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(0&$60 ( VHHIRAD HQ YDURV HW GH FMNGIR @ HYROAHQ LQMIDARO
GH OV IQAMARQHY \ SRANDV HR@P IFDV HVSHAD® HOM HQ @ 8 QsQ
(XURSHD XQ GDJ W¥R GH @ HFRCRP D HVSDORM D SDUWJIGH \iXV SRANDV
H IQMWHARGHY FOYHV  XQ \HIXIP IHQR GH @V UHRWP DV TXH SRGUIDQ \MHU
HHARY W QLFDIWRY HQ @ VRWNMQJEIDGDG HFR@PIFD D PHAR \ OUR
SOIR \ XQ DQAMMY GHIMGR GH VHARUHV HVIDWWI IFRV  LGFG\ HQGR AUHDV
FRPR @ HGXDASQ R @ MWD FX D WHIXDASQ H [P SDAR ICAGHY
GUHADP HQN HQ HOFUHAP IHQR HFRQH P LFR GHOSDA/

(VM &HQUR GH $ QAQLY PXHQI FRQ XD WHG GH HARQRP MV GH SUMMIM IR
EDNVR @ GUHHAHQ GH ) IDQAVAR &DEWR FDWGAWR HP QMR GH ( FRQRP D
$STDGED\ +DAHQED 3 EGD GH @ 8 QYHMGDG & RP SWMOH GH 0 DAUG \
H SUMGHON GHO &ROHWR (FRQOPIFR \ 6RADOGH @ &RPXQGDG GH
0 DGUG
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( ODEVHQNP R ERWDOSXHGEH GHLQUH FRP R @ GLHHJAD HQAH @V KRWDV GH WDEDNR TXH BV
HP SGDGRV WHIHQ FRP SLRP HIGDV HQ VX FRQADWR \ @V TXH UD® HOM UHD@ DQ 6H WD\ GH
XQ IHBPHQR FRPSBR FRQ WDFHY \WWQR HQ IDRARUHV LQEMGXDBN L FRPR HOHMBGR GH
\DOG ® PRMDFSQ R ® FRUAMDASQ SHIRDQ FRPR HQ HBP HQRV RU DQ] DRV \
HWKPXUDGBN HOMH HIRV @V FRQGIARGHY GH WDEDVR @ FX@D HP SUMDUDOR @ UH) XDAHQ
YU HQM

(Q (\SDOD HODEVHQINP R KD DGTXWGR XD GIP HMSQ TXH WDVAHQGH HOAP ER MERWDO
SDUD FRQYHUIH HQ XQ DVWQR HFRQBP LFR \ VRAIDOGH SUP HURWGHQ (Q ® @P RV DORV \H
KD FRORIGDGR XQD WQGHGAD FUHFHOM HQ @ SOUEGD GH KRWDV HHRAYDV GH WDEDR @&
TXH VH \WDGXFH HQ FLHQRV GH P LBV GH MUCDGDV QR UHDQ DEDV\  HQ XQ HBIYDGR FRAM SDWD
HOWNGR HP SUMDUDO\ @V DGP LQMIDARGHY S EQFDV /D P D\ RUSDUAM GH HWBV DXVHQADV
HAQ YIQFXDGDV D SWIRFHVRV GH LQFDSDAGDG WP SRWDO PHADQWPR TXH SURMIH DO
WDEDMIGRU SHR TXH \IP ELOQ P STFD XD QRIBE®! FDUD ILQDQAHD SDWD @ 6HIXUGDG
6RADO. SDWD @V HP SUAVDV HVSHAD® HQM GXUDQM @V SUP HIRV GIDV GH ED\D

( OlP SDRAR GHODEVHQIYP R QR VH @P I\ D &V EDDQRHY LOQMCRV GH @V FRP SDOV DIHAD GH
IRPD GUHAD D @ SWIRGXAMIGDG QDARQDO D @ FRP SHIMWIGDG IUHQM D RWRV SDAHV
HXURSHRV\ DOHTXIIEUR SUHVXSXHWBUR GHOMMMP DS EQFR 6H HWIP D TXH HOFRVM \RABOGHO
IHQOP HQR UHSUMVHOI XQ SRUFHQDMH \LJ QIIFDWR GHOSURGXPPR IQMIRU EWR HQ QYHBNV
MP LOWHV R LFOOVR VXSHURUHY DOJDMR TXH (\SDOD GHGFD D AUHDV HVIADV LFDV FRPR @
IRUP DALSQ XQYHWABUD R @ LQHUHQ HQ LQYHVIM DASQ\ GHVDUR@R

(VM HVXGIR VH FHQRD HQ RIUHFHU XQD YIMBQ FRP SGAY GH @ MWDFLSQ DRWDOHQ (\SDOD
DQDO DGR WX PDIQWG  GMMEXASQ VHARUDO \  \MUMRUDO D\& FRPR \XV HHARV
HFRQP LFRV\ FRP SDUDWYRV HQ HOFRQM R HXURSHR  ( OREMMYR HY DSRUBIU XQ GIDJ Q5 \WFR

FODWR\ 1XQGEDP HQBGR TXH SHP B FRP SUIHQGHUSRUTXO HODEVHQIYP R FROWIM H XQ GAVDIR
HWKRMDO, TXOP HAGDV SREUDQ FRQMEXLUD WHGXAUVK ICAGHJAD\ P HRWDUVK JHWGQ




5DARI WD GHDEVHONP R
HQ (\SDOD

( ODEVHQIP R @ERWOFRQMM H XD GH @V SUQASDBN GMRWMRGHY HQ HOP HIFDGR GH
WDEDNVR HVSDORO \BQR SRU \X LQAGHFID \REWH @ SUIRGXAIMGDG FRPR SRU BV FRMY
DVRADGRV TXH JHHD HQ HPSUMDV \  DGP IQVDFIRQHV S EQFDV /D GMVSRQELIGDG GH
HWDGAAVDV RILFDBN IXQGDP HQB® HOM @ ( QRXHWE 7UP HWDOGH &RWM / DERWDO (7&/ GHO
,QMDAR 1 DARQDOGH (MUGAMID ,1( @ (QPXHWD GH 3REOASQ $PMD (3$ \ &V UHI LRV
GH @ 6HI XUGDG 6RADO SHIP WMQ GLP HMMRQDUFRQ SUHAMS Q HWM IHQBP HQR

0 DJQWG GHOHYBP HR

'H DPXHER FRQ ® GDRV GH @ (GPXHWE 7UP HMADO GH &RWM /DERWDO (7&/

FRUMVSRQGIHQAN DOSUP HUWIP HVH GH HODEVHQIP R MERWDOHQ (\SDOD WXSX\R @
SAGGD GHO  GH®VKRDVSDREGDV P IHQADV TXH HODEVHQNP R GHELGR D LQFDSDAGDG
WP SRWDO ,7 DBDJ 6 HO (Q \@WP LRV DEVROWRV  HMBV FLWDV HTXLYD®Q D TXH

P LGRQHV GH SHURQDV QR DFXAHIRQ GIDUDP HOM D VX SXHWR GH WDEDVR GH @V FXDBV
DSUR] LP DGDP HQM P LERGHV \H HOFRQADEDQ GH EDND P OGLFD HQ SURP HAR FDGD G GHO
SHURGR DQD@ DGR (A YROP HQ GH DXVHGADV SRCH GH UHTHYH TXH HODEVHQIP R QR HV
XQ IHQP HQR P DU LQDO MCR XD UHDAGDG HWIKPMUDOTXH DIHAM D @ RU DQJ DASQ GH @V
HP SUADV\ D @ SIRGXRVGDG GHOSDA/ HQ X FROMQR

( OVHIXP IHQR \MP SRUIDOGH @ VHUH FRQLWP D XD WQGHAD DVWHQGEHQM VRWMQGD HQ HO
DEVHONP R ( QMH \ DQR HODEVHQINP R J HCHIDOFRP R HOYLGRXDGR D ,7 KDQ
PRWIDGR XQ LGFUHP HQR FRQAIQM ( Q HOFD\R FRGFUHR GH @ LGFDSDALGDG \MP SRUIDO @
HYROFLH Q UHVXAD HVSHAD® HQM \LJ QULFDWD GHVGH @V QYHBV SUARNDP HQM \H KDQ
GXSODGR  HHBMQGER XQ FUHAPIHQR GH MUR UHRWGR TXH WDVAHYGH FR XQMDV
SXQXDBN FRP R @ FUMY\DQWWUD GHD &2 9,

5DQGWNG SHVDUK ,QRWPH WP HWDO GH DEVHQINP R MERWDO SUP HU \WP HWH ' DRV SUIRFHGHOMY GH @
( QPXHVY 7UP HVIDOGH & RVIM / DERWDO, 1 (




" HKHKR LGFOMR HQ BV SHURGRV GH UHFXSHWDAHQ HARQBP LFD  HODEVHQINP R SRU,7 QR KD
PRWDGR WHODBN FOWDV GH PRGHDASQ ® TXH HMGHGAD X FRQRIGDASQ FRPR HO
SUQASDOFRP SRGHQM GHODEVHQINP R @ERWDOHQ ( \VSDOD

