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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
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&RP R SDUMGD SIRIWDP DE¥RGD | HAGFR

GR6-0 & 3( R: RUNWKRS VREWH 3HVFDGR H $@P HQVDEXR IRL
UHDQ DGR FRP R XP D DWIGDGH DEHU® DR SYEQR GHGFDGD ¢
GMVPXWAR GR SDSHOGR SHVFDGR QD SWRP RE¥R GD \DV/GH GD
VHIXUDQED DIP HQVEU H QXWIAIRQDO GD VXMQELDGDGH H GR
GHVHQYROIP. HQWR &FDO

2 : RIWKRS UHXQIX SHVTXMDGRIWV  JHARWHY SYETRV
SWRIDMMRQDY GD DIP HQWEIGFR UHSUHVHORQWY GD SHVWD GD
JDVARQRP (D GD DFDGHP LD H GD VRAHGDGH AYIOHP XP  HVSDCER
IOMGMVASODU GH GE®RIR H FROMKXSYR FROMYD VREWH RV
GHVDI RV H SRWELIEDGHV SDUD DP SADUD IQFOX\¥R GR SHVADGR
QD DIP HQWIG¥R GD SRSXME¥R ELDMGILD

$R BQR GR HOFROAR GIHHOMV SHUSHAWDV IRWDP
DSUMVHOWGDY FROHAEQGR WP DV (HDARQDGRV ¢ \VDY(CH
SYEQGD DIP HOEEYR HWROU VREHDQD DIP HQBU SHWD
DUMVDQDO FHUMIFDS¥R VDQMEUD JDWARQRP ID  VX\AMQWEYHO
YDBRU] D&¥R \WMUMRUDO H 2 EMMYRV GR ' HVHQYROIP HOR
EXVWIQEYHO?2 ' 6



2 3HVDGR HD 6DY45H

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

$DSUHVHQWB®Y¥RDHD® D % GGILVFXREDS BES HV FDFRAP B O L P HKEQWYARU D VB ©J LI
DSURPR@R DY ®RORQGRY LGBH VW D FDXIBRS R UW QXFAL DL FY RRVRP SRV W
ELRDWHYRBRQW UL ECLERDRG U -BIOL P HQ WD UWIVX G £ YHLDW W H Q VBESYTHR. N V|
DSUHVHRSWHRVE DFGRP K P DP DW DIO|L P H © RSO H[PP S R \BWR B U R W HG BIDO/WIRO R
ELROPJERBGLJHVWLE DPL®RE A H&RW Q FY DW\D P LHOAL\Q H U DR § R U W DSIDWH
GLIHUHQWHY IDVHV GD YLGD LQFOXLQGR YLWDPLQD ' YLWDPLQD
7DPE«PRIHVVDOMWBIGFRRP SRV L@¥W U L F& RSHD/F DSARG WD U LFIRW | R UIMAV R U
FRPRVS«ARWPBREWHQDERPHQVBRYYLRVMRUILED & [RWDP D QK®RLVF X V"
GHVWDFRXKRNP%OWLEO@N| MMM FLDEBRRQV X RRIJX GMEHVFDGRFO XL
FRQWULEXDORGHVHQYRQWIRXURO 1L DUBRMWDOEH UHEVWDWEBUGLRY DV
GHVHQYROYGPNQWHRUPO¥RXVFXODY%GHDVFXBPRGXODGHBSURFH V!
LQIODPDWHULRYV
YRUDPSUHVHQWIBERRVRFGRVHGXGFELVERERHQ®DVYGLRYDVEKODDR
D U U L WFDLWDG/ BIF DR Q W RUPHDQYD F L RIBIUGRAEWH \L\DR® D P D VDIOXERE/R V V EHIQH | F
SDUDD Y% GRHFXOBXOPRQDIQUVHVWLQWE JUIGE®B B E$ SD O HWWILPE «PE R U GR »
SHVFDGRQWGEBRSHUVSHFMRVBDGU - BWLPHQWMDXIEE YHIGWDWHFRPHQGD
DOLPHQWDRWHWU QD FU R IRIULIV/DQXERUHVHG®P RGHOBRYLPHQ WMHFRWY K H F
PXQGLDOPFRRWIGLHWHGLWHUHBDO$BD 'LHWVVRFLDGRRP RG¥BR D ¥4 GiH
SUHYHQO¥R GH GRHQ®O®DV FUYQLFDV
JRIGLVFXWLQREXHDYDOLDRRBG X]LEHDODUJIJDQL]DEXRDO© -H8QLG 3V UD
$OLPHQWHD®MR.FXOWXRUDSHODUJIDQL]DIMRG LODE DY GH06 UHFRQKHFF
FRQW U L ESRSGIWRE DSSIRUWD ¥4 GRHD W H UGHDV H Q Y R O YLL@ IHD@SWRHYY H QGEHER H Q ©
FUTQLFDV H HQYHOKHFLPHQWR VDXGEYHO

