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UHIOH[FTMM5LDORJDNVR/AVEXDIW OBHM[SHUL - @RIPIYD UW L O RDFEE@PM
GDFNHVDAWRQIHU-QNWHYWDR XUH X Q LRSIRYW P LY HFBUDVAWH P £ VAL F D
LQVWLWXEKHROQIr&®RKQFRQWHIR H VB ILQHURHSHNHAS B RVWRIEYOHV W ¥ R
FRQVHUYBPRPRQLFOO¥WRLPEVHROUPXDIFGPEPRQWULEXHO¥IRKR D
FRPSURPIPRMRHWRPRIRUWDOHFGPNMRWROXBYY HUV IHWRUWPRD V
SDSHO VRFLDO GRV PXVHXV QR FRQWH[WR DFDG-PLFR H FXO

IHPWRGDWDUWLFLSEGHHUVIDRUHILVWEBRBVYUPODROWMWGHUIDYV
GHEDWOHBWHVHQWPGHRDVGPHVDFRQWLQXBFVRDQEB8RWEHWHULDO
UHSUHVHQMWIO@®RYWHNWBEMO DM RFADNHL QV S LU DWUR G X @SR/ WD
SXEOLFBYYRRFRQMXGHWR [VORVE XV FHWMUVFEFXVVYIHWLP
SURORQJIRIBDMFHIRGRFWLQK DO UWDHIOHH¥Y R £ORYB HUD ARW
HVWHOARLUFBPRRQWIHUHIHU-QHRKDFHQWDYRRYDNVQLFLDWLYD\
IRUWDOHBHQ®ERFRODERRH®O®URPRYHRGRORULI®RBARWULP QLR
FLHQW ILFR DUW VWLFR H FXOWXUDO GDV XQLYHUVLGDGHYV
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$ FRPXQLFB@¥RVBHDEHUWSRJD308 IRHVWUXWXYIDGBHLD G RV
FROHW IE®RB\ODWDIRURDBDOHGHUDVLAGHEDOHO© HHUXVHXV
SQLYHUVLWERERWERFRQMX@MAR LG -~ QG RB X P HQMW\D HYW XXV

QD U URKQW UH O D CHDPWEEMW R DEURH V HH) W\ X IIRM H W L YODSRURHW H Q W D U
XPDUHIOHTXRs DU\ RXHFR QK H F LOCIHRIMORN LLSIHIQMW L B PGIHUH B ¥ R
XPDV QWHRAXHWSRQWRXIDFDUDFWH UQHWUIHRIW RQ M XTQ\WWR Q VW LW X L
R SDWULPIRXWRHROUIX@RHUVLWAIIXPHQWDPRWRY 1%FOHRYV
0XVHR O uBLGFLRAVH U V LTW ERRARS/- HRV VW R Q M XSDMRJ L PRIFRIOL I XUDP
FRPRPDFRQVLVWBQBMARQKHFLPARRBRUWLF X O/BULGDEH Y
FDUDFWHUW@WHEBV VF HSKRRHDASHAF L | L F HQBGEHNM QIRWHUULW pU L
FXOWXWDY LOHRQYROX PRNDVDO -HWP 5HGH XHHYLGHQRUD P
HFRVVLVRXNVMBRPSR\BW R/ DLXFO KRV QWEMHP)HQTPHQRVHDO
GHDPSOPDJQLWHBXHP HUH R KD DMAH Q WIRY GIFO®GH W H U P LS3HXOED
KLVWRULFLGDGH GD VRFLHGDGH EUDVLOHLUD

3DODYUDV RRODHEOXBPYY HUV LOXKAV/HXRAY LY HU V LBHEAHR XV H XV
8QLYHUVLGDGH 3DWULPTQLR XQLYHUVLWEULR

$SUHVHQWDO¥R

2 SUHVHWW[MNWBH VX O W BFFRR VX O DN U HIRWQMENH VW XEEXVFD
DSUHVHDWDXP H@ERRED VHPGDGRWULILFEYHHHVRU®BPRSRVLO¥R
GHTXHDVROHGHRWXVHXWOLYHUVPROQULVRMWPOSPUFMDIQLILFDWLY
GRIXWHQWHRRGIWLDOPRPRMHW ULPERQR%UDU L G556 R $
-~ Q1D WH P S R&ID\OWWHW XHORQD W U SV L P H IGKFWD GDRY « FXORDVVLP
FRPRRWH U U LQDUFLLRRQ BTOD @ F U H G L VKIDFYRBW SH FIWWRSUHFL VB P
PHOKRQWHQ GIDGEHVHQ@XHRPTXDGUHRUEQSLFWXNMH/ LQWHWL]H
KLVWRULERGURF HVVP)RM DQPBQLYHUVLGDBWWQ GB P R &PU
ROKSDUWOP JUDQGXHEUD F HEHHONDH QDA IPD JHPRP SO KOWMY D GG R
FRQVLGHUDPEY¥RODYGLYL\G REMHEBYRG® | O H{ERFR QW US B XIDU
FRPSUHH@QUHERQKH FLHDY@W R U LER@YWR F H\GVHR X'V H D O L IDX@#¥ R
RFRUUGR DPELHQWQLYHUVLMEWHR GDGERFRPRXP FDPSRGH
FRQKHFLPRHOMBRPHV S HFIDO© HM S ULIDRFR Q VW UXKRERVFDPRYV
PRGHQRBRUWGRBRUMNH HRHIXLSRWRKIDREMIMGHVHQYRBOYHU
H[HUF FURQFG®RH EXVFBHORQWUHOD © BRYS WRF HV ORV DL P
GHVHQYRO YLPHBRRRRHMQVLORIWPRQ WRWHFLVERRSUHHQGHU
QDWX UGRIDVSDS®BRUPRGHWDQVIRUFROMIHQWHVWHUEERA2 6
,VVRHN R UMIDQ B D LY£ O LGGR/ WMN P S MY H U G D GHUOEBAIR V V D
VREHUDQLD
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1DE XV FDHP « WR GHRAW W U DWS ®JUDIF RP SUHH GWUWAAMS OHUMH DO LG D G H
EXVFDPRANVSODBY UVSHBRLYOW L | D FF-RQIVGKEMFRR O HEHRAX V H X V
XQLYHUVLWZ89(R%2 :—/621 QDIRUPDGH XPD LQWHUIDFH
UHSUHVHQWIDMIYIDF B W H GHQRPLQRGBOHBRXVHROPJILFRV
S8QLYHUVLWELISRY Q¥RSRWTXDFLRRIDVSR WD FR O KHLE UL IDW
YDULD® UHW H QWHRQ M XHQLW RRH L W BNV H QW BWIRMD@{UHFRQHFWDU
DWVSHFLILFZGDGMVYWIDWFRAVG\DFRPSOH[LGRGAN W HPE X V KDD
VXIVLQJXO D ULRFRGHM XQHNERG RV QIRUPDOHWD QWMDHIBVHQGDPRYV
TXHWD QRAP XVHXPRPROVXQLYHUVL\GERGOIVW L W N V&-BIXYW XGD QW H V
VRFLHGEN®W L GREFDYVHQ Y R O YKLLAHAQUBIR FFRO/N23 (6 BHIXQGR
*DUF&DQF COL@RV KR VWRUL¥RE BIHGVL W X B B BP WHU L WK TELRL G R
YLYHPRWQVEWRP DR Q B HV U D Q VR @ SRV U D G LEEL- @ @LRV H R U DHPD
PRGHUQLGBBHHUPLGEXHID'$58 -&$$1&/—1— 3 U HW HRRGR
HVWIHHUF FRRWUERRRIR QM XGHY @ £ O INDHMWV LTHRM VWM BLILFDQGR
X P G H E DENDH/ W SQ\R B X WRW R URAS DW U L PFNOLIRR O WQERHUVQRVEULR
%UDVLO

SHGHGH &RRSHUDE¥R OHIJDGLYHUVIGFODIPHWULPIYQXRHROMPJILFR
8QLYHUVLWEULR

$5HGHWUDVLOMKRIRITHCHBXVHSWLYHUVUREULBED  GHQVWRR
V«WLRR XPDFLRGBAVHXURPRYSIBRR5$HPXPDUHXQBEBRIDOHOD
TXHRFRUQWOXXVHERL-QRAZBEFQR ORBRM W L8 GALLYDH UV &G VG B RF D
S5LRUDQGIHR6X0)LIXUDGLQFURQLVWLFWFARDMWMOGR) pUXRARL
SHFRPHQGBMYR6&2FDPLQISPWPXVHX¥ROHG®MNVGRSULQF SLR
GDFHGRVIYFOMRVHRO pBLFIRWH UV LUWEDPRR S U HIHGRSS D U W DU
VXRQVHUPMRIODOERLOERPDSHV TXIHVIDVLEBRNVHQX®RYHUVH WEULL
LQFOXV¥R

YLUXW * XSR GH SWIRIMRQDY SHVT XIVDGRUHV H GRAHOWV TXH SDUAASDUDP GD
SUP HLD WIHXQ¥R GD 5 HGH Y4 DMEBALD GH &RBIS HVHO XVHXV 8 QYHUMMEURY QD VHGHGR
0 &38&56 )RQM 0 &7 38& 56 DIRWR GH

J)DORTX{PDJUDGHFLRANQWRG6DO®RQERU&RRUGHQ BEHRIAOM HWRNR O p JIBARORYV 3 8 &
56 TXHLQFHQWHYRMX. RXRGDWRQGLO RIYHUDFL R@PNIWNXHHVVDHXQLRERRUUHNVH
FRQVHTXHQWHPHQWH D 5%&08 SDVVDVVH GH IDWR D H[LVWLU



'H DFRUGRPR PDSHDPH@DEHGHoUDVLGHIBLRIDOHO HH¥XVH XV
8QLYHUVLWERRNE\D G W LYCRYSRQAWHWLILFEF MHWHSRVLWRULF
GLJLWDND IRV VGR IRUDPPDSHDGRV 1%FOHRXVHROMILFRYV
8QLYHUVLWOUQRNVERVIRIPHQWR GRWDUXPFRQFHLRMGRIHVWDGR
GDELRORSMVVDMRARQVUBRI(FRVVLVWKPHDBQLYHUV®WWHWILRHLUR
FRPRHJIJDGLYHWRVPRHQWLGRXVVHOOLVWLYWHNHURPSHHJIDP
HPVXMDERUGDFRPVHUWLYMRYUHFRPDOWDRGLYHUELBOBH FD
FRPAR %UDWLO7(50(,(5 0,77(50(, (% &RPLVVRUHWHQGHPRYV
UHD I L UPXHD ]S D U @/ D U DUFVY Bl GBY¥RYV Y4 F O MRV H R O p BLGFIRAH U V IDV £ U L R
VXDGHILQLSHAOHWHURIDHZHH TEHR )HQ TP H@K V HDHJL VW HEDWVH
LQVWLWGEHOOQN. QRS HUMRWEL UHW D PHREWHD IO X -GRMM RFHVVRYV
KLVW p B REORAM L WOXDY D WRMGHH V S DWGRDMV SHFLILFRGBIGHIIW W UDW L
T X W U D Q VH @\BSERAW - Q IBLHDWD IHA VP LQRIFWXPSULPHGMERWULEXL® -HV
LQVWLWXFWR QBIHNV T X LRAIHPQHQ KRXWORIBEP XQGWHP RV WD
SDLVDPKNVHROXHHIRDSEBEUWLQGRFHDBROHIDGLYHUPXG B OB
QDXQLYHUYV EQDH OQ BRI M RHFR V V L VWIS TRERVHPHQW H
PDUFDSHRMHQ GHPLYPRBLPHQ@MGQR HUG LV F L SHOQ\WIERAKI\VGHRGR J L D
HWRGDWUHBRVV GHERQKHFLP2\GBMR DISRWISHQVORDSRO WLFD
S“EOWRM®VWHVPDWLPHQVGHW XDYRWHQFLD GREREERH Q@RI V
TXHLIQLRISFDWULPEROQREKUDOLOHUDWREDVHRRKP TXHK QR YV

1% FOHRKWHROUJIBGERWHUV LAVEWXRWMIGPL QL VWADILYWMHUVLGDG H \
PDWVVRREDUHFHR UGB @ UDGHXP XQLYHHWRHRSDQVERQVDPHQWH
SRYRDSRY VW U HOIDRX DML GHQW L | LHFIDPHRW DBRQW UB ®DR UD
SUHFLVDPRY ROKDU H FRPSUHHQGHU PHOKRU HVVD FRQVWH (

&RQVLGHUD®-HV JHUDLYV

$SOXUDOGRGEHAWLGDRFVYHELENL@BZUD HVWESUHQDY
XQLYHUVLEBREVHTXHQW QRNOAF B HORW HRO pJASGFRWHUVLWEULRYV
EDVEHGDGRMIHUHBGRPDOFDGDVWXRWHW UDRWPRQ W & QGHRRLIY
QDWXUGIRDY%:FOBRVHROUSIOAR HUV LWIEHWRM R JH QBIOLGB PRV

1% FOMRPRYEXUDGRRWRHGLD QRMDVVBRGLIHUHOQNMHAL JQLIHFDO - H
RWROELWKBML QWHJIDRRW LRRGHVDSDUKRHIPL | HU HQDVHNAR U
PHLRHVVED\GRQIHULPRYLYHPRPLPSRUWPRRMHQOWRQHFHVVEULR
W HHWV VEOH U FH S®R R V L G H UDHPRRAW VIEILRLLRW D O H F& EDH/DX\DRG BRH G H
)LIXUBDURPDOFDQEH SOD QVEHDE RHARQF U QWIPELWWRSRO "WLFDV
SLEOLWDERPRR UHFRQKHF LPG®QWILRN XIFQ RIDVDWL PIH Q V@FHL UR V
FRQWUDWBOHRXUKNRRDQRWSHFLDOGIRBBNGLIHUHGQMWUHIE W
SURILVV LTRQDWWX BPRFDP SRXV HD/M Q GIR/ WP GRWYDLR UGV DILRV
SDURGHVHQYR O Y&RHIQWRRH FH V S H F L DIDIEMAMLDD PRIGW/UHD QB B R V
KE GHVHQYROYLPHQWR WDOYH] HYWDJQDO¥R H FHUWDPHQV



YUXW  3HWRDV SIHVHOWYV QD 5HXQ¥R $ XVRIHWRQDGD GD 5HGH 4.DMGBILD GH &RGIS HV H
0 XVHXV 8 QlYHWMVEURV WHD@ DGD QR 0 XWHX GH $UM GD 8 QlYHWMGDGH ) HGHIDOGR &HDLE
0$8& FRPR SDUM GD SIRJWDP D&¥R GR | )UWKP 1 DHRQDOGH 0 XWHXV GR ,%$0 HP

)RUBG] D &HDIE &DEH P HQAIRQDU TXH HWD HXQI¥R DSWRYRX R HQFDP LOKDP HQWR GD  &DUM
GH,QWQS HV GD 5HGH %.DMBILD GH &RBIS HVH 0 XVHXV 8 QYHUAVBURV DR ,%6$0  HDERWGD H

HQFDP LQKDGD SH®V P HP ELRV GD 5HGH HP  IHYHUHLR GH JROM 0$8& 8)&  CH
QRYHP EWR GH

$JUDGHFLPHQWRYV

*UDWLDBRPLVV2YRDQL]DGR|UBO08 DE8QLYHU YV )LIEG®KB@EDEH D WDER
&RPLWUDVLGREERRVHOKWHUQDBIRR&IVDOD ROXVHXH$SQDWRPLD
SHWHU L®FWIFB 6 3HDS D U W L F IFSRBODMRR GHBL Y HOHNWH/\RIPY UR O

GD 5SHGH %YUDVLOHLUD GH &ROH®-HV H OXVHXV 8QLYHUVLWEU



5HIHU-QFLDV

%5%$6 , &RQVWLWXLO$BWLIR, Q%5%$6,&aRQVWLWXLOERQVWLWXLO¥
>GD@ 5HSY“EOLFD )HGHUDWLYD GR %YUDVLO %UDV OLD 6HQTC

*$5&, %8 $1&/,1IHVWRXOWXUBVLGEDM UDWsDJUD® U DU/ D L&D
PRGHUQLGDDEBX®MRR3IWDIBRLQWHH¥RBHILOHDVVDHG6¥RBDXOR
(GLWRUD GD 8QLYHUVLGDGH GH 6¥R 3DXOR

+$// 6 WX DSXNO WXKWHSUHVHQWDG¥ROFRLBOUD Qv DOOIDAA YHLUD
5LR GH -DQHLUR (G 38& 5LR $SLFXUX

/23(6 ODULODDUJDUHWUDGCGHY FREPBHVTXEY B QW RMAXV HXVD V
FL-QFLDV QDWXUDLY QR V«FXOR ;,; 6¥R 3DXOR +XFLWHF

/285(1% 20DUVED:,/621 /\GLBFLHQKHU LMD H FRVL REDAW B QHs
QHDSSURDWIBKW VH U WDMKIBR® F F H&W X GLLAHVV WIRQIGK L O R VRIS K \
6FLHQFHE3BUW Q S 'HF

0,77(50(,(5XVVB®Q77(50(,(RULVWILORDDGLY HWULWELRORJILFDOO
ZHDOWKLHVW QDWLRQV OH[LFR &(0(;

257, SHQDWROWKWODV LBEHEHQWIQIDFERQBG¥RBDXORUDVLOLHQVE
6$17280LOWR@D WX GHHVBORV«FQHWBPSRD | YRHPRO¥RHG 6¥R

3DXOR (GLWRUD GD 8QLYHUVLGDGH GH 6¥R 3DXOR &RO
6,/980DXU FARQGLGRBQLYHUVLGROHY AWV HXX¥QLYHUVLMWEULR)

VRFLRPXVHROBHDBDUIGGBLEORERGHUQRORFLRPRKORJILD Q
S
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$ PHVDUHGR QIGDW LW X*GI/GVDHR) L Q D Q F L D PGIHDANRFO H© HFHWX V H X V
S8QLYHUVL@HVDRRENUVSHFWXADGEDBWLYLGD@MAMGRLYuUXP
3HUPDQHEHNYKVHXWQLYHUVLYWEHVRY¥RDEHUMNRBUDFLBOHXHLUD
FRRUGHQDBREBI Y HQWWRE HV W IDARXS R U W #HY LD W& &G IHATDMMRH
UHXQQRPHVPEBDOEMSUHYVHQGH QWHYE BIXFSDIW RUWDOHFLPHQ)
HGHVHQYROYGRRRWHRXIM VWYREH-%5$0FRQWURKBHSDWULPTQLR
~3+$1 H ILOQODQFLDPHQWR )-1(3

$ PHVDRERPSR\SMD D VVRIV XL GARIQW L GD G DVFR ¥ A U U HELKOH IGHD
$VVHVVREHIDO DO~V W LQDXE/RRQ V W LIAXDWR. G HLXWRH X \-% 5 $ 0
3HGBRIXVIHR/ H BPHR UL B X G L YWREH GDHER Q W Y [RAOHU®AR U L E X®HD O
&RQW®DBQLY¥R7&8 /% FLODPSRMOOD@EBR UG H Q B RWMU HWEHU L D
(GXFD@G¥YWRSHULRIDLVWEIGRFDOBR68 0(&&HM DIDH L/GID®X QL]
'LUHWRRBSDUWDPBEMWRVLFXQRPMR \MRG XFDOFR-Q VW LEWRX W R
3DWULP$QVR pUISFRV VIDLFFIRR QDD+ $1H *X LOK H GPHD FH UBDU O H
ORUHLEPSHULQW HE@GUHHBM-HD | UD H V VWHB XMW R XB\EN LFDQDQFLDGRUTL
GH (VWXGRV H 3URMHWRYV )-1(3

$ PHGLDORRRQGX]EBOPRXVHUOBDRORUHGRFKDXH QWUR ®X]LX
FRQYLGMARWVDOWRXH Y os@®HG DV F XAVDIPU Q K\RXWV W H Q VB DYUHDLW
LQVWLWXQEBOYHVVI5MIUYDNDBR/MS UL P HYMIDXKPDPHVBRPHVVH
IRFRFRPRHVSHF®HUR SUH YV HQWDEWH W XW ¥ R QIDEDIW HWRV HOYCH
SURJUDPB&MRI XBHUPDQHROWXHE HP R Q VQWRDR P H QMW SRUWa QFLD
GRHYHQSMRURVUXPRGERWP XVHXVQLYH UV LOREALIRWLOO/W D P E «[P
UHOHYo@RUBLEORIRWHUPLQLYQYWHUDRDRWW HMXPLRQREHWRULDL
FRQVWUX©O¥R H LPSOHPHQWD®©¥R GH SRO WLFDV S%EOLFDV H

OXVHUORIRS (05 - % DFKDHRAOA VHR O R3))6[& OHVWUH H'RXWRUDQGRHP
OXVHROR3IDWULPSHOR RIJIUDPHB UV *UDGXBRPERVHRORIDMWULPIEQAIRYHUV)LIEG®IGBID O
GRVWDGRLEHDQHLIIR5-A0XVHEHIVWURQRELPQFEIDQUS$E67 OXVHUORIR FX MRGR
OXVHX GH $UWH GD 8)& ODXF DWXRX FRPR XP GRV FRRUGHQDGRUHYV JHUDLV GR



(VWHHOBBRREXPH@WDULQFLSPEVPRWHVHQWBGRRQYLGDGRYV DV
FRQVROLZPRRAHRP tUGD VS UHVHQ WIE®-WHXYH VWDISW HVH Q \WIBRG D V
WHP®HVSLQKRGRGLI FIQQUHQWDRHRQEKRDPH@WHRONUDWDPHQWHF
TXDOLILBWGRQVSDMWRBRED RPLBVHAE OGPRQ VW L WKQ ® RHOWLHG D V
WUDGMPDD© -HWRQFUHMHPVGLUHWHLHMMYDWR HQIUHQWDBRQWR
VXEILQDQFL D3FH QWIRV L E LROLGDRHQ WE DD BV -QEHLRRUL]R GWH V
LQVWLW X F L RE/D Q W|ID®¥ RMD 6 V@R PWX P HV S H F HDOWY P Bl V D
UHGRQGIHPRQVWUIDHWI/AMEFXUXRHVIRULQR GHWR W)GRIYWHQ © ¥R
DRPXVHXWFROHOXBYYHUVLWEERPSD QKD PMHQMRFERQW GQRR
|OX[RGHW UDEDHORKRX UVIR UDQWRUXR/ XGRSDWULPPIVRROpPJILFR
XQLYHUVYWO GRS HUDWHYRSUHVHQRWERP S UR P MHWRD GYDH |
PDLV DPSOLDGR DGHQVDGR H PXOWLSOLFDGR

$VDSUHVHQWIG\HZW H WD BIRGMADAP L Q KSARW V ~YIHQ \HHVP F X U WR
SRUHDOPDWXHGHPRQVWUXBP HWLY D PINQ\B DR QO DGR DV
GHWDQWBDWYVFRQWL Q XLGCSMHVE PDVOER QVLIDPRIYXSDYLPHQWDQGF
FDPLQKRWDGRSDRPRVVRWXDBUHQGHRBRVOLO GIRTXHORV
DQWHFHGHPDOWH@ERVDFKDPBRFRPSURP LAWIRARS RO W XFHR
DVVXPLERPVRFLHGD/GEDWULP$QHRXDBUHVHQWBESRR\QFLSDLV
WHSLFRWFXWSIBREBWYVRDVHFRPSXVHWDPHVDDJUDGHF ISQIGR
FRODERWBSE®RUDEDRKRHPLGFRHVHQY RHOPFIDGRP DG DNVQVW LW XL© - F
UHSUHVHQWDGDV

617(6( '$6 )$/$6 '26 &219-'$'26 $6
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OLFKHARUUHEDHIED$VVHVVFRSWHSMHO D © —+HIWV W L WK FILRWDHML GHQW H
6XEVWIGRXWESQQLFYRBD FIRQWH[W XDRPIRPABQBRUHFRQVWUX© ¥
GROLQLVWRKRWRUQ&GRS U S U %E$Q R W XIRY HUQR (OH
HQIDWIPDRRR -%5$BIQIUHQWWD IHRWUXWXUQLWFRSEHYR® &R
DSHQDVGRIXDGORHVVROBRDXHPSDFMFDSDFLGBHIH F X G4R
SRO WSHEQLFPWRGRWHUULQYRBLROOWUHWD QMMRBRBFHQEULR
GHVD I LIDDGSRIH V H @ IVRIXQ KHRD/O W H U Q DXWHIVY-IAL GRRR Q V W U X DABDV
IRUWDOHFLPHQWR GR VHWRU PXVHDO EUDVLOHLUR

BULQFLSDLVY SRQWRV DERUGDGRYV

e 3RO W1LPBLRQ®HOXVHXV310 OLFKHOHIRU®DRXHFHVVLGHBGH
DWXDOL@P3EMR SDUDHIOHDWHDOLGRQM HP SR IGRAMIROV H XV
HVSHFLDOPWQWHHUYV LIWESRRYVXHVSHFLILFGEMHEM¥REULGD
YLQFXODGRV ¢ HGXFDO¥R H ¢ FXOWXUD



e (FROQRPIGRWXVHXWMP GRVRFRNHQW GHVXIDSUHVHQWID ¥R
(FRQRPARYXVHXVLFKBOVFXOALPSRUWGHPHDVXRLEBSDFWR
HFRQIYPGEPRWLYL®EXETHZWEWD/UDXVWILIQFBYWLP(IO@WRXPHQWRX
TXHPXVHXQ¥RV¥RDSHQDIW DVWRDODVYHWRGBHGHVHQYROYLPHQ
HFRQTPLFR H VRFLDO

e SUFDERXORDB)RPHQWRUHSUHVH@RD-QWHDOERUGRWQRYDYV
SRVVLELOAGDQESHMIM UFRRHIXODWRWRIPRH QWERXOWXAUH[SOLFRX
FRPRDV LQVWLWS3RG-HNVNHEHQHILBIHPHFDQLVIFRYPR XQGRYV
SDWULPREGRDWGIRZPHYWRHQGBBUODPHQWDWHW VD O WHX
LQVWLWXFL RRDPRIOQRPX¥R XNKP SU« UHT XLWALARSDDDFHVVDU
HVVHWHFXUBGRFXP &13RXXPDIRUPDOL |P@®F®&BQWIDRVWUXWXUD
XQLYHUVLWEULD R DFHVVR D YHUEDYV GLUHWDV WRUQD VF

e ORGHORWHVWYRIGLVFXDSR\DVLEL GHSDWGAHERE2WIDQL]DO© -HV
6RFLD26VH IXQGDOGHNV SRIXRLYHUVERERDRLQ KHOWDILO D]DU
JHVWYRDQFHIORDE WDEHRIFXUVRYHUDMGBRLGEHIGPLQLVWUDO¥
GLUHVWQDWUHWDYORRROWLBOURD/PLQKSRD/UIRUWD CHAHVUWE&R V
PXVHXVSRUW DEDNGEQ VWLVEXNYEHOF RQWUDPHR HOKRMDGHTXH
VXD UHDOLGDGH

3('52 $8*8672 5(6(1'( $025-0 75-%81%$/ '( &217$6 '$ 81—...2

SHGURRULP XGLWHR&GHUWORX{ADSHUV SHMWFQHADVFDOL]DWpU!
DSUHVHQWBQGSRH® PLVV¥IRR7&8 VHXNQVWUXPHRWRINQLVEB8RYV
DWXDCBAHRPFRPRGHWDOKRPRA&GWRWUHIRRMGEHVGREUDPE DML WRULD
UHDOLBH®P J¥QRWVYXVHXWGHUBPWHVSHRIXQLYHUANUBRNMNUG¥R

ERQWHGWRXGLWRIURLOGLWWRHRE LIBDBURWUEILBR-QGRIXV H X
1DFLR®IFPO 2 7&8LQLFIXPOILVFDOLPITEAMRQJIHPWBYDODDU
VHIXUDQOBVWHRSUHVKE¥ERDRSDWULPRRYRROUWRERXDUGD V
XQLYHUVLGDGHY IHGHUDLYV

2 $SFPUG¥R HDV OHWD3HG GRHWD OKRRW UD EGERKEBUHYV XOWRX
QGHWHUPLGBMRERUBMXPRODGRFO¥BREDUBMRRYHUQHRKGHUDO
HODERUDGR H DSUHVHQWDGR DR pUJ¥R H TXH DV XQLYHUVLC

'LDIQuUVWEHBOIABWDSHDPHGWRS O KBWRL W X DERYR XV H XH/
FROHOXRYYHUVI2NVGUDDYuUVWHFRAEARXHQELWHSUHFDULMGDGH
LQIRUPDOLGDGH

2UODPHQSMR. PHFDQLVEBYVIDGHQW HILPDDQWIFXUNRSYHF ILFRV
SDUBRVPXVHXQDPDWWRIUOBRWEGDHEQLYHUVLSDGUWRH VW DIFR X
GLILFXGGEDDBWHWRHDWHRA XV HXR IPX L WDH/] HVOHHY VB £ O XHB R
UXEULFDV JHUDLVY GH PDQXWHQO¥R RX H[WHQV¥R



e 6HIXUDE®WHYHQOMF -Q GLRY/O H P HRODITRVH V WHHR L V FHR V
REWRNWD OYDWHERPEHL $RE%VWRBDSRQWERPIREUHDD LWU WLED
H GH PDLRU ULVER

e 3HVVRDHI X O D DV]DAX BEEMRU GHW U D E CROKIRD J Q 1 \DV8 RFORN R K
PXLWEPWKVHXWQFLRQBRSHQGHBAFRO XV LY D BHERID VL \RXD V
HVWDJLEULRV VHP TXDGUR W«FQLFR SHUPDQHQWH PXVH}

e —QVWLWXFLRQDRUPDE®DIMDBULDOERVPXVHXQYRVFRQVHOKRYV
XQLYHUVLAMEQVY R WHDRI HO HHN.VWBPDWRDWY¥RGHLUHLWR
R TXHPSHGH R UHFHELPHQWR GH UHFXUVRV IRUPDLYV

e 30DQRWHROpPJLORE RWIDAS O H P HERMDOQIRW H R O 1 ALRF@NR URP H
(VWDWXWR GH OXVHXV

e ORQLWRUDPHQWREHQBBHBED GRIGHVHP SHYKBDFRP SD QXD U
JHVW¥R

(VWDGOR/ XDIHGUR)IRUPRXHR 7&8HVWEDIDVBHPRQLWRUDPRQWR

LQVWDXVUHDWRUUG¥R 7&8 3OHEULRTXHV
XQLYHUVLEBBPIGVWYRHFHEHGBRXQLFDSHWMD W XD OR | DW D WXV
FXPSULPHXHVRPNVWIOOHQIDWIPRRREMHWRY&REQF R« SXQ LPDV
LQGXDPIPHHOKRGDIMHVWHREPDXQFLRQPRBRP SDUFHQRLIEXYV FHR U
UHJXODUL]DO¥R

/e &—-$%$03263(//$1'$ 6(&5(7$5-% ('8&$%.. 583 (5-252
0-1-67<5-2 '$ ('8&%$%..2 6(68 0(&

/%FLBHOOD QUGB UHVHQWBOERBRHWOK(®XFDOBRSH U LR (&
DSUHVHDRWHRXS R&/RYIDQ L VWG HR D Q GIRV& 8HD WD © - HWP F X U8R U D
DSRLDU DV XQLYHUVLGDGHV H R FDPSR PXVHROMJLFR XQLYH
$©-HV GR 0(&

e &RPLVVESRUPDQHQWHLGHVWDB FEX LD O¥R GD&RPLVV¥R
3HUPDQHOX-DWL G LV MREILEOAH X\MHGHUBRPRXP PDUF@&D
LQWH U O RIEDVGROK & HDW Q VW LW KELVSFOR P L V WHIRRV U D E D CSKCOUEDR
GDU YLVLELOLGDGH ¢ SDXWD GHQWUR GR PLQLVW«ULR

e 'HVDILRWODPHQWHDMR2KEE $ UHSUHV HQ/RD@WHE R U GRRRP
IUDQTXBITRHVVRURO D P HQWERI[ISID LBRRP SOH[LGDGMHW 2 R
2UODPHGWR.XVWHLERD S L WIXG L VW ULEEKXUWYRXYQLYHUVLGDGH
EDVHDRIDIMR UL W D UQ RPHRDMEHD O X QRR'P R WP X VHXQ¥RIJHUDP
PDWU FX®DWHWDPHQWMMFDEDPQYLVLELGIHBGBOMWULY:FLD
PHQFLRQRXR 0(& HVW XIRD P DA/HL Q FO XIQG L F D GRHFKKO WK U D
H[WHQV¥R QD PDWUL] SDUD JDUDQWLU ILQDQFLDPHQWR St

e )JHUUDPHQWDV GH $SRLR



e *XLDGH&DSWD@WHBHFXUVRW(& SRPHLRBHFRQVXOWRULI
HVSHFLDCHBSADR G X ] LXQRSRX L B D UDX [ L OR\XIW V W RGIHH V
PXVHXVWQDYHJDBHPBYYHURDWGENLQDQFLD POIBWR
LQFHQWLYR HPHQGDV HGLWDLV LQWHUQDFLRQDLV

e 30DQ@XVHROPIZFRWURLBEPHODERUD®MRUID RBODQRYV
PXVHROpJLFFRYV-QIDVOD FRQVROLGDHOFERUHW S0 H B
HODERUDO©¥R H PRQLWRUDPHQWR GHVVHV LQVWUXPF

e 3DLQHO GH OXVHXV GD 5HRFID GRCHR FPOGDVWUR H DW)
GR Q%“PHUR GH LQVWLWXLELIHQFREDBRO udJ I5SHIBWH )HGH
(GXFDO¥R FULDGR HP H DWXDOL]DGR HP

&(-$1( 3%$&-1-4($/ 081-= '-5(725%$'2 '(3$57$0(172 '(
$57-88/$%.)20(172 ( ('8&$%..22 -167-7872 3$75-0-1-2
+-675-8&2 ( $57767-&2 1$&-21$/ -3+$1

&HMDIXHQLILUHWEBEBSDUWDPEBWR/LFX QRPN R W RG X F D OR
~3+$1IWURXJISHUVSHEDEYB VHU YORSMRVULPEROR XPIVEI QWL GR
DPSOM VXDDO®HYV W IIRRXO H Y GDFAPO WHEDWHWEHJHMVHUY DO ¥R
GRSDWULP FQORVEWDYLOHDRFRQWULEGR©SRDORPRDXWDUTXLD
UHVSRQVEYHO SHOD JHVW¥R GHVVDV SRO WLFDV

