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B 1 ROVGH3OQUIDAPQ 1R HOHR

(FXDGRU

(Q(FXDGRBHFUHWDBLRGEB®DQLILFOFIHID BIQWIGGHVSRQVDEOH
GHIHVWLRQ@DY HU 8 I4ED ERD | R UPGIRS LV S X H\RWDRB. R Q VW L VEXFL 1 Q
SD @BXDUHFRQRFBODQLILBHEHMD UBRO R R DX QR @ V H Q BLHM®
(VWDGIF613HWHV SR Q\GHER®IG XFRIMW RFHE RO D QE LW Y HUV L uQ
GHVFHQWUDRU LBIRMWDNER. A @ EOKBBHI RIJGRIDDODFLRGBO
'HVDUUROOR GHO SDV

(GGLVWHPBLRGQB@YHUS$%EQ GHIF X D GRRD U W L IF YUMF K D P F@R\Y H
HGODIDFLRGHBEVDUURCGHFRQVW IHVQQWW U X RHHFWSR UPULHQWD U
SRO"WSBRYUDPNVYJ QDG HUKF X UMROWY HU Y LEQ BRI XS D UMGIO D Q
1DFLRGBIDV D U URDW B EXOMHBF AW U X EWXIUEB Q VEWERB X VOGS OD QW HD Q
ORPW L W IBUWL@RYH UV % EQ@\LHF®O CB@ X U L DAHKO@VH UV (ROWWR QW H[WR
ODQYHUSKEQWIRJDQDWL DB &VOD GHQYHUVQX@RHRQWLHQHQ
ORSURJUDPHWR\HFWRR UL HDERYF LG HFEBHV XS XHE WL QLR R
SRU HO OLQLVWHULR GH (FRQRP D \ )LQDQ]DV

3D UG XPSOLP LGHY WRE M H W(EXKP\GRYUH QFRIDI @ L VW HPIVH J GBIG R
30D QLI L FHB-RLYUHU ¥ % EQ IDRDU D GENOX DHOS RV LEE B W U BI@H DIULV W U R
VHIXLPLHOWR]DE IGHDR®GR\HF®\W YD BNV VPH FD Q L WRERR VQ B

DV HJXX QAR Q WIUGRHOF X IVGFOFRRDR P H Q \@ BMW D Q V' S D i GD@FHLVDN G [HQ
HVWRVLPLVBRUDGNVWHVWHBD YXHGHDOXWHIXLPLEQWR
HMHF X BLUHV X SXHVW QR HUD Q GRUWBDRS UD\QDNS RUSNWHM HGDFRV
S3UHVLGHQFLD \ VBEW®RWWBI®HY SDUD WRPDU PHGLGDV FRUUH!

(Q WP IORV P HVRGRQUIFRV (FXDGRU DS@D XQD HYDODFAWQ H DOW TXH
FROWMIX\ H XQ IIGWR SDWD YHULLFDU @ YIDEIAGDG GH @V SLR\ HAVRV DOWAV GH VX
IOFRUSRWDAPQ DOSUHVXSXHWR $ WDY«V GH HWM HVTXHP D ( FXDGRU |RUDGIFH @
GMAS@OD GH @ SIHQYHUANQ MQ HP EDUIR HOVMMP D GH HWM SDV DV SUAVHOVD
@ WDFIRQHV HQ @V IDVHV GH VHIXIP HQWR \ HYDOXXDAUQ SRWMURU SRU® TXH @

IP SGP HQAUQ GH XQD HYDXDAPQ H SRWWLIXH VIHQGR XQR GH @V SUQFLSDBN
GHVDI RV D DERUEDUSRU( FXDGRU

3RIRW DR GRIELHBO/LVWHKPD YD Q]DHSRW UDQVSDURRRUBLQDFLUQ
LQWHULQV WH WX UREDO HQWBRH\NIR URNODFLREPP@RWR ODWLOLGD
SRO VOLIBFOQ W L Q X Q@ V& WOX BIBRVHDF X A LI PWALFBD R\H FAIMR M FW R U HV
SULRULWOMURY SOGHROBR XHDXQTX®ODI®FLRGBBVDUURQBGH
XQDYLJHQKDELWEBBDXDWDRRVORWHFLH@WRELBRO WKDRV
FRQGLFLRQDIGR QEHBQ GRS U R KIS O THY S H F 3 DFRUBDRIVE R V

(VWML W X DEH §Q H V@W B \SIIRUDDH VW G QD Q Y H U § KE® LIF D
TXH XFKRSW R\HFGWH YV DIPQ Y H U J DIGKKTHOL HFURFOQV L Q R E BIDAEG EX Q
SHULRGR JXEHUQDPHQWDO SDUD JDUDQWL]DU UHVXOWDGRYV
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*XDWHPDOD

(BLVWHPPFLRGBMYHUYLEQ@GHXDWHP BQD3XH RQFH LR

X QB HUUD P LSDQRIDG H QB DER K HU HIFL@Y H USLEQ@YER F X ODRG R
SUR\HFWRIVQYHUWWIRMRYQVWUXP IEGWBYQLILFOBBWQRRULGDGH V
QDFLRQ®KBGHN DU U RIIBDRO " WHRBM GHORELH UQ@RL-HVSDUWHO
6LVWHIFCDF LR GBROD QL I QF®RHEAP W X HY L Q FXOI®O D Q L | L FIRFDIDQ
LQYHUVLUQ S%EOLFD

(061 -3 GH* XDWP DD P HGIDQW QRWP DV HARE®FH SLRFHGIP IHQRV\ SO RV SDWD @
JHWIQ GH @V IQYHWMRQHY SURFHVR | DAMMGR SRUXQ VMMP D IQIRWP EWRR D WDY«V
GHOFXDOHV SRVME®! UHDQ] DU HOUHI VAR GLIMZO\ @ HYDXDApPQ GH &V SWR\ HARV GH
IOYHOMUQ SYETD $MP WP R \H UHDQ D XQ WHIXIP IHQWR D &V DYDQFHV I VIFRV \
I LQDQAHWRY GH &V SLR\ HARV

(QODFW XD O'IX®MNG PROOHY |RF DGR VIXHUJRWORUWDOHFGRMDBQWR
SUHLQY HWW\BRQ TXE B HO DSW L Q F L EIDADHHQ/F X BWWL HHOBHL V W H FTDX H
H[LVXWHE D NKDV L O L |®FOLRHY W X GLHRVHL QY HUMKRIQH Q HU D B IR Q
P%OWLRPBVLR®HVKRVWORG) RVHDBORQ VLG H HIME®RYH O H F BLHI Q
DOWHU QO WX MIOWDHM H F X\R DX F L\RICRHDVE DWW DO L MEEGRFWLYDPHQW
HUDODPEVRQYHQLNQWXNMPLKE® E L ODWDLGH | L F L \GFFOLDL GXOHG
GHEHU D UHJLU OD LQYHUVLHUQ S%EOLFD

2W WHO DAUH DX HKDLP SX O VID@GRRE LH KQWR. GRD FW XD O LGBFR P/ U L ]
GHH{YDOXDGFHSIUR\HFW®LVPLQDGGRF VBN L J GXIQ W DMHY XLVLWRYV
DGPLQLVWWUDNWAFIR D DRGLRN KEWHH R O X DHFQA X QF LG DHOHYDQFLD
W « F Q\LVFRDF IGIMORSAU R \ H F (WR\WEHVI X B W H P VD H O IRMV WEMUE M DOLGD G
\ RULHQWDU PHMRU ORV SURFHVRV GH SULRUL]DFLUQ

(QF X D QIMORRG/H VD ITRM Q | UHIQGID M[L VWM HWRQGDPHB@MBO D QR
WHFQROWDLFRHODREVROHVFEBORNLVWHRRYRUP £WLH®HWU D
LQFRQVLVWGOWHB®D VEID P Q FIH QD Q FLMO R LG RO RSU R\ H F@/RXH
UHSHUFRX\WH FWDFIQOMWHIDQVSDUHRBUDD BRI DI H VW LEND O D
FLXGDGBEOUFLEHVRUGW@GRREDWRRFXDGUDEBOGBGIRRRVLRQD
OHJLWLPLGDG GHO VLVWHPD

3RURWR @GR @ H MMQAD GH XQD FDWIRUD GH SR HARV FRQ XQD RSIQILQ WFQIED
SHOGHQOM  JHQHWD XQ [P SRUBQM GHVDIR HQ @ JHVWIQ GH &V SR HARV HQ HOSDV
(WD VMYDAQ KD JHQHIDGR TXH VH KDEIDM XQ HVSDAR SUHVXSXHWEIUR SDLD SR\ HARY
TXH QR PXHQEQ FRQ @ DSWREDAPQ GH IQMWYD DEUHQGR DV XQD SXHI® D UHDWI QDARQHY
GMVAUHARQDBN GH IHFXURY GHEIMEQGR @ GVASTD | MO @ SOQULEDALQ

3RWXSDUWBIWOHQFKBMSUHVHQWDQHFMRUWLEXOQWWLQV X F
UHSUHVMDPEQQGEHVDUFROHYSMUWDSD MV SHFLDOPBIQODHF LR Q
DODQWHUR S HUDEWOBGIER @ W UDO/D W D | FBHED @ VMG LQD Q] D
\ ORYRUWBGWWDQVSDUNGBDIDLWXDFHQRO GG DM VSHBEOR
LOQWHJUVEGDG®/GHHDPDQIRUPDFHB® U W QOERIWH U Y L GRIUXIDY'W HP BQD
W«UPLQR GH WUDQVSDUHQFLD GHO JDVWR S%EOLFR
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2WU®BHELOUGIFE QRAVGED O\GBH Y D O X DHFLSIRVEVWHO RYU R\ H F@/HR V
LOQYHUVIUVLELHB[LVWE@VHJIXLPLHEGWRHR WHRFXPSGHR @RV
HVWEQGDUHV UHTXHULGRY SDUD HYDOXDU UHVXOWDGRV H L

) UHOM D HVBV @ MIAIRQHV * XDWP DD KD P SX®DGR YDUDV LQIADAYDY UHBNDOWY HOAH
@V TXH GHMEFD ® UHIMpQ GHOP DUFRR FRQPHSVMDOGHO61 -3 FRQ DSR\R GH + 3(6 &( 3%/

FRQ HOLQ GH DIQHDU® QRWP DAYD\ &V SURFHGIP HQRY FRQ HVEQGDUHV IQWMLQDARQDBN

$GHP £V \VH KDQ FHDGR WHSRWMRURV R EDQFRV GH SWR\HRRV TXH SHWP IWQ
LGHQWI LFDU SDWRQHV GH HULRUHV UHEXULHQWY HQ @V HOWGDGHY SYEQFDV TXH VILYDQ
GH LQVXP R SDID @ HQWHID GH DVMMQAD WFQIFD IRFDT DGD | RUBGHFHQGR @V
FDSDA.GDGHV LOWMXARQDON

J)LQDOPHQINP QFR@®REHVDIGRIPRGHUQL]BHENW DR WHPDOD
DYDQGBPDQHVRVWHIQM@AIP SOHPHQWBFMI®3 FRQFHEERBRR
XQDDFW XD O L LRI @HEOL VW HFODUPH M R BBIMR FHVARMW RGROR J DV
SODWDIRUPDV WHFQROMPJLFDV

&KLOH

(LVWHPBFLRQBMYHUYLEQGHRKL®H/ X VW HHED/DH \ TXH
FUHDOLQLVWHUHRD UURRPLRD)® P L OL@V W L WWQFLIQJ®IGDY DO XD U
WRGODNW L FLDWKINYPOLALYWDQF L D BIEONERVH VWMNPDGPLQLVWUD
GHPDQHBER QM XFRMDO L QWWH UG HRDFLHQGODVXPEDRUPXODFLUQ
HMHFXBWUHNV XSXHYY DIV XDOHGDSFKLOWGRQF X H QDN DR
SURFHWRVGYRRGHUQL]SPIUDE VSR @GHQ GDAROLQHFRIPRYV
GHVDIJTRREDGHDYXHYGMP D Q &RV L DEDAHEL H Q W B &IHHW W S i@ O L F D
'LFKRDQGDEMXR PIVHIXSBRNMQBSDUWHILFDFLIDF L HJFIED/ & HO R V
IRQGRBWEOLBRNRPRVDPE LL«QF RUSGHDIUQHWDVWHP HWIDALDL D E O H
FOLPEL£WQ®FB Y D O X DGHUQRIFWRVHVWRUPB ®1-FKLOMNIDRRYROR
GHEWH ODRMH @ X HRV B HJ AU V RAL Q/RD P E IGHEYH ODRIO B LVPLQXFL
GH ORV HIHFWRV DGYHUVRV GHO FDPELR FOLPE£WLFR

