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GH FRPXQLGDG

1 XEH GH HP RFLRQHV\ VHQVDFLRQHV

&RPSDUWIDPRRQWLQXREODQAEHSHSDODEBRYODWPRFLRQHYV
VHQVDFLRQHV VH VREHQGR]|DWRQVWHQFLD OD SDODEUD TXH

6XPDGROR QWHULRWODYDUWLF L $XMHWAHR/P SD UW LFFRIG/R. JQ DV
OLJDBOBHIH@HRWHUULWRQ GRNQF X H Q IVRMIQY DADEIRRW R
3DUT S UDHQFRDWDJRQIHSUHWDRREVROLQHUDRDGRPLQJD
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FULVIOLPEWWVFWLOLARBRIXVWLILEFDBDEDO HUWIRIHFRMLRMH UR V
HQHUJ«WHLEQEXVW WILEOHW UD QV IR URIHOGHD REDWURGH V
SURGXFFERQVXPRWRH U H®Q D HJ U H D PEQ H QMODADH QGRS O
UHWURBHM®RS RO VDIPFEL H Q WIP® UFD QW L OGHD ELW X U DO H[D
GHVSOD]DPLHQWR GH OR VRFLRDPELHQWDO GHO GHEDWH S:

JLQDOPH@WSIODQVHWRHFHVLGBEGHFRQVWDRLY®OWHUQDWLYF
GHVWDFORQY/RV U D VEBHI HY Y VW HHA HRWIBU UL WBHDD@W LFREDFLPQ
PRYLPLHWREFRRDPELB®WOQOW U>XGHAMUMQ V L BIDRIIBMWHQIUHQWHQ
HEB[WUDFWQRLMPRPRBUREOHBBRGXFWLQWD P E ISR WIRFR DO

\ FXOWXUDO

e 3UHIJXQWDV \ UHIOH[LRQHVY HQ WRUQR D OD SUHVHQWDFL

(Q HOFRQWHPMREDSLWDONNYPR RBHXQDVRFLHGPDWFDGDPHQWH
DQWURSRFGQW®WRAEEMHW L KIDEDXGH/T X UDH Q W H U U R REEQ\M H
TX«DOWH U Q®MAEN\DD U URFRORUP L\FRRFLORG HP RBW R S R QTEKW
UHDOP RGIW KHI@BIDSH U VR QUL\P SHUDWU P R GIHWEBHW HVLVWHQF LD
H@HFLPR KDFICOFRQVWUXEFIMLQ B URS X HY/WRS R V EW @Y@F O D M H
WHUULWRHMBI® FOXRIVWLRQE£RGFRROGW R\HFRRRIGDUTSB UD
3HQFRXHGWUDGXFHQYBRS XH\GHHNP SOHRQFUHWBNQHILFLRYV
PDWH U ISIDQMBBSH U VR @ D VDO GIRY L WRQ W U DDRVDRIUX QL G D B V
OHYDQWDPRVY FRQ ORV GDWRV GH SUHFDUL]DFLHQ ODERUDC

/ LION SUIHVHOWAPQ -DYIHUSUR\ R2/&$  3DORWDP D HQ FKIB! HOWH @ UHIUHMuQ\ @V DOMUODWYDV SA




(VWBIQE£O IQRWOHYBUHIX QW BRQRWKQ X HV WSIDRSKWM IWRH V W £ Q
KDFLHYEBRWH®RIVJDGWSURFHRR VW LW XXPOWRO DADPSD3DV
PHGLEWHOGD¥ RQWWDIRPSDFGWR B D QG H PR Y RAUB « U G IG3D D
PDW H U L DHOQOGR®G V F X UNDRAL U W X DIDAHEMHEY DDEIDU L \DLD/E RKD Q
IUDJPHQWDGHRMY BRLEFOO F X KK R\H@ HV DIXR) G D P H & VGIRWG i

V X VW D\QUFHLIDO MEDQGE] DEXXMW WBDAR S X HS BVUDDA F X S HH®D Q F XIQRV U H
\ FRQ OD FRPXQLGDG

$ XVRIRWP DAL Q GHVGH &RV VIHWLVRURV

6HLQYLWWMWUHWUWLFLSTHORRXHQWUWHISRQHUSDUWGEMHYV XV
LQYHVWLJDRLROQUH\H GRLVIWISQUMRED H P S\ EFFHDWP L W UHUDIQ[LR QD U
\ SURE OH P BI\QN. REHRV HVQ G D P H Q \WMETHB-DW FRH VW Q VW DQIB Y. D
ORW[SRVLWRHHNBGHU2PBGKYYHVW L IDBRWR S [L@QRVIRI WEHY W H
&KLOREUGHED TXHR HUJ « WIARHSU HVHQMBRQHQFALWD QVLFLpQ
H[SDQVHQ® UJ«\&DPRODUNDE HIORY LP L HORMRY I X DORAM UULWRULR V
FRQOBUHVHQWDPIWFFORUPDWLYRM QFLOV/FERD OBMOB3OLDQ]D
7HUULVEROIDDOV X UD@HADRGLYHUIXLEHDPS X WREOBRUJIDQL]DFLUQ
HQ OD TXH SDUWLFLSD

&DEWH*D OB H Q WGM QWDOBD YEBHOLJLEORID SDWLFLSDQMHV
OHYVQW UXQPLIXUBPQBUHVHQWIHW HOQ P LEMDFIDGD®R\ X QB HE D
KDFHU SUHJXQWDV D ORV ODV H[SRVLWRUDV TXH SUHVHQWI

/D WUDQVLFLPQ H[SDQVLEQ HQHUJ«WLFD 8QD PLUDGD
/DJRV JHGHULFR 9DOG«V

(QOB[SRVLNEHIQREOHPBIAWRQFHSWWRUDQVHEGHWUQ « WHEDODQGR
TXHEVIXKQWUDQVIRURUWUNXFWEXWESHVSOHMIBHJL |G
JRMDJRW\KQBI[SDQVH QO UJ«GWE DD £ FW WU D F WARNLW WBR I8 0
OHQJIXIPWIMHPUQIRRSUHVHBWDBVRFHY¥RPR QHYDWVBUGH V
QHFHVDUHL RVWDQHUDM[SDQVHu@LFGHLQIUDH VW BIXOREWUDR F D
UHSUR GXFH FFIRVO R Q LIBROIFH QW ISBGERBUHQW I X ER U G L QIDRMG R
WHUULVWRWRNUHPEVHVDULDODQFLRXRKDYHFHIHFDSLWDO
WUDQVQDFLRQDO

'"HVGHO Q£ OGVIEN VR KLOR@DQTXLKHKHMLGHREOBPR QWL QEH®D G
VLVWHEPSRGHBDUDFWH BIR DEHF LV L RFGIHW UD O LHREOW DF L uQ
HFRQUP\LWFIDPEuOUPDPHQWEMBRIWID QL] YRIFLGOLMDOL]BALUQ
O D H VLV WHHRIEEHY VN FH Q D/WHL R O IOYDP SRUW BOEDWHVLVWHQFLD
WHUULWR®RDOAMAFUNRDGODRHWYWPSUDQDUWLFXOBBFLRQDO
FRPRDPLQRNU®BLV S XFEDHIQ WE BORW U D Q VH BIHIQ «WAHFIH Q GRY
WHUULWRULRY \ OD 1DWXUDOH]D

[ 1ON SUIHVHQWARLQ
) HGHUFR 9D@xV_/ DWDOMHAUQ H SDOMuQ HOHUIHWAD 8 QD P ILDGD GHMGH @ WIHIIWQ GH/ RV/ DIRVSA




e 3UHIJXQWDV \ UHIOH[LRQHVY HQ WRUQR D OD SUHVHQWDFL

Q4X«HIHFWWRVHQBRRSWDGEHO® QJ XHDNMWHU BSIRGAIXLHQARORQL]DQ
VREUH TXLHQHV URHGH @ W HH]DVWHIDAPDV'

/D ORSD UWLF L'SBOMOBNXREP R R S W DEFH@IDQ J X B M PHD U &/HK Q
SURFHP\ERDPSOERFRORQL]DPRE LRIV H U GHOPDJIJLQBROR FBH YR

L QG LTRWD B X O WDXW D D YW D&MD DL PH Q VL& GDHMW. G\DT X HHO@ HQ J XD M H
HVXQDKHUUDPLAB@WSDODPSRQMUVLRAHVHUPRNWLHQ ®HQ
XQLYHUVDOL]DU FRQFHSWRYV DMHQRV D ORV WHUULWRULRV
(QHVVBHRFHMB HVWDX¥K U HQV L E IDPLEG. BIQ WR S RYIDIF X OD G D
H[SHULH®FWHFR@® Q' HUULWBRLIGRURJUH VLY UMHPW E DSRED
GLVFXUNVRWWUDPWRLRR&HVDUUDLIXEBRWVSRQGHQRM
UDFLRQ D OH [\DHELHMDIW Q HO O/R{UUH O FOM HF HV LGHUGH VL JQLILFDU
UHF X S HHWHR J X DIMH X O £ QGERARR UWB U UL WRDRDO KL VW uULFDV
GH KDELWDU ORV OXJDUHV \ D OD UHODFLpPQ FRQ ORV SDLV

Qe4X«HYLGHOQAREWHUBBRUWHUX QL [GHKLORRGGERQWLQHQWH'
«4X« IDOHQFLDV KD JHQHUDGR HVWH SURFHVR"

6HSOD QWD X QL |G KL OFRRGI GRQW L Q3-HEWE W H § BFHRWP B D U W H
GH{QSURFHVR[SDQVEHMR GHGQFRDFXP X O D& RO L WOHRDWHQLGR
P%LOWLPGSHFWRYULWRIMDBSAM QF LEPDGNQARPEQFLRQODRQ
HVSHFXODRBPRELODDSDL FHODFLRWQWHYI X QDAEBYR\HFFEHQ
QXHYDV LQIUDHVWUXFWXUDV FRPR SXHUWRV SDUD FUXFHU

6LELHOHUHFRQ FOHRAUREQ BIHD [F D U U H WO WDWWHGHDV W DK HO D V
RUJDQL]D YR Qb VWRRKIDDIDEHN/Q G R @GRV L V W H Q WIHID G HV QU®R/
GLVSXAVRPWURFHYRIVHUWRVWRQWHWR IDWLORSRUW GEFD D
VROLGDHQBWE U UL \VBRDIQRWHDEIGHRI X § RBEHP FD UW L DSRRD RV
PXWXRV SDUD HYLWDU TXH HVWRV SUR\HEWRYV VH FRQFUHW

&RPRDOWHUQDHSILVRE XU RDQ]RDFDOQDYLVLEAEBXHQLYOTXH
LQFRUSHRGGRQWVRPLEWWODHQHUJ BULRUQPRHFHVLGGBOBIDNYV
FRPXQLGDGHYV SRU VREUH ORV LQWHUHVHY GHO PHUFDGR

&DPELRV 1RUPDMDIPLFROWD =£UDWH

/DS UHVHQWDFRQHER QM XG®WR | R U BN DOGIR'UP D WLPYIXO VD G DV
H@KLDXHEDMRG LV F XGRS HUPLVR ®BROGHUQ L] DB ROM\E D\GRO
IRPHQWRDLQYHUWRQILIXXNQIHJIUHMVLREBL HQSWIRD X Q GOV D V
LQLFLDWHLDRHQN £ Q GEMBHM W HFE HEQ OQMIY Q O X DFREQHQW D O
OLPLWBRUWLFLSD¥EPQDFRID FHQ@HWBLY LREGHRFMKWRULGDGHYV
IDFLOLWDQGR OD DSUREDFLUQ DFHOHUDGD GH SUR\HFWRV |

$VVHDGY L HUXWH VB RFHPR R U HOM H UKHR/$SHWH V D UQ R ORIV ®I O] D
VLOHO@BIPR QL VWPDINOEPRH S F L B@H V W HGAHDY D O X D BIHURS D F W R
$PELHQWDO 6(,$ \ DEUH JRQDV SURWHJILGDV \ WHUULWRULI

/ 1ON SUIHVHOWHUIQ &DP 1O =£DW 3 IHVHOWHUQ $IXDOWM / DIIGD SE




JUHQIWHVWAH/FHQDUWHGRY WDEDRPSRUWBHRPIIMUWLFXYBRFLDO@
GHOQXQFKZEOLPIMFFLEQWLAX KD@EHUPLWUBQSDWFLD ORHQWH
DJHQGB DIDM\LKFE VW L RH@DHO BW R L Q DTOWHU H V HYWODDNIRUP D V
FRPR YHUGHV QHFHVDULDV R LQHYLWDEOHYV

e 3UHIJXQWDV \ UHIOH[LRQHYVY HQ WRUQR D OD SUHVHQWDFL

Q*([LVWMMSHUDGHM HQBWWYDQEHRPDUFRXU GXHBURIXQ ®IOD
UHJUHVLMQ DPELHQWDO"

