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6XPEULR ([HFXWLYR

2UJDQL]DO©¥R H UHOD®-HV F
GD 2XYLGRULD GR 6HUSUR

(VWUDW«JLD GD )XQO¥R GH 2XY

URFHVVRV GH JHVW¥R GD 2XYLGR



2 SHODWSQKRGH*HVW¥R DSUHVHQWBRUPD®-HMV X O WDIBR YV
DWLYLGOGBRXYLGRUGIRDFHVMRLQIRUPD@®¥YRFXBULPHQWR
GLVSRVICHHMORUPDWESDWYVDUHVWDBEHRQWIRERQVHGOHKR
$GPLQLVWUDEWRUWEX WHEBPDEROHIJLBGR® D WHRERIR/SRQ YHO
QD SEJLQD GD 2XYLGRULD GR 6HUSUR (P GHVWDTXH D 2XY

$SWLQH[RHO-@EVDUD QV SD DWLFIIF HE HQIE&R
'LDPDQGVEURJUDIDIFLR GEQ D QV S D BY(ERIZRBH
FXPSULQGRGRUWHE®MYDOLDBRARQWURODGRAMDLD *HU
8QL¥R

SWXRDXWLYDPHRW®B -HVOQWHULQVWEWRRKRKRQDM
RXYLGRULDV S“ZEOLFDV HP HVSHFLDO FRP D 2XY

&RRUGHDRRSOHPHQWR®Y¥RJUDSBUSRUDIMLYR
3UHYHQRY¥GIUHQWDFAHR3IWR«GHR 'LVFULPL QDR ¥R
BHUSUR

$OBDQCERX GHH HFX©¥R JREDCERV REMMIYRY GR 3R GH 7WDEDBR
FRP HYRGE&¥R SIRIIHWWMYD GD P DXUGDGH LIOWNMARQDO FRQMGR
CQHAHVWMIQGR GH DSUP RUIDP HOWR GHWHY LHVXORGRY QR DOR GH

7UDRX GDV P DQUHMES HY IHRHEIGDVFRP SR P «GIR GH
GV FRP GDV P DQUHWES HV WGV GHOAR GR SUJR FRP
DXP HQR CGRV SHGICRV GH $FHWR ¢ ,QIRWP D&¥R H UHGXE&¥R CH
UHFDP DO HV

$VVHJIXBRMNDWDPHQWRRMRWHGHGREHQY%QFLDV
KDELOLW®BMIXDLY |IRUDRVUDW DG W D PSIYOVH
2XYLGRBRBLPSOHPHQWIMHO¥BODQRBWSURWHBDY¥R
GHQXQFLDQWH

680 5,2 (:(&87,92
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$2XYLGRARSHUSDWXIHRUPW«FQHPLBEWHEPSDDEARPIRFRD
VROX®BR IGHPRQIOQWHRRSHUD@WRI UL QV VW RUMRIDMHOFED HQ W R
SDUWLFDLMNSFORAIPHRPRYHR QV W UXKY RO XS R W HWLSYTDUOMNY CRVJQE£OLVH

GDGHPDQGWMHFRUUHRWEXNLIQGSBUDDSULPRUD BGHRMWWR Y LHEGRDY
JRYHUQDQ®D S“EOLFD

289, 25,%$ "2 6(5352 _5(/$7+5,2 $18%/



(VWUDW«JLD GD )XQO©¥R GH 2XYLGRUL

3MQR GH 7\DED&R

SHIHFXG*RBODQRFUDEDOKRDSURYBB&RQVHGKRKPLQLYVWUDO¥YF
HPGH]HPEW®GR DOFDQORGEH[HFXA@YRELRREMHWIRERUV GR
7UDEDOKR FRP HYROX®©¥R SURJUHVVLYD GD PDWXULGDGH L

