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GH SDUAGRV GH XGDGHHKD TXH @UDQ DO SRGHU
SRVERQDQGR WXV GMVXURY QDARQDOADY \ HYIGHQADQGR HQ
JHQHWDOXQD FUMY GHOMMMP D GHP RREWER TXH GHD FRP R
FROVHFXHQAD XQ UMWRFHVR HQ @ JDDQMD GH GHLHKRV TXH
SRUD* RV @ VRAHGDG AYIQJ®REDCKD YHQGR H LIHQGR

$QOWM HAM HVFHODUR VH KD LGR HYIGHORDQGR @ QHAHMIGDG GH
DYDQ] DUHQ QXHYDV IRWP DV GH P RYI@} DALQ GH DSR\R TXH SRU
XQ @GR SHP M FROMXIU HDARQHY GH FRQIDQYD \
UHASWRAGDG SDWD P SDABU D &V VRP DGRUIHV GH GHAMUQ
SRVELRQDU QXHVADV DUHQGDV \ SLRSXHWEV \ SRURWR @GR
TXH QRV SHWP D DP SIDU QXHVADV WHGHV GH DSRR HQ

WP LORV GH 1IQDQADP IHQR H LOMUDP EIR GH UHFXURV GH
VRGR WSR

/ D &RUBRIDANQ 32" ,21 WIQHQGR FRP R WIKR @ H LILEIGIGDG
GH ® GHHKRV KXPDQRV \ DSWRYHKDQGR ®V LRGN
GUHHQADGRY TXH WHOH HQ ®V GMAQWRY SWRIWDP DV \
SR HARV TXH GHVDUR® KD FROQMGHDGR RSRUMQR DYDQ DU
HQ @ FROWMXAALQ GH HWD FRP SIOANQ @ FXDO HRIH
H SHUHQADV GULHHQADGDV GH OXHAR WULRUR DQGIOR
P RWADQGR FDP LORV DOMUQDWYRY &V FXDBN VH FROWMIM HQ HQ
WEDBN GH HVSHDQD SDID ® VRWMQEWIGDG GH OV
RUDQ]DARQHV \ SWRFHVRV VRADBN HQ P HGR GH HWM

HVAHQDUR GH FRP SGINGDG H IQFHIAGXP EWH

$JWGHRP RV D @V \ ®V DXVRUIHV GH HARV W[ VRV TXH GH
P DQHWD JHQHRVD \  YROQWUD KDQ TXHUGR FRP SDUA FRQ
QRVRWRV VX FRQRAP HOR $ XWMGHV ®Y GRRUIHV OV
LOYIVEP RV D TXH DSURYHRKHQ HVIM VDEHU
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1 DVIDAD ( XJHQID 9HAVTXH] 5 RV3K'
S&RRUECQDGRD
&KDQIHWH* DP H$FDGHP \  5HIIpNQ $QGIQD
6$$ &R®P EID

(QWXVP £VGH [ RVGHWD HARUD @&RWSRIDANQ32"' 21
KD GHGEDGR JWDQ SDUM GH VX WDEDWR DO £P EMR GH @
FRRSHDAPQ LOMOQDARQDO \ DO IRUDGHP HQR GH @V
FDSDAGDGHY GH RUDQIDARQHY \ SWRFHVRV \RADGBN TXH
DSXHVEBQ SRU WDQVRWP DARQHV HQ VXV WUMRURV GH

DRXDALQ

(WD H SHUHQAD KD SHP IMGR REVHYDU® UHRQI LI XWDAUQ GH

® FRRSHDAPQ IQMODARQDO HQ GMAQRY P RP HORV
KIMMUERV DV FRP R ®V GHVDI RV TXH HIR UHSUHVHQWD SDLD @V
RWDQ] DARQHY TXH WHAEHQ IRQGRV SWRYHQHQOWMY GH HWM
VHRRU (Q WHP SRV UHAHQWV P DUFDGRV SRUDFRQWHP IHQWRV
FOYH FRPR ® SDQGHPID @V JXHUDV HQ (XWRSD @
IQMMLIEDAUQ GH FRQIARY DP DGRV \ VRARDP EIHQWGN
GHUYDGRV GHOH WDOPAYMP R D SHVDUGH @ FDEMVIARIH FTP £WFD
TXH HQUHQD HOSOQHD \ @ @UDGD GH' RQDG 7UKP S D @
SUMGHQAD GH ®V (VWEGRV 8 QGRV KHP RV IGR WMMRV GH
SWRIXQGRV FDP EIRV HQ @V HHIOV GHOMHIR JREDO HQ @
JHRSROAD \ HQ @V SURUGDGHV GH DRXDALQ GH & GLYHURV
DRARUHV IOMODARQDBN VRGR HR HQ P HGR GH XQD FUMV
HFRQUP IFD \ XQD FDUHWD DLP DP HQWAR MQ SUHFHGHQMV
GHVGH @ 6HIXQGD* XHUD 0 XQGIDO



(WM QXHYR SDQRWP D UHSUHVHOW \BP El«Q XQ FDP EIR GH
SDIDGIP D TXH HLWH SRUXQ @GR XQD FRP SLHMuQ P £V
SURIXQGD GH @ UHDIGDG DAXDO\ SRURWR @ FROVAKFANQ GH
UVSXHWEV TXH QRV SRVELOM FRH MAU GH P DOHD GIQD \
MWD HQAH VRGDV @V IRWP DV GH YIGD 3D @V RW DQYJ DARQHV
VRADBN HWR [PSTD HS®WDU QXHYDV IRPDV GH
HDARQDP HQR TXH GV SHP MIQ | RUBBIFHUVXY Y OFXBV FRQ
DRRUHV GHOEP EMR LOMUDDARQDO\ DP S@DU VXV QIEKRV GH
DFAUQ H IOMUDPEIR $V PMPR HY QHFHVDUR TXH @V
RUDQ]JDARQHY DYDOFHQ HQ @ GIYHOMIFDAPQ GH WXV
WHDARQHV \  IXHOMV GH IIQDQADP HOQR GHVGH XQD
SHY/SHPWYD GRFDOSURSID\ DOMQDWYD

(Q HWM P DURR FRQFHSVRV FRP R @ 5HADXGDANQ $OMUQDAYD
GH )RQGRV @ 5HDXCGDANQ /RADO\ @ ) IDQARS D 6RADO\

&RP XQWMZUD HOAH RWRV UHVXGEQ FOYH 7RGRV HW®RV \H
LOVSILDQ HQ @ IGHD GH TXH @ UHFDXGDANQ GH IRQGRV YD P £V
D@ GH REWIQHU ULHFXURV IIQDQAHRRY VH RUHOW D @

FROWAXFALQ GH UIHDARQHY GH FRQIIDY D\ VRAGDUGDG SDUD
DEDQ] DUREMMIRY FRP XQHV

$ SDUMJGH HWM SDORUDP D\ WIQHQGR HQ FXHQD @ @ERUTXH
GHVDUR@P RVHQ @ &RBRWDANQ 32" ,2 1 FRP R HOBHUYIAR GH
$VHVRUD\ $SR\ R GH 3DQ 3DWD HO XQGR HQ &R®P EID\ FRP R
&RRUWEQDANQ GH @ 5HINQ $QGIQD HQ &KDQIH WH * DP H
$FDGHP \ VXU H @ IGHD GH FRQWKXIUXQ P DQXDOT XH RI UHAHWD
KHUDP HQ®V WUUFDV \ SEPADV D RUDQ]DARQHV \
SURAHVRV VRAD®N SDUD DYDQ] DUHQ @ UHFDXGDALQ DOMUDDWYD
\ ®FDOGH IRQGRV ( OREMMYR HWD DP S@IDU @ FRP SUHMpQ
VRELH ®V GLYHURV £P EMRV\ QIEKRV GHVGH GRQGH VH SXHGH
KDFHU WHDXGDAUQ FRQ XQD P UWDGD P £V UHMIQLIEDGD
DGDSVBGD D FRQWM VRV SDUAEXDUHY 3DWD HAR FRQYRFDP RV D
DRRUHV GIYHURV TXH GHVGH VX H SHUHQAD FRP SDUAHLRQ
WHO[ IRQHV \ SEPWFDV VREWLH HWD WP £EWFD (O UHVXGRGR
VXSHUL QXHVADV H SHRBMYDV IQIADBN @ TXH LED D VHUXQ



P DQXDOVH WDV RLP p1 HQ XQD FRP SIOANQ UFD\ GYHUD TXH
WHOND GHVGH GIQIXDWIV\  YIMRQHV SURSIDV @V P STFDARQHY
GH DYDQ DU HQ XQD WHDXGDAUQ GH IRQGRV GHVGH XQD
SHU/SHPARYD GLLHHQADGD

&RP R FRQFOMUQ IGHQAILFDP RV GRV KDM@ JRV FDYH

(V QHAHVDUR UHVLI QULLFDU @ UHFDXGDAQ GFDOR DAMUDDAWYD
GH IRQGRV HOWMQGIHQGR TXH YD P XFKR P £V D@ GH @
WP S® EYATXHGD GHGIOHR

* LIDADV DOWDEDVR FRQ @ &KDQUH WH * DP H $FDGHP \
FRP SLHQGIP RV TXH HOWIKR GH ® UHFDXGDAUQ HV @
P RYIQ} DApQ GHDSR\ R HV HQ @ FROWAKXFALQ GH LHDARQHY
GH FRQIDQY D \ VRAIGDUGDG GRQGH \H GD HO YHUGDGHRR
IQOMIDP EIR GH UHFXURV \BQILEEGN H IQBQILEGN SDWD
@JWDU REMMYRV FRP XQHV \  DYDQ] DU HQ @ VRWMQIELQEDG
SROAD\ 1.QDQAHD

' HHDV UH B LRQHV VXU H HORME GH QXHVAD FRP SIOAQ
5(6,*1,),881' 2 /$ 5(&$8' $&1 ' ( )21' 26 +$&$ /$
029,/,=$&¢ 1 ' ( $32<2 XQDSRUM SDLD @ VRWHQELIGDG GH
@VRUDQ] DARQHV\ SIRFHVRV\RADGN HQ @ 5HILLQ $QEQD

(Q FRKHUHQAD FRQ HWM SLRFHVR HVIAKPMUDP RV HOFRQWMQIGR
HQ FXDWR P pGX®V GIHHQADGRV TXH FRQRWPDQ XQ
SIRGXPR YQIFR \ FRP SGP HQBUR -XQWRV SHP IMWQ DOGRRU
UHFRQRFHU FRQFHS\RV  SLEPWFDV GHVDIRV\ UHFRP HQGDARQHV

LAMBN SDUD @V R DQL] DARQHY VRADBN TXH GHVHHQ HP SLHQGHU
HWWM FDP IQR

0 HGX®R _ 5HADXGDANQ HQ HOWHRARU VB0 HVAUMR SRU$QD
0 LBIQD * uP H SROM®ID HDARQMD IQMODARQDO. 0 DMU
7WDIOHU GH @ &KDQIH WH * DP H $FDGHP\  5HIlpQ $QGIQD

([ SBRWD SRU TX« @ UHFDXGDAPQ HWIMBOSXHGH FRQVUGHDUH

DOMUODWYD HVSHAD® HOM HQ HOFRQM R FR®P EIDQR GRQGH
KMMUEDP HQW KD VIGR XQ FDP SR SRFR H S®UDGR SRULD| RQHV



SROMDV H IG-RQJIFDV &RQ @ @UDGD GH XQ JREHLR
SWRIUHVMD \VH DELHQ QXHYDV SRVELGEDGHY GH IHDARQDP IHOWR
SHIR P EL«Q VH HYIGHQADQ YDFRV HQ HOFRQRAP IHQWR VREWH HO
VHRRU HABMEO\ VXV P DUFRV LHIXOWRURY 3HWH D TXH HV XQ
PUGX® TXH WH FROFHOAD HQ HO FD\R FR®P EIDQR ®V
FROFHS\RV P HRGRBRI DV\ KHUDP [HQBV SXHGHQ VHUDSTDE®N
HQ RAWRV FRQM \RV SYETRV GH @5 HJ luQ $QGIQD

0 UGX®R _ &RRSH.DApQ FRQ SHYRQDOEDVDGR HQ @ H SHUHQAD
GH$*,$021' 2 XQD DIHQAD DBP DQD GH FRRSHIDAQ GH @
VRAHGDG AYIOFDW@D ( ®ERWGR SRU(@MQD 0 DUDWMD / RP ER
VRAP®ID \ P DI VMU HQ DQARSRBID \RADO (MM P pGX®
DERWGD XQ WSR GH FRRSHIDARQ QR P RQHEUD FHOWDGD HQ HO
IRUBDGHP IHQR GH FDSDAGDGHY D WDY«V GH @ IQMIWDANQ
LOMUFXEMUDO\  HOIQMUDP EIR GH VDEHHV \  FRQRAP IHQWRY HQ
SURAHVRVGHP HADQR\ @UR SOJ R 61Q GXGD @ FRRSHIDAPQ FRQ
SHURQDO HQ P HGR GH @ IHFRQLIXWAPQ GH ® FRRSHDAUQ
IOMOQDARQDO VH FROMYM\ H HQ XQD SRVEITEDG UHBIYDQM HQ
FROW VRV GH DO FRP SGNEDG

0 UGX® _ 0 RV DANQ GH UHFXURY DAM.LDWRY GAVGH HOHRARU
SUDGR \ © IOQARSD GHVDURMGR SRU 0 DUH /HRU
FRP XQIFDGRWD \ P DI WMUHQ LHDARQHY LOMUDARQDBN 0 DUH
HV FRRSHIDQM (QMUODARQDOGH 3DQ 3DWD HOO XQGR HQ @
&RSRWDANQ 3R HABUM 0 HGHOD \ HQ HVIM P uGX@® FRP SDUM
HVIADMJ DV VRWMQEEBN GH P RYI@ DApQ GH LHRXURY FROVAKIGDY
GHIRWP D FRQMQD FRQ @V RWDQ DARQHV

0 UGX®R _ ([ SHIHYAD HY SHDXGDANQ / RAIDOGH ) RQGRY GO
&(* (3 HQ 3HY4HQ HOFRQM VR LXWDO SUHVHQD VX H SHUHQAD GHO
&' (3 3HW4 TXH DQM HOUHWR SLRIUHVYR GH @ FRRSHUIDAUQ
IOMUODARQDO GHVDUR@M MQR D DRRMHV  FRP XQUEURV
HADMIIDV SDID FXEUWU QHAHMGDGHY ®FDBNV \  FRILQDQADU
SR HARY FRQ DSRUMV GHOMUMRUR ( OM VR | XH IMMP DW DGR
SRU7DQID&DR\ 7HRGRVR 7RUHV DVHVRUHV HQ UHFDXGDARQ



®FDOGH @ &KDQIH WH * DP H $FDGHP \ HQ @ 5HIINQ $QAQD \
P P ELRV DVDP EGDURV GHO&(' (3 MQR D : DOMJ 9DBU
H GLHARUGH @ RUWDQY DAPQ ( CGHVDULR@R GH WD FRP SIOApQ
KD MGR ILKR GH XQ HMXH]R FROPWR TXH H SUMD HQ V'
PMP R HOYDRUGH @ P RV DAuQ GH DSR R $JWGHHP RV
SURIXQGDP HQM D @V DXVRUDV\ DXVRUHV TXH FRP SDUAHRQ GH
IRWP DVREEDUD\ |LDWMLOD VXV UH Bf LRQHV

&RP R IHP SUH GHAP RV GHVGH @ &RBRWDANQ 32" 21 HWM
SURGXPR TXHKR\ FRP SDUAP RV HV XQ SXQWR GH SDUAGD QR GH
@UDGD /HV IQMMBP RV D VXPDUH D HWD WHOG{lpQ D
HQUT XHAHUD FRQ VXV SURSIDV H SHUHQADV \ D GDUHOSUP HU
SD\R HQ HWB QXHYD DYHQMUWD UHFDXGDU IRQGRV GHVGH XQD
SHU/SHARYD DOMLODWYD
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$QDO LBIQD* PP H 5R\V

3RI HVIRQDCHQ &IHQFLD 3ROWFD\ 5 HIDFLRQHV
, QUALRDHRQDGV

(VSHADDAD HQ &RRSHIDALQ ,QMUDARQDO \  * HVMNMIQ GH
3WR HARV SDD HO' HVDUR@ FRQ IRWP DALQ GH P DHAWID HQ
" HVDUR@ 5XWD0$ & GUR GH P LWD\ HARUD KH GHVDULREMGR
XQ W@R FRQRAP HQR VREWH HO IXQARQDP HQR GH OV
IOMIXARQHY \ RUWDQ] DARQHY GHO(MEGR DV FRPR GH ®V
P DUFRV QRWPP DAYRV \ RSHIDAYRV TXH RUHQEQ VX @ERU 0 H
HSHADOR HQ ©® IRWP XOAUQ JHMIQ \ HYDODAUQ GH
SR HARV GH GHVDUR® FRQ XQ HQARTXH FHOADGR HQ ®V
' HHKRV +XPDQRV ©® WHWROAPQ GH FRAGRY \ HO
|RUBGHP IHQR LOMMARQDO






/D UHDXGDAPQ GH IRQGRV D QYHO ®FDO FRQ HO (MEGR
&REP EIDQR UHSUHVHOD XQD RSRUMQIGDG HADWJ LIFD FOYH SDUD
@V RUDQY DARQHV VRADBN TXH EXVFDQ VRWMQELTGEDG H [P SDRR
HQ VXV FRP XQIGDGHV $FFHGHU D UHRXURY SYETFRV D WDY«V GH
FROYRFDRUDV IRQGRV GH GHVDUR@ WUMRUDO DIDQ DV FRQ
HOWV JXEHUQDP HQWE®N SHP W D @V RUDQ] DARQHY QR \R®
IIQDQADU VXV SR HARY MQR WP ElQ SRVARQDUH FRP R
DIDGDVHQ @ [P SGP HQWAQ GH SRONDV SYETDV

&RQRAHUFUP R IXQARQD HODFFHVR D HWARY UHEXURV FXEBN VRQ
®V P HFDQWP RV GUDBN \  DGP IQMADWRY GVSRQE®N \ FuP R
SUHVHQBUSURSXHEV DIDHDGDV FRQ @V SURUGDGHY HABMIBN HV
IXQGDP HQWO ( W IRWP D GH UIHFDXGDARQ QR VR® GLYHUALLED @V
IXHQMV GH IQIUIVR MQR TXH VP EL«Q IRWEBFH © GUIMP IGDG @
IOAGHOAD \ © FDSDAGDG RSHIDWD GH @V RUDQ] DARQHV

VRADGN HQ HIFRQM \R FRBP EIDQR

(WM P uGX®& SUIHWHQW GH P DOHD GWVMIADGD ®&V SDWRV \

KHUDP IHQWV TXH VH GHEHQ WIQHU HQ FXHQW HQ HOP RP HOWR
GH DFFHGHUD UHEXURY GHOHWEIGR
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/D 0 HRGR®RID * HOHDO $MWEGD 0*$ HV XQD
KHULDP [HQVD FOYH SDLD @ IRWP X@AUQ GH SR HARV GH
IQYHOMpQ SYETD HQ &R®PEID \ WH HOFXHOAD HQ
FROWEQWM DRWDQ DAUQ SRU SDUM GHO' HSDUEP HOR
1 DARQDOGH 3@QHDAQ ' 13 FRQ HOILQ GH P HRWDU VX
IXQARQDAGDG DIHDUD FRQ @V SROAMFDV GH GHVDUR@R
YLJHQMV\ IDA@BUVX XVR SRUSDUM GH BV IRLP XOGRUHV
3RU HWD W uQ HV IXQGDP HQBOTXH DOP RP HQWR GH
SUHSDLDUXQ SR\ HAR SDUD DFFHGHUD UHRXU/RY HAIVBGN
@V RUDQ] DARQHV FRQVXOMQ @V YAWP DV YHUARQHV \
@HDP IHQWRV YUHQMV GH @ 0 * $ GIVSRQUEGN HQ ®V
FDQDBN RIIADBN SDD DVHIXWDU @ YDAOGH WFQED \
QRWP DAWYD GH VXV SLRSXHWIV



/ D QRUP DAYD GH @ IQYHMpQ SYETD HQ &REP EID HWE UHIIGD
SRUXQ FROMQWR GH ®\ HV GHRUHRV\  LHIXOARQHY TXH EXVFDQ
DVHIXWDU® H IAHQAD WDQUSDUHOAD\ H HARYGDG HQ HOXVR GH
®V HRXURV SYEGFRV DOXQDV GH @V SUQASDBN QRWP DRYDV
TXH UHIXOQ @ LQYHMuQ SYETD HQ HOSDVVRQ

o ' HAHWR GH ' HFAUHVR ceQIFR 5 HI@P HQVDUR GHO
6HAVIRU $ GP LOMADVINR GH 3@QHDFQ 1 DAIRQDO SHIX®
DVSHARV LHDARQDGRY FRQ ©@ SOQHDAPQ \ JHWIQ CGH @
OQHMpQ SYEGD IQFON\HQGR HO 6MMP D * HQHWDO GH
5HIDIV\ @ JHNIQ GH SLR HRRV GH IQYHUMUQ

o ' HAHWR GH ' HFUHVR ceQIFR 5 HI@P HQVDUR GHO
BHPVRU+ DFIHQGD \ &WGIVR 3VEQFR ,QFO\ H GAVSRVEIRQHV
VREWH @ DGP LQMADARQ [LQDQAHD GHO(WEGR \ @ JHLQ
GHOSUIHVXSXHWR SYETR 1XQGDP HQEGN SDD @ LOYHMUQ
SYE@D

o GMMMP D * HQHDOGH 5HIDODV 6*5 (06*5 UHIXD @
GMMEXALQ \ XVR GH @V WHIDIV SWIRYHQHOMV GH @
H SBWANQ GH UHFXURY QDWWDBN QR UHQRYDEGN / DV
WDV 1IIQDQADQ SR HARY GH IQYHMpPQ HQ UWHIIRQHV
SIRGXPRWIDV\ QR SLRGXPRDV GH LHFXURY QDWILDBN

6L XVWMG UHSUHVHOW XQD RUDQY DARQ TXH QR W
HOFXHOWD HQ &R®P EID ®f LHFRP HQGDP RV TXH
FRP R SUP HUSD\R LQGDIXH VRELH @ QRUP DAYIGDG
H MMQM HQ VX SDV SDUD HODFRHVR D & LHRXURV
SYETRV

(Q HOXQYHIR GH @ UHFDXGDAMQ GH IRQGRV GH LQYHMUQ
SYETD WHX\VDQ ®V SR HARVFRP R P HFDQMWP R EEVIER SDUD HO

DAF-VR D&V UHXURY 1 RREVWROQM HVIP SRUBQM i DDUT XH

XwW



WHOHQ AHWAV GLLHHQADY HQ FRP SDIDANQ FRQ RARV £P EMRV

FRP R HOGH @ &RRSHIDAHQ , QM.QDARQDCR @ ) IDQWRS D TXY £
HOP £V UHBIYDQM HV @ FRQH [Q TXH GHEH WIQHU @ SIRSXHWD
FRQ HCB@Q GH GHVDUR@R YLJHQWM 9HDP RV

(V @ XQGDG EEMFD GH SOQUIFDApQ TXH EXVAD UHVVROHU

SWIREGP DV R DMQGHU @V QHRHMGDGHY VHOWGDV HQ XQD
FRP XQIGDG SRUP HGIR GH LQYHURQHV GILHREV TXH SLRGX] FDQ
UHVXORGRY FROALHRY FRP R @ FROMAKFALQ GH XQ SXHOM XQ
KRVSMIO XQ FRBUIR D 11Q GH AHDU DP S@U P HRWU R
UHFXSHDU @ FDSDAGDG GH SWRGXFARQ R GH SWRYMuQ GH
EIHOHV{ R VHIFIRVt SRUSDUM GHQ(WEGR ' 13 270

(V XQ JUKSR GH VBUHDV TXH FRP SLRP HWIQ UHRXURV SHIRQDV
P DTXIQDV IQRWP DANQ HW DPAMGDGHV\ SURGXPRV GXUDQM
XQ SHURGR GHWAP IQDGR GDV PHWV PRV HF \ HQ XQD
UHIIpQ HQ SDUAEX@U EDUWR P XQIHASIR GHSDUEP HOR UHIIQ
HW  TXH UHVXHOHQ SLREGP DV R QHAHMGDGHV GH @ SREOAUQ
(OSIRHAR GHEH HWEU GILHAEP HOM HDARQDGR FRQ ®V
REMMYRV GH XQ 3@Q GH ' HVDUR®R FRQMQR GH P HBV \
REMMYRV IGHOWIFDGRV FRPR SURUMIURY GHOAR GH
GHWLP 1QDGD HOWGEDG \WWMULMRUDO ' 13

/ DV SUQASD®N FDUIDAMUWAEDY GH &V SR\ HRARV VRQ

3HUAQHQFLD &DGD FRP XQIGDG WHQH QHAHVIGDGHV
HVSHFTIEDV SRU VBOW| pQ FDGD SR HAR HV YQIFR \

GHEH FROMGHWDUHWRY HBIP HWRV SDUAEXDHY GHO

{8QELHRVXQSURGXPWR JLTEXGHBXHGHID O P D FHQDMWRD QV S R UWHPGREBRIV
ELHQHV LQFOX\HQ HO FDI« \ XQ FRPSXWDGRU

SXHGIBlOPDFHQQU\NHDQVSRL(WBE’JS/GGQ—M/HUYLIEQFF‘DXO—DQWHQFFE@QLFD
SURSRUFLRQDGD SRU XQ GRFWRU R OD HGXFDFLuQ LPSDUWLGD SRU X