/IDVLQWHUYHQV¥HRMHNVIRD LQGHSHQGLHQWHPRBWWHHQDULRYV
HOHFWRHIDUWHFRQWLQKQGDGHQGBSHUPLVR OBXIXDVLGR
LPSXOVDRADO FWIRPDLHUDRMWDPEIDSDUFRPBUURGEB@RWURYV
SUR\HFWR® W I( DRAW WHH QW NGHD G Y L UTWKIHW D Q @RV GHHFWRUH V
SURJUHVARRRBDNYV @HX OW UD G IBRIBFKDIRIXQGLRBBEB B L VPRY
IDFLOH\@Y® QBHSUR\HFW[RWI DFWRQRNMIXURQXROWWHIUHVLUQ
DPELHQWDO

'"HVGHKQDPLUDGRG JHOMH[SUHX®DXHUWRQWUDGHRM. PO
GHVFRQILRY VDDUODVGEMHFWER HF W L G HEBGU W L F L& X BIOLEDQDV
SURSLRWVP BHY L GBDHO RYXHE GRRAL JL Q O HRMED VIHIX QM HODFLpQ
FRKHUHQWIS L U PR D HWWR FIRRN Q Q H @ X HK D E LO/RY X J D WsHHV
SODQ@WHKHFHYVIGHIGFRQ®XPWRMQ F X H MY WRNMAWERN PRYLVLRQH V
\ ODNVWUDWSHRIQXDNQABMVDYDDBP SHGHL® YD QEHODNMPSUHVDYV
H[WUDFWLYDV

&RPRUHVSXHVWHOURSXDRDQ]BIQHVWUDWSRODWDRDIMMLFXODGDV
SDUWLFLGHBOR&R S D FLERYW LW X MurRO@B DLWYWOD U LRRGGLQDFL U Q
XQ PDQGDWR FROHFWLYR TXH SHUPLWD LQFLGLU GH PDQHU

%LRGLYHUVRGDH; ORUDOHYV \ -DYLHUD 5RPHUR

/DSUHVHQWJBXNMEXUJLP LH®WR HF@/HOWBIOD D QHL UL V8RGIDD O
1DWXUDOMHIELRGLYHWXQIBDWLF X O RKRARKRQ YRIROUGD QL]DFLRQH
WHUULWRWHD®®Y FRMP@BREMHWHYRFLEBQWIEHILQLEHEQW LRV
3ULRULW QORWP S O H P H Q WEHOLILHO: TXHFUHBGHUY LGEHR
%LRGLYHUNWBBGRWHJIB&BEHV GXQV U D ETRORD E R UDDWIDERR
HQHVSHIMRLGDEGRRYURFHVRBXHVMWW RPZ@HFDSDFLGDGHYV
$OLD@EMORIJUBRR/LFLRQRYBDFLRQIBOHRFXS BRIQODO WD
WUDQVSDOBRRSWVDHFR$I@ID UG BI@ W D\GRRWL HV GRM W U R FHHID B

SRO WLFD S%EOLFD DPELHQWDO

/D SUHVHQWBEBRXQHQWB DFFLR GHMWM. QFLGH GH®X QBDEOLFD
DUWLFXCGRFLOYWLWXFLRQWY OH F LRPUHIQQVLRD FDR ® R PRG H
DSUHQGL]DMHY RULHQWDGRY D VRVWHQHU SURFHVRV FROH

* QHQ (VS UMK GXHE R GH @ QDWILD®] D ,QIRWP DALQ H WD GD HQ
KW8V__ UHYIMBGHDOWRSRERI LD XFKIBI FOIOGH SKS 5&$ DUAF®I GRZ QBRDG

[ LON SUIHVHOWHPIQ -RUHO RWDBN 337 $@JD1$7%2B SA




)LQ DO P HSO/DH) AR UR\RLE @ B R Q VR O L GBFQHI'QS D BIDRF L R®HD O
HQFXHQWXRG HZRVRIWMID QL] D FERRMWM. Q FLKBQOUR QVWLWXFLRQDO
GHVGH XQD SHUVSHFWLYD WHUULWRULDO FRODERUDWLYD

e 3UHIJXQWDV \ UHIOH[LRQHVY HQ WRUQR D OD SUHVHQWDFL

Q' &uUPRFHFRQILIK@GDB VSRE OD RLHOQW RVIRAULI«QSIWVHOBQN HDOLD GRV
WEFWLFRV \ HYWUDW«JLFRYV SDUD IRUWDOHFHU ORV PRYLPL

6HVH3DDXHI G HVSRE O D RWHHQUAL BVHRVUSIGHIW H UHWM Y X F WGHD O H V
VLVWHDRRFLDOBH VL J X DOMWDEL\WVWDRWIHF®R Q | L J XGHDRYS D FLR V
SDUDFLOOBBORW G FQ REL H QFRP X Q HYH VWM F H Q VWS ®&D Q @/ p
QHFHVIGHDGH QWL IRFRDAUD OORIDQ DFW\LAB W U D WkX EFFHDWP LW D Q
FRQVWUXLU PRYLPLHQWRY PE£V UREXVWRV \ FRQ PD\RU FDSI

(QWWWDWHRSULQFL DIDABDWRFHQFLRQDWR/G G KR FD OBDWH G H\H
KXPHGD@WRWRPLWXFNELHQWR®&W ODRUJIDQL]DFWRIQHYWRULDOC
HILVWHQWHY UHFRQRFLHQGR VX URO FODYH HQ OD GHIHQV

$VLPLVPRIQIDVIRSRUW B EFLW L F ¥XQRIBUWUFRRY LIRQ WARR/FFLD O H V
IRUWDOHROHRBIHQWERBPGRRPRIHVJIXDUGDGRIWHYXD U G DEGHROU D V
W H U U LW R @ HRJ DRHEFRD Q L VO HE X L G IFRR H FIW H QROHDP H Q D \DN\O
GHVJDVWH

'"HVGHQDSHUVSHRWWUODAVDYHSURSXBRDQ]BHPHQRD PEV
HVWDEOHPHMIBME RUWADRXHSHUPLWRQW HIRSW R F H W RN O
WLHPSRPEL¥®VXJLWDFDOYUREOHPAMHEDVWERHDDWHIVPLHQWR
ORRD\CU DV MIG/PKQ D DG/H E DRHW U R SR Y ILW DEMFOV. XIV®@ SRF WV R V
HVFDOD QDFLRQDO

)LQD O P H/QOWH WIDEM B H Q VW U X PEISWR Y L | L AVIHRLYILIE\RP X Q D

Y DHQFLG H@MUIADJRHFR QR F I XN &MER HHQV WRWR FHVR@HQWR YV
\ FRPSOHSRYG HBQH WY X O WRERKV HWRRU L] R GWRHVG LDQR
ODUJR SOD]R

&DUDPVIAU] DFLQ FRGIFPVIYD GH 5 HIUHMLLQ $ P ELHQVIDO

3D UMR QW H [ W XOmXLL] PXVIQD@\VO DS/D UW L F L S B@W N ¥ Q & H RGIID
HTXLSFRH2/&$ VHSURSXXQDDSUR[LPDFRIQFHSWKDBHIUHVLUQ
$PELHQWDO HQWHQGLGD FRPR

8Q SURFHADRUDFWHBRIRGRBRHW URFE®RY H UMDHWVIGHODVRFLHGD G
UHODFLRIMOGRWYFHSFREQHY DW X UDQHH\DWH Q WBG R P X HOYTH
PHUFDQW L GLHO BN X U DD IB]IDV S R V HF WD AWILYQID Q F GHOD V
VRFLHGO® DGR X D/GID Y R WHPFHHF D Q L TXR\Q VW L W X FiH R W Bl @/IUFRFMH V R
EDMRJXPHGRMRAYDQYHUVBPGOHDELOQGW @WALEBLYVSRVLFLUQ
GHO PHUFDGR ORFDO JOREDO



'HVGHO Q£ OER DWW FGWD DR | L Q LHFL9WQH W@DS £ UUDIQRW L RDW\O R V
SDUWLFLSBDI(DOBNXRMR RFLAAHIJUHDPEQ H QWD R®LXHQBILUD GD
PEVDPSOHDQW H GUAIRCH UWILRWGRS D U W L PAXHBBIY W DEUH F H V LGHD G
LQFR U SKRSMIMUF L W DOFH IQWHH W 8 D G L S/HRKILIFGR Q V L G H QRQRBE®R
ORMV SDFERYW L Q H § WERDHP\E [ORRD UL W R OIDRR V P RWL R G HYR V
SXHEQRW JHQ\H U U LW R GIHRQ W L FLRFIRG@ MAHH Q WIWKDM®H EWHH U
UHOHYDGR HQWHQGLHQGR VX GLYHUVLGDG SHUPDQHQWH \

6HSODQWHDI D HJU HWDIPLIEQW Q BD | HFWOQL FD P IDQW®IB W X U DAQ IR

TXHPSOKRB«UGWNGEDQLIL BHALYIDG BYG. GDVSHAWR FWXDOPHQWH
QRVH'LVLEER®DMLFLAQWWHUGDEJUHVHI[BUHNMRP RQUHWURFHVR
SURIXQK®FELRUP BBHY LGDEVSUHF D WIPBB\REUHRLGHDWK XPDQL]DGDV
FX\RV LPSDFWRV PXFKDV YHFHV QR VRQ SOHQDPHQWH UHFR

$VLPLVRFRUHIOH[VREWHELVWLRWBIHIHOD FRMDDWXUDOH]D
GHVGMNLHQHVHFRQRRPEHIHQVRB HVH QWIDO/AWOL H @DHALIJ QD Q
YDORO ) D W X U BEHH/]®H) 0D p J LIEQV W U X P HEOWMDIOE RM [W U H PR/
LGHQWXQH\SDALRNVHUPGEBIHRUVR PRMQRVHVLHQWBQ\WHOD

QD W X U DBOHHUIRX W/ O X F KDPRBD X VIBYSHF T(\WWMBDJPHQWGHRELQLWD
XQD FRPSUHQVLUQ LQWHJUDO GHO SUREOHPD

5HVSHBWRRQFHBMWRPBHIHIJUHWH® DDOXHVWHQHWB QVLRQHYV
\DT X W X J L HOWBH U G IGGDO JIKHHVWDEQFLRQDGQERXD G D RQB WH
VHQWY BRI R S XMRW H @EOHU HV QIR FRPR QU HWURVHWERP R D
SURIXQGL]BHKXQ®PRGH®RWUDFWEMUFWD Q WALHOV L J XIX®IV HK D
FRQVROLGDGR KLVWHULEDPHQWH \ TXH KR\ VH H[SUHVD FRQ

(QUHODFRIMPRQFHSBHPQ DW X UD/MHYG IO HFH\GIGGDLVLELOL]DU
HBRQI|OHPWERMNW X U CFGRHP]® L HRR P @D W XUIDB URSLBERSLHGDG
SULYDIBMFRP RO VLW X DFMWIQSHHO DVORGH IHQVRPEY HQ WDQ BV
SHUVHFXFULPLQDOL®WVYSQRW HRBMMIL W B \HEIX@DR U PG H
UHJUH\WGHHQIDWIXM BHINQGGHOFLGRXPDQDQRKXPDQDQRHVWE
DFWXDOPHQWH VLWXDGD FRPR SULRULGDG FHQWUDO

6HLGHQWRGL[FMU D FW IFRIPPRR@RE HORYULQFLSBOBEBDOB W VWD
UHJUHVR@M S UR GXFLULFDHD SURSLDGEHYGRMWRIUFDQWLGHDFLEQ
FRQRFLPLHEHORWHUULWGHVRAID UFRHD LU FX HH V WIBRJQ WOD

QD W X U MYHI@®4 O W LPN W D B ¥ WBRIQ WOUDL GILVPBHUFH S FIXHQ
PXFKDSHUVRQDRWQVEHH® D QHUMWXLWXPDXHRVLHPSORJIUDQ
YHUEDOL]DU

'"HVGHKQDGLPHQVRAQVXEMHWBRD "WAMHALDD W U R B 8F\RR) F H SWIR

UH D JUHDMRRLDGROBGHYVJDNMRFLR@IDEDQGRORRSURSLRYV
FXLGDSRYDUW®H XLHGQ@GHMHQGHRWHUULWRWHRWOERSRUWDQFLD
GHJHFR QR FHRUWP\RHX M HRARRBVH U U D P L HEQ\DX/PQ B U R SIL.DH Q K IGIH
LQFRUSRUDU HO DXWRFXLGDGR FRPR SDUWH GH OD UHVLVW

/ID UHJUHVDPELHQWDE®KQVH PDQLIHVAMRIPRXQ SURFHGH
HPSREUHFLPGHOWWHUULWROUD®RRFLHGDERQGHVSOD]DPLHQWEF
IRUIDGRYV PD\RU YXOQHUDELOLGDG \ GHVSURWHFFLuQ GH O



PDULQR FRWMYHOQRLROPWDGHSUHGDHYLPQHQHIDGDVPLQXFLUQ
GHWDPDERDRSHFHWVDD OHD EXQGDQEDQ V X | L F IGHRX R BSMVJID
SHVFD DUWHVDQDO