(OAMH ®V DYDQFHV UHAHOWV GHO 61-3 GHWEFDQ @OV DRXDQ DARQHV D QRWP DV
IOMXFARQHY \  SIRAHGP IHQRV GH @ LQYHMUQ UHDT DGV HQ \ TXH
SHP MHRQ P RGLIFDU GRFXP HQRV GUDBN TXH KDEDQ SHWP DQHAGR IQDAMUDGRY
GXWDOM D* RV ( VWM SLRFHVR KD EXVADGR P RGHUQ] DUHOAMMMP D\ DGDSVBUR D @V QXHYDV
GHP DQGDV VRADBN\ DP EIHQE®GN 8 Q HAP S® FOYH HV @ P RGLLIFDANQ GHOGRFXP HOR
GH SUHARV VRADBN TXH IOFRUSRUL XQD DRXDAQ DApQ DOSUHAR VRADOGHOFDLERQR FRP R
IOFHOWR D SR HARV TXH WHGX]FDQ HP IMRQHV GH JDVHV GH HHPR IQYHLODGHRR
DGHP £V GH DMV HQ SUHARV VRADBN WDGIHRQDBN FRP R HOYDBRUGHOAHP SR

3RBRW DR GWRDPE LV«® DUH D O L XIGRRU W D O H F GRI-DER-R) W H J GBIG R
3UR\HFWRM)RVRCRSHUFIRP RV SD FBLHR Q W H U DHF® WMILRHU P XOD GR U H
HYDOXDGRIWMDPE LRRPRCQUHSRVLWRWWRGHDRP D\RUTHORYV
SUR\HF@®RIMQ Y H U B0 GEHBB D (VWED Q FRHKDF R Q Y H U MQ)GQRD

KHUUDPLHQNDRLD QSVIRUO D H VW IDIFQV X IR® RSDUDODHQH U D BlHL Q

DSUHQGL]DMHYVY LQVWLWXFLRQDOHYV
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(QPDWHIGIHR Q QR Y D F LGRMVHW D\W D @V Q HONW U D E DIMRU L P HR\ID D
LQFRUSRGHMFOHQ IR TWH U U LWR/WLORXARHUP IR F HE®/WUULWR UL
FRPRQVLVWBEDHGW@EH RQMXDDHHFGHR B U D FW H U8 B 5 IGROO
WHUULDWMEE PR/ D P E DMS HFGHR VH F W DIFA_HQD VWOIUBB P E LROLP £EWLFR
(VWLLVLUPGLQGW QW VY LLGFHDWI QMWH U | H U H € B IXI\G DHYEWRIWR \H FW R V
TXH VH SXHGHQ JHQHUDU HQ ORV WHUULWRULRYV

/D VHIXQGD LQQRYDAUQ WHOH WHDANQ FRQ @ IRW DA DAnQ GHO SUQASIR GH
SIRSRUARQDAIGDG HQ @ HYDXXDFWQ TXH Gl HIHQAD HOQLYHOGH H LJHQAD VHIYQ HO
P RQR\ @ FRP SGNGDG GH ®V SR\ HARV SHLP IMHQGR VIP S@ LFDUSWRFHGIP HQWRY
HQ SR\ HARV GH P HORUHVFDD HWEEBIFIHQGR FXDAR QLYH®N GH DQE@AY 3RURWR
@GR @ WMUFHWD LQQRYDANQ FRUHVSRQGH D @ FUHDFLHQ GH XQD P HVRGR®J D JHQHLDO
IOMIWDGRWLD TXH EXVAD XQUIFDU FUMWURV HVHQADBN GH @V P £V GH

P HVRGR®J DV VHRRUDGN H MMQWY UHFRILHQGR LOORYDARQHV \  EXHQDV SIEPAFDV
GH FDGD XQD GH HaDV

$ SHVDBUHVWRYD Q AFHHWL VW HR DO HQ RU HGMADD ILR SIRW D Q8\HRS H
HOORW B HVFHQWUD®IPHHIQIREOD QL I LE BAGRB EUBRIMHILRQDOH YV
D%Q@HHQFXHQVOXQ@DDVWHP S UDBG®H VD U URNMDUWRR VMR R U W D GHDF H U
HYDOXDHFLSRV Y DQ D ®BRIPHIGLFLREQHRSDFWR XHDFWXDOPHQW H
«VWD VH FRQFHQWUD %QLFDPHQWH HQ HO FLHUUH \ VHJXLPL

) LOD® HQW &KL®I FDUHFH GH XQD SMQL LFDFLLQ LOWAILDGD GH @UR SM@] R SDWD @
LQYHUMUQ SYEQFD 6L EIHQ VHRVRUHV FRP R P LOHUD R |HURFDULGN FXHQWQ FRQ
KRU] RQWMV HWDWJILFRV D QLYHO QDFIRQDO SHUMMM XQD QUJLFD DOXDO GH
DVWQDFUQ SWHVXSXHWIDUD @® TXH @P WD @ FRRWQDFAPQ VIMAP IFD \ @
FRQUOXIGDG GH &RV SLR\ HARV

(O 6DOYDGRU

(BBLVWHPBLRGB®YHUSLEQ GAPE DO Y DVBIRHIQHR U " JH @ BVD 2 R
FROBURPXOJDGFHMHFUHMWRLVODWLYRHHVWDEORKHGHO
6LVWHRDFLRQ®KW -QYHUVLBRQBULFXWIRGH GLYHUWDNRUPDV
LQV W LW X FOLARVQXOEDHRIY @A M W HRPPUDP D U @/HEL VW KRG PLQLVWUDFL
JLOQDQFLBWH JUBSGRHQGRQGHFRQMXDUSOHFBHR Y YHUVEWQGLWR
S“EOLFR EDMR HO PDQGDWR GHO OLQLVWHULR GH +DFLHQGTE

(O 6%)- VH FRPSRQH GH FXDWUR VXEVLVWHPDV
SUHVXSXHVWR
7THVRUHU D
- QYHUVLpPQ \ FU«GLWR S¥“EOLFR
&RQWDELOLGDG JXEHUQDPHQWDO

(QF XD QBARXF R E H UWDAULDV W KL B R O B MHF WSRAE OQRR Q D Q F HWU R
GHFIDWRELHWFGR WUQWOW LW XGH RBOHYW U D LA B G B \BIAE O LEFR V
ILQDQF L3IRIDXE D UG BH/Q WIGGH Y Q D Q F MHRWARVYWR B0 L J IHGPDWH U L D
GH FRQWDELOLGDG JXEHUQDPHQWDO FRPR OR HV HO FDVR ¢
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' HVGH VX FLHDApPQ HOB1 -3 GH ( OsDODGRUKD EXVFDGR RUGHQDU @ SWRIWDP DFWQ\
HWFXALQ GH SWR\HARV GH LOYHUMLQ SYEQD FRQ HOREMMYR GH P HWRWDU @
HILFIHQAD HQ HOXVR GH ®V WHFXURV GHO(WBGR 6lQ HP EDUIR VX DQWYHGDG
SOQAMD XQ GRE®I HVFHQDUR SRU XQ @GR H MM XOQD WDGHUQ \ H SHUHQAD
DFXP X@GD HQ @ JHW1IQ GH LOYHUAROHV SRURWR P XFKDV GH VXV P HVRGR®I DV/\
KHUDP HQWV WHTXIHHQ XQD DRWDA DARQ SDWD WHVSRQGHU D ®V HWEQGDUHV
DRAMD®N\ D ®V QXHYRV GHVDI RV JBREDBNV

3DUBMVWRB1-¥ HKDSURSXH\QLRXQSURFHMRRGHUQL]BPERIRQGD
WHQLHRREARRHMHAHQ WEBHOV WHV | X HUQRJH Y L VL P® W X D O L GIHOLDND
PHWRGROGRHTOUP X ODFHNQ O XDEGEHUDR\HFOR X H W P LWIHIGHUDU
SURFHRRWX JL O HDW XV WDIERWD O IGGHEG VH LIXBDQHWBSUHVHQWDQ
DYDQRHQHGEHVD U UWRHRAR Y BM U UDP L HQWIOM £ WIRRDAH E IS®\D
IDFLOQIWDWNLQW HEWBOFGR. Q Y H U WIHAMR ORQ W HUWRSE L HLGB/DGH
LQVWLWXFLRQHV \ UHGXFLU ODV EUHFKDV GH LQIRUPDFLuQ

JLQDOPHRWUWR'DQEASROQWBRUUHVSRQ@IANWHGHXQVLVWHPD
VHIXLPLAQGWROXDIEFQWH ITXBIQRVHOLP LDWHHULIHERBXPSOLPLHQWR
SUHVXSXHVYWOQRKIERHUP IPRD LW RGHDOPHBDVFRPSOBBWMHFXFLUQ
| VLFDRYVHVXXOWDHEORWUR\HF\WRVRXUJHQEDVE OMHFHVLGH G
HVWDEQRBEHBD GRGHVHPSHWDWVHKMWHODERUBGHRDRUR\HFWRYV
TXH IDFLOLWHQ HO VHIXLPLHQWR \ HYDOXDFLuQ SRVWHULRU

3DUDJXD\

3DUDJ¥DHQMRIXQREHOROL-PEVMUY HGHYD HJL B HNK HF U H DIB®

D3R HOQWUD-QBRIHQHFQD \FRGOHQBOLFDFHVGID R
5HVSHPWRPDUFQRRUPDVWHWEHFRQVRONGH FREBULPHUDGH
~QYHUYLEQTKHMRUPD BURFH¥RPSHWHOQRHDUDPLAXMWDRWHV
HILVWR®RGHFUHHRMRY R O X FL® QAW WEHHFLRRQ R AR Q D Q HDA/R \
ODXWRUUEBW®RHNDL VW HIPIDX DOOS HUP IFR D WRE Q ¥ L V LLL|GQW HJ U D G D
GH SODQLILFDFLPQ LQYHUVLHQ \ DGPLQLVWUDFLpQ ILQDQFL

(Q ODFWXDOHGDGHQIUHQYWDEHODEUHF KBNL Q IWDW U X FRAEX'U D
LPSRUW RSP K U L//DV LIQVW L PED@D UHGE B RRILPLO O RXHEEINODUH V
FROIVSHFRLOOFRIQNUDQV SRRUMRHX FHH G HVDGWBDUDJSWHFLVDPHQW F
WLHQH UHODFLpPQ FRQ RULHQWDU ODV LQYHUVLRQHV SDUD F

(CG61-%DUDJXDQYRHIWME L HB B Q WRILLHID WIKDBARMR E L H USRRADR V
HVWREBOLJIDARWFRUSRSBYBHHSUHVH@QWLW GHORQYHUVLPQ
SY%EOBHELH@D HI HUP MME FRU SR U Bl W MWD YWH H QYGRRO X Q VOBEXLED
JHQHUD YDF RV HQ OD FRRUGLQDFLuUQ HQWUH OR WHUULWRU
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(QW«UPL@®WDQRHEHVWOPBUREDEBUIQR XHY®\GHVRFLDFLR
3%EOLFR 3UI$8B ®FW X D O PH@SWHR F HE RUHJ O D P H Q WIDXFHIDLIEQ H
RSRUWXQLSEDGHRYLOLWBBXUBRYYDBR¥LDUR\HFWRWUDW «J
7DPELVYV@EUHOBOISLWDOGH®QIGRD UDBURPRFGIHQRBQYHUMDUQ
~QIUDHVW IDFFXHRIDNDOBBISDFLIGRG QFGHEON DSRUDQIUHQW
VXWHFHVLG®HEBYUDH VWL 2XMAUBRR UHRO DR Q FR U S R WGHF UL@Y HBLH. R
FDPEERLPEWQFWRD[RQRPFDUR\HFWR®SH UP IDVBHD VY D Q HD D

HODERUBFLU @D UD FR U SRWDNVIGHE RREER LP £ WQFRS/UR\H FW
GH LQYHUVLuUQ S%EOLFD

/IRVGHVDIGRI®L-3DUDJXDR® Y% 0O W LS OHNH VHIWH QB ODIPFLRQD
GH-QYH UV LRYIEIND RWHWRREWF U "W HR® B H | L Q LE HIQL R U L G D G®Y
VHOHFEHSUR\HFWRVQYHUVGEHPD QHUDXHHVWRWYVSRQB D V
QHFHVLGIX&GHVHUJEBY ®RWH U U L WD RIORRRY D P E IDKADPVH W BV D
SODQLILFDFLUQ FHQWUDO

$HVWRVXPDRQHFHVIGIRI W D G PR-QUL W R OHBR' D O X DHIS|RY T H

VLIXH. HQG®FL S LHBRWH W DYQXIBHHO DS UL Q F L SIBIGRIY G D F L BOIH V
RUJDQLVP®WH U QD F L(RQ® MHRIR QO RD Q W H UR WUWRH WHRV W U X F W
FRUUHVSB@GHULGP L Q WIMGRD RYUR\HFWBRFHVARHQW «UPLQR
JHQH U DVOHI\BIEIW H Q G FBUL\MEW D Q@R SRV L E L GLHBIDG DIFD ER D V
HYDOXDFLRQHV H[ SRVW \ GH H[WUDHU OHFFLRQHV DSUHQGL