SROQWRV GH "HVWDTXH

e —QWHJUDBWR UHL-DRD W H $LELQJ H WURHWDY D DXHRIH V WEIP X V H X V
XQLYHUVLOQWRGHR\MHSDUDULGDPR@WHUYRLFRDWHUGDW
SUEWLFDV VDEHUHV H PHPuULDV LPDWHULDO TXH HOHV

e )RPHQWRDSLODU LSGIMDELHW FXREDSBA-3+$HPIRPHQWDUH V
HGXFDWHLGBYUHVHUYIDXGMRH QKBEBSLODURGDIEMDX HDWLQMD P
GLIHUHQNHWARQWHYWRVE UM O L TUMHEBHK QLYHUVLIBGBUHNLYV
FRPR SDUFHLUDV HVWUDW«JLFDV QD SUHVHUYD®O¥R GR SD

e )RUPDGEHRLGDGQBHVWDIFKRDS UHVHU GHOERUQRR& XPILP
HPVIPHVPRDVKPPHLBDUDHGXFD@¥RSDUWDPFXQMWA®BLULJH
'$)( Y-RV PXVHXVQLYHUVLAVRPRDRBR W p BILRW L O H $IDIU®R V
SUEWGED X FD G¥YRV UL P FRIQIHF W R PRE@K H F L PIHFD/BR:F R R PD
FRPXQLGDGH H[WHUQD

e 4XDOLILBD®¥RVVBRQD®PDSURILYVVERRRQWI D M HWFQRIR D
~3+$1WHQIBWRXD G P QRYR/ R F D Q WRLHOWDUIH R UBIRXS R U W &@RL D
XQLYHUVL ®@DGRVYPDOYR QRYRVXDGURW«FQLFRXVHUORJRYV
FRQVHUYDGRUHV DUTXLWHWRY TXH R SUPSULR -3+$%$1 H R



e &DSLODUDGWGEGHXIGDWQM¥IRW KB HRS@EMOR O D E R USDHAMEBBH W ORF R X
SDSHOWUDVGOWER YHUVLIEIBORWHCRERDWULPHYSRFLDOPHQW
HPWHUULWQGBIBRVYHVHRQ®DER-SK@LPLWOGIDUHWRUDWL]RX
TXHRWXVHXWLYHUVVWRXYQEDPHGWDIDYHQWHIUWLHFPRQKBY HU
HVSHFLILFG&RBODWVYLPDPRIERBY VVHHQWIGGRH Q ACHXU J-Q LD
HVWUHRMYDORYWLBFDGHMMDDN XSHULQWHMHEZWIOFEPRNY D QGR

LOWHIHBWLYDRHVQQWM VWLWRROLNWHHADFLR GHODWULPIQLR
&EXOWXUDO

*8_/+(50(( /$&(5'$785/025(=5%$*(5(17(2 '(3$57%$0(172(
~1)5$(6758788F (&12/2*-$628&-$-% )-1$1&-$'25F (678'26(
352-(726 )-1(3

$ IDO®HXLOKHORHHUBRIXPDGDPDLEJXDUG DFGRIDV LG H RBOGR O
HVWUDWKHYARSHQKBORQHSRILQDQFLDMHHRMWHRQWRW XV H XV
XQLYHU YV LBAUDMLIRFOM VSRV LD OB ISQWWIRYG LWMRED G $FHUYRYV
(QW U HWHDXPVE EDHE UXRSDUELJUTOBIR QW XRHGHV ®ISULP HHLG DO ¥R
GR JUUXP HP D LQVWLWXLO¥R HVWHYH SUHVHQWH QRV G

$ &KDPDGBEMEONFD(3*XLOKHGPAWD WKKOPDGRDEOLRDUDHVWUXW X
GHBHVTXLYWFXSHUBDR¥RVWUD GWFHUYRDUBRSURDPB®UN —QIUD

ODQOBBGDL(HP HFRPSRVVLEL@GHGDQEDP B EWRRMKDP DG D
HP

e 9DORUMHNGLWRW DOL]RXLOK-HAHQGERHRULJL QD ORHDSL B
PLOK-HV PDV IRL VXSOHPHQWDGR GLDQWH GD GHPDQGI

e (OHJLELOLIRIGHSDUWLFLG\DWLW LS GW ILHFPYR O p H BBV
~QRYDO¥R -&7V WDRMRVRLEOILFDEDY VHP ILQV OXFUDWL

e 2EMHWERRHFXUVRAHFXUWMRYYR UHHPER O X QIBEM UG LG R
GHVWLQDREWBW QIUDHVWLTONXIBEMRXLSDPHRRRIYXUDQO©D
FOLPDWLFRQ¥RGRHIALGDERRELOLWWYER LFRTXLERVOL]DQWHYV
PDSRWHFDV HWF 2 IRFR « JDUDQWLU D LQWHJULGDGH 1|~

e +LVWUULARPKHUPMVDDXWRXWHRPDLRWYHVWLEBKQWW GUWL D
)-1(3IRFDGHRIFOXVLYDPR@FHUYBMPRQVWUD Q 8 R R P O5GRD
LQYHVWLPHQWR HP FL-QFLD H FXOWXUD

¢ LPSRUWDQWNWUD)-1(3IRXKPDGDSDWURFLQ®RRBDYHHVVH
DSRUWG®D QFHRUIXR GDPH QDD UD QW HJIHY HQNRRWH D O LFRER
TXDOLGB®BOIRX HUHJLVW UOFPRYU D G H F L HH/GW RD. VG GHOT X L SHD
LQVWLWXLO¥R HP HVSHFLDO D *XLOKHUPH 7XUOH &DUOD 6R



&21&/86..2 ( (1&$0-1+$0(1726

$PHYVDHGRMPEDGHQIPAMIP ERBRPHQEL£ GIRR XVHXWLYHUVDW®GIDR YV
VHMMHUDJLO LRSI HQWIEEQVY W L W XHIXRPPIRY LPHEWRUGHG@GD GR
LQ«GLWR HQWUH RV pUJ¥RV IHGHUDLY SDUD UHYHUWHU HVVI

$V QWBDMLVFXVDISRQMDUDX D WIILRO DIKHMNG D P H SMEN X W X U R
GHVVDV LQVWLWXLO®-HV

~QVWLWXFLR @D®UPHERER¥ERVHXWFROHGRWRUIDQRIJUDPDYV
XQLYHUVLVWRESDNRWRURBHPLVVBWLQVWLWSHOPHVPHER YLV YHLV
SDUD R RUODPHQWR H SDUD RV HUJ¥RV GH FRQWUROH H JI
6HJXUD @OBU R W HRREERW.DIF - Q GLIRIW FRIYS UL R U L B BGRIOX M D
LQYHVWLPRQVWRRHIHILSROIRSHILQD QFEBGRKDPDGIMVEOLFDYV
GD )-1(3
&DSDFLG®HEHYW%XR)HFHVVEULR®L CL\HD X L SSOWITH O D E R UBK ¥ R
SURMHMVRIVSWD GHR HF X UWRN HUD QGR{SHQ G - B FLMX V& R D
RUODPHQWR GDV UHLWRULDV
&RUSW«FQLFRPSOLDE®ERTXLSWYFQLERWYXVHXVXP SDVVR
GHFLVSYBDXHDVGLUHWHOJHER UDIGNDEDRO FDQ© B ®XW - Q BIHD
SURILVV IHREHALD OLHVERM DD JL O LERAPHRF D QL VB RW VW ¥R
SUHVHUYD®¥R H GH FXPSULPHQWR GD IXQO¥R VRFLDO H FlI

2 GHEDM®FHUUFRR RXP DS H UV S HRWLLYR ¥ BWDF D SIDOIRQ ¥ Q BIRRY
UHFXUMBRYL(HSHGD VSRVLRMREOBHP R QVWIHIEDSO0 (& —%5$0
H-3+$1uVLQWHJIJUGRWR ANV 2YRDQL]DGRYID DIUDGHF Y \RV
FRQYLGDGHNGRIVUW L F LFSHDVESHRU DPRMR VG LEO RUGWHU L QVWHW X F L R
FRPRFDPSRXVHROpPYDRERHUVYMWM WBR HUWPGRQKRRQFUHIWRV
GXUDGRXURV SDUD RV PXVHXV H FROH©-HV EHP FRPR SDUD
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2 SUHVHQWAXPHQM/RDHODD\DSULQFLBQLRUPDGHHYVLIKWYV
DSUHVHQ®H@GMVEXQBRQWINQLY¥R&8SRBHLBRSXGLWHRMHUDO
GH&RQW URWHURHRG URK I X VBHRVH QSR ULB XUD QW EBDUWLFLSDO© ¥|
FRPRRQYLGPIBRVDHGRQGD/WHMR QD QF LD RBGHHRRIRH GHBIX'V H X V
8QLYHUVLWEYDRVREHUVSHFVQIRYRYPUXBHUPDQH®NONVHXV
8QLYHUVLWEULRYV UHDOL]DGR HP JRUWDOH]D

$ DSUHVHQWERYKRBRBXFRPSHW-QFRD&8 VHXYQVWUXP KBGWRV
ILVFDOLHDOBR XDBOFR VED|DAUHODFLRIFBOBPSRXVHROuBRPR
GHVWDSIDUURDVG HV D IHRWUNBW LLYDH/QW L IQEDHO/RWR DQFLD PEK WR
PXVHXWLYHUYVLWEODULVRMWRGR &@8UHIORMRP SURP ERPRFRQWUROH
HIWHWPRGPLQLVWUYWIEDIRF®HBHDQPSRUWGIDFHY WX¥EGH T X 05GID
LQVWLWXLO-HV FXOWXUDLY TXH XWLOL]DP UHFXUVRV IHGHUI

,, &203(7E1&,%$6 '2 75,%81%/ '( &217%6 '$ 81,..2 7&8

2 7&8DWX¥RPRUJ¥GH RQW BHRWH WBPRQL¥RRPVXDVRPSHW-QFLDYV
GHOLQHPRIDR/SRUWPOWHB®WHJIDE EDVEHY XMDWXR@HQFRQWUDGD
SULQFLSD QBP&ERQWHVLWEXGBWRIO &) PDLNVSHFLILF HRNQUWHH
RVSUWV D TXHHVWDEHGHHFHPR SR QD W X UGHRPR QW WHHR®WH U QR
&RPSOHPHQWDDPHIQWH QLER7 &8 /HL $WRMRUPDWLYRYV
LOQIUDOHUMLEHILPHQWR/ HU®R7&8 GHWDORKDXP\DWULEXLH-HV
SURFHGLPHQWRYV

$VFRPSHW-QGRZRISRVMRXP HVFRBORSOIRQFLGISUEGIRLSXDPHQW
VREDBGPLQLVWHGRRBE® TXDOTXRWW «R)PGKHED MHDF XUVIRGEHUDLYV
HQYROY NG IQLTHEP XVHXMILYHUVLIWWEAUHRMERRIHUHQFLDP
YHUEGMMQL¥RVWY¥RMHEWRIMXULV QLD¥REXPR@GBEW XD QS\RRJ
RI FRXVHMIRUQLFLBWLSUXD QWRSBSURYRFOXPR GRLRQBRBRR
SDUWHYV OHJ WLPDV

'"HVWDFDVPRBLYVSRVERUYWR i RGDR) TXHDUD@WXIDOTXHU
FLGDGSBUWERR WALWWRRFLBREYRQGLMPOOMRLWLPEDD@BHHQ XQFLDU
LUUHJXO D B XKIGPHIHD\O ISHQ MRV U L E X@B.E QWA QL¥RRQIHULQGR
VRFLHGDGH XP SDSHO DWLYR QR FRQWUROH GD JHVW¥R S¥%E
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3DWD FXP SUU VXDV FRP SHAMQHDV R 7&8 HP SUHID XP D V«UH GH IOVWAKP HOWRV GH
MDA DS¥R TXH SRGHP VWU DIWKSDGRY HP - GIHHOWMY FDWIJRUDV GH SIRAHWRV H
DS HV

hy 1,326 (1 352&(6626

2 V SLRFAHWRY GH FRQAR®! H WLOR TXHWDP MIP QR 7&8 LOFOHP
D &RQWVRUWEQEUDV $YDIDEER DQXDOGD JHWWR GRV DGP [QMADGRUHV SYETGFRV
E 7RP DGD GH FRQAV 3WRFHWR IQWIXWDGR SDUD YHULIFDU D UHVSRQVDELOEDGH GH
JHWRUHV SRUDWRVRX RP I HVTXH UHVXGMP HP GDQR DR HEUR
F 7RPDGD GH FRQEWV HVSHADO 3WRAHWR SDWD DSXWDU UHVSRQVDEIMGDGH SRU
LUHI X@UGDGHV TXH FDXVHP  SUHM] R DR HEUR  HQYROHQGR JHWRUHV RX UHVSROVEYHY
SRUUIHEXURV SYETRV

" (10el &$6 ( 5(35(6(17$%6

$V GHQ/QADV H HSUHAVHOEDS HV FROWMIXHP [P SRUBQWN P HADQMWP RV GH
SWRYRFDEYR SDUD D DIXDE¥R GR 7&8  SHUP IMQGR TXH D VRAHGDGH H RXWDV IQWMIXIS HV
WDIDP  WHIXOUGDGHY DR FRQKHAP HQR GR 7UEXQDO 1 HWHV SIRFHWRV R
REVHUYDGRV DVSHRRVFRP R
D / HIMP IGDGH FRUHVSRQGH ¢ DSWE¥R MUGIFD FRQIHUGD SHD &RQUIMIGKR H SHD / HL

D GHWLP LQDGRV VXMIMRV SDLD SLRYRFDUD DWDEXR | MADT] DWUD GD &RUM

LW¥RV H DXVRUGDGHV GH FROWRG! IOMIOR H H WLDR  UHSUHVHQWS HV H TXDIXHU
AGDGY¥R SDUAGR SROAFR DWRADE¥R RX MIQGIFDR GHQYQADV
E &DEWU WIRWR SDD GHY/QADV 3DWD SLIRWMIHU RV GHQXQADQMY H JDUDQWU D
HHWGDGH GD DSXWDE¥R 2 MJI® « P DOWGR DW D FRP SLRYDEXR GD SIRFHG-QAD GD
GHQ/QAD
F ([DPH GH DGPMMEWGDGH OHUIIFDE¥R GRV HTXMWRV IRPPDV SDD R
SURFHWDP HQR GD GHQVQAD RX IHSUAVHQWEIGYR $@P GRV FUWURV GH GUIMP LGDGH
VXEMMYD RV QRUP DWYRV DIQGD GHIQHP FUWURV P DMUDY FRP R SRUH HP S® TXHD
SHED VHD HVAWD 1XQGDP HQBGD LQGITXH FOLDP HOW D IWHIX@UGDGH WDID IQG ARV
P QP RVGHFRP SLRYDEXR HWQKD SHIQ-QAD FRP D FRP SHWQAD GD &RUM
G ([DPH VWXP £UR $QE@MH IQFADOGRV IDRV SDWD GHAGIU VREWH D QHFHWIGDGH GH

DSLRIXQGDP HQWR GD | IVADT} DE¥R

.., ,167580(1726 '( ),&%$/,=$% ...2 (63(&*),&26

$O«IERWLSBMSURFHWRSXWLQIQDYWUXPBEAWWRAD O L HR¥ R
ILQDOLGDGHY GLVWLQWDYV



D/HYDQWDPRBRMARPREMHWSIWYRRR UGIRIQKH PHRWU JD Q L] BIGR¥ R
IXQFLRQDPBEWRI¥RN HQWLGDED-D/GPLQLVWGDWBRQGLUHWD
IXQGDFLRIRD/BRGHUIBW SQLY¥REHP FRPRGH IXQGRYQVWLWXL®-H
MXULVGLFVRYWNGHPORIJUDBDRMHIVWRYYLGRBHYQDP HEWD DV H
DVSHFRARYWEEHQDQFHRUEFDWP HQWREBHRYD F LR § DWW R Q LBIHLUY H
WDPE D UDGHQWRIENMB@HRM FDO LHID®PRODUDE L OGGDHEHO L] D © ¥R
GH ILVFDOL]D©®-HV IXWXUDV

E $XGLWRULD 3RGH VH GLYLGLU HP GXDV PRGDOLGDGHV SU

L$XGLWEBHRIMQIRUPLODGBDPLQQDAHID O LHEDDOGHILWLPLGDG|
GROVDWBWHVWEFRVHVSREVEXMHEWRVLVGROR RFDQGR
QRV DVSHFWRV FRQWEELO ILQDQFHLUR RUODPHQWEU
LL$XGLWRBHDDFLRXD/FDYDORMHVHPSHGQGRRIUJ ¥RV
HOQWLGMGEHVVGLFIBHHPEBRREHVLVWHBDRJIUDBLDWRMHWRYV
DWLYLG@RGHVQDPHWWRNEOWY SHFWHRIVRQRPLFIHADBIH-QFLD
HILFEFLD HIHWLYLGDGH H HTXLGDGH GRV DWRV SUDW

F $SFRPSDQKDPHEDRPLREMXGLWRDVDHDOLPROGR QBERIXP SHU RGR
SUHGHWHUP(UO@PGR®D OHODOLGMHGBIHILWLPIGRDOWREHJIHVW¥R
FRQIRUPLGDGH H DYDOLD R GHVHPSHQKR GRV pUJ¥RV H HQ
GORQLWRUDRFHRPMMRAPREMHWHYRIRFRPBSULPHEPWRIOLEHUDRO -HV
7&8HRWHVXOVGEBOBDYYLQORVHIXUDOQBXHWHUPHWROULEXQDO
VHMDP HIHWLYDPHQWH LPSOHPHQWDGDYV

H,  QVSHCBARLOLFD@WBXS RRLVV - HUDFXGHVQIRUPD AHWNWODUHFHU
GuUYLEBRYSXUBPHQZQRXMNSEUHVHQWRO HMRHID O LGMOMH WLPLGDG
HCHFRQRPLFIGEHDAWHRYWO GPLQLVVWHGIHHOWRRGPLQLVWSDWAYRINGRYV
SRU TXDOTXHU UHVSRQVEYHO VXMHLWR ¢ MXULVGLO¥R GR 71

9 $78%% ...2 '2 7&8 12 &$032 086(2/*,&2

$DWXDOCRREQRFDPSRXVHRO USSR BEW HAL | HU HDQM R V XW Y QHWPR
UHOD®BHKRQIRUPLEREVHUY GORIRDUPDWJIBIUNHIXODPH QWD QMAR
RSHUDFLRQDGHGBEBHHEAKRHVXOWDGRNQO©DHRIMR QD O P HW H
ILVFDOLIPREGHPHQRDVSHFMRWR RFD GIRE URFHWWHRAMW U XVRXU D V
ILQDO VMRIEBPBYRMHVXOWDBBYVFWRBRO WLABDOLBENMWIXVYYR
GHWDOKWWGRV®YSULQFILBSWELNO L HDI-KNVGRM HY EMRHOMW KM R
PXVHXV HVSHFLDOPHQWH RV XQLYHUVLWEULRY IHGHUDLYV

9 35,1&,3%$,6 ),6&%/,=$% —(6 12 &$032 086(2/*,&2

$ DSUHVHQUOREYRUXBHUPDQHEWXVHXWQLYHWEZUELRYWDFRX
DOJXQ@DBDUFRNXHLOXVWINDWXD @R/ &8 QDEUHDLQINVW LGERVHWR U
PXVHROMILFR



(P YLUWGRHF-QORIRXVHXDFLRQGDERLYHUV ) EBHAUWB RS L RS H
-DQHLHMR R7&8GHWHRBRDQHDOL]|GPRERFDOLGHIMMROQWDPHQWR
FRPREMHWHYHRULIDM RO GH® Y HIXUDE&RS D WU LPIRM RV HX\RE
UHVSRQVDEIGHpWDBERRVXHOQWLGDBENUEIHW FRPRLGHQWILRNVNFDU
SULQFIYINVIFNRGERUWXQIGGPIGGIKRYDB VWSHRWULPRRUG®GDPHQWEULL
GHVVHVY HTXLSDPHQWRYV FXOWXUDLYV

$RILQORVUDE BGIKKRDQWDPR WR R$FPUG¥R

788 30OHQEH[RHGGHWHUPLQPDUWDKXHRVUUIJ¥RWHVSRQVEYHLV
HQGHUHORWUHPFARNDILOLOBRE W SGIWR YDQWDPHBRFR PR
DSUHVHQWDR/ VHEX)QMPODGRD©¥KRD UDXPSULP HEDVW@RI OLEHUD®© - HV
(P VHTX-QR'MHHFUHWR LQVWRWXXS®H UDED@KRHUPLQLVWHL
*7 GRUXVHYWGHUBRRUGHGBHG® VHLYGAMBUHVLGBE@FEHS%EOLFD
$SUDUHDOL]®BIWRVXBRNV T X MBSV HV WLY QMR H WXV HR O pRL F R
*7 HODERRIRKV S HRWDYR$O¥RHUDMR3IOD GREO¥BROLQLVWD LR
(GXFDO¥R 0(&

'"HVWDTXHXWRIO (& « RZQLEBIJ¥RXHDO«BH.PSOH P HRNCIDUG R
$O¥RHUDIHYWDPEEXPSUWFIRPXPSODGQR) O¥HRV SHF (VFRD WRG £
GHYLGRR Q¥%PHUBH PXVHXWQLYHUVLWEGHBBH[VY VW HQWKHV
FRQVHTXHQWNPRQQYFHXODRIRE HUHSUHVHRWIDR 8 B LR WAV
PXVHXV IHGHUDLV FRPR XP WRGR

'VVRRVWRRUHIHUS@®RVERYOYIRUDPSUHVHQI/WGRNDSURYDGRYV
SHORFUUG¥R 7&8 30HQEUKRGHWHUP DQLRXY W D X GHO ¥R
SURFHGWRFRPSDQKDPSDQMIR HUL | L FORFXR S U L P HEODAPRY W [B\R
SODGRDO¥RWXDOPRGWRFHEWRRPSDQKDPHAQWR

L Q VW D XSUHBRU U G ¥R 7&8 30HQEVHRQFRQWRVB XR FLFOR
VHQGRHR RFLFIRERQFOXRRPRH[SHGLORR UG ¥R 7&8
30HQEULR TXH DWXDOL]RX D VLWXDO¥R GR FXPSULPHQWR G

9 $&+$'26 ( 3(5&(3%—(6 '$6 ),6&%/,=$% — (6 12 &$032 086(2/+

$SUHVHQWYB VHQF LIBIKIVGRR/HY D QW D PHKDCR. HOPG R 7 &
HP UHOD®¥R ¢ JHVW¥R GRV PXVHXV XQLYHUVLWE

D$XV-QEHRUPDOL]DO¥RRRXVHXWLYHUVLMEWURRRAUD P
VHPXP LQVW U XPGHF WIRD ®RB P OROT X HHH UDQ VW D E LI® X G DGLH D
DGPLQLVWUDWLYD
ES5HILPHQWWRHHRDWRIDQRJIJUDPDQ¥BRVVXHRJL P HQOMRHHW Q R
Q¥RHVWWRRUJD QR JUDILE VW LWKRQ@WR D UR DHFGRH W R

F3ODQHMDBPKOMRROMNILFRGR®?XVHXWQLYHUYV ISRVWY IXR\P
SOD@PXVHRO pJILERW U X PHQWWHR BSIDDUD JHVWHR WUDW&HBLFD
FROH©-HV H DWLYLGDGHYV



G 3RO WAHIURWHGMBRFHUYR G R\WP XV H XYL Q FXFRO\D
XQLYHUVLGHRHDUBRDPXIPDSRO VEIHSD RW H®MRHVHU Y D
W«FQLFD H[SRQGR RV DFHUYRV D

H 30DQRN6HJXUDB EFCH U DF LD GRPXVHX\WLYHUVLWEUL
Q¥MRVVXEBDQRVHIXUDHQEBMPHUJ-QEHD[D FRRHEHHV
YLVLWDQWHY YXOQHUEYHLV

$GLFLRQDOWHIWED LRRDFKDGIRKWWDQJHQRLIDPD QFLD BRYWR
PXVHXV XQLYHUVLWEULRY IHGHUDLYV

D,QYLVLE LXOLGEDRGH) WHE IRWDPIHUDRGH Q W L | IXFPROR X\WH- Q FL D
GHQGLYLGXDEDLGB®SRGRPXVHXWPUHODEOWRIVSHEDYV
LQVWLWOL@WR QHG®RXBIO L PLOMDY L G H Q F LRDRR@W U-RDD H
WUDQVSDU-QFLD GRV JDVWRYV

E 30DQHMDPIHPQWRGR GRPXVHXWQLYHUV ILWGEHURYR
SRVVXBRWR Q FRSMLUEDO D E REMJWS SIOD QHMDRUQWRH QW EULR
GHSHQGHQGR GDV SULRULGDGHV H DORFD®-HV GH VX
F3RXFBYLGDGEGHWWRIHWSRQV ESHSVMLQV X ILFIGHYEDRQ RV
,QWHUGBGRY GRWXVHXWLYHUVLUWEHURYR GHQWLILFDGR
FRPR8*5V VHQGRXH GHOMQGLYLGXDO V]DHP\BRSB,
SUHMXGLFDQGR D UDVWUHDELOLGDGH H D DQE£OLVH Gl

'LDQWHV\RE VH U YDXWHDO®HY LV L E L (RIUGEIDGHH Q S\REGELAD U U HW D U
V«ULIFRQVHTX - QFUDWVWHRLQDQFLDBREWRHXPRPSURPHWHQGR
VXIVXVWHQW D EIDSIDFD G SIH U D8 YR J X U D Q\DVAR Q W HEIW R D V
FRQVHTX-QFLDV SRGHP LQFOXLU

D'LILFXO Q@DID-B WD®RBRFXUWRYGDGRODVRE RNV B RV

IX QG ¥ DS W DERIF X UW[RWHUWRVQBDULWRPSOHPMHQRYV
DW UDSDRYBDRWHQ BSIDLAH HEWY UR F L Q B 8 RRRIAFS D URV
DIHQWUHIW SRQVSHOROB® DPHQWER. VWU LEXH@MRXUVRYV
RUODPHQWEULRYV

E 7RPDG®PHHFLVSRHMXG *HD/GADRQMRBRVVXHOIRUPDO® -HV
SUHFLSDVDBHFL&REUHQYHVWLPBQRMRNMWRBQXWHQO¥R
LPSDFWDQGR D HILFL-QFLD H D TXDOLGDGH GRV VHUY
F&RPSURPHWLPBIWRQRPGH SHQ G -RUFQDP H Q@ERIDVDD
FDSDFLGDRBWXVHXFHLQRYP GHVHDGDSWDSLGDPKQWH
QHFHVVLGDGHV GH VXDV FROH® -HV H S“EOLFRYV

$VVLPRQVLGHRBIEDIRRGUHVHQWBLGEYHRUDIPFGHQWLISADGRYV
ILVFDOLGHGNMRD QWD PHRQWR WHP VMHOVSHUFHS GRSWRFHEBWR
$FRP SD QKD PHWXYIRO PHHRPXH VRS LQGLFDXRRFHQEULR
GRWXVHXWGHUNREUHWGXRBRXVHXXYQLYH UV LW 6B IURML\D G/TH
PDQW&MHPHOKDDXHDGEHQWLHRFDGRLIHVWHQWDSRVG®RBODQR
GHEO¥BRUXVHXYWGHUWHYLGIRSURY B 8 B/R 8H P HVHSURSB U
GLULRWULV AFOF KD @RWR QW MERW DQWDPGHWRYHULI L FBHIH
LPSOHPHQWRS@YRPRQGDQFLSLRDOXSRGIB H HUMRDP DH[SOLEFDU
PDQXWHQ®O®¥R GR SDQRUDPD DSUHVHQWDGR
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$ SDUWIDDWXDOG¥RVGRLSULPHLBRFMOBR S URF H\DWRX 6
$FRPSDQKDPBRWFD @HSO¥RBRWXVHX\MHGHUDLBQLGDBH QLFD
UHVSRQGEBROR FHWWRRQVLGHURGE RV L E RUICDPGIHD REXN.BQ F L D
GHRUPDOLHDEIDRO B HVWH¥RRUGHGR®XVHXMGHUDRRBDXWDYV
SULRULWAUHLWDNMPERUGDGRWUN[LPRVFORRSFRPSDQKDPHIDWR
PHVPDRUPFHULILFRH WV DY¥BDXWDMEHY HPHYHQF LSRR W R U
PXVHROUHGREBRPSULRULZPOMHT XHPSHGIBMFLVERYHDBBV
GDGROLILFRKQWDW L | SERALLLYDUWW HV W L FHIQWRY HJ X UNDXQE G L F D
HIDOWBHSUHVHQRDRPMEUDQGMRULVERV XEILQD QF L DTKHE® MR
VLGR D SULQFLSDO TXHL[D UHJLVWUDGD SHOR VHWRU

&RPRIRUPGHVHGHEUNMQDDQEL£ONRHEUHWHPEWRFR FLFGR
$FRPSDQKDPBRWMRD GRHSO¥RERWXVHXNMHGHUWIHMFR PR RF D
YLVLELQRUEDEPH QGVERXVH XN GHUPRY L G D/&IF Q LSKIDD QHHADL IDFD U
HILVW-QH&3VSDURVPXVHXVYWGHUBRWIRUPEBLUHW[WDWLYDSBOD
6HFUHWDULD GR 7THVRXUR 1DFLRQDO 671

$ UHIHUGGIDH WHHIQQFRQWUBDO LQRGOELWHP GDDFURIXQO¥R
SURJUDPHSFRPSDQKDPERWRWEBR*RYHU@R7TXHDV

LQVWLWKDQWHNQHGRRNDWHAMGHUB®HYH UWYR/ WBWXI. W S $IDDJ D
FDGHDXVHXD QW LWVERU QBRI YIHOGLYLGXDOH[BE®XEHE HVSHVDYV
UHODWLKIDGRBXVHX$O«FER OHYDQWDBB®@WSR/ D 8QLGDBH-QLFD
SUHWHRRHHWMDPDIRUPD®-GNVD O RRIPRRVUUI¥RMVSRQVE¥RELN
SUEWLBEDWHUQBWRYNMYEGBBGUD JDUDQ@WRIDQGLYLGXDGDVWO¥R
GHVSHVDV GH FDGD PXVHX IHGHUDO

, YLV®IDV\DBS HV®DY LV LE L QRIUGEIDGH QQAMERIHBUHV N O DUDQW LD
GHUHFXUWRBXWRQRRUB®DPHQWRYPXVHXWYGHQWLILTKMHVH
LQGLYLGXDODMHOAXFRHEDWQLGD ®XVHROuJ«PPVPDUFRQLFLDO
HVWUXWSD DN GH@RADHQ WXIDENVVLBDEGBRWQBERVV YHLV
VLWXDOGHW XEILQDQFLDBHQWRNLRIGERWUDQVSDUFRGW ROH
IXQGDPHQWD®©®¥R H UHVSRQVDELOL]DO©¥R TXDQWR DR ILQDQF

9 &21&/86...2

$H[SRVLWHFRPREMHWEYRVHRQMROUPITHUDWBRPSHW-Q@BNVDV
IRUPCGGUHDWXDGRR&B EHPFRPMVSULQFUEVEDOL]GRY-BIVEXQR O
FDPSRXVHROUGIHARN D FRWERD GFSBHUFHS®XHWD QJRWHP GW
JHVWYRILQDQFLDPERYPRVHXWVHGHUDIWLQFLSDORWHRBRXMHXYV
XQLYHUVLWEULRYV IHGHUDLYV



2 7&8SRBHLEH HXELY HUWORANNV U X PE IRMWHRD O L WHERAR X DS3RJ D
LPSXOVLBOYDQAHRWMV U XW XQ ROAWHRXVHR O p MIAFD QGCSRUL PRI D U
WUDQVSDUDJANMWHEBVHIXUDRRPXVHAMGHUDBDYDFKD GWRRE DH
VLWXDEHMR YLVLELROUGDRGH \WEVED GIHDR U P D O L [ EDYMRWHDY W ¥ R
FRRUGHGPOGEGH D SRQWDIFrEGRRWUREOHPIDQWONMHVYHAWLIDGRYV
RULHQWDQGR R IRFR GD DWXDO®©¥R GR 7ULEXQDO HP VXDV SU

'"HVVIRUPR7&8YLWXPSWRPDVXDNHVSRQVDEGEBARK@WHBHE XLU
SURPRRHDISULPRUDRGHDRGHL QL VWI/PDESHHRPEHQHI GIMRFLHGDGH
LPSXOVLRQDQWBIRQAM BIXUDHESIB UHVHUYIREBRVULPHRQRNUDO
PXVHROPHLPRRQVROLGREHS YO WBODNK QLGD PAKVHROWJQBEDYV
VRFLHGDGH

$XG (GXFDO¥R D '7 HP GH DJRVWF
3HGUR $XJXVWR 5HVHQGH $
$8)& ODW

3HGR $XIXWR 5HVHQGH $P RUP
)RWJWDIR ) BYIR$® HGD



$ PHVD UHXQLX SURILVVLRQDLY GH PXVHXV XQLYHUVLW
YLQFXODGRV D LQVWLWXL®-HVY IHGHUDLY HVWDGX
FRPSDUWLOKDPHQWR GH H[SHUL-QFLDV LQVSLUDGRUDYV L
GHVDILRY HQIUHQWDGRV H SUEWLFDV LQRYDGRUDV TXH IR
PXVHXV XQLYHUVLWEULRYV QR FH

3DOHVWUDQWHV
3DRGDEHWD X«VOXVHUOBDOROH®PR]|RDQDBBQLYHUV)LBGBWBDO
GR 3DUE 8)3$
$GULDQDOHEODRUHLWBNRIHVWRUPH 5HIGHRWE Q &R PXQLGDGH
8QLYHUVLWEULD GD 8QLYHUVLGDGH GH )RUWDOH]D 8QLIRU
$QD&ULVWAIPWRWBRQVHUYDGRUD UHARVRXHPGWURSR GDILFR
8QLYHUVLGDGH )HGHUDO GH *RLEV 0$ 8)*

0DU OLDYLH&XU\ 3URIHVVRRIXVHXGH$UXHRORHLDV QRO RBILD
8QLYHUVLGDGH GH 6¥R 3DXOR 0$( 863

1IRUIDWUDHD BUR IHVGRYOU \GRO X VHR O RILWDH WERRIXVHERR FH

GD 8QLYHUVLGDGH J)HGHUDO GH 3HORWDV 8)3HO

OHGLDO¥R
SRGULXRJGRSDQWRMVHUORERRUGHQBRIRWYHEQLYHUVGWEULR
38& &DPSLQDV _ &RPLVV¥R 2UJDQL]DGRUD 1DFLRQDO )308

3DRMO DX«V 5RGUIR/ XI] GRVEDQWRY $GUDQD + HBIOD0 RUHLD 0 DUID; DYIHUEXU $QD
&UMAQD 6DQRR 1 RUV/ HDO ) RMJIWDIR ) @YIR $® HGD