XX



FRQW VR HQ HOTXH VH LOVRUEH (W FDLDPWUVMED \H
HQWHQGH FRP R @ SHUAQHQAD GHCBLR HAR

¢ 9IDELIGDG ' H DFXHWGR FRQ @V FDDPMIVMEDY GHO
SIRHAR HY QHFHVDUR FXP S XQD VHUH GH
HTXMWRY ~ MUGEFRV ~ WFQERV  [LQDQAHWRY
DP EHQEGN \ VRADBN TXH GHMP IODQ O
YIDELOEDG GH ®V SR HARV VIV VX VHARU GH
LQYHIMUQ

¢ BRWHQLEIAGDG /RV SWRHARV JHQHD® HOM
GIVSRQHQ GH ®V LHFXURV SDUD FXEUU &V FRARV U
WHDARQDGRY FRQ ® HWFXAUQ GHO SWR HAR
' MSX«V GH HWH SHURGR WH GHEHQ DWHIXWDU
UHFXURV SWRSIRV SRU SDUM GH @V HOWGDGHV
WIULVRUDGN SDUD FXEUU &Y JDWRY TXH JHQHHQ WX
RSHUDAPQ HQ HOWHP SR (MR HV ® TXH VH FRQRFH
FRP R @ VRWMQIELIEDG GHCBLR HAR

e ,PSDFR 7RGR SR HAR GHEH WIQHU XQ P SDRR
GHIQIGR FRQ WHDApQ DOFDP EIR GH @V FRQGIHRQHV
HRQUP IFDV R VRADBN GH ® SREOAPQ FRPR
FROMHFXHQAD GH UHVXGEIGRY REWQIGRV FRQ VX
HWEXHUQ

o S$UMRX@FNQ ' HEH H MM DUAEXOAPQ FRQ @V
SROMDV GHVDUR@R GHIQGDV SRU ® HMEDG
WIULLRUDO\  HO QLYHO QDARQDO V- FRP R FRQ ®V
LOMAKXP HQRV GH SOQHDAPQ GH @V FRP XQGDGHV
QIFDV

( OAF® GH YIGD GH XQ SR HAR VIQWM] D VRGDV @V HBSDV TXH
HVWM GHEH VXU GHVGH HOP RP HQWR GH VX FRQPHSARQ KDWD @
HYDOXXDAPQ GHOFXP STP IHQR GH VXV REMMYRY ' HVGH @

u/ RV FRWRV FRUHVSRQGHQ D @ FDQWEDG P RQHBUD TXH VH SDID SRUBY LQUXP RV SLRIWDP DGRV
SDUD ® UDCALQ G XQ SUFHR GH WMAR 30LD @V SR FARY GH IQMHUIAIQ. @Y FRWRY \H

VRQ @V GHVHP ERORV DIEXIEGN D @ FRP SUD GH DRAYRY IRV L @V FRWRV GH RSHUDFLLQ LH G120
@V GHMP ERGRV GH BV IQUXP RV\ RWRV IKELRV QHFHVDURY SDUD HOAF® SLRGXPWYR D ® GUIR GHO
IXQARQDP HQR GHCBLR HRR

Xy
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UHDXGDAPQ HWIMEO SDID HOFDVR FREP EIDQR \VH SOQWMDQ
FXDWR HVBSDV TXH FRP SRQHQ HOAF® GH YIGD GH XQ SR\ HAR
GH IQHMUQ SYEGD OV FXDBNV SUHVHOEQ FDUDRMIVWEDY

SWRSIDV TXH @V GLHHQADQ HQAH V'\ JHQHD® HQM VXPHGHQ
GHIRWP DVHRXHQADO' 13

*LEIIFR  &IF® GHYGD GHOBWR\ HAR

(Q HWD HESD WH UDGDQ VRGRV ®V DQEQAY \ HWXGRV
UHTXHUGRV SDD GHIQU® SUREGP £WD H IGHQAIIFDU® P HRU
DOMLODWYD GH VROALQ OXHIR GH KDEHUDJ RBGR HOSLRFHVR GH
HYDODALQ GH @ IDPMEIGDG WFQED GUDO DP EIHQWO
HFARQUP LFD\ VRADOGH @V RSARQHY DQDT DGDV

/ DIRWP X@ApQ GHOSLR\ HAVRR HV HAQUXP R SDUD DYDQ] DUHQ @
HVWKPAMUDANQ GH @ DOMUQDWYD GH VROARQ SDUD IRP XOUXQ
SWR HAR GH LOYHWQ VH GIMAQI XHQ WHV | DVHV GHQRP LQDGDV



SHJLOSUH DRNELIEDG\ | DRMELIGDG HDARQDGDY FRQ @ SUHAMPQ
R FHUM D GH @ IQIRWP DApQ TXH DSRUBQ &V HXGIRV TXH W
UDODQ HQ FDGD XQD \ FRQ ®V FXDBV \H WHGXFH O
LOFHUAGXP EUH TXH UHSUMVHOD @ HWFXAPQ GHCBLR HAR

) DVHV GH IRLP X@FLQ GH XQ SR\ HAVR GH LOYHUMuQ

¢ 3HULO (Q HWD IDVH GHEH LHFRSIOUH @ LQIRWP DApQ
GH RUJHQ VHEXQGDUR TXH DSRUM GDVRV YAMBN SDLD HO
SIRHAR FRP R GRFXP HQWRV DFHUD GH SR HARV
WP IOHV P HIFDGRV\ EHQHIADURY \ \VH DQDQ D @
YIDELIGDG B DCH IQWMYXARQDOGHOSIR HAR &RQ HD
IQIRWP DARQ VH HIHQ @V DOMUQDWYDV TXH DP HIMIQ
HWXGIRV P £V GAVD@GRY R VH \RP D ® GHAMpQ GH
DS@] DUR GHVFDUBUHCBLR, HAR

e 3WHIDPELOGDG (Q HWD IDH WH GHIOHQ ®V
DVSHARY WFQERV GH @ VROAPQ SOQMDGD FRQ HO
SIRHAR 3DWD HR VH DQDQ D GHEMGDP HOM @
DOMODWYD UHRP HQGDGD HQ @ HWISD DQWURU
SUHVVEQGR®! HVSHADCDWIQALQ DOMP DF R uSWP R GHO
SIRHAR ©® SXHWD HQ P DUKD ® HVAXPXWD GH
I LODQADP IHQWR\ @ RUDQY DAQ DGP [QMADWYD

¢ ) DPVIELOGDG ( Q HWR IDVH \VH SHUHFARQD\ SUHAMD @
P HRU DOMUQDWD IGHOMIFDGD HQ ® HWSD GH
SIHDPMEIGEDG VREKH ® EDWH GH LQIRWP DApQ
SUP DUD UIHRGRVEGD HVSHAD® HQW SDUD HWM 11Q

o (VDSD GH LQYHUMuQ

6H HWFX\VIDQ VRGDV @V DPRMGDGHV TXH | XHURQ SOQHDGDV SDUD
FXP SIU FRQ HODBDQFH \ &V REMMIYRV SIRSXHRV HQ @
IRUP X@ApQ GHOSLR HAR @V FXDBN FRP SUHQGHQ HOAH RARY
DVSHARY UHDQ DU ®Y WEP WAV \ @ REWIQAPQ GH SHP MRV
WHTXHUGRV FRQADU SLRYHHGRUHV SDLD HOVXP LOMAR GH ®V
IQUXP RV DGP IQMADU HO SHUWRQDO HTXISRV \ P DWUDBN
FRRUGLQDUFRQ &V GLLHHQMV DRRUHV YIQFX@GRV DOSLR\ HAR

x{



FROARDUHOSUHVXSXHWR HCFUIRQRIWDP D\ GHP £V DFFIRQHV GH
JHHOAD

¢ (VIDSD GHRSHWDFLQ

/ D HWBSD GH RSHIDANQ FRP SUHQGH HOSHURGR GH WHP SR HQ
TXH HOSWR\ HAR HOWD HQ IXQARQDP IHQWR \ SRU HQGH H
JHQHDQ ®V EHQHI LRV HWP DGRV HQ @ SREQANQ WHIVQ GV
RENMMYRV HAWBEBFGRV

¢ (VDSD GH HYDOXDFLLQ

$XQTXH GXWDOM OV HESDV GH IQYHMuQ \ RSHDAPQ \H
UHDG D HOWHIXIP IHQWR D @V P KV GHLQIGDV SDUD HORJWR GH
@V REMMYRV GHOSLR\ HAR  HV HQ HD Y@ D HVBSD GRQGH \H
HYD@D HO FXP STP IHQR GH ®V IIQHV SIRSXHWRV FRQ @
HWFXALQ GHO SR HAR SDUAEXOWP HOM GH ®V P SDRRV
VRAD®N SRUWYRV\ QHIDWYRV ULHDBN BJ DGRV HQ WLP LQRV GHO
FDOP EIR HQ HO EIHQHWMU GH @ SRE@ANQ DO WP IODU @
RSHIDAPQ GHOP MR DQDODQGR D VX YH @V SRUEGV

GHWIDARQHV RFEXUWIGDV | LHOW D & SO@QHDGR

BLXVIMG UHSUHVHQUD XQD RUIDQY DAQ TXH QR VH HOPXHQAD HQ
&R®P EID ®f IHRP HQGDP RV TXH LQGDIXH VREWH HOFF® GH

SR HARVY GH LQYHUMpQ SYETFD TXH UIH HQ VX SDV ( Q JHQHIDO
GIFKR AF® GHWP 1QD HOSLRAHVR GH JHWIQ GH &V LHFXURV
TXH P STFD @ IQMUBRFXALQ\ SDVRV DGP IQMADRYRY FRQ BV
VRP DGRUHV GH GHAMUQ 7DP El«Q HV GHWMLP LODQWM WQHUFDLR
HOQLYHCDQWM HOPXDOVH SUMVHQMBLE HOSLR HAR QRHV@& P WP R
KDAHU @ JHWIQ HQ XQ QYHOUHJIRQDO TXH KDFHUR HQ HO
£P EIMR QDARQDO

/D 0 HRGR®RI D * HOHDOSMMWEGD 0*$ HV XQD DSTDANQ
LQIRWP £WED TXH VI XH XQ RUGHQ QLI LFR SDUD HOHI MAR GH @

X|



IQRWP DANQ P £V WHBNDOWM UHVXGEGR GHO SWIRFHVR GH
IRWP XOAUQ \ HWXPMWDAPQ GH &V SR\ HARV GH LQYHUMpQ
SYEGD 6X VXVMQR FRQFHSWDOHV GH XQD SDUM HQ @
P HRGR®ID GH 0 DUFR / pJIEFR \ GH RWD HQ ®V SUQASIRV GH
SUHSDUDAPQ \  HYDOXDAPQ HARQUP IED GH SWIRHARV ' 13

/DO HWRGR®J D * HOHWDGS MWBGD UIHAEH HWM QRP ELH SRUMXH

FXP SGIFRQWHVFRQGIHRQHV ' 13

e 6HHMXRXWD FRP RP HVRGR®RI D GDCR TXH SUHVHQWD XQD

VHEXHOAD RUEHQDGD GH IRWP XOURV TXH VH LWIWDQ GH
P DQHWD MWP £WFD SDUD | DRHOBU® VRP D GH GHAMRQHV\

@ IHWIQ CGH®V SR\ HARY GH IQYHUMuQ SYEGD

e (V JHQHDO HQ HOVHOWGR TXH HWE FRQAHEIGD SDWD
UIIMADU FXDOXIHU IQADAD GH LQYHMuQ SYETD
LOGHSHQGIHOWMP HOM GH @ IDVH HQ ® TXH HWB \H
HOFXHQAH GHOVHRVRU DOTXH SHUMQH] FD\ GH @V I XHOWV

GH I LQDQRDANQ SYETDV

e 3RUDMWDGD VH HOWHQGH TXH KD YHQIGR HYROXARQDQGR
HQ HOWHP SR $XQTXH VH WHOHQ DOWFHGHOMY GHVGH
HV HVSHAD® HQM D SDUAU GH TXH W
GHVDUR®@ FRP R DSTDANQ LQIRWP £WD H SHUP HQBQGR
P RGUFDARQHY VIQR HQ @ FRPSRVMAMQ CGH ®V
IRWP XOURV FRP R HQ &V MMP DV RSHIDWYRV X\W(} DGRV

SDUD VX | XQARQDP IHOWR

/DO * $ MHID XQ SDSHAP SRUBQWM GXUDQW HORF® GH YIGD GH
®V SR HARV GH LOQYHMpQ SYETD

(VbSD GH SUHIQYHUAUQ (Q HWW HWSD @ 0 * $ IDARMD HO
DQEDY GH @ SWREGP £WHD D @ TXH IHVSRQGH @ IQIHDWYD

GH lQYHUMpQ DV FRP R GH @V DAMUQDWYDV SDUD [OWYHQU
HWD W DApQ SDUAEXDU H GND &V SUCOHSDBN UHVXORGRYV

GH®VHWXGRV\ DQEQAY UHD@ DGRV SDUD VRSRUBUVX

x}



IDPAELIGDG \ DSR\ D HOSWRAHVR GH VRP D GH GHAMRQHV DO
PRMDU ® HXGBGRV GH ® HYDODAWQ HRQUP LFD
$GHP £V FRQMEX\ H HQ @ SURIWDP DANQ GH &V SIRGXPRY
D HQAWHIDU @V DRAYIGDGHY D GHVDUR@U\ @V IXHQMV GH
ILQDQADApPQ QHAHVDUDV SDLD FXEUU &Y FRARY \RVBBN GHO
SR HAR

(VDSDV GH LQYHUAPQ \ RSHWDFLMQ /D 0 * $ VH FROYIHUM
HQ HOSXQWR GH UH HUHQAD SDWD @ HWRXAPQ GHOSWR HAR
EUQGDQGR @ GHD GH EDVH VREWH @ FXDOVH GHEHQ UHD@ DU
DMWAMV FXDQGR @V ALFXQWEIQADY & GHP DQGHQ

(VDSD GH VHIXIP IHQVR /D0 * $ |DAOM HOP RQWRU-R GH
®V LQGIFDGRHV GH SLIRGXPR GH JHWIQ \ GH UHVX®EIGR \
FROVAIM\ H HOSXQR GH SDUAGD GH @ HYDODALQ GH BV
UHVXGRGRY DBDQ DGRV FRQ @ HWFXALQ GHOSLR HAR

(Q HO$UMFX®  GH @ /H GH VH IDFXGM DO
" HSDUEP HOR 1 DARQDO GH 3@QHDAMQ SDWD RUDQJDU @V
P HRGRBJ DV FUMURV\ SURFHGIP HQRV TXH SHP IMIQ QWU DU
&V VMMP DV SDLD @ SOQHDAPQ\ XQD 5HG 1 DARQDOGH YDQFRV
GH 3SIRILP DV \ 3IRHWRY %R HWMN GVSRVARQHV O
5HVROXAPQ GH KD DGRSWIGR D @ 0*$ FRPR

KHUDP IHOW P HWVRCRPJIFD H IQIRWP £WAD SDUD @ SIHVHOWHUQ
GH®V SR\ HARV GH lQYHUNQ SYETD

/DO * $ VHHMKXRXUWD D SDUNJGH FXDAWR P uGX®&V

(M SUP HUP HGX® HWE GHVWODGR D UHI IMADU @ IQIRWP DApQ
GHOSIREGP D FHQADO ®V DRRUHV IQYRXADGRY @ SREDANQ
DIHAEGD\ REMWR ®VREMMYRV GHOSLR\ HRR \ @V DOM.QDAYDV
GH VROFAPQ (OVRSRUM FRQFHS\MDOSDID HVM P UGX® HV HO
HQRTXH GH 0 DURR /pJIFR \ D SDUM GH @V RUHQWARQHV

GHIQGDV HQ ® VHFAPQ DOMURU HV SRME®I REWQHU @
IQIRUP DAQ GHOSLR HAR SDID HOHIMAR HQ @O * $

X~



(Q @ SIHSDWDARQ GHOSWR\ HAR \H LHRSLDQ &V HAMGIRV TXH
EUQGDQ [QIRWP DANQ [P SRUBQM \D WD D QIYHOGH SHULO
SUH DPAELGEDG R | DPAELIGDG TXH VH H STFADLRQ DQWURLP HQOWM
(WD LQIRWP DAMQ SHWP MW WIQHU P D\ RU FHUM| D D @ KRW GH
GHAGW VREWH HOFDP IQR P £V DGHFXDGR SDWD DBDQ DU HO
REMMYR JHQHDOGHB LR, HAR

/ RV HMGIRV P QP RV TXH GHEH FRQWMQHU XQ SR\ HAR
VRQ &V VLI XLHOWMV

e /HIDO 3UMMQGH GHWMP IODU @ YIDEWIGDG GH OV
DOMLODWYDV GH VROFAPQ SLRSXHWV FRQ EDVH HQ ®
TXH GEVD @ GUIMDANQ TXH DSTD $GHP £V SHP W
GHIQU ® HMXPXWD MUGED TXH WTXHH ©
HWFXALQ GHOSWR\ HAR SRUHWP S® HQ ®V £P ELMRV
@ERWODP EIHQEOWEXVBUR HQWH RWRV

e ' HP HUFDGR &RQ HM HWXGIR \H EXVFD HABE®FHU
P HGIDQM XQ DQE@AY GH RIHID\ GHP DQGD  HOG«I AW
R ® QHAHMGDG H MMOW GH @ SLRYIMpQ GHOELHQ R
VHUMAR TXH EXVFD HQAHIDUHOSWR HAR &XDQGR \WH
KDE® GH @ RIHUD \VH KDFH UH HIHQAD D ®V EIHQHV R
VHIMARY TXH HQ @ DAMDAIGEDG HAEH @ AXGDGDQD
SRU RWD SDUM ® GHP DQGD KDFH LHHHQAD D @
QHRHVIGDG UHDOGH @ FRP XQIGDG

o 7«FQIFR 6XSRQH ® GHWP IQDApPQ GHOWEP D R GHO
SR HAR @ IGHQWIFDAQ GH @ ®FDT DAQ 11QD0. @
VHBFALQ GHOP RGHR WFQRQUJIFR \  DGP IQMADWYR
DSIRSIDGR  TXH WD FROMHEXHOM FRQ HO
FRP SRUEP HQR GHOP HIADGR \ @V UHWMEARQHV
[LQDQAHDV

e $P ELHQVIDO 9%X\VFD GHWLP LQDU HOLP SDPR TXH YD D
WQHU FDGD DOMLODWYD VREUH HOP HGIR DP ELHQW DV
FRP R FRUHJIU SWHYHQUU P MJDU\ R FRP SHQVDU ®V
IP SDRARY QHI DAYRV LGHOWLFEDGRV

X.
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e ' HUHVIRV 3UHWQGH IGHQWIFDU\ DQDT DUGH IRWP D
LOMILDOBY UHVIRV R DP HQD| DV TXH UHSUMVHOW HO
GHVDUR@ GHOSWR\HAR HQ VXV GLLHHQMY HVESDV
YDRDU ®/ UHMIRV WIYQ VX SWREDEWIGDG GH
REXUHOAD \ WXV FRUHVSRQGHOMY QYHBN GH
IP SDAR $GHP £V \H GHEHQ GH IQU @V P HGIGDV GH
SIHYHQALQ R P IMWDAPQ WHTXHUGDV WHIVQ O
YDERWDApQ GH UHVIRV UHDT DGD

e 'H FRWRV 9D HVEEGRU BV FRARV GH ®V
IQVXP RV \  GIYHURV UHFXURV HTXHUGRV SDID @
IP SGP HQEBALQ GH @V DPMMGDGHY SOQMDGDV

(Q HVM P LGX® VH UHDQ D HOHWXGIR 1 LQDQAHR GHOSLR\ HAR D
SDUAU GH @ LQIRWP DAPQ GH LQIUHVRV \ FRWRV GHOSLR HAR
UHFRSLOGR HQ VRGRV B HWMGIRV GHCP HGX® DQMURU / DO * $
RUGHQD \ VMMP DI D @ IQIRWP DAPQ LQDQAHWD \ HARQUP LFD
GHOSLR HAR SUHYID GHIIQIANQ GHOFRWR GH RSRUXQIGDG (V
IP SRUBQW FROUGHDUTXH FXDQGR XQ SLR HAR QR SLRGX] FD
LQIUHVRV 1LQDQAHRY GHEHQ FXDQWILFDUMH ®V EHQH ARV TXH
JHQHWD VREWH @ AXGDGDQD

(WM P LGX® | LQDOSHUP W SOQULEDUGV | XHQMV GH LQDQADARQ
\ ® SUQASDBN IQGFDGRIHV GHO SIRHRAR  &RQFOOH
SUIHVHQEQGR HOO DUR / PJIFR FRQ HOUHVXP HQ GH DTXHm

DOMUODWYD GH IQYHMUQ VHBFARQDGD GHIR GH DSTDU BV
FUMWURY GH HYDXXDAPQ UHVSHARYRY

/RV P uGX®/ \ FMSW® GH @ 0*$ HWEQ RUDQIDGRV CH
P DQHUD VHRXHQADCSDUD TXH HOXVXDUR UHIMAH SURIUAMYDP HOM
® IQRWP DANQ REWQGD \ WDEDMGD HQ HO SIRFHWR GH
IRWP XOAPQ (WR P STD TXH HOSWR HAR GHEH VHU IRWP XOGR
SUHVIDP HOM FROMGHIDQGR @ HAKRMWD P HRGRPJIED GHD



0*$ MHQGR HODS@DWR SDWD HOHIIWAR GH @ IQRWP DApQ GHO
SR HAR

JOXMR GH UHJLVWUR GH LQIRUPDFLUQ

5 HFEXHUWGH

e (OSWRAH\VR GH IRWP XOAPQ \ HWXPXWDARQ GH SR HARV
QR VH UHDQ D QHAHVDUDP HQWM GHVGH XQD HAMPVD VHRXHQAD
@HDOFRP RML@ KDFH@O * $ SRUHVR HV IP SRUBQW WIQHU
VRGD @ LQIRWP DAQ GHOSLR HAR SUHYIR D VX UHIMAR HQ @
KHULDP [HQVD

e /D KHUDP [HQ® 0 * $ UHJMAD XQ P QP R LHTXHUGR GH
IQIRWP DARQ GHOSWR HAR /D LQIRWP DApQ DAHRQDOGHEH
HWBUFRQWI QDGD HQ GRFXP HQWRV \RSRUM

e /D KHUDP IHQW DGYIHUIM LOFRQUMMOADY HQ HOUHIMAR GH
@ IQRWP DAPQ ® TXH UIHVXHOH SLREGP DV GH FROVMMOQAD

HQ @ IRWP XOAMQ GHCSWR\ HAR

( OFXDGLR TXH VH SUAVHQWD D FROWDXDARQ VH FROWK\ 1 FRQ HO
SIRSHVVR GH RUHQWU HOUHIMAR GH IQIRWP DAPQ HQ @ 0 * $ D
SDUMJGH XQD GHMAUSHQ GH B GMMORY DVSHARV TXH @

yw



HAKAMUDQ &R H XQ UHVXP HQ GH @ JX D SXETDGED SRUHO
' HSDUEP HQWR 1 DARQDAGH 3MQHDANQSDIDWAIQ ' 13

6L XVMG UHSUMVHOW XQD RUDQ] DANQ TXH QR WH
HOFXHOAD HQ &R®P EID ®f UHFRP HQGDP RV TXH
UHYIVH MLVX JRELHUOR KD HVBEBRGR XQD P HRGR®JI D
PHDQW R HSHETIFR SDD @ IRWP XOAPQ \
SUVHOWAPQ GH ®V SIRHARV (Q JHOHWDO HWRV
LOMXP HORV HVEQ EDR @ WHVSRQVDEIIGDG GH ®Y
HOWV TXH VH RFEXSDQ GH @ SOQHDARQ (VM HV XQ
SDVR GHWP [QDQWM SRUMXH HV HOTXH SRVEIQMLE @

SUHVHEAPQ GH VX SR HAR

\‘l’/

/ D IRWP XOAPQ GHOSWR HAR HV HOSUP HUSDVR HQ ©® HVESD GH
SIHOYHMUQ H IQFO0\H @ IGHQWIFDAPQ \ @ SWHSDIDANQ GHO
SRHAR (Q &RBPEID HO ' HSDUEP HQR 1DARQYDO GH
3@QHDANQ KD DERSVEGR HOHQIRTXH GH 0 DUFR / PJLFR SDWD @
IRWP XOAUQ GH SUIR HARY GH IQYHMuQ SYETD IOFRISREQGRD
HQ @ KHUDP IHQW FRQRAGDFRP RO * $ 7

( CHQIRTXH GHO DUR / pJLFR FRQWAIX\ H XQD GH @V SUQASDBN
KHUDP HQWV HP SBDGDV SRU @V IOWIXARQHY SYETDV
DIHQADV GH GHVDURER \ RU DQL] DARQHV LOWUDDARQD®N SDLD
HOGMH R SOQUIFDANQ\ VHIXIP IHWR GH ®V SR HARV (D
P HVRGR®J D | DAL HOSLRFAHVR GH FRQPHSWDA] DAMQ GIMH R
HWRXAPQ \ HYDODAUQ GH SWIRHARV VX «QDW HWE
FHQADGR HQ @ RUHQApQ SRUREMMYRY @ RUHQWALQ KDAD
JUKSRV EHQHIADURY \ HO IDAMAU @ SDUARSDAPQ \ @
FRP XQIFDALQ HOAH @V SDUMV IQMUHVDGDY &HSDO 3RU
® WQR HWD PHRGRBRID H/ YMD SDID FXDOXIHU
RWDQ] DANQ  LQGHSHQGIHQMP HQM GHOSDV HQ HOTXH WH
HQFXHQAH

