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GLVFLSOLQDULR )RXFDXOW DO VHUYL U

W HFRJQLWLRQ R
&RQFOXLPRV D¢{¢UPDQGR TXH GHVGH HO

\ OWXUDO 3:VXEI
FRQVFLHQFLD FUtWLFD HV XQ LPSHUDWLY DO
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VDPH ZD\ ZH ZDUQ DERXW WKH ULVNV 'gI+@red NQREWHEDHDSRLR SVLFRVVRF
WKDW GHYHORSV DURXQG WKH YLFWLPYODP:GOWKEISUHVHQW ULVN
+.-=5803)*5/0)9:+36*9<)80+90+08*9,*(6*5+ >0A5-'6)8/)0
JRXFDXOW LQ WKH VHUYLFH RI *%LRSRGHU" :H FRQFOXGH
E\ VWDWLQJ WKDW VLQFH WKH DZDN&QEQJ ‘8 FULWLFDO

DZDUHQHVYVY LW LV DQ H[LVWHQWLDO HWKLFDO LPSHUDWLYH WR
(=0/1( 3NQRZOHGJH" DW WKH VHUYLFH H% QWIJ—'\I/:V?PQ/Hgge XQD SHUVSHFWLYD

IDPLOLHV ZKR KDYH IDFHG VRFLDO YLROHBRY B%LGQE/%%LLRR\QVPLHQ_WUDV Xk
YLRODWLRQV RI KXPDQ ULJKWV zkLFK 7HDE@ XV WRIBFERS L UPIPIWLED GHC
LQYROYHG LQ H[LVWHQFH Dozb\vV VHHNRJRRWH W BHYRARHEPCER VHXDO

RI WKH GLIQLW\ RI SHRSOH DQG WKHLU QR GV XBRCHES PEYVFIRRWRFD VH
* . . _ _ * *_ - .. * .
FROOGHEWLYH VWUHQIWKHOLOJ 8*),:+2)5:)0,-506+90-36*/+,*-5)908)609=1):-:02*)5:.+90
TXH OD PRUDO HV UHODWLYD DO 3ELF
2"345+6# B0 ):<*9;0 (9>,<-9-*+6;0 +,-2(+5*2)5:0

YLEWLPV KXPDQ ULJKWYV /IR PRUDO GHYLHQH GH XQ FyGLJR H

UHJODV \ VX FRQVHFXHQWH FRHUI
LQFXPSOLUVH FRQ HVWH VH HQIRFD
GHO LGHDO GHO FRPSRUWDPLHQWR
GH SUHFHSWRV FRQWUD OD 3QDWX!
1IHVWH DUWLJR IDJHPRV XPD DERUGDJKRPSESREGHWUBGWUDY TXH OR pWLFR
DOJXQV SULQFtSLRV VXEMDFHQWHYV D SHQWPBR @ WREMQWRR VP B LWIRU QFBGATGIOP S C
GD FRQV W USRS (REHS&)>(#H"1& =50 +,:=+.0 ,-59,%)5:)0 >0 ,+./+8-0 8)0 .)9(-59+3*6*8+8;0
$&/"("&/10"?1")(*% °~ DUJXPHQWDPRV VREUHG@HPWYBBR GHO PDQWHQLPLHQWR GH
GD OLEHUWDoOmR SURSRVWRV SRU 'XWH®R TXH WRGXRGH VXERUGLQDUV}
FRPR IXQGDPHQWR RQWROYJLFR GR H[HH[FYFIUR B D 6MIPESHARED G H

I"#$%5

HDLQWHU HQFRQWUR KXPDQR HSLVWHPROYJLFD WRPDQGR
(V_.SRU HVWR TXH OD pWLFD VH LC
VH FRPR XP LPSHUDWLYR pWLFR SDUD JDUDQWLU D YLGD H
H LVWH&FLDO FRSIRUPiQGRVH FRF
GHVHQYROYLPHQWR KXPDQR PDWHULDOL]DQGR HVWD DWUDYpV
SHUPDQH%WH GH HOHEFLYyQ HQ OR UF
GR UHFRQKHFLPHQWR GDV YtWLPDV SVLFR VyFLR KLVWyYULFR
. FRQ O RO PX G'RZ?@/EO 3
FXOWXUDO ELR 3VXMHLWRYV 9ROWDPRYV DRV SULQFtSLR GH
923454& 676& 678929 H :93& ;<82<& <@<29GAJ )20 &RQVLGHUDQGRDSDP IXRQHO VXMHWR
:-8-90 -90 2-2)5:-90 (+.+0 -.*)5:+.0 +0 5-99+0 (.?:*,+0 HO VXMHWR GHO LQFRQVFLHQWH D S

PWLFD 'D PHVPD IRUPD DGYHUWLX VREUHVRVFULBFRY VX GHVHR HQ OD X«
GR FRQKHFLPHQWR TXH VH GHVHQYROYWxKPFRRIFR RGPHAY SRU OR TXH VH
YtWLPDV H DSUHVHQWDP ULVFR WRUQR_pYMWPEMOHF TXRVLBERMWD D DVXPLU O
XP FRQKHFLPHQWR GLVFLSOLQDU )RXFRXOME LYWQIR sHHIWBHYOIR FDXVDOLGDG G

GH SELRSRGHU" &RQFOXL VH D¢(¢UPDQRRVWYXULFRRHMEBHGIRYHQLU (VWUGD OH)
GHVSHUWDU GD FRQVFLrQFLD FUtWLFD p XP LPSHUDWLYR pWLFR

HILVWHQFLDO FRG.RFDLWFRVDVDI’E(HHU\'/HU?H?HUH $SUHGD vV D TXH SDUD OD

H IDPtOLDV TXH WrP HQIUHOWDGR D YURGTYWRLBWMHE R ERk Fh ROEBLFHy,B+80

YLRODO}HV JUDYHV GRV GLUHLWRV KxPDORAFEFRLEPR @MY JIMHUFLFLR GH

D HOYROYHU VH H[LVWHQFLDOPHOWH 9YHpEUAH YRR pELRR ' HO SURSLR G

UHFRQKHFLPHQWR GD GLJQLGDGH H LQOC-!-'WLUGW(%% ']'BP'i%IJéQG\-PPHQWR RQW
IRUWDOHFLPHQWR GD FRPXQLGDGH 1 $
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=(,>1:-(,6") ()" +(-1;&< HVWyPDJR GH PXFKRV GRQGH ORV ¢
HQ OD SREUH]D GRQGH OD VDOXG Gt
SLIXLHQGR HO SHQVDPLHQWR ~GH "XWVES pxHUWH GH ORV Piv 0D VDEL

