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&DUWD GH OD 'LUHFFL2Q
$°RV GH 6 EBPISRIRRPLVR \ OHQVDMHY GHO (TXLSR 'LUHF
OLUDGD DO )XWXUR &UHDFL2Q \ (YROXFL2Q GH XQ
$SXHVWD 'LJLWDO

(QHVWHPHHRSHFHDAMEUDPRYV
XQO'FDGBWUDFLDMRLPLHQWR
ORJURRPSDUWIQRWDP RV
UHFREUR@GRVRWERRPHQWRYV

P WLJIQLIL GBIYWXIIWRYNIYRULD i 18(6752 &50,12
DFRQROGRWHVWLBRXLRQHYV

KDQVLGBDUWHQ GDPH®KND O +LVWRULD GH 3URWHFQLXP
FDPLQKRGHYVFXEBJILLULKDIF L D &URQRORJ-D 9LVXDO i
HO IXWXUR GH SURWHFQLXP 9LVAERLQLEADORUHYV

3UHVHQFLD ,QWHUQDFLRQDO

(VWUXFWXUD
2UJDQL]DFL2Q \ €EUHDV
'"HOHJDFLRQHYV
1XHVWUR (TXLSR 7"FQLFR

(ISHULHQFLDV GH 7UDEDMDG

SUR\HFWRV
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$JUDGHFLPLHQWR D 1XHVWURYVY &OLHQWHV
5HSRUWDMH 3UR\HFWRV (PEOHP WLFRYV
1RUWKHUQ /LQH %DWWHUVHD 6WDWLRQ
+5%7 | +DPSWRQ 5RDGV
$XWRSLVWD $UD 7 KRQR § 3 KRL D
*HOOVIRUG
%URDGZD\ 6 XEZD\ &RQVWUXFWRUV
0 V3UR\HFWRVY '"HVWDFDGRYV
&DVRV GH "[LWR
,PSDFWR GH OD 3DQGHPLD
5HWRYVY GHO %UH[LW
OHQVDMHV GH &0OLHQWHYV

) 87852 < &5(&,0,(172

1XHYRV 3D-VHYV
1XHYRV 6HFWRUHYV
&RPSURPLVR FRQ OD &HUFDQ-D

5(&212&,0,(1726

7TUDEDMDGRUHYVY FRQ P V GH $°RV
HQ OD (PSUHVD

&RODERUDGRUHYV

&RPSD°HURV HQ HVWRYV $°RV

)8(17(6 < (48,32 (' ,725%/

)XHQWHV 'LILWDOHYV
(TXLSR (GLWRULDO
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SQDPLUDGID ORFRQVHJXBGRD 3URWHF@RXFELKNUGRVLEO
LPSXOVDUQRY DO IXWXUR OBRQILD@DXHGWMBLGLHE RV
VRFLRVMLHDRUDGBEHHY FRQ
(VSRVLERH XPSGILUV:R$XHGD HOORBRLFDUGBRSM-RV@DQXHO
QRVHUWGLIHUH@MWHXDOTXRWUR SRBEUHHQP \ HOHVVWSH R\HFWR
DOQLYHUVDHQB®SDVREVHQHO FXDQ®MRKDE WHDOLGDGRYR
FDPLGRXQSUR\HMRRHQTXLHUH LGHDV SRU FRQVWUXLU
PHMRBDG® 3X®VFRQVLGMNHR
GLHJD:RVPHUHFHQMOHEUDOVVH *UDFLDMVSHFLDOHWLJXHO
DOFDX@BLPDXKDUHFEXDDOWD 6HEDVWLFR®]DGR WD Q VFRW
FDVLQDOF D Q J/DXIDHGHRQ G HW U D BEMDXMRWRXL P S U R B Q0D
LQLF L DXRW VBUR P HIRWR VX Q FRPSD33DSRWXSXHVWRFDDV
RUJXRODROWHIPBRYDXV HWHO (VSHUDQ]PRSDUW BHSHVWD
UHVXOW®HSGW UDEDAWRPXFKDV DYHQWXEBDWRGWRXHVIXHU]R
SHUVROQOWVLGXGXQIBUXHED W U D EDLNDRI ISR XL QFRQGLHFLR QD
TXHHQWWRGRRHPRWXSHUDGRLQDJRWDEOH DSR\R HQ HVWRYV
P X F K RWH WRIVUDO F D Q4 DWPBI W D
DSUHQGLHWQGRHVDUURORORGR3IURWHF8VX®HQJUD QDXMH
HVWUXFWRRSHUP HQMW H QXD DG D SIWX¥OLHQWHYHIREDO
SHULRGRDGXUSDUDIURQAAQY KD QHFHVLWDWGR QHFHVLWD
DPELFLPHQ XQ IXWXUR LOXVLRERQWERUD GRWSHFLDOLHQGRYV
GLIHUHGWHPANVFRQGLIHUHQWHYV

(VXQRUX@R KDEHJ@1 DGR KDWID VROXFLRQHYV

DTX \ HVHOHXORGR GHOAMDEDNR
GHP XHKDV SHIRQDV

(VWBYHW]ERVHSUHYVMWDW B RQD
RSRUWXQIS®NE®PLUD WD W U £V

UH IO H[ LWRREDDHK H V WDROR M QYD
RFDVISIDUDS UH QGHORNUURWUH V
FHOHEORV[LWRM WLHP SR UD

SO D Q L\IGHDIUYOUN X\U\RR E WH G R
XQPRPHQVBRRSLEDRBI[SUHVDU
QXHVWERVLQFHURDGHFLMLHQWR
W R GODSH UV RO D @ R QGLRBI Q
QRVRWIRMDRKD @FRPSD3:DGR
TXHD W L GRD UWWH Q FSLDOUBD FH U
UHDOLGDG HVWD SULPHUD G«FDGD GH KLVWRULD
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$ QXHVWBRYDERUDGRHHMPRYRROYLGDRRWVD\RWIPRYLOL]D
DJUD G HRHWN OBIFRWE D UWELRB®RSD VHVY QXHYRV WUDVODGDQGR
ORXMRPISRUWERFRQRFLPLMROWRPLOSDVGHYVDUURDIDDE RQ
DGDSWDFRQRPSUHVFLQSDEDARPEUH GH 3URWHFQLXP
RIUHFHU XQ VHUYLFLR GH DOWD FDOLGDG
*U D F IDWR GSRR/H @/ U D ETDXMKFD E « L V
$ QX HV WRUR\H QRAKHFK ~V LIACDF L DK/HF KRRT X HHM HF XGVBIGV D JUDF LDV
\ FRE® O ORWR GDDAH UV RTOE®RY SRYXHVRRFS UH Q\GLOUIFL H D 6 MH
KDD\XGDGRQGR @®RBRUWXQ L GDTHN 6PNVWLREHGHED@HU
SDUBHPRVWUPDOLGHGXHVWWPRMRUDGBADPRX\DJUDGHRLGRYV
WUDEDMRQERSLH]PYDQQRGLHORVXHOOHFRQ@ RV R VEXR\SD UWH
WHRQRFXNDQBS O LFRD@K QWR GHI VW HQW WWDFP E DORNVX HK D Q
SUR\HFWRBRQGRILHQ®@HVLODBGDRRQILB @R RW H FIRXEPD UGHY X
DJLOLG®EBRPSHWLWLH@HGDYA FERVDUUROOR SURIHVLRQDO
TXHRIUHFIWVHP S QM FHV LBV
DOJXERQIHIWLWHFKXMQPDQR (Q HYWB¥JLQBSRG U FLRQ R FBIRV
HQHGDPLQR 3URWHFQUEXPHPRRU JHGBYRWHFQKKR WDRWRUH YV
PXFKRAOLHQWHDMRW\XG IO M O RWHWWRYS H U D GRRIK/L WRXHK D Q
G DPDQWHQLWQGRQILD®]® PDUFDGR/WB«FDGRRPSDUWLPRYV
QRVRW,QPHQVDPBQWMHGHAL GR\D P E QXM VW[SD QVILQWHUQDFLRQ
W R GHROYOSRAVHW R @K H VWWIRK HU]JRSUR\HFWRKEO H P £ WQ BYRLIW L G®
REMHWLYR HV GDUOHV VHUYQRHRWIULRM HV L RQMIMNIMY UDWHJLD
GHXWXURGRODRRP SD:BERQ
< FUPR QR D WRGRXHVWURYQFBURBDGHFLBIMNQMW®RHDE «LV
WUDEDMDG@ERUBSD UWWWB YLVWDGR SDUWH GH HVWH UHFRUULC
W L HRRP R E M HWH X RK R P HDQVID
WRGDWSHUVRERNKDQRUPDGRHA@GE\ JUAD/DWRY
SDUGHI BRP SDHQ V WRIMDE RV
TXH KDQ D\XGDGR D VHU OR TXM KrRAWRPRV

8 QD G«FDGD GHFRP SWRP MR \DOQWR\

FRQILDQ] D ARV HQGR VROXARGQHV
J@EDBV
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0 HQDWV GHOY TXSR' LUWHPWYR

‘'LUHFWRUD GH 7TDOHQWR

&RQ GH DFRV GH HVSHADD DALQ HQ HOVHRRU
WFQER

1 XHWAR HTXISR FRP SUHQGH \WWQR
OV FRP SHWQADV WFQFDV FRP R @V SHU/RCDBNV \

DVXP H HOUHR GH IQFRUSRUDU BBIQR H FHSARQDO
SDUD RIHAHUXQ VHWYIFR GH FDEEDG

(Of UD GH 7DBIQR KD GAVDUR@WGR HMADWIIDV GH

EVATXHED \ VHBFAPQ HQ SOWIRWP DV HIFHQMY
TXH FROHAEQ FRQ WSIGH \ SUHAMPQ HOSHUIO
DGHFXDGR SDWD HOFQHOM 0 £V GH WFQERV
HHHQADGRY \  XQD FRP XQGDG CH
VHIXIGRUHV HQ / LONHG,Q DYDDQ XQD JHWIQ FHUFDQD
HIFHQM\ HVSHADD DGD

+R 3IRWFQXP WJIXH AHAHQGR FRQ HOP WP R
FRP SWRP MR H IOMpQ GHOBUP HUGD

/ LELD ( OYLUD 3HUHLLDV f O/'DUH

'LUHFWRU GH 2SHUDFLRQHV \ /RJ VWLFD

4 XIHR DIWGHAHU\ GHWEFDUHOADEDIR GH QXHVAR
SHYWRQDOWFQFR YHUEDGHR P RIRUGH @ HP SUA\D
'HMGH  2SHDARQHY  HSUMDP RV  QXHWAR
UHFRQRAP HQR DVRGRV QXHVWRY WDEDIGRUHV TXH
FRQ HMXH]R GHGFDApQ \ SWRIMRQDIEDG KDAHQ
UHDIEDG BV SR HARV H [P SXODQ @ FRP SO D HQ
WRGR HP XQGR

6DEHP RV HODFULIER TXH QLD HABUWDVDGDGR
SRU ® TXH HWEP RV IOMUMHQGR HQ XQ QXHYR
VWWPD SDID PHRUDU © FRRGQDAUQ \
DFRP SD* DP HQR HQ FDGD GHVMR 0 XKDV JUDADV

SRUYXHWAR FMXH] R\ GHAFDALQ
0 LIXHOGH3UWDGD * P «QH|



'HVGH HO ' HSDUEP HOR GH $GP IQMADANQ
QXHVIRR FRP SURP MR MHP SUH KD MIGR JDUDQW DUHO
EXHQ IXQARQDP IHQR GH @ HP SUMVD RSWP [} DUBV
UHFXURY IRUBBFHU @ HVAKPXWD \  DIMQGHU OV

QHAMGDGHV IIQDQAHDY TXH HQ FDGD HESD @
FRP SDF DKD IHTXHUGR

KDEHUP DQWMQGR GXUDOWM HVRV
D RV XQR GH QXHVIARYV RENMWYRV 1 XQGDARQDBN

+HP RVDFRP SD¥ DGR HOFUHAP IHQR GH 3LRMFQXP
IP SXODQGR P HRWV FROMIQMV +R DILRQEP RV
XQD HESD FOH FRQ @ [P SGP HQEALQ GH
UXMOHW &HOADOXQD KHUDP HQ® HVADWILED TXH
QRV SHP IME DYDY DUHQ HIFHQAD GIMIQ DARQ\
WDQVSDUHQAD

( VSHUDQ] D * XVIikUH 6£ QFKH

'LUHFWRU GH '"HVDUUROOR GH

(VWHRVRK DM@ VWDRIRUFD GRWHWRYV
HVIXHBRR) VW DHQMEHH VD WWBRHL HIJRFLR
KHPRVPSXOVIDGBHFLPLGFHBWRWHFQLXP
DEULHQ@RHYDYXHUWDVFRQVROLGDQGF

UHODF LEFDYH\GIIO FRQILDQIRYLVLUQ
FRPSDUWLGD

DIURQWEFQGR
QXHYRHUFDGRPRXQ GHVDITRXQD
RSRUW X GBDAEG HFARQY LVLJAQRED O
FRPSURPLVR ORFDO

&ROQ@ L VI@EOXWXD\RXPLPRBDSHAODYH
HQHOSODIVWUDW«JILFR GLYHUVLILFD!
VHFWRUWHS O SW VH GIRQOH Y RR\D "V HV
DSRVWDRREUWQ FUHFLPLMRWRHQLEOH
LQQRYDGRU

6HEDWAE Q %H-Wib 3£3



WA Q\ ( YROF2Q
GHXQ/ RIR

3RQIPRPEDKGSUR\HAWRUH VD UGB®BI PSUHMDHOHF FLH@R P E U H
HWX QI DUHRP SOMRI®XFKRWUDMXHXQSURFHWRHO O HWXW LHP SR
SULRULGDGH PRQIOX\HQ ORV 4XHU DPRXHUHIOHMDEPELWR
SULPHURDYWHXQDFRPSD3 MO W«FQLFARHWXYLKMQDSUR\HFFLPQ
QRPEWGHEWUDQVPXWHUYLFLRVQWHUQD&RRRIMFKDSURSXHVWDYV
YDORWVHWWUDFRPHRIFLDOPHQWWHLP®HODPHVDOOHJD PRWYD
WHQGILVSRQDRERYPLQEXWQGRSDODEUDDWLQMFQLXPFRPR
FRQVLIXHWBSUXHEB@RPEUH FRQFHSWHORWGHILGHURRIXH
TXLHUFRQ Y HUVWQORQRPLQDFBRY L EGIHLVWUOWGRXYH HJIXLU
FRPHUBIODHPIM HOKN HILVOMUDSHQVD ®BROWOHDDGHILQUW LY
PDUFD D QLYHO QDFLRQDO H LGHMDWE BIYRFFDBURIHVLRQDOH\
7UDVDULRYWHQWHER QVLIXXH W«FQLERVULNM@PHOQRPEUKQDO
QRPEUH TXH DFRPSD3:DUE WRGDRWH ¥QGRP



8Q ORJRWLSR SDUD UHIOHMDU OR TXH VRPRYV

<GHQRPEWODPDIJAEH XLHWHM QVPLWLU
(QHVHRFHVRHIOQ P H G\ORD BHW UDEDMD U
FROXO%RW L FIXUHRHR UG HQIPQ@& R HD V
DOERURWDED\ R JR WILSHU H | O 1B MDD
SHUIHFRLRTXHVRPRWOFRQFH SMR Q
HQJUDQGNKH) B H U U D P IZH/BIDIODX HV W UR V
FOLHQWHVYHDGDSWRFQLFDPB®NGD
SUR\HEWRD G@HFHVL\GDAGD FEH RUP D
VHULD \ SURIHVLRQDO

OXFK VLRIDFEPOUSRHVPHV B\WV UDEDMR
FRQM X\QWHRH Q F X HQWI®U L6GI W HH F K D
PXFKVLPR GH PHQRYV

3DUBMQLYHUVDULR KHPRVXHULGR
KDFHUWQIDFDPSD®WHFHOHEUDFALRP®@QD
DFWXDOD/ORUIRPSHIIYHUGHINV HQFLD
\ HOHJDREWRL JUQEBE®R O XB BRQDDP DJHQ
GH®«FLMPRLY HUMDLG D D G X UGHD D
FRPSD*FRQXQHQJUD GRREPHARFLNQWH
HQ FRQVWDQWH PRYLPLHQWR

8QD DQLPDFLpQ HVSHFLDO

&RPRSDUWHHVWB OHEUKHPRNUHDGR
XQDDQLPDFHYGHFLQ®S L UDBE®XHVWUD
KLVWRXBYWYRYRUKHYEE QW DO H\D
HYROXFXHKMHPRY[SHULPRO®® O UGR
HVW®RNVHD2 RS W UD BVP £JH QHHWABD H ] D

E X V F\DU D Q VHPEL WI IXUWH R H FOVBLLY \RL\PHQO
FRPSURPILMHRD YLGREDVEBHBURWHFQLXP
GHVGH VXV LQLFLRYV

(VXQDQYLWDFHMEBRAHQWRDMHRRY (9 DIJUDGHFLPLHQWR D -
OOHQGERUJIJXOOREWHR @PLUPRQOXVLUQ %RWLFDULR 5XL]
KDFLD HO IXWXUR

) HISH 3@VHQFLD 0 DUAQ
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1
SSHAD' LJMIO
/ID ZHE FRPR UHIOHMR GH QXHVWUD DFWLYLGDG \ FRP.

