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SIRMMR $YHIR GIMIQIXLGR FRP D %DQGHLLD GHO «UVRR 6RADO

2 3URMSWHRLUR/'6 * IRGLVWLQRBREBIRWUCERIDNADQGHIHIBULWRFLDO JDODUGYRPRY ISGI
$VVRFLDO¥YR RGEBHHURQWRORBLBO*(6 TXHUHFRQKRIFHD QL]DRWSHRMHRMRRPLP S D FWHRO H Y [0X
SURPR©¥R GR EHP HVWDU VRFLDO LQFOXV¥R H GHVHQYROYLPHQWR FRPXQLWEUL

&ULDIBD D%DQGHEHRULWRFLOIOVWLQOXHALDWQRRYP G RUYDM D THMFR QW U L ESXOHUBDU H G X
GDGHVLIXDOBRBIHYPHOKRGD¥FRQGLAOGHYWLG®HSRS XOD & XHW¥YQHUMHRRQYVWUBENMRDVRFLH(
PDLV LQFOXVLYD H VROLGEULD

$GLVWLIROBOX QF LOREPELWR *DOGR « ULWRFLDYOK HFRUYREX.D G H E ULRR H Q WEUHRU WG J X H |
2 3URMHMWRLURWHIBRXXSBDV FDQGLGDWSWRW D GDMFRQKH F L PIKGWRL G HQRE WD E
GHVHQYROYLGR QR FRPEDWH ¢ H[FOXV¥R VRFLDO H QD SURPRO¥R GD FRHV¥R FRF

2 B3URMBWHRLUR/'6 * DSURYBERFRIRIUDPHDPEWLHRRIUDIAXODOLILFEOQRPOXVIRE62%$6
GHVHQYREDXRWHUYHQWMBHWGED ULWR VMXMGEHRDGDQWR YH@R VRVIUD QRMHMR U4W P LEB VYV
HP VLWXDO©¥R GH VHP DEULJR H RXWURV JUXSRV YXOQHUELYHLYV

$vV DWLYLGDGHY DSUHVHQWDGDV HP VHGH GH FDQGLGDWXUD FRP HYLG-QFLD GH
e SHGH )250$5GLDJQuVWLFR GH QHFHVVLGDGHV H LQWHUHVVHY GD SRSXODO¥R

e $&2/+( RILFLQDV WHPE£WLFDV SDUD LQFOXV¥R VRFLDO H GHVHQYROYLPHQWR S
e (035(*$ DO©-HV GH VHQVLELOL]D©¥R SDUD D HPSUHJDELOLGDGH LQFOXVLYD

e -1&/8-5 HS5('( -1&/8+BVWLYDLVY LQWHUFXOWXUDLV HHYHQWRY VRFLRFRPXQLW{

(VWBLVWLOQ®ERQKRFRPSURPIGREERMEYW R BIBERVHXYDUFHDRFRIDVRQV WRXKD © - HAMRQFHU
DMXVWOWBIHFHVYV L GREHWY U L WiHURRO RQNGURD E IFARRIOAD E R UHPWSLWYRRCHX PDFRP X QLGPGIH/ QF O
SDUWLFLSDWLYD H VROLGEULD

1D*DOGRO«ULWHRFLHDWONVLY IBSUBFKHEPEPHHSUHVH@RDODOFRF SHRYHLBBU9HUHDGRGWROPHLI
&RRUGHQDGRUD GD 6XEXQLGDGH 2UJeQLFD $O¥R 6RFLDO $GULPYHL 6-R@~N V6 LHP -H &
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)$0 7/ -$ DSRWD QD FDSDFWVDE¥R EHP HWIDUH FRHWYR
FRP XQLEZUD

1RSDVVDCGEMGHEUDWYTXLSOMBURMSHWHR HR BXEXQLRNGHQLEPELW BR¥ROM YLVERFO¥RRF
UHXQLUDP VH SDUD RSHUDFLRQDOL]DU DV D©®©-HV D GHVHQYROYHU QR sPELWR GD

I1DVBUEDQL]DGHINFIHEHL[RRWRUDGRURKWELWURERBPIW¥RQYLGDSERWMWEIIHPVHVY -WHP £W
SDUBPDSDFLWDORERHPLDLYSRUWD®REHY D ERPRDDGROGRFRPSRUWDPISQWRNQ WIHYCROMW LY |
¢ VHIXUDQ®D GRP«VWLFD H ¢ SURWHO¥R SHVVRDO HQWUH RXWURYV

