' 2880 (172 " (
326&21%$0 {172

*8.$629%5(6$/8" ' (/26
1,26$7(1', 26325 (/
6,67(0$"' (3527(8&&, 1 $
/1$,1)$1&9%
$&2*,0 ,(172
5(6,' (1&$/ )$0,/,$5 <

$' 23&1

820 7< &£17) &2 62 %5( 3520 28&= 1 ' (
/$6$/8" <' (5(&+26' (/$-1)$1&$ <
$' 2/(6&(1&$"' (/ 820 (0

Ilustre Colegio
Oficial de Médicos
de Madrid




" LHAVRWIHV
R $QRQR" 1D + XHIRV
ADEH®B«WH * DR

&RMERWFLQ
$675$=(1(&$ ) $50 $&87-8$ 6331 6%

0 DTXHVDFPQ

" HSDURP HOMR GH &RP XQIFDANQ GHOWAH
&ROUIR 2 [IHDOGHO «GFRVGHO0 DGAUG

P SUHMpQ
* XSR &LEHBNV

-6%dl

(GFpQ
' IAHP EWH



&20 7< &{17)-82 629%5( 35202&= 1" (/$6$/8" <' (5(&+26" (

/$-1)$1&$<$ 2/(6&(1&S$" (/ -&20 (0

e1',&( 3£J10D

(TXISR

3UHVHQWAPQ

-OARGXHHUQ

118 RVARQP HGIGDV GH SIRWFALQ D @ QI DQAD HQ (\VSF D

&DIDPMIWEDY VRAR VDQMIUDV GH @ SREOGAUQ LQIDQMO HQ HO VWWP D GH
SIRWFAQ

3IRRFR® GH DMQAHQ VDQVBUD HQ HOAMMP D GH SIRMFAQ

3LRSXHWEN GH P HRWDV

&ROFOMRQHV
$QH RV

— $PMDANQ GHVGH HOEP EMR VDQUVEUR DQWA FDVRV GH GHVSLIRWIFAPQ\ VMMP D GH

SIRWFALQ D @ LQI DOAD
— 9DERWDANQ GH @ DEDSVEANQ\ UHVIR GHVGH HCEEP EIVR VDQMIUR
—( OGHHKR D @ DMQALQ D ®VDXG  DMMMQAD \DQMBUD

9 6DOG SYETD\ SIRWFApQ D @ IQIDOAD
9 / DV QHRHMGDGHY HQ VDXXG GH @&V QE RV\ VX DIMOAHQ YWV SRURY DFRIHGRUIHV

9- $FRIIP IHQR ) DP LGDU $ SRUBAQ GHADWP DR«XWER
9— $SRUBARQH HQ P DWIUD GH VDOXXG EXFRGHQOWO
9— 5 HOWUApQ VRADOGHP HORULQ LDRRU

= 1BRVP HRUWVGH D* RVHQFHOWRY SHQWQADURY

1 RVD

6L ELHQ HO&RP 1M GH GHUHRKRV GHOQE R GH @V 1 DARQHV 8 QGDV HQ HQ @V
2 EVHUDARQHV [ LODBV VRELH BV IQIRWP HV SHUMGIERV TXIQR \ VH VR FRP ELQDGRV
GH (VSD* D GIEH TXH HOWLP IOR Q2 R DEDUFD D \RGDV @V SHURQDV P HQRUHV GH

D' RV LOFOXIGRV &V DERGMAHOMV\ TXH HQ @ YHMUQ HQ HVSTF ROVH HOMQGHE
TXH HOWWP IOR QB RV KDFH LHHHQAD D Q2 RV QB DV\ DGRGMAHOMY  HQ HAD
* XD XWE DUHP RV HW V40P DWLP .ORBI D Qi RV Q2 DV\ DGRGMEHQOMV



&20 7< &{17)-82 629%5( 35202&= 1" (/$6$/8" <' (5(&+26" (

/$-1)$1&$<$ 2/(6&(1&S$" (/ -&20 (0

( TXLSR

&2 25" 1%$&=1 "' 5(&&—=1

-Rv $QMRQR ' D] +XHUDV 3HADAD 3WHVUGHQM GHO&RP W &IHQNIFR VREWH
SWRP RApuQ GH O VDXG\ GHHKRVGH® IQ DOAD\ DGRGMHOADGH-&2 0 (0

ADEHO3«H| * DE@BJR 3HGDWD 5HVGHQAD -Q DQWD' DV 5RVDV $JHQAD 0 DEUBF D
GH $WQALQ 6RADO0 IHP ELR GH @ &RP W &IHQWILFR VRELH SLRP RAPQ GH @ \DX(G

\ GHHKRVCH O lQ DOAD\ DGROMHAD GH-&2 0 (0

(48-32

5 HMGHQFLD -QI DOV DV5RWDV

7HUHD $F£]DU $URR ' WHARWD 5HUGHQAD -QDOMO / DV 5RDV  $JHQAD
0 DGUGF D GH $WQALQ 6RADO

*@UD * DUFD / uSH)  7WDEDMGRWD 6RADO 5-/DV 5RWDV $JHQAD 0 DGU®P D GH
$SWOHALQ6RADOS$0 $6

$ VRFLDFLRQHV

) DP [@DV SDUD @ DFRIIGD
e -RUH3WGHV/USH 3UHVIGHOW GH @ $VRADAPQ) DP IIDV SDUD @ $FRIIGD
e $QD5X] 7WDEDNIGRUD VRADOGH @ $VRADANQ) DP LIDV SDD @ $FRIIGD

e (®QD 0 DUJRUD GHO 9DO 6HFULAEUD GH @ $VRADApQ )DP IADV SDWD @
$FRILGD

$GHDVIQ DQAMBN 62 6

e 7HUHVDO ROQDO DUAQH] ' LLHARWD f UHD GH-QIDQAD -XYHQWG\ ) DP LaDV
e 0 DUR5DP RVO DIGBHQ ' IWHARU$SGHD-Q DQWHBN 62 6 0 DGUG

o 3lMU3E HLR* RQ £® 7«FQFR HQ$GHDV-QIDQABN 62 6 GH (\VSD? D

$VRADANQ ( WIMBOGH $FRILP IHQWR ) DP LAIDU $6( $)
e + H®QD ( VFDD@GD 3DUGR 3UHMGHOD GH D $6( $)
1 XHYR ) XWXWR

e 5DTXHO DUAQH] 0 DUAQH 5HVSRQVDE®! GH @-QMUYHQAQ
( GXFDWYD\ SMEL@®ID GH 1 XHYR ) XWKLR



&20 7< &{17)-&2 629%5( 35202&= 1" (/$6$/8" <' (5(&+26" (

/$1)$1&$<$ 2/(6&(1&$" (/ -&20 (0

5HGHVS$) ( 3URIHVRQDT DGR

e -RVX* DIR3DDFR ' WHARUGH5HGHVS) (

e 0 DMI6EQFKH 6DJWDGR &RRUGEIQDGRWD GH]RQD 0 DGUG GH5HGHVS$) (
6Re DUGHVSIHURY

e 0 DUME&XHWD* DU ' LLHARWD * HOHDAHQ ) XQGDAUQ 6RE DU HVSIHIR

o &KDQVDO* LP H $UP ROW' WHRARWD HQ FDSVBALQ GH 5HRXURY HQ ) XQGDALQ
6Re DU' HVSLIHUR

$WQFLQ\ &XLGDGRV GHOYHE«

e 0 DUD $QXHUt 3«UH GH 9LADP LO ( VSHADOAD HQ DWIQALQ WP SIDQD\ &(2 GHO
SR\ HAR $WOApQ\ &XIGDGRY GHO/E«

+ RVSLVIDO-Ql DOVICB QLYHUAVDUR 1 13 R -HWA/

e 1RHP %DQHV 3DM®P DU 7WEDNMIGRWD VRADOHQ HO+ RVSIM2O-Q DQWOS QLYHUAMBUR
1B R-HY

e 6LOID* XVikUH] 3UHIR 3T XIDWD HQ HOF RVSIVROQ DOWEB QYHUMWUR 1 1B R -HWA/

+ RVSLVDOB QLYHUAVDUR * LHJIRUR O DLD® pQ
e -DYIHU&DP DFKR 5XELR 3VTXIDWD HQ @ 8 QIGDG GH 0 HQRUHV HQ 5IHVIR 3VTXIER
80 (53 GHOF RVSIMIO+ HQHUDCB QYHUMMBUR * LHJIRUR O DUD? HQ

&ROUI LRV 2 | IFIDGHV 3 LRI HMRQD® GH @ &RP XQLGDG GHO DGUG

-XWH &RBUIR GH @ $ERIDFD GHO DGAUG &$0

e 0 DUD* LLE@H GH/ XLV $ERIDGD\ 0 HGDGRW HQ 6* 6 $ERIDGRV' HHKR GH
) DP 14D

e * HWDUWER 5RGUIXH $FRWD $ERIDGR\ SUHMGHIM HQ &RQIHGHWDANQ SRUHO
0 HRU-QMU/ GH @-Q DQAD &( 0 41

-O0WAH &RBUIR 2 1 IHDOGH ( QHWP HUD GHO DCGUG &2 (0

e -RDTXQ (WHMEDQ * pP H (QHP HR 5HIGHQAD -QI DQWD/ DV 5RVDV$IHOAD
0 DGU®E D GH $WQANQ 6RADO

e 6DWD* DWWR* RQ£®] 6HAUHBUD* HOHUDOGHRR2 (0



&ROUIR 2 IIHDAOGH ) DWP DR«XWFRV GHO DGUG &2)0
e $Q@FIDO0 RWIRIDOHUGH 9RFADAGH 1 R ( MUAHQWMY GHXR:2 ) O

e 3XWD/ GG 3RR 5HVSROVDE®! GH $VHVRUD 7«FQIER &IHQNIED\ + XP DQJ DALQ
GHR2)0

o -QP DFX@GD &DWIR / R] DQR 5HVSRQVDE®! GH 3R\ HARY GH &RGU DGRV HQ HO
&2)0 /DE

“OVIWH &ROUIR 2 1IADAGH 2 GRONB®IRV\ (\WRP DN®RIRVGH® | SHIlPQ &2 (0

e 0 | VDEHORD®P D) WDIB! &RP IMpQ GH$WQRPQ 3UP DUD GH2 (0

&ROUIR 2 [IFDAGH @ 3VIFRRI D GHO DGUG &2 30
o -RV $QVRQIR/ XHQIR/ DVRUH ' HFDQR GH&2 30

e B6ROND 8 K DQQ 5HVSRQVDE®! 3ROANDV 3IRWFALQ GH @ -QIDQAD \  $GXARV
9X@HWDE®N HQ ( XURSD

e $P D\D3WGR3LE D 9RFADAGH®R2 30

e 0 HWFHGHV YHWP HWR %RL DUHX 9RFDOGHCR2 30

&ROUIR GH 7WDEDVR 6RADAGH0 DGUG &2 76 0 DGUG
e $QD* DIFD0O RQWALR 9LFHGHFDQD 6HIXQGD GH&2 76 0 DGUG

e 9HWQFD * D@JIR 2 EIHVID 6HAHWUD GH @ -XQW GH * REIHUR GH &2 76
0 DAUG

$ VRADFpPQ 0 DGU®GF D GH 3HGIDWID GH $ VWQFLHQ 3UP DUD $0 3$3
e 0 DUD ( ®iQD &DEH] DV7DSIDV 3UMGHOM GHD® $0 3$3
e [fQIHG&RUMV/ R] DQR 3HGDWD GH/D&DWGH®RV1 B RV

' WHFFLPQ * HQHWDO GH -QIDQFID ) DP 1aD \ 3WRP RAPQ GH @ 1 DVDAGDG GH @
&RP XQLGDG GHO DGUG

e $QD&UWID * uP H $SDUFR 6XEGIHARWD * HOHWDOGH 3WIRWHHLQ D @ -Q DQAD
GHD® &RP XQGDG GHO DAUG

e -XDQ $®RQVR &DVDAM * DAQ -HH GH 6HYIFAR GH 3LRIWDP DV GH $FRIIP IHQR HQ
) DP LD $MIQD

e -IP HQD* DUFD/ uSH 5HVSRQVDE®!I GHOf LHD GH$GRSHUQ\ $FRIIP IHQWR ) DP 1aDU



e <RMQGD 0 RQWALR &DEWHWD &RRUEOQDGRWD GH 3WIR\ HARY GH $FRILCD HQ ) DP I
$MQDSDWD11$ HQ$SFRIP IHQR 5HMGHOADO

&ROUIR 3VEQFR GH ( GXFDFLUQ ( VSHFLDCD DUD 6RUDQR &3( ( 0 DUD 6RUDQR
e (@ DEHVK O DFKRVD %DV 0 «GIFR UHKDEIMBGRUGH®E3( ( 0 DUD 6RUDQR

5 HVL.GHQFLD -QI DQVICO DAKHLP RVR\ $JHQFLD 0 DGU®F D GH $ VIHQFLLIQ 6RFLDO

e 0DUWD 6DWX\ 3«WH 0 «GFR SHUGHQAD -QIDQWO 9D@KHP RR  $JHQAD
0 DGU®E D GH $WIQANQ 6RADO

' WWHFFLPQ * HQHWDOGH ) DP LD H-Q DQFLD GHOB\ XQVDP LHQVR GH O DGUG

e $® XGHQD5DP RV5IHVR -HD GHO HSDUBP HQR GH 3IRWFALQ D @ -QIDQAD\ @
$GROMAHQAD

e $OUHGR $UMXE HGR 3H 6XEGUHARU * HOHDOGH )DP D H -QDQAD fUHD GH
* REIHUOR GH 3ROAMDV 6RAD®Y ) DP LID H LIXD@DG

e -DYIHU6DDMVO RQWALR $VHVRU7«FQER

$VRADAPQ (VSD* R GH 7WDEDNR 6RFIDO. 6DXXG $( 76<6
e 0 JXHD$WYDR* DUFD* DWR 3UWHVGHQW GH$( 76<6

' LWHFFLQ * HQHUDOGH 6DXXG 3YEQFD GH @ &RQVHWIUD GH 6DXG
e (®IQD $QGLDGDV $DIRQV ' WHARWD * HQHWDOGH SUHYHOARQ\ SWRP RALQ GH @
VDOG

e 0 DUD 0 RIQD 2 YDV 6XEGULHARD * HQHDOGH SUHYHOALQ \ SURP RAPQ GH @
VDOG

3Rl HVIRQD® VDQLDURY DFRIHGRUHV

e fIUFD1 GRQIR2ERQR (QHP HD

e 0\UDP 5RWV)HWQEQGH 0 HAFR

e 5RVD6XDUH %6XWDP DOWA ( QIHWP HD

) DP L@DV GH DFRILGDV
e YHIRE D$P DWW &WK]

e 0 DU/ &XHWD * DU



35(6(17$& 1

/D &RP W &IHQWNIFR VREWH SWRP RANQ GH @ VDOG \ GHHKRV GH @ -QIDQAD \
$GROMHQAD \ @ ) XQGDANQ GHO-OMAH &RBUIR 2 IIHDOGH 0 «GIFRV GH 0 DGUG
IQFADIRQ HQ HOD* R HOSWR\ HAR VREWH 3URP RAPQ \ $WQANQ D ) DP LIDV GH
$FRIIGD \ 1B RV HQ $FRIIP IHQR 3$)$1$ TXH HQAH RWDV DPMMGDGHY SLRSRQD
HDERWU XQD * XD GH $WQALQ D @ 6DXG GH 1 12 RV $WQGIGRV HQ HO6MWMP D GH

3IRWFALQ D @ -QIDQAD GHVGH XQ HQRTXH P XGMGVASTODU H IOWMUQMAMARQDOT XH
FROMEX\ HD D ® SURP RAPQ GHODFRILP IHQWR IDP DU\ D @ P HRW HQ @ DMOANQ

\VDQWEUD GH HAWD SRE@ALQ LQI DQAD

/ D* XD WHQH FRP R 11QDIGDG GHVRUELU @V FDUDRAMUIVAWEDY GHOUMWMP D GH SLIRWFHUQ D
O -QDQAD \ GDU IHRP HQGDARQHV SDWD VHIXIU XQ SIRRFR® GH DWIQAQ LOWI DO
VDQVEUR VBQWR HQ HOEP EMR GH $WIQRNQ 3UP DUD FRP R HQ ( VSHADA DGD\ FRQRAHU
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WIQHUDO LQDT DUVX SHURGR GH IRWP DAQ LQFO\ H WP DVVREWH HOP DADWR 1Q DQAD D
YIRBIQAD HODEDQGRQOR @ DGRSALQ @ JXDUGED\ FXWRGD ®V SLREGP DV GH &V QS RV
Qi DV\ DGROMAHMY FRQ P DUILQDAQ VRADOHW  HQ @ SWEPAFD HOFRQRAP HQWR GH
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GHEH VHU XQ HMXHJR FRP¥Q \ FRRUEIQDGR GH ®V GIHHQMV SWRIHMRQDBN H
LOVMARQHY TXH GV DAHQGHQ\ GH DK HOKDEHUFRQWNMIGR XQ JUXSR GH WDEDIR SDUD
@ HDERWDANQ @ * XD FRP SXHWR SRU HQ HOTXH HWEQ P STFDGR DFRIHGRUHV \

DWRADARQHY GH DFRIIGD FRBUIRV SWRIMRQDBN HQIHP HID WDEDWR \VRADO
RGROR®RID SMR®RID IDPDRXWRY GH @ $GP IQMADANQ  &RQVMHWUID

$\ XQWP HOR 6DXG3XETD HW

7DP El«Q VH KD FRQMGHDGR @ IP SRUBQAD GH DSRUBUXQD H WQVD ELEQRIWDI D SDWD
RIUHFHUXQD YIMPQ FRP SGMD H QWA LDOGH &Y FRQWQIGRY GH HWD * XD



$GHP £V D ® ®UR GH VX HDERWAPQ VH KD SXHWR GH P DQUIHVR @ QHFHVIGDG GH GDU
YIMELIGDG D RARV FRBPWYRY TXH GHEHUDP RV LOFOXIU GHQOAR GHOHS JWDIH P HORUHV
SIRMIIGRV FRP R VRQ BV DIMQGIGRV HQ LHQWHALQ VRADOGHOP HQRU LQILDARU\ BV
P HQRIHVGH DF RVHQ FHQARVY SHQWQRDURY FRQ VXV P DGLHV

BLELHQ HW HV XQD LQFDAYD GHVGH @ &RP XQIGDG GH 0 DGUG \VH WDV GH FRQMEXLUD
XQ P D\ RUFRQRAP HQR GH ®V SLREGP DV\ QHAHVIGDGHV HQ VDG GH ®V Qi RV Q2 DV

\ DGROMHQWMY DWIQGIGRY SRUHOMMP D GH SLIRWFFLQ D @ LQI DOAID HQ VRGD (\VSD® D \
DYDQ DUHQ @ P HRWD GH @ DMQALQ D @ VDXXG TXH IHAEHQ

-RV« $ '"D] +XHUWDV
B3UHVLGHQWH GHO &RPLW« &LHQW ILFR VREUH SURPRFLuUQ GH OD VDOXG \
GH OD LQIDQFLD \ DGROHVFHQFLD "OXVWUH &ROHJILR 2ILFLDO GH 0«GLFR
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/RV QERV QEDV\ DGROMHAMY DV DIMQGIGRY SRU HOVMWP D GH SIRWFALQ D @
IQIDQAD SUIHVHOEQ QHAHVIGDGHY | SLREGP DV HQ \DOXG HVSHFTIFRV VBQWR SRU @V
FDXVDV TXH GHRQ RUJHQ D ® QHAHVGDG GH VHU DWIQGIGRV IXHWD GH VX £P EMR
IDP IIDU FRP R SRU® SLRSID IQMYHQAHQ GHVGH @V UIHVSXHWEV GHVGH &V VHMEARV
VRADBN \BQR HQ DFRILP IHQWRY UHMGHQADBN FRP R GH DFRJIP IHQWR IDP IADU \ R
DGRSHUQ

(Q VHDSWKHED / H 2 WEQIED GH 3IRWFAQ -XUGIED GHOP HQRU SRWMURLP HOWM
O®/H 2 UEQFD GH GHM@\ /H GH GHM@ GHP RGUIFDAPQ
GHOVMMP D GH SIRWFAPQ D @ LQDQAD \ D @ DGROMAHQAD GRQGH VH IQWRGXFH GH
IRPD H SCAW ® SURUGDG GHO DFRIIP IHQR [DP LIDU UHVSHAR DO DFRIIP HOR
UHMGHQADO UHAHQWP HQOWM WDWIFDGD HQ @ / H 2 WEQED GH GHMQR CH
SIRWFALQ LOMILDOD @ IQIDQAD \ @ DGROMAHQAD 1HOM D @ YIRGIQAD /239- $
SHVDU GH HWM P DUFRR GUDOH IMMQW SDWD HOD® R P £V GH P HORUHV

SHP DOHRHQ HQ $FRIIP IHQR UHVGHOADOHQ (VSIF D 8 QD SRE@ANQ YX@HDE® FRQ
QHRHMGDGHV\ FDUDRMUIVMEDY HVSHADGBN

$ SDUMJGH @ / H GH  GH DEUO* HQHWDOGH 6DQIGDG GHVGH RUMURY GH
QRWP D@ DApQ H IOMILDAPQ @V P HQRUHV FRQ P HGIGDV GH SIRWFALQ VRQ DIMQGIGRV
SRU HOMMMP D SYEQR GH DVMMQAD VDQUMEUD HQ LIXD@DG DOUHR GH @ SREOANQ
1O DOVMO  LQGHSHQGHOMP HOM GH TXH HQ DIXQDV UHVIGHQADV LQIDQWBN SRU @V
FDUDAMUVMAEDY \VDQMBUDV HVSHADBN GH DOXQRV P HORIWV DV \VH GIVSRQID GH
SURIHVIRQD®N VDQMBURY SDUD VX P HRUFRQWRO

3DWD XQD DGHRXDGD DWIQAUQ D @ VDG WVH SUIHAMD GHO FRQRAP HQR GH @V
FDUDAMUVMEDY VRAR VDQMBUDY GH HWB SRE@ANQ @V SRVEGN FDXVDV TXH GIHIRQ
QJDUD @ IOMYHQALQ GH BV LHFXURV HQ TXH VRQ DWMQGIGRV DV FRP R GH OV
QHFHMGDGHV \  SLREGP DV HQ VDG TXH SIWVHQEQ 7DP El«Q HV QHFHVDUR TXH BV

GMAQRY SURIHVRQDBN TXH DMMQ D HVRY P HORUHV FRQR] FDQ &V FROFHSVRV TXH WH
P DQHBQ HQ HOMMMP D GH SIRWFARQ GH VWXDARQHV GH 5IHVIR \ ' HVDP SDIR @V

P HGIGDV GH SIRMFAPQ 7XWD \ * XDWGD DV FRPR @V IRWP DV GH VX HWAER
DGRSAQQ DFRIIP IHQWR 1DP LIDU\ DFRILP HQR UHVIGHQADO
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6MMP D GH 3 IRWIFALQ 6RADMD @-QI DOAD

o 5HRRQRAHU @V WXDARQHY GH UHVIR \ GHVDP SDIR SDUD QRWLFDUDV \  UHD@ DU XQ
FRUHAR VHIXIP IHQWR FOQIFR BQWR HQ $WIQRpQ 3UP DUD FRP R ( VSHAD DGD

e &RORAHUD / HIIMDANQ DAXDOTXH DP SDUD D &V P HQRUHV TXH HWEQ HQ 6IMKDALQ
GH YX@QHWDEIIGDG

e &RQRAHUM@V P HGGDV GH SIRWFALQ D @ LQIDQAD \MWD \ JXDUWED DV FRP R @V
IRUP DV GH VX HWLAAR DGRSALQ DFRILP IHQWR IDP LIDU\ DFRILP IHQR UMMGHQADO

e 3URP RYHU\ DSR\ DUHGBFRIIP IHQWR | DP I[QDUGHVGH HCEP EVR VDQUBUR

/ D SIHHQM * XD HDERWGD SRU HOHHUGR * KSR SIHWQGH GDU LIHVSXHW D @V

GHP DQGDV\ VHUXQD KHUDP HQW YMECSDLD RV SLRIHVRQDEN VDQMIURY\ QR VDQMIURY
GH ®V HTXISRV GH DWMQALQ HQ VDG SDGLHV DFRIHGRUHV \  HGXFDGRUHV VREWH @V

QHAHMGDGHV\ SWRE®P DV HQ VDAXG GH &RV QE RV QE DV DCROMAHMAV TXH UHT XIHHQ
VHU DIMQGIGRV IXHD GH VX £P EMR |IDP IGDU EIRQUJIFR DV FRP R VREWH DVSHRRV

FROPHSVWD®N GHOAMMP D GH SIRWFFLQ LQI DOWO

( OHQIRTXH GH GHUHAKRV GH ®V Q2 RV QB DV\ DCRGMAHQMV KDAHQGR XQD HVSHADO
WHHHOAD D @ &RQYHQALQ GH ' HHKRV GHO 1BR GH 1DARQHV 8QIGDV HV
I XQGDP HQWWODODERWEDU @ DMQALQ GH @ LQIDQAD HVSHAD® HOWM FXDQGR ®V Q& RV
Qi DV\ DGROMHOWV LHT XIHHQ GH P HGIGDV GH SLRMFAQ

/ D DMQAUQ D @ VDAXG GH HWRV [P STED XQ WDEDR WDQWHULDO\ FRRUGIQDGR TXH
SHULIXH @ P HRWD GH @ FDXGEDG GH YIGD GH HRV P HORUHV\ | DYRUHFHUVX [OWAILDAPQ
VRADO. |DP LIDU

"WVDEHO 3«UH] *DOOHJR
3HGLDWUD 5” /DV 5RVDV
$JHQFLD ODGULOH3D GH $WHQFLpuQ 6RFLDO
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/D P SRUBQAD GHO FRQRAP HQR GHOQ/P HR GH QERV QB DV \ DGROGMAHQMV
DWIQGLGRV SRUHOWWMWP D GH SLIRWFAQ WDGIFD HQ TXH

e $IHFD D XQ Q/HR IPSRUBOM GH Q:RV QEDV \ DGROMAHOMV
DSUR] LP DGDP HQM DOD*R VHIVQ HOYROGMD GH CDWRV HWEGWERV GH
P HGIGDV GH SIRWFAQ D @ LQI DQAID\ @ DERGMAHQAD HQ ( VSD? D

e 6H FROMGHD TXH SRUFDGD Q3 R FRQ P HAGD GH SIRWHHUQ DGRSWGD KDEUD
RARV R HQOVP MW DV RRQAHRQHV GH GAVSIRWHHUQ SILEP IGHV R SXQW GHO
[FHEHU

e (OWMP D GH SIRMFALQ HV XQ REVHUDIRUR GH ®V SLREGP DV TXH DIHALEQ D @
IQIDQAD SRU HWP S® ®V SUP HRV FDVRV GH 9+ 1QIDQWO HVSD? ROV IXHRQ
DWIQGIGRV HQ UMGHQADV GHDFRIIGD\ HO  GH@®V QB RV Qi DV\ DGROMAHQMV
VHIRSRUMYRV QDAGRV HQ @ &RP XQIGDG GH 0 DAUG HQ ®V ¥ RV GH IQIHR GH @
HSIGHP ID IXHURQ DWIQGIGRY HQ HWV UMMGHQADY &RQ HOSDVR GH BV I RV XQR GH
®V SIREGP DV SUHYDBIQMY DAXD® HOM HQ HWI SREGALQ HY HOGH @ YIRGIQAD
IR SDUHQVBCR DVAHQGHOWM

(OQ/P HIR GH Q2 RV QB DV\ DGRGMAHOMV FRQ H SHEHQW GH SIRWFALQ HQ (\VSD* D
QRV KDFH YHU FXDQWEMYDP HOM @ P SRUBQAD GH HWM SLIREGP D DV FRP R WX
HYROAPQ\ @VP HAGDV UHVROARQHVTXHWHYDQDDGRSWBU ) LI &XDGLR

YLIXWD  7RVIDOGH Q2 RV QI3 DV\ DGRGMFHOWAV FRQ H[ SHGHOWA GH SLRVAFFLLQ HQ
(VSD* D

'"LUHFFLpPQ *HQHUDO GH '"HUHFKRV GH OD -QIDQFLD \ OD $GROHVFHQFLD %ROHW Q GH GDWRYV HV/
SURWHFFLpQ D OD LQIDQFLD \ OD DGROHVFHQFLD %ROHW Q Q%“PHUR OLQLVWHULR GH '"HUHFKRYV 6RI
HQKWWSYVY 7277 PGVRFLDOHVD JRE HV GHUHFKRV VRFLDOHV LQIDQFLD \

DGROHVFHQFLD 3') (VWDGLVWLFDEROHWLQHVOHJLVODFLRQ %ROHWLQB3URWHFFLRQB B3529-6-21%/ SC




&XDGLR ' DVRV HWDGWIFRV GH P HGLGDV GH SIRWFAUQ D @ LQIDQFID \ @
DGROMFHQFLD HQ ( VSD® D

11$01%$ 1BRV 1BDV $GROMHOM O LUWDQMV 1R $FRP S DGRV VXWNM\H D
0 (1%$6 7RWCSREO@ANQHVSD: RODP HQRU DRV 63—

8 QWP D P SRUBQM HV HOHEXUR HQ HOTXH YDQ D VHUDMQGIGRY ELHQ HQ DFRILP HOWR
IDP LCDU UHMGHQADCR HQ DGRSANQ &XDGLR

&XDGLR 1¥P HRGHQE RV QB DV\ DGROVFHQWAY DWHQGLGRV | XHWD GH VX £P ELVR
IDP LOADUWHIYQ LHFXU/R GH SLRVAFHPQ

/RV Q2RV QEDV \ DGROMAHOMY DV FRQ QHAHMGDGHV HVSHADGN \ GMVFDSDAGDG
UHSUHVHQUDQ XQD SUHYDBIOAD [P SRUBQW GHOWR GH @BV QEE RV Qi3 DV\ DGROMHQOWMY DV
DWQGIGRV SRU HO63— 6MMP D GH 3IRWFALQ D @ -QIDQAD  VEQR HQ DFRIIP HOR
IDP ICDU\ UHVIGHQADOFRP R HQ @ DGRSANQ QDARQDO TXH RVAD HIVQ GV YOP RV

DRV HMWH HO |\ HO DSUR] IP DGDP HQM  XQRV QERV QEDV \
DGROMHOWMY SIRWIIGRVFDGDD* R &XDGLR



&XDGLR 1BRV QEDV \ DGRGMHOWA DWAQGIGRV FRQ GIVFDSDFIGDG HQ
DFRILP LHQVR | DP LODU WHVIGHQFLDO. DGRSFLLQ HQ ( VSD® D

(Q HOD*R GHOAR GH SWIRIWP D DFRI(5 GH @ )HGHDApPQ (\VSI* RD GH
(QHWP HEDGHV 5DV ) (' (5 WH KR XQD DSWR] IP DApQ HSIGHP IRPJLFD VREWH VREWH
@V P HQRUHV FRQ HQIHLP HGDGHV DDV DMQGIGRY SRU HOBMWP D GH 3IRWFALQ D @
QI DQAD HQ ( VSDF D HQ TXH WH LHAEIHRQ GDRVGH  &RP XQIGDGHV $XWQRP DV\ GH
@ &IXGDG $XWQRP D GH &HXVD \H UHAELHRQ QRWIFDARQHY DOXQDV GH HV
HQIHWP HGDGHV SRFR 1UHFXHQWV FRQ XQD DO GHSHQGHQAD GH HRV HO FRQ XQ
JUWDGR GH G\VADSDAGDG GHP £VGHO

OXULOOR 0& 'LD] +XHUWDV -$ 3RVDGD 0 &DVFDMR 0 &DVWHOODQRYV -/ -QIRUPH VREUH ORV PHC
DWHQGLGRVY SRU HO 6LVWHPD GH 3URWHFFLuUQ D OD -QIDQFLD HQ (VSD3D DSUR[LPDFLuUQ HSLGHPLROu
(QIHUPHGDGHYV 5DUDV )('(5 KWWSROQLFZOH HQIHUPHGDGHYV

UDUDY RUJ VLWHY GHIDXOW ILOHV GRFXPHQOWRY —-QIRUPH OHQRUHV FRQ_HQIHUPHGDGHYV UDUDV
O 63— SGI




&$5$&7(5767-8$6 628&=2 6$17$5$6 ' ( /$ 32%W$&=1 1)$174 (1 (/
6-67(0$ "' ( 3527(8&8= 1

/ DV ALFXQWEQADV VRADGBN GHCEP EDMR IDP IIDU\ &V | DRRUHV GH UHVIR VDQMIUR HQ HO
TXH KDQ VIYIGR ®V P HQRUHV TXH SUHAMDQ XQD P HGIGD GH SIRWFALQ HWEQ
IHDARQDGDV | UHEXHQWMP HOW FRQ XQD P D\ RU SUREDEIIGDG GH DSDUARQ GH AHYAV
SDR®RIDV DV FRP R QHAHMGDGHV \  SWRE®P DV GH VDXXG GHUYDGRV SRU @ SLRSID

LOMIHALQ

(WD SREQALQ VBQ YX@HDE®! WHOH FDLDAMUVAEDY VRAR \VDQUVEUDY HVSHADBN TXH
VRQ GHMLP LODQWAV HQ HOHMBIGR GH VDOXXG GH HVRV Q RV Q2 DV\ DGROMAHOWAV/\  SRU
RWD SDUM VRQ | DRRUHV GH UHVIR TXH GV DIHABLEQ DCEUHD EIRSMFRVRADOBQWR HQ HO
P RP HQWR SUHVHOWM FRP R GXUDQW VRGD @ YIGD TXH HV [P SRUEBQWM YIMELQ DUDV\ TXH
VHDQ GHOFRQRAP HQWR JHQHWDOGH BV GMAQRY SLRIHMRQDBN GHOEP ELVR VDQMBUR D
11Q GH RI LHFHUXQD DWIQALQ [OWI DO XQD LHSXHWID DGHRXDGD &XDGLR

&XDGLR  $QWAFHGHOWA VRFIR VDQWDURY GH @V P HORUHV HQ HOVMMP D GH
SIRWFFLLQ

) DARUHV SUHQDEGN
) DRARUHV QXWIFRQDBN
&XIGDGRV P «GIFRV IQDGHFXDGRV LOHWEE®BN R DXVHQOMY
0 DOMDVR R YIRGIQAD -Ql DOWHQ VRGDV VXV IRWP DV
" «| AW DI HPYRV | DP LCDUHV
7R[ IFRP DQDV\ DOMDARQHV LHDARQDGDV FRQ @ VH XDAGDG
$EDQGRQRV HQ KRVSIMIGBN SRUSDR®I DV JIDYHV
1BRV QEDV \ DGROMHQMV P LILDQMV QR DFRP SDF DGRV
11$01$
1BRV QEDV\ DGROMHOM FRQ QHFHVIGDGHV HVSHADGN \
GIVFDSDAGDG
3WREGP DV GH\DXG P HOWO GHFRP SRUEP IHQR
1B RV QB DV\ DGROMHQMY DV TXH SLRYIHQHQ GH @ DGRSAUQ
LOWLLDHRQDO
) UHFXHOW DVRADAWQ GH YDUDV MWXDARQHV HQ HCP VP R Q2 R

ODUW QH] 0& '"D] +XHUWDV -$ (O QL3*R TXH YLYH HQ XQD LQVWLWXFLpQ 1HFHVLGDGHV DIHFWLYDV S\
+XHUWDV -$ 0ODUW QH] *RQJEOH] 0& 1L3RV PDOWUDWDGRY ''D] GH 6DQWRYV

&RUW«V $ HW DO (VWXGLR GHVFULSWLYR GH OD SREODFLpQ GH XQ FHQWUR GH DFRJLGD $FWD 3HGLD

20LYDQ *RQ]JDOYR * 1L®RV \ DGROHVFHQWHY HQ DFRJLPLHQWR WUDQVLWRULR SUREOHPDV GH VDOXG
3HGLDWU

5LYHUD 0 8EHURV ) - 0X3R] +R\RV $ 3UREOHPDV GH VDOXG SUHYDOHQWHVY HQ ORV PHQRUHV HQ FHQW
(VS H



) DFVIRUHV SUHQDVDBV

e 3REWHV R QX®&RV FRQWRG GH HP EDWD| R TXH SWRYRFDQ LOAGHOADV SRUHQAP D
GH @ P HGD GH SUHP DIUGDG \ EDR SHVR DOQDAP IHQR FRQ VXV VHREXHDV D
P HGR OUR SO R SDLEQY FHHEWDOGVSOMD ELRQFRSX® RQDU HW

e ' HILFHQADY HQ HOHWIDGR GH WDXG GH @ HP EDWD]DGD FRQ SRMEIMGDG GH
WDQW MpQ YHUIFDOGH AHURV HQHWP HGDGHV IQHFHRWDV 9+% 9+ & 9+ VIIQV/
VR[ RSOW RWV &IMRP HIDRYULXYV HW

e -QIHWD GHDGBRKRO GLRIDV GXWDQWA HOHP EDWD R FRQ DSDURANQ GHVQGRP HV
GH DEWMQHOAD QHRQDWOR JWGRV YDUDE®GN GHOHVSHAAR  VQGRP H DBRKU@R

