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&UHDFLpPQ GH HVSDFLRVY GH FRQRFLPLHQWR LQFOXVLYRYV SDUD

(VWIMRR @NUWHHXQIFRQYLFFRRQDUVOIDBG X FD FQ KU HDW LY DGD G
LQQRYDFHERENFFH VL R\ VI R U BDE&DRB BARRD/O X P QLR O XQ R V
DGXORMRRAVLVFDSDERGH®DVLUDEBXHQRYPWR GQRM DBHRWSDFLRV
GHSUHQGARPRRWE/DERDNHUV Y/DEHWH VIREUXKS X HV WHR[M O X\ H Q
RPDUJL @M UVREODE LY HUFDBWD FLGODSHR\HF\WR "QF O X\HWLH Q
(PSRZH U PHQWKDQLGRHVDUURBO UODERUGY WDHFRDUHRBRRGHOR
HGXFDMWIFGRORYEBUHDW LR 05G W 930D E U L F GRULPWDRQ YLHUWDQ
HQ KHUUDPLHQWDY GH HPSRGHUDPLHQWR FUHFLPLHQWR SUR
4

(BUR\HFWRWRPORQFOXVRRE& XQVBRSDUWDREBPRPRK QSURGXFWR
ILQBOX ORQFOXQRYQJEDMLPSOHPISQRSRUFDEGBEUR LAR QR
SRVLELGAMDVUL FLIBSDFILWBWVEHBQLAIRFRUSRODGEERVLELODGDG
GLYHUVARSMREDORUHFW RWMARP SO IUHF RQRFHDWD RODMLIHUHQFLDYV
FRPRUHFXUMRMQFLODUWHND®SUHQG LODIMMRYDFLUBRQVWUXFFL
FRPXQLWRMVLO®XOMRRYLVFDSDFXBDEWLBIREBQHFHSWRWHY RV
GH DVLVWHQFLD VLQR FRODERUDGRUHV DFWLYRV FR GLVH?

(QHBRUD]J@GEHVWDRLFL D WIGXHQWGORR OTNLW L HB BNV XPD QRX QD
FROHFHANMWWU X F VEXU B EXDUNV/GXF D WALY\R R G R ORIEBMVKHUUDPLHQWD
\ JX DVHIOH[GLMW:DSDVBGXFDGRDRARVOLWD GRERHNVVLRDDH HV
WUDE DD Q QW H U V KsFHPLH G X F D FG& HIG X O \@ BW H D W L @ L GLD/ED D
LQFOXVYQHY VEFR QW H{GRRR BINRLX\FKREVT X K QP D QXA VX QP D UFR
IOH[LEOBDSWDEREBSHJRSRUFRLRABG X FD G RIBIHFR U ULVEVRU X FW X UD G F
SUEFWSBREDGDD Q W LRXGVIRGARS/H U D VBIDYUBX L BW R FHMBXFDWLYRV
LQFOXWVUYRRYB ULHQWIINESD VEHWRDPELQY DADGDSW DFD 1 Q
FRQWH[WXDOI0DMLKQD BHER QR F LTHXMQ RH [ L V WGHROH Q W R URHR V
DSUHQGL]DMH QL GRV JUXSRV GH DOXPQRV LJXDOHYV

(O7RRONY WLV H 3 SDRIDFRSD*DDORNGXFDGRUHQWIMXODRQORYV
SDUWLFLBWQ VED VHWODEHK QHFRUUQEBXFHRRG LV BHR @M
GHILQLEH®YREOKNPMQYHVW LGBIG BY{S H U L HRHOWDX D KRV \U R V
SULQF LGHFRVGLVHORHQHUDEBHUGH WD VD QRIS URWRWLODGR
YDOLGDFEXQPLQHDEBLWFRPKHUUDP LOIRDUWDDWAND/ DOXDFLQ
&DGPUGX YRDOLERMRPHQWRWDEHVWHFRUUSERANQFLR®WD U
PDQHUQGHSHQ RIFRPEHQ HXN EF XUU FREOE O FBWM B H Q G LG IGD®R/
QHFHVLGDGHV \ FRQWH[WRV GHO HGXFDGRU \ VXV DOXPQRV
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$ ORDUGR®URFHV®&Q | D \HMWHEO BDUWLF L SOALERRIOHU VR BDRY
GLVFDSDHIQEDXSDOGBBRQGLFLEBFRQRF IMK@IBHULH GHYDR G D
FRPRQDRUPOGHH[SHULHQAIDIRPHQWDWERSDFLGEHMHF XKLy
DXWRGHWHURYQHFLRTXWEHOHQDPBQWMHHIRGRILRULGPBWNR YV
HXURSIHRPRIGLODWJRSBR HUHFKRRFLDOB\RQYHQ BHO® 18
VREORWUHFKRMDDBHUVRPDPOVFDSDFLOGBRDUFBW RPSHWHQF
'LJ&RPYQWUH&RPSIH&RPBXHGHVWDGDRRP SHW H GHLD W DO®H
FUHDWLMB®EBE HQG L PALHH@SVRH Q GDPIRVMHIGRO ML GFRPRIVHQFLD
SDUD OD LQFOXVLuQ VRFLDO

/IRWVHGXFDGRUWR @HWQ W UDGBIN VB R FHYR/LPSOHPWQWE VP LER U
FRQRFLPLHQ@MRRLOLWOBRBRAVNROYHFWKDPR'G L BEHBD O LG DD
SDUWLFLSBEVHOD G&HHYW R UHOD FL R Q D/VOIR M QRDA F H V L EROH \
PuG X ORYV DO RWG XFD G RQOIFHMRGBD DRVMRPSHWHEOGDIWEHVDU
SDUOLGHYDRFHYRYOXVHVRXFREPWLNY®SDWVEQVYDE GIX®W X UL
IDFLOLVDBALMYD(\WW M PO RIVQ L PIUH IO H [ LRREDWKS B SLRROUHV W |
DWHQALQBRPXQLFDFQPGLQEPLEBYD F L RQIHVHWL R@DLY HU V L (
FRPRXQUHF X U\WURI DW IBYQRFDUDFWHUPS WU RMB GRMAAHR R O N VWX

FDUEAVQRMHUDBWUWR FL/DDWE®RYR{HY UF\WWP X Q BD V LDPO®WL FD U
VLORRPRQFRPSURPERG@W L&NIRI Y L WBIS H QVHHIU | H F F PRQ/RGBG\R V
HQIRTX6HD QLFDBGXFDBRWREDBUHQGHIW HWURDOLP BGWSWLIL
\ HYROXFLRQDU MXQWR FRQ VXV DSUHQGLFHV

$G HP £NV WH D BVDHVIIRWG/ADQ VB BIRQE R Q W HW/[RVFRPE @D P SGRDP H G L & BH

ODW HF Q R ORHKITDEU L F DG ILUQNHHPS D Q GIHIPV F X H @ DO L R W H B BWU |
FRPXQLWDHMRVFERRUPDFSP®IHVLRKY X E YUK FSDBJI X QX DLQ
HVWOFOXTGRIXHGRH WGDHYWIDUWR S XHNQAME UH QGNH) BUHDFL
(VWW R R QNQLYWDVDR M G X FIDEHY I D F L O L W D GERHMP\D Q WOHFOADLYY D P H
EDUUHUBWVDILBBWWHUHRWLSIRPHQWMHOQWRUQRRQGHNRGRV
LQGHSHQGLHQWHPHQWH GH VXV FDSDFLGDGHV SXHGDQ

(BUR\HFWR SHYVLJXH GRVY REMHWLYRV LQWHUUHODFLRQI

0 OHMRUDD¥RPSHWHQEHMRWGXFDGRUHKWDGXOWRM D
LPSOHPHQWDFLuUQ GH WUD\HFWRULDV HGXFDWLYDYV

0 (PSRGHUD®RNVGXOWRELVFDSDFIMWEXH HFRQY LH WD

PDNHWALVH:DGRWHHP\S UHQG H GRROBDFGEHNG HVHQY R Q YGDUW |

IRUPDPXQGRLJLWRM®SOMKMMRR\FRPRSDUWLFL®FQWHWRYV
YDORUDGRYV



(VWD W UR G ¥RFFLIN@FAYX H P G X ORMY LIXARPRRP SR QH G WIQ\D
PHWRGROFRRIKEUHQWHSIDAGHRVPUGXORWRVRQSUHVFULSHMMWR
SHQVD GRWYPHYXWLOL]®BFROQHUOH[LEBMHUPLWLBQBRGXFDGR!
DGDSWDHQIRTPHXVSURKRWVFRQWH[VDRAHIHQ)DE/BV LQVWLWXF
HGXFDWLYDV 21*V X RUJDQL]DFLRQHV FRPXQLWDULDV

)LQDOP HOWWHR RONVWQ DQ Y LW D KIQUIDQ Y L W DRLHI®H QWO LIQLIL
HQVH:DSUHQGHVUHIFRODERHWIDRHUQFOXFQRIYLWDSDVE@UH
XQBHUVSHPWLY I HDQFQIBOFR FUHDBUOHQFIRPSDUWLGRRYDF
FROHFBHFPQ R KHF R QVWHMIIFE FVS U H Q G L {IFNDHK \DLRARX/QS X Q W |
GHOOHJNGQRQSURFHXY@ LDOIHUHIOH[REQSWDRALWQQVIRUPRHAL
GHEH UHQRYDUVH FRQ FDGD JUXSR FDGD FRQWH[WR \ FC

$OXWLOHNWRDYWHULBGKYDGRIDHVY OLW DRIRNHINFRPXQLGD (
SDUWLFIQSDW HDHIE X U VR Q WRVH G B QX G DER Q V WAIXLW XARQ @
FUHDW LG LEMMERWQW R WERSUHQGV]NEHYU G D G H U IDRIX @/\WGE IR
WRGR\RQGAHE LY HUVQBDREOHRY W.Q F O XMIGIRE UD ] DFRIP R X H Q \@ H
LQQRYDFLUQ SHUWLQHQFLD H LPSDFWR VRFLDO

7DEM FRQ RV UHVXADGRY GHODSWHQGL D

/DVLJXL DBV X PRYVHVXOWRHRPRVYHQGIOBXAX ODMGN@WLILF
DORDUCBGRORYXHPHGCGXOBRMVWHRREGNWHLVH:FEPR HIHUHSIFUD
HGXFDGRIDARVYOLWD G/RFMBHSUR\HFMRRHALQGHFRPSUHQGDBIV
FRPSHWHQFPAHDWHHVSHUXHORWDUWLF L SSOHWDRNJ REOKQHD@WKH
SDUWLFLSDFLpPQ HQ OD PHWRGRORJ D -'($%$

SODGODHVXOWBIESRIHQG U DIMH®REMHWHYR GDHH®URFM RPSRGHU
WDQWRIGXFDGRWRHPRD DOXPQRUXOWRYGLVFDSD L BWDG YN
WUD\HFWRULDV HGXFDWLYDV LQFOXVLYDVY FUHDWLYDV \

JRVUHYV X O WLNGP\WYUXSDWRYEWLFDPBQQHD & @\DRX D WEWRY [5\H
FRPSHWHG®H LD LKE@QYVBUR\HFWB FUHDWLFREBBBWHGRLUDWD
FRPSHWH@RIFLWOEMYVDUURIRORVLROQDO QW L FIRXGIR H © R QDO
FRQWUDWRR\DQGB.PSOHPHQWDHN@PRGHMRURSHRS O LF®H C
HGXFDFLUQ LQFOXVLYD

(VW\D D ED\XGDFODULQIRVIRWIK «FRPSHW H @ FWDWD E DWLE@D P E L «
GUQGWHD G T X L HRUGHIF X U U “FXWDRRS R U F L RXQMIR & MDHU X \WWADD QS\DRU D
IRUPDGRUHV FRPR SDUD DOXPQRYV HQ VX UHFRUULGR D W



&DSDAAEDG GH I HHIDUVROARGH
LQQRYDERUDVP HADOM SURFHRY

QUTApPQCHIGHDY

SHRORLQRIHMIDGHSUREGP Dy FU-DAYRV FRP R ELDLOWRP LQJ \ . MIGFOMYR IDICG
VIGBUHY GHIG-CAPQ
&RP SHMGAD HQHOXWR GH 3URRABDGR\
&RP SHMQADVHQ | DEUFDALC KHUDP HQBY QI MIBVFRP R YDOETAPQ
QMO P SHRDY ' FRIECRIVEHA . INIGFOMYR &P SHMAD/Q
\RVE DHES'
&DSDAGDG GHRP SUHGHU SURY DL
@V QHHMEDGHY GH BV XWKDURY 3@OMP IHORCH
, HVSHAD® HIM GH SHIRDVARQ SWRE®P DH
P SDAD\ AW R H &8RP SHMADY\RADBY
( FHOADCRHQ QVADSDAGDG P HADQM KHULP [H/MD ,Q-MAICAPQS;
FRP RHO-P SDM\ P DSSIQJ \ . IMIGFOMYR
\KDERZ 1Q)
;mmvsubgm SUCASIRVGHIR
) ROARUQE-OR GMF R SCWASDAYR LOFOMYDY HTXITEWDEF ORGG{foJFMMC ERP SHAMCRDNFHIDM
OVAEP IFDVGHIXSR
&DBDFEDG GH FRP XQFDUH GH
P DHD FOWD UASHMRWD\ CARHMEG &RP XQFDAWC
SRR XQAFRIQIGFOMYE HQFRQM VRV\ FRQFDSCA.GDGHY LFOMYD &P SHMCADY
avHDv
&RP SHMQAD SDUD LGHOMILFDU 3n&mpgwl:ul—3?_|ﬂe+
0 C5HFR\ SCUNASDAUQGH DRRWH D) DUH LQYROFADUD GV CRRUA . ,
FOH UHBYDQMY HQ GRY SURFHVRV GH QM F ‘OQRG{RI“M?B:TSI-?WC SRARQX
\ HOXFDAYRY
SDSDAGDG GH RO SUREDU
3RRNSIQ) DY
SURRASRY I MFRV R FRGAHSWOBY
H
3URRASDGR HIMWADALUG \CFRUSRUDCER (D UAWRDIP HORFILC gqrcx\n_mmm " &RP SHMQADY QI MIBY
GHEVXWDURVGHIRWP DIMMDAYD ’ :
&DSDAEDG GH SUM-QEUIGHDV G
P DCHDFDWD\ SHIXDLYDD @ (OSMKFRPR
31K\ QDUDALQ SURRASDEE DRRUAY LOMUIHAVDERY P HADOM KHUEP IHOM GH " HVDWRTR SUR HMRGX
KHUEP LHQBY COUWDAYDY SURRASDER LQFOMYR

HAXRMUDEDV




&DBCAGDG GH HYDOXCUFJWELP HW SUGASIRVGHR
HOHVAR GH | CAOEFAUQSIRSIR @R QW R
SUEPMEDIH G YD VHMIRV\ VP «\RGRVGHOSIR HA 3HOLP LHOR &RP SHMHDV\RADBA
SOUD P HRUDUM LQFOMYLADG LQFOMYR
e SRV GHR
7WDEDVR HQHTXISR\ FROERIALG P XMERSITIRY IR LOBR QW R - &RP SHMQADV\RADBN
FR UASRQCELOEDG - RO
+ DELACDGHY SOUD HYDODU P HAWD &RP XQUFTHC
$XAVRID GH DAR-MELQCDG @ CAA-MELQIEDG GH HVSCARY LGFOMYD " HVDURTR SUR HRQX
P DMUDOM\ SUIRGXRRY . IWGFOMYR
&DSDAGDG GHWDQMRIP DUIGHDVHC
3HQVCP IHQR RUHQECR DT \ROFIRCHVR SUR HARY YIDEBW\ SUTANQEHIGDY ,
HVOURTR SR
ROFAPQ RWMQEGBN FRQ «Q DIV HO @ . MIQFOMYR HMRIX
IGFOMQ
&DSDALEDG GH GRAXP HOBUSUIRAHR 3UCASIRVGHR
" RAXP HQERPQ SO M LQFOMUG GHP DQHD DFFHME®! P XQIP RADO, QAW R " HVDURTR SUR HMRQX
UASHMXRWD FRQ @ AYHWADG 0 RGHR GHIHWIQ
( CBIMK FRP R
+ DELACDGHY SDUD FRP XQEDUIGHDV G KHUDP HQ® CH
&RP XQFDAPQ YIVXDO, LI MK P DQH.D YWXDO, G IMICP HADOM SURRWEDCR LQFOMYR &RP SHMQADY A MIBN
IQRIWD DV WRY ERDBY\ P XQWP HAl . IMIQFOMYR
&RGAHGAD GH @V SURSIDY
$SUHE] DWID @ @UR GHDYIED\ Q—FI—MGI];G—HZSU{;G.]DWC;_' 3@@;@” ' -
CHDURIR DARGLDIR P DQH.D DXWGRP DHQBRVEP EVR . WNICFOMYR

FHDWYR QIO VRADO
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(WH P uGX@® LOWRGXFH @ | DVH LQLFLDOGHOGIMHE R LOFOXVLYR HO
SOQWDP IHQ\R GHO SWREGPD \ @® LQYHWWDFpQ GH
H SHUHQFID GH XVXDUR 8; 3LRSRUARQD KHUDP LHQVDV \
P HVRGR®RJ DV SDWD TXH HGXFDGRUHV \ GIVHE DGRUHV H SGRUHQ
@V FROW[ VRV GH @RV XVXDURV GHVFXEWDQ QHFHVGDGHV H
LGHOWM LTXHQ EDUHWDV VHQVDQGR @V EDVHV SDLD VROXFLRQHV
HI LEDFHV H LOFOX(\MLYDV

( OREMMIYR GH HWH P uGX@® HV GHVDULR@MU @ FDSDHGDG GH &RV
SDUAFLSDQWY SDID FRP SLHQGHU\ SURU] DU @V QHFHV.GDGHYV
GH ®V XVXDURV HQ SDUIMFXMU GH @V SHUORQDVY FRQ
GMDSDFIGDG D WDY«V GH P «VRGRV GH LQYHWWDHMQ
FHOWDGRYV HQ HO XVXDUR / RV SDUAFLISDOWAV DSUHQGHLEQ D
DSOFDU KHUDP IHQVIDV FXDOVDWYDV \  FXDOVIMDVYDV FRP R
HOWHYMWIDYV REVHWYDFLLQ WKDGRZ 1IQJ \ P DSDV GH HP SDWD
SDUWD GHILQWU SWRE®IP DV GH GIME R GH P DQHWD LOQFXX\WYD \
«VIFD
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'LVH:R LQFOXVLYR \ DO SODQWHDPLHQWR GHO SUREOHPD

(VWPHIG X QR W U RGDOPHHQ DR HGL V HE@F O X ¥ BYHR L MLGHBU REOHO D
LQYHVWLVBRELUHH[SHULH®HF{WDWXDUBR 3URSRUFDRGXFDGRUHV DV
GLVH?*DGRKHUYUDW LHBNWDR/G R GRIUMD[\® O RURNVR Q WR&HO RV XDULRV
LGHQW\XIFADAH VL DB FHRQ & BRMU U HVUDQW MYG BED V ES\D WCR O X FLR Q H V
UHD O PH QW BHLH\F O X Y GREDWHMAG ¥R D U HHRIDRID U W L F LCSEBDISDHFGED G
FRPSUHQGBRW LR UDGDNA FH VL GBIGRMVXDUHRSDUW LG MOTBMUVRQDV
FRQ@GLVFDSDFIPPGIEED @WWRGRML QY HVWLEBG WIDE QR V X D URR/
SDUWLFLBSQNMMHEB DSQLKBUUD P L AXIVDLVWD MXDYQW L WHDQMENGEOD V
HQW UH RIEWMADY IVKIDUER Z LRDIS H&RHD B P S D V& TDU®H ILL@Q RS/U R E O HGR-D V
GLVH®R GH PDQHUD LQFOXVLYD \ « WLFD

(QHEPELVERIGLVHERFOXWVERRI GIWLVFDSD FRPBGGRPLQER
GLVHVRIQLIRBEP XGDH JX\QOGLY W LGHWOIBMD QLAH @ RPSDUDFR BD
GLVHWRID G L FIRVHYO DAMRIOSRD GD SWQBW R G XRWHRULYRHEL VW I3 Q W B
KDFHDODERHVIMVMEQBR-SDUGHOUQFRPSUHQYH QA LQHIR QWHV{WBRORYV
GHVDIFRWLGLDORVY DOPYHUVRERY LPLWD FPLROQRIMDH/QVRULD OH\
FRIQLWLYDV R FRPXQLFDWLYDYV

(OSXQVEGRISDUWHEBQ HVYH@GSODQWHDPGH@WREOHFRDUP XO BWO R
PDOQHUQIRUPDBDWUXFWOME®GHRQ@HH L GH QALBR/I IGADMM FWDPHQW
GHODM[SHULHQHDGHORXVXDUHNW.WDY)GCFRRVLFLIREHWUDULDV
VROXFLRQHVY HVWDQGDUL]DGDV

'"HILQL@EUREOBP®HLVHIRXLHOBD SDFLEGDGH QWE RFODU TXD &Q
HVHOXV XD URREOVUR QY X\QHFHVLGDSRW X «VXUJHQ HOFDVEBHOD
GLVFDS D H.\VGARID UH\D ¥ ® £ VF U “W\DFTDX HD DQYH F H V L GIDRY HM P SWURHQ
REY LOM FL GHYQ FDNM@®R G H OARWD G L F LRQ@TOGHS P S D W OV R P®H
SHUVSHVW@Y\WL PRIFS UH GOHWD DP B @ WEHR W L GE BX@IB H UV FRD
GLVFDSDVLGUHH QERRP SO HRNRDWLFHW D IVRWFHV L APGOVLFDGRYV
VXHOWHBUR I X Q G D FISHHQW R Q\DKDERV D V L RLQCHAL V SO H QRO R V
YLYHQ GLUHFWDPHQWH

/IRVGLVH®*DGBHHBEMIHFRQRKHFDGHHUVRRIEGLVFDS D BRYBMED D
FRPELQD®RQLGEH[SHULHQHFXWNRYD F L GIDHBHAYD GIVQ MAR QR R V

TX K L YRW U D ECNMQW RDIHFEGH D QHYDJQLILPEWDEDOAKERBOTXLHU
SURGXRWRUYLKDRLHQGRFDGSUR\HPAMED HF HV D U L DIPLHAQVDIG R
FRQWH[WXDOL]DGR



/IDLQYHVW LZ;DHFHER UD]J@EX QS URFHVR
GHSLVHPRQW UHIB®RV XD BIXREMHWRY R
HWROFRHFRSLQIRWUPD S DW&®H M R WHEDU
SURGXRWRQWHUDVEQHRS UH Q GiQU
SURIXQGLGDIBY H[SHULHQFYDYLGDV
HPRFLROHSHFWDWUXPWRQRAXH RV
XVXDULRYFXHQWI®RQWH U D FRRD U
SURGXFWRV \ VHUYLFLRYV

$GLVHISDWDG LVFDSDBWEDGVWLIDFLUQ

8: VHFRQYLHWWOXHUUBGWD/HQFLDO
SDU®DYRPT XL HQH\H OTHX G DXH UWETH
ODWDUUDWARPIQ D QWHNWLHQAHQ
VLPSOLILGDLQW ROLPEO X VR R UDDV

H[SHULHQFLDV GH ODV SHUVRQDV FRQ GLVFDSDFLGDG

/$ ,19(67,*$&,+1 &202 352&(62
&217,182 (1 (/ ' (6,*1
7+,1. ,1%

(VWDFWLYLGDIBVW L SXGHDSHOLFDUVH
ORDUGRVR GIIBLFOMHVIWRLQNRQD
IDVHQLFDDXOGDJHQHUPSDWBDOL]DU

DFWLY LGQBHYWLRBW HQGIWBYXFLDOH YV

SDUD GHILQLU FRQ SUHFLVLuUQ HO SUREOHPD

SRVWHULRUPHSRNBIOD LGHDFL HD
SURWRWL®OD®&R XHEDNMUD QWL JIDXPG R
FDGVOROXFLWYRS XHWIKYDO UL G HQMMHD V
QHFHVLGDGHY UHDOHV GHO XVXDULR

J)LODOPHEWADIDVHGHODQ]DPLHQWR
VHIXLPLIGGIWRRG XM YHVWLSDFLUQ
VLIXBISRUW DYQISGRPY GLDQIDAHMRUD

FRQW LGHD U Y L PIDRG D S W DEALQUEP DF D

ODV QHFHVLGDGHYV HPHUJHQWHYV GH ORV XVXDULRV



(QHG LVHEQF O X\WVAHGRW UHIB &V XD WIR)YHVWLQBRPKQ@®RUPDOLGDG
VLQRODFW L Y\)G\DVED QI V DM « J IKARIP S U H Q8DHIIX L «3L V H3D FFRYP R
YLYHX«REVWEFKQRM QWEXH VW U D WHILLGB|DDX S H U DHWNDRYQ L F D
IRUP®H HQHWRW X F LIRGINVY DH) WHDFBINYV SHW X RMPWR Q W HQ W R

P « W R GFRAD O L W\DRXIDYQRV L WIRVE HYURND P L AR WDO/H P H QWOHB XDQ G R
VHKVDIRGULWBURBRUFXRGRE®SUHQVLEBURIXGEHDRXW XDULRYV
HVSHFLDOPHQWH HQ HO GLVH3R SDUD SHUVRQDV FRQ GLVFDS

/DLQY HVW L FXFOLQIOW DAY D YHDQH V F X F KRDEW HUYGUD ORIRWHD L P L W D
DUHFRIGDUWEXVFARPSUHQGWILIQLILEGBGIW[SHULHGPND B GV
HQW UH YREWDUWY FRIQVPH \W X ESRRFDHPHUJEDP WQR QRAX ORVD V
VX W LTOHIWH V X FW R DL B D BHBQ W H QDEMM U G D GRIRPH/V L G R \HR N
ORXVXDUKLRWHQIRTXHVXBWDHFLDOPE B RX-HDR & R Q W HG WARD
GLVFDSDBIREIEWLQJ X0 DUIGLYGAIRRQ G L F LYFDQH. D\E@I®D UUH U D V
LQYLVUHJIKY FHOY LE L PGDIGEH B PEDUGRIELBW SURIXQGLGDG
QDW XU PR B VH [W/XPYH VW LEXE O L QML DSH R G XFH WX O WB @RV
JHQHUDOL]DEOHV D JUDQ HVFDOD

(QFRPSOHPHQWRYHVWLJIP¥D QW L WDMFIHYDMUTO P HG L F L 0D
UHSOLFDEL G @0 LMALWD G V(W EKR VWONVWLRE P WIURFWXUDGR
SUXHEDMWUPLWHBOR SEDWERN XHVWRDW P S O LLIBH QW IMHBBW Q FLD V
Y D O LGSt W K W\W\B M U U D MIDMR @ D O L S\DIREWH R E IV L V LHQ H BD O

FRQILUPDQODGHR WD VHXD O L WD Y PED U 3R WYOH UHBO DEVW UDFF L i G
SXHEH'HF IS ODEPSHULHQRUIFBVSHFLD O®BHDIE LY L GDQRR V

PEUJHQHV FRPR TXLHQHV WLHQHQ GLVFDSDFLGDGHV FRPSOH

OEVIXHHHVWRMNVRGRWPRI[FOX\HQVBHVHERFOXNLY@®BDSDFLGDG
FU WEGHRADOWHU QDWPRNI UDRVPRWRGRXDOLWDWRYRABPG@DW D
FRPSUHQWIRKMXD QW L WDDALLYCRWBLQURED Q¥H® T X L O IHEFQMNMMHE RO'R
TXHDVHIXUIDQYHVWILVDELHIM@FOXAMDLYDBH XLBWFLVLERKBHY H3R
VLIQLILFDWLYDYV

IDHOHFFRFAHIRFN«WRGRVPEVDPHQXGRQFRPELQDEHHQ ORG/HEH
JXLDUMHPSSRIWORREMHWEMEARE QYHVWLIHDWILHHPS SRR RVHFXUVRYV
GLVSRQLBEGRHEWR GRQ DW XU GOGBIRD VEHXV XD U (RNVO J X FRY RMO
PHMRIQIRTMMHGLEORBILR HFWERR GHVDUMNGRWORMIHT XL HBJUHQR V
DJUHJDRRR/GHXR\XKU VWREPYHWRGRGBGRQ XYWL VLQKOX Q G\R
XQD UHVSRQVDELOLGDG «WLFD



(QWWHRF«WRGBNLQYHVWLPBEVHIBFWLYRWW DEDMQW UH YAR'QV DV
XV X D USRWXF D S D F LSECDUDH F R SKIOWVDWRSUHDWR Q B ®IHYL REQHHWD OO D G D V
SHUFHSFLRPRNLR QD&XDWQ GRH OOH YD DER RUUHFW D HYV/QWDH
FRQYHUVDSXRQH®Y HID\BSF WRWR | X QG IOV [SHU L HTIXFQ B/ DO G U D Q
DOD XR H G L D QWFQ EXD\Q W L WsEWULY PER®KU YV ROPELVFDSDFHVGD G
IXQGDPHXWDO HQ JXWDHMB HW XRYRQ WIQBRP X QIR IDFFHVLEOH
SUDFWLFDU OD HVFXFKD DFWLYD SDUD TXH OD SHUVRQD VH

2WUWPRWRGRWDPHQWEBYOREVHUY FRQWH[WRP BIERDRFERPR
VKDGRZIERIQVLHMOBIFRP SDMMXVXDWHE/ XWDFWLYLGLGEHBDYD
GHWHF®RPSR UW D P IGHLQMFR\D\WHD/GVHNMD W I 3Q BAL H P SYUHHU E D O H DR
TXH LQIOX\HQ HQ VX DXWRQRP D

/IRVIUXSRRFDOBIXQTXHLIHQQDIHVWIRX)GDGRBWD PLWHRORUDU
RSLQLRIWWHUVBY HQWMLVF X VIQFRRQWHPWRYVFDSDHMOBY H
JDUDQWILIDXDOGE[SUHVER@SR\RWVGHFXDGRYDOBDG LHF@D D
GLYHUVEBSHW VS HFWLQIE Q H UDRIO X F L RRORS/D U WILXGHD X' H O$HEV D U
GHVDSHUFLELGDV HQ HO GLVH®R FRQYHQFLRQDO

$XQTXQR/LHP SUHV XIEWIDQFRUSRHQUINNRMKHUUDPLRQWMDYWO G R
FRGHVDUORBQRXHWAWDXWHVWLRSBUPRWHERS GODMBWIUDQGH YV
PXHVWBDRG XFLUHBBGRO WYGR\G VW LFIDIRHQMWFADXE XRENE U Y LU
FRPRSXQWEBMUHIHUHSBUDD QYHVW L HIDFOMHUUMERIHFWLYLGDC
GHSHQOM@UD®MHG LGBV XG L VHTRDS/U H J X QGAHIE\WM BO D LRF HV LE O H V
QRDPELJXDNPELHOHVHQMMHIXODRQFOXVIGHEDEDWRI HFLHQGR
DOWHUQDWLYDV SDUD SHUVRQDV FRQ GLVFDSDFLGDGHV YLV

(GG HVDU GREVRRS X FWRES U R F HQ\RR L Q HIDWDH U HWOL YR BOH FRUG HG R
'HVLZRLQNYIDO HPPRQERF WL Y LG B@IWR W L\SDUGRH EM\S U X H EECHY
XVDELOWLKFR® Y LHW@K Q@ HODR/HUUDP L IRQVWSRW H BSDHNGHQWLILFD
SUREOHP@WDQWH UDFFWWRXDUBR R G XFWWRHDV L BR JLRVEDO/ D G R
HQVHUYLBOREVHUNDRURD O J X XMQ XIQFU R G X W\WRX H GHHY D O X DR V
KDOODGHRRQYHVWLVBPISGHP HQWRWERBREDW £ FXQRM FLKQFLD YV
RSRUWXQ IDGD.G HR @ DICPHRW W DTXVHIHRS/D UW L F LIS QOBVWKKHEBIOHMH Q
OB LYHUVGIEEVE ORER H VB LHYRU R G XIPKWERH V D U U D®GIBGE 8 D WOQ D
SHUVRI®D UBHWKDGRZHYPLVPBHUVR®HEHHDO D|BUXH GBH
XVDELOLGDG SDUD REWHQHU UHVXOWDGRY UHDOLVWDV \ %W



(QDXVHQEHRVXDUGRVSRQLEMNDOXDKHXQ VMXRDID OWHUQDWL Y
FRPYHODXH[SHUWRQHUDOBHQN!BDGRYBOXQQVWHNRRLOL]DQGR
SULQFLGHRWD ELOHBW B E O HFMMRW RGRESL G B HE D MR V VGHH E H
FRPSOHPHQWDXVQYRWXQY HWWLBERMXD UBRWX\KEET®H/ HD
XQ H[SHUWR QR SXHGH UHSOLFDU OD H[SHULHQFLD YLYLGD G

1RUPDOP WGP O HDBY /DZW ODV KHXU VW BEDIVELOGKEDBOVHQ
YLVLE LO®HG\DWDEHOL VW HFRL U H V S R QHEQHVQEWHIDV W M A B X Q GRH D O
FRQW\W 8 DE H UWBMERY X D ULRQ VLV WMHHWWPQGBUHVHQBHHQ URUHYV
UHFRQRFLPLOWEBWHUHFXHUGR[LELD HGDFL H @RIV HR/ W « W L FR
PLQLPDOUNRMYOSHUDBHHWQRUBYXGD GRFXPHQWMWDAMED SOLFDQ
DPSOLDPHQWH D LQWHUIDFHV GLJLWDOHV WDPEL«Q SXHGHQ

/IDVBHUVRQDV UHSUH VIHG W SHUEWY M P GIIF D WRMW L SGRIK V X DU LR
VHFUHD® HQ X GO UWL QW HO/RHDO ODEHOMR QY HV W L {Q FHIGR RV H 3R
LQF O X\OLDYSRH U V R GH\E HQH | O HOWHPW Q H IDIXW « QW DR FHVLGD GH V
FDUDFWH GTFD\BIMFDVREP@LVFDSDFY®EB® Ul LDDKNG D@ RWTXLSRYV
GHGLVHPPDQWHQHEOVE&HPBR®RREMHWILNBWX D ULLRY P E D U HQ
DOJX@FOWRNVSHFLDOPEGBQWEBHXQHQIRTBH 'LVH:EDUDRGR

"LV H3RD WD GEAQ R S X H GUHXO WEB NG L | FHQH U DWVWYP O XQHWFHVLGDGH YV
HVSHF 1ISKIWDV HVWBMUFHSFLRHDERG HHUWH QGIDUG LIHUHQWH V
GRPLQLRYVY YROYLHQGR D HQWUDU HQ HO WHUULWRULR GHO

/IDV SHUVRQRQYW«WLFDV SHXNORWIHQHUD ®RMVLILFLDOPHQWH
HVSHFLDORWOQRXNQ GRHVSRVLBPGRAHGHWHFW DPXQBVXH V WUD
XVXDUBFROWLIHUH@RQDYHWR Q WU D G L F L R RBEHHNM. GO QW UH YL VWDV
LQYHVWLJDGHEBPS®DWL QW « WHEFLDMVP @ G L D § WAHW HEPIDWD G-R $
(VWERWUUDPLBDQWD D WVWImQ GHRQ M X GWRINW\RE HW H FSVID MY RSDHAM
VLPXODU SHUILOHV GH XVXDULR UHDOLVWDV \ FRKHUHQWHYV

6XHIHFW L @HGHGEA BD MGG H DIVQ G LFD FG& RI@NWU DS HE K@ LD U
D®LVWISPDIUR G XFRLWIRWH “E\QUHMO H Y DSQMP Al YCHDS/H U V RVQLIDWY « W L E D \
QRSXHGHQPHPSOBRUWRP SO MVORXVXDUURDOHNOXVFQ O LRVDV
SUR\HFMW[RBYR UDWRIQLIRWH\Q LFLBUBMF LD OPXMWEHRVLHPBR O
DFFHVR HV OLPLWDGR



& DGO« WR®/RHRHWDOB]IPY. WD HFRREMHNR T XKD O L WDRLY BRXBU D
REWH@GRQRFLPLEBQWRN GRIWRRPHQRYHQHUDOL]BERDHVR GRYV
FXDQWLWDWH RURQV X O WHG RV FDEKMGIVE SHURXHGBQRVBRDOWR
PDWLKEKWDQRW[FOXLIWXSPODUILQDBERMHOOGR/HVHQAL@PWHJIJUDU
GLVWLQWRY P«WRGRV VHIJ¥““ZQ ORV REMHWLYRV \ HO FRQWH[W

(QORQYHVWLGBF,LUEODFLEROIBLVFD S D FLEW GEMEHV WIDQ
SULPHBWDQRDGRQWHUDFRIQKEQXD U GRIE IE DV D UNVGH QU HV S HOVIR
WUDQVSDUGBIBBLYDF(GIR®VHQWLPQHUPBGEREWHBEVTXH QD
FDVLPDDFDGMHENHWXQPRPHQWRQXLGRFRPXQLFD BDIOR HDU
FRQRFLPLHGWRLHGHDOR®V XD ULRSO WDD WD SRUWDFERBR V
YLWDOHV QR VHFXQGDULDYV

IDLQYHVWLIRFIOIXMRSD GHEHWPEVDO GHREVHUPBHWUVRBGRQ
GLVFDSDFERPRXVXDULFONLYRNEHQSDUWLFRDEWWYDP FQ AR
FRLQYHVWLBBGRVHRXFHRUWX OWHRSHV LH QB XK®SDWW L F L SSCLALHIW D
UHYH®RMRFLPLHQWRAH VIEOBENHUYD GIRWHYQBVHYLHQHRUHYV
FRPXQHV GH GLVHS3R

SDUBRVLELOWMWIRISOLFDEHIEQRVFXHVWLRQIRFLIGRPLODGQGWH
QRUPDOILIEEBGRUPDGLYRMWUDGLFDVEBRVLEBQXVXDUNRSLFR
SOHQDPHQWBIFLWIr®@GRRNFKDODMDOLGOOGHVHERFOXNRYRL GHDUD
GLYHUVLGDG QR FRPR XQD H[FHSFLpQ VLQR FRPR OD QRUPD

(VWOHUVSHJILYIDUXHEBMYH® XQGR HDEHSUR G X FVFREWH VLER® V
XVXDULRWHQ DL FDSDFNGERERVPBWHRBRBRJQLWDYDROXFLRQHYV
YEOLGRVXUJIBBUHJOPNVOJRULWPBERHO M VFXFRIREVHUYDFQRQ
FRODERUDFLUQ

/DLQY HV W LK GBF IQR VS R W D QWRRXR) BV D WH®F QVE QXRD FVBR O WLFR
FXOWXUDO (V XQD IRUPD GH KDFHU TXH HO GLVH2R VHD P£V



IDVH[SHULHQFAPWX VUMD XL
DW H Q RLRV® MR DX Q F L R Q®WDLL
WDPEIXOBRPXQLFDEHBP® L p\
H® R QW HX\CRW X OCCHID J XLIPAGIR |
ORW«UPLEGRAH VLY D PWQRDHA
O DHA/ W U X FRARPLSIDWEM B B H [F O
8 QO H Q J XCHVDH L 0 B RS H WXKHRY
EDUUHUDV \ DXPHQWD OD

/ID  H[SHULHQFHPRFLR QDK
IXQGDPHOQMWILY FDSDERGO GF
VRORLPLWDFURQHRNRQDWDIH
WDPEL®GLQEPLFBRRFLRQDYX
VRFLD ORIWS UR G X FRADRIYL V H 3 [
SXHGHBQHUDXVWURBHIRUQ
H[FOXVLUQ

IDLQYHVWLHDRFLGEREBRWDC
HPSOHDWRGRNFSEWLFRYRH
VKDGRAL@QHWQ W U H FX\DWD W [
SDUD LGHQWLILFDU UHVSX

3RUZOWLORLQFOXVLYRGRB
LJQRUDDFXOWXDU QRFLR Q¥
DFFHVLEL®OLGLGDRGGHSHQ
YDU DQ VHJY%Q OD UHJLuQ

/IRTXHXQFLR®@XQFR QW HI WHR
UHVXOWDHQVLYRQ RWURI/L
LQYHVWLIDHQ u®; GHEH VFH
FXOWXUDOPWGWWLEOHY LW
PRGHORMLFRVIRPHQWDQ®
FRPSUHQVLPQ ORFDOL]DGI



(OGLVHERFOXNMPMR X GERIQH I IDAMLR G RWRV R R/ X
S“LEORERHWQYRMWMHHSULQFGEBE®RVHRRLYHUVDO
FUHBURGXPWRWL]|PEBED\RQ%LPHGRSHUVRQDYV
SRVLEOH VLQ QHFHVLGDG GH DGDSWDFLRQHV

8QHMHP SGIR WD FADHERU L IRHS D O D @/FPL FDLVH3D G R
RULJLQDOBBQWMN LVWLWHW H U D&HRYVX H U AR Q
GLVFDSD F LRGROMGRIWDRA H QG "DV XFRPR G L ®RGD
FRQYHUMW®GEH VW E£QEHDQUH U D O I YNGR X VRUPIR
GLVH*3DUOBLYVFDSDBXGTEP SXOORQQRYDFLUQ
PHMRUDU OD H[SHULHQFLD GH XVXDULR HQ JH!