6HVH3DOXHVIELHQRRFRYLPLHQ®RRLVRD P E L HKODVGDROHML@R W D O D U
FLHUMRQFHSHOREG HE DSWHE O HVRWR D PE IS GMBUHVLIQLIRFDGRYV
YDFLDGRARQWHQ@QGERFRQWHYWRBJICBUHJIX QRBUWHH XPEGH O
PRYLPLHQRFR RDP E LWLY WDYD Q] KWDF LKDFRQ VW U XGERRRR U DV
VRFLIROHWH R QW L QRXDHUEDRE R P R) L F KIRIVV O DHE\RSH F L D OHPGK@W H
HVFHQIBWRIR WIDARFDSRUUDFDVRWYVWLWX\ISQWHEMOHWURFHVRYV
GHPRFUEWLFRYV

/JDUHJUHVYXHDWHQBRBRQAHQUPHRRELHQWRFQRSRUXWLERFR
FXOW XYW H F K DYLHQFW D& OKEP D Q3 O D Q H VB BE@WH D W DX K
UHVSRRXGE@ RGHD®RRE®H D UL DMMHNWURSRF TPV BRMWHRBR QG XFWD YV
GHVWUXFWURDXYQ G WL J X D OKE\DVB BIX/F W OQUSIDANAVL F/Y¥H0 B O HOYDU
FRQFHQW WGHULTX H]IBRGHUQSHTXHBYXSRMWRQuUPLFRMVH
EHQHILFLOD BRIQWDPLD)PHIUFRDQWLOL]DFLUQ GH OD QDWXUDC

)LQDOPHQB/MR S XWHRV LJQ DI FDUHVRPRQRSRUWX GR®DW L FD
RUJDQL]BWS®D QWEDH F HV LGHRGV R U J B QFROHU £ F&HXW J H Q BLHD
IRUWD ORSURFHE W WLFXORFLBOUHFRQHARMQIBRVPRYLVLRQHYV
TXHHQWLHQ@EIMOQGPRPRXQDUHODFEHRQQWHUGHSH @ Q WQHLUH V
KXPDQR@DWXUDOWEHBYWDUDGEDILUFKH)RH\SRVLREKMH UYD U
UHJUHWGIHMGXHUDTXH MRFLHB QOGE R QM XHMV/RU IVFHW GV W H
SURFHVR \ WDPEL«Q GH VX SRVLEOH WUDQVIRUPDFLUQ

(QEDVBIOD SUR[LPDFGR® FH SWR J U H VILRIEL H QIWURR H VMW@ Q
LOQLARLRDYLVLR@HOVRVODSYDUWLFLSMHOWHHGBHU RS R @IML JXLHQWH
GHILQLFLUQ HPDQDGD GHO (QFXHQWUR $*8$QWH OD 9LGD

/D UHJUHVDLRBLHQMAMX® IHQUPHGR O WHLFRX UVIRKHH[SUH 0D
SURIXQGL]GRLQMRGHBRWUDFWRNUF/QWHYLIJXBEUHG XEGB

1DW X UDGHRWH U UL VRWARRE LV SRQESPO®H[SORW B FRQQUPWLFD
ILQDQF$HAW XD O PGIEY WHIQ VI B HUY « W L F D/ FEIRVWDEWR R RHDU D Q
H[SUHVGHAVWMJIUHVIXOEDMRLPSHUD WHOYMBGHVFDUERQL]DFLp!
LQW H Q WS IUADY IMRE WHRMNF RV LVWH P B'$ UR GOGFH FEHE H V S RIMR
QRPE U3HPOLPIWSUR F HWHO H J L WALHP®L D GWWF X IBHEH VDU UROOR
LQY H U WPS® HIRQ W HUDNL RQLHDMH [SUH VDHQBRW HQRD PD WG MD
SROWLFD S%EOLFD

6LOPEDUBROBUEFWHL\FIRSOXEDBPSREUHFLRIXQGWRLOLWDPLHQ'
GHODWVHOD FL\RRFH\D PRIRX QLWD GHBXLGDGIR/ G QB HUVSHFWLYD
IHPLQLMWWIB JUHVIHWVQ DGO S UHFDULD¥QWQGLPHGMLIRQDO
YLGBRQGHE DM ORWH U U LW RLQ\RFMUG [EWH FW D A BOR®X HU SRV

W HUULWRO FREUHFGHIDYD ERGHAR VW H Q L PLLRHOMRRXRG D R
DPELHQWI®LQYLVLELGHDELY®UVWEDGLWRNLEEGHOR YV

Y QFXDRWQW LWOBHRVHF XGHTQ HQGHVILHQGE QG OQ | UH QOMD U
UHJUHWVBA WDQXWRG LVWBRO WUBBGWHHFRPSRIRAMLGDGRYV

\ ODV IRUPDV FROHFWLYDV GH KDELWDU ORV WHUULWRULRV



vilw- ju o Ve jaj- 8 Y¥» GU |%-
1/z~~V U

%4 HYH KLIWRUD GHO) DQ] LOH

8QIDQ]LOW QB XEOLF DHIDU@MLEBRN PIQWHIUDPBGWSHQ GH® QWH
OBXDWX¥UHDGREDW DG PWKY H\DR GO DWW D STHOURH VIRUHD W LY R
GHVOBRQFHSEHMRG KD VWH» ODERUPB WHIGLD ®VLEIQUFXODELPQ
(VWPIR G D O LlG3HNG D EIDNR Q YWQ PP S OQ. IDEB@IWS UH V@ R RHDYRUHFH
XQOELYHUWGE@EPSWLLRIHVW ULRFEBIXHWDISURSXHYYQ@RYDGRUDYV
VRUSUHQGHQWHYV

(Q &KLOWHSXHGHGHQW LG L ¥ /U QMWNRRYHFRQVW L\WROWBFHGHQWH
UHOHY C5@WHBE HV DU GRIDGRPXQLFDLRL@GBS HQ GIVAODAPH. FLDW LY D)
VX UJLHRREGB UR S p \GHAIRP R F U DORSIDRIF HER\P LV L IUH FH S BLH1 Q
ODLQIRUPD BIH@WBHRODWWRPXQLGDGERFRUHVSXHY WRYUDQGHYV
FRQJORPHUPBBNVEWLFRYDFWHUISIRGRVEFWLFRYRSPOLFDV
FRPXQLFDFLRQDOHV GH FDUEFWHU XQLGLUHFFLRQDO

(OIDQ]LYHHPRPRLQDOIDGINA Y FUUF X O BFLE® D8 URP R YWHKU
VRFLDOL]DERQR®HO RS U LHPURWH I H U H & QHHO7 R Q W HRKW ® HIXRIO D
SXEOLF BAHDDQ UTR S X OMD@D RYUL Q FL § B Q WYWRE/D QGGRH®D W QW U H
PHGLD GRIWLJIOR\ ODSULPHGBRNFD GDRMLIOR(QGLF ISR U RGRV
SRHWPR/SXODAIHXQGVRBRP SRV LF IMRIHNRO X VW UDFHBQHND G DV
PHGLDQWH OD W«FQLFD GH OD [LORJUDI™D

(A DQJ LOH GHY( QFXHQWR

$ PRGRGHDFRPSD3DIUOXV\WDBHIOH[LRROINFWXHUDRD QD UDHD
(QFXHQWBRQWHILGD VHSURSXYIRGHDHWUDEBRLQBREXSRYV
TXHDERU G DERQW LIOWHSI X D&RQVHUY DRVMIL W XF LR GROLCWDED
DPELHQWMREVUHQHUJI TUQVLFHQMNUJ«AMR®BWH V S HF WALYIRFW R V
GHO M HJUH\DIREL H QW& W U D WEHHULHDAL V WSHRMFDR BOQR & DE H
VHD OB VWHRNNWDQGREBHILQLBOGRS u\GIHNVBYH | O H [ LIRQWI

KD QVH Q IGGR) WEUHRT X L SRR /& $SHQHODPIQEEI HQ GRFLRDPELHQWD O
FX£OWHR/Q RWVOHPH@WRYGHQ WEH VWDHQGQXQFRQW H{@ARS X H

VH PSXOOMB UDQVHBIHIQ «GHVFEYPLUDERUSRUDBMLYHEXVFD
FRQWUDEPUHQGRFLRDPEER@WUHAQG HUHFKRXLGDH «QHUR
MXVWLFLD FOLPEWLFD \ HFROPJLFD

,QRWP DApQH WDGD HQ_KW8V _ KH KDIDP RVIDQ) IOHV Z RUGSIHW FRP

&ROFHSWRV FDYH $* 8 $QWM @ 9IGD $* 8SAM DIIGD &ROARHSWRV FOYHV SA




*4 X« HOWQGHP RV SRULP SDR/RV'

$ SDUWHWQIRUPHHODER WBIRGIRDRXMHUWHATXLER&ES OXMHUHYV
FRQIOL¥VFRRMDPELH®PWDPWRMAUHQFLDGRVHQWHQG HFPRY
LPSDFWRXHOGOHRIWMY BEHBEBFRQIOLFWIRYLERDE E LTHQGHIM Bl 6 W@
1DWXUDOGDW LRQMWPBEIWY VLE ROHY L GAWHODYHUVROBRW XQL G DG HV
FDXVD GHO H{WUDFWLYLVPR \ XQ VLVWHPD GH GRPLQDFLuQ

« 4 X« HOWAQGHP RV SRUHWUDVIAJ LDV GH UHVMHQFLD'!

BHSURSXNRPRGHILQLBHHY W UDWHHIWLBYL VW B Q¥FHODMRLR QHV
SUEFWLFRVPDGHRUJDQL]DFXHQHVDUUBBODRFERVP XQLGRGH V
FROHFV8DWMQ | UH QRXBIWV W LR®WDD Q VI RULPDXD F GRIGRFLQDFLUQ
GHVLIJXDOGDG R DPHQD]D

SDUBPURSLEKIQMUHIOHRAWIXLDGMHFRP S D UW MHURUH J X QMXHV
SXGLHVHQ D\XGDU OD GLVFXVLuQ GH ORV JUXSRV HQ VXV U

«4X«LPSDFWRWEDHQIEE D FW X D GLHE VG J U H WIPEQL H (VOB O
HMH"

«4X« IXWXURV SRGHPRV SUR\HFWDU"

«([LVWHQ DOJXQDV GLIHUHQFLDV GH LPSDFWRYV SRU WHU L

(M $IXD
,PSDFWRYV GH OD UHJUHVLuQ DPELHQWDO

(DIXWLHHPRUVBSURS XARP RIMAHR Q FH SSIXUXBI Q VODHJUHVLpQ
R UH D JUH\DIREL H QMD/DH QR B B X H GBHOQG HV SPMRP XOD G R
TXHHGFDSLWDONMRRUUMRRFRGHORNGHVDUUR@®BRYLY Y\DWD V
LQVFULEHQQBWHUULW RIQORWXHUSBMMEQGRERR\NDWV ORV
LQWHJUDBEHWHWIMH X SIRHFRQRIPHE ® JXBRVHHS R G KW R S\LRQ D
FDSDFLGHD&WRUUHJX O R IRIFQRS/D U@/Hi O PP K Q DR WIH Q VBWR
X Q) UDWH MYIGYRRLBP EDUBIR WB P S UH QWHKDDG 8H U G& REIE L HVH
KDOHY D QW@EBRYPRY LVLH{@ DP®BD O FCDD HV S HWVERT X L O VB DR
LQVWDROBRRIXQEHDVYDORUGHBALA@®RDJIXDFXOWXSRO WLFD
WDPEIDFED G«PLFRH QY LV]IDEXUH O D RIWIE QERD®RWH U UL WRRIQ RV
QXHVWBBRSLRX¥HUSRMIRU]D@GRPLUDGIXHFRQFLHEBD JXD
SULQFLSDOPHQWH FRPR UHFXUVR \ QR FRPR ELHQ FRP%Q

[ION SDID @ OGRXW GO IQRWPH KWBY REDFORM IQRWP HY 0 XMUHV\ FRQ ARV
DP EIHOWEME P SDRARY GIHHOADCRYV SA

,QRWP H HVAUMR SRU. DUHQ $LGIBN FRQ HODSR\R\ WDEDWR GH 0 DUD 3D] / pSH| \ 7DP DUD * XDUGD
SWDPAFDQM 1 VHP HVAH SDUARSDQM\ VMMP DW] DGRWD GH BV VBXLHV GH 71L/D\ 3HQFR MQWR
DCHTXLSR GHC EVHUYD/RUR / DAQRDP HUFDQR GH &RQ BRSSP EHQBGN 2/ &$



(VWYL VLVEH [SUHEBPDQHEFR QF UH@SIR O WRFBLVH Q W IPRKE\H O R V
SURGXF WX MRW S HVWEHN®TO L EMRRR D P E L HRRP BEOHHWAR RO W L Y R V
\OPLQHUWRQ GIMXV R [W U D FOMIDY RDVXGHVHRKRULRUS RMRE UH
HFRQVXKRPDQRHG XLGDGHREQWR QDRVX YD BVWH QW HVWMR
GLVFXWDDWRI@VLRQWRUDRRDHVWGHDJIXB QORWHUULWRWLRYV
VLVWHEBBVLHJIRODM[LIH@®N QVWLWXFEREBOBWSOHPHQWDFLp
REOLJD®HROLHIRURWHMPVFRPR DY OWI$HFW DOH ®D\VQ L O X G
VRO XFLRMYH GHONYNAGICDH VD OLQLTRHQOX JDBRPRI @ RUWH

