





























&RPR SDUWM GH @ " UFCD3 O B FMTFDUPS FEVDBUW/P SDWFISp HQ @ FRQHUHGFID
“(JUADGRV ([MRRY &2 98 (+ -lADSDQ ™ GRQGH \MYH @ RSRWYQGDG CGH
FRP SDWP LH SHUHGFID FRP R HWMGEDQM XQYHYABUD \ HQ @ DRMIGDG @ERDOD
@V DOP QRV SW[ IP RV D HJ BMDUGHOS. RBU IR GH YBFKIGIBY GHO( WBGR GH +IGDOR
&(06D -IIPSDQ HWM H\SDFIR SHP My DP STDUHOSDGRIDP D HOXFDWR \RFIDO
FX@MUDAGEH BV DOP QRVH IQMIDFWDUFRQ HBR HQXQDP EIHQM \DQR\ SUIRGFWIR

' H LUXDOPDHD GXIDQM HWM SHIRGR PH PDQMYH GH PDGHD DRWD HQ @
FRP XQGDG SDWFISDQER HQ FDAD X GH @V DPWIGDGHY FRQYRFDEDV SRU HO
GHBUDGR SURSIHMUR DVMA/ D 1DHIDV JHHDGBN @ SIH D GH H\SDFIRV S~EGFRV

@ SIH D\ GAKHEH GH @ DYHAGD SUGFISDOHQAH RADV DPWIGDGHY  VRGR HWR GH
O PDQR GH BV FIXADADQRV GH @ FRPXQAEDG \D TXH \RGRV \RPRV SIDUBV
IP SRUBOMYV HQ HWB \RFIHGDG \ \RBR D WDYpV GH @ XQyQ\ @ SDWFISDFlyQ
FREFWD HV TXH \H SXHGHQ @JWDU JWDQGEHY FDPEIRV DIWGH FR @ IQMBFlyQ \

SDWFLSDFly Q GH VRGRV BV FIXGDGDQRY GH @ FRP XQGDG




(Q DMFlyQ D @ IQMVBFly Q SRUSDIM GHO3BHFRDUSQMID &Ki YH 5X] GH @
FRP XQGDG GH -lDSDQ SDWFISp FRPR PDGUMD GH JHHIFlyQ GH HWB EHM®
IOMMFlYQ GRQEH \H YiMly XQ P RP HQR HP RR DOYHUFX® IQDUXQD HBSD D &V
SHTXHKRV GH LIXDOPDGHID KIEH HQAHID GH REVHTXRV D FDAD XQR GH ®&V
HIWNDGRY P WP RV TXH | XHURQ DGTXLUGRY FRQ UHFXIR SURSIR \ HQAMI DGRV FRQ HO
FDUXR\ DP RUTXH P HBFHQ \ D TXH HBV\RQHP RIRUGH QXHVAR SDV

NQUNMIP BMY%QPSF - PDBM&RQFIHQM GH @ [P SRWGFID GHOGHSRWM FRPR
KHUDP HQ® SDWD IRPHQBU @ QVASED HOWDEDR HQ HTXSR \ @ \DQD
FRMYHGFID WDIWPH PL FRPSIRP MR FRQ HOGHVDURMR GHSRWWR D WDYpV GH
QAYHYDV DFFIRHV GH DSRR (QAH H®V GMEBFD ©® DWMFD D GQYHIRY
HEPXHQARY GHSRUWRYRY VBQR LQIMMFIRDBN FRP R HOAH & GYHYRY JUXSRV GH OV
FRP XQGDGHV GH LI XDOP DGHID \H WDQy © HQAMI D GH EDBGHV GH EDVTXHWERCD
FDED XQR GH BV HTXISRV GH @ @D P XQFISDOHQ FRMQR FRQ HO$\ XQIP HOR
0 XQFISDOTXH SWMGH HO IE. -RVH & KUMADQXHQED




@A RBRXKSV UV 72 0MW a 4 6\P VKM
6WJ | VRKZ

$\VWY DO&RP HPRIDWR * WR CH ,QGHSHQGHEFID FHREWDER HQ © &DEHFHD
0 XQFISDOGH 3DFXD HYHQR TXH QRV BHFXHED HOP RYIP LHQR CEHYBUR TXH \HQWY
OV EDHV SDID @ \REHDQD SRSXOU +R. \X BUDGR SHEXD FRP R XQ WP ERR GH
IGHQAEDG QDFIRQDO P HP RUD KIMWUED \ XQ WWXDOTXH XCH D ®V P H IEDQRV HQ @
FHBEWDFlyQ RMED \ @ WDIWPDFlyQ GH ® YDBUWW SDWYWRV FDAD  CH
\HSWP EUH

