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0 XFKRV SIRGXRARUWAHV YHQ HOFDXFKR QDWUWDO + HYHD

( GFDXFKR CDMUDAR HY EUMMHQMY FRPR XQ FXGYR GH PIQHUD YDQ \RGRV
XCD AMUD QLXQ ® GDV H WDHQ HOOW \ OHIR VRR VH TXHBQ 6H
VXEVIGR GHOJREIHER R TXHBQ CH VX HQEEIREDG GH ® SRFR TXH ® SDID @
DIWRQGAMID H IQGAMUD R GHOP DOQHIRAR TXH HO
GHAIUP IR HV XD VXSRQH TXH HV ([ MM @ | DOYD FUHHQFLD GH TXH SRU
IQGXVAID EIR®JIED TXH VHUXQ i LEROUIREXWWR HOFDXFKR QDWUDOSXHGH FRQ
WRGR 61Q HP EDUR XQ i EEROFRQ KDP EBH HQHWP R \
VRB GHYXHOH & TXH WH FRO FRP SHMCFD GH PDBIDV R WY XD X6
Gl IOMHWM FRP R\RCER SURGXPIYD HV VP SBP HQM XQi IEEROVREUHYLYIHQGR
VIVAMP D SURGXRIYR $ HAR G VXP DP RV \RGR HOOWWH EIRQJIFR TXH KD

VXIUGR HWM i LERCHQ DOXCDV WHIIRCHY HQ FXDQR D TXH
VX HRUSD GH YIYHIR QR IXH @ P HRU\ @IYDURQ D FDP SR

FXDOXIHUSOQE YLYD MQ KDARHUGHVFDUMY \  HOP DCHR

GH VXHBY QR IXH HOP HRUBOYH SRUTXH & DVHVRIDURQ
2 SHWE QDARDBV R IQMIDARDBN TXH R
FRQWEDQ FRQ @ H SHUHQAD HQ HOP DGHR GH VXHBY
WQ AYHYRV HQ QXHWR SDXV 1RV DFRP SDXDUIRQ
2H SHWR®  IQMIDARDBN GRQGH VRR \HQHQ VXHBY
RUIi QFRV \ SDQRV \ BV WDMURQ D HQUHQBWH D
VXHBY i AGRV DUHQRVRY DUAGRVRY HQAH P XFKRV RURV
DVSHRRY \ VX UHFRP HQEDFlyQ JHQHWDO IXH TXH HO
FDXFKR QDWUDOCR QHFHVMBED VHUIHW) DGR
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8 Qi UFROFRQKDP ElH HQHP R\ FRQ

FRP SHWQHAD GH P DB DV QR HV XQD
XQGDG SIRGXAIYD HV VIP SBP HQM

XQi IEROREUHYLYIHQGR

+H WQGR @ IRWCD GH FRP SDUW GHVCGH
KDFH PiVGH  DxRV H SHIP HQRV HQ
FDPSR FRQ YHEDGHRV HSHWRV HQ
P DQHR GH VXHRV \ IIMR®JtD YHJHBOSRU
SDUWM GH &RSRIFD HQ VX PRPHQR KR\
$JWRVDYID\ H&,$7 HQ YDUDV UHI IRQHV GHO
SOtV 0 DGKXVXADQD ,GXSX@SDW 5DR
*HRUH Ol®V &DWBV /DFDQR 5D-0
3pWH $ODR 5IQFyQ 6DP XHO &DIFHAER
MDF 6RR 1pWRU 5DPRV  -XAW
opMH T WDU &yWRED  $TROR
ODMCH -XIR -DIR %HFHUD -DYIHU
2B HQWH P XFKRV RARV ®Y FXDBV D
WDYpV GH HQYD\RV HQ FDP SR DBV \ QR
WyUFRV P RMDUIRQ HOQRW GH ® TXH
GHEHUWD VHU HOP DCHR GH VXHBY QR VR®
SDUD SDWRY IRUDWMV SD® D VICR \BP ElpQ
SDUD FXGRYRV WRSIFDBN SHUP DQHQMYV

