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/IHLD R WH[WR SDUD UHVSRQGHU jV TXHVW}HV GH D

Moda democratica

I H wRrRGDV DV SHoDV TXH FRPMKFHRWXGH SURWHVWDYD FRQWUD R
IDUGDPHOWR TXHU GL]IHOR VRFLHGDGH YLJHQWH 'Dt IRL :
YHVWXIULR PDVEXOLOR D FPARFYAHWD GHL[DU GH VHU XPD SHoD t

SUHIHULGD p D FDPLVHWD SULQFLSDOPIRQWRHWY RYBYPIR S ¢ QLWLYR 1HVVD
FRUHV QHXWUDV ,QYHUQR RX YHUmR WUHWHPREPY gRVVDUDP D XVRUVEL UDF

DOJRGMR 7DOYH] SHOD PLQKD SURMARMERPQRGR SHoD XQLVVH[ (D KLVW

VDQGR D IRUPDOLGDG SURSDJDU LGHRORJLDV H GH
FRQVLJR D FDPLVD GH PRYLPHQWRY VRFLDLV DUWtVW!I
FRQFKDYR Mi 4] SRU HOI 4XHP QmR VH OHPEUBSGRRP R

YH] TXH PHXV FROHJDV H VtPEROR GD SD] H GR DPRU EHP |

GH LU GH EDPLVHWD D XPD QR SHLWR" 2X D IDPRVD OtQJXD 1
DORV 7HQKR SUHWDVFLEL D FDSD GR i®WXFN\ )LQGHRUVSROOL

DPDUHODV XPD LQ:/QLGDG YWRQHV”

SUHWD TXH GH WDQWDV ( HVWHWXDOPHQWH QmR H[LVWHP UH.
FLQ]D 6H XP GLD HOD VH IRl WLRRLU FRVWXUDU UDVJDU SLQWI

7ZHOKR YiULDV LQFOXVLYH ¥BpSDVVHLRKBRBSL@X HP XPD YROWI
VDLU VXSHUPHUFDGR QDV EDODGDV QRW

&RQWD D KLVWyULD TXH DV FDPHOHWWD¥HUWHHHP D FDPSDQKDV SROtWLF
SUHIHUrQFLD EUDQFDV VXUJLUDP FRP RWVRURYD@BY SDUD GHV;ODUPRV D F
TXH DV XVDYDP FRPR URXSD tQWLPD H VIGIRODWP SIOpWPVR VmR DV SHoDV PDL
SURWHJHU DV W~QLFDV GD WUDQVSLUDomMRWLFDYoBRGRHYW XiULR H Fi HQWL
KLVWyuUuLD QD GpFDGD GH GR VpFBEORL[RQIGR SHOD GHPRFUDFLD

JRQWH 48(9('2 6DLJRQ 6DQWD ODULD 56 ¢
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&RP UHODomR jV FDUDFWHUtVWLFDV OLQFXHOWFPXHG R W IBEYRXD SRUWXJIXHVE
p FRUUHWR D¢UPDU TXH VLQ{QLPRV SHUIHLWRVY 1R HQWDQWR

WLGRV D RI[ILPDGRV TXH SRGHP
{D QmR Ki PDUFDV DUJXPHQWDWLYDV SRLQ/ % l§l</ !

WUH VL VHP FRPSURPHWHU VHX
OLPLWD D QDUUDU FRPR DV FDPLVHW V VXUJLUDP H

F \WA & VLGHUDQGR VH HVVD
YLUDUDP SHoDV IXQGDPHQWDLV GR $QV\M;(\{Vlﬁ_R gl? Q

WH[WR D OF VKD YARL QK D RGH
KRPHQV H PXOKHUHYV [ S FRRFK Q SRG

) VXEVWLWXtGD VHP SUHMXt]R GH VHQW
Ep PHUDPHQWH GHVFULWLYR SRLV KI GHWDOKHV TXH

DUPDGLOKD
HOXFLGDP R XVR GDV FDPLVHWDYV SULQFLSDOPHQWH
SHORV KRPHQV E ORXEXUD

(FKi QR WH[WR PHVPR TXH QmR SUHGRKXUGHM VD
PDUFDV GD OLQJXDJHP RUDO
G DUPD
(6 QmR Ki RSLQLMR H[SUHVVD SHOR DXWRU HPE
XP WH[WR GLVVHUWDWLYR

(H Ki SUHHPLQrQFLD GD OLQJXDJHP FR

2EVHUYH RV H[FHUWRV D VHJXLU

peZljedal EAO,Id

e
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RLS)VWFI-HDPLDVHWDV GH SUHIHWXQFL

1R VHIXQGR SDUIJUDIR GR WH[WR R 'DXW
3 LOWHQomR GH JLUDPRP RV URPDQRYV OLQKDYV H
(DDFRQYHQFHU R OHLWRU GH TXH R XVR''GD FDE%%IP\WB BER URXSD tQWLPD
YHUmMR p R PDLV DGHTXDGR SWXDOPHQMHVRYHEHRIUDYV OLQKI

e/ DFODUDU DR OHLWRU RV FRVWXPHYDGRLWVRLGBPEH YHUEDO p D UHODom
FDPLVHWDV DWUDYpV GR WHPSR R YHUER H RXWURV WHUPRV GD RUDor

F SHUVXDGLU R OHLWRU DR XVR GH FDgt'\yIE\%BONlK/I??\)/(h%LVYRV TXH QHFHVVLW

VLWXD DWUDYpV GR WHPSR H GD KLVWyuLb@WYPQVLWLYRV TXH QmR QHFH
PAIQWR DOpP GRV YHUERV GH OLJDor

(G HYLGHQFLDU DR OHLWRU D LPSRUWKQFIA RS RXMMR VB! DR VHX SUHGLFDW.L
FDPLVHWDV Mi TXH HODV LPSHGHP F¥»HUR /XKWRGRVUDQVLWLYLGDGH YHUE
FRUSR SDVVH SDUD RXWUDV SHoDVFSBRYVYHNWXIULR .., QD RUGHP HP TXH

FRPR DV W~QLFDV SRGHP VHU FODVVL¢{FDGRV FRPR
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(H GHPRYHU R OHLWRU GR XVR GH FDPLVWHWWDNQ XPWLYH] GLUHWR WUDQVLWLY!
TXH HODV VHUYHP FRPR IRUPD GH SWMRSDWRU

