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/ D YLYLHQGD FRP R FDVD@ DGRUGH @ SUHYDGBIQFLD GH WDWRUQRV @ DGR
D @ VDXG P HQYDOHQ &DQDUDV

2 EVHOYDWUR GH' HHKRV6RAD®Y GH &DQDUDV
GHDIRWR GO

5HVXP HQ

(VWLHD | R UP®ID OOV O D FIQMEVJEHL Y L H\QOEID O K6 Q WHI®D Q D UAHDWG H
XQBHUVSHBWLWDHFKRNLDIXHMW FR U YRWD DWO B'Q V'Y HAURWPORODH V
WHUULWRUARQHURIH[DPLFRPRHO®XPHQ®WRSUHFLRO/MDDOWB
GLVSRQLEGKYLGDB @GHRMDIEL HQHPWQ WEOHD 3 R EPLDLQOH VW X G LR
PXHVWGDYHUEDYUHBDVYDFFHGBIWDYLYLHQHDN HI®OMFWRUHV
HFRQuP L\ /AR L DIDGVP S\ LPRI @ X U JL P LG EDWERX U BIXGH O TXLOH U
O DAR Q G L F LORDGEFRWUYDLAGHAK OIGEHDRW RIU Y WAHHR) F X H Q BAURDRL. D& RV
LQFUHP HQWWRW UDVWRUDNIRARYDORBQWHMLPLVFR GHQWXQIDFD
LQVXILFLGHBRUIROHVLR@BDOPHEL WR QL WDXHRIYHDJUD Y B&RX Q D

W HQ G HIFFHL.GL F D O D]DOK IBQ WIXED | H FMADS H F L D OPOHIBWM H U R V
KDOODYXRIVHOMMHFHVLGHDEBSOHPHYR® WIY% DU LTRCHR HM R UHHQ
DFFHURDIXLYLHQGBIXHUFRWHUYLEHRD O RE QWD SR W D Q W)RH
JDUDQWLFHQ DERUGDU GH PDQHUD HIHFWLYD ORV GHVDI RV

3DMEWV FDYH YIYIHQGD VDAXG P HOWO &DQDUDY SUHARV \ WDMRUORV
@QDGRVD O VDAXG P HWO



$ EWADFW

7KLVHSRUMD O\WHRH H O D W L E @ WKIHRHRX V LIDQ ® H Q WKOHOD OLVK K H
&DQDYYODQURM VR F LA KSHWU V S H FWKIIMHF RUS REDRMW VHFW LR Q
YDULDEXFBMHUUDWRBHOHUYW[DPLQHRA LV ISQL FHY® K®ID RN

DY D L OKOREYXOVHDQ UH W\KAHH Q WZH@® O ERMIVGEFHR S X O D WKLRWY XIGLJK O L JK W V
YDULERVUMHRIFFHV KRV LIQJFOXBERQRPQRERF LD PW RWAH O O
DWRZWKHPHUJH@FHH Q \W R DE (CHM/® D ERRIQ G L WAL IRMYGRV KWH U Y L F H
VHFVDRBIVVRFLDIWEKAL Q F U HORHQ WKHD GW KR U GMWOW R HQWLILHV
VKR UWRDIKHDOW KRIRUHV VLB QDWXDIRILRM ENDBWUHW B ZDW B H
PHGLFDOLRDWH®QOHD ONMKL FEDUWLFRDOIBIEBRPHQKHLQGLQJV
VXJIHWMBIHHERP SO H P SXEWS R O L MLKHIPS U RDYFHF HW R R X V LIQQJIG