G HSOD &H Y X HIDWY H U U LYQROW XX H U W Bl Q H U D@)GHRY IRF8 D F WSRH/O O R
VHVXPDXQGHVDS HXROW KW QBHF XL GDEGHRDIXBUELEFIWERWLGLDQDYV
FRPRGRQVXPBVLBRDIJXBPERWHO® S0 SDW\LHFRM VR U H FHVQRLY
VDOXBPRPBDUHQ@HPLRQHUDHDMHGHQFXQRMGRD JUHXHMYQPEL«Q
HMHUFHPRYV VREUH QRVRWURY PLVPRYV

$XQDVHOUXSRHFRQRKIHD X Q TOHY HJ U H \HIMMBU HYW B DIVJ XD V
VLIXHRUULHQWRE D OBPHUJLHWR@W L\GED O D EUDND E UHQ
KRUL]RHDWSHH UD Q }DG3HR B FR P SRV DABLHIQWG HDX B/ L H P SHU[H. V @/Df
SRVLELGBGOIGDHD X GLINAR L WHRO H F R Q R F L BIHEDY X\ER P R/ W HAUHR
YLGDOLQYRFDPLUFRUGPOHVRPRBIXD TXHVRPRU EXVFDQGR
UHFRQHFRMDED X AHO RUJD QL ] FRIUHIFFARIPBOQ DRUPIXQGDPHQWDO
GHFXLGDBHRPRUYDWDUH VWD X WWHRIR¥XQQ F XB@WLIHK W HUULWRULR
FRPXQLGDG

3RUEGD DY LOH ( M $IXD



(VWUDWHJILDY GH UHVLVWHQFLD

% DNABFRQVLIHMIXBEWLGPRPHUFDQOTHVORYD UW L FLS BOWKE\R
SURSXVLXQRRQ M XQ@NAR W U D WEHHULHDWL V WRIQLFH. @ WIDWGEHDRR Q R F H U
YDORUDXW GDDJIXPRPRELHARP%ZBQWHQG I M GRJRWH BUFLTXQ HUH
DFFLRQHWLF XI©QGELNVW LQWWRND-RF DUH J L RQPODF LRQDYFRPR
XQWUDQVIRUBDRLY@GDDRUP B\ XH)RYLQFXOBR RO QDWD YV
HVWUDWMNIUBRPRHVSXIDXAPRGHODRKDSULYDWLIJDGRHQWDGR
PHUFDQW HIOLJPBWRHW RVWLHQ@BER QY LFGEHIXH 6 XL GIGRYLGD
GHEH VLWXDUVH HQ HO FHQWUR GH WRGD GHFLVLuQ

$QLYGIRFODHVLVWHSFLWHY@ U £ F WERQ F U IG\WDHM H QIHDV WL 1 Q
UHFRP SR VEHRDIQMF XM QU XD'DWRPXQLGBGBQVOHIHF HV IG3D G
DVHIXHDEFHD®JX B LWDWHXVEKXPDQRHFRVLVWRRGER QW H
UHGLVWULEBFHI QGO UHFR®JI XD FFLRQHYDOXD/Q B RWRR/Q

Y X O Q H U\DH3ERD/S HIRO DE/E X H Q FD\R\F D X G DTOXHWH T XHLGUH VI XD U G R
“XQWRO®RUHOHNDW U D VGHD XBAR D E D VW H FU P L H Q MURIFRLAIRD
ODFRVHFKNLHPEGEHOJXDHOXVRGHELRILOWXHRWVWDNHFQRORJ DV
DSURSLD ®V¥RPRPWHFXSHUDBFAGLYHURDY BVHFD SW D F UL® JR
DFRU®H\D GWH U UL (WRWIRRFLRYHRUWD CCHFHRGHEURFHEGRYV
UHHGXFDFFLUH@FRPXQLWBG KB D FLYQFPEHIBHUHFRBIXIMXQWR
FROVSDF&ERN FXHQWLURZ %R QY H U VDXH iHQ P L VWI\G L OEBIW H V
DQFHVWUWFRGMNQLWD FILFOG D QRN SD WHIWHMYEBRLDOHIOH[LRQDU
W D P E IME OHD H O D EIQUGL Y LFGRM@DW J X DD W H LWQUDX P S D FRVGRI O
ELHQHVWDU FROHFWLYR

(Q XQDHVFDO®ILR @QD® VIHWH JDBEX QWDYXSHUDWUDJIJPHQWDFLUQ
W H U U L WIRGR. ID@L V WIXBRARLY DU D F WGIIVHL YV GH@J X B HS O D Q @B D
XUJHQBHDHYLVXDOMNPHWQ F\GULPFPYDO GHORY PPWISRO WLFR
DGPLQLVW WHWRQRVF L « DRERARQNGD EHYDXH RQHFWBQULWRULR
FRPXQLGDGH\RVLVWSHIRFBRIJAHPRULDN[SHULH @RLITHN WHQ OH YV
W R UI@&X L G DEGHRDI X BHU P IEWW A S U H QOABMU R E O H P AMAL E R Q®HOHG/H
XQBHUVSHRKWYWRUYEW X D@PLHPBSRHRUWDOBFRK)VWUXGEFHLPQ
JREHUQDWHDVR QIEM XV WDVUW L FL $QMMVQR VW RH FR Q RIFOHR O
FODBHODRXQLFLSDOLGRERELHUQHRM R QBIUADH W R XDED SH O
DFWII® DHVWGHDIJXBRPRGHUHPKRVDVFRPRODPSRUWISHFLD
LPSXOBDRFHWRNFWIGHRVVFD O L ]DFE LB QW®HRWR UPDURUH V
IDFXOWDGBRAU JD QL] D PLRELHIMIHPE L H Q VSIDQW® H V J X DE IERD V
DIJXDV

$QLYPIDFLRQIPFRPXQLGDGHYWIOIBEREGOH PG WMIRFRP K QHMH
WUDQV YWY PEHBS RV LE L G HEYBQ KOOF DIV R EH U BRI XD X Q D
WUDQVIRU R P MUNFAMHRDDERR UPDWLYRQ@MHQ I DML HFHVLGD G
GHFXHVWLRQ®UGLIRBHS$IXD\ ODOHJILVODFMWIXIDXHUHJIX @R
DGPLQLYVWYDFLEIQOQ POUIG REHTHV S UL YIDGI{BIUP S X OY BHY DV
IRUPM\MJHJIXODPUHBR QIO LEGDHGHQWQRVWBUFRHURSRQH
IRUWDOHFHU LQVWDQFLDV GH DUWLFXODFLuQ FRPR ORV FF

7UDZ %0 IHXQQ R HOPXHQAR HQ P DSXGXQIYQ



JREHUQDQKHDKDYLGIRPSXOVBRMMD®FWXBEBLHEQRPHGLGD
SDOLDWIYRPRYMIPRYLOL]DMARRM®IDQL]BDGCHLV W LQWIDVW DV
SUHVLB@BIBWP ELRY DYR O WIE DU LFAIHG X F D PLYIQODMHS DUHFH U
FRPRQHMH W UDWXQIGRRP H W B G X F D RIYIOH Q WDIBIDGDX HK D J D
FLHQGHD GSDUDBXLGDGRGELYVSY¥WEHHBHYHPUQLFRWHFRQRI]FD
DQL*RYL:DWUYHGRFRJIJHQWHVDPELERRPKRUL]RQM B D QWD D
FRQVWUXGHLXIQYQRUPDWILYHJHFRQR)}FPDIORHHID FLWIHMHQWH
FXLGDGR GHO DJXD FRPR XQ ELHQ FRP%Q HVHQFLDO SDUD \

(Q VXFRQMX QW R/ BIWW UDWHRIQDM X¥QEODPLQRHUHVLVWHQFLD
UHFRPSRVL¥HDQHV®HRQW LPWH U U LKRIRADIRO H AVHLMWVRU X FW X U D ¢
5SHFRQRFEBORUDXL GIDDJRFRP ELHERPZQRVRAR SOGHDHQGHUOD
IUHQWGEHVSRWIRQWDPELUBHGXFD RQRYQL]DUYRY YHWHMH U
UHOD F LLRHQHS\H W X RWIIRMHK BV H U U LWRPIXR L ®DIGUP D DB ¥ L G D

\ QR HO PHUFDGR GHEH JXLDU QXHVWUR SUHVHQWH \ QXH\

( M &RQVHUYDFLLQ

3RUBGD | DY LOH ( M &RQVHUYDAQ

' HVGH 2/ 8% FROVGHDP RV QHFHVDUR DGYHUAU TXH HVM JRELHLOR \ D KD [P SXODGR [QWBQADV
VP (@Y P HGDQW H SHUHQADV SIGVR SDUD FDQDI] DU DAXQRV FRATARY HQ AHYEV FXHOFDV 610
HP EDUR HWEV RSHDQ i® FRP R P HGIGDV SDIDAYDV TXH HXGHQ HOSWRE®GP D GH IRQGR @
SURSIHGDG SUYDGD GHIDIXD\ VX H AHMYD FROFHQADALQ HQ P DQRV GH VHRRUHY H WDRWYRV



,P SDRVRV GH @ WIHIUHMpQ DP ELHQVIDO

(QH @ MGHH R Q V H U Y\DHE IGIH WXLQIDFHI) U H D IPIEQ H W BR@G D VRFLD G D
D@HELOLWDPURIIQUHRBHORRD UFRD VXELWQ DMDXY GLBRW WLFRV
GHVWLQDGRVY D OD SURWHFFLuUQ GH OD QDWXUDOH]D \ ORV

$ QLYBESRO VBLFHO MHREVHUXY®GHVPDQWHO DB DISQ@HBO R V
LQVWUXPIEGWRRWHF BHBMDHZFO DG HV SURW HGRHFQR @ L W IGRV
FRQVHUYDHADIGHELOLW D BIHIQ WRDWRVWLWXVFREQBOFULVLYV
VRFLRDPELBQ@WWD GHEVERUVTRWULRUQPRA FLRG@HWUDED MR
HPSOHRQVROLGRQORGLFRW R WSHRWHFGHQRDWXUDOH]D
ELHQHW\WBUOXHVWH VPRHQW HER VWHPHIY DO XD BIHIPSDFWR
$PELHQWQ®QRKDVLGRH @GRRPRQIXHUUDP LGIQMAMI XD WGER R
PEVELHBRPRXQLQVWUXPHMUDA UREPWR\HFTWRNGHVWUXRQ
HFRVLVWHPPBLO L WDIQRHE KR¥FDVRYDLQWHUYH@RHERVLVWHPDYV
UHOHYDQWHV \ DIHFWDQGR GLUHFWDPHQWH ORV REMHWLYR

(VWHHVFHQEEMHRIJUDYBBBDBHVILQDQRHRBEUD® L FOMWRP R O
BHUYLFHRLRGLYHUYUEBDB®RWHJIBG3E R X HO L P LUWDY HP HQXW H
FDSDFLGH BV W LuQF D O L } UAH\1IX DHUIG R WALFDARRWF RAMLH P M O O R
VHVXPIMGHELOLW DGHA-DINER\R U P D WIXYQRG/D P H Q VW R © FOD H \
/DINHQFX®BHODW L Y& HD BLURW H FFHOQUIINR Q DRD UL QDOMBEUHFLH QW H
MXGLFLDO G PRMXPHGDOHMEDQREOLID @GRRPXQLGDGHYV
RUJDQL]DFRBEHVQ GBHYRFDVRVSDFHRWQFL®MWIYD HVLOLHQFLI
HFROPJLFD \ VRFLDO

(QHSODQBWHUQDFBR Y DXOVWIQNR UDMRR 23 GH.DPERPLPEWLFR
HOYDQGHD RAVHUFD ®BRYE L HQ WHIHW L F X O DH® H I QMD&HOD UE R Q R
LQW UR GQOFHHYOVWH QV L BB Y XHVWRNFDQLVPRSWHVH@ERE R
KHUUDPLIISQWBWXPSOLMWREIBF RPSURPLAMMR\WEWHBDABUEFWLFD
SXHGH®RIXQGQPMWH V MIRE UWHRW H U U L W BBWIRRA\R YHLR F H GRIV
PHUFDQW L GHDIFDR WX U O QH ED VRH K L @HRW U D WDIEBRRR'SURP LV RV
YLQF X ODRRRON HU Y DR QIRLD@HH Q H U VDU D Q VI BIHIUY «FARLLFUBHAD
ULHVGRJHGXBBRQVHUYDRQEDUJLEBHF RPSHQVD¥LPER U ®DWY
FDXVDV HVWUXFWXUDOHV GH OD GHJUDGDFLuQ DPELHQWDO