</DOHWRGRORQHDUMXVWDEDHVXQDSOLFDRLIRY P EWKH DI XHR UG HQ
ouJLﬂazumHJL\,e/\HunmRuPDM.WOHY@@\V\NDWWFMUPXOD\FLHQ
AL
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(OHQRTXH GH 0 DUR / PJIER SXHGH XWIDUH HQ \RGDV @V
HSDV GHOBLR\ HAR &HSDO

o (QOIGHWIFDALQ\ YDRWDALQ GH DRAYIGDGHY TXH HQFDVIQ
HQ HCP DUFR GH ®V SWRILDP DV'SDV

e (Q ® SWHSDDAPQ GHOGIMH R GH ®V SR HARV GH P DQHD
VVMP EWFD\ QJIFD

(Q @ YDRWDAPQ GHIGWH R GH BV SR HARV

e (QDIP SBP HQBALQ GH®V SR HARY DSLREDGRY

e (Q HOO RQMRUHR 5HYIMuQ \ ( YDOXDARQ GHOSWRILHWR \
GHVHP SH R GH®V SR\ HARV

(W JXD SWIRSRQH RFKR SDVRV SDWD IRWP XOU XQ SRR HAR
IDH GH SHUIO GAVGH @ PHRGR®RID GH 0 DUR /IR $

FROWXDANQ VH GAV@mQ FDGD XQR GH®&V SDVRV D WHIXIU

*UL£ILFRBDVRYV SDUD OD IRUPXODFLpuUQ GH XQ SUR\HI

9D®! W DDU TXH HWB P HVRGR®J D VH HQUT XHAH FXDQGR \H
IOFRIBRWD @ SHUSHAMD GH FDP EIR HV GHAU FXDQGR HO
DEQLY @ HOE[{IQ \ @ IRWP XOAPQ WH FRQFHOWD HQ @V
WDQV RUP DARQHV VRADGBN TXH VH TXIHHQ JHQHWDU ( OVDOR
FXDOAWYR VH JHOHUD FXDQGR FROFHQADP RV QXHVAD UH ®f luQ
HQ HOSDWD TX« \ QR HQ HOTX« 6XJHUP RV TXH FDGD XQR GH
HWRV SDVRV WQID FRP R UH HUIHQAD HWD LH Of [pQ 8

= 3DUDDPSOLDQIRUPDFYREUHVWBHUVSHFWLNQ@IRTXWH SXHGH HU
KWWSV 777 RGDLG RUJ ZS FROWHOQW XSORDGV 7THRULDGHO&DP
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( OSUP HUSDVR FRUHVSRQGH D @ LGHQWIEDAPQ\ DQEAY GHO
SWRE®P D R QHFHMGDG TXH VH SUAWQGH VROXFIRQDU FRQ HO
SIRVHAR HWEEGHHQGR @V FDXVDV GH VX RUJHQ \ @V
HHRRY HQ @ FRP XQIGDG REMMYYR GHOSLR\ HAR

3DWD IGHQWLFDU HOSWRE®P D HOHQJRTXH GH 0 DUFR QUJIFR
XWID HO fLERO GH 3WREGP DV XQD KHUDP IHQW GH
GIDIQUWER TXH SHWP W IGHQWILFDU SWREGP DV FDXVDV \
HHARV GH P DQHWD RWDQ]DGD D SDUAU GH XQ P RGH®R GH
UHDARQHY FDXVDBN TXH JHQHWDQ HOSWREGP D GHILQIHQGR

DV @V EDVHV J HQHWD®BN SDLD @ SRVEE®! LQMUYHQAQ

( OELEROGH SWRE®P DV D\ XGD D YHUGH P DQHLD FDUD \
GLHAW® ©® VWDAuQ DRXDO SWR HABQGR SRVEGNV
VROXARQHY HVSHFTLEDP HQW SHP W
2 EWIQHU\ JWDI LFDULQIRWP DA Q GHVIBXADGD VREWH HO
SWREGP DP MP R
, GHOWLFDUFXE®NV VRQ @V FDXVDV\ H HARY GHO
SWREGP D
5 HFRQRFHU@V LHDARQHY FDXVDGN GHCBLRE®P D

( OELEROGH SLRE®P D VH FRQWX\ H GHILQIHQGR HOSLRE®P D
FHOADOHQ @ SDUM FHQADOR WRQFR GHO£LERO VIWDFLUQ
QHIDWYD YLIHQW  / DV FDXVDV VH GHI LOHQ HQ @ SDUM LQI HURU
R WFHV GHOELERO VIWXDARQHV SXQWD®N TXH H STFDQ SRU
TX« WVH HWE SUHVHOWQGR @ SWREGP £WED P LHOWDV @V
H HARY FRQWIX\ HQ @V WDP DV GHOELERO VH &FDT DQ HQ @
SDUM VXSHURU GHOELERO H SUHVDQ @V FROVHFXHQFDV TXH
WDHQ @V VIWDFLRQHV GHVAUVBV HQ HOSLRE®P D FHQADO VXV
UHVSHRAWYDV FDX\DV



*UEILFRUERO GH SUREOHPD

&ROVMGHDOGR HOHQIRTXH «VIER TXH RUHOW @V DFFIROHV
GHVDULREDGDV HQ HOP DUFR GHOSWR\ HAR GH |RUBGHP HQR
IOWXARQDO D FROAQXDANQ VH SUMVHQD XQ HWP S® GH
£LEROGH SWREGP D IHDARQDGR FRQ P SDARV GHOFRQ PR
DUP DGR HQ FRP XQIGDGHV «\@LFDV

*UEILFR(IMHPSOR fUERO GH SUREOHPD

(IHFWFR . 3«UGLGD GH OD DXWHF
,QGLUH #DMD FDOLGDG GH YI GHO FROHFWLYR
3«UGLGD C
VHIXULGI %DMD OHJL
(IHFWFR QVHIXULG $XPHQWR GH ) oHJ FRQRFLPLHQ
GLUHFV DOLPHQWDU ¢ yypHgp(CH DV DXV H[SHULHQF
GH ODV FRPXC( «WQLFD FROHEWLY
SUREOH $IHFWDFLRQHV D OD FRPXQLGDG «WQLFD HQ HO PD!I
FHQWU
&DXVD $IHFWDFLRQHV D OD RU
GLUHF\ $IHFWDFLRQHV DO WHU \ IRUPDV GH UHODFLRQ
&DXVD $OWHUQDW| OHGLR DPELH 'HELOLWDP| 7UDQVIRUPDF
LQGLUF SURGXFWL) DIHFWDGR | GH DXWRUL IRUPDV GH
GHWHULRUL DFWLYLGDGH) «WQLFDY UHODFLRQDP

YXHQWRQVWUXFFLUQ GHO HTXLSR FRQVXOWRU D SDL
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&ROQWUX\ HQGR HCELEROGH SLREGIP D

,GHOWITXH HOSWRE®P D FHQMDO ( OSUIREGP D FHOWDOW
SOWD FRP R XQD MWYDApQ QHIDWD TXH DHAW D @

FRP XQGDG \ QR GHEH GHVRUEIDH FRP R DXVHQAD GH
GHWLP LQDGDV VROXARQHV \ D TXH GH HVD P DQHWD \H HWE
GHVAUEIHQGR ® TXH TXIHH KDFHUH \ QR HOSWRE®P D

FHQWDOT XH VH TXIHH VROXARQDU
3RVMURLP HQW GH LD &V H HARY GILHARVY H LQGILHARY GHO
SIREBPD 'H HWD IRWPD VH DQDID \ YHUID @

[P SRUMCOHAD GHOBLWRE®P D FHQWDO
' HIOD @V DXWVDV GUHARV H 1QGLHARYV GHO SLREGP D

FHQWDO
5HYVH HOHVTXHP D\ VX QULFD LOMQD  7HQID HQ FXHQW
TXH FDGD FDXVD GILHA®D GHEH UHDARQDUH FRQ XQ HHPR
GILHAR\ FDGD FDX\D LQGILHAVD JHOHWD XQ HHPR LOGILHAR

L SRE@FpQDIHAVDGD\ REMMIYR

e /D SRE@AuUQ DIHAEBGD FRUHVSRQGH DO FROMQR GH
IOGIYIGXRV TXH SDGHAHQ @ VWXDARQ QHIDWYD IGHQWLEDGD
HQ HOSWRE®P D FHQADO\ \VH HQPXHQADQ HQ HOEUHD GH
HWXGIR GRQGH HW \H SUAVHQD

o 3DUAHQGR GH @ LGHQWIFDAQ GH @ SREDANQ DI HAVBGD SRU
HOSWREGP D \ @V UHMFARQHV GH WSR SUHVXSXHWEO
WFQIFR H IQWAMARQDOT XH KD\ DQ MGR DQDQ DEDV VH GHEH
GHMLP [QDUM. @ IQMIYHQALQ VH GILUILLE D GIFKR FROMQR
R WH IRFDQ DEQ &V MMXHJ RV \ IHFXURV GMVSRQEGN HQ
XQ JWSR FROFIHMR GH SRE@FUQ EHQHILFIDUD ' 13

3DWD FDGED SR GH SRE@ANQ VH GHEH LGHQAILFDU HOQ/P HR GH
SHURQDV XV FDIDRAMIWEDY GHP RIWEILFDV \  GFD[ DANQ
JHRIEILD

yl



&XDGURREODFLUQ DIHFWDGD \ REMHWLYR

" HVFUSHUQ
7I1SR 1YP HR 4 XTHOHV VRO HIRY' / RFD@] DFLpQ
3RE@ApQ DIHARGD
3REOANQ REMWYR

L $ FRUHV LOYRXXFLDGRV

&RUHVSRQGH DOSWRFHVR P HGIDQM HOFXDOVH IGHQWIEDQ @&V
DARIHV GHVGH HO SXQR GH YMBD VRADO LQWAMARQDO
FRP XQVMBUR HOWH RWRV TXH WHOHQ R WIQGLEQ DIXQD
HDALQ FRQ @ IRWP XOAUQ\ @ [P SGP HQBANQ GHOSWR HAR
\D WD FRPR FRRSHDOWMV RSROHQMV EHOHIADURV R
SHUMGIFDGRV

6H GHEHQ IGHQWIFDU BV DARUHV IQYRXRIDGRY WM DDQGR HO
WSR GH DARU SYE@R SUYDGR IQMODARQDO HOQRP ELH @

SRVEQ [LHOM DOSLR HAR \ HOWSR GH FROMEXARQ GXDOW
OLP SEP HQWALQ GHOSWR HAR

&XDGURDWUL] GH LQYROXFUDGRYV

$FVRU 1RP EWH SRVFNQ 7LSR GH FRQWIEXFUQ

YHOH LHDUR

&RRSHIDOQW

2 SRQHQOM

SHMGHGR

e $PARU 1 DARQDO' HSDUWBP HQWOO XQHSDO$JHOAD
,OMUODARQDO3UYDGR RWR
e 1RP EW 1RP EWHHRIIADOCH @ IQWXANQ RWDAQ] DAUQ
e 3RVFPQ YHQHIADUR &RRSHIDQWM 2 SRQHQWM
3HUMGIFDGR
e 71SR GHFRQWIEXFIuQ ' HVRUED H DRVEP HQM @
FRQMEXAPQ GH @ HOWGDG DCSLR HAR |, QGET XH LOWUKV\
H SHAVBAYDV
y}



3RUVFLLQ GH &RV DRVRRUHV

e %HQHILFLDURV 6RQ DTXHMRV IQGYMIGXRV X RUDQ] DARQHV
TXH HAEILEQ GILHAD R IQGUHAEP HQM @&V EHOH LARV GH
® IQMYHQAPQ TXH WH SUIRSRQID UHDQ DU D WDY«V GHO
SR HAR

o &RRSHWDQWA 7RGDV DTXHDV SHWVRQDV R HQAGDGHV TXH
SXHGHQ YIOFX@UW/H DSRUBQGR LHRXWRY GH GLLHIHQM WSR
\D WD HQ GIOHR R HQ HVSHAH SDLD HOGHVDUR@R GH
GIFKDV IQMUYHQARQHY

e 2 SROHOWAV $TXHMV SHIRQDV JUKSRV GH IQGLYIGXRV X
RWDQ] DARQHY TXH GDGR HOLQFRQIRWP VP R [LHOWM D @V
SRVEGN LOMYHOARQHV GHOSWR\HAR  SXHGHQ @UDU D
REWWBFX@ DUHOBJI LR GH BV REMWYRY SUHYIMRY

e 3HUXGIFDGRV 3HURQDV JWXKSRV GH IQGIYIGXRV X
RU DQL} DARQHY TXH SRGUDQ @1JDUD GMWP LOXIUVX FDIGEDG
GH YIGD R EIHQHWUFRP R FRQVHREXHQAD GHOSLR HAR

3D @RV DAVRUHV FRQ LRGNV GH RSRQHOWAV\  SHUIKGIFDGR HV
QHAHVDUR GHVRUELUR DUIXP HMDU@V D] RQHV SRUMV FXDBV
P DQUIHWIDQ VX GHVDFXHWER ILHOM D @ HWFXAUQ GHO
SR HAR

8 QD YH GIDIQRVFDGD @ SLREGP £WD HO( QIRTXH GH 0 DUFR
/ WIIFR HWEBEGFH FRP R MIXIHOM SD\R @ GHIQIAUQ GH &V
REMMYRV GHOSWIR HAR \ SDID HIR HWEE®FH HO£UERO GH
REMMIRV FRP R HOP «VRGR D VHIXIU &ROQUMM HQ FRQYHUAL @V
VIWDARQHY QHIDWYDV GHOELEROGH SUIREGP D HQ VROXAARQHV
H SUVDGDV HQ IRWPP D GH HWEGRV SRMWRV HV GHAU XQ
GDIWP D TXH HSUAVHOM XQD YMuQ JHOHDO\ FOWD GH @
VIWDAPQ TXH VH GHMD XQD YH WH KD P S®P HQEGR HO
SRV HAR / RV REMMYRV \H FRQWAX\ HQ FRP R XQD VROXALQ D
@V SLRE®P DV IGHQWLFDGRY HQ HOSDVR DQMURU



(WM £LERCGH REMWYRV IGHOWLED\ RUDQ D ®VILQHV\ P HGRV
GHO REMMIYR FHQWDO SUHVHQEIQGR XQD VROAHQ LOWILDO\
RUWDQ] DGD TXH DAWHQGD @ MMWDAUQ DRWDO GHO SLREGP D
FHOWDO ( Q HOELEROGH RENMMYRV VH GHVDILHIDQ @V DFARQHV
SXQXDBN \ @V IRPPDV TXH \H @YDEQ D FDER SDWD
FXP SLBY \RGRV BV FRP SROHQOMV GHOELEROGH RENMYRV
KDFHQ SDUM GHOS@Q GH DFAMQ SDWD FDP EIDU @ VWXDARQ
DRMXDO L[GHQWIFDGD HQ HOELEROGH SLREGP DV SRUD VWXDAPQ
HVSHDGD VH FROWKILE D WDY«V GH @ KHUDP IHOW £LEROGH
REMMYRV

8Q REMMIYR HV HOIIQ ¥®IP R DOTXH WH GILLJIH XQD DFApQ X
RSHDAPQ HV HO UHVXGEBGR R VXP DIRUD GH XQD VHUH GH
DFARQHV\ SURAHVRV 7RGR REMMIYR GHEH VHUUHDOAD \ HIFD] D
® KRWD GH SWIRSRQHUH \ HWFXWUH DMP MP R GHEH WU
FRKHUHQW FRQ UHDFQ DCSURE®P D FHQWDO, FXDQWIEDE®! SDUD
VDEHUFDQWGEDGHY GH DFRRQHV D UHDQ) DU

*UELEILFFRUERO GH REMHWLYRYV

y.



(OSURE®GP D FHQADOGH IQIGR HOEWEROGH SWREGP DV \H
FRUHVSRQGH FRQ HOREMIMAYR JHQHUDOGHOSLR HAR \ HV HO
SWIRSUMMR SRU HOFXDOVH UHD@ DLEQ IQWYHQARQHY SDUD
FRQMEXIUD @ VROXAUQ GHOSLRE®P D

/ DV FDX\VDV HVSHFTLEDV VH FRUHVSRQGHQ FRQ &V REMMIYRV
HVSHFTLFRV FROVAYX\ «QGRVH HQ ®V P HGIRV SDLD ®JWDUHO
REMMYR JHQHDOGHOSWR\ HAR / RV REMMYRV HVSHFTLFRV
UHVSRQGHQ DO-FUP R' \H DBDQ DLE HOSLRSEMVR HVRV \H
P DD DQ P HGIDQW SURGXRRY D &Y FXDBN VH GV DVRAD
@V DFARQHV TXH GHEHQ @NDU D FDER SDWD JHQHWDU HO
EHQH AR HVSHDGR

/ RVHHRARY VH FRUHVSRQGHQ FRQ ®V I LOHV TXH VH HVSHUDQ
DBDQ DUXQD YH VHKD\ DIP SGP HQBGR HOSWR HAR

*UEILFR(MHPSOR GH fUERO GH REMHWLYRYV

$XPHQWR GH OD FDOLGDG | 5HFXSHUDFLuQ GH OD DX
FRPXQLGDGHV «WQLF FRPXQLGDGHV «WQL

S5HFXSHUDFLpu S5HFXSHUL
VHIXULGD! '"LVPLQXFLuC Oﬁ)\;fvl_\;?vaDGL FRQRFLPLH/{
DOLPHQWDUL HQIHUPHGD! H[SHULHQF

FRPXQLGDG DXWRULGD FROHFWL]

JLQHV

2EMHWL| &RQWULEXLU FRQ OD UHSDUDFLpQ GH ORV GD3RV FDXV

*HQHUD PDUFR GHO FRQIOLFWR DUPDGR
2EMHWL JRUWDOHFHU ODV IRUPDYV {
(VSHELI™ $SRUWDU DO UHVWDEOHFLPI UHODFLRQDPLHOQW!I

*HQHUDU DOW 3URPRYHU DF| )RUWDOHFH|5HFXSHUDU |
SURGXFWLYD\ GH SURWHFF DXWRULGD| WUDGLFLRQ
VRVWHQLE| PHGLR DPEL} «WQLFDV| UHODFLRQD

z€

JIXHQWRQVWUXFFLPQ GHO HTXLSR FRQVXOWRU D SD

&ROWUX\ HQGR HCELERCGH REMMIYRV

) RUP X®! HOREMMYR J HQHUDOGHOSUR\ HAR D SDUMJ GHODQE DAY
GHCBLRE®P D FHQWDO

" HIQD ®VP HGRV REMMYRV HVSHFTIERV GILHRRV H IQGILHARY
D SDUAUGHIDQE QY GH @V FDXVDV GHCBLRE®P D FHQADO
(VWEE®] FD &V ILOHV GILHRRV H IOGILHARY D SDUAL GHODQEDAY
GH ®VH HPRY GHOSLREGP D FHQADO

SHYWH HOHVTXHP D\ VX QULFD IQMUD HDAPQ P HERV 1IQHV



7HQID HQ FXHOW TXH & REMWRY VRQ ®V BJIWRV TXH \H
TXIHHQ DEDY DU FRQ @ HWFXANQ GH ©V DPMMGDGHV TXH
IOMILDQ HEBLR HAR

/ RV REMMYRV G-HEHQ VHU

o &RV GHVFUR FRQ GIQUXDW FRP SIHOME®! \ SIHAMR GH
P DQHWD TXH WHDQ FOLDP HOM LGHQWIEDEGN

o 3HAMRV | DRAEGN GH DBDQ DUFRQ BV IHFXURY GAVSRQEGN
® HADWILD DGRSVEGD\ &V SO RV SUHYIMRY

o 3HUOHOWA SHDAUQ QJIED FRQ ® VWXDAWQ TXH W
SUHWQGH LVROHU

/ D HDERWARQ GH HWXGIRV WFQIFRV HV HOSUP HUSDVR SDUD HO
GHVDUR@® GH HWM P RP HQR HQ XQ SWR\HAR IDWH SHUIO
5HDQ DU HAXGIRV SHWP MEE WIQHU LIQIRWP DANQ GH SUP HD
P DQR TXH D\ XGD D FRQRAHUFRQ P D.RUR P HQRU GHVI@®I @V
IP STFDARQHY TXH FRQEND [P SGP HQEBU @V DPRVGDGHV \

SIRGXPRV GHOBLR\ HAR GH IQYHMUQ

/ RV HAXGIRV UHD@ DGRV SUHYIDP HOM R GXDQW HOGHVDULR@R
GHO SIR HAR UHGXALEQ \ DKRUDEQ VREWH HMXHJRV \
UHRXURV DGHRQD® HOM VRGRV BV SLR\ HARV VRQ GMAQRY

QR KD JHQHDAGDGHY \ SRUHMR VH GHEH FRQRAHU TX« \BQ
SHUAQHOWM R QR HV @IYDUD FDER XQD DPWGDG R SUIRGXPR

/ RV HWXGIRV SXHGHQ VHUGH GLLHHQMV FDMIRUDV\ £UHDV SRU
® TXH FRQRAHU BV LHTXHUP [HQRV\ @V SHURGRV R FuP R \H
UHDG DQ HV IXQGDP HQUBOSDLD GHVDUR@UFRQ «[ MR \ FDIEDG
XQ SR\ HAR GH IQYHMUQ

ZW



3 DU HERWDU@RY HWXGLRV QHFHVVIDP RV

e /IMEGR GH SLIRGXPRV IGHQMLFDGRY SDD @ P DMUDT DApQ
GHOBLR HAR

e SHTXHUP IHQRV WFQIFRV GUDBN DP EIHQEGN HOAH RARY
SDUD @ JHQHDAPQ GH BV SLRGXARY

e )XHOMV GH IQIRWP DANQ FRQIDEGN HWEGWMEDV RILFDGV
UH HHOWV WFQEFRV\ FROADRXDBN

(O$ FXHUER GH GH @ &RP IMpQ 5HARWD GHOBMMP D

* HQHUDOGH 5HIDAV 6* 5 UHDARQD XQD VHUH GH UHTXDMVRY

SDID FDGD WSR GH SIRHAR HQ FDGD XQR GH ®V VHARUHV

HFRQUP IFRV HWD IXHQM GH LQIRWP DApQ D XGD D GDUH XQD

LGHD SDUD GHIP IMPU HODBDQAH \ &V LHTXMVRY P QP RV TXH W

GHEHQ FRQOWP S@U SDWD HO GHVDURMR GH FDGD XQD GH @V
IQFEDWYDV SOWP DEDV HQ HOBLR\ HAR

IRV HVWXGLRVY DSOLFDQ VRODPHQWH HQ SURGXFWR

LQIUDHVWUXFWXUD \ SUR\HFWRV SURGXFWLYRYV (
QHFHVDULR UHDOL]DU HVWXGLRV

/ D FDGHQD GH YDRUHWRE®FH XQD IHDANQ VHRXHQADO. QLD
HOAH ®V REMMYRV HVSHFTIERV \ &V SURGXPRV QHAHVDURV
SDLD P DWAUDQ DUBY D WDY«V GHOGHVDURER GH XQ FROMQR
GH DPWMGDGHY TXH WDQVRWP DQ ®V LQVXP RV SDWD [F DGU
YDRUDCSLRAHWR

*UEILFR&DGHQD GH YDORU

D SDUV




3DUD FROWUXLU@ FDGHQD GH YDARUQHFHMVIDUHP RV

f UEROGH RENMMYRV
$PWMGDGHV

&OMIIFDApQ GH DPRMGDGHY

/ DMBGR GH SLRGXRARY IGHQWLFDGRV SDUD @ P DWAUDT DAQ
GHOBLR HAR GH DFXHUGR FRQ FDGD REMMWYR HVSHFTIFR
GLHAR

5HVXGRGRY GH B HWXGLRV TXH SHUP M2Q HBEGFHUHO
DBDQRH GH FDGD XQR GH ®V SLIRGXPRV HV GHAU @ FDQWEDG
P £] IP D GH SURGXFALQ\ WQHUXQD DSLR] IP DARQ GHIFRWR
GHHWRV

3LWRGXAR

(VHCELHQ R VHUYIFR TXH VH JHQHWD HQ XQ SLRFHVR SURGXPRIR \

FRQMEX\ H D @ P DWAUDAQ DApQ GH &V REMMYRV HVSHFETIERV GH
XQ SIRHPR (V XQ FROMQWR GH DPRYIGDGHV TXH SHP IWQ HO
FXP STP IHQWR GH ®V REMMYRV HVSHFTLFRV &DGD SLRGXPR HWE
FRP SXHWR SRUXQD VHUH GH DPRYIGDGHV TXH VH GHVDULR@Q GH
P DQHD VHREXHQADO SDVR D SD\R  6H UHFRP IHQGD TXH FDGD
REMMYR HVSHFTIFR FRQMQID P £[ [P R FXDAR SLIRGXRRV\ SRU
SURGXAR GHEH H MAUP QP R XQD DAWIGDG GH UK\ FUWED X

(VIXQGEDP HQWCFRQRFHU\ IHYWDUHOFDE®IR GH SLIRGXRRVO * $
DMV GH HRULWRY SDUD HOSWR\ HAR  &RORFHURY  LHDHARQDURV \
VHEFHRQDURY D SDUIW GH @&V GDIQUWAERV \ DQE@AV GHO
FROM R HWR GDLE FDUGDG\ VHIXUGDG D @ KRWD GH RUHQWUHO
HWUWHHAR CH GH IQIANQ GH DRMGDGHY GHOBWR\ HRAVR

$ PVYIGDGHV

(V @ DFAUQ TXH DSRUM D @ WDQMRWP DApQ GH IQUXP RV HQ
SIRGXPRV (WIBV VH GHEHQ FOMIIFDU GH DRXHWER FRQ WX
WSR®J D\ VH GHEH GHVDI UHJ DUHQ VBUHDV

3DWRV SDUWD LGHQW LFDU MV DRAYLGDGHV

>H LQPHGLDWD HMHFXFLuQ

Zy




7

SHRP HO® GHVRUSHQ GHBURGXPR SDUD FRQRAHUT X« \H
GHMHD REWIQHU

5HYWH @V DFARQHV 4 X« GHEHP RVKDRHUSDUD ®JWDUHO
REMMYR HVSHETIER'!

