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/ D @ABQAD KXP DQD KD MGR XQD SLEPAFD QDW(LDO SHIR DOP VP R WHP SR HV
XQ FRP SRUEP IHQR DSWHQGIGR TXH KD DFRP SD¥ DGR D @ KXP DQGDG D ®
OUR GHOWP SR\ IDYRIHFHD ® Q2 DR Q2R D ® SHWRQD HQ SHURGR GH
OREQAD OV IDP LGV @ VRAHGDG \ HODP EIHQWM / D BFKH KXP DQD KDFH TXH
HOP XQGR VHD P £V\DQR P £V IOMWIHQM \ WQID P £V LIXDGDG / DV P XHIMV

GH QEDV\ QERV \ P DGUHV FDGD I* R \H SRGUDQ HYLMIU
P HGIDQM @ XQLYHW/DT DAQ GH @ SLEPWED GH @ @RBIQAD KXP DQD MQR FRQ
HODKRUR HFRQUP IFR GH 86 P LOP I@RQHV 7KH / DQRHW $GP £V

@V EHQH IARV GH @ OPEQAD KXP DQD VH WDGXAHQ HQ XQ P HORUQVP HR GH
IQIHFARQHY DXP HQR GH @ IOMWHQAD @ SWREDEG!I SIRMFALQ FRQWD HO
VRELHSHVR \ GIDEHWV\ @ SUHYHOAPQ GHOFEQRHUSDLD @V P DGRV +DFH P £V
GHXQWI® TXH VHKDQ YHQAGR IHFRQRAHQGR DP SIDP HOM &V EHQHI LRV GH @
OPEQAD KXP DQD HQ ® SWHYHQAPQ GH @ P RWEWIGDG \ P RUBIGDG SRU
HQIHP HGDGHV LQHFARVDY HQ @ LQIDQAD &RQ @ [P SRUBQM LHGXFAPQ GH @
P RUBIGDG HQ BV P HORIHV GH ¥ RV REVHUYDGRV HQ @V VAP DV G«FDGDV
6WWDUN LGNSIH  / DZ UHQRH + DGGDG HWDO

7RGDV @V P XMUHV VRQ ELIRPILFDP HQWM FDSDFHV GH DP DP DQWU H FHS\R @V
P X\ SRFDV FRQ WDRLDRV P «GIERV VHYHRV TXH VRQ @ MIQWMV 61Q HP EDUIR
@ SERAND GH @PBQAD VH YH DIHABGD SRU XQD DP SAD JDP D GH IDRRUHV
KIMAUFRY VRARHARQUP LFRV FXOXWDBN H IQGYIGXDBN DV FRP R ®V | DRARUAV
GH P HUFDGR TXH GDQ IRUP D DOFRQM VR HVWKFWDOSDLD @ MPVEQAD KXP DQD
6WDUN* IGBNVSIH  / DZ LHQFH + DGGDG HADO ' HOAR GH ®V IDRRUHV GH
P HIDGR VH HQFXHOWDQ DOXQDV HOWGDGHY FRP HUADBN HQ SDUAEX@U @V
FRUSRWDARQHY WDQVQDARQDBN TXH HWUAHQ XQD P DUDGD IQIOXHQAD HQ
P RGHDU @V SUHHHQADV GH FRP SWD\ KEEMRV GH FRQUXP R HQ @V SHIRQDV
VHQGR DV UHVSRQVDE®N GH @V FLHAHQWMV VDV GH P DD VDG HYMIE®! GF R
SOOHBUR H IQHTXIGDG VRADO. GH \DOXG HWRV SLREGP DV VH FRQRFHQ FDGD
YH P £VFRP R ®V GAWP LQDQMV FRP HIAD®BN GH @ VDG $QQD %* LB RWH
$@H) DEEWLHADO

(WRV IQMHVHY FRP HADBN TXH VH VXSHBRQHQ D ®V GHHKRV GH @V
SHURQDV D @ \DOG @ YIGD @ LQIRWP DApQ \ HO' HHKR +XP DQR D @
$T HOWALQ\ 1 XWHHQ $GHFXDGEDV ' +$1$ HQ HM FDVR GH BV GREQWAV \
QERVSHTXH RV D P HHV UHSUHVHQ XQD P DUFDGD SUHRFXSDANQ FRP R
FROMHFXHQAD GHO GHVSMI DP IHQR GH @ ORBQAD KXPDQD \ @ GFKH

r 3bUD HIHFWRYVY GH HVWD LQYHVWLJDFLYQ DFRIJHPRVY HO WpUPLQR /DFWDQ
TXH QR WRGDV ODV SHUVRQDV TXH DPDPDQWDQ R GDQ GH ODFWDU VH LGH




KXP DQD SDWLD @ VDG HOGHVDUR@®R \ ® \HIXUGDG DIP HQWUD \ @V
FRQMEXARQHV GH @V FDGHQDV GH VXP [QMAR GH ) &—DOFDBIQEP HQR J&EDO
RWDV | RUP DV GH GHIUDGDAQ DP EIHQWOHSUHVHQUD XQD GH @V SLREGP WDV
P XQGIDBNVP £VIP SRUBOMV 3«UH ( VFDP L 5DiDHCHADO

$ SHVDU GH @ FUHAHQWM HYIGHQAD VREWH HOYDRU\ @ P SRUBQAD GH @
@PVBQAD KXP DQD P HQRV GH @ P MIG GH ®V ORBQWMV\ QB RV SHTXH RV GHO
P XQGR VRQ DP DP DOWIGRV VHIVQ ® UHFRP HQGDGR 81 -&() $XQ
FXDQGR H IMMQ KHUDP IHQVV D QLYHOP XQGLDOTXH D\ XGDQ D P W DUHQ SDUM
HWRV GHWILP LODQWMV FRP HIADBN GH @ \DXG FRP R HO&{1GLI R -QMUQDARQDOGH
&RP HUADQ DAPQ GH 6XFHGEQHRV GH @ / HAKH 0 DIMUD &-&6/0 TXH EXVD
SIRMIHU @ @RBQAD KXP DQD GH @V SIEPWDV FRP HIADBN IQGHELGDV TXH
JHQHIDQ @V HP SUHVDV SLIRGXRARWDV\ FRP HIADM DGRV GH 6XPHGEQHRV GH @
/HKHO DMOQD 6/0 VIQVRR GH®/ HWEGRVPIHPEWRVGH® 20 6
HWEQ VXWEQAD® HQM DIQHDGRY FRQ HOSUGLIR'  3KIAS YONHU -X@H 3 6P IW
$P DQGIOH HADO 3HVHDTXH  SDVHV@® KDQ WDAILFDGR VRGDYD TXHGD
P XFKR WDEDR HQ @ P SGP HQWAUQ GHO&UGLIR $XQ FXDQGR HQ [0
206 81-&() \ VHV RUDQ] DARQHV GH VDG LQ DOMOHP IMHIRQ XQ @P DGR D
@V SUQASDBN |DEUFDQMY GH )& SDD TXH FXP S@Q SGIQDP HQM FRQ HO
&UGLIR SDWD 3DDHO XQDF RDQMVGHO | DQLYHUDUR GHO’RUGLIR
VR® GRV HP SUMVDV TXHUHSLWMHQBQHO ~ GHCP HUFDGR P XQGIDODVXP IHRQ
HOFRP SWRP MR GH FXP SQUR SGIQDP HOM' 81-&() 99 $1