5RGULJR /XL] GRWBBRQWRPKXVHX#SXF FDPSLQDYV
OXVHPORJIR 5HVSRQVEYHO H &RRUGHQDG

, HQOWUGRAXVHRWDSDWRWU L D QLEDs/ J HRHDWP D Q H BLIRD P GERH
IRUPLPDJHBDUWLORLA@D HKPDGDUYSUHVHQVWBDRHNFRQGHQVRX
GHPRGRHQV RLIFERQWRR\DHEY WRBLIU R | X GARARE H BADHDWLUDY DGRV
R PXVHXXQLYHUVLWERQBRHUGDGH L UDPEHUMMR G L £0R DR
UHFRQKHFLRMQWRXWBRGBHL[BWVHDSHQBYSDGRJXDUGD
LQWHUSU\WD®MRUQDW NVPE«PVSD@RH DFROKLPH®R®RLD GO D
SHUWHQFLPROWREHVVBKDY HQW WH DM H W QWMDLW X FAHRQDILR V
FRQWHP SR WHSUERWM. PRW DG RYIDPHV D [SHUL-QHIDDQW IRUPDGRUD
WUDMH\S HIVDDWRYRY D @RWXVHXWQLYHUVLWEUHRSH UL -~ GHLD V
GLIHUHQKIHVWBIRS UD VIHY HO DS B R -~ QGEFH.\DVADW H ¥R P RO X J D GHV
SURGX©¥R GH FRQKHFLPHQWR PHGLDO¥R FXOWXUDO H WUDZC

'XUDQIWWHDOL]GR¥RuUXBHUP D QHRHYXV HX\Q L WHW £ U)IBR Y
UHDOL]BEBRRUWDOW]LYD KRQUBGHPHGLD PHVD ([SHUL-QFELDYV
7UDQVIRUPDWRDMH VGHMDHRVQ RYDEQRW XVHXXYQLYHUVLWEULR
HVSDRRQFHBIDEEURPRRAEPSDUWLO KGR FBWR - QONIM W XFLR QL
FDSD]GM YLGHGQAPBID W LESIDAR\Q KRNO RXD RWP X VHX QLYHUVLWEUL
EUDVLOHLURY Y-P VH UHLQYHQWDQGR

$ SURSRGOWBHVIEDUWIDFRPSUHH @WHAKHRVPXVHXXQLYHUVLWEUL
RFXSDPPDSRVLO¥IRQIJXQREDPSRXVHROuIOQAVAHULGRODPELHQWH
DFDG-PLHRVHNTXLSDPHMWRBDWUDYHVWLEBR®WD QH DSPHIDWVH
GLQePLEDSHVTXIGHHQVLREBDH[WHQ\DARRPHVPRVHFPRHP TXH/H
YLQFXGLR HWD RHQMWHU U LW REIL RAXNO W XHUDILFE p O HFPRIVX HV H
LQVHUHW®PYVVHRQWHYWRW UDMHWQVWDW XIFLHRTQOHQYW HP HYQMAD P
SURFHWHWUDQVIRUPODH¥YRVLFKQRF¥DBXRHR O pFIRKDV W UK ¥R
FRQKHFLPHQWR H FRPSURPLVVR S“WEOLFR FRP D VRFLHGDGH

SHXQLQIRILVVLROPLNQLISOWHQRARHIL-BR%UDWLAMFXODGDYV
LQV W LWXIGH UV W D GKDULIWY DBPWVEBXVFRIUHVHOVED@QRUDPD
SOXGBO[SHUL-~QRHDWL G H Q & LDHPU HIQWHHWYD VEHI HY WED FHU YRV
GHVHQYROYGPBQRMHWRW DWERRYWUREBYRGHWRODERUBWLYDYV
IRUPXOD@PRYDVQJXDBNQNR O pJAFDW L FLS REHEFDIDHR ®DE H U
0DX«V8)3$ $G UL DHHED HQIMQ WORRW H LGB L O Y81, )25 $Q & U L V VBIHQ D
OHQH]EPQWRI$RS)* ODU ORLVLEXUVS$( 863HIRUDD UMD OXVH X
GRRFH 8)3M@RILV YV IERKMBLYD M H WH YH SR P W LRR/GRREHD W X D © ¥R
QR FDPSR GRV PXVHXV XQLYHUVLWEULRYV



$VDSUHVHQWHDYLENMQFLOHPPQHLEBRPSOHPHGWBRUGLIHUHQWHYV
FROWH[WRVYWLWXFERROXKYHBHVSRVWDSHF ILBBV GHVDILRV
FRQWHPSRU=QHRYV GD PXVHRORJLD XQLYHUVLWEULD

$PXVHUORDRO®DEHW X«BSUHVHRWBYRDCDOHGHIUWIBRROHO¥R
$PDIRQLBGHUWADEQLYHUVDBOBHIRADULQVHUDRBOYRFHBGWR
UHYLWD GIRR®SRO BHRUFHG £0Q BFRM VKU RW pWHARO X IH[SRVLO¥R
GHVWOFRRRP®UHFXSHUDRDYRVERR YHQRWRHUFHGEHGEBW IcQGHJID
SRVVLELOIFWRDUVE LVOHXP¥RP SORRPSOHIRDG-PHFRXOWXXHEO
DEULIJPXUELVEBVRIUDBBVIV JUDG XOB®ERU D W HRUR @WH U YHIGRAR V
HVSDORV H[SRVLWLYRYV

IHVVHRQWHPWROH GIHS WHE D8)3$H D & ROH G¥YR ] R Q L OEHS U W H
FRQVROLGFRRRSODWDIRGMDWHIOH[MRDUWLFXOTHOBEWLVWDYV
SHVTXLVDGRMWWXGDERNWLWXXRGRELHQMHH[SHULPHQWD®©¥]
PXVHRO uS$IWURD X Q G D PHRYWHF WG HV W HHN[SHUL - QFRWDNJI L ¥R
DPD]TQLEDDSUHVHQWD@PERRYLGHQRIVRBHVDIWRMODFLRQBGRYV
GHVHQYROYHBHQWERRFROHOXIVY Y H UV LMWESH BV RTX HG L |

UHV S HILGWRRF X P H Q WHDSEUHRV H U YADDDYWRE R Q W H P S R H G@®IB PH U YGRIV
PRGEUHOXH [LIHPHWRGROHRMVSEBVF IGAPR/QVHUYPB®WM® OR BID © ¥R
FRPXQLFDO¥R

$ FRQVHUYDGRUD UHNMWEXUWD &ROHQH]HED QWRGROXVH X
$QWURSROMEQERHUV ) IGBBBMRLEBSUHVHDRSWRX X LOWMHP HULD YV
GH/LGRRXW HRB\D FRLVONIX UVRNGQDDYHSRBPHLBH HRUTXLYR
SHVVRDBEVHQYROQRLEEL VERIV H G R X W R ULPGH) W U R S RERRFILLEDO
FRPXQLFDE&RR GRXURFHEWRUDWDPHROUNRQL]BOKROH®ER D

/X VOHOHORD Y HLARQ VW LSWRGRE X P H QWHRIW X RMWVR J U K DIW W U R V
VR QR WPEOW H URLIDUW R J UHR XFMRWK '8 R UG\R-RX P H QTWKBIL MV W H P X K D P
WUDMHWRPQWURSHURBE W ULE SDWERRQVROLGIM@MARURSRIORJILD
GD PXVHRORJLD QR &HQWUR 2HVWH EUDVLOHLUR

$ DSUHVHQWDIE®Y\RD RRXU D E DIOKRH U G L V BHS/MQQMROQ ROE R H X
$QWURSRGB)IFIRX HD UW L FSUORRPH G L P SIQRWRMWQ LG IPWWN R O RBSIL D
DQWURSRGRIUDXLYRORVXD WIDQKBRLGRRLVWBPBDRFXPHQWDO¥R
LQVWLW XRLUR Q DDGYRR O4RCS F HUYRT XLY QRLERWHPDQDBRQ
PXVHREDLERTXHKP SURFHWWYRQGFRUJDQL]BR¥RPHDMEBI®TXLVD
UHYH@RX JDIGRW H O HE\Y ¥ V@ W SFHLRQBDDY H LHML GHQ QB KRD SHO
GDWHGWW¥DG-PLEDNRUPDOFRSURILVVLIHR@DILW XD ®¥RL Q LGID
FRQVROLGDO¥R GDV LQVWLWXL©® -HV PXVHROPJLFDV EUDVLOF



$SURIHVYRUDDUDHDGLWIRGBOXVHERRFH;BQLYHUVLIG®IBWID O
GH3HORWBWYHVHOQWRXY MHWRMSEHY D IGRYUHVHU YORSYRVULP QLR
FXOWKPDWH\.DRF LIOWERD G IGARYRH GWDHJLERSHORWB FRQKHFELGD
QDFLR QD OPRIWMMWD EH HEW £ W IFRODL Q £ ERVW X QLF YR HQF LR X
FRPRPXVHXQLYHUVHRHUDBRGHPDQGMRWP XQLWIHSDYWIDW XD U
FRPR HVSDOR GH VDOYDJXDUGD SHVTXLVD H GLIXV¥R GHVV!

$SDUGRIQYHQWEWICR $ERR8 +$IHGHS LIH U HWRHWHSWERH VT XHV D
HIWHQVRERXVHXGR'RFHYHPGHVHQYROVY@ QR WANDRS O L DP
FRPSUHH@WHARWWU D G IF&X¥ORN X QFAR U SR UIIRYGRO KD VRY¥ UHH P DV
FRPRSURGXGMRRFIPVBSHULIBOAUULDRWDEHONVRFLOWRIDLIL-HV
GHPDWODLULFBRBURFHWVRRMWHPSRUWHE HREGXEBFERF X O DEHARV HV
DOLPHQWRNDND© -HWYSUHVHQWBGWDFD W BDUMMHBWRWLFLSMHWLY R\
PDSHDPHQGWRGRFHLUDWGRFHLURWLYLGBGKX¥DW LW[BRVLO: -HV
FRODERUBWQRYBNVDWAHDDW LF)SOMWJLP FRORVKHUDXYWHQWDELOLG
DPELHQWDO

$ SURIHVVRWO ODYLHXU\GROXVHXGH$SUTXHROR JWR O RBILD
S8QLYHUYV IGEHRYFBID X OORERUGRXHPDXVHRORPXVHXQLYHUVLWEULI
SHQVDPHQHNVRAM X WXQLDEIDH QWD SUHVHQ VADSHIGER. - GFHWWD ED OKR
FRODER UPBR\PISYRRY RM) G DWQRSURFHWBGHRIHTXDOL | IGHFR¥RH© - H V
HWQRJUEGXEDNSRVLEBYRGHQFRRISURMHMRWQY R GIPLS®RN HULD
FRP FRPXQLGD®HWJIDQXDUDQKDQGHZDHUHGQD .UHQDX-P
WUDQVIRUPFEBRUHH GDARROHOPNVHROUWJDPBOLDRGREORJR
HQWUH FRQKHFLPHQWR DFDG-PLFR H VDEHUHV WUDGLFLRQTC

(VVHYURFHVGRWHTXDOL IMFIPOMRPLWIXGIBHVTXLVDGRGBHMQDYV
SDUWLF IDSMIPY D P DM@ WHUHW DHO B SHV T X LWRE URV REMHWR V
SHUWHQFBHQWHDHZEXOWXSDRGX]LQEBRDYDUUDWWIHMVROpPJHFDV
IR UW D O HFHHOOE@-HF R Q | L DHQGEVIRPHK V HBKR W H U U L W@ G LRV VQ D O
GHVXIDSUHVHQVDBAMRHV\FRPEDUWXERRRKDIHBDUWLFXODUPHQ
VLIQLILFDWOWUBERPXVHX HSOBWPBDOODGRNULDIN.QG JHQDYV
GHL[DGRYD GRI R UDQWGLIY LV I$WEH QBYRFD QGHRV B FH Q WH PED V D
FRPUHVSHWWBQRXPDSRGHURMI£IFGDWUDQVIRUBD@HR DO -HV
HQWUH PXVHXV H FRPXQLGDGHYV RULJLQEULDV

3RULPD SURIHV\$REWDRL D« H@D QWRRUHLEDELOWRFH UHGWRUD
([WHQWRRP X QLGDBLHY H UV GBBALLLYDH U V IGGDRAHN D ®ISWDH V H @ W R X
SHUFXUYRW LW SPLRM®IG SR RAXHLUR)}IRUPDCHXKPDGDWPDLV
LPSRUWEBFQRWHEE HDW\BRSD ¥XM[SRVLOMR W RRFDS MOV LR @GEHU LR
$LUWR® LURIRODQGEB LURDFRQVWUXK®MRD FHUVRHIHY REUDV
IXQGDPH@YDUWHDVLBHQWHUQDBFERQQOHIRSRU RRRRORQLDO
SURGX©O¥R FRQWHPSRUaQHD



$ DSUHVHQWD®ERPYLGHQBVRXWUDWXHGE?PRFUDW IFPO@WR U D O
GHVHQYRGCGHWHIOEDWW LWPRFEFKEBERJUDHDBYXFD WLRQRW DGEHRWXGDQWHV
GDUHGH“EOLHF[BRVLOGHIUDQ ®FD QHFHQLFLD®HEBVTXLH D
GRFXPHQWRORDAHUYRVVHROQWHGWMR WD FRXS VRMB WHRJ LD GY¥R
OXVHELUWRKG@ LUBRW XD O PHRAHV HQY RO YAPHRWMRERERPSOHI[R
<RODMHGOVRAXHLURXHUKQLPXVHEHDUWH EOLRGHRED W\DUDV
HVSDORV HGXFDWLYRV H £UHDV FXOWXUDLY LQWHJUDGDYV DI

$SHVBDGLIHUHQ@DW LW XHURQIDR@DHYSH U L - @SLHV HQWR GD V
ORQJRDPHVDFRQYHUJIHPDWRUGRIXP SRQWHRPXPRVPXVHXV
XQLYHUVLEWEDN.ROVMEBRWDILUPDQGRP RODERUDWRHHIL@RYDO¥R
PXVHROPIJRGBWHH[SHULPHQWODMNRUPDEHIJHVRVSEHDFHUYRYV
FRQVWUXO©¥R GH FRQKHFLPHQWR H GLEORJR FRP D VRFLHGD

6HMIDUHY LW D GHDCHARKRYW pUQBPRD/OYDIXDHDGDXLMRROH®O® -HV
QDDORULGDOFWULPI@DRWH WQIPRYVWUXHE XRD GRARMIERUDWLYL
RXQDIRUPDOBRIJUDQGHRNOHOGHDUWBVLQLFLDWESEYBVHQWDGD'
GHPRQVWXERPWP XVHXWLYHUVIGWMAVHIPRRWH QKRDFPD SHUWUD VRO L FR
SURGX®¥R GH FRQKHFLPHQWR H QD PHGLDO®©¥R FXOWXUDO

ODLVGRTXHSUHVHWRHEMHWRYHPXVHXSUHVHUFBP UL WG HHV
H[SHUL - GR@OWW L WXISQGIRN Q FR QMQNRUMHE H DY G- P LFRAW LFDYV
FXOWXUDLV H FRPXQLGDGHYV

1HVVMHQWIBERHVD ([SHUL-QFUDQVIRUPDERYBUIRORDSHQDV
WUDMHW QWWWMW X FBULR/OWOLLW IV VREUHWBR GRW-QBIRD/P XVHXYV
XQLYHUVLWEULRY FRPR OXJDUHYVY GH HVFXWD H[SHULPHQWD



L3 (0 J n0«X (0 «AOO( !.n0$ ... x fA.zXz (0 «A0
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SDROD +DEHU GDROWPDXHV#XISD |
OXVHuUORJID QD *DOHULD GH $U
&ROHO¥R $PD]JRQLDQD GH $UW

2 SUHVHQYWPHAR UHOMBMRHVD HGRQGBHUL-QALDYVIRUPDGRUD
7UDMHW HWIDD MR RYDEQRWYXVHX\QLYHUVL\DEBKHRYQERG LD
GHDJRVBWIR SHCPDQKYREXGLW BRLRV W LBHW RQ FLDOW G IGFD V
8QLYHUV)IG®ISEHOHD WGEHQVBUIRURIJUDPB&¥RUUXBHUP D Q HEQHW H
OXVHX\QLYHUVL$VHBHRYL-IQFERO KDEIM ORHVRPDVILR®BFHUFD
GDWUDMH\G HYDDWRYRYD GBI BOHGHDUWHBQLYHUV )IBGIGBIRO
3DUEL$8 8)3$H GD&ROHGYP]|RQLBHHBUWEDS)3$ RQGBW XFRRPR
PXVHUORJD H UHVSRQVEYHO W«FQLFD SHOR DFHUYR

,Q FDRD 5 D U W RRID U AR M WL BRRD Q B H TXDQB®RQWLIRQYHQWR
GRYHUFHGfHGBW W ODE® JIREHG LGSR 3$¢ 6 HFUHVERIDWULPIQLR
GBQL¥R38HP SDURDI XQFLRQDRHIM®RR YRR P S[®D FD G - PH FR
FXOWKBDQWHUPRMRE HQWHLR W pHI&RP HU FAHYOH O «P FRQM X Q WR
DUTXLWHWMQHNR/' DXBROYRYVSRRFERIR SOHPRFRQH UMD, JUHMID
1RVVEHQKRAMVHUF-YURSULHEPGHXLGLRERNAWER QY HQRWR
OHUFHGEBWRS UL HEEBGHERRMIRPHDGBEX QLG DG FHG£3) 3BV
&RQVWURUGRLQDOHPMHQWH UHIHEHWR WUDW®HYXA GRWDLV
LPSRUWDBRRHWH Q ARROVR Q GIDLHYP D]TQLRP GRVPDLRUARQMXQWRYV
DUTXLWHWYIQLFRY QR FRQWH[WR GD 5HJL¥R 1RUWH GR %UDV

$O«KEDOWLYLGEDRDHBW-PIHFBVHQW MBFPYWQGDPHQRIHUFHGEULRYV
8)3$RHVSDD®RULJDORAD) B H DOQRYDOHGHIJVEHE)3$XPDOLYUDULD
GDGLWERD®)3$ ROXVHBEHAL-QFGB3IDWULP&® ORVXXWPEQ RMEW R
HQVLRRVFROBD % VLEDB)3$HXPQRYMRXGLWRIRFEF®R SDFLGEGDGB
SHVVRPMVREUDNMWIXHPWM X Q KGRI FRPDHWDSBUHVWDRER®D

, JUHMD GH 1RVVD 6HQKRUD GDV OHUF-V H VHXV EHQV LQWHJ
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$ 8ROHGPR]RQLOBGIUWSHHB)3$ HPEUHGHI SRV L YRQRD'RY SDGR
*$8 FRQWPRBHVHWY%B QLFPOV HR O p $RFRDBRR MY VBA V S RRWDU - V
HVSD&RWYHUV LROXWIHRB)3$HR3URJUDPHB UV *GRDOMRS$UWH
GD8)3$ DEULJDRGROY¥RWHYLVXDH Y 5HV HUNIF @LE R& X U VGRH
OXVHROFERM6HOYRGDRVMID&ROH®FER]RQLBROMP LW HIDV
BHOYRIWHHIW XDHV LWHQMHOYRGDS $PD]JRQLIVHMIFRP R LV V¥R
HVWDE HORFRELHGWHH IO HHBR W L F X®HD @ WR. REDPHWRGRORJILDV
SHQVDP HRS\RMYHIXHVWHHYSHUL-QPBLOARHJL¥RD]TQLEPOVFDQGR
Y LVLE SR BH\VAWRQ V WD WEKWHNIRX P DL Q V W L VEXU € OR] Y O0RFALEDP
FRQVRQuEFERDSURG X @¥RNV VIMXIHWBPD QL IHQWDW/H UULMWYXDR
FRPSOH[LGDGH SDUD DO«P GRV HVWHUHPWLSRV

$ FROH®®RF L R}XR/QIR H FRPDODEHUWSXHDSRVLGPD]TQDXJIDU
GDH[SHUL=6RLHDDOLDSIDUVBREBU -PLBRIRFXOB/KV I P XYRUWH V
9LV XD&NWHJR BUB P GR$ U W3HO/E V WOLLRDAD Q VR QDR D (VWS -PLR
SUHYERQWUIFRPIRUILQFHQWRSRQVDPHRWR/ EFRURG X @¥YRN VWLFD
FRQWHPSRURPHRBDPE «PVL Q VW LWKX QWD HGHVWLBDW HV
SU-PLROHUPLWLDQGRFRUBRYWRLVWHP £EGAHEBUDMW FROHO -WN
FRQILIXUPRBARPDSRO VBLFDO GRDLQLVW&D&ROWXREDOWSBDD
DTXLVIHORRPDCGHH®FHUPRVHROUJHAVRWID QHLR®PODQHMDBEQWR
H[SRVLIER4RP D UFSRD UPDLQ FARG HVHQY R O Y& BSHH@WSR) W $HLW X [5IDV
FROHO¥R FRP D GRDO¥R GH LWHQV QHVWH PRPHQWR

(P FRPRIHFKDPH@QMIR HORHWLOQGBWWP D QLFLRSVMRFHVVR
GHPXVHDOL|®R¥HRO FHUYHRVV RFAIR® SRVORRIRXSOMGHVILOUBIRY DV
SLORDWFRIVVUGREXPHQMWARIMHQWW N HQ WRIDOLXPGR DERUDWRULDC
SDUDRDOGRFHUYRRUPGEHRQMXQWMRHNVFLREDWBRKHPEL ORUXPEL
630XVHGD$$3 63 0XVHERHUVEGHELRBEHDQHLIJR$PD]RQLRQBH
LOQDXJXUD D 6HO¥R ORGD GD FROH®©¥R FRP D HQWUDGD GH

'HVGRILQGH IRLQLF LISS®NL F HFRIFDH T X LS RS U R MHDALR) D FBID®6
SDULPSOHPHQWRUEHFRR VL & IpLGAB PD]RQLOQXBHVWRVSHGQRBR
VLW@B8)3$FRPSUHYLY¥BDDQODPERQURIB Y% EOHMPRHUDOWIDUFHULD
IRLXQGDPHSIMBIG HVHQY RO YA&RHIQWIRG DIGKRNIV WE¥RQ GRVLOL]DGRV
HP QRV\EFD QFRRHGD GRS/RLNRUDBHDOL]D B R L GHWILE D ORKRPR V
SURILVVLRQDUNG LV F LGSRELURMIFWRIHDO L] X®PDA VF X BABH QW D
GLDJQ U VEDERR H@¥HRRUPBRPSOHSDUDXHH QW ¥RVWGHVHQYROYLG
FRQMXQW IDFRHRQMBE L P HILWFBFD WD O RJTHEHR BV X U D OV XIHO L] D G D
H RX FRPSOHPHQWDGD FRP R DYDQOR GRV WUDEDOKRYV

&RPRRUP®HGDSURVVHIXLPRIFRWBRFHEGMFOWDORHBEO¥RWDOL]DOY¥
GEHOYRGIHP LQLFLRRSVRMGMRVHQWPD|RQLRERPHQWD
TXHVHPRP B DUFHGREW QMGLW F H GWEH/Q WVHURUBGDXQLYHUV HG D G H
HVVBL RPRY HDGRF X P H QRVDIEX Y D J X-DRUGID Q L | B 8¥RH UW®&DV X D
5HVHUYD 7«FQLFD QD (VFROD GH OXVHRORJLD GD 8)3$%



&RPRVHIXQDRK RSURMHWRQGDPHGBGWRVHJIXIUFBRYXWHDUHDOL]DU
IRUPDGMRUBDLYH W IRMHQOQWHWXPRPRRODERUDERRPXQWEO KRV
GDEROVLVWWBQYR®OYIWGIPHHWD SXHRIFUXFEDODUHDOL]BGRY¥R
REMHWGEREYRMHEWRRHQRSDUFLDOPKRMHIERVYV GHOHQYROYHU
WUDEGORKR PPD LNMOXIHGFIRAPHWRGRORINRQVRO ISGFDUGFHEH@ER
RVFRODERUDGRUKINWVFWR GDYHWDSBRFRSUHHQGQRBBOVRF H\GHR
FRQVHUYUMRH HVEIRFX P H Q WDHERERV R DV XSHUYEVB¥RVHUPORJIDYV
FRRUGHQDGRUDYV GR SURMHWR

/ DELUQWRYV
9IWUD ¥DURV 31QMWD

[ FP

$FHUYR GD &RBIS¥R $P D] RQIDQD GH
$UMGDS8) 3%

$V%4OWLERVO -BINDOL]IRGDBHY ®H[SRVLOY¥R
'"HO ~"WMURR S’I°REOD0OV X D D\S U H V HD@RE B®H LW pU L D
%DUURVW LYDWF IHPD$ UDJXD QD 7RFDIXWLQV
YLYHPODUDEE£ 3DU@VSL QDGO R UH &MBPDW D
FLOGRWLRWDFDLMQROAD QWIXQWHHQFRQWUDP
SRXFRMW URAL RDHR Q GBD UW P\RW B £F H U BB

DQRVXHLWINGPLTWHWHRPHVUDQVIRUBIPDGR
XPD £UHD XUEDQD

$ &ROHOHMRD]RQLDWWPUHOHYe®RUDIUHJIDU
SURFH\HRAEW DWX WERM[S U Q FAHF ULISHQ VDU
DDUWISD U DWH JL YRS HVERDAH ¥ R Q M XSRWUR
PHLRGHSHVTXLWBURFHGLPHIMWRWURYHUV¥R
FRQVROLGDBORRRXRD GDVPDLWLJQLILFDWLY!
FROH&XB®NYHUVGWEUNRGWHPSRGMHYRE UH
D$PD]TQEXVFDFRRWHPSLOOW LSXHQWLGDGHV
DO«PGD GLYHUVLGHGMW XKID/WpSDWULPTQLR
PHPUUHM[SHUL-QVWR\GDEBJLERPR QRYR
HVSD®RIDVEH. PSOHPHQ\WDPEER G HDU WD

& ROH G |R QL D/GIU MFP S R U W DHQWSHIDOSRD/U D
UHIOHRY¥®HE DWRE WDHVTXHVWE&HD UWIR O WLFD
VRFLHGHWRERORGLPHUV HEBFEMVLELDEBDWHU
GRYL«RSHQVDPHPWDRY]QLFRUPRQFOXLUPR
TXHRVPDLR UGNV DI HRVUHQ WDXRR RJ H U RO
GHVHQYROYHRHYW®RFR OHOHHXV HXYD V
XQLYHUVLGIDBMHWYVSHF IDFRRFXPHQWBO¥R
SUHVHUYD®©¥R GD DUWH FRQWHPSRU@QHD H

"®([SRVLO%RD]TQIOXJMWH[SHUL-@XDD G RWIOD QQOR HVFEV VLV WGEIKFXH D G RWLMDD
6REUDXVHBEBQLYHUV)ICOKBBHRODUEVSDORQLFLEIDAD\PSHDQWHUYKQEFQDJ XGB D

ODULQKD 3HU RGR GH

GH RXWXEUR GH D GH MDQHLUR GH

"@([SRVLOYRO ULBRSLE®OD GRWIOD QUORHVFKI\OPREUBDQDFRWREMVDGR&HDUE

3HU RGR GH GH]HPEUR

GH D MXQKR GH



$ P HVD SLRSTVXP D IH®[ ¥R VREUH RV SUGFSIRVWFRV TXHRUHQEP D DWDEFR GR

P XVHXVH GHVHXV SUR MWRQDLY D SDUAUGRVIXQGEDP HQRV SUHYMRY QR &UGLIR GH<« WD GF
&20 HQREUGAIRGH< WD GRO XVHIRIR GR&2)(0 )RIDP GVFXWERVVHX

GHVGREWDP HQRV QR FROM VR ELDMBILR HRV GHVDI IRVARQWMP SRUEQHRVSDUD XP D SLEWA
P XVHRPJLED «WAD UHVSRQVE YHCHVRAD® HOWMFRP SURP HAGD

3 DOMADQMY

/ XFLDQD 0 HQH] HV GH &DUYD&R  91FH 3UHMGHQD GR &RP W %4 DVIBILR GR &RQVHBF
QMLODARQDOGH 0 XVHXV ,&20 %5

51D GH&EVWID 0 DWRV  3UHMGHOD GR &RQVHBR ) HGHWDAGH 0 XVHRBJIID &2) (0

0 HGDG¥R

$QOH (VDQGOGH 6RX]D 0 XVHU®ID H 3UMGHOWD GR &RQWMER 5HIIRQDO G+
0 XWWR®JID | S5HI¥R &25(0 5

/ XADQD 0 HQH HV GH &DUYDEBR 51\ GH &EVWD 0 DWRV H $@H ( VFDQGIO
) RMIWDIR ) BYIR $® HGD



$OLQH (VFDQGLO GH 6

$0HVBHGRQGBHG L FDRSMHE DWRE B& G L GRt W LS D UDWO X V H XQWR

| JWUXBHUPDQ QWKW HBQLYHUVLGMEXYDRPHGLD GRROVWLWXLX V
FRPRPPRPHQWRQJX®HHIFRQVWUWRORIRJWLFXOQWMRVWLWXLO -H
IXQGDPHQSWMRWFDPSBDOXVHRORIRDHXQHB XP PHVPRIVSDOR
UHIOHVREDHWLERPXVHXWRE DHWLFDRILVVER®ROHUORRRYV
GHEDWWHLGHQBLRPSRUW c@®HHAMP SUHH QH&NWBBLPHQV GHIRUPD
LQWHJUDGD H LQGLVVRFLEYHO

'H XP ODGRVSULQF SMFERVXHRULHQDDPW XDOXRVPXVHXV
IXQGDPHQVOREG RVL Bk W LBR&R QVHOKRHUQ DE HRQHX V& 2 0
UHIRU®BRP SUR P GHWRLW W L WBERRVHRWF L H GIPRFEIS UH V H U YGIRO ¥ R
SDWULPHQERPSUELWL¥RFLDOPHABWHRQVEHWHRXWUR VLVWHPD
&2)(0 &25(0BRBHLEBHWHRUGLEGRKWLRMDILBBDSIB® XVHUORJIR
HQTXDGWRILVVERPS®ORPHRRRYD ORYWVFRYFQLFRNVO "WILFR V
RULHQWIDPWXDQRRDLELY HUPRROW HLWRW LW X$ DR QD EXHOPWOY R
HV VX DVQ VW o RMWURKNVWH QS DD®HQVDUXVHRORREBI QL ULR
FRQWHPSRUSQHR EUDVLOHLUR HVSHFLDOPHQWH QR sPELWR

$FRQWUL B PMIQH] BV DUYDOKRH SUHVGARRQUAMPYDVLOHLUF
GR&20 ,&20%U DG LWDHEEVVLDWWRWHVLGEHRERDVHIHKRAIUDO
GHXVHROR&2Z)X0 WURXJHQV L GIRGMHUMSD R | X Q G LDGRB G H D 8D V
IDODHW L G HQ F LROWGIHA D | HRM U H Q WIDVE RO P B B WX VH XW SHO RV
SURILVVIGRRWHIRP HV P RS RHPT X HD SR Q W IFDIPR. Q ISRWY V " BIDILND
XPDSUEWRRUHROUIWHRIFD WHFRFLD O PHRPSH RBIDW D L Q KOG D
WUDQVIRUPD®-HV H GHPDQGDV GR WHPSR SUHVHQWH

(QFHUUDRQGRIUXBHUPDQHEHVXKVHXBWQLYHUVLWHWBLRVWIB VD
UHGROFKRDVROLGRPKHP HVSDORBRUHIDBRIQULTXHFBHEBRAWLDQGR

KRUL]RGWHMOHHYRIDILUPDQBAHY GRWOVHXWQLYHUVEREBLRYV
WHUULVWIHS URG X GHR R QK HF L P HROWPRD C¥B®RRILVVHR@BOURPLVVR
SYEOBPRIW L BL-B\DWE F R QMGIRD O FRAUHIHU - QWM QLILFGW LY DYV
OXVHRORR@WHPSRWHIRDOOQHFHVVLGBBRIQWL QX BUHRRAD Q G R
FROHWL Y DFPWJQX\W R&DO X VHR O RQR\B L DD/W X DILS'D U\VB DYW LFRP R
SULQF SLR HVWUXWXUDQWH GH QRVVDV SUEWLFDV H LQVWL\



x03 Jt(X..(01AX = « .3 xE30E®?
5LWD GH &DVVLD GH ODWWRV 3UHVL

1R%UDKE®RIAIGLIBRNWLED UDEUHBRUXVHX\R&UGLEGRAWLER
&RQVHOKEBHUDHDXVHRORJI&ED) (0 HR &UGLIRH«<WLFIR&RQVHOKR
 QWHUQDBIHRAPBXV,&20 2 &2)(0 UHFRQKHEMFRPHJ&BRYV
PXVHUORVRIWBVQRUPRWYWHUQD FLIRRPYMHIOD @¥R X D VX Q © - HBWH

W U D E PDKIRY WE¥RVVRBHOR LV VLR QDOPRIQC\H B\ GRt W LE R
&RQVHHGEH GHIXVHRORXHMRUPDWG]L FLROI[BDF GISRIRILV V¥R
HP WRGR R WHUULWPULR QDFLRQDO

2HQIRTEHVYBUHVHQWDM®¥R DEH VF X VARMRRNS UL Q F SW R PDRW
TXDWR/PXVHUO IWMRWEXEPHWDRDRBRBRRQGRVHXMH[HUF FURILVVICROQDO
REVHUYDO¥R H FXPSULPHQWR GR &uGLJR GH «<WLFD GR &2)(0

'"HDFRUEGRPARVWIDOHQWHDWHQWLGOGBHWFDOLIDR¥R/VLWRDP
HP IDYRGDVRFLHGID@HRGRSURILVVURMHIBUF GHRXDXQ O ¥RV
&RQVHOXHRVVFDOL|WO®KRP DUHVSRQVDEVBEGDOG MIRI D Q GHR LV
GHYHMHODBWOPUHVHU YOHBMRLDNVVSHFWRWHQFTROEWERD « WLHAD
KDELOLWRRPFREB TXBOGDAH[HUF FURILVVEREMSXEOLFGOMR
HGRHFUHWR TXHHJIXODPHRIWRLXD O HHXWHRORJILD
FRPRRURILVR¥RYHU®HG HUDXOW R UD]JRXLD @&¥R R QV H PHKE&H UD O
S5SHILRQ®WHOXVHRORIERQFHGISRGEHOHJD®RER ) (0 DDWULEXAH ¥R
HUJ¥XRRUPDWIRPBPLVVERRULH GHWDVF L SPOH [ G-I5RJ R I L VG/HR
OXVHUORZRPSHWHHRV&25(0V RUIJDQL]D@GRW XDWXULVGL®- -HV
UHVSRQVDESGIO®RB GHVMW S RODULHQWHD LAV DOL[TRSMRILVVLR QD
PXVHPORJR TXH DWXD QDV LQVWLWXLO®-HV S“%WEOLFDV H SUL"