1RFRQW HIWIRV L GGHHMMRD F RXHRFARQVXBRSHVFDGRHFRPHQGPGRFXPHQ\
RILFLPRRR *XLE3OLPH@DDD3IRSXODBYRVLERIXDIOLPHQD®ULD QC
% UDVL@HIQRIVEIN $QRVHIRUODFOBRRULFTH®R RHRIMD D W HEDGLYHUV L
DOLPHQW DS UHVHQWDIPAR«W URXH IOH[ HREUBIOLPHQWDBDE¥R O « FG D
VXSOHPHQ@XVWY RFH R (IDML | DXACRQKXPHSV %FD STEHJHSUR @HLSH UL -G
DOLPHQWDU FXOWXUDO H VHQVRULDO GH XPD UHIHLO¥R FRP SHV
$0«PGLVVIRUDPSUHVHQWOQGPM &HSBVT X LIWIVHQ WYRRP X QL FDRAHRO W
GHVHQYRGMOBOAOG B HV T X LAHDWF DSIRUAD ¥ GFHX MPDLV V¥ B UR P R RHFR Q V X P
GHSHVFDBMBURGXWRDBXLFXOWREBBDOWHUQBIWXEDYEN.FDUQMMUPHO k
SURFHVVBIGO¥WUD S UR FHRQDWGWDLME SIDQUERUIHYHQGBREHVLGBGEHRHQO
FDUGLRYDVFXODUHV QR %UDVLO

SDOHVUWURUDPREPSODBUHVH@RSMVFDG
DOLPHQWDERRX O DEAMRV L OHBUDB VRI¥XRN
QRNDHVWUDWXWWL FPRWDOP E «PP D
UWXQGGEIIR@WAV D O HFG PHXMEBH: E O IGHD
FDO¥XRPHQ(WHYLVWHPOVPHQWDUWYV
GEYHLV H VXVWHQWEYHLYV