289, 25,%$ "2 6(5352 _5(/$7+5,2 $18%/



1RH[HUFGHR IRH[HFXRPRR QW DM H WULHFW Q PRO
RLW R F HQWARWH @ WHDWHH DHVXDUHBWPDFHQWD FRUVSRQG K QWH
UHDOL|®PR¥RRQ]PO© HVGXFDFLREDLW ADVVHPH[RXOYROWHJIUDO
GRVHFXURRADPH QW SURR\SGHRIR QVHOMREPLQLYV W\ BO@RLQGR
FHP SRU FHQWR GH H[HFX©®¥R GD GRWD®¥R SUHYLVWD

$0«FGDWDO -HNGXFDFLEG@PUWFXUSBNYSUIDRWTXLSHD2XYLGRULD
SDUWLFRISRUHLQDP HQDWRXISWRP R Y LSHROEOR QW URODGRE®DD *HU
8QLY¥RVFRODFLRGBYG PLQLYVWIDEXRHD WRXW URNVPFRP R V
FXUVBVVSRQOMHNLWYD GER SO D QRRWU S R UDGHEDRS\D F L WEIDQRR
HPSUHJDGRWUSURFRP SDUDEROR R QW H KRKYH U «VFE&RR
GHKRUBWNUHLQDPIBGIWRG P « G LHDQ WRMHLQWHJIJUG QWK VS B
2XYLGRBEXHEWRHODWRPDRD® -HVQGLYLGXDHQFR@EBWIDSE£ILQD
HOHWUYTQLFD GD 2XYLGRULD

289, 25,$ ' 2 6(5352 _5(/$7+5,2 $18%/



(P D2XYLGRUILAIDOHPHGWRKBRIFRP XQLF@YHR UW D O/EKPH U
LPDJHIPQVWLWXSURRASWDUWLFLNSDRNBSULPROIJARQILDELOLGDCG
GHWHXSURFHVOSRWODUO HRDOFDIRROLPLWRQGHRHFHVV LGD GH
IRUWD OB BMWU FXFORDRDERHOH RPXQLFBEDERWINWUDMKRYDGRUDYV
sbub bPSOLDU YLVLELOLGDGH H HQJDMDPHQWR

352 &(662 ' ( *(67..2

2SURFHMMRHQEXKP UG FFRRIPIS R\ GBW BV XESURFIHRPROMW LY L G/DKBM V
VHXVOX[RADSHDGRWIOHWL QRBUP D5 2XYLGROGHY LGDPHQWH
SXEOLFDGRV QD SEJLQD HOHWUYQLFD GD 2XYLGRULD GR 6HL



&RRUGHQDU WUDQVSDU-QFLD DWLYD H ¢

(P HVW WRIEBNVBI U Y o0/ FLO | /JHGH$FHVY¥RQIRUPD ®I¥R
QRUPBRUUHCRIBWD8ERQVROWWMD QVSDERPMLPRVWUXW BHBD QW H
VXDRYHUQ DB JXUDGBGRXOJDOR R WLXCDO L | HAD IGP®S H VGADLW D
LQIRUPDGHH @ W H UFHR/VHVBIRYBRH LB RIR UW D O H FIER & @ WGRHWRH X V
LQVWUXPHQWRY LQVWLWXFLRQDLYV

1HVVAFR QWHDPWR/ XD@RRILHQWRGP FRQ M XLOMRH J GBIGRLFLDWLY DV
HVWUDW IXNHFIRW SUHH QD IRV WERWUDQV SDSHYFILHFDW L DD
JRYHUQ DGR VB DQV SD U+ R FHD Q OFROHWU SDRD Q X WH GO¥R
&DUWBHUY L®WRMW VWEBDYDOLDBEBYR UY LS/RE/O LSFHRWW D GRWD V

DO HWHIRUGQRIFRPSURP IO/DHR SUHNPPD LQWH JU IDGD GFL-BBLD
JHUDCHRYDOBUEOIFFRRQWULESDQBRUWDOHFGPARGWRDGD D
VRFLHGDGH H SDUD R DOLQKDPHQWR ¢V PHOKRUHV SUEWLFD

