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%P YIQGR DR 6DOYRV SHAR $P RU P DIV GR TXH XP P SGV SIRVVR
VRADO\RP RVXP P RYIP HQ/R DSDI RQDGR SHR SU [ IP R QDVAGR GV
SYALQDVGHXP @R TXH WDQUAHQGHX DVBMIDVH J DQKRX YIGDSU SUD

P DJLQH \VH | REHDQGR DV SYJLQDV GH XP @YLR TXH QVR DSHQDV FRQVD
XP D KIMA/UD P DVVIP EAP IQVSILD XP D IHYROZYR GH DP RU (MWH A R

6DORVSH®R $ P RU XP D QDULDVYD HVAUVD SRU- X@DQH 5 RGUI XHV RQGH
DV SDOVUDV QYR | LEFDLP UMWV DR SDSHOP DVVH VRUDUDP D EDVH GH
XP P RYIP HQ/R WDQM RUP DGRU

- XOH DR HVAHYHUMVREWH R SRGHUGR DP RUHP VHX IR GHVSHU/RX
DOR P DIVGR TXHHP RADHVQRVBIVRIHV ( @ SURYRARX XP DAKDP DTXH
@R SRAD VWU RROACD 2V GIVRKHV VRADGRV SHD P HOMDIHP
EXVDYDP P DOHLWDY GH R&RFADUHP SUMIFD R DP RUJHQHRWR TXH R
QYR G-MAHYID

YRLDWMP TXH QDWHX R FRQYMA GH - XQDQH SDUD SDWASDIHP GV
IHWRV P HQVDLY QR / DU$GRQDL XP D FDVD @U P DIV FRQKHAGD FRP R
RUDQDR (WHV HQFRQARV IRUP D@P GH MP SNV HYHQWRY \RADY
HBN VH VRUQDUDP XP D SOVl RWP D SDWD D H SLWAWAR GR DP RU SDUD
SIRPRYHU YIGD »V FUDQADV H DGROMAHQMV HP  MWDRR GH
DFRBIP HQR LOQMIXARQDO 8P FRQYWHA P RGHWR GHVHQFDGHRX XP
PRYIPHQR XPD FRUHQM GH VRIGDUHGDGH TXH QYR SRGAD WU
LJ QRWDGD

2 JUKSR FUMMAHX HYROXX H SHURHEHX TXH SRGED | O HUP DIV 6XU ILDP
GHP DQEDV HVSHAD® HQWA GDV FUDQADV H DGROMAHQWAY DFRBIGRV TXH
FOP DYDP SRUDMQE/R FXIGDGR H RSRUXQGDGHY ' DEFRP D SO 3R
SHDFDXVDH DI RUD FRBMIYD QDVAHX R, QWIWXVR 6DOYRV SHAR $ P RU

(WDQRAM DSHQDVXP DOSUHVHQIDAYR AXP FRQYIVIA SDUD VH MQUEUD
Q VCHWD MRUODGD RQGH FDGD SV 1D FDGD IQMIDARR A XP SDWR HP
GUHBR DXP P XQGR P HERU 2 6DORV SHR $P RUA D SURYD YYD GH
TXH XP @R SRGH VWU POV GR TXH XPD KIMA/UD SRGH WU R
FDVDOVDGRU GH XP D WDQU RUWP DB/R SURIXQGD  JXIDGD SH® DP RULDR
SU[IPR (WEP RV DIXL SDID HMAHYHU RV SU [ IP RV FDSEX®V GHWD
KIMA/UD H FRQYIGDP RV YRFA D VWU SDUM GHD -XQRV WRPRV R
P RYIP HQ/R TXH LOP 1QD IGDV JXIDGRV SHR DP H
QRVIQSILD DVDYDURXWRY
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3UWRP RYHUD Y1IGD GH FUDQADV H DGRBMHQMY HP
MWDA/R GH DFRBIP HO/R IQMIXARQDOP I DQGR
RV IP SDARV GD YX@HUIDEIIGDGH VRADOH UMR
DADYAV GH D¥PHV GH DMWAQAD H
DSDGUQKDP HQ/R TXH HWP XGP R
GHVHQROIP HQR \RARHGXADWYR YMDQGR D
WDQM RUP DAYR SRVVIYD GH ViXDV UHDIGDGHY