/D P DI QWG GHOIHQP HQR VH SXHGH GLP HOURQDUP HRUM.\H REVHYD HOLP SDRR DJ UHJ DGR
HQ VPRV GH NRUDGDV OMERWDGN 6H] Q HVIWP DARQGHV GHO ,QMMR 9DBIADQR GH
,QHVIM DARQHV ( FRQSP LFDV ,YIH  HQ HODOR \H SHEHRQ P LERQHV GH NMRUDGDV
HQ HOBQJ P HQ * HQHUIDOGH @ 6HI XUGDG 6RFAIDOSRUSURFHVRY GH LGFDSDFLGDG WP SRUDO ( M
YROPHQ GH WP SR (R \WDEDNDGR UHSUMVHQE XQ DXP HQR GHO UASHAR D \
HTXLYD®! D XD PHWPD XWBIGADOGH @ FDSDAGDG SIRGXPIYD (DARQDO ' LFKR GH RWD
IRPD HODEVHQINP R @ERWDOCR H @P WU D XD P LCRUD GH \WDEDNDGRUAV DIHABIGRY QR
TXH LP STFD FDGD DOR @ SOBGLGD GH FIHQRV GH P LARQHY GH NRUDGDV FRP SGABV GH \WDEDIWR

$ HMM SDQRWIDPD VH \XPD @ RUHAHQM SUHYDGIAD GHODEVHQIP R HOMH @ SREMASQ
RFXSDGD ' H DFXHER FRQ HOYDQR GH (VSDOD @ SURSRUABQ GH WDEDNDGRUHV HQ VWWDAHQ
GH,7 SDW GH XQD PHAD GHO HQ D DOHGHGRUGHO HQ ® TXH \XSRCH
TXH HQ WP IRV LHDWRV KR\ FDM. HOGRE®! GH RFXSDGRV \H HOFXHQRD GH EDND P OGLFD
UNVSHAR D KDFH DSHQDV XQ OGVIR (W HYROFALHQ MWD D ( \VSDOD HQ QYHBN HBIYDGRV HQ
FRP SDIDASQ FRQ RWRV SDAHV HXURSHRV \ LHXH]) D @ SHUFHSASQ GH TXH HODEVHQNP R
FROMWA H XQ GAMDIR GH FDUARMU HWKPMDO FRQ P STFDAIRGHY GUHABV \REWH @
FRP SHIMVIGDG HP SUMVDUDO @ \RWMQELOGDG GHOMMMP D GH SUMBFIRQHV\ @ FRKHMHQ GHO
P HIFDGR GH WDEDWR

,P SDRAR HHRQOP LFR DI WIHI DGR

( ODEVHQINP R @ERWOQR \H @P WU D XD WHGXFAHQ GH @ DPWLGDG SURGXRIYD P HGLGD HQ

MUCDGDV SHGEGEDV MR TXH JHQHD XQ FROMQR GH HHRARV HRQP IFRV GUHARY H

IQGUHARY TXH P SDRABQ GH PDQHD GUHHADGD HQ WDEDMIGRUIHV HPSUADV \  VHRARU
S EGFR 8QD SUPHD GHIYDGD IQPHADW HV @ SAGIGD GH IQILMVRY HQ FRW DARCHY
VRADBV\ WEX\BUDV DVRFIDGD D @ WHGXFAHQ GH KRUDV HHRAYDV GH WDEDWR  ( OGHVAHQR

HQ @ DSRWDFAHQ GH EDVHV GH FRYDASQ XQGR DOPD\RU JDWR HQ SUMBFRGHV SRU
IQFDSDFIGDG \WP SRUDO HWUFH SUMSQ VREWH HO HTXIIEUR IICDQAHR GHO MMMP D GH

6HIXUGDG 6RADO LQMMIIFDQGR ® QHAHMGDG GH WDQUHHGADY DGARCDBN GHVGH HO
( DGR SDWD J DUDQIY DUVX VRWMQELIGDG

$ QYHO HPSUADUDO HO DEVHQIPR JHHD FRAMY TXH H FHGHQ ®V SDIRV GUHARV
D\RADGRV D @V EDMV GH FRUB GXWDASQ ( QH HRV GHMIBFDQ & IHDARCQDGRY FRQ @
QHMGDG GH FROADWU SHIRQDO MR @ REUHDUD GH WDEDR HQ @V SOQMDV
SUMVHQMV \  HOLP SDRR HQ @ HILAHQAD GH BV SIRAHVRY SLRGXAYRY ( Q VHARUHY GRQGH @
RUDQ] DFL6Q GHOWDEDVR GHSHQGH GH @ FRQMXIGDG GH WLRV LQGXAMUD  WDQUSRUM
\DQGDG @ DXVHGAD GH SHYRQDOFRQEBIYD XQD P HP D GH FDAIGDG \ XQ LGFUHP HOR GH &Y
FRVMYV GH FRRUGCDASQ @ TXH \MP LD UHSHIPAMHQGR HQ @ FRP SHIMYIGDG J BEDOGH @
HP SUAD

GP (YROFSQ K
YDQFR GH (\VSDOD QRPHS$ QDO UHFXDGLR \REUH LQFDSDALGDG \MP SRUX




( OlP SDRR DJ UHI DGR \IP ELOQ VH \WDGXFH HQ XQD SAUEGD GH YDRUDODAGR HQ @ HRCRP D
HSDORD 6H] Q FAGX®V GH @ SDWRCDOHP SUAWDUDO HOFRWM \RMWIO GHODEVHQINP R L

\WPDQGR HHARV GUHARV \REWH @V HPSUAMDV \ HOMMMPD S ECFR MQR FRQ OV
H \WLUDOGDGHY SIRGXFIWDM.  VH MWD HQ \RWLR DO K GHO3,% ® TXH P STFD TXH
(\VSDOD GHGIFD FDGD DOR XQ YRGP HQ GH UHRXURV HTXLYDGQM DOJDMR FRQRIGDGR HQ
SRANDV DRALYDV GH HP SER D IIQDQADU®Y HHARY GHODEVHQIWP R (WY P DJ QWG SRQH GH
PDQIIHME @ WHBYDQAD P DRRHFRQPLFD GHO IHPHCR DO MWDUR HQ XQ RWGHQ GH
LP SDAR FRP SDUDE®! DOGH J UDQGHV SDUIEDV SURVKXSXHWEBAUDY GHO( BIGR

/D GIP HM5Q GHODEVHQNP R URVXA P AV HYLGHQM ML \H REVHYD HQ AP LCRV XQMIURY ( Q
SIRPHGR @V HP SUAVDV HVSDORDV VRSRUBQ XQ FRWM VXSHURU D HXURV DQXD®V SRU
WDEDNDGRU RFXSDGR VIGFX@GR D @V KRWDV QR WDEDNDGDV FUWD TXH HQ & VHARUHY FRQ
P D\ RULQFLGHGAD GHODEVHQIYP R SXHGH GXSTFDUH (A FRVM UHSHUPX\M GH IRWP D GHVLI XDO
P LHQADV @V J WDQGHV FRP SDOADV FXHQAWQ FRQ P HADQMWP RV GH XVIMFLH Q P AV HWKFMUDGRY
@V S\PHV L TXH USUMVHQBQ PAV GO GHO WNGR HPSUIHDUDR  \RQ @V PAV
YXQHDE®N GDGR TXH FDUHFHQ GH PDUHQ \XILFAIHQM SDWD DEVREEHU @V DXVHADV
SURBRQI DGDV MQ DIHABUD X SURGXRIMIGDG

3RU @PR FDEH \HODDU TXH @ FRP SDIDASQ IQMODARDOHXHID @ GPHMHQ GHO
SURE®P D HQ (\SDOD /D PHAED GH @ 8 Q5Q ( XURSHD HQ JDWR S EQFR DVRFIDGR D EDNV
P OGIFDV\VH MWD HQWRWUR DO GHO3,% ® TXH FR&FD D (\SDOD HQ QLYHBN VHOUE®P HOM
XSHURUHV (@ UH®ND XQD P D\ RUSUHYDBIGFLD GH SURFHVRV GH LQFDSDALGDG \MP SRUDO. XCD
LQMOUGDG GH JDMR TXH HQ FRQWQR VXSRGH XQ GHWDIR DAARQDOSDD @ FRP SHIYIGDG
HARQSP LFD\ SDUWD @ HLAHQAD GHOP HIFDGR MERWDOHQ VX FRQWQR

" MAIEXHO Q VHRARUDO

( ODEVHQIYP R MERWOHQ (\SDOD SUNVHAW XD CRIE®! KHMRIHHGDG VHRRUDO ® TXH
FRQWPD TXH QR \H WDW GH XQ IHBPHR XQAURPH MCR FRQGARDGR SRU OV
FDUDRMAMFDV HVSHFALFDV GH FDGD DRIMIGDG HFRQBP LFD ( Q HOSUP HUWIP HWWH GH

HOVHRRU LQGXVIMDOUH] M XQD \BAVD GH DEVHQIYP R J HGHIDOGHO \XSHURUD @ P HAD
QDFLRQDO P IHADV TXH @ FROMKAAHQ VH MWH HQ HO FRQRIGAQGRH FRP R HOHRRU
FRQ P HQRU LGAIGHQAD  3RUVK SDUM HOVHRRU VHMARY TXH FRGFHQID P AV GHO GO