. _ * *_ *7QY - 2.
):-2+.)2-90 +60 )1).**-0 8)0 6+0 6*3).+80 ,-2-0 LIORUDQFLD \ OD SD] GH XORYV SURYL

IXQGDPHQWR RQWROYJLFR GH QXHVWUHVSSSMW\K;)%DGIHVY)LF{\PPS|9UP=/1
OD DWHQFLYyQ \ DFRPSDxDPLHQWR SVLFRVRFLDO D YtFWLPDV

GH YLRODFLRQHV JUDYHV GH GHUHFKRYVKRPOMRWVLIY*GH HVWR TXH IBEARPH Q G

FA387?@C8A34¥ H HQFXHQWUD RSULPLGR
3
SODQWHDQGR HO DXWRU JAR3SDED SU L RELER 8600 58+ *-5)90 1)5).+8+90 (-.0 6+0

GHYLHQH GHO LPSHUDWLYR GH OD UHSQ%&%EIZQLF)/L%\I?\}-WB)[(JH\BQG)&O LPSHUDC
GH OD YLGD HQWHQGLpPQGROR FRPR Fg%L~Q%5&3E7L$IJ—'A\§/81?)LQ)II:IRVE‘HHQXQFLD HQ

3YHUGDG" SRU OR TXH ORV WLHPSRVO%FW%BE)GJQQ/XB,@\Q/SI(}\QHQD ODV YtEWLP
FRQWUD HVWH D SDUWLU GH ODV FRQq(Ld:Ld?I_PJI-E)VG&I—b%ng\I/-ILC%EFLLODLC\,DG GH YL
YLFWLPL]DFLY®Q HWOQWORYWXWHDRQ VLJQLéBIBl\ngFgRU OR TXH VH REOLJD \ ER
Q~PHUR GH VHUHV KXPDQRV VRQ YtFWéBDEVRSEDI-éVgIRg VEEQWHPD RSUHVRU

HVWDU VXPLGDVY HQ OD SREUH]D H[FOXY/IRyOq_éBﬁ?BE'HB\II__VhOéBBS WUDQVIRUPI
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o}ew]oo}v «cA_ Yucpu Pv E @ -«

(VWH LPSHUDWLYR pWLFR GH JDUDQW
GH OR KXPDQR G H63E0G/G@0 BB+5)0

HO UHFRQRFLFRHQWRXGHD @ TXH

v u‘f’/CE vo] v }e 0 %}e] ]JO] DQWHULRU D OD UD]yQ GLDOYJLFR G

Eo]ldu ouJeuj]s u % ppopu} RULJHQ IXQGDPHQWDO GHO SURFHVF

N E Z}¥o MBp e ouleufeo &IV 1%]} o5 1yH HVwD FRQVFLHQFLD pWLFD |
"% }e]YAN _ 0A] Welv ] ]}V e

\ FXPSOH DQWHV TXH QDGD HQ HO
VXMHWR (VD FRQVFLHQFLD FUtWLFC
UHFRQRFLPLHQYGBH5GOT; D@ VW EWXDF Ly
; : @CBA34<; VH H[SOLFLWD D SDD3¥HLIBBTBH C
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(O SXQWR GH DUUDQTXH GHYLHQH G REX HABRIDSVIEEyPUD OD FRQVWI
TXH SURGXFH OD FRUSRUDOLGDG GHO Gk XQRHMY HFBLL¥RFLDO KRULIRQ!
GRPLQDGR OR TXH DO HQWUDU HQ FROWBBAHRELYB AP s & VREMEHD 7&H<&a<=72C<&
HQJHQGUD HO VXU BI@830a3Was2G@HK8s0 D ¢ DIE56EN5I0HTEI;APEIGEHE3D78=8DT7436<D7TQEIHEN2
SDUWLU GH TXH HO GRORU HV JHQH UD 8RCIRIBB BRI MRIRIPRAY Q&=&D9;DI&H<&87
OD PLVHULD VH UHAHMD HQ OD ULTXHD8c§OBIEBRAP&INYL 4SO R3B52;7& <6A37K9J941638
GRQGH VREUH ORV KXHVRV \ SROYR GH/ &RISEFWHSDVDGRV

\ ORV KLMRV VH FRQVWUX\HQ ODV FDVRV,GH ORV SIUDOGHV '\ | psnuDy
GRQGH OD PHVD GH SRFRV VH OOHQD,BRONG \YPHNR. % H8s+5s+80 8)0 6+90
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H[FOXLGRVY HVWR JHQHUD OD3®REOLJDFRRPA 'MKMWHMCHQBIHPO RIBIBETR DR 2XRIGE
<8A®O +0 6+0.)9(-59+3*6*8+8;0 8)0 3=9,+.0 6+90 ,+=9+90 8)0 FA38<&723J3@R:)0)5,=)5:.-;0+3.)0)60,+2(-08)06+90
OD YLFWLPL]DFLYQ GH HVWH 37X’ D JHB@NUBUOLGDRMYVFWHPLQFLSDWRULDV \

DOWHUQDWLYDV \ FDXVHV SDUD WUDQVIRUPDU OD UHDOLGDG
"90)50)9:)0 (=5:-;0 8-58)0 (-8)2-90 8)6*5)+.0 5=)9:.+0
HVWR HV OR TXH HIOUZ48@OODPR 3

SHUVSHFWLYD FRQ UHODFLYyQ D OF
/D SUD[LV GH OD OLEHUDFLYQ TXH LQGLF D@L NGDBVDFRYBFEI®O  \D TXH
OD YLGD SURGXFLUiI XQ GHVDUUROOR K&VIFWUE" FB#-TaX Ml - BS'OHERAY)A, 6",

OD GH FRQVWUXFFLYQ GHO VLVWHPD H-Q%PE%EX 8(-0Q W\V--Y& FN'), PESE&I+5,
\ ORV H[FOXLGRV VH PDQWLHQHQ E R U WPPQRIV(&IBEAN-VE T\ IACEE, % .C-1.%(#A,
QXHYDV QRUPDV DFWRV H LQVWLW XF BRO:H\S, -506ELB@Y. DI B&TEBH"&1(65, ),

LQHYLWDEOHPHQWH JHQHUDUI QXHY RS)'&(BRIXBGCRY 3, . 5V FLW E+(."4 6"

