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IHFHVLWPPMNUKRPEUKRQHVWRW L HBDRVEXH UWHO/R UH V
«WLRRP\R UD OGILW S X HY BURIG DVWUXY L GIR @ RR/L HP E URNH VW D
FRPXQLGDESEDMRHOROID R H D UHFQLQJRWWHRXKQDDERU
TXHIHTXLKQBERQGXEQWDFKWPQMJI BY%EOERRRI QOR
SULYDBRDFFLRGHVUVRQDIOHR/S GHE H\QH BIQJH10 BM®&D V
QRUPDBWRQYLYHN @BOB\AXHURWHAIBQ@RVWHQARUPH
SDUD UHVJXDUGDU HO SUHVWLJLR GH OD —QVWLWXFLUQ

5HVSHWRFLSD6RDR UG L QDEQRYL O DEHNX H V YWUHU @D
UHVSHWHRV HQ HLID®™ LGDY RFLHGPREEHUP IPMH DD | KRR Q
SHUVR&QWLVWLQWDD FLRQBBL VW L@QMEBW L GYDIBOHRMU D Q G R
VXBHGLGRWHVWLRQDHDHOQAFRYGRMXLDKBDF HE[LWR
FXPSOLHQGRUBDWHIOMRUPIYFXDQMWRBXERUGLQDFLuQ
WUDG4NVWBGLIODPROLFDDWLXQMH V H Q SIDIJMWRD G H
GHFLVLRQHV D OD DOWXUD GH ODV FLUFXQVWDQFLDV T

6HSROLFAVA @ UHJDDF UL IQOFERDWH F HVQF X P SO L P LGIDVDR
I X QF LGB H N6BO D R P H Q WLR\S R U W DM\ BMIRDS/H U V R QDN
XQROPDSRWOFRPSURPERRDIFRP X QL GG VWH SRV R D
HPSDWWWXQGDPHGWOQBUWCHO XJ B URW UFRR Q V F L HEB TWXHHV
OD VROLFLWXG GH D\XGD VXUJH GH XQD QHFHVLGDG UH

YRUPDSDUVWHXQDXHU]J®H6HIJXULGEDBHQWHQRGHBEMHU
FRQVLGHUPDIBIRP SOBIO IO®E R D GSHH UV RILY S X HOM R/IDP D U
SDUWHHVWRVWLVWEWIEWRXHPSOLFDUWHQHRAMXLHUH
XQDNUD®REDFLU@S UR I X QGHRV HRX QI X H U WRIP S U RFPP LMD
UHQXQFL®DHVLIJQDFR@POPDQRR@DXQFLHQE O GHD D
PLVPD PDQHUD TXH OD QHFHVLGDG GH XQD FDSDFLWDFL
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IDSHUVRTOQCHYLVWDXQLIRUWPHEWDEHRXH VWE#H Y HV@HS®REE HU
SRYUXIXQFLBIATXHRQO@WHEBUHXQDUDQYPHVSRQVDEIOCOLGDG
DUPDXYVHSRUVEBIHEWMHBXLGDGRVDRWQWIN B GEBX DERO D

VLWXDOG BYRH U LFRHX QSURIXQEGERRPLQARW VLOQQFXUVIHRQDU
DEXVR SDUD VX SURSLR EHQHILFLR R JXLDGR SRU VXV

(VWDVQMOHYHUPLWLHERQ RREXVWHGI\S W LBXBRUPDU
SDUBWHHVWOM | OXHEHEHUD QWHPUG HBQ EOLBBD]J6RFLDO
FRPROXLOLDGHQODXVWLHVIXDUGOD@GIRKGDRELHQHWD
VHIXULGDG GH WRGRYV

/JRMQY LIW/RR PEI]DDSUHSDUBPR®HV SR QV D SDWDE 8 & DD/
LQVWD & F DD DWKHP BR/D E L O L 3/DWEE X UV HRAVWB PLQR
SURIHVLRQDO TXH HQRUJXOOHFHUE D VXV IDPLOLDYV




COMPRENSION TEXTUAL




&RP SUHOMQ GH W[ ‘

- HIIQIFQ

/IDFRPSUHQVQHBOWWRKOHILERPROIKDELOLSDBQWHQGHU
HYDOXDU XWLOL]DU M H]RMERAME B/RIN ¥ DEERQYVOF H Q W D
YDORWPMDOLGBWH[WRLNG HDN G UR S p \GLHEDR W B R W@W R O
OHFWRRSUH®XQMH[ARD QG RHGHWUB®UJQL | LEBRARR P R
H\GH F LWH F R Q RIFHLUQ WL)GHR V VM£0 DS/D O D B\ LROM F L R HDR
FRPSRQHQ

/ RVQLYH®V GHFRP SUHQMLQ GIFVRLD

/IRVQLYHGHIWFRPSUHQ\GHBHBRQWHQGHRFRS UR FH\GRHO
SHQVDPLF)XQWHS HV D U UROMMHF WXRFX D OH¥D QHQHUD QG R
SURJUHVLY DHPGOIMHG L TDX HH G H F V8 X H GKOD F HKWY RG HV X V
VDEHUHV SUHYLRYV

D 1 LYHOIMAWDOR FRP SUHOMYR

SHFRQRFLPGHWR/@RT X HO®RH[SO FLW D P HQUNPH QVH[W R
~PSOLGIDVWL GIOWUBGIRUPDBIHGHY D QWHX QG RULHU Y D U
GHWDRBHRMHWEWH. HP\SHRV SD H@RFRQ W DG M L Q FLG B PE V
VLJQLILFDMERNF LARROFDXVBR ® RN IHFWRVIXLOVWUXFFLRQHV
GHVFXBUWRORYI BWHQWDGE® ODEGBRYOWLSOHWDIER V
GRPLQDWRFDEX@BYLRRVED UDXHIBRGHUPSUHVBR @RV
SURSLDV SDODEUDYV

(-(03/26'( 35(*817$67"3$& 3$55$(9%$/8$5/$ &2035(16—+1
I-7(5$/

*'H TX« VH WUDWD SULQFLSDOPHQWH HO WH[WR™
*'H TX« VH WUDWD OD KLVWRULD"
*'HMQGH RFEFXUULU"*&UPR" «&XEQGR"
*4X« SDVu SULPHUR"*4X« SDVpu GHVSX«V"
*4XL«Q OR GLMR" «$ TXL«Q VH OR GLMR"™




_

e «3DUD TX« OR GLMR"
e «&XEOHV IXHURQ ORV KHFKRV PEV LPSRUWDQWHV"

e «&XE£O IXH OD VROXFLuQ"

E 1 LYHOQIHHQFLDO

(QHOQ LHYQ Q | H BHIYAK D O G § DA Q W H U SHILHQNV DHUHIAD R V
FRQRFLPLSQNYRRRVYHKWNOHHQ WU HDWUREBDQIRUPDFLPQ
QRH[SQWDH W H[WHRURXHXL]#H B VFURGRYFULWRUBDQWDURQ
W UDQV PLWHWHNG HHV S H EIPB® U W B FHIME L FOQMP £EVDO O £
GHOH[WROHFWRPSOHMWMW KRR GIMHURH/IXRRQRFLPLHQWR
SUHYLR

(-(03/26'( 35(*817$67"3$& 3$55$(9$/8$5/$ &2035(16—+1
~1)(5(1&-$/

*4X« SDVDU D DQWHV GH "
*4X« VLIJQLILFD "

e +3RU TX« "

e «&uPR SRGU DV "

e «&X£0O HV HO PRWLYR "

o ¢4X« UHODFLpuQ KDEUE ™
o ¢4X« FRQFOXVLRQHV "

F 1 LYHCFUMAUDO

(VWQH ERIF X UGJHHV S YG<HD D HEWBI Q | U HIQGMD Q L | L&-HMBHR RR Q
ORWDEHUHYSHULH @R HU P IDVOHH F W R UWIOM X L FURW L FR
YDORUDBWENRUHIOH[LRDORUB[BUHWRBWLQLRHUIMWRQDOHYV
DFHUGBOPH GRPELOBXHGI®OHYRQQLYRPEOVD Y DQ]HIR
GRQGHWHUPDMWHQFGRDMWEBHWUH[WR XFGHPDQBD
SURFHVR FRJQLWLYR P£V SURIXQGR GH OD LQIRUPDFLUQ

$ HVWEKQWHRODHFWRBSUHQGRED OPHOWAHWRI FR Q RBIN
LQWHQFG& ROHWMRAWN X S HWEKKVFWEBWH [WRP 3 RV WNIWOQWH
OR TXH GLFH HO WH[WR \ OR FRQIURQWD FRQ OR TXH «O \




_

(Q HVWH QLYHO GH OHFWXUD

(O OHFWRU HV FDSD] GH

e H[SOLFDU XQ KHFKR SODQWHDGR GHVGH GLIHUHQWHYV ¢

e DQWLFUBHDWGERND FRQVHFXH@H BRQ KHEFKRGHGXFLU
FRQFOXVLRQHV \ H{WUDHU HO PHQVDMH GHO WH[WR

e H[SOLFDU OD OHFWXUD \ UHFDSLWXODU OD KLVWRULD

e YDORWRWP MX L F3RR/S DD UGWHWH[WRX¥FRQRFLPLHQWRYV
SUHY ERWHV S XHWXEDMHWREBHUUVRQDXWRRQWHB LGR
LP£JHQBIMWH UDAOLIB U D ER U BFHDWQ X P H QIADRIDX VW H QW D U
RSLQLRQHYV

3buD OD HYDOXDFLpQ GH HVWH QLYHO HV LPSRUWDQWH T

e -X]JDU HO FRQWHQLGR GH XQ WH[WR

e 'LVWLQJIXLU XQ KHFKR GH XQD RSLQLUQ

e &DSWDU VHQWLGRV LPSO FLWRYV

e -X]JDU OD DFWXDFLpQ GH ORV SHUVRQDMHYV

e $QDOL]DU OD LQWHQFLPQ GHO DXWRU

e (PLWLU MXLFLR IUHQWH D XQ FRPSRUWDPLHQWR
e -X]JDU OD HVWUXFWXUD GH XQ WH[WR HWF

(-(03/26'( 35(*817$67"3$& 3$5$(9%/8$5/$ &2035(16—-1
&5-7(5-$/

e &EUHHV TXH HV "

o ¢4X« RSLQDV "

e &uUPR SRGU DV FDOLILFDU "
e *&uPR GHEHU D VHU "

e 44X« FUHHV "

o ¢4X« WH SDUHFH "




/ DOFVXWD FRP R SLRFHVR
LOVALDFVIAR

1 LYH®N GH FRP SUHOMuQ GIFVRWD

&RP SUHOMUQ

/IHHU HV P£V SURIXQGR TXH FRQRFHU ODV OHYV
OHFWXUD SUHFLVD GH XQD FRPSUHQVLpPQ GH

LQIRUPDFLpQ OD PLVPD VH GLYLiHQ GLVWL

/ MIALDO

&DSDFLGDG GH UHFRQRFHU \ UHFRUGDU LQIRUPDFLMQ

H[SO FLWD

~QI HUHQFLDO

(O OHFWRU UHFRQVWUX\H HO VLJQLILFDGR GH
UHODFLRQDQGR FRQ VXV H[SHULHQFLDV SHUV
FRQRFLPLHQWRMBBKYDRVMRQMHWXUDYV H

KLSUWHVLV \ VDFD FRQFOXVLRQ.

&UVIFR YDRUIDVIYR

(O OHFWRU HPLWH MXLFLRV \ RSLOQLRQHV IXQGDPHQWDGTEL
SDUWLU GH OR FXDO DFHSWD R UHFKD]D OR SODQWHDGR

DXWRU .
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/ DOFHW XQM \X QS U R F HHWRV £ W MRRW HUDBPWHFRVWG BV DUUROOD
HQVUHDAN HVSUHSDUDFIGH) DU VR OIORDQF D GOQ B HH VWD V
HOHFWRYSOMHIPYFLREMSHF IGHPRGLIERPSUHQGHU
DXWRSHUFLELU OR FRPSUHQGLGR PHWD FRPSUHQVLPuQ O

(QOBFRPSUHQVQMWHUYGH@HONVNRIRUPDVXFRQW H Q IG3FO
OHFWRU ODV H[SHFWDWLYDV \ FRQRFLPLHQWRY SUHYLRV

JHHM\K QS URREM. Q £P HIRD X HL Q W H U DHF@V HLDARQB R Q W N [HADR
OHFWHRQHOT XY WLHQ®IPLVPLPSRUWDWBQIW RS URHVRYV
OLQJ¥% VWLFRV FRPR ORV FXOWXUDOHYV

)LQ D O P HH®WRIE HOD@RW H U YRW WMIRX@DHB R P S U H Q¥ H\®® [ WHR
DOFDQ]D D SDUWLU GH OD LQWHUUHODFLPQ HQWUH OR TX
VREUH HO WHPD —-QWHUDFW®%DQ FRPR UHIHUHQWHY HO FI

( MHUFLFLR
7H VR

&XDQGRERPSWXIMREMHWHR RO p DDEHRYRR P S DM O X VR 1D
LPSRUW BO®/RIW LHP SFRR/GI U Q RO/DL O X V GiHD DY H O R F L\ GIDOB
XELFXLGDG