HP SBR QDHARQDO DEDJ 6 XQ QYHO GH SWARWDP HQM HQ @HD FRQ @ PHAED
DJWHI DGD

) RP HOWGHOTUHED® ,QRWP H\VREWH DEMHQNP R ®ERWDCHQ ( VSDoD
( XURVIDW 6 RAIDOSURWRNRQ WMYANF K 6 LFNCHW DQG KHDANFDUH
5DQGWIG SHHDUK ,QRUWP H WP HMADOGH DEVHQIP R @ERWDO SUP HUWIP HVH




( ODQA@AY GHVDJ UHI DGR SRUUWDP DV GH DRIMGDG SHUP L\ REVHLYDU I XHWMWY FRQADMMY ( Q HO

JUXSR GH P D\ RUDEVHQINP R GHMIBFDQ @V DRMYIGDGHY SRABGN \  GH FRUHRV ®V
\HUYIARV D HGULARV\ NIGICHD \ @V \HYARV \RADGV Q DRDP HOR $
HVRY \H \iXP DQ ® DMMMGAD URMGHGADO @V DRYIGDGHV \DQUBUDV \ @
IDEUFDASQ GH YHKEX®V GH P RRU \RGDV HM®V WP DV FRQ DWW H SRMFASQ D

IDRARUHV |AIFRV RUDQ] DWRV R GH \DOG 6H WDW DGHPAV GH VHARUHV FRQ HBNDGD
URBFHSQ GH SHIRQDOR IXHIM SUMOQ GH @ GHP DQED & TXH SXHGEH DI WDYDU @ LOAGHAD

GHODEVHQIYP R

(Q FROMDWY ®V VHRRUHV GH P HQRU DEVHQINP R VRQ DTXHRV FRQ XQ IXHYNM FRP SRQHQOM
SUIRIFMRQDOR \WFQROJ IFR ' HMIBFDQ @V DRRYIGDGHY IHDARQDGDV FRQ HOHP SBR oV
DRMWGDGHY MUGIFDV\  GH FRQIELIGDG \ @ SWIRIWDP DASQ\ FRQXARUD LQRWP AWD

(WM SDWQ WWIIHH TXH HQ ® APELMRV FRQ PD\RU PXDALFDASQ P HRUHV
FRQGARQHY GH FRGAMDASQ\ P HRUH SRVASQ D URIRV IAMFRV @V \BMDV GH DEVHQINP R
VRQ HIKRMUD® HQM P AV UHGXFLGDV

/D QMDWUD HARUDO UASD@D HAI HIP HQBFHQ (OLQRPH GH ) RP HOVGHO 7UHED®
WXEWD\ D TXH ®@ \DQGDG \H P DQIHQH VAP AWFDP HQM SRUHQAPD GH @ PHAD GHELGR
\DQR D @ LQMOMGDG GH @V FRQGARQHV MERWDGN FRP R DOHQYHWAP LHOR GH @ SOQIMD
( Q HOAP EL\R LQGXMDO LGHQONMFD @ P HEOW D\ @ | DEUFDAHQ GH YHKEX®V FRP R VHRRUHV
GH HBYDGD LGAGHGAD 1UHQM D WP DV SIRHMRQDON\  AHQALFDV GRQGH HODEVHQIVP R \H
VWD PX\ SRUGHEDNVR GH @ PHAD $VPLPR GDWRY GHOO IQWMUIR GH 7UDEDNR \ ( FRQRP D
BRADO LHYHDQ TXH ® FRMHIRV FREAMRY GHO VHRRU \HYERV LQFO\ HQ FRQ PD\RU
|UHFXHQAD FAXVKDV GH FRONROGHODEVHOINP R @& TXH IHGBND @ SUHRFXSDASQ HP SUAVDUDO
SRUHOLP SDRR TXH @V DXVHQRDV \BHQHQ HQ DRIMGDGHY LQMLYDV HQ SHIRQDO\ FRQ JDQ
GHSHQGHQAD GH @ FRQMXIGDG RSHDWYD

( Q SHISHARYD LOMEDARCDO &Y GD\RY GH ( XIRWIMFRQILLP DQ TXH ( VSDOD VH HQFXHQRD SRU
HAPD GH @ PHGED GH @ 8 Q5Q ( XURSHD HQ DXVHGADV SRUHJHWP HEDG HQ WP DV FRPR
\DQGDG\ VHYLARV\RADBN & TXH UHXH) D @ LGHD GH TXH HODEVHQNP R HQ HRV \HRRUHY
FROWVA H XQ GHVDIR HKRMDOSDWD HOSDA/ (Q FDPEIR HQ DRIMGDGHV GH DGR YDBU
DODAGR FRPR VHYIFRV SIRIHMRQDBN ILQDGAHRY R \MFQROJIFRV (\VSDOD VH MWD HQ
QYHBN FRP SDUDE®N DOSURP HGIR HXURSHR

(QWPD @ GMUEXFHQ VHARUDOGHODEVHQINP R SRQH GH UHIHYH XQD GXDAGEDG HAKRMUDO
SRUXQ DGR VHRRUHV LOMMYRV HQ PDCR GH REWD GRQGH @ \B\D GH DXVHQRLDV \XSHWD
DP SCDPHQM @ PHGED QDARQDO \ SRURIR VHRRUHV PXOULFDGRY PHRV H SXHMRV D
UHVIRV\ FRQ PHRUH FRQGFRGH @ERWDEGN TXH UHIMADQ QYHBN PX\ UHGXFAGRY (T
GXDIGDG SOQM UHRY LI QULFDIWRV \BQR SDUD @ J HWI$Q HP SUAVDUDOFRP R SDUD HOGMADR
GH SRANDV S ECFDV \D TXH FXDIXHJ HWDWILD GH UHGXFASQ GHODEVHQNP R GHEH
DGDS\BWYAH D @V SDUFXOUGDGHY GH FDGD HARUSIRGXPIYR

EIGHP FOMILFDASQ&1L $(

) RP HWGHO7UHED@ ,QRUP H\REUH DEVHQIP R MERWDCHQ ( \SDOD
0 LOMMIR GH 7UDEDVR\ ( FRQRP 2 6RFLDO $ QADLY GH FRQMQRY FRBPRYRY FRQ FAXWXDV \REWH DEVHONP R
( XURVIBWY / DERXU) RUFH 6X0H K $ EVHGFH IURP Z RUN GXH \R! LAHW




" DAIEXAGS Q WUIMRUDO

/ DV GLHHQADV \MILRUDGN HQ HODEVHQINP R ERWDOHQ ( \SDOD VRQ J QUIFDWYDV\ HBNDQ
\DIQR | DRRUH HWKFMDBN FRP R @ FRP SRUFAHQ VHARUDO,  HOSHULOVRARGHP RJWAILFR GH

@ SREDFL5Q RFXSDGD HQ FDGD FRP XQGDG DXWQRP D ( Q HOSUP HUWIP HVIRH GH oV
\B\DV P AV HBIYDGDV FRUHSRQGHRQ DO3DA/ 9DWR &DCQDUDV \ &DQEEUD

VWAQGRWH PX\ SRUHQAPD GH ® PHAD QDARQDOGHO (Q FROMDMM BV
YDBRUHV P AV HGXFAGRV VH UHI MADUIRQ HQ YDBDUHY 0 DAUG \  $QEDOFRD

/D LQRWP DASQ SXECEDGD SRU HO,QUNMMR 1 DARQDOGH (BGAMAD ,1( D WDYOV GH @
( QPXHB 7UP HVADOGH &RWM / DERWDO (7&/  FRQILLP D HWIB GASHUSQ UHILIRQDO 6HI Q HW
IXHQM FRP XQGDGHY FRQ XQ HBIYDGR SHVR GH @ LQGXWID 3D&/9DVFR 1 DYDUD $WMUDV R
FRQ XQ IXHUWM FRP SRQHOM GH VHYIFIRV S ECFRV \DQGDG HGXFDASQ \  DGP LQMDASQ
\WQGHQ D P RWDUBVDY GH DEVHQINP R P AV DAV P LHQADV TXH DTXHMV FRQ XQ P HIFDGR
OERWOPAV RUHQBGR D @ KRWMBUD HOWWPR \ @V VHYFRV SUYDGRV YDGDUHV
&DQPUDV DOM/ GH @ SDQGHPID &RPXQGDG 9DBIADD  UHIMADQ  QYHBV
FRP SDUD\YDP HQM LQHURUHV

3RUVX SDUNM &V GDVRV GH @ 6H) XUGDG 6RADOVREUH SURFHVRY GH LOFDSDAGDG \WP SRUDO , 7
SHUP WWQ SUHFMDU @ GIMNEXFAHQ UHI LRQDOGHODEVHQINP R YIQFXDGR D EDNDV P OGIFDV ( Q

FRP XQIGDGHV FRPR * DIAD $\WYUDV\ 3D4/ 9 DR SURVHQBLRQ XD GXWDASQ P HAD
GH ®V SUIRFHVRV GH , 7 SHURUD @ P HGD QDFIRQDO @& TXH H STFD VX P D\ RUFRQNIEXALHQ D
OV MUDGDV SHEIGDV (Q FDPEIR UHILIRQHV FRPR 0 DAUG \  Y%DGDUHY GHMIBFDQ SRU XQD
P HQRUGXUDFLSQ GH ®V HSMVRGLIRV GH EDND @& TXH UHGXFH KX LP SDRR DJ UHJ DGR

