PSICOPATOLOGIAS
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Bases neurobiologicas, psicofarmacologia e
abordagens nao farmacolégicas das principais psicopatologias
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EDVHV QHXURELRQ1J LFDV GDV SUQFLSDLY SVIFRSDVRARJ LDV FLVDGDV
QR 0DQXDO GH ' IDDQUWIFR H (\WIWMAFD GH 7 WDQWRLORY
0 HOLV ' 60 $ SWRSRWD GH LQYHWWIDU FRPR HWRV
SVFRSDIRRI LDV ¥R UHADVEGDV HP REWDV DUMMFDV YLVRX
VRWODU D HDERWEYR GH FDGD HWXGR P DV GGEWD H
LOOMADANYD DRP GH SHWP MU XP D LOMIHFSYR HQAWH FL-QFLD H
DMA PDV HSHULFDPHOM HOAMH DV £V CGH
3WFRIDWP DFRARILD 1 HXWRELRGRILD 6HP LuVWFD H ( WAAED
$WP HWA HWXGR FROD XP FRQWQWR GH  SLOXUIV
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FRP SLOS¥R IRL RUDQ]DGD HP VMW HV VHSDUDGDV SHOV
SVFRSDIRARI LDV FRUHVSRQGHOMY WIXIGDV GH XP D EWHYH
DSUHVHQUDE¥R GR DUMAMD H GD SHUFHSE¥R VXEMMIYD GH FDGD
REW WHDFLRQDGD FRP R WDQWRUR HP TXHWAR H FRP  \VHXV
SUQFISDIV  PHFDQWP RV QHXWRELRQUILFRV  LOMWMAYHQD HV
| DUP DFRQuJ LFDV H Q¥R | DUP DFRQLJI LFDV
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2 DU 5LFKDUG ' DGG QDVFLGR QRGD | GH
F , DI RWR GH HP / RQGIHV IRLXP SIQRULQIGV
FRQKHFLGR SRUVXDV SLOWIDV REWDV GH GXHQGHV
| DGDV H FUDWUWDV P £JLFDV 6 XDV REWDV FUDS HV
WP HP FRP XP D UTXH D GH GHVBXXHV H R H FHWR
GH HWWP XQRV YLVXDLY LOFOXMLYH SHQVDGRV GH P RGR
REVHWLYR ' DGG FRP HERX D SLQBUD RELD $) DLLY
) HIBU V O DWMU 6WRNHAHP H VRP HQW D
FROFOXLX HP ( WWH SUIRFHWR RFRUHX
HOTXDQWR ' DGG HOFRQADYD \VH GHMGR QR $5\VIDM
&UP LQDO XQDWF $M OP R %AM®P 5R DO
+ RVSLVD®% RQGH | RL GHYDGR DSpV DAWDWLQDUWHX SDL
HP 5 LFKDUG FRP HWAX VIDZODVR DFUHGLVQGR
TXH VHX SDLHWD QD YHLEDGH XP GHP QIR
GLM DUEDGR H TXH HWD VXD P MR P DV QR DWLP
FRP R VIDP E«P  GHYHUD H WP LODUGHP DLV SHWRDV
TXH SRGHUDP HWIDUVRE R SRGHUGH VBOGHP QIR

2 DUAMBD SRWHURWP HOW FRQIHWRX R FUP H H
LHDVRX TXH VXDV D& HV HDP JXLDGDV SRU2 VUV
XP ' HXVHI SFIR TXH KDYLD GXH HQYLDGR XP D
P HOWDIHP VHFUHVID GHVIODQGR R ¢ P MR GH

DWDWLODUGHP TQIRV




1 D VMDD HOFRQADP WH VXSRMG HV VREWH

TXDQGR ' DGG FRP HERX D DSUHVHQUBUMQVRP DV GH
VXD GRHQED D HVTXL] RIUHQLD SDIDQRIGH HWAP D
VH TXH RFRUHX GXUDQWA XP D YIDIHP GH
P HVHV SH ( XURSD H SH®R 2 UHQM 0 «GR
+DYLDP HVFUVRV GR DUAMMD GDVIDGRY GHWH
SHURGR HP  TXH H®{ UIHIVIDYD GHVIDU \VH D QR
FRP D LP DJLQDE¥R WR FKHD TXH UHD® HQM
FRP HERX D GXYLGDUGD SUiSUD VDQLGDGH
,QFO(VLYH GXUDQWE D P HVP D YIDJHP VMYH RV
SUP HLRV LP SXQVRV SDLD P DVidUDQ XP DV SHWRDV
SRLV DFLHGVDYD TXH HWIDYDP \RE D GRP LQDEXR
GHVBOGHP QIR 8 P D GHMWDV SHWRDV HD R 3DSD
P DV R DAWDWLODVR Q¥R VH FROFUM RX GHYLGR DR
|DVR GH TXH KDYLD XP D | RUM \VHI XUDQED DR UHGRU
GRPHW R $SpV HWH HYHQUR EXVFRX DMGD
P «GFD H IRLFRQUGHDGR XP SHWIR SDWD D
VRFLHGDGH VHQGR DWP  SDWRX D HABUVRE
FXLGDGRV H FOOLYRV GR SDL H IRLTXDQGR R
DWDWLQRX ' DGG | RL HQYLDGR SDUD 5 RFKHWHUQD
, Q) @MWALD SDUD XP D DXE-QFLD HP MKQXR GH
RQGH DGP MiX R DAWDWLODVR H QRIR IRL
GLLHFLRQDGR SDWD XP  GHSDWP HQVR GH
SXQEWFRWAFUP LORVRV VHQGR R P HWP R XJ DU
RQGH VHX LLP ¥R P DLV QRYR | RL DFHVR QR DOR

DQUAURUDSUHVHQBOGR GHOURY

$ REDDHP TXHWAR « XP D SLOWWD D pBR GH
FP[ FP GHGP HOWR TXH DSUHVHQD XP D
FHQD UFD HP GHVBAIXHV FRQBQGR FRP XP D
GHQFDGD WHGH GH JWDP QHDV H IRV DXP GH
P XLVV FUDMWWDV TXH SRGHP VHUHQWQGLGDV
FRP R IDGDV JQRP RV H HORV



( WHV SHI/RQDI HQV \¥R P RWDGRV FRP R \H
HMYHAWHP HP WDQWH KE QR FHOAR FDSVIDQGR D
DWIQS¥R D ILIXW GR $) DY ) HIH96 TXH
WLJ QU LFDUD GHQKDGRUGH IDGDV (WK SHWRQDI HP
« LHAD/BGR HP S« FRP XP P DFKDGR HU XLGR \H
SUHSDUDQGR SDUD JRCSHDUXP D FDWBQKD TXH VHLE
X1 DGD SDUD D FROWKEXR GH XP D QRYD
FDUXDIHP ¢ UHD® D GDVIDGDV ) 2: / (

$R SUP HIR R&DU R TXDGR M VXISUHHQGH

GHYLGR ¢ TXDQWGEDGH GH SHWRQDI HQV H

HAHP HQRV YLVXDL TXH DSUAMHOWD 2 DP ELHQWMA
UHSUIHVHOMDGR « XP ERVTXH RQGH DSDUHFHP

LQYP HDV IDEDV FRP  YIVXDL H ViDP DOKRV
Gl HHMAV TXH UHP HWAP ¢ YEUDV RFXSDS HV
VRFLDL H MERWLY

$&P GDVIDGDV DSDUIHFHP QD FHQD RXWDV
FUDWWDV P LVRQLI LFDV H | DQYEVMEDY FRP R XP D
QE«OX@D VRFDQGR WRP SHW 1 D GLLHVD GR TXDGR
HWE D 5DLOKD 0 DE HP VXD FDUXDIHP SX[ DGD
SRUFHQDXWRV QR FUFXQR LQIHURU QR VHOWGR
DQA KREUR HW¥R R KRWVBU P HQLOR GR
HWEEX®R R P RQIHDQ¥R XP MYWDGRU XP
SROWFR XP GeQGL GH I DGD SDWDQGR SRUFLP D GH
XP DQQID GRLYHORV ELVELGKRVLLRV XP
SHGDJRJR DJDFKDGR GXDV HP SUHIDGDV XP
VEWR XP FXUAGRUFRP XP D GAVMLLD DQXQV
P £JLFRVDQ HV H ¢ VXD GLHVD XP D DUIDQKD
WFH



1 D P HVBGH VXSHURUGD SLOXD KE 7lWQD H

2 EHRQ QR FDOR VXSHURUHVTXHLGR HWAR XP
HVI DUDSDGR H XP  MQNHVAU SHWRD TXH SDUAFLSD
GH YIDIHQV [HWV H SDWHLRV SRUSWD| HU

HOTXDQVR QR FDOVR VXSHURUGILHVR KE£ FUDQEDV

TXH FDQWP HQTXDQVR FRQVIDP  S«VIXADV GH
PDUDUGD +$55,6

$R VRGR ¥R P XLVIV FUDMDV H P XLVRV
DFRQWFLP HQVRV HP XP D YQLFD SLQUXID
GHSUHHQGHQGR GLYHU/DV QDUDWYDV 2 TXH \H
VREUHWDL WWR DV UTXH DV GH GHVDAXHV H R

HQAHMEDP HQUR HQAH SHWRQDI HQV H DP ELHQWM
HP TXH WH LQUHHP

$ UHDS¥R GD REWD SRWXLFRP DA XP
WDQWRLOR P HOVIDO« LOWIQVHFDP HOW
UHDFLRQDGD ¢ SWiSUD KIMMUD GH YLGD GH' DGG
2 DUAMM FRQFHEHX $7KH 1D THZBUV P DWMU
VARNH/AHQTXDQUR HWHYH KRVSLVIDA] DGR DSpV
DWDWLODUVHX SDL H FRQVSLLDU FROAD RXWDV
SHWRDV HP GHFRU-QFLD GH GHOURV TXH
DSUHVHODLD +$55,6
$ GMXSE¥R SMFUED TXH FRQGX] LX R SLOVRUD
LOYHWAGDV FUP LORVDV 1D} FRP TXH VXD LP DJ HP
HWIAND LOAP DP HQW DWRFLDGD ¢ HVTXL] RIUHQLD
7DOIRLR GLDJ QUVMFR DMEX GR ¢ HH $\WLP
HWHV SRUP HQRUHV ID] HP GH $7KH 1D THTBIUV
P DVMU VMRNHY/XP D REWD DLQGD P DLV LWL DOV

{2 DGP G7 KFPIC TR REBKCD GAGTEGTIRI CFQURVBPFGIGHIUGHIFAUEQ
FQUFQURTPERIURGLPA GPUFG.  RP 6JOVGREG
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) DY . DUDY%EKBGUQDWHX HP GH DJRWR GH
HP 2 11HOEXW H | RL UHFRQKHALGR SRUVHX
WDEDGXR FRP R VHUDGKHLLR H P HVDAAJLFR ( P
|RL FKDP DGR FRP R SURIHWWRUGH DUMV

LOGXVMDLY QD 6WDVERXU 6FKRROR! $SSQHG $UNV H
SDUAFLSRX GD ) HLD 0 XQGDOGH &KLFDIR WHQGR
JDQKR D P HGDMXD GH RXWR 4 XDWR DQRV GHSRLY
) DY |RLGHP MER GH VHX HP SUHIR SRUFRQVID GH
VHX FRP SRU/BP HQUR $SDUDQULFRY ( 31 KDYLD WH
P XGDGR GH UIHVL.G-QFLD YEUDV YH] HV SRUDFUHGLVIU
TXH HWYD VHQGR REVHUYDGR SHIR EXUWDFR GD
| HFKDGXWD H SRXFR FRP LD SRUP HGR GH

HQYHQHQDP HOR

$V DOXFLQD® HV DXGWYDV GH DFRUGR FRP

SDUHQMV RFRUIDP GHVGHWHXV  DQRV $SpV

GXDV LOMUODO HV HP KRVSLVILY SMTXLEWAFRY H

FRP GLDJ QUWAFR GH HVTXL] RILHQLD SRUYRQOD GH
| RL DARFDGR QR 6 DQDWUR GH ( P P HQALQIHQ

QD $ P DOKD RQGH SHUP DOHFHX J WDQGH SDUM GH

VXDYLGD 8. ' ,6$%/,7< +,6725< 0217+
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(P (PPHQEQHQ )WDY FURX XP D JWDQGH
YDUHGDGH GH SLOMUDV DV TXDLY FKDP DIDP D

DWAQEXR GR SVUTXLDWD H KIWRUDGRUGD DM + DQV
3UQ KRWD TXH DELFLRQRX DV ¢ VXD
FRG{S¥R DUMMED VRE R SVHXGTQIP R GH) WDQ)
3RKO



UYFKOUM UKD XP KIMMUFR GH  DQRV GH
LOMLODE¥R SVTXLEWIFD TXDQGR 3UQ KRWD R
FROKHFHX R TXDOLQWLIRX VH SRUVXD
SHUAAQFLD HP GHVHQKDU DSHVDUGD FRP SGAVD
GHURWDEXR GH VXD SHWVRQDAQGDGH ( O
DSUHVHQBYD XP  J UDYH GMAAELR GH SHOVDP HOVR
HUD VRFLD® HQW UHWD GR H YHLED® HQW SRXFR
FRP XQIFDWYR 35,1=+251

$ REWD LOMXDGCD $ HU: JAIHQIHD%
| LHT XHQWP HQW VWDGX] LGD SRUS  HDW( $ QI HOARX
$$YHQILQ) $QIHD6 SRUP H SUAWD VH GH P RGR
P DLV FRQFLVR SRUSSKRNLQ) $QJHD% | RL FUDGD HP
SRU)WDQ )XW HFRPS- HDFDSDGR
QYR $SSUAMM R WH P HOBA LA D FROMEXWRQ \R
WH S FKR®J\ DQG SV FKRSDIKR®RI\ Rl

FRQI LI XUDWRQYGH 3UQ KRWD

2 QYR « FRQKHFLGR SH@R SLROHU\P R QD $DUM
SUTXIEWIFD FRP R R SUP HLR P RYLP HOR HP
DQDAVDUDV SLRGX© HV GH SHWRDV GLDI QRWUFDGDV
FRP DQXP VISR GH SVIFRSDVRGR] LD Q¥R DSHQDV
SH®R | DIRUSMIFRQUILFR P DV\IBP E«P HWAMIFR <
FRP SRWR SRUREWDV GH GH| $P HWHV
HVT XL RIU-QLFRVAT XH 3UQ KRUD VYH FRQUDVRR
FRP SRQGR VXD FRB{E¥R GH DSUR] LP DEDP HOWM
P LOSHEDV KRNH H SRWIV QR 0 XVHX GD &RMHEXR
3UQ KR QD 8 QLYHUAGDGH GH + HGHEHU 7+ (
389% ,&' 20%$,1 5(9,(: VG
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1DREW HP XP D P XD GH FRUHV TXHQMV H
IUDV KE D IHSUHVHQUBEXR GH XP DQWR YHUGH
FAOWR GH SRXFD H SUHWAR | DFLDOH FRP  XP
LDGLDQWA RUODP HQVR GRXUDGR QD FDEHED R TXDO
VHI XU XP D HVSDGD QD P ¥R GLLHVD H FRP R S«
HVTXHUWER VXIRFD D YWP D FRP VHX SHVR $ YWP D
QD HYLVBUR VXI RFDP HQVR H VUDUR S« GH VHX
SHVFRER FRP DV P ¥RV H ULHEDW VHFRP RV S«V/

2 VWDERV J IRWHLLRV GR LIRWR GR DQVR H D
DSDUHQW LOGL HUHQED DR VRIUP HQWR GD YWP D
FDXVDP  GHVFRQI RUR H DQJYAMD DR HVSHAVIDGRU $
IP DJHP P \LJ QU LFDGR SHWRDOH WDQWP L\ GH
FHU® IRWP D R VAULRUSMFUMFR H DQVHGDGH GH
DQLTXLADE¥R TXH R DUAWD GHYH AU YLYHQFLDGR HP
VHXV P XLVRV DQRV HP  LOWALODO HV SMTXLEVAFDV

2 QYR $S$SUMAMI R WH O HOB@ ,@6) HIRX XP D
VeUH GH UHSHUFXW: HV HP VXD SXEQFDE¥R SRU
H LELUTXHVMWHV LHDFLRQDGDV ¢ P \«UD YIRG-:QFLD
H \VRI UP HQ/R YLYHQFLDGDV SHD@V SHWRDV
LOMUODCDV HP KRVSLVIDLY SMTXLEWIFRV TXH
VHQOGR FROWGHWDGEDV GRXFDV H GHVSURYLGDV GH
KXP DQIGDGH 1RWDP LOVAQHRQD® HQM
LOVIMELQ@] DAV GR P HR VRFLDO
$RP HWP RWP SR H STVXP FRDSWR GD
UHLYLOGLFDE¥R GD DD FXQXLD GH $FLYLA)] DE¥RYH
HWAVIFD QDFLRQDOFRP XP SDUWP HAR GH
$KXP DQR LGHD®6 + $55,6



0 DLV GH XP D G«FDGD GHSRLV GD SXEQFDEXR
FRP D DVFHQWR GR QD] L I DVFLVP R QD $@HP DQKD
R HWMR LGHQW LFDGR SRU3UQ] KRUQ YLUD D VHU
GHORP LODGR FRP R $GHI HOHUDGRY% ( QUMM
VHQGR DV REWDV GH VXD FRBHE¥R H| LELGDV DR @GR
GH DUAMBV P RGHLORV HVSHFLD® HQWM

H SUIWWMRQIWIV DBP ¥HV QD H SRVLEXR ( QUMM
. XOWSUM' HIHQHDGD  ( WH I HWR VIQKD SRU
REMMIR D LOOVADEXR GD VHP HIXDQED HQWH D
SLIRGXG¥R GH DUAMDV P RGHUORV H D GH GRHOWMV
P HQWLY GH P RGR D GHSUHFLDUD DUM P RGHUOD
FRORFDQGR DVHP RSRME¥R D XP SR GH $DUM
KHWLLFD% GH XP D HWAAUFD GH H DAYBEXR GD I LI XD
JHP aQLFD TXH EXVFDYD VP ERQ@] D GRV SRUIRWED
EWDYXWD UHVROXE¥R HVDYGH ,WR IH SDUM GH
XP D P DWLYD FDP SDQKD GH SR@M] D&¥R HWED
GD FXQXWD DBP ¥ GH P RGR D $SIHSDIDUR

WAULHORYAH LOFPXWUD LGHRARI LD GH HXJHQLD H

KLJ LHQH WDFLDOH «\ViQLFD | RP HQWBGD SHAR QD] L
|DVFLVP R DVFHQGHOW! 7+( 38% ,&' 20°$,1
5(9,(: VG +$55,6

(P VRE R (HILP H LlGHRQUJLFR SROWFR
HFRQTP LFR QD] WD LQLFIRX VMR $NARQ7  t XP
SWRJ WP D GH $HXVDQEVIDYAQYRXQUEUD RX VH\D
XP SURJWDP D GH DADWMQDVIRV 9RQDYD VH DV
$YLGDV LQGLI QDV GH VHUHP YLYLGDWG H TXH VHQGR
FROWGHDGDV LP SIRGXWYDV H VHP - SHYVSHPYD GH
FXWD WQKDP R DYDOSDWD VHUHP \DFUI LFDGDV HP
SUROGR SURMVR QDFLRQDOVXSUDFLVIDGR

t7 IV C DBKIEQFGT KA CRPUIC-G  QPFGEQFGVD CEALC PQ
DR 7 KA CNEPGD %GO SWEHKC WG-GFC* GOGRPPWKGE\KIY HT

+GRIPF $ PUONIRIE G VICFWIKQ RGODGAG RCIC Q ROMVWU EIDQ
) WPFCZSQF GECTRCFGRCTC B CFQUIRUIKINPCK) 6( 5( 1 <

$ IFGC FGSVWEEKIGMIKC IRFK PC FG LG XBIRQN | GPUIPY GG/ B3P
HKRVIPWIEC G G0 VD TQIRAKINIFQS WOKCZSQFC' GYVESQFG
9 IEC, PR PCFGY IC LBPFQQRUISNOTCS MIG + CEJGWD EIONQT



2 SWRJWDP D RFRUHX RILFLD® HQW GH D
P DV FRQWQXRX GH P RGR Q¥R RILFLDODW R
ILP GR UHJLP H QD] \AD HP WAQGR
DADWMODGR FHFDGH P LOSHWRDV 81,7("
67$7(6 +2/28$867 0(025,$/ 086(80

6 REUH DWR + MBAUHVHHYHX XP D QR HP VHX
EGFR GH QRVIV SHWRDO VHI XQGR D WDGXCG¥R

5HIFK / HDGHU %/KGHU DQG ' U %DQGW AR
DFXVDGRV FRP D HVSRQWDELQGDGH GH
DP S@DU D DXVRUGDGH GRV P «GLFRV D VHUHP
GHVMLJQDGRV SHA®R QRPH D IlP GH TXH RV

SDFLHOWAY FROVLGHWDGRY LOFXIEYHLY VHI XQGR

R P HXRU MQDP HQR KXPDQR GLVSRQ YHO

VREWH VHX HWIDGR GH \DYGH SRWDP  WHFHEHU

XPD PRUM PLHUFRWGIRD 985/ (,*+
S

) IDQ] 9%&/KCGHUIRLXP D GDV Y WP DV GR $NARQ 7
(P GHPDW¥ERGH HO | RLVWDQVSRUBGR
GR KRVSLWDOSMTXLEVAFR GH ( P P HQGLQIHQ RQGH

YLYHX SRU  DORV SDWD* IDIHOHFN XP GRV
FHOARV GH H VPP QIR QR SD'V 0 RUHX VXI RFDGR
SRUHQYHQHQDP HQWR SRUP RQU[ LGR GH FDLERCQR
HP XP D FaP DWD GH JEV FRP R XP D YLGD LQGLI QD
GH VHUYLYLGD $Q@ HQFRQWRX VHFRP \HX
© %) HQIHOGM DUEDGR GH QD L IDFLVWP R +$55,6
([ SHU=QFLDV GH YLGD FRP R DV GH ) LDQ)
%K@ SHP HDGDV SHBRV GHOURV H DOXXFLQDE HV
H SRUGL LEX@EDGHV HP \VH FRP XQUFDUH \H
UIHDFLRQDU VHP SUH VH FRGRFDUDP  FRP R XP
GHVDI LR DRV HWXGRVRV GD QHXWRFL-QFLD TXH
EXVFDIDP DR QRQIR GRVDQRV XP VXEVDV/R
QHXLRQUILFR SDWD D HVTXL] RILHQLD
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7 UDVIDQGR VH GH QHXURELRAR] LD GD
HVTXL] RILHQLD D SDVRARJ LD VH DSUHVHQUD FRP R
XP GHVDILR SDUD DV QHXURFL-QFLDV GHVGH RV
SUP HLRV P RGHRV SLIRSRWRV 0 (1 (* $77, HWDO

( QAHVDQWR D SDUALIGD G«FDGD GH
DWDY«V GR XVR GD FGRUSLRP D LOD H GR
KDRSHUGRO D FKDP DGD KLSpVAVH GRSDP L« LFD
GD HVTXL] RIUHQLD J DQKRX SRSX@MUGDGH H GHVGH
HQWR WP \VH DSUHVHQWBGR FRP R XP P RGHIR
H SQFDYR YIEYHOGD VQGRP H 0 (1(* $77, HW
DO 025(,5$ *8,0$5..(6 1 HWD
SHWSHAWYD D FRP SIHHQWR GRV L.QWRP DV H GR
WDVZP HQVR GD HVTXL] RI LHQLD HWE | XQGDP HQVGD
HP DAMALDO HV TXH RFRUHP QR VL\MMP D
GRSDP LO«UW LFR

" HOAR G-MH MMAP D DA XP DV HMAKVXLDY H

DI HQMV P RGFX@UHV LP SRWDQWA QD DQEQWH
SURSRWID SHD KLSu\VWMVH P HOFLRQDGD \WWR RV

QHXU QLRV GRSDP LO«WILFRV R QHXLRWDQWP DARU
GRSDP LD ' $ H RV UHFHSVRUHV GH GRSDP LQD GR
WSR ' (\WDV HWAKWUDV VH GMMEXHP SHOV
GL HIHQWV YLDV GH De¥R GD GRSDP LQD QR F«HELR
KXP DOR DV GHORP LODGDV YLDV GRSDP LQ« U LFDV
TXH WR FLOFR D YLD QLJ IRHVWIDVIDO D YLD

P HVROP ELFD D Y1D P HVRFRUAFDO D YLD

WEHURLQ XQGLEX@UH XP D TXLOWM YLD TXH W
SURMHVD SDUD R VEQ@P R



7WIDVIDQGR WH GCD HVT X RIULHQID GHMRFDP WH
GXDV GDV YLDV GRSDP LQ«W LFDV TXH V¥R DI VDGRV
SHID® GRHQED D Y1D GRSDP LQ«W LFD P HVROP ELFD H
D YLD GRSDP LQ«<W LFD P HMVRFRUWAFDO $ SUP HILD
FOUDRMU] D VH SRUMHUXP D SLIRCSYR GH