$\VMA/D @ HQAMID GH SDTXHWAV DHFRDV
HQMMIDGRY SRUSDWM GH @ &RPIMyQ
(WEVBOSDID HO' HVDURMR 6RWMQIE®! GH
IHE®RY QAIHIDV  H +ICDOR
HFDEH DGR SRU HO &RPMRQDGR /IF

3UWFR 0 DQHO* XwWH HQ HOP XQFISIR
GH=IPDS Q +JR

(MOYH SUMAQM GXUDQM HO&REPXAUR GH  &DWIDV \ $EBUHV GHOO XQFISIR GH
3DFXD GRQEH WHFREDP RV FRQ JWDQ FDUKR \ DIHAVR D QAHVARY \VHUBV TXHUGRV \
®J P RV UFDVBU SDM GH QHVAD FX@MD \ WDGEEIRGHV D WDYDV GH XQ HYHOR

| DP LODU\ GH \DQD FROMYHGFID




$\VMA/D @ HQAMI D GH SURI UDP DV \RFIDBN SRUSDUM GH @ & RP My Q ( WIMBOSDUD HO
GHVDUR® 6RUMQEGI GH 3XHE®V ,QRIHDV GH +IGDOR HJFDEH DGR SRU HO
&RPIMRQGR /IF 3UMFR 0 DQHO* XU  HQ HOP XQFISIR GH 3DFX® +JR ' RQEH
\H HQAMHIDURQ ®V SIRIWDP DV 6HIXUGDG $@ HQBUD +B GH ,GHOAMDG \ ( FR

X DV GHCELHGHWEU

( WXYH SUMHOM HQHOGHM LB & RGP HP RIDWR GH @ 5HYROFLY Q0 H IEDQD FHBEWGR
HOGD GHQRYHPEW UWHFREDQER HOQER GHOPRYP HQR DIPDGRHQ  SDUD
GHURFDU @ GRBGAD GH 3RULR ' tD] EXWWDQER GHPRADFID MWD \RFIDO
WHSDWR GH WAUDV\ GHUIHFKRY OERDBN




(MYH SUVHOM HQ @ SUPHID &DUHID $VPWD FHBEWED HQ HOP XQFISIR GH
3DFXD GRQGH \H @I SUWRPRYHUGH PDGHD HHAWD XD MGD \DQD IGFGWUHY
HWFERR FRPR XQ HWAMR GH MIGD \ \REWH \RGR GMULAMBU HOGD P HADQM XD
DRYDGD \DQD

$\MY DO WDAFIRQDO HFHEGR GHO
i IFROLDMGHR GDQGER FRQ HMR IQFIR
D @V DPWIGDGHV GHFHP EWICDV GRQGH
OV |DP LMDV SXAHRQ QM XWBU GH XD

QRAKH DP HQD

S\ DOFRMYR FRQ HQ 3HYRWDOGH
6HIXUGDG GHO 0 XQFISR GH 3DFXD
FRQ PRAR GH IIHWEV GHFHPEWDV
GRQEH \H \MYR X FROMYHZFID \DD \
UBASHYR\D

' H LJXDOP DQHUD DMVMWDOFROMYR FRQ HOBHYRQDOGHOS\ XQMP IHQR GRQGH VH K R
HQAMI D GH SUVHQMV D FDGD XQR GH ®V\ O\WD WDEDDGRIDV TXH GD D GID KDFHQ\X
PHRU FMXHJR SDUD \HYIU FRQ YROQEG FDUMPD \ GHAFDFlyQ 3RURGR HIR
P XFKDV.J UDFIDVFRP SDXHIRV




SDWFSp DRWYDP HOM GXUDQM @ HQNHID GHOSWRIWP D "$EUW DQER DO3XHER™

GRQGH \H DOy © HQAHID GH XQD FREID \ XQ NWIQHIDO HOFXDOGFGID  FDIp
D] ~FDU\ W ' IFKR SURJUDP D \H HQAHIy D FDGD XQD GH @V DP 1DV GHP XQFISIR

S\ D @ WXQyQ GH ' HBUDGRV GH
FDAD XD GH OV FRPXQGEDGHV GHO
PXQEISIR GRQGH SXGH HVFEXFKDUFDGD
XD GH OV QGFHMEDGH GH O
FRPXQEDG HBSHDQEER H @
FROMXGDG D OV \REMGHV \
SHWHRGHV

$VMYD GYHYRY HIFXHQARY GHSRUWYRY\ FX@MDBN GH THBMAFEXQEDUDY GH @ =R
(VVRDU  FRQBQER FRQ @ SUP HUMVHGH HQ ©® FDEHFHID P XQFISDOGH 3DFXD
GRQEH @ FRP XQGDG HWNMGEDQADMYR @ RSRUMQGDG GH SUMHQBIUVKY FXDEEDGHY
DUYMEDV\ GHSRWRYDV




