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( O&AFX® GH 3RAAFDV $ P ELHQWIBV HV XQD | XQGDFLS Q MQ I LOHV GH OXFLR
FROWIWXLGD SRUSIRIHVIRQD®IV FRQ XQD MU D WD\ HFVRUD HQ HOWHUFHUVHFVRU\  HO
VHRARUS EQFR TXH SWRP XHYH HOl RUBGIFLP LHQVR GH @ DJ HQGD SRAAFD
DP ELHQVIDOD WDYOV GH @ LQYHWIO DFL6Q @ GLUXWHQ @ FDSDFWVDFLGQ\ HOP SXAR
GH QRUP DVIYD TXH SIRSLFLH @ SWRWAFFLS Q GH RV HFRVMAMP DV HOGHVDUR@R

VRWHQEE®! @ WDQVFLS Q HOHU OMFD\ @ OXFKD FRQAWD HOFDP EIR FQP AWFR
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qQ CDWEX®  GH @ &RQMIXASQ 1 DARQDOTXH IQFRISRWD @ +

5HRWP DGH D
3RU DQHGE 6CEVD

G  DORVGH ®5H RWP D &ROMNFARQDOH FHBEWD @
H LMQAD GH SUHVXSXHWRVP )P RV GH SUIRWIFAS Q HQ @
G MDAS Q DU HOADD

3RU0 DUDQD 9D

G5 HMGXRV SHDJ LRVRV\ | IDGIRDAWYRY XD VRP D GH SRMHASQ
KOG UFD GHOAR GH @ &ROWXAS Q 1 DARQDD
3RU- XDQ &DURV 9 LB D

C$ O XQDV WH ®f LRQHV VREWH HO HGHDDP R DP ELHQBCD

DORVGH @ 5HIRWP D & ROMMNMHRCQDOGH D
3RU<CP D0 DUDQ & DR CRD

D@RUTXO HV P SRWDQWM @ J REHULDQ D SRIFOQMED SDD
HYWBUXQ UHARFHVR HQ @ DI HQGD DP ELHQEOD
3RU HD' HYID
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O H * HQHWDOGHOS P ELHOM XQD QRUP.D LQHOGIE®! SDUD @
SRG@AFD GH GHVDUR@RD
3RUO DUD ( XJHQAD 7HWD

Q/RVTXHV\ JOADHV HP EGP DV GH @ SRAAFD GH
SUHVXSXHWRV P &P RV GH SURWIFAS Q DP ELHQ/DD
3RU&RQWH®R %UELR
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C2 WBHQDP HQR DP EIHQOGHOMUIVRUR DYDQRHV\
UHMRAAVRVD  DORVGH @ 5HIRWP D & ROMINKARQDD
3RU&DUCQD 4 XIVSH

C* HWBHQ GH HQYDHV XQ SR QRUP DVYR SRWAL DGR D
DORV GH @ UHI RUP D FRQMYXARQDD
3RU$ CD/ DXWD 7TH@R

O H GH +XP HGDBN XQD GHXGD SHQGIHQM GHO&RQJ UHVR GH
®1 DASQD
3RU( @D 6\BGAFK
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Q OB FXHUGR GH (VD HQWHP SRV GH GHVUIHI XOASQ
RSRUXQGDGHV SDUD HODP EIHQM\DQR D DORVGH WX
UHFRQRAP IHQ/R FROMIXARQDD

3RU3D0 DUKHIIDQ 0 DD/ DXWD&DWR' &) \ / HDQGR
+HQAQ* 6P H

G WHOQWD DORV GH @ 5HRWP D &ROMIMARQDO HO
WDEDVR GH @ + RQRUIDE®I &AP DIDGH ' ISXVIDGRV GH @

1 DASQ\ HODOQHDP IHQR GH @V IHI XOARQH
QDARQDBN FRQ @ $ J HQGD D
3RU-XDQO DQXHD RUHLD

f}



.3874)9( (.3

3RUWH VR DOR FROWHFXWIYR HO&AFX®
GH 3R@AFDV $ P ELHQVDGV SIHVHQUD @
$JHQGD $ P ELHQDO! HI IMDVIYD

HQ HWID RFDVS Q HQ XQD HGLFLH Q HVSHFLDO
GHGIFDGDD ®V  DORV GH @ WHIRWP D
FROWIXFLRQDOGH ( BV LUHWH
DQLYHU/DUR FRP R WP D RUSHQDGRUQR
VR® WJ QULFD FRQP HP RUDUXQD

HIHP OUGH MOQR VIDP ELOQ GDUQRV @
RSRUXQIGDG GH UHFRUSDUHOP DUFR
FROWIWXFLRQDOT XH FRQUHQH D @
SURWAFFLS Q GHODP ELHQW

HVSHFLD® HQW HQ HOFRQWA[ VIR DFVYKDOHQ
HOTXH GHVGH GL HUIHQWAV VHFVRRUHV
HFRQSP LFRV\ SRAAFRV \H SURP XHYH @
GHVHI X@FL5 Q DP ELHQWIDO. \VH LOWAQVD
GHVFRQRFHU @V | DFXQDGHV
FROWIMXFLRQD®N GHO& RQJ UIHVR GH @

1 DFL6Q HQ @ P DVIAUD

/ D SOUBLGD GH MILDUT X&D GH @ FDUMLD
DP ELHQWIO HOGHM LQDQFLDP IHQVR GH

RUW DQIWP RV GH LQYHWII DFIE Q\ GH @V
XQYHUMGDGHV S EQFDV @
GHVDUAFX@FLH Q GH @ $ GP LQMADFLS Q GH
3DUMXHV 1 DFIRQD®NV @ GHWUKFFLS Q GH
@ FDSDFIGDG HWIVDOSDUD HOP RQVIRLHR
\ FRQAROGH @ H SGRVIFLH Q GH LHFXWRV
QDVWID®V R GH @ SIRWAFFLS Q GH ®RV
HFRVUMMP DV \ HOLQWAQWR SRUHO

57, .3&

P RP HQ/R IDAGR GH | ®i] LELQ} DUMD
QRUP DVIVD DP ELHQDOEDVR GRV
SUHVXSXHWRV P &P RV VRQ P HGLGDV
TXH DWQUIDQ FRQAWD HOP DQGDVR
FROMIXFIRQDOGHO ~ GH SWRYHHUD @
SRE@FL5Q HOGHWHFKR D J R] DUGH XQ
DP ELHQWA VDQR \ HT XLOEWDGR

8 Q GDVR DBIQMIDIGRU MQ HP EDUR IXH @
UHVSXHWID GHO& RQJ UIHVR GH @ 1 DFLS Q
DQW @ SIRSXHWID GHOSUP HUSLR\ HFVR
GH/H GH%DWHV\ 3XQURV GH 3DUAGD
SDWD @/ LEHURG GH @&V $ W HOMQRV
FRQRFIGD FRP R/ H\ ~ P QEXV GH

GHVJ XD] DU®A HV DP ELHQIDBV

HP E®IP AWFDV FRP R @V GH SIRWFFLH Q
GH ERVT XHV QDMYRV\ J @FIDUHV 7DQVR
HQ @V GIMGHQFIDV FRP R HQ ®V

GLFVWP HQHV GH P LORUD @RV GLSXVIGRV
GH FDWLVRGDV @V | XH DV SRAAFDV GH @
RSRMFL5 Q UHFKD] DURQ WDVIDU @V

P RGU LFDFIRQHV SUHVAQGLGDV

3RURWR MGR \ D FRQADP DQR GH ®
TXH VH S@QMD SDWD @ SRAAFD

GRP OMFD @ DJ HQGD LOWUQDFLRQDO
GHP DQGD P D\ RUIHV HWHQGDLHV\ P AV
UHJ X@FLIRQHV HQ P DVAUD DP ELHQVIDO

,QJ UIHVDUD @ 2 W DQ] DFLH Q SDWD @
&RRSHWFIHQ\ HO HVDURGR ( FRQHP IFR
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2&' ( @IYDUDGHDQW DFXHWGRY
ELOMALD®V VREWH FRP HUFIR R VHJ XUGDG
SDUWIFISDUGH DFXHUGRV\ RUW DQIWP RV
P XOUDVWDGV P SQFD QHFHVDUDP HQWA
P HVRUDUHOGHVHP SHOR DP ELHQDOGH @
$WHMOD 3RU®R TXH WHWRFHGHUHQ
HWID P DVIAUD HV DXVRLQI @J LLVH XQ GDOR \
YUWDUHQ VHQUGR FRQADUR D BV SDAHV
FRQ @V TXH VH SUHAQGH LOWALDFVXDU

3RUVRGR & DQWURU \ SRUDMV

FRP SHWQFLDV FROQWIMXFLRQD®V

DWJ QDGDV HO& RQJI UHVR GH @ 1 DFISQ
GHWAQUD XQ LROGH HQRWP H LHBIYDQFLD
SDUWD @ SRAAFD GH GHVDUR@R VRWHQLE 1
GH @ $ W HQAQD ( QHWH P DUFR
SHHQRP RV @ $ J HQGD $ P ELHQVIO

/ HJ .MDVYD FRP R XQD FRQMEXFL5Q
DOGHEDW SDUDP HQWIUR SDUD DYDQ] DU
HQ XQ P DUFR QRWP DWYR P AV W AGR \
DFRUGH D GV IHP SRV DFVXD®V\ FRP R
GHIHQVD GH ® D&FDQ| DGR KDWID DT Xa

57, .3&

/ RV DUBFX®RV SUHVHQMDGRY HQ @ $ J HQGD
$ P ELHQWIDO/ HJ MDD SHUMQHFHQ
D HVSHFLDOMIDV FRQ XQD GHWIDFDGD

WD\ HFVRUD HQ HOGHEDWA DP ELHQVIDOGH
® $ W HMOD / DV RSIQIRQHV YHUAGDV HQ
FDGD DWAFX® FRUHVSRQGHQ

H[ FOOLYDP HQWA D VXV DXVRUHV

$ J WDGHFHP RV D FDGD XQR GH HQRV SRU
VX FRODERWFLHQ\ SRUHOFRP SWRP VR
DVXP LGR

&&AFX® GH 3RAAFDV $ P ELHQVID®BHV



1& 7*+472 &
(43 8.89(.43&1
= *1 &2 "' .*38*




1& 7*+472& (43 8.89(.43&1 5"
= %1 &2 ' .*38*

(/ $57,&8/2 ' (/$ &2167,78&,21 1$&21$/ 48(
1&25325" /$5()2508% ' (

3RU' DQHO$ 6DEVD\

( ODUWEFX®R  GH @ FRQWINXFLS Q QDFLRQDOFRQVDJ LD HOGHUHFKR GH VRGRV RV KDE VDAV
CD XQ DP ELHQWA VDQR HTXIQEWDGR DSVR SDUD HOGHVDUR@R KXP DQR \ SDUD TXH @V
DFVIYLGDGHV SURGXFVYDV VDVIM DJ DQ @V QHFHV.GDGHV SUHVHQWAY VIQ FRP SURP HVIAU @V GH
@V J HQHWDFLRQHV XWXV D 3 DD HOFRQWIMX\ HQW  HOGHVDULR@R KXP DQR HT XLYD®! D
GHVDURGR VXWHQUDE®! $ OP VP R VIHP SR \H 11\ XQ REMMAR HQ HOWHP SR @
VDAMDFFISQ GH @V QHFHMGDGHY ~ GH @V J HQHWDFLRQHV I XWXWDVD  TXH SRQH GH