1 RAVD 9 DAR

6HU UHRKHAGD FRPR XPD RUDQDMR
UH HAQAD RQGH R DP RUA D SUQASDO HULDP HQ/D
SDD P SXMRQDU D WDQURWP DRR GH YIGDV
SIRSRUARQDQGR RSRUMQGDGHY H FRQGABHY SDUD
TXH FUDQADV H DGROMHQMV HP  DFRE®IP HQR
IQWMINARQDODBDOAHP VHX SBIQR SRWAQHDO
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&RP SIRP HVIP HQ/R FRP FUDQADV H DGROMHQMAV LOMIXFLRQDA DGRV
' HAFDP R QRV LQMI D® HQM » SURP RB/R GR EHP HWIU GHVHQYROIP HQR H
GJQGDGH GOV FUDQAV H DGROMHOMV HP MWDMR GH DFREIP HOR
DWHI XUDQGR BHV VXSRWH HP RARQDOHGXFDARQDCH VRADO

5 HIDFLRQDP HQVRV WDQV RUP DGRUHV 9 DRU} DP RV UHDADHY EDVHDGDV QR
UHVSHVR HP SDAD H DHR UHFRQKHAHQGR R P SDAR SRUMIYR TXH HWDV
FRQH BHV VP QD YIGD GDV RUDQADV H DGRBMAHQMV SURP RYHQGR D FROMKAYR
GH YEFX@RVVDXGAHY

, QI WDAYR VRALDO 7WDEDBDP RV SDWD D IQFONVAR H SDWAASDAY/R DAYD GDV

FUDQADV H DGREMHQMV Q@ VRAHGDGH SWRPRYHQGR D LIXD@DGH GH
RSRUWXQGDGHVH FRP EDWIQGR DGWRUP IQDAY/R

$PRUDR SU[IPR $RHGMVEP RV QR SRGHUWDQV RWP DGRUGR DP RUFRP R
DIHQAM GH P XGDQAD SURP RYHQGR XP CP ELHQW DFRBHGRUH VHI XWR SDUD TXH
DV RUDQADVH DERGMAHQMV SRAWDP VH GAVHQYROHUSBIQDP HOM

SHVSHVR »V Gl HHQADV 5HRQKHAHP RV H YDBRUIDP RV D GLYHWMGDGH
UHVSHVEQGR DV SDVEX@UGDGHY GH FDGD IQEYEEXR  LQGHSHQGHQM GH RUJHP

AQIFD IHD IR JAQHR RX RUHQUAY/R VH XDO

7 DEDBR YROXQWAIR TXD@ LFDGR &RQVEP RVFRP XP DHTXISH GH YROQAIRV
FRP SLIRP HMGRV H TXDULIFDGRV SWRP RYHQGR D H FHAQAD HP \RGDV DV
DAMGDGHY GHVHQWROIGDVY SHD RUDQJDER EXWDQGR WPSWH R
DSUP RUDP HQ/R FROEEXR
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(P XP PXQGR HP FROQWIDQM P RYIP HQUR RQGH D YIGD
P X\VIV YH] HV DSUHVHQUD GHVDI LRV FRP S RV VXWH XP D
LQUIADVIYD H WDRWGIQAIDFKDP DGD 4 XH' ID )H@  (WH
SIRMVR FRQGX] IGR SHR ,QMIXVRR 6DOYRV SHR $P RU VWP
FRPR REMMNR WDQMRWP DU RV GIDV GH FUDQADV H
DGROMHOMV HP MWDAYR GH DFR®&IP HOIR  VRUDDQGR
WHXV DQYYHUA/URV P RP HQRV GH FHBREWAYR DPRU H
WJ QU LFDGR

