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&RPLVVRSQLFDMSRUQRXPVH GXDWDFXOGMHI/WWDGKDROYDGDYV

GRVWSULQFLSROYOHFL-QRLD QDEUHBGDVDY%GM)DEXOGBBH

LQRYDOFR %UDVVEBQGRRMH OHGLFLEHDDU O)$0(0$ H D

UHFRQKHFRQWWBUQDFLROROPHQWHXOGBGBIHGLFIGHBY¥R-RV «

VXD DOWD SURGXWLYLGDGH DEBGRPIHAMPRO (53 TXHRIHUHFHP
FXUVBMPHGLFLHHQ®HUPDHHP
QR FDVRGD )$0(53 WDPE«P
SVLFRORJLD

JLIXWD 91D D«UHD GD &LGDGH

8 QLYHUAVEUD =H HUQR 9D] FDP SXVGD

8QIFDP S HP &DP SLQDV

)RR $QRQR 6FDLSIQHM

J)LUXWD ) DFKDGD GR , QWIMXVR GH
%RFL-QFLDV / HWDV H &L-QFLDV ([ DVDV

-£ D 8QHVSRLFULDEP ELPH FDP SXVGD8 QHVS HP 6¥R -RV GR
UHXQLQGRLYHUVRQVWLWXLO - HM

S“EOLFDV GH HQVLQR VXSH U JLRRU LYXODSR VM8 QHVS

'"LUHWUL]HV SDUD R )RUWDOHFLI
H GR (QVLQR 6XSHULRU GR ( —



$ FULD@YBQLFDMSGDSQHVS
DPSOMRNQLILFDWRDB PN R/ H
HGXFD®XRBH UWREOQRDVWDGR
GHVFHQWURGRJRW X QLGIHGH V
IRUPDOMRRQVROXBRRGHOR
GHXQLYHUVGEDHVHT X BVAE O L FD
FRP DEUDQJ-QFLD HVWDGXDO

&XULRVLGDGH 2ULJHP PXOWLFDPSL GD 8QHVS
$ 8QHVS)DVFHXD FRQVROLGEDH ¥R
IDFXOGMEHYVWHGWMR )DFXOGGB H
JLORVRILBQFHDWWUGBKM$SUDUDTXDUD
)DFXOGDBEH JH QK DAWH,D KOR O W HLDJ D

)DF X O G®WBM - Q F& DM UHBPHWW HUL QGGEHULD V
-DERWLHIVEIF®RQVROLGDOERMRIXV ¥R
DFDG-PHPBPIEPLQLVWUOPDUWUIETHX HV £

RSHUDYD GH IRUPD GLVSHUVD



2 SURFHEVYIRUPDSGEFR/LVWHPD
SDXOL/MHQVLYRSHUQRRVH
UHVWUIDEMRRIRYHWHMVRVD G XDO
$ SDUWAVHIXQ®B WD GHR
V«FXORRWXQLF SIIRW D DD P
H[HUF$DS DOW LYFBH[SD Q VEFR
RIHUSWDEOGHDG XFDEXBHULRU

FULDQGERIUUSULPWWLWRNVO-HV

,QVWLWXLOQHFLSGHYQVLQR

$ IRWP DE¥R GDVIOWIWXIL® HVP XQLFLSDLY GH HOVQR VXSHURU

IRUDKQLILFDGD® GHRU L J HIP
XQLYHUVLBRGHFLSDOKRMH
UHFRQKHFE®PR D PDLRU
XQLYHUV LROEH L SR UDVLO
FRP FDPSIHP FLGDGHRPR
7DXEDWEKDW X R U X]HLD®R« P

GH SRORV HP RXWUDV UHJL-HV

7TDPE«P PHUHFHGHVWDTB®H

6XSHULRW(6 (VVDLQLFLDWLYDBWLYHUVLGRQHFLS® 6¥R

QDVFHU®GPDUWLF X GIQA¥RH
SRGHOURFBAR JRYHUQRGHUDO
FRPRIHVSRVAMHVFKBEHWBQGD
SRUFXUVRXQLYHUVLWEUWLRYV
QHFHVVLGGBHIRUPDO¥RH
SURILVVIKOQODILVLRDD®RVL: -HV
GR LQWHULRU

2 PRYLPHOWRR FHRPHDGRV
GD G«FDG®H TXDQGR

&DHWB@RRX 086&6IXQGDBP
FRPRDFXOGODGQRLFLSHO
&L-QFLORQIPLFBRO WLHDV
BRFLDBEXDFULDO¥RPEROD]D
FDSDFLGHGAP XQLF SURDQR
L QG XV VGUHIDIDOMGRIVHQYROYLPHQ)
HPFRQV WX MDLIQW W L V8 ¥LEGDAR- D
DXWIQRFRPSURPHWR®D
TXDOLILFDOYRRSXOD@¥RFDO

GHVHQYROYLPHDEEDGXVWULDO®WXDOPHONHB6&6 PDQW«P

LPSXOVLRYRYILPHEHYRYDYV
IDFXOGDRBXQYLFLSPRUWDG DV

IRUPDO¥R GH SURIHVVRUHYV

DGPLQLVWUDSIRRIHVVLREDDLYV
VD ¥ GHH Q JH Q K H LSUIRFOV{ GARD V
XQLYHUVLGB@WWGXDHVVDYV
LQVWLW XR ©WD/O H RHRJDWPE W H U
GHVFHQWUGRWIUWRS®XOLVWD
LQWHULR W HDQGRIRSHUHRU
FULDQ®BR)FXORWHWRWP R
GHVHQYRO YHPRIQWRIFNRFLDO
GH VXDV FRPXQLGDGHYV

(QWUBMYV SLRQHLGBIVWDFD VH
BQLYHUVICGGHYGXEDW,7%$8
FXMODULIMWMHPRQWND FRPD

XQLGDIGPOW RDHW DGR @ ¥R
3DXOR H ,WDSHWLQLQJD

)LIXWD ) DFKDGD GD ) DFX@DGH 0 XQLFLSDO
GH &L-QFLDV ( FRQT P LFDV 3ROWFDVH 6RFLDLY
GH 6¥R &DHVIDQR GR 6XO QRV DQRV GH

)RWR ' LYXODG¥R VWM 8 6&6

2XWURXQLF SIIRAMVOLWWBK«P

FULDO@RVSULPHLUDARXOGDGHVFULD WXPXYQLYHUYV IHFsHMNWMW RV

LVRODGDV GR PXQLF SLR (P

XQLMODVLWEULRY S“EOLFRV F

(16,12683(5,25%525081,&3,26HYDQWDPHREWR VW LWRPH@LANVS EHYV L\QRS H ULRVYW DGHR ¥ B D X
'LVSRQ YHO HP KWWSV SXEOLFDFRHV XQLFLG HGX EU LQGH[ SKS DPELHQWHHGX

"‘LUHWUL]HV SDUD R JRUWDOHFL}
H GR (QVLQR 6XSHULRU GR ( —



JUDQFBPD)DFXOGOKEBH -QFLDV SUHIHLWRVDUDRXQLFLSH

(FRQYPLADSYGPLQLVWUPWLYDVOLGHUDQPRRXQLWEUHBVD

6¥RR¥KEDWRDLVWRPD LOQVWLWQXD®FHWRP R URMH

J)DFXOGDHE&EL-QF(LBRQIPLFDV GHILUPDORRBDXVFD QG X]L

HP H3LUDFLFREBD(VFROD GHVLIXDOGBMBGHHWWRPSOLD

GH (QJHQKDULD HP RSRUWXQLRLEBDWILRODEDV
FDSLWDLV

(P PXLWRNDVRWRUQDUDP VH
FHQWUWRVUHIHU-QRLILR®DO
PRWRUGMLQRYDG@RROWULEXLQG!
SDUDFRQVROLGRKNRVVLVWHPD
HGXFDFIHFQBQWGR ¥R DGR

6¥R 3DXOR

$WXDOPHQWH ,0(6 HVW¥R
FUHGHQFQR&BRQVHOQKWRDGXDO

JUUXWD ) DFKDGD GR &HOWR 8 QLYHUAVEUR GHGXFDO2ARGDGRDLYHFHQWH V
GDV') DFX@DGHV $ WRFLDGDV GH ( QUQR GR&HQVRBD (GXFDO¥RSHULRU
81,)$( DQVOD) DFX@DGH GH &L-QFLDV UHYHODRHHVVDM (6
(FRQTP LFDV QD FIGDGH GH 6¥R -R¥R GD %RD RIHUHEHP EXUVRVERP
9D
JRR * YXODGHR VIMB 1 ) §( SUHGRPLQSQEDIFDWHJRWLD
EDFKDUHODGHK WRWDOL]DP
'R SRQVERIYLVWERU GLW¥VR(6 DSUR[LPDGDPHQWHWWU FXODV
HYROX WPPPHLRD GLIHUHQWHVIRWDYHOPB@WH6 DWHQGHP
PDUFROHJIDISOWWH&D /HLGH SURSRUFLRQPORPMWMHKGCGDQWHYV
'"LUHWUH HPADVHGEGD (GXFDO¥R TXHEXVFIRRWXUQRWX GEIRXH
1DFLR QO /"% DVLQVWLWHNV® - PIEHDHGHUDLV

HUDPFULDGRWHFUHWRBWUDLY HYLGHQFVB®GRIFOXFERPR
$SUHVVEHHU RBROWLSOLFDUDPDWHNH U GDWDYHPN U D E BIOVKD
VREGLYHU\WIDWXUHYXW GLFDV SRGH HVWXGDU ¢ QRLWH
DXWDUTXXQ8DO® GMGLUHLWR

S“EOLARX SULYDGRHPSUH

LQVWLWSRADOHIPXQLFLSDO
VXSHUYLVLRGBGORERQVHOKR

(VWD GEB(G XFD O ¥R3D XOR

&(( 63 $ &RQVWLWXHO¥R

FRQVRODGRXWRQRPXQLFLSDO
SDUDFULDGEP®QXWH @GR/ DV

LQ VW LW XUSWH\O HEESHIDSAERR V

JRYHUQR®RFDL®QD SRO WLFED

HG X F D F L-RLQVDWOR U L F IDRAHQ 6V H

H[SUHVWRBRHUF GFICRKWRQRPLD
PXQLFLSDORFDO¥RIJLRGRO

HQVLQR VXSHULRU SDXOLVWD &ULDGDV SRU



$ FROWUX©¥R GD UHGH SYEQFD GH HOVLOR WFQLFR H
VHFORQULFR HP  6¥R 3DX@®

$ IRUPDOB® UHGBYEOLGHD
HQVL®RFQHPR6¥R3DXORHP

UD 1BV Q®MRLQ FERV«FXQR
FRPDFULDGHRVFREROWBGDYV
IRUPDOBRM W«FQLERBXVWULDLV
DJU FRAFRPHUFILDEY GDGH
6¥R3DXORHUHFH®HVWDDXH
(VFROD3URILVVLR@QDOFXOLQD
DWXDOPHFPRIBBFQLADNDGXDO
(WHEHWY% ODRIJDN D (VFROD

SURILVVLRHPDLQ L QDRMHWHF
&EDUOCRKDPSRMPEDMQGDGDV

HP (QTXDQWR HVFROD )LIXW ) DFKDGD GD DOQWID ( VFR@

GHVWLQD\G[PXOKHURM—IUHFLD3LR,,_\MRQDQHPLQLQDDWDO(VHF&DUR\,m
FXUVRRPRFRQIHFAQ¥HRQ GHYV &DP SRV QREDILR GRWEV HP 6¥R

ERUGDGIRYROWD®DKRPHQV 3DX®R)RR ' LYXODEKR WM &HQAR 3DXD
RIHUHRISID-HWVRPRPDUFHQDU L FRIP

PHFaQIHADHUUDORRR RBR D 1RLQW HG RRAW D GIR IRL
IRUPDORRHUESDDR FRQWH[WRL )\ Doy F R 90U ~F B O DW L6MR

GR FUHVFHQUBMVHQYROYLPHQWN B DoRQWDQKP 3LUDFLFDED

LRQGXVWULDO XUEDQRT LOLFLDPRQWDIGD PDO¥KRFQLFD
G HV U D E D O KD X RIVBMWP D U FFD
LQ FGRW U D MHGDQOM ROWF R O D
6XSHULRHSJIULFXOWXWLB H
AXHLUR] (6$/4 863 Wk HP
&DPSLQIRV WUDGLFLEQWOWXWR
3URILV YV MRH@DMRL UL R G DGR
HP R I H U HIRLDWR VF Q IHFR V
HOHWULFGBDBOKRPHFaQLFD
SUHSD UDMRYFRHEVUDWLYLGDGHYV

LQGXVWULDLY H W«FQLFDV GD U

t9,//(/$$P«ULBPSWIBSWVFIUDEUHBMVFRODRILVVLRYDXOOGAMDSLBBORBDXOR '"LVVHU\
OHVWUMNPR(GXFDOSERILVVIROQBDPQROMWILEB QWBRXO®ORX]D6¥R3DXOR 'LVSRQ WR
KWWSV 7Z7Z PHPRULDY FSVFHWHF FRP EU SXEOLFDFRHV_G LHAHINR DHBD RMHXLEDKIRH (

u(6&2/$683(5,25( $*5,&8/785%/8,="'( 48(,52= (6$/4 863 +LVWpULFRW LW X AL\RSRIQO ¥R
KWWSV 777 HVDOT XVS EU LQVSFIHWXRLRP DR XKQKRVEH LFR

7, QVWHFWYXWRHERRIJUEIGRRDPSLQDNV* &DPSLQ@DYDVWLWK@MPRLULQR HRVSULPH LDURRY
HGXFDQYRHS%EOL¥BRQ FYRHIOWWSY __ LKJJFDPSLQODV RUJ RLOVWLWXWR EH
DORV GD HGXFDFDR CfF WWBXER IHFD MDQHLUR GH

"‘LUHWUL]HV SDUD R JRUWDOHFL}
H GR (QVLQR 6XSHULRU GR ( —
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FULDOERFXUVRWHFQROWD
GLVWoQFHIIR U© DR GR S H®R
&HQWURDXODG6RX]D FRPR
S UR W D J REGIHY SVIDQ VSARE OG BD
HGXFDO¥R SURILVVLRQDO

YLIXWD ) DFKDGD GR SU«GIR SUQFLSDOGD

( VFRMD 6XSHURUGH $ JUFXAXLD / XI] GH
4XHLR] (VDT 863 HP 3LLDFIFDED LQWAURU
GH 6¥R 3DX®

YRR ' LYXODER ' HQMWH* XIP D¥HV (\DJ

(VVHWHVIRUOCRIWYQKDUDPRYD

GLPHQWYR FRPDFULDG®RR

JLUXWD ) DFKDGD GD ( 7( & + HOUSRQY 5X\
&HQWUR WDGXBB (GXFDO¥R ;. \mNH (EDY DGD OD FOSIVDCSDXOAD
7THFQROPIDROM X]D& ((7(36 )RR ' LYXODSXR $J-QFID63
FRQFHELKRRP RXPD DXWDUTXLD
HV W D GXHD\S R Q VEERY BRI H U W D +RMMXIDWXD@AMPEMHDSRLD
JHVWYBR HQVLQW«FQLFR HPXPDDPSOQMHGHHFRRSHUDO¥R
WHFQRO |2I8FR7 (36/1RLFULDGR Y ¥RPDQWLGDWFHULRK
SDUBRRUGHWDQWRRUPD®O®¥R SUHIHLWXRMXOQOLFLSDH V
W«FQGEHRAD YROGLRRBHLRBDV LQVWLWXGLE HHYMDQ/W WHI ¥R V

(VFRODIF QL KIYWD G X DWW F V S“EOLFRVVRFLDGOI¥YGDO -HV
TXDQWR HQVLQRXSHULRM LOQVWLWRWIWQL]DERMMUFHLUR

WHFQRGRIZBLBDYDFX0GDGHY YHWRUTXHDPSOUBRISUHVHQOD
GH HFOR O RDMWHERO R Q GV QRWVH U U L i RIURWD O HRF HU W D
G «FDGODXDI[SDOWHRVSROBHX CHVFHQWUDOLIDGD GH HQVLQF
GHP D QGG LR ®IY HW R ULFOR V
IR UW®IV H DM B U LMORUM. DFOX O D
FRPR PHUFDGRIWUDEDB®KR

DVIAFV
PDUFLRDSRUWl[R@WQFRUSRUDC‘Dé‘\?)DMV IRWDP  IQVSUDGDV HP P RGHRV

GH HVFROWWEQLFRAM(7(36  \yopAroDv GH HGXFDSR  WFQRQULED
HP DPSOLDWQAERIHVHQRD  mmp o hy/ ) DEKKREKVKX®IQ GD $GP DKD RV
LQW HRULIRIR UO B RBRSLOD UL G WFORDUIERY GD) LDQED H RY XQLRU
LQVWLWXPLRQD @ HYQ FRR  gnpny oo "8 70p E«P WIHDP FRP R
RIHUGBFXUVBWSuV JUDGXD©¥Lﬁ|_U_,q:LDR 7$ QR %.DMO (WDV 1Q O-QADV
ODWRQVMVSHFLDOQDWRIF  yohro bp RoDUXP WP DFRP IRFR HP

6¥R3DXORDUFDQEBRD QRYD '\ pgquyprigspGH  IRPDS¥R  SEMED  H

HWDQDTXDOLILBED®¥RVVERQD Qspuip ¢v aHP DQEDV LHIIRQDY GR VHVRU
HP R FRQY-QERP D ¢

8QLYHUV LG WWGHE BOVW D GRI
6¥R 3DXOR 8QLYHVS SHUPLWLX D

CeXBRVGDGH 0 RGH®V TXH IOVSILDLDP DV

KWWSV_ LKJIJFDPSLQDV RUJ RLOVWILWXWR EHQWR TXLULQR H R
$FHVVR HP MXQKR GH
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8 QLYHVS ( QUOR VXSHURUSYEQFR QD HWD GLI VDO

$ 8QLYHUVDOGDWBR(UWDGR

B¥R3IDXOBRQLYH¥® LQVWLWXLO¥R
S“EOHNWDGXBIQVLYRSHULRU

H[FOXVLY DWRIQWDHEDX F D © ¥R
GLVWoREDLDSHUBIVWDGXDO

Q| GH GHMXOGRR
VHQGRDQWLSHWORRYHU @GR
(VWDGRB6¥R3DXARYLQFXGDGD
6HFUHWDHRLDQFLIFQRORJILD

’QRYD©¥R ) LIXWD 6D GH LQIRWP £VWFD FRP DFHWR
6XRULJWMPRQWD FRPD ¢ SOVDIRLP D GD 8 QLYHVS
FULDOYRR 3URJUDPEQLYHVS )RR’ LYXODSHR 60M8 QYHVS
YLQFXODGRQWY¥RHFUHWGOGHLD

(QVLQXSHULFHXREM HWHLYIR $ SDUWHU D8QLYHMBLFDRX
DPSOIHDEAHVFHQWD ROH ) BWD RIHUGBVHXSBUUSUERVVRBW
HQVLYRSHUEREBEOOMRRVWDGR  JUDG XD CRRRP YDJDMP
SURPRYHQBRLRUFDSLODULGDGHHQHIJHQKDUGAB WRPSXWDGHR
WHUULWRWBEWDROY HLWMHEEHVRY SURGXO¥WR OLFHQFLDWRUDV

GLJLWDUWOFD @QRYWSYs:EOLFRY PDWHPEWIVAFR PLABLRORJLD

2 3URJUDPDWLFXORRP D 1RDQRHJXLQREH HG H Q BIHIDARD
)DFXOGIEHHNYFQRORDMDH BV OLQLVWD{GRFDCSMRPHLE D
JXQGDO¥BDGUHSQFKLHWD SRUWMUYLD GH GHVHWHPEUR
,PSUHQYIDFLI®DO )XQGDOER GH HSH@RQVHDXRLRGBO
$SPSDURHVTXGWRD/WDGI® ¥R (GXFDOMR GHXQ FLRP
3DXOR)$3(63 1HVVHRUPDWR SODGQGRH[SDQVW¥RODUHRBFDOD
FRQVRUFLRIGRIWRXUVREH FRP D LPSODQWmIE@¥BRORYV
LGLRPDVMQJO-M HVSDQKRO SUHVHQFHPLYV PXQLF SLRV
SHGDJRJHP FRQY -~ QRMRP D SDXOLWRBW O IPIDIQEHR PLO

BQHVSOLFHQFLBDRVXIUDQ FHDV HVWXGDQWHYV
HVSHFLDOLWHP @WIVID ORUVHYV

FLGDGD@DHVFRMP FRQY-QLR
FRP D 863

"‘LUHWUL]HV SDUD R JRUWDOHFL}
H GR (QVLQR 6XSHULRU GR ( —



JUXWD  (WWGIR GHJIWDYDEXR GD 8 QLYHVS
LODXJIXUDGR HP QDV GHSHQG-QFLDV GD
) XQGDE¥R 3DGLH $ QFKLHVD

YRWR ' LYXODS¥R

(P D XQLYHU YV D®F® ©R X
SRORMHDSRLRIJHVHQHEPDO
PXQLF SER¥ UL PO®R\GH
GR WHUULWRULRVD GR

DEUDQJHIHGR HWHFRQFHQWUDP

PDLV GH GD SRSXODO¥R SDXOLVWD

&RPRLQIJUHFNIRYRWWXGDQWHYV
QRVHIXQGRPHYVVWUBIH D
S8QLYHRMKSHIRDX PL®DWU FXODV
HP FXUVIEBHJIUDGXD®¥RuV
JUDGXDO¥R

&RP SUHVHQEWND G KDI®RUW H
LQV H UGELYR QL Y HMBS UHVH QW D
X P DL QR Y DIGQ¥RW L W & FLIRIP®H
UHOHYo@QPISID LD ®RGRFH VR
HGXFDOWRKSHULRBWEOL BMH
TXDOLGIDSHR[LPIQRRPDO¥R
XQLYHUVADWEHD O L ®IRGHR Y
PHLR GR HQVLQR D GLVW=aQFLD




$XVRORP LD XQLYHUWMVEUD EDWH GD H FHG:QFLD GDV
XQLYHULGDGHV SDXQWIDV

8P HYHQWHRSRUWDOPWIHVWPULD 2VLPSDFVERD XWRQRFPROGHP
GDV XQLYHUVLGDHGBVWWDGXDLV VHUREVHUYDGRVYPHLRGH
SDXOLVWDVXH PROGRXHX L Q GLF D GRRENHWW LY \RG H
GHVHQYROYGHMQGHMDRV ¥R IR KRXYHUHVFLPHQSWRHVVQRR
HVYWDEHOHFLBBQWRWRQRPLD Q¥%“PHWRHPDWU FXGABOWRPDGRYV
DFDG-PLFDDGPLQLVWUDWLYD PHVWUDGHRVGRXWRUDGRV
RUODPHQWEULOQWHGRFUHWR XQLYHUVLGDLKNGH\G XDLDLNE «P

Q| GH GHHYHUBHUR DXPHQWRWLJQLILFDWLYDPHQW
(VWPHGLGPDUFRMPDLQIOH[¥R SURGXWLYLGPBG-PLFPRP
SRVLWLYDR SURFHVVRH GHVWDIDXUDSURGX®¥RQW ILFD
LQVWLWXFLRIIDQIPEYRLGDGHW GH[DIGDNHUQDFLRQUQRY QW H
SLEOLERWWDGRI6¥R3DXOR "QGLAHAMW MR WRWP HOKR GRV
DPSOLDQWBRD FDSDFL G IBGH SD\H V¥RFRPSDUEYHRNG H
SODQHMDPHRMVPRHRSURGXO©¥R XQLYHUVLGDHGHWMIHU-Q®BDD
FLHQWILFD $P«ULFD GR 1RUWH H QD (XURSE