( O,QAR 1 DARQDOGH 6HIXUGDG \ 6DO(G HQ HOTWDEDNR ,1 667 DODGH TXH @V GUHHADV
\WUARUDGN \DP ELOQ \VH IHDARQDQ FRQ @ MQHDIGEDG MERDO\ @ H SRUASQ D URVIRV
SIRHMRQDBN &RP XQGDGHY FRQ IXHWM SUNVHQRD GH VHRRUHV LQGXVDGN \  H WDRRYRY
FRPR $WYUDV R HO3D&/ 9DWR SUMHQBQ XD PD\RU LQAGHAD GH SIRFHVRV GH 7
GHUYDGRV GH DFFIGHQMY GH \WDEDNR \  HQIHUP HGDGHV SUIRHMRQDBN (Q FDPEIR  \MUMRURY
P AV RUHQDGRV D ®V \HYIFRV SUYDGRV FRPR 0 DGUG R 9%DGDUIHV \WHQGHQ D UHI MADU
P HQRUHV QLYHBN GH DEVHQIP R DVRFIDGR D UHVI RV IAMFRV

(Q FRMQR @ FRP SDWDASQ \WIMRUDOSRQH GH WHIHYH TXH P IHQADV HQ GHWUP LQDGDV
FRP XQGDGHV HODEVHQMNP R DBDJ D YDRUHY FHFDQRV DO GH @V KRWDV SDRBGDV HQ
RUDV \H MWD SRUGHEDR GHO @ TXH LHON @ LQOHIFD GH IDRRUAV VHARUDGN
RUDQ] DWRV \ GHP RIWAIIFRV GIHHGADGRY (MBV GLYHU HADV \XJ HHQ TXH FXDTXIHU
HDWWI LD GH UHGXFALHQ GHODEVHQINP R GHEH DGDS\BUWH D @ UHDAGDG SURGXAYD \  \RADO

GH D WUMUR HWIQGR \ROFIRGHV XQRPH/ TXH R WIDQ HQ FXHQN OV
SDUWEXDUGDGHY UH] LRQDBV

5DQGWIG 5HWDUK ,QRUP H WP HWDOGH DEVHQIP R MERWDO SUP HUWP HH
OMMAR 1 DFIRQDO GH (MNGAAWD 1 (  (GPXHD 7UP HWDO GH &RWM /DERWDO (7&/  SHWANGRY SRU FRP XQGDGH
DXWQRP DV 6HUH
0 IOMMIR GH ,GFOMSQ 6HIXUGDG 6RADO\ 0 LJUDARGHY (DGAMFD GH ,QFDSDFLGDG 7HP SRUDO SHWXAUIGRY SR
FRP XQLGDGHV DXWQRP DV
QMWAR 1 DARQDOGH 6HIXUGDG \ 6DOG HQ HOTWDEDNR ,1 667 ,QRPH DQXDOVREWH MQHDIGDG MERWDO\

FRQIY HADV SUR HMRQDBN




3HYSHARYD LOMLDARQDO

( ODQA@AY FRP SDUDGR P XHMAD TXH (\VSDOD VH HFXHQID HQWH &V SDAHV HXURSHRV FRQ
P D\ RU SIHYD®OIHD CGH DEVHOWNR R YICRXDGR D SWREGP DV GH \DAG ' H DRXHER FRQ &Y

GD\RV GH ( XURBW/ DERXU) RUFH 6XUH. HQ DOHGHGRUGHO GH ® RAXSDGRV HQ
(VSDOD VH DXVHQBURQ GH VX SXHWR GH WDEDVR SRUHQIHUIP HGDG R DFALGHQM HQ @ VHP DQD
GH HHHEAD IHQMD XD PHAD GH® 8(  AMDGD HQ HO 3DaHV FRPR $ ®P DQD

\BID R 3DAHV YDNRV SUNVHQNQ FUWDV QRIEGP HOM LQHURUHY

P LHQRDV TXH ) UDGAD \H DFHJD P AV DOFD\R HVSDOROFRQ XQ

3RUFHQIDVI GH REXSDGRV DXVHOMY

(\8DOD \BID ) IDQAD $®PDQD 3DAHVYDNRY 8(
*AIFR  $ EVHQIP R @ERWDCSRUHQY HP HGDG R DFAGHQM
) XHQM  ( XURMDW /DERXU) RUFH 6XUMH K $ EVHQFH IURP Z RUN GXH \R! LAHW RUDFFLGHQ

/D HYROFBQ GH @ @PD GOFDGD FRQWWPD XQD GLYHUHQAD FUHAHOM 0 LHORDV TXH HQ
@V \B\DV GH DXVHQALD SRUHQHWP HEDG R DFFLGHQM HUDQ MP LOUHY HQH (\SDOD \ @
P HGED HXWRSHD HQ\RUR DO HOLQFUHP HQR HQ HOFDVR HVSDOROKD MGR P AV DFXVDGR
DEDJ DQER QYHBV TXH WSHIDQ HQ GRV SXQRV SRUFHQMDBN @ PHGED GH @ 8QHQ HQ
( i GLIHUHQFLDOVKI LHIH @ H IMMQRLD GH I DRRUAY HIKPMUD®BN LOMIRY  YIQFXDGRY D
® RUDQ] DFQ GHOMMMP D GH LGFDSDALGDG \MP SRUDO DOSHULOGHP RIWAILFR GH @ IXH) D
OERWO. D ® HVSHAD[ DALSQ VHARUDO

® (WD @ 8(

3RUFHQIDVI GH REXSDGRV DXVHQOMY

* IR ( YROAHQ GHODEVHQWYP R MERWDCSRUHQ HP HGDG R DFRGHOM
)XHOM 2 (&' +HDAK DD * @QFH ( XURSH




(OLQRWP H GH @ 2 W DQ] DASQ SDUD @ &RRSHIDABQ\ HO HVDURMR (FRMBP IR 2 & ( \REW
\DOG \ HPSGR UASDGD HWP \MQGHQAD (\VSDOD ILIXWD HQW @V SDAHV FRQ PD\RU
GXWDASQ PHAD GH ®V SUIRAHVRY GH ED\D POGIFD ® TXH DP SMLFD HOQ PHR \RWBOGH
NRLCDGDV SHEGDV $ HR VH WP D TXH VW Q @ 2 WDQ] DASQ , QMLDARQDOGHO7UDEDR
2,7 ®VSDAHVFRQXQ SHWR HBIYDGR GH BV \HYLFRV \RADGV\ \DQMBURY \KHBIQ SUNVHQADU
\B\DV XSHURUHV GH DEVHQIYP R FLURXQUBIGHD TXH FRIGAGH FRQ @ HVIRKFMUD SURGXPYD

HVSDORD GRQGH HRY VHARUHAY FRGFHQRDQ XD SDUAM VKWBIGRLDOGHOHP SBR

/D FRPSDWDASQ LOMIDARO WPELDY SRH GH WHIHYH GUHHADV HQ @ JHWBQ
LOAMMARQDO GH @V EDNDV P OGIFDV  (Q SDAHV FRPR $GPDQD R ®V 3DAHY YDV @
UNVSRQDELIGDG GH @V SUHBIFLRQHY UHFDH HQ P D\ RUP HALGD HQ @V HP SUAVDV\  HQ IMP DV
GH FRQAROGHHQIDQ DGRV @ TXH IDYRUHFH XQD JHIBQ P AV AR GH BV SIRFHVRV GH
IQFDSDFIGDG  (Q (VSDOD HQ FDPEIR HOMMMPD S EQFR GH 6HIXUGDG 6RADODWKP H XQ
SDSHOFHQDOHQ @ ILCDQADABQ\ FRQUROGH @ LGFDSDALGDG \WP SRUDO & TXH SRGUD HIBU
FRQMEX\ HQGR D XQ P D\ RUJDWR DJUHIDGR\  SUHYDBIQAD UHDMYD GH DXVHQADV

(QWPD O SHYSHAMD LOMIDARMORRALWP D TXH HODEVHANP R ®ERWOFROAMWH H XQ
GAMIR HVSHALFR GH @ HFRQRP ® HVSDORD (R VR® SRUVX P D\ RUSUHYDGIHD UHVSHAR D

® PHGED GH @ 8 QHQ ( XURSHD MCR \IP EIOQ SRUD LOMMGDG\ GXUDASQ GH BV SIRFHRY
(MBV GUIHHGADV HXH]) DQ ® QHFHMGDG GH DQDA] DUHOIHBP HR QR VR® GHVGH XQ SXQR
GH Y LOMER MQR \BP ELOQ P HADQM @ FRP SDWDFLSQ FRQ P RGHBY GH J B Q MERWDO\
GH SURWFFLS Q \RALDOP AV H LFLHQAN HQ HOFRQM \R HXURSHR

