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) XHJ] DVP [Q/BUHV DI UHGHQ DOSXHE® ¢
&RQP RANQ IQMIRU HIXHIMIQAUHP HQR GHD
SUHHQAD P IMBUHY HOMULMRUR

9LIRBIQAD HWKRMUDAHD @ FRP XQGDG %AIGIND: LD
P SDARVGH @ P L0} DApQ EDR HY WBGR GH

&RQP RApQ-QOMURU
(GAHWHDAXHIR DP SDUWD HORHAP IHMWR GHO LHQWM

0 HGGDV GH FDLERMUP LORUGXIDOM @

0 RUMRV\ ERP EDUWGHRV SUHVHOWGRVFRP R
RSHIDHRQHV P LOHY GVXDMYDV
8\VRGHARHVHY @ JXHID

$JXD SREE®!\ VDQHDP [HQR EEVIFR
$FAHVR DOGHHAKR D @ DIP HQWAPQ

) LIXUDV\WULMRUD®V\ UHDApQ FDP SHIGQDGR
&RQP RALQ-QMURU

$FFHVR DOGHHKR D @ HGXFDAMQ
FRP XQGDG GH%1AND\ WD

$FAHVR DOGHHKR D @ YLYIHQGD

$FAHVR DOGHHKR D @ \DO(G
0 HP RUD GH @ P LOAU] DApQ

9 DVGHDHHWR

" HOYIRBCHD\ @ XKD SRUD YIGD\ AJQGDG

$OXQDV IHHDIEDGH\REWH @ UHIpQ
EUHYH FRQOM \R KIMMUFR GHRDVIYP ER

6REUH @ KIMRUD UHHHOM
" HHKR D @ HXFDAMQ

' HHKR D @ \DOG
0 LAY} DAPQ

$SWTXHV FROQAD @ &DDYDQD\ @V FRP XQIGDGHV
9IRDANQ D RV GHUHKRV HRQUP LIFRV VRAD®V\ FXOXWD®NV
5 HSUHMpQ HWIVIDO. SDUDHWIDVIDO

&RQVH[ VR UHILRQDO
9 LRBIQFLD HWUXFWILDO
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/ RV GLRQHV @1 DURQ DC&DVMVYP ER FRP R DUP D GH
JXHUD SDWD TXHGDUMH

( CSDLDP IMAUMP R FRP R SROAFD GH( WEIGR \
GQ\VSRUMYR JHQRAGD
&R\ XQUXUD DRXDOGHCSDLDP LOMBUMVP R
3HILOP IHQRY DP HYD] DV\ GHVS®)] DP IHORY
3HULDP HQRY SRWAEDLDYDQD
' HVS@] DP IHQWR IR DGR

2 UDQY DFlpQ FRP XQWUD\ SR\ HAVRV FRGIFPIYRV

XQEN CHS$FAPQ &RP XQDO $VRADARQHY GH-XQBV

3URFHVRVDILRHFRQILFRY &HAR GH ([ SHIP HABApQ
&DP SHMCD/ D$XWRD

( CBDRR 6RADCSDLD @ 7UDQVRP DAQ 7HIMRUDOGHD
S&DVIWYP ER

&ROFOCMIRQHV
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(QHO ODRUJDQL]DFAHOGHE HHUPDQGPROLGBBR@RORPELD
LPSXOVIUWBRQ PHUDUDYBRB GDWDWXHPERTXHQRWQFRQWUWDPRV
FRPSDUWERBRPXQLGIDGHM QRY DWWOWX H U]5 D UKD F H UWDHHQ DV
SDUDPLOLW DBIS\RPRN IDEMOH FR Q VW G-I MRRSRX Q LW BRIORW L F R
GHODHJLEEBVFDWD®OBRRUIHHVVBHLPHWFHQBHWHRUP D QD P LI W R
GD&DUDYDP@WH U Q D F ISRRGBRMMIWDXOFOHM@R PEUHD*RYHVLVWLHQG
HQ HO WHUULWRULR

(QWHB \HO GHMX@GIR ODGDEDUDYDBR®@®LY SDUWLFLSBQWHYV
SD VHNWHSUHVHQWDERQ]D MRRFQB®HEWUHFKRFD QRYQGLFDOHV
\ SRSXODDWRVRPR GLIHUHDMWGIVRBMFRPXQLFDFLW®DUWLFLSDFLp
UHVSR@®UERQYRFDWHRLQDPRE@BHGHHUPDQGBROLGDBRGDG
&RORPELHG KHUQO O X HV HL Q Y L WODUEHDF R UQURRX Q LERSBE H(O7DU U D
7HRUDPBRQY HQ FHQX®HMH U FAFLRO L G D UQ@MBI® Q D F L R QD)XORLK/IV D
DFWLYD \ GLEORJR GLUHFWR FRQ ODV FRPXQLGDGHYV

&RPRHWH:DB@MOBRPXQLFDGRSLQISHMEOGHAD GHMXG@GIHR ODV
RUJDQL]DFERQWRFDIGOMDUDYDHQIXQHMHUFERDRWR Q RBRV

W UD]D MRWEMH W HY RV L E LOGHIX Q OWUROHGHRURYGBPRQIOLFWR
DUPDGRWLRODFDRRMYU HFKRRD QROF L RO HQWFWD X HKXVIDQULFD
TXH]RVEDPPDQHSBUPDQH@WHR P X QLG EWWDR/U P IBWHY L RO HOH L D
H[SUHWIDQRHJDFGKD UDRWD UDE MH U BIOFH.®R/ X & H U H F\KHRQ@ D V
FRQVHFXHIOBLYLWDUS RIBDLWEHY WD BRUDEBHYBHFODUGBWRULD
&RQPRFLQ® HUQBRVWLJPDW EDFAL@D O VHMLQDP MM ISIWRHFXFLPQ
FRQWWRWLGHUDNRRVDGHRPXQLWDHLRYDRUPGXUD @QWBBUDYDQD
SXGLPRVLGHQFR®WHUHBWHYFGFHURVLVWEB FHIDVHO®HUULWRULT
DXWRJRELHUSRUDQWUDEBRR WLFR RUJBHOIDWRIPYRILGDGH V
FDWDWXPEHUDV

/ID&DUDYPERWRMHMDFRPSD:DPLEBOIRLVLGHIH UL I L F BHOIDY
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IDFLR@OYGBQ@RORPELIMO& ODLVLGHSR\RBURFHIHRDIHQ
&RORPBEHDRUJIDQL]DGEHWIVWD GRUULFDQRAB 2($ODHIHQVRU D
GHOXHEOBMLUFH\GIHZFD:DXQPLVLRQRGLIBMHORVSLWDORXLQWHUR
&D:*L]DUHM&GHFD3:DRVSHUVRQPX®VFLS®OWEND UURRQYHQFLUQ
DVFRPRIWOFDGBMRUDPBRPSD:DDREDUDYBQWXWHVSHEWLYR\
PXQLFLSVRMQIRUPHDHODERBRGRFW L YHD@WIRA/HY H BBWURF HV R V
SDUWLFLBOSDQWHNWD LVWH P DWGEHD RWQ G X HQWALEW RURVYWHQLGRV
FRODARRPXQLG N GWMWAWDGEIDM Q X Q ERQIBL Y L GXFAEBE@DBRPLVLUQ
GH '""++

(CFDS ™ W) HOMRV W QW UR G XF@®WMQY KD FHQBUHVHQWIMRDUDYDQD
\ VIHVERQR X WHUHD Q IRUPQPHED S W XUMRS DV DIPE&R Q W HU[MJIR. RQ D O
VXUH O D FIR@ R D F L RKPIDPW H U Q D FAFFDEDW XOHRU VB E WHY LROHQFLD
HVWUXFYROBXHERUGBWHPIBWHHGXFDFYPQ@ XY®VGHDFFHVR
FDUUHWHIRPPKQLGQG JIBERUL G L NDIU DX WDHNU U L WRUILIDOBIFL g Q
FDPSHVLQDGR EBXMEGRQRRXEFDS WXRMRNDS WX ®RG H W DI D
UHSUHWHMM)DWIDA DHVWDWB@ QB HUVSHKWYWRBRPEDFWXD O
SDUWLHEQIGR®H Q X Q RAHIO/LS R E O D FRLDIW@ D W X PTEXHHM BU H X QER @D D
&DUDYD@DS W XMRH G LLACL V L E IODX HOURWHI D Q L ] BFRIPIXXD L W D R VD
SUR\HFRARWYHFWIXWHRMYLHQBEVDUUR ®EMHYERHO DY L R O HQ PIDD
UHS UH\BIRIM O W LHPGRD S ~W XIOHRF R B U R | X Q Gl IQPIDRVR DO X V L EQIEI U
&DUDYDQD

$ WUDYXNHVWIHD IRUBMRFXUDPRWLELODMRFHVVHQW LGHDDV
FRPXQLGDBGESHYW D W XPER D CGGHW VL WAHBER Q VW U XGH XYQ G B
ODHJIJLPOHVBBODWLILFXO WD GRYHQFRED Q G RIYR/ IKWDW u UQ FR
1,0 WL U W DQHE RJ BWR F ISV DSH U V RTDHY £ VF R Q R FOHODH D O IGGHD ©
UHJLBRUTRBMDFHQHFW® PEUPRVHF KOXF KBRQ VW UXMYVQ YW HQ
WHMHRP XQLARGHILQLMAMDNID IRUPHHQF X HQ W DYRF HX HQ RV
SHUPLW®®W H @GHIUN D W XFPRE@® DR/X D OHWQ W LR EVSURIX QGDW LW X G
SRU VX UHFLELPLHQWR GH OD &DUDYDQD
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/ RVVXPHVRV HQ &DVIWP ER VRQ XQ P LIRIRFRVP RV GH @ UHDIGDG FR&P EIDQD @
RAD FDLD GHO GHVDUR@R GHSHQGHOM FDSMPOAD (Q WVRGR HO SDV \H
HOPXHOWDQ HWP S®V GH ULMVMMQAD \ DXVRIRELHUOR SHUR VP El«Q HV SRVE®
IGHQWLEDU FUP R HQ ®V YAWP RV I* RV VH KD DADYHVDGR XQD IHFRQILIXWDANQ
GHOSDUDP LOBUVP R\ XQ DXP HOWR GH @ ERWD P LOBU HQ VRGD &R®P EID (O
( MUAMR 1 DFIRQDOQR VH KD GHELMAGR P DQUHW D P HGIDGRV GH HWM * R HO
PIOMAR GH GHHOWD 3HGR 6£QFKH  SRU HO FRQADUR KHP RV YHQIGR
| RUBDGFHQGR VXV FDSDAGDGHV\ DXP HQWBQGR VX SHUWRQDOD ® ®UR \ DQFKR
GHOSDV 3RURWR @GR HQ HO HOO LOMMUR GH ' HHQWD UHFRQRAN @
SUIHVHOAD GHOR@Q GH* ROIRHQ P XQIASIRV GHOSDV DXQTXH @' HIHQVRUD
GHBXHE® ®RVXEIFDEDHQ P XQHASIRV ) IKVR GH HAWD VWXDANQ VXP DGD D
@ | DO GH VROFAQ D @V FRQ CPAMGDGHV KIMMUFDV GH QGR®! VRALDO SROAD \
P .OMUHQ HOSDV GXWDQWM @V SUP HIRV RFKR P HVHV GHO VH FRQUEELQ] DQ
DVHMODRV GH GILLJHQWA VRADGBV \ GH ILPDQMV GH @ SO (Q
GHSDURP HQWRV \BQ GMEBQWV FRP R &KRFL $DXFD &DXFD HO6XUGH %ROYDU\

1RUM GH 6DQWQGHU HO FDP SHUQDGR @V FRP XQIGDGHV IOGJHQDV \ @V
FRP XQIGDGHV QHI DV YLYHQ UHDAGDGHV SDUHAGDV D @ GHOS.DVIWP ER
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/D &DIDYDQD VH SOQUIFL \ @Yy D FDER HQ P HGR GH FRQWEQWV DP HQD| DV
HWAP DW DAUQ \ VHIXIP IHQR D @ SREOANQ @V QGHWDJRV @V FRP XQGDGHV
FDP SHMQDV\ FRP XQD®N DV FRP R D ®V SLRFHVRV VRADBN GH @ LHILQ $ WDY«V GH
WHGHV VRADBN \ JWXSRV GH : KDWSSS VH GUXQGHRQ P DVYDP HOM YIGHRV \
IRVRP ROV TXH YIQFX@EDQ D @ &DUDYDQD FRQ XQD IXHJ] D IQUXWHQM ' HVGH @V
P VP DV FXHQMBV TXH VH XVDLRQ SDD HWM 11Q VBP El«Q VH KDQ GLXQGIGR YIGHRV \
FRP XQIFDGRVGHO) LHOM  GHO( WEIGR 0 D\ RUGH %BRTXHV\ ) LHOMV (0 %

$QM MWD ULHDIGDG KIFP RV XQ @P DGR SYEMFR SDWD WH®f IRQDU\ UHFKD] DUV
SEPAMDV GH HVWIP DAIDALQ FROWD HO P RYIP IHQR SRSX@U DV- FRP R SDWD
UHFRQWAKIU ®V @] RV GH VRIGDUGDG \ FRRSHDALQ TXH D SHVDU GH @V GLHHQADV

KDQ SHWP MGR @ UHVMMOQAD GH ®V SXHE®RV GHO&DVIWP ER HQ @ GHIHQVWD GHO
WIUMRUR ( Q QXHWAR SUP HU SLIRQXQADP HQWR \H DOP RV TXH @ HWAJP DW DAPQ\

@V SHULDP HQRY FRQWD GILLTHOWMV FRP XQDBN SHURQDV GH HQVRLDV GHOMULMRUR
\ ®V SLRFHVRV RUDQ] DAYRV GH @ WHIlpQ SRQH HQ UHVIR @ YIGD @ IQMIUGDG\ @
SHWP DQHQAD HQ HOWULMRUR GH @V SHYRQDV VREWH @V FXDBN UHFDHQ HBV | DADV
LOFUP IQDAIRQHV\ 1LDRAXLD &V @] RV GH FRRSHWDAPQ \ VRAGDUGDG DOIOWURU GH @V
FRP XQGDGHV




$ SHVDGHHVWHODPDBIRHQWUBBDOL]EEOBROWDY QO LPRYV
FRQRFLPIGH B/RQ W L Q & HEDVEDWE F WHE R Q VDULL U L J HVMERAALD O

\ FRPXQ®KWODWDW XPRRIRFHFRRFXQLWDHURQWUWBODUDY D QD
PLVPD&DEHKSHVWDFOHORYDOVRMEDODPLHQSWRMLODPLHQWRYV
FRQVWLWXRBOQFDRAENUHFKRRDQRUVOHUHFKRWHUQDFLRQDO
+XPDQLWDULRRUTKPS L GHHE&®M H U BLHDIDRH | H QQHD R+ + \
VXVDUDQWRPWRHVFULEHFODUDMEGEHUHRKKRSEHEHU
GHORMIGLYLGRRWVXSR®DIMWQVWLWXGHSRERR Y ISURWHOR V
GHUHFKRXPDQRYV ODWLEHUWIDX®HDPHQWIQLWWHUVDOPHQWH
UHFRQRFLGRYV
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(O&DWDW XIP¥ERQDVXEUHJGHG HSDUW D FHR@RR E LORR UWGH
6D QWD QGHHIQ F X H I\@WHDU U LI WR Q WAF B I9]HRQ H ] X I\OXTD BV L HG BKI) D
GLYHU\VQBW & UFXO WK [UFIHG F L R 0 B QFRIG H Q V\DH/O YWOUR SLER QB V
PRQWD 3R WD\ OHWV SOR'S L SDREDFW LY L B DG WROBPADHILREDUFD

PXQLFLSERNMHERQYHQFOUMUPHQ DUUYDFDAD30ODIFD:BDQ
&DOL[WR 6DUGLQDWD 7HRUDPD \ 7LEY

&RQXQEUHGH NLOuUPHWXIR&UDGERQIBREODMLSIQR[LP BED
KDELWDQ{OH&DWDWXRERH QD FRPSRVLFGH@RIUEILFD
SUHGRPLQDQWHNPPRWE GH/ XSREODKELGEDHZPUDNFWDPSHVLQDYV
\ HO HQJRQDXUEDQOMVELVW U L BXHFIOEHPHUPRKH[LEGEHODV
FRPXQLGBHFRMWLHUODVFWLYLOGDGHWRIOIDHP ENMVWHH UULMWROLR
KR JDM®HS XHE QRNG JHRO@KHVW B R QHHIW J XD FRR W™ @ R W L QqOV ~
&DWDOORMXE XEUIDPSRID QEHDXS DW U LPRQ\RXUDBFHVIGED G
SURWHFFLUQ GH ORV GHUHFKRY WHUULWRULDOHY \ DQFHVW!

/DUHJLERHQMRIX QL T X H)]DW XGH\WOH U P LSIRIDEX Q G D QVHHDWGHHV
DIXDVLHUWDWLIORWDXQBHWUUPHRE MXUDQLRXQDVOMWHILUQ
HQIUHOWDI X QSDRE OH P AVMRIFAIRH F R Q |CPRL X BMH V X I YW.O5 HKDQV M
"QGLGEHBREUHIPOWLGLPHQ\30R R ED® HJQ HQ $GHPENO
B




&DW D W XSPLEHRV H Q@DID WD GRHY X O Q H U D B0 DIEQ B R G L D
QDFLRQVWWHQGLAKHYDPEVDO GHORVQIJUHBSRYPHGL@DV
SULYDFIHFRBHMEFRPRO B GXFDFHMFFHURHUY LEERVARYD
FDOLGDG GH OD YLYLHQGD UHYHOD ODV SURIXQGDV WH



&d O ( O
+L VW pU L F BIRRHDQWDHY XPE RGRY F H Q B BALARQ | O LSFRBRBR Q WAJHR O
OWWLHUUBVHFXUY@®RWUH \ IXHKQHSLFH GWQRFRQRP D
DJU FRRORPELDQDI« UW XFXQQYDVWDULHGBG
DOLPHQWIRERO\OIED PR ] WRPDW¥FD SOE£WDIQRIQRVROR

DEDVWHPODBJLNQQR MW D P E I0«H J CORDAF X W B F D UDIRI\DO D
&RVWD $WOEQWLFD

(VWLIEHQWG& B®IBY SHRQMD FRAR U MyD F DDW G WRJ D EDHWIIRO H V
GHIDPLOEDWSHVLOOWVHQGHNVDUURQAQIFXOWHXUDDLJIJIDGD
B



DJULFXOWKIU@PHPEDUJRIVWD
YRFDFLIBYRGXFWHN®H]u D
GHVYDQHBH@QDH HORDAR V
FXDQG®D\SRO WIGAHDIVSHUWXUD
HFRQuUPDFBFW DBJLRGI FWDBHQWH
ODSHTXHADPHGLD@DULFXOWXUD
GHELOLWDEDGM HOD/HIXULGDG
DOLPHQWBULRQIMM®FLRQOD O
HVWAHR QWHGWRDPELIROUH JL pQ

Y RO DIV{H R E M HOMRQ W HIRW X V
UHFXUQBRWXUQRUHVQRYDEHOHV
SHWUPGHBRD UE |$9 ODMIDQGHV
ULTXH]BWODWDW X PRKDQ
FRQYH UMQX®®R H U U LMRRALLIFR. D G R
SRWDWUDV QD F LFR@HONMDWR V
HPSUHVDULRY DJURLQGXVWULDOHYV

/DKLVWBHMWUR®HOUDH JLYEUHPR QMBS L Q FLEHBVI O RFXDQOR
&RQFHWAPQFRWR UJDGAER ORPEBEQ UR GHRPRE D Q&R O S AIBVU FHIO
LQLFLHO B [SORW DRILEAYV F DODVIDQ W H U Y HORV IRGIRU DARRD V LHI®R
GHVDUURKW®HRIRFRPRORGH7LEY% 6DUGLQWWPELSQRYREKQ@D
WUDQVIRUBDBELEG®H U U RWRWX HUMMH FW DIFQ. RIPHEORYG JHQDV
HVSHFLDOPS)XQNEMBRIXHXWLVWHPE£WLEBBIRISQWMH GROH BRDG R
ODSHUVR®RORQDWUD E D M DEHOWDSB\H W U R O/IBDWSDAH V H GGFHHV W D V
FRPSD:TDO/D XV H QG XD N HJ X O DHF\L WQHWHDFOAWLHYQ@W DODRD V 15D U D
XQ FRQIOLFWR TXH VH SURORQJDU D SRU G«FDGDV

/IDSREODPIRFDRFHKDEHQHILFEBPGR HYDIQLIL BBOIIW D Q WHINQ WD V
JHQH U DSGRIDVDHP S U H' 8 DY Y D\G-DAW D WSIRGIHB\R Q W UD D ORI J® BV W D V

\ OBRVWHBURUXQGL]BHABR® IO PRAV®RWR@ CHV W D GGHODA X F K D
LQVXUJIPQWDHYDUBQEUH®DDOWBVHUYLEERVFRVYLROHQRLD
LOQWHQVRI@®MQFXUGHIQXRSDUDPLOTWHEX M F D HIER Q WWHO® V
HFRQRPLOWIWEWXH[SDQGLPQWRPSRVLEIGCHEBPSHVLGBGR
FRPSHWLU FRQ ORV EDMRV SUHFLRV GH ODV LPSRUWDFLRQH




(QHVVRQWHIBYFSDQVGHQBS DORDDFHIHMHO®LIORDXQTXH
SUHVHQRMRPEN BSRUWXBERQ@AP VFOP S O H P HHERHIG LGRD D
YLROHQFRLDDPLOLRMPRQRFXOWLPFRVOVDSRUVHPSUHVDV
DJURLQG XV WWS B PLD/O 6 BB@\® RIDF H L WHHFIR Q Y L U WH.GXWDRDQ
QXHYEHQWHFRQIOBRWRWLHWUBFWD®BRRQRAFMPSHVLQD
WUDGLFERODIQD IRUPDBILNVX O JDRA'(3$/0$ DFW XD O POHIQ W H
UHJLIFXHQWRQ KHF W £ UHHDR/E U D G®BIW W U L EKQ G BV
PXQLFLSHBDUGLQDWHYN HWXQDFWLYHERGUPGHIVDUUROODG
SULQFLSDGRIBOWXHRRHGLD GRWR G X FW K HHW HUDRB OHR
HQOHJLpuQVW®QDUUDTHHDD OWREHQH I L BIHROH JR FHLGH O

W H U U LRACRVURGRI) FL RPG R QW HIMHARSDQVE PQ D P L OG WWDHIU UR U
HHGXDOLPSOHPH®BUR\HBWRGXFWLNRLROLWR UL JGIQ

O DL J X GBO D&ZYO D P DIEMIVD (B|DR'G X F W QYABMHT XHZRWGLDQRYV
JUDQGHM G XFWRUHHVWP @R F L DDV H G X F FLHORFRR VW& M
SURGXFRLIHDGHELOLWDBHHOPRRIDQL]DEHIDBHUVRQDYV
WUDEDMDGRUDY GH OD DJURLQGXVWULD SDOPHUD

/IDH[SDQVLEBQVRO LGB BUFR QR MOV U D F WHLQOLDVEV. P QX H
GHWHUPLGRORKWHFKROVHYLROH@EDY D Q]DEMDUDP L ® LMD U
GHVSOD]D PGHOPWRRP X Q LIB\IBE H P £M X QRRRD RFVX O W G YIRWR
LO FKEV@® UDQV IR BIRBD/RRAV X HDABDHO D BIHI® L H KHD\E L WD Q
UHJLEQ @ MWLHWRIOR XH QJUD Q GHM W RAHBD P SH VL Q/BIGR
JHQHM@OSHSHQG HERHOINF R Q R PHDW U D F WX.MODH® O HBIHO D
FX OWDXJWIR S HF XK Q UFDIBQ U L J HFRPLOQYDLOY L VWIGEDD U D Y DXQHD
HQIEWHBDXHQDGGHHVWRHVXGHFLVGHEHFKRQGLULJH®RW H
VLQWHWLPWIHFLVLRQHWHLP SRQWRE OV HILGE&ODWDW XPER
QRVRG@GHFLVLERHVWSOBMHPSORVXOWGHRR QR F X 0GWHD DR
FRFD

/IDIXHUHDQH@DWDW XPEHRQOW UD VI REHE Q@ W H UMNRIYU P LIFR V
JHRSRO WLTPRVHHQF XHQVOYQDR Q Bl VW U D WHQN. € DP) RG/H
UHFXUQBW X UD®HB\R VL F LR Q D R QB QUARRY WAHRIDH Q H ] X HD\D
FRPXQLGEOBHQOXQFIREMQIUDHVWERPWORDUUHWHRUD V
IXHRQVW BDLUSDRE HQ H | LVE QAR D UID F L OQ BV[MWWJ D FE& HUHF X UV R V
B