(QHVVER QW HYWRX-Q 3 UHQXVPH Q WUDDQ RUH VX HOW& X HUHP RV
FRQVHUSDUIXL«MDXVH@H QBT HILQLFRQQJOWQ BIDUH S D BIOR
QHJDFLRQDFEPRHQWBBLMRWRQVHQVRNLDOBMUPL@HILWLPDU
UHWUR FEDMRRDO HQ J XWMFQ RAFFOLP EWSIVFRX Q TXHLVWHY® QF HV
QRUPDWLYIRWF X U\HIMWRNVHQBHQHGDHQ@HQ PR QVH U Y P FQIURD

VLQ WUDQVLWDU KDFLD SURFHVRV HIHFWLYRY GH UHVWDXU

/JRVLPSDFWERHWHVWDHIJUHVQRYRQVUORPELHQWUD®IRIDPEL«Q
SURIXQGDPHRFWBHOBYU®IGGELRGLY H UL IBDUED G EAHDIRYX HO RV

\ OB LV P L Q XGHDURBVX O WV MR.\D F X@®LOUH F W DPRI@®/IHH VFARH FL IBAW H
KDPEUXQDHFWD@MBREHWN@VHJXULBOIGPHQ W MHWLGPDRY X P D Q
SURFHGRWRPDWL]DFHHQIHUPHG IBGHAS URW HGFHRARQ@HUHF KRV
FRPXQMWGHVUHJXOPREQUQ XURQKRFHQIOXHRRQHQULHVORV
VLVWHBBYLGDORMTXLOVEBRR uJQHEWHVDSIDE®DHSURGXFFLUQ
PDWHULDO \ FXOWXUDO GH ODV FRPXQLGDGHYV



(VWUDWHJILDY GH UHVLVWHQFLD

% DMROQRPEUMHUPLQDUHPRSYURSXXRDHVWUDVGHUHNVLVWHQFLE
HQPDUFEGQDIRYLROHDFWIH@WHQEREBBR QFRQMX®NSREFWLFDYV
WEFWLEFRYP DGHR UJD QL] RALIQ WIDWGEHD YA [ L MUMIQINVGIDR/Y O WL SO H V
YLROHGFERGHBRVUDFWDYHYWDWHRHFQ IR/t FR RRSRVLFLPQ
VLRRPRGBHIHQWIYRVWHQLBHIRMWRQTXLV®DE\RHHYBDFLRV
GHSDUWLFLERFEWR¥262&UHVIXDOBBYDQHIFRQVHUYBGRRPQ
QDW XU D-OBHB R QR F L FSLHO @M U SIRD J X I RYO D QUHAVI X O D GARIY H V
SDUWLF LED¥G& P GDHMF DIOROF DOFR P R D U F RWR U P D WRLR/ARRD DH \

GHO %XHQ 9HFLQR OD /H\ GH 3DUWLFLSDFLuQ \ ORV SULQFL

(QW O BEDF FLRQGWIHQGIHRRW W D @ HFHHWUWWOER SR UW BEFFR.QW H\Q H U
UHIRUQBRMI X SRUXFKDYVWHBQWMQ G I M E®MD F F LQ R AFADIDN W
VRVWH@EHWD QL] YELHQVWHIO @R/ XPDRUR S XHFRMRYB UHD F&H Q
XQFRRUGLQQBE QDU HIHQG/HD M DW XU DMHRR IRUPDEH P Q
FRPLVGHYHGLDRLQUEHD FW L GBFEUARQ L] D KILR/QHMN(VRRR UL]R QW H
FRPY%Q/H H{SSUHWMDPEL &® ODFRQVLIJDMOHFWENDPLQDUHPRYV
JHUPLQDURPBUGHQDWEQUXHJRPSHHUPLQDUHPMRWLQDUHPRYV
D® [WUDFWVDEWRHRYRI\Q F R PRIVWUDWGUYEBDFLRQBSWRS X VR

DYDQ]®HFLGLGDREMIRD VW U XFHKLQBRR UG L QOB E L @DUDD
GHIHQVD GH OD QDWXUDOH]D

( NH , QWIMXFLRQDAGDG \ SROVFD DP ELHQVIDO

3RUBGD | DQY LOH ( M, QAMIXARQDAGDG\ SROAFD DP ELIHQWO



,PSDFWRV GH ODDRAEILUIHMWDPOQ

(AWUXSIRKHDERUB®@ M, VW LW X F L\RIRO0D MPESG H QI\BDMWDLT X HH Q

O RWO W LIPRW HREVH XM H D JUMDWPIELM QWEGH[SUHVHE® DQHUD
HV W U X FMQHWBKDE L O L W DEPHOHIDAWRN L W X F LIRREDLGILQAADIBODVARL Y H O
QRUPDWRYPRUJDQL]DAFXRXASR® WVRRH QuPHQRVHOLP IDWV D
GHFLVLRQWODGIDYRXHFRQILIJXQBDW UGAUHWURFKMR HF®D
FDSDFLGH@® WDSRUDURW HIE DW X U DIDHDQ VBIHDHFKRXP SO LU
FRPSURPLVRV LQWHUQDFLRQDOHV

SQRGHORSULQFLSEPWWUHHVWB JUHWMI®@DUFRHILVOBWDOYWLFR
/IDDSUREDBGIHOZGEHQRPLQIGEBHSHUPLVRORITWR@GHFLVLRQHYV
HPEOHPEWREPMRODD SUREDFAHGUR\HFWRLQJIHY LG H Q KIQDQ
RULHQWDEVY WQ W X KIHRQIDFROWIPIFHOHUBHLQ @ H U V ISIRQHRE WDHD

HY D O X DIFR.[E IQH QM DXOU RWMH. URHY HUH IRU]BRB DFW XROUHODFLPQ
GHXHU]PGHA@RQJU R ®HD UWLFXGEFRL.QBD G BRVOWBHU HF KD
FRPRIGDUWEBRXEOLFIMPWLARF LR QLEMH U WDWHRWRUHEH V
FRQILIJXQDUHJUH\VQKHOLV ODRELYH) WORT X H DIDYZRY FSHWH Y LR V
SURPRYLHQGR UHIRUPDV TXH GHELOLWDQ HVWE£QGDUHV GH

$ QLYHOQVW LW XH\L\RHD O H WIHWQU D GMBBIFR Q VR O L GIHF X{OQV X U D V
RUJDQL]D F LTRGDIDW X U DHOW HIQU RIF PIE/ IRH Q8MF O VIRU “WHVHRS H O
6HUYLGHR DOXDBPEQHQWB0GRQGOMKD G HQXQF ISNERWGFD V
YLROHQBPEBKBYWLJDP\LPAQO®WRUDYHRH UL HWIMQ L FHQF«B®VFD V
GHWHUGRPBLRMDER (DWIE. Q£ P L¥BDN R FLIDS)U H V L RRRHOV WAL FD V
SURGXFWSFDWLFXODUPHED¥RPSURPLMRW UDW FERFERNO
GHVDU GRIODRU L JHIPREHE X HD | HFVIDX W R Q R\PP« PQLEDQWHJULGD G
GHO VLVWHPD GH HYDOXDFLPQ

(OSURFHA/HREPSOHPHQVWHEHLY LEFMRLRGLYHU Y UGDW RWHILGDYV
6%$3IHIOWRPELMWBQVLBQRSIGHAV WM JUH\LIQMW L W XBRUIRQD O
ODGRREVHUXQIW REUHFDQBDRQDBU H D FE& KX H YIDYVW LW XEIQRQH V
ORVHFXU¥RBDFLGREHW LF X O IHRHMDW RDRW URIFUHFLHQWH
GHSHQGH®HRLOLD (REOLFR SUPBXEONBRMB FVWDERWURGXFH
TXLHEHW®@RMVSDFGRQYRPLQBERBVIRELHF@RRGH JREHUQDQ]D
DPELHQWEHELOLWBWER IVMGRRLRDPELHQWRE H D QUDEW XBRV
VHFWRUHV SURGXFWLYRYV TXH WHQVLRQDQ OD PLVLUQ S%EC

$VLPLVRRFRQVWIOQ/MEPHVDUW L F&BMRANQWIW U XPBEINOMWQLILFDFLUC
WHUULWRRPRERFODQHVIXOD G RWHMRYVWUXPBERVURBWHQDPLHQWR

TXHRSHUGKDQHUDDJIJPHQW®IEDY L Q FXQOMEEY WS U G IGGIDL VL U Q
LQWHJIWDOHVYLQF XGHD PSP Q WHIW S HEMWRR GROLPIOWID SDFLGD G
GHD QW L ALPSTOF WRXP X ODWIMBE VLW KU R DXOGHA/L [DRDUGHRF VB RIY D
UHJUHVLUQ DPELHQWDO HQ HO ODUJR SOD]R

)LQ D O P HQMWBY D Q ] UGHD U H @ RY )DOVRL HICPHS O L F DIQEFW Bl \WQ IDRRX H
FRQWUDFRASURP IL\DRWH U Q D FH. GRDDAHHO/HBH UH FERELHQWDOH V
GHUHFGRI® M DW X U D&M B HDOMXHVIELHRQLYH@HUQDFLRQDO
HVSHFLDOPHQWH HQ HO PDUFR GH OD &RPLVLuQ \ OD &RUWI



VHKI)GH VD U URO/OERFETNUHINF R Q RFGMH RDOM DW X U FA R FD
VXMIGWDHUHFKRWA®UGHQDP MXQWRKER BQRKRI FRQRFLPEHD WR
QR H[LVWH

(QFRQMXOQWRRWR FHNVRYILIXEBEPFHQBMHARXMWDQVWLWXFLRQDO
DPELHQGWMBDHVHXQSLOBHSURWHRFIPQDQ®HGHUHFKE&DUD
FROQYHUWQXQHVSDRRQVLRYBREBHFDUJDMWRPHDEQEBWHUHVHYV
UHJUHVERRMWP SDFVBRRIXQERUYDIREHUQDIFPLHQ@WIHBAKHVLpQ
LQVWLWXFLRQDO \ OD VXVWHQWDELOLGDG GHPRFUEWLFD

(VWUDWHJILDY GH UHVLVWHQFLD

(WUXSRRQIRUPSRBBRHUVRGEODWHILRGHXEOBDOSDRIBIRE R
/JRV/DJRM 0DJDOODR®E O IE WLFDPHIHWFAHQ DR X® O D
LQVWLWXFLP@EOHOB® GKLOADUDFWHUIRD®® SURFHGR
WUDQVIRUPDBEDGRWHQVLRGFRQILIXUDBLRQERMHIUHVLUQ
(QHVWB UFRH. GHQWX{Q¥FH QG HOREVLW HRQ B B G X F IGLHED F D G AH
PLQLVWHWDRAWHRPR HOGHOHGLBPELHQWHH QuUPHQ@RHVHYH
SURIXQGLIRGBGRLFLDOWHMDANO DWENYDFRAWMDH\GHSHUPLVRORJ D
FX\RSRWHQERSDF MW@ EBWHFFRRBOLH QW@ RFHFDQLVBRYV
SDUWLFLBED¥GDPGIHIIHH B S HFIDKR F X SDFFRQ QYL G H DIEGI® BOVD
DFWXDO FRUUHODFLPQ GH IXHU]DV SRO WLFDYV

3HVBIHVWNFHQDGIYR UWIRJ X FRLQ FHGLUHH G R Q W HD[EWRAD PE L « Q
XQDRSRUWXQEBDWHDUWLBORGRY LPLHQWRREY.DORVYWDO®BHU
RUJD QL] FRIQHAWLYYID) KDF XD DFFLYMRFLRDPE PH WM DW «JLFD
BHGHVWODMRHFHVLGPSURIXQGHPRQRFLPLWQMERNRU GLFR
DGPLQLVWIHOWRYRDQL]PYAHO® RFLHEDAMYFRPRKHSURPRYHU
SURFHV®RVHGXFDFDPELWQSOHUPDQHQMWHYW RL QW H WBLHRM@D V
RUJDQL]DFERPRVDHVSDFERPXQLWD WICRWDWYYRNVELO IO]RY G R
FRQIOLFWRYVY VRFLRDPELHQWDOHY SURSLRV GH FDGD WHUUL

'"HVGXQBHUVSHRWWYD W«HIIQA D VOLOR S R U W B GFFR.QV WO RQLHEDHV
DFFLEQD UDUH F L\VHDI. F D PHUW L F XIOQBEGR MW LMW RIGH\W FLGHR FLD
HV F DOORCFYDI H O MYV R LV W H P& WKIHFURU D P L HROUWPID\ERPVRO DH \G H
7UDQVSDUEBEPULDONLFLEQFRYUPD\GDHFRQRF IMKXQMELRP LWDFHRQH V
SURFHBRREVHUY D FLIR@GDG DIPEYV ORQFLGHOQEQN WUXPEBWRYV
SODQLILFMDFULUDWRUYBBILRYBXEUDD@HFHVLGDGEFHG HU
HVWDWHQWRY DDNOIRVKBIVXFHGH) ORWVSDFURWP D OGO D
LQVWLWXFLRQDAD®BBWRE R QVHMRIV R Q DEPBY\ O R&R QVHBIHR V
OD6RFLHG®L L&262& (Q HOSODQRDFLRQM®BURSXVYBHQWLILFDL
HVWUDW «J L RDRPHDIDHF IGRM. Q FLG H GMUW HJIXLPLHQMWR.FLDWLYD)
OHJLV O DHMODBRWO D EHDOHUMWDP SUDSRUHMHPSBQPDWHULD
HQHUJ«WLFEWDW D @HFXGLFLD DG BIRY UH V S\RIHEH WDIDWL. D QD V
FRQ/LQGLFD\DRWROXQGRDERBRPRGHOBURSLOVWLWXFLRQDO
DPELHQWDO



