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- QFLGHQFLD GHO FDPELR FOLPEWLFR HQ HO DFFHVR
ELHQHVWDU \ DXWRQRP D GH ODV PXMHUHV GHO GLV
GHSDUWDPHQWR GH /D /LEHUWDG
&RS\ULJKW k 25086% (O 6DOYDGRU

(TXLSR GH LQYHVWLJDFLUQ

(YHO\Q <HVHQLD =HSHGD

“RUJH 9DUJDV 0«QGH]

(GLFLuQ

“RUJH 9DUJDV 0«QGH]

SHYLVLHQ ILQDO

"HDQQHWWH 8UTXLOOD 'LUHFWRUD (MHFXWLYD 2508¢

9LOPD 9DTXHUDQR 2EVHUYDWRULRY 250868%
; LRPDUD 5LYDV &RRSHUDFFLp

'LVH®R GH SRUWDGD \ GLDJUDPDFLUQ
$OHMDQGUD +HUQE£QGH]
6DQ 6DOYDGRU (O 6DOYDGRU &HQWUR $P«ULFD

6H DXWRUL]D HO XVR GH OD LQIRUPDFLuQ DTX FRQW
OD UHVSHFWLYD FLWD GH OD IXHQWH



$1'$ $GPLQLVWUDFLpQ 1DFLRQDO GH $FXHGXFWRV \ $OFDQW

$6$ $XWRULGDG 6DOYDGRUH3D GHO $JXD

$6-$*8®BVRFLDFLUQ 6DOYDGRUH®D GH —QGXVWULDV GH $JXD (
% &5%DQFR &HQWUDO GH 5HVHUYD

%0 %DQFR 0XQGLDO

&$032 &EPDUD 6DOYDGRUH3D GH 3HTXH3RV \ OHGLDQRYV 3URG X
&(3%/ &RPLVLUQ (FRQUPLFD SDUD $P«ULFD /DWLQD \ HO &DULI
&-6&HQWUR GH —QWHUFDPELR \ 6ROLGDULGDG

&00$' &RPLVLUQ O0XQGLDO VREUH HO OHGLR $PELHQWH \ HO 't
'-*(67<&LUHFFLUQ *HQHUDO GH (VWDG VWLFDV \ & HQVRV

('+ (O 'LDULR GH +R\

)$2 2UJDQL]DFLUQ GH ODV 1DFLRQHV 8QLGDV SDUD OD $OLPH
)-$(§RQGR GH OD —QLFLDWLYD SDUD ODV $P«ULFDV
)86%'(6)XQGDFLUQ 6DOYDGRUH3D SDUD HO 'HVDUUROOR (FRQj}
~36cQWHU 3UHVV 6HUYLFH

/*5+ /H\ *HQHUDO GH 5HFXUVRV + GULFRV

/3* /D 3UHQVD *UEILFD

0$* OLQLVWHULR GH $JULFXOWXUD \ *DQDGHU D

0$51 OLQLVWHULR GH OHGLR $PELHQWH \ 5HFXUVRV 1DWXUDC
0-16$/0LQLVWHULR GH 6DOXG

2'6 2ZEMHWLYRY GHO '"HVDUUROOR 6RVWHQLEOH



218 2UJDQL]DFLUQ GH ODV 1DFLRQHV 8QLGDYV

206 2UJDQL]DFLMQ OXQGLDO GH OD 6DOXG
25086$2UJDQL]DFLPQ GH OXMHUHY 6DOYDGRUH®DV SRU OD 3D
30$ 3URJUDPD O0XQGLDO GH $OLPHQWRYV

310$ 3RO WLFD 1DFLRQDO GHO OHGLR $PELHQWH

318' 3URJUDPD GH ODV 1DFLRQHV 8QLGDV SDUD HO 'HVDUURC
6-+6LVWHPD GH —QIRUPDFLuUQ + GULFD

8&% 8QLYHUVLGDG &HQWURDPHULFDQD -RV« 6LPHuQ &D3DV

8(6 8QLYHUVLGDG GH (O 6DOYDGRU

81-&())RQGR GH ODV 1DFLRQHV 8QLGDV SDUD OD -QIDQFLD




&RQWHQLGR
3UHVHQWDFLUQ
~QWURGXFFLpQ

- 2U JHQHV GH &LXGDG $UFH \ HYROXFLuUQ SRO WLFR DGPLQ
- 5HVH3:D VREUH ORV RU JHQHVY GH OD SREODFLuQ

- BELFDFLpQ JHRJUEILFD \ GLYLVLuUQ SRO WLFD DGPLQLVW!I
- &RPSRVLFLPQ JHROMWILFD \ UHFXUVRV QDWXUDOHYV

— +LGURJUDI D ORFDO SULQFLSDOHV U RV

—— ODUFR MXU GLFR QDFLRQDO H LQWHUQDFLRQDO GHO GHU
—— ODUFR QRUPDWLYR QDFLRQDO VREUH HO GHUHFKR DO D
-—— ODUFR QRUPDWLYR LQWHUQDFLRQDO VREUH HO GHUHFKR

——— 6LWXDFLpPQ GH ORV UHFXUVRV K GULFRV HQ (O 6DOYDGF
- 6LWXDFLuUQ GH ODV IXHQWHV K GULFDV VXSHUILFLDOH!'
——= 6LWXDFLuQ GH ODV IXHQWHV K GULFDV VXEWHUUE£QHD
-—— &REHUWXUD GH ORV VHUYLFLRVY GH DJXD SRWDEOH \ D
- (O FRVWR GHO DJXD HQ ODV FRPXQLGDGHV PEV YXOQ
- /ID VHIXULGDG K GULFD GHVGH OD SHUVSHFWLYD GH O

—  ((DIXD\ OVDAG
—-—= $IJXD HFRQRP D IDPLOLDU \ PXMHUHV

~9 &DPELR FOLPEWLFR \ VLWXDFLUQ K GULFD VXV HIHFWRYV
GHO GLVWULWR GH &LXGDG $UFH

-9 &LXGDG $UFH SREODFLMQ GRQGH OD FULVLV K GULED W
-9 /D IDOWD GH DJXD SRWDEOH \ VX LPSDFWR HQ ORV JUXS
-9 /RV HYHQWRV DVRFLDGRV DO FDPELR FOLPEWLFR \ VXV
IHPHQLQD ORFDO

9 $QE£OLVLV GH ORV KDOOD]JRVY GH OD HQFXHVWD \ JUXSRYV |
&DUDFWHU VWLFDV GHPRJUELILFDV \ VRFLRFXOWXUDOHYV
6LWXDFLuUQ ODERUDO \ RFXSDFLPUQ HQWUH ODV PXMHUHYV
(O XVR GHO WLHPSR HQWUH ODV PXMHUHYV

$FFHVR DO DJXD \ VX FRVWR

&RQRFLPLHQWRV \ SHUFHSFLpPQ VREUH HO FDPELR FOLPE

O © © © ©

9- &RQFOXVLRQHV \ UHFRPHQGDFLRQHYV
9 &RQFOXVLRQHV
9- BS5HFRPHQGDFLRQHYV

SHIHUHQFLDV ELEOLRJUEILFDV



S3UHVHQWDFLUQ

~QYHVWLJDHDRQHMEMLM QWHNFRQWXOWRGD®B HHV HOWWHX G L R
DILUPDXH O DO Y DHOVRMDS R F B\D V B\ D HHIQY L W X DG HHAMQWV K «F U I FR
GHFEXDQOBLVSRQLEAMDUEDS VWD UDBRQVXRRPQRAMQIHWLRU
ORFHW URWE L FGRIBJXDXHSHPDQBMGHH UV RILD UL BRHHQWEOF XOR
VLERQVLGHUHYMHIYHIFEHQ\GRISREODFLUQH® D SYRNHDFWXDOPHQW
KD ELW D@RXHHSUHVDWPHQOHO HFRPBUDFER@RV
GDWRH/QVDEHY 3RWDQWHRRE OD KDY DG RXR QWU D GWFK R
SHU RHXR £ VG HX QF X D UGNHR L O O D E L W D\QLVID ¥ COXLQH VW L PO B R
WUHV PLOORQHV GH SHUVRQDV TXH FRQIRUPDQ OD GLEVSRU

(QJUD®HG L GXOB VF D& DV SAEQ O IKG 6 B T KBV HE L H U\QRE HH OX W XE RO
SD WHsHEDIODFHOH GB&BD®BX VWD @RIQDWD P L QIXGWDHM HF W D G R
\ FRQWL @4BRW DQIIRIXDWXSHUILRLORBIFX ITHVREWHUUSOIOR YV
W H U U LHAQR DA/B W LIPYRDMGKFE D G\ X PBIGURF HOVMB H WHRDRELH QWD O
H[SUHVBGRE HVW U XE FERNQT X 8D UDU R\ H FXWRED Q " VWLERW IOYRR V
FXDIPSLGHDGPHPEVOLRQILOWGHPUX® OXKDB IHIVXEV XISOR D
EHQHILEHRF X |HWRW UH P H@DARDO X P B BO HV FR U U H & W DX VHDO
GHVERUGDFRIHIQMMR QHJIDFEFP UUHWHRDDOHQ H GRQV W U BHIR V
ODYUHDKDELWDORNXDUSXFHGHDGIYH]TXHRFXUWX® IHQuUPHQR
KLGURPHWHRUWR@FOXRRXQDVLPSGHHFLSLVBDRISBGBIOHU RGR
LQYHUQDO

$GHPEWRQHOFDPELROLPEWAF®RYH]PEV DXPHQWORWHTX DV
PHWHRUR O LQERXXHQ) BW FRVX HD ED U RFDEQWXIGID GRVHPD QB
SOHBYDW D PIQXQY BRUBDX QAR VHHILWQBUHFLSLWB F L pRP
GHOOXSHDRO GHHSWLHEBE®HVPR:ROBUHFLSLWSHRDRDPWFDQ]u

PP ORFXDOHJYQBHUYLFRLRLR GBHIOVWXGZRUWRULBDHV
UHSUHV IDGWO D\O GHODSUHFLSLWD/SHIDEMPLVPRHIKDQ
LQFUHPH @WRGEWH D ORRYHP SHUDMXWIGRRD RRUPBDXVD QGR
LPSDFQWHRI D WHQORB UHV H U YORKDURH G BEO RWXHORMO B YDSRUDFLPQ
GH ODV DJXDV VXSHUILFLDOHYV

'HORPQWHWQIRRVFDQDQJBRSDUWD PEKK@WRLSGE RV WEHSR ¥ X\R
W H U U LHAORXWLARW D G IDABERO PHRVWRPSUHQBQBRHQRPLARWRIHG R U
VHFR PHVRDPHULFDQR

$SKRUPLH@DQRWLBIHWRG WRQROAWF X HQBPXD/ WXBIQRHMYHQWRYV
DVRFLIDGOWEERLPL£WIHRDVDGREODHIQUIMOHUBOUWLFXOMDMUPHQW
ODNMRPXQLGOGHMELWOQXJID GBHFD\RY X O Q HU D BDLRCHLGIIG\L O
HPEDUJRRFDYHFHWHFRQVLGHUHL L FKRIWY HQWRM QXQLPSDFWR
GLIHUHQHRDMWESIR EOD HLIHGF WDDREGRX QRMIXSKRFABVXHD RWURYV
SRU HMHPSOR WLHQGHQ D DIHFWDQLPRSHDUNRWYBVHY QL3DV



SHUVROODXOWDWUHRWR@POIJXQGDVFDSDAH@R® SDUD FR(QRYV
KRPEUHVY WDO FRPR HQ HVWH HVWXGLR TXHGD FRPSUREDGR

~QGDJUHVNSHBPWWRDIHFWDGLPUHQF HIER«PHG LGP S D FRVID DV
PXMHUHXQ S HD RR/E M H WLXYARFE O D Q WS H V HKOWWHX GLRF L G H@ IR DD
FDPELROLPEWHGRODFFHWDRDJIXD VXWPSDFWRQHCELHQHVWDU
DXWRQR®HDDRXMH UGHGL VW G EHRMRX G B G F H(V WGHH P X H VIAKWDR Q

O DR/X M H OHDRVE VD | H F W [EGHEV. BIR F W RAHRY G IS®I PRJU £ HFRQ UP LFR
VRFLDRD WEXKQWWXESR®D QMR VW HVOXXEFRREODFPRQM® QHUDE OH
| UH QDOHRH/Y H Q WRR/'F L IDGBFOW EER LP £ WHERD UW L BRORYI H F VBRIV
HVWH IHQuUPHQR HQ HO DFFHVR DO DJXD \ HO VDQHDPLHQWR

IDLQYHVWLYBHFQRQ UFQH SUR\HFWRQ VW U X XHQQGR R RG HGHR
FLXGOFXLGDGREDWHQLHEDXLW DMOEMIX G 3G F HH M H F X VEIRGERD
2UJDQL]DEHOXQI H BIDV Y BHIGRYROBD] 25086 $\ & ROy O BF@MXR Q
DSR\R W«FQLFR \ ILQDQFLHUR GH &223(5%&&-+ \ $\XQWDPLHQ

(QWDWHQWIOGRUJDQL]DEHARMHUGDW YDGRISRDBD] 25086$
H[SUHWXDJUDGHF L FDLOIMMU B H UGINDSV RFLDBIHQRMH UL X G D G
$UFIK620&$//SRUOSR\IRQHGURFHOMMWRHFRS L O®HOUU@I RUP D BL pQ
&223(5$&&\-PO\XQWDP LGIHMNWRFHORBOSR\R«FQLERDQFERQR
OR XDIODVLGRRV L BRH) HUG LV SRV IGFHQDE LIHUH Q@NHWL W XGEHR QH V
JRELHUFQIRQWDVBRPRGHORELHURFBQQVWLWXGHRQF DS DD
LQYHVWLJIYMYRO XPNE IXUDPHQHVUEQIKHUUDPLFQNSBUPLWLUE
SURIXQGLQDIUREOHPE®REGDTORE VWD FKGHMD U KR © D &R

OB REOD PORMD@HQHULL® S D FMD ¥ L G\DE L H Q H GWDRR/X M H WGHHV
&LXGDG $UFH




~QWURGXFFLuQ

SDUDRJUDQIIPHMABSUR[LPDBIOMLWXDEHO@RXMHUKMWY QWED
LOQFLGHIHEDIP EER LP £ WQHIRF F HYBIJ XDV HVWUXPWRYHVWILHOFLUQ
VHLY FDS WXORV GHWDOODGRV D FRQWLQXDFLMQ

(QHGULPHADS WWHKR FKQEUHYH VHRR VW uWR EBDHRR U ~J H GHI\D
GLVWOHMW.RKGBHOEGFHQH® XQLFL/PUREHUWBGWGEIRS D UW D BHIDW R
/LEHUWD® E MM ERUGBW L Q HIDWXH Y ROXBIRIGY WLFD DGPIHIL VW UL
W R UIORRG/L VW LRRW R\ WWROWQ GHRG HV D U BIRR Q RPL¥RL DO FD Q [DHG R
SHUPLWLu DGTXLULU OD FDWHJRU D GH FLXGDG

(QHOVHIXQBERS WWXHKSFOD QWED/ QWHHORSULQFLSDOMWXPHQWR
OHJDQBIFL R QHLA)HAVH U Q DFTLRHD P S BIUD@B R E O D WIDLA)Y D G RIQWUX D
GHUHPKRI XDQFO X\ DR HP S OM@R RQVW LVBXFBHGS % E GIHKD
6DOYDGRM\WWFXQGPEVDMOHY HDOBBWHGSNVDPLVRRLQFOX\HQ
DUW FXIO®RNVDOWRBM U H FIKRPD Q R\ F O X \ HHE@GRJ H KKK D QORD J X D
FRQWHPSODGRY HQ HO PDUFR QRUPDWLYR LQWHUQDFLRQDO

(QHWHUFBB WMHBRUHRBEUHEBODYRE OH LW XDEHMRWHFXUVRYV
K GULREWSDOYD®RQWKAS U | L FLAIRIPHRVX EW H U U EIQHERW L ] B QUERRY
QLYHGHARQWDP L QIXADRY| H F WIIQ D F W X D OADGPIEG. ¥ ®L Q F O X CH
DSDUWIDXGIRERUGBREH U\ KURYHUY LEHRMXDVDQHDPLHQWR D
GHSDUWDFROIWRRSU\EHYRI XMW HMPRISUR[LPDFQNFNQWXDEHPQ
&LXGDG $UFH \ HYWR GHELGR D IDOWD GH DFFHVR D GDWRYV

(QHLVPRDS WWHLRO XVWDPE L&XR HIH U HXQOAVRVVBRIDIXBI QODYV
FRPXQLGBSEWWXOQHUDEORPR P RO DD OGH JXROBDORDOLGBE®
PLVPDPSDHNMDVDOGHB BREODBHY® QDI L R@PHDS WAORFRKQ
DQEOVRIEVWDHD OB FFHY® JXDVXVHFXHWWEMWHFRP DDPLOWLDU
HVSHF ILFDPHQWH GH ODV PXMHUHV

'"HVGXQBHUVSHPWWRE KOWHQ GRHOBHQHDO B D U VOIDRXH 6XDUWR
FDS WWHYRIWRD @D VWG HLK G B GF S D UDE R U GIRWH O D WEDR E LR
FOLPEWIKXEGFLGHQFIIDFFHY®IJXDODVIHFWDFYREWNSREODFLPQ
ORFDO \ FRQ PD\RU ULJRU HQ OD SREODFLpuQ IHPHQLQD

(QHBLVPRSDUWMHGRWDDODXBIRWQWRRF L IDEDWPIERE OLP E£WLHER
KDQPSDFWBQBISREODFEHALXGBGFHQORT XHYDGHULJOR
FRPSURE £ QFRROLH W\BBD WIRMY R E OBPX M H LBHM. Q F L S D QMHHF Q@Y

V HF X HOHD\RG/L V W L@ 'Y RR/H GFOW X UTDXOHH/Q H UBDHY DV WMULHWX D FLR Q H \
GHHPHUJHQFHDO®QR GHSHQG L H QX HPHA/Q\BGAHD X J BRIQ GKID E L\RD Q
GRQGH ODERUDQ ODV PE£V DIHFWDGDV VRQ HOODYV



(OT X L QRDRS “WLQUFRD M \THQ £ O GHD R&D WREWHQPERYD QW B F X HV W D
ORM X S RR/FD @HW O L |DISWRD UH V S DIDAEIRY Y HV W LG BEXIPHID \§ B OR
WDPEEFRB SGURS U\GIHVRRQ RIHBW REOHPERRBOOBBO® B [SUHWLUQ
RSLQLPQ GH ODV SURWDJRQLVWDV ODV PXMHUHV GH &LXGD

$SDUGHMQL£OUWD LYPESRH AHLUPIXUO DQFLGHIHFRDIPEERLPEWLFR
HHOFFHYABIJXDPHOUDQHDPLHGVBR V WWHWRGPBGFMLHQHPSDFWR
GLIHUHQFLDGR DIHFWDQGR P£V D ODV PXMHUHV TXH D ORV

JLOQDOPHOW& H[WR S WKORFOXMHYHUGHFRQFOXVREQWHYDGDV
SDUWHKIDQYHVWLGRFXP® Q &EID £ OGWLEQ IR U P DF$& RQ WIRAID
HQFXHMWWORMWUXSRNRFDOKMWWDW¥FXDOMAMPELSB®UPLWLHURXODU
UHFRPHQGD FLRQHWGEMUHQWEVWLWXGEHBRRELVRU@ QWWUDO
JRELHUQR PXQLFLSDO GH /D /[LEHUWDG &HQWUR

$VLPLVPAERPSDUWH®RPHQGDBORRH\D QLD RIBRQHNWUQDPHQWDOH
RQIVVXHRSHUBHGLVWEHNRGHPGEGFSHUWRDPELGBY ®XHIROD
SREODFARBPDURE UHR GIRODFXMHUFXLHQHR/QVWLWRXHOPHQWR
SREODFPRQDX® QHUDHE QYOH Q FL G HKHKD E ER L P £ WQHFRF F HY ®
DIJXDH®DQHDPLKNQGHRI H KRR D Q/RR G DSYHQ G L HEQMRHS OS B8 D U W H
GHO (VWDGR VDOYDGRUH2®R HQ SOHQR VLJOR ;;—




- 2U JHQHV GH &LXGDG $UFH \ HYROXFLpPQ SRO WLFR DGPLQ
— 5HVH:D VREUH ORV RU JHQHV GH OD SREODFLuQ

(ORULJIBGISREODK\R X\ UHFLHGWDBIFXHUBRQRUJDUGK /DU Q
D QW H UL R WR/NEREHD D/GIRR Q R FFOP RO& K L O D PDAMWDIDWRER O L JB 8 R
VHVWHRD XVWDB6D @D O Y DB WOLH V WRLW P RAX F H\OROH Y DU R
VHFRQVWUXRKDPODWQFKRDVIBWSDNIBLBH RWVQRUPHWERGH V
FKLODPDWH (O &KLODPDWDO HV GH RULJHQ QE£KXDW \ VLJQL

$ILQDOGHWLIGCRODOGCGHDPQWPEQRFOVYLH®BBWYWQVHUUIBGRV
ODKDFLH@EHBNYSRWLMROD/D(VSHUD QPB/X D GHWN D E D @[ L PA/D
FDUUHWHERQ G XOF®IF FL G HoQH®B! KDV WOH R® SD VRHWL H P\6BHD H
DGMXGLFu HO QRPEUH GH (O &KLODPDWDO

/IRMDVHQWDP KKKPWRREKLODPDDM(MIVYSHUDREMVDUBGGETXLUIODURQ
FDOLGDG GH FDQWRQHV \ SDVDURQ D IRUPDU SDUWH GH 6DQ

(DXWRUGHUBRRWLOORRQVLIGBHGDVHUPRSH]PIRUP D UMH
2SLFRDFLD \ DXQTXHRFLVEBRFXPHGWREDWRRGIRNSUHYLDPHQWH
LQFOXGO®VYH UMK SDIDH\RD ILUPDFSRBMHP SKDRELD HQ D O(@H
&KLODPPWE®VHQWDPKNPIWMREVKDELWOBRBLFRR XHSHUPLWH
LQIHUXMDEUVBIQ SEB®RHQRVXLQBHRGH[LVWHDB QX P H U R\UD
VXSREODHAXHOXDQEWRHULWMHQSXHERRKR*RWBHVSX«V QRVHOR
FRQVHW@RPEUVYHUQENMXQRD P E IORIW UFWQ W R\HH WG B2 S LFR
ORV FXDOHV OH IXHURQ DQH[DGRV FRPR SDUWH GH VX MXUL)

SWUHVSHFWRODLVPIDXHQWHHF IRAW DR EH @V HIXQ&LFDGHWLIOR
7, HEDQOK L ODPHDWBIBE VS R E O DEBRRQ KD E LW DED/BHMNG UWW Q D
ID-R\LIWDQ 6DQWWVPRQWPBER (QVSLORJLVWULD:IH
7TDUBRVH D\ &UXFLYWDEMWIXFHUSRUWDEQWRVRBORRHQ OYDOOHYV
R FDVHU RV KDFLD LQFOX\HQGR ORV UHFL«Q FLWDGRYV

$OBXHEGRO&KLODPBRIHFUHMRLY O BMIOY&HV X Q&R V HO H
DQH[D ORYDO GBQ WDV DD UXFHMVSHUDGDIBQGUzDSRWL® £Q
(VSLQRD35H DU WRRRX D OHVH JUH J BHRMAX DBS L FREVW D U G H
D3RV GHVSX«V HO GH MXQLR GH REWXYR HO W WXOR G

