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E&DYH WRQJ LR SDWRWDGN SDLD @ HOP SD? D
GHO D GHOBHP LQDUR

(QO RWO W LIP*RRWO BR Q « D WJ®F HOIDO T X HO RS HF L V& MMIRR G/IR F D F QIRE V
ORWD FH U GRQWHS/D3ODGHVFHQGLGR XLAYR\"VLQRSDUDXL«QR\"
GUEVWLFDREQWBSHQRY 6 LO®RH V GIW VF D DY HB X H GrH. YL@ D
GHOMBREODPIU@LIHVWOHERQI D H[LVWHQFLD SOHQD
HQORVDFHUGRWBW®WRQWULBEXDHQ
VHFXODULDIS«UQLGHYHIHUHQWBW¥DPSD®HODGHOHPLQD UL
HVSLULWX®RGRURYVDPREVMRY TXLHKBIFNUVLEDWB UGRRX OWD G D
GHDEXVRXHDEBHULGBRUHGLELOLSFOW RVSUHMXLPIRRMVUDRVWURV
HFOHVBBORHVWBHVFRQ«DQHD FRQFUHWHRWY HDDRHJXD&ULVWR
LQVFIHLE®BULPEVSURIXQGRD HVWXHQ®HEOHQLW®EJ)UB QMDD
FXHVWBQWHQG®ED YLGDFRPR GHVFRQILDSURSRQHQD PLUDGD
YRFDFLWQ FRQHOORH GHELOLWIRQUDGHRLGD/SHUD Q]WRSBUH O
WDPEL@QFDSDFLGBBVFXFKDL VDFHUGROGWRHQGERPRHQXQFLD
OODPDGD GH 'LRV VLFRPRDQDQEHWMHQWOGRHUWDG
DPRYUQXQPXQGRBH\RHBLVODGRV
$ SHYDEHHVWHRQWH[OWR/ LGD OD OODPDGIH &ULVWRIHDXQ
FRWLGGHODQPHQRD\RUTHORY QRVRWURY SXHEOR{IOODPDGRYV
VDFHUGRWIBMLHQEBWVHVWLPRQERUDOMPLVLuEN ORXHDUHFBILVLYV
VLOHQFGRWRWUHIDSDUURTXLDAH FRQYLHH@YHRSRUWXQSGD®
KRVSLWPDDWYIHRMXHGRMECORY PRVWURK VRFDFYPOH UGRWDOKD
FEUFHOMNYH@®RQ GLVSRQLELONGBG®QDUHV S XHVH\DIDHF X Q & D
FRPSDVLUGHUFDBMQKRPEUHVSURIXQGDPHQWH KXPDQD
RQ<JXUDFRR/UL\BWEH{BHUYLGRU
FX\DH[LVWHQRLADUQRBTXHHO
&RQJUHVR GH 9RFDFLRQHV UHFRUGH
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&RPRUHFRUGIRQHQERD FGHO
&RQJUMMVRRFDFLRWRBMFDFLUQ
EURWBO DB [SHULH®HLDLR T X H
OODRMHVGAHIDPLVWQRBGHV GOD
LPSRVLRIHMDXHOPLUD GBEULVWR
WUDQVIRUBYRL GO RT XHDQWHWUD

V HJ X URDMH G H\BV U D EO BI RW VD

Y X HOMHF X Q GIVWHLGRWOHD OD B8 B H O
$PRU

'"HMDQDWVHGHWLPEROH@EDVEH
XQDLGDXWRUUHIHWDHK@QEXYDGD
HOQOWUHJIPPGD WVHDOWYRDS HIRXYH

GLJLWDRQ G MW DQWNRYY HQHINVY HQ
FRQHFWBBBRROR¥IRUPDEHRWR
VLRRUL]R QH/QHW H G DHEGEML. QEPLFDYV
TXH UREDQWLHPSROLEHUWDG
SURIXQGLEGW@HFHVDUHRXSHUD!L
HVSDFGERN.OHQGLRFHUQLPXHQW
SHUPLWDQ SUHJXQWDUVH +SDL

