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&ROWIK GR FREMYDP HOM
GXUIDOM R : RUNKRS VREWH
3HVFDGR H$ @ HQWEXR

QR 6-0 &2 3(




$ SIHVHQVIDGYR

2 : RUNWKRS VREWH 3HVFDGR H $ @P HQVDEXR GR 6lP SpVR GH
SROAR®!I GH 4 XDIGDGH GR 3HVDGR 60 &2 3( WHXQX
SHVTXVDGRUHV  JHARUIHV SYEQRV  SWIRIMRQDY GD \VDYGH
UHSUAVHQEQWY GD SHWD GD JDWARQRP ID GD DIP HQWEXR
HVFROQUH GD VRAHGDGH AYIOSDD GVEXWUR SDSHOGR SHVFDGR
QD SWRP R&¥R GD VDVGH GD VXMMQUEELIGDGH H GD VHI XUDQED

D@P HOWU

$R BRQIR GDV GMEXW: HV VRUDRX VH HYIGHOW TXH DP S@DU D
SUHVHQED GR SHVDGR QD DIP HQWIG¥R GD SRSX@EXR EWDMGILD
H UH [OMIWDE¥R HOAH A-QAD SROMDV SYEMDV HGXFDEXR
DIP HQBU YD®U] DEXR GD SHVAD H IRUEBGHP HQWR GDV FDGHDV
VXMMOEYHY GH SURGXE¥R H DEDWAP HOR

(WM P DQUHWR QDVH FRP R XP  GRFRXP HOWR FROMYR GH
IH® ¥R FRP SWIRP MR HP RELQ D&¥R




2 6-0 &2 3(

2 6-0 &2 3( « XP HYHQWR ELHQDOHDQ DGR SHD HTXISH WFQED
GR 6HWIER / DERIDRUDCHP  7HFOR®JID GR 3HVFDGR 6/573 GR

OWMIMVR GH 3HVD ¥R GH SHVTXIVD AHQWILED H WFQRQJLED
YIOFXOGR ¢ 6HAUHVIBUD GH $JUFX@OXWD H $EDWMAP HQR GR
(WEIGR GH 6¥R 3DX®

$R ®QIRGHWHXV  DQRV GHKMAMUD R 6-0 &2 3( FRQVRIGRX
VH FRP R R SUQASDOHYHQWR ELDMBLLR YROEBCGR H FOMYDP HOM
DR GHEDM WFQIFR AHQWIFR VREWH TXDIGDGH GR SHVDGR
HXQQGR  SHVIXMDGRUHV — SIRIMRODY  HVXGDQWMV
UHSUMVHOEOMY GR VHRU SIRGXWR  JHWRUHV SYEGRV H
LIOMIMIG© HV @ DGDV ¢ FDGHD DTX FR® H SHVTXHLD

&RP XP DDERWEDIHP DIDKDGD DR FRQPFHMR GH 6DY/GH osQIFD R
HYHOR SWRP RYH GMVAXW: HV IOMIWDGDV VREWH  TXDOGDGH
LORFXIGDGH VHIXUDQED DIP HOWU VX\VMOQWEIIGDGH LORYDEXR
WFQRQJIED PHFDGR H SROMDV SYEGDV WP DV
IXQGDP HOMLY SDWD R |RUEGHP HQR H D FRP SHWAYIGDGH GRV
DJURQHI ARV GR SHWDGR QR %4.DVO



2 6-0 &2 3(

$ | HEGFR GR 6-0 &2 3( UHDIILP D HWH FRP SWRP MR DR
DP SIDUR GE®IR HOAH A-QAD DIP HOWISKR \VX\AMQUELQGDGH
H WVRAHGDGH SWRP RYHQGR XP D SWRIWDP D&¥R YRGEGD ¢

FROMKXER GH VRAG HY H HWDWJI DV SDID R | XMUWR GD FDGHD
GR SHMDGR

0 DIV GR TXH XP HYHQR WFQER AHQWIER R 6-0 &2 3( « XP
HVSDER GH FROMKE¥R FROMYD LOMIWDE¥R HOAH VHVRUIHV H
IRUBOFP HOR CH WGV FSDHV GH  WDQMRW DU
FRQKHAP HQR HP [P SDRR VRADODIP HQWBUH DP EIHQVWEO



3(6&$" 2 (
$/-0 (1 7%%0.2

&RP R SDUMGD SIRIWDP DE¥RGD | HAGFR

GR 60 & 3( R: RUNVKRS VRELH 3HVFDGR H $ @P HQVIDSXR IRL
UHD@ DGR FRP R XP D DWIGDGH DEHW® DR SYEQR GHGFDGD ¢
GIVFXWHR GR SDSHOGR SHVFDGR QD SWRP R&¥R GD \DVGH GD
VHIXUDQED DIP HQWU H QXWIFIRQDO GD VXWIQWBEIQGDGH H GR
GHVHQYROIP. HOWR &FDO

2 : RINWKRS WHXQIX SHVIXMWDGRIWV  JHARWIHV SYETRV
SWRIMMRQDY GD DIP HQWEIEGKR  HSUAVHQEQWY GD SHVFD GD
JDVARQRP (D GD DFDGHP LD H GD VRAHGDGH AYIOHP XP  HVSDER
IOMUGVASODU GH GE®RIR H FROMKER FROMYD VREWH RV
GHVDI IRV H SRWELAGDGHY SDUD DP S@DUD LOFOXAWKR GR SHVFDGR
QD DIP HQWEXR GD SRSXMEXR ELDVGALD

$R ®QR GR HOFROAR GUHHOMV SHUSHPNDV [IRWDP
DSUMHOWGDY FROHAEQGR WP DV (HDARQDGRV ¢ \VDY(GH
SYEGD DIP HQESR HWROU VREHDQD DIP HQBU SHWD
DUMVDQDO FHUNLFDE¥R VDQMEUD JDWARQRP ID  VX\AMQUWEYHO
YDBRU] DS¥R WUMRUDO H 2 EMMYRV GR ' HVHQYROIP HOWR
EXVMQBEYHO2 ' 6



2 3HVDGR HD 6DY45H

'UD -«VVLFD /HY\ &RRUGHQDGRUD GR *7 &203(6&% $OLPHQWDO?:

$DSUHVHQWB®YRDHD®BD Y% GGLVF)XREDS BB HV FDFRP B O L P HK)WWARU D VB ©JLE
DSURPRG@MR DY ®RORQGRY LGBH VW D FDXIBRS R UW QXFAL DL FY RKVRP SRV W
ELRDWHYRBRQW ULELERDRG U -BI®L P HQ W D UWX G £ YHHVLDW W H Q VBESIHA NV
DSUHYVHRSHVE DFGRP K P DP DW DIO|L P H © RIASJO HF[P S R \BWR B U R W HG BIDO/WIRO R
ELROUJERBGLJHVWLE IDPL®RE A HFR/W Q FY DW\D P LHOAL\WQ H U DR § R U W DSDVK
GLIHUHQWHY IDVHV GD YLGD LQFOXLQGR YLWDPLQD ' YLWDPLQD
7DPE«PRIUHVVDOWBIEAFRR P SRV L@¥W U L F& RSHVF DSARG WD U LFIRWY) | R UMKV R U
FRPRVS«ARWPBREWHQBERPHQVBRYLRVMRYILED & [RWDP D QK®RLVF X V)
GHVWDFRXRNP%OWLEOGN| LRM FLDRRRQV X PRI JX GHEHVFDGRFO XL
FRQWULEXDORGHVHQYRQWIRXURO L DUBDRMWDYOEH UHEVWDWEBUGLRY DV
GHVHQYROYGPNQWHR UPO¥RXVFXOVY:GHDVFXBPRGXODGHSURFHV)
LQIODPDWRHULRYV
YRUDPSUHVHQWIDIE ®RVRFGRVHGX GFEBLVERGRHQ®DVYGLRYDVEKODDR
D U U L WFDLWDG/ BIW DR Q@ W RUPHDQYD F L RISDUGRAEWH \L\DR® D P D VDIOXERS/R V V EHIQH | F
SDUVDY: GRHF XOBXOPRQIDQUNVHVWLQWE JUIGE®BBE$ SD O H WWLPE «PE R U GFR X
SHVFDGRQWEBRSHUVSHFMRVBD G U - BWLPHQWDXIKEE YHIGWDWHFRPHQGD
DOLPHQWDRWHW QD FU R IRL/DXERUHVHG®P RGHOROLP HQ WMHFIRWY K HF
PXQGLDOPFRRAIGLHWHGLWHUHBDO$H> 'LHWVVRFLD GRRP RGX®R/ D ¥ GIH
SUHYHQO¥R GH GRHQ®DV FUJQLFDYV
JRIGLVFXWLORXHDYDOLDRRBG X]LEHDODUIJDQL]DEX¥RD O -HYQLG B3V UD
$OLPHQWHDEMR.FXOWXRUDSHODIIJDQL]DIKMRGLODEDY:GH06 UHFRQKHFF
FRQW U L ESRSGMNFE DSSRUMVD ¥ GRHD W H UGHDV H Q Y R O YL@ IHD@BWRHOY H QGEHER H Q ©
FUYQLFDV H HQYHOKHFLPHQWR VDXGEYHO

1RFRQW HIWRV L GGHHVWWRD FRXHYARQVXBRSHVFDGRHFRPHQGPGRFXPHQ\
RILFLPRRR *XLE3OLPHMMDD3IRSXODBYRVLERIXDIOLPHQD®ULD QC
% UDVL@HIQRIMNIN $QRVHIRUODYOBRRULFEHD®R RHRIMD DW HEDGLYHUV L
DOLPHQW B UHVHQWWDIEPAR«W URX[H 1O H[HR/E UBIOLP HQ WHMYER O « FG D
VXSOHPHQ@XDWY RFH R (IIDML | DXACRQKXPHSVXFD STHJHSUR @HLSH UL -C
DOLPHQWDU FXOWXUDO H VHQVRULDO GH XPD UHIHLO¥R FRP SHV
$0«PGLVVIRUDPSUHVHQWQGPM WHSBVTXLNMWHQWRRP X QL FDFRRHR W ™
GHVHQYRGMOBOROG B HV T X LAHDWF DSSIRUAD ¥ GFHX MPLV V¥ B UR P R RHFR Q V X P
GHSHVFDBRBURGXWRUXLFXOWRBBDOWHUQB X EDYHLFDUQMMUPHOK
SURFHVVBIGDOYWUD S UR FHRQDWGWDLME SIDQUERIHYHQEGYREHVLGBGERHQO
FDUGLRYDVFXODUHV QR %UDVLO

SDOHVUWURUDREPSODBUHVH@RMVFDG
DOLPHQWDERRX O DEAMRV L OHBUDB VRI¥RN
QRNDHVWUDWXWWL FPRWDOP E «PP D
UW X QGGEIR@HNV D O HFGBPWHDYMRM: E O IGHD
FDO¥XRPHMOWHYLVWHBPOVPHQWDUWYV
GEYHLV H VXVWHQWEYHLYV