(XYH SBAMHOM GXDQM © YMVD GH QHWAR 6U * REHIDGRU-XIR 0 HFKDFD \ @
IHID GH \HYFIRV GHQRP DAV “5XV GH @ 7UDQM RWP DFly O GRQGH \H EWQDy
DWMFlyQ D ® FIXGDEDQD D WDYpV GH @V GYHIDV i BDV VHYEIRV GH \DOG
6HFUAIUD GH P RIGEDG \ 7ADQSRIM 6 HFUAMIUD GH 6H) XUGDG 3~EQED 6 HFUAMID
CH ( GFDFlyQ3~ETD ,QMMR +.CDOXHQH GH OVO0 XUV & RP My Q ( WEMBOSDUD
HOGHVDURTR 6 RAMQE®! GH BV 3XHERY, QL) HIDV HF

SV D GYHYDV FRPXQGEDGHV GH QHMAR P XQFISIR GXIDQM OV GHRP IQDGDV
~&DIDYDQDV GH @ ( \SHUDQ D™HGFDEH DADV SRUHOSWMGHQM P XQFISDO/IE -R\p
&KUMDQ %HYED GRIEH \H @YDIRQ BV \HYEFIRV GH @ DGPIQWDFlyQ D OV
FRP XQGDGHV DM PP R HQAMIDQER DSR RV D FDGED XD GH OV IDP IV GH OV
FRP XQGDGHV GHIRWP D LI XDDWUD

' XDQM @ YWM\D D @ FRPXQGDG GH
-I@SDQ \H WYR @ YMVD GH @ &RP My Q
(WWDO SDD GH ' HVDUR® GH ®V
IXNHERY ,QAIHDV FRQ HOSWRIWDPD ~$
YHU D YHIMGRQEH \H HQAMI DURQ BIOMV D
© SREOFly QTXH D\t & UHTXIUHD




1 XHVADV WDGEFIRGHY\ FRWMP EWV \VRQ SDUM GH QAHVAD IGHQAGDG H KIMRUD HV SRU
H@R TXH DMA/DO & DUDYDOFRQFHGH HQ® FRP XQGEDG GH -lIDSDQ GRQGH VHWWYR @
SDWFISDFlyQ GH GYHWDV FRPSDUDV GH QHVADV FRPXQCDGHY \RGDV HDV

UHSUMAQEBIQER FRQ RUX@R \ FUDWIGDG D QAHWRY “YHRY R P DIFKHVMFRP R \H
DFRWYP EUD G-VGH P XFKRVDXRVDW V

SV D GYHUIRV HPXHQARY FXGMUDGBN GH QHVADY IVAXHDV IQEIIHDV GRQEGH D
WDYPV CGH @ P~MFD @ & D\ ©® SRHMD SRGP RV UWWFDVBU SDUWM GH HWD JUDQ
XD TXH RV HDWMFH \ HRUIXBFH WHU HQ HO PXQHSIR VRQ SDUM

| XQEDP HQROT XH WDMALHQGH GH J HHWDFLY Q HQ JHCHWDFlY Q DI UDGH FR @ LOMBFY Q
GH FDGD XD GH OVHVFXHDVD | R DUSDUM GH VXV SR HAVR\ | HARMGDGHY




(MYH SUBMHOM HQ DOXQDV GH OV \HGHV GHO™) HWYDOGH @ 11xH ™GRIEH @&V
SHTXHKRV \MYHURQ XQ HVSDFIR GH GYHYy Q\ VH WHDQ'y @ HQABMI DV GH REVHTXIRV D
FDED XQR GH B QxRV\ QxDVGHP XQFISIR WHFRQRAIHQER \X J UDQ YDBUHQ QXHVAD
\RFIHEDG \ WFREDQER TXH FDED QxR HV XQWARIR XQ\KHXR KHFKR WDEEDG \ @
H\SHDJ D GH XQI XM P HRU

' XUDQM @ YMVD D OV FRP XQGEDGHV GH 6DQ) DGFMVFR\ 0 IGSDV 9 LHBV D WDYpV GH
OV GHRPIDED ~&DIDYDQDV GH @ (\SHIDQ D™HQFDEH DAV SRU HOSWMGHQOM
PXQFISDO/IE -Rp &KIMADQ %HIED \H WDOy @ HQAMID GH WDFRV FRQ
FDSDFIGDGGH  QARVD FDGD XQD GH OVIDP IV ' H LI XDCP DQHUD \H EUQEDIRQ
BV\VHYFIRVGH @ DGP IQWDFly QHQP DWUD DGP [QVIWD \ VHYFIRVGH \DOG