QHXUTQLRV GRSDP LW LFRV GD £UHD \WJ P HOVZO

YHOADOGR WRQFR HQFHI £@FR DWW R QXFBIXV
DFFXP EHQV XP D GDV £UHDV OP ELFDV GR F«UHELR

) XQFLRQD® HQWA VIDOYLD SRWXL UHBHYaQFLD SDUD D
P RAYDE¥R R SWD HUH D UHFRP SHQWD -£ D Y1ID

P HVRFRUAFDO SRUVXD YH VP E«P VXWH GD
£UHD VI P HQUBOYHQWDO SRUP  GLIHIHQWP HQM
GD YID P HVROP ELFD SURMMVD \H SDUD DV £UHDV GR
FUUM SUc¢ 1LRQVZO $FUHGLVD VH TXH DV SLRWO HV
GHWD Y1D SDWD R FuUM  SUk | LRQDOGRUR@MALDO
WHIX®P DFRIQE¥R HDVIXQ® HVH HEXWYDV M
DV SLRMHO HV SDWD R FUUM[ SUc 1LRQVIDO

YHOARP HGLDOWHI X@UDP DV HP RO HVH R DIHR

$WP VHOGR D KLISHIDWYDS¥R GD YID
GRSDP LQ<W LFD P HMROP ELFD RX YID GH
WHFRP SHOVD SWRMO HV GD £UHD WWAJ P HQO
YHQADODR QVFAR DFFXP EHQV  VHUD D WD) ¥R GRV
VLQVRP DV SRRV GD HVTXL] RILHQLD GH P RGR
TXH R H FHGHQWA GH GRSDP LQD QD IHQGD
MQESWFD  WHJ ¥R HQAH RV ERWHV D] RQDLV RV
TXDLV QEHDP D GRSDP LD H R VI LQDOSHV
VQESVFR RQGH HMA¥R RFDQ] DGRV RV IHFHSVRUHV
' HQYROLGRV QHWID FRP XQLFDE¥R TX P LFD H
SRGHP VHUREVHWYDGRV FRP R HYLG-QHLD GD
DWYDS¥R H FHMLYD GR FUFXIVR 0285% HWDO

67%+/



(P FROADSDUACD D KLSRDVWYDE¥R GD YID
P HVRFRUAFDO SLRWHE HV GD £UHD \WWAJ P HQVIDO
YHOADODR FuUM Sk [IRQVZO P DLV
HVSHFL LFDP HQW DV UHIL: HV GRU/R @VIADOH
YHOAR P HGLDO « R | DVRUSWRYDYH® HOM
UHVSRQVE YHOSHIRY VLQURP DV QHJ DWYRV H RX
FRJQMIYRV GD HVTXL] RILHQID RX VH\D D
GLVSRQLELAGDGH HGX] LGD GH GRSDP LOD QD | HQGD
VQESWFD HP TXHWAR H D FRQVHT XHQW
HWP X@E¥R GH LFLVZUD GRV UHFHSVRUHV SpV
VLQE SWFRV GHWA FLUFXLVR \¥R HOWIQGLGRV FRP R
UHVSROVEYHLY SHDV P DQU HWS HV FRI QMNYDV
FRP SRUIDP HQVELY H P RAYDFLRQDLY GRV MLQURP DV
QHIDWYRV GD SDIRGRILD 67$+/

3RUILP « GH I XQGDP HQVIDOLP SRUNQFLD
UHFRQKHFHUDV HYLG-QFLDV TXH G¥R VXSRUAM D HWID
LOMSUHVIEXR ELRTX P LFD GR IHQTP HOR 6¥R
HDV D R FRQKHFLP HQWR KMVRUFDP HOM
DFXP X@GR VREWH RV P HFDQ\WP RV GH DE¥R GRV
DOASMFUVFRY H RV HIHVRV GHWHV VRELH RV
VL.QWRP DV SUQFLSD® HQM RV SRUMIYRV GD
HVTXU RILHQID H SMFRWH E R ID/R GH TXH/
' 23$ XP SUHFXWRUGD GRSDP LQD X\ DGR QR
WIDVIDP HQVR GH GRHQED GH SDINQVRQ  SRGH
SURGX] LUMQURP DV SMFUMFRY D&XP GHTXH F
GURIDV TXH DXP HQWP D @QEHUDE¥R GH GRSDP LD
LOGHSHQGHOWP HQW GH VHX P HFDQL\VP R GH DEXR
HJ DQHVDP LOD FRFDQD DSRP RULOD SRGHP
SWRGX] LU VP E«<P VLQVRP DV SMLFUWFRV
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$QXP DV DERUEDI HQV P DLV UHFHQWAV
FODWL LFDP RV MLQURP DV GD HVTXL] RILHQLD HP
FLOFR VXEJUXSRV DR LQY«V GH GRLY DXP GRV
VLQVRP DV SRUMIYRV H QHI DWYRV GHVRLHYHP
VP E«<P RV M.QURP DV DJ IHWWMYRV DIHWYRV H
FRIQMNRV 2 VMVQRP DV DJUIHWLYRV FRP R
YLRG:QFLD YHUEDORX | MFD SRGHP RFRUHU
FRQFRP LVDQWP HQWA DRV LQURP DV SRUMIVRV H
AR ¢V YH HV FRQ XQGGRVFRP HWIV H HWXGRV R
LHDFLIRQDP DR FuUM  RUELVRRI LRQVIDO 2 V MLQURP DV
DI HIYRV FROVWWWP  QDTXHD M. FLVDGD Gl LFXQEDGH
HP SHUFHEHU VHQAUH H SUIMWWDUHP RO HV H \WR
UHDFLRQDGRY D GIM XQ© HV GRSDP LQ«UI LFDV QR
FUUM SUc¢ 1LRQDOYHQARP HGLDO 2 V MLQURP DV
FRIQMNRV \WR GHVFUVRV FRP R XP
FRP SURP HlP HQVR GD | OX~QFLD YHUEDOH GR
SURFHWDP HQWR GH LQIRWP DO HV  LHDFLRQDOGR W
¢ $DARI LDYDQWAULRIP HQM GAVFUMD DRP GH XP D
YLI LOXQFLD SUHWGLFDGD GDV 1XQ© HV H HEXIYDV
SUREGP DVHP | RFDQ] DUH P DQWIUD DMQE¥R H
GH GL LFXGEDGHV FRP D DSUHQGL DIHP  VHTXHQFLDO
6¥R FRUHDFLRQDGRV D GMXQ0 HV

GRSDP LOQ«W LFDV QR FUUA  SUc 1LRQUO
GRURMWADO 67$+/

6,1720$6326,7,926"' $ (648,=2)5(1,%

1D HVTXH RILHQID XP D GV KLSpViivHY GHVFUHYH
RVMOQRP DV SRMMIYRV TXH LOFXHP P DV Q¥R WH
WIHWAQIHP D GHOURVHDXFLQDS HV FRP R
FDXVDGRV SRUXP D KLSHIDWYLGDGH GD Y1D
GRSDP LQ«<W LFD P HVROP ELFD



$WLP RFRUHUD XP D QEHWDE¥R H DFHUEDGD GH
GRSDP LQD QRV VIAP LQDLV D TQLFRV GRFDQ@] DGRV QR
QXF®IXV DFFXP EHQV 1D} HQGR FRP TXH RV
UHFHSVRUHV GH GRSDP LQD' GHWD WHIL¥R GR
F<UHEWR | LFDWHP  KLSHUIHVWP X@GRV R TXH
FDX\VDUD RV VLQURP DV SRMYRV GD HVTXL] RILHQLD
$ QUADXID GHVFLHYH FRP R LQVRP DV SRUMYRV
GHOURV LQWASUHVID HV HUL QHDV GDV SHUFHS® HV
HH SHU-QFLDV DOXFLQD® HV VXU LP HQVWR GH
SHUFHS® HV GH TXDO'XHUP RGDAGDGH VHQVRUDO
VHP  TXH KD\D HWWP XQR QR DP ELHQWA SDUD VIDO
GIMR®E HVY RX H DIHRV GH QQIXDIHP H
FRP XQIFDE¥R GVFXU/R GHVRW DQL] DGR
FRP SRUDP HQWR GHVRU DQL] DGR FDVIVRQLD
DORUP DQGDGHV SRWKUDLY H P DQHLLDV
LODGHTXDGDV GH VH P RYLP HQ/U H DI LVBS¥R 2V
VLQVRP DV SRUMYRV \AR | LHT XHOWMP HQW RV TXH
FDX\VDP P DIRUHWADQKDP HQR H SRULR
FRWXP DP FKDP DUP DLRUDWQE¥R GD VRFLHGDGH
SDWD RV LQGLY GXRV FRP HVTXL] RILHQLD HWH I DVR
H SQ@FD R SRUM'X~ GH RV VL.QURP DV SRUMIYRV VHUHP
RV SUQFLSDLV DOYRV GRV WDVZP HQVRV
SWLFRIDWP DFRQUILFRV 67$+/

2 \V MLQURP DV SRUMIRV SRGHP  SURSLFALDU

FRP SURP HiP HQURV JWDYHV HP GLYHUW/DV SDUMV GD
YIGD GH XP LQAY GXR FRP R QRV FXLGDGRV
SHWRDLY H GD P RIDGD QD FROYLY-QFLD | DP LADUH
FRQWJ DO QRV MERV VRFLDLY QRV HWXGRV QR
WDEDGKR GHQAH RXVRV



3RUH HP SR R FUDGRUGD REWD VHBHFLRQDGD
$7KH 1D THTBUV P DWMU VRN VMYH GHOURV GH
TXH VHX SDLHWD R GHP QIR GIMDWEDGR H FRP
EDVH QHWD SHWSHAYD WWAYH HP R© HV
GHVDI WDGEYHY HP  IHIE¥R D HM D SRQR GH
PDW QR FRP DVSWSUDVP ¥RV +$55,6
7DOFRP SRUEP HQVR KRP LFLGD LQLFLDGR SRU
GHOURV FOUDP HQWM SUIHWGLFLDOSDUD ' DGG H VXD
IDP @D IRLXP GRV P RAYRV TXH LOFHQWYRX VXD
KRVSLVD@] DE¥R D TXDO SRUVXD YH  SHUP VX XP
DI DWIDP HQUR GH® GD VRFLHGDGH GH WDEDGKRV H
P XLV DWYLGDGHV TXH SRGHUD UHD@] DUIRWD GR
DP ELHQWI HP TXH IRWD FRQYILQDGR GHIRWP DD
SUHMGLFDUDLQGD P DLV D VXD YLGD

2V GHOURV TXH \WR GHVFUVRV FRP R FUHQEDV
I DV TXH LOFOXHP XP D YDUHGDGH GH FROMYGRV
VHQGR RV SUQFLSDLY GHOUR SHUHFXWUR FUHQED
GH TXH VHE SUIHWGEFDGR RX HWE VHQGR
SHUWHIXIGR GHOURV GH UH HU-QFLD FUHQED GH
TXH HWP XQRV DP ELHQUBLY H FRP SRWIP HQ/RV
¥R GLLHFLRQDGRV SDWD D SiSUD SHWRD H
GHOURV GH JWDQGH D FU- TXH SRWXL
FRP SHWQFLDV H FHSFLRQDLY P XIWR GLOKHLLR RX
TXH« IDPRWR  $VDXFLQD® HV ¥R H SHU-QFLDV
SHUFHELGDV WP XP HWIP X®R H VMUOR GH
P DQHLD Y YLGD H F@WD FRP R P HWP R LP SDFVRR GH
SHUFHS® HV QRWP DLV -£ D GHVRU DQ DEXR QR
| XQFLRQDP HQVR FRUHVSRQGH D GRLY DVSHAVRV
GHVRW DQL] DE¥R GR SHOVDP HQVR TXH « H SUHWD
SRUXP GMVEXUR HP TXH RV DWXQWRV SHU XQUBV
H UHVSRWIV Q¥R SDUHFHP  VMUXP D LHDS¥R H
GHVRUW DQL] DE¥R GR FRP SRWIDP HOVR P RVRU TXH
VH P DQU HWID DADY«V GH XP D DJ VDEXR
LP SUHYLYV YHORX GD UHGX@¥R DFHQWDGD QD
UHDVYLGDGH DR DP ELHOM
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< SRWYHODI LLP DUTXH RV \LQVRP DV QHJ DAYRV
¥R \WR GHELOVBQWA TXDQVR RV SRUMNRV
6XJHH VH TXH RV LQVRP DV QHI DAWYRV HWHNDP
FRUHIDFLRODGRV ¢ YLD GRSDP L« LFD
P HVRFRUAFDO ( WD YLD V2P E«P VXU H QD £UHD
W P HQYDOYHQWDOGR F«UHELR P DV HQYLD VXDV
SURNHO HV SDUD GLYHU/DV £UHDV GR FulUM[ Sk
| LRQVZO $ FUHGLVD VH TXH DV SLRMHO HV GHWD Y1D
SDUD R FUUM Sl | LRQDOGRURMWADOWHIXGP D
FRIQE¥R H DV IXQ® HV H HEXWYDV M DV
SURMHO HV SDUD R FulM[ SU¢ 1LRQWIDO
YHQARP HGLDOWHI X@UDP DV HP R® HVH R DIHVR
1 D HVTXL] RILHQD XP D KLSRDWYLGDGH QDV
SURNHO HV GD YLD P HVRFRUMFDOSDLD DP EDV HADV
LHIL: HV VHUD UHVSRQVE YHOSHRY VLQURP DV
QHI DWYRV

" HADIRWP D XP Gkl LFMQD WDQVGXEXR GH
VLQDLY GRV QHXUTQLRV GRSDP LQ«UI LFRV GHWD Y1D
IDUD FRP TXH FRQFHQADS HV EDL DV GH
GRSDP LQD |RWHP QEHWDGDV QDV LHIL: HV
GRURMWADOH YHQARP HGLDOGR FulM Sk
| LRQVO FDXVDQGR XP D ED D HWP XME¥R GRV
UHFHSVRUHV'  GH GRSDP LQD GHWDV IHIL: HV R
TXH GYDUD DRV LQVRP DV QHJ DWYRV GD
HVTXL] RILHQLD &@WLFDP HQWM V¥R GHVFUVRY SHAR
P HORV FLOFR VL.QVRP DV QHJ DWYRV DARJ LD
GLM XQE¥R GD FRP XQIFDE¥R FDUDRVAU] DGD SRU
XP HP SREWHFLP HQVR GR FRQWA/GR GD | DD H SRU
GLP LOXLE¥R GD | OX~QFLD YHUEDOH GR WDFLRF QIR



HP ERVIDP HQ/R DIHVIYR GIM XQE¥R GR DIHVR FRP
G LFXGEDGH QD SHUFHSE¥R H SHU-QFLD H

H SUHWAR GHHP RO HV  DWRFLDELQGDGH

GM XQE¥R GD VRFIDQ] DE¥R FRP HGXEXR GR
LOMHAH HP LOWDS HV VRALDLY P XLV YH] HV
P DQU HWIDGD SRUSDWLYLGDGH H SRXFR FRQIVRR
YLVXDOQDV LOWADS HV FRP RXWDV SHWRDV
DOHGRQD WHGX@¥R GD FDSDFLGDGH GH VHQWU
SW| HU SHUGED GH LOMHWH HP - DWYLGDGHV
DQUAURWP HQWM SWD HIRVDV H DYRQE¥R HGXEXR
GR GHVH\R H GD P RIYDE¥R SRGHQGR GHYDUD XP D
GL LFXGEDGH HP UHDQ@] DUMDUHIDV GR GID D GID H D
XP D KLJ LHQH SHWRDOSUHFEUD

0 XWVR HP ERWD RV MOQURP DV QHI DWYRV GD

HVT XY RIUHQD Q¥R FRWXP HP VHUFRQM.GHLDGRV
WR SUHRFXSDOWMV TXDQUR RV SRMMYRV  «

LP SRU/BQM DAMOQDDMUTXH HBN GHWAP LODP  HP
JUWDOGH SDUM R TXDQWR XP D SHWRD FRP

HVTXL] RIUHQLD SRGHE YLYHUGH IRWP D
LOGHSHQGHOM P DQMUXP HP SUIHIR H\H
UIHDFLRQDUVRFLD® HQM DMP  « XP FROMQUR GH
VLQURP DV FXNR WDVIDP HQVR VWP XP D LP SRUAQFLD
| XQGDP HQVDOSDUWD D TXDAGDGH GH Y1GD GR

LOGLY GXR 67$+/
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&RP R IRWP D GH MMM LEFDUHWID DI LLP DE¥R D
YLVXDQ@] DE¥R GD KIMMUD GH' DGG « QRYDP HQW
HW@UHFHGRWD SRUTXH D&P GRV FAOLRV SLHW ] RV
VRFLDLV H QD VDVGH TXH DV SLEVWFDV KRVSLVDADUHV
GD «SRFD GHVHQYROYLDP HP VHXV VXDV SDFLHQWMV
D TXDQWGDGH H RUELVOWM GH WP SR TXH R DXVRU
GHGLFDYD D SLOMUWVHXV TXDGLRV FRP R $7KH DL
| HZBUV P DWMU VARNHY SRGH HWIDU YLOFXA@GD ¢
DWRFLDELQGDGH SRV VIDOYH| [RWH P DLV
LOWHWDQWM SDUD HBY SLQBUTXDGLRY GR TXH
GHVHQYROYHUSRW YHLV LOWADS HV VRFLDLY FRP
RXVWRV DV HP VHX HQRWOR $GHP DIV P HVP R Q¥R
FROWP SMQGR D WDMWMUD GH' DGG D DILLP DEXR
VP E«P  SRGH VHUYDQGDGD FRP EDVH QRV GDQRV
TXH RXVRV LQVRP DV QHI DWYRV SRGHP  JHIDU
LOGLY GXRV FRP DARJLD 1DMD DD H RX SRXFR

| XHOW Q¥R FROMHIXHP FRP XQLFDULQIRWP D© HV
LHBIYDOWMV D RXAMRV DV H SRWXHP Gl LEXQEDGHV
HP VRFLDQ] DU FRQVHT XHQWMP HQW VMIQGR

SUHW TRV HP VHX VXSRUA VRALDOH HP VWXD© HV
TXH QHFHAMVIP  GH LOMIDE HV VRFLDLY
DTXHBN DV FRP DFKDVIDP HQVR RX HP ERVIDP HQIR
DI HYR VHOWP  XP D VHQVDS¥R GH DGRUP HFLP HQUR
H RX YD] LR FDIDPMJWAFD SRGHQGR Q¥R

H SUHWDUFRUSRUD® HOM HP RO HV H

VHOAP HQ/RV D&P GH DW P HWP R Q¥R GP ELDUHP
GHWWYDO HV HP TXH VHQWDP HP RO HVHP VXDV
YLGDV GH P RGR TXH VLV | DVRUIHV SRU

FROHI XLOW SUHWGLFDP R EHP HWIDUVXEMIAYR H
GULFXQDP FRP XQLFDO HV DWDY«V GDV QP VDS HV
HP DP SQWGH H LOMQUGDGH GD H SUIHWAR



H SUHWAR HP RFLRQDO RV TXH SRWXHP DQHGRQLD
VHOMP SRXFR RX QHOKXP SWJ HUHP DYLGDGHV
TXH DQWAV HDP  SWJ| HRVDV H WP D TXDQWGEDGH
GH VHOVDO HV DI WDGEYHLY LHGX] LGDV QR GID D GID
VHQGR DR TXH DIHVD R EHP HWIDUVXEMIMAYR H D
TXDQGDGH GH YIGD M QD DYRQCS¥R D P RWYDS¥R H
R GHVHWR GH XP LOGLY GXR SRUDWYLGDGHV
FRAGLDQDV « LHGEX] LGR RX QX@R GH P RGR D
SURSLFLDUD HGX@¥R GH FRP SRUBP HQWRV GH
FXLGDGR SHWRDO H SUHWRV ¢V YH HV SHD
DSDU-QFLD VXND RX RGRUGHVDI UIDGEYHO H SRUILP

FRP SURP HVP HQRV FRIQWYRV FRP R QR

SHQVDP HQVR DEVADVR H QD DWQE¥R SRGHP JHUDU
Gl LFXQEDGHV QD UHDQ@] DE¥R GH DWYLEDGHV

FRAWGLDQDV H QD FRP XQLFDEXR FRP  RXWRV DV
SHWRDV JHIDQGR QRYDP HQWM LP SDRVRV HP
GLYHURV oP ELVRV GD YLGD GH DA X«P FRP

HVTXL] RILHQLD

< SRW YHOLGHQW LFDUDQ XQV HBP HQRV
FROWERY QD REWD ) DY ) HIBUV 0 DWMU 6\WRNH TXH
IHDFLRQDP VHFRP RV MLQVRP DV SRUMIYRV H
QHIDAYRV < SRW YHOSHUFHEHUXP D

GHVRU DQL] DE¥R GRV HOP HQRV FRP R | GRUHV
JDIXRV SHWRDV FUDWWDV HORV 1DGDV JQRP RV
H RENMVRV P DAUDGRY 7 DLV HBP HORY VMR
VREWHSRWRV GHL] DQGR D SHUFHSEXR YLVXDOJ HUDO
FRP XP DVSHAVR GH FRQIX\WWR (WD SHUFHSEXR
GHVRW DQL] DGD UHP Hvid D GHVRUI DQL] DEXR
YLYHQFLDGD QD HVTXL] RILHQLD GH P RGR TXH RV
SHQVDP HQVRV H FRP SRUEP HQWR P RVRU\XR
DIHVIDGRV 2 XD LHDE¥R TXH SRGH VHU

LGHQW LFDGD UH HH VH DRV GHOURV



2V GHOURV SRGHP  VHUFROWGHWDGRY EL] DURV
TXDQGR ¥R FOUDP HOM LP SAXV YHV H
LOFRP SUHHQV YHLV SRURXWRYV LQGLY GXRV GD
P HVP D FXGXWD ,\WR SRGH VHUHSUHVHQWGR
SHDV FUDXLDV FROAGDV QD LP DUHP TXH WR HP
SDUMV GWDQWA GD UIHDQGDGH +£ VIDP E«P
SHUFHSE¥R GH WDQWH TXH UHP HVKA ¢V FUHQEDV 1 1 DV
FUDGDV QD SHUFHSE¥R GR LOGLY GXR GH P RGR TXH
SRUYH HV Q¥R \H LHDFLRQDP FRP D UHDQGDGH
JQFOOVLYH DILIXWD GR $) DY ) HAAWGTXH SRWXL
XP P DFKDGR GIYDQWGR UHP HVIA DRV GHOURV
SHUHFXWMURY TXH ¥R YLYHQFLDGRV SRUSDUM GRV
LOGLY GXRV FRP HVTXL] RILHQD 7DQR RV
GHVDAKHY TXDQVR R HQAHMEDP HQ/R GRV

SHYWRQDJ HQV VP E«P LHSUAVHQIP HWHV
GHOURV XP D YH TXH SHWP L\l SHOVDLP RV HP

GL HIHQWV KMMUDV D SDUAJGD REWD VHP HIXDQW
DR SDFLHQW TXH VWP FUHQEDV GH DFRQWIFLP HQVRV
TXH \WR FUDGRV GHFRUHOMV GR WDOWRLOR TXH
SRGHP YLUGHDQXP HMAP XAR GR DP ELHQWM RX
Q¥R 3RUILP D VREWHSRUE¥R GH HBP HORV
DFRQVWAFLP HQURV H FUDWIDV UHP HVA V2P E«P D
DOXFLQD® HV XP D YH| TXH GHP ROWAD DV
SHUFHS® HV YLYHQFLDGDV SHAR LOGLY GXR FRP R \H
IRWHP UHDLV H Y IGDV

1 HWH VHOWGR DV FUDQEDV TXH FDQWP QD
SDUM VXSHURUGLLHVID GD REWD SRGHP

UHSUIHVHOVUDV YR] HV TXH « DIRUWP D P DLV FRP XP
TXH DV DXHQDS HY DSDIHHHP RX VH\D DV
DXFLQDS HV DXGWYDV
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7HQGR VH GHVFUVR R FRQMQUR GRV LQVRP DV H
FDUDRVMJWMFDV FRP SRUWIDP HQULY GD

HVTXL RILHQID « SRW YHOXQL GRV DRV SUQFLSDLY

| DVRV GD KIMMUD GH YIGD GH ) D) %/K@HUH DR
FROW] VR KMMUFR HP TXH R DXVRUGD REWD YLYHX
SDUD UHD@] DUXP D LOMUSUHVIDEXR FRP SOMD GH VHX
© 9AJHQIHO LOVAT LDQGR VRGRY HAWHV | DVIRLHV TXH
FHWP HQM R DADYHWDLDP QR P RP HQWR HP TXH
SWRGX] LX D REWD

(P XP D REVHWYDC¥R LQIFIDOGD FRP SRMC¥R  «

SRW YHOQRVIDUGH SLRQVR D IHSUHVHQUDEXR TXH R
DUWAAD FROWUKLX GH HWIDUVHQGR P RUR
DQTXLDGR SRUXP HOMH WAOR R DQW &RP R
N FLVDGR DQWAURWP HQM HWD UHSUHVHQUIISYR WD)
¢ VIRQD RV GHOURV GH SHUHI XLE¥R VLQVRP DV
SRRV YLYHQFLDGRV SHIR DU GHVGH VXD
NCYHQMGH TXDQGR VH P XGDYD | LHTXHQWP HOWM
SRUVHQWUTXH HWIDYD VHQGR REVHUYDGR H HYLVIDYD
FRP HUSRUP HGR GH VHUHQYHOHQDGR $