SRESDUGWHHPSUHWDWHUQDOXFEBRHOWHUULNWSBIORWD QWR
XQBHIHQGQMHYLCGOELRGLYHUVUWIBGIDEAMRPELHWEHHIHVDOWDU
TXHHQG.:DWDW XPXEHRQ WRDQ PSR UW DUWQHWFEXKW K R&WULFRHWVRQ
FUXFLOOHB®GELEUDPRH6D QW XUEEIQUIDA@ DIJRHODUDFDHBR
SHQH]IXBEBUBHO GBI WHBJILKQVLGWRPHWLRGPDUJLQDSREGDG
SDUWHO/WDGeDDOwWHBY WODFLILFXOSMDUBERPHUFLIVXNV]D U
SURGXFWENDOWBJDUDODMBEDUBMFFHWRGHUHFIKERVLFRYV
SHUSHVWEZPRO GLFIRNXOYQHUD BIHDX KBDEL W DNQLWMK\DTFL K Q

VH SURIXQGL]D FRQ OD SUHVHQFLD GH HFRQRP DV H[WUDFWI

$VOBRLVWRHODWDW XHFVERHVHQ BLEDL VW B BX@VH U U LAXRD L R
ULTXKWHKDFRQY HUMQ/GRD\RBXQWRFR Q1O XFOWR | O NOFD V
WHQVLRI@IWWHB GHVDUUROWRD FWL DIDMHFHV LGB BEBV
FRPXQLGDGHYV

~ ~

0 O O O

/D &DUDY GIFR SIL@IR UP D FIQX® FR QW HEW®RD FW H S R GR
DEDQGRKQRW pGH®B W D WRX REEDWV[ S H F W DWRLWHDQF X H V WA Kk Q
JDUDQGHEIHUHFERSDUGHD FWXBEBLHUBRGH Q@ Q RFELHV X
PDQGDWMRNBRQLIHVWIQWHNQYD/DOLBIRFLDGERQIOLFWR
DUPDGRODLQYHUWRMBLBARUPHGLBHGDFWERFLSOUDD
7UDQVIRUPDHRUWQ WRHIRD W DW X HER GHOD @®BH FWRBL Q
HPEDUDRXQD*RGHODLQDOL]BHPD® GDGHDFW X B &L Q& D
SHUVLVWHQWIHQVLIGRDFLRQHEUPI XQGLHW@PMORODFLUQ
B



G HO R&H U HFKRRD Q BWFR RO D H QWY H UV R f QDRI WOL@ ¥H Q G R
GHWHUPLQDQWHY HQ HO HVYWDGR GH YXOQHUDELOLGDG

(QHO FRQOODLQVWDOBHRRPLWBOFLRGHADUWLFLSDFLUQ
GHFODUGHAPHYEL O D VDHXN B ORR ® QM « U FRMIREHUD EDFQ R QD O
(/1\ODQVWD G BHY BHE LEORBR® OV W DGR R EHW U D@L
ODNFFLREOHYLKFDDWVQ | UD F F DREMAVH ARV H U Q DKEXLRI@ION D U LR
GLVPLOX\HX@DHYVWHHYHVSHQRDHJILQRN X FR Q WIL@HR

VX PRPHQWR DEULp HVSDFLRV SDUD HO WUDEDMR VRFLD

/D VXVSHQWAH@DDPFFLR@WWDGBMUPLWQ{UHDDUR G RRV
PXQLFLSHWHUULWRSIUR QEEDJHQSDUDHD OLPDE L DGAH. Y DV
FDUEFWRRALOMHP SGRH O ® R @ DVH X Q L RIXHHV HO O H Y IDUFDE R
GXUD®WH \ HO HQWHGRELHQPFLRQBPW RBWHRGXFWLYRYV
RUJDQL]DPLARRLID®BI QLD FAPYXMWHUVYHMIYHQHBVRFLDFLRQHYV
GH -XQWDV GH $FFLuQ &RPXQDO $62-817$6 HQWUH RWU
3DFWSRE HP EWHUH D O L ]IPQ RXQH Q RRIFDWP L OH QIVRR/X Q L F L F IXRIV
KDFH@® U®HOURJUDPEF LR GQBX VW L WKW £ ® RRLINLR
DKRUDODPDGRVWLW®XFEXDWLXHRONV R-0 FLWRVERPRORYV
UHFRU UG HDRM HQFLDFLRGBOLHU UMV HQPDU]BHO SDUD
LPSXOW®BKIRUBDUD WOLIPWs O W LYSLOVHEWDY Q L V WEHHUARF D F\L 1 Q
GHO —QVWLWXWR &RORPELDQR GH %LHQHVWDU )DPLOLDL

(VWDLW XDFRREDULQDGHY GHELBADWHQVLEIYBG D)
GLIHUHGFALPYFHSV¥REWRARGHGRYHJIRFLDFBDY X P D ®R
OBURIXQGL]GRQLFRQIURQWIFLRGD WHI®/1 \ HQ0%) TXH
HVWDHOQOQHGRO ONXVSHQXDLQD®HNBHY BR® Q/1 SRU
SDUWHORELHWODFLRYDOGHFODUBHERRPRFILIQWHTXKRU
SULRUL]p OD PLOLWDUL]DFLuQ VREUH OD QHJRFLDFLUQ S

$PLVPRLHPSRKDUHILQDBRWUDS®MUDBLDXM DS PLWOGR

DY D Q] OEGIDYV WHWW U X FIMB® DBV L (QQRYLHPEWE® VHRQRFLp
XQSDQIOHWRDGSRWRYSWDPLOLWBR®AD®HOROIRQ HOT XH
DOXQFLDMRFEXSHUBARDRY R ULHIPMQD]DDRQIJDQL]DRLRQHYV
G L UL JHQRWVFH ZEHOD WD W X PLIRRI VG H6 D QWD GBGEHEPHQFLRQDU
T X HD D&WH Q X Q WLRIEMOHB V W U D S/IHU D P L OV W. DWW HG&HAR) H F DU
SUDEEKRFRDRRRIHQH]XISODPRQW URMMERWWHOD KDVLGR
GHQXQF PR P HQ WIRQYW H U ISRRURIYJ D Q L ] D AL RELHDERPRH O
&RPLB & QWHJIJUPREL®®ODWDWXRERESVWHUHRFXSIHAL 1Q
FRPSDUWR®MDH IHQVREA®X HE QKL HQV X$ O H W B U D G
_QPLQHOELD VH3*DO®HERR QVLGHOBRVHE L GHGDHEQ
WHUFHU JUXSR DUPDGR QR HVWDWDO HQ HVWH FDVR HO



+(*& LQVWUXPHQWBOLEFWHKQ DY RAHVXVY.QWHUGBNHMFLPLHQWR
H[SDQVLuQ PLOLWDU \ WHUULWRULDO

'XUDQM®ILVPBHULRI®BE VXIULQELY LLIQMHDWIDGHEHVDFXHUGRYV
VREWKSDUWLFLEQFRPHY BHQHJRFLDFR@@RE LH U QRS D U WXH
RSHUDE@ @DWDWXPHERQLUWOHQVWDGR\R GH%ORTXHVHQWHV
(0%) FR@DXHUMHWHQWHEHBORTXBHIGDOHBGLRO(0%)ORJIU
UHFRQRF L RLHIRWIRH BBRAD K X H.Q VWX W R SRIDV B HQHJRFLDFLRQH V
7RGRVWNFHQBHAIRY L VLR QUMY R X W HFRQRFRIPROIBLVLGHQFLDV
GHOD$5& DVFRPRHUFDQDFXHUBR® OVW DISRROR P E LKIOQRQHU D G R
DIHFWDFDRGREODFLYQ®XGDVRQIXVLRREWVKSD S DG W XDO
WHUULWRULR

(QPD\RGHO HOQH®DUF®RHORNFXHUEGRWH®0%)\ HORELHWHR
HVWDEOWBRQIRUPDEHQ@BERQOHSELFDFLHPSRUDIY 6 HJYaQQ D
SXEOLFDEHIQODSQLYHW LUAFLRQGD &RORPEIHNVWRH KDFH
B




> @RO® ®EMH®HYHRF R DIDORWH VG RV S H G VHRWAYUHH Q\W H

SURW H JEHIGRPV. Q UQWYEIH [WHUPRLQ@ XRHVWHE[BXHVWRYV
$XQTXMXMXVWL I LHFOOFAQHFY LGGBFRQVH XD® QLPDV
FRQGLFERQBERA/LEORHRIPBHF X UVWRE VWHX SRV \WIDQ H U D

P X F K OB\WX G DBWK HWXI X Q F LQURH WF O D B DH Q WOLRPAZ H P E LEGRA\VO
JUHQWH GLFHQ XQD FRVD HO JRELHUQR DILUPD RWUD

IDVFRPXQLGDGRVJDQL]DFVROHNRBEGHQXQFLDGFOD
GHFODUBGFDOIEO8 7KDIDFLORMM HDJUXSDPLHEWRBHOD V
SHUVRBEMKE DW L KGIW P VW LTHKOESRL V L G HY WILBI QXER Q WU R O
FRQW LFQRYSHU £ F WE RDL\R O H QPLRS HV BUT X KD B 8 7D % Q RV HK D
FRQY HUMQUGD O LSFGL VW LIQW R RIBIRS LARVOR EL H W @GR1 O
YUHQWH

7RGRVWRH QW L HEHEHGWRB D W H J& B/ IDR O HSORFQ DMIQADH Q G L G D
FRPROTXHOGBVHHMHUFERAMDREMHVEHYRDQWH®RGLILFDU
VXVWIRGHMWNVDXQBRPX DGR SDUDHSUIDXQ UXSKRXPDQR
FRQGHQWEBOQGWWRY RFLHGDBVHBRYXDILQLERBLIDRO WLFD
RLGHRO UK VIMNX QP DUFRHD Q£OLXES/H U P IARR S U H QGRHNH

HVWAEX F H G L HOQFGARX D O PHH@OANDH H JL il SIGHP £V VODEDVISDUD
FRPSUHQEMIRFLGEAXQSURFHWRRFHORORPELDR XH D
YHQLORFHGLHOBBRWLFXODHOHYW®HILPQVD FDWHJRU D
VRFLRMXDERUB®HQRF IFRIPAR GSURFHAVRREMHWYWR DW «JLFR
HVOBHVWUXEFRLR®D]RRPXQLWGHLDRNRQRP/ RO LGDEO
XVREHWHUSRHW HRRGGHL | LR W D Q VI RUP®KWQ WG 8 DGX SR

Y FWLHAP SR QARG H QWE BIX SSRSUHVREDWHJIJBHHQRFLGLR
FRPRURFFHR P UMD O X [DIWH S U H V H QFARIDAH.FAIHOYROF X U U L G R
P£VDOGEPR QIO HBWRFHW RKHWW D W DE&H YW D WD G M. | XD
SDWUWIQ/WHP SWUEBR GRVHUPLYLRRVLPEUOGHIR XSRV
FRPXQLGBGHW LV WHYBIKD FWH G F D GDAVS B W UHMO QH M H
IXQGDPHGWDIBRFW WPLQ@LWPOWRPELOBRDIADVWLWXFHEQDOL]D
FRQFHSWR GH HQHPLJR LQWHUQR SDUD UHIHULUVH D HVWR




/IRVFRQFHSGHSVRFHWRRFLGIMHPLUAGWHVUR®XQGDPHQWDOH!
SDUTRP S UH Q@MUD YIHVS O L F D AILAW HY GIDQMRYL GIHBW OD V
RUJDQL]DPRRQHENE W HJLQAQWH F O D U D A QR MD HIVF X \GIH
WHQHQFXPRYUXSRUYPDGRRPRGBHFODUGR®YEAE VL GHOMWIR
HOGHDU]BHO HM@R@RQVIEGMRLQLVW@EWD M HOXHWILUP Y
TXHODW UJDQL]DPLARRLHD®HE&D WD W XHP\ERSB®IUPHD SR WDV
DUPDV VXERUGLQDGDV SRU ODV DUPDV

$VORIVSRVLEPERU®BBHUILF L CHISTHUD/PH O L W RUX.FP\RW L QWD V
SUHVHQWDVLRER¥HEHEHQWH Q GAHRPRIQH O H P H € WHRQ FLID®@
SURFHWR RFEBORPE LY@ WIHPDWHULD@DBFRQILIXUDFLu
SDUDPLOQWRQW LEXE B\W B G RQWWROU L WRWHNR®I U X SRV
DUPDGRVHQ WHIQWW DGIHQ IR FHDQO P L O L W D U [0] D HIDU@YE QO D
UHJLR®HVWUQIH VF D OGIEIDY L R O HIQFFS. 00 VRS M (LF B HO D
JIXHUDDWHPSRYREBKDOTXKQMWHGRMR](CSDUDPLOLWRQHQ VPR
&DWDWXPER QWRBB XQ SUREOHPOWUXFWKWYRAOHQFLD
GHVSURWISRALERH DIVQLFLDGHEDMRS XHGISQRVSHWWLRQ D
WUDQVIRUBDRLY@GIDDRRQGLFLTRQSHVUPL@WB AUV LV VGH®F L D
FRQIOLFWR

(OFRQ | OHEMERD W D W X\PERS RRPRH GHDQDO L™ RQHDDVODGD
GHOULWXDHF@HD H] X HOUDWIHR W WD BRYGRED PHD] D GRR Q
XQRQWHUY HQPLM@P® HF LRIR D MRS U HW H[MKRD F HWH QMCH
QDUFRWUHOMFRUURU(VRBVXQDHVWUDWBUUDWIRO WRFD
B




SURE DFRIQ VBDDVFRPR1JD QL VAR D Q D PSED UDH J L WILG PV LR QH V
GHUURFPELHURSRYVLWBOLIPSHULD HMWPRG R X Q LAR-PG\DHUX\Q I
IURQW WD [WHQYRVROKHUPLRARILQF LH3LXQ DK L VW RARAY: @
FDUDFWHEDMNHRDIV YHLFBMD QMR ¥ LLES O ERP SWIXWHVFHQDULR
GHGLVSXWHB GRQWWROU L (R D MOV XDERUY X@® RWYBFRPR
SODWD I BDRMDXH(VWDGRM GRVQFRQQL Y HRRQGL. VW L DRERWW U QR V
FRORPELDQRS®HVW LL@QW B IVDILFYXEL HFR\Y BB Y RO XHBRIOQL YDULD QL
/IDXELFDRIHRYUEQAHDD WD WXPHEPSUHVFLG®UDDRS$1\ (VWDGRYV
SQLGRDTXH XSUR[LPLEM@HQH]XBBRQYLHQWISXQWMRWUDW«JLFF
FODSHUBUHSDUDRGHMDLUO LW D UP & DMSID VR@LUDXQHYHQWXDO
DW D TXRIO RV D QMERR Q | OQRWRRER VRKDD S UR S L OEAHJ HE X UV RGTRK H
WDPEL«Q HV XQD SLH]D PEV HQ HO WDEOHUR GHO SRGHU UH.

/IDPLOLWDUERPRLHEY S X DVBVRI) | OHRWIRH JLGEE VYO D W H Q FALHO® V
FDXVIXE\DFH@MBR QIO LHFAMRSREUHFLP DHRDMURI L QD O L\ [HFQ p Q
SDUDPLOLWDRIDWPRHUH VX OQHDI L F L\HIERMHV UD S U R G R FHIIGHWW W R V
QHIDVWRYPLOLWDUVPEWDDIRP XQLGVRELHBR QR F LIEGW D
KLVWRDUBDSPO Y LR O HQFWD WDSU HW H Q \AHEQHNW RF@HJ  WLPR
JRELHGERPHS Y4 E GIRFDL Y DAHOBIQBI | X AR DR QLREMHWIGHRY ROYHU O H
O RWH F X UYIRW X UDHO H@ H] XBI@ O R TIXAHS H U L IDOMWDVEHY B HVWUXFFLuQ
GH VX HMHPSOR GH VREHUDQ D
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/IDVGHQXQFAHOL LROHB¥WIL X FMX XU BI® H P H QGSURW D J u GHERYV
UHODMRRPS DUWISRBYFRPXQLGDYGNVYWDBXDD @IRD UD Y BRPR
VH*DODRARYNHF FIQHF R QW HYW R X IOPMBIR V LFEROPHS U H QH3BIW D W X P E R
VLRRQYH H'QY R UMMRRIX H U WRS/D FWRH DGHMMIDREDQGRYR DWD O
LPSRVLBIHXQPRGHEBRRQUPEAR WUD®MBI [SORWD PIEXP X ODEHUQ
ULTXH]@BRFIP\DQRYU R XDL® SRV L EX@Y WADL J GD UDDFRPXQLGDGH V
(VWW L SRHY LR O HQIRH.I(5 O LIFHD U VB HWL VW HHFFIR Q P LPBHUD @'W H

HVSHR®RGHGRDFXP XODWFYX®OHOD FRMDY LR OHDFHWDBD S O HRD
&RORPELD

/DY LROHQWPWD XFMXUDR BV HW X D FHL @ODAX I/ H5 U R G X G B HRD/
QHFHVLERBBYDANLFRVYR M XSHU Y L DHDQFELHDUWHVED 8 Q HRGMD U
LGHQWHGDIVXHHQHUDORBIWRIM X SRULYLOMRVDEROQHUDGR
QR UP DO PRDQMDIF W H H QMRAIRVEVH O DV B ]RJ«Q HYRV L E LFOLWDU
Y L R O HHQWW D X FHWRXUUXCF@ D GFOR P S U H QKEGILP H G RWL R O HEGLRUWLHDF W D
TXWHsDBXDQBABUXSRILYLOHEXWVHEBRRWESRVLFRERDQBA
JUXSR YXOQHUDGR EXVFD VXEYHUWLUOD

/D\G HQ X Q FIHF\ E GEDN L RICFHHDV W U X FWRX R @ Q @ R Y B GS X H VTR
B




GHVORWLHPSRMYBRQTXLVBWRO RQADHS Y% E 8 VMWDV L GRY D
PDUARDYGHOMEIBRQVWUXFPINMGDODHILEQHVWBS WXOR
VLQWHWLORRERW W L R BVGRYD MRE UMDY LR O H & FMDU X F WXKHU D O
PROGHDERWLGLDHDGRE O D FDYDD W X MBS DB W XDES.3U D

OR X DALY L G IHRERIYS "WHKG@RWL J X L HQMARL RIDGIX'F D FLRQ X G

Y DOBRPXQLGBEEULG L NGHSXM EIORG ~JBh@L SDUDQD OQDW
ILJXUDV WHUULWRULDOHV \ ODV UHODFLRQHV FDPSHVLQDGR

* @

(OGHUHFRRODHGXFDFHQXRORPEHLWWERQVDJUDGR YHO
FRQVWLW XELRW CFX DR D DXH / DH G X F D FH\KX@G H UKRG HO D
SHUVRQEDQVHUY SFEROTXRYL HQMDX Q F LIRF LRI O OHE X V F D
HOFFHV@RQRFLP LBIQWR Q BIOIW « FQ L PD RFHP £FLHQH YV
YDORGHMBEXOWXWRRE VW DRRWPHKD G HQX GFRKDVWPULFDPHQWH
OD¥RPXQLGDGHWUD®BHMMXQRGHORWMHYHGHVLIXDOEWDG
SURQXQFLDGRV HQ OD VRFLHGDG FRORPELDQD

'XUDQ@WBDUDYDOQERPXQLGBIESHWH VDIXR@MRK DI DUD Q&HAD V
DFFHN®B G X F D FSLu@DX X L M R VMHDKL MHHQW R GERRYL Y H OGH/O
&DWDW XPHSR HVHRQDE D Q G RHQYRV DKL D @& pH QWR U P L Q RWD
HGXFDFAMLSDLPDULBFXQGBUHBRPH HSURIXQGKDQ G R
VHW U DGHD H G X FD FL X ®HW ERPRGHVW BB HUVR@DULIHQWH
FRPXQDIGRHVGHV ®HKRUTLWHD RY X O Q HURMH U H F IGRIW G B H
QRWVWEEDPRID @GR VWILRSUBIN F R JSIDP WAHVXEROVLOORYV
S D UDD J XS U R | H \HRDUE D Q@BARI V W IHWBHE « FD GDM W HUULWRULR
KHPRYHQLWRSOLHY®ROQHUBREHQHFERVENFKRLHPSR
DWUEV

(OQRPEUDPLHRWR QDEHE® FH QSMHIMDO H U U LKADRILG.RQ D
FRQVWBQWHOHP EMPHPON H U U LW RXIQR XHO J X QHDWF X H CID V
FXHQWRGQGRFHQMWHRK FRPXQLG D GHWODPRQWRBHUVRQDO
GRFHQSWH\D SHVD®HORWRPEUDPLHPXWKDSHUVR QB
HQFXHQWLNLR FDSDRLGOWBHHP SORRRY ¥ LGRVLIQ DGRV
KHFKIRDVHGHVFROBQMDIVXHOOHYDIEPRVLQRPEUDPLHRQWRYV
DVLIQDFEH®RFHQW WD VRPXQLGDWAIHD ODXHKD\FHQWURYV
HGXFDWANRWUHJILP IGRBMRYD/ R CSIH UV RGHDEHG XFD U
HVWXGLBO®IHWUHQWH/RQXQPLVPRDOTEHOFRPXQLGDG
FRQVWUX\p




(OHVWDEHRED QG RVDRP E IKEQ OH YDGBERRP XQLGD®HVYDQL]DUVH
SDURIUHRHWXFDFR P LIH3RWHMHP SR QFRUUHHPW RO
PXQLFLGHRR QY HQ HIQVW DBRQ VW GR\ X O B YF O D D JRX H
UHVXOWQEXDILFSPQOWBREODFIR@R XHOFRPXQLGMELG L
RUJDQL\DDWHD BHYFWLY LERGHNW RQIVW U XREVWGRQ DXODV
HVFRODNEWH I X H\RW X G LSIDQMDH PLEVW X G L BEFVRWW HILPLHQWF
DOHGD?RGBRXH FWXDO PXQMLIRIQDDARPX QLG BGMYUPLQRYV
GHGXFDRIHMBDFERYRUWIHIEWR Q VW UWPXLGALD & WHIROW L 1D V
ED]DUHV

$KRUDLHQHVB TXHODWRPXQLGX®KYY D Q]DHETS U K3 V WDH/
FRQYHBR® W UDDW W L W ¥R RFKIDHMBLDWDB/U P D OQ PDGJX FD FER Q
HMHP SQRSHUVRQDLJFQRAMHQBMXQLFLEGHAD UPKEH QX QFL U
TXHSURPHWDHUFR@Q YHORRH B (1$ SDUDXHSHUVR®DVRUHYV

W HUP L QD& MDEX L O OHHUQWRI LEL ISHR Y RIDWRS URIHYR Q F D
OOHMGHPEVRPXQLGIHIWRGRWRPXQLFLILHRAR UUS B B\D
&DUDYDEHNQXQFLDOMRQDVYQVWDODHRGREPWY YDV LHQGR
SUHFDUWBRWR XHODFRPX@DGHNYHQMQOMHFHVLGHLG HD U
VROXFLRERHWRY LVOREE WM HP SYORB H UV RAULJHFR®KQB B O
PXQLFLEHRRQYHQFRPS D WWIRO X FSLIMBDS UR E O B ADDAVH V D V

\ ODWL O ODRDL:R\R QHX ¥ O GHUYRYE OHRS/D O LTAKRS/XVLHORQ
SDGUBWIDPLOLODVLO®BYKHFKZRWDE QDWW D GRGDDV
FRPXQLGDG@HRWURWSDFERFPRIQOPRPXQLGOG JB@LGLND\UD
KDQ@WHDOLPERW LSRG VFHMY ®E Q LV WEIM(IGRKFD F LMIQD HFLE L U
UHV S X HVRAQCAWU HRERN\Q IR UP DVR E @@/ H PHDD D HF F IGIHG L FD G D
%ULGLNBMJIB@DVRP XQL\HIDLQLVWHYGRFDFLPELR®DO
KHFKRHFLHQW HRHQWE V LMDIBVH O D QDFFGRE@ M % H F L D OHPGI Q W H
HO QRPEUDPLHQWR GH SODQWD GH GRFHQFLD P QLPD S



'HELEFOPBULVKW HKDDFHQW MYGIRIRH QDHJLEBOD WD W XPER
KDFRPXQLGDEW QLFLUMNP@HQ ®FDIGRRPERQRUPDOLGDG
SXHPXFKDEHODSHUVRGRFHQWRNVQJUH YV DWORELWIR U LR
PDQLIHVWHORMHP B UBGL F VODE/O DVGHYRUPBUHVHQERLDO
RW UR¥J D OBAW F X HA)L W L B DRRY V F RDMHG LD GRIE* ROR XD O
HV LQXVXDO

