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1XHVWWLR] PISIRV W pQ RHFV QW LHPBRD O TXRBHYDP RV
HQXQSUHVHTXWHVD ®LVPRLHPE®EVSHOLJUROR
PEVWDGLFDOPHRRHW B EREL VW RXP D QID UDL HQ
RSDUPDOHVWHH®RPHQWRVGHELVSRREIVFDHD
LPSOLFDFGRMKMV WRBBQBXPDQLQP®RRHVXQD
H[DJHUDVL@E B YLGHBIFHQW(TEG DBBD DL H WKWDD
HVWDNGRPSUHARRQVWPDMEHFR GLF GRWVWDELOLGDG
FDPELRNWHOHUSIBBRXQFRQAQFDPEMRDWYHSHQWLQR
W DIDE U X SMRFP RI @ FW XD @S R FIH R O p H.@GDT X KK D
SURVSHOBGRDQLGDGBFDXQ-OLMMHPSODBRXODU
SUHGHFIREBARPHQWUDW®:OWLUPDFLDERERQR YV

D3RVHO+RORFHIQIG B RSDVBX QM XHBSRFD
GHQRPLQDIDNURSRFHIHFRQRFL« @&RNBURO
SODQHWBNQBIVSHMHQS LWL F XOMPYXUHVWXBH VW £
WUDQVIRUPYQEBEWWURWHFS ODGRWH G H F LEEHOH V
KROR F HQIRX HO RH V VWKED F L H @GRQ DY H O R F LTXDBIG R
SHUP IDA\HDWV SHFREPSWRIWMHELRVIHTURL O LHEQ) D U
LPSDFWR



(VDHVODPDJQLWXHGES R G HWHO DHV S HALHP D Q DD
JHQHUD PIEWOINEH X DB RGHW« FQGHBELPHQVLRQHV
SO D QHWOLWIVDMSIFDWPWLHPORPRFLRQ\RULWDULD
HVGH QFHUWL GREDXMW X8®MHSLGHBHDLQLVER
EUD]RFWD GROHIDOWHBLPSAVRRUDSDUDYDQ]DH
HQWUHPRRRODBUHFLHAQWEHYXHVWONWLWXFLRQHYV
OPRKHVVRGUDEBULF¥DVLPEWHFRO pJIDFW RF DY D
EDVHLVPGHO B L GOPRH\K QSUREOHBPDOBIGRBRWR U
HEXOWLSOGROERULGHYHILWLPLBOWXIQBDLVLV

GH FRQILDQHD ODVLQVWLWXFERPRINUEWLFDYV
IXQGDPHQWD XPHQM MHAVSHUDQIBVHQWLED R
SUHFD U IHFRIG P IOARDR OD U L ]WRE NIPA Y D O D GHK D
GHVLQIR UPDHDLQUQP H PW VX D P H © WHHD QXGE X F O H
WH[LERUHWURDOLP HQ W\DVBHUMR U CRALF X BFR P R
UHFRQRM MWD E L OR QEERRYQ L FIRMP L U DX W XFIRQ
HVSHUD@R®RVXH XLHUWHDY BGDVDGRXVFDX®R
UHIXLRXVRIQLEY H J X U LRS WVGTPOH) X Q FHIDL V WH [ R

TXH VLUYH FRPR PRGHOR LPDJLQDULR \ GHVHDEOH

(QVXPIRMQFRQW UIIDPRIPRPHQWRFLVRNRMR U
GLFKRBRPHQWRVGHFL\AFORLVWBHILBDXPDQLGDG
JRTXHKDJDPR@HMHRRKDF HI@HVWRNRFUXFLDDHV
DGHILBOW VEGHR X HV WL BDDEH X HV VWKW RNVOL HW R V

\ ODEGHWRGDDYHQHUDFURQYNVBYJQLHF® XH
HVWDFR®YGHQD®REYROXMWR PRWLHPBRIQHPRYV
PEVKHUUDPLHQWDM FDIXQFLR®HE®RBHO R X H

QDGLH SRGU™D VLTXLHUD VR®*DU KDFH VROR XQD G«FD



3HURVHQHPRYHORJUDNHFDGIBH]PE£V SHUVR @RV
HQWLHQSMDWB X UDUXHVWSRIVV DM QX H VWIOR P D
SULPHUHRQHARW XURXMHV WD FLGHRBQY H WWD U
LPDJLQD&HFUHHWRWHO GIRXUJHQMWHDUWQDUUDWLYD
FOLPEWQBMD QHUDXHWHQHPBMSHQVDKDEODU
FRPXQLFDDQRVG IBGRWWRWYR E O H\P\DR/O X F L RE) H V
QD U U DIWAW XBIODD JRW HER LV F X UXRIYRFRQHFWD Q
TXHQRH[S O L FX®R RH QW LHHIIIX HQ RD Q L P DAX HQ R
PXHYHQERQPXHWHXHRQEFLGHYRUWRFLERXLWDU
ORV HQHPLJRV GH OD WUDQVLFLuQ

(VWD PWW UX]DQERDUUHIHO r&GHFDOHQWDPLHQWR
JOREDB® O PLWMXH HQ W R G RO/R \S D "V HWH
FRPSURPHWLOIRFRIZ ] IVUWDRH VX QB LI DEVWUQE WD
XQD QHPMDILQBQLDUEILAR GPEUD®D U®HXD O
HOLH\GH FW Lo/ D Q GHK\D WFROWL P £ WELHDRWHW R U QR
VHGLVSDWHIRUPIROLQHPWNRYRVRQ@GHVDVWUHYV
JUDG XDV PE L&NH VW DIBRU X SMRMI HY HUNWQEOH V
ORVLVWHPDYRN\KHUHJXO®DIBVWDELGHBD® QHW D
+DEODPBNODVHOPDPD]uQLADSXOPU®H® XQGR
UR]D QHRX Q \8 RQ RU H W RSD R V& HEX IF® O D S KD D
XQHVWDEHRDED @D W H UDWRS®RV U RGHOD XE BB R G R
XQFRQWLQHSDNIB QIGRIHYHUVLEOHIBBEQXPH GHUR
GHFDUERDQRPLVEFRORQODWRH&2 +DEODPRNO
SHUPDIERWNPRHF R QW LYFDQHYDI\F R ¥ \VF D U E RTQXR
WR®DWPuVIHEPPHQ]DQGRVFRQJHMDULEHM UDUOR
HQRUPGHPHWDQRIDWRGDFEXVSRWHDXWH G 2 [
DFHOHUP®B®H QW D BHRYWIEQ FR QW URDDEDMR V
GHODGHVDFHOHEDPFALGBD IFRUULKQMSHOFLQW D
WUDQV SR URFAHERWHBIY S R Q VOHERL RDH P SO BER
(XURSBX\RFRODSWXRPLUDDFRQWLQHQMWQFOLPD
HIWUHPRHODFLGLILFOBRRE « D QRVB D GEHOR V
DUUHFEHARUDNQV W HPWDX/F L GEGIELR VI KOO PLWH
TXH \D VH KD FRPHQ]DGR D FUX]DU HQ
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3RWVGDP LQVWLWXWH IRU FOLPDWH LPSDFW UHV

6 OWLWXDRWEUULEXMWHQFQBSXHGWHBD\RU
(VWDPRPHGLD GRYB « FDGRQ ®HD HJH Q H UWE HIOH
TXHFRPHQ]DBUHFHQHVFDDDUBR G HIH Y H BIW WR V
SURFHWIRARVWHQLENOLBHREY LERWHTRR/ H X HG H
V RV W HIQOHJTRX H D H V WJR WWRH Q H PTRAHD U U H J ODHU® R
VHQWGE BRI JH QER®HEMRYHU @RWB HVHVSHURLBIRLQ
WR ®RRQW UDHIQRPRYRI¥YR\S R G H O D)@ RTVX H) R
KD\QDGMEVLPSRUW QROQWBEE VY DO L RDREDX HVH Q J D
PEWHQWSGRPEYRYXHYBR\D Q FHH@® BLH QG HBO L P D
\ HQXHYSODUDGLGPDIJXFRPRHUHPRRWE U H®D
SRVLEL OGIEDRE0 X F L RQUHDRWP DGRDMWFDORFDO
UHJLR@DF LREOM@®I HFWRWLIQLILFD@W BORVD
XQ HVSDFLR GH WLHPSR H[WUDRUGLQDULDPHQWH FRU

(VWDPRYXQIFXHQRMWUEXHOREDPEIDIEVROXWDPHQWH
WRGFRGBVW UDWHRIERPXQLFDPLR@FFLGEEEHQ

W H QHWWHI QWG ERU JH Q PLRDX HQ RK D JD P RI\QH V W D
G«FDOMHUEEVG LI BIHRD FHURD G H O D §RWHT XK W U H
RWUPRVINVEDPELFFOLPEWMYPMRP SXMEQGRBORFNORYV
HIWUHPRWHTX D LQFHQGXREGRYLROHQ@WBRYLDV
HURVLYHWWWRM UHPPWD LIBRQLHFEGRDHPEV

F X H VDVDU IDEOD) X @ RYD X F L RIGKHDD F D E DHBIR L H PSSIRU D
ORWVD[LPDOLVPRYDOL]DMMWMHWRFRP SO DE H®F LD
E%VTXHZHXQBHUIHFEQDODFD HRE@AWLY URPR

% QLFRH PSR UBMADH UGG RHMRWHDPRD S D FGHV
KDFIOWHHY WDDWUDQVIRUBBEFHQ@® UMWLWXDFLUQ
LPSRQH XQ UHDOLVPR H[WUHPR \ XQ SUDJPDWLVPR LQ
(VWR QR HV XQ VLPXODFUR



JUHQWHVWN JHQFED.PDVHDO]ODUDSDUDGRBM D
QXHVWWRPIRQFRDVLGWRDORFRFHUWHBGR FKR
T XL HQ® JRX L H DD JRHF X HV VB DT X H U H PURN/F X S HUD U
FDSDFLGHBGLIELRVIISODNPDQWH@BBOLADPDEOH
YLYLPOHROXFHMOPSH]D\D SDUDG pUMLF P MDY\LH
PHMRWUDQVIRUGRODGWRMBLHGBO® GVPWLHPBRH
PHMRUDPRWVWDDOLGBHGLGDPQH®:OWNVRBRHPRYV
DSUHQGBE QR H) X Q B WHH® K LV WRRE D A X H D)OHR
KDFBODLHUUDND UDY LGBV SHFLD GPHI@WHG D
KXP D QHQX QX QLY HRR/MS O H W DIPGHKQDAEH WBIREADVHG D P
,QVWLWXWH IRU FOLPDWH LPSDFW UHVHDUFK

(OFRQVXPL\DRAVDEXQGDQHMFLVHUGBVLIXDOGDG
DQVLHGDROHGBIBYW U X FFRYURW USD UWUHJHQHUD U
QXHVWDRSRXHVWURNHPB UJ«OXARWWURGEDGHYV
QX HVWURW HDRL P H Q WVMDUURHRVD E X Q G D @ IFLDECE V
VDOXBEV HTXLOLEBRRUPLPFRV SURVSHUIPGENG
UHQWDEIPEVSDRS uWVRPEDUWPERUHVLOLBIRFLD
HV R RW L HDHHQ W LUGHRI D DR GHORW OMEXQGDQFLD
1RYDPRIVFRQIRUPDRR@PHQRSYRD\XGDBODQHWD
TXHUHPRYVYLGDOOXHURWPSDUWRGIVRFLHEDG
SDUW R G@®DIQ DW X UDOX¥HIBDCS O D Q MM D BIMG R E GHH
JLIDWRQHRDIGHDNE O £ VWITXREHD QLPDWHVUHVWUHYV
P D U L QURAQ WARAD WQRR VD E X Q G D QIXLHD 1 Q H UV FHID
DFFHVIOH®SLELVWULEXHERPHEVULRRPEVWDQR
FDSWKDWE RTORO M X Y H VP K & H R QBWHR S P G EMLFG D

HQ UHVWDXUDU OD ELRGLYHUVLGDG HQ VXV SDLVDMH'

/D FDM®HKHUUDP L HEHNDMDW ROXFLROGHIMQHUDWLYDV
FLHQW ILFDEHQWHIL PRG®OD SRUQ L F L DARIPYFD V
3URMHMWZ GRZY 5HJHQH UDSHR BR¥D ZNHQ@R/ROR