(6(1,1*800 )(67(-$66( 2 6(8 $1,9(5605,2"

o FRP HWD SHU XQ SIRYRFDAYDTXHR 4 XH' ID )HT LQFADVXDP MAR 5HFRQKHFHQGR D
LP SRUAMQALD GH FDGD Y1IGD H R GILHIVR GH VIRGDV DV FUDQADV H[ SHUP HQUDLHP D DBUUD HP VHX
GLD HVSHFLDO R SURMVR \H GHGLED D UHD@ DUI HWIDV GH DQLYHUAALRV LOHVT XHFEYHLY SDUD DT XHBNV
TXH GHRXWDIRWP D SRGHUDP SDWDUGHVSHUFHELGRV
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$ R FH®IEWDU RV DQLYHUAAIRY GHWDV FUDQADV H DGRGMAHOWAV HP VWKDAYR GH DFR®&IP HQ/R R
SUIRMVR EXVFD WHDI LLP DU Q¥R DSHQDV R YD®RU LQAEMHFR GH FDGD LQGLYESXR P DV VP EAP R
TXDQR D FRP XQIGDGH WH IP SRUM FRP R VHX EHP HWIDU &DGD |HWID A XP P EUHWA GH TXH
DSHVDU GDV FALFXQWVOADV GHVDIIDGRUV KYs DPRU H DBUUD » HWSHWD GH HWHP
FRP SDUAMBDGRV
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$ H SHUAQAD GH FRP HP RWDU DQYHUA/MRV YDL D@AP GD IHWMGDGH

P RP HQW£HD $R SDUMASDUGHWDV FHBIEELWDADHV DV FUDQADVVH SHIFHEHP

GHQAR GR HVSDAR HGR WP SR $ FDGD IHWD XP QRYR DQR GH YI\IGbA

P DUDGR FROWUKIQGR XP D QDUDVIVD KIMA/UFD OQIFD SDUD FDGD XP D B
GHDV ( W HOWAQGLP HQVR GR FLE®R GH Y1GD A HWHQALDO J DLDOVIQGR TXH DV

FUDQADV HWIHNP  SUHSDUDGDV SDUD HQI LHQVIDU DV P XGDQADV LOHUHQWA D
FDGD | DVH GH FUHVALP HOVR
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9RFA M: IPDIIQRX R SRWAQADO TXH FUDQADV H
DGROMHQMY QDV LOWMIWXIADHY GH DFRE&LP HQVR FDULHI DP
HVSHUDQGR DQMRVDP HQMW SRUDQ XAP  TXH DFUHGIVIA QHBV
H G&HV RIHIHAD XP D FKDQFH' 2 3URMMVR 0 HVDQRID XP D
LQIFADYD GR , QMIXVR 6 DOYRV3H®R $ P RU VXU H FRP R XP D
UNVSRWD D HWD SHUXQW FRP SWRP HWIQGRW D

GHVEMRTXHDU H QXU R VDBIQR OWQWM HP  FDGD \\
s

LQGLYESXR
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(P QRWDV LOMDADHY FRP NRYHQV HVSHAD® HQMA DTXH®BNV TXH M. IRWDP DWIMAGRYV SHM®R
QMIXVR 6DOYRV 3HR $PRU ,63$ REVHUDPRV XP SDGWR SWHRFXSDQM 0 XWRV \H
IRWX@YDP FRP R P DXV DXQRV H FDUHIDYDP D YHURQKD DWRFADGD D HWD SHUFHSAYR
P DQUHWIQGR XP D UIHVMMQAD DR IRWP DR WDGIFRQDO GH DX@ $TXL QDVPH D KMA/UD
LQVSLLDGRWD GR 0 HVIDQRID
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&RQVAHQMV GD QHFHVWMGDGH GH XP D DERWGDIHP  LORYDGRWLD QRWRV GHGIFDGRV YRXQWAIRV
SIRMMDLDP DX@V TXH XQUDSDWDP DV EDUHLDV WDGIHRQDY GDV \D@V GH DX® &RP
GIVAS@DV P IQWUWDGDVY DAWDYAV GH MRIRV WHO{BPHY VREWH YESHRV H DWYIGDGHV
DSDUHQWAP HQW H WDFXUIEXMUHY R 0 HVIDQRID EXVFD WDQM RUP DU D DSWHQG] DIHP HP XP D
H SHUAQAD HQYROHQWA H DFLP D GHVWGR @YWH GH UHMMWWRAQAD
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+RW RO HVDQRID Q¥R A DSHQDV XP SLIRIWDP D DMRMGR VRUDRXWHDSWA