P DQU HWR @ LQFRISRUDFLS Q GH @ QRFLS Q GH GHVDURAR VRWHQEE®! TXH KR\ HQ G& XELFD
D @ YDUDE® DP ELHQMDOFRP R QHFHVDUD HQ @ VRRP D GH VRGD GHFIM5 Q TXH KDJ D DO
GHVHQYROP IHQVR GH XQD FRP XQIGDG ( Q @ & RQWINXFLH Q VH KDEM GH DFVMGDG
SWIRGXFWYD HQ UHDAGDG VH DSXQVD D XQ ISR GH P RGH@®R GH GHVDULRAR TXH KDJ D YIDE®
® YIGD HQ HOS@QHVD HQ HOSUHVHQWM \ HQ HOIXWKLR  ( OYDARUGHVDULR@R KXP DQR KDFH @V
YHFHV GH XQD VXHUM GH FHQWR GH FRQIOXHQFLD \ D TXH SDUD TXH VX YLJ HQFLD TXHGH
DVHI XWDGD HV SIHFLVR TXH RSHUHQ GH P DQHLD HT XLOEWDGD @V FRQUGHWDFLRQHY VRFLDO
DP ELHQUDO\ HFRQSP LFD

$ HWHW IP SRUDQVSMP R DYDQFH VH DJ UHJ D HOGIFVIDGR GHVGH GH YDUDV ®\ HV GH
SUHVXSXHWRV P &P RV HQWH @V FXD®V HV GH GHWRFDU® / H\ K * HQHUDOGHO
$PEIHQM /*$ (WD QRWP D FRQI UHID HQ VX W[ VR XQD GLYHUMGDG GH WP DV
UHDFLRQDGRY FRQ &RV DVSHFVRV | XQGDP HQVD®V GH @ 3R@AAFD $ P EIHQVIDO 6H WIVD GH XQD
®\ P DUFR TXH HWRE®IFH RV SUHVXSXHWRV P AP RV GH SIRWFFLH Q DP ELHQWIO
VDQFLRQDGRV SRUHOS RQJ LHVR 1 DFLIRQDOHQ YLLXG GHOP DQGDVR FRQWIWVXFLRQDOGHO
DUEFX®R SAUDIR VUFHLR / D VFQIFD GJ MDVIYD SRU@ T XH KD RSVIDGR HOB IMIDGRU
HQJ GRED DVSHFVRRV TXH VH YIOFX@MQ DOHQWDP DGR GH QXHWAD RUW DQ] DFLH Q | HGHUDOGH
HWDGR FRQ OQI DMV HQ @V IHIFLRQHV LQWAUUMGLFFIRQD®HV 1 DFLS Q 3 RYIQFIDV\ VX

P SRWDQFLD LHVSHFVR D @ GHVALP LQDFLH Q\ DSA@FDFLH Q GH @RV SUHVXSXHWRYV P &P RV
FRP R DVAVIDP ELOQ HQ HBIP HQVRV FRQUGHIDGRY | XQGDP HQVIXBV SDUD @ SRAAFD

DP ELHQVIO VDBV FRP R BV REMMIYRV\ SUQFISIRV TXH GHEHQ UHJ LD \ &RV LOWMKP HQURV
EAVIFRV GH J HWIb Q DP EIHQIO $MP IMP R @/ * $ GHGLFD XQ FDSAX® HVSHFLDOD @

VP AVIFD GHOGDOR DP EIHQUIDOFRGIFYR  TXH HO3 RGHU/ HJ IMDVYR 1 DFLRQDOWDVID HQ
YIWXG GHODWEFX®R SAUDIR SUP HIR
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( V GH GHWIDFDU® WHFHSFLS Q GH GV SUQFLSIRV EAVFRV HQ @ P DWAUD GHUYDGRV GHO
GHUHFKR LQWAUQDFLRQDODP ELHQVDO DVP VP R FRP R LOWAKP HQURY GH J HWAB Q \H
HFRQRFHQ HQWH RWRV @ SDWIFISDFI6Q FRQ LOWDQFLDV REQJ DVRUDV GH FRQUXGD @
HYDOXDFL6 Q GHOLP SDFVRR DP ELHQVIPO HOGHWHFKR GH @QEWH DFFHVR D @ LQIRWP DFLQ HO
RUGHQDP LHQVR DP ELHQVIDOGHOVHULVRUR  ( ORUGHQDP LHQVR MUGLFR GH @ P D\ RUD GH
QXHWDV SLRYLQFIDV\ P XQIFISIRV LOFO\ H GH P DQHWD SWRALFD HQ P XFKRVFDVRV @
WP AVIFD DP ELHQUDO

6LQ HP EDUR HWI SDQRWDP D SRUGHP AV DBIQDGRU QR VH YH DFRP SDODGR GH SR@AFDV
S EQFDV DGHFXDGDV SDUD HOFXP SQP IHQWR \ @ DSAFDFLH Q GH @V P HQFLRQDGDV QRWP DV
/ DV DXVRUGDGHV GH DS@FDFLS Q DGRBIFHQ GH XQD DFHQWDGD GHELAGDG 3RUFDVR @

6 HFUHVIDUD QDFLRQDOLQVIAT LD XQ 0 LQMAMUR TXH DAHQGH GH P DQHLD SURUVDUD @
SWRE®P AWFD GH @ VDXG $ VX YH] FDUHFH GH XQ SRGHUGH SRAFZD DP SR\ GH RV

P HGLRV QHFHVDURY SDUD @{YDUD FDER VX FRP HAWGR / D DFVYKDODGP LOMADFLEQ TXH HV
LP SUHJ QDGD GH XQD LGHR@RJ & TXH QIHJ D HOFDP ELR FQP AWFR KD VRP DGR GHFIMRQHV
TXH WH SR\ HAVQ HQ @ SRAIFD GH BV RW DQIVP RV FRP R 3DUNXHV 1 DFIRQDBV\ @
&XHQFD 0 DVDQ D 5IDFKXH®R $&80 $5

66 m mleJOy02a m(Om w XYyA020 A2 A (0
Cy moeaew 2!, ©CO002A m0!O0m,:?2
§202C8C02A, 2 wZy Xv, 2 (0 §2, AO! ! X.y
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$\a@VFRVDV QR FDEH VRUBUHQGHUMH | LHQW DODYDQFH GHVP HGLGR GH RV GHVP RQMAV TXH
GH P DQHUD LOVXWHQVE B HWIQ GHWAKX\ HQGR @V AUHDV ERVFRVDV QDD GH QXHWAR
SDa/ @ | DO GH VROXFLS Q DOSIRE®IP D GH GV EDVXWDBV @ H[ SGRVIDFLS Q P LOHWD
GHSWHGDGRWD @ VRVIDOGHVDVAQFLH Q GH @ FRQVDP LQDFLH Q GH @ & XHQFD 0 DV} DK
51DFKXH@R SDUD Vo &R HQXP HUDUDA XQRV GH @RV SUIRE®IP DV P AV J IDYHV ( V GH HVSHWDU
TXH HWID GHVDBIQWBGRUD VIVKDFLS Q SXHGD LUHYLLAOQGRWH \ D TXH GH (R FRQADUR @V

I XVXUDV J HQHUDFLRQHV YHUAQ VXP DP HQWA GL LEXOIDGD @ SRVELQGDG GH KDELVDUVXHW®R

DU HOR
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/ R DQWAURUSXHGH UHVXQDUP HWDP HQWA UHV UFR VL QR VH FRQWAX\ H XQD HIHFIYD

LP SGIP HQVDFLH Q GH @V QRWP DV DP ELHQVIB D WDYOV GH XQ SURJ WDP D HVSHFALFR TXH
GHVDULRED VX DRVWDFLS Q HQ @ FDSDFVIDFLH Q HQ @ GHWALP LQDFLS Q GH LQGLFDGRUHV GH

FXP SQP IHQR HQ @ MERUFRQ MHFHV\ | MFDBNV HQWH RWDV DFFIRQHV $\a \H FRQMEX\ H
D @ FRQWUXFFLH Q GH XQD FXAOXWD GH LHVSHVR D @ G\ TXH SHUP VD TXH UND HOSUQFLSIR
GH G DAGDG  VBQ LH®BY DGR HQ QXHWADV @VXGHY @& TXH FRP R @ J LFD FRQVHFXHQFLD
GHEH WHGXQGDUHQ @ REVHUYDQFLD GH @ B MDFLS Q DP ELHQWDO, @ HOMERWFLH Q GH @V
SRAAFDV FRQFRP LVDQWAV

&DEH GHWFDU T XH HOGHVDULRGR VRWHQLE®1 HV XQ FRQFHSVR GH GL &LOGHILQIFLH Q\ TXH
KD DSDIHFLGR HQ @ HVFHQD P XQGLDOGHVGH KDFH SRFR IHP SR 6X SUHVHQVDFLS Q HQ HO
QLYHOLQWALQDFLIRQDOSLRYLHQH GH @' HFOUWDFLH Q HP IMGD SRU® & RQIHUHQFLD GH 1 DFLIRQHV
8 QUGDV VRELH $ P ELHQW + XP DQR TXH WYR OXJ DUHQ ( WRFR® R HQ / DUTXH| D GH
HWID QRFLS Q SURYLHQH GH @ HIMAFLGDG GH VX FRQWMQIGR \ GH @ DP SMXG GH @RV

HBIP HQVRV TXH @ LOWI LDQ $MP VP R HVFDGD YH] P AV IIHFXHQW VX HP SBIR FRP R J XD
HQ P DVIUD GH YDERUHV HQFDP LQDGRY DOM®RJ R GH FIHWBV P HVIDV TXH FRP R @ HTXIGDG
LOWALD HQHUDFLRQDO KDE@Q GH XQ HT XLAEUR HQWH @V QHFHV.GDGHY GH @V J HOHUDFLRQHV
SUHVHOWAV\ I XWKWDV & RQMGHWDP RV TXH DOUHVSHRVR GDGD @ WP AVFD GHOS UHVHQWM
DUBEX®R UHVXOD SLRSLFLD @ SUHVHQUDFLS Q GH &RV FRQFHSVRV GH SDUAFLSDFLHQ DFFHVR D @
LQIRWP DFI6Q\ D @ MWAFLD 1 XHWADV FROUGHWDFLRQHV DVSLLDQ D LUFRQIRWP DQGR GHVGH
XQD YIM5 Q VMADP LFD  XQD VXHUM GH P RGH® GH J REHUQDELAGDG TXH IHVSRQGD FRQ
HOWIFLGDG D @RV GHVDI &RV GH @ KRWD DFVDO D GV TXH VH B DJ UHJ DQ RWDV QRVIV FRP R
VRQ @V VOFQFDV GH LHVROXFLS Q DOMUQDVINYD GH FRQIAFVRV\ GH GIMMEXFLS Q GH

FRP SHWAQFLDV

( @R DVA& @ P AVFD DP ELHQWO\ VX DS@FDFLH Q HQ HOP DUFR GH XQD P RGDAGDG GH
GHVDULRGR VXWHQUDE®1 H[ LJ H SDUD VX SXHWID HQ P DUFKD GH FLHWRV UHT XIMVRV
IOMIXFLRQDBN 3RUH@R FREWD HVSHFLDOWHGIYDQFLD @ HOFFLS Q GH GRV P HFDQLWP RV
LOWIKFLRQDBN TXH SRUELOWQ @ HI HPIYD DGRSFLH Q GH XQ P RGH®&R VRWHQLE®I GH
GHVDUR@R ( Q VBOVHQWGR  HOCURS DWID LOWIMKFLRQDODGHFXDGR GHEH HQFXDGLDUMH GHQWR
GH BV QQHDP LHQVRV GH XQD GHP RFLDFLD SDWFLSDVVD ( WR UHT XIHUH XQD HVSHFLDOMERU
GHVGH GL HIHQWAV S@QRV D 11Q GH BRJ LDUXQD FRQFLIDFLH Q GH LOWUHVHY DSVID SDLD @
FROWUKFFLS Q GH XQ P DQHNVR GLI HIHQWA GH @V LHDFLROHY GH SRGHUHQ HOLQWAURUGH @V
FRP XQLGDGHV
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( OFXP SQP IHQVR GH P HVIDV VIDQ DP ELFLRVDV IHTXIHWH DMP WP R GH @ RU DQL] DFLS Q GH
HWAKXFXLDV GH J RELHUQR DSVDV SDUD HAR \ SRU® VDQVR SDUD KDFHU I UHQW D @ SDUAFX@U
QDVXUD®] D LOMUBLMALS@ODUD \ P XOUHMFLRQDGD GH @ FXHWAB Q DP ELHQVIDOXQLGD DO
FRQFHSVR GH GHVDUR@R VRWHQLEE®! ' HVGH @ FRP XQIGDG HOSWRFHVR GHEH YHUH