SUD[LV FRQYRFD D OD UHVSRQVDELOLGPG¥BHEH<OD LQFOXVLYQ

SDUWLFLSDWLYD GH DTXHOORV TXH QR SXHGHQ UHSURGXFLU

/D SUDI[LY GH OD DWHQFLYQ \ DFRPSD
VX YLGD VLPpWULFDPHQWH SDUD GH FRQVWUXLU GH PDQHU

LPSOLFD VROLGHIJ GH ORV UHIHUHQW
QHIJDWLYD ORV GLVFXUVRV HVWUXFWXUDV HLQVWLWXFLRQHV TXH

SRU OR TXH DQWH HO \D VHxDODGR
RULJLQDQ HO ERUUDPLHQWR \ OD QHJDFLYQ PDWHULDO GH ODV

VLWXDFLI—Y GH IUDJLOLGDG YXOQHU
YtFWLPDV HV GHFLU HPSUHQGHU ODV DFFLRQ TXH HVWDpQ

YtF

WLPDV \</|—Ii UHFRQRFH LJXDO

D vX DOFDQFH SDUD GHVPDQWHODU D OORV GLVSR WLYRV
IRUWDOHFLPLHgWR \ GLIQL¢FDFLYQ T
GLVFLSOLQDULRV \ GH ELRSRGHU FRPR PHQFLRQR )RXFDXOW

TXH VRVWLHQHQ OD YLROHQFLD HVWHEXFANXBRPEDA S$WH®DBH TXH UHDOLFF
PDQHUD SRVLWLYD GHVDUUROODU \ FRQHFHY\WUKRUSD TOHMO RRUND OHFLPLHC
SHUPLWD YLYLU D WRGRV KXPDQDPHQWHD IKHRQ IS VSR SR FX® SDUD FXDOT
VLPpWULFD OLEUH \ HIHFWLYD FRORFDUORV HQ HO FHQWUR GH OR\

DFRPSDxDPLHQWR \ UHSDUDFLYQ
(V. SRU HVWR TXH GHVGH QXHVWUD SHUVSHFWLYD

FRQVLGHUDPRV TXH OD SRVWXUD pWLRYWRQHWVH@BFLUXQ EDFHQRWR GH QXH
YLGD \ ORV SURFHVRV GH DWHQFLYQ \(RFRPSO¥P B LODXWR RQ SDUD

SVLFRVRFLDO GHYLHQHQ HQ OR QRPHEHREGRD AL HOWMHOVLFRVRFLDO GH ¢
FA38<& D& H<& H3092%B3I6l FRQVLGHUD TXH DEXMHQORYWLPLIDFLYQ OR TXH SHUPLV

TXH VH HQFXHQWUDQ HQ XQD VLWXDFLER Gdix M omWHLP LLRRMEN QVXEMHWLYRV
HVWRV *RWURV’ ERUUDGRV REMHWLYD@GRM)iBEHLPLGRVHNQSRD OR TXH HVV
GLQiPLFD GHO VLVWHPD KHJHPYQLFR NOUMH@DGHMOHHBVERGHU GH OR VRFL
OXJDU FRPR VRVWHQHV GH *HVWH" TXHwARVQR PRVPIDHRHIURPKY UHVXOWDQ GH
YtFWLPDV ORV DFRPSDxDQWHYV

oDV
'"HDKt TXH QXHVWUD SRVWXUD pWLFD SDUWH IXQGDPHQWDOPHQWH

9=90 +/)5:)9;0 6+90 ,-2=5*8+8)90 >0 6+0 9-*)8+80 )50 9=0
8)60)5,=)5:.-0+0(+.:*.08)60.),-5-,*2*)5:-0,-50)60-:.-0

,-51=5:-$
QHJDGR SDUD TXH LOQOWHUYHQJD FRPR VXMHWR OLEUH GHQWUR

GHO GLVFXUVR KLVWYyULFR SRVLELOLWHIGR D RYUPOHLUQWRYQAXH UHVXO
\ SRVLWLYD GH VX FXOWXUD KBPR ODyUMYERIQRVPHEL BHGPIGROHQFLD VRELDOG
N23725RU \ FRQ HO RWUR TXH LQHYLWDERHPHRW H @ @PiYDGRHOOD YLGD HV O
SXQWR GH TXLHEUH GHO SULQFLSLR RSYHMRBRVBHP GHOFEYVRLQVWLWXFLR
HVWR VH FRQIRUPD FRPR HO PRPHQWR @i ER QT HRAALPFLSDOHY WDUHDV
HQ HO SHQFXHQWUR’ FRQ HO RWUR XQLIQFXUNAYR GHHIX HR OD LQWHUPHC
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UHFRQVWUXFFLYQ \ IRUWDOHFLPLHQWR GBHBFHVYRODPRVTRIB ®HHPH SHUVRQD)
VX IXQGDPHQWR HQ OD YHUGDG MXVWLFIHEHXVPRLEHVYWDG/IRUPDUOD \ GHMDU
)66+$

/ID DFWLWXG UHVSRQVDEOH (W[HEH
"+:&-:?2:5#,?2(+(,)(,'+H(@:#,>1:-(<
DQWH OD SUD[LV GH OD DWHQFLYQ
3DUD OD 3UD[LV GH OD DWHQFLYQ \ (DPORPEDROPIOHONMR +./-0 8)0 6+0 .)+6*8+80
SVLFRVRFLDO TXH SRQJDQ HQ HO FHQWHR EAtQRRRSBRRR¥RXDQWH \ GH O
D ODV YtFWLPDV UHFRQRFLHQGR VX @FRASTSD®Q FiPEHDPWOFRQ OD UHDOLGI
UHVXOWD IXQGDPHQWDO DFRJHU ORV B3WB8LHPAs/ttRVOBPFHVWUDOHV

GH OD pWLFD PpGLFD \ ODV FLHQFLDYV GH OD VDOXG
DFHUVH FDUJR GH OD UHDOLGDG

(Q WRGDV \ FDGD XQD GH ODV DFFLRQRVLPXHH N H QUWBREFLHDB HO FOtQLFR DF
SDU OD DWHQFLYQ \ DFRPSDxDPLHQWXO0(S 0B8R vRt00 8-5+60/)5)0,-59,%)5,*+08)0
IXQGDPHQWDO FRQVHUY RASHRB7T&EULQFLYXKRVEWXDFLYQ FRQGLFLYQ FDUHQF
678929 $QWH WRGR QR KDFHU GDxR  R-8EQOWB®,)O8PGHIRRS).+02?7906*3.);0:.+59(+.)5:)0
WRGRV ORV PHGLRV \ FRQ WRGRV ORW GHEXEWDy SRYBEQHQMO YtQFXOR FR
GH ODV SHUVRQDV \ IDPLOLDV FRQ TXHSWH WH@GH PROMXIFWR\ DFRPSDxDU
3DUD HO ORJUR GH OR DQWHULRU HO AOtBOPERPERENOP DICXH WMWK FLYQ R
D ORV VLIXLHQWHY SULQFLSLRV (W[HEQDVLEDYDXIHROGVWLFDV VRFLRFXOW X