(Q SDODEUDYV GH XQD SHUVRQD GLULJHQWH FRPXQDO GHO P>

6LHP SKDMLGR | FXI® O H IJXHIKV W PR V WDLED N U U LAADRRWL R
QL*R\QL:IR/HOHWUHVSHWOERHDIOM GXFDFKPHDRV
DKRYWBLPSRUWIDDWRIQROBMHFWD H®BBXFDFLRE
KDSRGLGRVDUURDRWWP DO DEDG « P I6FHK D E GGCHX Q D
HGXFDFLWUYSDDIX D RYL 2 R\RNV HQ JIXX® D GLWXKFD VBB UD
HYLWIDULHVSRURQHONHUUL@ARDL\RR QG L F LSROQUHD/D
FRQHFW L QHE®WRPHQWHRG X FDFR Y OVIG DWUDG KX DV
TXWHDQGBRUKDWV$SEHE K@ VD UURGHPDODH A BQWH
PD\R UGS ED ROR F H @Q@HMHEG @ H U U LBWMRLLABRH VW@ HE L G R
D OD VLWXDFLpQ GH YLROHQFLD

(VWO®H QX QIKLHBRPSDUW IHIR U ] DSTROH G H U VR (PR F LG DO
7DUUDXL«@HVWDFWDFWXDOPKIWH HVWXG LD IQINEH W ®HOU
GHUHMKRB GXFDRLIWQHK D\ VH G H\G X F D WLLYEDWYH U H FOKCRD
HGXFDFBW®RGXBWRLQWHQVL | GHBRLQUIQLEAWRKXQFLRQDULR
WDPEMHIDDXHO D RO X FAKWQ UW X D®IGRED FS R S XIHH\RWD D
6HFUHWIHS DD Xi6SDUW D P HHW X OQADX | LF BIPQWRIO Y HQW D U
SUREOHPAWWPBERPR XHVH*DODSRRODFRP X QL GIIBH FE H
HIHFWLYLGDG HQ XQ WHUULWRULR FX\R DFFHVR D UHGHV GH

(Q UHLWHUD@GWDNUYHQHRVYRRFHKDSPVODEDUDYDRHUVRQDV
GLULJHRDPISY VL ERW X Q DWOHIWD O \WDB RRU W GEFR QO VWFRQ

X QVLVWHRBXF D WX MRF XHQGHD DWH F H V L GDHO B\H JQH QO DV
DSXHVWRUHFWLHARQVWUXGABDP\ XQDSHUVR@DULIHQWH
FDPSHVIGOI®XQLFLSHRRQYH Q FELUMIK HODVX Q WON$FFLUQ
&RPXQDHE&H QW L H QEEHEX F D FALRIFK H U U D P LSIQUAIR Q V WQULX L U
SD} UHVWMD WYOHHQ & BX H U UM X Y H HMX&U H V H\GVDKW X U R Q
QHFHVDSOLWROD GLH) BULVARBRW OR GRDOARPXQLGDEMB WD Q
LOQWHEROHF®HSBRWHOBRGHQWEGBSH V HQI G ~J HHIM O
WHUULWRUQRTXHUHFRQROPQHFHVLGHEGSODQHBXFDWLYRYV
GLIHUHQFLDQRWPSXHVWRVIRUPDKHIJHPUQLGEBVGHO
GHVFRQRFLBHAWR\HFGHRVGDVSLG H@YWDEBRORPELDQR
JDUDQWKXHD® G X F D ALRISD U WIQQ D]\R Q DW/X U D BXH/QRMRHYX Q
HQIRTXH DJURSHFXDULR FDPSHVLQR



5HVSHMPWRUR\HFRIMR BQIHWYVLGMHEDWDWXQERRFLBERB®@ O
JRELHX@BHUVRQDLIARWSHVRRQOQLIHVYHQ R WHOQYDQFHYV

V H UREW BIR H | DEYANDHD GRF K DWH F MWR WD F DO RMpY H QHY W X G LD U
IXHUD GH OD UHJLuUQ \ HVYWR KDFH TXH VH SLHUGD HO DU

*

/D&DUDYPROQRBLHE UL P HWID B DSUHRF X S D FH R QW WSORAOHV
LQDWH®ERRY HE BID O X PVOR E U6 X DDR R Q V W L \& FOF M&GH D
&RORPELD HQ VX DUW FXOR FRQVDJUD

/DDW H Q€ KuEDD O\XH3 D Q H D P IDPEW IR Y R'DHOU Y ISFARMDF R V
FDUGR(® W D&HRD U D QWA REBXIDDH U V RHIIDAF HDARRAH U Y LF LRV
GHSURPRFBW®WHFERLHBX SHUBHQLN® O X® U UH V SIRA G H
(VW DRALRI D Q G]IDUA UIHI O D P B W B VW 6 AHIDY IGRY R OIX G
ORKDELWD GWHM HDP LLHFEWR GW Q (R DAHRSULQFIGSL RV
HILFLHQFLD XQLYHUVDOLGDG \ VROLGDULGDG

6HJYVARI[SXHWR®DYLULLPDYRFLOIGHADARPXQLG ¥ GHIVWDGD YV
SRWERDUDYCHOVWDERORPELPRKDFXP SO LFRRY XSURSLR
PDQGDWRQVW LW CRHKRIAHUAHU JRHODDWHQFH Q@D O X G
VDQHDPLHQWR DPELHQWDO




<GHHFKHRVWE:BREVOHMRYRIUDUDQWB|DRPRFBWGRWHFFLUQ
\UHFXSHUGHLEROGE BREOD BIHED WD W XPEFRRPXQLGDGH V
GHQXQHALIMPRKDVUDUD QGMBFFHYERYDOKGLE P HQ W\DD X H
QRFXHQWR@HUVRWD®OXEXH OIJXQRFDWR AR VSR GHQ
DX[LOL®MHHMH UP A MY [E L HROX H QR DRVX D O L | L F DFRVRRIH V
SHUVRQODFLEQWIW HQGHBNRPXQLGIRHPSGOHRVWDWXDFLpQ
VHHQFXHQM)ODBHQXQFHDIDGSRU QB HU VRN LIFAWKQDO
TXHH[SXVR ODRDUDYDQ@BVXFRUUHJLPHQBIMWPA QLELEH
&RQYHQPRO®RH QRRIXQ BQ I HUP H@DS X H VEHR D O S B ULE V

GH KDELWDQWHYV

(QODPRPXQLGBEBBWHKD GRQ VW BXIHG/REG RAMD O OXESHUVR QD V
TXHKDEODER@ BEDUDY DQDP DIX HQ RW L H QO-DB/R Q GRLFHE H
LQIUDHVWDEFAWXDEDW OJX TRV RY O VWPE X 0D QFLPEL «Q
KDUUDQGABWOWHQHRQBXDQWRDQHDPLEOWRBOWED FFHBR
PHGLFDPHQWRINVFRP R QH®DVRH DIVX OBVF R O DWBHMR U D
GHORY/XHVVERWD OKB®LGRQVW UXSIRARDALVPIPRPXQLGDGHV
VLBPEDUORD O®HP D QW HIGHEMOR H F KIK D DQ | U D H XW B X W\W
HQ S«VLPDV FRQGLFLRQHYV

8QUHSRUMWBIOLSR®MLVLGE® «GLFRMYUR QW HQDIVHJL@A O
&D W D W XPFEERF O X XjHH QVXPD\RU ®D®L3DQL3HVQL*RVXH
UHFLELBWRQ FRR@HFFQHUPHGPRMRELDUUISDHVHQWDEDQ
VLIQEBMGHVQXW URQRLE R E O D PLGQOHVYE R QW BRURQPHGD GH V
FUNQLFRWRGLDEHMWHKIL/SHUWHSNWRD RXIM T X L HEHK®
VHIXLPLHQ@WRW D PRRIQWRERO R X HD OHUWRERMB LILFXOWDG
HQ HO DFFHVR D ORV VHUYLFLRV GH VDOXG HQ OD ]JRQD




/ID\GLULJHBREPRQLWIKXBIIRQ I £WHEBNQ X Q FXBIDYDUTEIWWDQFLDV
\ OPDOMRQG L BIHDOW DD FHX). | EH® SODDPIMSHUVRDOBUHVHQWDQ
VLW XD F GRIQPMNVU J H @RIGD. 0D RFVH Q WE RAD O R §VJ U DBH ¥ QO RVX H
SXHGIHFLEPIIWHQFILUMQHFHVLAIDSHUVR®DULIJHFRWNKQBEO
PXQLFLEGHRQYHQBLMRHKDERPXQLGDGHMR UBWS R Q ®H HID
FDUSRORXDOKDQDOOHFHGRROPWRVERPBLFDGEHMMHUSLHQWHYV
GXUD@RWUDVO®KMXRNHQFEBWPELYDHQWHHQWHP W KR UBGH
EXVFPHUYLEHRDOSBUTX¥HIQLVIFABKDO FRPXQL®M®NDEHFHUDYV
PXQLFLSDOMYIWXSR®XEHQRUBHH\GHE LBARODP HQ D \IDW D TBHYV
ORVXHI\REMHBREODFLYROW QIRUPDVREGN WHPHHBDS WXOR
GH 5HSUHVLPQ HVWDWDO \ SDUDHVWDWDO

(QDOJXGRWVUHJILP LARPWRN/G D VRHDf J X L ODHROX Q L F LGHEBD UP H Q
XQBHUVRQDLJARMH®HQ X QFQ IR DUD YDXQHQ KDDJX®RWDEOH
ORKDELW DRNOHUHBMXPH®JIJXWRPDGBXQDUUR\ H®JXDH

DOPDFHQODQW D Q TIX¢Y HH Q F X H GIVIFUFDQ G L F LLRIMIVK L J Lx QUOFVX V R
WRPDQ DJXD ORV QL3RV GH OD HVFXHOD

, k

/DLQIUDH VW VYXB@QHEIIDW D W HRE @ S HO RWM WD ED Q G RIQ RV IPW D O
HYLGHQWIHVSOIHV WY GKQBHUVSHBWQMDDROGODRPXQLGBGEHV
ORRXQLFLSHARUULGRY@QED UDYBQEHULPHRQMRQHFWLYQGDG
PDOFRQGLFLRQHWRGDWWHUFLPDUBWHHID Y L P H Q WDWR @®

GLI ARFHWRQDOJX QR RIM FOXMR/XQRHRVLEEHHGXHWLOL]DQGR
YHKFXORYV

8O HUVRQWLIARPWHO®HIOX QL F LF@AMRUHPS O DO D UD Y DXHO D V
FDUUHWHKBBDYVWD&BKHFKHRQONHJL IODKDKHFKRDUWUDQVSRUWD
UHFXUVRV TXH VDTXHDQ ODV HPSUHVDV GH QXHVWUR WHUUL



DFFHVRDUUHWMNHDOHDPDBVRUUHJLPLHFQWRWKRY L GIRQ
JUDPHGLEFRQVWUXPOERWHQEBDWDWRPXQLGPGEWR DM
WRGRWRYPXQLFLSH[RY WHKFDXGRPXQLWIYRORRQWBDURYV
UHFR O HFMFXW VRMS HUP L WBI® O IPJDQW H QL P Eif @ MARO D V
FDUUHWGH@RUUHJLPLHZHO® VHUHGD®DV$&RUJIJDQLYDQ
SUHVHQVODRU PGHHHVDYFWLYLGHEHVWDXGERYXQLWD WLLRV
DVDPEQOHOQHGBOMBRPXQLGEDGH F L VG&KKD F DDR/E U BW V @
DXWRJHWWKIQUIDH V S X DO \BIDOWR\S EL@) Y H UV R E GIHEY W DIE®
HO &DWDWXPER

6lELHMDARPXQLGRB®YDRERMHOHMRUDP IGHQMARUUHWHUD YV
O RWH F X UWMRR/Q 1 P \A RWL FFOWHAR Q V WIRQ UPLWBGBW HP SOR
GLULJHERWPEKY) DORIR/S D UW DIOBROQ DY DRI QDO JX YW HG D V
KD®HMR UDGRX Q\RWD PRI\D GHWERW L HGHK® Q VB BYHDGS D VR
YHKLFX@EWHRY RVIXHEUDGDI OXRXID W XE L GIHOL YE®O
DIJXDMDRMRPXQLGNEHVHGBRPSOHWDP HOOWBMDYBMUVRQDV
GLULJHRPHNQ L WPREPRHQWDXIKOQ S UHVH QSWDRA R FSADRAD
HOPHMRUDPLRIOWRWHQLPGHQWRK DD ODBGPLQLVWUDFLRQ
P X QLFL S\DROW VLDQA W L W YORI B Q B4AD D\ &S H URX B/ L H P S\UHH
GHPRUDRXFKDHF QW HH@EHV S X DWVWRODREUDYHVKDQ
OOHJDGR VRQ LPSRUWDQWHYV SHUR QR VRQ VXILFLHQW!

OXFKDRRPXQLGIVGBXHYSHUDQISRYLPHQWB®HLRRD O ® HV
PXFKDWOHYBRWYSHUDQBRQVWUXEFRQLNQOD(Q XQREHORYV
FRUUHJL P HO@W RSIUERP HIMLY H DD DX L EDO O HYDTUXLQDULD
D P D U ISBHIQMRX Q oD HH Q W R @FB-RWP X Q L 6 B B USADUHDD U U HER @
DFWLYLGBXMWR JHVRAHF X USMRWDDRE UM XHGB@DQRYV
GHODSYHUVRPRMVHHQFXHQ W QPMEH®HODPGPLQLVWUDFLRQ
PXQLFLSBQBSHUVRIDLIFRWKQOBGUHVXHHVBEDQGRQR
HVWDHWDOXHQWHPR Q10 LSFDWRQS DV DIR E H U Q D\QWLHWYAD
FXOWEBUWHUFHULIDGRWM FXUQRY OHJBIQUHFW D BHIDAWVH
FRPXQLGD/®NYHUVR G DMIQWHR/P X Q DW B F E 1GHQ X RO
FRUUXSFXHP®UDFWHBRFDQYHUVREQXGHORELHUWGROL]D
GHHFKRQDBH O@RPEODLQYHUWRERRBRUUXSFRIFQXQD
GHXGD KLVWPULFD TXH WLHQHQ ODV DOFDOG DV FRQ OL



(QDOJXTRPXQLGIOEHVLH PHDORBHUFDFRRGI GHSDUWDPHQWR
GH&®«VDIULQFLSDBGRBENVKHQLFLSIHRIYLOLWEXUXRQODYV
DOFD@GHIRWWHDQWDERRHADUPNQRQYHQVHL[EGXVDQ
HYDGWXYHVSRQVDPUJKXBE GWIXMES XHGKRFHQYHUVLRQHYV
SRUTRBRRPXQLGWGEH®ME-6% (HHBWGR SDUWD SROWKRR
TXH QR HV GH VX FRPSHWHQFLD UHDOL]DU LQYHUVLpQ

8QD SHUVRQD GLULJHQWH FRPXQDO H[SUHVM OR VLIXLHQWH

IRTXKDH@DHILQRHP RARQV W QRVERRKHRPWRM FRUM® G R

PHUF DS®RIPXHV\WURROAKD FHHWD SRBWHDBED UU HIWHFB D
WRGRRVSLWPRGIWIKRYRDSRUWBGRKHURRRQuUPLFRYV
KXPDQRV 1RV KHPRV UHXQLGR GHVGH OD -%$& $VRMXQWD
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/IDYLROHODFrDOHKDVLGMRPHWHGRHEIORG JRc@WHI HPR@WD
OBSRFEPRORQ@WHAMRORGIRGD*RDUWYHPHWEHADRIHYDROHQWD
FRQWAXWHU U LGHRBELLGR® RVQWHUHNRIQuUP LE RV RRIQ 5 R U
HVYWDEOMWIDWMSHUPLWERQBEMWD BUDQGHDDDJIGIBQBRQ
HODJRGHODUDFDLERMQF«D (B FLIIDAFRPRBRY @G HV KR
FUHRDFLHQEDWLHUWYDWIGHWLFLHURKRSGXHE®RUXHUD
GHVSRMDGR YLROHQWDPHQWH GH VX WHUULWRULR

/DV HJ X QEEDU H P HYWLIRCODEGOVEDX D Y ~F W HRSIX H EIORG ~J Po@ D) —
VHSHVDUFER@®@O HJGBIDAR P S D 3 THW UR O M XWDHU U LEADRAR. R
OD&RQFHV®%DYWFRQWUHWBRPSD: BGUHVWDODERORPELDQ
SHWURGRPBDQOBRXWRHULPEXQIL&RP S D @ DRX D OHRQ
UHVSRQV®BK®MH\D QW LGHMHM £P HQBIW UR F L BER BHIW EFRDWV U D
HVWHKHEPR®EVROXSWIREDEIHEWDERORPE LW F&RPROR
GHPXHVOBUBHGLBHI@®H\ GHO GHVX Q&R DW UD @&V D
FXDVOHS HU P L@/RIiS O R U D\FHL S0 R W SFHVM Q RIDGHUED WD W X P ER
$GHPEVHRWRUBRQW UDOVIRR P S D2 DHW UR HH/WOBW D P E L « Q
JDUDQWXBURWHFFR PP GLEHODXHUID%EOICFIBR O L¥F D
FUHDFGHU XS BW HJIXULSWDLY E®MRFRQFHSWR HS HORIWY
DWDT)GHHO DW U L EXQG JH QIRVX HS HUP LM@YV H V L GIHRORF K D V
SHUVRQDV GHO SXHEOR LQG JHQD %DU™




8 Q DV H U FOHUWWDH P HYAL LRGODF @ @ W BIX H EIOQRG ~J Bo@B R P®I] H QO D
G«FDGEDRV FRQDOHJDK@R UWD O HF GREDQ VRL ®RMQWD V
UHJLB® @D W DW X® B\RU D Ya W X \H VW U X F WIXQIDVD BRIV X SRV
SDUDPLOIPRRWH\Q XPHIRSH W U@ BRRFLEWRPRY ISKRRD R V
LQWHUHVHY HFRQUPLFRY GH ODV PXOWLQDFLRQDOHV

(QQXHVWUHRRUOIBERUDY YQDLOMHR P X QL GADGEH% ULGLND\UD
XELFOHGR X ULV GG FPK QQF LSRR QY HQBDIUJT XBIF LRDMWX U D O
ORW L QuUIMUSHUUD®AD RYR W L O RIHW WLLORV H W B R R F HOLD
VLWXDFEWXDODXHWHQFXHQWIMGELPRYLGHQFREDQGRQR
HV W DHVODXOR HH Q F X H @VIBIRIP X Q L GIXGIG HV GIMR UG P QLFLSDO
SDVDQSRW A HSDUWDPHKQIMDMDY D FLRQDOH VS X HE/HWOD V

L Q VW LW XRLVRDWBHOPINHQYHFHV L GO BERPXQLEWB®HFDULD
FDVQXOOHG LD QMMM H U F&IFHLRF X FBPW LPYRODD [OF R P X Q L GG
&DUDYBRBXPHOWGEDQ B H)DYHFHV L GIEVH W DWLVIXAKDV
G X U D @GWHD G-DOX¥ W DIERROR P E VIHOBD HJD GRD W L V IDR K KD
WHQLFRPRIHVXOWRKVRIDPSRVLEDWDFRP X QL GERG WIRW
FRQGLFIRDHWLIFRQIRUPHAXOWXWRYPRYLYERQWLQXDFLUC
VH GHVFULEH FDGD XQD GH HOODYV

$ FFHVR DOGHUHFKR D @ HGXFDAQ

$FWXDOPHRWRPXQLGBGULGLNKDWOQNRWEBIO QL3RYL3HV
QL3DMpYHQBBROH YV FHIMWWHMW X O DFXKRIW D Q GRP HDDD QF L D
HQSULPHIHSULPDUHRQVHIXQGHSULPDUHRQWHUFSHWIRP DULD
HQF XDUSMR. P D UHIT X L QWJRD GRHSULPDWLDHQVH[WR D GRH
EEVLYVBFXQGHEBHY BWI XHOLQLVWEHUGRFDFEPWEHDFHQW UR
HG XF D WoIDWRH FLH QW HPORIWHI HF ROMMIFHPD Q GDHD WHQF L Q
HGXFD\WWHWD FRPXQLGDBHNUGBE X HH & H Q WHIERDRN LY R
H[LVWYLFDP HQ/HF IQRF X H QRRDQ Q I UD H VW WXQRAMIDWIDRE LR Q H Vv
LPSOHPHPWRRYLO®HBVDNTXLSWNF QR O |\W DEFROWHWRS/D U D
JDUDQWIQ B U H IO G X FDFRAHHY WPHVUVRGEMPRPXQLERG
FRQGLFLRQHV GLJQDV \ GH FDOLGDG

(QF XD QMORS O D G\R B H (WM X D O FRFXG\@M DR G R G U R | H VGROUDD
OBULPHWDD QRWINBK HHQF D GHDP S D L@ IDWGHNOI D GRILP HUR
KDV WD UFGMSRILPDDPEDRLHPEURNOBFRPXQLGDX®WHUFHU
SURIHMRWH WD@BRPXQLGEGRKS L FRAMDD\GHV GHDUGRULPDULD
KDV WIB[VERV HF X Q G DDLLLINVWX FHLG & F D W DYE [EXQ QFRIX Q D
GLUHFWRUD TXH HV PLHPEUR GH OD FRPXQLGDG

(Q HVHRUGH®HLGHDUDFRPXQLGEIQLILHVXHXD HOHYDGR
UHLWHUDGOF R Q WHR QVXVEDBRO R P E LIDHARL D @ W HQ L VWEHJ LR
(GXFDFLMUDXHERQ VW XXUR DBR O H TIXRF X HQ RWRIQV R GID
GRWDFLUQ QHFHVDULD



$ FFHVR DOGHUHFKR D @ YLYLHQGD

(QOBRPXQLEEMHVHQWRILEHW.YLHOBORXWHKUHVHQWDQ
FRQGLFLRMXHDVF L QD P LHKQMWRIMHR O BIRT X HH QO I FW X D GLOG\D G
SHUVRGRQYLHQOQUXSRKWHHQWUM IDPLOHRQMVSDFEPRYV
SHTXH:RX¥HXHURAQVWURDWRNG BEBRK RGHPEL£YDYRFDV
YLYLHGEBDOXHXHQWDEVH GWMIWG UHRWBWFISBUHGBVVRYV

\ FDUHFHQ GH EDWHU DV VDQLWDULDV

$XWRULGBKBOIFRP XQLAME JHEH% ULGLNBDL\SXDVLHD @
&DUDYDXQHE[LVXV\GHR HF H V ISWD K U LGMPRIQ D WD RIQHHWS D FL R V
FRPXQLWDXNHRNL O SHHOP L WD OH Q DA&JHURNX Q LURED O W\R Q
IXQGDPHQWMDUWDD\HFUHDFHOBERPXQLGORI[LVVDHRQY XDOPHQWH
6LELH@BRPXQLOBEORQVHW¥ARKRBEDPDLQBI\&EXUMHSUHVHQWD
XQHMIKKQGDPHBQ/XOGHQWEXGCOWXHDSL UL R KDHKEHVSDFLR
FRP %KD UDG Q F X H QMWWYRI H V HIQUDI) GSHWW H U SRBIRS/D V& H O
WLHPS$R % OWLYRLOT XHOFRP X Q L ®WBE R Q V VHE RK TR HK D F H
DSUR[LPDGDPHQORMMHUFXFMEHODQAPMAIB®YRWRIHVSDOGR
GHODRRPXQLGBORSHVLYHIFLQDWFR QV W U XFHIA R Q CRX UDQ
WLHPBRUR[LPBBRD PHVHSRUTXBDFRPSD3MGRQULWRDO
SURFHVR P"VWLFR DFRUGH D ODV WUDGLFLRQHV GH OD

$ FFHVR DOGHUHFKR D @ VDX G

/IDVLWXDARRQRPQWHGIHY DO X®FU WLFBRPLVLGHY DO GGO D
&DUD Y D WB QFGIL F D P HDIVBHR E O D FHI6Q L G L N F\RIDF O KX
ODSDWRORWB Y GHGW®QU H F W DIPHHIWFH. RRROEGIBW HUPLQD QW
VRFLRHFRQPRXPRQWD P LRXDWGER QGLFKREHW D F LR Q&HH V
VDQHDPLHQWR MRUQDGDV ODEGRUDPR IF D UH] WHQLX\DVQDV H V