OX




6REHLDQLD DAP HQVIDUH -X\WIED $] XO
D FROWLEXIE¥R GD SHVFD GH
SHTXHQD HVFD®

‘UD -QJULG &DEUDO 3HVTXLVDGRUD FLHQW ILFD -3 $37% 6%% 63

$ DSUHVHQWRBMRHVFDUWHYV NMVQE 8 U DOQA.LDP H QAMWWVDX WOL]J& BB H VW DR B S H
IXQGDPHQISH® MW H V@IV Bl @X U DEMLIP H GMRIHWL D @R H Q GYIDS U H V H U YAHO
FRQKH FL P HAWDRAL F IHR@IPLDQ X W H QREDAR. GIPR P X QU MEEP W H U U L W RWMRAH U
HVWXDULRRWYVVDOMKBHE BHYVFDUWHVDPRPXLWRO «BDSURGX@HD OLPHQ
UHSUHVHQAWDQKRID UL W R ULID@HLWR O B L FY. RQFX®RFL B LR/U P IK\L VW p (GLHF
UHODKW@RARP XQLGBIGHKELHQIHKE W L&FRRPE D VBID H [Q | GH GHUXQKR
GLVFXWR&HHQ LGEHER V FIDU W H VID\QXOIDH O D@ ¥BHF R PD VR E H U D@L H Q
HQWHQEBRBRGLUHLRERY DVRDFHVIVIROLPH@WRE £ YAHLOY/W X UD D 8H R SWHLHD
SURGX]LSRW «WRGRXVWHQWEFHBRGLUHGWRBHILQIHXBUUSUNVRVWHF
DOLPHQWDBDAWWDPE ®PUR XM OHMREBMN RQFHGWRER QR PLXOV XV \D OO
GLVFXWARFGRHWHUPLAODWDD VFRQ\WMP SR UBHEHINW QY RO YR PHIQQYER B H F
UHSURG®BHWLJXD O GIDRERHY O LWHRWU LW RQY. DV VE L CBLH B RGRONHND G L F LHR C
FRPXQLGBEMVYXHDUBNM VBGHUW S HBEM YDV X®U R S MHX V W D PUHHQ O Y RVE. U
TXHPJDQKOXHPSHUGHI TXHPSHUPDQHBW LVLELQOHYIVBY RFHVYRW UH
FRQW ULE & D®HN ¥ W H VE®ID\DW D FEXGWDD/QW HV F X VIV RV D O W R DR VXV W HIHA
XPDHPFDG®R]BHVVRIRP XQGBHSHQOBRPHQRWPSDUWBSHVMPWHVDBOOG
TXDWHWDGHOPXOKH WDHWEBHDDWLYLGBSUHYVBD@WRPLPDGDPHQWRYDOF
HFRQYPGHR/ HPEDUGDBGIR FIR% UDPDQ®H GRWUDEDOK B GSRHUWHRADW UD YV
DWXDESHVPLWHVDIPEXPREHQIDWLTEB®BHV BV XEVLVWHRERBD H Y QDA
OHJLV ODRVARKLL MOL V L E IHHISGRRXGFRR Q L WR U D © B § VR WL DO LI\DSH F WRR/R
FRQKHFLPWQWGELFIWRIQDAQWRUPDQHGREMNQLWIERIL\RD O HF GIPARWIRE R U |
VRFLUIDUHGX @GS REUHFOWPDD SRQW FRRW OHPH GPWMRW GDRWLYLSBGHXH |
DUWHVHOBOHVHQWDRXRHQ ®BI [SHUL-@RIWDR J U DD R BHWFGHVHQYRC
GHVGH YROW®ORIRJDFWHBILY]DORBLEDSM R P W HVEDRY HIFY. G D GH#M D L [D C
6DQW LSRDER U@DLWQVHIXUDQIMH QRDDBSUHVHQWDGRAW) X QG D CRYRB ' (
TXHSRVLF L ROQ®OPL [ DEDIQ W HN\QMWDJWW H J L -FHR/PS R U H\Q G L F D GRRH Y1 W D3R
6¥R3D X OIRY VR QWHGWRWDFRSD/SNAF ICCHS U £W MWFDIVG L FER R RIDW U DG W
SUDLDHDOL]PBRHJIJLPGHFRODERUPRERQLWHUUBTXHQW HRWQ W HEDAR
GLVWULBXSE® YR DGHE D L [RD ORRIP H U FLOOWIWDH O HPW L W X DEERYRKOQHUDE L
7DPE«PRUHVVD®WDIEG HY HU V GEDHEAHX USHRWT XHEURVH QWHM LERFPPD LV
GH UHFXUGRWDORRPHUFRLEOHPRVWHIGHIHQB®NHVS«FDNVRFLD®EDM D
HVWXDWGEHPYQJIXHHDYLGHQFDDBPSRUW GRS HY F DVERQS\DRIIH U D GBHR H Q G
TXDQWRUWDHJXUDR®DP HIQDADDX B HV H X "Q F XSO R W LHYFRR Q T P HFFRX O W X R BDV
FRPXQL G DDRFD(IOW RS ULQF LISQWW DDYSRQ W DSDRAR |IRUW D O H F GPS B WR
DUWH VID\OWBRGLILFXOGHGBVLRQODIBILW OMDAMRVE DEB VO RP L WIIVSG RO ~W |
S ¥ E O LIFLDQNV X | L F IGHD® LWDD H V VHRXMPYSUDDIF W R E/L H Q WROEL®MAV H U U L WIH VT RN L |
JRUDRBHVWDFBBRMLWFDSROXLERRWDP L IDREAR Q@WDDJIDJH@MH VD VW
DPELHQWREWHD WLYLSEBGHXHLYPO X URIGR GMRF D SW X8V GDT X D O L GIRG
SHVFDSWRHMXEFRWH U F L D GIEJPDRSARR P HW LGPIHQWRJ UG G WGEIM U L W WDIGR\F L
GH SHVFD

-
&RPR FDPLQKRV SRVV YHLV SDUD VXSHUD®O¥R GHVVHYV
GHVDILRVY IRUDP GHIHQGLGRV R IRUWDOHFLPHQWR GD
JRYHUQDQ®D WHUULWRULDO H D FRQVWWUXO¥R GH XP
DUFDERX©R VDQLWEULR PDLVY DGHTXDGR ¢V UHDOLGDGHYV
GR VHWRU DUWHVDQDO $ DSUHVHQWDO¥R IRL HQFHUUDGD
FRP D UHIOH[¥R GH TXH VHP MXVWLOD D]XO D
WHQG-QFLD « R DSURIXQGDPHQWR GDV GHVLIXDOGDGHYV
HRFRPSURPHWLPHQWR GDV FRQWULEBEXLO®-HV GD SHVFD
DUWHVDQDO SDUD D VREHUDQLD DOLPHQWDU




$ SDUAFLSDE¥R GR SHVFDGRQD
DOP HOVDE¥R HVFRDUGRV P XQLE SRV
GD %Dl DGD 6DQVMAD 63

‘Ub 6RILD %DUERVD &RRUGHQDGRUD GH OHUHQGD (VFRODU GH

$DSUHVHQWODERIRD UWLFIGSBBYRDEEROLPHQWUEPRERRR®XQLF SORW L[D(
6D QW WWUIWRDK[MS D QR U BBMM[SH U L - GFH\DIVIH KRRV V L E L OS.SUDRR IS D L DEEIRRH U V
GHSHVFDGRVUHGIBV:EOLGHIMQVLGBUHJLYRIGHVWRAXEGRVQRYPIXQLF AR
% D L [ D6 W DWW AMPQ VDBYW R[LPDGDPHPMID X QRWS UHV H QWP DR SRU W L
HVSDBRWUDWDIWBWRR P RGP OLPHQWDGSEMHOU P D CEK £ E L VDR P HQ W
GHV®H QIuQFQW BNP XQLF SERYWRIVRILFHQMVBHDEDDQGRQFHQWPDRR |
QY%UPHIGRHVWXGDEDWHGEHEOLE® 6D QWRR/H [HP SORRGLVWU L FXFIRYDOP
FHUBB PLOXLOGRMDUUR] PLOXLORMDUQHRIHUBOLGHQFDBQBRQ HER
FRPSOH[LGDGH GD DOLPHQWD®¥R HVFRODU QR PXQLF SLR