LP SRQ-QFLD GR DQVR DAVDWLQR TXH XD XP EH@R
DGHUHER GRXWDGR H YHWP HIXR HP IXD FDEHED

HP LV WDERV LHO HOWAV DP DLHARY \VH YHWA GH
XP YHUP HIXR YLEWDQW TXH VH GHWIDFD QR

FROMQUR GD RELD \VH SRUFLRQD QR FHOAR GD
FRP SRVG¥R H LP RELQ] DD Y WP D FRP

LOGL HIHQED HP VXD IDFH IHSUHVHQVD R SRGHU
LOFRQARE YHOGD DP HDED TXH R DUWRAD VHQAD
HWIDUVHP SUH ¢ HVSUHVD HP VXD DQVLHGDGH GH
DQTXLADE¥R



) RIDP  MOIP HQWM HWHV GHOURV TXH R
GIBQFLDDP GD UHDAGDGH FDXVDLDP
HWADOKDP HQVR DRV VHXV FR®4I DV GH SWRIMAR H
SWRYDYH® HQM Gl LFXQBDP VHX WDEDWKXR FRP R
SWRI HWRUQD 6\WDVERXU 6FKRRORI $ SSQHG $UNV
GIYDQGR ¢ VXD GHP DR HP H¢ VXD
LOMUDDE¥R QR 6DQDWMUR GH ( P P HOGLQI HQ FHUFD
GH WV DQRV GHSRLY 2 GRQJR SHURGR GH
LOWIMXFLRODA] DE¥R FHWP HQWA FRQMEXLX SDUD D
P DQXWIQE¥R GRV GHOURV GH SHUHIXIG¥R TXH
WDQVSDUHFHP QD REWD

3DWD FRP SIHHQGHUFRP FRP SGWXGH D REWD H
R SU1SUR WULRUSVFUMER YLYLGR SHAR VHX DXVRU
« QHFHWEUR GHIYDUHP FROWGHWDEXR R FROM VR
KIMMUFR HP TXH H®H YLYLD (P XP D VRFLHGDGH
TXH UHVHUYDYD RV WDQWRLDRV SMIFUMFRY FRP R D
HVTXU RILHQID ¢ P DU LQDAGDGH SRUVHIHP HWAV
RV SUQFLSDL H P DLV HWFDQGDARVRV
UHSUHVHQUBQUAV GD SARXFXUDYGQR LP DI LQEUR
SRSXMU 9%/KGUIRL YR HP VHX HQVRUOR VRFLDO
GHVGH R DSDUHFLP HQUR GRV SUP HLRV IQVRP DV

FRP R P HORV KXP DQR

2 OXJDUGH P DU LQDAGDGH GD HVTXL] RILHQLD
BIYRX 96/K@®UD DQRV GH LOMUDDSYR QR 6DQDWMUR
GH (P P HQEALQIHQ HVFRQGGR GD VRFLHGDGH H
SUYDGR GH FRQDVR VRFLDO H FRP R FRQVHTX~QFLD
O D R GIYRX ¢ VXD DQLTXLADE¥R SHRR SURMVR
$NARQ7  SRUVHUHM FROUGHIDGR
HP SIRGXIYRYH XP D $YLGD LQGLI QD GH VHU
YLYLGDY%' LDQUA GHWD UHDAGDGH Q¥R « G FLO
LP DJ LODUTXH R DXVRUGD REWD \VH VHQAMH
DP HDEDGR VRGD D VRFLHGDGH DR VHX LHGRU
QHJ DYD FROWBQUWP HOM VHX GLLHVR ¢ H LAMQFLD
VBQUR TXH HP WMLP LORX SRUHQFHUE M



2 FROM VR KIMMUFR H R DP ELHQW | RUDP
VIDP E«P P SRWQWV GLVSDUDGRUIHV GR VMULRU
SVFUMFR
" VR IWR « SRW YHOWP E«P  LGHQW LFDURV
VUDERV GH XP D $ 3P DOKD QD] L | DVFLWID OR
;¥4I HQI HOGH %/KMU 3RUP DLV TXH QR
P RP HO/R HP TXH R DXVRUSLOWRX D REWD D
DVFHOWR GR QD] LWP R DLQGD QHP VWHWH WH
LQIFIDGR « SRW YHOTXH QR DQ\NR GRLLR GH FRURD
M HWMYHWH IHSIHVHQWGR R LGHDOGH KRP HP
JHWP cQIFR TXH VHUD H DORGR QDV SROWFDV
HXJ HOMWV GDV GeFDGEDV VHIXLOWAV $ 1 LIXWD GR
DONR LHOX] HOWA VH [P SRQGR VREWH VXD Y WP D
GMRUALGD DP HGLRQBGD HVFRQAGD HP P HR ¢V
FRUHV GD FRP SRUE¥R H WH | XQA.QGR DR I XQGR
WD ¢ VRQD D P DR GH QP SH] D «\WLED TXDVH
GLYLQD SDUD D TXDOD SROWFD DOHP ¥ WH

HQFDP LOKDYD

$ HVFRXD GD P ERGRI LD P WWAFD H LHQJ LRVD
GR DQWR SDUD UHSUMVHQUIDUVHX P HGR GH
SHUHI XLE¥R H DQTXLMEYR SRGH VIDP E«P UHP HVWAU
DXP DI DWIDP HQ/R GD UHDAGDGH YLYLGR SHIR
DXVRU VHQGR HWD XP D GDV SUQFLSDLY
FDUDAVMJWWFDV GD HVTXL RILHQD $QP GIWAR
GLYHU/DV HVFRGXDV HMAWFDV FRP R D GH FRP SRU
VXD LP DOHP FRP WDERV JIRAWRV H P XLVR YLV YHLV
H D VHOHE¥R GH VRQV HVYHLGHDGRV H DP DIHDGRY
SDUWD D SHAH GDV SHWVRQDIHQV UHP HiP VIDP E«P
DXP GLWBQFLDP HQWR GD UHDQGDGH QD P HALGD
HP TXH R DXVRUGHX SIHHAQFIDD XP HWAGR
DUMAMER TXH | XJMH GR UDQWP R



$ DXV-QFLD GH H SUMMLYLGDGH QD | DFH GR DQWR
TXH SHUP DOHFH QHXVAD HQTXDQVR H®4 VIXI RFD VXD
YWP D SRGH WU D&XP GH XP LQAFDGRUGH VXD
LOGU HIHQED XP D IHSUHVHOUDEXR GR

HP ERVP HQVR HP RFLRQDO VLQURP D QHJ DVYR RX
DIHVIYR  YLYLGR SH@R DXVRU ( QYRONMGR HP XP DVR

GH YIRG:QHD TXH SRGHUD VXVFMU YEUDV

HP R© HV R DOVR SHUP DQHFH QHXWR
DSDUHQWP HQM VHP VHQWURX H SUMWDUHP REXR
DQXP D VIDOTXDOR DXVRUGD REWD SRGH WU
YLYHQFLDGR GLYHU/DV GH VXDV H SHU-QFLDV
4 XDQGR SLQWRX ' HU: AJHQIHO %/KGIUSRGHUD
HWIDU YLYHQFLDQGR XP  HP ERVIDP HQVR HP RFLRQDO
DIWDYDGR YLWR TXH QD «SRFD 3UQ] KRWD
GHVFLHYHX R HWBGR GR DUAM/® D SDUAUGH
GLYHU/RV VLQ/RP DV QHI DAYRV VRGRV UHDFLRQDGRV
D GHVED@QERV QD YLD GRSDP LQ« W LFD
P HVRFRUWFDO XP JWDYH GMMWAELR GH
SHOVDP HOR XP UHWDLP HQVR VRFLDOH XP D SREWH
FRP XQLFDS¥R YHLEDO < LP SRWIDQW UHNWDABUTXH
RV VLQVRP DV QHJ DWYRV TXH M FRWXP DP JHWDU
XP UHWDLP HQVR VRFLDO FRWXP DP \H DJ LDYDU
FRP RV DQRV GH KRVSL\VIDA] DE¥R H SUYDE¥R GH
FRQVVR VRFLDO FRP R SURYDYH® HQWI HD R FD\R
GH %/KOU

+RNH EXVFD VH XP WDVZP HQWR SDUD D
HVTXL RIUHQLD TXH UHVSHM P DLV D KXP DQLGDGH
GRV SDFLHQWV H TXH J DUDQVID VIBQVID TXDQAGDGH GH
YLGD TXDQWR |RUSRW YHO' HMGH D «SRFD HP TXH
%&/KAHUYLYHX D SUQFLSDOP XGDQED TXH VH GHX OR
WDVZP HQVR GD HVTXL] RILHQLD | RL D GHVFREHWD
GRV DOMBMFUVFRY RV TXDLV DEULDP SRWV SDUD
XP D DERUEDIHP 1 DUP DFRQLJ LFD TXH FRQWOQXD D¢
KRMI QD JUWDQGH P DIRUD GRV FDVRV VHQGR D
SUQFLSDOLOMUIHQSER VIADS-XVFD
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1 R VRFDQW DR WDVIDP HQVR | DLP DFRQLJ LFR
GHWH WDQWRUR D SUQFLSDOFAWH GH | £WP DFRV
XWD] DGRV IHHH VH DRV DOASMFUMFRY 8P D YH]
TXH D HVTXL] RI UHQLD FDUDRWAW] D VH FRP R XP D
FRQGE¥R FUIQFD 10] VH QHFHWEUR TXH R
WDVP HQWR P HGLFDP HQRVR VHWD SLIRBRQIDGR R
TXHRFRUH P DNRUVDUDP HQW FRP D X\ DE¥R
GRV DOMSMFUVIFRV FRQIRWP H VXSIDFLVIGR
$ILLP D VH TXH RV DOWSMFUVIFRY DSUHVHQUP
LHVXQDGRV H HAYRV SDUD R FROAR®! GD

HVTXU] RILHQLD SRWLELOVIDQGR D DWAQXDEXR GRV
VL.QWRP DV DX LODQGR QR VHX EHP HWIDU EHP
FRP R SRGHQGR HOHYDUD DGEDSVBE¥R SVIFRWRFLDO
GR SDFLHQM 1,&2/,12 HADO

1 R HOQR GHYH VH SROMDUTXH R

WDVP HQWR P HGLFDP HQVR\R VIDP E«P SRGH
DFDUHVDUMQURP DV DGYHURV LOMOVRV H QHWH
VHOMGR SRGH VH G HUTXH Gl LFL@ HOW XP
WDVP HQWR UHFHELGR SHARV SDFLHQWA SRUBGRUIHV
GH HVTXL] RIUHQLD VH FRGRFD ¢ DAXWD GD

FRP SG{ LEDGH TXH « HWH WDQWRLOR 6,/ 9$ HW
DO 5 VDA VH TXH RV DOASMFUFRY
SRGHP VHUVXEGLYLGLGRV HP  GXDV FDVMJ RUDV
WSLFRV H DABLFRV RV TXDLY VH¥R GHVFUVRV D
VHI XLU



$17,36,&57,&267,3,826 28 "' ( 35,0 (,5$ * (5$~22

2 \/ DOSMFUMFRY WBLFRV V2P E«P
GHORP LODGRV FEWLFRV RX FRQYHQFLRQDLY \AR RV
|EWP DFRV GH SUP HLD JHDE¥R X\W1] DGRV SDUD
DOYLR GRV .QURP DV SRUMYRV GD HVTXL] RIHQLD H
TXH SRGHP VHUH HP SQI LFDGRV SH® + DARSHUGRO

&@RBRP D LD ) XIHQAD] LQD 3HJHQD| LD HMH
RXARV 2 P HFDQMP R GH DE¥R GH VLV

DOASMAUMFRY SDUD R FRQAWRM GD HVT XY RIUHQLD
FROVW\M QR EGRTXHR GRV UHFHSVRUHV GH
GRSDPLQD ' HVSHFLI LFDP HQWA QD YD

GRSDP LQ«WLFD P HVROP ELFD $WIP RV
DOMSMAIMARY QJDP - WH DR UHFHSVRU GH GRSDP LQD
' EQRTXHDQGR D QJ D&¥R GD GRSDP LQD DR
UHFHSVRUH SRUDQUR DWDQGR FRP R

DVIZJ ROV GH' $WP HWH EMRTXHR WHGX]
D KLISHIDWYLGDGH GD YLD GRSDP LOQ«<W LFD

P HVROP ELFDH FRQWHTXHQWP HQWM RV LQURP DV

SRVMMYRV KDND YIMD TXH VHI XQGR D KLSpUVIAVH

GRSDP LQ«WLFD HWD « D FDXVD GH V2LV MIQURP DV
67%+/

&ROMCGR DR DGP LQMADUXP DQASVLIFUWFR
FRQYHQFLRQDOSDUD EQRT XHDUFHWID TXDQWGDGH GH
LHFHSVRUHV' QD YLD GRSDP LQ«UI LFD
P HVROP ELFD RENMIYDOGR HOP LODURV LQVRP DV
SRVMIYRV EGRTXHD VHVIDP E«P  LOHYLVDYH® HQWM
HWD P HVP D TXDQWEDGH GH LHFHSVRUHY' QDV
GHP DLV YLDV GRSDP LQ«W LFDV GR F«HELR R TXH
DFDUHVID GLYHUW/RV H HVRV FROWADLY LQGHVHM YHLV



' HWWH P RGR VH SDUD FRQARMURY L.QVRP DV
SRUMIYRV ID] VH QHFHWEUR HGX] WU
KLSHUDWYLGDGH GRV QHXU QLRV GRSDP LQ«UI LFRV
P HVROP ELFRV P DV SDUD FROWRMURY LQVRP DV
QHIDWYRV « | XQGDP HQVIDODXP HQVIDUD GRSDP LQD
QD Y1D GRSDP LQ«WJ LFD P HVRFRUAFDO VWP \VH XP D
SUREGP £WFD 1 HWH VHOAGR RV DQASMFUVIFRY
DWSLFRV GHVFUVRV QR WP VXUWLLDP FRP R
XP D SRWLELQGDGH GH VROXFLRQDU SDUM GHWH
SWIREGP DH SRUHWH P RIYR VXSMQUIDLDP
VXEWBQFLD® HQWM RV DOASVLFUVFRY
FRQYHQFLRQDLY XViD] DGRV QR WIDVIP HQVR GD
HVTXL] RILHQLD

2 \V DOASMFUFRY FRQYHOFLRQDLY \WBLFRV
DSUMVHQP  H HVRV FROVAWDLY LOGHVHDGRY 1 R
TXH VIBQJ H DR XVR GH DQ XQV DI HOWAV
DOUSMFUMFRY WSLFRV SRGH RFRUHU
SOHXURGHSVLDY6 FDUDRVWALL] DGD SRUUHVIDLER
SVIFRP RVRU WDQTXLA] DE¥R DI YD H HP RFLRQDO
2 EGRTXHR GRV UHFHSVRUHV'  GR QXFOIXV
DFFXP EHQV SRGH EGRTXHDURV P HFDQLWP RV GH
UHFRP SHOWD XP DYH TXH « D YLD GH UHFRP SHQWD
HUHRWER FRQUGHWDGED R FHQAR GH SUWDJ| HUGQR
F<UHEWR ' HWD P DOHLLD RV DOASMFUFRY WSLFRV
VP E«<P FDX\DP H HVRV FROWDLY FRP R DSDVD
DQHGRQLD H 1 DO GH P RAYDE¥R DXV-QFLD GH
DOHI UD H SHUED GH LOWUHWH QDV LHDO HV
VRFALDLY ( WHV L.QWRP DV SRGHP HWIUDWRFLDGRV
D XP D P DLRULQFLG~QFLD DR XVR DEXVLYR GH
GURIDV LOFMIV H DR VBEDI VP R 67$+/



2\ DOMSMFUVFRY \WSLFRV VP E«<P SRGHP
FDXVDUGMWIELRV GR P RYLP HQR FRP R SRU
H HP SGR VLQVRP DV H WDSLLDP LGDLV H D GLVALOHMD
VILGLD 2 VVQURP DV H WDSLLDP LDV DFRQWFHP
TXDQGR KE XP QVP HIR \WJ QU LFDYR GH
UHFHSVRUHV'  EQRTXHDGRVQD YID' $
QLI IRHVMDVIZO $ GLVFLOHMD VIDUELD « FDXVDGD SHAR
XVR SURGRQI DGR GH DOUSMLFFRY FRQYHQFLRQDLY
H FRQVHT XHQW DXP HQVR GD H SUHWAR GRV
UHFHSVRUHV' QD YID' $ QLI LIRHVMDVIDO $V
GLVFLOHMDV VIDUELDV \WR FDUDRWAU] DGDV SRU
P RYLP HQVRV | DFLDLV P DA DS¥R FROWDQWM
FDUHVDV P RYLP HQVIDEXR GRV P HP ELRV H
SUIRWK\KR GD OQIXD 67$+/

2 XWR H HVR FROWMUDOFDXVDGR SRU
DOWSMFUMFRV WSLFRV H TXH HQYROYHD YID' $
WEHRLQ XQGELEX@U« D J DADFVRUHD H
DP HQRUHD UHDFLRQDGDV D HAYDEXR GD
SIRDPAD KISHBIRODAUOHP 1D $ JDDFVRUHD «
FDUDFVIAU] DGD SRUSURGX@¥R GH GV QDV P DP DV
HQTXDQUR TXH D DP HQRUHLD « GH LQLGD SRU
SHURGRV P HOWKXDLY DXVHQWMAV H RX LLLHI X@UHV
$ HOHYDS¥R GD SUIRDMPAOD VZP E«P SRGH LOWU HUU
FRP D IHUADGDGH GHWP LOHUDA] DE¥R GRV RWRV
GLM XQB¥R VH XDOH QD TXDQWGEDGH GH JRUGXWD
FRLSRWO 67$+/ $&P GWR RV
DOWSMFUMFRY WSLFRV TXH EQRTXH.DP
LOGHVH\DYH® HQW RV UHFHSVRUHV GH KLWIDP LQD
+ HUHFHS\RUWV}  DGHXUWLFRV SRGHP FDX\VDU
VRORG:QFLD JDQKR GH SHVR FRUSRUDOH SWREGHP DV
FDLERYDVEX@WHY 2/ ,9(,5$
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2 V DOMSMFUMFRY DWSLFRV RX GH VHI XQGD
JHIDE¥R SRWXHP R P HW R SHULOFOQIFR GH
DS HV DOASMAHIMFDY VREWH RV MQVRP DV SRUMIYRV
VH FRP SDUDGRV DRV DOMSMFUMFRY WSLFRV
7RGDYID DSUIHVHOWWP P HORV H HVRV FROMVAWDLY
FRP R RV \VL.QWRP DV H WDSLLDP LDV H
KLSHUSLRMAAQHP 1D $WIP  \WWR GHQRP LODGRV
DWSLFRV SRUGLYHU WHP GDV FDLDRVIUVWFDV GH
XP DOMSMAIMMEFR GH SUP HUD JHIDS¥R 6¥R
H HP SGRV GH DQUSMLFUMFRY DIWSLFRV &QR] DSLQD
2 MQ DSLQD 4 XHADSLQD 5 1LVSHUGRQD
=LSIDMGRQD ,(RSHUGRQD $USLSW| RO HOWH
RXWRV 6RE R SRQVR GH YD | DLP DFRQJ LFR
SRGH WH GH LQLIUD FAIWH DWDOGRV DIMSMFUMFRY
DWSLFRV FRP R DQVIRJ RQMBV GD VHIRVRQLQD
GRSDP LD SRWXLQGR FRP R P HFDQ\WP R GH DE¥R
R DQVIJ RQLWP R LP XQOWQHR GRV IHFHSVRUAV GH
VHRRAQD +7 $ TXHDFRP SDOKDR
DOVIZJ RQWP R GRV UHFHSVRRUHV GH GRSDP LD
67%+/

$ &R DSLQD SRUH HP SR SRGH FDXVDUDQA XQV
H HVRV FROVADLY VHOGR HV SWREGH DV
FDLELRYDVWXMUHY VRTXIFDUWED KLISRWAQVER
RURWEWFD GMWVLELRV GH FRQGXG¥R
KLISHU/DQYDSYR H IDQKR GH SHWR -£ D

5LVSHUGRQD TXH SWRGX] P HORV H HVRV
H WDSLLDP LGDLY HQWHBQUR SRGH FDX\VDU

DILWVIBE¥R VHGDE¥R VRQXLD UQW LOWQD
JDQKR GH SHVR KLSRWIQWR J DDFVRUKLLD

GLVWAELRV P HOWKXDLY H QHXURGSWFD P DRI QD
VHQGR R H HVR FROWDOGH P HQRULQALG-QFLD



$ 2 @Q] DSLQD FDXVD H HVRV FROIVADLY GIYHV
VHQGR RV P DLV FRP XQV D VHGDE¥R JDQKR GH SHVR
H VRQMLDV GIYHV $ 4 XHAWDSLOD SRUVXD YH  \iP
FRP R VHXV SUQFLSDLY H HVRV DGYHWRV D FH D&LD
VRORG:QFLD H VRQWWD FRP SRXFRV H HVRV
H WDSLLDP LGDLY 2/,9(,5%$

$9R5 $*(16122)$50%$&2/S*,8&%$6

S HWDAD WH DLIQGD TXH D 1 DUP DFRWWDSID « XP

VWDVIDP HOVR HWHOFDOSDLD D HVT X RIUHQLD
SRWKP Q¥R RYAQFR SRGHQGR VHUFRP SGHP HMGR
SRURXWRV GH |RWP D D SRWIQHLDQ] DURV
UHVXADGRY EHQ«I LFRV SDUD TXHP SRUD R
WDOWRUR 8P GHWHV WDMIP HQVRV « D VAUDSLD
FRJQMWMYR FRP SRWIDP HOVIDO 7&& TXH SRWXL
HYLG-QFLDV FLHQW LFDV SDUWD D VXD HI LFEFLD

J DQKRV REVHWYDGRV HP  DP ELHQWAV FROQARMCGRY
H HVYLGDGH  J DOKRV REVHWYDGRV HP  DP ELHQWAV
Q¥R FROARMGRYV HIIF-QAD FXWR EHQH FR H
DXP HQWRR GD DGHW¥R ¢ | DUP DFRVADSLD SDUD D
SMFRSDVRGRI LD P HQFIRQDGD /23(6 027%

6,/ 9% YOUBRZ DQDAVRX GLYHULDV
P HVIDQEQWHV TXH LQAFDWDP TXH D 7HWDSID
&RIQWMYR &RP SRWRP HQROSDWD 3MFRWH  7&&S
« XP D DERUWGDIHP H HAYD SDUD WDVIDUMQURRP DV
SVHIMFRV 2 XWD LOQAFDGYR VP E«P  « D VIMUWDSLD
| DP LADUTXH GHP ROWARX P HIXKRWUW DV GH
UWHFD GDV H VP E«P  GH LOVALDS HY



7DODERWEDIHP  SDUM GR SUHWXSRWR IALUFR
GH TXH YDUEYH J HQ«WFDV SMIFRQJ LFDV H
DP ELHQVIDLV VRFLDLY H FXQXWDLY DRP GD
LOMUIDEER FROWBQW TXH SRWXHP HOWH WL DR
QRQR GD YIGD GHXP LQAY GXR P RGP D
P DQHLLD FRP R H®{ LOMLSUHVID DV MWXDO HVH D
SDUAUGIAR D | IHTX-QFLD D LOWQMGDGH D
GXWE¥R H TXDLY HP R® HV VHQVDO HV | IMRQuI LFDV
H FRP SRUEP HQVRV H®1 H SUAWD QHWIV
VDO HV ' H IRWP D LOWUGHSHOGHQM HWAV
DVSHRVRRV GHVHQFDGHDGRY SRUFRIQL© HV VIDP E«P
SRGHP DIHE @V RX VH\D RFRUH XP D LOWDEXR
HOWH HOV DW R ILP GD YLGD GH XP D SHWRD
% &.

