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“QWRGXFFLLQ

'"HVGEDHFUH\WWBIXMH U\ O QD67 %—4G H.RP LV L REM W WIH L
GHOXUFL®QD:RPE£VVHKDHODERUDEBER)IRURREUMNDFRQGLF
VRFLR O D EGHKOIDWHM ED M H®R BB VL GHO X U F LBIHK D @ Q D O L IR
SURIXQGOGMIBHFKIH « QHHRVD OD HRW FWLYLB® 6 S O HHRYO |
V HF W BBWHRG X F VIICQM BWU D E®RFR« V W IHF® RFVX L G D GIRYD | L O L [DRE
BHIXULGRELEQOTFRQWUDW BIRIODFHQVLRYWIMWP LVE RV G 2
LQGLF DV %D UHO L P LK)DWBDWH FKDHI « QHURDFHPRURSXHV®
Y D P RDO O HYDRY W U D \W R QMDIBIL) H FKIDO DHIGDRMR P X QL 6 BW 1 Q RF
OD 5HJLPQ GH OXUFLD

&RPRYHQLPRYGLF DH@R IR UPHYWH U IGRHWHMDFB:RVODHDO
ODERUDRFIGHOBHJL GO XUFDR DO L foHO/IXIQ 3 H U V S H BWILQD-
VLIXHH IOHMDL@XFEDOJXQBHUYLY KOG HY L J X D OM@\ERDEM H U
KRPEURXH/ HXQGDPHREDIS LY L WHIX BEW U D E DQINRW D XSG
VLVWIDRIBURF«Q\V8DWLROD QRSR @ DD O WIHF X D O L | QSR i V LF
IRUPDVGBIHP DX MH UNWHRWD VA QO DHJIL M B CHB R QM XGHIORW D SR |
WDPE IHMPHUGDXGEO B UH F D U IMDGIDENPIOR § D UDDW ED MD G B Hd
5HJLPQ GH OXUFLD HQ FRPSDUDFLuQ FRQ OD PHGLD QI

GLIHREMHWWRD EPRI@Q EUHFXDO DG HXQ H WK \T X HDOF W X\DRJE OH
IDFWRWWU X F WGHSEIDOGHM. DUG BRCRS L W D DX MSRHRV H U PALIRP® Q
GHVGRQIDQrBEBVLIXD¥EERUG L G+ DRVOM H WBHHY U H F LR/HD@L
HAHOPELWRERYDWMWMRDPEHEPEBGXFDWDYRLOHDUHUSDGCGWROGE
SRGHU HQ ORV HVSDFLRV S“EOLFRV SULYDGRV GR

/IDLIXDOIBWGSULQFUBERER®UG NQ F IPIRG HUTDRY HY HY X O Q H Wi
H® D VR®HO DR/X M H USHM M/ R P Pl G L GHDIV F W GHIVVHRSR G H U E O
SDUDER U GIVW®NM HUH @ BIOIDVWH R @KURHP E UHR' X MH USHRWU T X B F C
FRGRO WI%BULHFIDYDFHNYXHVWEHYQLHPSRD U DO WOVG HG F
G«FDGDV SDUD FHUUDU OD EUHFKD VDODULDO

/IDGLVFULPL®DPIDHMD@HV X O WDHRRP D\RBI[SORW D FALHQL J X
ODERUDHY XIUWWPRXMHUWHIWXLQVHUFIWQD\HFWQH®BI UFD G
WUDEDYHBYV XY HIWLHQR UL JIJH@ B HV LJ X D\ORFDLEXD W KGXE D \M |
ODWDUBBRVXLGDGRWRSRUWBGMH GHW @K DM X ODSUHG L\
DDVXPUBOWHWD U BRVHUHG@WHYYWH. GIDLQVHURQH@HUFDG
WUDEDMR HV XQD HWDSD GH XQD WUD\HFWRULD YLWD

(VWLHPGRDFWXDWRGBRNUHQWRYWUBLVFULPLQD ERUDEL
TXHWHVLHQWOHFKXDO DGEHXQHU S D UDO R V XYOIWDIFW XRE &
SDUFLDOLGDG



Y_HFKDV GH J «QHLR HQ &V VDDURV

6HIJYZAQRGDWEBMILQLWHBRRY SXEOLFBGRV OB HJLu®H
OXUFLHDVODNHUFHRPXQLGDGON U QRBBEEBVWDBRSD:RR@PD\RU
EUHFKDOD WUWURMXQGR | GIH Ov (QSULP®IXJIBYWD Y D URLRXY
XQEUHF&HROv PLHQWIXHYO HIX QGRIDER VW HIQ@MDL Q FL SBIG R
$VWXULDV FRQ XQD EUHEKD GH v

(Q(VSD3D&DODRHRLURQ XBEKWPSOBRLQFYROLA XBBD HXURYV
HQWOQRK/RPEUHYV HXWR QWOQBRXMHWHY  VHJIYOREDWERNM
VDODGHAY3$ (VRVXSREBDMLIHUHGHLD HXURMWOBDQDQFLD
PHGLDQ XA XMHUHM P E UH® DO DRH.GRLGRHO DR/X M H WHWVQ GTIUX HD
DXPHQWQU SDUDXD® IO DRHKRLRQXBEORKWRPEUHERWDQWR
HVD VHU D OD UHIHUHQFLD P£V DFWXDOL]DGD GH OD EUHFKEL