IHBO6$) DEVMOHQAD QHRQDVCD GLRIDV

e /RVIDARUH DQMURLP HOW GHVRIMRY SRGUDQ WU GHQAR GHOASR GH P DOMDR R
YIRBIQAD HCP DAVDVR SUHQDVIDO

' HEH GLHHQADUH HO P DAADR SIHODWO GHO UHMIR SUHIDWO 0 HQADV TXH HO
SUP HIR FRQWIX\ H XQD VWXDApQ GH GHVSIRWFALQ\ VX SUAVHQAD GHEH GHWLP L[QDUH
LOFOOVR DQWAV GH TXH HOEHE« KD\ D QDAGR \ TXH G« OXJDULQFOXVR D DGRSVU DOXQD
P HGIGD GH SIRWIFALQ SUHYID DOQDAP HQR  HO UHVIR SUHQDVEIO HQ TXH ®V 6HMERV
6RADBN GHEHLEQ DRAMDU GH IRWP D SUHYHOWD \  HQ FXDOXIHU FDVR SIRAHGHEQ D
UHDT DUXQD HYDXDApQ FRP SOMD GH @ VWKDALQ GHCEEHE« XQD YH| KD\ D QDAGR

e 3DVRGRI D SHUQDVIDOR FRQJ«QIVD JIDYHV FRP R VQGLRP HVFRP SGIRV 6 QGLRP H
GH ' RZQ FDUWGERSDADV FRQI«QMV P DORWP DARQHY GLIHWAYDV HQIHWP HGDGHV
DDV HF  UHVSRQVDE®N GHODEDQGRQR GHOQE R D SRUSDUM GH VXV SDGLHV

) DFVRUHV QXVUFIRQDON @ DIP HQWAPQ LQDGHRXDGD TXH SWRYRFD UHADVRV
SRQGHIR HADMWDBN SHWR \ B DOHP DV IHURS«QEDV MQ ROIGDU HOUHADV\R GH
FUHAP IHQR QR RUEQIFR R SVFRVRADOS QD DIP HQWANQ P DOHI@GD\ FRQ H FHVR GH
FDERUDV QRV SXHGH @IYDUVBP El«Q D XQ VRELHSHVR \ D XQD DR LQAGHQAD GH FDULHV

'LD] +XHUWDV -$ &DVDGR - *DUF D ( 5XL] 0% (VWHEDQ - '"HWHFFLUQ GH ULHVJR VRFLDO HQ OD +
~QVWLWXWR ODGULOH®*R GHO OHQRU K\ @W SDPLAAD P DLO/SIR® REIHEMQUW XD O %9&0 SGI

+LGDOJR 0- (O SHGLDWUD DQWH HO V QGURPH DOFRKpPOLFR IHWDO 8Q WUDVWRUQR LQIUDGLDJQRVW|

5RPHUR *RQJE£OH] 0 3ULP« 7RXV 0 ODUW ™ *RQJEOH] 0 $ 7UDVWRUQR GHO Y QFXOR HQ QL3*RV FRQ
5HYLVWD GH 3VLTXLDWU D -QIDQWR -XYH®MOVSY _DHSOQIDVIR QDEMH_$IOS UHYLVWDDHSQ\D DUWLFOH Y

0D\D (QHURD 6 5DPLV )HUQE£QGH] 6 0 $VWDOV 9L]FDLQRD 0 *DUF D $0JDU 2 3HUILO QHXURFRJQLWLY
DOFRKPUOLFR IHWDO $QDOHV GH 3HGLDWU D

5RFD $ -DUTXH 3 *RPLOD - HW DO &DUDFWHU VWLFDV FO QLFDV \ IDFWRUHV GH ULHVJR DVRFLDGRYV
3HGLDWU D 'LVERMWEFWVH AHAY DODOHVGHSHGLDWULD RUJ HV SGI 6

*DUF D *DUF D - HW DO $Q£OLVLVY GHO PDOWUDWR SUHQDWDO HQ &DWDOX®*D HQWUH ORV D3RV \
M DQSHGL

*DUF D *DUF D - HW DO $Q£OLVLV GH ORV GHWHUPLQDQWHYV VRFLDOHVY GH OD VDOXG HQ HO PDOWUDY
M DQSHGL

9HU VHQWHQFLD 7ULEXQDO 6XSUHPR VHQWHQFLD 676 GH GHFODUDFLuUQ GH GHVDPSDUR
PHQRU QR QDFLGR 'L"\DIRFQODEOWM® - HW DO $QfOLVLV GH ORV GHWHUPLQDQWHYV VRFLDOHYV GH OD VL
SUHODWDO HQ &DWDOX3D $Q 3HGLDWU %DUF M DQSHGL




&XIGDGRV P «GIFRV LQDGHFXDGRV LOHWDEGN R DXVHQWAV YDQ D SURGXAU
FDBIQGDURY  YDFXQDBN LOFRP SGMRV  [QIUDGIDIQUWER GH SDR®RI DV IQHFARVDV
G| AW YIVXDBN \ DXGWYRV HF R GHVFRP SHQVDANQ GH HIHWP HGDGHY FUQEDV
FRQRAGDV

/ D SUAVHQAD GH P DAUDVR LQI DQVIOHQ FXDIXIHWD GH VXV IRWP DV GH SUHVHQEALQ
I'MFR HP RARQDO VH XDO QHIWHQAD  DGHP £V GH @ SUHVHOAD GH &V WIQRV \
VOWRP DV FRUHVSRQGHQMY QRV REQIDE D XQ VHIXIP IHQR D P HGR ®UR SOJR GH
VXV VHEXHDV SVIFRDI HARYDV

9LRGIQFLD GH JHQHLR GXWDQW @ JHWDFLQ /D YIRGIQAD GXDQW HOHP EDWDR
WHQH @ SDUAEX@UGDG GH TXH SXHGH DIHRBUVBQWR D @ VDOXG\ D @ YIGD GH @ P XMU
FRP R D@ GHOKIR D TXH HVSHWD

/ RV G| LFIW DIHPIYRV | DP LODUHY TXH VXHBIQ SDGHRHUHWRY P HQRWHV VHRXQGDUD
D JIDQGHV IQHWREICGDGHY R 1IQH IMMOQAD GH ILUXWDV SDUHQWBN FRQ HBIYDGD
| UHFPXHQAD GH IDP LIDV P RQRSDUHQWIBN R FRQ P YAS®N SDLIHBV | DARUDVRADGR D XQ
QYHO VRARHRQUP IFR EDM® DEXVR GH DBRKRO\ RWDV VXMEQADV HGXFDAUQ
GMWRWMRQDGD HQ RFDMRQHV FRQ DQWRHGHOWMY GH RWDV IQWAMARQDM DARQHV
VXIUGDV SRUHOP HQRU @IYDLEQ D XQD SDVWR®J D GHOY QFX® DIHFWYR | DO GH Y QFX®
SDIHQWO FRQ IQWIXUGDGHY SUWHWHOAD GH UHDFARQHY HP RARQDBN P SXOLYDV
UHWDVR HYROWYR JHQHUDQ DGR DOMUDARQHY HQ HOUW R GHOVXHE R HW  HQ ®V GH
P HQRU HGDG (Q ®V P DIRUIHV VH WDGXALEQ HQ EDND DXVRHWP D \  |UHRXHQWV
FRQMRY HQ IRWP D GH FRQGXABV DQOWRADBN FRQ DEVHOWP R\ [LDADVR HVFROU
IXIDV KXURV\ FRQUXP R GH DBRKRO\ GLRIDV VQWRP DV GH 7UIDWRLOR GH ' «IIAWGH
SWOQARQH + ISHDPWNGDG 7' $+ HW

( CLHADVR GH FUHAP IHQR QR RUEQIFR 5&12 QR HV GH FDXVD QXWIFIRQDOVQR GHEIGR
D XQ DP EIHQM LOKIEIGRU GHORHAP IHQR FDXVDGR SRU ®V P DRV WDWRV Gkl L[AW
DIHARYRY HWF

ODUW Q ODUW Q 9 HW DO (VWDGR GH QXWULFLuQ HQ QL3RV Y FWLPDV GH DEXVR I'VLFR \ VH[XDO 5HY

KWWSV 777 PHGLJUDSKLF FRP SGIV UHYLQYFOL QQ QQ H SGI
3«UH] &DQGEV -— 2UGu®H] $ORQVR 0$ $PDGRU 7HMuQ 9 ODOWUDWR LQIDQWLO SRU QHJOLJHQFLD )RUF
'"LVSRQLE®WWBY _ IDSDS HV ILOHV 587%$__BODOWUDWRBQHJOLJHQFLD SGI

''D] $JXDGR 'HVDUUROOR VRFLRHPRFLRQDO GH ORV QL3RV PDOWUDWDGRYV OLQLVWHULR GH $VXQWRYV |

9HODVFR 0& &D3R $ 0DUW Q 6 *X D GH DFWXDFLpQ DQWH OD YLROHQFLD GH J«QHUR GXUDQWH HO HP
'LVSRQLEOB\BEQQHURD 6 5DPLV )HUQE£QGH] 6 0 $VWDOV 9L]JFDLQRD 0 *DUF D $0JDU 2 3HUILO QHX!
GHO HVSHFWUR DOFRKUOLFR IHWDO $QDOHV GH 3HGLDWU D

6NXVH '+ 1RQ RUJDQLF IDLOXUH WR WKULYH D UHDSSUDLVDO $UFKLYHV RI 'LVHDVH LQ &KLOGKRRG

5RGU JXH] 6£QFKH] $ 5RGU JXH] $UQDR 0' &DPLQR /pSH] O 7DOOD EDMD SRU GHSULYDFLuQ SVL
*UDFLD %DUTXHUR 0 'LD] +XHUWDV -$ ODOWUDWR LQIDQWLO SUHYHQFLpQ GLDJQuVWLFR H LQWHUYH
&RQVHMHU D GH 6DOXG 3£JV

OROLQD -$ OX3:R] $ 5HWUDVR GH FUHFLPLHQWR QR RUJEQLFR (Q &DVDGR - 'LD] +XHUWDV -$ 0D
PDOWUDWDGRYV 'LD] GH 6DQWRYV 3£JV



(Q HGDGHV SHUSXEHDGN HP SH DUHP RV D HQFRQWDU SWRE®P DV HP RARQDGBNV
UHDARQDGRY FRQ @ \H XDIGDG VREWH VRGR VLKD\  DOWIFHGHOWY GH DIUHMpQ VH XDO
FRQ FRQGXAEV TXH QR FRUHVSRQGHQ FRQ @ HGDG SWRP IMEXIGDG DXVHQAD GH
P «VRGRV DQWERQFHSWYRV FRQ P D\RU SRMEIOGDG GH HP EDUDR R DSDUApQ GH
( QHWP HGDGHV GH 7WDQWP IMpQ 6H XDO( 76

( Q MRV HGEDGHV SXHGHQ DSDUHFHUWP El«Q KEEMRV W[ LIFRV GHWEDFR DBERKRO RWDV
VXMBOADV

/ D H MMQAD GH @V FLLEXQWDQFLDV VRFLRI DP LODUHV GHVAIMV D YHRHV VP EL«Q HQ
IDP IQDV QRWP DI DGDV \  HQ RFDMRQHY MQR FRQ SDVRARI D SHUQDVIDOR FRQJ«QLVD
JWDYHV FRP R VQGLRP HV FRP SBIRV SLRYRFDQ HODEDQGRQR R UHQXQFLD GHOP HQRU
HQ HOKRVSIVIDO GHUYEQGRVH HWM P HQRU D ®V FHQARV GH SLIRWFFALQ SDUD TXH WH
HOFDUI XHQ GH VX DIMQALQ \ D VHD HQ UkJIP HQ GH JXDUGD R WD

/D DWQFNQ VDQWDUD D QERV QEDV \ DGRGMHOWN P LILDQWAV OR
DFRP SDEDGRV 11$01$ /D DWMQALQ VDQMIUD D Q2 RV QB DV \ DGROMHWMV
Q3 DV \ DGRGMHOMV P LIWDOMY QR DFRP SCPDGRV 11$01$ SURFHGHOMV GH
IOP LIWDANQ HQ VWYDARQ WHIXOU WHQH IDARWIHV GH UHVIR DGIHRQDBN TXH HV
IP SRUBQM FRQRAHU \ D TXH SXHGHQ UHT XHUUGH SUKHEDV\ H SGRUWDARQHY DEFRQDBN
HQ IXQApQ GH @ FADIFD\ HOSD'V GH RUJHQ SDUD GHVFDUM GH SDVR®J D IP SRUBIGD

/ DV D] RQHV SRU® FXDCHVRY P HORUHV IQJUHVDQ DOSDVVRQ P X\ GLYHWDV P XFKRV GH
H@RV EXVFDQ P HRUHV FRQGIARQHV GH YIGD HVFDSDQGR GH VWXDARQHV SUHFDUHGDG HQ
VXV SDVHV GH RUJHQ \ R JXHUDV 2WRV VRQ SRUBGRWHV GH SDR®I DV FLUQEDV
JHQAMADV \ R FRQI«QMIV | YIHOHQ HQ @ EYATXHGD GH @ UHVROAPQ GH HWEV
HQIHP HGDGHV DOXQRV SLRYIHOHQ GH 0P LIDV GHVHVAWXPMUWDGDY | WHQHQ XQD DO
LOAGHQAD GH KIMRUD GH FRQUXP R GH DBRKRO VXWBQADV W[ LFDV KDQ SRGIGR VXIUU
P DBV WDVRV GXLDQWM HOSLRAVR P LIDWRUR + D\ XQ GHVARQRAP IHQWR P SRUBQM GH
VX KMRUDO VDQMIUR  DOWFHGHOMY GH HQIHWP HGDGHV DV FRP R HO FDBIQGDUR
YDFXQDO

$XQDGR D VRGRV HAWRV IDARUHV HQ P XFKRV GH HIRV @ EDUHWD IGIRP £WD GLIEXORD @
DWQALQ VDQMIUD \  SUHAMVD GH XQ SLIRRFR® GH DRXDApQ GILLIIGR DOHWM SHULOGH
P HORUIHV KDAHQGR KIQFDSl« HQ HO GAVADUM \ WDWP IHQR GH HQIHWP HGDGHV
HQG«P LFDVFRP R WEHUFX@®WY &KDIDV P DOUD HWF

/RV@P DGRV11$0 1$ UHSUHWVHOBQ HOWHHO \ HO  GHORVIOGH QB RV QB DV\
DGROMFHQMY DMQGIGRV TXH GXUDQWM HOSLRAHVR P LJDWRUR KDQ SRGIGR VXI UUDEXVRV

\ H SGVBFAUQ VH XDO

JULDV *$ &RRUG *X"D SDUD H[DPHQ GH VDOXG LQLFLD GH OHQRUHV ([WUDQMHURY QR $FRPSD3DGHF
$QGDOXF D &RQVHMHU D GH 6DOXG \ IDPLOLD 3DJ 'LVSRQLEOH HQ
KWWSYV _727Z MXOWDGHDOQGDOXFLD HVY H[SRUW GUXSDOMGD *X & $'DBO(1$ B'()B SGI

*DUEDULQR - %URRNKRXVHU 3( $XWKLHU .- HW DO 6SHFLDO FKLOGUHQ 6SHFLDO QHHGV 7KH PDOWUHEC
1HZ<RUN $OGLQH GH *UX\WHU



112 RV Qi DV\ DGROIVFHQWAV FRQ QHFHVLGDGHV HVSHFAD®V\ GLVFDSDFLGDG

/ DV GMFDSDARGDGHY VH FRQMGHIDQ FRP R XQ | DRRUGH UHVIR GH P DOMDWR LlQIDOWO DV
P WP R @V GAVDSDAGDGHY SXHGHQ VHUXQD FRQVHRXHOAD GH®&V P DRV WDWRV

/ DV FDXVDV GH DEXVR \ QHI@HQAD GH ®V QERV QB DV \ DGRGMFHQMV DV FRQ
GIVFDSDAGDGHY HQ JHQHDO VRQ @V P WP DV SDID VRGRV ®V QERV QEDV \
DGROMAHOWN DXQTXH H MMQ YDURV HBP HQWRY TXH SXHGHQ DXP HQWU HOUHVIR GH
DEXVR GH Q2RV QEDV \ DGROMAHOMY FRQ GMFDSDAGDGHY /RV QB RV QEDV \
DGRONMAHOW FRQ HQIHUP HGDGHY A QIFDV R GMVADSDAGDGHY VXHBIQ [P SRQHUP D\ RUHV
GHP DQGDVHP RARQDBN | MEDV HARQUP LEDV\ VRADGN VRELH VXV 1 DP LaDV

8 QD GMDSDHGDG | MFD TXH FDXVD GLLIEXORGHY HQ @ GHDP EX@ANQ SXHGH [P SROQHUD

XQ Qi R XQ UHMVIR GH FDGDV DFAGHQE®N 3RUR VBQWR VHLE QHAHVDUD XQD VXSHIYMUQ
P £VHWMHKD TXH SXHGHVHU SRUV P VP D LQGXPRWD GH HVAkV

/ RV SIRJHQMRUHV FRQ @ MIGR DSR\ R VRADO\ FRP XQUMBUR SXHGHQ FRUHU XQ UHVIR
HVSHAD® HQM HBIYDGR GH P DBMDIU D ®V QERV QE DV \ DCROGMHOMV DV FRQ
GIVFDSDAGDGHY SRUNXH VH SXHGHQ VHQWU DEUXP DGRV H LQFDSDRHV GH DILRQWBU @V
QHFHVDUDV IHVSRQVDELAGDGHY GH FXIGDGRV \ VXSHWYMUQ /D IDOB GH UHVSILR R GH
SDUIDGDV  HQ @V UHVSRQVDELAGDGHY GH FXIGDUDOQE R SXHGH FRQMEXIUD XQ P D\ RU
UHVIR GHDEXVR R GH QHJ @ HQAD ) LOD® HOM @V LHTXIMVRV I DAIGRV GH QHAHMGDGHV
HVSHADGBN HGXFDARQDBN \  GH DMMOQAD VDQMIUD SXHGHQ LHVX®U HQ TXH HOQE R D
QR UHAED @V P HGFDARQHY QHAHVDUDY @ DMMMQAD P «GIFD RSRUXQD \ @V D\ XGDV
HGXFDWYDV RSRUMQDV @ TXH UHVX®I HQ QHJ @ HQAD LQI DQWD

3WREGIP DV GHWDXG P HQVDO. GHFRP SRUMP LHQVR

/RV QERV QEDV\ DGRGMFHOMV TXH VH HOPXHOADQ HQ 6MMP D GH 3LIRWFALQ \
HVSHAD® HQM @V TXH WH HOPXHQADQ HQ $FRIIP IHQR UHVIGHQADO SUHVHQEQ XQD
P D\ RUIQAGHQAD GH SUREGP DV GHOFRP SRUEP IHQWR \ GH VDG P HQWOVBORRP R KD
MGR SXEQDGR HQ @ QMDD [OWLODARQDO GRQGH HOFRQWDP RV TXH KDWD GH

HAWD SREOAPQ YXQ@HWDE®! VH HOPXHOADQ HQ WDVEP IHQR \ VHIXIP HQR SRU HD
FDX\D

+LEEDUG 5$ HW DO \ HO &RPPLWWHH RQ &KLOG $EXVH DQG 1HJOHFW \ &RXQFLO RQ &KLOGUHQ ZLWK '
BHGLDWULFV (G HVS KWWS\ROQIZEAHEQHYLHU HV HV UHYLVWD SHGLDWULFV SGI

'LD] +XHUWDV -$ &DPSR $ 'LD] 9 ODOWUDWR LQIDQWLO \ VX UHODFLpQ FRQ ODV GLVFDSDFLGDG]
GLVFDSDFLGDG 6RFLHGDG (VSD3ROD GH 3HGLDWU D 6RFLDO 3DJ 'LVSRQLEOH HQ
KWWSV FDODOQO XQHG HV XSORDGY PDWHULDOV UHVRXUFHV SGI SGI

/JHKPDQQ 6 %UHLYLN . ORQHWWH 6 \ OLQQLVP + SRWHQWLDOO\ WUDXPDWLF HYHQWYV LQ IRVV
'60 WUDXPD DQG VWUHVVRU UHODWHG V\PSWRPV &KLOG $EXVH 1HJOHFW



/ RV IDARUHV GH UHMIRV DVRADGRV D H DO SUHYDBIQAD LOFO\ HQ DOWFHGHQMY
IDP LCDUHV GH HQHP HGDG P HQWO SUQASD® HOW GH RUJHQ P DMQR  FRQUXP R GH
VXWEQADV DBRKROKDEHUMGR YPUWP DV GH YIRGIQAD LQI DQWOHQ DOXQD R YDUDV GH VXV
YDUDQWV I FR HP RARQDOQHI@HQAD\ R DEXVR VH XDO\ @ SIRBRQIDGD H SRVFAQ
D VIMYDARQHV GH FRQI CEVR HQ HODP ELHQW | DP LaDU

(V QHAHVDUR SRQHU DIMQALQ D P DQUHWEARQHY FRP R @ DQIXWMD GH VHSDLDAQ HO
P IHGR DO DEDQGRQR ® GHMRQH IQ GH ©V HPRARQHV GH XQR PMPR HO
GMBQADP IHQR GH @ YLYHQAD GH XQR POMP R @ LQFDSDAGDG SDWD UHP HP RWDU
SHURGRV GH WP SR SLRBRQIDGRV HYHQRY YMBBN R DVSHRRV ELRILEI LERV LHBIYDOWY @
IOHWEELQEDG HP RARQDOHCEQIP R EDVR @ LQTXIHVWG SMERP RW] @V GLIEX@RGHY SDUD
|RFDQ DU® DWMQALQ BV FRQIGARY LHDARQDBN\ @V GLLIFXGBGHY GH DSUHQG] D\ @V
FRQGXPEV GMXSWYDV ' HEH VHUWQIGR HQ FXHQW DOYDERWDUHEY P DQLHWEARQHY HO
VXIUP IHQR SVTXIFR GHUYDGR GH VXV KMRUDV YMBBN \ HOP RGR HQ TXH GIFKR

VXIUP IHQR KDMGR P HQ( DGR\ HDERWGR (VIXQGDP HQWCFRQRAHUVXY KIMRUDV H
LOGDI DU @V YLYHQADV \ VHOWP IHQURY DVRADGRY D &V GLHHMV VXFAHVRV EIRILEI FRV

(V KDEWXDOTXH @ FXGD HOGRBU\ @ WDELD VHQAGRY SRUVX DEDQGRQR ® GHVSOFHQ D
VXV DFRIHGRUHV R DGRSVEQMV

/ RV SUQASD®N SLREGP DV TXH HOFROWDP RV HQ HWRV P HORUHV VRQ WDVRLORY GH
WSR H WL.ODQ DOM DIUHMYIGDG \ FRQGXPABD GIMXSWD ' «IlEWGH $WOAPQ H
+ISHDPMMGDG 7' $+ FRQ SWHGRP IQR GHO FRP SRQHOM P [VR WDMRWRV GHO
YORX® WDVIRV GMXQARQDBN GH SHWRQDIGDG GH FRQGXPVD DIP HQWUD DQRUH| D

EXCP ID WDWRLQRV HP RARQDBN DOMHGDG FRQUXP R GH VXWBQADV HW TXH
IP STFDQ @ QHAHMGDG GH VHUDWIQGIGRY SRURV VHUYIEIRV GH VDOXG P HQWO

/ D DMQANQ GDIQUWFRR \ WDVWP LTHOWR CGH HARV SUREGP DV GH VDAXG P HWOHV XQD
YDUDE®!I FDYH HQ @ HYRXAMQ GH HWM WER GH SLREGP DV

(OVXIUP IHQR TXH JHQHDQ @V VWXDARQHV GH QHI@HQAD JHQHWD DOVHGDG HQ &Y
P HQRUIHV TXH SXHGHQ SUHVHQWU SUREGP DV GH P SXOIYIGDG H IQDMQAPQ TXH
WHQGHQ D DVRADUH HQAH RARV D SUREGP DV GHUYDGRV GHO7' $+ @ FXDOSXHGH
@NDUFRQWIR XQ P DOGIDIQUVMFR \ XQWDVEP HQR LOFRUHAR

'"D] $JXDGR 0- ODUW QH] 5 0DUW ™ Q * *«QHVLV \ GHVDUUROOR GH ORV FRPSRUWDPLHQWRY GH ORV Mp)
OHQRUHV OLQLVWHULR GH 7UDEDMR \ $VXQWRV 6RFLDOHYV

JHUQEQGH] - 6DLQHUR $0 %UDYR $ /D GHWHFFLUQ GH WUDVWRUQRY PHQWDOHV \ SURWRFROR GH
6DOXG PHQWDO GH PHQRUHV HQ $FRJLPLHQWR 5HVLGHQFLDO *X D SDUD OD SUHYHQFLuQ H LQWHUYHQ
&RPXQLGDG $XWHQRPD GH ([WUHPDGXUD 3£JV '"LVSRQLEOH HQ

KWWSV FRQVDOXGPHQOWDO RUJ SXEOLFDFLRQHY 6DOXGPHQWDOPHQRUHVDFRIJLPLHQWRUHVLGHQFLDO

+DOIRQ 1 %HUNRZLW] * .OHH/ OHQWDO KHDOWK VHUYLFH XWLOL]DWLRQ E\ FKLOGUHQ LQ IRVWHU FDU

6DLQHUR $ )HUQE£QGH] GHO 9DOOH - %UDYR $ 'HWHFFLPQ GH SUREOHPDV GH VDOXG PHQWDO HQ XQ JU
QL3RV \ DGROHVFHQWHY HQ DFRJLPLHQWR UHVLGHQFLDO $QDOHV GH SVLFRORJ D 'LVSR
KwWwWSY VFLHOR LVFLLL HV SGI DS Y Q SVLFRORJLDBFOLQLFD SGI

6WDXGW 00 OHQWDO KHDOWK 6HUYLFHV XWLOL]DWLRQ E\ PDOWUHDWPHQW FKLOGUHQ UHVHDUFK 1LQC
ODOWUHDWPHQW

*RQJEOH] *DUF D & 9DVVLOLDGLV( ORUHQR 0ODQVL -0 HW DO &KDQJHV LQ PHQWDO KHDOWK RI FK
UHVLGHQWLDO FDUH RXWFRPHV DQ DVVRFLDWH IDFWRUV 3V\FKRFRFLDO -QWHUYHQWRQ '"LVS
KWWSV GRL RUJ SL D
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/ D DMQARQ D ® VDXG \  HOSDSHOGHOSHGIDAD VH FRQUGHDQ IXQGDP HQB®N SDLD HO
EIHOHWEU\ HOGHVDULR@R VDOXXGDE®I GH ®V Qi RV Qi DV\ DGROMHOWMY DIMQGIGRV | XHLD
GH VX £P EMR IDP LODU FROMGHIDQGR ®V SWREGP DV \ QHAHMGDGHY HVSHFTLEDV HQ
VDOXG GH HW SREDALQ LI DQWD

6L EIHQ DRXD® HOM ®V P «GFRV HQ IRWP DAPQ HQ SHEDWD WHOHQ XQ P D\RU
FRORAP [HQR DFHUFD GH ®V DVSHRRV FADIFRV IHDARQDGRY FRQ HOVQGLRP H GHOQE R
P DOAMDEGR SHUAAM XQD HVADVD H SHUHQAD FAQIED H HAWYD VREUH SLIRWIFALQ LQI DOWOD

&RORAGDV \RGDV HEV FDIDPMUWEDY TXH FRQ@IDQ XQ UHMIR GH HQHWP DU
FROVGHDP RV QHAHVDUD @ H MMQAD GH XQD JX D RUHQWYD SDUD HOFRQARODQMIUR
GH ®V P HQRUHV FRQ P HGIGDV GH SIRWFAPQ &XDGLR  TXH SUIREDEGP HQM QR YD D

GUHUUP XPKR GH ®V FRQWRGN KDEWXDGN VDQMVBURY TXH VH UHDT} DQ HQ BV &HQARV GH
6DOG LOAGIHQGR P £VVHQ DOXQRV DVSHRARY

/RVQE RV QB DV\ DGRGMHOWV DV DFEXGHQ D @V FRQVXORV GH DWIQAMQ SUP DUD GH VX
] RQD EEMED GH VDG DFRP SD* DGRV EIHQ SRUVXV DFRIHGRUHV 1DP IIDUHV R QR R SRU

HOSHUWRQDOGHOEHQAR GH $FRILP IHQWR 5 HVGHQADO 5 HVUGHQAD-QI DOWD

6LELHQ HOFUMWUR QRUP DT} DGRUH LQWI WDGRUKD FRQ@IYDGR D TXH ®V Q2 RV Qi DV\
DGRONMAHOWY VHDQ DMQGIGRY HQ @ WHG SYETFD GH DWIQANQ SUP DUD GH VDG HV GH
GHMEFDURLP R @ &RP XQIGDG 9DBIQADQD @& KD HIX@GR HQ @ / ( < GH GH
MQR GH @ * HQHDIGDG 9DBIQADQD GH ®V GHHKRV GH VDOG GH Q2 RV Qi DV \
DGROMAHOMY \ DGRGMAHOMY ~ TXH HQ VX DUFEX® G GFH  6H HAWBEGFHE XQ
KRVSMZO, FHQAR GH VDG GH LH HIHQAD HVSHALIFDQGR SHEDWD R P «GIER GH 1DP 1D

SDWD FDGD FHOAR GH DWMQANQ UHMGHOADOGH SIRWFALQ GH P HQRUAV GH @ UHG
SYEQD

> @ OROLQD $ORQVR / 5RGU JXH] 5LYDV 0 ( ODUW QH] ODUW QH] $ 0 JHUQEQGH] &DPSR\ - 0 HW DO
PHQWDO GH ODV SHUVRQDV PHQRUHV HQ HO VLVWHPD GH SURWHFFLEQ GH PHQRUHV SDUD PHMRUDU VX
00 6LPUQ 00 *£]TXH] -- %DUUDJEQ ODUW Q $% HW DO -QYHVWLJDFLuQ \ SUEFWLFD HQ &RQWH[WRV &O
3DJV

+HUQEQGH] OHULQR HW DO &RQVHQVR HQ DGRSFLuQ LQWHUQDFLRQDO *X D SDUD SHGLDWUDV \ RWURYV
6XSO 6
-HH 6+ 6LPDV 0' +HDOWK DQG ZHOO EHLQJ RI FKLOGUHQ LQ IRVWHU FDUH SODFHPHQW 3HGLDWU 5H

5RGU JXH] - 5LYHUD 0 0DU Q / 0X3R] +R\RV $ $WHQFLpuQ VDQLWDULD D PHQRUHV HQ U«JLPHQ GH
3HGLDWU D 6RFLDO '"D] +XHUWDV -$ (GLWRULDO )RUPDFLpUQ $OFDOE£ SE£JV 'LVSRQLEOH HQ
KWWS 7Z7ZZ SHGLDWULDVRFLDO HVY +WPO5HYV_)LOHV O0ODQXDOB3HGLDWULDBG6RFLDO SGI

$QG«ULFD * FRRUG *X "D SDUD H[DPHQ GH VDOXG LQLFLDO GH PHQRUHYV H[WUDQMHURYV QR DFRP
HQKWWSYV _ZZ7Z MXQWDGHDQGDOXFLD HV H[SRUW GUXSDOMGD *X & $'DBO(1$ B'()B SGI

:DUG 0*. %HQQHWW 6 30LQW $& .LQJ :- HW DO &KLOG SURWHFWLRQ D QHJOHFW DUHD RI SHGLDWULF

&RUWHV ¢ '"D] +XHUWDV -$ 5LYHUD 0 O0X3R] +R\RV $ HW DO 6DOXG GH ORV QL:RV DWHQGLGRV SR
SURIHVLRQDOHY VDQLWDULRV \ DFRJHGRUHV 6RFLHGDG (VSD3ROD GH 3HGLDWU D 6RFLDO 'LVSRQLEOH
KWWS Z7Z7ZZ REVHUYDWRULRGHODLQIDQFLD HV RLD HVS GHVFDUJDU DVS["LG WLSR GRFXPHQWR

5LQJHLVHQ + &DVDQXHYD & 8UDWR 0 &URVV 7 6SHFLDO KHDOWK QHHGV DPRQJ FKLOGUHQ LQ WKH FKI
H H

&RPXQLGDG 9DOHQFLDQD /(< GH GH MXQLR GH OD *HQHUDOLWDW GH ORV GHUHFKRV GH VDOX
'LVSRQLE®WWSY 777 ERH HV ERH GLDV SGIV $ SGI




6H VXSRQH HQ HWRV HVSHADDAV P «GFRV XQD IRWP DARQ TXH FRQMEX\D D XQD
DGHFXDGD DMQARQ D @V QHRHMGDGHV \  SLREGP DV HQ DG HVSHETIERV GH HD
SREQHUQ LI DWO

( Q @ DWIQALQ GHEHP RV FRQUGHIDU

D (WEGR GH\VDOG 3UP HD &RQVXOD  LQILHVR HQ FHOWR GH DFRIIGD | YIMVD HQ
FHOWR GH\DO(G

E ' HMP IQDUHWEGR GH\VDOG  GIDIQUWMER

F 6HIXIP IHOR 3URJWDP DV GH6DXG KDEWD®V 1 I2 R 6DQR

G6HIXIP IHQWR GH SUIREGP DV GH\DXG HVSHFTIERV  SDIRRI DV

H9DRWDANQ\ GHWFFALQ GH UHVIR VRADODGDSVEAQ GHOSLRAHVR GH DFRIIP HQWR

| 3LRP RALQ GH @ VDG

J ) XQARQHV $CGP LOMADWYDV

)LUIXWD  6LMWWP D GH SLIRVFFLLQ DVIHQFLLQ D M VDXG GHOQLE R



D 3UP HWD &RQVXAD 1QIWHWR HQ FHOWR GH DFRILGD 3UP HWD YIMVWD &HQWR GH
6DXG

&RP R HQ VRGD DSHUXLD GH KIWRUD FOQIFD KDEWE XQD IHRILGD GH IQIRWP DApQ
VREUH DQWFHGHQWY VDQVIURY [ DP LADUHV HQIHWP HGDGHV KHUHGMBUDY FXIGDGRV SUH
SHUQDWBN HMMOAD GH WR[IFRP DQDV HQHWP HGDGHV P HQEBN HWF  \
DOWFHGHQOMY VDQMBURY SHURQDBN GHOP HQRU GDWRV GHO SDUR  HQIHWP HGDGHV
SDGHAGDV DBV UHIMAR GH YDFXQDV DGP LOMADGDY DVSHRRY LHDARQDGRY FRQ HO
GHVDUR@® SMFRP RRU FRQUXP R GH W[LFRV FRQGXAEV \H XDBNV WDWRUQRV
SVFRSDRQJIFRV HYRXALQ HVFROU HF

( \WM DSDUBGR TXH HV UHDWYDP HQM VHQAR SDUD FXDAXIHUIDP 1D HQ P £V RFDVRQHV
GH @V GHVHDGDV UHVX®D P X\ FRP STFDGR QR VU® SRUD | DO R VAW GH UHIMARY
GH HRV GDWRV MQR TXH HQ RFDVMRQHV @ | DP LD EIRPILFD DOQR HWBUGH DFXHLGR FRQ
® PHAGD GH SIRWFAUQ WRPDGD D YHRHV P DO DFRQUHBGRY QR IDAQEQ @
GRAXP HQWANQ TXH WHOHQ HQ WHDANQ D @ VDG GHOP HQRU (V 1P SUIMVAQGE®! @

IHRSIOANQ GH @ P D\RU IQRWP DApQ VDQWBUD SRVE®! P HGDQM @ FRQUXGE D
KRVSLMIBN \ FHQARV GH VDG GH @ ] RQD GH UIHVIGHQAD DV FRP R HOWHIIMAR YDFXQDO

GVSRQEGI FRQ @ 1IQDIGDG GH IGHQWIFDU SDIR®RI DV AQIEDV SUHYIDV \ HYMBU @
GXSTDANQ YDFXQDO GH SUXHEDV GLIDI Qu\MDV

5HARWGDU @ P SRUBQAD GH TXH VRGR & IHDARQDGR FRQ @ VDG GH ®V P HORIHV
GIDIQUVMERY VHIXIP HQRV QP XQl] DARQHY HW  GHEH FRQILLP DUH FRQ BV LHIMARY
FRUHVSRQGHQMY

5HD@ DUXQD H SGRWDFLLQ | VIFD FRP SGMD KDAHQGR P £V KIOFDSk« HQ &V WIQRV
UHDARQDGRY FRQ ®V | DARUHV GH UHVI R DMV P HORRQDGRY

' HVDUR@R SRQGHIRHWIDXLDO SHUP HWR FHETR

e 3UHVHQAD GHFDUHV

e $IXGHD YWXDO\ DXGWD 2WAY P HGD VHRRWD FUQFDV FRQ SWREGP DV GH
DXGIHpQ\ WP SDQORP HWID DOMUDGD

o BLIQRVGH P DMV LQI DQWOR DI UHVIQ VH XDO SUHVHQAD GH FRQGXPV DXVRBMYDV
HQ H WHP LGDGHV VXSHURUHV\ R RWDV SDUMV GHOFXHLBR HF

e (YDXDAUQ GHOGHVDUR@R SMERP RIRU FRQ @V SUKHEDV HWEQGDU] DGDV VHIVQ @

HGDG \ @ VDG P HQWOSDR®I D P HQBOWDMWRUDRY GH FRQGXAD HF

/ D REWIQALQ GH &V DOWIFHGHWY VDQUMBURY HV XQD GH @V SUQASDBN GLLIEXORGHY D @
TXH VH HQ UHQWD HOSURI HMRQDOVDQUVEUR DOIQIAIDU @ KMRUD FOFD QR VR® SRUMXH