Ox




6REHLDQLD DAP HQVIDUH -X\WWED $] XO
D FROWIEXLE¥R GD SHWFD GH
SHTXHQD HVFD®

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

$ DSUHVHQWRBMRHVFDUWHVM®E & U DBQAIDP H QAWWDXW WOLJ&XEB H VW DR B S H
IXQGDPHQUIBH® MW H VPIY Bl OX U DEMLIP H GMRIHLU D @¥HR H Q GYIS U H V H U YAHD
FRQKHF L P HAWDRA F IHR@IPLDQ X W H QREDYR. GIPR P X QUMEEP W H U U L W RWMRHH U
HVWXDULRIRWYVVDOWMNEBHYFDUWHVDPRPXOLWRO«BDSURGX@HDOLPHQ
UHSUHVHQAXDOKRAD UL W R ULD@HLWR O B L FY. RQFX®RML B LR/U P IK\L V W p GLHF
UHODKW@RARP XQLGBIOHRKELHQDHKE W L&FRRPE D VBID H [Q | GH GHUXQKHR
GLVFXWR&HHQ LEHBRV FIDU W H VHD\QXODH O D@¥®HP R PD VR E H U D@L H Q'
HQWHQBRBRGLUHLRERY DV FHVIVIROLPH@WRGE £ YAHXLO/W X UD D 8H R SWHHD ¢
SURGX]LERW «WRGRXVWHQWESHMBRGLUHGWBHILQUIHXBUUSUNVRYWHF
DOLPHQWBDAWWDPE XPUR X[HIOHMREBK RQFHGWR\R QR P LXOM XV \B X0
GLVFXWARFGRHWHUPLADWDD WRQ\WMP SR UBHEHIVW Q Y R O YR PHIQQERE H F
UHSURG®BHWL JXD O GIDFERHY O LWHRWU LW RQ Y. DV VE L CBLR BRGRONHND G L F LHR ¢
FRPXQLGBEMVXHDUBDN V BGHUW S HBEMXY\DVD L X®U R S MX V W D PUHHQ O Y RVE. U
TXHPIJDQKOXHPSHUGHI TXHPSHUPDQH®W LVLELQHYNGRIRFHYVY@W UH
FRQW UL E & D®HN ¥ W H VEI\DWD FEXGWDD/QW HV F X VIVERY D O W RBR VXV W H3HA
XPDHPFDG®R]SHVVRIRP XQGBHSHQDBRPHQRWPSDUWBSHVPWHVDOOG
TXDWHWDGHOPXOKH WDHWBHDDWLYLGBBSHHYVBD@WPLPDGDPHQWRYDOF
HFRQTPGHR HPEDUGIBGIN FIR% UDPDQ8BH GRWUDEDOKBG GRUWHRDW UD V
DW X DFS HV P WHVDIMMEXPRHQIDWLTRB®B HV BV XEVLVWHRERBD H Y QDA
OHJLV ODRVARKDLL MOL V L E IHHISGRRXGFRR Q L WR U D© B § VR WA DO LI\DSH F WRI/R
FRQKHFLPWQWGELFIWRIQDAQWRURPDQHGRENQLWIERIL\RD OHF GIPARWIRE R U |
VRFLDUWOHG X @GS REUHFOWPDD SRQW FRRW OHPH GPMRW GDRWLYLSBGHXH |
DUWHVBOQOBOHVHQWDRXRHQ ®BI [SHUL-Q@RIWR J U DI R BIHWFGHVHQ Y RC
GHVGH YROW®RIRJDFWHUBILY]DOXBLEDOM R PR W HVEDRY HIFY. G D GH#M D L [D C
6DQWLSRDER U@L VHIXUDQEMH QRDDPSUHVHQWD GROWD) X QG D YR (
TXHSRVLFLROYOPL [ DEDI) W ENOWIAY H J L -FHR/PS R U H\Q G L F D GRRH ¥ W DGR
6¥R3D X OIRH VR QWHGWRWDFRSD/SNAF ICCHS U £ W MWFDIVG L FER R RIDW U DG W
SUDLDHDOL]®PBRHJILPGHFRODERUPRERQLWHUUBTXHQW HRWQ W HEDAR
GLVWUL BXEE YR DGHE D L [RD ORRIP H U FLOOWIWDH "O HPW LW X DEEHFRKOQHUDEL
7DPE«PRUHVYVD ®WDIE@G HY H UV GEDHEAHX USHRWT X HEURV H QWHNM LERFP DLV
GH UHFXUGRWDORRPHUFRLIEOHPBRVW HIGHIHQ®NHVS«FDNVRFLDEDM D
HVWXD BWGEHPYQJXHHYLGHQFDDPSRUW GRS HY F DB RQS\DRIIH U D @R H Q G
TXDQWRUDHJIXUDR®DP HUQDAX B HVH X ~Q F XBO R W LHFRR Q T P HFFRX O W X B BDV
FRPXQL G DORFDIOW WRW/S UL Q F LISQWW DDYSHRQ W DSDRAR IRUWD O H F GPS B WR
DUWH VID\OWBRGLILFXOGHGBVLRQODIBILW OMDAMRVE DEB VO RP LWIIVSG RO ~W |
S Y E O LIFLODQW X | L F IGHQ® LWDD H V WHRXMPYSWDDIF W IR /L H Q WFDELBRMV HU U L WIHUT RM L |
JRUDBHVWDFRSRM LWFDEROXLERR WD P L QDREEARH Q WDDJID JHQ@WH VD VW
DPELHQWREWHD WLYLSEBGHXHLYPO X URIGR @GMRE D SW X8V GDT X D O L GIRG
SHVFDSWRHMXEFRWH U F L D GIEJPDRSARR P HW LGPMHQWRJ UG B WG U L W WDIGR\F L
GH SHVFD