YUXW 2 JRYHUQDGRU2 UMWV 4 X«UFLD
DWLQDQGR R GHFUHVR GH DXVRQRP LD
XQLYHUAVEZUD DR @GR GR UHLYRU-RVk«

* RGBHP EHW 863 HGRVHFUVEUR GH
&1-QFLD H 7HFQRARJLD / X' V* RQ] DID

%HOX] | R

)RR &EWR 9IDVFROFHGRY ) RBIDSIHW

2 PRGHOBGRWD@WRYHRPR

UHIHU-QHHHDP VXFHLER HPD

GHLQDQFLD BH®EE 3TXH £

UHFHEPDIUDO¥IR[DGDTXRWD

SDUWNWD GXDMUUHFDGBGR ¥R
,&06(VVPHVPDPJURDSOLFDGD

¢V XQLYHUVLGCGIDENWIXUDQGR
UHFXUNRWEYHIWHY LV SDHILDVY

VHX IXQFLRQDPHQWR H H[SDQV¥R "LUHWULJHV SDUD R )RUWDOHFLI

H GR (QVLQR 6XSHULRU GR ( —



)$3(63 SIDUGD A-QAD VHFQRMRILD H LORYDGY{R HP 6¥R 3DXM®R

&ULDGDP D )XQGDO&R
$PSDURBHVTXGWRD WDGHB ¥R
3DXO)R3(6XxXxXPDGDVQVWLWXLO® -HV
FHQWOQDHVWUXW>)ERVYEO¥R HPD
SDXOLBGWBL-QFMWHFQROWRJILD
LQRYDGCYOFULDGERRSUHYLVWD
SHRIRQVWLWKXWOGXIDO H
YLDELOLS$BGDHL (VWDGXIOO JUUXWD  3WGIRGDVHGHGD) $3(63 QD
'"HVGHQWMYR)$3(63 FOSIVIDCSDX@AMD GHVGH
WRUQR MH U~ Q@HLBL R GIPO YRWR ' LYXQDG¥R * RY GR (WEGR GH 6¥R 3DX®
SRO WGHRWHQWRL - Q FRLADP
XPDDWXD&BRWBEB[FHO-QFLD
DFDG-PHVWDELQIQ/MAN XFLR
HFRPSURPLIARA® SURG X G¥R
FRQKHFLPHQWR

$RORQGM® ¥: O W L\PHDIB% F D GID V
Q)S%(GC&/I—FRQVROFLRGHRFXPDWRU
SURHPLQGIRMIDQF LD PSIOW R
JUDG XDHI¥RURG X ®¥RQWJR FD

% UDVIHOD SRIVRH R/ LGRHFLVLYR
SDUDR GHVHQYROYLBHDYWR
XQLYHUV L GI/GVHDVG XDLXOLVWDV
DVVLPRPRGHGLYHUN@VWLWXWR
WHFQRO HIEERYW YLEFEXODGRYV
DR*RYHUGR(VWDBRXQGDO¥R
WDPE«PDQW«BSURJUDPON
LQWHUQDFLRQDOBURRRMHQGR
SDUFHUIEIRP LQVWLWXG®: HV
HVTXLVD GH UHIHU-QFLD JOR

2 PRGHO®RHILQDQFLDPERWR
)$3 (63 HEDVHLPMXP D UDOMRD
DUUHFDGDBRYRP SRVWWRRE UH
&LUFXODG¥R OHUFDGRUHDYV
3UHVWD@¥*R 6HUYLORWO06
HVWDGX®OTXH OKHJDUDQWH
DXWRQRPLDILQDQFHLU D
SUHYLVLELRUWUGD BHQ WSAVILD
HVWUXVEBRNIVLELL@LYVHIVWLPHQWI%
FRQW QKKREROVGOMSHVTXLVD
SURMHRLRQW HLERN DHVWUXWXUD
ODER UDMWRMUR BRRVW DG ¥ R

3DXO® IXQGDOBBRLBHVGH
SHVTXLVDANLFDDW«SURMHWRYV
DSOLFDRERRPVIR UWSHR W H Q BLHD O
LQRYDOYHP DUWLFXOPRRR
XQLYHUVLS®RBENABWLYDGDV
FHQWGRSHVTXLKDVSLWIRLV
VHWRU SURGXWLYR



VXSHURUSDX@WMD

$SHVEIEDUHOHY c@FLG-PHFD
FLHQWGIRYXDRLYHUYV LSS/DEMHW D V
SDXOLWHWHWDV HOWWMWHVSRQGLDP
SRODSHQDVY GDWDWU FKMODV
JUDGXD@MRVWDGRLGHXP

W R WEHO PLOH DV)DWH&RU
SRXAPRDL&GH RXFHUGB PLO
PDWU FXODWHQEWRWVLYRX
&RQVHOKBH S5HLWRUHKNDYV

8QLYHUVLGENM®HW\GXBDXOLYVWDYV)WYXP

&58(63D HODERR BRFXPHQWR
([SDQV¥BR 6LVWHRDWDGXDO
3%EOLF®RH (QVLQREXSHULRU

FRQVLGHWDDSWRLPHLSADRSRVWD

3 HOVDUDQWAV GH FUHVFHU S@QRV TXH JXIDUDP R HOVQR

&DP SXV8 63 / HWH LQDXJXDGR
QD] RQD ®MM GD FDSLVDO

)RR ' LYXODGSKR 61\ 8 63

(P D6HFUHW®DHELID-QFLD

THFQRORMHD 'HVHQYROYLPHQW

FRQVLVWHQWH SODQHMDPHQWﬁ:RQﬂPLGRX_Q_F(LIRRUPXOD©¥R

HVWUDW&IDWFBER VHWRERP
KRULIRQWH GH FLQFR DQRYV

$ SURSRSYWHDYOLDP H Q®HR D JD V
QDXQLYHUVLHO\WDGHEKDLD © ¥R
GHQRYRRDPSRIHUWBFXUVRYV
VHTXHQFLBLVIRUPDO¥RH
SURIHVVRWHWYH V X O W IRGMD\P
GLYHUNRNVD GRRDP S X3/D8 6 3
JHVWIBD )DFXOGDEGHL-QFLDV
$SOLFDGDS/QLFDPIS GHVHWH
QRYBQLGDGBYHVE ER UV
FXUVRINTXHQRIMRVWHQKBPGR
LPSODQWR GRVWHPDYDWHFV
SUDWLFDBREUWRNRYPHGR
PDWU FRWBY WRUQDQ®R VH
SULQFYBW®RHMH[SDQVYRTXHOH
SHU RGR

GHXP QRYBRODQRUHWROWR
SHU RGHR D $ SURSRVWD
SUHWYUHHDONBYO RQSR D 5D ULP
VLVWHPIDQWHJUDGIR HQVLQR
VXSHUEREOHEBLYDFRRPIRFR

HPTXDOLGTHIEDQWRUULWRULLEL

,QVWL\VEKUREUHY/IR GH
GHMXQ&R RSODSBH YLD

FULDO®R JUXSR%H WUDEDOKR
LQWHULQVWLWXFRRBDBRRVW -
H[HFXWLRRQW D QWHR GLEED G R
SURQVOMR ILQD®GH VXD
LPSOHPHQWLQ¥WRH U U RFRSAL G D
D PXGDQO®D GH JRYHUQR HP

OHVPRVHPWHWULGR[HFXWIRGR
SODQIRUHWRU GHL[ROP
OHJDWKRFQHFRQFH LTVXACHU Y H
GHEDVSDUDDWXDOLIDESRVWD
SHODWXDBVWY¥RP IRFRQR
SHU RGR

"‘LUHWUL]HV SDUD R JRUWDOHFL}
H GR (QVLQR 6XSHULRU GR ( —



2 QGHHWDP RV



SQWEBWSURMIQWEP EDVPLQKRYV &DGDXP GHVVHWSHFWRW
QHFHVVERRKRUHHBRAHFWDUH]D GHWDORBERRFRMPELEWTLKR
D VLWXD®¥RXD(OWHDS WXORVHJIJXHP REMHW ERR VWURXD U
DSUHVHQOPVNDHWUD@MRO WRFR EDVHVUOLGEDUDDY GLUHWUL]
VLVWIEBPIEOGHRQVLWRFQHFR HVWUDW&URBRVIYGNVD QW H
VXSHUGLIBY¥ RBD X O PEDVHP SDUWIHXP GLDJQuVWHDBPALVW
HYLG-QFIMVMXWLHKNLVWPULHFDYV FRQHFWDGRVY FRPSURPLVVRYV
LQGLFDGRUKN DMXGDPD SYMWEOLERWWDGRPHTXLGDGH
GLPHQVLRWHDUIXQFLRQDPHQWRXDOLGDGH H VXVWHQWDELOLC
DOFDQFH H OLPLWD®-HV QR SUHVHQWH

$VXQLYHUVLUODGHESDX®LVWDV
VHIXHPRPRIHIHU-QFDGB -PLFD
QRSD ¥RPIDQKRYSUHVVGEMRV
SURGXWLYLGBPBWPR VHP
FUHVF L PSHWQR\EIR U FQ RQY/DRH U R
GH GRFHQWHNV)DFXOGDGHYV
7HFQRORILWHPWSOLDWDP
SUHVHQ@DLRGDEKRQVROLGDUDP
VHX SDSHOFRPR DOWHUQDWLYD
TXDOLILGFWBDPDO¥RFQROWJLFD
$V(VFROR¥QLEFDWD G XOULNFV
VHGHVWDSBED S L O D ULSIHDATRH
SDSHBIVWUDW «JDFIRUPDO©Y¥R
W«FQGHRD YAROGLRPSOLDI\GR
RSRUWXQLGDGHYV HGXFDO¥R
SURILVVQR@BO ULSDXQRY WD
8QLYHUVLGDGH BOVWD GRi
6¥R3IDXORBQLYH\BRW XDYH]
WRUQRX BHOD FHQW U D
LQWHULR UGRDHIARL /R SHU LR U
S“EOLFR D GLVWuQFLD

$SHVDAHVVIBYDQOBMUVLVWHP
GH VD ILARS/R U W DDQ WIHM. O IG®D G H
IRUPDOERVLADVGHVLIJXDOGDGHYV
WHUUL\QRUAHDVR OWRGLFHV
GHHYDV¥RD SUHGRPLQ®GRFLD
HQVLRBLVWoQBLDOGHEDL[D
TXDOLGPRIH USWDEOERQWL QXD
LQVXILFSBQWHY SR QWGRIUQKD

¢ FRPSOH[LGDSGH D QGRF IHD O
HGXFDFLRQDO GR HVWDGR

"‘LUHWUL]HV SDUD R JRUWDOHFL}
H GR (QVLQR 6XSHULRU GR ( —



" HVLI XDM@DGHV H 1 LWDJ LAGDGHY QD EDVH HGXFDHRQDO

2 HQVLBRGLRI[HUAMIOX-QFLD)LJXUD 1R FDVRRWXUVRBM
GLUHWRE URI GHVHP S H @GR/ $GPLQLVWURDWSRBRJUDPDN
HVWXGD QRHNQVLQWRXSHULRU PRGDOLGOEXHDOBR LVWaQFLD
$OXQRWXHFRQFOX RIHQVLQR (D' DSUHVHQMHD/M P SHQRR

EEVLFRPGHILFL-QELQVILEDWLYQIS' ( SRQWRMEDL[BRYV
WHQGHPDSUHVHQ@WRGLPHQWRSUHVHQEKXDIQGWRFRQWURWDP
LQIHWRRBRQGRIUD G X DRERH UHVXOWDGRV (1$'( SHORV
VHFRQILWADQELOGWHRUUHODO¥RUHVXOWIRGRY HVV®LIHUHQ®D
HQWRAA RWO®R[DPHDFLRGRO FDEDUD SRQWRVXHJHIRUWOD
(QVL@RGLR(1(0 HGR([DPH SDSHOEHWHUPLQINIWRHPDOY¥R
1IDFLRQDB® 'HVHPSHQK®RRYV EEVLFD

(VWXGDQWHYV (1$'( DSUHVHQWDGD QD

&RUHDE¥R HOWH DVQRVDVGR (1 (0 HGR(1$' ( HP FXURV
GH$GP LOQMADE¥R SRUP RGDAGDGH

3 UHVHQFLDO

SRQVRV

(D

) LIXWD &RUHIDE¥R HQWH DV QRVIDV GR (1 (0 HGR(1$' ( HP FXURV GH $GP LQMUDEXR SRU
P RGDAQGDGH

$ £UD GH FDGD FUFX® RX WInQIX® « SURSRUARQDODR QP HIR GH HGDQMV $ GILHUHQED HOWH DV
P «GIDVGDVQRIVQR (1$' ( GDVGXDVGMMEXIS HV« GH  SRQWRV D GILHHQD QDVORIVGR (1 $' (
TXDQGR FRQARDGD SHD QRD GR (1(0 FDLSDD  SRQRV FRP R P RWADGR SHD GMAQAD YHUAFDO
HOWH DV GXDV LAV WDFHBGDV ( DERWDE¥R SHQDWR +\ XGD GH / XQD 3HGLIR\D ) ROWM 0 LELRGDGRV GR
(1(0 HGR(1$' ( ,1(3



3DUDDO«PGRV UHVXOWBGR V
DSUHQGL]DYHIXUDUHYH&H
RQ¥%“PHWGRIPDWU FRAMVYVLQR
P«GLRUEDQ@R (VWD GR 6¥R
3DXO/M I UBNRDOH YK HGHDQ W U H
H (PERUWSDWDREBEUDO

WHQKWVWH PDOQOWLGRODWLYDPHQWHJXODU
HVYWESRGP SHU RERRVHUYD VH

XPD WHQG-QFHDHGXOBRYV
4 OWLPRV DQRV

YUXW 0 DWFX®VQRHOMOQR P «GIR XLEDQR

(VVOLPLQXS®BRYVWDW/ RFL
¢ PLJUDOBRI HVWXGDGWH
PRGDOLGDGWWJUDRBB®QVLQ
W«FQLERXHDMX®DH[SOLPDU
UHW U DERGRY: P HUWGRHPDWU FXO

H[FOXVLYDFRHQMM L PRGLR

1 RW TXH D HVADO YHUAFDOR¥R VHIQIHD QR HIR SDUD | DHOAUD YIVXDQ DeXR ) RQM &HOWR ( VFROU

1(3

(P FRQWUDMWXU DP RV WXUMD
FUHVFLPHQWFRSUHVVLY®DYV
PDWU FX®DAXUVRAKFQLORYV
(VWD GR6¥R3DXMRORQ IOV
G X DWO W LOORD GD I X P H QAR
SDUWLFLSB®YRRGDO L GPR H
FRQMXGQGWW®W DW U F)GHIV Y HO
P<«GLRQGLRKBPD WHQG-QFHD

IRUPDW LFfROPP DLRDG H V ¥R
HQVLSRBRILVVLRYMHISDQV¥R
DMXDBI[S O LIFDHIG X ®ER/HU Y D G D
QRHQVLEEGLRHIX ®RBHV PR
WHPSRP TXHDSRQVSDUIMR
IRUWDOHFGPHQWRD @R QLFD
FRP R OW H U GDHWRLUADD OFRG D
YH] PDLV UHOHYDQWH

GLYHUVLILFD©¥R GDV WUDMHWPULDYV

"‘LUHWUL]HV SDUD R JRUWDOHFL}
H GR (QVLQR 6XSHULRU GR ( —



) LIXWD 0 DWFX@V QR HQMOQR SLRI MMRQDOXUEDQR

(@ERWDER FRP EDVH HP GDGRV RUDQ DGRV SRU 5HQDWR +\ XGD GH / XQD 3HGLRWD )ROM &HOWR
(VROU,1(3

&RPSOHPHQWDWQERQ E£OLVH OHVPRRPDOIJXRNBESHUHVWLPDO ¥|
)LIXUDDSUHYV HRQG\DDG BN D [D RVGDGRQGLFIDAHVWRD[ILUD
O T X LOSNDX V WBRHPID W U FKXOHD HP WRUQGR VLQDOLIDQGR

FRQVLGWWDMVRR PDWULFXODGRXPDUDO¥RIQLILBDBARSYXOD O ¥R

TXDQRWWRQFOXIHPUHWYD® ¥R TXHHYHHY RADPOY VFRODVEU D
SRSXODO¥R GH D DQRYV GHOD

) LIXWD 3RUFHQVDJHP GD SRSXME¥R GH D DQRV P DWIFXMGD RX VWXMGD QR HOMOQR
P«GR $ D FRQUGHD D VRP D GH P DMFX@GRV H FROFOIQMY QR HOMQR P «GIR GIMIGIGD SHD
SRSXDE¥R GH D DQRV 3RULQFXIUDXXQRV IRWD GD 1D D HEUD IGHDO RV YDRUHY WIQGHP D VHU
VXSHHWP DGRV 1 RW TXH D HVFDD YHUAFDOQ¥R VH LQIAD QR ] HUR H Q¥R WP 1QD HP SDUD | DAMAU
D YWXDI} De¥R ( @ERWEXR FRP EDVH HP GDGRV RUWDQ] DGRV SRU SHQDWR +\ XGD GH / XQD 3HGLRD
)ROM 31$' &RQMDXD 31$' &



$VSULQF IDSYMDLO/L HaGG KFDFLRQDLVQRAUD VHO X QRS\R D G BV $ (%
R 6LVWHBB $YDOLDG®R 7HQGRPRIHIHU-RDSRQW XD
(GXFDO%RVLF3B(%GHaPELWR PE[LPDGH SRQWRY
IHGH UM ®L VW HGHS Y D O L D3EH¢ R DSHQDV GRWOXQBDUHGH
5HQGLPHYRARGEY W DGHR ¥ R S EORDWDR QJRQDPARQVLGHUD
3DXORS5(6GHPELWRWDGXDO DGHTXDER O QJIXIRUWXJIXHV
R 3URJUDPMWHUQDFIRDDO SRQWXBOXRP®H SRQWRYV

$YDOLDER W XG D Q3N 61$/G H HPPDWHPE£WLBD R

cPELWMIRQWHUQDFLR@BRMWDP SRQWRYD UHGHSULYD GV
GHILFL-GQRL Y X WXWDY. MM SHUFHQWRDDW H HP
IRUPDO¥RWVWXGDERMBOYLQR O QJXDPRUWXJIXHVD HP

P<«GLRVDQWR s PELWFDFLRQDO PDWHPEVRNVIMNVXOWIRGRAM D P
TXDQWR QR (VWDGR GH 6¥R 3DXIO/SDULGPS RV W DIQWHI M
UHGHW EDL[RV QGLFH&H
$)LIXUDDSUHVIWDSRDOFHQWDJIJHP GHVHPSHQKR SHFELDOPHP W H
GHHVWXGDE&DNHWUGRHQVLQR PDWHPEWLFHDVPR HQWURV
P«GLR FRP DSUHQGL]DJHP DGHNWDGC®DQWHY GD UHGH SULYD

) LIXWD 3RUFHQJHP  GH DOXXQRV FRP  DSUHQGL DIHP DGHTXDGD QD | V«UH GR HOMQR P «GIR
QR %4.DMO

1 RW TXH D HVFD® YHUAFDOQ¥R WMLP 1QD HP SDUD | DAMUD YIVXDQ DE¥R ( ®ERWDE¥R FRP EDVH HP
JIEIFRV GR HWMGR $SUHJG] DIHP QD ( GXFDEYR %EMFD D VWDEXR EUDMGBILD QR SpV SDQGHP ID GR 7RGRV
3HD ( GXFDE¥R ) ROWM ,1 (3  6IMMP D GH$ YDIDEXR GD ( GXFDE¥R YEMED 6$( %

"‘LUHWUL]HV SDUD R JRUWDOHFL}
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GDWRWPYGLDA/R6$(%HQWUH
H DSUHVHQ@D GIDMW D
FRPUHFR US/RWM GSH4EDHF
SULYD&E®(VWDGRI6¥R3DXOR
PRVWUDORH QDP«GLDVY RV
HVWXGD @WHNVFROBVLYDGDYV
DOFDQDROPHQGL]DGHRF X DH5 D

'RPHVPRRGRW«UWKHWWUPULFDVS$ )LIXUD SRWXDYH]WU DV

P«GLDV SDGURQL]DGIHWVVHYV
FRPSRQHOWHYLFXIDRRHMFPR
SHU RGREVHUYD X¥PD OHYH
PHOKRLUDO "QJSRUW X J ¥PHDWD
RVGHVHPSHYKRXHPEDLGR V
SDWDPDGHVHMDERR PDLRU
GHIDVDJHP HP PDWHPEWLFD

DSHQDV HP O QJXD SRUWXJXHVD

JLUXWD  3RQWDE¥R P «GLD GR 6DHE QR HOVQR P «GIR GH 6¥R 3DX® SRUHMVI HLD DGP LQMNDVYD
1 RWM TXH D HVFDD YHUAFDOQYR VH IQFD QR JHRR SDUD IDAMMUD YIVXDI DE¥R $V QRV P QP DV SDID
DSUHQG] DUHP DGHTXDGD FRUMVSRQGHP D SRQWRV GUXDSRUMIXHVD H  SRQRV P DWP £WD
(@ERWS¥R FRP EDVH HP GDGRV RUDQ] DGRV SRU 5HQDWR +\ XGD GH / XQD 3HGLRWD )ROM ,1(3

6MMP D GH $ YDIDEXR GD ( GXFDE¥R YEMFD 6$( %



) LIXWD 6DHE 63 0 «GLDV SDGLRQL DGDV SRUHM HWD DGP LONMADWYD
1 RW TXH D HVDO YHUAFDORQ¥R VH IQIAD QR THIR SDWD | DR@RUD YIVXDQ DE¢R ( @ERWDSER FRP EDVH HP
GDGRV RUIDQ] DGRV SRU 5HQDWR +\ XGD GH / XQD 3HGIRWDW )ROM ,1(3 60MMP D GH $YDIDSER GD

( GXFDS¥R YEVEFD 6$( %

2V HVWXGDQGWHWWGISULYDGD
HPERUDSUHVHQRKGR DRD LV
DOWDXHRY GD UHGHK%EOLFD
DOFDQ@DPHLIVW LV IDWHHQRV
HP O QJXDSRUWXJIXHYm®
PDWHPE£WIGHD/HP S HRRK@®W L Q X D
LQVXILFLH QLQH O X\QDYBHGH
SULYDGDHYLGHQPFLDXQHRY
GHVDIIGROD SUH QG L] MRR H
UHVWULQ@IJHRFRGD:EOLED
GDGRWDPE«PRVWURWHIHLWRYV
GD SDQGHPIFIRP XPD TXHGD
VLIQLILFQWIGHY HP S H QKR

(PERUDR XVRGH WHFQRORJLD\
HGXFDFLRWEBDRKDYDQO©DAR
SURIHVWHRIXWHHQGRRDWRDLV
GHFLVIYBRDSUHQGLIMERH
VHQWIRGHRQVLD R LV W QR GBH
FROQWULERQWRUD IRUPDO¥R
LQLFGBHI@RYRFRFHQWKDQWR
SDUD RUPD@¥RRQ W L QX R GYOH
MBW X DMV H G 8% E O LFDVB H
DPSOL®MDFHVWR(D' UHGXJ
QHFHVVLGIHGEBHVORFDPHQWR
SHUPLWHLRUOH[LELOLGH GH
KRUEUILIRAML OL\WOPGRD Q- FLD