P XAKDV YHFHV QR H WM RWDV YHAHV @ LQIRWP DApQ REWQIGD HQ @V HQOAHYMAV
UHVXOR VHU HVHDVD R QX@ DOSHUWP DOHHHU &V P HORUHV D FDUIR GH RWDV SHURQDV R

|DP LIDUHV TXH GHVFRQRAHQ VX KIMRUD GH VDG HQ ®V FDVRV HQ TXH VH DAHQGHQ
11$0 1$ @ DXVHQAD GHIQRWP DANQ P «GIFD HQ VRO



6H DFRQVHD @ UHD@ DAQ GH XQ FUEDGR DQDOVIFR EEMIFR  SLRIRFR® DODOMR  GH
LQIAIR GH GHVSIMEIV GH @V SDWREJ DV SUHYDBIQMY UHVHE DGDV FRQ DOWURUGDG

o $QEQAVGHVDQIWH y+HP RIWDP D\ EIRTXP IFDFRQP HBERQP R GHKIHUR
o BGHIRBRIDVGHYILKV% &\ 9+
o GHR®RIDVGH VI WKEHRD WR[ RSOWP RW\ &0 9 HQ ORBQWA SHTXH RV GH

HP EDUD] RV QR FRQARDGRY

o $QE@AVGHRUQD VHGIP HQWR XUQDUR

e 0 DOWRX[

e &XDQGR KD\ WJQRV GH P DBMDR R DEXVR VH XDOR H MMQ FRQGXREV VH XDBN GH
UHVIR H KMRUD GH FRQVXP R GH VXVABQADV W[ LEDV' GHEH UHD@} DUMH GHVSMIV GH
HQIHWP HGDGHV GHWDQWP IMpQ VH XDOSWKHED GHHP EDUD R\ W([ LFRV HQ RUQD

e ([SRWARQHV FRP SOP HQBUDV SDID HWMGR HVSHFTIFR GH ® SDR®ID
GLDI QRWFDGD HQ &V DSDUBGRY DAMUIRUIHV

e (Q SDAHOWMV P LJWDOWA UHDT DANQ GH GHVSIMEIM GH SDIRBI D HQG«P IFD VHIVQ
SURFHGHQAD H KMRUD P LJUDRUD

( YDOXDFLpQ GHOGHVDULR@R SVIFRP RVRU VDOXG P HQVIDO

/ RV GLHIHOMV SWRIWDP DV GH VDOG GHOQEE R VDQR  XWI} DQ GLLHHQWY HVFDDV GH
HYDO(DAUQ GHOGHVDUR@R SVIFRP RVRU HQ @V SUP HIRV [ RV GH YIGD / D HVFDD P £V
XW} DGD HV HOMMAGH 6FLHHQIQ) GH' HVDUR@R GH' HQYHU ' ' 67 TXHYDRWD E£UDV
GHGHVDUR@® P RRUJXH\R P RRUIIOR SHWRQDOVRADO. GIQUXDW KDAR BV ¥ RV
GHHGDG /D (VDD GH' HVDUR@R -QIDQWOGH %D\ B\ 96~ HYDD'D HOGHVDULR@R KDWID
®/ RV DSRUBQGR XQ QGIFH GH GHVDUR@R P HOWO

( QAH @V SUXHEDV P £V HVSHFTIFDV GH YDRWDALQ GH IOMDI HOAD &V WMASMERP «WIFRV
PE£V XWI DGRV HQ PDIRIWV GH PRV VRQ @V HVDOV GH : HKVOU : HKVOU
QM HQFH 6FDG! | RUEKLGUHQ YHUMUQ-9 \ @ HVFDD GH -QWIQ HOAD GH 6VQI RUG YAOHW
SDWD Qi RV Q& DV\ DGROMAHOWA DV HQ HGDG HVFROU (Q Q2 RV Qi DV\ DGROMAHQOMV
FRQ 7 WDWRUQRV GHOBIQUXDWI\ @ FRP XQIFDAPQ P X\ SRFR YHEDBN HWEUD LQGIFDGD
@ ( VFDDV GH QMO HQAD GH5H QRGV 5-$6

( Q UHHDAPQ D SDR®RI DV P £V FROAIHEY HQFROQADUHP RV FRQ LHDMWYD | LHEXHQAD HQ &V
PHQRIHV SIRMIIGRV FXDGLRV FRP SDMEGN FRQ 7UIDMRWR SRU ' «IIAW GH
SWQANQ + ISHDAWIGDG 7' $+ TXH GHEHQ WHU HYDODGRV FRQ ®V &UWURV
" IDDQUWERV' 60 9 QRVSRGHP RV D\ XGDU® HVAD® GH &RQOHY TXH VP El«Q SHP WM
HYDOXDUWDMRUDRY GH FRQGXAD



$ SDIUGH®Y P HVHV HQ FDVRV GH VRVSHAKD GH WDMRLDRY GHCHVSHPAR DXWAD HO
FUEDGR P £V XWIJ DGR FXHWRQDUR GH RUEDER P £V XWIJDQGR HV 0 &+$7 5)
SKHINDMRUS XWP 1Q 7RGGBLY SHYMHG ZIW )RMRZ 8S 0 &+$75 )

(Q DGROMAHOMYV \ HQ QB RV Qi DV\ DGROMHQMV GH HGDG SUHSXEHWDOKDEUD TXH
REVHUYDU GAWRBU L SUAVHQEQ DXVRBMRQHV\ H SBRUWDU SUHIXQWQGR GILHREP HOWM
VLMHQHQ IGHDARQ\ R FRQGXPB VXIAGD  +D. P D\ RUUHVIR GH SUHVHQWBU FRQGXPRV
DXVROMYDV HQ HWM JUXSR GH P HQRUHV SRU VXV DOWFHGHQOMV GH UHDARQHV
FROCPAYDV LQADIDP MDY R FRQ VXV LIXDBN TXH SXHGHQ FDX\VDU IDOD GH
FRP XQUIFDAPQ\ @NYDUDCDGRGMFHQM D HAV FRQGXAIV SDLD H SUHVDUVX HVMV D BV
GHP £V\ JHWRQDUVX P DBMEUHP RARQDCR VHOWUDOR R FRP R FDWMR

7HQHQGR HQ FXHOWD TXH QR H. MM XQD YIQFX @A Q GILHAVD HQWH DXVROMQ H IGHDAPQ
VXIAGD 6lQ HP EDUR FXDQGR QR VH UHVXHOH @ FDXVD TXH RWIQD ® FRQGXFD
DXVROMYD \ HWE VH P DQWHQH HQ HOAHP SR HCDGRBMAHQW SXHGH VX1 UUXQ GHWURLR

HQ VX IXQARQDP IHQR \ HQ VXV LHDARQHV TXH LQRUHP HQM GH IRWP D VLI QULEDWYD VX
UHVIR GH\WXIAGIR

&RP R \D WH KD FRP HOWGR SXHGHQ DSDUHHU RWRV FXDGLRV SMER VRADGN TXH
GHEHLEQ VHUHYDXDGRV SRURV VHXYIHRV GH VDG P HOWAHRUHVSRQGIHOWY

E ' HVALP LODUHWIDGR GHVDXG  GIDIQUWIFR

&RQ WRGD @ IQRWP DApQ REWAQIGD WH GHEH KDFHU HOGIDI QUWAFR VREWH HOHWRIGR GH
VDG GHAQE R FROMGHDOQGR &V GLHHMWA SLREGP DV TXH SXHGH SUHVHOWU

e 1RSWREGP DV QR \VHGHWIPEQ SLREGP DV VH SXHGH FROMGHIDUXQ Qi R VDQR

o SHVXHIRV SUREGP DV TXH KDQ ®RJWDGR VX FXWDALQ GHIIQMYD DOXQRV GH HIRV \H
SUHVHEQ Vu® XQD YH HQ @ YIGD

e -QDPWYRV SUREGP DV SDVDGRV MQ P DQUHWEARQHV QP HADWV GH DPMMCGDG QR
LHTXIHHQ XQ SOQ GH WDEDR HVSHETIFR SHIR SXHGHQ DPAYDUMH HQ HOXWIR S H
DBIUILD

e $PNRV SWREGP DV TXH WHTXHHQ XQ S@Q GH WDEDR HQ HO TXH HE
IP SUIMVAQGEE®! @ FRRUGEIQDANQ HHPRYD FRQ HOFHQWR GH VDG KRVSMIBN DV
FRP R FRQ I DP LOIDUHV SDUD VHUGHVDUR@MGR D @ ELHYHGDG

5RELQV \ RWURV YHUVLuUQ FRUUHJILGD &KHFNOLVW IRU $XWLVP LQ 7TRGGOHUV 5HYLVHG ZLWI
KWWSY PEKDWVFUHHQ FRP

ORQW«V 0 -LP«QH] $ 5HG $-3-6 *X'D SDUD )DPLOLDUHV \ (GXFDGRUHV SUHYHQFLuUQ GHO VXLFLG
&RRUGLQDFLpQ GH 6DOXG OHQWDO &RQVHMKWWSYH §BQWEIR@D'LFBBOLERUBEYLUWXDO %9&0 SGI

*UXSR GH WUDEDMR GHO 23%( VREUH HYDOXDFLUQ \ PDQHMR FO QLFR GH ODV DXWROHVLRQHV HQ OD I
HYLGHQFLD (YDOXDFLpQ \ PDQHMR FO QLFR GH ODV DXWROHVLRQHV HQ OD DGROHVFHQFLD SURWRFR
OLQLVWHULR GH 6DQLGDG 6DQWLDJR GH &RPSRVWHOD $JHQFLD *DOOHJD SDUD OD *HVWLuUQ GHO &RQ
$VHVRUDPLHQWR &LHQW ILFR WKHQAAH R6LPYOD/OL'D MHDOWK DQG ZHOO EHLQJ RI FKLOGUHQ LQ IRVWHU FD
SODFHPHOW 3HGLDWU 5H

-HH 6+ 6LPDV 0' +HDOWK DQG ZHOO EHLQJ RI FKLOGUHQ LQ IRVWHU FDUH SODFHPHQW 3HGLDWU 5H

KWWS 777 SHGLDWULDVRFLDO HV +WPO5HV )LOHV 0DQXDOB3HGLDWULDBG6RFLDO SGI




F 6HIXIP IHQVR 3LRIWDP DGHAL I3 R6DOQR

&ROWOXDUHP RV FRQ ®V FROWR®N SHUPGLFRV GH VDXXG TXH VH WQJIDQ HWREBHGRV
HQ HOFHQWR GH VDOXXG SDUD @ SRE@ANQ KDEWXDO HQ &V TXH FROWOXDUHP RV FRQ @
FRUHFALQ GHO FDBIQGDUR YDFXQDO YLJIMQAD GHO GHVDUR@R  HWIMKLRSRQGHLDO
HVSHWDQGR XQD UHFXSHWDANQ HQ ®V SUP HRV P HVHV GH ® UIMD\RV \L ®V
KXELHH

( VSHADO DMQALQ DOGHVDUR@R SMERP RRU YDRWDQGR ® QHRHMGDG GH UHP WU DO
&HOAR GH $WOQApQ 7HP SLDQD ®V FDWRV FRQ LHADVRV [P SRUBQWV R TXH QR
LHEXSHHQ ®V WP V FRUHVSRQGIHOMY D VX HGDG HQ HOWHP SR HVSHWDGR (WD
GHUYDALQ SDUD YDBRWDANQ GH IHFRQRAP IHQR GH GVFDSDAGDG\ DAFHVR D @ DMOAPQ
WP SWDQD VH UHARP IHQGD TXH VH KDID GH IRWP D IQP HGIDW GH ®V Q2 RV QE DV \

DGROMFHQMV GH FHIR D VHY ¥ RV TXH WQJ DQ HWBV FDLDRMUVAFDV

e ' HIDP LIDVHQ @V FXDBN VH IGHQWLFDQ VWXDARQHV GH YIRBIQAD P DAMDR DEXVR R
QHI@HQAD FRQ LQGIFDANQ GH &V VHUMERY GH SIRMFANQ

o 4XH WH HOFXHOADQ HQ VWXDARQHY GH DFRIIP IHQR UHMGHQADO DFRIIP HOR
IDP IIDU\ DGRSAMQ FXDQGR DV & GHP DQGHQ &V VHUYERYV GH SIRWFAPQ

o 4 XH FROYLYHQ GH IRWP D FRQWOXDGD FRQ VWMXDARQHV GH H FOMUQ VRADO HMV R
GHVDMWM VRAMQGR GH @ IQMDFApQ IDP DU \  IXQARQHV SDUHQWGN
IGHQAMIEDGDV SRU ®V UHFXURV SLIRIFMRQDBNV \  TXH SUHVHQEQ R WHQHQ DOD
SWREDEIAGDG GH GHUYDU HQ XQ WDWRIOR R LHWD\R HYROWYR GH QR P HGIDU

LOMIYHQAQ LOP HGIDVD
e 9DBRWDUMEP El«QFIP R KDMGR @ DGDSVIANQ HVAROU\ VX LHQGIP HOWR

G 6HIXLIP IHQVR GH SLRE®IP DV GHVDXG HVSHFTLFRV  SDVIRGRI DV

6H UHP MEQ D BV HVSHADDARV FRUHVSRQGHQMY @V SDIRBI DV TXH QR SXHGDQ VU
HWYGIDGDVVRQWROGDY FRQ ®V WHEXURV GHO FHOWR GH VDG WREWH VRGR OV
UHOARQDGDV FRQ VDG P HQWO

/RVQE RV Qi DV\ DGRBMAHQMY FRQ GIMADSDAGDG TXH SUAVHOWMQ SDREJ DV FLQIEEDV
FRP SONIV \XHBIQ WIQHU P XFKDV AMV \VDQUMEUDV [IMRWMDSID ®RIJRSHGD \WMDSID
RFEXSDARQDOQHXIRRI D HW TXH VH GHEHQ [OMQWBUDI LXSDU

( Q DOXQRV KRVSMBGBN H MMQ @V 8 QGDGHV GH 3DR®I D &QFD &RP SN GIMH DGD
SDUD DT XH@RV SDAHOMY TXH IHTXIHDQ R P £V IHYIMRQHY SRUGMAQRY HVSHADDADY
7DP El«Q HVLP SRUBQM GHMEFDUD | LI XUD GH @ HQIHWP HLD GH FRQWOXIGDG DMMMQADO
\ GH HQDFH FRQ HOFHQAR GH\DOXXG\ DWIQAQ SUP DUD TXH HV GRQGH DGHP £V\H
GHEHUDQ FDW®JI DUFRP R HQ QLYHOGH [QWUYHQALQ DR R VP LOUSRUHCBHGIDAD R @
HQYHWP HD



SRURWD SDUM WP El«Q WH GHEH HWREGFHU HOFRQWAR GILHAR FRQ HOSURIHMRQDOGH
WDEDWR 6RADO SDUWD JHVWRQDU @V QHAHMGDGHY GH RUAMMY SUWMY ' RARV SLRGXPRV
GHDSR\R

H 9D®RWDANQ \ GHWFFlNQ GH UHVIRV VRFIDO  DGDSVDFUQ GHO SLRFHVR GHO
DFRILP LHQVR

/ D DWIQALQ XQ Qi R IXHWD GH VX £P EMR 1DP I@DU DFRIIP IHQWR 1DP LGaDU UHMGHQADO
DGRSALQ HV XQ SIRFHVR HQ TXH ®V JXDUGDGRUHV SXHGHQ HQFRQWOU SUREGP DV \
GLIEXOBGH MHQGR P SRUBQM @ SUHYHQANQ GH SUREGP DV GH DEDSBALQ\ [WDFDVRV
P HGIDQW © GHWFANQ SUHFR] GH @V P WP DV ( Q HO$QH R VH KDQ HDERWDGR XQRV
LOGIFDGRUHV VBQUR GHOHQRLOR SUHYIR GH @V UIHDARQHY SDGUHV KRV GHOSLRSIR Qi R
\ GHOHQRLOR TXH SHP IWQ YDE&RWDUI DARUHV GH UHMIR

| 3LRP RFLUQ GH @ \DXG

$STDU HQ ®V P HORIHV ®V SIRRFR®V GH HGXFDANQ SDWD @ VDG TXH VH WQIDQ
SWRIWDP DGRV SDWD P RGLLIFDUGRY MRV GH YIGD\ HYMBUFRP SRUEP IHQWRY GH UHMIR
VRELH \RGR ® LHDARQDGR FRQ @ KLI IHQH SHWRQDO VDG EXFRGHQWO DIP HQBALQ \
OXWIHANQ KEEMRV GH HWUAHR I'MFR HGXFDALQ VH XDO\ P «VRGRV DQAFRQFHSWYRV
XVR\ DEXVR GHDBRKRO RWDV GLRIDV HF

$ SDMMUGH ® [ RV GHEHQ VHU IQFXXIGRV HQ HOSWRIWDP D GH WEQWR D @ YIGD
DGX®D 3R HAR ( GXFDWYR -QGLYIGXDOGH $XVRQRP D SDUD @ DGTXIMApPQ GH KEEMRY
DPNXGHY FRQRAP HORY YDBRUHV IHDARQDGRY FRQ HODXWRFXIGDGR REWIQALQ GH
FRORAP [HQRY VREWH HQHWP HGDGHV VH XDIGDG\ YDFXQDV DGHP £V GH XWI} DUD HG
\VDQWBUD SDUD JHARQDUVXY AVIV

/ DSURP RAQ GH @ VDXG HV XQ GHIHAKR GH®V Qi RV Qi DV\ DGROMHOWV
J ) XQFIRQHV$ GP LODMWDVIYDY

(Q HOMWR GH @ DMQALQ D ® VDG D HRV Q2 RV QB DV\  DGRGMFHQMV HV P X\
1P SRUBQM UHI MADUFDGD YH| TXH VH DWHQGH DOQE R SDUD QR SHUGHULQIRWP DAQ

3DUAASDUHQ @ YDBRWDAPQ VHIXIP HQR \ VRP D GH GHAMRQHV DGP LQVADAYDY MQR
FRQ -XQWR FRQ & HOHWR GH SURIHVIRQDBIN GHCHTXISR HQIHUP HUD\ 7UDEDIR VRADO \
HAMDEGFHU OV FRRUGIQDARQHY \ DREXHWGRV FRQ OV IOWMARQHY SHUADHQMV
D XQWP IHOR \ &RP XQIGDG $XWQRP D HV RWD GH @V REQIDARQHV GH ®V
SURIHVIRQDBN \DQMBURY HQ @ DWIQALQ D &V QE RV Qi DV\ DERGMFHQMV DV DFRIIGRV
FRP R FRQMP SOQ HOAH RWDV @V GU MDARQHY DXVRQUP LFDV

JH\ GH GH PDUJR GH *DUDQW DV GH ORV 'HUHFKRV GH OD -QIDQFLD \ $GROHVFHQFLD HQ OD &I
——— $WHQFLpQ VDQLWDULD $UW FXOR &RODERUDFLUQ FRQ ODV LQVWLWXFLRQHY SURWHFWRUDYV
/H\ GH GH MXOLR GH OD LQIDQFLD \ OD DGROHVFHQFLD HQ $UDJuQ $UW FXORYV \

/H\ GH GH MXOLR GH 3URPRFLuUQ $WHQFLpQ \ 3URWHFFLpPQ D OD -QIDQFLD HQ &DVWLOOD \ /H
HYDOXDFLUQ &RPLVLUQ GH YDORUDFLPQ

/H\ GH GH IHEUHUR GH SURWHFFLUQ GH PHQRUHV GH /D 5LRMD $UW FXORYV \



( ®ERWDANQ GH LQIRWP HV VREWH @ VDXG\ DQEQAY GH @ VIWYDApQ VRARVDQMUD GH &Y
QB RV QE DV\ DGRBMFHOWMV DFRIHGRUHV\ GH @V FXIGDGRV HQ HOHQRUOR GHOP HQRU
SDD ®V VHYIFARY GH SIRWFAPQ \ DFRIHGRUHV VL \VH SUHAMDQ ' HEHE FRQUGHWDUH

XQD UIHCDAAPQ FRP SUIHMYD SDUWD &V SWRIHMRQDE®N R SHIVRQDV D @V TXH YD GILIJIGR\
HOREMMR GHCP WP R

&XDGLR  * XD SDWD HOFRQWROVDQWIDUR GH @RV P HQRUHV HQ HOMMP D GH
SIRWFFLLQ

SHRIIGD GH IQRWPDAPQ VREWH DOMAHGHOMY \VRARVDQMIURY |DP LADUHV

HQHWP HGDGHY KHUHGMIUDV FXIGDGRV SWIH \  SHUQDW®GN \R[ IFRP DQDV \DOG

P HQEO

5HFRIIGD GH LQIRWP DApQ VREUH DOWFHGHQWY SHURQDGN GHAP HORU

o 6DQMBURYV SHUQDWBN HQHP HGDGHV SDGHAGDV DBUIIDV UHIMAR GH YDFXQDV
DGP IQVADGDV  FRQUP R GH W[IFRV FRQGXPEV \H XDBV  WDVRUQRV
SVFRSDRQILERV

o $VSHPRV IHDARQDGRY FRQ HOGHVDULR@R HYRGMWYR SMERP RRU\ HGXFDWYRY

([ SRUDANQ I MED FRP SOMD

( YDOXDAPQ GH @ VDG P HQWO SUXHEDV HWBQGDU] DGDV VHIYQ HEDG

3RWRFR® DQDOAFR GH LQJUHVR
e  $QDOND GHVDQIWH
o +HPRILDPD \ ERTXPID WXV FRQ PHEEROPR GHO KIHUR

KHP RIGELQRSDADV
o BHR®I D GHKHSDWAY% &\ 9+
o 6HR®RID GH VIIQY KKEHRD® VR RSOW RWY \ &0 9 OREQMV HP EDUDJRV QR
FROARDGRYV
$QDOAFD GH RUQD VHGIP HQWR XUQDUR
0 DQRX]
2 SARQDBN GHVSIWEIVI GH-76 GHWFFLQ GH W( LFRVHQ RUQD SDIEVVRY HQ KHAHV
( WXGIR HVSHFTIFR GH @ SDWR®J D GIDI QRWFDGD
" HWP LQDANQ HWEIIGR GHVDOG GIDIQU\WMFR
&ROWRBN SHUUGIFRV GH\DOG
e SHYMRQHVGHOQE RVDQR FRP SGMIUFDBIQGDUR YDFXQDO
e  SHYMRQHV SRUHVSHADDARV VHIYQ SDR®I D GIDI QRVAFDGD
( GXFDApQ SDLD @ VDG
+ LJIHQH SHUWRQDO
6DOG EXFRGHQEO
$T HMWAPQ\ QXWIHLQ
+ £EMRV GH HWUAAR [ VIFR
( GXFDAPQ VH XDO. P «\VRGRV DOWFRQFHSWYRV HP EDUD] R DGROMFHQMV
8VR\ DEXVR GHDBRKRO RWDVGLRIDV

) XQARQHV $GP I[QVADWDY




$WQFLLQ D @ VDXG HQ BV FHQWRV GH $ FRILP LHQVR 5 HVLGHQFLDO

/ D DWAWQAD VDQMBUD HQ &V FHQWRY GH P HQRUHV GHYL GH VHUXQD @ERUP HIDP HOM
DVIMMQADO DP SCEQGRVH @V £UHDV GH WDEDR GH ®V SLRIHVIRQDBN VDQMIURY TXH R
ELHQ | RWP DQ SDUM GH @ SOQWID GHOEHWR R SHUMQHAHQ DORHOAR GHB6DXG  ( TXISR
GH $WIQAQ 3UP DUD GH UHHHQAD SDD HO&HOWR GH $FRIIGD FRQ @V WIXIHQMY
FROERWARQHV

$WQRHQ HQ FRQVX®I SLRILDP DGD\ R D GHP DQGD

3DUAASDAPQ HQ HOHTXISR GH WDEDIR P XGASLRI HVIRQDO HQ LOMMXARQHY FRP R &V
VHUMERV 6RADBN GH $\ XQUWP IHQRV\ &RP XQIGDGHV $ XWOQRP DV

&RP IMROHV GH RUHQWALQ\ VHIXIP IHQR HQ BV FHQARY

5HDO DALQ GH LQRWP HV P «GIFRV SDID IQWMIMARQHY R 1DP @DV DFRIHGRWDV
DGRSWYDV

3WRIWDP DV GH DMQAQ LQGLYIGXDQ DGD

) RUP DALQ GHOSHW/RQDOT XH DAHQGH D HVRV P HORUAV
0 HGIHQD SIHYHOWYD\ FRP XQMBUD \

( GXFDANQ SDLD @ \VDOG

35238(67$6" (0 (-25%$6

3 IRVHFFLLQ D @ LQI DQFLD

/D SUHYHQAPQ GHOP DBMDR \ HODEDQGRQR GHEHUD VHU XQD SURUGDG GH @
VRAHGDG

( OFRQRAP HQWR GHOHBIYDGR Q7P HR GH Q2 RV DV TXH WHTXIHHQ GH @ DWQAUQ
SRU ®V VHWYHARV GH SIRMFApQ D @ 1QIDQAD GHEHUD FRQEIVDU LHVSXHWEV D @
JWDYHGDG GH HWM SLRE®P D QR VR® SRU VX IIHFXHQAD MIQR VP El«Q SRU VXV
FRQVHPXHQADV VRADBNV\ VDQUWBUDV

3WRP RApQ FDSVIDFpQ\ DSR\ R D @V GH IDP @DV GH DFRILGD

$SR\ DUP £V GHAGIGD\ HIFD| P HOW D @V | DP LIDV DFRIHGRWDV TXH\ D ® VRQ\ TXH
KDEDLEQ ELHQ D RADV GH VX H SHUHQAD P £V UHRXURV P DIMUDBN\ SURIHVIRQDBNV
) DAMAU VX @ERU HQ VX HQRWR VRADO HGXFDWYR \VDQMBUR HWF QRWP DQ DU
VRAD® HQM HODFRIIP HQWR 1DP IMDUFRP R XQ EIHQ \ XQD H FHBIQM IRWP D GH
FDQD[ DU® VRAGDUGDG

0 HRWU @V FDP SDF DV GH GUIXMpQ VRADO GHO DFRIIP IHQWR 1DP LaDU  GHMAQDU
SURIHVIRQDBN HVSHADT DGRV SDID HR VHQWLORY FRQ VRGRV ®V FROPWYRV GH
GRQGH SXHGDQ UHVXOBUI DP LDV SRUSRFDV TXH VHDQ



“QYHVIA DUH LOWUYHQUU HQ @V FDXVDV GHOGHVFHQVR GH 1 DP LADV VRIEMIQMY TXH \H
GHP XHVAHQ FRP R @V P £V 1P SRUBQWMV @ WP SRWDIGEDG HCP IHGR DOVXIUP HQWR
SRUHCFHVH GHCDFRIIP IHQR @ FRQIXMUQ FRQ @ DERSANQ @V FDXVDV FXGXLDBN @

LOVXIHHOQAD GH LHAXURV @ IOVRAEDUGDG @ DARP RGDApQ GH @V VRAHGDGHV
UV

&HOQWRV GH DFRILP LHQVR UHM.GHQFLDO

0 D\RU IQMIWDARQ GH ®V SWRIMRQDBN VDQMIURY HQ HOMMMP D SYEGR GH
DVIMMQAD \DQMZUD \ &Y VMMP DV GH IQIRWP DApPQ ' VSRQHU GH DFFHVR D @ HG
IQRWP £WD \ ®V GDRV GH @ KMRUD FOOIFD HOPMIQED +2586 DWQALQ
SUP DUD $3 0 DGUG

OFHP HORU @ FRRUWGIQDALQ FRQ RWRV GMVSRVWYRV  VRARVDQMEURY
HVSHFETLEDP HOM FRQ ®V GH\DXG P HQWO

$ VHQFLLQ D @ VDXXG

$FHBILDURY SLRAHVRV SDLD BV GIDJ QUWMEFRV\ DWIQAQ D BV DFRILGRV

$FPHVR D ®V VMMP DV GH LQIRWP DANQ TXH IDAMMQ HO FRQRAP IHQR GH @V
ALFXQWEQRDV VDQUVBUDV TXH DI HABQ D @ VDXG GH HWRV Q2 RV DV
$WQGHUD @ VDG P HQEOBQR SMERQUILED FRP R SMTXIEWED GH IRWP D DGHREXDGD
D ®VSWREGP DV\ QHRHMGDGHV GH HWB SREDALQ

3RIHVIRQDBNV

' WVSRQHU GH IRWP DANQ VREWH HOMMMP D GH SIRWFALQ D @ IQDOAD \ @V
QHFHMGDGHV\ SUREGP DV GH ®V Q2 RV DMQGIGRV SRU«O

' WVSRQHUGH SIRRFRBV SDILD @ DWIQFQ D HWE SREDALQ LI DQWD



&218& 86,21 (6

( CBURSPMVR SUQASDOGH HVM GRFXP HOWR HV KDFHU@Y DUD &V GMAQRY SLRIHVIRQDBN
TXH DAHQGHQ D ®V P HQRUHV TXH VH HOFXHQWDQ HQ HOMMMP D GH SLIRWFANQ D @
LQIDQAD VBQR HQ HOEP EMR VDQMIUR  HGXFDWYR \ VRALDOXQD KHUDP IHQM TXH SXHGD
VHUYMOHQ HOFRQRAP IHQWR \ P DQHR GH HWRV P HORUHV\  YIMELTFH @V FDUDRMUVAFDY
HVSHADGN TXH SUHVHQD HM FREIFAYR YX@HWDE®! + DAHQGR XQDV UH Gf LRQHV 1LQDBNV
SRGUDP RV FROFXXIUTXH

7RGRV ® QBRV \ QEDV \ DGROMHOMY WHOHQ GHUHKRV WHFRQRAGRV HQ @
&RQYHOAPQ VREWH ®V GHHKRV GHO1ER GH 1DARQHV 8 QGDV SHR GHEHP RV
FROVGH.DU HVSHAD® HQWA DTXH@RY TXH KDAHQ LHHHQAD D FXDQGR LHTXIHHQ VHU
DWIQGLGRY SRUHOWMWP D GH SLRWFFLQ LOI DOWD

(OQ/P HIR GH Q2 RV Q2 DV\ DGROMAHAMY TXH LHTXIHHQ @ LOWUYHQALQ GH &Y
VHIMEARY GH SIRMFApPQ D @ LQIDQAD P £V GH DOC* R R HQ HWFXAuQ GH
P HGIGDV GH IHQWHANQ VRADOGHOP HQRU LQIWDRRU P £V GH DOC* R IQGIFD @
IP SRUBQAD GH HWD SLREGP £WD

/ RV SURIHMRQDBN TXH BN DAHOGHQ GHEHUDQ WIQHUIRWP DAPQ\ SLIRRFRBV SDLD VX
DWIQFLQ VDQUVZUD

$ ® OUR GH OV YOP DV G«FDGDV VH KDQ SLRP XODGR XQ FROMQWR GH G\ HV / H
/H 2 WEQED GH 3LIRWFAQ -XUGIED GHOD HORU / H 2 WEQIED
GH P RGLIEDANQ GHOMMMP D GH 3IRWFFALQ D @ -QDQAD \ D @ $GRBMAHOAD / H

/H 2 UEQD GH 3IRWFALQ -QMILDOGH @ -QIDQAD \ @ DGROMAHQAD
|LHOM D @ YIRBIOAD /2 3-9— \RGDV HBV GLLLIIGDV D FHDUXQ P DUFR U DOTXH SURWID

®V GHHKRV GH ® Q2 RV Q2 DV\ DGRBMAHOMY HQ HVSHADODTXHMRY TXH WH KDQ
H SXHWR D VIMXDARQHV GH GHVSIRWIFALQ JWDYHV\ TXH HQ RFDMRQHV SUHAVDQ GH VHU
DWQGIGRV | XHID GHCEP EDMR | DP LIDU + DAHQGR «QI DMV GH IRWP D H SGAMVD @ QHAHVIGDG
GH SURU] DUHGS FRIIP HQWR | DP LADUVREH HOB HMGHQADO

/ RVQE RV QE DV\ DGRBMFHOMY DMQGIGRV HQ HOBMMP D GH 3 IRWFALQ D @-QI DOAID
WHOHQ QHRHMGDGHV \ SLIREGP DV GH VDG HVSHETIERV TXH WHTXIHHQ UAVSXHV
VDQUWBUDY HVSHAD®BY\  SIRRFRBV VDQMBURY TXH GHEHQ VHUFRQRAGRV\ DSTFDGRV GH
IRWP DIESIGD\ HHPRYD



( OHIXIP HQR GH @ VDG GH HWRV Qi RV Qi DV\ DGROMHOWN GHEH FRQWP S@U
@V SDUAEXOUGDGHV GH HWD SREGALQ LQIDQWO KDAHQGR KIOFDSlk HQ &V DVSHRARY
IHDARQDGRY FRQ @ VDG P HQWO SVFRVRADO. HQ VX GHVDULR@R VRARHP RARQDO (O
LOFUHP HQR GH SUREGP DV GH VDG P HQWOLQ DR MYHQLOTXH VH KD SUAVHQUEGR HQ
QVYMP RV RVHQ JHOHDO HQ SDUAEX@USDLD HVM FRBPWYR GHP DQGD SRUSDUM GH
®V SIRRFRBV GH DMQALQ XQ GIDJ QUVMER ESIGR\ DP STDU®RY LHEXURV GHMAQDGRV D
© DWMQAQ GH HD SLREGP £WD

3URP RYHUHO$FRILP IHQWR |DP IIDUHV XQ P DQGDWR [QWXARQDO HVSHAD® HOWM HQ
®VQE RVP HORIWGH [ RV SHR GHEH YHQUGILHAEP HQWM UIHDRRQDGR FRQ DSRUMU
D®VQE RV\ DOVIDP L@V DFRIHGRWDV GH DSR\ RV H HARYRY HVSHAD® HOW FXDQGR &Y
Qi RV SUIHVHQEQ QHAHVIGDGHY HVSHADBN R TXH HQ HOSWRAHVR SUHVHQEQ SLREGP DV

FRP R FRQVHRXHQADV GH VXV DOWFHGHOMV\ R SRUM SLRSID .OMIYHQALQ R LOFONWR GH
©VH SHADWDV GHDP ERV

6H GHEHQ LORUHP HQWBU MULODGDV GH IRWP DAPQ SRWQADU IRIRV HQ HOTXH \H
DQDQ DQ @V QHAHVIGDGHY \  SUIREGP DV GH HWB SREQAQ LQIDOWD\ VXV DFRIHGRUHV
GHVGH XQD SHUSHAWRYD EIR - SVIFR VRADO GRQGH SDUARISHQ QR VROP HQWM @V [ DP LIDV
VIQR VP EL«Q &V GMMRY SURI HVIRQDBN TXH [QWMDRWDQ FRQ HWRV P HQRUHV ' DQGR D
FRORFHUVEP EL«Q @V GMAQVV P RGDIGDGHY GH $FRILP IHQWR 1 DP LADUTXH H MMQ HQ @
DRXYDAGDG

8 Q GHUIHAKR I XQGDP HQUBOGH @ LQI DQAD HV @ SDUARSDARQ GH &V SLRSIRV Q& RV HQ
VRGRV ® DVXQRV TXH GV DIHABQ WQHQGR HQ FXHQM VX RSIQWQ HQ @ WRP D GH
GHAMRQHV GHIRWP D HVSHADCHQ @ SRE@AQ DWQGIGD SRUHGBMMP D GH 3LIRWFAQ
/ D1QIDQAD\ DERGMFHQAD HQ VWXDApQ GH YX@HWDELDEDG FRP R VRQ &V DIMQGIGRV SRU
HOMMMP D GH LHQWHUALQ VRADOGHOP HQRU LQIDARUR DTXH@RY P HORIHWV GH  F RV
TXH UHMGHQ HQ FHOWRY SHQWQADURY FRQ VXV P DGLHV VBP El«Q UHTXIHHQ GH XQD
DWIQALQ HVSHADORARVDQMIUD \ GHOFRQRAP IHQR GH VXV QHAHMGDGHV\ SLREGP DV
SRUSDUM GH ®V SURIHMRQDBN TXH BV DAHQGHQ KDEIHQGR P HQAUQ HVSHADOHQ HW
JXD D ®V SLRI HMRQDBNV VDQUMEURY HQ BV GMAQRY GVSRVIMYRY DUMMOQADGBN
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( OMMMP D GH SIRWFFLQ D @ 1QI DQAD HQ ( VSD# D VH VXVWIQWR | XQGDP HQB® HQWM SRU

e /H GH GHQRYIHP EWH SRUD TXH\HP RGLIEDQ GHWLP LQDGRV DUNEX®V
GHRRUGIR &IMO GH®/ H GH ( QMLADP HQR &LYICHQ P DWAUD GH DGRSALQ

e /H 2ULQMD GH GHHOHR GH3WRWFApQ -XUGIED GH® HQRU

e /H 2UEQMD GH GHM@R GHP RGLIFDANQ GHOMMMP D GH SIRMFANQ D
O IQIDOAD\ D @ DGRBMAHQAD

e /H GH GH M@R GH P RGLIFDAPQ GHOVMMP D GH SIRWFALQ D @
LI DQAD\ D @ DERGMAHQAD

e /H 2ULQMD GH GH MQR GH SIRMAALQ LOMIWDOD @ IQDQAD \ @

DGROMAHOAD | LHOM D @ YIRBIQAD / 2 3-9—

e /DV®\HV GH @V GLHHAMY &RP XQGDGHV $XWQRP DV HOWH HIDV @ / H
GH GHPDJR GH' HHKRV * DIDQ/V\ 3IRWFALQ -QWILDOGH @ -QIDQAD\ @
$ GRONMAHOAD GH @ &RP XQIGDG GHO DGUG

( OMMP D GH SLRWFAQ D @ LQI DQAD VH GHILOH FRP R XQD H WIQVD JDP D GH VHUYERV
SWRIWP DV H IQMXARQHY FROFHEIGRV \  GHVDUR@GRY HQ HOP DUFRR GHOVIMMP D
SYETR GH VHUYIFRV VRAD®N SDLD DWHIXWDUD @&V Q2 RV QE DV\ DGRBMAHOWA DV GH
XQD FRP XQIGDG HOFXIGDGR @ SIRWFALQ\ HOADVEP IHQR TXH QHFHVIVBQ FXDQGR VXV
SDGUHV SRUGLYHU/DV D] RQHV QR VRQ FDSDFHV GH SLIRSRIARQEUH®RY  KH GHAGR HWD
@ SURSXHWI SRU$&* $ HV GH XQD &&$$