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




$ SDUAFLSDE¥R GR SHWFDGRQD
DQP HQVDE¥R HVFRUGRV P XQLE SRV
GD %DL] DGD 6DQVMAD 63

'UD 6RILD %DUERVD &RRUGHQDGRUD GH OHUHQGD (VFRODU GH

$DSUHVHQWODERIMRD UWLFIGSBBYRDEEROLPHQWUBPRRRBXQLF SR L[D(
6D QW WWURDK[MS D QR U BEAMM[S H U L - GAH\DIVIH KRRV V L E L O3.[5UDRR IS O L DEEIRRH U V
GHSHVFDQGRVUHGISV:EOLGHIMQVLGBUHJLYRIGHVWRAXEGRVQRYPIXQLF GR
% D L [ DB W DWW QMPQ VDB R[LPDGDPHPMID X QRWS UHV H QWP DB SRU W T
HVSDBRWUDWDIWBWRR PR GHB OLPHQWDGEE M HOU P D CEHAK £ E L VDR P HQ W
GHV®H QIaQFQW BNP XQLF SEARYWRYRILFHQVBHDEDDQGRQFHQWPDRR |
QY%PHGRHVWXGDEDWHGEHEOLE® 6D QWRR/H [HP SORRGLVWU L EXTIRYD OP
FHUBB PLOXLOGRMDUUR] PLOXLORDUQHRIHUDBIOLGHQFDBQBRQ HER
FRPSOH[LGDGH GD DOLPHQWD®¥R HVFRODU QR PXQLF SLR

$ DSUHVHQWP®WRIFIRXGR IHUHB Q@ WRIW R G HORMR | HUDVDL P H G\I B UG D GHDV
UHJLBSR QWIRV QHFRP QLPRXDWHIHLGGHAUDBWVWXGDRRTXRD GWRLFHQ
RIHUKPHUHIHL®Y¥RQFBEDOWD Q®ISUHVK@WRGHG R DU G £\8H RH O K D GG\HH
6DQWRR FDVRVSHF GAFFRHVFDGRQWIRW SUHVHQMRIPGRDH |HU - QPIERL RQD
LQFOXV¥R GR DOLPHQWR QD DOLPHQWD®¥R HVFRODU

2 PXQLF TSILHRUHE@W L O £ DI G LTI |HQDOBHQWIBR ®SUR[LPDGDPHQV
T XL O®NS HV F DIBRD GRI H U (WD IRUDPGTXLUEBBRBM PLOXLO®RMNLO E S
Q%“PHDRSOLBBHDSUR[LEPBQWIRLDXLARY GHYLBARXPHQMRRY:PHGR
HVWXGDQWHY HP SHUTRGR LQWHJUDO QDV HVFRODV PXQLFLSDLV
7DPE«PRUHVVDOWBG R WRI R U QR R Q K HFRLPGRES U P H LRJLDG DESUHD VL DEDR Q D
DFRPHUFLDCHRBROR XBRFDOY¥RDOLPHQWMNERMDYBHGHVHQYRQYHIWD
SHGDJpJWADO/DFLR @ DGHEW L RE H o Q LLRDF O X IXP®RS L V F L SEOXUDDL FKROW D G
HGXFD®RERRFHDQR 3UDEDDQGWHERIHUWDGERHW L O #5W DO PR TE B R P
IUHTX - @FRWR[LPBGEPPDYHDRP-VSDUPBPDGDSUHVHQWD®HRIGS HF W DBML
DPSOLD®BMRHUWDD UBHQRY FBW R F H VOLRAL W DMPLDQIGROW H Q(\R F6 ¥ RO L F H QRV |
SHVFDDAR GVYHUYDSRQWRRF DV LHN'S HFR BG&NWRR/M P R U D W-AEYOIVU XAV Bl U H |
WLOESLD H SHVFDGD HQTXDQWR %HUWLRJD XWLOL]D SDQJDVLXYV
$ DSUHVHQWD®ERWURXGB GRIHSHVTXIGR)1'( VREUWIXVRGRSHVFDGR
DOLPHQWDNGRREDD VL OFFR\MMU DGR WLOESR DRUPBHILO«R SHVFDBRL V
IUHTXHQW HPWMIQOWGD® R FR O/BIV X LSSV D U G LIQKW XIPQ O D W DRS RV U F BIXU B
DSDUHMHRFDO¥RYLGHQFDBEGERDQ-QAGEVDIURYDFLROBGRR/GHM VS « FL
XWLOL]DGDV QD DOLPHQWD®¥R HVFRODU