LGHRORJLDV HLGHQWLILFDU PRYLPHQWRV VRFLDLV
WUDQVLWLYR LQGLUHWR WUDQVLW|

WLYR

(F)WUDQVLWLYR LQGLUHWR LQWUDQVIL
WR

(G LQWUDQVLWLYR WUDQVLWLYR GLUH

(H LQWUDQVLWLYR WUDQVLWLYR GLUF
WR



O (G 1HVVD pSRFD DV PXOKHUHV WDPEp|

XVDU DV IDRMRVRNVUWMWLQKDYV H
OXLWDV SDODYUDV QD /tQJXD 3RUWXJXHVD DVVXPHP

QR FRQWH[WR HP TXH HVWMR LQVHULGDYD OHL IWUQMIHVFRVWXUDU UDVJIDL
SDSpLV PRUIROYJLFRV 3RU H[HPSOR D SBDIPWUD OLRKD H

SRGH VHU XPD LQWHUMHLomR RX DLQGD XP SURQRPH

UHODWLYR EHP FRPR SRGH GHVHPSHGQ

6H XP GLD HOD VH IRU VHQWLUHL PX

S
O XP DGYPUELR )HQ{PHQR VHPHOKDQWH RFRUUH FRP DV
6H HP &RQWD D KLVWYyULD TXH DV |
< SDODYUDM D V TXH WDPEpP VH SUHVWDP D XPD
SUHITHUTQFLD EUDQFDV VXUJLUDP FRP
YDULHGDGH GH IXQo}HV PRUIROYJLFDYV GHQWETXH D
DV' XVDYDP FRPR URXSD tQWLPD H V
DOWHUQDWLYD HP TXH D SDODYUD GHVWDFDGD DVVXPH R
SURWHJHU DV W~QLFDV GD WUDQVSLL
“S SDSHO GH SURQRPH GHPRQVWUDWLYR
CD 7 FRORFDUPRV D SDODYUD FDPLVHMW
(D ,QYHUQR RX YHUMRVGHBIQURGMR TXDQWDV RXWUDV REULJDWRULDPHQ
QJ QKDV H SDUD R VLQJXODU"
N (e GLVSHQWDRWGFOOLGDGH TXH WUD] FRQVLJR (9
Q)  OreRRY P G
Q[ﬁj TXBIVXVDYDP FRPR URXSD tQWLPD. OLQKD
(9 DMXYHQWXGH SURWHVWDYD FRQ@
:I: LPSRVWRYV OLQKDV H 2EVHUYH R H[FHUWR GHVWDFDGR H DC
3 (H B6HUYHFDPSDQKDV SROtWLFDYV OWBKXDV D VHIXLU

O

CD 9tUJXOD p XP VLQDO JUi¢FR TXH HQWUH RXWSYRMRFPR RIYHVWDFDGR p FRPSR\
| y VHUYH SDUD RUDo}HV VHQGR D SULPHLUD GHQRF

)+ VHSDUDUHOHPHQWRYV GH PHVPD IXQomR PIFgwRAL£H P VHIXQGD FKDPDGI
; VXERUGLQDGD

,, LQGLFDUR GHVORFDPHQWR GH XP DGMXQWR DGYHUELDO H
N . 1R SHUtRGR GHVWDFDGR Ki X

O v, LQWHUFDODU H[SUHVV}HV GH FDUIWRHRUJEPEDBW LY HRXUDQVPLWH LGHLD

FRUUHWLYR
= .., 2 SHUtRGR GHVWDFDGR DSUHVHQ\
@ (P TXH DOWHUQDWLYD 1-2 IRL FRQWHPSQPGPnRHSRAPHP FRQHWLYRV RX VHI

.~ GDV IXQo}HV FLWDGDV DQWHULRUPHQWK R &HPDomR DR

XVR GD YtUJXOD"
, 9 1R SHUtRGR HP TXHVWmMR DV RUD:

‘D 'H WRGDV DV SHoDV TXH FRPS}HP R RIPUPPPHRHUVD R TXH MXVWLEFD R XV

WRY TXHU GL]JHU R YHVWXiULR PDVFXOLQR OLQKDV
D (VWmR FRUUHWDYV

E 7THQKR SUHWDV EUDQFDV FLQ]D pPpRRRBRY xgh:r (¢ DSHQDV .. H .9

LQILQLGDGH OLQKDV H (E. DSHQDV , H,,, (H DSHQDV ,,, H,9

(P VXUJLUDP FRP RV URPDQRV TXH DWEMBBNP, H ,9
FRPR URXSD tQWLPD OLQKDV H
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RMH D PDLRULD GDV SHVVRDSDVXBPWHPQJIJH GD IRIRFD GDV SHTXHC
+DFHVVR i LQIRUPDomR VDEHSHNXBEPBOLDGDV QR ERFD D ERFD

SHUXtFH XVDU XPD EOXVD GH SDHWr&/ 8BEBtYHO GHWHFWiI OD QDV SH
GXDV GD WDUGH H TXH p GHVHOHJD MR KR/PDXYM MHRP VXSHULRU GH YR] DI
D XP FDVDPHQWR VHP JUDYDWD B&S8BBWDREWHIDGDYV GRPpVWLFDV JDL
3DVFRODWR *ORULD .DOLO H &0ODXAUBQWWWWDY]R VmR
MRUQDOLVWDV H HVSHFLDOL]DGDV HP DMBRPUHQIRR¥WMRYDV H QDUL] HPSL
D QMR FRPHWHUHP JDIHV QD KRUD GWXENWWHWWHEP BXHOHJKkQFLD GR JHVWR
GH VH SRUWDU BBBB PHVD 0DV H[LVMWIH NPV IFRHWDIXpP D WHU XPD YLVmMR
GLItFLO GH VHU HQVLQDGD H TXH WRQEHR] PRUHVLWYR QHOH GH XPD IRl
HVWHMD FDGD YH] PDLV UDUD D BOURKMOFIWHGRZIRGH VH WHQWDU FD S
FRPSRUWDPHQWR GHOLFDGH]D QDWXUDO DWUDYpV GD RE

e XP GRP TXH YDL PXLWR DOpRVBEWOMRLPLWiI OD p LPSURGXWLYR
FRUUHWR GRV WDOKHUHV H TXH DEUDQJH EHMPO®HVpGBHVHQYROYHU HP VL
TXH GL]JHU XP VLPSOHV REULJDGR GBRBPERBVHIUGH XSAHDFRQYLYHU TXH LQGHSH
JHQWLOH]D e D HOHJKkQFLD TXH QRVVIRFRP®D QKWyGEHGLU OLFHQFLQKD SDU
SULPHLUD KRUD GD PDQKm DWp D KREIDXE KWK UKIHUDHFKD TXH FRP DPLJR Qm
TXH VH PDQLIHVWD QDV VLWXDo}HV RDHY FURVDUYUFPDYHVFXUDV 6H RV DP
TXDQGR QmR Ki IHVWD DOJXPD QHP IRWYHFMHIRXPBREHUWD FRUGLDOLGDGH
SHUWR e XPD HOHJkQFLD GHVREULJO®B QmR LUmMR XP GLD GHVIUXWi OD

e SRVVtYHO GHWHFWi ODV QDVHESHRYREWMDO XS RU IDOWD GH XVR ( GH
HORJLDP PDLV GR TXH FULWLFDP 1DWEBWKXY®RDYV TXH
HVFXWDP PDLV GR TXH IDODP ( TXDQGR IDQRQRH 0('(,526 ODUWKD 'LVSRQLYHO HP K

Z2ZZ SHQVDGRU FRP WH[WRVBGHBPDUWKDBP
$FHVVR HP QRY $GDSWDGR
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2 GRPtQLR GD QRUPD FXOWD VH UHAHWHURVYMOHMEOLY p R QRPH TXH VH G
PHQWH QD PRGDOLGDGH HVFULWD dRQitXXDo}kRIEH OLQIJXDJHP TXH VH |
UHODomR DR HPSUHJR GH FUDVH DVVL®BOHHDWFRO WHRIWLDMRL RX RUDO OHVPR T
TXH SUHHQFKH FRUUHWDPHQWH DV ODFXROYV BRUMMHRRVDP FDUDFWHUtWLFDV

DDV D D

EjV j D D
RV
SjV D D |
H DV j |j D
7\

$QRWDSUHV
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SHUPLWHP LGHQWL¢Fi ORV (QWUH H
WLFDV HVWiIi D DSUHVHQWDoOomR GH W
HOXQFLDGRY DOpP GH HVWUXWXUD
WHPIWLFRYVY TXH IDFLOLWDP VXD GH¢QL
OHU XPD FDUWD REVHUYDP VH HOHPH
TXH QmR FRVWXPDP DSDUHFHU HP XP
EROR SRU H[HPSOR 'DV DOWHUQDWL)
GHODV GH¢{QH FRUUHWDPHQWH DV FI
JFrQHUR &5P1,&8% SURGX]LGR SRU 0DUWK