$ DSUHVHQWP®WRIFIRXGR IHUHB QWRIWP R G HORMR | HUDVDL P H G\D B UG D GHDV
UHJLSR QWRVQHFRP QLPRXDWHIHLGGHAUDBWVWXGDOQTXD GWRLFHQ
RIHUKPHUHIHL®Y¥RQFBEDOWD Q®ISUHVK@WRGHQ R DU G £\8H RH O K D GG\HH
6DQWRR FDVRVSHF GAFRHVFDGRQWIRW SUHVHQMRIPGDH |HU - QPIERL RQD
LQFOXV¥R GR DOLPHQWR QD DOLPHQWD®¥R HVFRODU

2 PXQLF TSIHRUHE®@«W L O £ DM G LTI |HQDOBHQWIHR ®BUR[LPDGDPHQV
T XL ORNS HV F DEBRD GRI H U (WD IRUDPGTXLUEBBRBM PLOXLO®RMNLOES
Q%“PHDRSOLBBHDSUR[LEPBQWWRLDXLAGRY GHYLBARXPHQMRRY:PHGR
HVWXGDQWHYV HP SHUTRGR LQWHJUDO QDV HVFRODV PXQLFLSDLV
7DPE«PRUHVVDOWBGR WRI R U QR R Q K HFRRLPGRES U P H LRJLDG DESUHD VL DEDR Q D
DFRPHUFLDCHRBR®R XBRFDOYRDOLPHQWMNERMDYBHEHVHQYRQYHWD\
SHGDJpJWADO/DFLR @ DGEW L RB H o Q LLRDF O X XP®RS L V F L SEXUDDL FKROW D G
HGXFD®REWRRFHDQR 3UDEDDQGWHRIHUWDGERHW L O #5W DO PR TE B R P
IUHTX - @FRWR[LPBGEPPDYHDRP-VSDUPDGDSUHVHQWD®HRIGIE HF W DBML
DPSOLD®BRRHUWDD UBHQR Y RBW R F H VOLRAL W DMPLDQIGROW H Q(\R F5 ¥ RO L F H QRV |
SHVFDDAR GVYHUYDSRQWRRFDV LHNS HFR BG& N WRM P R U D WAEY OIVU XAV Bl U H |
WLOESLD H SHVFDGD HQTXDQWR %HUWLRJD XWLOL]D SDQJDVLXYV
$ DSUHVHQWD®ERWURXGH GRIVHSHVTXIGF) 1'( VREUWIXVRGRSHVFDGR
DOLPHQWDNGRREDD VL OFHRMMU DGR WLO SR DRUPBHILO«R SHVFDBRL V
IUHTXHQW HPWMIQOGD® R F R VBV X LSSV D U G LI XIPQ O D W DRs RV U F BIXU B
DSDUHMHRFDO¥RYLGHQFDBEGERDQ-QAEGHEVDIURODFLROBGRR/GHM VS « FL
XWLOL]DGDV QD DOLPHQWD®¥R HVFRODU

(QWUH DV SULQFLSDLYV GLILFXOGDGHYVY DSRQWDGDV SDUD
DPSOLDO©¥R GD LQFOXV¥R GR SHVFDGR QRV FDUGESLRYV
HVFRODUHY GHVWDFDUDP VH D SUHVHQ®D GH HVSLQKDYV
TXH LPSDFWD D DFHLWDO®©¥R H D VHIXUDQ®D DOLPHQWDU
GDV FULDQ®DV H R FXVWR HOHYDGR GR SHVFDGR
IUHTXHQWHPHQWH FRQVLGHUDGR D SURWH QD GH PDLRU
YDORU ILOQDQFHLUR QRV FDUGESLRV LQVWLWXFLRQDLYV
$SHVDU GRV GHVDILRV D GLVFXVV¥R UHIRUORX R
SRWHQFLDO HVWUDW«JLFR GD DOLPHQWDO¥R HVFRODU FRER
IHUUDPHQWD GH HGXFDO©¥R DOLPHQWDU H QXWULFLRQDO
YDORUL]D©¥R GR SHVFDGR H SURPR@¥R GD VD%GH

