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% 5309610

2 HQYROYLP HQVR GRV FLGDG¥RV DWDY«V GH
RWDQ] DO HV Q¥R JRYHUDDP HQVIDLY H RW DQL] DS HV
GH EDVH FRP XQWVEUD « XP D FDLDPWUVMED

| XQGDP HVIDOQD WHFXSHWDSYR H UHXWAD] DS¥R GH
DRAYRV LHFXSHDGRV

$VRUDQ] DO HV Q¥R JRYHUQDP HQVIDLY $\WRFLDEXR
0 ¥RV/ LYUHV $WRFIDE¥R 20 81*$ $WRFLDEXR 3R
YROR $QIRM H8<(/ ( $WRFLDE¥R & YLFD
GHGLFDGDV ¢ GH HVD GRV GLLHVRV KXP DQRV H DR

H HF AR GD FLGDGDQID FROWMAX WDP R * UXSR GH
7 DEDIXR SDUD D 7 WDQVSDU-QALD H 9 HUGDGH QD

5 HEXSHUDE¥R H 5 HXVID] DE¥R GH $ PYRV

5 HFXSHUDGRV FRP R RENHPVIYR GH DSRLDUDV
DXVRUGDGHV D J HUUH J DIDQWUD UHXVIAD] DEXR
VRFLDOGRV DPYRV GHYRONGRV

&RQIRWP H HWREHGBFLGR QD &RQYHQEXR GDV 1 DO HV
8 QLGDV &RQAD D &RUKSE¥R 81&$& RV (WIGRV
3DUAMV GHYHP  SURP RYHUD SDUAFLSDE¥R DFYD GD
VRFLHGDGH FLYLO TXHUQD SUHYHQE¥R H FRP EDWM ¢
FRUXSGYR TXHUQDV YEUDV | DVHV GD LHFXSHUDEXR
GH DPWYRV SRUNXH Vu DWMP \H SRGH FUDU
FRQILDQED JDIDQWUR DSRIR SYEQFR H UH RWEDUD
HI LEEFLD GD OX\VD FRQWD D FRUKSEXR

(P $QIR® Q¥R Wt D LHGXE¥R GR HVSDER F YLFR «
XP D DP HDED UHDO P DV D UHFXSHUDE¥R GH DRVIYRV
SDUHFH VHUXP  SLRFHMVR HVSHFLD® HQW FRP SO R
H GHP RIDGR VDQVR QR TXH VH LHHWH ¢

LOYHWAD DE¥R GH DPAVRV LRXEDGRV FRP R QD
JHWWR GRV DPYRV GHYROMLGRV
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([ LM DXP GODAR XP D | DOD J HQHUDA] DGD GH
WDQVSDU-QFLD QDV LOYHWAS DO HV H QD JHVMR GRV
EHQV LHFXSHWDGRY EHP FRP R D LQGHSHQG-QFLD GR
SRGHUMGLFLDOSDUHFH HWIDU DQZP HOW

FRP SURP HWCED

3RUH HP SRR R 6HUYER 1 DFLRQDOGH 5HFXSHUDEXR
GHS$PYRV 6(15% HWE GHSHQGHQM GR
3URFXWDGRU* HIDO TXH « QRP HDGR GLLHVIP HOM
SHAR 3UHVLGHQW TXH SRUVXD YH « R OGHUGR
SDUACR QR SRGHU @JDGR ¢ JWDQGH P DIRUD GRV
LOGLY GXRV DFXVDGRV GH FRUXSE¥R H GH GHWYIR
LOFLVR GH DPYRV TXH SHUMQFHP DR SRYR

DQIRDXR

&RP D SXEQFD&¥R GHWKH SUP HIR LHMWUR R
* KSR GH 7 WEDMXR SDUWD D 7 WbQVSDU-QHD H

9 HUEDGH QD 5 HRXSHWDEYR H 5 HX\WD] DS¢R GH

$ PAYRV 5 HFXSHDGRV HVSHWD

e SWRP RYHUP DIRUMDQVSDU-QHD H

UHVSRQVDELQ] DE¥R J RYHUQDP HQVDOQR TXH G
UHVSHVR ¢ UHEXSHUDEXR H UHX\VIAD] DE¥R VRFLDO

GH DRYRV LIRXEDGRV

e VXVAMVIDUD DSQ@FDE¥R GH DF© HV FRUHPWYDV H
FRP SHQVDE¥R SRUGDQRV

e HRUWEDUR FRP SIRP MR GH $QI R FROAD D
FRUXSCG¥R
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3&850. & Y1 &4

$LQAGD TXH LOALGQCR H FOXMYDP HQWM QRV ( WKGRV
GH &DWVR LGHOW LFDGRV D DFG¥R GH P RQIVRUD

GHVHQYROLGD SHIDV TXDWR RU DAL HVG&D
VRHHGDGH FLYLOTXH FROWIMKHP R * LXSR GH

7 WDEDIXR SDUWD D 7 WDQVSDU-QHD H 9 HUEDGH QD

5 HFEXSHWDEGYR H 5 HX\WD] DS¥R GH $ PAYRV

5 HFEXSHWDGRY SHWP MIX IHAWDU DA XP DV FROFXV- HV
VREWH RV G-MDI LRV TXH VH DSUHVHOP ¢

LP SGHP HMICS¥R GR 3,,0 TXHUGR SRR GH YLWD
GD 7 WDQVSDU-QHD H GD 3IHWIBGER GH &RQVIV TXHU
QR TXDAR GD UHX\WAD)] DS¢R VRALDOGH DRWYRV
UHFXSHWDCRV SHR ( WIDGR

LV TXH

QFOXDP D SDUAFLSDE¥R DPVIYD GDV FRP XQLGDGHV
EHOHI LFLEUDV H GD VRFLHGDGH FLYLOQRV SLRFHWRY
GH DXVFXQDS¥R HDMERWE¥R DSLRYDEXR H

DFRP SDQKDP HQVR GD H HEX@¥R GHWAAV SLRMIPVRV
SDUD TXH HWV SRADP P RQURWDUD VXD H HFXG¥R
H P HQUXUWDUR VHX LP SDAVR QR VHIR GDV

FRP XQLGDGHV Di HAVDGDV

&ROFHGDP DFHWWR D GDGRV H LQIRWP D& HV
UHDFLRQDGRVFRP R 3,,0 HIDAQWP D VXD
FRQUXOD H LJLQGR DRV * RYHUQRV 3WRYLQFLDLY H
VXDV UHVSHPAYDV DGP LQMADS HV P XQLFLSDLY TXH
FRIRTXHP  QRV VHXV SRULY RX VIV VIRGD
LQIRUP DE¥R LHIMND ¢ H HEXG¥R GRV VHXV
LOYHWAP HQURV GRFDLV
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' HP DWAQE¥R DRV RUEDP HQVRV LHSHGRY
DOXD® HOW RX VH\D Q¥R « SRWYHOTXH D P HVP D
REWD WHFHED IXQGRV GR 2 * ( VRGRV RV DQRV TXDQGR
HD GHYH VULQ FIR H I P