8Q «QIDVEDUWLPAMBXYRIQODLQFLGHQREDMRY QVWUXP KEGW RV
RUGHQDP WHHWIR. WRPRIRYO D QFHILR GBODUGHQDP LHQUWR WRULD
3527 HQWHQ G IMKY GQRF XXRRD D HP D UFRVRFLD®MRYEMHW GHR V
'HVDUURRWVWRH Q2'BO$IX QIHVHUHF R Q RFBOQ. P L W D FELHO@RA\G \
TXHHVWRRVRM XU GLFDPHDAXKD D @MISWHQGHP DL QWHUSUHWDFL
JXEHUQDPHQMIUORSXXRVLOL]BHEBRY HUDVW UDWSDIURBD[L JL U
FRKH U HH@ICBR Q FAIBW: E O LHFADS/H F L D O P H QIVBHY R \ H FFMQRMU J « WL F R V
PLQHURMEXHGNEGHF O D URKIRYW HIUXFNL R R G ORD VR F L DAR V
KLGUUIHGIRI GH) HVWBPELWWDPELYABLGHQWL I LFDRIRYX QLG DG H
OHJLVOD\WDYHAHVLGHDER DO IFJDWLFDRHERKHUHBORIDDUFR YV
LQWHUQDFLRQDOHV

$VLPLVRRGHVWEBRUWDOHF GHBROQWMWRIRMDL V F D O L FOLAGIDG D Q D
FRPRXQDO QHINVWUDWQAMY\DWRQ FOXO\MRUPDFIHQFRQWUDORU T
FLXG D GIDQHED Q D OG HIX YPIQDMHR R QW U DGRV TEIHOBH S ¥4 E HLF D
XVRBHHUUDPLBERBIMDGHO UWRNQ F ISHOWAWM. JUHVSRQVDELOLG D
SDWULPRQDBWRMMYUHYV D UWLOMDSVL F BEHHPFX H UGHRYV F D ]9/D U D
UHVJXDOBBUXULGGHO BBHUVR@PM QVR QB X\ O@®RV H F FBLHI ®
LGHQWHGDUERFHSBYWLFLYDW K WRH/Q W VGNRD O RIUB [ L VW H®HF L D
SUR\HFG\HR M QV U £ PR WIHH Q WWD®RR W H BRGILQ L J HFRPHQLW\D UL RV
GHIHQVRUHV \ GHIHQVRUDV GH GHUHFKRV KXPDQRYV

)LQD O P HHOWK SIRHFR Q ®RGH VD ICRWH TR\ SO SPL WL AIQSD U
LQVWLW X F LDRREDR 6 BGPOGE R Q W KM R J U H \LIQIRD X \ DRERH V GRIV
TXLHE®WHFRQILD GI@WRHIDQL]D ALRBIWR GBH O O/RISOD QWH |
QHFHVLEHDE W ¥ TRWD VL G H WIRYGRL W H B GHNBD U FIRQ VW L W XALR Q D O
SHUGGKHY LVW®RUL]RRRWH. AR HDUW L AX@MVW UD WHRIQBMELGD YV
FRPRQINXHUGHEL\GMDH UL I L FREFUPD F FLERO H F WIMYHDW L HIG D
FRQVLJQD 3RU OD YLGD \ OD VDOXG PHQWDO D GHVFRQWL

(M0 LOHUD\ HQHW D
,PSDFWRVY GH OD UHJUHVLuPQ DPELHQWDO

(QWUXSRHJHIOH EHIQMAHL Q HY FOQ H UV RV W XX RH® Y D QEHPR G HOR
H[WUD F VAIQM / WMMWR-DI HQ HBURB UR | X QS WRR/FHE RAH JUH DPIEQ HQW D O
VRF HIMBL VW LVORRM. @ ROD WRQVROLE P QGRGRODH DFULILFLR
(VWM. QEPLVEN[SUHVWD@VHUULWRWXRMSGRAM R\HFRIRYHURYV
HQHUJ«WGHR@IUDH VW GRFUGHY DGKOX P D QDQ RKXP D QHY XHO Y H
FDGPHIPEVLQYLDEOKBWGRDVP® ORTXHODFRPXQLGDEGHMRPLQDQ
WHUULWRULRYV PXHUWRYV

/DPLQHUCTIDPHQDARQVW B BHV/\M U D FHFQ/AD0 DIHWDBE [SORW BFL pQ
OLWKRSURYRFXGRIJUDYMVFDVHEBHJUDGDEHDY XDDIHFWDQGR
HFRVLVWMHERDMOMXOQHUBABGBRFKRYGDPHQWBMMRPXQLGDGHYV
TXMMHSHQGBOHVWUD®HINQWMUUL\WRODRVXPD@QR.PSDF®R V
SUR\HF®/HMHUJOMDPD ®RLWYSLPRPRODYODQWIWRYROWDRWFDV
SDUTXHM LARKMWHSURG REHQBEIMVQO M XV WILKFQ DQMRNR PXQLGDGHV
SD J DO WRWH F ISRRUD H O HIFFL G DB YU D Q GAH\Q H UDRF H GIBHW D ULIDV
UHGXF LSS-DWBIT XHUHJLRPR R $W D F DWWV W L HQBRD UGHD P DW U L |
HQHUJ«WLFD QDFLRQDO



3RUDGD |DQ LOH ( MI0 LOHUD\ (QHU D

(VWBVRFHYRAR G @O R DW X UD/Q P& HH UR V L BUROX Q G D AHOQ W H
W H MLREFRUDDP SR V L B IHpIQRIF WRLVY ID&EH. U L J HQFFR PX.GE D GWR/P S H
HVSDFRBYDQL]D®HER&HW D&HWV U D E\DIMHR) HERQ | O LLFW\RH/UH@R V
WRU@RODYDORUDB QE® VVEUIOH U U L WR $HR VH F X BRI WQ BD
FULPLQDO GHDAE HOQH QIVAE L H Q VWERH VH V S H WBMY B O BIDQ WH O
FRWLGLRQP QERLIUDFGH®PLOKDNRWURMUULWRURRRFDQGR
VREUHSREODFLPQ HQ JRQDV UHFHSWRUDYV

&DVRIWPEOHPEWIRROPLQHGHVLHUDINQ DHILEEBLREOR YV
FRQWLQKRUYDREMP DU ODPHQDGBSUR\HFAVRPWR ®1/ HYLGHQFLDQ
XQSDW WM QWHU Y HEFRWRU LI®W H UHHRRIYUP L PR¥ K DV H F I6\H
FDSLWH[OGHM QMSRRRE O LGORWOBYWHIJLRGH@D OMH@®LRE R
VEBUR\HPWBPXQ B [WHQ@WBHDUUHWBYBDWIXHIWID Y HRQDYE
FRVW HEROWT X®IDW L\YRVRV W H PV FFRRP D RERV T XGINT X HX B @
&DXTXHQHV 7RP« \ 3HQFR SURIXQGL]DQGR HO FDUEFWHU V

(VWHVFHQ FRIORLIJXQPRGHGRIGH VDU URGIQR XP LIYQRYRFRV
PLHQWRNAXUBBRR QG LFLGRHYHEB®HP X FK R\WJ HQIVGID QM X VWAEF L D
GHVLJIXDIOBHWBIWO P E IGARX UVRM S UH VL& RJHHW L VW HHYBLIHU D Q] D
FRPRHODQ]LBHWHDBRODMRUQDGHY FXHQWOQRXPLQDGRXH
GHQXQFLI¥DROHDQFEDHQWIRGE LDOHDILUGM® FHVLGHN DQVLWDU
KDFLQIPDW WPLIQHUM QHUJ«WXFImHEPRFUEWUWHBSY X RWIBOR V
WHUULWRULRV \ VXV FRPXQLGDGHYV



(VWBVYRFHYRAR G Q@O R DW X U D/QIPIFR HH U R V L BQRQX Q G D HHOQ W H
W H M\LRSRRUDDP SRV L B Hp QRIF WRLVY IDG&H. U L J HQFFR DX D GBR/P S H
HVSDFRBYDQL]D®HER&HW DXHW U D E\DINHR) HERQ | O LLFW\RH/UH@R V
WRU@RODYDORUDBQEF® VVEHINOH U U L WR $HR VH F X BROQWQ BD
FULPLQDO GHDAE {OQH QIVAE L H Q VWIEBH VH V S H WBYX Bl O BIDQ WHO
FRWLGLRQJPD QGIRLIJUDFGH®PLOKDNRWURMUULWRURRRFDQGR
VREUHSREODFLUQ HQ JRQDV UHFHSWRUDV

&DVRIWEOHPEWIRROPLQHGHVLHUDDNQ DHILEEBLREOR YV
FRQWLQKRUYDREMP DU ODPHQDGBSUR\HFAVRPWR ®1/ HYLGHQFLDQ
XQSDW WM QWHU Y HEFRWRU LI®W H UHHRRIYUP L PR¥ K DV H F I6\H
FDSLWH[OGHM QMSRRRE O LGORWOBYWHIJLRGH@D OMH®LRE R
VIBUR\HPWBPXQ B [WHQ@WBHDUUHWBYBDWIXHIWID Y HRQDY
FRVW HERWT XQIDW L\YRNVRV W H PV FRRRP D RERV T XGINT X HX B @
&DXTXHQHV 7RP« \ 3HQFR SURIXQGL]DQGR HO FDUEFWHU V

(VWHVFHQ FRIORLIJXQPRGHGRIGH VDU URGIQR XP LIDYQRYRFRV
PLHQWRMNAXUBBRR QG LFLGRHY HE®HP X FK R\WJ HQIVGID QM X VWALEF L D
GHVLJIXDIOBHWBIWO P E IGARX UVRM S UH VL& RJHHW L VW HHY/BIHU D Q] D
FRPRHODQ]LBHWHDBRODMRUQDGHY FXHQWORXPLQDGRXH
GHQXQFLIDROHDFEDHQWIRGE LDOHDILUGM® FHVLGHNGI DQVLWDU
KDFLQIPDW WPLIQHUMNQHUJ«WXFImEPRFUEWUWHBSY X RWIBOR V
WHUULWRULRV \ VXV FRPXQLGDGHYV

(VWUDWHJILDV GH UHVLVWHQFLD

YUHQIMBHQ RUBR G ISB O WAIFRRY p PLIFRO WKXHBRQ F H @\B UQ H U A
PRGHORQHUJ«WHPRUDFWL®DWWRPXQLGDGHWUJDQL]DFLRQH)
VRFLRDPELHRW@OHWD UUREPWE R WE BILDHW L VW R@PLVDL SO H V
FRPSOHPHQWRXHYBPGHVISODLGHVGHRORFRDVVORYDFLR QDWD V
HVWUDENYEDBDV S XWHIW LSERRW HIBKW H @HM L H QGERVHUULWRULR
IRUWDOHFHU XQD YLVLuUQ GH ODUJR SOD]R DQFODGD HQ OD
8Q I QFMQWAIHD BF LK@ BLV S XH\D RA/V S D FER® WHLRRAMV LW X FLR QD (¢
FRH®REMHWIHSRVLFLRQOUREOHP EWRAIRD P E L HQWDE HOD ] D U
UHJUHDPEQ HQWDBIQVLAQYHFLVLRQUNMVRP VQODUWLFLSBB DU Q
GHODWVRPXQLGDGHWIELYVSXWHDFRPSOHPHBRVIFDPS D 2D&H
VHQVLELOL|DFLVQELOL]PGEX® QWMRRALRDPELHQWDBH\NRQH V
FRPXQLFDFLRQPBRGRNFRWHED U ULTRX K H U P L WGI\OW B G Bl E DDV H
HVFDOD QDFLRQDO GHVGH ODV H[SHULHQFLDV WHUULWRULTE

(QHGODBRPXQLWIDWRAFODHVLVWHEFEDHYWUDGHZDPLQDWD YV
WHUULWRUQDDWW RO H B FLLUOP DWR U Q CFKXIDWY X U BBQRX H Q @ R V
P%VLADQWHQ GQRWRMMRRPFDFWBWS URW HWMIEIRR P RS U £ F W GFHD V
FXLGDBRPRULDHDILUPDFHY M FXIOR HV WRIGIQV H U U L WRAUL R
D F F L RQRIWW L B QOEF KRN O R O H F VRIUWRD @HRAHI@ Q L ] EBWWUILL D O
SHUPLWHQ DPSOLDU OD SDUWLFLSDFLpPQ PEV DOOE GH ORV