DOXQRYVY HP DPERV RV FRPSRQRGWNWQYROYEBROAWRGRYD O

HGXFDGRUHYV

'H PRGRJHUD®YV UHVXOWDGRYV

UHYHODRHR DSUHQGL]®PRR
HQVLP®RG LRV WX LWR X « R
HVSHUD&RD GDVIRUPDRDLYV
HILFDEHAQIUH W BSUREOHP D
« LQY HQWILUD O L GIDGRU P D © ¥R
GRFHQWH

"‘LUHWUL]HV SDUD R JRUWDOHFL}
H GR (QVLQR 6XSHULRU GR ( —



(P UHVSRYWWODVDVYDJLOL®DGHYV

6 HF UHVGIHUGEDOF D GG4HR ¥ R3 D X O R
WHBHVHQY RORQ GRFEDWD G DV
PHOKRGIRHQVL®RGLR QWUH
HVVDVD©®©-HV GHVWDFDPDVH
DPSOLDGYRHVFRODHWWHPSR
LOQWHID I YLVRORUULFRRP U
~QIDVH HP FRPSHW-QFLDYV
VRFLRHPRFLRQPILWQW IIRFDV
IRUWDOHFLPERWRWLQHUEULRV
IRUPDWHRRQFHQWIRMRP DO ¥R
FRQWLQXXHEWRIHVVRYVNDV

L QL F L DEAXIVYFINFO H RIND Y HALWY
DSUHQGL]DHGKGIHV LIXDOGDGHYV
HFULPMWOKRBR®EG LG BIWVDX H
RVHVWXGDBRMHRO XD PAQVLQR
P«GLRDLEHPSUHSDUSGRD
FRQWLQXGB WM X GIFS\D UR
PXQGR GR WUDEDOKR



(WFV SIOUHWUDWJILFR GD HGXFDE¥R SLRI BWMRQDOSDX@WD

$ UHGKEH (WHFRUJDQL]BIGD

DGPLQLVWYNH@REOD (SFRQVWLWXLLWL QHIRAIPIIRAMLYHRGHR IHU H F

D SULQFLS\DWU X VB X\ED LG 1D
HQVL@RFQIGHRD YH&XGLRR
HVWDGHR¥R3D X O8RRPSUHVHQ®D
HPWR GDW H J L GIRA VW HERU W H

Y QF XX RPRVDUUD BWRG XWLYRVFRP

ORFIIMLWWHBWVHP SHQXD$H O
IXQGDPHQWROPDGHM RYHQV

2 &((7 (38 HE XV F DISRS O VBIX

GDWDELOLWDEHMV\QRD V
&DWEARFRRGBXUVRAMF QLFRV
GR(& LOQVWUXFPFHRBWRFLHOLQD
RIHUGMF X UVWYFQLFRAMUDVLO
GRV FXUVBMVSRQ YHLV
&RPDSURM HEGH@F O XGHR L V
FXUVPW « HVVISHUFHQWXDO

H DGXOWRY SDUD R PXQGR GRGMYBEBDXOIKI®DU D

$W X D O P HDQU\HHG HV W D GRXRDQDWV D
FRP (WHFRIHUHFHRAR/ RV
SUHVHQWFHPIL\S UH V HRRLDLLYH
$0«BLVWRDPE FRQWRP

FODVEHVFHQWUDRDUIWMWYGEGDEX GDV

HP & HQW URXFDFLRS@RULVFDGRYV
&(8V(VFRQ@DWD G XDV YDWHFV
H(D' $V(WHRVYHUHFIRR PDO¥R
W« FQLEFWHJRRFGRI FRPLWRQWH
HQV LRXG L P RQ%“PHGR
DOXQRPDWULFXOQBRYWHFV
FKHJRX D

(QWUH H DUHGMD QWHYH

WUDMHW GH. D H[SDQV ¥RH

GLYHUVLIGCPREOHBR®DQYPHUR

WRWBE XQLGDGHRP FXUVRYV

W«FQLFRWPDQGR/FRODV WHGH

FODVGHWYFHQW UDDDLYN GV
SDUD 2 WRW®ODHFXUVRV

RIHUWDHOYRO BHX SDUD

FRP FUHVFLPH@WRE«PQR

Q Y% P H WGERHW X U P DOM SDUD

$ WD[BBHHPSUHJDELOGRBY GH
HJUHVVRODV (WHFVWDPE«P
DSUHVHRWYVHVXOWIHIRQ GR
D)LIJXUD GR¥RQFOXG®WHYV
HV W D WP U H J DGR V
"£EHQWRWFRQFOXIGHNHV H

DP ERPHG L GIRF/ RV
SHUFHQWRDD®B H H
UHVSHFWLYDPHNYWW GDGRV
UHIRU©DPUHOHY o RLF BO
HFRQYPLED IRUPDOWR«FQLFD
RIHUHFLS®ODUHGHHVWDGXDO
VREUHWXI@R®DFRPSOH[LGDGH
GRPHUFDGRWUD E DRIXRR V
MRYHQV

"‘LUHWUL]HV SDUD R JRUWDOHFL}
H GR (QVLQR 6XSHULRU GR ( —



YLIXWD  7D[ DGHHP SUHIDELQGDGH GRV HIUHWRV GDV ( RV
(@ERWEXR FRP GDGRV GR SHDWUR GH * HWMR YROM &HOWR (VBIGXDOGH ( GXFDEFR
7HFQRQIIFD 3DXM 6RX] D

(P UHODO¥RY DYDOLD®-HV P H O KRUGIWW L WS¢k B OHGAD V
SDGURQL]BI®DV DV(WHFV HQVLR&GLERSD VHQARH
DOFDQOPWBPBH QR,GHE GHVVDV V¥R (WHFV
GHVHPSHQKRTXH VXSHUD

VLIQLILFDWDPREBH®MBABVLQR 2V GDGR&R6DHE WDPE«P
P<«GLRR%»UDVLOHQRSUUSULR FRQILUFDFPRPGHVHPSHGRR

(VWDGR6¥R3DXOR DO«BH (WHARW FRPSDUDBRRRXWUDYV
XOWUDSDWPWMMDDFLRQDDG D UHGHOWHQVL@GERPRPRVWODD

HP ‘DV PHOKRWHWRODV )LIJXUD DV(WHFRYSUHVHQWDUDF
SYA"EOLFDXOLDWDVULDGDM¥R QRWDIPWGLDVYXSHULRWHGD V

(WHFV 6H FRQVLGHUDGR DSH@HP RLEIMKEBGDAN D G XGIHLEW R

GDV SULPH LFURID\R F DBBVDW H F V 3DXOR H GR %UDVLO FRPR XP \
UHSUHVH®WIDWDPHWDGH

XQLGDGPWPELVO®FLR GDR

3DXOR ILJXUD FRP HVFRODV HQWUH DV



YJLUUXWD  SHVXGDGRVO «GIRV QR 6DHE SRU5HGH GH ( QUOR
(@ERWDS¥R FRP GDGRV GR SHOMWUR GH * HWMR )ROM &HOAR (WBGXDOGH ( GXFDS¥R
7HFORPILFD 3DXM 6RX] D

$SHVBBDYDQ@REWHUY DRRV 6¥R 3DXORDSUHVHQW®BD

L OWLPRWRQDH[SDQVMRQODV SRUFHQWDMXPHULRUP«GLD
DYDOLDERHYVLWRFQEZEOLFR QDFLRDIDPEUWH UENELYHUVRY
SDXOLRWIDGRAMSUHVHQWDGRY SD VB®&'( LQFOXGHYB VHV
J)LIXUDGHPRQVWXBPLQ &P VXO DPHULFNM@RWYLGHQBLD
XP ORQFRPLQERHBHUFRUULGRQHFHVVLGMGHR O WISELEOLFDYV
SDUIXHBY¥RBDXMBULQFLSDOPHQWELWREXVWDMWHJIUBOGDD

R %UDWIDSUR[LPHMIHU-QFLDVH[SDQGRURIHUWM HGXFDO¥R
LQWHUQDF2 RQUELMPRVWDD W«FQUFUXDDUWLFXGRE®RR
SURSRU®BHHR/WXGD®RMIOWLQR HQVLQR P«GLR UHJXODU
P«GLRURILVVLRQD®\EDOMWN

GRUJDQL]BOWEERRSHUDIO¥R

'HVHQYROY LFRQWRL RR. " (

H GDUHGSYEOIGHB¥R3DXOR

UHYHODQGR TXH HQTXDQWR R HVWDGR GH

"‘LUHWUL]HV SDUD R JRUWDOHFL}
H GR (QVLQR 6XSHULRU GR ( —



YLUXWD  3HUFHQUXDOGH $ XQRVGR (QMIQR 0 «GIR TXH) D|HP ( GXFDEXR 7«FQLFD
) ROW 3 DIOHO( VWAMER GR &HQVR GD ( GXFDE¥R 6XSHURU ,1 (3 ( GXFDARQ DWD* OQFH



$ H SDQWR GDV) DWFV LOWAURU] D&¥R H UIHVSRWD ¢
GHP DQGD VMFQRQJLFD

2 VLVW KBMRR ((7 (36TXHHQJORED FRPIRUWRQH[¥RPRPHUFDGR
DV )DWHRMV DV (WHFWPSOLRX GHWUDEDBKMRPD SURGXO¥R
VLIQLILFDWLYRPPMHEUDKJ-QFLEFLHQW ILFD DSOLFDGD
QR(VWDGRF¥RBDX @M VsOWLPDYV

GXDV G«FDGDYV $ )LIXUDPRVWDB[SDQVGER
Q¥“-PHURHXQLGDGQGBEWHFQWUH

(VVH FUHVFLPHQWROHWRH H TXHDWLQIXKQLGDGHYV

LOQOYHVWLRHU QY WRWRIRFRHUQR HP GLVWULEXRKDV

SDXOLWPDIRUPDOXYWRXSHULRUPXQLF SLRV VHQGR QD FDSLW
WHFQROMJILFD

JUXWD  ( YROXG¥R GR QVP HLR GH) DVIAFV
) ROM &HOWR ( WBGXDOGH ( GXFDER 7HFQRPJILFD 3DXM 6RX] D

$0«BRFUHVFELPH@WWRLW XFLRQ DR RV LVW HP\DWHBPHWD
YROXBHYDIJIRMHUHFW®PE «P GHRIHUHFHU YDJDH
FUHVFEMIRUPIFRQVLVWHQWH PDWU FXODR VXD PDLRULD
ORQGRUQRNRQIRUPHPRQVWUDSUHVHQFLDO

D)LIXUD TXHNVUDHYROX®BR

RIHUWQXDBP GRLYHVWLEXODUHV

VHPHVWUDLV

"‘LUHWUL]HV SDUD R JRUWDOHFL}
H GR (QVLQR 6XSHULRU GR ( —



YJUXW  (YROX®¥R GR QYP HLR GH YDJDVDQXDLY QRV YHWIEX@UHV GDV ) DVWAFV
) ROW &HQAR ( WBGXDOGH ( GXFDE¥R 7HFQRQJLFD 3DX® 6RX] D

$ )LIXUD PRVWRBDY4aPHUWH SRO 8 LEDHFDVRODARPRPELQDU
PDWU FXODWLYDSRU DQR RIHUWBTXDOLGDRBIHAWHQFXOR
HYLGHQFLDX{P®R P«GLD GH UHJLRQGDOBOH[LELOE&GDGHFXODU

FUHVFL PBQX\RB DRORQJR YROWDGD D £UHDV HVWUDW «JL
GRV.OWLPRDMQRY PRGHGRV

)DWHFV VH FRQVROLGRX FRPR XPD

) LIXWD ( YRXG¥R GR Q¥P HLR GHP DWIFX@GRVY GDV) DVWWAFV
) ROM &HOWR ( WRIGXDOGH ( GXFDES¥R 7HFQRPLI LIFD 3DXM 6RX] D



$O«IBLVVRSURIJUDIRDNLFXODO¥R«GLR W«FQLFR
O«GLBRXSHULIOB WHRQRYDGR

DRSHUPLWIH VW X G DSRWW\D P

FRQFOXLU HP

7TDEHOD (LIRV WHFQROMWILFRV H UHVSHFWLYRV FXUVRV P«
SURJUDPD $06
JRQWH &HQWUR 3DXOD 6RX]D

WHFQROMJLER
2 SURJUDRIHUWRUPDO®RYV
DQRV RV HQVN@®RXLQWHYV HL[RV WHFQROpW

(1 R 7THFOR@JLFR (QMQRO «GR ( QUQR 6XSHURU
&RP + DELOMDGYR 7HFQRQUJILFR
$P ELHOW H\DYGH 7«FQFRHP 0 HR THFQUARIRHP * HWWR
$P ELHOM $P EIHQWO
&RQARG!I H SLIRFHAWRV 7«FQFR HP THFQU®IR HP
IQGX\VAMDLY $XVRP DE¥R -QGXVMDO $XVRP DE¥R -QGXVMDO
S&RQARGI H SLRFHAWRV 7«FQFR HP THFQURIR HP
IQGX\AMDLY 0 HFDWQIFD 0 HFDWI QIFD-QGXVWIDO
x < 7THFQU®IR HP
HWYR H ARV 7 HP / RIVWFD
QHiu «FQFR e
* HV¥R H QHIUARV 7T«FQFR HP THFQUIRIR HP
$GP IQVWDEFR 3RFHWRV* HHQADY
* HVWR H QHIpARV 7«FQFRHP 5HRXURV THFQU®IRHP * HVMR
+XP DRV GH5HRXURV+ XP DQRV
-QRWP DS¥R H 7«FQFR HP THHQU®IRHP $QEQMH
FRP XQIFDEXR " HVHQYROIP HOR GH H' HVHQYROIP HQWR GH
6LMMP DV 6LMMP DV
-QRWP D&¥R H 7«FQFRHP -QIRWP £WD THFQU®IR HP
FRP XQIFDE¥R SDUD-QMOHV 6LMMP DV SDUD -QWLDHA
QUKD 7«FQER HP THFQURIR HP
(GLIEDS HV &RQMXGFR GH
(GIHRV
3LRGXE¥R IQGXWMDO | 7«FQFRHP 4 XP LD THRQU®] RHP
3IRFHWRV4 XP IFRV
5 HEXU/RV QDVKLDLY 7<FQUERHP THFQURIR HP * HVIMR
$JWIRQHIUAR GR$JWIRQHIUAR
7XUMP R KRVSIMIAGDGH T«FQFRHP THFQUBRIR HP * HAMR
HOHU $JHQRLP HOR GH GH7XWP R
9IDIHQV

"LUHWUL]HV SDUD R JRUWDOHFLF
H GR (QVLQR 6XSHULRU GR ( —

VXSHUL



S3RUILP D HPSUHJDELOGBYGH IRIGH SDUBRQFOXGBRWHYV

HIUHVVRNV)DWHRKRY HOHYDGD HP SDUPRQFOXIGGWHV
UHIOH WML @R BRIYX U VIRR/P HP H SDUD
RPHUFDGRWUDEDEKIKQGR FRQFOXLQWHYV GH HP
)LIXUD D WD[D GH HPSUHJDELOLGDGH

YLUUXWD 7D DGHHP SWHIDELAGDGH GRV HIUHWRY GDV) DWAFV
(@ERWS¥R FRP GDGRV GR SHOMWUR GH * HWMR )ROM &HOAR (WBGXDOGH ( GXFDS¥R
7HFORPILFD 3DXM 6RX] D



$ |RUED GD 8 QLYHVS QR FROW VR SYEQFR GR ( D

$SHVBW RUWMHESDQVERVHWRU SDUWHU DS8QLYHWRUQRX
SULY BGRQ VLS HUWQRYWDGR XPDSHOBHQWQBEBVIRUGR
GHHYRDXMBDUWLFISREWRU LQWHULRWLGH®REUDWIGRO¥
SLEOISHRUPDQHANWEHKAW UH HQVLYRSHUSREOISHRJIXUD

H RVFLOM@ARIH H PRV WM UK HV W HGHPIW U FXO D

GRWRWDHPDWU FXRDW DWLQYDBQLYHVGWUH H
IDWRWHYOLFDWVOHVLOLRQFLD FRPGHVWDSIDXWBBLF XU ¥DHVFHQWH
FUHVFLPHRQWR QX RD W HHF/ DSDUWHU TXHDFRPSD@®@KD
VXUIJLPHRMRLYH®SLDBP SODQR GH H[SDQV¥R GD LQVWL

H FRP UHVXOWDGRY H[SUHVVLYRV D

YJUXWD (YRR GHP DWFX®@VGD 8 QLYHVS SRUHIL R GHIRWP DE¥R
( ERWS¥R FRP  GDGRV RUWDQ] DGRV SRUSHQDWR +\ XGD GH / XQD 3HGLRWD ) ROM &HQVR GD ( GXFDS¥R
6XSHURU ,1 (3

$ BQLYHNBQVROVEGBEDXWXDO¥R PLOOXQRNWULFXEBPGRMVRV

FRPIRFRIPWUJVDQGHYRVH GH JUDGXD®O¥R H SuV JUDGXD®
IRUPDO¥RLFHQFLDWXHWWDYV $)LIJXUDDSUHYVHDMWRO X@RR
ODWHPEWLFH SHGDJRJLD QUYPHGBRFRQFO X ISRWH. Y’ H
&RPSXWDO&R-QFGB 'DGRYV IRUPDOWRYHOD®HERRPDLRUHYV
(QJHQKDUGI® &RPSXWDOKR "QGLFBW GLSORPDDE®GWDH
7HFQRORSID ,QIRUPDO¥R FRQFHQWDDRFHQFLBOXIDV

IHIPFIHBW RGXCOHRPLQLVWUDO¥RHDWXDCRRGI 8QLYHWHP
(QIHQKMBWEDRG XEB¥RFQRORJLD FXPSULGRSRUWD®MWSHQD

HP3URFHVVYWRWQFLBLY D IRUPDG@G¥HBURIHV VDUV HGH
XQLYHUVLGDGH UHJLVWUDYD BFBOGHD

"LUHWUL]HY SDUD R )RUWDOHFLF
H GR (QVLQR 6XSHULRU GR ( -



) LIXWD ( YRXG¥R GH FRQFXLOWAV GD 8 QLYHVS SRUHL R GHIRWP D&¥R

( ®ERWEXR FRP  GDGRV RUDQ DGRV SRUSHQDWR +\ XGD GH / XQD 3HGLRWD ) ROM &HQVR GD ( GXFDEXR
6XSHURU ,1 (3

7DPE«PQHVWHHQWIDGSQLYHVS (VVDIVQLFLDEXWHED®LYHUVLILFD!
WHBPPSOLNMGEMDSHOWUDW«IJLFRY SRVVLELOLGIRWHPDWLYDV
FRPDRIHUGWEROVIHWUPDQ-QFLD IRUWDDOBHAHBDQ-QFWXGBQWLO
HR ODQODPHQMWRYRRXUVRV DWHQGWIHPDQGERWRUPDO¥R

FRPR DV OLFHQFLDWHXRUDVYV GHSURIHVVRRISHVHBWLRULWEULD
&RPSXWD®O¥R H HP /LEUDV SDUD R (VWDGR GH 6¥R 3DXOR



([ SDOWR GR HOVLOQR VXSHURUH D SUHGRP LQuQFID GR (D
SUYDGR

2 HQVLQRSHUDMHUH[SDQGLX )LIJXUD 1RWD MASDUWLFXO
YLIJRURVDP HYRWH UD VLFR P IRUWAHUHVFLPH@WRYVWLWXL
DXPHQWR QL ILFKRY PR GR SULY DFEROPIL QWHD X FHR TXDQWR
LQVWLWERKO®OWRRDWU FX®DYV DTXHODWHP ILQVGH OXFUR
SDUWLBDROBDWRWL Y IFRRI L Q V HQFROKHUDP QR PHVPR SHU R
OXFUDWLYRV FRPR SRGH VHU YLVWR QD

YLUXWD 0 DWFX®V QR HOVQR VXSHURU SUHVHQFIDO (D' GR %.DVIO SRUUHGH GH HOVQR

2V Q/P HRV LHSUWVHQWP R FUHVAP HOR GDV FXUDV HP HOWH H 1 RM TXH D MDD
YHUAFDOQYR \H IQAD QR JHIR SDWD IDAMAU D YIVXDE DE¥R ) ROM 3DIOHO( WIVWMER GR &HQVR GD
( GXFD&¥R 6XSHURU ,1 (3

$ J)LIXUD GHWDOHKILY LR FRPPHQRGBUHYVHQGID D VGIDY D
HQVL®REOHPR XDWUHWIHUDYV HVIHUDVWDGXDR RSRVVE®
DGPLQLVWUBWHYBWW D GXDO UHDOLGDE®WKOLVWBROH VHUE
PXQLFL3V®DGERWRQILUPDXM GHWDOKDGD QRV EORFRV VHJX
R VHWRUGHUIR® FHQDNVRIDL R U

SDUWH GDV PDWU FXODV S“EOLFDV QR SD V

"‘LUHWUL]HV SDUD R JRUWDOHFL}
H GR (QVLQR 6XSHULRU GR ( —



) LIXWD 0 DWFX@V QR HOMQR VXSHURU SUHVHQAIDO (D SYEQFR GR %4.DMO SRU WHGH GH
HOMOR
) ROWA 3 DIOHO WIVWMER GR &HQVR GD ( GXFDE¥R 6XSHURU ,1 (3

$ HYROXGHRHQVLQRSHULRU FRPSHQVISGE DPDW U FXXORD V
SUHVHQWDPE «® UHOHYDBQWH HQVLRDBLVWo@ERIPFSRGMHU

JLIXUDPRVWTOOR Q¥2P H GR YLVRBLIXUD2 FUHVFLPBER WR
PDWU FXQBVHQVLQBULYDGR (D' « QRWEYHOH RFRUUH
SUHVHQ@MLID@IR-XL FHRP H PDMRULWDU ITRAVHHQWBRJ LY DGR

YHFGHFDLQBRGBIPWER QW XGR FRP ILQV OXFUDWLYRYV
HVVD TXHGD « DPSODPHQWH

YUXWD 0 DWFX®V QR HOVQR VXSHURUSUHVHQFLDOQR %4.DVIO SRUUHGH GH HOVQR

1 RW TXH D HVFDD YHUAFDOQ¥R VH LQIAD QR ] HIR SDUD | DAMUD YIVXD@ DE¥R ) ROM 3 DIQHA WIVVAMER
GR &HOVR GD ( GXFDEXR 6XSHURU ,1( 3



YLUXW 0 DWFX®VQR HOMOQR VXSHURU(D QR %4.DMO SRUHM HWD DGP LQMWDVIND
) ROM 3 DLOHY WIVIMER GR &HQVR GD ( GXFDE¥R 6XSHURU ,1 (3

(VVRRYLPHQ@WROB®XVFRU VREUHWKBRFXUVRAMROWDGRYV
DOWHUQ®OHWHYBRXVWRWUD] IRUPD©¥R GH SURIHVVRUHYV
SUHRFXSDOLHPSRUWD QMM V (VVHARQWHMMWRQHRWDHWDPHQWE
UHODQ@¥RXDOLGBGH[SDQV¥R DR FUHVFLPHIDMRLYHWS ¢
DFHOHUDR(D' VHPUHJIJXODO¥RQHFHVVLGHBRBBWD WHAMHRIUQDWLY
DGHTXDGD WHP JHUDGR SYWEOIH®NM XDOLGIREBPBGD