(Q &R®P EID HOSDQRWP D QR HV P X\ DBIQEGRU\D TXH HO' +$1$ GH ®V
OPEOMY \ QERV SHTXH RV WP ElQ VH KD YMR DHAEGR SRU HO
GHVS@) DP IHQWR GH @ GRVBQAD KXP DQD HQAH &Y GHWLP LODOWV TXH LOAGHQ
HQ HORWMQLP HQUR GH HWED SLEPWED VH HOPXHQADQ

— /[ DV HWWDWIIDV GH SXETHGDG \ P DUINHWQJ GH @V HP SUHVDV SLIRGXARUWDV \
FRP HUADQ@ DCRWV GH VXFHGEQHRVGH @ GFKHP DMUD 6/0 \DTXHP HADOWM
O DWHMYD FOP SD*D SXE@AWUD GEXNQ TXH @V IpWpP XOV

s %YUHDVWIHHGLQJ FUXFLDOO\ LPSRUWDQW EXW LQFUHDVLQJO\ FKDOOHQ
(VFDPLOOD 5DIDHO HW DO 7KH /IDQFHW 9ROXPH uqr ,VVXH rgtxv uxs uyv
t &RPXQLFDGR GH SUHQVD)XBDWH ¥gMWD sw rqg su KWWSV DFRUWDU OLQI
u /D HFRQRPtD SROtWLFD GH OD DOLPHQWDFLYQ GH ODFWDQWHVY \ QLXRV S
FRUSRUDWLYR VXSHUDQGR EDUUHUDV HVWUXFWXUDOHY \ DFHOHUDQGR HC(
6PLWK $PDQGLQH *DUGH /DXUHQFH 0 *UXPPHU 6WUDZQ %HQMDPLQ :RRG
+DVWLQJV 5DIDHO 3pUH] (VFDPLOOD &KHH <RNH /LQJ 1LJHO 5ROOLQV 'DY
JUXSR GH OD VHULH GH /IDQFHW VREUH ODFWDQFLD PDWHUQD sqgst

v %UHDVWPLON 6XEVWLWXWHY &DOO 7R $FWLRQ %UHDVWPLON VXEVWLWX
FRPSOLDQFH -XJXH GWsgYLVWD sz x sqsu KWWSV Z272Z EPVFDOOWRDFWLR



FRP HADBN IQDQWBN VRQ EHXIIEDV IQMMEIQDQGR VXV UHVIRV \
FRQVHFXHQADV

— /D QR IPSOP HQEALQ \ YUIDQAD GHO &uGIR -QWALQDARQDO GH
&RP HUADQ DAPQ GH 6XFHGEQHRV GH @/ HAKH 0 DMUQD &&6/0 HQ &R®P ELD
(WR GHD HOFDP IQR @EWH SDWD TXH HWD SXETAGDG LIQAGD HQ ® GHAMUQ GH
ORBUGH OV IDP LIDV P RMEQGRWH FRP R XQD @V P HRUHV RSARQHV SDLD &V
OPEQMY HAR HV SLREGP £WFR SRUTXH

/D @REQAD KXP DQD UHDQD HO' +$1$ HQ ®V QERV\ QB DV GDGR TXH
FROWIIX\ H XQ DAR GH VREHDQ D DIP HQWUD UHSUHVHQWIQGR @ FDSDAGDG TXH
WHOHQ @V QB DV \ ®V QB RV GH UHAEIU HODIP HQEANQ QDWDO VHIXWD H
IOP HGIDW  LQGHSHQGIHOWP HOM GH @ GIVSRQIEIIGDG DIP HQEUD \ @V
| XPWDARQHY HFRQUP IFDV €99 $V PMWR WHXH]D @ DXWRQRP D
DIP HQEUD \ UHGXFH @ GHSHQGHQAD GH | XHQWV GH QXWIRPQ LQGX\AMDI) DGD
SRU\EOW pQ ® O@RBQAD HP SRGHWD D @V IDP MOV \ @V FRP XQGDGHV 61Q
HP EDUR DOIXQDV SLEPWFDV HP SUHVDUDGN DIHAEQ @ @RBQAD KXP DQD\ HO
'+$1$ \ OR VRQ FROQARDGDV SRUHOHWEIGR \ DXQTXH H MM HO8-&6/0 \ KD
VGR IDWIFDGR SDUAD® HOM SRU&R®P EID VX UHIXO@AUQ HY IQUXILFHQM \ HO
( WEIGR QR KDPH VHIXIP IHQWR D VX P SGP HQEBAUQ\ FXP SIP HOR

$V ® VXIIHHQ @V VDV GH @ ORBQAD KXP DD HQ &R®P EID 6HIVQ @
( QFXHWI 1 DARQDOGH 6WDAMQ QXWIARQDY( 1 6-1 ® \IMD GH QAR GH @
OPVBQAD KXP DQD HQ @ SUP HD KRW GH QDAGR HV GH AL P X\
FROADGIRRUD FRQ @ VD GH @RVBQAD KXP DD H FOMYDGH D P HVHV GH
HGDG TXH VH HQFXHQWD HQ V(164 HWR VXJLIHH TXH D SHVDUGH
TXH VH KDFH XQD SDUM GHODFRP SC* DP IHQWR SDUD HOIQIAR GH W SLEPAFD
H MMQ AHURY GHWLP LQDQMV TXH LOWUHHQ HQ HOVRWMQIP HOR GH HWD
SIEPAFD VH KD HYLGHQADGR TXH XQR GH HWRV GHWLP LODOWA HV @ SLRP RApQ
\ SXEQAGDG LQGMAUP IQDGD GH VXPHGEQHRV GH @ GFKH P DMUOD 3KLAES %ONHU
X@H 3 6P W $P DQAQH HWDO VHQGR @ VD GH @RBQAD KXP DQD
H FOXMYD HQ &R®P ELD XQD GH @V P £V EDV D QlYHOP XQGIDO @V \MVDV P £V
DORV HQ GRVBQAD VH HOFXHOWDQ HQ 3HW4 HQ GRQGH HO GH @V Q& DV\
Qi RV LHAEHQ @PBQAD KXP DQD H FOMYDY &RQ UHVSHAR D @ FROWOXDANQ