&RP EDVH QHWH SUIHWXSRWR H DADY«V GH
WFQLFDV RV SURI DWMRQDLY GD DERWGDIHP GD 78&
HP FRIERWEXR FRP RV DV SDFLHQWAV EXVFDP
DOMLDU HMKXLDV FRIQMYDV  SURFHWDP HQ/RV
FRIQMYRV H FRP SRUEP HQVRV GHVDCDSVIDAYRY
JHWDGRWHV GH VRIUP HQVR SDUD VL RX SDWD RV
RXWRV GH P RGR D GHVHOYROYHURXWRV P DLV
DGDSVIMYRY  SUIRWAVRUAV H HVAP XADQWAV GH EHP
HWIDUVXEMIMYR H TXDQGDGH GH YIGD  JHUDU
DP ELHQWAV P HORV HWHWDQWAV H LHGX] LU
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VDXGEYHO FRP R UHDQ@] DUSEVFDV UHI X@UHV GH
H HFFLIR I 'FR GRUP LUD TXDQWEDGH DGHTXDGD
GH KRV SUH HHQFLD® HQW QRV P HWP RV
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FXELWID HVSDQKROHP XP P RP HQVR GH J LDQGH
VRIUP HQR VHIXQGR R DUMAMD R P DIRUGH VXD
YLGD 1 HWH SHURGR P HDGRV GD G«FDGD GH
3LFDWR SDWDYD SRUXP GLYUUFLR FROMUEDGR
DP GH P XGDQED FRP D SUi[ LP D FRP SDQKHLLD H
VXD ILIXD HP XP SHURGR TXH SUHFHGH D * XHUD
&LYLO( VSDQKRM D TXDOWH LQLFLRX FHUFD GH WV
P HVHV DSHV R SLQVRUFUDUD $0 XAXHUDGRUP HFLGD
FRP SHUADQDW6) LIXWD (P VIDOSLQWD
GHWIFDP  \VH RV VRQV TXH WDQMMIP HQWH R D] XO
R YHWEHHR FLQ D RV TXDLV DX[ LODP QD
DP ELHQVIDS¥R GH XP  DP ELHQWM WM DR TXDO
SRGHP VHUDWRFLDGRY VHQWP HQVR GH WM D H
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GLP LOXIE¥R GD DXVRHVAP D H SUIHWD HP
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LP SXORV DXVRGHVMIKNRY 2 XWDV FDUDPVWAJ\AMEDV
M FRP XQVDR OOVR AR $XP DEDWP HQR GRIRIRR
XP D FHWDE¥R GR LOMHWH SHR P XQGR H WUIRU
SHUED GD FDSDALGDGH GHDP D6 S



),*85% 08/+(5%$' 250(&, ' $ &20 3(56,$1$6

3$% 2 3,&$662



) LHOM ¢ SVIFRSDVRAR] LD D TXDOVH LQIHUH D
SDUALGD REWD GH 3LFDWR R WDOWRLOR
GHSUHWLYR P DIRUFRQWIXL VH FRP R R WDQWRUOR
GH KXP RUP DLVFRP XP  VHQGR FDUDRVIAU] DGR
FRP R XP WDQWRLOR XQLSRM@U +2/ 0 (6 2
WDQWRLOR GHSUHWALYR P DIRUSRGH DI HVBUD YLGD
GR LQAY GXR HP GLYHU/DV P DQHLLDV
LQI XHQFLDQGR QD \VDY/GH P HQVIDOH I MFD H QD
TXDQGDGH GH YIGD SRGHQGR GHYDUD VQUIDAYDV
GH VXLF GR D GHSHQGHUGD JWDYLGDGH HP FDGD
IOGLYGXR ' $/*$/$5521" 2 ' HOWH RV
VLQVRP DV TXH FDUDRU] DP R WDQWRLOR
GHSUHWLYR P DIRU « SRW YHODSRQVIU
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¢V UHDO HV QRWP DIV DXP GH GXWDUHP SRUXP
SHURGR FROM.GHWDYH® HQM H VMQVR R TXH SRGH
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UHADVR DSDUHFH FRP XP  VHP EQ@QUWM WA H
FDOVDGR H D FRP SRME¥R TXH 9DQ * RIK WD| SDWD
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DFDEDP H DFHUEDQGR HWD SHUFHSEXR GR
WP SHUDP HQWR GHSUHWALYR
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DVWD® HQWI D SDVRARI LD « GHILQLGD SHAR ' 60 9
FRP R $HMVBGR P HQVIZOFDUDRVAU] DGR SRU
GHSUHWAR P XLVR JWDYH26 $0 ( 5,&$1
36<&+,$75,& $662&,$7,21 S

VHQGR FROUGHWDGD SHR &,' FRP R XP
(SIMIGR' HSLHWWMYR 6$17$ & $5%

' HAD IRWP D D SHUFHSE¥R VXENMIMIYD GD

P HIDQFR@D SDWD D VHUVXEWIA GD SRUHWDV
GH LQ©® HV SUTXLEWIFDV TXH FOWLU LFDP D

P HDQFR@D HP P HR DRV WDQWRUORY GH KXP RU
FRP R XP VXEWSR GD GHSUHWAR ' HWH P RGR
WD] HQGR D SLOWD GH 9DQ * RIK SDUD DV

GH LQ.© HV DXDLY GH P HIDQFRAD FRP R XP
HSIMIGIR GHSUHWAYR « SRWYHOG] HUTXH D REWD
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GHS$TF ROH 1L0KD GH <« R&R TXHHD FOVDGD FRP R
W& &-L[ UHQDYD SDFL LFDP HQW QD 7HWEQD
P DV FHWR GLD SUHFVRX | D] HUXP D YIDIHP  SHAR
P DU TXDQGR SRULQIRUA/QIR GR GHMALR XP D
| RUA VP SHWIDGH GHVDERX H IH] R VHX QDYIR
DIXQGDU DIRJIDQGR R UHL ' HYDWRGD FRP D
QRWFLD GD P RUM GR P DUGR $@LRQH MRIRX VH DR
P DU RQGH HOFRQWRX R FRLSR GH VHX P DUGR
ERIDQGR M VHP YLGD 2V GHXVHV FRP RYLGRV FRP
D KIMMUD GR FDVDO GHRLGLLDP WDQMRWP £ RV HP
SEWDLRV * XDUED 5LRV GDQGR DVDV H SHQDV DR
FRUSR GH $BLRQH 2 FRUSR GH &-L] VP E«P
GHVDSDUHFHWD GR P DU WDQMRWP DQGR VH HP XP
SEVWDLR DB IH TXH @RIR YHIR MQUDU VH ¢ HVSRWD
1D SLOXWD 5RELIXH P RWAD D GHYRVIDGD
$@LROH DIXQGDQGR QR P DUFD® R &RQIRWP H HD
GHVFH VHX FDEH®R HVYRDEDQW VH WDQV RWP D HP
DVDV SDUD LOVADUVXD WDQM RUP DE¥R HP XP
SEVWDLR DB H VHQGR HWD WDQV RWP DE¥R H R
GHVSHWBUGH $FLRQH FRP R XP SEVWDLR WDQTXLAR
VP ERGRV GR IHWIDEH®FLP HQ/R GD FD® D DWIP
FRP R RFRUH TXDQGR R KXP RUGHSUHWLYR
GHVDSDUHFH

1R SHURGR HP TXH HWD REWD | RL SLRGX] LGD

D GHSUHVWAR FRP HERX D DGTXLUUR WKV

GH $P DOGR V«FXG@R% P DV RV LQVRP DV GHWD
GRHQED WR IHIVGRY GHVGH D $QWI XLGDGH VRE R
QRP HGHP HDQFRAD )5$1&2 ' $ &267$
/(.2
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$ KLSpWAVH FEWWLEFD VREWH D QHXURELRGRI LD GD

GHSIHWHR VIXJHUH TXH XP D GH LFL-QFLD GH
OHXURADQVP DARUHV H UHFHSVRUHV P RQRDP QLFRV
SUQFLSD® HOM VHRRQAQD  +7  QRWDGLHODAQD

1$ HGRSDPLD ' $ HWHR LHDFLIRQDGRVFRP RV
VLQWRP DV GHSUHWLYRV &RP R SDUM GDV
FRQHT X~QFLDV GHWD KLSUWAVH VIDP E«<P «
WRU] DGR TXH QR TXDGR GHSUHWLYR D LHGXGFR

GD QGHXUIRAWDOQWP DMAR P RQRDP L« LFD FDXVD
XP D VXSW WHIXMS¥R GRV UHFHSVRUHV

P RQRDP LQ«W LFRV SRWLYH® HQWA DXP HQWBQGR D
H SUHVWER GH UHFHSVRUHV QDV YLDV
P RQRDP LQ«LJ LFDV RX DXP HQVBQGR VXD

VHOVMELQGDGH ( QMHVEQWR « LP SRWIBXQWA GHWFDU
TXH DLQGD Q¥R | RLREVWGR HYLG-QFLDV GLLHVV SDUD

D KLSuVVH FEWWLFD P RQRDP L« LFD SRLV Q¥R
| RL REVHUYDGR GH LFL-QFLDV UHDLV GH P RQRDP LQDV
HP  SDFLHQUAV GHSUHWAYRV H Q¥R KE HYLG-QFLDV
FAUDV H FRQYLOFHQWAV GH TXH DORWP DAGDGHV QRV
UHFHSVRUHV GH P RQRDP LODV SRAWDP \VHU
UHVSRQVEYHY SHID GHSIHWAR $VXD® HQM D
WRUD P RQRDP LQ« U LFD VXJ HUH XP D LOMUDEXR

P DLV FRP S®{ D H LOWMQFDGD HQWH DV WV
SUQFISDIVPRQRDPLQDV. D1$ D +7 HD' $
FROWGHDQGR TXH VRGDV DV WV SRGHP \H
DSUAVHQVIDU GHI LFLVEUDV HP G HUIHQWAV FLLUFXLVRY
FHUHEWDLY 67$+/ $ SHVDUGH Q¥R KDYHU
HYLG-QFLDV GLUHVIDV GH G LAIMIOR QYHOGH 1 $

+7 H' $ QR WDQWRUOR GHSUIHWLYR XQLISR@U R
XVR GH | £WP DFRV TXH DXP HQWP D
GLVSRQLELAGDGH GHWHV QHXUIRWDOWP DARUHV QR



VWP D QHUWYRVR FHOWDOP HXRWD RV MQVRP DV
GHSWIHWLYRV

6XJHH VH VP E«P TXH DV HWXK\XXWDV OP ELFDV
GR MMWIAP D QHXIDOW¥ER DT XHDV P DLV IHIHRQDGDV
DRV WDQWRLORV GH KXP RU VLV FRP R R FuU/M
SU« 1LRQDO R FuUA FLQI X@GR DQWAURU D
DP JEG® R KISRFDP SR RVE@P R R KISRE@P R
H R Q/F®R DFFXP EHQV 0 DLV HVSHFL LFDP HQW QD
GHSWIHWAR P DIRU HWXGRV P RWADP TXH D
DP J GD® VH DSIHVHOWD KISHIDWYD HP - SDFLHOWAV
FRP GHSUHW¥R (WD KLSHIDWYLGDGH GD DP  JGDMD
UHVXAQRUD HP XP D DP S LFD@¥R HP RFHLRQDOTXH
DFDED SRUGLWRUFHUMQDLY HMWHWRUHV P HORUHV
DWP R SDHHQW FRP GHSUIHWAR VWAUD VXDV
UHDS HV [ IMRQuJ LFDV DP SQi LF-DGDV G.DAQOVMA WH
VWXDS HY GH HWIHWH SRUH HP SR
52=(17+%/ /$.6 (1*(/+%$5' 7
SRU/DOR R HAWAHAWH WH P RWAD XP | DVRU

LHBIYDQM QD HIRARI LD GRV WDQWRLDRY GH
KXP RU

2 HWMHWH SRGH VHUGHI LQGR FRP R XP D
$UHDE¥R QDWWDOGR RWDQLWP R TXH RFRUH
TXDQGR YLYHQFLDP RV VWYD® HV GH SHWIR RX
DP HDED ( WH P HFDQLWP R QRV FRGRFD HP HWIDGR
GH DO RX DDWP H SURYRFDQGR DAMALDD HV
| VLFDV H HP RFLRQDI\% ' H&6 2 HWHWH
TXH UHSUHVHQUD TXDA XHUDP HDED UHDORX
SRWIQFLDO ¢ KRP HRWIMD LP SRWID SRU

GL HIHQWAV DI HQWAV QRFLYRV TXH SRGH SURGX] LU
DO HV | IMRQI LFDV H SRGH GIYDUD DWRI LD RX

DSRSVRVH GH QHXL QLRV YXAHLEYHL QR
KLSRFDP SR HHP RXWDV £UHDV FHIHEWDLY 67$+/
1 HAWH VHOAWER QRVD VHHP  SHWRDV



FRP R WDQWRUOR GHSUHWLYR XQLSRMUXP D
DOMUDEXR QR H R KISRE@P R KLSpl LVH
VXSWDUHQDO ++65 H QDV YLDV P RQRDP LQ« LI LFDV
TXH UIHVSRQGHP DR SR GH HWMIHWRUHP TXH R
RUDQ\WP R « H SRWR 6LP SQI LFDGDP HQW VDEH
VH TXH R HFAWHWH HP X@ D QEHDEXR GH
FRUAMRO UHVSRQVEYHOSHMDV P XGDQEDV

| IMRQuJ LFDV QHFHWEUDV SDUD DV UHVSRWIV GH
OWVD RX IXJD (WK SRUVXDYH DWDR

KLSRFDP SR TXH HQYLD XP |HHEEDAN QHI DVR
SDUWD GLP LOXLUD @QEHWDEXR GR &5+ KRWP TQIR
QEHDGRUGH FRUAFRWRILQD  LHGX] LOGR
FROHTXHOMP HQM R Q YHOGH FRUAMRO

( QMHBQR HP DA XQV SDFLHQWAV GLDI QRWAFDGRY
FRP VWDQWRUDR GHSUHWLYR XQLSR@U SHUFHEH WH
XP D UHGX@¥R QR YROXP H KLSRFDP SDO TXH FRP
VHX YROXP H LHGX] LGR GLP LQXL VP E«P VXD
UHVSRWID GH | HHGEDFN QHJ DYR GH LQLELE¥R GD
QEHDEXR GH FRUMRO LHVXQBQGR SRU
FROMIXLOM QR DXP HQUR GR Q YHOGHWID
VXEVWWQFLD (P SDIDABHIR HWXGRY UHFHQWAV
DSRQWP TXH SDFLHQWMV FRP WDQWRLOR
GHSUHWLYR P DIRUDSUHVHQWEP  YROXP H

KLSRFDP SDOWHGX] LGR R TXH HWE UHDFLRQDGR D
XP D DAY FROFHQWDE¥R GH FRUVROQD FRUHQWM
VDQI X QHD 6XS- H VH TXH D DOWADEYR QD

KRP HRWIVH GR H R KLSRE@P R KLSplLVH
VXSWDUHQDO ++65  FDXVDGD SHD H SRVCGXR
FROWIDQW GR RU DQLVP R D DP HDEDV LHDLV RX
SRWIQFLDLY SRGH GHYDUD XP D P DIRU

FROFHQADS¥R GH FRUAMRO FDXVDQGR P XGEDQEDV
| MR@J LFDV DWRFLDGDV ¢ LHVSRWIV GH VD H



IXJD ( WDV DQWADO HV TXDQGR HP H FHWR
SRGHP SWRYRFDUXP TXDGLR GH DQVIHGDGH
FUIQFD R TXH SRGH GHYDUDR GHVHQYROYLP HOR
GD GHSUHWAR

8&$5$8&7(5,67,8$6 ( 6,1720$6

7 WIDVDQGR WH GH SMFRSDVRAR] LDV R WDQWRUR
GHSUHMALYR P DIRU« XP WDQWRLOR GR KXP RUFRP

HSIMUIGIR YQLIFR RX HSLVUGLRV LHFRUHQWY FXNRV
SUQFLSDLY VLQVRP DV \WWR R KXP RUGHSUP LGR H D
GLP LOXLE¥R GR LOWUHWH RX SWD] HUHP VRGDV DV
DWYL.GDGHV 3RUVHUXP WDQWRUOR GR KXP RU D
GHSUHWKR SRGH VHUFDUDRVAL] DGD SRUVIDO
SHUMXUEDS¥R GDV HP RO HV DV TXDLV WR
FROWGHWDGDV D H SIWAKR H VLD GR KXP RU
67$+/ $ UHVSHLVR GH VXD SUHYDO:QFLD GH
DFRUGR FRP %4-DU R WDQWRUOR GHSUHWLYR
P DIRU« R WDQWRUIR GR KXP RUP DLV FRP XP
DHIDQGR  GD SRSXMEXR VRGRV RVDQRV 2 XWR
WSR GH GHSUIHWXR TXHDIHVD  GD SRSXME¥R
DGXQD « FKDP DGR GH GA\MAP LD H HP ERWD VHWD

P DLV GiYH GR TXH D GHSUHWAR P DIRU D G\MAP LD
WP P DIRUGXUWDE¥R H UDUDP HQWA GHVDSDUHFH GH
|RWP D HVSRQWQHD %( $5 3 DFLHQWAV FRP
UHFXSHUDEXR LOFRP SOMD HOAH R HSIMUGIR
GHSUHWLYR P DIRUH D G\MAP LD \¥R GHVFUVRV

FRP R SRWDGRUHV GH $GHSUIHWAR GXS@Y% SRLV
DOMLODP HOWH DP ERV RV HWIDGRV GH KXP RU VHP
DFDQEDUD UHP DAKR

1 R WDOWRUR GHSWIHWALYR P DIRU DV SUQHSDLY
FOUDRVMAUWWFDV FRP SRWIP HOVIDLY GH DFRUGR FRP



R' 60 9 $3% WR KXP RUGHSUP LGR
WA GHVAVSHIDQERVR DA XQV LAY GXRV \H
TXH] DP GH VHQUWUSXP YD LR% RXWRV

GHP ROMDP LLUVIDELQGDGH DXP HQVIDGD SHUED GH
LOWUHWH H SWD] HUHP  VRGDV RX TXDVH VIRGDV
DWYLGDGHV GR FRUGIDQR  HQYROYHQGR UHWDLP HOVR
VRFLDOH SRW YHOUHGX@¥R GH GHVHWR \VH XDO
DOMLDS HV QR DSHAMMA HGXE¥R RX DXP HQUR
SHUMXUEDS HV QR VRQR GH LOW QLD D KLSHWRQID
SRGHQGR VHUXP \LQURP D TXH LP SHH R LQGLY GXR
D EXVFDUWDVZP HQ/R DAVALDS HV P RVRWDV
LOFOXLQGR DI LVBS¥R RX UVILGR | DGLID H

GLP LOXIE¥R GD HQHUW D SUHW ] R QD FDSDFLGDGH
GH SHQVDUH FROFHQWDU \H

$V P SQFDO HV GRV LQURP DV GHSUHWLYRV QD
YLGD | XQFLRQDOGR VXNHLVRR SRGHP YDUDU D
GHSHQGHUGR TXDGR H JWDYLGDGH GR FXUR GD
GRHQED 1R' 60 9 « G\VSRWR TXH$ SUIHX]R
SRGH VHUP XWWR GHYH GH IRWP D TXH P XLWRV
GDTXHBN TXH LOMDIHP FRP R LQGAY GXR
DIHVIDGR Q¥R SHIFHEHP RV LQURP DV GHSUHWLYRV
2 SIHXTR QR HQDQWR SRGH VH HWMQGHUDW D
VRVIDOLOFDSDFLGDGH GH P RGR TXH D SHWRD
GHSUP LGD « LQFDSD| GH GDUDWQEXR ¢V
QHFHVWML.GDGHV EEMLFDV GH FXLGDGR FRQWIR P HVP D
RX ILED P XGD RX FDVDW QLFDY% $3$

$WP BV VLQURP DV SRGHP P SDRVIU
GLUHVIDP HQWM DV LOWRQFLDV SHWRDLY VRFLDLY H
SWRIDMRQDLY GR LQGLY GXR (P ViAP RV SHWRDLY
SRGHP Gl LFXQBUR FXP SUP HQWR GH VIDUH DV

DSDUHQWAP HOWA MP SV CR FRWGIDOR GHYLCGR ¢



| DGLI D H SHUGED GH LOMUHWH FRP R RU DQL DUD
FDVD LUDR VXSHWP HFDGR FR] LQKDU DQP HQVIDU VH
FRP R KDELWD® HQM HP \IAP RV GR TXH HWE
VHOGR LQIHUGR TXDAGEDGH H TXDOWEDGEH P DOWAU
XP D IRVD GH DXVRFXLGDGR H KLI LHOQH GH W
67%+/

1R aP EIMR VRFDO D GHSWIHWAR SRGH DIHVIDUD
FRQYLY-CQFLD FRP 1DP LADWHY DP LJRVH
SDUFHLLR D XP D YH TXH D SHUGED GH LOMUHWH QR
P XQGR H VMLOR SRGH SWRYRFDUXP D EDL| D
AVSRUGER SDUD LQYHWUHP VLV LI XDV R TXH
« FRP SUHHQV YHOQD GLQP LFD HFRQT P LFD GD
GHSUIHWAR YIWR TXH D HOHUJ LD GR SWSUR
LQGLY GXR SDWD FROWIR P HVWP R HWE HVFDWD
67%+/

3RUILP SWRIDMRQD® HQW R VXMHLVR SRGH
VHOWU VH P DLV GHVP RUYDGR RX GIMBQW VHP
LOMAUIHVWH HP GHGLFDU WH DR WDEDIXR FRP R QD
TXDOGDGH DOVWURU ¢ GHSUHWMAR SRGHOGR
P SQFDU SRWVDQWR HP GU LFEX@DGH HP P DOVWAUD
LRWOD SURI IWRQDO GH SUIRGXWYLGDGH H

HQJ D\DP HQVR H UHDFLRQDP HOWR FRP FRGAI DV
' $/*$/$5521" 2 67%+/

2 75$1672512 "' (35(66,920%$,251% $57(

1 D REWD $0 XAKHU$GRUWP HFLGD FRP  3HUADQD\W%
JLIXWD  XP DP X&HUVRQVEUD HFRKIGD HP WL
PHW D FRP DVSHAVR VUMM H GRARIRVR LH G RV
SUQFLSDLY WDERV GD GHSUIHWAR (@ SDUHFH
FDQVDGD GHP DLV SDUD HWIU@ IRWD QR P XQGR
LOYHWIQGR VH HP VXDV LHD© HV H SRW YHLV



SURMVRY H DV SHUDQDV | HFKDGDV GHL DQGR
HQWDUDSHQDV XP D | UHWID GH O  SRGHP

WP ERQ@] DUHWD UIHADE¥R VRFLDOH GIWIDGQFLDP HOR
GD UHDQGDGH 3RGH WH LY HUUVP E«P - GHYLGR DR
DVSHRVR DEDWGR H P HDQFUQ@FR GD P XAXHU TXH
RXWDV GLI LFXGEDGHV FRP R FROFHQWDEXR H | DGLID
SRGHP HWIDUGRP LQDQGR VHX | XQFLRQDP HQVR
SUHWGLFDQGR DHP DMMLGDGHV GR GID D GID

VP DQKR HWIDGR GH VRIUP HOWR H

FRP SLRP HIP HQ/R SRGH HWIDUDI HVIBQGR VP E«P
VHXV KEELVRV DOP HOVIDUHV H GH VRQR ' HWD

P DQHLD SRUBQUR D SDUAUGD SLOWWD GH
3IFDWR « SRW YHOLQWMSUHVIBUXP D P XGKHUHP
XP VRIUP HQR HP XP TXDGLR GHSUHWLYR

1DREWDGHIDQ*RIK YLIXWD MOQWRP DVGR
WDQWRUOR GHSUHWALYR P DIRUFRP R KXP RU
GHSUP LGR H SHUED GH LOWMUHWH RX SUWD| HUWR
UHADVBGRY $ SRVH GD FDEHED DSRIDGD QR SXQKR
FHUDGR H R R&XKDUSDWD EDL] R FROWMXLQGR XP D
|HEYR WIMM DWMP FRP R RV GLYHURV VRQV GH
D] XO \WR FADWLFDP HQW DWRFLDGDV D XP HWIDGR
GH P HIDQFR@D HWIMM| D 2 IHWADVR GH' U
* DXFKHWWD] D ILJXWD GH XP KRP HP
GHMOWHWDGER  $SHUELGRY ) UHTXHQWAP HQWM
TXHP SRWXLXP GLDJ QUWAFR GH GHSUHWAR P DIRU
UHDVD $H SHEHYEHP VHXV SHOVDP HQRV VDQR
SRUFRQVID GD SHUED GH LOWUHWH QDV DWYLGDGHV
FRP R GD SWiSUD GLIP LOXIE¥R GD FROFHOWDEXR
( WH HSLMuGIR SDUHFH VHUR FDVR GD REWD

1DREW S| 2Q0 $CARQH: RXAS: DNHo) LIXWD
GH-RDQ5RGWIXH  TXH QRVIRUDP HQM



HQ UHQVRX HID P HWP D XP WDOWRLQR GHSUHWAYR
P DLRUSRUJ WDQGH SDUWM GH VXD YLGD H XWD] RX GD

H SUHVW¥R DUMMED FRP R XP D IRWP D GH
WDEDGXDUVADSHXWWFDP HQWM VHX HWIDGR P HQVIZO
REVHUD VH TXH D LP DIHP WD WP ERGRI LDV TXH
UHP P DR HWIDGR GH HVS UVR GR LQGLY GXR TXH
\VH HOFROAD HP XP  HSLMUGIR GHSUHWAYR 1D
SLOWWD D I1DFH GH XP D P X@&XHUVH HOFRQWD GH
RAXRV | HFKDGRV VXEP HUD HP P HR ¢ |GRWD
VXEP DUQD HP XP HWIDGR GH LQG HHQFLDEXR
FRP RIXQGRGRP DU 2 IXQGR GR P DU RVR&KRV
| HFKDGRV D HVFXUG¥R TXH FHUFD D P X&XHUQD
IPDIJHP VRGRV\XR VP ERRV TXH LHOMWP R
KXP RUGHSUP LGR H D DQI ¥AMD UHDFLRQDGD ¢
GHSUIHWAXR 2 P RGR FRP R « UIHWADVIDGR RV FDEHRRV
QHIWRV GD P XQ&HU TXH VH P DMAXWDP FRP DV
SV GR VXEWUDVR RFHEQLFR LOGLFDP XP D

P RYLP HQVDE¥R GQD H P RIRVD SRGHQGR UHP HViU
DRV VLQVRP DV GH IDGLID SHUED GH LOWAUHWH H

| DD GH HQHUI LD WSLFRV GR HSIMIGIR GHSUHWAYR
9 DO LHWWDABUTXH R P LVR XW] DGR FRP R
LOVSLLDE¥R SDWD D REWD R P VR GH $GA RQH WD)
FROWJR WP DV F@RV VREWH D P RUM H R VXLE GIR
SRUDIRIDP HQ/R TXH\H ID] HP GLLHVBP HOW
DSDUHQWAV QD RELD DR UHWDVIBUXP D | LJ XD DR
IXQGR GR P DU SUHVXP LYH® HQWI P RUD RX SHUR
GDP RUM $ LGHDE¥R VXLFLGD H SHOVDP HQRV
UHFRUHQWAV VREWH D P RUM \XR VIDP E«<P XP GRV
SRW YHV LQURP DV GR TXDGLR GH GHSUIHWAR HD
SRWLELQGDGH GH FRP SRWIP HQVRV VXLFLGDV «