3HURRQFOXVLYREBGP HQE@DQ]DP L HGWRLHUH
DWHQFER@VWDQMWURDOLPHQ N B BISWID FDu Q
LOQYHVW LK QEFLGREBFRPSDYWRIGIRELFGRY L G®DH O
SURGXFWBWDQRBRDPELRQODYHFHVLGE®EHRN
XVXDUICRODWHFQRORIRVR QW H [WRR/¥ D Q D GBHHV
UHWURDOLP GQ\EBRH YO D Q HFEHIH UWRMHVLEOHV
UHFHSWLYRV

'LVH:DIDUD FRQDGLVFDEDBVXQGHVDIFRPSOHMRQDSRGHURVD
RSRUWXQGDGMBFAXH GLVHYFRBEWXVWRPDQR QWIHIHGWHXLHUH
XQFDPEIGRPHQWDOGGD&SR VISBIUWMY FXFKDSHUWMHBXHVWLRQDGR
7TDPELHQPLIHLIRBWRGRO FRGRFLPLHH@WKRHV W L XIDFELp@L GCHG HV
V QWHVLV \ VREUH WRGR FODULGDG «WLFD

&DGBHFLVGHQGLVHHR/XQDFWSR O WIFHRGIHQ F OX HF O XU K1 R U PDU
HTXLGDG R SHUSHWXDU OD LQMXVWLFLD (O GLVH3R QXQFD H

&HQWODUVFDSDANGDBILQLEHIUMREOHADQ DQ Y HYDF IGHS : QR
VRORUHBDURGXFRERDFFHVLEOHV FRQIMXOWBGHD HV SHWRHQ G H
SXHQWHV HQWUH PXQGRV GLYHUVRV \ FHOHEUD OD H[SHULHC









&R 'LVH:R GHILQLFLRQHVY FRQWH[WRV \ GLVWLQFLRQHYV PHWFE

3ULQFLSHRM)LFL RQMHG/DPHGW&R 'LV H3@®F O XN QYRQ W HYW RIVD.OH YV
SURIHVLR@DRIHVURGNVHAQEDPDMRPSUHQGRMW JHQBVLIHUHBEQDV
RWURV HQIRTXHV \ HO PDUFR WHUULFR TXH VRVWLHQH WRGR

(OW«UPL&RR'LVHCRFHHIHUHRQFLD
XQ3UEFWIHEDL VHERODER UDQVLYR
ODTXH XVXDULRWDOHWFWRUHV
LPSOLFD\GR\LVH*DGRIDHM/ LFLSDQ
DFWLYDPHQMIBURFH&RLGHDU
GHVDUURO®DIO X\DRIO X F LR HV
GLIHUHGHIGOLVHYRUDGLFIRE&DO
VXHBBIVDUOHODHODMHIWEUTXLFD
HQWG®ILHV H 3 D\GRWX D LH@®R 'LVH3R
RWRUJWRGRRUFWRMXBEDSHO
LIXDOLWBQL®D JHQHUDF GHQ
FRQRFLPLHQWORD F LR FIR®RH O
SUR\HFWR

(O&R 'LVHVRHGLVW L GHOIDF R
LQQRYDFIQUIFR SURGXERLYR
«QIDVIHMQ ODIDVHIHQHUDWILYD
LGHDFLRQDHQWUDXH OD FR
LQQRY D EPS® LIFPW H JRBOWLSOHV
FRPSHWHQSDDFUHDWROXFLRQHYV
QRYHGR\WDWPHQXGHRQFRQWH[WRYV
LQGXVW R IHPSHW VD U LDOMK R
SURGXFMHUMHILHUBGBUHVWDFLPQ
FRQMX®MWBUYLFRLRWPDOPHQWH
VHFWRWAERO LERRFLR VDQIHWDULRYV
&R 'LVH\NRH FHQWHQ HOGLVH:R
FRPSDUWHVROHDYULPHUBAD SDV
HVWUXFWXKNQ @WRFHDELHUWR
UHIOH[LYR H LWHUDWLYR



$ SDUWWHW WBRIMW WL Q PHRROB/R O WVIHY KDDL R U WID[G\W REDPR/ H
DSOIF®R 'LVHHRW « UP LERRMW UHW\RYHF LD ORGFOWEBRMW HUJHQWH YV
GHGLVHSDUWLFLSIREUWMRR GRRQFRQ W H [(\HRD Q R Y D F RIFQ\D BQ
)DE/DEV GRQGH KD HQFRQWUDGR XQ WHUUHQR I«UWLO SDUL

(QORMOWLPRIVONRVH@R 'LVHRRGHVHPSHPDQ@SDIS® U X FH QMR V
SURFHVENLQQRYDFVREGLDIMTXHOORIWWLQDGRVWHYVSXHYWD
QHFHVLGIROHFWWHGLY RO X FLRIQHV«PLEB B X Y MRDMV HQLEOH V
HVWRQWH{®R 'LVHSRUPYWBP R WRPWEHVYHW XEHBRPLXGDGDQ D
ODV FRPXQLGDGHV WUDGXFLHQGR VXV H[SHULHQFLDV YLWD

/RV)VDE/DENRPRIFRVLVWHRBNVERIW FH QW U B B G IRFVDGFLLYLQV D O
PDNHBIUHFH@HVSDBSILUR YLO HDOmMOSUELEFWGHDR LVH3RQHOORYV
SXHGIPGEWLYDWVOHUWTH URWRWEBDGWRFLSRYWGHMRRPSHWHQFLDV
W«FQIWAEQWUHGRDDW[SULHQBIHIFWHV L GIDGHY.UDFERQWURQDOH YV
(&R 'LVHHRDE/DERQW U VEXRH IDGH U U EBWW HAH B UWLFLISQFLPQ
HO GLVH®R IRPHQWDQGR HO DSUHQGL]DMH PXWXR \ HO HPSF



(QHVWHBUVSHMBIURDIHAWRSHR$DGRSWER GLVARRRHUUDPLH
HVWUDVBRIEERPROBDQFOXDEMWN HIBIPSRGHUDP IGH DARI UV R Q|
FR@LVFDSDRL\GIHF LD OPHGMWHIW EFW GFHDY E R U D WEARLGRW H [V
)DE/DE

'"HQWGBGRISUR\HFWR HFR GLVHHRQWLHRBRXQPHGLRD UDFWLY
SURFHVRNWOXVEDRDFLWD-®QRRIOVOSHLDY RRHPFLVFDSDFREBRR
GLVH:DGRUHV VLIQLILFD UHFRQRFHU VX SDSHO DFWLYR
DIHQWHRD PELRWHOIRTESHHWH@ENDOGEPRGHOIRMVWHQFRD
SDWHUQDOLVWDV IRPHQWDQGR OD DXWRQRP D \ QXHYD\

SWDYCWRER GLVABBRSHULHI®DBH UV RERAEELVFD S D¥H®WHIR@
OCHURIHVLRQDPHYLWDOGREGRIDBU £ FWWRDW VIR U P DGRWDHF
VHQWLGRYDE/DEWHFRQYLHUWWH®QSDFICRMAPSRGHUDP LEIRWXRH
G LV SRV LWHIYWYR\R RAF WAL HSIHW D U URKD®ILID® /IR O D E R ULD) XIDU@L W
\ JHQHUDWLYD

IRVIXQGDPH@MRYWH IRTRRVRQPSURYLVODHDRES\R\DHOX QDU JI
WUDGLWHpQLLEFBWRGROMNHFIFRQWU L B XIHGGR | HGLOS W F LAHDO
GLVH3R

(OFR GLVWERWHR U JH @ BYDSMU £ F WE ADLIW HSR U W LLFLEBSHDWAD U U R O
HQ RSD VHVFDQGLQOSYBWHURNV:RVHWHB QM VSWIDORHFHVLG
G Hs HP R F UDGWRSIDRIF HE RWR P®HS H F L V LIREHREP E L WORDVE R U\DACHEI R V
VHUYLSLEOLERPHWLHPSRWIKIRTMMROXFL@PRUSRBDQQRLS
GHO GLVH®R VRFLDO OD HGXFDFLuQ FU WLFD \ ODV WHRI

(QW O YU L QF L IBOMYH QWFH DWIVAHPID F X H Q W.J®INQ G HUM. HWB Q
BWDSSEHM QVRBUH®VVHFRPRDLVBRI®IDER UPWLDYQR]LDKKEHVWD |
HEGRWHQFHODVHRRSURFHERVQQRYDV¥REQDDXWRBEWIHFLHQ)
FRPRDWGMF.HUFKHXUKDVLVWH P D\WULIGR SLHRYW D O L SDGOOF R
GLVH3®R «WLFR H LQFOXVLYR

IDVSUEFWGFHNDPUURSRBGHNVDEVERLWM\QBEDOBQDP HQWMN WD UFR
FRQWULEXTHQDBRYROXFGEHGR GLVHFRRPRKHUUDPL KR QYMDU IG\W D
HPSRGHUDPLHQWR \ WUDQVIRUPDFLUQ VRFLDO



SULQFLSLRVY UHFWRUHYV SDUD OD FDOLGDG LQFOXVLYD GH OR

/RW DO RTUHH/D F HBGIKR G L WHBRJIRFHPROXWLYRQ VIR UPIUWRILFLSDF L |
SRGHWRPSDUWIEXRGDERVOPHFFIRIQHRABPDUFRODSRUBUHDWDV

FRQ G L F LLRHIOHDWF L R GDX@HWX T B BSHHW P L WHI QG D GSWORW GFHB Y V H 2 R
FRPSDUWLGR

(QH@R 'LVHORSDUWLFLSQRFHOUL® IDWIB UH V H Q/RIQIRO D J H Q FALIDG D
SHUVR®B O L FEDHEMH QUHEUS D F L GJIHESGL Q | OKK@DWDGA/H F L V LR IGBHLY H 2 R
(OSULQFIGSHLRRPSDUWRGHUPSOLF@PDUHGHILQGHMYMHUDUTX DV
WUDGLFLERQRPRYLHRGR HAPBRVXH GERQRFLPLIHOWRLHQEDDO
FRPSHWHQELQWHD JID®LVPEBHVRVWRLJQLUHDHQWG D S IBGO RV
GLVH:*DGRDBARFRPR4QLFRMHUWRWYRRPRDFLOLWBGERURNHVRYV
FROHFWLYRV

&UHDDMRQGLFLROIQWPOD BDUWLFL YD B QLOL MW XYW UHP SIR FXFKD
DWHQKHU UDP L B QWBXDEGDWH 8 OHDYW R DF R ¥ V L QHAQ J XFIDWDHU R
FRPSUHQVRE®B\WRY[LEGHV SRV ITW EDRAD Q WHLEG HQH BKR/ R GIR V
H[SUHVDUVH \ QHJRFLDU

(VWHP S X OR/IRF LD P S O L F DOIFX.WWQ Q W DIPIE L\«gP D Q L | L HDVWVUDD YG<H/O
UHFRQRFLPF OH@WOR UL ®PLUQW LRORBVRQRFLPLMQ WHRIXQGR
SLODU GHO FR GLVH3R LQFOXVLYR

(Q HO&R 'LVHIMFOXWOFRQRFLPLHQWELVWULEXKQWE®NFKRV
SDUWLFLSDWWHHSUHGBIGLIHUH@WEMUBNSHULHYQEYDGBULFLD
SURIHVLRQDO \ VDEHUHV VLWXDGRYV

/IDFRPELQDG H{'\QW\RIVE H U HO\H U/R O X F LIRKDNHE/G D S W BXBIWW LHQ G H Q
QRVRORQHFHVLGIX®HFVYRQBDGWD P E LXQD OR WPRIFRQM\EDJIDMHV
FXOW X YD\BHHYI R TXHQ W HS\W UNDS H FGALLYWDU® BHIIQ F X H (MY WRIXH. H Q H V
YLYHRQQGLFLRHWNVILOLTOGH OBRUWRQRFLPLBEGRWHYRUJIHQ
LGHDV PEV UHOHYDQWHY LQQRYDGRUDV \ VRVWHQLEOHYV

6LEPEDULRFOGRMR QW H QLHERVY MESKHNG W® P DREDVLBRQILDQ]D
\ VLBRQWHUW R F L FEGDIRARW BR. O®HIR G LV HRRY D QMRR) FL HDU Q H
OD FDOLGDG GH ODV UHODFLRQHV



(O&R 'LVHARD QWMHR GRQSUELFWWRD D FLRRDDX HO DWH O D F LVRHIDHY

| « UW LHEOVHHW H Q FFLLDFHOBIIQ W R UFQPO\R VX HODSHUVR@BWLHQWBRJILGDV
HVFEXFKDG/BN X UMWHJIXULGHEBHQWHQ GHMXOYMHQWRBROLR/LFD
HPRFLRQIX® W XV SLWMHIHGLE HYRJH I LIDOWBDSDFLGHEGHD U
HV S D FG& RWU D EDRMROIRSD UW L FLSOGVEHB U HV D URIHH G@RM X LRDR
OD H[FOXVLuQ

/IDFRQILDQHFRQVWBNGLD QW DQVSDGHRUFRPHY@HFRQRFLPLHQW
GHFDGPRQWULBXFER®HBHBRQ WYRRE MH WA RYD UDGEFXUELFWLFDV
UH D O(\H VWHH QW HE&RX L GD\GHRRQ Y L HOWQHOHPHEWW U XF\QRU D O
DFFHVRULIR/ HHDW D P E [E&XQ GEHD R&H P £\VG HO DRR Q G L F LHRIQ BIVX H
WLHQH OXJDU OD FRODERUDFLuQ

/IDFDOLGDODFLRQEPEDUIRHW XILFLN@RWHD SR\BQXQIM FWLWXG
FRPSDUWLGD XQD PHQWDOLGDG GH GLVH3R DOLQHDGD FRQ ¢
(O&R 'LVHHRLINQFDPELRURIXQGRSRV W YSIRLBE D UVBHW R G R\R V
SDUWLFLSPOWHBMHMOGBMHQIRTRKRIPSHW RWH QR UWDELRE D P HQW H
OB RO X FBUODG R SWOQD FW LGLD® p DLEFICH D@ DQ FHU W L G R BEWHR U

D QHJRFLDFLUQ

/IDV SUEFWIGHEWR 'LVHPEVHLFDFHRN@TXHO®PADYXH VHFXOWLYDQ
PHOQWDOLE®RGHERU FPWUYRVHP & FIKPW LYHDIOH[LYIGGANSRVDFLUQ
UHYLVDU ODV SURSLDV VXSRVLFLRQHYV

YRPHQWYQDFXOWXGWHIFRRSHUDVLIQLIWBPELKYWDEOWEMKXDOHYV
KHUUDPLN®WDRGRAMDFLOQWRQVW UXFRASDUWKNGED QL ILFDIERYV
JHVWIGHBRQIOLFW®W F FQ R L H GW®RRW D O H Q /R LVY L GX D Q@\W3HO
FROHFWLYR



'H OD FRQVWUXFFLPUQ GHO FRQWH[WR DO DSUHQGL]DMH WUDQ\

'"HV GOHB UH S D U D® L KED/MWMDS U H Q GALR DM AWR.GOBLYD WIS HSU R F B &R
'LVHARH[SOLBDXFREOD GLGD R I X Q GULGMBGE F F UHXEOWS.ODUTDX L H Q H V
QHFHVLWDQ SODQLILFDU IDFLOLWDU R HYDOXDU XQ SURFHVR

7RGRSURFHWMRLFDGH &R 'LVH3R

FRPLHQJPRQ XQDIDVHSUHOLPLQDU
FHQWUDBRQVWUIWWHQFLRQDOPHQWH
OD¥RQGLFLRMHW VD BIDOMX Q D
SDUWLFLSDHIQXQL QDVWR.QFO X\H
LGHQWLDLPRUW FWRUHKWHGHEHQ
LPSOLFDDN@BOLYXWPRWLYDFLRQHV
JDUDQWIDBEHVLEGORRIMGSDFELRV

| VLARWLPEPOLFRVILERDEXHUGR

GH FRODERUDFLUQ LPSO FLWR R H[SO FLWR

(Q HVWIDVIWHHVWDEOGBWBRJIODYV
EEVLFDALHPSRWQJXDMRIG/R G H
LQWHUDFFRPEBYHDDNVRQGLFLRQHYV
DGHFXDGIDR/VLIQLIVAPSOHPHQWH
RUJDQIXQM HX Q LYIQRU HS DX Q U
HQWRUQ® DFRMDDYXOQHUDELOLGDG
IRPHQWMBIRQILD\QJIBJLWLRGODV
IRUPDV GH FRQRFLPLHQWR

8QDYHJHVWDEOHPLVEBNQGLFLRQHYV
FDSDF LW DHIRJXSWRH EBIW U D Y)HY D U
HVSDFGR LQPHUVLWBODFLRQDO
FRIQLWIXHWUHIXHWKHFRKHVLPQ
RULHQWH VX UXPER



&XDQGRDFWHWDUDEIWMBE®XQGDPHAQWBANQ D Hs H QPHUVLUQ
FRPSDUWIGQWRHGR QW H{RFRR QO DWH O D F LLRQMWU SHUVRQW D HV
IDVB\XGD FRQVWXQYHQWGGE&HUW HQ HEQHFR P L O IDIEP XE X\DG H
LGHQWLILFDFLUQ GH YDORUHV FRPSDUWLGRYV

((DDOLQHDPQRIHERQWHQGHRPWOLIRUP VEQFRRPR® BPHUJHGHLD
GLIHUHQFYRVHFRQRFLPARPRVRFXUYROLRYRWAYGH\RPRHO
VWRU\WBOQNVEDOLDFDESGRPRFLRRODU UDIMXGRDQY HQ H XU
SULPHOUFHUGRIFRQRFLPLEDWRULEXHERVSXRBOLPHQWEDVHYV
VLIXLHQWHYV

(VWAUDEDNG@®DFLRRDQ L VAR DWW X SRERUGB®D\RBERQFLHQFLD
ONMLIXLHQWHXL]|OWPEVGHOLFOGBBILQLFRRQDUWH®ODREO IGPD
GLVH3R

/IDIDVEHGHILQLBHEUREOHPRQ I HODRVEVFU WHEB®&R 'LV HER
TXHEHWHUPIBQRSRRMHBWMBURFHVE LVHSRGLIHUH®HORIWQ IR T X H V
WUDGLFLRB@RGHS URE O WKB GH | L Q IDWBAH. RWILXVHFR FRQV VDU X\H
WUDGHI B VF X F&KHH [SHULH@EYD@IMVQ ELOVYIWKDGRHJIRFLDGH 1 Q
SHUVSHEWLYDV GLYHUVDYV

(OSURSERQFHSWRUREOH®POHGHHIRUPXOQPR FRPRQREVWEPBXOR
HOLPLQIDBRPRQWHQVIXBEHEFMRPSUHQGHWWHODER URUYIHFDV

FRPRHOUHIUDPIOQIRUPXODBHQM UDWHSDHIXQWODBHMQWUHYLVWD
SDUWLFLBBEWX®W®BFLD ORWN ERMHMD FBUORQBEHVLAPGSBVFLWDYV
GHVHRV QR H[SUHVDGRV \ GLPHQVLRQHV VLVW«PLFDV ODWHC

8QDHHV WD E OHJPIDGAR WHU HWPRVALSTRU WMIOE R SSRKHGHR P HQ ] U
JHQHUDRIOXFLAPEIKBLD QQUEFWLEBVYGHDFUXQDGDWSHFR GLVH3R
HVWUXFWXUDGR

(QHVWIDVHOUX SR SOFRSIRY L EVRIOXFLRQYHO L M QFERTKIV Y RUHFHQ
SULPH@MELYHUJHQFLIDN IGHY SXXFRQYHUJRQFWDRPEUDLQVWRUPLQ
HVWUXFWXIMBIG R ROQHER FHW B GR RW R WU SHIGIRRDW P X O D F \RRYCH V
KHUUDPLHQW®EUWDUDQVDRUVQW XL FHREMWILJIXUD BIHEQWM3R
SODXVLEOHV

(OYDOBHHVWDVHDGLH@D FDSDFLGBOU X SRD UIDQW HXWIWPSOLD
YDULHGHDGRUWDFERREHMID OBRSHWHQFHOVSHFWILKHN DM QDULRYV
(OODFLOLWBGRRSKOQSDSHOXFEDOPDQWHRAOHWV FLRELHSWRR
HQIRFDGR HYLWDQGR TXH OD ULTXH]D GH LGHDV VH GLVSHU



/IDWROXFLBIQONUDGBEHDER SR QHWSH XH DI XRPLHQID VG H
H[SHULPHQWDFLHQDFXHORQVW LX\QCEDVBUELFWIFDOFDOLGDG
LQFOXVLYD

(OSURWRW LHS@RGRR'LVHORH VY QLFDP @8 B V R/ « F Q VALRRQD F W R
HSLVW«PLWFBD GHO D FFLGEOFUHDIRYDUWLFLSDO@QANHDRUHQGHQ
QHJRFURYSURWRWIDSRWDREMHWRWYY L HMSW FRRNSHULHQFLDV
WLHQH@DYDORERPXQLFDWIMWWRDQVIRUPBOBRWXHEBRQ SRUWRYV
SDUWLFLSDQWHY JHQHUDQGR QXHYDV HYLGHQFLDV YDOLGD

/DLWHUDPDU® Y LWIHEHUIHFFLR Q FRIQHOLVBRRINR O X F L RIQW D
FRPSRQHBWMUXFWXGPIOFOR IXHOBDOLGREOXEHWO R\HARWR
DXPHQWD VX SHUWLQHQFLD SDUD ORV XVXDULRV GHVWLQDW

~PSOHPHQDMWRD XFLEQRWHW QLHGD GG HU R F HVIRQHRQ Q L FLHX Q D
QXHYD IDVH OD GH OD UHVSRQVDELOLGDG FROHFWLYD \ HO
/IDLPSOHPHQWDHNROHXQPRPHQWRYDJHSUHVKHQWIH YR EUDO
WUDQVIRUPBRARHWHQ SBFWLRDDVWROXFLREMGINVEDVLPSOLFD
UHVSRQVDERDGDSW®BIODWLPLWDFEROXYG R HDWH JXLPLHQW R
UHVXOWDGRV \ DWHQFLUQ D OD VRVWHQLELOLGDG D ODUJR S

(O&R 'LVHERFOXLHI P SXJQIIELPHQVLHQOH QM3 UHQ @GR D UGR O
SURF HOWREKID FH BIVSIO "FALR\PRS D UW IY DYOHR U DAD\BHU H Q G QRY MUHH | L H U H
% QLFDP HRQORMH VX0 WDHERWVR\HFWRWDPE LR UH. PLH@GMRR YV
SDUWLFLSIMRWWY O H F GRHOBDYM®D F L\RIDAHB Y R O X BIHO@SYU EFWLFDV
FROHFWLYDYV



7«FQLFDV DSR\RV \ HQWRUQRYVY SDUD XQ GLVH®R YHUGDGHUL

7«FQLFINHUUDPLARMBRY LELRQBDYWLFLEROHEU@®WFHVLEOH
PXOWLPR&IM QDIGB KO L WHEGRADHGRDMMUWL VHID TREXY TXHQ
HQIRTXHV RSHUDWLYRV SDUD OD LQFOXVLuQ

/DWW « FQLUFIW UD WY WE RV H:DSDWDS R\DB [SUHVGHQG HIBHVHRYV

\ YLVLRGHWRGRRYDUWLFLSDQO®HSIHQGLHQMNMRHERWFHHWHQFLDV
OLQJ% RWkFDRWREXZF R QW H [WWFR X & L F RD ¥F Q IGHEWGIED S D FaHV
YDORUQPOSHULHYIFLIDERSHUD QBRDUUHT)OHD LPL\WDF FHDR
GLVFXUVR GHO GLVH3R

IDMSUEFWQBDVYDWRFPFIRAOWRU\WHGCGRRYR YRRORSH D UY.IRWXDOHV
DFWLODPDILOQDFWIQYLELQHAHYLGOGWHW QWHRUHBPIEHP SDW D
FROQHFWID&HD FARQ ¥ LGIRWLG\LOKWP L WXXHIP HUNMBQV SHFWLH DV
GH RWUR PRGR TXHGDU DQ RFXOWDYV

-XQRWHVWRYF Q LHF®\. VGRIFOR IOV HIR FOXMH SR QGMHPEIGHO BDOLGDG
GHODXHUUDPLHGWDD/FLOLWDWDUQDRI DO uJIFRIPRGLILWDDHYV
IDFLOLWDNRRQIFERPSHWHRPLPHRO&ER 'LVHERIHTXIHKHUUDPLHQWD
DGHFXDEB®FQWHPWRPSRVLEHD) XSRORREMHWLHORM VL QH O
EPELWRDOPMHARSOHIDQNH U L DVQHRWHWR PH Q VR W H U DG-LFULIH BW D
FDUWDAP £EWIOAHWQIRBSUHVVORTXGHFRQVWUXSEIIDUDBD YQ«WLFDYV
REMHWRRFDGRWMMXWHUUDPLHQWRLWY XOBGSUHVYLYXDWEFWLO
KDFLHQGR HO SURFHVR P£V DFFHVLEOH H LQFOXVLYR

( QHEPELVGRIJLWSDOWDIRAFPODERUBRRRDLVYRDPERDYIG-DR
KHUUDPLIBGOMWBWHRFRQIHRIBQFLDE®KS D U W.IQGNDH/J UHI AL WE Q

FR GLVBXR.VWDODFEDLDQBRUWLFLSDMLREDUIRDKHUUDPLHQWD!
GLILWOPHNLHHWHSHFRLWE QFLO@MFFHVLELIOQWBGNDIFRHSOLILFDGD
FRPSDWLEER @3IDFGN BUHE D Q W DYHO®IR F L GCHRIBY H J D BLUKF X D\G D V
DSR\R W«FQLFR GHEHQ FRQVLGHUDUVH HQ OD SODQLILFDFLp

$KRUPHQOIFDOLGMODNKHUUDPLHYREDVWDORFRQW HQQ BRWY
FRPXQLBMORUPDFFHVLIEROHOORHVHQRLIDI@H[LRQQIEDGRVDPHQW
VREUH ODV IRUPDV HQ TXH VH UHSUHVHQWD HO FRQRFLPLHQ



3D UJD UD QWIB DXL GHIBU W L F L SDWX IQYGD P H DXYWHD RAR Q W H GELHEIRV
'LVH®*BHVXGWRROUHQWLEPRHW LEDWIR G ROVUH S U H V H QIVFIFFHMAGE O H
QRVHOLPIDMDYLPSOLILPREUH VRS 6 MO X UD O LEMHPIRER G RV
FRPXQLFDWLYRV WH[WR LPDJHQ VRQLGR JHVWR

(QW O ESW £ FWREBVL F DV HHIQ F X H Q MWE\DRHD H Q J X B FGHED H B D UDR V

W H [ WHRAE U LOVIRR/P X Q L F CCPLRIGQ W D\ DYWH U Q&85 PDPH U VR DR Y
GLVFDSDFIRGRGWIGHFRPXQLFDBIRPP®P SDFRQFHSW XDWHD/ORYV

Y GHRXEWLWRQDGRDGRYWHU S U HQMHQIGH LI QRIYRWXEW WXORYV
DXWRPE£WIQRRW PSIRE-® W H HYDIMONU U D P L HQMWMDD ¥ L O L W@ B \Xu@D
HIFHSFHMQUHTXLSUWRBIRVOQ B DUWLFLIHDEX HQD RSURFHER V

FR GLVHS3R

(OW U D E\DRERDH FHVLEDGCOTGDBOQWH QWRGREVSURIX FXP Q ERR
'LVH3RHGHVD U BIRIO@WR UFIRRRO R)\D E /D E3/R Q ®HBI [S B H Q W DW R |P®
IRUPD FRQFUHWD \ FROHFWLYD

(OFRQW HDERDEQW URBXB B FW H R YNMULIF\BINYSIHFE IR GHD& R 'LV H3R
LQFOXMLWR W R PORWMRM HFHIRVLELGEID/MBUSLGDPEM®MWB HD
DSURWRWDRBRHQ®R JLEPRFSUHQVQBRILBW BYE VYV H3IRQ FO X VR
SDUD TXLHQHV HVWEQ PHQRV IDPLOLDUL]DGRYV FRQ OD UHSU}

o
#

.
NN @
N

+HUUDPLHRRWRLPSUHVRUDVFRUWDGRUENVHIUHVDGR&EDY \
PLFURFRQWURGDGRLIE®Y SEHUSGXHGNYLOLERNAHODBFHVLEOH
VLHPSUKHYD\DQFRPSD:DGBWFWLYLGMHPHGLDFLPWWRXWRUL]DFL p
DGHFXDGOMPEWXVREHPDWHU LBDROGIRO DUKNUUD P L HGOHW |DG&/L JR
DELHUWR SHUPLWH DGDSWDU ORV SURGXFWRYV D ODV QHFHVL

B8QHQIRTHMH.FBROR\NDE/DERPELRPWLYLGSDSHWER PR P HQWRV
UHIOH[LXIQD GRUHD QBLRE ORMN. OBWLGHDFUPGULFDF WY LV ERQ
LQFOXVLMLGIHB HQGHO FDSDFLGIMGDERUDSIRUDAR JBUIHUHQWH V
FXHUSRAVHQWHM\GDSWDBBGRD FMR\H P SIRQW H U \DIFRIOSIVUDH U P LW L U
TXH WRGRV FRQWULEX\DQ GH PDQHUD VLJQLILFDWLYD



1DYHJDU OD FRPSOHMLGDG UHODFLRQDO SDUD SRVLELOLWD

/IDIDELOLWR P BUWEF WIQRDH Q R LIRH) D®IDIOWHDU Y GFHDR.Q FO X V A LG5 D G
HTXLOHEDRMXSBQUHF X BB EDX L H@H B HUWRF HRVRRAS ON BRVFD Q
GHVDUUROODU FRQFLHQFLD RSHUDWLYD \ FU WLED



(QORWRQWHPMRR 'LVHERFOXVIVIRY HUV GO BYD UW L F L BBXQQV HV
UHFXUW\DFOLRSHRUR/DPEFR®OGRPBOHMLGBG B FL R @ BECHE\W®! U
JHVWLRGRGDHWW{BDFLOLMAD BR SR Q \GHEDGH MBXOWLSOAHLGDG
UROMNM HULH @FHL@N M RWE R JQLWEDBW F L GDUEHHAH & '\GHHOW X SR
SURPRYLHQGR GLQEPLFDV GH UHVSHWR PXWXR \ YDORUDFLu

*HVW LR@I UY H U VQGTRR V LAQLHF D P HQMRIO H WIHIT X DXQBWHQFL1Q
FRQVWD ®WXL O IGEH D&/L ® £ F {VQ WIUXH. H GHAWE VIIPLOLDULHRQRYV
ORSURFHE RV VHERXLH BKHGHQFRQWHXWERYVLFREWDUJILQDO
(VWHHT X L O VR RP DG L D YWHQ ERIPR @/ X UQS D ODBWMHIRUP XODF L pC
GHDSRUWD RLHREWHEY KK H U U D P L M QWXIRO ML FIDXOMD SRH O BI[SUHVLuQ
GH WRGRV

/D FDSDFLGHESHVWLRQMERP SO HMULIBODGF MRHYMOX H BEPOD Q O
DFRPSD3:MIGIRQMVXQFERQVFLBEBWHRSUR®R FRPRHXWVUDQR
FRPRIHQHUDWIOYBFLOLWPRHRW QPRGHUD GRYWVDQRQDFWRU
UHVSRQVDEWMN PHGLWNFXFHKDQWHUYQOMHQFLRQ BURAB W H
SDSIBOGUXDUGGH®URFHVEROBDOLSDGWLFLWDW BENSD UDY LWD U
DVLPHWU DV GLVIXQFLRQDOHV R OD GRPLQDFLuQ GH XQDV Y

&RPRX BH3LVHHRODFLOLQRRGRHWVRO X FLRQE 5 OD QSWHDI X QW DV
DFWOMXPDJLQDFR PG FWILY®DRULH @RYDV FEWDEHOHFR U BKXG R
SD S HIOVR VW HIQH@QH U G HMDU X S\SRVXVH QWG EBRLUHF BLHIMP D QHFLHQGF
DELHUWR D OD LPSUHYLVLELOLGDG \ D OD FRHYROXFLUQ GHC

SDUDOHYBDERQDFFLYMUGDGH U DNWPUHDRQOWHR U PHDADHU D L W B GIR U
FXOWLYDU WDEFFREMWQUOQDHIOH[LYD DGDSWDWLYD \ DWHQWD |



/IDIDFLOLWBFREB® ILQLKDQBY EFWIHAD H FLDYEDF F LV X Q G D P HHDQV D
OMREVHUY DG BMF X AKDR QW HU S U W DR QWOHH WRH F  BLFHRQ IR T X H
VLWXDGRRQRRKHFDGDUXSRVSDRLWHPEWL[EDMQIPRGDOLGBG
LOQWHUYHQFLUQ SURSLD QXQFD DSOLFDEOH GH IRUPD PHFEQ

IDVSUEFWUHDUH[LYQBPOXFXKQGHUQREAWEFRUHVLRQGHSHEULHILQJ
UHWURDOLPHQWIALKKY D O X D FIIRRIPHDW (WU RBY VSRV ISMUPRWHQ
DILQDBRQFLHQHFOIFFLOLWEBRBDBRIUHVLYVRHQWMHFRDQWHQHU
XQD SRVWXUD FU WLFD \ GLDOMJLFD

1RREVWD@BVHHI O H B HIB)M UD G X WIDPEHH@ FFLEARO WHIOPHLOLWWGRU
UHVSRQWHHOHRRQRFUBMHHTXLOOBDESDQEPLBEBHSRGHXHWUDYLHVDQ
LOQHYLWDEOHPHQWH D FXDOTXLHU JUXSR

7RGRUXS\RFRQILIJNQDRUDERHVLJIXDOIGPS®HV IHWBAD S XRIHVLRQDO
FDSLFMXIDOV KDEDOLGRBEB KL FDIMVILDD D FARRYHD\DHDVF W V L EHO MAD V
DVLPHWHJILQOWHUYREUHD O-DWRQG L BIU@GDY LW HFRQYLHH® D Q
REVWEFXORY DO FR GLVH3R JHQXLQR

/D VHV W U D WGHULHDHVT X L Q IQFADD®I G LV WO R XIUWERIE DO D BXUML O L] D U
KHUUDPLHGWDIMGX]FDRUHVIQHOHQGLPLMDWREPQWULEXGRRQHYV
Y H U E DIOIHYV/G H | GOILRU PBPR QW LQRMV S D FG RIVJ H Q F(LDD O J X FW R V
SXHGQH VX OMWMR@VURGBEFXUBGHBGRPSDIBHRR]DOJXTHKED SR\D
TXLHQHV HQFXHQWUDQ P£V GLILFXOWDGHV SDUD H[SUHVDUV
(OIDFLOLWRGWRALBRWHE L BIDNHVW L KQDWX SRV U D Q VI RHUJXE) D
FRPXQLGDG WHPSRUDO GH DSUHQGL]DMH \ FDPELR FRPSDUW



5DVWUHDU FRPSDUWLU \ GDU YDORU D OD H[SHULHQFLD FRO

CUPRBRFXPHR@WBDBFBWYR 'LVIGHRD Q HUPF O Xo&d WAMMMUIX LH@KVFD Q
SURGXFRLWHUICHDIOWDOLGRBN D P E OB W XWHWX OV DB/ I EOHYV
WUDQVIRUPDGRUHYV

/IDGRFXPHQWBWFXQORPSRQHRWHQ F&EIBOR G LV HHRU P LW/UHD JHDQ
SURFHWXRV W O DFDEL V LRDHAR Q RARIQ W U L E XFQRIQH\GIDUNH W
LQFOX®HEDBIG RS WIUP PV:0 W LB EDYOLHAX DVORHQYR WBMU IRUP DWW LY DV
PDWHULDOHV

IDMHUUDPLH@WBMQHFY XDHAWYPBPXDGHUWHRVWEFRHWODQNWDRM DWLYRYV
WUDQVFULSBPURRQABDMHERFXPHQWDINEVX®OHGMDOHWBGMHPDSDV
FRQFHSWXROYRYUDHRIFHWIRMRIJUDR DM RQHYEILFRRWIRUPDWRYV
PXOWLPRGD CGHWEWHYHVDEDFLRBBHXGLRHSUHVHQWWEERRAOWYV
LQWHUDFWLYDYVY UHVXOWDQ HVSHFLDOPHQWH HILFDFHV HQ F
(VIXQGDPHRWHKHWUDPLBORWEBRRYVHQJIXDMMHSD FLGCGE®HEIMHX S R
HYLWDQGR HVWDQGDUL]DFLRQHYV TXH OLPLWHQ OD FODULGD((

EXQDGCGRRIYURSISBWWLF L STOURGEKWHER FXPHQWBMNEAUL WROBFWLYD
DOQRWDFYRYNVOHVUDMNRYVRELRJIUEHVAMBM MGHVHM QP HURHJLVWUR
W«FQISDRIPRQYHUWRXQBESUEFWBHBDJIUJLFPRO WLXBKDELOLWD
UHFRQRFLPLHQWR \ HPSRGHUDPLHQWR

'"HHVWRGROBRFXPHQWIDHRWIBHLQWHUSUGMDIBHISHY LHQPB L D

YLVLELO GIEHODNMRP SHWHGRAPISDWHDGOFRQVROLGHBSIWAH QG LDPDMHYV
PHOQXGARIRUPBWHY¥LBANRWLVBRIXHOPUDQVSDOBG@EBICOD FDELOLGD
OD JHQHUDFLpQ GH FRQRFLPLHQWR WUDQVIHULEOH D RWURYV

6X LPSDFWRDPSOLIEKDQGCRVHVXOWDHHRPSDUWHEROLFDPHQWH
JHQHUDQGR YDORU FROHFWLYR



BQADGRFXPHQWPRLGOD S®PWHQHODPSDFWRGOGR GLVHERPHURVRYV
SUR\HFWRNWRJIGROVGHLQLAMBQMIRWH U LHD@QEHWNXKWRPRHODERUDGRYV
IRWRIJUMHIMVWLPRDERVHQHFHVLGIRDEKE® M UR W R WIQSRWH Y(IQVW D V
ODERUDWRBXRVYWDUHNVRWX GIHOL VHSRLZEO HAVRUH F X HIQWWYARG H
WRRONLWY DELHUWRY TXH LQFOX\HQ SODQWLOODYVY DGDSWDI

( QWIOBEXHQBVEFWGHNWO BMHVWLWSIH%EWDQFFDP HQ WHRQI XHO RV
UHVXOWOBEB8BWRFHVRFRPSDUWRQDXGLHQAMF/MWN\HUQ@MHGLDQWH
HISRVLFLBREUNRMRUPDRGEYWRYR YV LVQPMWYHRWYD PW ¥ WRAD@QRYR O R
ORV SURGXFWRYV ILQDOHV VLQR WDPEL«Q HO WUD\HFWR UHF!