'XUD QM@ O WDPR3URWHFIORXPGR (Q HVWDXH YHDW D STX L H QBIR
XQSDVRPSRUWBQWHHVWUDWHJILDLVLVBXE GHERQVXCRVBWW DV
FRPXQLFDFGLQLWDEIRU]DQBR ODERUDBSRWWHJILWQ VHFWRU
SUHVHQY¥LYL E LAVEHIDIGQ DIKHRQDDS R VW X A B EIVGIP H QDAFHF H GIH U
VLVEHRUHQRY\IRGRVLPLUNGEEFDHED FRQWH @FARXDOE]IDGBR HV
PHVPLOKSHYLVL@ABYGH VIHRPR D:DGLPRYHYRWR\HFWRN
(VWDGRYLGRYHLQBQLGRDQDGEPXHVWQXEVWWMD E DMK/ R
(VSD*D $XVWUDOLD O«[LFR R 1XRIWDVREB®BQIBQLHPRYLOLGDG
LOQWHUQDFLRQDO

&RQW DWW E IERIX QEOR J
GLVSRQIEDSDHRQ JO a\K H
DER UG BP BW QW HEWDAAD GIROV
ODWRQVX®BNDVHFXHQWW M
HVSDFORVSHUPLWRPSDUWLU
FRQRFLPLH@EWRYBWEFWLFDV
UHIRU]D@)GHRV\SBULFHDO O
VHFWRU

ILQNHG,Q YLVLELOLGDG HPSOHR \ FRPXQLGDG

ILQNHG/I@KD FRQVR O LIBRERX QD
KHUUDPLHQWDGHQWGR QXHVWUD
HVWUD®HFIRPXQLFDFRLWQDFGEHUQ
W D O H@W R OX®D:RKHPRYD VDGR

D PEV GH VHIXLGRUHYV
VHSWLHPHEUH \ VHIXLFRMFLHQGR
JUDFDOYBRPXQLBGMWLXBRPHQWD
FRPSDUWH UHVSRQ®H QXHVWUDYV
SXEOLFDFLRQHV \ RIHUWDV

&DGI DPEVSHUVRQDWHUDPFWY:DQ
UHFRPLH® GBISRVW X®IDUHFWDPHQWH
KDFLH@GRVWHXQFDQBIOLFBH
FRQH[LERQSURIHVLRGB WRGIRO
PXQGR

3£J






+ MRUID GH 3 URIMFQXP

(QODHFWII) BO®HVH:RQXHYRV
FRQYRFDFLWHUQDFHRQBOR\HFWREHUY*HRFLVIXHYD
SURSUVGWRRYLOLARQRFLPLHEOM®RD QGBUURWLBOJHOL\DRO X[
W« FQIGHRV G SD*BDFLIUDQGHSHUPLW LIHHURRQ GXODULWXDFLUQ
SUR\HFWERV LQIUDHVW U XARDX IFIRWP SO HWIDF IDXQJUDEVIXHU]R
YDORUIHIWPHXYQ VUOLBRWXGIHR KXPDQRIFRQUPBRRRB HV S XYV
PHUFDGRIVSDOGR QFIGHHWAY FRQVWLWXMVWSIDLPHBRWLGDG
VRFLRRODERUDB®BHRVDOL]DGRYW H U Q DFULRW B PKIQRIQN 18 G
H[SHULHGFLDDQ HTXLSRLUHFW XYDPMDSXHVMDPBRUHOPHUFDGR
SHTXHSRIURRPSURPHMWQIGR DPEVLWETMUHRHVXQRBEHORYLODUHV
HEDPLERE®QBHTXHIBDWUXAQWX GHOBFRPSD:IRWQRUJX®DERH
0«ULGD \ ODGULG SDUWLFLISQO ®RVSUR\HF PRV
HPEOHP£VBIHFR®Y G UW\WD CAHR\WP R
6LERQW UDQRVULPHPRVHYRY %DWWHUYHD&URVVUDHLRFLVD
SDVRM)LFLPBGENULILBB®PQVHVIRUWKHUQH )/2 %DQMWDWLRQ
KLVSDQRDPH GLHFQ@ROYWEEDPRYUDIDGRY.GHZDV2 6LOYHUWRZQ
FRQSUHVHQ@MRDWD FIDDYXHVWURHUURY¥HD® KYRZSRBWURYLDO
DFXHUGRRRQ :RUOGLQBHPSUHVD6 $OLJQ \ )HUURYLDO HQWUFL
SDUWLFIBQEBVWWPRYR VYV MU
JEDQD TXLHQBIWRWHF QILL¥PSUH GHXQ
HVWDUE DJUDGHFLGD PRGHORDEOHCPSXOFROUHD
FRPH U RIDJO L F LIS QBRIARR H FGAHR V
(Q DE UG ® 6DF\Q@RWGMX GILF uJ UDH)Q Y H U J DHEJR UDW IGRWBLVS O L Q D
SULPARQW UHIDERLC@HD UFD GHZR W« F QL ARQ HV S H F IDDAH Q F DIOQ
LQLFLR GH ODV RSHUDFLRQHNQWRUQR DQJORVDMuQ

3£J



IXHVWQWHUYHQIRELYR\H MR 'HMDPEN HXQEB P S UHHID W BIG D
$BKDPBBPELQHE®BRZHIODQWRQRFLPLAMQXWEALARSD:RIDUD
HQSUDEAMXGSEHQIJRDBUHDFLEF®RQYHUWHQQRY IDFLOLWDHGRU
GHSURWHFQRUXPGLURHQAVWDGRWROXFLRQHY JOREDOHV DGDSWEC
8QLGRWXHURGHFLVLS$DWVDOD
H[SDQV ERQ HVHO (Q VH FRQVWLSUXRMWHFQLXP
SXOPBBODBRPSD¥FRQURWRM) &DQDEXHHQVR ORU VR W HK D
+HPRV FRQVROLGBRBRR WHUFHY

FRQWULEXLU®R QGREUDNRPR %URDGE&DEZD$SFFLRQD
&KHVDSHDNFP7'UDIJDGRNUJR *KHOODQWDALIQRJHU URYR B® V
&KDQQBHAMIBFWLRDYWDQVIRUPGH/ XBUR\HAPERWM SUHVHQUQDWLY R
2XWVLEKIEHOW2DBNWURY,LDO 5HL@RLGIR/ALVPR:REW XRN\HRD
([SUHVVDQHV ([WHQVLR@®QH 6SRQVRISDKAIBR W H F IO&RXGIR V
9DQGHMWEHIDBFRDGWHQVERP\U SHUPLWXSHUDNVUHVWULFEHRQH YV
'& :DWHU &OHDQ 5LYHUV 1 (%% U:H{BEXW DGGSBIEDBDZHQ@RLGR

GHVGH FXDOTXLHU SDUWH GHO F
(Q VHSURG XN R

(Q
SURYRF®REWR T UHFLP LGIBW R
(( 88 &UHDPR®&UH®H7 D OMRY H
UHIRW@HSDUWDEBHRSWRBDFLR QIHV UHMIRU]DQGR
\ VHFRQVWBWRWHFKOHQOTXE WRGDOWMEUHDV SURIHVLRQDOL]DC
SHUPLSVWW LIFQSRSWUR\HFWRY QXHVWVRVYWHBMVIHVWLSIQU D
1HZ5RVY 0 (QQLVFRUMSBK\ SUHSDUDU OD VLIJXLHQWH HWDS
'UDJDGR\GHPE£W UDWI VR \G H
SUHVHQFLQWHUQDF LLRQBOD PRV

QXHVWSDV.PHURSHUDFLRHIH V HV3URW HFQX\X\W UDFRO@ D

(VSD3D TXHD ILQD GHHV WUDVOD®DPRYV
QXHVWHRSRQWGMEDFQIHWDSD

IDH[SDQVERQW LH)X p TXH RQVRORSIDO DHAHW U D WEHLF RV

FRQBUHDFAMQPRWHFORBPN ODHPSUHVDSD:*D(XURSBHLQR
3URWHFQHXPXY XDEQMSRFDSQLGR (( 88 &DQDGE \ $XVWUD
T X WP DU Fy

OBDQGHP LEK R UDQ
QRVLPSDFWH OOHQRVXSLPRWGHKLVWRQWR HPB@ITXHKHPRV
DGDSWDNQRBRWH VW U L FGEHRIGD/W UD EDW@® G&D VHV SUR\HFWRYV

SDV HQ WRGROPXQGROE£V GH
SURIHVLRRDQRWV P D GD U M)
“XQWR@BDQGH LD DOJ®RAPHQWRHVWDDRYHQWXUD

IXCH) CTXHFXPSRE D «FD&B @ DX H UGDI
OBQWUBD@DJRUH®U HHLQNV HO QXHVWHIRKLSRVWDPRNVVVERDW D
FXDEBOLPLQPOLEWFWHUFXOOMDH PRIURQWRHYRMWRVHVFULEQU
SHUVRQDVY HQ 5HLQR 8QLGR SUu[LPR FDS WXOR GH 3URWHFQ

3£J]
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9IM2 Q 0 M2 Q\ 9DBUHVGHD
&RP S D

9,6,°1

& U HHPHRM QI X W XWURRV W H @ X EQ H P\RAVE D U &/HD RMJ D Q GHIR \ H FIIKRIV
PXHYHHOPXQGHR SR UW D@DER W X HVWRMRIVH QW B ¥ LIDAW D O H Q &V R
SURIHVLRQDOLGDG \ OD H[FHOHQFLD W«FQLFD GH QXHVWUR

0,6,°1

/DDJLO L ®DGH[L E LMR@EDOHY MUHDQ BRPRYQBRPSDHBDSHFLDB®Q]DGD
VHUY LW kR @ LTRRVHD G D SIWFID G\DH F W BB D GOX JBHPXQGBRRQHPRYV

Q X H VMDD F IWIF® KPP D QW H U YG FRLRBW R\ H FRARROW R O L G FFRERQ R V

XQ VRFLR HVWUDW«JLFR FRPSURPHWLGR FRQ OD H[FHOHQFL

9$/25(6

IXHVWRPSDVHBHILRRKNFRQM XYW BGRFKRD ORNMBYG D P HQWBIOHV
JX DQ FDGD XQD GH QXHVWUDV DFFLRQHV

2ULHQWD®L2Q C S
5HV XOW DRV &

7TUDEDMSBPBHEBR JXQUP S D UMD O
1RVHVIRU]DBRWOFD@HBMHWLYRV
FRQFUHWRGLEOHVVRVWHQLEOHYV
DFWXDREFRERILFDFL®DPSURPHLY R
FDGD IDVH GHO SUR\HFWR

3£J]



&EXPSOLPBRTXH SURPHWHPRYVY 1RWGDSW DFOGWHWMRKHYWUD

$FWXDPRROQKRQH VW k®DEGD HVWUXF VD) DE@OBH[SHULHQFLD
FRKHUHQFPDQWHQLHX®® LQWHUQDFLRQRPISD F L GMG
FRPXQLFDPELBUWRDRTXLHQHYV DGDSWIBHQX® VWIRLSRFQLFR
IRUPD®DUWHH ODFRP SD31D QRSHUPLWHMBREBBULOLGDG

SULRUL]\DICHFPBSHUHXPSOLPLHQWRRIUHFHMROXFLRIQHY¥Y D F HQ
GH QXHVWURV FRPSURPLVRYV FXDOTXLHU HQWRUQR

/D PHMRBBQWLQRBLPSXOVD 3HQVDPRYH ® DD Q®H V &R\
$SRVWDPSRRWODLQQRYDRLPQ $FWXDPFRBHUVSHAWWYDW«JLF
DSURYHFKODXRWWHBHULHQFLD \ FRQVW U MVRRM PWRXWDAQ L E O H
LQW H U Q SHLURDDKRRWD XFLRQHY DOLQHFERUDQYHFHVLGGBHYV
W « F Q GFHD @ AVIDO L G Q BOK QR V QXHVWIWDRWQWR®RREMHWLYR\
HQWRUQRV PE£V H[LJHQWHV \ FDREXM®WH3IH OD FRPSD3* D

'HMDPRYBKXHGEDYLWQFDGD (OSRGIBWOBRODE R UDRFY.PBH
SDV GRQGHRSHUDPRQRYV FUHFHRPHQWDRBWQWRGER
FRPSURPHWHRRRMRVWHQLELOLGDBVSRWWR XRRP XQ L FDELHU WD
VRFLDODPELHQWIFXPSOLPRY \ GLYHUVEBOWXUDX®LHRGR
ULJIXURVDPFRQWDHREOLJDFLRQHVSURIHVLRGB@HWWLRWRMQHYV
OHJDOHV SDUD DOFDQ]DU HO «[LWR FRC

3£]



3UVHIAD, QMIDARO

$ OFDDUGRIPEVGHXQDG «FID3URWHFRDRRQVROIMXSGR VHGIRLD
QXPHURYRWSEBUWLFLHE®BQ & RH FG\HR © @ RYHQ@ H F WK ONRIP ® D
LQJHQIFHYQmM\Q | UD H VW UKE WRNLIDBIQ B Y OB R Q VW U X RFELIDW U L D ¢
1XHVVWYBH U L MHR DOR U M BIGRQ W R UNXE\Q LHR YH Q DVGINSWEQGR QR V
GLIHUHQWHYV FXOWXUDV QRUPDWLYDV \ PRGHORY GH WUDEL

+HPRWHQHGRLYLOGHR®DERGMR\HMHRASD*HHL GRLGRWDGRV
8QLGRDQDGRUXHYOH P D\QIXCH Y=H O D GI®MRMAUKYGPX H BRH VWL QR
KDVXSXHYR/RXRUHWRBHUDWILLQWDPEXQBRSRUWXSODEDHP RVWUDU
QXHVWUD IOH[LELOLGDG FDSDFLGDG GH UHVSXHVWD \ FRPS

IXHVWBDWDOB@DHMDGD SWDEFILYMY DHFHVLGOKFBGEMPOLHQWH
\ GH FDGD HQWRUQR

*HV W LR QD®RD MQIW RHLIFRW H J UDPPGRX/F LLROQI-RWY D E R ¥ D V IQURRD O
HVW £ QIGDWH U Q DF MWRDIDGHD O L D Q[PYL G DMHQIRTKH QW UG R
UHVXOWDGRY KHPRV JHQHUDGR YDORU VRVWHQLEOH \ UHOI

+R\FRQPBPLUDSOHVVWNPOXWXIUVRWHRIEXNP SBDDM D XH YW DG

FUHFLPLIFHR@BR HQGD TXHRQWHPESOAXHUVLIKBBBRBXHY RV
VHFWRUHV \ OD HQWUDGD HQ PHUFDGRYVY HVWUDW«JLFRV

3£J






2UJDQL]DFLPQ \ fUHDV

&RQ YRFDAUQ OMODARQDO GHVGH VXV
IQARV VH FRQUIXY FRQ HO
REMMYR GH SRGHU GDU VHUWMAR HQ
GIHHOMV  SDW  FRQ  GWMDWV
GUMDARQHV \ FRQ SHWRQDOGHVSD] DGR
(WD QHAHVDUR SRUMEQR [P SBP HQBUXQD
HMWKAXWD TXH RUAHD  \VHYERY
JHHDBN D ®& GYHURV SWIRHARV \
FRP SO TV FUHDGEDV HQ ®V SDVHV GRQGH
WDEDIZP RV

6H WIXHUD XQ@D RUDQYDANQ TXH

JDDWDWD ©® KRPRIHQHGDG GH ®V
SIRFHVRV \ ©® FDEEDG GHOVHWIHAR TXH

FRQEAD FRQ XQ V@GR UHVSDOR [IQDQAHR
\ TXH QRV SHP MWAD HWIU FHFD GH

QXHWAR SHWRQDOHQ REWD

"HWSX«V GH GH DRV

WOR - HQ
(VWSBPD RRPR HQ ®/ SDWV GRQEH
RSHDP RV SDWD DILRQEU QXHYRV UHRV \
HAMU FDGD GD P £V FHID GH QXHWRV
FOHOMV\ QXHVWAR HTXISR

3£J]



/D

RUDQIDAPNQ GH 3WRWMFQXP W KD e

ROREGEOGR HQ WUWR D FEXDAR  £UDV
HWDWIIEDV

3£

" ILLJIGD DOFOHOM
WOR HQ ©® FDSWAPQ FRPR HQ HO
VHIXIP HQR &RQ XQD GLHANQ J@EDO HO
GHSDUEP HQR WH WXEGYIGH HQ HAOQR
JWDQGHV ROV (VMEGRV 8 QGRV  &DQDGE
$XVADID 5HOR 8 QGR\ (VS D ( XURSD

( QFDUDGD GH @
JHVNIQ GH QXHVAR SHUWRQDCHQ REWD\ GH @
®J VWD QHRHVDUD SDUD TXH ®V SWR HRRY
VH GHVDUR®Q FRQ FDIEDG ' HVGH @
FHDAPQ GH HP SUAVDV HQ FDGD SDV @

REMQANQ GH WIXWRV © JHWIQ CH
YWDGRV ©® P RYIMGDG GHO SHURQDO @

IP SOP HQEApQ GH HTXISRV H IQWMXP HQEO

R @ JHVWIQ GH YHKFX®V\ P DMUDOKDWDHO o
DFRP SOF DP HOR \  WIXIP HOR GH ®V
WDEDBGRUHV HQ REWD HWM GHSDUEP HOWR
DVHIXWD TXH FDGD SUR HAR FXHOM FRQ HO
VRSRUM DGHFXDGR &RQ XQD SOQWD WFQED
GHOP £] [P DHVSHADD DAPQ\ H SHUHQAD

1 XHWAR
GHSDUEP HOR GH 7DBQR GVSRQH
GH XQ HTXISR KXP DQR \RW® HOM
HSHADDDGR HQ ©® FDSWAPQ GH
UHFEXURY WFQERV JHWRQDQGR XQD
EDVH GH GDRV QMDD FRQ P £V GH

IQIHQHRY HHHQADGRY |
XQDV SRWOQMV KHUDP HQBV CH
EYATXHGD TXH QRV SHP WQ RIUHHU
VROARQHV SWP DV \ FHOWDGDY HQ ®
TXH HOFOHQM EXVFD &RQ WFQERV
HVSHAD® DGRV HQ FDGD SDV GRQGH
HMEBPRV |\ XQD HMKAMWD GH
FOSWHUQ  HQ  DYDOHH RV
DGHDQEPRVY D ® GHPDQED GH
OXHWRY FOHOMV  FRQUGHIP RV
TXH GMSRQHPRV GH XQ £UD GH
UH HUHQAD HQ QXHVAR VHRRU