* HWWWDQVSDU-QHD SDWAYD

2 6HUSPBRBQWEOPWUDQVSDSBRY¥ERPRILIRVWUDWOVY¥RJIBDRD
FLGD ®¥RN VIVIRSORJDW KIWROL | UAMDGIRR U P D®Y4H\O LIFRDWUH H
KRXYAUHVFLPERBWRDQGBIJLVWQDIDW D | RUPD %% XH
HYLGHGQIRWHDY FGB D FLGIHPAVHQ G L PHHQMARR O X W IGYR6GIE H3EHR
,QIRUPD©¥R DR &LGDG¥R GR 6HUSUR ©6,& 6HUSUR



2 DXPHQGRV HF X UWRWR GIDW Q VW o @ FLL DBBWHSW U W L F LVSROFAGHDRO
IRUWDOHFGRRBRMRQLVERRQWUR ORUPPRQVROLRBWDEPXOWDGRYV
LQGLFDPWXULGRBW LW XL RRDIPRQW QEWUDQVSDBBYWLDD
UHFRPHQGD Q@GRD QN W H QGRARQ Y HV W L PHHRQSWRRFHVY@WHJUDO© ¥R
HQWALHH BIVXDOLILED®HRY WHD/UD R UW D O H F& B RGHUR) DIHED
FRQILDQO®D GD VRFLHGDGH

SBHGLGRV GH $FHVVR ¢ ,QIRUPDO¥R



* HLWUWDQVS DU-QFLD DVIYD

(P FXPSULPHQWR) | /IHIGHSFHVMRQIRDP¥RR 6 HUSUR
PDOQOWHRPFRPSURPIFRPR A Y XOJIDBAMDOVEIHKD IRUPD G-RHWHL B R
IRUWDOHFLPHQWR FRQW QXR GR 3RUWDO GD 7UDQVSDU-QFL

(VWVBHVHPSHWHKRLGRIFRQKHAH@ERIUDIMDFLRQEQMDQVSDU-QFLI

3%EOIBAD3 7&BRAMFRQTXIGRVBIORMIR  H H'LDPDQWH

H HYLGHQFDFAGRLVWGISRIODWQFDV LW GHAR@IMY SD YP QFLD
R6HUSDRFDQRRXOXJBIQWDWYHPSUH\SIAME O LLFP&WHSHQGHQWH

REWHR/6HORDP D QMWHXP SULQWHJUD RRH B WH VEIRROYWURODGRUL

*HUDO GD 8QL¥R

(VVHWHV XOWDMHEENWRHIPW XU L GQGW L W XIRI-HRVQ R Q@RN H J (GBNGHRL V
XQLGDRHYDQL]IDFERQMROLOWYUB®RYVSDERRPEHLDRVWUDWHLFR
JRYHUQDQ®D LQWHJULGDGH H IRUWDOHFLPHQWR GD FRQILD



&RRUGHQDU WUDWDPHQWR GDV PDQLIHYV

2 SURFHWWRRUGHWRQDDWD PEHHPDRLIHVWORVNYWLDWLYLGHEHGHU
WUDWDBBHDFWRLIHVWFHPO - HV DDWLYLGDWEHEBRQFLOHPW®WERD G¥HR

FRQIORWR/SHORYDUW®WIMDUWHYV RO XX ¥R GORRPLVGARWLEBREOLFD
DW« D UHYLV¥R GD 1RUPD *5 2XYLGRULD

* HUUVUDVIDP HQVIR GDV P DQU HWID® HV

SHORRUWSIH/ RO YEBIX&ERQWURODGRGDBQIFMROROGH YHULIIDAD U
LQIRUPDO@HHNOHMV SHF IVREWHPDQLIHVWDEHY:QNXOWVW :-HV
VROLFLWB® GD/P DKORVHRNGLGRWLPSOLILBBEOMRGEDVYLDPHQWH
SHOD 30ODWDIRUPD )DOD %5

(P D2XYLGRGWRSIHUSURJLVWURRPDQLIHVWBPRUMHWROLGDQGR V
FRPRFDQDHYVWUDWGEHIGARE O RLIRVW LW XFH\WRVHYB WD O IRUDP
UHVSRQGERBPWHPSR«GLKEH GLDWYLGHQ F IHHYRG R HBOH
HILFL-QFLD H DGHU-QFLD DRV SUD]RV OHJDLV