VW U H Q JRHKQNVGDHD OMAKJ Y LWIKY U HBW X UR QHI | H F WILHWHS R @V\RHK H
FKDOOHQJHV IDFHG E\ WKH SRSXODWLRQ

.H ZRWV +RMQ P HOBOKHDOK &DQDUY MDQGV SUFHV DQG P HQWO
KHDOM GVRUGHLY



0 DUFR VIHLUEFR

(QHEBRQW HEMVR&/HUHFKRV¥LDOBVNY L HOHB QWL HREK QHV S D BIHR
VHIXULGPWLPIFRMDY LYNGHVD U SROURQRE YRQ FX OBGRIUFLFLR
G Hz H U HFKRUL Q F IGSMR Y WIRFALLIDROQ &/ HF X P S OFHUL W F M HPW D QWL FH Q
ORSWULQFIGSHIRVYD @MMB LIQLGHE@DSHUVRDOMBEDELWQWHMWRY
FULW KBUHLVRADOAID\QH T X L E LGDD. GGV L E IODRR Q G L F IKKDEHW D FLER D O H \
HVWDELI®OQ GRMEUMW LY LHQ&LR O/RUH I L HDXID B VW U X FIVAKLLFR Q R
LQWHUSHOBFWD DH@WISDFLGEBA RSRUFXRBDWR VERXUB H
ELHQHVWDU LQWHJUDO SDUD TXLHQHV GLVSRQHQ GH HOOD

$VLPLVBRIVGHSHUVSHRBMIGHU H AKRFE LDOMM X VWLREDODV D O X G
PHQWNESHILPRIPKQHOHPHBWRU X FRDXDB R Q V H F XGHKIQW DGR
VDOXGLHQHVYWWH JTXBE®HEWH WD UD QW S[IDWBIRR GOPYH U VR YD Q
GLVFULPLGTRPIRDQUWHYX\GHUHFKRYGDPHQW®QBWWH | R T XOD

VDO RE Q WQPRVHOLP DM IR T XEH\R P « G LFHRYW U BI®@B D X VH QE HD
WUDVWRBQRNUPHGBIGEMN HWL QTRX H. P S O IXFB V W DIE@H O X HO D V
SHUVRGEWGH@MDOL]BOW® HQWSHD UW L FHL@DYL GWR FL\DWHQJDQ
XQDFFHMRXLWDMEHWRHFKEMFXUMRMQFLDVEHFDY D Q KDFKD
HQIRTXH SVLFRVRFLDO FRPXQLWDULR \ EDVDGR HQ GHUHFK]I

/IDVDORGBQWOBBYV GHHQIRTBMGHUHRKWXVWLEKE ODLO/ S REHO R V
VLIXLHOQWHYFLIBVRUXFWEHDBWWLIJPDWDDFLERERFRLUQQW DV
DW H Q FFLRIFX Q L WIDQUAL B U V H F F L\ RRCDADHL (G IDDBO G HIBAH W IF XARW D Q W R
HVWE&WUHFKDPHIDNFE RRQBBHFMPRRFLR Q (BOHFRO Y VREY.DOH V
YLQFXODGERAFHWR XLWDDVAR®GLFLEBHMGOLIQIFRPROD/DOXG
HGXFDFQFQYLHBEPSOWBDUWLFLSRFIHMYFHYGHVVBBUVSHFWLYD
VHJHFRQRERPR QG H U H EIQK H U IEGOVIS/H UV RDOM HEWHSURW HUL GR
SURPRYW®RSRRO DI J X UBNUHV SR QV D BV AGORENG PLQLVWUDFLRQ
FRPBROMRFLHBOQGFRQM XDV QWHMMNH U H AKPRS O LFRY R GHO
DFFHURHUYLPILRD ®GRWDOREQWUDOQRDPELRQRFHWHUPLQDQWH
VRFLDIOHHQIOXHB OFRPROBVWDELEEBRGPLF®LYLHGGDQD
DPELHQWHY OLEUHV GH GLVFULPHWBFLuUQ \ YLROHQFLD



&RQYLHIFODUXHODVLWXDFLRHGINVVLJIXDGRPRODSREUH ®D
GLVFULPLQOBLEQXWRIR\DRODD F W RTUXHVP S D F\@ BLQD W L Y DHPGDDW H
VD OKIBQ WIDROW D QWIB/R O "WAHBHE R U GINY WRNV H T X L GLHS B IURNE K R
FRPRIOHPHQUWRWU X FWPRID OHMDGRILQFLEHMXYVWLFRRYLYHQFLD
VRFLDO