4 XH VH\DP  VIRUQDGRV SYEQFRV RV SLRFHWRV GH
| RUP DE¥R H H HEXE¥R GRV FRQADVRV FHOEWDGRY QR
oP EMRGR3,,0 DEHP GDWDQVSDU-QFLD H SDUD
SHUWP MWP HXRUDFRP SDQKDP HQWR H
P RQVRU] DE¥R FYLED GRV LH HUGRV SIRMIFVRV

4 XHVHNDP - UHHWAKVXXUDGDV DV FRP W HV RX
J KSRV GH WDEDMXR RUDGRV SDUWD DFRP SDOKDUR
3,,0 GHPRGRDSHP MUXP P DIRUHQYROLP HQR
GD VRHHGEDGH QR SIRFHWR GH P RQVRUD H
| VD) DS¥R GRV SIRMPVRV LOVFUVRY QR SWRIWDP D

6H\D SXEQFDGD SHR 6( 15$ VRGD D LQIRWP DEXR
DRXDQ] DGD VREWH R FRQJHDMP HQVR DSUHHQWR H
FRQI VAR GH EHQV DWIP FRP R RV SLIRFHWRV HP
FXUR H D TXDQWEDGH GH DPYRV HQYRONLGRV
GLVFUP LODGRV SRUSDV GH RUJHP

* DUDQWUTXH VRGDV DV SDUMV LOWUHWDGDV
LOFOXLQGR RW DQL] DS HV GD VRALHGDGH ALYLO
SDUAFLSDP QRV SLRFHWRV GH GHA\WR
UHDWYDP HQWA DR UHVRRLDR H UHXWALD] DE¥R GRV
DRYRV UHFXSHUDGRY  SDUD TXH DV YHUEDGHLLDV
YWP DV GD FRUXSE¥R H GR GHWIR GH IXQGRV R
SRYR DQJRDQR  VHOP H HPAYDP HOW
UHWDUFLGDV
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$WHIXWDUTXH R DAAYRV LHEXSHWDGRV H
HOQYHWGRV HP SLIRMIFVRV VRALDLY FRP R QR FD\R
GR3,,0 Q¥R VHSHUDP QRYDP HQWA SDUWD D
FRUXSG¥R H SDD R GHVYIR

 QFRUBRWDUDV P HXRUHV SLEWFDV LOWAQDFLRQDLY
QR V\#P D QDFLRQDOGH UHFXSHUDEXR H GH JHAR
GH DPWYRV FRP R DV UHFRP HQGD® HV GD 8 Q¥R

$1 UFDQD QHWID P DWUD

$FUHGLVIZP RV TXH DR LP SGP HQVIDUHWIV

UHFRP HQGDS HV R * RYHUQR REVALE P HIKRUHV
UHVXQODGRY QD VXD DE¥R J GREDOGH FRP EDWA ¢
FRUXSS¥R DR P HVWP R WP SR TXH SURSRUFLRQD ¢V
FRP XQLGDGHV DQI RDQDV QRV VHXV UHVSHRYRV

P XQIF SIRV P DIRUHV RSRUMXQLGDGHV GH

FUHVFLP HQVR VRFLDOH HFRQUP LFR

61 DWMP VHE SRW YHORXP SUUDV P HVivV WDEDGDV

QR 3MQR 1 DFLRQDOGH ' HVHQYROYLP HQVR H RV
2 EMPYRV GH ' HVHOYROP HQVR 6 X\RIQVEYHO
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2 3,,0 IRLDQXQADGR SHIR 3UHVL.GHQWM GD
SHSYEQFD -R¥R/RXIHQER D GH-XQKR
FRP R $XP SMQR DP ELARWR YROBGR SDWD D
UHVROXE¥R GH SLIREGP DV FRQAIHRY H SHOWDGR @D
EDVH SDID RVRSR 7DV VHGH XP SOQR GRV

P XQFSIRV FRP SURUGDGHV GH LQLGDV SHIRV

P XQF SIRV H TXH SURFXUWD UIHVSRQGHUD QHARW.GDGHV
HVSHF TLFDV GRV P XQ ASHV %

1 R WHX GAVXUR GMWH -R¥R / RXUHQER

® XPHAWR GHMM 3@QR GHSHOGHE GD QRAD
FDSDALGDGH GH FRRUEHQDEXR LOWMKFLRQDOHQAH D
$GP LQVWDEYR &HQAMDOH D $GP LAMVWDEXR / RFDO
VHOGR TXHRV' HSDWZP HORY 0 LQNWMUIDLY GHYHP
SUHWERUVRGR R DSRIR WFQLFR H P HRGR@LI LFR DRV
LU ¥RV G $GP LOMADEXR / RFDO

2 VAFHHWR GR 3,,0 YDL GHSHQGHUGED QRWD
FDSDH.GEDGH GH SMQU LFHD&¥R GDV DFS HV H GH
P RQMRDUD VXD H HFXG¥R

3HCR SRUMR D WERV RV TXHWXR D
UHVSRQVDELDGEDGH GUHAW GH DU YLED DR 3SR TXH

WQKDP VP SUH SUAVHOM D QHPHVM.GDGH GH 1D HU
EHP R VHX WDEDBR

4 XH Q¥R LIQRUIHP RV SUGQF SIRV H DV UHI WDV TXH
WHIHP R IXQALRQDP HQR GD $GP LQMADEXR 3YEQFD H
TXH UMMEP ¢ WQWIE¥R GH HQYHHEDU SRUSWEWFDV
LOFRUHAVV TXH DMOMP  FRQAD RV GHYHHV GH
SURELGDGH GH WDQVSDU-QALD H GH LP SDURLDAGDGH D
TXH VRGRV HWEP RV VXMLVRY
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, QFHOWYR \RGRV RV JHWRUHV GRV LU ¥RV GD

$GP LQVWDEYR / RFDOD HQYROHHP RV AGDGYRV QR
SUIRFHWR GHRMUUR H QD H HRX&¥R GDV P HAGDV
FROMGHDQGR RV FRP R SDUM G VRXG¥R GRV VHXV
SWISURV SLIREGP DV

,QFHOWYR RVVIP E«<P D HQYROHUHP P DLV RV
ERQHKRV GH $XVEXADEXR D &RP XQLGDGH HDV

G HHAMV RU DA Hv GD VRHHEDGH AYLO 7RGRV
VRP RV SRXFRV SDUWD D IP HMG¥R GR G-MDIIR TXH
WP RV SHD | UHOM %

&RP XP RUEDP HQWR HTXLYDBQM HP NZ D DV D

P LOP LGX- HV GH GU@WHV R 3,,0 DELDQIH RV

P XQIF SLRV GR SDV HWDGX] LOMUIHQ® HV QRV
VHAVRUHV GD VDYGH HGXFDE¥R FROWUKEXR H RELDV
SYEQFDV LQI WD HWAXXLDV DGP LQMADMNYDY
HWADGDV HQHU LD H £ XDV VHI XUDQED H RUEHP
SYEQFD XUEDQ\P R H VDQHDP HQUR EEVIFR