&&22GHDBHJLBGO X U F WD HRO-DTHXRO DAD X VOM) EUHFKDOE£VD OG
ODGLIHUHQYBLDDUBRXKWUDEGMRXYDOBMHVWR OPLVP U H
PLQLPEPDD Q &RV L HK)GF X H QR\EDD O D U L R( KIRQDP| O XSWQQFLSDOPHQV
ORMFWRTHBURSLFBQHDULHBQRDWHGHBEPSOHRPR/R@®DV
FRQGLF LOROEHRW\DEHR QW U D VP BIOLIRIW F HV&RBR QW U D VBDEIFL@ OLGD G
WHPSRUDUHGDIBIDERUQ]RGROGHR Q10X EHP S O I8RO DR/X M H UHHV
VHFWRMPNQL]IFRRAMD ODBERED MR JUH JDYH U Q/TLFHO FHX KO D V
PXMHUWHYQ JPDHQ RYRVLE L GHE BEBH @HX HVVWRVUHOH Y D @PWN\R U
UHWULE XIDPEV «D\TXHWHQHQFXHQWYHVRFLDOPHQMMKPLGR
SUEFWLFDYH@X\HY W LR Q D PTHHQ WRRAM H UWHRV@ DN Q F D U J BEGID R V
FXLGDGWQMRHQRUFRPREHPD\RUWMWWFRPREHODHDOL]BFRYDYHDV
GRP«VW\WLGEBRD QWH QL PG&HELWR H 8 WIDAR O u1 HIPFRRF L RQHMR GRR' V
PLHPEURBWODDPLOH[FHSWRHOOPMWPDWHQJB@RXQWUDEDMR
UHP X QH UDRIRR/ D QWRRQ DPVX M H OHWX HH @O B D\R UGBD RAD VRWI HU FH Q
HO GHUHFKR GH UHGXFFLuQ GH MRUQDGD R H[FHGHQFLD SD

EXDQEBREODBREUHFKXDODVRQ®SUHYVF L QUREIMVEN O D VDIOYIRW
UHWULEX\FHEBUHWVYEXKIQWUHIHULPRNVMODULRVKRUBEBERH QMDD
VHFWRBFXSDFLHQFR QW UDRRYW LEBWRVYWMHUHIHUIDGRYV
SURSRUFLRQDGRV SRU OD (QFXHVWD $QXDO GH (VWUXFWXUL

(Q HQOBHJILIGHXUFDDPXMHUBQYDUROHGLD PHQRSRU
KRUDXH RRRPEUSIRORXHOEUHFEPKR UDUGH @ 6LEPEDUOMD
JDQDQSRBRUPRUPG BN UDERHN UD GXOHQ EUHF&HB Ov HQHO
VHFWRGXVWWULDO®HQRKRUD GHOv HQHO®HFVWRUYLFWVRV
PHQRV KRUD



1RRE VW DSMAMD O RUB UHBKD O DWQDEH J L 163D X U F ¥V BK DW H Q H®R
FXHQGID QD QFHDB LIDQ X BROW H U V RAUDD E D MDKEIRALB [RH QV R GO V
&&$$ ORG/DWRNID*R VROX\UHYHOD®R WK DB JLIGPOXUFLD
FRQBRPHJIX Q&P XQLGRW 1Q RARIP HQ R UWD/O D B DRWDPVX M H UWHRO R
SRGHEDGIR[WUHPDGXURDPD\REUHFKDO D WRIER UG HW GHO D
&RPXQLGBGDEHIDYDUUBBULQFLSTHSRW X UL@®NOD 2R oDV
WUDEDMDGRUDYV HQ OD 5HJLuQ JDQDURQ PHQRV TXH OF

6L UHSUHVHQWDPRYV JUEL£ILFDPHQWH OD EUHFKD VDODULDO H
%UHFKD



%4 HFKDV GH J « QHLR HQ @ DPIYIGDG\ HP S®BIR

&&2250 SUHV HQR®/D WHRWW D G V¥ WHRRMUHIFE1(\ HEBULPBXJIDHY
YLVXDOAQUIXSRHSHUVRODPONM) RIRUP DS UWHO 3 R E O D BIHMDHYQD D
SHILUWRBGHGLFDWMHODERGBGH®RJID BI QH @20 W IDP RG R Q GHO
FRUUHVSRQGH D PXMHUHV IUHQWH DO D ORV KRPEUHYV

- QDFWIStRNODVWHLQF LGHL @ DFWLYVYBPDRG FRPXQLGI)GN HuQRPD
9DORUHYVY DEVROXWRYV

) XHOM "QUANVR 1 DARQDOGH ( WEG WFD\ HDERWDAPQ SURSID

SHVSHBUWRMHFWRIEFRQY uP HHF®RVXNHPSOEBBREOD HQQRRQWUDPRYV
TXHYHFWRIWYLHVR@ XHPEVFRQWUDMWIRADODKXMHUHVXQTXH
WDPEL«Q D ORV KRPEUHV HVWRV %“ZOWLPRV HQ PHQRU PHGLC(

) XHOM ( @ERDAQ SURSID FRQ & GDWRY DSRUBIGRVSRUHIL ( (3%



SHVSHBUWRUHDFAHPSOMKRHOHVW GHSLFLHPERWH VHKDQ@HDOL]DGR
FRQWUBDWBWILIBCHXUFLD PHQRVMXHQRYLHPEWH \

UHVSHBWRFLHPEHBERSDVDGERQ PHQRV v 'H OW R W5HO

FRQWUDMRYLIDGRVKDYLGRIGHILQLGRVWHPSRUDOH\V

UHVSHFWLY DHPAW/@WBHFR Q W UIDQONGRM L IGGR KD Y LGFOD UKORPEUHYV

\ HO SbUD PXMHUHYV

(OVHFWR®D\REPRQW UDWDHALGRB HHUYLFXRAHD OHYD GHWRWDO
GH RQW UDMDROL]BEGRVLFX WS DRGXFHGBRGHOBRQWUDWRFL uQ
~QGXVMQLHBRQVWUXFFLIQ HFWR®D\RERQWUDWQEHUQQLGD
KDVLGRGSJU F RGO FRQW UDWFRRMGLFLHPE WG HPD\RU
FRQWUDWDFLUQ WHPSRUDO HO VHFWRU BHUYLFLRV FRQ