- XQWRHVWRBWYVRGXFWWR\ EF{HVWESDWULPRQYRVL HVH Q FOR®
UHVXOWDH@RIVFLRQWOBQVIRUPDRAENRFVPRVVLIQLILFDXHOYRY
VHBHPRFLROD FTROHFWYMRWLGRSHUWHQHRDRRDD XWRFRQILDQ]D
DGRSFLuUQ GH QXHYDV SRVWXUDV FRODERUDWLYDV WUDQVIF

+DFHYWL VL BFDHAB M V X O W.IGVFOWQ JUEDKVMHEVLEL ® H®MIRG ROWJLFD
KHUUDP LH@MNDM WGHBXDWHVWLPRIQERVLISIRAVE LIRGH O HQJXDMH
HPSOHDGR Y QFXORV VRFLDOHV VXUJLGRYV

'RFXPHQWRQ Y L VVLIEIDH UHHR Q FOAEHRP S O H MGLHEEIRGG L VHRIRY DO R U
KXPDQR TXH JHQHUD



/ID LQFOXVLpuQ FRPR SUEFWLFD GH GLVH?3R

IRTXNLIQLGLNBIFRPOR WDDFFHVLEHUEGBPIRBG D SW BDLQIG-D® V
SURFHYRVHFXYURLERVBDXLHWHM EFRQQXSRXBQDEOEHEHXVFDQ
HVWUXFWXUDU LWLQHUDULRY YHUGDGHUDPHQWH LQFOXVLYR

/DLQF O XM X WX QGWSFL VREP@LVFD S DRSS HE RAR G L VHERI H
XQHQIRTXGWHUVHPBPRRQ@W® QW H U DHFGWEQ FD S D FHIGINBs Q HUR
RULJAROW >QUIYBIGXFDW IFRR G L AMRIBLRHFR Q PVFWDFHV LGRS H V
SXHGHB®QHUDOS RIBDWHHD G UD J Q p WW. IQFROHG HE H@ W H U S UGHNWEBLHY H
OD VLQJXODULGDG VLWXDGD GH FDGD SHUVRQD
/IDSHUVRQDOLQRAMMQD:DGLERXQS UL QRESY W U X FWPSUDERD/ H3D U
HQW R URIRW H U LMW R G R O\RU CEWPTRAHY HD G D S VDID@B H U V R\Q@RD O
FRQW U/MDEEHVLEGBESBQW®HQ GHREPWEH ORQLY HGMILY HEORRF RP R
H[EHSFLuQ

6LOPEDUDRSHUVRQDOGHEHRRP S D 3DAHNDHI O L P L Q DEHRMUUHUD V
VLVW«PIKDVLIXOQP LW D@IDRIWLFLSDHIQEW X HG WG UVLFDV
HVFDOWREVOLQEDRFHYHEHQVRULDOWHWYVQEHDSR\RWLV XDR HV
VRQRURRJQLWEPDBANHUERGBOHFMRRXQLFD\WHQDWDMORER FR
FODUR R FXOWXUDOHV SUHMXLFLRV LQIDQWLOL]DFLUQ PD

$ ODLQYHUWRVWSHRWHQWHM.OLWDGREHNQWHRIJHGRDER\RV
SHUVRQWERYRCRILDWW YBRSIRWHQGPERY D F LRIQHMRWEEWLOH V
OHQJXOLWIS O L | I$FDESAR/G H F L WIHADX@DVDN LGVHIIB X SHP S D WHN F X FK D
DFWLYD VXVSHQVLUQ GHO MXLFLR \ GLVSRVLFLuUQ D UHQHJR]|
(QHVWB UFRH V XPO\DY ED @ G DR RFLAEBQRUPDOBSMREHIHUHQFLD
DGRSWDU XQD OMJLED GH GLVH3R SDUD OD GLYHUVLGDG

1R EDVWRQDUDQWLABHWR/SUHFLIRRRQ VW FRIQUG L FL SQKE @
SDUWLFLSDFLuUQ LQWHQFLRQDO \ VLIQLILFDWLYD



/IDSDUWLFLSBISHWYRBRELVFDSDPIRSHE GED UBHR W XS XHQW D
LPSRQHUWHEHSLVH3D GHD LEHUD G DPHERSOLEFWHQ@HYDULD YV
GLPHQVLRQHYV

7TLHPSRPSOLDU OD GXUDFLpuQ SUHYHU SDXVDV IOH]L

/IHQIJXDMPISOHRWP XQLFIA{RIDPOQWIDRUFDWIRW WR 5HDG
V PERORV JHVWRV \ DSR\RV YLVXDOHYV

(VSDFDRYHIXDPERHHVLELYVLEBBUFHSARQIDDWPE LHQWDO
HVW PXORV DGHFXDGRYV

/D SDUWLFLSDGRBWMUPDFY:OW L SFOR-OMW UL E PFIWIQREVHUYDFLUQ
SDUWLF LISHRWBHHNH U IRGRIMV UR D O L P B'Q MWQOFRIL@DE DS W D O R
H[FHSFLRQDO VLQR XQD FRPSHWHQFLD FHQWUDO WDQWR GH

'LYHUWH)SHULHGHEDFPSRXHVWURKHER GLVHOROXNVDPRWLEOH
YDOLRIVHRP SSIKHWH/ RVW HQUIDJRHWRGRORILEBRIGIOIIRQBO£L£FWLFDV
HVWUXFWXUDGDYV

IRV HQIRTXHV PEV HIHFWLYRV FRPELQDQ

ODSHR FRPSDUWLGR GH QHHKBVLGOHBIHM

&R GLVH3:R LWH WMDY GH SURWRWLSRVY WDQJLEOH

(TXLSRY[WRMORVXHOBLEULGGBFERGSHWHQWQBYD
YDORU

6HKD FUHDBBHP&KHUUDPLHYWBN IERP®IHDPDS ROBDUWD
([SHFEW DOXMDIVY HD Y R U HFBIRQ VW U XGAHF RiQQ L D\@F]®D U WGHID® FLR QD O
- XQWRRQHVWDWDGRFEXPHQWIPRXQWLP RSP LWHVLEL®LFIUR
WUDQVIRUPDFLRQHV \ DSUHQGL]DMHVY UHODFLRQDOHYV

(VWDBNSHULHGHMX\HVWYXBKFR GLVARRSHUVRBREGLVFDSDFLGDG
FXDQ@®RDERUERQLJMSHUWXXDGDGR/RARSRVLE®RD VW XX \H
ODERUDWRULR SHUPDQHQWH GH LQQRYDFLUQ «WLFD W«FQLF









(O SDSHO \ VLIJQLILFDGR GH OD LGHDFLpPQ HQ ORV SURFHVRYV

&UPRODLGHDF MDD QV I RUHFAMHVLGDGWNI KW\ SHWFILIDY LY L GDY
RSRUW X QG EILG/HHE R DY L V LIHG H G BYOD OHRWW U D W I DIKRH B §H @ R

'LVH3R

"HOWORKK@GSURFHKWRR 'LVHORPD VEHH G HD RUIHISQU H VH@m W YRU X FHM O
HERPHQW®& XHODQYHFHVLGPLBUHYD WLYVNVMWNVLBRVVIEBVYHYYBYV
WUDQVIRUPDQ HQ SRVLEOHYVY GLUHFFLRQHYVY GH GLVH3R

IDLGHDFQROVXQHMHU FLUAHRWLYR VERRQD FWLY ISSUIRGXQGDPHQWH
UHODFLE@NMOGD HQ HO FRQRFLPLHQWR VLWXDGR SURGXFLGR

'"HVGMQBHUVSHEWEDRVGHD UJQ L YIDFRO DRR Q W U L E XE& HRROQGDY
SDUWLFLEDAWGERQGLFLEQUWIXHFDGBHUVRWR SRQEIRPELQH
GHVDUUR®DEGH DQFORNBLD QRUHP BIVSUHVODRPRYHQFLRQD OH YV
LGHDFHYG@RUNDQWMR QW@®DSUEFW GHIB LV H3RRPRXQDIRUP G H
GHPRFUDFLD RSHUDWLYD



/DFDOLGEIDRGHDFG&IHOH QRLH HFW D®HBUR | X Q G\LBMSO LB/HO® V
IDVHYQW H U LRQUBIY £ O IPRLQW H [ AXXIDED G ROP HUVL XK@ DGHILQLFLuQ
FRPSDUWHGHDWRGLVHRHILQLFHPYR E O KSRIR S R U F IOAB@IV/@GIH V G H
OD FXDO SXHGHQ VXUJLU LGHDV UHOHYDQWHY UHDOLVWDV \

(QH@&R 'LVHRRBDVEHOBIVFXFEORGHDFQRAVOLQHOL@WRHIOH[H YR
LWHUD@DYGHBRHUJHQFXHQMAFL® G(HNR O XF L ROYDIG HFRQ G XFHQ
DXQDHGHILQGEHDYURSIWRROMHPIHQWGRVVBDRQEP HRIW X SRWUDEDMR
FRQVWNRNHIQL | LFPRESD UWQERUDRL S tWHRHV J H QUWH R U ] DADG R
FRKHVLpQ \ HO FRPSURPLVR

(QHBRQWHIMEU R\HFWRLGHRQB/ LJQLVILPE O HP HOWWHYERO XFLRQHV
FUHDWYYQEHVDUUROR®XHWTWBWHQJPDOKDUWRGOUYHUVRQDYV

LPSOLFDK\DS/H F L D OP HXQHNOROXYV X H OHH\VOQWHD[F O X LGGHD\RYU RFM @ R
GHFLVLpQ \ GLVH?3R

8QD LGHD GH GLVH®*R VH FRQYLHUWH HQ SDODQFD GH WUDQV

VXUJH GH XQD HVFXFKD SURIXQGD \ UHVSHWXRVD

VH FRQVWUX\H HQ XQD IRUPD DFFHVLEOH \ FRPSDUWL

/IDLGHDFLQBOXDEYRHYV SDHIGROX K DYHFHV L OMHEMIVQ W H USH HW D C
LPDIJLQ@HYRVFHQDUVRVHQHURRRUW XQLGRGRIOFD UPRUUHJLU
FDUHQFLDV WHIP B3DWLIDU OR TXH SRGU D VHU



‘DU VHQWLGR D ORV LQVXPRV LQLFLDOHY SDUD RULHQWDU H(

&UPRQDOPMIDVHODMWREVHQ KWWY VWIHFR JGKRD &R 'LV HRUD
LGHQWORKBWHDOPHPRSWRHUSDMIH I OHYIRET M« R QV HWWBWD @WHD U
SURIXQGL]DU SDUD LQLFLDU OD LGHDFLuQ

/IDIDVBHLGHDFQR®XHGARPHQIBIWFD]P VAW M HOHFWXUWLFD
FRPSDUWGLIB@WR?PDWHULBORG XFLERWD QMDD VH[SORUDWRUR D
PDWHULD 8 BHIW WUHRNE DPBIDWH VWL P RROWR YU [EIRBW W RNK G W
SUREOHPPRQVWLWEREEQHPS ULGFHDOSURFHVR PHQXGRRQWLHQHQ
HOHPHQWRYV TXH D%Q QR KDQ HPHUJLGR GH IRUPD HVWUXFW

SHYLVOQRVLIQLIVEPSOHP HVRONVYREUBRGLFKR SURGXFIMERR
UHVLIQLIVHDUHGR IORQBDOHY FRWHFWODHP H QQLRW DR WEHWQWLILFDL
SDWURQHR/QWU D G L K ¥ M\RRQU-DVEIDQMRH U S U HVEH\W DY RILHDHD L HOG R
JUXSRD\XGDUHYHBOOGWRWHLBEGLVHREXOMIG DWRSEDUHQWHPHQW
IUDJPHQWDGRYV

(QH@R 'LVHERFO X ODWR FHVLGQRHW UDWRRRS D WREMHWWLLYRK
FRPR FRQVWUXFWRV GLQEPLFRV VLWXDGRV \ D PHQXGR FRQ'
(OHWRRQV LN@VH Q W H/RYBIFYVLGDBPNUJHQWBQWRNODUDPHQWH
YHUEDO IFRB®BWP SO FH@WRFMSRUW D PRWRQWWRYRLRYO D F L RRROQU O D V
ORV GHVHRV \ DVSLUDFLRQHV GH ORV SDUWLFLSDQWHYV

8QDQHFHV LIGDS3® RXYHBEHVFXE ULQNEIL]DQBRWUDFRROWEFEXOR YV
UHFXUUHQWGHNVSWDFHRBEWEQHRVGHVHRDWHQ/QHFYD P ELRH
H[SUHVDRHQXGGRHPDQHWRPEUOREPDJLQDWLNDXLHUHINVLELOLGD
LQWHUSUHWDWLYD \ DWHQFLPQ
(OREMHVOIRHR/QRUPDOQ]DHGXPIDWHFHVLG D GORH U P LTWWHY X

SO X UD Q IFRPG O H MLFG-DIBWWIR@ RV H U UHQ RS DO®DHQHUDBHUQHD YV
UHOHYDQWHV \ JHQHUDWLYDYV



/RVLQVLJKWSUHVHRRPHQWERNFRBUHQVIXBUHY HXDOQXHYD
SHUVSHFWREWDH OSUREOHRIFRQWH[XAGRODWHQV LQH VS HUX® D
FRQWUD GIURFLW KN QIE L Q £ P UMD D F URIYBIO DGXOWBU D Q VG FD PQ
HVFXFIXOR G H D F DIRYQ V MIKFW YFIRP B XHQWRQFHSW RDQH WD Q
FUHDWLYLGDG VLQ UHVWULQJLUOD \ VXJLHUHQ GLUHFFLRQH\
S8QEXHQQVLHAKMNVSHF NWRDQVIHVXEAHX QD [SHULHRRFQBUHWD
SHURXHGMH IRUPXGRBRIQUHVBRG LV HPRVD P S O LIRVIDH G HIU X SRQ
HVWDVHV.GHQWLIREPXQQ VL JKNSVVHERHWHDFRODUWRMQLILFDWLYR
JHQHUDWLYRYV

(VWEBXHGHDQWLFXROHDWMHIRUP XODFVRBRSGFHRWPR /DVSHUVRQDV
QHFHVLWDIBQRUTXHR PHGLDQSWHIXQWBYHUDWLRMDPR/ «&uPR
SRGU DPRV " *4X« SDVDU D VL " *4X« RFXUULU D VL "



O«<-WRGRV SDUD HVWLPXODU OD FUHDWLYLGDG HQ FRQWH[WR)

SQUHSHUWKUBUR DP LFHWBLPHQ W DB UYHUJIBGQAIVMED RORDRDULQDFLUQ
\ DFWLO/LU W L F LIS DHD WsNEDOUD FL O L WBEARUWRANYARKBHYDEPBP R OQ Q
JUXSRVY KHWHURJ«QHRV \ EXVFDQ VROXFLRQHY FRPSDUWLGD"

/D OO X&HDG HBIVX Q O5 HO DW « F Q LFFEDAX W L O L ]908UIM Q H ULDGUH BAQ
HQWRUQ®RXSD OB I LFDWLLE}PEDUJRHSHQGHFLPRVHDGD S /®
FRQWHNDOBRPSRVLEHURBD UWLF L SOXQWE M TXPRAXHRHVHQFLDO
JDUDQWL{BWRGDWYYRFHAMHDBVFXFKDGDVHO G LQE£P URIXSRA
SHUMXGDTIXH HQWYHQMMQRW[SHULH®BPIER OL GDRPHKWQLFDWLYDV
FRQILDQ]D SDUD H[SUHVDUVH

(QHVWHQWUE R X¥WIRQCF R U SHRQUIDRJH GWRIWE F WAIDIRDAM. H Q VKIDE& DD
HTXLGDG GH ODV FRQWULEXFLRQHVY FRPR ORV JUXSRV IRFD(

(VWR¥WRGRYPHQWIIEL £ORIJIRORBD@PHUVSHFWULDYBEDFUHRQ
FOLRBMHHVFXFKDWXPGCHPEMXVREHKHUUDPLHNQWDODDODGUVOUJRFDYV
WDQJLEF®RRWD UMREWDHMEARVEXMBXHGBFLOOABMSUHVVHQQ@XSRYV
FRQ QHFHVLGDGHYVY FRPXQLFDWLYDYVY GLYHUVDYV

9DULD QWHHWW U XFW XUPRDR/ HO

EUDLQZULAWRUILEHMHWQVLOHQFLR
OXHFHRPSDUWIHOBRXQXRELRDGD

SDUWLF ISSIREWEMD G HIR W X U ®R
ODOXGHDGHDWLQFUp @WRLD GV
SL]DUUBNM LW F®RPSDUWLSDHNGHQ

D\XGDD UHGXFADSUHVLM@FLDO

SURPRYHU XQD SDUWLFLSDFLuQ PE£V HTXLWDWLYD

(OXVRGHHVW PXORWXD®RHEWHWRY
SDODEBOMYRYHSURYRFDFMOBOPHL «Q
SXHGIBDYRUHGBSG D UL FEHLE H BI\D

SHUVRQDV FRQ GLVWLQWRY HVWLORV FRIJIQLWLYRYV



(P<«WRGR$03(56XVWLWRPIEL B D SWRGLILADIBWXYXRROLPLQDU
—QYHUWIDORSDUWLFLS QCIDANHR U P X O®HKIQUG HJLVW IPRWHD QWH
SUHIXGWDWUI X FWTKXUHE G RVYPHB HQVDPLEBDWRVIBDWSHFLD ORWOQW H
FXDQURSDUBWHKQSURG XRWHRUY EFRICRRFLGIEEXVFDRRUP WK DFHUOR
PEV DFFHVLEOH R LQFOXVLYR

/DV SURYRFDFGR@HWH:RRUMHPSORX«SDVDWIBAOWLHPERWXYLHUD
FRQJHODG®RDVYQDORJISDD QW HIDRWBGAREOMRPR/UXHIXQIVLWXDFLUQ
QDWXWRPQRVBRFLD\XGDPEUQDPDILQDFROP® FWVSBFLDOW® QWH
JUXSRV PL[WRYV

IDVSUHJX QWIDBMRX «SDVDWVILD «4X&DVDVIDPELDRRYHUVSHFWLYD"
*4X«SDVDVIBOLPLQDPRWHUID\NXGDIRGHVHVWDEKSXHMWIRV
DFFHGHU D VROXFLRQHY LQHVSHUDGDYV SHUR SRWHQFLDOPHC(

/DWW « FQL¥DWXDOXNG IPEW LYWRFH¥RWDWLYQYR®KQRH UV R DN
HQFXHQ@UIDRLHUHVYBH FWUEDOPSQMRRGERDBIWGQ FROHF BLHIQ
LP£JHQFRORWHMWXUHOHPHQWRYLFRMVUDQVPRAIVWRUVIRHD
WRQBHXQDSRVLEWRO XF 5\HY X OMWVIS HF LD O PHIQMBID UBPRPXQLFDU
HPRFLRQHV \ YDORUHV VLQ GHSHQGHU Y4QLFDPHQWH GH OD (

(OPDSHRRQFHSWERRD SDYDGLIMDAKEG DU HSBSYVHQWIDWX D O PRIQW H
UHODFLRQHYVY HQWUH LGHDVY QHFHVLGDGHV SDUWHV LQWHUL

(OFROOHIGIWHQGW B RMRP RV« FQLBPILFRPRPHWEIRRRPSRVLWLYD
SHUPLAVRHPELQDOHPH QGRS DMBYXHYBRQILJXUDHARRE QW DQIE R
LQWXLFLPQ \ OD H[SUHVLpPQ SHUVRQDO

IDSUEFWEPDYVGHOINGXHUFRPRHOROH SO®PLRUFPDHSURWRWLSDG
| VLERSURYLVBERGH®RPSHPHQR DYVWLWMRXRPXQLFD¥FHW@DO
DEULHQGR FDQDOHYVY DOWHUQDWLYRV GH H[SUHVLpQ GH GLVF



(QJUXSRYWHURJGQHR Y Q UVDIOOHL QDR T X ME D MEDD U U HWNBS H F L U
P«WRGRMD RUH T X L HHUDDHY DFRRMR FL P LW Q@ MQRIFIRYJI % RWREFQNWLYRYV
$FWLYLGCREFPLEXAR@RRMAHWUUDOGRRFLPBIHQHR/GIPREFLRQHYV

FRQVWERKE®PW W H U LMDLAPH\DRHY' D U UKCLW W RRJHLG VD RE M H WIRWVV R QD OH V
SHUPLWHQ TXH WRGRV FRQWULEX\DQ GH PDQHUD VLJQLILEDYV

IDRUJDQL]DGHPYSDARLRLMROPEIXIHFOYDHQHUDW L/ULNGERS/LFLRQH
FLUFXGOHOWMVYHQMIRWH U 1AL QY MM L BVXXSGRM KRUUHN PGWDD XVHQFLD
GH WHFQRORJ DV LQWUXVLYDV FUHDQ XQ FRQWH[WR DFRJHG

IDIHVWGH@®LHPGREMNMXVWIDUMS R\DUXLHQ@+HWHVPEPRPRQWRV
UHIOH[LMQ DQWHY GH H[SUHVDUVH DOWHUQDQGR IDVHV LQG

(QLOWLPNWDQEIQF O XV LYHOAID® 8 HL G H D FQ R®H S H Q\GRHOGRHO D V
KHUUDPLHQW.DV P GQ&HBXLGDERQT XHVHLQW UR G XFGIIS W\D Q
YDORUDQ VHJ%Q ODV SHUVRQDV SUHVHQWHYV



'DU IRUPD FRKHUHQFLD \ GLUHFFLpQ D ODV LQWXLFLRQHV HF

&UPRUJIDQUIDILQMRIPSDUGHBN DQHEDUW L F LBSDMIWLIH@ HG B O
FULWHUHWRWYDPLHOWIAWSBDRULH@®DEHFLVLRKMEHLY HERI V & D
SHUVSHFWLYD LQFOXVLYD

S$WUOMD VHHQHUDWIVGHDWFRILGPHQXEGXPHURMDDAPHQWDGDV
KHWHURJ« @QHTAH V IHYDVWY X F W XSPDJSNRHG HAUH V D U U R GOHP O'\QHH U D
FRODERUDWLYD
(OSULPBDVRRQVLN@DH U XSIDAHBRBUR[LPLEBBEQWRLBOLQLGDG
WHPEWAWDOLWQRXRFIRIPRIEDSHRRDILQLRDODBJIJURS L YQ VX0
SDUHGHV SL]DUUDV R KHUUDPLHQWDV GLJLWDOHYV

8QDYH]JLGHQWL I LCFFOEBIRNK S D P L HFRWR ¥ S W XOMDIHNK L HIQW H VH O
UHILQDPLBEVER DAODULSURSBXHWWDBXBPELIY%HGDEBENOIXQRYV
FDVRNKVLRQXUHUHQWFELPM DIWHWSRUW RQR@WHUGEDULTXHGHB O
FRQWHQLGR RULJLQDO VLQR KDFHUOR P£V WUDEDMDEOH \ C

JLQDOPHQHA/ISORBBQH[LRWHDQVYH B\ X SDP L IGQWWRYQWR V
IRPHQWDKLER L G D K LLRHIOHDVF LLRQQHHAS H UQVGMS R F HV R V H Q FSLODUD

JHQHUFRYFH SGHB YV HERHIU W L F XDDOHO RR U GPHAD W LEGIOFHHQ VLR QH V
GHO SUREOHPD \ UHIOHMHQ OD GLYHUVLGDG GH FRQWULEXF]

/IDVHOHFGEHIGHQ RS X HG/HDUELWQBHDBIJDKNYRIYRFRQOGLYLEXRYV
XQSURFHVWRF OXWIVMRHQ ALORS WXBQLEDYWLFLSDMHIPDDYQWLFHQ
WUDQVSDUHQFLD UHSUHVHQWDWLYLGDG \ OHJLWLPLGDG HQ



(QWUH ODV SUEL£FWLFDV P£V HIHFWLYDV VH HQFXHQWUDAQ

FRPELQDGD FRQ GLVFEFXVLpPQ FROHFWLYD GH ORV |

EDVDGOQYDORGHVLOQLSESRMH A UXSKRBMHPSOR
LPSDFWR YLDELOLGDG RULJLQDOLGDG LQFOXVL

HQODWVXHODMGHEMSRVLFLRQDXD O PHQIWHER R
PEV YDULDEOHYV

HORVMXNELAORDUWL HVSOHRRP S D UMW HD
OHNKVWDFR @WBW URXEDHHP RFLPEBDRFXAHU D
Y%WLO SDUD XQ DPLJR R IDPLOLDU HQ GLILFXOWDC

(BURFKSVWR.OWGBERL VHVERX LG DGRV DIRFHIQWIHXG/R G H U DD
LGHPYYV SUHVHQWREI@HNOHAM GHWULP 8 WIRKHORIDASURIXQGDYV
FRPSOHMDV R PHQRV HYLGHQWHYV

SDUDSR\MWUDQVGHLEGEBU XGDNWRQFHSWRVVHRARWUXFWXWBDGRV
SXHGHK® LORDIMU LGHEWH FLWLQQH QHR'WUXFWEXXBD &ERAMQDHIOH[LuQ

VREDKNSHFRAERD/NHWEBHWUUDPLBQWIR RMUXSRPRHMDOXPURSXHVWDYV
GHPDQHWLRVWHPEWLFROSDUD LOMIWQ ERPDUFBUIJLFRRPSDUWLGR
(MHPSORV GH PDWULFHV ““4WLOHV LQFOX\HQ

ODWUL] LPSDFWR YV YLDELOLGDG

%YHQHILFLDULRY YV FRPSOHMLGDG GH LPSOHPHQWDF

3DUDOHO DPB GRSF GHQL H QGRYL VHRR L H Q \DIDAMREFX VL ERQ P RH O
6 RFLIDM 8HR SRV IQDQR@Y H U V L DGH\E W G EBX V L QHRG/HMD Q Y D V
FRQVHFFLR@®MGLFDIEBYUUHUDRL O LW D G/RMUHWH K ROIBHIWLY D G R V
SHUPLWH H[SORUDU ORV HIHFWRV VLVW«PLFRV \ HO SRWHQF

‘H PDQHUD HVSHF ILFD VH SXHGH LQWURGXFLU XQD VHFFLuCQ

e ¢+4XL«Q SRGU D TXHGDU H[FOXLGR SRU HVWD V
% e +4X«DGDSWDFRAUWKEDFHBOWDFFHVDK@AD\RU
Q“PHUR GH SHUVRQDV"
e +4X« FRQVHFXHQFLDV QR GHVHDGDV SRGU DQ



‘DU IRUPD DO FRQFHSWR GH GLVH:R D WUDY«V GH OD QDUUD)

(VWU D WSHDIUMRQ WG HOHP D QHDBFHV FE@OM DWU D FWAUWMDD PLHQWD'
YLVXDHOMHHQ BUKLRRP «WR GRWDOLGDESBSLS8DUDSR\DBRPXQLFDFLuQ
HQ JUXSRV KHWHURJ«QHRYV

8QIEXHQIEHDHSLVHGR EWHER QW B BUDOHDUHMIHFWIERPPSDUWLEOH
(OG HV MWR U\ WGHRB @A QLF D P KKQKH U U D LBIF RP X Q L F DV LQEQ D
SUEFWIRAI LWYRBLTX®D\)XE DD SRQ MBS UXHBIFR K H U HIQEFWBI® 190D
LGHD UHVDOWDU VXV SXQWRV IXHUWHV \ UHYHODU SRVLEOH

(CHVFHQDBUHXR RIVX Q BLH U U D P LFHIXDABEH V F ULEM L W X DFFR Q © UHHQU D
TXKQBHUVRQBDRODUTXHWDEQWHUBRWER O X FURS X HE W@W U R
GHXQFRQWHIWRXV (EWHMHUARPIHQWBI PSDW ®H U P LHAYHD O ®DU
HILEFDFLD H LQFOXVLYLGDG GH OD SURSXHVWD

(OXVRGHSHUVRQIDYXUBRQVWUNQERVD®VQHFHVLGHDBRNLRQHV
FDUDFWHUCWORRKYXDUBRWYLVWRX¥GDQUXSR FHQW U BIQOD
H[SHULH®HQDXDYDPDQWHNQBHUVSHH®EEZWGKD D @QWHYVE H
SHUIHFFLRQDPLHQWR GH OD LGHD

(VWD « FQLBEDQWURGMEHGD S WKFORWLID Y HV W LB RFL DF W ZRP R

V QWHYDRYUDWHYORKDOOD]|BRNOLWDMERRYGRWYD QWHD VH V
H[SORUDWRSHDW RRQD\G D@D QW HWRIHYDS UHVH G HIOU X D WIQRFF O X VR
FXDQGQRIVWE/ LFDPHPSH FHIERS R U F L RGIDHE R U HRRAQ\DW & R WH
YDOLGDU ODV GHFLVLRQHV GH GLVH:R

6LOIPEDUHRLPSRUWDOMRHUTGOHODS/HUVRQBWXVWLVODQRWHUDFFLPC
GLUHFRXVXDUURDOHVSHFLDORHOBWEWHIGHSVVHERFOXVLYR
'"HEHQVDUS/HRUPPBRQVFLARMRIHUUDP L B Q@HOPLROW X DFREB\D FHV
GHUHSUHVHQWIBWXUDOGEBPIGSHULHQFLDMGDWR HVWHUHRWLSR
HVWDQGDUL]DGRYV



3DUMRPXQLEDW HO MR U PDFFH V HEOWHH Q MLWDIDG X PLROPYYVXDOHV
RWULGLPHQV(®ONDHWMNK DXR TXMHMWRVRRSRFBXOLGRHUPLWH
HIWHULKERQPHIVERW UDBWRN EGLY F XV IPEYHRQFUMWIWOL]DGDV
3XHGH QFOXAUEXMBVYDJUDPDOXMRJUDPDYDVGH LQWHUDFAELUQ
UHSUHVHQWDFLRQHV HVSDFLDOHYV

(OSURWRWROQRHSWOXDHSUHVHQEENEGEQD G HOXH@HGRS\WD U
IRUPOBHKQPRGHONRLKRPDTXHWONMLPXODRQIHFRALUBRWRJIUEILFD
XQPDTXHWXMPRPSRVL¥LRBWOLURRDHFH HMWIDWF QL FDPHQLVQID GR
SHUR GHEH WUDQVPLWLU OD HVHQFLD GH OD LGHD VX IXQFL

7T«FQLARWPRHOUROH SOR\IO@PEUDPDWL]DFAHQGHRPSOHPHQWDU
UHSUHVHOQWDOHKRQIFLHQEROM[SHULHWHFRDBVY YLGPRPSUHQVLEOH
LQFOXVR SDUD SHUVRQDVY FRQ KDELOLGDGHV W«FQLFDV R OL

/DYDOLGDIWHRKUDXEDG HWHBWREO HPHBY. VHCRUARJHWWDFFLRQHYV
GHSRVLEGMXDULRRWRWRSOLFDGRWUBDUW L F L SOQRARKM H[W R V
LQFOXVQBRWLGDFRHX QIBUXHEKDLGLUHFVLRKRIOS UELFWGHD
GLEORJR \ DSUHQGL]DMH PXWXR

+HUUDPLHQWBWRVYRODUHWURDOLPHQWIPIFAPPRWHMHPSOWYRHYV
SDODESBDVODOHVFUDBLGHXQSXQWRHUWKWDSUHIWOUHML G®DYV
HYDOXDBEKF®VLEFRHYVPERCRWORURRMASXQWXDFYRBHWLILFDGDV
RGLVFEFXVLROABWD OXIVD GFIRGUHI X ODVERD W USWKDNGMQFDO D XJGHDV
FXDOLWDWLYDPHQWH ULFDV

(VL LPSRUWDOHWRIBUYHUWRNSRB\HUHWURDOLPHQRVWHFQRREUH
IXQFLRQDULQWOPELREHGHVHDELOIFGHEL E ISHLBGLIIEGRIPS D FWR
HPRFLRQDO \ DOLQHDFLpPQ FRQ ORV YDORUHVY GHO JUXSR

(OREMHWERMFRQILUBGDG HDL QRXWUVKHY RO XPIHGYL D WFHURFHVR
LWHUDWLYR TXH FRQGXFH D OD VLIXLHQWH IDVH SURWRWLS



JRUPDOL]DU OD LGHD SDUD JXLDUOD KDFLD HO SURWRWLSDG

+RZWRB H | LREM H F W DYUHW & L H @RHBAU L WIHRWLDF O XNXDYGHE W\Q W KHV LV
SKDVH WKDW SUHSDUHV WKH WUDQVLWLRQ IURP LQWXLWLRQ

8QDYHIDFOD UDERP SDUWLIG®HGHEHRUPDOL]BQXEFRQFH BMR
GLVH3RVGHFIMWUDQVIRUP@UYXIB HVFULSPLWQ X FWIXXUHD 8 BDOXVH
FRKHUHIQFWB YQDE L Q IF®36 F LGH BQ H YDWHRQ 6 R W H [FAR @ X H

VH DSOLFDUE
JRUPDOV]DQLGOFIR UP BIVW U X KVBX UB F BIOUING HIH Q GRRE VD O G & O
SHQVDPLHQWR LQWXLWLYR KDFLD XQD YLVLUQ VLVW«PLFD (\

GHIL@RMNOHPHQPHMRW UBSBIWR\HFWRFLRQAWR WH¥ XUVRYV
LQWHUDFFLRQHYV

FRPSUHQGHU FpuPR VH XWLOL]DUE OD VROXFLpQ D OR OD

8QFRQFHEWHER Q VW UHMVBREKD[SPHF L W DTXKAQHEBIR S R ®BIUDX L « Q
HOQTX«FRQWHSWHXPHGLR¥UPRRQW U LEXDHU D QWPIRF LVIRF LD O
DPELHQWDO HVSHUDGD

/ID FODULGBGRREMHWHYRYIFRQGLRLHRHVBODIUDL LDELOGIED G
SUR\HFWR¥ HHV SHURIWFBRUWRGLFRODUSBD /[RWVREMHWHYRMIDOHYV
SHMSURPRYOHRDXWRQRPBLOQWDUWLFLSHEH@FRPSD:DGRYV
PHWDV HVSHF ILFDV \ PHGLEOHV LQFOXVR VL VH H[SUHVDQ



'"HILQREXVXDURRMHWHYRLBWHQ MBLURO XUD OQLRHDIGYV WKV XDULR
XQLYHUYVDORQ HFRVLVWGHHPDQGLYLGERRGLIHUH@GWHDFWHU VWL
QHFHVLGOGDG&IRYWDHRIORWYMEE M ¥2OW LSSFHOHWEH V XD PILRSDVHD FW R UHV
R HVFHQDULRYVY FRQWUDVWDGRY D\XGD D UHIOHMDU OD GLYHI

6LQHPEDUJRQFR QW H [GWRRQ/GHHON U D E B MRH Q WHU@Q H F BYDIG HPVX \
HVSHF I DEDO/X UD MIFAHIX GFRRQYHK D XM DXHUSHUVRQDOKIDFLUQ
H V WFRDA RAHD F WWADI YO X ISR G LDODP XWME IRTEH LVH38D USD G D

8OR VLWXDU DO LQGLYLGXR VXV OLPLWDFLRQHV \ VX SRWHQ

(VWHHK QHQIRTSHRIX QG D RIQGWKS HYRH T X LIHRIIF L HRHFW RGROpJLF D
QRWRGDDNVWUDWHHEIDAHER QVWUMQERW DR RQLGLYLGXM GHQ
JHQHUDODPWRRAEWLFDPOWRHAXPHQWBFHNVWB VS HULH GRH.DH/
UHFRQRFHU VX VLQJXODULGDG \ OLPLWDGD UHSOLFDELOLGD

IRVWULWHEHOWLGCOBO XVHEEKDFHW] B8O FDWRNVLEIXV/IDEDRGLGDG
DGDSWDEHOXGOBRVWHQLEUBEGBE®HOQAMXDAMALRQOBHUR\HBW R H
LQGLFODUDPHPWHE RUGDED U UH OMLVFERA Q L WAH@WR U\L\DFORH.\D O H V

\ TX« HVYWUDWHJILDY DGRSWD SDUD IRPHQWDU OD LQFOXVLMQ

(O FRQFHSWR GH GLVH:R DFW¥D FRPR SXHQWH HQWUH OD LC
SRHOGRHEHQFOXUUFLEBEGWRBRCSHUDYLYXLODWDWFFRVLQLP LMD U
HIFHVRROSUR\HFWRXQD IRUPDELHURIDNHERHUHFFISHURRFLHUUD
SRVLELOLGDGHYV

3UHSDUDU HVWD WUDQVLFLpQ VLIQLILFD

LGHQWINSBEHGH RWR W GSIDQURHIG L DY L RRO-DWX BWHUIDFH YV
LQWHUDEFLRQHYV

HYDOXDU TX« KDELOLGDGHV \ UHFXUVRV VRQ QHFHVDUL

$VHGRQFHSWRQYLH@ADUW H | FFRIORI F VWIQMR Q W IEHD W X HK D
VXUJLERDKRMBHUXWIDUDRT XHYLHQ@HVSX«XQDKHUUDPLBAWD
FRPXQLFDFLRRUGLQPOKEDR IHUHBDTXH\S B\HMGLVH:DGRDNWUYV
DFWRUHV LOQVWLWXFLRQDOHYV XVXDULRV ILQDOHYV



BUEFWLFDV \ P«cWRGRV VXUJLGRY GH FRQWH[WRYVY UHDOHV GH

8QD/HOHFGFHYGHULHRFAUDW P L\HWY WDQMGHDAD U U RMMDEBYDWRU LR\
HQWR GE&RVG L\SHFEDS R\D DG H D EIQRD XMRXY@P R G HORL Y H VU VGR)
UHSHU\®RWR A X F LIRGMS/W DIEXGHBIN | O HFNRID@ FL P VH @BMRR I OH[LELOLGD
PHWRGROMJLED

(QORX¥OWLPRRAM XPHURVQWVF L DKADLQMPS/O R UD G & HLIWFL Q FO XN QY D
HQW R UEDRMV L FL$ BWLYRRU D $QRIKNGRRYI R T XGKNV DU UR P BG IGIRYW H
WUDE®HBPSRDBGRQWULBKR GRWUXNRGRHUUDMIBGDSWDEOHYV
JUXSRV KHWHURJ«QHRV \ FRQWH[WRV QR HVWE£QGDU

(QW H B OHR® U D E®HWRD U U RRARMIGE R D E LKOORWU HFY BR L R\ GBIW R E U H
FUPRHVWUXFWBIGHDFERQ SDUBHUVR@BRYGLVFDSDFRIGNDKEU V
FXLGDGREHWH*DGROMEVEFWEBBVHQWD XRDRFRQV W LWQP\RIQHOR
XQLYHWVYDQE) W UD\HFM[BHUDR P HFXWX® GGHR P S D U iU QM H J FRQV H
RWURYV HQIRTXHV HPHUJHQWHYV