(Q @V IQDQADV WH IGHQWLFDRQ IDARUHV GH P DQXWIHNQ GHEIIGDGHY HQ &V
VIMMP DV IOP XQRQJLFRV YILRVY UHMIUDGRV DBIUILDV GIDUHDV\ DI HFARQHY FXVEQHDV
FRP R YDUEHD GMRQHV SRUH SRVIANQ FROWEQWM DOVRO HQ HOFDVR GH @ SRE@ANQ
NMRYHQ VH LGHQWIFDURQ SLREGP DV P XVFEX@UHV GHELGR DOHVIXHU R UHD@ DGR HQ VXV
@ERUHV GH WDEDNR GIDUDV | DRVRUHV GH KLSHUMOMUQ HQ SHURQDV Y YHQHV DGX®IV \
FRQOWEQMV P DQLHWIFLRQHV GH DI HFARQHV LMVSLLDRUDV HQ @V SHU/RQDV DGX®IV \H
IGHQWLFDLRQ YILRVLY J HQHWD@ DGDV\  EDNV HQ HOVMMP D LQP XQH 1L.QD® HOWM HQ @V
SHURQDV DGXGBV P D\RUHV VH HOFROADLRQ VHRXHDV HQ HOMMWP D UHVSILDVRUR
SIRGXPR GH DQWFHGHQOMV GH WEHIFX®WY (Q VRGD @ FRP XQGDG VH KD@LRQ
Dl HFARQHV UIHDARQDGDV FRQ HOFRQVXP R GH DIXD QR WDVDGD

$ VX YH @ FRP IMuQ GH\VDXG LGHQAILF TXH

JR\QL3RMNLH®BWHJI XL P LLHOWS RDRMERH V D U WRDPPG ROFDRX M H U H V
HPEDUD]DDLOM U D HV W3H PAVBHMNDX \P D ODRORX H @D VE H X H
WHQMQWBI QIHUPHEDIHRVH IS XHGHD X QD W H Q ERQIFRL D WRQ
WRGIRVWOR HJDPGREVR Q F O YOI X @H [L VVMDBEED QG RYW XWWW UL FR
TXH VH QHFHVLWD XQD DFFLuQ XUJHQWH

/ D FRP XQIGDG FXHQD FRQ XQ SXHWR GH VDOXXG DGVRUMR D @ ( 6( + RVSIMZO5 HILIRQDO
1 RIRFAGHQWOGH fEWHIR SHIR VXV IQWBOAROHY HAEQ HQ VBBN FRQGIFRQHV GH
GHWURLR TXH UHVX®B HYLGHQW HODEDQGRQR HQ TXH VH HOPXHQAD GHVGH KDFH D* RV
$GHP £V HO SXHMR GH VDG QR HWE WHIMADGR HQ @ 6HFUHVBUD GH 6DOG
GHSDUEP HOQWO ® FXDOWHWIGR FRP R DUXP HOWR SDD QHIDU @ IQYHUMuQ \ @
UHD@ DANQ GH P HRWDV HQ HOP WP R $ @ X] GH ® DQWURU QR VRUBUHQGH TXH HO
SXHWR GH VDOXXG QR FXHQWM FRQ @V HTXLSRV QHAHVDURY SDUD EUQGDU XQD DWIQALQ
SUP DUD R GH SUP HWRV DX[ LGRV R TXH QR WQID P HGFDP HQRV QL GRWFUQ GH
IOP REI@DUR 6XP DGR D HWR QR KD KDEIGR XQ QRP EWDP IHQWR GH SHURQDOFRQ
IRWP DAQ WFQIED R SURIHVRQDOHQ VDG GH KHRKR QLMT XIHD H MM @ JDUDQVD GH
XQ HTXLSR EDVH GH DWMQAQ HQ VDXXG FRP R XQD SHWRQD DX L.ADUGH HQ HWP HUD



(Q YD ULRD VLRKQHM QY L DAERR M®HY L G®HX Q [8 H U V RGHD D
FRPXQLGDXGWLHRHUPDFIERPROX[LOGHEKWQIHUPHVUHDRX
FRQWUD\WBEMLBSRVLEDFRPXQLEBDQLILAXWDUHDOL]DGR
VROLFL®POWHUBLWHDDWAHNXWRULGBRHE REQLFLSDO
GHSDUWD PR B Q WLIDRIDIJIX W H D UD QWXGHU HFX®G D P HQOWD O
VDOXSHURXHQLQJXQBHVWDEVWD XPUDVHQ GGEIBMRD QH U D
RSRUWXQD VXV UHTXHULPLHQWRYV

&DEBHVWDFOHHGHUVRGBMFRPLVIQHMYDOGEHORZDUDYDQD
UHSRUWHODSDWRORIQPRQW UDXIM SDIDFLUDHYDOHQFLD
SUHV X XRDUHDWDL H HIR D VRHT X K X EL FXD O TWILISBH SLGHPLD
TXH/HSXHGWUDQVFPLWHWY SLUDAMRRBLGDVEBHHQIHUPHGDGHV
WUDQVPSRMISWRRPNED VARG HQ JR B O D ULLHDEDUAD U LHOQD/DU H

R W U\IDVT X WV R GHDWWAIRWQ G LHAQR® D E O D @ IR Q U D@L H \DIRL Y H O
HSLGHPLROMJLFR

8QPHVGHVSXGNOLDYLVIGMOEDUDY D GXU D @VH DO L] BHQQ
SUHVHQWRUPHUHVHQWBPHUJHGF.DOKGIVWBPXQLGDG

(O GHDJRVWRO PEVGH SHUVRODMVHQWDQWG®& BBV
ILHEGRORXVFXORHPRUURDMBQWRMWUROWRPBAKYLHURQ
TXHHWUDVODGEHPMHWU JH @RKRV S LW DORXLQWEDR JDUHYV
'HELGIRODBUHFDULGHKDIBD \DY L DBHO J HJ L {@W U D V GOBDGHRY
DSUR[LPDGDPKRWHEHPELOBRPXQLGHGXQHFOROOHFLPLHQWR
GHXQQL:RTXHSUHVHQWRFPLVPRV QWRPRWGLDIJQUVWLFRYV
HVWDEO HRUBE&EXHUPSRGLFRHWHUPL@RHRPD\RUTHODV
SHUVR @DWHQ G ISEBIVHQWH&RQXGVH® 1 \ QXHYDPHQKH
LGHQWLILFDURQ FDVRV GH WXEHUFXORVLV

$JIXD SRVDE®I\ VDQHDP LHQVR EEMFR

IDFRPXQLGHBEGULG L NIRFXB QFRID I XBRWDBERB R XHI ® J X D
TXHRQVXPWNRP®LUHFWD®HQ®RYBIFLPLHRWRMWLSDGPHQWH
DUUR\RWUFD@R®LQJ¥MQ SKRHW UDW D P L7HD@\E RED U H B H

DOFDQW DDVIOXOMDIDR X DM L G X FRIWGHH DQHVRSHU ISRUD O
WRGIFRPXQLGDGHFLHQWHEHQWHTDOHE VWER\HQOKQ
DUURNRHFUXHEROBRPXQLERGWDPLGIDYIGRH QMMLWXDFLUQ
FRQWULEX\@MIHUPHGBSWWRPDFPRMRD DG LD U UMKMD IHFWD Q
SULQFLSD MPHIMPHD Q FE®NPE£O®DYLYLHGEYXPD\RUTR
FXHQWPRQEDWHWD®LWDKHPKREXHDXPHQWRVRFRGH
FRQWDPLQDFLUQ \ ODV HQIHUPHGDGHY DO LQWHULRU GH OD

$ FFHVR DOGHUHFKR D @ D@P HQVIDFLUQ

+LVWHULF BIRFARBPX Q L & DHX FR Q WW@®R FR O H PBIO]QO D
SHVFD VXV SULQFLSDOHV IXHQWHYV GH DOLPHQWDFLuQ VLQ



HQFXHQWIDYHPHPWMID]DIBQOD FW X D GIREEL VP L Q XGH pQ
ORK/EE L WEHY BV S HFLXM P S O HIORP RX H Q &/ HE U R W N SoRDH O

LPSDFWROBHVADFHVLYBRQWDPLQDEMILY PLQXEHAQV
FDXGDIOM@URYRFIDQRS REOD BLHE® F HFR P Rl @ RF D F K(\AR D
SUREOHPYMAYRG HOBLRFLSD @ PHEINH XW GHODAAUVRQDYV
GHOLDFRPXQLGIDXHL Q F O EDRMRY, O W L EDBIN Q FSLHDVF F H DRO D
DOLPHQWDFLuQ VH VRPHWHQ GLDULDPHQWH D H[WHQXD:

$FW XD O POHEQR\PEK Q L G V@& B BELRIN Q [F U L WOV P H Q WIDXUQ DX
ORMOWLBRRMKDQQFXUVLRI@DGFER ®HDQLPDCGHHRWPRDOOLQDV
FHUGRW QD GHRVWR Q VW XQDE\WE F VOLXADSD UDB R P XD GQ R
VRO XF HROQYD SW REOBPDHVH QIUHQBMP XQLEO®HFHVLGDG
GHDUDQWX/REH U DQTIP HQMDAILLIDE @ SR \RO B UR BKL |G
VXBURS IDFOL P HQAVRR/E X DIDGHP SAHPD QW LB DKW PR FRY X
FRVPRYLVLPQ \ FXOWXUD
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/DVLW XDFLWYWRQGC H&D WD W XPMEIRUD FWSRBABKLWYFHUWLGXPEUF
HQUDL]BIGDDRY2OWLEOXWDOINUULWR OUDOWPI RUPD OXGEDG
+R\SRKROPD\RSDUBWHKMDBURSLHGOUBD@DHILHQWEHVWDGR
GH.UUHJXO HQLWVERDKUPRN BWR B VWEOHQWUWHRBRQOBHHVHUYD
JRUHVWDO (65 URPHGLR GH LQIRUPDOLGDG HQ OD SURS




PXQLFLSLRY GH OD UHJLpuQ GHO &DWDWXPER OOHJD D

7DQWB LULJH@PLIH VERMR DDVX W R U L @D G VB R P XL@ D&H
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GHIHQGHU OD VREHUDQ D QDFLRQDO DPHQD]DGD GHVGH HO

/D&DUDYBQPXFEKBHQXQEHIHUVRYPNHEDY SHV ITXDIV HIXUDURQ
TXHODGHFODUMBMRRQPRF |QQVH QRB XD U G DUBDO D FOLQLDX © R @ D
LPSOHPHQVGHEDFQSAR W D QOMERH G L & BL P S X \S UDH F D XGBEIX UV RV
SDUDDXPHQRDVWROLMPU PLOORIBNVRWHEFMSDFLGHD G
DWHQSHWW L F X0 MUWKQWKR BB Y L WHRQPWN YRR Q VW XV S\ D
GHVROXFRLPOSYUREOHPEWERBV WPONLIXLHOMNRHY HILVWEBD Q

G LV W LGHVFRINDASRIR E DHEQRIYP D U FGRRHOBRQP RFE Q@ HVXRRIQW HQ L G R
VX WUDWDPLHQWR SRU SDUWH GH OD &RUWH &RQVWLWXFLRC

$QEAMV GH

7HP EVIFD FROWIWXFIR 6HQWAQFLD
QDAGDG

3RU HOFXDOWH GHAUH®D HOHWEGR GH
FROP RAQ LOMURU HQ ® WHIlPQ GHO
" HAUHWR &DMXP ER ®V P XQHSIRV GHOEUD | 3DUAD® HQM
GH PHARSRODQD GH &/PW \ @V H HTXLE®H
P XQASIRVGH5R GH 2 R\ * RY£0]
GHOGHSDUEP HQR GHCGRHVDU

0 HGIGDV SDWD JDIDQW DUP HGRVGHYD |  3DUAD® HOM
" HAUHWR \  SWIRGXFANQ GH DIP HQRV FRQ H HTXIE®!

GH IQDQADP IHQR FKGMR \ DOMR GH 3LRURIDGR
SDVYRV HQ HOHRRUDI UIRSHEXDUR GV




7THP £VIFD

0 HGIGDV GH SLIRWFApQ GH ] RQDV
DIUFROV FDGHQDV SURGXPWYDV \
GH WP IQWR VIMMP DV
DIURDIP HQWURV\ JHQHDAPQ GH
FRQGIARQHY GH HWEELIGDG

$QEAMV GH

FROQWIVXFLRQD

@GDG

-OQH HTXIE®!
VQHHPR

([SWRSIDApPQ \ ®uDbgDANQ GH
SWHGERV D IDYRU GH @V SHORQDV

GH\VSOIDGDV TXH UHRWQDQ DO

WULVRUR VIP ELQ D
H FRP EDAHQMV TXH H
(HQFRISRWDQ D @ YIGD AYIO

3DUAD® HOM
H HTXLE®

0 HGGDV HQ P DMUD DP EIHQWO\
GHVDUR@R VRWMQIEE®! HQ HOP DURR
GH @ GHFOWDWRUD GHO(WEGR GH
FRQP RANQ

-QH HTXIE®

0 HAGDV WDQWRUDV HQ P DMUD
GH WUWWPR HQ HOPDUR GH @
GFODDRUD GH  FRQP RANQ
LOMURU

3DUAD® HQM
H HTXLE®

(VTXHP D HVSHADOSDD FRQARDU
@V RSHDARQHV GH @ )XHD
3YETD

([ HTXIE®H

0 HAGDV G4 SIRWFPQ HQ HO
WDEDWR

([ HTXIE®!

0 HEGDV  HVSHADBN
J DUDQW DUHOADQVSRUM

SDWD

([ HTXIE®|

0 HAGDVY HQ PDWUD GH DIXD

VDQHDP IHQWR EEVIFR \  YLYIHQGD HQ
HCP DUFR GHOHWEIGR GH FRQP RApQ

LOMURU

([ HTXIE®!
3LRURIDGR
GV

0 HEGDV WHDARQDGDV FRQ @V
SR HARV GH LQYHMpQ
I LQDQADGRV FRQ UHI DAV

-OH HTXIE®!




oOHAGDY SDIb @ WHWWFHpQ GHO
SHAMIGR\ VXV GHUIYDGRV

-QH HTXIE®

0 HGIGDV HQ P DMUD GH 7THFQRRI TV
GH ©® QRPDAPQ \ @V
&RP XQIFDARQHV

-OH HTXIE®!

0 HGGDV SDWD @ MU HO XWR GH
VMEBOADY |\ SIRGXPRV  TXP IFRV
FROARDGRV

-OQH HTXE®

0 HEAGDV HQ P DMUD SUHVXSXHWRO\
I VADCEDLD @V HWGEDGHY WULMRUDGBY

-QH HTXIE®

0 HGIGDV H WDRUEQDUDV HQ P DWAUD
GHO 6MMPD  *HQHDO GH
3DUARLISDARQHV 6* 3

OH HTXIE®!

0 HEGDV H WDRUGEQDUDV H LOWI DBV
GH SLIRWFFPQ SDD SHIRQDV JUKSRV
\ FRP XQIGDGHV

-QH HTXE®

oHacby GH WWHHLQ D O
ARXOAPQ GH YHKEX®RV WUHMHY
|XYIDBNV\ D«UHRV

([ HTXIE®!

0 HAGDV HQ P DWAUD GH
LQWDHWKAXWD HGXFDWD SDWID O
HGXFDANQ VXSHURU

OH HTXIE®!

0 HGIGDV WEXWUDV GHWODGDV D
DWIQGHU &V JDWRV GHO3UHVXSXHWR
* HQHUDOGH @ 1 DApQ QHAHVDURY SDUD
KDFHU 1 UHQW DOHMBGR GH FRQP RANQ
LOMUIRU

" HAUHWR GH

OHAGDY SDID @ VXWAXApQ GH
FXOYRV CGH XWR LGHWR

-OH HTXIE®!

" HAUHWR GH

0 HGEDQW HOFXDOWH AHD @ &RP IMuQ
uUbO SDIb @ WIpQ GHO
&DVIMVXP ER




3RU HO FXDO WH DGHRQD HC

SUHVXSXHWR * HOHDOGH @ 1 DAMQ
GH® 9HQAD) IMDAEH

" HAUHR GH | 3RUHORXDOWH I DFXOR DO&%9 SDWD

® YIOXOAPQ GH SHURQDC ([ HTXE®
VXSHUOXP HIDUR

0 HEGDV GH LOFHQWYRV
HFRQUP IFRVD ®VP [HP ELRVGH @V ([ HTXLE®H

IXH] DV SYEGDVHQ @ LHILpQ

3RU HO FXDO WH GHFODWD ©
NODQDANQ GHO (WBGR  GH
&RQP RANQ-QMURU

7DE@ / RVGHFUHVRV DSLREDGRV HQ HOP DUFR GH @ &RQP RFLQ -QVWURU VX FROQVWAQLGR\
WDVIDP IHQVR SRUSDUM GH @ &RUM &ROWIMKFLRQDO

0 HGLGDV GH FDIEFIWU P LOVDU GXWDQW @ &RQP RFLIQ
"QWURU

% DMMLIXGBRRQPRFLOWRVYHGHVSOD]DURMIHFWRYRYWDUHV
SROLBOAVYR®W H U U LORRUK BF R Q O O HYQP B RRER Q WAULLRDQAMMD B L G D
GHOBREODFIDIRSHV H@ FUHP IEGWVIRYWLJIPDWL [DIFRERV L BlHL Q
PHG LGNV WU LW VGERPW R T XGHN X HGDH JLVWRRY\GWHR HG L BW
WUDQVSRGWEDSHUVRQDASDGURQDPLHYMRYODPLUBTWRW DV
LQGLVFULPHQBGHIW EVHKD GURG XFLGHRRF X SDQMRIQK QFLDPLHQW
SYEOLGHRW Q G RV O L WADAHHAL Q L VEHERI | H QVOS RQ HHIQD OH DW RV
SREODGBHHWHILTRH LDOR FR @B DUDY BSYBEH R UPDH O DHXD
FDPSHVLQDGR \ VXV YLYLHQGDV VH KDQ FRQYHUWLGR HQ RE

$LQLFGRWEUHIHRVWHRHAHQHUDRRYDBGRG U JXRPDQG DEHYB
BHIXQGY LV GHIM «UAIDFRR YBEODDQWRAHGLBW RP X QL F DIKKH1 Q
OREVGLI GHORGIRTXHODYVXUJHQROD @ VWE 6F L YAHQ VGUHR D V
FDVDV TXH HV XQR GH ORV DQ£OLVLV GHQWUR GH ODV FDV




DFWXDBHREHVWIRPEURXH D®VHUYLHP SWHIV S H W)GRI@R V
GHUHFKRRDQRWOHUHFKRWH U Q DI RIDLOWDEYVRPLV PR
H[JHQHUDPQAQLVWHRBHIHQY¥PGUREQFKIBKXKEUHJHLWBURKD
DVHYHUBYUDRXWEMHQWUHFRBWBLD YDR/SHFW H®RDU]R
DILUPDQ&RHQ/1 VHFDPPOBHFLYHQWOBSREODFL@WWDYV
DILUP D F VR HW WHQX@F R W H [GAHB H F O D U B WK B UBRDQ WADD

(/1 HHOXH) XHY D P HIBARHE O D M IHR RV WKFODK QE O D QOFHR] "W L P R
GH FXDOTXLHU DWDTXH FRQWUD GLFKD RUJDQL]DFLpuQ L

'H HVWID QHUDHV XPRHS UHQ HWE IR BIHODNWRP XQLGOGHYV
UHFLELHDURDEDUDYDH@PHVSHFERDQGRNUBREODFLBGBYV
&DWDWXPERHQ XQFDBRER U U HRHPIFF L RBIH/L WDXAUHRNU EB

VXV YLYLHQGDV FRQ DIHFWDFLRQHV D VXV ELHQHV H LC

P SDFVRV GH @ P LovbU] DFluQ EDNR HO ( WDGR GH
&ROQP RFLLQ-QWHURU

$ SDUWHOBLEORIRODNVRPXQLGDGHRDUDY BREF XPHOWRY
SULQFLEP®MHAMYRRFLDORHWVLH@QWHHP BEDMPROLWDUGHXFLUQ
WHUULG/HRWILYD BRIXRQPRF HQQVH WIFHRROQWLQXDEGDERUDPRYV
DOJXQDV GH ODV PEV UHOHYDQWHYV

(O PLHGR ORV FDPELRV HQ ODV UXWLQDV \ ODV UHVWU|

8QSULPKDOOMHQRHOD FIRM@RIVPSDFWRYPLOLWDUWDHFQHQ
TXHYHERQMONVHPRIXHIHQHUBQWOEBREODFRARBRQVWDQWH YV
B




SDWUX® OBSMHHN VB RA/R Q \WAHD DIXH U ]PIVO LWQ RHRGR U T X H
LQFUHPHB®WDBVGRHQIUHQWD PE @WHRWD R QV X UJHQFLD
JROQDRDELWRGHVRQFXUUGBAFEREOD FLYEDQIR B ®LHGR
ODWHQWH D ORV PRQWDMHY MXGLFELDOHV \ D ODV HMHFXFLR

3DUDUH Y HMWIDRF L RDUHDED UBHD BSREOD FIHUKQY LVREROLJID G D
DUHGXNXPRYLPLHQWRPSHIXUXWL®IDILFXOWDFER DR
GHUHFERVLFRWYLGIRPAM®IJXBODOLPHQWDFISHUVRQD
GLULJARMHOIDXMKDEGRQRDUD YOG DMRR\G P L HGFD &IDW W D
DSRQH®JXPXD QG R HI®WELYRWRMRPBHGLGIRUTKEQ
OOHJDSRQHKWLIRUPMARPURWRWDQG 3D UDDFHRQWDMHV
UHVSRQVDE LDEXDQG FIDHPS HV GGRH GHORYUXSPWPDGRYV
SUHVHQWE B HILKQPLHGHRVSURIXSFRSUEFWERBRVMDOVRYV
SRVLWIYRRWISB UV R LJIMNGMS HVDQOH J 1O H »BIOM «UFLWR @
SDUIDQWLPDGXHE GR UPR | L Q D UIXEW DWHF HYQO RO XJDUH V
GRQGH OOHJD HO HM«UFLWR QR SRGHPRV VDOLU QL SDUD DL

7DPELM®Y FXF KDPRMW H WHI/RWL PRROE B UV RBQ M U PIXW
QRSXGLHURGLEWWH Q PL4GL FOX HFRSR G P@ Y L O L JONAMD

KRV SLSRBQHGRHQFR QWKW HRVM LDLAR GRS D U @/HOM « UF L W R
$PLVPRLHPORYLGHUIFRRXQDOMD/PSHVLHIBVH V DIXRIQ
DGHP&MHWUX QB DUXWLEPW LG LOKDD®HUVRYUXDFFHBR
GHUHFERBVYLFRNKDDIHFWEBGR VDU UFRE®R L WD RDRH UBDH

HMHP SO LULJHMWMHIQIZDUDY DB LILFXOOBHWHY H
HQIUHQVWDWRRQ FUKWDWR\HFWRRXQLWRWIRGHELBARYV
UHWHQHY QR SRG D WUDVODGDUVH DO EDQFR SDUD KDFHU ¢

(VWRWHPRUFHODFRPXQLGDFERPRD VHGLMRHVSRQDB K Q

DF X P X O R GWRW p@ HHFRW U DWWHHIEWDH i LSYWDAF WY R B i DFGRHP\RO D

M X G LF LD OQRER QMDMNXHG/L F IODBOMHAYL JP D WG HIIBIRISH VL ® D G R
ODNWMHF X FIH YYD M X GH QLUROGHMD KW X D O PHH\QMWHH P R/BIY H
DJUDYDSRRODSURIXQGL]BFHIQRSURFH\GHWSHUILODPLHQWR
FULPLQDOERGFWURPSRUWDBRMMERHO 05 L U L JHROFR®H VL QD
FRPXQ®®&®D W D W YXOPVERD GHD DWVH G MR F L DEX-PD GIRH V WARD
PLOLWDULGBPYHQULWHRQHED DPELHQWH. QFHUWLGKPEUH
LQWUDQT K QDB BDGD BUUHHNV HPVHHY FW GRHDWD TRHOLWDUH YV
E D MR- X V D F LIFDQ@HDMEHHD O E H LIRIPRIO D E RRODDVQ VX UJHGR DD V
(/1

(QWORRDVRBWD\RUUDYHGHG XQ F LIDOERDW D Y B QWKLY RAR V
DWDTXHMUHFLELQUDFRP X QL GIX® Q GROH M « U FE WRS X G W
HQIUHQWDRR/MEDVBHRORQ JDRERWDX HUUGQOHD UPR®W U D
B



SHUVRQDXWSDUWLFLSHXMPDFWLY FRPEQLWDHWQBEUDQGR

DJUHVLEBQUNFWRDVOUWBIRE OD FLMM®™HXQ LGB DO D EUHIQD
GH ODV SHUVRQDV GLULJHQWHYV FRPXQDOHV GH OD FRP

(QWORMDVBWD\RIWDYHGBGXQF DD@PWDYBQWXYLHURQ
ORMWDTXMM/HFLEQFRPYXLGB®D QB ® M« U BLHVE GV
HQIUHQM®R VN ED B/UHR/O R Q FR G R WX H U UG ID\OSSD UFRUR/QU D
SHUVRDPNSDUWLFLEBEQPI)FWLYERP®BQLWIHOQHUDQGR
DJUHVLRQHV GLUHFWDV FRQWUD OD SREODFLUQ FLY