)LQDO P H@®MDHNV D P E @ U HXOQE B V DUFRO H YID@WH VWG R QW UDWR V
GH$33 GRQGAHBHELOLG@MAE LR QDD MIRJD GRHHVWDQGDUGH FLuUQ
SURFHGLP LGIQWR/MO N BW L \®HHVWRBYLPLVMHESD VHHQEXHQWUD
UHYLVDWYWORHWRGROBHIUHLQYHUIXHDPEW XD O PRIROGMLHHUHQFLDQ
VXILFLHQWH® WQBNAW D SPHEHU LU HIDFW L BIFOXMBQHBDUJD YV
LQQHFHVSWDWLVWHPIHQBRXQGHVDERUBGD MV WD E OHMH U
SURSRUFLR DD DBW D PG HXQRSRR \ H FMGRAQ FLEKD BRPSOHMLGD G
GH HVWRV \ RWURV FULWHULRV

$UJHQWLQD

$ LI HQAQD SUHVHOV® @ SDUAEX@UGDG GH WIQHUXQ FROW VR LOVWINFRQDOFRQ FDLEFWMU
IHGHUDO HQ GUQGH VX 6MMP D 1 DRIRQDOGH -QYHULQ 3YETED VH HOFXHQAD EDWR HO
RUGHQDP HQR GH @ 6HFUAVMBUD GH +DAHQGD GHO O IQMMUR GH (FRQRP D
HVSHETLEDP HOM HQ @ ' WHFAPQ 1 DARQDOGH -QYHUUQ 3YEGD $OWHU XQ SDV
IHGHDO @V SWRYIQADV GHVHP SHEDQ XQ SDSHO SIRIJUQIFR HQ @ JHWIQ GH
SR HARV GH LQYHMUQ ® TXH P STD @ QHRHMGDG GH FRQWU FRQ P HFDQLWP RV

V@GRV GH FRRUGIODAQ

(QF XD QBWRXI X QF LR Q D P kK\WW\ZRMERI WGP D Q H DD W L F AROQDE®PU H B
SUHVXSXBWWADNVHVRUSWVXVXQFLROUWIVQFLEFBROHW YV S RDQETH Q
IRUPXODFHY® O X D& HJPR\HFRHRG/L D PWW R G R OlRMWWDD/Q G D URPD G D V
UHJL\GMBEIRR \ H FIVARO/D & &¥D Q BRBUR\H FGWR @ Y H UYL EQ LOFP3 \1
OBIODERUDBHFK QRO D®RH- QY H UV BR.E DV A IFX DLAD F O X (HF D U WGEIM D
SUR\HFWRV \ SURJUDPDV FRQ XQ KRUL]JRQWH SOXULDQXDO




B 1 ROVGH3OQUIDAPQ 1R HOHR

(Q ® DAXDIGDG HOMMMP D DUHOMOR KD GHIQIGR @ XWQ DALQ GH FUMWURV GH
SURU] DApQ SDWD @ IQFRWBRWDANQ GH SR HARY QXHYRV @V FXDBN UHVSRQGHQ D
QHFHMGDGHV HQ P DWUD GH GHVDUR@R WFQRQJIFR HP SBR EDDQ D HOHU «\WFD
ILODQADP IHOWR H WADR DSWREDGR \  H SRUBARQHY (WRV FUWMURV KDQ MCR
GIMH DGRV SDLD RUHQBUDV LQYHUMRQHY KDAD GV REMMYRV HVADWJILERV GHOSDV 61Q
HP EDUR HQ @ SEPAFD HOYROXXP HQ GH SLR\ HARY QXHYRV TXH LQJ UHVDQ DOVIMMP D HV
WHGXAGR SRU® TXH @ DSTDAUQ GH HWRYV FUMURVY \VH YH @P VBGD

(Q FXDQR D ®V DYDQRHV TXH SUHVHOW HO SDV GHWEFD HO GMER GH XQD
P HRGR®J D SDUD LHGXAU@V EUHKDV GH LQI LDHWAKPWD @ TXH ®f SHUP W RUHQBU
P HRU @V LQYHUMRQHV KDAD VHRRUHV \ WUMRURV P £V UH DIDGRV 7DP El«Q H
SUIHVHQEQ DYDQFHV HQ @ 1P S®P HQWFLUQ GH XQD P HVMRGR®I D GH HYDOXDAMQ H
SRWV LHFRQRAHQGR @ P SRUMQAD GH P HGWU UHVX®BGRY \  DSUHQGL DMV XQD YH|
FX® LQDGD @ HWFXFAUQ GH &V SIRVHARV 1 R REWDQM HWM SIRFHVR DVQ HWE HQ
HWSD GH GHVDUR@R SRU® TXH $WHMOD UHFRQRFH HQ @ FRRSHWDANQ HOWH &V
PIHPEWRV GH @ 5HG 613 XQD RSRUXQIGDG HVADWJIFD SDUD LQWMUDP ELDU
DSUHQGL DVIV\ | RUBGPHUDV VXV FDSDA.GDGHY HQ HWB P DWUD

BLELHQ H MMQ DYDORHV GHO61 -3 DUHAMR &V GHVDIRVVRQ P VAEGN ( Q SUP HUGJDU
HOSDV IHT XIHH DYDQ DUHQ @ IQMURSHUDELGEDG HQAH VXV VMMP DV GH IQIRWP DARQ XQ
DVSHRAR TXH WIXH VHOGR G«ELO. TXH GLLIEXOD @ JHWWLQ [QWI LDGD GH BV SR HARY (Q
VHIXQGR O DU MLELHQ H IMMQ DYDQRHV HQ HOBURAHVR GH HYDODALQH  SRAWWDYQ UHVXOD
QHHVDUR P SGP HQBUGH P DQHUD QWML GIFKR SLIRAHVWR

) LOD® HQM GDGR HOFRQWM VR LOWIMFIRQDOFRQ FDLEPMU | HGHWDOTXH WHQH HOSDV

SHUMM HOGHVDIR GH IRUBGFHU @V FDSDAGDGHY WFQIFDV HQ @V SWRYIQADV \

RUWDQIVP RV GHVAFHQWDA] DGRV FRQ HOILQ GH LHGXAU VX DO GHSHQGHQAD GHOQLYHO
FHQWDO (W @ MBAUQ VH LH GIND HVSHAD® HOWM HQ @&V SLRFHVRV GH IRWP X@ANQ \

HYDOXDAPQ GH SR HARV GRQGH P XFKRV DRRUHV HTXIHHQ DSR\R GULHAR SDD
SUHSDLDU VXV [QIADWYDV 6lQ HP EDUIR &V LHEXURY GHVWQDGRY D FDSDAMBANQ VRQ
LOVXILEHQMV \ QR H MM XQ LQDQADP IHQR HVSHFTIER SDWD @ SUHQYHORQ @ TXH
REQD D GHSHQGHU GH IRQGRV @ MIGRV GHOJREIHUQR FHQWDOR GH RUDQMP RV
LOMUQDARQDBN (W UMMEApQ HGXPH @ FDSDAGDG GH JHQHWDU FDUMUDV V@GV \

VXWHWGDY WFQFDP HQWM

SHSEOLFD '"RPLQLFDQD

5HSY%EORFIDQLFBRPOAMRIEQ/LVWEBPEODQLILEBN@RDARY FRQ
XQDHVW U XAV X BIDDHY RF RQL G H UDEWDW U X P H © MAR R G R ORD UMW V
SUR\HFGVHR@ Y H U S LE@ (G L P HYW HSRMR/ W U X FOMDQUMHWU S LE@ L F D
VWUHPROWD «FDGBHO DWUDBH¥HJODPHQWRTXHUHDBLVWHPD
GHQIRUPDF&HDXLPLIGGBUR\HFOHRYYHUYLEQ L6FB52 TXH)DFH
FRPRQIXHUUDPLWBMDR OHID UD HJILWMWHR XLPLIBGOVILYHUVDV
LQLFLDWR® BNV WIOR@ED Q FRHSUR\HFWR&R QW H P B @)L O IGVH. V
HY DO XDFLHOQW L QGIPAL@YN L @ EOLRDX KDV WO 3R DWUDY «V
GHODH\GH3OD QL I L FHD-RLYHU 8 % E@ OTKBY HUHBUPD O P H@WWWH P D
1IDFLRGB®ODQLILADFAYIU 8 t4EWD GHBDD W 1-3IRUPDQSRUWHO
OLQLVWHULR GH (FRQRP D 30ODQLILFDFLUQ \ '"HVDUUROOR
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B 1 ROVGH3OQUIDAPQ 1R HOHR

(QWWHK\BULQFL$POFHM QB -HVHMHQFDUJBGBRHDOH®UJILVWUR
DQE£OLVENVLRUL]HQRE UR\HF®RLVQ Y H U \SIYEO LIFDH J X U DG R
FRKHUHRRE@DODI@ FLROMOU L D QYOG VX S XHNVALRO$ B HP £ \H O
UHVSRQ\GHEOBE RQRIUP BVQ VW U XE WIMIRY F O XN HI®U HVXSXHVWR
DGPLQLWAULD/WIKMDQIRUPDEVHIXLPLIBHPWRQF&RHSUR\HFWRYV
SURSRQHU XQD HVWUDWHJILD GH SULRULGDGHV GH LQYHUVL

"X UD Q@RI O W LIPFRWH G D K/DLP SOH P H QALY G RPVOMR BIV® L VW H P D
SRHMHPSXBROLP L QDB F&WRH VR D Q V LTAKRIJI IHAEW OOEED Q F L HHJ@®LDD
JHVWGHOUR\HFOVRRRPRVIDE L« QBIOLP L Q . $UQR\H FMRX SD GR V
(VWROWLPRVUHVSPEGRQMXGWMBR R\HFGHRM Q RHIY H U J D GIWD
VR@GUHVHQWIDGRRID pJLEBSURJUDPBWQWHUHRWGRYVSHUVLUQ
DEDQGRQORFEPBQLFLDWIQWUEFVEHEBDSDUDPESHBWER XHYWDULR
HOLPLQESAHYQVIDI X KDV L GXRQ 5 HO DWHIRURIDAWFLHOBANH OHYD QW H V
SXHV OH KD SHUPLWLGR DO SDV PHMRUDU OD WUDQVSDUHQ

3RBRW OR GRS D K/DO R J U DGIRQ FHAO Bl VW L P DEGHUH F /R ¥ L CEMHAD
IRUWDOGIFPYDOXDFIVRFHRHFRQUEORFRMUHSUHVKQWL DQFH
PHWRGROLPISRRUWDRWXHSURSRUFSEBQHPHWUERBSUHFLBRYD
HYDORBUWREBHQHILBHRWL QY H UV LRM@HIVF W XD (DSD ®R QWL QYD
W U D E D MD@IGERH VD UWGRQERYPMWRGRORIADNUPLWBQLABWRYV
SUHFLRYV HQ OD JHVWLPQ GH ORV SUR\HFWRV GH LQYHUVLuQ

(QO QAR@R&HVDITRRED®HSAEORFDQLFBOQDYDQ]DEFHRDQHUD
VRVWHI@AMFRUSRGHMHFUPQY W RVWHQLHLQEGRMQUDHVWLuQ
GH/ XBUR\HFWORB\DUWLF)EIB&RPLQLAMIRFXH@WWXDOLYQRGR
JX PHWRGROfDUDD FOXHRDQHWUDQV YRIDIN DWW IGHY L HV IRV
GHVDVWBBPEERLPEWBBRR TXGH « QHUBDQ F O XE ERIU V R DY
GLVFDSD FV BB U BBWOH V I X H D PRLQ HFIR®R/ W £ Q AMWHYVU QDRLR QDO
FR@RYEMHWGHRYDUUBRVWRHQLEHEXVFDYHIXTRMDRQYHUVLUQ
S“EOLFD VHD QR VROR HILFLHQWH VLQR WDPEL«Q LQFOXVL

$ SHVIBUWHVWRYD QFMRGHVDIARM D VRQP SR UW DSQRE M VWR YV
FRUUH V SIROQDG4H H QGHXIS UR F KBVHRY D O X HF{B RYWIT X D FWXDOPH QW +
H®D @RFXHQRMRIP HWR G R ORK VIDW U R 5D OHN/IWDV 8 HPL F OR X H
LPSLERQRFRWLIJROGHVISP3RHDBOGD RS R\HRAWMRWUDBUHQGL]DMH\
SDUPHMR UOW X UWRY H U V LBRX@IDGIRH V WHR L V YRS L | L F XEDWWDGEX F W X U D
SDU®DBLHUUMHRYUR\HFWRYXH LPIDVOR£VOBRVLELGHEEBOL]DU
HYDOXDFLRQHV SRVWHULRUHYV