$0JXQHBEVOBGY DFWLYLGDGHV PEV FRQVROLGDGDV LQFOX\HQ

FR FRQVW UXDFLAHY L GTHEH\D G WA RAIRY W HGRWYXUMHX D UL R V
GLVH3DGRUHYV

MXHJRV GH SODQWHDPLHQWR GH SUREOHPDV FRQ DSR\R

(VWBVMSHULHREHDWTUXHK) DG H D ALQURO XHN\ERLY L B/QH P STKHV HED V H
HQ HO ULJRU HODDFOHIDBIROLGDG PHWRGROUWJILED

(OREMHWRHRUHS O IXFEPAQ L PR GHO/R QRH VD U URPROMRJG HBAL V H 3R
FDSDFHUYHVSRQ@EFRQ GLFLHRUBHHF LG B'\D O ROPRQ W U L ESH DIGD
SDUWLFLSDQWH



(QHERQW HIMDPI/U £ FWILE DU X \GIHDDE R U D & RYUH. BVUR\N\E B/ UDED MR
KDGQGHVDOORGRIUDPLH@WIS\R V IHVSHRVI L F DEPLHVGWDERWD FLOLWD U
OBDUWLFLBOWRGHW H URLROEMFH UV ROP@LVFDSDFEGDGHWLY DV
PRWRUDV R VHQVRULDOHYV

$0JXQE®NHVWDROXFLRXHN LGEPHH[SHULHGES B VYL P H QRRPEHINV
SURPRYLGBDFR\RIELQOWOX\HQ

XWLOISDGD D U LORE/R OO SHFWDWLYD
DO LQLFLR GHO WUDEDMR FRODERUDMW

GLVH3DGBDUD HVWLPXODMIOH[LRQ HV
SUHOLPLQDUHY DQWHYV GH OD LGHDFLKO

D) G

FRPSXHSYWREMHWRNRIJUDNHIWXRUDV
IlUDVHX DAWEIDUDFWLDBUHDWLMQGDG
JUXSRV KHWHURJ«QHRYV

XQADFXHWERE pQIQRUUDWIYBRR U P D
D ODV GLQEPLFDV FRPSDUWLGDV GHO ODERUDWRULR

(Q HVWRIDIRTXIOWDGDSWDRRMHHQWLHBOBRRXQDVLPSOLILFDFLY
HVWDQGD VLJ@RRP XQSURFHMRVXDER FUHDHQHORX HORYURSLRYV
SDUWLF L SIDQWH. ¥EGBDBF W D MHOWEH I LQLIEIHQD¥RQGLFLBEHYV
DFFHVLELOLGDG

(GGLVHEGRKHUUDPL ®ESNOHG BODWHOD FL\RHGH Y D U GRIQUEHRO O D V
UHVSRQGLHQGR D ORV FRQWH[WRYVY OLPLWDFLRQHV \ SRWHQ



/IDVH[SHULHQ@HIDBHDFLPG O X GHWD UUR GIQGGDW L DPRURWH [W R V
LQFOXD®RRUDWRIHRVP HQAVRPBIHRG H+DFNDELOVXMALHUNMED R
H[LVWGIPHWRGR MRIWVEQEHDUDDL QFOXWVEYELHODRQFOXHWMEQD
PHQWDOLGDG GH GLVH3RTSHGDEHIEXOWLYDUVH \ VLWXDUVH
$0JXQDV GH ODV OHFFLRQHV PEV UHFXUUHQWHV LQFOX\HQ

OD LPSRUWDQFLD GH JHQHUDU FRQILDQ]D DQWHYV GH S|

ODQHFHVLGBELVLELOLOHULWIFRDQWULEXFLR®HWYWIHFWDYV
HVSHFLDOPHQWH FXDQGR VH H[SUHVDQ GH IRUPDV QR |

'"HVGHXQIBHUVSHRMDSWHQGLHUVWRBVRFHYXRYGHPRVWUXE®D

LGHDFLQAO XS URDG XFHV XOWWGRQVY HIS\DWBAHRG RRVPSOLFDGRYV
GHVGHEHVDUWGROBIRSDWW@H GLVHRRVWDGTXLVIGHKDELOLGDGH\
UHODFLRQDOHV SHQVDPLHQWR VLVW«PLFR \ FDSDFLGDG GH

SQRLGHDGLVHIRXDQGFOFHKX SURFHWHRIGDGHUBPHOWH.SQR/LYR
HVWRORQUHVXOVBRXERBHRQYHUWQXYHDWDOL]BBWRUDQVIRUPDFLuC
FXOWXUDO HGXFDWLYD \ UHODFLRQDO

7$/1/(5 ="($

—









'H ORV FRQFHSWRYV D ODV VROXFLRQHYVY LQFOXVLYDYV

(OSURW RWQRBDIEE. Q /Q Q-RE D P L XR) 3 U £ F W IRFPLS D U WRRE@W LTQOHD
PROGHD OD FRPSUHQVLUQ HO GLEORJR \ OD LQFOXVLuQ D OF
8QD LQWURGXFFLUQ DO SDSHO FHQWUDO GHO SURWRWLSDGR

*3RUX«GHGLRKRQEDS WHK®WRHDWRURW R WH SOTARH [ WR U K Q IF D MG
KHUUDPLIBBRRDE LV M$RIRVQ RDSUHQ G HEB BV F X HOHBY. V HFR HH O
SURWRNWHSD VIR Q BI® RPHQWROP L QB & WSHXGNG DVG DWHSLE XMR
FRPSULPLGRYV HQ ODV %“OWLPDV KRUDV DQWHV GH OD HQWUH

(QH®LJIXLH®BRAWK[BR LFDUHRPRIG HVDILDPMRVXSRVLFENOR
VLJIXLHQE @I R TGHHCD F N D ELIOLQWWE RQ V L G H WHBBPLRRW R WIS PES @ D
KHUUDPLIKQWDPHQ@WB/®D SO IGHDRUP PR QW LIDX R D UG RW R GFRO
SUR\HFWR HQ OXJDU GH VROR DO ILQDO

$GHPEGDGRXHOPHWRGRGRMBLDHEDVBQHOR GLVAPRQGUHPRYV
RSRUWX GIHSDREODWR O X F LRQMW R W Y DJEDHWF IFR @ B H U V FFRD)
QHFH VL GLDRGHO FB G DDV KU DWH D O P HTXWMPX HVVEU R H BRI VSR @G H
SUREOHPDV UHDOHV

(QORSBURFHWRIV'($ HCBBURWRWIRHR/VR ORQD UW H | DIEQVIRODVX Q D
KHUUDPLHRHMWIRGROUISQPPHGLD GRUW GHVH3D G R IBHHW VR FRD
QHFHVLGD/GHW 16RAXQFLHI® XOWLIDB&WEBETRP SUHQFERPXQLFDU
FRUUHJLU \ VREUH WRGR LQYROXFUDU

7TDPEL«QV XQDKHUUDPLHXXWMD\XGDD VLPSOLIDBOFRPSOHMLGDG
GHVFRPSRQLHQGHROMH:RYVREOHWDYILEBMMXHE RGHPBYVFXWLU
PHGLU \ DSUHQGHU

(QHVWRQWHHWRRON(HNS URSRXQQPH QIR T)GHHS UR W R W ITXHBRH V
OLQWRQRVHUDW L MR GLGRA D UGRN R GRS URFHMRRWR W LSDRA@W R
SURWR W LOSFOHRRYG\FEE D GX Y PH U VHNWQP RP H Q WIRUDV F X FKIBIY LV D U
\ PHMR U@UO X JBMHVHXQREMHWILLGY B0 URWRWWS@P RP HQ VBRI
FRQILUPDFLuUQ VL OR TXH LPDJLQDPRV HV UHDOPHQWH DOJR

3R OWLRRRPHQRLM SR UW B QVWHR QW H[QWFO X M IBYLRR W R W IQFRE & R
VROXRDFWLYWGEP@GHROQ BUELFWLHODFLRQ@IVG D BIRR) ®@HSHUVRQD YV
DSUHQGIQEHRWUBDADQVIRUPOBURSERRFHY®XQ PRPHQ VBRI
DSUHQGL]DMH PXWXR



3RU TX« SURWRWLSDU

(QHVWBFFGHY FXE UIFYR RFWRWRWX 8B GRRPRQ H Q J FRA HHD
HER GLV¥ORRUPWD QJGEDHQ VD@LV HRKRFNUVLPONVYHDYHQHUDU
GLVFXWHLUHPFRUX VX . PEUIHFRRIGKQBHELOVGQEUHFXBUHED
SRQHU D SUXHED VXSXHVWRV UHYHODU GXGDV \ DEULU QXH

(OSURWRWRKRNMBRGBULQFLS D ®PAHRPBH H QRSHHMIROLRT X HHVW D P R V
KDFLHQ@®RXQSURFHWRFR GLVHOFEOX\GLR@GHD VG H P H U J E® O
HQFXH@®WIFRBHULHORLONYHUNGYRWRWESRR Y L HQWIS X Q VBRI
HQFXHQWIURILEQEDVHRPSDUWDGDH UL | VADHD O P Y@W RN QO D
GLUHFFLuQ FRUUHFWD

3REPRBHQVPQEFRPR QMBI VSHBLHOHQJIXMD Q B UDP HV B HF R
GLVH3R 3UHFL\SRRHARMVSHUIHRNBRURWRQMRSROHRVYWSDUD
FRQILUORHYVWUCBR V L F L\RLGDMAD P E LSIUWDD F DWW D XH X G DWYXHY DV
SUHJXQWDV \ DPELJ%HGDGHY TXH D PHQXGR FRQGXFHQ D KD

&RQWUDULDPHXWHNVXHGHHHIWS URWRW IQRBIGRQ DD VHAX HY LHQH
GHVSXCHIDGHDFIVLQ®PDQHEISHQVPIHQWWVEM.VHERQVWUXLU
XQBULPPRGHORQTXHDXGLPHQNMLPSHR | AW GDY L V L E MODLQIDR/
OLPLWDFARRRHIGRWHQEHO@LGHAHUPLYWULIEKBEGRPSUHQVLEOH
DFFHVLEOH \ UHOHYDQWH HV OD VROXFLUQ LPDJLQDGD DQW!

3RUOWLRRXQFRQW H.[WF X 8 URRV R WMLSEIVAQ Q LKIDFFIDE F H V IHEID H
SURSSRRFH®RNDWH ULPOMIGRYHQJXDMKWLOL]SPBERQVWUXLU
GHEHQ VHU FODURV FRPSDUWLEOHV \ DELHUWRY SDUD WRG|

(QHQW R UFGRAP\E O HTMHRWH T X L HUWHHAU RD O L P H SN IBALQUQBDNA. S pW H V L V
GHGLVHGRIVGIHSULQFHSEWRX FBROL G HDX HG3D U H [EH UO O DYR\E H IO
SDSH®HURHVXQQYDEHFXDE®EFHRVYEPSOHP HQWAMKIDOQ GBS UXHED
FRQ XVXDULRV UHDOHV

7R UHFDS WKH SURWRW\SH KHOSV XV WR



*4X« YDOLGD XQ SURWRWLSR"

(QHVWB FFIGHY FXE U LRUHPFRRRYURWR D\ DSRMF RPSUREDBRQDGHD
IXQFLR@PLGMHNVAXQFLRQDEONUWIPHEYI EUGRGRP[PHUL IB@RALOOD ULR
\ DGHFXD6HRQWHU LTROGHMW WDNULILFDFYRQOHWREH G LVHVR D
SUEFWLFR VHIJXUR \ YHUGDGHUDPHQWH LQFOXVLYR

(QWUDQGR HQ XQ QLYHO PEV W«FQLFR «TX« SRGHPRV YDOLG

(QSRFIB\DODEQRWY\XGDFRPSUHQGW X HKHPRVP D JL Q D8R G H
IXQFLRQDU HQ HO PXXGR/UHDIOLFD TXH DOJR IXQFLRQH UHD

3DUQRVRW U RV JIW TIXAHE @ E M HMAR/ X O VEBIQ XWHHV WG BOH EYWH W2 W L O
XVDEOQHJIJXURFL@XUD G KWWRRR @ RNV S HFW&HQS UR W R XS
YDOLGDVEQGRQPRYMID D LWHUPRPAIOHMHP SORNGHER GLVH3R
LQFOXVLYR

SULPHUD \ PEV LQPHGLDWD FRPSURHEBDVNKXBER QH OKXH GRI BEXHKDF I

S8QDD\XGOBHEHDFLOHWMPIRY LPLHQWRR SR UGNHHE B J X@®W BH V X Q
GLVSRVGWEWMRVSRQGHRPDQGFRO8 URWR@RBR UP LWHH L | L\FID B V
FRPSRQHQWIFQLPRIFEQLARWFW U GQLUERDOWUYR FRIUQYHFWDPHQW
D ODV HQWXPGDWQ® ODVSWDODHDDINV TXH IXHURQ GLVH:DGRYV

(QHW B W D$KRHOMSD UHIMHOUWRD/O I XQFLRQDRVRO@WRMEBRDMVLDGR
FRPSOHMID\EJL GGH\R S R U BIGRROIW UR D O L P I Q YWBIE HIX «W L STRH
UHYLVLHQ UHTXLHUH OD OMJLED GH FRQVWUXFFLUQ

$PHQXG®RXUD QMW X HEDOQ VWHPW R HMBU R W RAMRIESR. G DFGRRP R
VIXHUMWURIHRHFLEURLGIP XFKRVIXH BHRURWRGGORRRQWUBO LR
SURWR®H BW®RH B D O W U DMADERH \ODOGRY D @RP L 9RHOMVSRGHP RW U
UHDOP IBQ@EH V VG GHFHVUWIXHYV]LRP SOLILRDASO@® QWHDPLHQ
~QFORREXVVB FHQEURPDXH) XHVWUREHDWRP S HG UR W RMDLSIR
SRGHU PHMRUDUOR



I1REDVWRQ XHKQREMHWRFLRAMHYH]'HEHVRSRUM®VYRS LD UQBV
VRUSUHVMW VHPSRUUHVLVWG@ORWBHDHULPIKHMUPHFBLFQRGHEHU D
URPSHUVHIRUPDRIFHGHWDWD MRUHVLUQHVLVWWQEBERDFIHQWHQ
FRQWDFWR FRQ FDORU R DPELHQWHY H[WHULRUHYV

(QUHVXPIRQRVYQWH WHXD F L RQIDRX £ Q &RUR P SHF X £ Q WRH G H
VR S R UDADDMGHH/D O GDRIU W X Q D G SFRR-EHWP RWR E DHUB R Q W HGWIRB/L G D
UHDO SDUD LU PE£V DOOE£ GH VXSRVLFLRQHV WHUULFDV

3UXHEDWHP SBMH P SGOLE XXMD QL8 OWLFRH/ HD M X \DW/HEE HG R G L FH
*3DUHERLAX'L]S HUFD WMHYLRLS HW L BIURE D E O HW M @ WAKMPHH G MIUX
GHGBUREDEOHPKELWPHWQROBWR SXGNGLEXMRRORG U FDAMV D U
VHIXGRTXH®QLBQRDM®PHUIDHFW D P BE WHX HJ H DOOB U X H ESDW D
HQFRQWUDU OD PHGLGD FRUUHFWD
QFOXNVRMVWHPSBMHP STO®RHI GO DORFEUXFIREH VWY DLGHD®VSHFWR
HUJRQUPAHER(HVWUR\H RBSRJ RW RQRBHRU P LYW I L | © BDHD D FHIQMU H
OBHUVRQPAREMHWMRVLFGHPDQRV GHGRFWRPRG&GDGHDOJDUUH
YLVLELOLGDG DOFDQFH \ IDFLOLGDG GH XVR

7RGELVH:DGREGIR PSR U WDXQHANH VW X Gl IDDHF R U G HIBWRX D GIXR) D Q W H
XQSUR\HFARRQVWNXNRSURWRWSRRHWHIPDQREHO S H UV RROQ
QHFHVLGIDAHEN XHEDRE X HGDUQIRUPDFDRPQRVBYVIDRXHKHP RV
GLVH®DGR IXQFLRYRFHGH DQWHV GXUDQWH \ GHVSX«V GH X\

*&uyPR OR DJDUUR™
*'MQGH OR FRORFR"™
*lHFHVLWR RWUD PDQR SDUD DFWLYDUOR"
*&pyPR OR OLPSLR DOPDFHQR R UHDFWLYR"

@



JLODOPHM@WUBHRWRYRBRXGD GHWHUPVY@KR®DWHU LHDOHM. GRY
DGHFXDGRV SDUD OD IXQFLHQ GHO REMHWR

e 6L XQD RUWHVLVY WRFD OD SLHO <HV ELRFRPS
? e 3RGU D FDXVDU LUULWDFLpPQ SRU IULFFLpQ™"

o ¢4X« VHQVDFLuQ GD DO WDFWR"

e «(VWE£ IU RR FDOLHQWH" ¢«5XJRVR R VXDYH""

2W DR/ SHEWRR UWHWB MWAHR QWHU QKW VB URHERQOLPHQBHREL G DV
VL IRUPDQ SDUWH GHO HQWRUQR

? e «(V IEFLO GH OLPSLDU" «6H PDQFKDUE£ LUUHYH
e *6RQ ORV PDWHULDOHY DVHTXLEOHV \ IEFLOH)

- QFODVRVBWFRQVWXFEEURWRWILIS\RKNQSDVREVUESLGER. JHWUR
HISORUDWRUWHEBURWRWLDGR

$TXSUREDWRJHDOP NQW®IBHQDURW R W DDBWWDL MGHQWGERSLHUWD
LQWHUXERUBQIHFHVLEDE HG UH S UR W RRARDEGRN U H®RMH W R
WRGDYUREDPRB/LSpuWEMLMW HIXLJERQAQERFHW@NLP XO D KIQUD
SUXHEDPXOBGOQFOXVRSOHPBQMWH QW S@GORMRLVWEBRERUDU DV
UHDOPHQWH"

1RVD\XGDHYLVBBIUWGWUHPSRQHUB@/ ROXFLRQHD\D GSH G RHQ
SUREOHPDV TXH QR H[LVWHQ (V XQD HVWUDWHJILD UESLGD ¢
(OSUHSURWRWDDIGRDHOH TIXUW. GHPWUHFFRQ Y HUWQSJUWRWRWLSR
UHDQHWAD FDOMXPHFHVLGOBWMNQ YWBMFRPHQ]DUQYHWNHP SR
HQHUJ D \ GLQHUR HQ XQ SUR\HFWR SRWHQFLDO



$OWR EDMR \ WRGR OR LQWHUPHGLR

/R\SURW R W[LLYRWMNHD BV F OFRD) W L&QEKWDE R F H WRLVF LKDBDWRWR O XFLR QH V
UHILQD @\ LFMHEE PKQGBRH DXH UHPRM RHOHBICQYL YBIGH F X BE R
ILGHOHQ@DGID VHH U PBWREIDAH DY UHQGERU GRY RDBWBOWSHUVRQDV
GHVGH HO SULQFLSLR \ YDOLGDU SDUWHYV HVSHF ILFDV VLQ |

3RUGHILQLEHPORWRWORIRH QGHRRBRGUHFIW®FQLFDPNQOWHRGR
IRUPDOPHQWH FHUFDQR HVWE DO REMHWLYR ILQDO FRQ PDV

(QOHQJIXONGILVHWYWRUDGLFDRPHMX GRHKD E@GHSURWRVGIHSRYM D
ILGHOLGDGM/IDHOLG/RGRAVWH MQRD\XGDHQWH @XRIVBHU[WUHPRYV
GHO HVSHFWUR SHUR QR VLJQLILFD TXH QR H[LVWD QDGD L

3UHIH U LKFORVODHY Q B V F DFARID W LEHSBI ILQLERY® Y RBRW[WUHPRYV
VLORQBURJUHVKDPYGHV XIQPDWHULDORJQERXQ@ERFHMWEDSHO
XQPRFN XESLERQHVWPWRQSURWRIWQBBRO L GDLGRDRHDE VR HD O
SRU OD SHUVRQD FRQ QHFHVLGDG

BQSURWRWHBEUBRROGHUXGLPHQWBURRILFLEBQWAW REDIKQD
LGHD WLHQH VHQWLGR R VL VX SULQFLSLR E£EVLFR HV FRPSUI

$ PHGLGBRHGUR\HHWROXFSR@B PRRQV WUKWYL PEMYHILQDGDYV
SDUUREDWSHFMRPW UIJRQRRVIDELORDWAE U IRWGRHEWX VAWHY U XFW X UD
IRDXPHQWDPRMGHO IS®EWE XH XHGEHRQLWRQRD UBGHV F X ERIVWD V
QXHYDDFDOLBDW «RHEBB DO LYMPRYVIRAR SRUWDXGQ@Y D O LIADJIR
UHOHYDQWH SDUD HO SUR\HFWR



(VWD SURJUHVLuUQ GH GHILQLFLpQ HV XQD SDUWH LQWHJUDO

&RPHQ]DIHTXH:@RWSHUWIH[SORPBYDOWHUQDWYRD XF ODWY
SHUVRQBIWSUDGQGRYRWDQQYH UV ISRIYBGDYH Q | R T XAHH DS UHDO
SURWRWLSDGR QRV SHUPLWH REWHQHU UHVSXHVWDV UESLGE

(QQXHVWIHPRUUHLERY %LOQHHT X L SRRP H Q J/PRIP R G H 0GR D U WRUL Q
DUFL®IMVDYHUVLROSVHWRY \ ILQDOP®QWBIRQ IR O X Au@L G D
UHILQD ®D VS\DIUB XV RG L D UTRHS X H G\HH B Q W U H DDGEB H U V RFGRID
QHFHVLGDG

(VLP SR UWDDRMRUTSTHYIV VWDF DQ RH W ~J L & BSX H GWIH W U R PHDECHWUD U
SDVRELIXUAQ®WRGLUHFFICROHWH ® WHNH\Q FOXMRRYLVWRXQ
SURW RWH\SREO DER. HIX H QS H U D G D PHERVHY L HQMWOH Q DAREMHWL Y R
QR HV VROR DYDQ]DU VLQR DSUHQGHU DOJR %WLO FDGD Y}

(OHIJHOQLYARUUHGEWRGOLGIB®UPBPDGIDVIBHSURFM RVXQDFWR
HVWUDW«JLFR

SHTXLHUH SUHJXQWDUVH
e «4X« TXHUHPRV HQWHQGHU DKRUD"
? e «4XL«Q HVWE XVDQGR HO SURWRWLSR \ HQ TX-
*&XEQWR WLHPSR \ FXEQWRYV UHFXUVRV WHQH
«&XE£0OHV VRQ ORV ULHVJRV VL HVWD SDUWH Q

(QEDVBHVWOVHIXQWME@RVGHFLEIFDD UWPRL QWOKHVK D D £H0O
WUDEDMR R VL QHFHVLWDPRYV XQ SURWRWLSR HOHFWUMNQLFR

$PERV VRQ YEOLGRV VL VLUYHQ DO SURSpVLWR



$SUHQGLHQGR HQ SDUWHYV

(QHVWBFFGHY FXEUIFyRBRY XGBURW RMEDBRWH SDWIMNRYHUPLWH
SUREDDO LGISW L PEDPEBHDE@H QWM RRUPIDQGLY (G YHMBIT XHLP SOOI FD
FRPSOHNIFGEHDGE LR X HETRW L EH OLUDEDE RU D © WD QWHYX OWD GR!
PEV FODURV DO PLVPR WLHPSR TXH DKRUUD WLHPSR \ UHFXL

8QHUURRPY%BVSHQVBQHGURWRRPRBE QREMHMWER AFFRR P SD FW R
LQGLYLVLEOH

(QUHDOLBROSURWRWIRIR/XQPRQROMYRABDVXPDGHGLIHUHQWHYV
FRPSOHMLGBGHRPRFRQWRGDODWRVDFRPSOHNMOMWQH QWLGR
GHVFRPSRQISOREOHPDWLPSOHY GHFRRY NOXPWO LEDED
SDUWH LQGLYLGXDOPHQWH

(VWD J LFRY R KB FHXHH & UDMRHBE£VP D QH M DH@QAK W D P E IDQA® G D
D UHGXFLU HUURUHV RSWLPL]DU WLHPSR \ KDFHU PEV HILFL

9HDPR\FDVRUEFWHL\F\W D BRY H:DRGRPSRQHSDUBS UL PHQ' \
QHFHVLWDHIR @KL E£P H\EERQD J X M HIURRH VWD PRM X WROPHGLGD
HOHJDGDFLR QD U £ GIHKELBARX H VW LERMYVHR\O H U D@QOFX.DB WL P SU LR DU
REMHWR FRPSOHWR \ HYSHUDU OR PHMRU DLVODPRV HO SUF

-PSULPLREEBHTXHSDHIDSUXHERGLQEBRXMHERGOQ®LIHUDPHQWH
GLIHUHHRQWHB PD3/XKHIPRSYUREDPIRVLFDPN@WRRHGLPRY YHUHPRV
UESLGDPHQBOLEPHWURFLRRHMRW HVHP RPHQWROSURE O G
DIXMHUR HVWE£ UHVXHOWR

SRGHPRRQWLEBREUHYPORLGOER HIMPHWRGRHGXFQOBRPSOHMLGDG
GHO VLVWHPD



'LYLGISURWRMNER ZR®WLS DB WWHDP E HMQWLXD QGIRVUBWHEUREOHPDV
GH GLIHUHQWHY £UHDV IXQFLRQDOHYV

3RUMHP SIRRG U DPRRFHQMWUD E D MG RD UG QREMHMUWRIRQRP D
\ VROPEVWDUIBOH PHFDQLWVXRBEHUP LIVKHI L U L Q HPIERMDROHUDQF LD\
IXHU]DV

6HSD U DWEBRDVSHFWRHVDUURE QOROBRNW RWILYMM.QWRW D\XGD
VLPSOLILFDU HO SHQVDPLHQWR DFHOHUDU ODV SUXHEDV \ R

2WUR EHQHILFLR GH HVWH HQIRRSHVHFLODUFORBY BLAID 8 VG H

'LIDPRTX KK QB DUBHOUR\HFWR KROBFOUFBYDXOQURGDPLHQWR HVW
O L VDADDV HX/HD DR/W U BND DV WID P RR P X QS LH]DQ G H S H Q GE RIQMAR V
LPSULPHQODBEH QPHGLYYWHR/SHDD X H @ HVMARWI«Q D O L { U @R V
JDQRRUDDOLRVIPHQXGRXGDFXPSGERWRS/OD]RWRPSOHPEQWH
HPSH]DU D SUREDU DQWHYV

JLQDOPHQWH KD\ XQ WHPD PX\ SUERRMLEFERR\I HOHN ILDREQD.F DOFRLV G
6 LWHQHPRNULDPSUHVRUDYRGHPRWDUGDSDUDOHOR LPSULPLH:
GLIHUHBRWPS\RQHOQOWHVPRLHPSR GDQ BHOD QDWW RQAP SUHVLpQ

ODUJD SDUD WRGR HO SURWRWLSR OR TXH WDPEL«Q SXHGH

(VWRRD\XGDRSWLPDIBPWU GAW UD EDNMEXWLHB P PXKHUWBRGDSWDU
PHMRU OD SURGXFFLuPQ DO ULWPR GHO SUR\HFWR



+HUUDPLHQWDY SDUD XQD IDEULFDFLpPQ LQFOXVLYD

(QHVWBFFGHY FXEUIODMIRWYVPLHPWIVHUTIRBBVAQJWOBUHD FELHLQ
SURWRMQALERXVHDRVFHVEE OBR GRIW GUHH F X IDMFOVO g MIFFRSWBRR R O

FDUW ©QD U F LKODVDR/OW R GR\D EU L F AU BHRIP DPSUHVLMNQA G RUWH
OEVMHUHFRPROHODUHFQRDEBBHAXBGDP RP HQRIRR UWSHIR XWH

GLVH®*R UESLGR DVHTXLEOH \ FRODERUDWLYR

(ODXJKGEHORYLPLH@®WRHU ORYV
)DE/DERFXUDIRRPLHQERAOLIOR

1R H VRUSUHWDWRQFRXH
GHSHQGDPBN HVDVWHFQRORJ DV
DFFHVLER®HVYQDOPHMVURLVDHQ

F XD O T XARIQ\DWADXANUD O T K R NID
EDMRVWR@HUUDPLMHEB®WONFDEOHYV
HQ FXDOTXLHU OXJDU

(OSURWRW LISPFEORX VQRBRH T XLHUH
QHFHVDULDRHQ@GEHQYYHUVLRQHYV
VRORQ EXHQFRQRFLPLBBWRYV
KHUUDPLHGWODNHG@D® RPHQWR
DGHFXDGRQ HVWH FDS WXOR
H[SORUDUH®PRWT XH XVDPRW
UHFRPHQGDPRY HQ SUR\HFWRV

4]

&DUWEBOQSHSHJIDPH QMR LOMUPRGHOWHOSNMOLFQRWOBKHVLYD
PDWH UL®KEHN HFKIRIXWQHQBERUUDPLHYWRY¥LODWBR PHQ]D U
GLVHTHPDQHBRQF UMVODX VLB VHT XL B@ B VGEHYV DIUF L OGNV
HQWHQGHU I H M DHDV E R JIDGH BIYS O RIRIIP D VR P H Q \M W £ O RAIRQ
HGXQ\WWRSDUWIIBUIX DO T % URYH FWH HD O P H G WHHU®Y R O YORUFDGR V
HQ OD PHVD LQGHSHQGLHQWHPHQWH GHO FRQRFLPLHQWR W«



bG;

([ILVWHOWWFQRCRRIULQNVLSGH®PISVYHVLYRPEWRPYHM DO )XVHG
'"HSRVLWLRQ ORBDHOK@®LOL]D ILODPHQWRY GH SOEVWLFR IXQG

(VWD HV OD WHFQRORJ D P£V FRP¥%Q \ SHUPLWH

0 /1$ 6WHUHROLWKRWULDERDL (RDVR SR O L FXWIDR®PBPAD £ VEHU
$OWD UHVROXFLpuQ SHUR PEV FRVWRVD \ GHOLFDGD GH

@ 6/6 6HOHFMDMVHIL QWHUDQIFLRQ@BROWRYWHUL[BBAMQW H
SDUIHRPHW BRPS O HMHDUGRL G HODUBU R W R WU § BIGRRD U L R
GHELGR D FRVWRYV \ WLHPSRV

SULQFLSDORXKEQWIHPRBRVSRUTRHUHERPHMRUBODBIUWHFLR UHQGLPLH!
(VIEFG&XVDWP SOLDPEDQDWSR Q& EEDHP® QWHQLPLIRHHEYWRDGHFXDGR
SDUD SURWRWLSRV IXQFLRQDOHYV

8Q UHVXPHQ UESLGR GH PDWHULDOHY FRPXQHYV )'0

738X RO PEHEORQGIEL£VWGHE®D WXSHU I LG HHVEDIIDW BH V
HOHPHQWRY GHIRUPDEOHYV

0 3(7* XQSRO PHRRV U JLGRUHVLVWHQWHXD&SRUBLH]DV
HVWUXFWXUDOHYVY \ PHFEQLFDYV

3/$ HEDWHPRPEDRKRPYQVHTXMLEORGOBLPSULRYBEHLRFRPSDWLEOI
DGHFXDGR SDUD FRQWDFWR FRQ OD SLHO R HQWRUQRYV

(FRUDISVHE QB HODWVMHUUDP L A OWDW.SMHKWD FRBPSRQHQWHYR V
HV W U X FWXEDN REVOEEVH HIWFLF W 6 ®FHWL Q FLRISIDWD BV D HORFLGD G
WR X 30D QBB GHR U W DIV IHQ X WERAD P LMWHX H/ R O\RU D EHDQB R V
GLPHQVLRQHW\SRH\HRD F WHIQPVOHR X O RD F$IHU IHE WL H]B@D QD V
PDUFRV LQWHUIDFHV R LQFOXVR SODQWLOODYV GH HQVDPEO

I1RUPDOPHQ@Q@HLRIREUHRWUDFKDSDGRFU OWHREP$S R FDUWPQ
SUHQVDORELKH@H[FHO QW A HP 5\ R U VWIXHB G D E\DGJL E XM D U
D XQD YHORFLGDG \ SUHFLVLpPQ LQLIJXDODEOHY SRU RWUDV |



&XDQ &RS UR W RQHFSHR\LIQMH U DFRMEXEQW R R QIRV S R @GN W ~P XADR V
KHUUDP LH®WEDDX QISODBDRJIJUDP BEBKGLIDELHUWRTXG®X HGD

FRQWURODU VHQVRUHYV DFWXDGRUHV PRWRUHV YLEUDFLRC

(VWDBWODFQRVSHUPLWRQVWEEMBWRNOHHQQWUD GDW YV LQR]
PRYLPLH®WRSHUDWXQB WMDPL®RYLPLHOQRMRGRWURDOLPHQWD
YLV XOKESWLFERQ GHDSOBIVDR QVWRAXIGIR)WHO LT NEGMBED S VDIDQ
XVXDRVAFRPXQLTRR®O RSDU®LV H 10UV H U BIHUHAWR Q D O T ROG@D V
EDMR FRVWR FRQ DEXQGDQWH GRFXPHQWDFLuQ GLVSRQLEO

SURWRWRSHBW LOMBHPRDWXY WHQHRMUQ VHN U DBMBHV FXBRL U
TXHDYZQRHQWHQGRRRRMW RRSURWRWRSEYY H]3URWRWLWSTCHE DV
HVFXFKDV UHYLVDV \ YXHOYHV D LQWHQWDU

SURWRWH®DQPSURFHMRHUDWENGDMUD FIHMXQDRSRUWXQGGED G
DSUHQGL]DMH

&RQXYXWBHGIDUSUHQGHUWHP SOIHFQRSHUP IUMHL Q& O X FSLN\@R
SDVRPHMRUDQRWRROHRRR MHWR QRDPELQRHVWRP S UHQ \GHOD
QHFHVLGDG TXH HVWDPRV WUDWDQGR GH DERUGDU

-XQWR QOQRUDWRMNFQLFBWSURWROYRSEROLGHDWMRSWUHVBPWURUHY
LQHVSHUDGRV UHDFFLRQHV HPRFLRQDOHV R JHVWRV TXH QI

SUHQGHPRV QR VROR VL DOJR IXQFLRQD VLQR FpuPR VH VLHC

? «(V FuP RGR"

. (V EHOR"
« (V XVDECH"
« (V LOWKLWYR"



3UREBQFRQWHBM®XQGHEHDRRQXVXDUGRYH U§RWHW U DWRIGH
FRUUMUUWR HOURWRWHERBQYLHQVOREMHWRHQHGDE O IR G X F
QXHYRYWHQGLPHEQYWASD UWLFLSDQXWBYHGLVWYDE KX QELHO
GLVH3R HQWUH WRGRV ORV LQYROXFUDGRYV
&RPRSHTXHTRWHWRGROSIDUSUHVHWHYMWDORBHYGHDV B H
LQYHVWLBMEWR®FXPHEWBBD VR TXdXQFLRQXRQRODSUHIXQW
SODQWHDGDV SRU OD QHFHVLGDG

(VWDR F X P HQWDH R L H@BNDH B/HOU R\H PW\RP RK DHY L V LIE@HRO X\
OR TXH QR WHUPLQD HQ HO SURWRWLSR ILQDO

$VTXHHSLW DHF®REMH W BYR R Q V WX U | H MW &R Q V WIRUXIRA H
QRV HQVH3H

(OGLVH])RELHUMMX QUHFXUWV®RRUPSDUBOSURWRWLSD&ERHQW
HISRQHQFLDOPHQWH HO Q““PHUR GH LWHUDFLRQHV SRVL

(QHVVBM UV SHFVDIEXD EKOEWNDEB®RUWBDFEH +DFND BRMGMY L
FRPSDU@RQ MRS/UR\HFWHFD\W L ] B GERD P E I0RI/D V RH F H V DSLLIRY
UHSURG X PLIRB/D R/\H U IXDVCLIBR VDV R E WHR GARE X KK H P RIVS U H Q GIlCB @
SURFHAWRRUTEKDQSREOLFXPRWYR\HBWR U PIDE L H BWWWDD PRIVQ BR
RWURRSRUWX GIHE B SHWIUWRFHOVWRDOLGDEDYBFRQAQMHFHVLG
GLIHUHQWH WHFQRORJ DV GLIHUHQWHY R XQ FRQMXQWI

SRUMHPSRFGPROSURWRWYLBOUGCGPM\XBSDUDQHMQWHQHIBR U
- WDOLPHUHRPERFFHYRLHUVWRHYR UXOWL O IH XY W UDROLOJ XL H
TXH OD DGDSWD PHMRUD \ ODQ]D XQD QXHYD YHUVLuQ

3RG U D PROW R XFHMN PHUVEPHM RUQBYRWUR PR VHQW U CHIB®
FLFOR YLUWXRVR GH LWHUDFLRQHV FRPSDUWLGDV GRQ!

(VWHQIRTORSOLHBPSDFBRXQVRORURWRWRR LUW LK QGER C
SUR\HM¥RHUWRFUHMBPHWMUY «  HODFRQWULEXGHRQERARPXQLGTE
GLVWULEXLGD



SQEXHRURWRMQWR QFiRFRQVWESBUWRVWURM HQ DBPBMIQLQR
SDUPUREBG®BUR\HPRMR GRIGRURNQIXORMFLROVWOFRHUFHSWXDO
HISHULHQFLDO

*DFLDWMHYROXBGIHO@WKHUUDP L KGGIVDEW L FDEGFLUQN RRWHQHPRYV
LQQAQXPHUDEOHY IRUPDV GH SURWRWLSDU QXHVWUDV LGHDYV

SHUR GHSERGRVRWURY HOHJLU HO HQIRTXH TXH PHMRU VH |

&RQXQIPHQWDORRB@GW UXFWILGIHVD QL P D USHRRH P RWM F R UTSX0OHU
FDGD LQWHQWR LQFOXQRWR¥HWXHD MDRQDPHMRU VROXFLpQ

$1f/-667(&12/«*-8&2 <' (0 (588" 2










SULQFLSLRYVY SDUD HQWRUQRYV FUHDWLYRV YHUGDGHUDPHQW !