(VWDWFFLROGRYF UHMDO/XNDG BRSHUVRPBRFHWFRPXQDOHYV
UHSUHVH@VFIODVYIDR ODEHPAGHUHFKRRD Q OV L 8RT X H
FRQVWLWXDHQQIUDF F LARHQGINWU H FIKRW HUQDKKRQQDWDULR
YLRODQGR ORV SULQFLSLRY GH GLVWLQFLPQ \ UHVSHWI

0 RUMIRVY \ ERP EDUWGHRV SWHWHQVDGRY FRP R
RSHWDHRQHV P LOVIDUHV GLVXDWYDV

(QHQHGBRIO H® QWR PAHM. VBHERI |HQVDETHOEVTXHIDON
TXHODHVSXPVYEOMWRIUMODL HH & DW D W XQFRERF O XIGW B H
ERPEDUGIR\GDIRSHUDWLLYQEDWBIH MIHQWHEKSUHYHQLU
DIHFWDFLRQHY HQ OD SREODFLUQ FLYLO



(VWDRRXQPRQPRQOWDHVHGQWIREE ODFLMIRVRQUXSRYV
GHOM«UFEMWREHUDEDFQR P REV HHQF X H Q WQXHIE® X Q W R
HVSHF KIF@ FWXB®RREDUHMDX S BHEXDWIHRUVRAQV
PRWRFLHAXHWDHNSOBHR QN H U HERDON UGN DQH TR Q

DWDTXH VHU D DIHFWDU D OD SREODFLpuQ FLYLO

6LGPEDUJIFONRPXQLG BG®XQLFLEGHRD ULDRIRUPDIVRAO

HM « UR DWAHRD O LUE GIRI®ME LS\D UFERPED U GAHRWMBEH O L F L SAMMH UR V
SXQWRMFHUFDRRXVYLYLHQGDYDIVH X O WILNR S RO D XH
VLHQWXBVRQY XOQHUDE®HXQRGHHVWRWYW H | D& BMRNOH V

LP S D FRALH Q WWHDWD U URXODP\WYLYLERWHE LD@WDRHGH HQW L U
TXH/XVDOSE®LFRONIJHPRFLRYBYHGHWHULBBRDHEBY WD GR
SHUP D Q HGIMHH H QHID X W D GIRVD G L F LGRHD HOUDX S R QSHIDUDX V
FXHUSRV \ PHQWHYV

$VLPLVORDUDYSRX®GRRQRHAKY DU IDRMVHIDADMRVGRVOGB V
EDVH\M OLWDYWHWD Gip8 OWH U U LWRRE B«QQ P S D F WBHURDBDD
OXJDUBELWBEBR®\DAMRPXQLGOQGANRUDBBUHMHPSOHRIVRQDV
YRFHEFRVPXQLWOHQBEQFLDURGYV ®HDEDV HL OLWOGMKHY 3D
7LEVa+DFDVHKD@LVSDUDRARVHHNBD/FFLREORRUGDEBR3IH O
GHVSOLBHXXHU]DMAM UUHVONWRUXIDMIODIHQHUDXGR PEHQWH
SHUPDQHOMAHHWODYHUVRADELWDRWHYW FWLBBMWDTXHYV
GLUHFWRY FRQWUD VX KXPDQLGDG

SQFGHORZLULIJHIOMWHWORR@ERDUDYDQOD OKHF XD RGO HIR
IXHUBDZ#EOERHVREVMRPEDUGRIRBUHRFRPXFK VLPRXHHVWH
PLHGRQFOXSWRYRFXHPXFKDHQWHHGHVSOD|IRUPDGDPHQWH
4XLHQSIWUPDQHFOH@®VHU U LWLRHQMWRH@ RO GODHT XHFHVFEFXFKDQ
ERPEDUGHRMUXYLYLHBXMHYDSUREDELOGEDXGHMYDTXHYV
GLUHPVYWRRD/OWBNELORXHERQFHSWHRQHPLYVRKDH[WHQGLGR
GLVFXUVRLYMDLW D UPRIQWIWBB/RPXQLGDEBYVYLRW XBURFHVRV
RUJD QL] DDARAX\D OHW FXO\E ¥4 E O L F D SHHQWWWLCRR S W &R R\D V
DUPDV R GH DOEHUJDU LQVXUJHQWHYV

'HVGEBRDUDYHBQWLPDPRHMVWRRPEDUGHRMW DRBRO XJDUHV
GHYLY L HQMGWD EOHAR P SHYG& XPD ®RSURFHEVMRVWLIPDWL]DFLUQ
FRQWPBS O VRIVW RBUWIIFR PG L KD QHQHURQRP ELH GWH H G R
HLQFHUWLGK@BDMRPXQLGDGENLWDGIDVDOWHUDI¥R G D
FRPXQLWS®NHWYHKD PRGLILFDERWD Q F L DOOPVHQWHR BWX V

B




KDELWDQWNW U LORNMGFO FERMFXH@EWBRQLWHORWRIWY BU
VHU REMHWR GH DWDTXHV D«UHRV R WHUUHVWUHYV

( OFHVH DO XHIR DP SDUD HOFUHFLP LHQVR GHO) UHQWMA

$ SHV BUIXP HQWWKR/ W D G BERPS R Q HRQ\® HWE &/ H U LR_MRRQUD V
FRQVHF X HDEHDMKRDF R Q O O HYQOERL G®HO DWR P X Q L G DA V
UHIRU]SGIBVHGHD«UHWR HJILQEBKDFD P E L DOIRLAP L F®H O
FRQIOLFWR VLQR TXH SRU HO FRQWUDULR OD KD DJUDY

7UDORSULPHHRWHQW D FHG\WIMRRW X U J KEQHEILD. H U H Q W H
GH ODV H[WLQWDV )$5& (3 HVWD %“OWLPD HVWUXFWXUD

6HJ¥%Q OD )XQGDFLuQ —-GHDV 3DUD OD 3D]

6 HG H V F R GHRIFRHS D FW B F WIRE OHRIVQ W H J UG DA HQ W i Q
W«UPLQHEDMONQWUWRXVL.OBVBPEDUJR FRPEDWLHWHYV
KD@RPHWLGHKRXVWLFIPIHQRUWHMGDIGD Y LARHFXSHUDGRYV
6HJYHQY WLPDRIRBIHYVEHMK H U 3D, E O HVOMHH (PRIQ WBE Q
DOUHGEBRULQW HJUD QPG M\H ORXH PSOLPDQDD
UHGXFFLHQ GH DO PHQRV HO GH VX FDSDFLGDG D
+DVWIDQDGHWEUHH@® 1 KDE ®HELO MU DGIRLFDWOQDDPHQ)
FDSDFLGLGOHWEIHIHNVQ W\HW R P DFSRRQ WBLHRDOD GHD DR QD V
GRQGRSHUDEGHPEWRPHQMUHGXHIOUP S D FWRE UJD V
FRPXQLGBSEHFLW HOQHIRRWUHDREHYVSOD)DHBRWDEOHFLHQ
PHFDQL\SPREHYROYEBEMNHFWEGHD YR MEOHS D ETHK D R V
GRS ULQFLEPROMHYG DEHAIOR T K I WXEDU WIHI XH@ D HJL pQ
SHUBRQ G UGN) @ HQWHXHIY D FXDBHRR $SD UW IHFD®M VG H
GLEORJRV FRQ HO JRELHUQR

1RREVW DH)@RHQR&/HK QPHWH S D QR UGEAHMY HQW B HODH[WLQWD YV
)$5& (BIQHOVH U U LRMDPEILRK UD Q@B ULP HMIHP D G DU]R H
ODWVRPXQLGDBMYH]DURQSHUFLBIDWHFRPSRVLFLUQ
IRUWDOHF GRHHN @WRW U X FWQ@ILROM DFXK HE HF R Q | L U PDRSD
GLVW LIGW®Q VNI YODR/X D OMY R SS0HD O LORU G LVE BB UD X R D
XQLGDGSHRFHGH®MEXWG H% RO Y BIW X G HE&H VDO HJ DR Q
WHU U LS/DRIDHE RRU]D DGRV EHFLELIDSRERR J VWDLFRRD PHQ W R
GH@®ORTXHUJIGHXEUHNJULFHERMRRCPDQGRH &DODURK OD
DFWXDOLGDG VH HVWLPD TXH HO JUHQWH FXHQWD FRC




(VWRRYLPLHG@®RWULBIO R 8D GRIPH VIHOX H JRD F W Bl @ RVHUG
JRELHUGRUDJPHQWDWRGR RGHORMORTXHWH Q W(9%)
GHEXDRUP®D UWEB XWRGHQRPUGRGRY OB R VW HRU R GO
VXVSHQWBHRS HUDFLRIGIOW L\YIBVS HF LDRGWDIW HIUBOWH V
UHIHULGR (0%) SURIHULGD EDMR HO SURSuVLWR GH

*DUDQWQPIFR QG LF IGRHYHV X ULGORJ "V VQIHFHW DSUOLWDY
DYDQHMW GHVSOD]DRDIF@EBR QBHE L FD FLHIMS R G B O

% ORTOCHI GD O BIIPBLER PDRGWH QWX DU VBH @ %) HQO D
5HILIGHODWDW XPPERXOOHH® YD QWEOIFRQVWUXGAFL U Q
FRQGLFERQEKH OHVWG QWP H P E GRKD % )W U D Q X D\ H
HGHVDUGKQORVIHY D Q] BGEU R F B YA P H G L DH)MVWME Q VL WR
D JRQDV GH XELFDFLUQ

$GLFLRQDOH®IWMHE U HURE UG B O ODHIHQVRGHB®XHEOR
UHJLWF¥B L RBHOV/LWDOIDEGRY RWHQWIRRKRWLJIDPLRARMEDMWHYV
HQWUH HO (/1 \ OD IXHU]D S“EOLFD

2

(HPSOBRGURQHW® DX HUWIBS U H VA@BWDR O X ALHIKJI R BHQ
ORRHGLR W «W R GRAM GRE RFR Q | O LIFMWPRDVG RXX W LIPLLIIBQ
FRQIOLFRWRRO D XHUBDR[EH5XVLD8FUD QLDHV WIKIHH V W D
SUEFVWDFBX ADQR/HUHTX LG DD Q ®HAP HUREH UV RIQM®\D V
£EUHDV GH RSHUDFLRQHV R SXQWRYV GH FRQIURQWDFLUQ




bHIJ%HYHUVRODSHFLDORBWR QWY H QHQKW LOL PRGHWD UH V
GLVWLR@WDY]PRPEDR/PLNVOHXQFLRQDLRQGIRG HX QDY Lu@L
REVHUSRYD W URGHYV G®HO B3R E O D FILYQ®WHD O DFORLRQH V
LQWHOLRISEBDWILLHER P HWHH V L QUWRCRAF WY WNQDOLGDGH YV
FRQOOBDOMIRM VIRHL QI UDF FIDROGHMY GHY LR O D F IGRHDHRW
GHUHFKRPFDQRWLQFLSD GRWPWNMWDHF QR @R F WH P FO@®W D
FD S D F LRAL.ODG. GVHD BD/F W RIVBHDYG RD/S RV L E LDOW WDXR VU SUHVLYRYV
FRPD\RBUHFLVQH® DOLGHDGR F LGDHV WWH Q W IMBRE @@ D V

HV W U X FBMXRIDG/B'V W D W Q RHHWAW D VWD Q AW B V RH OTOXBDVF W ¥4 D Q
FROQXHQEHD/ WD @RNVX H5 HE HD@ H F ¥IXWD F F L R BHY/L WIRIH V
GURQBIORSULQFLGHRW GHPDQHUXH/HHYLWE@ E£[LPFROD
DIHFWDIRLBREODFLN@®BURYRFDEWWMIULPLHQWRPW RR V
GHVSURSRUFLRQDGRV D VXV DGYHUVDULRV

8QDGHODWD\RUHYUHRFXSDFSRQWWHBRBDNVSHFLDOLVWD
RUJDQL]DFGR®MWHFKRWQRV RUJDQLWPRSUD Q DPIHRA
GHUHFKRRDQRWQLYPMOQGLOMYHODFERQIIXVREHORFURQHV
SDUIRPHWWW VL QBWRVEBRWUDBLOHY ODHODWWRSHFLDO
GHOR18VREUBIMNMHFXFHRGWXGLFVX®BYRDV E L W GHQDOQF L
TXHORFURQSHWR S L FILIR@ D F GRORNH UHFKRRFD QRBWELG®D
DIJLOL]DEGHP®RWVWVHVLQUYWBNFWLERVHILFLWXSHDYLWVLUQ
UHJ X O DGHURIW W D /RE OHP DW H S IXBI \B H VIHF D X VOXPHURV DV
PXHUWRNVFW LPIDWLQ RDAWHI@ P LVPDWH Q FIX{(HRW URAW R G R V
FDVWUHQVMMVWILVPD QHDXPIBDXUSURIHGRUUHUHFKR
~QWHUQDFIPRGPEURHOQ VW LB/HVOR HV W L JBLQWDSH O D
8QLYHU\VAKIDA FH MREQYDHHTXWM H & H F K&RHT X HO R&/U RWKD J D Q
WDIGQFPOWDRQGLY LBGERNHVWHPRWDYHQHUDXQ@R QO R X\

H VW U HHFOKVRUVAMIDH F Q R D@BDD H V L QUHADRIVE W DYGRHWP 83/H VW D F D
TXHGH FXH URRRYM @G H U H ARV H U Q DEHRREHUHFKRFDQR YV
VLHPSHNLOHJ®IOVSDDOLWGLYLGRRWOPHURCHFKBHVHU
VRVSHFKGMFEHRPHWXGRULPHQHGDVDBRHUXVFHSWLEOH\
GHKDFHHQROXWXHXK DWWO OB HUHPIOWLGD GHUHPKR
MXLFLR MXVWR

$VLPLVPR SDUWAHIODH[SHULHQBOMMHUQDFSRQWDFXODUPHQ
SURPRYGEDGIKOPSHULDQRWRRHD P H Y REDIGRY FE HGURQ H V
FRQWUD OD SREODFLuUQ FLYLO 6DXUD UHVDOWD TXH




7RGDYHVIUDYMR@GR\BUELFWGHIMWK QF LOFEWDD 21 *
UHFRQRBIRAWMWURELH QR WHD P H O RMDWRD TSRS HUILO}
VLIQDWWUHNHYYORNMXDOMRRSHUD GRHHE"$VLIXHQ

G LV S DLULDAYL Y ITGORRIVH @ BhQS D WARHYQ G DX W HF R Q V L @/HSIDF R
G KK Q8 H UWLHOU U RUUCLRAVD DV D GXHIVI X L P L H A W @ RZWXBLHNQH V
TXH RFUR QHV/P D GRRR/P E D U GIHORQH U V RTYOHD \ X G IDQO D

Y FW GROQS U L PBIW D TRXTHX HD V L VDX Q H LEIDAORD E V X U G D
REXUUHQRLDR\XGCRORORUVMXM DPEVRQWHUURBLYWDYV
GXGBVWDRREODGHRVDTXKMN QVLHPGHERQIODRBWRG R
FRQV W LRUX PHHIG HIX H UUIBDQW L H PGIRS D]F U P H @ R @ WDDD
KXPDQLGDG

/ RV GLRQHV @JDLRQ DO&DVIDVKP ER FRP R DWP D GH
JXHUD SDWD TXHGDUMH

'"HDFXHUGRR QQ IR UFBLHD®RDRHWD ] X®H-1'(3$=HQWILEH L O
GH \ PDUJR GH KXERD@®HQRY HYHQWR@GURQHYV
FDUJDGRY[SORV: Y R@®M « U LW/RL E X\ B FF L RG HW WWH. DR
(VWDERREHQWYUDRO DO/1\ DQ0%\) (OXVRHSURQHWDD
JXHUQBHWXHYRHMHE®XQGARIHQERORP BSHURMHA@DWDWXPER
DSHQIRSLH]DMRPDHOH Y O GPALPL VOB R | H Q3/HDG BRQ FK H |
B




LQIRUWP@DVDGRM X GHBBRPSGH GUR@DMWMHKWPSOHDGRYV
HQ&EDWDWXPHRW DD GRHH Q F X H GHW WID E O H¥FHAGIRQMIR 1
FRPRDWLVLGHGRAMLDHMWQWKDQHFRQREGG R HHVWMHFQRORJ D
HQ VX DFFLRQDU PLOLWDU HQ HO WHUULWRULR

IDVFRPXQLGDH®INHILG®EDWD W XOPVER X TR ED R D W UEW
VR OYBUK D E O®PH) R&VUR QHRYRI Q SHO "F& BFLW Q FLLAF L\ paX H J R
XVDGBVYXSRUOM«UFLWRKDELWGEWIHH JLYB:DDXHDQWHYV
HVFXFKOPEBRQRWLFREWM DTKHIEVRD X FRBXWXPBRD OO £
SHURVRRH DPRRPROJRHMDQRHJILUQULJHERPK QDD
LPSOHPHQ\WBHFLWX F QH.G@DR D W D W XJRESRJ H VYHI® WMPIEER] QD D
RSHUDW LPYLLASIDABDQ F U H P HH@W.DH V@ RLQIUDF F IDROG M V G H
YLRODFDARGWU HFKRRD QRRQ VOBR E O D F IER@ISW V A QRW
SXHEORNG JHOIVXYH]VHFRQY L HHOWGPHFDQLVARWLGER
FRQWURO VRFLDO HQ HO WHUULWRULR

8QIHUVRQDLJARMH®HOI DUBRP S D U\DDWFHR\Q R F " DPRW
GLVSDORWRPEDYHURRORGURQHWGD:MBVLFRO KHMBRR U
SRUTXHRGDPXFK VLWRPRBQWHPRXHHIXQGBQPXFKDV
UD]JROQREMHW IGHBMVRKDELWRWH U ULMR OXRV HSHVDUUROOD
XQFRQIO IDAUPR GIRRHVWBRPXQLGDGHWGLULJHRIVVY GR
HVWLJPDWRWUIDGEHD DWHGMRFLDOFHELVF X BWROQXQFLDGRV
SRODPEVDOWRVYWDQFIRELHUWQRHVGOLQLVWHHIRQVD
OBRPDQGDPIEQDWBIW HWBUHR VX PHXH Q/1 VHGLVIUGHD
FLYHLQODYLYLH@F®PSHVLQDAOBREODMHQIHFWRVXIULGR
DWDTXHV GLULJLGRV D WUDY«V GH GURQHV

/ID&DUDYBQRBXPHQWDVRBVHODWDTERKRGURQMHWLYLH GGEDLN
SREODFLM@ HUHGBYRRXQLFLSIHRVDUUDLEZRGRWWRYV
KHFKRFVXUULHOBBGPULFERRSUHQBQBMARH GH DU ]JBH 0

\ HO GHPD\RGHO /D &DUDYDIITPELURFLEOQURUPDFLPQ
IRWRJUE IWHY W L PRKYLCODLARW D T XIRG U R QHXYVHD | HBP WR®H
PDQHUD GLUHFWD D FLYLOHYV




9HHGED 6DQ-MGR

$ | HAVDFLRQHV

3HURQDV
DVHVL.QDGDV

9LYLHQGDVR
FXQWYRV

DI HFVIDGRV

&RUHIIP HOR ) LR * UQIR YMHQED
( QWDGD &RUHIIP IHOR ) IR
- Uk YLYIHQGD
9HHGD 6DQ-MGR
&RUHIIP HQR ) LR * UQIR YDV
( QWDGD YHUIHGD YHTR
+RU] ROM &RUHIIP IHOR PBGESR
) L& * UQIR
9HHGD 6DQ-MGR
&RUHIIP HOR ) LR * UQIR YMHQED
9HHGD 6DQ-MGR
&RUHIIP IHQR) IR * UQIR P XMU
P SDAD D SRFRV

. P HARV GH XQD

&RUHIIP HQR ) IR * UQIR OWMNALQ
HGXFDWYD

. 61Q 61Q
ERUHIP HOR) B UQIR | o 1ip o6 | 1oikep prpo | ORQIQRP DANQ

. YLYLHQGDV
&RUHIIP IHOR ) LB * UQIR @O YHKFEX®
9HHGD 6DQ-MGR DGXOR
ERUHIIP HOR) IR* UQIR | TR P D\RU YMHED
9HHGD 6DQ-MGR
&RUHIIP HOR ) LR * UQIR YMHQED
9HHGD 6DQ-MGR
&RUHIIP HOR ) LR * UQIR YMHQED

. KRP EUHV QR

9HHED CGH-XIR 7IEY4 B LY o U YLYIHQGD




$ | HAVDFLRQHV

T 9LYIHQGDVR
5 v FXOWRV
HVIQDED DI HAVDGRV
KRP EUHV R
- 1
9HHED CH-XMR 7IEY:| P XMUHV D XU YLYIHQGD
&RUHIIP HOR) IR
KRP E X
* UQIR (O7DUD H R
OHHED GH-XIR 7IEY4 S_T'BEW YIYIHQGD
9HUIHGD 7UHV &XUDV
7IEY, HQED

7DE®  $!HPVDFLRQHV D @ SRE@FLLQ FLYLOSRUGLRQHV ( @ERWAQ SLRSLD D
SDUMJGH GHQXQFLDV UHFLELGDV HQ @ FDLDYDQD\ P RQWRUHR GH P HGLRV GH

FRP XQLFDFLLQ



$ SDUWLU GH OD GRFXPHQWDFLpPQ REWHQLGD VH SXHGH

e 7RGRV ORV KHFKRV DIHFWDURQ H[FOXVLYDPHQWH D Ol
e 7UHAHFKRWXUULM@RQ UH JL P IGHHOMW@RIVF LEGWR ERLHQWUDYV
TXHORRWURWIHFW DOBEODFGH@RUUHJILPGH QWL QJR
HQ HO PXQLFLSLR (O 7DUUD
YLYLHQGDV SUHVHQWDURQ DIHFWDFLRQHYV
SHUVRQDV IXHURQ KHULGDV HQWUH HOODV XQD QL3
SHUVRIXBIW RPHVLQBGBNHXMYL:RKQPXMMERBGXOWRYV
PD\RUHV

6HDOHOWRVLELODX®RSOVRYYHDODIGEHEHMSUHYV D@D OLGDG
GHKHFKRYUHVHQWDA@RWSXHGB[LVWQUVXEUHIJLYOY OB
GRFXPHQW GBHHMMMLSRHDFFLR@GERMUORNDQWEIRHURSH
DIHFWDFLRQHV \ GH SHUVRQDV OHVLRQDGDV SRGU D YD

(VWRKWUWFKRD LGRUHVHQ VBREFM X PRNG L BHWFRPXQLFDFLPQ
RUJDQL]DFGRGHVHFKRADQR¥RPRHOHIHFWR ODWGHORYV
HQIUHQW D PHLO\GHIPRY\ HO)UHQWHSRVLFLYE H X VW HHIO/D

SUH V XXQW/DO L ]® LW\ H | IDFUMRW DB RSUHFLVEHQQD]RQHYV
FOLPEWAIF@FEDUIREADUDYBRQVLGHKWIVWDUDFWHURYDFELPQ
IDOMDQFRQVLESRWHRQWBHINQHMSULPEXJIMRNRGRRVYHQWRYV
GHQXQFLBDBGWREGEXHGNEDVRFLDGERMUHQW D PRIHGLWREN H V
WD QWWRR HF XHQRMROR Q IRURDFX HS H U P LHVDV D E @HH BVWH Q BIHD

R E M H WPLLYOR\WV@DHIH W HEIR® D U FRH'© + H QD X J D B HV F D Q®RRG/H
RFXUUHQFLD GH HVWRYVY DWDTXHV FRQWUD OD SREODFLp!

