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$V SOWDIRWP DV GH H FRP P HFH WR

VRX© HV GH VRIVZ DUH HQG VR HQG TXH
SHWP IM#P ¢V HP SUHVDV GHVHQYROYHUH
JHUUXP QHJMFIR RQ@QH EHP FRP R
VRGDV DV RSHUD® HV TXH R IXQFIRQDP HOWR
GR P HVWP R FRQWP S® GHVGH D YHUMQWH
GDV YHQGDV JHWAR GH LQYHQUEUR VIMMP D
GH SDIDP HQVRV VHUYLER GH HQWHID DSRIR
DR FOHQW HW ¢ YHUMQWA GH P DUNHVIQJ
6(2 FRP XQIFDS¥R SHU/RQDM DGD VHUYIER
GH SuV YHQGD HW

$V SOWIRWP DV GHHRRP P HFHSRGHP  VHU
XV} DGDV DWDY«V GH SUHWIDGRLDV GH
VHUYLERV TXH KRVSHGDP D S@VIDIRWP D GD
HP SUHVD FRP  WAFQR@RJ LD FBRXG RX SRGHP
VHULQWAJ LDGDV QR Z HEMVWH M H[ MFQWA
GD HP SUHVD

$VIHUDP HQWDV H | XQFLRQDAGDGHV
RIHUHFLGDV SRUHWRV SOVBIRLP DV ¥R
DGDSVE YHLV ¢V QHFHVWLGDGHV H
FDUDFVAWUWIFDV HVSHF 1LFDV GH FDGD
QHIPFLR SHWP IMQGR ¢V HP SUHVDV P DQWAU
D VXD LGHQWGDGH H ELDQGLQI JHUUD VXD
FDUMLLD GH FQHQWAV H LOFOXVLYH LOWAI LDU
QD S@VIDIRWP D GH H FRP P HIFH RXVUDV
DS@FDS HV H | HUDP HQVDV GLI VDLV GD
HP SUHVD SRWIELOVDQGR D JHWHR
FHQWD® DGD GD LQIRWP DE¥R H GDV

RSHWD© HV

( 0$5. (73/%&(

2 VH P DUINHE@FHV &R S@VDI RLP DV TXH
WHYQHP YEURV YHQGHGRUHV H P DUFDV
QXP YAQLFR GRFDO

( WKV VWAV GH FRP «FIR HOMALQLFR WP SRU
QRWP DXP H®IYDGR Q YHOGH WEIHIR
YIMVDQWAY H FROWIAXHP  SDLD DV

HP SUHVDV XP D H FH®IQW | RLP D GH
HQWDUHP QRYRV P HUFDGRV H GH VHUHP

HQFRQWDGDV QD YHUMQW GLJ VDO

([ DMMP YEURVWSRY GH H P DUINHVSMFHV
FRQVRDQW DV FDVWHIRUDV GH SLRGXVRV

YHQGLIGRV H RX RUHQVDGRY SDLD Gl HLHQWAV
QIFKRV H SYEQFRV
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$ DWD@%R GH SRWQFLDLY F@QHQWHYV ¢
SOWIRWP D « XP SURFHWR DAR GLVSHQGLRVR
H TXH GiYD DAXP VAP SR DWw DSUHVHQVIDU
LHVXODGRV

0$5.(74*

$V S@VDIRWP DV GH H FRP P HUFH J DUDQWAP
DFHWR VRVDO¢ LQI RUP DE¥R GRV YLIMVDQWAV H
FQHQWAV VRUQDQGR SRW YHOSHU/RQDA DUD
FRP XQIFDE&¥R GD P DUFD FUDUFDP SDQKDV SDLD
WSRV GH FRQVXP LGRUHVSHFTLFRV H | LGH@ DURV

FOHOWV

(6831 $%/ — $ (

1 XP D SOVDIRWP DGHHFRP P HFH D
HVFD@ELAGDGH « GD UHVSRQVDELAGDGH GD
HP SUHVD D XWI2] DUD S@VDIRWP D ( VFDDUD
GLP HQWR GD HP SUHVD H GDV VXDV RSHLDS HV
P SQFD DXP HQVDUR LQYHQVWEUR D
FDSDFLGDGH GH DUP D] HQDP HQVR SRUYH] HV
FRQWDVIDUP DLV SHWRDV H DIQGD LQYHWIL
FRQWOXDP HQW QD P H&XRUD GD H[ SHU-QFLD
GR X1} DGRU
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2 VHP DUNHBDAHV DSUHVHOVP  HYDGRV