(Q @ SIEPAD DTXHMRV Q2 RV Q2 DV\ DGRBVAHOWV DV HQ ®V TXH \VH KDQ GHWREGR
VIWDARQHY GH GHVSIRMFAPQ JWDYHV HTXIHHQ @ YDRWDANQ SRU SDUM GH ®V
6HWARV 6RADBN GHWMP LODQGR HQ HOFDVR HQ TXH VH FROWIWQ VWMDARQHY TXH
GHMLP LOHQ @ VHSDDALQ GHOP HQRUGH VXV 1DP LDV GH RUWHQ\ VX DWIQALQ | XHD GH
VX £P EMR 1DP IGDU EIHQ SRU IDP IOV GH DFRIIGD R HQ FHQARV GH SIRWFApQ GH
PHQRIHV HQ BQR \VH UHVXHOH @ SWREGP WD IDP IGDU FDXVDQM GH HWD

GHVSWIRWHHLIQ

*DUF D /RUHQWH 0% /D SURWHFFLuQ GH ORV PHQRUHV HQ VLWXDFLuQ GH ULHVJR \ GHVDPSDUR LQWHL
$WHQ 3ULPDULD

'LVSRQLE®GWWSOY 777 ERH HV ERH GLDV SGIV $ SGI

'LVSRQLEBGWWSOYV 7Z7Z ERH HV EXVFDU SGI %2($ FRQVROLGDGR SGI
_LVSROLE®WWS®Y 777 ERH HV EXVFDU SGI %2($ FRQVROLGDGR SGI
'LVSRQLE®GWWSOYV 777 ERH HV EXVFDU SGI %2($ FRQVROLGDGR SGI
'LVSRQLE®WWSOYV 777 ERH HV EXVFEDU SGI %2($ FRQVROLGDGR SGI

LVSROLE®WWSOY 7Z7ZZ ERH HV ERH GLDV SGIV %2( $ SGI




/D SIRWFALQ D @ LQIDQAD WHTXIHH GH P HGIGDV GUDBN \  DGP LQMADWYDY MHQGR
GUHHOMY &V UHFXURV TXH SXHGHQ SROHUMH D GVSRVAUQ GH ®V QE RV QB DV \
DGROMFHQMV DV TXH UHTXIHUHQ GH VX DIMOARQ\ FX\ RVWLP LQRV HV QHRHVDUR FRQRAHU
) LIXWD

YLUIXWD  -QVIAUYHOFLUQ GHOBLIP D GH 3 LRVAFFLULQ ~QI DQVIODQVIA FDVRV GHVRVIDGRY
SRUHCEP ELVR VDQWIDUR

0 HGL.GDV®UIDGNV\ DGP LOMAUDWYDV GH SLRVAFFLLQ

5HVIR VRADO ( [ MM XQ SHIMLAR SDUD HOP HORUTXH QR DBDQ D @ HQWGEDG VXI LEHQWM
FRP R SDLD MMVMLEDU @ VHSDIDANQ GH «\WWM GH VX Q/FBR IDP AU 1R VXSRQH
VXVSHOMLQ GH @ SDAMD SRMABG ([ MMQ GLLHUHQWA LOVAKP HQURV SDUD VX YDBRWDAUQ
GHVGH ®V VHMERV VRADBN TXH SXHGHQ VHU GH XWIGDG SDWD &V SURIHVRQDBN
VDQUEURY



" HVDP SDLR ®GJDO VXVSHMpQ GH @ SDWD SRWMWWRG MWYDHPQ TXH WH SUIRGXHH GH
KHKR SRU

e P SRVUE®I HWLAFAR GH ®V GHEHUHV GH SIRWFALQ GHOP HQRU FDVR GH | DIDAP IHQWR
SUMPQ GH ®V SDGLHV R HYHP HGDG LOFDSDAVEQM GH ®VP WP RV

e -QDGHFXDGR HWWAHR GH ®V GHEHHV GH SLIRWFALQ GHOP HQRU P DBMDWR |VIFR
HP RARQDCR DEXVR VH XDOGHCP HQRU

o -OFXP STP IHQR GHOHWILAAR GH ®V GHEHUHV GH SIRWFALQ GHOP HQRU DEDQGRQR
GHOQE R QHJ@HQAD IP SRUBQM

e /RV GHEHHV GH SIRWFARQ GHOP HQRU VRQ ®V HWEEGHGRY SRUDV GAHV \ HO
GHVDP SDUR VH HABEGBFH FXDQGR HWRY TXHGHQ SUYDGRY GH @ QHRHVDUD DMMMOQAD
P RUDCR P DIMUDCHQ &V FDVRV DQWMURLP HQW GHVALMRY

7XVHD

(VXQD P HAGD GH SIRWFALQ TXH VXSRQH @ DVXQALQ GH B FROMQIGRV SLRSIRV GH @
SDMD SRMEG JHOHD® HOWM SRUGHAMUQ GUDOH GUH GHELGR D XQD VWMXDApQ GH
GH\VDP SDIR (Q @ SEFAD @ \WWD @YD [P SCHVR HOHWUAHR GH @ JXDUGD TXH WH
P DWUDQ D D WDY«V GHO$FRILP HQWR 5HVGHQADOR $FRILP IHQWR ) DP LGDU ( MP S® O
WWD @ HWFH @ &RP XQIGDG $XWQRP D\ @ JXDUED XQ &HOAR GH $FRIIP IHOWR
5 HV.GHQALDCR XQD | DP LID DFRIHGRWD $FRIIP IHQWR ) DP LIDU 6XSROH @ VXVSHMuQ GH
© SDMD SRWMEG

1RULHJD / 5LHVJR GHVDPSDUR \ JXDUGD VX UHJXODFLpQ WUDV OD UHIRUPD OHJLVODWLYD GHO VLVW
WRPR /;;- IDVF - "OIFODHAH HOVH 0$ /D SURWHFFLUOQ GH ORV PHQRUHY HQ VLWXDFLuQ G
LOWHUYHOQOFLROHY GHVGH HO £PELWR VDOQLWDULR 5HY 3HGLDWU $WHQ 3ULPDULD

/H\ 2UJEQLFD DUWLFXOR 6HUEL£Q FRQVLGHUDGRY FRPR LQGLFDGRUHYVY GH ULHVJR HQWUH RWUR\
D /D IDOWD GH DWHQFLpQ |I'VLFD R SV TXLFD GHO QL3R QL3D R DGROHVFHQWH SRU SDUWH GH ORV SU
JXDUGD R DFRJLPLHQWR TXH FRPSRUWH XQ SHUMXLFLR OHYH SDUD OD VDOXG |I'VLFD R HPRFLRQDO C
QDWXUDOH]D R SRU OD UHSHWLFLpQ GH ORV HSLVRGLRV OD SRVLELOLGDG GH VX SHUVLVWHQFLD R H!
E /D QHJOLJHQFLD HQ HO FXLGDGR GH ODV SHUVRQDV PHQRUHVY GH HGDG \ OD IDOWD GH VHJXLPLHQW
SHUVRQDV TXH HMHU]DQ OD WXWHOD JXDUGD R DFRJLPLHQWR

F /D HILVWHQFLD GH XQ KHUPDQR R KHUPDQD GHFODUDGR HQ VLWXDFLpQ GH ULHVJR R GHVDPSDUR \
FDPELDGR GH IRUPD HYLGHQWH

G /D XWLOL]DFLpQ SRU SDUWH GH ORV SURJHQLWRUHYV R GH TXLHQHV HMHU]DQ IXQFLRQHV GH WXWFE
GHVSURSRUFLRQDGR \ GH SDXWDV GH FRUUHFFLpuQ YLROHQWDV TXH VLQ FRQVWLWXLU XQ HSLVRGLR
GHVDUUROOR

H /D HYROXFLpQ QHJDWLYD GH ORV SURJUDPDV GH LQWHUYHQFLpQ VHIXLGRV FRQ OD IDPLOLD \ OD R/
| /IDV SUEFWLFDV GLVFULPLQDWRULDV SRU SDUWH GH ORV UHVSRQVDEOHY SDUHQWDOHYV FRQWUD OF
SDUD VX ELHQHVWDU \ VX VDOXG PHQWDO \ I VLFD HQ SDUWLFXODU

$UUXDEDUUHQD 0- GLU 9$/25% *$/-&-$ ~QVWUXPHQWR SDUD OD YDORUDFLuQ GH OD JUDYHGDG
ORV VHUYLFLRV VRFLDOHV HVSHFLDOL]DGRY HQ SURWHFFLUQ GH PHQRUHY HQ OD &RPXQLGDG $XWuQR
"LQDPL]DFLPQ 'HPRJUEILFD 'LIMSSRRIFFOOHH HHID KWWSV 777 ERH HV EXVFDU SGI %2( $ FRQVROL

*DUF D *DUQLFD 0& /D JXDUGD FRPR PHGLGD GH SURWHFFLuUQGH PHQRUHV \ SHUVRQDV FRQ GLVFDSDF
TH\ GH GH MXOLR GH PRGLILFDFLpPQ GHO VLVWHPD GH SURWHFFLuQ D OD LQIDQFLD \ D OD DGF
IDVF -9 'LVSRQLEOH HQ ILOH & 8VHUV GLD]K 'RZQORDGV 'LDOQHW
/ID*XDUGD&RPROHGLGD'H3URWHFFLRQ'HOHQRUHV<3HUVRQDV&R SGI



> XDUsD

(V XQD P HGIGD GH SIRWFALQ TXH WH SXHGH DFRUGDU SRU @ HQWGDG GH SLIRWFAPQ
FXDQGR BV SLIRIHQWRUIHV & VRIAWQ TXH SRUALFXQWEQADV JWDYHV\ WP SRIDBN QR
SXHGHQ FXIGDU DOP HQRU GH DFXHUGR DODUWFX® GHO&UGLIR &IMO TXH WH GD
FXDQGR ®V SDGUHV R \MWRUHV SRU ALFXQWEQADV JWDYHV QR SXHGDQ FXIGDU GHO
P HQRU SRGLEQ VRIAMIUD @ ( QWEDG 3VETD FRP SHWMQWM TXH «\WD DVXP D VX JXDUGD

GXUDQM HOALP SR QHRHVDUR

+D TXH GMAMIXIUD GH @ JXDUGED IDP IMDU FRQ 1LQDIEDG DERSWYD  DGRSARQ WH
SURGXFH HQ FDVRV GH DEDQGRQR GHVDP SDLR HQ TXH QR VH SUHY« TXH HOQEE R D YXHOD
D VX IDP I@D ( OQE R D LQIAD @ FRQYLYHQAD SIRYIMRQDOFRQ @V SHWRQDV FROMGHDGDV
LGQHDV SDUD VBCDGRSAQ KDWD TXH VH GIEW @ RSRUMQD UIHVROAQ MGIFDO( OQE R D
HWE WWMOGR SRUD $GP LQMADALQ\ SHIP DQHRH HQ * XDUGD FRQ @ | DP LD VRTAMVIQM
GH DGRSApQ /D/H HWEEGFH @ GHORP IQDGD DGRSApQ DEIHID @ SDWD SRMWEG
HV GH ®V SDGUHV DERSWYRV SHLR HOP HQRU SXHGH P DOWIQHU LHDARQ FRQ &V SDALHV
EIRQILERV

) RUP DV GH HWUFLAR GH @V P HGLGDV GH SIRVFFLLQ

$FRILP LHQWR 5HVGHQFLDO (V XQ ¥®P R LHFXUR XQD P HGIGD H FHSARQDO TXH WH
VRP D FXDQGR KDQ | LDFDVDGR LOMUHOARQHV SUHYIDV \ D TXH HQ XQD IOWMXALQ OR WH
GDQ GH IRWP D QDWLDODV FRQGIARQHV DGHRXDGDV SDUD DMQGHUD XQ Q2 R D $ SHVDU
GH @ FXDUIEDANQ \ GHEFDAUQ GH ®V HGXFDGRUIHV\ GH @V H FHBIQMV  DGHRXDGDV
1Ol LDHVAKPXUDY TXH HQ QDGD WHEXHLGDQ D @V DQWIXDV IQFOMDV RUDQDRV @V
QHFHMCGDGHY HP RARQDBN  LOHYMIE®P HOM GHSHQGIHOWN GH P YGASGN SHURQDV
VRELH VRGR HQ ®V P £V SHTXH RV GLIEXOD @ FRQVRIGDANQ GH XQD VIQFX@AQ
DIHAAYD QHRHVDUD SDWD IDYRUIHAHU HOGHVDUR@R SVTXIFR 3RU HVR «\WD GHEH VHU
VHP SUH XQD P HGIGD WDQWWRUD\  SLRYIMRQDOKDWR TXH SXHGD YROHUD VX | DP LD GH
RWJHQ R VH LQFRUSRUH D XQD | DP 1D DFRIHGRUD GH IRWP DWP SRUDCR GH LQWYDP HOM

$GRSFIHQ 5HXUR GH SIRWFANQ GH P HQRUIHV TXH SURGXFH HQAH DGRSVEQMV \
DGRSVIGR XQ YOFX® GH ILIDANQ DOP WP R WHP SR TXH GHVDSDUHAHQ BV Y QOFX®V
MUGIFRV HQAH HIDGRSVBGR \ VX | DP 1D GH RUJHQ

$FRILP LHQVR ) DP LADU IRWP D GH HWUAFR GH @V P HG.GDV GH SIRWIFALQ TXH VXSRQH
HOFXIGDGR WP SRWDOGHOP HORU HQ XQ P HGR 1DP IMDU FXDQGR KD WQIGR TXH VHU
VHSDUDGR GH VX 1DP LID GH RUJHQ KDW TXH SXHED IHQWHIBUH GH QXHYR HQ HD R
SXHGD VHUDGRSVBGR JHQHD® HQM SHIR QR VIHP SUH HQHVDP VP DIDP LOD



6XSRQH @ [OWI LDAUQ SGIQD GHOQEE R D HQ @ YIGD GH @ 1DP 1aD TXH ® DFRIH TXH
VH FRP SWRP HM D WIQHUR FRQWR FXIGDUR HGXFDUR FRP R XQ P IHP EWR P £V

SURSRUIARQEQGR®G! XQD |RWP DALQ LOWAILDAFRP R SHUWRQD

(QUHVXP HQ \ HQ WLP LQRV GUDBN @ VWXDALQ GHOQE R HQ $FRILP IHQWR ) DP LaDU
HY @ VI XLHOM

e /DIDP IQD DFRIHGRWD HWFH @* 8 $5' $ GHCP HQRU

e/ DHQMGDG SYETD DVXP HD 78 7(/ $ GHP HORU

e /D IDP LMD EIRPIIED WHOH VXVSHQGICD @ 3$75-$ 327(67$° HQ FDWRV GH
GH\VDP SDIR

(CDUNEX®  GHORUGLIR &IMOHWMBE®IFH TXH ( CDFRILP IHQWR | DP [IDUSIRGXFH @
SEIQD SDUAASDANQ GHCP HQRUHQ @ YIGD GH I DP 4D H 1P SRQH D TXIHQ & UHAEH @V
REQ DARQHV GH YHDU SRU «O WIQHUR HQ VX FRP SD* D DIP HQBUR HGXFDUR \
SURFXWDUBI XQD |RWP DApQ L[OWILDOHQ XQ HQRLOR DIHPRYR ( Q HOFDVR GH P HQRU
FRQ GIVADSDAGDG GHEHE FRQOWOXDU FRQ ®V DSR\ RV HVSHADT DGRV TXH YIQIHWD
UHAELHQGR R DERSVBURWRY P £V DGHEXDGRV D VXV QHFHVIGDGHV

7LISRVGH $ FRILP LHQVR ) DP L@DU

( ODFRIIP IHQWR 1DP LMDU HQ LHDANQ D VX GXWDAUQ\ REMMYRV SRGLE DGRSVEU @V
VI XIHQWMV P RGDIGDGHV

$FRIIP IHOWR I DP LIDUWP SRUWDO

( ODFRIIP HQWR 1DP LADUVHE WP SRUWDO ELHQ SRUMXH GH @ VWYDARQ GHOP HORUWH
SUHYHD @ UHQMIWDAUQ GH «\AM HQ VX SLRSID IDP LMD R ELHQ HQ VBQWR \VH DGRSWM
XQD P HAGD GH SIRWFALQ TXH HYMB XQ FDIERMU P £V HWEE®! FRP R HO
DFRILP IHQWR 1DP I@DU SHP DQHOM R @ DGRSAPQ (WM DFRIIP IHQR WQGLE XQD
GXWAUQ P £] 1P D GH GRV IF RV VDOR TXH HOQMUV VXSHURUGHOP HQRUDFRQVHWA
®SWURIDGH®P HAGD

$FRIIP IHQWR | DP [ADUSHWP DQHOWM

( COFRJLP IHQWR | DP LADUSHUP DQHQWM VH FRQWIXILE ELHQ DA LQDQ DUHCS®] R GH GRV
D* RV GH DFRIIP HQR WP SRUIDCBRUQR VHUSRVE®! @ UHQWIWDAWQ | DP LIDU R ELHQ
GILHAEP HQM HQ FDVRV GH P HQRUHV FRQ QHFHVIGDGHV HVSHAD®N R FXDQGR @V
ALFXQWEQADV GHCP HQRU\ VX 1DP LGD DV & DFRQVHWQ



$FRILP IHQWR HVSHADA] DGR R SURIHVIRQDT) DGR

( ODFRIIP IHQWR HQ IDP LD DWQD SRGLE VHU HVSHADA DGR HOWIQGLIHQGR SRU VWOHO
TXH WH G-VDUR@ HQ XQD I1DP 1D HQ @ TXH DAXOQR GH VXV P IHP EWRV GVSROQH GH

FXDOIEDAPQ H SHUHQAD \ IRWP DANQ HVSHFTLED SDWD GHVHP SHE DU HWE I XQAQ
UHVSHAR GH P HORUHV FRQ QHRHMGDGHV R ALFXQWEQADV HVSHADBN FRQ S®IQD
GMVSRQEIIGDG \  SHAEIHQGR SRU HBR ® FRUHVSRQGHOM FRP SHOVWDAUQ
HARQUP LED MQ VXSRQHUHQ QQU¥Q FDVR XQD LHDANQ MERWDO

( ODFRIJIP IHQR HVSHADM DGR SRGE VHU SLRIHVRQDM DGR FXDQGR  LHXQIHQGR BV
WHTXIMVRV DQWMURLP HOM FAMBGRV GH FXDOIEDANQ H SHUHQAD \  IRWP DApQ
HVSHFTIED H WD XQD HDANQ @ERWDOGHODFRIHGRU R ®V DFRIHGRUIHV FRQ @

( QWEDG 3VETD
$FRIIP IHQWR | DP LIDUGH XWHQAD

( ODFRILP IHQWR 1DP LIDU GH XWHQAD HWE SUQASD® HOWM GLLLIIGR D P HQRUHV GH
VHY F RV WIQGLE XQD GXWDANQ QR VXSHURUD VHY P HVHY HQ BQWR \VH GHAGH @
P HGIGD GH SLRWFALQ | DP L@DUTXH FRUHVSRQGD

6HIVQ @ YIQFXOANQ GHOQE R FRQ @ IDP LD DFRIHGRWD HO$FRILP IHQWR ) DP LaDU
SXHGH VHU

e &RQIDP IDH WD HWD WYDAPQ QR KDAHP £V TXH UHRIHU\ |RUWP DA DUXQD
WHDAGDG SIHWHOWM GHVGH MHP SIH FRP R HY @ FROERWAMQ 1DP LIDU HQ HO
FXIGDGR GH &V KRV DV HQ WXDHARQHV GL HEBNV (V @ P HAGD P £V DGHRXDGD

SRUMXH P DQWHQH HQ & SRVE®! OV UIHDARQHV 1DP LADUHV\ GMRUARQD P HQRV
@ YIGD FRWGIDQD GHOQER D\ WXV YORX®V DIHPRYRV MHP SUH VH WHOH HQ

PXHQUD DQWA GH YDERWDURWDV DOMUODWYDV

(Q FRQALWR HQ HOFMDWR GH DEXH®V DFRIHGRUHV H LJH XQD HVSHADODWQAUQ \
DSR\R SMFRVRADO SRU'XH HV IUHRXHQM TXH VH WDW GH SHURQDV GH HGDG
DYDQ DGD \ SRUD UHFRQYHMUQ GH LRGN TXH VXSRQH DVXP LUHOSDVR GH DEXHRV D
SDGUHV VX\VAIXVRY



( [ MMQ DO XQDV FDUDAMUIVAEDV SURSIDV GHODFRILP IHQUR FRQ | DP 1aD H WIQVD

(0]

/ RV DFRIHGRUHV P £V [ IHEXHQWMV VXHBIQ VHU DEXHDV \ VWDV P DMLQDV FRQ
HGDG P HGD GH PRV IUHHEXHOWMP HOM GH QYHO VRARHRQUP IFR
P RGHWR

/ DHGDG GH ®V Q3 RV Qi3 DV\ DGRBMHMV DV VXHB! VHUP HQRUTXH HQ &V
$FRIIP IHQRV) DP [IDUHV FRQ | DP LID QR EIRQUILFD

/RV PRWRV P £V [UHHRXHOMY GH GHVSIRWMAALQ VRQ @ GHVDWIQANQ
DEDQGRQR ' VIFR\ W[ IFRP DQ D GH ®V SDGLHV

(VP D\RUD SWIRSRUAPQ GH Q3 RV Qi DV\ DGRGMHWMY DV SHIMOQHAHOWY
D P IOQRUDV «\@IFDV\ R GHM DYRUHAGDV TXH HQ HGB FRIIP IHQWR ) DP .IDUFRQ
|DP LMD QR EIRQUJILED

( OHIXIP IHQR SRUSDUM GH ®V VHYIHRY GH SIRWIFANQ LQ DQWO SXHGH VHU
P HORUTXHHQ ®VFOVRV GH$FRILP IHQWR ) DP L.MDURRQ |DP LID QR EIRQULFD
6RQ $FRIIP IHQRV ) DP LADUHY VIQUIFDWDP HOM P £V HAMEBEBN TXH ®V
GHP £V KD\ XQD IXHIM IP STFDAPQ GH &V DFRIHGRUHV HQ HORXIGDGR GH &V
QB RV QB3 DV\ DGROGMHOMV DV

2 | UHAHQ XQRV IQGIFDGRUHV GH «[ MR FRP SDUDEG DOHWR FRQ P HORUFRWM
HARQUP IFR\ GHWHWIHARVY SYEQRV

3UHVHUYDQ @ IQMIUGDG IDP IIDU IDYRUIHAHQ @ IGHOWEDG @ FROWOXIGDG
FXOXWDO. @ FROVWAXFAPQ GH @ RV DIHPWYRV I DP LADUHY

e &RQIDP MO QR EIRPJILED VP EL«Q@P DGD | DP LD VHBFARQDGD R DMIQD
6HIYQ @ GXWDAPQ

' HUHSLR  GXWDQ GDV R VHP DDV SDUD VWXDARQHY GH XWHQAD WHOHQ

FOLERAMU YRQWUR SRU SDUM GH @ 1DP LMD GH RWHQ TXH P DQWHOH HHUAV
UHVSROVDELMGDGHY KDAD HOKIR D\ SUHWQGH VU XQ DSRIR WP SRUDO QR

HWIP DW DOWM  [OMQEBQGR QR @UDU D VRP DU GHAMRQHV GH FDIERMU P £V
GMYR

3XHGH \/I-UX(I) DAMLODWYD HQ @V I XLHWA MV DHROQHV

6LVXDApPQ GH FUMY | DP LIDU TXH SHUP IV YDERWDAQ VRARIDP LIDUDQWA GH
VRP DURWDV P HGIGDV GH [QMUHOALQ

o $STDANQ GHP HEGDVMGEDBN D P HOQRUHV IQ LDRRUAV

6LDALQ SXHOWM HOWH $FRILP IHQWR ) DP LADUSHP DQHQWM R DGRSHALQ
7WDVIP HQR HVSHADT DGR GH QB RV QB DV\ DGROMHOWA DV HQ WHP SR
FRUR



(Q YDUDV &RP XQGDGHV $XWOQRP DV HIMM XQ SWRIWP D GH DFRIIP IHQR
FRP XQWUR \ 1DP LDV FDQIXWR FRQ IDP LMDV P X\ VHBFARQDGDV KDEMXD® HOWM

SHUMQHAHQMY DOYHAQGDUR GHOQE R D SDUD HV VWXDARQHV

e ' HFRUBGXWDAUQ P HQRVGH P HWHV
* ' HOWDGXWAUQ VRQ®VIQGHIQGRV R SHP DOHAMV



$OHR — 9$/25%38=1 ' ( /$ $' $37$&=1 < 546*2 ' (6 ( (/ fO %72
6$17$5-2

/ D DMQAPQ XQ QB R IXHWD GH VX £P EMR | DP LIDU DFRILP IHQWR | DP LIDU UIHMGHQADO
DGRSANQ HV XQ SIRFHVR HQ TXH &V JXDUEDERIHV SXHGHQ HOFRQWDUSURE®P DV\
GULFXGRCHV HQ @ TXH LOMIHQHQ GLLHHQWV | DRRUHV LOFXICGRV ®V GH @ SWRSID

LOMIYHQALQ SRUSDUM GH @ $GP LOMADALQ VHQGR P SRUBQM @ SUHYHOAQ GH
SUWRE®P DV GHDGDSVARQ\ |DFDVRV P HGIDQWM @ GHWFALQ SLHR] GHOVP WP DV

/ RV SURIHVIRQDBN VDQMBURY GHEHQ DSR\ DU D @V SHURQDV TXH FXIGDQ D Q& RV
Qi DV\ DGROMHQMV HQ KRIDUHV GH DFRIIGD DFRJIGRV SRUIDP LADV R DGRSVBGRY

DO WHP SR TXH DMHQGHQ @V QHRHMGDGHV P «GIFDV GH ®V QERV QEDV \
DGROMHOWMY \ D\ XGDQ D FDGD Q2R D DBDQ DU VX SRWQADO GH GHVDUR@R
FROMGHIDQGR QR VR® B FAQIFR MOR P El«Q RWDV ALFXQWEQADV GHOQE R\ VXV
FXIGDGRUHV

( OSLRAHVR VH LQIAID SRU@V P RWYDARQHY GH ®V JXDUEDGRUIHV TXH HQ HOFDVR GH
®V SDGLHV DGRSWYRV R GH DFRIIGD FX\ DV FDSDAGDGHV\ @ MIARQHV SXHGHQ QR
UHVSRQGHU D @V QHFHVIGDGHY GH ®V QB RV Q2 DV'\  DGROMAHQMY DIWQGIGRV $V°
P LM R @V H SHABWDV SXHAWBV HQ HOP HORU SXHGHQ QR FRUHVSRQGHUH FRQ @
UHDOGEDG GHOQE R DGRSVBGR

/DV GUEXGEGHY FRQ @V TXH WH SXHGHQ HQFRQADU HWRV QERV QB DV \
DGRBMFHQMY SDUD HARE®FHU QXHYRV YOFX®V DIHPRYRV 1DP LIDUHV HVFROUHV \
VRADBN  SXHGHQ JHQHWDUFRQ GRRY GH DEDSVEALQ H IOWI LDApQ VRGR HAIR SXGH
@NDUD ® TXH VH KD YHQIGR HQ @P DU DCRSARQHV WKQFDGDV | D XQD QXHYD
DWIQALQ SRU &V VHIYHARV GH SIRWFAPQ HQ RWD IDP lOD R HQ DFRIIP HOWR

UHVGHQADO

/RVQERV QEDV\ DGROMAHAMY SURFHGHOMY GH RAWRV SDVHV WHOHQ @V P VP DV
QHFFMGDGHV | GLLIEXARGHY GH ®V Q2 RV Q2 DV'\  DGROMHQMY DWIQGIGRY SRU HO
VIMMP D GH SIRWFALQ D @ IQIDQAD D @V TXH KD\ TXH D* DAU®V GHUYDGRV GH VX
FXGOMWD IGRP D IDVIRVIVIFRV FRP SRUEP HQR GLLHHQM FDUID HP RARQDOHW

'LD] +XHUWDV -$ 0ODUW QH] 0& /D DGRSFLpPQ LQIDQWLO \ HO DFRJLPLHQWR IDPLOLDU UHVSRQVD

6EQFKH] 0 %LR«WLFD \ SHGLDWU ™D (UJpQ

-RQHV 9) :DLWH ' $$3 &RXQFLO RQ )RVWHU &DUH $GRSWLRQ DQG NLQVKLS FDUH SHGLDWULFLDQ JXI|

DGRSWHG IRVWHUHG RU LQ NLQVKLS FDUH 3HGLDWULFV H

'""D] $JXDGR 0- 6HJXUD 03 5R\R 3 (O GHVDUUROOR VRFLRHPRFLRQDO GH ORV QL3*RV PDOWUDWD(

%HUDVWHJIXL $ /IDV DGRSFLRQHV LQWHUQDFLRQDOHY WUXQFDGDV \ HQ ULHVJR HQ OD &RPXQLGD

&RPXQLGDG GH 0DGULG O0DGULG (VvSD3D

:XOF]\QD ) 3DUROLQLE $ 6FKPLWVF ) ODJUXGHUG - :HEVWHU ' 5HWXUQLQJ WR IRVWHU FDUH $JH DQ

DQG <RXWK 6HUYLFHV 5HYLHZ



/ D GAWFAPQ GH UHVIR SMFRVRADOHQ HWM SUIRFHVR GHVGH ®V GIVSRUWYRV GH
DWIQALQ D @ VDG HV XQD SLRSXHWE GH WDEDR GH DYDQ] DU HQ @ DWIQRpQ DO
Q2 R D ®V SDGUHV DGRSWBQWN  DFRIHGRUHV\ VX | DP LD GHVGH HOEXHQ WDVR SDUD
SUHYHQUHCP DIMDWR DMQGL«QGRON VHIYQ VXV QHFHMIGDGHV\ GHIHAKRVFRP R HV @
DRXDALQ VRELH BV | DARUHV GH UHVIR @ GHWFAPQ\ HOGHVDULR@R GH | DRRUHV GH

SIRWFHPQ TXHMWYDQGHD XGDDARE R \ D@IDP ID

/D GHWFANQ GH UHMIR HQ HOSWRAHVR GH DGRSHUQ FROMM HQ UHFRORAHU R
IGHQWILEDUXQDV ALFXQWEQADY HQ @ DQMURUIHY HQ HOBLRSIR Q2 R HQ HOAHP SR GH
VX DIMQAMQ\ HCHQRUR

( CELHOHU GHOQEE R YD D U GLLHAP HQWM LHDARQDGR FRQ HOEIHOHWRUGH &V
SDGLHV \ HQ GHWLP LQDGDV RFDMRQHV YDQ D IHTXHUUGH D\ XGDV\ DSR\ RV VRADGN
\ VDQMIURY GXWDQM \ GHVSX«V GHODFRIIP IHQR DGRSAUQ SDWD @ DGHFXDGD

LOMI LDAPQ HQ\ GH @ IDP LMD

( CDFRILP IHQWR DGRSAPQ HV XQ SHURGR GH FRQEAR GHOQE R GH®VSDGUHV\ GHD
IDP D FRQ HOMMWMP D VDQMBUR TXH SHLP W GHWIRBU SUHFR] P HOM IDARUHV R
VIWWDARQHV GHUHVIR\ | DAQBULQIRWP DALQ VREWH @ | DIIAGEDG\ @V FDUDPMIVAEDY
GHVDOG\ P DGXWDWYDV GHOQE R DV FRP R GH &V UHEXURVVDQMBURY\ VRADBN GHO
P XQASIR\ SRVEIIGDGHY TXH GIVSRQH

/ RV IDRRUHV GH UHVIR VRADAQ X\ HQ QHI DAYDP HQM HQ HOGHVDULR@R GHOQIE R DV
FRPR ® IDPRUHV GH UHVIR EIRQJIFR EDWR SHWR DO QDFHU SUHP DWUGDG
VOQGLRP HV P DORWP DAYRV SURE®P DV QHXURVHQVRUDGBN HQIHWP HGDGHV FULQEDV
GHSUYDApPQ DIHARYD HW  TXH MQR FRQ @ LQVXI LFEHOW DQDP QHMY @D D WIQHU
GIDI QUVARRV IOAHYRY 7RGDV HABV VWMKDARQHV SXHGHQ WIQHUXQD UHDANQ GILHAD
FRQ XQD ID® GH FXIGDGRV \ XQ SRVE®! UHVIR GH ILDFDVR R GULIFXGEGHV HQ HO
SURFHVR DFRJIP HQWR DGRSALQ

1 R WRGRV &V IDARWHYV GH UHVIR DRWDQ GH LIXDOIRWP D HQ HOQEE R SHIR HOKHKR
GH DSDUHHU WP SWbQDP HOWM SXHGH WU P £V GMYRV \  SXHGH DIHARU

QHIDWDP HQM D P £V £UHDV GH VDG REQDQGR D UHDT DU LOMIYHQARGHV \
DRAYIGDGHY ® P £VSUHR] SRVE®!