)LQDOPHQSADHNQ | U HWY W PE Q@B HVDUWROHYGEFWH £ FWHIFIQ RO uJLF R
GHEL®RTXHORGLVWLQWWAAD \GHJIHV W ISLQE O IQFRY R SOHQDPHQWH
LQWHUR S HRFDFEESIUHRP HWDMQ®E/RI D] D E LGOHO@IQB RUP DFDL® LW D Q GR
WD QOER L F L HQHDIDV WHRBRVXFDSDFLGHBORY HRURDPLFRQILDEOH
\ RSRUWXQD SDUD OD WRPD GH GHFLVLRQHV




B 1 ROVGH3OQUIDAPQ 1R HOHR

+RQGXUDYV

(BLVWHPPBLRGBQ Y H US4 0QH\DW R Q F H EFLRPAR €@ M« F QU IF R\E R U
OBURJUDPDFIHYWIGHD D QY H U SO0 LEFIDM@&RIF RR U G L Q B FDIDQ
'"LUHF FAHI@H WBHOQ Y HU Y% EQ B KPD U RKIRH \DHD X V W HH@OMBI\2 UJ £EQLF D
GH3UHVXSXMHW®ARUP MW«FQLEBNM Y H U BEUED TIRHVR QHYLVDGDV
SHULUGLFDBPQWHVSRQBHIXHYBWHPDQGD\WGHVDI BMUISDU
FXPSOLPLB@WRDQGDWR/LVWHMRUJIDQHI@NRU QK XDWAIRHDV
SULQFLSDGMWLQYHUVSWARJUDPDGEHUQYHUVLRQHNMXLPLHNQWR
HYDOXDFLUED QAR WHJIGHSRR\HF@RXH ISHUP IPXEUWRGOD V
IDVHV GHO FLFOR GH LQYHUVLpQ

+RQGXWBWOLBNLRUL]DSFURQUD P DEFHOUEQ Y HU B 4 E@HBX QFLUQ
GHOR®LQHDPLEBRROV\E HAVIX S X HV WEHDIRIYO L Q H D P LHMWWAURDWY « J L F R
HPLWLSROBHFUHWMIORQ FDRVMQUDWSYIHF®LVWHABQYHUVLPQ
3% EORBB GBPDQHUQWHUR SHRI® B DWW PG P L QDY WIRQDQFLHUD
~"QWHJUBG®DSHUPLWLGIBIGR ER U BAHAMDTO X UL D@H-DYHUVLRQHV
3%EOLFOMHILRWULIQDFBRAHYD GXPRRYVG L QPEQ@DOQVWLWXFLRQ
HMHF X WFRWRM P LD J Q L VB XBRSU R\ H FIAXARIVH V W LHFRIDG X LSIDW D

ODRDQYHUS¥E@DVBLHRGH PLOOREHEYOD FR® QW RVEBIO
SUR\HFWRI\L VW HQH&RM-3G L VW U L EXQVARMN H U8 UREG X FWQYIBUVLuUQ
VRFLDO \ IRUPDFLuQ EUXWD GH FDSLWDO

'"HVGHW XFUHDFIH@1-3GH+RQGXUCDFRQVROLGOPBIRUFRHJID O
PHWR G R OTX FDFEFD UF R GIRB L FO IR L GDHD RS/U R\ H F WM@RRAR U S R U R (DGR
VHFW R WM/DOHD/O L REOGVWVH VY R® VRS HD U FRu J L AFRQ W B RV X V
SULQFLB®DE HN W IDADN HU R S H UREAL @ L \G\T BLRID Q F&.-HJ) RO D
HODERUBFRYRJUDBHWYHUSKLEPROEDOS®XULD QMNOLPHV AR

SD KDIRUWDOBI¥SBRARPMO FD S D F L WDRFQ WQ\QXDIL U BBWFD P SR
FRPR PHFDQLVPRYV FODYH SDUD HO VHJXLPLHQWR \ FRQWURC

$ SHYDBHHVWBVURJUHORWBHVDI RVA1-3KRQGXUNIRXHWQHQGR
FRQVLGH BBIROHI\RSAU L Q F L /D GO D FRIGDD HF H V IGGDIGVWHPDWL]D|
GHPDQHUPWHORDIRUPDGHPRFOR QYHUGHRQ QHURHH ®LVWHPD
DEDU ToXHV ®BD VEIF-S UH L @Y HQD VWOL H GIHBIRS/UR\H FOBYW UWLFXOD U
UHV XQMAH YV DRIWW D GIIOFHIX LPLHYWRR ILQDRFXHUOBDFWXDOLGDG
HVWRPSRQHIRVWEOHQDPHQWHJHQEERRODW D IR®PP £ WQ R H
OLPLWD OD WUD]DELOLGDG GH OD LQIRUPDFLUQ

2WURHVDIFB WUBR LFQO DR HF HV LGIBER E X V W HEHW XBIDQ FRH
BUR\HFWBRQTXHR QG X UDXM\HQ WRGH VWLH VW U X PH QMR L V@/HRR V
SUR\HFRADB M M D3GR S H UDHE LBYRD U LR FW RIIRIFM® DP ®  HPHQW B AL 1 Q
ODH\GHHVSRQVDELYEBBE FDIVRW HQMW L W K EILLRQB ODWN X G LRV
GHSUHLQYHUVIINA QGHGFROJXRRMDQLVERDQFLDD RRSR/QH U
SUR\HRWIRW P X O D(® RML W X DE&H EQO BW®D F LGHI® /DU HQWLILFDU
SULRULSDIRIJUDSDR\HFGHRRUPBV W U D WsHQ WRHSO DD F L R O

LQYHUVLUQ S%EOLFD
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&RQVF L H®HNMN VD P LW DFRRMOWR UL EDGOD QWHRREBR U LR U IO®D G
FUHDFGEHWQQXHYRD QBRBUR\HFWRYFHEQRERP X QUHSRVLRARYLR
ILQDQFLDFLHQRWVRE WL ORR P RX QHV S D FBLHR H J L VSADWEDQ L F L DWKLHY D V
SXHGIWOIBRQVLGHUDBWD STRV W HUGRSBNL QY HR E T X H33D
ILQDQFLDPUVHNBISR UPLWEGWERSWLPDJBURJUDP DFHOUEQYHUVLQ
S“EOLFD HYLWDU GXSOLFLGDGHV \ IRUWDOHFHU OD FDOLGEL

&RORPELD

&RORPEXMNQRMXQDIDDUWND\HFWRKGIDVWHIFDFLR GBIOQYHUVLUQ
3% EOI6AB ¥ KK DR UW D ODSLIGERIKWP D U RRR UP D W RER VW H J XHOD
SURFHSARHVXSXHWGWMBDIWI VGO FUHDFGH@®D QRRH3UR\HF@WR V
_QYHUYLEQHBDD:R \FRORDWDQEBWURGXFKDRRYVWLWBKXFLUQ
HSD RWDORJUPBRVRXIEPBUXHBRQ ®HQ Y HUY%EQ@QRIXHGH
GLVPL@RPARBURSRUBIHBYHVXSXWRWEROXHIHIOHBERPSURPLVR
SROWLFR H LQVWLWXFLRQDO FRQ HO ILQDQFLDPLHQWR GHO

(Q WWPIQRV GH DDQRHV UHAHQMV XQR GH ®V KMRV P £V [P SRUEQMV HV O
IP SGP HQEALQ GH XQ VMMP D XQUIFDGR GH IQIRWP DAPQ GH IQYHMuQ SYETGD (Q HO
SD\DGR &RE®P EID \R® HHIMADED HQ ©® SOWIRWP D ®V SR HRRV 1IQDQADGRY FRQ
SUHVXSXHWR QDARQDO P HQADV TXH FXDIXIHU RAR SUR HAR \H UIH®NIED GH P DQHD
SDIADO+R. HMVMMP DIQMIDGR SHP W FRQBUFRQ XQD YIMUQP XAKR P £VFRP SGMD

HYMIQGR GXSTHGDGHY P HRUDQGR @ WDQVSDUHQAD @ FRRUGLQDALQ LOMUIQWMARQDO

2WURYDQIFKHQGDPHODMWHRDSURPRYHG® WRUUHVSRQBOGDVLILFDFLW
SURJUDPSWIPDVWRIDVWRFXUUHQWBSRDSLWD®OHF ILFOHRPPOWH
SURGXFEHUQIRUPDPQLYFWRIUDPEWWERQRYDFKDPOHUPLWIOGR
SD V REVHUYDU ORV QLYHOHY GH DYDQFH \ OD LQWHUDFFL

(ODSMBHQYHUV HRRWWE UUD P LTHQE&MHDV WBEDDHVWERQRPELD
RIUHFLHQGRUPDREIHIQRQDALPXQDFLSDOMREGBERBUR\HFW@RYV
HMHFXNXHERQWRNLHPSRBYDQHRNWKRDSHUPLWD®R XG D GDIO RV
JRELHUWRVULWRGHQWHREDB\HFW&RV HHVWEQ HF X WHDQUCXR/
WHUULWRUOGXFYBQ@ERBOLFRIKBNGXHU]JRXPHQWIIMMGWRD QV SDH® Q
HO XVR GH ORV UHFXUVRV S“WEOLFRYV

8QRGHORYULQFLSB®BGRI®L —3H\O BI [L VW HEHSIRDY LV W HSPIDWD O H O
GH QIRUPDKIQRXH LJIJXHBIMHF X ALQRQFLRWIORHKD/VHIXLPLBQW,
ODRHW IB\H®ODXDFLRGB® VDUURQERVHE HVWH WeRR O R P K IHR D
SURS X HAVRAQR/ R OOLRSECRY/ L V W HIP@XAQV LV W MR F R H. @ HJ P HW [B\H
SUR\HFARFOVHW BYG HV D U lGRPOD®HGEFRQWR G Q ¥ L\t ® £ \F O DAHD
ORV LPSDFWRV GH OD LQYHUVLUQ HQ HO SDV

YLQDOP HOWRWHH FLH G VMEV. RQH G L VW H PR HUDHBD UW L FL S DIPUR Q
DXPHQWIBR UFHQGHIMUHD Q V | H UDHARRY. B V U L VB RDICRAHIOHY B M W R
SDUBPGD (VWPRGLILFDFA$IQICABHVLIQDEHROUR[LPDGDPHQ
ELOO ROV P\GLFLRGDGENRS D UDRGLY HUVRVULWRBURPHQWD
DVODWHVSRQVDEIGHI EBWBM®L - 3(VWDLWXDSEOP@WEBH VDGR

DVHIXUXHORGLVWLORERWHUQPREQDFLREDOWGWIHRIFDSDFLGD
W«FQLFDV \ DGPLQLVWUDWLYDV SDUD HMHFXWDU HILFD]P
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3DQDPE

$OLIXDOTXH HQ RWRV SDVHV GH @ WHIInQ HOBMMP D 1 DARQDOGH -QYHUNQ 3YETD
GH 3DQDP £ IXH FLHDGR FRQ HOREMMYR GH HWEEGFHU XQ P DURR [QWWXARQDOTXH
RUWGHOH @ IRWP XOAPQ HYDODAPQ \ JHWIQ GH ®V SRV HARV GH LQYHOARQ /D
' WWHFAPQ GH 3LRIWDP DAUQ GH -QYHUARQHV GHOO LOMMUR GH ( FRQRP D\ ) lODQ| DV
FRRUWGEIQD VX IXQARQDP IHQR DVHIXWDQGR TXH FDGD SWR\HAR FXHOM FRQ XQ
GIPVEP HQ WFQIFR DQWAV GH UHALELU 1 LODQADP IHQR R VHULQFXXIGR HQ HOSUHVXSXHWR
(OVMMP D IQYRO(AD SR\ HARY SHUMOHAHOWAY DO JREIHUOR FHQADO HQWGDGHV
GHVAHOWDQ DGOV~ JREIHWQRV ®RFDBN  HP SUVDV  HAWBVBGN H  LOMP HGIDURV
ILODQAHRYV @& TXH UH BN VX DP SCR DBDQFH

$ ORODUBRHORD:RV3IDQDPEDIRUWDOMNRNGRWHIDFDSDFLWDFLPQ
DVHJXUDIQM®RMRUPDFERD W LEHKD X D UK QIR UP X O D FILlY|DI®D X DEH p Q
SUR\HFWRMV G HOL H\VIE N DV WH & WRW URWS HF $\R\VP LVBBRQDP £
FXHQRROG LY HUMRMVUXPPIQWRGER O [TXHR\HUP L WHQS R @GHW
QHFHVLGBGENWY IDRW X DX H\D | UH QORBQR \ H FBHRY WH.YSY: E OG A D

SD DOLQHWORE HMQNKRRF X P H QRRRIVREH V D ITR R E DRRPWO R \H O
LPSDFWR GHO FDPELR FOLPEWLFR HQ ORV WHUULWRULRYV

6LELH®DQDPEXHQRMBURFHGLP LHWQWRYG D USDDBAHIXLPLHQWR
ILQDQFLHIURLFRHORBUR\HFWRVLVWHPROFDUHBMXQPUGXOR
DXWRPDWSDPLBRWMDY D'SHD UDB LH WBHEUR\H FIMKROIS HU P IREV HQ H U
LQIRUPDIFQRE G ISIDWHDD Q £ OL U BWR POHG HF L VL RRBERDOR QWHULRU
3DQDREVWESXOVXQ®RGHUQL]DEG WMHB WD D Q BR8 UR\H F WRH