HW LD EWDHITRX W X SHD@QL YW OF QHFR QuPL¥RFIDD O
ODEHYLHMRQGRD FD GHSRQHQGHBRV\WHODYV
HQHUJJBQRY DEDRDVF R QY H UMQD®R U PBEVEDUD WD

GH JHQHUDU HOHFWULFLGDG GH OD KLVWRULD
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/DDJULF X0 WXUDPH UDRYR &/BH F X H VW U B R\QLRITX H
DXPHQWDUHWHQBIHOIYXMHQHOVXHOMRXOWLSIOLFD
ELRGLYHUV®URIGOFM. P H @ WX W U LSRY GAR VW H
LQVLJQLIHEDRMSHD UDFR®IP D QHFMRQ Y HQ FIORYD O
DOLPHQWHRYEVQXWUHQFX DO TXH RVLH@HQLFRYV
VRQPEV UHVLOLPOMWHELROLPEWEARHFKRRQ
VROXFLR®DREERLPEWMEGRP EVEDUDWRWRGXFLU
IDWLXGD®HVGHVYRNGLIVFLRFLHQRVHRRVDRKRUUD Q
HQHUJYIDQIRXHPHMR WDDP O BEOLFRPHQWDI@®ORU
GHORM P X HEQMHWDUD QVQEQROQ UHPHRMW « UP LR V
VDFULIVEQRHSURJUHHDYDQVWRFLOBABHYROXFLUQ
YHQWDMRVD
(VWDAROXFLRBMR XQFRVWH VXPLMLQRHQWDMDYV
FRPSHWLGWUWYHDRDDWDX L H QDIVG R S WPDHM R U DQ)IB R
VDOXAHFRQRR ONVREHUDXHFXDOTXRHPX QL ®RD G
QDFLEQWRQPHW HJ X & WDH O X G\LLEWXF BIMR PR V
ORXQLFRRAQBURSXHYMMOW XVYRD ED®IVSLUDGRUD
YHQWDMEYBRHVSRVLEODHHVWHP8NUGLHQGR
EDWDOOD FXOWXUDO"

/DUHVSXHMWDHGH OU D F D&/HO ) D U U DGR.YIDQ D QW H
+HPRWSHUPLWLDGRODVUDQV MHIH® P DUF FKP R
VDFULISBRRLELFHY QY UL PPHQDFRQYLUWLKQGRVH
HEOD@HRUIHSEWBRDQ HJ D F LR Q IHMIPKRW D U GTLX/HD B
GLEXMSELOPHBRWPRXQDFRQVSLUMQWEDWD
HPSREUHPDHQWRUULHERRD GRS WDGERR VW X UD
GHIHQVIM.BHPSWH DFFLRQD QGRS WX VWLILFDQGR
GLDJQuUMUVOIFBRIHQFRDDOOR XHVSHROKHPRYV
KHFKRRPRSRULQHURLIFRQWHP SOKRHUUDPLHQWDYV
UHJHQHUDWUIDDNVWE@D PDQR

GULYH JRRJOH FRP ILOH G_ODU( 5 E\0O$7R
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(OFRQM X®NIRWR O X FLRIHVQ HUBWKQMMYROXFLUQ
IDPEVXUJH @GWHHXHVWURPSRUTKM DX H{VWED D
EDVEHWRGRGHPEGQDUHYROXFR@@ XHDQDPRV
WRGRYURGXFWRBRVLVWHRDW XPLGRUWHWDOHYV
SODQWILXGDGDARSYUHVBRUHVRHVWH®URSXHVWD

QD U U DSMIR'TRQHE L URVWUDVBHI LFRIDGRVEHPRYV
GHM®HIHQWU REYRYLYDRB{GALIDJQuVMAFR RV
JUDGRMBUREOHP®DVIUFRPXQLPDVLYDPHDVH

VRO XF LRRRQAW HHW BB O D EGIN Y D BOH KR Q VWAL U

Q X H YOID U U DMXIHY@W H U YFHR@J D WHRH G H E DSWAE O L FR
VXSHUDQRR® UFBYHHVWDEGH®LIEKRRO B X0 D
PDUFRQLILFBHGBMW HIHQHUDFQERQFHSWEBHURVR

TXEKQ® XU JH QFLLHDQ WFRIBFOQ W HHUKR/'SOR LDELOLGD G
HFRQUPLFADMD® QKHRBLYHGHXQIXWXBRPSDUWLGR
SULUVSHUREXQGDQWKRUBHSDVDAHXQDDFWLWXG
PHUDPHQUHD FWERQ GUBHDFFLRQDOR®@D%OWLPD
LQXQGDRHOOW LRFHQ 8 DR WHHY: O W EXRO B X Q
PRYLPLHQWR TXH LPDJLQH YLVXDOLFH SURSRQJD \ J

1R DWRFDARHQK QP RPHQ WRX FG BODK L VW B b D
KXPDQLGDQOIWLHUWBFHVLWORRODFDEH\DHO
FRUD]IFRPRRHG M QHRRGDOMDOLQ HIQQPLVPD
GLUHFEIHFHVLWPRQWIWDBERUD]|PELHUWRQRYV
IXHUWSHYH O DOBHLPDJLQBW R SR QWX HQ XHVWUR
PXQGRXHVWUWXGD ®XWHVWDRSRXHVWDRWDMHYV
SRGU D/YUHVWDUHRRMWGIRHQWHILIXUDGDPHQWH
DFKLFDINK®DSDIJDQG@RHQ&DR WDHI G HV L HIRWVR
GHYRSHMURH[SDQGLEBM O X FLRQHDH [LVW HRH
VRMVFEFDODEWHYXSHUDBRVSDFLGBIXWXSRUD
PRYHUQRM G UHVHQWFRUG D HYRRBAR ERP RO D
«SRADQ I X HO B XP D QL GIXE D QB W ERX B QDWDU £V
GHPRVWHIX « DW H B IVINE E DYPHRWG D G H U IXRHF & W/
FRPSRUWEQGRPERVDHVSHFIO-D PHVFODY BHOD
QDW X UDIEHQDL FDSMEHFRP S UH QBXLG\DIUS R \ W V
SURFHEFROWNLGDOWLHS®IFR FUBBWPDQR HOD
QDWXUDOH]D OD YHUGDGHUD SURVSHULGDG KXPDQD

@ +XPDQV DV D +\SHUNH\VWRQH 6SHFLHV /RV KXPDQRV %RULV :RUP \ 5REHUV
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(OFOLPMHGLEWL¥RQRVHQYXHGYRPLQDSRUOD
FRQIURQW®BRRQ I WL F IXEMY HQV D FALHGEH U URW D

LQH[R U MROHOFRR G HV PR U D/QIFRX WL HQMP SDFWR

| " VLFR GLUHFWR HQ QXHVWUD FDSDFLGDG SDUD DFW

1 X HVWWIDURDVX UJHQSWRHW D Q WRV U DGIHY X H CONDD
FDSDFLGBIGPDJLQDHFXSHXQDYLVLGHMIXWXUR
1HFHVLWDPERWQ BPRIUD ERH OXWXURRGU DPRV
DOFDQSMWDXHHVIYLVLUMPLQHQODRHQWHWOR YV
FRUD]R®HWD\RU{PXQGRXH*RUDPRM[L VKR
SHURVWE%:QUDJPHQWDSRT X H3WWRF GWMKW X UR
TXHI[LVVAIROS UH V H KRG 1 Q GWHH Q H AR VS R Q HID
IRER

/I DUHJHQHUDHMM)EH FRUUH®BQ@QEGRYRDOQXPHURVRYV
HMHPSORYV

ANCRO-TB-TRBONET ZQP NGB AWTH-

TERIEP B3V BS\B TVGSSEE
EBEFNBFHRIHF O

6L OD WUDQVLFLuQ VH SUHVHQWD % QLFDPHQWH FRC
YROXQWDULVWD \ DOHMDGR GH ODV QHFHVLGDG!
FRQGHQDGD QR VROR D IUDFDVDU VLQR D FI
FRPEXVWLEOH SDUD ODV QDUUDWLYDV ER
QHJDFLRQLVWDYV

1XHVWUD HVWUDWHJILD GHEH VHU FRQYHL
FOLPEWLFD HQ XQLAWHUKRNFE BRGH R
FREHQHILFH®BVFDEHJIHQHUBGHEQ
GHM®M/HX¥QFRVWHS5HVSRQVDBRFLEBGSRUDWLYD
SDUWDHH @ % F OGHO IY H Q WIDRVFLS H W GW DY DO;R /D
W D UHH\B R Q Y HEMGAWR O X PYLLUEDEHIN QR E M HBMRB H V H R
VRFLDO
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1RWHQH MRV PSRUDPHU G HUH@B PR QI UR Q VHIVRLQQL O
FRO@RLHNEEHVDUWRMOGR VLEBMHD OWHU QINAM. YD

FU WRE\IG HPROH ®RVRDAGRT XHFH VWD ODRSRVLFLQ
SXUDPHQMUHEIR®D | URQALLY LGRRE O LIMX JB QH O

W D E OGHHDM® X H U0 WRXHKOG LV HH@RH JDFLRQLVPR
FLHQW {QXFR/ H U UMRERD U U DB @ DARF/E W X F L RY
FDPELRFXDQG&RQHPRMQ PDUFKDDWROXFLRQHYV
UHJHQHUDWLY®PNMOLGDG KDEOD SRU V~ VROD \ XQH

1XHVWQDYUDW HEBF® QW UDQNEIH F KLR) H O X GIHE O H
TXHODKHUUDP L UGIW B Q HRADWN. HNGHHBR W H QED D D
GHMDU REVROHWDYV ODV %“OWLPDV G«FDGDV GH GHYV
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$ PHQXGRQFOBWRWIHBURSPRYLPLHQMRRORJILVWD
FDHPRD I/ UDPGH) DDOWHUQDWY DB WQRDEK\HQW H V
(VWSHHQVDPLHDWRHQWDHFR QY L ADBWR O X H@ Q
XQEDQG HWWMSRQBODYHPEWVXQOXNMRHLYLGH
QXHVWUOHMW]DVQRVKDFHEHVSHUGRBERWW XQLGDGHYV
FUXFLDOHYV

IDEFULMMAM VW «PERPSOBR®W D QWIRR O X F LRKEHN/Q
VHUOR WDPEL«Q



GERNPTGSNLIEAVMWREFTF PTUF OWAT

(FRQFHSWWRRVWHQLELOQGPKHQLQWHQVHRIQ DGR
TXHGDRRVROHWWSHOLJUR V DLRHQWLHF LBHROWRH
SXHGNRVWHRHUHOIRXRDXQT)XGHD DGR Q@ JIXDQWD
OLQLPL]BOGD:R\D QREDVWDHFHVLWBMRRUPD
XUJHQWHYHUWHSDUDWHJIHQHBDVLY DP HQRWH
VLVWHPDV YLYRV

+HPRWRUPDOLXI®ORHULGDLVDMEHMVFDVH{H
WHQHARKWHBEDSDFRKHVHFRQVWWRADHHOWHYD YWD U
FDSDFLGDG GH FUHDU DEXQGDQFLD

/IDUHJHQHUBWGERPLERFXMMDEXQGDQFQRMLRQDO
HILFLHREWH O L MXQWH MW L VOX3 HJI Q LIS ORD Q D
ORV FLEFORV YLWDOHY GHO SODQHWD

. i TBWI BEEMIBS 0P SMOARETEHB
BEVBABZNBFVNLE O H- PRAEB

'XUDQWH G«FDGDV OD QDUUDWLYD FOLPEWLFD KD +
HO SDUDGLJPD OLQHDO GHO FDUERQR /D FLHQFLLEL
DPSOLDQGR HO IRFR \ KHPRV LGR FRPSUHQGLHC

XQD VHIJXQGD SDWD GHO FDBE@DRVFHOKXPLGWDLFR
SDWD TXH WLHQH TXH YHMX¥HRRBOHPLEKOR GHO
DJXD

(V FUXFLDO DPSOLDU HO IRFR QDUUDWLYR SDU
VXHOR FRPR XQ IDFWRU FOLPEWLFR GH LPSDF
LQPHGLDWR \ ORFDO

(O QXHYR SDUDGLJPD GHO DJXD PXHVWUD TXH ¢

FRQGLFLRQHY GH VX SURSLR HTXLOLEULR 1RV R
DFFLMQ LQFUH EOHPHQWH HPSRGHUDGRU
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1LQJIXOWDWUDQVIRUPRFIVHODORJUNGRRQVWUXLU
DOLDQ]DRSOLDVWUDQVYHUNDRDHPELRDFLDD
UHJHQHUDRHAEHYGMOIS DUWLFLBBWIUGMEM pY HQ HV
PD\RUH®H SURJUHVLVWRQVHUY D GRHBWFWR U
HPSUHVDUGBORWUDEDMDGIREKXYGR XUDGHO
XUEDGRUMOGIRLPSUHVFLOQEDBDGHROD®H Q J X®H H
WULQFKIODEBLILH@HROUTXHR RO OHYDHFKD]DU
DOLDGRY SRWHQFLDOHYV