/D 1P SRUBQAD GH @ P HGAQD SHYHOAD HQ @ SHGDWD DRXDO\ GH @
IOYHVWIDALQ HQ HOFDP SR GH @V AHQADV P «GFR VRADBN VRQ HBP HORV
1P SUVAQGIEGN SDLD @ FRQVHRXAUQ GHOP D\ RU\ P £V uSWP R HMBGR GH \DXXG GHO
Q2 R\ @IDP LD

> @ +HUFH & $FK¥%FDUUR & *RURVWLDJD $ 7RUUHV % %DOOXHUND 1 /D LQWHJUDFLuQ GHO PHQRU H(
IDFLOLWDGRUHV -QWHUYHQFLpQ 3VLFRVRFLDO 9RO 1r 3£JV



/ DV FRQUXORV GH SHGDWD \ P HGHQD IDP LGDU GHEHUDQ LOFRLSRWDU HQ VXV
SIRRFR®V GH DIMQALQ D &V Q2 RV Qi DV\ DGRONMAHOWY DFRILGRV DGRSVBGRV @
GHMFALQ GH UHVIR SMFRWRADO HQ HO SIRAHVR GH IRWPPD VMMP £WFD \
VIMIMP DW DGD\ @ LOMUYHQALQ GHVGH @V VHIYLARY FRUHVSRQGIHQMY HQ DTXHMRV
FD\RV HQ TXH VH YDBRWH FRP R QHFHVDUR GHWEFDQGR @ P SRUBQAD GH ®V
WDEDNIGRUHV VRAD®BN VBQUR SRU VXV FRP SHWQADV GILHREV FRP R D WDY«V GH @
FRRUGLODAQ GH &V GLHHQMY SURIHVIRQDBNV\ LHFXW/RY LHDARQDGRY FRQ HOFD\R

( Q RFADVRQHV SDUHAH TXH KD\ XQD H AHVLYD SUHRFXSDApQ SRU® FAOIFR \ GH ®V
FOOIFRV SRU @ VDG \ QR KD\ HVD P WP D SUHRFXSDAPQ SRU RWDV YDUDE®N
UIHDARQDGDV FRQ HOP HORUDFRIIGR R DGRSVEGR @ |DP LID DFRJHGRWD\ VX DRWXG
KDAD HODFRIIP IHQR FRQ @ |DP LD EIRQJIFD @ SWRSID GIQEP IFD GHOSWRAHVR GH
DFRJIP IHQR \ DGRSANQ \ ®V GIHHOMY UHFXURV TXH DAHQGHQ HO QB R
IXQGDP HQW® HOM VDG HGXFDALQ HW

(QMQGHP RV SRU UHMJR SMIFRVRADO DTXH@V GUIFXGEGHY HQ HO SIRAHVR GH
DGRSANQ DFRILP IHQR TXH SXHGDQ VHU VXVFHSWEGN GH QHRHMMBUDSR\R \ R TXH
SXHGDQ VXSRQHU XQ LQGIFDGRU GH GLIEXGEGHV R 1DFADVR HQ @ DGRSALQ ( QAH BV
| DFVRUHV GH UHMIR GHOHQWRUOR SWHYIR GH @V IHDARQHV SDGLHV KINRY GHOSLRSIR

Q2 R\ GHOHQRUR SRGHP RV FROMGHIDU®RY VI XIHMWV

/DUuuD3:DJD . OLHOJR ) /RV UHWRV GHO DFRJLPLHQWR UHVLGHQFLDO 8Q DQE£OLVLV UHWURVSHFWLYR
GH SURWHFFLpQ D OD LQIDQFLD \ D OD DGROHVFHQFLD $OGHDV -QIDQWLOHV 626 'LVSRQLEOH HQ KW
HMHFXWLYR ORV UHWRV GHO DFRJLPLHQWR UHVLGHQFLDO SGI

3DODFLRV - -LP«QH] -0 3DQLDJXD & 5XSWXUDV HQ DGRSFLuQ \ DFRJLPLHQWR IDPLOLDU HQ $QG
LPSOLFDFLRQHV -XQWD GH $QGDOXF D 2EVHUYDWRULR GH OD -QIDQFLD HQ $QGDOXF D 'LVSRQLEOH
KWWSV ZZZ REVHUYDWRULRGHODLQIDQFLD HV RLD HVS GHVFDUJDU DVS["LG WLSR GRFXPHQWR

ODUW QH] 5 *uPH] -0 /D DGRSFLUQ GH PHQRUHV UHWRYV \ QHFHVLGDGHV $VRFLDFLuQ $QGDOX]D
OD -QIDQFLD 3£JV 3DOPRQREOH HO«QH] -0 3DQOLDJIXD & _ . 5XSWXUDV HQ DGRSFLuQ \
DFRJLPLHOWR IDPLOLDU HQ $QOGDOXF D_-QFLGHQFLD IDFWRUHV GH ULHVJR SURFHVRV H LPSOLFDFL]
GH OD -QIDQFLD HQ_$QGDOXF D 'LVSRQLEOH HQ KWWSV _77ZZ REVHUYDWRULRGHODLQIDQFLD HV RLD
LG WLSR GRFXPHQWR
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/D &RQYHOANQ GH ®V ' HHKRV GHO1 B R DSWREDGD HQ @ $\DP EGD * HOHLDO
FHBEWGD HO  GH QRYIHP EWH GH \ LDWIFDGD SRU( VSD® D HQ UHFRQRAH

HOGHUHAKR D @ DMQAPQ VDQIVBUD HQ VX DUFEX®

/ RV (VWBGRV 3 DUMV UHFRQRAHQ HOGHUHRKR GHOQEE R DOGIM UKW GHCP £V DOR QLYHO
SRVE®! GH VDOXG \ D VHWIHARY SDWD HOWDVEP IHQR GH @V HQHWP HGDGHV \ @
UHKDELQBAPQ GH @ VDOG / RV (MWBGRV 3DUMV VH VMR DLEQ SRU DVHIXUDU TXH
QQIYQ Qi R VHD SUYDGR GH VX GHUHRKR DOGIM UKW GH HVRV VHUYLFRV \DQMBURY

/H 2 UEQFD GH  GHHOHR GH 3WIRWFApQ -XUGED GHOO HQRU  HQ HO
&DSW® -9 VREWH 0 HGIGDV\ SUQASIRV IHARUHV GH @ DFAPQ DGP LOMADWYD HQ HO
DUEX® 0 HEGDV SDWD | DAQBUHCHWUAER GH ®V GHHKRY  HVSHALLED TXH

/ RV P HORUHV H WDQWALRV TXH VH HQFXHQWHQ HQ ( VSDF D WHQHQ GHHKR D @
HGXFDApPQ DVMMMOAD VDQMUD \ VHYIFRV\  SUHARQHY VRADBN EEVIFDV HQ @V

P VP DVFRQGIHRQHV TXH ®VP HORUHV HVSD? ROV

5HVSHAR GH &V P HQRUHV WWDGRV R JXDUEDGRV SRUDV ( QAGDGHV 3YETDV HO
UHFRQRAP IHQR GH VX FRQGIHPQ GH DVHIXWGR HQ WHDAUQ FRQ ® DVMMOQAD

VDQMWUD VH UHD@ DLE GH RIIHR  SUHYID SUHVHOWHMQ GH @ FHUWWILFEDAPQ GH VX WD
R IXDUWED H SHAGD SRUD ( QWEDG 3YETHD GXWDQW HOSHURGR GH GXWDHMQ GH @OV

P WP DV

/DR Gd GAPDR GHRKHMpQ\ FIGEDG GHOGIMMP D 1 DARQDOGH
6 DG HWREGHH

SUFEX® WU 3LIRWFALQ GH @ VDOG \ DWIQALQ VDQMIUD D @V SHURQDV

H WDQWILDV TXH HOFROAEQGRVH HQ (VSD* D QR WIQIDQ VX UHVGHQAD BDOHQ HO
WULVRUR HVSTF RO

/ DV SHORQDV H WDQWLDV QR UHIIMADGDV QL DXVRU] DGDV FRP R UMMGHQWV HQ
(VSDF D WHQHQ GHUHKR D @ SIRWFAQ GH @ VDG \ D @ DWIQALQ VDQLBUD HQ @V

P VP DV FRQGIHRQHV TXH @V SHIRQDV FRQ QDARQDICDG HVSDF R® VBO. FRP R \H
HWEE®GFH HQ HODUNEX®

/H\ 2UJEQLFD GH GH HQHUR GH B3URWHFFLUQ -XU GLFD GHO OHQRU GH PRGLILFDFLUQ SDUFLDC
&LYLO 'LVSRKOVWGOM HBDZZ ERH HV EXVFDU SGI %2($ FRQVROLGDGR SGI

/H\ GH GH PD\R GH FRKHVLpQ \ FDOLGDG GHO 6LVWHPD 1DFLRQDO GH 6DOXG 'LVSRQLEOH HQ
KWWSV 777 ERH HV EXVFDU SGI %2($ _ FRQVROLGDGR SGI




/D AWGD DUMMOQAD WHE FRQ FDUR D ®&V IRQGRV SYEGRVY GH @V
DGP LOMWAMDHROHV FRP SHWIQWMY MHP SLH TXH GIEKDV SHIWRQDV FXP SOQ WRGRV &V
I XIHOWV IHT XIMWRV

D 1R WQHU® REQIDApQ GH DALHGMIU @ FREHUXWD REQ DWRUD GH @ SUHVBAQ
VDQMZUD SRU RWD YD HQ YIUXG GH ® GMVSXHWR HQ HOGHHKR GH @ 8 QuQ
( XUIRSHD ®V FRQYHQRV ELMWLDBN\ GHP £V QRUP DWYD DSTFDE®!

E 1 R SRGHUH SRUBUHOGHHKR GH FREHUMUD VDQMVBUD GHVGH VX SDV GHRUWHQ R
SURFHGHQAD

F 1 RH MUXQWUAHR REQIDGR DCBDIR

/ D DMMQAD VDQIVBUD D @ TXH VH UH LHH HVM DUAFX®& QR JHOHD XQ GHUHKR D
@ FREHXD GH @ DVMMMQAD VDQWVBUD | XHD GHOMUVRUR HVSDF ROILQDQADGD FRQ
FDUR D ®V IRQGRV SYETRV GH @V DGP IQMADARQHY FRP SHMOMY MQ SHIMIAR
GH ® GAVSXHWR HQ @V QRWP DV [QMUODARQDBN HQ P DMUD GH VHIXUGDG VRADO
DSTDEGN

/ DV FRP XQIGDGHV DXWQRP DV HQ HOEP EMR GH VXV FRP SHWOQRDV 1MLEQ HO
SWRFHGIP HQWR SDLD @ VRTAWG \ H SHAFAUQ GHOGRFXP HQR FHUMLEDWR TXH

DRLHGW D @V SHI/RQDV H WDQWDV SDUD SRGHUUHAEW @ SUIHWRALQ DVMWQADOD
O TXH W WH IHH WM DUAFX®R

( Q DTXH@RV FDVRV HQ TXH @V SHWRQDV H WDQWILDV VH HOFXHQWHQ HQ VIWDApQ GH
HWEXQAD WP SRUDOGH DFXHUER FRQ & SLHYIMR HQ @/ H 2 WEQED GH CH

HOHLR VREWH' HUHAKRV\ / IEHWEGHV GH &V ( [ WDQWLRV HQ ( VSD? D\ VX -QWAILDAQ
BRADOVHLE SUHFHSWYD @ HP IMpiQ GH XQ LQIRWP H SUHYIR | DYRWDE®! GH &Y VHHARY
VRAD®N FRP SHWIQWAV GH @V FRP XQGDGHV DXWQRP DV

/ DV FRP XQGDGHV DXWQRP DV GHEHEQ FRP XQIFDU DOO IQMMUR GH 6DQIGDG
&RQVXP R\  %HOHEBU 6RADO P HADQW HOSURFHGIP IHQR TXH VH GHWP IOH @&V

GRFXP HORV FHWWIFDWYRV TXH VH H SIGDQ HQ DSTDANQ GH & SIHYIMR HQ HWM
DUNEX®R

(GBHDO HAHR GH/ H GO GH-XIR WREWH HCEDAHHWR 8 QlYHWDCDGS MAMP D

1 DARQDOGH 6D0G HWREGFH XQ FDP EIR HQ @ UHIX@ANQ GH @ JHWWIQ VDQMIUD
SOQMDGDVHQ @/ H



( OUHFRQRAP HQR GHOGHHKR GHOQEE R HQ UHVIR VRADOR HQ DFRILP IHQWR \H
UHFRIH HQ GLLHIHQMV [QWXP HQURV SDLD J DUDQW DUVX DGHFXDGR HWILFER

( CRRQVHR GH ( XURSD KD DERUEDGR HOMP D HQ GLLHIHOW RFDMRQHY  HOWH RWDV
HQ @ SHARP HQGDALQ VRELH ®Y GHHKRV GH ®V Q2 RV Q= DV \

DGROMHOWMY HQ IOWMIMARQHY DSUREDGD HQ DEUOGH @ 5HRP HQGDAUQ
VRELH ® GHHKRV GH ®V QERV QEDV \ DGROMHOMV HQ

IOMXARQHY \ @ 5HARP HQGDAWQ 5HF GHO&RP W GH 0 IQMARV D ®V
(MEGRV 0 IHP ELRV VREWH ®V GHHKRV GH ®V Q2 RV QB DV \ DGROMHIMY HQ
LOVAMARQHY UHMGHQAD®N DGRSVIGD SRUHOSRP W GHO IQVWRVGH  GHP DJR
GH HQ @ 5HXQUQ GHO&RP W GH 0 IQMARV HQ HODSDUEGR VREWH

" HHKRV HVSHETIERV GH ®V QBERV QB DV \ DGRGMEHOMY DMQGIGRV HQ
LOVAMARQHY UHMGHQADBN  HQ TXH HWRE®FH HO

" HHKR GHOQE R D VHARY GH \DOG HQ FDIGEDG DGDSWIGRY D @V QHAHMGDGHV \
EIHOHWBUGH @ \DO(G LQGMGXDOGHIQE R

( Q HADSDURGR GH GUHAWMIFHV\ HWWEQGDUHY GH FDIEDG

' HEH GDUH SURUGDG D @ \DOG | VED\ P HQEBOGH ®V Q2 RV Q2 DV\ DGRBMAHIMV\ D

\X FRP SBMR GHVDURMR DWP pQFR FRP R FROGARQHY HHIADBY SDD XQ SOQ GH
FXIGDGRVH MR

( QHOQIRWP H H STDWYR GH HD 5HFRP HQGDALQ UH HUHQW D HVIM SXQR VRELH @
\DOG WHRIH

6H G-EHE KDPHJU XQ UHFRQRAP IHOR P «GFR \ SURSRIARCDU ®V FXIGDGRY P «GFRV

Q-FHVDURY \BQ SLRQR FRP R HOQE R DFFHED D @ LOWMANQ\ P LHOWDV SHP DQH FD HQ
HD

( OWDVEP HQR P «GFR GHEHE VHJ GH DO FDIEDG | HQ LHDARQ FRQ @ LOMYHAQ
SMER SHIDIPJLD P IHQADV XQ HWBGR GH \DOG HY P SRUBQM XD HMDWIID SVER
SHEDIPILIED H MRAD\ ELIHQ GVH DAED SXHEH P HRIDUHHWEIGR GH\DOG | ED\ P HQEIO

/ D DMJAPQ D @ \VDXG LQFOX\ H BV FXIGDGRV MERV\ P HQBGV (VP SRUBQM | DAQBU

XQD DIP HQBAPQ DGHRXDGD D @ HEDG \ QHRFMGDGHY GHOQE R TXH FRQWEX\ D D XQ
EXHQ HWEIGR GH\DOG

7KH +HDOWK &RQVXPHU $O0OLDQFH 7KH KHDOWK FDUH ULJKWV RI FKLOGUHQ LQ IRVWHU FDUH

KWWS Z2Z2Z KHDOWKFRQVXPHU RUJ FV )RVWHU&DUHS5LIWKYV SGI

'"LVSRQ

*XGEUDQGVVRQ % 5LJKWV RI FKLOGUHQ DW ULVN DQG LQ FDUH &RXQFLO RI (XURSH 3XEOLVKLQJ



6HIVQHDUWEX®  GHO® &RQMAUQ GH®Y' HHKRVGHIL I2 R GH 1 DARQHYS QGDV\H
UHFRQRAH TXH WRGR Q2 R GHEH GMUK\BU GH ® EHHIARY GH @ VHIXUGDG \VRADO
LOFOA HOGR VHIXUR VRADOGH DFXH.GR D OV G IV GHIBDV

5H HHOW DADSDURGR GH'  ILHAMBEHV\ HWEQGDUHY GH FDI@EDG

' HEHE GDUH SURUGDG D ® \DOG \ HOGAWDURMR DWP QR GHOQE R FRP R XQD
SUHFRQEANQ EEVFD SDUD XQD FDWAILD SHEDIpILED H MRD

o (VIP SRUBQMUHMEXIDUD \DXG | VED\ @V KDELIEDGHY IQMBRMXDON SDUD GMH DU
XQD HWDWIID GH IQMYHAUQ SMER SHEDIWIIED TXH FROMIXH @V SGQDV
SRWCADIEDGHY GHOQER GH @ IRPD TXH VD ® P £V HLMRD SRME®! (WD
HADWILD VX GAVDURTR \ VX HYDODAPQ GHEHJ VHJ \BQR FRP R VD SRVE®!
H STFDGD GH® IRWP D P £VARP SIHME® SRUE®! D \X | DP 1D GHP DQHD TXHH®RY
SXHEDQ FROQWEXIU\ RUHQBU® HADWILD HQ HIQMU/ GHOQE R\ SUHSDUDUB! SDUD
VX LHQMIWDAUQ HQ @ IDP IID\ HQ @ VRAHEDG

o /D \DOG GHEH VHIHIMUGEGD HQ XQ VHGR DP STR SUHWBIQER HVSHADODWCALQ D
® Q2 RV Q3 DV\ DGERBMHIMY FRQ QHHMGDGHY HVSHADBN SRUHWP S® Q3 RV
Q= DV\ DCRBMAHIMY FRQ GMVADSDAGDG I VED R P HOBOQE RV Q3 DV\ DGRBMAHIMY
FRQ HIH.P HEDGHY FUQIFDV FRP R DTXHIRY FRQ GLIEXGBGHY SRU HOFRQWP R GH
\XWEQADV DARRYDV 8 Q FHIAR LOMIUDCSXHEH VHIDFRQUHBE®! SDUD X DIMOALQ

e /DVSURUGDGH GHEHQ \HJHQY @ P HAGD TXH ® DIHAM @ HIHP HEDG FUQED &V
QzRV QEDV\ DGROMHIMY 9"+ SRRV R TXH SDGHFDQ 6” $ Q2 RV QB DV \
DGROMHIWMY FRQ SUREBP DV GH\VDXXG P HQEICR FRQ GLLIEXABGHY R SRUHOFRQUXP R
GH \XWEGQADV DARAYDV 3RUHR HY P SRUBQM TXH HIRV WQIDQ DFFHVR D \RGDV @V
IRWP DV GH .QMIDALQ VRADOHD @V P WP DV FRQAARGQHY TXH RARV Q2 RV Q3 DV\
DGROMHIMY

/ D &DUD 6RADO( XURSHD 5HYMVDGD HQ VX $UNFX®R WHHHMW DO HHKR GH ®&V

Q:RV QEDV \ DGROMHOMV \ DGROMHOMY D SIRWFANQ VRADO MUGED \
HFRQUP LFD HWEEG®IFH TXH

3DUD JDUDQW DU HOHWUAHAR HHARYR GHOGHHKR GH &V Q2 RV Q2 DV\ DEROMHIMV\
DGROMHOMY D AHHJ HQ XQ PHAR TXH IDYRIHFD HO SBR GHWDURMR GH \X
SHYRQDIEDG \ GH WXV DSWXGHV IVIFDV \ P HQEGN @V 3DUMY \H FRP SURP HMQ D

DGRS\BU EIHQ GUHREP HOM R EIHQ HQ FRRSHLDARQ FRQ @V RUDQ] DARQHY SYETDV R
SUYDGDV \RGDV@VP HIGDV QHAHVDUDV\ DGHRXDGDV HFDP LODGDV



F $ JDWDQW DUXQD SIRMAAPQ\ XQD D\ XGD HVSHADOSRUSDUM GHO( WBIGR D ®RV Q2 RV

Q2 DV\ DGROMHMV\ DCREMAHMV TXH VH YHDQ SUYDGRV WP SRUDCR GH LQMYDP HOWM
GHIDSR R GHVX IDP LMD

$ WX YH HQHDUWFX®  VREWHHO HWHKRVD @ SIRMFHPQ GH @ VDG

3DUD JDUDQW DU HQ HOHWUAHAR HHARYR GHOGHHKR D ® SIRMFAPQ GH @ \DOG @V
3DUMY\HFRP SURP HMQ D DERS\BU GUHRAEBP HQM R HQ FRRSHLDANQ FRQ RUDQ] DARQHY
SYETDVR SUYDGDV P HAGDVDGHRXDGEDV'SDD HIAHRWRVILQHY

(T LGDU HQ @ SRUE®I @V FDXVDV GH XQD VDG GH LEHOM

(WREGFHJVHXMARY HAXFDARQDGV\ GHFRQUXOD GUIJIGRVD @ P HARWD GHO \VDAXG\ D
WP DUHOHMER GH URVSROVDELMEDG OGN GXDCH) B FRAHQHMD @ P WP D

3UHYHIU HQ & SRUE®! @V HIHP HEDGHV HBIG«P DV HJGP LFDV\ RADV DV FRP R
@V DFAGHOMY

/ D $VDP EGD * HQHDOHQ HOBH DI «MP R FXDUR SHURGR GH VHMRQHV FHBELWDGD HO

GH GIHHP EWH GH DSWREN @ 5HVRXAUQ VREWH @ EDVH GHOIQIRWP H GH @
7HUFHWD &RP MuQ $ @VREWH ' WHPWEHV VREWH @V P RGDIGDGHV
DOMLODWYDV GH FXIGDGR GH ®V QB RV QB DV \ DGROMHQOWMV SXEGFDGR HO  GH
IHELHR GH (Q WX DOHR VREWH ' WHPMFHV VREWH @V P RGDIGDGHV
DOMLODWYDV GH FXIGDGR GH ®V QB RV QB DV \ DGROMAHOMY HQ VX SXQR
HWRE®FH TXH

/ RV DFRIHGRUHV GHEHIDQ SURP RYHU® \DOG GH BV QG RV Q2 DV\  DGROMAHIMY TXH

WQIDQ D VX FDUR \ \RP DU GMVSRVARQHY SDWD SURSRIARCDUBN DWQALQ P «GED
RUHQWANQ\ DSR\ R FXDQGR VD QHFHVDUR

$&&(62 $/ 667(0$ 6$1-7$52 0 (125(6&21 0 (' - $' (3527(&8&21

' H DFXHGR D @ GU IMDANQ DAMDOXVMAEGD FRQ G\ HV\EQR ( WEGBN FRP R GH OV
GLHHMV &RP XQIGDGHV DXWQRP DV .JDDQW DQ @ VDXG\ DWIQALQ 6DQUVEUD D BV
Qi RV Qi DV\ DGROMHQWMY TXH SHUMQHRHQ DIBMMP D GH 3LIRWFFQ DCP HORU



$ SDUAUGH @/ H GHO GH DEUO* HQHWDOGH 6DQGDG GHVGH FUWURY GH
QRWP D@ DApQ H LOMIWDANQ &V P HORUHV FRQ P HGIGDV GH SIRWMFALQ\ DTXH®RV
TXH VH HOPXHOWDQ HQ $FRIIP IHOR UHMGHQADOVRQ DWIQGIGRY SRU HOMMMP D
SYEQGR GH DVMMQAD VDQWBUD HQ LIXDEDG DOHWR GH @ SREGAUQ LQIDQWD
IOGHSHOGHOWMP HOM GH TXH HQ DOXQDV UHMGHQADV IQIDQWBN SRU @V
FDLDAMUVAFDY  \DQMBUDV HVSHADBN GH DOXQRV P HORUHV VH GMVSRQID GH
SURI HVIRQDBN VDQMBURY SDLD VX P HRUFRQARO

/D/H GH GHPDR GHRKHVMuQ\ FDIGDG GHOSMMP D 1 DARQDOGH
6DO(G HQ VX DUFFX® | WH DD TXH @V SHIVRQDV H WDQWIDV QR UHI MADGDV QL
DXVRU]DGDV  WHQHQ GHUHAKR D @ SIRWFAQ GH @ VDG D @ DMQALQ VDQMBUD
HQ @V P WP DV FRQGHRQHV TXH @V SHURQDV FRQ QDARQDIGDG HVSD* RD
V¢ DDQGR TXH @ DVMMQAD VHE FRQ FDUIR D &V IRQGRV SYETRV

&XDQGR BV P HORUHV LQIUHVDQ D XQD UHVIGHQAD LQIDQVMO SRGHP RV HOFRQWDU
VIWDARQHY TXH GHP DQGDQ GV UX\VV GH DRXMDAUQ SDWD QRWP D@ DU VX
HWEGR VDQMBUR \ SRGHURI IHAHUHCDFFHVR D @ \VDOXG\ HVV SXHGHQ VHU

e 0(125(6 &1 678%&21 $' 0-1-675$7-9% 5(*8/$5 326((1
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7P MBANQ HQ HO4 66 -QVAMVR 1 DARQDOGH @ 6HIXUGDG 6RADO HOGRFXP HOR
DRLHGMDAYR GHOGHUHRKR D DVMMQAD VDQMEUD FRQ @ FRQGIANQ GH P HORUFRQ
MWD DGP LOMADWYD

6H & DMIQD XQ QP HR GH 6HIXUGDG 6RHDO SLRSIR  1QGHSHQGHMA D VXV
IDP IIDUHV FRQ &V TXH HXYHWH GH EHOH LHDUR

&RQ HWH GRFXP HOWR WH DFEXGH DO&HMR GH 6DAXG FRUHVSRQGHMMW SDUD SRGHU
WDP MBUD 7$5-( 7$ 631 7$5-$
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(Q@®VFDVRVGH1 1 $ HQ VWXDApQ DGP [QMADWYD LULHI X@UHY QHRHVDUR WDP VBUHO
' RFXP HQWR GH $VMMQAD 6DQMIUD GH ([ WDQWLRY ' $6(  SDUD TXH SXHGD UHAELU
SUHWEALQ DVMMQADCFRP R H WDQWALR UHMIGHQM QR LHIX@U] DGR 8 QD YH] TXH W
GVSRQID GH GRFXP HQR ' $6( \VH DFXGH DO&HQWR GH 6DXG FRUHVSRQGIHQM

GRQGH WH JHQHD XQ HVAUMR HQ HOTXH FROWD HOQY/P HR SDWD @ DMMMQAD
VDQMBUD FRQ HOFXDOHCP HORUUHAEH @ P VP D DMQAQ TXH @ SREGANQ JHOHDO
DXQTXH QR GIVSRQID GH \BUMMD VDQMZUD IMFD 3DWD @ GMVSHODARQ GH @
P HGIFDAWQ HCBURI HVIRQDOVDQUVBUR HIDERWD XQD UHAHVD HQ SDSHO

(Q ® ARV HQ TXH HOP HQRU QR GIVSRQID GH QQIXQD GRFXP HQWALQ
IGHQWLFDWYD VH FRQUXOD HOFDVR FRQ ' IWHAAWQ * HQHWDOGH -QIDQAD 1DP LD \
) RP HOR GH @ 1 DBIGDG TXL«Q UHDT DLE XQ SLRAHGIP IHQWR GH DO HQ HOWMP D
SDWD JDUDQW DU HOGHIHAKR D @ DVMMMQAD VDQMBUD KDWB TXH VH VROHOM @

IGHOAILFDAPQ 3D @ GMVSHOVDANQ GH @ P HGFDAPQ HO SLRIHVRQDOVDQMIUR
HDERW XQD UHAHVD HQ SDSHO

(V H FHSARQDO HO DFRIIP IHQR IDPIGDU R GH XWHQAD GH P HQRUHV MOQ
GRFXP HOBALQ SRU ® FXDO VRQ LQIUMVDGRV HQ &HOARV GH $FRIIP IHOR

5HMGHQADO R GH 3UP HWD $FRIIGD GRQGH VH QRWP DO D VX GRFXP HQWAUQ
IGHQAILFDAYD\ VH JHVARQDQ &V SDVRV GHVFLMRY SUHYLDP HOW



$1(;2 9 6$/8' 38% &$ <3527(8&8&21 $/$1)$1&$

/ RVHQIRTXHV GH SUHYHQARQ\ GHWIFAQ GHCP DOAMDWR 1QIDQWD. GH @ SIRWFALQ D
O QI DQAD GHVGH HOEP EMR VDQMBUR VH FHQADQ | XQGDP HQB® HQM HQ DVSHRRV

DVMMQAD®N FOQERV \  VRADBN GUDBN GH @ [QMIYHOALQ \ QR VBQR GHVGH @
VDG SYETD

/D VDG SYEGD WHWIYQ @ 20 6 HV @ WHVSXHWD RUDQ] DGD GH XQD VRAHGDG
GUIIGD D SIRP RYHU P DOWOHU SIRWMIHU @ VDAXG GH @ FRP XQGDG SIREQIDU D

YIGD HQ ® SRE@ANQ HQ VX FROMQWR \ SUHYHQU HQIHWP HGDGHV GMRQHV H
|OFDSDAGDG

/ D YIRBIQAD\ HCP DOAVMDWR QI DQACHWEQ UHFRQRAGRY FRP R XQD SURUGDG HQ VDG
SYEQD SRU® 2 WDQ] DARQ 0 XQGDOGH @ 6DXG FRP R XQ [P SRUBQWM SLREGP D
SRU WXV FRQWHXHOADVY HQ @ VDOG D FRUR \ @UR SOIR \ GHEIGR WX

UHFRQRAP HQR\ FUHAHQWM IP SRUBQAD

( OP DOADVR 1QI DQWOHV XQ SUREGP D FRP SBIR GH \DXG SYETD TXH \H DERUED
PHRU P HGDQM ® HMXH]RV FROFPWYRV GH P XFKDV RUWDQ]DARQHV /RV
SHGDADV P «GFRV GH IDP LD\ RWRV SLWRIHVRQDBN VDQMIURY \ QR VDQMIURY
VHUMERV VRADBNY HF  VRQ HBP HQRV [P SRUBQWV HQ @ SUHYHOAQ GHOP DOADWR
\ VX UHRXUHQAD GHVGH XQ HQIRTXH LOMIWDOGH VDG SYETD FRP R P DURR

FROPHSWDOSDLD SUHYHQU @ RFXUHQAD GH DEXVR VH XDOLQ DOADFHQWE QGRVH HQ
DTXHRV HQ UHMIR GH GD* DUD ®V QE RV Q2 DV\ DGROMAHOMV

/ RVHQRTXHV GH @V FDXVDV TXH | DAQEQ @ DSDUARQ GH ®V P DRV WDWRY VH EDVDQ
HQ P RGHRV HRPJIEFR WWP IFRV VHIVQ ® H MMQAD GH IDRRUHV GH UHMIR \
DXVHQAD GH IDARWHV GH SIRWMFALQ TXH BQR GHVGH GHVDUR@® ROQRQJIIER
P IELRWWMP D H RAMWP D\ P DRLR MMP D\ DXVHQAD GH | DRRUHV GH SIRMFAQ
) LIXWD

DOXG S“EOLFD (Q BURPRFLpPQ GH OD 6DOXG *ORVDUIZ/KH26BDOWK3RROVXPHIRFDEBOMOHEE 7KH KHDOWK

FKLOGUHQ LQ IRVWHU FDUH 'LVSRQLEOH HQ KWWS 7277 KHDOWKFRQVXPHU RUJ FV )RVWHU&DUHS5LJIW

D $VDPEOHD 0XQGLDO GH OD 6DOXG +3$ SUHYHQFLpQ GH OD YLROHQFLD XQD SULRULGDG G|
VDOXG 3DJV 'LVSREEBEDOGVYRQ % S5LIJKWV RI FKLOGUHQ DW ULVN DQG LQ FDUH &RXQFLO RI (XU
i+ 2 7KH :RUOG +HDOWK 5HSRUW ODNLQJ D GL HUHQFH *HQHYD :+2 :$

7TRQP\U/ +RYGHVWDG : 3XEOLF KHDOWK DSSURDFK WR FKLOG PDOWUHDWPHQW 3DHGLDWU &KLOG +H

*DOE£Q - (SLGHPLRORJLD \ HWLRSDWRJHQLD GHO PDOWUDWR HQ OD LQIDQFLD ¢ (Q 'LD] +XHUWDV -
(VWHEDQ - - $WHQFLuQ DO PDOWUDWR LQIDQWLO GHVGH HO £EPELWR VDQLWDULR -QVWLWXWR 0ODGUL
'LVSRQLEODROQRQU / +RYGHVWDG : 3XEOLF KHDOWK DSSURDFK WR FKLOG PDOWUHDWPHQW 3DHGLDW

1R 2FWREHU




JLIXWD 0 RGH®R HFRQLILFR GHVEUSVIYR GH ®RV | DFVRUHV GH UHVIR GHOP DAVDVR
LQI DOVIO

) XHQM 20 6
' HVGH HCEP EMR VDQMBUR VDOXG SYETFD SDUHAH WD) RQDE®! XQ HQIRTXH EDVDGR HQ
@V GHWLP L[QDQWAV\ GHWLI XD@DGHY VRADBN HQ\VDXG ) LIXWD

) LIXLD 0 DUFR FROQFHSVXXDO GH &V GHVALP LODQWY GH @V GHWIXDGDGHV
VRFID® GH @ VDXG &RP IMuQ VREWH ' HVIALP LODOQWAV 6RADGV GH @ 6DXG GH
™20 6

)XHOM 6ROU 2 AZIQ $ $ FROFHSWDOILWP HZ RWIN IRU DPARQ RQ WH VRADO
GHWLP L.QDQW Rl KHD®M 6RADOGHMLP L[QDQW Rl KHDOK GMPXWRQ SDSHU  SRTR
DQG SIDPWEH * LOQHEWD 20 6

+XQWHU $$ )ORUHV * 6RFLDO GHWHUPLQDQWYV RI KHDOWK DQG FKLOG PDOWUHDWPHQW D V\VWHPDW

OHULQR % &DPSRV 3 6DQWDROD\D 0 *LO $ *X ™D OHWRGROMJIJLFD SDUD LQWHJUDU OD (TXLGDG H
$FWLYLGDGHV GH 6DOXG OLQLVWHULR GH 6DQLGDG 6HUYDRBVOWER HIDD OHYGH D-OX®H GDGDOXERQLEOH
+$ BUHYHOFLPYQ GH OD YLROHQFLD_ XQD SULRULGDG GH VDOXG S“EOLFD 2UJDQL]DFLpQ 0XQC

LYVSROQLEOH HQ *XGEUDOQGVVRQ % 5LJKWV RI FKLOGUHQ DW ULVN DQG LQ FDUH &RXQFLO RI (XURSH




2 WRV P RGHRV VH HQI RFDQ GHVGH @V FRQGIARQHV | DP LIDUHV SDUD HOGHVDUR@R \ @
VDG QI DOMOSRVMMYD TXH FHQWDGRY HQ HOQE R \ VX IDP LID YDBRWHQ DTXHMDV
ALFXQWEQADV TXH BNV VXSRQHQ XQ DSRIR \ DTXHMV RWDV TXH YDQ D [P STDU

SH RV SDD @ DWQALQ D VXV QHFHMGDGHV\ SLREGP DV TXH SXHGHQ HABUHQ HO
RUJHQ GH FXIGDGRV IQDGHFXDGRV ) L

YLIXWD ) XHJ DVH LQI OXHQFLDV HQ @ VDXXG GH XQ QI R Q12 D\ DGROMFHQOW

) XHQM $GDSVBGR SRU* XQQDXIJWRQ * 5LUE\ 0 GH 8 QGHUDY IRUHIHQ NRQUWRD
RAK WA Q 6\VRANKR®  6RADOWUHOHQ

/ D FRQGIARQHV | DP IIDUHV SDUD HOGHVDUR@R \ @ VDG LQI DOWOSRVIMYDV YHQGUDQ
GHMLP LQDGDV SRUXQD VHUH GH HBP HQURV | DYRUHFHGRUHV | LHOM D RWRV QHI DWYRV
TXH ® TXH @ 2 WDQ]DANQ 0 XQGDOGH 6DXG SLIRSROHQ VIQR RUHQWARQHY
GHVWODGDV D ®Y IVSRQVDE®N GH SROMDV\ D BV SOQLIFDGRHV GH SLRIWDP DV
TXH DPWDQ D GLLHHQMV QLYHBN HQ LHDApQ FRQ &V VHUYLFRY VDQMBURY VRADBN \
MUGERY \ FRP R SDWD HOGHVDUR@R GH @ SDUHQWIGDG SRVMYD HWD YAP D
DXQTXH RUHQEGD P £V D ®V SDVHV HQ YDV GH GHVDUR@R SUHVHQEQ HBP HORY
SDD @ HHO{Q \ VX DSTDELIEDG HQ QXHAR SDV SDWD @ SWHYHQAPQ GHO
P DOADVR QI DQOWO



" HVGH @ SHY/SHPWYD GH \VDAXG SYETD VH HQ DW D VREWH &V EHOHI LHRV SRWIQADGNV
GH P HRWU @ DWMQHNQ GHVGH HOVHRARU VDAXG DOGHVDULR@U VX SDUAHSDHPQ HQ
DVRADAPQ FRQ &V VHIMHARVVRADBN\ &RV WEXQDBN GH IDP LMD

/D IP STFDAPQ GH VDG SYETD VH AHOAD HQ @ SDUAASDANQ LOMIYHQALQ
WP SLDQD H LOMIWDOGHWODGED D HGXAU ®V IDPRUHV GH UHVIR \ P HRWDU BV

IDPRIHV GH SIRWFALQ GHVGH @V SOWBIRWP DV GH SUHWEANQ GH VHUYARV
XQYHUDBN FRP R HVEXHDV HGXFDANQ \ DMOAUQ GH @ SUP HWD LQDOAD VDG
P DWMLOR LQIDQWO\ VHIYIARY GH VDG DQWV GH TXH VXUBQ ®V SLREGP DV SRU
SUP HDYH

' HVGH @ SHU/SHAWYD GH \DOG SYETD \ DWQANQ VDQMUD @V HIHWP HIDV \H
HOPXHOADQ HQ XQD SRVALQ FUWED SDWD DRMDU FRP R SWIRIHMRQDBN GH @
SUHYHQALQ SUP DUD SURP RYIHQGR HV LHDARQHY\ HQRUDRV VHIXLRV HWEEGN
\ HQUT XHAHGRUHV FRQ VRGDV @V | DP L@DV FRQ @V TXH HOADQ HQ FRQWAR $GHP £V
@V HQHP HDV GHVHP SH DQ XQ SDSHOFDYH HQ @ IGHOWIEDANQ GH YPWP DV
SRWQADBN \ HQ @ SUHEALQ GH WDVEP IHQR \ R GHUYDARQHV D @V YPAP DV GH
P DOADVR LQIDOWD / DV LQYHVWIDARQHY P XHVADQ TXH XQD SRE@ANQ P £V \DQD
FRP IHJ DHQ ® QG H \ @V HQIHP HDV HAEQ HQ SUP HD GHD HQ HOAM XHJ R SRU
@RI WDUHM REMMYR

8 QD DOMUDDWYD DOP RGHR GH SDUASDANQ GH @&V GLHHWMY SURIHVIRQDBN H
IOVWMARQHY GHOVMMP D [P STFDGDV HV TXH SRUARQH @ SUHYHQANQ GHOP DOAMDVR

1Ol DOWOGHVGH @ VDG SYETED HQ HOFHQWR GH VRGDV @V DPWGDGHY HQ OXWJ DUGH HQ
@ SHUIHUD GHVGH HO SRWQRDO GH SWRIWDP DV GH SUHYHQAUQ 1DP LADUHV \
FRP XQUBURV H IEDAHV\ UHQWE®N GIVH DGRV SDUD P HRWDU\ P DQWQHUUHVXGRGRY
SRVMYRV SDLD BV P £V YX@HDEGN

%XWFKDUW $ \ 3KLQQH\ $ O0LDQ 0 )%UQLVV ) 3UHYHQFLUQ GHO PDOWUDWR LQIDQWLO 4X« KDFI

'LUHFWULFHV GH OD 206 VREUH LQWHUYHQFLRQHY SDUHQWDOHY SDUD SUHYHQLU HO PDOWUDWR \ PH|

D3RV 2UJDQL]DFLpQ OXQGLDO GH OD 6KXOWWGSY L ULWSRIOR QW HQ WYWUHDP KDQGOH_ _
VHTXHQFH LV$OORZHG \

'LD] +XHUWDV -$ &DVDGR *DUF D ( 5XL] 0$ (VWHEDQ - $WHQFLUQ GH HQIHUPHU D DO PDOWUDW

J)DPLOXWBDWSY 777 PDGULG RUJ EYLUWXDO %9&0 SGI

OHUULFN 07 /DW]PDQ 1¢( &KLOG PDOWUHDWPHQW D SXEOLF KHDOWK RYHUYLHZ DQG SUHYHQWLF

1XUVLQJ

+HUUHQNRKO 7- /HHE 57 +LJJLQV ' 7KH 3XEOLF +HDOWK ORGHO RI &KLOG ODOWUHDWPHQW 3UHYHQW



8 QHQRTXH GHWDAXG SYEMD SDUD @ SIHYHOHMQ GH @ YIRGIQHD FRP SUHQGH FXDWR
SD\RV

YLJLOQAD SDUD GH LQU® P DIQWG GHOSUREGP D

DQE@AY SDUD GHMEBFDUGRV | DRRUHV GH UHVIR\ @V JUXSRV GH UHVIR
LOYHVIAS DALLQ HYDXDAWYD SDLD LGHOWLEFDULOWIUYHQRRQHV TXH I XQARQHQ \
IP SOP HOWAQ GH ® TXH I XQARQD D XQ QIYHCP £VDP SR