O HUP LAXE UNB GRFLFGRYLG®HODVQYHUV LIRDMNILWDORUPDFLUQ
JHRHV S D BLDDL F XFARIBUN BRIW W HIRDIR U P £ V8 WFRIVG &NV WS QD P £
EXVAHMR ODWUD]D E LGCCHO®DMGY HU VLR Q W\D OHFBDQ V S DUBIBEILD
QXHYRV HVSDFLRV GH SDUWLFLSDFLuQ FLXGDGDQD

5HVSHPWREHVDIGRH®D VHSXHGHQFLRQDOWRWP@&HSHUVRQDO
W « F QM ERDIVMQ VW L W XTKLHR QRME@DB R Q VRO L GBFRERFLGDGHEL ODW D
FDSDF LIGDG GBHI@L VW HF DIH Q pP HQMRS D FGALY H FW DIR EOCR&¥E D Q H V
GHFDSDFLWIDFFSQBPHQWR GBI - 3\D TXHOM RWDFELHSQ RIHVLRQDOH
REOLDO LVWHRIHVWIGHPD QH WM F XU UBIYRKHUWRVXHU]B B UDD
FDSDFLWDFLUQ GH QXHYRV HTXLSRV HQ OXJDU GH FDSLWDO

(OVLVW P DPHAHR IUHEGWHWRIDGDSWDWXHYBRGDOLGBBHV
ILQDQFLDPARFR\CRQ L F LVGMDYRFLDFLEQLFR S OIDAR B MMAQ R
HVWEQ SOHQDPHQWH UHJXODGDV QL LQWHJUDGDV HQ HO 61

IDDXVHQGHKM DH\GH- QYHUYLEQIXKBD BHUP IDWIW XDOARQW R GHLGG D U
PDUFR OHJDO YLJHQWH HV RWUR GH ORV GHVDI RV TXH HQII

)LQDOPH@EALHID QD KDUHFRQRGEDBRR UW BOIFR-HO H ® WHDUGYDH |
FRED\RWQIDVIQLFLDINDYB W FWRNQ VY HURPIROBID/P E ER L P £ @ DF R
UHGXFBHE® VLJIXDOGH GHVWHR QQRYDABHIYXLPLBEDMRHGLGD YV

D G R S W BIGDWWRD/W H WDLYDEH V XIOQWX | L F DHRQX\WOH. P WSIR VLEL GHG D G
PHGLU VX LPSDFWR UHDO \ GH RULHQWDU GHFLVLRQHV EDVD
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%UDVLO

%4 DMOFXHOWD FRQ XQ VMMP D GH SOQUIFDANQ \ JHWIQ GH @ LQYHMUQ SYETD
IXHUMP HOWM FRQGIARQDGR SRUVX FRP SGND HWAKPXLD | HGHUIDWYD HWEBGRV HO
' MAMR ) HGHLDO\ P £V GH P XQHASIRY @ FXDOH LJH DUAEXDU P YMSGNV
SOQHV VHRRUDBN HQ £UHDV FRP R HQHU D WDQVSRUM VDQHDP IHQR  YLYIHQGD HQAH
RWDV ( Q HWM FROW[ VR HOO LQMMUR GH 3@QUIFDANQ\ 3UHVXSXHWR D WDY«V GH @
6HFUAVIZUD 1 DAIRQDOGH 3MQULEDAPQ 6(3/$1 032 GHVHP SHE D XQ LRCFHHQWDOHQ @
JHAMIQ \ FRRUGIODAPQ GH @ SOQUIFDAPQ 1HGHWDO P SXODQGR @ DUAFXOAWQ
LOMUIHRARUDO. @ LOWAI LDALQ GH &Y CAMMORY LOMXP HQRV GH SOQULEDARQ

(Q ®V YMP RV PRV %DMO KD IRUBGHGR VX DUXIWPXLD LOWIMARQDO GH
SOQULFDAPQ D WDY«V GH GLYHU/RRV LOMKP HQRV TXH RUHQEQ @ LQYHUALQ SYETED
3RU XQD SDUM HO3@Q 3OXUDQXDO 33$ IQFRUBRWD XQ HQIRTXH
WUVRUDO RUHQWGR HQ @ WHGXFAUQ GH GHMIXDEDGHY \ GHIIQH GH P DQHWD
WHJIRQDQ DGD @V GUHAMFHY REMMYRV \ P HVV GH @ DGP LOMADANQ SYEQFD
IHGHLDO SDLD ®V JDWRV GH FDSMPO\ RWRV GHUYDGRV GH H@RV ' H IRWP D
FRP S®P HQWMUD HOZWRIWDP D GH $ FHBIDANQ GHO&WHFAP IHQR 3$& RSHWD FRP R
HO SUQFISDO LOWMKP HQR GH HWFXFALQ GH LQYHUARQHV HVADWJILFDV (WM HV
FRRUGIODGR SRU HO* REIHUQR ) HGHLDOHQ FROERWANQ FRQ HOVHAVRU SUYDGR &V
HWEGRV @V P XQFASIRV\ P RYIP HQWRV VRADGN \ EXVFD P SX®DUHOFHAP HQWR
HFRQUP IFR \ @ LOFOMuQ VRADO JHQHWDQGR HP SBR H LQILHVRV \  LHGXFAHQGR
GHVLI XD@DGHY VRADBN \  LHIIRQDBN 6X HVAXAXLD VH RWDQL] D HQ QXHYH HWV GH
LQYHUARQ TXH FRUHVSRQGHQ D @V JWDQGHV £UHDV GH RUWDQ DApQ GHOSLRIWDP D
GHOWR GH ®V FXDBN VH HOFXHQAD WDQVSRUMV HI LELHQWMV \ VRWMQLEEGN WDQMANQ
\ VHIXUGDG HQHU«WED DJXD SDWD VRGRV AXGDGHV VRWMQEGN \ UHTHOWV H
LQFOMUQ GLIMIO\ FROHPWVIGDG HOWH RWRV £P ELMRV $ HWRV LOWKP HQRV H
VXP DQ ®V GLYHU/RV S@OHV VHRVRUDBN TXH MHOH HOSDV MQWR FRQ @ ( VWDWAILD
%4 DVIO TXH RUHOWD @ YMuQ GH @UR SO R FHQADGD HQ VRWMQIELAGDG
LQORYDAPQ\ FRKHVILQ WUVRUDO

( QAH &V DYDQRHV UHAHQWV P £V LHBIYDQWAV GHOSDV VH HOFXHQWD HOGIMHE R GHO
3@Q &HQWDOGH * HWIQ GH 2 EWDV 3¥E@DV QGHWDGR SRU @ &D\VD &IMO FX\R

REMMYR HV | RUBGIFHU® JREHUDQ] D HILFIHQFD \ WDQVSDUHQAD HQ @ HWFXFLLQ GH
LQYHUARQHV SYEQFDV (WM SOQ FROWP S@ XQ GLDIQUWIFR QDAIRQDOGH REWDV @
HWBQGDU] DAPQ GH P HRGRARIDV @ FUHDAPQ GH XQ IWMP D FHQWD®M DGR GH
IQIRWP DAPQ HOIRUBGHP IHQR GH FDSDAGDGHV \ @ DUAFX@ANQ |HGHIDWD 6X
P SGP HQWFLQ SUHYMD SDUD HOD: R UHSUHVHOWD XQ SDVR FDYH KDAD @

LOWMIWDAPQ\ FRKHUHQAD GHCHFRMMP D GH S@QU LFDApQ GHOSDV

XQR FRQ ® DQWMURU HOSDV GHWEFD SRU HOXVR GH VXV P YASGN SOV RWP DV
LIOWIAFRQDBN SDLD HOP RQMRLIHR \ VHIXIP IHQWR | VFR 1LQDOAHR GH &V SR\ HARY

FRP R2EWDV* RY 623\ 6-$)— TXHSHWP IWQ YIQFX®USOQULFDANQ SUHVXSXHWR
\ HWFXALQ D WDY«V GH LOGIFDGRUHV FLRQRIWDP DV\ P HVV SURJLDP £WWEDV




B 1 ROVGH3OQUIDAPQ 1R HOHR

%DMO WP El«Q HQUHO® GHVDIRV YIQFXOGRV D VX GuIlAW KMMUFR HQ
1Ol LDHVAXPXILD @ QHAHVIGDG GH XQD P D\ RURWWRELIGDG IOQWAMARQDO. LHIXOVRUD \
@ XWHQAD GH RUHQBU &V SR\ HARV KDFID P SDRRV WUVRUDBN 1 R REWEQM HO
SDV FXHQ® FRQ XQD DU FDSDAGDG WFQIFD RSRUMQIGDGHY WIQUIEDWDV GH
LOYHOMpQ\ DYDQRHV HQ HOXVR GH WIFQR®J DV GH @ LQIRUP DAPQ TXH FROWMIM HQ XQD
EDVH Vu@GD SDUD FROVRAGDUXQ VMWMP D P £V [QWAT DGR GH SOQULEDAPQ\ JHWWIQ GH
@ LQYHMUQ SYETD 6X SIRILMVR GHSHQGHE GH @ FROERWDANQ HOWH JREIHOR
VHARU SUYDGR \  VRAHGDG AYIOHQ XQ P DURR GH VRWMQIELAGDG \WDQVSDUHQAD \
FRRUGIQDALQ | HGHIDWYD

9 $QEQAVHRP SDIDWYR GH DYDQRHV\ GHMDI RVHQ ®V61 -3 CH$/ &

( Q HOWIXLHOW FXDGLR VH LHVXP HQ BV SUQASDBN DYDQRHV\ GHVDI RV HOFRQWDGRY
HQ FDGD XQR GH ®V SDVHV SDUAASDQWY GH ®V Z HELQDY/ FRQ HOILQ GH UHDT@ DU XQ
DQE@AY FRP SDUDWYR GH WP DVFRP XQHVHQ ®V61 -3 GH® HIINQ

&XDGUR

5HVXPHQ DQE£OLVLVY FRPSDUDWLYR SD

3DV

IRYHGDGHV $YDQFHV 'HVW

BULQFLSDOHYV 3UREOHPDYV

8UXJIXD

YRUPDOL]DFLuUQ GHO 61-3 FRQ D
$SOLFDFLuUQ GHO SULQFLSLR GH
HYDOXDFLUQ H[ DQWH FRQ OD Q
HYDOXDFLHPQ GH LQLFLDWLYDV
OHMRUDV PHWRGROpPJLFDV SDULC
SUR\HFWRV LQFOXLGRV VHFWRI

) RUBGFHUP RQMRUHR\ HYDOXDAHQ GXDQWM HWFXApQ
\ RSHIDAHQ

$YDQ| DUKDAD J VW Q [QWJ UDOGHCORE® GH LQYHMQ
“QFRUSRIDUGH [RWP DVIMIMP £WED @ JHVWIQ GHUHMVIRV
FIP EWFRV
SROWXFAPQ GH I XD SLEFWD SDLD UHVIRVHQ

SR HARV

SHUY, .