IXHVWYW U D@/BRBUUDMHEHR Q V LH/AY D B E LHD®& MGiH
OBPRQYHUVDHHKHPRSW YV GBWD ECGHORSURE O HRD V
WDEOHUR GH ODV VROXFLRQHYV

M\STBESZFYEEBNB
ONBIFHRFRIB

(OPRYLPLHQKMIRI QHUDRHMNRR QY L UWH EMQQIRO D
SRSXODU WUDQVYHUVDO SRVLWLYD H LOXVLRQDQWF

&XDQORHQWHHUFEEMHILFGRLEB FW D FSHR@DY
VRO XF LRKY H M QBMK) VGUHR BV U D Q V IQRRX Q@Y ~F W IGR-D
HOQBVWRFODSRUTRMNHYVWEFDPVYRPRIYGHD(H VW UR
SHQVDPLHQWR \ QR DO UHY«V

3bUD LPSXOVDU HVWD ROHDGD UHJHQH!
LPSUHVFLQGLEOH WUDEDMDU VLPXOWEQF
WUHV SDODQFDV FODYH TXH VH UHWURDOL
F UFXOR YLUWXRVR OD YLDELOLGDG
YLDELOLGDG SRO WLFD \ OD YLDELOLGD
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/D QD UUDRMALMEWQREBRQ XHV FD®®D Q HW VXD
SUR\HF F LIRGXF\D GO.W WPHQ X AR QHYQNMHQVDFLuQ
GH PSRWHDEWRP D GRDQW ~@RW R/P S R W HIQ\R QD
FDPELRDGLEBBVFDODUHJHQHU DRMRQU H KK D
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HFRORWVWG®LFQRQ@DMKXPERBHFFLERQPSDFWR
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SXHEMWRFRPDURMDFDVEV ¥ RWIR ¥ RQVXPFIRKDFFLUQ
LQGLYLGXDO \ FROHFWLYD D HVFDOD KXPDQD
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'"HEHPRWHFKD[DRQW D O P EH@WVK DRLLIDQ W U PL F D
SURIHBFXW RF X P SIXIHSRQ V L GTEKBHD H K X P D QHRV
XQBODYBGUREOHNDXHNRPRVHPDVLDERMLVLUQ
QR/RBIREDUD O L MLQRRH GAB PIH QU R U UHRFGAHIP R V
VHXQBVSHFXHP XOWLSORTEP®Q B VSHFFIODYMKH
VRVWHIDODEHPENLQWHUYGHPR D P DL UW XRODIR V
HFRVLVWHPDYV

+HPRWGHPRVWUXGRRPRVNDSDFHRPRAHVSHFEGH
PRGLILFDU HQWHUD XQD «SRFD JHROuJLFD SDUD PDO
FRQVLWHWHKDUQHFXHQVWMH TXHWDPELS®RGHPRYV
UHFXSHUDUOD
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/ DP D\RUDP HD| D SDUD HOXWMIUR GH®@ KXP DQEDG HV @ S«UECED
GHO HSHDQ D
+RSH (WP RVDWH SR

(OFOLPMHGLEWLFRQRVHQY XHGGYRPLQDSRUOD
FRQIURQW®BRMPQIMR WL F IXIMYHQVDFLHEHUURWD
LQH[R U MROHORR G HVP R U D/QIFR WL HQMPSDFWR
| VLG RUHH@R HV WDD F LSDOUEF W (DKL SR FD PSR
HQEQUJD®R UHETXHOVDP BB UDO P D F HI®HP R UL D
FUXFLDOSHDQWADJLQBUR\HFNWIFWH Q D&H R W X UR
VHFRQWUBDHFDP HRXIGIE R WELS X HDXRHQWRGAR
QHJDW L WLLGRIDG\QW RPL F LGR®L Q DSRRY & R U W IOVDR O
KRUPRGBH BV W UGN XHVWURRF D RBR/ HQ X W GH
LP£JH QRN LWLRBWR X W XGIR HU HQMAL X G DGLHY
FRQWDPLQDFRRORWHKLGUDWDGRWRQHFWDGDYV
Y LFW RARIFL\DRCHAMB W [LW R FRQV L JXRL® SRVLEOH
VHQFLOODFRVEWRNDSDFGNFRQFHERRWRI QHPRYV
UHF X H URGRRVRTVX H. P D J L QDW X GRIW H D DR R V
FRQGXRHSDUELOR®LQLVRIROBY:V T X KGDH | X H@
SDVD GRW D O L FDA/M\GTR\MD X Q FHDL V W LSHHIURRY HD O
PHQRV H[LVWHQ HQ QXHVWUD LPDJLQDFLuQ

1 X HV WAIDURDVX U J H QS\RHW D Q WAV U D@ HY X H OGMD
FDSDFLGIHAPDJLQMWFXSHX®DYLVLB®IXWXUR
1HFHVLWDPRWQBPPRUD ERH OXWXTRRGU DPRYV
DOFDQPMWDXHHVIYLVLUKWPLQHQODRHQWHWDRYV
FRUD]JRGHOMPD\RUSEUPR3RWXHUQRKDFHD OWD
LPDJLORQHEYDFSRUTMKMHX W XTURG HE HVHAWDH VW £
DTX{OPXQGRXH)*RUDPWW[LVWR\SHURVWEYQ
IUDJPHQWRSHRT X HA\W VR FGWRW XTHRH [ L V VIO
SUHVHQWH $K HV GUQGH WHQHPRV TXH SRQHU HO IR

>eKWWSV 777 UHVHDUFKJDWH QHW SXEQLFDWLRQ



https://www.researchgate.net/publication/259248527_Neuropathology_of_stress

/DUHJHQH U\DFHMME FRUUH®QPERQRDQXPHURVRYV
HMHPSQORVLELOL]B@®A DO GR/RFVDVRAH«[LWR
SRGHPRWFXSHVUBDSDFLGBL® DJLQIOX W X URV
KLVWRGHMDWRBSLRQHWRSLRQHGHWDUHIJHQHUDFLUQ
FRQVW U X\HRX H GGHRVW X TR HH VW L P XO@IREDPLQD
HOQHXURW UD QD/\PR NVIRIDGRDP RWLYDFLQQDFFLUQ
RULHQWREDMHW LY 8RW HQEFHHVWRBVRARQVLJIXH
FRORKQDLJDQWHWWDSHFOMDUH RYX DQRGDXQ

U X P ERRO D\URH V H D ADCSHU L (CF& B W IFOXO IV & HIDXOH V W U R
WLHPSRYXHVXE\DPHWRGDD8HPEWHOLEHQOD
LPDJLQDFLUQ

JUHQVEBMHSLGHBIHD QVLHEDGEULGIHYHQWI B
DIHFIV@XHVWWRFLHGBB8WSYHFLD OPGIRMIN H QHDV
LPSOLFDBEMQANOQ SUR\HFWRYHQH UDRM UHREWQ
DQW GSRGR URVIRH KIQUXPERQSURSU\FIRPEBDUWLGR
\ XQDHVSXKMAMQD DEDGK HJI X QWDEMP LOXIBH VW H
PXQGR"OLOORQ@H SHUVRQODWFKD]BI@FLQLVPR
JHQHUDOGHDGHRVYWURPSBERQWUBPVWWRRVFDQGR
FUPRVHUWLFHPRHQFDMDWX CDUURSOLFODWVB
GHVSOMDOHDWRXVWWEFERPSURPKOELHWMHWR
TXHQYROXAUBURMHFMKRYH SD @WFQ GDHIRUHVWDU
XQPRQWHHYHUGKGEDUUURVWDXQIFRPXQLGDG
SDUWLFRIQSQFRRSHUDBWHYD « WRRIROWRUDQVIRUPD
HBQWR WQRTRXH RPED®MR OH GDHFBIS L WIFL\D O
GHPXHV@HRUPSUEFWDAED R XFKDFHPRFSRWWD
TXHSRGHPRUPELODWRYVDOHQF L O O DB HIANHND U
UHJHQHUD

<HVTXHOMHVSHUDQRBI VXQRSWLPL\BMR/ L YRRH V
HVSHURK DARRVPWMR UNRQH VW IBGRQLPRXH) RV
LPSXMDFWXB@®LVPRRGRXWHDGHPRVWURBR
ORPDUUHFGHFRUBOHFRAOVUESLERDQGR\HQRYV
VRQLGRWXQDUUHPRMDIB X G DERWH U HK\K P D Q MR V
H[SDQGLPMRPRWFEVFUHDWLGRW DU UR OQOCHPVRWU R
PE[LPRSRWHQFXDQGRW[SRQHPB\WKLVWRGHDV
VXSHUDFLuUQ

> @AWY HVZHRWKP RU WRUHV H STDGR FRP R DIHAW HOFDP EIR FIP DAWFR D @ VDXG P HOWO



https://es.weforum.org/stories/2022/12/explicado-como-afecta-el-cambio-climatico-a-la-salud-mental/
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BIRHD BS\BTVGSPSEE
(EBEFNBFHIFHS O

( CDQKHR FXDQGR VH YXHYHP XGWXGQDUR HV®& TXHFRQWMX\ HD KIMRUD
' RQ' H IR 8 QGHZRUG

6LOUDQVYFRWOV HQ@IFIDPVFR @ QG L V F XRIR/RD O
YROXQW D DIOHWD BRDYHFHVLGOBMHIH Q WHV W £
FRQGHQDRER®RUDFDVD@FRQYHUMEBPHEXVWLEOH
SDUODYDUUDWRYDISLUDWHIDVLRQIRIWU R
PLHQWLWDWHQWDXRRYGYHP £VSHUVRQYBIQ JDO@D
VHQVLELFRGBEP QLPRKWDFIHIPHGLRPELHQ\OQ®
XUJHQFODPE£WIMEPSHUDWHYRDOLMNWWYDWXJLFRYV
W H QHQUD D U U DIWKIEYDPHDEH QH I LBLAR Y LAREDA Q W H
HVWGE VS X HDWWDIF U L NLFEDLWH Q H WWXPRPR G L RIVE V

L Q W H UBHVRIQY P LLFQRAVH G L B RIR @E L HIDE V W U PR VR

OD HFRORJ D /D SUHJXQWD HV +GHEHQ VDFULILFDU

3HQVHRRWPRYLOLZDBGQMR W 5 L GDQ DH Q WXH
XVDWPHQRNTFRFKSRWGSODQHWDDOWRBEMVROR
DUJXPHYWEREEXHQDD]R@HIN Y RBUWK V DPLH Q RAVO
FRFKGL®PEDUBHRI HVXOWBRIRJJL@DXOKDSDVDGR
DKRU@DDYHK FMORFWHPLFIRHDR | UH QUM [SHULHQFLD
VXSHUDREYBOHUDRBVWD QWLQHDFHLB®RERVVER U
NLOuPHOERPRGLGBIGHSRVW@WDVBROR XH X
DGRSFEWUG FRSRQHQFLDBOMRGA®P XQGR HQODV
FLXGDGMWDVXHVHYXHOFMPRGREDUDWRESLGR
GHVSODHQ/D QV SRAEWRHF RE L FH& V IS HER F K/HH
GHVSORPPRWLYDEHMPVHHE® D F UL\ ISRV HH O

L Q W HLUQW H O L/DH/QQN.IFRU PGHF R Q V H HXE.JP E DR D
YHORFUGDBHHMIWDUD GHBHVHNR BHPRVWUBKLUQ
XQUXSHULRULGDG W«FQLFD \ HFRQUPLFD LQFRQWHVW