/DVLW XD PIDIERGBEDRVXMHWHQO@DHILEGE XUFEFR QWL HFDULR
6ROR HO GH OD FRQWUDWDFLPQ LQGHILQLGD HV IHPHQLQL

&&2250FRQVLGHHWMEMH®DLYWRD:R H@RBRRPXQLGRWuQRPD
OXUFIGHEH UB QN R UGRB U H D F&AHMP SOHRW DEXHID OL G 5B UDO OR
HVQHFHVXQIDIHQGRO WXFDPD\RULHQWDEBDUD QVIRUPISAHL RQH V
FDODGR HQ QXHVWUR PRGHOR SURGXFWLYR

/DWW DVEMPSORRNWHH[SRQEBRQW L QXDFRXBYVWO B BQRWUD &b
HPSOBRODNVXMH BIKWRGBRWULPHWQEHW P HQW® QI-RVHHE O H
% OWLPR

7DVDV GH HPSOHR SRU VH[R HQ OD 5HJLpuQ GH OXUFLD

) XHOM "QUAMR 1 DARQDOGH (WEG VD HDERWDAHQ SLRSID



SHSUHVHQWDFLpQ JUEILFD GH ODV WDVDV GH HPSOHR SRU V

) XHOM ( ®ERDAUQ SURSID FRQ &V GDVRY DSRUBGRVSRUHIL ( (3$



Y HFKDV GH J « QHLR HQ @ DI LIDHQ D @ 6HI XUGDG 6RFDO

EXDQEREVHIYD LOLDRABIPIXULGHOFRAWOP E V4 DW LHVMBEHD W R
SXHOYDAVXMHWUWEYBHILIGH XUFDRV XSHUBD@ GHWRWMHOHUVRQDV
DILOLDGDYV SXQWRV SRUFHQWXDOHY PHQRV TXH HQ HO FRC(

) XHMM 6HIXUGDG VRADO. HDERWDAPQ SURSID

6LVHREVHUOBYHJ PHGHOBHJXULGDELID@I TXHVWPOLOL DNV
SHUVRBOQVWRQWUDARRE BHILIGHXUFID GHSLFLHPEWH VH
HQFXHQWUDMQDGDY SHWRQDWQHTERQMXGM® WD GR

&XDQGR VH GHVJORVDQ SRU U«JLPHQ \ VH[R HQFRQWUDPRYV



) XHAM 6HIXUGDG 6RADO. HDERWDANQ SURSID

(04QLBRILPEBDPHIXULGORGHDE G XHKDPEVWXMH TNYRP EUHW
HB«JLPHG® QHUBHIP SOHRHORIDIUXH QO BHJILHIPEVHOHY OGR
HOHERQMXGMWRSD*FRXQ GHD IL O L DIFHRIDQ L\QXDQ GH
DILOLDFLPUQ PDVFXOLQD



6HJ UHI DFLQ GH J «QHLR HQ @ FROWDVDFLLQ
2WURDWR JQLILFDMEGYHRDWHFFLREGHIVW L YHGDIEVX WV HHP SOHD Q
KRPEUHRXMHURVSRUFHQWQMIHMXE&KDWVHFFLRXNMPLQL]DGDV
RWUDMPDVFEXOLQ IFOMH\DWMLXHY L HRMHY HERQ@ P HJUHJDKRUQ]RQWD O
GHPHUFDGRW UD E DMRE L @ FR Q W UD®RMYH\E F L RSDHM. W B ¥ LD V
SRUFHQWDMH GH FRQWUDWRY HV GHO
7RWDO FRQWUDWRY GH WUDEDMR LQLFLDOHV VHJ%Q VHFFLpu

5HIJLPQ GH OXUFLD SRU VH[R $3R

) XHAM 6HIXUGDG 6RADO. HDERWDANQ SWRSID



S5HSUHVHQWDE LWEEWR WERQ W U BWWRWYD EDYLRF L B B HXQH F F LG
DFWLYLGDG HFRQUPLFD 5HJLpPQ GH OXUFLD SRU VH[R

) XHOM 6HIXUCDG 6RADO. HDERWDHAPQ SURSID



2WUIDXHVWIPBBRUWBDWWRWUDWIDFGHQLPKE&KDSDVDGR/LIQLILFDU
XQ HQRDERV \ DO HQ HO HQ HO HQ \HO

HQ
"H OV R\ BHOV WRR/Q W UIDAVCROL | D BRR/U F H Q W I WIFHIF&Y RERM R U QD G D
VHIRRR@ X\ VLIQLILFOWHYRYH®WQH/SDFRAIHEUHF KD O D U IGHO
FRQGLFLRQHY ODERUDOHYVY FRPR VH SXHGH REVHUYDU D FRC

&RQWUDQYEBNILQERRYQRERQLVHIWH[RWLSESRMRUQ BED L |GH
OXUFLD

&&2250KDH[WUDORRUFHQWIFRAWUDWRYBHIRSRWLERMRUQDGD
\ HYWRV VRQ ORV UHVXOWDGRYV

) XHQW 6HIXUGDG 6RADO. HDERWANQ SURSID

(VWHMODHSUHVHQWBFUFH) BIYROXBHRPE R QW U D W X FLRIRRD V H
DSUHFIGD WDEGBUHIHUBIGPRDMFWXDOLBDRBSRUBIHMQWUDWRYV
LQGHILQRIRVQBBPSOHWIHO SDUDRRRPEUHBHO SDUDDYV
PXMHUHNWWSHBPWWRWRGDO LGHIBQW UDWWE HPSRUFHB®RUFHQWDMH
HVGHO SDUDDRXMHUHMHO SDUORKRPEUH¥R@ERQWUDLWMRWY
GLVFRQWQRPIRAP SVUH G RPIQ WHNO® HFVWRU FRRGHO SDUDRYV
KRPEUHV \ GHO SDUD ODV PXMHUHV