(O GHQRYLHP&EMH SRWFUHMRLYVO REWKR® WX ER X GDIX H
HQWR GFKHD\WQ BROHDPEHRYRP E YH U Q£ DXY®RR L FEMDPX QLFLSDOLGDC
DGRSW DHYIB ®H O GBIHXR Q H UIDA X HRV $ U F X Q R6 HORS'U pF H GH® D
~QGHSHQGHQFLD GH &HQWURDP«ULFD 'HVGH HQWRQFHV VH



- SELFDFLpPQ JHRJUEILFD \ GLYLVLYUQ SRO WLFD DGPLQLVWI

(OGHSDUWDRHOWREHUWRGV®HD GLVW UGMRYU L BHQVGR W
PXQLFLSHRVODH\GHHHWYWWXUDFHWOLWRQLBOSBPRHVWDEOHFL
TXHSH PXQLFLS$IRVW HRD@MWEN VR OTR H G D U DM Q W BIipU
YLIHQFRBQFLRQDRAPDWQ®DQIRJUDI I¥H O X VONBULDY L \BLRI@ W L F D
GHSDUWDPHQWDO \ GHO GLVWULWR GH &LXGDG $UFH

QIRIWI D ' HSDUMP HQVR GH/ D/ LEHUMG\ HOGMAUVR GH &IXGDG $ UFH

/ \\

/
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7HSHFR R
=DDJR| D

) XHQM 7RP DGR GHO3 OQ 3 DUIFISDWR GH ' HVDUR®R H ,QHWMXQ &IXADG $UH

0 XGX® , IQRPDAXQ  JHQHDO GO P XQASR ' VSRQE®! HQ
KWBV ZZZ AXGDEDUH JRE W 3RUBG, QFIR 1BV, RUP DFIRQ.XCDGS UH SA

$RAXDE HOM HOGMAMMR GH &IXGDG $UH @ VB DOQRUM \  HMM FRQ HOGMMVR GH 6DQ
XDQ 2 SIFR DOVXU @ MD FRQ &RQQ \ 6DFDFR\R \BP El«Q GHOGHSDUEP HQR GH /D
/ IEHWBG \ FRQ HOGMAMVR GH $UP HQID GHOGHSDUEP HOWR GH 6ROVRQDM P LHQWDV TXH
DORHWM @ M) FRQ ( O&RQIR \ &RDWISHTXH GHOGHSDUEP HQWR GH 6DQW $QD YHU
QRIWDD \



QIRIWI D /IP IMAV MUMGEIFFIRQD® GHOGMWMUVR GH &LXGDG $ UFH

1 RUM 6DQ- XDQ2 SER
6XU &R®Q 6 DFDFR R\ $P HQID
( \M 60Q-XDQ2 SER

2 HAM ( BRYIR\ &RDMSHIXH

) XHQM 7RP DGR GHCB ©Q 3 DUFASDMYR GH' HVDURMR H, QHWXQ & IXADG$ UH 0 xGX@®,
IQRUP DAxQ JHQHDAGHP XQHSR ' IVSRQUEGI HQKWBY  Z Z Z FIXGDADUFH J RE W 3RUBG, QFR 1BV
,QRUP DARQY.IXCDGH UFH SA

' H DFXHUER FRQ HOQXHYR RUEHCDP [HQR \WMUMRUDCHOGMAWR GH & [IXGEDG $ BFH SHUIMQHRH DO
P XQFASIR GH /D / IEHWNG &HQAR TXH @ MY DOCRUM \ HWM FRQ HOP XQHASIR GH / D
/ IEHUDG 1 RUM P IHQADV TXH KDFID HOVXU@P MY FRQ HCP XQHSIR GH/ D/ IEHIBG 2 HAM \BIO
FRP R VH IG0MD HQ @ ,QRIWDID

QIRIWDID ' LYIMpuQ SROMD P XQLFLSDOGHO HSDUMP HQVR GH/ D/ LEHUMDG

1$1.9%57$"
&(1752
1$1,9%57$"
1257(

1$1,9%57$"
2(%7( 1$1,9%57$'

685

1$1%57$'
(67(

1$1,9%57$
&267$

) XHQM 250 86% 2 EVHIYDRUR CH & IXCDG$ UFH YREMID &IXEADG$UH 1° " VSRQE®!I HQ KWBV
REVHYYDWRURAXCDEDUFH RJ Z S FROMQAKSBDGVY 2 BV HYDRUR &IXGDG$SUPHIR  $SEUO
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—  &RP SRVFApQ JHR@JILFD\ UHFRXU/RV QDVXLDGV

(Q &IXGDG $UH SUHGRP LODQ GRV WBRV GH VXHBRV DOXXYIDBN \ MRVREGN DIAMWRY
LR RV SUHVHQMV HQ FDVLVRGR HOGMMMR \ BV VXHERY DXYLDBN SUAVHOWA HQ SOQUEHV
\ YDV @V FXDBN HEQ FROWIMIGRY SRUP DWIUDBN DUDVWADGRY SRU FRUIHOWA GH
DIXD VXSHULEDO VRQP X\ YHQUIRVRY SDLD HOFXGYR GH KRUEQ] DV FHUHDBN DORGUQ
FD* D GH D] YFDUHQAH RAWRV

/ RV HWDVRV 1O HURUHV GH &V OVRVREBN VRQ YDUDE®N HQ VX FRP SRVAHQ @YD \RYDV
HVFRUD YRBEQIFD HQAH RWRV SRU® TXH HV QHFHVDUR TXH HQ HVWM WSR GH VXH® \H
P DQWQID FXELIHWD SRUP DMUD YHIHVEO P IHQADV TXH HODIXD VH HQFXHQWD D P £V
SWRIXQGIGDG (WM WBR GH VXHR HV VXVFHSWEGI D @ HRpQ \ @ IRWP DApQ GH

FEUDYDV @P MIQGR @ [IOMDHPQ GHODIXD ® FXDOGHEH WIQHUMH HQ FXHOW FRQ OV
DI HRARHRCOQHY GHOHDP EIR FIP £WHR

/D YHHIHMApQ GH @ J|RQD HWE FRQIRWP DGD SRU SHTXH RV ERVIXHV KYP HGRV
VXEWRSIFDBV |UIHVRYV / DV HVSHARV P £V UHHFRORAGDV VRQ AHGLR  YROGRU FRQDFDWM
SDSDXUR RMWKW SDR EOQFR\ RWRV

(Q FXDQR D @ RIRIWDID / RV FHURV P £V [P SRUBQMV VRQ BV WIXIHOMV /D &\K]

&KIFKIP HFR &DP SDQD &REWDGR ( O8DLP HR + XIMAMSHTXH\ ( & HUMR DV FRP R @V
@P DV6DQAIR 1 RYDBV\ 3IHGD 0 HVD ' H®VFHURY P HOARQDGRV VR® &DP SDQD\
&REBUDGR DSDUHAHQ HQ HOLHI VAR RILADOFRQUX@EGR 2 50 8 6$

(QWH @ IDXQD WH SXHGHQ REVHUYDU HWP SOUHV GH JRUICR VBFXDFQ JDWR ] ROR
YHQDGR GH FRD E@QFD DV FRP R XQD YDUHGDG GH DYHV\ UHSWBN / D IRWD HQ FDP EIR
HME UHSUHVHOWGD SRU HVSHAHVY FRPR WYIBW FHGLR YROGRU P DGUHDFDR
JXDFKISICD FRQDFDWM FHER FDUDR J¥VFR\ ROFKI@P D SDSDWULR DP DM\ RIMVK\M
HOWH RWDV ' H @ DEXQGDQAD GHOELEROGH FKIMP DWA HQ HD £UHD GHOGHSDURP HOR
GH/ D/ [EHWBG SURFHGH HOQRP ELH YHUQEFX® GHCP XQIASIR ( C&KIMP DO 2 50 8 6%

— + LlGLRIWDI D QRFDO SUQFLSD®V URV

(OGMMWR CH &IXGDG $UAH HY LHFRUWIGR HQ GYHURY SXQWRV GH VX WULMRUR SRU XQD
GYHUIGDG GHURV TXH HQ WP SRUDGD @XYIRVD DXP HOWQ VX FDXGDOSHR TXH GXWDQWM
O HWRHPQ VHD VH UHGXHHQ GLEVWHDP HOWM H LOFXVR DA XOQRV @1 DQ D GAVOSDUHAHU

$XQTXH DOXQDV I XHAMV FROVXOBGDV DMEX\ HQ D &IXGDG $UPH P £V GH XQD YHOWQD
GH URV XQ UHJMAR RIIEDOGIFH DOHVSHAR 51HIDQ HCP XQHSIR ®URV / D-R\ D\

$JIXD &DTHOM TXH HQ VX FXUR MUYHQ GH (P MW FRQ HOP XQUASIR GH &RDMSHTXH ( O
BXAR TXH HQ SDUM GH VX FXU/R @& VHSDLD GHCP XQIHSIR GH6DQ-XDQ 2 SIFR ( GBP DR

$JXD )UD /DV /E£JUPDV /RV 1DDQRYV /DV &F DV 6DQW 7HHD 7DQTXH

&KXPKXFDR ( Q' [P RQDO $WRV * 1 ( OLHWWR GH DIXDV VXSHULEDBN FRQ TXH
FXHQ HOGMAMVR Ve FROVAMIGR SRUTXHEWDGDV\ FDQDBN

61Q HP EDUR GHEIGR D VX UHRRWIGR WH FROMGHDQ FRP R SUCHSD®BN DIXHMWY GHO
GVWMR &RVWIXIHOMY HOJR 6XAR HAJR $JXD &DTHOMW\ HOJR 7D@IT XH



( QJR 6XAR QDPH HQ HOYD@ GH =DSRWEQ MUMGIFALQ GHCP WP R GMMWR \ GHVSX«V GH
XQUHFRRUWGR GHXQRV NP HQ GILHAANQ HVM QRUAVIM GHVHP ERFD HQ HOUR / HP SD D
XQRV NP DIXDV DUIED GHOHP ED®H GHO&HULQ * IDQGH / D FXHQFD GH HWM UR
DEDUD &V GMAMVRY GH $ P HQID &IXGDG $UFH &RPQ ( O&RQIR -D\ DTXH 6DFDFR\R 6DQ
XDQ2 SIFR 7D@ITXH 7HSHR\ R 6DQW 7HFD\ &RDWSHTXH

(OUR $JXD &DIHOM FRP SUIHQGH ®V URV 0 DQRV GH /HUQ \ /DV /£JUP DV \ H
HOFXHQADD NP DOVXUGH &IXGDG $UPH WHQH XQ LHFRWIGRDSWR[ IP DGRGH NP
\ GRVDIHQMV $P D\R\ $JXD)UD

(OUR 7D@ITXH VXUH NP DOVXU GH &IXGDG $URH \ GHVHP ERFD HQ HOUR 6XAR WDV
UHFRUHUDSWR[ [P DGDP HQM NP HQ HOGMMWR DGHP £V VXV DIXDV WHQHQ XVR GH
UHIR HQ HO9 D@ GH =DSRWAQ 6XV DIHOWV VRQ & URV ( OKIER 1 I£IDD 6KXUD \
TXHEWGD/ RV 7 DSHEWA




— 0 DUFR MUGLFR QDFLRQDOH LOVHUQDFLRQDOGHOGHUHFKR DODJI XD

( QDIXD HV XQ UHEXUR QDWUDCHVHORDCSDLD @ YIGD KXP DQD HOP HGIR DP EIHQM\ SDUD
© VRWMQELIGDG HARQUP 1D 7DP El«Q VH YD&WD FRP R XQ EIHQ HFRRQUP IFR\ QDWWDO
VQ HP EDUR GHSHQGHQGR GH FUP R\ GUQGH VH XWIFH SXHGH FDXVDU UYDIGDG

H WDFApQ R UHIR \ H FOMpQ VRADO YIYIHQGDV GRQGH QR &J WD @ DUHIDIXD

( ADIXD HV XQ EHQ IQWR TXH QR VH SXHGH VXWAMIUSRU® TXH VX H SBWHPQ GHEH WU
WHIXWD \D TXH FROWR XQ MMMP D FRP SGIR SDWD VX VRWMQIEEIMGDG  SUHASIMANQ

IOHODARQ HVARUHOWD\ HDUD H IOMIYHQUHQ HOMMMP D FDXVDUD XQ JUDQ [P SDRR
HARQUP LR Gl AOGH FXEUU

/D 2 WDQ DAPQ 0 XQGDOGH @ 6DXG 206 FOMILIFD HODUXD FRP R XQ GHUHKR
SUP RUGDOSDLD @ VDXG KXP DQD SRVHHUDIXD SRVBE®!\ VDQHDP IHQR DIXD TP SID
VXI [EHQM VDOXXEWH VHIXWD DFHSVWDE®! DFFFME®!\ D XQ FRWR DVHTXIE®! HQ FDQAGDG
FDIGDG FRWOXIGDG\ FREHUMD

' H LIXDOIRWP D HV GHEHU GH VRGR (MBIGR \ GH VXV KDEMZQMV @ SIRWFAPQ GH &V
UHRXURY QDWIDBN \D TXH HWRV VRQ LQGIVSHVDE®N SDWD JDDQW DU @ YIGD HO
GHVDUR@R VRAWMQEE®!\ @ FRQVHUYDALQ GH ®Y HFRUWVWP DV

$V~ FDGD ( WEGR WHQH @ RE@ DALQ GH JDUDQW DUD VXV KDEMBOWA\ FRP XQIGDGHV HO
GHHKR KXP DQR DODUXD GDGR TXH HWE HWHKDP HOM WHDARQDGR FRQ @V
QHRHMGDGHV EEVIFDV FRP R @ DIP HOWARQ VDOG YIYIHQGD \ YIGD HQ XQ DP EIHOM
VDOXGDE®! (Q VXP D HOFXP STP IHQWR GHOGHHAKR KXP DQR DODIXD \ VDQHDP IHQWR
KDPH SRVE® J DLDQW DUHQI RFH GH RWRV GHLHKRV KXP DQRV GH @ SREQANQ

— 0 DUFR QRUWP DVIYR QDFLRQDOVREUH HOGHWHFKR DODI XD

(ODIXD\ @ VDXG VRQ GHHKRV SUP RUEDBN TXH HO(WEGR GHEH JDUDQW DU D VXV
KDEVBQWA FRP R ® GHVRUEH HOBUWV  GH @ &RQWIMALQ GH @ 5 HSYETFD GH ( G6DYDGRU
FXDQGR GIFH  ( G5 DOYDGRUHARQRAH D @ SHU/RQD KXP DQD FRP R HORWHQ\ HAIQ GH @
DRMMGDG GHO( WBGR TXH HWE RUWDQ] DGR SDWD @ FROVHRXANQ GH @ MVWAD GH @
VHIXUGDG MUGIFD \ GHOEHQ FRP ¥ (Q FRQWFXHQAD HV REQ@DAPQ GHO( WEIGR
DVHI XUDUD @&V KDEMEQWY GH @ 5 HSYETFD HAJRFH GH @ CEHWEG @ VDG @ FXAMWD HO
EIHOHWBUHARQUP IFR\ @ MVMAD VRADO

(QHCP P R VHOWGR HOBUV  UHARQRAH TXH  7RGD SHUWRQD WHQH GHHKR DD YIGD @
CEHIEG O IQMIUGDG 'VED\ P RIDO® VHIXUGDG DOADEDR @ SURSIHGDG\ SRMHMpQ
GH LIXDCP DQHWD D VHUSLIRWILGD HQ @ FRQVHUYDAPQ\ GHHOVD GH®VP WP RV

/ R DQWURU HV DP S@DGR HQ HO$WV /D IDP IID HVY @ EDWH 1 XQGDP HOWOGH @

VRAHGDG\ TXHWQGLE @ SIRWFANQ GHQ WRIGR TXLIHQ @ GU IMDAUQ QHAHVDUD\ RHDLE
&V RUDQW RV \ VHXHRV DSWRSIDGRV SDWD VX IQOWMIWDAPQ EHOHWEU\ GAVDUR@R

VRADORXAXWDO HARQUP IR

/IDPIMPD/H )XQGEDP HMIOHQ VX $WV WHRQRAH HOGHHKR GH WRGD SHIRQD
P HORU GH HGDG D YIYIU HQ FRQGIHRQHV 1DP IMDUHV \ DP ELHQW®N TXH G SHP M2Q VX

GHVDULR@R LOMI WDOSDUD & FXPOMQGLE @ SIRWHHMQ GHOl WRBIGR



' H LIXDOP DQHD IOWMM HQ HOGHHKR D @ HGXFDAPQ \ @ FX@XW FRP R SDUM
IXQGDP HQWOSDD HOGHVDURM GH @ SHURQD QAW DO(WBGR VX FRQVHUYDALQ
IRP HOR GUXVuQ DGHP £V GH SLRSIADU @ LQYHVWIDAUQ \ HOTXHKDAHU AHQWIFR ®
FXDOLQFO\ H [P SCAVBP HQM & ULHDWYR D @ SIWVHUYDARQ \ VRWMQIELGGDG GHOP HGR
DP ELHQWM $UWV

8 Q GHUHKR VXP DP HQWM P SRUBOW HV @ VDG \ HY REQ DAQ GHY WIIGR YHDUSDLD
TXH @ SREOAPQ JRAH GH HM ELIHQ SYEGRR $UV  IQAMR  $MP WP R HV GHEHUGHO
HMIGR FROARDU @ FDIGDG GH ®V SWRGXARV DIP HMARV \ @OV FRQGHRQHV
DP ELHQWGN TXH SXHGDQ DIHABUD \DOXG\ HEEIHOHVEBU $UV

(O(WEGR IRP HQBIE HOGHVDURMR GH @ SHTXH D SWRSIHGDG XWDOD WDY«V GH @
DVIMMOQAD WFQIFD\ 1LQDQAHUD SDLD @&V DIUFXGRUHV $ UV 7DP El«Q GHEH SIRMIHU
@V UHEXURY QDWIDBN DV FRP R @ GLYHUAGDG H LOMIUGDG GHOP HGIR DP ELHQW SDUD
JDUDQW DUHOGHVDUR@R VRWMQEE®! $UNV  ( CP HGIR DP ELHQWM HV XQ WP D GH LOMU
VRADO\ SYETR TXH VH GHEH FRQVHUYDU SLIRWJHU\ DSURYHRKDU GH P DQHD WDARQDO
SRUHT®R HQ XQD SDUM GHODUAFX® VH SLRK EH @ LOARGXFARQ DOMUVRUR GH LHMGXRV
QXFODUHV\ GHVHAKRV W[ LFRV TXHVBQUR G R FDXVDQ DCHFRVMWP D

$QMURWP HOM HQ ( O6DODGRU @ UTXH D QDMIDO LOFXIGRV &V IHRXURV K GUFRV \WH
FRQAHE D GHVGH @ VREHWDQ D HO( WRGR FRQ EDWH D ® HAREGBHGR HQ @V VXAHVYDV
YHMROHV GH @ &ROVWMANQ GH @ S5HSYEMD $O( WBIGR VDODGRUH R ®f FRUHVSRQGH
HWUAHU MUVGIFHPQ \ VREHIDQ D VREWH HOHVSDHR D<UHR HOVXEVXHBR @ SOWIRWP D

FROWHMZOHMH RARV

610 HP EDUR HV KDWD TXH SRU ' HAUHR /HIMDWR VH AHD © /H GH
$GP LOMADARQ GH $PXHEXARV\ $GDQBUMGRY\ O IOMMARQ FRQ HOP VP R QRP EWH
$1' $ SDWD SWRYHHUHOWHWYIAR GH DIXD D @ SREOANQ VDODGRUE D ® FXDOGHVGH
OXHIR QR JDIDQW . @ FREHUMWD GHOVHWIAR HQ VRGR HOWULMRUR QDARQDO\ QL
VT XIHD HQ @ FDSWVBO/DYDGRUH D

(Q P HGIDQWM HO' HAUHWR / HIMDWR 1R WV FHD @ /H GH 5IHIR \
$YHQDP HQWR SDUD FRQVHUYDU GMMEXIU\  DSURYHRKDU HOUHEXUR KGUER HQ

P HGIDQW HO HAUHWR / HIMDWYR 1 R VHAHD @/ H GH * HW1Q -QWILDGD GH BV
SHEXURV + GUERV TXH QWM H DOO LQMMUR GH 3@QUIFDANQ \  &RRUGEODANQ GHO
' HVDUR@ ( FRQUP IFR\ 6RADOFRP R HOHQW UHVSRQVDE®! GH GILLJ LU® SROAFD K GUED
GHBDV LHIX@GD SRUD HOWGDG DXWQRP D$1' $

3DWD D WDY«V GHO HALHR 1R VH HABE®FH HO5 HI@P HQR VREWH @ FDIGDG
GHODUXD HOFRQWROGH YHUAGRV\ @V ] RQDV GH SIRWFALQ \ FRQEDWHHQ @/ H GH
* HALQ -QWI LDGD GH @V 5 HRXURY + GUFRV FHOWD HOQMUKV HQ LHGXAU\ GWP IOXIUD
FRQEP LODANQ JHOHDGD SRUDV DIXDV YHUAGDY EDIR @ REVHUYDQAD\ UHIX@ApQ GHO
 WDQR ( MEXWYR D WDY«V GH ®V P IQMMURV GH 6DX(G 3VETGD \ $VMMQAD 6RADO
$JUEXOXD\ * DQDGHUD\ HOGH 2 EWDV 3YETDV

" HKHKR @ DO GH IJHWIQ GH @V DI XDV URMGXD®N SRUSDUM GH OV IOWXHROQHY GHO

( WRGR KD MGR KMMUFDP HQM XQR GH ®V G2 RV P £V JWDYHV TXH KDQ P SDABGR HQ
&V HXURVK GUFRVCGHCEDV



" HRQRW IGOG ARQ @ &ROVWWMHNQ GH @ SHSYEGHD YLIJHOM GHVGH P HGDOWM
" HHIHWR / HHMDWYR 1 R FRQIHKD GHPDYRCGH \ SXEGFDGR HQ HO IDUR
2 [IHDO1 R WP R GO GHPDR GH WH DSWKHED @ / H GHOO HGR

$P EIHQM @ FXDOMHQH SRUREMMR @ LI XIHQM

/ D SIRWFApQ ROQWHUIYDAMQ \ IHRXSHWDAPQ GHOP HAR DP ELHQM HOXVR VRWMQLE®!
GH &RV UIHRXURV QDLDBN TXH SHP M2Q P HRWDU® FDIEDG GH YIGD GH @V SIHVHOWMV

I XWKUDV JHOHDARCQHY DV FRP R WP El«Q OQRWP DU @ JHWWIQ DP EIHQWO SYETD \
SUYDGD\ @ SIRWFAPQ DP EIHOWCARRP R REQI DApQ EEMED GHQ WBGR &RV P XQHSIRV\

@V KDEMIQMV HQ JHQHWDO \ DVHIXWDU @ DSTDALQ GH &V WDBGRV R FRQYHQRV
LOMUQDARQDGN FHBEWDGRY SRU( G5DODCERUHQ HWB P DMUD  $UNV

( Q FXDQR D ®V 3UQASIRV GH @ 3ROMD 1 DARQDAGH® HAR $P EIHOM @/ H GHO HGR
$P EHQM GIFH

$UV /D 3ROMD 1 DARQDOGHO HGR $P EIHQM VH IXQGDP HQWLE HQ &RV LI XIHOWMY
SUCHSIRV

D 7RGRV ®V KDEMIQMY WHQHQ GHUHKR D XQ P HGIR DP ELIHQWM VDQR \ HFRQUILFDP HQM
HTXICEWDGR (V REQDApQ GHO( WEGR WWDU SURP RYHU\  GH HQGHU HVM GHUHAKR GH