Q YHLV GHWEIHIR H LQWHLDS¥R XP D YH TXH
DSUHVHQVDP  XP D YDWI RIHUM GH P DUFDV H
SWRGXVRV H TXH LQYHWHP EDWIOQW QD

H[ SHU=-QFLD GR YHQGHGRUH GR FRQVXP LGRU

0$5. (7-1*

1 R HP DUNHB®FH RV YHQGHGRUHV WP DFHWR
QP VDGR RX P HVP R YHGDGR DRV GDGRV GRV
VHXV FQHQWAV VHQGR Gl FLOLP SBP HQWDU
HVWUDVJ LDV GH UHVHQE¥R | LGHQ@] DE¥R <

VP E«P Gl FLQJ HLDUEWDQG DZ DUHOHW VHQGR D
P DUFD GR YHQGHGRUP XIVBV YH] HV FRQI XQGLGD
FRP D P DUFD GR H P DUNHB®FH

(68&$/$%/ — $' (

$ HVFD@ELOGDGH RFRUH DR Q YHOGR

H P DINHVSMFH SH®&R DXP HOVR GR QP HLR GH
YHQGHGRWHV H RX GD YDUHGDGH GH SLRGXVRV
GLVSRQL@M DGRV Q¥R H[ LJLQGR ¢ HP SUHVD TXH

DXP HOWH R VHX LQYHQVEUR 6H D HP SUHVD TXIVHU

HVFD@U D VXD SRVIG¥R QR P DIN-VBMFH SRGHLE
DXP HQWUR ®IT XH GH SLRGXVRV FRP HUFLD@ DGRV

92/80 ( 75%$16%$&21%" 2

$V SOWIRWP DV GHH FRP P HIFH DSLHVHQVIDP
P DIRUHV P DU HQV GH XFUR SRUYHQGD WHD@ DGD
VHQGR R IRFR GD HP SUHVD D TXD@GDGH YDM®RU GD

YHQGD H Q¥R VDQWR R QP HLR GH YHQGDV

*(67.2 "' (19(17f5-2

$ JHW¥R GR LQYHOQW UR « UHD@] DGD SH@M® HP SUHVD
TXH XVi(@] D D S@VDIRWP D VHQGR GD VXD
WHVSROVDELOGDGH DWHJIXWDUD GLVSRQLELAGDGH GH
WRFN H R HVFRDU GRV SURGXVRRV WQGR GH

FRP SRUMURV UMFRV H JDWRV DWRHADGRV D SRU

H HP SR LQYHQWUR Q¥R YHQGIGR

/$1%$0 (172

$ SOVDIRWP DGHHFRP P HFHH[ LJHXP P DIRU
LQYHWIP HQVR LQLFLDODR Q YHOP RQHVEUR H GH
WAP SR GLVSHQGLGR SRUUHTXHUWHUR

GHVHQYRQP HQVR H D SHU/RQDQ D&¥R GD GND RQIQH
1 R HQWQWR QR GRQIR SWD] R DSWHVHQVD P DUIHQV
GH XFLR P DLV HBIYDGDV UHVXOBQWAV GH P HQRUHV
VIDUIDV H FRP IW- HV SUDWFDGDV

92/80 ( 75%$16%$&21%" 2

8P DYH TXHDVVDW DV HFRP \W- HV DS@QFDGDV
QRV H P DINHVEMDFHV V¥R DA R HAYDGDV R IRFR
GRV YHQGHGRUHV WAQGH D VHUD UHDQ@] D&% R GR

P DIRUQY4# HWR GH YHQGDV SRW YHO SDWD JHWDU
WHI DRV QD SOV RWP D H WDQVDS HV

*(67..2 ' (19(17f5=2

6HQGR RV H P DUNHVBMAHV HVSDERV GH H[ SRIG¥R GH
SWRGXVRV Q¥R « |HVD D JHW¥R GH LQYHQVEUR
VHQGR D P HVP D GD UHVSRQVDELAGDGH GR
YHQGHGRU TXH GHYH DWHJ XUDURV SHGLGRV

HI HYX DGRV DADY«V GD S@VIDI RWP D

/$1 %60 (172

$ DGHWR GHXP DHP SUAVDD XP H P DUNHB®FH «
XP SURFHWR UH@WYDP HQWA VIP SGHV H F«iLH R
TXH SHLP WA TXH RV YHQGHGRUHV VH IRTXHP QR
GHVHQYRO'LP HQVR GH SLRGXVR H TXH LQLFLHP
UDSLGDP HQWA R SLIRFHWR GH YHQGD RQ@OQH
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7DOFRP R DFRQWAFH QRV QHIUFIRV WDGLFIRQDLY DV
YEUDV VRX® HV GH FRP «UFLR HOMWQLFR