(VWFHD S "WLQM\RU RFGXHF @ V D P LLHQFV® RW D YFRRR R Q P H Q W D FIRPIR® D
SUEFVEDREUHBQW R U@ RVW DIWFLPHRAM @ISR GHUDGBORIMDLQFLSLRYV
FODYHTXLGMM® SDWOBFH VL E WWMHS3IIHY/ HQWO ALIWBL OL G B& DOXV D
LPSRUWB QINLSD FILRMD W GYR ¥ U L F R L LSPDIID U D QM BJDUWLFLSDFL
OD LQQRYDFLuUQ \ ODV RSRUWXQLGDGHYV GH DSUHQGL]DMH SC

( OSHQVDP HQWR LOFOMVLYR HV XQD P HQBOEDG
\ SIEPAFD GHVAQDGD D JDUDQW DU TXH VRGDV
@V SHURQDV QGHSHQGIHOMP HQWM GH X
RWHQ LGHOWGDG FDSDAGDG R ALFXQWEQAD
VDQ UAVSHBGDV FRQOMGHWDGDV \  UHAEDQ
RSRUMQIGDGHV HTXMAWYDV SDID SURVSHIDU
(Q HQRWRV HGXFDWRV \ FUHDWRV HWM
HJRTXH WJQUIEFD GMEDU VWP DV
KHUDP LHQVDV \  H SHUHQFLDV TXH GHQ @
EIHQYHQIGD \ HP SRGHIHQ D VRGRV ®RV
SDUMFLSDQWAV (MM P UGX® SURSRUARQD D
@V GRRUHV XQD FRP SLHMUQ FRP SGMD GHO
SHQVDP LHQVR LOFOXMLYR FRP ELQDQGR WRUD
HVADW LDV SLEPAFDV\ HWP S®V SDUD DSR\ DU

VX DSTDAQ HQ HAVRURY GHAP XQGR UHDO

(O SHODP HQR IQFOMYR FRQUMM HQ
LOMILDUD HTXIGDG\ @ DFRHMELIGDG HQ FDGD
HESD GHO SIRAHVR GH UHVROAPQ GH
SWREGP DV GM R\ FRP XQEDAUQ (Q OJDU
GH FHOWDUH YQIFDP HOM HQ @ LIXDGDG
DEWDD ® HIXIGDG RIHAHQGR DSR\R
SHU/RQDM DGR SDUD TXH FDGD SHWRQD SXHGD
WIQHU «[ MR ( OSHQVDP [HQR IQFOMYR YH @
GLYHUAGDG FRP R XQD |RUD®] D\ VH FHOWD
HO WRQRAU \  YDRWDU  GLHHOMY
SHUSHARYDV 9D P £V D@ GH @ GLYHUAGDG
VXSHUIADO \ EXVAD FHDU XQ FDP EIR
VMAP IFR TXH EHQHIEH D WRGRV @V
P IHP ELRV GH @ VRAHGDG



SULQFLSLRV FODYH

& 8

(48,'$' 62%5( ,*8%$/'$"

/D LIXDOGMGQLIGBDD WRRVORWLVPRUHFXUWRYV
RSRUWXQL/MEDHTHW GDIBFRQRRHORNQGLYL®XRQHQ
GLIHUHBMWH\KQVWDMFILDOBYHFXUVRSRUWXQLGDGH
H[DFWORMW HV DSJDLBIO F D QJQUH V X O WIXEFRR BIMH P S O R
SURSRUFH®QUBR LSRR UGHQ MMRRIGBRNVVWXGLDQWH
SXHGIDUH MXY SRURDI T X L GFORQ VL GHHMRUGHQDGRU
IXQFLBQDMQHVWXG IFIRAUNMFDSDFLBOPBORSRUFLRQD
OD WHFQRORJ D DVLVWLYD FRUUHVSRQGLHQWH

(03$7+%

(VWSIUL Q F DRUPDODSYHUYBW YHH ® XQGRHV GHD
SHUVSHBWAR®HPEVDHP ®WLP SX GMBLVHERFOXVLYR
SRUTXOHD HY®LVH3DGRHBXFD G RBHNH J X QW BUX/H
GHVDISRG UAR I UH QW BSB UV RGP RS X HGR X G DU
HOLPLQDHBBRNLHMF X FEPW LYW H O L HHP@RFILIRQ D O
GLVSRVLFLUQ D VHU YXOQHUDEOH \ GH PHQWH DE

$&(6,%,/,'$"

/IDDFFHVLEMHUGIDIGHDUBLVHE&RHSURGXFWRWRUQRYV
VHUYLFMHRMMHULH@HMDQHUXHVHDRWLOL]BROHYV
SHUVRQBEWR GODAD SDFLGOD/GMHY FOXKFHHVLELQLGEDG
SRUHMHPSWRPSDSDOD Y LP HWQWER W IDDFHFHV LEIGQAUGWG O
SROMHPSF®RP SDWLEER@G DB & B UHF-DQ W YO®BDRRQ

VXEW WXORRFHVLELORBYWEYDRWHMHPSORQJXDMH
VLPSOLILFDGR R LQVWUXFFLRQHV YLVXDOHYV

5(35(6(17%$&,1

/DUHSUHVHQ WGV LRI UD Q WIXBADSHUVSHFWLYDV
GLYHWRYRO/RHVF XFKH@MRX 5 D UW L BIESWHLYY D HHQ W H
ODFRQILJXUBHQRY HV X0 W DGRRQ F O ¥\RIQ V X @MW D U
SHUVRGEGLIHUHRWHM QB ¥ L DROXHOW X BIHDHIH U R
FDSDFLGBGHINVXLSBMNGLVHIRIXSRRFDOHYROE M
OLGHUDDPIRHSUHVHQWIFAYMXGDHYLWROXFLRQHYV
XQLYHUVDOHV \ DVHIJXUD UHOHYDQFLD \ MXVWLFL

(G, %, 1,8

/DIOH[LE LIO@HGMHG V D P L HQRNORWLLNVRL H IVRIDLUSVID R D
DGDSWEHFNDR WRIMHFHVDWMRBRRGULPSOLRDUHFHU

IR UP DWDROM H U Q DDAKIGYLERH [WYRLV XD OXWAD B L IHUHQWH V
P<«WRGRWQVH:3:DRDPM X VO\RS/O D |RNJI ODPYHFHVLGDGHYV
LQGLYLGEPDPRYRBHXQHQIRTRRVLUSBUWRGRYV
YDORUD OD UHWURDOLPHQWDFLUQ FRQWLQXD \ O



/IRVHVSDFERWDWERRW DNHUV S DR U D VGRIURL RYL F DG L JIQW D O
HVWXGRROWER U NWDERRQYHUWEBEWGRVW QRYDFALSIQH QG L]DMH
H[SUHVISHUVR QD @& RMQ W R USHRU/P L WWHO@® SHUVR GDW LGDLGHDV
PHGLDQWBBUWLFLSDEEWRKODHUUDPLARWDWGHVGERSUHVRUDYV
KDVWIRUWDGRPIDNYUODWDIRBPPRGLILFDEPBEIXQDEHFRVHU
5HSUHVHQWDPE HRD DR UPHQ X KB HQ VD RVMRE B XFDHLUQRRYDFLuQ
HQIDWL]ORGRDWLIBGOEULPHQWOPDS®FLEHDKBHWFERPRRUPD
GHRQRFLPLAHMPEDUDRPHGLGRH VWHIRWSDFEBRODIBIQHVFXHODYV
ELEOLRWOEDNUVLGBGMWIRPV/XQLWBNUKM B UHJIWBOU WL « Q
SXHGH SDUWLFLSDU HQ HVWD UHYROXFLUQ GHO KDFHU "

(OSHQVDPLHQWRXMNVXRIPHQWDO\L S D EF WIDEHE XNDDFWLYDPHQW H
UHFRQRFRPBSUHQGWERPRGODGLYHUYB¥HVLGRGHQWLGDGHYV
H[SHULHQGHDWRGDO/D\SHUVRQBVSHFLDOFHQWMB GBIVIUXSRV
KLVWUULFBPHQMODRBWRXE UHS UHVHQWWRRR R Q $\HHURRY HO L P IDW D
SHUVRGR@LVFDSDFLIGPGHV. GKENVYHUNYAW H F H G FHXQOWHX/WRD O H V
OLQJ% VMHUFPRR/OR@ LY HUVEBIXQH RS X O WIRNWR UMW T X HOTORV
H[SHULPHGWMVQHQWRWMDRHFRQUEQL FDEULFDELWMDCOHVSDFLRYV
FUHDWH@RM)VDPLHQRRXNVR QR LWVOGH V HHDQW R UQRMRWRFLDOHV
TXHRPHQVOHB@ UWLFLEGBFRGE@HMLP D JL QIXQGRX H G-HU HDRJu P R/ H
YDORUDQ VXV FRQWULEXFLRQHYV

/RVHQW R URURN/D W L YGRWVD EU L F D BIL1J Q \R DUCH FRHBYT X W/ R ORF FHU R
WHFQRGRYDIQJXDWRGUB FY@QB>ODWDIRDBBRQWRLYWRUHMROYHU
SUREOHRDRUPDIUGHQWLSMDWD SUHQ GGFHMAR G DY MG D G HWVWRYV
HVSDFBERWGH®UWIRPROUHQOSNUB[SUHWBWHDOBWUREBRQFHSWRYV
DGTXLKRLELOLGIHPXQGRHDXHWLHQHS OLFDF3RQBOU U HU@ V
GLVHERJHQLBIWWDIP SUHQG L PLRHEYWIRE P E D U B WRH/Q H | L@ RRH/
GLVWULBXWRP EW LFQBHOMMH HD X L W D WEYDDR U HWDIW DIQV L FD V
WHFQRO FXGWXREDPWV\UREMNHGBQPLTWRWH LHEWHQYHRLGR
FDSDGHSDUWLFAISEQGLVHIRWHQFL B DP LHQWRX \H\WRR V
HVSDFERVUH® LHVGRUHSRGXBIDELVPDMHTXLGDGHDWHQXGR
DVSLUDQ D GHVDILDU

- QFRUSBUDRWLEPBO XVUDYWUIDMQWXHO RNV SDFERBMRWVYIYU YIPRQP R
HQWR UKQRM W DAG RORMR GERRSDUWLFLSBIGWSU/RYV S HRRBQUVUHE XL U
LQQRYDU ([SORUHPRV DKRUD ORV P¥OWLSOHYV EHQHILFLRYV



IRV EHQHILFLRY GHO SHQVDPLHQWR LQFOXVLYR HQ HVSDFLR

(VWIH F F G QY WAUPIRI S H Q V D P LLM)F\W® RMQY RT B RHAAS D FFLLRHVD W GYHR V
IDEULF DRLRXOODQQRYDFXREQWBDUWLFLBBRLBH@GUHFLPLHQWI|
SURIHVLRQDO \ IRUWDOHFHU ODV FRPXQLGDGHV

*EXEOHN@REHQHILBIHSMQVDPLH@QWEXMDMRSDFEBMD WILBRYV
IDEULFDFLpQ™"

(VWLPXODU OD LQQRYDFLuQ D WUDY«V GH SHUVS

&XDQGR SHWRQDV GH GLHHAMY RUTHQHV VH LH/QHQ WDHQ FROWIR
H SHUHQADV GH YIGD YQIFDV HVADWI LDV GH UHVROAPQ GH SLREGP DV
H IG-DV FUDWDV /RV HQRWRY IQFOMYRV DSWRYHKDQ HWE
GYHUMGDG UHVXOBQGR HQ SWRAHVRV GH IGHDANQ P £V UFRV \
UHVXOEGRY P £V IQQRYDGRUIHV 3RU HWP S® XQ SWIRHAR MR
GHVDUR@GR SRUSHWRQDV FRQ\ MQ GIMVADSDAGDGHV SRGUD UHVXGORU
HQ XQ SLRGXPR P £V XQIYHWD® HQWM DFRHME®!\  SRUR \BQWR P £V
IP SDRBOW HQ FRQOM VRV UHDBN ( OGIMH R TXH WHQH HQ FXHQD XQ
WQIR P £V DP SR GH H SHUHQADV KXP DQDV WHQGH D VHU P £V

HO{LYR DGDSWEE®! \ VRWMQE® (Q HWHQAD HO SHQVDP IHOWR
LOFOMMYR QR VR® KDFH TXH HOHVSDAR VHD P £V MR KDFH TXH HO

WDEDWR VD P HRU

0 HVRLDQGR @ SDUAFLSDFLUQ\ @ FRMERWFLQ

/RV HVSDARV IQFOMYRV HWEQ HWXPMWDGRY SDWD P QP 1j DU
EDUHWDV \ DSR\ DU P ¥MS®N |RWP DV GH SDUARSDANQ (WR SRGUD
LOFXLURI IHFHUWIFQR®J DV GH DUMIMQAD  SLURSRUARQDUP DWMUDBN HQ
YDURV IGIRP DV’ XVDUHWEARQHY GH WDEDIR | ®f LEGV R |RP HQBUXQD
FXOXWD GH WHVSHR PXWR \ HPSDAD (O LHWXGBEGR HV XQD
FRP XQIGDG HQ @ TXH @ FROERWDAQ VH I RUBGFH SRUMXH VRGRV BV
P IHP ELRV HWEQ HP SRGHWDGRV SDID FRQWEXIU FRQ VX P HRU
WDEDR &XDQGR ®V DSWHQGFHV YHQ TXH VXV KDEWIGDGHV H
IGHOAGDGHV VH LHBMQ \ UHVSHBQ HQ HOHVSDAR TXH ®V LRGHD HV
P £V SUIREDE®! TXH SDUARSHQ \RP HQ UHMIRV \ DSR\HQ D RWRV D
KDFHU® P MP R /D SDUAASDANQ VH YXHOH QR VR® SRVE®I QR
I QULFDWYD



) RP HQVIDQGR HOFUHFLP LHQVR SURI HVIRQDCD WDY«V GH SLE PUFDV

LOFOXMLYDV

/D H SRVANQ DO SHOVDP HQR LQFOMYR HQ HQWRUWQRV FUHDWYRV
SWHSDWD D ®V DSWHQGIFHV SDUD @V GYHU/DV UHDIGDGHY GH @ YIGD
SIRIMMRQDO$ P HAIGD TXH ®V OJDUHV GH WDEDWR YDERWDQ FDGD YH|

PEV @ HTXIGDG \ ® FROERDANQ @V LQGIYIGXRV TXH WHQHQ
KDEIIGDGHY HQ SEFWDV IQFOMYDV FRP R @ HVFXFKD DRPNYD HO
GV R DGDSWMYR \ @ FRP XQEFDAPQ IQMFXOXWDO WHQHQ P £V
SUREDELTEDGHY GH WIQHU«[ MR $GHP £V &V P DNHWSDRHV LOFOMYRV
DXGDQ D ®V DSWHQGFHV D GHVDUR@U FRQIDYD @GHDJR \

GHHQWD SWRSID $SUHQGHQ D QDYHI DUV GLHHQADV FRQ HP SDVD\ D
GV DU VROARQHV TXH MUDQ D FRP XQGDGHV P £V DP SOV

FROVIUALQGRBY QR VRR HQ SURIHVIRQDBN FRP SHWIQMV MQR HQ
FXGDGDQRV FRQVAHQMV

) RUDBIFLHQGR FRP XQLGDGHV DCHOP LODUEDUHWDV D @
SDUAFLSDFLQ

(Q VX PHRU H SUIMuQ @V HVSDARV GH IDEUFDAPQ GLJIMIO \
FUHDWYRV VH FRQYIHUMQ HQ DJR P £V TXH KHUDP HQV HGXFDWYDV
WH YXHOHQ DQFDV FRP XQMIUDV $0 HIP IQDU EDUHDV SDID @
SDUAASDANQ HWRY HVSDARY SXHGHQ FDVE) DUY QFEXEV VRADBN P £V
IXHUMV P HQRUDV LOMU HOHDARQDBN H LOQRYDANQ EDVDGD HQ @
FRP XQGDG 3RU HWP S® XQ P DNHUW/SDFH FRP XQWBUR TXH GD @
EIHQYHQIGD D DQADQRV QP LIWDOWV \  MYHQHV SRU LIXDO SXHGH
IRP HQWBUHODSUHQG D LOMLI HQHUDARQDO, XQ VHOWER FRP SDUAGR
GH SWRSIHGDG  ( OSHQVDP HQR LQFOMYR HQ HVM FRQM R DSR\ D

VR DOIQGINIGXR FRP R DOFRGFWYR ALHDQGR LHGHY UIHMTHQWMY TXH
VHH WHQGHQ P XFKR P £VD@ GH @V SDUHGHV GHODERWDRUR



ODUFRV \ HVYWUDWHJLDY SDUD HO SHQVDPLHQWR LQFOXVLYR

(VWD S VWY S @ RIBIH Q V D P LLHQF\® RARPYFRQ P H Q W D O XGMIBE VD O G H
SURSRUFRREOHDMIRP HQW DG @R YD FR QWL GBI\HYGIIY Bi T X L GODIS
HPSDWOOFRODERUMPLUGBXBARUD YHVH*RHQW UG BHUVRQDYV

'LVHBRQLYHBMD D P L&XDMRX U DIHPHSRVGHY DYARH U V H F F L QX QFERKE D G
HVWUDWHJILDV \ KHUUDPLHQWDYV SUEFWLFDV

(BBHQVDPLHQFMORXYRMRLJIHE £VDOGBE/LPSOHPSQRSR UFDRBHEMR
KHUUDPLNQGWDBBFIWRM X MQFRPSURPRY¥RSURIX QSTRUIRPHQWD U
FRPXQLGD@GNWRLIQLIDVBIX UXBWRGRRVQGLYLGRRROHRVW «Q
SUHVHQM B®XH/ HDYHUGDGH U D/RNQMMA X FKDGEPWRUBERYLILFD
FR GLVHE@WR URRR® RXV X D UQRV R OO UMO ORIVPEL¥QJQLHW®D U
GLVSXHBWRNVWLRQIRV L FLIRMH\E D BF WL PEFYSWQBERPRGH®D G
VHUYLFLR GH OD HTXLGDG \ OD H[FHOHQFLD

(GXFDGRMIHWH D G RUIFQ 1t O RIIHRWS R Q VG BBRRFOV WA EDF B GXOQ K Q
SDSARKEHVHPSHFQDQFRUS R GHMEHIQY D P L HQFORKIWDYERX O WX U D
ODQIUDH VWG MFRI/R WIR FQRIW (Y RMRH T X LIHQMWH Q FL R Q B DOLKEIR GQ
GLVSRVLFLUQ D GHVDILDU HO VWDWX TXR SDUD DSR\DU XQD

IRWLIXLHRWHRR XY DQD SOL FISRLARWHEH QV D P LHQMIRX ¥ DGR

XORIUHFLHXIXBHUVSHRALLNOHMREMAHIP RGLVH3BRIQVLGHUWD GR
GLYHUVLGDG \ OD HTXLGDG

(VWHR IR TXHFH Q WMI@DR P S UGHHQUD ER U ®DWH F H V L GIHDHWP RFLRQH V
FRQWHGWRDSMH UVRPBDELDQWRFHERMW SDWWHUDFIRIGUHDFL 1Q
+&' ' LQFOXVUYRDIDMR F KW X LHQHNVH®O E£VD IHFW BGRRWDEHFLVLRQHYV

GHGLVHIRYROXF U M DRIROURFHMP® X I BBV R FR QV X O VDDUOR V
ILQDO



(O'LVHRQLYHUVDPIOWQPDP SRUWDGHGIDVHIBQWRUQBRGXFWRYV
KHUUDPLHARMWBWOQNLOL|DPEWREBEGNVEHIBULQFLYIGRHSHQGLHQWHPF
GHOBIGDEDSDFLREMD@EWHFHGHIODAXEBBFUHBDR O X F LRQFHD/U CE@®DND
GLIHUHQWXSREXVFBOURSRUFIMRODXFLRQASDUWLGDN[L EDHYV
EHQHILFLHQ D WRGRV ORV XVXDULRYV

(VWHQIRTMHFRQRF¥FEOROWRWLY HUNVRW HFH GFHXOMAXMNDUWCCHIA FALR Q H V
VLVWHBHNRQRFLPLHXHORMSUHQGDBERVYWIQAPD GLVH:DGRUHV
HGXFDGRUKFRQUDWHIOHWMDAL | HUHPLDOW X IHBDHKOVR QW H QLB R

FRPXQLFDVFIQUDHVWUDWGHHEDVWLFLSDRIDR@HQWIHUWHQNQFLD
UHOHYDQEFLD

/IDLQWHUVHFFLRR@POE@APBGLIHUHDWSHF®RYDLGHQWGEHRGD
SHUVRBRPRUD]D«QHUR.VFDSDRLGMRFLRHFRQRFHERDOLGDG
LQW H U DS BVIDD QOKKQUX W [ $1 U L H QG HOQF O XR H IO X VLR® Q L PICL U
PEVDOGESHUVSHFGH QDR OMRH P\DF R Q V L GOIDYMWD O L GIREISD MBIV
ODV SHUVRQDV QDYHJDQ SHUPLWLHQGR XQ GLVH2R PEV HTX|

/IR\GLIHUHRWVWEEKKWVO\R-MBRQ WEBHKHUUDPLBQRODWDRRGHBEBXFDWLYR

PL[WIR{HFRPELQIDIOH [LIQU®L Y LOSSKDHQ G E RIDMDHE R U 3 W £ ¥ D IERADI6YHD
DO L GFHROF X D WSLR DHEXFDWEYRVWLKDEDGL GRLGHWRDENOLGDGH\
VRFLDOHV \ GHVDUUROOR SURIHVLRQDO

e $SUHQGLHEDWH GIQSUREOHPW GHVDDDRBSUHQGREUHWROYHU
SUREOHBBW®XQGR HDIXHGHVWDOEDP SRUWD®HFQDLQFOXVLUQ

UHTXL UL « DGROHVE IUFDW R WL IS DOUH [ LWVRREDHUD | R T XL\F O X\ IDYURDV
SUREOHPDV FRPSOHMRYV

e 'LVH:RDUWLFLSOMWIIMR/RQDV W L HPEDFQCD/GEKBH-R GLVHRR
XVXDULBDODUWLFXODWAKGWBARY FRPXQLGD®BWILQDGDYV
VXEUHSUHVHQOVBGRVDQAER ODWROXFLRHWBGYHIRHVW«Q
IXQGDPHQWDGDV HQ H[SHULHQFLDV YLYLGDV \ HQ DSRUWH



e $SUHQGLHDPIHULHQM\PBUVRROVHQKBIBLHQWRDBHNDOOHUHYV
VLPXODFLRQMBBYLVHFRIHUPLWHBHULPHQWBWIMHY XL GD
GH UHIOH[LpPQ FU WLFD SDUD SURIXQGL]DU OD FRPSUHQVL

e —QYHVWLHDFLQVLRDS UH Q GULH QW U H@DIPH D OLPYWH VW LIDFLR Q
« W L FHOL\Q F O X VLLQYPPOYX \ HHARGARU H YHL @ WXDH/M WBIV LRGHAR FUHDFLUQ
FREQPSOULRQGRXVXDUEBRSW X UG RGCHRUMDAH VL GRGHWUHQFLD)\
\ EDUUHUD

e /RMODSDEHPSDWFDSW XIH®@VDPLHOPRELRGRPSRUWDPLHQWR)
SXQWRNGROBHXQXVXDURIRHFLH®RYLVHDGRYGHWUUDPLHQWD
SDUD FRPSUHQGHU PHMRU OD LQWHUDFFLUQ FRQ HQWRUQ]

e /DDXGLWRIHBVHVLELDGBOQ®EIRBDEHBYWRUQRVFRVILWDOHYV
\ VRFLDOMWWBIY DO XD FD RQEED RWT X L SIRVG HQ W GIIL@ BHX H G H
REFXUMLAD XWLVRQIJLHBHG R WRW O X W IDYFIFL. R Q [SEDABV HJ X ¥ Q U
XVR PEV DPSOLR

e (DOODSHRGHG6HVJIRIM SO LIF®HQW L\ LFDIWH[LRRBPUVHXSRVLFLRQHYV
LQFRQVFIKEGXHEDHFWBBLVLEGHYHERVFD ®EGWLIYBVJIRV
\ SURPRYHU UHVXOWDGRYV PE£V MXVWRV H LQFOXVLYRYV

e /IDVX DBGHHQJIXDMPFOXVMRPRIQWOQIFRPXQLFDFEHMOHWXRYVD
HTXLW DMSRAD QiE®W R URRRYGMR GO DBSYHUVR @BWLHQW DWW DV
UHVSHWDGDYV

e /ID7«FQLEBR2EVHUYDFLYBAFWBRDGRZLERQVLWRIEVHUYRQD
SHUVRPDHQWUQWHUDFRY %R HVSDFBR RGXRWWRHUY L BDRJ D
FRPSUHQRPBRUWDP UHQWFRWVFHV L GOREIHYUH VD GOVLFXOWDGH
RFXOWDV \ DV  PHMRUDU DFFHVLELOLGDG \ XVDELOLGDG

(OSHQVDPLHQRMRXYRN W QI LVGHPHULILFD¥FXQ@HQWDOLXRG
FRPSURPERRWLGKR VHFRWBRQFLHBFSDW SURS p VILRX®O DP D
UHLPDJIO@RUWPBQTXHUHDPRRPXQLFDPRRODERUDRRRR D UD
DFRPRGDU GLIHUHQFLDV VLQR SDUD DEUD]DUODV FRPR IXHC

(QXQP XQ GRDGYDHP £VFRP S OHIMRW H U F R QOIRAHIY®RIRM QIUHQWDPRYV
VRFLDWHNQROUDIPERMQWQRSH\H G WG VR O YAHHOANY BHUVSHFWLYD
HV W U HEKWDS/F WH.[FIDVWX \H Q@8 H Q@ V D P L HQFAORKWQ Y RBD RODVSUHQ AL FH V
PLUPEVDOGEQRUPDVXSRVLFLRRQHHW W ILRQDYQHVWEUYGRD

TX L «QHHVWEH M D @GRH U D FRQ VWHQWR URRRG X RWR.W W HPOH
HPSRGHUHQ HQ OXJDU GH OLPLWDU



$ORPHQWIBHQVDPLHQRMRXQRYRGR/WDRROWNH:DQFRBHMRUHV
GLVH3DGRUHWQLHHUARXFDGRRIPDNHUNVWDPRXOWLYDIDGRUHYV
FRPSDVLYRVQWHNDPELRQRYDGRREQGLYLBXRYGWLHQBH Q
ODDFFHVLELOOGDHSS UHVHQWRVRIORSFLRQDWOKRKQGDPHQWDOH
5HFRQRFXI) B T X L GDRS MV U DEWEDD MHDWUW £ Q G\DLUGERMH O H ¥BW VSRD U D
TXH WRGRV WHQJDQ OD RSRUWXQLGDG GH WHQHU «[LWR

/RVSHQV DG RUHVXVHYRWEIPXLSDER@DKHUUDPLHB@PWBVFXFKDU
DFWLY D PB®MNHGDVHGRNP DQHUBI FHSWERODERUVWYSHWXRVDPHQW
WUDBYDG/L IHUH Q¥ IWBQSSD UD GRVM®ML G HUDDQVIRUPBFXRQYBWLY D
HQVX\W¥RPXQLG DI\ GHHW U D EiD MRG X VW R PEVL FS R UW DQ®@MHHY D Q
FRQVXIRPHQW D OLGDIEO FDBYOR Y HSRW H GFEDGIH U VR G D HQ

XQ IXWXURQIRALGHVH TXHGH DWUEV

AXHHVWIDS WKOAFRBVRFRPRX D/LORRPR QO ODP D®RD FF L X@
UHFRUGDGHR Y HBD QF O X QIRHY¥X QGHVW IVQRRQDGLUHFFLXDQ GR
LQFRU S R BIBAHROW D P L HQFORHNQNRH MG K HV VEWB ¥ WHE RFDWLY DV
FUHDWHYWD RRI\) W DABER V IS0 WOP X Q GRX Y HU G D G H U DR ®I BRI H
SDUD WRGRYV









(O SRGHU GHO OHQJXDMH

(COHQJXJRNW Q B H U U D P IQHHQXW/IWHDI @ bl MIDX H\UD Y H F 16\ V DO TIR U PHDQ X H
HQWHQGHPRYHODFLRPPE®RPKQGRXHQRVYRGHDVSDODEUWHNOHJILPRYV
LQIOX\HQ HQ FuUPR SHUFLELPRV D ORV GHPE£V \ FUPR SXHGHQ ST
IDFRPXQLFDBEOQWPEED OGE BRUUHBRQ Q8 URP R Y LHARVIRG L D O
SHUPLW INEWGRGRY L HQ WHID\DS HW IY®R\R U DMS\RYIQIR UPDXHP DU JL @D Q
TXLHQHV QR HQFDMDQ HQ ORV PRGHORY GRPLQDQWHVY GH FDSD
6XLPSRUWB@RMEDFRQRFQE®D 3' OB")\ HBLOOWRSGHRHUHFIKRELDOHV
SURPRYLHQGR XQD YLVLUQ EDVDGD HQ GHUHFKRV \ SDUWLFLSD
(VWPHIG X G R S D FLAVEX F D GRKDHE\K OWDRS\H U V RFFDQ/L V F D S DFFH G DDQ W N
FUHDWALYJRWAHD Q F® X '$ UYDV. HIGERE X O WHEIRG L MHERQLCG I GESURP X HY H
OBDUWLFLEHWIOMQ QRYDRLPRW R Q BRODS/H UV RFFROYLV FD SDFY B G
HGXFDGRUHYV

(GO HQJXOLMIR SKOMH U YEBRR V'S HVHR DD/F W L WXRGFHL YDEOX-DVQ & RV U D W D
GH5LVFDSDPIDSDGD EMXBNVDPRW RYLPSOHPEBWHJ L SWLIQRON
GDQRUPDQ XHVWRMS UH QW Hu®X W L J Q LOWGFLDV F D S DFE GROREHV U D W D
DODSHUVRGPYVEWRYVRFLHGBG W LHPRR® XU JICARH U HRR\GHHO R V
GH GLVFDSDFLGDG FDGD XQR FRQ VXV SURSLDV LPSOLFDFLF

(OPRGH®RGLFBRPLQDDAMBDUGRWVLIORYHOBLVFDSDFRBE®
SUREOKEDRF DGHRQ WBLHDQ G L Y LOIBOXHARX HG H E FIX U D R\DHJ U H J O OAWWHH
PRGHDRHQXGR QG XFHO HQ J XIDMGIHV WOBM®LP LW D K IORG/MKM F LWV
W«UPLBRFRVXIUWGH DIOLJEBBR LQFOXIMRYELOKGWDBNSUHVLRQHYV
FHQWOBQVFDSDEHGBEUVRQDPHQXGRH QPDUFR@RIHFHSWRUHV
SDVLYRV GH DWHQFLUQ

SRHERQWUPPRGHYRFLDMWSODQWBHDFDSDFREB@ HVXOWD GR
EDUUHUDWM FPXOW X RD®HIFWLWXEBLPSLGARHODSHUVRERYQ
GLVEDSDF IS®LGH.SICHHDD P HQWWMRFLHGDB HOI QIRTRBP EIGIH O
LQGLYD®XR IDRPELHGWRPRY LM QIHRQ J XIDXMH FRQ RJREEVWEFXORV
VLVW«PLFRV \ SULRULFH HO DFFHVR \ OD LQFOXVLUQ



(OSDVREVSURJUHWMW®RGHER VD GROREH UHNKRY FD U QDRARD
&RQYHQFLH®@DYDFLR @M GIVREUMRWUHFKBWOW3HUVRFERY
'LVFDSDFL.G®'G(VWHRGHERIDWILDPXWRQRPOILIJQLGOBIXDOGDG
SLGLHQ@R QJ XXM V S B WGIH Q WS KEID\GR RDROP X KDYDI H Q K DDL U P H
OBLYHUVIKDA AXHKDEOHPRVYR GROBLVFDSDNLGBGBHUVRQDV
FRPR FLXGDGDQRYV SOHQRV FRQ GHUHFKRYV

/DGLVFDS D RLRBIPIG/&HHR U PDLVOBBAUXFAR® O« QH OB GDGBWQLD
OB XOWMXHU®ULJIJVWRFLRHFRABGIPXMFBGLVFDSDEXEBHER IUHQWDU
W D QRDFS D F L WFIRWPHRRH [LV BRPLJUD @WWRBERGLVFDSDSEKEDE UL U
GLVFULPLGBBLGRGH[FO X VAXQW X 00©Q J XIDQHAD X8 HER H QHQ
FXHQMADWIIRMUP DAXSHUS X HBVH DWFULPL @ DA RDPWRWAU HV SHWWXR VR
DGDSWDEOH

J)LQDOPHIRWE XFDGRUEW®P S U H QUEHIU H U HEFWE@ H Q J X 6 MDD
SHUVRODLPHUBHUVHE@OGLVFDSDFLGIDGHQJXBMBDLGHQWLGDG
SHUVRQ@LVFDSDF(GDHX JXDXAHEDS UL R U D®MIBGY VR G | D WLQ D

LQGLY IDEXWRHXHD OF R QG RFARGI REMH\VEHY RLUPODXK XPD QL B @
HPEDUDRJIJXGBPXQLGF®HRPXFKDINDODARPXQLGDEWVRWDWGDV
SUHILHUBIKQ J X®HIG H Q WS GIDR-HWR X W HY XFRQ G L FRPPGX Q 3D UWH
LQWHGUHDA « QWR'GDPHMBU £ F VWM DP SGHHJX Q@BSMH UV RBIDPR
GHVHDQ TXH VH GLULMDQ D HOODV \ UHVSHWH VX HOHFFLuQ

(CD H Q J XLODMFID XY R-MIRV W £ \M IYIRFO X FMRQRBRRD U RFLHGBBRRKR EMHWL YR
SULQFYBDX@H HQBMRQ VW FRW M WXIXE M O WKQIDT X HF D GHH U V RQD
VLHQWD UHFRQRFLGD YDORUDGD \ OLEUH GH SDUWLFLSDU S



&RPXQLFDFLUQ LQFOXVLYD GHFLVLRQHV FRQVFLHQWHY SDUD C

IDFRPXQLFDBRFOXWYH VX LHHQHHF F IFRR@QI\VF L H QA\OHRW PBQT X HKDEODPR YV
HVFULELRR¥RPSRUWDRDRRMNUDWREGERH Y L VRDHIQ G\HUWGH RPHQWDU
HTXLGDG OD SDUWLFLSDFLpQ \ OD GLJQLGDG HQ FDGD LQWHUL

$OKDE@UR HVAUELUVREH SHWRQDV FRQ GMVADSDAGDGHY HOHQIRTXH IHP SUH GHEH HABUHQ @
SHURQD QR HQ @ FRQGIANQ FRP R VH YH HQ HO8DSW®  3RU® VBQR HYMM @V H SURMRQHV
REVRGMIV R QHIDWYDV\ FROF«QWHVH HQ HOBIQI XDV TXH SURU] D D @ SHWRQD R DOBIQI XDV TXH
SURU] D @ LGHQAEDG VLFRUHVSRQGH MHP SUH LHVSHVIQGR @V SUH HIHQADV IQGIYIGX DBV

SWREGP £WR 6XIWH GH SDLE@AY AHHEWDO
"FOMYR  71HOH SDLEQAY FHHEWDO

3LREGP EWR (W HQ V@ GH UKHGDV
"QFOMYR (@ XVD XQD V@ GH IXHGDV

3LREGP £WR  6RQ UHADVDGRV P HQWGN
"QFOMYR 7 1HQHQ XQD GMVFDSDAGDG [QMBPMDO

B8VHXQOHQJIJXPOBIVRHYLWNIHPLVPFRRPR FDSDFLGOBGHHWHQRVH YV
QHFHVLGIDGHVLBOHVLWWYDP LDRYHF NLUFRWSHWERVRGIRY RV
GHUHFKRYV

IDWH3:DOMHRYHUEDBRRFR OHQ JXTRWIS RURNI VW R/ R FRRPXQLFDQ
WDQWRPRODSDODEUDVHVSHWRRLHARMHOJHFRQRFLPE&H@IVR
DXWRQRRHODSHUVRBOPMQ DT X HHVW EQWH U D F WeXLIH@G BEHL U "M D V H
GLUHFW DPOIEMUH/ RLQXIF OXMRWERPSD:BEB QF XL G DRIRQUW « USUHWH
+DJFRQWDHAWRDPHQRVXH HBXOWXUDQOBSWRS\L BERMNVWRV
LQIDQWLFIRPRIWEHMXQRQRRQGHVFHQGNRMOIWHFDPBR@HKLHQ
VLPRQVHQWLPAXQFWRTRB\XGHD UDBRY L OIGHOGS H UV RQIDG® D
UXHGPDVWSBUGRYHUY LIFALRRQ RIVX W/ HD I8 «S H U P LW/[B O “H MW R Q
HIWHQVLRQHY GHO FXHUSR \ HO HVSDFLR SHUVRQDO GH OD &



IDLQFOXVLJQLIDARD QWXHWXFRPXQLFDWHROFHVEPOWRGRRU
HMHPSOR

e B3URSRUFLRQH VXEW WXORV R WUDQVFULSFLRQHV SDU

e 8VH IXHQWHYV GH DOWR FRQWUDVWH \ [EFLOHV GH OHH

e 2IUH]FPDWH U LHD@PHANO W LIRQHD WRVI LYBDWUD Q G#£1F IGAHO H HRU
DXGLR

(QOPRQILIXUGHIWESRVIRLFUUIREAQ BRWEQVSRQLHEQMBEOTD
SRUIHQFLRMHRWURSHUPLWIDHPSRSURFHVDP DHQWIREXDQ &R D
QHFHVDULRDSU £FW IEFHDQMH I LAL DMR GRYR VROB OD®H UV R FR\D
GLVFDSDFLGDGHYV

IDFRPXQLFDBHNVE®HW MBI £ E L@V D U UFRDMWOLDGERHY B U £ F W IOAD
DSHUWNXODUHWURDOLPHQWEBUX@MROXFLRHUR OSULQF LWL |
SHUGXUDEDWBHUVRQHWUHFH/Q UN UDW DFRIDG LIQLGBBF XFKDC
DWHQWDPHQWH H LQFOXLGDV GH PDQHUD VLJQLILFDWLY



&RPXQLFDFLUQ LQFOXVLYD

/ D FRP XQIFDANQ LQFOMYD MIQULED P £V TXH HBULU @V SDDEWV DGHRXDGDV 7DP El«Q MIQULFD
HWIU @ UHSLRGXFALQ LOFRQVAHIM GH QDUDWYDV G IQDV / RV HAWMUHRWBRY HVSHAD® HOM &V
DUDLIDGRY HQ @ @WP D HOKHRVWP R R @ 1QIDQWE DALQ HWEQ SURIXQEDP HW DUDLIDGRY HQ @
IRP D HQ TXH @ \RAHEDG KDED VREWH @ GMDSDAGDG (MM FDS W@ D\ XGD D BV HEXFDGRUIHV D

UHRQRAHJ \  GAWP DOMDU HMRY SDWRQHY  UHP SO £QCRBYV FRQ  DAMULDWYDV URVSHMRDV |\
HP SRGHDGERWDV

e 3RUQRJUDI D GH LQVSLUDFLuQ

SFX®DSRBWHORPOQODSRUQRIWHLQ@VSLUDEHME UK EWHW RTULID V
SUHVHQW BAIUVREMRWQGLVFDSDFRARKGERLAQVSLUD /ROBWRUYLYLU
UHGXFL«QGRODV D PRWLYDFLpQ SDUD DXGLHQFLDV VLQ GL

SUREOHPEQIW FRKOMBUFHSHVOBY XGLVFDSD KFIOBWGD EWR CER'V
G DV
SRUXHWGD:LYRKILHXHO RJIWREW HWVWELEWRW RN [WUDRUGURIRWYR Q G
TXH VXV YLGDV VH GHILQHQ SRU OD GLVFDSDFLGDG
OHMROWHUQORWPLSYILWWHSHULHOQIPUD LEOBQURDSDFHBPS OHR
Sbub DERJDU SRU OXJDUHVY GH WUDEDMR DFFHVLEOHYV

e 1DUWMLYDV EDVDGDYVY HQ OD O£VWLPD
/IDOAWLPPUHVHRUDYHUVRERGLVFDSDFRPBREMHERNULVWH]D
FDULGDG DSHODQGR D OD HPRFLpPQ HQ OXJDU GH D OD HT

SUREOHPEWKEM HVWSIREUML: D XHQRSXHGADPLQDYLYXQD/LGD

QRUPDO

3RU TX« HV GEVISRRMD D OD SHUVRQD GH OD DJHQFLD \ UHG
OHMBROWHUQIBRLFBEQDD FFHMRHUUDPLHIQQMRITQYARBW RP XH®DQ

SOHQD SDUWLFLSDFLpQ

e —QIDQWLOL]DFLUQ
2FXUBFNDQ ®RNG X0 WRGE IPDSDFLGRP@ UDWBRRML:RVR@WRQR
FRQGHVFHQGLHQWH QHJEQGROHV DXWRQRP D R HORJLEQ(



3UREOHPAWRHERD XQDGXOMRR) QGURBGH' RZQ SRUSDIJDMQHO
VXSHUPHUFDGR

3RU TX« HV GRFIDQA OD FRPSHWHQFLD \ UHIXHU]D ORV HVWH
OHMROWHUQDWWDNIR GBRNG X ORRP/D G X O W RFR Q FOFR®WR J URKY
PDQHUD VLJQLILFDWLYD QR FRQGHVFHQGLHQWH