(QWUH DV SULQFLSDLV GLILFXOGDGHYVY DSRQWDGDV SDUD
DPSOLDO©¥R GD LQFOXV¥R GR SHVFDGR QRV FDUGESLRYV
HVFRODUHY GHVWDFDUDP VH D SUHVHQO®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 LQVWLWXFLRQDLV
$SHVDU GRV GHVDILRVY D GLVFXVV¥R UHIRUORX R
SRWHQFLDO HVWUDW«JLFR GD DOLPHQWDO¥R HVFRODU FRRR
IHUUDPHQWD GH HGXFDO©¥R DOLPHQWDU H QXWULFLRQDO
YDORUL]|D©¥R GR SHVFDGR H SURPR©@¥R GD VD¥%GH
SYWEOLFD




2 SDSHOGD JDWURQRP LD QR
GHVHQYRQYLP HQVIR GRFDOVX\WHQVE YHO

OD VD &DPSRV /HY\ &KHI SURSULHWE£ULD GD &DVD

$ DSUHVHQWRBRIBD S K@ID VW UR QRS HQY RO YRR AW RV H QGHEW\W OF F
DOLPHQWIRPHRR[SUHV\GHRF X OWXIGHI QW LWB G H L \M RADLDROU L |G RWR. VW H F
DOLPHQWRBESMYD U DWUDMHWIRULDVG RIDDOOD BRVHY\GD&EDVD IRUDF
GLVFXWIL\GRQYH[-HQWUMVWUR QRPN LWHPLBIDIDLPHGWRWWDOHFGPN
HFRQRPLDV ORFDLYV

$ SDOH\WDWRHRDGERP ®JDVWUR GRRAEDN XPRP RH U U D P HHYWD D V8 QUIFIR PR © !
GRFRQVXBRSHVFDGRORULTHO YR G X WIRRJIFHIVRW W D O H FG BAHXQDWRX @ IDP H BIW
HVW PHRERHVHQYRO Y\ RWAWRER I @ V V D ONVX BREDRO L P HQDDR « 8 HV X DX Q © ¥
QXWULFERQDE JKQER/ L WDNGLSHIWWHQFLRHEWRORFVLBRD VW U QT
WHUULWPULRYV

1HVVAR QW HRWRVFDIG® S HVHQ\WQEBBHQPRPRQJUHG LADQMRIP SDWULP
FXOW XUDXCHPHGWRDG HFRQH FAWRIX Q L G D& XKWL VPRV W H Q W D EHLIOG HE@\G H(
UHJLR®®IOVF X WXRE &PUR XJ[HIOHMREDHPSRUWGIBFSDR[LPRQV X P L GGRU
RULJHP GRV DOLPHQWRY IRUWDOHFHQGR UHOD®-HV PDLV FRQVF
'"HVWDFRXLDHRI RW H QEFRIDV W U R QFOPUMP S O DDF HLWBR®¥RVFDGRYHU VL
SUH S D U DRX B VQ AHARYW U BBXMEF R Q VW UK KKYERE L VDFROWL P H Q W D UVIYX G £ YHH |
VXVWHQWEYHLV
$YDORULBMHOFRUH G LOIRMIBLY D]RQD O IGDNRP XQLGBEMYXHHGBDWUDG LG
FXOLQARDBWHYVYHQPRPED/WUDWRSOPHIHUDRB SDFMFR Q P LIFRFOWNKVROL |
SRVLWLYR QRV WHUULWPULRY FRVWHLURYV
$0«BLV\DSDOHWKMUDUDRKQLF L DIWVYWUR Q FFRE B FWDRSHBIW HQ Y R O YAR
SRGHPRQW UISEXDY UDOFRUHQGRUWD O HF GPH BRVRR FFLLOL D WBLUYRP R OFR
WXULVPR H YDORUL]D©®¥R GRV VLVWHPDV DOLPHQWDUHY UHJLRQE
$ GLVFXV@GY¥RORIRXHWDPHRPIHUVSHFWRQMAHPSRUVY@EDMOLPHQW
VXVWHQWD HE®DGDX®IPBIQNW HHFRQKHPANR VW HPOVPHQWRERIWQIPHQ
VRFLDLV FRPSOH[RV LQWHUOLJDGRV ¢ VD¥%GH DR PHLR DPELHQV