),)(:-)90 8)0 9=0 :.+3+1-;0 (+.+0 (+.*.0 8)60 .)9():-0 >0
D /DGLJQLGDG GHO DBRREB&IICEO 9.5 #24)5:-0370% -8

TXLHQ VXIUH HV VDJUDGR HQWHQGHPRV TXH ODV

SHUVRQDV TXH KDQ YLYLGR \ HQIUHRQUWDPER F&Q+ OD UHDOLGDG HVWDE
HQIUHQWDQ XQ SURIXQGR GRORU \ VX&P-PLHGAIR?ICEAGB3H0 +9=2+50 6+90
ELHQ SXHGH VHU ItVLFR FDOD OR HRiRSOURP¥OGEBRHYHO GL{FXOWDGHV T
DOPD HV SRU HOOR TXH VH OHV GHEH SWRFHIY R/ LG SRMMHQFLYQ \ DFRPS
HQ HO FHQWUR GXUDQWH ORV SURFHUMAWLEBEHVDWHBRERGLHQGR HVWR FRE
DFRPSDxDPLHQWR SVLFRVRFLDO D QFKYQMEHRIDLWROIRNWUKXPDQR \ VX GH
-2-09=1):-908)0=5+0.+,*-5+6*8+806*3.)0(+.+0:-2+.0 &ROQ HOFDUJDUVH GH OD UHDOLGDG

GHFLVLRQHV YLWDOHV TXH PHUHFHQ WRGR OXHVWUR
SXHVWD HQ PDUFKD GH WRGRV ORYV
)9():-0 >0 ,=*8+8-;0 (+.+0 5-0 9).0 +:.-()66+8-90 (-.0

ItVLFRV LQWHOHFWXDOHV UHODFLR
5=)9:.-0 (-8).0 8+9,*(6*5+.*-0 >0 8+9,=.9-90 8)0 (-8).0
GHWRQDU ODV FRQGLFLRQHV \ SUR
FLHQWt¢ FR
OD WUDQVIRUPDFLYQ GH HVWD HC
E -XVWLFLD VRFLDO 7UDWDU SRU WHEBRYXQOMDPHE L RBPLOXHPU H LQGLYLG.
ODV FRPXQLGDGHV JUXSRV IDPLOIBY QRYHHQRBROWUHPRY HVWR IRUWI

FRQ TXH VH WUDEDMH WHQJDQ GH FOGHUYMWPREXYWB®RED MXVWLFLD \ GH)
6+0 (-9*3*6*8+80 8)0 )1).,).0 8)0 2+5).+0 6*3.)0 9=90

'HMDUVH FDUJDU SRU OD UHDOLGD

GHUHFKRY KXPDQRV TXH FXEUDQ VXV QHFHVLGDGHV
PHGLD Q HHO FRPSURPLVR \ HO HQF

FRQ EDVH HQ VXV FXDOLGDGHYV HVSHFt FD V GH HGDG
\f’ URFHVRV GH WUDQVIRUPDFLYQ

JpQHUR UD]D FXOWXUD \ UHOLJLYQ
WUDQVIRUPHQ HQ FXDQWR D VXMHWR

F 5SHVSRQVDELOLGDG FRPR VH PHQFHROAXRBRIODEPRMRRWURYVY HQWHQGLHC
LPSOLFD OD DVXQFLYyQ GH OD UHDWBOGE®»HEJ REWXHR ™HHTXH VH UHFLEH
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/IDV SHUVRQDV HQ VLWXDFLYQ GH YLFWQWH@GLHQGRKHXRQYRGDV ODV DFFL
HO FHQWUR GH QXHVWUR DFWXDU W HYVQHDQ FRQVBRWRYQPSBLFDQ DGHPiV
UHVSRQVDELOLGDG SDUD PRYHUVH GHVMHRVHLFRVIDBOHILFRRY OD GLPHQVLYC
VHQWLGR GHO FRPSURPLVR FRQ HO SURRE&MRHD ORX HXR VG QWH HO UHFR(
LPSOLFD OR TXH SDXODWLQDPHQWH ODWYD® OADMDIDY DIKBWHYDN TXH VH JH
+.-08)09=0.)+6*8+8;0 ,+./+58-0 ,-50 )66+0 8)0 2+5).+0 UHODFLRQHV 2<R 7X° HV SRU HOOR
SURSRVLWLYD SDUD OOHJDU D RWUR HVARDEMRU X EWDyaD \ \HY X\\TRRARE GNGERT XGHH X
HPHUJH PHGLDQWH HO HQFXHQWUR
/D SUD[LV pWLFD VLHPSUH GHEH UHDQOLIDUVH GH GPI-?(SQTF%JUDWDOHFLPLHQWR
FRQWH[WXDOL]DGD \ UHPLWLPQGRVH D XQ FRPSRQHQWH
SUXGHQFLDO HQWHQGLHQGR HVWD FRRR MDHFWRV Y ® IGAHRO MXERIGRRFH OD JUI
6+0:-2+08)08),*9*-5)90)509*:=+,*-5)908)0*5,).:*8=23.)0 HQ ODV YtFWLPDV HQ FXDQWR D V
\ TXH VH SXHGHQ VHJXLU GLVWLQWRYV ADRLPRFVRGEDD FEDYQOLGDG TXH QXHV
FRQOOHYD DGPLUDQGR VX IRUWDOF