/IDWLFURDJUHVRBOND LRLHW X WY G LIDAHRMX AR YROXQWODHU LRV
UHIXHU]DQ OD H[FOXVLuUQ 3XHGHQ VHU YHUEDOHV QR YHUE!
(MHPSORV

e $VXPLU TXH XQ XVXDULR GH VLOOD GH UXHGDV QHFHVLWD
e '"HRU 1R SDUHFHV GLVFDSDFLWDGR

e +tDEODU FRQ XQ FXLGDGRU HQ OXJDU GH FRQ OD SHUVRQD
(VWDFFLROQ¥MHUX@BHUVRIQPHQRAD SOQ Y LVRERFR Q | L DERM

HO WLHPSR ODV PLFURDJUHVLRQHV HURVLRQDQ OD FRQILDC

/DVQD UUDWPSRWG H U D GRIUYIWDED Q
DIHQFDRWBHUHFKRODFRQWULEXFLUQ
HQIRFEQERWVMREHOBHUVRMROR

HQ VX FRQGLFLUQ

JLVWO®H YHULILFDSLW® DQDUUDFLPQ

LQFOXVLYD

e 3UHIJXQWHWWRLYVWRHMDR E UBID
SHUV RYRE O X R W URL\H Q B/RID
HOOD"

e «/DQDUUDWHLNQWG@DR&ZHUHFKRV
DFFHVR \ OD SDUWLFLSDFLuQ"

e «+HFRQVXOR/DIEFO XABRUVSHFWLYD
GH OD SHUVRQD LQYROXFUDGD"

e «(VWPRVWUDRGESH UV RV X
WRWDOLGDG QR VROR VX GLVFDSDFLGDG"

IDWLVWRIQEDXVDYIDUPOBGLIQLGDG
FHOHEU®MGLYHUVLGDSURPXHYHQ
FRPSUHQWIRDEVWEBRPRIGXFDGRUHYV

\ FRPXQLFDGWRPRWHV S REDWEND R V
PHQVDMHY TXH FRQVWUX\HQ HO PXQGR



IDFRPXQLFDFQEQXYBRN 4 QLEDUWRGRYVGLIHUHQUWMHADSDFLGDGHF
UHTXLHUHBUHIRWRIBWIHYV SN WERHF L (M WED S WXHO\RF ULEBIX "D
SUEF VBIDRUDG D SWO H Q J XIDYNDHJ MRVSRING LVFD SDFPG B Q WWHDRQ W U D
H@DGHQWLGIBG HIHUH@RODEL Y L GREM HWYDR D Q W B|0ODU LD G
GLJQLGDG \ OD LQFOXVLUQ HQ FDGD LQWHUDFFLuQ

(YLWDRW «UPLQRWLPSOLTSHYLYLBDMGUDJIHGRWYSHUV R EFRWQ
GLVFDSDFLGMEERAV W QN D GIDVREL V S R V LOVRXKFOED UDH M R ©DU
LQGHSHQGHQFLD

(YLWDODKHHOFKDLU ERXQG VXITHUV ITURP FULSSOHG
8VR XVXDGBHRL GAMDXHGDWLHQHELVFDSDFNVGBRBVD\XG 3D UDD
PRYLOLGDG

(MHPSQXOXJBHSHFL$SHVBBHVWIRD | L QIXCRY L GGHDXHGB YV H3D
HQ XQD XQLYHUVLGDG GLJD (V XQ SURIHVRU XQLYHUVLWD

8VH XQ OHQJXDMH HVSHF ILFR \ UHVSHWXRVR (YLWH HWLTXt

(YLWDVRUGRPXGR ORV FLHJRYV
8VR SHUVRRUGKYHVFXOWHDMHRUGIFR@GUREOHEBIYXGLFLUQ
SHUVRQ@D FLHJD SHUVRQD FRQ EDMD YLVLMuQ

SHVSHOWHRNRGRGHFRPXQLFDFUHOHULESRYWMH P SOHRQ J XGMNVHH 2D V
EUDLOOH OHFWRUHV GH SDQWDOOD \ HYLWH DVXPLU OLPLW

(MHPSO®ROXJMWWHGHFLBSHUPDFHIXHUDLIDIDYHIIRW XWUDEDMR
XWLOL]IDQGR WHFQRORJ DV GH DVLVWHQFLD

6HFODURYSHWXRYWIRNEBIQID QWL 08V BQQuIDQ J X\DHMH- EOR 8 R D
QHFHVDULR \ HYLWH HXIHPLVPRV R W«UPLQRV GHVSHFWLYRYV

(YLWDUHWUDVDGR OHQWR QHFHVLGDGHY HVSHFLDOHYV
8VR SHUVRQD FRQ GLVFDSDFLGDG LQWHOHFWXDO SHUVRQ



&RQF « Q WHIGIVBIMR UW D OHPDWHFHVLGGBMYR\RQRHQORG«ILFLW YV
SHUFLE(LMRRSARFHVWWHPSELFLR QUM R FHVMDWW U X FIFYRQHW D V
HV PHMRU TXH 1R SXHGH VHJXLU HO ULWPR

(YLWVWKDHQJIJXDMAXOSDODWRORMHRQVDFLR((IDWRIDG L FLERHEYDWD X G
PHQWDO GHEHQ WUDWDUVH FRPR FXDOTXLHU RWUR SUREOHF

(YLWDHVTXL]R SDFLHQWH PHQWDO

8VR SHUVRQ@IRQ XQD FRQGLFLE® VDOX®HQWDOYLYLBERQ
HVTXL]RIUHQLD GHSUHVLUQ

(YLWH ODV PHWEIRUDV TXH HVWLIJPDWL]DQ FRPR HVWH FOLI

/IDWHUPLQRHOJOIDBRPXQLGIBGHOWXURGLY HUDAL ORK DYHUVR QD YV
DXWLBWB M HHBIPQ J XBHIGH Q W LSGD. G HURH UV RV L\DWIB HUVR QD
SULPHUR SHUVRQD FRM)VBKMWDWPADY SUHIHUHQFLDV H[SUHVI

(YLWDWXIUH GH DXWLVPR IXQFLRQDPLHQWR DOWR EDMR
8VR SHUVRQD DXWLVWD SHUVRQD HQ HO HVSHFWUR DXWLYV

$EVW«QJIBONXVDHWLTXHWEMKQFLRQMXHSXHGHMH WHQJID3RWDV
UHGXFWRUDXO XJDKDEOMRIEUBDYHFHVLGOKEIBR\R ORNV W LEHR V
FRPXQLFDFLPQ

&LHUWDV IUDVHV FRWLGLDQDVY FRQOOHYDQ VXSRVLFLRQHV F

(YLWDKDFHU OD YLVWD JRUGD FDHU HQ R GRV VRUGRYV L

VR LIQRUDWHQFLRQDQRUHKAMRH) RFILGRIIHVSHUDMXNMWLILFDFL}
G«ELO

(XIHPLVPARRPRFRE®EDSDFLGAIGHVYH @@RWFHWFDSD FEXWDEIRQUHFHU
SRVLWEMRMPHQXGREXOBYWDREOHPDD/OHHUVXEFWODQGHVFHQGYHQWH'
PHMRU XVDU W«UPLQRV GLUHFWRV \ UHVSHWXRVRV EDVDGR\

(OO H Q J XLOQW D X&/H B\RHWH Q WIBEB R Q W HS WIRJ X Q @/BSMH U V RIDPR/ H
LGHOQWLILARDONWHO HF FEMiB @ H Q J X\DHVMIRIQ Y L H QX8 X H Q K\MOHF DID
LQFOXVLUQ QR HQ XQD EDUUHUD



~QFOXVLYH OHDUQLQJ HQYLURQPHQWYV

/R\HG XFDG\RDANO L WDH\VRHPHBKBQ S FOD@ B U H DRLHE Q W R H QCRRWV

T X M/ R GRRDVO X P @ RAL H QYALDOGR U\DHEPRS\R G H U /DG R ¥ X QALLAO® F O YW @ D
GHODKHUUDPLPEWPRPSDFW OQXYBXWG KW L O3S DBUHE VS D FG&R Y ®HD
SDUW L F LSTSR\IE DWDR GIRYF O XA BBV V RRRIDL VF D SDALVEB S "WXO R
FHQWQDVW UD WU S EDNFWDM F USIIFRVBRDUERPHQWO SUHQGLOBRINKVLY |
ORV HQWRUQRVY FRPXQLWDULRYV

S8QHQWRUQROXNRFRHFPQQWHQFS WO SDUDERQY L GHMWSDFLR
| " VLFR ORV HVWLORVY GH FRPXQLFDFLuUQ ORV PDWHULDOH
e *7RGRV SXHGHQ DFFHGHU D OD VDOD ORV DVLHQWRV \ |
e ([LWHQ IRUPDWRY DOWHUQDWLYRVY SRU HMHPSOR I£FL
e *HMR VXILFLHQWH WLHPSR SDUD SUHJXQWDV \ SURFHVD

)R P HQWKIUF X O WEHWDHVSHVERUWHQ Y RALQO H Q J XIDHIHW UHDERD
SHUVR®®U P LGLLY H UNR\P DBHS D U W L F L SYDHFW FHQVOF U YWD XD B Y L W H
VH:DODU D ODV SHUVRQDV HQ IXQFLuQ GH ODV GLIHUHQFL
(MHPSQR OXJDAHSUHIJXQWBXNHGHRVUPELH® QHFHVLDNRGD"
SZEOLFDRHQMAHOWLURORBW HJXHLE®R QW H GBLRERPIS OR X EW "W X C
R QRWDV D WRGRV ORV SDUWLFLSDQWHYV

e 'LVH3RXQLYHUSDOMODSUHQGL]BMH 30DQLILIKFF LRIV
SURSRUFPROMQAP-OGI\VBYSDUWLFLSBBIUHY HQWDSUHQIPQD
WRGRV ORV DOXPQRYV

e &RPXQLFDHFLQUmMUB HX QO HQJXDM®IF LIDOIRGEMHUVYDY HUL I LO B H
FRPSUHQVLUQ FRQ UHJXODULGDG

e )RUPDWRW[LEQHM]FRQWHBQ®R PD W RWVX DXL WLW RFW L O
JRPHQWDU HO XVR GH WHFQRORJ DV GH DVLVWHQFLD

e %XHOGHUJHWURDOLP H & WHHQH VS D SIDRJTDX O RWVW X G LB B QWX V
RSLQLUQ VREUH OD DFFHVLELOLGDG \ OD FRPXQLFDFLuu!

IDHGXFDFLQRO XQIRY BV U WM U DDWVDRIGRR/UJ X YEGW U BWIDG D SWD U
Sbub VDWLVIDFHU GLYHUVDY QHFHVLGDGHYV GH PDQHUD F



(O3UR\HFWR SURPXHY®RGLVARPRBLOBGHORL QFOX\(VMWRLIQLILFD
LQYROXPOWBHUVREOP@LUEDFLGRR FRPEHQHILFLDLUQMOWPEL «Q
FRPHRR FUHD GRHHW R UDHRWYY LFPRWHUIDHDBVHQG B RELVH3R
FRQGXFH D VROXFLRQHV TXH VRQ PE£V UHFHSWLYDV UHVSHW

&uMR DSOLFDU HO FRGLVH3:R HQ OD SUEL£FWLFD

e —QYDMORDOXPQRR/GLVMPFEGDOIBWYXRSLQLGPHEO DDV B H
SODQLILFDFLUQ

e 3UNEH PDWHULDOHV \ IRUPDWRY FRQ GLYHUVRV XVXDULRYV

e 'RFXPHQWRWVDPELRMDIGARWQ UHVSXHBWRVFRPHQWDULRYV
FRPXQ TXHORV GH PDQHUD WUDQVSDUHQWH

/D SUEFWIQFID X VHYDHQF XUVRH T XL HUHHOH[ERQ V X\ODM®D SWDF L pQ
&XDQGRILPSOHP H®HP D Q H IDIX W « Q W/IUFDQ V | RRF B O-RH Q W R G®IR

DSUHQG V] DQRD P E LO@VF W L W M [SHHW W DWRLYPWW X Q LGHIWVRHE\A R V
TXH OR LQWHJUDQ



&RPXQLFDFLMQ LQFOXVLYD

IDFRPXQLFDOEDQHVX YBUEF\VBLFEPYL GEORPLH ORI BR Q F L HEHWER O R
VH XH®YBQLILFDIVQBGHRSFOIG HP D Q HEQ V L VAIMGHBRPHS R U W D8 L B MR
HGXFDRLERO WQBWH O DF LRWHIW S H U(WREHDS MMK @RI U HFQUHV X P HQ
FRQFGWRRYULQF IFSIRWKE L H DWW UGRPUG X O D LVGHPHULILFDF
SUEFWLFD SDUD XVR LQPHGLDWR \ UHFXUVRV SDUD DSR\DU F

R N N N N\

¢ *OHKHUHIHUDSESRUVRRDVDYRGWHUPLQRXREUBIILHBRBMHPSOR
SHUVRQD SULPHUR R LGHQWLGDG SULPHUR "

e +(VRMHYLWDWQG R LORNMSUHVLRQENVFLWERMNDNP SORFRFRMR
FLHJR FRQILQDGR D XQD VLOOD GH UXHGDYV



e +(VWAQWDWHUL®IOHSR Q IHKDRIWP D VDY H V L EBS(RHFOMM H P SOHRW U
JUDQGH OHQJXDMH VHQFLOOR FRPSDWLEOH FRQ OHEF!

e 3URSRUMBLARRWK U QODVWHDEIROQ WHRXKGRRY LYXWNDH P SKXEEW W X
WUDQVFULSFLRQHVY R GHVFULSFLpPQ GH DXGLR "

e +HFRPSUREDGHRDSMUHVHQW DYALLMRXOKWH\WOIXPQWPRD VUBYD OW I
FRQWUDVWH"

e (VWR\ KDEODQGR GLUHFWDPHQWH FRQ OD SHUVRQD \

¢ 3HGSHUPLDRWIBWD\XGDWRFDUXGDSDUDDPRYLDGE KDFHL
VXSRVLFLRQHY VREUH ODV QHFHVLGDGHV"

e *+HLQFOXHMRPSOGRYHUVRYLWBGR®R HUHRWLFIREROLYRRVY
FRPXQLFDFLupQ™

e «(VWR\ XVDQGR XQ WRQR UHVSHWXRVR VLQ FRQGHVFH

e - QYLWRUDGHIRRRPHQW IBHHORYDUWLFLSRBDWHAQQF O XK L
DFFHVLEOH HV PL FRPXQLFDFLuQ"

&RQVWUYRIDBHQWDOLQBGXVILYRLISADPDQHEBEIUHUMWEDPELR
PDQWH@HIRXULRVLGRE UHIQXPERXDQGRDHFHVDBMRUURU |
RFXUULQRERHPSRUIWWVOYROXQWHDSUHQGPRMMRUDBRPXQLFDF
LQFOX\WQR'BY XQ REMHWLYPWYWLQRQDUHVSRQVDEHQHYR® XFL
HVSHFLDOPHQWH SDUD ORV HGXFDGRUHV \ O GHUHV FRP

JRPHQWDU ORV FDPELRV LQVWLWXFLRQDOHY PHGLDQWH
e —QFOXLU XQ OHQJXDMH LQFOXVLYR HQ OD IRUPDFLpQ (
e $XGLWDU PDWHULDOHY SDUD DFFHVLELOLGDG

e — QYROXFUDU D ODV SHUVRQDV FRQ GLVFDSDFLGDG HQ
e )RUPDOL]DU SUEFWLFDV LQFOXVLYDVY HQ SRO WLFDV \

3DUBRQFOGIIFRPXQLFDIFQFEQXQRYBW UDGHS HU | HF FAHIW U DGWD
SURJUHSARHVHQFUBYSHWRHGLGBH QFR U SRAWHONWUUDP L B@W D
W U D EDMMRX HOGHD OD ETXM/OHJILBRMG BBUIXH U WD W E LIDHQ W\H V
UHPRGHODU FuPR VH YH OD LQFOXVLuQ HQ QXHVWUDV ER









'H OD KLVWRULD D OD YDOLGDFLpQ

(QH B X Q GRHR G L WHFIRQ Q R Y IVARLALEDEMR Q F HGSHB/RR W R W LIS ORSKRRE \D O O £
GHOBRQVW U X HAEEME WR\RRIG HV D UG RRROK F WRHAHOR O (D B B U FALHL Q
SURWRWDPEWLQ QLHIEMRWGDURUPDORWLJIQLILFRIDA/MRID D F L RODHN
QDU UDWLHIDWBQVRUDXR DHFHV L QBGWHQ WH & RMFHKS U H \XKD®RDP D
GHSURWRWQBDGRWH ¥R PL RIYDV UD WV AR S H 3 R QSRS 8 Q WHID® V
SURFHVRV SDUWLFLSDWLYRV H LQFOXVLYRYV

"LWKRQ Q F O ¥\RL & H WIRIQU W KH. WLFKRWXD @4 | THF WRRPIX QL FIYWR®Q
ZHOO SDFNDJHG SUHVHQWDWLRQ LW LV D SURMHFW YDOLGDW

SUHSDUMROBLVFXVMVRQLHEGDJHQGNHI/D I TRMHYD @ XFKREL£VDO GH
VLPSOHPHQWH FRQWDU ELHQ XQD KLVWRULD ©6LJQLILFD

(QFRQ G L F LFDQUHND OH.\WP X O DXQ@ R Q W HI MAVRR P®H
GHFLVLR@ DX H RRAH Q VEHI\E HF@ P S U H Q GHWD@IX D U O
\ SRVLEOHPHQWH DSR\DUOD R FRPSURPHWHU\

$FODUDBIHEYHDHDSOLFDRIHFEXUVYRYROXFUDGTF
DFWRUHV FODYH LPSDFWRV HVSHUDGRV \ GH)\

1RVR@GRAVEBBHUVSHPRVWEYIR SHUDWLARDPEL«Q
HOQW«UPLGRFRQYHQLHRNMWH QL E LFOL.SBDFRAGB G
FUHDU YDORU SDUD P%OWLSOHY SDUWHV LQW

$ TXLHQINH G IDOX G WK D FHOWH D O L\®IVG DD U W H V
LQWHUHVQGW VW X PLRFLERE/WW Q F PD B Pl ¥ URND D
FRPXQLENEDULRYRWIVPSOH P S IQUWREDWL RV DV
LQWHUHVDGDV



3RO R/ DQMMLVFXWFREAP RQBUXHEEHVWQOWUDWQRIY RULILEDFLUQ
GH/DDGHXHGHWHQGHRPASDUWGHVHDEIXBDGHDVSHFLDOPHQWH
V X VHW D SIDYL FL BR@MHEW W U DG RADH/S X H GW U D Q V BSLH/P DWW H UFID D U D
FRQYLQFH\BWREDEXHR QW HRUBE O HPIXO RIKRIVV D GGRRVD O WRW R
SXHGH LQGLFDU OD QHFHVLGDG GH XQD PD\RU UHIOH[LHQ H\
3R D R/ D QRVIRL WHFKY D QVOIR. O WVW U D W RPLE@B H U U D P LHHYROX @/R Y D
VR UNYHQGMQDLGHDLQRDUPRP SUHQ GPHIWMARRR PBUW L KOBHUOD
FUHFHNWUD B&®L £ 0 BIRBLVWRBIXD FL RQIDO! P DG HDD P S RFHRURL
ORJUDFRQVWUXIMD U UDMAWOQWEFBVLEQBLGIDIQLTIXHD R GH D
HVWE WRPDQGR IRUPD \ OLVWD SDUD FRPHQ]DU VX YLDMH

(OW«UPISQRFKRYLEREBXQGRPSUHV DWUMAR VDO R QPQ/HIHIL DX
GLVFXBVRYDHIXGRELHRBWUXFW XGUD/GHRDSTRIBD SWDIMWHQFAKHQ
SRVLEOHVY LQYHUVRUHV R SDUWHYVY LQWHUHVDGDV

(QQXHVWUIRMHER G L VHOK O X O BYLRR S R Q HFPRRPVX Q X H U U D P LFHIDAY I
GHFUHDFG S UR W R VQLDSLRMD W LHARNVU D W 4R IF RWR OXRQH M H U FG.IF L R
FRPXQLFDHW@DVIKQGDPHQWROHFRHD\XGDOUSXRDS UREDOQD
LGHDFODVBVFRQWR UQPWLQBKYFRKHUHQBMPHUQRUWD OWEHU
FUHGLELOLGDG

(OSLWFHKUP IFR I WIS U R\ H BWRD Q H bl DH F WOLTYXOL H GBHR\G U TDL® G DU
KDFHUOR UHDOLGDG SDUWHV LQWHUHVDGDV VRFLRV FRPXC

8Q EXHQ ODQ]DPLHQWR HYV

WUDQVPOWMWHGHDNMKQGDPHQWHRIHWHQFLQOH]
DFFHVLELOLGDG

_ Y DG LUHPB W®&RD QRH V S H WID@/G R P\SERD W H Q FLHIQ

R\HQWH

GHVSLHOUMWXJ LRV IH/NA PK@Q DR WHH k@ Y LDMDD
SDUWLFLSDFLMQ

3DUD TXSHLXMFHKD HIHFWLYR GHEH UHVSRQGHU SUHJXQWDV FC

o &AXEMWVHGBUREOHARBEHVWDMRENRUGDQSRU X«<HV
UHOHYDQWH"
? o +&XEHDV QXHVWUD SURSXHVWD GH YDORU FRQFU
o 4XEHQHILFLRYVY JHQHUD \ SDUD TXL«Q"
e &uR VH PDQWHQGUE£ HO SUR\HFWR HQ HO WLHF
¢ *4X4LPSDFWR SUHYHPRV \ FUPR OR HYDOXDUHPF



3URSRQEBSLWYKIQLRUEB AKHURSR UW X @GLHG DBF X \GLHEQ MK E U D O
GRQGHIUXSRXHGHUD FWABDY VHQ WDHRWR\H FWHE LERPHQWDULRYV
FRQVWUXFWLYRV SUREDU UHDFFLRQHV \ VL HV QHFHVDULR

3RO R/ D QMRL WHFK Q BLH U U D P LS-DQUMBD O L G DVH.RKRU IV @D G HIRV H
SXHGARQWGHPDQHULRQYLQFM@OH]GHENHYLVORUVHILQDUVH
(VSHFLDOPHQFWRB W H[WKRIS URP XH YOI FFHV L E LOIHIXG GD @ O
HPSRGHUDPLHQWR HO GLVFXUVR QR VH WUDWD GH YHQGHU

&R Q VW BX\HHQ VHIOW SIHU VR IDS'H U L H @ FYLLDAL R Q\HX/QD FH O H UGS R U
VLIJQLILFDGR \ XQ FDPSR GH HQWUHQDPLHQWR SDUD OD FRO



(WKRV 3DWKRV /RJRV \ PEV DOO£f£ HO SLWFK PRGHUQR

(VWOHFFIH{QORH®PD S OL WWI QOMRP K5 LV SR VGE MFIRYFRX Q L F DFFRLAUR)
KHUUDPIGHRR/ G L VHBR WERVDRU JHGHVOGR HWuDUED W RVDVALDF\D
SUEFWLFDV FRQWHPSRUEQHDY GH LQQRYDFLpPQ LQFOXVLYD

3RGHPRBWFPWGLHRQEURP®HURDPELROQ HQVHU TR Hs U LV W MK HHO® V
SULPHURRGL | IOCDM J ODHK QW R HIRH F WKV RMEVG HGRPLO 3R\ QV X
5HWUUXGBEHORWH[WRYGDFLRQHEOM®MNRGFD BRPXFDFLH@ OpVRIR
JULHUBHQWWIULEYO DHWINQ F LOMWRGER. V F XSINRV X D MMYKRSYD W K\R V
ORJRYV

$ HYWRYV HOHPHQWRY FO£VLFRV SRGHPRWFIMR GDORQR PRGH
(VWAHR Q FHSWORS V L F R OFRRIF [BCHOV F UL IBVHH Q G HIRULDP XQ R P SUH VL Q
SRVLWHOM ED¥DERXQBHUFHSFLR MK UDEOH (@O U £ F WV D
SULPHPBUHW\ERHQBDR ®R HPEWH HPHMRYWH HFSWH ®XPHQWDU
VLIJQLILFDW LH/M@P SIMRBHRX QODQ]DPLWQWHRD QH FROQFRQFLHQFLD
UHVSRQVDELOLGDG
“XQWR®WKRBDWKBRYRJIRW ® | HF WIRGFR HDORR Q& L R G B WOQ
ODQ]DPLSR®HU FEWR “EDOMU D FRMLW B X F W XPUHIPGRRI D O W R'R @ R V
FXDW.DR UH G LE BV VW R ¥ HDRV R GGRH V F ULE B G HDL QTRX HO 6 D
YLGD OD KDFH GHVHDEOH H LQYLWD D RWURV D SDUWLFLSD!I
1RHWRLQFLGHGQHVWRRQFH DVRV W R W RGLDMRRIQ V H  KRH QG D
HQSURJUDBBINDSDFLWDEE 0B GHUBRMRXQLFDHFLQQR Y DHVMYEQ
OHMRV GH HVWDU GHVDFWXDOL]DGRYV



'H OD SUHVHQWDFLupQ DO SURWRWLSR

(QHERQW B[NER G LVIHGRO XN GYR/WMKHIRSDSRR®FKREVDO GEX QD
VLP SSOUHVHQWHBFR.QQLHQ\@WH U G D 6 H R W RMDIWSIAPRPRM UUDPLHQWD
GHH[S OR U PFHLGUQD K MDD Q V I R U RIRFAL SO D EQRY YO L P DWFIR Q W Q D
LGHD VLQR TXH D\XGD D FRQVWUXLUOD D WUDY«V GHO GL£O
6XWYWWDSEDOLQHWDWUHFKBROOQWWIFW QW GHEH G V D P LGHG WRH 2R
ORQYHVW IGHDMBL[ISM U L KGRV X D SIRRJ T B J X DR QS UR W R WILER
GLJLWDO HO ODQ]DPLHQWR SHUPLWH OD LWHUDFLuQ ODV SU

SQRGHORWUURREW RPXQHEH S LW F KIMORP H Q JFORUD B R O X FOLQUYGHI
DFODH®WREOHPWRXHGHD FAXHI ® HQ V DNHAL H Q\Y BR/ L V WRIS)RFIR
FRQYLQFHOWHQ FIRPG QFORQ@DHFHV LGH\GF ULERQ W HJ WRD OW D U
XUJHQRUMOH Y DAV DHGF X HVW&ERQHRQW R QFMR O X FSPQHFHUE
OpJLFD QHFHVDULD \ ELHQ PRWLYDGD

8 QG LV F XEIVHRQO D E R (GIHE®RGUWHRQS U R F HFRFO D E R IHR W) E © RYRAAR Q D
GHFODUDFLUQ XQLGLUHFFLRQDO VLQR XQD KHUUDPLHQWD U



8 V DHJS L WHF® DHW D $DYD G VMBS UR FHBHRR G L VGIRRW R XR BIOHFFLpQ
GHFRPXQLFDMHMWQQDGHFLVHGXFDWHYDNUDW&JIBERIXQGDPHQWH
WUDQVIRUP DGHRWBNX Q WRIM) Y R O X FRIQVGIRR/Q VW U XFRVIHP QP LIV D Q
SUHVHQW@®BUR\HFWIRQRXHORHVWAQHHQVDPEOD@QWRUSUHWDQC
LQWHULRUL]DQGR \ UHODQ]DQGR EDMR XQD OX] QXHYD FRPS

&R QVWXQGE IV F XURRO HEFBHULHQFHIDSUH QG LHD M AKHY D ® X FKR
PEVDOGKKDEGDBE%EORKRBRP XQLFDHHFWIXDY HUGD GIWMWRI FLFLR
GH SHQVDPLHQWR VLVW«PLFR GLVH®R HPSEWLFR \ QDUUDFLp

$ WUDY«V GH HVWH SURFHVR ORV SDUWLFLSDQWHY DSUHQGIH

v 3HQVIPQV « UP L@P\R G HOIRA/H Q W L | ERIDGIGIRRHIHMYHF HVLGD G HV
RSRUW X Q LESAVERIWHR/O X F L RGBH WR K O LDIDD V BWO R&WHW DD O H V
XQILVLuERQMXEXWED @BRKHUHQFHLDYW D FORGHE DX HU]D
\ GLUHFFLuQ D WRGR HO SUR\HFWR

/ 6HOHFFIFAQDQLYDY XD ODIPIRUP DG HRQ PRODWFRQF (VIR
DPHQXGRYROKRARUDDPLIERWEXLRQHNILFRM QR JIUDPDYV
OMJLARIVQIRJUDS DY UD G ORERP SOH MH@HDAH P H QWLR'X D O H V
DFFHVLEOHV \ FRPXQLFDEOHYV

/ $GDSWMDW QJXORFHGLIARRVRQBWVDUURRQPRSERGDEDO
SDUBRQHUW®HOOXJDAHORBHPEMUD VHDSDUWIHMWHUHVDGD\
FLXGDG DGR QLVWWRFRBMW Q F L DRFRRPK\D L G [ BHHW V W D
IDVHXHO DG HDHMWHWBURS GBGETXLHQHRWHD WR@®PLH®]D
FRQYHUWLUVH HQ SDUD TXLHQHV OD QHFHVLWDQ

\/&RQVW)(JQ([KUVWRBDIBIFWFR@E)I—DWRFPHQGLYLG—DQ]:O(HH\QWQJ[HQ
V QWH\RIPSDUWDSDWFKFRQYLHUWXBDKHUUDPLARKWDY LY D
IRUWDOHFLIWQEREQP%GHOUXSRDLGHQW IGAHISU R\HRWR
SUHVHQWEQGROR FRPR HO UHVXOWDGR GHO WUDEDMR F



'H OD LGHD D OD DFFLpPQ FROHFWLYD

(QHOR G L\LIYPFRO XWAYWFKD QVIRINSBIDYG LY L G XDURIM FREMFWLYRV
KDFL«QYRUDMFHYRQDBEEHNWWBWURDOLPHQMWISHFR{PUHDGRUH V
&XDQGW®RGLVHEMPDQHWFRQVFLMNEARR YL HQWGHYVSDEHELEORJR

DSUHQGL]DMH \ WUDQVIRUPDFLUQ FRPSDUWLGD PEV TXH HQ X

(QFRQWHPRRWVIMHPSUHQGLPYREMORMGXFDFE ML PMRUPDFLUQ
FLXGDGDRWIRYODFWLY DFRRQQLWHGLWFXKH®B UFXQXPEUDO
VLPEPQISARREFWH®RPHQWGETN X HO DIV\Q W X L FL@ @ IHY/L GOXDBAHR\E X HV W D V
DSUR[LPR®RWHVHRWSORFRODERPLHQDPWYUDQVIRUHBURKHFWRYV
HVWUXFWXUDHSRQHAD EOH V

(VHO PRPHQWR HQ TXH

e 6H GHFODUD SY“WEOLFDPHQWH OD LQWHQFLMQ GH XQ SUR\HI
e /DVGHDV HVWEQ DELHUWDY D FRPHQWDULRY FRQVWUXFWLY
e /DSXHUWD VH DEUH D QXHYRV DOLDGRV SDUWLGDULRV \ F

(QHVWHI QW HERL W RRFRQFO ¥\Gf LD WH QRXHORJIHOD @D HFLHQGR
YLVLE L OGO U U DML PBIX CKDRE DB H O D(@YB/AH VR X KE HEGILVH 3D UV H
FR® XL G DH\RF X AIXDW L FRBLH Q BIRBRP R QSUR G XLV L FRR P K Q
HVSDFLR 9BWHEGLDWHDQVIRUPDFLUQ

"HOWGRKQND GCHHARIGLVHOR O XBHY® U URIDLAOBRR X FKREVT XEKQD
IDVBIHFLHUVKQPRPHQW®RDH@HOXH OUX FRQVROKWGWDD EDIMR ELOL]D
VX SURSXHVWD \ VH UHODFLRQD FRQ RWURYV GH PDQHUD DEL!

'"LVH3XQG LV F XWQYARO XWILYRLI DD Q WX FY B GRRS/D UW L F LS B IEGDY
FRQWULERPSUHQGIHUGHRS HQGLH QAN R QW FHGHBWMKHYHQFLD
KDELOLGDGHV R KDELOLGDGHV W«FQLFDYV



SQPRGHODRHFRQVEWD SUHJIJXQWBWREUHYHG R RGXBRIERIUXSR
RULHQWDGRHODHEWRPSOHWDUTXHSUHVHE@®L R\HFMHRRUPD
JUXSR'WBVHIX QEDVYREHY®® GLUHFWDWUDFWHEB LQFOXLU
GHILQLFGH@QSUREOHRDVWOD VXEW WXORVRVVLQFURQL]DGRY
SURSXHOWWDORVRVWHQLEOOLGRYLEQMW HU S U H\QO R QUAGMN H
SDUWLFLSDFLUQ GH ODV SDUWHADISRM B EROE8WXDOMARQR
QDUUDWLYR HPSEWLFR \ FRPSUI
@ (OOLHQ@RXGD VDFIDUO DD X]
GLYHUSBVVSHFWERDVWX®DU & (OYLGHRPSOAND OFD GHB D
QDUUDWRKBUHQWRPSDUWLGDD/XGLHQFDPSOLICBY RFH&HO
FDQYDVKHOSVVXUIDFHGLYHUVBUXSR
SHUVSHFWIQGEXLOB FRKHUHQW.

'"HVSX«BHODSUHVHQW RFLYURV
JUXSRVEULQGD®EVHUYDFLRQH\
SUHJXQWRYH U YR L HQER
HVWUXFWXUD UHVSHWXRVD \ FR

© (VWHWDBBR\B®SUHQGL]DMH
HQWSIDHUHSHUP UMM LWADHM R U D U
HO ODQ]JDPLHQWR

*8 1 *5f), &2
9,688/

8QDVHFXHQGHD D YL:HWDV
HVFHGQDXWHSUHV QWO AHHID W H
SUR\HFWR VXV DFWRUHV \ VXV LPSDFWRYV

Q -GHBOUDUXSAKWHWHURJ«QHRYV
DSR\DODFRPXQLFD REIQFRD XN®
SUHVHQGEHBEDUUHOD®J% VRVLFDV
FRIQLWLYDYV



CL LK X

v

8 WL XIJDH Q J X\DHMH IKKDADRURV SHW K R VW DMQFHGIRROIf SUHVLRQH YV
HIFOX\HQWHYV

~QWHPUDWLEOHM BMFRPXQLFDEDIODEUPHIJHQBYEXMRYV
VPERORV PDSDV FRQFHSWXDOHYV

SHUPLRDPDWRSWHVYDPRYDEBRBIO FUYWRXIPHU | R U P BWIUYDR
UHVDOWDU ORV WDOHQWRV \ SUHIHUHQFLDV GH WRGRYV

9HULILOBHRPSUHQF¥R®HUVRGBGLIHUHRWHWQHI/DGH YV
KDELOLGBGHYXQWHWWAISDUWOVWHG4XSLHQV DXV H
OODPp OD DWHQFLUQ R QR WH FRQYHQFH"

- QWURGRPIHIQWEBND XWRHYDOX AIOMH [LYURS DR Q GBIRV
SDUWLFLSDQWHY HYDOYMDQ HO WUDEDMR LGHQWLILFDQ

(QFRQFOXVWR®DY WXQW R QR FO XVLYRLFIURDD DF/R Q G L F LROQUDX H
FDGPRIFRQWULESDNDXHFDGR\HQWBWLHBGDOWSHRWHQFLDOPHQ'
DFHSWH HO SUR\HFWR

8QG LV F XGMRH 3 EGRY WD G UQ R/ R GIRH | H F WHLYHR X L W DWW QWHRJ DW L Y R
WUDQVIRUPDGRU

8QSLWBEHKLPSDFWRF LW X FKR
PEV TXH XQD SUHVHQW CEFLLHI@
HODERUBGPQDKHUUDPLISQ WD
FRQ WYDDUO L\GPRIP S D W®8 UR\HF W R
TXHWLHBRPRREMHWHQR UWDY
FDPELRHVSRQGLBQGRHVLGDGHV
UHDOHYYROXFWDF@’BRQLGDGHV
VRFLRV \ SDUWHVY LQWHUHVDGDV



SDUDHUBILFMHEBERUGDWOHPHQAMDW KHD\ X GDIRFRQVWXQJXDU
QDUUDWLYD VpOLGD HPSEWLFD \ RULHQWDGD D OD DFFLuQ

S QWRGXFFUQ

SUHVHR@RPE GH®U R\HAMRULIJHQPLVLIGHORPSXOMIXQDV
SRFDV IUDVHV H[SOLFD GH GuQGH YLHQH OD LGHD \ TX« Sl

> (O SUREOHPD

([SOLTIOHQHFHVHODBE R UG D @GR L« HF W&OUIPR/ H.GHQWHOL F
SURE O HPOH'V WIKHH V VOIRH VX Q R QW X LFEM @/ U DEQHR DUH V S X HV W D
IXQGDPHQWDGD

> /ID VROXFELUQ

'"HVF UIOBFHX HHVWEWR SRQLEPOR HBDODWUMRQFUHAWMP R HS LV H 3
OD SURSXHVWD FRQ ORV XVXDULRV ORV FLXGDGDQRV R OF

>  &UPR IXQFLROD

SVDQORH[WERLEXMRMDOIJUDRBWLWDSRVLWILWOD/O LFRI XQFLRH)®D
SUR\HFWR VXV IDVHV KHUUDPLHQWDV \ FDQDOHV GH FRPX

> 9DORU DJUHJDGR

AXKDFAXHIWSURSXHWMBDQ LFDVDFFHYV WBSHO L ADREVWWHQ LEQH "
TX« VH GLIHUHQFLD GH OR TXH \D H[LVWH"

S YHQHILFLDULRYV

c$TXL«ODGLULIJEGRJUXSRRPXQLGMRGIPGLYLGHERMNQHILFLDUEQ™
«4X« FDPELR FRQFUHWR HVSHUD JHQHUDU"

> ORGHOR HFRQUPLFR

«&UPRVHPDQWHQIBOSUR\HFIWBRODUBRH W LHP SRX« UHEXUVRV
HFRQUPLPRRFLDFRRQHMWGEHL QJUHNRWEQYR O XFUD/G\EN QW R
HV PHQRV UHOHYDQWH VL HO WRQR VH XVD SULQFLSDOPHQ



*4X«KDWRIJUDB'R+D\SUXHEBVRWRWIRSRDERUDRIYPQHGDFLRQH)

c4XL«QUHVAX«KDELOLOBRWW BW R\HFWR4FRPSHWHQFQ /D Q
SHURR@HFHVD UNMBX QW P E lHAM® HQ RAVU “WSLIFBDDS U X H B-DQY/

A X«QHFHVISDDWOBDWHOCSULPHDVRSHUVRMIDWHULPRGWDFWRYV
KHUUDPLHQWDV" 1XHYDPHQWH PHQRV HVHQFLDO HQ ODV

, QYHUVLRQHV VROLFLWDGDYV

¢ EXEQMANRWENVGLHOQEBROXSURSUVIANNRRDUD QW IH D WEREF XU VRV
HO LPSDFWR \ OD VRVWHQLELOLGDG" 1R HV FUXFLDO SDUD

*4X«SRGUDOADO'& yPRVHHVWAIHSD U BQGRHVWLRQBUWDFLRQH\

>  (VWDGR GH SURJUHVR
TXH SXHGD GRFXPHQWDU"
> (O HTXLSR
HWDSD LQLFLDO
> 5HFXUVRV QHFHVDULRYV
%
5 5LHVJRV \ REVWEFXORYV
ULHVJRV R LPSUHYLVWRV"
N +RMD GH UXWD