3DWHSp FRQOVFRP XQAEDGHV YHAICRV I1DP D DP LRV DXVRUCDGHV P XQHSDEV\
HWMIBN D @ E-VIXHED GH XQ FXEOED@R HQ FDEEDG GH GAMDSDUHHCR GH O
FRP XQCDG GH -IDSDQ P WP R TXH IXH &FD@ DGR FROYIGD \ VDAG JWHFDVDASR R

IGFRQAFIRQDOGH VREDV @V SHIRDV TXH DSR\ DURQ P HADQM @ E-VIXHED GREBFly Q
GH DIP HQR EHEIGDV\ GHPi VDSR\ R EUQEDGR D @ | DP 14D

&RDERY \ SDWFISp GH PDQHID DPWYD GXUDQM DOXQDV GH OV GHRP DAV
"YDHDV GH @ (\SHDJ D™TXH VH @IYDUIRQ D FDER HQ GYHYDV FRP XQGDGHV \
H\SDFIRV S~EQFRV GHP XQFISIR HQGRQGH D WDYpV GH @ SDMWFLSDFly Q FRDERUWYD

GH VHWWGRKHV S~-EGFRV \ FRP XQGDG \H ®Jly @ SIDU WHKDEIMAU R P HRUDU XQ
HVSDFIR S~EQ-R DOHMFIR GH O FIXCDEQAD




4 XVAW [ VORKTU[ X[ \R] 6RWKTU[ a KXuZq W/K]
uVNIZJ K z

&RP R SDWM GHO' QPZP BMIFDUPSFEVDBU/WP SDWFISp FRODSR R HFRQY/P IER HQO
HAHD HOMFXQEDUD  GH @ FRP XQGDG GH -I@MDSDQ SDUD @V DPMGDGH GHO
GD GHOHMMGEDOM HVSDFIR GRIGH VH BRIy XD \DQD FROAYHGFID HQAH DOP QRV\

GRFHQMV H\SDFIR GRIGH BV DOP QRV SXGAHRQ QMU GH XQ GD DPHR H
LQMDPMDUFRQVXVDP LJRV\ FRP SDxHURVGH @ [QXMFl Q

' H UXDOPDHD WD@p " QPZP B G-TUAEBEFT HQ FRMQR FRQ ® GPi V
UHJ LGRWAV GHOD\ XQEP LHQR WHDA DP RV HQAMID GH DSR R HFRQY/PIER D @YHIDV
FRP XQGDGHV SDID HOGHVDUR@ GH \XV |HMMGDGHY H\SDFR GRQGH \H ®IWD
HDOGMFHU\ WHFXSHDUSDWM GH @ FXGMUD \ WDGFly Q GH BV SXHERY DXQDGR D XD

\DD FROAYHGFID H L.OMIDFFly QHQAH B FIXGDEDRY




' H LIXDOPDHD HQ FRIMQR FRQ BV BIGRIV GHO D XQEP IHQR WDQ DP RV
HQAMID GH DSR RV HFRQ/P IFRV FRPR SDUM GH XQ DSRR D @ HFRQRPD GH OV
SHYRDV TXH \H HIPXHQADQ DADYHVDQER SRUXQD \WWDFly Q GALIFIOFRP R ® HV XD
HQHP HEDG \ D TXH HWEP RV FROFLHQMY GH @ GLFIOVMMOFly Q TXH HQ UHQBQ OV
| DP LODV FXDQGER \MQHP RVHQ FD\D XQ| DP .DUHQJHP R \H TXH SRUEGP HOM GHEIGR
D QHVADV @ MIFIRGHV HFRQY P LEDV QR SXGP RV DWIQEHUD VRGD @ FIXGDADQD SHIR
HOP HAGD GH ® SRME®! GCDWP RVDWMGFly Q

&RP R SDUWM GHO' QPZP B 8 DPN VOEBE SDWFISp HQ® HQAMI D GH SHRVV GH QO
GXUDQM HHYHQR GH @ HFHQEIGD GHOB UEROL DMGHKR GH @ FRP XQGDG GH -LIDSDQ

GRQGH JUFIDV D ©® SDWFISDFlyQ GH @V \HYGRWV S-ETGFRV GH @ FRP XQGDG

$\ XQEP IHQR 0 XQELSDO 2 I ELQDV * HHDBN * SR GH $GXTRV 0 D\RBV “$xRV
' RDGRV™ YROQBURV\H BJly WHD@ DUXQ HYHQR GRQGH @ FRP XQGDG GM W GH
XD QRFKH DP HD\ FROMYHRQHQSD] \ DWP RQAD