DFRP SDODGR SRUXQD SDUAFLSDFLS Q GH @RV KDELWVDQWAV GL HUHQWA GH @ H[ DMAMQWA HQ @V
GHP RFLDFLDV IHS UIHVHQUIMIYDV WDGLFLRQD®BNV ( V MWIDP HQWA SRUHAR TXH VXU HQ
LOWIXVRY TXH SRVELOVDQ @ LOWMUYHQFLH Q GH &RV J REHUQDGRVY HQ @ VRP D GH @V
GHFIMRQHV VXVFHSVIE IV GH DOWUDUHODP ELHQWA 7 DOHWAKPUD FXDQGR GHEH VHULGHDGD
SDUD XQ SDA HQ HOFXDOFRQYLYHQ YDURY FHQARY GH SRGHUVAULVRUDO H[ LJH GH @
FUHDFLH Q GH | RWP DV GH FRRUGLQDFLH Q TXH LP SLGDQ @ VXSHBRWFLS Q GH I XQFLRQHV R @
DRVXDFLH Q DQAUN XLFD GH @V GIWAQVDV DXVRUGDGHV

$ERJDGR 8% 3RVJ DGR HQ M) DFXADG GH ' HUHFKR GH @ 8 QLYHUMGDG GH 3 DU
3RIHVRU 7W@UGH ' HUHFKR & ROWMMXFLRQDO ) DFXODG GH ' HWHFKR 89 ' LLHFVRUGH
@ &DUHWD GH 3RVJ DGR HQ' HWHFKR & ROWMWXFLRQDO 8 %% ([ SUHVIGHQW GH @
$ VRFLDFLH Q $ W HQQD GH ' HUHFKR & RQMMXFIRQDO $$' & ([ SUHVIGHQW GH @
) XQGDFL6Q $ P ELHQWA \ 5HFXU/RY 1 DWXWDBN ) $51 9 LFHSUHVIGHQWH GHO, QWIMKVR
,EHURDP HUFDQR GH ' HUHFKR & ROWIMKFLRQDO + D IGR FRQGHFRLDGR HQ GRV
RSRUMXQLGDGHV SRUHO* RELHUQR GH ) LDQFLD FRQ @V LOWJ QIDV GH &DEDGBLR \ RI LFLDO
GH @ 2 USHQ GHOO OUVR 3WHP LRV - XWIFLD GH @ 8 &( 6 \ . RQH[ 3WHP LR DOO0 OUVR GH
@ 8 QLYHUAGDG 1 DFIRQDO$ XVSQRP DGH 0 O[LFR 81 $0 SRUVXV P SRUDQWAV DSRUMV
DO HWHFKR $ P ELHQVDO
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3RUO DUDQD 9 D@y

3DWD TXIHQHV YHQP RV WDEDMIQGR KDFH P AVGH  DORV HQ WP DV DP ELHQDBN @
5HIRWP D & RQWMUXFLRQDOGH FROWMIX\ 6 XQJWDQKIVR $ WDYOV GH VX DUBFX®R ~ @
& ROWMIXFLS Q 1 DFIRQDOLQFRISRW H[ SGFMIDP HQW HO  HUHFKR $ P ELHQWOFRP R WDP D
NUGLFD DXV QRP D HWREBIFIHQGR DGHP AV D WDYOV GHOWAUFHU SAUDIR GH VX DUBFX@R
XQD P RGDAGDG B IMIMAD SIRSID GLHHQW D @V FRQRFLGDV KDWD HVH P RP HOR @RV
SUHVXSXHWRV P 8P RV GH SIRVMAFFLH Q DP ELHQVIDO

$ QUAV GH @ KDE LOVIDFLH Q FROQWIWXFLIRQDOGH SDUWD Gl IMIDUHQ P DWAUD DP ELHQWIOFRQ
DEDQFH QDFLIRQDOKDED TXH LQJ HIAWHDV / DV KDELOVIDFLIRQHY MUGLFDV FRQ @V TXH WH
FRQEED HIDQ D F6GLJIRVGH IRQGR FRP R HO&LYIO\ &RP HUFIDOK SRUHMIP S&R GP LVIAV \
UHWMFFIRQHV DOGRP IQR  HO& 6 GL R 3HQDO GHOWVR GH FRQVDP LQDFLHQ GH DI XDV \ HO
&OGLIR GH 0 LOHUD HQWH RWRV E ®\ HV QDFLIRQD® SRUDGKHMSQ FRP R @ YIHWD / H\
GH ERVTXHV TXH I XH GIFVilGD SRUHO& RQJ LHVR GH @ 1 DFI6 Q\ DGKHUGD SRU
VRGDV @V SIRYIQFIDV  F G\ HV |HGHWD®BV MW LFDQGR @ H[ WHQFLD GH P DWAUDV FRQ
DEDQFH | HGHUDO FRP R @V A\ HV GH KIGLIRFDIEXLRVR GHSHWD \ G @/ H\ GH
UHMGXRV SHQ LRVRV FX\ D VOFQIFD G4 IMDVIYD KEEUGD TXH LQFO\ H P DVAUDV | HGHUD®V
GHOVRV SHQDBV\ VIDP ELOQ XQ IWHP D GH DGKHMS Q VXL J HOHUY UHVX®E XQR GH RV
LQWUXP HQURV GBI VDVIYRV P AV LIQJ HQIRVRV\  HI LFDFHV SDUD UHJ X@MUXQR GH @RV WP DV
DP ELHQU®V P AV FRP SGINRV

*$ WEEX@® 7RGRV RV KDEVDQMV J R] DQ GHOGHUHFKR D XQ DP ELHQWA VDQR HTXLQEWDGR DSVR SDUD HO
GHVDUR@R KXP DQR \ SDWD TXH @V DPAYLGDGHV SURGXFVYDV VDVIM DJ DQ @V QHFHVGDGHV SUHVHQWAY MIQ
FRP SURP HVHU@V GH @V J HQHWDFLRQHV | XVXWDV \ VIHQHQ HOGHEHUGH SUHVHUYDUR ( OGDOR DP ELHQVIDO

J HQHUDWA SURUMIPUDP HQW @ REQJ DFLS Q GH LHFRP SRQHU VHI Q &R HWIDE®{] FD @ B

/ DV DXVRUGDGHV SIRYHHUAQ D @ SURVHFFLS Q GH HWIH GHUHFKR D @D XVD) DFLS Q UDFLIRQDOGH @RV LHEXURY
QDWID®B D @ SUHVHUYDFLH Q GHOSDWIP RQIR QDVKLDO. FXAOXWDO\ GH @ GLYHUMGDG EIRGJLFD \ D @
LQIRWP DFL6Q\ HGXFDFLS Q DP ELHQUD®N

&RUHVSRQGH D @ 1 DFLH Q GIFVIPU@V QRUP DV TXH FRQMIQJ DQ @RV SIHVXSXHWRV P &P RV GH SIRWAFFISQ \ D
@V SWRYIQFIDV @V QHFHVDUDV SDUD FRP SGIP HQDUDV MQ TXH DT XOMV DOMLHQ @V MUVGLFFIRQHV GRFDGIV
6H SURKZEH ®f 1QJ LHVR DOVAULVRUR QDFLIRQDOGH LHVIGXRV DFVXDOR SRWQFLD® HQWA SHA LRVRV \ GH RV
UDGLDFVIYRV
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( WV B\ HV FRQ GV VOFQLFDV B LMIMDV VH HQFRQWDEDQ GLVSHU/DV HQ HO

RUGHQDP LHQVR MUGLFR 0 XFKDV YHFHV @V QRUP DV DS@FDE®V VH VXSHUBRQIDQ R
FROADGHFEDQ VX MUMGLFFLH Q HWD GLYHUD\ FRQIXVD \ VX HAWXGIR HFDVR \ FRP SBIR ( O
P DUFR MUGLFR GHODP ELHQW HUD SRFR FRQRFLGR SRUM@V DXVRUGDGHV\ SRU@V SHURQDV
" LJDP RVTXH HVSHFLD@ DUH HQ' HUHFKR $ P ELHQDODQWAY GH ®RV#  UHVXQDED DO R
GHP DUDGR QRYHGRVR \ GHVDILDQW VR® DSVR SDUD YDOHQWMY $ KRUD VIDP ELOQ HV
GHVDILDQW VR@ TXH KR\ FRQWP RV FRQ P XFKDV P AV KHULDP LHQVIDV MUGLFDV H
LOWIAFLRQDBN SDUD DI LRQURY HQRWP HV GHVDIZRY TXH SUHVHQDQ RV SLREGIP DV

DP ELHQUDG HQ QXHWAR SD&/ + HUDP LHQVDV TXH VH GHEHQ VDEHUGHIHQGHU FRQVHUYDU\
DS@FDUa 3 DUD HQWAQGHUHOFRQW VR HQ TXH VH GHVDULRALRQ @RV SUHVXSXHWRV P &P RV
GH SIRWAFFLH Q HQ @ & ROWMIMXFIHQ GHO ~ KDUHP RV XQD P X\ EUHYH WHYIMS Q KW@ UFD D

QLYHOQDFIRQDO\ VP ELOQ J REDO

' HVGH @V SR@WFDV S EQFDV GH | LODBIV GHOW ® ; ,; KDWD HOFRQFHSVR VXSHWDGRU GH
OGHVDULRG@R VRWHQLE BID LOWDMGR HQ @RV DORV

&RP R HQMHODED P LSDGWH 0 DUR 9D HQ VXV FOVHV GH GHUHFKR DP ELHQUDO HQ @V TXH
QXQFD 1DO# HYLVDU@ KXHAD KIMBUFD @V SRAIFDV'S EQFDV GH FXIGDGR DP ELHQUDOWH
KLFLHURQ YIME®N HQ HOGHUHFKR DU HOWOR GHVGH 1LQDBIV GHOWI ® ; ,;  ( QURQFHV \H
GIHWRQ BV SUP HLRV FRQI QFVRV GH LOWALDV FRQ UHBIYDQFLD MUGLFD HQAWH @ SREMFLS Q HQ
FUHFLP LHQVR | LHQW D @V LOGXWMDV HQ H[ SDOM5Q\ VH HWIE BIFLHLRQ GP LVIAV D @V
DRVIVLGDGHV LOGXAWMD®HV | LHQW D @RV GHUHFKRY FLYLGV GH @ SRE@FLEQ 6L ELHQ HQ HVH
HQVRQFHV QR VH KDE@ED GH GHUHFKR DODP ELHQWA FRQ @ DVIAQFLH Q SXHWID HQ @ \DXG
S EQFD\ HORUGHQDP LHQMR XUEDQR VH UHJ XMED HODYDQFH GHOGHVDULRAR GHP RJ WAILFR H
LQGXWAIDO FRQ KLVRV MUGLFRV FRP R HOHP E®IP AVFR | DAR 6 DDGHUMMDY 3RGHWA \ @ / H\
TXH GHVGH SWRKEH FRQDP LODU®@V DI XDV GH @ 5HS EQFDb HQAH RWRV

a9D@ 0 DUDQD ' HUHFKR $ P ELHQWDO / RV J LIDQGHV SUREGIP DV DP ELHQUIDBIV TXH HQIUHQVD @ $ W HQAQD D 11Q
GHW® /HIIMDFIBQ\ SIRSXHWIDV GH VRXFLSQ (G &LXGDG $ W HOWQD %XHQRV $ LLHV

b0 XFKRV SIHQVDQ TXH @ / H\ GH WDVIP HQVR GH HI OXHQWAV FRP SGIP HQUIDUD DO& 6 GLI R & LYLOGH @

1 DFI6Q TXH SWRK&EH GHVGH DURNDUUHMGXRV FGRDFDBN GRP LFLIDURV R LQGXWUDGIV D &RV URV\ DUR\ RV
VLQ SXUILFDFLH Q SIHYID QR HWIED YLJ HQW 3RUTXH WLQR F6P R VH H[ SOFD HOHWBGR FLAAFR GH