IRWP D DPRYD\ VMMP £WHD FRP R LHTXIMMR SDUD DVHIXIWDU® DUP RQ D HOWH &V VHUIHV
KXP DQRV\ @ QDWD® D

E /D DGDSWHuQ DOFDP EIR FIP EWR GHEHE SOQUIFDUH EDR &V SUQASIRV GH

UHVSRQVDELDEDGHY FRP XQHV SHIR GLHIHQADGDV \ GH DSURYHRKDP IHQUR LDARQDOFRQ
UHVSRQVDELIEDG QWAL HOHLDARQDO

F (OGMOUR@ HARQUP IR\ VRADOGHEH VHUFRRP SDME®! \ HTXIIEWGR FRQ HOP HGR

DP EIHOW VRP DQGR HQ FROMGHDAQ HOQWUKY VRADOWH DOGR HQ HOSUV ~~ GH @
&ROMIMXHUQ

G 6H GEHE DVHIXWUHOXVR V\RWMQIEEG! @ GIVSRQELMGDG \ ADMGDG GH &RV IHRXURV
QDB FRP R EDWH GH XQ GHVDULR@ VXMMQWE®I\ DV P HRUDU® FDOEDG GH YIGD CGH

® SREQANQ

H (VUHVSRQVDELDEDG GH @ VRAHGDG HQ JHQHDOGHO WRIGR\ GH WRGD SHU/RQD QDWILDO
\ MUGHD WHSRQHUR FRP SHOVWDU &V UHFXURY QDYID®N TXH XWI D SDUD DVHIXWDU VX
H MMQAD  VOWA DRHU VXV QHRHMGDGHY EEMFDV GH FUHAP IHQWR \ GAVDUR@R DV FRP R
HQP DUFDUVXV DFHRQHV SDUD DIMOXDUR P W DUVX [P SDRAR HQ HOP HGR DP ELHOW SRU

FROWIXIHOWM VH SUIRFXWDLE @ HIP IQDANQ GH BV SDARQHY GH SLRGXFAUQ\ FRQWXP R
QR VRWMQIE®! MQ GH HAR GH @V VDQARQHV D TXH HW/ H GIHIH XJ DU

| (Q ® JHVWIQ GH SIRWFALQ GHOP HGIR DP EIHQM SUHYDBFHE HOSUQASIR GH
SWHYHQALQ\ SUHDXAPQ

J /D FRQEP LQDARQ GHOP HGIR DP EIHQM R DOXQR GH VXV HBP HQRV TXH IP SIGD R
GHMURWH VXV SLIRFHVRV HVHOADBN FRQ@IYDE FRP R REQDAPQ @ UHWXWDARQ R
FRP SHOWDAUQ GHOG* R FDXVDGR GHELHQGR IQGHP Q] DU DO(MEGR R D FXDOXIHU
SHWRQD QDWILDAR MUGLED DI HAVBGD HQ VX FDVR FRQIRWP H D @ SUHVHQOWM / H\



K /D IRWP XOAUQ GH @ 3ROAMD 1 DARQDOGHO0 HGR $P EIHOM GHEHE \RP DU HQ
FXHOW @V FDSDAGDGHY IOUMMARQDBN GHO(WEIGR \ GH @V P XQHSDIEDGH ®V
IDPRIHV GHP RILEIIFRV BV QYHBN FXGMWDEBN GH @ SREOANQ HO JWGR GH
FRQWP [QDANQ R GHWURLR GH &Y HBP HQWRV GHODP EIHQWM \ @ FDSDAGDG HARQUP LD
\ WFQRQJLED GH BV VHRRUHV SLRGXPAYRY GHOSDV

L / D IHVMIQ SYETFD GHOP HGIR DP EIHQM GHEH VHUJ@®EDO, WDQVHRRUDO FRP SDUAGD
SRU OV GMAQWV IQMIMARQHY GHO(MEIGR LQFO\ HQGR ®V P XQHSIRV \ DSR\ DGD \
FRP SOP HQWGD SRUD VRAHGDG AYIOGH DFXHWER FRQ ® HWEEBHGR SRUHMB/ H - VXV
WHIOP HQRV\ GHP £V G\ HVGH @ P DWMUD

M( Q ®V SLIRFHVRV SLRGXPRYRV R GH IP SRUBANQ GH SLRGXPRY GHEHE LOPHOWYDUH @
HLAHQAD HRQJID HWMP XOQGR HOXVR WDARQDOGH ®V IDARUHV SLRGXPRYRV \
GHMOPHOWYEQGRVH @ SURGXFALQ LQQHAHVDUD GH GHVHKRY VU@GRY HOXVR LOH IEHQM
GH HOHUD GHOWHRXUR KGUFR DV FRP R HOGHVSHUWEHR GH P DMUDV SUP DV R
P DWUDGN TXH SXHGHQ UHAFOUH

N (Q ® JHWIQ SYETGD GHOP HGR DP EIHOM GHEHE DSTDUH HO FUMWUR GH
HHPAMGDG HOFXDOSHWP M DBDQ DU &V EHQHILIFRV DP ELHQWGN DOP HQRU FRVR
SRVE®!\ HQHP HQRUS®| R FRQAIDOGR @ QHAHVIGDG GH SIRWFALQ GHDP ELHQM FRQ
@V GHFHAP HQR HRQUP LFR

O 6H SRWQAD @ REWIQHNQ GHOFDP EIR GH FRQGXAM VREWH HOFDWMR FRQ HOIQ GH
HWP XOUO® AHDAPQ GH XQD FXGWD SIRWHHRQMD GHAP HGR DP ELHOWM

P $GRSWIU LHIXOARQHV TXH SHWP MIQ @ REWQALQ GH P VIV HQFDP LQDGDV D
P HRWUHCP HGIR DP EIHQM SURSIEDQGR XQD DP SID JDP D GH RSARQHY SRUEGN SDUD

VX FXP STP IHQR DSR\ DGRV SRULQFHQWYRY HARQUP LFRV TXH HVIWP X®BIQ @ JHOHDAUQ
GH DFARQHVP QP [] DQWV GH &V H HARYV QHIDWYRV DCP HGIR DP ELHQM

Q / D HGXFDANQ DP EIHQEOVH RUHQLE D |RP HQWU @ FX@XLD DP EIHQEOA® D 11Q GH

FROAHQNDU D ® SREOAUQ VREWH ® SIRMFAPQ FROWUDANQ SUHVHUDAQ \
UHEBXUDAQ GHCP HGIR DP ELHQM

< HQ ® LHDWR D @ [P SRUBQAD RVRWDGD DOP HGR DP EIHQM HOSUWV  FROWQD ®
WIXIHOM  6H GHFOWD GH [OWLKY VRADO® SIRWFAPQ \ HOP HRWDP IHQR GHOP HGR
DP EIHOM DV FRP R @ DGDSWHAUQ \ WHEXFARQ GH YX@HDELIGDG |HQM DOFDP EIR
FOP £WFR / DV IQWMYXARQHV SYETFDV R P XQHESDON HVBQ REQ DDV D LOFXXIU GH IRWP D
SURUVBUD HQ VRGDV VXV DFFRQHV SOQHV\ SWRILDP DV HOFRP SRQHQWM DP ELHQWO. @
YDUDAUQ FIP EWFD ( O* REIHUOR HV UHVSRQVDE®! GH LOWRGXAUP HAIGDV TXH GHQ XQD
YDRWDALQ HARQUP LFD DGHRXDGD DOP HGR DP ELHOW DFRUWEH FRQ HOYD®U UHDOGH BV
UHRXURY QDMUWDBN DLIQDGR BV GHIHAKRY GH H SBVBANQ GH ®VP MP RVGH IRWP D\BO
TXH HOFXGDGDQR DODGTXLULERY @V XVH FRQRWP H D ®V SUQASIRV GH SUHYHOALQ \

SUHDXARQ FRQ UHVSRQVDELIGDG QMU HQHWDARQDO. GHIRWP D VX\VMQBE®!




(0 .QMMUR GHO HGIR $P EIHOM\ 5HEXURV 1 DWIDBN 0 $51 MQUR DO LQMMUR GH
6DOG VRQ @V DXVRUGDGHV FRP SHMQMV HQ P DMUD GH QRWP DWNGDG GHOXWVR R
SIRWFALQ GHODIXD HODILH\ HOVXHR @ FDSDAGDG GH HWRV LHEXURV FRP R P HGIRV
UHFHS\RUHV  SURU] DQGR @V ] RQDV GHOSDV P £V DIHABGDV SRU @ FRQWP IQDAPQ
sV

( QFXDQWR D @ SIRWHHPQ GHOHRXUR KGUFR @/ H DIWP D

(00 LQMMUR SLIRYHHE GH P DQHWR IQWI DGR GH @V FXHQFDV KIGLRILEIEDV HQ ® TXH
UHSHAD D @ SOQUIDAPQ JHAMWIQ \ XVR VRWMQEGI HQ FROERWDAPQ FRQ OV
DXVRUGDGHY ®FDBN $SUNV  $GHP £V GHEH WXSHUMVDU @ GVSRQELIGDG \ @ FDIGDG
GHODUXD SDWD HOFRQWXP R KXP DQR \ TXH ®V XVXDURV KDIDQ EXHQ XVR GH HmD

7DP El«Q GHEHQ VXSHUYIVDU HOAMDVEZP IHQR GH YHUAGRV GH VXMBQADY FRQWP LODQWV
DMP WP R VH GHEH VRIAMIUXQ SHUP MR SDUD HOXVR GH @V DI XDV UHMGXDBN $ UV

' H LIXDOP SRUBQAD HV HOFXIGDGR GHOVXH® SRU® FXDOVH GHEH KDFHU @V SEPAEDV
FRUHAEV SDUD | RQUIEDU BV VXHBRY WIQHQGR YLILOQAD GHOWDVZP IHQR GH GHVHIKRY
GRP «\VMFRV [QGX\VIMDBN\ DIUFRDV DV FRP R HOEXHQ P DOHWR GH DILRTX P LERV SDUD
@V FXQWRV TXH QR DOMUHQ HOHFRVMMP D H [P STTXHQ XQ UHVIR D @ VDG KXP DQD
sV

( Q FXDQWR DCOP DQHR GH B GHVHRKRV VU@GRY @ G\ HWEBEGFH TXH ( QD LOMMUR GHEH
SWRP RYHY HQ FRRUGEIQDANQ FRQ HOO LQMMUR GH 6DOXG 3VETD \ $VMMOAD 6RADO
* REIHUDRV 0 XQESDBN\ RWDV RUWDQ] DARQHY GH @ VRAHGDG \ HOHRARUHP SUAVDUDO
HOWHJ@P HQR \ SWRIWDP DV GH HGXFANQ HQ @ IXHOM UHAFDW UHXWI) DApQ \

DGHRXDGD GVSRMAURQ 1IQDOGH &V GHVHKRY WWAGRV 3DWD ® DQMURU \H GHEH
IRWP XO\ DSUREDY XQ SLRIWDP D QDARQDOSDLD HOP DQHR - LDOGH &Y GHVHIKRY
V@GRV HOFXDOIQFRUSRWDY &Y FUMURY GH VHBFAPQ GH &V VMRV SDUD VX GVSRVFAUQ
1LQDO

) IOD® HOM HO  GHGIAHP EWHGH @ $\VDP EGD/ HIIMDWYD DSWREK @/ H * HQHDO
GH 5HRXURV + GUFRV HQ ( C6DODGRU @ FXDOHQWM HQ YWUHQAD HO  GH MAR GH
FUHDQGR DOP WP R WHP SR FRP R IOWAMANQ UHARWD GH BV UHFXURV KGUFRV @
$XVRUGDG 6DODGRUH D GHO$JXD $6$% FRQ DXVRQRP D WFQFD DGP IQMADWD
ILODQAHWD \  SUHVXSXHWEUD SHURQDIGDG MUGID \ SDAMP RQR SWRSIR DGVFUMD DO
0 LOMMUR GHO HGR $P ELHOM\ 5HRXURV 1 DIXDBN 0 $51

/D$6$\ HD $51 VRQ OV IQWMINARQHY LHARWDV GHOHFXUR K GUFR \ GHODQHDP IHOWR
HQ ( GBDOYDGRU P LHQWDV TXH HOD LQMMUR GH6DXG 0 -1 6%/  UHIX® HODIXD SRMBE®!\
HOO $51 \H HQFDUD GHOVDQHDP HQR MHQGR RSHIDGRUIHV GHOVHWHAR $1' $
RSHUDGRUHV GHVAHQADQ DGRV VMMP DV GH DXVRDEDWWAP HQR \ P XQESDIGDGHV
&(3$/

(OWDEDWR GH @ $6$ HV GDUFXP STP IHOR D @ / H * HOHDOGH 5HFXURV + GUFRV
/* 5+ @ FXDOFRP SUHQGH @ FOMLLIEDANQ GH BV WXEVHRRUHV TXH XWE DQ HODIXD HQ
GLYHURV XEWRV HOHI MAR GH @V MQUBV R MMP DV GH DIXD FRP XQDBN &V DQEQAV/\
HWXGRV VRELH @ GIVSRQELIGDG \ FDAGDG GHODUXD \ @ RHDANQ GH XQ 6MMP D GH
QIRWP DAPQ+ GUMD 6-+— HOAHRWRY



/D $6$ VP El«Q HWE 1DFXORGD SDUD JHQHDU DFARQHV TXH DSR\ HQ HQ @ JHWIQ HO
WDVEP HQR \ @ UHXWI} DApQ GH DIXDV UHMGXDBNV \ SOXYIDBN @V DXVRU] DARQHV \

SHP VRV SDUD HOXVR R DSWRYHAKDP [HQR GHODIXD P DUQD D HOAGDGHV SYETDV \

SUYDGDV DV FRP R ®V GHHKRV\ REQ DARQHV SDD BV GAMMRY XVRV GHODIXD TXH
HQ @G\ \HP HOARQDQ VHIVQ ® HABEGFH @/ H\ * HQHUDAGH 5 HFXURY + GUERV

/ D AVGD QRWP DWYD FRQWD GH GVSRVAROHV  SLIRAHGIP IHOWRV H IOVWWKP HOWRY SDUD
RUWGHQDU\ LHIOU® JHWIQ GHADIXD HOBWV  GLIFH

( 0B DYDGRUUHFRQRAH HOGHUHAKR KXP DR DCDIXD MHQGR HVM HOGHUHAKR GH VRGDV @V
SHURQDV D GIVSROHU DUXD GH FDIGDG  VXIIAHQM VHIXWD DFFHME®! \  DVHTXIEGH

$MP MP R VBP El«Q WHFRQRFAH HOGHIHAKR KXP DQR DOVDQHDP HQR MHQGR HWM HO
GHIHAKR TXH WHQHQ @V SHU/RQDV MQ GMVRUP LIQDARQ DAXQD D XQ VDQHDP IHQR TXH
VHD VDOXEEWH KUI«QIFR VHIXWR VRADO\ TXH JDIDQWAH @ GLUQIGDG $P ERV GHHKRV
VRQ FRP SROHQMV GHOGHUHRKR D XQ QLYHOGH YIGD DGHFXDGR ( O{ WEGR HQ VRGRV WXV
LWDQRV IXQGDP HQEBN GH JREIHOR \ VXV IOWIMARQHY WHOHQ @ REQIDALQ \ @
UHVSRQVDELDEDG SUP RUGBDOGH J DUDQW DUHQIRAH HHPAYR D VX SRE@AUQ GHOGHUHAKR
KXP DQR DODUXD SRWE®! \ DOGHHAKR KXP DQR DOVDQHDP IHQR FRQ HTXIGDG H
LIXD@DG GH J«QHR \ MQ GMAUP IQDANQ DOXQD DVHIXWDQGR @ VXWQEELIGDG
DP ELHQWO SDUD @V SUHVHOWMV \ [ XVMDV JHQHWDARQHY GHELHQGR DGRSVBU \RGDV OV
SROANDV GUIMDARQ\ P HEGDV TXH FRQGX] FDQ D @ SGIQD UHDA DApQ GH HVM GHUHRKR

(Q YUXG GH VRGR ® DQWURU HODIXD QR SRGE VHU SUYDWDGD EDVR QQIXQD

FRQGHUQ

DR ©® WHIXOApQ GHODIXD @ JHWWIQ \ VRWMQEIMGDG GHEHQ JXIDUH EDWR
SDLEP HARV GH FD@EDG \ VHIXUGDG TXH SXHGDQ JHOHWU P Dy RUGHVDULR@ KXP DOR

VRADO\ HARQUP IEFR GH P DQHWD VXVMQBE®! WQHQGR HQ FXHQ® @ VREHDOD \ @
WILLLMRUD@GEDG GH @V DI XDV TXH FRUHVSRQGHQ DY WEIGR FRP R VH HQI DA D HQ HOB LWV

GHO/ H ) XQGDP HQECR &DUM 0 DIQD

/D ®\ GHODIXD WHQH FRP R 1IQDIEDG GDU FXP S@P IHQR DOGHHKR KXP DQR \ @
JHWLQ GHODIXD D QLYHOQDARQDOEDR SDIEP HARV GH SIRWFAPQ FRQVHUDAQ \
UHPXSHUDAQ GH FXHOFDV KIGLRILEINFDV\ HFRMMP DV UMVSHVBQGR HOAF® KIGLRPJILFR
(V GHAU TXH VBQR HODSURYHFKDP [HQR GHODIXD FRP R @ JHVWIQ DGHFXDGD GH BV
YHUAGRV GHEH VHUUHIX@GRV SDUD HYMBUGEF RV VHYHIRV D ®V P DQRY DFXTHRRV FRP R
DCP HGIR DP EIHQWM SRUD IQVDXEUGDG TXH VH JHQHWD

(Q HOSUW ® /H *HQHDO GH 5HRXURV + GUFRV GFH /D JHWIQ XWR
DSURYHRKDP IHQR SUIRWFALQ\ FROVHUIYDANQ GHOHRXUR K GUER VH IXQGDP HQBLE HQ
®Y SUQASIRVY HWEEGFAGRV HQ ® &ROMIMAPQ HQ HO GHUHKR DP EIHQWO H
LOVAXKP HQRV LOMUQDARQDBN  HOAH HIRY @ FRUHVSRQVDELIGDG 5 HVSRQVDELIGDG \
WDEDNR FRP SDUAGR HOWH LIDQRV GH ( WBIGR  JRELHUORV P XQIESDBN RU DQYJ DARQHY
FRP XQWMIUDV FDP SHMQDV DP EIHQEQAMN GH FRQWXP IGRUAV DFDG«P LDV GH
P XMUHV GH XVXDUDV\ XVXDURV D QlYHORFDOUHJ IRQDO. QDFAIRQDCHQ @ JHVW.LQ LOWAILDO
GH®VUHXURVKGUFRY  QMUDCE

2 WRV SUCHSIRV JHOHDBN FROMP SOGRV HQ @ UH HUGD QRWP DWD VRQ %4HQ FRP ¥/Q

YMEOILQMR \ YX@HDE®! H LFAHQAD HQ FXDQWR DOXVR GHODIXD HOTXH FRQWEP LD SDUD
HQIRTXH GH FXHOFD HQIRTXH GH GHIHFKRV HTXIGDG JHWIQ GHUHMIRV LIXD@DG\ QR



GLVFULPLQIOARHIOBURBTXDHQ-DVRHGXGVREUHDOFD GHO DV
GLVSRVLBHRIPHNDS OLFOMUEUPIXHP EVIDYRUHJGBUHVHUY BHIOUQ
UHFXKVRULERWHJUDQUWGHRG«E O SDRIWLFLEDFGEPGHQIDRUD®D G
XVRGHDIJXSDUPRQVXRKRMQRSURWHFFHPEFXWKVRULFRIXULGDG
K GULBBPHSWBBEOBLN XSHUYLYNQNVMHQLEKLGCGUGPMM® ORUDGFHQ@Q
DJXD

'HLIXPDQHWRGHKWLOS%®BOLER QW HMRALDRIMU R\ H FGHRWW D G R
DID Y RSUWHWH F X K VQRU IHKR X H V WELHR Q Q H MIIRV W ElR@ V H U Y®IFIX(HQ FD V
KLGURJUEILFDW KSHUWIHAVDIYOAHRP RODLQILOW UDFOQRW D QWR YV
DFX ITHURV DJXDV VXEWHUUEQHDV

7DPEL©E) R UP D ILYDD ERGFEYG HES UL R U IGGHIDAE X B D UPRQV XP R
KXPDQRVBRP«VWIFRORVWHQLEHDRNEIRY LV WHPBDMWRSHFXDULR
SDUIDUD QVOLYBUX U LEB®ICP HQ W RO BPQHUDEHHQ H U B« F WHIQ F D
XVRQGXVWERPE UFUBPUHDMQWRWURXHSXHGIQXUJEBPR/H
GHVFULEHQ HQ ORV DUW FXORV DO

(QFXDQWRRYHUPLVRYHMNW WD E OHBFHD O XDEHYPRHOR®HGLBRYV
FXDOFHEHQXPSGRW RS/D PHWURWLFR PLRRELROUIJH¥FRWDEOHFLGR'
DVFRPRODMHGLG®NMDLQLVWIHHIHBLRPELHQWHFXUYRBW X U DRV
FXDOHV VH GHEHQ UHYLVDU SRU OR PHQRV XQD YH] DO D3R

(ONVH[@RHVWRUPDWBHDDNVH:RGDFRIPXHYHFROLGHUDGERYV
H Q WQIRF/X D OGIIY GOV H P £ VDIEARU G B G-OS U H V HEDWWAHX & HRH V W DOFFO\Q
VLIXLHQWHYV

~4XHHGHUHMPKCRYDOXDBONLGIVWR WU QVHRDHPGIMA E@RG R
WHQIDWDQWHIDERHY®JRSRWDEDMDQHDPLSR@RXH QOVWDGR
GHEWHF R Q RIFGBHHIU H KKK D ORD J XDD @ D Q H D P L H QHERX D'DR GO M V
SHUVROPNGBQVSROQHMIXDLPSVYRILFLH@W®WHNBHE X DIFHSWDEOH
DFFHVLEOH \ D XQ FRVWR DVHTXLEOH HQ FDQWLGDG FDOLC

~94XH(O6DOYDKRWOWLILWDBOWDRQRWUQDFHRQRYXHGLUHRWD
LQGLUHFWDEHQMMWSRQVDHIQODRBDWLQRY HGHDOX D VP LV PR

\ HQH® D U FIRQ W H U Q D ¥ HRID® DF W DBRR U W BQW €8 RLEBQARDHV W L 1 Q
VXVWHQW®BEBEIDHWDHRWP RO RYULQFLBRAWHQHQ@RDHFODUDGHUQ
'XEOVREHIBIXDHOHVDUUKRRORH QLEB®IHO®MIHUDREBHFXUVRYV
+LGUEXOPERWHFLHQW HRIHHOARIQ R F L BSIHBYWHRE K R P D QRO J X D
HGSHUHRORP D QIRO/DQHDPLSRWRUWHO B3V D P E OHHE) H UBKD D V
1IDFLRQHV 8QLGDV

9--4XHODFUHFLHYMWH D E LEQIGREND AV WIHHQHUD@®RFUHFLHQWH
LUUHIJXODULGDG GH ARO/XSDIN\NBEROBMSUHFLSLWRRAWRYRFDQ



JUDQGHVRDODJULFX®®EQDJUDHVWWUXFEB/REDD LMER P RXHUWH V
G«|LFHQG/LVWLRRPRANQ WRWD3RTXHSRQHHQULHVHIB@EDVWHFLPLHQV
KXPDQR GH DJXD \ OD VHIJXULGDG DOLPHQWDULD SRU IDOWD