$ @UD P DIRUD GRV SLRMVRV 3,,0 |RWDP
HVFRAXLGRV GLLHAVDP HQW SHARV DGP LONMDGRUHV
P XQLFLSDLY RXYLGRV RV UHVSHRYRY FRQVHAXRV GH
DXVEXQBE¥R GDV FRP XQLGDGHV SH®R TXH D VXD

H HFX©¥R HWE QD HVI HD GD UHVSRQVDELQGDGH
GLLHAVD GRV LW ¥RV GD DGP LQMADEYR GRFDO

QRP HDGDP HQW DGP LQMAD® HV P XQLFLSDLV H

JRYHLORV SWRYLOFLDLY
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" HRQGH YHIR R G.QKHUR SDWD R 3,,0

3 OOR ,QMI DGR GH , QWMUYHQonmR QRV
0 XQEFtSIRV"
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5 HFXSHWDSER GH $PAYRV « GHILQIGD FRP R D
DRANYLGDGH DGP LONMADWYD H SLIRFHWXDO TXH VAP
FRP R REMIFVIYR LGHQW LFDU DSUHHQGHUH FRQ MMFDU
DWP HFRP R GOUGHWIQR DRVEHQV P puYHVH

LP pnYHYV H YDARUHV IHVXQQWAY GD SEWHD GH

FUP HV GH FRUXSG¥R EWQT XHDP HQVWIR GH FDSIMILY
HYD¥R | \MDO WEI IFR GH GLIRID VMULRUMWP R

FUP LOQDAGDGH RUDQY DGD RX TXDLVTXHURXWRV GH
LJ XDOJ WDYLGDGH
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(P $QIR® D WHFXSHUDEYR GH DRVYRV J DQKRX
QRYR ITGUR FRP D DSURYDEXR GH LOWMKP HQ/RV
MUGLFRV H QRWP DANRV HVSHFLD® HQWA GHGLFDGRV ¢
GHYROXG¥R DR ( WBGR H DRV FLGDG¥RV GH

SDWIP pQIR LOFLVIDP HQW FROWMX GR VIDQUR D Q YHO
LOMUOR FRP R H WLOR

' H HQAH HAWHV LOMKP HQIRV GHMIFDP  \H
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985" -) &

/ HLGH 5 HSDWIDP HQUR GH 5 HFXURV) LODQFHILRV / HLQ |

GH GHMQKR HWIEHBFHQGR RV VAP RV H FRQGL® HV SDIDR
UHSDWIDP HQVR YRXQEUR GH IHFXURV | LODQFHLRV GRP LFLADGRV QR
H WALRUGR 3DV SRUSHWRDV VLQU XAUHV UHMLGHQW H SHWRDV
FROFWYDV FRP VHGH HP $QIRMD

" HAUHVR 3 UHVLGHQALDOQ GH GH1RYHPER
GHWALP LODQGR RV VMLP RV H FRQGLO HV SDULD DS@FDEXR GRV LHEXURV
UHSDWIDGRY YROXQUEUD H FRHUFLYDP HQM

/ HLVREWH R 5 HSDWIDP HQVR &RHUFLYR H 3HUED $ @D DGD GH %4HQV

I HLQ| GH CGHGHHPEWR HWIEHMFHQGR DV FRQEO HV

SDWD R UHSDWIDP HQVR FRHUFLYR GH DPYRV [ LODQFHLLRV H D SHUGD GH
EHQV D IDYRUGR ( WDGR GHFRUHQWV GH FRQGHQDEXR HP SUIRFHWR

SHQDO LQGHSHQGHOWP HQW GH HWIILHP  GRP LFLADGRV RX VHGLDGRV

QR HDQIHLLR RX HP VULMMUR QDFLRQDO

5HILP H GH &RP SDWIFLSDE¥R DAEX GD DRV« ¥RV GH

$GP LQMADEXR GD -XWIED SHRV $ PIVRV ) LODQFHLLRV H 1 ¥R

) LODQFHLLRV 3RUML5 HFXSHWDGRY ' HAUHVR 3 LHVLGHQALDOQ |

GH CGHPDWER GHWAP LODQGR D DWIEXIE¥R GH XP D

FRP SDUAFLSDSXR GH GR YDQRUQTXLGR GR DPIYR LHFXSHUDGR H
SHUELGRV D I DYRUGR ( WEGR DSXUDGD FRQIRUP H D VXD QDW(UH D H
UHVSHPWYR SUHER GH P HIFDGR DRV'* LI ¥RV GD $GP LQMWWDEXR GD
~XVMED LHVSRQVE YH SHID LHFXSHIDE¥R

( WVUDWJ LD GH $ERUEDIHP GRV $ PWYRV H %HQV 5 HRXSHLDGRY SHAR
(WBGR QR 8P EVR / HLVREWH R 5 HSDAWIDP HQVR &RHUALYR H 3HGD
$ @I DGD GH %HQV ' HVSDFKR 3 IHVLGHQRLDOQ) GH CH
$EUO GHWQDGED D DWHI XWDUXP D JHWHR SUKGHQWM H GLOJ HOWA
GRV DPAYRV LHEXSHDGRV D | DYRUGR H RUER H FDSDFLVIBEXR GRV
VHUYLERV SYEQFRV DXP HQUR GD UIHFH\D SYEQFD H P HIXRUD GDV
FRQGLO® HV GH YLGD GDRV FLGDG¥RV

5HILP H -XUGLFR DS@QFEYHOC $ SIRSUDEYR 3YEQFD / HLQ) GH

GHO DR GHILQLQGR DV LHI WDV H RV SLRFHGLP HQWRV D REVHUYDU
SDUD D WDQM HU-QFLD EHQV GD HV HUD MKUGLFD SWYDGD SDUD D HVl HUD
MUGLFD SYEQFD SRUYLD GD QDFLRQDA] DE¥R GD HQWHI D YRXQWUD
GH EHQV H SRUGHFL\WR MGLFLDO
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PO LY

-RV ) LARP HOR  =HQX
GRV 6 DQVRV

3UIHMGHOM GR) 81" 2
6204 5$12 ' ( $1*2/$

(P $JRWR GH R 7 UEXQDOGXSUHP R GH

$ QJ RD FRQGHORX -R\k ) LARP HOR GRV 6DQRV H
SUHMLGHQM GR ) XQGR 6REHIDOR GH$QIR® ) 6' ($
HILKR GRH SUHMLGHQWM -RV ( GXDLGR GRV 6DQVRV
D SHQD GH SUMWR SRUGHWIRGH P LK HV GH
GU@HV SDUD XP D HP SUHVD VHGLDGD HP / RQGLHV

2 FDVR UHSRUD D DOR GH HHLO HV JHWDLY
TXDQGR -RUH * DXGHQV 3RQMV HP SIMVEUR
DQJRMQR H3&$ GR YDQFR 0 DIV DSUHVHQURX DR

DP LJR =HQX D LGHD GH FUDE¥R GH XP 1XQGR GH
LOYHWP HQUR DADY«V GR TXDOWH FDSVBUDP P LO
P LOX- HV GH GU@UHV GLLILGRV ¢ SURP RE¥R GH
SURMFVRY HMAXXLDQUWAY SDUD $ QJ R