FRQUDP LQDFLH Q GH @RV FXURV GH DI XD GH @ 5HS EQFD ( WD ®\ EAVIFD SHIR FOUD\ FRQWQGHQW QR SRU
YLHND KD MIGR P HQRV YLJ HQW! 61Q HP EDUR HQ @ SLAFIFD DOL] XDOTXH P XFKDV RWDV QRUP DV DP ELHQVDN
QR \H KD DS@FDGR FRP R FRUHVSRQGD
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/ D DI HQGD DP ELHQVIDOLH®J DGD SRU@V * XHUDV

&RP R FRQWHFXHQFLD GH @ FUMY J REDOHQ @ OSRFD GH @V * XHUDV\ GH @ SRW\VJ XHUD
® FRP XQIGDG LOWMUDFIRQDOVKYR FRP R SUQFLSDOREMMAR DEFDQ DU® SD] \ WDEDNMUHQ
® WHFRQWUKFFLS Q HFRQS P LFD GH @V QDFLRQHV DIHRVDGDV 6H SXVR IRFR HQ J HQHUDU

DIP HQVRV SDWD @ SREMFLHQ GHVDURADU® LOGXWMID  J HQHWDUSXHWRY GH VWDEDIR \
ELHQHV HFRQS P LFRV SDUD KDFHU SHUGXWDE® HOP DQWAQLP LHQVR GH @ SD]  &RQ HWH
REMMAR VH FUH6 @ 2 W DQ DFLSQ GH @V 1 DFIRQHV8 QGDV 218 HQ

( Q @V QDFLIRQHV P HORV DIHFVIDGDV SRUM J XHUD FRP R @ QXHWAD HQOJ LDQ GHVDI&R
FROVMMS HQ TXH @ SWRGXFFLE Q SHWP IMHWD HODEDWHFLP LHQVR GH @ J UDQ GHP DQGD GHO

P HUFDGR LQWUQDFLRQDO ( Q HVH FRQWA[ VR HOFXLGDGR GHODP ELHQW QR FROWIX\ 6 XQD
SUHRFXSDFLS Q QL XQD SURUGDG

[RV# V\ HOP RYLP IHQVR HFR®RJ MWD

8 QD YH HQFDP LODGD @ WHFRQWUKFFLS Q HFRQ3P LFD FRP HQ 6 @ SUHRFXSDFLH Q VRFLDOSRU
@V FRQWHFXHQFLDV DGYHW/DV GHUYDGDV GH @ LOGXWMDA DFLH Q GH SRVI XHUD < DVA HQ @
GOFDGD GH ®RV#  DSDUHFIHURQ GV SUP HLRV CHFR®RJ IMIVD $ OREMMAR GH SIRWFFLS Q
GHOHFRUMP D & @P DLRQ GH CVALFHLD J HQHWDFLH QD TX1L AV SRUHQFRQWDUMH SUHFHGLGR
SRUGRV LQWUHVHV EAVFRV DQWURWHV HOP DQMQLP IHQVR GH @ SD] \ HOGHVDURGR
HFRQ3P LFR FRQ VRGR @& TXH OWH LP S@FD * $ VHJ XUDGDV HWIV GRV SURUGDGHV DSDUHFH
FRP R SRVELQGDG SUHRFXSDUH SRUHWD VIHUFHLD @ QR DJ W6 Q HFR®JLFDR P HVRU

IRWPP X@GR @ SIRMFFLS Q GHODP ELHQM

/RV# V @ LQNRGXFFLEQ GH @ SRAFD DP ELHQUDOHQ HOAP ELVR QDFLRQDOH
LOWAUQDFLRQDO

( Q XQ FROW[ VR GH ULHOMIYD HWIELQGDG HFRQHP LFD \ DQWA FUHFLHQWAV LHF@P RV

DP ELHQUD®NV GH @ VRFLHGDG @V QDFLRQHV P AV GHVDURADGDV FRP HQ| DURQ D LQWRGXFLU
SRAAFDV GH SUHVHUYDFLH Q DP ELHQVIDOHQ VX Gl IMDFLHQ ( Q ( WGRV 8 QIGRV
VDQFIRQY @ 1 DARQDO( QYLLRQP HQVIDO3 LIRWFVIRQ $ FW 1 (3$  \ FRQUP SRUAQHDP HQWA
P XFKDV QDFLRQHV HXURSHDV\ - DS6 Q VDQFLRQDLRQ QRUP DV HT XLYDBIQWAV GH SIRHFFLS Q
DP ELHQUDO ( Q HOAP ELVR LOVMUDDFLIRQDO M 2 1 8 FHBIEW @ & RQIHUHQFLD VREWH 0 HGIR

$ P ELHOW + XP DQR HQ

' 0 IFKHOYDOVWWWH CYRQHUD KDFHU @V FXHQVD SWHP IR 31 83 SXEQFDGR SRU8 1 ( 6&2 SAIV
W
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0 LHOADVVDQR HQ $ W HOMQD FRQ FUMV VRFLIDBN SRAAFDV\ HFRQS P LFDV IHFXUHQWAV

.3 &

DXQTXH QR HWXYLHLDQ QHFHVDUDP HQWA YLOFXMGDV FRQ @V J XHUDV @ DJ HQGD DP ELHQVWIO
QR ®J W [P SROHUH 3RURWR @GR @V FDUDFVALAMEDY GHOSDA/ FRQ XQD QDWLD® D
DEXQGDQWA HQ LHFXURY QDWWDBN FRQ HVFDVD GHQUGDG SREMFLIRQDO. HOSWHGRP LQIR GH
® LQGXWUD DJ LRSHFXDUD HYIVIDLRQ @ VDVXIDFLS Q GH @ FRQVDP LODFLEQ\ HODJ RVIDP LHQUR

GH WHFXURV FRP R GHVRQDQWAV GH SR@AAFDV DP ELHQUD®HV P AV DJ LHVLYDV

[RV# V\ HOFRQFHSVR GH GHVDURR@R VRWHQLE®H

(Q®VDERWHVGH ®RV# @ DP EIHQIOFRP LHQ D D DGT XIUUSWRVIDI RQMWP R HQ HOP XQGR

\ VP ELOQ HQ $ W HQUQD 3 XGLHURQ FRQFLADUMH FRP R LGHDV FRP SDUE®N HOGHVDULRGR

HFRQHP LFR \ HOFXLGDGR DP ELHQVIDOD WDYOV GHOFRQFHSVIR GH GHVDUR@R VRWHQEE®! / D

& RQI HUHQFLD FH®IEWDGD SRU1 DFIRQHV 8 QLGDV HQ 54 GH - DQHLLR HQ
WYR XQ SLRSGVVR VXSHWDGRU QR VH WDVIDED \ D GH @P IVDUHOGHVDUR@R FRP R HWD @

&180 %" #

LGHD HQ @ DQMURU& RQ HIHQFLD GH ( WRFR® R HQ VIR GH DLP RQL] DUM@V SRAAFDV
GH GHVDUR@R FRQ @V GH FXLGDGR DP ELHQWIDO LHGHI LQIHQGR HOFRQFHSVRR GH GHVDULRGR HQ

VOLP LORV VRWHIQLEE®N D @MU R SM] R FRP R CGHVDUR@R VRWHQEE®ID H LOFRIBRWDQGR @RV

FRQFHSVRRV GH HFRQRP & DP EIHQIO\ @ FRUHFFLS Q GH @ FRQVELDGDG GH P RGR TXH WH

LOWALQDIFHQ @V H[ VIMUODAGDGHV DP ELHQUDBV

@6 A® R1z2 (0:2C 2AZ2Cm, AAm !,
y !'Xy mX!,28, 2. .088m2 XA wOy A0 Om
(020!/'R, w XyA m!,w, @ w hCaZ X

CA.y,w )02A mo! Xy (,) (Ow

(OmAO21 02 § 22 |, (02C 2AZCm,)Cy
w, ( m{ ( mdJXm AR 8§22, 68X (X020yAO0
m=21!,y,!X 2R 2A 020w, wOyA, (m, 2
§202GC8C02A, 2 w Xv, 2 (0 §2, A0! ! X.y

w XXyA m

y 2 AXAC! X.y

+ DFLOQGRWH HFR GH VRGR @ TXH HWIED SDVDQGR D QLYHOJ GREDO HQ HOFRQW[ VR KIWE UFR
GH®VDORV# VH @RI WD HOKIVR GH LOFRUSRWDUXQD FAXVX@D DP ELHQMDOHQ @ & ROWIWXFLH Q
1 DFLRQDOGH @ $ W HQQD FRQ P RWYR GH VX LHIRWP D ( WID FAXVX@® DGHP AV GD SIH DO

QXHYR RUGHQDP LHQUR DP ELHQVIDOGH @ $ W HQWQD TXH VH FROWUX\ H D WDYOV GH @V

QRWP DV GH SIHVXSXHWRYV P &IP RV GH SWIRWAFFLH Q
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/ RV SLIHVXSXHWRV P &P RV TXH VXSLP RV FRQVHJ XU

+R\ QRVRFXSD\ SWHRFXSD QR IHWRFHGHUHQ @RV @RJ LRV G1J IMDMIRY DFDQ| DGRV HQ
P DWAUD DP ELHQDOHQ HWRV ~ DORV HQ RV TXH VH KDQ VDQFLRQDGR ®\ HV DP ELHQVD®BHV GH
SUHVXSXHWRV P 4P RV

(Q ® & ROWMIMKFLS Q 1 DFLRQDOGHILQLS HQ VX DUBFX®  SUP HUSAUDIR HOGHUHFKR D
XQ DP EIHQW VDQR HTXIQEWGR DSVR SDUD HOGHVDUR@R KXP DQR \ SDUD TXH @V
DFVIYLGDGHV SURGXFVYDV VDVIM DJ DQ @V QHFHVIGDGHV SUHVHQUAY VIQ FRP SURP HIAU @V GH
@V J HQHWDFLRQHV I XVXWDV 5 HFLOQ RFKR DORV P AVVIGH HQ VH VDQFLRQDLRQ @V GRV
SUP HWDV B\ HV GH SIHVXSXHWRV P 8P RV GH SIRWAFFLH Q ( QWH HaDV @ / H\