4XDLV¥RRVGHVDIFROWHPSRUSQHRNDSUEWPKY HR O p&MFLLF D
UHVSRQWARHFQDOFRPWERWLQRWXVHXWXVHW-BRWHQETLDD
DFRQVWUK®NRHQY RO Y& RH-RODVWIDEHB R QW U L ERDIPBT XD O L GIHG H
YLGO®¥RDJHQWBIKLOLW B ORHIDWHIFYGRRS HQ VD P HRUFR RV P XV HXV
DEULJDR®Y%PHUWIMILVVVIDEHURSYHUDWIXRWUDEDOK®DRUPD
PXOWLG LV RIIBUWDL@BURQKDR. Q VW L WDXQFRX®KHP L V V ¥FD L R UX H«
SUHVHUEBBXQLSDUDVRFHGDRBEDWULPYRERDXDGPDVVRD
FRRUGHQDRYRILVVILRH) BPHER U P D GMRS H F 3 DEMWV XPHV EDH D
RPXVHUORIKRURFHGEMWRUD E BERKRV H 1O BHYV HQ Y ROHR GROW L F D
RF R O FOFFO D &RV X M HALRS BW U L POIOHSRU HV H U $ R GFOHHV \WWE H U YE B R
FRPXQLGDWHIDVXPDLRPULYVVYRRODERDHWR PRGHRD WLY LGB HV
UHFRQKHFLBBQWRQW L GIDEDHAX O W XAHWR GRVIXSRKXPDQRV
OHYDQGRVRIWR U QDWXNMH IGMRX 5 U p 'S KLY W p2J WU D E DBOHKYRAH U

U H D O LPMGEIRDEHK\P DU H 1 O Hf Y RWH.TRCH VW L R QIRGFR LLIYO L GG BDHH Y D U
R LQGLY GXR D VHQWLU VH LQWHJUDGR QD VXD FRPXQLGDGF



2V FXUVBWHWIUDGXDEBPROXVHRORILBDSDUDWO OXQBWRUQDUHP VH
SURILVVLRQWBRBWXPSULUHRPGDVIXQO -FBWUHYLWWBVW| GDOHL

'HSRVGHV XBHUWLILGHBEYR RQVDEIQEQDIIDXVHUORJIR
FRPSURYIORVSURMHRMXRMULO RMFQLFHXVHRORHDIDOL]|OBR O H
SRVVXKPUHVSRQWGAHYYHWGIQORKB ELO IHFBRBWR. W X UMK SBUD @WH
&RQVHSCSRROHDOMDDWLYLGD¥XRKE QLVVIRKDOTX¥RUSRUDWLYLVP
SHVSHRWMDUP L@®/HWW XDCSUHNILVV WIHHMXPGRDVSHFARWLFD
SURILVVLRQDO

1R % UD\DLRD L R WGBLAOW X VH YW WIDHV IHEBEOHFDEBR*RY H U QIR
TXDLVTEBWYXDNVQVW o QFRLMS/UR&RQVWLVKGEYWORDY HTXH{OD
GHWHURKXQDDVFHQDRRAUJ¥BWIEOLWFHEBESRPHLRD UHDOL]BG® ¥R
FRQFXUSREOLBR3IODWDDRXKHXVER,EUDPSUHVHIMRSH:EOLFR
GLDULDPHYWOHDOLGBPGHRQVXOWDDWDIRUPD> KDYL®
PXVHXHQGR DEHUWRVIHFKDGIRYQGLFP&RHSW4E O LHFRY WHP

IHGHUDLWYVY WD GHK®LWYWWH. WDPXQLFLSQUWUIQGRNBALYHUVR
HILVWHPQW HEHPX VHX\WQLY H UV LODSAQLIPD L R UGBV VDYVWLWXLO-H\
Q¥KEPXVHUORIBRRXWEGBRGRUHRFXSQI@BWABAWDIBXWPIBXVERQVWD
TXH LQVWLWXHH@®D FRQWHBRD &D&DGRRUUHVSRQGHGRNRWDO
GHJHILVWHFRMQGLFBOMRDDW X WH{D OAHEB Y% EGRXSULYDGDV
ODVLQGHSHQGHQWHRNEAB\WUHY PR XH/HFRQVLGHUSHUFHQW XD O
QXP«UEMR [RV VAR QM XQWPRS D UWHIS U HV H @QROIVWL FQPRX O WK UD O
PXVHRO pEIWTR/ L OFX MRV H U YHRMV ¥R DG H T XD G DW H QW BRGRX/H
FDUDFWBRBDUWBYQVWLWXILR®HHVW®RJD GHPVDJUD Y DIQIH. F D
SURILVVORRHGELEPTX YR Y¥RXPSULP QW RLV VG YR G OFWDH D
PXVHROMPJLFD EUDVLOHLUD

, VWVIRWUGBH RODWNRWHP®HVWHBDVDR SROQWRYLVW/MWLHFGDSUEWLFD
SURILVVLRQDO FRPR GHYH VHU D DWXD®¥R GR OXVHMPORJR"

<\WLFRADODGUWRULIJHPHIOBWKLOBHHWKLSLYHVSHLRWRR VW X FDHRV
FDUEWRRRPSRUWD BHRMRHRDVRFLHABSDHIWDWMVFR OTKOHWMOH
ID](Od « WLFRDQGRPSUWHRPRVDORGBEWRFLHGHRGHK HY L YHHQ ¥R
XOWUDSDNMVBYP LYW OBRXW LMD QWIHRU GHMRFLIDSD ODRRDD O
YHP GD SDODYPRUDHUWXDDXQO¥R « HVWDEHOHFHU DV UHJUDYV

*ORHAHNROGLP HVWXG LERMMRLFRFIHBSQ RILVVERBIRDDWHQO¥R
SDUDPSRUWGQFUR[LPLGIGGEL VW LHQOQWRBEVHBW RQKHFLPHQWR
AWILBRUMILUHL®&/IRVWLRMMDEWHUOH QIMEIDEGR U D®RO D WRARPU [HV

'LUHL@&/RJHF WD E «PHR U L J IO WY RIQ L | IDFIDFAL YR U HWSR/G X D V
SRVVXHRAJUDMYLVIHVWDEH®MNHEH BN RPSRUW D BBDQRKRR P H P
QRPHLRPTXH{OWHHVWDEHONBMRUPB YR HVR O SR UW T FLDR H

FRPSUHHQGIMKXPODRFLHGIERVHXFRQMX @W R HJUDSU D Q KD

ODUWLQV


https://www.ufrgs.br/bioetica/etica.htm
https://www.ufrgs.br/bioetica/moral.htm
https://www.ufrgs.br/bioetica/leiconce.htm

(TXDQURRPHOBHQVOXXWLFORILVVLRQBPRUEBRPFORMNROGLP
RFRPSRUWDRWQRRR VBB OWH J XYL GG RILVVE BQBROLVVLRQDC
MG HYWUDRRRVIRFRQMWEBHYDORUKM HFRP S OMHWRPDTXHOHYV
D G R W D@GRYW X0 R F®V U D E DIRKURP D O P HHOWWRHX L G DGSPRHL Q L F L W V H
MXYHQWXOBRRRUMIBVEHVFRGOBURILV\DSIRIRDEXPFRQMXQWR
GHSUEWLTPOHD QWHFHZWR FKHIJDBRPHUFD G RW U IEKIB R W V VAR
HVVHQFXERODFDG-PLEMXVHRO RRIKHCDPUG LIRWL BBV XD
SURILVRFR ORT ¥HHPB U £ WA XDD QWHDIF D G - PQRM \EWL RS/D UTX H
QDRUPDWTOUDQ SERQXQF IRWHKRUD P HQ VR O D HWWDH/MDPH GHV
VHQWHBRP SURPHW LFPRROWRS UR | L V¥ ¥W LEDR | L \DV@ RDUBDR G R V
LQGHSHQGHQWHPHQWH GH FDUJR H SRVLO¥R GR SURILVVLRQ

2 &UGLJR GH <WLFD GR 6LVWHPD &2)(0 &25(0V

(P GHDIJRVWR GXUDOQWIH*2 GRBLVWHKRP(0O &25(0YRDSURYDGR
ROQRYRUGLIFRHAHWLAXEVWLWXDRQ®RAR TXHVWDNYBRWDOPHQWF
GHIDVD®RRGLVFXWQWRIUQDHAB@WEBIDSURY DEFROMDY HUV ¥RL
OHYD@&R QV X®MODWDHR QWU LEXHFHEFILSDMPOQDL VDE&SDWP D
&RPLVV¥R $TXHODV TXH FRPSOHWDYDP R WH[WR IRUDP LQFF

2 PXVHUOBDRRRQV WDX\DBOUT X HW X DFGRMRW UERIXDS U H R& p G L GRA
<WLEBR&ERQVHGCGKRHRPXQLRBWREOMWMRR25(0 GHVXIMXULVGL O¥R
GHQ%“QFLD GHYH VHU IRUPDOL]DGD H R VLILOR « JDUDQWLGTF

$&RPLV\GHRWLEDR I LV V4 RROPYOR FIDXDN & B LW X DOHBNYVUHVBRLWR
&G L JFD UDS U H AHDQWV WRIVSLUR F H \OHR' Y F X UV@RW H U SBD WIRFL YV - H V
SURIHUSBO®RPLVVS5HVLRIQFHWLEDRILVVRRRIDP B RE2)(0 2

W H P SGRHW U D E DBCHAWRAIR P LV V¥IRRG MD U LOMD FRUGERPD VLW X DBWR
WUDEDGR&RPLVV¥RRLQGHSHQGH@Y@WBRVVHXFRPSRQHYWR V
REULJDW R U L&IRRGHQHVD H)HHIGUHROVE LIV W IREX SOH QMRBW RRUGHQD © ¥R
GH XP HIHWLYR

&DGR25(0 WHR/ XD&RPLVVER«WLHADXHD QDO DWID MMY LW XD H V
GHVUHVBRALWGR GRtWLFRHW ¥R HYDGSBWDXOJDPERBWR Q BH/R X
SHIJLRQBORILVVKRQMHM X OJBIB RO L ATSGII BRGRIXQ¥RIQWBER P
UHFEXUXKR* HQFDPLQISDGMHRE2) (0 FXMRPLV\GHRWLBER D OHIVDD O LD
HVVWHEXWOHRY DAGRV XOYMDWIX OJDPERBWR QBRI HUDR2) (0
«DY%:OWLO B W s@HEIHF X DGR LQLVWAIDAREYR ILVVQRPDRPOQFRBPEM

R MXOJDPHQWR GR UHFXUVR SRGHUE VH TXLVHU HQWUDU



'DGRFWRQILGHGRRBRQWHGIRFROHJDRAV XSHULRXH\D LV TR¥W UDV
LQIRUPD®HOH Y DAD¥WIBHHY H\WPHERP SD U W L ORKUBBRR R QVH O WRH [ H V
QHPHVPRHQVEWRDS HQBDYWINEHVVERVGHOHJSOVRMFRQYHUVD
7XGR« WUDWOBBRRUPDEVROXWDBHRWNMV LRIUXQW V X Q WRR
FRQILGHSRWHYXUD@QERUPD @I ORVIVS BRW H XA RMNLF DV R
DOJXPURILVVIRBPDEN WH RW R FHR/MRX M HE WRP LV VER W L BIR V
&25(0VRXGR&2)(0 (QWBM.RQVHO KHIGHMRY R R WH JL R QAXP
FRPSURPIGHD)RR'HUHSURGX)G®RT X H GLWRE TN DLV TKHUV W -HV
WUDWRGBGWKDYVHXQL-HEUGLIRHWLBDRILVVGRQBOVOH 1O RIRW £
GLVSRQ YHOQRLWH GR &2)(0 KWWSV FRIHP RUJ EU
FRQWHQW XSORDGV B B_B5HV _B&RGLJR GH (WLFD .

2V DVSHFWRYVY HQIRFDGRV VH UHODFLRQDP D

e &DS H,, 3ULQF $XQRGDPHQWWMMXDLR/OXVHUORIHRYBWHQGHU
SULQF SWRHWRPRUDQRH[HUF GDRXBURILVBHR X QFLDRGR
TXDOTRMW®HVIEYSRIEWRKBROPUJPPMWHPVHLRIRFDSURILVVLRQDC
OXVHuUOBHRDHW XPRIPOLEH UG D EW R Q ROFDUBI D O L |®RWRD E DD KR V
HOFMRQILDBRYWH@ERSBRHFRPSURPIFRPRT XD O L GIRWHW DEDOKR
SUHVWIBRBIRQVWLWHNIFREBVHTXHQW ISPHBRWAD VR F L H G IHA/HH
UHFRQKHFEHWS HEMEIRIQVH ERR(0 &25(0FRPRUJ¥RHJHIXODO¥R
H ILVFDOL]DO¥R GR H[HUF FLR GDV SUEWLFDV PXVHROMJLF

e &DS WXOQORUDWRVHYHUBROXVHUBRITXH®HVDEGRXFRQGXWD
SURILV VILR®DYADERAMHXEH Y HEBWIRFRWFROHJIDV PXLGRRR
DTXHGRPHQW DBIDRM Q W H.RHRQ M@V HPRW O DEVWRD FR Q E R W D
DFODV2VSHUW DOHBUBT X M) ¥RSHUP L \WRG®R/H p O RV $UW
QRUPDWERRGXORDXVHUORBRRRS%EOHSRULPR$SUW W U DBMDD
UHOD®RRXVHUORRRR S DWRN QLRHP D UF DIRWRVH P HREW S I6®
SURILVVLRQDO QD GHIHVD GR SDWULPYQLR VHMD HP TXH

e &DS WXORUDWRVLUHLWRUXVHUORM/HFDS WWBR{IVSHFLDO
LPSRUW S@BND GWDX HVWT MW LVIEH I HQBWUD E BGIK®R/ HUORJR
FRPXP GRYWHPNLYPSRUWDRWDNY « G VRNV HFO FBMHT XD LV TXH U
PRGDOLGS®HIW LWMRPE «AP OHJLVOPR¥BH OXWW IYW]H R
SURILVVSIRQBBYLWXDGHIVYV « BRRIDQRVUDE FARFRRPHQWEULRYV
TXMSHVPHUHPWHPK [HUF FURILVVHB@BO GRB HHUGRWUDEDOKR
SHUPDQWPWMWD®RRUHFRUUMBRERX&RQVHOKRVWHISRG N H
SURQXQFLDU VH WRPDU FRQKHFLPHQWR GR IDWR

e &DS WXOBD@DNVQIUDBISHHWQODOLGFREMGERYVLPHWDUDSEHQDYV
TXHGHYHPHDSOLFREPDVRXHRUHKLSLILHABOG B \FR Q WRP
XPD&RPLV\GHRWLFDLDHE@RUPDW IS|DGMI X uGLIRSROHJILVODO¥R
DSURSUTIRIGMD5(62/8% .&2)(01] GH GHDJRVE@IR TXH
$SURRRUGLERBURFHWERPLQLVWUNWLS GLAODLUSRE LVWHPD
&2)(0 &25(06 GLVSRQ ®ROOLQN XWWSV FRIHP RUJ EU
FROWHQW XSORDGYV B5BVE22)(0 B FRGLJR SURF H
GLVFEFLSOI@DU SGI



https://cofem.org.br/wp-content/uploads/2021/09/2021_08_28_Res-63_Codigo-de-Etica.pdf
https://cofem.org.br/wp-content/uploads/2021/09/2021_08_28_Res-63_Codigo-de-Etica.pdf
https://cofem.org.br/wp-content/uploads/2021/09/2021_08_28%20_Res-COFEM-64_2021-codigo-proc-etico-disciplinar.pdf
https://cofem.org.br/wp-content/uploads/2021/09/2021_08_28%20_Res-COFEM-64_2021-codigo-proc-etico-disciplinar.pdf
https://cofem.org.br/wp-content/uploads/2021/09/2021_08_28%20_Res-COFEM-64_2021-codigo-proc-etico-disciplinar.pdf

<« PXLWMRSRUWDHRAMAXVHIIRIRRQKH®DDMHJILYV @GDOBRURILV V¥R
'"HFUHVE&RGLIRH<WLHFDDV5HVROXCHRWRKWURVHVOIBQWHLUDPHQW
GLVSRQ YHO QR VLWH GR &RQVHOKR KWWS FRIHP RUJ EU

2 PXVHUORWR. ERIVSHRL WD HJILVODKW¥RFROVVLBSUY DQRSGH
UHJXODPHQGRBEYR/ HPX) (0 &25(0WLQGDFRPXPDOJXPBVEWLEDV
GHVUHVSHHQRANSRILV VLR QDLTVXD HVR DBW £ W LFRQWLQXDUHP
DFRQWQRENI¥RQRVRUWDOHFHBHRFRRM ILVHYRIHVDNS U £ W LPOR/
FKHIJDUHPE25(0\RXDR&2)0 VRBIRUP®HS HQ ¥ QEGIDV W RS R G H
DWXDU

3D UWDQ FH UDDLLWU H W RGJRSDW HP&2 ) (0 &25(0W-FRPRHWBUDEDOKDU
SRXPDLQVWLWRXQ®ERRP XVHpOBRYWHQW LYDWDH U LHDHZRF R Q W U H
SURW H@ARN LW SPIUDIDW/ LY LSDRIH VV PREDIOULDY VAR H F I X ER
OXVHUORBRRDERRFR&RQVHOKWRED QKXW HRORBRPDPXVHRORJILD
« XP GHVDIRREUSRUQUVPXVHUORBRD URVGHPDSWRILVVLRYDLV
PXVHXVLPSRUWDXREMVTXHPRVXOGH RUPBWL¥BPGHVUHVSRHLWDU
HVSD@®MWXDOGRRXWURVQY¥BRGHPEBML[GH HRFDPLQHIRKLVWpULD
TXHMEFRQVWUXPPRSUHFLVDRPRNBDUDUHQWMHW R TXHDLQGD
SUHFLVDBIPREWPRRQVWUDXNQ¥RRHVTXHODPRWVHKRPPXVHUORJIR
OHJDO



SHIHU-QFLDV %LEOLRJUEILFDV

$5$1+$0DULBFLD$57,16 035/ (1$3 )LORVRID@QWRRER)LORVRILD
HG 6¥R 3DXOR ORGHUQD S

%UDWL0$5%$'26 '(387$'26 &267$% HDWWH]HQG®BUTXHYS$/(17(
ODQRH{GDP/DFD\RSHVSRQVDELOREDHBBVFRQVHOKRRILVVLRQDL)
%LEOLRWHFD 'LIJLWDO >%6%@ ')

%UDWLAL6(/+2)('(5$/ '( 086(2/2*,$ &UGLIRH<WLRBLDRILVVIGRQDO

OXVHpPORJIR 'LVSRQ YHO HP KWWSV FRIHP RUJ EU
FROWHQW XSORDGV B B _B5HV _B&RBHYRHRPH (WLFD !
DJR

%UDWRAG6(/+2('(5$/'( 086(2/2*,$5(62/8% .&2)(01] GH GH
DIRVBHMHR $SURROUGLERYURFHWGRPLQLVWUD®DY®OWLER
6LVWHPR2)(0 &25(06 'LVSRQ YHI® KWWSV FRIHP RUJ EU
FROWHQW XSORDGYV B5WBYV &2)(0 B FRGLJR SURF H
GLVFLSOLGBHUWWR HP DJR

%UDWMY@$S3IURMIBRA WBHFRERD JpJ&ERKRVARHOXVHRORILIVIBRQ NP O
KWWS 7277 PXVHRORJLD IIFK XIED EU VLWHY PXVHRORJLD III
VHRORJLDB SGIS $FHVVR HP MXO

%UD8)O3URMBMED JpIERXUGRDXVHRORJILD 'LVSRQHMO
KWWSV VILVWHPDYV XI1J EU FRQVXOWDVBSXEOLFDY UHVROXFF
B SGI$FHVVR HP MXO

%UDSL®,2(VFRGEXVHRO RIS RS WD W H UDEEBPRVLE X UULFBXROD U
FXU\GRP XVHR O RW KDIQRN HHEIHDP SO D Q VGIROXB\GRP XVHR O RRL D
WXUQR GD QRLWH 5-

&$6753QDXFLOGHQIRUPDO¥RHDXVHXPDDSUR[LPOIFRY¥RFFHLWXDO
'‘DWD *uUDPD =(52 9 1 'LVBQ YHOHP
KWWS 777 EUDSFL LQI EU LQGH[ SKS DBEMLV¥RHBRZRRYB®DG

*/12&. 56 *2/',0 -5 <(WLBDWRILVVKFRPSURPLMWRAR.OXQGRRYHP
38&456 3RUWR $OHJUH

*2/1",0 -RV«5REHUW®RVLFDORUDMH 'LUHLWRVRBQ YHIP
KWWSV 777 X1UJV EU ELRHWEHN \HRVHPP R WM X@ P

-83,$666L OWIREG &21'(6' DQLOLRLRQEEVRER)LORVRIMG5 LR H
-DQHLUR -RUJH =DKDU (G
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https://cofem.org.br/wp-content/uploads/2021/09/2021_08_28_Res-63_Codigo-de-Etica.pdf
https://cofem.org.br/wp-content/uploads/2021/09/2021_08_28%20_Res-COFEM-64_2021-codigo-proc-etico-disciplinar.pdf
https://cofem.org.br/wp-content/uploads/2021/09/2021_08_28%20_Res-COFEM-64_2021-codigo-proc-etico-disciplinar.pdf
https://cofem.org.br/wp-content/uploads/2021/09/2021_08_28%20_Res-COFEM-64_2021-codigo-proc-etico-disciplinar.pdf
http://www.museologia.ffch.ufba.br/sites/museologia.ffch.ufba.br/files/curriculo_museologia_2011-1.p.3
http://www.museologia.ffch.ufba.br/sites/museologia.ffch.ufba.br/files/curriculo_museologia_2011-1.p.3
https://sistemas.ufg.br/consultas_publicas/resolucoes/arquivos/Resolucao_CEPEC_2014_1310.pdf
https://sistemas.ufg.br/consultas_publicas/resolucoes/arquivos/Resolucao_CEPEC_2014_1310.pdf
http://www.brapci.inf.br/index.php/article/download/11605
https://www.ufrgs.br/bioetica/eticmor.htm

I(,7(SOLFHQDDYDUHHWOOR®PHWH&ODXGCGBEQRIBEREHIGRED QWR YV
LPSRUWGHHWWLERHQIADIHPGDWHRUBSWDEWILGRRILWEQUHUP
-DQ O0DU $FHVVR HP MXO

0$548(6-RVxREHUSNR SRUW GQFRQ G XWDFRV U D E BRK/RVBIEGR

GH MXOKR GH 'LVSRQ YHO HP
KWWSV 7277 EFFRDFEKLQJ FRP EU SRUWDO FRPSRUWDPHQWEF
WUDEDODKHRVVR HP MXO

BBBBBREBBBWHWLEE UDEDORRRD ODREBWHPARP/VHXSURILVVLRQDL)
SRVWDGRP GH IHYHUHLWGR 'LVSRQ YHLP
KWWSV 7277 MUPFRDFKLQJ FRP EU EORJ IDOWD GH HWLFD QI
WHPD FRP RV_.QRYRYV SURILVVLRGFHVG®D WKD HINXQ SH

025f61LFREBHUYHIOH[SHDV\WWIPDFRPXQLFBO¥RQL]DPXR@BOUJLFED
DOLQKDEBRUGLIRHWLFDUDXVHX®¥RFLHGDB@WHDVLGH(VIWXGRV

, QWHUGLVFLGD&RPXGNVFDO¥R RQJUHWYMRD VL HYIR- Q F LDV
&RPXQLFDO¥RXULWLEDBS D 'LVSRQ YHRO
KWWS SRUWDOLQWHUFRP RUJ EU DQDLY QDFLRQB®OHVVREHYV X
HP GH MXO



https://www.ibccoaching.com.br/portal/comportamento/importancia-conduta-etica-trabalho/
https://www.ibccoaching.com.br/portal/comportamento/importancia-conduta-etica-trabalho/
https://www.jrmcoaching.com.br/blog/falta-de-etica-no-trabalho-como-falar-sobre-o-tema-com-os-novos-profissionais-da-sua-equipe/
https://www.jrmcoaching.com.br/blog/falta-de-etica-no-trabalho-como-falar-sobre-o-tema-com-os-novos-profissionais-da-sua-equipe/
http://portalintercom.org.br/anais/nacional2017/resumos/R12-2351-1.pdf
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IXFLDQD OHQH]HV GH &DUY

SHVXPR

2 SRQWRSDUWGBDWBIORIPH PR QDAXIP DS D O H\BW BWH GID6 H P D Q D
1IDFLROGBXVHXWPPDLRROXVHXDYDRFDVHPR XHDERUGDRWRWPD
GDUHVLOLHRFILDO RRRDSURSRE R/ ®20V R E RHX W XGRY X V H WP
VRFLHGHBHY¥SLEBBOURIX QGDD QVIRUBRW YR &/REY G L BR« W L BB
0XVHXQH VWM XRHWR P DPRYHOGV CLLGR. FAFDEOWH V L O LF-RPAROD Y H
FRQFH LSDXEDQ VAO\G HV D I\R VR Q VW L W XFRER®BRYVHQ R/ « FXOR

., 2 FRQFHLWRGDPHQWRSIHRIVSHBWLFRO DEFOWDALYVVHUWDOY¥F
GHXOLDAQGD@KDDQGY¥R TXH RQW U ISEX®H O L PV NWIRW L JHIQ V
DSOLFD®SHWHVH@M[MHR VW U XHPXWULS B U WKHP\DL Q W U R G )Q@RERER
UHVLOL:PMIVCQ WEBHO WY PID VER. UG LERIWLAPGLWFXY¥R SRLLP
XPDUHIOHIX¥R HODFRRR®FHINYRV L O IDRFFLOHFBRQYWHPSRUWIMHRYV
SUEWRRDHROUBIAMS RVVLELOGEIRGNWD OHFkRHEBBRQVWLWXLO -H
PXVHDLYV

3DODYUDV FKDMX 5HVLOL-QFLD &uGLJR GH <WLFD GR ,&20 ¢

$SEVWUDFW

7KK W D US\RIQRIW KUW | O H FRDMWEHD/F\W RO H F WGHUGHL YE K HIGADIW LR QD O
OXVHXPHHN.Q@D\DWKHDYDMXVHXREZKHUMKWKHRHUHVLO ZBDYFH
GLVFXMV\QEGD O RZIX\ME 20 BURSRRQMKIKW XRIRXVHXYLQRFLHWLHV
XQGHUJBEDSRGSURIRXUED QV IR UPKMDORG UHWKR20&R GRIl
(WKLRWXVHXAVKLRUXWKDRYLWYYRQUHVLOEZBD@AHY L VR WH G
FRQFHSNHDR K L Q B EQMWVKHHW K LDFDEQ V W L W K M0 B@WF HFGW K H
PXVHXPLHQGWKHVW HQWX KHFRQFHSAWRXQAMB SVIFKRORJLFDC
SHUVSHFBEDIWHRSO-XOL MO GDQ¥DDQGY¥R V PDVWHALVVHUWDWLR
ZKLFKHOSEBOLQHBRAH JD@V® S S O L F D WKLLFQS HW W U X F W QWHRG

W K USIHU W @ Q W U R G WHANKBRRQV RRUH V L O IDVQG W K R MLKAHR VWWH F H Q W
YHUVIRRYZKH&20&RGRI(WKLFYGHILVFXV\DLREL QD ®ANHIOHFWLRQ
FRQQH FWHKARIQ F RSWH VL O WHRRFHNV HP SBUDHPRPKVHXSUDFW L FH
DQG WKH HWKLFDO VWUHQJWKHQLQJ RI PXVHXP LQVWLWXWL
H\ZRUGUXVHXP 5HVLOLHQFH ,&20 &RGH RI (WKLFV IRU OXVF



&RQVLGHUD®-HV LQLFLDLV

$JUDGHPRQVDP RORGYILMNMRE&20% UDYDRODVW D EHHORBDUFHULD
SDUPD | )HUXBHUPDQHXHMWHV HBWQLYHUVLMEUNQRWPHHRHVSHFLDO
RVPHX\EFROHIHFRQVHGRR20% UDYUDFLHOBXU FHRSDERVH
TXDOL I LSTDURIR DGHE BW HPDX LW RS R UW DHIQMBIX J 8 RG H E D W B K
REUGLGRKWLER&20SD UDXVHXWY HVSH MR¥W D @O RWERV HYP D
SURILVVIREDDNOXIP PXVHXAMQLYHUVLS\REW ERVGRG HV W PQRF X MD
DWXD@®ERQVWLWMYQWXNW GDDIQKBW XDSYRILVVIZRQBMRXLWR

R U J X GBKHR/ WIJ D M H'Y HUH.SP U P L V@ K Q & BRD Q H LSWDDU W L FREGMLLD K D
RXWDWXDQERXVHRORXHMXVWDPHIHVHR¥ERQVHS$OH BY
SHQVEHFIRPRHVVBLVFLSHE@R ILIXNWXSHVGREUDPHOYWREDYV
SURY R F DTeX HWD QDWARH RTX D Q BVSRU £ WRIFIID |H A L VM R UER PT X HH X
VLIDTXKP FDPLQKRWIBS UHVHQ ®DILYWRE X VO/RFRI G L BRk W LE R
,&20 SDUD PXVHXV H PLQKD UHIOH[¥R H FRQWULEXLO©¥R DQD

OHXSRQWRSDUWRERPHORRP -VGHPDLBHVWERT XD Q GIKGHXPD
SDOHVQWWEBPDQIDFLR GBOXVHXRUJDQL]®DHMRXVHIDY DT X H
DFRQW HPHXKD VFBQ GHXP H G HW Q¥KHP I H | O HYXRAE WHH V L O LS-IUFD D
DERUGRMWHPHURSRIMWBRRO RIXWXERPXVHYWVRFLHGDGSIVGD
SURIXQOWAUID QVIRUPDEX@ER XERQY L CSIDAID OG R UG LEGR W LGB

P X V H >S\D UKDV WjHU X P4 XY R O VHH\LVEHU H ¥ V DIDRH XILMREUBHVLOL-QF LD
SRLISHUFARKEHXSRGHUHMWR PP TO®.D UBH V W IDFDIXKRR/Q WIRMHY H P
PHLQFRPRGDEGR/HQWSR\RLWIHIR H[MVRE RFHQEUKXRY LY HPHR YV
RGHVDIGRAFXOR XHQYDULDY HVEDQWER QVW UXEPRUGLJIR

GH «WLFD SDUD PXVHXV

3D UR Q V WHMMHD V DHLRS U H F M\DHKIP SR X FRRT X RVHQ ¥ RP XEKDPD
GHJHVLO IHH@PLUDDO J X BB 1L Q TXWR VWPH QLPDP HIX\W B L | L BRISWW L U
GHXP ROKPIWHQWHIRLFRG -PLFRLQFLSD SR @ WNWDRRMWFHQEULR
HPTXHVVDPDODYDBHVOKP XL WRIFHQWRMRYVWRFDEXOMMHRLGR
XVDGMRUP®HVPHGWG®DWRRR W L GERROBRP HLBRFDGLPRMBRXYLPRYV
IDOBHUHVLO QW BDPEQH QGHP O W H UK © WRIXW UIDHW VDX V FIIX L
FRQGX]SGDOHLWSBRDXHVLJIQLILHWLOLGRFRBLVEM3VLFRORJILD
HQFRQWXWW D PRIDXWHHXTXHU IXIPP WU D E DFIORE -PLRR/HGHE U X©R X
VRE WY VFHR QFHIWJR © DWX®RULJHQWRNDSRQW DXPEFDPLQE&RUD
FRPSUHHBOSHR TXVYRE WH VLO LSTUEBY LFRORYKXPDGLVVHUWD©Y¥F
GHHVWUDGWRLW %E B GOL6EMPLH HV U D2VR Q F HHWKPLWP SUHFLV -HV
GDSVLFUORIL DORGDQ®DDQG¥R $ OHLWXH\D\ELVVHUWDLO ¥ R
IXQGDPHQWDO SDUD D FRPSUHHQV¥R GHVVH FRQFHLWR



$SDOHVRHAMW UXWXLVBIGBLIRWIRD DS UHV HEUMR HP HOMWHHQ VD LR
VREDHHVLOL-B8PYBJIXLGDEUHYHYVXBR.ZOWYPD VHRUDLVFXVV¥R
GRRUGLGRKWEFP QDVRQVLGHUD@DWY DXAHDERQH[EFRPDUHIOH[¥R
TXH WUDOR VREUH UHVLOL-QFLD D SDUWLU GRVY DWXDLV GH

6REUH UHVLOL-QFLD HQWUH D DGDSWDO¥R H D VXSHUDO¥F

%UDQG¥R LQWURGKRQFHGWERHVLOLPR¥WL DGR OADUUHJD
GLIHUHOMWWVHG R WH U S U HSAID @ DHVW L F X BUHG HWIPHX H E WD G H L D
GHUHQDVGBWL QDR E R UMX L WER. | X Q GHLIS@RL V F X B\RFEWX O DHIDHNXQ D
DXWRD MREDP SRFDG-PREQG@BRKEFRQVHYRRYN B HILQ LRIMRH
JHUDH J X QEEIRX W RLUDNV H U S U ¥\l D ©DEB®MNX RIVV V R F & DRPU GBT X H P
Q¥R HDEDGDD QBMW G Y HUVH &X W DARSY URFHE WRX SBIO¥RS u& D GR
LPSDFWR

(ODSRQWDPE«®LIHUHQE&DVRQDPRBD VIBWYJIOR VDYHIWLOL«QFLD
W U D WIEDRPIRX P WH U FER W L G IMHPR X HV W L R Q DEHVQMIRRU L J HWP&H P
FRQW HOW RALEDRAF R XONW LP R @R JIDIETYLEDPWRLGH&EBUHWRDRDU
HV W DIBRWHUWLRAB LY HU J-GHYLY - HY LG HQ PLOHYHH V V LEGHF®®D UH ] D
FRQFHLRIXQROWOWDRRYD GGRGDSWREER/XSHUDEO¥RI'VVIBRLV
SRORXH)DXW FBUHV WPEPRXQGDPH @DDBYLHEGMD UX LWDWVEWLFDV
IXWXUDV