A XEOWHRQ RYU U[LPRNYV R\N'UP K DUEQVHIXLPLBE@ARRIUHURYV
UHVXOWDGRY GHO SUR\HFWR™



8QD KHUUDPLHQWD IOH[LEOH

&EXDQERNUDGMHD D QB WM. PSR UWWDHAMRRITGOORWRGBWRHOHPH QW@ V
VLHPSUH QHFHVDULRV HVSHFLDOPHQWH VL HO REMHWLYR HYV
(QODBWLPHDNMWNG LVFXWRL S D ]DCF O DHUEBDRIQ FHOMWHRR AROPIHQWDULRV

\ GHFLGNVYHIXO®WHO D QWH ISRVWHWHHRBRY LHKXWBUHVHQWPBYLPQ
GHWDOODGD \ HVWUXFWXUDGD %%WLO SDUD DVHJXUDU LQYHU

$O0IXQRV HOHPHQWRYV VRQ UHDOPHQWH HVHQFLDOHYV SDUD Il

\/ 8QD LQWURGXFFLuQ FODUD \ FRQFLVD TXH H[SOLTXH HO

S8QSUREOHPB®HILQEGRDBEHFHYVLGLHIHYH Y L | L FEDAGDD/G ¢V
OD HVFXFKD GLUHFWD

\/ B8QDVROXFERQFUHWDGLVH:CEDDUURRIPGOD UERXGDGIRQRYV
VRFLRV

S8QMH[SOLFDOEHEWR®RXQF LRGN R\HPARMDVHIHUUDP LM BIMDIO H \
YLVXDOL]DGRV D WUDY«V GH GLDJUDPDV R GLDSRVLWLY

v 8Q HQIRTXH HQ HO YDORU “%QLFR OD DFFHVLELOLGDG \
v ~GHQWLILFDFLUQ FODUD GH ORV EHQHILFLDULRV \ HO LP
v 8QD LQVWDQWEQHD GHO HVWDGR DFWXDO GHO GHVDUUR
 &RQFLHQFLD GH ORV ULHVJRV \ GHVDITRV \ FUPR VH JHV

/ 8QIXRMIH X WB DOER@RVU U[LPRIVR P « WR GFOURR QL W RORID U
UHVXOWDGRV



$OIXQHRIVHPHQWRVHGIB® VDU UR/OBHODPWMIBLGRHHSGUR\HFWR
HYROXFLRQD

\/ (O PRGHOR HFRQUMPLFR SXHGH VXUJLU XQD YH] TXH OD L

\/ /D HVWUX FAANHWDOG®HWE&DXLSRORVHFXUYRZ¥HVDVHRXYHGHQ
UHVXPLU PEV DGHODQWH

/IDVWVROLFLWKGOIYHUWIRM®MEVW SLEIHODQ]D P L HRDAMERXW RV
GLULJLGRV D ILQDQFLDGRUHV \ QR VRQ FUXFLDOHV GXU

(OODQ]DP L HRAK QR EM HWLQMRQ QRIS D VIKQ G D P H B QXD L D M &V
DPSOLR/ XQ SURWRWLSR QDUUDWLYR OLJHUR SHUR SRGHURYV

e $ILQDU \ DFODUDU LGHDV GH XQD PDQHUD P£V SUHFLVD \ F

e 3UREONROLGHDOLGHIBURS X HDAWDD GHI D HWURDOLPHQWDFL}
LQWHUDFFLUQ

e &RQXWW DOLDQ]DV HVWUDW«JLFDV FRQHFWDQ&RVWHUVRQD

e SHIRUWBERKHUHQGEWHEBOHUR\HEWBRQWLILRDY®R H]DHIEH
PHMRUD

(QXQPXQGRDGYVHPEVH[LIJHGEW® FFH VL E IFOLDGOHEL BG X V HU®L W F K
GHPXHVWAHK KHUUDP LYIQOLRNODBERPSUHQYURDX QGIDFWLYDFLPQ
GH OD HQHUJ D \ OD GHILQLFLuUQ GH GLUHFFLRQHV FRPSDUW|

+DFHXIQODQ]DPLHXQRVRY QLFIXAEQBVR O DL G H B L QWD P E OV
SDODETOH/ OD GLFHQSH WHRDDHW SXHGHQ D\XGDUOD D FUHFHU \

(QRW USDO D EODY MDXIQWRNMERPLH G®BRQVWUXGEHLBEQPXQLGDG
OBDUWLFLSDEIRUMRYDFLUQ VRFLDO FRPSDUWLGD









ORGHOR GH JHVWLpuQ SDUD OD RUJDQL]DFLMQ GH HYHQWRYV GF

"PDIJLR@ XJOGRQSHU VRO VIHUHEBWIEBKMD/ELOL GDEBMDELOLGDGHYV
HKLVWRAHK QD KD UBR Q V WUROLUF LFRRIHW B WD R E O HAHDVBIQW X J D U
GRQEBLVHIRIVWEHVHUSDGRSHUWRIMXNHRQY LHMWB[SHULHQFLD
FRPSDUWEGBVLEQHQLILPMWDYDH Y HQWRAR G L VRIYRH Q WDIIR V
LQFOXVLUQLH[PBWDPHEBWIHMHBYVSDRALRVRFHERYGHR GRXYHGDQ
FRQWULEXLU VLQWL«QGRVH HVFXFKDGRVY UHFRQRFLGRV \ Y

3HURDFHWR GHRRVWIR VL EYRHVQDGDHQF LR L HUMH Q FEX QG DGR
P<WRGR JQLNBFBHWPRPDQWHRBUGOBEF UHDWLY D&DGN U X FQVX U D
HPSDW DDHVWUDWHYLD LU OGHWDDDRE L &L JQ L ILH\DW L ROD U
FRPSOHMLRRIGS DG WVRRHG L | H U HQ OV FHLVOH.GIEW RQWHHSHFWDWL Y D
TXH QR VLHPSUH VH DOLQHDQ

(QHVWVR QWHQWRS HU L H&INIDDJ U R®PWIIGAEN D E X@QUERW JD Q L ] OTKLIHL Q
GXUDQMWRVKD SURPRYIHIOGLVHSRDUWLFLSFRWRKIRUUDP L KBGW D
DFFHVLELOLGDG H LQQRYDFLpPQ VRFLDO RIUHFH XQ SXQWR C

'HHVWRQM XGHYRE FW\LFRYRFLPLYWROWRIRGHDRUHVHQWDPRYV
HVVBHRFXPHQXWB URS X HO/HVHDV W § PQHDY HQWRAR GLVGFRRWLQDGRYV
DSR\DWTXLHQWWYDEDHIDIDFRP X QLG DIRAD ORHVID QL VIRE/OLFR YV
DVRFLDFLROAHWHEBRRSHUDWUXBHWIRUPDIOGI®DFRQVWUXGRALpuQ
SURFHVRV SDUWLFLSDWLYRY DXW«QWLFRV LQFOXVLYRV \ JH

(VWQRHVXQDUUPXPHDILFOIXQSURWRBRARXDG L I6 HO D H W3ARIH O
FRQWUB®LRGHGR HW HQHEMHQ X H U U D P LIKDGHWLDIDGSHD S W IFEDG G H

UHV SR @GH UH U HERMHIWH QNHEW V L G IRE W\H W/IRTRWD R D Q W LY @IHG R

HV XQ PDUFR GH YDORUHY FODUR LQFOXVLuUQ HTXLGDG VR\

(OFRUD]PQ GH OD SURSXHVWD HYUDMHY WRWQBRW«JLFRYV

$TXODFFHVLEQBGLE QFRPSOHPH®XW RS UH VH QREDDRGAH O D @ MO
SULQFUSIERVREDW UD YW RG®BHV ®HRWV S D FILR VARDN WRRDWHULDOHV
GHV®ROHQJIXDXWHY L KOIBRWDHVWGHWLHP SR GIDVEBHOURFHVR
GHV GHM VF X FIKPL FL DWW D HQ H U D BIHL G H HW WEL VBIG 3D UGD O D
ELHQYHQLGD \ YDORUDU OD GLYHUVLGDG GH ORV SDUWLFLSE



9 (67588&785$&= 1 0 (72" 2/+ * &$ <) $&+ 7$& 1

$SR\DQGRYY HQWWRWMA LW($ TXHR I UHKMUUDP LB QRFABNES\D WX L Bl
WUDEBMN®RRQY HU G D G/HDORB D G LHFQH G5 D S KE®I0 RN\D F L (RIWHIYRP H U R V
PRGHUDGRUWHAWRF L O L WEHEBRHWH IV'RD FHV U HO DRPR Q G L F LSFOQHDV
XQD SDUWLFLSDFLUQ DXW«QWLFD GRQGH WRGRV VH VLHQWEL

7TRGRURFHVWRR GLVGEFMEWHED S BIHG HMDAH O B QYRS/DUWLFLS@QWHV
ODNWRPXQLGC DRHFDY 8 QDWVROXFLBRWXOWBRWVWD |pE®RGHOR
SUR SR URUHRWQDD P L 13 Q WADRQ L W R\WWHHDIJO WD DAVRRYH V X O WWR B RO\R V
SURFHNRYFUHWRBW SHHWBOQ DL RPRSRGHUDPGHOQWFRSBPBPDOLGDG
GHOBI[SHULHQFRERVLELGHGB SO RMDUD Q VORXIKDY XUJLGRI VWD
YLVLuUQ OD VRVWHQLELOLGDG HV WDPEL«Q \ VREUH WRGR

(QUHVXPHE®WIRGHGOGRHW HRIG H FHUE U ¥ MSXODUIDT XHO RXHI X LHUH Q
GLVH¥RRWURRSDUPWUBELEUYMIXOOD\XGDQDYHIEIRBERQWH[WR YV
FRPSOHWIRQQWH @WWD QG D WIR ORHORRIUHFL @B RUFRGD SWDWLYF
GHQWERGXDOHSXHGHRQVWVRDXFLRER@RSDUWLGRRYDGRUDYV
LPSDFWDQWHV

&D G\W H U U LWVRAXRU R SLIDY H F IF'® D\U®L UH RWDYDHF REVW UDQT XL OD
FDUIPSHUFHSMWLIEGQEH VRQED SWISQYU L P WU WB\H QXRVQJ ) HD V
GHGDWRERFXPHQR\WRVBRBHUFLPHQWDPHAQRMH) D SEBMDNDOOHYV
HQWUDQGR HQ FDI«V LQWHUFDPELDQGR DOJXQDV SDODEUDYV

3DURUJDQLIRBYHQWRFR GLVHAXHVHD/HUG DG H U DIPGIROXMNL Y R
JHQHUDWMBRIGHEBISUHQGHMVFXFKDIWRGRRP L H@|DX G HWHH O
GHVHRHFRPSUHQB®RBQWHQWRRQDEVW UDIEGER @ R X HU H D O P HHYW H
FRYXHOOH®PQWUDG L FKURGHW VWHQYWHRVVR® OHYREDUUHUDYV
D YHFHV LQYLVLEOHV \ VXV UHFXUVRV PEV R PHQRV H[SO FLW

(V WQRIRH VX QW U D EDXVHRHS X H GKID F W GHROX QH V F U L WRAX L R SIH UW X U D
WLHPSRXULRVLGDQLHFEDPUHQGEOMLDBIKQTXHPHWDIuULFDPHQWH
WUDY«V GH ODV KLVWRULDV \ H[SHULHQFLDV GH TXLHQHV YL
3D UD O H O DPLHHRQMARPL H @\DH Q W DW P pV HKWDF X F ORWL O H Q¥ HR V
FRQVWONKQWDPHR VSIG FS DUWBWHUH YRIG\E @ D LDIUWJ L 8 DQRQ D
FRQVWHODFLHUQ HQ PRYLPLHQWR GH SHUVRQDV RUJDQL]DFLF



$0JX QRO UR F HYIRWL ELG@N\WV L W X R DR.@MOHIRYR M HV F X BHUH Q
FDPLQXR)DVRFLDIFQIRUPY UDBD®DVFDS D KIQGB &R OLRRFAR® Q
HQIRTHEWHPMRFLDOMYXSRHS DG UHMWYHIHY%GHPEPDOP HB@ID
FHQW®RR X Q L WWOQW.OROGHA D U S L Q WRHFUTIXGY HF R Q Y L HQX\QS$ X Q V& R
UHIHUHQFLD SDUD TXLHQHV EXVFDQ KDELOLGDGHV H LQF(

$ PHOQXGRXFHEKHD TXHOORVQLFLD OPBIQMAFDQ JL Q DEIN X OMIDQ
HVHQFLODBIWWRPHQ WY U D ELDWHE L DQ R/ HW U WD Q Y R O X ¥ UQERH
UHFR QR PYHLUO R Y\WDRX F KKOLW W R&HYOLNG DH F R S QO D U D WELHYNDWUHH O
EDUUMHREE HVFUSRURXLHQBIFFRQRFEIQHGHUFLERWORHFHVLGDC
H[S O FLMIRD P E [REX O WD X QFARFD VW RMUX U KDELOLGREMSHUDC
HOROXQWDPHERQQWRUQRDGURUJIDQL]DEERXGHKLIRRQ G R\O
MRYHQ TXH FRQRFH UXWDV DFFHVLEOHV SRUTXH ODV H[SI

(OFR GLVARRLHQPMHQHVWDVHRHVXQSDVRUHOLPWLIQPRY 3D UWH
LQWHBHBA RFHYRUTX¥XKXDQ®BUHQGHPRIWFXFKDREVHU FRWY

DWHQFAHQFXEULRRWRQWHPWR VOO HIHRRQRFLPIGHYWR LEMKLC
HQHUJGDVSRQLEOWHYDWHDFW LY BDXD D LPHDW H U LIDBWD PLH Q)
SHUR VREUH WRGR SHUVRQDV FRQ JDQDV GH DFWXDU FER

7RGRVWRRSUR G XFRIOIR) IRUPDPFAWGO RG XUFHHODFLBEBARQILDQ]LC
OHJLWLPLRAL®OQ W GERH U W H Q HRQFH.®XHF® L H WILRH P SSUUHH V HHV H
TXH OJXNHXHAMNHUBHT X HD O MG «SRVHQW IEGRX O D&/HF LV LRI H'
WRPHQ GHPDVLDGR UESLGR HQ QRPEUH GH RWURYV

*8QHMHP S@RQSHTXHSK HER HP R QW DV BH V W BED QG BX@H Y H QHAOR
WRUDRDNM\XGEDUDPRYLOLEME L QF IHSHR X L S\RTRH QP H Q WKHD
FRQM XGHYRUWBWH U H\LDEBAM W X FLRHIERQ H\D WHIDO/R U DHE®WH D
VX UJLHRMR QDD O L GOGMNYO®HFD U S L Q WRIFULAIRAY DO L RVOCEM. O L G D |
W« FQLFQ@D VR F L DG HUMG UMD XFER ODQFOXNVEQ G R UD QWRYV
XQDHGH XLGDGRQHWP DT®HWD QW H X®IQGWIMO HQ F L R VIDSTHQWHH
HQWHUDV GH OD FRPXQLGDG

1R HVW D EHD/@ U LMIM. Q JX DU VSH URV W D EIDE FOQGRVWXYLHL
LQYROXFHBERVHFWRE IGHJLWBRFR QY LK @IOWFRE VS U R | X QREER/
FRPSDUWLGR PE£V UHDO

[-67% '"(9(5-)—&$&—+1 3$5% 35(3%°¢
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7RGDQLFLBWLR B LVSPREHKQLPSXOX@RQWHQFRSQUWEGHEDU
DOJRWVY.DIJQLILPADWILYRIR U PBGROUITDX HH VWD H UL Q0. AMAHVQ D G X]FD
HXQBURFHIVRFWLYDFOXNUXRGDPHRRFMHD FIRIBQB HILQLFQPQD

\ SDUWLFLSDWLYD GH ORV REMHWLYRYV

1RV HW U DAWRIGERHV D E KDUR X HT X L H LKHDVF HUL QERHD F O DEIRW X «O BRI VW £V
KDFLH@ERR XL A D UX L «/R R E M HWILHSRWH V FOBEW B:Q¢/CHER R\ HF W R
JX DQD&H F LV L REDFH\O O WDIQQ H DIF Q MR L | HU H R MWHRAUSIWU P LW H Q
HYDOXDU SRVWHULRUPHQWH VL VH KD JHQHUDGR YDORU \ |
3RUIVWD]uQ@XGHILQLERROHAH SRQHENV®W U L'HE H/ X U BHX Q
SURFHVR DELHUWR \ GLDOPJLFR HQ HO TXH SDUWLFLSHQ DF

e SDUWLFLSORWHWFERPRXVXDULRYDOSHUVRERYGLVFDSDFLGDG
FLXGDGDQRYV DFWLYRV IDEULFDQWHY GLVH:DGRUHV DUW

e HQWL GB®HRWPRW RRFDPR QVW LW XSFARQHAD YD QLD FEAR®HVFHU
VHEWRU HVEXHODV \ HPSUHVDV VRELDOHV

e IDFLOLWDIBVHFLUIX UBNP HGLDFLPSR\RD S D FGINW U D G R BIVU
QHFHVLGDGHVY HQ SURSXHVWDV

e \ SRLOW LIPS DUWKWHUHWHDIBEY FRPYRRYHVSRQVIEOMWLERYV
ORVLQD QF L D GRRUHIYS U HWIH@WGHHMO D ¥ R P X Q L G DARIFR/D ®RHWVD V
DVRFLDFLRQHV FRPHUFLDOHYV

(OREBMMVLYRHVVLPSOHPHQWRJIRSLQLRYFHYRRQVWNRDULVLUQ
FRPSDUWILRFBXHBRDKQOHQJIXPRMAZ®REMHWERG@KFUHWRDORUHV
UHFRQRFLGRV (VWR UHTXLHUH WLHPSR HVFXFKD FXLGDGR

_ TXHD WUD YGHW « FQ LFDYWDWILFRFRRUO&D IR
OHWDSCGMHQYPLWKERV XUMEPRWLYDFIHRQHFWDWLYDYV
SULRULGDGHYV

_ HWGHFPDUFRNVNVXDXHMXB@VLVWHP DW¥IFBUVRYV
HOHPHQWRY HQ MXHJR

o OD PLVLUQ SRU TX« H[LVWH HO SUR\HFWR
o OYLVLUQ HO FDPELR GHVHDGR D PHGLDQF
o 2EMHWI6YRY7 HVSHE | PHROLEOHVFDQ]DEOHYV
UHDOLVWDV FRQ SOD]JRV GHWHUPLQDGRYV
o YDORUHMFWRUHQFOXVLRQWRGHWHUPLQDF
FRODERUDFLUQ VRVWHQLELOLGDG

_ (QWUHYLWVWRQSIDUWHMWHUHFDEY¥D UDHFRSLODU
SHUFHSFLRGFWVLGIGWYWDFLRRSRUWXQLGDGH

TDPEL«QQHVWHDVRIVLPSRUWMDGWRIEWXWRGRYV
DFFHVLEGEBSWDGR¥LIHUHQWH®BHWRPXQLFDFLUQ
YLVXDO QDUUDWLYR PHGLDGR



/RVREMHWLXYRXUMIHV VB RFHVR
GHEHQ/HUUHDOLVWDULILFDEOHV
FRKHUHQRRMMWO DLGHQWLGH G D

LQLF L D3XIHGHM IHUDWHVDUUROOR
GHKDELOLGODmBONOXGHSEUVRQDYV
PDUJLQDEDARGLVHFRVROXFLRQHYV
DFFHVLBOHRQ VW UXERUHG H\H
FRODERURPUPGWLY DFHQRHYDV

IRUPDV GH YLYLU \ KDELWDU OD FRPXQLGDG

8QHMHP F®R F USIX\HRGOH O DWW R
(OREMHWHYMRQLF L BIWLRGLVKND U
FUHPWRWRGHEERSRVGEWNVYRWHQFLD
GH EDMERVWRXUDQW® HYHQWR
FRODERUMGWLWRHE DVFRQOD
SDUWLFL SLRLHIMMIS HU VR GRYD
GLVFDSDFREDIGF D GIW WK G LIDQ W H V
LQW H QFRHMZ R GBRY V D U WRRGDOXXIFUW R Q H V
FRQFUHWIDQRVDPELSQRPRY®D
GHVHVWLJPDOHOIDELYBEDSDKLGDG
VHQVLELOL]OD FRPXQLGD&FDO
IRUWDOHFLHQGR ODV UHGHV GH SUR[LPLGDG

(QOXOREMHWRRFRVWHGLPHQVLRQHYV
RSHUDWGYEF D WXDWXUBODFLRQDO
HVWSH®RWUHODIDHMBWHFLVDPHQWH
HVWERPSOHMLIEB®L HQUWLFXODGD
ODTXHSHUPL@HVJORWOREMHWLYR
JHQHUROXEREMHMHNQGR¥DGRHHYV
JXLDUSMRGROSURFHWR®HIVGAD
SODQLILFRBVMWIDDHY DO XD FLHIQ
LPSDFWR

'"HILQREMHWANPROWQHSDUWLFLSDWLYD
VLJQLYHEDODRD VISY OB UR\VHFWR
VUOLGR LQFOXVLYR \ FUH EOH

3HUWDP E V4 Q Q LEIHADR OMGHHUQ W L G R
\ ODPRWLYDPBLERLHQSNUWLFLSDQ
WUDQVIRUPOHYGRGHRR G L VHIGR
XQBI[SHU L H@RIBIHD FW LH@HU J DV
FRQH[LRQHV \ FDPELR



'H OD YLVLuUQ D OD DFFLpQ

8QD'HEHILQHGRQ W H[@IRO L ]O CRZIB\R UW X QL B D SHIV®RRWH F X UNAR V

K R UG U D GXEQUN H Q FELHE QWA & B O MEQD F F LRIRQ F U IR WIRS D U WL G R
SODQLILEB¥DO@HWHYDY U D Q V& FOLE DV LDU@S U £ F WOLTREN\G R Q @ H
HVWUXFO\DRMEIVQ Y L GG B0 RUR OWRE H | L @HRYO D \RWH.GHQ W DIR V¥ D Q
KHUUDP LR MDD E VDEHFE D YK LWH F WIDRLGW ¥\W U D Q V RDAHMR.Q Q
LQWHQWLRQV LQWR VWUXFWXUHG SDUWLFLSDWRU\ DQG IOH

(REMHWUYRFG BEDWONDVHW R QVWAUXDPLEGRDBRUWLFLISDWI[LLYEOH
TXHAX BOUXSRHANUDBDMERDPSOLDPIBQWRPXQLGBEE. VHKD FHD
ORJUR GH REMHWLYRYVY FRPSDUWLGRYV

6HGHESUHVWDSHAMAWAQALXYREHNLWHKHUUDPLHQWDWVLIQ
7RRONRUIMNFFHVVEROHVLX@QFRQMX®QMWRUUDPLN QW POPWBDIWHIDGDYV
SDUDFLOH®GWGALVBFRFHVLBEHOL HDEDHH IAFRROMWM[&RPSRQHQWHYV
EEVLFRVY GHO SODQ GH DFFLpQ

IRV HMHPSORV W SLFRV LQFOX\HQ

e $Q£OLVLY GH QHFHVLGDGHV \ UHFRSLODFLpPQ GH GHVDI RV
¢ _ GHDFLpQ FRODERUDWLYD \ GHVDUUROOR GH FRQFHSWRYV
e 3URWRWLSDGR GLJLWDO DUWHVDQDO FRQFHSWXDO

e 3UNXEDV \ YDOLGDFLpPQ FRQ XVXDULRV ILQDOHYV

e _WHUDFLpPQ \ ILQDOL]DFLpPQ VL HV QHFHVDULR

(VIXQGDPH®WSFLMEIDUWD FAX «\ FRQ X«JUD G&RHD XWRQRP D
UHVSRQVDELOLGDG /DV FLIUDV FODYH SXHGHQ LQFOXLU

¢ )DFLOLWDGRUHVY GH SURFHVRYV

e BVXDUIHRSHUWRM.GDGPBHUVRFRUWG LV FDSDRGEWGRUWGH
VHUYLFLRYV

e 7«FQLFRV \ PDNHUV GLVH:DGRUHV LQJHQLHURV DUWHVD

e 'RFXPHQWDGRUHV \ FRPXQLFDGRUHV JDUDQWL]DQGR YLVL



SWLOUHUBWUDPLHRWDERUPWIOHRAFHVLEODHVVEBDOUBYDQLALFD
PRQLWRUHDU HO SUR\HFWR

e +RMBDWYW XWD/XDOPYULPLEICHVHUD BWHYIBHWY FORQRIUBROQV
KLWRV \ SOD]RV

e 3ODQLILFBGRBWYY L GWORBBIS/H([FHO D E O FBIHRVH OHO\RS D FGRIV
WUDEDMR GH 1RWLRQ R OLUR

e *UELILAFRRWJROHV UHVSRQVIEWMD VED@IMW U X WU R\ HBW R
IRUPD GLQEPLFD

(OSODWDPELGBEWHQHQFXHQWRVHFXUPRWHUL®D DGIRDWHULI
SUHVXSXHVWRFIHRNXLSDPLQWRRQLEGEWEEHBSRGHILKLWR\
LQWHUPHGLRY YHULILFDEOHYV

(MHPSOR
$OLQBEDPD*DQVHEHEIQHVHR@®BQRYUFRQFHSWRW SRVGWL)
DVLVWHQFLD FRGLVH:DGRVY FRQ ERFHWRV DGMXQWRYV \ H

/D IRUWD GHI®ODQDGLIFQVXFDSDFLGBHGHWFER FUHIDGFDSWDEO
WUDQVSDUHQWH PDQWHQLHQGR VLHPSUH OD SDUWLFLSD

(OXQSURFHOVRRGLVHOROXKDERTHUHFXUVQRVLIQLVLPBOHPHQ
KDF HRNEOF XRRRP SO HMWDESDWVXSXHVAMDQLDIWESULP BN JD U
UHFR QR KHD GHU R\ H DWW RBIH Q VBBRQF R Q W HF[RVWRF U ARVARS X H 8 R/ R
SHUVREUSDFKRELOLGMGUHD/P L HQSWIDX «Q ROLP LW D RLITRMR G R
SUR\HRWRIXHXQFLREGHHUGOGBESD UGWHUR X NDH[LV@H R X W H

SXHGH DFWLYDU MXQWRV GH OR TXH OD JHQWH HVWE GL

(QHEDVRHDFNDEROQMWRALDWMLPYDBIVMAIDVIHRE DB:REVLPSRUWDQF
/ID SUHIXQWD QR VH OLPLWD D

*FXEQWRQHWRQHPEBNURDPEL «QXL «SXHGHHIFKDAQ DP D QR¥4 X «
KDELOLGIHG/MERY SRQELEXOKNMUUD P LEIRGHPRVL OLLQMHWFHV GGID C
FRPSUDUODV" ¢4XL«Q SXHGH RIUHFHU WLHPSR LGHDV HC(C



SRIHVWD|PQDVLIQDBIHUMFXUYRNVXQSDVRHFBQUIRHGHED
DERUGDOVGIOE BODQLILBRAERQ W UM QRS HO RSW L P H BBV RO
TXH) RS HUP QM H QGHG HDW H D O EYR/RY HS X H AHP S O H P HQWKXU
DOLDQ]DV VH SXHGHQ FRQVWUXLU SDUD KDFHUOD SRVLEC

(Q OD SUEFWLFD HV “WLO SHQVDU HQ ORV UHFXUVRV HQ

3bubD JHVWLRQDU HVWD FRPSOHMLGDG H[LVWHQ KHUUDPI

8QSODQLILF®HSRIHV XS X HFRW 8D U WSLRARM H P SHRU P LWR G R R V
VRFLRWEOD UD P @ Y WM X DIFLQUINQ Fi ERDDGHW D 8Q IKR M®HUHF XU VR
TXHQXPHOBXH HQHFHVLXW®B UR SR UF LRIIDXUER V VBR U P LODH
WUDQV SDUNMQBMDBE R Q VWUXY UV LIHQ H WBIAF XD G U FXHBREHUW X
GHRVWRXGDLGHQW GILGB/WE X HG BOW LWLQH U XIQDIYX WR UOB B B C
SXHGHURSRUFHRGDBL®DVRFLDSKHGSURSRUFYROXQWRQDR)
HVFXHOD SXHGH LQYROXFUDU D ORV HVWXGLDQWHYV

3HURD\WXQDVSHFWRD PHQXGSDVGHVDSHURLELGRD UJRD U F®D
GLIHUH®NMDVBRHWROR«FQIHVS UR X Q G D PUHHINDH LAR QUDBH U D
JHQHULRR ILDQHYHOBBXUVQYLVLEGAR OVLHP SRIDOJXLRHQD
YROXQGHPEPSDWHYSHULHQRDEHXH DGDF WRKY L HQS/DIL W HX Q
HVIXHEROHFWRFBUHQGCHMUSXHGHR QWUERKIXKWDPEMIQQLILF
IRPHQWDU XQ VHQWLGR GH UHVSRQVDELOLGDG FRPSDUWIL

*SHMHPSQRMHYHQ@WHRDFNDEIODWDR WY XLGDFPDODSRHRHUHFXUVR
VHVXSRXHXQDDVRFLDPIRFAPRGURDUHFPHOUWD OGHRDUSLQWR@Q L
KHUUDPLHQWDY SURIHVLRQDOHYV



(VW@RRVHKDE TUHY LLMQLR L D O B H QHRVHY H F X WWR/ X BDRQW SIDIOP LAV

FRQVW U)>EH IURQV R \8 HS®WDO L BIDGY R OB B U W H VO R RNOHK DV W D

HQWRQHE/ BBUPDQHFEOBBJIHQ 8 VBRQH[IHI®UR\HRWRUNVB QL GR
PHQRV LPSDFWR

(QUHVXPIO@GHQWL I LFHUAHAOQUY RVW R ORQSDVRUJD QL] WX @R
PRPHQWHRQH U DIWIESRH GH Y HD®RIW H GRAFADDMMR H U U L\ W RIHLRA H
HVSUHFLVDRHQWDHS D FLGHYG UD FW LM YHDH[LV&AXHKHWHUPLQD
JUDQ SDUWH GH EIDVEY@B N OD HILFDFLD GH XQ SUR\HFWR GH

8QDYHIGHILQHGRMPLQAMFODUDBRREMHWERRVH@®W UDVHAUXFLDO
HQWHQ&XHIHVXOWBRQRVAWRYHPRYRGHPRRQVHMAUP KDFHU
XQVHIXLPLHMWEAORVX HQWHOMXHIRGLVWLGFRIWQHVYXOWDGRV
SURGXFWRYV

/IRWUHV XOWDBDGRY V HDGRMDRE LIRFVH G L D\QQRD USBDTR K XHGHQHUDU
XQSUR\HFYWQ® XPHQ®WHO M XWR QR¥XQMJ HG HUH O D F LIRFQMHLVY PG D
PD\RBRQFLHROWDRSDUWLFLSRYWWHHNK O WDREIRW WORD GRR @ RV
UHVXOWDGRILEOHNWLIL¥VDEBWHXUJHXUD GVOHU R\HFSM\RRWRWLSRV
FUHDGRVY PDWHULDOHV SURGXFLGRVY GRFXPHQWRY HVFULWI

*3RU TX« HV WDQ LPSRUWDQWH PRQLWRUHDU ORV UHVXOWDC

¢ OHULILFDU HO DYDQFH GHO SUR\HFWR HQ UHODFLpuQ FRQ O

e ORWLYDORSDUWLFLS®HIWGR/VLELOLGROWHY X0 WIDGRYDOHYV
UHFRQRFLHQGR HO YDORU GHO WUDEDMR UHDOL]DGR

e SDUBRQVWXRPBHPRUGESUR\HPWR.DQSDRMBRP XQLFDMH{MHUQD
FRPR SDUD HVFDODU HO PRGHOR

3 D UDH F R S\LYOIDQR WH\] IVERWR G X FWRX/\ Y2 WALRPP SO H P HHQOBWBAB H UD W L Y R
FRAQFXDGHWGHRLWEFRRODERVYRWNVRR G WIBKQVLPSGRFXRQWR
FRPSDUWRGRQHOQBE£JL@DNKQGRFXPHGWHMRRJO¥HQ D/ HF F LG
1RFLUQRQ ®HRIDUWLFLSROGMBIYRVREYHUYDFLEOBY ILFXOWDGHYV
FDPELRV GH GLUHFFLuQ (VWD KHUUDPLHQWD HV YDOLRVD SH

e DXPHQWD OD WUDQVSDUHQFLD
e KDFH YLVLEOH HO DSUHQGL]DMH LQIRUPDO TXH D PHQXGR
e IDFLOLWD HO WUDEDMR DV QFURQR \ OD GRFXPHQWDFLuQ



3DUDOHODPHGMAREP HQ AR Q VWARS RWWDGROURWRWRBWHULDOHYV
XQMHVSHEKHGLD WLR/ XDOHUHFRSURGCRESUR G XFEREBRHWEBNVEXMRYV
IRWRJUDILOM®YXWR UR DU VDKDEX/F D WIVWHENU F K VHRXHGIXEOLFDU
HQXQDSODWD I PUFFBIVLERRRBDGOBWKD QREKQVLWGERGLFBGR
'RUG3UHVYVY \ VH FRQYLHUWH HQ XQD KHUUDPLHQWD HILFD] S

e FRWDU OD KLVWRULD GHO SUR\HFWR DO PXQGR H[WHULRU

e FDSOMVLU D QXHYRV HTXLSRYV

e GDGRLVLELDAODNRG XFH®RH V D U U R\OKDOFGE R § GRSV FIDEROWHM V
OXJDUHYV

$O0IXQRV HMHPSORY GH UHVXOWDGRV FRQFUHWRYVY LQFOX\HQ

GMSRMMYRV  GH  DVMMQAD  SHU/RQDQ DGRV
KHUDP HQEV GH IOMDAALQ RUMMY KHRKDV FRQ

P SUMpQ ' LOMUDFHV DGDSVMAYDV SDUD HQRWDRY
GLIMIBVR [ VIFRV

KRV GH WDEDR I1QRIWI DV WWRUDBN  YGHRV
H STDWYRV AHDGRV GXWDOW &V \B@AHY R SDWD @

IRUP DALQ LOWLOD GHCHTXISR

GRFXP HQRV TXH SWRSRIARQDQ LOWAKFARQHV GH
XVR P DOWMQP IHQR \ DGDSVBApPQ GH ®V SLRGXPRY

R VHWMHRY G\ DGRV

WHWP HOHV GH @V IDVHV GH WDEDR  VOWMMY GH @V
VWMROHY GH HFRGMFR FRPHMURVY GH ®&V

SDUAASDQWAV\ HYDOXXDARQHV

SXEQFDARQHY HQ WHGHV VRADBN DUAEX®V | RGMRY
FDUMBN YIGHRV FRURV X} DGRV SDUD FRP SDUAU @
H SHUHQAD\ VHQMELQ DUDCSYETR

(QUHVXPH@LVHGRIWDOMBRQLWRUH RWHYV X O VQIRGRYRMWRDUHDV

RSHUDWAR@®W SDFGRWXLGDGRQOGMHFRQVWUVK\AYHW VERUWDOBFH

FRKHVLMEQR XWOBRVLELGHGDOQV I RHESPWDHY HQW B FREVDFFHVLEOH
MXVWR \ FRPSDUWLGR

SDUDXEKQHYHQGHRR GLVWHHRHDO P HOMFWH YR HQ PISIROABD G D VH
FRQ XQD SODQLILFDFLMQ FXLGDGRVD \ FRPSDUWLGD GH ODV |

/IDFODUIHGBE@GHVJORBGNIDIYFWLYL®FRB®RY D EROQF UR QR JUDLRHY
SHQVDEIRVDGERODYULRULGHD@HSYD FMAMRSHUD GRS LVSRQLEWB®DRGD G
SHUPLWH FUHDU XQ PDUFR RSHUDWLYR HVWDEOH SHUR GLQE



/IDVKHUUDP L HSQM BW LFFROW OD® LVVGBWDUHRPSDUWDBBWDQHYV
VHP D Q DROOHDY Q HDHW L H PBIRV X D®XN/G MEH [W U HP D G D %MWQ BMHWD
JDUDQWAIERRUGLQBRWQRFLHPEUBMETXLSRPDQWH QOVOD
PRWLYDEQBSOQUW L AHX® DRI U D@ D Q WHVX Q IXH U U D P LHIMQLER Y D D
UHSUHVHQWXUWLYOBDAQKMIWLHP SRODMFWLY LGIHIHWD FB R GR
GXUDFLPQ H LQWHUGHSHQGHQFLDV

<DWDTXHKVEKQDXHUVIGLILWRRIBKHHWYD QPORQGEBFRPR XQD
YHUVDR® O LJARPRQBL]D FRIBRVW QRFSRUWBDRNHIXH G O D Q
RSHUDWLYR VHD YLVLEOH \ FRPSDUWLGR

8QHMHP SWEFWWHRULPSOLX¥XQDDNGHLGHDFEH@QDO GHPDU]R
VHIXLGHG RYHPDQGNG L FDODEDEUHD FG& HRU R W R WOLDSHRED V D Q5 R
SUXHEDNWYDOXDFLRQHYVY HQ HO SULPHURV G DV GH DEULO

(MHPSOR GH FURQRORJ D

e "GHDFLDPD® GH PDU]R
e &S&UHDFLUDRBHR EIHIRYV DO GH PDU]R
e UXEDV GH PDU]R GH DEULO

(VWGEIHVJORNUIP LHYS$IH FW DMOYBRP SUHQVRRSDUWH®DRJUMVR
DGDSWDELOLGDG HQ FDVR GH TXH FDPEIGHGLRRIMHEULRULGDG!|

/DHY DO X DEHRE D FRMWR Q5 HODND V HFPAE VV LI QL | L FG MXIQBIDR F HOHR
FRGLVHOROXMITYRSHUPIXWIBRPSUHQYURQX GGED ORHQHUBRBR
OLLQLFLDMWLFYRQ W H [B\RRYV/GHHCR E M H VQLIRHR/V R ORHV D U URRO®EL R QH V
FRQFUNW@RDPEIGHN HQFDGHQDRLGHFDPEEROWRUDDQL]DRLRQDC
VRFLBOXQGDPHGEGWRQBARUXQVLVWHPADNUXFWXSDGWLFLSDWRL YR
UHFRSHODGH QDX F FODW [SHULH @HMDRS D UW L FHIVS DUHAWOH[LR QDU
FROHFWLYDPHQWH VREUH ORV UHVXOWDGRYV

(YDOXDIWP SD FWLR Q LKIDADSW H J X QR/OMVW HX «K DF D P E L DEGHRV S X&N O
SUR\HFWRHIHFWPWHQIHI® RYDUWLF L SOORRWPEKWY LG DBVHGHYV
LQYROXFUDWDAMRVHY XOWIDARWHPBPE BDRNEMHWLYIRAL B OXAX"H
SXHGHMRWDUD QVRHHSOHEDW URYI D WH\G'IHDOP SD PW.R Q LKIDAH U
SUHJXQWDV FODYH

e «4X« KD FDPELDGR GHVSX«V GH OD LQLFLDWL)
? e +4XHIHFWRWRO RYDUW LWHEDVWH U U LVORWHR H V
LQYROXFUDGDV"
e +(VWEQ ORV UHVXOWDGRY DOLQHDGRYV FRQ OF
e ¢+4X« OHFFLRQHV VH SXHGHQ WUDQVIHULU R U



'DGRTXHP XFKRWIHFWRWJB@HGLRODUSRD)MRD PHQ X GIRIHFWD Q
DVSHFWRWDQJLEVHNSRUWIOIFRWHLQRHUUDP L HRXDIMW LWDW LY D\
FXDOLWDOWLMEWRRNVXHVWLRODHYRBRVWHUD @Y HQIR G DQ
PHGIHFEDPEISHUFLEIRG/S8D QHOGH. QG LFD GROWEHHQGLPLHGWR
SURSR U F XR@MOLY LIHQ H GHORWH V X O W DODR/Q W U H YGALWW DX/L P LH QW R
SHUPLWHQ HYDOXQBLODGHHORYVWNHFWRY \ OD FDOLGDG GH OL

(MHPSORV GH LQGLFDGRUHYV

e 1“aPHUR GH VROXFLRQHVe 1LYHGH VDWLVIDGAHQQV
SURWRWLSDGDYV SDUWLFLSHMMEQBVFDOD

e SRUFHQWHSWHIWLFLSRBRWHYV /ILNHUW GH D
DCTXHWRQAXHYKWELOLGDGHW &DPELRWYWQ OD DXWRQRP D
DXWRHYDOXDGR SHUFLELGD R OD DXWRHILFDF

e 1Y4aPHURHQXHYRRQWDRWRY ¢ (YDXOODFLIGHSGURFHGRFR
FRODERUDFLRQHYV LQLFLDGDVGLVH3R\ HO DPELHQWH

(Q“OWLPYWDBF¥DD KRGS D FWR Vg F RIS vIL Y@L LIUF D
PE£VDOGEORYYPHURNORODWDUUDWHUDRQDAWMNT XH3RVPELRYV
GLDULRD@XHYDMOD FLIRRYMHMVY B ERQR SR UW X GIDABD@® SUHQGL]DMH
FROHFWSPRIRUWDQHBHULW L BLHSUR \ H DAGRR R M RB/HO DD U W H V
LQWHUHVDGDV ORV VRFLRV \ ORV ILQDQFLDGRUHYV

(OPRGHGRIRSXHVWRSLUDGRDH[SHULHGQGHAKDFNDELQR WYX Q
SURFHGLPURIQWRV WD QB®R/LIQAREVELHXQQPDUFI®RH[LBQBEPLEFR
IXHUWHPRIQWIH) WD ®RFLBALQWH QW RIQ HRHP DBRGHUHIHUHQFLD
FODBRURELHUWP®BDIHD SR\DUT X L HQRIWJI D Q L\] DI)F L O BWR PH BRIV
FRGLVHEOEOXWHQORWHVWGHOFRPSOHMIGRBRY L HOGECRUWLFLSDFEL}
DFWLYD \ SHUVLIJXLHQGR XQ LPSDFWR WDQJLEOH

/D LQWHJUDFHLRBWRGROBDDWLFLSRMULYDNLH®MWIOD QLILFDFL
FRPSDUWLGD/WHBBMYDOXDV¥LMQ HP SWUPL@RV RORQDPD\RU
HIHFWLGIHGD® W H U Y H QALGRRDHP\E IO U D Q V | R U B B @HDY H QAR
XQHUGD ®BWER UDMHRQYQ R Y DR EIEINO X JBEQ GG L VHIR/ HO L P DW D
SURGX¥ROXFLRQBRXHVHFRQYLHWXBDRSRUW X QEOEDBR Q VWU XLU
UHODFLRQHV DFWLYDU FRPXQLGDGHV \ JHQHUDU FRQRFLPLH

(QHVVEBI UV SHMFWIGYWD OOHSUHVQARPSRQH@EML HRXQSURFHVR
PEVDPSOIRH DO RWDRDELOLGHSHEDPH UV RDF X P HQRYHV >XERND
DOFDQ]DGRY DOLPHQWD OD PHPRULD FROHFWLYD \ FUHD HV.