=HQX 3UHMLGHQM GR) 6' ($ GHVGH -XQKR GH
QRP HDGR SHIR SDLSDIDR | &RQVHXR GH

$CGP LQWDE¥R GR) 6' ($ Q¥R SRGLD DSLRYDUR
QHIFLR SRUNXH HWIDYD | RWD GR aP ELVR GH
LOMUYHQEXR GR ) XQGR H HQFDP LOKRX R SDWD
TXHP GH GUUHVR DFDEDQGR R %DQFR 1 DFLRQDOGH
$QIR® % $ DDWOQDUGRLY FROADRY XP FRP
DO DLV LODQFLDOSHWYLFHY GH * DXGHQV SDWD
SUHWIDEXR GH FRQUXQORUD WFQLFR | LODQFHLLD H
RXWR FRP R FROWUFIR 0 DLV') LODQFLDOG HYYLFHV
5 HVRXUFH 3 DUADHUAKLS  SDUD DARFDEXR H JHWAR GH
DRVIYRV

$ 5HVRXUFH &RQYHURQ HP SUHVD VHGHDGD HP

/ RQGUHV H GHMIGD SH®R EUMIQLFR + XJR

2 QGHZ DWU GHGLFDYD WH ¢ UHFLF@IHP GH
UHVGXRV VUQGRV FRP XQV SRGH @1UH QR $FRUGYR
GR 7UEXQDOBXSUHP R TXH DXP GH =HQX H -RUH
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* DXGHQV 3RQWAV FRQGHQRX VIDP E«P FRP  SHQDV GH
SUWWR 9DOWU) LASH H JRYHUDDGRUGR % $ H
$QMOQLR 6DP DAD %X® 0 DOXHO H  GLLHVRUGH
JHWWR GH IHVHUDV GR 9% $

/ RIR TXH R FROADWR | RLDWLQDGR -XM&XR GH
HWP TXDOXHUWHWYICR SUAMIGR D 0 DLV) LODQFLDO

9 DaKU) LSH 6 HUYLFHV HP MiIX | DRUDV H UIHFHEHX SDJDP HQUIRV
* RYHUQDGRUGR %5 1 &2 QRYDRUGHFHFDGH P LAX- HV GHHXWRVQXP D
1$&,21$8/ ' ($1*2/$ FROWD GR 0 LAHQQAXP %&3 HP / LVERD

( QRP -VVWIXIOM $IRWR GH RYA$

WDOM HUX P LAX- HV GH GuUHV SDWD D FRQWD GD
HP SUHVD 3HUHRWAWOR EDQFR + 69& GH/ RQGUHV

(WD D SUP HLD WDQFKH GRV P LOP LOK- HV
DFRUEDGRV FRP R FROWIUFIR FROWMAX GR SHDV

HP SUMVDV GH * DXGHQV H 2 QGHZ DWAU P DV
UHFHELGD SRUXP D RXWD HP SUWVD GHWED SRUXP
FLGDGYR EUDMMLR 6DP XHOYDUERVD GD &XQKD
FRP TXHP RV SUP HLRVFHBEWWDP XP DFRWER GH
FXVWMGLD H DGP LQMADEXR GH YDARUHV P ROHVEURY
GLDV DAV GH DWMLQDUHP R FROAWDVR FRP R % $
GDIGRGH  GH$JRWR GH

' HORBUTXH VHIXQGR R 0 LGBIQQXP %&3
* DXGHQV P RYLP HQVRX WDSLEDP HQW R YDARU
UHFHELGR GR %4 $  VWDQM HUQGR R SDUD RXWDV
FRQV VXDV LQGEYLGXDLY H HP SUWVDUDLY  H
VP E«P SDUD D 5 HVRXUFH &RQYHURQ FHUFD GH

P LK HV GH HXWRV  SDUD D FRQUXQRWD %D WDGE.QJ
GH 6DP XHOYDERVD GD &XQKD P LaK- HV GH
HXWRV VHGHDGD HP 7RNIR -DS¥R SDWDD
FROUXQRWD' HAR\WM FHUFD GH P LOHXWRV H
SDWD R DGYRJDGR X\VR DQJRDQR 7 HRGRWR YDWRV
GH$® HGD FHUFD CH P LOHXWRV
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(P / RQGHV D VDM HU-QFLD SDUD D 3HJ HRWAW
GIYDQWRX VXVSHVIV H RUGHQRX VH R FRQI HDP HOR
GRV P LK HVGHGI@HV VDGRV GRVFRILHVGR
ol $

$ GH$IRWR GH « HHWR R 3UHMGHQM
-R¥R / RXUHQER H FRP HED R FRUM GH FDEHEDV

$WLP TXH FKHJRX DR 3D@&FLR 3UHVLGHQFLDO -R¥R

/ RXUHQER FRP HERX D QRP HDUFHQWAQDV GH SHWRDV

SDUD DV P DLV GLYHU/DV 1 XQ© HV JRYHLODWYDV H D

H RQHDUDQWI DV 1 LI XDV FKDYH GR DQWAURU&EKH H

GH (WIGR -RVk ( GXDUER GRV 6DQVRV GH HQAH HIV

9DOMU) LOSH VXEWIX GR QR YA $ HP 2 XWKELR GH
SHM®R UHJ UIHWDGR -RVk GH/ LP D 0 DWDQR H

XP D QRYD HTXLSD

6HWAR GH -XQ DP HQR GR
M\WR 0 LKuHV

6HP SRGHUP RYLP HQBUR GLOKHLLR QD FRQVD GD
3HUHPWAWHP / RQGLHV R FROWILFLR 0 DLV') LODQFLDO
BHWLFHV  5HVRXUFH 3DUWQHUKLS QWP DLOGD
TXHVDWH XP D RWGHP  GH GHVFRQI HDP HQUR GH
$QIR® DSHDQGR ¢ LOMIYHQEXR GR 0 LOMWAR GDV

) LODQEDV $ UFKHUO DQIXHLD P DVVHP VXFHWR

' HSRLV GH XP D YIMV® D/ RQGUHV SDUD \H LOWALDU
GR FDVR H IHXQUFRP RV P HP ELRV GR FROVULFIR
$ UFKHUO DQJ XHLLD DFRQVHIXRX P DQWAU VH D
RSHUDEXR FRQJ HDGED H LOWMQIDU MQUR GDV
LOWNHQFLDV MGLFLDLY EUWQLFDV D LHEXSHWDEXR GR
GLOKHLLR

I

0 DUER GH FRQFCX GD D LQYHWI DE¥R SHD
$J-QAD 1 DARQDOGH&UP H 1&$% EUWQFD
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AR RV e,