TXHVWLRQDVREWHRRQWHY%“GR HGXFDO¥R VXSHULRU D GLVW®aQ
DLQIUDHVWRXMRFPED QKDPHQWR

GRFHQWH H RV UHVXOWDGRYV DFDG-PLFRYV

"‘LUHWUL]HV SDUD R JRUWDOHFL}
H GR (QVLQR 6XSHULRU GR ( —



,P SDRVRV GD DXVRRORP D SIRGXWYLGDGH GDV XQLYHUMGDGHV
HWIDGX DLV SDX@QWV

'HVGH) FRQTXLEWDXWRQRPLD TXHFRUUHVSRASULPHLUR
XQLYHUVLWERILD DV DQRRPGDGRWRQVROLGDERYV
XQLYHUVLUE\DGHEYSDXOLVWDY XQLYHUVLGDGHV
8QLYHUVLGHER3IDXOR63 2 QY4PHGRP DW U FEKPMXW VRN
SQLYHUVLBWGBGEBREODPSLQDY JUDG XDHESYR/ JU D G XGIWRBHHX
8QLFDPS8QLYHUVLEW®HE XDOIRUPDREX\DRORQED B «FDGDV
3DXOLV-WDGROHVTXLWBDKR FRPRPRVWUWD)LIJXUD TXH
8QHVS Y-P DSUHVHQWDQ®RBUHVHQ®WIEE «R SHUFHQ®MNDO
UHVXOWDGRRQVLVWHQ®HY FUHVFLPIB®WR D (VWH
FUHVELPHQWR FRQVROLGDOY¥R HVFELPIHR@®WRPSD Q KITRMP
LOQVWLWXFISRQDQEOLVGBRYV DYDQ@HSUHVVQRRYPHURH
LQGLFDGRWHIWHPSHMAORQJR IRUPDQGM®V)LIJXUD PRVWUD
GRSHU RGHR D FRQILUPD DXPHQVGRV QRQ Y P H \GR
RVHIHLWSRWLWGHRWIRO WLFDGRXWREBHRFDGRY QRQ%PHUR
S“EOQRBRUWDOHFGERHYWRPD GH PHVWUHYV QR SHU RGR FRQV
HVWDGBBIOHQVLQRXSHULRU

SHVTXLVD 2V GDGRV VH LQLFLDP HP

) LIXWD 0 DWUFX@VHP FXURV GH JWDGXDS¥R H SpV JWDGXDSYR

$ ILIXWDWP E«P DSUHVHOW R UHVSHRWYR RUHVAP HOWR SHURHQWDCHQWH H 1 RWM TXH D HVDD
GR HI R YHUAFDOQ¥R WH IQIHD QR J|HIR SDWD IDAMEU D YIVXDAd D&¥R ( OERWEXR FRP EDWH HP GDGRV
RWDQ] DGRV SRU 5HQDWR +\ XGD GH / XQD 3HGRWD )RQM $OXEURV GDV XQYHUMGDGHV HWRGXDLY
SDXQMNV



) LIXWD 1¥P HR GH JWDGXDGRV P HWUDGRV H GRXVRLDGRV QDV XQLYHUAGDGHY HWIDGXDLY
SDX@WV

$ 1LIXWD DSIHVHW WP E«P R UIHVSHAWYR AHVAP HQWR SHURHQUDOHQWH H ( @ERWDEER FRP

EDWH HP - GDGRV RUDQ DGRV SRUSHQDWR +\ XGD GH / XQD 3HGLRWD ) RQM $ QXEURV GDV XQLYHIMGDGHV
HWRBGXDLY SDXQAMV

$ )LIXUD PRVWUPHR Q“4PHUR WLWXOHSREOLFD® R UHKP
WRVBBHGRFHQ®WMWQLYHUVLGD ®KWPHQVBR RSRUF LRMBGRFHQWH V
HVWDGXBDXOLVWBYVPDQHFHXHORQWURWLYRD Q®RRQWHFHUDP
HVVHQFLDFRYWHPDRWRQJR PHVPRGLDQWB HVWDELOR®DGH
GRVHPSFRRPXPDOHYHIGX@¥R GLPLQXIGRIRDG GR FH QRVIHX H
QUPHUFRPELQDIGISURIHVVRUHYWYLGHQBDRDKRW[SUHVVLERV
GDWULQVWLWXITXHEWYWHWHU SURGXWLYLGDBMG-PLFDQDV
GHVWDPOGRTXHRFUHVFLPHQWRLYHUVLGDGHY HVWDGXDLV
REVHUYRBWHPDILWYGLFDGRUHYV

FRPR PDWU FXODV FRQFOXLQWHYV

"‘LUHWUL]HV SDUD R JRUWDOHFL}
H GR (QVLQR 6XSHULRU GR ( —



) LIXWD 1YP HIR GHGRFHOWAVGD 8 63 8 QLFDP S H8 QHVS
$ 1LIXWD DSIHVHD WP E«P R UHVSHAWYR RULHVAP HQWR SHURHQUXDOHQWH H ( ERWDSER FRP

EDWH HP GDGRV RUIDQ] DGRV SRUSHQDWR +\ XGD GH / XQD 3HGLRWD ) RQM $QXEURV GDV XQYHUIGDGHY
HWRBGXDLY SDXQAMV

$)LIXUDPRVWIUCHPHVPRRP FUHVFHX H R QuuPHURH
YDULDGORWYVRQIRRWHPSR GRXWRBRMGRFHQWH ,VVR
QUPHWBRHIRUPDQGRWRFHQWHUHYHORUWDOHFGBHQMRLGDGH

DXPHQWRWLIQLILFDWLYBPHQWHRPDWLYD GDV LQVWLWXLO-HV
Q“PHUR GH PHVWUHYV SRU GRFHQWH

) LIXWD 1¥P HR GH JWDGXDGRV P HWUDGRV H GRXVRLDGRV QDV XQLYHUAGDGHY HWIDGXDL
SDXQWDV
$ 1LIXWD DSIHVHD WP E«P R UHVSHAWYR RULHVAP HQWR SHURHQUXDOHQWH H ( ®ERWDER FRP

EDWH HP GDGRV RUDQ DGRV SRUSHQDWR +\ XCGD GH / XQD 3HGLRWD ) RQM $QXEURV GDV XQLYHIMGDGHYV
HWRBGXDLY SDXQAMV



$ )LIXUD SRWXDHIWDPE«P HVWDGYRPRVWWLHY ROXG®
FRODERARP D SHUFHSGGEHR PDWU F%8GD3/RFHQMRDRQIRR
DXPHQWRGD SURGXWLYLGWHHP SR

DFDG-PLFD QD XQLYHUVLGDGHYV

) LIXWD 0 DWFX@V SRUGRFHQWIA QDV XQLYHULGDGHY HWIDGX DLV SDX@WIDV
$ 1LIXWD DSIHVHWR VP E«P R UIHVSHRWYR RLHVAP HQWR SHURHQUWDCHQWH H ( ERWDGEER FRP

EDWHHP GDGRV RUDQ DGRV SRUSHQDWR +\ XGD GH/ XQD 3HARWD ) RQM $QXEURV GDV XQYHUMGDGHY
HWRBGXDLY SDXQMV

2XWURQGLFDIGRGDPHQWIDO FRPSDUEYWBIRW GH LQVWLWXLO®-H

SURGXOMRHQW $LHDIXUD SYWEOLGEBHMFHO-@GPBEB «ULBR
DSUHVHMMWDGC NRERHYPHUR 1RUWH(XURSR FUHVFLPKBMHWR
GHSXEOLFD®RMHI/RFHQIWSRU QDSURGXCHRIG RFHQWH

PLOK-H\GH UHDLVM.QYHVWLGRWUWLFXO BJ®SHQWHNRDA&L]D
UHYHODQ®R RV "QGLFHWH LPSDF®BRSRO WSLHHDQDQFLDPHQWT
SURGXWLYIGIDGHQLYHUVLGDGIWW ENGID HV WERW T Q R/RIE R
HVWDGXDLV SDXOLVWDV VH WRUYX®WDBRY DFDG-PLFRV

"‘LUHWUL]HV SDUD R JRUWDOHFL}
H GR (QVLQR 6XSHULRU GR ( —



JUXWD  1%P HWR GHSXEQFDO® HV SRUGRFHOWA H SRUP LK~ HV GH UHDLY LOQYHWIGRY

$ 1LUXWD DSUVHOW \BP E«P R UMVSHPWYR FUHVAP HQR SHUFHQWDO HOWH H ) RUIDP
FROMGHUDGDV DV UHFHMV GD IRQM GR WAMRXIR GOV XQLYHWMGDGHV HP P L& HV GH UHDV GH

GH @ARQDGRV SHR ,3&$ P «GIR GR DQR P «GID JHRP «\WIFDGR OGIFH 2 Q/P HIR VRWIOGH SXETDS HV «
P HORU GR TXH D VRP D GDV SXEQDO HV GOV  XQIYHMGDGHV SRIYV SXETFDE HV P FROMQWR |RUDP
FRP SXVBGDV XP D YQIED YH ( ®ERWER FRP EDVH HP GDGRV RUIDQY DGRV SRUSHQDVR +\ XGD GH / XQD
3HGLRVD ) ROM $QXEURV GDV XQYHMGDGHY ,QFMAV :  HE Rl 6FHQFH &OUYDW



$ VXE UHSUHVHOVDE¥R GDV XQLYHULGDGHV | HGHWDLY H GR
HOVLOR W FQLFR | HGHLDOHP  6¥R 3DX@R

2 VLVWHPO®H GBHOQ VLVDRSHULRU$ )LIXUD PRVW®RDQYPRUGH
HW«FQGFR YROGLRR%»UD¥LO PDWU FREMPYVLYRSHUSRBOLFR
UHVSRQVESRO XP YROXPH SUHVHQERD@RsUD$RMH GHH
H[SUHVE@HYRWU FXODYHPDV HQVLQ@R GDGRWHYHOD®H QRYV
WRGR WHUULWUDALRR QDR ¥ 0 W LIPRRRYV L VW HP®HBD QW « P
HQWDQWR SDUWLFLSB®¥R YROXRHMJIQLILFDW LWOSHIGERY
XQLYHUVLGHD GERYV LQVWLWXWFOMW U FXHPDVYHODEH¥RVLVWHPD
IHGHUQRW WD GR6¥R3D X QR HVWDGXDO FHUFD GH GXDV YH]I
PXLWRQIHUERR«GLOIDDFLRQDO

FRQILIXUDQX®® LPSRUWDQWH

GLVWRUQ®RR VLVWHPILEOLFR

EUDVLOHLUR

) LIXWD 5HSHMIG¥YR GD ) LIXWD 0 DWFX@V QR HOMOQR VXSHURU SWIHWHQFIDO (D SYE@RGR
%.DMO SRUHM HLD DGP LONMADWYD

) ROW 3 DIQHOGR &HQVR GD ( GXFDEXR 6XSHURU |1 (3

&RQWXIBRVOPJL¥BLQYHUWH
G¥RBRDXCSRPRRVWR)DJIXUD
RVLVWHPDNDGXDBO®SODPHQWH
SUHGRPLQDRHW W DERPPD LV
GHTXDWUYR]HWR Q¥YPHURH

PDWU FXODV GR VLVWHPD IHGHUDO

"‘LUHWUL]HV SDUD R JRUWDOHFL}
H GR (QVLQR 6XSHULRU GR ( —



) LIXWD 0 DWFX@V GR HOMQR VXSHURU SYE@FR QR (WDGR GH 6¥R 3DX® SRU HVIHWD
DGP LOMADVYD
) ROM 3 DIOHOGR &HQVR GD ( GXFDEXR 6XSHURU ,1 (3

$EDL[®UHVHGRMLVWHPGHUDOWHUUL\SPXDRWVWBPRFRP VXD
GHHQVL@RSHUHRWY¥R3DXOR H[SUHVVLYDSRSXOD®¥R (P
WDPE«PVH HYLGHQAKXDQGR FRQWUDSDD WIHIIHVWDGEBO
REVHUYIRRRAYPHGRPDW U FXODWQV LS HUQLRYWDGIB¥RBDXOR
SRU PLRDELWD&RPHRRVWUD DOFDQODSUR[LPDGDPHQWH
D)LJXUD RHVWDWGRILVAMHWIED PDWU FSXFOWD VP LRD E L W DRITVX H V
GH PDWU FX®OLWQVWLWXLOFRWUHYV SEBXQRDR IHUGHD YH]HV
IHGHUDSBUDEDGD PLO VXSHULGHGHGHQROHUULWMUL]
KDELWDQWBVXDQWRLGDGHVSDXOLVWD
IHGHUDWRFRM.VWUHWRWDO
5LRRUDQGEIRIRUWHD 3DUD ED $LQGWREURMHQVLERSHU LYW H
DSUHVHQWBA FMXSHULRUHY PHQFLRDOHQ R4 UDDUBGHGHUDO
PDWU FX®PW PLO RIHUHFMHUEB PDWU FXOWDV
KDELWDQWWHLIHUHWBPE«P PLB&DELWDQWIWH GDVWHGHV
VIHYLGHOXRDRQRGRPSDUDBPRY HVWDGKPIPRQMX®WERHLQGLFED
PDWU FXIO®NUBPV6¥R3DXOR XPD SUHVHQ®O®D IHGHUDO
FRPD P«GLDBR% U D VX DSUR[LPDGDPH@QM|HRAD L RP
YH]HADLRWVDBLIHUHQ®@DVWE 6¥R3DXORQWUHWDQWRILZHE
UHODFLRQIDIEDGHPDQ DV LQYHURMRP PDLRSHVRSD UHGH
VLP ¢ OLPLWDGD RIHUWD IHGHUMIDGERO S%EOLFED



YJUXWD 0 DWFX®V GH ( QUOQR 6XSHURU2 | HWDGDV SHR * RYHUQR ) HGHUDOHP SRU PIO
K DELVIDQUAV
) ROM &HOVR ( VFRDUGR ( QUQR 6XSHURU ,1 (3 HGR , QWIMVR %4 DMBILR GH* HRIWDI 1D H ( WVWAMED

$ GLVFUHSoQAL®DUWLFLSDG¥RQIRUPRVWDDLJXUD

IHG HUDPO6 ¥R3D X ORD P E «WPH GHVVPOWU FNUWERQFHQWUDGD'
HYLGHQFRA® HQVLQR/«FQLFR QDUHGHYVWDGKQDXD @WRHGHV
SURILVVLR@DMH REVHUYDU IHGHWPXQLFLGHW PSHQDV
GLVWULEXAD®¥RDWU FXGBY FDGD XPD

HGXFD®XEQGFD YRAGLAR

HVWDGR

"‘LUHWUL]HV SDUD R JRUWDOHFL}
H GR (QVLQR 6XSHULRU GR ( —



) LIXWD 3RUFHQVDIHP GH 0 DWEXMV GH ( GXFDE¥R 3 LRI MRQDO7«FQLFD GH 1 'YHOO «GIR HP
6¥R3DX® SRU5HGH GH ( QUQR

) ROM 3OWIRWP D1 IR 3HEDQKD ,1 (3 HGR ,QWAIMVR Y4 DMGBILR GH* HRIWI ID H ( WIVYAMED

-EDFRPSDUDEFWUPLGDGH YV TXHD P«GLBR%UDVIPODQEOLVH
IHGHUDCHRLGHQBPLBRVLO¥R FRPSOHPHWWHUYDXWB UHGH
GHVWRDODEWRDXBGRUHODO¥R HVWD GEBWQVLWRFQIHFRG6¥R

DRUHVWDERED % )LIJXUD S3DXOMROFD @M R[LPDGDPHQWH
PRVWURKHR HVWDG6RVVRL PDWU FSXFOWD VP LRDELW DRIVKH YV
PHQRUQ%“PHURH PDWU FXODWHSUHVHNQI®IHUWIBU F@®H
IHGHUDRHQVLWRFQERR YHIHVXSHUtCtRSWUHGH GB MR

PLOKDELWD®WH®QYDV ,VVR WHUULWMPULR SDXOLVWD
FRUUHVSRQGH D YH]JHV PHQRV GR



YJUXWD 0 DWEX®V ( TXLYDBIQWAV GH ( QUOQR 7«FQIFR 2 | HWDGDV SHR * RYHUQR ) HGHLDOHP
SRU P LOKDELVDQWV

1 RW 0 DWFXOV HT XLYDBIQMY V¥R HVAWP DWYDV SDGLRQL] DGDV EDVHDGDV HP XP D FDUID KRIEUD DQXDOGH
KRWDV XW DGDV SDWD SHP MUFRRP SDUDS HY HQWH FXURV H IQWNXI© HY GD 5HGH ) HGHUDO ) RQM
SOWIRWP D1 IR 3HEDQKD ,1 (3 HGR ,QWAIMVR Y4 DMBILR GH* HRIWI ID H ( WRAVYAMED

(VVHA/DGRRVWUBRPPFODUBI]D HTXLO BDRRHUWREOIQADFLRQDO
VXE UHSUHVICOWDIGIYRGHUDODWHQG HRHFRD QHLEDL W X VW D

QR HQVLQWRXSHULRRUN«FQLFR SURSRUFLWQ®PFPO Q GIBKFDFLRQDLV
SURILVVLROBBOLFBDXOLVWDOSH 6¥R 3DXOR

UHYHO D@GIK H V V LXGUDIGHBMH

DO-HV TXH SURPRYDP PDLRU

"‘LUHWUL]HV SDUD R JRUWDOHFL}
H GR (QVLQR 6XSHULRU GR ( —






2 IRUWDOHFGRHDM®RFQHFR IUHTXHQ@WB¥HV\BRIUPDQ-B®FLD
VXSHUHREYR3D X AR S HQGR FRQFOX\DMRVFXUVRW«FQLARYV
HQIUHQWDPGIK)WRYVDILRXH VXSHULRUHV
OLPLWERB[SDQWRPTXDOLGDGH
HTXLGDME N XVWHQWDELOULBD@N GHVDILRSUHVHQWDGRYXLU
VHOMRSHQWVYHLRBVWEFKORY GL]HPHVSHLWROLGDRHIQVLQR
DIHWDR VLVWHRIBXFDFLRQIMPDVHGHE%EOHEDLY GRUPDOY¥R
SDXOLWRP EDVHHP GDGRV H YDORUL]®RMRQWHIY DV HRV
HYLG-QERNMWLWXHALR@DAMWHWRQGLEGHSHUPDQ-®IFMDXGDQWLC
DFXPXODBMYRQJIRRW.:OWLPRVEY GHVLJIXDOGDHIHML WR UGB LV
DQRYV DFHVVYRUDJPHQWD@MBHWDSDV
GHHQVLIQIRQVW o GHIRYHUB R
ODLVGR TXH XP GLDJQUVWLFNRVWHQWDEIGR GDGBIQFLDPHQWI
GHVFULWUPROGHBHQWIRVYFDUSY%EOLFHRFRQKHFWYHYLPLWHYV
SULQFLSBOWRBWWHQV¥RH HVVHQFISDODRULHQWIHFLV -HV
GLILFXODNVPRQ VR O L GIHOMR HVWUDW « FDSIMH@H SURGX]LU
VLVWHPADLY. QFOXVHIYRLHYWH PXGDQODV HVWUXWXUDLV GXUD!
DUWLFXODBRSHFLD O FSHDQW H
S“EOLFRV TXH HQIUHQWDP EDUUHLUDYV

"‘LUHWUL]HV SDUD R JRUWDOHFL}
H GR (QVLQR 6XSHULRU GR ( —



4 XDAGDGH GR HOVLOR QDV LHGHV SYAEQFD H SUYDGD

$SHVIBLDDPSOLDGRRFHVYR $V)LIXUDW GHPRQVWRPR
HGXFDOY¥RSHULBDV Y%OWLPDVFUHVFLPHQFHRG R VL\DRS HU L R
G«FDGDWXDOLG®IERUPDO¥R QR %UDWIBPVLGRX[DGRXDVH
FRQW IMMMXQDXRGHVDUHROHYDQWHI[FOXVLYDPHDOMBRGDOLGDGH
VREUHVDRERWRWLY FRRILQV GLVWoQFRDWLFXODQRHGWH U
OXFUDWYVRWYWIPHPRRFHQWUBULYBEGRLQYWXFUDWQVRYPWR
D PDLREDUVGHWDWU FX®DV PDWU FXOUHNVHQFYPRWDLQGR
FXUVRELVWoGIMMHQFLDRPHQ®@WHIVGH DVGR(D' PDLBRTXH
GREWDOPDWU FERPWHVHQFLDOREUDUD®R PHVPR SHU RGR
HQTXDQWNRQ VW L WAKHRL: 6G/H VXSHUDRQRBRUF®H PLOKVGH
OXFDRGXFDOX¥R VWoQEDD D O X QHRPV (VVBYDQ®RERUD
FRUUHVSRQ@GHPHWDGHGR UHSUHVH@WHKRGH HVFDOMUD |
SUHVHQFOX® IUHTXHQWHPH@UMRFXSD® SR W BI@WH®D® ¥R
HQIUHQFUDWIRDQWR/ WUXWXUDXDOLGBEBMFXUVRY IRUPDO¥R
FXUULEXQGDUIUDJLOLGR®H GRFHQWRIUDHYWHWYRHEDR
DFRPSDQKDPIHGMR UJHBRY DFRPSDQKDPHGW®DJNJLER
EDL[RWVXOWF®RBWPLARMY HVSHFLDORPQWWHDFRPRDV
OLPLWDL>SINFWBIPUHWDFHQWBLFHQFLDWXUDV
IRUPDO¥®RRILVVHPQDWDMHWuULD

GRV HJUHVVRV QR PXQGR GR WUDEDOKR

1R VHWRSMEOLMPERUDYV
XQLYHUVLUHODGHVXDQWHQKDP
SDGU -FRQVROLGEBHIRHMO-QFLD
DV)DFXOGDGHYHFQRORJR D
(VWD GRI6¥R3DXORDWH AW
8QLYHUVLGDGHROVWD GR
6¥R3IDXORQLYHFBQYL YARP
GHVDILRVSHFE ILBR®DQWED
H[SDQ\WHRIHU$VDHFHVVLGHD GH
YDORUL]DHO¥RVWD E L O LGID\G H
FDUUHGERPNQRMBISYULPRUDPHQWR
GDLQIUDHVWUXMADUDLWRO
IRUWDOHFLEBBYWRO WLEBV
SHUPDQ-QFRDVSHFWRQWUDLYV
SDUDDUDQWLRDQXWHQ®BR
TXDOLGDRWPDWRHNVBRYR
FRQWH[WR



JLUXWD  ( YROXG¥R GDVP DWFX®@V QR HOMOQR VXSHURUSUYDGR SRUP RGDAGDGH QR %4.DMO
2 VQ/P HRVUHSUHVHQEP R FHVAP HQR GDVFXUMV HP HOWH H ) ROM 3DIQHOGR &HOWR
GD ( GXFDEXR 6XSHURU ,1 (3