(O DFWXDU SUXGHQWHPHQWH LPSOLED TXH HO FOt({/LFR
JHQHUDU SURFHVRV GH DSUHQGL]DI
DFRPSDxDQWH WHQJD FODULGDG GH_ VX SRVWXUD oD
PXWXR H LQGLJQDFLYQ DQWH ODV VL
VLWXDFLYyQ GH ODV SHUVRQDV FRQ TXH WUDEDMD \ ODV
HVWUXFWXUDO LQVWLWXFLRQDO \
FRQGLFLRQHY GHO HQFXHQWUR VROR DVt VH WH?GUi Xg DOWR
UHYLFWLPL]DQWH \ PDQWHQHGRUD
JUDGR GH SUREDELOLGDG GH p[LWR DO HOHJLU X(%D UXWD GH
H[FOXVLyQ XOQHUDELOLGDG \ ERUL
DFFLYQ TXH VHD H¢{FD] SDUD ORVY LPSOLFDGRY DVXPLHQGR
FRQVFLHQWHPHQWH ORYV SRVLEOHV HIHFWRYVY TXH HVWR SXHGH
JHQHUDU UHWRUQDQGR QXHYDPHQWH D OD SUXGHQWH
06."+1"&-:(, #5*+", "), *:5756"+, 3, )5,
)9(-59+3*6*8+8%
6:#-:?):&(+:5<
&RPR IXQGDPHQWR GH OD SUXGHQFLD KDEUtD TXH
. (%WHS,GHPRV TXH OD SURSXHVWD GH
UHPLWLUVH D OD E~VTXHGD GHO PIi[LPR B2ELH \HO SULQFLSLR
. —59:*:=*.9)[O,—2—0 =50 9+3&.0 9-3.)06-90(.-,)9-90>06+90
DGHFXDGR FRQRFLHQGR OR PiV DPSOLD \ H{IDFWDPHQWH
PRFLRQHVY GH ODV YtFWLPDV SHUR
(-9*36)0 6+90 ,*.,=59:+5,*+90377?N;3877?;7837?K3;Al23877?
SUHWH?_'GHPRV TXH VH FRQYLHUWD F
85HA52<HB;Q TXH VH DFW~D LQWX\HQGR ODV FRQVHFXHQFLDYV
FRPR PHQFLRQY )RXFDXOW SUHWHQ
8)06+90+,,*-5)90)2(.)58*8+9;0(.-,=.+58-0+5:* *(+.9)0>0
YtFWLPDV VXV DFFLRQHV \ GHYHQLU
<+,).9)0,+./-08)0)9:+9%
$0 VXUJLU HVWH PRGHOR GH OD FRQ\
IRV SURFHVRVY GH DWHQFLYQ \ DFRPSDxDPLHQWR
. 6*3).+8-.+:08)3)0)50:-8-0 2-2)5:-09).0=50)6)2)5:-0
SVLFRVRFLDO GHEHUIQ HVV@RHMBIEAK DL]DGRV H XQD 3
SDUD HO GHVDUUROOR GHO FXLGDGR
N25D9683< DOJR TXH VH GHVFRPSRQH DQWH HO PLHGR
TXH FRQ BO VH DWLHQGD UHVLVWLP
\ OD DQJXVWLD GHULYDGD GH OD 3SXVLODQLPLGDG GH
} X\? LaVWUXPHQWR DO VHUYLFLR GHC
OD B3VHJXULGDG FRQ UHVSHFWR D OD SHUVRQDV \ ORV
-9 8*9,:.9-905-.2+6*4+8-.)909*)2@9(ﬁc§)3+1-08)06+0

FROHFWLYRVY D SDUWLU GH OD FXDO VH VHOOD O 'HVW
6*3).:+80>0 6R/I) -5-,*2*)5:-08)60-:.-$
LQVWUXPHQWDO HVWR QR LPSOLFD HO DUU GHVPHGLGR
R HO DWURSHOOR VLQ VHQWLGR VLQR TXH PHGLDQWH HO
FRPSURPLVR H LPSHUDWLYR GH OD FRQVFLHQFLD pWLFD HO

FOtQLFR DFRPSDxDQWH EXVTXH SRU WR5C-I-'_I|-'{'A\\/I_b[I!?\I/?QIPG(Q_%\I/Q VLQ

YLROHQWDU OD YROXQWDG GH ODV YtFMLRRY SHQRABWH\ pWIHR VEH XQ PRG
FXPSOD HO REMHWLYR GLJQL(FDQWH \ @B B o VHUYLFLR GH ODV YtF\



$%&"!

TXH VH KDQ HQIUHQWDGR D OD YLROHQRKXB DURELD\WOXIWBFHQWNY SHUR TXH G
XQ SLODU TXH VRSRUWD WRGDV ODV DFKDRQ$NUGLRERF NKFGRQBIVGDG LQWULQ
GH HVWH TXH SDUWH GH OD FRQVFLHQB®R+BUtWLFD GH OD
YLROHQFLD HVWUXFWXUDO TXH HQIUHQWDQ SHUPDQHQWHPHQWH
DTXHOORV TXH VH HQFXHQWUDQ HQ VLWIXDFGRQTE&H B[EOXNWIMD GH HVWH HQF
>0 :.+9,%58)0 (-.0 2=,<-0 6-90 +9(),:-90 2-.+6)90 >0 OD OLEHUWDG EXVFDUHPRV TXH QXH
SUHFHSWLYRV HQ HO IRUWDOHFLPLHQWR GH ODV Y

SDUD TXH SDXODWLQDPHQWH \ PHGLLE
(V SRU HOOR TXH DVXPLPRV XQD S R \8)9F.L-§8J50p+*00k-F3E5+8-B)0l8,=+6*8+8)90>0,-5-,*2%)5:-90
QRV LPSOLFD H[LVWHQFLDOPHQWH FRPRHVOMNWWBRYPHLQDBRWHFRQRFHU VXI

G H@B8%96A27 FRQ \ SRU ORV *RWURV' SDUWWDHQGRGDEBRQWH[WR KLVWYULFR
)9:-08)60.),-5-,*2*)5:-08)09=05+:=.+6)4+0,-2-09).)90

IFGFIFHIQ0J/ 3UD[LV )LORVY¢FD 1R 8QLYHUVL
&-6-23*+$
X $SUHGD *%<887B89N83I6&DIHE;5BIA7&I6&I38K9H&X (W[HEHUULD ODXOHRQ ; 3HU
T758<5HAE-59=6:+8-0 )50 GH OD SUIFWLFD GH UHKDELOLWDF
1RUWH ‘GHV6DOXG 0OHQWDO \ 3VLTX
SCHO GH VHSWLHPEUH GH D ODV 1R KRU®RO (VSDxD
X %XEHU O <R \ 7~ HU (GLFLYQ X&DPHDERMH] $ /yJLFDV FI
(GLWRUHV ODGULG SVLFRDQIiOLVLV \ ELRSROtWLFD $V
X 'XVVHO ( %<& FA38<& D9& H<& H3092<83I16V& GHO 8UXJXD\ ORQWHYLGHR
<6A9& 9H& D9;<SC7& D9& *NIHQ& <=H7A& =& W<AA347%& 8768 3DUUD "'\ 7JRUWRVD -0
29;:N59;A<& 82CA38<& 36FD3A<& DISSX K 6E) TMNOH HVWUXFWXUDO XQD LOXVWUDFLY
IDWLQRDPHULFDQR GH &LHQFLDV 6RFLDRHXPBQWOHUYHGNRFLDO &DU
$XWyQRPD GHO (VWDGR GH Op[LFR Op[{RRDxD
X (MpUFLWR =DSDWLVWD GH /LEHUDFLxXQ3pDR] YD R|(F/$@ 9LROHQFLD
$6A2<47;& TA2<8& @IR& <& H<& KBIAT23D HVWDGR \ DGROHVFHQWHY HQ Op]JL!
-RUQDGD Op[LFR PDUWHV GH IHEUHRR O0p[LFR
S &KLDSDV Op[LFR X 6DPSVRQ $ eWLFD ORUDO \
X (VWUDGD OHVD ' /ID PHGLFLQD BRWLVWD &RORPELDQD GH 3VLFROR