5 HQWELIGDG YV (| LFIHQFLD

/ D HQWEWIGDG QR HV XQ UHID®R GHO
P HUFDGR  HV HOLHVX®EIGR GH @ H LFLHQFLD
\ @ GVFLS@OD HQ HOFDP SR ( OFDXFKR
QDMUDCHY XQ QHIRAR JHGHIRVR  SHUR \HCH
PHPRID 8 QD SDQN HDERDGD HQ P DDV
FROQARHV HQ YIYHR \D RFDMRQD
@ MWHRHVGEO  y CGH VX SOQDHY Q
HQ HOIXMR XQD PDD SUHSDDFyQ GH
WHBY IQ00\H HQ XQ H ©
SIRGXKAMCDG GH @V HVSHAHY DUEyUDV
FRP R HOFDXFKR QDUMUDO QR |HW) DUBRY SRU
PiVGH DxRVHQ VXHBV IUJIBNV \ FRQ
SRFD GVSRQELTEDG GH QAMHQMY KDFH TXH

0$<2 (,&,11

O IMRBItD GHOi LFROVH G-EIOM \ SURUEH
VREUMYIU \ QR SUIRGXAU 7WDW EHQ D W
SOQUFYQ DHU\ KR\ H® M SDIDU OV
FXHQBV P DxDD (V KRWD GH SDVDU GH @
FXOXWD GH @ TXHD D @ FXOXWD GH @

LQYHW Y Q HVMDWJ LFD

/ DV FRP SDUDFIRGHV VRQ RARVDV GFH @ ILDVH
SHIR HQ RARY VIMMP DV SURGXPIYRV VH \IHCH
FOWR FXDOHV HOXP EWDO SIRGXFIYR P tQP R
SDUD TXH VX FXGYR VHD UHQWE®! SRUKHAMUIHD
OWPRDPHOM HQ FDXFKR QDWMWDO HO
SURGXPRU QR KDFH HVH R GH Fi BX® SXHV
VEH TXH EXHD SDW GH VX EDD
SURGXPIYICDG HV VX SURSID UHVSRQUDELTEDG

( Q HOHRARUDI URSHEXDUR FRBP EIDQR H] IMAMQ
Q-P HIRV VDI DGRV & XDIXIHUFDIIEXGRUVDEH
TXH WLQRVDFDDOPHQRY R FDUDV CH
FDIp SHUDP ICR SRUKHAWVUD HWIV WDEDOQER
SDUD YHUHOVRO ( OSD® IEXGRUMHQH \BAXDCD ©
AWGH D \RHDAVGHIXRIMMR \ HO
JDQDEHR GH FHED VDEH TXH WLVX QRYIER QR
JDQD JWPRV GDURV HW SHEHQGR
SOW HQ FDGD DP DQHFHU 7RGRV WHOHQ HQ
FRP ~Q TXH SDUD ®RJ WU\ VXSHDUHD P HD
GEHQ IQYHW HQ PHRWH SDWRV
IHUAM DFly Q FRQAROIMRVDQMIUR SHWRQDO
WDQVSRUM HQAH RWRV {3RU TXp HQ HO
FDXFKR  QDXWDO QXHVIRY  SIRGXKFRUV - QR
BHQHQ HVH Q-P HIR HQ @ FDEH| D' ( \WAD IDW
H XQ QRUM SUIRGXFYR HV HOFi FHUGH @
UHQWELEEDG HQ HOHRARU



0 IHQADV HO SD® [EXGRU IHM) D  SDID VX
DVIMAMQAID WFQED P HQUXDQJ UHP 1DO SRUTXH
VDEH TXH FDGD N® GH DERGR VH WDGXFH HQ
\RQHDEDV GH DFHW HO FDXFKHR YH @
IHW) DFly Q FRP RXQ JDWR RSARQDO SRFR
IXARQD® SRIXH HARV  2H SHURA
IOMCDARDBN ® GMURQ KDFH P XFKRV
DXRV