9——4XHODR/XMH GHW HP S HXDROD S HXQ G D P H € QHXIDE D FWRL H @R
JHVWLEQBURWHEAHINX BRORXH OHFR QR F L BIHH QWB D O IHE DX
SRO WHIFHIFW L X ED/E R U GHXQD H F H V L GHDLGHAH UHTWHH/R U W D O M XAD Q
FDSDFLGE®EBHDWW L BMWRDGBRYL Y HOEWDS/R O W LFWRID P DAR E HHD
XVR \ PDQHMR GH ORV UHFXUVRV K GULFRV

-— ODUFR QRUPDWLYR LQWHUQDFLRQDO VREUH HO GHUHFKR

'"H DF X H UFGRR® DH F O D U DEFQ In'QH WREGH)U UD G L F B RIOP® E WHG HO D
0DOQXWUWRIGOPSHUVREORVHHEV SR QV D ERMLIEDSHEF @ RX IV X
JHVWIGLYWULEXFSE QAW DPIFL@R\GE FLIXH RVRAHRUHVSRQVDELOLG
GH ORV (VWDGRYV

([LVWWMIQDWDGHRNO D U D EQR/GIHND D PLIREDI® H Y H PKOR) X  DAX D O H V
VHKDQRUPXOBORYQIPHMRHUVWIDWRFHVREDVWHFWRHO TXLGR
DVLPLWPQR DWH@®P SR UW BGWLID W D PG HHIDIVRX DUH V L G XIDAMV
PLQLPL]DU HO LPSDFWR HQ ORV PDQWRYV DFX THURV \ HO VXF

/ID$SVDPECHRQHUWIHODMOFORISQLGDSURHE@® GHSGLFLHPEWH OD
'"HFODUDFQUQH GMDRWHWUHFKRAWDQRWHBUW FXOXPHUDGLFH
7R GPH UV RAQHEHHU H BPEKRQ L YGIV LAGHFX DR BV HIXDWRP B
VXDPLGEOD OXMS E LHQHYWQHY SH FOUD®L PHQ WWDFHWD®RLYLHQGD
ODVLVWRQGLPED RWHUY LR RIVOQOHHH V DW L ROV P L \GPHRU H BIOR V
VHIXURNDVRHGHVHPSBEHRUP HGIDEY D OY. GXGHH MR W UFFDW BW
S«UGLEGHY XWPHGLRBWHY XEWWHQFRBLUFXQVWIREGHDNQ G GHQXV H V
YROXQWDG

$XQT>XHOUW BXRDERXBH OVPIP H QG H U H KR D @RD X DV HF R O T XHH
HVLPSRVLEDHVU@JIXD TXHGHUHFKRWROD/DOXHECELHQH VAVD U
DOLPHQWBOMH/\DW XD ODRLY LH GIQ@IVRWURAYV QRSXHGHIGIDOL]DUVH
FXDQ®RVHWLHDRFFHBRIHF X WKVE ULHF® H U H AP DROD @ J X B D F H
SRVLEOH OD UHDOL]DFLUQ GH RWURYV GHUHFKRYV KXPDQRYV

(Q OBVDPEOHRHUDHODM FLR@BYGDSUREPHF O D U DG HURV
'"HUHFKBMOL:RHBULQFLSGRFHOQL®*R\ OL*DGHEBR]DBHORYV
EHQHILEHRWH JX U L\GROFGATHR GEH UH PKR HRHBHVDUURDERH QB
VDO X® ® VWIHG HEH WALR SR UF L RAIDQINRF RP®VXPDGUFRXLGDGRYV
HVSHFLDQMHVEWR Q BLUHYD GR VW Q DAY DWW HQ GUWIA HIGR.VIUXWDU
GH DOLPHQWDFLHPQ YLYLHQGD UHFUHR \ VHUYLFLRV P«GLFR



3RWXSDUWBDFWRWHUQDFHRQBDOKERQuUPLBRVFQB\WV&XOWXUDOHYV
DSUREBOGRGHGLFLHPEHWH HQ BDUWHMUW FXQOXP HUDUWHVSHFWR
O RWH F X UYRW X UDHGB\0ID UDO R J G RV X VL Q HVR GBRS/X HE GRW G H Q
GLVSROQHEUHPBOWHWLTXH]DWHFXUGRWXUDNOGWUMXEFROR V
REOLJDFIREBHW L GHQBERRSHUDFARQUPLOW H U @IFD\RMB QH O
SULQFGBLHRQH I UHAR S URWR P B H®H U H EIQRV H U Q DFLR.@MD GV R
SRGUE SULYDUVH D XQ SXHEOR GH VXV SURSLRV PHGLRV GH

(OPLVPBDFWHRO B D UW-HI QDO XV DEEH U H KK D QRD J X BRQ V L O®D
VLIXLHQWH

$UW FXOR

/JRMVWD GRYVWHNGUHVHIDFMW R FR Q RFGIQU H ISR/ R GBi U V RDQ D
XQQLYBEYLGDGHFXB®RIWD VXIDPLOLPFOPVRPHQWDHVMYGR
YLYLHDGHF XDGRXQ P HM RUDQ W LEHOMAR Q G L F LGRHY HI\W W H/QRAL D
(VWD GRW WWR/P D WPHG LGDS/URSLBGDMVHIXODUHFWL GIHE D@ H
GHUHFKRFRQRF ILHWGRHHFWR PSR UW HYAH@FABMFRRSHUDFLPQ
LQWHUQDFLRQDO IXQGDGD HQ HO OLEUH FRQVHQWLPLHQWR

/IRMVWDGBRVWHNSUHVHID¥MIRFRQRFHBHWUR FXRGDPHGQGMW DO
WRGMH UV RIHDV WOWR W H FRGMNHIOD PEUBIGRSWDLIULERLYLGXDWOPHQW
PHGLDOQWRRSHUDLRKRW&UQ D®&DRHMLGGDYFOXEBRYUDPRYFUHWRYV
TXH VH QHFHVLWHQ SDUD

D OHMR WIREW«WRGRNSURGAFEGRQVHUYDBILYW ULEBHDIOLP HQWRYV
PHGLD QOQDSIOHQMWLOL]BHORY¥RQRFLPLH)WRYFEVHQW IQBRYV
GLYXOJDBFBUWQQFLVRRXWULHBAUIHFFLRQ RPIHQRBEED RV
UHJ PHQBWYDWHRRGRXNWHRIJOH[SORWDOBWDLO L JDAVHIQFDFHV
GH ODV ULTXH]DV QDWXUDOHYV

E $VHIXXDELVWULEIKLMWIBWLRYOLPH@W®RE L DHOMH W O D FRQQ
OD@HFHVLGWEBY HYEK H Q@RS UR E O HPYDHY HS O D Q VWHID@WRR V

SD VHV TXH LPSRUWDQ SURGXFWRY DOLPHQWLFLRY FRPR D (
$UW FXOR

/IRMVWDGRVWKHNSUHVHIDFWRFRQRFGIPU H KR R GBI U V D@D
GLVIUXWH GHO P£V DOWR QLYHO SRVLEOH GH VDOXG |I VLFD

(QWOBRHG L GG HE H DEGRR S\WBW WD GRW WHHM G D FWWRL @G H
DVHIJXUDU OD SOHQD HIHFWLYLGDG GH HVWH GHUHFKR ILJX!

D /DUHGXFBHI®RUWLQDWDBEABRGWD AIQGBDQWD® QRHVDUUROOR
GH ORV QL3RV



E (OPHMRUDPUIHHWRBRXWYSHF®HOMKLJLHGH®Y UD E\DMHRPHGLR
DPELHQWH

F /IDSUHYHQFHOYUDWDPGHQDMQIHUPHGBSHW«PLIEQ@«PLFDYV
SURIHVLRQDOHV \ GH RWUD "QGROH \ OD OXFKD FRQWUD HO

G /IDFUHDFEHER QGLFLIRAQGBIVHIX DAIWNRGBYVLVWIRQELBD/HUYLFLRYV
P«GLFRV HQ FDVR GH HQIHUPHGDG

3RFRHVSXYMFHOHPBBRIMHUHQEHDDMDFLR BV GURE HOHGLR
+XPDQHRQWHUIOA GHUXQER HQVWRFREOPHRFDBXDOFRQVWLWX\H
HQOBULPHLRY IHUHQRFEBH GLRPELH GWMADO B ULPBHQFROREDU
WHPEWIRROXJIJBH PSRUWD QR Q &HD G R SX\QUD H UG HS U L Q F LISTLURLY
ODHVWUPG L REHBE G LDRPELH QW RO XOID8 PO D U DHQQDEI$ FFL GO
(VWRFROPR

(QGLFIRRQIHUHQBSWIRFODRE (KRPEUHO P XMHUWM O HR E UD

DUW GH®BH G LRX HO RJ R G HDF X DA DH O X V W HRDMRH U LOOHPU L QG D
RSRUW X G HGH\GD U U RLGADHIO/HRFRW DIFOF L B® S L U L VOXA\HO® B D WJ D
WRUWMRRDXEHPQ D]OXPDGDHVV8® D QWM DO O HJDG®RBI WDISQ
TXHJUDFIDDO/WE£SLGBHOHW@HO FLHQF lOOW H F Q R O-RB RP E KD
DGTXL HEBRG KW UD Q VI REILI) X P H U PH@HHWADH/QX Q B V F DL
SUHFHG HRXDHOBRGHRVGRD VS HF@®H®H G LKRX P D QIR@ D W X\UDAD
DUWLINRBIN® QF LSDOMHELHQHEWWORPE W ISD UDORFEHOR&HUHFKRYV
KXPDQRXQGDPHQWDEB¥NRHUHFXRDILGPLVPD-QIRUBHOD
&RQIHUHQFLD GH ODV 1DFLRQHV 8QLGDV VREUH HO OHGLR +)

( QHMWHIHULtGRUPHHQXPHUDQ@ULQFLGHRRNXDOWHHUHVHIORYV
VLIXLHQWHYV

7R GRHKX P D QARL H®HHU H IO J X D O\GCRX) G L F LGRHY H®OG H F X DHED V
ODVXHSXHGWHQKQD/'LGBLIJQDIJR]DBHELHQHVOIWR P LVWRHQH
REOLJDFLUQ GH JDUDQWL]DU \ SUHVHUYDU HO PHGLR DODV J

/JRWHF X UYRW X UWQHMUDE VEFRPR DORUDODD XQDHSUHV HD@WRD Q
HFRVLVWHP®DXUSRE R D QBMRESIUHVHUBDWWES/UHVH Q WHAWX UDV
JHQHUDFLRQHV

/D WLHUUD GHEH UHVWDXUDUVH \ PHMRUDUVH SDUD TXH S

(VUHVSRQVDBHY HEX® QB UHVHUYYDIBWPLQL\OBDORWY D DD XQD
VLOYHVWUH HQ VX KEELWDW DQWH DPHQD]DV R SHOLJURV G



+DFHBEXHRVKE HORWVHFXUQYRM QRYDEIWHNVNLHBEDODX W/ HHY L WM
DIRWDPLHQWR

SRQHUQODBHVFDERMXVWD QMR [D¥DUDLEHU GHED@QRUH D XVHQ
GD*RV JUDYHV H LUUHSDUDEOHY DO HFRVLVWHPD

([KRUWFRPSURPGVYWBRNVWDGRVIDP SHGLBR QWM FIGHD RV
PDUHV HO HFRVLVWHPD PDULQR \ WDPEL«Q OD VDOXG KXPD¢

S5HFRQRHAMHP SRUW BQHFRA WDV D U HFRQRPLAMRFLOWWRD ODY¥H]OD
FRQVHUYDFLpPQ \ PHMRUDPLHQWR GHO PHGLR DPELHQWH SDL

$ERU®DNRQVHFXH@ROREGH VD U URIBWHF L P LBFG\® R UG I80RD
SREODFDIDMHFWDFERQWHYSR U RVH VD VD)W X UD RFK\D CGBHK\H G H Q
VXEVDQDUVH FRQ DVLVWHQFLD ILQDQFLHUD \ WHFQROMJLFD

'"HVWDHQODLPSRUW IEMHPIDOV W D E LG HGRSEJ H F IDRGH F X DI @H/0
PHUFDERQHVSHBWRSURGXRAWRMYDWHUSDVP ODXHVHHPSOHDQ
W H Q L HIBRH Q W D QOANRRD F W RHLAHR\Q 1 P LFFRR-PVR RS R F HWIRR/O p JLFR V
FRQOOHYDQ

/D\8 R O "VWDLFFEDL\H Q V& BODRHY W DG IR &/ HH@ F D P L QID@WHHF L P LOHFQWAKD O
GHORVWD VHW GHVDUURDOQWR®RRWHVWDGERWPRODWRUIDQL]DFLRQH
LQWHUQDFGR BB M R QWWIRMR Q V H F X HHQAFFR.@ VP LTROH/ D O JID@H O
SODQR QDFLRQDO H LQWHUQDFLRQDO DV FRPR ODV PHGLGL

'"HEH@GHVWLQHPXHUSBYVOFRQVHUY D PHMR UD P LGHPWR L R
WHQLHRWGHRYHODRY:OWLSBFNVLGEEIHRSD VHQGHVDUUBOOR
EULQGDUOHY DWHQFLUQ W«FQLFD \ ILQDQFLHUD SHUWLQHQW

/RVHVWDGREH®DQLILFDWD UURMHMDR T XK@ W H J BIDG B X DHO
GHVDUURBHOMR UDP L D@BW R W H FEFHIPH)G LKRX PD QRH EH Q H I L LRI R
SREODFLUQ

'"HEHKKDEXKWBDQLILFDPIELEEP®R JWRWY FLOLLIKHW H @ VMYV
HILJHQFLDY GHO GHVDUUROOR \ OD QHFHVLGDG GH SURWHJF

JRVDVHQW D P X-UEWRVODXUE D QL] D FAHREHIM 8 QL | L F DFGIYD
ILQDOIGGHE &L WDI$HUF X V& RBHWL\RSRGHIHFLEHQHFLRRFLDOHYV
DPELHQWB Q 8XDROU PIDQ | D WIX]HE HEHY LW D@RPLQD FRIORQLDOLVWI
UDFLVWD



'"HEHQ@ SOLFBRWOHWGHPRIUEIISEDDAMODVHILRG@GRQULHYV GR
FUHFLPLGHPRR UEDIOAVRR XEB XHGHRUMXGIBRDAL D UDT X H RV
EDMIHQVLSEREODFSRQUDBNHGBOQHFWIIWH YV D U UV ROQUAHR/ S KBWRR V
GHUHFKRV KXPDQRYV

(IKRUWDODDXWRULGDPEEGHRQDROHWLHQBMVDUBBISODQLILFDU
DGPLQLWWROQW URBOW IUO L |®HLRYH F X UD/ARRE/L H Q VEIHOR{W WD GRYQ
HO SURSpVLWR GH PHMRUDU OD FDOLGDG GHO PHGLR

(QVXFRQWULDGHWUQUHBREQRPL¥YRF L\DHO H EX\W DALB L H Q\FQ D
WHFQRORBUIB VF X HYILWBRP ED@RYLHVIRWPHQD]D&HGLPMOD
KXPDQLGDG

~QGIHFRDDPSRUWBOFHD X FD FOLRELH QWDIHQHUDFMREHQHV
DGXOWREPSRUWBQFREHFW POV LQDPHYRIMWLYLOHJERQERYV

VHOQWGERURWHRFRHP RUDP LGHPMR LR/ HQ L HRUGRVH @QURBL QL puQ
S“EOLFD \ OD FRQGXFWD GH ORV LQGLYLGXRV HPSUHVDV \ |

7RGFORSD VENVDUUROH@BERD U GRIEARPHQWDQYHVWLJIDFLUQ
HGHVDUWFRBQW UHFRYVHQWRSU R E O HPPEL HQ WINAN@DF L RK) D O
LQWHUQDFDREDAMHLQVWO. QWHUFDFPHLR RUPDFLHGHULHQFLDV
FLHQW ILFDV SDUD IDFLOLWDU OD VROXFLUQ GH PXFKDV SUR

'H DFXHUECRREDUWEBEODVDFLRQ@QLGDWRISULQFLEHRHWUHFKR
LOQOWHUQDBPRR QWD GRIVHOHBR HUHRAKREHUBGGHR[SORWOWBURSLRYV
UHFXUN@WSOLFDFHVIXSURSEI®O WPELRDHQVWIREOLJIJDGEGHPQYHIXUDU
TXHODDFWLYLGRWHVOHDPHAREBH QVEBWRXM XULVGREPIMIEBFRQWURO
QR SHUMXGLTXHQ DO PHGLR GH RWUDV J]RQDV VLWXDGDV IXH

JRVHVWD GRE HRFRRSHBRQ@ HV SHB @R UH AKRVN H U Q D\FR R @DO
UHVSRQVDEH QDGBE QL]DFHYTFWLSRWODFRQWDP L QD LR V
DPELHQWDOHY TXH OHV FRPSHWDQ HQ MXULVGLFFLUQ

&DGBVWDEGEHHEHVWDE QRRRUHPW BULQF LS IQRWVWRXHW HDYREOLGRYV
DFHSWDEOHV WHQLHQGR HQ FXHQWD HO FRVWR SDUD ORV S|

IRVSD VAVDQGHRPRSHTXH:FGWHEHWHQHVS UGWHRRSHUDFLUQ
PXOWLODREHODWHNLD ® BYER@H YV SHIFOBRURWHR PLIHIMRUDPLHQW R
GHO PHGLR VLQ GHMDU GH ODGR OD VREHUDQ D GH ORV HV\

(VXQGHEHBAHOVWDGOGRHIX OMUDERYXHHMHUPBD®&UJIDQL]DFLRQH
LOQOWHUQDFLRQDOHY SDUD OD FRQVHUYDFLpQ \ PHMRUDPLHQ\



7DPELHQODHFODUDBQLYHUMDEUMD UUDG L FISAH@DRP EUH OD
ODOQXWWLFUREBGDGHQRLHPEAWH VHHWRPRPSRUW GOFRD
UHFXUPRVULQBDUDDDOLPHQWGEUHGIWHR RVDPEL¥BUHWR PD
FRQVHUYOGADIRIGHPEVH QF IDWRYD VEWMVDUURDOWBRREHUHQ
FRQ ORV SD VHV HQ GHVDUUROOR SDUD PHMRUDU HO VHFWR

SRUWXSDUWIDERQYHQRARRBUBDOLPLQADBHWR G DWYRUPDGH
'LVFULPLOBRFQWIIDXMHUBSUREBGDGHSLFLHPERIH UHV XHIQ D
SDUWIHDBUWLFXQRPHUDDXHWHGHEHOLPL@Q®BUVFULPL®R MWD/
PXMHWEKWDOBYDXHRFHRHFRQGLFLRHR BHXD OWDQRR\RP EUHRP R
PXMHUWEYDDFWLYLERBHYLWDBPEBYRRA « GLVBRYVWIIPIRWFROD YV
OWHIRUPDUDUIUMHDVHQWD PDFWRWEBLFLRKYHY LHRGBF X DAY
UHVSHPWHRUYLELRVFROHFWUDRDFXKBWOQHDP L HHIWW®RD Q VS OWDW H
WHOHFRPXQLFDFLRQHYV

3RFRDRWGHVSX@EBVDPECOHDHUDHD DVDFLR GOV GDAL8 HQV X
UHVROXFLUQGHIHFKD GHGLFLHPGHH HVWDER®&GBERPLVLUQ
HVSHFSLIDUDUHVH@QMUR UPRE BI® HGLROBUREOHPEWQGE KIDY W D

\ P£VD G H O DIQOM I X DV(HG H E H ULAXF OSXULRI\ H F&/HRIW W U D VSHDILID V
ORJWOQG H VD U URQIDRE HUBFRP LV IPEYD G H O DWRAB QY R P E U3HH
&RPLVIOK®D G L\DRE HHOHGLRPELHQWIOHVDUURMOR' PLVPDXH
SUHVHOQW IGHMXQER HGULPHQIRUGHDBRRPLVDX®D G MRE BiiD
OHGLR $PELHQWH \ HO '"HVDUUROOR FRQ HO W WXOR GH 1XH

TDPELHROEKRQYHQ MRIRUHRWUHFKEHMOL:R DSUREDB®D GH
QRYLHPBUH VHGHVWDRBIPSRUWDDBEHOLWMD O X3V HJIXULGDOBV
OLEHUWDGHV IXQGDPHQWDOHYV GH ODV SHUVRQDYV

'HLIXPRGRHQ@DHFODUDGFHYBRO Q VHDERUIBOJIJXDHGHVDUUROOR
VRVWHQLEOH EDMR FXDWUR SULQFLSLRVY UHFWRUHYV

3ULQFLBLR (ODJXBXOFNWXQUHFXUNBLWRXOQHUB¥B e FLDWD
VRVWHQHU OD YLGD HO GHVDUUROOR \ HO PHGLR DPELHQW

'DGRTXH ®JIJXBWQGLVSOEGDUDYLGODHVWHIQFOHORVHFXUVRYV
K GULBRVXLHQH IRTXGWHITBRBRQFHGLHDUBWR@ORFRRFLDO
\ OBURW H EBADREVF R V L V WOHDRDX/U MO H VW H UQFIDY W D EXOIIFHO D F L p Q
HQ WHIBYV S HOX HORO® SUR Y HF K D B IHEBQ XVBRQO & R W D GHGQEBX HQ F D
KLGUROMJLFD R XQ DFX THUR

3ULQFL8LR(ODSURYHFKDPRICHIHVRV GHDJ X B HEHQ V S L UIDQX\OH

SODQWHDEDHPWROSDUWLFLSBERXQXDUDRWODQRFDGRORYV
UHVSRQVDEOHY GH ODV GHFLVLRQHVY D WRGRV ORV QLYHOH)\



( SODQWHD EDNV@WRO BDUWLFLSPSIOUIXBO RYHV SR Q VB HOBIW
SRO W HRDWE OH EIRI QHBRBUPM\ RER Q F L HEHDIDP SR U W G GIEL XD
(VWSHO D Q W H D MIQHMDWADRBD D&H FLV L RDEW ®HD G R S W D @V POV
HOHPHQ WS LBRS@D HD O L6 FLRQV X S WHML BPB\D UW L F LG BDAR\1 Q
XVXDULRYV HQ OD SODQLILFDFLPQ \ HMHFXFLHQ GH ORV SUR\}

SULQFLBLRDPXMIBHVHPSKHEBDSHOQ GDPHRWMEDVWHFLBIDHQWR
JHVWLpPQ \ OD SURWHFFLpQ GHO DJXD

(VWSIDS QW LPRUGHO® XMUFRPREURYHHG FRDVXP L GRIDDX D
FRQVHUYDBERW®LIRPE L H Y WYL HIDMWB Y KK DUHIOHMOA R SRVLFLRQH
LQVWLW X FSIRGIIBISHU/R Y H F K D R LHIHWRY GIHQ RV H PXRIK "G U L FR V
DFHSWDFHMO FXBIHIQ VWSH L Q F IHJ L RSIR O "WHLIFHDFWV I X BDVE R U GOHIV
QHFHVLGOMDHVXMANWBUHSDUBAWBEOFDSDFLGHS® UWLAHGDU
WRGRRYLYHOGIMBURIJUDBHUHFXUNRGULERWFOXQAMB R S F IGH)
GHFLVLRQHV \ OD HMHFXFLUQ SRU ORV PHGLRV TXH HOODV ¢

SULQFL8LR(ODJIXWLHQ® DORERQUPHOR RGRXG LY H UXRRA Q
FRPSHW H®RMX Y H HVWLGHE HURFRQRF FRPHRABELHBFRQuUPLFR
(QYLUVBXBV VB L Q F HSMH R H Q FILHDFAR Q RIFHIIU H K R G D P H G W\DROG R