) XHM 6HIXUGDG 6RADO. HDERWDANQ SWRSID

/DSUHF D U LOISERD IHFE V@ VP X MH WHRY R GHROH VL SSRIMR U Q IVE Q R
WDPEL«QPRGDOLGGHHBRQWDB IMIBP SRR HILADGDY HULJXBUOR
KDUHFRJLGRRUPDBSRQ WIRIDB (3 (HQ/ XL QIR UPGXBEMHUF DGR

W U D EHDQDB H J L 600 X U F L3 R \ HVWDRO D HSUHVHQGWD RMDIV R V
REWHQLGRY UHIHULGRV D ODV PD\RUHV WDVDV SRU WLSR GF

) XHAM ( @ERWDALIQ SURSID FRQ & CDVRY DSRUBCRY SRUHD5( 3(



) XHIM ( ®ERWDALQ SURSID FRQ & CDVRY DSRUBIGRY SRUHD5( 3(



YHFKDV GH J « QHLR HQ GV VHRVRRLHV SLRGXPAYRV

(OREVHUY DGHOWRR X SDFLRQHVD O GBI QH BRI®(3 ( QR S R UMD
GLVWULEXHOUIERQW U D VEHIE DR M H WDHYL Y H®W DKM GIVBHU L P H U
VHPHVWHH GRQGOHMGHWHODQRFXSDFLRR®W\RSRUFHQGH MH
PXMHUMWWPEIGHRRPEUHWVHY H®BD DRFXSDFLREMIWSHVHQWB® LYDV
OBRQWUDWDFFH.Q QDNE B O D F L RFEFOBE® X/ L G COGRDSM VR QO V3RV
DQFLDIR\HBHUHFWRXFDRH @RI D QL WMWRERFSDFLRQREYG H
H[LVRVH R SR UF H QGAHDRIGIW UIDRKXRM WV IRE bl i@/ R \@ BRID GROF X S D FHLQ Q

HO SULPHU VHPHVWUH VH HQFXHQWUDQ ODV VLIJXLHQWH\

7UDEDMDGRUDYV GH FXLGDGRV SHUVRQDOHV D GRPLFLOLR
/IRIJRSHGDV

ODHVWUDV GH HGXFDFLuUQ LQIDQWLO

7«FQLFDV HQ HGXFDFLuQ LQIDQWLO

(QIHUPHUDV

(VSHFLDOLVWDV HQ WUDWDPLHQWRY GH HVW«WLFD ELHQF
$X[LOLDUHV GH HQIHUPHU D GH DWHQFLuQ SULPDULD
7HUDSHXWDV RFXSDFLRQDOHYV

'LUHFWRUDV GH VHUYLFLRVY VRFLDOHV SDUD QL3:RYV
$X[LOLDUHV GH HQIHUPHU D KRVSLWDODULD

&XLGDGRUDV GH QL3RV HQ JXDUGHU DV \ FHQWURY HGXED\
3VLFUORJIDYV

3HUVRQDO GH OLPSLH]D GH RILFLQDV KRWRQEBBUHRWURYV |
7«FQLFDV HQ ODERUDWRULR GH GLDJQuVWLFR FO QLFR
7«FQLFDV VXSHULRUHY HQ GRFXPHQWDFLuQ VDQLWDULD
(PSOHDGDV DGPLQLVWUDWLYDV FRQ WDUHDV GH DWHQFLp
9HQGHGRUDV HQ WLHQGDV \ DOPDFHQHYV

&R@®D\RBRUFH QG RIGIW UDRNRRPNE UM E WKV R W& BFCD GBDF X S D FLi Q
HQFXHQWUDQ

-QVWDODGRUHV \ UHSDUDGRUHY GH O QHDV HO«FWULFDV
&KDSLVWDV \ FDOGHUHURYV

OHFEQLFRV LQVWDODGRUHYV GH UHIULJHUDFLpQ \ FOLPDWL
&RQGXFWRUHY DVDODULDGRYV GH FDPLRQHYV

$OED3LOHV

OHFEQLFRV \ DMXVWDGRUHV GH YHK FXORV GH PRWRU
6ROGDGRUHV \ RILFRUWDGRUHYV

- QVWDODGRUHVY \ UHSDUDGRUHYV HQ WHFQRRORILBNMFG&R Q@OHV L
OHFEQLFRV LQVWDODGRUHYVY GH UHIULJHUDFLpuQ \ FOLPDWL]



/D FRUHVSROQWDELDGDG FRP R IDAVRU QHIDWYR HQ @
P DVAUWLGDG\ SLREGIP DV GH FRQFLODAPQ SDLD MV P XNHLHV

IRV FXLGDGRYVY FRQVWLWX\HQ HO VHIXQGR PRWLYR GH OD SD

(Q(VSDHDDSUR[LPDGDPHHQONMDHEIHIXMHDNYY OD UDW GHRSRUFLDO
WDSEBSDUFLDOHRAHID@EGEHH) HORWUSVLPHWRVY.PHANGWUH FLIUD
PX\VXSHUL®RRRYV PLRARPEUHFRNQAQHPSOBWLHPBWLHPSRUF MDDV D
GH SDUFLDOLGDG PDVFXOLQD GH HQ

3D UDDPAX MHUHWEOHY VGBS DUFLDOHGBGLH@G ULPEIXIBR QR
KDEHSRGLGRFRQWWDMNWUDEDWRUQFE&PSOHWHUR[LPDGDOEHQWH
PLWDOSGHIO DRXMHUFHRVMRUQBODFYRUIBGISDUFLDQRERG X QWD ULD
VLJIXLHRMWHNRWHODF L FRIWCRU BBIYXLGD GOV GHODRXMHUHYV
FRQXQHP SOHRVRUQB®N F IGIHF O DRI@OI Q F X H \GMBR E O D FLAMDL Y D
UHFX DWMRUQBBDFESRBRWLYGRHF XL GDEHO L:RYEOWHRYIHUPRYV
LQFDSDFLRAMDGRVHRWUR GHFOWWWMDMRUQBBDFERBEOLIJDFLRQH\
IDPLOLRPIHHWY R QOEHML QLW GHDDR/XMH UFAHRWBI P SO ISR U F DIRR Q