w (QFXHVWD 1DFLRQDO GH 6LWXDFLYyQ 1XWULFLRQDO (16,1 sqrv ,&%) 063
x /D HFRQRPtD SROtWLFD GH OD DOLPHQWDFLYQ GH ODFWDQWHV \ QLXRV S
FRUSRUDWLYR VXSHUDQGR EDUUHUDV HVWUXFWXUDOHV \ DFHOHUDQGR HC
$PDQGLQH *DUGH /DXUHQFH 0 *UXPPHU 6WUDZQ %HQMDPLQ :RRG *LWD 6H
3pUH](VFDPLOOD &KHH <RNH /LQJ 1LJHO 5ROOLQV 'DYLG OF&R\ HQ QRPEL
/IDQFHW VREUH ODFWDQFLD PDWHUQD sqgst

y (QFXHVWD 1DFLRQDO GH 6LWXDFLyQ 1XWULFLRQDO (16,1 sqrv ,&%) 063



GH ® @PVBQAD KXP DQD \IQ VR® HO GH®VQERV\ QEDVHOAH \
P HVHV GH HGDG D/Q UHAE DQ GFKH P DMUOD P IHOADV TXH HOWH &V \
P HVHV GH YIGD Vu® WHAE DQ GFKH P DWALQD HO GH ®V Q2 RV\ QB DV
20681-&() %$1

/ D GXWDANQ GH ® MRBQAD KXP DQD VREOGP 1OX\ 1 FRQ XQD P HGIDQD GH
P HVHV ALWD TXH HAE P X\ BNV GH @ P HVi P XQGIDOHWREGBHGD HQ
PHH R PEV (MEBV ALV P XHMDQ TXH VRGD XQD JHOHDApQ GH
FR®P EIDQRV \ FR®P EIDQDV VH KDQ YIMR SUYDGDV GH ®V EHQH ARV GH @

ORBQAD KXP DQD

&RP R SRGHP RV HYIGHQADU @ SIEPWFD GH @ @PEQAD KXP DQD KD WQIGR XQ
GHVAHQOVR VRWMQIGR  HQ FRQADMVM @V YHQV GH ) &—KDQ WIQIGR XQ DXP HOR
FRQ YHQWV DQXDBN TXHVXSHDQ®V P ICP LGRQHVGH SHVRV  ( XURP RQVRU

D H SHQVDV GHOXVR GH SLEPAFDV FRP HUAD®N TXH WP LQDQ SRUVRFDYDU
OSEPMDGHD/+ (Q &R®P EID DGRSW SDUAD® HOWHOL-&6/ 0 SRU
P HGR GHO HALHR GHOP IOMMUR GH 6DOXG  SRUHOPXDOVH SLRP XHYH @
OABQAD P DMUOD VH HHIOP HOW @ FRP HUADQ DAPQ \ SXETAGDG GH ®V
DIP HQRV GH [P X® SDD OREQMV\ FRP SGP HQBURY GH @ GFKH P DM.QD
\ \H GRBQ RWDV GIVSRVARQHY  61Q HP EDUIR H\VM GHPUHVR WHQH XQ DBDQFH
@ MIGR SRU'XH QR FRQMP S@® @V DRXDJDARQHV GH @ $06 QR HWE
GV DGR SDUD DMWEUH D @V LQQRYDARQHY WIFQRPILEDV GH @ LQGXVMD GH

6/0 \ FDUHFH GH VDOARQHV TXH JDIDQWAHHQ VX FXP ST IHQR UHDO\
HHPAYR  ( GXFDUSRQUXP LGRUHV

3RU H®Rs A LIOYHMWI DAPQ EXVFD VDEHU « &XEGNV VRQ OV HWWDWII LDV GH OV
HP SUHVDV SIRGXARWDV\ FRP HUIADT DGRWDVGH6/ 0 HQ FARIFDV\ KRVSIMIBN GH
&R®P EID' \ HOMQGHURLP R WV SLEPWFDV YXO@HUWDQ HO.UGLIR

3DDHO  HOD LQMMUR GH6EDXG SXETFD HOBUP HUP RQMRUHR DCB-&6/ 0 GH
&R®P EID \ DXQTXH UHSUHVHOWR XQ DYDQFH HQ VX P RP HOR HWM P RQVRU-R
QR SXETD @V HP SUHVDV LHVSRQVDE®N GH OV IRDARQHY DORUGLIR / XHIR HQ
HOI>® R ( GXFDU&RQUXP IGRUHV SXETFD XQ VHIXQGR P RQVRUHR DC&-&6/ 0

z %UHDVWPLON 6XEVWLWXWHY &DOO 7R $FWLRQ %UHDVWPLON VXEVWLWX
FRPSOLDQFH -XQH sgsew)XHQWSKWWSWD ZZZ EPVFDOOWRDFWLRQ LQIR

rq (XURPRQLWRU sqsq %DE\ )RRG LQ &RORPELD sqrz 3DVVSRUW

rr ORQLWRUHR DO &yGLJR LQWHUQDFLRQDO GH &RPHUFLDOL]DFLYQ GH VXF
sgqsr (GXFDU &RQVXPLGRUHV H ,%)$1 &RORPELD

rs ORQLWRUHR DO &yGLJR LQWHUQDFLRQDO GH &RPHUFLDOL]DFLYQ GH VXF
sgsr (GXFDU &RQVXPLGRUHV H ,%)$1 &RORPELD



HWD SXETFDAUQ HYIGHQAD D VRGDV @V HP SUHVDV FRP HUADT DGRWDV GH 6/ 0
TXH YIRDQ HO&UGIR HQ &R®P EID \ VXV HVADMIIDV P £V FRP XQHV MQ
HP EDUR QR LOFOX\ p HOP ROMRUHR HQ + RVSIMBBN FAIEDV\ SHIRQDOGH VDOG
GHEIGR D @V UHWFARQHV P SXHWEV HQ ®V FHOARV P «GIFRV FRP R
FRQVHFXHQAD GH @V P HGGDV \DQMVBUDV SDUD SUHYHQUHCFRQWIIR SRU&2 9--
(WD IQYHVWIDANQ UAWRP D HOP RQMRUHR GH SDD IGHQWIFDU @V
SRVE®V YIRDARQHY DO&UGLIR HQ FADIFDV\ KRVSMIGN GHOSDV SDUWD GH HWED
IRWP D FRP SGMIUHOSDQRUDP D | LHQM DOFXP STP IHQR GHO&-&6/0 SRUSDUM
GH SWIRGXARUHV FRP HIADQ DGRUIHV \ GMMEXIGRUIHV GH 6/0  SRU HIR HW