$ QLYEDFLRQBESO D Q\OHEIH F H V LEGHD® W L AKROWQD GOQF X H Q &M R V
GLYHUHVYBDGBVGHVWL YKDOV/NWE SDFHRR FRP X QL WDOHFRROWFW H Q
O X F KDR/F D\GFHR\Q V W UXXQUDHROVARR P i@ H QMDD LQ H W DD Q VQ DFH® Q D
DYDQEHPRGHGBRHUJI«WQFARWH UFRXUMDPELXXUJHQBHD
FRQIRURDARPLWHKIHVJIXDUGR GDSDRIDDUWLFLSGBWIQWRUHYV
G HWH U U L WHRFURL®R F OHRYGHRY GRSH U V H F XFW L PL Q D O L IHA\LI H
TXHHQIUHQWDIOYHMNG HQW ERFR BWL Y\.GMBIYVRUHV G IGIHOQV R L
YLGD

&RP K HUUD P LHHVQMUID W8 IURRCS RAQBHO DER U B AL@ B O D QRIXO B H
OHYDQWDBHHQM R P DWIHLQU L WRKSIHM® LUHF R SGOWWRWFRQRFH L
WHPBWHLQWHPRSHFRQIOLFWRRW D GMHFWHW L F X 6 QWU ULWR U
(VWML VW HPDWHEXD ADURHUHD QPHGLDWDRSRR WPOQYBFRPSUHQVL !
HVWUXFWXUDO GHO FRQIOLFWR VRFLRDPELHQWDO

(QV QW HO/DNWV W U D WSHHULHDAL V WAHHY RMVDV L HQE B RQ Y L FEHERH

Y L Q F 00D/ F KFCRVQ BV L HUHU@D Wi \F O DYBILAR Q VWA WU DG B DU JR
SODFOSTHHQIUHGWRG VO PLQH VOB QHUKHTIV U D F WALXYLLGAMDD
WLHUM®DUUHQMOHPLQH WD QV Q DFR-RQROR) F RYL J QL QRY

KR UL]RERVOHTWIRFFR Q LW RWILFERHD UWL¥KQBLELORDIFLQRDFL G
DFFLMUQ FROHFWLYD

( Wi 7 UDQVLFLLQ ( QHUI «VUFD

3RUDGD | DQ LOH ( M 7 WDQMALQ ( QHU «WED



,PSDFWRWGB UHJUHVLuQ DPELHQWDO

(OD Q£ 0O GWIDY X SIRERUGRIVP S D F\8 RWD FW XJBIO U H WDIPLEY. H GH/Q0 D

W U D Q VH B HUY «GVH\F®B B H UV S H MM UYDWR WXDBEBRQRFIN A G R
VXHMIHFWRXMOLPLBALPHQV LK QFHYRS\R G X FWLYXVDOWUDYLHVDQ
GHPDQHSDRIX@®OLGXPDQDRMXHUSERMPRFLRQODMYHODFLRQHYV
FRQDRDW XU BQHGBD RS L P HURS/D FWRWQ W L I IDFHE G RW H AR DR
VDORBQWIPOWHQGHRD PDQWHBEBPRQSURFHWRDUWLPFMNQ/ H
FXHUSFRHPRFLUQ WDIHFWDWHHQSUHMDXQ VHQWL S HDMMUD GR
PDUFDSRHGHVJDOWE FHEXP EWUHS UHV BIRU HV S YORIVOWP HG LD W D V
FRQILJXUD\GRG FP\D O HVIKBUH. QVFUERH SR HP®R FLR Q D OHP®I Q W H
ODV SHUVRQDV \ FRPXQLGDGHYV

$QLYWBUULWHRUIEFRQRFLAVRAWRYHF I(FRVHIL@®DOSDUD VR
VHHYLGHQFRIRY/LUHMWRD OG B DSH UV RDDR/F L DERANE DERQR YV

\ TX PLFRIXQPRXQMM[SD/Q pRQPREL OO UR R HEFR Q F U SIRAR
VREUGIDYLGMMOLPLQDELRELYHUVXGDEBXYXOWLYDEORRWLVWHPDYV
HVHQFLDWOMIM. Q£PLEEVO HMIBODQL I L FDHUUQWRERDGLR DG D
OpJLFDV GH UHQWDELOLGDG HQ GHVPHGUR GHO HTXLOLEULI

(QUXSRGYLTWHHIOFWRBGHGOGRSHVD U BIRGIOR « &HFERFWR Q VW LW X L L
X QIW UD QV MARUMNIPQ W L\QLUAY L FSQUE R F L S D ®RH@W B F W L DLO/P\R
QHFHVLGBGBBINVU D Q GLHYVG X V WHIQDD/U W L FXHIDMIU D © L Q H UMD

H[W UD FGHQUIQWXHR GH QW L FIRFFDBGQH MH P SOR DG LJP S\WEEBWRX V
LPSDFWRWVRNFRVLVWOIPBYHUDEHERQWDPLQDIRSHRFHEBRYV
PLJUDFLRIQ]DGBFRPXQLGDIIMHMXQGL]|®DBERUD G DFREQH QWD O
VRFLDO HQ ORV WHUULWRULRY LQWHUYHQLGRYV

(QW ORNIHFWREVSURIXQ@RA/HVWDBUGLGHLGHQWWGIDE& LWRULD
SURGXEBWRWUDQVIRUPPB RIOHIGHG RYD LV DIMPHRG REHY L GOV W D
VLW XDB L{#BW D QWRDER P X Q L G I&RHD PRI/ TXLHQGHWILHQGH Q
QDWXUDGIHSRQL«QGRORMVIRVLFRAV/PRFLRQDONRFLDQOHV
FRPSURPHWQ RVQRGHERY L GXPD G HVHQMWMRDPE IR VLELOLGDGH
GH XQ IXWXUR KDELWDEOH SDUD HO SODQHWD

$VLPLVRRVH:DOMHO DR EDPIDFLEBS UR\HFSWRR/G X FW HQRMJ J « WLF RV
WLHQ@®DOLQHPRORVQWHUGINGHWVUDPLQHUPSDFWIFRERHGRUHYV
ELROUJURRADM? LIJUDFE&DYPHWVV LV W HPTRO L JILEWHWUFRQHKH¥WDG RV
LQWHUY H QFH@HUHMQDF U H F L HSQMW N LIROE UHR W H U U L VDROUWHLGRDE R V
HVSHFLDOSR@WMSURSLDGHPQYXD OGLYVSHUGHERQWDPLQDQWH'
SURIXQGL]OREHRY L J XD OGRRELRD P E L HE@WVOWFH Q W H V@R X S R
LGHQWXOQUFXVHQEHOQ I HIOHHSIUN W H P ROQUDWBD S HE M R </ H

HQW L HSRA®ID W X U DADAA XBO L P LOMPR VL E L GIHGDR GH MWW UD QVLFLUQ
HQHUJ«WLFD TXH QR UHSURGX]FD ODV OpuJLFDV GH GRPLQDI
JLQDOPH@®RWFRRUL]RQWHRRO WIHPR URQNYLVLIHHHUDQ]DGRUD
UHODFIVRPRYIXVRPRIW UBDDWXUDBGN{QHVDQWHUGHSHQGHQ
GRQ @HHVLAESHR VLE L GHGWIEH QHUB KL BE® G\WRU D Q V I R U PLDHFQIMBDD
FULVLV VRFLRDPELHQWDO



(VWUDWHJ UMW IGVWHQFLD

(QJUX SSRUR S XARRP R MAHH Q WAHD OHA/ W U D VB H B/ WV V WOHBIRFQWW U X FF L 1 G
GHXQFRUGNV®ROLGBFBREHEERRRXQHVSDALIRWLFXGBBRWEFWHU
Y LQF X ODMUWHL F 1\ SITHY RFRFEDGSHE]HY R V W BK@HDLF F LERO H FIW HQDV H
DXQHVFHQDBHLHRI UH D PEQ H GWRLDHV F D(O@BAR U GVIB O D QMRHIR

X QS URFHWRR YAQV U D Q V YRUWLWRODE G RU H @ GFIRWD W HSHW R L EFLRPR
GRPLQDSRUXHU]IFRQFHQW BHERGHUXHUHTXLHUHQSXHVWDYV
RUJDQL]DGDV XQLWDULDV \ VRVWHQLGDV HQ HO WLHPSR

'"HV G H VWSHUVSHPYWHSYD QWBE)HFHVLGHFR QIRURQHQWUDPDGR
V R F LIDXGD W\XHRU®)OF D WX M RIRJL WoDY D Q QD RWHP B@ DEHD W UDQVLFLUQ
HQHUJ«GH.F®HRW H U U L WRWHRR/F FBHRE YV WDWR | X Q G D FCHGAD I G R
HQODGLYHUVMWHLUG LWRQLODG L VWL QBN X U XK D E L WDV
FRPXQLGOL®HWFRUSR GHOBRH B B Q WARNXD E H IDH\F HVGWIXD RFD O H V
(QW WK WDUWMV.RULWBILGBYW LODRLEPDF EfQLFDPELHQMW® O
IRUWDOHF GPMEB DR GIREAHWQ LW D BIUIRW HRFH@ERPSD*DPLHQWR
GHSHUVRQPBPROHFWIMWRW SUELFWGFDXWRFXLGIX@MRS RROHFWLYR
IUHQWH DO GHVJDVWH TXH LPSOLFD OD GHIHQVD WHUULWR

(QUX SRHVWDX¥H VW R UGWRO L GDHHEFK P S GWDP E X«QDX Q F LyMPL F D
\ SRO WF®D P H @ WD\W FO@WHRWD L G DIVA\E B GDWUH U U L \& R V GR&VD U
DOPRUGL QGHRD R F IHEARH VL V WIHIQDFH DU H WDIPEQ. H QRBDXOH G H
GDUWVGHPDQHWRVORQBVWHUFRQQWHUFDRENRFLDOLDFLEQ
FRQRFLPLHOQMRVWQ GHGRW HQWRBROILKRH ED UFDEHWHAF QLFRV
FRPXQLW DQIERW WUIDGCHWLHQF VBIORMYFLERORQXHUUDPLHQWD
FODYBIURUW D OBKMR Q RPER Q F L HRUF MDICFBD SD FAGSHD FFL@ A

ODV FRPXQLGDGHYV

)LQDOP HQWWAHDV WUDWHD UV L F)QWIR UQ K QKRUL]RQGHQWLWDULR
PRYLOL|DXGBHDILOBMHODERQGLVROGEHORS/XHEQORYDWXUDOH]D
% D MORPVRQVLJYRY RS/DUWHO I DW X UDRRHID QRYHHQHUDRR YV

W H U U ID@ K B KIRRJQ VOUDIH JWLHIGP E L H Q WMWDX SSFO D QXQHIDH VLV WHQF LI
TXHR/RYRRSR @D RW SDME K QB UD Q VH B HUY «W WRID F WLYQLR/ W D
TXHWSXHWBWRBURFHERMJIJHQHUBRLEQ GRIITH@HM FLEDQNRGDV
VXV IRUPDV



6 QUAVLY

3 D UFPH U UDHV XQ@MAH V BIUSRQXQY QWBN QW GBOORB LVFXBWROR YV
JUXSRV HQ WRUQR D ORV FLQFR HMHV DERUGDGRY GXUDQW

(QF X D QDVORRLW SD FVBRIYBHJUHVSRBELHQ\WDIEG HBV L R U L FIRGIRW
JUXSRV WLHQHQ UHODFLPuQ FRQ

/IDSULRUL]OAPHQFDSRVRE OHY LGOQWRGBRNMNVWGHQXQFLD
TXHODRRUPDWODPER O WD HADVE § X Q W [IDP®RB F DE L WD D
LQYHUSULYDGDGHSHUPLVRRRISBRPRUIDQLVRW SUXHED
FRQVWDQWBEBRQHFMRIGE HV W UX\RNFRVLVWH PSIRW R E WOD
SURWHFFLPQ GH «VWRV \ GH OD YLGD KXPDQD
/DIDOGRFRWRPWD UURM®DRV X UD GHYB S LODHE HDQNV R UR®D
LQVWDGMELMOXTXRXYHU]OBOHFHQWHRSOHR FUHFSRUHQWR
XQODGR SRIHORWURBURWFLY®RFLRDPELERWBOHJLWH® D
QHJDFLRQLVPR GH ORV LPSDFWRYV JHQHUDGRYV
,QVXILFLHXQ/FLDWX&ERRQBIOGHQFRDRRX HO RRUJ D Q L VFROFDWY H
FRPROG%S$SBHBO($DGHPSWHNVHQHULQDQFL D RIQWXWE DIQXW B Q
VXSRVLELONGMX FIDVFDOL]BEEUGRODBUHVLRERY WLFDV
HFRQUPLFDV TXH VH HMHUFHQ
,PSDFWRVRRXHUSRYD DD XBHQWMDOHJUHVBUQHHHBXHUSR
6HUHSLWRQFH SFRRP\RO IV R P DW L ] BGFHHI@I H U P H G BI@3HHV J D V W H
HPRFLRQD®«UGIGIBLQHWHNYRDIXBH DOPDOLGYGGHQFLDQGR
TXH HO GD3R DO WHUULWRULR HV XQ GD®*R GLUHFWR D OR
(IHFWRYOD GHQW L GII)E OVHMVBRLMOLP SRV LFALHSUR\HFWRYV
GHYDVWD GCRQHVRYHUJ«WLBRRELOSRUIRAW SGRY LIEAHD V
FRPXQLGOGWXORY QFXDBFHVWUDWRMWPARDUDFLRRIHDBGDV
JHQHUDQGR HQ PXFKRV GH ORV FDVRV XQD S«UGLGD GH 1
(OH[WUDFW ERIPVRBRVSRQVOHILOGH Q WERFFE QJHV SR Q VOHE® H
HQRUPRQVXBRDJXDIUDJPHQW®RLRNX H O R WRIXF K IRW U D V
FRQVHFXHQFUDQVIRUMPDMFWRHUULWRJRUVEHVDFULINFLR
WHUULWRULRY PXHUWRV