(P 0 DWER GH D 3 URFXUDGRUD * HUDOGD
5HSYEQFD GH$QIR® 3*5 DQXQFLRX TXH SRUYLD
GD DFE¥R GR 6HUYLER 1 DALRQDOGH 5 HFXSHUDEXR GH
$SPAYRV 6(15$ IRWP WHRXSHWDGRY EHQV

| LODQFHLLRV H Q¥R 1 LODQFHLLRV SHUAMQFHV ) XQGR
6REHIDQR GHSQIRM ) 6' ($ QR YDARUGH

P LOX- HV GH GU@UHV

2 3UHVLGHOWI -R¥R / RXUIHQER GHL RX -R\k ) LARP HOR
GRV 6DQWRV QR ) XQGR 6REHIDQR P XVR DP GR
TXH VHUD H SHRVEYHO VREUHWGR WIQGR SUMVHQW D
GLVXD SROWFD LHSURGX] LED SRUGLYHURV P HRV
GH FRP XQLFDE¥R VRFLDO QDFLRQDLY H
LOWUDDFLRQDLY GH TXH R QRYR 3 UHVLGHOW! HOALVR
HP $JRWR CH HWIDYD HVSHFLD® HQM
DSRWEGR HP | D] HUGHVYDQHFHUWDSLGDP HQM R
SRGHUGHVGR SHIR && GRV 6 DQVRV

3D VBQR VHUD SURUVEUR GLXXLUD LQI OX~QFLD GRV
VHXV TXDAR [ LGKRV P DLV YH&KRV , VDEHO =HQX
7FKL « H&RWRQ' Y4

-R¥R / RXUIHQER DSHOGDGR SHAR SRYR 2

([ RQHWDGRU, P SMFEYH®4A RL SDXAVQDP HQM
VXEVWXLQGR 1 LI XUWDV FKDYH @J DGDV DRV | LAXRV GH
RV« ( GXDUGR GRV 6DQRV =HGX

3RUH HP S(R P XGDQGR D HTXLSD GD 6RGLDP

HP SHVD SYEQFD UHVSRQVE YHOSRUFRQWRMUH
VXSHUYLMRQDUD QHIRFIDE¥R FRP SWD YHQGD H

H SRUDCSYR LP SRUDE¥R GH GLDP DQMV HP $QJRM
VRE VWD GD ( P SUAVD 1 DFLRQDOGH ' LDP DQWAV GH
$QIRD (1',$0$




$1*2/$ ( 5(87,/,=$%0.2 62&%/ ' ( $&7,926

3UHVLGHQW GD
5(304 ,&$ 3238/ $5 ' (
$1*2/$

6RXEH VH GHSRLV FRP D SXEQFDS¥R GRV / XDQED

/ DNV -DOHLLR SHR &ROVULFIR , QWALQDFLRQDO
GH -RUODOWIV GH , QYHWIDE¥R ,&,- TXHD

( QGLDP D WQKD VXEMLGLDGR D DTXIME¥R GD

NRDGXDUD VXLED' H* UMRJIRQRSRU P LGX- HV GH
GUMWHV XP D SDUAFLSDE¥R TXH DFDERX QDV P ¥RV
GR P DUGR GH ,VDEHOGRV 6DQURV 6LQGIND' RNRMR

$ CGH1RYHPEWRGH VDEHOGRV 6 DQWRV «
H ROHWDGD GR FDU R GH 3UIHVL.GHQW GD 6RQDQI RO
SDUWD R TXDOWQKD MLGR QRP HDGD SH®R HX SDL HP

DSpV XP  SLIRFHWR GH LHHVAXVXUDEXR FRP R
DSRLR GDV FRQUXQRWDV YRWRQ &RQVXGAQJ * LRXS H
3Z & H GD VRFLHGDGH GH DGYRI DGRV SRUMJI XHVD
9LHLD GH $® HGD

1THWHPHWP RGD : HZ IWFKID 7FKL « GRV
6DQRV H -R\i« 3DXQQR GRV 6DQRV &RURQ" ¥4 \¥R
VP E«P DI DWBGRV GRV VHXV QHJ iFLRV

GHVLJ QDGDP HQWM D JHVWR GR FDQDO  GD 7HBIYL\R
3YEQFD GH$QIR® 73$ HGD73$ , QWAUQDFLRQDO
DWDY«V GDV VXDV HP SUVDV : HMM.GH H 6HP ED
&RP XQIFDO HV

0 DV=HQX IRLP DQWER QD SUMG-QFIDGR ) 6 ($
HOM¥R LHVSRQVEYHOSHD JHVWH¥R GH DRFWYRV CGR
(WIGR QR YDRRUGH P LOP K- HV GH GuMWHV

0 HWP R GHSRLV GH VH VUHP  VRUQDGR FRQKHFLGDV
DWDY«V GRV 3DUIDGMVH 3DSHY 1 RYHP ER

XP D QRYD LQYHMIDE¥R GR ,&,- TXHR) 6' ($ WKD
LOYHWAGR HP DSQFDO HV | LODQFHLLDV VHGELDGDV QDV
0 DXUFLDV XP FRQKHFLGR 3DWD\R ) LVFDO DADY«V
GD 4 XDQWP * GREDO XP D HP SUHVD X €D

HVSHFLD@] DGD QD JHWAR GH DRWYRV GLLLI LGD SHAR
VX €R DQJRDAR -HDQ &MXGH YDWRV GH 0 RUDLY
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0 26&%6. ' 6/ %0
40#83" 1 O

8P ) XQGR 6REHWDQR | XQFLIRQD FRP R XP P HDAXHLLR
QDALRQDO H « XVDGR SDWD P O LP L] DUDV UHFH\VV
SURYHQLHQVIAV GH LHFXU/RY QDWILDLY FRP R DTXHDMV
TXH WR RUJILQDGDV SHD® H SARUDE¥R GH SHWLGR

2V IHFXURY QDVKLDLY Q¥R V¥R HAURV H SRUDMNR
HWH ISR GH | XQGRV V¥R FUDGRV SHRRV J RYHURV
SDWD EHQH FIR GRV VHXV FLGDG¥RV QR FXUR P «GR
H@QRQR SW R FRQRW H D VXD HWDWJ LD GH

LOYHMP HQRV

o &RP SHOVDURYV G« IFHV RWEDP HOVELY H SLIRP RYHU
D HWMRELQ] DS¢R P RQHAEUD

e  $SRIDUILODQFHLLDP HOW LOYHP HQRV
HWADWJ LFRV H D GLYHUAI LFDE¥R HFRQUP LFD VHP
MU GH DXP HQWBUD G YLGD SYEQFD IHFRUHQGR D

| LQDQFLDP HQMR H VLR

e * DIDQUMWUTXH DV UTXH DV GH KR\ Q¥R WH
SHUFDP DP DOK¥ MR « TXH SRWDP FRQWOXDU

D VAWHOWRUDV JHDS HV YLQCRXWDV

$PXD® HOM R) XQGR 6REHIDQR P DLV FRKHALGR
GR P XQGR « R GD 1 RIXHJD DYDQDGR HP P DLV GH
P LOP LGX- HV GH HXURV H YDBHQGR FHUFD GH
CR 3LRGXVR , QMLOR %4XVR 3,% GR SDV
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$0. 0 %26&6. ' 6/ %0
40#&3"/ 0" 6/ $0/ "