$ P SRUMQFLD GD FHUM LFDCG¥R
VDOQWEUD GR SHWDGR H R SDSHOGD
LOVSHS¥R QRV GLU HUIHOVAV P HUFDGRV

‘'UD -HGD GDOOD 3ULD %ODQFR 'HIHVD $JURSHFX£ULD GD 6HFUL}

$DSUHVHQWDEHIRP SRUWGSQFHDW L | VAIDEWRERS HY FDHREEDSBO.QVSHORR
GLIHUHBMH\D GRIW W DOFIRRIXV W U H D BEH DV i DXAUIHD @RS V F D&HRV GRRHF X O WOLWIR
PHVORFRQVXPLGRMHO IDWLTRE®RD UD @GWLXD O L &/D®&H WEHIS HDQCGEHK P DFD G H L
RUJDQL]DGD H ILVFDOL]DGD HP GLIHUHQWHY HWDSDV GD SURGXO®
l1RFDVRRSHVFDSBURYHQIGHQDTWH FXARXHDVD WPEDU W GFFXOWLYRDOL]
DVVRFUDHEPRRVVERGRFXPHQPRRW*XLGBGH U QVRAOMRP DS HDIRWDLDVFDODD

DVVHIXUDQGR RULJHP FRQWUROH VDQLWEULR H OHIJDOLGDGH GEC
7TDPE«PIRLGLVFXWLGBOHYecQRVBVWDEHOHFULRMBEIWRVREDGRYLGDP
UHJXODUSDWRBRYD YWIKXUDDOLPHQQWOVWUHDBHFRR@GBGRLG B JIDHRD R Q GR
WRGD D FDGHLD GH FRPHUFLDOL]DO¥R

$ DSUHVHQWBIRMRORID FHUWLILVND Q¥ REYAGMH YWHBRP SUHH QIS K@BERP R
HILI-QEXWRFUELERMWDLRL¥PBRR IHUUDP HQWNDU D WD UBN RWHGBRDY2GIHLEOL
YDORULGIOMRFOD-BRUWDOHFHLPRIQWRERB UR G XWRHM\WAVWR QWHGWRWD FB X
QHFHVVLGHDRKRAHH QWDBSORDFHVEREHTXHGR\NR GRUWMIMMRVHUYLEHRPVSHO
SHUPLWLQGR VXD LQVHU®©¥R HP PHUFDGRYV IRUPDLVY H LQVWLWXF|
(QWUWRWVSULQFLEBQWI FRLRVRFLDGBRNIXODULYDOQ¥RURDDPHQFLRQDOG |
FRQIRUPLCBIEII®DGURQRERBMU RGCGXWRYVHYH@WMRVRERR\D Vs GRHRUWDOHFL
GDFRQILD®RRFRQVXPLHCRALIHUHRREBS AW QW IBGMRHQUHPWHWU FDGORWHVV DO
TXHOHPHWREDGDVWHIRODUHPALMRER 7$HS U HY OC®RYH@RL QVSH®¥R
IXQGDPHQWDLY SDUD DVVHJXUDU D SURFHG-QFLD H D TXDOLGDG
$ DSUHVHQWD@ERGHVWDERXFLDOWRF¥FDAN/OWIDFRIRUWDOHFGDHQWRH C
VDQLWERRERDYDQ®RPXQLF SGHRRQJIJDIRDHVWUXWIXCGUHD @R uS WIHRJ Y GEIF
LQVSHOHBUHVH QWBQERRSRUWOMWBHBORULEI®OYMRGXORFIRWWDOHFL
GD FDGHLD SURGXWLYD H DPSOLD©¥R GR DFHVVR DR SHVFDGR VFE