1XHVWWDVUD&HEWBER QY HOEFRLRQL P £ WOQED
HMHUFEALRWHBWYRSERQEHQH ILFH@ADVFD GD
DJULFX GBWEBIGIR SWD DU L F X 0 WXUDPH UDRVYR YD X H
VHORH[LMPQDOH\VLQBRUTXHVPEV UHQWD?E\OH
UHVLOLMHFWXGDGOGREBXHUBULYOEYDVBRUTXH
UHG XUFFBIG L FD OV X QR RWHS BHDQ H UU P MRWMB RQ IRU W
QRSRUTXWHQJIXHVDO YHDM £E LWHVAVRSROD DV
HPSUH V®WE HIDS RV VBRWUD [H F R Q R PF DU F X@RSR U
PDUNHWLQQIRR U T XUHH G X ¥ KGH S H Q G HRHALDW HU LD V
SULPIYROEW LODEHMIX HY DVQ HONQ HJRFARRVSD VHV
GHEHGRVWWIR®R B OHFW U LSIRADTFRMIH G X MY
FRVWEHO BIQHUY TORQ T X L ODWIRE H U DH@ U J « WOL F D
UHJHQHUDREBM MOKMWVHXQFRVWH5HVSRQVDELOLGDG
6RFLSORUS R UBWMINBH QY. FOHR Y HQ WIRWS HW LW LY D
GHO VLJOR ;;,

/DVQ DU U D WSLHERKD F HKL Q F D §1QdH OUHW R G®IR D
LQYHUWIDIKR UHUR XUFRWHMRUHD UDOX®REHUDQ D
HQHUJ«WOLFDOLGEYA GPXQTXSHDUHFMQWUDGLEWRULR
QRSRGHPRNQWUMUBREDODS/HW UR O KKHME B

Y HQ GFHRIP E X VW ISIRUHVOH&DL J X D& X O HWLIDP RV
SHUBRGHPRHMDWAHEHPDQ@IMKDFHUXHODYV
DOWHUQDHDIEDXP DGR UDWPHEHWHRRGKRDUHPRYV
SREEOLJDGRDQYHPRRGHVBRGHVIFRPSDUWHGR

W U DBMPR Q Y HO RVILHIWIER E V R OS-RAORY [ HO RRVH FK R V

SRU OD VXSHULRULGDG GH ODV DOWHUQDWLYDV

(VWHDODVWUDWHUOBDDELOREBIDBERO WHFRQuUPG&HRAD
IRUPDVLPXOWEMHDBDHPDRGSRSXOBH VROXFLRQHYV
GHVHDBERWYWHDQP S XOWMIRHFWsDWIERHO RMVRELHUQRYV
OHIJL\DOBIYRBEGEDPEGRPHUFDGRUMXHKWDMGXVWULDV
REVROMMAMOM QVIRRMHMRHOYDQHOHYDW®WWBHAD
FRQYHUWLU FDGD VROXFLpPQ YLDEOH HQ XQ REMHWR ¢

> @WBY _ZZZ FUHD FDWHY DUAEX®Y DI UEXEHUD UHJHOHDWYD HY LHOGE®



https://www.creaf.cat/es/articulos/agricultura-regenerativa-es-rendible
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9DP RVD KDRHU® HBRMAGDG VBQ EDUDMD TXH U@ BV UERV TXHP DIEQ YHDV
7KRP DV( GMRQ

1RWHQH PRV PSRUDH UG HWH@B B R QI UR Q WVHIVRL4IQL O
FR@RLHNG®GHVDUWRIOMOR VLEBMNHDOWHUGDMWLY D
FU WRESGEHPROH®RRDERT XHHVWD AODRSRVLFLUQ
SXUDPHQMUHETR® | URQALY LGRREO LIMXJBQH O

W D E OGHHDM X H U0 W XQ X QN H U UMD UUDB@&D Q
ORREVVXFLRYFDPELRXDERSRQHPRYQPDUF KIDV
VROXFLBBHYQH U DOARLK DIDEKD E SR Y VRODXQH
SQDFLXGBR@PEVEUERGIWREMHWL Y IPEN QUM F D
DJUDGDEQBJUDQWMBIHQHUBWLAMDS URG XFWQY D
WLHPSRVHTXBIMDFRPXQLEGRG QHUYFOOR FD\D
PE£VUHVLO IDH@IWH L \GLHS U H F HRQH U J « W(VFARRR Q
KHFKRVY QR RSLQLRQHYV

'"HEHPRD/ED QGRSRBRPSOBWRW LMWOXERFRPSODFLHQWH
GHO FXDQWR SHRU PHMRU GRQGH VH GLVIUXWD HO
GHFRPSURHDXHW WHQ DRPYUQ/RE UMHP DO G IEG O
VLVWHPIDHQWHDRXQGRPUGHXHVWWHERVLVWHPDYV
QXHVWRPXQLGDGNKMV WIRXYUR/ HSXHGIBEUPLWLU

HVB XMBRWDUHD HF X S XD Q WARSARVED V. IQ | D QM L O
DOJRPHMRIUP HMRIQ G H SIHHIBN H PG I H«@R D J D

R E D MIRX «V L VW HSAROD "WLLRFRHG HU U FDADORVFXULGD G

OXFKD FRR) WHOOL QRQFHQGLKXQGRX]3RWFEDGD

HMHP SIHR HQH UG MK IYWIR HD Y D Q DX F K DOVX F N WA
HQFLHQGHQ SRU WRGDV SDUWHV



1XHVW@QDWYUDWHEBF® QW UIDQNEIH F KR H O X GIHE O H
TXHODKHUUDP L UGIW D § HRADW. HNGHHBRWH QED D D
GHMRE VR O HMWDWOW L BV DG BW GHVWUXFMLpQ
HOHFWULHWDBLYDY REVHILFLHQEWH RPEXVWLHQ

E D MDIRAR V VHHD\H U J « WQ RE M U P DV® I D QHJ@XJH &R HD D
VREHUDHQOBUJ« WD PDULF X O'W KQXOW H BV X H IR/
DJURQUPLFDPXNOMURB DT XHORQWR [LEBJ U DD
HFRQRAFIJFXOMEBRQUPLFDPHEYMWHN H O LTHHOW H
HFRQRPIDAPWRQVLGEH\DX OBRRD W H U LYID@H R V R V
(VWDPRDEODGGERQVDOWHSDUDGLYPPL®DIUXH
VXSXVR LQWHUQHW IUHQWH DO FRUUHR SRVWDO

/IDFU WREDSRGHURWDLHMRVW HFRY HQGGEORYV
GLVFXPRRD OH\QRHO B HR VW U DFUW fi DVGLHF K HO D V
DOWHUQDRELYDWULRQWRGBRYLYHOBEWHJIXUDYV
PEVEDUDWEVVDOXGDERM/ UR G XF WY WHVX QD
YHUGWGFQLMHFRQUPIKBH@HJIDFLRQQNPRHGH
UHIXWRBQWHOORNSLHUGHIEHEDWBWROWJILFRY
JXHUUBXOWXURBNRWURVEHPRFHQW U D URQR V
FRQVW GXLIPRRVWUDAFD ODWROXFLRRHXQFLRQDQ
PHMR{O«[LW®RHORQYXHYHRVORT XHKDUEQH Y L\WILE OH
GHVDSDULFLPQ>&H OR YLHMR

(O GHQXHVWLRRQVXPHRQHUJ«WDRFE DD HV
HOHFWULGHIREPEHQWDMRRQuUPLFDPHBEH

@ \ HYWREFXUULBBEXURPRWLYYRFARQUPLFRYV
JHRHVWUDWRYWHEFWQ RORNHAQR\EHUPLWBB®HLR
PLVPRRQ UHVWDMAHHFRPHQWREBDQV PRWWMLPR
\DYLDFHNQHGFDPLORDQ]DRGRKREWESLGI®R
TXH)DGKKELHWGLIGRRD JL QIXE O KMHHP HO WBHV W £
SURGXFLHQGR WRQHOOGBMHPHQMRURPLVLRQHYV
KDEXTXIBWRUWDFRQWHQHBRWHYFRM «FWHQFRYV
&KLGEFXEULHDGRPNU WLEEKMDVWDINP @\ HO
GHO DFHUR JOREDO \D VH IDEULFD FRE® KRUQRV GH D

"KWWSV  ZZZ WKHIJXDUGLDQ FRP HOQYLURQPHQW REW FOLPDWH LOQYH
FHOQWXU\ VD\V HFRQRPLVW QLFKRODV VWHUQ

"OKWWSV HPEHU HQHUJ\_RUJ ODWHVW LQVLJKWY WKH ORQJ PDUFK RI HOH
>OKWWSV VXEOLPH VA\VWHPV FRP QHZV

2OKWWSV HQ FRVFRVKLSSLQJ FRP FRO FRO DUW DUWB HE Il DGE
ZO%KWWSV JPN FHOWHU HQ QHZV WKH VKDUH RI HDI LQ JOREDO VWHHO SU




/DUHYR O XEFHODBD W H GHI R G LARRX \ DD E U L F CPAOL\LIQY D
\DKDHPSH]DGR @ QF RV WGIL FAHP® Q R&WHO P L W GGl
ODOLWLRQDGHQVLGDG UJ«WLWDDRUGBEE@DBLIH
UHGXBL®ELVORM SDFWRVB OHFW U L LDAFHQ WD U
DGRSFLUMHOHFWULWEFDFQHG XIFQWUM \ XQ

QXHVWRRQVXPRQHUJZWLFRMGHPEVHGXFLU
GUDPEWLFDOBHIWHDF BIHAD W H U LWIOH\QG HO D
LQGXVWWLDEULHQ@ERXHUDRQVLVWHRDHUJ«WLFR
FLUFXUDQSHQWRLVLRMSWRGXFWHYWGDRUGLQDULD
SURGXFSEBIDJULF X0 WHRIHQH U DAIFYDROVY L SRH
FXOWWL®R&[LWENMO D HVW D X UTHAIEIRY L V WIHIRIID\WQ
HVFDORSHUPLWIENQOXPEQDMWUDQVIRUPBRDHUDGD
EDVDBRQONMXSHULRWKkERGABRQUPGFHORYXHYRYV
PRGHORYV



SFEPBNBVK| FOUFEST

@SUT - BT TIRNOFGT
TFOQINFQBO GPTF
FYONZFO

6lHP SUH SUHIXQMP RV «&XEOHY @ DFApQ @GP HR XQR' /D QP HR X(R HV
KDFHMR WGR 1R KD\ VRXHRQHV SHTXH DV, JXDOTXH HQ HORXHBR (R KD\

HUDQRVSHTXH RV \RGR HWE FRQHAEGR
3DXOF DZNHQ

$ PHQXGRQFOBWHRWIHBOURSPRYLPLHQMRRORILVWD
FDHP RO /U D PSH) DDVOWHUQDWY DB WM QRDEK\HQW H V
*GHEHPRWG X FICBRQV X FBRHF D U QRHD SR V VBIRWO D
JDQDGHWHDHQHUDBWEHRMWUH SDNBOJHZLO RLQJ
LQVWODDUXGHYHQRY DEYRHPWQ W B R F KH « FWRU L FR
HOVUD QV SRAFDHBREL F L ¥DJ D Q D G HHJ WCH Q RIOYCDY
DOWH U QYoHA DYIIEMB D U QMWSH QVD P LHUDWRHQWD GR
TXHRQYLHADGWR OXH@®ED QG HMWLAS R QBOD V
GHPEWHVXQOXMRHGLYLGXHVWUXBWY]DWRKDFH
GHVSHUGLFLDU RSRUWXQLGDGHV FUXFLDOHYV

IDFULMMAM. VW «PERPSOBR® D Q@R O X F LRHEHH/Q
VHUDI®PEL @S X]]OGHO W HIHQHUBINX®QYLVWHPD
FRPSOBRRGHRGODYLH]|RQRVROMRQHFHVDVULOR
TXWHRPSOHPHQWBRWHQPXKWXDPHRMMVHPRYV
HQHOPRPRQHFRVLVVOHDRID L FX O WXH®H UDHAVLRDD
OD/DOXGGOXHORI XHOMSWPLWEVRUPHYDJIXD

U H V W DX® IDFRUOIRG U R O POLFIRT X HF U HDP S O H R UBID
FDOLGIIRG WDOBFRP X Q L G IPGIHNR U DANGIRO & €0 R V
FRQVXPLGROBYXGDGHORYROLQL]DHERGBBY SR
IUHQD QDRI LENOR® PLVBIOW QHWPAMMRMXFLDQWHYV
IHFHVLWDAERRWUDQVSBUWGILFRVLYRXQFLR®DO
HOHFWULN FDBRELYQ K FXBIR¥FWULFRNVYLGXDOHV
IHFHVLWDRPWGEPUTXIBWUHQRYDEOWBPEL«Q
DXWRFRQVXPR GLVWULEXLGR