LOYHVAS DApPQ EXVAD IGHQWILEDU VDV YIRDARQHY HQ FADIFDV \  KRVSMIBN GHO
SDV

2 EMVIYRV

* HQHUDO

e (YLGHQFLDU ODV YLRODFLRQHV DO &uGLJR —QWHUQ!I
&RPHUFLDOL]DFLUQ GH 6XFHGEQHRYV GH OD /HFKH OC
HQ +RVSLWDOHV \ &0 QLFDV GH &RORPELD

(VSHFTLFR

e —_ GHQWLILFDU ODV HVWUDWHJILDYVY FRPHUFLDOHV TXF
YLRODFLRQHYV DO &uUGLIJR HQ KRVSLWDOHV \ FO QLFI

e _GHQWLILFDU ODV YLRODFLRQHV P£V FRPXQHV \ OD
UHVSRQVDEOHYV

e *HQHUDU UHFRPHQGDFLRQHY D QLYHO GH SRO WLFD
VHIXLPLHQWR \ PRQLWRUHR DO &uGLIJR -QWHUQDFL
&RPHUFLDOL]DFLpPQ GH 6XFHGEQHRY GH OD OHFKH P




0 DUFR FRQFHSVIXDO

/ DFVIDQFLD + XP DQD

/ D ®FKH KXP DQD HV HCP HRUDIP HQUR SDUD ®V EHE«V KXP DQRV P HQRUHV GH
PHHV \ ®VQERVSHTXH RV HMWH \ P HWVGHHGDG HVXQIXICGR
GIQEP IFR \ FRP SO TXH FROWHQH P £V GH FRP SRQHQWMV DPRYRV \
OXWHOWMY HVHQADBN HQ XQ HTXITEUR SHUHAR SDWD HO FUHAP IHQWR \
GHVDUR@R GHODRBQWM KXP DQR 6X FRP SRVFQ FDP ELD GXUDQW FDGD \RP D
HOWH XQD VRP D\ RWD GXWDQWM HOGD \ FRQ HOWDQWXUR GHOWHP SR D
P HGIGD TXH FDP EIDQ @V QHRHMGDGHV GHOEHE« ' @ HOWVBUN-QMODWRQDO
( CDRR GH DP DP DQWUHV XQ FRP SRQHQWM HVHQRDOGHCOFXIGDGR QI DOMO
\ FRQMEX\ H DOGHVDUR@R SMFRVRADO DORHAP IHQR DGHFXDGR \  ELHOHEU
OQXWHRQDO /RV EHE«V DP DP DQWGRV WHQHQ P £V SUREDEWIGDGHV GH
VRELHYIYIU AHRHU\  GHVDULR@U FRP SGMIP HQM VX SRWIQADO SWRP XHYH HO
GHVDULR@R VDXGDE®! GHOFHUHELR \ HV HVHQADOSDUD SUHYHQU® WIS®! FDLID GH
P DQXWHUQ HQYHP HGDGHV IQHFARVDV\ P RUBIGDG D @ YH TXH VBP ELQ
UHGXFH HOUHVIR GH REHMGDG\ HQIHP HGDGHY R QIFDV HQ HVZSDV SRAMURUHV
GHOYIGD" 3«UH (VFDP LG 5Di DHHADO

(Q HO XQD VHUH GHO/ DQPHWAVREWH QXWIFUQ GH @ P DGH \ GHOQE R

HWEEGHY TXH SRGUDQ SUHYHQUAH P XHUMV LQ DOABN D WDY«V GH @
OREQAD KXP DQD ¥ 7KH / DQFHW $GHP £V ® OPBQAD FRQMEX\H D @
VDOG \  HOEIHQHWIU GH @ P DGWH GIWP 1QX\ H HOUHMVIR GH FEQPHU RYEUFR \

P DP DUR LQFUHP HQ® &V UHFXURV GH @ IDP I@D\ HOSDV HVXQD IRWP DVHIXWD
GH DIP HQBANQ \ UHVXGB IQRFXD SDWD HOP HGIR DP EIHOM Y 20 6

$GIHRQDD @V EHQH ARV HHPRY GILHARV VREWH @ \DXG HORUHAP HQR\ HO
GHVDUR@R GH OV QEDV\ ®V Q2 RV ® GRBQAD KXP DQD SHWP M TXH @V
P XMUHV SIHUGEDQ ESIGDP HOM HO SHVR JDQDGR GXWDOM @ JHWEALQ
DFRP SCF DGR GH XQD DIP HQWF1Q DGHRXDGD GXUDQM @ GRBQAD  GIWP LOX\ H
HO UHMJR GH KHP RUDIID KISHUMMUQ \ GHSUMMuQ SRWSDUR /D
RWWMRSRIRWY HOFEQRHU GH PDP D\ GH RYDUR VRQ P HQRV |UHEXHQMY HQ
DTXH@DV P XMIHV TXH DP DP DQWIQ SRUP £VWHP SR * 20 6 $@P HQEANQ GHO

ORABROWM\ GHOQE R SHTXH R $ VXYH @ GFRKHKXP DQD HVHRQUP LD

rt :HOOVWDUW ,QWHUQDWLRQDO sqrt /DFWDWLRQ ODQDJHPHQW 6HOI 6W X«
(GLWLRQ B6KHOEXUQH 9HUPRQW :HOOVWDUW ,QWHUQDWLRQDO

ru %UHDVWIHHGLQJ FUXFLDOO\ LPSRUWDQW EXW LQFUHDVLQJO\ FKDOOHC
3pUH] (VFDPLOOD 5DIDHO HW DO 7KH /DQFHW 9ROXPH uqr ,VVXH rgtxv ux
rv ITHJUR 5REHUW (\ FRO 7KH /DQQ-FPHIW RYR@X Ptk® tys

rw 2UJDQL]DFLYQ 0XQGLDO 3DUD OD 6DOXG 206 sqru )XHQWH YLVWD sw r
KWWSV ZZZ ZKR LQW HV KHDOWK WRSLFV EUHDVWIHHGLQJ WDE WDEBT

rx /D DOLPHQWDFLYQ GHO ODFWDQWH \ GHO QLXR SHTXHxXxR &DStWXOR ORGI
D HYWXGLDQWHY GH PHGLFLQD \ RWUDV FLHQFLDV GH OD VDOXG  :DVKLQJV



GDGR TXH @ IDP D QR QHAHMW FRP SWDU GFKHV 1QIDOMBYN DUMIADBNV
EIEHIRQHV FKXSRV HBP HOWRV GH KLIIHQH FRP EXWAE®! H IQYHIAWWHP SR HQ @

