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4 X1«QHV T X« QHOXQI RQGER GH FESMICBUYDGR

& IF® GH YIGD GH XQI RQGR GH FDSMICBUYDGR
&RP SURP MR

/ ©P DEDVGHFDSMIO X IQ OHQFIDHO@7,5
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/ DIQYHALQ HQ FDSIVBCSUYDGR J XDUED XQD VHUIH GH
SDWEX@UGDGHY UVSHAVR D @ WDAEFLRQDOT XH HAQYHWRUGHEH

FRQRFHU\  HOMOGHUDQMY GH LOYHIAUHQ XQ I RQGR GH FDSIMEO
SUYDGR

$ @ QU R GHVRGR HCBURFHVR GH .QYHMPQ HOSDWAFLSH VH HQ UHQMLE D GLLHIHOMV
P RP HORV FRP RHIFRP SURP MR @V @P DDV GH FDSWVICR @V GMMEXFIRGHV
\VHI ¥/ @ | DVH GHOFLE® GH YIGD HQ @ TXH VH HOFXHQWH HO RQGR GH FDSMICSUYDGR

( WM FIE® GHYIGD D GlLHIHQFID GH BV RQGRV GH IQYHIMUQWDGLFLIRQDO HV I LQWR
VXHBIWCHUXQD GXUIDFIWQGH  BP RV \ VHGIYIGH HOWHV I DV FROMIMFLLQ GHO
IRQGR\ FREFDFLLQ LQYHMUQ\ GAMQYHIMUQ GXUDQM @V FXDBN HOSDWAFLSH LLE
DSRWEQGR FDSIMIZO UHFLELHQGR J DQDQFLDV

( WAV 1 DvHV QR VRQ HMMIFVRV  SXHGH RFEXUWIUTXH DCP MP RMWHP SR KD\ D IQYHWRQHV

\ GHMQYHMRQHV \VHIYQ @V QHFHMGDGHY GHORQGR\ @V RSRUMQGDGHY TXH
@FDIEHO BV J HVRUHV

$ ®@ OU R GHHWR J X DHDERWDGD SRU& UIMFHA® HAQYHWRUSRAE FRQRFHUHQ

GHVE@! FUP R IXQFIRQDQ HWRVIRQGRY TX« DRVRUHVIQMYLHHQ \ FXEBNV VRQ OV
GMAQEV | DVHV GH X FLEE® GH YIGD
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(QSUP HUXJ DU HVIP SRURQM | DP 1dbU] DUH FRQOV LI XWDV TXH

LOMYLHQHQ HQ XQI RQGR GH FDSWVBCSUYDGR  FuP R IQMIDFWDQ
FXEBN VRQWXVIXQFIRGHV\  TX« URCBURVIRI RQ] DQ

3UGQFISD® HOM SDUAFISDQ HJ HMRUGHORQGR * 3 @JHWRWD HO
IOYHYRU/ 3 \ @VFRP SI¥ DVHQ OV TXH LQVIHIM HOYHK FX®

( QJHWRUGHOI RQGR R JHQHIDCBDWZHU * 3 VX | XQFLLQ HV FDSVBUFDSMBOGH &Y
LOYHIRUHV\ EXVFDU HAFX\VBU\ J HVARGQDUDV LOYHWMRQHV FRQ HORENMMYR GH
REWIQHUUHQGP [HQRV SDUD &V IQYHIRUIHV GHORQGR 5HFLEH FRP IMRQHV SRUD
JHMWIQGHORQGR

* MRWD HY @ HOACDG TXH HP SED D &V JHHIDCEDWRHY * 3\ JHWWMRCD®V
I RQGERV GH FDSIMWCSUYDCER 8 (D J HRUD SXHGH WIHUYDURY | RQGRV FRQ HMADWMI LDV
FRP SGP HQRUDV FRQYDURV* 3 TXHWH HVSHFLDT DQ HQ GLLHHOMY DRRYRV

( QQYHYRUR @P WG SDWEHU / 3 DSRUB FDSIMBADARQER SHR QRIQI O\ HHQ @V
GHFIMRQHV GH LOYHWMUQ / RV IQYHYRUIHV SXHGHQ VHUIQWMIMFLIRQHY FRP R I RQGRVGH
SHOURQHV IXQEDFIRQHV\ FRP SIF DVGHWHIXWRV R LQYHYRUHV SDMEXDUHY