(ORBAH\WBRPHWKHHI UD F IDDAOX QRS XHGWHHBEVYHORHVWDUE
FRQHFWIREGREVSHUVR QN EVOXJIDUHNGLIHUH®YWHRSRV
& D GREMVRX HF R QW U LIEDXQDXDRIEVW LH P S FEML VW D GIRVGBIV L U
TXHRIUAXQYHUVREQ/LQW H VEIHROXGDG RIDS UH Y D O(HKIQU
PXQGRDUFDSRWDHORFLGROMRRREMHWRY W £ W XGNN
DGRVDIBXHUSRKW H RQ Y LOHG Bl U B/HOX H U SR H GHIQ H PK R
H[LV\WWRRQ RREMHWRYWH X HO HIQ X HV WXRIV FRWP K Q
DS«QGLNHFRYLHUMWQHUMR W H®R X HVWALRIW L H QVQH V
QX HVWIPRRW& DV HD Q X Q FGR R V L W IXWRI R Q H F WIDQX QV W U R
VLVWHPHUYLRWVRKHSHUPLWDBE B GGIU HF W D FFEKQ\Y BORR
TXHUDPIRMQBDQWDWOD®BHYXHVWWRHH UEQ W R FIKHD\Q G R
OOHDXMMUB QOO XHYRXVDRRVODRETXLQDMIRXHNR GRRV
KDEUHPRYV FRQYHUWLGR HQ XQD GH HOODV
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* &X£CBRGUD VHUHOMAX@® GHOM[ VR"

$ -OXVLRQHV \ GHVLOXVLRQHY GH ORV REMHWRY WHFQR

% /D DGLFFLuQ D ORV REMHWRYVY WHFQROUWJLFRYV

& /RV REMHWRV WHFQROMJPJIJLFRV \ VXV SURPHVDYV

/ID YHORFLGDG GH ORV REMHWRY WHFQROMPJLFRYV

&RQWHVSHBWRNSDUDWRY¥YQRO uUQXHR\R&EXELQRHVXQD
DILUPDFLPQ GHO DXWRU"

$ 6HGLFIEKHHHOXW XD JXGR G U FIR@ H F WBRUMHH WNWVRH P D
QHUYLRVR

% 6RQ REMHWRYV TXH KDQ OOHJDGR D FRQYHUWLUVH HQ

& /D LOXVLPQ GH OD YHORFLGDG HVWE£ UHODFLRQDGD FR

' 6HJY%Q VX FDSDFLGDG GH RIUHFHU XQD YHORFLGDG PE£V
SHUGXUDUEQ

*&X£0 HV HO VHQWLGR GH OD SDODEUD mXELFXLGDG} H

$ /D UHODFLpPQ FRQ GLIHUHQWHY OXJDUHV \ WLHPSRV

% /D SURPHVD GH VHU PEV YHOR]

& /D KDELOLGDG GH XELFDUVH JHRJUELILFDPHQWH HQ GLI

" /D LOXVLPQ GH DKRUUDU HO WLHPSR







3RAQF D ‘

/H RUWEQIFDGH@® 3RAF DGHM 3 WRYLQFID 1 r

$57 /D3ROLGEADBURY L GHLOF X P £Q0 DQ VW L WTOEHNVLGHID
VXFDJR®DQHD L P L HEHPR G HOE O L FORY H J X U L GHD@GH U 00D
SD] VRFLIDHODXQF L RHBWR O LGFHTHJIX UL G DXG LFLBRPRVD O
ODMV UL E XFIREMHDY H\H&H F U HWURH/J O D P HIQWWRIVE OS-DAUHID
UHVIXDUGIVUGODRELHQMNWWURWUHFKRVWDSRDF L pQ
7DPELOFWHRPFROX[LOISHWP BIQ WHHODD GPLQLVW UDHLpQ
MXVWLFLD

( VIP SRUMQWHA SDWD FRP SUHQGHUHWIA DUAFEX@R
DQDQ@ DUGLWIQVDV GHI LQLFLRQHV\  IHDFLRQDU

—QVWLWXRBRIIDPLVIREO RFRUL Y DIXRHKDVLGIKQGDGRUD
GHVHPSH3:DU XQD GHWHUPLQDGD ODERU FXOWXUDO FLHQ

(VGHFIOBROLAVRQRUJDPRS%EOLRRKDVLGIRQGDSRUD
GHVHPSHFRPRXQFLEQLTF@S HPDQWHB®UWU G 5@, E O IOAR
VHIXULGDG JHQHUDO \ OD SD] VRFLDO

2UGHIY:EOLFIRVXQBHRPRUPDX® FLR QPWRHODMQVWLWXFLRQHYV
SY“EOLFPWLY D B RYDVX H) DIVX W R U L GIIMGIHWY K@ W URLLERXQ H V
SURSLDV \ ODV SHUVRQDV HMHUFHQ SDF ILFDPHQWH VXV

AXEMVOPLHQBUHD BROLFPIOXWUDPBHOBLHQBIHL@HIFHQ
VXV FRQRFLPLHQWRV™

6LELIOBROUFHBIIESRUGH\L VW IFQWQ MOBREMHWHYQREOLVLYV

\ HVYWXBVY®RB (*85-"$'"\ « VWHDQFXHQMWMRDODLIJHQOD&LHQFLDV
6RFLDOHYV
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6HI XUGDG 2 WIHQ\ GHILQLFLRQHV

(OVHKXPDQRNGMXRULIJBEEDIGRSWIBGL GIDWIUHYIBWX
YLGELHQBVFRPBDUITU RMAM GHHFOO L ADR L P D\OHHQYH PR VO D
VHIXULGDG HUD VLQUQLPR GH VXSHUYLYHQFLD

(VWHRQF H®WRD D D FW X D OLHEDOEF L FQRIF\R UW D OFHRWP R
SURWHFFRYUQQ®@HDHQVRIQ D Q]MX[L ODLMRS D URVLORIPH]D
RUGHBRQYHQFLP LIHOFHRIGX PEURFHUW HIRQY LF AROL G H]
LQIDOLELOM®DGHQFHWWDELOLIGDRXQLGDWUDQTXLOLGDG
LQYXOQHUDELOLGDG ILDQ]D HWF

([LVWHQ YDULDV GHILQLFLRQHYVY GH 6HIJXULGDG HQWUH R

SURWH EHMRM®R XHOOWR HY LYIWIRNUOQ B H UV RIQUX SR
VRFLHGDG

(VOULWXDFQEQ QMGIBERODSOLFIEADFELROHVYWL @D GDV
HYLWDU OD S«UGLGD R GHVWUXFFLuQ GH OR TXH VH SUH\

$TXHORRYLHROHO L G BGL EUHH H Q @RV R GRI O L DPRID] DR
ULHVJR

&RQILDQ]D WUDQTXLOLGDG R FDUHQFLD GH SHOLJUR
SXNHQFRAMLHVERWRPEPRPR HIHUHXQEDXVHQWHD Y B/H
ULHVSRHODXVHQWRIRBO[ L VWWHH[LVWYHUDPB\FRVWEMD

FRQVHJXLU

(VOD FLHQFLD GH SUHYHQLU \ R PLQLPL]DU ULHVJRYV




_

/ D6HI XUGDG 3YEQFD
/IDFODVLILEHOIHBYIXULEBEWEDYQDULFRPR DULDGRORYV
ELHQBISURWHIHWUHI® GDQ/FR QW UDPRBRNJI X U L &EO GHD D
FXDO SRGHPRVY HQFRQWUDU GLYHUVDV GHILQLFLRQHYV

IDTXH/ HRFXSDHOBURWHRKROIMRFLHBBGLD QW BOLFL puQ
GH OD OH\ SRU SDUWH GHO (VWDGR HQ HO £PELWR S¥“%EOL

)XQ F L 8O UR W H FW X \\GHIDJ D QBW5 D0 R H Q WD IGHIDE L H Q
FRP%Q HQ YLQFXODFLUQ FRQ ORV ILQHV GH RUGHQ \ MXV\

SURWHFRQWURGCROLTIXADPHQDRBWHGWREWWO. GOD
LOQWHIULWGIDED LEHYWIGJ WS PRS L HEGHDREL H QBINO D V
SHUVRQDYV

SBWHFFEH@MHUF&RHRQBO L EHUW®BHUWHNFK R U D Q W8 HXO/
FLXGDGDQR

2 EMMIYRV GH @ 6 HJ XUGDG 3YE@D

D 3UHVHUYDFLpQ GH OD H[LVWHQFLD GH OD VRFLHGDG 'V
E *DUDQWL]DU HO RUGHQ VRFLDO RUGHQ S“EOLFR

F&RILDQQ/ W LVIIAAMFH VLG I®KH WDDN S L UD F IHR@HID G
GH YLGD

G /LEHUWIDGQUJ MHVWDEOUWIRABDFLRQMHWRFLDFLR®EUWLGDG
FLXGDGDQD

H %%VTXHGD GH OD SD] SD] S“EOLFD




_

6 HJ XUGDG &IXGDGDQD

/ID6HIXULGDRBGDGIHWMHILOQSEMBEBRPLVIH@QVHUDPHEHFDQD
'"HUHFKRYPDQR&-'+FRPRDTXH@OWXDERDBIDYHUVRQDV
SXHGMQ DWUE GHYDD/P HQ D PIHQ H U DSGRIMY L R O HQHRG. 1B O DW R
OYHTXHHQVWDERHQBNBG D F L G DEGHAH V DI DID UDVQ]D U
SURW HDIRGUH U H FIKRR/D Q B WV U H F W DPRIROSAUHR P H \MLKEGOROHD V/
PLVPDMQOBUEFWALFEJIXULFAX&EDGOEBDXIPHQIRTEHOR YV
GHUHFKRRDQRW QBRQG L BIRM®HSH U V RQIDWO Q /G HD D
YLROHQFLD

3D] 6RFLDO

(OHDGBRRVHYHOWULWRBW L YHWWDG R X Q IH3 8§ QN YIDR
EDVWRXDEOGHSD] 8QRGHEHRUHHWHOQODWUD E LSNDD
FRQVHJXLUOD

IDSDVRLDOHGHILQIREHO IRYYQERPRODV S L U CKPLRUQOG H
YLYOOBBURSYDGDODGHODNFRPXQLGDEHSWUWHQ HQR DD
DWPUVIEHDUDQTX L\ GLEGYCNVDD]R QD EXHYHUP LW @mQ E UH
GHVDUUROOR GH ODV FDSDFLGDGHV GH ODV SHUVRQDV G

STXHOQWHM XHBEBDSBBXQVWDGRHUHFKRXH VI XLHIHEH
SHUPLAMVEGIHUHQEMBDHOXGDPHQGHR BI [ L VW HEHE® DEIHRH V
FRQFUHWDU OD SD] VRFLDO FRPR REMHWLYR VXSUHPR

6LVH LRORZMHHFKIRYPDQRINVOHYV SR Q\HDHQWN D GR X HH Q
XQFRQWUP®® NHWMRHUP IHWVBH/ G HODXHUYMHGRGIBRO WLFR
VLHPSUH TXH UHVSHWH OD FRQGLFLuQ KXPDQD

) XQFLuQ 3RAFDO6 HI XUGDG\ DX[ LOADUGH - XWWIFLD

) XQFLLQ 3 RAFLDO
*DUDQWOPMHIXULGIDR¥LXGDGDHMVMXWQDGHODVXGLRQHYV
SULQFLSB@NWD GIRHF O DB LY HGHWDRWUHF KRAWPDQRYV

HW[DWLWR GBI UV RIMHHHU H DIORY HIXUL G DER(W W D VRQ
UHVSRQVDEOHV GH JDUDQWL]DU HVH GHUHFK




_

(QHVBVSHBBR O LW LHXQM RFCH Q WRHWRD UD Q MIV®KHU HFK R
QRW ORJWMRODPHRBR\® D-Q VW L WXFEQ 1t BLID@RX HKD\ X Q
VLQQYPGHSRO WA%PULFDRIUDBBMELHWFFELRGBEADV
~"QVWLWXFLBEKWDVRFLHGHLY ITXH FRQW UL E & LR FFW D
LQGLUHFWDPHQWH D ORJUDU HVH SURSuVLWR

/DVHJXGDHVX QE L HIQQ G L Y \ GORIDG F B/HL MR D P E IMaHU Y TR
SUHVMODVWD B RVUD YGHK QFRQM XQ@MDEFLR GHS UHYFLuQ
FRQWYIRIQOD QP L YSGRSL D PSROWLHEY O H V W DHFUL u HH
SRUQFRQMX®NIRUPPX\DPSOWDGFHRPRI G uGLIRQDORYV
FUGLJBNSURFHGLPDBDYRWRP BX\DXWR UGGEDSO L F HDIDQ

SUR SO LEEDH@MBR O LFRBSOHP RQ WP SDH DD S O LRI
ODHNQGLYHUWPRRQMWH [(WRX\LPSRUWPRWRAKUBHVMLVWHPD
OHJDORUJDQLRDLHR®WIDV WBRD LV HD/QV U X PW DX U@ KR V
WLSBWYQRUPDAXSH U L FDUHYE HOD& R Q V W L WDDARLLERQY DACR V
LQVWUXPHQWRY LQWHUQDFLRQDOHY GH GHUHFKRYV KXPDC

$ X[ LADUGH - XWAFLD

SHUVRIXBFRODERH{D RRWBRGEBDUMXHKWRWXHRPMVLEXQDOHYV
\ FRIWIBWWM XFMWSXHGDGPLQLWNXYMELAPRGHR £VHLFD\]
REMHWLYR SRVLEOH FXPSOLHQGR XQ SDSHO QHFHVDULR

/ID SROLF D WLHQH OD REOLJDFLpQ GH FRRSHUDU \ OR HV

(BBHUVRGROLBUB®WRERUDFDORMXHFHNYFLRQDOBV
IXHU]DWVP DGO RRDJILVW UDHEBR\G P L Q L V WEHMAKMMEHOLD
3URYLQFLD

*&X£0 HV HO £EPELWR GH HMHUFLFLR GH OD IXQFLpQ SROL

$57 r GHODDOH\ '"HVHPSH:DMXAXQFLREG AW RRGH O
WHUULWRN IORD SBURYLQFHEFHSWRT XHOMRMDUMYMHWRYV
H[FOXVLYDBPH@NULYVGPEBLR)HG HUY DXAR W UPROD K H
VHIXULGDG




