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BE(B(L 7SR

/D DV RFAL u\QQ ILQHWHO XRU$S R UWH\W B OG H V D U UKRXCPDRY R VX Q D
RUJDQL]DRIXEHUQDPMQNSDRP X HYGH V D U GRPISF L G D\GHVMQ HUD
LIXDOGDG GH RSRUWXQLGDGHV HQ VX SREODFLuQ REMHWLYR

6RPRSDUVSHI VWD RF L DIFGHMGHS UR\H )RR WDOHFGPRLBIQUWVRL FLSDFL
VRFELD®HVDUUWRFORLBEDO®ROHVFHQYPHD VW HQHPFRRPREMHWLY R
UHIRU]J®ODSDUWLF L SORFALIOG HV D U URRIRE L RAHDAMD WG ROHVFHQFL
SURPRYLHGOBRL QYR O XHRUMHRE L VW LAPERWRNO FRP X QL GDGDX H

GHVFXEUDQ VX YHUGDGHUD YRFDFLUQ W«FQLFD R SURIHVLRQ

8QOEHDDG/LILFXOGHD B HNVHQ WDRFARPLR@BO® WD G HFKDQRROGHFXDFLUQ
GHWLVWHBXFDWQ P®H F HVG B3/HO RV [ID&/R O HV AHIDWH FH V L GDHZ X V
UHJLS@®WRTXHFRQVW LXWQUHWRXQDQHFHVLGHBGI QHUDUWRIUDRDV
HVWUDWMMLBYV SR QIEHDQNONF H VL GOREH @ U RG H EW H QHIQF X H Q@VIDV
WHQGHQFLDV \ FDPELRVY HQ HO PXQGR SDUD RSWLPL]DU OD R

6 HKDHODER WIPXRDGH2ULHQW B REDPF L RQBDF X E U HFGR L GIROH O
S U H V HSDAHDOX W X URX HH \XQ OF R Q W U L ESYOFUHPOOR J G RRE MHWQ PR WH D G R
GHO FRPSURPLVR DVXPLGR GH HPSRGHUDU D ODV DGROHVFH(

IDSUHVHQXVB XVRMHX QB K UDPLH@W®R FH QWXW FDUWHXHO HSHU P LW D
FROQOWHRQJHFXUNMRQIRURDRD TXHHVWZELV H3:DSIOJDXHH[S OR WHKY
LQWHUKDNEHNVNGHVYRSFLRGH\DUUMUCRAQ LBSDWRIHVLRTDOIOORRWULHRQ WD
XQD HOHFFLpQ YRFDFLRQDO VDWLVIDFWRULD

6HSDU®MIVWBPLQRHPRFLRQD GWWDD®DORHMRQORSURFHGRYV
HQVH3DQ]D DSUARBAHDMHLFLDXYQRXHYIHQHUDBHRLXGDGDQRYV
SRO™WLFRV SURIHVLRQDOHV \ PHMRUHV VHUHV KXPDQRYV

&DUPHQ $OHPE£Q 6LOYD
'LUHFWRUD
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(VWGRPHQWWRX QDX B LULDGCGRFHQMHVR UGN DWVXQGPREBURSUVLW
GHHXWOL]BRPRHUUDP LTHKGMEIR\GIDD ERHMRULH GWDBIOHFKIRIKDFLR QL
GH ORV DV HVWXGLDQWHYV

3UHVHQ@EU R S X P\HWWMR G R COURWRGOB U R F FS\DRJ W L F 1\ S/ W W R HFVFS IR
HGXFDWXKWR/WLR¥X®RQW UIDEXEDDERUGRLEYUR\HEWRYVRDDHXH G D
DFW XARP RHMHV W U X FW BH@ G R BH/HD SUH Q G LH DBHIF LYQF R Q M X@M R
DFFLRPRIRUG L QOL@IWH J UTDAIDY HH O DGR O H V BHIQMGD D Q L | HTWHF X W H
UHYLVWH S OD Q IFIR XLV VDID\R J WOQUD G HF X H®M F FLRPODFLRQQWOHUF L u
SURGXFWLYD