,QMCDWRCDQ DERXU2 U DQ] DIRQ © RINQI FRQGMRQY DQG Z RIHIBKHDAK







N
P SDRR HRQ)P [FR

( ODEVHQIYP R MERWOJ HQHD XQ LP SDAR HFRQBP LFR GH JUDQ P DIQWG HQ (\SDOD \BQR
HQ \@UP LQRV GH SURGXAASQ SHUBLED FRP R GH FRVMV [ LCDQAHIRY GLHRRY SDUWD @V HP SUAVDV
\ HOUMAP D S EQFR GH SIRMAAHQ \RALDO 6X UHBIYDGQRLD P DRIRHFRQBP LFD \H KDFH HYIGHQM
DOFRP SDUDUR FRQ RWDV J IDQGHY SDUGDV SUMVKSXHWBUDY GHO( MBGR VWAQGRWH FRP R XQR
GH ®V SUGASDBV IDARHV TXH FRQGARDQ @ FRPSHIMYGDG \ @ \RWMJELIGDG GHO
P HUFDGR MERWDO

(Q HWM FRQM \R HODEVHQINP R @ERWOGHEH HQMQGHYH CR FRPR XQ IHQBP HQR DIMDGR
MCR FRPR XQ |DRRU HMKRXUDOGH UHVIR SDWD @ HRQRP @ HVSDORD FX\ D LGAGHGAD
FUHFLHQA H LJH VHU DERUEDGD GHVGH XD SHYSHAMD LQMI DO \BIQR HQ @ JHIBQ LOMID
GH @V HP SUMDV FRP R HQ HOGIVHOR GH SRAIFDV'S EQFDV RUHQBGDV D P HRIDU® HLFHGAD
\ VRUMQELDGEDG GHOP HIFDGR GH WDEDIWR

3URGXFASQ QR UHDQ DAD

( ODEVHQNP R @ERWDOHQ (\SDOD VH \WDGXFH DQXD® HQM HQ @ SOUEGD GH P IARQHV GH
NRLDGDV GH WDEDIR H HRRYDV FRQ XQ LP SDRR GLLHAR \REWH @ FDSDFLGDG SUIRGXAIYD GH @
HRRPD 6H] Q @ (QRXHWE 7UP HVADOGH &RV / DERWDO (7&/  GHO,QWYMR 1 DARQDOGH
(MUGAMD ,1( HQ HOSUP HU\MP HWWH GH HODEVHQIYP R DBDJ 6 HO GH OV
KRUDV SDRBGDV @& TXH HTXLYD®ID PAVGH P LGRQHV GH WDEDNDGRUHV DXVHQMY FDGD GD
HQ SIRPHAR ' H H®V DSWR] LP DGDP HOM P LGRQHV FRUHVSRQGDQ D SIRAHWRV GH
LCFDSDAGDG \MP SRUDO, 7 YIQFX@GRV D HJHWP HGDG FRP Q R DFFL.GHQOM

6L VH SUR HABIQ HIBV FLILDV D FVFDD DQXDO HODEVHQIYP R VKSRQH @ SOEGD GH AHQRY GH
P LGRQHV GH NRUDGDV @ERWDBN @& TXH HTXLYD®! D YDURV SXQRV SRUFHQXD®N GHOYROP HQ
\RWWOGH WDEDVR SDRBIGR HQ HOFRQWQR GH @ HFRQRP D ( OYBQFR GH (VSDOD KD DGYHWMEGR
TXH @ SUHYDBIGAD GH RAXSDGRV HQ MWDASQ GH ,7 KD SDVDGR GHO HQ DO

HQ @ TXH UHOM XQ LOFUHP HQR VRWMQIGR TXH VH \WDGXFH HQ XCD P D\ RUFDQIGDG GH
KRUDV QR WDEDNDGDV\  SRUMBIQR. HQ XQD UHGXFALH Q GHOSURGXAR HHRYR J HHIDGR

,QAWAR 1 DFIRQDOGH (WUGAAFD |1 ( ( GPXHWI 7UP HWDOGH & RWM / DERWDO ( 7&/  3UP HUWIP HWH
YDQFR GH (\SDOD QRPH$ QDO 5HRXDGUR VREWH LQFDSDFLGDG \WP SRUDO




(OlP SDAR CR VH @P I\ DOQ P HIR GH WDEDNDGRUHV DIHABGRY MR \BP ELIOQ D @ GXWDAHQ
P HAD GH ®V SIRAHVRV GH EDD P QAIFD  TXH HQ ( VSDOD VH HZRXHQAD HONH @V P AV HBIYDGDV
GH @ 8QHQ (XURSHD 6H] Q GD\RV GH @ 6HIXUGDG 6RADO @ GXWDAHQ PHAD GH ®&V
SURFHVRV SRUFRQIY HOALDV FRP XQHV HQ WSHS &  GDV P LHQADV TXH HQ SDAHV
FRPR $ ®P DQD R &V 3DAHV YDV @ PHGED VH MWD HQMH ~ \ GDV (W GIHHFD
H STD HQ JWDQ PHAGD @ PDIQWG GHOWHP SR GH WDEDMR SHEIGR HQ ® HRGRP D
HVSDORD

(Q WP IRV PDARHFRQPIFRV @V KRIDV QR WDEDWGDV VH WDGXFHQ HQ XQD SOGEGD
W QULFDWYD GH YDRUDODGIGR ' H DFXHUGR FRQ ( XURMBW (\VSDOD 1L XD HQAH @V ( WIIGRV
P IHP EURV FRQ P D\ RU SRUFHQEN GH WDEDNDGRUHV DXVHQMY SRU HQJHWP HGDG R DFFIGHQM
FRQ XQ HQ IUHQNM D XQD PHGID GH @ 8( GHO ( WM GLIHIHGADOLP STFD
TXH (\VSDOD VRSRWY XQ YROP HQ GH SUIRGXFALHQ QR UHD@ DGD VIXSHURUDOGH @ P D\ RUD GH
XV VRARV HXURSHRV & TXH FROUWY H XQ |DRRU GH GHWHQDND FRP SHIMYD HQ HOFRQM \R

LQMIDARDO

(Q WPD HODEVHQIPR HQ (\SDOD QR HV \R® XQ IHBPHRR MERWDO MR XD IXHOM
UHBYDQM GH SOUELED GH SURGXFAHQ SRMQADO FRQ UHSHUPXMRGHY \BIQR \REUH HOFUHAP LHOR
HFRQPLFR FRPR \REWH @ FDSDAGDG UHDXGDWUD GHO(MBGR \ @ \RWMQELIGDG GHO
VAP D GH SURIDFLRQHV

0 LOMMIR GH ,QFOMBQ 6HI XUGDG 6RFIDG 0 LI WDARGHY ( WNGAMFD GH ,QFDSDFLGDG 7HP SRUDO 5HXABGRY DQXDBY
( XRABW /DERXU) RUFH 6XUH K $ EVHQRH ILRP Z RUN GXH \R LAHW RUDFFLGHQW




&RWM SDLD @V HP SURWDV

/ DV HP SUR\DV D\VXP HQ XQD SDUM MJ QUIFDWD GH &V FRWHYV GHUYDGRV GHODEVHQINP R \DQR
HQ IRWP D GH GHVHP ERORV GUUHARY FRP R GH SAGEGDV LQAUHRBY GH SIRGXPAIMGDG 6H) Q

HWIP DRLRCHY CHOY®QRR GH (VSDoD HQ HOJ DWR GLUHAR LP SXWBCR D @V FRP SDodV L
IXQGDP HQB® HQM SRUHOSDIR GH ®&V SUP HRV GDV GH EDNMD \ &V FRWWV DVRADGRV D @
VMIWHOQ GH WDEDNDGRUAM.  DVAHQGEO D P LE@BHY GH HXWIRV & TXH UHSUAMHQD XQ

IFUPHOQR GHO  UHVSHRAR D

( OP DURR QRUP DIWR H\VSDOROHWIE®FH TXH HQ &V SURFHVRV GH LQFDSDAGDG \MP SRUDOSRU
FRQIMY HGAIDV FRPXGHV @ HP SUMD DERQD HOVDOMUR GHOWDEDNDGRU GXLDQM &V WHV
SUPHRV GDV GH @ EDW MQ FRP SHODASQ S ECFD $ SDUW GHOPXDUWR GD KDWY HO
GHAPRTXQR IQFOMYH @ HPSUAD MJXH UDIQDQGR HO SDIR SHR FRQ SRWMIRU
UHHP EROR SDUADOGH @ 6HIXUGDG 6RFADO $ SDMMGHOGD @ SUHWIRHQ HARQHP LFD
SD\VD D HWBU ILQDGADGD GUHADP HQM SRU @ 6HI XUGDG 6RADOR @ P XD FRODERWDGRD
FRQ XQ SRUFHQDMI GH @ EDVH UHIXOGRWD TXH RAD HOWH HO \ HO (IR
I QULFD TXH HQ (\VSDOD @V HP SUAVDV \RSRUBQ XQD FDUI D LQIADOP AV QMWD TXH HQ RURV
SDAHV HXURSHRV GRQGH @ UNVSRQUDELIGDG \XHB! WDMDGDUH DQMY DOMMMP D S EQFR R D
@V \HI XURV REQ DRURV GH \DOG @ERWDO