(VHO
£HD HQFDUDGD GH © JHWWIQ
DGP IQMADAYD GH @ HP SUWD \ GH
GREU D \RGD ® FRPSD' D GH ®&V
UHXURY  IIQDQAHRY  QHFHVDURV
OFOMH @ JHWIQ GH QuP oDV
IP SXHWRV HQ FDGD SDV |DRXWDANQ
\ FRQARO GH JDVRV JHWIQ GH
DHRUDV GGV HWRXAPQ GH
SDIRV FROARO GH EDQFRV \ O
REWQALQ  GH  KHUDP LHQAV
IIQDQAHDY (Q HWRV GH F RV GH
WDEDR SRGHP RV DIILP DUFRQ RUX@R
TXH KHP RV FXP SGER MHP SWIH FRQ
QXHWARV FRP SLRP MRV

BHIXLP RV FRQWX\ HQGR
HVAXPAXLD



'"HOHJDFLRQHYV

(Q HWD G«FDGD KHP RV WDEDNIGR HQ
SDWHW (Q ®&/ SUPHRV SWRHRV
RSHIP RV FRQ HVWKRMDV FUHDGDV SDUD
FDGD HOFDUR HQ  +IVSDQRDP «UED
P HGADQM FRP S»* TV ®FDBV FRQ VRARV
FRP HUADBV\ HQ $UHID\ $WEID DWDY«V
GH DGRV TXH DSRUBRQ O
LQUDHVAXPXUD QHRHVDUD (A H| SHUHQAD
QRV HOW 1 TXH SDUD RILHAHUXQ VHWYAR
GH DS FDEEDG  HV HVHQADOFRQRAHU FDGD
SDV\ WIQHUSUHVHQAD GILHAD

(VSD® D 3LRVAFQLXP
,QIHQHUD\ 6HUYLFLIRV6 /

3IRMFQXP (\VSI*D QDAp FRPR \VHGH
FHQOWDOGH @ HP SUAVD DSRUBIQGR VHUHARY
GH HVAKRXWD JHQHDOD @V GHBUDARQHY
GH ®V SDVHV GRQGH RSHIP RV (Q

QR WQDP RV @ P ILDGD SXHWD HQ (\SD¥ D
FRP R FHOWR GH SLIRGXFARQ MQ HP EDUR
®V FOHOMV QRV VRIAMARQ FDGD YH P £V

FRDERWDAUQ \ IXIP RV HVSHADD £QGRQRV
HQ GDUWHWEAR HQ QXHWAR SDV TXH WDV

XQ WFRUG HV XQD GH @V SUQASDBV
DSXHWEV GHOWR GHO SOQ HVADWJIIFR

3RU HR WH KDQ UHDQ DGR
IOHMRQHV HQ @OV £UHDV GH 1 HIRAR \
2 SHIDARQHV FRQ HORENMWYR GH FRQYHUMID
(VS D HQ XQD WHIIpQ SURWMIUD SDD @
FRPSFD 'H 3WRWMQXP (\SD*D
GSHGHQ OV RIHQDV  SHP DOHOMV
VMDGDV HQ @ 8 QuQ ( XURSHD R HQ SDVHV
IOMILDGRY HQ VX P HFDGR  $PXDE HOM
FRQEP RVFRQ

e 3LRWFQIXP 1 RUKHID FRQ
SDUMASDAPQ HQ SIRHARY FRPR @
JR@® /1QH SGQDP HOM DRWYD \ FRQ
REWDVHQ FXUR

e 3LRWFQXP 5XP DQD FROERWDQGR
HQHO/IP MRDUWD 5D D\ 3LRMFW

e 3WRWFQIXP $OGP DQD HQ HO/1*
7HP QDO 6\BGH 3LRMIFW XQD SOQWD
UHJ DMLLEDGRWD FHUFDQD D+ DP EXUIR

( GGHVDULR@R GH AV | L IDBN |RWP D SDUM
GHOEOQ HWDWJIIFR

5HIQR 8 QIGR 3LRWFKQLQJ
/ IP WG

1XHWR SUP HU SDIR ® GP RV HQ 5HCR
8 QIGR D I1QDBV GH FRQ @ FUDAUQ GH
3IRMKQQ] / IP WG 7UVFDLGH FRV @
HP SUMMVD EUMEQIFD KD SDUAMASDGR HQ ®V
SR HARV P £V HBIYDQMY HWPX\EIGRY HQ
/ RQBLHV\ KDQ IRWP DGR SDUM GH QXHVADV
IOV QXP HRVRV SIRIFMRQDBN D TXIHQHV
HSUHVMDPRY QXHMAR P£V  MOAHR
DIWGHAP HQR  (Q 3LIRMKQQJ
FROWY/D VIHQGR XQR GH QXHVARY FHQARY
GH SIRGXFAPQ P £V [P SRUBQOMV\ XQ SIOU
GH ® FRPSDPD FRQ HMWKPXWD
SHUP DQHOM HQ / RQGUHV\ SDUMASDANQ HQ
JWDQGHY SR HARY FRP R 6I0HIRZQ +6
7IEXY \ +HDMURZ

(WIDGRV 8 QIGRV
3IRWFQLXP : RUTBEQJ

&UHDED HQ FRQVHGH HQO LIDP L HVKR\
HO SUQASDOFHR GH SURGXFANQ GH @
FRP SI* D &RQWEP RV FRQ SUMVHQAD HQ
HWEGRV \ FDSDAGDG SDUD GDU VHUMAR HQ
VRGR HOSDV GHVGH 91LIIQID D &DORWID GH
) ®UGD D 0 IFKLIDQ GH' DNRWD GHOL RUM D
7HDV GH /XMDQD D 1XHYD <RWN \ GH
. DKIQIWRQ' & DOFRWDRHVWM

3£J]



&RQ UHVSRQLE®! GH SDV  HVAKRAMWD
FRP HUADO\ GH RSHUDARQHY SHIP DQHOWM \ HO
IWSDEGR GH ®V WHYHRY FHOWDBNV
RIUHAHP RV VROARQHY HQ XQ P HIFDGR FRQ
DA GHP DQGD GH SURIHVIRQDBN WFQERV

(Q MRV DRV KHP RV SDUWASDGR HQ
LQUDHXAXUDY GH SUP HU QYHOFRP R ®V
WOHBN VXEP DUQRV GH &KHVDSHDNH 89847 \
+DP S\RQ 5RDGV +5&3 HQ 9WIIQD

([ SUHW / DQHV 3LRWPAK 1 RUMHDWARARXQGDUY
7XQUHOHQ : DKIQIWRQ ' & * RUEH +RZH
QMODARQDOAIGIH HQ ' HARIW6E&2 7XQQHO
HQ 6HDMBI \ /RV $QIHBV (IIGHQN 2 XWDO
7XQQHO 0 XFKRV GH HWRV SWR HRRV MIXHQ
DRRYRY

&DQDGE 3 LRVHFQLXP
&DQDGE

&DQDGE KD MGR XQD GH @V P D\ RUAV DSXHRV
GH ® FRPSDD TXH WXy XQ JUQ
HMXHJR FRPHHADO \ HRQP IFR KDWD
FRQHIXIU ®V SUP HRV SLIR HARV ,QELP RV
DRMGDGHY HQ \ HQ VH FROMYX)
IRWP DB HOM @ VRAHGDG

(OHMXHJR KD GDGR IKRV HQ IXH @
GHBUDAPQ GH P DIRURHAP HOR \ HQ

WH KD FROVREEDGR FRP R SIDU IXQGEEP HAWO
GHORRP SD D

(QAH ®&Y SIR HARV P £V GHVWEFDGRV 1LIXWDQ

HOARDGZ D\ 6XEZ D 3URMPAHQ 9DQFRXYHU HO
*RGEH +RZH ,QMODWRQDO %IGIH HQ
. IQGVRU HO 3RQW GH GBIDX[ 7RXUMV HQ
0 RQMDO \  HO UHAHQWMP HOM DGMGIFDGR
2 QEUR /IQH 3IRWFWHQ 7RIRQR &DQDGE
HSUMWVHO® XQD SIHD FOYH HQ HO SOQ
HVADAIIER $ANMDE HOM
GHVSOIDP RV XQ UHVSRQWDE®I GH SDV \
UDODP RV IQHMRQH HQ RSHUIDARQHV
@I WD\ QHIRAR SDWD RSWP [} DU ©® JHMIQ
GH SR HARV\ GYHUALIFDUFQHOMV\ VHRRUHV

3£J

$XWADID 3 RMFQLXP
$ XWAD@D

$XVADID KD VXSXHWR XQ YHUEDGHR
MR &UHDUXQD GHBUDANQ DORWR OGR
GHO PXQGR DGOSWU @ FHQADO D
KRWDURY FRP SGMIP HOM  GMADRY
REWMQHU YMDGRV  JHVWRQDU  QXHYDV
HOWEDGHY EDQFDUDV R FRQAU FRQ
JHARUDV GH FRQIDY D SDWD DVXQRY
IMDBN \ OERWDBV IXHRQ R®
DOXQRV GH ®V SDVRV IQFDBNV

(OPDRU GMDR MQ HPEDUR IXH
DEOSVILLRY D @ IGRVQAIMD ®FDO\
GPRMDU TXH © DSXHMB GH
3IRMFQXP  HQ $XVIADID HV WP H \
GXWDGHD ,QADP RV HQ FRQ
YDWV ~ FRPHFADBN  GHWPRBQGR
RSRUMQGDGHV TXH VH HQUDEDQ DO
LHIUAMDUD (VSEF D (Q GHAGP RV
FROMXIU @ GHBUDAPQ DXQTXH MQ
SIRHARV DARRV (W PMPR DR
FROAMXDP RV LHRUDQGR © DSXHWED
FRP HUADO SHIR BV UHVXGEIGRV IXHLRQ
@ MIGRV

$ P HGIDGRV GH \ GHOAR GHBOQ
VH \RP 1 ©® GHRAMuQ GH
WDMDGDU GH IRWP D SHUP DQHQM D XQ
UHVSRQDE®I GH SDV \ GREAU GH
UHFXURV DGDSVEGRV DOKXVR KRUDUR
DXVADIDQR  \EIQR  HQ 2 SHIDARQHV
FRP R HQ $GTXIMHAUQ GH 7DBIQR +R\
FRQEP RV FRQ XQD HWKPMUD DMVEGD
D OV QHFHMGDGHV GHOP HUFDGR  FRQ
SHYWRQDCHVSHETIER SDUD @ GHBUDANQ
<DWQHP RV SR HARV FRP SURP HWERV
SDWD HOWHIXQGR VHP HVWH GH \
SDWD &UHP RV IILP HP HOM HQ
$XVADID FRPR XQ P HMAGR
HVADAJLER SDWD ®V S| IP RV RV



1XHARV WDEDMGRHV VRQ ©® HWHQFID  GH
3LRWFQLXP  6RQ TXIHQHV UHSUHVHQVIDQ QXHWIRY
YDGRUHV HQ FDGD SLR HAR \ TXIHQHV JDUDQW] DQ @
H[ FH®IQFLD GH QXHWUR WDEDNR &DGDP IHP EWR GH

HAM HTXISR  LQGHSHQGHQOMP HOM GH GRQGH \H
HOFPXHOWH HV GH YMIO [P SRUBQAD SDWD HO
IXQARQDP HQR GH 3IRMFQXP QR \R® SRU HO
WOQR TXH DSRUBQ MQR  SRU VX FDSDAGDG

KXP DQD

$ ® OUR GH HWRV D RV KHP RV WDEDBGR FRQ

SWRIHVIRQD®N GH GMADEY QDARQDEEDGHV \
HVSHADEEDGHY RUHQWGEDY HQ VX P D\ RUD DCEUHD GH
LQIHQIHUD FLYLOHQ IDVH FRQMXPWD \ GH GV R
(Q FROMQR KHP RVSDUMASDGR HQ  SWR\ HAVRV

SDW \ VARV (Q VRV Y@P RV ¥ RV
WP EkQ QRV KHPRV DGHOAMDGR HQ HO VHRARU
IOGXVWIDO\ HOHU«WER ® FXDOKD JHOHDGR @

EYNVTXHCD \ FROAMDWHMQ GH SURIFMRQDBN HQ HARV
EUHDV 7RGRV HBV RRQ XQ HARTXH GH WDEDWR

RUHMIGR DOFRP SLRP MR FDAGDG\ DGDSVIDALLQ D
BV UHTXHUP HARY GH QXHVWARY FOHQOMV

$PMDP HOM FRQEP RV FRQ WDEDNDGRUHV
GMMEXIGRV HQAH (VSD* D ( WDGRV 8 QIGRV 5HLQR
8 QIGR $®P DQID 5XP DQD &DQDGE 1 RUXHID\
$XWUDAD 1RV HMRUDP RV SRU HOMQGHU \XV
H SHABWDV DSR DURY HQ HO GHVSO) P LHOR \
IDAQBU VX IQMIDALQ HQ HORDRY P XGEXGYUDBN
IXEQGRBY \ DMQG«QGRBY FXDQGR ® QHRHVWQ
SHP WQGRBN ~ FHHU  \ GHVDUR@UH
SWRIHVIRQD® HOM D QXHVAR OGR

' IH PRV GAVSX«V WIQHP RV @ FHUM D GH TXH
QXHWAR P D\ RU YDBRU QR UHVIGH \R® HQ ® TXH
KDFHPRV QL HQ ® FDIGDG GHO VHUMHAR TXH
RILHFHP RV MQR HQ TXLHQHV @R KDFHQ SRVIE®!

( OMBQR KXP DQR QXHWAD
P D\ RUIRUEX®] D

3£



([ SHIHADGH®Y
7UCEDNIGRUAY HQ3 IR HRRY

(Q3URWHFQDKRVWREM D OLRWRYWHVFULERQROR I LFL§DERQ
WY%QHOHYV SXHQWHV HVWDFLRQHV \ JUDQGHV LQIUDHVWUXF

(VW\DH F F LUWHOF RD B J X GHOD
QXH V WWKRED LLFRIH Q L\FSWARW L R QAHOVHB\O D TDXGRWS UHV HQW D Q
WDOHQEDREDSWDEL HIOSERBSURPIXRQRVGHILQBERGB[SHULHQFLD
FRPSDUWTBIH | O® RMR ORRY HW®&NW U D E B RPEUIDQ W H U Q DIFLL@R) D O
WDPEL«Q OD SDVLuQ OD HYROXFLHQ SHUVRQDO \ HO RUJXOC

3£J



&DUORYVY 5HFDVHQV &KXOLD 3URMHFW
6XUYH\ ODQDJHU +DPSWRQ 5RDGYV
&ERQQHFWRU 3DUWQHUYV

6R&DUGRY¥DVHIQNFHNVRSRJIUDI D
HQ +DPSWBRDG¥ULGIU¥XQQHO
([SDQ VIRRMHE RU | ROQN J L(@L D
SUR\HFW@® V LH/QV HQ FFR. O O®I
HQVDQRKMHMRGBIDXWRY D
SXHQWBPSOLDGBRVQXHYRV
SXHQWAHDWLQRV PLOODGRYV
W¥%QHBH\DYDGRQVXQHODGRUD
PLOORDGRQROEVGH

WUDEDMDGRWHYN HTXLSRH
WRSRJUDI'™D GH SHUVRQDYV

3URWHFQLXP PH FRQWDFWu HQ HO D3R
VREUHSRVLELGHZQGUPHKQ
SUR\H BWR ¥ Q-+HIDV W D BRVY. G RV

FRPRIHGHVRSRIJUNID®LVFXWLUOR

SDVRPHXOQACHOHGR  Spup GH SHUVR®EBLIHUHQREHH VDYV
HOSUR\HF#BR67 OL IDPLORID ' SD VHAQGHVDKIRLGRORUBRU
DFRPSDy HO HO YHUDOR GH HO WDPD?®R \ OD QDWXUDOH]D G

80 W%OHO XQ UHWR /DDGDSW DRLQ@X HYSM WD XQ
QXHBRIR\HAWR RPELQ@REUD

3URWHF QDGFDHV P RPHOQWR G H DUUHWKIQE DR\ H BWRY:QHY

RFKREHUVRQDXWPH UHFLELHURQISUYRIVHEBWREURD UL QDHG LI FLO

HVWXSHOGDPHDWBDBR@O SDULIDPLOSDUD SHURQD H]
SURFIG\HRG D SW BRISUR\HEWR VXSHUDGDWLILFXOMPLEHDOH V
W % OHVY L H P SBIUHWAR X QDY HISHULHQFLD KD VLGR PX\ SRVI
FRQGLFLRQ®YVSDUWLFXMDUHYV

HPSH]DWFDEPDGRQRGHORY (VWHUR\HFMR KD RIUHFLGR

W%OQHOHV HQ XQD LVOD RSRUW X QG 8 MGJ D E DAVRIRP X \
EXHQBVRIHYV L RRYOFKHRS/HH O OR V
(Q DE U GH HOS X H V VER GHURWHFQEXMPHKDREOLJDGR

UHV SR Q\GHARES R J IGIHW R GFO PHMRUDUVXSHUDRRPMBWLQXDPHQW

SUR\HFWHRGHDFDQWHRWHFQLXxPJUDGHIORPSUHNWIH XD QKR
\ OP9PHRIUHFLBBRYLELGHGD G HQBERLFXOWMHPRNIHY VWD GR

DVXPLU HVD UHVSRQVDELOLGBE
3£]



IXL¥DOGKHIMEXUYH)\
ODQDJHU 65

0 L KMRUD FRQ 3IRMFQIXP FRP HJ 1 HQ
HOHRR GH HQ ,UDQGED SDUMASDQGR
HQ HOSIR HAR GH @ DX\VRSMB 1 D WX
SD\R SRU @ SHTXH D ®FDEEDG GH 1 HZ
5RW