SRU LQYROXQWDULHGDG R SRU PRWLYRV GH FXLGDGRYV

&HQWUE QG RMIBHUVRRPXSD ®MM.HPSRUFSRBXLGDBBNUVRQDV
GHSHQGLHMQWHVHRQWDELOL]DEPRMHRHEXSDGDMQDW H

KRPEURIFXSDGERGHFODBURSRUGHWQMHWHM EDMD®RHPSRUFLDO
SRU PRWLYRV GH FXLBDHRVXBHULRU DO GH ORV KRPEUHYV

(QUHODPIIPSOMRPRQFLOLDFHLQFUHP HQE/DHFKDOD BXBIU WR
TXWRQDPVXMHOHNQFDUJGEDRAXLGDBEW D\RUGBDDWMLW XDFLRQH V
FRPR HKDYLVRRRD QW H U L FFRIQGDIPR@ RD/Q W H F H G3HQ PQHX H G\W D
JHFXQGLGDG FX\D 4OWLPD SXEOLFDFLuQ VH UHDOL]p HQ



(QHVVDI$ D UWDIRK MHWHHQGLFDER @ HUGH Q FHQ WIQY R © D BIOu
QDWDOLGDG \ TXH VH H[SRQHQ D FRQWLQXDFLUQ

) XHOM "1 ( ( QPXHWE GHIHRXQAGDG SXEQFDGD HQ DEUCEH

(O GHODRXMHWGHV D D3R % QRKDWH Q IKERI RDAP H G L GBI
FRQFLOLDFLOQDEARUDVRPRXH £VYDORODRXMH FR® L MR Q
SXHVWR GH WUDEDMR

(O-1(WDPE ISR UNWD FXHWGWDR QG LFLRMHEB QO D X W H X H V WWDD
UHQDWDXPBGISREHUVRQARLGOKRQVXRED DAL I HUMERWPK QLGDGH YV
$XWHQRPDHWWRR@RYO\WRNVEDWRBNMIH U LDBRAR HQORWXHVH
REVHUXEHQ@BHJILGPOXUFHEO PHQRAMHNR GWS DD DQXDOHYV
LQFOXQOMIM\XGDBKWHQREBERVMHXWDHOLOOD PHQRVXHOPHGLD
QDFLRQDO \ PHQRV TXH OD GH PD\RU UHQWD



) XHOM "1 ( QPXHWD GHFRQEARQHVGHYIGD $° R



2WUFOWRWHUHNB QWHEUR S R U FOLBRQMX HEM B SO BRW LHP SR
UHDOLDRG DHIDI L RQ\DLAHTOHY HER Q BUREOH PG WDIBFROQ FLOLDF L €
GHODLGIHU VR IDIPQ OLODE R H QDI X W/ HP X HV WOUBL | H U H@HKLRDU D V
TXMSHGLPDQGWLVW IDFWDRY L G EDEH. \BL D U HED D F L RRRIBBER/] D @ D
IDPLXIRPEUHPXMHUHNKH HH[SRAHFRQWLQXBRIQEBMDRXMHUH YV
UHDOLIRQEXUDFPHEBLOGLD AW GHONHPDQDORKRPEUHYV
G DVOIHPDQMXHIHDO D]JPWLY LGB G HKFIDGR/J DD O DD P L GILGH O
WUDQVBHEVBROB XUDFRHQLOLD HIPHJILGFDXUFLBRQGHD PEL«Q
VH/HIO HOMS/QL QF LS DO HNVEB® N F L RRRPGRDLW G Q JWRIM (H® R JD U
Q%uPHWGRSHUVRPRMYLYH@DH®LVPR/LWXDBIDIERGBBOBHUVRQD
HQFXHVWDGD HVWDGR FLYLO HGDG QLYHO GH HVWXGLRV

) XHOM "1 ( ( QFXHWE GH( P SBR GHOMP SR $3 RV



% HFK DV GH J «QHLR HQ @V SHOMIRQHV

(Q(VSD3DIEUHFKDPDWHGIHS HQ VL RQHW W U X FW X UDORFRE@W H
FRQVHFX Q6 DD GOD ERGBADYHUVR GIVLHPSRWL]DGEXDQW D
&RPR/HREVHWYMRQWLQXD BLGDD ERGBADRXMH UHHMHQSHRUH V
FRQGLFLRIXUSRBHQRWLHPBRHD Y L GID E RGEDARK/RPEUHQIOXLGD
DGHPGWSROBUHFDULHEPBBHGLFDBIODWDUHIHZXLG DGR M
UHFDHQ FDVL HQ H[FOXVLYD VREUH ODV PXMHUHV

IDNGHQVLRIHE WX MHGBRW XELO WHEIHQPE UHF KB Ov RORXH
HWORLVPROBHQVIPHGISRMXELOGHDpPRXMHBKOBHILGPDXUFLD
HVWGH v PHOQRVXHOGBHORKRPEUNYWXEQIBRWHBNVNRPXQLGDGHYV
DXWuQRPDV PEV HOHYDGDVY GHO SD V WUDV ([WUHPDGXUD \

IDVSHQVLRSGRWQFDSDFISGHHU®DQHGWBDPXMHUWDPEL¥®Q
PHQRUWAXHOD®HORKRPEWH RQXQIEUHFIGH OV (OGRGHELGR
IXQGDPHQWD @PHXQMODWPXMHUKNQPDQWHQERGWUBWR¥DULRYV
WHPSRUDOHV D WLHPSR SDUFLDO FXLGDGR GH PHQRUHV \ ¢
/DVSHQVLRRHBL B0 DVX HDO DRX M H FIRE UP £V V R G R @ RV D QO\DRYH
YLXGHGXGNRPR HKDUHLWHHWQG/RLY IRUPRM JUHGRMWRXMHUHYV
VRQ PXFKR PHQRUHV TXH ORV GH ORV KRPEUHYV