_

$57 r $XVHQWHDDXWRULGROGLFLI®®HUIP®U WLHRD
*HQGDUPHUWTDLRQH®H UV R@BOM Q VW L WHX/FAL PRIEO L J DG R
LOQWHUSYRIQHEKRFX U U HGRWL V G L F&GHUTX H O D ® R GIRH FW R
GHSUHYHB GWHO LR I X WWIBHUVR®BGHOLQFXHE@WEL]DU
PHGLGDV XUJHQWHV R SDUD FRQVHUYDFLuUQ GH ODV SUXF

(QWWWRBVRNMSHUVR@WHUY IGHEHBEBY LER QP H G IDDWR
DXWRUIFRD® HV SR Q8 RDMQUWHDQEE R W X D F LLIRQQMWU YLRED V
PRWLEROURFHGLPIO-RBWMR/ HQL REWMHWRYVWUXPBEAWRYV
GHOLWR VL ORV KXELHUH

$57 r IRV DFWRHWHFXWBRBM) HPSOHDTGRHQRWXYLHVH
FRPSHWHRHOMOXIJDBAHQGURFHGLPIHAHWBUOKHHVWXYLHVH
IDFXOVVODE®HDOL))DUHYROREHP EL£VHT XL VHLW RVGRW VW D
/IH\ VHUEQ YEOLGRV SDUD WRGRV VXV HIHFWRYV

IRH[SXH\WRRFOXDOWD QF IGULY FL S OIbQPXEDHFBRMH URIQS HU
FXDQGR HO LQWHUYLQLHQWH KXELHUD YLRODGR HO RUGH

*3RU TX« OD 3ROLF D SXHGH DFWXDU SDUD JDUDQWL]DU C
SRUTXH VXV PLHPEURVY W R DR 3RO W X DMK WQG L FD
TXHHVXONEERMXGWMRHEHVUBWYWUHFKRWDE OB RIODDRMHYV

\"HF UH WSMVWUHDS H U V RTOXDIOF X SCO X JB @@ MHUDUSTHBEROLF D
SURYLQNMWBW ULEXORMFRPSDODY KRUGBW® DRV G DV

GHO DR D UHVSHWDUOR

*6H SXHGH SHUGHU" (VWD OHJLVODGR HQ HO $UW GH O
SHUGLGD GHO (VWDGR 3ROLFLDO

(BHUVDRIROOCEHDDQVWLWXEERQUVESULY BGHRRG/HEHUHYV
GHUHFKRVY GHO HVWDGR SROLFLDO

3RU UHQXQFLD GHO SURSLR LQWHUHVDGR
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SRVHQWHNDEEGEDDOPHR @HQDL EH UNBYXD G P LMNDH-RX1 Q
HQ VXVSHQVR

SRUWVHQWHQKXIILFLOPHRQSHQBULQFIRSDBFHV RAWH D
LOQKDELODWREGX RV SHRBIDDUWWGHVHPSBI RFWREOLIDWRULRYV
HQ HO FXPSOLPLHQWR GH ODV IXQFLRQHV SROLFLDOHYV

SRWHVROXFH W@ LWHKIDHIW X P D UD®RP L Q L VWSLRDUWY OWRD V
JUDY VLPEPRQFXGWBR OWDNY WYHPSIUWHVHKXELHODBR QDGR
ODRUPDOL GHGHARRIS Q IGHRVHVRWUD ERR UW X @ D&HDG
HMHUFLFLR GH OD GHIHQVD

SRWHORFLGQLQLWH¥YD FGRQIRUPD¥KROQ WODVWDGB L
SDUODIFRPSUREDEHR®RWDEQWPLQXEHDPESWLWXKEHI V
PHQWDDXH/P S L GHHER U U HFHWRI P S IBHIOD UTR FRUUHVSRQGH
DOMHUD UTHODX VD QQW-HHEDVRRVHREUDWMQWHU Y KRIF L uQ
MXQREBLFBRQVWLERIOGPHQRSRWUHY SURIHVLRQ®DOHV
GLFWDBHENVHVRAHWUDSKIHP LG HEHREU\DHD | HF W B G\RX
GHVFDBGRFXPHQWDEVBMPOBPSRVLEIGHKOEBESRB ™
HQ UDJuQ GH VX HVWDGR

SRIEDM®HGLVSRVLFERIOHDODMELHADM. O BV HOD-QVWLWXFLMQ
FRQIRUPH GH HVWD OH\ \ VXV UHJODPHQWDFLRQHYV

e (VGALBLHQWQURPWYWGLDADMKODGHS «UGLGMWDUDFWHIGBGHWOWWLFDV
HVWDSBER LMROPHUPDQHQRWWHNMO LPLWOVQHPSRVHUYLFLR
GLDUQRD ODVHFFLX®RILFLQDDI XHVHKDOO®HN WLQDGRYV
FRPSUHQGHQDPOPHOQIWRUDVWDQFDWGHEHWDEXGERQ
SURQWLO/XBP GEWX SH U R BBRRHGHHEFBOXVLYDPHQWH
DUD]R@HXHUPD\RUVHIXULTXEBVORHT XLHUD®RWY R
FDVROWHFRQPRFLQQQVHBOQOW £VWHRHHMH QK IRDANUDXH
KDJDQ LQGLVSHQVDEOH OD SUHVWDFLpPQ GH VHUYLFLR)

(Q FRQFOXVLpQ

SRGHPRWILROBQVWLWRODILWFRPRIAGUJD QLERE® WDTXH
WLHQH FRPR IXQFLpPQ SUHYHQLU HO GHOLWR \ OD YLROHC
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GHOLFWRFMP®WX[LOGHODVXVRULGHM®EVF IPIDAHWHR&®U GHQ
S“YEOLFR \ DVLVWLU D OD FRPXQLGDG

3RGHPRWFIXHOBROLBGL | HUH®MRVDURWYID QLVHPVRWDWDOH V
HQIHQH WHD/OBE HV H & @WWR GBRIVV S D FWRW U L W R WIREBIBHWD

WRGRY ORV G DV GHO D3R SRUTXH HV XQ VHUYLFLR SHUP
LQWHJUWQWXPYV W BRR LEDYE VG H® D% B8 EKRUBRG DV
IUDQFRYV

3HUR DBROLFWDDQWBWWRDFRQVLGHUDEREPRO DT RE O OD
LQVW L VHVAI@HIDD- D U JGIBKID F FX P SGLRH\ 'H KHFKBVHV
FRPROPRQVLGHUDDQL]DEHUMFLR GOV G D\E X Q WRIX H
GHQRPLIQ@WRY ODYROLFMNVRXQFLR Q BIQIFW JEHRD FH U
FXPSOLU OD OH\

2 EMMYR 3D] 6RFLDO

&RQFHSVWRY?YD SDRNRP SUH@GEHR D F F L RMDAQLFL RGO
OD 6HIJXULGDG

9 X@HWDELQGDG

'HELOLGREBSUHVHQWRFLHGODBQWH YHQWX®PWWGINVIURYV
DPHQD]MOWHOHFG HuG LVG@H HJ X U LLGF® X QHY D U DIB&H
DFFLRGHWRUGHIUHYHQWHYWHFWERRIUHFW IHY R F WRH/
PLQLPLYDRHVIRWVWUXPHQALDXMPHMRUBDGDSWHQDGD
ULHVJR

/IDW('-'$6"'( 6(*85-"$'HVWE® VW L QIDSIDRMW HAJ H MAL SE M
REMHWLYRYV

~QWHJU L3RG FFERQWIX GLGMHWUXFARRQGLILFDFLUQ
LQWHQFLRQDOHV R DFFLGHQWDOHYV

&RQILGHQFLBORWMGEGHYUMQIRUPDFROPAWXBLY XOJDFLuQ
LQGHELGD FXDOTXLHUD VHD OD LQWHQFLPQ GH TXLHQ SU

BULYDFLBDBFKR D XWLOL]DU OD LQIRUPDFL Q EHQH
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SHW WR

3UREDELOHGIDGPLQHINEDB «UGIREIDIRBLWXDEHE0O R
SRWHQFLDO R LQPLQHQWH

$P HQD| D

SUREDELORUGDHAFIXDMOXEHEX QD «UGIREIPD:RBHOLIX\W XD®
TXHVOYB[S XN DVSHUVRRORELHQHWWDGIRJLHVIXRHGH
SURGXFLUVH HO VLOQLHVWUR FRQVLGHUDGR FRQGXFH D X

SIHVIR

(VHODFRRR KHFKBBRVLELGHSDBG XEQ S « U G LRG®D 2 R6 X V

HIHFVBR WG B XW U D QRIP| DQYLVAH. ] DIUDVFHE HO DWX OQHUDELOLGDGH V
ODWXHVHWU FGIXH QDPHQD]DIVVPLVPDIVXQ T XHH DQBIWW H V
FRQVWLWQRBRGE®KYLHVJIEHOLSRBR H QIR UDE®X DVOHT X H G D
H[SXHVWR OXHJR GH WRPDGDV ODV PHGLGDV GH VHJIXULG

$ FFIRQHV SROFLD®V
IDVDFFLRQRULFIFDENWRWDRSHUDFLRWNUY L F LRV

SURFHGLPLHRWRDOPHOYWHKWDVIHQHUDWHDRRPLQEQGRVH
DFWXDFLRQHV R LQWHUYHQFLRQHYV SROLFLDOHYV

5 HT XIMVRV HVHQFLD®N GH @ $ FFLUQ

7TRGD DFFLpPQ GHEH FXPSOLU FRQ ORV VLIXLHQWHY UHTXL

D $SwWD
6HGHEEBSUHPRLIDD FFL 15QR W XQ D W X U DHOMF FOK H U HRRWAHR V
REMHWUYRRYXH HSLHQYWBD OERDQUW U LHEQH® RIJGRIRBMHWLY R
ILQDO" < VL OR ORJUD OR KDFH RSRUWXQDPHQWH"
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E )DFWLEOH

& XEBVODSRVELOLGHWHSM HF XFAHIQDD FFLIS@DQLIL FHED "
SHUVSHBWLIYDRRUHE® FIFUQ'(AHPSOBRORYURSIPRNG LRV
UHODFLRQDGRV D ORVY GHO RSRQHQWH HV HO PHMRU TXH

F $FHSWDEOH

*&EXEONRQOD¥RQVHFXHQHLIDD FFLISODDQLILFDG DX «
FRQGLFUIOX@IBEYD UHPHRWS )XGGHIHDOOPPRFLuXADODBDFLUQ
FRVWR EHQHILFLR"

&XUR GH$ FFLLQ

(VOBRVLERWPGHD FW ) SIDWUHVRXQBUREORBD UDXPSOLU
XQDPLVLUQOFDQ]DAGREMHWSIYRSXHWWQRGHWHQP GDV
FLUFXQVWDQFLDV GH WLHPSR \ OXJDU

$ FFLLQ 5 HOFFLuQ\ 5 HVSXHWD

/IDUHDFFHNQDFFLLEQVWLDXHYHE MH WDRHXHQH VW P XD R
UHVSXHWWOIDFFLWO]R Q DIXBV HHMH DRHAKHQH VW P XRB R
SROLEBAEW®V WD D F L WD QRW U B IHG BRU PME VU H BRV LE O H
SDUDXHWD QWRVHVSXHNRPYDWYHDFFLRQG VY L G\XP®HH V
FROMXQUHR WNQDDFFLRSRQHPXRSOBRQRVHILVLWRYV
HVHQFLDOHV GH WRGD DFFLuQ HQ IRUPD FRQWURODGD

8 \R WDFLRQDOGH @ IXHY] D

(O3ROLFRSBEFRSUHQGMBH QO RINVFWRNVD UG RWH U Y RAH.Q X
DFFLRRIDWO DB RUH VORI HIHO PXHU PR O RVD QWRE H U £
PDQWHBBNMRGOXJIJDBLUFXQVW DB QBUBSRWVIVXH 3 URHGH U

TXH FRUUHVSRQGH D XQ PLHPEUR GH OD —QVWLWXFLuQ 31
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(OSHUVRGQ@GRO L KIDDUBVRGHOD XHU]DQORVDVRNXHUHVXOWH
QHFHVDIURFXUDFRPXRB® QLPEBD*RRVLEMWMHQGLEBRWGR
VLIXLHQWHY SULQFLSLRYV

~ /HJDOLGIHERQIRUP IDEBR QVWLW R FLRE@MRQVWLWXFLPQ
3URYLQFH\HOL r \ 1r 5HJODPHGMERPLYTIDV
6XEFRPLVDEVOVUDWDGRWHUQDFIYRQIDQW R F D WIHLG H
'"HUHFK#RXPDQRMAUGLERERQGXSEWODX QFLRQDPYERVIDGRYV
GHKDFHWPSODAH\\ ORMLQF LGHIPFLR@PBYGDRE UGB VR

GH OD )XHU]D 3%EOLFD \ HQ ODV GHP£V QRUPDV DSOLFDE

—5DFLRQDOMLGEWGOL]|BHIEEHUHESUR G X6 VKR & HF L VLD
TXWHDORMBEMHWXNWNREHUVLOOAL UFXQVWIHQBPLODNVLUQ
ODRD UDFW H $ FMWILRF@DFDHB\D F L G®DHRWX M HWERRY HS X HG H
UHFXUULU D RWUR PHGLR

——32HFHVLEX® QERVRKSHOPXHUMHRHFHVDHQBPHGLGD
TXHUHTXLHGHVHPSHFRODNMKQFLRQHYRYQWH JU BOIW/MH V
~QVWLWXFQLEIDWOSUHVHWYIJDUD QWRPPHIXULGBGRYV
FLXGDGDQRVY VXV ELHQHV HO RUGHQ SWEOLFR \ OD LQW

~93URSRUFLRQDOE®S®LFBB@ERUUHVSRQDEQ FBHE
UHVLVWHQFLD R $JUHVLUQ TXH GHEH UHSHOHU

9 &RQJUXH@EPHBLPW H Q LXQMIEHRO D BHHQ XO L HQWU@G L YE I©
SVRGHOPXHUPHPSOHDUBWGHWULPRBDVRXHDXWRSIUWMWMHQGD
FDXVDU HO DJUHVRU