FRQUWGHWDGR XP UVFR SHUP DOHQWM GXLDQM
HSLVUGLRV GHSUHWAYRV P DIRIHV $3$



75$7$0(172)$50$&2/S* &2

1 RV WDQWRLORV GHSUHWAYRV R WDVIDP HOVR
SRGH HQJ GREDUGLYHW/DV | RUP DV GH DYXDE¥R VDLV
TXDLV R WDVIDP HQR | DLP DFRQUILFR FRP R XVR GH
DOAGHSUHWLYRV H D LOMHE¥R HP XP SIRFHWR GH

SVFRVADSID )/ (& +25: $57+ DSXG
&$5' 262 +2//21 HADO DSXG
&$5' 262 $LOGD QR WDVIDP HQUR GH XP

WDOWRLOR GHSUHWLYR « SUHFLVR TXH VH\DP
GIYDGEDVHP FROVUGHID® HV DVSHRVRY LONTQVHFRV
GH FDGD LOGALY GXR  HOWAIQGHQGR VHXV FRQM[ VRV
VRFLDO SMIFRQUJLFR H ELIRQUJLFR DIP GH TXH
KDND DGHTXDS¥R GD LOWAYHQEXR ¢V UHDL
OHFHVMGDGHV LQGLYLGXDLY 67$+/ DSXG
628=%$ 628=%

&RP R GVR DQWIIRWP HQM XP D GDV EDVHV
QHXURELRQLI LFDV TXH EXVFDP H S@FDUD RUIHP
GRV WDQWRLORY GH KXP RUHWE SDXVIDGD
SUQFLSD® HOW QD KLSuVIAVH P RQRDP LQ« W LFD GD
GHSIHWKR VHJXQGR D TXDODA XP DV P RQRDP LQDV
HW¥R GHDAXP P RGR GHI LFLHQW GHYDQGR DRV
VL.QWRP DV SRUH HP S®R GD GHSUHWAR P DIRU
$VXDQGR VREWH DV WV YLDV VHIRVRQLQ« LI LFD
QRWDGHQ«WI LFD H GRSDP LQ«W LFD D DE¥R GRV
DOUGHSUHWLYRV FRQUMM QR EGRTXHR GRV
WDQVSRWIGRUHV GHWDV P RQRDP LDV UHVXQIQGR
HP UHP DAKR GRV VLQVRP DV H P HIXRWD GR TXDGR
FOQLFR GRV SDFLHQMV ( P LHDS¥R DR WDVIP HOUR
P HGLFDP HQVRVR GR WDQWRLOR GHSUHWAYR P DIRU
GHWRFDP RV QDV SUi[ LP DV VHE HV RV LQLELGRUHV



GHP RQRDP LQODR[ LGCDVH 0 $2 DQWGHSUHWLYRV
WIFFQFRV $7& LQELGRUHV VHOMAYRY GD
UHFDSVISYR GH VHLRVRQLQD ,656 H RV LQLELGRUHV

GD UHFDSVIISYR GH VHIRVRQLOD QRWDGLHQDAQD
561

6HIXQGR 0 H\ HUH 4 XHQ HU H 6VIDKO
XP D JWDQGH SUHRFXSDE¥R QR WDVIZP HQVR

FRP DOWGHSUHWLYRV « D GHP RWD SDD R
DSDUHFLP HQWR GRV HHVRV FOQIFRV * HID® HQW D
P HIXRW GRV VLQVRP DV SRGH VHUFRQWIVDGD
VRP HQW GHSRLY GH DQ XP DV \HP DQDV DSHVDU
GRV I £LP DFRV FRP HEDUHP D DJLUQR F«UHELR
LP HGLDVIDP HQW DSpV VHX FRQVXP R (VWD GHP RWD
SRGH GHVP RYDUP XLYRV SDFLHQWAV D
FROAQXDUHP VHX WDVIDP HQUR DXP GH VHU
HVSHFLD® HQW SUHWGLFLDOSDLD LQGLY GXRV TXH
DSUHVHQP TXDGLRV JWDYHV GH GHSUHWAR H
LGHD® HV VXLFLGDV 8 P D SRW YHOH SQFDEXR SDUD
DMAR « TXH RV DOWGHSUIHWLYRV HBIYDP D
TXDQAGDGH GH QHXIRADQVP LMRUHV GLVSRQ YHLV
GH P HADVR H DAMP RFDVURQDP DAMADO HV
DGDSVIMAYDV H FRP SHQVDWMUDV J WDGXDLY QRV
QHXUQIRV TXH SRUVXD YH HWAR Q@JDGDV ¢
P HaXRW SURSUDP HOWI GVD (P HVSHFTLFR RV
DOAGHSIHWLYRV SDUHFHP DI LUVREWH D
VHOVLELAQGDGH GRV LHFHSVRUHV P RQRDP LQ«UI LFRV
4 XDQGR KE XP  DFYP X@R GH QHXLRWDQWP DARUHV
QD VLQDSVH RV UHFHSVRUHV SpV MIQESWFRV DOV
VXSWDUHI X@GRY ¥R LQIDUHI X@GRV FRP R
WP SR RX VH\D GLP LOXHP HP  TXDQWGDGH
LHGX] LQGR D VHOVLELAGDGH GR QHXU QIR SpV
VQESVFR ¢V P RQRDP LQDV



9XVFDQGR VH DFHAHDUD P HAXRWD GR TXDGLR
FOQIFR GHSUIHWLYR EHP FRP R FRP EDWUD
GHSUHWAR UVMQA DRV UDVIDP HQVRY
WDGLFLRQDLY FRP  DQUWGHSUHWAYRV WHDVP HQW
UHNVMBOAWGHSIHWIRQ  QRYDV GLRI DV FROAQXDP D
VHUVWM/BGDV 8 P D RSE¥R GH J UIDQGH LOWAUHWH
SDUD SHVTXLVDGRUHV QD FRQWP SRUDQHLGDGH \WR
RV I£WP DFRVDOXXFLQUIHQRV 0 (<(5 48(1=(5

$QXP DV GHAMDV VXEWWQFLDV FRP R D
SVARFLELQD GLP HAOMSVIDP LQD ' 0 7 HQFRQWDGD
QD D\ DKXDVFD H GLHVWIDP LGD GR £FALGR @\« LFR
/6" DSUHVHQWIDP HYLG-QFLDV IDYREYHV QR
WDVZP HQVR GH GHSUHWAR H RXWRY WDQWRLORV
SUTXLEWIFRV SRV DSDUIHQWP DWDUQR VAP D
VHIRVRQQ«W LFR VRELHWGR SRUP HR GH
DIRQLP R GR LHFHSVRUGH VHRVRQLOD GR VISR $
%$80 (,67(5 Y$51(6 *,$52/, 75$&<

7DP E«P Y-P VHQGR LQYHWAO DGRV
| £UP DFRV DOXFLQUI HORV TXH DIXDP HP VAW DV
Q¥R P RQRDP LQ«UWLFRV FRP R D NHVP LOD XP
DQVIR) RQUID GH UHFHSVRUHV GH J OXVIDP DVRR GR SR
QP HAOG DVSDUBVR 10' $ TXH SRGH SURGX] LU
H HVRV DQAGHSUHWLYRV GH P DQHLLD LESLGD H
GXWDGRXWD . 5<67$/ $% $//$+ 6$1$&25%
&+$51(< ' 801

< YEQGR UIHAWDARUTXH VRGRV RV

P HGLFDP HQVRV HP ERWD IRUQHEDP HP DAXP JWDX
DOYLR GR WDOWRLOR GHSUHWAYR \WR
DFRP SDQKDGRV GH H HVRV FRODVADLY YDUEYHV
SDUWD FDGD | £WP DFR H FDGD LQGLY GXR 3RULWR
Q¥R « LOFRP XP TXH SDFLHOMV QHFHVWVAP  VIAAVU
P DLV GH XP DQWGHSUHWAYR RX D P HVP R XP D
FRP ELQDE¥R GHWHV | £LP DFRV SDUD REVHUYDUHP



P HEXRWV W.J QU LEFDWYDV QR KXP RUFRP  HI HVRV
FROWADLY P QP RV RX DR P HQRV VRBALYHLV

) LHTXHQWMP HQM « SUHFLVR TXH R WDVDP HOUR
SDUD GHSIHWAR H WDQWRUDRV GH KXP RUVH\D
LOGLYLGXDQ] DGR GH DFRWGR FRP R | XQFLRQDP HOR
GH FDGD RUWDQL\WP R H DV QHFHVMLGDGHV GRV
SDFLHQWAV 3RUH HP SGR  SDFLHQWAV TXH
QHFHWWAP  SHUP DQHFHUDGHWV SRGHP Q¥R \H
EHOH LFLDU GH DOWGHSUHWAYRV TXH FDXVHP
VRORG:QFLD RX | DGLID H FHMLYD HQTXDQVR TXH
SDUWD LQAY GXRV TXH H SHUHOFLDP DJIMDEXR D
VHGDE¥R SRGHWUYMD 0 (<(5 48(1=(5

1.9% 25(6' (0212%$0,1$2; ' $6( 0$2

2\ SUP HLRV DOMGHSUHWLYRV GHVFREHURY
SHUMOFHP ¢ FDViJ RUD GH LQIELGRUHV GH
PRQRDP LD R LGDVH 0 $2  $WD® HOM WR
SRXFR XVi1] DGRV QR WDVIDP HQ/R GRV WDQWRLDRY
GRKXPRU $ 0$2 « XP VSR GHHJ LP D TXH
P HVDERQ] D RV QHXURWDQWP LARUHV
P RQRDP LQ«WJ LFRV QRV VIP LQDLY SU« MLQESWFRV
/ RIR HWWD FODWH GH | £LP DFRV LP SHGH TXH D
0 $2 GHIWGH DV P RQRDP LODV H SHP VM TXH RV
QHXLRWDQWP DARUHV ILTXHP GLVSRQ YHLV SRUP DLV
WP SR SDUD @QEHDE¥R QD | HQGD IQESWFD
FROMEXLQGR SDUD D P H&RW GRV LQVRP DV
GHSUIHWLYRV 3RWXHP FRP R SRWYHV H HVRV
FROWADLY D LOSQD JDQKR GH SHVR UVFR GH
GHVHQYROYHU FUVHV KLSHUAMQWLYDV DR LQJ HUU
DQP HQ/RV FRP WLDP LQD H LQWADSYR FRP  RXWDV



GLRJ DV P HGLFDP HQVRVDV TXH SRGHP  FDX\DU
HOYDEXR GD SUHWAR DUMUDORX VQGRP HV
VHIRVRQLO«LJ LFDV SHMD LQLELE¥R GH UHFDSVIZGKR \H
VHIRVRQLQD 0 25(12 HADO ' HAD IRWP D
« QHFHWEUR DFRP SDQKDP HQVR P «GLFR H FDXWAMD
SUQFLSD® HQM HP  LHDEXR ¢ LQJ HI¥R GLHAWFD
H QR XVR GH P HGLFDP HQWRV

$17, (35(66,92675,&& ,&26 $7&6

2V $78&V DWDP EGRTXHDQGR D UIHFDSVIBG¥R GH
QRWGHODAQD DILOGR SRUBQR VREWHR
WDQVSRUWIBGRUGH QRIDGLHODAQD 1$7 RX
EQRTXHDQGR D UHFDSVIDEXR P XQOWQHD GH
VHIRVRQLQD DI LQGR VREWH R WDQVSRUBGRUGH

VHRRQAQD 6(57 HOQRWGHDOD HP TXHD
SUQFLSDODE¥R YDUD GH DFRUGR FRP R SR GH

$78 67$+/ 4XDQGRR1$7 H6(57 WR
EQRTXHDGRV « SRWYHOTXH QD | HQGD .QESWFD
SDWH D KDYHUP DIRUGLVSRQLELQGDGH GRV
QHXLRWDQWP DAWRUHV QRUIDGLHODAQD H VHIRVRQLOD
XP D YH TXHRVP HWP RV Q¥R \&R WDQVSRUWIGRY
QRYDP HQWM SDWD R P HR LOADFHX@UGR
QHXUQR ' HWD P DOHLLD RFRUH XP DXP HQR

QD | HQGD MQESWFD  GD FRQFHQWDEXR GRV
QHXLRAWDQWP DARUHV TXH SRGHP VHUFDSVIIGRY

SHRV IHFHSVRUHV SV MQESWFRV R TXH SLRGX] R
H HVR WADS-XWFR DQAGHSUHWAYR 67$+/
2V$78&VSRGHP SIRYRFDUGLYHURV H HVRV
FROWADLY VDLV FRP R RV H HVRV DOMFRQQ« LI LFRV
MR « ERFDVHFD YL\WR WUWYD REVSDEXR H
UHWQSXR XUQEUD SUREGHP DV FDUELRYDVEX@UHV H



QXWIRQILFRV FRP HWH YOWP R HQYROYHQGR
VWHP RUHV GH P ¥R VHEDS¥R MWQHD SDUWD

P EWDU P LRFGRQLDV SDUIHWIMDV GLI LFXGEDGH
SDUD HQFRQWDUSDIMYLDV H J DI XHLD DI VDEXR H
KLSHUHVWP X@E¥R SDUDGR] DO SLREGHP DV

P HVBELQFRV H HQGUFUQRY D&P GH UHDS HV
FXWQHDV H J DWRLOWMALDLY 9 DOH P HQFLRQDU
P E«<P  RXWRV H HVRV TXH &R | LHTXHQWP HOM
FRQIXQGEGRVFRP D SWiSUD IQURP DVRARJ LD
GHSUHWLYD TXH G] UHVSHVR DR JDQKR GH SHVR
GIMXQO HV VH XDV HGXE¥R GD QELGR UHVIDLER
RX LQLELG¥R H\DFX@WMUD H LQIELE¥R GR RUDWP R
EHP FRP R DOMUDE HV QR VRQR SHVDGH®RV
DOXFLQDO HVY ,\WR DFRQWIFH SUQFLSD® HQWM SHIR
IDVR GHRV$7&V VHIHP SRXFR HVSHF TLFRV
DSUHVHQVIDQGR DE¥R HP GLYHURV RXWRV SLIRFHWRY
DXP GDGREQRTXHR GH1$7 H6(57 (\WHV

|EWP DFRV SRGHP  SRUH HP S(R DWDUVREWH
UHFHSVRUHV K\VDP QLFRV  DGUHQ«< W LFRV H
FROQ«WLFRV DXP GH DIJLUHP EGRTXHDQGR FDQDL
GH VUGIR TXH DSUHVHQVIDP \HQVLELQGDGH D
YRODIHP 67$+/ ' HWH P RGR SRU
HOYROYHIHP  GLYHWDV D© HV | DUP DFRQLJ LFDV

LQGHVHNDGDV H SRWX THP  SRWQFLDOGH HP
VXSHGRVDIHP VHUHP I DV DWD® HQWMA V¥R

FROWGHDGRY DJ HQWAV GH VHI XQGD @OKD SDWD R
WDVP HOWR GD GHSUHWAR &2/ 75,

1.% 25(66(/(7,926' $5(&$37$~22" ( 6(52721,1%
656

2V,656 SRUVXDYH FROWMMHP WHHP XP D
FAOOWH TXH DEWQIH VHY G HHQMV | EWP DFRV
HVFMDARSWDP  FMVIDARSIDP | XYR] DP LQD

SDIR[ DD VHUADQQD H I XR[ MDD FXND



FDUDPVWUVMED FRP XP « D FDSDFLGDGH GH LQIELUD
UHFDSVIDEXR GH VHLRVRQLQD RV TXDLV DSUHVHQVIDP
SURSUHGDGHV VIMDS-XWFDV HVSHF TLFDV R TXH

H LJH DGHTXDS¥R QR P RP HQ/R GD SUHVFUGY¥R D
ILP GH TXH DV QHFHVWM.GDGHV VP  DWIQGELGDV
67%+/ $ LQIELE¥R GD DE¥R GR 6( 57 «
SRWIQM H VHBMIYD R TXH TXDQGR FRP SDUDGR
DRVS$&7V 67$+/ 6,/9% $1' 5% (

(P W] ¥R GH VXD DE¥R VHOMYD P RMDP \H P DLV
VRGALYHV DRV H HVRV FROVADLY H LMAQGR

VP E«P  GLI HUIHQED HQAH RV H HVRV FROWADLY D
SDUAUGRV G HHQMV ,656V 3RWP  GH P DQHLLD
JHWDO SRGH \VH HBHQFDUFRP R H HVRV FROWADLY
RV SUIREGP DV J DWARIQWMMODLY GLDUHD
QEXVHDV P VRV GRUDEGRP LQDO SMITXLEVAFRV
DJLVDS¥R DOVIHGDGH LOWQD FLF@MIHP SDWD
PDQD QHYRUWP R DAMDO HV GR VRQR 1DGLID
H HVRV QHXURQLI LFRV WHP RUHV HIHVRV

H WDSLLDP LGDLV  SHUED RX JDQKR GH SH\VR
GAMXQ® HVWH XDV H UHD® HV GHP DVRQLI LFDV
025(12 HADO 6¥R FROWGHDGRV

DWD® HQWM P HGLFDP HQVRV GH SUP HLLD @QKD QR
WDVP HQVR GH GHSUHWAR SRUVHLHP  DOIP HOM
VHI XURV SUQFLSD® HOM HP FRP SDUDE¥R DRV
|£UP DFRV P DLV DOWI RV

1.9% 25(6' $5(&$37$~22" ( 6(52721,1%
125%' 5(1$/,1$ 561

2 X\WD FKIDWH GH DOWCHSUAMAYRV GH VHI XQGED
JHWDGER TXH YHP J DOKDQGR GHMDT XH V¥R RV
561 TXH Q¥R DSUHVHQUZP DAY DI LQLGDGH D
RXWRV UHFHSVRUHV FRP R RFRUH QR FDWVR GRV
WIF FOFRV H SRWXHP D YDQVIWJHP GH IDYRWIHFHUD

QHXLRWDQVP MR GDV GXDV P RQRDP LQDV



$&XP GWR HWHV FRP SRWRV SRGHP \VIDP E«P
HWIP X@UD GRSDP LQD QR FuUM Sk 1LRQZO R
TXH SDUHFH FRQMEXLUSDUD VXD HI LFEFLD QD
LHGXE¥R GRV VLQURP DV SUTXLEWIFRV 3RU
SRWAQFLDQ] DUHP D DWDE¥R GDV P RQRDP LQDV HP
GLYHU/DV YIDV GR F<UHELR RV DOWGHSUHWLYRV GH
VHI XQGD J HDE¥R DLQGD SRWXHP GLYHURV
SRW YHV H HVRV VHFXQGEURV TXH GHSHQGHP GH
FDGD FOOMH $QXQV H HP SGRV GHWD FOWH GH

|£UP DFRV \WR D YHQMI D LQD GHWHQMI D LOD H
GXQR[ HAQD
3RUDSUHVHQBLHP \HXV H HVRV P DLV | RFDGRV
QRV LHFHSVRUHV GH VHIRVRQLOD H QRUDGLHQDAQD
RV,561 SRWXHP D YDQWIHP GH SRAX UP
P HQRV HHVRV FRDWADLY 2/,9(,5$% *(521
VHQGR TXH TXDQGR HWHV LDLDP HQM
RFRUHP ¥R P DUFDGRV SRULQWIQD VRQRG:QFLD
JDQKR GH SHVR H RX GIM XQE¥R VH XDO 62 8=$
$WIP FRP R RFRUHHP GHFRUSQFLD GR
XVR GH ,656 DVGEMXQ® HV\H XDV LQGX] LGDV SRU
561 SRGHP VHULQLFLD® HQM GIYHV FRP R
SDFLHQWA DLQGD FROVHI XLOGR DMQILUR RUDWP R
( QAHVDQVR DSpV FHUWR WP SR GH XVR SRGH \WH
DAWQILUXP TXDGR HP TXH R SDFLHOW! Q¥R VHOM

P DLV GHVHWR VH XDO GYDQGR R D DEDQGRQDUR
WDVP HQWR RX LQLFLDUXP D EXVFD SRU

WDVZP HQVRV DOMLODWYRY

$9R5 $*(16122)$50%$&2/S*,8&%$6

$ GHSUHWAR « XP D SDVRGRILD FRP S®{ D FRP
GL HIHQWAV P DQU HWIDS HV H P YAS@V FDXVDV
(PERWDH MDD XP P HFDQ\P R [ IMRQUILFR
GHVFUVR DQWAURWP HOW TXH H SQTXH R HWIDGR



GH DOMUDEYR GD KRP HRWIM.D QHXURQLI LFD TXH «
D GHSUHWAR « LP SRWIDQWM TXH Q¥R SHUFDP RV GH
YIWD TXH HP JUDQGH SDUWM GDV YH| HV D
GHSUHWHR Q¥R FROWIMXL VH FRP R XP D
GHVHTXLOEUR GH QHXURADQWP DARUHV VXU LGR
HVSRQUDQHDP HQWM P DV FRP R XP D FRQVHTX-QFLD
GDV FROAQJ ~QFLDV FRP SRWIDP HOVBLY TXH R
VXNHVRR HWREHO#FH FRP RP HR HP TXH HWA
LOMHUGR $P GMWR H DMMP SRSX@O HV SDD
DV TXDLV D DERWGDIHP | DLP DFRQLILFD GR

WDVP HQVR SDUD D GHSUHWAR SRGH Q¥R VHUD
IDYRUVD SRUIDVRUHV FRP R UMVMWQFLD DR
WDVZP HQWR H LOMUIDO HV P HGLFDP HQVRVDV FRP R
RFRUH FRP RVLGRVRV SRUH HP S®R $\WLP
DSHVDUGD FRQKHFALGD H HVYLGDGH GR P DQHWR

| DUP DFRQLJ LFR TXH UHFHEH D GHSUHWARR «

LP SRU/BQM TXH SHOWP RVHP DERUGDI HQV Q¥R

| DUP DFRQ1J LFDV SDUD R WIDVIDP HQUR GHWD
SDIRARI LD

3RGH VH G HUTXH H \MAMP  LQYVP HIDV
SRWLELQGDGHV GH VH 1 D] HUFXLGDGR  VDQVR
X1 DQGR D SDUWD \H SLRP RYHUWFQLFDV P DLV
KXP DQDV DSQ@FDGDV DR WDVP HQVR RX  DLQGD
FRP R P HFDQL\WP R GH FXWD 3RUP HR GD DUM
SRUDQR XWD] DP  \VH WFQLFDV | XQGDP HQVILY
SDWD D EXVFD GHEHP  HWIUHP  LQGLY GXRV TXH
HW¥R HP VWXDE¥R GH VRIUP HQVR P HQWIDO
SURP RYHQGR XP D FRP XQLFDE¥R SLRI LMRQDO
H WHP DP HQWM UHBYDQWA SDUD D P HAXRWD JHDO
QDVD/GHP HOQDO $48,12 ' ,$6 2/,9(,5$
¥$5526 +(51$1' (6 1R FDVR GH



5RGUWIXH SRGH VH G HUTXH D DUM « FRP R XP
$SURFHWR FUDVIYR TXH GXH SHUP LMD DQ XP
FRQWR®! VREWH VHX HWGR P HQVD®Y6 + $55, 6
YLWR TXH H LM GH IDIR XP D UHDSXR
ELRQJ LFD HQAH D DOWMADSYR GH KXP RU
GHFRUHQM GR 7 IDQWRWOR ' HSUHWAYR P DIRU FRP
D FDSDFLGDGH FUDWYD GRV LQGLY GXRV $4 8,12
' $6 2/,9(,5% %$5526 +(51$1' (6

$&P GAAWR H DWKA JWDQGH GHWBT XH SDUD
RXWDV DERWGEDI HQV SMFRVMMDS-XWHDV FRP R R
FDVR GD VIAUDSLD FRJ QMYD FRP SRWP HQVWIO TXH

FRP ELQD WFQLFDV LOMIYHQAYDV D ILP GH P MJ DU
RV SHOVDP HQWRV H FUHQEDV GIM XQFLRQDLY RX
GHVDGDSVEMYRV FRP XQV QD GHSIHWAR 6XD
SEWED FROV\MQUM HYLGHQFLD XP D P HAXRU
TXDQGDGH GH YLGD SDUD SDFLHQWA TXH EXVFDP
HWH WDVIDP HQR ) $* 81" (6

6FD| XIFD H 0 DWXGD SXEQFDUDP XP D
WHYLV¥R ELEQRJ £ LFD DFHUFD GD HIHWYLGDGH GD
SVLIFRADSLD FRP R WDVIZP HQVR GD GIMAP LD GD
GHSUHWAR P DIRUH GD GHSUHWAR P HORUHP
SRSXMO© HVFRP  DQRVRX P DLV 2V HWXGRV
DSUHFLDGRY SHDV SHVTXLVDGRDV DSRQWIP SDUWD D
H HWYLGDGH GD SFRWADSLD TXH VAYH
GHVHP SHQKR P HIKRUTXH S@FHERV H DWRFLDGD
DR VWDVIZP HQVR P HGLFDP HQ/RVR  DSUHVHQVRX
UHVXQRGRV P DLV I DYRIEYHY TXH R XVR HAMVRR GH
| £UP DFRV SDUD R WDVIDP HQVR GD GHSUHWAR P DIRU

