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$\WXD® HQW R FRQVXP LGRUHVSHLD REWHUXP VHUYLER
SUHP LXP SRUSDUM GDV HP SUHVDV GHVGH D SUP HILD
LOWALDEYR GH P DUINHMQJ  RX SUP HLLD YHQGD HDR RQIR
GH VRGDV DV VXDV LQWALD® HV FRP SWD SHGLGR GH DMGD
VHUYLER SpV YHQGD HW ) DFH D HWH FRQW[ VR D

LOWAI UDE¥R GR GLI IVDOFXWRP HUVHUYLFH DWXP H VH
FRP RXP WHTXIMVR REWJDWUR DR VXFHWR GDV

HP SUHVDV

2 GLIWIDOFXWRP HUVHUYLFH RX VHUYIER GLJ VIDOGH
DVMQGLP HQVR DR FOHQW FROVIWM HWHQFLD® HQWA QD
SUHWDE¥R GH DSRLR DR FRQVXP LGRUDR GRQJR GD VXD
LOWHUDE¥R FRP D HP SUHVD YLD FDQDLY GLILVDLY (WM
VHUYLER YLVD DFRP SDQKDUGLI WVB® HQW RV FRQVXP LGRUHV
QR VHX SLIRFHWR GH GHVFREHUM® GRV SLRGXVRV VHUYLERV
HVFOUHFHU SRW YHLV GYIGDV DFHUFD GRV P HVP RV H
DSRIE BV QD UHVRX@¥R GH SLRE®PP DV VMIQGR VHP SUH

HP YIWD D FROWUX@¥R GH LHD© HV GXUDGRXWDV

3D HQWDUHP FRQWDPVR FRP D HP SUHVD RV

FRQVXP LGRUHV HVFR&HP XP FDQDOGD VXD SUHI HU-QFLD H
DFHGHP DRV P HVWP RV YID FRP SXVIDGRU VPEGMRX

P DUBKRQH VHQGR SDWD HWHV H[ SHVYHOT XH
LOGHSHQGHQWP HOWA GR FDQDORX GLVSRVIVYR DWDY«V
GR TXDOVRQFIVDP DSRIR HWH VHND SUHWBGR FRP D

P HVP D HI LFL=QFLD H VHIXQGR RV P HWP RV SDGU HV GH
TXDQ@GDGH H SHWRQDQ@] DEXR
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$WIWHIQWAV YLUXDLY TXH SLRSRUFLRQDP D WRFD GH
P HQVDJ HQV DXVRP DWj DGD HQWH R VIMAMP D H R
XW(@ DGRU $ SUQFLSDO XQE¥R GR FKDVERWk

DXVRP DW DUR DWIQGLP HQVR D FOHQWAV H FDSVLDU
®DGV GH IRLP D P DLV HI LFLHOW

0 (66$* "1+

6HUYLER GH DSRIR SUHWIDGR DWDY«V GD WRFD GH

P HQVDJHQV GH W VR HQWH R XM DGRUH D P DUFD
(VWBV P HOQVDIHQV SRGHP  VHUWRFDGDV YLD WGP {1 YHO
SDWDXP QVP HR RIIFIDOQGIFDGR YLD H P DIORX
DADY«V GH VHFO HV HVSHFTLFDV LOWAI LDGDV QR Z HEVIWM
GD HP SUH\VD

62&"$/ 0 (' "%

2 XV} DGRUHQWD HP  FRQVDFVR FRP D HP SUHVD
DWDY«V GRV VHXV FDQDLY GH VRAIDOP HGID JHD® HOW
DV LHGHV VRFIDLY XW(@} DQGR D | XQFLRQDAGDGH GH

P HQVDJHP SUYDGD RX P XDV YH] HV FR&FDQGR
TXHWHV QRV FRP HQYEURV GDV SXEQFDO HV

9™ (2 (92=
$WDY«V GH XP  FKDWOQWA DGR QD S@WDIRLP D GLI VDO
GD HP SUHWD « GLVSRQLELQ] DGD D RSE¥R GH UHT XIMVDU
XP D FKDP DGD GH YGHR RX DSHQDVGH YR] FRP XP
DWIWHQW TXH SUHMMIBLE R VHUYLCR GH DSRIR HP

GLLHVR

&2%62: 6"1*
7DP E«P FRQKHFIGR FRP R QDYHJD&¥R FROERUDWYD
SHUP M TXH RV DWIMMQWAV GH DSRIR DR FOHQW
QDYHIXHP QR ELRZ VHUGR XW(I DGRUHP WiP SR UHDO
FRQVHIXLQGR P DLV | DFL® HQW LGHQWI LFDUR SURE®P D
H DFRP SDQKE @ LOWALDYDP HQW QD LHVROXGXR GR

P HWP R

3$57+4+$ ' ( (&5...