IUPLQPHQVXMBHSHQVLRGRWODVGHSHQVLBMIIJLUQHOXUFLD
'LELHPEUH

) XHOM 6HIXUGDG 6RADO

(VWADL W X DG H pId DR/X M H BV Q Y L W X DFER YRGB HY XOQH U D E UQ HFD B
GH SREUH]D FXDQGR OOHJDQ D HVWD HWDSD GH VXV YLGDV



3LRSXHWIDV GH &RP IMRQHV 2 ELHLDV 5HIpQ GH 0 XUFLD HQ
@ ( VWUDVIAI LD FROWD @ EUHFKD VD@UDO

6HSUHFUWDR U PMBWR QW WOMWLR PSRUFYIVET XLHRHMMROBWOLGEG
HPSOHMHR(VSD:DWUDQVIRUHFRIWGIRERPSOIKBWBBYRDWUHFDULHGDG
SDUFLD G FR®HBVHDGDLDVFUQPFLQRERVDEWUHFRMOD GHI@QHUR
SHFRUGHPRINO GHODSWHUVRWDWEDMD®WRHPSRILWDRERQ XMHUHV
HO WLHPSR SDUFLDO HV UHVSRQVDEOH GH PEV GH OD PLWDC

1RVRORHPHQRWLHPSRWUDEB®™RYVSRQVE®HOMHUHFKDODGHDO
J«QHUMRD P E LRI R @ DWH WKUFILIR QTHK\WV HU H F L EFEKK@® Q & RU H D O IPJD\Q

KR U DB WD DS F W DSYOHE DKR U DA W UHDW 6 D VARHF R Q W DAW R PSSIRU F L D O
VRERUBRPSOHP HQWNWMWH GIHBQ V P RD ORKW U L ESXHIDK WRL HQ H Q
ODR/U G L Q D(WIGDHF HYL V@&IAVU L P L Q DLRLG QUSSR WD | p@HJ « Q H BIRO D

UH W U L EXHHIMMORU B\D D/ L W X DLIFQ. M GRR/QNOWX K & 2 2H VW E DOL]D QGR
XQmXHYRDIHQVHYDRW UL EXHMR G ©® HV S DO®HSR VHQWH QKRS HD V
PHGLD@WHKDWCHT XLHBRQ V H JXXHD DK/R U IFR P SO H P H Q WHSWLIXW Q
FRP R DK/R U BIYW KT X HH QV W D WY RAM D ED M DGRIUXHIS UHVDPHQ W H
TXHOKXRUPRPSOHPHQWHSDURFRPROMRUG L Q VMWD DBVHR QW H QW D U
UHIRUPDU OD OHJLVODFLuQ VREUH HO FRQWUDWR D WLHPSR

(OREMHWHY&22HWEUXQHVFHQBDUMQDHIRURBI JXODVWRORN
FRQWUDWRNPSBUFHQOBHILIBHHODXUFLDXWWHGXMBSUHFDULHGDG
TXHVDPELXRBURQGHEDWAVDPSOVREWVWPRPUPXGBRQWUDFWRDO
GHVLJIXDIOXGDKEI OUMWMDS HFOWRRVX LG D GEBIVD OWHF RUSRQVDELB®QGDG
ORWVRIDUKVSHUMXBELRLWWFDU LW D U oAV WHUHWHO D\RUHVSRQVDEOH
GH OD EUHFKD VDODULDO GH J«QHUR

SRBWBDUWHUGH VHDEDMHSOLD BLHD@MRUQV & B HWHIPWEHUVLVWH
ODHDOL]|DFKRQBRPSOHPHQWHXHDP XFKRADVRYXSRQGW\DD U
GHKQGFRQW GHWIRH PSIRU FDPWB R RUQRGOGLQBVIHONLHPSRUFLD O
HWRULIJIBERUDSDUGWHOEUHFYXDODGHD@Q HUWHG XHVMWEBWXDFLPQ
YHQGU D D GLVPLQXLU OD PLVPD

/IDUHG X F REH@Y2P HGRF R QDVWRWLHPSRUFWDOGE NG VWEHDOL]DQGR
HQODYHIJRFLDFGRGAMODVGHLIXDOG@GRBORYXHVWIHRHWUDEBR®
MRUQBEBPSONWWIOHUWHM@YLDPDQW¥HUVRERYWUDWWEBY SR
SDUFHMOMHPSUHBDRWGNR IHUW DWW W\HUHMQ B HO DR/H G L GTDAH
KDELWXDOREBRXVHHEDQHIJRFLDEHDPRS/OD QGH/ I XMWGT XK DEUE

GH VHIXLU QHIJRFLEQGRVH



2WUBVRSXHEWOLNOGLNDWRFDPLQDEDXVD QDLW PSRUF (D O
REYORHDOJX@®FWLYLEPD.GHMLHPSRUFSBIO®HEKDE KW FD XV D
FRQ F UTHXMDX V W LH IBTHFHERH P S O HHIVWH. SRF R Q W UDQWRR@ BV LHP SR
FRPSOHWRXHG/HIXQFR QW BDD O D P D&3HN U BEWDRD E D U DFR I UGHHY D
PDQR HRE UIE D V&S U HF D WDIIARWY G L F IORDERWUEGIBVUDEDMDGRUD V
KLSRWNKDUGDQ P XFKRRDV RHO RVH F W RTXHX W L O P TDIR HR E U D
DEX QG DFRAPHR QW UDWRWPSRU FYBP® QW L HQHIDO WS UHYLVLELOLG
GHMDQE®R@®MDBHUVRWOVPEDMDOREEHW DHPSUHVLPBSRVLELOLWDQ
ODV SHUVRQDV WUDEDMDGRUDV SODQLILFDU RWUDV DFWLYL