$\RAH @V DFARQHV D BV SURGXPRV SUHYLIDP HOM
IGHQWIFDGRV

2 L DQIEH @V DFARQHVFRP R DARMGDGHY GH VP DOHID TXH
GHVRUEDQ HOSURAHVR SDLD @ FRQWAKFALQ GHOBLRGXPR
SDV\R D SDVR SDUD @ REWQAQ GHBURGXPR

3DUD FROWMXIU® GHVRUSAQ GH XQD DPIMGDG \ @ LGHQWIFDAUQ
GH®VIQUXP RV SXHGHQ JXIDUWH FRQ @V I XIHQMY SUHIXQUV

*4 X« GHEHP RV KDFHUSDUWD ®J WDUHCREMMWMYR HVSHFTIER!
*3RUT X« HV [P SRUROQW LHDQ DUHWWI DFRpQ R DRAMIGDG!

* &RQ TX« IHFXHQAD\ HQ TX« FDQWEDG GHEH UHD@ DUH'

* &XEGNV VRQ &V SDVRV D VHIXIU ' HVDULR@R GHCSDVR D SDWR
GH @ DRAMMGDG

,QUXP RV

6RQ @V | DARUHV SLIRGXPAYRY P DMUDBN IHFXURVY I LQDQAHRY
KXP DQRV \ P DMUDBN FRQ ®V TXH WH FXHQW SDUD @iYDU D
FDER HOSLRAHVR SLRGXPRYR ( OFRWR GH BV LQUXP RV VRQ BV
TXH GHWLP 1QDQ HOYD®RU GH @V DPMMGDGHY \ DV HOYD®RU GH
VRGR HCBLR\ HPR

(ODEY GH UHMIRV HVY XQ HWXGR TXH WHOH FRP R REMMR

IGHOWIFDU \  DQDI DU @V VWMDARQHY QR FRQARDE®N TXH
SXHGHQ DIHRBUHOGIMH R\ HOGHVDUR@R GH XQ SR HAR\ R @V
SHUMUEDARQHY TXH «\WWM SXHGH JHQHDU HQ VX HORWR /R
DQWURUFRP R EDVH SDUD | RUP X@U@V DFRRQHV GH SUHYHQAHQ\
P MJDAPQ FRQGXFHOMY D LHGXAU VX YX@HWDELOGDG \ R OV
FROVHPXHQADV SXHGD JHQHDU GHVGH HO SXQR GH YWD
DP EIHQEOHARQUP IFR VRADO FXGWDOHQWH RARY



&XDGURDWUL] GH ULHVJRV

$SFWLYL(
1LYHO G 'HVFULSF 7LSR OHGLGDYV
FODVLILF i%;iﬁi GHO ULH ULHVJ JUREDELE| PODEY| (Y PLWLJDF

2EMHWL
JHQHUD

3URGXF

$FWLYLG

3WREDELDGDG SWREDE®! SRFR SLIRELCE®I RFDMRQDO
,P SDAVR DOR P RGHDGR EDWR
(THAVRV GAVRUELIU®V SRUE®N HHARY GH FDGD UHVIR IGHQWIFDGR

*4 X« HV XQ UHVIR"

/ RV UHMVIRV VRQ HYHQRV LOAHIRY QR FROARDE®N TXH SXHGHQ
@1 DUD VXFHGHUHQ HOXWLR GHQAR GHOKRU] ROW GH HARXAUQ

GHXQSWR HAR\ HSIWVHOBLEQ H HRRY GH GLHIHOM P DIQWXG
(WRV UHMIRV G-EHQ QR \R® IGHQWIEDUH FOMLEFDUH \
YDRDUH DGHP £V HV IP SRUBQM DQDE DU M. @V P HAIGDV GH
P MIDALQ IGHOMIFDGDY WHTXIHHQ GH @ SWRIWDP DApQ GH
UHRXURVY TXH GHEHQ VHUFRQWMP SOGRV GHOAR GHOSLHVXSXHR
GHBWR HPR

5HFRWGHP RV TXH

o 6HWHOHQ TXH UHDFIRQDUUHVIRV SDUD VRGRV BV SURGXRARV\
SDUD @V DARYIGDGHY P DUFDGDV FRP R UKV FUWED

e 3XHGH HIMM P£V GH XQ UHVIR SRU FDGD DRWMGDG
SIRGXPR X REMMYR

e 3XHGHH MAUP £VGHXQHHAR SRUUHMIR

e 3XHGHH MAUP £VGHXQD P HEGD GH P IWIDAuQ SRUUHVIR
HHPR

z{



(ORRQRIWDP D FROMIM\ H @ WHSUMVHQWBAUQ JWEIIFD GH @V
DPAYGDGHY GHOBLR\ HAVR HQ I XQAHQ GHAKRU] RQM GHWHP SR

&XDGURURQRJIJUDPD

0 HWHV
$ PIYLGDGHV

/DO D] GHO DURR/ pILER P XHWAD GH P DQHWD QUIED\ FRQALHD
HOGHVDULR@R GH DAMIGDGHV SDLD @ REWIQAHQ GH BV LHVXGEGRV
HVSHUDGRY / D P D] HWE FRQIRUP DGD SRUFXDAR [LOV\ FXDWR
FRO(P QDV TXH SHWP W SUAVHQEU XQ HVTXHP D VHRXHQADO\
MDUIX(] DGR GH ®V HBP HQRV P QP RV TXH KDFHQ SDUM GH @
IRWP XOAQ GHXQD LQIADWYD GHIQYHMpQ ' 13 2,0

&XDGURDWUL] GH PDUFR OpJLFER

. OHGLGDV |

HVFULSFLuQ ,QGLFDGI YHULILEDEF 6 XSXHVWRYV
). 1
([SUHVD OD VROXFL (QFXHVWI
SUREOHPD GH GHVD|] ,QGLFDGR| QDFLRQD
KD VLGR GLDJQRVW ,PSDFWR (QFXHVWI
5HVSRQGH OD &3rHUI UHJLRQD(
TX«"
3523¢6,72
(V HO HIHFWR GLUH
HVSHUD &RUUHVSR| ,QGLFDGRI EXHVWI Gxi)(OHXWgI;/F-II—-IXI
FDPELR TXH IRPHQW 5HVXOWCL (Q SURSQVLWR
SUR\HFWR B5HVSRQ( H
SUHJIX @R TX«"




&20321(17(6 6XSXHVWRYV TX
6RQ ORV UHVXOWDC(C ,QGLFDGRY| ,QIRUPHYV HO HQODFH |

GHO SUR\HFWR SUF BURGXFW LQWHUYH( FRPSRQHQW!
S5HVSRQGH D OD-BX4 SURSuVLWHE
$&7,9,'$'(6

6RQ DTXHOODV DFF
QHFHVDULDV SDUD
FRPSRQHQWHV 5HV
SUHIXQMUP R"

6XSXHVWRV TX
,QGLFDGRY &URQRJUD HO HQODFH |

*HVWLpG SUHVXSXH DFWLYLGDG
FRPSRQHQW

(QOP DW] GHP DUR QJIIFR KD\ GLHHQMVWSRV GH IQGFDGRUHV
TXHFRUHVSRQGHQ DFDGD FRP SRQHOM DV

,QGIFDGRUHVGH P SDAR ) 1Q
,QGFDGRUIHVGH5HVXGEGR  3URSUMVWR
,QGIFDGRUHV GH 3LRGXPRYV  &RP SRQHOWV

,QGIFDGRUHVGH* HAMIQ  $ PAMGDGHV

/D GRWWD FRKHHOWM GH @ P DM] VH D@D HQ JW] DU GH
P DQHWD DVAHQGHM \  GHVAHQGHOW &RQ HWD BRWWD FRELDQ
VHOAGR BV FRP SRQHOWV

&ROWUX\ HQGR @ P DW] GHO DUFR/ wJLFR

" IMHQFLDU @ FROXP QD GH FRP SROHQWAV HVAUEH HOREMMIR
JHHDO FDGD XQR GH ®V SLRGXPRV FRP SRQHOMV \ @V
DRRMGDGHY FRUHVSRQGHOMY

' IHQADU @ FROP QD GH LQGFDGRIV HQ @ VHIXQGD
FROP QD IQFO\H ®V LQGFDGRHV IGHOMIEDGRY MQR FRQ WX
XQGDG GH P HAGD \ @ P H® \RWO 3DD ®V IQEFDGRHYV GH
JHWIQ IQGEDVXVP HBV YLIHOWMY
,GHQWILFDU ®V P HGRV GH YHUILFDAUQ ¥ DGH OV IXHQMV GH
IQRWP DANQ XWDDGDV BN FRP R HOPXHWEV  HOAHYMBY
HWEGWEDY HYDODARQHY IQVSHARGQHY IQRWP HV SXEGDARQHY
R UHJMARV FRQIEEBNV

9HW LFDU @ HWAKPWLD \ FRKHUHQAD GH @ P DAL] DVHIYADM
GHTXHH, MWD FROWMOAD QLD HOAH BV REMWRY IQGEDGRIHV
P HERVGH YHILIFDARQ\ VXSXHWRY

,QGFDU ®V VXSXHWRV i DD OV FRQAHRQHY H \WMLDV TXH
SRAUDQ QG HQ HOFXP STP IHQR GH ®V REMMYRV \ TXH

RVADSDQ DAFRQWRCGELHAR GHCBLR HAR

z}



/D UHFDXGDAPQ GH IRQGRV ®FDBN D WDY«V GHODFFHVR D
UHRXURV SYETRV HQ &R®P EID WH KD FRQYHUMGR HQ XQD
DOMLODWYD HVADWILFD SDLD @V RWDQ] DARQHY VRADBN TXH
EXWVDQ VRWMQEIWIGDG \ PDRU IPSDAR \WMULMRUDO
&RP SIHQGHU ®V P DUFRV QRWP DWYRV GH @ LQYHMpQ SYETD
X} DU KHULDP IHQVBV FRP R @ 0 HVRGR®J D * HQHWDOS MWWEGD
0*$ \ DUAEXOUH FRQ @ SOQHDAHQ HIEO. WIULMRUDOVRQ
HOP HQRV FOYH HQ HM SWIRFHVR $ FROWQXDAUQ \H
SUHVHQBQ DAXQDV FRQFOMRQHV TXH P XHWADQ @ IP SRUBQAD
GH MWD HWDWIID GH UHDXGDAPQ SDWD IRUBBFHU OV

RW DQL} DARQHV VRAD®N HQ HCBD'V

e (Q FROM WV GRQGH @ FRRSHIAMQ LOWIUDARQDOW KD
WHGXAGR \ &V LHFXURV SUYDGRV VRQ @P MIGRV @ JHWW1IQ

GH UHFRXURV SYETFRV VH FRQYIHUM HQ XQD HVADWAILD GH
UHFDXGDANQ QHAHVDUD \ HVADWJILED SDUD P DQWQHU @
DFALQ VRADO HVSHAD® HOM HQ WULRURV FRQ DOR
YX@HWDELIEDG\ QHRHVIGDGHY HVAKPX DBV

o $FHGHU D ULHFXURV SYETFRV QR VRR HV XQD IXHQM GH
IIODQADP HQR  MQR WP ElkQ XQD RSRUMQGDG GH
IOAGHOAD \  SDUAASDANQ AXGDGDQD / DV RWDQ] DARQHY
| RUBBFHQ VX LIRCFRP R DRRUHV GHOGHVDULR@R DOFRQMEXIU
FRQ VROARQHV GHVGH ® VRAHGDG AYIO D SWREGP DV
@FDBN

e /D UHFDXGDALQ GH IRQGRV GFDBN D WDY«V GHO( WEGR
FR&P ELDQR HV XQD HVADWAILD FOYH SDD @ VRMQLELTGDG
\ SIRHFAPQ GH @V RUDQ]DARQHV VRADBN \D TXH
SHP W DAFHGHU D WHFXURV SYEGRV GHVWQDGRV DO
GHVDULR@R VRADO® HTXIGDG\ @ SDUARSDANQ AXGDGDQD

o +HUDP IHQEBV FRPR @ 0 HRGR®RID * HQHWDO $MWEGD
0*$ SHPIMW]Q HMXPXWDU SIRHARY YIDEGN FRQ
HQIRTXHWFQIFR\ 1LQDQAHR @ FXDO DAMM VX DSLREDApQ
HQ ® SOQHV GH IQHMpQ GHO QYHO P XQEHSDO
GHSDUEP HQEOR QDARQDO 6X XVR DGHFXDGR P HRWD @
SRVELIGDG GH DFFHGHUD [ LQDQADP HQR SYETR



/ D DUAEX@ANQ FRQ & SOQHV GH GHVDULR@R P XQIESDBNV \
GHSDUEP HQEGN HV IXQGDP HQWO / DV RUDQ] DARQHV
VRADBN GHEHQ DIRHDU VXV SIRSXHWEV FRQ @V P HVBV \
SURUGDGHV GH ® SOQHV WIULLMRUDBN SDUD VHU LQFOXIGDV
HQ ® SWRIWP DAPQ SUHVXSXHWEO \ ®RIWDU P SDRAR
VRWMQLE®!

&RORFHU\ DSTFDU® QRWP DWYD GH @ LQYHMuQ SYETD HV
HVHQADO SDWD TXH @V RWDQ] DARQHY VRADBN SXHGDQ
SDUAASDU GUDO\ HHPRYDP HOM HQ ®V SWIRAHVRV GH
DVLJ QDAQ GH LHRXURY HARVBBN

3RU YOIPR |IRUDGFHU FDSDAGDGHY WFQFDV  HQ
IRWLP XOAPQ QRWP DWMGDG \ GE®RIR FRQ HO(WEGR HV
IP SRUWEQWM SDLD @V RUDQY DARQHY \ D TXH GV SHP W QR
VRR FDSVBU LHFXURV MQR WP El«Q FRQVRIGDUH FRP R
DIDGDV FRQIIDEGN \ HHPRYDV HQ @ [P SGP HQWALQ GH
SROANFDV SYETDV

Ze®



' &RQWULEXFLuQ

GHO SUR\HFWR D OD 3RO WLFD 3%EC(

&RQWULEXFLKQ
1DFLRQDO GH 'HVD

/DLQIRUPDSD UMV VFB S WG RO L J DG BIUD
G HX QO LV WBRSR L J X UHINE BD S O L F WL Yard
GHEWHOHFFI3RQBBM HWIVY\RU D WBHJRLIU T
H ,QGLFDGRU GHILQLGR HQ HO 31°

&RQWULEXFLKQ
'"HVDUUROOR 'HSDU
O0XQLFLSDO

6L HOSLR\ HAR EXVFD LHRXURY GHOGHSDUEP HOR R
P XQHSIR VH GHEH IGHOWIFDU HQ &V 30QHV GH
" HDUR@R GHSDUEP HQEO \ P XQHASDBN @&V
SIRIP DV TXH WH WHOARQHQ FRQ HO SR HAR
QRP ELHGH®BOQ HVADMIID\ SLRILDP D

) ,GHQWLILFDFLpQ \ GHVFULSFLuUQ GHO SUREOHPD

BUREOHPD FHQW

(VFUIHBDUREORREBI G UR\HBWRW HIH3/HR C
H[SUHVDGIR QHFHVLGDIGHWDWLVIHFK
RSRUWXQIQERD SHR'Y H F KDSWR/E O B RBH E
H[SUHVBRYR DD OGHE QD R O X FIDIX ) RV F
FRQWDU D FRQ RWUDV DOWHUQDWL
(BSUREOBPBEWHHWEOLVPRGHV F HQVRUE |
GH SUREOHPD

'"HVFULSFLuQ GH
VLWXDFLHQ H[LVWH
UHODFLpQ DO SURE

"HVFULEWLWXDBEMWXXE/ HHVVSL HVHQW
HQ@ BREODRH®E QW RDFIRX\GBO B [LVWH
GHO SUREOHPD LGHQWLILFDGR

O0DJQLWXG DFWX
SUREOHPD LQGLFEC
O QHD EDVH

"LPHQVLTQHWLHQHOSUREOHPBWXDOP
H[SUHYVD®KEPD QH FX D O L WRDRXIDYDW L\ D
FDUDFWHU ¥WRSRYWDPLHRQWRYUPHC
LGHQWLILGHRARYRT X HVHS XHGBY D O WX
GHVHPSHIRYROXFHIQH@QVLHP S® QG L F [5G
O QEDVHIH SR UFH QG\HD BIRIE O D F XOHH V V
YLHQGR DIHFWDGD SRU HO SUREOHF

&DXVDV TXH JHQ
SUREOHPD

'"HVFULE@DVD XV BV UHFAVIDYG L U HIPAWHG D ¢
RULJH®QUREORRQDWAHBO R\HRWR SRUW
W H QHH@ X H QWMKDMD DAVD X VO N®U R E O H®RIDU H |
HLQGLUHBEWMEWQHWLWLIDOGDNUDYGN
SURJUDPDV¥WLYLGRBHW fIH I LQ LHEEOR
REMHWLYRYV HVSHF ILFRV GHO SUR\I
/IDVFDXVBBHWGUREOHPHDENHWDWYLVPEL
GHVFULWDV HQ HO £UERO GH SUREC(

(€



(IHFWRV TXH JH
SUREOHPD

'"HVFULERNIHFWRWHFMRM LUHFWRVYQ
SRU HO SUREOHPD FHQWUDO

/IRVHIHFWRNGUREOHFPHDENHWRWYLVPF
GHVFULWRYVY HQ HO £UERO GH SUREO

0" $QE£OLVLVY GH SDUWLFLSDQWHV

$FWRUHV SDUWI
HQ HO SUR\HFWR

5HODF MRRGDDIHUVRQDXYSRRUJDQL]DF
TXHIVWEBOD F L RRFOBBRWR \ H F W\RS H F L H.(
WLSRFRQWULBXFRRQLFUHESHFG/RR\H |
EHQHILFLDULR FRRSHUDQWH RSR(
/IDLQIRUPDBLIOQJHQEHB®IBD FR UBRIQ (
DQEOLVLY GH LQYROXFUDGRYV UHDOI

([SHULHQFLD SU
ORV SDUWLFLSDQV

5HO D F LORBD[I$ H U L HQHOLAS/U R S R Q HQWMHP\E
DFWRUHMHMQWLILARGRMNR\HFWRYLODD(
IRUPXODGR

$QEOLVLV GH
SDUWLFLSDQWHYV

6H3D COHF X H U GIRO(YL D QRDRR P SUR P LW)RM F
UHDOL]BDBBGEH VDU URDSDR\HFWROLT
FUPRVHU®LFRRUGLQBIRWEBMW BX U D QON
HMHF X BLHI®U R\ HFIWRE R P RO DNV W U D WaH-
PLWLJDFR@EW RTMH Y HQW X D O/RRIR\GH
R VH SHUMXGLTXHQ FRQ HO GHVDUU

- SREODFLpQ DIHFWDGD \ REMHWLYR

SREODFLUQ DIHEH

(VFULEDQYPHUWRRWHKS HU VR QDXWH VW
GLUHFWDPHFWIBKRBS UREOHRSHFLIL
HOGHSDUWDPRYXQOLE LS LRI X HQ VBIR Q G\H-
REWXYR HVD LQIRUPDFLKQ

/DLQIRUPDBLIOQ JHQGHE®®D FR UBRI® ¢
DQEOLVLY GH LQYROXFUDGRYV UHDOI

3REODFLuQ REM
LOQWHUYHQFLUQ

(VFULEBPDFWDP H®DY¥PHURASHUYBVT Xt
EHQH I L FHLOWRE\ H F W\RS H F LOLIK B Q) B/RIQ & 1
REWXYR HVD LQIRUPDFLKQ

&DUDFWHU VWL
GHPRJUEILFDV GH
SREODFLUQ REMHW

'"HVDJUHBXIWR WBI®R E O D RIEMH W8 HYRX H U
FREX«QHWBWREDSHUWHQHW@LEN SHFLOU
IXHQWH GH GRQGH VH REWXYR OD L!

) 2EMHWLYRV

{w



(VFULE®UR S p\RIOMRRX W/ HH V S HRURDQ V H PRI
OBMHFXEH®YR\HHBRREMHWHYR GBEWH

2EMHWLYR JHQH PHGLEMOFDQ]DEGRQXQ PDUFRVHPSR
LQGLFDGRUHV GH \\ FODUDPHQWH GHILQLGR
(OREMHWHYR GBHEWHH®LVPRHVF UMW ¢
£EUERO GH REMHWLYRV

6HGHILQHR@WHOD FRMDAD XVON®UREOMH
VHHQWLHEFRR@Q RFHGLRFURJUDRBDWD Q
HWEDUDOFDHREMHWHYPRUYU NG O X F LHRC
2EMHWLYRV HVY SUREOHBBHQWLI&BPB®EMHWIHERHRRPED
XQD R YDULDV GH ODV FDXVDV GHO
/IRVREMHWHYBWF | IGGHREVW HWRWLVPFR
GHVFULWR HQ ORV PHGLRV GHO £UE

- $OWHUQDWLYDV GH VROXFLpQ

S5HILVODHL I HUHD®/\W M U QDXWHAVN.B®D UPRGHWIROXFLRG@DBEON |
FXPSOMERGAEREMHWHER GBH®U R\W R VWDYW H U Q®MAH@E VLD E (
DOFDQ]JDEOHV \ FRKHUHQWHY FRQ HO SUREOHPD

3( (VWXGLR GH QHFHVLGDGHV

(OHVWXGHRHUFDBERVFPHWHUPH@RIL REWHU YWD@RPHUFDGRP |
GLIHUHQEWDRIHUWDBHPDQGBBLHRVHUY (SR R\HBWMEHRXE L
SDUWH R OD WRWDOLGDG GHO G«ILFLW GHO SURGXFWR
SHFXHUGKWRIHUWHRHODFERQDB D QW LGHEE HRY HU Y TKINRHR | U H
DFWXDORHEW®HUFDGRHPDQGIR Q@ P D QW LGHER HR)V HU Y OKLIRE
UHTXLHUH SURGXFLU SDUD FXEULU HO PHUFDGR

'"HVFUIHEEDL HRV HUYKBPIFR HEESRO Le WD G

%LH R VHUYLF
’ Q v GH PHGLGD TXH VH HPSOHDUE HQ H(

(VFULE®*RLQLALID®*RILQBEODRQIRUPD
E D V$D UDH D OH EDVUNV XGHPRI U F D G0% O W DPR
GHOIHUKHVW p\H BHB@® QW H DIIRRY L JH G
3RVWHULRHFAQRERDHUWG HP D QGO H
HVWLPD WHQGUE HO PHUFDGR VLQ ¢

+LVWRWUBD R\HFFH
GHO ELHQ R VHUYL

3( $QEOLVLVY W«FQLFR GH OD DOWHUQDWLYD

{x



(VWXGLR W«FQI

(OHV W X ®LF Q VAXFS R @HIG H W H U P IQQM®HF Ol
LQJHQLH®/ P DERIHU R\ H FORS H Q W L | IGH
ODRFDOL]REE®SUR\HRWRY HOH F BLH
PRGH®RIFQROWDIGR. Q LV WG ENRRV H |
FRQVHF XFHROBMVER P S R UW D RALHHEMWIRG R O D
UHVWULFFLRQHYV GH QGROH ILQDQF
(VFULEDVD UDFW H WY RMQSBDBRL HRV HU Y |
TXH DHQW U RRBLY WD W H U G BWRLONOFH U ¢
FRHAOLQ@GHRSWLPIHOPWQHMRORYHFXU
GLVSRQLEMHMS URGXFFREE P EWV[S O L THK
UHV X0 @R\GIRRIOMERR QW U L ETXFH HED UE QO |
SREODFRENRHWLFRXVO®HORS URG X FIWR
HQWUBIDOW H U QDRMD RN Q H IFIR@ W U LE(
ELHQH\OWDW LV | DFHRLHIFH VL GO HYX U L
HQWUH RWUDV GH OD SREODFLuQ

3(

/RFDOL]DFLUQ

GH OD DOWHUQDWLYD

/IRFDOL]DFLUQ J

6HOHFFQBEBIL W@ HS DU W D MHHEQWQR F LSRR
F H Q WSLRRE O DGSRRQ G/HHH M H F X & ID O8N H U @D+
VROXFLKQ

J)DFWRUHV GH G

6 HO H F FG ROQBL \ORDD F W RTUGHVQ F L G LRI
WX Y L HIJGRIQ Q D GRHG HF L VS P QWH O H F F IOR
ORFDOL]BRIQGHH HM H F X VOIDD O WHUIQG B
VROXFLUQ GHO SUREOHPD

3(

&DGHQD GH 9DORU

BURGXFWRYV

'"HILQLFLIBH SURGXFWRKFNU FRPSRQH
HVYWDEOHFDIQQGRXOE. GG BPHG L @Y RGH
&DWEORJR GH SURGXFWRYV 0*$

$FWLYLGDGHYV

'HILQLFGIHODWYFWLYLGHDWBSIHHMHFX
GXUDQWH HO SUR\HFWR \ UXWD FU"\

,QVXPRYV

"HILQLFAHWQLSRLQVXMRRGHF RPSUDLIHQ
\ YDORU HQ SHVRV FRORPELDQRV

3(

$QE£OLVLYV GH 5LHVJRV

,GHQW IO RWDHV TR XHGBRQ HGS 0 L JW@R JG FO RRE M H WRIOYER\W P
HMH F X BLHSW R\HFW@RQ £ O IGHUN. HV LRS O LIS HV F U L SSFHQIQH V OA
LGHQWLILGFIDBU QRIS UREDE LG HBMYAU UH GRIREDERFABUREDEK!
RFDVLREBOXLYBELPSDFWRWRGHUDBRM®RSRV L EBHMW W RYD
PHGLGDV GH PLWLJDFLuQ




3( %HQHILFLRV H ,QJUHVRV

6H HYWLPDQ ORV LQJUHVRV TXH HO SUR\HFWR HVWE HQ

3( '"HSUHFLDFLuQ GH DFWLYRV RSFLRQDO

(VWHDS WEBEKLOLIJHQFXDUNMHUHTXLHEPRIRSUDEBWL FRY R
PDTXLQDMGDILFDFHRQHEFRHFRPHGRI XLSRHFRP S XW D FHIOQ !
P«GLFR PXHEOHV \ HQVHUHVY HQ ODV DFWLYLGDGHYV GH(