DX@ HWHQADOSDUD FXURVP DIVFRP S® RV IOFXIQGRD U XDHVSDQKR®

$R FUDUXP DP EIHQM RQGH R DSLHQG] DGR A DGDSVEGR »V QHFHWIGDGHY

LQGLYIGXDY HWIH SLRMVR UHGHI LQIX D QDUDVIYD HGXFDFLRQDO SDULD
MRYHQV SLRSRUARQDQGR G&HV XP D DERWEDIHP OQFD H SHUWRQDT DGD S
R GHVHQYROP HQVR DFDGAP LFR
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%HP YIQGR DR GH32,6 XPD IQADWD GHGFDGD D
VWDQV RWP DU R GHSRLY GD YIGD QD WHGH GH DFR®&IP HQVR
SDID MYHQV TXH HQUHQDP R GHVDIIR GH QI UIHWDU QD
YIGD DGXOD 0 XWIV YH HV HVTXHAGRV DSI V VDEHP GD
UHGH GH DFR&IP HQR  HWWHV NRYHQV HQI LHQVDP  REVWEX@RV
OQFRV GHVGH D SHUGED GH YERRX@®V | DP LADUHY DA D | DOD

GHDSRIR HP VXD NRUQDGD UXP R » LQGHSHQGAQHFLD
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2 GH32,6 VXWH GD QHFHVMGDGH XUW HQW GH DERUEDUR TXH DFRQWIFH GHSRLY TXH R NRYHP
GHID D WHGH GH DFREIP HQR 0 XIVRV GHBN GHYIGR DR RQR SHURGR QHWH DP ELHQM
SHWEHP R YEFX@ | DP LADUH VH YHHP GHVDP SDUDGRV 2 DWDVR HVFR@UH D | DOD GH | RWP DA/R
DR DRI LUD P DIRUGDGH V&R GHVDI LRV | LHTXHQWV $ @GP GIMR DA XQV FDUHIDP Gl LFX@DGHV
W QULIFDAYDY HP  LHDARQDP HQRV GHFRUHOWA GR DEDQGROR VRUODQGR D HQADGD QR
P HUFDGR GH WDED®R DIQGD P DLV YAGXD

2% (7,92 '2 GH32,6 $&203%$1+$5 ( (032' (5$5 1% 75$16,¢22 3$5$ $ 9,' $

$'8/7%

2 GH32,6 WP FRP R SUQASDOREMMIR LQWUXIU H DFRP SDQKDU NRYHQV GXUDQWA WAV DRV
DQUAV H DST V VXD VDEED GD IHGH GH DFR&IP HQ/R $WDYAV GH UIRGDV GH FRQYHU/D H HOFRQWRY
EXVWDP RV SWRP RYHU D DXVRQRP ID GHWHV NRYHQV GHVSHUMDQGR QH®N D EXWD SRU XP
SWRST VR GH IGD D FRQTXIWID GD LQGHSHQGAQAD | LQDQFHILD D HQADGD QR PHUFDGR GH - - -
WDED®R D EXVFD SRUP RWDGID H R SGIQR H| HUFEFLR GD AL.GDGDQID L

