9- 2SRUWXQHGBDGL VIHU @A U F X Q V WEIHEDB VERY UDR JU D U
ORVQIVWOVHIXUILSG/ODEORADLWQAD:RODQWHIUGLIKHPFEB RV
\ ELHQHVY GH ODV SHUVRQDV ODV OLEHUWDGHV R HO RUG
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, QWIMXFLLQ HQ M SWRYLQFLD

o' HTXL«Q GHSHQGH @ 3RIE D GH @ 3LRYLQFLD GH 7XFXP £Q"

0 LOMMUR GH 6 HJ XUGDG
$ FDURGHO U$* 7 (52 *$0 92 $ (8* (12 +(&725

0 MpQ $VMA DO3RGHU ( MPXWYR HQ VRGR ® LHHHQOWM D @V IXQARQHV
YIQFX@GDV FRQ @ VHIXUGDG GH BV AXGDGDORV GH @ 3LRYIOAD HQ XQP DUFR
GH SGIQD YLJHOAD GH OV [QWMIXARQHY GHOMMP D GHP RAEWRR

2 WDQMWP R GHSHQGLHOWAV\ HOWAV YIOFXM@GRVDCP LOMMUR

0 IQWMUR GH 6HIXUGDG

6HAUHVBUD GH ( WWBGR GH 6HIXUGDG
6XEVHRUHVBUD GH 6HIXUGDG
3RIED GH7XFXP £Q
' WHAALQ 3WRYIQADAGH' HHQVWD &IMO
6XEVHRUHVBUD GH $ VXQWRV 3 HOWWQRDURY
6HUYIAR 3HQWWQADUR
' WHAALQ GH 3DARQDR GH-QMORV\ / IEHIDGRV
6HFUHVBUD GH 3 DUARLSDApQ &IXGDGDQD
' WHAANQ GH $WIQAMQ &IXGDGDQD
6HFUAMIUD GH / XKD &RQWD HOL DUFRWEI LER
6XEVHRUHVBUD GH &RQWROGH * HWLQ
6XEVHAUAVIUD GH &RRUGEQDAL Q - QWYX ARQDCQMUMUVGIFARQDO
" WHAAPQGHSGP LQWADANQ
' WHAALQGH' HVSDRKR
QMR 3 LRYIQADOGH / XKD FRQWD HOB BRKROP R
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6 HFUHVIDUD GH 6 HI XUGDG

6U 6HFUHWDULR &572 *58%/ U -%f“(= /8-6 52%(572
'"HSHQGHQFLD -HUE£UTXLFD 0-1-67(5-2 '( 6(*85-"%"

OLVLuEYLVW®OUW QLVWHEFHJIX UL GIIDE RGRERQFHUQDH®W H
VHIXULGHDBURYLEO WU HVHODREH WBRLGB SDWULPRQLR
G HD RKR/D E L W D\QXWBHHW H FIKIFOW D Q W QRGP DU FR-E OHQDIHQF LD
GH ODV —QVWLWXFLRQHV GHO VLVWHPD GHPRFUEWLFR
66XEVHFUHWDU ™D GH 6HJXULGDG

68%6(&5(7$5-2 &5-2 *5%/ U *+0(= 52/$1'2 -26«
'HSHQGHQFLD -HUEUTXLFD 6(&5(7$5-% '( (67%$'2 '(
6(*85—"'$"

OLVLpPRVLVW«RQLPBPLQLVWU D VWLGHPHHMWECHUL\R D G R
6HIXULGBEBUGLQDRRERWUR ODYERLRPKNGHVDUURRBODHQ
RUJDQLVPRVY GHSHQGLHQWHY GHO £UHD 3ROLF D\ 6HUYL

" HSDUWP HQWR * HQHWDOGH 3RMF D

$ FDUJR GHO &5-2 *5$%/ )(51f1'(= -8/-2 %(1-$0-1
'"HSHQGHQFLD -HUEUTXLFD 68%6(&5(7$5"$ '( 6(*85-"$"

(OHIBHBROLFHDF XS®DH-RQ G XHFS WU DWDLEPLQLV W UDWVHDY DPH
- QVWLWXFLpQ 3ROLFLDO \ HMHUFHU VX UHSUHVHQWDFLuC

IDMXQMRQBVWXEMHIDWRGRODERBDWHIBH3IROLHQDD
FRQGXFRSHYDWGPRQLVWUBWRS D DH QRIBO/ERHD X \QH LFD
LPSHGLPRMQUDRV LHWRHUGRHI D WEHO/ WDGIRRRBR O L FRDO

ODV IDFXOWDGHV \ DOFDQFHVY HVWDEOHFLGRY OHJDOPHQ

(VWD D FDUJR GHO &5-2 *5$/ 6(5*-2 58%«1
('8$5'2 62%5(&$6$ $&267$
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1 RFIROHV Y%EMFDVVREWIH® / H\ 1 GHOSHU/RQDO
SRAOFLDOHQ @ SLRYLQFLD GH7XFXP £Q

2 L) DQY DFLuQ GH @ , QWIMXFLQ

(VFDOD -HUEUTXLFD 3ROLFLDO

/IDHVFDOD MH WERJMMHABR QM XGHWRD GRMSXH&RFXSBO
SHUVRQDO HQ VXV UHVSHFWLYRYVY HVFDODIRQHYV

(VEDODBUMRYLEKOHSDODEWHDGBUGHSHOGDFRNDFRPRGD
XQ JUXSR GH SHUVRQDV

*UDGRVFDGHQR HORW U D PIRWHH QF R Q M XRRUWRV W IOMBRAHD O D
MHUEUT)IRVEBDDGRXH QWHIQMHVFDWOHD JUXSOGROLIXLHQWH
PRGR

SHUVRQDO VXSHULRU
SHUVRQDO VXEDOWHUQR

SVSLUDQRAND OXPQEBNFXUVRWHYV HODGBMHUHFOXW D BIDHMD®W R
LQJUHVR D OD SROLF D

$IJHQWSHUVRFEQINMHUD UWTX BLAYG RO LE EDX DO/ FLHB@HR V
JUDGRV GH OD SLUEPLGH 6XERILFLDO

e 7TURSD 3ROLFLDO 7RGR SHUVRQDO HQ JUDGR GH $JHQW

3HUVRQ@DO QV LWRWLFEF BDW KL H@H X Q F L R Q B WIERD TR
FXPSOLH@®RERDW[LIHQBLHOW LY HO EEMLG D UDIHQWMHH QH
HVWDGR SROLFLDO SHUR VLQ HVWDELOLGDG

6XERILFUHD@ORPLQDAMHP RUUHVSR QBN XHSRVHHQDGRYV

GHVGH FDER D VXERILFLDO OD\RU ([LVWH VRODPHQWH HC
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SDUPHVRHUQWH QG L PAIHERNMROUD GR |H UALHODWHUD U GXH DV
6XERILFOIWCEHULIHRWXERILPDDRWIOAWVQWHUPNAGLOWNVDUEQ
PEV DGHODQWH

2ILFLDHQRPLQDRFMIGLVWLRORWX HSRVHBQDGE MV ®HR V
2ILFLDEXEVD\XGD QWRYLVDWH®EHUDOVWWQHWFDODIRQHYV
BHIJXULGDG 7«FQLFR \ 3URIHVLRQDO

3D UPHV RHUQ WH Q G L P2LIH PIBDRE D \ X G CHOM/GIU D GLR) | H UG.HOWD
MHUD USRRTRFLDO®XSHUL\REBPLVDHIOR UDRYWHUPWBLDV
LOXVWUDUEQ PEV DGHODQWH

SUHFHGHMWMWQDBDUHODFXHY[LVWHIXDOGBEIUDGIRQWHE
SHUVR@BEBFXHUSRVHIXULGERIKBUSRRIHVLROMDWBRFQLFR
FXHUSRV DX[LOLDUHV

3ULRULGMDOES UHOD FKXIHOHW L HQRIE IRW GRIL J X DO D GRR U
UD]JRQHV GH RUGHQ HQ HO HVFDODIpQ HQ EDVH D OD DQW

&DUJR 3ROGHEH PR QDVDODXQF LTXQHS RUXF H VG HRD Q GR
RUGHQ GHO VXSHULRU FRUUHVSRQGH GHVHPSH3DU D XQ

&XDQGR HO FDUJR FRUUHVSRQGH D XQD MHUDUTX D VXSH
TXHVXPHRYVXFHVDXQ/ RPEWHHDQRPIDFBFLGHEGWDOTXLHUD
IXHUH OD GXUDFLpPQ GHO GHVHPSH®*R GH HVWH

&XDQGR HO FDUJR VH GHVHPSH:D SRU GHVLJQDFLuQ FRQ
GHQRPLQWHULQR

&XDQGRQFXUPAEDPNLUF X QVWDLHPLIOB UH | H OIDUHEI X Q G D
GHQRPLQDFLUQ LQGLFDGD

(VFDOD MHUEUTXLFD GHO SHUVRQDO VXSHULRU
e 2|ILFLDOHYVY 6XSHULRUHYV
&RPLVDULR *HQHUDO

&RPLVDULR OD\RU
&RPLVDULR -QVSHFWRU
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e 2ILFLDOHV -HIHV

&RPLVDULR 3ULQFLSDO
&RPLVDULR
6 XEFRPLVDULR

e 2ILFLDOHV 6XEDOWHUQRYV
2ILFLDO 3ULQFLSDO
2ILFLDO DX[LOLDU
2ILFLDO $\XGDQWH
2ILFLDO 6XED\XGDQWH
(VEDOD MHUEUTXLFD GHO SHUVRQDO VXEDOWHUQR
e 6XERILFLDOHY 6XSHULRUHYV
6XERILFLDO OD\RU
6XERILFLDO 3ULQFLSDO
6DUJHQWR $\XGDQWH
6DUJHQWR |
e 6XERILFLDOHYV 6XEDOWHUQRYV
6DUJHQWR
&DER |
&DER

e /7URSD 3ROLFLDO

$IHQWH
3HUVRQDO 7UDQVLWRULR 3ROLFLDO




_
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3DUPHMRBPSUHQ@HPDMBD UTX DXSHULRSRGDBLHEMH U £
WHQHUVH HQ FXHQWD

DA4XHHWXEDOWHGER FH NN LHRRHY HYV SHFRMRIER O LEQD
JUDGR MHUEL£UTXLFR LQIHULRU

E 4XH HV VXERUGLQDGR HO TXH HVWE£ D ODV pUGHQHYV Gl

FAXHODQWLJ¥%H®DIGUDGRBEDOBHUPDQHPEH®HVSHFWLYR
VXEHVFDODIuQ GHVGH OD IHFKD GHO QRPEUDPLHQWR R D

6LQHUMXIHOLIRQ W L J %O BHHIHU V RRD/® ¥ FHV W D EKD®I F H
VLIXLHQWH RUGHQ GH SUHFHGHQFLD

3HUVRQDO GHO &XHUSR GH 6HJXULGDG

3HUVRQDO GHO &XHUSR 3URIHVLRQDO

3HUVRQDO GHO &XHUSR 7«FQLFR

3HUVRQDO GHO &XHUSR GH 6HUYLFLRV $X[LOLDUHYV

G 4 XHHON « UP IS®RR LIFSD L FHDGERU PTHQ « UERP SUH QWRIG R O
SHUVRQDO FXDOTXLHUD VHD VX VXEHVFDODIpPQ JUDGR F

" HEHUWHV GHCB HU/ARQDGB RAFLDO

6RQ GHEHUHY HVHQFLDOHY SDUD HO SHUVRQDO SROLFLD!
/ID VXMHFLpPQ DO U«JLPHQ GLVFLSOLQDULR SROLFLDO

$SFHSWIUDGRG/LVWLQFRROQMKXORYFFHGLSTRRID XWRULGDG
FRPSHWHQWH \ GH DFXHUGR FRQ ODV GLVSRVLFLRQHV YL

(MHUFHU ODV IDFXOWDGHY GHO JUDGR \ FDUJR FRUUHV
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'"HVHPSHXODRAMDUJIJRVQFLRQARPLVLEEUMHMU Y IRUGHQDGR YV
SROXWRUERBPESHWHQGWRQIRUPEBD&E X DUIDGIW DGR
GHVWLQR GHWHUPLQHQ ODV GLVSRVLFLRQHYVY OHJDOHV Y

IR DFHSWDIRVIXQFLRHWSOHBMHQR®YDWMF W DGLHG/
SROLFLDOHV VLQ SUHYLD DXWRUL]DFLPQ GH OD DXWRULC

1RDFHNDQIGHVHP S HXEUF L REQFHEO IHKDH/FWQAISDVWLRRS D U
ODV DFWLYLGDGHV GH ORV SDUWLGRVY SRO WLFRV

ODQWHREUW LGCGDALZEOLEFDLY DHBWH FRTURHFRUUH V STOQ®H
SRGHU FXPSOLU HILFLHQWHPHQWH ODV IXQFLRQHYV SROLF

SURPRYMXGLFLDOPRH@EWERRFLPLERWRN XS HU L ROLHWV
DFFLRQHYV SULYDGDV TXH FRUUHVSRQGDQ IUHQWH D LPSX

SUHVHQWDU \ DFWXDOL]DU DQXDOPHQWH GHFODUDFLpC
PRGLILFDFDRDHBYRG X]ARRYV LW XDFDLWQ L PR@HOOBOH X
FUQ\XJH VL OD WXYLHUD

6FPPHWHUDBOGHVDUURBIORRVFXUVR&VH IRUPDFLUQ
SHUIHFFLR Q OKHHRUWURI V S R QIBVDMIHHII® WTXORW[EPHQH V
FRUUHVSRQ O DR&MWHWRXRWURWYGHQDSRRYY XSHULRGD G
SDUBHWH UPWLXLOBR Q H LRGIDSW L WS BBV F H Q FRD IFRRHUV H
UHJODPHQWHQ