(Q FRP SDUDFLSQ LOMEODARGDO @ SRUASQ GH (\VSDOD UMK MQIXDU (Q SDAHV FRPR
$®P DQD R ) IDGAD HOFRWM GH BV SUP HIRV GDV GH EDND \VH UHSDUA HQMH @ HP SUAD \ XQ
VHI XUR \DQUBUR REQIDWUR @& TXH @P \I @ H SRVFLHQ GUHAN GH BV HP SBDGRUIHV (Q &Y
3DAHVYDVRY @V FRP SDODV HWAQ REQI DGDV D FXEUUKDMI GRV DORV GH EDND SHIR FRQ XQ
PDUR GUDO TXH GV RRUD XQ FRQWRO PXFKR PAV HMMAR \REWH HO SIRFH\R GH
UHQFRSRDABQ\ P HAGDV GH DEDSWHSQ MERDO  (Q (\SDOD HQ FDPEIR DXQTXH @
6HI XUGDG 6RFLDODVXP H @ P D\ RUSDUM GHOFRVM D SDMVGHOGD  HOMMAP D GH FRQARO
\ VHIXIP LHQR GHSHQGH GH @ DGP IQWDASQ S EQFD \ @V PXWDV FRQ P HQRUP DU HQ GH
JHVH Q HP SUMVDUDO

$ HRV FRVMYV GLLHRRY \H \XP DQ ® HHRARY IQGLHRARY TXH DIHABQ D @ FRP SHIMYIGDG GH
OV HP SUAWDV @ GHVRU DQ DAHQ GH HTXISRV GH WDEDR @ UHGXFAHQ GH @ HIAHQAD O
\REUHFDU D GH @V SOQMDV SUIVHOAY\  HQ P XFKRV FDVRV @ GHRFMGDG GH UHRXUIUD KRWDV
H WDRWECDUDY R FROWDWASQ WP SRWDO (MRY HHARY \RQ HVSHAD® HOM FANRY HQ
DRGDGHY GRQGH @ FRQMXIGDG GHOVHIMAR HY HVHADOL FRP R @ LQGXWMD FRQ SURFHWRY
HQ FDGHD HOWDQSRUM R @ DQGDGL \D TXH @ DXVHAD GH SHYIRQDO JHHD
GMXSARGHV I QUIFDWYDV\  SUEGDV GH FDAGDG HQ @ SUMBASQ GH ELHQHV\ \HYLARY

(Q FRMQR  HODEVHQIVP R MERWDOHQ ( \VSDOD VH \WDGXFH SDUD @V HP SUMVDV QR \R® HQ XQ
J DMR FXDQMFDE®! HQ P LARQHY GH HXURV MR \BP ELOQ HQ XQ GHWURIR GH @ SUIRGXRIGDG
\ @ HIAHEAD TXH WD X FRP SHIMGDG IUHQM D FRP SDO@DV UDGLIFDGDV HQ SDAHY GRQGH
HOFRVNM\ @ J HlH Q GH @V EDNBV P OGLFDV HWAQ RU DQ] DGRV GH P DQHID GMIMIY

YDQFR GH (\SDOD QRPHS$ QDO 5HRXDGLR \REWH LQFDSDFLGDG \MP SRUDO
0 LQMMIR GH ,GFOMBQ 6HIXUGDG 6RADO. 0 LI UDFIRGHY * XD GH SUMWIFLRGHY SRULGFDSDFLGDG \WP SRUDO
2 (&' 6LFN BDYH DQG MENGHW EHCHIW & IRWFRXQN FRP SDUMRQ 3D 2 WDQ] DABQ SDUD @ &RRSHDASQ\ H
" HVDUR®@ ( FRBP IFR




&RVWM SDUD HOHRARUS ETR

(O DEVHQINPR MERWO WSRQH XQ P SRUNQM GHWDIR SDWD @V QDY DV S ECFDV DO
FRP ELQDU XQ LQFUHP HQR GHOJDMR HQ SUMMIBFLRQHV FRQ XD PHWPD GH ®V LQJ UAWRV SRU
FRWY DFLRQHV \RAD®N * H DFXHGR FRQ HIP DARQHY GHOYDQRR GH (VSDOD HOJDMR GH @
6HI XUGDG 6RFLDOHQ SURMBARGHY HRQHP LDV SRU LQFDSDAGDG WP SRDO ,7 DBDJ 6 HQ

®RV P LGRQHV GH HXURV @ TXH HTXLYD®! DSUR[ LP DGDP HQM DO~ GHO3,% 6L\H
LGFO\ HQ @V SIRFHVRY GHUYDGRV GH FRQIM HJADV SLIRIHMRCQD®N  DFFLGHQMY GH WDEDIR \
HQHWP HGDGHV @ERWDBN @ FLIUD DVAHQGH D P LGRQHV GH HXWRV

(OMMAPD HVSDOROGH ,7 \H IICDQAD FRQ FDUR D @V FRYDARGHY \RADGN \  HWA
JHMRQDGR GH IRWP D FRP SDUED HOMH @ 6HJXUGDG 6RADO\ @V P XWDV FRDERWDGRIDV
TXH VRQ UAVSRQDE®N GH VKSHYLDU® HYRGFALSQ P OGLFD GH BV WDEDNDGRUAV 61Q HP EDUR
GYHURV LQRWP HV RIIFIDBN KDQ VDGR XQ GALAWHQ ® P HDQWP RV GH FRQARO\  GH
UHGFRUSRWDAGQ 6H] Q HOTUEXQDOGH &XHQBV H, LK QP SRUBIQMY GHIRHQADV HQ
® JHWHQ GH @V EDNDV GH @ D GXWDAHQD GHIYDGDV GH UADVRY HQ @V UHYIMRQHV P OGIFDV
\ GH XQD FRRUBLCDFLH Q LOVXI LALHQM HQMH BV VHYIFIRV'S EQFRVGH\DOG\ @V P XMDV

( OEDVR QLYHOGH VXSHYMSQ LGFALGH GLUHABP HQM HQ @ GXWDABQ P HAD GH &V SIRAHWRV GH
EDN P OGED TXH HQ (\SDOD VXSHD B  GDVHQ FRQMY HADVFRP XQHV ILQMD &Y K

GDV HQ $®P DAD R 3DAHV YDNRY GRQGH HOWHI XIP LHQR HY P AV HARR \ GV \IMMP DV
RRU DQ D @V HP SUADV P D\ RUP DUHQ GH DPADASQ (B GLHHGAD CR \R® P X@BTD
HOYROP HQ GH MRCDGDV SHBIGDV MCR TXH LQFUHP HQ HOJDWR DJUHIDGR GHOMMAP D
S EQFR HQ YDURV P LBV GH P LARQGHV GH HXURV DQXDBN

YDQFR GH (\SDOD QRPH$ QMO 5HAXDGLR VREWH LQFDSDFLGDG \MP SRUDO
7UEXQDOGH &XHQDV ,QRPH GH IMDE DASQ GH @ JHABQ GH @ LQFDSDAGDG WP SRIDOHQ @ 6HI XUGDG 6RADC
0 DRUG

2 (&' 6LFN BDYH DQG MENGHW EHCHIW & IRWFRXQN FRP SDUMRQ 3D 2 WDQ] DABQ SDUD @ &RRSHDABQ\ H
" HVDUR®@ ( FRBP IFR




$GPAV @ HQRBRDASGQ DOWDEDVR SUMWHOD LP SRUBQM/ GHELIGDGHY (O ,QWVAR
1 DARQDOGH 6HIXUGDG\ 6DOG HQ HOTWDEDIR ,1 667 KD VFHDDGR TXH HQ ( \SDOD DSHDV HO

GH ® SRRV GH ,7 GH OUD GXWDASQ FXHOEQ FRQ SOQHV IRPDOBN GH
UHQFRSRIDASQ DEDSWED P LHQADV TXH HQ SDAHV Q3 UEFRV @ AL XSHWD HO (i
FDUHGAD DOUD LQGHAHVDUDP HOM @& SHURGRV GH DXVHQFID \ (P @ WHOQMIWDAHQ
HHAWD GH GV \WDEDNDGRUAV HVSHALD® HQM HQ FDVRV GH HQHUP HEDGHY P QFDV R SURFHWRY
P XVEXBHVTXHOWFRY TXH UHSUVHQDQ XQD SDUM \LJ QULFDWYD GH @V EDNV

(Q FROHPXHQAD HODEWQNPR HQ (VSDOD CR \RBR UAXAW PAV FRURR HQ \GWP IRV
SUAXSXHBURY MCR TXH UHYHD XCD IDOB GH HIAHGAD HQ HOFRQWRO\ @ JHAMBQ GH @V
EDNV P CEFDV /D FRPELQDASQ GH P D\ RU GXWDASQ PHAD P HQRU VXSHYMBQ \ VDD
SOQUIFDASQ GH IHGARSRIDARGHY FROYHIM DOMMMP D HQ XQ IRFR GH SUMBQ FUHFLHQM
VREUH @V DUDV'S EQFDV SHRY DUHVRY P HFDQMWP RV FRQWIVM H XQD SURUGDG QR \R® SDUD
UHGXFLUHOJ DR QR \IP ELOQ SDUD P HRWDU® \RWMQELIGDG GH @ 6HI XUGDG 6RFDOHQ HO
PHGR\ OUR SO|R

QAR 1 DARQDOGH 6HIXUGDG \ 6DOG HQ HO7WEDNR ,1 667 ( QPXHB 1 DFIRQDOGH * HABQ 3UHYHOMD HQ @\
(P SUADV




,P SDRAR P DRRHRQOP LR

( ODEVHQIYP R MERWOHQ ( VSDOD WHQH XQ LP SDRR DJWHI DGR GH SUP HURWGHY FRQ HHARY
TXH YDQ P AV D@ GH ®V EDOQFHV HP SUAWVDUD®N R GHOJ DWR HQ SUMMIDFIRGHY 6X P DI QWG
P DFURHFRQHP LFD ® FRQYIHWM HQ XQ FRQGIARQDQM GLLHAR GH @ SURGXFIWIGDG QDFIRQDO\
GH @ \RWMQELIGDG GH @V PXHQDV S EQFDV