1IHVWB XQLEBDPER UG DRGOWWDEVHVGHVHQYRAGPMW D GWWHPELWISHDUODLVLWQWLGDGHYV S
FDURDPELHQMSDQWWHDOR|ILDBELG@GDEWLTPOBHUPLWIRFPRUDGRHPKDELW D/AGRARIOOVH QURKHOKF
GRHUHVSDORVWGHYYROYHMUHWHB OD OGHFRRSHUDIHEFRYH|LQKRWVRPRYHQ @R/ VIHRFRP EDW
LVRODPHQWR VRFLDO D VD¥%GH PHQWDO HD LQWHUD®©¥R VRFLDO SUHVHQFLDO

1R sPELWGRHVWW LY L BIGBDPE«RHDOL]POREBURJUDBBFDSDFLW BEYRVL QDWW RUD G R Q-
SUEDQL]DO¥R G HGEDQWLIYR/HQWGGRERUGDHPVSHUWLQSQWBINGROBRFRPSRUWDPHRDI
FRQVFLHROQMW LEGHY BRI PBD WP DFRQYLY POREKD UP R Q HRMWDUHL QKB B UTX W R GRWRUDG |
VH SRVVDP VHQWLU PDLV VHIJXURV H UHVSHLWDGRYV

5HGH-1 & 8-5 SWHSDLD HYHQVR VRARFRP XQWEUR HP 2 QYHWUOQKD

1RSDVVDEIR GHDEUUBXQLUDMDPMHMHW LGB OUHNHGUDDWLY L B5IDGHIL & /85 FRPR
REMHWIHFRQVROLERRSHU FRPR VS D U F H IHUIGRAX O W L FDDAS H WHRAW H Q F & D/LX\D
LPSOHPHQWDO®¥R

$$SVVRFLDOBR VIRRIADY% DL HQRW L GIRGRHW J D Q L |®B\RWPL F L 05 VHI) Y K@ YAHXD E DO KR F X & BL
(TXLSD GR 33MH-MHBRRRLDQGR QD SUHSDUD©¥R GH XP HYHQWR SDUWLFLSDGR H Sl

'XUDQRPHVGHOEURWDPECRLEGOGLYXOJGOFRWLY L @DEHIXHCGHZDLYHLUHQKROYR@ORFF
ORFDLV H DV HQWLGDGHV GD 5HGH 6PRAELDD | DXPRD HR/PXIQDL W €D G H

2 P-VGHPDLRHUEZHGLFDPGERQFOX3/RRRUHSD UDHNULERM Q LEHEOR/ SHWRVDQL]DMLWRBGR Y LL
UHDOL]D©¥R GD DWLYLGDGH QRV GLDV H GH PDLR GH

3WHSDUWDEGYR GRV &DP SRV GH) «UDV Q

$(TXLSDHLURX QIR (TXLSEPDLYLVERGXFDGH¥RVSRABNRePD WX QL F LGHI ©H
SDUD D SUHSDUD®©¥R GRV &DPSRV GH )«xULDV GH HQTXDGUDGRYV

2V&DPSFOWH «ULDYVYGHFR HRGXDIWHIXHERPRQFHQRRHDGQMWHHP&DFLHDQW UM GHUXOKRF
(L[IRGH D GHMXOE&R &DGODPSRUBEUDQJHRULDQOBVLGHQWWY MY SHWIULHDXHVER
LGDGHVY FRPSUHHQGLGDY HQWUH RV H RV DQRV

(VW LFLBUHWBSURPRYVPRBXSDIPKGEGRWHPSABNVY RFRQY NWQRFIUH. D HRIGWHVHQY RO Y&
DWLYLGDGHYV HGXFDWLYDV O%GLFDV H GH HQULTXHFLPHQWR FXOWXUDO GXUDC
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3RP RYH D SDUMKD GH ERDV SIEVIFDV QD LOVAILDE¥R HVFR®U GH DOXQRV
P LJLDQWAV