8QD pWLFD H[LVWHQFLDO HQ OLFKHO )RXFDXOW 5HYLVWD



"#$%8&&

I"#$%"&' () +#,#&' (-$&. #&/0,%" (1)-1234(
5)6-7(8)9-7

"#$%&'(")*%+,-,.,/01

I"HSUB&" " ()% +&" H#E%S&"),-"%.$$" )$" 0-1-" 2-" &+3$4" %-,16%6<,"1$"#D%06(+4" -"0$,6$,1-"$,"%)$,0+"/)$"1J4"
N$"0-1-"2-"5)$1$4" &6," 1+.8%$" %)$,0+"/)678&" )$" 2+&" 5$.8-,+2"1$"5.6($.+".$&5)$&0+"0+(36K,"&-"#D%06(+"1$"
KHUUDPLHQWDYV FRQ ODV TXH FXHQWD QBRAM/'BEE20MMNY X ¢ FLHQW HV
5+.+"$&%$"065-"1$"0%..$,-9

2)+,1-"),-" &+3%4" 5-/)$" &S$" ;-.(<4" &S$" %+5+%60<4"

" #$%$&" " ()%*+&" #%S&" %o)+,1-"),-" 22$:+" +2" 2):+." &$" $,0.$,<" %-," 2-" 5.-56-" " %-," 2-" +C$,-" $," 2+&"
GHO HYHQWR FDWDVWUy:,FR VH HQF X B-Q0862a1+1$&M 26(6QHI66+$Q 16U B)$.1-"+"&)"(-($,0-"
%-,"5$.&-,+&"1)$"5-."2+"";),%6<,")$"%)(52%$,"$,"$&$" *6&0<.6%-" +%0)+24" 5)$1$" 6,0$.#$,6." $," &60)+%6-,$&" 1$
(-($,0-4" 8#61+&" 1$" 1+." .$&5)$&0+" 1$&1$" $2" 1$3$." %+08&0.-;$&" %-," (+-." 16&5-,636261+14" %-," (+-."
*+06$." 5+.+" 2)$:-" 22:+." +" &$." $2" )" 2-" *67-4" $2" )$" %+2(+4" %-," (+-."52+%$ 4" &+36$,1-"/)$"-3&$.#+4" 2$$4"
5)1-4"$2"/)$" $&0)#-4"$&08," *+%6$,1-" 6(5)2&6#+($,0$" $&9%0)%*+4"'&6%$,0$"2-"5.-56-""2-"+C$,-""1$&1$"+22D")&+"),"
2-")$"&)5-,$,")$"*+")$"*+%$ 4" 1+,1-" $&5)$&0+&" 2$,:)+C$"%-.5-.+24":$80)+2""#$.3+2"+1$%)+1-9"0$,$.+"
"00)3.6$,1-"3+%*$&"1$"(+,$.+"0.+,&60-.6+""&6,")$.$." 0+(36K,"5-."$2"$,0.$,+(6$,0-"))$"06$,$"@GE!PQ!9"1&D"

5" " &+3$." - %6.$8." &+33=>17@AB" " >+&0+" /)$" $2" ),-"B)$1$" Hi+,7+."$,"08..$,-"&$:).-4"0$..$,-'&$:) "

&)%$E&-" 5+&+=""+"#$%$&" 1$C+," +&D")," 0$..$,-" 8.61-4" $(-%6-,+2""0$..$,-'&$:).-"; D&6%-""&-%6+2"5+.+")+.1+."
&$%-" $," $(-%6-,$&4" &$%-" $," .$&5)$&0+&4" 0.6&0%" " %-*$.$,%6+" $," 2+" %-,%$5%6<," *)(+,+" 36-5&6%-&-%6+29"
1$&-2+1-"%-(-"2+"%+08&0.-;$"+%-,0$%6 1 += @&" 6(5-.0+,0$" 0$,5." $," %)$,0+" 16%*+" %-,%$5%6<," +"

1)$"61$-2<:6%+($,0$"),-"+960F +"1$&1$"$&0$"5+.+16:(+"
2FXUUH WDPELpQ HO HQFXHQWUR GHMHQOHFXHQWVWUIRKLPREUHR GHVHTXLOLEU

5$.8-,+2" 13" 5.6(3.+" .$&5)$&0+" /)$" ()%*+&" #$%$&." +22D9"1&D" 5-1$(-&" 0.+,&;-.(+."2-"8.61-"$,";K.0624"$," 2-"

.. $%3" $&6&0S,%6+" +" 2+" 228:+1+" 18" 2-&" $/)65-&" EI@"  $(-%6-,+24"$,"2+&" $&5)$&0+&4"&$(3.+,1-"),+"&$(622+"
5-/)$"1$&%-,-%$,"1$"/)$"&$"0.+0+4"5- /)$" 1$"+2:F " 1$"$&5$.+,7+"2)$:-"1$2"8)%$&-"+%-,0$%61-9

(-1-"2-&" 6 #-2)%.+"" -"$&";8%62" 6 #-2)%.+." G@9"H6" $&"

26,1-" " 5-1$.-&" (+,$C+." +2"-0.-" #)2,$.+32%" 1$361-" R-&'E!@"06$,$,"$:$%06#61+1"&-2-"86"85'%.$$"$, "$22-8&"%-(

+" &)" %-,16%6<," 1$" 5$.&-,+" +;$%0+1+4" 1$361-" +" &)" (-1$2-"1$"6,0$.#9$,%06<,""&$"$,0.$,+"5+.+"/)$"+&D"&$+9

i D] u Ep«ul%} v] }o VEA}E % UYS}PE0ooN E}AXS u E &P vYv X
dE % H¥(}JEuU J+wv3 oYC}PV]YA
*% | oW E]uU [EFJolle]}tv b ¢
D] u & W!
JJE Jv 1@ <«<u]%W S u E



R+" $:30606#61+1" 06$,$" /)$" #$." %-," (%*+&" +(+&"
N$",+%$," 1$" $&0%"0.-,%-"/)$" &$" &-&06$,$" $," . +D%$&"
N$" +2" 1D+" 18" *-" $," 1.:$,06,+" &," S@TA" 5$/)$U+"
5+2+3.+" )$" %-,06$,$" " &-&06%$,$" 0+,0-" " +" 0+,0-&9"
@&+&" +(+&"1$2"0.-,%-"E!@" &-,"2+&"/)$" &$" &-&06$,$,"
%-," $2" $,0.$,+(6$,0-" $," 2+" 6,;-.(+%6<,4" %-," 2+"
%-,16%6<," *)(+,+4" " %-," 2+" $V%$2$,%6+" 1$" .$85)$&0+4"
%-,"$2"5.~$&6-,+268&(-4"%-,"2+"+5%$.0).+"$"6,%2)&6<,"1$"