&UHDFLUQ GHO VLVWHPD —-QYLHI
~QFRUSRUDFLUQ GH 3URJUDPDF]
~QYHUVLRQHV 30-

YOH[LELOLGDG GHO VLVWHPD FR
GLIHUHQFLDGDV VHJ%Q WLSR Gt

OHMRUDU HO VHIXLPLHQWR W«FQ
OHMRUDU VHJXLPLHQWR I"VLFR (
)DOWD GH LQGHSHQGHQFLD HQW!L
HYDOXDFLUQ

ILPLWDFLRQHV W«FQLFDV HQ JRE

%ROLY

$PSOLR PDUFR QRUPDWLYR \ DO
JRUWDOHFLPLHQWR GHO VLVWHI
KHUUDPLHQWD FHQWUDOL]DGD

(YDOXDFLpPQ GLIHUHQFLDGD VHJ
SUR\HFWRV

SODWDIRUPD WUDQVSDUHQWH \

$XVHQFLD GH HYDOXDFLuQ H[ SR\
)DOWD GH LQWHURSHUDELOLGDG
&DUHQFLD GH YLVLuUQ LQWHJUDGI
LQYHUVLuHQ

(FXDGR

$UWLFXODFLpPQ FRQ HO 30DQ 1D
6LVWHPD —~QWHJUDGR GH 30DQL
3%EOLFD FRQ WUD]DELOLGDG \ I
$YDQFHV HQ WUDQVSDUHQFLD \
LOQWHULQVWLWXFLRQDO

(YDOXDFLUQ H[ DQWH ELHQ HVW

'"HELOLGDG HQ VHIXLPLHQWR \ HY
9RODWLOLGDG SRO WLFD DIHFWD
)DOWD GH HVWDELOLGDG GHO 30
SDUD SUR\HFWRV GH ODUJR SOD]

*XDWHP

"LJLWDOL]DFLPQ GHO UHJLVWUR
SUR\HFWRYV

1XHYD PDWUL] GH HYDOXDFLuQ
W«FQLFRV \ VRFLDOHV
&UHDFLPQ GH EDQFRV GH SUR\H
SDUD DSUHQGL]DMH LQVWLWXFL
$YDQFHV HQ GLVH®R GHO 61-3

%DMD XWLOL]DFLuQ GH HVWXGLR
2EVROHVFHQFLD WHFQROMJLFD G
(ILVWHQFLD GH SUR\HFWRV FRQ F
SHQGLHQWH

)DOWD GH LQWHURSHUDELOLGDG
GH WUDQVSDUHQFLD

$XVHQFLD GH HYDOXDFLKQ H[ SR\

&KLOF

ORGHUQL]DFLMQ QRUPDWLYD
$FWXDOL]DFLuUQ GH ORV SUHFLR
JRUWDOHFLPLHQWR GHO %DQFR
BUR\HFWRV

(QIRTXH WHUULWRULDO VLVW«P
BURSRUFLRQDOLGDG IRUPDOL]D
OHWRGRORJ D JHQHUDO LQWHJU

&DSDFLGDGHY UHJLRQDOHV D%Q
(YDOXDFLHUQ H[ SRVW LQVXILFLHQ
FLHUUHV

)DOWD GH SODQLILFDFLUQ LQWHJ
ODUJR SOD]R




B 1 ROVGH3OQUIDAPQ 1R HOHR

(O 6DOYI

7UDGLFLMQ \ H[SHULHQFLD DF:
GHVGH

—-QWHJUDFLuQ DO 6LVWHPD GH
ILQDQFLHUD GHO (VWDGR
3URFHVR GH DFWXDOL]DFLuQ ¢
KHUUDPLHQWDYV

'"HVDUUROOR GH QXHYDV SODW
LQIRUPEWLFDV

'LVH3R GH XQ VLVWHPD GH VH.
HYDOXDFLUQ LQWHJUDO

OHWRGRORJ DV DQWLJXDV \ QHFH
PRGHUQL]DFLUQ

%UHFKDV GH LQWHURSHUDELOLGI
$XVHQFLD GH VHJXLPLHQWR D UH
DOOEL£ GHO SUHVXSXHVWR

3DUDJXE

/H\ GH —QYHUVLuQ 3%EOLFD
1XHYD /H\ GH $33 HQ SURFHVR
UHJODPHQWDFLUQ

YRQGR SDUD OD 3URPRFLuQ Gt
FDSLWDOL]DGR

~QFOXVLHQ GH FULWHULRV GH
WD[RQRP D GH SUR\HFWRYV

)DOWD GH LQFRUSRUDFLuQ REOLJ
ORFDOHYV

'"«ELO GHILQLFLPQ GH SULRULGDG
(YDOXDFLHUQ H[ SRVW LQFLSLHQW
3URFHVRV GH FLHUUH DGPLQLVW!
)DOHQFLDV HQ JHVWLUQ GH FRQW
OHWRGRORJ DV GH SUHLQYHUVLp!
VXILFLHQWHPHQWH

$UIJHQWI

8VR GHO %$3-1 FRPR EDQFR F

SUR\HFWRYV

30DQ GH —QYHUVLRQHV 3%EOL
OHWRGRORJ DV HVYWDQGDUL]D
SULRUL]DFLUQ

OHWRGRORJ D SDUD EUHFKDV
$YDQFHV HQ HYDOXDFLpQ H[ S

~QWHURSHUDELOLGDG G«ELO HQV
~PSOHPHQWDFLUQ LQFRPSOHWD C
%DMD FDSDFLGDG W«FQLFD HQ St
GHVFHQWUDOL]DGRYV

YDOWDQ UHFXUVRV GH SUHLQYHU

SHS¥%EOI
'"RPLQLFC

(OLPLQDFLpPQ GH SUR\HFWRYV
(VWLPDFLUQ GH QXHYRV 3UHFI
"HVDUUROOR GH JX DV HQ VRV
FOLPEWLFR J«QHUR \ GLVFDSI
OHMRUDV HQ SURFHVRV GH SU
GH SUR\HFWRYV

$XVHQFLD GH HYDOXDFLpuQ H[ SR\
'LILFXOWDGHYV SDUD FLHUUH GH S
'"HVDI'RVY GH LQWHURSHUDELOLGD
S“EOLFRYV

+RQGXUI

&REHUWXUD FRPSOHWD GHO F
- QWHURSHUDELOLGDG FRQ HO
LQIRUPDFLuQ ILQDQFLHUD
(ODERUDFLuQ GH SODQHV SOX
JRUWDOHFLPLHQWR GH FDSDF|
FDPSR

)DOWD GH VLVWHPDWL]DFLuQ FRP
LQYHUVLpQ

6HIXLPLHQWR I"VLFR ILQDQFLHUR
SODWDIRUPD GLJLWDO

%DQFR GH 3UR\HFWRV G«ELO QHI
SDUD VHU RSHUDEOH \ HYWUDW«J

&RORPE

6LVWHPD XQLILFDGR GH LQIRU
SY%EOLFD

&ODVLILFDFLUQ SURJUDPEWLF
FDSLWDO UHFXUUHQWH
+HUUDPLHQWDV GH WUDQVSDL
0DSD GH —QYHUVLRQHV
&RQWLQXLGDG QRUPDWLYD GF

([LVWHQFLD GH GRV VLVWHPDV SI
PHWDV GHO 31°

'"HVDI"RV GH LQWHJUDFLuUQ HQWU
1XHYDV UHVSRQVDELOLGDGHV GH
GH WUDQVIHUHQFLDY WHUULWRUI

L]
3DQDPE

~QVWUXPHQWRY PHWRGROWJLI
3URFHVRVY HVWDQGDUL]DGRYV (
\ ILQDQFLHUR

ORGHUQL]DFLpQ HQ PDUFKD Gt
3UR\HFWRV LQFOX\H WUD]DEL
JHRUUHIHUHQFLDFLpQ

$OWD URWDFLuQ GH SHUVRQDO W
)DOWD GH XQ PUGXOR DXWRPDWL"
FLHUUH

JLPLWDFLRQHV HQ UHJXODFLuQ H
61-3
$XVHQFLD GH XQD /H\ GH —QYHUYV
6HIXLPLHQWR LQVXILFLHQWH D W
FOLPD J«QHUR LQQRYDFLUQ

%UDVL:

YRUWDOHFLPLHQWR GH OD DU"
SODQLILFDFLUQ FRQ LQVWUXP
\ (VWUDWHJILD %UDVLO

%XHQ GHVHPSH3R HQ HYDOXDF
FRQVROLGDFLUQ GH SODWDIRL
2EUDV*RY 6-23 6-$)-
$YDQFHV KDFLD XQD JHVWLuQ
HO 30DQ &HQWUDO GH *HVWLy
RULHQWDGR D IRUWDOHFHU JF
DUWLFXODFLUQ IHGHUDWLYD

"LILFXOWDG SDUD LQWHJUDU ORYV
VHFWRULDOHV HQ XQ VLVWHPD F¥
FRPSOHMLGDG IHGHUDWLYD GHO
%UHFKDV HQ HYDOXDFLpQ H[ DQW
HVWDQGDUL]DGRV SDUD OD VHOH
SUR\HFWRYV

"«ILFLW KLVWMULFR HQ LQIUDHVW
PD\RU HVYWDELOLGDG LQVWLWXFL
DVHJXUDU FRQWLQXLGDG \ FDOLG




B 1 ROVGH3OQUIDAPQ 1R HOHR

$YDQFHV HQ ORV 61-3 GH OD UHJLUQ

/RVOLVWHPDFLR QO BWHUYLEQ IBAB S HODHJLKRBA[SHULPHQWDGR
HQORXOWLPFRX QSURFHOMRRGHUQL]DPISXND VOB HFHV LGHD G

PHMR QDU L F L HRHFDDV WR L QBIDOYHUFRBULRULGMHGHVDUUWROOR
UHVSR@®GHYDIHRWUJHGWPRRGDPEERLP£\WDBAR/LJ X D/OMWDWGEL WR U L
\ ODV FUHFLHQWHY GHPDQGDV FLXGDGDQDV GH WUDQVSDUH

(MRV DYDQFHV VH H SUHVDQ HQ EXHQDV SEPAFDV GHVALMY HQ @V UHVSHPWYDV
SUHVHQBFLROQHV GH ®V SDVHV SRVIEGNV GH DIUXSDUHQ @V £UHDV TXH VH SUHVHORQ
D FRQWOXDHMQ

D ORGHUQL]DFLpPQ QRUPDWLYD \ PHWRGROMJLFD

OXFKR\D VHYFWXDOLDRIRRDY PHWRGRORIMHBVHQWHPHQW
LQFRUSR QB GRWL W MULFRMHRR YR U P X O DIFLYIQO X DFFR @@
REMHVBDWRB DB D\RWOH[LE L O CEDRF HWHR Q Y H U VPLHINY R LOTDU
DOLQHDFLUQ FRQ DJHQGDV JOREDOHV \ KDFHU P£V HILFI

(QWORSD VENVWRKDLOFHIXIXPRODRUPDOL]JGARDURQFGEHLR
SURSRUFLR G RODRADWER GRORKHY B O X DHFLDLUQWSHHS UR\HFW RV
SHUBRR@DQWURGXGHIOBIQRIUDPDFAQ W L DKM HUVLRQHYV
3DUDJXD\\ (O 6DOYDGRU FRQ UHIRUPDV OHJDOHV \ PHW

6HIY "QRWHVWLPBQHRNHQWBGWRD SHUP L WLIEBRX FFIDUW J D V
DGPLQLVWUODMWVANDMWHQ VIHIDVFRPSOHMURBD® D @WHBHHAL GD G
GH OD HYDOXDFLpQ SUHYLD

E )RUWDOHFLPLHQWR GH VLVWHPDV GH LQIRUPDFLMQ

/IDFRQVROLBPRGHY QL]BFRQ@RWD | FBHPQ@NR UP D FEIQFGM
SUR\HFMARQ R HORYY DQ PHEVUHF XU UHQUWWRBW-& HODHJL 1Q
XVRHHUUDP L I6Q WMDWDIDUMDA J L VSWIRRIUD P DAMHIX LPLHQWR
%ROLEFL®-&RORPELNWHEODILFDGRSD-QY HU VELRLQWD Q FR
~QWHJGBBWR\HF WhR\D 2EQWDV*RVB36-$)-3DQDRERQGXUDYV
PHMRUDYEDQFRRXHVWUWURIJUHWRWHILVWWD]|DELOLGDG
WUDQVSDUHQFLD

(XVEH UHFL&EM/HNVIOH/U U D P L K QSMI\P L W [BLROQ. BWHDAW G HQ
ORV SUR\HFWRV OD SDUWLFLSDFLpuQ FLXGDGDQD \ OD P

F -QFRUSRUDFLUQ GH FULWHULRYV WUDQVYHUVDOHV FO
IDULRY VKB @YD Q]IKDFE VR VWHEHBWYHUPENQRVWHQHEOHV

LQFOXVILQYRRUSRFDQERVUILRY VY HARMROBIWVLD EEBANVVLRQDOH
HQ ORV SURFHVRV GH LQYHUVLUQ




B 1 ROVGH3OQUIDAPQ 1R HOHR

(QHVWPELW@Q&FR QW WEBRKR OXH FW X CHBL H FLRRF LAOHBOD UE R Q R
SDUMFRUSRRADHMFWMRVEDPEER LP £ GHFIRVW LV LRBHSAEOLFD
'RPLQLFREDRO3DUDJIXDWH FWD @ KWL RN \GIHS HV DV \¥ O HR/D
J«QHUMFFHVLEHMVEBEDY PHWRGROR3TDQ/D PEDED MDD
PHWRGRORJ DV DOLQHDGDV FRQ ORV GHVDI RV JOREDOL

(VWRYDQBHWP LRHIH@BRYHUKNDESD R\HFRERWHVLOLHQWH V
VRFLDOPHQWH UHOHYDQWHYV

G)RUWDOHFLPLHQWR LQVWLWXFLRQDO \ SODQLILFDFLUQ

OXFKROW VKNQQLFLDGRRFHYBRUIR QV R COLOB-DMWWHN@/ UDW « JLFD
ODSURJUDPDEHPPGLD SRD]RRPR3HU¥& RORPESEDIHQWLQD
+RQGXUDMDYDQ]RQFLOBODQLILFDFLUNDQ XD RJIXITXH
IRUW DDA PBISDFLE&EH BR UG L QIDFW HQ@ L Q V VB IDWLRH V. 8 R G B U
DPSORBFDQEWMWLW SNLPQDBR DDVYDOQRDFXMSODQLILFDFL U
PEVLQWHJPBGDD GH VD U GRIE®O BEH Q WEH BV W IR EUD V
3%EOLRN.HQWDGRWDOHBREHUQDQPEVWDQGIDUWA]OB
DUWLFXODFLUQ IHGHUDWLYD HQ OD HMHFXFLpuQ GH LQYF