(VWHHX QS UR\W R Q4 ® X 0IDD V HRWW X G LID Q WE-RRID.ID Q I J®LY H HDVQN UDW H J L
TXHOHSHUPLWHYSRQGHOMMN «"+3DUDX«"+&uPRY HO3RW X«"GH
GHWHUP LRDGDKOR Y H UV WWE QIXBRI L F LGRHH V WD Q H UFID G D X L H\QH
UHVSRQVDELOL]D \ JHVWLRQD VX SURSLR SODQ GH DFFLpQ

IDVSHUVROOGWX O®HYYH QWRDRBRP SD3ADRU L HQWIDURVRED UDXHW HB £V
HIHFWLYR \ DGHFXDGR D ORV LQWHUHVHV \ QHFHVLGDGHV GH

(VWD JX D FRQWLHQH

(Q HO FDS WXOR - $VSHFWRV JHQHUDOHYV
AXHHWRFDFOXGHWULHQWYFEPOLEGRE ILEHBRULHQWDEERBOLRQD
DQWHFHGHQWHYV \ EDVH OHJDO

(Q HO FDS WXOR —-- /D JX D
2EMHWLYRY £PELWR GH DSOLFDFLpPQ HQIRTXHV UHFRPHQGDTI

(Q HO FDS WXOR -—— 6HVLRQHV GH WXWRU D SDUD OD RULHQ'
6 XJHUHQFLDYVY SDUD ODV VHVLRQHV \ VHVLRQHYVY GH WXWRU D

&DSLWXOIRSOLFDBHE®@ WEGHRULHQWBREDFELR QIQOVUH Y QG BL G X
6XJHUHQPIDYBOLFDEHEQWH B @WUIBHYHVXOWDIBRW UH BIHVUWR QD C
SODQLILFDFLPQ \ WRPD GH GHFLVLRQHYV

&DSLWXOR 9 $FWLYLGDGHV FRPSOHPHQWDULDY SDUD OD HOH
6XJHUHQFLDV IHULDV YRFDFLRQDOHYV MRUQDGD PRWLYDFLRC
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(0, QWYMANQ HGXFDWYD

s (O, QMYMARQHY HGXFDWYDV

&( 7352  &HWR GHHGXFANQ WFQFR SURGXPRYD

0,1(' 8 O LQMMURGH(GXFDAMQ

'5($ " WHAANQS5HIIRQDAGH ( GXFDANQ$QFDWK

8&9 8 QYHIGCDG &«\VDUI DGR

81$6$0 8 QYHWMGDG 1 DARQDIBDMDIR $QMQH GHO D\ R®

816 8QYHIGDG 1 DARQDAGHBDQM

6(1$7, BHUMAR 1 DARQDAGH $GHWDP IHQR HQ 7UDEDR , QGX\MDO

3521$% & 3WRIWP D1 DARQDAEH %DV &UGEWR ( GXFDWYR

293 2 UHQWANQ9RADARQDCB LRI HVMRQDO




&DS W@ — $VSHRVRV JHQHD®BV
«4 X« HV YRFDAPQ'
«4 X« HV RUHQBALQ YRFDARQDO
%HQH ARV GH @ RUHQWAQ YRFDARQDO
$ QWFHGHOWV
%OVH GUIDO
&DSWX@®— / DIXD
o4 X« VD IXD'

f P EIMR GH DSTDAPQ
(QRTXHV

5HARP HQGDARQHV J HOHDBN SDID @ [P SGP HQANQ GH®JIX D
3URAHV\R
D &RQIRWP DAQ GHAHTXISR GH RUHQWApQ YRFDARQDO
E' LDJQUVMFR IMXDARQDO
F ( MPXVUDFARQHY GH RUHQWAQ YRFDARQDO
G &UHDAPQ GH DIDQ] DV FRQ @V LOWMIMARQHY GRFDBN
&DS VXK@ — 6HVIRQHV GH VKVRUD SDLD HOSLRFHVR GH RUHQVDFLUQ YRFDFLRQDO
6XIHHQADV SDD @V VHMRQHV GH WWRUD J UXSDO
6HVIRQHV GH \WVRUD

