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$ DMDT DE¥R GR 3LIRMMVR 3HGDIPJIER GR &XUR GH
3VFR®JID JDDQM D TXDIGDGH GD IRWP De¥R
DFDG-P IFED H KDEWOGDGHV FRP DV GHP DQGDV GD
VRAHGDGH H GR WMWP D YOIFR GH \DYGH 9%\

HBIQFDU IQRYDO WV AHQWIEDV H  WFQRQJLEDV
YDRUIDQGR DV HSHALFAGDGHY WHIRQDY H
IRUBGFHQGR R FRP SIRP AR «WFR  FUWRR  H
KXP DQJ DGR GD SURIDAKR

2 FXUR UDORX D IQMIWDE¥R HOAWH WP DV H

GWHS@DV GHVHQYROHQGR D P XOAMGEMVHSTDUGDGH
[P SGP HMQGR SIRMMRYV EHP FRP R XVDQGR R

7\WDEDBR ' MFHOM (YR 7' ( FRP R IHUDP HOWD
QHWD LOWI LDEXR

$V P XGDQEDV QDV HP HQVDV ELEQRIWDIIDV H QD P DW] FXUIEX@UGR
FXUR YVDP DD DUH TXDA LEDUR SWRFHWR IRWP DWYR JDUDQWOGR
D FRHU-QFD HOWH FROMYCGRV QRYDV P HRGR®RIIDV $ LHYMR GDV
HP HQDV SHP IV P DIRU DOIQKDP HQR GR FXUR HQTXDQWR TXH D
DWDA DE¥R GDV ELEQRI DI LDV DWHIXLD R DFHWR D | RQWAV UHFHOWAV H
UHBIYDOWY (\WDV DOMUDS HV IRUDBFHP R FRP SLRP MR FRP XP D
IRWP DE¥R FUWED «WED H WIFQLEDP HQW TXDA LEDGD

$ IUHQM GHWHV SIRFHWRV H P XGDQEDV HWE D &RRUGHODGRWD GR
&XUR GH3VFR®JIID 3WRIHARWD 0 D-HYDQH O HQGRQED 0 RUDHV
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1 RWR FXUR « FRP SRWR SRl
XP WP H GH SR HAWRUHV
TXD@ LFDGRV H SUHSDWDGRV
SDLD | RLP DUQRWRV DOXQRV
HP EUMDQWAV 3 LRI DMRQDLY
&RP FRP SWRP DR «VIFR
KXP DQL] D&¥R H WFQLFD

1 RWRV SIRIHWRUHV \WR DYDIDGRV SHD &3$ DWDY«V GDV
UHVSRWEV GRV QRWRV DOXQRV HWH DFRP SDQKDP HOWR « [HWR
GH IRWP D P IOXARWD H SUIHAMD 1 RARV SLIRIHAWRUHV ¥R EHP
DYDIDGRV GHOWR GRV FUWURY

2V GRAHOMV P E«P  SDUMASDP GH FDSDRMES HV SIEWDV
IORYDGRUDV HP \DD GH DX® FROHAD GRAHOM UHXQL HV GH
FRGUIDGR 1' ( FROHUDV FRP R REMMYR GH JDIDQWU R
P HB(RUSDLD RV DXQRV H DSHUHERDP HQR SLRIMRQDOSDID R
HHFHR GD WXD IXQe¥R $@P GMR QRWRV SIRIHARUHV
\BP E«<P \WR DFRP SDQKDGRV GH SHUR SHD FRRUGHODSXR GR
FXUR DIIQDOR GIDRIR « P XMR [P SRUBOQM QHWH SIRFHWR
GHIRWP DEXR
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$ &HUP QD GR -DBFR GR FXUR G
SMFR®RIJID PDURX XP P RP HOA
VJIQUIEDWR QD WDWMMMUD DFDG-P LIFD GR\
HWXGDQMY VP ERQ DQGR R FRP SWRP MF
«CWWR KXPDQR H SWRIDMMRQDO TXH
RUHOQME VXD DWDE¥R IXWUD 2 HYHOWR
UHXQLX GIVFHOWY GRAHQWV H FRRUGHQDGYF
SDIBD FHOEWU R IQHR GDV DWIGDGH)
SEWDV HREDQGR YDRWHV FRPF
UHVSRQVDEIQGDGH FXIGDGR DFRBIP HQR +
LHVSHMR ¢V GLYHIMGDGHV
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$V DWLYLGEFR®RSOHPHQWD GHIV
HIWHQVYRHVHPSHQKRP SDSHO
IXQGDPHQUVWDRUPDOKRWH JWR\D P
DFDG-PLFRRMPRYH@GRUWLFXOD®OY¥R
HOQWWHRUHL S UELWLEBP FRPRR
IRUWDOHFLBRQWR F X GHRQ W UD!