8 QQHIRFIR SHR FRQP HBV FOUDV

3 DUD TXH HOFDXFKR QDMWUWDOVHD XQ QHIRFR
\ R XQ SD\DIP SR FRURR GEHPRV
HAWDEGFHUQXHDV SURSIDV P BV P tQP DV
GH SIRGXAIIGDG FXP SUFRQ @V P BV GH
UD\ DGR GH DFXHER FRQ @ IWHFXHQAD KDFHU
DQ MV GH VXHR SHIYGFRV VHU HAMBRY
HQ ® WPD GH ARV \ FRMROGH OV
RSHIDARQHV SRIXH WL QR DBDJ DP RV
HWRY HANQEDUAY QR HV TXH HOQHI RAR VHD
PD® HV TXH ©® JHY QHV GHIFHQM

(O GH QXHWRV FDXFKHIRV HQ HOSDV
UFIEIHRQ UHFXURV GHO &HWIFDGR GH
QFHOWYR ) RMWEIO \DP EpQ KDQ WHHER
BPORY GH O FHWFDAYQ GH ERRV CH
FDERR VH KDQ EHGHIHDGER HQ FDSCABARGHY
\ HTXISCP IHQRY SHUR DXQDvt BV SDUHFHTXH
QR HV VXILFIHQM SDD TXH VX QHIRFIR VHD
2HQWE®? \ FRQID-DQ KDEDQER P DOCH HR
WHRPD SRGFENR TXH HQ PXFKRV RIRV
FDXAKHRV \ D HV XQD WDEEDG VX WHQBEIGEDG \
VRANQEIEEDG DXQ HQ SWHRV P HADDP HOM
EDRV

( CBURE®P D HV TXH P XFKRV SURGXPRUAV HMINQ
HABQFDGRY HQ &V R NJ KD DxR GH
FDXFKR VHFR RFRQ' 5& PHRWHV D (Q
HVH QYHO HOFDXFKR CDWUDODSHCDV GD SDUD
VREUMMYIU ( OSUIRGXARU VH TXHD GHO SUWHAR
IQMODARQDO R GHO SHFR GH @ SOQM
DJURQGAMIDO TXH QR SXHGH FROARDU  SHIR
LJQRWD VX SIRGKAIGDG TXHHY ®~QFRTXHG6E
SXHGH FRQIRDU

6L XQ JDDGHR YH TXH VXV YDFDV SIHEHQ
SHVR FRUH D EXWDU PHRU SDWR R
VXSBP HORV 6L XQ FDXFKHR YH TXH VWX
SURGXFAY Q EDI® R QR HV UHQEE®! VXHBI FXGDU
DOJUP IR DOFTP D R DQJREIHUER SHUR UDWD YH]
VH SBIXQW | &X QGR IXH @ ~@P D YH TXH ®
A HFRPHUD PIV i ERBV' | &X QR IXH @
~@PD YH TXH\RPp GDRV GHOP DCHR GDUR
GH ® SOQIFYQ\ FXP S® P HIV'

(V KR GH GHAGUTXp SDSHOTXHUHP RV MJDU
HQHOFDP SR HOGHOWHFRBIPRUTXH VH UMJI QD D
® TXH © QDWWDG] D ® TXIHD UWHIDOU R HOGHO
HP SUVMDUR TXH AR VX SIRSIR GMIER ( O
FDXFKR QDWUDOQR HV XQD GWMUD QLXQ VXEVIGR
GHOJREHUR R GOJWP IR HY XQD IQGAAD
FIRQJIED TXH VRR GHYXHOH ® TXH WH @
IMHW FRPR WRCGR MMPD SUIRGXAYR 6L
XWWAMG CR IHUMD) D QR @ SID\ QR P IGH QR \ACH
XQ QURFR \WAQH XQ ERVIXH HQ GHFDGHQAD
' HW GH P ILDUHOSUHAR HQ @ ER®D GH 6 1QIDSXU
\ HP SIHFH D P IWDUFRQ RARY RRV VXV i EERBV \
QR GHVCH @ FRP RAGDG GH XQFOE DKt \ VR®
DKt HV GRQGH WH SHEH R WH JDQD ©