8P ) XQGR 6REHWDQR « XP I XQGR GH LOYHWIP HQUR
FUDGR H JHUGR GLLHVIP HQW SHAR J RYHUOR GH XP
SDV H TXH SRUMR Q¥R VH HQFRQAD FRBGR QR

P HUFDGR QHP  SRGH VHUFRP SWDGR

$ VXD SROWD GH LQYHWIP HQ/R « GH LQLGD SH@R
JRYHWOR FRQ RWP H RV REMPYRV WDEDGRV

FRP SHVMQGR D TXHP DGP LQMAD R ) XQGR HIDERWDU
XP D FDUMLLD GH LOQYHWAP HQVRV LHQUEYHOFDSD] GH
DSRLDUI LQDQFHLLDP HQWA D SIRWHFX@¥R GHWHV
REMHPWYRV

QYHWIP HQRV
o ' LYHUAI LFDGRV
6XVWHAQEYHY

, ORYDGRUHV

&RP |RFR UHJLRQDOH
JHRSROWFR

7 IDQVSDUHQWMAV
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0'6/ %0 40#&3" / 0 %4
II/ (O_II

2 ) XQGR 6REHDQR GH $ QIR « XP D LOWMMXIEXR
SYEQFD FROFPWYD FRP  SHU/RQDAGDGH MUGLFD H
DXVRQRP LD DGP LQMADWYD | LODQFHLLD H

SDWIP RQLDO HWREHBHFLGR HP -DQHLLR GH

FRP XP D GRVDS¥R LQIADOGH P LOP LGX- HV GH
GU@UHV SDUD SIRP RYHUR FLWVALP HQWR D
SURVSHUGDGH H R GHVHQYROP HQR VRAR
HFRQUP LFR HP $QIRMD

2 )6' ($ IRLFUDGR HP 0 DWER GH H FRP HERX
SRUVH FKDP DUSUP HLLDP HQWM ) XQGR 3HWROTHR
WIQGR HP FRQVID TXH DV VXDV GRVIDO HV SURYLOKDP
H FOOWYDP HQWM GR SHWIIR 3DWRX D GHWLI QDU H
) XQGR 6REHUDQR D SDUALGH

(P WDERV JHDLV H GHVGH D VXD FROWMIXIEYR R
)6' ($ MYH VHP SUH FRP R P LAXR SURP RYHUD
GLYHUAI LFDE¥R GD HFRQRP LD HWAP X@UD
SURGXWYLGDGH H D FRP SHVIMYLGDGH HP SUHVDUDO
QDFLRQDOD ILP GH WHGX] LUDV LP SRUES HV H

DXP HQUDV H SRUDS HV H GHVHQYROHU
RSRUXQLGDGHV GH LOYHWP HQRV HP $QJ R® SRU
Y1D GR HWIDEHBHLP HQUR GH SDUFHUDV HADWLI LFDV
H GH DWDFEXR H DI | DE¥R GH FDSLVBOHWADQI HLLR

$ DRWDO3ROWFD GH , QYHWP HQR GR) 6' ($ IRL
DSWRYDGD SH®R ' HFUHVR 3 UHVL.GHQFLDOQ)
GH GH-X&R HGHWLP LOD |RWP DB HQW D

P HWP D QQKD GH LOWMUYHQEXR
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$ LQYHVWI DS¥R 3DUDAMH 3DSHY SXEQFDGD SHIR , &, -
WP SRUEDWH R DFHVMR D GRFXP HQVRV GD $ SSGHE\

* QREDO6HYYLFHV XP HMFUMMUR GH DGYRJI DGRV
HVSHFLDQ@] DGR QD SUHMIDS¥R GH VHYYICRV RI T WKRWH

$ DQREQWH GRV | LFKHLLRV LHYHIRX GXDV FRIMDV

TXH R ) XQGR 6REHDQR GH $QIRM® RE D JHWHR
GH =HQX FRQILRX ¢ 4 XDQWP * GREDO HP SUHVD GR
VX €R DQJRDQR -HDQ &MXGH YDWRV GH 0 RWDLV D
JHMWR GHFHUIFDGH P LOP LGK- HV GH GU@UHV GR
)6' ($ RXVHW P DLV GH GD GRVIDEXR ) XQGR

TXHD 4 XDQXP * QREDODS@FRX HVWH P ROVIDQVMA
HP VHWM | XQGRV GH LQYHWAP HOVR VHADGRY QDV
0 DXUHDV XP VAUIIWUR 2 II\KRWH

&RP HFHP RV SHD SUP HLD

FRP R « TXH XP D W HP SUHVD SRCGH P RELA] DU
XP D SHAHQIHP WR WJ QU LFDWYD GR ) XQGR
6REHIDQR" ( FRP R « TXH IRLTXDQ LFDGD SDUWD VIO

' XUDQW R P DQGDVR GH =HQX R)6' ($ WOKD HP
YLJRU FRP R FRQWQXD D WU XP D 3ROWFD GH
7HUFHU] DE¥R GHILQLOGR SU¢ LHTXIMVRV H
RUHQVIO HV QD LIHDSYR FRP VAUFHLRV FRP R
SUHWIDGRUHV GH VHUYLERV H | RUDHFHGRUHV

' H HQAH RV LHTXIMVRV VIDO3ROWFD H SQFLVD TXH
SVH¥R LODFHVEYHV H SDW YHV GH P HALGDV G DLV
FDE YHV DRP @D VAR FROADMDOSRUMMD
FDXVD FDVRV FRP SURYDGRV GH TXDLVTXHUFRQGXVIV
LORVIV SUHYLWRV QD 3ROWFD GH 3UHYHQEXR H
S&RUXSE¥R GR) 6' ($%
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2D D LQYHWAS D&¥R NRUDDOWIFD VBP E«P LHYH@RX
TXH -HDQ &@XGH YDWRV GH 0 RWDLV KDYLD IGR
FRQGHQDGR QD 6X €D HP SRUFUP H

HFRQUP LFR ( SRUBQUR NOP DLV VMUD SDWDGR SHR
FUYR GH FRP S@DQFH LOMIX GR QR) 6' ($ Q¥R

| RWH D FLUFXQWWQFLD GH VHUDP LJR SHWRDOGH
=HQX FRP TXHP IXQGRX R SUP HR EDQFR GH

LOYHWIP HQ/R DQIRMQR R YDQFR 4 XDQWXP

UHEDSW] DGR HP FRP R QRP H GH %DQN
. ZDQ D, QvHW
$ YDQFHP RV SDUD D VHI XQGD

3RUTXH P RUNYR R ) XQGR 6REHIDQR GH $ QI RD
GHFLGH DSWRYDUR LQYHWP HQ/R HP 1 XQGRV GH
LOYHWAP HQVR 2 1 1\VKRUH!