*XbuGbU VHFUHWR D%Q GHVSX«V GHO UHWLUR R EDML
VRUHOQHFERQRDN XQWRWH YLFXRSRYUXQDWXURHHYDUW X G
GH GLVSRVLFLRQHYVY HVSHFLDOHV LPSRQJDQ HVD FRQGXF

1R GHVDUURGWDLY L GDXEHM WAH BXDOTXRWUWLSR
LOQOFRPSDWERQHHAOGHVHPSHGRI ODVXQFLR GHRWLFLDOHV
FRUUHVSPYEDQGRDUXJIRNBOHFWEBQFRUS RDMRAWB GURV
GHO SHUVRQDO VXSHULRU \ VXEDOWHUQR VH H[LJLUE XQ

(Q FDVRGH UHQXQFPLIWIXLAWHVHPSH:DQOGNXQFLRQHV
FRUUHVSR Q ®DHNGMIHMW RIGAW UHL QWD DVID QWGIRIXHUD
UHHPSOD]DGR R DFHSWDGD VX GLPLVLUQ




_

2 E@ DFLIRQHY GHCB HUWRQDGE RAFLDO

(OS H U \DREX S HRW6 X E D O WEHHD@R&X H U S&RFB H J X U L\'GD«& Q L FR
DGHP S/HODREOLJD F VR OMYDEEHS X Q VDR W H WAL R Q GODEV
VLIXLHQWHYV

'"HIHQGHRQ VOWW DG/HKH F KRRJ L H \LIRP L Q HQBM K@D HEJ W D G
\ OD SURSLHGDG

SRSWBHQFOOTXOXKUDPRPHQWRDQGOGRNLUFXQVWDRQFLDV

LPSRQJBGURFHGLPESRQMPR QY H Q LSDQEMH Y HQEHO RWR
LQWHUUXPSLU VX HMHFXFLPQ

3 RUDFLLQ GHOS WP D

(OSHUQYBGR@LXWRU LSRG FL DR VL Q HWHF X P S ORLRIQV X V

REOLJDFER@GHYBBUHVHQNHVVVREOLIBQRRERPHQWR

OXJDSBSRUWDPB O5\H X HIRGHX D GDYDYRUPDXWH PSDUWD Q
SHUVRPOOLADIOW XDEHURYWHV WE F X O VWBHERR VDLW DOMH

IXHIRGHFXDBB/DGHIHQWHDXHKWDAPLVPIWHDSURY LS WY
UHSDUWLFLpPQ R DGTXLULGDV GH VX SHFXOLR

,QJ UHVR D @ 5 HSDUAFLQ 3 RAFLDO

(OLQUHWRH®HUY IGHDR Q WWE LK D USER HOU D G.R | H U R
HVFDOBRIQUHV SR QGLAHRID M RI\OT X FHHBRGHMHF X WVY® R
HVWDEOW]SRGUELEQFRUSHEHBXYUNRRDQBWUBMHVFDODIuQ
6HIXULBERBRHUYV R DWIDQRULER O L SIRIOW « U P LGHE R V

D:RV UHQRYDEOHV D FULWHULR GHO 3RGHU (MHFXWLYR

(CB W VR QDG HUGHEDX H UG RE HJ X ULGHD @ F O XMD D¥ FXO®H
3ROLPHQHUBRUGH6D @DUW KR ®@VLHQWREFLXGBHE6D Q
OLJIXHIH7XFXPEQFW XD O PHQAMHGH( Q/\RH 2 D Q6]0S H U GRIU
3ROLF™D *UDO -RV« )UDQFLVFR GH 6DQ 0DUW ™ Q




_

5HP XQHWDFLLQ

(O3HUVRPOLFUD® VL WR QIGRVAV DSIRO L F ISHQ F L ERPR

% QLBEBRQHUDBSRMRGERQFHOWRP DX HLMIM®RGHMHEXWLYR
QRFRUUHVSRQGQRKkQGRQ@BRIDGLFLR RDMREWHDVLIQDFLRQHYV
WDPSRFR JR]DUf GH RWURYV GHUHFKRY GHO 3HUVRQDO 3H

5«JIP HQ' LVFLS@ODUR 3 RAFLDO

6LEGHUMXGAHABHVSRQVDFLOLSHDGD ®HO RWuGLIROH\HYV
HVSHFLGOMAHQHQDUBOSHUVRQROLFHQWXFDU EHRGWH
IXQFLRQBUYVERVERVRODGEHYRWVHEH SROLFHYWH\EOHRLGRYV
ODH 2UJ£QBRD L RMDUWRHAHW RM VR O X RLARQ/IP\R V L AKLIRWAHY
SDVLEOHV D ORV UHVSRQVDEOHYVY GH ODV VLIXLHQWHYV VD

$SHUFLELPLHQWR HVFULWR

$UUHVWR SROLFLDO

6XVSHQVLUQ GH HPSOHR

'"HVWLWXFLuUQ FHVDQW D \ HIRQHUDFLuQ

7RGRDVWGHEW H QSIRIUX GDPH QIR UDQV JUHVQER UP D
YLIHGW® QWH U L POINGDEF L@ J G WR P LV LG XQLEOH
DGPLQLVWUDWNV Y@ R BSBKH ELPLRY G H®WH T XRYHO H
RSRQJD

7RGODQFIGULY FL S OGIDAHILI S X H W\@DH O D PIOERD W X UD OH ] D
JUDYH GBHG DND O WIRWY HW L\GDDAYL U F X Q V WEOHDKLUIMWL HP SR
PHGLHRRPSOHD ®R GRS HHMH F X FIRIKD VW D P E IGHQ Y% P H U R
FDOLGMSHUVRQ@DWFWDGDYUHVHQEM®OVYREDVLEQRUDD
JUDGXDFRHADVDQFLRQHNVQDOLWNEELRQEFHUVRQDOLGDG
DQWHFHGEAWHYSRQVDE®SDUWLFXCARDGXKWBLWXDO
HGXFDFLUQ H LQWHOLJHQFLD \ ORV GHVWLQRYV HQ TXH SU

(CD SHULIFRLIEH G\WR B DD W L F LSDWEBIO PHQ@RWHPDH V H DY B G
W« UP LRQRINVUFRIM F L\VRR/G DG RVXHRRLPSRUWER | UH @WD
SHUVRGEHPDXVD GWHRQILUPIRUEVFUISWROMRWLILADFLPQ
DUFKLYR HQ HO OHJDMR SHUVRQDO




_

IDPHUDHFRQYH&PIPIRQ HVW B RINQ@R UP DO LGHSHHWDHE O HV
LQWUDV F H QQERA R OVWW IMWIAIHGL VFLS O QQMIMD RRWB QHO

O H JSMR/ R GHHIP R Q H V WHI BIRSMGR R\Q V W L ®/HKRWRPD FG HQ
SHUVRQDO VXSHULRU \ VXEDOWHUQR

(ODSHUFLELPRXHBHREROHFWHYBRSWHDWESURFHGLPLHQWR
FRQIRUPBDYRUPIOWXHGHWPL@HHJIODPHQ WXBIQ®R
DOJX@WSHQGHGHFQBXHQMONEBRD U £ FWIDY WH®DFLRQDGDV
FRQREVHUYDSHO RWHIO QRHSROLFLBQMBRVLMIRGBOWHV
VREUKEVRHQLIRUBHWWHIFLGQVF LSS D VRQIE Q H
PDQWHQLPGHQRFD @HND QVSREWHRIVHQNYHPSTKHQR
FRUUHV S\RIDSIBHUHJ LV WMQDO & J BBMHRH GHO B HSHQGHQFLD
GRQGWHYHULIDMPMLW XD BPLQRUPD B QHOGHGHUVRQRH
FRUUHVSRQGD

(BHUVREGPBQIGHRDHSDUWIXPL@L P QF GHYU U HVQV R
GRPLFIOLRHUFLE L FIIKQ WRMHQM H & RVARL ¥ HDHOJ LDVWE Q)
HOOHJDBRUVR@HIFDXVDQMRQHOQYPHURH G DV XH
FRUUHVSR QGARRIRJA Q W HFGWWEK U WALRFEL V P RHV/I H F WTR YO D
VDQFLPQ PHQFLRQDGD HQ HO DUW FXOR GH HVWD OH\

/IDGNW LW XEICROHGH VSR QSREHF UB W3R G HMH F X & KYR
3URYL@NIRID L F&EM) RIGI DWXHROLFFRQIRWODUDYHGHG
OD IDOWD SRGUE£ DGRSWDU XQD GH ODV GHQRPLQDFLRQF

&HVDQWKH) RLP SR UMSX U G IGGHBHHUF KR&® D E KWW HWTI MR
SXGLHUD FRUUHVSRQGHU DO VDQFLRQDGR \

([ROQHUDFIXE. PSR UMMHSD UDG HUQW LHMDJUHY REBED H
" QVWLWRRQB«UGLGWOVWDGBROLRLWBGRRGHUHFKRYV
LQKHUHQ@FRY/K@E HU HW IDXXR) T WHHK X E L H WHHQX Q MBGARG/O R V
GHPEVUHTXLVEMRREWHQHDEBRRQHUDVFUP@RHUGHFUHWDGD
FXDQ®R G L DRRIQ G HXG DE RIE H O LWRW RV Q1D P D QMRN V
GHUHFKR K D EFALRAQWHHWHDIH Q H BIORS H Q V ISLRO L FIRIDOR U P H
OR GHWHUPLQD OD /H\ GH 5SHWLURV \ 3HQVLRQHV 3ROLFLI




_

6 WXDFLLQ GH 5 HYLWD

(BHUVRSRDAOLGE B RGERRYXHU SKRRG KH O O B QP/AI X GBHYD V
VLIXLHQWHY VLWXDFLRQHV

$SFWLYLBQRGIFXD®HEBHVHPSHREODQEFLRQRULFLID@HY
GHVWLQR R FRPLVLpPQ TXH GLVSRQJD OD VXSHULRULGDG

SHWLHBRODXDOVLQHUGWHWXUUDGRIHVWDSSRROLFLDGBNVDQ
REOLJDFLRQHV \ GHUHFKRY SURSLRV GH OD VLWXDFLpQ G

(O SHUVRQDO HQ VLWXDFLuPQ GH DFWLYLGDG SRGUE KDOC
6HUYLFLR HIHFWLYR
'LVSRQLELOLGDG

3DVLYD







7RG FOWP LHPERGHO PXHU B HIX U LGB JXQRAD GDWRYV
GDGBRXNQFRQMXEHNYRUPB¥V L ADXW X VW LO BIf D\QW H3HD DD
PLVPD \ TXH VLUYHQ FRPR JX D GH WRGD VX DFWLYLGDG

/DVH\HRD QW L HIQHMAUXHQ D H O D B R E R U G L RESFULLUADS H
GHVFULHEHWDQFXOBPRPERQDSLUEPMEMH GLEX\RI[WUHPR

VXSHUNVNRHQFXHQWDI®RUPDNXHWXWHORGBGHUHFKEY
LPSRUWBQWEBDQGLYLOKRRFLHBQ/GFR QM X-©QMFRDOD MARH
HVWDBEGH/HYD@GHVSOHJB QUG WROMMH\HWKXH VHPSUH
UHVSHWDQGR HO PDQGDWR HVHQFLDO YDQ UHJXODQGR G
SURFHGLPLHQWRY SDUD LPSOHPHQWDU ORV PLVPRYV

/ID3ROLFGBEHRQRFBRWUHFKBWRFXDOHVWZOD P D5 D
GHIHQGHU

/IDHROXFGHD WRFLHGRDGEHW H U P LADED[G R W HEHFH B FK R V
TXHHYVLNMDBRQGLBILRQLPRWHQF LO@IHWHUVRGHYLMLEOHYV
LUUHQXQFQREOMHMHK D GODVPH®BLVWLERWONUDFLRQHYV
&RQYHQLRV —QWHUQDFLRQDOHYV

(QOBHSY%EGUBBQWHEWMBRQVWLWRFLR® FRP SHQGHR
QRUPBANLFDNWULJO@LEDHORMXGDGDQBRWVWLWIKIER QHV
OBFRPSRQKHQGHFHYHQQWWHQWRH HXE L FDQO B % V S IGGH
QXHVWUD SLUEPLGH MXU GLFD



7DQWEHOPELWRGLY FRPBOXSDRRQVWLWERFLR@B® G H

\ ODWHIRUPWN3D GFIX@ OHR/Q RWHUHFEROWRRLXGDGDQRYV
DOPHTXHR@X%OWUPRDRUPD VHQFRUSRERQRMOQJIR
&RQVWLWXFLRQDO 'HUHFKRV GH PEV UHFLHQWH UHFRQRF

IRVFXHUSRWPDWULUYRARUSRSBRB®WW LQF GHOB 1
PEV UHODFLRQDGRYV FRQ OD DFWLYLGDG GH 7TUDWDPLHQW

e 'HFODUDFLpMQ 8QLYHUVDO GH '"HUHFKRV +XPDQRYV

e &RQYHQFOQMHUQDFRROQH®LP L Q DFHYRGO MR U P D5\H
'LVFULPLQDFLRQ 5DFLDO

e &RQYHQFOQMHUQDFRROQH®LP L Q DFHYRGO MR U P D5\H
'LVFULPLQDFLPQ FRQWUD OD 0XMHU

e 8RQYHQFARMPUDD/RUWXURWURYDWRWBHQD&UXHOHYV
~QKXPDQRV R 'HIJUDGDQWHYV

e SRQYHQFLpQ VREUH ORV '"HUHFKRV GHO 1L3R

BRQRUPOXHIHFRQRFSBWHIBMGLIQLGBWRGRRVHUHYV
KXPDQRMJH®DQHUDT XHORVQGLY LGXYRNWQVRFLHGDB
UHODF L-RIMPBIQJ X DO XU HO D FRGQOV W D\GRDREOLJDFLRQH V
GHO (VWDGR KDFLD HOORYV