6H] Q HWIP DALRCGHV GH ) RP HOAGHO7UHED® HODEVHQMNP R VXSRQH FDGD DOR HQWH HO

\ HO GHO3,% 3DW FRQM WDQ DU HWD FIWD EDWY FRP SDIDUD FRQ SDUMEDV
FRQRIGDGDV GHOSUHWKSXHWR S ECFR  HOJDWR HQ SRANDV DRRYDV GH HP SBR DSHDV
DEDJ D HO GHO3,% HOGH HEXFDABQ XQYHIABUD URQED HO \ HORMXHJR HQ
, ' L\H P DQMHQH HQ \RUR DO (R L QULFD TXH HOFRWM GHODEVHQIYP R \IXSHD GH
IRPD KRODGD @ LQMHWMHQ CDARDO HQ LQQRYDABQ R HQ IRWP DFBQ XSHURU AUDV
FRQUGHUDGDV HVAD\@ LFDV SDUD HOFUHALP LHQR D OUR SO R

SRUFHQDNM GH RFEXSDGRV DXVHQMV

* IR ( YROASQ GHOFRVM GHCDEVHQWP R ®ERWDOHQ (VSDOD — 3,%
) XHON ( @ERWDAHQ SURSLD D SDUNVJGH GDVRV GH YDQFR GH (\SDOD ,QRWP H$ QXDO ( XURM6RADCSLRMANRC
UMANRY K 6LENQHW DQG KHDGMFDUH \ ) RP HOAGHOTUHED®

( CHHPR \REWH @ SURGXRIYIGDG MERIDOHV LI XD® HQM UHBYDQM ( Q (\SDOD VH Wb
HQ \RUR D BV HXURV SRUKRWD WDEDNDGD  UHQM D @&V HXURV GH $ ®P DQUD R ®V

HXURV GH 3DAHV YDV ( XURDW /D SOWEED UHFXUMHQM GH NRUDGDV SRU
DEVHQIP R DJ UDYD HWI EUHFKD HWIKPMUDO UHGXALHQER @V KRWDV HHAYDY WDEDNDGDV\  HQ
FROHOHFAD © FDSDAGDG GH JHQHDU YDBUDODGIGR SRURFXSDGR /D MWDFLSQ UHVXA
HVSHAD® HOM SUHRFXSDQM HQ VHRRUHY HVHGAD®N FRP R \DQGDG WDQSRUM R LQGXVUD
P DQXIDRMUHID  GRQGH HODEVHQINP R HBIYDGR LP SDRA GH IRWP D GLUHAB HQ @ SIRGXPIMGDG
DJ UHJ DGD GHOSDAY

) RP HQAGHOTUHED® ,QRWP H\REUH DEVHQIIP R ERWDCHQ ( VSDOD
0 LQMMIR GH + DFIHQGD \ ) XQA6Q3 ETFD SUMVXSXHMRY * HQHIDBN GHO( WIIGR
( XURVBW / DERXUSURGXRRAM SHUKRXUZ RINHG




(Q HOSOCR FRP SDIDGR HOFD\R GH ®V 3DaHV YDNRV \XHBI VFODDUWH FRPR XQR GH ®V
P RGHRV P AVHLIAHQMV $ @OV HP SUADV HWAQ RE@ DGDV D FXEUUKDWY GRV DORV GH EDND
GH XQ WDEDMGRU ® TXH XSRQH XQ FRVM HBIYDGR HQ WGP LRV DEVROWRY 61Q HPEDUR
HUM PDUR YD DFRPSDODGR GH WAGRV P HDQW RV GH IHQRRWSRWDAHQ \  DGDSWASQ
OERDO TXH LGFAAHQ SWRIWPDV REQIDWURYV GH UHRUR SWRIUMYR DO WDEDWR \
VHIXIP IHQR P CGFR HVHAKR  ( OUMXABIGR HY TXH SHWH D DWXP LU P AV UNVSRQWDELOGDG
GUHAI @ GXWDFAHQ PHAED GH @V EDV \H P DQIHH FRQURDGD \  HOFRVIM DJ UHI DGR SDUWD
HOUMMP D S EQFR HV UHGXAGR

/D H SHUHGAD QGHHUDQGHWD FRODWY FRQ HOP RGHR HVSDORO GRQGH @ P D\ RU SDUM GHO
FRWM UHDH HQ @ 6HIXUGDG BRADO SHIR MQ LOMKP HQRY VX LALHQMP HQM HHRARY SDUD
JDWDQY DU IHGFRSRIDARGHY WASIGDV QL SDWD DMVBU ®V SXHVRV GH \WDEDVR D @V
QHFHMGDGH GH BV WDEDNDGRUAV  ( OUHVXABIGR HV XQ MMMPD TXH DXQIXH DVHIXWD @
FREHWAD HRQMPLFD JHHD XQ \REUHFRWM HWKRMWDO SDID @V DUDV S ETFDV | XQ
LP SDRPR GHJ DIWR \REWH @ SURGXAIMGDG \ @ FRP SHIMYIGDG LOMIDFLIRQDOGH @ HARQRP D
HSDORD

(Q\XPD HODEVHQNP R @ERUWDOHQ (\VSDOD GHEH FROMGHDUWH XQ ®WWH P DRARRHRQP IFR
FRP SDUDE®! DOGH @V JWDQGHY P MIARQHY HKRMUDGBN GH @ HRQRP D QDARDO TXH
UHGXFH HOSRWQADOGH FUHAP IHQR PHPPD @ SIRGXPIIGDG \ UMM UHPXWRV D SRANFDV
FOYH SDUD HOGAVDUR@R IXMR  $ [URQIUHVM SUREGP D P STFD QR \VR®& UHRY DUHOFRQARO
©® JHWHQ GH @V EDMV MCR \BP EIOQ DYDQ DU KDAD P RGHRV GH IHQFRISRWDAHQ P AV
DRAYRY LQWSILDGRY HQ H SHIHQADY HXURSHDV H MR\DV

2 (& 6LFN GDYH DQG MENGHW EHQH LW & IRWFRXQWN FRP SDUMRQ







SOYHVH SGDWDV\ SURSXHWNV




@ XOGHEHUD KDRHU( \SDoD"!

$ FRUDU @ GXWDAHQ P HAD GH @V EDMV FRQ UIHIMRQHY P OGIFDV WP SIDQDV K GV
HQ FROMYHADV FRPXQHV K GDV HQ SIRHMRQD®ON \ P RGDIGDGHY GH UHRUR
SURIUMMYR

3OQHY REQ DWURV GH UHQFRIBRWDAHQ HQ EDMV SIRBRQIDGDV MIXIHQGR HOP RGHR
QHHDQOV

' LJ\B@ DASQ LQMIUDO GHOSDUM GH EDND DAV \ GH @ WD] DEIOGDG HQAH P XDV
VHYFARV GH\DOG\ HP SUADV

3HHFIBQ WHRYDGD HQ VHRARUHV FANRV FRPR \DQGDG H LQGXWID GRQEGH @
MQHADIGDG \ HODEVHQINP R VRQ P AV HBIYDGRV

,CFHOLYRY DAQHDGRY TXH SUHP IHQ WHGXFAIRCHY GH @ GXWDABHQ PHAED \ HHXHFHQ @
FRUHVSRQDELDEDG HQAH DRRUHV

7UWDQSDUHAD S EQFD GH LQEFDGRIHY GH GXUDABQ  LQAGHAD \  IHQFRWSRWDABQ SRU
FRP XQGDGHV DXWCRP DV\  VHRRUHV

@ XO SDVDUD VLQR VH UHYLHIM'

«  BREUHFRM | FDO P DQAMQHU HODPWDOGL HIHGALDOIUHQM D @ P HGED GH @ 8( GHOB,%
HQ (\SDOD 1UHQM DO HQ® 8( \XSRQAUD p P LGRQHV GH HXURV DGFLRQDBV
FDGD DOR HQJDWR S EQFR

« 0 HORUSURGXPIMGDG (\SDOD \ D SUVHQ XQ QLYHOGH Y KRW \WDEDNDGD PX\ SRU
GHEDVR GH $ ®P DQD Y K R 3DaHV 9DV Y K (ODEVHQNPR HBNDGR
DJ WDYD HWI EUHKD HKRXUDO

« $PXPXOASQ GH FRWMW HQ XQ KRU] RQM GH WHV DORV HOHMXHJ R DGIFIRCDOSRGUD
\XSHDU ®V K PGBV GH HXRV WSHAR D XQ HFHDUR GH

FROMHUHCHAD HXRSHD ([P MBQGR UHFXURV GAVSRQE®N SDWD HGXFDAOQ LQCRYDAOBQ R
HP SGR

(Q \EQAMY HODEVHQIPR MERWDO HQ (\VSDOD FROMMM H XQ @WH HWIKPMWDO SDID @
FRP SHMYIGDG \ @V ILDQJ DV'S EQFDV 6L QR VH DPAWD  HOSDAY VHJ XLUA VRSRUBIQER XQ FRVM
P DRIRHARQSP LFR WXSHUIRUDOGH @ P D\ RUD GH WXV VRARV HXURSHRV LHGXAHQGR VX P DUTHQ
IMDO. DAHQMDQGR VX EUHFKD GH SURGXRIGDG