(xQIDWI@BDSDFLMORQ\LEDQ VW LW X F L RH)EB O RFDHSURWP L W H
PD\RU FRQWLQXLGDG HQ ODV LQYHUVLRQHV S%EOLFDV

JRVDYDQPHWWHPDWLIDERWQWBGRMHDMQIFRQYHUJHQFLD
JHQHWROPEDUSR HVHGW DWW L WRRW W D G R\W W L 8D /R V
FRQYDQPBVRUHE® R&/HVROWPRIM R GR O ERFFR/L @ H X J XD\
SHUYXHLPSOHPHQVDRRBQ U F L R QFOROGEWDGEL ] DFRRUDQN L Y D
FULW HDUWPLER W Q W DVGHHU\U L WIRYURL. @ [DHOWR VV FIR QX H UMPHS X O-M@R

V LV W H® DM WERPHRE R O LYRORPBIDM DAL RQ G X UMD\ HKD Q
FHQWUDEBRMREDDWD | RUBPDN\D E HQ RQEHA R S H U\DSD. O/HE&@D G
IDVEHFRQVROLBPRIGHUQL]DOMIMQFRPGDUDJXDEDOYDGRU
5HS%EORPRQLFDQXDWHEPDXHDYDQ]BQUHIRUPDNIDOHYV
PHWRGROWJLFDV FRQ FUHFLHQWHY PHMRUDV HQ VXV ED

'HVDI RV HQ ORV 61-3 GH OD UHJLpQ

YUHQMOHR HF H V IGEP 1M R UDPUERO ROV — 81 X Q @ X H YB D O LGEA3SHB VH YV
DQDOL]BRRSYD UWGRFR Q VRFOND G RG HV D I HR/W U X F WXUHDIBEKWH G H Q
FODVLILFDU VHJ%Q VH GHVFULEH FRQWLQXDFLpQ

D (NOXDFLU®WHY DXVHQWH R LQFLSLHQWH

(VWWLSRHHYDOXDEHWPLWIHUHQGMISUR\HFWRWPLQDGRYV
UHW UR D O MPRHEREDRIF FOWRQ Y H U DIMOQV WO QREARVR GRORR DV
REVWDIQWE DB UELFVSIRFRJHFXHDXWNLH GRORRQVHFXHWF LDV
DXVHQGEFHIY LGHQREDPSDFWRWMBI WURDOLPHMOWRDEGEROQJILFD
PHQRU DFFRXQWDELOLW\ HQ HO SURFHVR GH LQYHUVLpC




R B 1 ROVGH3OQUIDAPQ 1R HQHWR

/DD XV VWAH. S5RHH Y D O X D FH RQQSW R E O HIPW H Q GLADD
UHJLR®\PDUF D@ RO L*"XIDDN HP BI®®Y: E ORLFEIDQ LFBQ D D J XD\
\ (C6DOYDGMRRIG HU HERK L G HJH Q WARIIR P ETDOM LH Q@ QFH V
LQFLSLHQWHY R SLORWRYV

E %DMD LOWHURSHUDELOLGDG GH VLVWHPDV

/ D EDWD IQMRSHDELIGDG GH ®V EDQFRV GH SR HRRV FRQ RWRV MMP DV GH
JREHLR FRP R ®V IIQDQAHRY R ®V GH FROAMDWANQ SYETD JHQHD EDWD
D] DELGEDG GH BV SR HARY FRQ @ FRQVHPIXHOW LOH LEHQAD HQ &V SURFHVRV GH
VHIXIP IHQR \ UHQGANQ GH FXHQBV (MR JHQHD GVAUHSDOAD HOWH HODYDQRH
ILODQAHR\ I'MER GH®V SR HARV \ @ S«UEGD GH FRQIDQ D AXGDGEDQD

(VWBUREOHPDMEX\ SUHVHEQWSD VIFRPRAROLYXDWHPDOD
5HSY%EORFIDQLFDQ@DQDPELHQWIUDRW URY VARPRRORPELD
\ &KLOWH. H YR YW HPDW QWHIUBIBBER:Q@SRUWXQIGEPBMRUD
HQ PDWHULD GH LQWHURSHUDELOLGDG

F '"«ILFLW GH FDSDFLGDGHV VXEQDFLRQDOHYV

(QOBD\RUGBD RSD VHM. VVBH @ E O HPHB U S D F L GV GFHMSDIUDD
IRUPXODFPLYRQOXDFLUQVWLEOSUR\HFWRYQYHUW.Q@QDV
SURYLQFLDV PXIAUFHEHRSFWREDMRLYBBGILQDQFLDPLHQW
HVWDSEIDUTUHLQYHONKWQUBRPRRQVHFXBEROWUDOGHDFLUQ
GHFLVLRQHV EDMD FDOLGDG GH SUR\HFWRV ORFDOHV \

6HJ%@DVSUHVHQWDRLHREDH/GEVWBHELOLEB G QFXHQWUD
SURQXQFLDGH@GHQMWHNVIODY L QERDRPEARGQHVDIDRVFDOD
WHUULWRULDO \ 3HU% JRELHUQRV VXEQDFLRQDOHV

G &LHUUH DGPLQLVWUDWLYR SURORQJDGR

3UREOIRB %D O JX GPVVER Q G L VGRF L H (BB RS/'UR\HFWR V

HQ/XHWDSEHMHFXBORUBHGXHQWUHQHJODPH ®RWRSIRUYLVDGR
JHQHUD Q@GR UDVRVDOLEHUDGHW® FXUWRMSRVLELODWDQGHF
UHDOL]DFLUQ GH HYDOXDFLRQHV H[ SRVW TXH JHQHUHQ

( WID VM DFLpL Q VH HOFPXHQWD LHFRQRAGD HQ 3DLDIXD\. S5HSYEMRD' RP LQIFDQD
\ + RQGXWDV

H 6LVWHPDV LQIRUPEWLFRY REVROHWRY R LQFRPSOHWEF

/D REVROHVFHQFLD GH ORV VLVWHPDV LQIRUPEWLFRV H'
61-3VLQRXHSDUWR QI HV W ISYE O HFIX QF RQW HGWIRY DQF H V
DFHOHUDGRYV HQ ODV WHFQRORJ DV GH LQIRUPDFLuQ \ F

(QB®VVMMP DV GH LOYHIAPQ W REVRBMAHQAD JHQHWD LQIRWP DAQ LOFRQMMOWM
GH GDRV I VIERV\ 1IQDQAHRY DGHP £V GH XQ HMXH] R SHIP DQHOW HQ IRWP DARQ
S«UECED GHP HP RUD IQWMMARQDO. HILRUHV HQ UHSRUMV




R B 1 ROVGH3OQUIDAPQ 1R HQHWR

(VWU RE O HPHY HO H YHD@PN[SRVLFLRQ NP W H P B GYD P £\
+RQGXUDYV

JRVSULQF L SXOHRLGWH VD IPRMQ FLR Q MVARNQHR P SDFW@LYHO
DJUBGRFDUDFWHSRWGRPHQRHILFDBHIDD VW E O LFRRQ

L QY HRDHIVX HQ RO R J UDHV X O WHIVG RV DSRRWD O WY HIXLPLHQWR
DSUHQGL]WIMHIJRHSXWDFLAR®BQRUNUDQV S D UBDQW HE H U
LQFRQVLVWIQGBMDRAX EXOW]D F GH® HW R G R O RR W \F R Q
FULWHIHSRR SR UF L R GGIE®/BRE L D\QIKVDRO L P £ WA R XY R
SHUPLWH REWHQHU PHMRUHV REUDV GHELGR D GHELOLG

/RVG «|LAIQMLFDGIRVQHD FR¥DXVBRPXQH\RPRODDOWH
ILQDQFLDPGEHOMWAGR HLQYHITXHUBVXBQXOQEDMIDOLGDG
W«FQLEWSURSXHVOWORD 0D JP H QW DLRLIWY L W X FPLYR@W DS O H V
SODWDIRUPDYGDWRMIHQHUBGRILFXOWBIGHWHURSHUDELOL
HQIRT¥H DG L FLIRFID! Y D O X DIFLRQW HF R Q WILLR® Q F LTKKWIR
GHVLQ FHBAWDYDX DFHHY X OWB G BV H Q 8 EIDS\D F LGBLIPG WD G D
DWDRWD BHS® UVR DO H QHS « UG LGFHDQ VW LW X F VRQAQAUIF®D G
GHSHQGHQFLD GH DVLVWHQFLD H[WHUQD
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B 1 ROVGH3OQUIDAPQ 1R HOHR

/IDUHJLYRY¥QSURFHOMMWRRGHUQL]BF/KB1-3LPSXOVORB@ARD
DFW XD O LQIRALRDWAR DS FS tGHPHWRGRORZVDWH [ L EOGIY
LQFRUSR WGH ULQ HOIRFE\DRRPVE D PEIFRO LP EWRFRVHQLELOL

LQFOXYWERHSUHVHDBRID YHUJKDFHB W £Q AIWHYU QDF LR C
PEV DOWRV GH FDOLGDG HQ OD LQYHUVLpQ S%EOLFD

(ORUWDOHFGPRRQW R HFPH Q | R U P DHF XGRS HO RDVY FQI P £V
QRWRUER®SD VHARQVROL GIDIFROH SUR\HFVER\DWDIRUP
LQWHJUDIGHDWU D P L FEGIW D B ] D E LV\OH G D G\W\RWIRDRH M R U D®R
WUDQV SDOBRRLDG L QDEFWHQY L Q VW LOMXNALRRYDLEG MELDGDRSV
SDUD OD WRPD GH GHFLVLRQHYV

IDDGRSFGHOULQFGESEBRRIFLR QDHOALHGDFIRPEXH@EWJ EFWLF|
FODSHUPLWIIDHGHFROBULIHQWKkBQLRB®ID PDY¥RRPSOHMLHE D C
ORYUR\HF3RWHRPRBUXJXBEBKLOBHUO.LGHUHDODEGH RIVR VX

HISHULHQHEERRHVWUDBURSRUFLROXOHQEM®BI ILFLHQEQD
GHWHULRUDU OD FDOLGDG GH OD LQYHUVLuQ SY“EOLF

6HREVHXQODY D QFWR JUHRDIMES O D QL | L BBFFH G Q DSD |RR Q

VLVWHPIXW LQFRUSRIWDRIUDPDBIOMQU LD Q3HXDU&RORPELD
$UJHQW (\OWR) YRUKAHVWDELGHGDBQ Y HUVLRQMPHMR U
YLQFXODFLuUQ FRQ OD SODQLILFDFLUQ HVWUDW«JLFD

&DGD YH P £V SDVHV IQFRUSRIDQ FMURY WDQWHUDBN  FIP D UHMIRV J«QHR
IQFOMPQ  HQ P HRGRBIDV\ JXDV ® TXH GHP XHVIAD XQ FDP EIR FXGXDOHQ @

P DQH.D HQ TXH VH HOWHQGH HODRUSYETR JHOHIDGR SRUD LQYHMLQ

/DHY D O X DHISIROMNH G HVDPRVF U " WILHF[RVH Q GGLHO B H J L 0@ D \ R UG
ORSD VBFXHQWR®HFDQLVERYD U URSDUPTE BWWH V X O WDBRIVF W R \
GHORSUR\H FWRVERL P IOWE Q H U DG B{1DL G H GIFLDU H QM HQD/ W L W X ©DR Q
PHMRUD FRQWLQXD

/IDLQWHURSHUBDEWEDIRDB WS UR\HFWRWW HRDWD Q F L\HWLIRAW HE B V
FRPSUDNIJXHQFRPSOQHRMWOHIHQHUQIRUPDFULROPHQWMER QV LV W HC
HOQWUH DYDQFH I'VLFR \ ILQDQFLHUR \ PHQRU FDSDFLGDG G

/ DV FDSDAGDGHV WFQEDV VIXEQDARQDBN FROWD/DQ MHQGR XQ SXQR GEIOHVSHAD® HOWM HQ

SDVHVIHGH.DBV R DUP HOW GAVAHQWDE DGRV / D | DEB GH LQDQADP IHWR SDUD @ SIHOYHMLQ
\ OHVDVH GHHTXISRVWFQERV@® MIQ @ FDEEDG HQ HAEWH R GHP XFKRVSWR HARV

3HUAMQ SUREGP DV HQ HOWHIXIP IHQWR I'MER ILQDQAHR \ HOAHUH DGP IQVMADWYR GH ®Y
SWR HARV FRQ SDVHV GRQGH HWEV HVESDV QR HEQ HWEQGDU] DEDV QLDXVRP DW DGDV & TXH