1RCPELWBDWLYLEIBGEH (5 D GHDEULMDOL]RMIVHARDWRILVVERBYBQDRHJIXQGIBXQ WRLPH
GHN«FQLFRVFRVV FORLHDLNP SHQXK QO - W HVW D EH O H F LOPHH Q WIRQARW D M X Q LWHUM ¥ W ISIILHWV H
SURPRYHWURGEH [SH U L - QUFHLO B WOLRADU/D E DEHARH Q Y R 6 R PRER O X QFRIVI U D Q @BIM V F R OFHI\D G
FRQWEHRVPHGLDGROH®YJX V\MLPROMW X GBHIM/HPP PDLRBRQKHF L P HZRMRO X Q RMHFHV VL GH
FRQVWUDQJLBERWRRBRGGHVHPSHQKOPO -HRUXJIJHUSB@R R M$NHR U RIS D U W L O KRDWLYDIP
TXHV-FEHVHQYRQDV KGR VFRIOMD\S UL QF LS DILF X O GXGHM WRIRI [HUF GILRQ O YO WD P E &R
SUEWLFDV H DWKXHLERQWVGHUDP GH PDLRU LPSDFWR SRVLWLYR SDUD RV DOXQR\

$VVLRHVWIBXQLIMRQKHFHPWRUYDED®HKWRHQYRGCGHWIOBRGLDGRUD JIX WFIXFDNV )XARPDOUXSDPHGQG
(VFROOHWIXHIDIXDODSHV®LDELILFXOGHCGWUGTIFRQIHPSRUWGRNUD EDXKFRHB8 HV H QY RHDY
LPSDFWR TXH WHP QD DGHTXDGD LQWHJUDO®O¥R GRV DOXQRV PLIJUDQWHYV

$ SUN[LRIM X QMARL P H VWD 8 Q G [$6 DNDX OHK\RH UEH D O LQIG/IF RGB RUP D €3ARR [ LV VH R QWL VE
$YHLUR ()7%

® $EWH FIFQR GH FRP GHEDWA VREWH LQVHUYHQEXR HP  YIRGQFID
o GRP «\WIFD

$ GHDEURGURMHEWHRLGHXQ FRLR&LFORPEWLGEBOWLYLGR®BIE5 GLULJL
W«FQLERQYWHUY VREYRF®R P XIQV £ BIRORQGRDQBH VHUBRRPRYLGDHVV
WHPEW L\PDER UG L QD GDWP BWH O HYIB H U W L QS:IERIVIDU D E TEGIK/RI QLYRELYD U L D
SRU HVWHV W«FQLFRV H GLQDPL]DGDV SRU FROHJDV FRP UHFRQK}

$ VHV VE®D X J XGHH/@/IHF @R P £ W LIE@QW L W X DLIRED- QRERVW LFQWHU Y HEDBYRWLFRIGLQDPL]BE
GXDWN«FQLBMYSR LIRO™W L BMEE£ULWRFHVDIBEHYHLHRR QWRXPDSUHVHGEDW «FQLFRAGLIHU I
EUHBW.QWHUYHBOQWE VVBR «BLDW XD O LGBRR@F H WHRV LRBR VYV YHRUSDUW LBEBED VERT
SUEWLEDGHQWL I LFHD@FRP L QKD PGIBW R/ H Q ALIDA XD G H\L.®- Q F& PP « VWEBDWDPE RS HQW
PLWROMQGIILVWHQWDWHRFLHGBRBEVWEFOXRDD G HT X DGOV H U Y HORWWR U DTXGRL Q BBXP OR C
FDPLQKR D SHUFRUUHU QD DGHTXDGD SURWHO¥R ¢V Y WLPDV



’ (;151/4' =

2 [IHQDV 7HP £VWFDV SDLD FHHIEWDUD GLYHULGDGH FXAXLDO

$ GHEWW GHX V@ RV XDRILFLGIDWLYLEE2GH( DOXVDRYWPRBRLGDGI
0%VLFD H ([SUHVV¥R &XOWXUDO 6HP )URQWHLUDYV

(VWIRVLFLEROKHXPRUDQGEWHUSIRSBD UWRWOXQRM)7$ WHQG RIMBILVW
SUHVHQ®D GH DOXQRV SDUWLFLSDQWHY GH GLIHUHQWHV QDFLR

$VRILFLRDUD¥WRH FRMVHPDQDOPHYWHDUWDYV I8REIDY RGRVDU ®GMVRRGLD GHPDLBH 3DUR

FXOPLQDODWLYL®BGHLSBR3URMHYRRQWDOG HOH XHPDUD GMDHPEWIGHDRUPD SURPRYRIFURQ Y
HOQWUH RV SDUWLFLSDQWHY GDV GXDV RILFLQDVY WHPEWLFDV H D FHOHEUDU D GL
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(TXLSB3BYHLURDUFDBUHVHQ®R 'LD $SEHUW®RR &HQW BRI $WHQGLPHQV
$FRPSDQKDPHG@WBELOLWRPYBRDUDHVVRPRP'HILFL-QHFLQFDSDFLGDC
&$$53' TXH GHVWDFD LQFOXV¥R H DSRLR ¢ GHILFL-QFLD YLVXDC