7TRRONLW SDUD OD LQQRYDFLpQ VRFLDO

(QPHGIGRDIVUDQV IR UG DIVIDMIE X F D WXH Q Y R OXIF UPX H®EYD E V
RUJDQL]DFXRQWIVE FR 36 UV RRROWLVFDSDRILG BEHVDUURRQDPRYV
KHUUDPIN@WBOBUHDWLYRGPGX\HGV D USBRRIGIK HROYBTRRON LW
0£VT X B QF R Q M )GQOWR! QHRAVQ P HW R G RD& X FDMALW D X F WXISDEGBD E O H
HVFDODEOH EDVDGD HQ HO FRGLVH3R \ HO SHQVDPLHQWR LQF

(ONLGMKHUUDPLNEWBSID UD\XGC DORD/OXPAIRRDPEL®HEDUDGLIPD
FRPSUHQ®GBHRWG LVHPRBULQF LESQAVRO Y FAHYVROBUHH@GRILIRHIHQHUDU
LQQRYD BIHFHV WX LKQAD PEIEFKOW XSUNE PRYR BRO UPHUVRQDV
FRQ GLVFDSDFLGDGHV VLQR FRQ HOODYV

(QHVWRQWHHWR($7RRONKBNWKHGOGNHQPL@EHU U D P LSHCQEW T IXFHD
IDFLOOWB FUHDRIHIQXGEF RPSOHMIIRCPH® OB RODERUDFX uB)O
GHVDUUROOR GH VROXFLRQHY TXH UHDOPHQWH VDWLVIDJDQ

(ONLWHKHUUDPLHPWEBEYYVTXHIHQHUWDRIO XFLBREHAWL EOWHINPEL «Q
SURPXHNBEHVDUURHKOELOLGTOOHBB UORSDUWLFLS DGSWR MY D
LOQFOXVYIOH@DPLQR(OSHUVRQBRBEGXFDGRWRWVXDUGRVDUUROOD
FRPSHWHQFLDV HQ FXDWUR £UHDYV

(VWHHQ | R TX®IW H J URDREHRQ YUDB X O WHL R F O X WD IX{PGH QOVMEDR Q F L HRHFQ D
GLVH®*R \ UHGXFH HO ULHVJR GH GHVDUUROODU VROXFLRQHYV






BQFDPLOQRVWUXFWSDDGRVHIWROXFLAFHWVLEOHRHQYLILFDWLYDV
VRVWHQLEOHVY MXQWR FRQ ORV XVXDULRYV

(VWD FFLX QD ORWT XL $IR DR U P D F& HQ X SIRYF O X VOLBYRAS U H @OH. 1 Q
FRQWH[WRNHQDUQR'EHQWL I GFHD FIEHY L &G DY RX/V X D USIRWD
JDUDQWL]DU TXH FDGD GHFLVLuUQ GH GLVH3®R VHD LQIRUPDGD

8QSURFHBRFR GLVHERWRNRPLHQFRQLDEHUVRQDWWD &M
IRUPDFGH®TXLEMVHQBIRIUIORXMBXHUIDGLYHUV KNG IR IOX\HQ
GLUHFWDPHQWH HQ OD FUHDWLYLGDG OD LQFOXVLuQ \ HO L

SAUHXXMTXLSRHHIOBMHUHQMHYLH XPLELOLGBSEHVSHFWLY D\
LQFOXQO®ND DSHUVREP@LVFDSDFLEED GHA\Q W DOBED V 5D UDD
LQQRYDIFRS RO VRREMBI P S D W VDAMHDW DS DR P X HBHR Q D Q PDX W XHDO
OHQJIXTRWIS DUWXGBXOWXHFRODERUDFI|RIUXMHMWDUTR FUHDU
VROXFLRQHV VLIJQLILFDWLYDV \ DFFHVLEOHYV



TN CEY

2EMHWERRVWURUN SR XL O L BWQFF®R\WALRR L Y DXGHR X H GADUIDME B Q
FRODERUDFLUQ \ UHVSHWDU OD GLYHUVLGDG

$FWLYLGDGHV FODYHV
+DELOLGBPDHWRJIJUEWEPDYLEBIVDFLRQDOH

H[SHULHQFLDOHYV

—QFOXVIXDUILRWD OB« FXLGDGRWKHFQYLFRYV
GLVH:DGRUHV HGXFDGRUHV

'HILQWDROUNJIJGEIBDUWLFLSIOHUYQPLHQWD
GH FRPXQLFDFLpQ FRPSDUWLGDYV

([SUHVODN[SHFWDWHOYDDN BHFR GLVH3R
HVWRNXSRUOX« \ PHIXVWDSDWDOFDQ]DU
HVWH REMHWLYR

(OHPHQWRY YLVXDOHYV

DB 30D QWG BRI DG HH T XL SRVK QP DWUWHKDELOLGDGHYV
SHUVSHFWRQDARQRNXHUHSUHVHQUWHHURRVIHQHYV

BB LQFOXOBWVSRNGLVFDSDSIRBNGHP SDHRD B D Q Y D\V

XQ UHVXPHQ GH ORV YDORUHV \ FRPSURPLVRV GH

&RQVHMRYV SDUD IDFLOLWDGRUHYV

e &RP IHQFH FRQ XQ FURX® GH QDUDANQ GH KIMRUDV
GRQGH FDGD P P ELR FRP SDUD XQD H SHUHQAD
SHWRQDOHDARQDGD FRQ HOMP D GH GMAXMQ

e 37GDBI D FXDOXIHUP [HP ELR GHOHTXISR DOP HQRV XQD
SUHIXQW SDD SLRIXQG] DU HQ XQD IQIRWP DARQ XQ
KHAKR LOMUHVDQW TXH FRP SDUAHLRQ HQ HQJUXSR

S5HVXOWBDGFHUDERS DGHMHTXLFRMH[SHFWD WMRFDPUWMLGRYR V
KDELOLGDGHYV TXH DSRUWDPRYV GHQWUR GHO HTXLSR






&RPSUHQGBHQWRHQRIXHREFXUW@HVDGHG LVHEARFUXFSDADUHD U
VROXFLRQUND O P HQ@W B MW@ D VWHH H Q WI@D[ S O RMOD R Q W H[WLRF R
VRFLDIOQVWLW XKH QB @IXVXDULG® DSHMMVFHQR LGHQWLILFD L
D FW RHLHM O X H © 6 DIDWRHT X L SRREW L HQUHIP D J HUGI D OG MSMDR EO H P D
ODWLQEPLFOM KR QILJXUDAGMU D EDUHO L PSHWDRILVHH UY HQ FALHR Q H V
GLVH3R PE£V HVSHF ILEDV HIHFWLYDV \ UHOHYDQWHYV

“1CE% -

2EMHW&RRSUHQOOBHOQW RGO LAHDR QX UDHHFHV LIGPDFK®O XLGDV
ODVY EDUUHUDV ODV RSRUWXQLGDGHV \ ODV LQIOXHQFLDV DEF

$FWLYLGDGHYV FODYHYV
ODSHR GH FRQWH[WR | VLFR VRFLDO L

ODSHR GH SDUWHVY LQWHUHVDGDYV

SHFROHFGEHGOWBRBVWUDYXNREVHUYDFLPQ
VHIXLPLHQWR HQWUHYLVWDYV

'LVH:R GHO UHFRUULGR GHO XVXDULR D!

(OHPHQWRYV YLVXDOHYV

HYSDFURWMLFRSRWIHMHPSGBBVIFDOOHHGHWMRFLDA&GHYV

ﬁ 3:' 6FHQDWDR -RXUQGINDJUDPRWDSDNVXHLOXVWUDQ
LQVWLWXFLRQHYV TXH LQWHUDFW%DQ FRQ ORV XV,

.o. 6WDNHKReosWWDSHERBHWWDNHKRHYGCHIDVWLYEB DG
. GLVH IXHQRVSHUPLMWGHQW LDLEFRVWWDNHKROGKVYV
HISHFWDWLYDV UHVSHFWR DO SUR\HFWR D UHDOL

(MHPSORV e 'LDULRWRJUEGHPBRRPEGBKXQXVXDBRERLVFDSDFLGDC
YLVIXB)DYHIRHWUDQVSREWBRRKNWUIDEDPARIHUDV
FRPR VH:DOL]DFLpQ LQDFFHVLEOH
e 9LVXD @WK QWROIDF¥FRPBURWRQWGHM LWXDFLUQ
UHDO HQ HO YLDMH



e (QXPHWWRGOBYHUVRQOQVROXFHN@®GRWQ FXGBHWR
DOQEOIODIWIHVXHVWUDDYHUVRDYVWLWXHHHHRWHVOHV
GLUHFWDV HLQGLUHFWDV TXH LQWHUDFWYDQ F

&RQVHMRYV SDUD IDFLOLWDGRUHYV

e 2UDQFH XQD H SHUHQAD GH VHIXIP IHQWR JXIDGD SDWD
H SHUP HQUBUIMEDP HOW &V GHVDI RV GHOFROWM \R

e 8\WH YIGHRV IRRV QRV \ [WDIP HQRV GH REVHWYDARQHV
SDUD HQUT XHAHU® FRP SUHOMQ GHCHTXISR

SHVXOWDGR H8HEDGBRGR GHO FOLHQWH 3:* O0DSDV GH SDUV



-GHQWIODRHEFHVLGOBIKBAMHRXYXV XD U MRDV/QKMIREOD ERNRV £ FL W BWO
FRUDIGR®LVHERFOXVQNRWIWWD S§B T XL R D ESOMJUBDH VF X DRLRO R
ORGHVDIREY LRYVQMRD P E IOIRD U U HRIFADA\O RADLW W « PIDEHDRXV XDULRV
SXHGHQIUH GWWmMW H U DWW DPRI@ RW X D UDWR VD &R« WRGRYV

HPSEWLORM TXLSRRQVWUXHIFRP S UH Q \FLIRIRRS D U WELHIDRT X H
UHDOPHQWH LPSRUWD \ TX« SUREOHPDV UHTXLHUHQ OD DWH

TN CE%

2EMHW&RRSUHQHGBURIXQGOQOWIBFHV LCODHOR¥YV XDUHRSO AR WDV
LPSO FLWDV \ ORV SUREOHPDV HVWUXFWXUDOHYV D ORV TXH

$FWLYLGDGHV FODYHV

7«FQLFDVY GH HPSDW D ODSD GH HPSDW

-PSDFWR IDFWLHEBYGWIU XSDF ISIDQ D
SULRUL]DU

(OHPHQWRYV YLVXDOHYV

— 7 — 30DQWGBRIDSDGHHPSDWTILY L GHQ\H F F L RQHBA F H

~ — ~ SLHQVD KDFH VLHQWH FRQ HMHPSORV GH FLWDYV

DB ODWUL]|PESHDEWR IDFWLEILWASHD @ RV KDOOD]JRV HQ C

(MHPSORV (MHPS®HWDSMWBHHPSDVEDVDERHQWUH Y RQWDAD ULRYV

FRQ GLVFDSDFDXBE&EWLTKH UHYHODXVWUDFIGRQHV
FRPXQLFDFLpQ



&RQVHMRY SDUD IDFLOLWDGRUHYV

¢ )RP HOM @ @YD GH IG-DV MBGIQARVD VREWH QRVV DCKHWYDV
HJ ([ FDIEDZ  SDWD JDUDbQW DUTXH WH HVEXFKHQ VRCGDV OV
YRAV

e $IJWKSH QHAHMGDGHV VP LOUHV YIVXD® HQWM HQ XQD SDLHG R
SO RWP D G MeCsDLD UVDORUSDWROHYV

5HVXOWBGRHUDGIRSDWGHHPSDWGHS:! JUXSBHQHFHVLGDGHYV
SUREOHPDYV



'LV H33WUDD QFOXVLAQLUHMR Q FRMHWX D WIRY R FAR R D O J X ERQ
QHFHVLGIX®WYRQDD®RRPRXQIBHUVRRRPSOHPRFLRYROLDO
FXOW XVUWIDVHQY IDVDRNT XL SIRW[SORODMNVSLUDF ORWE® RUH®
FRQW HIM R GDHXOV X D WP S UH QHOHABIVP H Q V LIRRPIZXAHR OXFLRQH V
TXHR/ROYRIWLOL]DEQ@R YQL I L ADHPISRIBH UD ®X B RR3H RRW U R V
PUGXORV DERUGDQ LQVWUXPHQWRY TXH SXHGHQ VHU Y%WLOH

“ICEY -

2EMHWID'lW RPORGHVHRUVORURRFLRQHN HFW DGHNDXAD WPLER/
DOO£f£ GH ODV QHFHVLGDGHV IXQFLRQDOHYV

$FWLYLGDGHV FODYHV
(QWUHYLVWDV FXDOLWDWLYDV \ QDUUD

([SORUDEHRP@LPHQVHLRRFLROPOWXUDO
VLPEUGIRRDG H | L Q LE ERIEMM H WSLHLIRAR Q D O H V
VRFLDOHV \ UHODFLRQDOHV VLJQLILFDW

(OHPHQWRYV YLVXDOHYV

/ILHQ]JRGH DVSLUDFLRQPINWDVWGLYLGIHEGRVHFFLRQHYV
HPRFLRQBRBWXUNMEBRNVDDHH QFOXFHOWMWVPEIHQHYV
VLPEuUOLFDVY -OXVWUDU ODV DVSLUDFLRQHV GH O

[9)
mn ol<

wlo]s

(MHPSORV 8Q EUHYHLGH®RHXVXDUIDR GHVFUDBMAVSHUD @BV
LOQGHSHQGHQFLD PEV DOO£ GH OD DFFHVLELOLGDC

&RQVHMRYV SDUD IDFLOLWDGRUHYV

e 8WH HWHHRV GH GEX® R MHIR GH WGV SDD

SHWP MU TXH &V SDUARSDOWY H SUAVHQ HVSHUDQ] DV
QR YHUEDQ DGDV

e 9DIGH &V REMMYRV FRQ &V XVXDURY SDUD YHULLIFDU @
DXWIWAGDG

5HVXOWDGR HVYISHHQJIRGRBVSLUDFLRQHV \ PHWDV



$QWGE N RQ VWY HYHRH VHQ FHI[BORUMBXNDH[L V {WHM D VB X GID
HYLWBUQ Y HDWKHG B H U P IDDRNT X L SIRSU H QGHDR} LW\RIW DFDV RV
DQWHULRUHYL\AHDPKWH DB LHQ\WBWH U Y L\FQ RV WHIR\BHYLVWHQW H V
SURSRUFR@EDVSDUPHMRBRRQ QR GBRDQHBPVHIHFWEDNDD B Q
FRQRFLPLHQWRY GHO PXQGR UHDO

CICE% -
2EMHW&RRSUHQGHU OR TXH \D VH KD KHFKR OR TXH IXQFLRQ

$FWLYLGDGHV FODYHYV
-GHQWLILFDU IDPLOLD GH LGHDV

YWHQFKPDUNLQJ SURGXFWRV VHUYLFL

$QEOLVLVY GH VROXFLRQHV GH FuGLJR

- GHQWLILFDFLpPQ GH EUHFKDV \ £UHDV

(OHPHQWRY YLVXDOHYV

ODWUIGHHYDOXQFRRPSDUDWLDBPOPRPSDUDWXM D
UHVXPHDARDUDFWH W DWEIFDVE HIBLRSVDYARQ P S D FGWR
ODV VROXFLRQHYVY H[LVWHQWHYV

*ULILFREH DQOLVIGH EUHFKDYLVXDOPHHNHD OWDQGR
QHFHVLGDGHYV LQVDWLVIHFKDVY R JUXSRV GH XVXD

(MHPSOR (VWXGURDVEBHXQMWHFQRGRDVLVWISGFLELDELHUWR
HILWRVD \ OHFFLRQHY DSUHQGLGDV GH VX LPSOHF

&RQVHMRYV SDUD IDFLOLWDGRUHYV

e )RP HQBU® H SRWDALQP £V D@ GH ®V SLIRGXARY REVHIYDU
@V SRONDV OV IQIADWDV FRP XQMBUDV\ @V IHGHV GHDSR\R

e (QPDUXH ® ILDADVRV FRPR YDIRWVRV P RP HQRV GH
DSUHQGL] D SDD LHGXAUHCP IHGR D @ H SHUP HQWAQ

5HVXOWDGR HWBJHRWBXGRWD GH LGHD \ DQEOLVLVY FRPSDUDWLY



&RQXQD/UOLFRRPSUHQGHBER QWHOW&HFHVLGDGHHRVLELOLE® GHV
HTXLSERPLH@GDURUPDORGHDH QW UIB® VD U GRPOR®F H SWHRAQ H
FUHDW L\YH\G\DGD STHULIPID J L G PRRX Q FL R QRO X FLX & D ORJR U W D

\ FUPROBI[SHULPH Q@RXMU L RMVID VW UD G® B YW VI D H.QXID D
GLUHFFLpPQ SURFHVDEOH IRUPDQGR HO SODQ SDUD OR TXH Y

“ICEWY -
2EMHWDMYRIRUPD D OD LGHD GH GLVH3R HO FuPR \ HO SRU TX

$FWLYLGDGHYV FODYHV
-GHDFLpPQ SDUWLFLSDWLYD WDOOHU (¢

'"HILQLUFRQFHSWRXQFLRQHMHQHILFLRYV
GLIHUHQFLDGRUHV

)XW XBWHURXUQGEINUY LFHXHS GLQWUDPDV
W«FQLFRV
(OHPHQWRY YLVXDOHYV

+RMOBHFRQFHSYWR/ XPHQEILFRHP XHVWAIIMNKQFLRQHYV

SULQFLSOROEHHQHILSIDRNBXVXDULRRBLIHUHQFLDGRU
FODYH

ODSOHYLDGHXOVXDUXKR XURL W E£ILTPRP XHVVWUPR
ORV XVXDULRV LOQWHUDFWXDUE£Q FRQ OD QXHYD V

SOD@HWHUY LRLIRD JUDOKEBEP D SHORYX Q WRHF R Q W OFHADR
XVXDULR \ ORV SURFHVRV GH EDFNHQG

B

(MHPSOR (MHPS®HRRMMHRQFHSSDRMQDSOLFIEAER®XQLFDFLUQ
LQFOXVIXWPXHVWEDUDFWHUFRWRFRYD WH[WR
FRPSDWLELOLGDG FRQ V PERORYV

&RQVHMRYV SDUD IDFLOLWDGRUHYV

e SBWLOBEHMJIXQWBV&UPRSRGU DPRW
GHVHQFDGHQDU LGHDV

e 6LIDHYLVD@BRHUVRQIDRREMHWSD R
PDQWHQHUVH FHQWUDGR HQ HO XWXDULR

5 HVXODGR HVSHWDGR  + R GHRROAHSWR - 91D IXWLR - 3@Q



IDVLGHFREUYQGDWUDYGHS URWRWVSR®VHVGRQGHRMTXLSRV
FRPLHQDSQREDXVXSRVLFLEBQUNRKXQPDQHWD QJUPPOBWHDFLUQ
GHSURWRWRBRYWEB[SHULPHQWO BRIHWURDOLPWOWSE BROR V
XVXDUDRVXHJHGXIF& LHWIRDUD QWXHD IV R O X FILIQ® & DD FW LHE O H
LPSDFWDQWBOLGDFRQWRYXVXDUIBYVDQWKHMNOGLVHYRHDOPHQWH
VDWLVIDJD VXV QHFHVLGDGHV \ H[SHFWDWLYDV

"I CEWY -
2EMHWIHFWRD UURSOREWDAS L G D PXQBRHO X FFLRI@F ULHQWR O X FDOMR\G R

XVXDULRV HQ XQ SURFHVR LWHUDWLYR

$FWLYLGDGHV FODYHV3 4y WwRWLSDGR \ 3URWRWLSDGR PDTXI

SUXHEDWH XVXDULRUXHEDBW XVDELOLGD!
VKDGRZLQJ UHWURDOLPHQWDFLHQ

-WHUDFLpQ \ PHMRUD FRQWLQXD

(OHPHQWRYV YLVXDOHYV

*DOHUGBSURWRSRRWRRVPDT X HWHIQY D U L0 HOMH
ILGHOLGDG

D*ﬁ?—‘ 'LDIJUDFREHEXF@GHHUHWURDOLPHQWOWW pEH UXM ED V
LWHUDWLYDV \ FLFORV GH UHILQDPLHQWR

(MHPSGRHPSOGRQDUUD BIHK@SURWRWAKR ROXFGRIB X&MODV
SUXHEDV GH XVDELOLGDG FRQ 3:'

&RQVHMRY SDUD IDFLOLWDGRUHYV

e &RP IHOFH FRQ SLIRWRWERV GH EDW 1IGHIGDG Z LHWDP HY HQ
SDSHCR G MGV

e 8WIH P «WRGRV GH SWIXHED DFH-ME®N FRP R @V SWXHEDV GH
FRP SDWELAEDG ARQ GRVRWHY GH SDQVR@MD

SHVXOWDGR HWBIUHRWDRGMRLSR IXQFRRWBRERHOGH YDOLGDFLpQ




8QEXHQM HOHFH\KIQMRFODRRPXQLF®DORBURSUVIOWRELOLGDG
GHXVRGEHXQIVR O X FLYF®D D $ B UDX« [LWRD GRSF L N@VD VE\XGDORV
HTXLSB\SODQLIFEFMRFRQWDIKLVWREHVXSUR\HFGHX QDPDQHUD
FRQYLQR®EWHHV IDEVOHD & «YRAD Q D PRIVU H PW BOVX G L H FFRADDWH\F W D V
FRQIQVR QFRR U U H FIWRD Q W IX]HID IV R O X F\L HEX H GFOR PIS U WAR.HUJO HE\U D U
HVFDODU

“1CGRW

2EMHW32GRQLHMWBUDW «J LFDFPFHRAMX-D LFOUR\HWRL AT R @ X «
KHUUDPLHQWDVY SDUD DSR\DU OD GLIXVLUQ HO FRPSURPLVR

$FWLYLGDGHVY FODYHYV ' HIQUREMWRY GH FRP XQIEDApPQ XVXDURV 1 LQDBNV

IOMMARQHY P HGRV GH FRP XQEDAPQ WHGHV
@OV

-GHOMNILEDU P HOVDMV FDYH DAR-MEIMGDG 1P SDRR
YDRUHV

(@H FDQDBN GH GUXMPQ HYHQRV UHGHV VRADBNV
YIGFHR SRGFDWIDUM®BN
3URGXAU P DWMUDBN GH FRP XQIEDAUQ SMK YIGHR

GHGHP RWDALQ WP RQIRV
(P HQVRV YLVXDBNV

JLHQJRH®ODEGH RPXQLFDHFDIEBRQXGLHQFEHRVDMHYV
FDQDOHV \ WLHPSRV

“\// ODUFRGH QDUUDFL3QDQWSOODFRQVWUXRWUDWLYDV
(RE| FRQYLQFHQWHY HQ WRUQR DO LPSDFWR \ OD DFFF

(MHPSOR (MHPS®HRBRuVWHBDPSDHIUHGHWRFLO®RMDUDFWHU VWL
GH GLVH:R DFFHVLEOHVY FRPR DOWR FRQWUDVWH

&RQVHMRYV SDUD IDFLOLWDGRUHYV

e QFOND D ®V XVXDURV [IQDBN HQ @ RHDApQ GH
P HQVDIVV SDUD J DLDQW DU® DXWIQMAGDG

e SWIFH IRWP DRV DAFFHME®GN FRP R GRFXP HOWRV GH
GRXWD I£A0 YIGHRV HQ GQIXDW GH MPDV \
GHVRUSHROQHY GH DXGIR

SHVXOWDGR HBOHDUDGR FRPXQLFDFLPQ YLVXDO NLW GH KHU



$FWLYLGDGHY UHVXOWDGRV \ UHIOH[LRQHYV

(VWHD S WX Q BVQJ D GIXEHH Q V D P LIHIAORXN QYIRFLRE GLD QBWMLYLGDGH!
SUEFWLFDV HMHPSORV UHDOHV \ SUEFWLFDV UHIOH[LYDV

+

/IRVDOXPOQRM BIQFRODERUDFEPHIPSDVEIMUDV XD URERGLYHUVDYV
QHFHVLGBGMWMXQFRPXQLFODERRHUEPQXV XD GBGUHLCEHD XHGRYD
SHUVRIHXURGLYHUVWDRY HY LG\ XGDYLV XD OIDNMSHULHGHOBV
XVXDULRV H LGHQWLILFDU EDUUHUDY LQYLVLEOHYVY HQ HQWR!

+

JRVDOXPQRVJIDQLYBIQLRGHMGLVHFRODERUBREYRI W LFLSMHQWH V
GLIHUHRWHMQI\F OXDGERY OFRRG! [ S H U L HYQLFYLLESHI [ F O X VLDU@W R V
LQWHUFDPGHD @ UHBSQYRWRWIHSR®Y XFLRGAXL ULH[EGR L HQE LD
IDFLOLWDFLMQ LQFOXVLYD H LQFRUSRUDFLUQ GH UHWURDOL]

+

7UDEDMB QG LSABRYOXPQRAVD O IDGFHVLE GOX QDS D FHICRHJLGR
FRPRXQ)DE/DEKQDXOPXQOXJBW:EOXVRLOL]OQGREYHULILFDFLPQ
REVHUYDBILWM FMAXBJRSURSRQPIYMRUDNMDOLVWIRQVFLHGWE V
SUHVXSXHVWR \ ODV SUHVHQWDQ D ODV SDUWHYV LQWHUHVDZ¢

+

(QHVVBHH VD IORMO X P QRIWWBHIQX QS UR G X R WIRU U D P LTFOCHIWER U B QD
EDUUBHIFFHVLEHUBEB FRPIX GLVSRVEWRFREDEQN R ®D QR
RXQVLVWIBPRULHQWEHILHIO IDXFPE QW PBBDRFHMRDWLBDHDFLUQ
GH SURWRWLSRVY ODV SUXHEDV \ ORV FRPHQWDULRYV GH XVX



$0 ILQDO GH HVWH 7RRONLW ORV DOXPQRV SRGUEQ

'HILQHGHQVDPLHQMRXWVHYROLFELWP SRUW DIQRTGYHZR OD
HGXFDFLUQ FRQWHPSRUEQHRYV

$SOLTHAWRTXAHELVHERFOXVQ¥R XHGIRVHER QW UDE R HU
KXPDQRGLVHXRLYHUWHQVDPLHARB\WRXUD ORKFEBMQY R
HVFHQDULRY GHO PXQGR UHDO

&RODERWHPDQHWDHFWARMGHUVRQBEWLYHUR/RVHG@BVDR
FUHDU VROXFLRQHYV VLIQLILFDWLYDV

'LVH:IHQWRUBRFNGXRM{SHULHQRKEDNRDGD SWEK@DPSOLD
JDPD GH QHFHVLGDGHV \ KDELOLGDGHYV

S5HIOH[LRQDVWLFDPRBEWHE URS ISRVMMXLBURYWHEBWQWLILFDL
RSRUWXQLSIDWRIHQWIMNTXLGE@®FFHVR DL QF O XWIQVY
WUDEDMR

O«WRGRV GH HYDOXDFLMQ

~QGLFDFLRQHV GH UHIOH[LUQ

*&@X£QGR WH KDV VHQWLGR H[FOXLGR D"
© 5SHIOH[VRERE RPHQGHF O X VHII®H Q WIXIE PP E HRM 6 QWRORR
FRPXQLFDFLUQ R HO GLVH®R SRGU DQ KDEHUWH KHFKR VH

*&uPR FDPELDU D WX “#OWLPR SUR\HFWR FRQ HO SHQVDPLHQ
© 9XHOXYB®[DPLQIMSUR\HPOWHHLRDJLRUHP SRGUBGLVHSDWDH
VHUYLU PHMRU D GLYHUVRV XVXDULRV R FRPXQLGDGHYV

*4X« FDPELR VLPSOH SRGU D KDFHU TXH VX VDOuQ GH FODVFH

® "GHQWXQBRIGLILFGRRBF I X HW G WRS D HARH Q WRLF W XB B
SRGU™ D PHMRUDU LQPHGLDWDPHQWH OD LQFOXVLuQ \ OD S






(VWHORVDGHRLQORW « UPLQYRFQLFRR/QFHSWKODXW L O L HDER
PUGXORWHGGUR\HFWRS DSR\DQGRHQWHQGLPERPSRI WGV
HGXFDGRIDFYOLWD GRWHXG LDQVWWYUPLYRDHF F L RQIDIG®RW
OHQJIX®MWBR G LV HEOFE O X VIBFYWRHD W LE L GLIVEDE G X FIDFID UW L F L
& D GHDQ W UIDGEFOXQHB H I L Q LHFILQ G HFEL G X SR L Q F& B Q GIMV « U P H(C
PEVUHOHY DE@WHDF LG QWM I HUHODFLISDUIXLH QPSS OHPHA® I
GH KHUUDPLHQWDYV

®

(OGLVHSERHQWR UPOW HUVSDOUDXHS XHG M XWLOVIDRAWRR GO
SHUVRQDV LQFOXLGDV DTXHOODV FRQ GLVFDSDFLGDC

®

IDVFXDOLGRSHRSLHGOGBHQAREMHWRV XJLHEHRRY HS XHGXV L
LPSRUWDQWHY SDUD KDFHU TXH HO GLVH3*R VHD LQWX

®

/IDFDSDFLGHD®S/HUVR QDASHF LD OPREQWWLFLERQ@WWRD SDF |
SDUD DFWXDU LQWHQFLRQDOPHQWH H LQIOXLU HQ OR)

®

SUEFWILHEDR VHFROD ER UDXW QYRR OX® RV X D WLARDBD UMLRQWHU +
FRPR VRFLRV LIJXDOHV HQ OD LGHDFLpQ HO GHVDUUR

®

3URFHERLQWHJIUBHPOWLERGRFLPLISQOWENYV DU URROOR
QRYHGRVDV D PHQXGR HQ FRQWH[WRV LQGXVWULDOH

®

SUHVWDFR QU@ XQMVIHUYLBERRBDUWHSURY HHG\RXWXD U TKW
GLIHUHQFLD GHO FRGLVH:*R SRU FHQWUDUVH HQ OD LF



®

BQDFXHUGIRPEUOLRPPUUDPWR FRIHEBEREDRSEDUWLFLSDQWHM
HISHFWDWLYDV FRPSDUWLGDV \ UHVSHWR PXWXR GXUI

®

(GXFDWLIRQPG ZROIUNP HGWS UR Y L G DGIJ L BGID U GH@YL UR Q PMK
DFFRPPRGDWH GLYHUVH OHDUQHUV QHHGYV

®

/IDERUD VGRHWLIERU L F DHFTDUKE FERRXHU U D P L 16 Q W.DMWOD B U H D F&
SURWRWLSRV IRPHQWDQGR HO DSUHQGL]DMH \ OD HJ¢

®

8QLQGLY TEXXRUHDUR W R WRISIRG X PAWR\O L JIOHQUELRD P L KEQ WLDNC
WUDGLFLRQDOHYV D PHQXGR HQ HQWRUQRV )DE/DE

®

&LFARNSHWEBRWHDFEHBBURWRVBIUSRNED\HILQD P ISB QBHRM R M G
GLVH:3R

®

8QDKHUUDPLSIDWED SW XQR N HXQXVXDUWIFBLHQWKDFH VLHC
IDFLOLWDQGR OD FRPSUHQVLMUQ GH ODV H[SHULHQFLD

®

8QDFROHFBIHP@ WHUMLYKDOMANVO L |PIER|SORUBRPXQLEGE
HVW«WLFDV R FRQFHSWXDOHYV GXUDQWH ORV SURFHVI



®

8QSHUVRQIDAWKWIRO LS D GBWBH SU HV 1B Q WHHWA XX D ULRIVD QXX
GLVH®R HPSEWLFR \ FHQWUDGR HQ HO XVXDULR

®

7T«FQLRMDWUDWWDVY DRIFPRPXQLEGHIH SHU L H@RIIHDWX O WO
SUR\HFWRV GH XQD PDQHUD LGHQWLILFDEOH \ DWUDF\

®

8QDSUHVHQWPEQEQVHHUVXDVKWORP X QLHFOr DORBUX QLG HR
SURWRWLSR D XQD DXGLHQFLD

®

SODXHUVEXQWHPSUD®HE D MDGHOGEBODB URGXKWRO LISDGM O L
LGHDV EEVLFDVY DQWHYV GH OD FUHDFLpQ FRPSOHWD Gt

®

8QDUHSUHVHQW.LAHE@D U UDGHORYDVRWHS D @RXV XDUERNQ
LOQOWHUDFWYDQ FRQ XQ VHUYLFLR R SURGXFWR URGXF

©

B8QP«WRGRLQYHVWLHHO X RFLVH:3D GREWHNU KO RV X D USIRY
FRPSUHQGHU VXV FRPSRUWDPLHQWRYV \ FRQWH[WRYV

®

3URFH®RLGHQWLILFOBMIFILFEQDQLOIGHSHUVRQRWJIDQL]DF
LQYROXFUDGDV HQ R DIHFWDGRV SRU XQ SUR\HFWR

®

/IDH[SHULHG@RIHDGBMBHUVRABQWHUBR®Q/D VW HRD D WL |0
XVDELOLGDG \ OD VDWLVIDFFLpQ
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(XURSHDQ §QURQHDQ 3LOODU RI 6RFLDO 5LJKWYV
BQLWHG 1RBWODRGWVWILRQ RQ WKH S5LJKWV RI 3SHUVRQYV
(XURSHDQ &RPPLY&RR® (QWUH&RPS /LIH&RPS IUDPH

-DNRE 1LHOSNHODELOLW\ +HXULVWLHFYV IRU 8VHU "QWHU

—QFOXVLYH 'HVLJQ 5HVHDUFK &HQWUH -'5& 2&$%$' 8(C
8; IDZV

6DQGHU% 1 6WDSSBUYV &R FUH DWERKBHDO D QG VR
GHVLJQ
0DQJLQL '"HVLIJEHQYHU\ERDALJQ® QW UR G X\VFRW Y RIR

6RFLDO "QQRBRYD MRV
OF.HUFKHU . %H\RQG 6WLFN\ 1IRWHV &R GHVLJQ IRU
+DENDELOLW\

2VERU® $SSOURBJLQDWURQFLB®HVYRFHGRU&WHD
3UREOHP 6ROYLQJ

(EHUOH % 6&$03(5 *DPHV IRU "PDJLQDWLRQ 'HYHOR:
% UR ZIQ &KDQBWHVLHIRZHVLI®LQNLHDWHHNOWHU QR
%XVLQHVV DQ&DARSHWHWXVLQHVV

~'(2 '"HVLJQ .LW

%X[WRQ % 6NHWFKLQJ 8VHU QFRHWLH QFHIVYDQQ
ORJJULGJH % 'HVLJOLQJ "QWHUDFWLRQV 0”7 3UHVYV
5DVSEHUU\ 3L




1RUPDQ ' $ 7KH 'HVLJQ RI (YHUY%MDW LMK KERRN V
&ODUN - OD\HUH 3HDUQLQJ DQG WKH 6FLHIQFH\RI ”~
&$6BQLYHUVDO 'HVLJQ IRU /HDUQLQJ 8'/

BQLWHG 1RBWODRGWVMWLRQ RQ WKH 5LJKWV RI SHUVRQ)
(XURSHDQ §QURQHDQ 'L VDELOLW\ 6WUDWHJ\

42 V -&) - QWHUQDWLRQDO &ODVVLILEDWLRQ RI )X
& :HE &RQWHQW $FFHVVLELOLW\ *XLGHOLQHV :&$
—QFOXVLRQ(DMIYRYR 5HDG *XLGHOLQHV
-6$$&XIJPHQWDWLYH DQG $OWHUQDWLYH &RPPXQLFI

'XDUWH 1 5HVRQDWH 3UHVHQW 9LVXDO 6WRULH®HA

5H\QRO'G V 3UHVHQ W B MBLLAPG OGIH IRVQ3 U H V H Q WHDWALLIR
'"HOLYHWHYZ 5LGHUV

6WUDWHARHHWO 9DOXH 3URSRVLWLRQ &DQYDV DGDS

2VWHUZDOGHU $ 3LJQHXU < %XVLQHVV ORG
%U\VRQ@ 6WUDVWOPOA QRBXEODRGGRQSURILIWD QL]D
‘LOH\

7TRRONLW SHU HYHQWL LQFOXVLYL (XURSHDQ 'HVLJ

HDP &DQYDYV
(PSDWK\_PDS &DQYD
EXVWRPHU -RXUQH\ &DQYDYV