3( &U«GLWR $PRUWL]DFLpQ \ 3DJRV D FDSLWDO RSFL

(VWHD S WAK-GR EGILOLJHQRELBDP @O & RS U H W H\GRADL FFLUM B URA
SU«VWDPRYWLGEGRYD GUHQLYBOFLRRDOWHUQDEDRRBWH
UHFXUVRV TXH ILQDQFLHQ HQ DOJXQD SDUWH HO SUR\HI

(9 &RVWR GH RSRUWXQLGDG

7DVD GH LQWHU« 5HSUHVHQ@WDR G L P LHHWBMRKR B BRRRWH F X U
RSRUWXQLGDG GLVSRQLEOHV R WDVD GH PHUFDGR

-XVWLILFDFLpQ W 6LOMB Y DO X DHVGUHW L YR F IMHG H EXW L O O
RSRUWXQLGDG 7DVD 6RFLDO GH '"HVFXHQWR HTXLY

(9 (YDOXDFLuQ )LQDQFLHUD \ (YDOXDFLpPQ (FRQuUPLFD

(ODSOLFDOWS YARRQVROUGQIRUPDBIHOR¥DS WX @QRVHVRRVW
JHQHUD®MRQHDRWR P £MOCHCH IFD MDD XNMRR Q uP ERRY RIVXHJH D C
DXWRPE£WLFDPHQWH HO FEOFXOR GH OD WDVD LQWHUQD

315 ,QGLFDGRUHV GH SURGXFWR

&XDQWLORFELHQMWHUY LBILRG XFLOEBYUWIHXQDGHWHUPL
LQWH U'Y HIQVFLRUIFQRO RFVD P E LRH/Q H UDSSRRY VWX H/ R G H U W L Q §I D WHIK
ORJUR GH ORV HIHFWRV GLUHFWRV '13

(VWSQULJDBRWH KHUD G HTD DWRDE OHP H G L F 5DQFD GIL HRWV HU Y |
VHJIYODRR QG LFLRQHW US BOHG X P S O L P LGIMDWRRE M H WSLUYARS/X H \
HVWRNGHILQGIPDQHWPEVR PHQRYXWRPEWSPD WBHORSURG XF
GHILQIH®AFDGH@E DORARPHQWRI HJLVARRARY VGRYDOWHU GB
VROXFLuQ '13 S

{z



35 ,QGLFDGRUHV GH JHVWLMpQ

7LHQHQ FRPR SURSpuVLWR PHGLU ORV GRV SULPHURV H"
GHFLU ORV LQVXPRV \ ODV DFWLYLGDGHV '13 V I VH
ODV DFFLRQHV PE£V LPSRUWDQWHY HQ OD HMHFXFLuQ Gt

35 )XHQWHV GH )LODQFLDFLuQ GHO SUR\HFWR

(QWLGDG (QWLGDGHV TXH ILQDQFLDUDQ HO SUR\HFWR
2SHUDFLpQ

7LSBHHQWLGDGBRUR\HFIWRV QFLIRIERBVHOHFFOB@MWLEB G UL
TXH DSRUWDUD HO UHFXUVR GHSDUWDPHQWR PXQLFLS

7LSEBHUHFXWBWR\HFVBBVLIQDFLIRQ@HFIWDRGERY'SHF $ERRB3RHC
TXH VH SUHY« HO LQJUHVR GHO UHFXUVR GH ILQDQFLDF

ORQWR GH OD ILQDQFLDFLuUQ ORQWR TXH FDGD HQWLGD

35 5HVXPHQ GHO 3UR\HFWR

(VXQDGDSWDPHKO FEHKHUUDP L@ WIHO DD W WELHO D U F/RIJL FRF
FRQVW IM)XBH QW IBVD W R QFDW H G DIVEF LRQRE W H U LARHMFAWH @
HVW®R TDVFRPRIQXQLQV WU X PTEKGRWAL HQ WDV W GIH®U R\ H KW R (00
FRQV HF XGHORWE M H WELY RWG DX@B B U FRHJ H | H U HSIFUKID FIRG HU D'
HO SODQ GH HMHFXFLuQ GHO SUR\HFWR '13

{{



{l

&' ($/ (O(QRTXHGHO0 DUR /pJIFR ~ FDVRV SLEPRRV
) XQGDAUQ&,' ($/ 0 DGUG

' HSDUEP HQR 1DARQDO GH 3@QHDAQ 0 DQXDO
SROAB\MDOGH @ 0 HRGRBID * HHDOSMWIGD 0*$ ' 13
YRIR

' HSDUEP HQR 1DARQDO GH 3OQDANQ 2,0
3UAVHOEALQ GH 3WR HARY DOSMMP D * HQHIDOGH SHIDAV 6* 5
SDUMD3EFAD ' 13 2,0 YRIRW

8QGDG SDID @V 9FWP DV 2,0 *XD SDID @
IQFRBRIDANQ GHO HIRTXH GH PDUR QJIFR HQ HO P RGHR
RSH.DWYR GH UHSDUDApQ FRBARD 8$5,9 2,0 YRIRW

' HSDUEP HQR 1DARQDO GH 3@QHDApQ * XD
0 HRGRQJLED SDWD @ |RP XOAUQGHIQAMGRHY ' 13 YRIRAE

' HSDUEP HQR 1 DARQDO GH 3@QHDANQ ' RAXP HOR
* XD GHOP UGX® GH FDSDAVBAQ YIWXDOHQ 7HRUD GH 3WR HRRY
' 13 YRIRE

' HSDUEP HQR 1 DARQDOGH 3@QHDANQ *@DUR ' 13
YRIRE

' HSDUEP HQR 1 DARQDOGH 3@QHDANQ VI * XD SDID @
SROMKFALQ\ $QEQUVCH,QAFDGRHV ' 13 %RIRE

' HSDUEP HQR 1DARQDO GH 3@QHDAQ 0 DQXDO
SROAHS\MDOGH @ 0 HRGRBID * HHDOSMWEGD 0*$ ' 13
YRIR

'132,0 3UAVHQBAPQ GH 3WR HARY DOBIMMP D * HQH.DO
GHSHIDAV 6* 5 &DUMD 3LEFAED ' HSDUBP HQWR 1 DARQDOGH

3OQHDAMQ 0 IOWMUR GHOQMURU 2,0 YRIRWE









(@OQD 0 DUWDUVID/ RP ER &DLIFHGR

6RFLU@RID
0 DILWMAUHQ $ QUURSRARI D 6RFLDO

&RQH SHUHOAD GH  [F RV HQ HOEP EMR GH @ FRRSHWDALQ
IQMODARQDO @ P SGP HQWAQ GH SIR\HARV\ SLRFHVRV GH
$30 ( DQEQA SOQDAPQ P RQWRUR \ HYDODALQ GH
SR HARV HQ RFDGRV HQ @ GH HQVD GH GHIHAKRV KXP DQRV HO
DFRP SCFDP HQR D YRWP DV GHO FRQ@R DWP DGR HQ
&RBP EID\ @ FROMXFANQ GH SOl $PMD® HOWM UHVSRQVDE®!
GH $30 ( SDWD HOSWRIWP D 6HWHAR &IMOSDD @ 30| GH
$*,$021' 2 $OP DAD HQ&R®P EID






(Q HOFRQM R GH @ FRRSHWDANQ LOMUDDARQDO®Y WBRV GH
FRRSHWDALQ P £V IHFRQRAGDVVRQ @ | LQDQAHD HQAH HWBGRV
R HVBGRV VRAHGDG AYIOKXP DQMIUD R VRIGDUD IQMUFDP EIR
HQWH VRAHGDG AYIO FDVRV FRP R ILOQWRS D XVXD® HOW SRU
HP IVRUHV GH SDVHV GHOQRUM \  UHFHSVRUHV GH SDVHV GHOVXU
JREDO (Q HWM PDURR ®@ RUDQ]DAPQ R IOMMAPQ TXH
VRIAVD @ FRRSHDAPQ DSTFD D FRQYRFDWUDV\ &V LHRXURV
GHVWODQ JHQHD® HOWM D GHVDUR@MU XQ SR HAR FROALHR
FRQ PHEV FOWP HOM GHIP MUGDV 2WD IRPPD GH
FRRSHWIDALQ LOMUQDARQDO KD MGR @ FRRSHWDALQ FRQ
SHWRQDO HQ HWI VHFAPQ H STDUHP RV FuP R IXQARQD HAM
WSR GH FRRSHIDAUQ D WDY«V GH XQ FD\R FROAHR HO
3WRILP D GHO 6HYIAR &IMO SDID @ 30 [P SOP HQEGR
DRXD® HOM HQ &R®P EIDSRUS$* ,$0 21" 2 t

$XQTXH HQ HWB VHFAPQ QR YDP RV D SWRIXQG] DU HQ &V
RUJHOHV GH @ FRRSHDAUQ FRQ SHURQDO SRGHP RV
P HQARQDU TXH HWD FRRSHWDANQ FRP R P XAKDV RADV HWE
DWDYHVDGD SRUSURFHVRV GH FDP ELRV JBEDGN | XQGDP HQWGBN
SDWD @ FRQILIXWDAPQ GH @V VRAHGDGHY FROMP SRIEQHDV /D
FRRSHIDAPQ FRQ SHWRQDOIQIAD HQ ®V D* RV GHOW®
SDVDGR HQ EXHQD SDUM RWIIQDGD SRU @ SUHRFXSDANQ GH
DRRUHV FRP R @ LIGMD FDW@D D FRQMEXIU FRQ XQ P XQGR
P £V HTXMDAYR $V SRU HWP S® VXUlu @ DOWFHVRWLD GH
$*,$021' 2 HQ HO &XHBR GH 30| GH ®V ((88 HQ
\ RWRVDRRUIHV GH BV TXHHQHVH P RP HQR \H

{(OLDOPWJIJDURWBRDLFHGRVSRQMHBURFHEBQELOISAVYQHDFRRPQWRUHR
\ HYDOXDFLpQ GHO SURJUDPD 6&3 $*-$021'2 \ VXV SUR\HFWRV HQ &RC

H[SOLFDUE PEV DGHODQWH RUJDQL]DFLuQ GH WLHQH XQ PRGHOR GH
| w



FROMGHIDEDQ SDVHV GHOSUP HUP XQGR /D LGHD SUQASDOGH
HWRY HV XHJ RV HID FRQMEXIUDOGHVDULR@R HARQUP IFR\ VRADO
FRQ SHUWRQDO H SHIR GHVGH IRUBGFHU FDSDAGDGHY HQ
WDEDNRV P DQXDBN KDWI DFDGP [EFRV R DVAVRUDV D HOMGDGH
JXEHUQDP HQEBN (Q VH IXQGU VIP ElcQ @ 2 LIDQ] DApQ
SDWD @ &RRSHIDAUQ\ HO HVDUR@R ( FRQUP IFRV 2& ( u TXH
VH SXHGH FRMGHIDUXQ SXQWR FOYH HQ ® TXH VH FRQRAHFRP R
® FRRSHWDAPQ SDWD HOGHVDUR@ HQ HWED FROWMDAUQ TXH
GIHHQA GHVGH BV RRV GH RFAGHOWM JHRSROMFR  QRUM VXU
SUP HU P XQGR WLRHU P XQGR  IQFO\ HQGR ®V UHAQ
IQGHSHQG] DGRV SDVHVGH f IUFD\ $MD

$GHP £V GHVSX«V GH @ FDGD GHOP XWR GH 94U\ @ 8 QuQ
BRYLAMED \ @V JXHUDV HQ 5XDQGD \ ( XURSD RUHQUBOHQ &V
DRV WUl GAVGH @ VRAHGDG AYIO® LGHD GH WDEDNU
SDD ® IHWVROARQ QR YIRGIQ® GH ®V FRQIARV \ @ SD

' HVGH HQWRQFHV VH IXHIRQ GHVDULR@MQGR LOWUFDP EIRV TXH
@UDWRQ D GDU IRPD D ® FRRSHDAWQ FRQ SHURQDO
FDUDAMU] DGD SRU HO HQYR  GH SHURQDOFRQ H SHUAFLDV \

FRORFAP HQRV FRQFUHVRY SDUD FROERWDUHQ SLRFHVRY SDUD HO
GHVDUR@R \ ® WDQVRWP DANQ GH FRQTARY GH SDWVHV HQ
FROAQHOWAV FRP R f IUFD $MD\ $P «UFD/ DWOD

$OXQDV IQMIXARQHY HFOMDBN GH RWHQ FDW@R SRU
HWP S®& \H KDQ DSR\ DGR HQ @ FRRSHWDAPQ FRQ SHWRQDO
SDUD LOMUDP EIRV QRUM VXU\ VP El«Q VXU QRUM HQ HM
FROMWR SRGUD SHOWUH TXH HWD P RGDIGDG CH
FRRSHUIDAPQ SXHGH WQHU VP El«Q XQD FRQH luQ FRQ @
SERPWED GH HQYR GH P IMROHIRV\ P IMRQHDV UHDI IRVDV SDLD
HOGHVDULR@R GH WDEDIR VRADO\ FRP XQMIUR \ QR VR® SDLD
SURFHVRV GH HYDQIHQ DANQ KDEMQGR GHOW® ; ; SXHV DVQ
DOW GH HVR 1 XHIRQ @V SLEPAEDV P IMRQDBN GH SLIRFHVRV GH
FRRQ]DANQ (WD SRME® FROH lQ QR HWE HWEEGHGD

RIIFD® HQM SXHGH WIQHU VHOMGR DXQTXH QR \WH KD
SURIXQG!] DGR DOHVSHAR

UOHKWWSY ZHE DUFKLYH RHFG RUJ HVSDQRO LQGH[ KWP

X



(QWGR FDW\R FRP R SDUM GH @ FROWRQW GIQEP IFD GHFDP EIR
HRQUP IFR SROMR VRADO\ FXGXWDO DV ARP R @V GLYHUDV

WH®{ IRQHV\ P ILDGDV DFHUFD GH @ FRRSHWDANQ VH GHVDURM
GHVGH XQ SWIRFHVR GH GE®IR HQAH P P ELRV GH @
VRAHGDG AYIOD®P DQD TXH GR RUHQ \ IRWP D DOSWRIWDP D
6HUYIFR &LYIOSDUD @ 3D)

$ SDUAUJGH HORWR GH GHEDWM n6HWYIHR &IMIOSDWD @ 30]} IRWP DGR

SRUSHURQDV\ JUXSRV LOMHVDGRY GHVDUR@ HOFRQFHSVR GHOWDEDIR
SWIRIMRQDOSRUD S| VP [MUDAGH &Y VHWYFRY GH GHVDUR@R \ HQ

FRP HJ i @ SXEQAGDG SROMD GHOP WP R > @(Q HP SH DLRQ D
RIUHAHUH FXURV LHIX@UHV GH FXDOLFDAPQ SDUD P XMIHV\ KRP ELHV FRQ
® H SHUHQAD SWRIHVRQDO\ SHUWRQDO DSWRSIDGD HQ ®V TXH KDQ
SDUARISDGR AHQWRY GH H, SHIRV KDWI @ HAKD (VHP VP RD* R \ EDR HO
QRP EWH GH n&RQVRUAR GHOBHUYAR &LYIOSDWD @ 30]} WBP El«Q H IQIA

XQ LOMUIDP EIR FRQAQXR GH H SHUHQADV H IGHDV HOWH ®V JUXSRV GH
SO IQYRXADGRV\ &V VHYIARY GH GHVDUR@R LHFRQRAGRV > @ Q

QXP HRVDV SHURQDIGDGHY GH @ SROMD \ @ FXOXWD ILP DIRQ @
M HFOWDARQ GH %HUD SDWD XQ 6HUYAR &LYIOSDD @ 30] HQ $®P DD}
> @/\DV HOFDP EIR GH JREIHWQR HQ @ TXH KDWD HQRQFHV KDED
VGR XQD P HWD IGHD HP SH 1t D P DWUDT DUH\ VRP p @ IRWP D UHDOGH XQ

HVXHJ R FROMQR HQAH @V RWDQ DARQHY DBP DDV SDWD @ SO} \ HO
GHVDUR@® \ HO 0 IQMMUR ) HGHDO GH &RRSHIDANQ ( FRQUP LD \
"HDUR®R 9% = (O QP HR GH SDWHV FRODERWDGRIHV SR HARV
DSWREDGRV \ H SHURV GHWIFDGRV DXP HQM ESIGDP HOM FRQ @

INQDQADANQ SYETD 7

' H HWD P DQHD XQD LQIAIDWYD GH @ VRAHGDG AYIODBP DQD
VH FROYILAYL HQ XQ SURIWDP D GH FRRSHWDAQ FRQ I LODQADAQ
GH LHFXURV SYETFRV GH HWM SDV +DWI @ DRMDIGDG HO
FRORIAR GH  RUDQDARQHV GH WVRAHGDG AYIO\ VX
IOMUFDP EIR WXH VHQGR @ EDWH SDWD HO GHVDUR@® GHO
3WRIWDP D GHOBHWAR &IMOSDD @ 30]  6&3 / D YDUHGDG GH
RUDQJDARQHY \ HO KHKR GH TXH DOXQV RQ
JXEHUQDP HQWGBN RWDV VRQ AYIGN \ RWDV LHDARQDGDV FRQ
LIGMDV FDW@DV\ HYDQI«@DV HV XQD |RWBG] D SDLD @UDUD
XQD JWDQ GLYHMGDG GH JUXSRV VRADBN ( OSLRIWDP D WHQH
FRP R SIOUHY ® WDQVIRWP DAPQ \ UHVROARQ QR YIRGIQW GH

FROTARY \ @ FROMXFAPQ GH SOl \ \H P SBP HO® HQ
SDVHVGH f IUED $VD\ $P «UED/ DAQD (00 = 1D @V

QXHQWWWSY 777 JLYLOHU IULHGHQVGLHQVW RUJ HV VREUH QRVRW!

|y




FRQGIFRQHV P DURR GH FRQWQIGR \  RUIDQY DAQ GHOBHUYIFAR
&MOSDD ® 30 \ SRQH D VX GVSRVAPQ ®V IRQGRV
FRUHVSRQGHOMY > @ (Q FRP¥Q DFXHWGR FRQ HO SDWD
SR HARV SUIHWVHOWGRY SRU ®V RUDQIDARQHY 8 /DV
RW DQ} DARQHY TXH FRQIRWP DQ HOFRQVRUAR 6&3 VRQ &RP W
GH $FAPQ SD @ 30 $*') $*,$021'2 9%ALIDGEDV
QMODARQDBN GH 30 3% 3DQ SDD HO 0 XQGR
OQMODARQDBU  &KUMAFKHU ) UHGHQVGIHOWY  (,5( 1 (

JUKP =)' * = .859( : XWRZ &HOWR GH (GXFDAPQ \
( QFXHQWR SDUD XQD DRMDAPQ SDFTIFD @ HOMUHGHQVGHQW
H9 :)' 6HWHAR SDD @ 30] 0 XQGDO YHU FXDGLR DQH R

FRQP £VIQRW DApQ GH®VDIHQADY DAIQDAGH ® VHHHUQ (Q
&RM®P EID @V RUDQ] DARQHY TXH IP SGP HOMQ HO6&3 VRQ
$* $021' 2\ 3%

+DWB HOD® R $*$021' 2 \WH@P p $* (+ IXH FUHDGD HQ
$OP DQD GHVGH FRP R XQD DIHQAD GH FRRSHWDAUQ GH @
VRAHGDG AYIOFDWAD 1XQGDP HQEGD HQ &V YDRUHV FUMMDQRY \
HJRFDGD HQ ® FRRSHDAPQ SDID HO GHVDUR@®R  IIOFXD
SWRIHVMRQDGBN SDUD HOWDEDR GH FRRSHUDANQ [QMUQDARQDOHWH
RWDQ] DARQHY HFBMDBN \ GH @ VRAHGDG AYIO WIQHQGR FRP R
EDVH @ G\ DBP DQD GH FRRSHUDARQ DOGHVDUR@R (KI*  6X RIHUWD
GH VHUMAR LOQFOX\ H DVHVRUD VREWH ® FRRSHDAUQ FRQ SHWRQDO\
EUQGD FDSDAVBANQ \  HQAHQDP IHQR SDID HWRV SWRIHMRQDBNV
P XAKRV GH HRV | .QDQADGRY SRURWDV RU DQYJ DARQHY R DIHQADV
FRP R 0 IMHUHRU 3DQ SDD HOO XQGR &RP XQGR  $GYHQIDW HOWH
RADV &DGD PR $*,$021' 2 YIORX® XQ SWRP HGR GH

SURIHVRQDGV SDWD RUDQ] DARQHVHQ FHFD GH SDVHV + DWR HO
D*R $*,$021' 2 VH@P p $* (+ IXH FUHDGD HQ $GP DQD
GHVGH FRP R XQD DIHQAD GH FRRSHUDAQ GH @ VRAHGDG AYO
FDWQ@D 1XQGDP HQBGD HQ &V YDBRUHV FMADQRV \ HQIRFDGD HQ @
FRRSHDAPQ SDWD HO GHVDUR@R  9IOFX® SWRIMVRQDBN SDUD HO
WDEDR GH FRRSHDAMQ IQMUQDARQDO HOAH  RUDQ] DARQHY
HFGMDBN \ GH @ VRAHGDG AYIO WQHQGR FRPR EDH @ O\
DOP DQDGH FRRSHDAPQ DOGHVDUR@R (KI*  6X RIHWD GH VHMFR

LOFOX\ H DVHVRUD VREUH @ FRRSHUDAQ FRQ SHWRQDO. EUQGD

=-E"G

VA



FOSDAMBALQ \  HOWHQDP HQR SDUD HWRV  SLRIHVMRQDBN
P XFKRV GH H@®V IIQDQADGRY SRU RWDV RUDQ] DARQHV R
DIHQADV FRP R 0 MHUHRU 3DQ SDWD HOO XQGR &RP XQGR

$GYHQIDW HQAH RWDV  &DGD PR $*,$021' 2 YIOFXD XQ
SIRP HGRGH  SWRIMMRQD®NV SDUD RU DQL DARQHV HQ FHUD
GH SDWV $ SDUWJ GH HWD RIHW GH VHWHARV
$*,$021' 2 FROMEX\H D ® SWRPRAuUQ GH WHGHV H
LOMUFDP ELRV GH FRQRAP HQRV \ D @ FROMAKFALQ GH LHGHV
GH FRRSHDAPQ IQMUQDARQDOFRQ SHWRQDO $OXQDV GH @V
£UHDV GH WDEDR HQ VRUQR D @V FXDBN @V SWRIHMRQDBV
UHAEHQ FDSDAVBARQ \  HOWHQDP HQR VRQ SWRP RAWQ \
FROMXFApPQ GH SO \ UHFRQAMDANQ DSRIR SMERVRADO
HGXFDAUQ \ HVADWIIDV SHGDIPJIFDV D\XGD KXP DQMBUD
SIRMFANQ GHO PHGR DPEHOM \ FDPERR FIP £WR
GHP RADW DARQ FRP XQEDANQ\ UHDARQHY SYETFDV JHMIQ
GH SR HARV DSR\ R SMFRVRADO HQAH RWDV x / D YRFDAPQ \
P IMRQDIGDG RUHQWGD SRU ®V YDRUHY FIMADQRV VP El«Q
KDFHQ SDUM P SRUBQWM GH ®V SLRFHVRV GH FDSDAMIAPQ GHO
SHURQDO HVSHAD® HQM WL VH RUHQW DO WDEDR FRQ
RUI DQL} DARQHY HFGMDBV

$PXD® HOM $* $0 21" 2 P SBP HQ® HOSWRILDP D 6&3 HQ
OV VIXIHOMY HIIRQHV \ SDVHV SWRIWDP D &HQAWR $P «UFD
6HGH HQ * XDWP DD\ SR\ HARV HQ * XDMP DD +RQGXWV (O
BDODGRU\ 6XUGHO «[ IFR  SURIWDP D UHJLIRQDGMUDHCE DBMAQD
SWRIWDP D HIIRQDOYXIXQGL5XDQGD &RQIR  3URIWDP DV SDV
FRPR &R®P EID . HQ D 6W /DQND 8JDQGD 6LHUD / HRQD
BXGEQ GHO 6XU 7IP RU 2 UHQWO &DP HY/Q /IEHUD \ HO

SWRIWDP D IHAHQWP HQM DEIHUR HQ %RVQID + H] HIRYIQD

&RQ ® SUHMEFAPQ GH HWRV VHHRY DSR DQGR HOHQYR GH
SHURQDO VB RWDQ DApQ KD WIQGR SUVHQAD HQ &REP EID
GMGHKDFHP EVGH DPRV \ GHVGH HODFR HPSHu @
IP SGP HQEApPQ GHCBLRIWDP D6&3 ' HEIGRDTXHS$* $021' 2
QR HWEEGFH UHSUMVHQWARQHY MUGIFDV QL RILAQDV SLRSIDV HQ
@V SDVHV GRQGH GHVDUR® @ FRRSHIDARQ RSHD YIQFX@QGRWH

>3DUD PEV LQIRUPEMWEOVYHDZZ DILDPRQGR GH HQ DERXW XV WKLV LV

{



D XQD RWDQ] DApQ FRSDUM FDMT@D R GH VRAHGEDG AYIOHQ HO
SDV GRQGH YD D IP SGP HQEU HO SIRIUPD (Q HO FDWR
FRBP EIDQR $* ,$021' 2 HWE YIQFX@GD D @ &RBRWDAQ
32' 21 D SDUM GH XQ FROHQR \ XQD HDAUQ QR \R®
RSHDAYD QR VBP EL«Q XQD DIDQ] D HADWJILFD / D &RSRWDARQ
32" ;21 DFRJHDGRVFARRSHIDQMV LOMUODARQDBN TXHWHQHQ HO
LROGH FRRUEIQDGRIHV GHOSWRILDP D\ VXSHUMMDQ VRGD WX
IP SOP HQEALQ (WRV FRRWGIQDGRIWV WDEDIQ FRQ XQ
SHTXH R HTXISR GH SHWRQDOGFDOFRQWDEGR D WDY«V GH @
&RSRWDANQ 32" 21 WP ElQ VRQ SDUM GH @ RUDQ] DALQ