VDQR QRV P RP HQURV LOLFLDLY  SUP HLDV TXDAR
VHP DQDV  TXDQUR QR SHURGR GH FROUQXDEXR



VHV P HVHV VHI XLOWAV 2 V UHVXQBGRY REWGRV
FRP UHIS¥R DR WDVIDP HQUR GD GAVAP LD H GD
GHSUHWAR P HQRUIRWDP P HORV FRQFOXYRV H
GHM DYREYHL SDUWD D SIFRWDSLD HP DA XQV
HQVDIRV ' H P RGR JHWDO D | DA GH VRQGH| GH
SDUM GRV UHVXQDGRY REWGRV H R WP SR TXH
VHSDULD D SXEQFDE¥R GR DUAJ R GD HVFUVID GHMVM
GRFXP HQVR DSRQWP  SDUWD D QHFHWLGDGH GH
QRYRV HWXGRV TXH SRWDP H SERWDUP DLV
VDM DVRUDP HQWM HAD TXHWAR P DV QRVD \H
GHVGH M TXH D SMIFRWALDSLD WWQGH D | DYRUHFHUR
P DQHVR GHWWD SDVRQRJ LD

$ (78 HWP X@E¥R WDQUWFLDQLDQD SRU
FRUHOW GLLHVD « XP D WFQLFD GH

QHXURHWIP X@E¥R TXH YHP P RWDQGR H
EDWIDQW SLRP LR QR WDVP HQUR GH GLYHUDV
VLQWRP DVRAR] LDV SUTXLEWIFDV $ W FQLFD FROVLMM
QD DSQ@FDE¥R GH GRLY HBMRGRV Q¥R P HVEQFRV HP
@RFXV HVSHE T LFRV GR HVFDGBR GR SDFLHQM
GHVFDUHI DQGR VH XP D FRUHQW HWIFD GLLHVD
FRP YDRUGH P$ REMMYDQGR VHD

P RGX@E¥R GD DWYLGDGH FRUMFDO $ DEXR GD

(7& HWE DWRFLDGD D H HVRV VBQUR LQLEELVMURY
TXDQWR H FVWURY GD DWYLGDGH FRUAFDO D
GHSHQGHUGR FRP SRUWIDP HQVR GR HBMRGR
FDMGFR RX DQUGLFR 8 P D LHYL\XR ELEQRI \£I LFD
GH DXVRUD GH %HOP 1 HVR H 7 XUHANL

GHP ROWARX TXH SDFLHQWV H SHUP HQB® HQM
WDVDGRV SDUD GHSUHWAR DADY«V GD ( 7&'
DSUHVHQMLDP DWW GH UHGXE¥R GH VXDV
VLQWRP DVRARI LDV LOFOXMYH GRV LQURP DV
FRJQMYRV GHWD SDVRARILD R JUXSR FROARGH



Q¥R DSUHVHQURX LHGX@¥R WLJ QU LFDWYD GRV
V.QRP DV 2 VP HWP RV DXVRUHV FMZP TXH D ( 7&'
DSUHVHQVID EDWBQWA DSQFDELAGDGH SRUXP D V< UH
GH IDRUHV FRP R EDI[ R FXWWR GH HP SIHIR H

P DQXWIQE¥R  HAHYDGD VHI XUDQED H SRXFRV

H HVRV DGYHURV RV P DLV JWDYHV H P HQRV

| LHTXHOMV \HR QEXVHDV H FHI DBADV TXH GXUDP
DA P LOXVRV GHDFRWR FRP RV UHI LRV GDV
SHVTXL\VDV DSUHALDGDY  $ SHVDUGRY LHVXQBGRY
SUH@P LQDUHV SRRV DLQGD IHTXHUVH P DLV
HWXGRV DFHUFD GD ( 7&'  SDUD D HWIELQ] DE¥R GDV
YDUEYHY IHDWYDV DR VHX HP SUHJ R H HOXFLGDEXR
GH WHX P HFDQWP R GH DE¥R  SHP MOGR DWLP
TXH HD VRUOH \VH P DLV XP D GDV | HUDP HQ/IV
SUHVHQUMAV QR DUHODOVIADS~XWWFR GHVHQYRONGR
FRP R LOMLVR GH P DOHVR GDV YEUDV | RUP DV GH
GHSUHWAR

$ SUFDQE@WH SRUH HP S®R SLRS: H XP
HQWQGLP HQVR H WDVIDP HQUR DOMLODVYR GD
GHSUHWAR ' H DQWP ¥R « YEQGR LHWWDARUTXH R
SWISUR WJ QR $CHSIHWARY FRQUGHWDGR YD LR
GHVHOAER HXP SURGXVR GD FXQXWD EXVFD H
SUP HLDP HOM HOWR HVEXVBUH FRP SUIHHQGHUR
TXH « TXH R VXMLVR HWE FKDP DQGR GH
GHSUIHWAR R TXH « GHSUHWAR SDID H® D (P
VOWMH $6H D SUTXIDWD UIHVSRQGH QD P DIRUD
GV YH H FRP R P HALFDP HQR TXH YL\VD VP SRQDU
DGRU $XP FRPSUPICRSDIDRGHSUP LGR% D
SVFDQE@VH DEWH D SRMELDGDGH GR VXMLR
UHP HALDUR SWiSUR VRIUP HQR FRP D SDIDYLD %
6,48(,5% 7 DOFRARFDEXR « VXVMQVIDGD



SRUXP D WWRUD QDVFLGD GD SWEWFD FOQLFD H TXH
Vit 1D} VHQWGR DP DUDGD D HD 7HRUD H SEWFD
TXH Y-P DSRQDQGR D SRWQFLD HP RSHUDUSH®D
YLD GD SDIDYWD SURSRQGR DR VXNHLVR UHVI DVIBUVHX
GHVHWR VXD YHUGDGH H VXSRWIUDV DQJ YAMDV
DFRP SDQKDGR GR DQDAWD TXH SRGHP VXU LU
OHWH SIRFHWR 1 WM VHOWGER D SHWSHPYD GD
SVLFDQDOWD 0 HDQH . GLQ VREWH D LP SRUNQFLD
GD SRVE¥R GHSUHWLYD « WIXQI DO SRLV DXP GH

FROWIALOM QR GHVHQYROYLP HQVR GR VHO

SHUP LV D HIDERWDEXR H LOWA LDE¥R GD
SHUWRQDQCDGH ( WILE SUHVHOW SHAR UHWR GD
YLGD HP HULQGR HP 1 XQE¥R GH GHVALP LQDGRV
FROW] VRV H DOMUODQGR FRP RXWDV SRU© HV
2/,9(,5% 1RIP D SVFDQEQVH DSRQVD
SDUWD D | DA H LOFRQWHQFLD TXH DADYHWOP R
VXNHVR FRQE© HV TXH HW¥R SRWIV H GDGDV

P DVTXHJHDP DQIYAMD H LOFTP RGR ) LHQW D
MR DR LQY«V GH DOHWIAVE @R GH VDLV
GHVFRQIRURV SWRP RYH H VX\AWMIQUD D FUDE¥R GH
LHFXW/RV SV TXLFRV QR VXMILVR SDUD TXH QGH HP
VHX P RGR \LQI X@UH DXVRWDO FRP VDL TXHWHV

$ DERE¥R GHXP HWAR GH YLGD P DLV VDXGEYHO
FRP D SEWFD IHIX@UGH H HF FLRV I VIFRV HWA
DWRFLDGD ¢ UHGXE¥R GRV LQURP DV GHSUHWAYRV <
R TXH GHP ROWD XP HWXGR UHDQ] DGR SRU
YDA H 2 LHADV FROAMDVDDP TXH
QXP D SRSXME¥R GH DGXQRV TXH UHDQ] DP
DNVLGDGHV | VLDV MMAAP DA DGDV LRUWOQHLLDP HQWA
D Vi D GH SUHYDG:QFLD GH LQVRP DV GHSUHWLYRV
GH GIYHVD P RGHWDGRV « GH QXP JUXSR



FRP SDLEYHOGH DGXQRV VHGHOEURY DV D GH
SUHYDOQFLD GHWHV MQVRP DV « GH <
YHUGDGH TXH DV FRQAS HY P DVAUDLY GR VXMILVR
QP IMP VXDV SRWLELAGDGHV GH FXLGDGR H
DWAQS¥R SDID FRP D SUuSUD VO/£3H P DV D DGRE¥R
GH KEELWRV P DLV VDXGEYHLY WQGH D | DYRUIHFHUR
HWIREHGHP HQR GH FRQAS HV TXH SRWLELOVIAP
P HXRWD QDV FRQEAS HV GH VXD VDY£H P HOVIDO
$WIP  SRCGH VHUXP D I HUDP HQW DAFLRQDO
EHQ«I LFD QD HMADWJ LD GH WDVIDP HQVR

P HALFDP HOVRVR SMLIFDQDOWFR  SRUVXWFLVIDU

H HVRV | MRQJ LFRV H SMFRQUJ LFRV QR LOGALY GXR
EHP HWIU DXVRHVWP D SIRP RYHULQUWALDSYR
VRADO &267% 62%$5(6 7(,; (,5%

([ CMP  DLOGD HAWXGRV TXH P RAMDP  H HVRV
EDWIDQW SLRP DMVRUHV GHFRUHQWAY GD XVIKD] DEXR
GH WFQLFDV GH 0 LQG X@HW H GH H HF FLRV
|"\IFRV FRP R P HFDQLVP R DX[ LOADUQD GLP LOXLE¥R
GH VL.QWRP DV GR WDQWRLOR GHSUHWAYR P DIRU
SUQFLSD® HQW HP FDVRV GiYHV H P RGHUDGRV RX
DLOGD XVDGDVHP FROWQVR FRP  RXWDV WFQLFDV
HI£W DFRVHP FDVRVP DIVFRP SB{ RV 3,=877,

6DEH VH SRUWQWR TXH DV VADSLIDV Q¥R
| DUP DFRQuJ LFDV AP LOXHP RV MOQURP DV GR

7 IDQWRLOR ' HSUHWAYR 0 DIRU SRGHQGR VHU
XWAD] DGDV HP FRQMQUR FRP RV DQUGHSUHWLYRV
®IYDQGR VHP SWH HP  FRQVD D GHFLWR P YAXD GR

FOQLFR FRP R SDFLHQW FRQOWGHWDQGR DVSHAVRY
SHWRDLY SUH H-QFLDV FRQOW VR VUFLR FXQ@)UDOH

FOQFR 3,=877,



5()(5°1&%$6

$0 (5,8$1 36<&+,$75,& $662&,$7,21 0 DQXDO
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HOFRQADU GL LEX@EDGH GH FROFHOADE¥R SRUHWRU
YL LODOW SURFXUDQGR DA XP D DP HDED +2/0 (6

' HWAD IRWP D DA XP DV FDUDRPWAJMEDV
DSUHVHQUDGDV QD REWD $$ QUHGDGHYHP HWP ¢
HVWDV VHOVDO HV SUHVHOWA QD YLGD GH XP D SHWRD
TXH VRl UH SRUHWH WDQWRUWOR 3RGH VH REVHUYDU
SUP HLDP HQM R F«X FRP FRUHV | RUMV H TXHQWAV
HP VRQV YHLP HXXR DADUDQWDGRY FRQWIEXLOGR SDUD
D FUDE¥R GH XP FQP D DP HDEDGRU TXH SDUHFH
FRP SLODUP XLV DQIYAMDV SUHRFXSDO HV H P HGR
$V QOKDV GWRUFLGDV SRMELOVIEP XP D VHQVDEXR
GH TXH DV HP R® HV HWR P XLVR LOMQVDV H
P DMXWDGEDV HP TXH D UHDQGDGH VH GAWWRUFH R
WP SR VRGR H D LOMSUHVIZE¥R GR P XQGR DFDED
VHQGR SIHXGLFDGD $QP GMWR QD REWD DV SHWRDV
HW¥R YRQBGDV SDUD D SUP HID P RED WD HQGR
XP D LGHD GH TXH HD® HWE VHQGR RAXDGD H MQ DGD
2 TXHWHH SUHWD QHWD GLVSRVE¥R GDV SHWRDV «
D FDUDPVAJVMFD GH TXH R | RFR HWE QD SHWRD HMD
VH P DOXP DXVRFHQWDGD HWIBQGR VXDV DQI YAMDV
H P HGRV RIXVFDQGR VRGR R UHWR



1 HWD REWD D DOMHGDGH VH H SUMWAD FRP D
FROMEXLE¥R GH XP GHVHVSHIR FROMAR XP D YH
TXH D D@ RVl HD GH DQIYAMDV H P HGRV «
VXWHQWDGD SRUXP  JUKSR GH SHWRDV TXH TXDQWR
P DLV GMBQWMY P DLV GMRUIALGRVH WP H SUIHWAR
| DFLDOI LFDP

' DPHVWP DIRWP D TXH R LRWR GD SUP HLD
SHWRD GD REWD H SIWAD XP FDOVDER XP D
GU LFXGEDGH HP IH@[ DU FRP R VH Q¥R VIYHWH
GRUP LCR D GIDV SUIHRFXSDGD FRP SRW YHLV
DP HDEDV $ P RED VH HOFROAD FRP DV P ¥RV QR
TXH] R RVRXRVFDGRV DERFD WP H SUHWAR H
FROMEXL SDD P DVXP DYH WDQUSDUHFHUXP D
SRWXLD DOVIRVD H DSUHHOWYD FRP R VH DR WXIP
HWAYHVWH SDUD DFRQWFHU ' H P RGR JHUDO R
TXDGR FRP SLD DA XQV VHOAP HQRV H SHIFHS® HV
TXH D SHAWRD FRP R WDQWRUOR GH DOVIHGDGH
YLYHOFLD QR VHX GID D GID  SHUP MOGR WDQVSDWDU
DV VHOVDS HV DADY«V GDV FRUIHV GLVSRV© HV

H SUHW: HV | DFLDLY FRQVRLORY H QQKDV

8&$5%$&7(5,67,&$6( 6,1720$6"' 2 75$1672512"' 2 (675(66(
356 75$80x7,&2 7(37

2 7(37 « FOWULFDGR FRP R XP GRV QRYH ISRV
GH DOVLHGDGH SLRSRWRV QR ' 60 9 H HWA
UHDFLRQDGR ¢ WHYLY-QFLD GH DFRQMFLP HQ/RV
H WHP DP HQW! WDXP £VWFRV H SHUHQFLDGRV SHR
LOGLY GXR (WD FRQGELE¥R Q¥R WP XP WP SR GH
GXWDE¥R SU« HWIDEHBFLGR SRGHQGR GXWDUP HVHV
RX D DQRV D GHSHQGHUGD LOWIQLGDGH GR WDXP D
H GH FDUDPVMUJWWFDV HVSHE 1 LFDV GH FDGD SDFLHOM
1H®D D SHWRD DR HOADUHP FRQVR FRP JDWIXRV
GRWDXP D WP P HP uUDV GR DFRQMFLP HQ/R
DFRP SDQKDGDV GH UHD® HV | WFDV H HP RFLRQDLY



$ DOVHGDGH SRGH VHUGHVFRQWAX GD HP
VLQVRP DV R P HGR H D SUHRFXSDS¥R GH IRWP D TXH

R LOGLY GXR WRIH FRP  LQVRP DV QXFGDUHV GD
DQUHGDGH TXDOGR R HYHQUR WDXP £VWFR HWE VHQGR
UHYLYHOFLDGR H WRIUH VP E«P FRP  SUHRFXSDSXR
DXP HQUBQGR DV UHVSRWIV GH H FLVEXR H
VRELHWDOR 1 ¥R Wi DAR R LQEY GXR DSUAVHQ/D
GL LFXGEDGHV SDUD GRWP LU WIQGR SHVDGH®RV H

FRP SRUIDP HQWRV GH HVTXLYD $ DOVIHGDGH
GHVHOFDGHDGD QR 7( 37 VH GE SHM WHYLY-QFLD GH
P HP LUDV WDXP £\WFDV FRP R DV P HP pUDV GH
JXHUD HP * XHLQLFD $V P HP pUDV WDXP £WWFDV
DUP D] HQDGDV QR KLSRFDP SR SRGHP DYDUD

DP JGDMD WHVXODQGR QXP  GHVHQFDGHDP HQR GH
DWYDE¥R GH RXDV LHI L: HV FHIHEWDLY H D SLIRGXEXR
GD UHVSRWID GH P HGR

7UDVIDQGR VH HVSHFLI LFDP HOWI GR 7( 37 VHXV
SUQFLSDLY LQURP DV QXFODUHV \AR
UHH SHUP HOWIDEXR LOWKMYD GR WDXP D HVTXLYD GH
HWP X@RV HQFLDGRUHV GH UHH SHUP HQUDEXR H
DOVHGDGH JHQHWDA] DGD DRXP GH DSUHVHQURU
P E«P GL LFXGEDGHV GH VRQR FRP R SHVDGH®RV
' HAD IRWP D « SRW YHOTXH R LOGLY GXR VWMIQKD
UHDO HV LOWQVDV ¢TXLAR TXH | DED LHBP ELDUR
HYHQR EHP FRP R TXH H®{ HYLMl GH IRWP D
SHUWHQM WER TXH SRWD IHFRUE @R GR WDXP D
$GHP DIV « SRW YHOTXH R VXMILVR Q¥R FROWI D \H
@GP ELDUGH SDUMV \WLJ QU LFDVYDV GD VWXDEX¥R H TXH
VXD LP SUHWAR VRELH R HYHOQUR | LTXH GLWRUFLGD

$Q XP DV FDIDRAMUVFDY GD REWD * XHUQLFD
YJLIXWD  WXIHHP D YLY=QFLD GH P RP HQ/RV
WDXP £WFRV RV TXDLV SRGHUDP FDXVDUVIDP DQKR
LP SDFVR GH P RGR TXH R LOGLY GXR GHVHQYROD



XP TXDAR GH7(37 ,\WWR SRGH VHUQRDGR QR
LOGLY GXR IMADVIDGR QR @GR GLLHVR GD REWD R TXDO
VH HQFRQWD FRP  DP EDV DV P ¥RV HAWIQGLGDV SDUD
FLP D R TXH SDWD D VHQVDS¥R GH TXHP SHGH DXGD
RX TXHUIXJLUGD MXDE¥R $GHP DLV VXD H SUHWAR
GH GHVHVSHIR IHMADVIDGD SHM ERFD DEHWD FRP R
TXHP JUMD H RV RIRV \DODGRV VP E«P

WDQWP WP D VHQVDEXR GH TXH R VXNHVR HWE HP
XP D VWDG¥R GH GHVHVSHIR 2 XWR H HP SGR GH

XP D SRW YHOMWWDE¥R WDXP £WFD « D P ¥H
FDUHJDQGR R ILGKR QR FRAR QR FDQUR HVTXHUGER GD
REW ( @ DSDUHQ/D HWIUVHQVDGD QR FK¥R

VHI XUDQGR D FUDQED GHVDFRUGDGED H VXD ERFD
DEHUD H SRUE¥R GRV RKRV LOGLFDP  VHQWP HQVR GH
DIRQLD H GHVHVSHIR 3RUHWHV P RAYRV H
FROWGHIDQGR VH R FRQWM[ VR GH JXHUD TXH D REWD
UHADVD VIDLV [P DIHQV SRGHP VHUFRP SUHHQGLGDV
FRP R P RP HQIRV H WHP DP HQW WDXP £WFRV SDUD
RV LOGLY GXRV TXH H¥R YLYHQFLDQGR D IWXDEXR

GH P RGR TXH KE SRWELQGDGH GH TXH YHOKDP D

DSUHVHQVBUR 7( 37

75$7$0(172)$50%$&2/S*,&2

2 \WWDVIDP HQVR | DLP DFRQLILFR GH SUP HLD QQKD
SDWDR 7$* HR 7( 37 ¥R RV LQLELGRUHV VHOMYRV
GD UHFDSVIDE¥R GD VLRVRQLQD ,656 RX LQIELGRUHV

GD UHFDSVIDE¥R GD VHLRVRQLOD H QRWDGLHQDAQD

561 2 7(37 « XP WDQWRUOR DABP HOW
FRP ULELGR GH IRWP D TXH P XLVRV GRV WDVEP HQURV

SVFRIDWP DFRQUJ IFRV ¥R GUWJLGRV P DLV SDUWD DV
FRP RUELCDGHV FRP R GHSUIHWER LOATQID XWR
PDEXWLYR GH VXEMACQHD H GRU GR TXH SDWD RV
MQVRP DV QXFDWHY 2 V LQAY GXRV TXH 1D HP



WDVP HQR FRP RV,656 H,561 SRGHP ViU
VLQVRP DV LIHVLGXDLV 1D HQGR FRP TXH D P DIRUD
GRV LOGLY GXRV TXHWDVZP D 7( 37 Q¥R X DP GD
P RORVMALDSID $QXQV HAWXGRY UHFHOWV

FRP SLIRYDP DIQGD TXHRXVRGRO' 0$ HP GRWV
FROARDGDV DWRFLDGR ¢ WADSID SRWXL H HVRV

P XLVR SRUMIRV QR WDVZP HQVR GH HWHWH SpV
WDXP £WFR 2 XVR GH EHQ RG] HS QIFRV «

SRW YHOFRP R WDVIDP HQVR P DV GHYH VHUI HVR FRP
FDX\WM@D

1.% 25(66(/(7,926' $5(&$37$~22"'$6(52721,1%$
656 28 ,1,9% 25(6' $ 5(&$37$~22"' $6(52721,1% (
125%' 5(1$/,1$ 561

&DEH LHWADADUTXH R WDVZP HQWR GRV
VWDQWRLORY GH DOVIHGDGH « FRP SB{ R KDYHQGR
XP D JWDQGH VRELHSRVE¥R FRP RV WDVZP HQVRV GH
RXWDV SMIFRSDVRARI LDV FRP R GHSUAVWAR H RXWRV
TXDGLRV DOMRVRV 2 VWDVP HQVRV GH SUP HLD
QQKD HQYROYHP ,656 H,561 ) £UP DFRV

EHQ] RGO HS QLFRV EXVSLLRQD H QIDQWV} €

P E«P \¥R DP SMP HQW XD DGRV 1 HWH
FROM VR GHWIDFD VH TXH DQXQV P «GLFRV SRWXHP
XP D FHWD UHO(\WQFLD QD SUHVFUGKR GH

EHQ] RGO HS QLFRV GHYLGR ¢ SRWLELQGDGH GH
GHSHQG-QFLD UHD® HV GH DEVMO-QFLD H X\R
DEXWLYR ) LHQW D DMAR RV EHQ RGLD] HS QLFRV
SRGHP VHUYAMLY FRP R DJ HQUV SRWIQFLDQ] DGRUHV
QR LOFLR GD DGP LQMADE¥R GH RXWRV | £LP DFRV GH
DE¥R P DV GO $GHP DIV HBV VIDP E«<P SRGHP VU
XVDGRV HP FROQMQR FRP R ,656 RX R ,561 HP
FDVRV GH SDFLHQWAV FRP XP DOYLR SDUFLDOGRV

VLQWRP DV GH DOMHGDGH $LQGD R XVR



FRQFRP LVBOQW GHWHV | £WP DFRV SRGH VHU
WHFRP HQGDGR HP P RP HQVRV RFDVLIRQDLY GH

DJ LDYDP HQVR GR TXDGUR SDUD DOYLR LESLGR GH
VQRP DV 67$+/ 2 P HFDQLP R GH DExR
GRV,656 H,561 HW¥R GHVIDAXXDGRV QR FDS WXAR
GRLY TXH WDVID VREWH R WDQWRLOR GHSUHWAYR
P DIRU

$16,2/,7,&26%1=2" ,$=(3,1,&26

1 R WDVIDP HQVR | DUP DFRQLJ LFR GRV WDQWRLDRY
GH DOMHGDGH RV DQVIROWFRV EHQ RGLD] HS QLFRV
FROWMIXHP XP D | HULDP HQVID | DUP DFRQLJI LFD
LP SRUBQM (WD FAWH GH | WP DFRV SLRP RYHP
XP DOYLR GD DQVHGDGH DR LOWIQW LFDUDV D& HV GR
£FIGR + DP LQREXWUFR * $%% QDDP JGDDH QR
FUUA SU« | UIRQUDOH QDV DEDV &( 7& 3DWD D
P HKRUFRP SUHHQWR GDV D& HV DOMROWFDV GRV
EHQ] RGD| HS QLFRV FDEH SUP HLDP HQW FROKHFHU
R VLMHP D QHXLIRWDQWP DARUJDED<UILFR R TXDO
HWE LP SQFDGR QD DQVHGDGH
2 * $9$ « R SUQFLSDOQHXIRAWDQWP DMRULQLEEMUR
GRF<UHELR ,\WR « HP JHDOR * $%% SRWXLXP
LP SRUWDQW SDSHOUHI XA@GRUQD UHGXE¥R GD
DVYLGDGH GH YEURV QHXUTQLRV FRP R RV
@RFDQ] DGRV QD WHJ ¥R GD DP ~J GDM H GDV D@DV
&(78& 67$+] 6HQGRDWP R* $9% « XP
GRV SUQFLSDLY QHXLRAWDQWP DARUHY HQYROYLGRV QD
DOVHGDGH HWIQGR IHDFLRQDGR ¢ DE¥R DQUROWFD
GH P XWRV | £LP DFRV