7D@HLHY GH $ XVRFRQRFLP LHQVR

e ' HVEXEUHQGR P LVKDELIGDGHV\ \BBIQRY )2' $
e 7RP DGHGHAMRQHV

o UXVFDQGR QXHVAR I XWR

7D@IHV VRFIRHP RFLRQD®N
o $XVRHWP D

e * HNIQGHHP RARQHV

o $VHIMGDG

e (P SDWD

7 D@UGH RUHQVIDFLQ YRFDFLRQDO

e 9RFDANQ
e 3WR\HARGHYIGD—

e 3WRAHWR GH® HEFHLQ YRFDARQDO
e 1 HAHMGDGHY RFEXSDARQDBN

&DSW® -9 $ SAFDFLLQ GH EDVHUD GH RUHQVDFLLQ YRFDFLRQDO, HOWHYLWID LQGLYLGXDO
6XJHIHQADV SDUD @ DSTFDAQ GH @V SUXHEDV SMFRQUILEDV

$ STDAPQ GH EDWMUD GH RUHQWAQ YRFDARQDA) UXSDOLQGLYIGXDO

) LFEKD WFQIED GH LQYHQWUR GH LOWMUHVHY YRFDARQDGN\ REXSDARQDBN &DVP

) IIKDWFQED GHVBBIQR ~ YHMUQ

) LFKD WFQIFD GH-QYHQWUR GH SHWRQDAGDG GH (\ VHOAN) RP D%

) LEKD WFQIED GH &XHVWRQDUR GH KEEMVRV\ HAMBRY GH DSUHQG] DV &+ $( $

( QAWHID GH LHVXGRGRV\ ( QMHYIVD [QIFIDO

3OQUIDAPQ\ VRP D GH GHAMRQHV

&DSX® 9 $ PVIYIGDGHV FRP SGIP HQVDUDV D @ HBFFLQ SLRIHVIRQDO
6XIHHQADVSDD @ [P SGP HQWAQ
) HUD GH RUHQWApQ YRFDARQDO
-RUQDGD P RWYDFIRQDO
“QRWP DAPQDP DGLHV\ SDGLHV

WETRIWDID\ HQDAHV
SQHRV
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g3Ve FT WPDBDE O

6HJIY%@QUHP\ YRFDFHYQL LVSRVISBELWWL BEXEDWBLQ GLY IS®XURD
HOHOIBWUWRIHVR WFRRDUUWUBQIKBGHVHNWXG6GHMHUGHIFXHUGR
FRYXDSWLWEROHUBFWH S WWIRFKDW LROLFPRWLYDFLPOQHW RB\H
UHIHUHQFLD VRFLR HFRQuPLFRV \ FXOWXUDO
ORXQLAHQFIDRQAHKWIYRFDEHM QGLY LIGXOWX U § BHEWHER QVWU XLGL
GHVFXEISHRUMXDHHD LBNM- QGLY ISGXUBRRPSDUWHEUDQHUBYVYSRQWDEO'
FUHDWLYD

3RGHPRIWRYGFHILQIOULY RFDFIFRPRH @ ODPR@RVRITQH. P S X O/ D
GHGLFDWHDFWLYRGD® I HVHYOHF (IVFIBIO D P [B3GHRG 5 U R Y H®HL U
GLIHUHRQMWBWNGHYXSRQHUHD IY RF D F GHED GDX M HOMS H QGHV X V
LQWHUHVHY SHUVRQDOHV DSWLWXGHV \ JXVWRY FRQGLFLF

" MINFOWPT DMBWF EF MB WPDBDE O

3DMPQ 8 QHAMVDWP R\ GIM UKW JHQXIQR SRUD DPRYIGDG HBUIGD

6LIQULFDGR 8 QVHOMP [HQR GH TXH @ DPAYIGDG WHQH XQ YDBUR SLRSUMVR P £V D@ GH
XQRP WP R

&RP SWRP MR 8 QD GVSRVALQ D GHAFDUWHP SR HVIXH] R\ UHRXWRY SDUD DBDQ DURYV
REMMYRV UHDFLRQDGRV FRQ @ YRFDAPQ

3DVQ 8 QHAWMDW R\ GIM UKW JHQXIOR SRUD DRMGDG HBULGD



g3Ve FT MB PSFOUBDE O WPDBDIPOBM

(VXQ SURFHSRLFRONJBHREDJPJIRKRD\XGD OHOHFFGHRQDFDU U
SURIHVLWRQB@RILFLE RQF UB RRUIHDPR W LY D F DFSQUH W XOEFHWL W
(VWSIURFHS/RUWHOBUHPLEBPHMR WIXBRQRF L P LMV BEWR G DD
SRVLELO ITXBWEHNMQWXG LV SRV ERIG @ EM H\@ HY RD O K R £JOHR/@ DR/E V
FRQYHQLHQWHY VHJ%Q VX HVSTULWX FU WLFR