YHEDGHD BHQDEL@EDG
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&HQEDXFKR @2 ILFIQD GH @V 1 DARGHV 8 QGEDVFROD @' WRID)\
HO HOR 812' & FRQUHFXWRY GHD [QVMIR GH$JUEX@MD\
" HVDUR®R5XWDO0 $' 5 UHDRANYDOHQ&RBPED  KHRMUDV

TXH SURWQEHQ | RMUBGHHUXCD 1QEGXMAD QDHRCQDAEH IHMIUD

(% R, $He, Acake. a8 AA KR ZKAR, ,$bAvRae RA R , %AZ KA BéveAPKER GURROICHIGREYZA 9 46 ARH&.ARR, 9
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(QH®RP S OMHNWHRGAJHD D J U L F XFORMDXRPCE HDQ D (Q&RORPEEDtVRRQBDVM[IVHQEHR® DV
FDXFRRWXUDOHL DVL O UMGUIHWHIIND R @0 WRWH QFURGX FIDLNER/ WHV S H FH &
ODSLH]BR@D\RIRWH GINVDOD WRIREBRUD  5pQRUMDFEW MYGRGHFO®PHQREHILFLWDULR
OBFRQRRIDEMD UIBRQVWUERFHWMARFRDO  6Hj-~QREDWRMIHF DXIHHRQGRH RPHQWR
OV XVWLVWHFLXYAMW LY RMOLRIPEDUHR WH ¢ p X FKHY®& HGDtWXHQWRIP SUR[LPDGDPHQW!
JLJD GIW W GRRI P LG FE L | LLDAW X D € M MDD K HF W i UBIBR/D X F KFD W X LCD L | UMX H

SDUD GROR URMDQ RUPRIWH GRIRBXAWHYR GHYSLBUWRFXSEVLY&YROR  GHHOODV

DSHQUDR]OD HD O BEOGED Q G X VUDFLBFRIO  psSHQDV XQ WHUFLR GHO WRWDO VH HQF)
XQ DSHWLWR YRUD]
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(OY RO X DHIX D BV X O IVDHAWIN/S HYDV (VWFHRPSURMNIHPRWH U IHIB B \GHHEUHUR
WRQHORGFD QW ITXBAGHT X H GAIR U V@ VDHD FROIGI[LWRYRWGHIBULPHDDB HOUR\HFWR
GHPDQGIDFLRQEEVLIDQPGRQDLQGXVWULDRUWDOHFERQBFQWRODR G X FAMIBDIX F K R
KDPEULH®W®I WH}] GHSHQGIHHJFRVWRVDVQDWXHMEBFXBMMDBMHPRUDG&RXHUGR
LPSRUWDFLRQHYV ILUPDBAW&HQLFDXGRRIIDQL]DEHYPD V

1DFLRO® VGHR/Q\WODRIJDHCHOLWR2 ' & \
$QWHV WBI D O LHEIUGH PKBH QW H QIXUGHE XWD  HOLQLVV@HUIWUR F X D WX DD URQUDES ' 5
KDFIOIWREHUDQ X VRRY RIS VHRBOD QW D U(CS UR\HBWRH xBREERQ B U HF LVl @~ U XN R
QX H YiRNE R OHANBRUHQH B DB F HYREXVHORY OXJBQFXDWIHSDUWDFRQWBRYERWHQFLDO
WRUWIRD FWLYBFEQQ QWDFXRIROLYHUVDVSURG X FMIIWIRR BY UG REDQWD Q GRUE H
UDJRQHV SHUPDQHFHQ LQDFWLYDV HQ §RQD\D GEWWDWpJILFDV