&RP ST DV VRQ @V HQAGDGHY HQ @V TXH LOYIHWM HORQGER  HV GHFLUUHFLEEHQHO
FOSMEAQYHWAGR SRUBV/ 3 LQYHIRUHY \ VRQHBUIGDV\ JHWRQDGEDV SRUHD 3
JHWRUGHORQGR
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( GFLIE® GH YIGD GH XQI RQGR GH FDSIMICBUYDGR VH SXHGH P S@IFDU
HQWHVIDHV

& ROMIMFILQ\ FREFDFILQ IXQADIMQ) @/ 3 VHFRP SURP HMQ D IQYHWAUXQ
GHWLP LQDGR FDSIMBADO RQGR

,QMHIMUQ DP HAGD TXH HFXHQADQ RSRUMQGDGHV GH IQYHMUQ ®V* 3
VRIFLMZQ SDUM GHOFDSMECFRP SURP HAGR D BV LQYHIRUHY DWDY«\/ GH @V @P DDV
GHFDSMEZO

" IMQYHMpQ FXDQGR @ J HWRUID FROUGHWD FRQYHQHQM  YHQGH &RV DFWYRV\
UHSDUM @V J DDV D &V IQYHIRUHY GMMEXFIQ

$ R OUR GHHWM DSDYEGR \VH H STED FRQ GHVEM! HQ TX« FROUMM
HOFRP SURP MR @V @P DGDV GH FDSMIO. @V GAMMEXFIRGHY DV
FRP R @V GLHHIMVIRWP DV GH P HAU® UHQEELIGDG GH XQIRQGR
GH FDSMECSUYDGR
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8CDYH ®&10 9 KDDSUREDGR HO

| ROMR GHORQGR SURFHVR GH
FROMIMFIUQ HOHKFX®\ D SXHGH
LQFLDU® EYATXHGD GH LQYHYRUHV
IXQEUDIMQJ R | DVH GH FRBFDFIpQ TXH
TXIHHQFRP SURP HWAYH D LQYHWAL

( W SUP HID | DVH SXHGH VHUGL HHOM
HQFDGDIRQER SHUR \iXHBI LP STFDU
XQD VHUH GH HVESDV\ GXUDUHQAH XQ
DRRIPR\ PHAR

6lQHP EDUR HQDTXHMRVIRQGRVTXH
KDQWQGR D@ @U R GH @ KMRUD
UHVXOEGRVP X\ GHVVEFDGRV WDFN
UHFRUG \ KD\ P XFKDGHP DQGDSRU
SDUM GH BV LOHIRUHV @1 DHCH
FREBFDFILQ SXHGHGXWDUP X\ SRFR
KDE@P RVGHP HVHVR IQFOMR

W DV

/ RVIQVHYRUHV TXH GHFLGDQ

FRP SURP HWAWH GHEHQ FRP SGMIL

I LUP DUV GREXP HQRV B DBV
QHFHVDURV SDUD | RWP D@ DUVX

FRP SIRP MR FRQADR GH

FRP SIRP MR ( WM GRFXP HOR
HWEE®FH @ FDQWEDG GH AQHR TXHHO
LQYHYRUYD D LQYHWUHQ HORQGR
FOSMICFRP SURP HFMER \ HOS@I R
GXWDQM HIFXDOMH HVSHUD TXH UHDIEH

HABV .QYHMRGQHV

8DYH TXHHIRQGR KDREWQGR
\XI LELHQWAV FRP SURP VRV GH FDSWMIZO
FLHID @ | DHGHFRP SURP MR\

FRP HQ| D D DFHSVBUMDQV HIHQFLDV GH
®VIQMHIRHVFRP SURP HAGRV / RV
JHWRUHV GHO RQGR SXHGHQ HQRQFHV
HP SH DUD LQYHIAUHCFDSMICHQ
RSRUMQGDGHV GH LOYHWMUQGH
DFXH.ER FRQ @ VWD 1D GHO RQGR

( QHP RP HQR GH VXVFUSFLLQGHO
IRQGR\ @I1LP DGHGRFXP HQRV\H
\XH®! KDFHUXQ SUP HUGHWHP ERGR
TXHRWIDHMAHHO \
DSWR] LP DGDP HQM GHOFDSLMEO
FRP SURP HMGR

( Q& URVFHO® VRGCR HVWM SURFHVR \H
UHDQ DCGHIRWP D GJ WO

|
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( QUHVVR GHOFDSIMICFRP SURP HWGR \H
LLE GHVHP ER®ODQGR DWDY«V/ GH OV
@P DGDV GH FDSMICDOMWR R TXH
HVSHFLLLTXH @ J HWRWD TXHVH YHE