$LOGD TXH Q¥R VH\D LI DOGHSRWIBUGLQKHLLR RX
VHGEDUXP D HP SUAVD HP 3DWDVRV) LFDLY D YHUGDGH
« TXH HABV MUVGLFO HV \¥R X\WD] DGRV

KDELVXD® HQWM SRUSHWRDV H HP SURVDV TXH
SUHMIQGHP RFXQIUUHQGLP HQVRV FRP R REMIPWYR
GH @YDUGLQKHLLR RX I XJLUDRV LP SRWRV

EHOH LFLDQGR Q¥R DSHQDV GH FDUI DV | \VFDLY P DLV
YDQUDNRVDV P DV VIBP E«P GH | DOYID GH

WDQVSDU-QFLD

3RUH HP SR Q¥R WDWDV YH HV « SRW YHOWH] \WiDU
XPDHP SUAMD XP EHP RX DEUWUXP D FRQW
EDQFEUD QXP 3DWDWR ) \MDOWHP VMUGH LIHYHDUD
LGHWEDGEH GD SHWRD TXH GHWP D SUIRSUHGDGH H
R FROARM®R GHWHV DRAYRV ( GDP HW DIRW D
HV-DSDUDRV P HFDQMWP RV GH FRRSHWDG¥R MGLFLDO
HP YLJRU GDGR TXH RV VMUUMWURY 2 [V KRWH Q¥R
WP SRUKEEMR SUIHMWULQI RUWP HV RX FRMERWU
HP LQYHWWI DO HV
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3RGHQGR Q¥R H DMAUWHI MWRY GD RWHP GR
GQKHLIR QHP FRQARM® VREWH DV P RYLP HQDS HV

| LODQFHLLDV RV 3DWDVRV) LVFDLY WWR R SDUNXH GH
GLYHV/ HV GH 1O RV I LODQFHLLRV LOFVRV VRUQDQGR
DIQGDPDVGITHO VWHQRPHPRLIPSRWYHO D
UHFXSHUDEXR GH DRYRV LRXEDGRV
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$ GH1RYHPEWR CGH "RV ) LGRP HQR GRV
6DQRV DLQGD 3UMMGHOWMI GR) 6' ($ UHVSRQGHX ¢V
DFXVDS HV GHFRUHQWV GD SXEQFDEXR GRV 3DIDAWH
3DSHY DWHI XWDQGR TXH Q¥R H LMAX TXDAXHU
LULHI XA@UGDGH QDV RSHWD® HY UHDA@] DGRV SHD

4 XDQMXP * GREDOHP QRP H GR ) XQGR 6REHIDQR

7DQWR RX P DLV Gl FLOGH H SQFDUIRWDP  VRGDYLD
RV FROADVRV DAWMQDGRV SHRR ) 6' ($ FRP XP

Q/P HIR DWLQDE YHOGH FROVXQRWDV TXH VIQKDP
VP E«P FRP R EHQHILFLEUR R DP LR -HDQ &@XGH
YDWRV GHO RUDLY ' HDFRWGR FRP R ([ SSHWWR QXP
YQIFR DOR HP 0 RWLV IHFHEHX SDJDP HQ/RV
DXVRU] DGRV SRU=HQX VRVIXX] DQGR P LOX- HV GH
GUDHV

=HQX « H RQHDGR GRFDURD  GH -DQHLLR GH
HFROMM{ GR DUXIGR QRFDVR 0 LK HV
HP 0 DUER GR P HWP R DQR

8P P -V GHSRLV DV DXVRUGDGHV DQJ RDQDV
VRQFVDP ¢V 0 DXUFLDV R FRQIHDP HQR GRV
IXQGRVCGR) 6' ($ D GHSRWIGRV VRE VXVSHVD GH
VWAHP LGR LI DB HOW WDV HUGRV SHR %4 $ ¢
VHP HIXDQED GR TXH KDYLD VXFHGLGR QR FD\R

0 LK HV

$ WVH GD 3* 5 GH$QIR® GH TXH =HQX HR WFR
SUHWIQGIDP GHWIDUR GQKHLR GR) 6' ($ 1D HQGR
XVR GR DP ELHQW RIIVKRUH FR&XHX  H DV DXVRUGDGHV
P DXUFLDQDV FRQJHMWDP DV FRQWV EDQFEUDV GH
-HDQ &@XGH YDWRV GH 0 RUDLY QR DUrXLS«@JIR
FROMQGR P DLV GH P K- HV GH GUDUWHV
FRQWV GD 4 XDQWP * GREDOH  GR $1$V.IDEDQN
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(P 0 DWER CH -HDQ &@XGH YDWRV GH 0 RWDLV
TXH VH HOFRQADYD HP SUM¥R SUHYHQUWYD HP

| XDQGD GHVGH 6HWP ELR GH | RL QEHYBGR

P HGLDQW R DFRUGR GH GHYROHUVRGRVY RV DRWYRV

| LODQFHLLRV H Q¥R | LQDQFHLLRV SHYMQFHQWAV DR

) XQGR 6REHDOR TXH VH HOFRQWDYDP \RE VXD
JHWAR

(P 2 XWEWR GH

-HDQ &@MXCGH YDWRV GH
0 ROV UHFXSHWIRX D
FROFHWAR GH XP GRV
VAP LQDLY SRUMEURV GR
3RUR GR &DIR &DELQGD
DWDY«V D VXD HP SUHVD
&$,232572

$ PHWPDTXH HP
| RL 1 LODQFLDGD SHAR ) XQGR
6REHLDQR HP P LK HV
GH GU@UHV SDWD D
FROWXE¥R GHWH SRUR
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04&837*f0 /" $0/ " - U&
3856183" 10 %8,
" $5704

2 6(15% VRE WMAD GD3* 5 |RLAUDGR SHD/ H
VREWH R 5 HSDWDP HQVR &RHUFLYR H 3 HUGD $ @U) DGD
GH 9%HQVFRP R REMPYR GH SLIRFHGHU ¢

LGHQW LFDE¥R  QRFDA] DEXR H DSUHHQWR GH EHQV
DRAYRV | LODQFHLLRV RX SURGXVRV LHIDFLRQDGRV FRP
FUP HV TXH VH HOFRQAHP QR 3DV RX QR
HWDQIHLR H DWHI XWDUD FRRSHWDEXR FRP RV

* DELQHVIAV GH 5 HEXSHUWDE¥R GH $ PAYRV RX VP LADUHV
FUDGRV SRURXWRV ( WIDGRV

2 6(15% VRUDRX SYEQFD D QWD GRV DRWYRV
UHFXSHWDGRV QD SEJLQD KWBV  VHQUD SJUDR
UHEXSHIDGRY

" HWD @QWID Q¥R FROWRP RV DRWYRV DSUHHQGLGRV
DUHWIRGRV RX $FRQJ HIDGRWA TXHUG] HU

DI XDUEDQGR R WP LOR GRV UHVSHRWYRYV SLIRFHWRV
MGFDL P DV DSHQDV RV DRAYRV M H HFVYDP HQWA
UWHFXSHWDGERV H TXH HVW¥R QD HMHWD GR ( WIIGR