(D OXLWR SUHVHQWH HP MRUQDLV H U

WHPDV YROWDGRV DR FRWLGLDQR
SHVVRDV H SRGH VHU HQWHQGLGR F
YHUEDO SDUWLFXODU GRV DFRQWHF

E 3UHGRPLQDQWHPHQWH LQIRUPDWLY

VHU FODVVLILFDGR FRPR RSLQDWLY
FRPXP DSUHVHQWDU D RSLQLmMR GR (

(F ,QIRUPDWLYR VREUH XP WHPD DW)>

DFRQWHFLPHQWR UHDO p YHLFXODC
PHLRVY GH FRPXQLFDomR UiGLR MR
HP TXH QmR DSDUHFH D RSLQLmMR
DXWRU

(G &RP IXQomR VRFLDO LPSRUWDQWH |

D GLIXVmMR GR FRQKHFLPHQWR H R S
FUtWLFR GD VRFLHGDGH XPD YH] T
GHEDWH VREUH GHWHUPLQDGR WH
GLVFXUVR GLUHWR p VXD SULQFLSDC

(H &ODUDPHQWH RSLQDWLYR WHP F

IXQomR UHIOHWLU D RSLQLmMR RX R
SHULYGLFR



/-\ 8PD SHTXHQD LQG~VWULD GH 6DQWD (
O D W H P . W L FF VRPH HP PpGLD N:K SRU PrV &
I L WDODU SODFDV IRWRYROWDLFDV |

v GD HPSUHVD TXH YHQGH DV SODFDYV
WHPRV HP PpGLD KRUDV GLiULDV

VRODU ~WLO j JHUDomR IRWRYROWDLFD
IRWRYROWDLFR GH : JHUD N : K

'XUDQWH R SURMHWR GH XPD FDVD IRL&ESMEERRLR P QMR H[LVWDP SHU
WHULD SODFDV IRWRYROWDLFDV sSDUD RNHUY o MROKEY HoBbBVp TXDQWDV SODFI
&RQVHTXHQWHPHQWH SHQVRX VH wWDPEPPTER FHYYIULDYV SDUD DWHQGHU HY

GR WHOKDGR TXH UHFHEHULD DV SODFDY, WHQGR HP YLVWD D
PDLRU LQFLGrQFLD VRODU GXUDQWH V\\[BGR R DQR 3DUD D
UHJLMR HP TXH D FDVD IRL SURMHWDGD R kQJXOR GDV
SODFDV HP UHODomR DR VROR p GH JUDXV H GHYLGR D
LVVR R WHOKDGR WHP HVVD LQFOLQDoEn:\I/R (VVD FDVD SRVVXL
XPD IUHQWH GH PHWURYV H XPD SURIXJUGLGDGH GH

PHWURV FRQIRUPH ¢JXUD DEDL[R 23WHOKDGR p
VLPPWULFR H GHYLGR D TXHVW}HV WpFQLFDV GH PHOKRU
DSURYHLWDPHQWR GD HQHUJLD VRODU )DV XP GRYV
ODGRV WHUi SODFDV &RP EDVH QHVVDV LgTnJPDO}HV D
iUHD TXH VHUYLUi SDUD LQVWDODOMR C D V&ZSODFEDWHP P& p

O
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2 3DUTXH (yOLFR GH 2VyULR LQVWDODSBRUDRRE@WMHUKRUFBRWUROH GD HPLVYV
(VWDGR GR 5LR *UDQGH GR 6X0O WHP FDYXFEGEBNV GHRFZHTXBDYDMUHVWDPRV H[SRVWR
HQHUJLD HOpWULFD D PLO KDELWDQMWHBQH ]JPRWMRXDXQGLDO GD 6D~GH 206
DHURJHUDGRUHV GH 0: FDGD WRWDOIMHOR®RQtYHWO UHFRPHQGDGR p GH (
(VVH SDUTXH RFXSD WUrV JUDQGHV QUMHJIL}IHVORRWHGH HP GHFLEpLVY G% F
PXQLFtSLRV GH 2VyULR EQGLRV H 6D@GHDERXRBHPRFPDPELHQWH RQGH [ p D
iUHD WRWDO GH NPO DSUR[LPDGDPHQWHGR BBBVZIRWWY SRU PHWUR TXDG!
JRWRYROWDLFD GH 1RYD 20LQGD QD 4XDTOWRND ZFPBDFRUUHVSRQGH R QtYHC
SLDXLHQVH GH 5LEHLUD GR 3LDXt WHBHEODSDFLI'GDGH GH

VXSULU R FRQVXPR HOpWULFR GH PL DELWDQWHV FRP

SRWrQFLD GH 0: R TXH FRUUHVSRQQD PLO

SDLQpLY VRODUHV PyGXORV IRWRYR@DLi:RV DSUR[LPD

GDPHQWH (VVD XVLQD RFXSD XPD iUHD @?WDO NP

)

& OFXORYV

&RQVLGHUDQGR DV LQIRUPDO}HV DFLPD p FRUUHWR DU
PDU TXH

@ R 3DUTXH (yOLFR WHP XPD SURSRUomR HQWUH iUHD
RFXSDGD H SURGXomR GH HQHUJLD PHQRU TXH D
SURSRUomR GD 8VLQD )RWRYROWDLFD

E R 3DUTXH (yOLFR RFXSD PDLV GH  YH]HV D iUHD
GD 8VLQD )RWRYROWDLFD SDUD SURGX]LU DSURJL
PDGDPHQWH PDLV HQHUJLD

D 8VLQD )RWRYROWDLFD RFXSD iUHD YH]HV PDLRU
TXH D iUHD RFXSDGD GR 3DUTXH (yOLFR

D 8VLQD )RWRYROWDLFD SURGX] DSUR[LPDGDPHQWH
PDLV HQHUJLD TXH R 3DUTXH (yOLFR

@ o W

D 8VLQD )RWRYROWDLFD RFXSD PDLV GH YH]HV D
iUHD HP FRPSDUDomR DR 3DUTXH (yOLFR SDUD
SURGX]LU DSUR[LPDGDPHQWH GH HQHUJLD
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$V SHVVRDV HVWmR FDGD YH] PDLV DGHSWDV D GLHWDV SURWHLFDV HYL\
FRPSDUDomR HQWUH GXDV PDUFDV GH LRJXUWH $ H % GH JUDPDV TXH
TXDQWLGDGH GH SURWHtQDV H FDUERLGUDWRYV IRL FRGL¢(¢FDGD XPD PDWUL]O

E E L ‘M VHML
0 VHQGR L M VHML
S S

L M VH/AL

&RQVLGHUH

k. FDUERLGUDWRY GD PDUFD $

F, FDUERLGUDWRY GD PDUFD %

S SURWHtQDV GD PDUFD $

S, SURWHtQDV GD PDUFD % VHQGR

$SyV GHFRGL¢(FDU D TXDQWLGDGH GH SURWHtQDV H FDUERLGUDWRY p FRUUH
D DV GXDV PDUFDV GH LRJXUWH DSUHVHQWDP WERVBDIWRSRVEURR IBH BV