J HQHUDOGHODP ELHQWM /* $  TXH HWREGIFLS @ FROP QD YHUMEDOGHOQXHYR GHUHFKR

DP ELHQDOHQ $ LI HOMQD 3RFR DQWAV VH KDEZD VDQFLRQDGR @ / H\ GH JHWMBQ
LOWAJ LDOGH UHVIGXRV LQGXWMD®BN \ DFIMGDGHY GH VHUIFLIRV * ,5,$6 TXH HQWH HQ

FRQ @FVR FRQ @ DQMURU\ HILFD] / H\ GH LHMGXRV SH@I LRVRV HOFXDOD Q QR KD
SRGIGR LHVROHUH

/ XHJ R VH VDQFLIRQDIRQ @V IHWRQWV G\ HV GH SUIHVXSXHWRYV P &IP RV GH SIRWAFFLS Q

GH JHWMIBQ\ HQ@P LQDFLH Q GH 3& %V

GH J HWMB Q DP ELHQVIDOGH DJ XDV

GH @EWH DFFHVR D @ LlQIRWP DFIOQ S  EQFD DP EIHQVIDOHQ SRGHU GHO( WIDGR
GH J HWMB Q GH LHMGXRV GRP LFLODURV

GH ERVT XHV QDVIYRV

GH DFVIYLGDGHV GH TXHP D HQ VRGR HOWHUIVRUR QDFLRQDO
GH SUHVHUYDFLS Q GH J @FLDUHV \  GHODP ELHQWA SHUJ @FLDO
GH P DQHNR GHOIXHJ R

GH J HWIB Q GH HQYDVHV YDF&RV GH | VRVDQIDURY

GH P IMJ DFL6 Q\  DGDSVIDFLH Q DOFDP ELR FOP AVWFR

GH HGXFDFLH Q DP ELHQVIDO

&RQ HWH MRYHQ RUGHQDP LHQVR GH SUHVXSXHWRY P QP RV GH SURWAFFLS Q DP ELHQVDG:
VRGDYD HQ IRWP DFIHQ WH DEFDQ 6 XQ SIMR TXH WH GHEH GHIHQGHU\ VRWHQHUHQ HO

WMHP SR $ QH[ LM HOGHVDIZR TXH QR HV H[ FOOMYR GHOGHUHFKR DP ELHQWDO GH KDFHU
FXP SQUP AV\ P HNRUHWIV B\ HV YL HQMV $ HTR VH VXP D HOFRP SURP VR LQWAUQDFIRQDO

( 9D 0 DUR ) IDQFLMVFR 3UHVXSXHWRV P 40P RV DP ELHQDGBN ( GLYRUDOS VWHD 9%XHQRV $ LLHV
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GH QR UHJ UHV6 Q HQ P DWAUD GH SURWAFFLS Q DP ELHQUIDODVXP LGR SRU$ W HQWQD HQ HO

P DUFR GHO$ FXHWER GH ( WFD]  SRUHOFXDOGHURI DU@V B HV GH SIRWFFLS Q DP ELHQVIDO
YLI HQWAV TXH LP SATXHQ XQ UHWRFHVR HQ @RV QLYH®IV GH SURWAFFLS Q HWIDE BIFLGRY
DOWAURLP HQWA LP SQFDUD XQ LOFXP SaP LHQUR

( OSWR\ HFVR GH ®\ GH C¥DVHV\ 3XQURV GH 3DUAGD SDD @ / LEHWDG GH @RV $ LI HQAQRVD
TXH IXH LP SXODGR SRUHO3RGHU( MIFXVIYR 1 DFIRQDO 3( 1\ TXH\ D IXH UHVLDGR
SUHYH®D P RGL LFDFIRQHV D @V B\ HV GH ERVTXHV J @FIDUHV\ TXHP DV ( Wi SR\ HAVR
FOLDP HQW P SQFDED XQ LHWRFHVR HQ HOQLYHOGH SURWAFFLS Q DP ELHQVIDO $ QW
SWRSXHWIV P LOUHV HO8RGHU/ HI IMDMIYR 3/  GHEHUD DQDA DUFXLGDGRVDP HQWA @V
DOWUDDYDV\  HQ FDVR GH GXGD GHFLGLUMHP SUH D I DYRUGHODP ELHQW LQ GXEIR SR
DP ELHQWM

3D XQD P HNRUDSQFDFLH Q GH @V B\ HV DP ELHQUDBNV GH SUHVXSXHWRV P &P RV HO3( 1
FXHQW FRQ XQD YHU/AVID, SRGHURVD KHUDP HQVD FRP R HV @ | DFXODG UHJ @P HQWDUD T XH
VH HQFXHQAD VXEXW DGD HQ P XFKDV GH HWIV QRWP DV ( VD HV XQD DIHUDDVYD YAQGD
TXH SXHGHQ H[ SGRWDUDTXHTRY TXH SIHQVDQ TXH HV QHFHVDUR P RGLI LFDUDQ XQDV GH
HWIDV QRUP DV SDUD SRGHUSLRP RYHU® DFVMGDG HFRQS P LFD GHOS DA/

( OSDWIP RQIR QDVXLDO\ DP ELHQWPOSURVIAJ LGR SRUQXHWDV B HV GH SUHVXSXHWRVY

P &P RV GH SWRWAFFLS Q HV M.QJ XU\  HV XQD | XHQW GH UT XH] D HVWDVJ LFD SDUD QXHVWAR
SDA/\ VRGRV VXV KDELYDQWA HQ HOFRUR P HGIDQR\ MU R SM] R &RQ BV SLHVXSXHWRV
P &P RV GH SLIRWAFFLH Q DP ELHQVIDOFRQVDP RV FRQ XQD KHUDP LHQVD MUGLFD P RGH@R
7HQHP RV @ RSRUXQIGDG \ @ UHVSRQVDELAGDG GH LHVSHVIDURY GHI HQGHURY\  KDFHURV
YDGBIU

$ ERJ DGD HVSHFLDQ@] DGD HQ GHWHFKR DP ELHQVIDO DXVRWD GHOQEWR C HUWHFKR
DP ELHQVIDO @RV J LDQGHV SLRE®P DV DP EIHQVD®Y GHOGLI @R ; ; , G LMDFOQ\
SWRSXHWIDV GH VRXFLH QD GLLHFVRLD GH 1 RWP DVIYD $ P ELHQVDOGH @ 6%\ " 6
FRDXVRLD GH @V &\ HY GH ERVT XHV QDVIYRV GH FLHDFLOQ GH @ $&80 $5 \
SWRP RVRWD GH @ G\ GH J @FLIDLHV HQWH RWDV
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3RU- XDQ &DURYV 9 LADBRQI D

/ D WHIRWP D FRQWIMXFLRQDOGH VH SLRGXFH HQ XQ P RP HQR HQ TXH @ DJ HQGD GHO
GHVDUR@R VRWHQLE B HWIDED DWDYHVDQGR XQ SHURGR GH P X\ YDRUWFLS Q J RREDO
7RGDYD HWD P X\ HFIHQM HOP SDAVR S EQFR \ SRAAFR GH5IR# >/ D &XP EWH GH

$P ELHQW\ ' HVDURER WJ QULFS XQ GHVSHIXH P X\ WJ QU LFDVIYR HQ VP LORV SRAAFRV \
QRUP DWYRV GH @ FXHWAS Q DP ELHQVIDO & RQ UHMFLH Q DOGHUHFKR LOQWALQDFLRQDO SRU

HWP SR VH DGRSVIDLRQ XQD VHUH GH DFXHUGRY FRP R HOGH @ & RQYHQFLSQ 0 DUFR VREWH
&DP ELR &P AVFR R HO&RQYHQIR VREWH ' LYHUGDG %R®J LFD SHWR VP ELOQ WH

J HQHWDLRQ LOWMKXP HQVRV\ SUQFISIRV TXH | XHURQ DGRSWQGRVH SURJ LHVLYDP HQWA HQ @V

QXHYDV QRUP DV QDFLRQDBN\  VXE QDFLRQDBN

/D' HFOWDFLSQ GH 5&R, HWDE®IFH XQD VHUH GH SUQFLSLRV GH DFFLS Q TXH GHEHQ J XIDU@V
SRAAFDV GH @V ( WIDGRV 6X LQI OXHQFLD | XH J LDYIVDQWA HQ @ FDAGDG GH @V QRWP DV
NUGLFDV TXH VH DGRSVIDLRQ SRWHURLP HQW / D LHIRWP D GH @ & RQWIXFLRQDOL DFLRQDO
GHO  \H SWRGXFH HQ GLFKR FRQW[ VR /D' HF@LDFLS Q VIDP ELOQ P SDFVB HQ @V LHIRWP DV
FROWIKFLRQD®V SURYLQFLD®BV TXH VH UHDA@ DURQ HQ HVRV DORV

(ODUWEEX®R  GH @ QXHYD & RQWIMKFLH Q 1 DFLRQDODLI HQAQD SRVHH XQD WHGDFFLH Q
FOUDP HQW DOQHDGD DO HQ HVH HQVRQFHV QRYHGRVR FRQFHSVR GHOGHVDULRGR VRWHQLE B
\ DO XQDV GH VXV SUHYIMRQHV HWHQ LHFRP HQGDGDV HQ @' HFWDFLEQ GH 5&R \ D

P HQFLRQDGD

6LQHP EDUR HODUBFX®  DYDQ D XQ SRFR P AV HQ XQD P DVAUD HVSHFALFD HO
P RYLP HQVR WWDQM LRQWAU] R GH LHMIGXRY SH@J LRVRV\ QXFGIDLHV 61Q HFKDUXQ YIWD] R DO
FRQOW[ VR GH @ OSRFD HVH SXQUR SXHGH SDIHFHUGHP DVDGR HVSHFALFR SDUD VHULQFOXIGR

HQ XQ WA[ VR FROWIWXFLRQDO

; 1 D C& RQIHUHQFLD GH @V 1 DFIRQHY 8 Q.GDV VREWH 0 HGIR $ P ELHQWA\ ' HVDURR@RD VH GHVDUR@ HQ 5&R GH
-DQHULR A4PDMOGHO DO  GH MQR GH

)/ DC HFOWDHFSQGH5&R VREWH 0 HGIR $ P EIHOWA \ ' HVDUR@RD FROWMD GH ~ SUQFISIRV FRP R J X8 SDWD @
DFFL6 Q SRAAFD \ HOGHVDULR@R GH QRWP DVityD DP ELHQVIDO
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/ D $ W HQAQD KDED WHFLEIGR SRUHVH HQIRQFHV P S®HV RIHWDV SDUD IHFLELUUHMGXRYV
GH VRGR ISR HQ J HQHWDO GHQWR GH @ FDWAJ RUD GH UIHMIGXRV SHA LRVRV ( WR QR
RFXUED SRUSDWIFX@UGDGHV GH QXHWAR SD&/ ' XIDQWA @ GOFDGD GH ®RV# | XHLWRQ
LOFRQUDE B GV HVFAQGDMRY LOWAUDDFLRQDMN HQ HWIH WP D 6H KDE&D LOWDMGR SRUHWH
HQVRQFHV XQD SIAFIFD SRU@ J HQHWDOF@MQGHWIOD GH UHDA DUCH] SRWIDFLRQHVD GH
UHVIGXRV GHVGH @RV SDAHV LQGX\WADA] DGRV KDFLD SDAHV HQ YAV GH GHVDULRGR

/ D DXVHQFLD GH UHI X@FLRQHV LOMUDDFLRQDBN @V GOELBV QRUP DV DP ELHQWDBI HQ HO

P XQGR HQ GHVDUR@R HQ FRQWDWI FRQ @V QXHYDV UHJ X@FLROHV HAMFVDV TXH \H

HWIE BIFDQ HQ RV SDAHV GHVDURMGRY \ HOFUHFLP HQWR H[ SRQHQFLDOHQ @ J HQHWDFLS Q
GH HWRV LHVIGXRV J HOHLDLRQ XQ F POH] SRVLYR D P HGLDGRV GH HVD GOFDGD -