P DUFDGR SRUVXYV QHFHMGDGHV GH
@XIGH \ OVRSRUXQGDGHVGH

LQYHMUQ TXH GFDIFH * HQHD® HOM
\IXHB! GXUDUHOAH FXDWR\ FIQFR ¥ RV

& DEH GHMEFDUTXH P LHQADV \H YDQ
SURGXFLHQGR @V @P DGDVGH FDSMIO
HAQYHWRUSXHGH KDFHUXQ XVR CEWH
GHOFDSIMEOTXH KDFRP SURP FMER QR
WHQH @ REQ DFLpQ GH WIQHUR [QYHWAGR
R GHSRVVEGR HQ XQ O DURVSHFTIER
VHP SUH TXH HVW GVSRQE®! FXDQGR @
JHARWD & GHP DQGH ( WR SHUP WD
BV IQVHYRUHV SOQULEDYH VHI VQ VXV
QHFHMGDGHV\ DVHI XUWDWH GHTXH
WHQHQ BV UHFXURY GVSRQE®N SDUD
FXP SQFRQVXVFRP SURP VRV

$GHP £V HWD SDEXOUGDG FRQYHUIM
D@V RQGRV GH FDSMICSUYDGR HQXQD
KHUDP HQM uSWP D GHIKRUR DOUR
SOIR \ DTXH®VIQVHYRUHV SRGEQIU

DKRUDQGR J UDGXD® HQM SDUD FXP SQJ
FRQ@V@P DGOV GH FDSIMIOR ELHQ
LOYHWUHVH GIQHR TXH D/Q QR VHKD
VRIFVIGR HQ RARV DPWYRV\  REWICHU
UHQRELTIEDG

' HSHQGHE GHFDGDIRQGR SHRHV
LP SRWEQM UHFRUEDUT XH @ | DVH GH
FRP SURP MR HQXQIRQGR GH FDSIMEO
SUYDGR SXHGH WIGHUXQD GXUDFIPQ

@ MZGDGHWHP SR SRUR TXH BV
LOYHYRUHV GHEHQ HWEUSUHSDUDGRY
SDUDWDQM HUUVXVIRQGRV\ 11LP DU
DFXHGRV QHFHVDURY SDUD QR SHGHUD

RSRUMQGDG GH IQVHWL

& CSMUAFRP SURP HAWGR

( VO FDQAGDG GHGAGQHR TXHHO
LOYHYRUVH FRP SURP HW D LQYHIAUHQ
XQIRQGR GH FDSMICSUYDGR

8D YH WP DGO @ VXWUSFIpQGHO
IRQEGR HVWM FDSIMGR SXHCGH YDUDU
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8CDYH \HDBDY DHIFDSMIOQHFHVDUR HQ @ | DVH GHOFRP SURP MR
HORQGR VHFIHUD\ FRP [HJ DHOSURFHVR GH LQYHMUQ &RQRWP H
@ JHWRWD YD\ DIGHOMIFDQGR RSRUMQGDGHV ILE VRIFMIQER
GHVHP ERQRV SDUFIDBN ( WV VRIELWYGHVVRQ ® TXH \VH FRQRFH
FRP R @P DGDV GH FDS\MZO FOSMVECFDQY
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| ( VHOAP IQR TXH VH X} D SDD
QRP ELDUHCP RP HQR HQHOTXH\H

 (6.19(56+ 1 KDFH @ SUP HWD IQYHMpQGHO
FOSMECFRP SURP HMEGR




e 3RUT X« VH KDFH GH P DQHD
JUGXDO @LP SRUBGQFIDGH
7,5

/ ® DGRV D HWM SXQR  HCBRWFIDO

LQYHYRUSXHGH SUHI XQBIWH SRUTX« QR
VH\RTFMDVRGR HFDSMEO. HQVX O DU
\VH YD IQVIWHQGR GH P DQHUD J UDGXDD
DY« GH OV @P DEDVGH FDSMIO3 DD
UVSRQGHUD @ SUHI XQM DQMVHV