LOVWLWXLO¥R H D FRPXQLGDGH

IHVWM USLFRY¥R DSUHVHQWRGR YV
SURMHGRW[WHQV¥WXDOPHPWH
DQGDPHQWR DV DWLYLGDGHV
H[W UD F XU U LSFUKFOFCRIYH.SSHDOMRX U V R
DWSDUFHHVBAD EHOFHRERL@NYWLWXLO -HV
HIWHU QD% B DSDUWLELBWLERV
DOXQRNMP HYHQWM®W¥DG-PLHRR
FLHQW ILFRV

(VVDVO© -HPPSOLDRRSRUWXQLGBBHYHQGL]DJ
IDYRUHRBPRVHQYRO YGEFR@ERW -G HERYNVR QB LV
FLGDG¥RQWULERHEBYLVLELMHRERGWDOHFEGRH
FXUVR QR FHQEfULR HGXFDFLRQDO H VRFLD(
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2 SIRMMR GH H WIQWR &XIGD $P D] 1QID
WP FRP R P DMAR SWRP RYHU DO HV GH
FXIGDGR HGXFD&¥R HP  \DVGH H
YD®RU] DE¥R GRV VDEHUHV WDGLFLIRQDLY QRV
WULWMURY GD $P D|TQID 1HWD HGLEXR
YRODGD ¢ &RP XQIGDGH 4 XL®RP ER® GR
$EDFDVDO HP $QDQIQGHXD 3$ R SLRMMVR
WIYH FRP R REMMKR GID®RIDU FRP DV
QHFHWIGDGHY ~ @RFDLV RIHUIHFHQGR
DUMGDGHY ~ HGXFDWYDV — DWQGLP HOWR
P XOWSWRIDMMRQDO HVFXVID TXDMLFDGD H
WRFD GH VDEHUHV FRP  IRFR QD SLRP RE¥R ®
GD VDYGH GD GLIQIGDGHH GR EHP  YLYHU
0DV GR TXH XP D D&¥R SRQWDO HWD
HGIE¥R WHDILLP RX R FRP SWIRP DAR GD
IOMIXIS¥R FRP R UHVSHMR ¢V
LGHOWGDGHY FXAOXLDLY DR | RUDGIFLP HOVR
FRP XQMEUR H ¢ FRQWUXG¥R GH XP D
IOWIXIE¥R VRFID® HQWA UHIHUHOFIDGD H
FROHAVDGD FRP RV SRYRV GD $P D] 1QD 2

HYHQVR DFRQWAFHX QR GLD
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2, &ILFXIVR $] X0« XP D LQIELDWYD GHGLEDGD ¢
SWRP RE¥R GD FRQVFIHQW] DS¥R DFRE&IP HOWR H
IOFO\VYR GDV SHWRDV FRP  7WDQWRUWDR GR
(VSHPAR $XWUAB 7($ 2 HYHQR EXVFRX
DP SIDU R GE®IR VREWH R DXWPR QD
VRAHGDGH HWIP XBQGR R UHVSHMR ¢V
GUHHQEDV D HP SDAD H D FROWKXGFR GH
HVSDERV P DIV DFHW YHLV H LOFOOLYRV

2 &IFXIWR $]XOSWRS: H XP  R&DU VHQVYHOH
IQIRWP DGR VREWH DV YLY-QFIDV GH SHWRDV
DXVARV VXDV IDP @DV H LHGHV GHDSRIR $@P
GMR WHRWD R SDSHO GD IQWANI® HV GH
HOMOR SWRIDMRQDLY GD VDYGH HGXFDGRUAV H

GD FRP XQGDGH HP JHIDOQD W FRQWD R
SUHFROFHWR H QD YD®RU] DS¥R GD ‘
QHXIRGLYHULGDGH

2 HYHQWR P DUFRX R FRP SLRP MR GD QRWD
IOMIXIC¥R FRP D HGXFDS¥R LQFOMYD R
FRQKHAP HQR AHQWILFR H R IRUBGFP HQR
GH SEWFDV VRADLY TXH SWRP RYDP R FXIGDGR
D HVEXVID H D GLYHUAGDGH 7HYH FRP R SDUFHLLR
RV FXURV GH %RP HGIFQD ( GXFDEXR ) MIFD H
3VFR®JID )RL LHDQ DGR QR 6(6, GD 0 £UR
&RYDV QR GID
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$ &3  « XP D RSRUXQIGDGH SWD
GMAXWU FRPR D 3MFR®JID SRGH
FROWIEXLU SDLD D VXVMQUBELQGDGH H
D FRQYHUDEXR GD $P D] TQD <« XP