JUXWD  ( YRXE¥R GDVP DWFX@V QR HOVMQR VXSHURUSYEQFR SRUP RGDQGDGH QR %4.DVIO
2 VQ/P HRVUHSUAVHOWEP R FUAVAP HOR GDVFXUDV P HOAH H ) ROM 3DIQHOGR &HOWR
GD ( GXFDE¥R 6XSHURU ,1 (3

$ ILPGHHQIUHQ\DWMEHHVVDY FRPPHGLFLGQUWHHWRHUPDHHP
IUDJLOL ®/FIRV¥LDRAV' R SVLFRORXHDVVDRHBURLELGDYV
*RYHUQRIGHUDQVWLWRLEYDY GH IXQFLRQBIUFOXVLYDPWQWH
GLUHWBRJRMLRER'HFUHWR GLVWoQF¥ODFHQFLBWN XYW ]
$QRYPRO WDFRRQDWGHYHUY¥RLQFRUSRUDWLYLGDGHYV
GHHGXFD@¥RLVWeQ¥WIDEHOHKHIHVHQFRRLWVGRWRUIRUPDWR
UHJUPILY JL GDWDR I HUGHD VHPLSUHVIFQPQRPOQLPR GD
FXUVRV VXSHULRUHV\YD' FDUJOPRUEL£UIWHVHQFYDWHJIUD
HVSHFLDOPHQWH HP £UHDV VIHQVDEHIOL ]DUE R IXQFLRQDPHQ\

"LUHWUL]HV SDUD R )RUWDOHFLF
H GR (QVLQR 6XSHULRU GR ( —



SQLYHMSSLILFLORMHQYWBRHUE
SUREOHRRES UH W HI)E B PORD
YH]TXHDVXQLYHUVLSWIGHG DV
TXHRIHUHFHXUVRG/H EDL[D
TXDOLGDREB' WDPEGPID]HP

QR SUHVHQFLDO




) RUP D&¥R H YD®RU] D&¥R GRFHQW

$ TXDOLGIDBEXFDEERLADWE (VVBDGWHIRDE&PSRUW GDRLD
GLUHWDPRHQWEIRUPDOFRYV DO -HW W UDWEHREPYD @R FLDO
SURIHVVRBRHWVVVR IRUPDO¥R H FRQWLQXDGBRQVED UMD

L QL FHER@ W L QXHBE R B H QAXHPV QHFHV V LGHDRAHN D O HFWHRD © ¥R
GRVHL[RWVWUXW X (SIDQMWEH V HVSHF IHFBVSHFLDOGHV/M V
PHOKRWGAMVLVWHRGXFDFLRQDOSURILVVLBROHWYV VD DWHRU
SDXOLY¥WRW P D ORI UH FIIEOMR 3ODERWDGEH@ XFDO¥R

HQVLWDRS HULFRSD FRLDHWDPHQWH SUHYXMRGRWURIHVVRUHYV
DDSUHQGL]QDH®XFDEERLFD GD HGXFDOYREVLFBRVVXDP
TXH SRUVXDYH] LQIOXH®FLD IRUPDGMRSHF GIHEDYM®SHULRU
GHVHPSHQ@XRHQVLYXSHULRU QDEUHBHFRQKHFLPHBWRH
FULDQ®GMR FLFORHSRGH/ HU DWXDP
YLUWXRMRYLFLR¥RQIRUPH
TXDOLGIDHGHD YDORUL]DBE@¥R
GRF-QFIMSOLDURUPDOBR
SURIHVVRUARP TXDOLGDGH
DFHVVLELOHL GIHUUMPDQ-Q&LD
HVVHQFDOMXSHGHYLIXDOGDGHYV
HGXFDFLRQBYVHRQWH[WR
LPSRUWREWHU Y YRXHPDL\GH

GDWLFHQFLRDRKUDVER
RIHUHFQGRGDOLBGBGWHWWaQFLD
'LDQWHV¥HQEWSNLYHUVLGDGH
9LUWGIRGVWDGHRI 6¥R3DXOR
S8QLYHWSIMPSOLD/GIRSDSHO
HVWUDWERIPFELFHQFLDHWPXUDYV
SHGDJRILHDW BICLPDWH P £ WL F D
PHWOGHFUHVFLPKHGWR DR
DQRBGH D QDR UP DGR
SURILVVISOQIDHG XFDE@ERLFD
HVSHFLDOFRFMWGIL GDHI SRLR
¢ SHUPDQ-QFFLWXGDQWS$O
SRUFHQWOBHBRFHQWBWHGH
HVWDGXBDE¥R3DXO®RHHQVLQR
P«GLRRPIRUPD@¥RH T X 3®D D
DVEUHDHWP TXHOH F LR @MY H
VLWXBPRWRRU®®R DRORQGR
V«ULH GH Y)LIXUD

"‘LUHWUL]HV SDUD R JRUWDOHFL}
H GR (QVLQR 6XSHULRU GR ( —



) LIXWD 3 HUFHQVXDOGH 3 WIRIHWRWHY GD 5HGH ( WIDGXDOGH 6¥R 3DX@® FRP ) RWP DS¥R $ GHTXDGD
QR(QVQR O «GIR

1 RW TXH D HVADD YHWFDOQXR \VH LQIEID QR ] HR H Q¥R 11QDT D HP ) ROM * RYHUOR GR (WEIGR GH
6¥R 3DX® 3MQR 3OXXUDQXDO $QHR , 'DV'IPHQVH (VADWIIED 3WRVSHPAWD H
2 SHDARQDO

$0«P GD IRUPDO¥RQLFLDO LQVWLWGRH®QWVLYRSHUHK RV

TXDOLILFROWRQWXBBDQKDGR UHGHNVFRODUJHW FDPLQKR
HVSDEPRPLQLFLDGMHDWDX\D OL]|DO¥RUHOHYPMWIASODBUHVH@W®D

H HVSHFLDOL]|DPR@R DGDV SURIHVVFRRARUPD@¥RHTXDGD
SURIHVVRGBGBVUHGHSYWEOLFD HP WRGR R WHUULWMULR SDXO
LOQFOXEQEB8BERPRHVWHERFRODU

H QRYDR/HWRGROBHHDYVLQR $ YDORUL]|DEBRMARHQWHWPE«P
(VVDD©O - HDYRUHBPNPORUL]DO¥RHQYRODNWSHFWRIWENPOLHRYV

GD WUDMHWGEREBQWH R HVWUXWRHOKR FIRY GLOGHYV
IRUWDOHFGBHRYWHR GL]BPHP WUDEDUHFRQKHF LPIHQ WRH LUD
VDOD GH DXOD HLQFHQWIOXRWOWLILEP®BRWDP

GLUHWDPHQWHN UDWLY G®D GH
2XWUDMQVWLWXG® - WYVWHPD SURILVWR SHUPDQ-Q®RD

HVWDGKPRRDV)DWHMM P E «P PDJLVW®UBIIPRHVVHRPSURPLVVR
SRGHPRQWUEERUBRUP D @¥4R RV HVIRUORNUDPHOKRUDU
SURIHVVRVUSNFL D OFRIENLHR TXDOLCODREPVLERRUURRLVFR

GH H[SHUL-QFIOPDERUDWRULDGEW VH SHUGHUHP PHLR¢

SURJUDPRYPDWDYRWMLFXB8DGRVGHVFRQWL @RXIGDHVWHW RWLYDO©¥R
SRVVLELOLGBXWWR GH VXD GRV SURILVVLRQDLVY GD HGXEFD
LQIUDHVWWPWRUBFHV\GRV

TXDOLILFDO¥R $ DSUR[LPD©¥R HQWUH DV



3HWP DQ-QFLD HWXGDQVIO

$ DPSOLDGRRFHVDRHQVLQR
W«FQHFRSHUQRVWDGRs ¥R

3DXORQR% UDWLHOYHP DYDQOR
UHOHYDQBAH%OWLP®&FDGDV

(P 6¥R3DXORVGDGRAD863
S8QLFDP8QHVPRRVWUDFRXPD
SDUFHBOHY®RMMANA X G DM H V
LQJUHVVQR HQVLQRXSHULRU

*DUDQWINMH RV HVWXGDQWHMQWHUURRAZMVWX®RWOWRQJIR

SHUPDQHOBPFRQFOXINMXDV
IRUPDO-MNHIXHRPRXP GRYV
SULQFLSDLYVY GHVDILRV

$V XQLYHUVL GIN®/HD\G X B6Y
8QLFDPS8QHVSH B8QLYHVS
HQIUHQW®WRLEXOGDIGRHMODUHV
PXLWRYW X G DLGQWHM U R\WP)SIH P
WUDMHMWRRHLB R XUWHNMR U
PRWLYRWFRQIPLFRYPLOLDUHYV
DFDG-PIRFRPRFLRGHMND V¥R
HPERUDDULHQWURXUVRN
PRGDOLGDGMWIPDSD G U YR/
WD[BBWHGHVLVWVBRIDL Y OWDV
HQWUBMOXQR3H EDL[DUHQGD

GRBULPHIDURRIVS uRLQJUHVVR
&RPRPRVWDPLIXUD HQWRMW
DOXQRXHLQJUHVVBIBDP
KDYLD®HVLVWISGWKFLQFR
DQRYDUPM.QJUHVVBGOWHD
WD[DFXPXOBGBHVLVWHOFLD
FLQPRRNOFDQ®R HQWRMM
HVWXGDQWHYQJUHVVDH P
HVV3HUFHQRKXD ®EHUFD
GH (VVHVHVXOWDIBRWDP
TXHD GHVLVWFQRNVBHIRUPD
JUDGXIRDRQIERWD QRIS R

LQJUHYRREDUBRMVWXGDQWHYV

SHUPDQRBWULFX®BGRQFOXLU
RXDEDQGRRBMUVRSuV¥LQFR

SULPHUHDY OQHNQLYHUVHGDGHDQRWVVHWHUFHQWXDQEBP
UHVLGHQWHY GH UHJL-HV SHUDXRHEWDU FRP R WHPSR

) LIXWD
8 QHVS , QI UHWDQWA HP H
) ROWA 3DIOHOGR &HOVR GD ( GXFDE¥R 6XSHURU ,1 (3

3RUFHQWRJHP 0 «GID 3RQGHLDGD GH' HVMMQFLD $FXP XMGD GD 8 63 8 QIFDP S H



'DGRVGR 3DLQME®R &HQVRD HVWXGDIXWIQMUHVVIDRIDP D
(GXFDOBRSHULRIY3 LQGLFDP GHVLVWBR¥RPOBBWVBMK HUF
TXHDHYDVORHQVLQRSHU4RU GH QRDQRGR LQJUH\SRID
XP IHQIPHQ®RHUVLVWHARWH DSUR[LPDGDPHQW VT XDWU
PDLRWQFLG-QFRWDFXUVRY DQRYLQAXHRLQGLFBERBDQH®
GLVWo QFLB¥R3DXORS8QLYHVS HOHYD®R GDGRDSRQWIXPD
DSUHVHX@PWD HVFLPHRGVR QX RP H O K RIHF H S\l HIIF R R DIV H U L R U
GDVD®HEHVLVWBRRYOBBD GHLQJUHVVBI@WHY D WD[GH
SDWDPDRBMHOHYDGRY XH GHVLVWBR¥RRODSDVLQPRRYV
DTXHOREVHUYDGQGBVGHPDLY DOFDQ®RXF®H SHUFHQWXDO
XQLYHUVLGBONK®LVWEORPR VXSHULRR REVHUY DSIRUDRYV
GHPRQVWIWIXWD HQWUH RV  LQJUHVVDQWHY PDLV UHFHQWH)\

JLUXWD ' HIVWQFLD $FXP XMGD GD 8 QLYHVS , QI UHWDQWAV HP H
) ROW 3DIQHOGR &HQWR GD ( GXFDER 6XSHURU ,1 ( 3

FRPRKP GHVDUROHYE QU SUHVHQFLDLVGR\GH(D' ME
HQV L& H ARV L GHIL LU D KDYLDEDQGR @RFXR \DIEHQDV
LOXVWUBY RO X@¥RWD[D5H XP DORSUR LQJUHVYRR
GHVLVWRRFRDOGBIVWXGDQWHY\ v AYGLFKWIDUDP H
TXHQJUHVVQRBRRFH UHVSHFWLY D¥ HQMQ-G - QWHL D

H QRSD (P WRGRV UH S HUWHZ Q RDVQ W H U IERRWP HR\P
DQRWQDOLVDBRWD[DV¥R HPTXHDWD[®HGHVLVW-QFLD
FRQVLVWHQWHDAHNDB®WMRR YV DFXPXOPBPIGHDI®X QRWVXUVRYV
FXUVR\GLVWo@PIFRPSDUDO¥R g yHVHQFLDLY H D QR (D

DRV SUHVHQFLDLV



) LIXWD 3RUFHQVDIHP GH' HVMMQFLD $FXP X@GD QR ( QUOQR 6XSHURUQR %.DVIO , QI UHMVDQWA
HP H

) ROW 3DIQHOGR &HQWR GD ( GXFDE¥R 6XSHURU ,1 ( 3

(VVHG/DGRQGLFD¥HPERUWRD XP SDSHESRUWPOQWIM R/¥R
PRGHORSUHVHQFLDDSDJHVHQWHVX|LFLHQWHV

PHOKR UMWV XO W DRHUF 05 D
PHWD GHRWVWXGDRMWNHID¥R $HYDVE@RRDSHQPRLQGLFDGRU

FRQFOXRIEXUVRHYHODQRGR | Qv w LW UHRO-DDADVEV G H D
SUREOHRRVW-PURM DIHWD  xpsyRMEMWRGPRPSURPHWHQGR

GLIHUHQWRUPDWRY SHUILV Db pRELOLGIRGEHGBHVWXGDQWHYV
LQVWLWXBOREILIMVRHYDQWDP 7x 15 HSRV LIRS X FDSYAEOLFD

SUHRFXSDICPR BR U W DVORNEHREH H[SHFWDWLYDV GH WUDQVIRUP|
HIHWLY IGDBGSD QVER(D' QR
%UDVHOSHFLDOHRNQ®YGERYR $0«PGDVEDUUHIHFRWQ fPLADV

DFRPSDQKDGBGH PHGLGDV | QvWLWXHALBEDPYQ-QFDD
HVWUXWXGBIGDHUPD Q- QLD  FRQFOXWRHROVLQRS HUDRYG D
VXSRUWH DR HVWXGDQWH UHIOHVGHIR/ LIXDO GIY@HNW XUDLV

~ DVVRFLD®DN[RD FR®RXUD®D
3RO"WGHBNMUPDQ-@FWMXGDQW L pRGHPRQVWYDJIXUD D

WRUQDUDP VH  HVWUDW«JILYR UFHQW DM BRS X O D GRP
HV WU X W XSIOUEMWUHDBIWK UGDGH 1oy L QRS HURRRIS O BWRH Y HOW D

%ROVDEH DX[ OLRPRUDGLD ypyLD®DHM DQUQMEIHHUHQWH YV
DOLPHQWDOMRUDQVSRUWH  jyxSRWHQGRHQRUHNQWUH

DWHQGLPHQWR SVLFROPILFR SFXPPRHY QHIUDV H SDUGDV H



HQWKRIPHQVXDQGRPSDUDGRW¥%OW LGIOAHWQ VGHDVG HVLIXDOGDGH
CWXOKHUWMNYHODOD GRWIRU®DP VRFLDPWSOLDMWBRUWXQIGGDGHYV
LPSRUWeQ6HD SRO WLFKEH DFHVDRERPSDQKDPHIRRORF O XV ¥R

SHUPDQ-QFLD TXH VHMDP VHBSPWIYHURGRN RV SHUILV HVWXGD

) LIXWD SRUFHOVIDIHP GD SRSXMG¥R SDXOWD HOWH H DOQRV FRP HQMOR VXSHURU
FRP S®GMR SRUWH R HFRU WDED

( ®ERWGR FRP  GDGRV RUDQ DGRV SRUSHQDR +\ XGD GH / XQD 3HGLRWD ) RQM 3DIQHOGR &HQWR GD
( GXFDS¥R 6XSHURU ,1 ( 3



" HMLI XDMBDGHY VAULLWVIRUDLY H GH DFHWR DR HOMIOQR VXSHURU

$SHVBRBDYDQ @RM[SD Q¥R
HQVLQRSHUISRAE O LHFR 6 ¥R

SDXORXDGLVWULEWHAMR WRULBBGDJIJPYJLFR QRV SRORYV
VHIXAHDUFDGBRUGHVLIJXDOGDGHYV

VLIQLILFDWLYPYLRULGDYV

LQVWLWHIG@ WP IDSWHVHQFLDLVGH QWHULRYREHDARVR DG XD O

DLQGYH FRQFHQWR DUHJL -HV
PHWURSROHWDR BVG D GEIN
PDLRBRUWHQ T XD Q&R D& R
LQWHUSHRWPDQHFHPP EDL[D

HVEDUWHIP GHVLIXDOGOGBH
LQIUDHYVWRKOWXRIDL HIDGIRE R

2XWWRHQMPSRUWOQRHWVHR UOR

GHGXFD@HE QR O @DLF@®R X ]D
&((7(36TXHSRBHLBDYDWHFV
RIHUHHFGVLQRSHUWRIBQROPJILFR
HP XQLGDGHNMVHQWPHV

FREHUWXUD GH RIHUWD HGXFIPMQYP SLBYQGDTXH WHQKD

$ SQHVSRW[HPSOIRGRWDP
PRGHEROWLFEMYMWAIHVHQWH
HP PXQLF SERF XQLGDGHV
XQLYHUVLG/ILEWW D VEXQGVDRH
LOQOWHDERB LML WRADBO 3

PDOQW«®RHWHDPSLORFDOL]DGRWRPFHUFRIH

SULQFLSDO®B GWSILWD &P
FHQWURVEDQRARRPR %DXUX
3LUDVVXQ%QHB L B WERYR
&DUCHALUDF L BDBEIL F D SR U
VXIYH]JFRQFHQWHJM&BASLQDYV
FRPXQLGDDGNVFLRHFILRHLUD
3LUDFLABPXO QRBRUBVVDYV
WU-XQLYHUVLGEHSHNVH@WHP
HO LDV G-PGRIYWDBWHQKDP
DYDQOBE®RB RO WGEGHRDYFOXV¥R
VXDSUHVH@G ULWRQYGDON £
UHVWDIXWPDQY%PHUWRPLWGISR
FLGDGHV

1HVVHRQWHDMRLYHNSPSUH
SDSHBHQW WIDOH VW UDWGKHLD
LQWHULRG RID&YLRES H UL RW
PHL® DHGXFD®YR VWa@RIPD
SRORMNVSDOKDSRWY

PXQLF SIDRXQLYHUVLALDGHKDO

DWLQJH GRWHUULSMXYQRYWD
FREWPHWLEH GDSRSXOD®ERR
(VWDGR

DPSOLDWRJIQLILFDWLYWDPHQWH
SUHVHQRWO W LIPRRRVLVWHPD
FROQWL@ERDFHQWUWPGRL[RV

L Q G X V WHXLLCALD/QR VX HO L P IRW D
DFHVIWRUHJL MHD/LGL VW DERWH V
JUD Q GH\D WRIRR/G X WHL\X W YA F V

X QLG D GIHAW ¥R
SUHVHOIWKRDIUDORRLRIRYV
PXQLF SEBWROW DGBY)DR
HQVLQR W«FQLFR GH Q YHO P«

2 HVIRUGR FREHUWSWIFLVD
FRQV LGOI SH QDIVE H U WSXHJ D
QRYRBRORM XQLGDGRDYV
WDPE«M TXDOLILFBRYME
HILVWHQWHRWY LQIUDHVWUXW X
DGHTXDGDSRLRHVWXGD®WLO
LQWHJUD®¥R HIHWLYD FRP R W

(VVD FDSLODULGDGH QR HQWDQWR



,QWAI LDS¥R HOWH HOMOR P «GIR WFOQLFR H VXSHURU

$ LOQWHIUD@WR HQVLBRRGLR IRUPDWIRYIRMD EUHVSD®BUD
W«FQIHFRXSHUKRXJP GHVDILR WUDMHWMPUILIRW LOQWHJUHP
HVWUDWSDUBRTXDOLILFDI®¥R FRPSROQHWMYAHQLWHRWMDG-PLFRYV
IRUPDO¥HRE XFDFLRIQHDU D DLQGD QR HQVLQR P«GLR

FRQVWUGKKESHRUFXURRPYDWLYRYV
PDLFNRHUH@GWRPDWQHFHVVLGDGHY DPSOLDG®PRIHUWHBFXUVRYV
VRFLBHNFNRQTPLFDOXSHU DXD¢R VXSHULRYROWDGGRVIHVW¥R

IUDJP H Q WHIQONBMD $1BI\) WRM WHFQRORUJLDLFHQFLDWRUDYV
GLIHUHGMNPMAHNG H U D WH]Y RN LQVWLWRRRPRIBQY LY HRQWULE X L
HVWUDWRIQCDERUBVERODWLFDVSDUDDERQWL QXLIRDE B @¥4R
LOQWHJUDGDV HJUHVVRAR HQVLQRV«FQLFR

IRUWDOHFHQGR WUDMHWRRULD\
(QWDWQLFLDHPEXDVEHVWDFD

VHR SURJUDPDWLFXGQOERR $0O«P GLVVRSDUFHULBDYWUH
O«GLHREXSHUISRE GHVHQYROYLGRXQLF SLHRVR &((7(36 W-P
SHO&R((7(369ROWD®RHOHUDOY¥RSRVVLELOR VRDBRWGDH FXUVRV
GDWUDMHWQ@NEDFLBODOLWH W«FQIHAW FRQEBWQVLRXG LR
TXHVWXGDERMWMMHEQIJUHVVHP PXQLFLSERFMRFRUQBFDSLWDO
HPFXUVEBBYDWHFRUPDQGR VH SDXOLVWDBDPE«P H[LVWHP
QRHQVLPAG LR «FQHFRSHULRU H[SHUL-QGHBRRSHUD®EW UH

HP FLQFR DQRYV HVWDGRVR JRYHUQRGHUDO
HVSHFLDOPSBQWHHLR GRYV

(P R$06FRQWPR® D LWH , QVWLWXWRVYDILXYHRIHUHFHP

PLODOX@GHR(WHHNFNDLGH PLO FXUVRWHIUB GRYRJUD BIHV

HP )DWHMFWRP W X UP BV IRUPDO¥R LQLFLDO H FRQWLQ X

DQGDPHGWRWULBRUGDWHFV
WXUPHR PXQLF SHRYV
)DWHFWXUPHR PXQLF SLRV
RUJDQL]PBDWL[RWHFQROWILFRYV

GLVWLQ@WRBVYRJIJUDWDM YXPD

H[SDQVWR.JQLILFIMWLYD
HUDP DSHQDV DOXQRYV
PDWULFXEBBGRVHVV@4PHUR
VDOWRX SDUD

7DPE«PW-PDYDQOPXREDQODYV
FXUULF X OIDXWHD/S U R [ L P DIPV
HWDSDV GH HQVLQR

$ %DVHDFLR@BRO®XP&XUULFXODU
W1I&KULHDMRDPDCARBUHD YV
GR FRQKHFLPHQWR H LWLQHUE£ULRYV



) LODOFLDP HOVR H VX \MAQVIDELQGDGH

2 VLVWBPDQ VL\DERS H ULIREIO L FR
GR(VWDGFRH 6¥R3DXORRVVXL
FDUDFWHUZMWNIERPR FHQEULR
QDFLR®IEBBQHWSSQLFDRER
ILQDQF LOGIHW D SIR@W HB H