E D PDUFD GH LRJXUWH % VHULD D PDLV DGHTXW ®B |y HOMMHWWODSURWBRPY GRS
JUDPDV GH FDUERLGUDWR

(F) D PDUFD GH LRIJXUWH $ VHULD D PDLV DGHTXDGDS ) BLH@W DS URWBPBY GR S
JUDPDV GH FDUERLGUDWR

(G D PDUFD GH LRIXUWH % VHULD D PDLV DGHTKD @ | ELHHQWDDS U RWDHPLIRD G SRS
JUDPDV GH FDUERLGUDWR

' D PDUFD GH LRJXUWH $ VHULD D PDLV DGHTXDGIS U BVHQW DS URWBPBY GR S
JUDPDV GH FDUERLGUDWR

7\
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8P FDVDO GH QDPRUDGRV HVWDYD @FREDGRMLQGUIXDomR UHGX]LGD GD FL
WRPDQGR FKLPDRDASR®IR8)60 H HP DOWR  \i H RV SRQWRV $ H %
FOLPD GH URPDQFH H GHVDWHQOmMR G IPRIHIHWRK DD, HB¥D TXH

-UPDWH HP XPD GDV VHLV OL[HLUDV GLVSRQStYHLV QR
ROWRV'$ H % VmR H[WHULRUHYV
=S FDPSX¥RQIRUPH D ¢(JXUD

GH UDLR

El R SRQWR $ HVWi QD SDUWH LQWHU
UrQFLD H R SRQWR % QD SDUWH H[W
UrQFLD GH UDLR

(F/ R SRQWR $ HVWi QD SDUWH LQWHU
UrQFLD H R SRQWR % QD SDUWH H[W
UrQFLD GH UDLR

4XDO D SUREDELOLGDGH GH R FDVDO, DﬁgLéﬁgR/%F\z/ WHY,

GLVSHQVDGR D HUYD QD OL[HLUD HUUDGD"

VMR HWHUQRYV j Fl
UDLR

(D — (H R FHQWUR GHVVD FLUFXQIHUrQFLD p

(A — O
8PD HVSpFLH GH iUYRUH IUXWtIHUD G
8 — FUHVFH GD VHIXLQWH IRUPD

y D FDGD DQR R Q~PHUR GH JDOKR"
HP UHODomR DR DQR DQWHULRU

Q y SRUDQR FDGD JDOKR SURGX] U

1D IHVWD MXQLQD UHDOL]DGD SHORV BB XRRIWORRGHROp HWKRYD iUYRUH SURGX]
KDYLD WUrV EDUUDFDV 6mR -RmR 6DQWRWORHFPLR HTERRWRYV JDOKRV HVVD il
3HGUR YHQGHQGR RV PHVPRV SURGXWRV H FRP R

PHVPR YDORU FDGD XP FRFDGD FKXUURV H SLSRFD $

EDUUDFD 6mR -RmR YHQGHX FRFDGDVE FKXUURV H

1L0¢ ¢l 80 Wo EDEZHEGJ eno

SLSRFDV FRP XPD UHQGD GH 5 $EDUUDFD
©6DQWR $QW{QLR YHQGHX FRFDGDV "EKXUURV H
SLSRFDV FRP XPD UHQGD GH 5 $CEDUUDFD
6mMR 3HGUR YHQGHX FRFDGDYV FKXUURV H
SLSRFDV FRP XPD UHQGD GH 5 4XDO IRL R

YDORU FREUDGR SRU FDGD FKXUUR™
(D s

(e 5
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RV HP DOWRYV QtYHLV GH R
JmRV 1R LOQWHULRU GH
QVDV QR FLWRSODVPD (

O

(P XPD UHSRUWDJHP GH XP SURJUDPD G,

79 QR GLD IRUDP DSUHVHQWDGDYV
FR | WHV IRUPDV H IXQ0}HV HVS

oDV HQWUH XP FDUUR HOpWULFR XP KtEULGR XP SRU

FRPEXVWMmMR RFDVLMR HP TXH IRUDP H®RBWHLRVcBNVYBUVRV WLSRV GH FpOXOC

YDQWDJHQV GH XP PRGHOR SDUD UHDDVYVLQDEHTRHYBHYGDGHLUR RX ) IDOVR

GLVWKQFLDYV GHQWUR GD FLGDGH FRP BDI[M®ROIFXWWRLURXWUR

SDUD YLDJHQV ORQJDV H WDPEpPP FRP EDLIREX¥WRVEFR p XPD RUIDOHOD HVS
RXWUR PRGHOR FRP YDQWDJHQV WDQWR QD HYWYREDLHPO LY 5LER HP HOJLPE

YLDIJHQV ORQJDV FRPR HP YLDJHQYV FXUWIQIyVﬁBMd:VBIRV GH ROHDJLQRVDYV
FXVWR HOHYDGR

)
D
H

O O«

2V FORURSODVWRY HDV PLWRF{QGUI

6HIXQGR D UHSRUWDJHP R FDUUR HOpWH'l:'E,IBLQ/SlF%IﬂJ\jHSHODV VMR GHOLPLYV

WDGR SRVVXL XPD DXWRQRPLD GH NP P%&é%%b%R~QLFD 2 TXH DV GLIHUHOQ]
XPD DXWRQRPLD GH .P H R SRU FRPIB)f_'V

OBVFERVVXtUHP "'1$ SUYSULR
DSUHVHQWD .P GH DXWRQRPLD &RQVLGHUDQGR TXH

WRGRV RV FDUURVY WHQKDP DQGDGR GXU®®WREUPRPDYOHPVPIWLFD p IRUPDGD
XPD YHORFLGDGH FRQVWDQWH GH NPCKIRY x ¥ SY RWHtQDV FDQDLV H FDUL
DXWRQRPLD UHVWDQWH HP .P SDUD R FDUVYRDPRYSWUWEHRGR PROpFXODV DWUD

KtEULGR HR GH FRPEXVWmMR UHVSHFWLYDPHRDWHWLFD GH PDQHLUD SDVVLYD
WUDQVSRUWH PRYHP PROpPFXODV DW

VHX JUDGLHQWH GH FRQFHQWUDom
(D) HQHUJLD

(P 1XPD FpOXOD GH SODQWD IUXWtIHUD
R FYSLR HOHWU{QLFR REVHUYDP VH Y
H[FHWR FHQWUtRORYV

2V ULERVVRPRV VmR HQFRQWUDGEF
DQLPDLV H YHJHWDLY QmR HVWDQC
FpPOXODV SURFDULRQWHYV
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$V FpOXODV VmR XQLGDGHV EiVLFDV GH HVWUXWXUD H
IXQomR IRUPDQGR WRGRV RV RUJDQLVPRV YLYRV +i
GLYHUVDV IRUPDV GH YLGD TXH VmR XQLFHOXODUHV SRUpP
RV RUJDQLVPRV PDLV FRPSOH[RV VMR PXOWLFHOXODUHYV
3RU H[HPSOR SODQWDV H DQLPDLV VmR FRRSHUDWLYDYV
IRUPDGDV SRU YiULRV WLSRV FHOXODUHYVY HVSHFLDOL]DGRYV
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Q $VVLQDOH D DOWHUQDWLYD TXH SUHHQ
DV ODFXQDV

&RQVLGHUH D ¢JXUD D VHJIXLU =
(D EULYILWDV GLSORLGH PLWRVH F
(£ JLPQRVSHUPDV GLSORLGH PLWRV
(F/ SWHULGYILWDV KDSORLGH PHLRV
(G EULYILWDV KDSORLGH PHLRVH P

(H SWHULGYILWDV GLSORLGH PLWRYV
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$QRWDSUHV