(VDTXGROQOGBRUSRUBHIQMBHR YHVWLJIDFLYQREMHWIHY&D UR D F WAD/WDAO GRS UR\HFWR

HQ&DXFKRHQLFDXERRHROO LG H U BH\WRX LPSDFGMyUHFWDPHQWHRLOSDRGXFWRUDV
GLUHFMWMKMFXWHYRDQERUFtBXELRKD Q-PHURHVFRQGHIUDQLFWRERQYPBFD
LQWHUYHRQGFHVWUDWHBERVBHDOWR WUDY®NODGRQDFIGHNLWOHHTXLSDPLHQWR
LPSDFWR HVSHFLDOLYDGRY KHFWiUHDIWWULEXLGDYV

HVWUDWpPIJLARDPBRWEKDWGBRISDUWDPHQWRYV
(Q HOVHFWXRHUB D X F KFRD W XFJRDGDR P E LOR\R &HQLFDXFIKRR& \ HD$'5 SURSRUFLBDWURAQ
HQFRQWODDRRMEQFUXFEUDMABEPRGHPRY KHUUDPLOMWDADSIDWDKHHVWHOODQWDFLRQHYV
SHUPLWHQRWEWHFWIiWDBSMWMDS/ODQWDGDSDVDUDQ GH OD LQDFWLYLGDG D OD SURG
TXHSRUDOWB HTXLSDPLRIGWRRFLPLHQWR

SHUPDQHRENQOH@VIWWEpILEDWLRMXQD ($LRI_F\RLPSD:\N

RSRUWXQHRELHF L P TEKGNWRN D ISRING L G RV

FDSLWI;D(H_L]BUHGWFIRUWDOHH'D(HGD_HCQH’\UFDPRVG_LH_F\M:)I_QHD ID:)LGD\/

HVXQDSXHWANADHSERBRQYHWUWEBWHQFLDO

0 D W H@WRIQ H DB ILEDUBX H v Qi@x v W U LD SURGXPURUDV GH FDXFKR QDVUDO

DILUPHUQDOBRBFEXELRBLUHFMRE XGH YR
&HQLFDXFKR
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( CBURIWDP D IP SBP HOWM
YIMADV GH H WUy Q LXUDD
FDED XCR GH BV
EHQHIIFIDURY DVHIXUDQGR XQ
VHIXIP HQR LQAYIGXDD DGR\
O UHVROFl Q GH GXADV HQHO
\MUHR




(Op[LWRHODFRQYRFDWRURW X FRRX Q D
SDUWLFLSIDFRKGHR DVLVWISRW HFOGIR
FDSDFLWDRLY®E UB\DS HVGIHWVASU RGXFWRUHV
SRWOFRQRFL P VHEAQRSAHD O VED O L G D\GX
FRPSURHMFIR@D FWLY 3HR®XFBMLXBLQFDV
FDXFKHUDYV