$V P WP R HOHQIRTXH GH VDXXG SYETFD SDUD HCDERUGEDW GHOP DAV LQI DQWDXQD
HVWDWI LD FX\ R REMMYR SUGQASDOHV IHGXAU@®V | DARUHY GH UHVIR VH KD EDVDGR
HQ FXDWR HBP HQRV SUQASDBN

e GHHKRGH®VQ:E RV Q8 DV\ DGREMHMA D VHUSIRWMIIGRY GH FXDOXIHUGE: R
HQ SUP HUGXJDU

o OIUHFXHQAD GHP DIVDWR 1O DOADTXH VLVH QRWIEDLDQ VRGRV &RV FDVRV TXI DV
IP STDUD XQ P D\ RUGHVDULR@R GH &V VMMP DV GH SIRWFALQ LOI DQWD

o O LOH DPWXG GH ®V \WMP DV GH IGHQWLFDANQ TXH SDVDQ SRUDGR D @ JWDQ
P D\RUD GH®VQE RV Qi DV\ DGROMHWY P DAADVEGRY \

e O®HIDAD\ ® HDAPQ FRWM HILIFDAD GH @V IOMUIYHQARQHY SDUD SUHYHQU HO

P DOADWR LQIDQWOHQ FRP SDIDANQ FRQ @V LOMUIHQARQHY XQD YH TXH HO
P DOMDVR LQ DQWCKD RFXUIGR

/ D VDG SYETD VH FHQAD HQ HYDXXDU\ DERUEDU BV GHWLP LODQWV GH @ VDG D
WDY«V GHOWDEDR P XGMGVASTODUR \ P XGMOAMARQDO ( ODQE@AY GH FuP R WH
@FDQ DQ BV SLREGP DV GHOWR GH XQD SREQANQ HV XQ HBP HQR FOYH\ SDWD
H@®R GH IQUHOSWREGP D D WDY«V GH @ IHRSIOAPQ GH GDRV\ & HMXH] RV GH
YLJIDQAD WHSUAVHOM XQ SUP HU SDVR HQ XQ P DURR GH \DOXG SYETD H MHQGR
HQRWP HV FRP SGNGDGHV D @ KRWD GH P HAU @ WHOANQ FRWM HILEDAD GH @V
LOMUIYHQARQHV GH SUHYHQALQ GH @ SLRWFAQ LOI DQWO

%URZQH . +DPLOWRQ *LDFKULWVLV & 9HWWRU 6 3UHYHQWLQJ FKLOG PDOWUHDWPHQW LQ (XUR
2UJDQL]DWLRQ

*LOEHUW 5 :RRGPDQ - /RJDQ 6 'HYHORSLQJ VHUYLFHV IRU D SXEOLF KHDOWK DSSURDFK WR FKLOG P
RI &KLOGUHQ V 5LJKWYV

(GLWRULDO 3XEOLF KHDOWK DSSURDFKHV WR VDIHIXDUGLQJ FKLOGUHQ &KLOG $EXVH 5HYLHZ 9RO



8 Q HOP HOR [P SRUBQM HV @ YLIIMQAD HSIGHP IRQJLED TXH VH GHIOH FRP R @
UHRSIOANQ HODQEQAY \ @ IOMEBUAEALQ WMP £EWRV \ FROAQXRV GH GDRV
HVSHFTLERV GH UHVX®EIGRV SDLD VX XVR HQ @ SOQLIEDANQ @ P SBP HQWBANQ\ @
HYDO(DALQ GH @ SIERPAD GH @ VDG SYETD / RV WMP DV GH YWIOQAD GHO
P DOADVR QI DOWDHWEEBHACGRY HQ @ VDXG SYETD VH EDVDQ HQ XQD YDUHGDG GH
| XHOW GH GDVRV UHJ MARY GH SDAHQWV KRVSLWVA DGRV GH VHUYLFLRY GH XU HQADV
IQIRWP HV SRTADGBN KDM@ JRV GH UHYIMRQHV GH P XHUMV LQI DQWBN H LIQIRWP HV GH

P «GRVIRIHMV\ IRIHOWHV GH ®VVWHWYHRY GH SIRWMAAPQ D @ lQIDOAD HW

( OSHIMAR 8 QUIFDGRV GH &DVRV GH 6HUYIFRV 6RADGN VREWH 9IRGIQAD FROAD @
QDOAD 58669— TXH HABEGFH @ /2 3-9— GHEHUD SHWP MU H WDHU GDRV GH
XWOGEDG GHVGH HCBXQUR GH YO GH @ VDXG SXETD

(OSWRIWP D 7USGI 3 3RWH 3DUHOMY 3WRILPPH IQFO\H HVADWIIDV GH

SIHYHQALQ HQ YDURV QIYHBN (O SWRIWDP D DGDSW @ IQIRWP DApQ \  HO
DVHVRWDP IHOR D @V QHRHMGDGHY GH FDGD IDP D / RV GULHHOWMY QIYHBN H

LOMIYHQARQHV VXHBIQ VHUGRY VI XIHQMY QLYHBV
' UXVUQ GH P HQVDVMIV HQ ®V P HGIRV GH FRP XQUIFDAQ VREWH FUDQ] D SRAWYD

5HFXURVGHIQIRWP DApQ FRP R KRV IQIRWP DWYDV\ Y GHRV GH DVHVRIDP IHOWR

“OMUIYHQAROHV ELHYHV \  HVSHETLEDV SDUD SWRE®P DV GH FRQGXAD HVSHETIERV
RI UIHAGDV SRUSRI HMRQD®N GH DWQAHQ SUP DUD

8 Q SLRIWDP D GH IRWP DAUQP £VIQMMYR SDUD SDGLHV

7TWDWP IHOR GH FXHWARQHV 1DP IlIDWHV P £V DP SV FRP R FRQ @RV GH SDUHWD
GHSUAMpQ WD\ HWAV GH ®V SDCAUHV

6H KD GHP RVWADGR TXH HOSWRIWDP D 7US®I 3 P HRWD @V WFQDV GH JHWIQ
IDP LODU @ FRQIDQ D GH ®V SDGLHV @ FUDQ D HIFD] GH ®V KRV @V UHVXGBGRY
FRQGXPMDBN LOFXXICRY BV WDWRUORY GH FRQGXPD

/HHE 57 3DXOR]]JL/ OHODQVRQ & 6LPRQ 7 $ULDV - &KLOG ODOWUHDWPHQW 6XUYHLOODQFH 8QLIRUF
'DWD (OHPHQWV 9HUVLRQ $WODQWD *$ &HQWHUV IRU 'LVHDVH &RQWURO DQG 3UHYHQWLRQ 1DW

&RPLVLPQ IUHQWH D OD 9LROHQFLD HQ ORV 1L3RV 1L3DV \ $GROHVFHQWHY -QIRUPH DQXDO GH OD &R
$GROHVFHQWHYV OLQLVWHULR GH*6DEGH®WG5 'LREBBRODHOH HRIDQ 6 'HYHORSLQJ VHUYLFHV IRU D

DSSURDFK WR FKLOG PDOWUHDWPHQW -QWHUQDWLRQDO -RXUQDO RI &KLOGUHQ V 5LJKWYV

6DQGHUV 0 &DQQ : 3URPRWLQJ SRVLWLYH SDUHQWLQJ DV DQ DEXVH SUHYHQWLRQ VWUDWHJI\ -Q

DQG SUHYHQWLRQ RI FKLOG DEXVH $ KDQGERRN &KLFKHVWHU - :LOH\



(O DEXVR 1QIDQWD SXHGH FROMGHIDUH XQ SWREGP D GH \DXG SYETD FRQ
FRQVHEXHQADV QP HGIDV \ D @UR SO] R MHQGR HOREMMYR SUQASDOGHVGH XQ
HQRTXH GH VDG SYE@D @ SUHYHOAMQ HQ VXV GIHHOMV IRWP DV GH

SUVHOWAPQ\ QLYHBN GHSUIHYHOALQ  &XDGR

&XDGLR 1 LYH®N GH SUHYHQFL1Q GHCP DOVDVR LOQI DQVIO

8 Q HYRTXH GH \VDXXG SYETD SDWD @ SUHYHQAQ GHIDEXVR VH XDAQ DOAMH] LIH XQ
P DUFRR GH SROMDV TXH IOMIH ®Y FXDAR QYHBN GH SWHYHQAUQ SUP RUGDO
SUP DUR VHFEXQGDUR \ WILADUR HQ XQ VMMP D DGDSVIMYR FRP SGIR FRP SXHWR
GH WEMMWMP DV IOMUIFRRQHPBGRY HQ TXH @ MWAD WHWEBXWDAYD FRP R XQ

FRP SROHOM GH @ SWHYHQAPQ WUADUD TXH EUQGD RSRUXQIGDGHY SDID @

FXWDApQ LQGIVIGXDO\ FRBIPAYD FRQ VX SRWQADOSDD @ SIHYHQANQ SUP RUGEDO\
SUP DUD ) LJ

'"MHGGDKD & )DFFKLQE 3 5DQ]JDWRE & 5RPHU & &KLOG DEXVH FXUUHQW SUREOHPV DQG NH\ SXEOLF

+2 5HSRUW Rl WKH &RQVXOWDWLRQ RQ &KLOG $EXVH 3UHYHQWLRQ *HQHYD :+2 *HQHYD s Of

&DQW 5/ +DUULHV 0 &KDPDUHWWH & 8VLQJ D SXEOLF KHDOWK DSSURDFK WR SUHYHQW FKLOG VH[XD
R1I KDUPLQJ FKLOGUHQ -QW -RXUQDO RQ &KLOG ODOW



YLUXWD  (QIRTXHGHWDXG SYEQFD SDUWD SUHYHQLHCDEXWR VH XDAQI DOVIO

( ODEXVR \ @ QHJ @ HQAD WHQHQ XQ P SDRR HQ @ VDG P HQWO. HOELHQHWEU 6L
EIHQ KMAMUFDP HOM @&V VHMHARY GH VDG P HQWOLQ DQWD\  DGREMAHOM KDQ
WQGIGR D FRQMGHDUHODEXVR \ @ QHI @ HQAD LQI DMOFRP R XQ SUREGP D \RADO
TXH WHTXIHH XQD VROAWQ GH DVMMQAD VRADOHV SUIHAMVR UHT} DUXQ DFHUDP IHQR
GHVGH VDO(G SXETD FROVGLHIDGR @ HQ @ SUHYHOALQ\ @ IOWUYHQANQ WP SLDQD
HQ FDVRV GH DEXVR \ QHJ @ HQAD QI DOADGHVGH BV VHIYERY GH VDOXXG P HQWICSDLD
QB RV QB DV\ DGROMHOWMV\ DGRGMAHOMY  &XDGR

6KDZ 0 'H -RQJ 0 &KLOG DEXVH DQG QHJOHFW D PDMRU SXEOLF KHDOWK LVVXH DQG WKH UROH RI FK
VHUYLFHV 7KH 3V\FKLDWULVW

GRV5HLY 6 =LWR -0 6DIHU '- 6RHNHQ ./ OHQWDO KHDOWK VHUYLFHV IRU \RXWKV LQ IRVWHU FDUH DQ
+HDOWK



&XDGLR  (OSDSHOGH @ \DXG P HQVDOHQ @ SWHYHOFQ \ @ LOVAUYHQFLLQ
WP SLDQD HQ FDVRV GH DEXVR\  QHJ @ HQFLD LQI DQVIO

6DXG SYEQFD\ HOMMWHP D SLRVAFALLQ D @ LQI DQFLD

/ D SHADWID VRADOTXH WH UHFRQRAH FRP R @ VDAXG SXETD LQIDOMO\ FRQWP SO

GHVGH VXV LQIERV HQ VXV P DQXDBN &V WP DV LHDARQDGRY FRQ @ SIRWFARQ GH
P HQRUHVD DGRSARQ @ JXDUGD\ HODFRIIP HQR HW

ODQFLDX[ 0 $EDQGRQR $GRSFLuQ (Q ODQGH 5 0ODVVH 1 ODQFHDX[ 0 3HGLDWULD VRFLDO (GLW]|
%ODLU 0 6WHZDW %URZQ 6 :DWHUVWRQ 7 &URZWKHU 5 &KLOG SXEOLF KHDOWK 2[IRUG 3DJV
*RQJEOH] OHQHVHV $ 'XUDQ /( $EDQGRQR DGRSFLuQ JXDUGD \ DFRJLPLHQWR (Q &DEDOOHUR &

7UDWDGR GH SHGLDWU D VRFLDO 'LD] GH 6DQWRV 3£JV



8QD GH @V JWQGHV DSRUBARQHY D @ DRXDT DALQ \ P RGHWQI DALQ GH @V

LIOVMMARQHY SIRMAALQ HQ (VS D TXH FX® LODUD FRQ @ / H\ GH GH
QRYIHP EWLH SRU @ TXH WH P RGULIFDEDQ DUAEX®V GHO&UGLIR &LYIO IXHIRQ @V

@NDGDV D FDER FRQ P RWR GH @ FHBEWANQ 9 6lP SRR (\VSDF ROGH 3HGIDWID
6RADBHOEDGR HQ 7HOHUWHHQ 6RADO 7HQHULH HQ HOTXH DSRUMLRQ
GDRV HIG VARV VREWH ®f P DD LQIDOMOHQ (\VSD* D\ VREWH @ QHAHVGDG GH
FDP ELRV HQ OV IQWIMARQHV GH DFRILGD GH P HORUAV

SHHHOM D @ \DOG SXEGD HV P X\ IQMHVQDM ® DSRUBARQ SIRQHD O
&RP XQGDG GH 0 DGUG TXH KR HQ GHVGH VDOG SXETD HQ XQ GRFXP HOR
WFQIFR VREUH P DOADVR L[QIDQAD  HQ TXH DGHP DV GH DERUWEDUDVSHRRY FOMERV GHO
P DOADVR LQI DOAOQFXID DVSHRRY LHDARQDGRY FRQ SLIREGP DV GH\VDOG\ P DIMDR

1O DOADVLFRP R HQ @ DIMQRRQ HQ DFRJLP IHQWR | DP LODU\ UHMGHQADO

7RGD GHAMpQ VREWH @ FRBFDANQ GH XQ Qi R HQ XQ FHOWR R HQ XQD IDP LID GH
DFRIIGD GHEH WIQHU HQ FXHQW ®V UHMIRV SDID @ VDOG GHOQER \ GH ®V
FXIGDGRUIHV\ GH FXDOXIHURWR P IHP ELR GHOKRIDU\ DOFRQUGHIDU®V UHMVIRV GH
UHDQ DU XQD FRBFDAPQ GH HWM WSR VH GHEHLE WOQHU HQ FXHQW HOS@Q GH
DWIQALQ HVSHFTLFR SDUD HOQEE R LOFOXIGRY BV LHTXIMVRY GH FRQBPR \ GH TXH BV
WDEDIGRUHV VRADBN \  RWDV SHIRQDV YIMWQ HOKRIDUGH DFRIIGD ( OHUYIER GH
DFRJLGD GHEHUD P IMJ DU®V UHVIRV ® P £V SRUE®! HQ @V ALFXQWBQADV

ODUGRPLQJR 0- ODWRV - (YROXFLUQ GHO FRQFHSWR GH LQVWLWXFLuQ 3RQHQFLD 9 6LPS (VS 3HG 6RI

23RUEH 0 '"'D] +XHUWDV -$ *DUF D 0 ODOWUDWR LQIDQWLO SUHYHQFLpQ GHWHFFLpQ H LQWHUY
VDQLWDULR 'LUHFFLuQ *HQHUDO GH 6DOXG 3%EOLFD &RQVHMHU D GH 6DOXG

=DKRQHUR 0 $FRJLGD HQ LQVWLWXFLRQHV (Q 23RUEH 0 *DUF D %DUTXHUR 0O ''D] +XHUWDV -$ 0DOW
GLDJQuMVWLFR H LQWHUYHQFLpPQ GHVGH HO £EPELWR VDQLWDULR 0DGULG &RQVHMHU D GH 6DOXG

6LPPRQGV - 3XEOLF KHDOWK PHDVXUHY DQG WKH SODFHPHQW RI FKLOGUHQ LQ IRVWHU FDUH &F
=DKROQHUR 0 $FRJLGD HOQO LOVWILWXFLRQHYV (Q 23RUEH 0 *DUF D %DUTXHUR O ''D] +XHUWDV -$ 0DOW
GLDJOUVWLFR H LOWHUYHOQFLYQ GHVGH HO £PELWR VDQLWDULR ODGULG &RQVHMHU D GH 6DOXG
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/ DVIDP I@DV\ UHMGHQADV GH DFRILP IHQR FRQUGHDQ @ [P SRUBQAD GH @ VDG \
GH @ DMQALQ VDQMIUD TXH UHAEHQ ®V Q2 RV\ GHVGH VX H SHUHQAD KDAHQ @V
LI XIHQWV DSRUBAROHV

e P SRUDQFLD GH @ VDXG

/DV IDP IOV \ @V UHMGHQADV GH DFRIICD YIYHQ @ VDOG GH ®V QB RV FRQ
IOMHIXUGDG H LOFHUAGXP ELH HVSHAD® HOW DO SUQASIR GHOSWRAHVR  SRU HO
GHVARQRAP HQR TXH WHQHQ VREWH &V DOWFHGHQOMV P «GIFRV HQIHWP HGDGHV
WDVBGDV R QR R P DOFRQARDGDV ALXJI DV SLHYIDV UHDFARQHV D@UW LDV D DOYQ
P HGIFDP HQR YDFXQDV DGP LOMADGDV \  YDFXQDV SHQGIHOWAY GH DGP LQMADU |
DOWFHGHQMV 1 DP LODUHV KIMRUDCHQ @ | DP 1D GH HYIHWP HGDGHV SLRE®P DV HQ HO
HP EDUD R

o  $VHOQFLLQ VDQWIDUD

' HEHUDQ GH H MAUSIRRFR®V FRP XQHV SDLD @ DMQALQ D @ VDXG GH ®V Qi RV
DFRIIGRV TXH VP ElL«Q IXHDQ FRQRAGRV SRUBV DFRJHGRUHV D VHP HBQ D GH BV
P XAKRV HDERWGRY SDWD QB RV SURFHGHOMV GH DGRSHALQ [QWUQDARQDO (WM
SIRRFR® HVSHFETIER GHEHUD FROWP SOU ®V FROWRGN GH \DOG WDQ P £V
| LHEXHQWV DCP HQRV HOSUP HUD? R GH DFRILP IHQWR

/ RV QB RV LHTXIHUHQ XQD DMQAPQ SIRRQIDED HQ HOWHP SR\ QR LOWUYHQRARQHV
SXQUXDBN HQ SHURGRV GH FUMV

/ RVP «GIFRV GH ®V FHQWRV GH DFRJLP IHQWR UHV.GHQADOGHEHUDQ WQHUDFAHVR DR
VWP DV GH IQIRUP DALQVDQMIUD +2 586 DWMQALQSUP DUD $3 0 DGUG HW

/ D DMQAPQ VDQWIUD TXH SUHAVHQ &V Q2 RV Qi DV\  DGROMHQWMY DIMQGIGRV SRU
HO MMMP D GH SIRMAAPQ QR GHEHUD WOQHU OURV SOIRV GH HVSHWD
HVSHAD® HQM HQ &V DFRILP IHQRV GH XU HQAD GRQGH FROMYX H XQD SURUGDG @
DWIQFALQ VDQMIUD\ @ QHFHVIGDG GH GIDI QUVAFRY\ WDVZP IHQWRV LESIGRV HWF

6H QUMM HQ ® QHRFMGDG TXH ®V VHWIERV VDQMBURY GHEHUDQ |DAQEU OV
FRQVX®RV D P «GIFRV HVSHADQAMDY FXDQGR DV VH SUHAVH DFRUBQGR WP SRV GH

HVSHD \ GDQGR SURUGDG D HWM FRBPWYR GDGR HOGHVRRQRAP HQR GH VXV
DOMPHGHOWMY \  SLREGP £WD GH VDXG SDWD DV LWVROHU\ R WDVBU SRVEGN
HQIHP HGDGHV\ JDUWDQW DU TXH XQD YH TXH HRV Q2 RV DV UHVRUDHQ D VIXVIDP L



@V EIRPJLFDV R YD\ DQ D FXDIXIHD GH @V YDUDQMV GH DFRILP IHOWR H DMAMQMY

IDP IO H WQVD DFRIIP IHOWR GH XWHOAD R DFRIIP IHMR SHP DOHOWM  SXHGDQ
WOQHUFDQD DGRV 1 LHVXHIRV VXV SLREGP DV GH VDX G

1 R GHEHUD KDEHU UHMMIMFARQHY DOFRQRAP [HQR GH VX KMRUD GH VDG DOWURU
DOWFHGHQOWMV IDP LADUHV \  SHURQDBN SUHYIRV (O GHVARQRAP HQWR GH HARV
GDRV REQD P XFKDV YHAHV D KDFHU XQ MQ@Q GH SWKHEDV SDID @UDU D XQ
GDIQUWFR TXH SRGUDQ VWU HYMIGDV L IDAQMAMHQ D @V IDP LODV GH
DFRJLGD DGRSANQ VRGD @ LQI RWP DARQ TXH VH GIVSRQID HQ VX KMRUDCFOIFR

(Q ® DRV HQ TXH ®V P HQRUIHV SLRYHQIDQ GH XQ WHFXUR UHVGHQRDOTXH
GVSRQID GH HTXISR VDQMBUR \VH GHEHUD DSRUBUXQ LQIRWP H HQ HOT XH FRQWM @V
LIOMIYHOARQHY FRQVX®IV \  YDFXQDV TXH VH KD\ DQ SRGGR UHD( DU GXULDOWM @
SHUP DQHQAD GHCP HQRUHQ @ UHMGHQAD QI DOWD

$UP WP R GHVGH HOIQIHR GHODFRIIP IHQR @&V DFRIHGRUHV GHEHUDQ FRQWEU FRQ

VRGD @ GRFXP HQWALQ LHI@P HQWBUD TXH LOFO\ D @ VBUVMMD \DQMIUD GRFXP HOWR

GH IGHQWGEDG GHOP HOQRU DV FRP R FXDOXIHU RWD GRFXP HQWHMQ WHBIYDQWM TXH
SHWP MW XQ DFHHWR £J1CD &V VHIHRV VDQWURY

' HEH H IMAU XQD &RRUGIODANQ HOAH &V ' HSDURP HQWRV GH 6DOG \  %HQHWEU
6RADOGH FDGD &RP XQGDG $XWOQRP D LQYRXRDGED HQ HOFDVR GHOP HORU SDUD
®IWDUXQ P HRUIQMUDP EIR GHIQIRWP DAPQ \  DHIXWDUXQ DFFHVR P £V IXIGR D
@ KMRUD FOQIFD GH ®V QB RV QB DV \ DGROMAHOMV TXH VH HOFXHQADQ EDWR
P HGIGDV GH SIRWFANQ \  SRUHQGH GDU XQD DWQAQ VDQMEUD P £V HHPRYD \
\ESIGD

e P SRUMQFLD GH VWHQHUGLDI QUWIFRV H -QFHUAGXP EWH SRUGHVFRQRFLP LHQVR
DOVHFHGHQWIAV

/ RV DQWFHGHOWMY \DQMBURY VRQ GHVFRQRAGRV R QR HWEQ WHGNIGRV HQ @V
SOWBIRWP DV GH IQIRWP DAUQP «GFD ELHQ VHD SRUMXH KDQ IGR DIMQGIGRY HQ RADV
FRP XQIGDGHV DXWQRP DV\ R SDVHV R EIHQ SRU'XH SRU® FRP STADGD VWXDApQ
IDP IlCDU QR KDQ WHAEIGR DWMQANQ P «GIED 3RUHMR D @V DFRIHGRUAV HR GV
FRQGXFH D TXHHUWOQHU® P D\ RUIQIRWP DAPQ SRVE®I FRQ HOLQ GH SRGHUD\ XGDU
DOQE R D IAVROHUVXV SLREGP DV GHVDXG (Q @ P D\ RUD GH ®Y FDVRV BV P «GFRV
WHQHQ P £VIQIRWP DARQ HQ @ KMRUD TXH ®VP P RV SDGUHV DFRIHGRUHV



/ RVQE RV\ Q2 DV GHOAMMP D GH SLIRWFHQ HQ P XKDV RFDMRQHV KDQ SDVDGR SRU

GUHHOMY UHEXURY IOMMARQDBN HQ GMAQEN @&FDT DARQHY SRU BQR SRU
GLHHQMV YDRWDARQHY TXHGDQGR P XAKDV YHAHV @ LQIRWP DARQ WHRIIGD \ &V
WDVEP HQWRV @IYDGRV D FDER \RWB® HOM GMIUHIDGRV (V [P SRUBQM SRGHU
DVHIXUDU @ WD) DELIGDG GHOH SHEHQM P «GIFR \ GH @V LOMUYHOARQHY HYVBQGR
DV VRP HWUDCP HQRUD H SRWDARQHV\ SUKHEDV LQQHRHVDUDV

([ MMQ @ MIARQHV HQ HODFFHVR D @ LQIRWP DANQ / RV VHUYARV GH DMQANQ DO
SDAHQOM HWEQ D GVSRVARQ GH ®V AXGDGDORV\  HQ HARV VH SXHGH VRTAMIU
GRFXP HQEAPQ FOIFD SIHWHOEQGR ® UHWROFAPQ R HO GRFXP HOR GH
IRUP DT DANQ GHIDFRIIP HQR KD\ @ WMIARQHY HQWH RAWDV DOTXMBU QR | DAMEU

@V DQMFHGHOWV | DP LODUHV

/ DV IDP LGDV GH DFRIIGD \ ®V FHQARV GH DFRIIGD GH XWHQADV GHWEFDQ @
IP SRUBQAD GH WIQHUDFFHVR LQP HGIDR \ FRP SGMR D @ KIWRUD FOQIFD GHOP HQRU
GHVGH HOSUP HUGD GHODFRIIP IHQR HVSHAD® HOM HQ VWXDARQHY GH XWHQAD

/ D | DOB GH DFFHVR D HWR LQIRWP DAWQ SXHGH JHQHWDU UHVIRV FRP R GHVFRQRAHU

TXH HOQIE R SUHVHQWM DOXQD DBAJID FRQYXOLRQHV HWF
e 6DXGP HQWDO

/ DVDOXXG P HQWOH FROUGHD XQR GH ®V DVSHRRY TXH UHTXIHHQ P D\ RUDWIQANQ
SRU SDUM GH ®V DFRIHGRUHV LQGHSHQGIHOWP HOW GHODFRILP IHQR |DP LIDU R

UHVIGHQADO

/ RV QB RV TXH @UDQ DOVMMP D GH SIRWFALQ HQ VX JWDQ P D\RUD KDQ YIYIGR
VIWDARQHV GH DGYHUMGDG WP SWDQD\ WDXP D KIMRUDV GH DEDQGRQR ®V P DRV
WDRV WXIUGRV QHIHQAD P DWMDWR IMFR DEXVRV VH XDBN H SGVBALQ
IOMMARQDOP R\ SLRAHVRY GH WDQMALQ HOAH VXV GLHHOMV P XQGRV R
FROM VRV HQ &V TXH KDQ YLYIGR TXH WHQHQ FROVHFEXHQADV HQ VX GHVDUR@R | VIFR
\ SVFRQJIFR | DYRUIHAHQGR @ H MMQAD GH SUIREGP DV GH\VDXG P HQEO3RUVEQR
D QLYHCBUHYHQWYR VH GHEHUD WIQHUHQ FXHOWD

/ DV IDP LDV GH DFRILGD FROMGHIDQ HVHQADOGVSRQHU GH XQ LQIRWP H VREWH @
VDG P HQWOGHOQE R D LOFONWVR DQWAV GH TXH HWW D VX FXIGDGR ( WR SHUP IMUD
WDEDNIU P HRU HVEV GLIEXGEGHY \  YDRWDU V. VH MHQMQ R QR SUHSDUDGDV

SXGIHQGR UHAKD] DUHCDFRI P LHQUR DQWAV GH FRP HQ| DU



(V[P SRUBQM FRORFHUM.®V QE RV\ Qi DV WIXHQ P DQWQIHQGR R QR FRQEARY
FRQ VX IDP LOD EIRPIIED \ VLKD\ UJIP HQ GH YIMVD \ HOHHRAR TXH HWEV YMVV
WHOHQ HVSHAD® HOM VL \VH REVHUYDQ LQGIHRV GH FRQIGRRY GH GDIRGHV GIIGIGDV
HO®RVTXH®V11$ QR SXHGHQ P DQLHWEBUFRQ QDWDAEDG VXV YOFX®V\ DIHRRY
SRU SHQVDU TXH HWEQ VHQGR GHMBD®N ELHQ FRQ VXV | DP IMDUHV EIRQJILFRV R FRQ
VXV DFRJHGRUHV R DGRSVBOWV

(Q ® SXEHWEG \ HQ ® DCROMAHOAD SXHGHQ DSDUHAHU SWRAHVRV GHSUHMYRV

GHUYDGRV GHOSDVDGR QR HDERWDGR \ VRWMQIGRY GXLDQM @ LQI DQAD FRQ QHIDAUQ

\ GHVRQH lnQ GH &V DFRRQWHAP IHORY WDXP £WRV ( Q @ DGRGMAHAD HOUHVIR
GH FRQVXP R GH DBRKROR GLRIDV SXHGH HWRUDVRADGR D FD® DUHOVXIUP IHQWR \

HOGR®U TXH MIXH VMHQGR QHIDGR \ GHVFRQHRBGR GH VXV IXHQWMV RUJLQDBN
YLYHQAD GHIDEDQGRQR

6H GHEHUD FRQEU FRQ VHHARY GH FRQVX®D SVFRQILED SDD ®V SDAUHY FRQ @
IGHD GH VROHQBU GXGDV \  SUREGP DV TXH SXHGDQ VXU GXLDQM &V SUP HRV
P HVHV HVSHAD® HOW FRQ ®V Q2 RVP £VP D\RUHV DV FRP R D ® ®UR GH \RGR HO
DFRIIP HQR (V IXQGDP HQEODVHIXWDUTXH @V | DP LIDV VH HQWQ DFRP SDF DGDV
SRUBV SURIHVIRQDBN D ® ®UR GH VRGR HOSLRAHVR GH DFRIIGD SXHV VP EL«Q VRQ
YX@HDE®N DQM &RV GHVDI RV GH FXIGDUD XQ Qi R HQ DFRILP HOWR

(V SIHHAMR FROMGHWDU DOXQRV VOWRP DV TXH SXHGHQ DIHRVBU VX YIGD SUAVHOM
QHIDARQHV GHVARQH IRQHV GH @ UHDIGDG  ROIGRV GH SDUMV [P SRUBQWMV GH VX
KMRUD GHVUHIX@AUQ HP RARQDODOWM H SHUHQADV JHQHWDGRWDV GH WQMpQ
H FHVR GH FHRV R HQYIGIDV P IHGR DCDEDQGRQR GHVARQIIDQ] D H AHMYD H FHVR GH
DXVRQRP D\ VRBIGDG P XWP R VHRLHWP R

/ RV VOWRP DV FRP R ©® DQIXWD GH VHSDWDANQ HOP IHGR DODEDQGRQR  HYHQRV
GMRADWYRY HO H VMR GH GHMHIXOApPQ HP RARQDO\ WDMRWORY FRPR @
GHSUMpQ @ KISHIDPWIGDG @V Gl AW GH DMQALQ BV FRQ CEVRY LHDARQDB \
OV GUIEXOBGHY GH DSUHQGIDW @&V WDWRUQRV GH FRQGXPD \ @&V WDWRUQRV
GIVRADWYRY HQ DVRADANQ D VXV KMRUDV GH VXIUP IHQR \ HOP RGR HQ TXH GIFKR
VXIUP IHQR KDMGR P HQW(] DGR\ HDERWGR LHTXIHUHQ XQD YDERWDAUQ

( Q RADVMROHV @ FXGD HOGRAU\ @ WDELD VHOWERY SRUVX DEDQGRQR ® GHVSOFHQ D
VXV DFRIHGRUHV MHQGR 1 XQGDP HQVBOFRQRAHUVXY KIMRUDV H LQGDI DUHOYDBRUTXH

DWEX\ HQ D &V GLHHMWAY HYHORV\ \LHWEQ WDM lUHQGR @ WDEID\ HOGR®RUD &V
REMMRV\ VXMVRV DGHFXDGRV



(V1P SRUBQW HOHIXIP IHQWR SRUSDUM GH ®V VHYHARY GH VDXG P HQOGH XQD
IRWP D £JI0\ FRQWQXDGD ®RJWDQGR XQ EXHQ YORX® HQAH ®V P HORUHV SDGLHV
DFRJHGRUHV \  HOSLRIHMRQDOVDQMIUR ( Q @ &RP XQIGDG GH 0 DGUG XQ QVP HR
P SRUBQM GH ®V 11$ TXH WH HOFXHOWDQ HQ DFRIIP IHQR UHVIGHQADO VRQ
YDBRWDGRY SRU8 QGDGHV HVSHADA DEDV FRP R @ 80 (53 8 QIGDG GH 0 HQRUHV HQ
5IHVIR 3VTXIFR SHUMOQHAHQM DO+ RVSMIO* LHJIRUR 0 DU HQ R EIHQ SRU ®V
6HUMERV GH 6DX(G 0 HOWOGH J|RQD ' HEH HWREGFHUH XQD FROWQXIGDG D HAWRV

WDVEP IHQRY XQD YH TXH &V P HQRUHV KDQ SDVDGR GHCDFRILP IHQUR UHVIGHQADCD
FXDJXIHWD GH @V P RGDIGDGHY GH DFRILP IHQWR 1 DP [@DU

o  &RRUGLQDFLQ GH @ DVWOFLLQ VRFLRVDQWIDUD

3DUHRH IXQGDP HQUBOD FROERWDAPQ\ FRRSHDANQ HOWH &Y GIMORY HVDERQHV
TXHIRWP DQ SDUM GH @ DMQALQP «GIFD UHMGHQADV DP 1D GH DFRIIGD SHURQDO

VDQWEUR SHYRQDODGP LQVADWYR DWIQALQ DOSDAHQM \ D TXH HOFXIGDGR GH @
IQIDQAD \  HQ HVSHADO HOFXIGDGR GH HVRV Qi RV HQ UHVIR VRADO HY HVHQADO\

IXQGDP HQWCSDLD VX SLRWFALQ
e $VHQFLLQ WP SLDQD

/RV WHP SRV GH HVSHD P X\ SIRRQIDGRV SDWD DTXHMRV Q2 RV TXH SUHAMVDQ
DWIQALQ WP SLDQD HV XQD SLREGP £WFD TXH VH YLYH HQ HOG D D G D HQ @V | DP LIDV
DFRIHGRUDV (Q P XFKRV FDVRV SWREGP DV QHXIRQJIFRV R GHO GHVDUR@R \D
FRQRAGRV HQ HOHP EDWDI R\ R QP HGIDVEP HOW GHVSX«V GHOQDAP IHQR QR VRQ
DWIQGIGRV SUHR] P HOM HP SHRUDQGR HCBURQUWMER GH HWRV P HORUHV

e $FRILP LHQVR UIHVLGHQFLDO

$JIQDU HQ FRRUGIQDALQ FRQ @V ' WHFAPQ * HOHDO GH -QIDQAD GH @V
&RP XQGDGHV $XWQRP DV ®V WEP WA DGP LOMADWYRY \ GH JHVMIQ GRFXP HQWEO
SDLD ®V Q2 RV DFRIIGRV HQ HOWMWP D GH SIRWIFALPQ HVSHAD® HQW FXDQGR «\ARV
FDUH FDQ GH GRFXP HQWALQ R QR HWW GIVSRQEE®! SDID ®V SURIHVIRQDBN GH
SIRWMFALQ

(Q ® FDVRV GH LHOXQADV HQ @ P DMLDIGDG QR GHP RWIDUM WHIX@U] DApQ HQ &V
M] JDGRV



&UHDUXQD FRP IMQ GH VDG FRQ HOHTXISR GH | DFXGRAWYRY SHGDADV P «GIFRV \
HVSHADQADY GHOFHOWR GH VDXXG ®FDO\ DVRADGRV D XQD UHMGHOAD 1QIDOWD
HVSHETLED TXH SXHGD FRRUGIQDUH XQD R GRV YHAHV DCDP R\ TXH P DURH @V SDXVBV

GHWDEDR H IOMUHQALQ

(OHTXISR P «GFR GHEH FRQRAHU\ FRP SUHQGHU @ QDWID®] D GHODFRILP HQWR
UHMGHQADO\ @ [P SRUBQAD GH FRRUGIODANQ HOWH SWRIKMRQDBN &XDQGR XQ
P IHP EWR GHOHTXISR GH @ UHVIGHQAD DFRP SI* D D XQD Q2 D D FRQWX®D QR HV ®
P MP R TXH FXDQGR DFRP SD¥ D XQ SDGUH P DGUH 1DP LaDU

e S5HFRXURVHVSHFTLFRV

(VIP SRUBQM QR GHDUWGD @ UIHVSROQVDELMGDG HQ @V IDP LMDV GH DFRRIIGD GHEH
KDEHU UHFXURV GH DSRIR GVSRQEG®GN GH IRWP D FRQWEQM FRP R HODSR\R

SVFRQJIFR SDWD JDWDQW DU TXH @V QHFHVIGDGHY GHO P HQRU VHDQ  FXEIHURV
DGHPXDGDP HQWM

6L EIHQ VRGRV ®V SWRIHVIRQDBN VDQMBURY GHEHUDQ HWEU FDSDAMIGRY SDUD @
DWIQALQ D HD SREDANQ QI DWOGHEHUDQ H MAU UHRXURY HVSHFTIERV SDUD &V
FDVRV QHAHVDURY 8 QIGDGHV GH SHEDWID VRADO

e )RWP DFuQ GH @RV SLRIHVIRQDGV

' DGR TXH ®V FDVRV TXH @1 DQ DOMMP D GH SIRWFFALQ VRQ JHQHD® HOWM FDVRV
P X\ FRP STFDGRV ®V SWRIHVRQDBN GH @ VDXG GHEHUDQ WOQHU XQD IRWP DApQ
HVSHETIED VREWH @V FDLDAMUVMEDY \  QHFHMGDGHV TXH SUMVHQD HWE SREDAUQ
TXH DGHP £V GV IDAOM WOQHU XQD P ILDGD GMAOW TXH GV SHP M) HOMQGHU
GHWLP LODGDV SDR®J DV