0$&+%$'2 6%LRORJLD GH ROKR QR PXQGREMRWBDREBEROKR
6FLSLRQH $GDSWDGR
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3HOD OLQKD HYROXWLYD DV VDPDPEDLDV VmR FODVVL¢
FDGDV MXQWDPHQWH FRP RXWUDV SODQWDV YDVFXODUHV
VHP VHPHQWHY GH BBBBBBBBBBBBBBBBBB FXMD
QRYLGDGH IRL R DSDUHFLPHQWR GH YDVRV FRQGXWRUHV $V
SULQFLSDLY FDUDFWHUtVWLFDV TXH PDUFDP DV SODQWDV
YDVFXODUHV VmR WUDQVSRUWH HP VLVWHPDV YDVFXODUHYV
FKDPDGRV [LOHPD H ARHPD UDt]JHV H IROKDV EHP
GHVHQYROYLGDV LQFOXLQGR IROKDV SURGXWRUDV GH HVSR
URV FKDPDGDV HVSRUR¢{ORYV

$ DOWHUQKQFLD GH JHUDo}HV PDUFDOWH QHVWH JUXSR
FDUDFWHUL]D VH SHOR IDWR GH TXH R FLFOR GH YLGD LQFOXL
WDQWR RUJDQLVPRVY PXOWLFHOXODLHV KDSORLGHV Q
TXDQWR RUJDQLVPRV PXOWLFHOXODUHV GLSORLGHV Q
VHQGR QHVWH JUXSR R HVSRUy¢WR D JHUDomR GRPL
QDQWH

2 HVSRUy;WR BBBBBBBBBBBBBBBBBBBB p D SODQWD
SULQFLSDO TXH DSUHVHQWD QD IDFH LQIHULRU GH VXDV
IROKDV RV VRURV &DGD VRUR p XP DJUXSDPHQWR GH
HVSRUKQJLRYVY '"HQWUR GH FDGD HVSRUkKkQJLR RFRUUH
PHLRVH GDQGR RULJHP DRV HVSRURY $ SDUWLU GRV
HVSRURYV Ki R GHVHQYROYLPHQWR GH XP JDPHWy¢,WR
PXOWLFHOXODU IRWRVVLQWHWL]DQWH (VWH SURGX] SRU
BBBBBBBBBBBBBB JDPHWDWRRKNVSORDGHY
HYVSHUPDWRJRIMGHXDLY VH IXQGHP GXUDQWH D
IHUWLOL]DomR 6XFHVVLYDV GLYLV}HV PLWYyWLFDV GR JLIJRWR
IRUPDGR QD IHUWLOL]DomR SURGX]HP XP HVSRUy¢{WR
PXOWLFHOXODU (VWH TXDQGR PDGXUR SURGX] HVSRURYV
KDSORLGHV SRU BBBBBBBBBBBBBBBBBBBB H DVVLP R
FLFOR UHFRPHoD
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2V DQLPDLV GR )LOR 3RUtIHUD FRQKH@V FRPR
HVSRQMDV HVWmMR HQWUH RV DQLPDLYV PW?%%HOVHV 6mR
DTXiWLFRV VpVVHLV ¢([RV FXMD VXVWHQWDomR GR FRUSR
VH Gi SRU XPD UHGH PDFLD H AH[tYHO GH (ODPHQWRYV
SURWHLFRY D HVSRQJLQD $SUHVEFQWDP JUDQGH
YDULHGDGH GH WDPDQKRYV FRUHV H IRUPDYV

$V HVSRQMDV YLYHP ([DV HP SHGUDV HP FDUDSDoDV GH
FDUDQJXHMRYVY HP FDVFRV GH HPEDUFLCO}HV RX SRGHP
YLYHU DVVRFLDGRYVY DRV UHFLIHV GH FRUDLV TXH DWXDO
PHQWH HVWmR VRIUHQGR XP JUDQGH HYWUHVVH GHYLGR jV
DOWDV WHPSHUDWXUDYV

/,1+%$5(6 6 *(:$1'6=1%-"(5 %LRORJAMR 3DXOR
EWLFD $GDSWDGR
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|3 &RP EDVH QR HVTXHPD DQWHULRU H QR VHX FRQKHFL
N PHQWR VREUH SRUtIHURV DVVLQDOH D DOWHUQDWLYD ,1&25
- 5(73%

ND\ 2V FRDQYyFLWRYV VmR FpOXODV GRWDGDV GH IODJHORYV
o TXH DR VH PRYLPHQWDUHP SHUPLWHP R GHVORFD

PHQWR GD iJXD QR LQWHULRU GR FRUSR GR DQLPDO

E\ $ iIJIXD TXH HQWUD SHORV SRURV YDL SDUD XPD
" FDYLGDGH FHQWUDO FKDPDGD yVFXOR H HQWmR IOXL SDUD
IRUD SRU PHLR GH XPD DEHUWXUD FKDPDGD iWULR

P2V SRUtIHURV QmR SRVVXHP yUJmRV YHUGDGHLURYV
VmR DQLPDLV ILOWUDGRUHY RX VHMD ILOWUDP D iJXD GH
RQGH REWrP DOLPHQWRY H ID]JHP WURFDV JDVRVDYV

G 6XD UHSURGXomR SRGH VHU VH[XDGD FRP IRUPD
omR GH JDPHWDV RX DVVH[XDGD SRU EURWD
PHQWR IUDJPHQWDOmMR RX JHPXODonR

H $SHVDU GH VXD JUDQGH PDLRULD VHU PDULQKD Ki
SRUtIHURV GH iJXD GRFH
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/HLD DV PDQFKHWHY D VHJIXLU

0OXGDQoD FOLPIWLFD IRUoDUi PLJUDomR GH PLOK}HV GH SHVVRDV DWp

SHYLVWD 9HMD 'LVSRQtYHO HP KWWSV YHMD DEULO FRP EU EORJ LPSDFWR PXGDQFD FOLPDWLFD IRUFI

-XOKR GH IRLR PrVPDLVTXHQWH Mi UHJLVWUDGR QD KLVWyULD

S5HYLVWD 6FLHQWLILF $PHULFDQ %UDVLO 'LVSRQtYHO HP KWWS VFLDP XRO FRP EU MXOKR GH IR

$IJURWY[LFR PDLV XVDGR QR PXQGR HVWi DMXGDQGR D HIWHUPLQDU DEHOKDYV

5HYLVWD *DOLOHX 'LVSRQtYHO HP KWWSV UHYLVWDJDOLOHX JORER FRP &LHQFLD OHLR $PELHQWH QRW
DMXGDQGR H[WHUPLQDU DEHC

$ PRQWDQKD GH OL[R HP 1RYD 'pOL EQGLD TXH FUHVFH PHWURYV D FDGD DQF

5HYLVWD ([DPH 'LVSRQtYHO HP KWWSV H[DPH D EULO FRP EU PXQGR PRQWDQKD GH OL[R QD LQ!