&RQ HOFUHFLP HQVR LOFHVDQW HQ @ J HQHWDFLS Q GH LHMIGXRV SHA LRVRV GH GLI HLHQWA
WSR @ FDQWGEDG GH GHVHFKRVY TXH FRP HQ| DURQ D FUX] DUMV | IRQWALDV QDFLRQDBIV | XH HQ
DXP HQWR J HOHLDQGR XQ FDRV J HQHWD@ DGR ( QWH RWDV YDUDV FUMY DP ELHQVID®N
J@REDBN HOGHWRQWROHQ &RV YHUAGRY GH LHVIGXRV Vid [ LFRV I XH XQD GH @V P AV FLAAFDV
VBQUR SRUVXV FRQWHFXHQFLDV GLLHRVIV HQ @ VDXXG GH @V SREMFLROHV DI HAVDGDV FRP R
SRU® FRUXSFLH Q DVRFIDGD / RV WDVDGRY\ @V GHVFDLI DV LB DBV @V UHDA DEDQ

WD LFDQWAV\ HP SUHVDV GHGLFDGDV D HVH QHJ RFLR LB DO

$ Q XQRV FDVRV WH KIFIHIRQ IDP RVRV\ WXYIHURQ XQD FREHUMUD P HGLAVIFD LQWALQDFLRQDO
P X\ IP SRUWDQW 8 Q HWP S®R HV HOGHOEXTXH . KIDQ 6HD TXH OXHJR GH FDUW DU
VRQHDGDV GH IHMGXRV SIRYHQHQWAV GH LOFLOHUDGRUHV GH EDVXUD HQ ) LAODGHOLD HQ
EXVFDQGR DXVRUGDGHV FRUXSVIV QRUP DVWYDV GOELBIV\ MMRV RFXGRV VD@ D QDYHJ DU
MQ GHWIQR D VMQVIDUD GLYHWRY SDAHV SDUD GHVFDU DUVXV LHMGXRV ( Q XHJR GH
SDVDUSRUSDAHV GH d IUFD\ $ P OUFD / DAQD GHVFDU 6 VRQHDGDV HQ + DIVE

" HVSXOV GH FDP ELDUGH QRP EWH\ EDQGHWD HOQDYAR FRQUQXS VX SHUS@® WQIDQGR D
DXVRUGDGHV GH GL HLHQWAV SDAHV\ VAP 1Q6 DURNDQGR HOLHWR GH VX FDU D

VRQHDGDV HQ HORFODQR

/ RV HVFAQGD®RV VH VXFHGEDQ XQR WDV RAR ( Q @V DXVRUGDGHV GH 1 LJ HUD
GHVFXEUHUWRQ HQ VXV FRWIV HQ @ SHTXHOD GRFDAGDG GH . RNR  XQD FDQWGDG GH EDULGN
GHVHP EDUFDGRYV LW D® HQW T XH FRQWMQEDQ XQD YDUHGDG GH GHVHFKRY SHQ LRVRV HQWH
HQRV 3&% SROFKGRUQDWG ELSKHQ O 0 AV VIUGH VH VDEUD TXH HOFDU DP HQUR SLRYHQED
GH VDID GH HP SUHVDV SHWRGILDV GH HVH SDa/

* ( QAH \ BV IHUGXRV WDQVSRWIGRY GHVGH ( XURSD 2 FFLGHQWDOSDLD VX HOP LODFLS Q HQ RWR SD&/
SUAPFDP HQW VH KDQ GXS@FDGD\ @ DURQ D VRQHDGDV ,QIRWP H %4XQGVDQ
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3RUHWRV IHP SRV \H KDEMED GH CFRERRQIDAMP R VB[ LFRD / D & RQIHWHQFLD GH @V 1 DFIRQHV
8 QGDV VREWH HO' HUWHFKR GHOO DUIXH KDWID HVH HQVRQFHV HOLQWQVR P AV DP ELFIRVR SDWD
J HQHWDU XQ WDJ [P HQ LOMALDDFLRQDOSDUD DGP LOMADU @Y RFODQRY $ XQ DVA RV YHUAGRV
GH UIHMGXRV SHQ LIRVRV\  WDGIDFWYRY HQ HOP DUWHJ X&DQ VXFHGIHQGR 6HJ Q HOMP DGR
,QRWP H %WXQGWDQG SXEQFDGR HQ CHOWDQVSRUM LOWALQDFLRQDOGH LHMGXRV
GHWIQDGRY D VHUDURMIGRY HQ HOP DU LQFLQHWDGRY R YHWGRY @1 6 D FHUFD GH

P 1@ Q GH VRQHMGDV HQ / RV SDAHV SRELHV\ @RV P AV SHT XHORV VRQ HVSHFLD® HQW
YX@HUWDE GV DOYHUAGR HQ VXV DJ XDV FRWHLDV FRP R VH SXHGH FRP SLIREDUHQ HO3DFALFR

\ HO&DUEHD

( OLQRWP H %XQGVIQG | XH HOGLDI Q5 WAFR P AV FRP SUHKHQWYR GH @ MVXDFLS Q DP ELHQVIDO
J GREDOD | LQD®V GH @ GOFDGD\ MW$ FRP R LQUXP R I XQGDP HQUDOSDLD HOSWRFHWR TXH
FRQGXFILIDD5&R#  ( QAH VXV IHFRP HQGDFLRQHV VHO DMED TXH @RV J REIHUWQRV\ @V

RW DQL] DFLRQHV LQWMURDFLIRQD®V GHEZDQ DSR\ DUP AV DFVWDP HQW @RV HV XHJ DV SDUD
DEFDQ] DUXQ L [P HQ LOAURDFLIRQDOHI HFIYR SDUD FRQWRMUHOP RYIP THQVR GH RV
UHMGXRV SH@I LRVRV D WDYOV GH @V | IRQUALDV

@@ OVA0 , A2 2R aX2laxxX w XyA m?
Jm, mo2)0Om( 02! , yA2, mOy m, 2 BO2AX ,2 (O
ap02X C,2 A.AX ,21CO0OCy (O0Om?=2w 2
lazZAX 2)A yA, §,22C2 1, y20!COy! X2
(X0!'A 20y m 2 mG( (Om=28§, m!Xyo02

IO'A ( 2!,w, §,2 m |, 22aC8! X.y

2 IX( .m2 A2 2m (,2 @m2 (02! a] 2

X0J m02 m 2 20 md y A2 I X yA02 &

Owg202 2 (0O(X ( 2 020y0J,!X X0J m
( IHAVYDP HQWA HVDV QHJ DFLRQHV WXYLHLRQ XQ UIHVXODGR SRMMIYR \ HQ WH DGRSVID HO
&RQYHQR GH %DM®ID VREWH HOP RYIP IHQVR WDM LRQVAU] R GH VXWIDQFLDV SHQI LIRVDV ( O
DFXHUGR WHFLOQ HQWH HQ YL RUHQ YOMBID | XH SDXMWODP HQWA J HOHUDQGR QXHYDV

FRQGXFVIDV TXH @P IVIDLRQ VHYHLDP HQW @V SHRUHV SUAPIFDV TXH VH YHQEDQ XD DQGR

" XUDQWA HVH VIHP SR @ $ LI HQVQD KDEAD VIGR VQVWGD SRUYDURV | WQFRV SDUD VHUXQ
SD&/ LHFHSVRUGH LHMIGXRV + XER LOWAQURY GH GLHIHQWA ISR 8 QR GH @RV FDVRV P AV
HVFDQGDE&RVRY | XH @ SUIRSXHWID HQ SDWD [P SRUMUMGRY FARDFDBIV GHVGH RV

( WDGRV 8 QIGRV FRQ GHWIQR D @ SURYIQFID GH 58 1 HI R / DV GHQXQFIDV'S EQFDV
RSRUXQDV DERUDLRQ @ RSHLDFLS Q
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3RU@ J HQHDO @ SWARPVFD HSHVED @ P HVRGR®RJ D LOWAUQDFLRQDO XQ RSHUDGRUSUYDGR
VH SRQID HQ FRODFVR FRQ DA XQDV DXVRUGDGHV GRFDGV RI IHFLHQGR HOCQHI RFLRD SDUD
WHFLELU FRQWQHGRUHV GH LHMIGXRV MQ QQ] Q FRQWRO\ D HVSD@DV GH @ FIXGDGDQD ( O
UHVJ R VH DJ LJ DQWED \ D TXH @V RIHWDV VHP SWH VH GLLL] DQ KDFLD MMRV\ GRFDAGDGHV
GRQGH @ LOWIMKFLRQDAGDG HWD P AV GOELO\ @ DXVHQFLD GH QRUP DV GHNED XQ YDFERR B DO

(Q VH FLHUD DOP HQRV WP SRWD® HQM XQ LOWMQVR GHEDWA HQ VRUOR D @
FROWUXFFLS Q GHOUHSRUWRUR GH LHVIGXRY QXFOIDUHY HQ * DWAH & KXEXW / D FOXVXD GHO
SR@P LFR SR\ HAVR \H SLRGXNMR  HQWH RWDV D] RQHV SRUM@V VRVSHFKDV\ GHQXQFLDV
VREH RIHWDV GH | LQDQFLDP HQVR SDD FRQWUXLUXQ CEDVXUHLRD GH LHIGXRV DODP HQWM
WDGLDFYRY GH XQD GLP HM5Q\ FRQ XQD SUHP XD TXH QR MQEDQ FRUHDFLH Q FRQ @V
QHFHM.GDGHV GRP OWIFDV SRU® TXH VH VXSRQED TXH HWILED GHWIQDGR D @ LP SRWIDFLH Q
GH HWRV GHVHFKRY / D SUHQVD LOWMUDDFLRQDOGDED FXHQVD GH HWID SDUAFX@MUMWDFLS Q

" H @V GLYHUDV HVSHFXOFIRQHV\ SWR\ HFVRV T XH FLLFX@WRQ SRUHWRV DORV HQ WH
SHHWHQWD S EQFDP HQW @ LGHD GH RILHFHU® YHQVID GHOWHDFVRU&$ 5( 0 D RWRV SDAHV
FRQ HODODGLGR GHOVHWYLFLIR GH TXH ®RV LHGXRYV QXFBIDUIHY VHDQ XHJ R WD&SRV D @

$ W HQQD

/ D MWDFLS Q LUHVXHOD GH @RV LHUGXRV QXFBIDUHV | XH VHO DDGD SRUHOLQIRWP H C1 XHWAR
) XWR &RP QD $ @\H S@QW FRP R SUQFISIR TXH CGHEH GDUMH SRUVXSXHWR MQ
XJDUD GXGD TXH VRGRV RV SDAHV TXH J HOHUDQ LHUGXRV QXFBIDUHV @RV HIP LODUAQ
GHQAR GH VX SIRSIR VWULVRUR R HQ FXP S@P IHQVR GH DFXHUGRY GH REVHUYDQFLD
HWUFVDP HQM YLI LODGD HQWH ( WIRGR\D

$VAFRP R HO& RQYHQIR GH %DM®ID | XH HOLQIFIR GHOLQWMQR GH SRQHUI LQ DOGHVFRQWROGHO
WAILFR GH UIHMIGXRV SHQ@ LRVRV HQ VH WHGDRVD XQ F6 GLI R GH EXHQDV SUAPFDV
VREWH @ FLLFX®FLH Q GH LHMGXRV WDGLDFVYRY HQ HOP DUFR GH @ $ J HQFLD , QUWAUQDFLRQDOGH
(QHUD$SWBPIFD $,($ 2 3HWR WHFLOQ HQ VH DFDQ| DUD @ GHQRP LQDGD