6HQR¥OWLWRNP SYRK/DS X HVEVIRY L DNV UDENPBULP BI[SUH VG HQ
FUPRI®/UDBDHWVFRPHI @/ LHPGIR L GDH® UD EDIMRF GG BB XUDFLpQ
GHKQMRUQBEPSUHYLVOEBAHVRYWDVEDMDRERUDG/KDF IPU Q J ¥4 Q
WLSRIRGUR\HBEWBTRR/DE H)®DT X KR UDQ WQDTXKRWDOHBD]puQ
SROBXDOW UDQV S RG/HOAL W® F V& HYPQ G L F WRWDIHYV S DUSHODHAYHLV LE O H )\
GH OD 8( PEV TXH XQD QHFHVLGDG HV XQD XUJHQFLD
3DUSDL225HILIGPO X UFHEXQGDPHDX\NDH SUX FSRDHID HG X F BLHLQ
OMRUQI®ERDDOYV KRUWHNVHPDQDOB VXH)XUFLHVXQRSHORYV
WHUULWRH[VBY B RQGRE VKR UDIHPHG L GDHW U DNEDP H G L GIX H
SHUPLWHWR WISUR G X FW LYQRSHMERIH SD GWMR/ UDED M@PHMR U
FRQFLOLDFLUQ GH OD YLGD ODERUDO \ IDPLOLDU
6HSUHFLYRQPDXH VWDE OXQAEDWH Y LV L E IHV/VEDEL@®HOADRU Q D G D
/IDVSHUVRQDWDEDMDGREBY WBQHKRUDUHRWDEOHWRQRFHUODYV
SUHYLDPSRUNMBEBLVPLQXMQRULOSRA & LHPSRURPLW®PDQ
RWUYVBUGHGHV Y HQ WRMIDKRHP\® DD O W/HE LV SR Q L EG WVIX&D B PGSR
YLGD OR TXH FRPR \D VH KD LQGLFDGR DIHFWD D XQ Q¥%PH
(VWPWGLGOREWHSDUFLDGXGBBIG GXARDOJXPHEGLGOEUHFKD
VDODBHURRSRGUEFDEPEMHO®PRHQWSBYV LOBEDV L J X D O GIDG
GLVFULPL QDEIRIPH RSWDQDRFXMHUKHRWR XHKDE UEEXHUHDOL]DU
DFWXDFIRGHNHGB®PELWRE RIMHF 1P M O/ WX E®E | R UPGHG L&D
EUHFYXDODEHWRQHHURXQV QWRFAD B HVLJXDHOVGDEX FRHR XM B Y H V
KRPEUBBUBDPSH]BWUHPRW G LV F U LPLGQID E RIIPG Q LVPLDHTOXH
UHV R O YDHWWXD QRSIROH H G L VW U GENALDEBHER L G D GRW VWO D
SULPHWMFEDE RIS UR G YXRAHQP SRV LIERFHHE RV&RD @ DAVVX MH U H V
TXHO R HVHD®H UF DGRE RWHDELBMRDD OGHY H U Y LF LR @ IGFFRWW L @D G RV
OMWHQRLERLGDGRODSHUVR®PVGHSHQGLHRMIRURAD\RUHYV
GLYHUXRY¥LRQD/®NVXMH WHNH®REOLJDONXPEDWQ/R O L VDN WLR
WD UMD @Q@HFHVDSOWBOVRVWHQLPGHOWR.GD GHGODQHMD
LPSOHPHQW®HSIRA) WERBY FEOMN XL GDGRW®RIR G H BHAE O L\FIRW D
PX\QHFHVDBDUDFDEPRQBULPHWMHF&DE RUQWPMMHUKRPEUHYV
OBHDFFHDRIPSOHRVGHK &22KHPRBURSXHX@RD FWRWHJIDO
(VWDWBSXLGDGRBWHVHQWRERQMXQWPRI G L GPRBUHWIDWWDX
GHVDUUROOR



/DWXMH WHYOHVDIDRAEK S D GGHRRVXLGD GRWROQXQIBPHQWBSOH B
H@HVDUUWGRHOOR G\DVL® P E D UJRH MRHU HF R Q R AHYD/GIR U DWHWD
SHQDOLHMGE®E RE®H QW BRI QO D GARHR/DFRORFB QMR IV LW X DE Hu Q
PD\RYXOQH U D ELIE RIS H R UFR/Q G L F LARMBERUDOBO D U L BRIV
RW WRO HAWDS D JD @ R Q RHW WWH. SRW U D ETDXMRRW UTRMS X G L HWBIQLHIM D O
YDOSMUWLH@PEYUHFRQRFLPARFQLWMERH VWHH QWQE K D\P£VT X H
SHQVIQODWP SOHDGHEK\RD UO DIVV L VW HEGRW H KL O IOIDWPS\D H DG V
UHVLGH@MSMHWVREDSOHDIBQEP E L WRRP FO IV D O YOdM G X F D FHDQ
W U D BERVFRHDVQFON U D EGDHARL G DIGRRAP D BHYI R U P WGIMEMILLGRRD P LO L D U
H QD DAD V B\QD DH/P S U H HOQW DRD O OHHQD ¥ L GCH EWH F R Q R PHDUO/RIUD U V H
HPXFKRDVRKDQGRIPSOMRNUDWDN UL E9O QR BDWR/X M H UHW
YDORVRWUDEDMRR VBRI OXW X URVR VW H Q L MDIGE®BFRQRP D
SURGXFWXKWHVXVWHQXNQINHUGHWUDE DREMJID GRVQYLVIGEHDHV
PLOORGHRXMHUWRRPRGHODSURSLWRFLHGBGEWHQGHBXLGDGR
9DORUHPRYVY OR TXH UHDOPHQWH WLHQH YDORU \ QR VROR Sl