$GHP £V GH ®V FRRUGBIQDGRUHV HOSWRIWDP D HV [P SX®DGR SRU
XQD SHYRQD HQFDUDGD GH @ WXSHYMpQ ILQDQAHD \ @
UHQGHUQ GH FXHQWV GHOSWRIWDP D SDV\ ®V SR HRRV XQD
HQFDUIDGD GH &V SIRFHVRV GH $QEQMY 3MQHDANQ 0 RQVRUHR \

(YDODAPQ GH ® SIRHARV $30( \ XQD DVMMOM
DGP LQMADWYD

&DGD SWRIWDP D SDV GHOB&3 GH$* -$0 21" 2 FXHMD FRQ VXV
SWRSIRV REMMYRV H IQGIFDGRUIHV GH IQIGRV SRU® FRRUEIQDANQ
D SDUAUGH XQ DQEQAY GHOFRQOWM VR\ GH ®V FRQI TRV GHOBDV
GHVGH HWM DQEQAY \H GHIQHQ VBP El«Q RSRUMQIGDGHV \
QHFHVIGDGHY SDID @ FROWKFAALQ GH SOl \ FRQ HUWRV
HOP HQRV VH FRQILIXWD XQD VRIAWG GH FRRSHIDAPQ TXH
GHEH VHU DSUREDGD SRUHO%0 = ' H DFXHUWGR D HWM SLRAHWR
®V FRRUGEQDGRIHV IGHQWIFDQ SURUGDGHV \  GHAGHQ TX«
RUDQ] DARQHV SXHGDQ WU IGUQHDV SDID YIQFX@UMH DO
SWRIWDP D FRP R FRSDUMV ( Q @ DRXDIGDG HOSWRIWDP D GH
GRBPED WHH @ DSWREDApQ SDID FRQEU FRQ
FRRSHLDQWMV IOMUIDDARQDBN . SR\ HARY GH FRRSHIDARQ
(O SRILPD &RBP EID WHQH DPWD® HOM  REMMYRV
HQRFDGRV HQ WDQMRWP DAPQ GH FRQ@RY \RAR
DP EIHQWGN\ WULRUDBN  |RUBGHAP IHQWR GHOMIGR VRADO
D WDY«V GH DFRP SD¥ DP lHQR SMERVRADO HVADMILDV GH
IRP HQR GH FXOXWD GH SO P HP RUD KMAMUFD \ GE®RIRV
P XGUDARU  DFRP SCF DP IHQR GH YPWP DV GHO FRQ@PR
DUP DGR DQW HOBMMP D-QWMILDOSDLD @ 30 H LOAGHQAD HQ @
IP SGP HQWALQ GH IHARP HQGDARQHY GHAQIRWP HILQDOGH @



&9\  MYHOWGHV\ SDUAASDANQ GHP RAEWD $ QYHOGH
FRSDUMV VH EXVFD TXH KD\ D XQ EDDQFH HQAH LOWMXARQHY
GH LJGMD FDW@D \ RWDQ] DARQHV GH VRAHGDG AIO / DV
FRSDUMV FRQ @V FXDBNV HWEP RV WDEDWMQGR HQ HWRV
RENMYRV DRXD® HOWM VRQ 3 DWRUDOBRADAGH , SIDBN 3DWRUDO
6RADOGH $SDUBGH @ &RP IMpuQ GH &RQAMDANQ 1 DARQDOGH
® &RQYHHQAD ( SIVFRSDO 3DWRWO B6RADOGH 3RSDEQ /D
&RRUGODANQ 5HIIRQDOGHBDFTIFR &R®P EIDQR &RUSRWDANQ
IOFX®V &$-$5 &RUBRWDANQ32' ,21 &RQVHR GH5HGDFAQ

5XW 3DFTIED GH @V 0 XMiHV &RUSRWDALQ 2 WD ( VEXHD

(GXFDsD

JXVDJIJDVXJE &XQGLQDPDUFD
JRWBLDQFD %DXHU

/ DV RU DQL} DARQHV VRIAMIQWMY GHEHQ FRQEUP QP TP HOM

RQ

e 8QD SHURQHID MUGEHD \ XQD HWMXAMWD EEMED FRQ
UHSUHVHQWAPQ GUDO TXH Gf SHPMD @ IWPD GH XQ
FRQYHQR GH FRRSHIDAPQ 6LVH WD SRUHWP S® GH XQD
DUAEX@AUQ GH YDUDV RUDQ] DARQHY XQD GH H®V GHEH
UHVSRQVDELT} DUH SRUD [P D GHOFRQYHQIR GH FRRSHIDARQ
\ ©®DGP IQMADARQ 1 LQDQAHD GHBWR HAR

|}



e 8QEUHD EEVIED DGP IQVADWYD [LQDQAHD SDLD @ HWFXAUQ
DGHPXDGD GH SUHVXSXHVRY \ @ WHQGIHUQ GH FXHQWV D
QYHCSDV\ DEWHD GHIIQDY DVGHS$* ,$0 21" 2

e 6X PIMRQDEGDG FOWDP HQM GHEH HWEU RUHQWGD D
SIRAHVRV GH FDP EIR VRADOSDWD @ FROWKFANQ GH SD)
SURU] DQGR HOAMDEDR HQ £P EMRV FRP R @ IHFRQWAKFAPQ
GHO WIGR VRADO @ WDQVRWP DApQ R SWHYHOAPQ GH
FROGRY ©® GHHOD GH ® GHHKRV KXP DRV
DFRP SD* DP IHQR GH YPWP DV GHOFRQ@R DWPP DGR \ @
YIRBIQAD VRARSROMD WDQMRWP DANQ GH FRQTARY VRAR
DP EHQEGN \ R \WMUMRUDBN RWDV H SUMRQHV GH
YIRBIQADV DVRADGDV DAFRQ TAVR DLP DGR

e 1R HVIQGVSHVDE®! TXH VHD XQD RUDQ] DANQ FOWTD MQ
HP EDUR WH UHFRQRAH HO RO [P SRUEQM GH @ LIGMD
FDM@D HQ DFRP SDFDU FRP XQGDGHY HQ FROM \RV
FRQ@WRV\ EXVADIRUEGRHU\ DSR\ DUVX OERU

e (V GHMDEGI TXH @ RWDQ] DANQ WQID DOYQ VMP D GH
PROWRUR \ HDODAPQ GH SIRHARY |\ SIRAHWRV
IOMIXARQDBN DV FRP R VHQUELIGDG \  SWEFWFDV SDWD @
IP SGP HQEAPQ GH HQRTXHV GLHHOADBN J«QHR «\WQIER
AF® GHYIGD

3DUD @ SUIHVHQWAQ GH VRIAWVXGHV GH SR\ HARV HV QHAHVDUR
TXH @ RWDQ] DARQ [QMIHVDED VRP H FRQEAR GLLHAEP HQM
FRQ ® FRRUWGQDGRIWV GHO SWIRILPD (@V VRQ ®V
UHVSRQVDEGBN GH HQWEDU GERIRV FRQ SRWMQADGBN FRSDUMV
SDUD HMBEGFHU® FRIQAGHQAD GH QHRHVIGDGHV H LOWUHVHY GH
@ RUWDQY] DARQ FRQ @V SURUGDGHV GHOSWRIWDP D IGHQAIFDU
VL@ RUDQYJ DARQ FXHOW FRQ &V FUMMURVP QP RV \ SUHAMDU
W HV SHUAQHQW DYDQDU KDAD @ SUHVHOWAPQ GH XQD
VRIAWG GH FRRSHWDAPQ HVAMD SDID ® FXDOH MM XQ
IRLP DR QDUDWR HWEEGFGR (V P X\ [P SRUBQWM DFOLDU
TXH HODSRUM FHQWDOGH HWB FRRSHDAUQ HV @ SHURQD
GHOD FRRSHLDQM SRU® VBQR HQ HORWP DVR GH VRIFWXG QR
H MM XQD WFAPQ GH SUHWXSXHWR /D VRTIAWG HWE
HQRFDGD HQ HBP HQRV HDFRQDGRY FRQ D DQE@AV GHO
FRQM VR GHOSLR\ HAR H LGHOWILFDAUQ GH &V FRQGPRVR



FROQMAR DOHGHGRU GH ®V FXDBV @ RUDQ]DAPQ EXVFD
JHQHWDUFDP EIRV E  FXEGN VRQ VXV IRUEBG] DV\ GHELOGDGHV\

FIPR XQD SHURQD FRPR XQD FRRSHDOWM IQMOQDARQDO
SXHGH DSRUBUD VX | RUBGHAP IHQWR SDUD WDEDBUHQ VRUR DO
FRO@AR V SURU] DGR F HQ IHDApQ FRQ & DQWMURUFXECHY HO
RO\ FXEGNV VHUDQ @V VLDV GH XQ R XQD FRRSHUDQWM

LQMUQDARQDO WDEDIQGR IQMIWDGR D D @ RUDQ]DAUQ G
SIHAVDUGBV LHVXORGRV HVSHWDGRY GHOSLR\ HAR

(WM Y0P R SXQUR VH KDPH HQ HORWP DVR VI XIHQGR HOHQIRTXH
GH * HAWIQ GH $®DQAHV  TXH EEVIFDP HQW HV XQ HIIRTXH HQ
FDP EIRV TXH WH TXIHHQ ®JWDU D WDY«V GHOWDEDR FRQ
DRRUHV FOYH 9 (V IP SRUBQM DFOWDU TXH @ RWDQ] DANQ
VROIAMZQM SXHGH SHGU DVHVRUD HQ HOSLRAHVR H LQFOOVR \H
SXHGH KDFHU XQ VAU SDUD @ VRIFWXG R DVHVRUDV SXQMDBN
| DAQBGDY SRUD SHWRQD HQFDWDGD GH JHVMIQ GH SLR\ HRRY
GHOSWRIWP D 6&3 GH $*,$021' 2 GHOSDV (OIRWP DR
LOFO\ H BV WP V FOYH SDLD @ IRWP XOAPQ GHVGH @ * HMIQ
GH DBDQFHV TXH VRQ

e 9IMpQ GHOSWR HAVR QR QHRHVDUDP HOW LIXDOD © GH @
RWDQ] DALQ \ HWE HQ HCEP EMR GHOP SDPR

e 0MpQ GHOSWRHAR MP LOU DO REMMYR JHQHWDO GHO
SR HAR TXH GHEH H SUHVDU TX« VH HVSHD ®JWDU HQ
D* RV HQ FOYH GH FDP EIRV FROFLHRV \  FVADWAIIDV SDLD
®JWDUR

o $@DQFHV GHOSWR HAVR MP LOUWHV D REMMYRV TXH GHEHQ
IQGIFDU FOP EIRV FRQAIMWRY TXH \H HVSHD ®JWDU FRQ
DRVRUHV FOYH FRQ TXIHQHV VH YD D WDEDNMUGILHAEP HOWM

e GHOWLFDFIUQ P DSHR GH VRFAR DV QRV LHHUP RV D
WSRV GH VRARDV IQGLHARY GLHARV \  HWMDWJILERV
UVSHPRYDP HOM ~ EHQHIFADURV  IQGULHARY  JUXSRV
P H® R EHQH IADURVGULHRARY \ DIDGRV R DIDGDV

?/D*HVWLGESYDQFHVXQIDGDSWDFXHIF-$021'2UHDOGHOPHWRGRORJ D

St B OBl SSAHE-P ) D=ty P-BS S ==t W RV
DGHPBSWRIXQEGHIVDUPRWIAHWRGREBRIRMURFHERP\RQLWRYVREUHWRGR
GH DXWRHYDOXDFLuQ GH ORV SUR\HFWRYV



1€

e (\VWDVHILDV GH WDEDMWR\ DFFLRQHV FODYH @V HAADWI LDV
GH WDEDVR GHVGH @V FXDBV VH SXHGH GHVDURMU @
IP SOP HOWALQ GH XQ SWRVHAR SXHGHQ VHU P X\
GLYHUDV $OXQDV SXHGHQ VHUDFRP SD* DP IHQWR MUGIER
SVFRVRADO |RUDGHP HQR RUDQ]DAYR  LOAGHQAD
SROMD FRP XQFDANQ HMDAJIID  LQYHWIDARQHY
SDUAASDAWYDV SDUD @ DFAPQ\ HCFDP ELR VRADOHW

/ RV DVSHARY LHDARQDGRY FRQ ®V DSRUMV | LQDQAHIRY SDD @
HWFXAUQ GHOSWR HAR VH GHIIQHQ XQD YH KD\ D IQEDGR HO
PMR \ HV SRME®I DWQDU FDGD PR XQ P RQR SDWD
DRAYIGDGHV FRQALHVY TXH VHDQ IQGVSHQVDE®N SDLD BRI DURY
UHVX®EGRYV DBDQAHV DVSLLDGRV GHOSWR HAR  HQ JHQHDOVRQ
P RQRV P RGHVRV 3RU®R BQR \VH DFRQVHD VHP SWH TXH HO
SWIRHAR \ WXV DFARQHV SXHGDQ HWEU DUAEX@GDV D RWRV
SR HARV FOYH GH @ RUWDQ] DApQ FRQ ®V FXDBN VH SXHGD
FRP SGP HQBUVBQR HOAMDEDIR GH HCR @ FRRSHLDQM FRP R @
ILODQADAPQ (WR UHDILLP D TXH @ FRRSHWDAUQ FRQ SHWRQDO
VH GUWH D IRUBGFHU SIRFHVRV TXH @ RUDQ]DAuQ KD
SURU] DGR HQ VX S@QHDANQ HADW.JILED

8QD YH FRQWIGDGR HO GRFXP HQR GH \RTAWXG \ WD
DSUREDGR SRU® FRRUGEIQDANQ HQ &RBP EID \HUHP W D
XQD SHU/RQD TXH HV HOUH HLHQM SDUD HOSDV HQ @V RILAQDV
GH $*$021' 2 HQ &RB®QD TXIHQ WP ElQ SXHGH KDRHU
UHARDIP HQBARQHV \L® YH QHFHVDUR ' 6H HQYD DO%® =
SDUWD TXH DSIKHEH @ LQFOMQ GH @ FRSDUM \ HOSWR\ HAR DO
SWRIWP D SDV V. QR HWEED IQFXIGR SUHYIDP HQM  7RGDV
HWEV DSWREDARQHV \VH WHDARQDQ FRQ ®@ SHUAQHQAD \
FRKHUHQAD HOWH @ VRTAWXG GHOSLR\ HAR \ @ FRKHUHQAD FRQ
@V REMMYRV GHOSLRIWDP D 6&3 GHOSDV 3RWMURLP HOM \H
SWRAHGH D UHD@ DU @ FRQYRFDWRUD @ERWDOSDD @ EYATXHGD
GHOFRRSHIDQM TXH SXGHWD YIOFXOUH D ® RUDQ] DApQ
VRIEMIQM (R VH KDFH D WDY«V GH XQD FRQYRFDVWRUD SYETD
HPIMGD SRU $*-$021'2 FRQ XQ SHULO SWRIHMRQDO \
WP IORV GH HHHQAD TXH VH FROWMX\ HQ FRQ EDWH HQ
IQRWP DAPQ TXH WP ElQ HM HQ @ VRTAWG TXH O
RU DQYJ DARQ VRIAVEQM KD HDERWDGR / D DSHUWMXWD GH



FRQYRFDVRUD @ERWO EYATXHGD SUHVHBFApQ \ VHOFANQ GH
FRRSHWDQWM SXHGH VUEDU YDURV P VAV LOFOOR P £V GH XQ
D' R GHSHQGIHQGR GH @V SDUAEX@UGDGHY GHOSHULOTXH WH
EXVTXH

(WRV SR HARV GH FRRSHIDARQ FRQ SHURQDOWHOHQ XQD
GXWDANQGH [FRV\ SXHGHQ VHUSLIRURIDEGNDRWRV D* RV
GHSHQGHQGR GH YDURV IDARWHV @ 7DP El«Q HV QHFHVDUR
WIQHU HQ FXHQ TXH HWD FRRSHUDALQ WHOH XQD P SRUBQM
SUP MDD 6H WDEDW FRQ FRRSHIDQWV IQMIWDGRDV D @
RUDQIDANQ (V GHAU TXH X0 YH W IQAD ©
IP SOP HQEANQ GHOSWR HAR HVD SHWRQD KDFH SDUM GH @
RUDQIDApQ \ GHEH HVBU FOUDP HOM IQMIWDGD D WX
HWAXPXUD\ D XQ HTXLSR GHWDEDWR ( OD FRRSHIDQW WHQH XQ
FROADR WISDUMR [ILP DQ HO WHSUHVHQEQM GUDO GH
$*,$021' 2 HOD LHSUHVHQWQM GUDOGH @ RUDQ] DAUQ
FRSDUM\ HOD FRRSHIDQWM  SHUR VH UHSRUM SUQASD® HQM D
@ FRSDUM \ TXIHQ ® FRSDUM GHBUXH SDWD FRRUGIQDU \
VXSHUVDUVX WDEDWR ( VEDIR @ HAAXPMUWD\ SURUGDGHY GH @

RUDQIDAPQ TXH WH GHIQHQ WV IXQARQHV \BUHDV
UHVSROVDELIGDGHY

(VIP SRUBQM UHWLDU® SDUAEX@UGDG GH @ FRRSHIDARQ FRQ
SHUWRQDOSXHV @ H SHUHQAD QRV KD GHP RVADGR TXH FXDQGR
XQD RUDQ] DARQ DVP 1M W FRRSHDARQ D @ 1LQDQAHD \

GD P £V IHBIYDQAD DOHRXUAR 1LQDQAHWR TXH D @ SHW/RQD TXH
GV DFRP SD* DE  DVQ WL QR \H FXHQW FRQ DORV P RQRV HO

SWRAHVR SXHGH VHU P XFKR P HQRV H MRVR 3RU® EQR HQ
HWMW DSDUM HY QHFHVDUR UHVDOEU YDURV DVSHRRV
LIOVMXARQDBN TXH FRQMEX\ HQ DOEXHQ | XQARQDP HQR GH @
FRRSHUDAQ FRQ SHWRQDO\ TXH HQ UHDIGDG KDAHQ SDUM GH
EXHQDV SLEPWEDV TXH @V RU DQL} DARQHY GHEHUDQ LOFRUSRUDU

@RU HMHPSOR ORV UHVXOWDGRV GHO SUR\HFWR HQ OD SULPHUD ID
PRGHOR GH FRRSHUDFLuQ UHDOPHQWH HV ¥4WLO \ DGHFXDGR SDUD O

(VVARE o N aRVAN = S NaRV VAN aWal S AVANN olioWal QD DD oI AV L L ML D
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HWMWER GH FRRSHDARNQ

8 Q DVSHAR SDUDGUNR GH W FRRSHIDAPQ HY TXH MLEIHQ WH
EXVAD HORUWEBHP HOR GH @ FRSDUM KHP RV IGHQWIFDGR TXH
WOHU IRUEG DV SUHYIR D @ FARRSHDAPQ VRQ IDARUHV TXH

KDPHQ @ GLLHIHQAD SDUD TXH KD\ D XQD FRRSHIDARQ H MAD 61Q

HP EDUIR HEV I RUBG] DV QR UHTXIHUHQ JUDQGHV IQYHMRQHV HQ
LI IDHVAXPMUD R HTXISRV GH WDEDWR MIQR TXH @V GILHARYDV

SURUFHQ \ GVSRQIDQ GH WP SR\ DVHVRUP IHQR SDWD
IP S®P HOQBU SIRAHVRV IOMORV GH HHOE[ [pQ \ P HRUD HQ
SEPNDV RSHDWDV \  SWRFHGP HQEGN FOULIEDANQ GHO
GUHARQDP HOR HADAJIFR \ SROMR DV° FRPR HQ HO
| RUBGHAP HQR GHOAMDEDR GH HTXISR VHOVEIGEDG GH J«QHR
EXHQDV SLEFWFDV SDUD @ FRP XQEDAPQ IQMUD\ @ UHVROARQ
DGHREXDGD GH FRQ@RV 7DP El«Q HV H FHSARQDOSHR P X\
[P SRUBQM TXH XQD RU DQL] DARQ FXHOW FRQ EXHQDV SLEPNDV
YIOFX@GDV D DVSHARV GH EHQHMEBU FRP R HVSDARV GH
DXWFXIGDGR \ FROMYHOAD (MRV VRQ ®V DVSHRRV TXH
P XKDV YHFHV OV RUDQ]DARQHV GHBQ D XQ OGR SRU
VRELHDUDV @ERWDBV \ SRUXH QR KD HQ @ FXGOXWD
RWDQI] DARQDOGH P XAKDV2 1* \ HVAKPXUWDV GH VRAHGDG AYIO
XQD YDRWDAUQ \ FRQRAP IHQR DFHUAD GH AP R GVDUR@U
HWRV DVSHARV /D EXHQD QRWAD HV TXH WL @ RWDQ] DApQ
WHOH HOHARQRAP HQR GH HABV QHRHMGDGHV \ @ YROIQWEG GH
| RUBGFHUHRY DVSHRRY SRGUD QHIRADUH HQ HOP DUR GH @
FRRSHUDALQ XQ DSR\ R SXQWDOTXH QR VRR VH HJRFD HQ HO
SR HAR MQR D QLYHORU DQI} DARQDO

3URIXQG] DQGR XQ SRAR DFHUFD GH HWRV HOP HORV HQAH
UHVRV\ DSUHQG] DV GHFDP RV

D 8Q FRRSHIDQOWM IQMILDGR D LHTXIHH XQD HVBSD LQIADOGH
DFRP SC* DP IHQWR FHUADQR  HVSHAD® HOW VL HV XQ H WDQWR
TXH QR KD YIMIGR HQ HOSDV 3XHGH VHU TXH KD\D WQGR
H SHUHQAD HQ $P «UFD/ DWOD HQ WP DVMP IMUHV DOSURU] DGR

SRU® RWDQ] DALQ SHR HV IQGVSHVDE®! EUQGDUBI XQ P DUFRR
FOUR DAHUAD GH @ RUDQ DApPQ\ VX WDEDIR (\WR DWDY«V GH



FKDUDV SHUR VBP El«Q GH LOFOXUB! HQ DRRMGDGHY FRQPUHVV \
HVSDARV GH GE®JIR FRQ HOBRV HTXISRV GH WDEDWR \ GHWLIQDU
XQD SHUWRQD TXH FRRUGIQH HWM DFRP SD? DP IHQWR LQIFIDO 6L
HWR VH KDFH DGHFXDGDP HQM HOD® FRRSHWDQM SRGE
IGHQAILEDUFRQ P XFKD P £V FDUGDG FuP R DSRUBU\  GHVGH VX
H SHUHQAD\ H SHMAAD KDFHUSWRSXHWEV UHBYDQWY SDLD @
RUWDQY DApQ $GHP £V XQD FRQVHFXHQAD QR GHVHDGD GH HWR
IDOD GH DFRP SDF DP IHQR IQIADO SXHGH VHU TXH HOD
FRRSHUDQM WP 1OD GHVDULR@QGR HOSUR\ HAR MQ DGHRXDGD
DUAEX@APQ D @V SURUGDGHV IQWMMARQDBN HQ DOXQRV
FDVRV FRP R WL IXHD XQ VDA@M \ VH WHQH @ SHUFHSApQ
HTXLYRFDGD GH TXH HV HO SIRHAR GHOD FRRSHUDQWM

| DOBQGR DSURSIDAWQ IQMMARQDO. SURU] DAQ GHCBLRAHWR

E $0XQDVRWDQ] DARQHY WHOHQ XQ P DUR R SOQ HVADWJIFR
\ XQ GHVDUR@R GH SRONDV LOMIXARQDBNV P £VR P HQRV FDLR
TXH RADV 61Q HP EDUR REVHUDP RV TXH DTXH@®V TXH L ®
WHOHQ\ WDEDAQ HQ FRKHUHQALD FRQ HWRV HBP HQWRV SXHGHQ
SWRYHHU D XQ D FRRSHUDQWM LQIRWP DALQ H IQUXP RV FRQ P £V
FOUGDG \ DV PP R WDQW MU GH IRWPP D P £V GILHAD \

FROFUHVD VXV QHRFMGDGHY \  H SHRWYDV HQ WHDARQ FRQ HO
WDEDNR\ DSRUM TXH HW SHI/RQD SXHGH KDFHU

F ' HVSX«V GH @ UHAHOM SDQGHP ID SRU&2 9+ P XFKDV
RW DQJ DARQHV P LJUDURQ DOADEDRR P L[ VR YILIXDO SUHVHQADO
\ HQ DOXQRVFDVRVP D RUP HQW YLLXDO( WR KDWDGR FDP EIRV
HO ® GQEP IED GH ®V HTXISRV \ HQ P XFAKRV FD\RV OV
RUDQY] DARQHV QR KDQ KHAKR XQ DERWGDW LOMQOARQDGR \ R
XQD JHMIQ GH ®V DVSHRRV QHIDWYRV TXH SXHEDQ VXU
SUQASD® HQM SUREGP DV SDID ® FRP XQFDAUQ IOMOD @
DUAEX@AQQ DGHRXDGD GH ®V HTXISRV \ @ DSWRSIDAUQ GH
AHYRY SIRFHVRY IOMMARQDBN -+ HP RV IGHOWIFDGR TXH HWR
WP El«Q SXHGH DIHRBUR DOP HQRV DBIQW DU HOSWRFHWR GH