C& RQYHQFLS Q & ROWQVDD VREH LHUGXRV QXFBIDIHV\ FRP EXWE® QXF®IDUJ DWIDGR "=

<C&RGH RI 3WDPAFH RQ VIKH , QUALODVMRQDO7 LDQVERXQGDY 0 RYHP HQARI 5 DGIRDFVIYH :  DWAD DSIREDGR SRUM
$.(% HQ

*: C RIOWERQYHQURQ RQ VIKH 6DIHW RI 6 SHQW) XHOO DQDJI HP HQWDQG ViKH 6 DIHW RI 5 DGLRDPAYH :  DWH

0 DQDJ HP HQD DGRSVIGD HQ HQ YLJ HQFLD GHVGH
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6L ELHQ HQ @ GOFDGD SUHFHGHQW HOGHVFRQWRO. @RV HFAQGD@RV | XHLIRQ @ QRWP D HQ &RV
A VH SIRGXFH SDUWIFXMWP HQW XHIR GH5IR# @ HP HUW HQFLD GH QXHYDV QRWP DV
QDFLRQDBV H LOWALQDFLRQD®V HQ EDVH D FUVKURY VBBV FRP R QP WDUVRGR (R SRVE®! HO
WAQUVR GH LHVIGXRV SHQ LRVRV\ (DGLDFYRY SLRFXWDUVX J HWAB Q HQ HOOXJ DUGH RWJ HQ
\ GLAVIDUWJ XURVDV QRUP DV GH LQIRUP DFL6 Q HQAH @V SDUAMV LQYROXFUDGDV HQ FDVR GH
RFXULUWDV@DGRY GH VXWBQFLDV

&XDQGR XELFDP RV HWH FRQWA[ VR HQ HOHVFHQDUR VRFLIDO\ SR@AFR GRFDOGH H
SXHGH HQMQGHU® VHQUELIGDG \ @ DOD SURUGDG SDUD SRQHUXQ GP WA FOXR D @ TXH
HWIDED FOWDP HQWA | XHUD GH FRQARO + DWID HQVRQFHV QXHWAR SD&/ QR FRQWED FRQ FDVL
QLQI XQD KHUDP LHQVD SDUD DFVXDU

(VDVaFRP R @ 5HIRWP D & ROWIXFLRQDOGH WHFRJI H GRV J WDQGHV GHP DQGDV SRUXQ
@GR @ WHOWYD D SRGHUGLVSRQHUGH XQ P HFDQIWP R SRUHOFXDOWH SXHGDQ HWIRE GIFHU
QRWP DV DP ELHQGV XQURWP HV HQ VRGR HOWUIVRUR RV SIHVXSXHWRYV P &IP RV GH
SWRWFFLO Q DP ELHQVIDO \ SRUHORWR @ GH GDUXQ FIHUH GHILQWYR D &RV SRUE®

LQJ LHVRV GH IHVIGXRV SH@I IRVRV DOSD&/

6H @Y D HQRQFHV DODUWAFX®  GH @ QXHYD & RQWIAFLS Q HQ GRQGH VH LQGLFD TXH CWH
SWRK&EH HOLQJ LHVR DOVAULVRUR QDFLRQDOGH LHVIGXRV DFVWDOR SRWAQFLD® HQWM

SH@ (RVRV\ GH RV DGIDFVIYRVD 6H FHUH GH HWA P RGR FDVLXQD GOFDGD GH VQURQHV
HQ VRUDR D @V SUHWQMRQHV GH [P SRWIDFLH Q GH LHMGXRV SHQ (RVRV $ SDUMJGH DKa
FRP HQJ DP RV D FRQMEXLUMQUR D @ FRP XQIGDG LQWALQDFLRQDOD FUHDUXQD HWAKFWLD
QRUP DVlYD HQ VRUQR D HWIV VXWQFLDV HQ EDVH D @ WDQVSDUIHQFID \  LHVSRQVDELAGDG

DP ELHQUDO

3UHVIGHQWA GH * GREH , QUALQDVIRQDO ( VSHFLDOWD \  FRQUXQORU HQ HQHU 8DV
WHQRYDE®NV KLGWJHQR YHUGH \ FDP ELR FAQP AVFR ' LSXVIDGR QDFLRQDO
) XH SUHMGHQM GH @ $ J HQFLD GH 3 LRVHFFL Q $ P ELHQVDOGH @ &LXGDG GH %XHQRV
$LLHV ( VDWHVRUHQ &@P D\ ( QHW & GHO&AFX@® GH 3RAIFDV $ P ELHQUDAV 0 DJ MU
HQ * HWIS Q , QUALGLVFLS@QDUD GH @ ( QHUI @D &( $5( 8 %%
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3RU<DP L 0 DUDQ &DWIDJ QRM

,QWRGXFFLS Q

/ DV SLRE®IP AIFDV DP ELHQDB SRUVXV SURSLDV FDIDFVALAMEDY GHVFRQRFHQ GP LVIAV
MUVGLFFLRQDBNV \  IHT XLHUHQ HADWAJ LDV GH VROXFLH Q FRRUGLODGDV D GLI HUIHQWAY QLYH®N GH
JREIHWQR P XQFLSDO SIRYLQFLDO HJ LRQDO QDFLRQDOH LOWAUQDFLRQDO ( @R H[ LJH TXH @RV

P HFDQIWP RV GH VRP D GH GHFIM® Q VHDQ HIHFVYRV HQ VOLP LQRV GH J DUDQW] DU FRKHUHQFLD
HQAH &RV REMMYRV TXH S@QMDQ @V QRWP DV\ @V DEDQFHV\ IHVXADGRY GH @V SRAAFDV
S EQFDV TXH \H [P SGP HQWXQ SDUD DERUGDUDV

1 DGIH SXHGH QHI DUTXH QXHWAR SD&/ QHFHVVID XQ J DGR P &P R GH FRQVWHQWRY SDWD M
GHILQFI6 Q\ SRWHMURUDS@FDFLS Q GH XQD SR@AFD DP ELHQVIDOHQ VRGR HOVAULVRUR

(Q @V SW[ LP DV GHDV QRV SIRSRQHP RV UHI B LRQDUHQ VRUOR D @V VRXFLRQHV
SWRSXHWIV SRUHOFRQWIMX\ HQWA HQ \ @RV DFXDBN GHVDI RV TXH FLHHP RVD Q
HQI LHQVD @ FRRUGLQDFLS Q GH @ SRAAFD DP ELHQVIDOQDFLRQDO HQ SDUAFX®U @ GHELAGDG
GH RV P HFDQMWP RV LOQWMEXFLRQD® HQWA UHJ @GRV SDAD | DFLAVDUVX GHEDVWA \ J HOHLDU
FROWHQWRY TXH QRV SHLP VDQ DYDQ DUKDFLD XQ SD&/ P AV VRWHQLE B

( QHIHFVR HOFRQWIMX\ HQW LOFRUSRW D WDYOV GHODUWSEX® ~ GH @ & RQWINXFLH Q

1 DFIRQDOXQ QXHYR P HFDQWP R GH FRRUGLQDFLH Q GH FRP SHWAQFLDV QDFLRQD®AV \
SWRYLQFLD®V D WDYOV GH XQ MWHP D GH P &JlP RV\ P A[ IP RV ( VDA GRQGH @V ®\ HV GH
SWHVXSXHWRV P &P RV GH SIRWAFFLS Q DP ELHQUIO TXH VRQ FRP SHWAQFLD GHO( WIDGR

) HGHUDO | XQFLRQDQ FRP R XQ SIVR EAVIFR GH H[ LJHQFIDV \ FX\ R @ I HW GDGR SRUD
QR DOMLDFLS Q GH MV MUMGLFFIRQHV GRFDBIV T XIHQHYV SXHGHQ [ INU@RV P A LP RV
HWAQGDUHV SDWD @ SWRWFFLH Q

' HHWD P DQHWD VH DILLP D TXH D SDUMJGH \ GXWDQM PAVGH  DORV $ W HQAQD
KD SMQWDGR XQ GLVHOR LOWIKFLRQDOGH FRP SHWAQFLDV FROFXUHQWAY HOWH @V
MUVGLFFLROHV HQ HOT XH KDQ FRQYLYLGR GRV P HFDQMP RV @ DUWFX@FLH Q YHUAFDOD
WDYOV GH @V B HV GH SUHVXSXHWRV P &P RV GH SIRWAFFLGQ DP ELHQDO\ @
DUFX@FLH Q KRU] RQVDOD WDYOV GHO& RQVHNR ) HGHUDOGH 0 HGIR $P ELHQM &2)(0 $ HQ
HOTXH SDWFLSDQ HQ | RWP D LJ XDAMDUD DXVRUGDGHV QDFIRQDBIV\ SURYLQFLDGNV
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( OLROGHO&2 ) (0 $ HQ @ LOWWKFLRQDAGDG DP ELHQWDO

(0&2) (0 $ IXHFUHDGR HQ FRP R XQ RU DQIWP R SHUP DQHQWA SDUD @ FRQFHUWIFLH Q \
HDERWFLS Q GH XQD SRAAFD DP EIHQWPOFRRUGLODGD 6LQ HP EDUR QR VRGDV @V
SURYLQFLDV UDVU LFDLRQ VX $ FVID & RQWIAKVIAYD LOWALDDP HQW SRUM TXH GXUDQWA P AV GH
GlH] DORV HO& RQVHWR YR XQD DFVWDFLH Q QP LVDGD

$XQDVA \ FRP R WHP DUFD HQ VX HWXGIR / DQJ EHKQ @V SWRYLQFLDV QXFGIDGDV HQ HO
& RQHWR HOWAQGLHLRQ TXH HOIHGHUDAMP R DP ELHQVIDOLP SQFDUD XQ LROSRVID 6 QIFR HQ @
HDERWFLH Q GH QRWP DV\ SRAIFDV'S EQFDV DP EIHQD®BN 7DQMR DVATXH HQ RV
FROUGHWDQGRV GH @ 5 HVROXFLH Q @ DVDP E®ID GHO&2 ) (0 $ WHFD®D TXH CHQ

D] 6Q GH @ QXHYD GIMMEXFLH Q GH FRP SHWAQFLDV SUHYLWIV HQ @ & RQWIAFLS Q 1 DFLRQDO
UHVSHFVR GHOGLAVIDGR GH @V QRWP DV GH SURWAFFLS Q DP ELHQVDM VH KDFH QHFHVDUD @
CFROFHUFLS Q\  FRRUBLQDFLH Q GH FUVHURVD HQWH @ 1 DFLHQ\ @V SLRYLQFLDV SDD @
HIERWFLS Q GH @V QRUP DV GH SUHVXSXHWRV P &P RV \ TXH CGDGD M [P SRWIDQFLD TXH
WHYLWH SDUD @V SUIRYLQFLDV HOGLFVDGR GH GLFKDV QRWP DV HO&2 ) (0 $ HV HOAP ELVR
DGHFXDGR SDUD FROQWUXLU\ DFRUGDUGLFKRY FUMHURVD

@6 M 28%, mow AX 2 w X0yA mo02)8§,* 2C?
ga,g§X 21 a 1 A0Da2AX 2)(02!, vy, !0y
mAv XA02 hCa X (X ! Xy m02 a&@200CX20y
02A2 A0JX 2 (02, mC!'X.y !,,a(X ( 2
(X 020y A02 yX30m02 (0J, ey, (
WCyX X msga, RX!X maoJXxy m
y !'Xy mOXAO02y !Xy m