(VWSHIRIMRR/RGRIUVLORRB FO XEHWQW X G IHXR) ®&XQ G&D ERVD@R HD L
PHWD HV UHFRQRFHU VX LQWHU«V UHDO \ IDFLOLWDU VX D

(OVLVWHBXFDWKMWMROS D SIH

(QDOJRAPHQWRYXHVWUGDRR V
KHPRSYODQWEDBRX QARPR 4 X «

GLVIUXRDFFHUs4X« PH LPDJLQR

KDFLHQ-GRHOI XWXURS TX«PH

GHGLFDWWRIHVLRQDO PE/QWDH"
LQWHUURJMDWHAHMODFLR FR@D

QXHVWUDOWRFEHVY RFDF DRIQD
SURIHVLRQDOHKKWHQRVOOHYDQ
FRQVLGHUOD SRVLELOLGMHG

FUXFLOBOFLVHLQ@RDRUPDFLPQ
YRFDFLRIQUIROH V LRWDOG D QGR
D ORVWVWXGLDQWH\W SOLD
YDULHGDE&EH HVW PXORV
H[SHULHQFXB®H\D\XG D
GHVFXBEXMXVWRDELOLGDGH
LQWHUHVHMVMDSDFLGDGHN YV

DV SLUD F IHRQHI\O D FRR QV X
IXWXUR

GHVHPSH:DUKQRVXQD DFWLYLGDG

RFXSDFRUSWRIHVHNYGHB® OLBR
ODUJR GH QXHVWUDYV YLGDYV

/D RULHQW IYRIRDOF L RHYD@
SURFHVARLQEPLFRRQWLQXR

/IDRULHQWYFERBOLRR@VL GHU D
LQWHUDRPRWBBLQGLYLGXR
HQWRWQRO X\ HDR®&R O X HERHOLLD
IDPLORPLIRY DWRIHVRUHNOD V

FROQOWHRMR.R FXOWOQSDEeFHVR

HQ HOTXH SDUWLFLGRERHQWH
SVLFpPORIJRB\DGVMNW DG UHWH
IDPLOLMD UHSUHVHQW®H W BV
FRPXQLGDG

SURJUHVIDXRFRPLHQH®D OD
LQIDQMP UD\QWH[WLHDGR
ODUJBH WRGDIDD WUD\HFWRU
HGXFDWGHDQL:RVQL3DW

DGR OH V FGHHAWEMRD Q VW L W X F L
HGXFDWLYD

/D RULHQWDFRF®FLRGBIEH
DERUGDGWHYVGHKQD SHUVSHFW.L
LQWHUGLVF L(YOWRYDIQIDT K Bl
ORV BWRIHVLRGBHGHRWP L WH

W XWRARPRGRFHQWWNVFUORJIRYV
HQWBMWURKHGH{DPLQBDGD
VLW XDIEQWHGBRORVR QRFLPLHQ\
GHHVWDALYHU®DVFL S GFLRD B'®
REM H VGEIHPRI M R UHDB U R F HYIRU D

FDGD HVWXGLDQWH O



$FOFGDPT EF MB PSFFOBDE O WPDBDIPOBM

(QW DHDR' X FK DWH Q W D MEDH®| L F LTRAVHW L HREBI DD GHF X RAWRL HQWDPREPGLR Q|
SRGHPRYV PHQFLRQDU

&RQRFHRBMHIRGUEQERBVGH XYQWHUKDINHLNO L @BGHWAXFDHM FWHU VvV
GH SHUVRQDOLGDG OR FXDO SHUPLWLUE VDEHU FX£OHV VRQ V

S\ XCDWRPDXWOQOGHFLVLERUPD G CCRPRWLYDIWUEG D YRE WOHDAD UUHUD YV
LQVWLWGCHHBQXRD AMDUSH UGHR/UH QW RUWRHIHUHXHFDOHUORBDE % VT XHGE
DFWLYD GH LQIRUPDFLuQ GD XQ PD\RU SRGHU DO PRPHQWR GH