(QU H O D PIOWQY W U D WGHHBIHDAL V W &8 R E D WALQE BM X S FO\DIVG H DX H
HPHUJLHURQ FRQ PD\RU IXHU]D VRQ ODV VLJXLHQWHYV

$SUWLEXO DHGQEW ROLGD B QGHH DVVW UDWNHRDWHIHSLWLp
IXHOHFHVLGHWXSHUDIUDJIPH QW BHMMOME HV DDUHYRD QWD U
HV W U X FIWOSHON/G BRQ H F\DDA F KOHE X V KX D H V L V WIEKGIFRYB
PDQWHQ@ILNODMGQRXHSHUP LWD/ SR QGHPW QH XM LILFD GBRV
SRGHUHVY WUDQVQDFLRQDOHV \ HO GHWHULRUR GH ORV P
*H VW LRRP X Q L W DARLEH U BBQHCDRWR P X Q H®@D J X BD [ D W X U DHDGH | D
WHUUL®/BRUHRHW®D WRA QHQG IFRRWRPXQHVHQRVBDHOVLVWLU
LPSOLGHVSULYDWISJYRWHIWUDHRRRPSRYFIUFXGRPXQLWDULRYV
FXOWXUDOHV \ HYSLULWXDOHVY FRQ HOORYV

JUHQWH D OD SULYDWL]DFLHQ HPHUJH FRQ IXHU]D OD DX
DFFLRQHV FRPR



Q3UELFWGRDMWM PRUFRVHFRKDJIXELRILQWKHWRWG HOX HQ FIHW ®ID
FRPXQLGDG
Q/DJHQHUDG HIRQ R F L P ISHURBRRUDL V S XORWD EH KMV HP HQLFR YV

W«FQLFRV TXH VXHOHQ YDOLGDU ORV SUR\HFWRV H[WUDFW

Q8VRGHFDUWRJUDXIDAHOHYD QWD BIHHQMR PDSDW@HFRQRFHU
FR QIO L\FSAURW HDIHRWF R V LV WSHURDNE R U D ®@ RV W HUQRSWU RFHV RV

GH GHYDVWDFLPpQ

JRUWDOHFLEHBORMUR DQL]DFRERRQLWD OD XFKBYLVWHQWHV
6RVWHBXIUGDWH IR UPDEUDQL]DFLPERYQ VW L\D$DEDBNRP R

X Q Bl VW U DRHIYEU HV L VWHS BURKFHURHEHILHQ@BYQFWRULDV
DOFDQ]DGDV VH UHDFWLYD OD PHPRULD RUJDQL]DWLYD )\
& X L G DFERRO H FWELWYRW H RFHGIF HQ VR GIHVH Q VR B B Y H Q WEIOH V

L G HDH Q W WWDUID Q V YHWJ ® Bl @ J X DGJHE RL H @BHM L H QGRHIQG'BI E L G R

D OD FULPLQDOL]DFLuUQ \ HO GHVJDVWH HPRFLRQDO VH S
&UHDFLPUQ GH FRPLW«V GH UHVJXDUGR \ DFRPSD*DPLHQW
3RO WLFDV GH DXWRFXLGDGR \ VDOXG PHQWDO LQWHJUD
3URWHFFLUQ GH OD LGHQWLGDG \ VHIJXULGDG GH ORV \ O
S5HHGXFDFGLY SKFWOW XDD BV LV WHSBRML HFREPHK QHMHUFLFLR
HGXFDWGMWRHPRUEROH F VLDV WRI V XQKMAH V DDRP®D F L H®
HEPELWRFLRDPETKKOUHF® QD|ED*RYL:DVWGROHWHANQS
FRP®JHQVWHVDPE LRV UROHPHQXVQREDP HEVOBYDQWRYWHQHU
FROXHUDDFFLROXEHUPVDEQVLELO DPWHQEMDBP HPRULD
GHO WHUULWRULR

SHFXSHURUWDGIFBEXERUSR W H UG M R QB/MUHU L WHRW L R
DO PLVPR WLHPSR OD GHIHQVD GHO SURSLR FXHUSR \ GF
8VRHVWUDW«FUFRIGFR L Q VW LW X F L BBBLCH @GEHILAD F O XO\BI
SRVLELOGIGDEFLGIQFLHUVBRY "WBFEO L ADM VWU XP HEHW R V
RUGH QD P MWHHQMWIR WHRRRJE ID@DDHYGE\RS KK HUUDPLHQWDNMW XFLRQDO'|
FRPRDH\GH UDQV S D UBIRSALDF HE RS UW L F LEIDX¥XE PG B D
OR&262& D XGLFLDO DPRQ MY FQ R G DG DFQRID DR UPF L 8® U D
OBHQXQRAMGMHJIXLPLBEWIRLWRYDQFLHUWRYFD O LDHDIEPDR UH V
HPSUHV D ULVDABDVW U D WGIRK\BI B VW X G HRRR/D U FR\R UP D WL Y RV
HVSDFGRSDUWLFLEBIRIUWITISGRRMD Q VW LW X F LR QTRPLARE® &R

HV W U D V&4 VRRE Q A MUNHMURPIFORIPVR § F X H UGHRV F D )30 RV 6
SDUD[LJERKHUHBEQ@DSRW L FOHVWD\GRURW HNRFARIRDPELHQWD
VLQ SHUGHU GH YLVWD ORV O PLWHV \ ODV LQWHQFLRQH"

0 1QIDV WDZ XQ FDP 1QDWY |HMAYDEB SDVDFD@V P XDV P DUKDV HW
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/DPHWRG R GRITDF X HQMWBIRR FRQVWIRQIGHDBDDYH&BRWUHUDYV
.DUHRUGLOH®S$\ ODU BD /uSH]2/&$ D SDUWHODM[SHULHQFLDV
UHFRJILMB@HQ FXHQWQ WW U\ RGHIAD EH WPHW R G R O |DJ$ 6 RFIHGR V
GLYHUVDV LQVWDQFLDV GH UHXQLUQ WDQWR D QLYHO QDFI

(VLPSRUWGBQWHIT KBWR GOM/FWLYLBDWMN YV LFHIRUD GEPD QH U D
DUWLEXXINVGEDEERWUGHRIUPHR QM XBEXP SOLPIGHRREMHWLYRV
SURSXHV$WRWLVPRD VY QVQ¥DDEGHMXHJIR LQWHUY HREWITQWH. F D
FRQFLE IFFRIPARQ/ SDFEIM\B UH Q GH TR MIHV P RIVX HD SR UW B HPRO@ H U D
VLIJQLILFDWLYD DO GLEORJR OD UHIOH[LUQ FU WLFD \ HO D

/ D WDGIR GH @V EXHQDV QRVFLDV

/DUDGHRXQMXHWHDVWPBOLDPKX@QWE LHDBERQ XD GHMMHUFLFLRYV
HVF «Q LERV Q WIDIBARRP SDURFHWMRNRPXQLGDRAHW QL]DRALRQHYV
HVSDFHRXFDW&ERRRVRGWRXHJIRLHRELKLVWRUQMR QW H\[WR
VHQW Q®RRHD SO LGFHP DQH WPD URVDQRXHW HLQFRUSRIPBPHQWR YV
SUHYLDPHQWH SHQVDGRV \ FRQ REMHWLYRV FODURYV SDUD |

'DGRXHOBLQEPGFDDDGHW X\IOH[LBEH P [PW:H W LYSIDUH\D QX\H V
SXHGBQDSWDUDMYHFHVLGDHEBIGHRP X QL GQKE6 D V&RHD BD G IGR

O DWXH QIRW L IBLHIW F X H QY 8RQVOILGD HSURSUVXWRWXDUQRYV
HHVFHQDHMSRWUD Q]DBROQRYHUP LW UME B Q HFRMQDDWL F W R@D D V
DOHJUTLVWIRPSDUWVGORYODNMVLVWHRWEDUWISWRRQDPDYV
ILFWLEHRPLVREDMDGRQRHHP®RPHQVBR UDQXQFRLODXGLHQFLD
QRWLFEDQFLR QW UH Y LSKXEDV F LIGPWGU V F R SHRMV IRHV U RTVX H
SHUPLWLHUDQ FRQHFWDU FRQ IXWXURV GHVHDGRV \ SRVLE(

SHIMAR IRRILEIIFRGDMVEEDGR  GHQRYIHP EWH / D5DGER GH @V %XHQDV 1 RWADV



( GBRGHUGH @ FDQFLQ

2 W UGDHO DIVF W L YHIME B I&H U H D O L \DTHRY X Y L HFURFPGE D VIO X H U ® D
FUHDFERQH FMIHM & D Q WIRU X H GSID URW U IRV X LBRRW L E O®INV W D
LQVWD\QS UMV HIQ® X0 O H U IB®IIDN X STRH Q T X ) DW®H: X D\ ICE < RO H
FDQWRGLYLGHQRWXSRWR\WDSDUWLFLSDRELDORABWRIHUVRYV
TXH HPHUJLHURQ GH ODV GLVFXVLRQHV TXH WXYLHURQ GXL

&RPSDUWLPRYV D FRQWLQXDFLpQ ODV FUHDFLRQHYV FROHFWL

e *UXSR
(O DIJXD HV XQ ELHQ FRP¥%Q
(O DIJXD HV XQ ELHQ FRP¥%Q
4XH KD\ TXH GHVSULYDWL]DU

e *UXSR
&DPLQDQGR \ DSUHQGLHQGR
$V~_ YDPRV FRQVHUYDQGR

&DPLQDQGR \ FRPSDUWLHQGR
$V~ YDPRV JHUPLQDQGR

e *UXSR
3RU OD YLGD \ OD VDOXG PHQWDO
$ GHVFRQWDPLQDU

/D DEVXUGD OH\ DPELHQWDO

e *UXSR
<R UHVLVWR

<R GHILHQGR

OL WLHUUD GH ODV OLQHUDYV

1L HO RUR

1L HO GLQHUR

OH GHYXHOYHQ OD YLGD HQWHUD

e *UXSR

‘'HVGH HO QRUWH KDVWD HO VXU

/ID QDWXUDOH]D D FXLGDU
THUULWRULRV D OXFKDU

&RQWUD OD UHJUHVLpPQ DPELHQWDO

/ IONGH<R GI&DQR ) ®RUGH* XD\ DED <R/ H&DQR
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(O2/&$FRQFLECHSSQWHI LGB HV GH\L QL FIFR\P R{QH V S D FLHR
HQFXHQUWHUAH ] IDUWOW L F X R RLRQW H QHF[LS/EL @ BR UWD ®HEBG DV
FU WLFDWW XD EFOAGLVH:RDQUHVSRQB®LBRRQYLFBHIXHORYV
GLDJQuUVWALBRIV S X HY REON G W/ UP S X H VQMIOR/P R J « Q WD QTR H
GHEH{PHUJEHV GHM[SHULHEORFQPUGMIXLHQDELWDHILHQGHQ
FXLGDQ ORV WHUULWRULRYV

(QHVMHQWOBR RS X H\HWRGROISIREDBHF EXVHE LHUGLEORJIR
IUHQ@HVFHQDULLAR. RYOMFDUDFWHUERXPHRAW LY BRHAWIHH VL Q
DPELHQWBBUDHARW RVUDEDMNQHS/RYE F X HQWHB R Q VW IH/QX QD
KHUUD P LFHRQVFISHMWUDU HS DU QR Y QDVBHYV FH Q DM BHRD Y L] RILU@®I O
FRUWPRH G LDSXRD (RHIJDFLRQHOVBNVWD FOVPEWKRDUD AEVH[LIJHQFELD
H[WUDFWLYLVWD D ORV WHUULWRULRV \ IUDJLOL]DUE D¥%Q F

(QHVHKRUL]RQWSILUDPRXHH G*8$QWH. JDLHQE@®DVULQF&HUD

HVSHUD@QHV GGHRQGHHVRVWHQ HUR\HFORSURFHGRWHVLVWHQFLD
FXLGDGR \ GHIHQVD GH OD YLGD

SHIMAR IRRIEIIFRGDGRP QIR GHQRYLHP EWH ) RVR [LQDOGHA QFXHOWR
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3XHGHV UHYLVDU ORV FLQFR IDQJLQHV KDFLHQGR FOLFN HQ
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