( WID YRFDFLS Q GH SLRVIRJ RQIVP R VH P DQUXYR HQ @RV DORV GH @V SUP HWDV QRWP DV GH
SUHVXSXHWRV P 8P RV &RQ @ VDQFLHQ GH @ @P DGD / H\ * HQHUDOGHOS P ELHQWM 1 y
HQ HODOR VH WDV LFD HO$ FViD & RQWIWXVYD GH D WDYOV GH XQD QRWP D

IHGHWDO $ OKDFHUR @ / H\ HWIDE®IFH TXH HO&2 ) (0 $ HV HW GHORUGHQDP LHQVR
DP ELHQUDOGHOSDA/\ & FRQFHGH GLI HLHQWAV | XQFLROHV D & @MU R GH VX DUAFXMGR
DUFX@GRUHQ HOGLVHOR GH @RV S@QHV GH HGXFDFLS Q DP ELHQVIDO |RWP DO\ QR |RWP DO DUV

FRRUGLODGRU\ FDQDA DGRUGH @ LQIRWP DFLSQ DP ELHQDO DUV~ H LOWUXP HQVDGRU
GHOBMAAP D ) HGHUDOS P ELHQUIDO DUV
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6H LOMIX\ H DVA XQD QXHYD LOWIMXFLRQDAGDG DP ELHQMDOHQ @ TXH VH P DQWHQH HOGHE DV
HQ VRUDR D &RV DFDQFHV GH VX LOMWHQFLS Q ( Q HVH RUGHQ GH LGHDV @ $ VDP E®ID GHO

&2) (0 $ DSWXHED @ 5HVROFLHQ P HGLDQW @ TXH @V MUVGLFFIRQHV SHUFLRQDQ
VHUSDUM GHOSWRFHVR GH HIDERWDFLH Q GH @V B HV GH SIHVXSXHWRV P 8P RV D WDYOV GH
XQD LOMUYHQFLS Q SUHYID REQ DVRUD  TXH @ SIRSLD FAXVX® FROWIMKFLRQDOQR SWHYO

/ RV DG-DQFHV GH @ GH®1J DFLS Q GH | DFXA@DGHY HQ MV QRWP DV GH SWIHVXSXHWRV
P &P RV @V FDVRV GH ERVT XHV\ J @FLDWHV

/ XHIR GH @ VDQFLS Q GH @V SUP HUDV QRWP DV GH SIHVXSXHWRV P 8P RV GH SURWAFFLS Q
DP ELHQUDO D FRP HQ RV GH RV DORV HOGHEDVI HQ VRUQR D @RV P HFDQIWP RV GH
FROFHWIFLS Q FRQOWQXDED YL HQW \ HAR VH HYLGHQFLS HQ RV LHFDP RV GH GV
SURYLQFLDV DU HQWQDV TXH FROMGHWDEDQ TXH &RV FRQWQGRY\ DEFDQFHV GH @V QRWP DV
VDQFLRQDGDV SRUHO& RQI LHVR 1 DFLRQDODMWLDE DQ @V MUVGLFFLRQHV GRFDGN HQ VIDQVR TXH
DYDQ] DEDQ VREWH FXHWIRQHV TXH HUDQ FRP SHWAQFLDV QR GH®Y DGDV SIRSLDV GH &RV
HWIDGRV SURYLQFLDBV

" HVGH HOSXQWR GH YIWID MGLFIDO\ MQ SHUMIFIR GH SUHFHGHQWAV FRP R 9 LGDYDU D
QXHWAR FUVMUR VXYR VX P Al P D H SIHV6 Q D WDYOV GH GRV FRQI QFVRV SMQWDGRY HQ M
OSRFD @ SUHWQMS Q LOWGD SRUM SLRYLQFID GH 0 HQGR] D SDUWD TXH VH GHFIDLD @
LOFRQWIWXFLIRQDAGDG GH @ / H\ 5QJ P HQGH * HWMbQ $ P EIHQWOGH $JXDV'a TXH
| XH GHF@UDGD FXHWH Q DEVWUDFVID SRUM & RUM 6 XSHP D HQ \ @ SIHWIQMH Q GH @V
SWRYLQFIDV GH 6DQ - XDQ\ GH - XM\ SDUD TXH VH GHF@DLD @ LOFRQWIMXFLRQDAGDG GH @

/ H\ GH 3WHVXSXHWRV 0 &P RV SDWD @ 3 UHVHWYDFLH Q GH RV * @FIDUHV\ GHO

DP ELHQW SHUI MFDOVDQFLRQDGD HQ b

© &6-1 9LAYDUBLODQD 1 F 3URYLQFID GHO&KXEXW RWRVV DP SDIR ) DARV
“a/ D SLRYLQFID GH 0 HQGR] D DGXFH TXH VH KD LP SXHWR D @V SRYLQFLDV DU HWQDV XQD HWKFVXLD

DGP LQMWDMAD TXH GHFLGH P HGLDQOWA GLEVIDP HQ YLOFXMQW VRELH @ VXHUM GHOGRP LQIR S EQFR RWJ LQDUR GH
FDGD XQD @ TXH DI HFVID FOUDP HQWA @ VREHUDQED HWIVDOT XH B FRUHVSRQGH D @ SURYLQFLD HQ FXDQUR D
DXVRU] DU\ FRQARMUHOXVR GHOGRP LQIR S EQFR KIGUAXQFR

( Q FRQWHFXHQFID FRQUGHWDQ TXH @ B YD P AV D@\ GH RV FRQWQIGRV P 2P RV YIR® @ B

TXH ®VHWDEGFH H LQYDGH @ MUVGLFFLS Q SLRYLQFIDOVREH @V DI XDV TXH LOWAJ LDQ HOGRP IQR S EQFR
&6-1 3WRYIQFID GH 0 HQGR]DF ( WIRGR 1 DFLRQDOV DFFLS Q GH LOFRQWIMXFLRQDAGDG

*b+ DFHP RV UHIHUIHQFLD D @RV FDVRV CYDUIFN ( [ SGRUDFIRQHV $ W HQMQDV 6 $ 0 LQHD $ W HQUWQD * RG 6 $

$ VRFIDFI5Q 2 ELHD 0 IQHD $UWHQAQD $ 2 0 $ F (WDGR 1 DFIRQDOV DFFLSQ GH LOQFRQWIXFLRQDAOGDGD DO
TXH DGKILS @ SWRYIQFID GH 6DQ - XDQ\ C&AP DD 0 LQHWD GH - XM\ \ RWD SWRYIQFID GH - XM\ F ( WIGR

1 DFIRQDOV  DFFL Q GHF@UDVNYD GH LQFROWIXFLRQDAGDGD
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( Q HWRV FDVRV @V SLRYLQFLDV LQYRXFLDGDV KDQ LQYRFDGR XQD LB AAP D LQWRP M5 Q GH
@V DXVRUGDGHV | HGHWD®N HQ FXHWIRQHV TXH HQWMQGEDQ FRP R FRP SHWQFLDV GRFDBV

5 HVXOD LOWAUHVDQWA HODQAGMY GH , VD 5 DI | DH® VREWH RV GHEDVWAV J HQHWDGRV
GXWDQWA HOSWRFHVR GH VDQFLH Q H LP SGIP HQVIDFLS Q GH DP EDV B\ HV GH J MFIDUHV\ @V

P RGLI LFDFLRQHV LQARGXFLGDV HQ HOSLR\ HFVR ) LG XV SDUD TXH 1LQD® HQWA VH FRQW XLHWDQ
@RV FRQHQWRV HQ HOBHQDGR GH M 1 DFLH Q SDUD @ P HGLD VDQFLH Q GH @ B\ DFVWD® HQWA
YLIHOM ( Q HVSHFLDO HQ (R LHOMAR DO, QYHQVIDUR 1 DFLRQDOGH * MFLDUHV\ @V $ XGLVRUDV

$ P ELHQD®NV
' H DFXHUGR FRQ BV HWXGLRV GH / DQJ EHKQ HV LHFLOQ FRQ @ VDQFLH Q H
P SGIP HQFLEQ GH @ / H\ GH 3UHVXSXHWRV 0 &P RV GH 3 IRWFFLEQ $ P ELHQWIDO

GH RV %RVT XHV 1 DANRV TXH @RV P HFDQWP RV GH @ FRRSHUDFLH Q GRJ UDQ DUAFXMUH GH

P DQHWD HILFD] ' H D@ TXH HODXVRU® GHVFUED FRP R XQ ClHGHWD@WP R FRRSHUDVAR

GLQAP LFRD TXH VH FDUDRAU] D SRUXQD GIMMEXFLS Q QHJ RFLDGD GH | XQFLRQHV \

FRP SHWAQFLDV HQWH @RV QLYH®N GH J REIHUDR TXH GD OXJ DUD XQ GLVHOR LOWIWXFLRQDOHQ HO
TXH &2 ) (0 $ BRI DGTXIUUXQ LROSIRVIDI 6 QFR

/ D QHFHMGDG GH WHSHQVDU HOQGHLD] J R | HGHUDOHQ @ FRRSHWDFLO Q

( Q QXHWAD RSIQHQ @V Gl LFXOBGHV SUAPMFDV GH REVAQHU LHVXODGRY SRVVIYRY HQ
P DVMUD GH | HGHDOP R GH FRQFHUWIFLH Q VH UIHDFLRQDQ GLLHAVIDP HOWA FRQ @
SWRIXQG DFLH Q TXH UHT XIHH HOGIVHOR LOWIXFLRQDOS LIRS XHWR

7 HLQVWD DORV GHVSXOV QR WQHP RV HQ FOR TXO VXFHGHUD HQ HOVXSXHWR GH TXH XQD
®\ GH SUHVXSXHWRV P 8P RV GH SIRWAFFLH Q DP ELHQVIDOGHELGDP HQWA VDQFLRQDGD SRUHO
&RQI UHVR GH @ 1 DFL5Q QR VH DS@FDLD HQ DA XQD GH QXHWADV SIRYLQFLDV SRUGLDFLH Q HQ
HOFXP S@P IHQWR GH RE@J DFIRQHV D FDU R GH @ DXVRUGDG DP ELHQVPOSURYLQFLDO SRU
HWP SRR @ QR UHDA DFLH Q GHORWEHQDP HQVR DP ELHQUPOVIULVRUDO R @ QR | LNDFLH Q GH
HWWQGDUHV GH FDOGDG  7DP SRFR KHP RV DQD@} DGR DFDEDGDP HQWA @ SRVELAGDG GH TXH
H[ LWID XQD VXHUM GH GXP SLQJ DP ELHQVIDOHQWH @V MUVGLFFIRQHV DSRWIDQGR D XQD
YIM5 Q VHI UHI DGD GH QXHWARY LHFXURY QDWILDBV \ J HOHUDQGR LOHT XLGDGHV TXH QR
SXHGHQ FRQFHELWH HQ XQ VMAP D TXH DQW VRGR GHEHUD VHUVRAGDUR \ SURP RYHUHO
GHVDULRGR LQWAJ LDO

&ROUGHWDP RV TXH HQ HOP DUFR GH @ GHIHQVD GH @ XQGDG QDFLRQDO FLHWIDP HOWA M@
DXVRUGDG | HGHWDOFRQ FRP SHWAQFLD GHEHUD QGHWDUHOSIRFHVR GH GLAGRJ R HQAH @V
GLI HUIHQWAY MUMGLFFLRQHV FRP R J DUDQWA GH @ L) XDABDG HQAH HADV 3DWD HAR GHEHUD
HWIDU FOLDP HQWA QRLP DGR XQ SURFHGLP IHQVR GH FRQUX®D SUHYLD HQ HOSWRFHVR GH











































































































































































