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'"HVGHOU BH) XHVWLDLMHIED UDW R GRMY V F D\O DWF DEOH)X HV SMDF LD F L
HQYLEQXROMHYR®R FR QR F HIBQUDEDNMER DG B D F HQF D GUDL Q FGED ~V
FRQ HO PD\RU HVIXHU]R SDUD DSRUWDU D OD 3D] 6RFLDO \ D O

&RPRLUHFWRIALIR QRBUHRFERBQ R FOHIH D O IGGHIEGHR O HHQO RWHFW R U H
P£VDOHMIPERN RY/O X Y LRRAIRYX U B WRXH V W UARH QWHRU U L (¥R B HRO D RH
FRPHQ]DMRALD DUWH X QL FARW W H 8 8%QF UR QR J UDXRDDG H V GXQ IDR
'LFLHPEUH GH HVWH D3R

+DVLGRRX\YDOLEMRQLUKRRYHUWBRIP SD WBMHRXHVWIBMULH@PAHDWWUD
SUHRFXSDFLRQHV \ DQKHORYV

AXHUHPRNSUHVNQWOQUXLHWQEBE®SRUWX TXEWIEQ JD PRWOK HV W UD
DXWRULGHDGHWHD ODMXRM LGDGHERELHUGR®R G HWX G L FIDDOCRV O DV
OHJLVODGRUDV FX£0 HV QXHVWUD UHDOLGDG

+HPRVQIRUPDXHR FWXD MR DORPRY )LVFDDXMQQJU KWHRD VRIQ
IXHGH ORXHTXLYDOH FDVBYRPHGRRLVF®XOHHVWHRRK D
DXPHQWHG®RIU HBORQ HGEFRPSDUDPBLWQBSABULRKBGERDQWHWYVERHFLU
ODFWXYBGHRUWDOHFHRLMNXWIRF\LHOWH\SRGHEDOHR Q HF H V LWUGHOBEDI
IRUWDOHFLPLHQWR SDUD QXHVWUR SD V SRU OR TXH HV XUJH(¢

/IDVHJXULGHDRI\L VF D\OHH® X P S O L P LEIDARR) Y H Q HRH J X U L G O\GF LALRMPRO
3RGHXGLEODDI HQVRUDP SRAHRXPSEE) XHVWHR ULNWRALALRD RKHP RV
UHXQEBRXWRULGBEBRIG/HXG L SOV S O L\EPWD UH QFQ BV JH QEHID UOH
FXPSOLPLHQWR

(LQFHQBMINR\LQERD U UKKWF LR QRN IBPBVLRULWEKHRRY[S X H\DWQRY H
ORWHJLVODGRUH\WBBRVLGGEEBHSY%EODBDR QL VEHRVWTIRHI VWD O
OPHVIHWUDEDMRHPARQWDFR® ®SR\R HG LY HWURARQ J U H VS U UNDXV
DSUREDRKIQIHTT XHHSUHVHPRWPHE UR\HEWBHR FRPR QGLFDFDWQQD
PLUD®/MDQV YHI\IDXHW HUHFRQRRH VWV RXH U R HF H V LGHM® L P LD U
JUD®@R-GHDXPHQWIMBIRWDRLGEFRQWLORMRYVFHQVRWQHUFHQVQ YR
UHWLRARRQWLQYD HQ SEJLQD
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YLH@#MBEIJLQDRWLVWHWKBVFQR O LPLFRWP H Q W QEIRWYV F D O RIFDKDH)V
SURYRF®IARF X OWHYGWHMM B M H U IBLHDIXA VWX QFLR QHAX HKHP RR/HF KR
YHHQHXQLEFR@DVXWRULGBBPMY FDI® LR QVWD PRMSHQGLHGMW H YV
VXV REVHUYDFLRQHV \ ODV KDFHPRV YHU D TXLHQHV FRUUHVS