XPDSRUFHQWIRJBPFRWD SDUWH

GR,&06 DUUHFD GHMH®®R/ WDGR
(VWHPRGHORRQVROLGBGR H
FRPR FKDPDGRFUHWR
$XWRQRPSBUPLWILXH HVVDYV
LQVWLWXL@HYHVVHPDLRU
SUHYLVLELORGOGBMHQWSULD
OLEHUG®HH VW YR LD QGHR
DPELHEWEMD YRUDWRHQVL®R
SHVTXLV® SuV JUDGXD®¥R
LQRYDO¥R H ¢ H[WHQV¥R

VXMHLW DV YDULD® -HW
FRQWLQJHQFL BPE@MR WD
FROQWLQXLGBGSURJUDP DV
HISDQVERYDIJDWVD TXDOLILFD®
GDV HVWUXWXUDV GH DSRLR

2XWURDVSHFWRIOHYD GIWW £
UHODFLR@RGRUHVFLPH®DVR
GHPDQSRSRO WAHDD/AWLVW-QFLL
H SHUPDQ-QFLBVWXGDQWLC
LQIUDHVW GXWDXWHDQ QRYDO©¥R
SHGDJMJLFO/VHV HOHPHQWRYV
IXQGDPHQWDIMUD JDUDQWLU
TXDOLGDHSHHTXLGDGHLJIHP
LQYHVWLPH@GWRRVLVWHGQWHYV
FRQW QXRXH SUHFLVDWPHU

FRQVLGHUDRGIROD QHMD RHQ WR

(VVHVWDELOQRDGBQFLDPHQWRRQJR SUD]JR GDV LQVWLWXLO®

IRIXP GRYDWRBEHQ W $DIUW
GHVHQYROYLPERWR/LVWHPD
XQLYHUV ISWXOLR WIBK R M
UHVSRQVEYRID XPD SDUFHOD
VLJIQLILBODSMIR®X PERQ WG R F D
SD YRHQWD@WRGHERIUHQWD
GHVDILRFSRUWDQ&RPV DV

2 ILQDQFLDPH@WHRGXFDO¥R
VXSHUISRAEOLHFM® 6¥R 3DXOR
SRUW D@WRRUHV X FR P H QDRH
YROXPGHUHFXUVROW ¢ VXD
SUHYLVLELOUGDE®DULGDGH
DGHTXDOMR QRYDBHPDQGDYV

PXGDQOOWR VLVWHWLDNLEXWEULRFRFLDLY H WHFQROMWILFDV

QDFLRMYDSUHY MXEN W L VBRL © ¥R
,&06SRIQRYRWULEXOAMSRM.QFLSDO
IRQWHGH ILQDQFLDPH®IWR
XQLYHUVLGUDBUNUHGLVFXWLGD
H[LJL @ORH QEWRVWHQWDELOLGDGH
¢ HYWDELOLGDGH QR ORQJR SUD]R

$0«PGDWQLYHUVL®DE WD GR
PDQW«PXPD DPSODJHGHGH
LQVWLWXE&® -HQVLQRXSHULRU
WHFQRO WWRFRDV)DWHHVD
8QLYHVSROWDIGBIGXFDOBR
GLVWoQFLD

$PEDVWDPE«PGHSHQGH®R

RUODPHQWR HVWDGXDO PDV HVW¥R PDLV



3DWD RQGH YDP RV



(VWAHD S "WIXORHV HRMWIPLQKRY YLQFXODGR SURGXOY¥RH
SDUR IRUWDOHFIPRHIDAWR QR FRQKHFLPH@WRIDQVGE¥RWDO
W«FQH¥RSHUIHMYRBDXBGIRMRWUH SRGHU¥RVHU GLVFXWLGRYV

H &RPEDVEDDQE£OLVH LQFRUSRUDBARVSODQHMDPHQW
KLVWupUWEPHQEUDLWXBG RV HVWUDW«JLFR IXWXUR
GHVDILBWHQWLILFYGIRMWUL]JHV
DTXUHXQLEGRVFDPRQGXR U SDUDDFLOIDWBRPSUHHQWKER

GLDJQUVWLFR HP DO©-HV FRQF IFFRWQ MX®MEAE. UHWDEBJHWHQWD VI
QD SE£JLQIVHJIXLQWHODSD

$HVWUXGXHBD¥HR/ VREIDQL]DGD (VWUDW«JLFRXH VLQWHWL]D

HPWUHY[RWLQFLBBREWMHWLYRY YLVXDOPHQWREMHWLY®\HV

HVWUDW«ITXKFHRNILQRFHL[RV HVWUXWXUBQWHNRPHQGD® -HV

SULRULWEWWRM QVIRUPDWY¥R GHVWH FDS WXOR

UHFRPHQGDO® -MAFQLFDW

SRO WLFR®WDE DW X D OFR

JRYHUOQIRQVWLWXL@RIFYHGDGH

FLYHOR PDSHDPH@®WR© -HV

LQGLFDGRUPNWDW®R 30DQR

30XULDQGRQVWDGRXH VH

FRQHFW®LPUHW D PHRPMH V D V

GLUHW WL FR\WQ W U L ESCHPY X D

LPSOHPHQWEBA®PSDQKDPHQWR

DYDOLDO¥R

(PERUR KRUL]JRQWGIRLVQRYV
HVWHMWLQKDBRLFGR3IODQR
30XULDQRB® « LPSRUWDQWH
UHFRQKHFHKWH HP WHUPRYV
HGXFDFLRQIHWVH LQWHUYDOR
UHSUHVH@PWOHU RERVWDQWH
FXUWR SDUD WUDQVIRUPD® -HV
HVWUXWOULBURIXQGRMVVR
HVSHUDXH{P QRYBRFXPHQWR
FRP DQE£OLVIWXDOL]DEBDYV
HVWUDWMXDWPBEB®DDERUDGR
QRLQ FGRSUU[LPRFGR33$
JDUDQWLQGRQWLQXLGDHGH
DSHUIHLORDPBQWRSRO WLFDV
S ¥ E O LYFROOW D GHDQYV L\@ RF QM F R
VXSHUQRUVWD GRI6¥R3DXOR
1HVVSIURFHWYHRP WP HUJHQWH YV
FRPR R HPSUHHQGHGRULVPR



0 DSD ( WMDWJLFR




2 EMMIYRV ( WUIDW I LFRV

I1HVVDVHO¥RDSUHVHQWMRR/RV 2VREMHWH WWMVDWKIQFRRQDP
REMHWHYWUDWJd{XIHRRVHQWDP FRPR UHIHU-QFEDUD DV
HVWHRQMXQW®RLUHWUBILTKM UHFRPHQGDMxHYLHFBRO WLFDV
EXVFDPUHVSRQG@HUTXHVW -HVY DSUHVHQ@WIBGPM RFRBIOYRVD
HVWUXWKRPRY TXDOLGORH FRQYHUJ-OQHIIRU® D UWLFXODO¥F
HQVLQARIRUPDOMHMRYDORUL]|DO¥RHQWDNGLUHW  SUIRYR VM DV
GRFH@BHUPDQ-WHVWFWXGDYWLO SUEWLFD GD JHVW¥R S¥%“EOLFD
GHVLJXDOGBHGWHMNEE DLHHWV R

HDLQWHJUD@PWEIHHUHQWHYV

HGXFDFLRQDLV

2V REMHWIRWRIBHILQLERK

EDVAD/IHRUGDD XGDQ®BDUWLU

GHXP GLDJQuVGMLERUUHHUDYV
FDXVIHW WU XWKXBDQNVP LWD P
GHVHPSHQRVRVWHBXFDFLRQDO
(VVHURFHYNRBP LFARLXV WAPXCL U
OpPILBMHWUDQVIRURNG@HR WDGD
SRUUHVXOWPBPERWVDPLQKRYV
HVWUDW«BRBVYHQWIRV DV

FRQGLO-HV LQVWLWXFLRQDLY GR (VWDGR

$0«PGH HVYWDUBPLQKDBRYV
FRQMX®MNY®-HWUH Y L @REM\D QR
30XULD@BHGR(VWDGRI6¥R
3DXGRUTSHU REGR D

RV REMHWLNRWUDW « ILTRPRLY
SURSR\GLROWRGDBHWDFROWH

R 2EMHWUWRUDW «YRERQR/LU
DFHVWRSHUPDQ-@MRMLVWHPD
HGXFD F LIRQWHI X UDTXDRO LG D G H
GR HQVLQR YDORUL]DXRAR
SURILVVLRXPDHEXFDO©MR D
HTXLGDGHILQRQ®RE U S L3R
HVWDGXIRE « ¥ ¥’RHVWDEHOHFLGDYV
FRQH[-HWRP RV 2EMHWLGRYV
'"HVHQYROYLBXQWHQWZESHO
GD$JHQGD GD2UJDQL]DBEDMR
1DO© -H¥QLGDX18 TXHHVWDUY¥R
GHVWDRDRGFP\GOP GRREMHWLYRV
HVWUDW«JLFRV D VHJXLU



([ SDQGLUD RI HUM SYEQFD GH HGXFDEXR
VXSHURU SUHVHQFIDCH ($'  FRP
LQI LDHWAXVXXLD H QRYDV YDJ D\b

([SDQGR R IHUWBHE O GHMG XFDO¥RSHUHRWBY¥R3DXOWD Q VIR
PRGDOLGNGNHQFUDPNERLVWoQKPDLPSHUDWVYWR DWDIUB R
HQIUH QW W VD IERYW DB HW L J XD /GINGH@AR B HYWIRHIOHY D GD
GHSHQG-QFLD GR VHWRU SULYDGR VREUHWXGR QD (D'

(VVHHQEWIHRRWIIPSRUWGIH[BDQVERDOLILEDGQVWLWXLO -HV
S“MEOLEDXOLVWBRPR863 81,&%$0381(63 H 81,9(63 SDUD
GHPRFUDWL]DU R DFHVVR H SURPRYHU R GHVHQYROYLPHQW

(VWREMHWURBRHRUWDOHFGPHFDXBDR L GDAPVWLWXLEHWF DV
SDUDPSOLDUDARPTXDOLGINGFRQYROYHHNYV W U X W XRJORARN H V
FRQVWUX@GMRUPIDDGHT¥XBGHLQVWDOD®LHFWDWPSOLDGBR
IRUPDOHRGLYHUBMDHOIGWRFRQKHFLPH@WR W X CHPHR/ W UHH V
GRXWRUHV TXH FRQVROLGHP R VLVWHPD HVWDGXDO GH HQ
TDPE«FISBUHRHRUWDOHFERPHRGWR L GID'GH SHF LD OFPRHEHAL R
GBQLYHNBPEDVWHFQROYREKMEDGU -GINf XDOLGOGHYDOHQWHYV
DRV GD IRUPD©¥R SUHVHQFLDO

2 REMHWORWRWDQWRQVROLOPYSOLDEGERIHUWDPTXDOLGDGH
LQIUDHVWD&WKXDGOM RUL]DQHGTRX L G DVBHU U L WeRUWLMMWVOHJIUD U
GLIHUHRRNGDVO L QW W L WS B OHADQYYV R O IXFPDHWHW U D@/ J L D
VXSHUDZEDARHVLJ XD OGHD 6HWIR UW D O HF&EBBUGIW RQRYW D G R
FRPR SURYHGRU GH HGXFDO®¥R VXSHULRU

2EMHWBXRWHQWEDNHIBVH VXDVHVSHFWHWDWSHODFLRQDRGDV
REMHWLYR

$WHIXWDUD HGXFDEXR LOFOMYD 0 H® $FHWR LIXDOAEUR ¢
HT XIMMYD H GH TXDIGEDGH H HGXFDS¥R WFQIFD SURIMMRQDCH
SWRP RYHURSRUMXQLGDGHV GH VXSHURUGH TXDIGDGH  IOFXIQGR

DSUWHQA] DIHP DR QIR GDYICD XQYHMGDGH
SDIDWRGRV




SRQWKXIULQ! LDHVAXWLDY
UHMIHOWAY SURP RYHUD
LQGXVIMDT) DEXR LQFOMYD H
VXVIMQUEYHCH | RP HQWBUD
IQRYDS¥R

5HGX] WD GHMJI XDGDCH

GHOWR GRV SDVHVH HQMH
HBNV

OHD  $XP HOWU

W QUIFDWYDP HQM R Q/P HR GH
NRYHQV H DGXGRV FRP

FRP SHWQRDV WFQEDVH
SWRIMWRQDLY LHBYDQWAV SDID R
HP SIHIR R WDEDBR GHHQMHR

HP SUIHHQGHGRUWP R

OHD  * DIDQAWTXHWRGRVRV
DOXQRVDGTXIDP FRQKHAP HQRV
H KDELOGEDGHY QHFHWEUDV SDUD
SWRP RYHUR GHVHQYROIP HOR

VXVIMQUEYHO

0 H® D 0 HERWUHH SDQGEUD
LI LDHVAKWXD HGXFDARQDO
JDUDQWOGR DP ELHQWV GH
DSWHQG] DIHP VHIXWRV

DFHW YHY H LQFO(VLYRV SDLD
VRGRV

OH® F $XP HQEU
VXEVWIQAD® HOW R FRQAQIHOM
GH SIRIHMWVRUHV TXD@IFDGRV
LQFO(VLYH SRUP HIR GD

FRRSHUDGYR LOWLODARQDCSDWD D
IRWP D&£R GH SLIRIHWRUWHV

OHD ' HVHOYROHU

LOl LDHVAK\XUD GH TXDOGDGH
FRQILE YHOVXVMOQUEYHCH UHVICHOM
FRP |RFR QR DAHWR HTXVIDAYR H
DFHW YHOSDLD VRGRV

0 HW (P SRGHDUH

SWRP RYHUD LOFX\¥R VRADO
HRQTP D H SROAMD GHWRGDVDV
SHWRDV



2 | HIHFHUIRLP D&¥R WFQLFD H VWFQRQUILFD
GH H FHG.QFID DQQKDGD DR GHVHQYRQOYLP HQVR
SWRGXVIYRb

$PSOLHIXDOL IURW D O¥KRF QHWB FQR OquH Y FE QFRDHDQ IUHQW D U
RVGHVD I HRAW U X WXRHDQVL SRV P«GHR 6¥R3DXORKR FUHVFHQWH
FRPSOH[LGDBBGHISDNRGXWRDPFDQGRWH F QR ORLLIDW DI
GLQuPLABRQIPLEFPYLR GIPLYHRPDUHGGEH RUPDE¥®RRILVVLRQDO
VUOLGBVSRQMILYIVHJIWREEQGB RW UD E DO/KRRE M H VEXWR D
FRQVROLSDIMRE HQWVRG X BOI(GXFDOMRF QRO BILF®R X]D
&((7(3FRPRIHIHU-QPERRQRMHWRB SOLDQGRD SD F L GIHG H
RIHUHFFMJUVROH TXDOLGDOHQKDGRGHPDQGBRQFUH®®V
GHVHQYROYLPHQWR SURGXWLYR

$ HYWUDWKYISRGGHHWD DHIHWIB IERP R YD OR U L [IPREFAHROIW H
DUWLFXIHDDOVWRAR Y HLAG LR «FQHV¥RSHUHBRQHFHVWGHD G X]LU
GHVLIXDOGHIGHMERBHDEW XDOLILEDRMR/ VE RROWDWDOHFLPHQWF
GDWHRYDWHFNVSOLWBWRVVLELOGKERQGE HVSAHKRG XB/DLYLOKDUHYV
GHMRYHRVSHFLDOHHQWHL-KNVWRULFPRHKRWWHQGBERDYV
RSRUWXQL&EHIRUHND OF¥RPSDW FRRDNVH[LI-QFERPMHUFDGR
WUDEDOKR

$VDO -HYUHYL\QRBUD GBROWXLDQ XIBB GR(VWD G F O XEGIRV AH
DPSOLDERRHUGHS X UVW¥YFQ LHARNF QR O DMREIRW WD OHFE&RAHQWR
IRUPDO® DIWWLFXER@WRBAVLORGLR VXSHUIZRPE«MEUDQJHP
LQLFLDGHEYDSD F L WSHE REH QM\HWU Y LG RO KB HF X UVEMF X UW D
GXUDOMROWDBARYPDOMRQWLQNDABDSHUIHLO®R BRHRQMWR/LRQD O
(VVDNUHQWRQWULBPHBPOHYOQ YIBOTXDOLILGDSRBXODOY¥R
SURPRYMLRIWQVHU®YRGXWLYOLQRODRUPDOSBRILVVERQDO
WUDQVIRUPD®-HV HP FXUVR QRV GLYHUVRV VHWRUHV GD HF

2EMHWLYRV 6 XVWHQWEYHLYVY GD 218 H VXDV UHVSHFWLYDV P
REMHWLYR b




$WHIXUDUD HGXFDEXR LQFOXMYD 0 HD $FHWR LIXDDAEUR ¢

HTXIVMYD H GH TXD@GEDGH H HGXFDEXR WFQED SURIMMRQDCH
SWRP RYHURSRUMQIGDGHV GH VXSHURUGH TXDIGEDGH LOFOIOGR
DSUHQG] DIHP DR ®QIR GD YIGD XQLYHUAGDGH

SDUD VRGRV

OHD  $XP HQEU
WIQULEDWYDP HOM R Q/P HR GH
NRYHQV H DGXGRY FRP

FRP SHWIQFDV WFQIFDVH
SWRIVMRQDLY LHBIYDQMV SDD R
HP SUHJR RWDEDBR GHFHOMHR

HP SUHHQGHGRWWP R

OH®  * DIDQAMTXHWRGRVRV
DO(QRVDGTXILDP FRQKHAP HQRVH
KDELOGDGHY QHFHWEUDV SDLD

SWRP RYHUR GHVHQYROIP HOWR

VXVWWQEYHO

0HWD F $XP HOMU

VXEWRQAD® HOW R FROWQI HOW GH
SWIRIHAVRUHV TXDA DGRV LIOFOMYH
SRUP HR GD FRRSHWDG{R

LOMUPDARQDCSDUD D IRWP DE¥R GH

SIRIHMWVRUHV

3WRP RYHUR FLHVAP HQWR OHD ,QFHOWYDUSROAFDVTXH
HARQTP LR VXWMQEGR LOFOMYR DSRIHP D FUDE¥R GHHP SUHIRV
HVXVWMQEYHOR HP SLHIR SGIQR HP SUHVDV H IQRYDE¥R

H SURGXWYR H R WDEDBR GHFHOWM

SDUDVRGRV OH®  5HGX] UWXEWBQAD® HQMD

SWRSRWEXR GHRYHQVWHP HP SLHIR
HGXFDGER RX IRWP D&¢R



P SXOMRQDUSHVTXIVD LORYDEXR H H VHQWR
XQLYHUAVEUD FRP  SLRMVRV H ERQD\VD

$ YDORULDOESMHR/ TXEVBQW GDEQRYDSWHFQROHEDHIWHQV ¥R
XQLYHUV«WEUEDPHQWDEBR QVROLEBEDUVWHARBIQVLYRSHULRU
FRPSURPHWRBRGHVHQYROYVRVOWRWERHDVGHPDQ G
VRFLHGBODKOLVWDREMHWIH\RSR @DODFRVGHVDILRRMODFLR@DGRYV
DPSOLDXRHERSDRWA OGBRLYHUVHEGDOGWL FX®H RWBRWLYLGDGHYV
FRPRWHUULVSURFRY HRFRE@RH[- HVHW LFYROPD VF R P X Q L G IRV
VHWRUHV SURGXWLYRYV

$ SURSRNWWLQFX®XBDDIJHQGERHRPELBIFHO-QFDB -PHFD
FRPSURPLFVNRRD WUDQWRYR RFLBBUPHLRGDDPSOLDGY®R
SDUWLFLEB®RRHQWHV W X G DIQRVSHYWR M HDFRG - P LFR® W DIG R V
SHVTXIDWSIDLFRQRYDEYWHQWRR RP HQWDAXOWKIUHDQ WHILFD
IRUWDOHPHYQRVWLWXFRRQBDYLGORHFHDEXV FD IVMS O LID U
UHOHY=2QFLD GDV XQLYHUVLGDGHV QR HQIUHQWDPHQWR GH

$DEUDQJ-®HFVYRIEMHWHYS UHWPRQLFLDWHYQYROEHRN ®H
SURGXGHRRQKHFLPHXD/OR ILFRERXEOLFFQHYWTLQEBYDGDV
SRGRFHQRMRPEHGLFMIFKR X HDMDMMRDEHN LW X OCD/MMRHDOL]D © ¥R
GHDWLYLGHESHWHQYRRWD GRNOL|LARXEGOR BL | X VRORO WK U D O
SUHVWB®YRUY LORRPXQLGDBWVHR QW HGEMR W D ADD\PHE «FP

HVW PXIORRYD®RBHLEBRGHVHQYRO YAHBHWEW RS RS R GR UHWR
DHV W X G FRWWE-RO \GHFHV T X HW3 H F L D OPREQW BYD O WIDOHY o Q FL D
HVWUDWQIUBDYWDGRVH VW PRREW H PISLOD®EDY DO R U L (DR ¥R
HPSUHHQGHGREBPRPRDYLBIVVHQEIHDSOLFBRFRQKHFLPHQWR
JHUD®PWXQLYHUVLGBEORJIJLONEDVALHQW VRFDDXCFXOWXUDO
GHYHBHVHQYRMHYEBGNVGIDUDSULPRUDPHRWEBRWWDUWXSYV
RUJD QL] DEDHRF L H GG HQV W L WS © OHWDOM. YDSDRPR Y HI G R
LQVHU®NRYW X G DH)S\HIAT X LVDEBRWH\WDMHWRBUBYQGHTRUD YV
FRQHFWBBRGXD¥RG-PLVWPHFHVVLEBGEW RFLHGDHEUHD QGR
LPSDFWRV VRFLDLV HFRQYPLFRV H FXOWXUDLV UHOHYDQW

$O0«BHJHIRURYDRF DGR QWG DOL¥QLYHUV IH/DNGHAXKIDQWW LW XLO© -HV
YLOQFXOBDGWMHEMHWRYNRRUHEDSHRPRIHQWML YQRIYURPRO¥R
GHVROXOWHF QRO HLRBIVBIXVLPSOHPHQWIOW¥RRPIBHXOW XUD
DFDG-PERQHFWDRBOPDGH#HWR XDOLGODICHRYD®BRFRPSURPLVVR
SZWEOSER DGHWYVLVWHBBD FLRRODCEABIHHHUDRBSD AWRIVSRQGHU
¢V QHFHVVLGDGHY GD SRSXOD®¥R