(VB IRWP DApQ GHEHUD VHU SDWD \RGRV &V SIRIHMRQDBN GH @ VDAXG \ D TXH XQ
Q2 R D GHOMMWMP D GH SIRWFHPQ SXHGH DAFHGHU DOMMMP D GH DMMMOQAD GHVGH

FXDOXIHUHQRUWR SREOApQ R FROM R

/ RV SIRIHFMRQDBNV VDQWURY GHEHUDQ WIOQHU P £V IRWP DHpQ VREWKH &V QB RV
DWIQGIGRYV SRUHOMMMP D GH SIRWFARLQ I XHWD GHOEP EIMR GH VX 1DP lOD EIRQUJLED

+D TXH [P SX®DU HO FRQRAP IHQR GH HWM HWM FROGPWR HQ VWDAUQ GH
YX@HDELOGEDG



(OQE R\ @ IDP LID QHAHVVEQ VHU HVEXFKDGRY MHQGR @V SLRIHVIRQDBN VDQVIURY
IGUQHRV SDLD HR

/RV SHGDWMNV ®Y SWRIMMRQDBN VDQMIURV DGHP £V GH VHU XQ HMDEWQ
IXQGDP HQWOHQ @ VDXXG GH ®V Q& RV VRQ GH JWDQ D\ XGD SDUD UHVROHU GXGDV
DFOWDUVXY SLIRFHVRV P «GLIERV LHVXHORV\ QR UHVXHIRV\ UHP LBV DOHVSHADDAD
$GHP £V GH YDBRWDU @ GRFXP HQWALQ \ DFOWDU GXGDV FDBIQGDUR YDFXQDO
DO DV WDVEP HORV

( OSHURQDOVDQMIUR HQ JHQHWDO QR HWE 1DP IGDU] DGR FRQ @V P HGIGDV GH
SIRWMFALQ ® TXH REQD D ®V DFRIHGRUHV D H STDU FRQ [HRXHQAD QXHWAD

HDAPQ FRQ HOQER R QD DFRIIGRV P XAKDV YHHV HQ VX SUHVHQAD (WD
QHFFMGDG GH MVMIEDU FROWEBOMP HOM @ MWDAUQ JHQHWD P RP HQRV
IOFUP RGRV SDWD &V P HQRUIHV\  HQ RFDMRQHV FRP STFD @ FRP XQIFDAUQ HILFD] GH
@ IQIRWP DApQ QHAHVDUD SRUWDVBUH GH GDVRV VHOME®N

) RP HQBUHOADR VHOME®I D ®V1 1 $ TXH IRWP DQ SDUM GHOMMWP D GH SIRWFAQ
GHVGH HOFRQWM VR VDQMIUR /RV QERV QB DV \ DCROMAHOMY GHOVMMP D GH
SIRWFALQ VRQ P XFKR P £V YX@HDEGN TXH HOHWR GH @ SREQANQ GH VX P VP D
HGDG ( ODERUEDW GH GHWLP IQDGRV WP DV R VWYXDARQHV GH VX KIMRUDOP «GIFR
SHWRQDO IDP LGDU R VRADOSXHGH VHIYQ HOFDVR JDAMU P RYIP HQWRV IQMORV
GHVDIRUXQDGRV  FRQGXPEV H \WLQDT DOMY QR GHM-DGDV R UHWDIP HQWR \
GLIEXORGHY HQ @ DGKHHQAD D &V WDVIP IHQRY ( OFRQRAP IHQR SUHYIR GH @V
QHRHMGDGHV \  GUIEXORGHY GH HWEV SHURQDV SRU SDUM GH ®V HTXISRV GH
| DFXGRDWRY @ LOFRBRWDALQ GH ®V HTXISRV HGXFDWYRV TXH DFRP SD* DQ D @V
H SRWDARQHV\ SDUAEX@UGDGHY GH FDVR HOFRQVHOVR SUHYIR \ @ DFRP RGDAPQ )\
GV R DP DE®! GH GHWMP LQDGRV SWRFHGIP IHQRV QRWP DAYRV IDAQMLEQ BV
SIRAHVRVP «GFRV\ HO([ WR GH OV .QMUHQARQHV

' HVDULR@U SURILDP DV GH SUHYHQALQ GHODEDQGRQR | HOP DOAMDVR LQI DQAD HOWH
H@RV GH SDUIHQWGDG SRVMYD SDLD @ SREGANQ HQ JHQHDO, SDUD @V | DP LODV GH
DFRJLGD HQ SDUAEX@U

&RQOMEXIU P HGDOM ©® YUIOQAD HSIGHP IRPJIFD DO FRQRAP HOR GH ®V
SWREGP DV \ QHFHVIGDGHV HQ VDOXG GH RV Q2 RV DIMQGIGRV SRU HOMMMP D GH
SIRWFALQ D @ LOIDQAD 0P LDV EIRPIIEDV\ GH DFRIIGD \ DTXHMRY DMQGIGRV HQ
DFRILP HQWR UHMGHOADO. D @V UVSXHWEV TXH SUHAVDQ



e GIVXDHpQ HVSHFIDOGH @RV QB RV FRQ HQIHWP HGDGHV SRFR | LHFXHQWAV
LDLDV

/RV QB RV DIMQGIGRV SRU HQJHP HGDGHV WDV DMQGIGRV SRU HOMMWMP D GH
SIRWFAPQ D @ IQIDQAD EIHQ HQ DFRIIP IHQR IDP U R UHVGHQADO WHOHQ
QHFFMGDGHV \  SLREGP DV HVSHETIFRV HQAH HTRV GH XQ GIDIQUVMWER WP SWDQR
DWIQALQ WP SLDQD DPWGDGHY GH RAR \ WHP SR @EWH LOFOMYRV TXH WHTXIHHQ
GH UVSXHWEV DGHEXDGDV D VXV SUIREGP DV\ GH DK~ HOIQMUWKV GH @ ) (* (5 SRU
HWRV QE RV\ VXVIDP IMDV\ &V FHQARY GH SLRMFALQ HQ BV TXH BV DAHQGHQ\ VX
SWRILWDP DDFRI( 5

/ D IP SRUBQAD GH SRQHU HQ HYIGHQAD HOSRUFHQWIMI GH Qi RV FRQ (5 DWIQGIGRV
SRUHOMMMP D GH SIRWFALQ GH UHDT DU DPWIGDGHY GH VHOVELT DARQ VREWH @V
QHFHMGDGHY GH @V 1DP GV GH DFRIIGD FDSVU SRMEGV 1DP IQDV GH DFRIIGD
DSR\ DUD @V UIHMMGHQADV GH DFRJIP IHQR UHMGHQADO\ VXV HTXISRV \ RUDQ] DU
DRAYGDGHV GH RAR\ WHP SR @EWH IP STFDQGR D @V DVRADARQHY TXH IRWP DQ SDUM
GHD)(' (5 HF

o Y%XHQDV SWEPWFDV

3WIRVHARVFRP R 0 LV3UP HRV' DV SDWD ®VQE RV TXH QDFHQ HQ XQ KRVSLMIO. \H
YDQ GH DFRIIGD R DGRSApQ WHOHQ FRP R REMMYR FUHDU XQD FDWD FRQ UHEXHLGRV
VI QULIEDWYRY GH ®V SUP HRV GDV GH YIGD GH ®V UHA«Q QDAGRV SDWD HYMBUTXH
SIHUEDQ HWRY UHEXHLGRY GH VXV SUP HIRV GDV\ D\ XGDUD FROVMAKIUVX KIMRUD GH
YIGD (W FDND SRGUD IQFXXIU HBP HQRY FRP R VXV SUP HIDV KXHE@V HOFKXSHM
IRRV \ RARV UHFXHUGRV 1P SRUBQMV

/D IP SGP HQWANQ GHOSLR HAR VH @IYDUD D FDER HQ @V P DIMUWDIGDGHV GH &V
KRVSMBBN &DEH GHVFDUTXH \ D H MM XQ SIRRFRR \ XQD JX D HABEGHGRV HQ

O &RP XQGDG 9 DBIQADQD SDUD VX HAFXAQ
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' HVGH @ RILFLQD GH | DLP DFLD

/DRIIHQDGHIDWP DADHVXQ38172 ' (' (7(&&= 1 GHIDP IOV ARQ Q2 RV QB DV
\ DGROMHQMY DGRSWGRV HQ DFRIIP IHQWR 1DP LMDU\ R UHMGHQADO

( OIDWP DRXWR FRP R SWRIHVIRQDOVDQMIUR SXHGH FROERWDU HQ JDUDQW DU VX
VHIXUGDG\ EIHOHBU HVSHAD® HOM HQ BV LI XIHOWA DVSHPRY

QRW DANQ \ FRQMHR VREWH WDVEP [HQRV |DLP DFRQJLFRV SDUD JDUDQW DU HO
XVR VHIXUR SRUSDUM GH @ | DP 1D GH DFRILGD

e (QHQHWP HGDGHV P SRUBGDV SRFR |HEXHOWMY HQ QXHVAR HQRWR SHIR GH
DOB SUHYDBIQAD HQ RWRV SDVHV HQIHWP HGDG GH &KDIDV P DODUD GHQIXH
HF R EHQ HQ RAWDV SDR®RIDV FRP R WDWRWRV GH @ FRQGXAB \ GHO
FRP SRUEP HOR FRIQWYRV HW

o $\XGD FRQ @V SDXVBV SRVRQJLFDV @ FRUHAD DGP [QMADAPQ\ FXP ST HOR
GH ® WDWEP IHQRV SUHVFUMRY FRQ HVSHADO «QDW HQ HO FDWR GH
P HGLIFDP HQRV LQGIYIGXDT} DGRV

e (GXPDALQ VREKH ®V HHARV DGYHURV DBUIDV H LOMDFARQHV GH ®V
P HGIEDP HQRV IGHQWIFDANQ\ DAMDAPQ



6L VH WDW GH XQ QB R VDQR MQ SDWR®J DV GHMRFDEGN WH GHEHUD KDRHU
LIXDP HOM VHIXIP IHOWR GDGR HO SHUIO GH YX@QHPDEIMGDG GH HWM JWKSR GH

SREQAUQ
7WDWP HQR \ FXIGDGR GH VOWP DV P HORUHV FRQ P HGFDP HQRV TXH QR

WHTXIHHQ SUHVRUSANQ P «GFD \ TXH VRQ P RWYR GH FRQUXOD [UHFXHOW DO
IDUP DF<XWER

-QRWP DApQ VREWH FXIGDGRV VDQWURY IDP IIDWHY HQ FAOVR GH HQIHWP HGDGHV
FRQI«QWV IQHFHRWWV HW

$VHVRUDP HQWR HQ LOP X Q] DANQ 5HYIMpQ GHOFDBIQGDUR GH YDFXQDAUQ 1O DQWD
\ DGRBMAHQAD FRQ HO IIQ GH JDDQWDU @ DGP IQMADANQ GH @V GRWY
UHFRP HQGDGDV

&RQVHRY QXWIARQDGN H LGHQMFDAWQ GH LORGILDQADY DIP HQBUDY

&RQVHRY HQ VDOXXG EXFRGHQVEO HQ FROERWDANQ FRQ RGROM®IRV\ P «GIFRV GH
$WOQRpQ 3UP DUD

( GXFDAMQ SDWD @ VDG HQ HWWRYV GH YIGD VDAXGDE®N FRQGXARV VH XDBNV \
VREWH HOXVR R DEXVR GHGLRIDV\ DBRKRO

SHRP HQGDHRCQHV HQ uSWHD RURSHGD R DXGARSWWMY

$SR\ R HP RARQDO. HVFXHKD DRWYD

7RGR HR HQ XQ FROW VR GH FRRUB.QDAQ GH @ DWQALQ VRARVDQMZUD GH BV
P HQRUHV\ GH @V IDP LIDV GH DFRIIGD FRQ &V LHEXUW/RY DVMMQAD®N TXH RIUHAHQ

OV DXVRUGDGHY FRP SHMQWMV [ IMRWDSID SHADWD SMFR®J D HW

" HVGHHO&RGUIR 2 | LFIDOGH ) DUP DF«XVIFRV GH 0 DGUG

5HDQ DAPQ GH DFARQHV LOWMMARQDBN RUHQEGDY D P HRWU \  SRWQADU HO
FRQRAP HQWR GHODFRILP IHQWR 1DP LaDU VXV QHAHVIGDGHV VRADBN \  DVMMORD®BN
HQAH BV DLP DRXWERV\ &V AXGDGEDORV



2 |UHFHU VBQWR D ®V FRBUIDGRV FRP R D @ SREGANQ HQ JHOHDOLQIRWP DANQ GHO
DFRIIP HQR 1DP LGDU D WDY«V GH FDP SDPDV GH GUXMHQ \ VHOMELQ DApQ
GUMDANQ DSTDE®! DFRILGD |DP LIDU YHWXV DFRILGD UHMGHQADOHVSHAD® HOWM
HQ QE RV Q2 DV\ DGRONMAHOW SHTXH RV LHGHV GH DSR\R D @V IDP OOV HRXURV

VDQUEURY GIVSRQEGN HF

) DAMAU IRWP DANQ H IQRWP DAPQ D ®V IDWP DRXWRV GH @V QHAHMGDGHV

VDQUBUDV\ SUREGP DV D ®V TXH VH HQJ UHOWQ &V Q2 RV QB DV\ DGROMHOMY HQ
DFRILGD DVSHRRV\ D P HQRRQDGRV HQ HIDSDURIGR ' HVGH @ RILF.QD GH | DUP DAD

) DAMAMU HO DFFHVR HQ P DWMUD GH P HGIFDP HQRV \  SIRGXRRV \DQMBURV
SRWIQADQGR HOHWEE®HAP IHQR GH DIDQ| DV TXH EHQHILAHQ D ®V QB RV QB DV \
DGROMHQMV\ VXVIDP LODV

7RGR HR HQ XQ P DUR GH FROERWANQ WDQWHUDOFRQ RWRV SURIHVRQDGBN
VDQUEURV\ QR VDQMBURV SRUHWP S® DERIDGRV HW P STFDGRV HQ @ VDOG \
VHIXUGDG GH HWRV Qi RV Qi DV\ DGROMAHOWAV\ VXV 1DP LaDV
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/ D VDG EXFRGHQEOHY HHOADOSDD @ FRQWHAXAUQ GH XQD EXHQD VDO(G \
ELHOHWEUJI HQHDOS QD P DD VDXXG RUIDAQI O\ H FROUGHDEGP HOW HQ HOHWIGR GH
VDOG JHOHDO\ HWE DVRADGD HQ HVSHADOD HQIHWP HGDGHV FDUGIRYDVEX@ULHY
GIDEHWV FEQRHU QHXP RQD\ QDAP IHQRV SUHP DIXLRV

61Q HP EDUR @ DO SUHYDBIQAD GH SDR®I D EXFRGHROHV | XHQM GH GRBUHV H
IO HFARQHY HYMPEGN \ XQD FDIGDG GH YIGD WHGXAGD DGHP £V GH RUJHQ GH
DEVHOWA R HVFROU\ @ERWDO @& TXH D VX YH] FRQGXFH D Gk LAW GH DSUHQG] DV
\ S«UGIGDV GH SLRGXPWIGDG

8 QD EXHQD VDG RWDCHV YMBOSDLD XQ HQYHWAP IHQR VDOXXGDE®I\ GHMVMHP SHE D XQ
SDSHORUXADCOFRQ UHVSHAR D @ QXWIHUQ HOHP SBR ® DXVRHVWP D\ @ IQMDAANQ

VRADCFRQWOXD

/ DV HQHWP HGDGHV EXFRGHQWGN D SHVDUGH VHUHQ JUWDQ P HGIGD SLHYHQEE®N \H
HOPXHQWDQ HOAH @V HQIHP HGDGHY QR WDQWP IME®N P £V SUHYDBIQMV D QLYHO
P XQEDO\ @ GMMEXANQ GH «WIV P XHWAD P SRUBQMV GHMIXDGDGHY TXH
DIHAEQ GHVSLRSRUARQDGDP HQM D ®V JUXSRV GH SRE@ANQ P £V YXQHDEGV \

GHMDYRUHAGRY / RVQE RV QB DV\ DGRBMFHQOMV\ @V SHUWRQDV TXH SHIMQHAHQ D
P IORUDV\ X RWRV JUXSRV P DUILQDGRV VRAD® HQM SRU® JHQHIDOVRSRUBQ XQD
P DRUFDUD XQ SDWIQ GH GHMIXDE@DGHY VP IMU DOGH RWDV HQIHLP HGDGHV QR
WDQWP IMEGNV

' WMMORY HWXGIRV SXETDGRV P XHVADQ TXH H MM XQD WHDAUQ IXHUM \
FRKHHOM HOWH @ VWYXDApQ VRARHFRQUP D IQIUHVRY RFXSDAUQ \ QLYHOGH
HGXFDAPQ \ @ SWHYDBIQAD \ JWDYHGDG GH @V HQJHWP HGDGHV \  DIHFARQHV
EXFRGHQEGN S HSIW AVB@ 7DP ElQ KD\ SXEGDARQHV TXH UHVSDE@DQ XQ
DXP HQUR W QUIFDWYR GH QGIFHV GH SOFD\ FDUHV HQ Q2 RV Q2 DV\  DGROMAHQMV
LIOWIMARQDD DGRV

6HLW] 0: /LVWO 6 %DUWROV $ 6FKXEHUW - %ODVFKNH . +DX[ & HW DO m&XUUHQW .QRZOHGJH RQ &

&RQGLWLRQV DQG &KURQLF 'LVHDVHV $Q 8PEUHOOD 5HYLHZ} 3UHY &KURQLF 'LV GRL

3HUHV 0$ ODFSKHUVRQ /0' :H\DQW 5- 'DO\ % HW DO 2UDO GLVHDVHV D JOREDO SXEOLF KHDOWK FK

GRL 6

:RUOG +HDOWK 2UJDQL]DWLRQ 2UDO KHDOWK $FKLHYLQJ EHWWHU RUDO KHDOWK DV SDUW RI WKH XQ
DJHQGDV WRZDUGV SHSRUW E\ WKH 'LUHEWRRQHOR QD SFRIVEMOHGAMWWILWXFLROQHY (Q 2°RUEH 0
' D] +XHUWDV -$ ODOWUDWR LQIDQWLO SUHYHOQFLUQ GLDJOQUVWLFR H LOWHUYHQFLUQ GHVGH HO £PE

ODWVX\DPD < -%UJHV + /LVWO 6 7KH &DXVDO (IIHFW RI (GXFDWLRQ RQ 7RRWK /RVV (YLGHQFH )URP ¢

5HIRUPV $P - (SLGHPLRO GRL DMH NZ\

JHUQEQGH] 'HOJDGR )- 9DOOHMR %ROD3RV ( /pSH] 7TUXMLOOR -0 6DOXG EXFRGHQWDO \ DQEOLVLV GH
SREODFLuQ LQIDQWLO LQVWLWXFLRQDOL]DGD 2GRQWRORJ D 3HGLEWULFD YRO Ql SS



/D YOWP D HOPXHWR QDARQDOGH VWDAXG RIDOHQ (VS D 1QGHD WSHAR D @

GMMEXANQ GH FDUHV HQ SREGANQ LQI DR MYHQOTXH VH FROWIVD GH QXHYR TXH
@ P D RUSDUM GH @V GMRQHV VH FROFHOADQ HQ XQ EDIVR SRUFHQVEIVI GH LOGLYIGXRV

/ DV HQIHUP HGDGHV EXFDBN VRQ FDXVDGDV SRUXQD YDUHGDG GH | DRRUHV GH UHVIR
P RGULFDE®N FRP R HOFRQVXP R GH D] VDU \BEDFR DBRKRO @ P DD KLIHQH \ VXV
GHWLP L.QDQMV VRADBN \ FRP HUADBN VXE\ DFHOMV (VWRV GHWMLP [QDQWMV MQR
FRQ ®V IDARMHV GH UHVIR FRP XQHV TXH FRP SDUMQ @V HQJHWP HGDGHV QR
WDQWP IMEGN SLRSRUARQDQ @ EDVH SDUD HADWI LDV [OWI LDGDV GH SUHYHQALQ \

FROARGGH @V HQIHLP HGDGHV EXFRGHQEGBN> @

6lQ HP EDUR FRQ IUHFXHOAD QR VH GD SURUGDG D @ SWHYHQALQ GH @V
HQHWP HGDGHY EXFRGHQWGN P DOMQ«QGRWH @ 1P SRUBQAD GH @ DG
EXFRGHQBOHQ XQ SOQR LHBIDGR FRQ @V [P STDARQHV\ D P HORRQDGDV HQ RWRV
£P EMRV GH @ \VDOG\ GHIGHVDUR@R H QWM DA Q VRADO. MERWDAGH @V SHIRQDV

(Q(VSD* D HOSMMP D 1 DARQDOGH 6DOXXG 616 LQFO\ H XQD VHUH GH SUHWEARQHV
UH HUGDV D @ DMQAPQ EXFRGHQEOT XH VH HOFXHQWDQ GH LQIGDV HQ @ &DUMD GH
VHUMERY GHO61 6 HQ FROFIHR HQ @ &DUMWD GH VHUMERY FRP XQHV GH $WIQALQ
3UP DUD $3 GHOWR GHODSDUBGR GHODQHR —  TXH WDV HO3@Q SDWD @
DP SIDANQ GH @ &DUMD &RP ¥Q GH 6HUYIFRV GH 6DX(G YXFRGHQBCHQH®B1 6 KD
TXHGDGR FRQILIXUWDGD GH @ VI XIHOW P DQHD

$ WWIOFLQ D @ VDXG EXFRGHQVIDO

&RP SUHQGH HOFRQWQWR GH DPAWMGDGHV GLDI QUMVAFDV WDS«XWFDV\ GH SUHYHQALQ
GH® HQHP HGDG DV FRP R DTXHMV GH SURP RAPQ\ GH HGXFDApQ SDD @ VDO(G
GLULIIGDVD @ P HRWD GH @ VDXG EXFRGHQBOGH @ SREOAUQ

/ RVHTXISRV R XQGDGHV GH VDG EXFRGHQBCHWILEQ | RUP DGRV SRURGRQM®IRV
HWRP DM@IRV WFQEFRV VXSHURUHV HQ KL HQH EXFRGHQEO. R WFQIERV DX[ LOIDUHV
HQ FXIGDGRV GH HQIHLP HID TXH GHVDUR@LEQ VXV DAMDARQHV GH DFXHUGR D FRQ
@V FRP SHWQADV SURI HVIRQDBN LHI X@GDV HQ @ QRUP DAYD YLTHOWM

(VWRV HTXISRV DRAXDLEQ GH P DQHWD FRRUGEIQDED \  SUIRVRFRQ DGD FRQ HOUHVIR GH
SURIHVIRQDBN GHOBIMMP D 1 DARQDOGH 6DXXG GH DFXHUGR FRQ @ RUDQ] DAQ GH
FDGD VHUMER GH VDOXG \ DGHP £V GAVDUR@MEQ MQR FRQ RWRV UHFXURV \
DSR\ RV DFFIRQHV FRP XQUEUDV SDLD @ VDG

%UDYR 0 $OPH&DRGRUBD -0 ( &DVDOV 3HLGUp HW DO 5&2( 5HYLVWD GHO -OXVWUH &RQVHMR *HQHU
(VWRPDWPORJRV GH (VSD3D 9RO 1] 1RYLHPEUH SEJV

KWWSV ZZZ ERH HV EXVFDU DFW SKS"LG %2( $

KWWSV z7ZzZ VvVDQLGDG JRE HV SURIHVLRQDOHYV SUHVWDFLRQHV6DQLWDULDY 30DQ6DOXG%XFRGHQWD
UWHUDBEXFRGHQWDOB SGI



/D DMQALQ D @ \DXG EXFRGHQEO HQ DWQANQ SUP DUD WHQH HO WIXIHOWM
FROMQGR

$ RGD @ SREOAUQ VH B RILHFHLEQ @V LI XIHQWV DAMDARQHY

D -QRW DANQ\ GIXMpQ FRQ SHUSHARD GH FXUR GH YIGD VREWH @V P HGIGDV
EEVIFDV KUI«QIFDV \  GIHWWADV QHFHVDUDV SDWD DBDQ DU\ P DQWQHU @ \VDOG
EXFRGHQEO MQR FRQ IOMKXFAROHV \  WHRP HQGDARQHY  \DQMBUDV
IQGLIYIGXDAQ} DGDV

E &RQHR RGRORQIIFR

F 7WDEP IHQR GH SLRAHVRV DIXGRV RGRORPIIERV HOMQGHQGR SRU BN @&V
SIRAHVRV IQHARWRY \ R IQ@P DRURV TXH DHABQ DO £UHD EXFRGHQWO
WDXP DR RV RVHRGHQEURY KHUGDV\ BMROHV HQ @ P XFRVD RIDODV FRP R @
SDR®J D DIXGD GH @ DUAEXO@ALQ WP SRR P DOGEEXDU

G 7WDWP IHOWR IDP DFR@JI LR GH @ SDIR®RJ D EXFRGHMWOT XH @& WHT XLHWD
H ([ RGRQADV H RGRQADV TXW/AJIFDV\ AWXJI D P HQRUGH @ FDYIGDG RWDO

| " HWWMAAPQ SUHR] GH GMRQHV SUHP DDV \ HQ VX FDWR EIRSMD GH GMRQHV
P XFRVWDV

J ( GXFDApQ VDQMRUD SDUD @ DXWRH SARWDANQ GH @ FOYIGDG RUIDCHQ @ EYANTXHGD
GH GMRQHV GHVRVSHKD GH P DRI QIGDG

$GHRQD® HOM D @ SREOANQ LI DOWO. MYHQOGHVGH HOQDAP IHQR KDWD BV
DRV IQFOMYH VH ®f IDAQIEQ FXDQGR HWQ LQGFDGDV @V MIXIHMV
DRXDARQHV

D SHYMuQ SHULGD GHOHWIGR GH VDOXXG EXFRGHQWO TXH LOFXILE H SRUDARQ
DGR EI LFD FXDQGR HVW! LOGLIFDGD

E ' HWP LODANQ GHOUHVIR IQGYIGXDOGH FDUHY HVSHAD® HOM HQ ®V GRV
SUP HRV ¥ RV GH YIGD SDWD HWEEGFHU @ SHURGIAGDG GH @V IHYIMRQHV \ @V
P HGIGDV SUHYHQWYDV RUHQWBGDV D LHGXAUHH UHMVIR



F 7DQWR HQ GHOWALQ WP SRUIDCFRP R GH LQMYD

| $ STFDAPQ GH VXWEGQADV UHP LOHWDT DMV DQWASWEDV\ R GHVHOVELD DQWAV
| GHEGRV GHIRVDV\ [1VXUDV

| 7DOMHRARP D

G (Q ® GHWANQ WP SRWO VH DSTDEQ DAMDARQHY GH P QP D LOMUWYHOALQ \
P HGLGDV WIQGHQWV D | LIHQDUHCBURFHVR GH GMp1Q SRUFDUHV

H 3DWD VRGD @ GHOWANQ GH LOWYD VH LOFO\ HQ REWWUDARQHY HQ GMRQHV TXH QR
D\RAHQ G R SXGDU WWHYHME®! SIRGXAGDV SRU FDUHV WDXP DWP R R SRU

FXDO XIHUHQ HIP HGDG TXH DI HAM D @ HMAKRMD GHOGEHQWA

| ( QHOFDVR GH BMRQHV SRUWDXP DWP R HQ HOJUXSR IQAMYR \ FDQIOR GH LOMYRV
VH LOFO\ HQ VP El«Q

| 5HXEIFDAPQ\ HWIELT) DALQ GH BV GIHOWMV DI HAVBGRY GHQJ UXSR DQWURU

| ) HX@ DApQ GHQJ KSR DQMURU\ VX\VXUD GH WINGRV E@QGRY MLHV QHRHVDUR

| 7UDVIP LHQRY SXGDUHV VLHY QHFHVDUR

$GHRQD® HOM D @V P XWiUHV HP EDUD] DGDV \H GV RIUHFHEQ @V WLIXIHOWMV
DRXDARQHV

D &ROQWWHRV SDD SUHVHUIYDUD VDAXG RUDAGHA XVXR EHE«

E ([ SRWDALQ FAFD SDD GHMLP LODUVX HWEBGR GH VDOXG EXFRGHQWO. VX UHMIR
VBQWR GH FDUHV FRP R GH HQIHWP HGDG SHURGRQEO

F &XDQGR HWW IQGIFDGR \BUAMHRRP D\ DSTDANQ GH VXWEQADV UHP [QHDT) DMV
DOWASWDV\ R GHVHQMELT) DOWV

/ DV HP EDUD] DGDV UHD@ DLEQ DOP HQRV XQD YIMVD RGRQIRQILED SUH HHQMP HOWM
GXUDQW HOSUP HUWP HVWH GHOHP EDUD| R SXGIHQGR VHUGHUYDGDV D ®V HTXISRV

R XQGDGHV GH VDG EXFRGHQWOSRU HOSHW/RQDOVDQMIUR R D GHP DQGD GH @
XVXDUD



$GHRQD® HOM D @V SHURQDV PDIRUV GH PRV FRQ GIMADSDAGDG
IOMBPWDOR FRQ XQD GIVADSDAGDG @ MIQWM GH @ P RYIGGDG GH ®V P IHP ELRV
VXSHURIHV TXH [P SIGDQ HOFRUHPAR DXVRFXIGDGR QHFHVDUR SDUWD DBDQ DU \
P DQWIQHUXQD DGHFXDGD VDOXXG EXFRGHQUBOVH GV | DAMILE FXDQGR HVW LOGIFDGR
SRU HOUHVIR TXH SXHGD FRP SRUBU SDD HO GAMDUR@R GH HQIHWP HGDGHV
EXFRGHQEGN &VWDVEP HQRY GH RGROREI D FRQVHUYDGRID TXH FROMP SO HD
FDUMD HQ HO DSDURGR DO LIXDO TXH SDID HO FRQMQR GH OV GHP £V
DRXDARQHY HQ HOP HGR P £V DGHRXDGR D VXV FDUDPMUVAFDV LQGLYIGXDBN

(Q HOMWR GH SHUIRQDV TXH SUHVHOWQ DOMUDARQHY FRQGXRXDEBN JWDYHV

REMMYDE®N \ TXH QR VHDQ FDSDFHV GH P DQWQHU HOQHRHVDUR DXVRFRQAROTXH
SHP MD XQD DGHFXDGD DWQApPQ D VX VDXXG EXFRGHQWO \H JDIDQWDE @V

SUHWEARQHY GH &V VHIYIHRV VWHIY0Q HOJWKSR DOTXH SHIMOH FD P HGDQW HO

FRUHVSRQGIHWM WDVIP  LHOWR VHGDWYR R GH DOHWMMD J HOHUDO GH DREXHUGR FRQ &V
SIRIRFRAV TXH VH HMRE®] FDQ FRQ &V HT XISRV GH DWIQANQ KRVSMZDUD

$GHRQDE® HOM D @V SHIRQDV GDIQRWFDGDV GH SIRAHWVRV RQFRQJLERV GHO
WUIMRUR FHUYIERI DADOMH GV RIUHFHLEQ OV I XIHOWA DRMXDHRQHV

D ([ SRWApQ FAFD SDUD GHWLP [QDUVX HWEBGR GH VDG RWDO. @V QHAHMGDGHV

SUHYHOWYDV \  WADS«XWEDV TXH SXHGDQ VHU QHRHVDUDV SDWD @ SUHYHOAPQ GH
GMRQHV RGN GHUYDGDV GHOAMDVEP HQR RQFRQLIIER GH DGR R TXIP IRWMDSID

E &XDQGR HWY IQGIFDGR DSTDANQ GH VWEQADV UHP LOHUDA DMWY DOWASWDV
\ R GAVHOVEIQ DQMV SUHYID BUAHRARP D WL IXHD QHFHVDUR SDWD TXH HO
WDVEP 1HQWR DQMURUVHD H HRAAYR

6H FROUGHDQ H FOXIGRV GH @ DMOAQ D @ VDXG EXFRGHABORY I XIHQMY
WDVEP [HQRY

D 2 EWUDARQHY GH LQWYDV\ WDVBP HQWRY SXGDUHY HQ @ GHQWALQ WP SRUDO

E 7WDWP IHORV SXGDUHY HQ @ GHOAAPQ GHIQWD H AHSWR ®&® W DOGR HQ HO
DSDUAMGR I

F 7WDVP IHQRY RURGUOAFRY
G ([ RGRQADV GH GHQMV VDQRV SRULQGIFDApQ H FOMYDP HQM RURGLQAED
H 7WDVEP IHQRY FRQ [ LODAGDG H FOMYDP HQW HRWED



| P SOQMV GHQRURV \ SUWMY GHQWRGN VDOR &V LOFXIGRYV HQ @ FDUMWD GH
VHXYIHRV FRP XQHV GH SUIHMWHPQ RURSIRWMED

J S5HDQDAPQ GH SWKHEDV FRP SGP HQWUDV SDD IIOHV GMADRYV GH OV

SUHWBARQHY FROMP S@GDV FRP R | LQDQADE®N SRUHOBMMP D 1 DARQDOGH 6DO(G
HQ HD QRWP D

$GHP £V GH OV IQFXIGDV HQ HWD &DUMD &RP 0 GH 6HWIARV @V GMABV

&RP XQGDGHV $XWQRP DV &&$$ KDQ IGR DP SIDQGR @V SUIHIARQHY RIHWBGDV
P HGDQW &DUMDV GH 6HIYARV &RP SGP HQWMUDV GH P DQHD YDUDE®!

(OP RGHR GH SIRYMpQ GH @ DUMMOQAD EXFRGHQWOD @ SRE@ANQ LQIDQWDHV
P D RUWBUDP HOM P L[ \R GH OV  &&$$ MHQGR @ ILIQDQADANQ GH @V

SUHWEAROHV LIOFXIGDV SYEGD > @

' HOAR GH HWM FROM VR HQ HOTXH QRV LHHUP RV D XQD SDR®JD DOBP HOM
SUHYDBIQWM D QLYHOP XQGIDOFRQ 1P SRUBQWAV LHSHUFXVIRQHV D QLYHOGH VDOG VBQWR
@FDOFRP R VMWP LIFD \ GH DXVRHVWP D H IQMIWDANQ VRADO \ HQ HOTXH QRV
FHQWDP RV HQ XQD SREDHNQ FRQ XQD GRE®I QHAHVIGDG GH SIRWFALQ SRUHCKHAKR
GH VHU SREOANQ LODQWD\ DGHP £V HQ XQ FROWM VR GH HVSHADOYX@HDELICDG
HQP DUDGR WRGR HR HQ XQ 616 FRQ XQD HVAKPXWD \D HWEEGHGD GH
SUHWEAROHV VBQR SIHYHOWDV FRP R WDS«XWEDV HQ P DWUD GH \DOG

EXFRGHQUECSDLD @ SREOANQ UHHUGD HY GRQGH TXHHP RV HQI DA DU® QHAHVIGDG
GH HWBEBFHUXQRV SLIRRFRBV GH LQLGRV TXH J DIDQWAHQ HCDFFHVR GH HRV Q2 RV

Q2 DV\ DCGReMHOMWY D @V SIHWRHRQHV GHX61 6

' HHWM P RGR HV IXQGDP HQMEOTXH HQ @ SUP HD FRQVX®I HQ VX FHOWR GH \DO(G
OR VHDQ VR® RUHQUBGRY DOBHGIDWD MOR VP EL«Q D XQD SUP HD FRQUX® FRQ HO
2 GROM®IR SDD @ GH IQANQ GHOS@Q GH DAXDANQ SIHYHOWR \ R WDS«XWR
LOGIVIGXDE DGR\ RUHQWGR D @ FRQVHFXANQ\ SURP RANQ GH @ VDXG EXFRGHQWO

$VP WP R UHARP HQGDP RV @ SWRRFRTM DApPQ GH IOWMUHQARQHY GH ( GXFDAQ
SDUD @ 6DXG HVSHFTLIFDV DFRUWEHY FRQ @ &DUMD GH 6HIARY EXFRGHQBGN GH

$WIQAQ 3UP DUD FRQ HOREMMYR GH DBDQ] DU\ P DQWIQHUHOHWEIGR GH VDXXG RUDO
HSWP R\ GHVHDE®!