$SHOOV @MDED XQ PHY HQ HWD
H SHUHQAD FXDQGR UHAE XQD @P DGD
TXH P DUFDUD XQ SXQR GHIQ®[ lHQ HQP L
YIGD HWD 0 WXHOGH 3WGD ' ILHARU GH
2 SHDARQHY FRQ XQD IWDH TXH D/Q
UHPXHWGR FRQ FOUGDG  (OSWR HAR GH
ODPL WV KD GHVEG®TXHDGR  *TX«

RSIQDV"

3RFRV GDV GHVSX«V HO GH IHELHR

DAL DED HQ HOS HIRSXHUR , QMUODARQDO
GHO IDP L

700 V\RR GRV GDV P£V WBGH PH
HQFRQADED HQ/ IQFR@5RDG GRQGH ) HISH
30HFD &2 |\ GHEDWMEQ HMY
' HSDUEP HQR &RP HUADO ®V FXDBNV P H
HAEHRQ FRQ HOMMDWR  SDWD
FRP SDUMJ FRQP IR ® G-I GH DTXHO
DP EIHRWR SR HAR TXH ®/ IGMRQDED

SURIXQGDP HOM

(Q HWH HOPXHOAMR QR VR® WH KDEQ CH
REDVR SO RV / RTXHP £VP HP DU IXH

HVFXFKDU GH SUP HID P DQR P R XQR GH
®V SIOUHV IXQGEDP HQEBN GH 3URWFQIXP
HV HOFRP SURP VR FRQ HCEIHQHWRUGH VXV
WDEDNAGRUHV

3£J

2NHHFKREHH 5G
65 ,QWHUFKDQJH 7

(W HQRTXH KXPDQR TXH SURUD O
HWEEIGEDG GH OV SHURQDV FRP R EDH
SDWD @ FRQIDY D GHOFRHQOM P H KIR
VHQWSDUM GH DOR P £V JWDQGH TXH XQD
HP SIWD XQD IDP D SURIHVIRQDO TXH
FUHH HQ ® TXH KDFH\ HQ FuP R ® KDFH

' HVGH HORQAHV KH \WQGR HOKRQRU GH
GHVHP SH DWP H FRP R -HH GH 7RSRIWDD
HQ ( WEGRV 8 QGRV SDUMASDQGR HQ AQFR
SWR HARY 11QD0Q DGRV FXDAR GH HIRY HQ
O ,QMHBED, SDDHO)' 27 XQR HQ
HO7XUSINA \ FROERWDQGR DRAXDE HOM
HQ @ QP IQHOM 11000 DANQ GHOWDP R
XUEDQR HQ 2 NHHKREHH 5RDG VRGRV HIRV
HQ HOEUHD GH 0 IDP L ( Q FROMQR HRV
SUR HARY LHSUHVHQWEQ XQD 1QYHMuQ GH
P £V GH P I@RQHV GH GUOHV ® TXH
LH G VEQR @ HQYHLI DGXWD WFQIED FRP R
©® FRQIDJD GHSRWEGD HQ QXHWAR
WDEDR



7TUDEDMDU HQ OLDPL

$GHPEYRSXHGRHM®HEHVWDFDU
HO YDORMEDGLGRHOHQWRUQR
P X O W L F XHQM KIXIHOHW H Q HER
SULYLGHGBLHR/HQ Y ROXXHWEPGIW H
HVWBYRV/UDEDHIQ@XWIFLXGDG
FRPRLDPULFEELYHUWX®INXUDO
\ KXPDQKRDVLGRQIH[SHULHQFLD
WUHPHQGDIPG QMWK HF WG RWR

D QLYBORIHVLRRAMRSHUVRQDO
6ROWHQS$R ODEWMHIV D W ISRXG
HVWRPREV GH RFKRD3RVGH
FUHFLPLHQWR MXQWR D 3URW!

3RWRW WORD GRXLVLH|BWHWPRU
PEVWLQFBUBDGHF L PBHQQYRH
&RQWUDFMLORUODFRQILDQ]D
GHSRVLWD®W®P FRPRHQ
3URWHFQISDRIDJHV W LR @DU
JHRPHVEWWX S UR\HFWR® X U
GHORUIBEDHVSDKDYRGFROD Y H
SDUD HO «[LWR GH FDGD GHVD

< XQIPHQFLR@\HVSHFRL PO
FRPSD3HWR LJRIDQF LSWARR Q D
3DFRFX\DYR]HQ RIl GHVGH
3URWHFQLXP (OUASDU BV HQ@QW D
DSR\AKQGDP HQW BODG © H

PL WUDEDMR GLVSRQLELOLG
FRQRFLPLHFQPRURPLIVELGR
HV H Q F ISIDQEY HDADIEGRDAD U H D V
HQFRPHQGDEMRY HILFDFLD
FRQILDQIRFOXBRPLOHGH
NLOuUPHWURY GH GLVWDQFLD

EHOHEBRRRUIXOBR D3RGH
KLVWEBHBULRWHFRQOKMJIRRQ
OFHUWBHIY XHHAOXWXWRDHUE
QXHYRRJIJURFRSRUWXQ IS®L®H V
VHIXLU FRQVWUX\HQGR MXQWHF

3£



“HV!V %DUFHO2 ODUW-QH] %XVLQHVV
'HYHORSPHQW ODQDJHU HQ 86%

OLQRPEWMHV%%\D U F HIOJH Q LGHU R
&DPLQRADQDOHY¥XHUWRDFWXDO
%XVLQHMYHORSPHWQWDJHGH
SURWHF®IQXP 88 OL WUD\HFWRULD
SURIHVLFRQKDDOHYDRBBLVWLQWRYV
SD VHV (VSD3D6LQJDSANMHYD
~HOD®GDS8 \ SRUROGIVYHUVRYV
GHQWIHR DQJHQL&UYBORSLHGDG
LQJHQLHWRTVWUXFRAIPLEDUUHUD
FRQWLQGHVGHXQD DSDVLRQDQWH
SHUVSHARWWYDWGHEFYDUGROOR
QHJRFLR

OLLQFRUSR DBERMHFPD X PHIO

LQLFEHX QMWDBODEHH[SDQVLUQ

LQWHUQOPLRQWLD JWBQUWLFLS«
HQHOUDQVIRURXWVMEKHHOWZD\ g5 yRDOXHPH SHU P LD LO R U
3URMHF\@WUDGRN XSHUYIBH UQ hSUHQGLB® OD LOJHOLHU D

HMHFXRLHQFRQWWRBQIGHFORY  rppgyHRaHMMWRFOLHQWH YV
PHLQWHHQROITXLSRIDPELFLRVR |G [LEOH HILFLHQWH \ FRPS!

SUR\HRFRWRSWRBRRDGWULGJH 7XQQHO

FRRUGLQBQGHRARHMHFXEQ®@D  oHjREIRDLEHSWORQVWUXLU

FXPSOLU H[LIHQWHYV HVWEQGD U\ UiomF H B O B FGIIIV GH) D
YLV ISIUR SHX CH QW RHI[Q BRH QW H
9LVLUQ LQWHJIUDO GH OD REUD Fk¥%bBopPHOWH LOVSLUDGR U

(VWBPMSHUL HRFQDRO DOIMLNQUQ 3 yRWHFQH S B H VSHIQUADDX Q D
LQWHGHDEE UL Y(QO  DVXMO  gsopwpIRUBB FUHFLPLHQWF
UHBROLGHOGHVDUGRIMIRFR — gyR|IHVLREPOVRQBWLHQWR
(VWD GEULGRARQHOSURSUVEMWR gy jx 0 GRIMRU P 3D U HH V W H
DPSOLDRUWD QMANBWIVHERLD v | bVEROW U L E X GHMERN O D
HGD VFRQHFBHRUPBIHFWOYD  gpyv| FyumpQW«FQHPI/ UDWHJILD

WDOHRQWRCAHBRURWHFERR®BDY  syDUUROOR GHO WDOHQWR
QHFHVLGDGHV GH QXHVWURY FOLHQWHV

3£]



5DIDHO 5DP-UH] 9L]XHWH
SHVSRQVDEOH &RUSRUDWLYR GHO
'HSDUWDPHQWR GH 'LJLWDO 'HOLYHU\ HQ

/$1( &RQVWUXFWLRQ

(O' HSDUEP HQR VH FRP SRQH GH * 36
BWRH FRQ  SHURQDV \ ' LIMIO' HOYHY
FRQ  SHURQDV $PEDV £UHDV SUHEQ
VRSRUM D VRGRV ®V SLR HARV TXH WHQH
/$1( HQ ® TXH WH WHIHH D HTXISRV GH
WSRILDD GRQV 0DKIQH  &RQARO
6RSRUM 7«FQER\ %0 b

0 LH SHUHQAD FRQ 3LIRMFQIXP HP SH 1t HQ

FRPR -HH GH 7RSRIWID HQ XQD
SWIR HAR GH DXVRYD HQ &DURTD GHOL RUM
SDD' WDIDGRV 86% ( OKHKR GH XQULP HD
XQ SUR HAR \ D HQ FROWMXFAALQ HQ XQ SDV
GRQGH QXQFD KDE'D WDEDIGR 1XH XQ UHR
1 RV JDQDP RV @ FRQIIDQ D GHOFGHOM \ HTR
SIRSIHp © RSRUMQGDG GH @IYDU RWR

SIRHAR HQ FROMXAALQ P EkQ HQ
&DURTD GHAL RUM

( OFRP SHVIMYR P HUFDGR DP HUFDQR

7XYH ©@ VXHUM GH TXH ' UJDGRV 86$ P H
SURSXMHD VHUHOHH GH 7RSRILD D\ &$'

SDUD HOSWR\ HAR GH + 5977 HQ 9ILJIQID\ DK™
SXGH SRQHUHQ SERPWD P IV FRQRAP HQRY
GHPRGHDGR ' \ %0 \ IRWP DUXQ JUXQ
HTXISR GH SURIMVRQDBN GH GMARY SDVHV
\ HPSUIWMV XQD GH H@V © SWRSD

SURWFQIXP

7UV FDL DRV HQ +59%7 SDW D
WDEDVBUSDUD/ $1 ( &ROWMKPWRQ FRP R
%0 0 DQDIHU HQ XQ SIRHAR HQ HO
£UHDO HARSROEQD GH: DKIQIVRQ' &
\ OGHIR /$1( PH EUQG O
RSRUMQGDG GH VHU HO UIHVSRQVDE®I
FRISRIDAYR GH ' LIMIO ' HOHY \
7RSRIDD GRQGH PL HIXISR D
VRSRUM D ® SR\ HARV HQ ® LHDWR
DO SDUXH GH WRSRIWD FRQARO
RSRIWEILER %0 \ GLIMIQ DApQ

(WR P X\ DIWGHAGR D 3UIRWFQXP
SRUDEULP H @V SXHUYBV D XQ P HIFDGR
VEQ FRP SHWAYR FRP R HIDP HUFDQR 6X
VRSRUM KD MGR FOYH SDWD SRGHU
AHHU D QYO SWHRQO \
SRMHARQDP H HQ XQ FDP SR GH \EQR
YOBU DPDAGR FRPR HO GH O
GJMQ DAPQ HQ @ FROWMKFAMQ GH

,Q UDHVAKRMXLDY
3£J



-RV" €QJHO /HDBFXUIOER O

2IILFH DQG 6XUYH\ ODQDJHU /1*
THUPLQDO LQ 6WDGH %XHW]JIOHWK

6R ,QIHJHR 7«FQER HQ 7RSRIWDD \
GHVGH P DR GH GHVDUR@ P LFDUHD
SIRIHVRQDCHQ 3IRMFQXP 8 Q SHURGR HQ
HO TXH KH WQGR © RSRUMQGDG GH
SDUAFASDUHQ SWR\ HARY IOMQDARQDBN GH

JUDQ HOHUDGXWD H P SRUBGHAD
HADWIIED GHVGH DXVRSIMEV HQ ,UDIQGD \

IXHYD =HDQED KDWB  SWRHARV
LOGX\WIDBN HQ $®P DQD

&RP HQ] RVHQ , UDQGD

"HVGH PL FRP QR HQ @ HP SLMWD HQ
PDR GH FXDQGR QRV IQYRO(AUDP RV

HQ ® FROMKFAPQ GHOMP RGHDO  HQ
(QVRUIM ,UDQGD FRPR RSWJWIR

HQFDWDGR GHOVHIXIP IHQWR GH ®V WDEDIRV
GH DVDOEGR KD MGR XQ YIDW GH JUQ
GAMDUR® \WOQR  SWIRHVMRQDO FRPR
SHIRQO

( OLHVR GH 1 XHYD =H@QGD

$TXH® H SHUHQAD MYy FRP R @Q DGHWD
SDWD @ JWDQ DYHQMWD TXH FRP HQR« FRQ
3IRMFQXP  GXUDQM BV VIXIHOMY AQFR
¥ RVHQ 1 XHYD =HDQGD XQ UHWR P D /AFX®
SDWD ®V GRV GDGR TXH QRV DGHQAEELP RV
HQ XQ SDV FRP SGMIP HOM QXHYR \ P X\
DBMIGR GH QXHVAD FDVD HQ (VSD* D 8 QD
DYHQWD TXH P H @M1 D AX] DUHOP XQGR
FRQ P L IDP LD SDWD HP SH DU XQD QXHYD
YIGD \ WYH VHP SUIH HODSR\R GH VRGR HO
HTXISR GH 3WIRMFQXP HQ \RGRV ®V
SHTXH RV LHMRV \  SIREGP DV TXH VXU DQ
FDGD GD &IQFR [F RV TXH IXHRQ XQ JUDQ
UHR SHWRQDO SWRIHVIRQDO

3£]

1 RV HP EDUDP RV HQ XQ SR\ HPR GH
JWQ UHVSRQLEIEDG \ GH JUQ
[P SRUEQAD SDWD HOSDV @ DYHQMWD
GH UHDD DUXQ WP R GH @ DXVRSMB
6+ TXHLED D FRQHABU® SDUM QRUM
GH O MD FRQ HIFHQWR HFRQUP [FR GH
1XHD =HDQGD ©® HAXAG CH
$XANDQG FRQ XQRV FRP SRQHOMV
WFQEFRV P X\ FRP SBIRV G-EIGR D @
RIRJWDID \ HOFDLERMU YRBEQER GH
OV IMDV

)XH XQ SWRHWR GRQH @&V
GMODP HQRV GH WAUD \ @&V
SUREGP DV WFQEFRV QRV @IYDURQ DO
P W GHEIHQGR HQFROAWDUVROARGQHY
WFQEDV D SUIREGP DV FRP SGIRV TXH
LHTXHIDQ GH DRAMDARQHV
IOP HADEV



7XYIP RV © \XHWM GH SRGHUWDEDBUFRQ HO
GHSDUEP HOR JHRWFQEFR UHGMH DQGR HO

GH ®& GWPROMV \ FRQ HOGH
SOQUIEDAPQ \  FROARO GH FRWW
DAMDO DQGR ® YROP HQHV GH WAHUD D
PRYODU HQ ® REWD PDW KDXO \

SOUEANQ P DAMAHQAGR @ FROERDAQ
FRQHCBWR HAR KD @ HQAHID

+R HQ$®P DQID

3HR FRPR \RGRV ® WHRV \H DFLEDQ
DTXH@®R WP IQu \ QRV HP EDUDP RV FRQ
3IRMFQXP HQ XQ QXHYR SUR\ HAR LIXDAGH

IOMRQDOM HQ $®P DQD &RODERUIP RV
DAXMDE HOM HQ @ FROWMXAALQ GHVGH
QXHVAD SRVIFLIQ GH M DD GH\RSRIWDI D
GH ®V P D\ RUHV \RQT XHV GH DB DFHQDIVI GH
JDV FURJHQ] DGR GH ( XURSD 8 Q SIRHAR

TXH QRV HWD SHIP MHQGR GHVDURMURY
GHOAR GHO PSR GH @ IQIHQHID
IQGX\VWDO GRQGH ®/ HVBQGDIHV  GH
SUHAMpQ\ FDIEDG VRQP X\ HBNDGRV

BLHVA D° RV FDP LODQGR MQVRV

< VRGR HWR KD MGR SRVE®! JUDADV D BV
GMARY GHSDUEP HQRV GH @ HP SUHWD
TXHQRVDSRDIRQ@V  KRUDV GHOGD HQ
DTXH@®RV [QMUP IQDEBN YIDWV GHVGH 1 XHYD
=HDQGED KD ( VSIF D RX] DQGR HCP XQGR
HOMR IDAOEQGR MHP SLIH \RGDV OV
JHVRQHY QHRHVDUDV SDUD SRGHU UHDQ) DU
QXHWAD YIGD HQ ®V GILHHQMV SDVHV TXH
KHP RV IHRRWGR FRP R VLQR KXEL«DP RV
VDIGR GH FDVD \ VREWH\VRGR \ D SHVDUGH
O GMEQAD WQHQGR WRGR VX DSRIR \
DXG® HQ PRPHOQRV  IDPIIDHV
FRP S@DGRV TXH D VRGRV QRV KD \RFDGR
YMU HAWRV Y@WP RV DRV GEIGR D @
SDQGHP IDGH®2 9,

+DQ MGR MHM F RV FOP IQDQGR MQRV
FXP SHQGR REMMYRV \ ® P HRU VLIXH
HWEQGR SRUGIDU

3£



JUDQFLVFR 0DUW XY LOTHVNR V
'HYHORSPHQW ODQDJHU HQ $XVWUDOLD

0L KMRUD HQ 3IRMFQXP FRPHJu D
SUGASIRV GH FXDQGR DVXP ~ HOUHWR
GH @HDU HOGHVDUR® GH QHIRAR HQ HO
SHOR 8QCGR XQ PHUIDGR PDGXWR
FRP SHWAYR \ @IQR GH RSRUMQGDGHV ' H
IRPD PE£V SXQXDO SXGH WP ELQ
GHVDUR@UDPMIGDG FRP HIADCHQ 1 RIKHID