S EOLFD




2 SDSHOGD JDWURQRP LD QR
GHVHQYRQLP HQVRR GRFDOVX\WIHQVE YHO

OD VD &DPSRV /HY\ &KHI SURSULHWEULD GD &DVD

$ DSUHVHQWRPBRIBDSKOIDVWURQRIEIHVHQY RO YO R RQW R/ H QGVHEY W OOF F
DOLPHQWHRPHRRI [SUHV\GARF XOWXGBH QWLEBGOGHLWRADLDOROU L |GRWR VWHFE
DOLPHQWBBEBNMDUWDNUDMHWIRULDVGRIPD OODB RYHY\GD&DVD |IRUDF
GLVFXWOA\ECRQH[-HQWUHVWURQWHIUD LWHBLBIDBDLPHGWRUWDOHFGPN
HFRQRPLDV ORFDLYV
$SDOHVDEBDGRP®IDVWUR GRRAEDV XIPRJP RHU UD P HYWL D VB OIUSEIR PR ©?
GRFRQVXBRSHVFDGRORUL{ETHEYR G X WRRIHINRY W D O HFE& BAHXCOWRXW IDP H ®IW
HVW PRRFRHVHQYRO YWRHHAWRER HE VV D OIVXBERERO L P HQIMDRO « B HV X DX Q © ¥
QXWULFERQDEIDKQVR/ pWWDNGLEHIWWHQFLIRPHEWROVRVLBRWY VWU X RBM
WHUULWMPULRYV
IHVVHARQWHRWRVFDEGRSYHVHQWEBDBHQPRPRQJUHG LHFDQMARIPEEDWULP
FXOWXUDIOHPHGWRDGHFRQHFAWMRIX QLGDWXWYLVPRVWHQW D HLIOG KB@VE H(
UHJLR®B®IOVF X WHFRE WPUR XM OHMREDHPSRUWEPEDR[LPRQV XP L GRU
RULJHP GRV DOLPHQWRY IRUWDOHFHQGR UHOD®-HV PDLV FRQVF
'"HVWDFRBLWHRB RWHQFRIIM®YWURQGOAUMP SODMFHLWDBRBFRVFDGRYHUVL
SUHSDUDRXENVQ AHHRYWUBBXDEF RQVW UXKKERE L VDROMLPH QWD UMM X G £ YHH |
VXVWHQWEYHLYV
$YDORULBIHOGFRUHG LORRMIBIY D] RQD O ICDIWRIP XQLGCGBEBMVXHHGDWUDGLCG
FXOLQABIDBWHVHPRPEBD/WUDWRISDPHIHUDBSDFMAR QIPIFPFOWNKUVBOL |
SRVLWLYR QRV WHUULWPULRYVY FRVWHLURYV
$O«BLVDEBDOHWWUBDUDRKQLFLDWNVYWURQ IFREBNVWDRSBIWHQ Y R O YARHLE
SRGHPRQWUISHDXIIDHUDOFRUHQGRUWDOHFGPHRRRR FFLLLOL D WELWYRDP R ©F R
WXULVPR H YDORUL]D©¥R GRVY VLVWHPDYV DOLPHQWDUHY UHJLRQTE
$ GLVFXVG¥ERORGRXWHWDPHRPNGHUVSHFWRYMWWHPSRUVYEDMOLPHQW!|
VXVWHQWDHEGDOVMDX@IDPHIPWH HFRQKHFWERVWHPOVPHQWRRPRHWQ IPHQ I
VRFLDLY FRPSOH[RVY LQWHUOLJDGRV ¢ VD%GH DR PHLR DPELHQV




$ P SRUMQFLD GD FHUM LFDCG¥R
VDOWE UD GR SHWDGR HR SDSHOGD
LOVSHS¥R QRV GL HUHQWAV P HUFDGRV

‘'UD -HGD GDOOD 3ULD %ODQFR '"HIHVD $JURSHFXEULD GD 6HFUF

$DSUHVHQWDRIRP SRUW SQFH D W L | VDELARERS HIY FDHREE D SBOLQ VS HOR R
GLIHUHPMUHAD GRIW W DIFIRIXV W U H D BH.ID\ 16 DXGHD®RSH V F DGHRYV RHE X O WDLWER
PHVBRFRQVXPLGRALIDWLTRERD UD @MDLYD O L ¢/ D@H WEHS HDQEHIPDF D G H |
RUJDQL]DGD H ILVFDOL]DGD HP GLIHUHQWHY HWDSDV GD SURGXO®
1RFDVRRSHVFDSIRYHQICHR T FX OWMH DV D ®DWPSDUW GRFXDOWLYRDOL]
DVVRFLDHPRLVVERGRFXPHQARRW *X LB H Uo QVEWRP DX$ HD1IRWRVFD

DVVHIJXUDQGR RULJHP FRQWUROH VDQLWEULR H OHJDOLGDGH GI
7DPE«PIRLGLVEXWLGBOHYosQRVBVWDEHOHF LLRHVEMRVR GIDGRYLGDP H
UHJXODUBSIDWRYD Y\WIXYDDOLPHQVWY W UHDBHFRG@ BGRLG DI R QGRI
WRGD D FDGHLD GH FRPHUFLDOL]DO®¥R

$ DSUHVHQWIBIGRARDRID FHUW L I L VD Q¥ REYASH YWH BRP SUHH QIS E@BR P R
HILJ-QEXRFUERDVPBRMR [HUUD P HQWWDU D WD UB RWHGBR DY GHALEOL
YDORULGIROMRFDHZRUW D O HFHLPRIQWRE RB UR G X WRHMNWR Q W HGWRW D F B X
QHFHVVLGHRAHHQWDBSORDFHVEFREHTXHGRNR RUWIORVHUY LGEBHRPV SHO
SHUPLWLQGR VXD LQVHU®¥R HP PHUFDGRV IRUPDLV H LQVWLWXF|
(QWUWRVSULQFLEBQW! FLRVRFLDIGRNIXODULJDIQ¥ RURDDPHQFLRQ DG |
FRQIRUPLGBIIHDGURQRERBURG X WRWH Y H @RV RRAD ¥ RHRUWDOHF L
GDFRQILDRRFR QVXPLHRRALIHUHBREPB AW QR BYLR FQUMHIPW U FD QRMW HV VDO
TXHOHPHQ@WRREDGDVWHIRODUHPLGRER 7$HS U HQ G®RY HGRL QVSHO¥R
IXQGDPHQWDLY SDUD DVVHJXUDU D SURFHG-QFLD H D TXDOLGDG
$ DSUHVHQWD@®ERGHVWDERIXFLD®RFDA/OWDDERIRUWDOHF GPH QWRH €
VDQLWERPBRDYDQORPXQLF SHRRQJIDJIRDHVWUXW XGCUHD®BR 1S WIHRJ Y GBIF
LQVSHEOUBUHVHQWPBOERRSRUWSMWBORULFDOYRGXORKIRWWDOHFL
GD FDGHLD SURGXWLYD H DPSOLD©®¥R GR DFHVVR DR SHVFDGR VF




&DP LOKRV SDLD D YD®RU] DEXR GR
SHVFDGR P DUQKR SURYHQLHQWA GD
SHVFD DUMVDQDO

‘UD &DUROLQH )DVVLQED *HUHQWH GH 3URMHWRY QD )376

$ DSUHVHQWRBW¥R PLQKFWMDY DOR U L [DRSHR/ F DIBRU L QKRR Y H Q LGOS W WF |
DUWH V D/QURX [HHIOH[-MREUBHUWHQFLPWBWURLWAUHRIRULFRPXQLFD @ ¥
UHFRQKHFLPHQWR VRFLDO GDV FRPXQLGDGHYV SHVTXHLUDYV
$SDUGMH[SHUL-GHVMQ YR QRIBDINVEHF QR O |GH DR WHGE\H. Q L F L DWRIOWDIY'G [
SRSXOD®RMWNHDGRV F X VA&/RRW DIPRK D O R UR. BBV F DIBIRW H VDIQIMQ W.IF P E « F
YD OR WDL\BIHW V RAOW HU U L \RMURBRVH LGHRWVRQKHFLP WMQWRYFDRQREVD G
SHVF® SDOHVBWH VHGWR M HVRROW DEGIRAS O L D@OBRLVLE L OGBBRBMX QLG D
SHVTXHRUDWHYVBQB/AXDYD UUDWQF¥DXDRGIRF L DWRE YAOROD UG HV HQ Y R\OXYQ @
D PXOKHUHV GD SHVFD DUWHVDQDO FRVWHLUD QR %UDVLO