IP SRWEBQM \DEHUFP R\VHP IGHD
UHQUWELDGDG GH XQI RQGR GH FDSMIO
SUYDGR

8 DGHOVYDVP £VFRP XQHVSDD
KDFHIRHVD7,5 7DD, QMEDCH
SHRUR XQDVIVD TXHVH XD SDUD

P HAU® UHQWELIEDG GH @ LQYHWMpQD
@ OUR GHOMP SR\ DV SRGHU

FRP SDUDUD FRQRADV RSFIRGHVGH
LOYHMNQ ( WBVVD HE YIGFXOGD D@
SOWDD TXH REWHQH FRQ O IQYHWPQ
GLHHQFID HOAH @ TXH KDVIQYHWER
@R TXHKDVIDQDGR \ HOMP SR TXH\H
\BLED HQ FRQVHI XILER

/ DV@P DEDVGH FDSMIORQ.J IDGXDBNV
SDUDP HRDUD VIMD GHUHRUR HV
GHFLU VHRSWP ] DO JHWIQCH®Y

| OOVR GHFDD HOJ HWRUSIGH FDSIMEO
FXDQGR ® QHFHVMD\ & GMAIEX\ HVEQ
SIRQR BWHH \ DV \HP HRD D7,5

( VIP SRVEQM WICHUHQ FXHQB TXH @
7,5 HVXQDP HAGD GHUHQEELIEDG D
OURSOIR \ QRUH OGN

QHFHVDUDP HOM @ UHQEELIGDG DFRUR

SO R R HOHQGEP HQR DQXDT] DER
GHORQER

3RURWR @GR @ UHQWELIEDG GHXQ

| RQGR GH FDSMICBUYDGR VP EL«Q\H
SXHGH P HAUFRQH® 2 ,& RP XOASG!
RQLQYHWMG FDSIMIO0 YAS® GHO

& DSIMQ QYHWER

(@D 2 ,& P 1GH®FDQAGDG GH YHFHV
TXH HQ HOHVX®RIGR | LQDAGH XQD
LQYHIALQ HVE FROMQACD @ 1IQYHILQ
IQFIDO$ TX HOMP SR DGUHHFIDGH
HO®7,5 QRMHIDQQIYQSDSHO
&RP SUREHP RVFRQWHVHWP S® CH
P HQRUDP D\ RUFRP S®NGDG FuP R
D HAEQ ®VI OBV GHAHR\ @
JHWIQ GHOMP SR DOFEGX® GH D
UHQRELQEDG GHA RQGR P HEADQM HO
XVRGHD7,5\ HD 2 ,&

7,5

P LGH @ UHQEELDEDG GH XQD LQYHWMPQD
®ROURGHOMP SR (VXD

YIQFXQGED D@ SAVYDD TXHWH REWHH
FRQO IQYHMpQ GIHHHADHOAMH R TXH
VHKDIQYHWER R TXHWHKDJIDDGER |\
HOAHP SR TXH VH\WWLEGED HQ FROVHI XILRR

02,&

P LGH @ HQEELIGDG GH XQIRQGER GH
FOSMICSUYDGR & RQFUAVEP HOM P IGH
@ FDQWEDG GH YHFHV TXH HQHO
UHVX®EIGR | LQDOGH XQD LOYHWMpQ HE
FROMQGD O LIQYHMpQLQFIDO



( VFHQDUR 1\

P DIIQHP RVTXH SHGP RVSUMWEGRY HXURV SDUDFRP SUDUXQDFDVD\ DO
FDER GHFXDWR I RV® YHQGHP RVREWIQHQGR XQD J DQDQFID GH HXURV
3RUR TXHUHFLELP RVHQVRVEO HXWRV FROXQD7,5 GHO |\ XQ0 2 ,& GHO

QXHVAD LQYHILQLQIFIDOMH KD P XGSTFDGR SRU

6 LHQ &J DUGH UHFXSHIDUD LQYHMpQHQFXDWR B RV@& KDFHP RVHQGRV WA FRP R
IOMAD HOHI XQERHWP S& AVFHDUR @ 7,5 VHE EDWIOM P £VHBIYDGED GHO

e 3RUTX« @7,5 HVP £V DO

( WD SUHJ XQUB VH SXHGH UHVSRQGHUFRQRAD » SUH HUIUDV REWQHUJ DQDQFLDV SRU
X FDDWD®/ D RVGHO®FRP SDRD® ¥ RV' ( QDPVRUGHOAHP SR KDKHFKR
TXH @ UHQWELGGDG VD P XFKR P £V DO HQ HOMHI XQGR HVFHQDUR \ DTXH