LOMIDAPQ GH XQ FRRSHIDQM\ VX FRP SUHOMpQ DRHUFD GH TX«
KDFH\ FuP R IXQFIRQD @ FRSDUM

G &XDQGR IQIUHWD D XQ HTXISR XQD SHUWRQD TXH YIHQH GH
RWR FROWM R VRARFX@XWDO. TXH WHQH RARV P DUFRV GH

by



}z

WHHHQAD SXHGH KDEHU P £V HVSDAR SDUD GHVHQRXHQWRY
HVSHAD® HQWM DOIQIAR GH @ FRRSHDAPQ 6L @ RWDAQ] DAQ
DYDQ D GAVGH @ IQHAD MQ WH®{ IRQDU VREWH DVSHARY
RUELQFRV\ YIOFXOGRV D @ FRP XQFDAUQ IQMD HOWDEDWR
HQ HTXISR \ VX IRUBGHP IHQR SXHGH VRP DU P £V WHP SR
FROMXIURRQIIDQY D\ UIHVROHUGIHHOADY 3RUVX SDUM SDWD
® DV FRRSHIDQWV IQMUQDARQDBNV KD\ UHWVRV IQADGN SDUD
®JWU MORQIDU UW RV \ IRWP DV GH WDEDWR P DQHR GH
WHP SRV\ |G EIIGDG

H (VWM DVSHAR UHDARQDGR FRQ GLLHHQADV IQMUFXOXDBN
VRQ XQD UHDIEDG \ HV XQR GH ®V LHRV TXH HYHQMD® HQM
SXHGH SUMVHQBUH $XQTXH @V DV FRRSHIDQMV KDQ WIQIGR
XQ HOAHQDP IHQR SUHYIR HQ HO TXH HWRV DVXQRV VRQ
DERUGDGRV HQ @ SLEPWED ® P £V UIHARP HQGDE®! GHODGR GH @
FRSDUM \ WBP El«Q & DV FRRSHDQWMV HV P DQHDU GE®RIR
ILDQFR \ UHVSHMRWR 8 VXDB HOM HWR IXQARQD P HRU HQ
RU DQJ DARQHV GRQGH WLEIHQ KD\ XQD HVAXPMUD VP El«Q \H
UDYDQ FRQYHUDARQHY HQ XQ PDUR GH FROUDW \
KRU]JRQEIGEDG 6L @V GUHHADV IOMUIFXGMWDBN QR M
DERUWGDQ GH IRWP D RSRUXQD UHVSHWRVD \  WDQVSDUHOM
SRU'XH QR KD\ SEEFWDV GH @ FX®WD RWDQ] DARQDOTXH
SHP MQ HWRV GERIRV SXHGH \RP DU P £V WHP SR GH ®
HVSHUDGR @1 DUD DFXHUGRY GH WDEDIR

| (QHCP DUR GHRAWRV SURIWDP DV GH FRRSHIDARQ HV SRVE®!
TXH @V RW DQL] DARQHY WQJDQ XQ D FRRSHDQW LOMUQDARQDO
SDWD DSR\ DU® JHWQ GH UHFXURV IIQDQAHRRY MQ HP EDUIR

HQ HWD FRRSHWDALQ SRU WDWUH GH XQ SWRIWDP D GH
FROMKFAPQ GH SD| QR HV SRVE®! TXH @&V SLR HARV WMQIDQ
HWM IRFR &XDQGR @V RU DQL DARQHY WHQOHQ @ H SHAVIMYD GH
TXH XQ FRRSHUIDQM TXH YIHQH D WDY«V GHO6&3 YD D DSRUAU
VI QUIEDWDP HOM D HAM DVSHRR WHOH XQ HOWIQGP HOWR
HUUQHR GH HWD FRRSHWDANQ 6L EIHQ @ SUHVHQAD GH HW
SHYWRQD SXHGH DSRUBUFRQWARY\ UHDARGQHY FVADWILFDV R
DSRUBUD AHWEV DFARQHVP X\ FRQAUHVV GH LOMURFXARQ FRQ
DRRUHV [IQMUODARQDBN FOYH @ JHWIQ GH IRQGRV



JHOHD® HOM QR HV SDUM GHO SHUIO SURU]DGR SDWD
FRRSHDQWV LOMUQDARQDBN 683

J 8Q DVSHAR ILQDOTXH QR SRGHP RV GHBUGH P HQARQDU HV
® QHFHMGDG H [P SRUBQAD GH GHVDUR@U WH Gf IRQHV DFHUD
GH @ FREQDIGDG R GHFREQDIEDG GH @V IHDARQHY HQ HM
WSR GH FRRSHDAPQ / R DV FRRSHIDQWV LOMUDDARQDBN VRQ
HQ VX P D\ RUD SHURQDV GH RWHQ \ QDARQDAGDG GH SDVHV
HXURSHRV DXQTXH QR MHP SLIH (Q &R®P EID KDQ HWIGR
FRRSHLDQWMV GH RWHQ FRE®P EIDQR DUHOMOR YHQH ROQR
FKIBIQR SHXDQR TXH KDQ DGTXILGR @ QDARQDIGDG HXURSHD
\ WHOHQ XQD WD\HARUD \ H SHUHQAD FRQ SHUIBN TXH
FXP SGRQ ®V IHTXMWRY 61Q HP EDUR SDUD XQRV\ RWRV HV
P SRUBOM GHVDUR@U WHO[IRQHV DFHFD GH @V
SDUAEX@UGDGHV GH VX SRVFRQ HQ @ RWDQY DARQ D @ TXH \H
YIOFXDQ DV° FRPR @ VHQMELIGDG SDWD KDFHU DQEQAV \
DSRUMV UIHVSHWRVRY GH @V GIQEP LFDV GH @ RUDQ] DARQ VX
SHURQDO\ VX WD\HARUD /D LQIOHQAD GH HWM WSR GH
FRRSHIDAPQ HQ @V RUDQ] DARQHV \ @V SHURQDV TXH H
IOMILDQ WHQH XQD SHWSHRRYD EDVDGD HQ HOLOWUFDP EIR \

FRP SDUAUGH H SHUHQADV\ VDEHHY FXDQGR @ RWDQ] DARQ
SHUAEH TXH @ FRRSHDARQ QR VH GD HQ HB SHUSHRRYD HY

IOGVSHOVDE®! DERWEDU ® TXH WD TXH HWW FDXVDQGR
GLVRQDQADV HQ HVM VHOWGR

H



H

$ SRUMV GH HWID FRRSHLDFLLQ

8Q HBP HQR TXH HV EXHOR UWVDBBU\ TXH @V RUDQ] DARQHV
IQMHVDGDV SXHGHQ DSWRYHRKDU HV TXH VH WDEDW® FRQ XQ
SUQASIR GH RUHQEAPQ D ® FRSDUM HV GHAUTXH WLEIHQ HO
SR HAR \H GHEH HQP DUDU HQ OV SURUGDGHV VEQR GH @
RWDQY DARQFRP R GHBWRIWDP D6&3 GHEHKDEHUFRIQAGHOAD

VLHOSWR\ HAR HV DSLREDGR XQD YH WH IQIHH VX [P SGP HOEAUQ
VHWDEDD FRQ EDVH HQ HOGE®JIR\ DFRP SIF DP HQR GLHAR DO
FRSDUM (MM DFRP SDPDP HQR SXHGH IQFOWU DVSHARV
DGP IQMADWYRY 1IQDQAHWRY DV FRP R DSR\R \ DVHVRUD HQ ®V
SIRFHVRV GH SOQHDAPQ P RMRUR | DXWRHYDODAUQ GHO
SR HAR

(WR VBP El«Q SXHGH DEUU @ SXHWB SDUD GIDEI DU DRHUD GH
QHAFMGDGHY GH IRUBGHP HQR TXH SXHGD WHTXHUU @
RUW DQL DApQ SDUD WIQHUP HRUHY UHVXOBGRY HQ HOSWR\ HAR \
HQ VX @ERU ( Q FX\ R FDVR KD\ SRVIELQGEDG GH LQFOXUDFARQHY
SXQWDBN SDLD HOIRUBBHP HQR IQMIXARQDO' H KHAKR HV
SRVE®! TXH XQR GH ®V DBDQFHV REMMYRV GHOSWR HAR
WAQU D HVM «QI DV

3RURWD SDUM \H EXVFD KDFHUMGQHJ LDV HOQWH @V FRSDUMV GHO
6&3 $ WDY«V GH HOPXHQWRY DQXDBN VH JHQHDQ HVSDARV SDLD
HO IQMUDPEIR \ @ FUHDAPQ GH VQHUIIDV (Q P VWSOV
RADMRQHV FRSDUMV \  FRRSHIDQMV KDQ UHDQ DGR DFARQHV
FROMQ®V GH LQAGHAD SRONMD QDARQDOR IOMUQDARQDO \
SDUWASDQ GH HVSDARV GH IQMUTP EIR VRELH HVADMIIDV GH
WDEDR FRP R @ FRP XQEDAPQ HVIADWJILFD R ©® FRP XQEFDAUQ
SDID @ FROMXFALQ GH SO 6REWH HM YGIP R DSHAR @
FRRUGQDANQ GHOSWRIWP D RUDQD FOGD PR @ 0 IQID GH
FRP XQEDARQHV GRQGH SDUMASDQ PP EWRV GH @V
RWDQ] DARQHY FRRSHDQMV IQMUODARQDBN \ FRP XQIFEDGRUHV
@®MDOV R GH RUDQJIDARQHY GH EDWH FRQ ®V FXDBNV @
RU DQL] DARQ WDEDD HQ BV WULMRURY

(Q WP IORV JHOHDBN HQ @V HYDXDARCQHY GH &V SR\ HARV
® P DRUD GH @V FRSDUMV LHVDORQ FRP R DSRUMV GH ®&V DV

FRRSHLDQWV LOMUDDARQDBN HBP HQRVFRP R GRMUDV\



SHYVSHARWYDV GIHHOMY GH @ UIHDAGEDG QXHYDV HVWDWAJ LDV
P HRGR®J DV\ XMV GHWDEDR HWXRXWD\ MMMP DWHAGDG D
©® KRWD GH IPSGP HMU SWRAHWRY DSRUMY SDWD HO
IRUBGHP HQR GH AHURY DVSHARY RU DQL DWYRV

3



/D FRRSHDARQ FRQ SHYRQDOTXH EUQGD HOSWRIUP D GHO
6HUMAR &IMCSDID @30 HV XQD P RGDAEDG GH FRRSHIDARQ TXH

FXHQD FRQ DVSHARV P X\ SRMMYRV SXHGH DSRUBU D @V
RUDQJDARQHY QXHYRV HBP HQRV \ P HRGR®IDV SDWD
WDEDMUHQ WP DV SURU] DGRV SHR VP El«Q P ST HRVP X\

GULHHOMY GH ® FRRSHDARQ IQDQAHWD / DV RUDQ] DARQHV
TXH GHAGDQ DSRWELB! D HWB FRRSHUDAPQ GHEHQ HWEUDELHYRV
DOGIDBRIR FRQ RWRV DRRUHV D UHAEIU IHWRDIP HQWANQ \ D
IOFRISRIDU QXHYDV' SHURQDV  SHUSHAMDV | SLEPANFDV R
HVAWDWI LDV GH WDEDR $XQTXH HV IGHDOTXH @V RU DQ DARQHY
WQIDQ AHYV |RUEB] DV P El«Q HV SRUE®! TXH D WDY«V GH
HWD FRRSHDALQ SIHQWHQ DOP HQRV GH IRWP D FROAHW R
SXQMDO HQ IRUBBFHU DVSHARY GHOWDEDR HQ HTXISR \ HO
IXQARQDP HQR GH ® RUDQIDAMQ TXH PEV D@ GH @
FRRSHDAPQ FRQ SHIRQDO SXHGH P HRWDU VXV SURAHVWRV
IOMORV \  SRWMQADU VX WDEDWR (VB FRRSHUDAUQ \BP ElkQ
LOFO\ H GH IRUP D SDUAEX@U @ SRVEIQEDG GH GERJIR IXIGR \

DFRP SD* DP IHQR GH ®V FRRUEQDGRUIHV GHOSWRIWDP D DV
FRP R HQ DVSHPRV IIQDQAHRY \ GH @ JHWIQ GHOSWR HAR
$30 (




&RPLGHFFLBSQ@UDBD] $*') $NWLRQVJIHPH
"LHQVUWWGHQULHGHEY) HVXQIDVRFLDBHO®
VHUYLFLRV SDUD OD SD] GH OD ,JOHVLD
7HO

$*,$021'2 KDVWD IXH*(+ 3BURSRUFERQWDR
HVSHFLD ®KDGER IVARIEGHRE D VEH DH\G HS\ X G D C
'"HVDUURMXORSDUDDFRRSHUDEQWHUQDGH
RUJDQL]DFALRMHHWL £V BHFBRFLHEDWGLGHV C

RIUHAMHUYLFRHRAMR QV XOWREHAW R G [D\D
FXHVWLRQHY UHODWLYDV D OD FRRSHUI
7HO

3D G DUDOX QG R% URMG LHH O W\O B E UDHD \ X GB®H
ODVOHVYDWYJ« CLHFI\RQDAEWEMOHPDDXH
DFWBRQLYPXQGLIXQVER@®DLDFRQ3IDGE D UMC
0XQGR DERJD SRU XQD MXVWLFLD JOREI
7HO

(,5(1( ,.QWHUQDW&RQDOMPUEKB Y Q V GIVHX
6HUY LFLAP « QLEFRUOBD] /RVH[SHUVBRIY, 5 (1
FRODE FERIDR/UJD QLD FARMHER U DEGRIWDL ¥ |
$P«ULADNLTQCH QW H U FS-RHQIY R O X FALE | GFH
FRQIOLEOWRNIHQVIDDSURWHFEHO®RGHUHFI
KXPDQRV \ HO GHVDUUROOR VRVWHQLEC
7HO

IHUXP6&YXQDIUXSDBIHROVGH RUJDQL]DF
SURYHQLGERRHY. P L HEKRMAS D} G HVW U D ESOMIAX
GHVDUUREXRHURRPHQWRQM X QW IHGWRGH
PXQGBDGHDHN UD/RNR Q1 O LFRERMG LB B F 1L I
(VHOHVSRQ\GIHEBFD G H BIDIUMB U D Q VI R U POH
&RQIOLBWREHPLHRQIOLNWW U DR QRUHPDW
GH IRUPDFLUQ SDUD ORV H[SHUWRYV HQ |
7HO

'LH 'HXWVFKHHVHOOVFKBIW ,QWHUQDYV
=XVDPPHQDUEHEWE+ DSR\DQRELH DDR P
FRPRIPSUHNAIE HYDQ QMB\HO X FHEH @ RIGRV X\
REMHWLQMRIWR R S H U DIFQ.W® U Q DF RMB O]\ H C
GHVDUUROOR VRVWHQLEOH

7HO



.859(:X VW U RZH QWBHRG X F D FIL ({@F X H QS\DURDQ L
DFWXDFLRB ILFEIXQG 1 Q 6X REMHWHLW
WUDQVIROBFR®VWHUFDKMIBERWRFRQIOL
E«OLPRVH VWU XHFFR OQ Y DB M X WIRLFRAWDD & &
DFWXDFLRQHV UHIOH[LRQDGDV \ SDFILF
7HO

%ULJDGIQMWHUQDFLRSQD®BN SHDFHULJID(
LQWHUQDWQW & D EBHRIHRU R W H FFIOR®H U H F |
KXPDQRUSR\ID®RWRPEUHRXMH GHNMHQ V B b
OR®HUHFKRFRDQRXHVWBOHQD]DBER QDG/H
FRQIOLFWR

7HO

(QHOWIULHGHE@E VOB HH @ SMLIRDBD P X Q G LDO
IXQGDIB® HWQRUJDQL]FRIPEY R P HIRLGEE
SHUVRIQ@XVQWHGWRW RVYRBRQGELRGH\ G
6X\EUHMBWFRPSURPYR® IHVR O XFRYUR O HEH
FRQIOLH®RYDUUROOBRQVHUYB®RLHEX UYR
GHUHFKRV KXPDQRV \ OD HGXFDFLuQ
7HO
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0 DUH/ HVRU

&RP XQIFDGRWD

0 DIDMAUHQ 5 HIDFLRQHV , QUALQDFLRQD®N FRQ «QI DV HQ
DFFLLQ KXP DQIVIDUD

OH @PR 0DUH /HRU VR\ EHOD SRUMJXHWD \ KH YIMIGR @
P D\RU SDUM GH P L YIGD HQ %«QIFD GRQGH WDEDM GXDQM
RAKR I RV HQ HOWRRUDVWRADWR HQ SWR HARY LIHDARQDGRY
FRQ @ FRP XQEDALQ\ HOXQEDIMQI (WG« HQ @ 8 QYHWAGDG
&DWTD GH/ RYDIQD @ 1 XHYD GRQGH REVYH XQ EDFKIGLDR HQ
&RP XQIEFDAPQ \ XQD P DHVAID HQ 5HDARQHY , QMUQDARQDBN
FRQ «Q DY HQ DFAQ KXP DQVUD

0 L SUP HD FRQH IpQ FRQ &RBP EID VXUl D WDY«V GH P L
WDEDR GH WMV HQ HOTXH TXIVH FRP SUHQGHU HOSWRAHVR GH
HOMIWDAUQ GH QE RV Qi DV\ DGROMAHQAMV TXH KDE DQ MGR
YPWP DV GHOLHFOMIP IHQWR DUP DGR ' HVGH HQRQAHY &REP EID
P HP DUFt SURIXQGDP HQW SRUVX KIMRUD VXV FRQADVMV\ VX



> >

FDSDAGDG SDUD FRQWAKIU FRQ DBUUD QXHYRV FDP IQRV (Q
MQR FRQ PL HVSR\R HBUIP RV HWEEGFHORV HQ
0 HGHOD P LAXGDG FRW| HQ TXH P H IQVSILD FDGD GD SRUVX
HQHU D VX FUHDWYIGDG\ @ KXP DQIGDG GH VX JHQWM $TX KH
VIXIGR GAVDUR@QGR PL @ERU HQ HO £PEMR GH @
P RYLQ DAuQ GH WHRXURV \  HOIRUBAP HOR LOWMARQDO
DFRP SD* DQGR D RWDQ DARQHY VRADBN HQ @ EYATXHGD GH
HAMADMILDV VRUMQE®BN TXH SRWQAHQ VX P SDRR &UR
SWRIXQGDP HOM TXH @V RSRUXQGDGHY QDFHQ GH @V
WHDARQHV \ TXH WL QR HV GIYHMER QR HV VRWMQE®!I HV
HVHQRDOGIM UX\VBU® TXH KDFHP RV\ FuP R ® KDRHP RV

OL®PD HV FDIR ZRGR HV SRUE® VL. @R LOMQADV &UR
ILLP HP HQWM HQ @ P SRUBQAD GH DAWHYHUH D HP SUHQGHU GH
SRQHU HQ DFALQ ® TXH DSWHQGHP RV EXVFDQGR P IQIP [j DU
UHVIRV MQ GHBUGH LQORYDU $ ® GUIR GH P LWD\ HARUD KH

DSUHQGIGR TXH @ FRQIDQ D @ «WD\ @ FRQH lpQ KXP DQD
VRQ ® EDVH GH VRGR SLIRFHVR GH WDQVIRWP DApQ VRADO 3RU

HR PH GHGFR HQ FUHDU SXHQMV HQAH RUDQ] DARQHV
GRQDOWN HP SUMVDV \ FRP XQIGDGHV SDUD WAWIU UHGHV GH
DSR\ R TXH JHQHUHQ FDP ELRV GXUDGHRV






(VWM DUFFX® WHQH FRP R REMMYR P RWDU D RUWDQ] DARQHV
VRADBN \ FX@XWDBN D FHHU HQ VXV SRVELIEDGHY \ H S&RWDU
FDP IRV DSMUODWYRY SDUD P RYIQ DU HRAXURV GH P DQHD
WDQVRWP DGRWD\ VRWMQIEE®! 1 R VH WDV GH XQD AHQAD H DRD
QL GH XQD U\ D VHIXIU MOR GH XQD VHUH GH LH®[ LRQHV \
SIMBV EDVDGDV HQ @ H SHUHQAD GH @ &RUSRUIDARQ 3R HREUM
TXH EXVFD FRQMEXIUD @ VRAMQELGEDG LOWMARQDOGHVGH XQ
HQRTXH FUDWR \ DGDSWGR D OV UHDIEDGHY ®FDBN H

LOMUODARQDBN

&RP R FRRSHIDQWM GH @ RWDQ] DAuQ DBP DQD %4HDG IRUWH
: RUB KH DFRP SD* DGR ®V SIRAHVRV GH |IRUBBHAP IHQR GH
FDSDAGDGHV SDID ® P RVQDANQ GH WHRXURV GH @
&RUSRWDALQ 3R HABUM GXIDQM D*RV $ WDY«V GH HWM
WWR TXIHR FRP SDUAU DOXQRV DSUHQGIDWV \  EXHQDV
SIEPAFDV TXH SXHGDQ LQVSILDU D RWRV HTXISRV D IQQRYDU HQ
VXV HWADWIIDV GH [LQDQADAPQ MHP SWH GHVGH @ FRQH IQ
FRQ W P MuQ \ HOSRGHU GH ® MQWQ D SDWD JHQHDU
SWIRAHVRV GXIDGHIRV

/ D P RYIQ) DApPQ GH UHRXVRY HY HOFRRQWUQR GH HVADWAILDV TXH
XQD RUDQY] DApQ GHVDUR@ SDUD JDUDQW DUVX 11QDQADP IHQWR

\ VRWMQELGEDG IQUAARQDO3RUHTR UHVX®I | XQGDP HQWIOTXH
HWEV HVADMI DV HVAQ DIDHDGDV FRQ @ YIMpQ \ &V REMWYRY

HADWJILFRV GH ©® RUDQ]DANQ 6H WDW GH XQD DPWIGDG
HADWJILED FROMXD TXH GHP DQGD @ SDUMASDAQ GH XQ
HTXISR GHGEDGR @ DV QDARQ GH XQ SUHVXSXHWR DGHEXDGR \
OP SGP HQBALQ GH SIRAHVRY GH SOQHDANQ VMWMP DW DALQ
HYDOXXDALQ\ DSUHQG! DA

([ MMQ GLYHWRV P HFDQWP RV GH P RV DApPQ GH UHRXURV
FDGD XQR FRQ I XHOWAV\ WFQIEDV HVSHFTIEDV / DV RUDQY DARQHV
SXHGHQ DAFHGHU D IRQGRV UHVSRQGHQGR D FRQYRFDRUDV GHO
(WEGR GH @ FRRSHUDAPQ IQMUQDARQDAR GH | XQGDARQHY



SUYDGDV 7DP El«Q HV SRVE®I FDS\BU UHFXURV P HGDQM
P SPFDV GH GRQDARQHV HQ (D R DPWIGDGHV CH
UHFDXGDAPQ FDWD D FDWD HQ HVSDARV SYEMRV $GHP £V \H
SXHGHQ UHAEW GRQDARQHY HQ HVWSHAH FRPR HTXISRV
WFQRQJIFRV P DWUDBN HGXFDAYRV R ELHQHV QHRHVDURY SDUD
@V RSHIDARQHY 2 WR P HFDQWP R HV JHQHWDULQIUHVRY SLRSIRV
D WDY«V GH @ YHQ GH SLIRGXPRV\ VHUYIERV WDEDBUHQ LHGHV
FROERUIDWDV HWEEGFHU DIDQ DV FRQ SDARAQDGRUHV SDWD
UHGXAU FRWRY RSHIDAYRV R FROERWU FRQ YROQWURY TXH
DSRUMQ VX WHP SR\ KDELIGDGHV HF

/ DV IXHQMV GH IL.QDQADANQ DEDUDQ GMADRY VHARIHV HO
SYEGR |IQMXARQHY JXEHWOQDP HQEGN DIHQADV  GH
FRRSHDAPQ HOSUYDGR HP SIWWVDV 21* V IXQGDARQHY @V
LOGLYIGXRV GRQDQWMV SXQMDBN R SHIP DOHOMY  &DGD XQD GH
HWEV | XHQWV SXHGH RSHUDUHQ QLYH®N GFDO QDARQDO UHIIRQDO
R IQMODARQDO $GHP £V @V HVADMIIDV GH P RYIQ DApQ
SXHGHQ VWU SUHVHQADBV R YIWMDBN DMVWEQGRWH D OV
QHA-MGDGHY \  FDLDRAMUVWEDY GH FDGD FROM R \  SYEGR
REMMYR

/ DVHOFAPQ GH ®VP HFDQMWP RVP £V DGHRXDGRY GHSHQGHE GH
@ HVAAKAMUWD RUDQ] DAYD\ @V FDSDAGDGHV [QWEDMGDV GH FDGD
RWDQ] DApQ 6lQ HP EDUR KD\ GRV HBP HQRV LQGVSHVDEGNV
HQ FXDOXIHU HWADMIID GH P RYIQDAPQ GH UHRXURV @
FRP XQIFDFILQ\ HOUHDFLRQDP LHQVR HWADVJLFR

8 QD FRP XQIFDApPQ HHARYD QR VR® SHP W VHOMELD DUD &Y
GRQDOMV \ DIDGRV MOQR P El«Q FRQWMXWU FRQIDY D
WDQVWP MU HOP SDRR GHOWDEDR UHDT DGR\ JHQHWDU Y ORX®Y
GXWGHRV TXH | RUBG] FDQ @ VRWMQELTEDG GH ©@ RWDQ] DARQ

" HLIXDBAP DOHD HOHDHRQDP IHWR IMADWI LR MHID XQ SDSHO

IXQGDP HQWIO/ DV RSRUMQGDGHY VXWHQ GH @V IHDARQHY \ HV
RUXADO P DOWQHU XQ HQJRTXH SWRDARR SDUD DFHUADUH D

OXHYRV DARHV \ GHVDUR@U DIDQY DV FRQ DUHQADV GH
FRRSHDAPQ HP SLWVDV GRQDQMV \ RARV VRARV FOYH (M
UIHOARQDP [HQR QR VR® | RUBBFH @ UHG GH FRQEARY GH @