$DXWRUD GLVFXWHW DROWHRQ W IDG\RM. E X lGHRAM. O IDSPRUWHNV V HV
GRLYRORINGDSWDHOY¥YRSHUD@¥BROBDDGDSWDFKRARSUHHQ ®HULD
FDSDFLGOKBVWHDMXVWYDDGYHUVLGEKBHYQYROF¥FRESGSRUWDPHQWR
VRFLDOPBIRMLNVRMSHUPLWOHWREUHYLYRRV¥YVYBPIHUDPKGDQODYV
VLIQLILFRXYFUINMDAMLP KWW IRTXFR QW XSSRRGMHBUREOHPSWLFR
FRQWH[GHRWLRO - RXLWHILP BXWRULWEDG®RESWDERRNWLIQLILFDU
FRQIRUPLRDGWPDVREUHYLYX@NMXDBE DV VHO®H I H QIGHHVVHYV
FDVRWMPBPRDPDGRWDOLWRFPRUREXVRXKIDUGL QROWVWHQBR B®

XP WUDOR GH SHUVRQDOLGDGH TXH DMXGD D VXSRUWDU WH¢

“£RS R OFD/ X S H U DFGRWRS U HHHIUAH V L O IFRPALPS URFHWWUYR QVIRUPDGR L
Q ¥ R HV U OBVMIDH W R D @DV DGRV H B DRGJH/ HU H F R Q VRWPRXIWAIIRW D P D U

GHSHVHQYROYRP HSUMB O EED UPRY R IUHQWD PHTQWBNVLOL-QFLI
« YLVWRPRH[SHUL-@HPUHVFLPHQWRWHEVFULVHWODERUDQGR
VLPEROLFDPHQWH R WUDXPD H GDQGR QRYRV VHQWLGRV ¢ Y

> @WRPRPHQWRP DJRVW®R 2XWUYBHUVMRHQY LE®LG®LV FXWHERXW X BUHR QR
PRPHQWR GR HQYLR GR WH[WR SDUD SXEOLFD®©¥R



1HVVFHRQWHPUR QG¥R UHIRUXBD UHVLOLGKVHIDBRPSUHHQGLGD
FRPBURFHN@RMSHQPRRFDUDFWHIUOBWDBERYREBYHUHQWDPHQW
DEDGRVXSHUDGRP FUHVFLPIS@WWH BSLRGDSWDORR JGHVHU
GHVFDU®RGHMW4H UFRP RIWDSDUDUHVLOLGB¥GDHDFRPSDQKDGD
GIFDSDFLGBMMHUDBY HUVLERREEN VD | GRIWH Q MHG HDVV X P LU
DOJXPRQWURWVHLM UHVLOLO@R&«DSULYLOKHSRXFRSYRGHWHU
GHVHQYROYLGD SRU TXDOTXHU SHVVRD RX LQVWLWXLO¥R

$RUHODF LHRRQDING H LIDRFD P S RP X V H DRCE V H UTYRHP X LW R X V H XWH
SRVLFLRQDEFLSD QRSROERAD G D S W DRX¥R! MEX V F DD G H T X¢D/U
GHPDQGIHYPPXQGRPPX®QODQDHWVIH WSRO WVYREMDPELHQWDLYV
RXFXOWXUDINURY¥RVHWRUQDBEFROHWRIBRVW XDL D QWKHD
VREUHYLYPRQVYQBPVHPSUWHH SO IHFS DWSLLIR | X FARIPR VW RIULPHQWRYV
VRFLPXG/LVSRVERHRHFRQKHEPBD U®RISUREOHPOIVW UDY HY VD P
VRFLHGBGWHLEULDP L\GH W L W XLRE M V WIRD W BEGFIDVQ X W H QRXR
UDUD P HEMK WORDW UD QV | R UPP\DV® M R & PUHDKON KHRWL V ERP X Q G R
*HHUW]

SLQAHIHUHQFIURMNWEHUJIDSXBUDQG¥R %YUDQGERBDVOANVWWHULYV
RUJDQL]|C&®¥YRHI DWRGHVHVLO LRXHVLWUDWHHPNHQWDHRMNEGWR
LQFOXLKDEPOLGQWHVSHAG/HRBIVIROBZEFHMRQIODWRVR F IHDROU © D
LQWUDSYV BBBED..2 S (P SDUDGHEBB RQXRVWDEHOD
PHXFKHFNSOUDYW H Q/GHILQ KDU £ WRRKVDHBRQVHDYD Q@QDELUHO¥R
GD UHVLOL-QFLD H SRUWDQWR PDQWHU VH DWXDO QHVWH



1DUHWIDQ B®V X LVVHUWIUDCKRGYR S TIKH> D@ HV L O LG HM D
WRPDEMPRUJDQL]G®YRVUHBWUXW XWDEAD...2 S LVWR

« QYFRPRPDIpPUPXBBUWHEHQVDQGERDVHVWUDWHH®WHQWDPHQW
SUHFLVEWDPE ®GDSWDEDGOL W X DHIYRO RY BV W U D V8 RIALHDRH U
DSUHQGR2AXW SUHVHDFWRIXPEUHVUHMVXBRXPHQVDXRFRPHOR
QIEXVRIHXPDSRVWXXIDYDQGEED GDSWD E L JXGDVGEH WS R Q WHHU
VXILFLREPMMPRHVLOLOMWHHGMP DUHFXSHUDOY¥R VIS HUDWY¥R
TXHSRVVDPURPRYMHUXFUHVFLPRRWRSURILVVIGRIQEQHR ORI LD
UHV SR Q\BRYKRDL Q VW L WXIVGMRIHSRW XY HIWDPE«PRGHUHVFHU
DSUHQGHU H VHU HIHWLYDPHQWH UHVLOLHQWH

(DTXHXVXVSH@YPWHRPSRUDULBDYWIWHX\S\DMES U H V HEJUNHDYW P HDQ W H
Y%OWLPD YHUV¥R HP GHEDWH GR FuUGLJR GH «WLFD SDUD PXV



3RU XP FUGLIJR GH «WLFD SDUD PXVHXV SDUD R V«FXOR ;;,

1DV UPSUSDOD YARD&2 0 FXMDUDGXJGHARXP GEBDSUHVHQB/M® O ¥R
FUGLIJR VHJIXH

2 &UGLBREWLEDUIXVHX\XPDSHG DD JXGRPR QGLFBER

V HX(W W D W RWER\O H V W D E HSQHLIDHF SWRFEFOWHDERVDORUH YV
SURILVVLREODAYPHQMAR QKH BIHIRRPXQLGPEWHRONILFD
LQWHUQDEURWDRMGDPHQWDGOWHJULGHMEHR QVDELOLGD
HTXLGDUGH S HFPLAWRXIREHUWWUDQV SDHS QIR VI BERMRQWD V
V¥RHVVHQFIMWHD UD QWXIHRE VP XVHXSURWHMBBRPRYRP
SDWULPJBURPRQ I L DH)FDH V WHIR) Y DBRY: E O F RTGR G RRW
PHPEUR\R,&20FRQFRUBBFXPSUHLWWH GLFRPERQGLO¥R
SDUWHUHPHPEURWMLQVWLWX L& RBRP GR¥LQBRILQF SLRV
IXQGDPHQMRBING L ERHWLIBIR, &20SDUDXVHXV/LIXDOPHQWH
LPSRUWORUEHF ULD®RRXQFLR QD PGHY WRH XAXVWHQWEYHLV
LQFOX\AL Y2RVUGLGRIWLER &2 0S RV VXXR.DK L VW GHILOD V H
DQRVYQLFLDQBRPRBUGLIRHHRQWR ORIR IV V GRQE2O
DSURYBBRD $VVHPE®OHUDGS® &20 UH D O LHPGMX H QRIMI H V
$UJHQWLQD HP GH QRYHPEUR GH

$ QHFHVVLGDEAN FXVWHMRNXDOLGIREKEB L GRH« WL¥BGHXGH RUPD
FROQWLQXB®IGVDF X\WKHRP RORIG®F RYBPH I L Q I&EHPR V H XR/F R U UH.R5 D
'"HVGHQWYRLFLRXPWBHW RFHGWRRQV XDRWOR P -YDFLRQDLV
,(QWHUQDFERRQDIDWWEROW IERID VXIHVURIDUDQEL£OIDVWVHU VB RXL
GLVFXWNVEDHUV¥RIHVWUXWHKBOFGRAR. [RFXMBWULQF SIVRWER
WUDGX]LGRY VHJXLGRV GH XPD V QWHVH GH FDGD LWHP

62&,('$'( OXVHXV D VHUYLOR GD VRFLHGDGH

SULQF BYLRXVHXSUHVWHUYKLO/MRFLHGODKHARHVY MHLV
LQFOXVERRVERUBPRBRRPXQLGDEGIHWHUSDVBURWHRAHU
LOQWHU SRSDMWMWOUL PRIQWRIBILPOWHMHESODBVHUYYWHIEIR/VDGR
SUHVHRWWXBRDGRWDRUHQVBEHVYYVSHFREWBWSDWULPTQLR
RVPXVHAXQFLRGBRPRHVSDAGRIGLEORGRIHQGRIVWVGLUHLWRYV
KXPDQRBYDWLIADPVWREMHSIOQORPRYHPDHDXQLGD G&20

6HJXH DEDL[R XPD V QWHVH GH FDGD LWHP GHVWH SULQF ¢

2VPXVHXGWHYHPUHVHUWLDLD QVREWWU L PIQDWRIBILBODWHUR DO
EHQHIGIWRFLHGPREODERFIRMWE RGIDWRPXQLGBERVPIDIXDOLWEULI
H VHQGR HVSDORYVY GH GLEORJR GLDQWH GH FRQIOLWRV FXO\



2VPXVHXHYHPHVSHDWRWRQRPEDYHUVIGGBEBRAXQLGBGHYV
SRYRWLILQEAUQRROY HQIEIRGRIVWLVVHREWHH )SDWULPIJQUR QWLQGR
MXVWLOD VRFLDO H EHP HVWDU

2VPXVHXHYHPURPRY RODERUDUDGRXBPSURILVVLRQDL)Y
DFDG-PLFRFXQLGHERXWWOW WLWXHERHYKHHAHOQHEPRX QHUBGRGR
IRUPD MXVWD DV FRQWULEXL®©-HV UHFHELGDYV

2VPXVHXWHYHPVVHJIXOUFMHY VLELSOKG@ODHPLQERGRHILVDKD V
GLILWMNIRFLEFRWPEDWHRG/RULPLYBOQMRHQ WDQBHRL VHPNRW U XW XUDC
VHPSUH UHVSHLWDQGR GLUHLWRV H DXWRGHWHUPLQD®¥R

2VPXVHXGWHYHWPHSURAVIHG DORWGRDYHUV EGOWHXOHYVSHLWDQGF
VHQVLE L OHSWRVWR ARHOOFRDF L RDDEBNRWWIRMIDERVEHWHM GLFLRQDL
GDV FRPXQLGDGHYV GH RULJHP

2V PXVHX&HYHBGRWIUEW L\PDWW HQ VWEEN RUY BR Q W ~ @O0V
GLPHQVMRFLDPELHQMIRQDQFHIRGQNULESDQ B RUH LKXRWD QR V
MXVWLOD VRFLDO H FRPEDWH ¢V PXGDQ®DV FOLPEWLFDV

352),66,21%$/,60XVHXRBSHUBINHRPXQLFRAPH[SHUL-QFLD
FRQKHFLPHQWR H SDGU-HV SURILVVLRQDLYV

SULQF MWD QWIHRR QILD®IW R FLHGRWHX VHX\SHU DI H
FRPXQLFKDHPRUPOWLHBDHDFRUBRPSDGU -SIWVRILVVLRQYRLV
LPSOUFHDVSRQVDELSDGRGEHMILVVLERIDDAWHXNVQFOXLQGR
DTXHMHPWDUIBWOLGHUEG®E®PRPRDUWRGDVYSH VYV RIDM
WUDEDOKDP QRV PXVHXV RX FRP HOHV ,&20

6HJXH DEDL[R XPD V QWHVH GH FDGD LWHP GHVWH HLI[R

$ GLUHGRR XV HXGH YR Q W UDWRD UV V HRYRIDDXMRAEXD OLILFDGRV
DVVHIXUDQGR GLYHUVLGDGH H RIHUHFHQGR IRUPDO©¥R FRQW

$GLUHGHMRIDUD YWIXUDRKW®D HVMILHP XQHUMOWMBRS HVV RD O
YROXQWEULRYV FRP SODQRV GH UHVSRVWD SDUD HPHUJ-QFL

2 XVRGHWHFQRORIUDWDQNOXLOGCEHYBOLQKOE PLVV¥R
LOQVWLWXFLRQDO FRQVLGHUDQGR LPSDFWRV «WLFRV DPELH

7TRGHRWHQY RO YAHKWRPI IAR PFR UW RNAHMS HHILVQ RVIHGIDG/HH I XLQ GR
SUEWLFDV LQFOXVLYDV H FRODERUDWLYDYV

TRGRBHYHPRQKHAMHIXDWB RO WHY¥FDOYREGRPXVHELYHUJ-QFLDYV
GHYHP VHU FRQVLGHUDGDY DQWHY GH GHFLV-HV ILQDLYV



SURILVVLEYDHFRRSHBBBFROHIBDYSHFLDEBIPRPXQLGDGHYV
HIWHUQDV TXDQGR QHFHVVEULR EXVFDQGR GHFLV:-HV IXQGD

SURILVVLEBEEDHYRPEDWHWUELILFERFGWRHQ¥XOWXQBRV
SDUWLFLSDQGR GH VDTXHV RX GHVWUXLO©¥R GR SDWULPYTQLF

,QIRUPDCGFR@ILGHQMHO®DLFLRD P B DXU D QLAIIDQ/@G RDGRHH YV
FROH© -HV GHYHP VHU SURWHJLGDV

&R QIO GWRWHUHNVYHPHHY LWIRGGEBMFODUBDGRWY WHN RGHP
VHU DFHLWRYV HP QRPH GR PXVHX H QXQFD SDUD LQIOXHQFLI

('8&%$% ...2XVHARMHUHAHBHUL-QEYHVBMOMRPSDUWLOKD |
FRQKHFLPHQWR H IRPHQWDU UHIOHI[¥R

3ULQF $S/DRVLY L GIB G B W HFEDXNF D VGLREDXW HXG\H Y MPHE DV H D U
QDW URFRQW GXPRQKHFLP H@QRBVEOBHUPDQH Q&

6HJXH WDPE«P XPD V QWHVH GH FDGD LWHP GHVWH HL[R

2V PXVHXBUHYHPOFDQ®BBOLBRYHUVWRMPRYHGERORJIR
LOQOWHUFXOWXUDO H YDORUL]DQGR WUDGL®-HV FXOWXUDLV H

'"HYHPDVVHIXDODWWH GDGBLQIRUPDA@®PRIDQWISQGERLV ¥R
FUHGLELOLGDGH H WUDQVSDU-QFLD VREUH FROH®-HV H FRQ

'HYHPFULDJMHODOGHWRQILDGIGERODERUBG ®YR G R XARPV
FRPXQLGD@NWLWKHOSH¥LDREWMIBNERVHQW LPHAMRRUPDGR
SDUD XVR GH SDWULPYQLRYV

'"HYHPJDUDQDWHAHNVLELBULAQFGOGXMPRRURIJUDPHDGRVLOHHYV
SXEOLFD©-HV FRQVLGHUDQGR QHFHVVLGDGHV H RSLQL-HV G

'"HYHRVUDRMDWHULIBDQV ¥FRPVXLGDKMRGLEORRRFRPXQLGDGHV
RULJLQEULDYVY UHVSHLWDQGR SURWRFRORV SHGLGRV GH UH

'"HYHRQFHQWUHDOHFYRWHRKDSUHQGLHRQGW QXRPRYHRGR
LQWHUFePELR GH FRQKHFLPHQWRYV H H[SHUL-QFLDYV

'"HYHXVDWHFQRORIILUDWE RWPDHVSRQWEWIHODQGOGRLILEBEO¥R
LQIRUPD®-HV PLWLIJDQGR LPSDFWRYVY DPELHQWDLYV H SURWH.



'"HYHPHGXFDNREUHWHXYWHQWDEIHODGBRBWBWEWLEB8DJIJpJLFDV
LOQORYDGRUDV TXH LQWHJUHP R FXLGDGR FRP R SDWULPTQLR

'"HYHPD GRWSIUE W LUFHDBW D GRU B ¥R Q KH FHIM>R/ @ R®DWV DHs R
DSRLD@GRFHW/HJMVWLWXLELFRWUERRPRRUPOIWD SUHQGLHDGR
UHFRQH[¥R FRPXQLWEULD

&2/(%...2 OXVHXV SHVTXLVDP H FROHFLRQDP

SULQF BLRXVHXWROHFLRWIDPYDIXDHUKSDEHRSDWULPYIQLR
PDWHUHD®DWHUHFEBPIDUDQW MHIXUD @RFXPHQWDO¥R
FRQVHUYBDOMNR WD X GIDAFAROHOVIRW XDUHVSRQVDEROLGDGH
PXVHXWDOLIBRTXLNBPRPSDUWIVHKER QKHFLP H®W®RRV
VRFLHGDWGH'SHLWBROGBGWRSHFVGLYIHWUMWDRY GLUHLWBYV
FRPXQLGDGHYVY RULJLQE£ULDV ,&20

6HJXH SRUWDQWR XPD V QWHVH GH FDGD LWHP GHVWH HLII

2VPXVHXWHYHWHUUHYLVBOUXODUKXIPESRO WBMLFROHGOT MM
DERUGHXLVLGRRXPHQWHORR HOXRREHSDWULPIRRRIVWHQO®¥R
HVSHFLDO D REMHWRYVY GHOLFDGRV H UHVWRYV KXPDQRYV

'"HYHPDWXPRPRGPLQLYVW UDHFWRW S DKIDWQ WRRQRGRWHQ© ¥R
SUHVHUYDR¥RUD®POBBYSHIWFROHOHWSHFLDOBEH@RMXQLGDGHYV
RULJLQEULDYV

'"HYHPVHIXSWRFHGLPHQUWRW VLEQDDY XLVL@HRLVWUR
SURFHG-EZHRENMH WRYD Q WALKIJDRO IHFRQ@KN H Q W LHRPX\W R WERJE R P
DWXDU FRPR GHSpVLWRYVY WHPSRUE£ULRV HP HPHUJ-QFLDV

'"HYHPGRFXPHQWSRWHIRHQHOIBDYW D QWL RIBIR/ WRRYO HW RV
VHIXURYVY GLVSRQLELOL]DQGR LQIRUPD®©-HV DR S¥Y“EOLFR TXL

'"HYHPIDFLODWHWHMRXLWIDRSYPRVULP S QUBHWKWILVBHVWXGR
SXEOLFDQGR UHVXOWDGRY GH IRUPD WUDQVSDUHQWH

'"HYHPUHDOISBYTXLVFRUYUDERUDPWERFRVXQLGDGHWSHLWDQGF
FRQKHFLPHQWR WUDGLFLRQDO GLUHLWRYV FXOWXUDLV H HY|

'"HYH®DUPD]|HEB[SRREMHWHRILFBBR\XLGCHJRHVSHLMARS UH
FRP FRQVHQWLPHQWR GDV FRPXQLGDGHV RULJLQEULDYV

'"HYHFULPRIO WIHA\DSR Q VENYHHDAL PH-ROHGHWNWLGEREMHW RV
XWLOL]DQGR TXDLVTXHU UHFXUVRV H[FOXVLYDPHQWH SDUD



'"HYHPFRPEDWHWUELILORFEWRDWULPIRDRWHQ@R HQWEULR\
GHWDOKDGRV H FRODERUDQGR FRP DXWRULGDGHV H RXWUD

'"HYHPUHVSRQSBUHROQ WD PHOMEFLCRAUHVWLWXHOBR URRO ¥R
GHYROXRAFGC X ISURFHFRPWUDQVSDGBLEOGRBRW HMPRRSHUDO¥R
FRP DV FRPXQLGDGHYV RULJLQEULDYV

*29(5131% ODXVHXV¥RLQVWLWSH®-MHD/QHBGWHWILQV
OXFUDWLYRYV

3ULQF SRJJ¥RBHIRY HU Q BIQMRIGRW. QW H U H \SWDOEZRWH © ¥R
HVWUDWYXSAHU YG RPORV HX¥ R HVSRQVEN&/DXWWHQWDELOLG
GHORQSR DRIL Q VW L WDLEWR RGRH F X USARR/I L V V LIR\DIDALRN
HILQD Q F KHRW V SR Q WRIRIX VHXVHU ¥ VRRPXQLGDGHYV
,&20

6HJXH DEDL[R XPD V QWHVH GH FDGD LWHP GHVWH SULQF ¢

2 pUI¥RHVWERHUYRD QWIHJ R U P D & ¥4ABE0 WVHCEADK D W X UWHHIBL Q V
OXFUDVGEIRFARWHXPLVV¥RBRO WHRADWRUWIDWD QWIWQUGRVSDW-QFLD
UHVSRQVDELOLGDGH

'"HY HD V V H J XUWHDRX UYBR M. V V L RIQWLLARIV. Q D Q F HQLHURRAW V SWDLLRY
VXVWHQWDEH OXQBPIGRIQDPHQWEBIR PXVHXSURPR Y H QGRS HY
FRODERUD®-HV LQFOXVLYH FRP FRPXQLGDGHV RULJLQEULD\

'"HYHBURWHIHWHJIUHGRX®HR QRGPRPIXVHIDUD QWQ IS RUGED GH
DXWRULGDGH SDUD VXSHUYLVLRQDU SURJUDPDV HGXFDWLYR

'"HYHDUDQWHWHPEUBW RQV HOEKIRUHWFRRMWXBRPSHW-@®FLDV
TXDOLILFD©-HV DGHTXDGDV SDUD RV FDUJRV H GHVDILRV GR

'"HY HF ULBDW X D IR O UVMH\FPWMRE FIR O H OFID'8 W DENRH F X UV R V
LQWHJIJULGD &H W XFRIRQD-@ALRYWEHMLQDQFLDARQWRF HPG R
PDUFR FODUR SDUD GHFLV-HV

'"HYRUHIOB®LYHUVIG®ONEBRXQLGCGDWHWYWGBEGBWRQ®R GHUDQ®O®D
LQFOXVLYD FRFULDO©¥R DXWRULGDGH FRPSDUWLOKDGD H L(

'"HYHDFLOERMXIQLFOHOERBIIDEHUWHQWURUDBDLQVWLWXLO¥F
HTXLOLEUDQGR WUDQVSDU-QFLD FRP FRQILGHQFLDOLGDGH |



&RQVLGHUD®@QBIVHIOH[WRFUWHVLOLBQBUMIHKP FuGLGR«WLFD
PXVHDO

2 QRYRQUGLGERMWLEBR &20SURS AHRP R L P RNV W D E HOWHFHRIN\SLRLNG R V
SDUDULHQWDYUELWRKXKDHBBY «FXQRUHDILUPBG®RBURPLWBGRR/
PXVHXARPD VRFLHGDGHIRVVLRQD Ol HIBOMRD CRERXL G DESRPD V
FROHOHIDM RYHU Q NI R Q VIEYHHOWSAJRS R QXRR VP XVHXWHMD P
HVSD®FWVV YO EYXWRMYERUBDMRPYRM PHWRERWXVWR®DD O
VXVWHQWDHRUGIGDHEKW R Q R\ GHU L Q FDEIURD P L Q KSEWTDX HR V
PXVHXY¥RDSHQBVHVHUKFREGHOHHDWHU YIRVWWWD P E «PWXHRPR
DIHQWHYV GH GLEORJR WUDQVIRUPDO®¥R H UHSDUD®¥R KLVW,|

&RQWXKERP GHVDRRLWRXWVHXVYHSUHVH GRBERARPLVQDWLRQDLYV
HFRPLWQWHUQDERRQ@D G\ D @GMNDGVUHWBHUHPD QHERFD P SR

G DD G D S W DEEXARF D QGIR M X VWYL J - Q F&RSU HV HQ® HG HI D WRH
HQJD M DHMPX G D Q GHDAW U X WVWIBLRA/ W RWY R UQRE X V WIRRW WRH V
VXILFLSDQWHV LOWIHDV PHDAS UHVIRAWP DO uJLFHB D Q X W H @ ® MR/ L WD
UXSWXRXDMSRVLFLRQBBRWORBRYLPRQWLQXQPLRQBERRPD
VHIXUBRU«PGLVWDGWWWUDQVIRUPR®AHWVESDDUHQIUHQWDU
GHVLJXDOGHBRYKHE M X VRIUGHIEH VB BD SN R F L(ICLY MRH V X VDR X
VXVSHQWHR SR UG DG DV FKRG/H VWIBUVERFUG L BRI« WLFBXH VWDYD
SUHYISDMDHDSURYBBXEDHDJREFRPSUH Y LY/¥BED Q RX W HPSR U
IDOWD GH FRQVHQVR

IHVWHQWDSRBRUWHYV WHI[@RVRE WH VL O LTXMHRPSDUWIRPKRE -V
FRQVLGHBRDQBBMNHP SRIVSDORUPLWLHERIK W HLIXQGDPHQWDO
TXHRWXVHDWDQFGIDGDSWBD UV XSHU DEMRLFWDR S RYADR 2 0
VUJDQKDIRL GIDHPRDQ®FRPSDQK®HELVSRVEOYBHYBUEWLFDYV
FRQVROLGHBHGDVWXWRUUWDPREGR MR ]HWLWVWRULFDPOIQGHI D G DV
DVVXFIRPSURPLNMRVLIFRPDUH S D U HOWK VW HQW D B XY HFRGH
SHUPDQHBEFRQQORQ YBODGDSWEBRYR RPLVERF XU IDUW HWIRD
&UGLYRIPILY-HPBURIXQGLGRE@KHRXVDPWUDY BSYUDWXSHUDOY¥R
SRGHRVRUQDHWSDORIVY RRHWUDQV IR UHAIEGHMRMRSO X UD O IHG D G H
HIHWLYDPHQWH D VHUYLOR GD VRFLHGDGH H GDV QRVVDV FF



5HIHU-QFLDYV

%5%$1'...20 5HVLOL &®IPLW MW UDVER Q FHHWXBRLMMP SUHFLV-HV |
'LVVHUWDEYRVUBBRVLFRIDOR)DFXOGOGBHORVRIEID-QFtRORDQDV
8QLYHUVLGDGH )HGHUDO GH OLQDV *HUDLV %HOR +RUL]JRQW

*((57= &OLIIRUG $ LQWHUSUHWDO®¥R GDV &XOWXUDV | (G &

,&20>,17(51$&,218281&,2) 086(806@20,7(3(50$1(17((/ ,&20

3$5%/$ '(2172/2*,$ (7+&205HYLVGH®UGLERKWLBM®E20SDUDRYV

PXVHRV> D &RQVXOWDU]R $EULO @ 'LVSRQYH®e

KWWSV LFRP PXVHXP HQ UHVRXUFHVY VWDQGDUGV¥HWXHR HOL (
DJR



https://icom.museum/en/resources/standards-guidelines/code-of-ethics/

$VSEHXQL -HVPE£WLFRYVW L AWXSHPOTRAD O L | L IEHG RFO RJRUW LF X O D © ¥F
HQWSIHR I LV V LRHODILAL V DB IRVW X G DIQWMWHNV X PP FROHEHAXV H X V
XQLYHUVLRMELDL QL] DGOW VBIHE U HDBHLQWHUFRRRXPH GHPDQGDV
HVSHF GFDWPSRHVGBH | HGLG¥RUUXM\EHXQL7HA\P £W LISTDAWDUDP

D FRQWHERPFRRUGHQDW®WYBED5HG 46 UD VL GHHIRURID H& H 0 XV H XV
S8QLYHUVLW%EDBVXHHPFDGIBGLOFR QY LS3D/ V RIDWMR O D E RWD U
RUJDQL]C®ERQuPIGHS UH S D U D/GMRH BI¥R Q G X @FRRH Q FR Q WHIPR V
IRUPBHUXSBH/UDED ODKWRXD @®RXVFOPHUHSUHVHQW WU YRGDGH
GLYHUVLGBSHUIISWR I LDALVRRUW D O HPHRGRU DB LGFHDYER |H W
H[SHUL-QFLDV SUHVHQWHY QDV GLVFXVV-HV GH FDGD 5HXQL

(VWVHMVSDOWYPVHFRQVROLEPEBRQVWoQFHOMEDWHTXHVW -HV
LPSRUWDQMAW VAHUX DYWHERFDPSRXVHEQDVLOSHWRLWRQGR
OHYDQWDBHGWRDQGDVFRQVWURR®R VG FDPLQKDPH®WRYV
DUWLF X®BHOMRU D WRIFLDGAQ WIUGHV W L WK E © RH V'V V LRHODMEE L © ¥R
IRUDPURSRVWBXQL HWEWLEDVXDLYRUDI®PIHWLYDRHQWH]DGDV
HYLGHQFRIMDGRMDPERWRYVVRIDWWLFLEDQWEW Y «GRWB P DV
DERUGD&ERRNEBDUWRFRPSURPIFRWPR UHJL VDGR | XRVGDYHIOH[-HV
SURG X ] LHEDRAR Q W UDPXXIHV S R QRYHHL® D WG IGIWH X QL -BIWX QL QGR
V QW HBWRH&/H E D VDIS\R Q W DIPWG WU V S H FADLURDR'U W D O H FRER ® ' WRX R
GDV FROH®-HV H GRV PXVHXV XQLYHUVLWEULRYV



&RQVHUYDGRUHY 5HVWDXUDGRUHY HP OXVHXV H &ROHO®-HV
&RRUGHQDGRUDYV
(OLV ODULQD ORWD OXVHX GH $UWH 6DFUD 8)%$
*LXOLD 9LOHOD *LRYDQQL 8)0*

2 ,&20 DV &ROH®©®-HV H RV OXVHXV 8QLYHUVLWEULRYV
&RRUGHQDGRUHYV

ODXULFLR &DQGLGR GD 6LOYD 0$9 )09= 863

$GULDQD ORUWDUD $OPHLGD 8)0*

&ROH©®©-HV H OXVHXV GH $QDWRPLD
&RRUGHQDGRUHYV
$WKHOVRQ 6WHIDQRQ %WLWWHQFRXUW OXVHX GH &L-QFLDV C
%E£UEDUD GH /LPD /I XFDV OXVHX GH $QDWRPLD +XPDQD 8Q%

&RPLVV¥R 3HUPDQHQWH H OXOWLGLVFLSOLQDU VREUH PXVE
OLQLVW«ULR GD (GXFDO¥R
&RRUGHQDGRUDYV
'‘DPLDQH 'DQLHO 6LOYD 20LYHLUD GRVY 6DQWRYV OLQLVW«ULR
6XS
ObDULDQD 5DPRV 5HLY *DHWH OLQLVW«ULR GD (GXFDO¥R 6 H
6 XSHULRU

$FHUYRV H 30DWDIRUPDV 'LJLWDLYV
&RRUGHQDGRUHYV
%UXQR OHOR GH $UDYMR 8)3(
5RV«OLD $GULDQD 5RFKD 6HFUHWDULD (VWDGXDO GH &XOW)>
5DIDHOD /LPD ,QVWLWXWR %UDVLOHLUR GH OXVHXYV
(PDQXHOD 6RXVD 5LEHLUR 8)3(

OXVHUORJIJDV RV QDV ,QVWLWXL®-HV GH (QVLQR 6XSHULRU
&RRUGHQDGRUHYV
6DXOR ORUHQR 5RFKD ODXF 8)&
7DWLDQD $OYHV GH $OPHLGD 0+1%$ 8)%$



7DADQD $® HED 6DX® 0 RUHQR 5RAKD $WHORQ YAWAQFRXUNS QGLHD %4.XQD0 DUQD
(OQH 1RUY ' DP IDQL 0 DXUAR 0 DUDQQD (@ $GUDQD (P DQXHD %UXQR * IXID
¥DEDLD ) RWJIWDIR ) BYIR$® HGD
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&RRUGHQDGRUDYV
(OLV ODULQD ORWD OXVHX GH $UWH
*LXOLD 9LOHOD *LRYDQQ

SHVXPR

$ UHXQLW¥RPEWLHDOLDPRRPELVER | )UUXBHUPDQH®NOINVHXYV
SQLYHUVLWHBBERBURS RFIUWDRHVSDE®RKLEORDRWX O FRXRHWLYD
HOWUIHRQVHUYDGRUHVUHNVDWXBDQIMAR/LQVWLWXAQ@QLMHAUVLWEUL
EUDVLOHHQBR QIWWRP RYHXREBW[SHUL-QBHDOHVREDBWXDO¥R
SURILVVGRYBXOWAHMIRHRMF | LERA\R QW FHWHROHBRDG-PERRR
DSUHFDULIOEOMRXLSBHWLQG@HFRQFXUYBPAWHGH FRQVHUYDO¥R
UHVWDXUDB¥RLILFXO GINVGHN WHKQUILIHQ WDRB\BXVHXWFROH® -HV
XQLYHUVLWNVWDAMR YW IVPAE«P LPSRUWa@HIIRDJWD OCHFBI®DFLWD© ¥R
FROQWLQXD®RULQD/WLWXFLRRPEBRNQWHDGRU UHVIWBKQW®BRU
UHGHV GH FRODERUDO¥R LQWHUXQLYHUVLWEULDYV

3bDODYUDV FKDYH
&RQVHUYDO¥R UHUYWDKUOEXYWHUVLYEOLWRBFIEMVOLPDOWRUL]DO¥R
SURILVVLRQDO 5HGHV GH FRODERUDO®O¥R
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$ GLVFX\SWRS REXWOF BX R PR KHRPDU H | O Hf YRWLFEBDN L W X DOARD O
GRVFRQVHUYDGRUHV UHWRDRYDIBRHWHFROHO® -MPLYHUVLWEUL]
FRQVLGHDDPSRUW HYRLDD VEHN.VEWR | LV V ISFOQDE VY H V H U YRO ¥ R
SD W U L PADQQ W HKFILLHA W 2 IGHFRRD WRIQ F H Q W Q RX P\SHD F & B W L Q@R R
FDUJRNEOIGIRVHQDVR QG L G-WHNVF £ GIHDWI U D H V WELRXMDXERD) DW nU L R
QDQHFHVVLEHY®GB R UL LR W SHMMVHVR | LV V IHRQID P'$ O L DX R
LQVHUGERWLYLGOMARQVHUYDO¥R UHYDDXUDPEEFRSHV TXLVD
HQVLQR H H[WHQV¥R