1HFHVLWDPROHWDHEZ L O ®IDYU L F X O WXH@H UWDWLY D
OMHVWDXUDHOM QW X UDOMHPDY HILQVWBDDUXHV
HUOLPRVL QRN XPHQ JDZDVBIDRIOR GHDEDQGRQD U
ORRRPE X VW LBQKMHE HV L WD R & XIF O DUV L UDQ
GHVSLOIBQHBJ«WLHARHFWULWROBEBRHVLWDPRYV
JDQDGHUMIHQHUDWIHDRPQWDFIGHQSUHFLVL pQ
DOWHUQBPIMLYW B\H O L F LIR® DFW U QS$D UPH U UV
PDFURJUDIGIVMEVLWBPRVT XHR (VOBRPELQDFLUQ
OFPRRUGLQGRURGODKHUUDPLIOG@XEMRSHUPLWH
VD F D WORIGHRS D UW\L B RH OUHOUW U D Q V HRMRG B R V
|UHQW3HDW DWHORWPE[LPRGHWULQFK HODWXHUUD YV
FXOWXDBOHUIDQH G X]]OGHODFHFHQ@HWROXFLRQHYV
TXHVHQHPIRAHVFDODW H]$KRUM %LRVIHWQ
VLVWHPRE®X FRPSOHMROLRANVXQVLVW HRD
FRPSOBMRYWRDWX F L\R QHHWMN 8 P X ODBRPSOHMLGDG
GH ORV UHWRV D ORV TXH QRV HQIUHQWDPRYV

/IDSUHIXGWDYNHGHEBXLDQUXHVWEBL HQFDGD
PRPHQWRXIDBHYV +FXADONVROXFAHQIHFWDQR
AXEMOWPBPRPELQDRHIHKAIDWPLHQWRMTXHMHVWH
FDVRRQFUMBWRGWMHQRALVLPSDFWRIOM KRUGH
UHFXSHUMDWXUDOMHKFIDSBFLGOBJHIXGIBWLRD

OD VRFLHGDG KXPDQD TXH URGHD D HVWH FRQWH[WR

'"HEHPRWX SHWIPHQWD OGIFKR TXGHED QG HUBGMN

V H 3D CODRW BR Q RK D F FOUFE R U U H ERVIRP S R UWWDQ D
VROXFH¥QUDQ®HSHTXH:BPSUHVDR ERRGDGDQD
WHFQRORJAEFWD GO DY DW X U D/RHT B HL P S R UMD
LGHQWLHWMBBEXWR UX L FS@WID FW TKGHR$HUPLWD
PHMRODW®LQEPLEBMELRVIHQPOQFRQWH{WRHF ILFR
/IRSHUIHFWHRQHPLGROEXHQRHFHVLWDPRY]}DU
HQWR GO U WHIQW R GPRRP HW RFR @ X H U U D P LIMEQM D
IDFW L BEGMD\RUP S D FO\RFE BRQ V W U X XHDB B RD LG IR
VRO X FLRQHHQV XF R Q M X QRVRH UH@®D PEIMR. VW « PLFR
TXH QHFHVLWDPRV






GENPT@SNLERAVWREFTE TPTUF O

/D UHIHH.DApQ FUHD DEXQEDGAD QR KD ([ SDQGH ® SRMEG! $P S HO
KRU] RQMKXP DR
3DXOF DZNHQ

(OFRQFHSWRRVWHQLE IDXNGEDBLHQLQWHQNHRQDGR
K DT X H G DISERV R OHAMWRH O L JU R V D B QAL 16 IR QWAHH
SXHGWR VW HIDTHH D)XOHD X Q T %D 2D @R4 D J X D QAN D
FLHQBHDRY PLWEDQHWPRNRNVWWXMNDKHPRYV
FUX]D®MRE UD G H W HER VH@/HD RYX HWH VW HPYDH/
JDUDQWRLPDVQN D E LOHGI¥ GGHQO I L H U WIS O L P@D
ELRGLYHUVEANGRQLEGBLBOEX O FHR N L F ORY
QLWUPIHQRRUBR/FLQLPLHEBWD *RDQ REDV W®F O X VR
VIGHW XY L « DERK'S W D FO-DR/R/IHV L RQHOMD R F KOHO D
PD:DQDXQTXHUXQIUDQG \PIRPRLGAEHOHEUDFLUQ
HVSHUDHGDRHFKRVHUGBIPDVLDERY®DQHUFLD
VHPDQWHQWBGIORBIVW XY L« \GHRBXHBWERS WPV
PHGLGD®LFLR@OGRQYLHXHMBUDEUOUKHULGD
SHUR DGHPE£V KD\ TXH FLFDWUL]DUOD

1IHFHVLWBRRWPRUJHQWHY HUMAISD YU NKHJIHQHUDU
PDVLYDPHRWIEHWHPIDAVR P UHJHQH UDFRHAMX QD
SDOD EWRM LMD HWXQIXHUUDP L HQWDVH SIHLIDD
KXPDQLGD®DPXFKRPEVDOGHODDJULFXO WXL D
UHVWDXUDGEGHUBFRVLVWHRBVWHVLWDRRVWHPDV
LQGXVW BIHFRQYWUXEFPRYLOLGBYAYLHJ®B
JHQHUWGDFWR SRVLWLYR QHWR



AXHFRQYLHWRBQREOHPDWROXFLRQXHWHDQ
FLUFXQDYHWUH JDRIRWR FHT XHHQH UDL® Q\H V
VHUYLEHRVWRH\K QB W R VDI © X Q \8 5 D U WG KMVR G D
XQDHQHUDEHUQQRYD XDFHWY SRRLBO®W SRVLEOH
GHVGEHRPDWHUHDBEMUDWRR KRV W B BOBRG D
FRQVWUXFHQYDQ VHWHQWZRIRXGUHHP SOD]QD
GHOFHURHCOGFHPHQWRQVXSHUPDGRHWEDUDWD
UHVLVWHYWRIFU HQY D WHF K BHK R Q J RNK HV H
LOQWHHD@®DGHGB URGKXEF@GHVR GR. SRSOELVWLFRYV
UHGXFLHRRWRNHW WD IJRYLWHMLGRYHQHUDWLYRYV
SUHQGXWDGNUBSDUDERBVWDGH DRV F X QU HV
HQHUUPRYLO FRPBHGZRRBWH U EDMFLPOD ME
HVFDEOHEDWHUUHQRYDEOWWGHYRGERB77/C XQ
GHFRVVBRWHQGEHDO U FW X DECHVH UVD@L W L R
&REDBRWRTXHA X[® &RFKHR@DUURMHITDWRQ
HVWEQGDOMNBMVHJIXULGIRDQVRORQ SX:DGRBH
HMHPSORV GH ORV WDQWRV \ WDQWRYV TXH QR SDUDQ

(OSDUDGLGMD D XVWHUR GDEHFUHF L P IDIK@WRH
FRPSUHQV¥RP®HHDFFL@R VSLOINDWERYXSXHVWR
HV LPSHUDWLHG®RX FQXHVWRRQV X P&H HQHUJVD
PDWHULMHOYHVWUDW«JLFDOBO®®E DULRRWLYRV
3ULPHURIJDIO@RQFH SWRDEXQGDQFXQRVLVWHPD
GLVIXQFTRBH@ HD O LGIDVAN U PEX\HHUGHYV SLOEDUUD
SDUWHP BIQHUT XS UR G XFBIRG X FAMHRYOMDOLGD G
VROHGD®RVLHERGHFWHYOQGRIREVHVLRR® O
FUHFLPLEB®/RBGHILQL« QIRIFIR QWUI3, %H VX Q
LOQGLFORR/XPBI[SRUWDFURQWPB R UW D R IPRGHV
ODWUDQVD F HFR@HY LEBXQSD B HURVFLH JRO
FRQWHGIHBR I FRQR P(OW X U L \GPHR D W X U CROBIPD
DJULF X0 WXUPH UFDW QY®RQV PRXBLQHDFRHOR
DELHUWR R OD SURGXFFLHQ GH SHWUPOHR

$GHPENMIQRHWMLIQLILTPONY RHBID ODERWIHFLPLHQWR
SDUDPD\RUGHMO B REOD FLXRQ R \FUHF L P LKIMW R
HPSOHR FXDQGR KD\ UHFHVLPQ KD\ FULVLV \ SREUH]L



*3RUX«SHUPLWIHIDUH]FOHGHIHQGHOGB\REUH]D
FXDQGRHFLVDPHOQWH Y «MIDUERODVMEDODFUDR
FDSDFLBBGLEWQIEMDLHPSRUBDPELDBT XHHVWR
VLIQLSIDAUDB REODHAXIHYLHIHH PSXOVRBRDPELRYV

HV XQ KDUDNLUL HVWUDW«JLFR HQ SOHQD FXHQWD D\

$GHPEVIJQRUPHODHIHQHUDPFSPARXHUHQWHPHQWH
PEV\PHMRREVHQHUQTII® SEDUDWDVWULER@ED
HILFLH@ENBRPLGIXWULREMSD RG XFW IDYIUG BPREO D
PEVVDOXREVFRQIRWMWIPLFRODVLYLHQEAMNDDGDYV
PHM R WHAD E DIMGW R PP@ R Y RGAT X H U H PRRIV/Y H DV L U
FULVWOLPEWHVWDPRQFLHUMRGRFRQGHQDIERYV
LQQRYDU D DYDQ]DU D YLYLU PHMRU

/IDQDUUDTKHAD XLSOWDFFLEQLPELWRREDS «UGLGD
HFRQuUPLFODDXVWHUH@®RGDI DODFICDNUDEDBMR
HFRQR P LAVR\PIRD WD Z R URRRKY D(FR Q R PGIH'@ Q X W

HV W D EX®PHH YRE M H VBIULYRR/ S H/RTFWU D O PGHHOQWELHR
ORY PLW®OINQHWBDUH]E® %RQRFUH]FORFRRHWL
HG, % UHRIGHFUHRAMMODFWLYHERGUPEBEBLEV
YLRYODXLWHKRQOMLJIQLKOED RYDBLVRWHD

W U DGMVHS D V BBHP H G LWQ L F D P HHIOWOHS L W.ED® Q F DH U R
JHVWLBBOBRUPDQWHO MRG®RYD S LW HEHIVW X U D O
HO VRFLDO HO KXPDQR \ HO PDQXIDFWXUDGR

(OFLHQW=IRKEBORFNVW BRI QF LI 5 DXOUDH W UEM O
FRQFHGSWORY PLYGINQHWDRMRS SIRUQIMM SRQH

XQ QGLFX¥HJHHP SODBH/OODPBE&ER 5HIHQHUDWLYH
*RRBURZWEX%XH&QUHFLP LFHIWR H U DIWDIFLRI @ QR
XVRLQWHOLGHQ@WBQLILBMHE®PSDODEUIHFLPLHQWR
SURV S SWD®P D\RUGHOBREODRLHMQWDEOHADHQGR
REMHWXMR GH®@XHYR GLF BGHRWRJUBWRQSD "V
7LHQKHJHSUHV IO@MHD B Q H U B FQ [MLD W X U D GHR| D
LQGLFDGRUHYVY GH SURJUHVR VRFLDO \ HFRQuUPLFR



(ON "WEBDRB UR S X HOMB/MFE N VWMUIHR PSO ISRIW P LV PR
&UPRIGRQFHBWREXHQHFLPLHQMWR HU BWGYRD
D\XGDDXPHQWO®RPSURPINRO\LFRO WRBFRHOHUDU
ODWUDQVLRDFEQBVWHURP IL\NRQBWWIOWHFXSHUDFLUQ
GH OD QDWXUDOH]D