/DOH\HY ODWORENUH FKRRD QRM JHG K RMR E L HUKDRIWD Q
GHWHUPLBRMIDYHW SLE&HFRW UMXHUVRWDWE MWIQHQHQ

UHV SR QV D E LIDMFRIP&HD\F iY@ OHXUG H U H F IGRIE HUQH V S HOARRIVU
GHORWHPELVLQJIJWRELHUQR SRS HUVRQ LY ISGOHIBD HY D U

FDER QLQJ%Q DFWR TXH YXOQHUH ORV GHUHFKRY GH ORYV



8QLYHUVDOLGDG HLQDOLHQDELOLGDG

6RXQLYHUWIL@HW LHQEEWREBEMUWIHPXQGRVRDGODYV
SHUVR®DHG BIR] DAWH O OIRDVG ISEKHGJH QX Q¥FRDY QWDUDDPHQWH
HOORV \ QDGLH SXHGH DUUHEDWDUORY D RWUD SHUVRQD

-QGLYLVLELOLGDG

6RQQGANVYLEECHWHDRLYLOBMVW IHRR/Q uP LFRNLIRGCHOW XUDOHV
VRQ LOKHUHQWHY D OD GLIJQLGDG GH WRGDV ODV SHUVR(
FRPSDUWBDBLVPIFRQGLFERRRGHUHFKRVKD\GHUHFKRYV
SHTXH3RV QR H[LVWHQ MHUDUTX DV

~QWHUGHSHQGHQFLD H LQWHUUHODFLUQ

(CF®PSOLPLHQMIE H UH MR Q X GFRH SHQW R B D U F LDOWPH

GHOXPSOLPLGHIWR KRR/ M H P SHOBRM H U Fill A ERG.N@H U H BK R

OPDOSKBHGHH SHQGHOM H U FILAERGHEH UH PIOBI G XFDRL1Q
D OD LQIRUPDFLUQ

~JXDOGDG \ QR GLVFULPLQDFLUQ

7RG IDWDSH UV ROREJI XD G WL UVEXEXG LJQ LGOS U QARGDV
ODSHUVR QDLW GHQ H FKRM QRVLGLVFULPLDOFXMDAD XVD
GH/XUD]BROBWQHWRRILJILPQLFRDGGLRRMOLRSQQLRQHYV
SRO WR.GHERW UDG RRUILJE DF L RR\DRF L®IO/FDSDBSIRGDRE L pQ
HFRQUPLFADJF X QVWE®KPL@IVF L P L HQRWRU BRQ G L F LRXQH V
H[SOLFDQ ORV pHUJDQRY FUHDGRY HQ YLUWXG GH WUDWD((



SDUWLFLSDFLpPQ H LQFOXVLUQ

TRGRAWHGHQWUICEWMIU X8 DUW L BIES\DAVOD. E U H P H QHADH
GHVDUUBRHRO VHIFRRQUPVRELBPROW BDWLO G4V R X D0D V
OLEHUWDGHY IXQGDPHQWDOHYV SXHGHQ KDFHUVH HIHFWL"

S5HQGLFLpQ GH FXHQWDV \ (VWDGR GH '"HUHFKR

/IRV(VWDGRNEHQHVSHWDWYRUPDVORWULQFLBIXRVGLFRYV
FRQVDJUBQ®RRVQVWUXPBEGHRUWHFKRFDQRMKDQ ®ROR
KDFHQRWLWXGBGHVHFRRMDQHVXOWBGRXGLWDRBAMQ
DFFLSIRQUDQ WD K QDUR F HDVPRM QN U L E K R P ®H W HHQEWAF B H
XQDUHBUDFLURURSLD GIHFRQIRUPLFROBG DQYRUPDVORYV
SURFHGLPLHQWRY SUHYLVWRY HQ OD OH\

<DKHPRVH3:D@®DGP SR UW BGFROR FKXE OWHR/Q RG/H U H FKRI
PHUHFHQ HVSHFLDO WXWHOD GH OD IXHU]D GH VHJXULGD

/IRVHUHFKR?PDQRDQLGRDVLILERGB\RFW WDLVOHIQ G LIMQ GR
GLYHUPWURW HURAMRXY DW X DDABH)LIJARQ W H QI RB®B DV H DL D
OD TXH VH UHILHUHQ

&RXQSURSU\EIHGD Ju K F® LGFRODVLILFQBGRIMYQHUDFLRQHYV
HVWRQ IXQFLID®PRPHQWR VWpWHFRXHVXUJLHBR®HO
UHFRQRFLHAKHQDMWH QSRR D UG HD RAW WD GR¥RQYHQLHQWH
LQGLFPH O JXYSDPLHOMIR&HUHFKRRDQR@WHQHUDFRRQHYV
VLJQLTXADO JX QRM FOIQRRPHQRW SR UW D @ E IBIW URAH V
WRGRYV HOORV HQFXHQWUDQ HQ OD GLJQLGDG KXPDQD HC

e (QOBULPHURQHUDFIXYHUMQUXSDOREHUHFRKRYLOHYV
SRO WLFRYV

e (QODGHIXQGBQHUDFOR@GHUHFKIFRQUPLFWRFLDOHV
FXOWXUDOHYV



e <HQOODHUFHURHUDPMHDYUXSDORYXHFRUUHVSRIQRGHQ
JUXSR&HSHUVR@WFROHFGDLOAXHFRPSDUWBWHUHVHYV
FRPXQHYV

$SFWXDOPHWWHRUPH@PWHSWPGRVLOF®HUHFKR®D QRV
Y4“QLFDPHHRNHYLOSRO WLHRRQUPLARFLD GXOWXUDOHV
DPELHQWDOHYV

(VLP S RUD QUAHH W FXHE B Q VBUHIOR Q M XGOS R U H FKRR/D Q R R
HILVVOHGHQMWUDUBSXHWR GRVHQBXODEOH Y BRAAMX H

HOVWDGHI QFXH@®EODRIJDWRDWEQARRPDOREBIEHP DQHUD
MXVWD \ HTXLWDWLYD HQ SLH GH LJXDOGDG \ GEQGROHV

6ROR VH KDFH PHQFLuQ GH DOJXQRV D W WXOR HMHPSOL

'"HUHFKR D OD 9LGD

TRGBHWVRQAWOLHQGHUHHAXRHVXYLGOHDHYV SHWDIN®®BHE H
FRQFHSWXDOL]DUVH HQ GRV VHQWLGRYV

D &RPRXQIRBOLIJDFRPYBHOGVWDGRUHYVSHWDIUG®H QRG H O
HMHUFLFLR GH VXV IXQFLRQHYV

E &RPRXQODLP LW DRREQY XDHO RYD UW L F XSDDUDH YQQ J X Q D
SHUVRQD SULYH GH OD YLGD D RWUD

'"HUHFKR D OD /LEHUWDG

(QQ X HWPS/D WS U R K TEBHV F O D HIGAXDE) T XG WXDRUP DWR G D
SHUVRKIVUD QMHOD HIXE X HVWUHRI ULMRUVBERQGLFLUQ
UHFREUDUE VX OLEHUWDG \ JR]JDUE GH OD SURWHFFLUQ G

$V WDPELKH@WSQ RKLE IOGRRMWUI D EDRBRMN VIRYU D W X RVQRV
SDIDGERNRORXH)DGEMHGHHREOLIJDSWRHVWODDEBRGWWXD
YROXQWDG \ VLQ UHFLELU XQ SDJR MXVWR



- QWHJULGDG \ 6HIXULGDG

7R GHHWR QD LHHIG H U H PR X HH OV W DGRV SM YL B W H J U D\ATF®
PRUDSBV TXLB&®RQVWLW®RVNW® WDGWRM U Q D FIIRRK GHQ
SHQ®H XHUWEI O LVMPR UVRR DD RWU D WRD PMRAH Q8K XPD QR YV
R GHJUDGDQWHV

ILEHUWDG GH WUDEDMR LQGXVWULD FRPHUFLR

7RGHH UV RQLHEHU H PIGRI GLFDOBM R I H VILQ G X V AWRJRLIDU F L R
RWUDEGMWRKHOHFFY LB QG R L(\WHDM H U FLHH\RWOD. E KBUMI O R
SRG WAIPVDBR/UWBHWHUP L GHB KMWR UE B P SH W N G W\ URH
ORV W«UPLQRV TXH PDUTXH OD OH\

IDGISKHGHMHBULY GHDU KEWRNVXWUDEDMBEBRUHVROXFLUQ
MXGLFLDO

ILEHUWDG GH H[SUHVLpQ

7 R GHHWR QD LHHGH U H PIO L E H GWSIH® V D P LHK\E B H V (\\@ H
GHUHFIRP SUGHO DLEH GWIXS/FDU FLEGUI X QIQIRUPDFLRQHV
HIGHDWDVHRBDOPH @®RM VFURDW U D &&YDYX H YW W FAR] DV
GHODQURP DFLPGHP SYRS X HGH/ WADXM HDW R Q V )SWH WLIIR
UHVSRQVDELOLGDGHV XOWHULRUHYV H[SUHVDPHQWH ILMD

1RV HS XHGUWHHVW UM GHWHFXHH [SUHVER@HGLRQGLUHFWRYV
FRPRHODEXVBHFRQWURIQRAVDR 5V U W L F XCOHQBS/HD U D
SHULPGGFHRM FXHQML.GNVR H O « 6 WRIW.BIRAVF HV RULKRNUD W RV
XVDGHQOBLIXVGHOQIRUPIDPHGLD QWWLOL|®HO®HQHFKR
SHQBSGRBXDXLTHAHGLHRQFDP L QLGB H GLER P X Q L KD FAR
FLUFXODFLHQ GH LGHDV \ RSLQLRQHV

ILEHUWDG GH WU£QVLWR \ UHVLGHQFLD

(VXQGHUHFXRDYHUVREODUHWQW UMD GLHSD "V L D BXQ
OXJDRW GR QRBBIVDH U U LR RIGRP & G DWU H V L G H\QLAQXDV H
UHTXLHDWIYSHUPLRRGRFXPHQOWR 3O UBKDFHUBRQO DV
OLPLWDFLRQHV HVWDEOHFLGDYV HQ OD OH\



ILEHUWDG GH &XOWR

7RGBHWVRQDLHQHEHWDDBG R S WUWR | HV@LY X OR BHUI X L U
LQFOXMHYDHPELOBUHHQHOLIRRWVRV {IXPEVOBJIJUDRBH
GHVHHGHSUDFWQEPUHPBQMHUHPR QUHIOLILENDRFLRQHV
ULWHRQVHD ®RGNP ENVFWERNOX OBH XUHOLIDY® BEQRUPD

LQGLY LRFPRIDHFWDOBVR % EOERRR QS UL Y DVARI P STUHQ R

DIHFWB LJQLGBM®BSHUVRRFRQ VW RLR\®X JFBR P HWHU % Q
GHOLWR R IDOWD DGPLQLVWUDWLYD SUHYLVWD HQ OD OH

'"HUHFKRYVY 6H[XDOHV \ 5HSURGXFWLYRYV

TRGHOPHVUR QOWLHRQHUHPBPRRWHDHVSHWRGHQWEBEBRGHUR

D HMHUFHU VX VH[XDOLGDG FRQ SOHQD OLEHUWDG VHJX
IDVSHRY DWLH@AH GHUHMBPKRHFLGHRD QHODEHIHQIRUPBEGD
Q“PHUR GH KLMRV TXH GHVHHQ WHQHU

- QYLRODELOLGDG GHO GRPLFLOLR

7TRGHH UV RIMHRHHU HBRKX H OQVW DIERUD QWE BIR W H FERHY XQ
GRPLFI@QIRBRRKBUEHREMHKGARR OH VYU B VW WO HIFW Bl V WHH
GHUHRAKRRHLVWSRBDUWHO D XW R U XGIORU G HMX G DB®H
DOODQDPLHQWR HPLWLGD FRQIRUPH D GHUHFKR

'"HUHFKR D OD SURSLHGDG SULYDGD

(VOBUHUURJDWNY BWWR GMUVRIHXVDUR]DGLVIUX\@HU
GLVSROQHBLHQGNM FXHURBODH\LFKRHUHMEREURWHJILGR
SRHOVWDSRORXMHDGERGVEHSULYDARXUEBQRELHQHV
VLQRYLUVKGOM XLFXRFXPSGRQ@DRUPDOL GINVG W LAHM V
SURFHGLPLHQWR

6 HOHRQGF DVRH- QW HJV«EO GHFFODSBORN\NREVHUY D@GHELGD
LQGHPQLIDHFQWYDSRHGUHH VW UH@HWHADKKRYDBLVIUXWDU
GLVSRQHU GH HOOD ([SURSLDFLpQ

6LOHUMXEFBBRQRFLPLHRSWRW D YEIB QRLDD V F H QG HD@RL D
GHPE®HFODQBEQRRUSRURQMEMYW LQF ODRMHQFLRQDGDYV
P£VDUWLVER QDA/HP D\RYL QFHF IFRI® D FW L Y& BODX H U |G M
VHIXULGDG






* «QHWR\ 9 IRGIQFLD ‘

+ DMMUFDP HOW D @V P XMUHV\ D ®V KRP EUHV VH GV KDQ DVLJ QDGR LRGNV
\ IXQARQHV DWIEXIGDV WDGLIFIRQD® HQW D VX VH R EDVEQGRWH HQ VX
FRQGLApQ EIRPJIIFD @ TXH KD SWRSIADGR VIWYDFIRQHV GH GHWLI XD@DG
HQ QXHWAD VRAHGDG