8QOGHODDUDQMVEQFLSDAW D ORE QW B Q WRMUBW G H U H BIOD
YLYLHQGIIQHVWIBHUHFKRWEHFRQRHGRZOWLEQNWUXPHQWR
LQWHUQDFLRQDOHRQFRRRXQ GHUHFKRPDQRXQGDPHQMDO
'HFODUDBRLY HUYHDR'WHWUHFKRXYPDQRY HVWDEBBP®UW FXOR
HGHUHMKRQQLYEHAY LD GHF X DIGRL QFOR\MIY LY L HBDREMR Q
FRP SR QHOMI) FICBIDF WR W H U Q D BIHRIQDIT KFE\R Q uP L FRRFE L DO H V
&XOWXUDOHWHFRQRBHDUW FXGRPDQHHPSO AL@HU H BRRD D
YLYLHQGBF XD XDIOCPSOXFIHVW £ QGIBYL GELIQROWHQGLERGR
GLIQLGAR® RXQSULQF IV GLBRO WRFHUD WIXHE DVHQWLGR
IXQGDPHRWRSHUHFRKRM DUDQWLIFR® VW UXGFHLRIBLHG DMENWDV
KXPDQDWTXLWDWIH[DVEBQL&LBRQG L F PR\ EE @ HBDWDD
YLGD HO HMHUFLFLR GH OD OLEHUWDG VRFLDO \ OD SDUWLF

/IDUHOD HQWOB LYLHQGI DO RE QWHD\ONERFXPHQWDRIEDW XGLRV
O LW H UBLWHQUA DLYFLDY L HXIG HW H U P L @ R BIAID  HO IV D O X &/ X
FDOLGWXGVWDELRQBDGHQEFHD/ WILHQHBFVBRWRIXQBRYNDOXG
HPRFLRQDO \ SVLFROpPJLFD GH ODV SHUVRQDV

~QYHVWLIDERG HNLFRAR LOOLORRFNHUKOHPRQDUGHD UKD Q

W U D E DIWI[DVGHR V D -HB &/DIP SRHO D H O D BIH) QW H R UGBV W WRWF L D O
YLQFXOBEEWUH¥RBPWDQVHJXWHMVLG H@TDDEH LY L HR®W U R
ODGRBFRQRPLDMRXJKHOLOuVIRRYBHFLD @ WERPHRVRE UBQ
'R\D@GHVWDFPHH DFFHDRXQDYLYLHQGHFXH/DXGDPHQWDOD
JDUDQWIEDHQH V@\P HGHDIBHUVROPM DUFRDDPRVWHQLEGEBLGDG
OMXVWLREDDDKHRBV+XPDQLHHG 'H OPLVPBPDQHWDTXHO
SROQRUMT X LW HFNVED Q EV\ B L KHDVIL GFRHOD W RS BF GBODMD FLRQH V
8QLGOMREUHBHUHAK®DLYLHRGBF X FXDRV U D EB MR RRLP RO D
PHUFDQWLO GBCFIYLY L H @GHF WD/ D O XPEH QW BI® SHF L D OR G@IWH
JUDQGHXGDGBVXREUDQDOR{]PRDYRO W3 PO LTRCHYR Q FL BIDQ

Y LY LHRRFOX QE L HQHP HU FRIGP S D F\8 DQH F W DH GDEBVFHD X VY R@ LHDAD
GHVSOD]DPRHQIVGR D QV HJ X UKLV D FLRY B@ D X VO VU H FAMD V
HVWURWQVLHGPHY VODQIBRSKLMHW VRIX L HDQVUD B4 WXREUBRXVLQJ
DQGRFLIRDLERQWHPSREBEBHDWQ &ULWIHFDWSHFWLYHN[DPLQD
ORMPSDFVBRVFROUTIXAFR MU L YAOHY DDOBEHVWDEL GQ B &X® J D\U
HVFULVEREUHDUHODFHRQW WK VW VARIED © ODBRO WIGAHDAW.YLHQGD
HYLGHQFEPRPROBRWLYLHQGDGH FX\DAEIS/R O WAH IV L KSWIHW. HQ G D
W L H QHHI®I F WQRHWY D VW D 8 RBEUMMDVD O XPGHHQWEBBODBREODFLREWH YV
YXOQHUDELOL]DGDV