(QVHIXQGRJIDD QIRUPDSE@Y RE WV L SRW H F QREBRO R V
GURQHWD GERODQV XU JHHAID\ HYOUH QW i VHV FDNIDQ FO X VR
FRQWUDGLBEWR@BWDQMAB LI RV DEGIRERADVRB\RFXPHQWDGRV
FX£O HUD OD FDSDFLGDG GH HVWDV SDUD DOFDQ]DU FRQ




$ PDQHU®HHMHPSORVXGWDFLHQV I Y HO DX W L QUQDFRVL
VLPXOWESQPHDVGH GUR QMHWW L OFRO®B/RYY L H GG REODFLUQ
GHGSRYHUHGEVFDEQAXQLFLSD OGG\DWE HAWDWU DL E #H O
GHPD\RGH FRQVWXWD\RFLEQU L DSAUIR G XEOLMBQHPLIDV
QRX QD W D TXGHD Q HEORERWHWID P SHVLQDGRVFULSKEHREHVWRYV
KHFKRV UHDOL]D OD 5HYLVWD &DPELR HV GLFLHQWH

/IDFRPXQLGHXDWHUHGDWHXOLRUHM XDXELFDBQWRYV
FRUUHJLPGHQWRD\O)QBRLQIM. YRPRPHQVWRYEQLBR
HVFXFKDWREUHYX BORHQYRFLEBEHPEVGH G URQFHRQ

H[SOR V(LOHR/W U XE BD®R/[ RV LROHVEBD DYWL Y L H Q6@ U
WHUH@RWURAHUGE KDELWDBENWRYPLHQWWIM SDJIDED

H@ X P RAHT X i D U LSIMW V RIQIE/ D@ V X OKMHDUARSD ¥@Q X W R V
GHVSXYMFRQILUPYHXQPHQRGH D3*RVTXHLQWHQWDED
UHVIJXDUGDUVH MXQWR D VX PDGUH PXULp SURGXFWR Gt

(VLPSRUWDBWBIWBMRGRRYWD TXRVE URQBRFXPHQWDGRYV
RFXUULHWRRQDVXUD ®ID¥E L WDSSFOW RPXQLGDGEYRFHVRYV

RUJD QL] DRALIMARMI L F IHR/FVQL\W D W HOWB®RVXHVHHQFXHQWUD Q
VHFW RSB BRRP X QLG D G HO/G L U L J HHRAPUOQ\DFD P S HY T XOHH Q

O D H F L HFQRRWYHQ WKOUWL G-RV S H F L D OHP[IS QX WWIVRBYV W LJPDWL]DFLPQ
DWUDGHZELVFXRYRFAMDEG@BWHGMRFLDDGDUHFRISDUGHO

YUHQWH PEV DGHODQWH VH SURIXQGL]DUE HQ HVWH WHPD

(QFXDQWAMNHVSRQV D ELAIHEEDDNV W U X F @ RHADW D WD H V

Q D U U DRAHLIHIP p QLIFPDXH YHQG RB L U H F F LSRRMHQO D RV U L XD H
UHVSRQVDHELUPORME/D HQDOJX @CRHORFWDVRARPRR KL]R O
PLQLVGHGR | HQV®X O S D E DGL]MHD U X S D BLHMAY H QGWRO G H

PD\RGH HQOBHUHGOGHXOGRFLEBRBWISDUWHRX®KQD

MX VWL I LAFDFH WD BV W UGH W ED RD/W D T XSHWMDR X D/AR V W THK®H
VR@BURGXBWRDVFRQIURQW DH QR/@HW DXHU]DWP D G QR
HVWDWDOHY VLQ HVWDEOHFHU UHVSRQVDELOLGDGHYV LQGL)

/DVGHQ X Q BHRR O HFS\RIOECD/AU DY BRQW U D6 Y. WU U D BWR.O'®
XQREHORR/HFKRBY QX Q F LIXGREM HOMRH F R Q R F L BSIRFIDW R H O
(/1 9HUHGBDH&XUYDXQLFLSHRLE®D W UD BHX Q
FRPXQLFD/GROMGRIXWH:DODEBUHV X QW DRHH\QGEL Y LHQGD
LPSDFWDHGEVDUURRSBEDRLFRRIGWR QS-R/S D U &M HQ W H
GHODH[WLQWIRY (B VXYHHO/1 KDDWULEXHGRKRR QV BBILOHEW D




DHVWDWHRWUXOWRKHWPKRFXUUH®RS HPD\RHJRQDWXUDOH YV
GHO’DUUDLE¥O GHPD\RHQODHUHGOHYRRUL]RQMGRWURYV

DWDTXHRVQGURQHARQWWMDFRP X QLG DGREUMHRVXHQRDSRUWD

VXILELHQWH LQIRUPDFLUQ

)LQDOPHRRQW LG HULPRBRW W 0 B WW DKBHIQQ L Q J XRIDU W HO D

Q D U U DR\HLGYIDE VHLLFDY W L W XFHK R DGBIO I HV S R Q V D ELVOALTBMRB O
HVWH SRDWDTXKM |HFVDD@REOD BQIEBVSHEWRHHFRUGDUVH
TXHG HV ®HDR/E VD O W.IW W D G FLPEL H U QRIX H U ]PNVO U WNDHK D
SRVLFLRQDGR®HTXH HOHVWRRPHQWR®/1 QRWOQHEUHDV
FDPSDPHQWDLLJIMA K VWGE 8 Q VGUIHRDWL Y L H GGIRK/D E L W DEH/DOH V
&DWDWXPERPROR/H:D®® GHIHEUHWR H®D\RUHQHUDO
*LRYDGBRIGU IJXHBRQLHROGRKFRP X QL G OSGHM W D BRIPV H U

Y FWL BBV WML SGRHD W DHNKT X HY LROORQQRUPDBHGHUHFKR
LQWHUQDFLRQDO GH ORV GHUHFKRY KXPDQRV \ GH OD J»

'LFKD&HFODUDFXRQBYIXQGSKMHLIHUHPMGIVWDFLRQDOH V
ORFDOBRVWHULR HPHODIDHNV HG HO DN [W L QWH& (DGR SWR
PLVPRDUUDMLYWH Q DURLHFQV LGHV G0 GHP D U]R W U D GdV
DWDTXHV FRQ GURQHYV

(OUHV XO\8B\RWRR PR/HPHQF L RIDWH U L R UIKHQE HH FWDFL U Q
SULQFLSD ®FOHRR\EO D FILYEOENH D OIXWD ® LV P R/H P SRH
UHJLVW OD QREP L HXHMRI® DAR @1 Q % 8 €0 \ 00 FRQQ
DOFDGQGHAHNP TXHWHJYODRRPXQLGNMEHD OL]|®H RGP H\G H
IHEUHERQWQ@DSREOD FEIPYL QX HURSH U S HW UBH\DABHO J X Q RV
EDWDOORQHV \ EDVHV PLOLWDUHV XELEDGDV HQ GLIHUH

(QFRQFOXVHERQV L GTHKWHD[LV WOV XEUHJL/NDURFWDFBRQHYV
GURQHPWDQIRUPDFHEQJSRBRORDUDY BEDHRG HJHFR QR KHU
HWX\GLI BHOLVMWAMVRWFKRQQDPELH GWR B ®HRIVXWRYRVH
DGMXGOBRIMHY SRQVD BIRADLRWMED TXISWHGRPQEROSDELOL]DFL,
PXWXDQWH@I 1 SREQODGRSRH®W URDGLVLGHGQRADYMWLQWDYV
)$5& (3 \ ODV IXHU]DV PLOLWDUHV




O OO0 O
/DHVW UDSMHUD B LIOWWQ B3R O W HEDW D\GRXG LV S R VIMQRRL G D
TXHEXVF®HVW ODWMH O D FLRRHADGOHI/XWRQRE8DNO R XD O
UHFRQILKHBWHU U LRWRGILIRGIVGH W H U P LQYILEE R/ L P E p OG HQRR V
SURFH\SR\S XODEHODUHJILuEH LQWUR GXAMR R FW URIQMDL WD U
FRORPE IDISPR \8 HODWARPHQGDFIGRIRE W LV L PQ O L B/HDR V
(VWD GBRVYGRXHWLVEBWRORPEQD HODXWHJHFRPHOGHDU
JUXSBW LY LDWRD GHRAD SWR G HIBOM « U FALWERYR \G H V SWKHV W R V
JUXSRMHJIJDOLPHIGRQEGHFUBWRLYVODW 5D UGHDOH
HVWDEOHGLHHRWDLADPE O H D FRRWOUBR E O D FLLYQOH H
FRQVLGHVBEBHFKRWWGHHQWRQFI®SEDUDPLOLWWOHKBPR

FRQY H UMQXGERI MEGHO 3RO VBIHKI WD & RQ F X (DISARQ FH &\W R
HQHPLJR LQWHUQR WDQ HVHQFLDO SDUD OD 'RFWULQD GH

(VQHFHVBERPB UH QW WRHED UDPLOLWDMR YRR EDD D
HQW H QGBIFR\ X Q WXE\WY XGIHE VW L J P D W GJHOAS L Q L J H\QRERIDD O
FRPXQBOVWUULFDWHQWDBIBREODHFIRFFERODERUDBGBD D
JX H U UKLIVQ GXRQ DV £ F VBIDAUNDX V W 1O BIF W B U P L QFODFALRQE BO D V
FRPXQLGDQ@MMHQBWWKDLVWRULBPB\REB O DU LNGREGOH X H
VLIQLISBEDDDGSREODFLRBWWWLIPDWL]DEDDFLRQDLEDV
B



IXQGDP HQRV FRQ ®V P RYIP HQWRV DWPP DGRV HQ @ FR\XQWWD DRXDO /DV
FRP XQIGDGHV YIMMBGDV H SUHVDLRQ VX WP RU SRUTXH MHOMQ TXH WH HWEQ
UHSIMHQGR SDARQHV GH YIRGIQAD SDUDP LOMU FRQAD ®V SWRFHVRV VRADBN GHO
FDP SHVMIQDGR SURSIRV GH @ DUHP HWED GH ®V IIQDBV GH ®V DRV \ R®
TXH DGYIHUMQ TXH HQ HWM P RP HQWR VH SHUAEHQ RWDV SIEPAFDV TXH GLLEX®Q VX

FDUDAMU] DAUQ

/ RV SUP HIRV JUXSRV SDUDP LO/MUHV HQ &DVIWKP ER DSDUHAHURQ D 1LQDBN GH ®V IF RV

\ HWBEDQ P X\ DGRV D @ IQWIXARQDIGDG GFDO\ GHSDUP HQWO 6HIYQ &V
WAMMP RQIRV LHFRJLGRV SRUHORHQWR GH 0 HP RUD + DMMUFD HWRV WQ DQ VX EDVH GH
RSHUDFLRQHV LB DBV GHWR GHOFXDUMOGH @ %4LIDGD 0 pYIOL R GHOHMUAMR TXH
KDE D @UDGR SRFR DQWMV DO&DMXP ER  ( WRV JUXSRV I XHIRQ @&V DOWFHVRUHV GH
@V RUDQ]DARQHV SDUDP IMMHY TXH JRGHDIRQ D @V FRP XQGDGHV \ WXV
RW DQY] DAIRQHV FRP XQD®N \ VRADBN D IIQDBN GH ®V PRV %DWR HOP DQGR GH
6DODVRIH 0 DQFXVR  YIQFX@GR FRQ @V SDUDP IOMMUHY GH &UUGRED \ &HVDU HOJUXSR
GH -XDOFKR 3WDGD \ ®V GH DIDV -RUH  AHAHRQ ®V $XVRGH HQVDV 8 QIGDV GH
&R®P EID HOARTXH 1 RUM\ HOXRTXH &DVIWP ER DV FRP R &V | LHQWV + « PRU-XIR
3HQDGR %HFHUD \ 5HVMMQAD 0 RWMRQD YDIR @V P YMSON GHQRP LODAIROHV W
HVFRQGH @ LOWAI DA Q HQWH HWRY JUKSRV XQIGRV SRUVXV P DQGRV VXV REMMIYRV \
VXV IHDARQHY FRQ HO{ WBGR  TXH LQFO\ HQ @ LOWIDANQ GH H P LOBUHV FRP R MIHV
\ HCDSR\ R ®J WAFR GH (&2 3( 752/

$GHP £V GH SUHWIQGHU JRGHDU D @V JXHUWEV @ HWMDWILD SDLDP IQMU EXVFDED
SWRP RYHU FRQGIHRQHV IDYRWDEGN SDID H SERWU ®V WHRXURY DATXIOU @
RW DQ] DARQ VRADO, REWIQHU LHQWBV GH @ HFRQRP D FRFDBID ( Q HM DIEQ HQWH

\ FRP HMAHLRQ P YOASGN \ P DMYDV P DVDFUHV UHD@ DLIRQ DVHMQDVRV
VHBPWYRY GH GLLLJHQWMV VRAD®BN \ FRP XQDBN P DVBLRQ DQIP DBV VDT XHDLRQ | LOFDV
\ GHVS®@] DLRQ IR DGDP HQW D @V FRP XQIGDGHV GH VXV WIUMRURY ' XUDQW HM
SHURGR SHURQDV I XHURQ IR DGDV D DEDQGRQDU VXV FDVDV\ VXV SLR\ HARV
GH YICD /RV YOFX®V IDP IMDIHV YHAQDBNV \ RWDQ] DAYRV VXIUHRQ P SRUBOWMV
KSWLDV $GHP £V VH KDQ GRFXP HOWBGR  FDVRV GH YIRBIQAD VH XDOHQ HOP DUFR
GH @V IOFXUARQHV\  HOFRQWROMUWVRUDCSDLDP 1O/BU

8Q DVSHPR VXWEBQADO HQ @ FRP SIHOMpQ GH @ WHBIYDQAD GH @ HWDWILD
SDUDP LOMU HQ @ UHARQILIXWDANQ GH @ WHIpQ GHOSDMWXP ER\ @ P RGUIFDANQ GH

OV IHDARQHY VRADG HV HOSDSHOMJDGR SRUDV | XH] DV P LOMUHV\  IHSUIHWYDV GHO
(WRGR (Q @ MWHD RUEQDUD DOLIXDOTXH HQ @ MUMGIFANQ GH -XWWHD \ 30
H DMIQ VHOWOADY \  YHUMROHV GH FDEHA@V SDWDP IMMIIHY TXH GHOXQADQ HOWRO

IXQGDP HQWO TXH FXP STHRQ RILADBN GHO HMUAVR QDARQDO HQAH TXIHQHV WH
B




HQFXHQWPDQRUU ODXULFORUHQWEH[FDSLWAMWOH[EQGHU
*XW L« UWHOBROLEDFLR IR GHQDGRD*R\GHS ULV ISIRAD D
PDVDFUH GH HQ 7LE% SRVWHULRUPHQWH HVWH RILFL

&R\ XQWLD DRV DOGHOSDLDP LOVIDUMP R

(QQRYLHPEHH HOUXSRDUDPLOKWRGHQR PDQDRBARHIHQV DYV
*DLWDQGH&PORPESTR GLIXQGLKMORRP XQLFDGRQFLD/QXGR
UHW R W®R/H U U LW RAHARO D U IREGIRI WALLYAR. WWD&-6&$ RWUDV
RUJDQL]DFYRBIHDPRFFROVRFLDFIGRISREOD G RBHYVFWLP DV
VLQGLFOMAPRVHIWHVSXKO GHPDU]JGHO  DSDUHFIQUXHYR
FRPXQLFEQR 3 £JLGHO DWH G MR F L DABDOHD/P DIFD 3 DS H UIK H
HOLPLQDMGHREHXQRFVLQXWFOWHIXQBERPXQLFPBWHULODL]D
GHFODU DFHID@ML HDBIRYLHPEVWSUEF WHEDDT X HY HGLIX Q G H
LQIRUPDWFQRPRWH G MR F L DSRHAQW L H PG RP L WBRPOQ H UIX H
VHUHSOLDWHD GHYUXSBW KDWV$SBW UDAI L QBNO D HILWUQ
HQWRQFHV VH HOLPLQD SDUD GLILFXOWDU VX UDVWUHR

(Q MXOGRO DSDUHFLHUBRIQWOXVLDPRUDBXWRGHIHQVDYV
&RQTXLVW DBGRBIHMIMHY D GOH ® HU FDSYRE OGFERFDB 1HOVRQ
$U«YDORUHFOGWRED S WEBRVH XQLFLSHR DR RUSRUIDBH G
'"HSDUWDPHIHVDIGIQVRIBHVHUHFKRXYXPDQRW® 25325 ("' ++
FULWIRQRHJOLJGGEDIXWRULGHBEXNXVHR UJDQL]D MRRFQBOHV
KLELHRPRQWLSOBRDSR® D OHJDBEDQWHUPHWRUP D ®FO D
UHJLYUQ GHO &DWDWXPER \ QR DGHODQWDU DFFLRQHV SD

(VHPLVPRHM QUL TXHHU WU H V L GG IDRRHP L WM H F XGUWDRRRQ V H M R
'HSDUWDPHIHEDPGHLIRUWEH6D QWD QHSW RQXQELELHQGR
QRVRWKHP\RVHQLGR QX®R GRRV RO D P HQIN W H V H GGRHR V
&RQTXLVW DGFOWHM UUHDY D GWL QW DPELGRODYXWRGHIHQVDYV
*DLWD QGWRARIDR PEQDV AR G URXHH VB IXDFKBEFES HRURZFD 3D
SDUDPHQHWWDO DHILEEOHD WD W XPERPHVGHV S X L UH MR U
&25325("'++ KL]JR HFR GHO SODQWHDPLHQWR GHO 6H3RU 3




> @WODPHQWREFOBDHKDP£VSUHVHGHIQDV H J UDHY RV V
3DFKHQFDRYDLWDQDQRVEHIHSDUWDPHIDMRIDFLRQHYV
FULPLQDOSIWHWHQ@GHDQ H FHHUN D BBl O H HEVRIP L GBLHRO
&DWDWXPBRFRORIFWMUDE MYDPLVPBERP X QLGDGH B\
LQWHQFGRMRHP\DHEIH U U L SWRIIRDP EK D@ D E LFSIRS W )XGUHD V
SHUVREROUPDPHQM®RDUHFHHQHXELHGBREW XGBHO

%RO KDQWUD Y H\BXGEHEROH V WEQH J D@GR EO DG HuQ
2FD3D \ DOJXQRV PXQLFLSLRVY GHO &DWDWXPER

(VWBDHQXQWDPELX@HVSDOSPGIHIHQVRWHDXHE TRHH Q
XQBXEOLFBIRUMEIL@BEEGHGLFD&DWDWXORERFXHULHVJIR
ODW HEQM[I$ D Q VG H@ & KD FHER D W D W XGRH-EVRBRIQ DA/H. QIO XHQFLD
HQHO/XWBHRHVDBWRO YDODJIJGDOWEBLRH FRQF UHWMDWA H
HVFHQRQMRURGXBRXFHDYIRFWBUPDGR@HOHYDB@R Y BE
FRQIURQW PKIOWQL S O O BPIYRIE@D JFPR/Q VOWBIR E O D FLYFARPR @
HOXVRGH YLROHQFL®H F WA WIR U V UHF O X W D PILIRHUJ V&R
FRQILQDPLHQWRYV

'XUDQWEDUDYVEWHFLELHHR®YH GHERX\Q MFREWH® UDEDMR
FR QM XHDQWRU®B M « U BIDW RR\QHDJJ H QW s HODG/LVLGHQFRQ D V
)$5&HQ@DHDOL]BFREVUDF IFROHLWDEPRYWODBRPXQLGDGHYV
SURFHRRBYDQL]DGRN JHRRWPK QIBHK HFKRQ -G HORIW D T X HV
FRGURIDBREODFLMQJOLRMHVWBUFRDPELKREBHQXQFLDV
GHSDW U X OUHDVWHYS 8 BK\R P E UBW P D GRXHX V D E DVH J YADX
XELFDFGLYWLBWRD O BIHE/R VW LD DWUS R E O D FALLNR®/ UD V
GHQXQFRL\DWXY LHNERDFLRPP@®RYHWHGKWREVWDFX0OQ]DQ
WUDQV SRDWHP H (MQRWEIHV W L RW DB VFRPROBSRVLELGHG DG
WUDVODGDU ODV FRVHFKDV SDUD VX YHQWD




6HJY%QRFRPSDUVBIRGRXLHQFR/QYHUVPREEEDUDYDHIDVWHQ
GLVWLRMDYBPUHG WRFLDHHYWHQH FL HEWHWX SRXHVR Q
XW L O L BDAEN U | L. J HRRP X ') DOHW UDEBSMDMBRP XQLGD G
HVWRPSOHBULPREMHW®WBYER FD FELHB® UV RYDWEU H S DAIDWA D V
>GHREMHWRLYRM BDHWB@XWXDRWX®HIUXSBDUDPLWGHHYV
H[WHUPGOHRWIIRW P IRW J D Q L] D WLLYIDNRRWPK QDD PSHVLQR
/IRUQGLBIHRRQQLY HQMHD HQW B HODG/L VLG HGRLDWS &
HOHM « U RIDFR REPO@HQS UH Y HQ BIQUIBR E O D FFLOWM@ D W X PTEXHHU D
FRQREHVREUHPDEPREBG XRSHUDQ@IBRD UDP L O LW BWHPHXRI
HVWIRPSOLFUGDRZROWWRGDFEN GD3RD ODVWRP XQLGDGHW
GLULJHQWHV \ VXV SURFHVRV GH DXWRJRELHUQR

~ Pal ~ Pal

. 60606 (O

Pal ~

OO0

(OSHUILODPGHGWRL JH @R\ BWXQ DS U £ F WHIEWDW | G IHRD
FRQWUDLQVXUXHSQBIHNQOIPLUD SHUVRQBV¥ R QRFIREMDWD V
FRPXQLGEGM®FXVDFLERYHBDUGHD DXHUUDRQDQHRH[LVWD
SUXHPDJX®R@G OL@GHDWDWXOHJILWL P IMXD/GV IMXERYWHULRU
DVHVLQDWR

(Q HGFR QW HDWW XDROS H U RLLGHIQ WWRHK D QY X H OFARRV L G LIDQHRY
WHUULWRD¥RUVRGDFSHVLQOXNDPLOVBYWLVWHPEWLFDPHQ
DFXVDGHMEDUWLFHBDIERIOLPWRDGRVGLULIJHPRWPHWQDOH V
FRQVLGHYXBH/WRLHEDRIPRL@OFDEBRMHMWHMERRXQLW/MULR
&DUDYBRDWLEHSHERQPHPRUDFHQ®QLYHUBBULR RUUHYV
0X3*R] XQDGHODWDQWDNWLRIMVSHUVHFXNMHEQODPLHQWRYV
SRVWHULR DRHYWEDW &R FSD U'WHX Q I D UODVGHBD VR H
UHYH®@DIER QW L Q XA HHD/G\SIU £ FW8EDSHUVR®IDULIHRRWNMNQD O
H[SUHVp

(VWD R-RAMV L JP D VB RIDIGR @ VWH UULMPRUWRYVE8 GH
HQHUWRR\GHKDFMHXFKRVRVYRWH3DODP LHRUWHRBWHR/FLDOH YV
VRGDUIHQHWHPRUXLHOWHMEBFPRHMAYHGR@XMHUHYV
SDUD GHERIRXQLWIDUHWRW LJPDWHEXNFDHG XIFOWUDEDMR
FRPXQLVHMIXRH HD\F HSD UWHO DA &OD$62-817$60 RV
SURFHWRRALDBKDFH® QI OL G HGDDHUSURFIRRWRDQL]DGR
DXQTXHOKBUHJIXQDMIDVRPXQLGBG &M VDEAXHO RV
OLGHUDYBREWMVSRQIBERQIJZDPXSRDEHFLVLRREWO D
FRPXQLGDWGLJHQWH FRPXQDO \ FDPSHVLQR



2W USTH UV RELIJ L J H G WO WH QLFW HARIW Q H WGIHW F R Q | HIDQ@ B
PLVPD SREODFLuQ FRPR XQR PE£V GH ORV REMHWLYRV GH

(VX QDB VW UDSCHIRROP S H OV H MILIBRITIXEH WP X \ | X H UMQB D
UHJLPY EXVAORPSPWHOQPG QWAURYLGHUD]OREYDVHV
VRF L S@HDX HD D H Q WOHY RS D U W LHFQHSH X H FIRAYX Q LWAD U L R V
TXLHGHYLORSURFHURNJGBQURWHEFLERPXQLBRGR YV
ORM DIVFXGB QI3 UEFVEHDM VWL JP D WEHDFW HQ UBHD\WD H V
FRPXQLGROBREMH®H/ WR E WMDHVFRQ IHQQ)BY R\SHBR
WDPEL«Q EXVFD LQPRYLOL]DUQRYV 'LULJHQWH FRPX

(QWRG@IARP X QLGP GHMVDIBH Y V RT)OH L G HRID@L | HV WRDR Q
SUHRFXSOHLSIQFIPWRVH*DODPLHWOWRV]BRBVES UHVLGHQWH
SHWOURLHIX FRQVIBMRL QLVWHRO LHIGAFD B OGH DU]E&HO