( WV DRMDARQHY GHEHLEQ VHU DGDSVEGDV HQ FDGD &&$$  VHIYQ HOMMWMP D GH
SWRYIMUQ GH VHIIARVY H MMM HQ FDGD XQD GH HIDV\ VXV ALFXIVRY HABEGHGRY
GH P DOHD TXH JDIDQWEH @ HTXIGDG HQ HODFAHVR D BV VHMERY EXFRGHQW®N D
HWD SREQALQ

&RBUIR 2 | LFLDOGH 2 GRQWM®RIRV\ ( WRP DW@RIRV
&RP [MuQ GH $ VHQFLQ 3UP DUD



$1(;2 9—5(16(5&=162&$/ "' (/ 0(125-1)5$&725

/RV P HORUIHV LQWDRARWHY DTXH@MRY TXH KDQ FRP FMGR DOYQ GHOR HVY XQD
SRE@ANQ TXH HQ JHQHWDO SHP DOHAH GHVARQRAGD VDOR HQ FDVRV GH DDLP D
VRADO\ GH @ TXH H MM SRFD IQIRWP DAUQ\ IRWP DApQ VREWH VXV QHFHMGDGHV \
SUREGP DV HQ VDOG \ @ DWIQALQ VDQMIUD TXH SUHAVDQ VBQR GHVGH DVSHRRY
SUHYHQAYRV\ GH SWRP RApQ GH @ VDXG FRP R SRUDVSHRRY DVMMQAD VDQMUD

/ D GHIQFXHQAD MYHQOHV FRQMGHWDGD XQ SLREGP D VRADOT XH DXP HQWQ @ | DO
GH H SHAMWYDVY SHUORQDBN OERWGN OV G-MIXDGDGHY VRADBN DO GH

RSRUMQIGDGHV VREWH VRGR GH ®V P £V MYHQHV\ FRQ P HQRV IRWP DApQ GDGR TXH
®V MYHQHV TXH GHIQTXHQ SUAVHOWQ IDOD GH IQMKV HQ BV HAXGRV \ @V
DEDQGRQDQ P X\ SLIRQR JHOHWD® HOM MQ FROFOXIU @ HQWH DY D REQIDVRUD \
TXH QR WHOHQ WXOANQ QL H SHUHQAD @ERWO 7RGDV @V FRQOHQADV GH
ALFXQWEQADY FRQIRWP DQ GHVHQFDQR DOW HOIXWIR SHURQDO SURIHVRQDO\
HARQUP LER GH®V MYHQHV

/ D SIREGP £WD GH ®V Q2 RV DIMQGIGRY SRUHOWMP D GH SIRWIFALQ HV GLLHUHOWM
D ®V DWMQGICRV SRU HOMMWP D GH IHQWHUApPQ VRADOGHOP HQRU LQIDRARU / RV
SUP HRV KDQ VXIUGR XQD SUREGP £WFD |DP LIDU TXH KD REQIDGR D VRP DU XQD
P HGIGD GH SIRWFALQ \ VX DWQALQ IXHWD GH VX £P EMR 1DP I@DU / RV VHIXQGRV
HOQHGDGHVHOAH D D RV KDQ FRP HWER XQ GHDR TXH KD VXSXHWR TXH XQ
MH GH P HQRUHV DFXHUWEH XQD P HEIGD TXH HQ VX FDVR SXHGH FRQ@IYDU \HU

DWIQGIGR HQ XQ FHQAR FRQ UAVWIEAQ GH VX CEHURG

6RQ UHFXURV GLHHOMV\ ELHQ GLLHIHQADGRY / RV SUP HIRV GHSHQGHOWA GH BV
VHUYERV VRADBN\ @V \RP DV GH GHAMRQHV SRUDFXHGRY WDV XQ SIRFHGIP IHOR
DGP LQVADAYR FRQ @V JDDQWDV GUDBN GH @ VXSHURU YLIIMQAD GHOIMADO\ GH
UHEXUUD @V M] JDGRV GH 1 DP LGD VLKD\ GHVARQIRWP IGDG HQ @ P HGID DFRUGDGD HQ
® FDWRV GH KDEHU DWPIGR XQD WWMD @ &RP XQGDG $XWOQRP D

FRUHVSRQGHWM

/ RV VHIXQGRV GHSHQGHQ GH @V &RQVHWUIDV GH -X\WWMHD \ HOSWRFHGIP HQR HQ &V
P HORUHV LQILDARWHV HV XQ WP D MGIADT DGR HQ HOTXH SDUAASDQ XQ MH CH
P HQRUHV 1IMADOGH P HQRUHV HTXISR WFQIER GH ®V M] JDRV GH @V DIHQADV GH
WHQWHAPQ VRADO\ GH XQ DERJDGR GHHQVRU EIHQ GH RIIAR R HBUIGR SRU BV
UHVSRQVDEBN GHCP HQRU ( Q @ UIHVROAQ MGIADOH DFXHUGEDQ 0 HAIGDV TXH HQ
VX FDVR XQMH KDLE HOHIXIP IHQWR GH @ P HGIGD DFRUGDGD

I1LHWR & 3HUILO GH ORV PHQRUHV HQ FRQIOLFWR FRQ OD OH\ 76QRYD y 7UDEDMR 6RFLDO \ 6HUYLFLF



/ D HIXOAUQ GH ®V P HORIWV GH ¥ RV TXH KDQ FRP HMGR DOV GHOR YIHQH
GHWLP LQDGD SRUD / H 2 UWEQIFD GH HOHR GH5HVSRQVDELIGDG 3HQDO
GHOD HQRU-QIWDPRU /2530  TXH GHOWR GH @V P HAIGDV TXH SXHGHQ [P SRQHU
@V -XHAHV GHO HORUIHVHO VX SUFX® ' HILQIANQ GH @V P HAIGDV VX\VFHSWE®N GH
VHULP SXHWEVD ®VP HORUAV\ UHI @V JHQHDBN GH GAWLP LODAUQ GHOVP WP DV

o —QUAUDDP HQVR HQ WJIP HQ FHUDGR UHVIGIUHQ XQ FHOWR \ GHVDURMLEQ HQ
HCP VP R @V DPRYIGDGHV | RUP DYDY HGXFDWYDV @ERWDGBN\ GHRAR

o —-QWUDDP HQR HQ WdJIP HQ WHP IDEIHUR UMGU HQ XQ FHOWR SHWRR
UHDQ DLEQ | XHWD GHOP IMP R DRWYIGDGHV |RUP DWYDV HGXFDWYDV @ERWDGN\ GH

RHAR

o -OVAWQDP HQVR HQ WJLP HQ DEIHUWR @IYDLE D FDER WRGDV @V DRWGDGHY GHO

SR\ HAR HGXFDWYR HQ &V VHYIFRV QRWP D@ DGRV GHOHQWRUOR  IHMGIHQGR HQ
HOFHOAR FRP R GRP AR KDEMWYDO FRQ VXMFPQ DOSWRIWDP D\ UWJIP HQ

IOMUOR GHCP MP R

e _QUAUDDP LHQVR LDS«XVIFR HQ WkJLP HQ FHUDGR VHP LDELHUR R DELHU/R
FHQARV HQ TXH VH UHD@ D XQD DWIQALQ HEXFDWYD HVSHADM DGD R WOVP IHQR
HVSHFTIER GIWJIGR D SHURQDV TXH SDGH FDQ DQRP DOV R DOMDARQHV
SVTXIFDV XQ HWBGR GH GHSHQGHQAD GH EHEIGDV DBRKU@DV GURIDV W[ LEDVR

VXWEQADV SMFRWISLFDV R DOMUDARQHY TXH GHWLP LOHQ XQD DIMUDAPQ JUDYH
GH @ FRQAHQAD GH ® UHDIGDG

o 7UDVDP LHQVR DP EX@VRUR REQ DAPQ GH DVMAUD XQ FHQWR GHVMIQDGR FRQ @
SHURGIHGDG HTXHUGD SRU BV IDFXGRMYRY TXH GV DWHQGDQ \ WHIXIU @V
SDXVIV 1 GDV SDUD HODGHEXDGR WDVEP IHQWR GH @ DQRP DD R DOMUDANQ
SVTXIED DGFAuQ DOFRQUXP R GH EHEIGDV DBRKUTFDV GLRIDV W[ IEDV R

VXWEQADV SMFRWISIFDV R DOMUDARQHY HQ @ SHUAHSARQ TXH SDGH FDQ

e  $VIWHQFLD D XQ FHQWR GH GD UHMGILE HQ VX GRP IHAIR KDEIWDO. DFXGILE D

XQ FHOAR SGIQDP HOWM LOMILDGR HQ @ FRP XQIGDG D UHD[@ DU DPWMGDGHY GH
DSR\R HGXFDWYDV |RWP DWYDV @ERWDBN R GHRAR

e 3HWP DQHQFLD GH ILQ GHVHP DQD SHP DQHAHUHQ VX GRP LACR R HQ VX FHOWR
KDWRXQP £[ IP R GHWHOQW®\ VHY KRV HOWH @ VBLGH R QRAKH GHOMHLOHY\ @
QRFKH GHOGRP QIR D H FHSALQ GHOWHP SR TXH GHEDQ GHGIFDUD @V \BUHDV
VRAR HGXFDWYDV DV QDGDV SRUHOXH|



/ IEHUDG YLILDGD WH KD GH KDFHU XQ VHIXIP IHOWR GH @ DPWIGDG GH @
SHURQD VRP FMGD D @ P WP D\ GH VX DMMMQAD D @ HVFXHD DORHQAR GH
IRWP DApQ SURIMMRQDOR DOXJDU GH WDEDR \VHIVQ &V FDVRV  SURFXWDQGR
D\XGDU D DTXH@ D VXSHDU @&V IDARUHV TXH GHWMLP IODLIRQ @ QI WDFANQ
FRP HWGD

3RKLELFLQ GH DSWR[ LP DUH R FRP XQLFDUMH FRQ @ Y PP D R FRQ DTXHM®RV
GH VXV 1DP IIDUHV X RADV SHWVRQDV & TXH P SIGH DOP HQRUDFHUFDUH D HTRV
HQ FXDOXIHU I DUGRQGH VH HOPXHQAHQ DV FRP R D VX GRP IAIR D VX FHOWR
GRFAHQW D VXV O\ DUHV GHWDEDR\ D FXDXIHURWR | IHFXHQWIGR SRUHGRY

&RQYLYHQFLD FRQ RWD SHWRQD IDP @D R JWXSR HGXFDMIYR GHEH FROYIMU
GXWDQW HOSHURGR GH WHP SR HWREGHCR SRUHOMH FRQ RWD SHORQD FRQ
XQD IDP IIb GWMMW D @ VX\D R FRQ XQ JWXSR HGXFDWYR DGHFXDGDP HOWM

VHBFFLRQDGRV SDUD RUHQVBUD DT XH@M HQ VX SURFHVR GH VRADT DAPQ

3UHWDFIRQHV HQ EHQHILFIR GH @ FRP XQIGDG UHDQ DU DPWMGDGHY QR
UHWIEXIGDV TXH VH B LQGTXHQ GH [OWLKY VRADCR HQ EHQH LHR GH SHWRQDV HQ
VIWDAUQ GH SIHDUHGDG (WD P HAIGD TXH QR SRGE P SROHUH MQ WX

FROHMP [HQWR

5HD@ DFluQ GH VIDUHDV VRFIR HGXFDWYDV UHDOQ DU MQ LOMODP HOR QL
CEHURG YLJIDGD DPRMGDGHY HVSHETIFDV GH FRQWMQIGR HGXFDWYR HQFDP LQDGDV

D | DHOMUB! HOGHVDULR@R GH VX FRP SHWIQHD VRHDO

$P ROHWIDFLLQ WHSUHOMpQ GH ® SHUWRQD @NDGD D FDER SRU HOMH GH
P HQRUIHV \ GULIIGD D KDFHUB FRP SIHQGHU @ JWDYHGDG GH ®V KHKRV
FRP HMGRV\ @V FRQVHRXHQADV TXH ®V P WP RV KDQ WIQIGR R SRGUDQ KDEHU
WIQIGR LOWEQGR®! D QR YROHUD FRP HMUVBBN KHFKRV HQ HO XWMLR

3WYDFpQ GHOSHWP MR GH FRQGXFW HF®RP RRUHV\ YHK FEX®&V D P RRU R GHO

GHHKR D REWQHUR R GH OV THHOADV DGP LOMADWYDV SDUD D D R SDUD X\WR
GHFXDO XIHUWER GHDWP DV

QK DELAVDFLQ DEVROMVID  SUYDAQ GH LQMYD GH VRGRV BV KRQRUIHV HP SBRV\
FDURV SYETGRV\ @ IQFDSDAGDG SDWD SRGHU VHU HBUIGR SDUD FDUIR SYETR
GXUDQWM HOMP SR GH® P HAIGD



0 HORWHV-QIWDRVRWIHVHQ (VSD® D Q£ HLIR\ P RVYRV

( OQ/P HR GH P HQRUHV HQ FRQITAR FRQ @ B\ TXH KDQ WHTXHUCGR @ LOMYHQAUQ
GH ®V GVSRUWYRV GH DMQANQ GHVGH @ UHQWHUALQ VRADOGHOP HQRU VP El«Q
IQGIFDQ @ P SRUBQAD GH HWM SWIREGP D TXH HQ JWDQ SDUM SHWP DOHFH

G-MRQRAGR SDWD @ VRAHGDG HQ JHQHWDO\ @&V SWIRIFMRQDBNV VDQWRURY HQ
SDUAFXDU

6HIVQ BV CDRV HWBGWERV GH P HGIGDV [P SXHWV D P HQRUHV [QILDRRUHV HQ
FROT@R FRQ ® G\ HQ (\VSD* D GHO2 EVHUDRUR GH @ -QIDQAD @ P HGD GH @V
0 HGIGDV QRWLFDGDV SUHYMBV HQ HBUFX® GH®/ 2530 D ® @UR GHOSHURGR
HV GH FRQ XQ YD®UP QIP R GH HQHC® R DWEXIE®!
D®SDQGHP IDSRU&2 9+ \ P£[IP RCGH HQH® R &XDGLR

&XDGLR 0 HGLGDV QRVU LFDGDV SLHYDAMDY HQ HCB UAMFX@®R /530

7RVBDOGH [QWMUODP HQRY HQ UdJIP HQ FHUDGR VHP LDEIHUR\ DEIHUR

(OQ/P HR GH @V P HGIGDV HWFXWBGDV YIHQH MIHQGR VXSHURU DOGH QRWIEDGDV
GHEIGR D TXH @V P HAGDV VRQ QRWIFDGDV HQ XQ HWAAR SHIR SXHGHQ WU
HWFXVBGDV HQ XQR R P £V HAWAHARV (Q FXDOXIHU FDVR WHGNAQ HOQY/P HR GH

P HORUHV LQIWDARUHV TXH HWEQ VHQGR DWIQGIGRYV SRU HOWMMP D GH IHQVHLAPQ
VRADOGH P HQRUHQ VXV GLLHIHQMV ULHFXURV

2EVHUYDWRULR GH OD -QIDQFLD %ROHWLQHV GH GDWRV HVWDG VWLFRV GH PHGLGDV LPSXHVWDV D
OH\ OLQLVWHULR GH '"HUHFKRV 6RFLDOHV 1 BHW®RGH 3HUILY SR IORVHPH@RUHY HQ FRQIOLFWR FRQ OD (
76QRYD y 7TUDEDMR 6RFLDO \ 6HUYLFLRY 6RFLDOHYV




/D P HGID GH @V 0 HGIGDV HWFX\VBGDV SUHYMBV HQ HOSUIFX® GH® /2530 D ®
OUWR GHOSHURGR HV GH FRQ XQ YD®RUP QP R GH HQ HO
DR \ P£[IP RGH HQH® R

/ RV IOMODP IHORY UHSUHVHO®Q HO OV P HGGDV HWFX\BGDV MHQGR @

/ IEHUBG YUJIOGD @ 0 HAIGD TXH WH KD DFRUGDGR FRQ P £V IHRXHQAD 0)
5HDM DAPQ VBUHDV VRARHGXFDAYDV OV 3UIHWEBFARQHV D @ FRP XQIGDG HO

HO7WDVEP IHQR $P EXDVWRUR HO-QMUQDP HQWR 7HDS«XWER \ HO
UHR GH P HGIGDVHO &XDGR

&XDGLR 0 HGLGDV ( MIFXVIDGDV SLHYDWIDV HQ HO UMEXAR /530



8Q DVSHAR P SRUBQM D FROMGHD VRQ &V P RWRV SRU &V TXH W KD

HP SUHQGIGR @ IOWAYHOHMQ GH @ MWHD MYHQOT XH SRGHP RV FRMGHDUWIYQ
®VGEWRVCHO | MDD * HOHDGGH (WRGR  &XDAR

&XDGLR &RP SDIDVIYD D QLYHO QDHIRQDO GH @ MUMGIFHpQ GH P HORUHV
VRRVIDBHV

&DWDRVHUWIFDV VRAR VDQIVIDUD GH &RV QL2 RV DV DVHQGLGRV SRUMWIFLD MYHQLO

/ D VDG GH ®V Q2 RV DMQGIGRV HQ LHQVHUANQ VRADOHWE FRQGIFRQDGD SRUBV
P WP RV GHWLP LQDQWV GH VDOG GH @ SREGANQ JHQHWDO HQ DOXQD P HGGD
VHP HOOWM HQ DOXQRV DVSHRRV GH ®V Qi RV DMQGIGRV SRU HOVMMP D GH
SIRWFAQ D @ IQDQAD\ VP El«Q DAXQRV SLIREGP DV\ QHAHMGDGHY HVSHFETLEDV

IXQGDP HQE® HQWM UHDARQDGRY FRQ VDXXG P HQWIO DGIHRQHV \ $PWIGDG VH XDO
WP SLDQD\ FRQGXPVEV VH XDBN GH UHMVIR

JLVFDO D *HQHUDO GHO (VWRESRUYVDVSROQLEQHHD —QIDQFLD %ROHWLQHV GH GDWRV HVWDG VWLFRV
LPSXHVWDV D PHOQRUHY LOQIUDFWRUHY HQ FRQIOLFWR FRQ OD OH\ OLQLVWHULR GH '"HUHFKRV 6RFLDC
1LHWR & 3HUILO GH ORV PHQRUHYVY HQ FRQIOLFWR FRQ OD OH\ 76QRYD y 7TUDEDMR 6RFLDO \ 6HUYLFL

20LY£EQ * (VWDGR GH VDOXG GH MuYHQHY YDURQHY GHOLQFXHQWHV $WHQ 3ULPDULD



/ RV P HQRUHV GH HGDG FRQ SWRE®P DV GH VDG P HQWODVRADGRY DGHP £V HQ
P XFKDV RFDMRQHV DOFRQVXP R GH VXWWBQADV W[ IFDV ® TXH QAP HOD O
SUREDELIGDG GH FRP HMUXQ KHRKR GHIFAYR — HQ P XFKRV FDVRV VH REVHUYD XQD
IDOD GH GIDIQUWERV D SHVDU GH @ QDWWD®ID GH @V P HAGDV P SXHWV
WDVEP IHQWR DP EXOVRUR FHQARV GHGD 1QIUHVRV WIDS«XWERY HW

/D GRID \ ® FRQGXAD GHIPWYD \ R DQWRADO DSDUHAHQ |UHFXHQWMP HOWM
DVRADGRY MHQGR XQD SEPWED KDEIWYDCHQAH BV P HQRUHV IQ LDPRUHY HOFRQUXP R
GH GMAQRV WBRV GH VXWBQADV SRU® TXH ®V SLRIWDP DV GH SIHYHOARQ HQ WX
DWMQALQ VRQ P X\ P SRUBQMV /D PDIRUD GH ®V P HORUHV LQIDARUHV
FRQUXP HQ DOYQ WSR GH WXWEQAD TXH YDQ D SUMVHQEU EDD \RBIDQAD D @
I VADARQ GMWP IQXApQ GHIDXVRFRQARO GH FRQWRO/ RFXV GH FRQARO

$ VIHQFLLQ VDQLIDUD GH &V QL3 RV DV DVWHQGLGRV SRUMWIFLD MYHQLO

(Q FXDQWR DOEP EMR VDQUMEUR GHQAR GHOVMMP D GH MWWED MYHQO @ /2 530
HMBX® TXH @ HQAGDG SYETD GH WHRWP D KD GH SUWWEU D ®V P HQRUHV XQD
DVMMOQAD VDQMEUD IQWMILDO\ P XGMGVASEDDU RUHQWBGD VBQR D @ SUHYHOAQ
FRPR D ® FXWDAPQ \ D @ WHKDEIMANQ ( QAH RWDV FXHVARQHV KD GH IQFOXXIU
FROARODIP HOAAR FRQWROKLIQIFR \ HGXFDAUQ SUHYHQAYD FRQ UMVSHRR DO
FRQUXP R GH VXWBQADV W[ IFDV \ W XDIGDG $GHP £V HQ HO $UNEX®
$VIMMOAD 6DQMIUD GH VX 5HIOP HQR HVSHALLED TXH GIEKD DMMMOQAD VDQLBUD
KD GH VHUJWDMMWD TXH WH LOFOXLEQ @ WHDT} DALQ GH SUKHEDV DQDOADV SDLD @
GHWIFALQ GH HQIHWP HGDGHV LQHRRFRQEJIRVDY \ TXH VH IDAMBIE D @ P HQRU
LI RUP DAPQ VREWH VX HVVBGR GH VDOXG GH |RUP D DGHRXDGD D VX FRP SUHOMEQ

( W DVVWIQALD VDQMBUD SXHGH VHU SUVGD SRUVHUYARY FRQADVBGRY GHOSLRSIR
FHOAR\ R GH® HG SYETD

6H FROWIMVD @ [P SRUBQAD GH GVSRQHUGH UHFXURY ViXI LEHQMV SDUD VDWW DFHU@V
QHFHVIGDGHV HQ VDOXG P HQWBOGH HD SREDANQ

&DUR )LIXHURD 3 &DUUH3R / )XQGDFLuQ -GHR &RQVXPR GH VXVWDQFLDV SVLFRDFWLYDV HQ PHQRUH

2FEUL] ( $UUXDEDUUHQD ( (L]DJXLUUH 6 /D VDOXG PHQWDO HQ SHUVRQDV LQIUDFWRUDV PHQRUHV G
'LVSRQLROMYE® * (VWDGR GH VDOXG GH MuYHQHY YDURQHY GHOLQFXHQWHYV $WHQ 3ULPDL

1LHYHV < OROLQD & 5LYHUR 9 '"HVDUUROOR GH SURJUDPDV GH SUHYHQFLuUQ HQ FHQWURYV GH L(
OLQLVWHULR GH 6DQLGDG 6HUYLFLRV 6RFRDURY)HIXHURDCH G&DUVHRRB UE QHOBPFLPQ ~GHR &RQVXPR G
SVLFRDFWLYDYV HQ PHOQRUHY MuYHQHY LOIUDFWRUHV -36( GV

@RQWUHUDV / OROLQD 9 &DQR 0& &RQVXPR GH GURJDV HQ DGROHVFHQWHY FRQ FRQGXFWDV LQIUDF!
SVLFRVRFLDOHV LPSOLFDGDV $'-&&-21(6 'LVSRQLEOH HQ
KWWSV 7ZZZ DGLFFLRQHV HV LQGH[ SKS DGLFFLRQHY DUWLFOH YLHZ

&DUERQHOO $ 1DYDUUR -- $WHQFLUQ D OD VDOXG PHQWDO HQ DGROHVFHQWHVY HQ FRQIOLFWR
GH %UDVLO \ (VSD3D 23DWL VRFLR OHJRROWHWHBDY /_ OROLQD 9 &DOQR 0& &RQVXPR GH GURJDV HQ

DGROHVFHQWHY FRQ FRQGXFWDV LQIUDFWRUDY DQ£OLVLY GH YDULDEOHYV SVLFRVRFLDOHV LPSOLFDC
LVSRQLEOH HQ KWWSV ZZZ DGLFFLRQHV HV LQGH[ SKS DGLFFLRQHV DUWLFOH YLHZ




3WRP RFpQ GH® VDXG

/ D 1.QDOEDG YMP D GH LQIUHVDUD XQ P HQRU GHIRFXHQM HQ XQ FHOAR GH LHRWP D
HV VX UHHGXFDANQ UHKDELOAANQ\ HQVHAPQ VRADO3RUHMR GXWDQWM HOSHURGR
GH WHP SR TXH GXUH HOLQM.ODP IHQR DGHP £V GH FXIGDU GH VX \DOXG VD \
P HQUBOVH GHEHQ RILHFHUXQRV VHUYLFRV GH HGXFDAPQ SDD @ VDXXG TXH SXHGDQ
P RGULFDUVX HWER GHYIGD\ FRP SRUEP IHQRYV GH UH\VIR

/ D SLIRP RAPQ GH @ VDXG VH FRMGHD XQD SURUGDG HQ @ HQVHIARQ VRADOGHO
P HQRUIQI LDPRUT XH FROQMALE HQ

“GHOWIEDU\ DRXDUVREH &V GHWILP LODQWMV VRADBN GH @ VDG

) DYRUIHHHU\ IDAORU @ IQIRWP DApQ HOFDP EIR GH DRANXGHV \ OV KDEIDEDGHY
QHAAVDUDV SDUD TXH HAQGYIGXR SXHGD HBUJLWWXEWHP HOWM FRQ UHVSHAR D VX VDXG
3WRP RHRQDUKEEIMRV VDXGDEGNV

/ D HGXFDARQ SDWD @ VDXG GHEH FROMGHWDU ®V IDARWHV\ FRP SRUEP IHQRY GH
UHVIR GH WD SREGANQ HVSHAD® HOM ®V LHDARQDGRY FRQ @ VH XDAGDG \ HO
FRQVXP R GH VXWBQADV GHVGH OV FRQYIFFARQHV \  DRWXGHY TXH GLIEXGEQ @
SWIHYHQHUQ

20LYDQ * $GROHVFHQWHY GHOLQFXHQWHV SUREOHPDV GH VDOXG \ UHFRPHQGDFLRQHY VDQLWDULDYV

3DUHGHV -- BURPRFLuQ GH OD VDOXG HQ HO £PELWR SHQLWHQFLDULR (Q &RORPHU & fOYDUH]
(OVHYLHU ODVVRQ 3£JV

%XUJHO 6 5LEDV % (GXFDFLUQ SDUD OD VDOXG \ PHQRUHV LQIUDFWRUHV $Q£OLVLV GH DFWLW:
(Q /LEUR GH $FWDV GHO -9 &RQJUHVR HVWDWDO GHO D HGXFDGRU D VRFLDO $VRFLDFLpQ (VWDWDO C
'LVSRQLEQEBLYD®Q * $GROHVFHOWHY GHOLQOFXHOQOWHY SUREOHPDV_GH VDOXG \ UHFRPHQGDFLRQHV VD(
UHIRUPD MXYHQLO $QDOHY GH 3HGLDWU D







vl B RVDVP HORIHVGH D* RV

&RP R HV JHOHD® HOM EIHQ VDEIGR ®V QERVDV PHQRUIWV GH PRV \RQ
QP SXVBEGNV

/RV.QE RVDV\ DGRGMFHQMV TXH KDQ FRP HAGR SUHVXQUEP HQWM DOYQ DRR LAWR
DOMV GH ®/ DF RV GDGD VX FRQGHNQ GH LQIP SXVBE®I GHUYDGD GH VX HGDG
FRORPPH D ® SIWYMR HQ @ /H 2 UEQD GH GH HOHR GH
5 HVSRQVDELDEDG 3HQDOGH @&V 0 HORUHV QR UHVXEORQ VXVEHSWEGN GH @ LOFRDAUQ
GH XQ H SHGHQM GH LHRWP D QLVBP SRFR GH @ DSHUMXWD GH XQ H SHEHQWM GH
SIRWFALQ DOQR H MAULQGIFDGRUHV GH GHVDP SDUR TXH MVMLT XHQ @ DGRSApQ GH

XQD P HGIGD GH VBOQDWILD®] D

/ RV P HORUHV LQYROXRDGRV HQ DFFIRQHV HQ @V TXH VH KD HWUAGR YIRBIQAD X RWR
DRR LAV TXH VXSRQH XQ FRQ@AR |DP LIDU R VRADOIP SRUBQM LHTXIHHQ XQD

HVSHADODWQALQ

/ DSWRSID ®\ HWRE®FH TXH FRQ DTXH@®RVP HQRUIWVGH ¥ RVTXHFRP HMQ DRRV
FROVGHDGRV GHQRV R | DOV HQ HOYLIHOW &uGLIR 3HQDO VH GHEHQ @IYDUD FDER
LOMIYHQARQHY HGXFDWYDV GHVGH &V VHMARY GH SIRWFALQ GH @V HOWGDGHY
SYEQGDV FRP SHMOMV GH @V &RP XQGDGHV $XWORP DV HQAH HODV HQ @

&RP XQGDG GH 0 bGAUG H MM HO 6HWMHAR (VSHADQ DGR GH -QWAYHQANQ FRQ
PHORWHVGH [P RVHOQRQ@ARFRQD/H

KWWSV ZZZ FRPXQLGDG PDGULG VHUYLFLRYV VHUYLFLRV VRFLDOHYV VHUYLFLR HVSHFLDOL]DGR LQWH!

DQRV FRQIOLFWR OH\
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(Q (VSD* D ® SHP DQHQAD GH ®V Q2 RVP HORIHVGH I RV HQ HOQMURUGH ®V
FHOARV SHQWOQRDURY HY @ FRQVHRXHQAD GH @ QRUP DWYD GUDOTXH SHUP W TXH
@V P XMUHV TXH KDQ GH KDFHU ILHQM D XQD UHVSRQVDEIIGDG SHQDO SXHGEDQ
P DQWIQHUHQ VX FRP SDF D D VXV KRV GH FRUD HGDG $V ® HARE®FH HIDUFX®

GHO®/H 2 WEQD* HOHDCBHQWQRDUD GH

(VSRUH@R SRUR TXH H MMQ GV [QWBORRQHY SHIWQADUDY GHVWODGDY D @
FROYLYHQAD GH ®V Q2 RV\ Q& DV FRQ VXV P DGLHV GXUDQWM HWM SHURGR FRP R @V
XQIGDGHV GH P DGUHV R HOP UGX® IDP IADU (Q VRGRV H®RV \H IDYRIHH @
FROYLYHQRD GH ®V P HQRUHV DXQTXH @ GIQEP 1ED HV GMAQD

e 8QIGDGHV ' HSHQGHQWMV (VWXPMUDV DMDGDV GH BV FHQARV SHOWQADURY
TXH FRQWIX HQ XQD YLYIHQGD SHLR WLIXHQ GHSHQGHQGR GH @ SLRSID SUMpIQ
( ALHTXMMR | XQGDP HQWOSDULD SRGHUIRUP DUSDUM GH WV XQIGDGHY HV TXH @
P DGUH VH HQPXHQWH HQ UdJ P HQ GHVHP LEEHURG HV GHAU HQ WLFHUJUWDGR

e 8QIGDGHVGHO DGLHV 0 pGX®V TXH VH HOPXHQADQ HQ HOQMURUGH @ SUMUQ
SHUR VHSDUDGRY GHOHWR GH P uGX®V

e 0 PGX®RV)DP LODUHV 0 pGX®V GRQGH VH FRP SDUM @ FUDQ D GHOQE RR Q& D
HOWH @ SDUHD FXDQGR VH HOFXHOWDQ &V @V GRV HQ SUMNQ FRQ HOILQ GH
HYMBU @ GHVHVWXAMWDANQ [DP LIDU 6HE QHFHVDUR TXH FRQWIM\ DQ XQ
P DAMP RQR R SDUHW GH KHKR TXH DP ERV DV KD\ DQ VIGR FRQGHQDGRV DV SRU
XQ GHDR TXH QR VHD GH QDWLD®] D VH XDO

e 8QLGDGHV ([ WAUQDV &UHDGDV FRQ @ I1QDIGDG GH IDYRIHFHU @ DXVRQRP D

SHQWMQADUD\ XQD FRQYLYHQAD TXH SRVELDM XQD P HRUUHDAQ HQAH P DGLH
HKLUR D

o (VFXHDV LQI DOMBN 6H HQIRFDQ HQ HGXFDUD ®V QB RV\ QB DV TXH YLYHQ HQ
HWEEGHAP IHORY SHOWQADURY FROMOGR FRQ FOMHAV GH SVIFRP RMHGDG
FRP HGRU\ NIUGLOHV GHMAQDGRY DCRAR DCDILH CEWH

/H\ 2UJEQLFD *HQHUDO BKWWISWHYADBERB HY ERH GLDV SGIV $ SGI

KWWSV ZZZ LQWHULRU JRE HV RSHQFPV SGI DUFKLYRV \ GRFXPHQWDFLRQ GRFXPHQWDFLRQ \
SXEOLFDFLRQHVY SXEOLFDFLRQHYV GHVFDUJDEOHV LQVWLWXFLRQHY SHQLWHQFLDULDYV 8QLGDGHV H[WI
SGI



([ FHSARQD® HOM VH SXHGH SHIP MU® SHP DQHQAD FRQ VXV P DEUHV KDW &V
D* RV GH HGDG GH ®VQE RV\ Q2 DVTXH XQD YH FXP SIGRVE®V [F RV GH HGDG \H
HWP H TXH VX SHP DQHQAD HQ @ P VP D HV P HYRU DOMLODWYD SDLD VX GHVDULRTR

TXH ® VHSDWDAPQ GH @ P DGLH $TXH@V P XMUHV GHMAQDGDY HQ @ 8 QGDG FRQ
DOYQ KR P HQRUGHWHV D RV SRGLE VRIAMIUHAQI UHVR GH DOYQ RWR KR TXH QR

VXSHH®V [ RV HQ FRQGHRQHVMP IMWHV D @V P HOHRQDGDV

/ D P DMUIGDG HQ P XFKRV FDVRV VXSROH XQ HBP HQWR P RWYDGRU GHOFDP EIR \
SUHVXSROH XQ P RP HOR DGHFXDGR SDID WDEDWMU FRQ «[ MR SROMDV GH
HOMHALQ \ HOSHWP DQHAHU MQWRV P DGLH H KINRV IDYRUHFH DOXQRV DVSHRRV
FRP R HV HOFDVR GH @ @RBQAD P DWLDD\ HOGHVDUR@R GHOY QFX®\ HODSHIR

$ VHIOFLQ VDQLDUD

(Q® P D RUP HGIGD SRVE®I ®V Q2 RV SXHGHQ DFFHGHUD &V VHUYIFRV QHFHVDURY
FRP R FHOWR VDQMBUR DP EXOVRUR X KRVSMBOFRP DUFDO HVFXHDV QI DOABN \
FRGUIRV SYETRV ] RQDV GHUHAUR HW

(Q(\VSI* D\ HDBXO TXHH MMQP £VGH QERVHOAH \ D RVTXHYLYHQHQ @
FELFHO $ HVWR \VH VXP D @ H SHUHQAD GH P XFKDV P DGLHV SUVDV TXH KDQ GH

VREWH@IYDUHCHP EDUD] R HQ XQ FHQAR SHQWMQADUR

(Q ® DAMDIGDG @ VDQGDG SHIWQRDUD HV JHVARQDGD SRU HOO IQMMUR GH
“QMURU SRUP HGR GH @ 6HFUMVUD * HOHWDOGH -QWIMAROHV 3HQWMQADUDY \
FRQYLYH GH P DQHLD SDUDBID D &V MMMP DV GH VDOXXG DXVRQUP LERV

$OP DUHQ GH VR @ SIREGP £WFD TXH HQFXHOWD @ DVMMQAD VDQLMBUD HQ @V
FEUFHBN FRIQAGH FRQ ® TXH DIHAM DO SDV IXHD GH @V P XWRV 1DIRQ

SWIRIFMRQDBN (Q HWM FROM VR HV P DIMUD® HOM P SRME®I TXH &V SHTXH RV

TXH FRP SDUMQ HWQAD FRQ VXV P DGUHV GIVSRQIDQ HQ HOFHQAR GH XQ SHGIDAD
WLEIHQ H MMQ P «GIFRV TXH YHDQ SRUHRV

$QM @ QHFHMGDG GH XQD DIMQAQ P £V HVSHADT DED\ FXDQGR HOP «GIFR GHAGH
TXH HOSHTXH R KD GH LUDOKRVSIMBO \VH SLRFHGH D XQ WDMDGR DFRP SD* DGR SRU
OP DGWH

/IDFWDQFLD PDWHUQD HQWUH UHMDV H[SHULHQFLDV GH ODV PDGUHV HQFDUFHODGDYV HQ HO VLVWHPL
KWWSV GRL RUJ VF HWOBYLEVBOKGPHOWDOSHULQDWDO HY ZS FROQWHQW XSORDGV

KWWSV 7ZZZ FRQVDOXG HV SURIHVLRQDOHYV VHVS QLQRV EHEHV SULVLRQHYV DVLVWHQFLD VDQLWDULEL

6HQDGR &RQVXOWD SHGLEWULFD HQ &HQWURYV 3HQLWHQFLDULRYV 'LVSRQLEOH HQ
KWWSVY 777Z VHODGR HV ZHE H[SHGLHQWGRFEOREVHUYOHW"OHJLV LG




6H GDQ DOXQRV FDVRV HQ ®V TXH @ P XNU HQFDUAHDGD HWE HP EDWD|DGD \ &V
SHTXH RV QDFHQ P LHOWDV @ P DGH HE HQ SUMUQ \ D TXH HV RSRUMQDP HOM
WOMDGDGD D XQ KRVSMIOGH UHHHQAD SDUWD @NYDU D FDER VRGRV BV HAXGIRV \
UHYIMRQHV SHUADHOMY  MHQGR D@ EDVR FXMRGID GRQGH SRWMURLP HOM GDQ D
]

0 £V D@ GH SHUAEL DOXQD WHSHUFXMUQ QHIDWYD SDD @ VDXG GHUYDGD GH @V
ALFXQWEQADY SWRSIDV GH VX P DGH QR VH DSUHAD QQIXQD GUHHQAD FRQ
UHVSHAR D ®V Q2 RV GH @ SREOANQ JHQHWDO VH GVSRQH GHXQ SWIRILDP D 1R
6DOR TXH XQD HQYHWP HD MHP SWH D FDUR GHOSWRIWP D \H KDFH FDUR GHO
VHIXIP IHQR GH VX GHVDUR@R\ UHDT DUVRGRY BV FROARBN QHFHVDURY SHVR \DXD
YDFXQDV HR 6XV SDWR®JI DV FRIQAGHQ FRQ @V SLRSIDV FXDOXIHU QHRQDR R
SDAHQWM GH X HGDG



( Q FRDERWFLLQ FRQ