YLQDOPHH@®VWHR\HEWRR VKUY ORUWDOHFLPLHQWR

GHOPDGH®HWDXF&RW QBB DU PRLRQ®E QW UHJD

GHNLW®FDSDFLW®ODHQ ¥ 6D XHER Q RK HyO

DFRPSDXDPLWQWRFERQWLB®XRXQ IDFWRU $VI&HQLFD)8ARRE \ HOS$'5 HYLGHQRUIDQ

LOQHJRFEBEEWHRRYURFHYRBR G RE\ED YD PHGLDQ@®@EHVWUDWRWIHBHDOXLSDPLHQWR

HO®RLPSOHPH QMW I LI YW H Q U XYXBFD G D FDSDFLWDFRYEGEDxXxDPHNSRVREBBIFWIOY DU

XQRBHOREHQHILFLDWHRW XQFRIXLPLHQWRRWHQFH®IDSEOD QWD EOPEMERQWUR E XL U

LQGLYLGXDOL]DGR \ OD UHVROXFLYQ GH FBKEOBH B FEO RGKFQBLBRR\Q U R E WHR G R
DYDQKDFXQXW RUR RVWHRDEDHQEBH V

(OSUR\HFW®F OKRYH Y HQ\® RFL H UHUQ# D G D IDPLOLDV FRORPELDQDV
UHJLKM@SDF&RWH x C5®RMR F L D O RMBIY XOWDGRV

GHOBULPHMDRR/RERQ RBVHQH I L F VD GHRRY (OFLHWBUHHVVSD LPHDWHWRORFRPLHQ]R
ODVRFLDEDY@HOHILYQREMHWHNRWD  + HpRNVWDE G@HDEDGE RBH B U H F L P GHOmMW R
VRFLDOLIDHIOMSBHVHRWDDGLRDEHEO D FDGH®H DXFRQRW XWO® URF BOR USS®RD |R

VLW XDPB EWQHDIOQ L FR PELR @R QM X @ VDO 1XHVWUDLHYE ODQBVR O H U H RIRNG XHQ U
FUHFLPLMRRMURPSUH VDD LY URGXFWLY R 1) &bl R GIMMEHP S R IABEBKKH U HP RV

RUJDQLIDFLRQDO \ FRPHUFLDO IR UW DO BIWRF L D FE R QHRP H Q RDGIH GRIV

(Op[L\BRHV\8 D L P HONBIR/ R O'RU H | GHHEI DV QHJRWIRF HR SUHV D H[IDWRWYRWH J X TUXH
KHFW i UWHDYVFEW L@ HOBOR UWD O HFGRLGmWR F DG DPDPLOSDRGXFWRDXQ SLOBY HVWH
SURGXFFXH#QHVXPD ODV WRQHOWmG DY FUHFLPLHQWR

HLVW HQW YWNIDF L RVQLOAKD BR Q V R DL GHY B

PRGHORSRWH GHIPOOLH[BDQVIHRHFKR (VWDPRWWD O HE RHR@GMF X O WL IYRRQ D
HSUR\HMBR R\HFDHJIXQGNHXKBHUPLWLUILQGXVWREISID HX\HB VY L VEIDQMDM F R Q R BtHD
HTXLSDUKHFWIiDHSRL¥LRQPOSEBVIVQERFDQFH QXHVVBDRY FRQFO XN QD Q*®RIFtBXELR

H LPSDFWR HQ HO VHFWRU GLUHFWRU HMHFXWLYR GH &HQLFDXFKR
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6 H SUHVHQY @ HRDWI 1D
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QXHYD SOWMIRWP D GJMBO
/D &RQIHGHUDFXFRHRURID RP E IFIR@MW LQ ~D
FRQVROLGO®QEHOP B UW L F XSOMELRIH Q D L7Z7 XQ.P[IEH"\/@ERO‘NFR
GHY DORHIED X FRR W HOPGDtYQHE®DUFR
GHOBVWUDSMHHP®EBDERBEWHLH\ HO XQI—NSD:LRSD-DFRQ_F\MJ

CHPD\RVHGHVDUNROMI QBB VL WOV g RGXFRIAV DI URQGXMIDY H

HPSUHVDWH@IHVXGBEOHGHOPBPRQ@HO
SURSYWGIHFRUDFWRUWH]DERPSDxtOBU W
VHIXLPLDBQUWRHZBVYWLFXODBGLFQDGRYV
SUHVHQOWDSLODWDIFBURDWBELHQWHPHQWH

ODQIXZIZ XQLHOGRHVODERQHV FR




6 HI XWHP RV UHFRUIHQGR HOBDLV
SDUD | RMIBFHUD I[QGXID \
SUR HABUHOFDXFKR QDMUDO

FREP ELDCR KDFAID QKHYRV
P HFFDGRV
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