GHFODXHIDRUJIDQL]DNIREQ BEHEOD W D W XR/ENFEIQUPHD G DV
SRU ODV DUPDV VXERUGLQDGDV SRU ODV DUPDV

$O/HN QS UR FHARF LID@ — 6 &K DV L GRRE M HOMR V WRN*DODPLMQWRYV
PXFKDB HVXG LU LJHQIMLIGIP OV D P WGWHO BI@DDVHGNRFLDOHYV
FRPRXHUULGBHWDPELXRDQYLGRHUVROQOQFLRQBWEIVFDYV
FRPRIGHUVR@PXWQR FLGHRBD:D2FWD YR®GRIK Q FL R Q®HDIDR
2ILFLOEBHUHFKRAMWPDQR\HOR18 HQLRUWEHS D QWD QBHHWY LV WD
5D\DFRQFORXRFILVPRIQXQWUDEDRIRIMQGRFXPHQWRHGER
JRELHURR'LQFRODXHUUYDQIDQ JXSADXHBDXH[VHQD GRU
SHUVR PKWDR FLISDA FDORBFHMBQHAVYR Q BHLBMH QV RAWHD
3XHEO®PLHPEWGRHO D JOAHNDW PO DF@I XQFLRQBGMILIRFLRQH YV
8QLGDWHJIY%Q OD LQYHVWLJDFLPQ GH 5D\D

(O GHEUHOLQL\VGHIERWHBUR D QW% IRQ HGHNE R B /X
FXHQRVDFGEH® GHUVRGHUFD:BR U $H P D Q&HRO K'Q RG H
ORVH3DODHERNGE RFXPHQWRF L HQIGR DQMH | HFW L G H®D G
GHFUGMRQPRFIQ\WHMHQRAD WD W KMREHRVFR QREFGRUP H
HVIXHGHQXHVWNBV]DVOLWEBYHNGLIDRFRQWUBWLR
VRVSHFKRVR GH HVWDU D\XGDQGR D OD LQVXUJHQF




' HFOWDARQHY GH HWM WSR UHVSRQGHQ SGIQDP HOM D @ GRAMQD GHO HQHP LIR
IOMOR \ FROWIAX HQ XQD | @I LDQW YIRDFUQ GHOGHIHKR D @ H SUAMpQ\ SROHQ
HQ UHVIR @ YIGD GH @V SHWRQDV Vi DDGDV / D GULLIHQAD FRP XQDOHV FRQMQGHOWM
HQ HQDAIDU TXH @ SWEPMD GH SHULDP HOR YIHQH GHVGH ®V DPRV GHO
SDUDP LOMUMP R H LOVMM HQ TXH @ QRYHGDG HV TXH DKRWD VH XWQ D @ WFQR®I D
P RGHUOD\ TXH VH UHDQ D SUQASD® HOW D WDY«V GHOXVR GH @V LHGHV VRADBY 610
HP EDUR VX REMMYR HV HOP P R GHW RWDGDU GHVBUIMP DU GHELDEU D @V
FRP XQIGDGHV VHP ELDQGR WULRU \  GIYMpQ SDID TXH QR ®RILHQ FROWAKIU
FRQGIHRQHV GH YIGD TXH ®V SHWP MBQ SHWP DOHFHU HQ VX WIUMRUR  XQ \WULVRUR

FRGLADGR SRUQDUFRWDI LFDOWV HP SUHVDV WDQVQDAIRQDBN\ XQ JRELHOR H WDQWLR
( WEBGRV 8 QIGRV TXH GHVHD XQD SOV RLP D JHRSROAFD SDUD DVFDUD 9HOQH] XHD

SHULDP HQVRV SRWAEDLDYDQD

OLHQWUDIVERU B PR/ | R UPHIF L E LPRVWBONQXQBIHONUILODPGHQWRYV
GLULJHGWPXQDAHVRFLDOKNSDUWLFLSDMUWROZEDUDYDQMDVRYV
SHUILOD P IKHDAMLRA\E X CBIR®)® F HE RRMYV GHKHQ VWRYR FDWDWXPER
JUHQIVHVWMHDOLCRSURFHVRFVLDWHXHUYB @ [LIJHQFELHIX HH O
(VWD ERORP E LIDQQYRH VWAL KXH Q VGIHW G3HR Q GHHS XEO L PRED O VRV
VH3DODP L K QWWHRAS DSO/GERE AU H V L GIHIMOMHI L J HFRPPDOQ\DVAR F L D O
VX8BURFHVRWO RMWELHUDRADHIRELHQQRLROQDFKDEBQELFWLFD
GH SHUILODPLHQWR \ UHDOLFHQ WRGDV ODV DFFLRQHV SRVL



' HVS@] DP LHQVR IR DGR

(QOPD\RUTHODNRPXQLGIXGNVWDRDWDYBEGRRWBO
GHVSOD]D PGHO@NRAE O D RLGIGS LU L J HQMEHL\BADYPHQD B ®
PLHGRFRPRRQVHFXHQRRY | ODRWR GFR UG HVJUH\DX O WD

GLI PIH®G LOGLPHQVGHA WD HDOL®DIGKXHOREDWRYVLFLDOHYV
EULQ G BGRRML VW LLEW DAL W X KIERIQM\D P H & RIQ W HBNQMOU H
VIPXFKD'MFARQWU FRWQBOQ QW IGIBIEU V RIQE\RVX JD BRVY

RW OFD GRRRWHGLR\HFRP X QL FDFR WM RYBK D @G H VW D BIRGHRO
VHQVDFLRQEMT X AR EMHW IHVQ/GF & E U L P L HEQNWRMH. SR

VXFHVRV 6REUH HVWR XQD SHUVRQD GLULJHQWH FRPXQDO

(O&DW D W XPRRVORT XHGLFHORFHGLFRODVLIUDRE WDR YV
GHVSODMRERMP HQWDUBDDO JXQRWR B UXSDH QR
PLVPYHUHGURR XL P RE\HV S O D ID\GEDQ W IGGHDHEQ WK Q
Q%UPHPR\JUDQGBRVRWORBRXQXHU U OMIIXDGHFLUQRYV
XVWHGWYHOKRUVDOIJXYRYXHUBRLFLHIRRDSURSLD
YROXQWDG

(QD U DBVH V F O D WHRH U G D GEIIUMHWQ V LR IQ®HAY SO D] D PHE Q W R
GHDJRV®HR ORDUDYDROIFHIUHF&RHWLPIQOWLIXLHQWHYV
LQVWLWX®GBRIONR QONUQODRS IBH&ERQ Y HQ FIHIRU D RO7 DU U D
2FD3DOBQLGBGUDBWHQF\LEHSDUDFQWIH BHDOY FWLPDV
&HQWUWHRLR QD OXWIITH | HYR UGBHIZXHEGR RUWH DQWD GG HU
OODHFKOHFLHU®HHVWHIRURHPRVUHFLEUBRSXHGWODV
SHUVRQBWRYYHQREDPED7HRUDPUFRP B HQ O PKYLFLSDO
GH FWLPR¥DHO/LIXLHQIAWEWRY XPBWHYV S XHV@WYHJIDGDV
SRU ODV WUHV LQVWLWXFLRQHYV
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5 HVSXHWID GH @
$ED@DCH2 FD® D

fUHDGH' HUHFKRV
+XP DQRV\
( QFH GH9 FVIP DV

6H UHSRUBQ FXDUHQVIDA

5 HVSXHWID GH @
3HUWRQHUD GH
7HRWDP D

5 HVSXHWID GH @
3HUWRQHUD GH
&RQYHQFLUQ

RFKR HYHQRV
P DWYRV SRUHCKHKR 6H HDERLI XQD OAMD
YIPWP 1] DOW GH GHHVSHD FRQ
9 WP DV GHVS®| DP IHQR IRJDGR |  6HUHAEIHRQ SHURQDV SHOGHOMY
DWIQGIGDVHQHO| GH®VP XQHASIRVGH GHFDWDARQHY SO
P DUFR GH &RQYHQAUQ ( G&RDWP HQ LQGMEXDBV g-F@U_QGUm“ " H
KHKRV 7DUD +DFDU 3@\ D 7DP El«QWH HWRV TXHGDQQ
IHDARQDGRV 7HRWDP D 7IEY:\ ®]RQD | WHIMADQ SHQGHOMV  \ \H
FRQHORQ@R | UKUDGGH 2 A* DMHQGR FHQWRVP DMYRV SRU UHAEIHRQ
DWP DGR GHO DIHABGRV Q/FORV | MWDARQHVGH VRIFWGHVP £VHO
GHHQHRR GH IDP LGDLHV\ GHS@f OP HR HVM SHURGR 3RUR
DD SHWRQDV> @V P MW R IR DGR\ EXDOTX
IHKD VHKDQUHAEIGRKDWRHO | FRQILQDP IHQR mPQHGDQW
P RP HOR S/F(BRWDP [IDUHV
GHFOWDARQHY &
IQGINIGXD®NV FRQ XQD
ALW GH
1P HRWRWO | 21 RVMOP DARY | 6HKkoQUAREIGR
! XQWWO P DWYRV
GHYPWP DVR GHFDWDARQHY
FRQIRWP DGRV SRU
KHKRY /FORVIDP [QDHV \ XQ DENIRQ
YIEWP 1} DMV \%\m SHurqDy | GHVSTIDP LHOR 6HUHILMDQ
UHDARGDGRY VTP D CH KHRRY IRJDGR DV FRP R GHOXQADV 9HU
FRQ WHDARQDGRY XQ RVBOGH AQRVD OO RO R
GHVSD| DP HOW GHFRP XQIGDGHV UHVSXHW GHO
RIRYDGR GHO GFOUDARQY DIHABGDV SRUHO SHORQHR
FRUHVSRQGIHOWV D
GH HOHR GH v KHAKR YIEWP 1] DQWM
SHURQDV YRWP DV
DD GHGH\VS®) DP IHOR
. KDWR IHFKDGHO ~ GH IRU DGR
MR GHO
N 1 RVH FXHO® FRQ
' HR\RWO UHIMARV RILADBNV
GHYPWP DVR
cHYV W SHWR VHKDQ
) 6HKDQ IGHOWIFDGR
YIEWP (] DMV UHAHSARQDGR VVMDARQHY GH
LHDARQDGRY 1 R VH KDQ SUIHVHQWIGR GHFOUDAROHY HOR
FRQ U-l]ly\ARI\D/Q i e
UHDARQDGDV D FRP XQGDG
FgRQ;QJ;_IU‘QR FRQILODP HQR 6DSKDGDQD\ &V
y FRUHIIP IHQRVGH/ D
DI-Q-LRG)IFFKD 7UQGDG / D/ [EHURG

\ &DURIHQMVD




“QIRWP DFLPQ

VROFVIDGD

5 HVSXHWD GH @
$EDGDGH2 FD2 D
fUHD GH' HUHFKRV
+ XP DQRV\
( Q@FH GH 9 PP DV

5HWDP RVHQ

5 HVSXHWID GH @
3HWRQHUD GH
S&RQYHQAHQ

P DUYRV XQ R\2O BHKDQUHEIGR
GHFOUDARQHV
1¥P HR \RVBCOGH Z@URVHZ?/F%;VM UHDARQDGDV FRQ
YPWP DVR KHKRV P \ XQ GHVS@] DP IHOR SH U
YIPWP [] DOWV KDL RBOCH IRQDGR DV FRP R LAADQ
SHURQDV GHQXQADV 9HU
HOARQDERVIRQ | v opp by GHKHAKRY FHQRV FXDGLR DQH RHQ
GSOI P LHOR UHDARQDGRY XQ RO P DUYRVGH UHVSXHWI GHO
IRQDCR GO GH GH  GHFOWARQHY FRP XQEDGY SHUWRQHR
HQHLR GH D FRUMVSRQGHOMY D DI HAVBEGDV SRUHO
O IHKD KHAKR YIPWP [} DOWM
SHURQDV GHGH\VS®)| DP IHQWR
YPWP DV KDWR | HFKD GHO |RU DGR
GHMAR GHO
1P HRGH
DX | SHaMSHRORAR
DENIP IHQWRYV 1 R DSTD
FLHDGRVHQHO
P DUR GH LM WP SRUD®V SDLD @
RO SRE@ANQ DIHAGD / RV (VRV
IR DUMEP EL<Q FHOWRV KDQ IGR UHTXHUP IHQRY
FXDORVH FHUDGRV VR® TXHGD IXHRQ
XQDIDP 14D HQ @ &DVD 1 RDS@D GILHFARQDGRVD @
mu-mo GH®O MHUFRWGID TXH 6HRUAVI2UD GH
\ EXDOWV D/Q QR KD UHAEIGR * REIHUQR 0 XQIASDO
SHURQDV EHQH IARV GH @ 8 QIGDG FRQ FRSID DCHQOAH
SHP 00 SDWD @ $WIQRMQ\ P XQIRSDOGH
DOHAHQ 5 HSDUDA Q-QWJ LDCD YPWP DV
\ WKDQ OVIPWP DV
EHQH IADGR GH®V
P WP RV
(CP XQHASIRGH2 A D
i‘é‘r‘fxﬁﬁw QR SXHGH SIRSRUIARQDU (QP D\RVHUWHIMAM
XV OO DUV GH FRQGIHRQHV GH XQKHKR FRQGLRQ
RUJHO HOTX« VHIXUGDG HQ HOXJDU HQ @V YHLHGDV
GHRUJHQGH@V 0 DFDQDCBRGIGDG\
m\ﬂﬁ? |DP LIDV GHVS®@] DGDV 1 RDS@D 6DQ-XDQGH' IRV
BV SLRRFRGV / DSRE@APQ TXHKD GRQGH UHVX @M
DFRP SDF DP LHOW UHRUQDGD @& KD KHKR P XHUR XQ
v SDLD BV SOOLV YROQBUDP HQM D QW LDQW GHO
CHUHRUR YHAHVMQIQ RWP DUD @ HWUAVR QDARQDO

HOWGDG WULMRUDO




5 HVSXHWID GH @
$@DE D GH2 FD* D
fUHD GH' HUHFKRV

5 HVSXHWID GH 5 HVSXHWID GH @

~QIRWP DFLUQ VRAFIVIDGD s e ® 3HUWRQHUD 3HWRQHUD GH

(e GH 7HRWDP D &RQYHOFLUQ
9 FVIP DV

1 %P HR GHKHKRV

YIEWP 1] DQWY FROAD @

1 R VHWHQH

SREDAUQAYICSRUDWITXHY | - o v o 1 RDSTD

SUMHQBGRVFRQ GLRQAHVA DVTXHV SRUGLRQHV

VLVH FRORFH @ SRVE®

DXVRUD R UHVSRQVDELQEDG

7DE@ -QIRWP DFLUQ UHFLELGD GH @V SHUWRQHUDV GH &RQYHQFLUQ 2 FD? D\ 7HRWDP D
\ HCHQMFH P XQLFLSDOGH Y FVP DV GH 2 FD? D D QRV GHUHFKRY GH SHFLpQ UDGLFDGRV
SRUM &DWDYDQD

/IDLQIRUPDBHF®EDGODIDGCHO REHUHFBRSHW L FMHHD FXHQW U D
LQFRPSOMWDPHQWQDB®IX TRV RW HORIJGBWHURLEIDWXDFLQ
UHDSRWMHPSPRDQGRIXVD@D¥DWHIRBHYVRQADWY%FOHRYV
IDPLOLOUHODFLRR®EPR GDWR QRWURDNVRMRVHLGHQWAQLLFD
SURFHGHQBEDYHUVRRWWY QGQ &BS/XHGH UD QW XH)DRLVPDYV
IDPLOQBKD\DQL GIRW H Q GH GFIEWT X HK QO X JDHUM H P PO L F LGH R
RULJHOXQLFLGH®ROH JIRGMHU HW L&EORN O E H U MH\D | R U ADODU
SHUVRDBDUJRR FRQVLJXLAHRQWH G H UDIPAM U P D F RPEX Q D
UHIHUHIGPFLRU WS DWER Q X WIS L P HQ VE& HIS UR E O H P S\W URR
FRPR LQIRUPDFLUQ LQDSHODEOH

(VLP SR UWW Q R/EMIQQHIQF X H QBMBR E O D MLRIVEBIOV WIRXQLFLSLRYV
SDWDPHQHB DU EP HOWHI RS R U F H QGHD BIRIE O D KDY QAR H F W DG D
7HRUD®B R E O D MLR\§ DGH HERQYHQBHUQ \H@FD3:D

(O SHUVRQHUR GH 7THRUDPD SUHFLVD HQ VX UHVSXHVWD TXH

(QUHJILRWMUFRMDROQ VR OG&D BW LFFROUWU H V SIRFAXN LY DPH Q W H
SHILVWQRBRO FWLPIBY DGPLQLVERWBRLGB0BUDD
$WHQFEHSDUDRWBADODGFWLRBBY §QFRQVHF XH QW DD
3HUVR QHIGSERHGR IR UB BV S HDFO/M&H F O D U DUFH RIQEHH\G D V
VXRILFLQDYBHRHULRBRD PEVQR/ REH& RWEOFWLPDV
RILFLDOPHQWH UHFRQRFLGDV HQ HO PXQLFLSLR R HQ O




6LOIPEDUDB$5-QRUHVSRME HUH KR HW L IBLHD@. D U D Y ID@IX D O
FRQILUPDDOWBWULDQJXGHEQURUPDBIHOD S LV W LIQIWIWLW XFLRQ
UHV S HFG\DR H F W DG-HOUSQR EO D FOLMER PR QR HF H V IGGD B J L V W bl RBHV
ODV GHQXQFLDV DGHPEV GH OD WUDQVSDUHQFLD HQ HO PDQ

)LQDOP HHQQHF HV D H VR O WIDIX L HDQ MU D FF IX{HQV F X F K DP@RIVR W U D
YHH@DARPXQLGEFGHMVOBBEVPLOLWD WO FHUYREQDLA TN E
LGHOPDQRDLQYHUVREQRLQ@HVPLOLW DQUROF W@ IH F@B/HRV HD G R
SXH®PLOLWDUWDFRQY H F X HTXAQ BBH U P L WE QH GHRV D U URHDO R
FRPXQLGDGHYV

8 Q R5 HO RR/E M H WEIHY(RW UDHO B UD Y B QDL VL E IODIRD P XV VW u GLHF D V
RUJDQL]NVRIFHIOW H U U LS/DRIDY. RG H @FELIDSD F LGH) BV S X BWWD Y « V
GHWU D BFDWMP QL] DAVME B P W XWRJRET M WORH MHHI@@DWDW X P ER
(QHVRADUFRG UHVHESHWIERUGDH[SHU L H Q BUD @\L BEHD D% &
SRURTXHODVHFRQRFHMRPRHVSDFLRYGDPHQVBHARHWIYDQL]DFLUQ
W HUULWRWRIHVWERQWX\FFLEROHFWORWYMHGLRBHXQ FRQWH[WR
KLVW pULF DRHDY HS/DB® ED Q G RIYRV DAV® B | H Q&WIDW H U U LWHRQ L R
FRQIOKRRWR HKDYLVLEL®QPRGRIH U HRDEHW & BRYH V HLQONV R UG BIV
-$&KDQPSXOVDGWRIDGHY XDFFLRPPWL G ISUNRFHGRSYDUWLFLSDFLp
FRPXQLWRUWD OH FG PNHQRABRX QLW BHV® U ORGORRE HQ IR T X H
SURS\LRHV ®BDWHDOL GCHEBY SHV L @D &/ W X P(E/MEERS "WWORE L« Q
DERUGDBI[SHULHRHFEBQWIHR[SHULP HQ WDPPLIHV LHX URHDH O
PXQLFLSLR GH (O 7DUUD XQ SUR\HFWR DJURHFROMPJLFR FRO!
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4 XIHQHV KDQ FROWKIGR YIGD GLIQD HQ HODVWP ER VRQ BV SLRFHVRV RUDQL] DRV GHAVGH
@ DFApQ FRP XQDOSRUHWR KD\ HAXHDV SRURR KD, YDV\ HVSDARVARP XQUBURY

8 EHU&RQGH 6HULDQR  DBD@H GH 7HRWDP D

(VWDRUPIRWJIDQL]DWPIW WHHE VSD FUR NV DOXMEQ RV H
&RORP KIRIR UJD QL] D FLRRBQMLW DRLLYDLVOH\RQ L PRHD X FERQ
SHUVRQNMUT GLEDWULPBQRBER\DPLVL VS URPR YH®
GHV DU URRF®RG LD @WEHP R F U SHUDW L FL\S DWWXYWR IJHVWLPQ
)XHURRUPDOL]DGBYDORHEWRQRFRWPH\ GH \
DFWXDOPHQWRFLRQDP VHQWRR WD H\ GH /D
HVWUXRUXDRL]BWARSBFLIERRPXQBQXRORPEHDUWLHAROD
FXDWUR QLYHOHV

-XQWDV GH $FFLpQ &RPXQDO TXH VH FRQVWLWX\HQ HQ YH
$VRFLDFGRQXQW®S62-817$BXH JU X SOIQUERYWIHFFLpQ
&RPXQDO
JHGHUDFLROBUYVWDPHGW-XQNMAOYUDRUJIDQL]IMFQUYHO
GHSDUWDPHQWDO

&RQIHGHUDFRIWRGBGFLAAPXQDOH QWHIDBGHUDFLRQHV

D QLYHO QDFLRQDO

(VWHDV W U X RWL KFIFBP RL © DO L {IDG/H F L V LIRROAAQ L WEHIV. G KR
ORFIOmMV\WBY D FL R QK@ D W D W XSFTELRW L F X O DUHPDHI@AME R Q D
ODERXQGDPHQVOVOBV$&\ OD$62-817$6DURKQWUDEDMR
FRPXQLWOALRA QWHGHRMWHUULWBGBRPXQLGID/GVUXFWXUD
LQWHUQDOBER@WB JYAXWVHFHVLGD ®HW BGHD FUHDFGHQ
FRPLVERWPR/D O XIXY HQRWAMH LPHVG LR D P E L\M QDVES MRR U W H
FRQFLOLBVWEHQW IVMHR QFDWHD FRQYLYHQAVB VR OXGEH pQ
FRQIOLFWRYV TXH SXHGDQ SUHVHQWDUVH \ DIHFWDQ OD FRQ)

/D\S UL P HWOQMHA @ DWDBRRGDWBBLQDGHYG «FDGHO H
LQLFGRWRY FRQVWLW X \HQXERENHO DV[SUHVLRQHYQL]DWLYDV
PEVDQW L H@W H U U L@ RUBERD Bl VW U X M\R K BR® X Q UW D D




SULQFIRSLPEDUJDQL]G MIIN DL pD FLH®ER R U\LDO X VDHQW R V
SULQFIKIMVRWU GIHB RV JD QL] FRIPX® LVEBODBILXQBHUVRQD
GLULJARMYHOQPRVRP SD U WL UX L HORSR L Q F IFDLFRSHR GO RV
FDWDWXPEHURYGEUGHBH I HQ & BMH U U L\VSRIWIPRD Q HHX@D D

DS XHVGWHD DM &S UHVHQWSHH/U P D Q HFQHWWY H U U L TW)RHY HRX Q
WHUULWRULR HQ SD] SURGXFWLYR \ OOHQR GH WUDQTX

JUHQWEKLVW pDEPR) GRQRN DDV &D FW YBRP RHV S D F GRIV

DXW R JR E LDMOVQRI H W VRIUW® Q L ] FARIRVQQ L WHDMI I D FH.GH.®& X H
DVXPHQDUHVSRQVDEGBWBDRBEOYHIHYVLGRGEGHVQ\WRFRHO
PDQWHQLPGEHWQDWREI GXFDFQRQOXB®URWHEBAHOR@WXUDOH]D
OBRKHVVYRGLUDWRPRD SO L F XY VEILALDS@ BRQFHUWDFLpC
HQWWISDUWBRBYRUPBW RQYLY HQBIWIW UKXQIDN D P E OGHD V
OD$&H @R W UIDW DEURMRPLWRWOFLOLEZEREBIRQ HGSUEFWLFD
ODWHJCRQRUPDXYXHOPLVPBRPXQL®GBRUSHUDD H \KFQ L.GH
FRQIOLFWRYV

/DV-$&K D QL GHRV H Q F LIDGBKEVD W D W YSFDELRDR Q V WAURKRL @V H QHH@
WHMERBRXQLWIRUUR PHRO XFLB QWD ED Q G R RV DVMX DF L Q
TXWHDDERUGEGRRADS WRQRNH ULRBYVHWID BUJDQL]IH®Q
W H U U LMWREE \RDIE@ D F F LERQ M XSDWID X W R J H \GWM QD HO R V
FRUUHJLP IOHEDNRYVGBHO RW U D PYRAD GHHWF X HVO®H/P £ D W L G R
LPSXOVDBERYVWUSRORY QWM D &HVL | WU D ETRWPRK QLW D ULR
HYHQWRSRUWIDFRWLYLERGWX UDORVRXH H:DOBEN QD
SHUVR@DULIJHRPHQDBBOXQLFLSHRRQYHQFLYQFLD®D
DUWLFXGBGDME UHDOLJ®BRQVW UXFHOLJIQR[LPDGDPHQWH
DXOBVFROMUBROLGHS GBHWRYRHJILPLIBEWRD O PHHE W\ £
LPSXOVDQDFR QVW UXEHIMDO pFRP X QDDW URMHRS®H O D
LPSRUW IEHOUDX W R JH WWH QG X H QOB FRPXQLAXEQ RV
FRPHQWXH/ XPE£VUHFLHQWHEIXMRS DY L P H Q WEHOLRQOTOHH
DWUDYHGIVDH RIRUDXHURQ GRYDORVUR[LPBBR PLOORQHYV