H[ DAMQWAY VHUYHP  GL HUHQWAV P RGHARV FRP
SYEQFRV DOYR GLMMOQVRY

% %

0 RGH® GH FRP «UFIR HOMUQIFR TXH VH UHDA] D

HQWH GXDV HP SUHVDVRX FRP RILP GH UHYHQGD

( VWM P RGH®R WHSUHVHQD DVXD® HQWA FHUFD GH
GR YROXXP H GR H FRP P HLFH D Q YHQJ REDO

% &

' HGIFD VH ¢ YHQGD GR SURGXVR | LQDODR

FRQVXP LGRU HQYROYHQGR WDQVDS HV HQWH

HP SUHVDV H R FQHQWA LQGLYLGXDO « R P DLV XVDGR
SHDV HP SUHVDV H QHIPFLRV TXH GHVHNDP
GLVSRQLELQ} DUD VXD RIHUM HP |RLWP DVR WDGLFLRQDO

H VIP XOBOHDP HQW HP IRUP DVR RQOOH

& %

) RFD VH VREWHWGR QD RIHU/D H YHQGD GH
SWRGXVRV H RX VHUYLERV SRUSDWH GR

FRQVXP LGRULQGLYLGXDO¢V HP SUHVDV 1 HAWM

P RGH® RV FRQVXP LGRWHV UHFRUHP ¢ LOWAUHWRE
DIRW D GH GHLO HV GLI VDLV RQGH VRAFMDP  RIHUMV
RX EARIV RQGH HQTXDQVR DXVRUHV V¥R SDIRV SRU

| DFLOVIDUHP D FRP SWD GH GHWMLP LODGRYV SLRGXVRV

& &

2 V XVI0] DGRUHV SDUAFX@UHV YHQGHP SURGXVRV
HQWH VL SH® LQWHUQHW WDQVDO HV P XLVR

X\ DGDV QD YHQGD SRUFMWIU LFDGRV RQ@QH SRU
H HP SR HP Z HEVWA LOWALP HGLEURV FRP RR 2 @
R &XWR-XWR R H/D\  &UDLI VDA LOWIG HVF

$ SRSX@UGDGH GHWH |RLP DVR VWP YLQGR D
FUHVFHU GHYLGR ¢ VX \WHQVDELQGDGH
SIRSRUFLRQDGD SH® HFRQRP LD FLLFX@U H ¢
UHGX©¥R QRV FXWRV VXSRUMDGRY SHARV

FRQVXP LGRUHV TXH GHWID IRWP D FRQWHIXHP XP D
DOMUQDWYD ¢V HP SUHVDV TXH YHQGHP HWHV
SLRGXVRV H VHUYLERV
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2 VFRP SWDOGRWHV % %WP JHD® HOW GH
FRQVXQADU Y£URY GHSDWDP HQVRYV GHFLVRUHV
DQWAV GH HIHWKDUD FRP SWD HQTXDOQWR TXH RV
FRQVXP LGRWHV % & DSHQDV WP GH VH FRQVLGHWDU
D VLSUWISURY QD VRP DGD GH GHFL\V¥R

2 VFRP SWDGRUHV % % DERWDP R SURFHWR GH
FRP SUD FRP XP D YLW¥R GH GRQJR SWD]R R TXH
VLI QULFD TXH LQYHWMP P DLV WP SR QD | DVH GH
SHVTXL\VD H QD UHFR®D GH FUWFDV H

WHFRP HQGD® HV 2 FAQHQWA % & « P DLV SLRSHQWR
D FRP SLDV SRULP SXGO/R RX D FRP SWDV

P RWYDGDV SHD YHUMQW HP RFLRQDO

$VFRP SWDV QR P RGH®R % %P RYLP HQVDP
YD@RUHV HBIYDGRY SH® TXH DFDUHVDP P DLRUHV
WWFRV H] LJILQGR FRQVHT XHOWAP HQW P DIRU
FDXW® 2 UVFR H FRQVHT X-QFLDV QDV FRP SUWDV
GH SHTXHQR YDQRU JHD® HQW DWRFLDGDV DR

P RGH® % & WR P XIVR P HQRV LP SDFVDQWAV

2 VFRP SWDGRUHV % % \WR JHD® HQW FQHQWAV
WHFRUHQWAV SH® TXH DV RUDQY D& HV WP GH
FROVGHLDUD UH@@¥R FRP HUFLDOQR GRQJR SWD] R
2 VFRQVXP LGRUHV % & P XIVIV YH] HV Viu

FRP SLDP XP SWRGXVR XP D YH]

