H,UDQGD

&RQ HO WP SR VH PH SUIHHON O
RSRUXQIGDG GH DSR\ DU HQ @ JHWIQ GHO
PHFDGR GH &DQDGE 3DWD P~ IXH XQD
P XHVAD FOWD GH © DSXHWB GH ©® HP SUA\D
SRUH S®RWDUQXHYRV P HIFDGRV GH P DQHD
GHAGGD ' XUQM HWRV PRV DSHIG
P XFKR VREWH FuP R DGDSVBLQRY D GMADEY
FXGYUDV GH WDEDR QRUP DWDV \ IRWP DV
GH HOMQGHU®Y SIR HARV MHP SUHFRQ XQ
PMWR KR FROGXARU TXH HV RIUHHU
VROARQHV GH FDEEDG D QXHVIARY FTHOWMV \
DP S@U HODEDQFR GH RSRUMQGDGHV GH
GAMDUR® TXH SRGHPRV RIUHHJU D
QXHVIWRV WDEDIGRUHV\ FDQGIGDRY

'HVGH HORQAHV KH YMR FUHRHU D
SIRMFQXP HQ FROM VRV P X\ GIYHURV
DSIHQGHQGR GHVGH GHOWR FuPR \H
FRQAEH\ HWRXWD XQ VHHAR GH FDIEDG HQ
JWDQGHV SLR HARY GH IQIHQAHUD AYIO

( OVDOR KDFLD QXHYRV KRU] RQVIAV

( OVDBR D $XVWDID QR 1XH FDVXDAQRLI KR GH
XQD  GHAMpQ  WSIGD 5HRXHER
SHUHREP HOM FUPR WDV FRQWRIGDU
OXHWD SUIHHQAD HQ YDURV SDWWV @
FRP SD* D HP SH . D YDRWDU VX MIXIHOWM
SDVR HVADWJILER

3£]

6XUlp @ SRMELWIEDG GH P ILDU KDAD
PHFGRY SRR HSBUGRV SRU
QRVRWRY \ $XVIADID GHMEFI GHVGH HO
SUGASIR

$ P HGDGRV GHOD* R SDDGR UHAE @
SIRSXHWD GH IQHADU XQ HWMGR GH
P HUADGR IQMOYR VREWH HO WUHQR
UHFRUIHQGR YDUDV AXGDGHV GH $ XVWDID
\ 1XHD =HDQGED /RV GRV P HWV
UHDODQGR HVH WDEDR UHVXGRLRQ VHU
XQD HSHUHQAD WQ HUHOM FRPR
HWMP XOQM (O REMMYR HWEED FOR
HAWMQGHUD IRQGR HOXQHRQDP HAR GHO
VARU IGHQWIEDU D ®/ SUQHASDBNV
DARHV \ VREWKH \RGR FDSWWU OV

GIHHOADV FEXGMWbeN |\  WFRQFV
UHSHAR D RAWRV PHIDGRV TXH \D

FRQRFTP RV



$ SUHQA] DV VREWH HOMAULHOR

( GHXGR FRQILLP 1 DOR TXH QX DP RV
VRQ P HIFDGRY GRQGH @ LQ UDHVIWKPMD
DAWD FRPR XQD SDDQFD GH
FUHAP IHOR HARQUP LIFR FRQ
FRP SLIRP MR UHDO KDAD  HO GHVDUR@R
VRAMQE®! \ @ LQQRYDALQ WFQRPJIIED
< XQD GIHHX¥D FOYH HOYDBU TXH
WHQH @ SURVHQAD ®FDO/ D AHGIEIGEDG
SDD SRU HWBU  SUHHOMV  \
FRP SUHQGHU GHVGH GHOAR ® TXH QRV
SHP M HFXKDU GUHAEP HOM D
FOHOMY DOWASDU QHAHMGDGHV  \
UHDFARQDUFRQ DIIOEDG

8 QD DSXHWID | LLP H\ XQD QXHYD YLGD

7UDV HVRV SUP HRV SDVRV 3LRMFQIXP
DSRMM SRU HWEEGFHUH GH IRWPD
SHUP DQHOM\  GHVGH HQRQAHV KHP RV
WDEDWMGR SDID FROWMXIU WHDARQHV
®DONV VIV HOMGHU OV
SDUNFX@UGDGHY GHOP HIFDGR \ RIUHAHU
HOP WP R QYHOGH FHUADQD \  FDIEDG
TXH HQ HOHWR GHP XQGR

7RP DU © G-AMpQ GH WDMDGDLP H GH

IRWP D SHP DQHOM D 6 GQH  GHIBQGR
DAEV /RQGHV R IXH \HOAMR
3WRIHVIRQDB HOM VXSRQD XQ FRQOM R
WREGHOM OQXH\R D PIBV CH
NQP HARV GHAHTXISR DQMURU\ FRQ @V
GLHHADY KRWDUDV TXH KDAHQ TXH
XQD MP S® @P DGD D ( XURSD HTXIHD
AHYR DUM RUDQ] DAYR VH SRGUD GHAU
TXH KH UHGHMAXEIHUR P L SWRIFMuQ
GHVGH RWD SHUSHARD < HQ @®
SHURQDO [P STDED HP SH DU GH FHRR
DSLHGHU QXHYDV  FRWMP ELHV  \
JHVMRQDU RAD IRWP D GH YIGD ®IRV GH
VHHY TXHUGRV $KRWD FDWL XQ FR
GHVSX«V GMUWR GH GMAEV AXGDGHV

\ GH ® QDWILD®] DH XEHDOWM

$IWCH R D 3SIRWMFQXP \ D @V SHIRQDV
TXH WP DQ GHAMRCQHY HWDWJILIEDV HQ @

HP SUHVD VX DSXHMB IILP H \ HOHMXHUR
TXH VXSRQH XQD SUHVHQAD LHDO\ QR \R®
VP Ep@D HQ HOP HUIFDGR GFDO7DP El«Q HO
DSR\ R FRQWEQWM TXH KH UHAEIGR GXUDOWM
VRGR HOBURFHVR GHWDQUVEHQ

S5HVXODGRV\ SHWVSHRAYDV GH I XWKLR

6L P LR KDAD DAEV \ DQDOR HAM FRUR
SHR IQMQR HRUIGR SXHGR GHAU TXH
FROERWP RV \D HQ XQR GH ®V P D\RUHV
SR HARY GH $XVAWDID\ TXH HWEP RVP X\
DYDQ DGRV HQ HOGHVDUR@R GH FROADRY
HQ RWRV GRV SWIRHARV GH JUQ
HQYHLIDGXWD $GHP £V WQHP RV
IGHQMFDGDV ~ RSRUMQGDGHY P X\
IOMIHVDQMYDP HGR SOI R 3RURWD SDUM
KHP RV DP STGR QRWEGP HOM QXHVAD
LHG GH FROQEPRY \ HVR FRQYHQAGR GH
TXH @ FHIQD O KXPIGDG \ O
SIRIMMRQDIGEDG TXH GHP RVDP RV FDGD
GD QRV DEULEQ QXHYDV RSRUMQGDGHV
SIRQR SHP MWQGRQRV  FROMKIU
UHDARQHV GH FRQIIDQY D GXUDGHIDV

3HWRQDV HQ HOFHOAR

3DWD FRQFAIU P H IXVBUD SRQHUHORFR HQ
OV SHURQDV TXH KDQ MGR VRQ \ VHEQ
IXQGDP HQWGBN HQ HOYIDW GH 3LIRMFQIXP

DOHGHGRUGHOP XQGR HQ ®V FOHQMV TXH
QRV GDQ @ RSRUMQIGDG GH FROERWDU HQ
VXV SIRHARY HQ ®V SURIFMRQDBN TXH
HSUWVHQEQ D 3WRMFQXP HQ GIEKRV
SR HARY HQ TXIHQHV IRWP DQ SDUM GH
OXHVAR \BBIQW SRRO\  VHEQ QXHVIARV
IXWMRV FRP SDF HRV \  SRUVXSXHVR HQ
WGV OV SHUIRQDV TXH FRQRWP DQ
3LRMFQXP \ TXH KDFHQ SRVEGI TXH RARV
SXHEDQ GMUMIU GH  RSRUMQGDGHV
DSDMRQDQMY HQ FXDOXIHU SDUM GHO

P XQGR

3£






$IUDGHAP [HQR D 1 XHARY
S&OHOMV

3IRMFQXP  TXIHH WDMDGDUVX P £V MQRHR DIWGHAP [HQWR D VRGRV VXV FBHOMV 6LKHP RV
SRGIGR KDAHUUHDIEDG QKHAR SURHAR KD MGR JUDADV D @ FRQIIDQ D GH @V HP SUHVDV\
GH OV SHURQDV TXH D ® OUR GH HWRV GH DF RV QRV KDQ GDGR @ RSRUMQIGDG GH
FROERWDU\ GHP RWADUQXHVAD FDSDAGDG

&DGED HWISD GH QXHWWD HYRGHANQ KD HICR P DUADGD SRUHQWEDGHY HTXISRV SHIRQDV
TXHKDQ RHGR HQ QRVRWRV TXH QRV KDQ SHP IMWER P RMADU® FDEEDG GH QXHVWAR VHUYHR

\' HQ PXAKRV FD\RV QRV KDQ FRQYHUAGR HQ XQ FROERWGRU GH RRQIDQY D (WP RV
LP HVDP HOW DIWDGHAGRY 6RP RV®& TXHWRP RV JWHDV D YRVRWRV

&DCED WSD GH QXHWAD HYRXHUQ KD HMGR P DUFDGED SRU

HAGDGHY HTXISRV\ SHO/RQDV TXHKDQ AH GR HQ QRVRARV
6RP RVARR TXHWRP RVJWHDVD YRVRWRV

4 XHHP RV UHFRUGEDUD TXIHQHV QRV EUQGDURQ OV SUP HIDV RSRUMQIGDGHV\ D TXIHQHV QRV
KDQDFRP SI¥ DGR\ KDQ KHAKR SRME®I QXHWAR FDP IQR

$ ,JQDAR SRUVHU® SUP HWD SHYRQD TXH FRAIN HQ 3UIRWFQIXP  HQ DTXHOBIIQR YIDWA D
&KIB! ,QP HQVDP HQW DIWDGHAGR D -XDQ f QIHOSRUVX DSRR \ FRQIDY D GXUDQM \RGRV
HWRY D* RV \  SRURHHUMHP SUH HQ QRVRWRY VHQGR H LJHOM GILHPR \ KROHWR $ R\
JQDAR P IOJWADV SRU VX PHIFDQD GHVGH TXH FRP HJ - QXHVIAD DYHQWD HQ ( WEGRV
8QCGRV \ SRURGDV @V RSRUXQGDGHY HQ BQRY SR HARV \  HQ GLHHOMY HP SUHVDV
0 XFKDV JUDADV D 0 DVX SRUSUHVHQWLORY D $QRQR \ D $QRAR SRUVRGD VX D\ XGD GHVGH

0 DAUG $ ,JQDAR SRUFRQIDUHQ 3LRMFQIXP  HQ HCBUP HUSWR\ HAR HQ/ RQGLHV

$ 9FRU SRU VX DP MEG \ DSRIR FXDQGR P £V ® QHFHMBEDP RV $ -HWA/ \ 6DQRV
P XFKVIP DV JWDADV SRUMIQRY D* RV GH FROERWDAQ $ $GNIQGLR\ * XIGMIP R SRUVX D\ XGD
\ SRUWRGR ® DSIHQEAGR MQR D HBV HQ QXHVARV FRP HJRV $ -DMHU\ $OHGR
FRP SIF HRV\ FOHQWMV JUDADV SRUFRQI IDUHQ @V SHWRQDV TXH FRQIRWP DP RV3LRWMFQIXP \

SRU SUIHVHOWRLORY D WBOQW JHOM GH FRQIDY D $ 0 DUR\ fODR SRUWGR VX DSRIR HQ
YXDWDYD

3£J



0 LOJWADV D 3HAR SRUDFRUGDUH VHP SUH GH QRVRWRY D XQ @GR\ DORWR GHORKDURR ' $
' DQHO\ -RVHED SRUVX WDR \ SRU GDLORV @ RSRUMQIGDG GH GHP RMDU TXH SRGHP RV
VHBN VAN $ ) HISH\ -DYIHU P IQIUDADV SRUVX D XGD HQ (MBIGRVS QGRV $ ' IHIR\ -X&Q
P XFKDV JWDADV SRU FRQEU FRQ QRVRWRV HQ 5HOR 8QGR $ ,JQDAR SRU GDURV @
RSRUMQGDG HQ' HOYHU\ SRUHCS@FHUTXH HY HABUMQRY HQ VX QXHYD HVESD $ 3DE® \

* DEUHOJWHDV SRUMIQRYV B RV GH FROERWDHPQ\ SRUVHIXIUFRQWIOQGR FRQ 3LIRWFQXP HQ
VXV QXHYRV SLIR HARV

0 IOJWDADV D 5RIHU SRUVRGRV HWRV ¥ RV GH FRQIDY D\ SRU VX SDAHQAD HQ DOXQRV
PRPHQRV < D -XDQ P X\ DIWGHAGRY SRU HWEU VHP SIH GIVSRQE®I \  SRU VX D XGD
GHVSX«V GH WP SRV FRP SBIRV HQ XQR GH BV SLR HARV P £V JWIDQGHY TXH KHP RV WIQIGR
$ R / XIV SRUSHIP MQRV FROERWDU HQ XQD REWD \BQ P SRUEQWM * DADV D $UMLR \
( P LOOQR SRUKDFHUMEQ | EAOADEDNAUD YXHVAR OGR

$ URUD P X\ DIWDGHAGRY SRUHOADR\ @ FRQIIDY D IHQRYDGED $ $QD « VDU $GMR 0 INHO
\ 6DWD SRUVRGRV HRV IF RV GH FROERWDANQ \  SRUVHIXIUWDEDBQGR MQRV $ ( QUTXH

SRU VX SDAHQAD \ SRU SHWP MRV GHP RWDU TXH VDEHP RV VRELHSRQHUORV D ®V
SWREGP DV $ -XDQ\ D 3DE® SRUDFRUEDUH GH QRVRWRY HQ $®P DQD $ 3RQADQR SRU
GDLORV @ RSRUMQIGDG GH FROERWDUHQ XQ SR HAR VEQ LHBIYDOW SDLD QRVRWRY \ D+ XJR

SRUVX D\ XGD\ DSR\ R HQWRGR HCBLRFHVR $ -DIP H -RVX ( QUE\ * DEUHOP XFK'VIP DV JUDADV
SRU YXHWWD FRQIIDJY D < D -XDQ 3DE® 5IFDWGR 0 HBKRU 3HSH ' DQHO <RQDMDQ 7RP £V

/XIV JQDAR +XJR ' IP ML fO[ 7KRP DV * DY -XEQ ) DEIR ) OYIDQR -XVADV 3HMU $OQ

BHUIR\ RV / XIV P XFKDV JUDADV

3HEP RV GMXGDV SRU QR
SRGHJ P HOARQDU D \RGDV @V SHIRQDV TXH QRV KD D\ XGDGR
SHR UD® HOM HIRY QRP ELWV USUMEQ D \RGRV /26
& (17(6 < 686 (48,326 TXH ALHAD R LQGEUHAEP HOM KDQ
FROERWDGR FRQ QRRWRVHO FMRVGH D* RV

$ RV YRRWRV QXHMAMR P £V SIRXQER DIWGHP HOR
* WDHDV SRUIRWP DUSDUM GH @ KIMARUD GH 3UIRMFQXP

3£J]



/ RIRUSRV GH @V HP SUHVDV TXH KDQ MGR FOHQWAY GH 3 LRVFQLXP D & @WR GHHWRV GIH] D® RV



3UR HARV(PEBP WRV

1 RUMH.O/ LGH\
YDMAVFDBVIMRQ / RQAHV
5HORSQCR

/IDH[WHQ\GIHO@ R UW KHQ®D VWD
% D W W H/UX\BEKIDRF R Q VW U XGFHF L 1 Q
NPGHNY%QIO®UHDFAHXRQXHYDYV
HVWDFLR@WMYPV%DWWIBBYHD
BWDWLRQ

% D W W HUWURAUHDEHIQ W&JHFD U E pQ
XQREHORRD\RUHBLILEHRBGULOOI
GHRXQGRDVLARHFRQVWUMDEG D
SLH]®PDUWUDQV IR UP@AOIHN D Q
FHQWBRPHUFPD@QWHQLHNXGER
LPSRQHEWIHHQHODBMUTXLWHFW X
DUW G«FR

PRDRAUNKBEHW H Q W IO0RD W W H U V H
6 W D WIXRIQ RI@B U L P 13U R\ H FBMR
SURWHFQKXXFXSHUWOPLOO@B

OLE GHM FW X U FRLQIQLUW LK@ GRYV
X QK L VR DI @D X H V WILDN RIUTDCH

P D UP{QF D P E HRO Bl VW U X B\WXMJ D
HPSUHWDIY X DSDFIS®RE URQWDU
SUR\HFWRV GH JUDQ HQYHUJDG

3URWHFSDX®WLFQS®EUR\HBWR
y/2 MRY®WWIRWHP DSPYHUURYLDO
8. \ /DLQJ2 5RXUNFRQ
SURIHVLRQDHXWUHWRSuUJUDIRV
GHOLQHD®WSIVF LD OH§ WO, 0
LQJHQLHGRVWXUQRBH W¥%QHO
VXSHUYLVRIMLW W HEHMHAQH O
DXVEXOWDFLUQ