1RSDVVDGRGHDEUDOTXLSSY HLURERQY L GIDSBD W L FLBRP HPRUDGRR|$QLYHUVERLRS53'G
"HOHJIDGHBYHLGR$&$321HVWIDSEHUWRRVHVWHP XGRBWVVRD&R W « FQ LFRNVG HQ F RINUDIPE
SHUVRQD GIHDBMOYBSERIE$32HVVHQSDDDDGDSWDH¥RVSROVQH FHV VL GIREHW HOVIY . G®
SHVVRD FRP GHILFL-QFLD YLVXDO

IHVWHOH RPHPRUDRARHUHDSRED QW RERQYLASGR WL XPVMRIKHVFOD WG X L OW R GR
SUHVHQWHYVY H FRQYLGRX ¢ UHIOH[¥R VREUH FRPR OLGDU FRP D GHILFL-QFLD

$YHLUR.VLWD &Dl« -R\HX[ SDUD FRQKHFHU ERDV SUEWLFDV GH H

$ GHEUR@OXLSEIRBURMEWHR URRER Q KHR &I «R\HXFRLRUWH 6 KR EXBlIkQUH VW D XURIDQWHUQ RO X
TXHPSUHBHDRPD SHVVRERPGLLFXOGDR@QMMOHMHEROGHYHQYROY IHPTEKGIW R/ UD ] B@RB R U W XSH
$VVRFLPDO@RFRPOLWO VLRUDHDOLQRGELWEOWLYL@B6HS$ FRPRREMHWHBYRRQKHERDYU £W
GHHPSUHJDE LIOLGP®GX VENDFHBEXKD LR'VVHXSULQFLSBMD IHRARRPRD $VVRFLDPD@O® FRPRVWE
XOWUDS HWHRRQ VHJIDXFPRIQUWDIWLELGIEBDGHR\HXDPTXDMOERQWBRP FDIHHWP3RUWXRBOOLPI
SD'V D UHFHEBDQRPG\DLEDUFD

$0«BDUHSUHVH@GEDEY¥RR\HXP$VVRFLDOGRFRPPRGWDPE &R PR XW URM MHIAWRFSUHJIDEL
LQFOXVQRPHDBHQWRISURMHAWIR VWEGHVHQY RO SIDUFHBERPR *UXSRQGLWHXHSHUP LW
DEHUWGM DD RMIDWHRPHRU IURPXHHPSUHJMDAVXDOPHQWWH/VRIRPGLYHUSRYVIGW QFDSDFI
Q¥R PFRIQLWRXGRIYHVHQ Y RO YR B WAQDWPFE FR PY D U L DABLIPL W D ©V: HR&OR/PH VW D V WRDU Q RXL\QHB D |
FODRLP SRUW GRIFYIDEHOH BIHE BIQMHARWDWAG\IQ H F H V V LGSHILG/HL E L O WEIGARR U D E BOIK/RI Q Y RET
SURPROERXPDHPSUHJDEL QIQFDXH¥ RPERGD\SUuSUBBYVRBRPGHILFL-®RXOQFDSDF LGDG
FRPSHW-QFLDV FRPR IRUPD GH GHUUXEDU DOJXQV REVWEFXORV ¢ VXD LQWHJUD:
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(035(*$ UHIRUWDDED®HSRIR[LPLGCGEPFGAHH QW LG MHPIVHIDGRSDRPRO¥R
GD HPSUHJDELOLGDGH LQFOXVLYD

&RQWLQXDBPFRURWVWUDEDGHKRYHSDUDHERGHVHQYROYLBHR&RIBHSUR[LPLGPRMHQWLG
HPSUHJDGRUWDRUODQGR D SURPRO¥R GD HPSUHJDELOLGDGH LQFOXVLYD QR WHUU