&DP LOKRV SDUD D YD@®RU] DEXR GR
SHVFDGR P DUQKR SLRYHOLHQWA GD
SHVFD DUMVDQDO

'UD &DUROLQH )DVVLQD *HUHQWH GH 3URMHWRY QD )376

$ DSUHVHQWREFR PLQKSOWDYDOR UL DORSHR/FDRBIRU L QEKRR Y HQ LGIDZWWAF
DUWHYVDQWROXWHHIOH[ - UREUBHUWHQFLPWMRWRLWRAHRRULIFRPXQLFD@&Y¥
UHFRQKHFLPHQWR VRFLDO GDV FRPXQLGDGHV SHVTXHLUDYV
$SDUGFBKHJSHUL-QGHMVH\WQ YR QWROEGWDNKHFQR O |GIHE DR WHGVH. Q L F L DAVRIOWD VG [
SRSXODERAWNVHDGDLV FXVWWHERW DIPRX D OR UR.FHHY F DIBWRRW H VDIQIAOQ W.B PE «F
YDORWMNSEHY VRIOWHUULWMREBRGZH LAHRWRQKHFLPWQRWRVYFDRQRENVD G
SHVF® SDOHWSWHVHQGWRMHVRROW DICCRA'SOLDGBRLVLELOGGWBRBMXQLGD
SHVTXHDUWHVEBEQGBEXDYDUUDWQFDYXDRGIRFLDWREYIDRODUGHVHQY RVOXYQ
D PXOKHUHVY GD SHVFD DUWHVDQDO FRVWHLUD QR %UDVLO

2 SURMEXWRFRPSUHHQUGEHNVDIHRWHQVEBHEOERPWOKHGBWHVHRMPSDFG®RV
PXGDQ@®OVPELEWIRAEIMAHDD/WLY LGDUGADWVI@RBD GRYVV FXWWDW LFXHOBROWRD OHFL
GH UHGHV FRPXQLWEULDYV

-

/

2 PLQARFXPHQWR]JHRRODUIRDSUHVH@RBRRDHUUDP ISGWHR V L E L VIR Pl
FDSMHSDYLVLEL GVER]IGEBH XOKHUKMHVFDFRPHUFLDHIUBIB D RSP VF D C
DRORQGRO LW R U DL QHHYDHEISKRL V W pl WIHDNX H Q W HRQHYQ W HE LR BIHEDW R & U
SHVFD VXVWHQWDELOLGDGH H GHVHQYROYLPHQWR FRVWHLUR
$DSUHVHQWDRE®PH VW DSFHRUXT X LWHDA/D F L RIQ/P G BED WO L P £ HIVAHDMP S D F W
VREFRPXQLGBEMVXHDUBA VHYSIHF L D O\PRIEDBWHD K H GBS/HVADYLGHQFL
FRPRGHVLJXDOBREHM¥OQHUDE IFOLEE GHIEQY L VL E LOR G DABLHHDV HPY V H
WHUULWPULRYV

YRUDB LV FXWILLGDSBI UV S H FGHYYDDOR U L DHERARO R 6 U U L \8 HY T R YA HUGROW
FRPXQLGDNVUHD/GLFIDROWDGRWHYVDV\WEHENVHQWREPWR GHUUDPD P& BMWDR F
RFRUWRRWRUDWOLEARLURUHVVDODMPESRR W EHFHBR QKRERS D FWRNLD
FXOWXUDLV H HFRQYPLFRV GHVVHV HYHQWRYV VREUH RV PRGRV G
$DSUHVHQWHDIRLRORKR UWDOBRAMBL WHVWIQIMY ® S H QMWW UDWERDMW LF
HSURGXWRDIDWDPE (PO - HWHF RP X Q L F DReH R U LD U W L F L\SFORILMRQ WD O H F L
FRPXQLWEULR H YDORUL]DO¥R FXOWXUDO