$ DXV-QFAWMFRQFXUWRRXSURYLPH@MWRDJIJDSDUPBPRQVHUYDGRUH\
UHVWDXUBPDXSRGRIWIHLWRYVHBRWMFUHWRYV HQ |
%UDVLO%UDVLO TXH[WLQIXEDDFFRYEOWRAMILFRY DGPLQLVWL
HP HGXFDO¥®(VHP GLYHUSWDWD&RPRFRQVHTX-REVBUY XPMH
WHQG-GHUHGXOFRRIUHVIYHYDDWMQO - HBWHYLOGR SRVHQWDBRULDV
YDFeQHIPDV DSHQDWGDLN XQLYHUVUEBOB8HRRYWDKFRPFDUJRYV
DWLYHEZUHOGHFRQVHUYDO©¥R UH&DMMDW B @ZOD¥ R HP HVVH
Q%PHBRLXDUD 1RFDVE®DFDUUHMKIHPDYMRXRSH U BRIWND G RUJ HD
KDYLD FDUJRB\RVM XDWWWWD (P UHODORR YWQGLRK «FQLHMR
FRQVHUYDO®©¥R UHWRVWEXPUHILER¥ RV RS SDUD %UDVLO (P
DSUR[LPDGDWHR®WRKRXN¥NPDUHGXGYRHUEBMB RQ“PHWRWDO
GH YDJDV HIHWLYDV QD £UHD



(PERURVSUREOHEGBSUHVHUYDPRVRVHXMILYHUYV IDMAVH RNS\D P
GHFUHWRM O XDRBRD VEGHH]V W U X WEKRXOUH/SRRO WAL W XFLRR DLV
ULVERBHUGDHWHULRKUKRODBDWR LPWEFRDIJUDYDBGBR@MIHXYV -QEHD
SRO WEHEWLEBEVYHSRVLEMRXDGURWIFRQMXQWMNBIHYDDBR
FUHVFLPGHRURP BCWHUFHLURXDBMR|BPAHRDUD (ML DQFLDPHQWH
FRQW QXBHSODQRNMFDUUHIXHDVVHIXWDHXDOLILHDBON¥RDOL]DO©¥R
W«FQLFR FLHQW ILFD GDV HTXLSHV
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2 GHEDMMLGHQBVRW X DFRAX¥RVGEBR QVHUYDO©¥R U H\PP X X b BHY ¥ R
FROH&@NVYHUVEWPDYLDMDUPNGDAUMN G X GRRXDGGERURILVVLRQDL
HSHORIUDYDPH@WRQGLEHMWW U X WOHWILIVE D)RKID B HO D WRG RV
LPSDFVBRVYWHWRVHFUHWRYV H Q| 2XWUFRRQWR
UHFRUUGDRWHODRID LQIWMHI X \VBX BB EGRIHVSDORNFRQVHUYD®O¥R
UHVWDXUDO®RHTXLSDRNVDGHTXDGRWHUED\LIVARM, VDO «8H
GLILFXO QBWGHRR Q K H F LIPGVQIWWRX IELRRIDVFARM UH Q /WYY LB Q B H
FRQFHVV¥R GR DGLFLRQDO GH LQVDOXEULGDGH

'LDQWHVVRQWHIRMRDPQGLFIF®GRY QKR ©¥RHVWKDIFROHWLYDV
HQWUH HOHV

e QFLG-RODWDBEDHYHRWHEUH\WRV HQ| EHP
FRPRSDU®SDXWDW RQ G L @G HW U D E IMDKFRNRY L Q G L FOM B (WH
GRFHQWHV DR ,%5$0 H DR 0(&

e )RUWDOHFGRHYGWRQWHU X QLY HUM DMGEERRP/S DU W L O KB HQ W F
SURWR FRIDW MUK DQV X PR\ HGHQR\WVHMS HDPHGWIRD ERUDWUULRV
LQIUDHVW D¥XWKDG¥RDW £ 0 B HRW QHF HGRUMNWUFoWEERV FRV
SURPRGRI YHQVERI\EDWHXSBYSHVTXHWD D E R U KSR QR
HPHUJ-QFLD

e SHFRQKHFLRAOFPRRVHUYDO¥R UHAVR\PIRRWDLFERB GH VT XLVD
JDUDQWLQGR DFHVVR D HGLWDLY GH IRPHQWR H DPSOLDQ

e QFOXEMRRQVHUYDGRUHV UHPWOXWDBGRILBMWHERRSODQRYV
GH'HVHQYROYLPOWOWIRN XFA'RWBGOVXQLYHUVL®YEFHVXUDQGR
LOQYHVWLPHQWRY H FRQGLO-HVY DGHTXDGDV GH WUDEDOKR

2VSDUWLFLSEQWBNDUPBDPSRUWGHFXERQRYRODQBFLRQHO
(GXFDOSR( DWXD O PHIRMOD ER UDRRMRY LI -QFUB Y LDMD
FRQWHPBS[SHOLF LW DRPHRXWHH XX QLYHU VLMW SJHFFRQKMEBRSDSHO
HVWUDWXRHGERLQRSHV T X QMBI [WHQWVMSUHVHU YDRSORVULP QLR
FLHQW ILFR H FXOWXUDO

JRUIHLWP®PE«P DOHUHUWDHODO¥RIRUBBDPLQLVWDWWDOPHR WH
SDXWD QR &RQJUHVVR 1DFLRQDO D TXDO SUHY- R ILP GD HV
DPSOLDEMRRQWUWWRSRUEUDKBHVYLQFX®HEWMH RHW VHQFER LYV
RUODPHODNARHGLADNS UNWMHRPULVVRIQLILEDWINRROOWLQ XGAGBW GH
SRO WEREOVLABRGHFRPSURPHOMHBUPDUDYMHSUHVHUYGR¥R
SDWULPYQLR FXOWXUDO H FLHQW ILFR



3RULPUHVVDOWRX FHV V LGHDAH L F X OPRDR/ W o Q BIVDWL W X LR QD L
JRYHUQDPHSWDMSRLIMU UHIXODPHQWDRMR/ VLR BPOWHJIJRULD
IRUWD O HF$IR\VERMRYRQVHUYDGRUHV U Q\RAMDXALDTRRUHHWH W £ U L F
QDFLRQDO

SDUWLFLSDQWHYV

$ VHVVERQWAREDS D UW L F LGS GS4RV V RIDH/X Q LRSI PSO®LYHUVLGD G H
GHSHUIMW[SHUL-GRLRIY VV L RQQQDLWHSIDHPY H W MAX G D B RVGIWL VW D V
W«FQLFRARIHVVRBINWWRHUHWURILVVLRQSOHFLDOL]DIS@RW BiD H V
FRQVHUYDGRUHV UHVW®OXKDBGRIVBANTXLYLVEDEMOLRWHFHEULRYV
DGPLQLVWUDGRTHYDYRUHEKP)GHED®GIXUDWUD QV YHRINIRY
GHVDILRYV GD SUHVHUYD®¥R HP PXVHXV H FROHO®-HV XQLYHU'

57  &RQVHIYDGRUIHY IHWWBXIDGRIHVHP P XVHXVHFRGIS HV
XQYHUMEUDV |)30 8 DIR ) RQM HQYIDGD SHRV
&RRUGHQDGRWHV GD 57

SDUWLFLSDUDP GD UHXQL¥R

$LP«BHROLYNRQDVHFOLQULVWRPIMDSDPRY¥PDQ GMHILQKHEQR
%HDVWUHLYORULVVGHODQOH]KBY QWRORE UX WDUMRSQQIDXUD
&DQXHWRBHSQGUDSPQDREHSQW I BLR VHR [HGRMBD QW BXULF«OLD
JUDQGBIERX]BHLEEVVEBLQDRPHV&EVVERQ FRBVYDGHKER X]D
&OHLGEHOR X UBDL[¥®RH/LPD'DOYDHMDERBHLYHUHLUDQ®V V IGH
20LYHLODPONQGDGD W LIQYH D U T X$IWD %MRW UL QRWPUDQFLDQH
/Y% FL®D6LO¥DPPHUPD®EULIBBIMLPDRPHWDEULIBOI®R X]BR XWR
*HOVRFR]HQWGBROP HL GHU V RK@® W T BLLD Q Q HWX\0L2 DO O*H®F¥ D Q L
*XVWDYHRQ UL EOM [HWBLWRVER ORQOH&L O YOHEH 66 D Q W/R\D Q
JLVTXHEDWDQXRQRIUM ULBHW c@RDH L&DU Y DOLKRO D U LADR3
BRFRUURHUQDQGBV L-B: O%IDE H LARU /B4 F LR L P E®IOD O D PMEELY L R
"-RDUBH$EUHRLWWHQFRIOWBDUERRDVDWRI«USRLPD7KLDJR
ORUHLUMPD7 LD BR O IE D U Y D DKYRLOMP \ O\ O®RD Q WRD/Q GE&JH OKIR
OLUDQGD



&RQVLGHUD®O®-HV ILQDLV

$ UHXQIMRDILUPRNYI-QEHPDORULITRERRVHUYDGRU URRWB XUDCG
VHUYLSREHOLK@RGDPHQ@WODWMSUHVHUYDGEQRDPL]|BHRSOHOWULPITQLR

XQLYHUVRPWEZDUWRLFLGBMHWHOHDE@EHWFHYV YV LEGHGEN LGRREHFUHWRV

TXH[WLQIJXENDPREUHDQYHVWLMPQYIRNDHYWWHFRQBHFLPHQW
LOQVWLWXGGHMNRWDYOLCGPDHERYVHUYDO¥R UH\RWBAODBE¥RVUDW«JILFR
GDXQLYHUVLEDGOGWVYFXOPONBHDLQFLG -FQDWRIBPID SRQWDGDYV

FRPRVWUDWHOQWYDUWDODUD GROQG L G IHVQEMUDEBERQWLQXLGDG
GDV D©-HV GH SUHVHUYDO®O¥R

$JUDGHFLPHQWRYV

$R\RUJDQL]DGRYUHM XBHUPDQHIHMH HX\Q LY HU VL ZWDBLSRNO D
RSRUW X Q& BBURHP R HW WM SDERG L £ O RDRI W L F X ®RIOARH & Hs U W H
6DFIGMBQLYHUV)IG®SBMBD KHDRLY%FOGRDSDFLWDO¥R 5HLWRULD
GHHVHQYROYICPHBOWR D&&$3 352'(3 8)BR(VSDGRHUY¥RW VWLFR
GD 8QLYHUVLGDGH )HGHUDO GH OLQDV *HUDLV H ¢ 352&8/7 8)



SHIHQFLDV

%5%$6,ARQOROMDGRUL@ BBHU¥ BRWDMB D/'DQV SRBIMHU YHWRAEO FFR V
QRPHV H FDORYV %DV OLD) &*8 'LVSRKQOY HP
KWSV ZZRDMWOQVEHQFIWEU FBVVR HP DJR

%5%$6,/HFRRQ | GH GHJVD RGN ([WLQFDMR\H I HRWYJRN

TXKLHPDYDJD®RVXDBWSE HS HV V BDIDG P L\fLOAXRY, E OILHFEBICH YH G D
DEHUDWE HFRQMREEOMBRY LP HRGBMD JDB G L F L RRDDURWF DIR VT X H
HVSHFLLEP R FIGTOQ L ¥RH© ¥ RDV "O) 5 MDQ 'LVSRKOY
HP KWSV ZSODRIRDEU FFLYL®B BD G HFHR/ G KWP
$FHVVR HP DJR

%5%$6,3BMRGWHHQ | GH D 'LVSHREDWHIXODPWERRHHE FLR
GDWHILVV GN&RQVBIGRU WHWG RGH% H Q& XWMD LW GH/«FQLHR
&RQVBIO¥R WHMIO ¥B H% H QXD L WDV O)D&aPMUSRVHSXOMERYV

'LVSRQMWY KWSV ZZODDPDUWOHJ RSRWLFREVLFKDG BWDIR "
LGBSRVLFDR FHV® R HP DJR

%5%$6,/HFRHRQ | GH GHGH]HHRREH E ((WLQPOHRWHIHRNLY
YOIJRNTXKHLHPDYDIJDGRVXGRVG S HVVERDGG P LVOU/¥RY, E O HKIID @
YH G DD E HXWDW HF R Q V)RB)Y4 E OHAFSREY L P RGWD J DIVG L F \MS@IRR W DIWR V

TXHVSHFLILFDRPRLFLAOIB QL¥RHO¥R %DV OLDS GH]
'LV SRK)OY HP KWSV Z30ODRIROEU FFLYLWB BD
GHFHR G KWEH¥VR HP DJR

6$181$&5 027% ( 0 9$6&21&2K0 / & 2VSHILV VLB GRONBQWR

HW XRQDXQHWVLG D GHIBIUM [W L QHOMREIVEPFLQ9,)pUXBHUPDQHQW

GHOXVHXSQHWIEWLRY, )308 &XULWSEDLDWUUXPGHOXVHXV

SQHWIEWLRV Y S 'LVSRKOY HP

KWSV PDHEKISRFV YLISPX IRUYLPBBUYBWKRHMEUBRQVBY BPDH
SGI$HVVR HP DJR
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$ SHXQL¥RPEWLED&20 DV &ROHOHHRNOXVHXQLYHWEUERVFR X

D S UH V HIHW BVW XRAUXIDED L ] D 5 IRRR@\DH @KARH U Q DE KR BI G \& 2 0H
GHVHX%RPLWENFLRQ®O DVH OQWH U Q D FSIDRUDXY HXM &ROH©-HV
SQLYHUVLWESLDRYQWHUHVMWLEGRYWDLESRUW GIDSDDWLFLSDO Y]
EUDVLQHNYBRQVHCGRABVYRFHGLPEAWRMHRARHQFF LB W HXP
PHPEURR&20$RILQDRERQVHQ VIXDGIL F GEMRP HP EURRR.RQVHOKR
HGBEHGHUDV LOKIRWDMH CHHXNV HXBY LY HU V ISDLHR @ RRHIFE R D GR

80$& FRPR REMHVEIHDB UR[LARDIARPLVBHFRP XQLGPGHYV L GHILR D
SUP[LPR )pUUXP 3HUPDQHQWH GH OXVHXV 8QLYHUVLWEULRYV

3DODYUDV FKDYH
,&20 %UDVLO ,&20 80%$& OXVHXV 8QLYHUVLWEULRYV 5HGH GH

SURSRVWD GH GLVFXVV¥R

2 | )HUUXBHUPDQHQBIW HXWQLYHUV IRFRUBRGXNWRMNG LDVH GH
DIRVEBQLYHUV)BGBWRRHD YRUWD GIM|BFRPRVHPBROH® -HV
OXVHXWQLYHU YV LMERALRNG B G R\Q W&JIH- Q F& 00 WH &FOP X Q L G DS H
SHXQLARPEWLFR20 DVEROHO HRWXVHX\QLYHUVLWXERFRRWUHX
GHQWAR| )308 WHYSRWIREMHWI[SRRRDVWHPBDHQWSMRWP HLFRGD
DSUHVHQWRI®®RLRQDFGRAW®V H OXKRH U Q DE HRXQLHX V& 20 RV
EHQHI AERWLQIGRI\. O L DEEUAHRO H Y G@ER P L YO-W H U Q DFID BIRIDB © - H V
HOXVHX\WQLYHUVLWESERGHE DWW W U DWHDISOM [L P HPYR. R U
SDUWLFICSIPR®ER UDV LOIRUDHCHHXVHBWOLYHUVLBERQEWQWUR
GRB0$& 9DOHHV VDI K20% UDVLOHBEBUBD SHVVRIXWWXDP
QRFDPSRXVHD/BIQGRILOLDIGRBY$& PHPEURRWD Q{PHIX Q © GRD
DPSOLD3DERO - HO/R 308 HG B % &08RWRRUGH Q DSTRUMABRS ULQF SLR
GHI XHQ R% UD KIERP JUD Q SRIW H QGHDIPCS O L DEHPRV X DEBER QW ULE XL © ¥
GHQVERR.20 1HVWHQWDBHRX Q LMRP £WDR B D HV HRRIROD GUHRU G D

VLW X IDAWRIHY W L P RG R E DS\DHUIX D \S HV V RXWW W X FBR P& RO HEHH V
OXVHX\QLYHUV LQARBWID\P 8 O LMPDIYW XD @Q RFPRHQELUDRVHUQDELRQDC
,&20« XPDUHGRX QG LHRP SR\SRIF XDVH PLEHPEURMWRILVVIRQDLV
HVWXG DEHNHYD VHWHU UL WX DRW L FAISDRRPLWH¥LRQIDLV
&RPLWQWHUQDFIHRQWDHMWHKER 80$& FXMOLVVYXDWXBRHVFDOD
JOREQDGHIHGMD\FROHOHHPXVHX¥QLYHUVLRAREQWRNSDXRIV H X
GHVHQYR OWRHANGRQ W BRXRR HF X UVRWH Q RLSHWT X IIMGX F D © ¥R
HIWHQV¥R H ¢ SUHVHUYDO®¥R GR SDWULPYQLR FXOWXUDO KL
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'LVFEFXVV¥R QR )pUXP

$ SHXQL¥RPEWLRBUJDQLJIDGHVHQYRIONWEBLFRRYDUWHNP D
DSUHVHQWDICF&aWYWRRUGHQDWGREJRY&20 R,&20%UDMR@O0$ &
SURFHGLPHGOMWIROLDB®¥YRHOHYcQPERPXQLGEGBVUMHRFHQELULR
LOWHUQDRERQB®OURGDGHS HEDWBVOWVFODUHF LGPHEQW R@ D V
HP WRUQR GRV VHIXLQWHYV SRQWRYV

2 TXH « R &RQVHOKR ,QWHUQDFLRQDO GH OXVHXV ,&20

2 TXH « R &RPLW- QWHUQDFLRQDO SDUD OXVHXV H &ROH®

2 TXH V¥R H FRPR IXQFLRQDP RV FRPLW=-V

e SWLYLGDGHYV SURPRYLGDV SHOR ,&20

e %ROVDYV RIHUHFLGDV SHOR ,&20

¢ 4XHP SRGH H FRPR VH ILOLDU DR ,&20 %UDVLO
e &RQIHU-QFLDV ,QWHUQDFLRQDLV

e SRPRERGHPRXPHQWDQIOX-RFDVLQBERPLVWVARIDQL]DEGRUD
,&20

"HOWWH/GLYHUSR®YWWVYDWD&GHRWWDFDUB®RLYHS UHOHY=@PBLD
SDUWLFLEDOYROHRVEIRD U G RV&ERPLWA-QOWHUQDF DRQGINR X FR
HISORUDGDRLQGLFI@H¥RPHPEU®RR &20%UDMGOSHG®% UDVLGHLUD
&ROHCGHBXVHXBWQLYHUVLSVDAERRV R DBRERD GE30%$& (P UHODD® ¥R
HVWHIXQEGEROWRLQGLFRGHRPB R DXUL&EDRGIGARLOFRRUGHQDGRU
GD5%&08H4 GDSUHVHRWGEHYHQWGHRSUHSDUDRIOFDPSD QEDURYV
PHPEURV YRWDQWHY GR 80%& DSRLDUHP H YRWDUHP HP VHX

ILVWD GH SDUWLFLSDQWHYV

,QFOXLRMBERRUGHQDIHNQ LHRP EWERDWHRRP SHVVRIWHVHQWHYV
UHSUHVHQWDQGR ,QVWLWXL® -HV 8QLYHUVLWEULDV GH DF

ODXU RIFRGLGBSLOYEORRUGHQDGHOU) 09=863 ,&20%5$GULDQD
ORUWBOPHLE&BRRUGHQDGBRUD ,&20%5/LOLO®MBRXDHLW ¥R &
IXFLDOHWQH] W& DUYDOKRRO%5 81,5,2$QDHOHQDXFLRD(63

% ,/&() (6363 H]XOLYQMOR% UDJI®)0* +XPEHUAMRR VRO ]DOBMWL S

8)8 ODLDUDLBRUJB)& SQWIQDRVE@GHLPMH6LOYB) & $QB6HDWUL]
5RGULJXHVY ORQWHLUR 8)& -DGHUVRQ -DOHV ODUWLQV 8)&



8)& 0+1&( -RQHADELOYPPHYV 8)3$:HOOLQJIMMBQOYD/SD@R
&RQKHFLPHQWR$QGUX WL UDQGHHDUFHORHOKRSHULPHQWRWHFL
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SUHVH@®XVHPORIMD UGRY «FQL$FERPLQLVWU(WXFROXR(QDV
XQLYHUV LIGGGRWDIS\D UMGHOHYDQWDRFRWIKBMHE BRWP SRUWDLYV
S“EOLPFRVR $SHVTXUWMDHDHRNXVW-@HISHQDVUGLIRYDJIDV
7$( OXVHURFXSDEHPWRGB GHHGHGH®VLQR GRVWULER GDV
GDV XQLYHUVULUBOBHEUXDQWLGOGHLFPKXQWRX«BRQY%PHGR
PXVHXVFROHGOPB®HDGRVOR & ,QVWLWNDNRL GHLXIRH X V%5 $0
7ULEXGBORQWBVSQLY¥RI &8 H 5HG % UD VL GHERD H© HHOX V H X V
8QLYHUVLWEULRV 5%&08

7TDEHOODXDGWRPSDUDWDWYRDIDWH/ $(OXVHUORIMEQLYHUVLGDGHYV
JHGHUBIRWQY4PHUWRHP XVH XDV QVWLWXID3G BVW UPESROWDWDIRUPD
OXVHXV%U ,%5%$0

7RVDOGH YDIDV7$( 0 XVHUGRIR ) ROM KWV  SRUBGDADQVSDUHOAD JRY EUVHUIMGRUHV

$PFHAR HP

7RVDOGH P XVHXV ) ROM KWBV FDGDVAR P XVHXVJRY EU $FHWR HP H
3DWDILQVGH FRP SDUDE¥R DRUWEHP GDV XQLYHWGDGHV QD VBEHD H\WE GMMEX GD SRUWHIL: HV

DJUKSDGD SRUFRUHV




$SUFRQWH[W XD DDOMRIDD Q T X HIVSHDV V BWHVH QWX GHUDP
H[SRWXDRARQWULEMNT®OHNWSBWOGHEDWHDPSUHVHQ@WIDIEDWQWH V
YLV-HV VREUH RV SUREOHPDV GHVDILRV H SRWHQFLDOLGDG

$XV-QBHDRUPDOL|®KBHRVRBHWVMXVHRO RRWXVHXWQLYHUVLWEULI
FRP FRQVHTXHXQXWHQFLRVOXJIDUHYVWLWXFKEHRDQDW XY OFBRV RV
PXVHpPORJDV RV QRV RUJDQRJUDPDV LQVWLWXFLRQDLV H LQ

AXDQWLEREMILFGHOMNWH RY( PXVHUORBR GHHGHUTHIQVLQR
,QH[LVWG®RFDD JR( PXVHUORIR GDV GDWQL YHWNVGHNGHUDLV
VHQGRH SRVVXPRVHGWH FRUBRR3DLQ@RY(& LQHI[LVWWR\SEBID
FDUJRBHGHHGHWGEHOG X FBRBURILVV ISR G RWHILHFMBQ R O 3 ) (BR 7
TXWDPESRVVWXAVHX\GHQWLISADMRRV%5$615%&8 VHFFRQVRD U
XQLYHUVR GDV FROH®-HV IUDJLOL]DQGR DV LQVWLWXL® -HV

)DOWHED UW L F XIDG®ICHMRRIDRVIIHR | LV V IR PV M R O R XIHDW X 0D V
(6 FRPRV«FQLFRRFHQWMHM OL]RGERO R QRVHIDQ WAYWLW XPLRQDO
FRQVWUX©O¥R GH DO -HV FRQMXQWDYV

J)UDJLO LGMGIHE O RIRRLQV W o WHMBR QVEMBUINIXODPHQ@ARNVO ¥R
FDUJRDVDWULEXIHY-$SIWFLDMOHPYWRPLVV@DFLR @QReY E L VBRO (&
OLQLVWGDLHRVW¥HRGD, QROYO¥RP 6HUYL®RKFEOLFRY VLQGLFBWRYV
IHGHUD®©-HVY GHPDQGDQGR DO¥R XUJHQWH SDUD SDXWDU DV

JUDJLOLGRBNHWVHXVQLYHUVIIHWAVUDEBMBIWWM-YDERVPGLILFXOGDGH
DGLFLRIIMDMRFDOLI®GWXRIRUPD O/ REUHMHTXLSHR TXDQWLWEIHNVLYR
PXVHpPORJRV DV TXH DWXDP QHVVH XQLYHUVR

$XV-QBEIHODORULILQE¥RLWESEPM RPEYHUORIDAMRRADL [®@“PHUR
GHSURILVVIRRFXBEDVFGRIGMHVWHRRIHUNVBEPHWDGRRILVVLRQDL
OHLIRAHARUPDCCPYRVHRO U VYBEBFLD RUIPKBDRGKXYUD YBIDFX GBIV
SODQHMDPHQWR H IRUWDOHFLPHQWR GRVY PXVHXV H FROHO |

1%PHWRJIQLILFEHYWUR RV V IHRPQECHWYG IR X Q © YORD5H G HiH G H WGEHO
(QVLQR OHRHUFHQW@WR LEXGEPNVH PO RJIWDHRR FUH G H Q F L DPPHIIDWR
H[LJLSRODHJXODPHQURM¥R ROP® RUFAH $0« R LV VR
SURSRGWMBRUPD @R YBE PV JUDGXDAMR U Y L GRUHMEFRXWUR YV
FDUJRRPARUPDGMRXWEDNDY¥BRGHPHERPSUHHQBRBRRUPD
GHVXSUWGHPDQSRWPXVHURIR VLVWRHRVSURILV YV LURGDQWDD P
LQVWLWHKREDHVRYSHFE HERREHYHPHGH VY L OSGRXDYW ULEXH © - HV
IXQO©-HV

$DXV-QEHDXDOLILWXEORPFDXVHRORDIHI LV PXYHR O LSDBED
RV SURILVVLR@BRPXVHUORJIRKWHDWXDPAP PXVHXXQLYHUVLWEULI
SULQFLSDORWWRARIAS UR P HWRGHI/RIQ Y R O YA PHIRSOR QHE R G R
PXVHXV H FROH®©-HV
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863

'LVFXWLR VHQEURRUWLHFRHPUHJUDPHDXDR) VERFULD CH¥R
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GH HTXLSH DGHTXDGD H GH FRQGL®-HV HVWUXWXUDLV

ILVWD GH SDUWLFLSDQWHYV

2 HQFRQWHRQLX SHVVRDWDLRURYVHPORJIDNVRRWD W X DGR
,QVWLWEBH@DWVORSHULRUY LQFXOMGDYVW L WSt BOHSIM YD G DV
GHVRGDWHJIL-GIRED"Y HVWDBGRLVWUHBRURDXHHUP LXWPL X
GLEORPRBOLNVGER WGH | HUHQMWMHYL GDRFHMDVL GHQW L | GHBE YR ILR V
FRPXQV

(VWLYHSWDHYVHQWH\E «PSUH VLGB R&RQ VHPHKE&H UDHD XVHRORJLD
&2)(0 DSUHVLGGREWRQVHBDKR RQEXVHRORJIIGH JL¥&K25(0 5
D&RRUGH Q ERRIML V \IFE Q L3ADU P D Q HHDW B W L G L V F RE@BIQ/IHX V
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XP PXVHMNVWDGBE DUEVWXGDRNWUDGXDWERSpV JUD G XHDR ¥R
OXVHROFRSILPILVYVLRWILXLYVDBRVWX G DEHR KW EDWIXHDWXDP

HP PXVHXV H FROH®©-HV XQLYHUVLWEULDV FRQIRUPH UHOD®!

$QDY%OGBRX]DHYHD GLVODWFH @ WHX LW H@XEDQLEPR%WROVLVWD
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$UTXHRORJLIDB)LD QBIQ L BHIOOXML Y HELRED QW R(\& 6(683HGDJIRJID

7$( 7«FQHPRSVVXQWRNXFDFLRI)BLVYDWDODYLO®H20LYHLBDOY D
7$( $X[LGIPBGPLQLVWSE)BWIOYR7 (533* 3086 81,5,2 8)BRUHQD
JUDQFLEAPOLYHEDVPWSRTXHUORJID OHBWID WA XHRORJILD 8)3,
3DXRIDPSHBMUERUWN FHQ@WWHRORJILD BN¥MPQBULDRUD GD 6LOYL
%LUORJID 'RBHDWHGR QIGIELOYWUHLIBEY $X[LGHBUHUPDJIHP
0,17(5 33* 3086 81,5,2 8)3(

OXVHUORJIJDV RVSOLOQW DQGHR X]BUHYV L G&HABZ\WD 5 5 L WEH
&DVVAHDDWWRYHVLE&ER2QWD &OE£XGDDBODYUHVOKH@BBIVTXLVDGRUD
3uV GRXWRUDGR 33*&, 8)0* OLFKHOH )HUUHLUD ODUWLQV
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$GPLQLVWBPDOYRDQLHOKWMH]HFH)LIXHLUHBRHQWR FXUV®H
OXVHRORJLD SDDIBIGHLBREHLYREOLRWHBSIRRUIN VRSHV
-XQLRU 0,6 &( 6LPRQH GD ,QYHQO¥R /RSHV 0,6 &(

$ SHXQL¥RPEWIQRD| )308 SURPRYRXWURLWRVWPRLFRHQFRQWUR
QDFLRGHPROVHUORIOXHWXDBPPPXVHXG\H(63DUDQEHHJILVGMHWYRVH
GHVWDF DGR H P D ISW H WHHR V SURILVVLRRAFDWIRNFQLERYV
PXVHPORJRY QDV LQVWLWXLO®-HV

7$( OXVHUORJDXHRVX BIPXQLYHUVLBOBURRWWH3IDR®DEHU
O0DX«V$PD]RQLDQD 8)BYGHVWHSQWR QIDRUFR&H20LYHRDDVRYV
0$6 8)%HODBHDQWRQODOYHY 8)%HRD WD VWURRVGH2OLYHLUD
$OIUHGR% 8)% ¥ DWLHQDEBVSOPHLBPL%S ,%,2 8)%DFLHOH QH
BLTXHLAMB & 8)&0ELUFIBMHUHIGH2OLYHRERUD 8)& DX MR UH GRFKD
0$8& 8)& D UDHROLYHILMB)3%&HQWUR RH\RWND.QDS SHER X]D
"-RVOXVHMQWURSROUJILKR BYWHDTX O UE RB\DBL O VB 00 8)-)
$OLBRIFKOHRX])HUUHLHDVWOQR2 ,*(2 8)56X0 $QDXLVIHOHOOR
1IDVFLPHQ®(R8)357DPDUYBUQDE®D Q HIYDR JHOLYWE) 35(0OLDQH
OXUDWRUH OXVHX GD 8)5*6 8)5*6 -RDQD 6RVWHU /LIRWW 0§

PXVHUORXDWXPPXVHXGHYDOQFXOBER 1RUGHWYW®UL GXH
9DVFRQFHORYV &UX] 5LEHLUR $QDOLVWD HP &L-QFLD H 7HFQ

OXVHUORDRHDW X PP XVH XX¥VQLY HU YV HW BMDLGRAIRUMG H AW HVWLDQR
6LOMDUGR¥YRDO8SYWYOHUVHRPEAMHRRORA&D 8()6&HQWUR BHE WR
+HQULTXH GRVY 6DQWRYV :ROWHU 81(0%$7

OXVHUORJIJR TXH DWXD HP ,(6 SULYDGD 6XGHVWH 5RGULJF
&RQVLGHUD® -HV ILQDLV H HQFDPLQKDPHQWRYV

$SDUGDUXHVWDBVYHVHQWRDWBGOSRIRSHVFRQWLQXER® GAD RHIR V
LPSRUWe@HFILOHDYV RPXVHUORJID&DRN6 GHVHQYRAGYDR DWxHLDYV
DUWLF XPOPRGERH U HOQOWHNWVL WXKHO WVWMIE HPRG B IRUWD OHFPAMHJIRULD
SURILVVHRROQOHTXHQWRPBRYBDVROHCHPAXVHXWLYHUVIOREULR
SD V

&RPBULQFHOEDPLQKDRRRSWRRYDBWLDGBRJWLFXADES¥R GHO
OXVHUORJIDGHRYVW LW XE B WL GRS HULRWW L FX O DRX¥WH UEP D
LQVWoQRLIDX Q LMRELOL]BHEOHUB UHVH @DP®WR JRURDLV VDR QDHO
QDFLRQPWUDNXQLGHWY HUMRBRQYRFDBIDPGHGHIL @IPIRGH GRI
RUJDQL]BXRARH U Q (EGI®PR P R \G L U H WRHD|®I¥RD R YHDQ W L GIRAH P
GHVWDFIXHS$UWLF X EXFEDWEXHDRH V W UHILQWDE RIFD5HGHUDVLOHLU
GHROHGHOIXVHBOLYHUVLBSROBM YLGHYGRUSRMRUWDOHF -~ OL
DWXDQGR FRPR XP EUDOR HVSHFLDOL]DGR GR FDPSR GD 0XV



$VSHVVRDVQVWLWSUEWMFRASURPHWH DDA &6 LFDRJO F D GRH
GHEDMH. FLBBBHLBRFRBDUW L O K EHYEW R WWHAM W BRERK W U R V
FROHMMQRWHXVHVSHFWPERWQWBERUDPRMLP DJUDGHFEHPRYV
SDUWLF LGHEREDVS HVVRD&HVWDFDRRAM PPXVHPORJDYRRAY DV
LQVWLWHK\LWI¥RS HG LE&HB X P S BLOH Q DP RQ MWD S M RIFDHY X P LV V ¥ R

L QV W LW $FYLORGFOLOL BID®XVWRH R O R GIHDH XS/UR I LV V VR Q Q LXPFSID V V R
HVVHQ$DOUOIFRQVROLGDBRBGHCHPIXVHXQLYHUVEREPROQRW o QFLDV
HVWUDW«JLFDV GH SURPRO®¥R GRV Y QFXORV HQWUH XQLYHU



&RRUGHQDGRUHYV

%UXQR OHOR GH $UD¥%MR 8)3( EUXQR L
5RV«OLD $GULDQD 5RFKD 6(&8/7 3( URVHOLDPX
5DIDHOD /LPD U®BE3BOD OLPD#PXVHXV J
(PDQXHOD 6RXVD 5LEHLUR 8)3( HPDQXOD