2WWPHGL@B FHVUHUDBW XHDQD 3 H UV LV WHHKQ WWNLLFEL Y L VY. H X D O
GHWUDEDBMMRRGR XHORW UD E IBMIRXL G D GIRRL O L D HHY/GLVW ULE X\H U
HQWORFRPSRQH@MADXQLGDGHVWLOLDBHORFXDOBIRKRPEUHYV
GHEHUDBRPLD\ GHXQ I H]V XS D UWHUW D P E IKOE US ED F W XRUE O
VHIPHQW DPIERM@®I® PSOHRWD E OGHV GIBB X Q\BRY LVWIRPEpQLFR
SUEFWLXAR XE\DEB MRD G HOHO B [L VW H®HF WIJ D E GMKRR/P E UH & H
PXMHUHYV

7DPELN¥@® @HFHVDRRGVIEERQHNDPELBMORSULQFL DD 8 8 VBHIV
VRFLDOLSDEPIDH OO VW HRDX F D WHL-YORNV H U@ MY W HBX FD W HER
SURPRYPISOLFBULQFGSILRDOGHGEGQH HRO DIVX O BI\YO RVL E GRIV

W H [ W RIQO DS/U £ FWH E®B G X FDARUP BOQ IRURBBIOWDP S RAR HEH
ROYLGODHQWHUHY WM HQGPIOHPHQVMERFD VRE W XHORYRGHUHYV
SYEOMWIRNVIHE QWHUGHBHWUD UL FRIMVEH GDGA/X F D WL IPQD P D Q G R
UHVSRQVDED @GRS UH VDNV SRQVIHEDMSRQLHQERWULFELRQHYV
VDQFLRIQHOWERBLVFXWHRGLRQWORVXH/HLQF®HGLVFXUVR
PLVPILOBRIMFWXDHQW® SUROLIHGHMHBHGHRPRD PDQRVIHR D
DQGURVIEBNRSDIDRBBXWXEHRYNSURPXHVHR@SEWRAMRPRORYV
KRPE UGND O WRORODNUDG ZBDHO OR VXQMAHVDHIRBDEBFHVR
GHPHQR UMODWHGMN¥UHPRQW H ELDBFVGR® DJ XD O @DIEP L Q L VPR
LQWHUVHFF L RIDDROQIGEHIE LG RIR E L HUDHRM. R QQIEB\WP SUHVDULDGR
SXHGHQ HOXGLU VX UHVSRQVDELOLGDG GHPRFUEWLFD
3HURGHP BVHO R G HR O uG HVRBIKS X Q VB RY L VSWDE F WDLE RY HROF IGCCHE H
SURGXFXQBW XQFERQHFWQWRFLD O LEFTHORKER VW HVWDW D U DIV
FXLGDGRWQUHSDWWRLOLEHU@QWBBRXMHUHRRPEUHW Q]DQERHO
GHVDU GRORRI UY LFLEQ LTRRM UD Q WG D@ H Q IBLHE Q O L & D GHAOR

O DH/W D SSSHVQ I D QDS REO D FL ul R \F R P RI Q0 D&/HY H M W H Q B DIDQ
GHSHQGHQFLD



6LIXWLHQGRFHYVDURVROMHIXDBOLFDWRED BNV W U D WHXLVIRY
LQFORQE XV XE®HD\F F L 5@ V L WD MODY R&HO DR'X M H UHHQO BERQW UDWDF L p
SURPRFURWPDFLIB®UDTXHODMBWLY LG DRIHKE D F L BQRIQ\GHHV W £ Q
VXEUHSUHVHQW®ROGPELRDFLRGRVLWIXBKWD IJDDX HORKRPEUHV
UHDOLWBQ H®HNF XL G D GR'WHVX QP «WRGERHHUYSDE®GLVP L@ U
SDUFLDOKXGBGBHCPD\RWPRWLYDGHRWLE UHF KD O D GHD ©Q H U/R V
JRELHUGIRWPSUHVDULDGBNLQGLFOWRNP DFEWXPLUDH G X BLIU
WHPSRUDOLGDG 'HVGH &&22 FRQVLGHUDPRY TXH HVWH HV X

$SFDEFR@BHVLIXDDGDGFULPLQDFERPRWW RSRUWDRXMHUHYV
VR B HGHI VRO YHONID BRGHXQIVRFLHGERQMFRQRAFPDVMXVWDV
\FREHQRIWUHFDULHEBORWIHVLWOQ XFWEBHBEBHOBRUUHFSRWQ
SDUWHOINRFLHGBOGDYURIXQGBWYLIXDOGDGERYD QROYDERUDOHYV
TXHWRSRUWMODRD\RBPHG L ®DFVXMHUBDVXHQREHUPLWDIQ Q]HRU
XQIVRFLHGDBOQGMFRQRAFHODVMXVWRYLHQWDGH D WLV ID BFH DY
QHFHVLGDGHV EEVLFDV GH OD SREODFLUQ
(QFRQFOXHBIHFWRDQVIRUBBHGHEHIRUPD E R KDL GIRH DSH U R
QRHTXLWDSWRWYR[RUHIRU]DQ®RIFHVLGHES®RO WERBPSOHPHQWDULD
FRMQIRTXHUI«QHUKHDUDQWXBIBQUD QV LMFX Y BIDF DOQH P SO H R
PEV HYWDEOH WDPEL«Q SDUD ODV PXMHUHV

0 fQJHOHV *XHYDUD *DUF D
6HFUHWDULD GH ODV 0OXMHUHV "JXDOGDG \ /*7%
&RPLVLRQHV 2EUHUDYV 5HJLpQ GH OXUFLD
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