1HV VAR QW HR\S R V F DBBLRW H VIR@B® HV H QAREP &R DO L P HXWHRD U U H GBI Q W L C
W H U U L WARRWQLKDHCOF L P BAQU/DRS L FLYR Q BR @R MW L WHRYD W U L P JRXLRW XEIR@H F W D
DOLPHQWD®¥R VXVWHQWDELOLGDGH MXVWLOD VRFLDO H GHVHQ



2" 6 QD* HW¥R 3YVEQFD

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

$DSUHVHQWDERBMREMHWERRVHQYROY BIXN@WR V¥ 565Y @ O H V WSERE OW BIR X
UHIOH[VRE UM SDSHD\SR O W ISEDEO LEQWHJUQ BPRQVW U REERG D GAHDL \
VXVWHQWEYHLY LQFOXVLYDV H UHVLOLHQWHV
$GLVFX\GHARWRARY FRRLQVW U X PHQWRNWSD LFOB VH QWPHNR Y HUQD P H
YROWDDBOVPHQWX&YRH QW D BLHVIHIDYGRHD WLPHLDUDR S H: E OHLM B V \WLHELDU L W
UHIRUOMQ®R RUW GHLICFRUSRVDIM. UHW UVSRYO WRXQNFL $IDEMGHFLV -
UHODFLRQDGDV DRV VLVWHPDV DOLPHQWDUHV

YRWHVVDOWBEBME HVDIERQWHP SR UG QDR L P H Q WDEHRL J X D VR B GBI ¢
SREUHEN PXGDQOMILP EWH RDVXVWHQWD EH[Q 1P BRU G D JIHQWH UV H W E
FRODERUDADISDDMHFRQHFWDIHUH@WHBRYDIHVWSR:EO LIFDV VAR QW H PWV
DOLPHQWDDESARH V H R B &/IH PDU D Q V YDHRRAEIMGI WERRVH QY R O Y I6IXIW @MW R W
HVSHFLD OPRHIHOHDEHRUD G L EDIRPRISURPR@YR D A HG X G¥YORBHVLIXDOC
SURWHO¥R GRV HFRVVLVWHPDV H IRUWDOHFLPHQWR GDV HFRQRF
$ DSUHVHQWD®ERGHVWDBRRSRUW c@HFWIBFR QK HRFHHV EFDBRPRDOLP HC
HV W U D WK QRMBUIRD JHQ GBNV X VW H QW D HIVHIXNG®E@DP H QMRIDY L G H WIH
SRWHQFLDO GH FRQWULEXL©O©¥R SDUD VLVWHPDV DOLPHQWDUHV F
YRUDBLYV F X WIRG/D/\ E L OG B.MGVHMV UDEWRRH0 WL PO LFOVPHQ WM ERBBIV F
DUWHVBEDPBQYRO YWPHQWHRRLQ R O L DIORIRG H ISIR\G X W LO/RALOLYL Q K DR D
SULQF SLRV GD $JHQGD
$UHIOHJHURRUDRXEROHLPSOHPHQWIHAWIRRB'6 GHSHQAIEDUW L F VISRFQ®ED
DUWLFXER@®MRHWRUHODFRQVWUREMRWUDWKROBWREYSN]IBHWWUDQV IR
FRQKHFLPHQWR W«FQLFR HP DO-HV FRQFUHWDYV SDUD RV WHUULV
1HVVWHQWIRGRUWD OHFGRB QMCORHIRW UHHY WS R E O IFA.B Q FALAP X Q L G D\GHHW/I
SURG XM VRF L HGRLAHRIM SRQWBRMRR OHPHEWRHQSDD®OR Q VW UXKKSHRO W |
DOLPHQWDUHVY PDLV LQWHJUDGDV VXVWHQWEYHLV H VRELDOPHQ
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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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