SHIUDVHUKNMV SGEDLDWDBHVHNSRUWRNGRUD
H SURILVVLRQDO

LSPDWDEWBDP HVS«FERPYSHVFDLEHUDGTL
UHVSHLWDQGR DV UHVWUL® -HV GH WDPI
L 2 X W WADD E HTOXBIO L V@WDD M V S « F IERRWP S HV F D
OLEHUWHIDHVWUGBNVBY D GRRHODALOESLD
%DJUH $IULFDQR

LS WHUF WIDIEDSRY VXH LWV S « F ERPSHVFD
SURLEAYRPOBDFX 'HQWH BRKBBRGE.RXUR
&ERURDWE 6XUXELPXKLERRUDFX %RFD 3L
&LPD H $UUDLD 0DO®¥
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$ XDQ¥ $ UDJ DUEDV %4IWQID 0 XQGR1 RYR 1 RYD
&U[ £VH/ X1] $OHV 6¥R0 LIXHIGR$ DI XDID




'H DFRUBRPR *29 %5 R QGLBEHDWLYLGDC
WXU VRMUH\DAMH XHPDJRVANURHILVRMHRIXQGR
UHV XOSWOVARK RV HF XRIPREDYD Q@R HWRU
RSHUD DFLPD GR SDWDPDU SU« FRY

2 VHWIRWD Q@R X QDFRPSDUIF®¥PRJR VAR
DQBDVVWOE UHVXOMBGERD GRH RMFLPHQW |
GDMHFHLVEDYHP 8 HVIBBWHUHV W D X UDROWH W
ORFD@HR XWRP uYHLIVQV ORUMARHU Y LOR V
EXI-H URGRY LERIQRVGIHSRDOVVDJIHLUWRY H
LOGLFDW@REGDVUHJIL-BEMVTXLVDEDQODUDH
(QWMBQHDURVRRIUHIBGRHBUHDWLYLGDCG
W XU VK F RG] SOV ¥8 H *HUDHP SUHJR
SDWYRFLHGBSGRR GP2DOWRWUDEBSEKBUW F
XPDSRVLA@XRGDPHQWDSHQBRIBHUPDWLU
PDOXWHQEMRQFPHYPRVVISDUDH D YLGD
SRVVWH G LIQD WU D E HYVK\WRD E HXORCR-HA D S D
HVVHQFLDO GD YLGD GH FDGD LQGLY G
&R QW) HA/P RY L P H Q WVEIH@MR L FELULHIER P R

& XOWXUBEODQFHWW WHRADHO BOUPHQW F
7UDQVSRUWHY $TXEWLFRV 7HUUHVWUH

$,6
5$* 8%,%




2XWURYV EHQHI FLRVY TXH R WUDEDOKR
VXDV YDULHGDGHY FRPR D GLVFLSOLQL
GR UHODFLRQDPHQWR LQWHUSHVVRDO I
« FODUR VH VHQWLU UHDOL]DGR SURIL)Y
OHMD EHP DR WUDEDOKDU WUD] VDWLYV
VHU KXPDQR DO«P GH PRWLYDU SDUD T)
VHOWLPHQWR GH VDWLVIDO©¥R 1R HQWL
TXH VH IDOD HP WUDEDOKDU « LPSUHVF
DR WUDEDOKR GHFHQWH TXH DFRQWHFLFE
VHIXUR H FRP XP VDO£L£ULR DGHTXDGR




WAV -WE § 10T

$ KDQ¥ $ UDJ DLEDV %4IWQID 0 XQGR1 RYR 1 RYD
&U[ £VH/ X1l $ OYHV 6¥RO LI XHAGRS$ DI XDID




6HUEL GLVWULEX GR SRU WRGR R HVSDOI
LGHQWLGDGH YLVXDO SDUD FRQVFLHQW
FRUUHWR TXH GHYH VHU IHLWR VHQGR
WDPE«xP MXQWDPHQWH FRP XPD FDPSDC
%UDVLO &ULDWLYR LUE UHDOL]DU FRP E

$ UHFLFODJHP WDPE«P « JHUDGRUD GH |
DXWRHVWLPD 3DUD TXH R QHJUFLR GD |
ID©OD JLUDU D HFRQRPLD FLUFXODU « Q
FRQVFLHQWL]D©¥R GD VRFLHGDGH H R C
(QW¥R FRP LVVR YLVDPRYVY HQWUHJDU WHEF
UHFLFO£YHLY SDUD HQWLGDGHV GH UHF

OXGDQ®DYV VLPSOHV GH KEELWRV H URW
GXUDQWH RV HYHQWRYV FRPR UHV GXRYV
XP SDVVR LPSRUWDQWH SDUD IRUWDOHEF
H DVVLP UHGX]LU R LPSDFWR DPELHQW
R GHVFDUWH GH UHV GXRV LQFHQWLYD
$0«P GLVVR SROXLO¥R GR DU GHVPDWI
HVS«FLHVY GHJUDGD®¥R GR VROR JHUD
GHYHP VHU REVHUYDGDV H WRPDU FRQK
SDUWLU GH HQW¥R KEELWRV H DWLWXG
SDUD TXH SRVVDP VH DMXVWDU ¢ QRYD