2 XWI DGRUVRTFVD DSRIR DWDY«V GH XP D FKDP DGD
GHYGHR QD TXDOSDUAKD D YLVXDA DE¥R GR VHX HFU¥
FRP R DWOMMQW GH FXWWRP HUVHUYLFH TXH GHWID
IRWPP D FRQVHIXH GH IRWP D P DIV HILFD] H

SHUVRQD®M DGD FRQGX] LUR XV} DGRUDR ®RQJR GD
IHVROXG¥R GR SLRE®P D lGHQW LFDGR
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2 VISR UHDWYR HWE DWRFDGR DR VHUYLER GH DSRLR DR FQHQWA P DLV WIDGLFLRQDO HP TXH D

HP SUHVD DIXDUGD TXH R FRQVXP LGRUHQWH HP FRQVDFVR FRP XP SHGIGR GH LQIRWP DS¥R RX
XP SWRE®P D

2 VHUYICR SLIRDVIYR SRURXWR MWGR FROWMXLXP DSRLR P DLV P RGHUWQR H DWD® HQWM
FROVIGHLDGR FUXFIDO¢ G HIHQFLDSYR GDV HP SLHVDV  DWHOQWIDQGR QD DOQWHFLSDC¥ R GDV GY4aYLGDV H
SURE®IP DV GR FRQVXP LGRUFRP R SRUH HP S®& LQIRUWP DUDQWFLSDGDP HQW RV FQHQWAV GH TXH
DV VXDV HQFRP HQGDV Y¥R VRILHUXP DWDVR GHYIGR D XP FROWADQJ P HQVR GD WDQVSRUMGRLD

671&5212 96 $66°1&5212

4 XDQGR R GLI LYDOFXWRP HUVHUYLFH « VQFLRQR WLJQU LFD JHWD® HQW TXH R DSRLR DR FRHQWH «
SWIHWDGR HP VP SR UHDO VHND DWDY«V GH XP  @YH FKDWRX GH XP D FKDP DGD GH Y GHR RX YR]
LH R XVi2] DGRUREWP XP D UHVSRWD LP HGLDVD WKQGR QDT XH® P RP HQVR VRGD D DWIQE¥R GR
DWLHQWM

2 VHUYLER DW QFLRQR FDLDRU] D VH FRQWDUDP HQW SRULQVHLD® HV TXH VH LQLFIDP H

WALP LQDP TXDQGR « P DLV FRQYHQLHQWA SDUD RV LOVHUYHQLHQWAYV 2 H[ HP S®& P DIVFRP XP GH
FXWRP HUVHUYLFH DW QFLRQR AR DV P HQVDIHQV GH W[ VR DWDY«V GDV TXDLV VIDQUR RV

FRQVXP LGRUHV FRP R RV DWIMMQWAY FROVHIXHP JHUUR P RP HQVR GH UHVSRWD VHP SHUGHUR
KIMMUFR GH FRQYHU/D H R FROW VR
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2 VFRQVXP LGRUHV HYRXLDP QD
IRWP D FRP R LQWHLDIHP FRP

DP LJRV IDP D H FR®WDV QR VHX
GID D GID H HVSHUWDP TXH DV

HP SUHVDVVDP E«P R | DEDP
FRQWQGR TXH DV P HWP DV
HWHANDP  GLVSRQ YHLV SDLD BHV
SUIHWIUDSRIR QRV Gl HIHQWAV
FDQDLY GLJ VDL DS@FDO HV

P LYHLY S@VDIRWP DV RQIOH HWF
D TXDOXHUP RP HQVR

2 GLIWVDORXWRP HUVHUFH

DWXP H DIMP H[ WHP D

UH®1Ya QFLD QR SRVLFLRQDP HOVR

GD HP SUHVD HQT XDQVR

RW DQL] DE¥R £JLOH P RGHUQD

4 XDQGR IP S®IP HQVDGR

FRUHVIP HOW R GLILVBORX\WWRP HU

VHUYLFH WIQGH D DXP HQWDUD

| LGH@ DES¥R GRV FOHQWAV ' H IDRFR

GH DFRWR FRP R LHDWUR GD

=HQGHWN &XWRP HU( [ SHUHQFH

7UHQGV 5HSRUN SXEQFDGR HP
GRV FRQVXP LGRUHV

Gl HP VHUP DLV GiDLV ¢V

HP SUHVDV TXH RIHUHFHP XP

VHUYLER GH DSRLR DR FQHQWA GH

H[ FHG:QFLD

3DWD SLRSRUFLIRQDUXP  VHUYLER
GH H[ FHG:QFLD DV HP SUHVDV
GHYHP D] HUGHWH XP D
SURUGDGH GHWD IRLP D
SRGHWR XVXIUXLU Q¥R Wi GH