JRUDP PDQLIHVWDERURXLYDBDYV HQFDPLQKDIGRWKWURYV
HUJ¥RV HQW ICGHIPRKW W UDGEHSTRX DO L F DERAR R UUPW L YYfRMR U W H
DUWLFXOQQ@WHRILQVWRPRAKHURDMRBDWXBRFRUU-GHLD GH
UHVSRYRWDG/RSUDIR GHPDQGIPOWUDMEFGLFDRBERRIWXQLEGD GHV
DSULPRUDPHQWR QRV IOX[RV LQWHUQRYV

'"HIRUPIHUR®UH YV XOWBGRNMHFPRYV HP S HRXHRU D F HRQBWX UL GD G H
LQVW LW XFRROTHD GD @GRUWHD OHFERRERAIRQ L VERSW H Y H @O ¥ R
DWUDWRBSHUIHLORDEBWWIRD JHP® RWLPL]DORWURFHVEBRYV
HQFDPLQKDFHYWREBROKRPRQW ®XEDOLGBEHIHYLVLEGRLGDG
DWHQGLPHQWR



(QWDHWH PDQLIHVWH@FBY L Q KERGDWRIXY L G RRIABDYLFBWHUYD VH
TXH IRUDPHGLUHFLBPRMEFDMW RV LR UHYLHQNVHM LVW&DLR
)DIHQGD HOLQLVWGWHRWMEBDQRYDEPBHUY LIREOLPORV3IHOR
YROXAHSUHVVQRRDXMADIDOWBHQWHQGLRKHRXWRE ULRE UHV
UHVSHFWHYBWRQVDELOERIGD/GHRLDS UH VW [EAR¥WR U Y IS&H O HFRR
VXSRUWH W«FQLFR D VHU IRUQHFLGR SHOR 6HUSUR

$RFRPSDUIDMKUKHVWUGREWDOWLPRQRYV SHUFHEHDJWHD
YDULD@PRRQGLFD GRWHDY WD GDWRLIHVWD OGHWVBWHIHV SRWW DV
GHQWUR GR SUD]R

1HVWHU RREEHUSWBDWRXGDNDQLIHVWODKFHE E®DSUDPR<GLR
GH GLDARP GD?PDQLIHVWWOHVOBOW I WIRRUD]RHQGR
UHODFLRQDGDYV DR 1HJPFLR7THFQRDR DMV XCOWRIRUPDO¥R H 6L

3HU LOGRV QRWRV P DQU HWIDQWAV

3HVVRD I"VLFD 3HVVRD MXU GLFD

. HOQWUH H DQRYV . SHTXHQDR«GLDYV
. J-QHUR PDVFXOLQR HPSUHVDV

. UHVLGHQWH HP 6¥R . VHGLDBP 6¥R
. GD UD©®D FRU EUDQF 3DXOR

. SRVVXL HQVLQR VXSHULRU
. VHUYLGRU S“EOLFR IHGHUDO



$2XYLGRIREBUSDRUHV IBGW B P S HRR@RV L VW H Q WHPHHUDLIRHKGS L D
GDMVWD@PWVULYGLFD®GRDIL VIDGIRAHQFPDQMBIRLFL -8 ADXR U
H[SHUL-®RVXEHWHR HY EDED F L AHHR O XWLRDOBRBRW X ULGD G H
LQVWLWXFLRQDO

$2XYLGRDODQKDFRE®LUHFLRQDARVWWRWSDHPBVHWMHPWXDGR
GHIRUPDQWHIWLWRGEBRIMWKR DO -HEHQHIJUFEHM RWHQFDPLQKDPHQWR"
UHODFLRQDGRY DR DWHQGLPHQWR GH SpV YHQGD