$,6
5$* 8%,%
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$ KDQ¥ $ DI DLEDV %W QID 0 XQGR1 RYR 1 RYD

&U[ £VH/ X1l $ OYHV 6¥RO0 LI XHAGR$ DI XDID




2 , QVWLWXWR %UDVLO &ULDWLYR GLVS
| VLFD WHQGR HP YLVWD TXH FRQVLGHU
D DPSOLD®©¥R GH FDO©DGDV D LPSODQYV
LQVHUO¥R HVWUDW«JLFD GH UDPSDV H(

$SFHVVLELOLGDGH « IXQGDPHQWDO SDUD
GHILFL-QFLOGLPRHAXSEHLWR ¢ FRQGLO¥R
SDUD D WUDQVSRVLO¥R GRVY HQWUDYHYV
EDUUHLUDY SDUD D HIHWLYD SDUWLFLS|
aPELWRYVY GD YLGD VRFLDO 1R FRQWH[W
GHILFL-QFLD 3F' R WHUPR VH UHIHUH
VHIXUDQ®OD H DXWRQRPLD WRWDO RX D
PRELOLEULRVY H HTXLSDPHQWRYV XUEDQR
VHUYLORYV GH WUDQVSRUWH H GRV GLVSE
GH FRPXQLFDO©¥R H LQIRUPDO®O¥R

3DUD DWHQGHU SHVVRDV FRP GLILFXOG
WHUHPRV XP HVSDOR DFHVV YHO SUJ[LP
SHVVRD FRP GHILFL-QFLD 3F’ H VHX D
QHFHVVEULR WHQKDP DFHVVR DV DSUHYV
VKRZV 0DV GHL[DPRV DEHUWR R DWHQ
GHPDQGDY FXMR QHFHVVEULDYV SDUD UH
LQGLY GXR FRP DOJXP WLSR GH QHFHVYV

$,6
5$* 8%,%
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$ KDQ¥ $ DI DLEDV %dIWQID 0 XQGR1 RYR 1 RYD

&U[ £VH/ X1l $ OYHV 6¥RO0 LI XHAGR$ DI XDID




2 QVWLWXWR %UDVLO &ULDWLYR MXQW
*RLEV SRU LQWHUP«GLR GD 6HFUHWDUL
SHWRPDGD WHP R REMHWLYR GH UHDOL
$UDJXDLD HP MXOKR GH QD LOQWHQ®
FXOWXUDLY UHODFLRQDGDV DR DUWHVD
7HQGR HP YLVWD TXH R DUWHVDQDWR L
OD UHJL¥R GR $UDJXDLD YLVDPRV YDOF
GHVHQYROYLGD STHITRWE SIRYHRW -P XPD OF
FRQYLY-QFLD FRP D 6RFLHGDGH 1DFLRQ
Q¥R RV LPSHGLX GH PDQWHU FRVWXPHV
FRPR D O QJXD QDWLYD DV ERQHFDV G
SHVFDULDV IDPLOLDUHV RV ULWXDLV FI
&DVD *UDQGH +HWRKRN\ RV HQIHLWHYV
DUWHVDQDWR HP PDGHLUD H DV SLQWXU
FDUDFWHU VWLFRVY GRLV F'UFXORV QD |
EXVFDP D FRQYLY-QFLD WHPSRUEULD QI
PHLRVY GH UHLYLQGLFDU VHXV GLUHLWR
VD% GH HGXFDO¥R ELOLQJ%H HQWUH R:

2 REMHWLYR « WHUPRYVY XP HVSDOR SDUL
HISRU VHX DUWHVDQDWR H HVSDOR GH |
FXOWXUD ( FODUR GDUHPRV XP GHVWDT
5,7:2.2

$,6
5$*8%,%




(QWUH DV LQY“WPHUDY H[SUHVV -HV FXOW)
.DUDME DV 5LW[RNR DO«P GH REUD DUW
RULJLQDGD GDV P¥RV OHYHV GDV FHUDF
UHIHU-QFLD VLJQLILFDWLYD GR JUXSR

FHUaPLFD SLQWDGDV FRP XPD JUDQGH
JUDILVPRV H UHSUHVHQWDQGR WDQWR I
DV GD IDXQD UHIJLRQDO V¥R DUWHIDWR
.DUDME GLDQWH GRV GHPDLV JUXSRYV LC
DPHULFDQRYV

(QTXDQWR EULQFDP FRP DV 5LW[RNR RX
IHLWXUD DV PHQLQDV .DUDME UHFHEHP
HQVLOQDPHQWRY VREUH D VXD FXOWXUD
W«FQLFDV H VDEHUHY DVVRFLDGRYV ¢ VX
UHSUHVHQWDUHP FHQDV GR FRWLGLDOQF
SRUWDP H DUWLFXODP VLVWHPDV GH VL
.DUDME H GHVVD IRUPD V¥R WDPE«P O}
FRPXQLFDO®©¥R GRV VHXVY YDORUHV DO«F
LQVWUXPHQWRY GH VRFLDOL]DO©¥R GDV
VH Y-HP QHVVHYVY REMHWRYV H DSUHQGHP