(QWDM QLFLDHWPIEYWWNGR VW D BF RV W U B EXR: RUNV KWRBE WHHP SUHJD E L OLLGGAOGHDIGNI D P IM R (
GHQWLGBBSWYHIDGRHPFRPRSDUWLFLSESDEH®RH35(*$ QDHLUIHPSUHMHRPSUHHQGHGR®
8QLYHUVLGDGH GHR®MWHIGHUDGD XP HVSD©OR SULYLOHJLDGR GH FRQWDFWR FRP HP

& RPY L VAR Q F UHOMRH V VREW H WHLYRFRHHO D ERUBKIRM HV W L R QEIULIRMDGHRMW L G BIPIBVYHID G
D UHFR@GKERDSUELEWLHBRQWULEXRVRELWSFOHP SUHJD E L OL@GHOHAE BB VV RERPGHILFL-8
LQFDSDFLGBGRUPD FRPSUHHQBWXDW[SHFWDWLR DXHYDORULQIRPHUFD GRIW U D E D QKW
FROWULEXWERAWUPLMMWUXWRUWIRUNYVIPREVYMXVWDGEGRDOL GHGHREDBVSDUWSIWRPRYHRDBE
SUR[LPLGDGH H HILFEFLD QD LQWHUYHQ®©¥R

SDUDOHODRPBOQGWRWFRO MWOCPMREHVVEFRVGHILFLHQRKQFDSDFLCEWWRPERQWUSEXNEBWHILQ
GH FULW«ULRVY GH GLVWLQ®¥R GH HQWLGDGHYVY HPSUHJDGRUDY DPLJDV GD LQFOX

1RSDVVD&GIRD GHDEUUEGXQLUIRPWHY SHWUXBWBWVUDEDBKRGFROQWLQOQXDRBRIHOMHHQYROYERW
DO©-HV H ¢ DUWLFXODO©¥R HOWUH RV GLIHUHQWHY SDUFHLURY HQYROYLGRYV

JHVWLEDOQWHUFXOWXU DGRVMIDHQFOXWHRLYHUVLEBPGH
$YHLUR

l1RSDVVD&IRD GHDEUGB GHFRU QWXHKBGR&/$-0 &DVOHUBU XKPDUHXQ IG
SODQHDPHARMRVWLEDOQWHUFXOWXUDQUEGED GWHYHDUERRUJDQILYIBAGDHV St
HTXLSD H SHORYHURRHWR

(VWHVWMWHFRRPREMHWHYR EL®WY HUV LIGD/GHHU FX CWRPRWSW R[L P L GHD@GWEHY V RBDNPF R P
UHIRU©DU D LQFOXV¥R D LQWHJUD©¥R VRFLDO H FXOWXUDO H D SDUWLFLSDO®¥R

$RORQIERBUILIPRPVHVHDVHXLSDOM)YRO YRRGE@WLQXDWY¥REDQEDWH SD U BGH¥RY QL F L DGDLQ
FROWLQXLGDGH ¢ GLQePLFD GD HGLO¥R DQWHULRU HVWDQGR SUHYLVWD D VXD

*UXSBHSFRPSDQKDPHQRMLWRULFROQ¥RLQXMRPSDQROHVHQYROYLP
GDV DWLYLGDGHV$@RLURMHWR

1IRSDVVDEMM GHODEUWBDOL]RXHIK QGHDX Q G¥R GRUXSBHFRPSDQKDPHIRWRRW R U IG B&RRV
S$YHLFRQVWLMWOBRHPH GWRRYFOHRFXWERR$6GHEYHL WNRWMH-RPSDQKDRHHIWBBUXKXIPSD S
IXQGDPH@WDYDOLDO®ROLPMHWIHFPRQLWRULJ®GRERVHQY RO Y LERITUVRM HMRRD W U L E XSL0QUAF
SURVVHFX©¥R GRVY REMHWLYRV GHILQLGRV H SDUD R UHIRU©R GD TXDOLGDGH GD

'XUDQDWUHXQLEBDPSUHVHQR\BGRYFLEBY X O WRARWD EDGOHWVHQYRORLBRERSULPHMUIR PH?
GRDQRFLYGE SURPRYHQOGR NI HFRR) M X\QREDRFS URJU H/YBWLY LAPGOWPHQWR EDHNV D |
SUHVHQWHYV H IXWXURV GR 3URMHWR
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