Zljeald eAOId

QJ $vV PDQFKHWHY DQWHULRUHY UHIOHWHP D DWXDO VLWXDomR UHODFLRQDGD |
DomR KXPDQD

QJ 5HODFLRQH RV SUREOHPDV FDXVDGRV SHOR KRPHP DSUHVHQWDGRY QD FRO:
(D FDUDFWHUtVWLFDVY DSUHVHQWDGDV QD FROXQD j GLUHLWD

(XWURIL]DomR ImR wWubDULD JUDYHV SUREOHPDV VH Qn

(IHLWR HVWXID GLVSHUVMR GH SROXHQWHYV

$IHWD D IDXQD H D IORUD TXH XPD YH] SHU
ELRDFXPXODomR RX ELRPDJQLILFDomR DIH
&RQWDPLQDomR SRU DJURWY[LFRRPHP SULQFLSDOPHQWH SHOR FRQVXPR

DOLPHQWDUHYV
'"HVWUXLomR GD FDPDGD GH R]J{QLR

$JUDYD VH GHYLGR j LQWHQVD DWLYLGDG
FRQWtQXD TXHLPD GH FRPEXVWtYHLV IyVV
SHWUYOHR

,QYHUVmMR WpUPLFD

$XPHQWD D H[SRVLomR GRV VHUHV YLYR\
YLROHWDV 89 TXH SRGHP LQGX]LU PXWDo
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&DXVD D SUROLIHUDomR H[FHVVLYD GH DOJ
XPD JUDQGH FRPSHWLomR SHOD OX] H SHO|
ubLV

$ VHTXrQFLD FRUUHWD p
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$R ORQJR GD HYROXomR RV RUJDQLVPRV PXOWLFHOXODUHY HQIUHQWDUDP GL
FRQGLo}HV DPELHQWDLY 2V GLYHUVRV JUXSRV DQLPDLV HQFRQWUDUDP QmR
FRPSDUWLOKDGD HQWUH RV JUXSRV PDV WDPEpP DGDSWDo}HV TXH VH GHVHQ
RV FRUSRVY DQLPDLY EDVHLDP VH HPFYPXBDMUWHFXGRY yUJsBDVIHVYVYROWREPD \D
“S FRPSDUDGD WHQWD H[SOLFDU DV YDULDGDV IRUPDV GRV FRUSRV GRV DQLPDL

O GLYHUVRV DPELHQWHYV

N

VLVWHPDV ¢(VLROYJLFRV

$VVLQDOH D DOWHUQDWLYD TXH DSUHVHQWD FRUUHWD FRUUHVSRQGrQFLD H

-

m 6LVWHPD| 6LVWHPD H[HR 6LVWHPD 6LVWHPD 6LVWHPD QH
FLUFXODW HOLPLQD iF FLUFXODW GLIJHVWYyYULH DXVHQWH

m DEHUWR ~ULFR WUDTXHD FORDFD

™N 0| (TXLQRGHUI $YHV 5pSWHLV 3HL[HV OROXVFRV

QE $UWUYSRG EpSWHLV . QVHWRYV $YHV 3RUtIHUR

(D 3HL[HV SYHV $QIELRV SPSWHLV OROXVERY

3 | (TXLQRGHUF  5pSWHLV SHL[HV SYHV SQAOTGHR
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$ IJDPHWRJrQHVH p R SURFHVVR GHIRUPDomR GRV JDPHWDV D SDUWLU GDV FpO.
1D HVSpFLH KXPDQD Ki SDUWLFXODULGDGHV H GLVWLQomR QRV SURFHVVRYV
IHPLQLQR $ IRUPDomR GH HVSHUPDWR]JRLGHYVY p GHQRPLQDGD HVSHUPDWRJrC
RRJrQHVH

S
CD &RP UHODomR D HVVH FRQWH[WR FRQVLGHUH DV DILUPDWLYDV D VHJXLU
<: , $HVSHUPDWRJrQHVH p FRQWtQXD QRV KRPHQV RX VHMD RFRUUH GXUDQWH

QJ ,, &DGD HVSHUPDWYFLWR , SHOD GLYLVmMR GD PHLRVH , H,, SURGX] XP WRWD
GHV TXH WrP FURPRVVRPRV FDGD

o

v, $V HVSHUPIWLGHY SDVVDP SRU DPSODV PXGDQoDV DWp IRUPDU RV HVSHUP
QJ FLWRSODVPD MXQWDPHQWH FRP DOJXPDV RUJDQHODV RV FHQWUtRORV IRUPDF

,9 1DV J{QDGDV IHPLQLQDV DV FpOXODV JHUPLQDWLYDV VRIUHP PLWRVH IRU
HPEULRQiIULR TXH LQLFLDP D PHLRVH PDV FHVVDP R SURFHVVR DQWHV GR QDV

9 1D RRJrQHVH D GLYLVMR PHLYWLFD p GHVLIXDO WHQGR FRPR UHVXOWDGR |
SRODUHV TXHVmMR GHIHQHUDGRYV

(VWmR FRUUHWDYV

DSHQDV , H ,,
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8P EORFR GH PDVVD P UHSRXVD HP XP

F D KRULIRQWDO FRP DWULWR FRQIRUPH
$SOLFD VH XPD IRUoD KRUL]JRQWDO
YDULIiYHO DR EORFR SDUWLQGR GH ]HLU
JUDGDWLYDPHQWH 4XDQGR D IRUO
GHWHUPLQDGR YDORU ) R EORFR FRPF
FRP YHORFLGDGH FRQVWDQWH

'RLVY DPLJRYVY UHVLGHP HP FLGDGHV GLIHUHQWHYV H & H \
SDUWLFLSDUmMR GH XP HYHQWR QD FLGDGH % XH ¢FD QR
FDPLQKR HQWUH DV FLGDGHYVY $ H & FRQIRUPH D|¢JXUD D

VHJIXLU $V GLVWkKQFLDY HQWUH DV FLGDGHV $ % p G|H P
NP H HQWUH DV FLGDGHV % H & p GH NP 2V |GRLV
DPLIJRV FRPELQDUDP YLDMDU GH FDUUR H FKHJDU QR
PHVPR KRUIULR j FLGDGH % SDUD DOPRoDUHP M

3DUD LVVR R DPLJR GD FLGDGH $ SDWMALWH PRPH@E®PR p FRUUHWR D, UPDU T

PDQKm H GLULJLUIi FRP YHORFLGDGH EFS]QB/Y\{:HJ%\%FEIQBWULWR p LIXDO D JHUR
NP K -i R DPLJR GD FLGDGH & GLULJLUi FRP YHORFLGDGH

FRQVWDQWH GH NP K PDV DLQGD QMR EHL@LLHRDWULWR p LIXDO D IRUOD
KRUIULR GH SDUWLGD

(F DIRUOD GH DWULWR p PDLRU TXH D I

//7 \\\ (6 D IRUOD GH DWULWR QmR p JHUR H

IRUOD )
NP K NP K
(H QmR p SRVVtYHO UHODFLRQDU D IRU
$ NP % NP &
IRUOD )
SDUWLGD jVv K SDUWLGP "
7\

&RQVLGHUDQGR TXH RV PRWRULVWDV FROQMEPIDPPHQWHU D
YHORFLGDGH FRQVWDQWH HP WRGR R SHUFXUVR HP TXH
KRUIULR R PRWRULVWD GD FLGDGH & GHYHUiI SDUWLU GH
IRUPD D FKHJDUHP QR PHVPR KRUIULR j FLGDGH %"
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B K PLQ
FK
¢ K PLQ



O O

8PD HVIHUD GH PDVVD NJ GHVORFDS8WH WpHF XIPFDR HVWDYD SURMHWDQGR
SRVLomR LQLFLDO $ SDUD XPD SRVLorhR p)OWLO-Rs GIHXPDXD XWLOL]DQGR FRPF
UDPSD VHP DWULWR FRQIRUPH D ¢(JXWHDDPHWMWRUGHD QLFURPR GH FRPSUL
SRVLomR LQLFLDO $ D HVIHUD SRVVXPHWIR YADORHFUGDGHKWLOL]DGR HP FKX

=% FRQVWDQWH GH PV 3RUpP DR UHDOL]DU RV WHVWHV S
SRWrQFLD GR DTXHFHGRU HUD LQVX

/ ARVLOMR $ 3RVLOHB PRGR R WpFQLFR GHFLGLX GXSOLFD
DTXHFHGRU XWLOL]DQGR FRPR UHVL\
(ODPHQWR GH QLFURPR FRP D PHVP

L Nﬂ . SRUpP YDULDQGR VHX FRPSULPHQWR
® SRWrQFLD GR DTXHFHGRU R FRPSULPH
N

\ J GHYHUi VHU
‘/’D\‘ /

™J &RQVLGHUDQGR TXH D HOHYDomR GD UQ\P:SD QD SRVLomR %
PGH PHDDFHOHUDomR GD JUDYLGDGHpGH PV D
QYHORFLGDGH GD HVIHUD QD SRVLomR % VHASTGH
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2V WUDQVIRUPDGRUHY VmR HTXLSDPHC(
IXQGDPHQWDO LPSRUWKQFLD SRLV SH

QtYHLY GH WHQVmMR GH XP FLUFXLWR H
DOWHUQDGD $ ¢JXUD D VHIXLU UHSUH!