"H$%&
$2" %-,0.-2" $," ),-" (6&(-" %)+,1-" $&0$" +03$" ),"
*$%6*-" 6..)506#-" &+36+" " *)(+,+($,08" &$" 56$.1$9"
T$&I$" 2+" $V%$2$,%6+" 5.-:$&6-,+2"EI@"),-" %)$,0+" %-,"
*$..+(6%,0+&" 5+.+" +)1+." +2" )$" 2-" ,$%$&60+" $,"),"
06$(5-"" (-($,0-"1$03.(6,+1-"5+.+"/)$"2)$:-"%+1+"
),-4"$2")$"+&6&0$""$2"+&6&061-"&6:+,"&)"5.-56-"%+(6,-9

El@" $&" ),+" $2$%%6<,4" &3$" *+%3$" E!@" +" %-,%63$,%6

16;$.$,0$&" 16&%6526,+&4" $V5$.6$,%6+&" " #6#$,%06+&4" %-," .$:6&0.-4" %-," 2-")$"),-" 56$,&+4" &6$,0$" " *+%3$"
2+"+,06%65+%6<,4"%-,"2+"-.:+,6 7+%6<,4" %-," 2+" +526%+%644-,&0.)'$,1-"'"%.$%6$,1-"1$&1$2):+.$&"6,6(+:6,+32$&9"

1$"0K%,6%+&" 1$"1$8%+.:+" $(-%66-,+2"5+.+"),-4" 5+ +"$2"
$/)65-"""5+.+"-0.-&4" %o~ " 2+&"*$. +(6$,0+&" %-,%.$0+&4"
%-,"2-&"5.-0-06-2-&""&)"16&$U-4"%-,"$2"%-,-%6(6$,0-""2+"
%-(5.$,86<,"%)20).+2""$&56.60)+2"1$"2+&"5$.8&-, +&4"%- "
2+"(6.+1+4"%-,"$2"%-,0+%0-4"%-,"$2"2$,)+C$"+5.-56+1-4"
%-,"2+"168-%6+%66<,"$(-%6-,+2"$"6,&0.)($,0+24"$0%9

2)+,1-"),-"0.+3+C+'$,"S@T"&$"&6$,0$"&-&0$,61-9

2)+,1-" )" 0.43+C+" 5++" ) +" S@T" &$" &6%$,0$"
%-(5.-($061-9

2)+,1-"),-" &$" ()$&0.+" $," .$1" %-(5+.0$4" #6#$,%6+4"
&):6$.$4"-56,+4"+%-(5+U+4"$0%9

R+" %.$+06#61+1" C)$:+")," 2):+." 5.$5-,1$.+,08" 1$&1$"
$2"1$8%)3.6(6$,0-"1$"2-"5.-56-"" 1$&1$"$2" 16&;.)0$" 1$"
2-)$")," *+%6$" 5-./)$" )6$.$" " 28" ) &0+4" (+&" +228"

1$")," 0D0)2-" *+36260+,0$" )$" +)1+" 5$.-" ,-" +2%+,7+9"

@&" $2" $CH(52-" 1$"),+" %+08&0.$" +0).+2" -%)..61+"$,"
)+ 2-%+261+1" 1$" 2+" 5.-#6,%6+" 1$" ?+0+(+.%+4" +" WX’
Y("1$" 2+" %6)1+1" %+560+2" 1-,1$"$," $,$.-" ZX[W" *)3-"

)" +2)IMM" )$" +.+&<" %-," 1. +," 5+.0$" 1" 2+" (6&(+"
22%#+,1-" 1 +," 5K.161+" (+0$.6+24" () %*D&6(+&" #D%06(+&"
18" 2-8" \" ,6#$2$&" " [|" 5$.&-,+&" +22$%61+89" @," $&S"
$,0-,%%$&" $2" 2-2$:6-" 13" E&6%<2-:-&" 1$" 2+" E.-#6,%6+"
%-,#-%<""+"0-1-&"2-&"5.-;$&6-,+2$&"+"+%-(5+U+."+"2+&"
58.&-,+&" +;5%0+1+&4" +" 2-&" ;+(626+.$&" 1$" 2+&" #D%06(-
*$.61+8&4" ;+223%61+8&4" $," #$2-.6-&" " $," .$%-,-%6(6%,0-"
1$" %+18#3$.$&4" 1$&%-,-%6$,1-" /)678&" 2+" $V6&0%,%6+

G+&"+228" 1$" 2+" %$.%+,D+";D&6%+4" $," ), +" S@T" &6$(5.$"1$" 5.-0-%-2-&" " i-.(+%6<,9" G)%*-&" 5.-:$&6-,+2$&"

x40, -0 -&")$"+"5+.06."1$")," $2+0-"-"),"$&%.60-"
$&96)%*+,4"(6.+,4"-56,+,4" $%- -%$,4"%-,06$,$,4"$0%9

2+,1-" ), 1$C+" 18" %-(5+.064" 1$" ;-.(+.&$4" 18"
%-,80.)6=" ;8%62($,0$" %+$" &6," 1+.&$" %)$,0+" $," 2+"
-(,65-0$,%6+4"%.$'$,1-"/)$"0-1-"2-"&+3$"" )$"0-1-"
2-"5)$1$4"-"$,"2+"6(5-0$,%6+4"%.$'$,1-"/)$",-"5)$1$"
HLH5-06-")$2-" ) $ &+35"-"5)$1S" -+ 200+, T+=+"

&6,06$.-,"2+"-326:+%6<,"1$")$"&6%$,1-'586%<2-:-&"1$3D+,"
64" ()%*-&" +%)16$.-," %.$'$,1-" $&0+." 5.$5+.+1-&"5-."
0$,$."),"0D0)2-"*+36260+,0$""()%*-&"-0.-&" -":)$.-, =

@2" .$8)20+1-" )$" N$" ()%*-&" 5&6%<2-:-&" $1+.-,"
+:$%0+1-&" %-,#6.06K,1-8$" $22-8" $," 5+%66$,0$&4" ()%*-&"
-0.-&")$1+.-,"+0$..+1-8"86,")$.$." #6#6." ), %+" (8&."