)DFWRRBRUWDRMHOHVDOORXFUHDWL Y& XCDGOR JRHYVSDVLREMW «Q

PRWLYDG DNQRW DUEHYDVHDEXVFDBS® UW X Q LYAOL G®KSIDWIDO FD QD U
SXQWXDOPHQWH HQ HVWH FDVR EXVFDU£Q GHVDUUROODUVH |

~GHQWLYADQWHUHBRVYLWMRFLRF DFLRQPE LXY\XGDLGHQW EIRGD L
FOD U IMXX® W H U HALHP\S R QWBIX W/ HV LH Q WIB RO P HLQ WV D GHRQDXF DU UH U L
SDUD PDQWHQHU OD PRWLYDFLuQ \ FRPSURPLVR D ODUJR SOD]

$KRUWDIULHPSBHFXUYRRUHQWDFRERF LRXQHDMH X G D DOHG XHO U H \GIHR
VHOHFFXR@GDWURAXB)RWDDGHFXDEGRDXH PSOXERM QYHUGHMLHPSR

GLOQHHEHVWX AL KRVFLR@EDOHMHFRQYHEBVRIBVLRGBOELEYHO B RVLEO!
I[UXVWUDFLpPQ SHUVRQDO

$SXPHOQWODSRVLELOLGBGHWROVHOHF F XRQ@POM U A X BV HD G D SWWWXV
KDELOLGDQ@WMVHVSHUVRQDONIBQGRE\R UHSWREDCH GDGH&[LW RD
RULHQWDREFLR QPXOHGP\XGDUDHVHQW IXIQEEDUW UHAHNYBEVHDGD S WXV
QHFHVLGDGHY LQGLYLGXDOHYV

OHMRUDNDWLYVIDPBLERUBE UVR QD@D O PHDRWMH.HQWYRERGLRBRRBDOH
D\ XGDDOHOHFFXR@DW URXMEULQGHP D\RVUDWLVIDFFERERPDQ G R
W U D EHIQMDED JRX HD SDVLR @RH/ HD G D SBMDX KD E L O L G BGHW R Q D € MBSDVG
SUREDEOH TXH VH VLHQWDQ IHOLFHV \ UHDOL]DGRV DV HQ VX '

v



# QUFDHEFOUFT

IDSUREOHPYWREBHRULHQWPEXHVEDRIVIUD Q@B ERPR/ HSXHGH
DSUHRL@W L J X L HQRWHSFXLEDO L FDB EH G L F GILQ LM@OLD URRU Y FRQ
|HF K®H O G HV X GLHR (QHBHUWO GHORWUYHOKMNXOPLED®LQWR
GH VHFXQGDULD QR VDEH TX« SURIHVLUQ HVWXGLDU

(VSRIHOORH XDWAHEDGD XQLYHUVIGHMIER D UUFRRPRPHQF L RHID
HVWXGHDOL]PRBR BQLYHUVIBPGROUGHBR[LFRSQ LW HIP GH
HVWXGLB@WHNEDQGRGDUUHGQDS ULPRWVHJ X QWGHRH V WSRHUD O ®/HD
XQEXHGQOULHQWYEERBL RIAVORD F X MIBGR/ FRQWBQ®@HEP RWLYDFL}
HQ VX YLVLUQ R SUR\HFFLuQ SURIHVLRQDO \ FRQRFLPLHQWR
3RBVHPRWLYRULHQWDEEDRR DS UL PSIDVIRD FHB[LWSUR I HV LGRHYXD O
HVWXGLDQWH