SBRWUXHUWRFRUPQLFDPAQ@WHHQHUDMFRKHQXGR
DXPHQWOFUHFLPLHQWBXMRV«UPLGRWULBWRYV

3,% UHGXFLHIQ@RP SDFWRELHQWDFRXOWEQHDPHQWH
(MHPSORV FODURV GH HVWD DEXQGDQFLD UHJHQHUDYV

6 REH U D@ MU J « WsLHF®X BLDLWP S R U W D PLIDRQ N D V
GHSHWUNQBRPHGLD GBI VS OLGHXHQRYDEOHYV
ORFDGHNVO HF W U L AHORBRIGHQV W@ IUD Q VS RDW H
FOLPDWL]DHFQHQLP SOHRQQRYDRLIDGHPEV
DXPHQW@URGXFQWHWLWRUWRVLPSRUWDFLRQHYV
UHVWBQYE HKQSD $R WD QMBRYE H V S D 3D\ Q
PEVEDMRDGRXHPSRWM®OD GH/XHQHUX D
DGHP AN G XHFG HV S L OHIUWWR « \B ICEVS D U WBHHV
OMHQHUHW@/LVWHEBRRPEVWL\IMEHVSHUGLFLDQ
(OHFWULWAE®R® S 8 UG XARQWX® \ XQ
Q X H VWARRY V X PHRQ H U J « WQDEHRV WH IV U D F FGLHL Q
PDWHULDKDHGRYVLEXQWLNRDHQH U J « MLLFFIRX O D U
VLQ DSHQDV HPLVLRQHV

(ILFLHQPLHVLG&RURUDQVIRVPWDW HPIDYHD OHV
GRQGHSLHUK®! GHOBRPLGDRGXMRGOQGH
WUHWXDUVBDVYWHNOHQHUYVBGHVSLOISRUDQ
LQHILFLHQEQ®HJRFALIRIHQH UDX\EYRYD OR U
HPSOHRLHQHDW®DUW®W HWR X HD Q WHHIWB HV HF KR
$GHPEVWHGXPB®VPSRUWBY¥EREDWHULD®HYV

EDMDQ HO 3,% FUHDQGR P£V HFRQRP D ORFDO T

$IJULFXOWKDSURGXFFIORFD®H DOLPHQWRYV
UHIJHQHUDWAIYRRMUWLQIHBRSDRKQV XPRV

TX PLFRRSRUWDGRNMVDPELEQMDHP3,% DO
UHVWOIFRWPHRLPSRUWDRWUYDOHBPUIHEBRRP D
DJUDULD ORFDO \ OD UHVLOLHQFLD DOLPHQWDULL



+HPRQRUPDOLRDGRHULGDLYV D[R O L DVGRNXV
HVSHFEDOD YW L Y XIXQFLRQDBELEOGIEBDVDMHYV
HVFDVHKMWHQHARWHEDSDFKHMHFRQ VWUWAOLDH U
OHYDQWDU VX FDSDFLGDG GH FUHDU DEXQGDQFLD

/IDUHJHQHUBW.GRPLERFXMMDMEXQGDQFQAMBLRQDO
HILFLHRGWHM O L MXQMWHE MW L VDX HJI Q LIS YRD Q D
ORV FLFORV YLWDOHV GHO SODQHWD



. | TB\W1 BEEMIBS RO &M

OARPEHEEHRNBEMBIBZ
NBIVINILE OFH BB

'X U D QG D GDIY D U U DAVDLLYE WIHRDN D5RP L Q SR D
HEGDUDGLOPRBBPDUERR® DV QYLVIERQHXH/ H
DFEFXPXIO@DWPPVIARQQLP SDFMIREDFXPXODWLYR
GLODWRME® LHP BRT X KK L F L « U IFIRRBME D U E RIRU D
ELHQ SDUPDODIHFWMDUJRHYWQRNVWRLNE LH @V
DEVROXW DPRIQWHAWWRPHD UFBRPHQXGRIQH YD D
VHQVDFGHQPSRWH®FEDVWDQBBEDREOHFIUHFH
GHPDVLDGRQGHHMDQREVWUDEBW®RS XHGKDFHU
FXDOTXLMHRQIUHRXWIS UREO BRDV FDSID QHWDULD
TXH VH PLGH HQ G«FDGDV R VLJORV"

IDFLHQWNILMPEDUHR WA ®LDQBIRFR DSDUWHU
LQYHVWLJFRIPFRQBWHBLHQWHN.EB3RICO OELQOD O £Q

&($0 R ODU DRV«6DQ] %& ,3&&% KHPRWGR
FRPSUHQGLHBHRLVWADVHIXQSDW®HGBGDPELR
FOLP£VEDPRHIX QEMWXHVLHTXHH HBRG XV HO

VXHORI GFLFOGRIDIXDAXHWLHDHY HBRGM ®@ODPDGR
IRU]DPLHDVGR D WXMFHWHQBIEDOD®RHHUI«WLFR
TXHSXHGBDUQRWDOLGBGHREWUFDWVRQ PAMV
GLIHUHQWHYV FRQ XQD PLVPD FRQFHQWUDFLuQ GH &2

'HOPLVPIRUPDXKKQBODEMHKRUPLHQXQBFLXGDG
WLHQBIULRM GBWGLIHUHREQM DRQL HUGHQH O
PLVPR DORSDLVDMHVHUYVREHAFOLADHVFDOD
UHJLR@GMORUPDRXFKRPEV SRGHURWGBI\ORTXH
SHQVEEDRRRWIHFVERVVWBYDQVIRUP U FRIRGHY
HQD3*RVQRHQG«FDGDWVWEQ UHFWDRBQXWVWUD
PDQR D QXHVWUR DOFDQFH



JRVHIHFVGRIYD HVW D X HFRLQuQI AW U D Q VDB UDQ L D
HOXQEUH®HWDPDERH XQJUHQOPHVHWB RHVMNQ
&KL QWD @R JU NGRS X OOWHPSHUDWXJDRQBIQH V
YHUDGQI® HQWUH |& GHPHGEB \ KDQHFKRXH
DXPHQW®DSUHFLSLW DIF QRQUHHY PP P DO
D:RCUHGXFLIDGER OMDUHF XHGFQRNLFORN X D
LOXQGDFLUQ LQERBGHGRVLUXH ORKDQKHFKR
FRPSDUW HHBQ®RR2 DWPRVIKUWHFRDOTXHHUNQ
FHUFDQRQHFHVLWDBRBDUBRGHMHQIBSODQWDYV
QHFHVLWOPRYF¥DYDR G FMUH QBIUX BxHV B HI U HY® D
SODQHWD \ UHVWDEOHFH ORV FLFORV GH SUHFLSLWD

(VFUXFRLP®O HDRIFR D U UD WD UME) F ODEWRE HDOX HO R
FRPRQDFWRUWPE£GWHPRSDFMARWUXFWRBEGLDWR
ORFDIGHIRUHVWI¥UERQLNFD QWL.IBJULFXOWXUD
FRQY HQFQ RQRIIAP L WHIQU E RDIRJIK U R P SH@ L FOR
GHIDIXDHQHUDXQWGRS D FAHR DVW NGB UG@® 6O LP D
ORFDOHJLR®PWOHTX BODBHFDOREVLQWHGQVDV
LOQXQGDFLROXNYRBRDUDG L GMHI®IXDEDVDGRORYV
DYDQEHIYRLGURERRMDUH[SDERPDRRVFRVLVWHPDV
VDQRWVSHFLDOPRERWTXEBEMURDPELGRVXHORYV
UHJHQH UDRIIRREH U W M UBDD B W YFIR® K Q DERP E D
ELUWLFRHIHQHUYR\B UR S LCDO/X Y LIDVJ XI©® O L PED
GHJUDGDU HO SDLVDMH URPSHPRV HVWD ERPED

(OQXHYSRDUDG LGMIJX P XH YV WIUKMHO IY L GIPU HDD V
FRQGLFLBAWXSURSHRXLOLEXHRQOD/LHUOD

QD W X U EHYED V LWIDIRF WITX W LY LARX QSODQHWD
GLVH:DSRWDYLGMRWHQGU DOARWPuVIHXB
WHQHPRB[ JHORAMWHQHPRRWNHPSHUDWHMAHR HP RV
VIQRIXHVSIRUTYXOHELRV IHIWM HVRSURSHRXLOLEULR
GLQEPLMVPSURSKPPHRVWBRODWGLFLRQDYIDGR DEOHYV
| " VLRADWX PLFIRP B DUGH XVLVWHPOITXH) XHVWUR
FXHUBRDQ®RHRMORXNGDFXDQGR FLERDHS RQH
PRUHQMOSODQHWIDHQHQXPHUDEOIMWFLQDQWHYV
PHFDQLVPRY SDUD UHJXODU HO FOLPD



(VWSDUDGLQRBRIUHKEPDUFRHD FFLUQFUH EOHPHQWH
HPSRGHUDGIRPXHVWI)OHSRGHPRM SDUDAFLFOR

KLGUR O WHHKIRG U W DUH QKBIY WSWDDRY DMHXGD G HV
GHMDWUHEFLFORXW.RVUHQFLDOHV VHIRXIV IXHIRV
LPSDFWR LIEQHP DU FRHN LHPBRGLFDOGHIGWH QW H
3RGHPRAVWVMRUDGLFDOFB0Q\WRARD® J L RAO@B R O D

OHJLV OPRMXU®DH S HQ GHIQ RIXDR F X UW@H @ H V&/HRO
SODQPM®LDQWHIRUHVIMPW HOQ DHQ WGV F DOD
DJULFXOWXUD UHJHQHUDWLYD \ OD UHQDWXUDOL]DFL

&RPRWRGRDPELBHSDUDGLJPDYPSOLFDFVRQHYV
HQRUPHRD\TXHHQWHQOHADJIQLWRBILQ«PREBR
RWWPDQHURVSHUVRQYDMGHER O H V W HURED O W R
SHURQBIVWEULHWIRUG L XKODVFRWBRPSOHWDPHQWH
IXHUTHJLHVIFRUX «!DS UL P HVUILH®IR U D |@ QE HV
VHGHQW VU HRYIHO K¥ E L VBRWOV/ WHB RO H V W E WRO
XQULHVGRYLGRPXHUWB VHJIXQGIFDPELRDFH

HM H U BHRILFO D U PAHLOHEDRH Q REE L W RV HQQFRUD U Q

| X H U S/BUY WIBROHV WEWRQPSOHPWR®HUMEOH
HW G RW H QEFHDIDMH F X S H UG AAIpKB IRDI X X QF L FO RO
DIXDXHUMMIRPRKQFRUD]IXHUWT XK DFHPRBUD
IRUWDOHMVHBUD | IHV FLF GRIOJXD7HQHEXHQRYV
KEELWRV HV GHFLU UHYHUGHFHU (VSD3D 5HJHQHUDU

6IORSDLVDWM\HWEQYRM GUDW D®RINVERYHIHWDFLuQ
\ ELRGLYHUVMOA VG HPIDHQHIHQVB®IW LIS®DORU
UHJXOD VX WHPSHUDWXUD

6lIHVWGEBJUDGDGRNFRMI L HWIHS LV S OD HF WRO D
GHFDORUXHWRGRARQRFHPIRY OD\FLXG D GHW
EE£VLFDPHQWKHR F X UMV FDSHQ L Q VRPPQWLQHQWD O
8QBHQ QFREMDE « UTKDBHVVEGE VHUWRLOD G BHV
FRPRQFLXGBEFHPHQW®RDSHQ QWXHOYDH UG HNL G D
FRPRQSDUTZHQVEWRQBLXGDBERVLW WR\H QHID
PLVPR2 HQFLP®HUBDSLIHUHGHAMHPSHUDWWXUD
FRORWMHOIX QSURFHNKRYV HUH IXHDVDPLVP R QY H]
GHYROYHPFRODQDWXUDWXMSURSLRNUUDPLHQWDV
JHQHUDXQATXLOLENGBHPE£VHVW D EDQ@X HV WD
PEVUESLGRUHFWBJXKDFXQSQWUR S RIPHHOR. W H
ORSMDWURQHY WHPSODGRBHO HBRO®BHBR



5REFNVWERE®ILUPCHH O/LVWHPIDURDOLPH GIWIBO LR
SULQFLSBO@SRQVDEDBDUXSWXGHB ORVO PLWHYV
SODQHWDILRMBHORW XHYEB PLWHOWD QHWBRQRYV
PD\RULWD U LPRPGNHVFIX ISOIF Y VHV B HOWLH FUBOR
GHOLWU U FHE®RQ@VIRERRGLYHUDIRBBGEO KH V
XQRSHORYULQFLEBRQMAULE XD GRVAVERRVFDPELR
FOLPEWLFR \ DFLGLILFDFLPQ RFHEQLFD