V HKIX P D @RV H QOHRF HYRD JXOX WD U D QHD P LSIRNBUHMM\RH TXLEOH
/DLJQRUDBEL®D VD GRYOD OHRAR Q i PG FABI XBPDF R Q GG HUURFKH
DOBXWLOL|®MFMWHFXBRB IHFBRYM X G LSO BBBHAG LIRPELH @V H
JHVWGH®IXHQXFRQGLBLHEQ HKPFRQ UP IHAVRQPHG LR SRUWBG R W H
FRQVHJIQDWBURYHFKDPILHEDHME X LW DS HYDR' R UHFBRIQVHUYDFLpuQ
SURWHFFLHQ GH ORV UHFXUVRV K GULFRYV

(Q ORUJDQL]DFLQGLOHD BDO X206 FDOFRKXOW SUR[LPDGDPHQW |
PLOOR®HSWHUVREGDVHFGHREDVWHFLBHDIQMIRT X HH O
UHSUHVHOWXEMD O ID&/D @RV H:D ORH PLOOR®HSWHUVRQRBV

WHQ IMFRFHVRDQHDP L HQG\HF ITX H/ HO HRDY XOQH PXGERRG/HUHFKRYV
EEVLFRV \ QR VRODPHQWH HO GHUHFKR GH DFFHVR DO DJXD

(Q H&RPLWHHUHFKEFRQUPLFORFLDOBXOW X DBAWKKWE D
2EVHUYDIHHQ@RURO WLWX Q@G DL HBPKORI X DG R Q & FIHO DX VD p Q
GLFRRHFXWW.RWOD@F DOLGBIGHUHRARKRP DORREDVEHE XQWHOHFR XUD
UHLQWHUS WGHOBBUM) FXORV GHODFWRWHUQDGHRHQUMHE KRV
(FRQUPLFRY G6RFLDOHV \ &XOWXUDOHYV

(QOREVHUYDWFHJHF R QRFHHDJ XB\K QU HF X QWDRV XQLIPQ W XGRL H Q
S“LEOLURRGLVSHGDDMQ®L GILJQDX K R&/HP £&/H U H FKHEX P S O PO
&RPLWK.URDXHWDQMISD VHYGHVDUWFR®ER VD UUR POEGR @
PLOOGIGSHUVREODVHFGHHD JXPLHQWT)OHP L O B\HP L O O R@RWLHQH Q
DFFHNGHFXDGRQHDP LSRGMRXH W ODUP HI@UMEBIFERQWDPLQDFL
GH ODV DJXDV \ ODV HQIHUPHGDGHV TXH GH HOOD VH GHULY



(VGHFLXHH G HW H UGLIOWRE/H F X UK/ BW LIFRYH ROB L WIXIDEHS REUH ] D

SRORXD@VVWDEW WDGRMYHGRSWHGLGDYVFDWREWUHG HUHFKR
DOJXDLGLVFULPLDO FX@RNX D O/HWH VD GIGHIDR Q G D P HDXWR G IHRR

GHUHFKR DO DJXD

7DPELYPI:DOREVHUYDFXHQRORHKUXPDQWRLHGHBKR UHFLELU
SRVHBUXDVXILFLH/@WHK EWAH S W DIERFHH V L EDHH T X LEDWHD X V R
SHUVRQDBAP«VWEEBREDVWHFLBPIGHFWBEXRHY LW B X HUWHRWU
GHVKLGUDYDBRDH@XHFOWH VIR QIHUPHGDIOINF L RGO ¥YX D
SDUDDW LV IDIFR¥HFHVLG®DHERQVXPRRFLQODYHFHV L GOHEHYLHQH
SHUVRQDO \ GRP«VWLFD

+DFHKLQFDHQIXHOMOLOWDFLHIQ IJXDHOHVWLGRYLYLH@RBQ
LQGLVSHQYDWEDHD QW RBIUGTL J QM QI D WIIDX HH G H U H KKKP D Q R
DOJXBVWS& W UHF K DPPHDVFH RQ DE® O 0® LY L HQEEDOLPHQWDFLpQ
SDUD JDUDQWL]DU OD FDOLGDG GH YLGD

7DPELG® VWBGM U H FXHR DR/X M H WDHR ] DE/HO DRVR Q G L F LIRGHRAX D G D V
FRQUHVSHEP®EDVWHFLBHIQWRLGLVFULP L QUDIFIRAR/ H:D OD
&RQYHQNREQH)OLPLQDEHMRGODNRUPDAHLVFULP L QPRFQ WQDD
OXMHWRRQYHQEHPRWUHF KRN *FEXDQGRVWOE®SR UW BEOFDL D
DOLPHQWDFLuUQ DGHFXDGD \ HO DJXD SRWDEOH VDOXEUH SD

$VLPLVPREVHUYDEFRuUQVXEUDNOH®JIJXBWPSRUWBORQWEXEULU
GLIHUHQWHWVLGEPAHFOIRWHMHPSOROLPHQWRIELIWHIAMHELHQWDO
SUEFWREXOWXVDRPEDUYRVH:DODODO PD\RSULRUGEDEXBSDUD
ILQHVY SHUVRQDOHV \ GRP«VWLFRV HYLWDU HO KDPEUH \ OD

(QFXDOQMIBRHUHMPKIRI XW DPENRQIDWIIPDPSRUW GEEFHFRWHFXUVRYV
K GULFRMDQW®VU FRDDMHVWRUDQWD®L P HQ WD HEXDPE&EDO R
TXHWHFHVDBRRDODSH UV RDIUW F X GGHRUDYR UHFED G DIVQ DHED V
SDUWLBROAXMH WBDWIX B XHGDRFH®MU XDO RWLVWHFPHDMVWLHQ
\ W«FQLGFHM FRIGEDIXDOXY GMHLUULJDIPAHEMHUPL\WDQL P L HEDU
LPSDFWR DPELHQWDO \ TXH EHQHILFLHQ ORV FXOWLYRYV

(QF XD QDVRE( L J L HDPHE L H QWHB BE HBQH Y LW DHV DRW D OXEDUDQWL]D U
TXHORVHFXUKRVULPRPWXUBOWBSQRWHJIJERBQWNUIBRQWDPLQDFLC
VXVWD QRAMVMEIH/JIXBDQHVWYEE XVHAXH RVFRV LV VWHXEWQRRID Q

YHFWRUHV SDUD HQIHUPHGDGHV TXH VH FRQVLGHUHQ XQ UL

(GGHUHKKRD @RDJXDHODQHDP LWHWRR QIFRFHP DOP HQWEHM X O LR
GH SRBDUWHOBVDPEOHQHWGHODIMDFLRGEVGRN S8 DWUD BV
OBHVROXFLUQHQ@DXKWHHDILURE HUH KKR D @RDJXOLP SLHO
VDQHDPLHQWR HV HVHQFLDO SDUD HO FXPSOLPLHQWR GH OF



$VLPLVRRVIVORWWDGRRWJIDQL]DALRWQHYQDFERQDXHEVLQGHQ
DSR\VR QD QFWHHFR R OWFLERF LW DFH RW HYSIMUDR ¥ XMW GHF XD G D

JHVWLYRPLQLSWDIXKD/DOXGODEPSDOHTXLBEGHHYV EDOBMR GONV
SHUVRQDV

(QUHVXPIDRW WD GOWWWWERPSURP HVDLFXRP\8 CLRREOLJDFLRQH\
FRQWHQLGMHWLIJQDHEDOR¥RQYHQH R IR UPHWWDE O HFD GB U
SUHVHUYDFLuQ \ VRVWHQLELOLGDG GHO PHGLR DPELHQWH \




——— 6LWXDFLpPQ GH ORV UHFXUVRV K GULFRV HQ (O 6DOYDGF
-——— 6LWXDFLuUQ GH ODV IXHQWHV K GULFDV VXSHUILFLDOH!

(6D O Y DSSRRUHHHOV H R ¥ QD E X Q G DULW M K] TB U VKB H U |G E VDVQJ LEX L G D
U RODJXQDWJIRHYV WD FIDQ\GHHWRO W LERIVW H S HDXRFS D\Q'¥R. M D

O RR/X D OVRG HJ U DIQP SR UWIBQ EHD® D Q W H Q L P& HIOQRWRR V L V W HOFLD V
VDWLVIDFFLPQ GH ODV GLIHUHQWHY QHFHVLGDGHVY GH OD SR

(QFXDQWMR RYRVXUHFRUHQ&G® HU U LWNDROWLLRG VBIHRR VL GHARPR)
SULQFLSDOHV ORV VLIXLHQWHY U R /HPSD U R 3D] U R *UD

(W RHPSBRVHH NPGHORQJIGMYV& M)DFLPLHO®XR RRQY L HQV0OH
U RPEVODUIFH&HQWURDPSEHERNSBIUVBHH *XDWHPDOILRQGXUD YV
FRUUHV SR QIXICS@ERD GRWNPGH/ XODUJURFRUKDEWBVHP E RKFD U
HO 2F«DQR 3DFTILFR

'HPRGRXHBXHQGEE®W RHPSBIWULQDFIRRQBWRWBO NP GH
ORFMXDOHV NP FRUUHVSPQGH@ YDGRBROWIRRHGEHFLYHR
TXHIHFW® RQXDWHPDORQGXUDPSDANWEOHFRUTX BWR HHQGH O

W H U U LWVADROUWLIRG RG&JRIQ BUH. H OIRGH SD UW D PGIEW R Y DW H @ D @ DRD V
6DQ 9LFHQWH \ 8VXOXWEQ TXH HV GRQGH HQFXHQWUD VX Gt}

(OU BRDJWLHRODDRQJILBKG NP GHVOHKQDFLPLH@MWRURHGE WO
GHSDUW D RHHOXWRL D-E@ XDWHP D @GXUD YWHBHFRUVLG BHO PLWH
IURQW QDI RHIDV@IED O Y DGR DWHP BRDEKIQ B X HQGD NP GH
ORVXDOHYN FRUUHVSIRQGHPHWRO DOUHJIXQERMRY DOJXDROH O
FDVRHW RHP SED R X H | HFWXFD X FHHH @/ H U U LW R WIHP D DRASHDFAR\QDO
UHFRUUXBRID CHQODOYDEGREWR GRRQODS/REODFLURQBWHEH DV
GHSDUWDPHQWR GH $KXDFKDSEQ

(OUTRUDQ GHBD QLIXIAVHHDRQJLMSHUR[LPEBD NP\ UHFRUUH
DOJX@RW W GIHB®RSDUWBBHEDM LI X HXLULODINOHEPQFDJXD
&KDSHOWRDRM LLTOHY*DX 05D O X\S#K L Q D P N PIRWL J X L HG MMNVIGLHV R V
8VXOXWoXH QDYHQWRXIDS DXHYDUDQDBGUFRPHBDUWHGLVW(OLWR
&DUPHQ HQ HO GHSDUWDPHQWR GH /D 8QLUQ

(QULRXPS XL HQHD RQ JLGHX ANPGHV &MQ D FL P L HQMORL V WRHE\D R

~JQDFARS D UW D BHRQRDFOPMHIRQY XUHFRUVLG®HO PLMARJUEILFR

HQWHRQ G XU DG DO Y DRARYL VW GIHWORYI Q D F LIR3 D O PP E R¥H O

GHSDUWD BHKDR DW H QQIDIRWNA U D\ HAWR BV URMW W G IHRRWP R

GHSDUWDBBDQWRBQDQBAFHRPEUGH DU [D/DJIXQEO&DUU MRV

GHJXDOXHYDULQLGDYORUKNVEBYVHPERRKDBHQMMLGURHO«FWUL
GH QRYLHPEUH XELFDGD HQ HO FDXFH GHO U R /HPSD



(OU RLERSIRVHH MR QJIJLMSUR[LPBED NPGHV GHKQDFLP L HHQW®R
GLVW®&H\WBDIDKOGUBMSDUWDBHQWRDVKOYWXEHVHPERFDGXUD
HQHOGHSDUWDPHWRLD UHFRUUHGLVWUSMRWVHQH FDHDRWH V
GHSDUWD PGIHR W\RR/D V6O HQ FH QW D ]S H UWRXFE X HQEQF O ®\GIHP £V

G HO RIVQ W H U IDRGJHHS/D U W D B HEIDVMBR O Y DSRO R X HH V VDIE D UF@V RW D O
GH GLVWULWRYV

(00D JRH-OR S DHQVBRR U L JHR) F £ Q\LVF I/ L WHADMWRE/H S D U W D PGHO VR V
6DOYD&RWFDWMDMSQ|FXHOBRFAQDOWGBWMXGPVQPXQD XSHUIGKLH

NPt XQBURIXQGTEH G UAD W U H\ PHWURMOD FEVIJUDQGH
GHO WHUULWRULR VDOYDGRUH:R

IDFXHQEEGLFKFRHUSRDJIJXBVWGH NP \ DEDUF 5 LYVMWAR RWUHV
GHSDUW D PRHHQQWFR R Q DOGRAVX HH QF R Q M XEDAOWFRD Q¥ R G R E O D IBLH1 Q
PLO KDELWDQWHV VHJY%Q GDWRV GH OD $VRFLDFLuQ $PLJRV

(0O D JRH % L ML HXQIY XSHUIRSUR[LPGBDNPITXHHWRPSDUWRGD
*XDWHPD@BPDOYDBRYWHOWORFRRUUHV SRRQ G HE HV XH[WHQVLUQ
NPt\ DG ULPHUR NPt 7LHERP®I10XHQ@WRY RW W I J XH
&XVPDSD \ YLHUWH VXV DIJXDV KDFLD HO U R /HPSD SRU HO

(OODJRH&RDWHSHVYHE L FDHEQRI G L V WHIR RWRQ L BRIGH SDUW D BHQ W R
6DQWODXQRYV PVQPFRXQINXSHUIRDSUR[LPBED NP \ XQD
SURIXQGGBDGPHWURXFXHQRLHROEUHBGH NP \ QRWLHQH
GUHQDMH

'H PRGR XHOFD QW LGHBGE VW U IGMS\D UW D PHXHNRMPORVQWHULRUHV
FXHUSRMHUILBIHD OHFUR S R U XQRI®HR E O P SRUW D& RLIDH Q H

G L F KR F X Q\DRV X3JDUDY L GO DFW L YHBERGUPGFHDLO O BUHDW LOLD YV
DVFRPR/DPEISOQUDBRQVHU Y®RRED VW HFPR R YV WERHI V V WM 9400

W H U U L\WDFOUYLLRG RSHHJMRH EW R P D BI\QFX H QKDY R O/RKD QU H V H 2 BDARR/

PEV LPSRUWDQWHY SRU VX UHFRUULGR \ WDPD:3R

7RGRIVRFXHUSWRYSHU I L FRIBDOJKME HO6DOYDRB RWP D\RUTHHOORYV
DFWXDOPHREMHBQ UHJLRRH®URJUELULCRDR/SDU BD]U RDUD
6XFLD BBIGUR RUDQ GHERQVRQDWH %D TRODHUDWQ ID &RPW®D SD
-LERD (VG\HDURNHSHDKBMLTXLOLWRER QGHDQLJIXHORLUDPD

U R *RDVFRUEQ WDO FRPR VH GHWDOOD HQ HO &XDGUR \ )l




&XDGUR 5HILRQHV KLGURJUEILFDV GH (O 6DOYDGRU

) XHOM ( ®ERWDARQ SWRSID FRQ GDRV GH 0 $51 &ROFAPQ GH P DSDV WP £WFRV GHOUHFXUR
KGUFR HQ ( O6DODGRU $VDV 6+ — 0 IQMMUR GH 0 HGR $P EIHQM \ 5HRXURV 1 DIXWDBN ( O6DOYDGRU
' VSRQEEGIHQ KWBY  VUAWQHWIRE W MIKL SXEQE DUV

)LIXUD ODSD GH UHJLRQHYV KLGURJUELILFDV GH (O 6DOYDGR

JXHQWH 0$51 V I 5HIJLRQHYV KLGURJUEILFDV OLQLVWHULR GH OHGLR $PELHQ\
'LVSRQLEOH HQ KWWSV ZZZ WUDQVSDUHQFLD JRE VY LQVWLWXWLRQV PDU(




)LIXUD ObDSD GH ODJRV ODJXQDV HPEDOVHV KXPHGDOHYV

JXHQWH 0%$51 -QIRUPH GH OD FDOLGDG GHO DJXD GH ORV U RV GH (O 6DOY
6DOYDGRU 'LVSRQLEOH HQ KWWSV ZZZ VQHW JRE VY YHU KLGURORJLD PRQL\
FDOLGDG GH DJXD

(VWXGRR\FLDOBYL]BQRRYOWLPFRRFRQILUFREDPD\RUGHORYV
U RODIJRWVDIXQ@HOD MVWPQWDPHQQ@WDPLQDSRWD Q®RFKR
UHEXUVR QR HV DSWR SDUD HO FRQVXPR KXPDQR \ WDPSRFR

6HIZMOLQLVWHHOHRS LRPELHQWHFXUYRWXUDI®6Y HO GHO
WHUULWRBFELRE QW UMHOWVW UG U LF S D U WELHJ GHEL®ROD
FRQWDPLQOHRAODIDYRY RVPDQWMRW¥ X THWRRNIXDVXEWHU U ¥ WDV
SUREOHPWWEREDNHDIXG IFJRQ DSR F MD\O X YIHIFL. EHGBDAU H \ OR
FXCRFDVLR@H G X F FHQDRAD X G DEOHD\RY RWH RPSUXHE®GLWDGR
~QIRUPH GH OD FDOLGDG GHO DJXD HQ ORV U RV

(OPRQLWRAHO® DOLGBDJXDHDOLPIRWRO$51 DEDUGDVLHRQDV
KLGURO GH 88D Y DERUGZHKD ®VWDEOHFYGWG RRR Q WRROR H
PXHVWUWWOPLIXUDHAWRWBQA WERVXHVWVYREGD P HIMW® VHEXHGH
XVOHDJIXSDUDFWLYLGBGEHVRQHV WU L FFLRQWWXDMWO UHVWDQWH
QR FXPSOHQ FRQ ORV YDORUHV GH FDOLGDG GHO DJXD

> @HWRFXPHG@GWRS OHWRSS5 1 - QIRUBHODDOLGBEO®IXBHORYV R¥FH(O6DOYDGRU
OLQLVWHGBH® OHGLR $PELHQWMH 5HFXUVRMOWXUDOMYV 6DOYDGRUVSRQLEBR
KWWSV zZzZzZ VQHW JRE VY 8VHU)LOHYVY KLGURORJLD &DOLGD$JXD SGI



3DUDQDOIBDOL GBI XBDUWDLHYRP LG H®@DRD QW L GEHBDIWK P L QLR
DUV«QERRRDGP IFRRE UHU RPWRR VWKL B URMRQJIJDQHNVN R XISORPRQF
ELFDUERGBRWEXFW IQMIVEDBR WY QFHKRG U pJHERER/ HOLGRVXHOWRYV
WRWDOHV FORUXURV \ FROLIRUPHV IHFDOHYV

JLIXUDSHGSHHYDOXDGEHRERQRO L GH®I XDVLWGRRXHVWUHRHIJLRQHYV
KLGURJUELILFDV (O 6DOYDGRU

JXHQWSI51 - QIRUPHDBDOLGBBIXOCHORY ROMH{GBDOYDGIRUL VWHIUH B ISP ELHQ\WH
6DOYDGRU 'LVSRQLEOH HQ
KWWSV Z7Z7ZZ VQHW JRE VY YHU KLGURORJLD PRQLWRUHR KLGURORJLFR FDOLGDG

(QFXDOQMWRIXBDUHERQVXBRHVSHFEHBWRGXFBEQUL@VBAJHILVWUDQ
VLWL 8&WRHV F QDO L RQB @ FHL O PLHQWWDIM/O UHVWIROYWBH
VLWLRYVY QR VRQ DSWRV SRUTXH VXSHUDQ ORV QLYHOHV GH

'H ORV VLWIGRNWP XHVW VYRPARXDWURSXHGHMAHXVDGRRALQHYV

UHFUHDWVE RNVNVRR@ SWBNVUB GFRQWDGFMWRHEWRRQWHVER/LWLRYV
PROQLWRUMDLDLGB®WHVHGHEROLIRUPHNCCHHLWHWVBRWHQEFHDO
KLGUpPJHQR S+ R[ JHQR GLVXHOWR \ WXUELHGDG

(QFXDODORBDOLGCGEGE XDSWMSDUITRWDEISRIHOWRGFRWQYHQFLR@DOHYV
HVWXGHRO LSRORI QW LIGW O WQOGIKDEY RH[L VOVMH JVIQGUHRXHVWUHR
TXHXPSOGRQDN DB/MHDOLGHGE X HE LBYRD O RIKHWGIH) R U DO R
UHODWER®LIRURANO&HV R[ JHQ@LV XHOVOR OIHLV I R WR WERU R
DUV«QLFR QLWUMPIHQR DPRQLDFDO QLWULWRYV PHUFXULR |



6HJIVHOQGLESO( :4-SDUD HO GHORWLWSBMVHQWED OLG B G
DIJXDPDODXH LP IHMBIH V D U \GRIOIOEBF X EWHED SUHYWOQBDOLGDG
GHDIXDB«VLPDXHPSRVLEHGHWDU GRIOLGREF X £ VWLRBGIRD  GHORV
VLWS BNV HEDWR G BDG X DU H J X OTDXWO L P BB V D U (GRIDIDIRAF X £W L F D
XQIBURSRUFKMOTXLYDOHVLWGRF XH VW UWHRX DIOG L FDX HH Q( O
6DOYDGIRRUULHXBHVYILBHD OXRD GHUG OB OLGBEFHOHQWH
%XHQPRORHQRWQRY VLWGRRXHVWWHR GURH PRGR XH O
SDQRUDPD GHO UHFXUVR K'GULFR GH ORV URV HV VRPEU ™R

&XDGUR O9DORUDFLpuPQ GHO DJXD VHJ¥Q "QGLFH &&0( :4- (O

JXHQWS&I51 - QIRUPHDBDOLGBBIXGHORY ROMHGBDOYDGIRUL VWGHOUH B LSRPELHQ\WH
6DOYDGRU 'LVSRQLEOH HQ
KWWSV 727ZZ VQHW JRE VY YHU KLGURORJLD PRQLWRUHR KLGURORJLFR FDOLGDG

—— 6LWXDFLuUQ GH ODV IXHQWHY K GULFDV VXEWHUUEQHDYV

'HDFXHUFRRI0$510DNVIXDAXEWHUUE QHE@®MQ RDOGTXOH DD/J XDV
VXSHUILFXDQM\RHVWIHE B XHVIVDM FHE AR QW D P L QEOLRLHIRW DR
HVWXQDPHQDPDWHOQIXASD BRQGHPD\RSDUWHOXSHUILFLH
W H U UHWOWRRIU U L HIGHY WAV X S H U | UFIER GSHQ P D Q H Q W I P i) QMBEHR V
GLIHUHQWHYV DFWLYLGDGHV KXPDQDV LQFOX\HQGR OD DJUL]

(QSDODEWHDMFRRUGLQ BE®URJ U DFPHD D H V WHIGH V W [ QQN H GUHEDO
$IXBHOBQLYHUVEEDEDOYD GREJ'UD 0D UF 4D U U HHIEOHD W LHQH
FDUDFWHU X @B FDVFLRQIQBRQGLFRYRUMNEOHODPDOIB® QWLGDG
GHOOXYXEVHSUHFLSXWD @WH RFWXERM®D OXVDITXHG XU D GIWH
SHU RGR HWPBR G X P YIRS RN QHV/®V H U U LWWDROWYLLRG ROUGHH R £ V
VH3DDXOH HOR \8 BYOR O X PGHHQ J XDX W FS UH FLISOW ¥ HHY D S RWMR GIRO
VHLOWDPHIY XEVXHEDBDOLPHQWRMRQWRNX |HIRWUH\GH
PDUJR $VLPLVWR:DOBI[SHUWOHO GHDJIXBLVSRQEE@H
6DOYDGERWHERQIRUPBEDD JXDVXEWH U U FIXHDNXIHF O DTHOHH V H
SRUFHQSWCHGNHD U LHDQD O J X GHDVIX HH B D WLHPHQRMJIX R U
KDELWDQWH HQ OD UHJLpUQ FHQWURDPHULFDQD FLWDQGR Gl