&RPRQVWuQRUMH | Q YIQRSURFHGBGWRUYV DWHQ & IDPFH.@GW G ¥RV
XVXEUIHRNPSUHJDGRWYFHQGHAD QGDVHQ¥RIRUDKRROXFLRQDGDYV
VDWLVIDWR HPRKXMWON OFIRU S R U DGAHD WRNQ G L PHQMWIRR Q W H [W R
VXDWXDO@F¥BRXWBEDQELOWYAQLFDOL I LFWE HWB £ WHIEDSDUFLD O
FRPIRFRDDGHTXDF®P SUHH GDYRHP D Q G@RW UDWDRHMWBRQVEYHO
GRV FRQIOLWRV H QD SURPRO¥R GH VROX®©®-HV SDFILFDV GR

&RRUGHQDU FDQDO GH GHQ¥%QFLD

(P FRQIRUP LR EVW D VBR ALIDRB U R J U AR SR U BWQWRH J U IGGRD G H
FHUS BRLQERMEDQDBBIHQY%QFLIDQFX@RER LG RARSBIUS DR VHJIRUD
UHFHELPHQWR DWDPGHBW R % Q SIRDAVH L & D3 O D W DD RV®D %E P
REVHUY dQRFFEDLQF SHRWVILPRQILGHQFLDQR®D BIISWRR W HIERAR
GHQXQFLDQWHY WHVWHPXQKDV H Y WLPDV



* HLUVUDVIDP HOVR GH GHQYAQFLDV

(P R&DQBOIHQY%QRLDILVWUPDQLIHVWB®HYDLYV IRUDP
FRQVLGHGEFRPS HW LA\ L W XU \RQIDVBIPQ GARH Q s QRKDEY OLWD G D \
FRP WUDWIGDWWDPIHODKYLGRERHHUS PRWHP SR«GLE H
WUDWDRRBWR GLDRRPFXPSULP HRS/RD JRH JIDR GR¥DVRV
'DVGHQY%QM.DYWDGDRUDPRQFOXVGIQGR DSWBY LQDSWDV
UHJLVWSRYW DLOOF FUIRGH Y IEHMHYH I XOD WIHE B G B RGO R IE®
FDQROSURPRG@GMRQWHJUIQIBGHY HQRHYR VARQR RUWDOHFEBHQWR
JRYHUQDQ®D FRUSRUDWLYD



* HUWUP HGLGDV SIRWYDV H FRP EDVA ¢ UHVIDADS HV

(P D2XYLGRERAHUSBRQVROVYEHEDXN XD QS B PR © ¥RHX P
DPELHQQWWLWXFUREBDYGH HWDOLDRBHYBOLFS OHPHQWIHO ¥R
GRI3\WD QRIURW HIBHRQ X Q F LBY W\HW H P X@RDVRBWD V V «  HRXB O
PRUDO

$ LQLFLID/MILYQKOWGD UH WIUQ YRWL W XHF ¢ RERIDISW £ W LYALD Y Q @/HHWG H
FRQWHPO®IRYLWX¥RGFDLVFRNGLGPYVRWHWHYDPRQDOL]DGD

PRQLWRUDPRQWTRREB WL F XPPRDR/ W o @FBLXOM W PWIMVHI X UDQ G R

LQWHJULGDGH I"VLED SVLFROMJLFD H SURILVVLRQDO GRV H(

2 SURFHMVR UXWKROQW B IS0 L RHUHW L Y LRHDOHE HG\DH I X UDQ©D
LQVWLWXFLIRQYIDIRFEBRSURP IGRER USERPD « WL BPDL QW HJULR3D G H
GLUHLWRY KXPDQRV H D FRQILDQOD QRV FDQDLYV GH GHQY%QF



&2 1&/86..2

2HHUFGHR HYLGHDRFROQVROLGMB¥RGRKRERBUSAHRPRQLGDGH
HVWUDVGH RFIH U Q DLQ@A\DH J U HBVMIUMWMH V S D B REEHWD¥RO® O L Q KIDVG D
GLUHWQRJWHRDWDWRDSULQF SDRGPLQLVWIUDEFRHD/PHOKRUHYV
SUEWLFDV GH JHVW¥R