7UDQVIRORLQRBWWHNI HQHHWIROMD QWRVROXWDPHQWH
SULRULWBURB,BR&EDLGHQWLMFHD®R DFFLRQHYV
PEVXUIJHQWH\WRGHURSDVBQIUIHXBEODQNWRM O
GHVSOLHIX@RYDEOO®IBURWFLPQ UHVWDXUBHLuQ
HFRVLVWEOBDYWGEHDUBRHYY XHORY FRWDY «V
GHODJULFXOWXUPH UBMVAMWMVORK DY D X HD S D UOADH
RSFLGEROB[WLQPDMLYQUHVXPHQHFWULWRGROR
DWRGLHORFLGBGWD XIFRVLVWHRIAD QVIRYUPDU
VLVWHPD DJURDOLPHQWDULR

(OLXHYBDUDGLIPH®IXOFRQYLHDWB LXGD G DI D
ORVJULFXOWRORYODQLILFDGRADHRGD FWRUH YV
FOLPE£WGHRWLP RW G HER G R G HUH D50 UDQ 1 O KIQU

VXHQWR DJP R DK R UD/ WRR VGEBX QV H QWE BRI JHQ F L D
SRVLWHPBRGHUDPDBOWRLQQ ADCH JL R QOM H
FRQYLHQWEDVWDQJLEQMLEHBHY R O X FILQURE DFO

V HV U B3VMPH J WP SR UW B ®FER D E RVQLRIERD 2D GX.QD

SDODQFD GH DFFLpQ PEV UESLGD WDQJLEOH \ PRYLOI



FOBL5
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LEROVSTBVAT BB
[ENGESAVRE 60
NFONBEBNBEVNSS
FAVEFUP| JU STP

' HEHP RV DSUHQGHUD YMUXQGRV FRP R KH.P DQRV R SHHHIHP RV XQGRVFRP R
QHARV
0 DUNIQ/ XWHU. 1QU

1LQJIJXOWDWUDQVIRUPRFIVHODORIJUNGRRQVWUXLU
DOLDQIDPSOLDVWUDQVY HUNMDPOMHAELRDFLDD
UHJHQHUDRHEHYGMOIS DUWLFLBBWIUGMAM pY HOQ HV
PD\RUHG@H SURJUHVLVWR®QVHUYDGRHMWFWRU
HPSUHVDUGBORWUDEDMDGROXYGR XUD@HO
XUEDGRUBMOGBGIRLPSUHVFLOQEDEGHRO®HQ J X®H H
WULQFKIODEBLILH@HROUTXHQ RV OHYDHFKD]DU
DOLDGRYV SRWHQFLDOHYV

1XHV WYV U D QBU UDMHEHR Q V LW D B E LHD&MGHH
ODFRQYHUVDIR.BRGHPRMJIXBH UG L « Q GR@MRIVV
JXHUUTHEXORWBRODUL]D¥HU@HJIDF LR QHLO PR
SDUQRVRWBRMTXHQHVHAVHUUNQRPSBHUGHPRYV
'"HEHPRYD VIBUH®W D E OGIRCRRSYUR E O H X\ «/QL HQ Bi
FXOSTX«HVWD OTXL«VHMHQHPLDRWDEOBUHADV
VROXFLRTODHMSXHGRUPBSODUWHIVWRK«SRGHPRV
FRQVW WXXLQW RX« | XWX GRHVHDERIPFSDUWL PRV
UHJHQHUBKHGIDPELOBRQYHUVDFRVEWSD 3D
GH ODGR D ODGR

IDGLSXHGHXHGBUFOXGEHRQDVR O XFLRQMHDI/VXH
WRGRV JDQDPRYV



3RUHVRHOOHQJIXDXHKVHRVWLHDOKHVHWLQFOXVLYR
VHGXFWRBRVLWHYRWD ®GRUJRW«FQLERDVMHUJD
PRUDOLVYWHVRORQWLHQGHVWURFXOREHPRYV
FHQWUDH®® R U L ] RENWHH DFEFOPH/ATOX W R GIRP X Q G R
TXLHPHEVVDOXEVSURVSHURSORHUWLGXPEWH

VREHUD QI QWRBOWEXQGDQMHEMD O X G BEOH

W U DGAHBI Q FR Q W OMHIU URM R QSDUDOMFFLIL@FO X VR
FXDQGR QR HVWHPRV GH DFXHUGR HQ WRGR OR GHPE



N\STESZFYEES
NBONBSFHROFHLY/B

/ DV FRVDV QR FDP EIDQ SHBDQGR FROAD @ UHDIEDG H MMM MR FUDQGR XQ
P RGHR QXHYR TXH YXHYD REVRBMR DCDQMUIRU
UXANP LOWMU) XTI

(VWDPBDVDQBWRRGIHORFIGGDWR QMWEBULPHDR
WRQWRY%OWLPR PRYLPLHQ@WRHQH U DM IHWRN £
FROQYLUWHRQX®PRROBRSXOWWDQVY HMRWDRWH Y D
LOXVLR BRQWPHEVOHMBWFRILGHEH[SHULPHGWRYV
FRPXQLF IFRRLAIAR 3 ( PLOORQMNSURGXFARRQHYV
D3RVWDGHPRVWURBR® QP DUPDUUDQV HRDIDY
YHQWDBIMRQ uPLWRY QLFPWRGXFWHOZRY ZL§H
GHVSLBDWRHVLHEQWXNRGMW HFW RPXN&LYHUVRV
TXHQRUPDOPHQWAWRWUBWXQWRYVPRVWUDU DQ
HVF « SWRGRWH F W DIRRIDWVIHR YW W X GIHPR VFUSLFRYV
FRPRIGHODV (VSD*DYFRQFOXNKIKKQIDPSO VLPD
PD\RU®@HOMBREODPMHRRBRUWRPRDGROHVFHQWHYV
FOLPEWLARWDHQDYRWHDFWXBHURGRQVH@WR
GHUUXPEDDQGRDVROXFYRGISHUFLEHRPRXQD
DPHQD]D D VX ELHQHVWDU

&XDQ®MHQWHSHUFIEEHQHILFEDGHFWDSR QW W
VROXFLRERWOBDDFWEHDDXPHMRBRVHFIPORVH
PEVOLPSNVRVLHQ@WHOWEHO IVUDQVLERUQY FWLPD
GHHO GDHVWHR/FODYSHR U T XK HVWIUIARLRO RO GHDQ
QXHVWHRVDPLHNQWRRY HW(OSULQFGSGERVRQDQFLD
FRIQLW[LYDLTRMHX QDY HIT X HD O J X ILKQ L HAULWHHP B R
GLQHURQDFFLFRPRQVIMP@GDQWMRONUW HUHEUR

W U D EDIMUIDO L QWOWUHHQFRBW DFFLYROYL«QGRVH
PEVIDYR U DB@HU D Q VLB HE® D ] DARRRI Q V D WXHD D
FRQWUDGLFHQ



3DUDPSXOHYWROHDGBGBIJHQHUBWLFSUHVFLQGLEOH
WUDEDMPXOWEQHIHRHQWRD ODQFDD YK HVH
UHWURDOLPHQWDQ HQ XQ F UFXOR YLUWXRVR

OLDELOVYEBPGEMOHQWHVMDSR\DFWLY D RHDQYW H
VROXFLRSRHM XSHUFLENVEHQHILFZRYDQ
GHFLVLRRMHRFRQV XPLGRRIRKNLXGDGDRRRR
YRWDQWMMHPDQGRFLODWO/LEEBB XAAWLHVJIR
SRO WLFR GH OD DFFLuQ

OLDELOBEDGW/IDARDGPLQLVWUD®HHDHSR\R
VRFLOHDWUHPHAQHBRO WLFDVFRWIXODWRULRYV
TXHWFHOHUWD@PD QV ORMYHVXYHUHGXHFBILHVJR
SDUD OD LQYHUVLuQ SULYDGD

9LDELOHERGUPUPMHPSUHVDORM Y H U VRRIY V
XQPDUFRRO WL ¥RUDEBQHEHPDQGRF LFID®D U D
LQYLHPBWHY D P HIFXHD E D U DWMR O X F L\RGDHW
KDFBI%®E£VDFFHVLEDWMY R FLH®BEGR U] D®MIS R
YLDELOLGDG VRFLDO

*$FFLERPRRQVXPLIEGRRRD FW L YRV D G BRRRR
YRWD QHNHOS XHVVWGRIWUDMRYFDPELRWILVODWLYRYV
VLVW«PLFRV" «&X£0 HV HO YHUGDGHUDPHQWH ¥»WLO"

/DUHV S XHAVBIH P £VH W R G\RAD GOQ & HH O RO H |
'DUQRNXHQWB ODORMHWLHQBXHVWEBNLVLRQHYV
LOQGLYLGRRQOMBBFRQVXPRRHHQHUJIJGBYRWRRYV
SHUPIHPISRGHUDUWMRYXULYELHBGRDORQBYPL]DU
HQP S D FWRHV WR. HOWD GHP SWH D O\GRDERPEXVWLEOH
DO GHUURWLVPR \ OD SDUEOLVLV

<HGHVDORHVPHQRW OFRUUHOBRDUQU]DXH
ORJUHPRQVWUXMWEYBYYHBOEWRYU L[LPRM) FR
D3R@HSHQGIHW H U D GIROK @ WP & L GD0 D L H UAIDO
FRPR OD FRQRFHPRYV






OENBNGURIDBHAEV]
BVANGEERENFQP
Vazysen:Nex

IEITHVH-HIB\B

7RGV OV JHHDARGH WHOHD @ WHSRQWDELIEDG GH FXIGDU HO BUDGR TXH
UHAELHRQ GH VXV SDGLHV SDUD TXH SDVH D VXV KRV 3HR @ QXHIAD WHOH DOR
P £V 7IHH® UHVSRQDELIGEDG GHDUHIOU® (RR ' HUHIHOH.DU
GUMMEDCHLEQHID ) XQGDGRUGH$GHDO

/D QDUUDRALEWQREBRQ XHV FD®®D QHW VXLVD
SUR\HF F LIRGXF\D GOLWWPHQ X GRIQHYQNMHQVDFLPQ
GHPSRWHDEURPDGFEIDREOSPDHFEBQIJDQWHVER
TXHDFFLUQGLY RFRPEQLWBBHWFERPRQYWR O
TXHDOLPHQWAD ULOLVHIFLQLVPEDQW GRWRW D
LPSRWH\RIQPD P E UR G LGHHIY FD/ODHIJHQHUQRVUQ
RIUHPHQ DY HQW BIM B/ U D WK QIRADPFHR QU H V S H DWR
LPDJLQBIBERRPRMVYDNGLFQRBDOQUXPEGHDFEFLUQ
FRQAPSDFWRQJLEDHVLBAH YBAFDWPX\ GLI FLO
LPDJLQDRIMELDEB®PRQGRSHURWXFKREVIEFLO
PRWLYDGPULQIMUXBDQBWUDQVIRWEDW UWK
SXHEOMWRFRPDURDEDVIN ¥ RWIR ¥ RQVXPIRKDFFLUQ
LQGLYLGXDO \ FROHFWLYD D HVFDOD KXPDQD

(OSODQHMODL Q DIVODVXPDGHWRGRIWWRXJIDUHV
1IHFHVLWD®PHRY GPRP XQLGDGWHJLYPD GHD WH
HQIRTHEUHJIHQNUDWR SHORV R UHQ® F H O HHWBDW E L R

\ HQ HVFDO®WWROXFLRQWWH QIR T X8 R F DIV
SURIXQGDPHMPWRGHUDGIRWXHOYEDJHQFDROmDV
SHUVRQDWODRRP XQLGDGHRRVW UDXNGRPFFLRQHV
WLHQHRQVHFXHGEUBVWBRVLWHQQAKHQWRUQR
LQPHGLDWRWLHPSR3H DXJHGH QDFLRQDOLVPRYV
H[FOX\HQMRHOH F ARPD@QF D ULSR VL W IXYQR Y H 3\RJO
ORORFIBARUQ X HVWWLIH U QIR VS H U P L WRIQ VW QL U
GLVFXUVR GH SDV LQFOXVLYR \ UHJHQHUDWLYR



$GHPEVBLHQBEW QIR L FHUD F DIYXHYSOUDGLJPD
GHDIXBPRPRHQFLRQMHRRBXQWR X HUHF X S K@D U
KXPHGWODQVIR®OSDUVDMH FROWI R U VDR Q D
FULOMRQPFFLROQXMW L HXHRP SDFGMRIHRQHRBE O L P D
UHJLRTDHOD P E LOODR U PHD@Q DX H HV W L R QDI RNU U D
UHEXSHUWPLFGRDJX DR ®H U P LHQH U LOXH V VDRV
YDULBYDGRMXQSX3DGBHD3RV+$ TX«HVWDPRV
HVSHUDQGR"