(QOPLIXUBXHXREVHUYDUOIPD\RSD UBWHI HU U LWWVREBRRIRUPDGR
SRURUPDFLRRWOVLQROWNVIXDYV GH UHGXFLGD SHUPHDELOLGDG



ILOWUBDBE PRPD Q WIRVX | H MR VF £ Q KRMBHHH V WIUHBIH ® XQLFLSLR
/D ILEHUWDG &HQWUR TXH LQFOX\H ORV GLVWULWRY GH 6DC

)LIXUD ODSD KLGURJHROMPILFR VHI¥%Q £UHDV SRU FDSDFLG
(O 6DOYDGRU

JXHQWH 7RUUHV OpQLFD 'HVWDFDQ LPSRUWDQFLD GH ODV DJXDV VXEWHU
(O 8QLYHUVLWDULR GH IHFKD GH PDU]R GH 8QLYHUVLGDG GH (O 6DO"
HOXQLYHUVLWDULR XHV HGX VY GHVWDFDQ LPSRUWDQFLD GH ODV DJXDV VX

6LAHPEDUGRDFXHUBRUW FXWRHIR6D @D O Y DGHXIE L FXBQ KI5 HO RV
PDQWRVX IHBRVYJUDQGWDPELKQOODRQMRUWXHDEDUE®BLFR
4XH]DOWHSHTXH VH HQFXHQWUD RWUR PDQWR FRQIRUPDGR

/DH[SHUDNDUHABRH RRDQWRKX | HURRR/D Q D Q W ¥R @HRWX H Q VGHHV
DIXDXEWHUVUERHKIBDOLGREHQHWMDGHFXBGIRPSDUDFR@®RV
FXHUSRV GH DJXD VXSHUILFLDO

/ID)LIXUDPXHVWWXDXQREHORNFX THPRWI UDQGHXELADQH@UHD
PHWURSRGIHEDEDOYDGRBELSXHGREVHUY DXMHH®D F X | HUR
HQFXHQGNVB IEH@N QLFL/D/REHUWBGWOR XDERQILUPTHVW E
XELFDGR VREUH VXHORV GH SRFD SHUPHDELOLGDG YHU DED



)LIXUD ODSD GHO DFX IHUR GH 6DQ 6DOYDGRU (O 6DOYDG

JXHQWRUUMHMLFD 'HVYWDEP®RUWDBEQFIDW XDAXEWHU ULE@WDL BB SODQHWMDLuUGLFR
(O8QLYHUVLWBUHRKD GHPDU]RGH 8QLYHUVIGGD(® 6DOYDGRVSRQLEHQH
KWWSV HOXQLYHUVLWDULR XHV HGX VY GHVWDFDQ LPSRUWDQFLD GIHRWDV DJXD
/ID DXWRUD GHO DUW FXOR FRQVLJQD FRPR DXWRU GH OD LPDJHQ -RV« 5REHUWR

——— &REHUWXUD GH ORV VHUYLFLRVY GH DJXD SRWDEOH \ D

(ODFFHPBJXBRWDHE®HG H U H KKK D QARHW R GBI U V REHDUHRQP X FK D V
FRPXQLGDEIE@B/DOYDH\BHXGBH QG LHQW B BUHKRID UHFXHQWRQ
GLFRRIUYEENVRSRGLYHUDXW BI\Q WHGIODR/U TR LHQGBGHG LI FLO
DFFHBRUTXQHRKD\WXEHWQOEFRPXQLGDEOL HV S HFWVOMYDD OFD F L 1 Q
SRUTRBDPL QIRDR V KOHRWH F X UYHRA/H V DS.LDLURDX E WHLBR V W IE R Q H [ LQIR
FXDO GHSHQGH GHO PHWUDMH TXH HVWLPH OD $1'$

(O6DOYDWRHRAOD XSHUIGHLH NP \ VHHQFXHQALYDGH G D
GHSDUWDPHRWRAVXQLFLSLRVGLVWUHWHREWXHURRHO-&HQWRH
SREODFKBOUGHYLYLHQGD(06D O Y DSRVUKHQW RWBIO KDELWDQWH
PLHQWIUOWDPQFXHWBGWIRJIDUHRQURSuVOWEBWL $03V UHJLVWUD
X QW R VGO SHUVR@GLYWULBRUUIDAVMOHUHYVLGHEHIAPDQHUD
VLIXLHQWH HO XUEDQD \ HO UuxXxubo



/ID7TDEOBXHVWMEBDRG/HS D UW D PIKGWRMPHQ RRREHUXNE D@ O
VHUYLGERRLFLOHDEXHG X FARRYRUD]£Q \ /D 3D] ORV
GHSDUWDPHAR@RQREREH UWOED GMHDOFDQWDGREOPIGHR Q U
$KXDFKDSEQ /D8QLuQ 8VXOXWEQ ORUDJEQ \ /D3D]

OLHQWURMHQRUGHEHVFHQGHBD@WDRD6DQBDOYDGRQLFHQWH
&XVFDWRPED:DWJILVWDIRBREHUWNXEDBQH®HUY IGRMRLFLGH. DU
DFXHGXRWREXD QW& H U Y IGFHDRO F D Q W D ¥ HOBLF®R)O RYULPHUR V
OXJDOHRFHSDUWDPHIBYGDOYDGERQWOD /D/LEMWDELHQWHDV
UHVWR GH GHSDUWDPHQWRY UHJLVWUDQ PHQRUHYV SURSRUF

/R \G D WRIVO D B OYLRP\L WIMEIRF G RD O F D Q W DWXLIA.GIM& W QO P D\R U D
GHGHSDUWDPB@®RED D FHV\YD&HBS RV L WDHNGRF KFDVU XDWHUYLGD YV
GLUHFWDR MW R U GR WD QWRQWD P L GDEIM®RLIRPELHQ\OR V
UHFXUKTEWLPRMQWIUXCHI R& D WRRE WHY H U Y IGFHDREK G X F WREBAL H Q
UHYHRODP S ORME H U WWOFE 1SRG U FOQMIOQUG L F DHQDALRH VG X O D V
IDPLOHIYVW JHFLELHDQEBERQWDP L Q DEGE D MAD O L GAEG D DD OW D
SURSRUFLUQ SREODFLRQDO TXH FDUHFH GHO VHUYLFLR GH C

SRUMHPSOR GHSDUWD BHOWREHUWDBHDGD KRJDUWHMEDQRV
WLHOYHQYGFRRXHGXFWRROR/LHGHOHFRBUHFLBHQSRBD3HU D
DVLPLVPRGHFDGD IDPLWXDE D QWDIMVH QHQ Y IGHDRDRWDULOODGR
IDPLOQBVRVLHQSRIOR XHVWDUYFHUWLBEERHFKEXDVHUY LDV
FDPSRELHYWRVAREVSUHFRMQ®RRQ VW HVBX\$IDUWDBHRWMR ] £Q
G R Q IR GHFO W LHWOQHU Y GAFDR X HG XGFRWPR. FLAHAD U WLHWQHUYLFLR
GH DOFDQWDULOODGR

7DEOD&REHUWGHSREOD X WBED GB@FFHDPRHUYLBIHRFXHGXFWR
DOFDQWD UERQARGRI [LREGHRWPLFLOLBEQBWPHURHKDELWDQWHYV
SRUFHQWDMHV

YXHQWRPDGRH$1'$ &REHUVBXMBUY LBARVHW WD G VWLER $GPLQLVWGBFAMPGXRVER¥YDQWDUDODGRY
6DOYDGARISRQLUEMMVWSY ZZZ DQGD JRE VY GRZQORWGOS R OERHBMNSR UVR BV Y LEDWR Q H [ LUMUMDJ X D
SRWDEDEFDQW DHQIIRMEBRIEDAUGH SHUVRQBYUDIXBRWDHQAHPRQD XUBMMEH SRSHUVRYDUOBHJILUQ
OHWUR S R GIHVOM@EEDFQ. G H QWD & QFRIED VHHQD DAL | UDIV.F L GOI®Y% HQVURFLRQEBMREODRKI9GIOLYLHQBDO LSROD
—*(67<&MQHM3R \ (QFXH\GMPRIDUGM3URSUVDWRWLOHVGHD3R 3RUFHQ@HSMIEOD FRR@GRQH[LPQ
GRPLFLOLDU GH OD ]JRQD S8UEDQD



(Q(O6DOYDGRWHFXHQRRMHVWDG W\REEM®FFHUR IJXBSRWDEOH
VDQHDPLBIQWRLR GBREIRQ H WBI JX BIDH @ UHDX U DOL UXBUHFLHQW H
HVWXGHRB (3$/ <HQVHJIXRBDHJPQF XD QAR E H U \E X U DFIID

G HO RK/R J D UMLVHIDAF HYRJXBRWDEOH HQODRQDMIEDQDV
H QO D]\R Q DWX U D ® 'R GHO WLHRQHFHERDQHDPLHQWRJRQDYV
XUEDQDYPREH U W RWUIPR Q DIVX U D O(P¥ R Q W UFDR/QVI L U P VRFE O
DXV HQGHDVWD G VW OPDMEYUHWDX UDGDEOBR QI L WOFED[ L VW H&H LD
GDWRV DO UHVSHFWR

SHURDPELKQ@ RQWUBR/@/DBPALIUPRQVLIQPREDE (3$/0D+30
UHSRUOWHAO GHORNRIDUFHMM QMWD FFHMR/ HUY IGFHDRIXB R U
FD:HUDVHB RPLFL®MA O LSRWEDFLQGOREWHHTGEERUYREORFR
FDQWDSHURHJYADPNVWDG \GWQ BNDD/P E LHW DWW TBOHGRUFHQWDMH
SDUHFH VHU PXFKR PHQRU SDUD HO PLVPR D3R

SQUHDOHBEXWFRRAD VBHORG/DWRNMD DPDEOBIFRPRHVXOWDGR
IDPLOXODEDQWWKUDDHUVHFLER@D3H W DF KR UY DHMF DQCCFLRQ D O
HV WIR/H O XQBURSRUFXEMR DODXPHQWMD D& XP DHIO TXH
REWLIBDQKBHSR]RGDWHRHSRUWDGHE LSO PLVPD+30 TXH
HVWDUOD OGLFDIXEHRQIFDQWLGDQ@LILFEH\DPIDOHVWDARRQVXPLHQGR
DIXDHGXGRNVNDOLGHGRGHEVDILUARBH O V HD E D V WGHHRHM RG\H
DIJXD RVXHEUDGDRWVWLOPBB®\RXD/BLQFUHPBGWDBO D HIQUDQH\GEHR
HVWHRWOQVXPLIBDQKEARHFP DOEDOLGDGDD OWRQWDPLQXRLHBRMRE UH
ODV FXHQFDYV

7TDEOD SREODFLpPQ FRQ DFFHVR DO VHUYLFLR GH DJXD SRW
VDQLWDULR D QLYHO QDFLRQDO D GLFLHPEUH GH

YXHQWRPDG®RH$ 1'$ &REHUVBXMBUY L BARRVHW WD G VWLER $GPLQLVW GB¥FRMQGXARVER¥DQWDUI®ODGRY
6DOYDGREBRQHEOWWSY ZZZ DQGD JRE VY GRZQODRWD -BEOSRHE QD EHQH | L FGGIF WRIY LGHBRERBOFLD O
LQGXVWHVIROHYRQGRPLQLREFIDFFHVYQF O $RE O D FAH@H | L FD BVAD a<HF D QW D UHSIDDW M EOLFDBHL Q FOX\HQ
EHQHILF IGIHGRNH U Y LG HRAK H G X VDR D Q W DA 6 B D B & RHADRH Q W U D DX JIDFRGADY/D O R HHOQWFEK H Q W8 D @ F KOWHRIFDROQ
$1'$
(QWRGRVEBBREODEBIHOQR Q DUW/X U D\® HNRENG HV Y H Q W@ M D @INORD
FREHUWRBPHVRIJXBRBD3IHUOD XHWH/ XSRONSRWDBEBHRH\GH
FDOLBO GXDXH/HFLEBHREOD F XitX H QAR VM H U Y L(MIVRIDX G\DX U J H
GHVSX&NFR QR FHUHO GHODNMJIJXDWXSHUILH@OGDW YDIBRW £ Q
FROQWDPLQORRDX\DOHUHLWHRQQIRUPDRELLUAQGERKIPHGLRAOH
FRPXQLFDEFRHMHP DR P LHQGRV VHQIRUPXHYDUIFIRORQLDV
FRPXQLGODE®WWDW D @D O Y DEGEHRWX Q F LHDVWREBUF LELERBIR3H WD DX D

FRQ FRORU \ RORU



$OUHVSHFPMRRPLVLUDFLR GIHBURWHFE&LNQOG VSRQTGXHDPED YV
FDUDFWHGRIRYXBEVHE DR OHIHO RHPSMHOIOXHQWHOLPHQWD
OBOD@GWIRPEHRIDBDYDBRVWHULRHR®RGUWH R QDR G HSTFLD O
HO®JIXBRVWHWU D B «RZ L WO/RIILUI X L H QQVRIF R Q Y H GLHID WRIB O BB O
DIXBMH®066\DIXWROXFLRODBRROLIHGEFQJBEHOHPSBURYRFU
HVWHQUPHQRHQRHVGD:LGP UDNYDOBG URDOLPSLDORRQD OD
SURGXFFLpPQ \D VH QRUPDOL]U

3SREBWBDUWBJIJXBRBD*HWRD O HIDDARPXQLGBEHD SWRIORQJIJDGRYV
SHU RGHRR@XFKEWDVRR @R IBFRKRUBXUDQWBG UXJD®I X GRYV
SRVHPDQDRXIREOIDIDSREODPDIEPVWHEGBURR@®JIJXDOXEQD
QRVBBIULR G OWFILFHIHNEREWBRVIRGH G XHD JXB\DGPLQLV YROM D
PXQLFLSDOSOMHSQRBGRVWLOSHUVR GHIMW DIE XOWRYL3RGHODYV
FRPXQLGDGBYDFROR @HWKHRNDVHUSB@ VLGHRYDH KDFLHQGD
6LUDBD @D\HW D/RX U GGNOD QWSILQ D HEH B X QL F LGBILRS QL p @& R\
GLVWUNMRFHLQ F X HOWHRG D& HQ RWH QHO HU Y lFHIRI X B HE L B R
GHVSHUIHBEXWWQRB/R PEGHWLWH BBV XPLQLEWURBSRWOBVHIXUDURQ
ORV SREODGRUHV ('+ GH PD\R

/IDPLVPDXHQRRQVLIRB/DWIHFWDFWR® HIXED U DIB@ MV F X H®HD V
ODNRP X QLG DGERYGHR DO X P QR VH QGHQL F X O S/DWKMDWF Y R5 HO R V
VHUYLFRQVWDID BRO DY DBGRD QRN Q@B VEXBED QV L GAASD GUH YV
GHDPLGIRD VWU XXIQUERESD UDFEDSWDBHPIQX P LHQUDXHH Q OD
HVFXHKOIDBKDFLH®B @ D\HW K®RG DVX HD DVO D WHH/U P LY@E R U D
DQWHY GHO KRUDULR UHJODPHQWDULR SRUTXH QR VH SXHGH

(QSDODEMHRFDQVWLVWXEEP@DERUGBUREOHPEW(BDOYDIB® U

GHDBREOD BIRVQ HIDAFHF HV®JXOLPSLRSRWDEBE GHODDAIXDYV
VXSHUILFLHEDHNVWERQWDP L GHHEDRB R DD O @BV UD W D PG HADWR
DJXDWH VLG XDO/HHD@HXVRERP « VWL FR FROQG X VWOV X BRI
DIXBRQWDPLPGDU £V LEDEW HUKRY I BXHGHD XVBQIHUPHGDGH V
GHELOLWDFRUWBAVFEMSXHGH®XVDOPXHUWRVQL3RWV QL3DWRQ
HVSHFLDOPHDMHUDETBHVHQWRHRHER DM VD GBP RUWD CH\G B G
KDVWD XQ FXDQGR HV JUDYH &-6

——— (O FRVWR GHO DJXD HQ ODV FRPXQLGDGHV PEV YXOQ

(QF X D QD\CFOW D U [GIDVM X BRVD EOBIGPLQ LV WUDFLRQBGE X HGXKWRV
$OFDQWDUS$D® BIGREQ VW L VHXFNLHMFO U JBOH J X OBRMU H F GRIV
DFXHUB®D QIRHFRQVXPRPHWURNELFRWWDEODYV PXHVWOD®

WD ULDQWHULRUBIKFWXDOPHJWEWSOLFDEPNMFWRUWVLGHQFLDO
HVWDEOHFLPLHQWRY GLYHUVRV D ORV TXH VH DSOLFD XQD V



7DEOIYDULGBIVXPLQL\GWURXBRSDUWH1'$ HQUHFWIRHWVLGHQFLDO
DQWHULRU \ YLIJHQWH (O 6DOYDGRU

(QFXDQW®HUY IFHIRIX BRWDPERVXOPFED QWD FIDGDVRFLDFLUQ
FRPXQ®mMID SRP PLAWUDMDRRHVRQSINIDQ SREB PEV
SRDOFDQW D(WHEBEDNGRERQGRPLQRRYDUWDRSRQIDEX/ DULID
UHVLGHRF¥FRDOWR HQPHE RELQ G LY L\GRODIDQ @ROFRSRVH M@ RQWR
PHQVXDO WRWDO VH GLYLGH HQWUH WRGDV ODV XQLGDGHYV

(QFDPELGRRIVV W D E O H F LS4 B Q MFRRW XHD@V D UR.TQ L P®H HQXQ
UDQGR D P \ GHVS)X&HAVHDQDKXPHQWDD UWIBAP R H X HV WIQD
OD 7DEOD




7TDEODDULGBWOXPLQLGWIXBRSDUWH1'$ SDUDVWDEOHFLPLHQW
LQGXVWU IFIR®HWY F L DIOCGHWW L W X AFHL\RW Bl W CRO HVL D MKW p Q R P\D V
PXQLFLSDOLGDGHY DQWHULRU \ YLIHQWH (O 6DOYDGRU

JXHQWH $1'$ 7DULIDV SRU VHUYLFLRY GH DFXHGXFWRYVY DOFDQWDULOODGR
\ $SOFDQWDULOODGRYV (O 6DOYDGRU 'LVSRQLEOH HQ KWWSV ZZZ DQGD JR

(QF XD QMEBRR VW RDIXBULQGHORBWLVWHPRYHUDGBHMFHQWUDOL]DC
X QH VW XSX RO L ALLHFR H Q WHYRHH QDYOHS H VBIT X D B U XG FL G®D J X D
GHVWRYHUDGRWHYQLILFDW EDDMER R WD UDFR @® U R G X BIRAD
O31'$ FDGD SHUVREDR¥XHVWDHSIRUWOHEHSHQGHG LFKR
VLVWHPWOH:D ORHHVWRMPDND OWHU QR WH.YBRQS D SHORQGDPHQWD O
VR E WHR GIRH @ U HDX UBRQ GID GHODSHUVRBOQNFXHV WBISHD/N W H F H
FRIXQWHEMXDVLPLODUWHFYELH@®®\RUGBFDVRQ/HUY GKIWRD QW H
PEVGHFLQRRUBVY DULPREQSDIRHQVXDURPHGIHR 86' /uSH]
OHUDUL HW DO

(VHY L G HTQXHDD O ®/HDOX P L Q L @ WWUR B R W DEERSD AWWD BIFR Q R IS D
PLOO BWIDW L ORHDWF DQDIF IDRRX HYE R V & IREDI X DD UGB S H Q G LEIPGR

G L VW DROFELLDF D FAHDPWL Y L H BRIWM H P SHIR RAD VH UTBY FD\DI@ V

5D P ~UG HRD Q WBID@®H U p Q LRV WBHLWR DBH O X QLFLGBHSR@DOYDGRU
2HVWOHK QKD @ HQD@RSRME QI BPRPSUB@GLSB3YUWLFXODBXBIOHV
YHQG 8 ®D U JDR WDO OBLSDGMHURDIDPLOTOMO DFDUUGB Q
DOJ¥WEVHUFRIWLER @RV UDMKD @ RJUBFGR V WUXWDIQ TGHFD SWDFLPQ
G HD J X DOVO X Y(IVIWDDYP L O$ DYDBS UR[LPDGDP HQSRED U GLHD J X D
DOJXQYDBIVKY SDJIJD®RVDIHFWDMRBBRRQRPOPLOLBU GHDU]R

(QHMKRUDLVWOBHPFRSPXQLFLSHRD GDOY DBHRWWMDP ELGBO
GHSDUWDBH@WR OY DGBIWGH JXSOR W DEWH PEXQQUREORRB
HQIUHQRXF®DAVRP X QLG DFRRPVODRWLILFBBDIEH EDQ WMREDDV
GRQGHYHUYISRWRD*HU DHDGGR\G DNQWOBYV \ DP\ OD
3DUFHO D QUOFD QWROPDOD GR Q G X P L Q LU O/WFROGMURKX D W U R
G DV \ FDGD GBIESOUDU PHQVXDOMNPERKDVRV®JIXKQRHV



EULQGBR®E¥1'$ VLQRRIRSHUDG BBINY¥ HQ W U CRONL KINGARB J X D
OXFKDOMHHVWHERP XQLGDGHRW IVEGDS/RQBOQB MHFXEHKQ@LOORQDULR
SUR\HFWQRPRELOTRHRRUHM JXDERW D E®H PD Q HRWAH W D DO/D V
FRPXQLGCDOGOHVGDFBRBPRDFMHQFLRQ D®DWXHOB1'$ QRKDEULQGDGR
FREHUWXUD R OR EULQGD GH PDQHUD GHILFLHQWH -36

2WURDVRLP L ®@RJR Q VW LMAXDH) WLA3B R U W H ] XGLO/RV G HBVIRQ V¥ Q D
PXQLFLGHD QWORHQWERGHSDUWDRRO WRL FGR Q GH VG H
IDPLOLREIHFWBKRDWD OGHH UY GFDRXSRWDEOREOBPD EBFH

D:RVXH XUJQPRPXQLAXGFHOD WHQDERBRWDEBHUHVHQWDQW
GHODFRPX QL ®/® J X UTXGKDVVWDFLHURMHYD QWD RLRIHRVUR &L FR
HODERUDPQPRRQUSMWBQGFBUR\HEWRHDRHQFRQW XR@RHY SXHVWD
IDYRUDE@FHORWBR'$ VHHFXVRPUJXPHQWID@®AE RQGR\WR R XH
VLIXARPSUDB®RXDSLSBWRYHHARUPBRYVWER SREDUUD®
FRORD@LBVWINREDQDGHILP ST TORUMHNORV&DOGEPH] /RPD
ILQGOUPLWO5RVDULRRFDVHUIRWDY|R® /RV&ERORFKRY  GH
VHSWLHPEUH

/IDPLVPRQRWSIHULRG FRAQL\FIDWIIP E LOQO DDOWBD JR D IHF W D

HVW X G L'DESWHHW REROFH GMVA&H Q WURRR QBRUWH]XMBFO D IX QD V
PDGUBWDPLGERMVXO\WDKBEWRYRGABRYL:RWQLDBMHEHDHYD U
ERWHRRIDIXBDUWRPIEXUD @QWIRUQBEPRGMHELBRXHEHQWUR
HVFRODU QR WLHQH DJXD