P RP HQR SWD HGMU VREWH FRP R
SRGHP RV WDEDBDU MQWRV H SHOVDU
QD SWRIDMK¥R SDID R SUHVHOM H
IXWWR $WP R &XUR GH
YDFKDUHDGR HP 3VIFR®JLID ULHD@ DR

, 6P SUMR FRP R WP D 3\IFR®JIDV O
GD $PDJYQD H D &23 )RL
UHDQ DGR QRV GIDV H GH

DIRWR GH
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$ DWNGDGH GH DSUHVHQUBE¥R GH WDEDBRV
DFDG-P IFRV QR FXUR GH 3VIFR®JID MYH

FRP R REMMIR SUWRP RYHU D VRAD@ DEXR

GDV SWRGX® HV FIHQWILEDV GHVHQYROMGDV

SHRV HWXGDOWN DR ®QIR GR VHP HVWH

IOFHOWDQGR D DQE@H FUWFD R UWJRU

P HVRGRQJLER H D DUAFX@E¥R HOWH WRUD

H SEWD ' XWDQWM R HYHOR IRWDP

H SRWRV HAXGRV HQYROYHQGR Gl HIHOWAV O
£UHDV GD 3VIFRRIID LOFXIOGR SIRFHWRY

GH GHHQYROWP HOR KXP DQR  \DVCH

P HQDO LOWIUYHQO HV FOQIFDV SMIFR®JID

VRFIDOH [QWMAARQDO D@P  GH SHVTXLVDV

DSQEDGDV HP  FROWI VRV HGXFDFIRODLY H

FRP XQWEURV
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2 &XUR GH 3VFR®IID SDUAFISRX
DWYDP HQM GD &DP SDQKD GH
' RDE¥R GH 6DQIXH SLRP RYIGD SHD
LOWAMICER HWIP X@QGR R
HQIDNP HQWR GRV DFDG-P LFRV HP
DO HV GH UHVSRQVDELIGDGH VRFIDOH
SWIRP R&¥R GD \DVGH $ DWMGDGH
SIRSRUIARQRX XP PRPHQR GH
LOWAI LDEXR H DSUHQGL DGR
IOFHQWYDQGR D SUEMFD AGDGY H )
FROMEXIQGR SDWD R DXP HQR GR
HWRTXH GH VDQIXH QR KHP RFHOWR
SDUFHILR )RL WHDODGD QR GD




I 36,&2/2*,% | ) DFXGBDGH (60 $&

352-(72 1% &%$63 0&' 21%/°
()(,72 "2 ' ;$* 1+ 67,2 1% 9," $ 62&,%/ ' $6
&5,%1 %% 6

(WP RV LQFADQGR XP D QRYD
HIDSD GR SWIRMWR QD &DWD
5RQD@G 0 F RODG DIRW FRP R
WP D2 (IHVRGR' DIQUWER QD
91GD 6RFIDOGDV &UDQEDV 1 HWID
IDDH HS®RWDUWP RV FRPR R O
GIDJ QUMER IP SDRVD DV
IOWADS HVVRADIVHR EHP HWIRU
HP RARQDO GDV  FUDQEDV
DFR&IGDV SHD &DWD 5RQDG
0 F RODG EXVFDQGR SWRP RYHU
XP DPEHQM GH DSRR H
FRP SUHHQWR
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$ 6HP DQD GR 3MFU@®JR IRL UHD@ DGD
FRP R REMMYR GH SLRP RYHULH ®f ¥R

DIXDO DE¥R H IQMIWDE¥R  HOWH
HWXGDOWA H SLRI MMRQDLY GD £UHD GD
SVFR®RIID $ SWRIWP DE¥R FRQWRX

FRP SDOMADV RGDV GH FRQYHUD H ®
DWYIGDGHV |RWP DWYDV YROBGDV SDLD

WP DV FROWP SRWBWOHRV GD SWEWED
SVFRQUIFD LQFOXIQGR VDYGH P HQVO
DWDS¥R HP  FROW VRV HGXFDFLRQDLY
SROAFDV SYEQFDV H GHVDI LRV «\WERV GD