2 * $98 « LOWM] DGR D SDUAUGR DP LOREFLGR
JOMVDP DVR SRUP HR GDV DO HV GD HQ) LP D £ALGR



JOOWP LFR GAVFDLER] LADWH *$' $SpV VXD
VOMH R* $96 « WDQUSRWIGR SDUD GHOWR GDV
YHVEX@V VLQE SWFDV SRUWDQVSRWIGRUHV
YHWLFX@UHV GH DP LOREFLGRV LQLEEMMURY 9,$$7
$Q R* $9% |LFD DUP D] HODGR DWW VHUQEHUDGR QD
VLQDSVH GXUDQUWA D QHXURWDQWP DAKR 2V
SUQFLSDLY IHFHSVRUHV SpV MQESWFRY GH * $96 \R
*$UB S *$UB %H*$%$ & 2V UHFHSVRUHV GH
*$o$ $ H* $98 & WR FDQDLV L QLFRV FROARMGRY
SRUQIDQMVHFRP S HP XP FRP SG®{ R

P DFLRP RFX@UTXH IRWP D XP FDQDOGH FARUHVR
LQELVMUR 2V IHFHSVRUAV * $%6 $ \WR DOYRV GRV
DOVROWFRY EHQ] RGD| HS QIFRV &DGD FRP SO R
IHFHSVRU* $98 $ « |RUP DGR SRUFLOFR
VXEHVWKWUDY FRP XP  FDQDOGH FARUIHVR QR FHOWR
+£ Gl HHQMV VXEMISRV GH FRP SG{ RV LHFHSVRUIHV
*$9% $ FRP GUHHOMVIXQO HV D GHSHQGHUGDV
VXEXQLGDGHV SUHVHOMY 1 HWK VHOWGER KE
UHFHSVRUHV GH * $96 $ LOWHQV YHLV DRV

EHQ] RGD] HS QLFRV H LHFHSVRUAV GH * $96 $

VHQV YHLV DRV EHQ] RGLD] HS QIFRV

2V IHFHSVRUHV GH * $9%6 $ VHQV'YHLV DRV
EHQ] RGD| HS QLFRV R IHFHSVRUAV SV IQESWFRV
( WHV VXEWSRV GH UHFHSVRUHV DSUHVHQUIDP  GXDV
XQUGDGHV ~ XP DXQIGDGH+ GRVXEWSRs RXs H
GXDVXQGDGHV} GRVXEMSR} } RX} 2 *$u8
@JD VH DRV VRV DIRQMBV GH * $96 QDV UHIL HV
GR UIHFHSVRUHQWH DV XQIGDGHV} H~ FRP GXDV
P RFX@V GH * $%% SRUFRP SG{ R UHFHSVRU 1 HWH
FRP S®{ R ULHFHSVRU XP D P RXFX® GH

EHQ RGD| HS QIFRV @D WH ¢ WHI ¥R HQAH D
VXEXQGDGH s HD VXEXQGDGH} ' HWWFD VHTXHR



VR SDWD RV EHQ] RGD| HS QLFRV SRWXL XP D
RFDQ] DE¥R Gl HHOW GRV VRV DIRQIWIDV SDUD R
*$9% 2 VWR HP TXH R EHQ RGD| HS QIFR VH @D «
FKDP DGR GH VIR P RGX@MGRUDRWAUFR GR * $96

$ 4 XDOXHUVXEWNQFLD TXH VH @J XH D HWH GRFDO
GHQRP LODGD P RGX@GRUIHV DRWKUFRY $\WP

QRVD VH TXH R IHFHSVRUGH * $96 $ VHQV YHODRV
EHQ] RGO HS QIFRV « UHI X@MGR Q¥R VRP HQM SHR
*$9% P DVVP E«<P SH®RV EHQ RGAD| HS QIFRV 2V
UHFHSVRUHV GH * $96% $ VHQV YHLV DRV

EHQ] RGD| HS QLFRV \XR FDSD| HV GH P HGLDUD
LQLELG¥R | EMFD QR QHXU QIR SuV IQESWFR
RFRUHQGR HP VIXWRV GH LQLELE¥R GHVHQFDGHDGRY
SRUFRQFHQAD® HV P £[ LP DV GH * $%% QEHWDGDV QD
VLQDSVH 2 V EHQ RGLD] HS QLFRV DWDP  QHWHV

FRP SG{ RV UIHFHSVRUHV SDUFX@UP HQWM QDV
VXEXQIGDGHV} H} RTXHOGIYDDXP HHWR
DOVLROWFR SHAIR DXP HQWR GD LQLELE¥R SpV
VLQESWFD |EMIFD 67$+/

4 XDOGR R * $%% DD LVROMGDP HOM RFRUH XP
DXP HQWR QD | UHTX~QFLD GH DEHUAD GR FDQDOGH
FQRUHWR HP XP JIDX @P VDGR R TXH SRWLELOVD D
SDWDIHP GH P DIVFRRIHR -£ RV
EHQ] RGO HS QLFRV QD DXV-QFLD GH * $9%% Q¥R WR
FDSD] HV GH H HIFHUQHQKXP H HVR VREWH R FDQDO
GHFQRIHR ,\WR SRU'XH RV EHQ RGO HS QIFRV \WR
P RGX@GRUHV DRWAUFRY SRUMYRV 330, WR «
HBV Q¥R SRWXHP DMIVLGDGH SWISUD VH R * $94
Q¥R HMYHUQ@J DGR VP XQBQHDP HOW QR FRP SG{ R
UHFHSVRU* $9% $ &RQOWGR TXDQGR R * $96 HWA
SUHVHOM RV EHQ] RGD| HS QLFRV DWDP FRP R
DI ROV QR VAR P RGXMGRUDRWUFR GR
FRP SG{ R ULHFHSVRU* $%% $ $ FRP ELQDE¥R GRV



EHQ] RGD| HS QIFRVFRP R * $9 DXP HQWD D

| LHT X~QFLD GH DEHUXUD GRV FDQDLV GH FGRUIHVR HP
XP JUWDX VXSHURUDR DAQJLGR SHAR * $9%
VROGDP HOM &RP MR RFRUH XP D P DIRU
LQIEIG¥R R TXH SURGX] LLID XP D P DIRUDEXR

DOVROWFD 67$+/

&RP R GVR DQWAURWP HQM HQWAQGH VH TXH D
DQVHGDGH H RV MLQVRP DV GR P HGR SRGHP VHU

RFDVLRQDGRV SRUXP D KLSHUH FLVIBE¥R GRV FLLFXLVRV
GD DP JGD® 2 V DOMROWFRV EHQ] RGD| HS QLFRV

P RGX@P RV HWWP XQRV H FHWLYRV RUXQGRV GD

DP ~J GD® QRV WDQWRUORY GH DOMHGDGH 2V

EHQ] RGO HS QLFRV 3$0 \AR FDSD] HV GH SURP RYHU
XP DOYLR QDV UHVSRWIV GH DQVHGDGH H P HGR DR
DXP HQWBUDV DO HV LQLEELWMUDV | EMFDV QRV
UIHFHSVRUHV GH* $9%6 $ QD DP JGDM ,WR LHGX] D
DVYLGDGH H FHVWLYD GD DP "JGD® R TXH GHYD D

XP D UHGXE¥R GRV LP SXORV DWRFLDGRV DR P HGR H
GH VHXV L.QWRP DV -£ D SIHRFXSDE¥R SDVRQLJ LFD
SRGH VHUFDXVDGD SHD KLSHH FLVBS¥R GRV
FLUFXLVRV FUUWAFR HVWIDGR VAP RFRUMFDLY &( 7&

2V DOVROWFRV EHQ RGLD| HS QLFRV VIBP E«P SRGHP
DQYLDUD SUHRFXSDE¥R DR P RGXMURV LP SXORV

H FHMLYRV GDV D@DV GD SUHRFXSDE¥R 3DWD TXH
MR RFRUD HWHV | £WP DFRV DXP HQWP DV D© HV

GRV LOMUDHXU QLRV J DED« LI LFRV LQLEELWMURY QRV
FLUFXLVRV &( 7& 67$+/

(P ERWD VH\DP P HGLFDP HQVRV UHDVYDP HQM
VHIXURV H DP S@P HQWM UHFHVIDGRVY SDWD R
WDVP HQWR GR WDQWRUOR GH DQVLHGDGH
JHQHWD@] DED RV EHQY| RGLD] HS QLFRV DSUHVHQVIP
H HVRV FROWADLY TXH SRGHP  FRP SURP HWIUD
\VDYGH GDV SHWRDV TXH RV XWQ] DP (P JHIDO



HAWHY HHVRV RFRUHP FRP R FROWHTX-QFLD GR XW\R
LOQCHYLGR H SIRMRQJ DGR GHWD FIDWH GH

P HGLFDP HOVRV TXH TXDQGR UIHALDGRY FDXVDP
SIREGP DV IHIDFLRQDGRY ¢ GHSHQG-QFLD H D FUMHV
GHDEWMQ-QFLD 181(6 ( %6726 1 HWH
VHOAGR RV H HVRV FROWADLY LOGHVHNDGRY H TXH
FRP SUIRP HVP RV VHXV XVXEURV HMW¥R QI DGRV ¢
IDVRUHV FRP R D AP LOXIS¥R GD DWYLGDGH

SMFRP RVRWD H D LOWADSYR FRP RXWDV QLRI DV
FRP R R £B-RRO TXH DXP HOW R HHVR VHGDWYR H
GHSUIHWRUGHWH I £EWP DFR HR SIHXK TR QD P HP puD
$8&+(: 6., $1' 5(%$7,1, *$/' 85 =H

/| $&(5' $ $&XP GAWR VDEH \HWIDP E«<P GR
SUHW R FDXVDGR SDUD R SDFLHOM QR TXH VBQIH D
LW QLD H FROVHTXHWP HOWM R FDOVICER
DSDUHELP HOVR GH WHP RUHV H XP HYHOMDODXP HOVWR
GD DQVHGDGH DSpV D UIWMDGD GR P HAFDP HQWR

1 HWH VHQAGR HP DA XQV FDVRV HWDV GLRIDV
P E«P FRQWIEXLUSDD R GHVHQYROYLP HQWR GR
WDQWRLOR GHSUMWLYR P DIRUH D G\MAP 1D
$8&+(: 6., $1' 5($7,1, *$/' 85+ =H
/$&(5' $ XP D YH TXH RV FLLFXLVRV QHXUDLY
\WR LOWAQI DGRV H VIDP E«<P DFDEDP \RI LHQGR
LQLELE¥R GHYLGR R X\R GH EHQ] RG] HS QIFRV 3RU
HWH P RUVR « LP SRUWIDQW XVi1] DUHWDV
VXEVWWQFLDV FRP RUHQUBE¥R H DFRP SDQKDP HOVR
P «GFR VHQGR HWD XP D GDV IRWP DV GH P LQIP ] DU
RV H HVRV FROWADLY H D VXD LOFLG-QFLD ' HWD
IRPP D « LP SRWDQW SRQMDUTXH HAWHV H HVRV
SRGHP RFRUHUP HVWP R FRP GLLHFLRQDP HQVR
SWRIMMRQDO 3RUDR  « QHFHWEUR TXH RV
SDFLHQWAV HAKINDP - FLHQWAV GDV FRQVHT X-QFLDV GR
XVR GHWHV | £UP DFRV H SUQFLSD® HQW R TXH SRCGH

DFRQWIFHUVH | RUHP X\AKD] DGRV LQGHYLGDP HQM



$9%25 $*(16122)$50%$&2/S* &$6

' LYHWRV KEELVRV H FRQGXVIV SRGHP VHU
LOWHUGRV QR GID D GID GD SHWRD FRP  XP
WDQWRLOR GH DOMHGDGH HP EXVFD GD
P LQLP 1] DS¥R GRV VLQVRP DV H LP SDRVRV 8P GHBHV «
D SEMFD GH H HF FLRV I VMFRV YIMR TXH « WR
H HIYD TXDQUR WDVP HQVRV SMFRWADS-XWFRV H
| DUP DFRQ1J LFRV QD GLP LOXLE¥R GH DQVLHGDGH
9(,*$6 H*21%$/9(6 2 LQGLY GXR SRGH
EXVFDUDQ XP D DANLGDGH | WFD GR VHX JRWR H
LOYHWAL SHURGLFDP HOWI XP WP SR QHD® FRP R
|RUP D GH DXVRFXLGDGR H GLP LOXIG¥R GH VHXV
MQRP DV

' HP RGR VHP HIXDQWI RV KEELVRV DOP HQVIDUHV
WP XP SDSHOLP SRWDQW QR WDVIP HQWR GD
DOVIHGDGH VHQGR R FXLGDGER QXWIFLRQDOLQGLFDGR
XP D YH TXHHWXGRV DSRQIP FRUHDGER HOAH
XP D ERD QXVME¥R H D VDVGH P HQVIDO 52 &+ $
0<9$ H$/0(, $ ' HWM P RGR SRCH
LOMULU QHM DVSHRVIR EXVFDQGR
HQFDP LOKDP HQVWRV SDUD VHUYLERV GH VDVGH H
SWRI DWWMRQDLY GD £UHD GH HGXFDEXR | D H
OXWICXR

8 P D RXWD SRWLELOGDGH LOYHWL« R
HOYRONP HQVR HP \MDSLD LQGELYLGXDO 1 HWWD R
SVIFU@RI R SRGHUD SLRSRUFLRQDUXP D
SVIFRHGXFDE¥R HOVQDQGR SUQF SIRV H
FRQKHFLP HQVRV SLFRQLJ LFRV UHBIYDQWAV SDUD R
FQHOW R TXH SRGH SURP RYHUP RVYDE¥R SDID R
WDVP HQVR H P DLRUDXVRQRP LD SDUD R SDFLHOW
2/,9(,5% 8P SUP HLR SRQWR D \HU
DERUGDGR VHUD SVLIFRHGXFDE¥R VREUH WDQWRUR GH

DOVHGDGH VHXV MOQURP DV UHDS HV | IMRQuJ LFDV
DWRHDGEV SHMOP HORV DXVRP £WFRV GMRWD HV

FRIQWYDV 2/,9(,5%



&RP SO HQMUDR SMFUQRIR XP SVTXLDAD
VP E«P « LP SRUBQW SDUD TXH DP ERV SRWDP
GLVFXVIWR FDVR H DX[ LGDUR SDFLHQWM QD DGHWR GR
WDVZP HQWR H P HIKRWD 8P SRW YHOSRQR GH
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VHUXP GRV SUQFLSDLY WSLFRV D VHIHP  GLVFXVIGRY
DR \H LOGLFDUR XVR GH XP D P HALFDE&¥R $ SDUAU
GMR R SDFLHOM « FDSD] GH LGHQW LFDUP HIXRURV
H HVRV DGYHORVH DWMP GHRLIGLUFRP R
SVTXLDWD R TXH | D] HUGLDQW GHBV 62 8=$ (
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1RWP D® HQM HP FDVRVGH 7(37 RVMQURP DV
QXFODUHV GR WDQWRLOR WR WDVDGRV FRP R
UHH SHUP HOWDEXR LOAXMYD GR WDXP D HVTXLYD GH
HWP XQRV HQFLDGRUHV GH UHH SHUP HQVIDEXR H
WDVP HQVR GD DQVLHGDGH JHQHWDA] DAD 4 XDQWR ¢V
\WFQLFDV H DERUEDI HQV SMIFRWADS-XWFDV D
WADSLD GH H SRME¥R VH P RAMD FRP R XP D GDV
P DLV H YDV QR WDVIDP HOVR GHVWH WDQWRLOR
EHP FRP R G HIHQWAV | RWP DV GH WADSLD FRJ QYR
FRP SRWIP HQ/ZO

3RUILP  XP D RXWD SRW YHOLQWAYHQE¥R VHUD

SHOMWUHP FRQWQWR FRP R SDFLHQWA HWADWJ LDV

TXH SURSRUHROHP R VHOWP HQVR GH WVHI XUWDQED DR
VIMAUTXH H HREXVIDUDWYLGDGHY TXH R GH DP DOMRWR

1 HWH VHOAGR HADV VDWW LDV VHUDP  SLRSRWRV
FRP R LOMLWR GH UHD@] DUXP D SUHSDUDEXR SDUD
TXH D SHWRD FRP HMWH WDQWRUOR FRQWLI D UHDQ@] DU
VXDV VILH DV GLEUDV P LQIP 1] DQGR LP SDRVRV

QHI DWYRV QD VXD YLGD SHWRDO VRFLDOH

RFXSDFLRQDO
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$ REWD $$ 5HWDFDY6 * XHXCH GH YRLY

YLUUXWD  GRIWDQF-V +HQAL GH 7RXGRX\VH / DXWHF
« XP D LOCVAMDEXR TXH UHADVD

TXHW HV UHDFLRQDGDV DR DEXVR GH £FRRO
7 RX@RXVH / DXWHF QDVFHX HP $@&L QD) DQED H
HWD | LKR KHUGHLLR GR FRQGH $ SKRQWH &KDUBH GH
7RX@RXVH / DXMHF ( 1 IRLR YAOhP R GH XP D QREWH
QOKDIHP GD GLQDWAD | DP LADU TXH JRYHUQDUDP
SRUP DLV GH P LODQRV + HQU. QDVFHX GH XP D
JHWIDE¥R SUHP DD DSUHVHQUBYD ED R SHVR H
FXP SUP HQ/R H DR GHVHQYROYHUD | D@D
DSUHVHQUDYD OQJ XD SUAVD $R GRQIR GD Y1IGD
DSUHVHQURX SLREGP DV QR GHVHQYROYLP HOR H
| LDJ LOGDGH pWHD  DSUHVHQUBQGR | LDWDV P HVP R
FRP SHTXHQDV TXHGDV 1 D LGDGH DGXQD
DSUHVHQVDYD DSHQDV ~ FHQWP HWRV GH DAOXUD H
OQHFHWLYRX XViD] DUGH XP D EHQJ DADGD SRUVRGD
VXD YLGD 1 D YLGD DGXQOD DSUHVHQRX SUIREGHP DV
GHID® P £ GHOAL¥R H GH RWP LEDGH QRV @ELRV
$ SUHVHQURX FRP SRUEP HQVR GH LVR@P HQWR SRU
GHYLGR ¢ VXD GHI LFAL-QFLD +$55,6



7 RX@RXVH /| DXWHF VHP SUH GHP ROWRX GRQV
SDD SIQXW HDRY  DQRV DEUX VHX SUISUR
HWGER $ REWD $$ 5HWDGDYd RLFUDGD QR V«FX@R
. - HIRLLOVSUDGD HP XP UHDFLRQDP HOVWR TXH
YLYHX FRP XP D DP DQW TXH YHR D WQVIU
P DQISX@ R HWD R VHOGR DWP  H® D SLOWRX
FRP R XP D E-EDGD +$55,6

+ HQU. DSUHVHQVIDYD DEXVR GH £GRROH | RL
LOWALDDGR SRUVXD P ¥H HP XP D FOQLFD SDWD
UHDELOVIDEYR HP 3LQRX XP D \kUH GH
TXDGLRV GH FLLFR SDUD SLRYDUVXD VDQLGDGH H IRL
QEHWDGR 0 DV FRQWQXRX D EHEHUH VXD \DYGH
DSUHVHQURX SLRWD ( P ERW WYHWH SURGX] LGR P DLV
CH SLOWLDV GHVHOKRVH  JWDYXWV
H STWUHV DSUHVHQURX XP D YLGD GH QEHYAQDI HP
H DIFRROVP R GH P RGR TXH YHR D | DBFHUDRV

DQRV +$55,6



), *85% H$ 5(66$&$ *8(8/(' (%.6

+(15," (728/286( /$875(&



03$87263(662%$,6628,%,6( 352),66,21$,6

2 XVR GH VXEVWWQFLDV « XP D SLEVWFD VHEX@U
FRP KLWMUD DWRFLDGD D UWKDLY LHDJ LRVRV
SEWFDV VRADLY RX SDUD DGTXLUUH HVRV GH
GLVSRVE¥R SDID R FRBR GH P RGR TXH R HWYD
HQTXDGDGR HP QRWP DV GH JUXSR Q¥R

FDUDFVIU] DQGR XVR DEXWLYR 0 DLV DGLIDQW R XVR
GH VXEWRQFLDV « GHMFUVR GH P RGR D HYRFDUR
SHQVDP HQVR VREWH R X\R ,\WR SRGH VHUH SQFDGR
DR P HORVHP SDUM SRUIXH DQJXP DV P XGDQEDV GH
FRQI LJ XUWDS¥R VRFLRSROWFD | DYRUIHFHP  HWM
SUREGP D VRALDO * 5$() ) $ GLFLRQD® HOM
H LW XP D $J XHUD ¢V GURI DWHGHFAUDGD GH P RGR
TXH H LM XP D JUWDQGH P RELQ] DE¥R SDWD HYLVDUD
QYWH FLLFX@S¥R GHWHV SLRGXVRV 1 R HOMDQVR

H LWAWP VXEWHQFLDV FXNR XVR « DXVRU] DGR SHAR
HWIDGR SDUD D @QYUH FRP HUFLDQ] DE¥R £@FRRO
QIFRMQD H FDIHQD  H DTXHD@V TXH Q¥R \A&R DFHVIDV
/ HP ELDQGR TXH R £GFRROH D QIFRWQD SRU

H HP SGR JHIDP SWREGHP DV P «GLFRV H \RFLDLV

P DLV JWDYHV GR TXH VXEWWQFLDV LOFLVV 3DUD

VRP DUD WGR MR HP DAXQV SDVHV P XV
SHWRDV GHSHQGHP  GD UHQGD GHULYDGD GD SURGXE¥R
GH GLRI DV GH DEXVR SDUWD D St SUD VXEV\AWQFLD
3RUWDQR QHWHV SDVHV R WEILFR SRWXL J UDQGH
SRGHUI LODQFHLLR LQI OXHQFLD P XIVIV QD© HVH DGxP
GMR R DEXVR GH VXEWNMQFLDV IHSUHVHQVID DOR
FXWR SDUD VRFLHGDGH QR TXH Gl UHVSHR ¢
WDVDP HQVRV FUP LQDAGDGH SHUED GH HP SLIHIR H
DFLGDGHV Q) DGRV DRV H HVRV GD VXEWEQFLD
*5%()) /2 <(81* 7%0 DLQGD
DWP DIHVD P LK HV GH LOGLY GXRV QR P XQGR FRP
FRQVHTX-QFLDV WLJ QU LFDWYDV SDWD D VDYGH H
FXWRV HFRQT P LFRV SDUD VRFLHGDGHV FRP XQLGDGHV
|DP @DV H LQGALY GXRV $0 $52 HWDO



3RGHP RV G HUTXH R DEXVR GH VXEVWHQFLDV «
$CRHQED FU QLFD WHFLGLYDQWA6 GHYLGR D Vi DV GH
UHFD GD P XLWVR DOV YDUDQGR HOWH D
$V 1 DO HV 8 QGEDV IHDVDDP TXH QR DQR GH
FHFDGH P LGX- HV GH SHWRDV RX \H\D
GD SRSXME¥R JAREDOFRP LGDGHHQAH  H
DQRV X\VDUDP VXEVWWQFLDV QR DQR DQWIURU
UHSUHVHQUBQGR XP  DXP HQUR GH HP
FRP SDUDE¥R FRP R DQR GH /2 <(81* 7%0

' VR MR R FRP SRWIP HQR GH
DXVRDGP LQMMDEXR GH GLRIDV Q¥R « XP |HQTP HQR
FRQGLFLRQDGR DRV H HVRV ELRQLJ LFRV GD HXIRUD RX
DOYLR WP SRIEUR GDV | MADD HV GH P RGR TXH

P XLVBV YH] HV VBOEXVFD « GHVHQFDGHDGD SRU
YLY-QFLDV GLI FHLY FHUFDGDV GH GHVDI LRV H GH
TXHW HV VRFLDLY H HFRQTP LFDV H SHEVIDAYDV
DQHQDEXR LQWASHWRDOH LP SXORV ELRQLILFRV
VRGRV WAV LHBYDQWAV SDUD R GHVHQFDGHDP HOVR
GH VXD LQIFIDEXR ¢ H SHUP HQWBE¥R GH GLRIDV

FRP R | RUP D GH DXVRP HGLFDE¥R $&P GWR DV
VXEWWQFLDV VIDP E«<P  SRGHP DWDUGH IRWP D
UHFRQI RWQUA SDUD DMKGDURV XVXEURV D | XJ LUGDV
GXWDV UHDQGDGHY /2 <(81* 7$0 DWLP
FRP R SRGHP RV D] HUXP SDIDB{®R DR KMMUFR

GL FLOYLYHOFLDGR SRU+ HQUL GH 7 RX@RXVH / DXWHF
0 HWP R TXH SUHVHQWM HP GLYHU/RRV JLXSRV GD
VRFLHGDGH D SUHYDG:QFLD H DV FRQVHT X-~QFLDV

QHI DWYDV GR XVR GH £GFRROH GH VXEWWQFLDV \WR
JHWD® HQM P DLRUHV HOWH SHWRDV FRP \WIDXV
VRFLDOGHVSUYLAHI LDGR FRP R SRUH HP SGR SHWRDV
HP VLWXDE¥R GH SREUH D RX DV SHWRDV
HWAO P D] DGDV $0 $52 HWDO