2 W KD O O R PIRR U WG IBXVPHHY W XSUW R Y L D PFHLQMIHVRX HD RK/R J D UAHR\Q
LQJUHNVRED MRYVIDKD VWO GH/ XS UHVXSXH/QWRSRMH UHUY GFLR
DIXDPLHQWWRKR JD UFHRR Q J U HRRWD O WSO\ D\QR GHO DVLPLVPR
FRQVLJIQXBHQORY%OWLPRIN:RV FRUUHVS®Q@ILN'$ OD
SURGXFGHOQ GHDJXDHV F I)DF L RRQBI@ WIXDH/O HV W D Q WH/ W X Y R
DFDUJRHVLVWHEBYFHQWU FRIPIORD OB XMWEBM XD GLUHFWLYDV
FRPXQDOHEVHJIXKED OID UDD R HO GHDIXDXHSURGXFLGR
SR O B QW LB YD\E DRRIRR OKR) SURY H Q IGHY MMV HPIDWFHQWUDOL]DG
/HSH] OHUDUL HW DO

'HORNQWHUGRUWMNRWROTXHDOXPHQWDE®DHPEWERQVXBRDJIXD
GHELOBUHFLP LSRN FL\RQPE KK DLQFUHP H QQMIBHEARD Q G B
SURG X F&HP QX B D UDG Q VN W DINGR IOH PBXRKS D U HEBIE H UMAHG X FQ B R
SURGXFHIQWRSHUDGRBUNE¥HQW U D®R PHS RNGEHHEH WDMIB FWRUH V
FRPPOWNHGXFRQAQWDF DGHORNF X | HUBW D VRH Q RAD QW LEHD G
RSHUDG RBWWW¥HQW UDEILGDERIMLFXSWDEXPS CARIO RYHTXLVLWRYV
W « FQ 1\ ORI DDXHA VW D EGMMDIB\R UD G B XWR U IBGDE D G RAUHHI D
$JXD $6% HQWUH RWURV > @

> @HU WX UBMLOL]BFIRPLQBR:EOEERUELX@DBRWoE QRBRR G HBH FX UV ULFHRFFLAWQLPHUD

'"LVSRVLFRERR@MQMHEHFFLGHYXQGWLJQDFLRBAMR UL]DBIHR QW HQH UDHBHF X UV R&U L DBBWREDG D
PHGLDQVFWHMRLVODWLYRFRQHFKD GHGLFLHPEWH \ SXEOLAOQGDURR FURO 7RPRR

FRQ IHFKD GH HQHUR GH 'LVSRQLEOH HQ KWWSV ZZZ DVD JRE VY OH\ GHO DJXD



- 6HJXULGDG K GULFD GHVGH OD SHUVSHFWLYD GH OD V

/IDVHIXUUWGOCPD QMHHQVWWUODM HIXULGHY®GS/HUVR B RYX QLG DGHE
(VWDGBHQWHXDOTXQHRHVLOGPEQD]IDXOQHUDEEDSOBGBIGGDGHV
EUHFKHDWYVWHQ@WHM YGHH VW U D WIEKHSDAR P X HYXIDRU R W H F\F HI©0Q
HPSRGHUDPLHQWR GH WRGDV ODV SHUVRQDV

'H DFXHUFEGRRD 218 HVXQHQIRTXMHD\XGD ORWWDGRWPEURV
LGHQWLNMORWDGE/L I LF X OWGHND O HIID@DKN U V H FINED ILHDRONEQ
VXSHUYLYORPRAH®LBW XEVLVWHIFLDQLERBED QPRBHO WK TXLHUH
UHVSXHNMWPWUBGDNYHUVRQOQDXHHVDYHVSXHVWIM KD XVWLYDV
DGDSWDGDGPBPR QWHYWDR ELOQGHVWRQLHQWDGBVHY HQ HIXUH)
UHIXHUFHQ OD SURWHFFLpQ \ TXH SURFXUHQ HO HPSRGHUDP

(Q(BDOYDGRIUMQGKDORJRXGD YD QWIHI QLI L FIMOLW RGBLHIXULGDG
S“EOHBDRMOW LB RRWHQHWQ WD R UPHNWRNYV GHS W VS HF W HY D
VHIXULERBDQDIHFWDRGRDUWLFXBNXSHUYLY B® MG L ROH
VXEVLVWHQFLD GH PLOODUHV GH SHUVRQDYV

'"HVGHVPLVPBHUVSHBWQKB JXULGORD QDQVWDBRWEOLIDGR
JDUDQWLOMBREODRPMOM@Y DG ROUMRD XU LKA LG X DVWOHU H | L HDUOH
GHUHKKR RGB UV RQWH QHRF HYRIXBRWDEBHD OL®ERXWDPEL«Q
VHDVRFRDOD D/ HIXULGPELHQWHDIXXULBOWGEGW O XMHIXULGOGPHQWDULCL
VHIXULGDG HFRQUPLFD \ VHIXULGDG SRO WLFD

6LOIPEDUPRKFKIPRPXQLGBPOHWRHDRIXBRWDROHFLEKMQ@HUYLFLR
GHILFLHODWHEQHJIX PRPR (VWHNUVRQIDW Q@ HPRUXHG DVUNG
DIJXBRIG DR'SRWLHPIS®RGHILQRBIRGMROY HOXWDHIF HV L GIEGH ¥ D V
VLRJIJXDB3RVHEBRRLVPRIMHUHFRRMDWPLOGEPARORQUMWLGHQFLDOF
SULYDGDV HQ FXDQWR DO VHUYLFLR GH DJXD SRWDEOH"

(VHYLGHOXWHHQ VWD ®RHQFXHQMQEIHXGPR QP LOODWHIVPLOLDYV
VDOYDGR\DTHXOHH R XHQWD® JXORWDEWOHQHD P LHXDWREHU WX UD
REOLJDWRGHBGDBR/HUY LFFA\RL FR\DDOWPSRQMOISBREOD AL uQ
SUREOHRDYDO X®HJX U LSFIG/ RGH 0SH U V RDOW E X V B0 J XD
DIJXGLODNRQGLFLRISHRE U HGBIO RYU X SRE VY X O Q DM WRW U D V
VHEXHODV




—— (O DIJXD \ OD vVDOXG

(FDPEERLPEWHORPHQGHR BREODRKDMXY FLGL@ M VF D \GH) J X D

D HVFDPRQGLDGHPEGHQPSDFWRHWLH@REUGLFKRHF X UV R
FRQWDPLQBRHWSRODDMFWLYLDBQ®WY SLFHYOLDE D@/HY LVWHPDV
GH VDQHDPLHQWR \ OD IDOWD GH SURWHFFLPQ GHO UHFXUVF

(Q(G6DbOYDBBU GHODD/IXDAXSHUILHVONEHRN WD P LQLRGDNDFXHQ
LPSROWLIXLIQWHXQ@MDIXDXWDGRORMLIRWHDOPIBRWB\EOH
DSWSOUBDGERQVXRRPDQRHDOPHQRMADRLYVPDOWVWLRQQEHYWYWDWDOHYV
0-16%A $1'$ UHFRPLHEED Y IDUPDMEMFRQV X RLIULO W L sDW®Y L WD U
HQIHUPHGDGHYV

(ODIXDFRQWDPLQ@GRBEOBDXVHQYIHUPHGPHFEBRRFROHDDHFFLRQHV
GLDUU AWV VKHISDDMLIWHEWHIR MGHRD LRP LHQWMWAVW F® P R
VH LOXVWUD HQ OD 7DEOD

/IDPLVP W DEOHWY HTXBV IELHWRGRRNYHQWRQVLIQBEHULPHQWDQ
UHGXFWNILJQLILSDWDYHP D QDG H HVWRGHOGH)RYLHPEQH
GHQRYLHPHQFRPSDUDFREPLVPUHP D @GMH FRQWLQ@%ZBQGR
DODUPDQRMDWV RBHLQIHFFLBOWSYLUDB/RAGADW $68 HQIHUPHGDGHV
GLDUUBURDBWV$S6 VXPDQBREDV FDVRWRWDQRMERGHLOONQ

\ PHGLRHFDVRMYV XPD\RUFID XVDSRHWBRQVXBRDIJXBRQWDPLQDGD
IDOWHS UEFWGROWM L HQ® RR/RID UGHE LBABIVFD\GHP JXB X VS H
DIXGH DOMDOLGREMHP SORHODYDEIRDQREHUXWIYWUGXR DV
OD SUHSDUDFLpQ GH DOLPHQWRYV \ EHELGDV TXH QR UHTXLH

'"HDFXHUWRRPRUJIJDQL]DFLQGLEOHD BDOXZ06 DHVPIP X Q G LXIYD V
SHUVR@DXW UHRDGMD:R GHGLDUUWHRP RFRQVHF X HQHQ D
LQVDO X EGHIBIX® H JYAaR06 HQ PEVGH PLOORHMUVRQBDYV
GLDJQRVW LFROQHRVI X LVWR VRP LDHANVLWWURQ D P LSHUHYRI QWL YR
HQIHUPHGD® ISR YR FOREWMDE R QVXPR[SRVLMAUWXDQ I HFW QG D
6DOYDRBRXSIPMXJDU HQODLVEGHSD VHR@EVP XHUWHRMHV WD
HQIHUPHGDG VHJ%Q HO VLWLR :RUOG +HDOWK 5DQNLQJ $6-¢

IDVHQIHUPHGRQOHWFFLWRDARPXQHMFRP X QL G DARHYGHIRK D\
VDQHDPLEOWRKD\FRQWDPLQHDPHL@QIXBHORYV RODIJROWUR\RV

GHELGR D KHFHV KXPDQDV \ DQLPDOHYV




7DEOD 5HVXPHQ DFXPXODGR GH HYHQWRYV GH QRW
VHPDQD GH (O 6DOYDGRU

YXHQWHLI6$/ %ROHWLQHPLR BHAFRD GHOGH)RYLHPEQ WS QR LHPEGHH  \ OLQLVWHULR
GHDOX®GDOYDGRBRQ HEBM WSV ZZZ VDOXG JRE VY GRZQORDG EROHWLQ HSLGHPLRORJLFR
GH QRYLHPEUH GRRIWD¥DVRWSRUWDGRWRG/HVEH R QLK HOURWHWRSWHOLPLQREUWHE D VEH O
UHSRUWH GH XQLGDGHYVY QRWLILFDGRUDYV GHO WRWDO
/ID7TDEODQGUKBISDUDVHPPD GH VHHIJLVWUPRREH LUXGOO
PRQRO032; XQMH[UWLHFQ@I HUPHBE®® UHVHQRUHDSBSD WQVWDER
LOQWHQ@IBIRID ®HQRVH VW DR®RHU W DERLX H/ HUH J L VAAEWL P H U
EURWEBFRPXQLFBOIBRHQWBDBUHVLG KM BB SYEIFAHDHVSHFWR
/DHVWUDWBQLW®HV.DU U RSRMDGDE L H URHROUH V L G HIWES X NH O H
DSOLFOBWOMEHWHFF PO HIGRSDFLHG@WRAM U X N ODL FHDV WED Q G R
H[FHOHQMMXO WRGRYIYOHSRWRDDPHGRNFEVR¥WLYRWHE GH
DJRVMWHO GHQRYLHPEUH HQOBDOYDKIRWLERQILUPDGFOFLHQWHYV
FRYLUXW®DRFDGH O O®RYHGRFRP S O HHV@OUD W D PRL4EQWR PLQLVWUDG
SRBDOXREWXYLHORWO®GEFD W XSHUWIMWQIHUPHGIDERPSOLFDFLRQH
6(&35(16%$69 GH QRYLHPEUH

'HKHFK@RVHYHQWRSRUWDEBRP XQLF®KR HQRMDNVMEARSDUHFHQ
FRQVLJQBQRIDEOMQOFROXPEMUUHVSR QG LH QW X DO HY D
LQWH U STUHHVRYWO 16 LR B I L GIDP SR U W D (SFRUW D Q @R/ HH P L W L KDWDR/Q
DOHU@IDWNHGLGBNSUHYFLURKRUUHVSRQ ®LH & FWEHSE UH Y HIQQ U
FRQW BIILWBREOD LR UREDEOHRBIDW®FLGLERQFUHP BEIWR
FDVRMHJILVWISDGRYV 3DUHF ITHKWRPLWIVNKDIRUPDEKY®DEDLWDU
D O D UPQWQBIR EOD FAR XMV DPE IKDQUEX FO ¥ L U XWTPR. FBH [W L H QRS
WRGR HO SD'V R VH LQFUHPHQWH HO Q%PHUR GH FDVRV HQ C

2W QR VBB UL R G WHYD &(@P L Q L VGWHIRO ¥ G D Q F I$\DFDRB V H J XTUKHD RV H
KDQGHQW LFIDAVORBR L UXW PR DS R[HQH S D ¥QX Q Bl QW U HiY @VDADIG L R
<6./HC BH\HYODEQIDWLXKHDSHV BBD DD/O H UWVQDWHFWLL Q Q CHPHLW L G D V
SRORUJDQL]DIAQGLOHO BDOXIN6 (BDOYDWGRDQWLHIQAHILVWURYV
GH HVWD HQIHUPHGDG LQFOXVR HQ &HQWURDP«ULFD ('+ |

> @/ D AVBGD QRW SHURG WD WP El«Q IXH SXETDGD HQ HOP IMP R SHUpGFR HQ VX IRWP DR [P SUHWR
RQIHKDWVEEDGR GHDIRWR GH S



IDYLUXBEPRQRIVKQDRRQRRIIQIHUPHGRIG IHFPLPUQ QVPIGH EOH
DQLPDOMWWHEWDERMI VSHRIXH DQBDXVDSRMQUWKRSR[YXBIXV
HWLPLDOUURXH DX\OF LU XIEBWDUD Q VIPW W B % PR Q W IEAW R P\D R
VDOLRYBCFRQWDFR\RDUSXOBLUOGRVGRWSRUDMDHPELKQYSRVLEOH
FRQWDJDIEDAB UNGU RYRDWFXHUSRWMIXPXSHWIAEREKD ¥WLGR
XWLOL]DGRV SRU XQD SHUVRQD LQIHFWDGD

/IDPLVPDDEOPXHVWWXBHGHQJXHD XV DSFRY QD Q F X GIRG HDH J\SW L
UHSUHVEBBWDQFDSERYVRBRUHUP HGIHEHN.DHNG BIDH G D M Q
DOHJLVWX@MRMBBIO FDVRV  GHWR\WBRD VB 6LQ
HPEDUIRNDVRWPRUELOLERGWD OOV W DPE RV D GRV
VXIJLHXE R HQG HQFAIDD ®]SRORXH OLQLVGHEROBERP LHQGRV
M X O\LHR: D O'fi F U H W DDPGRWH WIDG H P L R © RBLEHDU W.IBVD Q B E O M \GIH O
GHQJXDPHQWDEOKPWWMVE D G HV X QLHRQ H RARWVALVRMDOOHRKLGRYV
KRVSLWDORND@RNR O CGRWVWDERYH®XQGR G HV X GBLR
3HURQDRQYHVWLUQGE HSG Q ®UHQMBHO BD QW LGEHP BH U VHINA/X F KR
PD\RSRUTKHED RARV S L VOIDBBIXVEN R&/HFHWRKD G VW DEHR LVWUDQGF
FRPRLQIHFFLHQRAHVSHFLILBPDGD/DAWHTXHODSHUVRQONURQ
GLDJQRVWLFDGDV \ WUDWDGDV SRU GHQJXH > @

(ODQFXGIHKEHVDU HRIMO@DXBVWD QRMHGDH REEBR VHD® B Q@ VEHRR V
KRIDUBYHQXGWRAIGHEB TXHLOODAHINPLOTRM) RFXHQWR@ O
VXPLQLBWNRBIHHRIXBRED:HUWIEYHREOLIJMD®ODWDFHQBQGE®MWLOHYV
SLODV \ RWURYV GHSpVLWRYV GRQGH HO LQVHFWR HQFXHQWU
SGHPENPDDQFXBYX QR HORM)VHFXRRLFOR LODOKDILVWRQHILFLDGR
FROHQUPHOPELHQWNMEBHVD@®OWWEERLPE£WRHARO WP SHUDW XUDYV
ODNRSLRSDWFLSLWDKHRQHHNUDIX DVV W D Q FIBGDDAD O GHHY D V
FRPXQLGDBEHM QWHLERW (O]JDQFXGWRPELKQYQNUDQVPEMRWUD YV
HQIHUPHGDGHYVY FRPR OD PDODULD HO =LND \ OD FKLNXQJXQ

——= $IJXD HFRQRP D IDPLOLDU \ PXMHUHV

'"HDFXHUFRRIBIHQGD \ ORMEMHWGEGMR VDU URRWOREQGHD JXBV
XQUHFXUYV@®RGDPHOWIBD HG XFBHI@REUHQPRVWHQLEPELEQR®@DO
\ HBUHFLP LHHRR/QR P L ERRI8" DV HJ XTXDH OX W XSJRUV KB GBDO YD GR U
GHSHQGH GH OD JHVWLpPQ GHO DJXD

'"HVGIBHUVSHRBMODOHIX. GBEEPDQHDVHYLGHDXMHA SR EUH] B O
GHVHP S\ORIM® F W RTUKHE'L P L ViDL O WHD\P L OLD®' Y D G RWXB FIFHD |
VHUYLEHPMIXDSRWDEOB VLVWHBHMWDQHDP L HI)WR QWD QDR
GHVLJXDOBPREMNW LIFDRFLDIHDGWOBREOD FLUPQGRI XUD P LV
DIHFWDEDQPD\RWUD GRDF/X MH UFRU T XH F BIiH O ODWL QFL SD GH QW H
WDUHD GH DEDVWHFHUVH GHO UHFXUVR \ GHEHQ DFDUUHDUC

> @IHUP £V GHVE@N DOHVSHAR HQ HAIDUWFX®& SHUIRGWIFR $V RFXOR 6 DXG @V P XHIMV SRUGHQIXH
" VSRQEGIHQKWBY  YR] SXETHD QHW GHQIXH VDXG HOVDQADGRU



5HVSHBWBREODPIEVRIHFWHORE®DD O®HD FFHY@ JXBR W D EEHH % Q
ODPXQGDF&ANQY DG FSDHADDH VDU URBQRP LBRFLPS®H$' (6 FDWKIQ D
FX D W/ML @HD BRE O D HIGN QEW H D X U D@RML HIDAH HY® J XPRUULHQ W H
VXK RJDURIMQIXHQWHAME OLHADW XMHU K\DYL:DV OREL2RWHY HQ
SDUWLFXO DUR AW IBERRYDB VF D VBT XHVLHQ G MR SWDWEF D U JIH
DFDUUHDU DJXD SDUD HO XVR GRP«VWLFR *LHV

'H LIXDRUPIHOFDPELROEWLFRQRV¥DPELRWODNHPSHUDWXUD
YDULDEIGCOHDG®GHFLSLW DRSRQYHRGRWHTX\ BOXPHQMRI QLYHO
GHeDUDIHFWHWHOG-LFGRIOIJXD/IRGRIVWRHSHURKXQOHD JULFXOW X UL
JHQHUDODYGRH QMR RSUHFGRYBD QD ¥W\DLFDI X G L |REIGGYOHP £V

OD VLWXDFLpPQ GH SREUH]D GH PLOODUHYV GH IDPLOLDV \ JHC

(Q ORWMAIOWLPRWFR:RVHOVHFWRUU FRIODHQIUHQWHDGRQWRYV
KLGURPHWHR WRW WHFRW RGRAMHTXRID GWDORQFDUHFLBHHQWR
LQVXPRMW FROOPWMVIMWUKRKNCSDUD HGD YHUKKQ@P SUR[LPBGBR
PLOOR®HWKLQWDBEBHM QRY¥VLFRYVXLYD@HQWH. CORWHJIY/Q@LV
7TUHPLQEBHVLGHKHWIBEEPDUBODOYDGRGOH3BMHTXHSRVOHGLDQRYV
SURGXFWRUHV $JURSHFXDULRV &%$032

8 QE X H®R U F H QGHD BIRIE O D B IX|UIXQ E DWW D D EDWIIDHE DDA RGDOLGD G
GHDOTXGOHEUBRXHPD\RUGBPSHUVRGBE L FD®M\I UL F X 6 B/XHWMBH Q
GHUHFXUYRRSLRRIO R XHO DS« UGLBPRQUPLFDW DGSRBWGDPELR
FOLPEWQFRHPHQBREOUHGBELORXHORYDJRFHSU«VWDBREH Q
KDFHUWYHFWDXRY XH JLVWIHRLBOBS URGXFHMO FVYXBURSLDV
IDPLOHOQM HQ@/DIPGI Q DDDLPHQWHENKDH QP HG MWW BD V @ D BB
UHV@HOBREOD VDY DGRIXHWR GD GIOBURGXEEHIOLPHQWRYV
LPSOEPDHVYWVDFD XKD X P HQGHE UHF GRYRS/UR G X FBMREFD Q DV W D
EEVLFD

$OUHVSHYXQMRWDHMULRGYNYDIDOD W KR Q G R R U G L QADHBRDWH V D
$JURSHF XIXUWHOQ G ~J S/ WDX¥HH G « | LBIOW P H Q WIF DX DWGRUL R V
SUREOHWQWBREODF&UEEDWERMODS$2 2UJDQL]DEH@RVDFLRQHYV
8QLGBBUDBOLPHQWDG BHQ LF X OMNRMMV LI ODX QIO G HBO $
3URJUDRRGLOMOLPHQWKRMMQGLFREIHQ HGD KDE D
IDPLOER@UREOHPHEDOLPHQWHWURGLHWHH OFLIWXE Dy
PLOOUQ GH IDPLOLDV ('+ GH PD\R

< OXHIJRPLVPRQRWRQVLHDPEDODE®BIHQGULBRQDPLOTRMR
DOFD QIPRP HURWUWVYHP &SRVRPLEDBERPHQRH\WRPLGBFDOLGDG
EDODQFHIXGEDE YLH KXW DQRUBSMD VH LVOXPRPEWHEO
VHFWRU DJU FROD GHELGR D ORV IHQUPHQRYV GH (O 1L3R \ /D



3RBRWSDUWHY HUWARV X ®LORAL R QHDLADHAWH U Q D FRARIQDFOHENA QL U P D U
TXHO DD O®HD J X B QO DARR P X Q L G D GHHR&LDU H F W DRRFHRY@\CH R €Q | D \DL V
ODRXMHUGBNGRXHVRE UHODVHFIHHD ED VW H F L BIHHIQ W@ O X LOR
GHGLFDUVH DO WUDEDMR GRP«VWLFR QR UHPXQHUDGR R WD

6 H J @D+ 3 0 D H V F DQOLDF L RAO)IDROE O D FERQ p P L F D P-HIDAFRVAL(Y-D

HVWRQIRUPBSKD SHUVR@GLVWULEXUGON BEHONLIXLHQWH
PDQHUD PXMHUHYV \ KRPEUHYV
'"HOVRWBIOB (4 HPHQ LH)®D QRE XV HRDP S O HHR/ WHR/ PXMHUHV

GHELDRXHWHGHGL POIQYPU D E®ERMAR«VWLILGFHR XLGD PRM Q WHID N'V B/IR
HOODV WLHQH RWURYV PRWLYRYV SDUD PDQWHQHUVH IXHUD G|

(QFDPELRHWRW B ORPEUGBMOB(-VROR KRPEUGREXVFBRSOHR
SRUTXHSHGLBIQU D E®RVAR«V W ICAHR X L G DXGQRE D Q W LTXDBHT X L YDO H
GHWRWDLG QWH®DN V B/ O ORIVHROW URR/W L SVWEPRE XV FD (WO R
GHFIGIHFDGD KRPEUBWOB(-VRORUHVQREXVFBI@SOKBRUTXH
GHGLFDQ D GLFKD DFWLYLGDG \ WLHQHQ RWURYV PRWLYRYV