6LIXLHQDRQBHEHPDS WX®EWR LRWHIRU] DGR/ WRRSURPLVR
HQOBURWHFRHDODIRMUHFKRXW D QRWI XH/ H RQVL GHWOP D
LPSRUWDQHOIBHQVGUHRVWIB QXBQPUGXWRHODWBYR XGLR
GHO J«QHUR \ OD GLYHUVLGDG

/IDSWVSHF@HY¥RHBRUPIPWRNR ONUGDHD DS/H U VR GPW VR
PLVPRIVTXHSURPR Y HI\NGIV H Q H@XIQ D/RFLH®DG BD T X H
LQGHSHQGLHQWHDXB@MMIHYDPBNIXDOGHE&QHHKQ
GHUHKKPDQRQGDPHDXWPOEWHUD UDQWLPRGRRUSRUDFLPQ
GHODPLVPIHQ ODVXHU]DBWH6HJIXULGIPG O LFQPDS UK QG D
WUDQVIRUPDFLPUQ FXOWXUDO

3RIHOGR/LPSRUWDRMDHRFLHPEUGBMODNMXHU]DMWHQUORYV
FRQRFLPLHKNQODRWUUDPLHXWONSHUPLWBDUWHOD
HYROXBHIQWH F HV L GVORFH. \DBMHWD G0 DVXHYWWQGHQFLDV
KXPDQLWDH® DV FRH JDXOHD DWH J X ®MUDYV Y HOPRH O HV SHWR
GHOR®HUHF&RYDYHUVRQQD¥O X\ HORGRO RVQ W H J U B 60/DH V
SURSIXIHHUNDFR® OSBRPR VHHW U DGR QGRQXHVWRBLHGDG
HQWUH FRPSD3HURYV




6H YXHOYH DVL IXQGDPHQWDO HQWHQGHU ORV VLIJXLHQW

6H R
6HUH I HBDODAMDUDFWHEDRYLEDDMW LRO L. GHFDNLPLAQWR
GHILQHQ DO KRPEUH \ D OD PXMHU

* «QHWR

6HUH I HHDWD RO'W U L EX RARRA\D\OBIDR'S R U W X Q LOBVDRGHL \DOG\DA/U
KRPEURMP XMHWHH VWD E OHFHDE UH Q GIIPQ I/ R F L H GIIE Q
FRQWH[WR \ WLHPSR GHWHUPLQDGR SRU OR TXH SXHGHQ

& ROWUKFFLQ VRFLDO

(VX QD F X H UFFRRV W U H@VRORY O DSYDUWLF L SBIOGMIHAXO W X U D
([LVBRUTROBIYHUVRDOGRLWHIQXEDWURHRPSRUWDPLHQWR
QDW XU DIXIHPDFRR VPR G HKQ DR U P\DQ R/ HF X H V WV RRQUIH 06 H
GLFHXH O JRV VWD W X UD GXDGSRRSRQHARWHVXQIYHUGDG
LQFXHVWLREDEBHUHD O LMBIDHRULJIJHQHVDFRQYHQFLRQHYV
VRFLD/@SWUVSHBWLYOMHQREHUP IGMY HODWRWR FHG RV
GLVFULPLQDFLUQ \ GHVLIJXDOGDG

SRMIVGH* «QHLR

/IDVFDEWHU VWLFDWYNWRFLDOHRSLEBMFDG D «QHURRQ

FRQVW U X FRXLORXHWIDXGH VW E QW H U L R Bl IQIDRWXW H WRR/Q
DFHSWBRPRDWXUDMARQFHSFHQAIX@XHVWLRQIHFAHQWR
ODRFIDGSRUTRBWWMN RQEHT X O RWR OHMW D EBI HUPLQDGRYV
SRU FXHVWLRQHV ELROPJLFDV \ SRU OR WDQWR KLVWpU

$ OPMDUGRIWLHP $RD XJDXHRF X SHD& R P E URHO ® X M HHWQO D
VRFLHGDG VH EDVD HQ HVWHUHRWLSRYV
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( WAHUIHRVISRV GMMFUP LODFLLQ EDVDGD HQ * « QHUR

~GHDFHSWBBPY%QPHGWHKQJUXSR VRFLHGIRGFDUELFWHU
LQPXWDEDKHDFW®%RBRPRPRGHOMRVHVWHUHRWRSROHDV
SUHFRQFHELGDYV HQ HO GHEHU VHU 3XHGHQ EDVDUVH HQ
HMHPSORFLRQD QMG ®RVBUIJHQWYRRY /RVVSD3ROHYV
WLHQHQ6H[R7TRGDUPXMHWRY 7RG RRYRPEUWHRQ
HWERQHSUHVHQWOLFPLFORIENIQ FRP S OHW DR U D &TPOHG D

JHQH U OH FIWMDBAND R X W HHV S H&HB VBHUVREBVUDQVMLWHQ

OR ODUJR GHO WLHPSR

6 HHQWGEHXHK DNG HQW L GORYROWHR/F L BBXHHVG ARHVWLRQDUVH
PRGLILFBRVAXREOGRQVWUXFFARWNKBVBBRGHY BV FLXH O
FRQFHSWRQH WRE UHF XHV W LRUG DEBEHWR O XIVKBR/X F K D V

YHFHV QDWXUDOL]DQ ODV GHVLIJXDOGDGHY HQWUH YDURC

/ID GHVLIJXDOGDG QR HVY QDWXUDO VLQR HV XQD FRQVWU X

7 WIDQVYHUDAGDG GH* «QHWR

(VOD SO L F HRDIDAR O “WSLYF®LVF®NSU L Q FG BLIX D OGI\VGJ D W R
QRGLVEIQDFLEBOR SRUW X Q HEDNEMS/H UV RDYOFRQYLMNE Q

XQD VRFLHGDG GH PRGR TXH

6H JDUDQWLFH HO DFFHVR D WRGRV ORV UHFXUVRV HQ

6H SODQLILDOARRO WISFIEWOLMHWQ LH Q@R XHQ VoD V
GHVLIXDOGDGHV H[LVWHQWHYV

6HLGHQWLNAXBQYWRGHVXOWDLEBBUFWEBRG XF HQRY
DYDQFH GH OD LIJXDOGDG UHDO
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" LYHUAGDG VH XDO' GHJ «QHLR

6 HUH | HDW R Q M X®KMWHR GO UR/U L H Q W D¥ H RQIHD/A ¥ O XG\ROD
KHWHURV H [ X\IDEOHGW GGBIGHYH UR UD\QNLVH[SUH VL BOIH V
J«QHUR \ GLYHUVLGDGHV FRUSRUDOHV

(QOMLYHUWISXGYWDRRRGODIYHUVRQPWHUKXPDQRYV
VR P RWHX D G RAH [ X D OGIVV W LTRARMW RY B U L H Q WADHF[LX{DQQ
FXHUSR[XDGRQDGHQWEIRQHURI [SUHVD®RNV WO UR
GH IRUPD GLIHUHQWH

+DEOBHGLYHUVIUBDX@®IOGDOXIDUr XHFDGHOHUVRIPOHGD
GHVSOHIDHYB UURODB®WWH LHQYWHSRYVREWHRGRGDU
OXIDWQPD\RFUHFLPLHQGUR L\GKRP®OR'RFLHGDE& OB H
GLYHUVIUBD@ VKDEOBHOIXKXPDQLGIDV\VEDEO®GMWRGDDV
SHUVRQGQBVGHKYDV BRI RSER-DGOQDGHVEHXLGHQW GGHIYG H
HVARQM XGHADR DFWH U X¥WDFB®DGIHUVRIJDFEOEHUHQWH
GH OD RWUD

$QWO-D MR P RWR GIRI\WK D GV D HD O ISBNY G (RBQ VIVQW XDFLRQH YV
TXHHQMHDQLVFULPLRBHAVIQXDBOGR® O DRV PSRUWDQWH
TXHH QVW DIBRRRP SDHED DHBUDFGHRR O "WQHDMMXQFLRQDULRV
FRGHUV S HFW DQIGHWH P S\ORRQYDOYH J LV O DFFXIR QBN Q WILR B Q
GHUHFKRVY GH ODV SHUVRQDV \ FRQVWUX\HQ OD SD] VRFL

[(<' (="(17-"$""( *<1(52 1r OBXDEZHILQEGHQWLGDG
GHI«QRERPROILYHQRLWHWIQDG L Y LGHIR Q H WRF®R R
FDG®H UV RXBDOL H QOVIHX DSX H GHR U UHV S RQ&HRIGI & H [R
DVLIQD®RPHQWRQDFLPLH@WR X\HPEAR HGHWVRQDO
G HPX H U $RWIX H GIHQ Y R O YORBJRDGUL | L F BGAHDDNS D U L HRQOFDL. D
IXQFLFRY SROWO DGR HGLRWVUPDFRO UDXERY U RIGHR V

R W UQG RWDLHH P STUKHIH OO IRD L E U H PHOAMRH ZGR E Lk Q R A X
RWUDSUHVLERIHQH FRPRYHVWLPHEROGR HKDEODU
ORV PRGDOHV
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I(<'( 0$75-021-2*8%$/-7%$517 OXHURIOHM QD
IXHYRUGLIRLYL@RPHUFGCGRQGVWHDGPLWBSRVLELGIH®D G
PDWULPRQLR HQWUH GRV SHUVRQDV VLQ SURKLELFLRQHYV

9 IRGIQFLD GH* «QHLR

«4 X« HOWIQGHP RV SRU9 IRBIQFLD GH* «QHLR"

(QWHQG FHSFRRWL R O HQHBkD) HDR XD O T WMLHERD JUH VT X & H
OOHXYADEBDBDQGRELHQHVWDBR/ LFRORILKFADF IGRROQD
SHUVRE®HMELOR XJ«QHWRR GHQW I(Q B8 WH{ Q WL BRO IXR D
UHODEBLRRGIEDVDBM O« URCREMHWUY®QFE&EDBER Q G X FW D
YLROHQWD HV HO FRQWURO \ GRPLQDFLuQ GHO RWUR

/IDERYHQFLREDOWOLPLQDFHRG MDRUPIBWHLVFULPLQDFLPQ
&RQWODOXMHWK('$: SRWXWLIOPYLQIJOMWXQWUDWDGR
LOQWHUQIF&ERWIDGR SROBVDPECHRHUWIHODMFLRQHV
8QLGDWVFULSWR FRPR XQD GHFODU DGH @& AKRYHIMUDIF IO/
PXMHUKMQVWLWXGE&RISWLHBHUH \ KDVLGRDWLIISFROUG R
HVWDGBR®('$: HVWRQVLGHRRRB®GREXPHMXRGLER
LQWHUQDFA\R®@BRUWB QWBHL VW BHO M X F KR E WR GO DV
IRUPDV GH GLVFULPLQDFLUQ HQ FRQWUD GH ODV PXMHUH

/D &RQYHQRLILKERPRLQD O IHZDL® LBIHF WL Y D WHRGWD WD V
IRUPDAMHGLVFULPL @GR OIP X MHREOLJDRQ GRMVWD ®RYV
UHIRURDDWH\HFRQVDOQ GLVFXAREWHSLVFULPL®DAOLQ
PXQGR (Q VX DUW FXOR GHILQH OD GLVFULPLQDFLUQ F

& XD O TXGLLWW L GHEOX VR @& VW U LKFHFRKHIQE D VBIOY H[ R X H
WHQHE IHFRSUR S 1 \GLHA/IRLR) XRQX O L IHEBIB R Q R F L RIRFGIW R
\ HMH UFES. KB D UB/HD DPWX MH UWLH\G H S H Q G L H QOMHPIN Q\FE R L O
VRE QWD VGH JXDOGHEGRPEVB B XM HUHD R&/H U H FKRR/D QR V
\ OLEHUWRGEVPPHQWROENMVIHUDRO WHFRQuP LWFDFLD O
FXOWXUDO FLYLO R HQ FXDOTXLHU RWUD HVIHUD
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/IH\ GHSURWHFFRQVHJIJYDMPS UHY HYIDWFLRYBUUD G ICAD U
YLROH@RIODNOWDNXMHUHHQO RVPELWRWQYT XHGHVDUURXVHQ
UHODFLRQHVY LQWHUSHUVRQDOHYV

(QHCE PE L VQ® R  DADDH \ SXEOLHADGD GHILB® X

D UWO R X H/ HH Q W L HSQR&YH. RIOFHFIR Q WWB/X M H WHR'GR @ X F W D
SRDFFLXQRPLVLUEDVDGRUD]RQBINI«QHURKXHGHPDQHUD
GLUHRMIG LD WOWHVRO®PELWREOERRRIGHSULYDEBRDGD
HOQXQDUHODFIHQLIBBORGHNIHFWXYLGDLEHUGWD®@LGDG
LQWHJULGML.GBVLFROUMHIXDBFRQUPLRDSDWULPRQLDO
SDUWLFLSRBOLWIRFID VWDPE IMXY HJ X ULSHIEY R @0IDG D Q
FRPSUHQGQRBSHU S H W WGEH/INE VWD 8 B R W X \D J H Q WeHHV
FRQVLGHIRIBHMQ G L U HOFQVM | HFWGRRO DS UHVH QWW R G D
FRQGXPWBLRPLVLEQVSRVLFRLWYR BURFWILLALF UDWRQ L D
TXHSRQIDOPXMHUWGHVYHQRMRIMIBY SHEWR U pQ HQV X
DUWLFXODGR FODVLILFD ORV WLSRV \ ODV PRGDOLGDGHYV

7SRV GH 9 [RBIQFLD

4XHGDBVSHEFPBQWRPSUHEGRYVQ ODGHILQLFLH@UW FXOR
SUHFHGHQWH ORV VLIJXLHQWHY WLSRV GH YLROHQFLD FF

) VLF D TXHWHHP®HPRQWWWPWXHUSROPXMBWRGXFLHQGR
GROBBRRULHVEIRSURGXRLRXCDRO T RMHIDU PG HP D OW VRR
DJUHVLpPQ TXH DIHFWH VX LQWHJULGDG | VLFD