6LGPEDUHYWIDDPMRBUHWHQG H
FRQGHQDWHGMRFLDWHIRYLWDU
DPLUDREVDOGEHODVXSHUILFLH

UHHQF R QHDVU DOH QLRI H (GLRRQUG H
SXHGR{UHY RJT X HD O D RIJ L VOARR

QRVDWDQOD DXWRVXILFLOIQFLDGLFHDEDQGRMRAY XHHUHWLQR

EY%VTXHGR[LWHR® LHGIRSHUG H U
SDUDEULWDVHFRQILDQDPES LARO
'LRV(Q HG R QW HI) W\R XHD\OWIH V W R
HYDQJ«DGFRLHHMWR QD QKIHDAD V
ODV UHGHV WDPEL«Q HYRFDQ
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DWU«YHWPEV 6X OODPDGR
HPSREUG B VWDJIRH QVDQBRD
YLGODXLHGQHMDXWHG KR & U LR/ W
GHVFXEWHY D QD QEIQMV S H UGG D
BERRU O ¥PXSOGRQLILFD
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/ RKHSHUEGR VRGR FRQVIXOGH JDQDUD
SUMR A )G

(OYHU G D GHAFOGHR BDP SDHV W £
HQ HOWHVWLPRQLEBRVSURSLRYV
VHPLQDUL VDU G ROVOHRA/V PR V
FRQILHMPI®Q X GTRK HO DH OG. B ® R
HVWED R XH D@ H M D\GLRIHRD R X H
KDQHQFRQWUD GRLVWRQWUR
KRUL]JRQWH GH VX YLGD

(VWIB[SHULHREQLL WFPRL QW XLFLuUQ
SURIXQ&DP£VDOH JWADDUX HH Q

UHFLERBK (OVDFHUGRW®WH
GHMDWRB®RVHYDF YHOOH®X
HQWUBRDRIPSRE UHRAHRXHO H

RW R UXJ@DD L E H WQXBIGID UDP D U
VHUYIXUHFEDPE HIY HQ W& BURXY L G D
3RWVROD/RFDF VDFHUG R IWDLAS D
GHVGE®PRUOBRQILDQHY SRRGH
DQKHRRRKRQGARIPRUDKRPD QR
VHU IHOL] DPDQGR \ GHMEQGRVH

(Q XQDFXOWXRMDUFDGHRUHO
LQGLYLGXDOLYPRQPHGLDWE]
VD FH U GRIWRIQ Y L DW\N BV LJRG H
XQDHOLFIGAIVGV LGRED VD GQH O
FRQVXRRHQHO«[LWRLQRQOD
FRPXQLHWHUY LIKYR GOQL ®D D
FUXGH&ULVBIRRFOODKBHM®PRU
JUDWXLWR VLIJXH VLHQGR SRVLEC
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/D FDPSD3*D TXLHSMHVHGQMODU (OOHPDHMW XWHGHWVV ™JXH PWHH
VDFHUGRERRQDOWHU GDPWIGMD GLULHYSHFLDOFHQWWUYHQHYV
IUHQW®' DF R[LVWHGHPXEKRY FUH\HQRVEBIR TXHEXVFD/@\WLGR
MPYHQMWXQD/RFLHED® XUBKBD DXWHQW LUBLRIPG D*@PRSUHWHQGH
HVW PXORBYVWUDFFLBR@HFDFLUQPRUDOLDQRRVW XIMUSRVLELOLGD
VDFHUGRMUMY HORBPRXQFDPLQR OXPLQRWDHVHJIXIDU&ULVWRPR
KDFODLEHUWDYEUQRBOHQIGMOG SUHVE BMHGHHXQ DY H Q WEHUODO D
FRUD](MXQBURSXHRWWUDFXOWXOBDUH \ WUDQVIRUPDGRUD
SRUTXHNUDAMOQFRPSURPSVBD 3RUBVRIGHVWDPSDVYDDSXH\BRD
WR®DLGDXH) D QW H SHREUHQHVWDWHVWLPROHRVIQR ILFWLFERY
LQGLYLGHMDURHY XQDSURSXHVWDRVWARRQFUAWHRQFDUQDQHJU D
SURIXQGDPK)XPDHBLYSDUORY GHOBIQWUWDBHUGPWRWHQWLFLG
GHPEWQFODYGHHQWUHRD XQ HVH@ HQJXPAMS HUV XD WRWRVUDU
FRUD]JUQGLYLRRWHOR®®MHHQ VDFHUGRMHWFHWFDQRXPDQRYV
'LRV \ SRU OD FRPXQLGDG TXHQRRFXOWB® XFKBWURXH
YLYHQ FRQ IH \ HYSHUDQ]D
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(OKRU] ROV VHR@JLFR SDWRLDO GH
@ FDP SD* D VH WHVXP HDV