A~ AN

GHHVRVXHEXGRHUHFDXGIVEWRD U RNVVIXHUHRYMXGWRYV
ODV SHUVRQDV GH OD FRPXQLGDG

/DVBHUVR@DWLJHDWRISWYWGHD DS DQLIHVW X KDY DSR U
ODRX D GOHRWD UD YW E BF F HYRD H J LG HOVMD U D Q JIIWDFE DD D
DXWRJH V3DLER Y L O HDWMU D E PREM X QR P X Q L G IK®HV
LPSXOVDGRIHDFGHS X HVWERM HF D XBRP X Q L W BUIHLTRAH 3 R V
SXQWENFREURRQVHQVXHDGRWHL H QKHIVE L WHIDOH F W RAUX \ R
UHF D XGRH VWG IQUH F W DIP® B WRIU D P IYH Q @IR® X Q L F LGBH( B
7DUBRUMHP SORQF X HQ BU@WRN H F D XXRP X Q L WX BKLIRQ
IXQFLRQIDBBQHUDHFWIXYWDD @YNEH D:RVKDHUYBGRD
PDQWH@HWDQVLWDEHN) FOXORRIHULRGRIQYLHPRR
FUXGRYV



$ IQARVGH @ GkFDGDGH®V  HCP RYIP IHQR FRRSHIDWYR GHORDVYP ER @GHWDGR
SRU @ &HQADO&RRSHUIDWYD GH 6HUIYFARV &(1&226(5 GHVDUR@ LQHADWDV GH
RUDQ] DALQ LQYHWIDALQ \ SWRGXFALQ VBBV FRP R WDSIEKHY FRP XQUIURV
SIVAEXOXWD JDQDGHUD ] RRAUDGHIRY W SLRAHVR HQ HOTXH @ ILQFD / D $XURWD I XH
XQ HVFHQDUR P SRUBQWM GH LQYHWAS DAPQ FDP SHMQD 7DV @ LOFXUMpQ SDUDP LO/BU
\ ®V FDP EIRV HQ @ GUMDANQ FRRSHIDWYD GHOSDV HWM VHRVRU HOWLL HQ FUMY/ \
VR® HQ P RP HQR HQ TXH QDFH HO&-6&$ \H UHVRP D HWM WDEDIR HQ GLFKD

IO

/RVHUXH]RV D ® MUR GH ®V I* RV VH KDQ HQIRFDGR HQ @ H SHUP HQWFuUQ GH
P RGHRV GH SIRGXFAUQ GHVGH @ DIIRHFR®I D SRU® TXH HQ @ DRMDACDG \H KD
FROYHUAGR HQ XQ UH HUIHQW HQ JDQDGHUD YDFXQD VHP HMEX@GD WDQMEQ KDAD
© DILRHR®RI D\ VWP DV MORSDWRUBN (WD SUIRSXHWED | XH QHIRAIDGD GXDQWM HO
3DLR GHOL RLIRUHQM )\ SRWMURLP HQW UVFDVGD \ @IYDGD D @ P HVD GH QHIRADANQ
HOAWH @ &XP EWH $JWDUD <« WIFD \ 3RSX@U\ HOJREIHUDR QDARQDOHQ HQ HO
P DUFR GH ®V SDLRV TXH VH GHVDUR@URQ HVH D* R\ TXH @IYDLRQ D @ FHDAPQ GH XQ
IRQGR SDWD HOIP SXOR GH @ HFRQRP D FDP SHMQD 1XHYH [ RV GHVSX«V @
SIRSXHWD VIXH YLTHOWM \ FRQMEX\ H DOP HRWDP HQWR GHOSIH GH FUD GHOJDQDGR
YDFXQR FRQ D] DV %4.DKP DQ LRWR\ * LU

$ @ SDU HO&HQWR GH ([ SHUP HQWApQ &DP SHMQD / D $XWRWD VH KD FROWMMIGR
FRP R XQ HVSDAR GH IRWP DAQ HQ DJ IRHAR®J D D QLYHOQDARQDO HIIRQDO. ®RFDOHQ
WP DV FRP R @V EXHQDV SIEPWFDV JDQDGHIDV @ LQVHP LODAPQ DUAILADOGH JDQDGR
YDFXQR\ SRUAQR\ HOP HRWDP HWR WFQIFR GH @V SLRGXFARQHV SRUAQDV\ GH DYHV
GH FRUDO ' H LJXDOP DQHD FROAMQYD MHQGR XQ HVSDAR GH LOMKV SDWD HO
GHVDULR@R GH GLYHU/DV LQYHWA DARQHV

$V ™/ D $XWRWD HV XQ HVSDAR GH SLIRGXFARQ |RWP DApQ H LOYHVAI DARQ TXH WHAEH
DSR\R GH\ SUAD VXV [QWBOARQHY \ FDSDAGDGHY D @ 8 QLYHUAGDG ) LDQAVAR GH
3DX® 6DQWBQGHU2 F* D DOB(1$ D HAKGIDOWAY GHORRBUIR 0 ROV RU' D] 30w\ D
XQ JUXSR GH IILP DQWAV GH SD|  HWRV ¥®P RV SDUAFLSDQ GH / D $XWRWD SXHV JWDADV
DODSR\ R GH @ ) XQGDARQ 3DVR &REP EID\ @0 MpQ GH 9HUWIFDAUQ GH @V 1 DARQHV
8 QIGDV SXGHRQ DAFHGHU D SLRAHVRV GH IRWP DARQ HQ LOVHP LODANQ DUMLADOGH

JDQDGR YDFXQR\ HOSLRAHVDP LHQVR GH SOQUBV P HGIEQDBN

+R\ HQ GD @ DSXHWD GHOSHQWR GH ([ SHUP HOWALQ &DP SHVIQD / D $XURWD SRUD
DJLRHFR®J D WDVAHQGH VX HVSDAR I'VFR \ @D KDWI @V GLLHHQMY YHUHGDV GHO
&DDXP ER D WDY«V GH SWIRAHVRV GH IRWP DANQ \ HOLP SXOR GH I£EUFDV GH




+R\HQG DD S X H\GMEH QWAHR[SH UL P H Q WADAPLSIHV LEIX UR U D
SRODJURHFRWRDWFLHXBIGEDFT\RLFR O HDV\WDELIHUHQWHV
YHUH GHM®DWDW XPERD GHEURFHEBRNR UPDFL H@ P S X OG/HR
IEEULBMELRDER@RBRHV XOMB DPHEMOQP RPHQWRTXH)D
SRVLEL GHGMSX ORWWHRNR QRPODWHGBE®RIBLYHUVLIERIDFLUQ
F X O W LFYRRA/R J X D F DR HE ~W U LFRSW FQ R D\RHY HO L PG SR bi O
JUDYGHWHUTRMSRUHVHQWRVXHOWWY B FDGOND SOLFDEHPQ
DJURWU[SBRBERODJULFX GWXBYROXFHLYUGHW 7TD$XURUD
FRPROBULPHUGHG® DGDSIVRVYPSRUWSQWHE®PDQHBHRWUD
DJULFXOWXUD EDVDGD HQ HO FXLGDGR GHO PHGLRDPELF
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LQLF L BWLY\DS X FB\HMIPE L H QOR L RIQBIQIMCHY HD O IGGIPIGROHQFLD
HVWUXRVDEDDGEG RYR MDA HUULYMRULRH QLFLEQR® ULH
GHHQFXHQWR@®WVYRUJDQL]DPLRRHDE®HYH U U LSVTRUBRR VW U X L U
FROHFWLYDPXIQWERNM HVSRQGHODWALYLQGLFDPFDRRYHWDGDV
SRUODSHUVR@OWLJIHGRMXQLWIBHAYWUULWRW BRI RFHVR
SURIXQGDPIDQMMLFLBDOWLBRARXQLGD ®GM\RY LPLHQR¥FR DO
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FDPSHVLO®RG JHQBRPXQB® IXQFLIBGHXQDSURSXHWBWD
WUDQVIRUPDRUWQWRHEBOPLWUHBRSHODLWLFLDWH®D
UHFRQRFL ML QRIUR D Q L | D BARRFQHRRHPYR F W RIXKKWGDPHQWD O H YV
HQ ODV GHFLVLRQHV VREUH HO WHUULWRULR

(CREM H W HYIRF WRF LSDOJ®DD U D Q V | R U PIOHAUL I QVE RIEDD V@ W X P E R
HV 7UDQVIRM@DW D W ¥RXGN H U U LRUFSH.@D G BH G 6 BIRIX D
FRQMXVWVYREDDDPELHQWPR UWDIXR IUH G G X FD W LXYID
HVWUXFAURGX FIWXCHS RP X HOYMS LY HU VLI AFOWHFARQYHUVLEQ
SURG X F WRLUWDD O H A OV IDNNRE R\ DBR V L E L O OVBERQE RV U XGHF L p Q
3D] 7THUULWRULDO




$GHPENORELHQORLR@DARPXQLGDERVY G IDRVYJI X L HIQMHHW
HVW UD W& HEDEWR/FR P R DYR V L EIOHWH U V IDRIGHD\O HI@FD G D
XQR

e (MH LQLFLDO GHUHFKR KXPDQR D OD DOLPHQWDFLpQ

e (MH RUGHQDPLHQWR WHUULWRULDO SDUWLFLSDWLY!

e (MH PRGHOR UHJLRQDO GH VDOXG

e (MH UHG HGXFDWLYD UHJLRQDO \ XQLYHUVLGDG GHC

e (MH WUDQVIRUPDFLuUQ HFRQUPLFD DJURLQGXVWULD
GHVDUUROOR HQGMPIHQR GHO &DWDWXPER

e (MH FRQHFWLYLGDG LQIUDHVWUXFWXUD YLDO \ WUL

e (MH WUDQVYHUVDO 3D] 7TRWDO LPSOHPHQWDFLpPQ GH(
LOQWHJUDO

$GLFLRQD OWPHFRWM JDERGIMMUD QV Y H U VS DUSWRRFE RHDU
LPSOHPHQWOHQRGODQEMYLGOHOD¥RPXQLGDGHVIHQDYV
UHSUHVHOGWBGXHE @M UAQFXPSOLPLEBWRYUGH QGINO D
BHQWHRFLGBH GHORRUWRIQVWLWXBVRRM®BRQVWUXFFLUC
GH DFXHUGRV FRQ HO FDPSHVLQDGR GH OD UHJLpQ

'H HVWAD QH UMHORJWHNV BRUXQPRGHGERIGHV D U URD®WRI HQR
RUGHQDGRBHGEB®BIX B R ® XV WLRFAID® E L H Q8/QIEDS X H W B
URPSHARQ@DUpJLFDNVE [WRMDILYLVPREHSHQ G HRHWHPRQRP DV
LOHJDOKKWD EURDPLOR B LY HUVL I SRIRFLURN/QRDOWD OHFLPLHQ
GHWHMURRL® B LJIQLILFRHOLNDG®HS URS XW B P E X @D H G
HGXFDWIHIDRRQX@DXQLYHUVEBR®BWDWXPBRUDQVIRUPDFLY
DJURLQ G XFMR\QUHAVOLWLLI®M I H S D U DLIFQ W®! JRFOFOS D U W HOM H
WUDQVYHUVDO GH 3D] 7TRWDO

IDVSHUVRGQGDVLJHRDMPS\HYV LQPRP XQLWDXYXYKMMHELULIJLBORQ
&DUDYORPHQWDEHKQ VWWOWARPHQWRWDRQRKDETDU P DIB®
3DFWR 6REUH HVWR XQD SHUVRQD GLULJHQWH FDPSHVI

8QG DHOPHGLRHO X SWRUBVFHQBHQRJIJRFLDHRWUN
LQVXUJHQREDNHOBHVLGBO B QWHUORBXFR QL WD
TXKL]R7LE%DQRCDEGHGHV D U HBDEG BHRQ DARPXQLGDGHV
VLGMRQRMELH WDREDOQ/NERRH\OQDWXUDBEH)BWEH VH
PRPHQMIRELHHPRHDFRQIX GRIFR VBV | HU HRRMQHAW U X L U
SD] FRQ OD FRPXQLGDG \ OD QHJRFLDFLpuQ FRQ ODV




/IDQHJRFLIFRIQBR P X Q L GO0 D F HOPLM\Q V X U J H/@B HIW H
FUHKHLUPDUBQFWRUTHHWPDYR®HFUBGMFRUSRUDFLUQ
GHJHFXWGHRBRQPRFALQWHSHBBRH\DVIRT X 5 D VIX FO R
VLIXLH@RELHQRRLR@B OV HO H Y D\QGA M R# @ DUR QW H U D
HVWBPBN D @®RIX I$ R QANY L H\WIRH J X U IQ®IFE RIHID WV
TXHQWNKHFKRORQFDS D RLHIVGV DKIRE TOX K5 H F U H\V@D U
HVWDGHH[FHSFIKKRQOODPDGODNDGR&RQPRFLQ@HULRU
WRPD@GER L ®XW R U LS\DRLID WW UHYI QDY J LTWQASDUHFLHUD
QRWLHRRQW YRR ELHBRRS URPH@HI®D UFRHQ/ W DGR
&RQPRFIQM)H ULRIUPL O O RQHWARIUDD X H U FTDUWP D G D V
PLOOPQBYHUVE&RQHVQCQALWO-DGH B:R QPR FLIQM@HU LR
SOD®HVWLYDED3DFWRBISRUGDWDW SPERQLQJI%Q
VHQWNMBRLVPRLVLTXIHHDBRHRJUES RURXGD FWRY SGIDV D
UHJLGBOD WD W XRERE RP YR F LIHR J U £ PLLADQ WIXXBH/QD D

&R Q P R PIQMPHIUQ RWX \DBU/RRXWES RUR*RQ]JEOQHRPSLHQGR
OBRQILJXUDBHJQGH HODFYROHFRNWDFRQVWHRLGR
H®HUULMDRIXIQF LR QPXMFIRWP SURPHRRGBBUFWRVWEQ
DYDQ]DI@®H @& XV FIDXN HL U SHRHOD\RQY: P HEM® FWRUH V
1RV X H®HL U PIXWH OREL HORMB ED QGR GBIGHROUHVLGHQWH
QR ILUPu HO 3DFWR

/DSHUVRBDR/SHV ITXBAMRPSDUWYKMURQOH[LRRQMBDUDYDQD
IXHURQW HFRIWQGHFINH GDFWR VXKKXWVSLUDFS R QHBY

GHVDU GRODKRILUDXH RDED QG ROBYSHUDQYHWVWRELHUQR
ORLUPH. QLFWMXHMHFXPBPMEFGPRVSHUIXE RWLJ XL HDREHW U QR V
OBHBRQWLQXXDALERQYHUNMUHOR LEGGMEEDUBKR\SRKR\
FRQVLGHUDQ TXH HO 3DFWR SRU HO &DWDWXPER VH VLJXH



" DV GHVSX«V GH @ 11QDT DANQ GH @ &DDYDQD HOSUHMGHQWM ILLP i HO3DRR \ D
ILODBN GH DIRWR GHO VH LOWDR HOSRQVHR ' LLHAWYR GHOP WP R FX\R SUP HU
DRVR | XH FRQIRUP DUHOZRQVHWR GH 6HIXIP IHQUR DOBDRR HWM HWE FRQIRLP DGR SRU

SHURQDV GH @V FXDBNV VHY HSUHVHOWRQ &V GMAQWRY SIRFHVRV VRADBN HQ @
WHIPQ \ QXHYH UHSUAVHQERQ @ LOVWAXARQDAIGDG GRFDO GHSDUAP HQWO\  QDFAIRQDO
(W FRUHDALQ QR HV I DYRWDE®! SDUD @V FRP XQIGDGHV HQ HVSHADOW \VH FRQMGHD
@ SWRIXQGD GHVARQILDQ] D TXH VIHQWQ KDFAD @V LOVMMARQHY HWEVBGN

$XQTXH HO(WBGR DILP p TXH KDED SURU] DGR SR HARV SDWD IQIADU @
1P SGP HQBALQ GHOSDPR DVQ QR HWE FDLR GUQGH RFEXULLEQ FXEOHE @ IXHOM
GH ILODQADAPQ FuP R SDUAASDLEQ @V FRP XQIGDGHV \ VXV SLRFHVRV VRADBN HQ @
HWFXAPQ FXEGN VHEQ @V P HFDQIWP RV TXH JDIDQWAHQ VX FROWOXDAUQ HQ @V

VI XIHQMV DGP LOMADARQHY\ P R VH JDUDQW DLE @ WDQVSDUHQAD HQ &V SLRAHVRY
\ HOXVR GH ®VIRQGRV



/D GIRDUDYDHQWHUQD F ISRRGIBDLW BAR X P EDRR R VW H V L V WH 6HDG R
WHUULWROHNDERQWHIMNH DO GHMX GIHR  \ IXFKKQHAMHUFGHLR
LQWHUQDF LR & BPRURDLUIFRAQ L F L SIHBGH S D U W D BHIDRAURNY H
GH6DQWDQGHUD FHSD UBHHO W HJ L G® &D W D W X$ B/RJ D \G«HD D
XWLOL]BFRX@@P HWRGRGRHDLDP BORUHG BIGWEBUDYDQLVWDYV
FRPXQLGDGHMWRKVFXFKDGRVYWLGWRFHVRVID QL PRXH
H[SUHVDOR®IHFWDFLRQHR/FXSDF IORXFHKWVSODQBWYLGD
FRPXQLWDULD TXH KDQ SHUPLWLGR VX SHUPDQHQFLD HQ

/D &DUDYDXQHSRVLEOBFLDWLYROJDQL]EBWMODPRRPXQLGDGHYV
YLVLWRGDVQL]OTKHIQ/LARUMBEBDB «FDADWX K HUWINSHVDU
GHOEDQGRODRVUXFWRBEBQYHUNVRW H GBRRVH VW WXMD]RV
FRPXQLWOHLRWRQRFIBG@DWDWXHERWHRE@XQLGI&HW Q
FRQVW UXHIBBPPROHFMMYDFGRRUJD QL] DFIPQWH O X F KD
FRPXQIMXQWDVRFLDFLRIHFRPLWHP XMHUSWUVRQBXOWD YV
PD\RUHV \ FXOWXUDOHY HQWUH RWURV

(QOWHILEG&DWDWXSPHUR VOB LROHRBY¥ W X FRVOVWWDLA VHD
REVHEFRB O DU IO®DGYH Q F L RYPO® MsHF®V WH &/IHMARBRX QLW DULR
PHGLDQWIBURFHMRQOQRFLIGKHSUHWHQ®GBQVIROPVOHODFLRQHYV
VRFLDOHV DXWuUQRPDV \ FRPXQLWDULDYV

/ID&DUDYPRDVWDWR SHYUGHODRLPSRUWIBHRQMDWBPRBRKS DUD
&RORPEGBVXXELFDRIHRHVWUDMMXKDUIFBILTREHUPDQHBH
FRPSOWDERQGRIRREDUWHOVWDGEGRORPELORROHMHUFEIRLR
PHPRUEROHFWDVROP XQLGDGEND O W DOWRRKWDRF L D33 R RV
HKLFLHURQHF(QDVHYVXSDUWLFLDFMLIIPORWVDURYV
FDPSHVLQRORURULKEWH \ FX\DSHW L FALHM@U DCHO D
FRQVWUXPHMRKUDP GHQIMWRDVODQIUDHV W DXFRPRIDFFHVR
D PHMRUHYV VHUYLFLRV HQ VDOXG DJXD SRWDEOH \ HGXF



'"«FDGDBMHVSXGMHVWBVLPHPRYLOL]DFORBRIEGLFLRQHYV
VRFLRHFRQICPHFDWRPXQLGIF®HPBHVLQ®WU ™~ %ULGLND\UD
FRQWLQ¥XOD DO JXPR'E HF WRNVOKDHRP SHR U BGIR R H
VXPDQDHSUHWVWDWDO S D ODNYGADHNFXBGCHRIRDM O L FW R
DUPDGRHKD@HQIGR/ RSWOSBIRD:RVTXHUHWHIQHELOLWDU
VX8ODQHY LGBX\ R MAHQWHM G HIHQVWMHUP D Q HQEHLD
WHUULWRULBWODWFRP XQLGDGNYW B EDUH YV DTURHD Q
DTXHOFDRARX WHSHUFEEHWPWBMRHCDQIUDHVWYKXB®@ XUD
VDOXBGXFDFHM@Q/RGHEBODXWRJHGWRP@B& QRDOD
LOQYHUMUMWDWIFRPXQLGDGHVRQIEWHEBDNMS UHVR KD D
PD\RU®THODY D¥ROHJHR¥XHOBXHVWRWVDOX®GVLGR
SRVLE®RUODDXWRJHVRRRQQ L W BB IVD QFIRD UFRK H O D
UHVSRQVDPHORGDIGY SIRIB/MA F D OGDOR EH U Q DGFHL RQY W H

GH 6DQWDQGHU \ DO JRELHUQR QDFLRQDO

JRVSURFHFNBRSHVLQRIRPXQLGDE ~ %ULGRNDQFLEEH Q
G HQ X Q FLOOJS G0 DR/X O WALQRID DOBINGRJ R W H RFH@/QV D G R
HODSURSLDF[SQORWDBFRR®HF X UMRMHRHUJ«WGEHAR YV
ONLTXH|QELRGLYH WBHO®DHGE L 5@ HP £V XX E L F D AHLQAD
IURQWAHRUDH Q H] X H PSID IOFRYU R FH @ RWH VW U X6 AWM L G R
FRPXQLWDMGLD WM HNLROHQFRBOLFDFHGLY HUVDYV
SRO WLHADWUDWHRPEGS L DPLOLW 3D IUNDPFR. OHL@/DIQ F H
GHO H[WUDFWLYLVPR

D FRPXQLG®BOU %ULGHNDUHBIXHVX OXFK®RUOD
WDXWRGHWHUHIIRC?IRSI:)LI-ﬂlK-QD(ElG_JHDQDD-WLD]ORQ’LFLDO‘PH—HQWH
HQIUHQWDHR® F LSRLFD U @/HD RV SD3ROBIXQTORJIJUDURQ
UHVLE@WUD GMBH RF HOHEROR QL] BAH V@ L FGRWL J O;R
GHELHHROUHQRBE I HV L ¥ IWBHRQ WODIWP SUH\SIMWW UROHUD V
3RVWH U LR UPXFKDHFRRQ WHOD ED Q G RIQRWD\WR QWO D
HVWUDWHJIZMDUDPLOLWDWHKDSRIHWHQGQRBRUSRUDUORYV
D FW X D O PG WARXQ WWRIGODMBU £ F WIHFQRF LTGOVPHQD]D Q
VXL GHQWLBBIGL VW HRRAALR D F LINQG " JHRPRP X Q L @&DE ~
%ULGLND\UD UHLYLQGLFD HO %RK R FRPR V PEROR FR

/D UHVSXHWMQ@/ WD GRORPELDQWMDY LROHBFMDUXFWXUDO
H[SUHVH®MHODEDQGRIQWRWDW RQVW LW XRKDRQB® D
PLOLWDULGBIPORWMYHUULWRGHR\DYLGBRWL G LAH®D V
FRPXQLGD®HWJL GG &DW D W XPIER. GREMHMHE LY HU VRV
SODQGNPLOLWDUTLMXH QFEQ XNIDXPHQ®/HS LIGH XHD)

PD\RU SUHVXSXHVWR SDUD HO FRPSRQHQWH PLOLWDU



ap

a4

gr

IDWRPXQLGBGFHIMHVIOKRPULKXPYDQLWEQHNBRHO
FRQIODRWRGROFULWIHGHUHFKRVDQRVWRG XFIRWB O
DEDQGRQR MWNIEPKD FElE«DGDV XHKDVWODHFKPRSDUHFH
KDEH®R O X DDA D UBHOVWDESRWXSHUDDBE®RUGDUOD
&SDEBHVWDOKIMMYYV WL LWIMF®HBPDQHWPE VS UR I XQEDDV
PXMHUHV OD QL3H] \ OD MXYHQWXG

IDWVWRPXQLGYGWUVWI[GDBYRIX H D HV S X HWWDMD @ V
TXHVHGHQRPL®@&DHUMD/WLW X EBHEQ@DROBIU P X O®NO RV
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