P DLRUHD@DGH SRUSDUM GRV
FOHQWAV FRP R VP E«P GH XP
FRQMQVR GH RXVURV EHQHI FLRV
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&ROWUKIUXP D FX@XLD RW DQL] DFLRQDOFHQWDGD
QR FRQVXP LGRU QD TXD@GDGH GD VXD H] SHU=QFLD H
QR VHX Q YHOGH VDM DE¥R (WD FXOXUD GHYH
HQYROHUVRGD RV GHSDUMP HQVRV GD HP SUHVD H
GHYH UH GMU VH QR LHFUXVDP HQVR GH FRIERWDGRUHV
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< 1XQGDP HQWIOT XH D RW DQL] DE¥R SURYLGHQFLH
VRGRV RV P HLRV SDUD TXH RV VHXV FRAERWGRUHV
SRWDP SWIHWDUXP VHUYLER £JLOH HILFD] VDQWR DR
Q YHOGDV | HUDP HQVWDV GH WDED®&R GLIIVBDLY FRP R DR
Q YHOGD IRWP DE¥R |RFDGD QR GHVHQYROIP HQWR GH
FRP SHWQFLDV HVSHFTLFDV QHFHWEUDV
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" HIRWP DD SRMELDDUTXH R FRQVXP LGRUHQWH HP
FROWA/R DADY«V GR FDQDOP DLV FRQYHQIHQWA D

HP SUHVD GHYH SURFXUDUHWHQGHUR VHUYLER GH
DSRLR DR F@HQWA D GLYHWRV FDQDLY GLI VDLV
ZHEMW VRADOP HGID H P DIOHVE

$32-2

' DGRV SXEQFDGRV SHD =HQGHWN LQGLFDP  TXH
GRV FRQVXP LGRUHV DFUHGLVD TXH SUHWDUXP

VHUYLER GLJLVDOGH DSRLR DR FRHQW GXLDQWH

KRUWV VHW GLDV SRUVHP DQD « GHVHLP LQDQWH

SDUWD R VXFHWR H H| FHG:QFLD GRP HWP R $

LOVM@ ~QFLD DUM LFIDOIP SGIP HQVDGD SRUH[ HP S®&

QXP FKDVERWDSUHVHQWD VH FRP R XP D VROXG¥R

P XIVR XWiT} DGD SDWD FXP SUUFRP  HWD FREHUXLD

KREUD
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&RQGX] LUSHVT XLVD H DQE @VHV TXH SHLP LVIDP

LGHQWI LFDU DVYDP HQW SRWHQFLDLY FRQWUDQJLP HQVRY
QD H[ SHU-QFLD GR FRQVXP LGRU FRP YMWD D
DQWFLSDURV P HVP RV H D SUIRSRUVRXX® HV

SURDVYDP HQWA $WXP H VHVDP E«P  FRP R

IXQGDP HQVDO TXH D HP SUHVD WIQKD FDSDFLGDGH GH

P HGXRUDUDWLYDP HQW R VHUYLER SUMWIDGR FRP EDWH
QD HYROX@¥R GDV QHFHVMGDGHV H H| SHVBMYDV GR
FRQVXP LGRUH QR IHHGEDFAN LHFR®IGR GR P HWP R
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8P GRVDVSHRV P DLV GHALP LODQWAV SDWD R
VXFHWR QD LP SGP HQVDE¥R GR GLI LVDOFXWRP HU
VHUIFH « D FHQWDQ] DE¥R GH VRGD D LQIRUP D&¥R
QXP Vit VRIVE DLH SOVDIRWP D ' HWID IRWP D D

HP SUHVD FRQVHIXH RIHUHFHUXP VHUYLER

H[ VWHP DP HQW SHUWRQDQ@] DGR TXH P HP RU]JH R
QRP H GR FOHQW DV LQWLD® HV SDWDGDV H
UHVSHWYDV VRX© HV VXIHUGDV LQGHSHQGHQWP HQWM
GR FDQDO DWDY«V GR TXDOR FRQVXP LGRUHQWH HP

FRQUDAVR
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$VD® HQWM GRV FQHQWAV GHVHNDP  UHVROYHUR
P DIRUQYP HLR SRW YHOGH SLRE®IP DV SRUWL
SWSURV H FRP HEDP VHP SUH RX TXDWH

VHP SWHFRP XP D SHVTXLVD QR Z HEVWW GD

HP SUHVD =HQGHWN ) DFH D HWM FRQW VR DV
HP SUHVDV GHYHP SLRFXDUGLVSRQLEL] DU

IHUDP HQVBV TXH SHWP VBP DR FRQVXP LGRUUHVROYHU
DXVRQRP DP HQW R VHX SLIRE®P D TXHW¥R 3DLD VDO
SRGH VHUGHVHQYRXYIGD XP D £UHD GH SHUW XQVDV
[LHTXHQWAV )$4V XP D £UHD GH DSRLR DR FQHQWA
HVF