JRUPDPRMVDG/HWNUDEPNMUEUHVHQUWRIXHNR@AMN BY RPNV VWOXMMWRULGDG
HOWHPOBW «QHURHWDMVWUXBWIXBVGEDOBXPLFDYD®JUDQFHLDK
THQHPRWFD®OHWILREX\WRPSURPHWLEHRRYXH[HULHQ@QRMEHUPLWHQ
DYDQ]DU \ WUDEDMDU HQ HTXLSR FRQ LGHDV FRQFUHWDYV

(OGLEORRRD XHVWUDWR UL ®OEMEDF L RQUHI L RWDOQGDPHKNBRYV
H[SXHVWIELYHUYBXQLRXHHP RFDPELRMGHEHRR I VOXH/ HGHEHQ
LPSOHPHQWDU GH D SRFR \ UHFRJHU ODV VXJHUHQFLDV \ H[SH
$VFRPRHQRW[LJWHYVXOWBGHFE HQW U KHUWDPLBGWBDXDGEBRUWX QD!
SDUD HOOR

(OGHVIJDVYWHWNHQHPSRVMW D QWRR\GHWUDEDMRKRSRVLALPQYHVWLJIDFLF
FRPSOHMDWLGHQWH YLWDBRVR SHWUYE FWE DMV R BXSIRSH UDRG H P O\H V
RIUHFHRRKWUVWWIGHDUIHVWLREDUEBRYLFUORINHYV R BHL V RYIMUD
TXLHQ@R/ROLFLWOXEGIVWUDRUEBBRLUHFWRUDRRBQWMH® RFLR®H O
FDGD XQR GH XVWHGHYV

BRPRXQBVRFLDBILY® FRPSURPHWLGB [SXH\D/QL YA DF LR QOHVW UD
IXQFLHYIXQGDPHGWD®RJUDBD]6RFLBR® O XL G DG&HQ X HV W DD XGH
QXHVWIWDIPLOLMDORWTXLSBHWWUDEBGMEHQHWDEDVIBDUDHYSRQGH L
DGHFXDGDPHQWH

S8QJUDDRDEUDFMUWRGDWRGEYXHQWHR@RYRWUIRNMN SIHUD\XGDUOHV
DFRPSD3:DUORYV HQ VXV QHFHVLGDGHYV

&DGOQR XK VWHGRGURIHVLREHEDHWOHBRESURPHWR @MBNX VW IER@®
OQXHVWUD LQVWLWXFLuQ VLJDPRV DV- DYDQFHPRV MXQWRV H
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((FHOHQW WYHPRGEHWWHS % E /IHFBERDE U KMMR)RQWAL UHFWRHDIBR RFLDFL
I1DFLRGBDVFDODXIWHSUHVBDONDGHORVYVFD\OHVFD®HIY Q L VWHAELCRE HR
SKLOHGLUDMNVWEBUDOD QWWRQWHPDXHHWX\UHOHYD@QMUDQUHRFXSDF
SDUD QXHVWURY DVRFLDGRYV

+HPRNIHFWXDLER WBSWHW H Q W L RMEHA HR \ SDWMROLNIHW I
DEUVDBQPHVOHWUDBERWROLQLVWHIEICREBRIXNWHLVFXOWRWMHPBHMQGLHQW
TXH IXHURQ H[FOXLGRVY GHO SUR\HFWR GH OH\ GH )RUWDOHFLPL