$V 5LW[RNR LQWHJUDP R DFHUYR GH YE£L
SURFXUDGDY FRPR REMHWRY GH GHFRU|I
MXQWR D WXULVWDV H ORMDYVY GH DUWH'

0%,6
$5%* 89%,9




UHJLRQDLV H QDFLRQDLY FRQYHUWHOQG
GH VREUHYLY-QFLD HFRQYPLFD GHVWH .
(QWUHWDQWR GHYHP VHU FRPSUHHQGL
H[SUHVV¥R SXUDPHQWH PDWHULDO YLV
FRQIHFO¥R HODV GHVHPSHQKDP XP SDS
UHSURGX©¥R FXOWXUDO GR SRYR .DUDM
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$ KDQ¥ $ DI DLEDV YdIWQID 0 XQGR1 RYR 1 RYD

&U[ £VH/ XI] $ YHV 6¥RO LI XHAGRS$ DI XDID




9LVWR TXH VHPSUH TXDQGR VH SURPRY}
QRVVR HVWDGR GH *RLEV DQDOLVDPRYV
ORFDLVY DFDEDP WHQGR PHQRV HVSD®OR
GDQGR DVVLP SRVVLELOLGDGHV DRV QD
QHVVH SURMHWR SHQVDPRV HP FDGD GF
YDORUL]DU PDV SDUD SURSRUFLRQDU D
UHJLRQDOLVPR GH DUWLVWDV R GHYLGF
1R TXH VH GL] D UHVSHLWR GH TXDOLGD
FHOHLUR DUW VWLFR ORFDO GHVVD IRL
JUDQGHY PRPHQWRYV H SURSRUFLRQDU I
DSUHVHQWD®O®¥R GH ORFDLV RQGH PXLW
FRQVHJXH WHU HVSD®R QRV HYHQWRYV C
HVWDGR RQGH QDVFHX

6DEHPRVY GD LPSRUWSQFLD GH UHFRORF
PHUFDGR GH WUDEDOKR SDVVDPRV SRU
GLILFXOGDGHY RQGH VH REWHYH PXLWR
SDUD DTXHOHV TXH YLYLDP GD DUWH $¢
HVVH SURMHWR QR IRUPDWR FULDGR FF
DSUHVHQWDU H SURSRUFLRQDU XP DOH (
WHP GLILFXOGDGHVY SDUD FULD®¥R H VH

$,6
5$*8%,%




$ EXVFD SHOD HVWDELOLGDGH ILQDQFHI
SROWR D VH QRWDU TXDQGR VH IDOD GF
VHQGR DVVLP GHVVD IRUPD WHPRV XPD
DPSDUR PHVPR TXH WHPSRU£ULR SRVVL
PHVPRY Q¥R GHVLVWDP H FRQWLQXHP Q
HQFDQWDU H VHQWLPHQWDOL]DU SRU R




wRv-wE 8§ 100
3/$1,/+$6 25%$0(17f5,$6

$58%$1... *25
$55*$5%$6 *5
%5,7,1,$ *3
129% &5,:f6 *3B
081'2 1292 *2 5
/8,= $/9(6 6..2 0,*8(/ '2 $5$*8$55 *2

0%/25727%/ 5

2 EV $V SOQ®DV DED RVHG¥RFRP EDVHQRV . IW GH
HAUKMUDV H SURGXS¥R P E«P DQH DGRV 3 RGHQGR VHU
UHDYDAIDGD VH QHFHWE UR MQBP HQM FRP D 6 HEUHUD GH
5 HWRP DGD GR ( VWBIGR GH * RIEV H DV SUHIH\WYUWDV GH FDGD
P XQESIRVD FIP D SDWD TXH DWIP SRWD VHUHOAHI XH R P HBRU
SRW YHO GHOAR GDV SHWY/SHRRDV VRIFMIGDV VHI XIOGR VHP SUH
DV IQMKO HV GDGDV SHR UHVSRQVE YHOGR
(",7$/ ' ( &+$0$0 (172 30N ,&2 6(5
7(0325%' $' 2 $5%$*8%$,$ 0DV $UWDIXDID
3528&(662 1|
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0%,6
$5%$*8%,%



WRv +WE § 10 C



WAV -wWE§ 100

3/$1,/+$25%$0(17f5,$
$55* $5%H6 * 2

$1(;2 7<& .,7 (6758785% 35,1&,3
3f*
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3/$1,/+$25%$0(17f5,$

6,7, 1,% * 2
$1(:2 7<& .,7 (6758785% 35,1&,3
3f*
$1(;2 352" .,7 35,1&,38%/
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WAV -WE § T1i

3/$1,/+$ 25%$0(17f5,$
129% &5, f6 * 2

$1(:2 7<& .,7 (6758785% 35,1&,3
3f*
$1(;2 352" .,7 35,1&,38%/
3f*
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0%,6
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3/$1,/+$25%$0(17f5,$
081'2 1292 *2

$1(:2 7<& .,7 (6758785% 35,1&,3
3f*
$1(;2 352" .,7 35,1&,38%/
3f*
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