ILYHUHP FROWEQUAV VDO HV GH HWHWH SRGH
LQl XHQFLDUR GHVHQYRONP HQWR GH GHSHQG-QFLD

| "VFD H R WDOWRLOR SRUXVR GH VXEVWQFLDV DV
TXDLV SRGHP RV FLMDUR DXP HQVR GD H SRVE¥R H
YXQHDELQGDGH FRPRD SREWH D DIRPH D

LOVHI XUDQED DAP HQVBU D | DA GH P RWDGD H
LOVHI XUDQED KDELVIDFLRQDO $0 $52 HWDO

7DP E«P SRGHP RV FLVDUD SUHRFXSDGS¥R TXH D
SDQGHP LDGR &2 9, H VXDV UHWM© HV H

QP LV2© HV FDUDRVIAU] DIDP \VH FRP R XP HWHWRU
WDXP £WFR FRP SDLEYHOD RXWRY HYHQVRV

WDXP £\WFRV GH JUDQGH HVFDAD GHVDWAHV RX
JXHUD 7DV H SHU-QFLDV HAHWRIDY JHID® HQM
¥R DFRP SDOKDGDV SRUDXP HQRV HP Q YHO
SRSX@FLRQDOGH VLQVRP DV GH WDOWRLORY P HOVILY
FRP R HVWHWH SpV WDXP £WFR GHSIHWAR EHP
FRP R XVR DEXVR GH VXEVWWQFLDV 520 $12 HAWDO

2 XWWR | DVRUUHGHYDQW « D P DOHLLD FRP D TXDO
XP D VRFLHGDGH HWE HVMXWWIDGD VHXV YDGRUHV H
FXQXWD HP DA XQV SDWHV DA XP D VXEVWKQFLD SRGH
VHUOFLVD HQTXDQR HP RXWRV Q¥R H VWXDEXR
HFRQTP LFD XP D SRSXME¥R GHSHQGH GD LHQGD GR
FXOWYR GH SDSRX@ RX GD S@QW GD FRFD SRU
H HP S®R SRUMMR D \P SGV HIP LODE¥R GHWID
DWMLGDGH VHP D WXEVMMXLE¥R SRURXWD
LI XD® HQWM LHQAEYHO DIWDYD D SRELH D SRU
HHPSM®R *5%())

' HDFRWGR FRP * (DH | $8 P D FRQGE¥R
QHFHWEUD SDWD R GHVHOYROYLP HQWR GD
GHSHOG-QFLD « TXH D GLRJ D VH\D DGP LQMADGD SHIR
SUISUR VXNHVIRY 2 XWRWIP  GH DFRUGR FRP XP D
LHYL\¥R GH QWA DD UHD@] DGD SRU/ R <HXQJ H



7DP HP H LAMP GRLV ISRV GH VXEWHQFLDV
TXH VH FOWL LFDP QD FDVWAJ RUD GH DEXVR  TXH \¥R
DV OFVIV ) DO HQWA DSLRYDGDV H DV LOFVV  TXH
¥R SURLELGDV GH XVD] DE¥R H FRP HUFLDQ@] DEXR 2 V
WSRV GH VXEVWWQFLDV LOFLVV P DLV FRP XQV LOFOXHP
FDQQDELY DQI HVIDP LQDV FHVIDP LOD P HVIDQI HVIDP LDV
FRFD QD HPWIM H KHIR QD TXH \¥R DP SMP HOM
SWRLELGDV QD P DLRUD GRV SDVHV ([ FHVR D
FDQQDELY TXH VKYH VHX SURGXVIR UHFHQWAP HOW

@1 DQ] DGR SDUD VHUFRP HUALDA@] DGR H X DGR HP
DO XQV SDVHV VRE R $FRQARG GH XVR D] REYH®6 R

TXHXP TXHWRQDP HQWR VREWH D LOWIQEXR RWI LODO
GH WHGX] LUD FUP LODQGDGH IHDFLRQDGD ¢ FDQQDELY
H RV SUIREGHP DV GH \DV/GH SYEQFD SRUDQWR P DLV
SHVTXLVDV \¥R QHFHWEUDV VRELH HWH DWXQR / 2
<(81* 7%0

2 £BRRO« XP D EHELGD FRP FRQVXP R FXQXWO

KE P LGXDUHV GH DQRV SIHVHQWM HP P RP HQ/RV
VRADLY UHQJ LRVRV H HWIDQGR EDWIQW UHDDFLRQDGR
FRP D VHQVDE¥R GH SWD| HUH WHD DP HQR VRGDYLD
R DFRROWP R X\R QRFLYR GH £RRO SRGH FDX\DU
GLVWAELRV SVTXLFRV FRP R HP SREUHFLP HQ/R GD
DXVRLP DJHP  SHUED GH P HP pUD DOWADEXR GD

WD ¥R FRP SUHHQWR H WDFIRF QR GHSUHWAR H
DOVHGDGH GHOUR DFRUQFR GHVHMAKVYLDEXR GD

SHU/RQDAGDGH DAOHQDS¥R H GHP -QFLD &$59%/ +2
&$59%/ +2 &267%

2 VRSLLGHY DOMROWFRV H HVDQROSRGHP
WH RWEDUR FRP SRWEP HQVR GH DXVRDGP LOMADCE¥R
SRV MMV LHGX] HP DV VHOVDOS HV GH GHVFRQI RUR

FRP R GRUH DQVHGDGH VIQUR N H LWHIQUWAV RX
FDXVDGDV SHID UMVUDGD GD VXEWRQFLD DSV XVR



SIRRQIDGR ( QUHVDQR R XVR FLTQLFR SWRGX]
VRGIEQFLD DRV H HVRV GDV GLRIDV VHQGR DWIP D
P RAWYDE¥R SUQFLSDOGD DXVRDGP LONMDEXR GH
VXEVWQFLDV VRUOD VH XP UHIRWER QHIDAYR SDUD
DWIOXDUR HWEBGR GH GMRUD $ SHWRD FRP
DGEFS¥R D VXEVWQFLDV H SHUHQFLD DAYLGDGHV
UIHDFLRQDGDV FRP D GLRID FRP R DGTXLL @

DGP LQWE @ H SHUP HQBUVHXY H HVRV H HYLVIDU
RX VXSRWBURV LQURP DV GH UWAWLDGD 0 HVWP R FRP
H HVRV DGYHWRV H FROVHTX-QFLDV QHJ DWYDV R X\R
LP RGHUDGR GD GLRJ D HWE DFRP SDQKDGR GH SHLED
GR FROWRMH YRXQUEUR GD DXVRDGP LQMADEXR
$&XP GWR D GHSHOG-QFLD Q¥R \H LOLFID

LP HGLDVIDP HQW DR XVR SRV H MAP  GLYHU/DV

| DVHV HQYROYLGDV GXWDQWM R SLIRFHWR GHVGH R

SUP HLR X\R D D GHSHQG-QFLD H WHP D GH P RGR
TXH SRGH YDUDUFRQI RWP H D GIRID RX R LOGLY GXR
SRUWDQWR « LP SRWDQWM FRQKHFHUD KIMMUD GD
GHSHQG-QFLD SDWD TXH VHD SRW YHOGHWALP LODUR
HWEJLR GHWD *53())

1(852%2/2*$' 2$%B62 "' ( 68967y 1&$6

$V EDVHV QHXWDLY HP LHIDEXR DR XVR DEXWLYR GH
VXEVWQFLDV VH GL HIHQW GH DFRUGR FRP D IDVH GR
GHVHOYROYLP HQVR GR WDQWRUDR  VHQGR HWIV
DTXIME¥R P DQXWQE¥R GHSHQG-QFLD SHUED GH
FROARG! UHWDGD GHVHWR FRP SXOLYR H UHFD GD
*53%())

(P UHDEXR DR £GRRO SDWD H SQFDUR
P HFDQL\WP R | IMRQUILFR GR DFRRQVWP R SUP HLLR «

SUHFMWR HOWAQGHUH GAWARJ XLUXVR FROARMGR TXH
VHWDMD GH XP XWR TXH Q¥R FDX\D P SDRRV QD



YLGD GLEUD GH XP D SHWRD GH XVR DEXWLYR QRFLYR
TXH SURYRFD LP SDFVRV FQQLFDP HQWA \LJ QL LFDWVR
QD YLGD GHW SHWRD DXP  GH SUHWGLFDUD VXD
VDYGH H GH XWVR FRP SXOLYR RX GHSHQG-QFLD TXH
VH WDV GR XVR GHVFROARMGR MGR FRP R
SURUGDGH D GHVSHVR GRV LP SDFVRV QHJ DAYRV GR
VHX XVR H VRE R TXDOVH HWAXWXLD XP D IRWP D GH
$EHP HWIDLW6 VHQGR D VXD UHILDGD P RWYR GH
VRIUP HOR 7DP E«P « LP SRUBQW GIMALQI XLU
LH RWER GH IHFRP SHQWD XP D YH TXH WHRWR G]
UHVSHVR DR DXP HQVR GD SUREDELQGDGH GD
HQFLDS¥R GH XP FRP SRUEP HOR  TXH SRGH VHU
SRR SH LOARGXE¥R GR HWP XQR UH RUEDGRU
RX QHIDWYR SHID UHVUDGD GR HAP XAR UH RUEDGRU
H UHFRP SHOVD G] UHVSHVR D XP HWGR
SVIFRQLI LFR LHIWAR D XP D VHQVDE¥R GH VDVIM DEXR

KHGTQED * 5$())

2 £ RRO« XP D VXEMWRQFLD TXH XAOWDSDWD D
EDUHLLD KHP DVRHOFH £QFD H DI HVID AKX LDV
HOFH EQFDV FRP R R FHUIHEHAR SRUH HP SAR
MO LFDQGR D SHUED GR HTXLIOEUR H GD
VXWHOWSER GR WOXV HP DA XP DV RFDW: HV
6HIXQGR ( LER] DLQ H &DADGR R HVIDQRO
LOMADIHFRP RVUIHFHSVRUHV GRWSR * $%6 H10' $
TXH « XP UHFHSVRUTXH WH DWYD SHAR J X\MDP DVR
( QMQGHQCR TXH R QHXWIRAWDQWP DMRU* $%$ «
FROMGHIDGR R SUQH.SDOQHXIRWDOWP MNRU
LQAEIMUR GR MMMP D QHUYRWVR FHOADO 61 &
HQTXDOQR R JOMIP DR « FROMGHUIDGR R SUQFLSDO

QHXUIRWDOQW’ IMWRUH FMIWIUR D D¥R GR HVIDQROLLE
SWIRYRFDUXP DXP HQWR GD DWYLGDGH J DED«W LIFD H

LLE DQMIRQ] DUDDE¥RGR 10" $ ' HWD P DQHLD



XP DXP HQUR GD DWYLGDGH LQLEIMUD H XP D
LQLELE¥R GD DWYLGDGH H FLVIVMUD WL QU LFD TXH R
HVIDQRODWD FRP R XP GHSIHWRUGR 61 & 2 HVDQRO
VP E«P LLE LP SDAVBUR VMMP D RSLULGH H

GRSDP LQ«UWLFR $V £UHDV FRUMFDLY HQYRONGDV QR
VAP D GRSDP LQ«WJ LFR P HVRFRUAFROP ELFR \AR DV
| LELDV GD £UHD WWJ P HOVBOYHQWDO $79 TXH W
SURMMIP SDUD R QVFOR DFFXP EHQV DP ~J DD
FUUM SUc¢ 1LRQVDO DV TXDLV VRE R XVR FUQLFR GR
£@RRO LL¥R SUIRYRFDUDIMDS HY QR VAP D GH
UHFRP SHOVWD 2 HVIDQROSWRYRFD H FLVBE¥R GRWH
GHSHQGHQM GH QHXU QLRV GRSDP L« LFRV GD $79
SURP RYHQGR D P DLRUQEHDEXR GD GRSDP LD QR
Q/FOR DFFXP EHQV (5' 2=$,1 &$//$' 2

2 \V RSLRLGHV DIWDP  GLLHVIDP HQM VREWH RV
UHFHSVRUHV RV TXDLV SRGHP RVFVBUWAV w € H 1
GH P RGR TXH FDGD XP HWE IHDFLRQDGR ¢ XP D

GL HIHOM DE¥R HP LHDEXR D VXEWWGQFLD 3RU

H HP S®R RV H HVRV UH RWEDGRIHV GD GLRID HW¥R
DWRFLDGRV DR IHFHSVRUW R UHFHSVRUT SRGH HWIU
DWRFLDGR ¢V FRQVHTX-QFLDV GD UIHMUDGD SRV HWE
UHDFLRQDGR DRV H HYRV DYHUAYRV GD VXEVWRQFLD H
R UIHFHSVRUE SRWX LQG FLRV GH LHDEXR DRV

H HVRV DFHQADGRY GD VXEVWEQFLD H D LHFRP SHQVD
2 \V SUFRHWP X@QWAV DWDP HP MLQDLV TX P LFRV
UHDFLRQDGRV D QHXLRWDQWP DARUHV

P RQRDP LQ«W LFRV QRWDGLHODAQD VHLIRRQLQD H
GRSDP LQD 3RUH HP S&R RV H HVRV GR X\R GH
FRFD QD HW¥R UHDFLRQDGRV ¢ LQELG¥R GD
UHFDSVIDEXR GH GRSDP LOD QD | HQGD IQESWFD DR

P HVP R WP SR TXH D DQ HVIZP LQD DXP HQ/D D

FROFHOADSYR GD VXEVWHQFLD DXP HOBQGR VXD



QEHWDE¥R QD IHQGD $ QUFRALQD DD HVP XAQGR
RV UHFHSVRUHV QLFRWQLFRV GH DFHVWIFRQAQD H GH
|RWP D VHEXQGEUD SLRP RYH DXP HQVR GD QEHDEXR
GH GRSDP LD 3RUILP RV EHQ RGD| HS QIFRVH RV
EDUELWIIFRV DXDP HP VARV GR UIHFHSVRU* $948
DXP HQVIDQGR D DE¥R QHM QHXURADQVWP DMRUH RV
VAP DV QHXWDLY P RGX@CRV SHAR * $%% P HGLDP
RV H HVRV UH RUEDGRUIHV GHMBV VXEVWQFLDV
*53%())

$ DOD H SRVEXR ¢ GRSDP LD ID] FRP TXHR
VAP D GH UIHFRP SHQVD VH\D DOMUDGR SDUD
FRQGE© HV DQRWP DIV SRGHQGR FDXVDU GHSHQG-QFLD
(5' 2=$,1 &$//$' 2 ¢ P SRUBQM
FRP SUHHQGHUD WHDME¥R GDV EDVHV QHXWDLY FRP R
YD@RUUH RUIEDGRUSRVMIYR RX VHND FRP D
UHFRP SHOWD SRUBOQ/R VRUOD \H LP SRUBQM
FRP SUHHQGHUD DE¥R GR VMMMP D GRSDP LQ«U LFR
P HVROP ELFR R TXDOWH RWILQD QD $79
SURMMDQGR VH SDUD R HWMDGR H SDUD R Q/FGR
DFFXP EHQV DRP GH RXWDV LHIL: HV GR VM D
OP ELFR DP JG® VHSVR TXH HWE UHDFLRQDGR
FRP D LQIFLDS¥R H P DOXWMQS¥R GR DEXVR GH
VXEVWWQFLDV SRUDWYDEXR GHWIA VAP D
GRSDP LQ«W LFR P HVROP ELFR R VL\MMP D GH
UHFRP SHOWD  SRLV D KLSpWAVH « GH TXH R HH\WR
UH RUEDGRUGDV GLRI DV RFRUH GHYLGR DR | DVR GH
DWYDUHP R P HVP R VXEVWUIDVR QHXUDODFLRQDGR SRU
UH RUEDGRUHV QDWDLY FRP R D@P HQUEXR H
DANLGDGH VH XDO * 5$( ) )
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7HQGR HP YLD RV LP SDFVRV DFLP D GHVFUVRV
VRLOD VH | XQGDP HQWOTXH LOGLY GXRV TXH VRI LDP
SRUHWD TXHWAR SDWHP SRUXP WDVIDP HQ/R
DGHTXDGR 2 WDVP HQUR | DUP DFRQLI LFR FROVLMM
QD UHLDGD H GHMQVR] LFDE¥R H QD SRWHIURU

P DQXWMIQE¥R GHD UMWUDGD 3DWD MR FRPRD
GHSHQG-QFLD « GHWALP LODGD SRUI DVRUHV
ELRQUILFRV SMFRQJLFRV H VRFLDLY R WDVIDP HQUR
SRGH LOFOXLU D&P GD | DUP DFRWADSLD \VIDP E«<P D
SVIFRVADSLD H D LOWIYHQE¥R VRFLDO 1 D P DLRUD
GRV FDVRV D UMUDGD « EHP VXFHGGD SRUP R
"QGFH GH WHFD GD « HBIYDGR  LOGHSHQGHQWP HOWM
GD P RGDQGDGH GH WDVIDP HQR XVDGR R TXH WP
FRP R UHVXQDGR DWXGHV QLMY &DVR D
GHSHQG-QFLD VHND HQFDUDGD FRP R XP D FRQGLE¥R
FUQLFD H UHFLGLYDQW R WDVIDP HQVR YLVD DSHQDV D
P HAXRW GH YLGD GR SDFLHQWA H GRV 1 DP LADIHV H
Q¥R D FXWD HOWMQGH VH SRUFXWD D YRQOD D
DEVWMIO-QFLD RX R XVR FROARMGR GDV GLRIDV
TXDQGR OFVV ' HWID IRWP D XP D GDV DERUGDI HQV
| DUP DFRQLJ LFDV P DLV XVMQ)] DGDV « D WADSLD GH
LHSRVLE¥R RX WXEVMWXIE¥R HP TXH D P HWP D GLRID
« XVDGD DAWDY«V GH RXWD YLD GH DGP LQMADEXR RX
« XVDGD RXWD GLRID GH H HVR VHP HIXDQWA TXH
SRWXL SURSUHGDGHV G HIHQWMV * 5$())

2 P HFDQWP R GH DE¥R GH XP 1£WP DFR XWD] DGR
QD VDSLD GH VXEWXLE¥R GHYH SRWXLUQEHDEXR
FHOADOGIQD FRP R REMMIR GH LHGX] LUR YDGRU
LH RUEDGRUSDID R XVXEUR $QP GMR D DE¥R GHYH
VHUSIRBRQIDGD FRP DSQ@FDEXR XP D YH DR GID RX
P HQRV SDWD WHGX] LUR FXWR GH WDVZP HQUR H



HWIP XMUR IHVRUOR ¢V DWYLGDGHY FRWE DDV GR
SDFHOM 1 R JHUDO D GURI D VXEWAYMD SLHFL\VD
DERQUR YDARUWH RIEDGRUGD RUWJ LQDO P SHELQGER
MOVRP DV GH IHWMDGED RX XWVR VXSGHP HOVIUGH
RXWDV GLRIDV * 5$())

1 R FDVR GR £RRO D ULDGD SRGH GDU VH GH
IRWP D JWDYH SUQFLSD® HQW QD SUHVHQED GH
GHDUXP WHP HQV 3D HYLVIDU X\D \H XP
EHQ] RGD] HS QLFR GH P HLD Y1GD SIRRQIDGD FRP R
R FQRUELD| HSp[ LGR SDUD VXEWIXLUR £@FRRO
GLP LOXLQGR DV P DQUHWI® HV GH UHLDGD FRP
DWAQS¥R SDUD D SRW YHORFRUQFLD GH LOMLDDO HV
SHMD SRWLELAGDGH GH FRQYXOY: HV  *5$())
2 XWD SRWLELAGDGH GH WDVZP HQUR « R GLWXQLLDP
$QUDEXVH TXH EQRTXHD D HQ LP D DAEH GR
GHMGRIHQDWH  SUWRGX] LOQGR DFYP XAR GH
DFHVIDGEH GR QR VDQI XH DSV D LQI HWH¥R GH £GRRO
( WK DFYP XQR FDXVDUD DQ XQV LQVRP DV
GHVDIWDGEYHY FRP R YDVRGLAVDEXR XERU
FH DBAD SXOEVD VXGRUIHWH Gl LFXQEDGH
UHVSLLDWUD QEXVHDV YIP VRV 1WDTXH DV TXH
IDHP FRP TXH R GHSHQGHQWM SURFXUH GH DEVWAU
GR XVR GD GLRID $Q&P GRVWDVP HQ/RV FLVDGRV
DOWIURWP HOM DLQGD KE D SRMELAGDGH GH XVR GD
QDAVH RQD H GR DFDP SLIRVDVR $ QDAVH RQD SRGH
VHUXVID] DGD FRP R XP  DQVIRJ RQUWID GH UHFHSVRRUHV
RSLULGHV TXH EGRTXHLD DV SUIRSUHGDGHV
LH RLEDGRUDV GR HVDQRO LHVXQDQGR HP GLP LOXIE¥R
GDV WHFD GDV 2 DFDP SLRVDVR DD FRP R DJ RQLD
SDUFLDOGH IHFHSVRUHV JOOVIDP DKULFRV10 ' $ H
DI RQIWD * $% « W LFR UHGX] LQGR D DAYLGDGH
JOMVDP DWW LFD H SUHYHQLQGR LHFDGDV * 5$())

1 R WDVIDP HQVR GD GHSHQG-QFLD GH KHIR QD



H RXWRV RSLEFHRV UHD@] D \VH D WADSLD GH
VXEWIALEYR FRP D P HVBGRQD TXH SWRGX] HHVRV
VHP HAXDQVAV DRV FLVDGRV DQUAURWP HQW FDXVDQGR
P HORUHV GDQRV P HIXRUDQGR R GHVHP SHOKR
LOMBFWDOGR LOGLY GXR H | DFLOVDQGR

LOMIHQD HV SMFRWRFLDLY 2 XWRV VXEVWIVRY GH
RSLULGHV ¥R DIRQMBV SDUFLDLY FRP R D
EXSUHQRULQD TXH VP XP D HILEEFLD H P HORU
GHSUHWKR GR TXH D KHIR QD LHGX] LQGR UVFR GH
KISHLGRVDUHP P DV DLQGD DWMP  LQGX] HIHVRV GH
HXIRUD R TXH FR@ERW FRP D P DQXWMQEXR GR
WDVZP HQVR QDV SHWRDV FRP  GHSHQG-QFLD 6REWH
R WDVIP HQVR GD GHSHQG-QFLD GH QLFRMQD

SRGHP RV FLVBUD VXEVMXLEXR SHIR SUISUR XVR GH
QLFRVIOD P DV SRURXWD YLD GH DGP LQMWDEXR
FRP R HP JRP DV GH P DWWFDURX DGHWLYRV QD SH®
$ VXEWLXLE¥R GH SMIFRWP XMWV Q¥R «
WDVZP HQUR FRP SLRYDGR * 5$())

7DP E«<P SRGHP RV FLVBUR XVR GH DQVIJ RQMDV
| DLP DFRQUJLFRV FRP R QR FDVR GRV RSLRIGHV TXH
X D VH D QDMH RQD TXH EQRTXHLD UHFHSVIRUHV
GR VSR w H LQLEH R H HVR HXI RU] DO GRV
DIRQMEV 0 DV DA XQV HHVRV G LFXQDP D DGHWR
DR WDVIDP HQ/R FRP R LQGX©¥R GH VL.QDLV GD
UHVUDGD GM RUD FDXVDGD SHD GLRI D H FXUD
GXUDE¥R GD DE¥R GD QDOWH RQD (P WHDME¥R D
RXWDV GLRIDV R XVR GH DQVIRJ RV HWE VHOGR
HWXGDGR *5$())
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$&P GO DERUWGEDIHP 1DWP DFRQUILFD « SRWYHO
XV DURXWDV | RWP DV GH WDVIDP HQVR 6DEH VH TXH



GLYHU/DV DERUEDI HQV GD SVIFRVALDSLD DSUHVHQ/DP
FROMEXLE¥R QD YLGD GD SHWRD FRP  GHSHQG-QFLD
FROMEXLQGR FRP D DGHWR DR WDVZP HQVR

P HGLFDP HQVR H HYLVDQGR UIHFD GDV < LP SRUBQWA D
~Ql DVH QD SUHYHQE¥R GH UHFD GDV SRLV DV
LOMIHQD HV HP JHDO \AR | HVIV |RWD GR

DP ELHQW XVXDOGR LOGLY GXR R TXDOSUHFL\VD AU
DSRLR SDUD VH LH.QWAT LDUDRV GRFDLY H P HRV QRV
TXDLV XVDYD D VXEMWWQFLD GHVGH R UHVRUOR DR VHX
DP ELHQW TXDQVR DR FROVDVR FRP REMVIRV  SHWRDV
H OXJ DUHV TXH SRGHE OGP EWD @R GR XVR 3RULWR
WADSLDV FRP SRWIDP HQVIDLY \¥R UHFRP HQGDGDV EHP
FRP R D SIFRVADSLD P RAWYDFLRQDO D SMIFRWADSLD
LOMSHWRDOH D FRIQMWAYD 2 DSRLR VRFLDOVIDP E«P
« | XQEDP HQDOSDLWD R VXFHWR QR WDVIZP HOVR
*58())

&RP RH HP SGR FLVZP RV D LP SRUNQFLD GD
WADSID HP JUXSRV FRP R R H HP SR GR JUXSR
$DFRUQFRV DQTQLP RV VIDP E«P GD P DQXVHQEXR
WADSLD D GRQIR SUDJR SDWD R ERP DQGDP HQR HR
WXFHWR GR WDVIDP HOR
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