SUHSDUDAPQ

$ SHVDUGH @V SUXHEDV FRQMQGHQOWMY GH ®V EHQH IARV GH ® ORVBQAD HW
SERPWD VH KD YIMR VRFDYDGD @V W RQHV SRU @V TXH @V SHURQDV HQ
SHURGR GH @PBQAD VXVSHQGHQ @ @RBQAD KXP DQD SURFHGHQ GH XQD JDP D
GH IDPRUIHV P «GIFRV FXGXWDBN SMFRQJIFRV VRADBN H LQGIYIGXDBN (\WRV
PXHWRQHV QR VRQ WAYIDBN \ P XKDV SHWRQDV HQ SHURGR GH @RBQAD TXH
QR FXHQWQ FRQ DSR\ R IHFXUHQ D @ GFKH GH [HP X@ 0 XGASTFDGD HQAH OV
SRE@ARQHV\ FRQ @ LQI XHQAD GH &V [QWUHVHY FRP HIADBN P XGMDARQDBN
HVWE VWD Q WHQH FRQVHPXHQADV FDVVWL LFDV VREUH @ SIEFWED GH @RVBQAD
PDWMOD \ @ WDAXG GH @V JHOHDARQHY SRWMURWIHY  6\MDUV* LABIVSIH
/ DZ IHQRH + DGGEDG (VDO

3Dl HHARV GH HWW 1IQYHWDAPQ W DERWGDE HVSHAD® HOM &V

GHWLP QDM IHDARQDGRY FRQ @ SLRP RANQ SXETHAGDG\ SDWRAQR GH @
LOGXVWMD GH @ DIP HQBANQ I[QDMO\ VX LQIOHQAD HQ @ SERAD GH @
ORBQAD KXP DD MQ GHVARQRAHU BV RARV GHWLP [QDQMV P HQARQDGRV
DOMURLP HOWM

/ D FRP HUADQ DAnQ UHDQ DGD SRU @ LQGXWMD GH @ DIP HQWANQ LQIDMO

FRP ELQDGD FRQ @ DP S@D GIVSRQEIIEDG GH [P XD LQIDQAWD LOFO\ HQGR @V
P XHVADV JUIDXMV  DXP HQEQ @V VDV GH @ DIP HQWAPQ SRU ELEH{IQ

6WWDUN* LGBNSIH  / DZ UHQFH + DGGDG  (\WDO / RV DQXQARV GH IulP XD
UHADEQ @ |ulP X® GH OFKH LQIDQWOFRP R DOR VBQ EXHQR R P HRU TXH @
®FKH KXP DQD R @ SUVHQEQ FRP R @ HBFFAUQ GH XQ HVMR GH YIGD P £V TXH
FRP R XQD GHAMpQ FRQ FRQVHFXHQADV \DQMIUDV \ HFRQUP IEDVY 3IZR] (*
+XI1 P DQ 6/ / DV P DALV IQIRWP DQ TXH ®V P HARV GH FRP XQIFDANQ
VRQ XQD P SRUBQWM IXHOM GH LQIRWP DAPQ \ &V UHVXOEGRY GH HWXGIRV
@NDGRV D FDER HQ YDURV SDVHV DVRADQ HOUHFXHWGR GH ®V DOXQARV GH
P XO FRQ @ G IOXAPQ GH ® ORBQAD KXP DQDZ 6XGIP DQ $

3KRXWKDNHR 3 2WXND. R & HWDO S9/RV P HQVDWIV FRP HUADBV

ry $O)DOHK .0 3HUFHSWLRQ DQG NQRZOHGJH RI EUHDVWIHHGLQJ DPRQJ IH
7DLEDK 8QLY OHG 6FL sqru z rtzxus ys 3LZR] (* +XII PDQ 6/ 7KH LPSDFW

EUHDVWPLON VXEVWLWXWHYV RQ :+22UHFRPPHQGHG EUHDVWIHHGLQJ SUDFW
SXEOLVKHG RQOLQH 6HS rv sqsu '2, rq rrxx gtxzvxsrrvwqgsrxu

rz 6XOHLPDQ $ $ VWXG\ RI PDUNHWLQJ DQG LWV HIIHFW RQ LQIDQW IHHGLC
sgqr vw trzxst

sg 3KRXWWKDNHR 3 2WVXND . ,WR & 6D\DPRXQJIJNKRXQ 3 .RXQQDYRQJ 6

SURPRWLRQ RI IRUPXOD PLON LQ /DR BHRSOHYVY '"HPRFUDWLF 5HSXEOLF - 3
Vrtvw




VIP El«Q SXHGHQ WDQWP MU TXH @ O@PBQAD KXP DQD HV GLHAO\ TXH @V
VXVMIMVRY GH @ GFKH KXP DQD D\ XGDQ D WDQT XM} DUD ®V EHE«V LQTXIHVRY
206 ST (W LQIHQAD FRP HIADOVRADYD @ SWDRWD GH @ ORBQAD
KXP DQD ® FXDOSRQH GH WHIHYH @ [P SRUBQAD GH GAHV \ UHIOP HORV
QDARQDBN IQMIWDBN SDWD  ILHQDU @V SERWADV  IQDGHRXDGDV  GH
FRP HUADQ DApQ FRQ WXSHWMpQ DGHREXDGD \ VDQARQHY VI QULEDAYDV SDUD
SIRWMIHUD ORBQAD

/ DFVIDQFLD +XP DQD \ * HWHFKR +XP DQR D @ $@P HQVDFLQ \ 1 XWIFIuQ
$ GHFXDGDV

$ QLYHOP XQGIDCH, MMQ XQD VHUH GH REQI DARQHY HQ LHDARQ FRQ BV Q2 RV\
OV Q2 DV\ VXV GHHKRV D @ YIGD @ DIP HQBAPQ \ @ \DOG ' H GIFKDV
REQI DARQHV GHUYDQ GHEHIHV FRQAUIHVRY SDLD HO{ WBIGR QR VR® FRQ UHVSHRR
D ®V VXMVRV GILHARY GH SIRWFAPQ QR VP EL«Q D @V DFARQHV X RP IMRQHV
GH HP SUVDV X RWRV WMUFHLRV FX\ D DFApQ P SDAM HQ HOHWUAHR GH ®V
GHHKRVKXP DQRV ' H-X\MAD

(VDV FRP R HQ @V GLUIHAMV P XQGIDBNV WXWVRUELHRQ XQ FRP SWRP MR
KMMUER FRQ VRGRV ®V Q2 RV\ Q2 DV GHOP XQGR DODSUREDU® &RQYHQANQ GH
@V 1 DARQHV 8 QGDV VREWH ®V ' HHKRV GHO1E R HWM HV HODFXHUGR GH
GHHKRV KXP DQRV P £V DP SIDP HOM WDMIFDGR GH @ KMRUD \ KD
FRQMEXIGR D WDQM RUP DUM YIGD GH Q2 DV\ Q2 RV GHVRGR HOP XQGR ' &RP W
GH®V' HHKRVGHAL 2 R E