~QFHQWLYR DO 5HWLUR
&DUUHUD )XQFLRQDULD

ORGLILFDFLuUQ GH JUDGRV GH )LVFDOHYV

ORGLILFDFLUQ GH VLVWHPD GH QRPEUDPLHQWR GH )LVFDOHV 5
(YDOXDFLUQ 3UR\HFWR (&2+

6H LQFRUSRUH D ORV )LVFDOHV HQ OD /H\ GH *UHPLRYV

(O GHXOGR KLFLPRYBUHVHQWDMRWOXQLFR@OLQLVEHRVW LFIL\D
&RUGHUR VROLFLWDQGR HVWRY WHPDV WDQ UHOHYDQWHYV

(O GHLFLHPEUH KLFLPRYBUHYVHQWDFQRMRRN URMPLEMSURIHVLRQ
GHO (VWDGR DQWH HO OLQLVWUR GH +DFLHQGD

(O GHOD\RGH KLFLPRQDSUHVHQWDGG W@ ([FHOHQWROLFLWDXQ
SURQXQFLDPLHQWR HQ HVWRV WHPDYV

(O GHXOGR KLFLPRYSUHVHQWIRMBRAPDYLEDDW YDHJLEDUHFWERUL
BUHVXSXHVWR

(Or GH$JRV VBRI KLFLPRYBUHVHQWDEWER*MDFDUH@®ERYDODFLI
6XEVHFUHWDULD *HQHUDO GH OD 3UHVLGHQFLD

(QRFWXBWH KLFLPRYBSUHVHQWIRQMIMIWEHD L QLV®/H RVW ERLIDR V
GHPEV JUHPLRV GH IXQFLRQDULRV \ 3URIHVLRQDOHY GHO OLQLV

(QGLFLHPEWH RVWLVFDOMHVFDOMKLRHFLHXY@BDXVWIH PLQXWRNXV
IXQFLRQHV SDUD VROLFLWDU TXH HO *RELHU®GRQ@WIFQ®H R HH Q XFHAI\
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YLH@WBEIJLQOQPDU]BHHVVWHRHQLVFDIFLR @GR Q JH® O H @ENVD X H]
VROLFLWH DO OLQLVWUR GH -XVWLFLD VH DEUD HVWD PHVD G

IXHIRQVXFXHQSWDE OGFD G HD E UG I DQWH([FHOHQ FI®L Q L V&M R

“XVWLFHDHFKRWPDQRDLPH MD UKLV FDIOFLR P RE@ O D O H QMRMLYHW p
DEURQIPHVISDUGLVF XVALQFHQWAMRN GHR RM.VFDO HXYQF LR Q BBHM V
OLQLVWHULR 3%EOLFR

(QVHVLGF RPLVGHRRQVWLWHFLYQD-KMWLEFHDPBQ VERIEHQ DGR
IHFKD GHDJRV@®/HR HELQLVGHIRVWLRIGDTRUH HRQV W LXVXE H VI3 H
WUDESPMIRGHVDUUBRWBRPOWXHQRIXHUR®RQVLGH WBOE & W XSEIDMEH
IRUWDOHFLPLHQWR GHO OLQLVWHULR 3%“EOLFR

$SHVOBUBGLFIKRPSURPLYBB/LY HWHNWL FLTRKGKHHP RVHFKFRPRVRFLDFL
\ SRH@®PLVPRLVFDOFLR@OHVGHOD\RGHSUHVHRWQRKHPRWHQLGR
UHVSXHVWD

(OSUR\HMRH\ GH)RUW D O H F LGPH.BLEW R WHAH QR IHF/RADEF W X D O PHHQ W |
GLVFXWIQ®@RPLVIGH R QMWX FLHDL VO D-AKVMPLEHDODP HEHNREP D U D
GHLSXWDBRYEXDWHH[FOX\HWRQRVWW®RW P 3V UBD OREVFHOH U VGERG
HPEDUDORHYDRBN:R\ PHVH®HVGHKH/ HSUHVHEBYSWR\HRWRKHVW UL
LQVWLWXFLPQ VLIXH VXIULHQGR MXQWR FRQ OD FLXGDGDQ ™D

(QYLUVBXGR QWHONRODLEQWW DOWVLQLV\EHRVWLFDBLHGGDIXH
FRQVWLMWEBY BHVUDBDMAHQRIWDSRVLEDH QY DWHQ LV WHAEICR F R
\ DODIWRFLDFGRQMVDOIKQYFLRQDBURBRQBRRGLILFD FQ R DMK
VRQUJHQWIHHFHVDSOLERD ¥Q D HV S X HD\GMB X DOIB L X G D G BQ VP L @0DL U
VHQVDBHIQVHIX HEB6 WFHVBPRQDBLVFULPLDPWXIQLPORW VFDOH!
\ )LVFDODV GH &KLOH

3bub HIHFWRV GH QRWLILFDFLRQHV ILMR FRPR FRUUHR HOHF)

6LQ RWUR SDUWLFXODU OH VDOXGD DWHQWDPHQWH
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