/D UHJHQHUDFR HY VRORQDW D U HIFR O p J IHAD
IXQGDPHQWDORGBRQRWBURRFLIBOUDVXSHUDD
SRODUL]DFIGLY LVL{HORGLRXHIUDFW XQXOHV W UD V
VRFLHG DGRV LWMHFRQ VOVMIBRPX QLG REEPMQDV
GHVOHEDVEQLYGIKBXHEGRED UULIELXGDIPHMRU
IRUPBEHKDFHUWOWRQVWUX\FIQWBRRPSDUWLGDYV
HVSDFGRNVRODERUBGWRQRRQREMHWRPR DX H
EHQH|DMWRIG RDROH DG HQ H UDRMELLYHDQ &/H Y X SRV
YHFLQDBHRDJLQDXQMGHRU UL WRY HR\G H FVXFQ®R H V
RFUHDQQGR W HPOVP H Q WIIRFIDRAMMVQS D VRO DM B
HVWRUHFFYWBYR\HFRRRPRLOBW [SHULHBEVY DYV
TXHOOHRPFRUULBQBMRGDN RQY L Hi@VHIDF X H®HD V
GHPRFUDGRQGHIH QWIS UHQIGA-R O D E RQHIWR FL D U
JREHUQDUVH

SQHMHPSQRSLUDRHYIHBHEMOYHBQOOOWLSODQR
HVWHSBHORUHWWBD:BO®EVGH DJULFXOWRUHYV
UHJHQHURQWLR®RV WEBFXSHUDBIGRDY X V
KHFWEWHDVFRWDDQVIRURDRYMIR/BR A YR UHKQWR

X QP RV D LYFLR'\RL QTR HK D @ U H DXGQRD O L D\@ HJ U LTWXRJU L D O
XQHWD\XQWDPLHPWBEMYIFVYXGDGBQNVRUQRRQD

YLV LRRPY @ UDBGDEXQGD@HYXHOMMWHUULWRULR
GHXQPLOO@EKHFW £ UHWDRA HFRMRRPRI VVBHI P X HVW U D Q
TXHOHJHQHUDBHISDL VD MM HJIJHQHU BHILOM L G R
VRFLDO VRQ GRV FDUDV GH OD PLVPD PRQHGD



(OSULQFRED @ £ SOURMVWIUDQVIRUPRFORDX HO H
VHODDOWBOH\HRVG HWHF QR QRUVEX@GHVHTXLOLEULR
HQRUPB WYX NDVISRG KDFRFBE®EGDUFRRHIJLVODWLYR
DFWXDEBXHs HKHFKRKDFHOYHUGD GNHRSGIRRWHOOD
H\O DD O®HBI M HF X D PQDFQV R FHX G D G DIORYUHV DV
DGPLQLVW U DRIFOOHM HGHQS DV RWH D OFXHV H

DW UHY D@L F$ DR\ H F\WIR\K D J DY D Q FDVUWW/R E WHHD

W H U U HDFR DG HIX W XHU\RW£D F W L\ YHEPLS R G HVHDWUW D V
SHUVRODUDXHFRQYLHOIDQLYUBJHQH UBD@XIQMD
UHDOLGDG ORFDO



-BlI VNBUEEINP

FICLFDB/F \OOAR

R TLPEBAV

"QUEOEKP

(VP RV HQ XQD HISD ¥IFD GH QXKHWAD KIMRUD 1 XQFD DMV KDE DP RV \WMQIGR

QW FRQAHOAD GH & TXH ®f HWEP RV KDAHQGR DOSOQHM \ QXQFD DMV
KDE DP RV \MQIGR HOSRGHUGH KDRHJDOR DAHSHRAR 6HIXUDP HOW VRGRV\WWMQHP RV
® UHVSRQUDELIGDG GH FXIGDUQXHIAR 3MQHM $] XO ( O XWMUR GH @ KXP DQGDG \
GHKHKR GHVRGD @ YIGD HQ @ WHLD DKRUD GHSHGH GH QRVRWRY

' DYIG $WHQERXURXJIK

'HEHPRWHFKD|DRQW D O P E®W K DRLLWIDQ W U @PL F D
SURIHPYOWRFXPSDXBRQVLAKHDY HKX P D QR
XQDBODJIMHBUREOHPIOXHVRPRBHPDVLDGRWD
YLVLQRY R BRSDUD O L MOL@MRHH Q W | L FID® FHROUNUHDF W D
UHDOIH3/D)XH/ RPRYD: QL FHY SH AR GRWHQBIHD O
FRPSUHQ®HUWLQEPLEDREDGHWDE LRV IHLDUD
LQWH U DG MPYOIQUH SR V L WIRYGO ODM S D UD@ D 3R
UHFRQVWRBPHFDQLYVPEPWXUBBBXWRUUHJXODFLUQ
FOLPEWRED PRMXQBVSHFXH XOWLSORET &BQ D
HVSHFDHD XY RVW HQQDVH P £¥L Q W H U YGHHRIWDP D
YLUWXRYBYVFRVLVWRROIMHE QRG JHRPNM]UQLERV
VREDSDFHUXPHQWBURGLYH WL BWIBU ULTWRH LRV
JHVWLREFO®MHYSHEW®NYHOYDUJK® QLYH®RED O
SRGHPRRPDBRRRIMHPSDRUHQGHHW PDELGXU D
UHGREODU OD DSXHVWD 3RGHPRV VHU XQD HVSHFLH

/IRTXHVWEMXHQRHVHSODQHWBWD URBWHPSUDQR
VHUHF X SHUWIRDEHH VWHIOM X H VIR @ DNRQGLFLRIQH V
SRVLELOLGDG GH OD FLYLOL]DFLUQ KXPDQD

(OSHULRB®RLPEVWVHMVARDEOEHHQLIJQRHSHUPLWDu
IORUHFLP GHH@MXRVWEBEDWLOL]D FH®HROWRFHRRBR
WHUPLQDGR



+HPRYQWUBGHRGQWURSRBHIERXHYUDHROUILED
GRQGOIDHVSHFKXPDQBVODXHU]BRPLQDQWH
GHWHUPR@OP EGH®O D Q FB\W DHROX L L@RH VWM& FULWR
&RPFRILUPRKDISRFNVWH®QWUR S RFXH®RH ¥ Q
VDOWRUWRDFLIDOFDR¥OLPEWQRW[WUHPRWDR
LPSUHGHFRESXHGMHUWDRSRUWXQEBDmXHOD
KXPDQL®WNXPUXURBRPRHVSHMGDBRYLWHER D

F U H D QRO D W X U DXADHSJ®W U R S RIRFORAE « QLE R
QXHYHRTXLOLEWQRP LTRRHFRPEL @MU H VL O LG QFDR D
ELRVIARBGI GRQRFLP IKK@PW RRE/ W\DH UOIK L VW BHIL D
PDGXUBHQXHVWUYBHFIBIVIBHXQDGROHVFERFLD
H[SORWDFLuQ LPSUXGHQWH D XQD PDGXUH] FRQVFLH(

IDUHJHQHUBVWBRQDQRRFKREVTXHXQIVHUGH

W « F Q IRPOQ/ED D U U D MAIDYEER O X PYQHDU W HERXQ X H Y R
SUR\HBWRJRV SH FIRCS® UWKBDBDWUDLHE QVWDODU
HOVLVWHRMBMUDWILHCDVROXFLRQBEYGR2QXVDU
FRPEUYMXEFRQRPOHQQXW XH QWHOBRJIQLGDG
KXPDQD \ OD SURVSHULGDG GHQWUR GH ORV O PLWH\

(AXHYRDUDGLGHIDIXDOBLHQEHDPDHIJHQHUBROUQ
VXHOQRORDYDQFM¥FQLFR¥LD®HEYG XV W GHDDH V
HFRQRETIHQHWRMQDABI UUDPLARM)BBHUPLWHQ
KDFH WK WD X 0BQGRDMRDH VW DK&DXL O UDRIED O
(OSURE O HPR VFX£QWRRVVLQRX«KDFHPBWDUD
VRVWHQH WRRMODWROXFLRXHYD WHQHP RIW
SHUIHFWDBR ¥ WHDXMHF D MDDQS REODFKXPD QB H
IRUPD/LPELUWHE®Q SODQHSNWRVSHURQHP ROV
VROXFLRR®MMRUBW XHU U PRV QRH[LVWHBV H

&2[ (V OD KRUD GH OD UHJHQHUDFLuQ (V DKRUD
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(\WM P DQXDOSDUM GH XQD SUHP VD XUHQW @ QDUDWYD FIP £WFD
DRWDOEDVDGD HQ HCP IHGR @ FXGD\ HODFULIAR KD IUDADVDGR 1 R
VR® QR KD FRQWHIXIGR P RYLQ} DU® DFARQ D @ VDD \  YHRAGDG
WHTXHUGDV MOQR TXH VH KD FRQYHMAGR HQ HCDUP D SHUHRVD SDLD @V
IXHJ DV GH @ [QHAD HOHVILGIVP R\ @ QHIDAQ

(O GHFE®IR SUIHVHQEGR DTX™ QR HV XQ MP S® HWAHAR GH
FRP XQIFDAPQ R XQ FOP EIR GHVRQR (VXQD SUIRSXHW SDLD XQ JLLR
HWUDWLILFR 1XQGDP HQVDO 6H WDV GH DEDQGRQDU XQD EDD
FX@EXWDOTXH HAWZP RV SHUEHQGR SDUD DEUUXQ QXHYR | LHOWM XQR HQ
HOTXH WIQHP RV VRGDV @V YHQENV ( V HOSDVR GH XQD QDUDWYD GH
H LUHQAD P RWO TXH HMBEGFH FRP R GHEHUDQ VHU @V FRVDV D
XQD GH SWRSXHWD GH YD®RU LUHMWME® TXH P XHVAD TXH @
DOMUDDAWYD HV \D PHRU ' H ® GHMAVSHWDQID \ HOAQMWP R DO
HP SRGHDP IHQR FRQIIRR

(OFDP EIR SLIRSXHWR FROVMM HQ SLYRVBU KDFAD XQ GIQIXDV \ XQ
P DURR GH DFANQ FHQADGRY HQ HOGHVHR @ VXSHURUGDG WFQLFD
GH HWDV KHUDP IHQWMV @ DEXQGDQFID WHIHQHIDWYD HO
HP SRGHDP LHQVR GRFDO\ @ HVSHLDQ] D DRVIYD ( V XQD HVADWILD
GV DGD SDWD GHVDRAYDU @ JXHUD FXGMWDO\ FRQWKIU @ YQIFD
IXH]D FDSD] GH P SXODU XQD WDQVRWP DApQ SWRIXQGD XQD

FRDIANQ VRADO SROMD \ HRQUP LD DP S@M WDQWHULOO \
P RWYDGD SRUD QHAHMGDG FRP SDUMED GH XQ I XVXLR P HRU

(VWM JILR HV AXADOSRUNXH DWFD GULHAEP HQM DOFRW pQ GHO
SWIREGP D ©@ DO GH YIDEIIGDG VRADO\ SROMD $OHQP DUDU @
WOOMEPQ FRPR XQD RSRUMQGDG GHWDE®! FUHDP RV @V
FRQGIARQHV SDWD TXH @ AXGDGDQD @ GHP DQGH @V SROARV @
DSR\ HQ\ @VHP SUAVDV @ DFRP SD* HQ

&DP EIDQGR @ QDUDWD FDP EIDQGR @ FRQYHUDAUQ SRGHP RV
UHPXSHIDUHO XWR (V@ KHULDP IHQV SDUD SDVDUGH @ SDEQAY D
@ DFANQ GH @ GIYIMpQ D @ FROERWANQ\ GHOP IHGR DOXWIR GH
©® IOFHWGXPEWH D ® FROMXFANQ DPMD GHO IXWR TXH
DQKHDP RV

7H LOYMIP RV D XVDUHWRY SUQASIRV D DGDSVBURY D P HRUDURY \
VREWH VRGR D SRQHUBRV HQ SLEPAFD / D VBUHD HV IQP HOWD SHIR @
KRND GH UKW HV FOLD (V@ KRUD GH FRQYHUALDRY HQ @ JHQHWDFLQ
GH @ UHIHQHWDALQ