$\WHI XUDUD HGXFDEXR LQFOMYD
HTXIVIWYD H GH TXDAOGDGH H

SIRP RYHURSRUMQIGDGHV GH
DSWHQG] DIHP DR ®QIR GD YIGD SDLD
VRGRV

3WRP RYHUR FUHVAP HOR
HARQTP LER VXWMQUEIGR LOFOMYR
H\XWMQEYHOR HP SUHIR SBIQR

H SURGXWYR H R WDEDBR GHRHOW
SDUDVRGRV

SRQMKXLUIQ! LDHVAKWYLDY UHVIGHQWAY
SWRP RYHUD LQGX\WMDQ DEXR LOFOMYD
H VXVWQEYHCH | RP HQUBUD LORYDE¥R

) RUBGFHURV P HRV GH
IP SGP HQWIER H UHYIVE} DUD
SDUFHUD J@REDCSDID R
GHVHQYROIP HOWR VXWWQEYHD

2EMHWLYRV 6 XVWHQWEYHLYVY GD 218 H VXDV UHVSHFWLYDV P
REMHWLYR

0 HW $FHWR LIXDQEUR ¢ HGXFDGER

WFQIFD SURIMRQDCH VXSHURUGH
TXDOGDGH LOFOXIQGR XQLYHUAGDGH

OHD  $XP HQBUWIQULIFDWDP HQM
R Q/P HR GHNRYHQV H DGXGRV FRP

FRP SHAQFDV WFQIFDV H SLRIMMRQDLY
UHBNYDOWA SDDR HP SUHIR R WDEDBR
GHFHOW HR HP SUHHQGHGRUWP R

0 H® * DIDQWUT XHWRGRV RV DXQRV
DGTXUWDP FROKHAP HARV H KDEIMGDGHY
QHA-WEUDV SDUWD SLRP RYHUR

GHVHOYROIP HQR VX\AMQUEYHO

0O H® E $P SMUR Q/P HR GHERADV

SDUD R HQMQR VXSHURU LOFOXIQGR
SWRIWDP DV GH IRWP DEXR SURIMMRQDO

WIFQRQJILFD HQIHQKDUD H AHQWIFD

OH®  $WIWQYHVP DIVHBIYDGRV
GH SURGXWNGDGH GDV HRRQRP IDV
DWDY«V GD GLYHUMLLEDEXR

P RGHUQI] DE¥R WFQRQJIFD H LORYDEXR

OHWD  5HRWEDUD SHVTXIVD AHQNILED
H P HERUDUD FDSDAGDGH WFQRQJLFD
GRVVHRUHV IQGX\WDLY [QFHQAYDQGR D
LORYDS¥R HDXP HQBQGR

VXEWEQAD® HOW R Q/P HR GH
WDED®DGRUHV GH SHVTXMD H

GHVHOYROIP HQR HRVJIDWRV SYETR
HP SHVTXIVD H GHVHQYROTP HOR

OHD E $SRIDUR GHVHQYROIP HOR
WFQRQJLFR D SHVTXIVD H D LORYDEXR
QDARQDLY QRV SDVHV HP
GHVHQYROIP HOWR

0 HW 0 HBRWUD FRRSHWDEXR
1 RUM 6XO6XC6XCH LHIIRQDCH R DAHWR

¢ A-QAD WFQR®JID H IQRYDS¥R



$ WHIXIDUDFHWR H SHWP DQ-QFD FRP
DWIMWMQFLD D@P HQVIDGER H ERQDVW

*D U D QWMXIHYV W X G DBQRWEI V L\ RF Q¥ RS HULQRIWHVSHBPDQH®DP
FRQFOXRPRUPD®@¥R/VHQFDODD | UHQ@WIHY LJXD OHEE®EFDWLRQDLYV
HDPSODMISRUWXQLGHPRENOL®RE KMDR)VW DGR ¥ R3D X O(R' W H
REMHWHYRRQGUWHWD PR@WWD IWLRY D F L RIQ-DYDRAF R HD W L G.HH

IR UPMD LIVQ W HHOWAD X G DBHVHMDH Q ®RUD G R W IL SHULI«BILFDV
DTXHOHV TXH V¥R RV SULPHLURYV GH VXDV IDP OLDV D DFHYV
)DWRUWHRWP RLQ VH JXUD Q®®PH QBWLD UF X OGIB&HIV O R F D P HDADWERE

PRUD GIDF %P XGHEHVSRQVDE LDP GODIGRXEHW U D E BI® MR @ WD
SULQF EDPXIVBN; HVLVWEOWWFR QWHIR® WS BV P D Q -@WL[D P

GH/ HRPHGLGIRPSOHPHQHDNYMNPHKPSDSHBWUXW X QW B Q G R
GLUHLWR ¢ HGXFDO¥R D FRQGLO®-HV FRQFUHWDV SDUD D FR

$ DWXDQ¥HR/ WEMHWQWR ONMUHVYHQWHYQFLS BRLNUBHER O WD V
SURJUDP®W DVVLVW-HQE DD F HLDDMVW X G D ®I\W HWL W X D G¥HR
YXOQHUDELDPBREWHQERARHUYLGRNMOLPHQWIIOWRVWLWXLO-H\
SY%EOLFPMAVRFRPVHJX U DIGELIP HEGBHR) HVWRDSREBDUWLFLSDO¥R
HPDWLYL GHEMNWH QBRI HLBHEROVRDFHQWKXKWRRQKHFWR X

Y D OIRW P D VAV RE (Y @ VO \FH V WE¥BH VH @ WHYR J U DIP@WW LW XELRQD |
FRPRVGHSHUPDQ-B¥WXG ROQWL\OW D X KIDQAWHYVV HRADX RO LRV
YLQFXODGRV ¢ HWHQV¥R

$O0O«BHUHGXDHYDVMHMRVBRO WHIRVUVEBBRPSURPGDWRVWLWXL®O -H\
FRPDHTXLGBI®GIBHUPDQ-DXDDLILFDIGID@PGRRQGL@HNVHVVEULDV
SDUDXHPDLWHWVWXGD QRWHWDPRQFOXHNWVXUVERP GLIJQLGDGH

FRQWLQXLGDGH H SHUVSHFWLYDV UHDLY GH GHVHQYROYLP|



2EMHWLYRV 6 XVWHQWEYHLYVY GD 218 H VXDV UHVSHFWLYDYV F
REMHWLYR b

$FOEDUFRP D SREWH DHP \RGDVDV
VXDVIRWP DV HP VRGRV RV QJDUHV

( WDGIFDUD IRP H DBDQEDUD
VHIXUDQED DIP HQWU P HBRWDU
D QXWIEXR H SLRP RYHUD

DJ UEXEMUD VXVIMQEYHO

$WHIXWDUD HGXFDEXR LIOFOMYD
HTXIMMYD H GH TXDIEDGH H SURP RYHU

RSRUXQIGDGHV GH DSUHQG] DIHP DR
®QIR GD YIGD SDIDVRGRV b

5HGX] lUD GHMIXD@DGH GHOWR
GRV SD WV HHQAH HBNV

0 HWD ,P SGP HOWUP HGGDVH
VIMWMP DV GH SLIRWMS¥R VRADO
DGHTXDGRV FRP DP SO FREHUXWD GRV
SREWHVH YX@QHEYHY

OHW  $FDEDUFRP DIRP HH

J DUDQWUDFHAR XQLYHWDOHP
SDUAEX@URVY SREUHV H SHWRDV HP
VIWDO HV YXQHEYHY D DIP HQRV
VHIXURV H QXWMYRV

OHD  $AHWRLIXDDEUR ¢
HGXFDS¥R WFQIFD SURIMARQDCH
VXSHURUGH TXDAOGDGH LOFOXIQGR
XQLYHUAGDGH

OHD (P LQDUGNSDUGDGHV GH
J-QHR HJDIDQAMDFHWR LIXDDAUR ¢
HGXFD&¥R DVRGRVRVQYHV GD
HGXFDE¥R HIRWP DE¥R SLRIMMRQDO
SDUD JUKSRV YX@HEYHY

OHD  * DIDQAUTXHVRGRVRV
DOXQRVDGTXILDP FRQKHAP HQRVH
KDELQGEDGHV SDUD R GHVHQYROIP HQR
VXVWQEYHO

0 HD (P SRGHWDUH SLRP RYHUD
LQFONAR VRADOHFRQY P LFD H SROMFD
GH\RGDV DV SHAWRDV



5HFRP HQGD© HV SDLD 2 UHQVIDU3 ROIFDV 3YEQFDV QR 6HVRU
( GXFDFLRQDO

$VUHFRPHQGD® W XLRUDP SHUPDQ-QFLBVWXGDQWRO
HODERUMDG®NVUWARVSULQFLSDLYSURYHLWDBHQWORUDHV W U X
GHVDILRWGHQWLILFD@GRVWH SY%EOMBBURPRGHR TXLGDBGH
GRFXPHQWRHVWY¥BLUHWDPHQWSDGLYHUVLTAPEKFRQVLGHUDP
YLQFXODBRBREMHWHYWUYDW«JLFR\8D S HO/W U X W XGJDHGNXH D © ¥ R
SURSRVSMRUR HQVL@RFQHFR W«FQIQADRUPDOERWUDMHWPULL
VXSHUDRYVWD GR6¥R3IDXOR LQWHJUDHEDWUHHQ VL QR«GLR
)XQFLRFRPRULHQWW@FKM. FDVW«FQLFR H VXSHULRU

HSRO WMROW DRIRUWDOHFLPH@WB | HWL YDHEMRIARPSURPLVVR
GHXP VLVWHP®XFDFLRQRPOLFR GDYQVWLWGEHOQNYGRSRGHU
PDLWXVWRWLFXODGIRQKOWGR SY%EOHMBERVRFLHGHGIMIDSRLDU
GHPDQGUDRFLBLYURGXWERBY DIRUPXODEHRFRO WEPDWORV
WHUULWPULRY SDXOLVWDYV DO-HVIXH DPSOLHR DFHVVR
'LVWULEXSRVHL[RVGLYHUVRY TXDOLILDNRPPDOHRDUDQWDP
DERUGWRPIOPRPRD YDORUL]DO©¥RRQGL®O® -SINUDSHUPDQ-QHLD
GRFHQWBIPSOLD®¥ROLILERGD FRQFOX&RW®M VW X GFPW R GR
HQVLQR D GLVWBQFLD R IR UWINOHRLR KGWSR RSB D X OR

0 DQVAUR [ LODQFLDP HQVIR GDV XQLYHUAGDGHV HWIDGXDLY FRP
EDWH QR P RGH®R GD DXVRRQRP Db

* DUDQVILUHFXU/RY HWE YHLV H SUHYLV YHLV SDUD 8 63
8 QHVS H8 QIFDP S DWHJXUDQGR H[ FHG:QFLD QR
HOMOR SHVTXL\VD H LORYDE¥R

2 PRGHO®RH ILQDQFLDPEQWR FDSDFLGBESEXH QHMDEH®RWRBRR
XQLYHUVLGHD\OMYGXBDXOLVWDWUD]BHUPLWRRBRFRVQYW QXRV

EDVHDGRD YLQFXOD®MRXP QRAQVLQBHVTXHYD QRYDO¥R
SHUFHQGVR DO HF D GIIRS&MR6 « FRPRVLQGLFDGRIHV RGHR
XP GR\SLODGB¥RQVROLGBIO¥R DWRK SUHVHQWMH VW2D/P
863 8QLFDP$H B8QHVSFRPR UHVXOWDGHRWH UUDQMRR

LOQVWLWXG®-HMFHO-QRIVIY D HYLGHQMHPHQWRBWDWU FXODV
YLQFXODBEWRHIXBDHYLVLELOLGHERQV¥RGD SuV JUDGXDO¥R

RUODPHQWEULD DXWRQRPLD GMHWUNWESHBWRGXEGERQWHILFD
PDLRU



LQVHUG®RVHUQD ARRRMMOWH[WR5HFRPHQGD VERUWDQWR
DWXBDEaWUDQVLOME®WHIRUPD PDQXWHQERIRQDQFLDRHMVR
WULEXWAVURDQD VHQGIPDLYV PROGBR' HFUHWBSXWRQRPLDY

UHOHYPOMMHHY MR GHPRPR JDUDQWILIRKBHR HQWHKODEVNQODYV
EDVEDVXVWHQWDERYMWAMNMNGH LRQRO VLVWHPWULEXWEQYR
GDV XQLYHUVLGDGHYV FRPSURPHWDIOXP HVWDELOLGDG

ILQDQFHHUD FDSDFLGIGBGH
LOQRYDGBXQLYHUYV LSG/WEHW DV
SDXOLVWDV

$P SQDUD UHGH SYEQ@FD GHIRWP DE¥¢R WFQLFD H VIHFQR@JLFDb

([ SDQGLUD RIHUM GH FXURV W FQLFRV H
VHFQRQ@LILFRV SRUP HIR GR &HQWR 3DX@ 6RX] D
SURU] DQGR D LOFOX\¥R SLIRGXVYD HR
GHVHQYRQOYLP HQVR LHILRQDO

$ H[SDQVBR HQVLQR<FQLFR FRPSDUF®RSD VEBWD2&'( H
WHFQROGBHYWRIMUPDSULRULGDGIRHVPRFRP DOJXQ\L]LQKRY
QDFRQVROLGRBWYRWHFRIWDGXDO$P«ULERE6X® % UDSRY VXRD
GHHGXFDECHR/ P«GRPD&HQWUR GDWHQRUSIWRSRUGHWRYHQV
(VWD GXTH)(GXFDOYRFQROPIJLFIPDWULFXODGRY HP FXUVRV W«
3DXBRX]D&((7(36SRPHLEDV

(WHFW )DWHFW[HUFFSDSHO 'LDQWHYVWVHQEULRFRPHQGD VH

HVW UD WY BRI R F H\G\DRG\DX D D DEHUWGH®@R Y DAQ LG D GHRV
DPSODFDSLODULGHD[GHUL-QFLD&((7(36D GLYHUVLIGFHBOYRRYV
FRQVR O LKs DRADNYHQ F XFORRP D V FRPEDVGIDVRFDOUHMLR®RLYV

GHPDQGDV UHJLRQDLV GH TXDIRUWPIGMREDHYWEBXWXUBDV
SHGDJpJIHFONDSRLRRVWXGDQWLC
$ EDL[®UHVHQOWH Gl G H QRO 7UDW OB MUHH SRV LFD RRUDAD © ¥R
(VWDG®RH 6¥R 3DXORHIRU®D W«FQERBRIL[RIVWUXW )GDNQW H
UHVSRQVDEGBVIG\DWHR/M DG XDOWUDMHWHLE®XPYF L RI® DRR/P R
HP OLGHDDDPSOLDG®PRIHUWD PRWRU GR GHVHQYROYLPHQ\
SY“LEOLFO/VH HVIRUOWRDPE«P HFRQYPLFR H VRFLDO GR (VWD
UHVSRQGH D XP GHVDILR QDFLRQDO




5 HI RUEDUD RI HU/MD SYEQFD GH HOVOR VXSHURUG G QFLDb

$P S@DUH TXD@ LFDUD SUHVHQED GD 8 QLYHVS
FRP R DOWUODVIYD SYEQFD DFHW YHOH
LORYDGRLD QD P RGDAGDGH (D' SYEQFD

$ HGXFDO¥RSHUIIRGLVWeQFLD6XDDWXD@MRRLGIKQGDPHQWDO
FUHVIEHRUPDFHOH QBB ODVLO QDDPSOLDG®RRFHVDRHQVLQR
SULQFLSDOPRPHRWRWUL Y FRR VXSHUMHMEHFLDO MHHPQAVH DV
ILQWXFUDWLRRWVQW D QAMAR H FRPRIRUPDO¥XFH SURIHVVRUHYV
DYDQORQHP VHPSUH YHLR WHFQRORJLD H JHVW¥R S¥“EOL
DFRPSDQKODMSRGU -BINHTXDGRYV
GHTXDOLGDEKDHs -PHRADVWUXWXUBHFRPHQGD VBPSOLDURYV
GHVXSRUWRIHVWXGD QMAMV H LOQYHVWLRHRYWIRWNVBPIRFR
FHQEUDRBQLYHUYVLGNGHGRO QDPHOKRGILM IUDHVWAIXWWD D
(VWD GRI6¥R3IDXORQLYHVS QD TXDOLILFDE®F¥R HTXLSHV
FRQVROLGBRPR DOWHUQDWLSB®GDIUJLHFOIM YDORUL]GE@¥R
HVWUDW«JLFD SY%EOLFD H GHPHK®IOLGRHKBND JuJ RRPAWNKWRUHYV
JRUWD MKFHY HUV&BUDGHQFLDO
&RPSUHVHE®D PXQLF SHRV SDUIDUDQWDRBIHUSWEOGHD
PDL8H PLOOXQR&QLYHNGLD HQVLORLVWl@H[DHNEGDOHYHO
FDSLODUWGEGDGHWRP PIRGHOR FRQHFWBBDQHFHVVLGDBEBMV
SHGDIJpJGHEDVMWHFQROMILFD WHUULWMPULRY SDXOLVWDYV
FXVWRYV RSHUDFLRQDLY UHGX]LGRYV

) RUDGIFHUD SHWP DQ-QFLD QRV FXUWWRYV ¢ GA\WYQFLD GH
|RWP D&¥R GH SWRIHWRUH\WD

2 | HHFHUERGDV H DSRLIRV FRP SGIP HQVDUHV
SDUD JDUDQVIUD SHWP DQ-QFLD GH HWXGDQWAV
QDV QFHQFLDWILDV RI HUIHALGDV QD P RGDQGDGH
(D



2VFXUVEBNMSHGDJRHODFHQFLDWXVVDPMHGLG®NYHPRQVLGRWUDU
DGLVWa@FRBDVWUDW SIDWFRV GLIHUH®MNUHERNHWMVWXGDHRWVHV
IRUPDCGHBE URIHVVRIHKBK FDO¥R GHVDILEVYuSULRR HQVLQR

ELEVLHNSHFLD OHHMHUHNH -FHR/P GLVW=aQFLD
SRXFRIHUBMDHVHQERBQWDQWR
RV QGLFBYW HYDV¥IRQGLFDP 1HVVH FRQWH[WIR 8QLYHVS

QHFHVVLGBEHSRO WLPDVYV GHVHPSHQEDSHGHQWUDPD
HVWUXWXUDEIDY SHUPDQ-QFLOBGHPRFUDWIGR®ERLYRSHULRU

HVWXGDQWLO S“EOMGRRUPD@HRURIHVVRUHYV
5HFRPHQGD DH FULDO¥BH SDUDD UHGHS%“EOLESRLDU
PHFDQLVBRWPDQHGWBSRLR LQVWLWXFLRQEDDW® DGR
DRWHVWXGDGMWHWR XUV R P IXQGDPHQ®WDW®WDIRUWDOHFHU

GHVWDSIDXUBDROVMIOBHUPDQ-QFLDSHUPDQ-QRIMWOXUVEB¥MEOLHRYV
VXSRUBWBDIpJIIDFROLILE © GR/ DPSOL®VWLPSDFWRWLWHYRYV
GHDFHVVLELOGLIEDMEMBIQGLPHQWRRGR R WHUULWPULR SDXOLVYV
SVLFRVVIRFHGODOSHGDJpJLFDV

DWLYDV

) RUDDGIFHUR HOMOR P «GIR SYEQFR FRP R SDUM HWHQFLDOGD
VUDNAVMUD HGXFDFLRQD®

5 HFRQKHFHUD P SRUMQFLD GR HOMQR P «GIR
UHI X@UH WFOLFR QD FROVOXLGDGH GD | RUP DE¥R
H QR DFHWWR DR HQVLQR VXSHURU

2 HQVLREGLRPVXDRRGDOLGDGH3DULDVVR QHFHVVHOQURHQWDU
UHIXBWYFQkXPDHWDEBQWUDOGHVDISRVVLVWHREWHYDV¥R
QRSHUFXH@RFDFLERRMWMBRY HQ V DIUDJPHQWRBXAMRL AXDBOIL [ D
GHYWHWHFRQKHFRERSDUWH DUWLFXODK®R¥R DV HWDSDV
LOWHIJUGBRWHVWHROGXFDFLRQDSORVWHULR WBHWD HVWUDW«JLD
HVWDGXBAED TXDOLILFD®¥R SULRULWERUWDOHRHUPDO¥R
IXQGDPHQWDODDVVHJIXUDU LQLAAR WL QXBEGRIF H Q /R
FRQWLQXGAWBOGHQGL]|DBKX]LU PHLRHOLFHQFLOMI XDDV GIDGH
GHVLIXDOKDBSYIRDWFHVMR SURJUDP®BWH DSHUIHLORDPHQW
HQVLQR VXSHULRU FRP TXDOLEB®GHFWDGRYV ¢V UHGHV HVFRO



$0«PGLVVR HVVHQFLUWDRPRYHU 4XDOLIRHQUVLRG LRRUWD
SRO WGHYWORUL]GD¥FRUUHLUDDY EDVHGH WRGR VLVWH
GRFHGQGWH VLEXR/LFRARFAD HGXFDFLBQBOL\DWPHJIXUD
IRUPDO@BRVRQGLGHWMDEBOKR SHUFXUVRVRUPDWLYRRDLYV
QD SHUPDQ-QFLD QD SURILVV¥FRQVLVWHQWBWHJIUDG RV
HTXLWDWLYRYV

* DIDQVIWFRQGL® HV GH SHUP DQ-QFLD QR HQVLOR VXSHURU
XOQLYHUAVEZ UR H VFQRQLI LFRb

3WRP RYHUDWM\MYQHD HWXGDQVIO DAP HOVIDG¥R
ERQDV H DSRIR SMFRWRFDGOSDLD UHGX] LUD
HYDWR HDP S@DUD FROFXV¥R GRV FXURV

$VVHIXUDOHHVWXGDIOQNHWVVHP 7DPE«PV¥RHVVHQFDDUXWRULD
SHUPDQHOMBP FRQFOXDWPXD DWLYD R DFRPSDQKDPHQWR
IRUPD @Y GHVDHVRVUXBDXWDO SHGDIJUHARDQ®MHFHVVHULR
RHQVLARLYHUVHWEHA@®ROUJIJLFIMH[LELOL]D©®¥R FXUULFXODU
S“LEOLWR 6¥R 3DXOR6DUUHLUDYV
HFRQIPLWBVULWRQUWLWXFLREDYDPPO -HEHYHFRQVLGIBYDU
DIHWDBIRF SHFLDORM@WGED@WHY HVSHFLILFIGHF®BDQVWLWXLO ¥
EDL[WHQGRBULXQGRVUHJIL-HV HVWDGKDSHFLDO® REDVI®D
SHULI«URKDS/ULPHL GRIW XDV 8QLYHEXMRRGHORGLVWaQFLD
IDP OLDV D DFHVVDU R HQVLQR[8{iMR BREMRD SW O5GID 8 R ltR
SHUPDQ-QRPDR QG L @HIDGN
3RULVVBRO WEGHBWHUPDQ-QFLDFRQWL QX IRGIDFGH/ Y RIGXFDO¥R
GHYHPVHUWUDWDBROPR SDUWH S%EOIFRRUURHULVFRH Q¥ RV H
LQWHJUBQWRO WHERFDFLRQDWUDGMKPLRUPD@GRRQFO RFED
SHFRPHQGM®R VRUWDOHFICPFHHQWRIP RSRUWXQLGDGHYV HIHWLYD\
SURJUDRIMDVVLVWHYRDODGDQWLO
TXHLQFOXEROVDNVOLPHQWDOY¥R
WUDQVSRUMWRHLRSVLFRVVRHLDO
HVSDORV GH DFROKLPHQWR



&RP SDUME DU UHFXU/RY GH LQI LIDHWAUKWIKLD HOWH R &HOQWR
3DX® 6RX] D HD 8 QLYHVSb

$ SIRYHWVDUHVSDERV H HWAXVIKLDV | VLFDV M
H LAMQVIAV SDLD T XD LFDUD SUHVHQED GD
8 QLYHVS QRVVIHULVAURV

&RP D QRYDRO WLFPBLR Q®HO (P ORFDOLGIRFPHODERUDWQMULR
(GXFDEDB¥R VW aQ RIM kW VEV HVSHF I LUFIRA/R P H Q GIDL QD
GHYHPFRQWDRRP DWLYLGDGHRIHUGHE XUVE&N W XD OL$DOBR
SUHVHQFLBEVWLJDWpUERRR SURIHVVBBH@VLPRGLERP
DYDOLDG WA&WLPDERUDWRULDLWRFR QD YDORUL]DO©¥R GRFHQW
PRPHQWBMLQWHU D&Y -PLFD