(P UHODomR DR HVWXGR GRV JDVHV LGHEBGRH BRYRIWLW RYHEDL[DGRU GH WH
N WHUPRGLQKPLFD p FRUUHWR D;UPDU TXIYSLUDV QR SULPIULR H HVSLUDV QR

L 80 Wo &
O=eo

6HFXQGIULR

D) QXPD WUDQVIRUPDomR R WUDEDOKR UHDOLIHGR, iy

LOQGHSHQGH GD YDULDomR GR YROXPH GR

»

E) QD WUDQVIRUPDomR LVRWpUPLFD RFRUUH YDULDoO Rgo
;
HQHUJLD LQWHUQD GR VLVWHPD

6l0c¢

(F QD WUDQVIRUPDomR LVREIULFD D HQHUJL D

VLVWHPD QmR YDULD $SOLFDQGR VH XPD WHQVmMR DOWHUQE

(6 QD WUDQVIRUPDomR DGLDEIWLFD D SAHFSHBBR WX RARUAWDQGR VH XPD UHVL
PDQWpPP FRQVWDQWH QR VHFXQGIULR D FRUUHQWH QRW HERKX (

(H QD WUDQVIRUPDomR LVRFYULFD OmR Ki UMDOL]DomR GH

WUDEDOKR e s

$
(9 s
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$ RULJHP GR QRPH GR JUXSR GRV PHWDLVY DOFDOLQRV GD
WDEHOD SHULYGLFD YMH®PFOBLODMIOL¢ IFD

FLQ]D GH SODQWDV SRLV VmR HQFRQWUDGRYV HP FLQ]DV
IRUPDGDV SHOD FRPEXVWmMR GH SODQWDV SULQFLSDO
PHQWH R VYyGLR H R SRWiVVLR 2V iWRPRV GRV PHWDLYV

w==s DOFDOLQRV TXDQGR IRUPDP VXEVWKQFLDV VLPSOHV HP

N

Q)

FRQGLo}HV DPELHQWDLVY VmR VyOL3RV SUDWHDGRYV
PDOHiIYHLY G~FWHLV H ERQV FRQGXWRUHV GH HOHWULFL
GDGH 6REUH DV SULQFLSDLVY FDUDFWHUtVWLFDV GRV PHWDLV
DOFDOLQRV FRQVLGHUH DV D¢¢UPDWLYDV D VHIXLU

, $ FDUJD PDLV FRPXP GRV tRQV IRUPLDGRYV p R X
VHMD FIiWLRQV PRQRYDOHQWHV

,, 2V iOFDOLV FRPXPHQWH IRUPDGRYVY CSUHVHQWDP IyU
PXODV /L2+ 1D2+ .2+

vy 2 KLGURJrQLR WHP FDUDFWHUtVWLFDV GH PHWDLV Mi

mTXH DSUHVHQWD D PHVPD FRQ¢JXUDom HOHWU{QLFD GRYV

.

N

(E/ DSHQDV ,,,

PHWDLVY DOFDOLQRVY WHUPLQDGD HP QV Q FDPDGD GH
YDOrQFLD

(VWi mR FRUUHWD V

D DSHQDV ,,

(F) DSHQDV , H ,,

‘G DSHQDV , H ,,,
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$ DWPRVIHUD p XPD PLVWXUD GH JDVHV TXHP FRQWrP SULQFLSDOPHQWH QLW
QD DWPRVIHUD p R JiV FDUE{QLFR &2 RULXQGR GD FRPEXVWmMR GH YHtFXORY\
HP iJXD IRUPD R iFLGR FDUE{QLFR 'LYHUVRV JDVHV JHUDGRV SHOD SURGXt
-U HQ[RIUH, 62 H Yy[LGRV GH QLWURJrQLR 12 WDPEpP FRQWULEXHP SDUD D IRL
=S DV SUHFLSLWDoO}HV GR DPELHQWH QD FKDPDGD FKXYD iFLGD 2V JDVHV GD F
FDXVDQGR HIHLWRY QRV ULRV HVRORV GH RXWUDV UHJL}HV TXH QmR VmR JHULI
p UHVSRQViIYHO SHOD GHVWUXLomR GH JUDQGHYV iUHDV ARUHVWDLV H H[WLQom

NO

QJ $ ¢JIJXUD D VHIXLU UHSUHVHQWD DV HWDSDV GD SROXLomR GD FKXYD iFLGD

(WDSDV GD SROXLomR GD Fme

LGD

JRQWH 6$1726 : O0i4XtPLFD FLGDIGM 6mR IBBOR S $GDSWDGR

'HDFRUGR FRP RV VHXV FRQKHFLPHQWRV HDV LQIRUPDO}HV GR WH[WR H GD ¢J

@ RS+ SRWHQFLDO KLGURJHQL{QLFR GR DPELHQWH GH FKXYDV iFLGDV GHYH

) Wo epeslieol

m@ WDQWR RV Yy[LGRV GH QLWURJrQLR TXDQWR RV Yy[LGRV GH HQ[RIUH VmR FOD\

I )@ DDFLGLILFDomR GR VROR H GD iJXD VH GHYH H[FOXVLYDPHQWH j SUHFLSLWI

N) ¢ 12 J +2-: +12 DT +12 DT UHSUHVHQWD XPD HTXDomR TXtPLFD GD WU
- GH QLWURJrQLR JHUDGRV SRU SURFHVVRV LQGXVWULDLYV

N
)
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. $QRWDSHHV
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@ R IiFLGR FDUE{QLFR IRUPDGR p FODVVLILFDGR FRPR GLIiFLGR IRUWH
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$V SLOKDV H EDWHULDV VMR GLVSRVLWLYRV TXH SRVVXHP D IXQomR GH WUDQV
H VXDV XWLOL]Do}HVY HVWmR FDGD YH] PDLV LQWHQVDYV QD QRVVD VRFLHGDGH
UHOyJLRV H FHOXODUHYV QHFHVVLWDP GH SLOKDV DVVLP FRPR FDUURV Q
-U GLVSRVLWLYRYVY VmR UHFDUUHJiIYHLY PDV RXWURV VmMR GHVFDUWIiIYHLV R TX}
=S H[WHQVmMR SRLV WDLV GLVSRVLWLYRV FRQWrP PHWDLVY FRPR FIiGPLR FKXPER
IDXQD ULRV VROR HFRQVHTXHQWHPHQWH R VHU KXPDQR

< 8PD GDV SULPHLUDV H PDLVY VLPSOHY SLOKDV IRL GHVHQYROYLGD SHOR TXtPLI
VXD KRPHQDJHP IRL FKDPDGD GH SLOKD GH 'DQLHOO UHSUHVHQWDGD D VHJXL