1 HD SRGHP RV HOFRQADUR GHVRXAXH GD
UHFXSHWDGYR GH DRAYRV GR SLIRFHWR LHIYR DR

) XQGR 6REHIDOR




FCTIINAC NE PAG
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"$1f0 9&. 0/ *503*"
08+ ' 3" 84536563" 4
40$*" *4 90 1+

B5 YgBT PP WL T NaQr &

$V DRPWYLGDGHV GH SHVTXIVD VXENDFHQWAV DR
SUHVHQWM LHOWUR WYHWDP FRP R REMMPWYRV

$YDQDUDW TXH SRQR « SRW YHOUDWMHDUR
GLOKHLLR UHFXSHWDGR GR ) XQGR 6REHIDQR GHVGH R
VHX UHFHELP HQWR DW R GHVHP EROR SDUDR 3,,0

WDQVSDU-QALD

$YDQDUHP TXH P HALGD RV SLIRMFVRV SLHYDMRV
H HEXVBUDWDY«V GR 3,,0 |RWP H HAAYDP HQM
UHDQ@] DGRV SUIHWIDG¥R GH FRQWIV

3DID HHWR RWDP GH LQLGDV DV VHI XLOWAV
TXHMWWHV GH SDUAGD

e < SRWYHODRV FLGDG¥RV IDWAHDUR GLOKHLLR
GHYROMGR GR) 6' (6$ H SHUFHEHUTXDOIRLR
P RQDQW VRVBOUHLQYHWGR HP - SLRMFVRY
3,0"

e 4 XHSWRMIRVRY GHYHUDP VHUDSRIDGRY SHAR
3,0"

e < SRW YHOP DSHDUVRGRV RV Gl HHHQWV
SIRMRV/RV'
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e 4 XHWSR GH SIRMARV IRWDP  HW¥R VHQGR
GHVHQYROVLGRV!

o 4 XDO« D HWXVXLD GH JHW¥R J RYHUDQED GR
3,0"

e 4 XDOIRLR QYHOGH HQYROYLP HQ/R H
SDUAFLSDE¥R GDV DGP LQMADS HV H GDV
FRP XQLGDGHV GRFDLV"

$V HTXLSDV GH SHVTXIMVD GHSDUDWDP WH GHVGH
QIR FRP HWDWH GH LQ RWP DR GLVSRQ YHO

SXEQFDP HQW VREUH R DQGDP HQR GR 3,,0 H GH
FDGD XP GRV SLRMPVRV

3RUH HP SR D SEJLQD GR * RYHLWOR FRP @J DEXR
DR SLIRJWDP D KWBV  JRYH.OR JRY DR SWRIWDP D

SUP Q¥R DSUHVHQUD TXDIVT XHUGDGRV RX LHOWURV
H GHYRO'H HUR
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(P D HQWR 6HFUHVEUD GH ( WIDGR GR

0 LOMWAWUR GD $GP LOMADEXR GR 7HUIWUR SDWD D

5HRWP DGR (WIGR VHQKRWD / DXUQGD &DUERVR

DI LLP DD TXH RV FLGDG¥RV VMUDP DR VHX GLVSRU

VRRGD LQI RWP DE¥R IHHHQM DR 3,,0 QXP Z HEVIWMA
777 SIIP JRYDR  VRGDYLD HWD QJDE¥R QHP

VHTXHUHWE RSHUDFLRQDO

' DPHWP DIRWP D HQR TXH VRFD ¢ HVAXWLD GH

JRYHUDDQED GR 3,,0 VP E«P VH LHYH®RX G HO
DYD@DUD VXD DRYLGDGH RX DFHGHUD LQIRUP DE¥R
GLVSRQ YHOSXEQFDP HQM

2 ' HVSDFKR 3UHVLGHQFLDOQ GH GHS$EUO
FURX D &RP DAKR , QAP LQM\AWILDOSDLD

P SOP HQMS¥R GR3,,0 &, 3,,0 DWU
FRRUSHQDGD SHAR 0 LQMAR GH ( WIDGR SDWD D
&RRUEHQDEXR ( FRQUP LFD FRDGMYDGR SHARV

0 LQMWRY GD $GP LOMADEXR GR 7HUIMIUR H GDV

) LQDQEDV

7DO&RP IMAR WP XP FROWQWR EHP GH LQIGR GH
DWEXLO HV GHVLI QDGDP HQWM SURFHGHUC
DYD@DE¥R SHUpPGLFD GD LP SGP HQIDS¥R GDV DFO© HV
LOWHUGDV QR 3,,0 GH LQWUDV P HAL.GDV GH
FRUHFSYR GH HYHQDLY GHWIRV H HDERWDURY
UIHOWURY GH EDDQER FRP D SHURGLFLGDGH

VXSHURWP HQW GH LQLGD

( QFRQWDUD HGLEXR P DLV DRDQ@] DD GRV
UHIWURY GH EDDQER GD H HFXEXR GR 3,,0
SXEQFDGRV SHD &, 3,,0 WHYHRX VH VIUH D
LP SRWYHO
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1¥RH MWW FRPRW GWH XP D SEJLQD Z HE FRP
LQRUWP D4R RU DQY DGD

1 D LP SUHQVD KE QRWFLDV VREWH LHXQL: HV GD &,
3,,0 HGHRX\WDV HOAGDGHY FRP R R * LXSR

7 «FQLFR SDUD D ,P SOQWE¥R GR 3,,0 RX GR
&ROVHIXR GH * RYHUODEXR / RFDO D SDUAJGDV TXDLV
VH FROQHIXHP REVWMUGDGRV LHDWYRY ¢ H HEXEXR
GRV SLIRMFVRV TXHUQR aP ELVR QDFLRQDO TXHUQR
SMQR GRFDO SWRYLOFLDOH P XQLFLSDO 3RWKP RV
GDGRV UH HUGRV QHWDV QRWFLDV H D QRVIDV GH
LP SIHQWD \WR FROQADGIWWURY H GU FHLV GH DYDaQDU

$WIP D DFE¥R GH P RQWRUD GHVHOYROYLGD SHDV
TXDWR RU DQ DO HV GD VRALHGDGH FLYLOQ¥R
FROWIWXL TXDO XHUDYDQDEXR ¢ LP SGP HQMEXR GR
SWRIWDP D3,,0 RX DRV VHXV UIHVXQODGRY

$ SHVTXLVD LOALGLX H FOMYDP HQWM VREWH RV
( VWGRV GH &DVR LGHQW LFDGRV Q¥R SRGHQGR SRU
DR VHUQGD DXP GHAV

' DPHW DIRWP D FRP R\H SHIFHEHE VP E«P
TXDQWR ¢V LOMYHQS HY DQDAVDGEDV P XIVR GR TXH
SRGLD H GHYHUD VHUDQDOVDGR H HVFUKXVUODGR H
ILFRX HP DEHUR NP HQM SHD | DD GH

LQI RUWP DE¥R GLVSRQLELA] DGD RX SUHWGD SHDV
DXVRUGDGHV FRP SHWIQUAV

































































