'HPRGRXHKGHWRWBOHUVRGQGBELFDABYD E®RAR«VWILGFHEXLGDGRV

HO VREXMHUNRODPHIDWHVR®RPEUHV GHDGD
SHUVRQBULFIDGEOLFOFWLYHQD&ED OYDGRUR® XMHW XQR HV
KRPEUH

/IDPLVPDXHQWIH FEDW GBU W R H HU R W BB (-H O H W X U\DHDO
HV XUEDQD (Q DPERV FDVRV SUHGRPLQDQWHPHQWH IHP

(QW V&I Q WD®® UH QFHWDH U Y IGRDR X BRWDERBID*HWHQO RKRIDUH V
DIHF®WLQFLSD MRHRW M H UHR/E WHR GIR O DWX HQ RFX H Q WIDRX® R V

UHF X UVRRQ LP ISTRIMR P S U FIRGBIJ R Y HH GSFOWHWWL F S@DBM W K H Q
REOLJIDEXWFDUXDQF O XQR HQWHW W DRMIX E ULDYHFHVLGDGHV
IDPLOLDUWYXDFXK®DJXG LF]OD Q &RV U BBMDX M H GHH\G L F IDGVIL\H P SR
FRPSOBWR DEDRPRV VRIWABH BV XLGDGRWHQFXHQMWQDWXDFLUQ
GH GHSHQGHQFLD HFRQuUPLFD

8QHVWXSXROLFIRARG18 FRGDWEBMODQFXHVWBLR GBS/ RGHO
7LHPSR*(67<& FRQVLIR KK QVR\EB O SHUVREPA®GDGHYV
GH D3®*RVPEVTXH/HSRUGHGL AOLW PSR UDF D U UHIXW QH G D Y O
VROXMHU HD VRERPEUBVLPLV®P® GHWRWRMWFDUUHD
DIXBHV®HIXDMHQWWWRQIRUPBRB®L:RYLZDVDGROHYVFHRWHV
HGDGEMHQWUH D:RVOR XHHYLGHQW HPF-SDWH/ED W UD\HFWRU LI
HGXFDWLYD GH XQD VLJQLILFDWLYD SREODFLuUQ HQ HGDG GH



<HQVHIJXH@GDVWX0BI1BHJIDPOGHVDEDVWH F&RDLHDPR O ISDUO D V
PXMHUMDMWHQWBBEDUJPHWUDEOGORR«VWLFRPDKRWVGLDUEDWD
UHDOL |DRORAR QW U LLETHHP X FKOIADUH | IHY LHPSBJF X P S RIWU D V
PHWDMVSLUDFERQWRQDOBWHIRYLHVIRNLRRA\RFLDOXHBXHGHQ
HQIUHQWDU HQ ORV WUD\HFWRV GHVGH \ KDFLD ODV IXHQWH

—9&DPELFROLPEW VARV XD RCEQ LV PWIHFWRX S REPDUHPHQLQD
GHO GLVWULWR GH &LXGDG $UFH

(OFDPEIF®OLPEWDFROXVDOQYDULD FOREDHIOOLPMDUIRD IXH
SXHGHODWXRD@QW U uSMEBFED XVDSRID FWLYLGRBBIYBNRP R O
TXHVHUHIJLVGMHNDGHQD WHMWILIOQOR, SULQFLSDOPRHOQ WX H P B H
FRPEXVWLEOAHMWRPYRH GDUEHBHWUPAHRD VFX\RMOXLG@RVHRVRYV
DWUDSDQ HO FDORU \ TXH WDPEL«Q VH FRQRFHQ FRPR JDVH

/IDYDULDBORRE®HPOLRMHH[SUHMIUD GHYDULFRDWUEPHWBR®D
WHPSHUDODNMDSWBFLSLWDERDRERW. BQ GBRMWMUBRRXDOHRDQLILHVWDQ
HQ GLYHUVDV HVFDODV GH WLHPSR

'HPRGRXH GDPEERLPELWVWEHOHUWRGWR/FDGHD) IXPRPR RV
ULHVGRYHV DV DNURIFL DGR WH F X (BKRINWO X PH QGWRWNV HP SHUDW X U D
DHVED®®DQHWDWMDBDPHPEVORSDW UR®HBW HF LS L WHVRAHR/Q
IHQUPHQR\G URPHW HR URCHTX FIRXHE D X V BO VW U X F FHIMFAD \GH
DOLPHQWRANXHD ®LVPR/ILHPBRWHMR@RFLFQRDJXD QF O X\H®DG R
LQILOWHQFE XDV X HIO®D X GA®HD DD/J X DAX S H U | L R IQDVAIMBVQ W § B B D

OD 218 HO DJXD HV HO FHQWUR GH OD FULVLV FOLPEWLFD

-9 &LXGDG $UFH SREODFLpPQ GRQGH OD FULVLV K GULFD W

'"H DFXHUFGRRODPQFXHGWHR JDUHR/QURSUVOWBWLSOH\V-*(67<&
OBREODMWR\QERD XGOWBFHIVFLHRGH SHUVR®DYW ITXBIEO
GHVDJUHMHIOMOVH[RVHGLVWULENODVLIXLHBIMMHUD
FRUUHVS P@GIHRIPHQLQR \ DUH[RDVFXOLQR ORXDHY
FRKHUHQREHWHQGHQBEDRWIXHOBREODHMSQHGRPLQDQWHPHQ
IHPHQLQD WDQWR HQ HO £UHD XUEDQD FRPR UXUDO 25086

/IDPLVPIDXHQRMW VYEPDDXOH BREOD FIU®D GH UDEDBI(IDVFLHR GH
KDELW D®MWHNWU LNEKKLY® [RHOMLIXLHP@WHUD SHUVRQDV

GHOH[RHPHQLQR \ GHOH[RPDVFXOLQR (O GHODYV

SHUVRQDV UHVLGHQ HQ HO £UHD XUEDQD \ HO HQ HO £UHI

(QF XD QMOBBREODFERQ pMIPAH QAW LY HVWEBG LV WH/E J WO [R

HQ KRPEUHYV \ PXMHUHYV PLHQWWMMYGHVDJUBDDU
3($ VHI¥4Q £UHD GH UHVLGHQFLD HO HV XUEDQD \ HO



(QF XD QMOMBREODFERQ p MIPAH Q $FHV LY©T HVWEBG LV WUH/H J WGI [R
HQ KRPEUHV \ PXMHUHV PLHQWIXDWGHVDJUBDDU
3($ VHI%Q £UHD GH UHVLGHQFLD HO HV XUEDQD \ HO

OLHQWUODWBREODKERQuUPLFDPHIDWFMWA(V-BEVGHFDUO XHODROH R
EXVHPSOHDLWQWH UW QHUE/HU FDGIRERUBS®SUH VHHQWDGHOB(7HQ
ELXGHPBLFELVWU MKW BRHOVLIXLHPOWHUD PXMHUHV \

VRODPHQWH VRQ KRPEUHYV

(VWREGDWRSHUPLWIHDGLFDRH ODSREODFIGHI&LXGDEUFHHV
SUHGRPLQDQWHPHQMWXDED QGHPEYH DGD SHUVRGEOB ($
VREXMHUHVVR®RPEURYHQWIMOHEHFDGD SHUVRQBOB (-
ORFDOVR® XMHUHAVWD G D@L F DIE@W D EGRIR« VWMLERFXLGD GR
PLHQWUDV TXH HVD WDUHD VRODPHQWH OD UHDOL]DQ KRP

(V WGED WARD P E HAQMEF R QYR Q FLA@ OV H Q G HQB EDR § DKV IE L HQD
SREODFHREBQLURPMD\RDOPDVFXOQBTHWD\RULW D U LIDIPHQW@H Q D
\ OB(-HWDEUXP DGR U D PRHQADR X DLQ G TKDO DPVX M H WHRG DHV IV £ Q
UHOHJ D@D EDHIRL G IRG\RJ D EDRVPR« V WVDLRIR P X Q H UDRSYRF R Q G X F H
DO VXSXHVWR GH TXH QR JHQHUDQ LQJUHVRV HFRQUPLFRV

'"HDKTXHODAVXMHWBHYVW pWHGPPEBR G VWDEOHRRURMODFRIBOPHGLR
DPELHOMMBII XD MWLHWHODOVNRWUBWURGHPEYXHGHXIXQPSDSHO
LPSRUWDQWH HQ OD JHVWLpPQ GHO DJXD GHQWUR GH ODV FR

'"HDFXHUREBVWXGRRVYROQ G LA HPHEVFHUFD@EYUHO D MUHQ HQ
FROGOHGLURPELHOQW® JXBRQDRVXMHUHWHD OOIMIV LY L GB®IGIHWL D V
FRPRODYDEBSDWUDVWRNL.QDWFRPRODVDUEBBDFDUWDSURYHHU
DOPDFHQDU DJXD SDUD HO FRQVXPR GLDULR

3HUWDP E IOTVX M H WIRQ DR/ VD | HF W FEDQ & ® J X CD O RHDV F D VHH\D
GHFIMH XDQEB8®JXDDOMM® ®RJOIODVDERVHWYFUHPHOXWHYQJXHQ
VLHQGBRXMH UKV HQGHVG LPEQW LHPIS&FDVIDGHE HEXVFRQFOXVR
VROXFLRXDHME R D*BHULVWBPEORPEHREDVWHFLRQRXWR WRQ

HO VHUYLFLR GH DJXD SRWDEOH HQ FDVD SRU UD]JRQHV HFR(

<DVPLHQWURBMR P EUWNOB\WUDERSIHWPDQHFH@PELWRE O DBR/
PXMHUWHHEHROXFLEBRVWRE O HPONRE VW D F X®LJHDIO L | GEFHOUOV
DFWLYLGDGHV GLDULDV LQFOX\HQGR OD IDOWD GH DJXD SR

'"HKHFK®RDPVX MHBIQXYX D\RUVB QX LH@HWD U UHDIXGHYV GRSR RV
FKRUBRNEOLFRNVOEWRSOD]£ QPO HMRN uP HS\VDUEDXV FO DX H Q @/
DIXDDEDVWHBRHOMMPXFKDMHFHYPSOHRDUHGWOUJHU@RIWHFRUULGR
GHELGR®DNRQGLFLROOMHWBHTHUULWRUHHRS RQWBQY XIUDEXVRV
VH[XDOHV \ RWUDV H[SUHVLRQHVY GH YLROHQFLD SRU SDUWH



'"HDFXHURR1-& (O DVXMHU IOWDYLEDAR PXLH@PHEW HHVIXHUIBQ
OOHMDUXDFDVORXDKDFHYLGH@MMH VLIXDOGH 6RINHMRLVWHQWHV
HQWHKIRIPEUHR XMH UH&H P £WH 2 D DXOH D GHD VRX HD DYWL 3DA/D @ D U D
UHFRO BB WDDNO NG HIDF FHY®B G X F D F(IMGH F ED GKOR J DIIX HD R
FXHQWP@RVHUYLEERVFERNDJIXD VDQHDPLHEWBVLWXDBIHLQ
YXOQHUDELOLGDG VLHQGR ODV PXMHUHV \ QL3DV ORV JUXSHF

-9 /ID IDOWD GH DJXD SRWDEOH \ VX LPSDFWR HQ ORV JUXSE

/DF U WMLAD X DK TG @ DFHDY F DODROFHDVE! OL HUH | O @ MDA X R F X UJHHV F D O D
QDFLRQRBIMHP S®IRRQWDPLQBHLRIR GHVHFKRMLGRX PLFRV
FRORUDQWHY \ RWURVY WDO FRPR DWUEV VH KD GHWDOODGR

'"HLIXDROUPIKDFRPXQLGB@HANVKGHGFHR@DUH QEHDDI XBRWD EDDH
VHBRUTRESXHGBOFH®EWWHUY GHEHR. GABOWRVWRRIE@®LFRSRUTXH
HO VLVWHPD QR HV DFFHVLEOH

BOQHVWXSXROLADEGR FRGDWRNO D+30 '—*(67<& UHYHOD
TXH GLXGHPBGFHHHJIL\XWQW BB B O KRIJDUHV HMAMHOUHROUEDQD
\ HHAGUHDXUDO 'HONRWBKORJD UMY FXHQMNFHNMR

DIXBRWDEOH HO WLHOQHUY GHDR XPEUDGR \ VRO
WLHIAFHY®HUYGHLBQHDPLERIWRFD QWD REOEBBIGR WDHAPR
VH LOXVWUD HQ OD 7DEOD

7TDEOD &DQWLGDG GH KRJDUHVY FRQ DFFHVR D VHUYLFLRYV

)XHQWIS086% /IDVPXMHUGH&LXGCBOFRBHUIGION XDF IBKEYEGPSVRUHWYWE6DOYDGIRAS RQ LHE@ H
KWWSV REVHUYDWRULRFLXGDGDUFH RUJ ZS FRQWHQW XSORDGYV 3HUILO GH &-8'$" $5

/IRVGDWEGMO P LVPWDEWHDYHORIK RKRJID UWHVUDOBINYV H@PWDRU HV
FDUHQFRMWYVSHFOWRVYHUNLEEVLFRVXHSRWD QM RVWRIEUHFKD
FRQVLGHHOQIBPOYRWUHORKRIDUXWEDQRMOGRVB ORNVIXHUTRW
UHDOL]DQ OD HVWDWDO $1'$ \ ORV RSHUDGRUHV QR FHQWUD

(Q $1'$ LQVWWONYVWHECBWMIXODGEHPR XG\DORJGRVLIICHD U
SUHVGHDIXSRWDH@HDARORQXBYWD<--GRLXGPBFHFRQRXDO
VH XSRQB®HJDODBD U VDIOWWEIRQ WH FLEPBQRNIXRQROOHJIDEWH
GDWSRHUPIDMBW R[LPDWYWBUHDOLGBBLOHIHIDPLO HIMMHOGLVWULWR



PHQFLR QDGR FDQDF L RQPCHY RO R J UDRF H RHUMH F LELXIBRBD*HU D
GHELOGRHILFLHEBHDM. VW HRPIRWH D OWRVWRHWLHQBERQH[LpQ
GRPLFLOLDU GHO VHUYLFLR

(Q OB1'$LQDXIPBOD GWHRPEHR-R\BIRLXGHPEFARQ@BXDO

GLFKEVWLWXEURBEHQHILFDX@QIS UR[LP BGIR KDELWDQWHYV

GLVWULBXYLGRY GHGLVWGHW&R QJR \ GH&LXGBGFH
UHVLGHQWHY HQ HO FDVFR XUEDQR 'LDULR (O 6DOYDC

IRVDQWHUGRWRNVUPLWWWLPRM QXHSR]EHQHILFROYRY
KRIJDUHV GHOLVWGEHWER QJR KRIJDUGMD BDEHFBUDWGHWD O
&LXGBGFAL®PEDUSGRDFXH UBRD+30 HQHBUHDUEDBELVWHQ

KRIJDWHIRAXDOHV UHSRUMD@®HWN Y GFDRXBRWDBEAB R
TXHDO/XPDU KRJDUHMVHVHEHQHILF LARIEYXHYRR]R/HHVWDU D
UHVROY WHRWDRO PFISQWEDOBP D OGHD JXSRW DIE@HDEHFE UDW ULWDC
3HUR HVR QR HV DV~

'HPRGRXHWHNUDGHRQSUR\HEWRB1'$S TXHEXVAUG@XMQVHUYLFLR
HILFLHDMHHQRRFHMRUDBDYIORBEUHGHGLYVWGHW.RKGBGBFISHURR
VLIQLXIOHDP SOLDGEHpPRR BHN XSIDMD W LV OCDRHHEHV L GCDHB HYB Y
IDPLOLDYV TXH QXQFD KDQ WHQLGR HVH VHUYLFLR EEVLFR

(QF X D QDVIRRY RTVX HUH F R UHU@I QV WEHBRMW R G DIGF K Q DX Q VFRQV XOWD G D
FRGDWRNWFLHQWMHWYEHWROQRWLIXLHQMWMKEDOLHEPWMHR7 DOQLTXH
6XFLMRV3DWRRORQ XWHD-R\D/DWLQDAMVEJULPBYXXFKXFQOVR
7LJUH \ /D 3DORPHUD

<HQVHJXDREWH JIEB X FIURFRUUMPG HD R Q J LGMXQGBBIRX Q L F L\BH R
IRUP®HO BR QIO X HEQB R® RAD QD O L BIRGSM\VE D \(R2EUDMH NPD 6 X U
GH.LXGHBFMLHQWGRD 0 XH G\GHHWIX ULV GORBLRPX D& D OLHQW H
&DQREOHO&GROUQBDWRNDOQLJTOUHRD OQLJIBHKHWHOXQLFLSLR
LQLFLDWQ@ERFRUDLGRNP DB XUSH&LXGBAFW XWDIOXHQVQHV WD
MXULVGVRRDRY RAVO&KLFRLEIJD BBEXW DD XHEUDBB DOSHWDWH YV
GHVHPERFB QR BXFLRU BRIXBDOLNWMRHP®HOBRQ IO X HGQBRY

U FR\DQRBHHUQ)U R/DVEJULPDV NPDOXGHLXGPEFHDORQILWXG
GH/XUHFRUGH@RGHMX QISAIRVGH NP\ VXD 10 XH GWBVEHRYV W D
MXULVGLFFLpPQ VRQ ORV U RV $PD\R \ $JXD )U D OXQLFLSDO

$V GHDFXHURRRD RWU PXWRUPGRGFLOB® RREVLPSRUWD/QRWH V
6XFLROOQLTXIXKBDOLHMXTXKORY VLWGRRXHVWUHBOL]DGRYV
SRUHO$51QROSDUHBGREBOW LPRWRI/X QWRPRQLWRKEHRDSRKEUH
HEDXFKHO BXFISRHUPLWWII XTXOM D QMR RD O Q LAKMRI® RJIXD
&DOLHAWE@FOXWRGPRVXHULHIJBQGGLVWIOGHWRXGBGEFHVWDU DQ
HISHULPHQWDQGR VLPLODUHY QLYHOHY GH FRQWDPLQDFLuQ



&XDGUR (YDOXDFLuUQ GH OD FDOLGDG GH DJXD GHO U R 6X|

YXHQWH51 ~QIRUBHOBDOLGHDIXBHORY R&H O6DOY D GIRQYLVWEHHIHR LRPELHQWSDOYDGRU
‘LVSRQLEOH HQ KWWSV ZZZ VQHW JRE VY YHU KLGURORJLD PRQLWRUHR KLGURORJLFR FD(

&XDOTXTKHWBH DDHODFAMIB® BXFIWRHQER®WURRMVHBRPR
GHVDJRHRPRVULE X WMBHYIRG HRAWIFR QW D P L QDHAMLWDQ V HLHW B H
HO OHRQG L Y H US/ARYWERNG H U U LGLR/WLIRQ W DXOG B GFIFRP R QP X FKR V
RWURV GLVWULWRY ORV U RV FRQVWLWX\HQ XQD UHG \ SRL

+D\PXFKIMWWLYLERBHYDX¥HKDQQFLGLMBHIJUDBG@FHOBDOLGDG
GHODIWJXDSR W MHP SGIRR QW D P L QDR \IDEFOH X VRBH SODJXLELGDYV
IHUWLO H@PWWY. YRED GEROM XDAMHUY MGMHWHF&RWDQBDDWRODV
\ JDQDGHDBPV¥RPRNVDPELRQRVHVLGRRWYRLQG X VTXHGIHWVKND F H
G«FDGDV KDQ VLGR GHSRVLWDGRYV HQ U RV R FXHQFDV

'H KHEK®DPLJI X U DO X WREIDHIX H Q VEHHYR QWD P L QIXAE PQHDE L H U U H
GHWLIJSRVDGRSDFWINREQKY KB HORS/ULQFL BDRBMH/LED GUFHO R
6XFLRHIJ%QRWKDOOD]GR® VW XG\LIRW X IBGRQWDP LGHHIWRQWH V
FRQWDPLQHDIWREVR$F HOKXOXFHR6 X TXLDSBDOLHIGR SRWBIO
OLQLVWGHSURBLFXQWXQDGHOSID \ DFW XD OW]DEB¥R G HV S XK Q

> @

>@ /RV UHWXGEGRV GHO P HOARQDGR HWMGIR VRQ FMIGRV HQ HO GRFXP HQR (\VWDWULDV GH
" VARQWP LQDAPQ GH ®V URV $FHBXDW 6XAR \ 6XTXIDSD HDERWGR SRUHOGHWIHAR 1 DARQDOGH
(WXGRV 7HUMRUDBN 0 $51 FRQ LQIRWP DAPQ GHO3WRIWP D $P EIHQEOGH (O6DODGRU 0 $*

' VSRQEGIHQKWEY ZZZ VOHWRE W HWXGIRV XS®DGV' 2 &80 (172 (675$7(* -$6 SG



)LIXUD )YXHQWHYV FRQWDPLQDQWHY GHO U R 6XFLR
GHSDUWDPHQWR GH /D /LEHUWDG

YXHQWH51 V | (VWU DWHHEHDWF RPQW D F IGHD RY RHF HO K XEXWFHRE X TXLDSBUYLFLR
1DFLRQEOWXGLRYWULWRMI(DOHEL QLVWHIHB LRPELHQWHF X UYRBW X U DOGH V
FRQ LQIRUPDFIQMO3URJUDPHPELHQW®® (O 6DOYDGRI$* 'LVSRQLEO®
KWWSV ZZZ VQHW JRE VY HVYWXGLRV XSORDGV '2&80(172 (675$7(*-$6 SGI

(QHPHQFLRQID\GRXGH RO LER@IRD $51 HQ VH. G HQMF D IR W H V
SX QW X DIOXHH\Q VORY X QW X BRPRFRQWDPLQDHRWRWQFOXNVERQGR
ODXHQWXQWRRYHUW IPRWL F L S IDAXHRW Bl U W IGER/W U L WOHE BO D
PD\RUTHFDVRMUHFLEWL®WDP L HGRVR UW LLEREK VW U'LXIHO R @
DTXHODRAS XHGHQQRUHELWUDWD P EHQMRY QRV WDHD MX H Q WQHR/
SXQWXNAEMHQWLIDINURREDWV WDWRRYV | « UDDEV FR U UHQDIW DV
F XD OGIWE LIBRU L JEIQV S HGHVR G HVFD QFRAVERVLEE@B D F L RRROU® D V
OXJDU HVSHF ILFR \ GHILQLGR

$VLPLVBRUD VHGHQWIFIRFRQHQVBXQOWXBEFHRQWDPLQDFLUQ
LQGXVWUYBXELFDHDYYXEFXH@HROD BXFLRXHYHHQ@Q D XEFXHQFD
GHO RXTXLDSD HQOIWXEFXHQAD BFHOKXOMRXDOGHNVFDUJDEDQ
GLUHFWDPRARMEUDRBD@D QDSULQFGSORY RNWYDGRMHUBHEH

W R P D B'gHX H QX6 D UDQ W R Q BN V WQEDDWX E F X H GE B W WQ W IG3D G
LQGXVWWXHYHFRQHFWDEDQFDQWDVDQOQWS RIVRVQRHVWDED Q
FDUDFWHWRWGBOW L I IDFOGITXBIHUDKR QWDPLQPIQWHE< DVGHO

W R VWGIHO Q G X V VF RIQDAWD P L\Q SIDUWADH HO GHVFDUMREROD
VXEFXHQFD GHO UR 6XFLR




































































































