) DAXWDALQ FRQ 9$7 P IGRQHV e
1 RUKHWD/ IOH  YDWMUHD 6VIMRQ

) DAXWDALQ FRQ 9$7 P LGRQHV e
71GZ D\



+DP SIRQ5RDGVAIGIHp

7XQQHE [ SDOVRQ +DP SWQ
5RDGV 9LLIIQD (( 88

(VWHPDFURSUR\AR®WW HP ®OD
FRQVWUXBFHLUQNP GH W%QHO
VXEPDULQRDPSOLDFRIHQVODYV
DUWLILPUBERROLEHSXHQWHYV
DQWLIXBFRQVWUXFHQAXBY RV
SXHQWBWYFRPRODFUHD F IGHD
DFFHVRV SDUD DXWRSLVWDV \ ¢

&RQXQ YDORWWLP DGR
PLOORIHEYV OD WHS LY LHEQW U HV
JUDQGHV VXESUR\HFWRYV

e 8RQVWUXFFLUQ GH ORV W¥%Q|

e &DUUHWBRMIHN RV
SDYLPHQWDFLUQ

e 7UDEDMRY WLFRQVWUXFFLUQ
GHPROLGHSX®I Q WRIEHIBD U
\ DFWXDFLRQHV HQ ODV LVOL

SURWHFRHYXRP SX®D SH GD P HRQRSWOLOMIMH I DWW RS RIGBWVWQHO
OMHIDVEHWIR SRJWPDIUDWYL DM H | D VEXHWIR SR JUDIRBE®HOOU R\HFW R
IXHVWWRYQLFREUHIXGHPEGLVWLRRWLV L RQMARSRJUDHWYZ2QH O
WRSRJUDI D PDU WLPD LQJHQLHU D FLYLO GHOLQHDFLpQ \

" HVGH SR HVIRQD®N KDQ SDUARSDGR HQ HOSLR HAR HQ
O@DRAXDIGDG  FRQAQ/DQHQ DPRYR

3£J]



SXVRSIMDSWD 7, KRRD e
3, KRD: HOIRG

(QWUH \ 3URWHFQLXP
F RO D EHRQDD L F L WEHKIQIR HO R V
SUR\HFWRV LPSRUWDQ@MWE D
KLVWG&HLXMH Y=TH O D @®BXW R SLVWD
$UDY,KRQR 3,KRD :HOOVIRUG
SUR\HFRRWHP SOBPEQVWUXFFLUQ
GH NP GHQXHYIXWRSERWD
FXDWDR ULWDHWH Q GHW QW H V
$SRUW DGFRRAD J H Q LAHLLY RSGHELD
HYDOXDF&EQLPMIHVWLPDEHUQ
FRVWHV GHO SUR\HFWR

(Q XQXHDPGMXGLFBEDD
3URWHFRRKXIPQDS UHVWDWYLFLR

HQ ODIDVHGH HMHFXFEH@RYV
FRODERGBRIRQHURLQWHUUXPSLGD
GHVGH KDVWRILQDOL]BOLUQ

IXHVWURYHQLHVKNFLDDANWDYV
SDUWLF IHIHIROR\HRWRSDUR Q
SRVLFLR®HNDGHFK Q 2F OL& H
&$' 7THFK QLB XKD ®HD Q D JHEL W H
3URGXFWQURQHEEL VHERL MIHD O
RSWLPIDUWDHG XA U PHURD
ORQJLMHOBRYX H Q VBIDWIDO /R
LQFUHP HH@WRY LP L HOWWR. HU U DV
FRQVWUX\HQGRQGHWDOXGHV
FRPSDFW DFERRQW U R CPIHER.\D Q W H
GURQHV

)DAXWDALQ P LARQHVGH



%RDEZ D\ 6XEZ D\
SRQMXARLY %MK 8ROP ELD
8DCDCE

$PSOLDFGEH@DO QH®H PHWUR
OLOOHQQDMHRYDQFRXNRIQ

NP GH ORQJLWXBHLWXHYDV
HV W D F L(RQURA H E /RO XNIPG H

W% QHONPGH QHOHYDGHBPE£V
GHOXHYDWWDFLR@BW[LERV
RWUDV O QHDV GH PHWUR \ DX

&XDQERWIQD O LGIDEEH UY DF LR
FHUFD GH SDVDMHURV GL
SURWHFQLXPRUWBVSHFLDOLVW
LOQWHUQDFLRQDOHV HQ

e QJHQLHU D GH 7%0

e $3VLVWHQFLD D OD MHIDWXUL
e 7RSRJUDI D GH W¥%QHO

e 7RSRJUDI D GH HVWUXFWXUTL
e 7RSRJUDI D GH FDPSR

(VW K LWHRV SRV LEJXUH F LD \D D
FRODERUPBRIQODMRLYWQW XUH
$FFLRQD *KRS0OBWODEHWEHO
VHEWRW ODLQIUDHVWUXBWXUD
K D E ~D RARWD E DAVROIBGORBIIYPR O O R
ILQH@VORRUXHSDR\HR®RO
TXHWDPE LRRQILDHBQRVRWURYV
7UDODLQDOL]GRHUREUDUDQ
SDUWGHOHTXLSRH WUDVOD G
9IDQFRXYBURWHFGRRF Q1
RIUHPHUWHUYLAQRIYWHXHYR
SUR\HFWR

3LRWMFQXP LI XHWDEDNDQGR HQ HO
SR HAR

3£J]



9

0 £V3WIR HARV' HWRFDARV

> _QIUDHVWUXEWXUDV &LYLOH
\ &§DUUHWHUDVDb

e $XWRSLYWD,KRQR 3,KRID
‘HOOVIRUGXHYD =HODQGD
&RQVWUXGCHLpUQPGHDUUHWHUL
\ VLHWSXHQWIRWMRUD @®R
FRQHFWLYLGDG UHJLRQDO

e :LQVWRQ 60BHWKHUHOWZD\
(( 88 'HVDUUREO®RID XHYD
FDUUH&HHUDNPFRQURBDUULOHYV
SRVHQWLGROX\HQS®HQWH YV
SDQWDOODV DF%VWLFDV

1Y%QHOHV \ 2EUDYV 6 XEWHUUEQHDVD

7% QHIH6LOYHUWMRQB UHV
SHLQRQLGRDUWLFLISQFDR uQ

HMH F XG HAQWH: TH & HMR U D
OBRQHFWLYRVIGIQLEHOLGDG

VLVWHPD GH WUDQVSRUWH GH OD FLXGDG

7KDPHV7/LGHZDVXQQHO
7UDPRHQWURQGUBEMLQR
S8QLGRRQVWUXFHFLUQP
GHW ¥ QFHROQG L £ P H WGJHR V
PHWULRQF OX\BRIRR/KKDVWD
PHWURWM SURIXQGLGDG
W ¥4 Q HEHFR Q H [ LI@QRG HO R V
PD\RUSVR\HFMJOMKXLVWRULD
GH 3URWHFQLXP

3£J]



9

9

SUR\HFWRY JHUURYLDULRYV

JROORQHIRUXHJMHVDUUBBAOR

X QD X HYDQIHIL U R YA HE RIED FD

GH NPHQWWHI\RENLQFOX\HQGR
XQW%QGHD NP H®E£VODUGR
(VFDQGLQDYLD

%DQNWDWLRISDFLSBJUDGH
/RQG USBINL BRLGRHM RWHD D
FDSD F LGHD® V W D FHLQX®
FROBRQVWUXGHDXHYWY:.QHOHV
IHUURY L BODRWD | BDP®Y QHD
1RUWKHUQ

SXHQWHV b

*RUGLH+RZH ,QWHUQDWLRQDO
%ULGIJHHWURL\ 88
‘LQGVRW&DQDGE3URWHFQLXP
SDUW LHFQXSDE HORYUR\HFWR YV
GHLQIUDHVWBXFWXAHDY D QW H V
GH$P«ULBBIORUWIKHXQLUE
(VWD BRVGREDQDBWUDY «V
G HX QS X H QWML U D G WPB &RH
NLOUPH@WH®AR QJL \\WVED
FROH[WVHUQDBERQBMDU £
FRPHURLRODPRYLOLBOQWUH
DPERSD VARQYLUWIH@GRVH
FRUUHGHRWW UDW &ILEBRH O
WUDQVSRUWH GH PHUFDQF DV

86 +DUERU%ULGJH
SHSODFHP&RWS&NUL\WL
88 &RQVWUXBHG@BYAHQWH
DWLUD@Y\IGRQGHVWDGRYV
SQLGRR®QDXAE[LPGH
PHWURMOQDQFKFRH PHWURYV
TXHSHUPLWOUFEHUEXTXHV
WUDQVRFHEQLFRYV



683(5$5 /2 ,035(9,672 0$17(1(5 (/ &03520,62

(Q 3URWHFQLXPHPSUKHPRYV 1XHVWULRDR) MK WRDNV KDV LGR
HQWHQGXEBMD/ XSHUDBIHUG WRVSRVLEDUWD FLDVVR O XF L RIQXHHV
LPSUHYLWWRBWUWGH FXDOTXLKWBVSHWDEIFRQWLQXEB DR V
DFWLYRPSWWE:OXDQERVUDBEDMDVHUYLFLRBDUDQWL]DQERVWUR
HVFHQRQWRWUQDKFERQ@BIOMR QDRRP S UR FFLRA®B D O L G-DVGRHV H U
GHVSOD]DGR XQREVWEFORBVSHULHQ@RLM V
KDQ SHUPLWLKSRROXFLRHK® U
/IR TXHPDUFDDGLIHUH®NLDD PHQWDOLGDGH VDU URDODUD V
FDSDFLGDEH UHVSXHVWQWH PHGLGOOHQDP PG SW DEDW
HVFHQD WIRP\S OHNMRYD QWWWRVQHFHVLGDGHY GH FDGD FOLHQV
D:RVKHPRVDIURQWDNGWXDFLRQHYV
H[FHSFLRQRBMR\KD B XHVWR (QGHILQMXISHIDIDG Y HUVQRD G
SUXHED KD KHFKR PE£V IXHUWHV \ FRPSH



,PSDFWR GH OD 3DQGHPLD

$ FRPLHQGRV HOHVWBGOD®

SDQGHPL®H &29," D O W HSJRuU

FRPSOG BIR JGHWXHDRLYHREDO
/DVUHVWULFFD R QW MHE DN UG HH

|URQ WIHQMDN U Q D K DREIDFAMM B LR Q H V
ODPRYLOLBDHFWDURMYHPHRWH
VHFWRBRRRHOQXHVWERQGED

RSHUDWLYD LQWHUQDFLRQDO HV HVHQFLDO

8QD «SRFD GH GHVDI RV

(OS UL PUIRWRY HODRIO D LW X DEFH 1 Q
QXHVWHRVROBDOL]DPFHN W XGLR
GHDGIWR\HFGHRDGMUDEDEDGRU
FRQRMXULWXDFHUPRODOQIRUPDU
GHORWURWRFBORMXLIGHPEV
UHGREOORRMXHUWRRPXQLFDFLUQ
FRGUR\HRWWRMEDMDGRIRHNDP RV
ORWHJIXURY DOJXQ&N VHIDUD
JDUDQWDWMQPKkEQFEEVWLRQDPRYV
W HSBVUDD F F HIVRRE UGRX P RPHQ W R

G HH [W U FERLDL F XIDAWDX®PRIMVR UL]D Q G R
OD VHJIXULG®DHS QXHVWSRUVRQDO
FXPSOLHRRGRDVQGLFDFGRQRV
UHVSRQVISHFD\G BUR\HRWR DV
DXWRULGDGHV GH FDGD SD™V

(OVHIXQEHRVDIXRIHVROBRYLOLGDG
GH®H UV RIDOUID UD QW BP@WLQXLGDG
GHOVHUYLFE®RIXQR&H QXHVWURYV
WUDEDMDBIRFRYDWGBEDRDFLRQH YV
\ RWURRQLVDGEVH RMRND VE H
LQFRUSRUCDFEED VAXHHUUDEDQ
DFFHDROBQLUXURSROLPSRQ DQ
FRQILQDP LHH® WRWIIUED OH B W D
VLWXDWHIQPSOHPHQWBRORGLRQHYV
FRPRI OV RS HJ X WIDA/W H U @DANULDADAR
GH SD'VHV QR EORTXHDGRYV

3£J]



S8QHMHPBORIGRM.DEHVGHUR SD$QWHVWEL W X D LIV W D8RV
D(( 88 FRQUELQYRUALFRXUDQVBRWHQFHDUQFUHPHQ@XBIYWUR
G DEXPSOLHQRBBHULRGRY GHSDUWDPBAWRTXLVLF&EHQ
FRQILQDPLHM{WR. GRYRU ODV7DOHQWRR/ HVSHFLD O LH RV
DXWRULGDGHY QRUWHDPHULFRQ B\ D@&H FHIUMRORFIGR W U D V
QDFLRQDOVG@EMWULFEDRQH V
/D SULRULGDG ODV SHUVRQIPKE WHFHVL GIIG® W U UHHY® H
HVRARPHQWRHVROUID F IGGH B U
)XHUREB VHW\GXURBRQ®H:QLFD/ROXFLRWHK¥KREVDP SORDV
SULRUHGD®DOXGHJIXULGHD®VUESLGDFHQWUBGDDSHUVRQD
SHUVRQDXFKRWD VHAVRODSVD®RWHEXDEDGDUR\HFWHFP SRUWD U
SUR\HFWRYDGBMVFRQRFLPLHOXWBURFHGHQFLD
LPSURYLVDFRLEQMDERRUHYDGRYV
HQ PXFKRVFDVRWXIULHQGRB *UDFLDXQDIHV W ISIUR D FW DYD
HQIHUPHGDWRGRRQXQDJUDQHVIXHBRROHFMRQ\RH J XX BRI R
VHQVDEIIRHR29,'"QRVXSHUDE®HOXHQRWHQWLRRSHFLDOPHQW
A4XHUHPR&DUODVJUDFLDY ODVRUJXOORDRWH@DBERQWLQXLGDC
LQVWLW X PIQRQWEWFIDIEED BORV RSHUDWQHWD GHQXHVWURYV
WUDEDMSBRXSHWRIHVLRGNDOQGHPGR\HFWRQUHWUDYDDOWHUDU
PRPHQW®PBRPSOLFDGBY\XGDVQXHVWURRPSURPLVRRRQ ORYV
JXEHUQDPH@GWD XKW XGDURQUDEDMDGHKIDHBW XHE HXHJR
DSDOOBDUWXDFRPRAVOLHORMY TXH VXSHUDPRRQFRPSURPLVR
DPDELOLGIDWHQFER@QXHVWWRWHOLJHQFLD \ VROLGDULGDG
SHUVRQDO

) UHOWI D @R LOHVSHIDGR FRP SLRP VR FROWIDQUM



5HWRYVY GHO %UH[LW

(QSDUDDRERBDFWREIHOBSD QG H RMDUBRDKD P E URI GLHQABB R QW H [W R
HXURSH®&6UH [LDW D O IGHBH L BRLGRHO B QL u(QX UR S WL DAVRRD VL JR
LPSRUW R © Y®IVF D FOLHRIPHMVHIU D W R B BB D V8 DYUEDYS U H VIPR/P FO D
QXHVWUD TXH FRQWDEDQ FRQ SUHVHQFLD DFWLYD HQ HO SI

'"HVGHG ULPPIRPHQWRRWHF @\OPP H@ HWERD G D S WOWMIWX FWXUD YV
SURFHGLPDBQWRVYBI DO LBW®G E OHFL@ R®HR P X Q L F ISR IUHEFRAD

H P E D M DRFRDQN X O\DHEPRW H 12J QL FEHU L W £SDLUFED Q W H Q HDUWBDIRAGAHR D V
QXHYDV QRUPDWLYDV (VWD DQWLFLSDFLPQ QRV SHUPLWLp L

$FRPSD3DPRWHVWWRYEDMBGRRGRS URFHVWR/ UDBVEYULQGDQGR
DVHVRUD R IDSRWMRO REWH QG HPOH VH WWHOWHG/IDG/DOW L O LD Q G R
JHVWGE BOQXQ X H YR/ W DAL X M D WFDULLIRO H O [SRIHHGW H DP B S U HSIDU D
FXPSOERQODQXHYDHJLVODEUPWEQILBEDDQWL]OERXHVWUDYV
UHODFLRQHV FRPHUFLDOHYV QR VH YLHUDQ DIHFWDGDYV

(0% U H L WIFNRR) V IXJRY D O IGGHD X F K R\ R | H V L RGHEBI KR Q L GHROX Q

HQW RG DR & BP D QGHDE LIBARRMI D Q GHR \ H AR/ Q V W U X6RFELURR)
UH\MRWUDR U G DQIMR\R H FRIUWRRQVOIX E LGS H QWH{@W DRUGHQ D U L L
VDODDLRWWRFQHPRRQGBVOR XHSUR Y RFQD X HUWRIY L O lGHDR V
WUDEDMDGRUHV

'H IRUPDQWLFIDS®BGB[AMWRWHFQLXP
KDE DREWHQLB®&® &HUWLILRDWH
6SRQVRUNKRES O L VRDIFRFEEQ R V
DFUHGRRWRHQWL ®X® RULSDED
HPLWLVDGRWUDEDM@RLBRLGR
(VWHORJURRVKD SHUPLW\VIBRXLU
FRQW DFRGQFRPH M RBHR IHVLRQDOHV
LPSRUWYQDFLRQDDY8 D)XGU DG R
FRQWLQ®BHGXEVWURI LFR RO
PLVPR QLYHO GH H[FHOHQFLD

3IRMFQXP  DQWHASDOGR
FDP ELRV DVHIXUDQGR VDGR

3£J]



0 HODOVV GH&THIMY

"-RVEODUWBQRWHQLRUFBUHV LG HIQMH
&RQVWUXFWLRQ &RUSRUDWLRQ

$ OFPDUGRHVWXFD®BWUDEDNMPDBRRWHFOUXPW L F DRHI\DMEH
FUHDFIQIQRUDEXREBWHWMDLP SRUWOXWRPHQ®HRI[SDQVHQQ
XQQXHYRHUFDBR&DUROAKMOMRUWHLUJLPH D\X G MURFXEUQDV
QHFHV L G\DGHMHRDB Y Y H UWIRSERNE U R\H F&HRWGE D UU HW BV BABQ HO H V
VXEPDUIGRRWDRBRXLSRAIHQWXDOLILFRBHUR P HRIQRBU R\HFWR YV
(QP LQ X H Y(RRWWFUR W H AQLXIMAL H QGRS R \JRD DS R USWHIUWY RHIBA. F D G R
\ GDQGR ODV VROXFLRQHV DGHFXDGDV D FDGD PRPHQWR

6DQWRYDOODGROLEH 3UHVLGHQWLQFH
&RQWUDFWLQJ //& $&6 JURXS FRPSDQ\

(QORVSUR\HFYHRF'S O L DFFLUQUI BHMBHD D\ OD P S O L DGHHA(Q7
3URWHFRSRBDMYIH GHW R S R J S DIKDRAX D WBWHR \ H FFCRA/Q F LGIED D V
QHFHVLGDEBGHWD BB HP S\HD S R U BHDUWV RGHN®R S R J (GBF TDP SIRQ
RFDVLBQKHARP SO H P HETMXDG Ul PREPW Q VBRYHFHV UGDIEUVDWLOLG
\ UDSLGIYHQFRQWROKF LB QU R E O HPHIM F X UV RMU F LKRDF AX H
3URWHFQILKXPSWHD B UL P HOWD P BBDQ ERUDHY HF HV LEABI® SKIBQ
HVWDGR \ HYWE£Q GLVSXHVWRYV D FRODERUDU LQWHJUDUVH !