GLIEXOD P SGP HQBUHYDODARQHVH SRWY REWIQHUGFRARQHY DSUHQGEGDY FROVRTEDGDY

/D REVROMHQAD WFQRQJLIED \ @ WRWAUQ GH SHIRQDO DHAEQ @ \VRAMQELGEDG
LOVAYMARQDOH, MAHQGR SDVHV FRQ SOWI RUP DV DQW XDV R LOFRP SGMIV\ XQD DA LRBANQ
GH SHWRQDOTXH P SIGH FRQVROEDUFDSDAGDGHY WFQIEDV VRAMQLGDV HQ HOAHP SR
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B 1 ROVGH3OQUIDAPQ 1R HOHR

~QVWLW X BLIRMDWD GRR E O L J D W ROULBHYGIDAX DHISIRQYHND R V

61-FRA®QPDQGDVHRIPMPRUPDWXNRLKB YD O XDFHUHY XOWDG
HLPSDFIDRMQSRUFHQGD B E Y H UMLQIO L HVG B F L D OPHHIDIW F
SUR\HF®/HWWDBQYHUJDRRURHOTORD ER U GEDUH F KORF LD O H
FU WLFEE\LFLR QD O FGHOWDH U RROHOWDRIG RO RIVBAD Q GDU L] D G I
VLPSOLILEDE@BRUFLRO®\GHFVER UDB YD O X HBERXWVLIQDU
UHFXUVRV SUHVXSXHVWDULRY HVSHF ILFRV D HVWD |

9LOFX@U @ HYDXDALQ D @ SWRIWDP DAUQ XWI DQGR &V KDM] JRV GH @
HYDOXXDAUQ H  SRWASDLD UIHWRDIP HQBU® | DVH GH SUHQYHUMUQ\ HOSLRAHWR
GH SWRIWP DAPQ GH LQYHWMRQHY FUHDQGR XQ P HADQMP R IRWP DO SDWD
LHYVDU®V SDLEP HARV GH HYDXDAQ H DQW EDVDGRY HQ @ HYLGHQRD GH &V
SWR\ HARV\ D HAFXVBGRV

(VWDEOWIFHWHB8BWHJXLPLHQWRR |LQ IHIFIHHUARE R DFER Q
DOHUWHDR/SUDHPREUHFRYMMRYBDIVR® YDQIFMLRRPUGXORYV
DXWRPDWIGHGRWGPLQLVWAHDORIYYR\HFWRXHHGELHVBU
HVWDEOHFLGR FRPR REOLIJDWRULR FRQ XQ PHFDQLV]

$YDQ]DORLQWHURSHUBGHEQRVIG\DVGHPRYLUWHBORB&RXFLRQ'|
WHFQROTXLFDWP L WBRP X Q L F D6 XI\@®X W R P £MQ\RHDED Q FR
GHSUR\HFWRVYLVWHBBBGPLQLVW LLILQBLHHN DV W HPHD
FRQWUDW BFLERQWDRYLVWHEBAM JXLPLHYWRD UBV WHR/
QHFHVEVIWDE B NRHEQ DB BWRRPSDUW ISEIRWR FRERQ HV
GHQWHUFDBPELRUPDBBRrED UDO L P LAXDXS O L ALDBMHG XO D U
FRQVLVWHQFLD HQWUH HO DYDQFH ILQDQFLHUR \ HO

0 RGHUQL] DUV ¥DQFRV GH 3R\ HARYV WDQM RLP £QGR®V HQ S@VIDIRLP DV GH
JH(LQ GH LOIRWP DAPQ LOWIDI HQWV TXH FXELDQ VRGR HOFIF® GH YIGD\ TXH
SHWP WVDQ @ JHRUH HHQADANQ LOWAIWDQGR GDVRV JHRHVSDAD®N SDD HO
VHIXIP IHQR HQ WHP SR UHDO\ SDWD @ S@QUIFDANQ EDVDGD HQ @V
QHFHVIGDGHV WIULVRUD®N

' HVFHQADT DU\  GHVDULR@U @V FDSDAGDGHY WFQFDV P HGIDQWM SURIWDP DV GH DVMMQAD
WFQED \ FDSDAWANQ SHWP DQHOMV \ IRFDOQDGRY HQ ®V JREIHORV VXEQDARQDBN
SWRYIQADV P XQHASIRV \ HOWMEDGHY GHVRHOWDQ DDV FRQ HTXISRV WFQIFRV D QLYHOPHQWDO
GHGFDGRVD DSR\ DUD |RWP XOAUQ HYDODAUQ\ VHIXIP IHQR GH SUR HARY HQ HOQLYHORFDO

YRUWDO®IBHHLQYHERQUQD QFLDMHMEHFRBDRMDHDOL]BFLWY XGLR
GHSUHLQY HWR/EXQWRVBUHIDFWLERPWGPIEQWERD BHFODUBWR U
YLDELODERGWBHQ@AREBBH[LIHQFRH BULQFGSBRRSRUFLRGDODGI
SUR\HEWRYV SHTXH3:RV

&RPEDWMLVFUHFLROWYWWDGEDE FUHQYGERHSRM. R U L ] VFILDUIQV SD GHQ W
SUR\HFWEREDVW«FQYERF X O®GIGRRWFW DP 6 RQEUHH F KIB\H QW L IHERD B D V
SURJUDPDFLUQ GH LQYHUVLRQHV \ SODQHYV QDFLRQDOHV GH

&R Q VR OLB@W H J UG FRLWION FULRYV Y HUW/DHOHS@W B VRRPRIGDPE LR
FOLPEWLARGREHVDVWUXNVGD® HBIRVA D QUBRE Y RDFLAB UR\HFWR
FRPR HQ VX SULRUL]DFLuUQ SDUD OD HODERUDFLuQ GH ORV S




B 1 ROVGH3OQUIDAPQ 1R HOHR

IDLQYHUSKLIEQHW»EP RWRODGEH®H VD U WIRRFXG R X®&B RFCH Q WHID O
GLQDPL]|HARQuUPOFERKHVWIHU U LWRDNGEDOWIFERELROLPEWLFR
6LUHPEDUMXHILFDGEHBSHQGGHHIEXHORYD VHRQVR OV GHRHPDW
LQWHJUDOHY LQWHURSHUDEOHV \ RULHQWDGRYV D UHVXOWD

(OUHFRUBR®RELVW LEQWARRDWLDFLRQ BEHIN HU S LE@HBE®P « UL FD
/DW L\QHBR D U LAEHH V VOUWBLL Y H U VG KBVIU® \ H F WRDWLFIRVR U P D W LIYURD\G R V
GHRQVROLGOQV¥WMLQV XK HH QW@ IAMD HJL & WRD P E UHY SOV URQHV
FRPXQHQVXWYDQRHIHVDI (RWOPD\RUGHORSYD VHI\G 1 —3/HK D
FRQYH UANX GRRVIHU W L F X®HDGRW QLI L F DIFVME HODQ Y HUSKE@LFD
FROXQFLRDHYDOELVDOGEODSUREDEHNQR\HFBRWFD @®R QBID U
LQYHUVFRM@PDSULRUL ®DEHR QBHEHW DUVRA@PRHQAGMYDQVYHUVDO
FRPR FDPELR FOLPEWLFR LQFOXVLHQ VRFLDO H LQQRYDFLUC

IDVPHMRUPHWRGROuUQIRRADPDWLYWNFQROUWNRBRDVIQLILFDMI QY DV
HPEDUORPRQYHUVHHMRDY D QHHVHVXOWBGQGRVHWRR\HFRAHRWR U
HMHFXWPGBWRMWPSDFWRFAPD\RWHVLO LHQFDW MWFDG DM VR Q D
EUHFRKILGHMAUHILWQRHBXHQRYVWHRMIBDSHOHURYZQ@HTXLHUH
IRUWDOHFHU OD FDSDFLGDG GH OOHYDUORY SOHQDPHQWH D

IDVRVWHQLEHLQE®XGYDPQ]SEURY:QRVRYLVWHP £SXHBDXQ T XH
FDGPHJPEVSD VHYFRUSRUDW HAHFDW E LFO L P £ WILFFRJR« Q H U R
GLVFDSDFHGWRYI RTXWRGDYQRHVWS@HQDPHMMHIUBQAD
SULRUL]HRY HQXLPLHQORY DO XDEHPQVQ Y H UV LERGIWH HWWD V
FRQVLGH U BHRHR @/H 9 GROEUH\M D W R URSRDY BIUR Q V WLUQX UD H VW U X F W)
PEV UHVLOLHQWH LQFOXVLYD \ FRQ PD\RU YDORU S%EOLFR

(OW D O HKQVP® QHRVW DIQP SR U W BRRWE DO D W D | RADPIDOAY B W D FaLHI Q
HTXLSWYFQULFRIYD OWBFDSDFLGHOBHRD QHQMWHKWGELOLWDRER
61-HVSHFLDOHPEGOWHIR®HQRLWVWLWXF L RROMDHOQRDFY HQM D Q
SUHLQY HADPIRGH U Q L ] BVFHLR.@R OQRMHFWEX ILFLMIQ WMD FR P S DG B
HVWDELOLGDG IRUPDFLUQ FRQWLQXD \ SURIHVLRQDOL]DFLp!

/ D FRRSHWDANQ WFQED \  HODSUHQGL DM HQAH SDVHV HV XQD EXHQD RSALQ SDUD HO
DYDOFH HQ ® WIpQ SXHV @ WHIWQ FRPIHQD D FRQWRIGDU Q/FBRV GH
HVSHAD™ DANQ YAAMBN SDUD HOLQWUDP EIR KRU] RQWO / D FRRSHDANQ UHIIRQDOHV
XQD RSRUMQIGDG SDWD TXH @ WHIpQ DYDQRH P £V IESIGDP HQM VIMMP DW DQGR @V
EXHQDV SEPAFDV  HAREGAHQGR HGHV SHLP DQHOWV GH LOMUDP EIR \  FULHDQGR
HWEQGDUHV FRP XQHV  HVSHAD® HOWM HQ SLRSRUARQDIGDG HYDXDAUQ H SRWW

FUWURV FTP £WERV

IRVW1-BHODHILPYRFLOHERBHG1-3K D@ Y D Q] K®F VDR VW HPDW
PRGHUQRW[LEGHM H Q WDUIHRAX O WDHIRRY: @ Q | U H QUMHIMERRP X Q H V
SDUDREXVWWXWODSDFLGDGWWLWXF(®REDOH/UFRDEHG61 -3
FRQVWLYWXKNNSDFE®DSH UDGH QW LV ROXF L K@ BW X QRRIP\S D UW L U
DSUHQGL]DMHY HUPWR FHIHVUDQVIRURDFMRY WHEB YHUVLpQ
SHEOLFD PEV HILFLHQWHYV LQFOXVLYRV \ VRVWHQLEOHYV




B 1 ROVGH3OQUIDAPQ 1R HQHWR

$XWRUHV GH HVWD 1RWD GH 3ODQLILFDFLuQ

' DOV $ LHQDV &DUXVI
$VIMMOWM GH -QYHWI DApQ GHO 3( 6 &( 3%/
GDQWM DUHQDV FHSDCRU

&DP L' D] D¥%DUD
3DVDQWM f UHD* HW1Q 3YETD\ * REIHUOR $EIHIR -+ 3( 6 &( 3%/
FDP LD GD| DE# JP DICFRP
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KWBV REVHYDRURSOQLEDARQ FHSDCRU

(O2EVHUY DWHRILIRRGBI®O D Q L | L FIDFUHAH V D U U R ®OR
HVSDBLRE£PGHRQELOLQUR U P DFARQV W U XFRRLHEMH. Y D
FRQRFLPISDU®RMELHUQRW¥DGHMAHFVBRUYD OR
VRFLHEDWG/REWHSOD QLI L SDRAEH VD U HRS®ORJ L F D
/IDWLQDULEX UHDRLHQSRGPBHPDQEGIQHUDOL]DGD
GHORYVWDG®RNWODUHJL I5® UDRUW D OMFHUEFW IGRHD V
SODQLILHOEEMEUYDWRHORP R EMH \WHQRIUDRO DU
ORS/D VEM P «U LMDV LQDED ULEBHORUWD OHFGPLX\D W R
SURFHGFR\ODQLILFDFYWSEODVPRPRRQW UHBXD U
YLQFXODBFEUPKRWRFHYVABIJHQGD SDUBDOHVDUUROOR
BRVWHQGHENHUFRRY) DVHDOLGBGHRUL @DGEHR QDO H YV
VXEQDFLRQOQ GINWHHVSDFYRRIUHFHBIHUHQGHOR YV
VLVWH@DFLR QBKSH\D QL | L SAAQ&FORY SD VBWOD
UHJLPGHP SR W WR SRLQ IR UP D F GRAEHVHILEQF X O G D V
OBODQLILFDFEQQ@FODLPSOHPHQWIHSRIQ W DFDRV
SURFHGRWHJIXLPLMEOWRO X DEHGRO WIEDULERNR
HVSDFGRI LQWHUFDBEHILRIRUPDRLIFKRQRFLPLH®WR
2EVHUYDWRWHWHGWHRPRYNUQHUJLDMPHQWDD
FRRUGLQDFLPQ HQ HO IRUWDOHFLPLHQWR GH FDSDFL
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