SHVXPR

(VWHHOVMWRWHPRVEIHEDWHQFDPLQKD PEHBWREYLARP £WLFD
$SFHUYROWDWDIRUPIDWD HW O LHPG DG HD JR V®/HR QDDFXOG®K H
'LUHIGADRQLYHUVDIBOGBWRAHD WU H X Q MWYHRFIR P R B H WG IYWRF OW L U
QHFHVVIGHRAE WICADVL W XHG IR & FIEQNSADALS UHH U Y DR W D O
GHDFHUYRPVW XVHXVQLYHUVLMWREQVLRZHUDDGIROLGBERV U KHWHYV
LQIUDHVWGEKWXRIDW L @GHBEG6 R 6 HVHVDRXW - QG HPD G U -HR/P X H\Q W U H
DVQVWLW XIGER \HRVX VWARHDYH RUQGIURSREWR Q VR O LGBXGPLR
&DUWH3ULQF SIDRMD SUHVHUYGWBERHUYHRRVSODWDIREGPDLWDLV
FRQVWUGHGCRUPBPRODERUDWDYMNIHH[SHUL-QFRDBVRQ®RNR
UHVXOWDRWRDRGHILQLEBDYPLOQKDPHQWRR DSHUUIORDPHER R
GRFXPHGIVERUDFRQVWLVEXX®DORRPLVMMRWHULQVWLROWORQDO
IRUPXODG@GHR UHFRPHQGD® - WVYPDWBH LQIUDHVW UXMAXURDO UJLFD
RUJDQL]DFLRQDO H GH SHVVRDO

3DODYUDV FKDYH

SUHVHUYGLCHMRY BIWU YRVDUW XVHXXQLYHUVLNWNGIWRBNDELILWDLYV
*RYHUQDQOD GD LQIRUPD®O¥R

SURSRVWD GH 'LVFXVV¥R

$ 5HXQLAMRPEWLFD$FHUYHRAODWD IR UPDVIRIER Q AHED SD U B RU
UHFRQKHFL®HIQ\MRD FH U YGRV LW D OH RD/G R @ FEXX O W X3UDRG/X]LGRYV
SHORXVHX\WQLYHUVIS\D¥YDRYFRQVWSI/XWWW U D VGRSIDADULP QLR
F X O W N BDHOQ WE LLIF\RL QLHHIVIWVRR Q W HR W RI PFOH Q WGJIB X Q L WRIP£W L F D
FRQVLYWIQEOEDMR QG L@ QMW L W XHIL R Q/DHEINES/UNHH U Y D@IXR. W D O
QRoPELWHDWQLYHUVLERBHYI DVHDQHFHVVLGHEBRIQVWURE¥R
GLUHWBRPHOQWXHRULHQWHBLDEX¥RRQVROLED®LRY X W H QG R
UHSRVLVELULRRQVLEYIGMYRSHUEDIFHW Y $BURSREMBRVF XV V¥R
WHFRPRHIHU-FWD XWR&DQBHBIUL QF G RN VHYRSDABFHU YRV
HP 30DWDIRUPDV 'LJLWDLVY HODERUDGD GH IRUPD FRODERUI



IDFLROBGHUYRBYDWDIRUPDWD HY O LHPG RFLHPD E UG D D
SDUVGIDT XDOHHVWDEHOHRAREMHWERRYFRQWWREOHPDDVL]DU
IUDJPHQWDBOYRQLFLDWHGRYLWDOH]|BEBR IXVSRHDFHUYRNV
XQLYHUVLGR®AXS\OLWe PHWURVYPRFHIJRYHUQDR@MHVWUKWXUD
RUJDQL]ROQYRVLWXFRA DGO WRRP XQLGDBBDG-P HAD«F Q LRAD
SULQF BUR¥RPHQGBOHOLPLROUWHWH QW RGERAXPHEBVBR ULP
HQFDPL@KRY VW L\EKLRIRX SGRHW U D E YRIORVIDRERI WD OKDB B Q W R
GHPDQGDV HVWUXWXUDLY FRPXQV DRV PXVHXV XQLYHUVLWE

'LVFXVV¥R QR )uUXP

$VIDODYLFGBEY HYLGHQFIXUWPERWBREVH WXPHDP SO L DERR
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G HS RO "WLIGADWL W XHFL W Q@ B WAK R DXQRWHHYHDG Bl U V L V VBH Q ER. DW [5G4 H V
QDWXWHJPQREDDQL]DFERQB 8 LMWXD/® O WRXDSHHVHUYGLI¥R DO
Q¥RSRGMHBRPSUHHQBIIGQ@PRPRPDHWDSRVWHUGRULWDOL]DO¥
UHVWIURDMDXWHGOFBRTXLRRIVD GROGR/RO X OWHHFIQIRGBR QW XD LV
PDWRPRPFDPSGH HVW¥RWUDWXMBWLEXPBQVLBVRUPDFLRQDL)
SDWULPRQIDHEBR O WLHFDVWH UV S H DA RWHDLV WRXDSUDHFDULHGDG F
GDLQIUDHVWEIKW X GEZBIVRIWZRDMQVWLWRDXNVQEHDPRO WLFDV
SHUPDQH®MYHRD]HQDP B EWRRV LGHEB FNXGH VW UIDDEB L JUD © ¥R
WHFQRORUIEAY W H U S UFHR\PIRG BV H V\GHKW DU D J L O P®RB RS GBID
JRYHUQDIDRRIRUPDO@EKQLYHUVLGDGHDFRXXHD GHSHQG-QFLD
UHFR U UGIKY\W B X OWHA\P S R U EYULL@R/X OD SDR/M HOMIRX/U @ B U D GRYO®
LQLFLDMAR®DEGHIW X SRBHSHVTXLIRMOPSURPBWNXNVWHQWDBLIROL GD G
UHSRVLWWHRWMDBQRS ULQOYRFIGIR®XVHXWLYHUVIQNEMGR & D
HPTXHUDJLDLDD D QGMDR BH VIVRRQ W L Q % BIBRN H QW LHFG & Q@®HH JUL G D G F
GRV DFHUYRV GLJLWDLV

$ GHVFRQW L QXR\EMIABWHG L J L W D Ol [®HBAR/ S R Q L E L ®%: FI0LKID
GHEDWIRGPIXPSUREOHNI UXWXWDIOWDUHWDPRRQYHDELGREDGH
VLVWHPHDYIRUPHD¥R SDFLGDGE® VW L WKHP@-FHMIGBV HDILUPDUHP
FRPRSURGXWRUXWWRGLDE®WBERVXOWXHPIDPELHQWHM WDLYV
$UIXPHQWRWOPHPXHD FRQILDE L GIRADHSR VL WYEBVRIVXVWHQWD
DSHQDWH[LVW-GQGFHS®DDWDIRWABYROuBDNBWSHQWB PE «BD
FRQVROLG BRI WLF\DW L W XTFXFE@GIDLYDRYSRQVDELDURBWRBHROR YV
FULW «QHTRAD O L GPMSAD Q L VB RIVX G L WHRK . IY U D WEHBLLDHA H U YEHD ¥ R
ORQJR SUD]R

2XW UWHR [RHQWWREM EDMID FDU-QEHIDGU -PWQLPERPSDUWLOKDGR
WD QW XHHUHIHUEHVFULCRRIDQL]B®YRIS UHV H QGARIREMH W R V
GLILWDADNQWRVSURFHGLPHQVERVYARD/GPLQLVW WD/W R¥FR KGRV
SUHVHUYDO©¥R 2V SDUWLFLSDQWHY GHVWDFDUDP TXH PHVP



LQVWLWXIFVR®EOWGHPS HUDHURUPIDVRONMEBB QWHURSHUBHBEPOLGDG
OLPLVWDGOL FXFERODROHIEQVDFLRGBEBAWHVHUYANLAE¥ERDOFRPSURPHWH
DFLUFXOHDEE¥ERXWLOGHE®¥X-RWLOQWHIUPDRPERHUXRYLYHUVIDWEULR
HFRVVLVWPHARDYPSORWFL-QFRAPHUWDQIUDHV W WLGHEXHYWOWX LYV D
FRPSDUWLOKDGD

2VFRRUGHQDGEH®HMNQ LARP £EWUFDRUO© DEBP W UD GIDE DRESRE W D
FRQVROLGDRDARG BB ULQF SHRWHVHU YIDEUSK HU YHRR3ODWDIRUPDYV
'LILWDIG\RFXPHQXFRP DU FAR Q FH LRUX.DI@ WIDXGIRHF RIQFRMD FHU Y R V
GLIJLWDOERPERIYWULP POQAWXHRQERDSHQBRPRSURGXWRNFQLFRV
GHULY B&RBVHUYRVFRNWDILUPDQBRHV VLG EBGW O®RFDP SR
GDBWRO WI%BULGEHEPHPpULDXOWKBD-QFRLRDUWIQGDPHQWD VH
DGROBRBULQF IBLBVGRBULQF BSERWV XH QWURGXPIHBLPHQV ¥R
«"WLABRO WLUFYWERWBGDGEXOWXDRHLYI DWRJPHIQH| FFREH WL YR
UHVSRQVDELQVY & D & bKRIRM\DSHL IRV R U L\GRIDESRIG D G RIWP V X D V
FRPXQLGDGHYV GH RULJHP

$ GLVFXVN¥RGHQMLRYGIDXHD LPSOHPHQ WDHW B VEVLQF SLRV
GHPDQBPBRQVWLVEXH®XRSWMYFQLFPOOMW LG LV F IHDA RQ P X B UGeHE R
SODQRW W LW XGHR Y BRI LGH BHUYFOL QKDBREH FRWVROLGDGR)
GHSUHVHUYRPEMRNBCFRBUHHQ\WGIRSUHVHU YPRMERKP SURFHVVR
FRQW QTORHHQYROXHIVGB SURGXOF¥RVGDGRNMW& XDFEFXUDGRULD
GRFXPHQW®IOMRHP L QDHXARY DO YD IJXTHIBRIRD]RVSDUWLFLSDQW |
GHVWDFDXR QH[LVWGERD® WLFDW LW XHFLRIQO BGWSIM VHUY DO ¥R
GLJLIWDOLDILQN HUERMXVHXWLYHUVQWIUHRBIHL-QBEB LHVD
UHJXOD®RRVRGHGDGRAVOWXUDLRLW D/XERD SDF L GBHIHN XD © ¥R
5HVVDOWRXQBGHXHDFRQVROLGBDOYRRVO WLFWMIRSURFHRURYV
DPSOGRHLQVWLWXFLRRIFED\WEME. YDWQLYHUVLTOHIDW ROY H
VHQVLELOGDEXWB VW¥RD LQFRUSRUDROWRPDRSODQHMDPHQW
LQVWLWXFLRQDO

3$57,&,3%$17(6
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JHLVOBGHLEDSRVWIL,5,25HIJLAMRUTXBWRUD % R& (ULNBH]HUUD
OHQHVHMKR)& 7KDL DQDU GREDQWRNM +L 0 G -6DL@WREZOLYHLUD
8)$/ ODULDQD 6KLQRUDUD 863 *LVHOH 1DVFLPHQWR %DUL
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&RXW LIHWRY FBD3( 0OD\D WIRQWHBYR&LQWDLRDIGRIDVFLPH® )8R
&DUORV $XJXVWR -RWWD 8)* 3DWULFLD $YHOOR 1LFROD 8

&RQVLGHUD®-HV )LQDLV
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3ULQF SHRWHVHU YIBEUERKHUYHRA3ODWDIRUPIDVBDD P S O L DE®RR
GHEDWRE DHQHFHVVLGESRO WLEDW L W XE HR Q.M U YOLIYRYR O
FDPSBRWXVHXMLYHUVLARPRISRYQFHYBFOPLQKWRHQOLEHURX VF
SHOMRSHUIHL®RDPREGRWRP HQUWR SR Q\SERWHQGLEDUQF BERVFRYV
SDUBUHVHUYGCDHHOERUGRYLWDXQLYHU V LEESCHEFHR/Q V W L W KULREDE R
FRPLVVORVHUL QV VFRWXEDRPQLGHBIG® E RKWPHBWR F X P H YWRQLKR
VLQWBWHADQ ®DYLPBW QI UDHVWHKIMXEDYRHW ZB®&HS HVVRD O
SDUD D GLIXV¥R H D SUHVHUYD®¥R GLJLWDO QRV PXVHXV XQ

$JUDGHFLPHQWRYV

$RVSDUWLFLSDRNKHM¥RPELEWLFD$FHUYR3ODWDDRUPLWBLYV
LQVWLWXLO-HVY HQYROYLGDV QD RUJDQL]DO®¥R GR )pUXP GH (

(P DOXHD 5IEHIR HAXQRO HR 57 GH$FHWYRVH3OWIRWP DV' LIMAY
) RWJWDIR ) BYIR $® HGD



0 RP HQWR GH DSUHVHQUIEYR GRV UHVXGBGRY H HQFDP LOKDP HQWRV GDV5HXQL: HV7HP WDV 57
UHDT DGDVQR HYHQR ) RWJIWDIR ) GBYIR $® HED



2 6HPLQEfWWRVFDOLIEYBBRQVWKWERRRPHQWRWUXWXGBDQWHYV
SURJUDPB®YRUUXBHUPDQHIHWMHVHXBWQLYHUVLMREQYRYLGDQGR
FRPRIVSD®RDOLILFHEE RO RDRVIHY W RSBIR/I LV V LRHODIXLVDGRUDV F
HUHSUHVHQWDQWMNVXFRREREHMVDIERQWHPSRUBPBIRVLRQ DGRV
UHJXODERARP SDQKDRHRWRD OHFGP B QIWRPKIYWM RO n DLAEEBELWR
GDWROHGHPIXVHXQLYH UV LHAISWLLFREHITEBRG % U D V L G HLRUDH EHH V
OXVHX\QLYHUVLWSEWRRRYSEBRR VW LWXDARL G HLOUWRH X VE U D R
VHPLQfAROLIRELVFXVVREWHYSRQVDESREGDBMWERILVFRYV
SUHVHUWFRORRUP LS BRE@®ER QW UL ESQLGEBR L Q K D PGHRE VRS RV
SRO™WLFDV QDFLRQDLV GH PXVHXV H DRV PDUFRV QRUPDWL)

$UHDOL]®RAMP LQHMWRIGYLW HWD PHOM AXGBHEDXERD G X]EBOR
,EUDAQWUIKBHPDLR G HV X OKIR VREUHVWERLVARPWPXVHXV
XQLYHUVLWEURERMMXHEXVFRXDSHDRHQEULRHQWLILBDWOLGDGH )
HVWUXWFBBSVYHHQ@HRWDGLAQGWWLWXIPLRPSDLF WP OYDJIXDUGD
GRVDFHUYRW VXVWHQWDEGDVIEGD ERXVHROPJL2RMDYHVXOWDGRYV
DSUHVHQWD/GRWQFLD UDLYHUVLGBGHDOLGBEGHYHQWSBBOD YV
LQVWLW K UG+ HRW © DU@WFHVVLGBHEHW UDWRIQDERUDRUF D@ ¥R
FRQWLQXIR&WDOHFEBMB®BRW SR MR« F Q DISRR QW FQ® R Q KSR\ D
SRO WAYEPU IPADWRQV LV WHMHONVEMIVSHFLILFGEDB®HYPHQWR
PXVHDO b

SRLQWHRVBBLQAEWIRIUDPODA¥R XRJIHDILUP RERMAS URP ERWVPR

D TXDOLILFDRRHFHREDWHKFQIHFRRPD FRQVWUKRKR®BVWGIHVROXO® -HV
IRUW D O HIFIHUME IRF XFDQWIM R ¥ RVGHUDHGHNRODERUBSWRIDVVLRQDL
TXHDWXDBLUHWDPRIQSMWHHVHUY B&¥R XLIWBLIXVESDODWROHO-HV
XQLYHUVEWBVYLDYLUHRVHE HOH VW U XG\RRIDP X O EBMRHV XOWIDG RV
SHVTXLVD KWWSV Z7ZZ JRY EU FXOWXUD SW EU DVVXQWRYV
UHVXOWDGRYV GH SHVTXLVD VREUH JHVWDR GH ULVFRV SDUD



$QD &DUROLQD *HOPLQL G
YEELR *XLPDU¥H% 5ROl
/HRQDUGR 1HYHY % DW|

5LFDUGR $0OIUHGR GH®DUYD
6LPRQH OLWYXPRUL

IRXP DQRPSRUWBQWBDIFRQVWURESRO WIYFBDO QARY HWR U
PXVHROuJOPERUDPROIV/HWLY DPFHIWHKLDWRGHVPDQWHOBPHQWR
EUHPDE XOWRBODQBRFLRQBDWROHDO/VHX¥160 FRPYLJ-QGH®H ]
DOQRNRPDEUDQJI-GQHLDD SDUDVVIURG XPMR/ R G R ORHFIRIOMH W D
GHWXEV GRROVIPPSOHPHQWBEDPSGRUH &RQHSBIRJUDRBNHP
SRBEMHWLFHRQWBIRUPDP SOBGHPRF U E£MIRRADV W UXKD¥MRI Q GH/
WUDEDOKR GLUHWUL]JHV H SRO WLFDV S“EOLFDV SDUD R FD

$ DSUR[LPBBRHFRV W LWXINR G HHDUMH XARPRVSURILV YV OXGDW X D P
HPFROHCHAXVHXWLYHUYVIQ¥RKWHAH PWMVHPFRK)XQWEH D
FRPRERRWHQFLD OGAHNVEBRHLOID A¥RXUD(QFRQWARRPVR UH &RQH[-HV
&ROHOHAXMVHXWLYHUVLAWMERRVMRNP BBROHCHBXVHXBWLYHUVLWEULF
GHVDIISRHWUYV SHFMAHRQQWULEXZDORBWVDQRFLRQBWR GHDXOVHXYV
EHPFRPRD UHXQL¥RWRJIJHVWLRQOReWDD VL GHEWRD HO HHO/XV H XV
SQLYHUVLWEXHWERNSITY SURJUDPDOBRR¥R)UUXPLDFLR @GMBOXVHXV
)RUWD O&{(] D SHUPLWWWIRAFCDHA [SHUL-GIKAABDWHFHV VLA BREHV
FXOPLQMHPBRIRGXG¥HRRFXPHQWRWUGBGIHHARY¥ XD DRO¥RHDSRLR
DREFXVHXWLYHUVINDEEDMEHQWHQGHENGHUDVDOHRIIROHCHHYV
OXVHXBWLYHUVID\RERHUBN ¥R URGXWHRWSHWRFHYVRHPRYLPHQWRYV
DPSOLDWYLVLEL @DIR®HCHPIXVHXWLYHUV I QWRERHIRWRSRO WLFDV
SY¥ E O IHFDWX V MV G R E U D PGHH WSFD/FSNDRRV HI P H QDMRHP SG R/ XD
UHSUHVHQMWDBDEOYRWERIEGVQBFLRDWRGOGHDO/HXANGLEO BLRIHWR
GRVHVWRHISFHWRILVVIRHPBODWHOHRXVHXWLYHUVIFRPR LRYWLWXWR
%UDVLOHIXURI XV OLQLVMXOMRBUPLVWIERFDONKRLQLVWxLR
&L-QFLD H 7HFQRORJLD

OXVHPORPHHNVWHEBRXWRBDPDGXFDOYRHWEBRBSDUWDPEBWRFHVWRAMHDER QVWLWXWR
%UDVLOHLUR GH OXVHXV (QGHUHOR HOHWUYQLFR FDUROLQD JHOPLQL#PXVHXV
SUTXLWHWRBHLYLVER)LVFDOLIX@HIB®, QVW LWXBARL G HOOWH XM GHU H®@RMWUTQLFR

IDELR UROLP#PXVHXV JRY EU
OXVHUORMKRHIEHLYLVBRIBUHVHWYBDEORIXUDGRMVWLWNIRLGHLYRHXMQGHUHOR
HOHWUTQLFR OHRQDUGR EDWLVWD#PXVHXV JRY EU
OXVHUOREZRRUGHQDEIGRIFHUYRR ,QVWLWHXUDK LOGHLORVHXMQGHUHBABHWUTQLFR
ULFDUGR URVD#PXVHXV JRY EU
SUTXLWEHRRIL GHQDEERHDYWSBRIS5LVFRYLVFD O L PX@¥HABMR, Q VW L W X DARH GHB XV H XV
(QGHUHO®R HOHWUTQLFR VLPRQH PLWVXPRUL#PXVHXV JRY EU



YLUXWD 0 DUFRVGR GE£@®RIR HOWH SWRI BMRQDLY GH FR®1© HVH P XVHXV XQLYHUMVEURV FRP R ,ELWDP

)ROWM * RVDXVRUHV

'XUDQWH )pUXPLDFLR GBIOXVHXE®DUHXQ IDARW R RHQ/DNEED5HGH
%UDVLOGHEROHO-HHWXVHXEQLYHUYVLWARUDRW HER RG H
UHSUHVHQGVB R WHIGR Q VW LWXIAL G HHDWWVRH XM DODBP GLEORJR
VREWRHNVHPYOLVFDOLDIXHRRRWLYDSHROADUHY LEBRHD O L | G BX¥MR
HQFRQ®RIRV W LWXIMR. G HOOMHXARPRW XVHXWLYHUVIWGEHURYV
FRPPPHWGRSODQHMDPRRAWED © - HVH LVFDOLIDWED QR HIXLQWH
'"HQWGRBRVWULEXQRIBIRQ VW LW XDWROGHXYR XDDWLY LGB GH
ILVFDOLPDX@HRVAH FDUEWBULJD WHOQ AR/ WD EHGHEP®L LD RRQWH
(VWDWEHYRVHXYHIQ | H QDO HE&HFULD@GRRQVWLWHKKYIR
$ILVFDOLRBEHMRGBIFRPREMHWEYRWHDERUHVHUYDO¥R
GRPXVHXGREHPPXVHDOLHIAREHPGHFOD GBGMHERW HHUSW K O I$FOR P
GLVMHOWHFDUEWBXYFDWISURHYHQWHYRDODYDWRDERRIUFIHWNLY D
SXQLWIRYODVEBWHYLQDURIWROXRRSHDR QVWLWXWRD O LEMHO ¥R
PXVHXWV:EOUHBWUSRVWDOISD UGWKRHKVFRGROWBRGHQWLILFD V
TXHRWXVHXWQLYHUVIYWOQEFXROWRLYHUVUEODEYWMLYVWLENWRYV
HGXFDE¥RUHFRBWMRULGHDIUNRDGHR VFDOLIXFHPBULSWMOR
, QVWLWXWR

&ERPDWDUWLFXBRQAGDBBNM GHUDV LORKIRUCHCHBHXVHXBWLYHUVIHREULRYV
, QVW LWXDIWR. G HIXWMH XDOWRO RQGBGRSULPHYHRHV@EMWHH GHILQLX VH
SURJUDPBBIR¥R)UUXRBHUPDQH®NOHVHX8QLYHUVLRMRERXREGLD
UHVHUYSDAUM UHDOL]CE¥XR6HPLQEGHR VFEDO L DX&HDE VLR

, QVWLWRPRYWRPEFRPRDSRGROHGIB 3HVT XGWIHVWERLVFRYV
SDUBRBVOXVHXWQLYHUVLWEXBWRWYSHR REMHW GHR W IR VU IDVUFARD/L V
I[UHTXHQMRAR/XVHXXYQLYHUVLWGHBIUAWMWOEBHPEUIDM D &DUWH

, QWHQGBWNGHUDVLORKROHCHHXVHBWYLYHUV IDRAEUNRSGH GH
IHYHUBHUR MEDYERORFDIGCEERUWGQFRBOLBEHERV T X LSDUD
FROQKHFLPGHRYWRERBROMWM®D GRYVRXEVLOMD®- HWSOHPHQWDGD
SHOBVRJUDBBOYVWLWYRAWERSURGXRQKHFLPHRBEASRY HWBVHU
FRPSDUWLRKRPSBRTXLVDBRWHULDIBRRGXGHRQGLFD GRUMYV
DSHUIHLOR BRPXWRXWQ HY VLWEHHGRYS EWV T X LR/IDH D O LHmMG\DU H
RVGLDV GHPDLR G HM X OB R 2 TXHVWLRIHOUYR GHARBIRXKDWUR
EORFRVY WHPEWLFRVY FRP TXHVW-HV REMHWLYDV )LJXUD



YLUXWD  7HD LQIAIDOGR TXHWIRQEUR GD 3HVTXLVD GH* HW¥R GH 5 MFRV SDLD 0 XVHXV 8 QLYHUAWVEURV

)ROWM * RVDXVRUHV

%/2&2 &DUDFWHUL]DO©¥R GR UHVSRQGHQWH

4XDO D VXD IRUPD©¥R DFDG-PLFD"

4XDO D VXD £EUHD GH DWXDO©¥R QR PXVHX Q%“FOHR PXVHRC
+£ TXDQWRYV DQRV WUDEDOKD QR PXVHX Q%“FOHR PXVHRO|
SORFMAH] UHFHEBGXXWUHLQDRHDEK L FRPGHRY WERULVBR
SDWULPYQLR PXVHDOL]DGR™
4XDLRVWUHLQDPYHEQOWRBRNLROERPBIRYHVWERULVPBRSDWULPTQLR
PXVHDOL]DGR YRF- ME£ UHDOL]RX"

%/2&2 &DUDFWHUL]DO©¥R GR PXVHX QY“FOHR PXVHROWJLFR

$ LOVWLWXLO¥R VH LGHQWLILFD FRPR PXVHX RX RXWUR Q
 QGLTHA TXD®QLGDGH)HEHUD@¥RXVHX Q¥%P®&MRR O p HIVARE
ORFDOL]DGR

1RPH GR OXVHX 1%FOHR OXVHROMJLFR
 QGLTRHMVIHDBGPLQLYVWYDWWDRIPXVHX Q¥%PG&MRR O pHVAVRE
YLQFXODGR

AXDQWRV IXQFLRQEULRY WUDEDOKDP QR PXVHX Q%“FOHR F
2 PXVHX Q%“FOHR PXVHROMNJLFR GLVS-H GH 30DQR O0XVHRO
2 PXVHX Q%P®MRRO UGILAB GH3URJUDEBB6HIXUDBRQIRUPH
SUHYLVWR QR DUW GD /HL Q| GH GH MDQHLUR G
2 PXVHX Q¥%PEMRROUGLARS GH5HJLPHQQYW H WSR R Y B5GIRO D
PDQWHQHGRUD"

2 DFHUYR GR PXVHX Q¥%FOHR PXVHROMPIJLFR H R FRQMXQWF
6RE TXDO HVIHUD IHGHUDWLYD HVVH WRPEDPHQWR IRL UH

%/2&2 ,GHQWLILFD©¥R GH ULVFRYV FRQKHFLPHQWR H SUE\

,QGLTXH TXDLV DIHQWHY GH ULVFR TXH ME£ JHUDUDP GDQF
4XDLV IHUUDPHQWDY GH DYDOLDO¥R V¥R XWLOL]DGDV SDL
QD VXD LQVWLWXLO¥R"



$VVLQRWH VARMW RFLDEDNG D Q G\ P £ WD R GHP | HWIDWX D
LQVWLWXLO¥R

([LVWH IXPPHPUULDVWLWXFPREBOHJILYVW URMHYHQW KM
JHUDUDP GDQRVY DPHD©®DV DRV DFHUYRV"
AXDLV¥RRVPHLRXWLOL]BBBBHILVVRYBYHQWRWHIHUDUDP
GDQRV DPHD®DV DRV DFHUYRV"

%/2&2 SHFXUVRV H LQIUDHVWUXWXUD SDUD JHVW¥R GH UL\

2 PXVHX QY FOHRIROPISRRVHTXLSDPH@RXR\WQVWDO-BW
VHIXUD G@D'UP#HPH GV HIXUDGRBWH BWRF -Q&LEUD@MU H
RXWURYV

(VSHFLIRMYH SRNSOD QRVXLSDPHRX RV W D O®K HH\X U DB R D
IXQFLRQDPHQWR TXH D LQVWLWXLO®¥R SRVVXL

4XDO R WLSR GH VLVWHPD GH YHQWLOD®¥R TXH R PXVHX
4XDO R WLSR GH VLVWHPD GH LOXPLQD®¥R TXH R PXVHX Q
4XDO R WLSR GH VLVWHPDV GH YLJLOQFLD TXH R PXVHX
2 PXVHX QYFRWRROUSRWREHUWL I LERRGURSRHH RPEHLYRYV
SXWRHLVWRBRERUSRPRPEHL BRR %S HUWLIGFHRBAIRUPLGDGH
+DELWH VH HWF RX GRFXPHQWR HTXLYDOHQWH YLJHQWH
2 PXVHX Q%PEWRROPSIRAR/RD Y DAHI X Q FL R Q D PHHRLWRSGHR D
DXWRULGDGH FRPSHWHQWH" ([ 3UHIHLWXUD

2 PXVHX Q%PEWMRROPUSIRAR/BD Y DAHI X Q FL R Q D PHHRLWRSGHR D
DXWRULGDGH FRPSHWHQWH" ([ 3UHIHLWXUD

2V IXQFLRQE®RRXVHX QY PXNRIRO pJLHFRHE DR JX W L SKRH
WUHLQDPHQWR QD £UHD GH VHJIJXUDQ®D HP PXVHXV"
4XDIRMVLSBMVUHLQDRRQMIRHDOL]|DIB®RI XLSRP XVHX Q%FOHR
PXVHROPJLFR SDUD DWXD®©®¥R HP HPHUJ-QFLDV"
(VVHNUHLQDPHRQUWRVYVSRQLE LD PMERNK L SGNT X D IEW H B5\D
LQVWLWXLO¥R"

2 PXVHX Q%“FOHR PXVHROMWJLFR FRQWD FRP VHUYL®OR GH P
&DVR PXVHX QY%PBMRROUDRRRQWRPVHUYIGHRDQXWHQO¥R
SUHGLDO HVSHFLILTXH RV PRWLYR V GD DXV-QFLD GH V
4XH WLSRVY GH PDQXWHQ® -HV SUHGLDLV V¥R QRUPDOPHQW
4XDLV £EUHDV RX VLVWHPDV HVW¥R LQFOX GRV QHVVDV PD
(VSHFLILTXH R WLSR GH HTXLSH UHVSRQVEYHO SHOD PDQX
(VSHFLILTXH RV PRWLYR V GD DXV-QFLD GH VHUYL®R GH
$LQVWLVERVIKROD P HOQOWSR F 3 DREDT X HVWGHM UHQFLDBHQWR
ULVFR"

$0«P GD FROHO¥R PXVHROWJLFD TXDLV RXWURV WLSRV G}
2 PXVHX Q%“FOHR PXVHROMJLFR SRVVXL LQYHQWEULR GH V
,QGLTXH D SUHGRPLQuQFLD GDV WLSRORJLDV GR DFHUYR
,QGLTDSUHGRPLQ®PBLVDIHULDDHERPS -HPFROHGRRXVHX 1%FOHR
OXVHROMJLFR

2 OXVHX 1% FXNWRROUSRARXIR O VBHPD XLV LKOG RV F DYMHD
DFHUYR"

$ GRFXPHQWDO®¥R GR DFHUYR HVWE DFHVV YHO HP PHLR
([LVWIB IXWLSBRIFpSLOHVHIXUD @OB NXGPG R F X P HQ WHIRGP4RL R
GLJLWDO"

2 PXVHX Q%“FOHR PXVHROMJLFR SRVVXL UHVHUYD W«FQLFD



e $ UHVHUYD W«FQLFD HQFRQWUD VH QR PHVPR HGLI FLR GF

e (VSHFLIRMVH SEBNHTXLSDPHRXLRY W D O®KY -HHNVX U DM VHUY D
W«FQLFD TXH R PXVHX Q“FOHR PXVHROMNIJLFR SRVVXL

e QGLTXH TXDLV WLSRVY GH DFLGHQWHYVY ME£ RFRUUHUDP QR

26HPLQfWHY RVFDOLIBRYMERFGRU UWQLKERD GHDJRV®HR SRGWHHU
DFHVVD&R QD& RXW)XERUUXBHUPD QHEOHWHV HXBWLYHUVLQREULRV
HOGHUHORHWUTIKMWEY Z272Z \RXWXEH FRP #IRUXPSHURBDQHQW
DSUHVHQWRWYWMR XOVEDERYTXHYFRQWGDVVIRQLED®H DG RJHOR
HOHWUYQLFRWWSY 27277 JRY EU PXVHXV SW EU DVVXQWRYV Q
SHVTXLVD VREUH JHVWDR GH ULVFRV QRV FHVHRPXHMXKXEARWHUVL
GDGFRFROHWOHSRBRWL E LOH YOHHPV R E DH HV WERH Y H QHAHLGNOF D W8 RYD
PXVHXV XQLYHUVLWEULRYV

3DUWLBIDSBEMTXBVYRSLMIRRKHV SR QG AR WBHER UPRGH.P J Q 1 \G/RL F R
VHJIPHQPWRW DPE«WPHDOL]RPBEOPXW R DY DG DKW HFOVHR LV FRV
QRWXVHXNKHD W XDPHV VHH UV S HBWIVYADD F IDALRMVGDOD QO D P BRW R
FXUYBLVWo®HFEHBWER LVFRYVWEFHUYRKYHROUABRRJIUBMEH U
OXVHX¥RLVOLD®XWRDYD®RVQDRVIRGHUBKMRX GWHMRDSDFLWDO¥R
'LVSRQ FYRHIONWSYV ZZZ HVFRODYLUWX DOX PER @ YUDRKHY WK G R
GHGHQWLIGFDIHREHYLR ¥ DOR U DB EXRHUYOW VVLIGHB®MRWR YV
DO«P GH FRQKHFLPHQWR GH SODQRV GH WUDWDPHQWR GH U

$ UHODB®RVRVS URILVVLGRHDB HW HRP\K VH XAQ L Y H U V IHWRE, QIVRWL W X W R
%UDVLGHDURHXHRUWDQRFRPSURPIGHVIR GRWIHQWEBYROYLGRV
HP GHIH\GIRFDPSRRQVFLH@MIXHRVPXVHXXQLYHUVLWRYPRV
VHJIPHQ@MHRRW - QFH DX L WHPFRFOW XD ®RR M XQRUBPDLREHQHILFLEULR
GHVVD DUWLFXOD®¥R « D VRFLHGDGH



0 HVD GHS$EHUXWD GR, 6HP LQEUR GH ) IVADT DEXR 0 XVHDO) RWJWDIR ) @YIR $® HED
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1R |)308 DVPR® -HMKQFLR QIFIRIPAR. Q VW U X PGIHHWRU HV ¥R HWL Y D
UHJLVW BXE®R F D PSIROWLIF L R Q D PHIDRRRAM H F L FHQMARWPHQGD© - HV
VREWHPEBWQWDRBRPWKVHXWQLYHUV LYRUHXRELUH UH®MHAS HEWLY D!
HP XP WH[WRUWMPVVHUWVYRHEDQLVEPHRXYLVLELODLERGWHQVRYV
FROQVWUX G BWEDWH HIRUSRX QF SIHOHIHVIRSDWULP {®DLWR
FRPXQLGDGHV H GDV LQVWLWXL®-HV GH HQVLQR H SHVTXLVE