'‘'LHJR 'HO 6D] 2SHUDWLRQV 'LUHFWRU *HRFLVD 8. /W(

+HPRWUDEDMPGBRWHFQHXPHRVQLFGRUDFRPSDHDQXHVWURYV
SUR\HFW®R QG UHRRQFUH W DHEIWRI VU BIDA6W D W6 RK)P S K Bl Q
GHPRVWXNQBBDRURIHVLRQ HOSBU L HIWIRP ¥ HOLERYRFLPLHQWR
W « F Q LFGRWV W BIIBIRP S U R R IOMR H [ L E LGOH/ ®DIX LSRQ D FW LML K® S U H
RULHQDUD-BVR O RBWWSRMR S GRS/U R\ H FGMHRWDRRPSOHMHGDBLWDFLRQ
SRU HVWRV GLH] D*RV GH «[LWRYV

S3HGUR -DGUDTXH *DJR 3URMHFW 'LUHFWRU 76/

3URQH¥P VX QVRFHR/ W U D WIS FRIH V L R QD DLLOVIPGRIDGS D F LSDUED
DSRUWDOHQWRL | DBER ®HOHFH VK DVRER Q G D PBHRMUIO FD QD U
VL HP SQX¥H V WRERWH VHLQFR\GHD & X H QMK QH T XL SR HH Q W L HVDXG\H
QHFHVL GHVEND ULPRMRIPHQWRERPSURPHMELHGIRUB TRHLHQWDGR
DUHV X O W R SRWY MXAY M UDWF W DMLY GBU R\ H IWDRHORX UR § R P R

HQ (( 88 b



$UWXUR *DOOHJIJR -HIH GH 7RSRJUDI D $FFLRQD

(QORYUR\HFGHROODIROHQLIRUXHIB QH® URDGE®E ZB\URMG AW
IDQFRXZBQDGBERWHFRERPWRSUIJUB LRV HQLHXHWHWLQWHIUDUR
SHUIHFW DFFRRHIDVMHIY WTHRL S RFRP SUR R ISWR | H V L R QX0HDULRIOSYHU D
FXPSOLU ORV SOD]JRV \ FDOLGDG FRQ «[LWR

-RVHED 2EHVR ([HFXWLYH 9LFH 3UHVLGHQW 2+/$ 86%

(Q2+/$FRQWDPR@BRODERWDHBURW HFIQQNORU IGRIU R&HVD IDRR V

TXHQRWQIUHQWBARBRSR\® WUDYGHSHUVRWRPQHVBHFLD ®IY DGR
LQJHQLRMIRSR JUIR VDV W UL H QFSRRP K QS L OFDODYBIUDH IRUQBHVWUR YV
HTXLSRBUR\HAPRRS O HBMRYSDFIGGDGDSWDFMIQIRTXWRIHVLRQD
KDQ FRQWULEXLGR GH IRUPD PX\ SRVLWLYD DO GHVDUUROO

9 FWRDQXHHUHQFWIBV SR Q V BENORH
&RQVWUXFFLUQ (OP\D (3&

+HWHQ HEGRODFHBRODERRGURWH FBQXIPY H UIBWRRA W/ RBHH Q H U J "D
UHQR Y DE®HM LIG\R DD GLHDWG K D EADX ® (VSD*BH O DUGRHV W D
H[SHULHQMHFXHMAD O R WIVG R F L D O/PFHIS\DHF LSERIED F R U SSRHUDAR Q D O
W « F QR © RV D P FYQIMOH. | GRHOR/BWO RO D JRVW D E O FORLGHR BV L GFRO D Y H
SDWHR[LVERY XHVVBURVH FSGRAP SA/AY U W R L BSLIREBD UGH XH T X LISR
VLGRHPSWHRIHVIFRIQUFOBR FLHDQMHK LPAXQG®R ODER UO K 1\ @B
FRQILDQ]D

,3- &(2 GH 395

(Q395(QJLQHHRRQDER URRRM WHFIQQXP [SDQVHQRUWHDP «ULFI
IDFL O L O/BRGHRF DEFHME0 YW RF LD B Y D B R FAAHRWDHQ Y H U J DHEXX U D

(VWD GRV.GBW UDBGHY XHVWRBS H U DFWU®ED PR Y X HV WADRWH @W H V
UHIRUQMWY W UXRWUYIDRL]BWMLY\BUR\HFWRNJ XU DOIS®RH V H GFL D
HTXLSROWDPHQWBFLWDXGREWLPLEBIG VWLPEMHFXFLHQD V
REUDB\H bBXLPIRWWDOHEXKHYERBYHOPRHPHUFDBIRGLD QWHDQ]DV
HV W U D WkX HFFOQW U L BXO\BI QL F L HHQMAR X BIHB Q R\ H FRVQRIY H F WGRHU
LQIUDHVWUXFWXUD \ FRQVWUXFFLPQ b

*UDFLDWQWOH[SHULH®WILWR HF Q LXFO DJ H V W IGIHW D GRHHDAE UR\HFW R V
LOQWHUQDFERQWOHEX I RFAWQWIXMHID GREUBPXHQRRIQIBHUVRQDO
DGHFXBOGBDHYVSR@®DY[LJIHQBH®YR\HAWR YV WQRX I/ HE D VIDQ

D SR\ BIY W\DU D\ H FIWORRIEEDDQJID F L O VW H J U\DFHL YA Q¥ H It IQF L HEGHY RI V
HTXLSRV GH WUDEDMR

3£J






8QDGHQXHVWUDY ®H\KHVMADDL QWHUQDFLR§ DELDDE ROBN:R YV
KHPRARQVRO QG B &RUUHVHB@ O J X GRVRID VHUO LEGHYDQ Y H UWQ 1 Q
LQIUDHVWUXHFA KV DV EGROORQ GHM \HF@®HR\Q JH Q LBHWRW HF & DX P
GHVDUURQURDIGRWRY SD VHIWWDEOHFERQERNUYX PWMXBDQHQWH
WHQLHQX®BRLQFLEPDOFYERWWDBRYGRDQDGHLBRLGIRXVWUDOLD
(VSD¥XURSDXH\RWEEXHVWUDYEHMBW UDEBRMRWMMWRD RV
KHPRYDUWLFHSGR\HFAMISWD VARPRUOD QGWX D\QLVID R Y D XL
DSXHWWIDDILDQ]PR® GHVDUGRIQORE QHRU XHIRPDQLPOHPD QLD
GRQGH WHQHPRV HVWUXFWXUD SHUPDQHQWH \ SUR\HFWRV H

(O SODQ HVWUDW«JLFR GH 3URWHFQLXP SDUD HO SHULRGR

(XURSDHIRU]D@RMVWRED FLRQRKDO HRUW D O HR BFRIRMVF L P LG W R
QX HVVBHDWJDFORGHWBWY W UDWROVFRPO®B UYL WM. PSOHPHQWDFL
HQORWLJXLHEDN MM QG HVF X QXBIY VWD L YHQRMGERMH BR Q G HG D Q
VXUJLU RSRUWXQLGDGHY $OHPDQLD 1RUXHJD \ 5XPDQ D

2FHDQHRS X VW UBPRO® B HO H JDPHMW D E OHRUGHY SRQWIMHEGH MO
REMHMALPB X OW®WH FLP L f @ &@RR QXGV®/FML YR E Y=H O D Q\AJD V
KD E AU D E DMIHR. D AFHE® B E X V F D HRAW D E O HEHRIQARBH UP D QH Q W F
UHIRWRHVYWHVHPRGREQIPSOLDFHRSRUWXQLBDBMHWDOHFLPLE
GH UHODFLRQHV HVWUDW«JLFDV FRQ FOLHQWHY ORFDOHV
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(/ &HQWSIHD WFRGWS D QHU QD Q G R
GH+HQDUH®(VSD*DDSODQWD
UHJDVLILEDGRDBESOHPDQLD
HBDUTXRWRYR GWDHERR)
3RUWXJYDOD&HQW BMHO& L FOR
&RPELQOGBRD@GBKDPDON®Q
$UDBIDX GR Y R MR J X GRIYR V
HMHPSOGRUXJWLGUHFHGHQWH)\
TXHHVW Q0 HY DIQ\GVRM L SRH
SUR\HFWRXHYLHQH®SXOVDGR
SRHBUHFLPIGHQBRPD QG
HQHUMNDGHODVQIUDHVWUXFW X
GLJLWDOHYV bb

'LYHUVLILFDU VHFWRUHV HPH

1 X H V WBORHY W U D VEHDLHFRR FL R
SDUDSHULRGR HVWDEOHFH
ODGLYHUVLILF@VFHEWRHEYV
GHV D U URDELD QUQIBLQYHUVLUQ
SURJUHVLYD b

7HFQROPIYLFROHFRPXQLFDFLR(
,QLFHL® FR@HVDUURORWR
D:RV &ROQHQIRTXHD
SUR\HFWRWHODFLRQDERY

$XQTXHURWHF QIVXRDHPSUHYVD LQIUDHVWUKXKIEI XADEDG H & H
DPSOLDPHQ&\H‘FLDEQ!H[N}DFWRUFRPXQLFDFLNQ VROXFLRQHYV
GH ODREUIFLYLOGHVDUUBBORWHFQROWILFDV bb

LQIUDHVW UXHPSKBIRRW HQLGR

OBPLUDSOHVAMD GLYHUVLIKEDF LU RQEXWALIFFRR FRXQ

QXHYRV VHFWRUHV \ FOLHQWHAIRTXIRVHUYLEQRXVWULDOH\
SUR\HFWRVY.QFXODGA@RV OD

(Q ORV:OWLPRRAVKHPRWRJUDGRLQIUDHVWUXFWXUD DHURSRUYV

H[SDQQ@XWHVWBWLYKBPIENHDY b

HVWUDWKHDICFEP D QWD GRPR OLQHURLAH® SUR\HFGHR YV

ODNQHUJWBQRYDEBRMYVQWGRYV HISORUDFREHUDFWMDRW®R

GDWRVHOVHFWRQ@GXVWYyMDRy VXSHUILHFRPR HQ PLQHU D

VHFWRWWWEQ@HQLHQX®RDOWR VXEWHUUEQHD b

FUHFLPLHQW®HPRVWHQLGR

RSRUWX QG ISHRG HIDUWLFHGDU 1DYD@LFHR RULHQWDGD

GLVWLSQUVRRNFWR V SUR\HFWBM FRQVWUXFFLUQ
PDQWH QL RBLHHQWRD O DIFD @ & RV

FLYLOHV FRPR LQGXVWULDOH\

3£J]



$SXHED SRUD &H DD

(Q3WRWFQLXP MHP SIHKHP RVAHGR TXH® FHUFDQ D HV @ TXH QRV GLLHIHQAD\ QRVKDFH
UD® HOM YAMBN 1R VH WDB VRR GH XQD FXHVMIQ JHRILEIED MQR \BP El«Q RSHIDWD
HVADAJIIED\ VREWHVRGR KXP DQDb

' HVGH QXHVIARV IQIFRV KHP RV DSRWEIGR SRUXQD HWUDVIAI LD FRP HUFLDOGLLHAVID \  FHUFDQD
EDVDGD HQ HOFRQRAP IHQWR UHDOGH FDGD SR\ HRR 9MVEP RV OV RELDV QRV IP SGDP RV HQ
VXV GMQEY IDVHV\ P DQMQHP RV XQD FRP XQIFDAUQ FROWEQM FRQ FIHQMV\ HTXISR ® TXH
LHXH] D QXHVAD SUHVHOAD FRQWDXD HQ REWD (MM FRP SLRP VR QRV SHUP W FRP SUHQGHUD

IRQGR @V QHAHMGDGHY HVSHFTIFDV &V UHVRV GH FDGD HTXISR WFQEFR  UHDFRRQDURRQ DIL@EDG
\ LHMROHURXDO XIHUHYHQMXDIOEDG DWHP SR b

&RQVAHQMV GH TXH HOHPRUHYROARQD\ GH TXH @ WFQREBJ D HWE WDQVMRWP DQGR @ IRWP D
GH WDEDU GHVGH KDFH P £V GH XQ DF R KHP RV IQHDGR XQD IQYHMUQ HVSHFETIED HQ
LOVIA@I HQFLD DU LFLDO\ QXHYDV VHFQR®RI DV FRQ HOREMMYR GH RSWP [} DUQXHVAD JHLQ
RSHIDAYD\ P HRWDU® H IHHQAD HQ RGRV QXHVIARV SLRFHVRV

(WD WDQVRWP DAPQ QR VXM H QXHVAMR HQIRTXH KXP DQR MCQR TXH ® WHXH]D
SHUP W«QGRQRV DQWASDLORY P HRWDU HOIGIR GH WDEDR \  RILHHU XQ VHIXIP IHQR P £V
SUHAMVR\ SHURQDD DGR VEQWR D QXHVARY FOHOWAY FRP R D QXKHMIAR HTXISR

6DEHP RV TXH @ HYROANQ HV SDUM GHOFDP IQR\ TXH VR® TXIHQHV VH DGOSVEQ\ VH DQWASDQ
SXHGHQ VHIXIUVXSHEQGRWH

3RUHVR HQ 3LRWFQIXP  QXHVIAD WD\ HARUD QRV GHIQH IQQRYDAQ \ GHVHR FROWEQM GH
PHRWD MHP SWH FRQ @ P LLDGD SXHWD HQ HOIXWIR MQ GHDU GH @GR QXHWAD
HVHOFLD RIUHFHU XQ WDR FHIFDQR \ KXP DQR VEQR D QXHVAR HTXISR FRP R D QXHVARV

FOHQMV
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7UIDEDDERMFRQP  VCH
D RVHO@HP SUIAD

(O«[ MR \ FUHAP IHQR GH 3IRMFQXP QR VHUD SRVE®! IQ HORMXHJ R \ GHGFDARQ GH
TXIHQHV IRUP DQ SDUM GH QXHVIAR HTXISR 0 £V D@ GH @ JHVIIQ GIDUD @ SURIMVIRQDEEDG \
FRP SWRP MR GH QXHVARY WDEDBGRUHV KDQ GR IXQGDP HQW®N SDUD RIHAHUXQ VHUYER GH
FDOEDG FRQVREEDQGR QXHVAD IGHOWEDG \ SUWVHQAD HQ HOVHRARU GH @ LQIHQHUD \
FROMXHHLQ

61Q QXHWAR SHWRQDOQDGED VHUID SRME®! * LDFLDV VIQFHLDV D VRGRV @RV TXH WDEDMLV \
KDE«LV WDEDNDGR HQ DA¥Q P RP HQVR HQ 3LRWAFQIXP  7RGRV KDE«LV FRQWUXIGR @
TXHKR\ VRP RV\ VRV SDUM GHO<[ VR GH @ FRP SD* D

(Q HWM GAP R DQYHULOUR 3WRWFQXP TXIHH KDAHU XQD P HOApQ HVSHADOD DI XH®V
WEEDVICRUHV TXH @IYDQ P £VGH B RVHQ @ HP SUVD 6X DSXHW\ HQAHID KD MJQUIFDGR

XQ IP SXOR IP SIHVHOGE®!I SDUD 3IRWFQXP  SRUHMR TXHWHP RV KDARHUXQ UIHRRQRAP IHOWR
SDUAFX@QU D &V MIXIHMV WDEDAGRUHV SRU VX GHGFDANQ \ FRP SURP MR GXWDQM \RQRV
D RV 0 XAKMP DV JWDHDV DWRCRV

KRR R
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1R SRGP RV GHBUGH P HOARQDU D WGV DTXH@V HP SUHVDV\ FRERWDGRUHV TXH GH
IRWPP D H VMUIQD KDFHQ SRVIEE®H HOWDEDWR GIDUR DSRUBEQGRQRV VRAHRQHV HVSHFTIFDV
SDWD RIHAHU D QXHWRV FOHOMY XQ VHXMHR GH FDEEDG \  SGIQDP HOM DGDSWIGR D VXV
QHAHMGEDGHV 61Q VX FRP SLRP MR HMXHU R WDEDNR \ GHGLFDAlWQ QR WVHUD SRVE®A
@1YDUD FDER VIRGR HOGHVDULR@R \ | XQFLRQDP LHQVIR GH @V GIMWIQVIDV VHGHV\ SD VHV

&RQEP RV FRQ ® FROERWDAMQ H WD GH YDUDV JHARUDV DUMHVRUDV \  SLIRIHMRQDBNV
HVSHADO DGRV HQ FDGD SDV HQ HOTXH RSHIP RV 0 XAKMP DV JWDHDV SRU YXHWAR