), +"&60)+%6<," +&D=$2"5%.&-,+2" 13" $($.:$,%66+" (K16%+"
N$1-" &6," %-(5.$,1%." /)$" &)%SID+" " 2+&" +(626+&"

DGXOWRV FRQ R¢{FLR R SURIHVLYQ QR ##%0MDHRRFLH OO V& RE,".6b636."2+"6,0$.#%,%6<,"

$"$&0-",-&"&)%$1+9"E!@"$&"),+"*$..+(6$,0+"1$"#61+"
5.-56+"" 5+ +"2-&"-0.-&4" %-,06$,$"$2" +)0-%)61+1-"""$2"
%< (-"%)B1+."5.$&B6-,+2""*) (+,+($,0$"+"-0.-&9"ES.-"
86$(5.$" $%$8&60+(-&"1$"-0.-84" &$" 6(526%+"$," ) $&0.+"
%-,16%6<,"1$"H@S"HI?QIR9

$VLPLVPR FRQ¢DU

+1$%)+1+9" >)3-" +/)$22-&" 5.-:$&6-,+2%&" /)$" &6"
$&0)#6$.-," 1685-,632$&" " $,0.$,+1-&" 5+.+" +8&68&06." $,"
$&0%"$#3$,0-=

" HS%BE" " ()%*+&" HEWP&" 2+" &60)+%6<," 1$&3-.1+" "
1$&%-,0.-2+":$,$.+,1-"%+-&""%-,})&6<,=

FUHHU HQ XQR PLVPR$E QB HENSY BE" $%$&+.6-"%-(5.5,154""

FRQ¢DQ]D R HVD FUHHQFLD D RWUR H&3BR$ DX BVEROS YOS+ TEV(11$2-&" $;$%06#-&"%-(-"2-"



&-,"2-&"E!@"5+.+":$&06-,+."6,0$.#%,%6<,"$," %.6&6&" %-,"

5.-;$&6-,+26&(-" " $V%$2$,%6+" +&6806%,1-" 1$" (+,$.+"
+1$%)+1+9

I"#$%$&" ™ ()% +&" #E%S&" , $%P$&O60+(-&" 1+.,-8" %)$,0+"
N$" &-(-&" *)(+,-8&A" )$" 5-1$(-&" *+%$." ()%*-" "

" 0-1-4" )$" 5-1$(-&" 5$.(606.,-&" 2+" 26(60+%6<," " 2+"
" 1685-,636261+1" /)$" +" #3%$&" +5+.$%$" " &-3.$" 0-1-"

I"#"1"$%&'()

X $SUHGD “'#SY&E () &+ #./0%HE&H1)$2' #
3%.$".,047- &)20+1-"$,"
"$2"Z[1$"
&$506$(3.$"1$"ZX[a"+"2+& T\XX"*- +&9
X €)3$4"G9"L[ddeN"-"" PF9"]$." @16%6<,4" ?+5+(-&"
@160-.$84"G+1.619
X T)&&$24" @9" L[dedMt 50)$"# +# "# )6'7"$)*&8#

"&O'# ' # +'-"9:%# +# (', <# =>,%0# ># ?'00)@%# $Y&H#

7-(-0"# $7:0)$"# )&5+)0"# +'# A4BA4H (9" ?-,&$C-"

R+06,-+($.6%+,-"1$"?6$,%6+&"H-%6+2$&4"",6#$.&61+1"

N0<,-(+"1$2"@&0+1-"1$"GKV6%-4"GKV6%-9

"H$%E&(

TXH SRGHPRV FRQ¢{¢DU \ FUHHU HQ Q
$,"-0.-&9

I"HB0SE"" () %o +&" HPYPE" 2" (8&" &+2)1+32%" $&" %.$$." "
&+3%.")$"),+" %6K,+:+" &$"5)$1$" 0.+,&;-.(+." $,"),"
%+(5-";K.0629"2.$%.""&+33$."/)$"$;$%06#+($,03" @APS@"
PITIHHH@"Er@T@9

A +"'K06%+" $V6&0$,%06+2"$," G6%*$2" n-)%+)209" S$#6.
3UD[LV )LORVYy¢{FD 1R 8QLYHUVL
?-2-(36+9

X @O0V$3$..6+mG+)2$-,4" 09" LZXXeN" E$.&5$%06#+" KO
1$"2+"5.8%06%+"1$".$*+36260+%6<,"5&6%-&-%6+29"S!
AL0$"1$"H#+2)1"G$,0+2" " E&6/)6+0.D+"?-(),60+.6+9"
1R 9RO (VSDxD

X n$.,8,1$74" 19" LZX[ZN" R<:6%+&" %-2$%06#+&4
5&6%-+,826&6&""36-5-2D06%+9"1&-%6+%6<,"E&6%0-+,+
1$2"7.):)+4"G-,0$#61%$-9

X /D 3DUUD ' \ 7TRUWRVD -0
$&0.)%0).+2b" ),+" 62)&0.+%6<," 1$2" %-,%$50-9" @,'
T-%)($,0+%6<," &-%6+2" [[[4" ?+.60+&" @&5+U-2+4"
@&5+U+9

X @CK.%60-"f+5+06&0+" 1$" R63$.+%6<," A+%6-,+2"g@fRAIX 3pUH] OHQGR]D $ 9LROHQFLD

L[ddWN"C&O7"@%-# %07"# D'E# "# ,"# 2)" B H+"

K-.,+1+"LGKV6%-N4" (+.0$&" 27" 1$";$3.$.-" L[ddWN4"

59el"?*6+5+&4"GKV6%-9

X @&0.+1+mG$&+4" T9" LZX[aN" R+" ($16%6,+" +,06:)+b"

$&0+1-""+1-2$&%%,0$&"$,"GKVE6%-9"S$#6&0+"S+")$2+4'
A-9"d4"GKV6%-9

X H+(5&-,4"19"L[ddeN"p06%+4" G-.+2" " E&6%-+,826&6&9
SHYLVWD &RORPELDQD GH 3VLFROF

I"#$%&' ($%)*+,)-.$&/0*1*-.$'+-2%-341, 8 EuU J*v% _.V]E EA v ] wuer @ v IC « SE « oW] }o}P_
0 U@V [>Xecu]%oWe o5 VVSE VvV %o @V ]E EA viyww B v E]W=XVvZ EEVSIGIEU % E
v v G @GV(}EU Gt u v3 o A Yu spvA VENeU(}EU Je$]v oplousd} pu] X

~ZZ« 0 *]. ]°v M @&Jw &} O] v 0%] SVE}o ¢ SE*Xuv E&uV] € u]Pe o0 -
Al Yu%e EJu EE JXBEVEWY ou @ v |GE 3 Yu  u EE]HOB] uE o }upv] «<p }(E
Cu N Yu o <cu]v¥]A WWE}mies A Ju% o] Jve]E 3 u v3 X

"% op v oZ} }GMi VX u & &P vYINIXITIiG



	Portada
	Sumario
	Editorial
	Catástrofe Forestal en Chile: Experiencia de un Psicólogo de Emergencias pre hospitalarias en Despliegue a Santa Olga
	Intervención con la familia de un ciclista fallecido en accidente de circulación: Descripción del caso y conclusiones
	Violaciones graves a derechos humanos: consideraciones éticas para la atención y acompañamiento psicosocial a víctimas de VGDH
	Primeros Auxilios Emocionales PAE: SABER HACER