(QWH BV GHIHKRY TXH HHIX® @ &RQYHQAUQ GH @V 1 DARQHV 8 QGDV VREWH
@V GHHKRV GH ®V Qi RV VH HOPXHQADQ HOGHHKR D @ YIGD DIP HQWAPQ\
QXWIAHQ DGHRXDGDV ' +$1$  $TXHOHWEEGHH TXH ®V Q2 RV\ QB DV GHEHQ
WIQHU JDUDQW DGD XQD DIP HQWAUQ VXIIHHQM DFFFME®I GXWDGHD \ HQ
FRQGHRQHV VDOGDEGN RIAMEQGR DV- TXH ®V (MEGRV 3DUMV GH HWM
FRQYHQIR HBE®] FDQ FRP R SURUGDG HOGHUHAKR GHOQEE R DOGIM UX\WM GHCP £V
DOR QYHO SRUE®! GH VDOXG \ D VHWYIARV SDID HO WDVEP HQR GH @V
HQHP HGDGHY \ @ UHKDEIOBApQ GH @ VDG &RP W GH ®V' HHKRV GHO
1BR E

sr :RUOG +HDOWK 2UJDQL]DWLRQ %DE\ )ULHQGO\ +RVSLWDO ,QLWLDWLYH
IRULQWHIJUDWHG FDUH sqqz )XHQWH YLVWD rw gz sqgsu KWWS 2772 ZKR
ss (OHPHQWRY SDUD OD UHJXODFLYQ GHO PHUFDGR \ OD SXEOLFLGDG VRE
XOWUDSURFHVDGRV 3&8 -NOQLIIQLEGRWLD QUHKRVLDQD *XDUQL]JR 'H-XVWLFLD

st 2UJDQL]DFLYQ GH ODV 1DFLRQHYV 8QLGDV rzzx /D &RQYHQFLYQ VREUH
JXHQWH YLVWD sx rqg sqsu KWWSV GRL RUJ rq rytvw EgqxHyDwt HV



6HIVQ HOBUFX®  HOGHHKR D @ YIGD GH ®V Q2 RV [P ST TXH &V ( WEBGRV
JDDQUFAHQ [OMILD® HOM VX GHVDURER 2 WDQJDAPQ GH @V 1 DARQHV
8 QGDV HOWQGIGR HWM FRP R XQ FRQFHS\R KROMER TXH DEDUFD HO
GHVDUR@R 'VIER P HQBOP RIDOHW &RP W GH®V' HHKRVGHOL B R

/ R FXDOHV FRQADUR D @ FRP HUADQ DApQ\ SXETAGDG LQGMVRUP 1QDGD GH &V
) &SRUVX GHP RVADGR [P SDRVR QHIDWYR HQ @ VDXXG GH @V Q2 DV\ Q2 RV SRU
VHU XQ SIRGXPR XGWD SWRFHVDGRV FRQ DOR FROWIQGR  GH QXWIHQMV
FUWFR\VE U &RP W GH ®V' HHKRV GHO1 B R E WIYQ @ 2 EVHYDAQ
* HOHDO  GHORRP IW GH®V' HIHKRVGHAL B R

7DP El«Q HOSUIEX®  GH @ &RQYHQAPQ HWEEGFH TXH ®V (\WEGRV GHEHQ
NDBIQEU HOGHVDUR@R GH SDXVV DSURSIDGDV SDUD @ SUIRWFAPQ GHOQE R GH
IQRWP DAPQ \ P DMUDOSHMGIHDOSDD VX EIHOHWEY  3RU ELHQHWEU GHEH
HOWQGHUH VBQUR VX ELHOHWEUVRADO HVSILMYXDO, P RUIDOFRP R VX VDG [ VIED
\ P HQWO 2 WDQ]DAPQ GH @V 1 DARQHV 8 QIGDV ' H HA® P DQHD
UHMMQIU @ SXEQAGDG GH SLRGXPRYV QR VDXXGDEBN HV MWEP HQM XQD
P HGIGD RUHQWIGD D SIRMIHUD VDG GHQE RV Q2 DV ¥ ' H-XVWAD

$VP WP R ®V Q2 RV WHQHQ GHUHRKR DOGIM UKW GHOP £V DOR QlYHOSRVE®H GH
VDOG $SUEX® @ TXH [P STD WY ® 2 EVHUDALQ * HHDO @
RE@I DApQ GH nbviHI XUDU HODAFHVR D DIP HQWRY QXWIFIRQD® HQWM DGHRXDGRV
FX@XWD® HOW DSLRSIDGRV H IQRFXRV\ GH FRP EDWJ® GHVQXWIHPQ &RP LW
GH®V' HHKRVGHAL B R D (B YAP D KDFH «Ql DMV HQ TXH &V ( WBGRV
GHEHQ SURWAIHUSIEPAFDV EHQ«I LFDV SDUD @ VDOXXG FRP R @ @PVBQAD KXP DQD\
UHIXOU ® FRP HADODAPQ GH SWRGXARV TXH SRGUDQ FROMGHIDUH
NSRWQAD® HOM QRAYDV} FRP R @V ) & &RP W GH ®V' HHAKRV GHOL B R
D

$V WP ElQ ® WDWIFDQ HO&RP W GH ' HHAKRV ( FRQUP LFRV 6RADGNV \
XDV FRQ UHVSHRAR DOGHHAKR D @ VDOG VHIVQ @ 2 EVHYDARQ * HQHWDO

GHO &RPIW ®V (WEGRV GHEHQ DGRSVIU P HGIGDV  GUMDWDV
DGP IQMADWYDY HRQUP IFDV \  MGHD®N DGHRXDGDV SDUD JDUDQW DU HO
GHHKR D ® \DXG HQ JHOHDO.  HQ HVSHADO @ GH ®V Q2 RV\ @V QEDV ' H
DFXHGR D HWR \ DOUHDMRU HVSHADO VH KDFH P SHDQWM TXH &V HWIGRV

su/RV QXWULHQWHY FUtWLFRV VRQ DTXHOORV FX\R H[FHVR HQ OD DOLPHQ!
XQ IDFWRU GH ULHVJR SDUD PXFKDV HQIHUPHGDGHYV 206 236 sgsq

sv (OHPHQWRY SDUD OD UHJXODFLYQ GHO PHUFDGR \ OD SXEOLFLGDG VREL
XOWUDSURFHVDGRV 3&8 'LULJLGRV D QLXxRV -XOLIiQ *XWLpUUH] 'LDQD *XI