&RQFOMRQH

© 8Q IHBPHR PDUYR \ HQ H SDQMSQ FDGD GD HQ SWRPHGER P LGRQHV GH
SHUYRQDV QR DFXGHQ D VX SXHWR GHWDEDIWR HQ (\SDOD GHOVPD®N P LAGRQHV\H
HQPXHQADQ GH EDW POGIFD ( ODEVHQINP R VKSRQH \D @ SAGGD GO GH OV
KRUDV SDRBGDV HQ HOP HIFDGR MERWDO

© 8QFRW GH GP HQHQ P DAIRHRQSP LFD  HODEVHQWNP R HTXLYD®I D HMMH HO  \ HO
GHOB,%DQXDO HV GHAU P AV GH P LQRQHV GH HXURV FDGD DOR (A FLILD
\XSHUD DP STDP HQM HOJDVR S EQFR HQ XQYHWGDG GHO8,% R HQ,
GHO3,% \ FXDGXSTFD HOGHWIDGR D SRANFDV DRYDV GH HP SBR

© 8Q JDWR S ECR HQ PA[ IPRV KMAUFRV @ 6HIXUGDG 6RADO GAMILD PAV GH
P LARQHV GH HXURV DQXDBV D SUMMIBIFLRQHV SRULQFDSDALGDG \MP SRUDO ® TXH
UHSUNVHQE DSWR] IPDGDPHQM HO  GHO3,% (\SDOD JDWY FDV. HOGRE®I TXH @

P HGD GH® 8 Q5Q ( XURSHD GRQGH HVA SRUFHQIAW DSHQDV DEDQ D HO

© 8Q IXHWM OWH SDID OV HP SUIWDV HOFRWM GIUHAR SDWD HOWMGR HP SUAWVDUDO
\IXSHH ®V P L@QHV GH HXWRV HQ XQ PAVTXHHQ $ HWR \H
WP DQ FRUMV IQGUHARY HQ IRWPD GH \XMIWYARCHY KRWDV HWDV \ SOGEGD GH
HIFHQAD TXH DIHABQ GH @R D S\PHV \ VHARUWV FAWRY FRPR \DQGDG
WDQVSRUM H LQGXWID

© 8D SIRGXAIVCDG IQHIRU\ XQD EWHKD FUHAHQM (\SDOD SWRGXFH GH P HAD
HXURV SRUKRWD WDEDNIGD [UHQM D BV HXURV GH $ ®P DQD R &V HXURV GH
3DAHV YDNRY ( OHBIYDGR DEVHQIYP R DJWDYD HWI EUHFKD  UMMIBIQGR KRWDV HHAMWDV
GH\WDEDNR \  GULFXABQER @ FRQYHU HQFLD FRQ BV \RFLIRV HXURSHRV

© )DWV GHFRQARO. SOQHV GH LHORRBRIDABQ HYQ (\SDOD @ GXWDASQ P HAD GH XD
EDND SRU FROMYHQADV FRPXQHV WWSHD &Y GOV IHQMD ®& K GDVHQ
SDAHV FRPR $®P DQD R 3DAHV YDV 6R® HO GH ®V SIRFH\RV SUIRBQI DGRV
FXHQEQ FRQ SOCHV IRUP DBV GH IHGFRISRWDASQ DEDSWGD IHOMD PAVGHD  HQ
®V SDAHY Q5 LELFRV

© 8Q UNIR IMDOHNGHOM P DQMQHU HO DRXDO GLIHIHGFIDOFRQ ( XURSD VKSRGH XQ
\REUHFRMM GH P LARQHV GH HXURV DODOR  ( Q WHV DORV @ IDFMD DFXP XOGD
SRGUD DEDJ DUBV \ P LGRQHV GH HXURV FRP SURP HIHQGR UHFXURV
SDUWD AUHDV SURIMIUDY FRP R HGXFDFLSQ LQGRYDFLSQ R LQIUDHVRKFMUDY

© /D QFMGDG GH DRMDU MQ WHRWPDV HODEVHQINPR WHIXUWA MHQGR XQ OV
HWIKFMWUDOSDUD @ HARQRP D HVSDORD ,P SGP HQBU UHYIMRGQHV P OGLFDV \MP SUDQDV
SOV GH UHGFRBRIDABQ REQIDWURY  GLJL\NQ] DFGQ GHOMMMPD GH EDNDV \
SURIWDP DV GH SUHYHQAHQ VHRRUDGN SRGUD DKRUDU DOSDA/ P LBV GH P LARQHV \
P HRDUVXWBIGRLD® HOM VX FRP SHMYIGDG







NEMRIWDID

YDQFR GH (\SDOD QRWPH$ QOO 0 DGUG 9DQFR GH (\SDOD

( XURVDW /DERXU) RUFH 6XUH K $ EVHQRH ILRP Z RUN GXH \R LAHW RUDFALGHQW
IX{ HPEXUR 2 ILFLQD ( WUGAAYD GH @ 8 Q5Q ( XURSHD

( XURMBW D B6RADOSUIRMAIRQ VANV K 6LFNGHW DQG KHDAKFDUH /X] HP EXUR
2 ILF.CD ( IDGAKYD GH @ 8 Q5Q ( XURSHD

( XURVDWY E /DERXU SIRGXRAMW SHU KRXU ZRUINHG /X HPEXUR 2 IIHCD
(( MDGAAD GH @ 8 Q6Q ( XURSHD

) RP HQAGHO7UHED® ,QRWP H \REWH DEVHQIYP R @ERWOHQ (\SDOD  YDUFHRCD
) RP HQAGHO7UHED@L DARCDO

QMR 1 DARQDOGH ( WNGAAVD 1 ( (PXHD 7UP HVADOGH & RN / DERWDO
(7& SHXABGRV QDFIRQDBN\ SRUFRP XQGDGHV DXWQRP DV 0 DGUG 1 (

QAR 1 DARQDOGH 6HI XUGDG \ 6DAG HQ HO7WDEDWR ,1 667 ,QRUWP H DQXDO

VREWH MQHVADIGDG @ERWO\  FRQMYHQADV SIRHMRQDBN 0 DGUG 0 LQWMIR GH
7UDEDVR\ ( FRQRP D 6RADO

QMPMR 1 DFIRQDOGH 6HIXUGDG \ 6DOG HQ HO7WDEDVR ,1 667 ( P
1 DAIRQDOGH * HAHQ 3UHYHQMD HQ @V (PSUADV 0 DGUG 0 LQVAMIR GH 7UDEDWR \
( FRGRP & 6RFIDO

QMR 9DBICADQR GH ,QYHMM DARQHY ( FRQSPLFDV ,YIH \ 8P LYD®! $ AlYD
$EVHONP R\ SOUEED GH SURGXAIMEDG HQ (VSDOD 9DBIGRD |, YIH

0 IAVWMIR GH ,QFOMHQ 6HIXUCDG 6RADO\ 0 LJWDARCHY 0,660 ( MDGAAD
GH ,(FDSDAGDG 7HP SRUDO SHWXANCRY SRUFRP XQGDGHY DXWRP DV 0 DAUG 0 ,660

0 L.QVMUR GH 7WDEDWR \ ( FRQRP & 6RFDO0 ,7( 6 ( MDGAMD GH $ FRGHOMY GH
7UWEDNR 0 DAUG 0 ,7(6

0 IQVMIR GH 7UDEDVR \ (FRQRP® 6RFADO 0,7(6 $QAQLY GH FRQYHQRV
FROPIYRY FRQ FAXVXDV \REUWH DEVHQIYP R 0 DGUG 0 ,7( 6




28 ( 2(& 6LENGHW ' VDELDW DQG : RN P SUIRYIQY 6RAIDODQG / DERXU
0 DUHW ,QMIIDWRQ 3D 2 UDQ]DASQ SDWD ® &RRSHDAGQ |\ HO ' HDURMR
(FRBPLFR

28 ( 2(& D +HDGK DWD * @QH ( XURSH 3DW 2 WDQ] DAHQ SDWD
@ &RRSHDABQ\ HO HVDURM ( FRQBP IFR

28& ( 2(& E 6LAN ®DYH DQG MENGHW EHHIW & IRWFRXQN FRP SDUMRQ
3D/ 2 WDQ] DASQ SDW @ &RRSHDAHQ\ HO HVDUR@R ( FRYP LFR

2.7 2 . RINQ) FRQGMRQY DQG Z ROHIB KHDAK * IQHEWD 2 W DQY DABQ
,QMLDARCDOGHO7WDEDNR

5DQGWNG SHHDUK ,QRWP H WP HMIDOGH DEVHQANP R MERWDO 3UP HJ\WP HWWH
0 DAUG 5DQGWIG SHHDUK

7UEXCQDOGH & XHQBV JQRWP H GH IMDA DAHQ GH @ JHBQ GH @ LQFDSDAGDG
\MP SRUDCHQ @ 6HJ XUGDG 6RFADO 0 DGUG  7UEXQDOGH & XHQDV