3DUDWHQBHVYVBVL J-Q ALV $ SURSRNRWDW WBBLEWRIX DO LDLFD U
TXDOLGDFODSLODUUBBBPHQGD H[SHUL-QGERN HVW XG D QADH V
VH R FRPSDUWLOKDRHQWR 8QLYHBBSOIRDXY RJD F L RGO
LQIUDHVWIOKMVARWSQLYHYS HTXLSDPHOWRVLFRRQVROLGDU
DV XQLGDGHWGBR &((7(36 XPDFXOWXHFRRSHUGNRULWRULI
HVSHFLDOPNDMWHAVTXDQGR HQWUH LQVWLWXL® -HV HVWDG
YLEYHWDPE«MV (WHF\Y(VVDYV

XQLGDSRIWHKXQFLRRRPBRORYV

GHDSRLBUHVHQBIDD®QLYHVS

X W L O L J®HFERPDU W L F X O DGB

DXODDERUDELEDRRWHGE &M

FRQHFWLYLGDGH H HVSDORV GH WXWRULD

( WIXVXLDUSMQRV GH FDUHLLD  GHVHQYRQ'LP HQVR H DYD@DC¥R
SDUWD GRFHQWAV GDV LOWMIVXILO HY HWIDGX DM

( WIDEH®IFHUSROWFDV GH YD®RU] DS¥R H
TXDA LFDS¥ R GRFHQWA SDLD DV') DRV H RXWDV
,( 6 HWIDGXDLV TXH YHQKDP D VH RU DQL] DU




$ YDORUL]BOYSRF-QRLIXP (VWVDVLQLFLDWBGHDHP VH
FRPSRQHBEMMHWEDODDUDQWLU DFRPSDQKDGM PHFDQLV
TXDOLGBBHG XF D ES4RE O LFD SHUPDQHQW I&\H DYDOLD
HQVLWRFQH¥RS HULRRD VRD V LQVWLWXFLRSIDIB®H DIHUL
)DWHFN GH IXWXUDQVWLWXLO -BNVXOWBGERPRYBUPHOKRUL
HVWDGTDHW QKA HRUIJDQL]DU FRQW &XRUW D CHRHUNER V
« IXQGDPHQRMDL® GHRO D QRHY/ SRO WIHF®XFDFLRQP HWQVLQR
FDUUHIXHDVVHJIX WWRVDELOLGD®MKFQLFR H VXSHULRU
GHVHQYROYLPSURVRVVLRIQDO
UHFRQKHFLPHQWRLWXPLRWYDO $ DXV-QFGBVVHMHFDQLVPRV
GRFHQWHYV FRPSURPHWHDWUDWLYG®DGH

SURILVVYR SHUPDQ-QFLHD
$0«PGDHVWUXWXGBDRK¥RUHLUDVSURILVVLRQOLLILFHS RV
UHFRPHQGD VHPSODQWE@®¥R FRQVROLGDO&R SUEWLFDYV
SURJUDP®N GHVHQYROYLHPHQWRGXFDFLRBGBAHO -BRIDWLFDV
DYDOL DBERARG ~PLFRP FULW«ULRWRQVLVWGHKYWBR U L JORF4RQ W H
FODURSY“EOLFRNMLQFHQWDYHP V¥RLQGLVSHQ\BODWHERQVWUXLU
IRUPDO¥R FRQWLQXDGDR WUDMHWSURIDVVLRQOLSHD V
DSHUIHLORD BHGW Ry J LHF RR FRPSURPHWE®RBVD PLVV¥R
DOL QKD PH@WIRBIW XD GREHQWH S%“EOLFD GD HGXFDO¥R VXSHU
H RV REMHWLYRV LQVWLWXFLRQDLYV

$P S@DUD GLYHUAGDGH H FRQVRAQGDUDV DS HVDILLP DVIYDV QR
HOVLOR SYEQFR HWDGXD®

0 DQWAUH H SDQGLUSROWFDV GH FRVDV H LOFOX\AR
SDLD HVGDQWAV GRFHQWAV H VHUYLGRUHV QDV
LOWIWXIS HV SYEQFDV GH HOQMOR VXSHURUH
WFQLFR

3URPRYBWGLYHUVLGRBBVLQR 5HFRPHQGDXWHVWXQLYHUVLGDGH
W«FQHFRXSHUKRWVHQBDL® HVWDGXIBIBVBQLFDPSQHVHE
DPSORDFHVVBUD MWKXUGBIGH 8QLYHWDMDFXOGDR@RYDHFOV
IRUWDOHPHUUHSUHVHQWDWLY&@ED@B DPSOLHRVVDWDO - -HV
LQVWLWXFLRQDG¥R 3DXOR DILUPDWMWDYWRVSURFHVVRYV
LPSRUWDQWMYDQORVIRUDP VHOHWIGHRYQJUHVNRW X GD QWL
FRQTXLVWBPRBRY DGROY¥R®H TXDQWHRP SURJUDP®N SpV

SRO WLEBVFRWDYROWD®DV JUD G X DHRARRQ F X IBWRE/O LSHRUD
HVW X G DSQMAMERDMU GIRMVMQ G JHQDV GRFHQWHHVWHUYLGRWHNQLFR
33, TXHGHYHRHWPDQWLGDYV DGPLQLVWUDWWHWSRHL W DIMG R
DSURIXQGDGDYV HVSHFLILFLGDGHV GH FDGD LQ



2 IRUWDOHFGPISQWHRUVLGMGH $YDQODIHVVIDJIHQGR XP
FRUSRWY W X G DERNFIHIMWM « FQLFRFRP S UR P LRRFA® M X V WIREFDHD O
FRQWUSBEXDPELHQWAFD/G-PLFRWRP D H[FHO-QFLD LQVWLWXFL
PDL®8OXUBNWLPXSDR G X G¥R

FRQKHFLPHFRROMHFWFRP RV

GHVDILRVRFLDLW TXDOLILFD

GHPRFUDWL FRY/RN@®\E BB OG AR

HQVLQR

S&ROWUXLUDUAMFX @S R HOWH LOWIWXIS HV SYEQFDV H SULYDGDW

8 QLUHVI RUERV HQWH LOWIVXI© HV SYEQFDV H
SUYDGDVFRP P HVIDV H LOQGLFDGRUHV
FRP SDUMBDGRV

2 VLVWISFBQVLWYRSHUSRXOLVWDRDQGLFDGRPHKWYY FRODERUDO¥R
« FRPSRV3 RRXPDGLYHUVIGGDGHGHYHUHVSHLWDUSLYHUVLGDGH
LOQVWLWXLS®SUYHEWLFDNVWDGXDLYQVWLW XM RERORAJ G HQODWD V
IHGHUDRXQLFLSISIWM. YDERKF HVSHFLILFSGUODDPSO DRUHUW D

GLIHUHQSNHM LY PRGHORW IRUPDWHY®WLPLROMWMUIHFXUVRV
DWXDO¥RQVLGHUER®CR XP SYWEOLFRYV

HFRVVLVVWOMPHDI W BGRHQFD DD $ IRUPDO¥BH UHGHWQWUH
DPSOLDUD HILFL-QFLD LQVWLW X IS@-HWHQF LD VD
FRPSOHPHQWMUR G D 6B GHBH GLVWeQWIKFQLFR WHFQROUJLFLC
SRO WLFDV S“EOLFDV XQLYHUVISWAOIRRXSVYLYD&DV

XP FDPLQKAMUNROX® ADLV
SHFRPHQGDDVHFRQVWUX®MR VXVWHQWEWHHLWHVWUXWXUDQW:F
DUWLFXODRQWNULQVWLWXHFLREDMHDGRY WUDQVSDUQPFLD
SURPRY DB WUDWRKRQIMKX @MDY FRUUHVSRQVDELGHLGDGHR
H[SDQV¥R TXDOLILFD® ¥R FRPSURPLWR®P R LQWHUHVVH
PRQLWRUDPHQWR FRP PHWDVSH:EOLFR



$O© HV(WUDWJILFDV ,QGIFDGRWHVHO HVIDV

2 VR EM H WHMWWRWD WX S UV QWD G RRPLVVHRYLGHQF LIDWRGH [ H V
QHVWRFXPHMWR BSRUHWDPHQWSHUEWLEBIOWUHRY REMHWLY
FRQHFWDGR® HLQGLFDGRUHV HVWUDW &I RFRD VW U X P HEW R
PHWOSBWHYL\QRBUD BOXULDQXDOUHVHQ@WRH/DQHMDRWWE&XD O
33$GR(VWDGR6¥R3D X SR UR DSUHVHQWDGRYV D VHJIXLU
SHU RGHR D {{ (VWDHO¥R

WHRERPRLQDOLBDGGHQHFVY DD

DUWLFEXGBH®RR VW UTXGSRU W H

VLJIQLIL EDWLYB WU RSR \MWE D V
HQFRQWHWSDEBRQVWUXPHQWRYV

HILVWHQWHY GR SODQHMDPHQWR HVWDGXDO

3DUPDGREMH W VWU D WIRILE R
LGHQWLIDPDIBRBWY R G X®M 8 $
FRPDGHU-QMHFEWLBYWLWXFLRQDO
DO«BH.LQGLFD GIFPHWWED SD]HV
GHDIHURUDYDQ@RVGLUHWUL]HV
SURSRVW\DWHWOHP HQWRRMD P
RUJDQL]BGEHRRYUPD GHPRQVWUDU
FRPFODURRPRRVHVIRU®RXL
GHOLQHD-ERQHFWD@LFLDWELY DV

HP DQGDPHQWR QR JRYHUQR HVWDGXDO

$ VHOHOYSRILRUL]B®-HVH
LOQGLFDGRXHMVRIHUHFHEDVH
FRQFUHWEIDUD LPSOHPHQWDO¥R
DFRPSDQKDPHQMRD O L D@RR
UHVXOWDGEBRBHUDGRAMXDQGR
QHFHVVRORVMOMURGDEQGLFDP
IRQWHR/PSOHPHQRMOVXHIHUVW: -HV
GHQGLFDORBUHRVRDMIVLDM GR
FDSDFLGDGH GH PRQLWRUDPHQWR




2 EMMIYR (WUDWJILFR ([ SDQGLUD RIHUM SYEQFD GH
HGXFD&¥R VXSHURU SUHVHQAIDCH ($' FRP  LQI LDHWUXVIXLD H
QRYDV YDJDV

ILVIDUD RDXPHQMWHHO QWLWDWDRLO RWIRVEWRVY RGXDO¥WRKSHULRU
IRUWD O HBFHQIGR HV WAUIDMWRWDL WEKE ORP\RY HQESFHOD@ ¥®RDYDJDV
HVSHFLDOHHEGWHBVRGLVWaeGRIDNVNULERVYGHFOUD UHG XOCFRV
GHVLIJXDOGDGHY HGXFDFLRQDLV H SDUD R GHVHQYROYLPHQ

$©-HV HVWUDW«JLFDV GR 33% TXH FRQWULEXHP SDUD D UHDC
$GHTXDO¥R GD HVWUXWXUD | VLFD GDV XQLYHUVLGDGHYV F
(QVLQR GH JUDGXDO©¥R QDV XQLYHUVLGDGHYV H IDFXOGDGF
(QVLQR GH SpuvV JUDGXDO¥R H SHVTXLVD QDV XQLYHUVLGDC(
SURPRO¥R H H[SDQV¥R GR HQVLQR VXSHULRU ¢ GLVW=zaQFLI
OHOKRULD GR HFRVVLVWHPD GR HQVLQR VXSHULRU
$SRLR W«FQLFR DGPLQLVWUDWLYR GR HQVLQR VXSHULRU

2VLQGLFD@RWHMN] HYJW UD GR\OD R XULDGEXH O IRUDP
VHOHFLRDWRYLWREPRS UL P KW REM H WY WR D Ws<IWUL P RWDR Q G R
DYDOLDO©¥R GH VXD LPSOHPHQWD®¥R DR ORQJR GR SHU RGR




7DEHD , QGLFDGRUWHY HMADWJILFRV H P HVIDV SDWD R 2 EMMAYR ( WUDWJILFR Q|

H[ SDQGLUD RIHU/MD

SYEQFD GH HGXFDG¢R VXSHURU SUHVHOQFDCH D GIMWMQFID FRP LOQI IDHMAXVIXLD H QRYDV YDIDV

) ROM 3@QR 30XWUDQXDO33$

~QGLFDGRU
( \WUDV¥J LFRb

1YP HR GHYDIDVHP
FXURV GH JUWDGXDE¥R SRU

P LOKDEMVDOWAV SIHVHQFLDLY
H($' (<

1 ¥P HWR GH DXQRV
P DWIFX@GRV QD
JUDGXDE¥R DQRib

1 ¥P HWR GH DXQRV
P DWIFX@GRV QR HOV.OR GH
SpV JUDGXDE¥R DQRb

1 %P HWR GHDXQRV
P DWIFX@GRYV DOR QRV
FXURV GH JLDGXDC¥R ¢

GLWH QFLDb

1 %P HR GHDXQRV
P DWIFXMGRV QD JWDGXDCG¥R
H SpV JWDGXDS¥R DQRb

1P HR GHDXQRV
FRQFOXLOWAV GD J LDGXDE¥RIb

1 %P HWR GHDXQRV

FROFOXLOWAV QRV FXUVRV GH
JUDGXDEXR ¢ GIMWMQFLDb

GR* RYHUR CR ( WEGR GH 6¥R 3DX®

) ROWb

&HQVR (VFRODU
-QHSDb

863 81-8$03 81(63b
)$0 (0 $b
H)$0 (53b

863 818503 81(63b
)$0 (0 $b
H)$0 (53b

81-9(63b

863 81-&%$03 81(63b
)$0 (0% )$0 (53 H
81-9(63b

863 81-&$03 81(63Db

)$0 (0 $b
H)$0 (53b

81-9(63b




2 EMMYR (WUDWJILFR 2 | HUHFHUIRUP DE¥R WFQLED H
VIHFQRQLILED GH H[ FHG:QFLD DAQKDGD DR GHVHQYROLP HOVR
SIRGXVIYR

THPFRPEBURSUVRWRBWUWRILVYV ORX@OLLV L APDOEA-RWK B B&RWP D Q GRV
VHWRUWR G XWIPSR L DRSSFRVHQGHHPGUHIDELBDERBSHHWLWEGRLGDG
HVWDSSHRBHLEB HH G X F D &/%K QH\W Bl F Q R CGQuDLG-W)OD O L RD B WHH BSLIHCR
&HQWUR (VWDGXDO GH (GXFDO¥R 7THFQROMJLFD 3DXOD 6RX]D

$©-HV HVWUDW«JLFDV GR 33%$ TXH FRQWULEXHP SDUD D UHDC
'HVHQYROYLPHQWR GD HGXFDO¥R SURILVVLRQDO WHFQRO|
'HVHQYROYLPHQWR GD HGXFDO¥R SURILVVLRQDO W«FQLFD
'HVHQYROYLPHQWR GR HQVLQR W«FQLFR LQWHJUDGR DR P
'HVHQYROYLEBBIRURDOBRWLFXHOPWBNMQ YHRYGLR W«RQLFR
VXSHULRU $06
JRUPDO¥R LQLFLDO H HGXFDO¥R FRQWLQXDGD
&DSDFLWDO¥R GH GRFHQWHY H VHUYLGRUHV GR &((7(36

$VHOHOMR GLFDORDHFRFED VR ODRBXULDRXD O WHP
SRIREMHWISRRRDFRPSD QKD PHIHWHRF X O RVWEHMHWNVYWUDW «JLFR
FRQWULESDOQBRRQLWRUDBHQMMVHVXOWIRORY ERBUU[LPRV
DQRV{8




7DEHD® ,QGLFDGRUHV HWUDWJILFRV H P HVIDV SDUD R 2 EMMAR ( WUDWAILFR Q|
W FQLFD H VWFQR@JLFD GH H FHG:QFLD DAQKDGD DR GHVHQYRQYLP HQVR SLRGXVIYR

) ROM 3OOR 3XUDQXDO33$

~QGLFDGRU (VWUDW
HP XQLGBPGHYV

1%PHUR GH PDWU F)
HQVLQR W«FQLFR RI
SHOR &36b

1%PHUR GH PDWU F)
HQVLQR W«FQLFR LC
P«GLR RIHUHFLGDYV

1%4PHUR GH PDWU F>
IRUPDO©¥R SURILVVLI
DUWLFXODGD HQWUI
P«GLR W«FQLFR H V!
$06 GR &36b

1%PHUR GH PDWU F)
(QVLQR WHFQRORMJLF
RIHUHFLGR SHOR &3

1%PHUR GH PDWU F)
IRUPDO¥R LQLFLDO |
FRQWLQXDGDb

1%PHUR GH FRQFOXI
IDFXOGDGHV GH WHI
)$7(&6 GR &36b

1%PHUR GH FRQFOXI
HVFRODV W«FQLFDV
(7(&6 GR &36b

GR* RYHUR GR ( WRCR GH 6¥R 3DX®

YRQWHDbD

&HQWUR 3DXOD

&HQWUR 3DXOD

&HQWUR 3DXOD

&HQWUR 3DXOD

&HQWUR 3DXOD

&HQWUR 3DXOD

&HQWUR 3DXOD

RIHWHFHUI RWP D&¥R

7DEHMD ,QGLFDGRU FRP S®P HQDU HDERWGR D SDUMJ GD FRQVRAGDEXR GH GDGRV GR 33$
UHI HUHQWIA DR QYR HUR VRVIDOGH P DWFX@V QR HOMOQR WFQLFR b

) ROM 3@QR 30XUDQXDO33$
~QGLFDGRU( VWWDW.J LFRID
1 ¥P HR VRVIDOGH

P DWFX@V QR HOMQR
WFQLFRD

GR* RYHUQR CR (WBGR GH6¥R 3DX®& b

) ROwtb

&HQAR 3DXD® 6RX] Db



2 EMMIYR (WUIDWJILFR P SXAIMRQDUSHVT XIMD LORYDGYR H
H VHOWR XQLYHUWEUD FRP  SLRMVRV H ERQDV

% XVFDPSOLDSURG XM QW WMHFMQROKIGFRQRYD@QRHVWDG
LQFHQWLYBRGWLF LGHERMRH QWGEIVVFHGWISYRMHWBMV T XHVD
HIWHQVRRWDOHB DQ®RFFOQWERQKHFLPBEPWR-PRGHPDQGDYV
VRFLBRVHWRWR G X W LLYQRF O XFR B W P XIOQRL F L DMPLSYDHVH Q GH G R U
TXH SURPRYDP D DSOLFDO©¥R SUEWLFD H D GLIXV¥R GRV FRQ

$©-HV HVWUDW«JLFDV GR 33% TXH FRQWULEXHP SDUD D UHDC
SHVTXLVD GHVHQYROYLPHQWR H LQRYDO¥R
%ROVDV GH HVWXGRV SDUD SHVTXLVD H GHVHQYROYLPHQ\
SHVTXLVD GHVHQYROYLPHQWR LQRYDO¥R H HIWHQV¥R H:
(IWHQV¥R XQLYHUVLWEULD GLIXV¥R FXOWXUDO H SUHVWD

&RPEDVRR3OD@®XULDQ@ZEHO RVLQGLFD @ORWUHWKILRU D P
GHILQIS®HRNHQVXDBIWHWLY G®NEGHHWHY LY WDODWEM H WY WRIDW «JLFF
H SHUPLWLU R DFRPSDQKDPHQWR GH VXD HYROX©¥R QR SHU

7DEHD ,QGLFDGRUHV HWUDWJILFRV H P HVIDV SDWD R 2 EMMIYR (WUDWJILFR Q@ LP SXGMRQDU
SHVTXIMD LORYDE¥R H H VMQWR XQLYHUAVEUD FRP SLRMVRVHERODV b
) ROM 3MOR 3XXUDQXDO33$ GR* RYHWQR GR ( WEIGR GH 6¥R 3DX® b

~QGLFDGRU( WUDW.ILFRDb
HP XQIGDGHV b JIRQ L

1 ¥P HR GH SXEQFDO HV
0GH DDV SrUGRFHOW &% 81-&$0 3 H81(63b
1 ¥P HUR GH GRFHQWAV H
GMVFHQAVHP  SLRMIVRV
GH GHVHQYRONP HOVR &HOWR 3DXD 6RX] Db
SHVTXIVD LORYDS¥R H

H VIQWR &36 b

1 ¥P HR GH DOXQRV

P DWLFX@GRV QD

H WQWR XQLYHUMVEZUD
HHP VHUYICRV ¢

FRP XQLGDGHb

863 81-&$03 81(63
)$0 (0 $ H)$0 (53b




2 EMMIYR (WIDWJILFR  $ WHIXWDUDFHWR SHUP DQ-QFLD FRP
DWIMWMQFLD DAP HOVIDG¥R H ERQDV

JRFRDUHGX@MRGHVLIXDOGRHRLRYFHVNRDFRQFYRGMD RUPDO©¥R
W«FQH¥RSHUERBHLBHSRO WAHHWPDQ-B¥WIXGC DOQWRBQWDO ¥R
DSRLR ILQDQFHLUR HVSHFLDOPHQWH SDUD SRSXOD®-HV HP

$©-HV HVWUDW«JLFDV GR 33%$ TXH FRQWULEXHP SDUD D UHDC
3HUPDQ-QFLD HVWXGDQWLO
SHVWDXUDQWHY XQLYHUVLWEULRV
%ROVD DX[ OLR ILQDQFHLUR SDUD HVWXGDQWHY GD H[WH

2VLQGLFDGORWYWAMMDERVXHYUWUD GHRBOWDQ@R XULD @$D O
S RV YV L E LEDARAPCSAD QREDVD Q@HRY R/EHM H WY WR D WVRAUJILIHRG\RD YDOLD © ¥R
GH DOFDQFH DW« {9

7DEHD , QGLFDGRUWHY HWUDWJILFRVH P HVIDV SDUWD R 2 EMMIYR (WADWJILFR Q] DWHIXWDUR DFHWR
HD SHWP DQ-QFLD HWXGDQWIO SRUP HIR GH DWIMAQFLD HAK GDQWVIO DAOP HOMIDGYR H ERQDV b

) ROM 3@OR 3XXUDQXDO33$ GR* RYHUOR GR (WBIGR GH 6¥R 3DX® b
-QGIFDGRU
( WUDWJLFRb ) R
1 ¥P HUR GH DXQRV
DVWHQGLGRV FRP
ERQDV SWIRJWDP DVH 863 81(63
DX[ @RV SDLD 81-4$03 )$0 (0 $ H
SHWP DQ-QFLD )$0 (53b
HWXGDQWD
HP XQGDGHb
3 HUFHQVDOGH ERGDV
HDX[ GRVRIHWHFIGRV 863 81 (63
SRUGHP DQGD 81-8$03 )$0 (0 $ H
WHFHELGD b )$0 (53b
HP SRUFHQWIHP b

1¥P HR GHWHHO HV

VHUYLGDV QRV

LHWIDX LDQWAV 863 H81-&$0 3b
XQLYHUMVEURV b

HP XQIGDGH b