GHEHQ UHWWIQIIU @ H SRVApQ D @ SXETAGDG GH SUIRGXARY QR VDXGDE®NV
GWIIGD D ®V Q3 RV\ @V Q3 DV DOHMEBEGFHUXQ P DUFR UHIX@WRUR DGHEXDGR
5 HDVRU( VSHADOVREWH HO' HUHAKR D @ 6DO(G &RQ UHVSHAR DOGHHKR
D @ DIP HQBAPQ VIV @ 2 EVHYDAUQ * HOHDO  VH GHEH HYMBU TXH
WIUFHRV P SIGDQ TXH @V SHWRQDV DAFHGDQ D DIP HQWRY HQ FDQWGDG\ FDIGDG
VXI LEHQWAV SDUD VDWW DFHU VXV QHRHMGDGHY DIP HQWBUDV \ \BP El«Q VHIVQ @
2 EVHUDAUQ * HHDO  HO(WEGR GHEH UHMMQIIU HOP HUADGHR DIUHVYR
SRU'XH HWM SRGUD LQMUHUU HQ HODFFHVR GH @V SHURQDV D DIP HQRV
QXWMYRV\ GHFDIGDG &RP W GH' HIHAKRV ( FRQUP LFRV6RADBN\ &XOXDBV

(Q HWM P VP R VHQWGR  HOGHEHU GH JDUDQWD P ST TXH HO( WBGR
WIQGUD TXH IHIX@U® SXETAGDG GH SIRGXARY QR VDXXGDEGN HVSHAD® HQM
FXDQGR HWD FRP HUADQ] DAMQ HE GIUJIGD D ®VQE RV @VQE DV ' H-X\WHAD

&R®P ELD DGRSW @ FRQYHQAUQ VREWH ®V GHHAKRV GH ®V QE RV SRUP HGIR
GH @ /H CH HQ GRQGH WDWIFD VX FRP SWRP MR SRU HGXAU @
P RUBIGDG LQ DOWO FRP EDAJ@V HQHWP HGDGHV\ @ P DXWIH{Q HQ HOP DUFRR
GH @ DMQAQ SUP DUD GH @ VDXXG \ DVHIXWDUTXH VRGRV &V VHARUHY GH @
VRAHGDG \ HQ SDUARX@U &V SDGHV \ ®V QB RV FRQR]FDQ ®V SUQASIRV
EEVIFRV GH @ VDG \ @ QXWHPQ GXIDQM @ QE H @V YHQENV GH @ ORVBQAD
KXP DQD @ KLIIHQH \  HOVDQHDP HQR DP ELHQEO HQWH RAWDV GVSRMERQHY
$V P VP R @ $VDP E®GD 0 XQGIDOGH @ 6DXG $0 6 DERSW HQ HOSUGLIR
“QMUQDARQDO GH &RP HUADQ DApPQ GH 6XFHGEQHRV GH @ / HFKH 0 DWMUDD
&&6/0  HOPXDOXH FULHDGR HQ UHVSXHW D @ SUHRFXSDANQ TXH JHQHDED @
FRP HUADQ DAQ LODSWRSIDGD GH BV VXFHGEQHRV GH @ GFKH P DIMUQD 6/0 \
@ JUDQ FDQWEDG GH P XHUMV LQI DQABN TXH FDXVDED HO&uGLIR HV DRAXDAQ DGR
FDGD GRV DRV SRU® $0 6 SRU P HAR GH VXV UHVROXARQHV TXH EXVFDQ
SIRWMIHU SWRP RYHU\ IRP HQBU @ GRBQAD P DMUDD " 81-&() 20 6
(Q &R®P EID DFRIl SDUAD® HOM HO&-&6/0 SRUP HAR GHO' HAUHWR
GHOP IQMMUR GH 6DOG 6lQ HP EDUR HWM GHRUHVR WHQH XQ DBDQFH
@ MIGR SRU'XH QR FRQMP S® @V DRXDIDARQHV GH @ $06 QR HWE
GV DGR SDUD DMWEUH D @V LQQRYDARQHY WIFQRPILFDV GH @ LQGXMMD GH
6/0 \ FDUHH GH VDQRARQHV TXH J DUIDQWAHQ VX FXP STP IHQWR UHDO. HHPRYR

/ D SWRP RAPQ SIRWFAPQ\ DSR\ R GH/ DABQAD + XP DQD HV @ HVADWMIID P £V
FRWR H HARYD SDUD TXH HOHVEGR &REP EIDQR SXHGD @1 DUDOFXP STP IHQR
GH ®V GHHAKRV GH ®V GHHKRVGH ®VQE RV HO +$1$ \ HOFXP STP IHQWR GH

sw206 81,&() &RGLJR LQWHUQDFLRQDO GH FRPHUFLDOL]DFLYQ GH VXFHGDC
rzyr



®®  GH \D TXH HAD HV @ YQIFD SIEPAFD TXH SRGUD SIHYHQU @
PXHIM GH P LGRQHV GH QB RV \ Qi DV P HQRUHV GH EAQRR * RV HQ HO
P XQGRs ¥ %KXWD=XDOTDS \ RWRV \ HV @ P DQHWD P £V HIAHQM \

EHQH IFIRVD D QIYHOP XQGIDOGH SUHYHQIU @ WIS®! FDUID GH P DOXWHUQ v

HQIHUP HGDGHV LQIHFARVDV D@ YH| TXH VP El«Q UHGXFH HOUHVIR GH REHMGDG
\ HQIHWP HGDGHV F1QIEDV HQ HBSDV SRWMURLHY GH @ YIGD \BQWR HQ SDVHV
IQIUHVRV EDRV \ DORV Z 5RAQV 1& %KDQGDL1 \ RWRV / RV HHARV
EHQ«I LFRV GH @ @RBQAD KXP DQD HQ &V SUP HIRV D* RV GH YIGD SDLD @V Qi DV
\ Q2 RV @V P DGHV @V IDP LIDV\ ® VRAHGDG HQ JHQHDOWH P DQWHQHQ D ®

OURGHOYIE? 9IRRUD &* +RUD % \ QR VR® LHSUIHVHQWD EHOHI LRV
HQ @ VDXG MOQR VH LHFRQRAHQ | XHIMV EHQH LARV HFRQUP LFRV 6H HWP D TXH
FDGD ¥ R VH SIHUGHQ HQ VRGR HOP XQGR P 1OP IC@RQHV GH GUOMUHV GHEIGR