4 | N
L

JLR PHWEoFR ““¢—)LR PHW|/iOLFR

/KPLQD /KPLQD
GH JLQFR GH FRE\U‘H;

eHPLFHob 7 6HPLFHOD
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Vo 3RQWH VDOLQD WXER GH }7
YLGUR UHFXUYDGR FRP DV

6ROXomR | | H[WUHPLGDGHV DEHUWDYV / BROXomR

DTXRVD & | SUHHQFKLGR FRP / / DTXRVD

GH =Q62 = | | PDWHULDO JHODWLQRVR GH &X6|2
PRO / LB FRQWHQGR VROXomR / PRO|/

bt FRQFHQWUDGD GH .&> = /

JRQWH 3(58==2 )0 &$1AXtPLFD QD DERUGDJHP ®R BRW 3G XDRR HU QD
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'H DFRUGR FRP D SLOKD GH 'DQLHOO H D SDUWLU GRVY SRWHQFLDLV GH UHGX
DOWHUQDWLYD ,1&255(7$%

(D 2 PHWDO JLQFR HQFRQWUD VH QR kQRGR GD SLOKD SRU VRIUHU R SURFHVVR

2V tRQV F~SULFRV VRIUHP UHGXomR SRU DSUHVHQWDU PHQRU SRWHQFLDO C

06l0c¢

(F) $ GLIHUHQOD GH YRGDHRIFQL D GH 'DQLHOO UHSUHVHQWDGD QD ILJXUD p GH
(G $ SLOKD GH 'DQLHOO p UHSUHVHQWDGD SRU =Q =Q &X &X VHJIXQGR D ,83

H'$ SRQWH VDOLQD DSUHVHQWD D IXQomR GH PDQWHU D QHXWUDOLGDGH GD
IXQFLRQDPHQWR GD SLOKD



Q $ PROpFXOD TXtPLFD GR 6XOIR[DARU F
RXWUDV SRUo}HV GH iWRPRV XP KHW
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H FRP D FULVH D FRQKHFHU D SREUH]D yUHVSRQViYHO SHOD H[SORUDomR GR S

GR HP WHUULWYULR EUDVLOHLUR 2

FDPSDQKD SURPRYLGD SHOR VHX JI
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7TRUQRX VH XPD SRWrQFLD PXQGLDO HP WHUPRYV 8QLMR (XURSHLD
HFRQ{PLFRY FRPHUFLDLV H WHFQROYJLFRV 1H

QKXP RXWUR EORFR HFRQ{PLFR DWLQJLX R VHX JUDX

GH LQWHJUDomR FXMD UHSUHVHQWDomR LQWHUQD 1DIWD
FLRQDO p GHVWLQDGD WDPEpP D GLVFXWLU SUREOHPDYV
GH KPELWR PXQGLDO FRPR SRU H[HPSOR R DTXH
FLPHQWR JOREDO H R UDFLVPR

OHUFRVXO
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$0IJXQV SDtVHV DGHULUDP DSHQDV FRPR DVVRFLD
GRV ,QWHJUDP QR SURGXWRUHV GH PDWpULDYV
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FXiULRV H PLQHUDLY TXH GHSHQGHP GRV SUHORV
GH VXIBRPPRGLWRHVHUFDGR PXQGLDO

2V SDtVHV TXH R FRPS}HP QmR PDQLIHVWDUDP D
LOQWHQomR GH DPSOLDU R JUDX GH LQWHJUDomR HQWUH
HOHV 6HXV SULQFLSDLY SRQWRV SRGHP VHU UHVXPL
GRV HP HOLPLQDU WDULIDVY DGXDQHLUDV H REVWIiFXORV
SDUD FLUFXODomR GH EHQV H VHUYLoRV DOpP GH
JDUDQWLU FRQGLoOo}HVY GH FRPSHWLomR OHDO QR LQWH
ULRU GR EORFR SDUD PmR GH REUD HVSHFLDOL]DGD

7HYH LQtFLR FRPR XP IyUXP HFRQ{PLFR (VWi LQ
WHJUDGR SRU SDtVHV FRP JUDQGHV GLIHUHQoODYV
HFRQ{PLFDV FXOWXUDLV SRSXODFLRQDLV H WHUULWR
ULDLVY FRQWDQGR FRP GXDV GDV PDLRUHV HFRQR
PLDV GR PXQGR DOpP GH LPSUHVVLRQDU SHOD HJ
WHQVMR GH VXD iUHD SHOD JUDQGH SRSXODomR SHOR
YROXPH GH VHX PRYLPHQWR FRPHUFLDO H SHOD
UHXQLMR GH DOJXQV GRV PDLRUHV 3URGXWRYV ,QWHU
QRV %UXWRV 3,%V GR PXQGR
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BURFXURX R HQWMmMR QR LGHDO PDWt
HP XPD FLIrQFLD TXHDWKHAMLY XQLYHU
PDWHPiIWLFD XQLYHUVDO R TXH Q
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GH FRPXQLFDomR GH PDVVD vmRr LPsRUHFGSAHY 'OHItYHLY SDUD RV HVV
YHtFXORV GH WUDQVPLVVMR GH|LGHROWPIRR R fRCEXomR HP VpULH

SDSHO HVVHQFLDO QD FRQIRUPDomR GRVYESPWNEPBYWD\ORULVWD IRUGLVWD
FXOWXUDLV FRX PDLRU WHUFHLUL]DomR FRP FRQ

GRPpVWLFRY GH WUDEDOKR
&RQVLGHUDQGR DV GLYHUVDV WHRULDV UHODFLRQDGDV DR

FRQFHLWR GH LGHRORJLD H LQG~VWULDSFXAWXYHOM ¢ QL BiRWHGR SHOR WR

YHUGDGHLUR RX ) IDOVR HP FDGD D¢;UPDRR YLD Wiy QDU FRRUGHQDOomMR PLQXF

GH SURGXWRYV RX PDW@PUBDWVY SULPDV
,GHRORJLD HP VHX VLIJQLILFDGR PDLV FRPXP GL

PD(%{GDV HVSHFtILFDV
UHVSHLWR D XP FRQMXQWR GH LGHLDV H YDORUHV TXH

RULHQWDP DV Do}HV GRV LQGLYtGXR\W FRPWHEHPWHSYV IRUGLVWD GH SURGX
QDTXLOR TXH DFUHGLWDP DWXDO FDUDFWHUL]D VH SHOD RUJD

TXH HD[SHULPHaWD XPD QRYD HVWUXW
.DUO 0ODU[ SURFXURX GHPRQVWUDU TXH LGHLDV UHSU

PDLRUIRUPDOLkDomR GR WUDEDOKR
VHQWDo}HVY GD UHDOLGDGH SHQVDPHQWRV H FRQFHLWRYV
VmR UHIOH[RV LGHROYJLFRV GDV UHODoO}HV VRFLDLYV

GDGDV SHODV UHODo}HV GH SURGXomR

2 XVR PDVVLYR GD LQWHUQHW QR VpFXOR ;;, SURYRFRX

R VXUJLPHQWR GR AR(@FMHXWR GHHP DV VDV

GHLQG~VWULD MXSWIX@M®DO UHIHUrQFLD SDUD

HVVH WLSR GH DERUGDJHP HVWi QD WHRULD FUtWLFD OLJD
GD j (VFROD GH )UDQNIXUW
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3bub .buoO ODU[ DV LGHRORJLDV VHULDP UHSUHVHQ
WDo}HV GR PXQGR HODERUDGDVY SHODV FODVVHYV
GRPLQDQWHYV TXH YLVDP jUHSURGXomR GDV UHODO}HV
GH GRPLQDomR
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