2VUHV XOVGEIHEPRY VVHOHY DGBEHHILFL-REHDDFLRRXPIAUPLGDGH
UHJX O DNPDULBU L GOGW LQDXOHIR HWESER\S ULPHKSQRWEBD [ RWIDLYV
QUHOHYDEBDBDROXWGYIFGMEHHVWREHHW LY G®VGBBEQVSDODWQ¥DD
HSDVVIEYLPFRPR RRUWDOHFERHMWMRQLVERWVYWHIGE&G RWHO ¥R
DR GHOQXQFLDQWH H SUHYHQ®¥R D LUUHJXODULGDGHYV

$H[HFXGYRUFGRBE M H W WRAD W {lR\BRQ WGRP W H QEOERQWLILEDGR
HVSHFLD OPHDXRWED G URQYEBDVHYVSRUWOW H J UDPWEH. G DIG H V
DRDSULPRUDPGROWR[RYWHURRYILIXYBRWRBHNRULEDWRR V
DSHUIHLORDPHQWR GD JHVW¥R QR FLFOR VXEVHTXHQWH

2EVHUYDWHQG-GHFUHVFLPHRQYWR @GRRSHGLGRWDFHVY¥R
LQIRUPDEGHRRUUBQWMHLRWPDGXUHFLRKRGEWRGDGHPDQGRU
WUDQVSD ODQHVIWWSREOLHFDXHUHIRUDBULRULEBV®BMHMDWXHALFD
IRUWD OHPEBDQVSD WBWWIFHIWS HF L D OPRIRRVGH VHQ Y R O Y& RIRYW R
SRUWDO GD 7UDQVSDU-QFLD HP

$SHVOWHGXGHPRHFODPDO-HVDLQEBEFRQFHQWP®IPP D Q GHV
QHJUFHRP PDL@H PDQLIHVWIRBHWQFDPLQKDREOWUR YV
HUJ¥RRXLWDMODFLRQNEDVLRROYWLSRYRHUSWHRLGHQFIDDQGR
QHFHVVLGBH\HW UXVWXBEDQLVPAVWLWXEHRQPOWUWH/ RGHV VDV
LQIRUPD&RPR QVXPAR/WUKDLERUR DSULPRUD PGIJWRW BR V
VHUYLORV H GR GHVHPSHQKR RUJDQL]DFLRQDO

IHVVHR QWHD@WRYLGRIHDILVAERPSURPIFRPRPHOKRRRQW QXD
GRWURFHVRRRUWDOHFGRIHRYWR Q FR@IZ RU HVWLD/ADS O L DEBE R
TXDOLGG®RBWHUYLO®RNYVWDFRRWULESHOKREO R VLVVEWREDUD
WUDQVSDDEQWHDULGYVWHWHNKBILIROQD@HRD ORUWEOQRRP ELWR
6HUSUR



) HLODQGR + DGGDG
0 LOIWAR

) HLODQGR ) HUHLD
3 UHVLGHOWM GR &RQVHER GH $ GP LOMADEYR

' DQIHOGH 6DERID ; DYIHU
YDQ7IDJR 0 DRKDGR 2 Q/HLD

/ HRQDUGR $QGU« 3DI[ ¥R

5HQDQ 3LOKHLR GR ( J\ SVR * XHUD

5RJ«UR 6RX] DO DVDUHQKDV
0 HP ELRV GR &RQVH®ER GH $ GP LQMNDEYR

> LORQ , LI XDUWD * RQEDAHV0 RW
" LLHVIRU 3 UHMGHQVA

$QD ¥-DWI] GH &DUYDBR &DSSDUHM
2 XYLGRWD GR 6HWBLR

$QD %-DM] GH &DUYDBR &DSSDUHD

$@OH * RQEDYHV &DEHFHLD

3DWHD$® HGDO RUHLD

5 DT XHCR.UMAOD 3 DWDLH@

5 HVSRQ\E YHLV SHD HDERWDE¥R H LHYLV¥R