$ SUEWWHDID ORRIO W LERWWRD QV IREPREPXVMPAHHWVQFDPLQKDPHQWR'
FRQYHUWHHRORQGDA/DIHQGERPXP)RUDP GPLW LIGXRPWIRRIPDWRYV
DSRLIRSODXWHRFRPHQGHWOMR Y GFILRSD | BW XVWHRWOWFWOHEUDU
WUDMHWKXJUHDADP LQKHRFVRQIURQWIWWRFKRWRWRYVRPSOLRX VH
FDSDFLGOBHQFLG-QRENSRO WEMIEVOLFRVWDOHPHQWREXODO-H
LOWHULQVWLWXFLRQDLVY H D UHVSRQVDELOLGDGH FRPSDUWI

$V SURSRVLERHB®SUHVHQVBRGIDU WL F L S YW MPRIVW «
FDUDFWAHRPHGHQWLIERP®MB YO XEPLV\WRARUUHUD® ¢V K
QDUHFHSGRRYHQRWSHOR PDROLFI$SD&ERP LV VMRID|IQIGRDMDOL VR X
SHUWLQOQOURDHBIGHTXPOYVHJIXUPQBRY HV S HHARR U - @ RIPD
RV REMHWLYRYVY GR HQFRQWUR



7LSR 5HFRPHQGDO¥R

1RPH ORDUL &DVWUR 5DPRV GH 20LYHLUD $OIUHGR
,QVWLWX0L®WERULDO GD OHGLFLQD %UDVLOHLUD 8)%$

'"HV G H R VLVWHPQLYHUVIGMERX\RHX@D 8)%$ IRLFRQFHELGR
LQVWLWXF L RFRP@RIK GRVM U X W PUDDIMWRIG H Y LIBARRP H Q WIRJ XHH P
TXDOTXHIUXODPHQWDWYRRXSOD QR WHQTXHR 6LV W HWPHMD
IHUUDPHQWW L W $PIUER®X0 V LIRRIDILQSOWRR | L V VT RIGDROX V H XGD
8)%$SUHFLVSIRUVWROLBSWRMR | )308 SDUMDQFDP L GKD% $X P D
UHFRPHQGDB®YRDGWRP*7YLVD®GAVWLW XF L RHQR OR PINVLYRR ¥ R
VLVWHPD

7LSR 5HFRPHQGDO¥R

1RPH /TOLDQ GH 6RX]D /HLW¥R
,QVWLWX3@¥RHUVLGDGH JHGHUDO GR &HDUE 8)&

"H D GHOJRV®H D8)&HVWE GLDR)GR XBHUP D Q HQWH/ H XV
8QLYHUYVLMREWW RIHPI/XWDY LV LWORQ IDFRDNK PONVG LY HUIARBDOWH CHH YV
DFHUORFDOLDIDERYDGHRUWD GRIDRDOXVHRORRUNMSDUIDHULU
SUHVHUYMWHU HSHMPB RISOWU L PYFRQERHFROBH@WMHPRFUDWL] D © ¥
GRDFHVVRHPPUIEXOW >XQRDIDH X Q L EFRWHH G DU U L D @GR X U V3RH
OXVHRORJLD QD 8QLYHUVLGDGH )HGHUDO GR &HDUE

$PEDUWRO-HWRUDPSURY DHV/HV X L (SIDRIDS UH F L Q BBYRH Q HUQBIO
SDVVDWRRWHRYDQDIEFRPSRVWHELRXOJQR ¥ QDARjHUX PSR
FRQVR ORRSMSUR P L WVRRI H QINVED HNX W X UBDWV SU R FH VRR Y H UDW H X
SDUWLF LISI¥RWRNEOLBRW UODFGBDFLGDEHGHHLQIOXHQFLDU
DIHQGDWUDQ®WLUHLWRXVWHGWBWLPRVHROPJPBLRLYMXVWDV
FRODERUDWLYDV H WUDQVSDUHQWHYV

[DRVIBGYR GDVP RS HV ) RWJWDIR ) BYIR$® HGD



$&RPLVV2YRDQL]|DGRYBOSGHFLEDOERPDIURSREWB JLPHQWR
L QWHGBGRRIUXBHUPDQHRMWXVHX\WQLYHUVLIVERERWVYHBGR®VROLGD
SULQF SERN WILYRW o GFHGHID L EH BIDROYREVHS DUWLFLESBELYR. QGR
SDS«ERPSHW-GFQRMWPE«RUJDQIJRFHWVRPWR RG EAHHGHV
HOHLG¥RRR UG H Q DFAJ HYG¥R U X S B\HWW U D EDW K R P L WDHDRRO - H V
SUHPLD®¥RRPXQLFDEHXROLEDVHJXUIFRRVLQ X HEMAHE LO - HV
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SUHYBIRWIJLVWGIR/SRQLEL®OHGBEXRHOQWMWPRMSRVLWEHURMRUD QW H
UDVWUHDELOLGDGH H DFHVVR SDUD WRGD D UHGH

(VSHUDPRV TXH RV SUUY[LPRV )puUXQV SRVVDP VH EHQHILFLDU
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$UW 2 )HUXBHUPDQHQOW H®BWOLYHUVUWEULBGSPR HWHYMND
SULPHHGDO¥RDOLODEPLYHUV)BGGBBHRLEVRRWHPR 0XVH X
8QLYHUVLWEULR +RMH 6¥R REMHWLYRV SHUPDQHQWHV GR )

, SBURPRWYRGLELEORIRVWHRP XQLGDFDHHG-PPKMHROUWWDVRFLHGDGH
LQFHQWLYDQGR D GLIXV¥R GR FRQKHFLPHQWR H D YDORUL]D
,, (VWLPXORBYDOSRVTXRHRVLHIRH[WHQYRRDP SRRF XV HXV

GDV FROH®©-HV XQLYHUVLWEULDV H

,»,» )RUW D GGHUERMUPPDAH R O p JIAD @ W H J B IHPQ FFDOO WEKRIDP XQLGDGH
FRQWULEXLQGR SDUD R GHVHQYROYLPHQWR VRFLDO

$UW (VWUIHH JLPHWMERR UL Q D O LIG\DWEBIE HORIF P\ UHWWD W LYLGDGHV
SHUPDQHTDXHD/UD QVWIEWRKRW L Q XDE DFGHO -8B L B H Q W LGERDIGHK P
3HUPDQHGMUOXVHXYQLYHWEUHRWRGDVVXDWGLO -HRGDNV

GLV SRV LDET- ¥BR Q W LGGHDWH UMRBEVHUYBEMIRW JDQL]D GREPHV YV - HV
FRODERUDGRUHV H SDUWLFLSDQWHY GR HYHQWR
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$UW 2 )308« FRPSRWOWRBHPEURROXQWEUYRVULDPDGHGLO¥R
LOQOWHIBRPBRI¥BV:EOLFRIVY DORW D U THEKQ WV GBRSRAWL P H QMR D L V
UHSUHVHQWBWHIFHWQBWRWROHCHAXVHXWQLYHUVIHVERKRYVIHRWRUHYV
GDVRFLHGPBRRDW XD ® YIS O D P HOHWFHR Q K HFIS®M V H U YRIGIWRNGE R
SDWULPYIQLR XQLYHUVLWEULR

$UW $ HVWUXRAXIDIQ L] D BLRRIYBIQMWAR P SRVORME LY HURFDPL V V - HV
VHQGR DV SHUPDQHQWHV

, &RPLVVZRRIDQLIDGRBBBVSRQVEMPIORRUGHQORFEB®J VWLFD
SURJUDPDO¥R GLYXOJDO¥R H HIHFX©¥R GR HYHQWR

., &RPLVVZRIDQL]DGBEDRGBMHY SRQVEMPMOBRRUGHQDRSERQLDGD
SURJUDPDO¥R GLYXOJDO¥R H HIHFX©¥R GR HYHQWR

vy &RPLVVRHQW FHNBRQVEMBPMYDOLMBRNRWUDEDWWKRRHWLGRV
GHILQLOERMNULW«GHRMOHOMH¥RUHPLDOG¥RXSHUYIGWDARWLYLGDGHYV
DFDG-PLFDV H PXVHROMWILFDV

9 &RPLVVH#MRXQL-HVPEWLBBHBVSRQVEMPBIORRUGHQGDHRKIIDPDGD
SYZ“"EOLFD DQf£OLVH VHOHO¥R H HIHFX©¥R GDV UHXQL-HV WH

$UW| )LFRDQVWLWXHABWRRPLVV GIWVYHUMRBRPSRVWRWHPEURYV
SURYHQLGRWL.IQBR JL GR UD BN HJ X UDQEHRDH S BIIOW D W LNR G D G H
HTXLO FEQWE®RIFHQNWHM Q LERFPRGRHQULTXREHEBIDMS URP R YDH U
GLYHUVLGDGH GH SHUVSHFWLYDV QR HYHQWR
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S$UW | (P WRGDV DV HGL®-HV GR )pUXP GHYHU¥R FRQVWDU L



, BHVV HOHQELBDDWVMOUIDMIXHDERUGWMRPDWXBUWOHY SQWHV

R FDPSR GRV PXVHXV XQLYHUVLWEULRV

., OHVDV UHGROBIDYGIHLVF XV ¥BDORNVWLQDREQW HUF &£ LR
H[SHUL-QFLDV H ¢ UHIOH[¥R VREUH SUEWLFDV LQRYDGRUDYV
.., &RPXQLFDGHIWDEDOKR\OXGHYHVV -BBUDSHVHQWD®PHYV
GLYHUPOG/DOLGBERPFRPXQLFRYPOHVTXHYBOBWHR[SHUL-QFLD
STVWHU HQVDLR IRWRJUEILFR H DSUHVHQWD®¥R DUW VWLFL

9 SHXQLMHWEWLBDW*UXSRKBWUDEDORKR,QLFLDWAFBDRPRYDP
DI RUPDOBRHUHGHAMRODERUDWDRMPNS OHPHQWIHEEARRD\BUEWLFDV
PXVHROMWILFDV

9 3UHPLDOWRD SR UDHF RHFK. PHGWRHOKREUVIRMHRRIMUHPLDO© -HV
VLPEUOTIREWWORUDH{FHO-ABPLQORYDO®RHSHQGHQWRPBEWGR
GRWDXWRBRFD XQLYHUVLGD\GEHQYWFHQ RXERFHQWWV LPR P FD
KRPHQDJHP ¢V ILIJXUDV HP GHVWDTXH SDUD R DYDQ®R GR FD

9, 3XEOLFGBG&RRPpULDMWY XOJDEGRRVUDEDDEBNVHQWIOGRYGR
SRVV YHO GH DUWLJRV FRPSOHWRYV HP GRVVL-V DQDLV RX

$UW $SURPR@YRFHVVLE DOQIGHIWDDU L Q FITSQ 8 D P HDXWHB DY H
SHUP HDRGDW W D $HDW L GIHEBR MY HQWRD O L |DHGRRU XP$VVHIXUDU
RDFHVNRSDUWLF LSOHEGBVRGDWHVVRIDYGHSHBEHQWH/ XDV
OLPLWDIOVHFEMQVRUERQNVWLRBEHT XD O TRKW QD W X U K DDP
FRPSURP kWLARRR F TXGR U W DIDLHFFHD XAR¥FD ORXD W& BHY®! Q 3\DRJ D
WDQWG@&HFHVVBGRRPMHGELGDVHIDUDQWB E L HQDVAHHW V G HIM®H
FRPXQLFY@YRD/RQRLDWXGLVSRVGERYR SDORM AFHROXWLOLDH ¥R
WHFQRORJLDV DVVLVWLYDV ,VVR LQFOXL PDV Q¥R VH OLPL)\

., &RPXQLFDWY¥RIRUPDGCHMRGLYXOJD®HWHULUDIEVLFRVYWHYV
DSUHVHQWDHY-HRVWBP IRUPDWEWYVV FRIPRSO -HYHOHJHQGDYV
DXGLRGHVHWUDYRHPYREUOXDQGRVV $10QQJXDIWPROLGHEH
VHU FODUD H REMHWLYD IDFLOLWDQGR D FRPSUHHQV¥R GH
., (VSDORVLFRYORFGIHVHDOL]|®RMRHQWRIFLVBBGDSWBGRD
JDUDQDVMLRIELOLGIDGH XUDGBDHVVRERPGHILFL - QALQ YR ®Y H
GLVSRQLELGH®D®SDWOHYDGFRAD:QKHLDBY SWDBRALQDOL]DO©¥R
DGHTXDGD DO«P GH £UHDV GH GHVFDQVR DFHVV YHLV

,,, THF QR OHBH.AX UMRY W PHL.WU D P HIQSAOIDW D | RBULR MW W L O L BID®& DV
LQVFULWUD\WQ VP LM\Q WW U & YV WHPFRQIRUP LIEFORR M DG U - HV
GHDFHVVLELSHGPGWIRESRVVRIRPGLIHUHQWHNWV VL GREMD P
SDUWLFLSDU LQWHJUDOPHQWH

,9 &DSDFLWHD®NQVLELOR\DIDYR. ]DGRROGNVERUDGEDEMVWUDQWH
GHYHPHRULHQWRERWP 8 UW o GERPHVVLE LOHEDEHNQGHRL QD P HQ W F
HVSHF SDRUBURPRXIRDPELHQQMHO XY VHR VLEL FIRQ®%GXDXFLDO
SDUDGHQW IH VFCSWH UDDW UH TUBSYRVVDPUHMX ALEDUWLFLESBO¥R
TXDOTXHU LQGLY GXR

9 $YDOLDORRLWRUDPHNQWGRSODQHMDRH[HFRGFRIYHQWR
LQGLVSHQWDORDYDW L C5H- BV GEABIFHVVLELDGEBQWH | EEBG#R
PHOKRHMILMDSOHPHQWMIBRHDWHQGGNBRUPBYVQHFHVVLGDREHV
S“EOLFRHHGEDERWMDUWLFLSHYWHERQV LG HYDWERS UL P RD U
SUEWLFDV HP HGLO-HV IXWXUDV
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$UW (VWHHILPHQMREHY LVOIKBWRLR G L F CSFCHUIDYHR U SRHWO KR WL D V
DWXDOL]D©®©-HV TXH DVVHIJXUHP D HYROX©¥R GR )pUXP

$UW | SOWHUDEHMWHJILPHGWRHUMRD SURY DIS®FR Q M X §MARD
&RPLVV¥R 2UJDQL]DGRUD H SHOD &RPLVV¥R &LHQW ILFD GXU

$UW | 2VFDVRWLVVRNU¥YRH VRO YSIHZBRPLVVMRIDQL]DWRPBBUH
FRP IRFR QD PDQXWHQO®¥R GRV REMHWLYRV H QD LQWHJULGI

S$UW| (VWUHJILPHHQWRULY LIRSD UGEHBAX D SURY HY¥HR) YARIEE D VH
QRUPDWIDDWY RGDVHGLO - HW XUDR)PUXPSHUPD QH@MOX V H XV
B8QLYHUVLWEULRYV
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&ROIXR 0 IOHDQJIED ' HSDUWEP HQR GHO IQHD®RIID 8) &
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0 XVHX GR 9D®I GR $UQRV GD 8 QYHMGDGHGR (WBGR GHO DR 81 (0 $7
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5HGH %4.DVBLLD GH &R®IS HVHO XVHXV8 QYHUABURY 5%&0 8
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6HRUHVBUD GH &RP XQIFDE¥R GD8) & 8)& ,QIRWP D
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$ JWDGHFHP RV HVSHFLD® HQW D SUHVHQCD GH
VRGRVHVRGDV ¢V IOWIWXIS© HV DSRIDGRLDV

SDBMAUDQWAV KRP HQDJHDGRV H YRXQVEURV
TXHVRUQDP  HWIH HYHQVR SRW YHO
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81,5,2 6XSHULQWHQG-QFLD GH OXVl}
(63$%2 '2 &21+(&,0(172 8)0*
OXVHX 9LUWXDO 6XUUXSLUD GH (QFDQWDULD)
OXVHX GH &XOWXUD 6HUWDQH
OHPRULDO ,)&(
OXVHX GH $UWH GD 8)
OXVHX GR 6HULGH 8)51
OXVHX GD 3DWRORJLD ,2& )L
OXVHX $UTXHROMILFR GD /D¢
OXVHX GH $VWURQRPLD H &L-QF
&DVD GD &XOWXUD GD $P«ULFD /DV
&HPHPRU 9HW 8)0*
&HQWUR GH OHPUULD GD )C
OXVHX GH &XOWXUD 3RSXC
OXVHX $UWH 6DFUD 8)%
0$&B%$+,$
0,3 8)&
6HDUD GD &L-QF]
&DVD -RV« GH $OHQ
&HQWUR &XOWXUDO
OXVHX $PD]TQLFR GD 8)$
OXVHX GR 2EVHUYDWMULR $VWURQTYP
OXVHX &DPSRV *HUDLV 8(
OXVHX &DVD GR 6HUWY¥R
(VSDOR $FHUYR $UW VWLF
OXVHX GH +LVWMULD 1DWXUDO GR &HDUE 3URI
1%FOHR GH 2ILRORJLD H $QLPDLV 3HORQKH{
OXVHX GD OHPRULD H 'LYHUVLGDGH BH[XDC
)XQGDO¥R &XOWXUDO GH
)XQGDO¥R -RDTXLP 1DE)
&ROHO¥R =RROPJLFD 'HBWBDWR 3DU
OHPRULDO 8)&
OXVHX GH $UTXHRORJLD H (WQRORJI
0$& 863
OXVHX GD 8)3%$
OXVHX GH $QDWRPLD 8)&63
OXVHX &DVD 3DGUH 7RC
OXVHX GH $UTXHRORJLD H (WQF
OXVHX 7K«R %UDQGY¥R 8
OXVHX GH &L-QFLD H 7«FQLFD GD (VFROI
OXVHX &DPSRV *HUDLV 8(3



OXVHX GD %RQHFD GH 3
OXVHX GH $QDWRPLD 9HWHULQEULD GD )DFXOGDGH GH OHGLFI
OXVHX GH $UWH OXULOR OHQG
OXVHX GH 3DOHRQWRORJLD 30DFLGR &LG
OXVHX GR &HDUE
OXVHX 3DUDHQVH (P OLR
OXVHX 8QLYHUVLWEULR 38& &
3LQDFRWHFD GD 8)
OXVHX GD *HRGLYHUVLGDGH ,*
OXVHX GR 9DOH GR $ULQRV ¢
5HGH GH OXVHXV 8QLYHUVLWEULRYV
(FRPXVHX ,0KD *UDQGH
JUUXP GH &L-QFLD H &XOW;
+HUEELULR 3ULVFR %H]HUUD
OXVHX GH &L-QFLDV ORUIROMJILFI

6,083 8)5-

5('('( 086(86 '$ 8)0*

OXVHX GD 8)5*6

OXVHX 3DUDHQVH (PLO ™R
&ROHO¥R &LHQW ILFD GH OHJDID:
*DOHULD GH DUWH GD
3LQDFRWHFD %DU¥R GH 6DQWR
OHPRULDO &DUORV &KDJDV )
OXVHX GH )DXQD GD &DDWLQJD
&DVDV 8QLYHUVLWEULDV GH &
OXVHX GH $UWH 6DFUD
OXVHX GH $UWH /HRSROGR *RW X
OXVHX GH &L-QFLDV 1DWXUD
OXVHX GH $UWH 6DFUD |

0$( 8)35
OXVHX GR 'RFH 8)3HL

0$( 8)35
OXVHX $QWURSROMJILFR
OXVHX GD *HRGLYHUVLGDG

0$( 863
OXVHX $PD]TQLFR 8)$0



SDUWLFLSD®©¥R JHUDO

e 7TRWDO GH UHVSRQGHQWHYV SDUWLFLSDQWHYV
e 2 Q4PHUR H[SUHVVLYR GH UHVSRVWDV LQGLFD DOWR HQJL
SWEOLFR HP FRQWULEXLU FRP D DYDOLDO¥R

6DWLVIDO©¥R JHUDO

2 HYHQWR DWHQGHX ¢V H[SHFWDWLYDYV
TRWDOPHQWH

SDUFLDOPHQWH

(P EUDQFR

$QEOLYHIUDQGH PDLRULD FRQVLGHURX TXH R HYHQWR FRUU
H[SHFWDWLYDV UHYHODQGR DOWD VDWLVID©¥R JHUDO

$YDOLDO©¥R GH DVSHFWRY RUJDQL]DFLRQDLV



$QEOLVH

2V QGLEBHYWLPR %RPSUHGRP LIDPD/PR GRW XHV LW®RNFLD O RAHHQ W H
TXDOLGDGH H SHUWLQ-QFLD GDV SDOHVWUDV GLYXOJDO¥R

2V SRQWRRPDYDOLDOLAMLUD PHDQWYBL[DRUDFXPSULPH@WR
SURJUDPB®¥RIVVLELOLGD G & QFFIMY®@RHEMWIRSWULP RHAOXWXUDYV
HGLO-HV

([SHEFWDWLYD GH FRQWLQXLGDGH

e 3DUWLFLSDULD GH IXWXUDV HGL®© -HV
o 6LP
o 1¥R
o 7TDOYH]
o (P EUDQFR

$QEOLVHDOW VVOQEREBHLQWHQGMRHWRWYRGHQEGBIOL]BO¥R
UHFRQKHFLPHQWR GD TXDOLGDGH GR HYHQWR

&DQDLVY GH GLYXOJDO¥R

$QEOLYWHGNRFLBELQGLFD®HNY RIRUMORVPHLRADLMIDAHGH
GLYXOJDOAMHIRDEOEPSRUWGRHVWUD W BRPXQLFBER®PERUBDWLYD?
SUHVHQOD GLJLWDO DWLYD



SHUILO LQVWLWXFLRQDO

e 3DUWLFLSDQWHYV GH PDLV GH LQVWLWXL® -HV GH HQVLQF
e ODLRUHSUHVHQAY® O¥RDUWLFLSIOHIWESRB)%$ 8)0*

8)3% H 8)*
e LYHUVLGDGH LQVWLWXFLRQDO UHIRU©D R DOFDQFH QDFL

3HUILVY SURILVVLRQDLV H IXQ®-HV

*UDQGH YDULHXCOQGHGH FDAWHRWDFDQGR VH

e SURIHVVRUHYV

e OXVHMUORJIRYV

e %ROVLVWDYV

e 7«FQLFRVY DGPLQLVWUDWLYRYV H HGXFDFLRQDLYV
e §XUDGRUHV FRRUGHQDGRUHV H GLUHWRUHYV

e (VWXGDQWHYV

$QEOLV¥BHOXUDOGHRQE -HY YHINWRUPDGRYWIUCHRHY HQDWARU D L X
WD Q@URILVYV HRBDUW VHQW QMWARN X G IHIFWWVXLVDBRXHD/Y RUB FH
WURFD GH VDEHUHV LOQWHULQVWLWXFLRQDO HLQWHUJHUDFL

6 QWHVH FRQFOXVLYD

2 OHY D QW DR HIQGWHR BMWD R VQ®LE HV D W L V ITHIJRMD L& H IRUWH

HQJDMDPHQWR GR S“EOLFR H DPSOR DOFDQFH QDFLRQDO 2

e &XPSULX VHXV REMHWLYRYV GH GLIXV¥R H IRUPD®¥R

e &RQTXLVWRX UHFRQKHFLPHQWR SHOD TXDOLGDGH H SHUW

e HYHQDWUU[LPBELO -HMIRUP®HVHDFHVVLELOESPSWHLPHQWR
ULJRURVR GD SURJUDPDO¥R

&ERQFOXVYRWIGBGMNH HY HQBNHP VI)GHHGRR QV R O IHGFIRERRWH QGH D O
FUHVFLPRRQYW Q)X SOEYREGHLPSDFQYRFRPXQLGPKWHROUBLFD
DFDG-PLFD



5HSHUFXVV¥R QD P GLD PDW«ULDV

ODXFIHFKRQDVHJIJXQGD SDUB | )HUXPSHUPDQHGMWOXVHXV
B8QLYHUVLWEULRYV

KWWSV PDXFE XIF EU SW PDXE IHFEKD QD VHIJXQGD SDUD R
PXVHXV XQLYHUVLWDULRYV

JRUWDOH]D VHGLD | )HUXP 3HUPDQHQWH GH OXVHXV 8QLY!

KWWSYV FRUHP U RUJ EU IRUWDOH]D VHGLD R IRUXP SHUPD!
XQLYHUVLWDULRV ISPX

JRUXFGD&XOWEDB)-) SDUMBIIER | )HUXP3HUPDQH@MWKVHXV
8QLYHUVLWEULRYV QR &HDUE

KWWSV 272727 XIMI EU IRUXPGDEXOWXUD _1IRUXP GD FX
GR R IRUXP SHUPDQHQWH GH PXVHXV XQLYHUVLWDULR QR F

'"RFHQWGEDB1,)$/ 0O*SDUWLFGRDIP)pPUXPRHUPD QH@MOKKV H XV
8QLYHUYVLGHEIHICR/HRQEBRWHDF L P FGWHRGHYSURPR@RTXLGDGH
QD DORFD©¥R GH UHFXUVRV GH IRPHQWR DR SDWULPTQLR

KWWSV MRUQDO XQLIDO PJ HGX EU GRFHQWHY GD XQLIDO P
SHUPDQHQWH GH PXVHXV XQLYHUVILWDULRY GHIHQGHQGR R |
SURPRFDR GD HTXLGDGH QD DORFDFDR GH UHEXUVRV GH IRP

OXVHEQLYHUVGCEBBLL&EDPSLYDWWLFHEDXRDFLRQBEIXXVHXV
8QLYHUVLWEULRYV HP )RUWDOMH]D

KWWSV 7277 SXF FDPSLQDV HGX EU PXVHX XQLYHUVILWDULR
GH IRUXP QDFLRQDO GH PXVHXV XQLYHUVLWDULRY HP IRUWD

&HPDIDXQDP$&&PDUFDBUHVH@®&D| )PUXPLDFLR@MHO XV HXV
BQLYHUVLWEULRYV

KWWSV SRUWDLYV XQLYDVI HGX EU QRWLFLDY FHPDIDXQD H
IRUXP QDFLRQDO GH PXVHXV XQLYHUVLWDULRYV




0(&8 GHEDWH LQWHUD®¥R HQWUH PXVHXV XQLYHUVLWE£ULR\

KWWSV Z77Z JRY EU PHF SW EU DVVXQWRY QRWLFLDYV DJI
HOQWUH PXVHXV XQLYHUVLWDULRV H VRFLHGDGH

7TUDEDOKR GH UHSUHVHQWDQWH GD 8)-) « SUHPLDGR HP HY

KWWSV 777 XIMI EU QRWLFLDYV WUDEDOKR GH UHSU
SUHPLDGR HP HYHQWR QDFLRQDO

3U-PLRDFLROHIFR Q KRHAH L QD G HEH\GTKERBXVIEH$HPDFHUYRYV
PXVHROWJLFRYV GR 3DUDQE

KWWSYV SDUDQDID]JFLHQFLD XYSU SU JRY EU SUHPLR QDFLR(
SHVYVTXLVD FRP XVR GH LD HP DFHUYRY PXVHRORJLFRV GR SD

B3URMBWBD UDDED SOLFHDPP XVHXWQLY HUV kWD GHMYSWD- P L R
QDFLRQDO

KWWSV 7277 LQRYD SU JRY EU 1RWLFLD 3URMHWR GR 3DUDQ
XQLYHUVLWDULRYV H ILQDOLVWD HP SUHPLR QDFLRQDO

SDUDQEDPSH®OY®DFLRIMDSW TXLNBOVHROUBRPOVREH QWHOLJ-QFLI
$UWLILFLDO

KWWSV 7277 SsDUDQD SU JRY EU DHQ 1RWLFLD 3DUDQD H FDF
PXVHRORJLFD FRP XVR GH QWHOLJHQFLD $UWLILFLDO

B8QHPDW FRQTXLVWD GRLV SU-PLRV QDFLRQDLYV HP IpUXP (

KWWSYV 777 FLDGHQRWLFLDY FRP EU QRWLFLD XQHPDW FRQ
HP IRUXP GH PXVHXV XQLYHUVLWDULRYV

OXVHX GR 6HULGuy WHP WUDEDOKRY DSURYDGRY SDUD HJ[SF

KWWSV 777 XI1UQ EU LPSUHQVD QRWILFLDYV PXVHX GR VH
DSURYDGRY SDUD H[SRVLFDR HP IRUWDOH]D

(GXFDGRUD GH &DPSLQDV « KRPHQDJHDGD SRU VXD FRQWL

KWWSYV KRUDFDPSLQDYV FRP EU HGXFDGRUD GH FDPSLQDV H
FROWULEXLFEDR D FXOWXUD

OXVHEDPSR\HUDUWFHEH-PLR | )HUXBHUPDQH®NUNYVHXV
BQLYHUVLWEULRYV

KWWSV 72727 MRUQDOSRQWDJURVVD FRP EU QRWLFLD P>
UHFHEH SUHPLR QR R IRUXP SHUPDQHQWH GH PXVHXV XQLYI




SURMHWR GR 3DUDQE£ TXH DSOLFD ,$ HP PXVHXV XQLYHUVL
QDFLRQDO

KWWSYV 7277 SDUDQD SU JRY EU $XGLR 3URMHWR GR 3DUDQD
XQLYHUVILWDULRYV H ILQDOLVWD HP SUHPLR QDFLRQDO

3DUDQEf « FDPSH¥R QDFLRQDO HP SHVTXLVD PXVHROMWJLFD
DUWLILFLDO

KWWSV 7277 VHWL SU JRY EU 1RWLFLD 3DUDQD H FDPSHDR Q
PXVHRORJLFED FRP XVR GH LQWHOLJHQFLD DUWLILFLDO

LEUDP GLYXOJD UHVXOWDGRYV GH 3HVTXLVD VREUH *HVW¥R
B8QLYHUVLWEULRYV

KWWSYV EUDVLOLDQRWLFLDY FRP EU EUDVLO EXOWXUD EU L
SHVTXLVD VREUH JHVWDR GH ULVFRY SDUD PXVHXV XQLYHUYV

SBURMHWR GR 3DUDQE£ TXH DSOLFD ,$ HP PXVHXV XQLYHUVL
QDFLRQDO

KWWSV 27277 VIVG SU JRY EU QRWLFLDYV EDVDBFLYLO GI I H
GGD E E

3URMHWR SDUDQDHQVH TXH DSOLFD ,$ HP PXVHXV XQLYHU
QDFLRQDO

KWWSYVY GSRQWDQHZY FRP_EU HGXEFEDFDR_SURMHWR SDUDQDH
XQLYHUVILWDULRV H ILQDOLVWD HP SUHPLR QDFLRQDO

LEUDP GLYXOJD UHVXOWDGRYV GH 3HVTXLVD VREUH *HVW¥R
BQLYHUVLWEULRYV

KWWSVY SODQWDRQHZV FRP EU LEUDP GLYXOJD UHVXOWDGR
ULVFRY SDUD PXVHXV XQLYHUVLWDULRYV

0(& GHEDWH LQWHUD®¥R HQWUH PXVHXV XQLYHUVLWEULR)

KWWSYV QRWLFLDV. U FRP PDWR JURVVR PRPHQWR PW PHF G
PXVHXV XQLYHUVLWDULRY H VRFLHGDGH

,LEUDP GLYXOJD UHVXOWDGRV GH 3HVTXLVD VREUH *HVW¥R
BQLYHUVLWEULRYV

KWWSV 27277 JRY EU FEXOWXUD SW EU DVVXQWRY QRWLFLDV L
SHVYVTXLVD VREUH JHVWDR GH ULVFRY SDUD PXVHXV XQLYHUYV

,EUDP PDUFD SUHVHQ®D QR | )308 FRP VHPLQ£ULR VREUH

KWWSV 27277 JRY EU PXVHXV SW EU DVVXQWRY QRWLFLDV LE
1SPX FRP VHPLQDULR VREUH ILVFDOL]DFDR PXVHDO




8)& VHGLD | )pUXP 3HUPDQHQWH GH OXVHXV 8QLYHUVLWEL
UHXQLUE SURILVVLRQDLY GD £UHD

KWWSV 777 XIF EU QRWLFLDYV XIF VHGLD IRUXP SHUPD
XQLYHUVILWDULRY HYHQWR QDFLRQDO TXH UHXQLUD SURILVYV

B3URMHWR GR 3DUDQE TXH DSOLED ,$ HP PXVHXV XQLYHUVL
QDFLRQDO

KWWSV 777 IDSSU SU JRY EU 1RWLFLD SURMHWR GR 3DUDQL

XQLYHUVILWDULRYV H ILQDOLVWD HP SUHPLR QDFLRQDO

([SRVLO¥R QD &DVD 3DGUH 7ROHGR HP 7LUDGHQWHV « SU
PXVHXV XQLYHUVLWEULRYV

KWWSV _ XIPJ EU FRPXQLFDFDR QRWLFLDV H[SRVLFDR QD FD\
WLUDGHQWHY H SUHPLDGD HP IRUXP GH PXVHXV XQLYHUVLW

(VWXGR VREUH H[SRVLO¥R GRV PXVHXV GD 863 « SUHPLDG
PXVHXV XQLYHUVLWEULRYV

KWWSV MRUQDO XVS EU LQVWILWXFLRQDO HVWXGR VREUH D
MRUQDGD LPHUVLYD SHORV QRVVRYV PXVHXV H SUHPLDGR HP
XQLYHUVLWDULRYV

8)& VHUE SDOFR GR | JUUXP 3HUPDQHQWH GH OXVHXV 8QLY
DJRVWR

KWWSV 777 XIF EU QRWLFLDYV XIF VHUD SDOFR GR IRU
PXVHXV XQLYHUVLWDULRY GH D GH DJRVWR

3U-PLR QDFLRQDO UHFRQKHFH RULJLQDOLGDGH GH SHVTXI
PXVHROMPILFRY GR 3DUDQE
KWWSV 777 IDSSU SU JRY EU 1RWLFLD 3UHPLR QDFLRQDO U

SHVTXLVD FRP XVR GH .$ HP DFHUYRV PXVHRORJLFRYV
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	MESAS E PALESTRAS
	Nesta seção, reunimos textos que ampliam e aprofundam as discussões apresentadas durante o evento, compondo um panorama sobre as múltiplas abordagens em torno das coleções e museus universitários. A proposta foi oferecer um espaço para que os palestrantes pudessem registrar, em formato escrito, reflexões que dialogassem com suas falas e experiências compartilhadas ao longo das mesas e conferências. Os textos aqui reunidos mantêm a diversidade temática e institucional que marcou o encontro, refletindo diferentes perspectivas sobre gestão, conservação, comunicação e ética museológica. Cada contribuição reafirma o compromisso coletivo com o fortalecimento das coleções universitárias e com o papel social dos museus no contexto acadêmico e cultural brasileiro.
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