2 SURMEXWRFIRPSUHHQ@HHWVDIHRWH Q VBHI®RYWOKHGBEBHVHRWPSDFWRYV
PXGDQ®DV P£WIRFEDMWX DD/W L Y L GIUG DB G B D GRIVV F X IVIDW L F XMO RG@WRD OH F L
GH UHGHV FRPXQLWEULDYV

/

2 PLQARFXPHQWRJHRRODUIRDSUHVH@EWRBPERDHUUDP KBOGWHR VL E L VIR PLEl
FDSMHGDYLVLEL GVGR]GBIHP XOKHUKM HVFDFRPHUFLDHSYBIB D RIBP VED C
DRORQGRO LW R U D DL QHHLYDHEOGKRL V W I WIHDNK H Q W HRHYQ W HE L@R BIHEDW R K U
SHVFD VXVWHQWDELOLGDGH H GHVHQYROYLPHQWR FRVWHLUR
$DSUHVHQWDRERPH VW DSHRXT X LWHDAYD F L RIQ/P BB BEP KO L P £ WHIVRHDMP S D FW
VREFRPXQLGBEMVXHDUBA VHYSIHF L D O\PRIEQEWHD K H GBS/HVADYLGHQFL
FRPRGHVLJXDO®RBIHM¥O QHUD E IFDL®E GHIEFQY L VL E LOR G DABLHHDV DHPV V H
WHUULWHULRYV

YRUDB LVFXWLLG®B UV S HFG/HYYCDO/R U L EOHERARO RARLW 8 U U L\S HY TR ¥ HUGROW
FRPXQLGDVH/GLFIDROWDGRWHVDVWBENVHQWBPWR GHUUDPDP B BRI F
RFRUULRORWRUDWLERLURUHVVDOMPSRR W SHFHBR Q KRIVERS D F WRKLD
FXOWXUDLYV H HEFRQJPLFRY GHVVHV HYHQWRYV VREUH RV PRGRV G
$DSUHVHQWHDIRYRORKR UWDOBRMBL W H VH{Q I ® S HQI®DWW U D WERDM LF
HSURGXWRDIYWDPE PO -HVHFRP X QL F DR&HRI U LD U W L F L\SPORLMR WD O H F L
FRPXQLWEULR H YDORUL]DO¥R FXOWXUDO

1HV VAR QW HR\W RV F DOISIRW H VIR@DBO HV H QAVRP&™® DO L P HRXWHRD U U H GBI Q W L ¢
W H U U L WARWQLKDHCF L P fMQUDRS L F LYR Q B R MR M W L HRYD W U L P JRXLCRW X EIR@H F W D
DOLPHQWD®O®¥R VXVWHQWDELOLGDGH MXVWLO®D VRFLDO H GHVHQ



2' 6 QD* HW¥R 3YEQFD

6U )DELR 7DWVXER 'LUHWRU GR '"HSDUWDPHQWR GH 3RO WLFD (
SUHIHLWXUD OXQLFLSDO GH 6DQWRYV

$DSUHVHQWODRBMREMHWERRVHQYROY IBIXKWN@QMWR V¥ 5Y & O H V WSERE OW BIR X
UHIOH[VHRE UR SD SH3D\SR O W ISEDRO LEQWHJUQBPRQVW U RE¥RG D GAHDL \
VXVWHQWEYHLY LQFOXVLYDV H UHVLOLHQWHV
$GLVFX\GHARWRARY FRRLQVW U XPHQWRNWSD LFOB VH @QWDHNR Y HUQD P H
YROWDBOVPHQWDNX&YRH QW D BLH/HID/GRHD WLPFHTBZRS M. E OHLF R V WWLHELDU L W
UHIRUOMQ®RB RUW GHLITFRUSRVDIM. UHW UVSRYO WRXQNF L $HDEMMG HF LV -
UHODFLRQDGDV DRV VLVWHPDV DOLPHQWDUHV

YRIWHVVDOWBREWE HVDIERQWHP SR UG IQMHRSM\D L P H Q WEDEHRL J X D YR B GBI ¢
SREUHEN PXGDQOMYLP EWH RDVXVWHQW D EH[Q 1P BERU G D JIHQWH UV H W F
FRODERUDADISDDMHFRQHFWDIWHUH@WHDG/DIHVWSRE O LIFDV VAR QW H PV
DOLPHQWDDESARH V H PR B R/ PIDU D Q V YDHRRAEIMGI WERRVH QYR O Y I6IXIV @M R W
HVSHFLD OPRHIHOHDEHRUD G L EDI®PRISURPR @R D WA HG X GYORBHVLIXD O C
SURWHO¥R GRV HFRVVLVWHPDV H IRUWDOHFLPHQWR GDV HFRQRF
$ DSUHVHQWD®¥EREGHVWDBRRSRUWc®HWBFR QK HRF$HHV FDERPRDOLPHC
HV W U D WH QRMBUIRD JHQ GBMV X VW H QW D HI\VH.IXNE®E)@DP H QRRIDY L G H WM
SRWHQFLDO GH FRQWULEXL©¥R SDUD VLVWHPDV DOLPHQWDUHV F
YRUDGB LV F X WSIRG/IVV. E L OG BV UDEWRRIO WLEBDOLFONVPHQWMDNERBBIY F
DUWHVBEDBQYRO YWPNQWHERIQ R O L [DIOKRG H ISBG X W LOFORIOLYL Q K DRV
SULQF SLRV GD $JHQGD
$UHIOHUJ¥RRUDRXERPHLPSOHPHQWIMAWRRP'6 GHSHQEIED UW L F lVROFQ®ED
DUWLFXER@®MRHWRUBHWFRQVWUREMRWUDWKROBWREYSN]IEBHWUDQVIR
FRQKHFLPHQWR W«FQLFR HP DO-HV FRQFUHWDV SDUD RV WHUULV
1HVVWHQW IRARUWD OHFGRB QMRMHIRW UHHV WS R E O IER.B Q FALAP X Q L G D\GHHWI
SURG XN MVRF L HGALAHRAW SR QWPBRRAI OHP HE& W\RH Q § DDBR Q VW UXKSEHRO W |
DOLPHQWDUHY PDLV LQWHJUDGDV VXVWHQWEYHLV H VRFLDOPHQ
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0 HVD 5HGRQGD