3D UHDO D@L YQIDF L RQIDIL R QIRFADDF R Q W UDXMRY LHQHD O L ]DBRFELR Q H \
UHVSHFOMBRJQMW D FLRED FORRIBRQV V@B HDOL]BAHLUQYRFDFLRQDC
D S O L F DEFHAUHDM W I/ V LIAXD YAEID DXVQ L Y H U V IR & MM MAKWRWRBSOHYD G R
FHUFDQRV \ DOJXQDV RWUDV LQLFLDWLYDV SRU SDUWH GH O
/DPD\RUGDHL Q VW L W XFG REMHALYDDQ RMR Q(& SRW D Q WRF X HQ VW R Q
XQ BUIRIVLRMPBULFRORKLHEQHE QFDUJ®HE R D OQFUH QW DVFRERFLR Q|
SHUVR QD GLYBVEDHFERQ Y H T RROVH Q WEIRAD O S BUTDX HH O ®WR IHV LRI D C
SVLFRORJ D D\XGH FRQ HVWD DFWLYLGDG

SRIRW WD GA VX Q LYWL G DIGIHAH®ID SOLFDGFHWRAYWFDFLEBQDIOID GBV

FDU U FSWIRV H D IORX HR | HU W DAV L H GIIRX H QU\RDQ W H URBWUHM HU H@W L D
ODV RV HVWXGLDQWHYV QL ODV QHFHVLGDGHV GH OD ]JRQD

_/



6H HYLGHQFLD HQ OD LQIRUPDFLupQ UHFRJLGD

([LVWHQ LQLFLDWLYDVY GH SDUWH GHO (VWDGR SHUXDQR .
HQ HO SURFHVR GH HQVH:DQ]D DSUHQGL]DMH

9HPRYV

$ $ 1LYHO 1DFLRQDO

/DRULHQW IYRLRDF L R DD 8 B UMO H JIXWF D U U HYBDDAS HH I PQ R]FR
HVSHFLD®H®WDJUDPDFLR @M% HFDV&U«GL\SRFDWBYR QD EGHO
OLQLVWGHHIGRFD F IH@I D WILY BH VWD W X DS RBQIMQBE UG HV H U BLHOR V
HVW X G/ ULRUBNWUFGFD U UM XBEQ RO O HDHH [ S HF W D WR WHIV\RO D
HVSHFLDOIEWRWMD GRHH M X GDP HQTWMOHVWW DSRV NDWY HOBMWLELS
HQ SUXHEDV GH RULHQWDFLpPQ YRFDFLRQDO

% $ QLYHO UHJLRQDO
$ QLYBOUHIJILIfQFDVK[LVWHQ FLD®WHYDYDEE3DO/1('8 UHVSHBWR
RULHQWDFLpPQ YRFDFLRQDO

3URJUDPD MXQWRY RUJDQL]D PHJD IHULD GH RULHQWDFLpQ
0EVGH HVWXGLDQRWHWKGERVR WR:RGH/HFXQGBDUWLFIHSDDRQ
IHUGIHRULHQWPREPGLREDAPLQMGEPRFDFXOWHYRSRGHVFEFXEULU
FRQVWUXXQWUDEDWWLFXEHIBR LY H U VLISALR ® D Q W LYW Ys GHH]
OD\RO®RDLUHFFEHDLRGHGXFDFGHRQFDVE($ HAURJUDIMFLRGQHBO
$SR\R.UHFAYORPEVZREUHYWRUBQLYHU\WLYMD® OOB&FOLQLVWHULR
'HVDUUROOR H ,QFOXVLuQ 6RFLDO OLGLYV

IRV DHN W X G LBSQWMNQ L 8 BONRGV. VW BIHVRU B] Q GH S H Q G WXFLLIH UR
DFFHEBRQHQFLHMYSHUWRA QG\DW H WQDRU P DAHL QR W L W XFFRARRQ H \
3URQDKIQE Y H UV FRP®HD Q W I$SIIMRY: Q HID\R Q R « V D D O OBIGIHRP S\H
LQVWLRARKRRRYS$7,QIRWURGLZR &8H OQ VW LAWSWMR LIREQR O IPREWDO Y F
HQWUH RWURYV

(VWMRD@D FX® L FEXVPA{HQVLEDORY WYY HYRE OH PSR UW BEG¥X D
SUR\HFAMR LGBRQRFOM HD O LGH&HUFDGRER SDBRY HODVRP B H
GHFLVLRPBGWHQERBQWLQVIE®BGPBAEH6S$SOVHFRPSURPE®WWLQGD L
LQIRUPDV¥RE@HWH QW BMDIVV FD U U HWRIHVLROEBRIMWHFBEVORYV DV
MUYHQHY SXHGDQ DSRVWDU SRU HVWD LQVWLWXFLpQ