H HPAYDP HOM HVP £V DADPAYR HVSHIDUP HORVWHP SR SDUD UHFLELUJ DQDQFLDV



(VHQUR 1\

( QHWMHWP S® YDP RVDVXSRQHUTXH LOYHWP RVHQGRVIRQGRV ( QHBUP HU
FDR VH LOYIHIM HOFDSMBCFRP SURP HWER GH P DQHUD J IDGXDO\VH GAVHP ERODQ
®RV HXURV HQWHV @P DGDV GH FDSIMIOGH HXURV\ HXWRV
&RP R UHVXOEGR REWIQHP RVXQD7,5 GHO

(QHARAR IRQGR HMFHCDUR - HOFDSIWAFRP SURP HWGR VH KD LQYHWAGR HQ VX
VRWICEDG HOBUP HUDP? R &R TXH KD SHIMGFDCR DOFEGXR GHD 7,5 TXHWKD
UHGXFIGRDO  / D7,5 HVP HRUSRUI XH @ J HMW1IQ GH &V I XNV KD MCGR SHRU
GXIDQM B RV(R KDV SRAGR GVSRHUGH SDIM GH HVRV HXURV

P IHOADV TXHHQHCHVFHCDUR V'



(VFHQDUR |\

( WM HWP S® HVXQSRFR P £VFRP SBIR ( QHIBUP HUFD\R LQYHWP RVHIFDSIMEO
FRP SURP HWER HXURV D@ QU R GHWH/D RV $ SDWJGHIFXDUR D R
FRP HJ CP RV D UHFLELUUHAIEXFIRQHV GH P DQHUD.J IDGXDCKDWR @U DUD BV

HXURV &RP R UNVXGBEIGR HORQER REWHCHXQD7,5 GHO

(QHORMFHIDUR OV IQYHMRCHV WP EL«Q\WHKDFHQ GH P DCHUD J IDGXDAEXUWDOQM WHY
b RV FRQ® GLHHHD GH TXH HA RQGR HVSHID KDWY HO LCDGSDUD GMAIEXIUDY
JDQDQFLDV 61QHP EDJR CR KPEHUKHFKR @V GMAIEXFIRCHY GH P DHUWD J UDGXDO
KDEHUP DOMQGR HOFDSIMEOKDWRY HO LCDAKD SHIMAFDGR D @7,5 GHORQGR $ SHVMBU
GHTXHHIHVXOEGR IICPOHDHP WP R XQ0 2,4 GO @7,5 EDWKDWOHO

(VMRVHWP S& SRUMIQR [OVMADQ @ LP SRYEGFD GH @ J HVWIQGHOMP SR\ BV

| GOV HQXQI RQGR GH FDSMICSUYDGR & XDQR P £VH HARRVVHDQ®V* 3 GHORQGR
D@KRW GH UHD[ DU@P DEDVGHFOSMIO. UHDT DUGMAIEXFIRQHY P D RIWVHE @7,5
GHORQR



* 4 X« RFEXUWHM_QR DFXGR D XQD @P DGED GHFDSIWO

$ SHVDUGH TXH HAQYHIRUMHQH CEHYRG SDUD HBU LUFUP R I HMARQD HOFDSIVO
FRP SURP HWGR HV UHFRP HQEDE®!I WHUR & P £V AVSRQAE®I SRME®! \ DTXHW.HO

LOYHYRUGR DFXGH D XQD @P DGD GH FDSIMBOMQGLE XQD SHQDM DFIQ / RP £V
QRWP DOHVTXH XD YH VH UHDIFH XQD @P DGD HAQYHWRUWQ) D HQWH XQD R GRV
\VHP DDV SDUD HQWH]I DUHCFDSIMEZO

( VIP SRWEQM GHVEFDUTXH @V @P DEDV GH FDSMECSXHGHQ WIHUXQLP SDRR
VLI QUIEDAYR HQ BV LQYHYWRUAV \ D TXH SXHGHQ UHT XHUUXQD LOHWMpQHQHA RQGR
HQP RP HQRV HQ BV TXH HAQYHWRUSXHGH QR FWBUSUHSDUDGR SDUDKDFHUR 3RU
HD W pQ GVIQYHIRUHV GHEHQ UHYVDUFXIGDGRVDP HQM BV WP LQRV\
FRQGFLRQHV GHO RQGR DMV GH LIQYHUA  HWEIUSUHSDUDGRY SDUD UMVSRQGHUD @V
@P DDV GH FDSMIO

