&DPLQKRV SRVV YHLVY SDUD D PDLRU LQFOXV¥R GR SHVFDGR QD I

(QFHUUMRZBR NVKIRFHVDHGR G®RPR YH-PHVSDEOR QW H J UDEWRHO HV W U
JHVWRSHEOLBRVTXLVDGRIRHVVVLEDDA VP HQ WDHFRH V H Q & DRHWHG D
JDVWURQRPRBY%EOLFURHVHQHWVAVLP X O DB BRH [ \HR/E UMV W U D W &H\DD/I LHR
RSRUWXQLGDGHV SDUD DPSOLDU D SUHVHQ®D GR SHVFDGR QD D¢
$ GLVFXVWR(RHFWRRIDWODFLRQWIFR®M: EO DL P HQ WY® RRSBIY FDDJ W H V L
VREHUDDQDPHQWOMWHQWDELMDVM\EDREGRPUNUDYORLWEHUGHDVHQYROYI
WHUULWRQVROLERQGHRQVIRYD IHKRRV VL E L OG EDIMGH® ¥ R M XHIQMIIH H U H C
VHWRUHV GD VRFLHGDGH

$RORQIRRGHEDWHUHVVDOMKBHBRGHVDIURVWDFLRQDRQROXFREHVFDGR
DOLPHQWBBRRSOHHRXOWLID R RIDLWHQHE\RVF M@ W XHUIDR. Y P LFD@ L W £
ORJ VWRFBNVH Q WIBLXF D F L RQPRY W LHINVYFHR QW HBMR/ WD FRX NSHJREOH |
FRPSOH[RV H[LJHP VROX®© -HV LIXDOPHQWH FRPSOH[DV LQWHUVH
JRIGLVFXWX R SORFRQNRGHSHV FDEWRG HSHQIEIID G RD X P H QIR | HUGWD
DOLPHPBAR/DPE«PRRUWDOHFGEBPBRWRSLADYLED'D OR U LHIOM RPL WH VL
GDPHOKRGDDQ | UDH VWG RMGOUD @¥R. P H GVODXW UL F GREPRPX QL F FQHR W
DFHVVGOHRUPDGWRR I LV VGRI@INO UR QRIYHD X U DV WHELRLRU W D O H F& P ¥
FDGHLDV ORFDLV GH SURGX©¥R H DEDVWHFLPHQWR

$ PHVIWDPEKWURXJHIOH[VREWHQHFHVVLGBFRRQVWUGBERGHRODERUL
FDSD]BWFRQHFW@WY HUN LUGINVGVERE O LMVMVADWRUR G X WIRFRX Q L G BBGIWM X H L
SURILVVIGRDOILRHQWINEARVQLFLDMIFYBYRFLHGLEHRD HIR U OXERH QK X
VHWRVRODGD FRRQWHJIKQUWEH QRWGHB VD IURY D F L RDPDWBIRW HPOLVPHQW D L
YDORUL]DO©¥R GR SHVFDGR

(QWUH RV SULQFLSDLYVY SRQWRV GLVFXWLGRYVY HVWLYHUDP

D LPSRUW=aQFLD GD DOLPHQWD®¥R HVFRODU FRPR HVSDOR HVYV
D QHFHVVLGDGH GH YDORUL]D©¥R GDV FRPXQLGDGHYV SHVTXHL
RV GHVDILRY UHODFLRQDGRV ¢ LQVSHO¥R VDQLWEULD H ¢ UHJ)
R IRUWDOHFLPHQWR GD FRPXQLFDO©¥R H GD HGXFDO¥R DOLPHQ
R SDSHO GD JDVWURQRPLD QD DSUR[LPDO®©¥R HQWUH FRQVXPLG
D QHFHVVLGDGH GH LQWHJUDU VXVWHQWDELOLGDGH VD%GH S
D LPSRUWoQFLD GH FRQVWUXLU SRO WLFDV S“EOLFDV FRQHFW

7DPE«PRUDBLVFXWLGHDWW tHYODFLR Q@ DEBVVLELGRGBGAD GRDFHLWE
DOLPH @R BRSURG X(WVBRIHVHG@HY SLQKBG/LILFEEBRI VWEBRMHEHV VL
GH IRUWDOHFLPHQWR GH HVWUDW«JLDV GH DEDVWHFLPHQWR OR
&RPRHQFDPLQKDFHRQ@WMRGEH\RN D F R R/$R U W cGHF RDV D O R MHUD E [HPKLRH G +
DPSORMBU £ 0 RDRVAIH H U HRUMHDBNRE R Q K H F L PHHRRVQR WHMXVL U D V8 |ILDD/Q H @ MV
FRRSHULFDYSD | BWW U D QV | RRUPQKIH F L P AIQMQRN HIR PRO - HFR Q F U HWRIDWY DIG
SURPRO¥R GR SHVFDGR QD DOLPHQWD®¥R GD SRSXODO¥R EUDVL(

$ PHVDHGRE®RDVROLSRXFHS®HXHRSHYFD&GHRYWHBRPSUHHQGMMBBHQL
FRPROOLPHPYWRPRHOHPHAWWRUDWSOUPBRPROFRVDY%GIRUWDOHFGDBE
VREHUDQLD DOLPHQWDU YDORUL]DO©¥R FXOWXUDO VXVWHQWDEL
JRL D SDUWLU GHVVDV UHIOH[-HV GLEORJRV H FRQVWUX®-HV FRC



" HWIDTXHVGR: RINWKRS

2 SHVFDGR FRPR DOLPHQWR HVWUDW«JLFR
2 ZRUNVKRS UHIRU®GRX R SDSHO GR SHVFDGR QD SURPRO®¥R GD VI
VXVWHQWDELOLGDGH

$OLPHQWDO®¥R HVFRODU FRPR HVSDOR GH WUDQVIRUPDO¥R
$V H[SHUL-QFLDV GD %DL[DGD 6DQWLVWD PRVWUDUDP R SRWHQF
KEELWRY DOLPHQWDUHY VDXGEYHLV H QD YDORUL]D©¥R GR SHVF