5HGHVFXG@UDIRFDFVWDFHUGRWDSFRPSD:DU SURFHVRV GH
FRPROODPDGD®DSOHQLWRXG GLVFHUQLP4AXIKQWR FDPSD3D
YRFDFYPDEHUGRRVRBEPDGOR LQVSLUH D DOJXQRYV MpYHQH)
GDWRGRV XQDLQYLWDIFYp®LU SUHIJXQWDUVH << VL HO 6HS3F
SOHQDPHQWH HO DPRU UHFLBLBRWR"
ORVWUODIWHUGBGBYDFHUGRFLRR RUWDOHFHU HO FRPSURPLVR
1RHOGHDEVWUQHBRWHUHRWLSRPXQLWRNMHRODY SDUURTXLEC
PHGLEWLERBD'LGPRQFUBWD UHGHVFXEUDQ VX UHVSRQVDE
TXLHQHVY VLUYHQ FDGD G D VRVWHQHU HO VHPLQDULR GL
6HPEUBPBQ<«DQHMOD/RFLHGDG VUOR FRQ UHFXUVRV VLQR VE
SWUDGHWHVWLPR{ARQ VO XLBRQ OD RUDFLpQ \ OD HVWLPIL
FUHGLELOLGDG GHO PLQLVWHULR VDFHUGRWDO
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W UDEDMDIQ®R VW RBWLGLBEQD
ODSHUVRERWY R/HU H F R U GDIOD
SRQHQFLIDQD@GHO&RQJUH\GH

9RF D F L RIQPH/O D P BEGHDH V YHWQH O
ODJRH*DOL WH DXWH VR Q DIOTHRO
FRUD]G®ODJOHMIRHVXQHFREHO
SDVDWRQRQBDODFUDIX W/ LJIXH
SURQXQFLEABGQRNELBHQXHVWUR
PXQGR KLSHUFRQHFWDGR \ GLVSHUVR

(O DGHOHPLQDULRQRW. QY LDND
FUHHIWWXHD%QKR\ HILVWM@YHQH YV
FDSDFRHEHMDMMHGHAXWLHGRYV
VX\WGHSHQGHQYK\PNQ W D OSIIDU/D
VHIXD®DHVWUWH U DIIX HE GR
'LR¥RPRDFHUGRONRYD FQRQV
HYLGHGWHRULOCKDDM pY H QW

EXVFDQ \ HYSHUDQ VHU DFRPSD3DGRYV

$0OBGRQGIMXQGRURSRAROQH[LRQHYV
VXSHUILF&DOWNVBHRBDHODFLpQ
SHUVRQDDQVIRUPPGE®BD GH
RWURBWRPHWMHOQLFLEIDBHUDD
UHJD®QDDOHJUXHQRSDVD <
GHMEQ GWRIGRR/LJXLHUREQ
(VDVLIXH HQGRLVWREVHHOOD
GHTXLH@HMDXWHGHKRWPRUY
GHVFXHXHHQ&ULVAWRDIDQDGR
WR GR
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SPHWQEZHEUHDSRMOBXEFRNLEQUDROMMHPLQD GHRERQIHUHQFLD
(SLVFROE®:ROPP D/ XQRPE WGHX QG HW DECHFH. V&GN®& DQJH @ LRD Q
FRPRDAXDWIHBWDUGHK)} OBRRUDXHXDQHFXHSRIXHXH XDQGR
GHFLGLU TXHGDUVH FRQ -HV¥%V

SP RIUHFHDQSULP®OXJDVWLHP $IR/FXFKBHUFDRDD DX L H QHHWW £ Q
EXVFDQDRIMXLHQHWQWHIXLHWKEHVEWDRUUDMY LAKDFHUVH
EXHQDV SUHJXQWDYV
(Q ODZHEWDPELWYESXHGHHQQFRQWWHFXUWRNSDVWRVPDRDFLRQDO
HVSHF ILFDWHRIWG RWDW L P SQIRBK HV WD W H U LDHGHMWD GR W D
DFRPSD3DWRFHWYRY OHYH VS D RMHRQ F I\ COFRV XSIDQEGH V F X ETX.HD D
YRFDFRQROIPSLHFREHUWHYD®RR X QHQF X H QXK BRH U H IoHS H Q D
H[SORUDU