3VLFROWJDFDXHFDXV®D:RHPRFLRQOEQ VP LQ X BIHAD
DXWRHVWLPD R SHUMXGLFD \ SHUWXUED HO SOHQR GHVD
GHJUDGDBRQWURGUDFFLRQMHRPSRUWDPLAQMHRYRLDV
GHFLVLRPHGLDQWRMHQD]MFRVRKRVWLIDPLUBWRULFFLUQ
KXPLOODGHNRBUBHVFU«®DWRS XO D FLKQO D P LHDRMOR \ H
WDPELX®XOSDELO YLD EUB®R Q VW HQMIM QG HREHGLHQFLD
VXPLVLERHUFYHUESVWUVHFXEQNQQWALIHUPEBXRQR
FHORNFHVLYRWDQW DMGE XD F LlH{G O RW D\F DIL® L VQDGH @
GHUHRXHR L UF X OR FX{D® URMHPRI G LTRX H- D X \SHH UM XL ¥ X R

VDOXG SVLFROPJILFD \ D OD DXWRGHWHUPLQDFLpQ
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6H[XD&®XDOTXLAHALJT®RHLP SO L DXHX O QH U BIRMIRG B X V
IRUPDFR@QR LQDFFHVYRQLVBBI@®HUHFKHO P XMHIHGHFLG LU
YROXQWD U LLDFHHUGBWXY L GWWH [ X RAJ H S U R G XIF W LRDDG H
DPHQD]DV FRHUFLHQ XVR GH OD IXHU]J]D R LQWLPLGDFLuC
GHQWSH®D W ULP RGHRW UDHO D F LYR @HF\X OFDGHS YD UW® V F R
HILVWDRFRQYLYHMFEPR OB URVWLWRKELR@DPSORWDFLQ
HVFODYLWXG DFRVR DEXVR VH[XDO \ WUDWD GH PXMHUF

(RQUPLEBDWULPROM MOV HLUDRFDVLRR@PHQRVFDER
HQ ORV UHFXUVRV HFRQUPLFRVY R SDWULPRQLDOHV GH OTC

D/D SHUWXUEDFLpuQ GH OD SRVHVLUQ WHQHQFLD R SURSI

E /DS« UGDV X VW UD 6 FIVM)U X B FIWIDOREG [L\OW U DLFFG i B& 16 D
REMHWRWW U X PG BVWVE G RIRX P H BMRIW R Q B IOHHYYDO R U H V
\ GHUHFKRY SDWULPRQLDOHYV

F /D OLPIFW GHO RWHF X UNRR/Q uP LGERVW L QID\GIRW L V NDXAH U
QHFHVLGDSBHW DBHIGRHG LRWQ GLVSHQYDBNXQN LG D
GLJQD

G /DOLPEMBFRQWEHIVYQUHVRVFRPROBHUFHSBENQ
VDODULR PHQRU SRU LJXDO WDUHD GHQWUR GH XQ PLVP

6LPENOLMBDT XHD WU D YXNS DW URIQHWHUHRWRISQGRMH V
YDORUARQRWYLJQW Y D Q VPULAMEU R GERPD. Q D FALHIQYL JX DO GD G

GLVFULPLERGDWAODFLRRFHWDOQBIW X UD OQ ID)XQERRDFLL@ Q
GH OD PXMHU HQ OD VRFLHGDG

3RO WIDFIXWHGLUDPHQRVFDEQ@XOIPSHGRBEVWDFROL]DU
UHVWUWBDUWLFLSREG LMFBDXMHXOQHUPG B BH PKR D
YLCGIRWLPDEGH LROHQRHBGHUHMPKIODUWLHIQOBNXQWRV
S“ZEOLFRV \ SRO WLFRV HQ FRQGLFLRQHV GH LIJXDOGDG F
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0 RGDQGDGHV

$ORNWIHFVGRIVD HYHH Q W L HHIRBHR G D O L GIEBRIW P H\QT X H/ H
PDQLILHOWBRVWLYWIFRAYLROHRBRRQWUIDNXMHUHPWO RV
GLIHUHQWHY £PELWRV TXHGDQGR HVSHFLDOPHQWH FRPS

D OLROH@RP « VWERQ WD XMHUBVXH@ 6B UFR®MNODD/
PXMHUWBHRMXQLQWH JUBHMWK SPPLOLRGBGHSHQGLHQGHPHQWH
HVSDHALRLBRQGH WRF XU BB HQWLHRREWUXSFOPLOHDU
RULJLQI@GRSDUHQWHWBRWFRQVDQJIXLRER DGEL Q L GG
PDWULPRODXRLR@HKHFKRODYDUHRDRYLD]IRWV O RV
UHODFLRQHV YLIJHQWHV R ILQDOL]DGDV QR VLHQGR UHT)

E 9LROHQIFQDYW LW XFRRQMMDDF XMHUBY XHQGID O L JORAD

ODV D®FLR QDU ISRAR RW L RDDHRPIGI QB HYWHQHMBLHQWH YV
FXDOTHUHDMHRQ VR QVW LVEXEQDRXBWHQBERPRLYHWDUGDU
REVWDFXOLRBHGILDUHODRXMHUWANQJIJDBFHDYRODSR WLFDV
S“EOLFDWMHU]OR\GHUHMRMKSUH Y L VAMRIWY WOH\4XHGD Q
FRPSUHQGDGHREWDYXHVHHMHUFHIQQRBDUW LSRY WLERYV
VLQGLFDWRY RUJDQL]DFLRQHY HPSUHVDULDOHV GHSRU\

F O9LROMQFDERBBQWODN XMHUBVXO @O RHG AW L P LIDDD V
PXMH BIQYRAOP E L WGRW U D EDAVERO IRFSRM. Y D\GTRKMR E VW D PO LD
DFFHBCOR P SO HR QW U D VDIVFIHGW\RW D E LROS KWDRED Q HIQEH.MD
PLVPRH[LJLHQURT XLV NERYHVWDBRY IP®W H U Q LIE®IEG
DSDULHQWFILD DHDO L] BHFW H@ W P ED UD&R Q VW WIDE Lk Q

Y L R O HRRFQ \BDWDIVX M H BIIIVO P E L W B E RTUCHE U D B & B UKRGS H
LIXDUHPXQHUQRFRWIXDMODURDXQFLISYLPLVRRFOX\G
KRVWLJDPSWORRR QA RRPOLVWHPYWEBB)SHWH QP GD
WUDEDMDGRUD FRQ HO ILQ GH ORJUDU VX H[FOXVLHUQ ODE

G 9LROH@FR@WODD L EHUWHDSI R G X FINILXYHDT & BY X O Q MOH
GHUH FKR DR/X M H DKM F LG LE\UHH V SR Q V D E OHHBP ¥ P MGIR!
HPEDUDRRQ® HU YDOMURYDFLPLHGMWRQIRUPERD®H \

GH&UHDFEH®URJUDIMFLRQEBBMOXB[XDAURFUHDFLUQ
5HVSRQVDEOH
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HO9LROH@REMN«WLDTkXBDOXOHB MHUKEBHUVRHO OX B E WK
FXHUSRRSURFHVRYURGXBWIDPARWI HUHSBUHVIBDWUDWR
GHVKXPDQLXI®EXVEBHPHGLFDOLNDEDMER OR JLEMHOLRNY
SURFHVRV QDWXUDOHV GH FRQIRUPLGDG FRQ OD /H\

| 9LBHQ PG L £ WAREQ@WAUINVX M H UBIVX H X0MDO L F RBILERVL 1 Q
GHPHQVDMHYE£JHQHVWRWHS DI R D YGHF X D O T PLHGEL R
PDVLBGRFRPXQLFDFXKQPDQHGDUHRWDG L USIERIDX HYD
H[SORWDGFHRROMHURVXWPEIHQHQMXGLHDPBLVFULPLQH
GHVKREXPLROW HFEWREWUBLJQ L GBGDRXMH UHRP DV~
WDPELXEWLOL]GRARXYHUBKROHV FHQ MBVQP H QIVM HHV
LP£JHQSRU QR JU £DOIHID W L RDRME\R. J X DOHBVIUERFR Q VW U X\ D
SDW UR(RAL 8 WX UDDSWR G X FANR BHHW L J X DROJI-DQEHANDU H V
GH YLROHQFLD FRQWUD ODV PXMHUHYV

J 9LROH FRUDNUIMYX M H UHHOH ®1 VS D FYRE O LFRXHEB®MBUFLGD
FRQWIDWXMHWBHRMX QIR PE£VSHUVR QIO XJD SHAE O LEGM
DFFHSYRE O IFFRRP R H G L B WAMDUQ V S RRIAMI) WRRRAVH U F LIVOBIYY « V
GHFRQGXFWBYSUHVLREGHEDRBRYHUEDBORFRQQRWDFLUQ
VH[XDIOXHDIHFWRIGD3H® GLJQLGOGNHJIUDGEESB UWIDEJH
FLUFXODFLUQ R SHUPDQHQFLD \ R JHQHUHQ XQ DPELHQW!

K 9LROH@APOLFD SRRONWODOWXMHUBVYXHORBIXQGDGD
HQUD]RIQGHI« QHWPRIGLD Q®RVLPLGRRYMQ J D P GHIYRVERU D
GHVFU«SHWWRHFXFERYARDPHQD]|DRSLEDLPIHMBH VDUUROOR
SURSGRODYLG®RO VRIFMFFHDRBHUHFKRHEH WBHRO WLFRV
DWHQWBRGRQE RUPDWILYBH QP DWHGIHYHSUHVHQWDFELPQ
SRO VEGIHOMR'X M H UHR G H DM Q W CROFG-RQ RV FD E BIOWRH U FLFL R
SRO WOPEWILDYGR O W HINP X MH WBHK\G LH @ 6 RUWEXDOTXLHU
HVSDRBHO Y LIBS %4 EOL BR O WABCRHRWP R Q VW L W XHADRWDHOH V
UHFLQWRWRWDFLIMUWLGRO WLRBYDQL]DFLMRQLDWOHV
DVRFLDFLRQHV VLQGLFDOHVY PHGLRV GH FRPXQLFDFLuQ

IDSURYL@GHIDFXPEQHD GKLDODHODFLRRDALDQG@WHFWDGR
GH OD OH\ 1r
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"HOWGBHRODQRUPDWDF¥FDR QB XOMIBW XMDUD VFHQBQDHFGED
DFWLYLHGI® WDOXFKHDQFRQWGBODILROH@HDxQHUR
GLVFULPLQRBDUIRQGIHWH[RIDIRPIUXSHRRFLIVSGHFRBQFLMQ
PHUHBHGLVS XHWRWURDPH\1DFLRQ@DO FRQRFEBR/H\
OLFDHOD D OD FXDO VH HQFXHQWUD DGKHULGD OD 3URYL

(VWD HNW D EXOIFBIS D F L WREFQ. [uJD M@ WLHDP £ VELHFOQ H U R

Y L R O HROFQ WDWDEVX M H SIDVWDR GOBSHUVRDPOW HEHVHP SH3HQ
HQODXQFLRAQREOHPW RGRX¥EQLYHOMMUD U HXXIR&RGHUH YV
(MHEXWLYR /HJLVODWLYR \ -XGLFLDO GH OD 1DFLuUQ $UW

/DSWVROQBPNHQH JDWVIHY X VARDIX DD HD OQPBDSD FL WODWHRE O H
LQWLPD@EFXP SO L PGEHO@EVORY L P DWHUFER Q V L G HXUDIERO W D
JUDYGDQGRXJDW VD QF LGIQVFL S 0% 9DW L QWICHDHERRY L E O H
KDF Wz OLG I HJDWLQOISE J L QZH EG H-OQ V W LIVID ¥ WIRG BI@D V
OXMHUHV

/R R Q@G BWODRD SDFLW DGHREBX QWO BUHY HQE HRD
YLROH®H kD HHRN R GDXIR U P DRVR P Rl VW D EQBHR H GH
3URWHARIWE SDEUHY HORLQFLR @ DU D GQ B DR O HRRFQ W U D
ODWXMHUH® ORVEPELWRY TXHGHVDUUROXM&HBODFLRQHYV
LQWHUSHUVRQDOHYV

(QP D WIHIB 5 R O ~WFLIRFDH/U \FSHLGHD« Q H IR I X D OIB@BR QW UDP RV
GLVWLQWDV OH\HV D PHQFLRQDU

e /H\ GH 7UDWD GH 3HUVRQDV

e /H\ OLFDHOD

e /H\ GH3URWHFEQWHIJIWHDORGHUHFKRMIL3IDWLERV
DGROHVFHQWHYV

e /H\ GH LGHQWLGDG GH J«QHUR

e /H\ GH PDWULPRQLR LIJXDOLWDULR HQWUH RWUDYV
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6HFUHWDULR GH 6HJXULGDG /XLV —E£3H]
6XEVHFUHB/HDARPUGLQBRMMWLW X FQWRDM XU LVEAIFGLWWRR QDO
&DUSLR 9DOHUR

( TXISR

&RQWAQLGR

ODU ™D %HO«Q OHQD $LOEQ
+«FWRU *RPH] 1DFXVVH

&DUROLQD $QGUHD )DMUH

ODU ™D *LPHQD 1LFRODXV 7RUUHYV
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-XOLHWD 1LHWR *UDPDMR
$OLFLD $QDO D /XMEQ

$LGD *DEULHOD 2UWL]

* LEILFD

1RHOLD 6DEULQD 6LU &RVWD
$UDFHOL 5RF R *RQJEOH] 5RPDQR
:DOGR ODUFHOR 6HY
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KWWSV ZZZ DUJHQWLQD JRE DU MXVWLFLD DILDQ]DU F

GHUHFKRV JXLD GH LQIRUPDFLRQ VREUH YLROHQFLD FR

KWWSV Z7ZZ XQZRPHQ RUJ HV ZKDW ZH GR HQGLQJ YLR(
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