&DEGHVWDRKBODHUINVBGHVDUURDMDPEWHERDRSURYL@EHICGHSDUWDBHQW
$QFDVK \ HQ WRGDV ODV UHJLRQHYVY GHO SD V



$ QLYHO ORFDO

$ QLYBIRFODM VW LW XGHIRBXKFD ALDUSRH UV R @ DVX HE UL Q GDQ &HO
VHUYGHARBLHQWDRFARBLRWDO BHYHFH S F IHRQO®D VBYH VW X ®LRV
HVWXGLODOWMHEHVHFXQGDDSD LWHIBWR ULHQWYDRE PG LB S8MDV
FDUUHWXBRIHUWD®@ELKQ@HFVERUY MARIQH FLDRRROPVR U W K M
YLHQH UHDOL]DQGR DFWLYLGDGHY GH RULHQWDFLpQ YRFDF

&DPSD:D GH GLIXVLuQ VREUH VHUYLFLRVY GHO FHQWUR GH H
ID'LUHIFFGHIJLRGBAQJDED MBRPRFGH@ S O HRHf Q F D KO HOYAD E R
XQB[LWIRDPSD&GDGLIXVHQPS ++9L QB W BUHILDOH Y&RK L P E RSADHU D
GDbU D FRQRFHU ORV VHUYLFLRV TXH RIUHFH HO &HQWUR GH

'XUDQWBDPSDWHEULQIRURUPDRALRBDWRYHUYLELRSRQLEDBNV
FRPRODAROGDWUDEBMRVREBDWODAYVTXHIHI)P SOHRHUY LGEHR
2ULHQW DOFRRLAGF L RO DORDFLUZF X SDFLR&DWNVLILEQGRRERUDO
2ULHQW DFRSUHQGLP LS MHWR DAY UD ED MEHIRU L G BB O XH®H O
7JUDEDMR HQWUH RWURV

(VWXGLDEQIWHUDERDSQL FDSMOWUWED BKDUGBRIULHQWDIRIEDFLRQDO

7UHNVW XD QWHN XFDFL XD GH&RPXQLFDFREQBIMOBQLYHUVLGDC
1IDFLRQ®MBDQWB16 VHKDQXQLG&DUMW UDEDMDSUR\HF®/HR
HPSUHQG L PX EDB/OR F DYWBLVRD HOWH U P IGDWEK D UGRYR UP D FRQA RV
HVWXG L BGIRHD/UWRXLQWRD GRHVHFXQGUBREDFD HUDW « FQLFDV
SURIHVLRQHY TXH TXLHUDQ HVWXGLDU

(OORRQGXDUGBMROYHENAH(GXFDF&HBDXQGMHYISHFLDORLGBBEWLFD
&RP S XW DF)LVQ FHD USHWD XMRO L RIRP X Q L F BRIFL@ D U H@W PLHQ WR
=DYDOHMXF PGIULPDUEROD QUK MIHDAIR GB X FD FIQUF LTXQ HQ H V

HVWDEDUJGRHPHQW MW LB EYHIXEDDLFHQFHQIERPLQLVWBBIFLUQ
(PSUHVDV FRQ HVSHFLDOLGDG HQ LQQRYDFLPQ HPSUHVDULE

'LUHFFLPQ UHJLRQDO GH WUDEDMR \ SURPRFLUQ GHO HPSOH
(O6HUYRGEH2ULHQW DRIFDF L RIQQ CR U P D RIFX® D F L RERDO2 G HO D
'LUHFFEHQLRGBOUDEDMRRPRFIGHIP SOHRSQFDVKOF RRUGLQDFLp
FR@HPSUHBY'D53(50H UG DM D FIKBUORND FL RQED @ M | LEHPE V

GH DOQRGIAT XL QWM GRH G X F D AHIX Q GE®KDLII) WMWK E IHIGX FDW LY D
, (1 *ORULRVD

OXQLFLSD GILEMNEGHVHDSHBUH D O UHDUWGIRULHQW VREEDF L BQD O
DOXPQRYV GH OD , ( 6DQ -DFLQWR FRQMXQWDPHQWH FRQ DS
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