SWRINMAR
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1D TXDUM IHLD RV DOXQRV GR 1
VWP HMH GR FXUR GH 3MFR®ID
SWRP RYHDP XP HYHOWR HP DOX\¥R DR
'ID GD &RQW-QAD  1HIW
FRPHP RDGR QR GD  GH QRYHP ELR
' XUDQWM R HYHQWR [RWDP DSUHVHQVDGRV
SHED WIDWDO RQGH DSUHVHQULDP  VRGD
D KMMUD GD FRSHILD DWIP FRP R RV

LOWAXP HQURV XWI DGRV 7DP E«P IRL O
DSUHVHQDGR VRGD D WHWWWWQFAD H

DOFHVADIGDGH GR 4 XI®P ER  GR

$ EDFDVIDO

3DWD 1IQDA DU RFRUHX XP D P HWD
LHGRQGD FRP R WP D 2 G5DAVWPR
( VAXWWLDO QR %4.DVIO DERUGDQGR  HWM
WP D TXH « SHUAOHQW HP QRWR SDV
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$V H SHU-QADV GH HWEJIRV H DX®\
SEWDV HP 3VFR®RIID WHSIHVHOWP XP
FRP SROHQWM HWHQADO QD  IRWP DE¥F
DFDG-P IFD SHWP MOQGR DR HWXGDQW
YIYHOFIDU MIWD® HV UHDIV GH DVXDG¥F
SWRIDMMRQDO $R RQIR GDV DWYIGDGHV R\

GMVFHOWY WP D RSRUMXQIGDGH GH DSIFD

FROKHAP HOWRV  WUUFRV  GHVHQYROH

KDEWIGDGHY WFQIFDV. H  DSUP RWDI O
FRP SHWQFLDV VRFIRHP RFIRQDLY QHFHWEUD:

DR H HIEFR GD SIEWED SMFRQUIED
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$ LQIUDHVWUXWBIRDUHFXUGRV O
(60$& V¥RHOHPHQWRVHQFLDLYV
JDUDQWHAXDOLGBG&HQVLQRD
SHVTXHGDH[WHQWYRLVSRQLELOLGDGH
GH/DOGMDXODGHTXD ®DERUDWUHULRYV
HTXLSDGRVELEOLRWHFWXDOL]DGD
DPELHQWHWYWXDHENSUHQGL]DHIHP
GHPDLWVSDORWDSRLBHGDJuJLFR
LPSDFW®PUHW D PRIRBUIR F H \G\RR/
HVWXGD® QYBIWR QGH®G HWUDEDOKR
GRV GRFHQWHYV
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'LDQVBHD D WL YL GEKYQW RO Y LDFD V
ORQIRRVHPHVWBHHVHQWBDED W
UH O DWSR\RV WHIOGH@RLHDAMH Y s QFLD
GDV H[SHUL-QFIOIADG-PLFDV
LQVWLWXSFDHERRUWEDXRQWHGRNO
DOXQRBWUDYRUHMVYBDW®O: -HV
UHIOH[HWHVXOWDGRYLUPDRRYV ’
FRPSURPIPRPRTXDOLGIREBYVLQR
GIBHVTXHEMH[WHQEHRPFRPRRP

DFR Q VW UXKX¥YROW U D M HDWFIDUELTP L F D
SDXWDGQD UHVSRQVDELOQ&DGH
FROQKHFLPHQWR H QD WUDQVIRUPD®¥R VRFLDO
2 UHODWMLIQRVHWRWSIULQFLSDLYV

DSUHQG L]DGHWW D F DRAVGRYD Q©R YV
DOFDQODGERWSRQWDQ&MRVV YHLV
FDPLQKBBUMIR DSULPRUDPBQWR

SUEWLFDV IXWXUDYV

1D)DFXOGDEME& QRV VRO X QW W H
SRVVLELOGIBYDLGHH Q FLRDHEB £ W MFAX
DTXLORHDSUHQGEBWHRU®XVFD
SULRULDXYLORHQRVVDHIL¥RIHUI
SDXWDQXBRHQVLQRQRVMDHDO LGP
QRVVRRYR QDQRVVMXOWXUIDXLHO
DSUHQGMHW «FQLRFOURFHGWHRXLGE
DFLPBEHWXGR KXPDQL]D@¥YRVH
DWHQGLPHQWRY H VXD SURILV

3URID 0D -HYDQH OHQGRQ®D *
&RRUGHQDGRUD GR &XUVR GH 3
)DFXOGDGH (60%$&