3HVFD DUWHVDQDO H VREHUDQLD DOLPHQWDU
$ SHVFD DUWHVDQDO IRL UHFRQKHFLGD FRPR DWLYLGDGH IXQGD
PDOQOXWHQO®¥R GH WHUULWMPULRY WUDGLFLRQDLV FXOWXUD DOLPF

-XVWLOD D]XO HLQFOXV¥R VRFLDO
$V GLVFXVV-HV HYLGHQFLDUDP D QHFHVVLGDGH GH FRQVWUXLU ¢
GHVLIJXDOGDGHV KLVWpULFDV H IRUWDOHODP FRPXQLGDGHV FRV

*DVWURQRPLD FRPR IHUUDPHQWD GH YDORUL]DO©¥R FXOWXUDO
$ IDVWURQRPLD IRL DSUHVHQWDGD FRPR SRQWH HQWUH WHUULW
UHIJLRQDO H SURPRO©¥R GR FRQVXPR GH SHVFDGR

6HIXUDQO®D VDQLWEULD H UDVWUHDELOLGDGH
$ FHUWLILFDO©¥R VDQLWEULD H RV VHUYLORYVY GH LQVSHO¥R IRUDF
SDUD JDUDQWLU TXDOLGDGH VHJXUDQ®D DOLPHQWDU H IRUWDO

6XVWHQWDELOLGDGH H SRO WLFDV S“EOLFDV LQWHJUDGDYV

2V 2ZEMHWLYRV GR '"HVHQYROYLPHQWR 6XVWHQWEYHO 2'6 IRUDP
LPSRUWDQWHY SDUD FRQVWUX©¥R GH SRO WLFDV DOLPHQWDUHV
MXVWDYV

7TUDEDOKR HP UHGH
8P GRV SULQFLSDLVY FRQVHQVRYV GD PHVD UHGRQGD IRL TXH SURE
H[LJHP VROX® -HV FRPSOH[DV LQWHUVHWRULDLVY H FRQVWUX GDV

&RP SLRP DRV &RGMYRV

&RPSURPHWHPR QRV D

IRUWDOHFHU R GLEORJR HQWUH FL-QFLD JHVW¥R S“WEOLFD V&F
DPSOLDU HVWUDW«JLDV GH HGXFDO©¥R DOLPHQWDU H QXWULFLI
SURPRYHU D YDORUL]D©¥R GD SHVFD DUWHVDQDO H GDV FRPXC
HVWLP3@DUWSEBULIPOHWDYRUHODRDR FOXGRRHVFDGDBD OLPHQWN® RE D
LOQVWLWXFLRQDO

LOQFHQWLYDU VLVWHPDY DOLPHQWDUHY PDLV VXVWHQWEYHLV
DSRLDU DO©-HV GH FRPXQLFDO©¥R FLHQW ILFD DFHVV YHO VREUH
IRUWDOHFHU LQLFLDWLYDYVY GH UDVWUHDELOLGDGH VHJXUDQO|
FRQVWIHXGKRRODERUPAMMWLKFDYHIQOWANMH Y H U V LIGD/AHIYHO LFRIILV VL
GD DOLPHQWDO®©¥R SHVFDGRUHV HVFRODV H VRFLHGDGH FLYLC
e UHFRQKRFSHNFDERPROOLPHEWWUDWSDUBR %2 GH2E O MOV W H QW D HL (

VREHUDQLD DOLPHQWDU
e WUDQVIRUPDU FRQKHFLPHQWR FLHQW ILFR HP DO-HV FRQFUHW



2 SHWDGR « P XIMR P DIV GR TXH XP D IRQM GH SLIRMQD ( G FROHAD VD/GH FXOXD
DIP HQWBU WMUMIUR ELIRGLYHUGDGH UHQGD VX\WWQUBELGGDGH H GHVHQYROLP HWR &FDO
$R ®QR GR : RINWKRS WREWH 3HVDGR H $@ HQESR GR 60 &2 3(
SHVTXIMDGRUHV JHRUHV SYETFRV SURIMMRQDLY GD VDYGH UHSUHVHQUBQWY GD SHVAD GD
JDWARQRP ID GD DIP HQWER HVFROUH GD VRAHGDGH AYIOFRQWMX IDP  FRBMYDP HOM
WH [ - HVVREWH RV GHVDI IRV H FDP LQKRV SRWYHY SDUD DP S@DUD SUHVHQED GR SHVFDGR
QD DIP HQWIE¥R GD SRSXME¥R ELDM®BILD

$V GVFXW: HV HIGHQADIDP  TXH SWRP RYHU R SHVFDGR MJQUIED VP E«P SURP RYHU
\VDVGH SYEQD VREHWDQID DIP HQWU YD®RU] DE¥R FXGXWDO |RUBBHP HQR GD SHWD
DUMVDQDOVXVMQUELDGDGH DP ELHQUECH GHVHQYROIP HQUR VRADO

5HFRQKHAHP RV TXH RV GHVDI LRV LHDARQDGRY DRV VMMP DV DIP HQUBLHV \AR FRP S®{ RV
HHLUHP VROO© HV IOMIHRUDY (QMILDGDV H FROMKGDV HP LHGH 1 HOKXP VHVRU
WDOMRWP DIE WR] QKR R IXW(R GD DIP HQBE¥R 3RUMR GHHQGHP RV D FRQWKEXR GH
SRONDV SYEGDV HMDAIIDV GH HGXFDEYR DIP HQWU DO HV GH FRP XQEDSXR
|IRUDBHP HQR GDV FDGHDV ®FDLY YDE&RU] DE¥R GRV WULMURY SHVTXHLRV H IOWILDEXR
HOWH A-QAD JHVWR SYETD VHRUSURGXWYR H VRAHGDGH AYIO

3URP RYHU SHVADGR « SLRP RYHUIXWR (WM P DQUHWR LHSUHAVHOW XP  FRP SLRP MR
FROMYR FRP VWP DV DIP HQBUHV P DIV VDXGEYHY \XVMQEYHY LOFOOMYRV H
FROHREGRY DRV WULIM(URV H ¢V SHWRDV
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