~}



RWDQ DALQ MOR TXH VP El«Q DEWH SXHWBV SDUD IQELDWYDV
FROMQEV LOMUDP EIR GH UHRXURV \ FRODERWDANQ D MUR
SOIR

/ D &RBRWDANQ 3R HAVBUM QDAp HQ FRQ HOBLRSPMVR GH
WDQVRWP DU YIGDV GHVGH HODUM DWIQGIHQGR HQ SURUGDG D
DGROMAHAMY HQ VWXDApQ GH DO YX@HUDEIIGDG \  DIHABGRY
SRUD YIRBIQAD + DD HO  GHWXVIQILHVRVSIRYHODQ
GHODSR R GH @ FRRSHDAUQ OMUODARQDO GHVDURMQGR
DIDQY DV FRQ DUHQADV \ RWDQ] DARQHY O HP EXUIXHVDV
DOP DQHV EHODV HWEGRXQIGHQWHY HF

6lQ HPEDUR HO FROM\R FDP EIDQM GH @V WHDARQHV
LOMQDARQDBN QRV GHVDI D DWDQMRP DUQXHVIAR P RGHR KDAD
O GYHWALIFDARQ GH @V IXHQMV GH 1IQDQADAPQ FRP R XQD YD
HHQADO SDWD JDUDQNDU @ VRWMQEWMEDG GH  QXHVADV
RWDQ] DARQHY / DV GIQEP IFDV GH ® FRRSHDAPQ LOMUQDARQDO
HWEQ HQ FROWEQM HYROAPQ @ DSDUANQ GH QXHYRV FRQ@RRY
DWPP DGRV IQFOMR HQ @V ILRQMIV GH (XWRSD DOWMD @V
UHDARQHV GH SRGHUJBEDOP IHQADV VBQR \H IOFUHP HQEQ OV
HUHADV GH FRIDQADApQ SDWBb @V RUDAQA] DARQHV
FROWDSDUMY FRP STFDQGR HIDAFHVR D UHRXURY

(Q HWM SDQRWP D HOVHRRU SUYDGR HP HUH FDGD YH P £V
FRPR XQ DPRU FOYH GHO G-MDUR@R RIUHAHQGR QXHYDV
RSRUMQIGDGHV SDWD @V RUDQ] DARQHY VRADBN (MR QRV
IOYM® D WHSHQWDU QXHWR PRGHR GH VRWMQELIGDG
IQVSILEQGRQRV HQ @V HP SUMDV VRADBN TXH FRP EIQDQ
HVADWI LDV GH YHQBV FRQ XQD SLRSXHWE GH YDE&RU DIHDGD D
@V QHFHVIGDGHV GHOP HUFDGR  LQYLUAHQGR VXV J DQDQADV HQ VX
SIRSUMMR VRADO (MM QXHYR HQIRTXH FRP HUADO SHP WM
JHOHWDU LHEXU/RV SLRSIRV P IHQADV \H SWRP XHYH XQ [P SDAR
VRADCSRVWYR

$GHP £V FOGD YH P £V HP SUWWVDV EXVDQ DOMUQDWYDV SDUD
| RUBBFHUVXV SRONDV GH LHVSRQVDELMEDG VRADOHVSHAD® HOM
HQHP DURR GHWQGHQADV JREDBN FRP R ®V RMURY ( 6*



DP EIHQWGN VRADBN \ GH JREHLODQ D SRU VXV WOV HQ
U@V TXH \D HWEQ P DUFDQGR HWEQGDUHV HQ ( XWRSD D
WDY«V GH DXGMRUDV P £V H LJHOMV (VM LQMKV GHOVHRRU
SUYDGR SRU IOMILDU HO GHVDUR@R RWMQE®!I HQ VXV
RSHWDARQHY DEWH @ SXHW® D DIDY DV HWDWILIFDV FRQ
RUDQJ DARQHV VRADBN TXH FRP SDUBQ YDRHV \ RENMMYRV

FRP XQHV

(Q 3IRHABUM WYIP RV @ RSRUMQGDG GH SDUMASDU HQ HO
VHIXQGR HOFXHOAR P XQGIDOGHCP RYIP IHQR  6+,) 77+(32: (5

XQ HVSDAR TXH QYWD D IHGAMH DU®V P RGHRY WDGHRQDBN GH
ILODQADAPQ HQ IDYRU GH XQD ILOQARSD FRP XQWUD TXH
WDOMIHH HO SRGHU D @V FRP XQGDGHV (WM HYHOR IXH
SWRIXQGEDP HOM IQVSILDGRU \D TXH QRV P SX®U D UHSHQWDU
QXHVADV P HQBEEDGHY RFUHDU QDUDWYDV GHVGH HOWULMRUR \

YMEMDU ® WHFXURV \ FDSDAGDGHY H MMOMY HQ @V
FRP XQUGDGHV DWDY«V GH SLRFHVRVP £V SDUNSDWYRY

/ D GLYHWLIFDARQ GH I XHQMV GH LODQADAHQ QR VR® UHVSRQGH
D ®V GHVDI RV GHOFRQWM] VR DRXDOMOR TXH VP El«Q SHWP W D

OV RUDQ] DARQHV FROWAXIU P DRU DXVRQRP D UHMIHOAD \
FDSDAGDG GH DGDSWHUQ [UIHOM D &V FDP EIRV J@REDBNV

$QWV GH @Q] DUFXDIXIHUDPAGDG GH UHFDXGDAPQ GH IRQGRV
HVP SRUBQM UHDT DUXQ GIDI QUVMER IQWMUOR SDUD FRP SUHQGHU
® VWDAPQ DAMDOGH @ RUDQ] DAPQ \ HYDOXDU VX JWDGR GH
YXQHIDEIQEDG /D VRAMQELIGDG IQWYXARQDO QR GHSHQGH
YQIFDP HOM GH ® DG IIQDQAHD MQR \BP El«Q GH RWDV
GIP HQMMRQHVFDYHFRP R

e /HIMP IGDGVRADO®ARQIDY D\ UIHVSDGR GHORP XQGEDG



e SHRQRAP IHQR SROMR © WHOANQ FRQ DRARMHV
IXEHQDP HQWEBN\ SROMRV

e ' HVDUR@R RUDQ] DWYR © FDSDAGDG IQMOD SDD HARX\EU
SR HARY

e 0 HGHANQ\ GYXODAWQ GHOP SDFVR @ FDSDAGDG D P HAU

HOP SDAR\ ©@WDQVSDUIHOAD HQ P RADUUHVXGEIGRY

' LYHUALLFDANQ GH IXHQWV GH ILQDQADANQ RSHIDU FRQ

DXVRQRP D DAGHSHQGHUGH P YISOV | XHOMY

1R H MM XQD IplP X@ YQIFD SDUD DEDQ DU @ VRWMQELDEDG
IOVAMARQDO FDGD RUDQ] DAMQ GHEH GHILQU VX FDP IQR HQ
IXQApPQ GH VX UHDOGDG\ @V P HVV TXH GHVHD DBDQ DU 3DLD @
&RBRWDAPQ 3R HABUM KIFP RV HODXVRGDIQUWR GH @
VRWHQELIGDG  [QWYXARQDO DSWRSIEQGRQRV @ KHUDP HQWD
SIHVHOBGD HQ HO PDQXDO 9%XVDQGR 5XVV SDID @
VRWMQIELIGDG LOWIARQDO HVRUMR SRU( GIDU$ UMLR 6EQRKH]
0 HQGR| D 3DQ 3DWD HD XQGR  ( OGDIQUWER VH UHDQ
FRQ WRGR HOHTXISR GH @ FRUSRWDALQ 3R HABUM \ QRV
SHP W1 FRQRAHU @V SHUAHSARQHV GHOHTXISR [LHOM D @V
GWOBV GP HMRQHV GH @ VRWMQELIGDG  IGHQMIFDU ®V
GAVD'RV FRWBRIDWRV  HDERWDU  FROMQWP HOM  XQDV
HMDMIIDV SDID UHVSRQGHU D HWRV GHMDIRV ' H HWM
GIDIQUVMFR VDIHLRQ XQDV SUP HIDV UH ®f IRQHV TXH YIQHRQ
QWU @ FHDAPQ GHO QXHYR SOQ HWMDWIIER GH @
FRUSRWDANQD

/ D SUP HWD SWHIXQW TXH VRGD RU DQL} DApQ GHEH SOOWDUMH
D @ KRW GH EXVFDUUIHRXURY HV

«4 X« HV ® TXH TXIHR ILQDQADU (MR [P STD GHIQU FRQ
SUHAMPQ HO SWIRSUMMR \ HO PRQR GH @ UHDXGDAWQ
UHVSRQGIHQGR DWHV SUHI XQUV 1 XQGDP HOWBBN

o +3DWDTX«" ,GHOMEFDUD QHRMGDG HSHETIFD
o +3DWDTXQ' ' HMP IQDUD TX«QEHHIADE @ UHFDXGDApQ



e «3RU TX«" ([STDU @ WHBYDOAD \ XWHYAD GH P R DU
UHXURV

(V IP SRUBOQWM SDUAN GH @V QHRA-MGDGHY FROAIHWY GH @
RUWDQ] DApQ VQWR D FRUR FRP R D @UR SO R FRMGHDQGR
®&/ SRHAWRV \ @ HWKRXWD IOMIXARQDO (WR SHWP IWE

GVH DU HVADMI DV SHIAQHOWA \  HILFEDFHV  VHOFARQDQGR @V
WFQUIFDV DGHFXDGDV 3RUHWP S® L@ RUDQY DAUQ HIUHOWD
XQD XUWHQAD HVSHFETIED @ WFQIFD GHOFLRZ GIXQGIQI SXHGH
VHUXQD KHULDP IHQWD LGHDCSDUD UHVSRQGHUWESIGDP HOM

&XDOXIHU WFQFD GH P RYId] DApQ GH WHRXURV HTXIHH XQ

SOQ GH FRP XQEDAMQ VIAER SHP DQHOM \  SHURQDQ DGR
SDUD ®V SYETRVP HD (WM S@Q GHEH HQIRFDUMH HQ

e &RQHARU HP RARQD® HOM FRQ @V FDXVDV SR HARV \
OERUGH ®RUDQ] DARQ

o  &UHDUFRQMQIGR GH YDBRUTXH VHQVELIFH IQVSILH\ P RYIGFH
e * HOHDUFRQIDQ D\ |IGHT DAPQ P HADOW @ WDQVSDUHQAD
\ @ DXWQWAGDG

3D RIWDUR HY RXADOMQHUFDLD @ SLRSXHWD GH YDRUGH @
RWDQ] DANQ \ GHWEFDU DTXH@®R TXH @ KDFH YQIFD 1UHOWM D
RADV IQADWDV ,GHQWIFDU &V IDARUHY GILHHQADGRHV
SHP IME WDQWP MU XQ P HOVDM SRGHIRVR \  LHBIYDQW SDUD
@V GRQDQMV\ DIDGRV SRWMQADBN

/ RV HYHQRY UHSUHVHQUQ XQD RSRUMXQIGDG SDUD @ P RYLQ} DAPQ
GH UHFXURV DOMUQDAYRY GH XQD RUWDQ] DAPQ / RV HYHORV
SXHGHQ FRQWEXIU D DP S@DU VX EDVH GH GDRV HWEEGHHU
QXHYDV FRQH IRQHV HVADWJILFDV  FRQVRIGDU HDARQHY FRQ
VRARV DPXDBN R SWRVSHARY H IQMBU D DRXDU FRQ
GRQDARQHV &XDQGR VH GV D DGH HODSHAER \RIEDUR &V
HYHQWRV SXHGHQ FRQYHUALVH HQ XQD KHULDP IHQWD FOYH SDD @
FDSVBAWQ GH IRQGRY DIRHDGD FRQ BV REMWYRV P IMRQDBN GH



@ RWDQ] DApQ

3LEPAFDP HQW FXDOXIHUMSBR GH HYHQR SXHGH WDQV RUP DUMH
HQ XQ HYHQR VRIGDUR MHP SWIH TXH HVWW GM DGR SDWD
DSR\DU® P IMpQ GH VX RUWDQ] DAPQ ([ MMQ GRV HQRTXHV
SUQASDBV

$ UAEX@UH D HYHQRY HFVADWJLEFRV R HVSDARV\ D H MMQMV
HO @ AXGDG

' M DU\ RUDQ] DUXQ HYHQR SWRSIR VXP DQGR DIDGRV
YROQWURV\ SDARAQDGRUHV SDD P [ [P [ DUHOP SDPR \
LHGXAUFRVRY

/ RV HYHQRV GHSRUAYRV FRP R @ 0 DIDWNQ GH 0 HGHOD H
DIQHDQ GH P DQHWD QDWWDOFRQ SLRSMVRY VRADBN \ D TXH
FRP SDUMQ YDBRWHV FRPR UHVSHR \RGIDQAD FRQIIDQY D
FRRSHWDARQ\ VRIGDUGDG (WM HYHQWR KMMUER H IFUQEFR QR
VRR HV XQ VP ER® GH DBUUD \ XQuQ MQR VP ElQ XQD
SOWIRWP D IGHDO SDWD [P SXADU FDX\VDV VRADBN (Q HWM
FROM VR @ &RUSRWDANQ 3R HAVBUM GHVDUR@ XQD DIDQ D
HWADWILFD FRQ ®V RUDQ]DGRUHV GH @ P DIDNQ  TXHQHV
JWDADV D VX VHOMELIEDG VRADO YIHRQ XQD RSRUMQIGDG GH
| RUWBGFHU HOIP SDRR VRADOGHOHYHQR (WD FROERWDAPQ \H
HVAKPAXUL HQ WHY GIP HOMRQHV FOYH

D ( TXLSR 3R\ HAVDUM 6H FRQVRIG XQ JUKSR GH FRUHGRUHV
TXH TXMHRQ VXP DU XQD GP HMpQ VRADO D VX UHWR
GHSRUMR $ WDY«V GH XQ IQAHP HOR HQ HO FRWR CH
IQVAUSAPQ @V FRUHGRUIHV JHOHDLRQ XQD JDQDQAD GULHAR
GHVAQDGD D 3R\ HABUM

E &ROMERWDFUQ HQ FRP XQIFDFIRQHV /D YMEIWIGDG GH
3IRVHABUM VH DP S@u JWHADV D @ GUXMpQ HQ @V WHGHV
VRAD®N GH @ P DIDWQ SHP IMHQGR @1 DUD QXHYRV SYETRV\

IHRUDQGR @ [P DIHQ SRVMYD GHOHYHQWR 7DP El«Q @UDRQ
P XPKDV SHWRQDV D YMVBUQXHWD SEJIQD Z HE

*X



F 3UHVHQFLD HQ @ IHUD GH @ P DIDWQ 6H YR XQ WEQG
3R HABUM GRQGH SDVDLRQ FHOWQDV GH SHURQDV (V XQD
RSRUMQIGDG SDUD VHOVELT) DUDCSURSHMVR GH @ RUIDQY DAUQ
JHQHDU QXHYDV FRQH IRQHV \  SWRP RYHU HO@P DGR D @V
GRQDARQHV R @ FRP SWD GH ®V SWRGXARV GIGEPWRV GH @

RWDQI BALQ

(W DUAEX@AQ SHP W1 QR VRE UHADXGDUIRQGRY D WDY«V GH
OV IQWUSARQHY \ @V PIAR GRQDARQHV MOQR \BP ElQ
IQYRXADU D ®V FRUHGRUHV 3R\ HABUM TXIHQHV SXGHRQ
EXVADU SDWRAQR HOAH VXV FRQRAGRV IRUBGHHQGR O
FROH [pQ HP RARQDOFRQ @ FDXVD 3HWR ® P £V JDQDGRU GH
HWD DIDQ D UMGH HQ HODXP HQR GH ® YMEIWIGDG GH @
RU DQL DApQ D RARV SYETFRV SRMARQDQGR @ P DUD

&RQGIARQHV SDUD HO([ MR

e ' HIQUXQ SIRSUVMR FRQFUIHR \ FRP XQIFDUR GH P DQH.D
FOWD\ HP RWD

e 'IMPDU FDPSDPFDV GH FRP XQFDAPQ FUHDWDV TXH
UHVDOMQ HAP SDRR GILHAR HQ SDUAASDUFRQ 3R\ HABUM

e )RP HQBU @ SDUAASDANQ GH DIDGRV FRUHGRIHV\ RWRV
DRVRUHV FOYH




°Z

2 WR HQIRTXH FRQVMM HQ GIVH DU\ RUIDQL DUHYHQWRY SURSIRV
GH UHFDXGDANQ GH IRQGRV 3WR\HABUM ® KR FRQ «[ MR D
WDY«V GH XQD QRFKH VRQGDUD HQ %«QLFD HQ @ TXH ®JW
XQU D GYHWRV DRRUIHV HQ XQ HYHQR TXH FRP ELQu FXGXD
DUM\ VROIGDUGDG

3DWD PD[IPJDU HOIlP SDAR VH FROM FRQ HODSR R GH
SDWRAQDGRUHV\ DIDGRV HVADWJILFRV @ TXH SHP Wi LHGXAU
FRWRV RSHIDAYRV \  GHVAQDU XQD P D\ RU SLRSRIANQ GH ®V
IQIUAVRV D ® RUDQJDANQ (WRV HYHQRV SWRSIRV QR \R®
JHOHIDQ HFAXURY MQR TXH VP EL«Q | RUBBIFHQ HOHQAGR GH
FRP XQIGDG HQ VRUQR D @ FDX\WD\ SRVARQDQ @ P IMpuQ GH @
RU DQL} DApQ DQW QXHYRV SYETFRV

/ D &RBRWDANQ 3R HABUM P DOWHQH XQ YOFX® HVSHADORRQ
%«QIFD GHEIGR D TXH VX IXQGDGRWD HV EHOD ' HVGH WXV
IQFARV @ RUDQ] DANQ KD FRQBGR FRQ HODSRIR GH 21* V
IXQGDARQHY HP SUAVDV GRQDOMV \  YROQWEURY EHODV 61Q
HP EDUR WDV @ SDQGHP ID \H K1} R HYIGHQW ©@ QHAHVMIGDG GH
UHDPWYDU HD FRP XQIGDG GH DSR\R HRU DQGR HOY QFX® \
IIGHIDQGR D ®V GRQDOMV (MM HMXHJR HWD RXADO
HVSHAD® HOM SRUTXH HWRV GRQDOMV UMGHQ IXHWD GH

&REBP EID\ HTXIHHQ XQD FRQH| luQ FHUFDQD\ FRQWEQWM SDLD
VHQWVH SDUM DPAYD GH @ FDX\VD

$AHARQDP HOWM O @UIDGD GH WHY DIDCRV EHODV D

3WR\HABUM P DRt XQ SXQR GH IQ®[ luQ (QAH HBRV XQD
FRRSHLDQWM GHOBLRIWDP D GH 3HWRQDOGH 3DQ SDD HOO XQGR
\ XQD SDUHD GH YRQEURY TXH VH LIQMIDURQ GXLDOM VHY
P HVHV D ®V SR HARV GH @ RUDQ] DARQ (WD FR XQMWD FRQ
FXDWR  SHUORQDV EHODV  FRP SLIRP HMGDV  DXP HQW
W QULFDWYDP HQM @ FDSDAGDG GH 3R\ HABUM SDUD RUDQL] DU
XQ HYHQR GH UIHIDXGDALQ GH IRQGRV HQ %«QLED &DGD XQD GH
HWEV SHIRQDV P RV 1 VX UHG GH FRQEARV \ VX HQRUOR
FHUFDQR ® TXH SHWP M1 JHQHUDU XQD P D\ RU SDUARISDAPQ \
DSR\R 61Q ROIGDUHIKHAKR GH TXH KDE D XQ SUHVXSXHWR



UHVHUYDGR SDUD RUI DQL DUHVIM HYHQUR HQ HCH WDQWAILR

3DWD RSWP 1} DU @ UHFHSAPQ GH GRQDARQHY [OWMUQDARQDGBN
3R\ HABUM DP SQu VX DIDQY D FRQ @ ) XQGDAPQ 5H YDGXIQR
HQ %OED P HGDQM @ DSHUMWD GH XQ OQXHYR IRQGR
GHORP QDGR (XWRSHDQ )UHQGY )XQG (WM IRQGR
JHWMRQDGR GILHAEP HQM SRU @ ) XQGDANQ 5H  YDGXIQR
RILFH D @V RWDQ]DARQHY EDVDGDV IXHWD GH (XWRSD @
SRVELIGDG GH UHFDXGDUIRQGRY HQ HOFRQWOHOWA SDUD DSR\ DU
SIRHARV H\VSHFTIFRV * WDADV D ® SDUAASDANQ GH @
)XQGDAUQ 5H YDGXIOR HQ @ WHG 7UDQVQDMRQDO * LYIQJ
( XURSH HWM IRQGR QR VR® JDUDQW D XQD EDVH MUGLFD VU@ED
HQ (XWRSD MQR TXH VP El«Q SURSRUARQD XQD HVAKPMLD
IIMDO HIFAHQM TXH SHPIW D ®V GRQDQMV HXWRSHRV
EHQHIFDUMH GH GHVEXHQRY WIEXVBURV ( OIRQGR WHQH XQD
GXWANQ IQADOGH WHV D* RV HQ HWM P DURR 3R\ HABUM
SUHVHOM XQ SWIRIHAR GH FRILQDQADANQ HQJRFDGR HQ @
SIRERQIDALQ \ IRUDGHP IHQR GH SWRFHVRV DRAMDBN FRQ

DGROMAHQOMV M YHQHV\ 1DP LODV

(Q GRV D* RV VH ®JY: RUDQ] DU GRV HAFRQHV GHOHYHOWR
3R\ HAVBUM HQ YAXVHDV GH @V FXDBN FRQVRIGDP RV XQD EDVH
GH SHURQDV GRQDOMV DP SEQGRD DO FRQ QXHYRV
FRQEARY (WM HVIXH R SHUP W1 UHFDXGDUXQ VRVIBOGH

HXURV P DUFDQGR XQ KIVR IP SRUBQWM HQ QXHAD HVADWIID GH

P RYQ) DAQ GH LHRXU/RV LOMUDDARQDBN

( CP RGH® HYHQWR | XH GM DGR FRP R @ SUP HWD HVZSD GH XQD
FDP SD* D GH GRQDANQ HQIRFDGD HQ JHQHWDU FROH{ lpQ GHVGH
® HP RAPQ FRP SDUAU @ P MuQ GH 3WR HRABUM P RWDU HO
IP SDAR GH ®V SR HARV \ HWEBEGFHU XQ YOFX® DOWAV GH
QMU D @ DFAUQ 2SWP RV SRU XQ HYHOR JWDMLR
RIUHAHQGR D &Y DMMQWMV EHEIGDV\ FRP IGD GH FDIGDG MQR
FRQ XQ SWIWPD HQUTXHHGRU TXH IQFO0\p FKDUDV
IQVSWDGRUDV @GHWDGDY SRU H SHIRV FRQ XQ @P DGR D @
WDQVRWP DApQ SHUWRQDO. FRBIPAYD 6LHP SUH SRQIHQGR HQ VX
FHQWR @V YRFHV GH ®V DRRUHV GH FDP EIR RV SDUARSDOWA GH
@V SLRAHVRV GH 3R\ HABUM



&RQGIARQHV SDUD HO[ MR

e S5RGHDUH GH YRXXQWURV \ SDWRFIQDGRUHV (R
SHP W HGXAU FRARV RSHDWRV (Q QXHVR FDV\R HO
IRMJIDIR ©® SUHWHQEGRWD \ OV EHEIGDV IXHWRQ
DSRUBGRV GH P DQHD JIDWIMD ( CDSR\ R GH YRXQUBURY HQ
® RUDQ] DApPQ GHOHYHOWR 1XH 1XQGDP HQWOSDLD ®&JWDU
@V REMMYRV XQ DSRUM P X\ YDIRVR SDWD FRQYRFDU D
QXHYDV SHURQDV \ DV~ JDIDQW DU TXH VH @UDQ D &V
FXSRV HVSHUDGRV

e ' M DU XQD HWUDWMIID GH FRP XQIFDFINQ LOWAILDO
,QYROIFLDU DFARQHY SWHYIDV GXWDQWM \  GHVSX«V GHO
HYHQWR SDWD P D[ P 1j DU HOIP SDAR / DV GRQDARQHV \H
®JWDRQ SUQASD® HOM JWDADV D XQD HVADWMIID GH
FRP XQIFDALQ SRWMURU DOHYHQR (VR IQFO0\ i &RUHRV
SHURQDQ DGRV GH DIWGHAP HQR SDWD WHRYDU @
FRHWQ HPRARQDO O HQDMV SRU  : KDMSSS
SHURQDO DGRV &MV SUHVHOADBN GHWIFDQGR @
lP SRUBQAD GHO FRQWAR FDWD D FDWD SDWD JHOHWDU
FRQILDQ D\ FRQYHQPHUGH P DQHWD H HAWYD

e $JWGHFHU\ |11GH® DU 5HARQRAHU D FDGD SHURQD TXH
DSRUD | RUBGHHQGR @ LHDALQ D BUR SO| R

o ' HILQW XQ SUHVXSXHWR \ XQD SMQHDFUQ FOWD /RV
HYHQWRV LOMUQDARQDBN SXHGHQ VHUFRWRVWRY SRU® TXH
HV FOYH SOQHDU FDGD GHVIDXXBI SDUD RSWP 1] DU WHP SRV \
UHEXURV

e 2 IWHFHU XQD H SHUHQFLD GH DOD FDAGDG 7DQR HQ HO
FROMQGR FRP R HQ ®V VHUHARV RILHAGRV GXWDQWM HO
HYHQR SDID JDIDQWDU XQD P SUMMpQ SRVMYD \
P HP RUDE®!

(WM HYHQR GHP XHVAD TXH FRQ SOQUIDANQ HVADWJILFD
DIDQ DV VU@EDV \ XQD FRP XQEFDAPQ HHAMD HY SRVE®
®JWDUXQ IP SDAR VI QUIFDWYR HQ @ P RYLT} DARQ GH LHEXURV
LOMUDHRQDBN

















































