(QWHQBIHPUD IHFWED OWHY LY LHRGD FFH VL E LLOIS®BHE W H QraKHU
ODRXMHUHYIUH QMDA UMM YHGHYVW BRUPSDFWRDFLRGRGR
OXLYLHQ®MRQVHJIJXUHEQBPLFOHELBABRVLFYRGLEDHULY®IG D
UROGH«QHBRLTXLFWBRYOWQVVEKXNLKDUHDOLHVBK GLRQYHURYV
H@LYLHQGEMOXE QWHD®mXMHUWHWRJIJDRIONMRFLuGRDLRD\V)ODW
%URRHWKKLOGIRPH QL QVK$HIHHOIDBHIRUP DQDOH®PSDFWR
GHODYRO WS RED LFREUWHHE L HQH\AMPIG U NROW N B PRRVIQ RV H
DWLHQGKQH WRODRLVPDVHIHIXHUPDYHVLIXDOGRKEASDFWDQ
FRQVHFXHQW HRAYWERE QW DA Q 0JX GRIY RR/X FK RHW W X J IXRIV
YLQFXODQ HVWUHVRUHYV FRPR HO DFFHVR D OD YLYLHQGD \ \

(ODQ£OIGHPRQWHRRLRHFRQ@R&BPF QD ULHDNF OD B UIPQ W H QWM U
YXOQHUGHGIPUHF KRF L\DIOGIHOD UFKLSLIXBFRQXQDHFRQRP D
IXHUWHPEGWSHQGLEAWXULVIFHRHYQNHUGHIHWRYWUXFWXUDOH
/IDSUHFDULJ®DFERQMM P SR UDIDQORIAE Q W UDWWERRU D®KXY H QEH D
SRO WERADWHYHQREQVWLWXFLRQB®RPD WEP®Y GHDQP RGHORYV
DVLVWHQG RPGIOW P HQ WSHS IROY WEIEPR/«GLEP\H G L FD O L FIRPLRI Q
HOHPHGMIRIVSXHOWBH VL G DEGH\D Q /IR L DORKH VH T X L GHL@EOL RV
UHSDWWMEHF X UWRWEV W DAR @ O J X QIHO DV H D O L GDXCHEV. E X MOIDQ
HVWUXBWQFXP SO L FILWQWAR D & ] BAHRU H FKRNL IBOMBIBREODF L pQ
SRISDUWHODGPLQLVWS/DFQIMADHPEDUJRUHQWHVW&RDQDULDYV
UHSUHVHIDEBQ%OWERPXQLGEXWUQRMMLOQYHUVHQGRO WLFDV
VRFLDGHWR GHROWH U UL VAR WLICRA/PRR D VHUH IO HIQH A Q URP HG H
SUHVXSXHVWRYV HODERUDGR SRU HVWD PLVPD HQWLGDG

(Q &DQDUIYDWLIIRWQ DWWV SHFLDO P RMWMOIDYFXODGDXULWPRO
GHVDUUR®©RRL GBLIDUWML R L W HQ SVHHIL P HXQWSDUQH V VW@L | L F DOMD R B
SUHFIGR\PH UF DG®P R E L OTDDHD L IR F WADBDQBVURH V L G HQR\FHDVORIR/RD
DTXHO®HWVREBPHQRYVHFXUMRRQUPLFRAEVFRHILQJHO
*RQJEOH] (OD O WRX WX VWHBORD QDUKDSURYRFDGIP XFKDV
YLYLH®EDRR QY H UWD®IRWM D P L WQXW RARIGHRR/UMADW D QIRLOLHQ G D V
YDFDFLRQDWKDUHGXFO®RHUB/HMY LY LHQGHD O T X LISDHUDHVLGHQWH V
SHUPDQHQWHY JHQHUDQGR XQD VXELGD FRQVLGHUDEOH HQ