SIRIFMRQDOP R GHAFDAPQ \ DGDSWHUQ D 3LRWFQIXP  \ SRU KDEHWQRV DFRP SIF¥ DGR
GXUDQM VRCRVHWRV & RV

$5(; 6RAR IXQGDGRUGH 3LRWFQIXP \ SHWP DQHQM DVHVRU
HQ P DWUD HP SURVDUDO* WDADV D 5IEDUER 9% HHV R\« / XLV

0DMRV \ R 0 DQXHO3DWGR SRU @ FRQIDYD +HPRV
DSUHQGIGR P XFKR D YXHWWAR @GR

$<5(6 0 XFKR P £V TXH QXHVAD DVHVRUD 11VFDO GERWDO\
FROEE®! $XGVRUGH SLIRFHVRV\ FDIEDG GH @ FRP S D &RQ
3IRMFQXP GHVGH HO IQAR GH HWD DHQMWD 0 X\
DIWGHAGRY SRU® DEDSWALQ FROAEQM D 3LIRMFQXP \ @

HVSHADD DApQ HQ HOP HUADGR IQMUDARQDO 0 XAKVP DV
JWADVD* RQ DR 3OVHQAD SRUMRGD VX D\ XGD HQ FDGD HVSD

GHOYIGDb

UXVAFR QUHQHRY 1 XHVAR UHFRQRAP IHQWR HVSHADD ,JQDAR
7HWGRU SWIRIMVRQDO HVSHADO DGR HQ @ EATXHED GH
SHURQDOWFQIFR \ TXIHQ KD MGR XQ DSR\R P SUMVAQGE®!
HQ HOGHVDUR@ GH @ FRP SC* D * WDADV ,JQDAR SRUWRGR \X
WDEDR b

I XIV * IOSRGIIXH  $VHVRU BUDOGH 3URWFQIXP  GHVGH VXV
IQHARV 3DWD XQD HP SUMWD HV P SUIMVAQGE®I FRQBUFRQ XQ
FRQRAP IHQWR SURIXQGR GH VXV LHVSRQVDELTEDGHY \BQR FRQ

WDEDVCRUHV - FIHOMV ' RUDQWP RV IXEHWQDP HORGNV
* WDHDV / XIV SRUWGRV HWMWRV B RV GH FRQIIDQY D D XGD \

DP MAEG b
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%WRQ 7HD ODUWWH ODIHWY \  &RP XQFDAUQ

3IRBIRQWE P SUMVAQGE®! GHODYDQAH TXH 3UIRWMFQIXP KD

WQGR HQ VRGR ® IHHHQM D FRP XQFDAUQ 0 LOJWDADY

‘Z(as+'a ° feda'- %HQ SRUVRGR HOAMDEDR \ HMXHJ] R GHVGH TXH FROERWDV

g  "aH tha " [W-tic FRQQRVRWRY / DQXHYDZHE HOGHVDURM GH O FRP XQGDG

GH /IOQNHGQ  JHWIQ GH ARPXQFDANQ FRQ @&V

GHSDUEP HORV \ @ GLHANQ GH @ WHMB GHOGKHAP R
DQLYHWDUR VRQ SDUM GH VXV ®IWRV b

$QHP R 0 ROMR 7RGD HP SUWVD QHFHMD XQD YIMpQ
H SHUP HQEGD REMMYD \ H WD GH WX DRAMIGDG (V
QHFHVDUR P HGWU ® TXH XQR KDFH SDUD SRGHU IP SX®DU
P HRWDV\ FROMIXIU ®Y REMWRY * LDADV $QHP R SRU
HVFXFKDU D\ XGDU D HVWXRXUWDU @V IGHDV \ VHU SDUM GHO
SUHVHOM\ IXVXUR GH 3URWFQIXP

395 (QIQHHUQ) (P SUHWD GH IQIHQHUD \ FRQUXGRUD HQ
(VWEGRV 8 QGRV 395 \ 3LIRWMFQIXP VRQ VRARV FRP HUADBN
FRQ HOREMMYR GH GHVDUR@U SGIQCP HQM HOP HUFDGR
DP HUFDQR 8 Q HWP S® GH TXH HOWDEDR RIUHAH DP IRV
HQ HOFDP IQR 0 LOJWADV ,JQDAR 3«WH -DQDID SRUVHU
SDUM GH3WRWFQXP b

/ D YFFGMD GH 0 DUD 1 XHVAWD DIHQAD GH YIDWV\ HYHQRV
GH FRQIDJD (Q XQD HP SUAWD TXH GHP DQGD \EQWD
PRYIMEDG GH VX SHURQDO WIQHU XQD HP SUAWD £JI0
HIEHOM \ DGDSWIGD SGIQDP HOQM D 3IRMFQXP  HV
IP SUVAQGEE® SDD DILRQEU OV QHAHMGDGHY B VDV
* IDADV / DXWD BXEWH \ -X@R 6XEWH SRU HEBU MIHP SWH
FXDQGR VH RV QHAHW\D [

BHUMRSR (P SUMD GH WHHHQAD HQ HOVHARU GH @
WRSRIWDD 6HYMRSR \ 3WIRWMFQXP KDQ P DOMQGR
VHP SIH XQD FROERWAPQ GH FRQIDYD \ DP MEG
DVRAEQGRVH SDUD [P SX®DU P HIFDGRV \  QXHYDV £UHDV GH
DAMGDG 0 XFKVP DV JUWADV D &\DU 0 DFDV H ,EEQ
$SFRWP SRU YXHAD P SUHVAQGE® DX HQ ®V
FRP IHJ RV EUQGEQGRQRV VX DSRIR HQ &KIB 3HY.
&RBP EID\ 0 «[IFR < SRUVXSXHWR P XFKDV JWDADV SRU
VHUSDUM GHOSUR HAR HQ ( WEIGRV 8 QIGRV MHQGR VRAR GH
3URWFQIXP b: RUTHQJ / / & Wb
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$VMU 7M. 1 XHVAD DVHVRUD IMFDO @ERWDO \  GH
IQP UWDARQ HQ 5HOR 8 QGR 0 XAKMP DV JWDADV D / XV
7UMR SRUVRGD VX DXGD HQ HAWRV P RV \ SRUVRGR HO
DSR\ R HQ @ HVSRQVRU} DApQ GH @ HP SUADb

075 1XHWD DVHVRUD IMDO\ @ERWDOHQ ( WEGRV 8 QGRV
0 XAKMP DV JWDADV D 5REHIR ' L/ HQD\ ) ®WHQAD ' L/ HQD
SRUWRGD VX [QHVWP DE®I D\ XGD GHVGH 0 IDP L &ROERWDGRUIHV
GH 3LRMFQXP  GHVCGH FXDQGR WH IXQGu 3WIRWFQXP
: RU@Q

( GXDUER ) HIODQGH $VHVRUGH QP LIWDARQ SDUWD ( WMEGRV
8 QGRV 0 XFAKVP DV JUDADV D ( GXDUGR ) HEQGH ' DYIG
) HIEQGH SRUMEQWRY YIVDGRV REWIQGRV FRQ «[ MR b

$XWADID /HIDO 1 XHWD DVWHWRUD IMDO @ERWDO\ GH
QP UWDHPQ HQ $XWADMD 0 XAKMP DV JWHDV 5IFDUGR
,SROM/ SRUWCR HOFMXHJR TXH V\H HE KDAHQGR SDUWD

TXH HOP HIFDGR DXVWDIDQR MHD RWR SIOU PDV GH O
FRP SD Do

' HIDXVR (P SUAVD HVSHADD DGD HQ @ YHQ® GH 9HKFX®V
30D 3IRWFQXP HY GH YMIOIP SRUBQAD @ ®J VWD GH
YHKEX®V HQ REWD 0 XFKDV JUDADV $1MRUSRUVX DGDSVIAQ D
3IRMFQXP |\ SRU KDAHU VBQ I£AO HO WDEDR HQ
VMRWEQUBIBQRY

# anAvqQ 1tz

,Q X[ XW HP SUHVD HVSHAD® DGD HQ VHIXURV SDUD ( \WEGRV
8 QGRV * WDADV 0 LIXHOf QJHOO DUADH SRUWX D\ XGD WX
HQRUWP H FDSDAGDG GH DGDSVIAPQ GHVGH HOSUP HUGD \
SRUD FHFDQD\ HODVHVRLDP IHQWR TXH QRV KDV EUQGDGR
HQWRGR & LHDARQDGR FRQ ( WEIGRV 8 QGRV
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&8RP SO HRVHOHARY ~ $°RV

30D RHBEWU ®&v SUP HRV GH DRV GH 3IRWMFQXP TXHHP RV LHQGU XQ VHOMER

KRP HQDW D TXIHOHY FRQ HMXHJR \ GHGFDANQ D XGDURQ D FROMXIU @ HP SUAWD TXH
VRP RVKR\

<D QR HELY FRQ QRVRWRV SHIR FDGD SDVR GDGR FDGD SR\ HFVR FRP SGMDGR \ FDGD
GHVDI R VXSHWDGR @YD @ LP SLRQVD GH TXLHOHV XQ G D I XHIRQ SDUM | XQGDP HQVIDO
GHHWH HTXLSR  ( QMQGHP RV\ HWEP RV RUX@RVRV GH VDEHUTXH SDUD P XFKDV SHIRQDV
KHP RV MGR XQD KHULDP [HQW GH FHAP IHQWR HQ VX FDUHWD SRIHVIRQDO < DXQTXH XQR GH
®V REMMYRV IXQGDP HQEBN GH 3IRWFQXP HV SRGHU RILHAHU D VXV WDEDWGRUHV
FROMXIGDG HQ @ FRP S} D FRP SLHQGHP RV TXH MHQGR KRQHVRV \ FXP STHQGR ®V
FRP SURP MRV DGTXIUGRY \RGDV @V SDUMV WHOHQ GHIHRKR D EXVADUVX SURSIR FOP IQR

3£J



4 XIHQHV XQ G D | XHURQ SDUM | XQGDP HQVIDOGH HWMA HT XLSR

0 XFKRV GH YRVRWRV WDED¥LY DKRWD SDWD JWDQGHY FRP S DV HQ DOXQRV FDWRV IQFAWR
VR KR\ QXHVWRV FOHOMV

(QHRV DRV 3IRWMFQXP TXIHH KDAHU XQ UIHARCQRAP IHQR HVSHADOD @V MIXIHQMYV
SHIRQDV TXH SRUVX FDIB RDO@ FRP S D\ VX HMXH] R 1P MIGR KDQ MGR 1 XQGEDP HQRGBNV
HQ HWM LHRWICR

0 DU &DLP HQ 9D@@LYID 0 XAKDV JUWDHDV SRUGHIURY SDUM GH W HVHQAD \ SRURHWRV
WHV B RVCGHHUXH] RMQ @ IWV\ GHGAFDAUQ

,2JQDFIR 7HWMIGRU 61Q W D XGD WDEDR \ DP MAEG QR KXEL«WDP RV SRGAGR SRQHU @
WXHGED HQ P DUKD

( XJHQIR 6DQMDQ $VHVRU\ JHVIRUGH BV SUP HRVD* RVHQS8. * WDADV D VX FRQIDY D
\ FROERWDARQ SXGEP RV SRQHUHQ P DUKKD D 3LIRMFKQQJ / IP WG 4 XHHP RV P RVADU
QXHWAR UHFRQRAP IHQWR SRUVHUSDUM [P SURVAQGIE®! GH QXHVAR FDP IR

0 DQXHO DUAR 6DQ] 3RUVHUQXHVIAR SUP HUMDEDWIGRUHQ REWD

) WDOFMAR * LOGH @ 5RVD 3RUDIXDQWRU @V SUP HRV P RP HORV SRUWGRV ®V B RV
GHAFDGRVHQ/ RQGIHV\ SRUW DIWGHAP IHR MORHR D 3UIRWFQLXP

XDQ 3«H %DQFR * WDADV -XDQ SRUW GHGIFDANQ HVMXH] R\ DSRUBARQHV
-RVk $ QVRQIR * RDV 0 1QJUDADV SRUW SURIMMRQDIGDG KRQHVMGDG\ SRUVK \BOQM

( @ DEHVK YHOQHGHWR GH $ UULED 0 XRKDV JWHDV SRUVX H LJHOAD SXHW MHP SWH HQ
IDYRUGH @ P HRWD FROWEQM
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) XHQMV' LI VBBV

( Q HVIM DSDUBIGR \H IQFO\ HQ YAFDP HOW @V | XHQW GH WWURHLRV X\W) DGDV SDUD [0MADU)
GRAXP HQBU®Y FROMQGRV GH @ IHYIMB &DGD UHHHQAD P XHVAD HOQRP ELH GH @ IXHQM
MQR FRQ VX 85/ GIMICFRP SBMD SHUP IMHQGR TXH @V GRRUHY DAFHGDQ GILHAEP HQWM D @

IQRUP DARQ RWIQDO

1 R WH IQFO\ HQ UHHHQADV D FROMQIGRY SLRSIRV GH @ IHYMB QR YQFDP HQW D P DMUDO
H WLOR TXH KDMGR FRQUXGEGR R AMIGR SDUD @ HDERWDARQ GH BV DUFX®V H [P £IHQHV

3RUMGD , QIFIDO«QGLIFH\ 3RUDGD ) LODOGH @ LHYLMWID

o 3XUSGI/ IQH/ LUKWSDICBURWFW 0 DU OQG 7DV GP IQVADMRQ ) XHOM _$37$ 3DWHQIHU7WDQVSRUV

e 86  +DIERUIAIGIHSHSOFHP HOW &RUSXV &KUMA 7H DV ) XHOWM ) * * 9AIGIH (QIIOHHY 86 +DERU

YAIGIHSHS@AHP HOW

+DP SWRQ5RDGVAIGIH 7XQQHA [ SOMRQ  9ILJIQID 86$ ) XHOM +' 5 .OF

o 1RUNHOD @HHWMRQ /RQGHV SHOR 8 QGR ) XHOM 9XIR +DSSRG  YDOMAUH 3RZ HJBVMRY 1 RUNHLD
JIOH ([ WMRQ

e +6 1HZ e E@RQ P SKWDIQVREHGMIQHGDQGEXINQWHS . E\ +MIFKL $OWP ) XHOM 5DS@GYHON

¢ *RUWGH +RZH ,QMODIRQDOVAIGIH ' HARWO IFKLIDQ (( 88 @ IQGWRU 2 QRUR &DQDGE ) XHOM * RUGH
+ RZ H QM ODWRODOAIGIH

+ : DDG$GBKDP DARP EIQHG &\ FBI 3RZ HU3OQW $WEID6DXG ) XHOWM_3URWFQLXP

o 3XUSGI/ IQH/ LUKWEDICBLRMFW 0 DU OQG 86$ ) XHOM 2+/$ * LRXS

¢« JR®/IH NP KUK\SHGWIOEHIQIREZD ZMW NP \E1Q WEHWQQHO ) XHOM $88.21$

1 RUMHUD/ LOH\ 9DWHIHD 6VIMRQ / RQGLHV SHOR 8 QIGR

o YDAMAVHD 3RZ HUBVMRQ ) XHQOM YDWHHD 3RZ HUGVIDARQ / LONHG.Q
o 1RUMHWOQ/ IOH([WQMRQ 79%0 V,QABOGCRY ) XHOM 1 HZ &IMT QILOHHU

+DP SVRQ 5RDGV%UUGIH 7XQQH] [ SDOVRQ + DP SVRQ5RDGV 9LLILQID ( WDGRV 8 QLGRV

e 3RAAVR GH SHURWANQ GHOAQHO) XHAM _7XQOHTY] 2 QTH
o 9D DUHDGHOF 5% \ VX HORUOR ) XHOW _3UHFDWZRGD,

SXVRSIMD $ WD 7, KRQR 3, KRLD: HM@RUG

e : DIZRUNMWR: HOIRWG SLIRSRHGP RRZD DDQP HOAQ 1 HZ =HDDQG ) XHQM _* UHDMUSXFNDQG

e $WD7, KRR 3, KRLWR: DINZRUK N PRRZD HWMRQIQ1HZ =HDDQG EXIOE $&&2 1$ DQG
3DUEHY ) XHOM $88.21$

e $W7, KRQR 3, KRMR: DUNZ RUM NP PRRZD HWMRQIQ1H =HDDQG IRXWEBQH 6+ ) XHOM
$8821%

RDGZ D\ 6XEZ D\ &RQWKRVRY Y8IVIMK &ROXXP ELD &DQDCE

o 9D JHQHDAGHCSR HAR HQ FROMAKFALQ ) XHOM _$FARCD
o $YDOQFH GH®VWDEDRV\ P DTXIQDUD HQ HIFRUHGRUYARDGZ D ) XHOM &%& 1 HZV

0 £V3WR\ HAVRV' HWIDFDGRV

9D DxcUHD GHCBURIUHVR GH @ FROVWKFAQ GH @ DXVRSIVD 1 RUMHQ Y- D\ ) XHOM 5-: DAVRQ
TYOHTHEIOHIRZQ NP GREGIMER EDR HVEP HVVHQ/ RQGLHV ) XHQWM ) HILRVIDO

7YQHBN IHIRYIDURV) R®/ IQH 1 RUKHID ) XHOWM _$FARCD

5HQGHU] DGR GHO' RWGEH + RZH, QMUDWRQDOAIGIH ' HARW 1QGVRU (( 88 ) XHOM &TINRQ' HWRIW
3IRHARGHWHP SOIRGH®B6  +DIERUIGIH &RUSXVEKIMA/(( 88 ) XHOM ) * *
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(TXSR( QWRUDO

(WD UHYMD KD MGR SRME®! JWDADY D ® FROERWANQ GH QXP HRVDV SHYRQDV TXH KDQ
WDEDBGR FRQMQUEP HQW SDUD UHVXP IWUGH DF RV GH WD\ HARUD GH 3LIRMFQIXP \ H SURMVDU
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