(QEDVBOREDWBNVURMBB®RA QVW LMDFWRGBIO/WD G VMWIF B O

$QLOMREMIDLHVIMKB «UGICGD ¥ LY L HRFEWP SD HRE D QD ULWIVOL]D G R

SRU 2GHVRFDQ

e 8DQDUVRYHOPHGLPDFLRABOFAR QW U D WDHFP SR FRQ Q
GHSHUVRORFRQWUDNWRSR U DQ@HE® DVE&HO DX M H URHWWD | U D
DOFDQ]D HOIUHQWH DBQ ORV KRPEUHYV

e (QFXDQW®RFDUJIDERKDQDUHMYNVHIXQERPXQLADXGN UQRPD
FR®ELVKRUDIVHFW W WDNVE D MG BNH F WRHW Y L FFLRRYWQ P H G LAH

KRUDV PHQVXDOHYV

e SHVSHBWRWDOD HARNODPHRBLD @R&D QD UHMYVH XQ
LQIHULRU D OD PHGLD HVWDWDO GH

e SFWXDOPHQWHSHUVRGGMEDQDUHNWHRULHVGRIQRSRGHU
SDJDU VX YLYLHQGD \ ORV VXPLQLVWURYV EEVLFRYV

»

+ RDV P HQVXDBV 7 HP SRID@DG VDOUR P HAD(R

3 HYRCDV HQ UHVIR GHOR
SRGHUSDI.DUVX YLYIHQGD

L L F | £«



3RFRQVLIXLIHBMAHHTXLHEWORVQJIJUHGR® B REODFQREDBO
FRVBHONLYLH@GDDOBI [FOXVUHYLGHQE L DLG ¥HIBWIH U FG ALK
GHUHFKR VRFLDO LQFLGLHQGR FRPR FRQVHFXHQFLD HQ OD

)LQDOPHDEHH Q@R O L [DEEHRO D FIQM@ML Y L HQGD D X BH Q WAR®
EDVH@ B YLGHGEY B R GLREMOHL W H UDHAYX. Y PQBIY WH Q WO S B HJI X Q W D
FODTWXH XVFDPRIW SR MHI/HEIXPHQMW®LHVIRDGHPHOUWXGROHQFELD
UHODFLRQIWBN DO REQWDPHGLEXH UHPHED U U KSWD FFH B ® D
YLYLHQGD D WUDY«V GHO LQFUHPHQWR GH ORV SUHFLRV "

< HQ EDVH D HVWD SUHJXQWD SODQWHDPRYVY GH PDQHUD PE£V

«([LVWHHQ&DQDUXD¥RQWHKWDELWD FIGROQHDWH Q FEBGBRV\ER O
WHUULWRULR HVWDWDO"

*(OPRGHOWRXU VWIMHROIDFWRXHPHMRH[SOLHIYWDHDOLGDG
GLIHUHQFLDGD"

«([LVWH XQD UHODFLpPQ HQWUH OD VDOXG PHQWDO \ HO PF

$ SDUWHW WDWH J X QVEDW £ Q G RHIR B L W H UFDLVM QUL HBFOD Q WOHDD/Q
VLIXLHQWHV KLSHWHVLV

/DVDOYXEQWBQ&D QD U IMDXQMRDRNOHY DSBRWFIGRIOYLYLHQGD
FRQILIJXUIFPRQWHEW RHUH Q FA.HOGRHG L B HOHV®MVHUULWROLRYV
(VWD GR

7DQVER O M VWD QFLMS R WXL OUNFHYFLR FREFBR B WHFODPR
KDELW D PICRQUI@ D ERD B R E O D LU VIWLSKDLG Bl QL V W HEHSIRD/
WLSRBWGHPDQ GH QWE&HROLVPRPHUFDGERQXQSRGHMGTXLVLWLYF
GLIHUHQRIRPPGFR QVHF X H@FEMHPR Y LY L H @ &DM X VWP D \R U
PHGLGD D OD GHPDQGD WXU VWLFD TXH D ODV SHUVRQDV
/IDUHODFHQ@VBOXHQWDEO®RGHOMRXU VWVRREHGLD GR WD
FRQH[LHQWOBRDO®EHQWDB®RQWHKWE LW D F LSR®DQD D G\R
HQWUH HO FRQWH[WR KDELWDFLRQDO \ HO PRGHOR WXU™V




























































































































