D ®&V EHQHIHRV QR REWQIGRV SDWD @ VDG \ HOGHVDUR@ KXP DR SRU @

| DOD GH GRVBQAD KXP DD FRQVHRXHQAD GH XQD LQYHUMPQ LQDGHRXDGD HQ @
SIRMAALQ SWRP RANQ\ DSRIRGH®P WP D' : DOMY' (EHZ HQ-

( VWUDVIAI LD -QWIMXFLRQHV $P LIDV GH @ 0 XMU\ @ -QI DQFLD FRQ HQIRTXH
-QWAILDO-$0 —

/ D HAADWMIID -$0 —SURYIHOH GH @ IQIFDWYD KRVSIMIGBN DP LJRVGHOQE R —+$1
@ FXDAXH @Q DGD HQ SRUD 2 LIDQJ DARQ 0 XQGIDOGH @ 6DXG 20 6 \
HO) RQGR GH @V 1 DARQHV 8 QIGDV SDLD @ -QIDQAD 81-&() FRQ HOREMMYR GH
SIRMIJHU SWRP RYHU\ DSR\ DU @ @PEQAD KXP DQD HQ &V HWEEGHP HQRV

TXH SUHWEQ VHMARY GH P DMUIQIGDG

(Q&R®P EID ®V +RVSMIBN $P LUIRVGH ®V 1 B RV KD WQGR XQ JWDQ DYDQRH
FROFHSWDO\ P HMRGRQUJIFR TXH UHVSRQGH D @V QHFHMGDGHV GHOSDV\ SRU
H@R VH KD |RWP XMGR XQD SIRSXHWI P £V DP SID\ DP uQIED FRQ &V VHWYARV

TXH VH SUIHMBQ TXH VH KD GHQRP QDGR ( VWD 1D -QMIMARQHV $P LIDV GH @
0 XMU\ @-Q DQAD FRQ HYRTXH-QMIWDO-$0 — 236

" HVGH HO HWE HVADWU LD VH KD SRMARQDGR FRP R XQ LOVAKP HQWR SDLD
HOP HRLDP LHQR FROWOXR GH @ FDIGDG GH &V VHUYIFRV GH @ VDG P DMLD H
IO DOWOTXH HV DSTDE®! D IQMIMARQHY GH VRGR HOWULMRUR FREP EIDQR

sXx WKXWWD =XOILTDU $ \ RWURV ¢4Xp IXQFLRQD" ,QWHUYHQFLRQHV SDUD
VXSHUYLYHQFLD PDWHUQD H LQIDQWLO 7KH /IDQFHW YROXPHQ txr Q~PHUR
sy /D WULSOH FDUJD GH PDOQXWULFLYQ VH UHILHUH DO VREUHSHVR OD Gt
PLFURQXWULHQWHYV

sz 5ROOLQV 1& %KDQGDUL 1 +DMHHEKR\ 1 HW DO :K\ LQYHVW DQG ZKDW
EUHDVWIHHGLQJ SUDFWLFHV" /IDQFHW sqrw tyx wuzrxvqu

tq 9LFWRUD &* +RUWD %/ /RUHW GH OROD & HW DO $VVRFLDWLRQ EHWZH
LOQWHOOLJHQFH HGXFDWLRQDO DWWDLQPHQW DQG LQFRPH DW tqg \HDUV R
IURP %UD]LO /DQFHW *ORE +HDOWK sqrv t Hrzzzsqv

tr :DOWHUV ' (EHUZHLQ -' 6XOOLYDQ /0 'Yf$OLPRQWH 05 6KHNDU 0 5HDFK
LQFUHDVH H[FOXVLYH EUHDVWIHHGLQJ KRZ PXFK ZLOO LW FRVW DQG KRZ |
grw rr urtxrv




VEQR SDUD SUHVBGRUHV SUP DURV FRP R FRP SGP HOWURY FRQ\ VIQ DMQAUQ

GH SDURV FRQMJIDQGR ®V GLLHHOMV LQGIEDGRUHV VBQWR GH HVAKPMWD FRP R
GH SIRFAHVR \  GH UHVXGEGR TXH VRQ SHUWQHOWY SDID @ DWQRPQ GH HW

SREOApQ 0 LOWMMUR GH6DAXG

3DWD HHPRY GH H LOYHVWI DALQ HY P SRUBQW UHVDORU TXH GHOWR GH BV
SDVRV SDUD FHUMIEDUAH FRP R IQWMIXAPQ -$0 — VH UHVDOEQ @&V SDVRV TXH

KDFHQ HVSHALIFD @ DWIQANQ TXH GHEHQ WIQHU @V SHURQDV HQ JHWEFUQ R
WDEDIR GH SDUR FRQ UHVSHRAR D @/ DABQAD + XP DQD

e 3DWRR (P SRGHDP IHOMR GH @V P XMUHV \ VXV IDP LDV SDWD HORXIGDGR

%UIQGDUD @V P XMUHV JHWBQWV \ VXV IDP LIV IQIRWP DAPQ HGXFDAWQ\
DWIQAHQ RSRUXQD\  SHUAQHQWM SDUD TXH SXHGDQ YIIUVDWA DRVRUDP HOW
VX JHBAPQ SUHSDUDUH SDD HOSDUR HOSXHEHUR @ MABQAD P DMUOD
\ ®RUDQYD 0 IOMMUIR GH6EDXG

e 3DWR $\XGD HHPWYD SDWD LQIFDU HOFXIGDGR GHOWHA«Q QDAGR \ GH @
SX«UBHD 2 IIHAHU RUHQWANQ \ D\ XGD HHARYD D @V P DGUHV SDGUHV \
RWRV FXIGDGRUHV VREWH @ SURP RALQ SIRWFALQ \ DWIQAQ HQ VDOG \
QXWIFHQ GH @V P DGUHV\ GH @V QE DV\ ®V QE RV UHA«Q QDAGRV GXUDQM
HOBRVSDUR 0 LOMMUR GH6DO(G

e 3D\R 3WRPRANQ SWIRWFANQ \ DSR R HHAMR HQ @ SWEFWD GH @
OPVEQAD P DMOD 3LRP RYHU SLIRWJHU\ GDUDSR\ R HHPAYR D @V P DGUHV
\ VXV IDP LDV SDWD SRQHU HQ SWEFWD @ GREBQAD P DMUOD H FOMYD
GXIDQM ® SUPHRV VMV PHWHV GH YIGD \ FRQ DIP HOWAUQ
FRP S®P HQBUD DGHFXDGD KDWID ®V GRV P RVGHHGDGR P £V 0 IOMMUR
GH6DOG

(\WB HVMADWI LD UHVRP D XQD SDUAEX@ULP SRUEQAD SDUD HD LOYHMAI DARQ\ D
TXH DOXQDV GH @V -QWIMARQHY HWXGIDGDV KDPHQ SDUM GH HWE HVADWI LD \
@P D P XAKR P £V ® DWMQANQ TXH HWBQGR FHUMIFDGDV SHP MIQ HQ VXV

IOWBOARQHY SEPAFDV TXH QR SURWI HQ @ @RVBQAD KXP DQD

0 D@V SERAAMDV HP SUHVDUD®V

0 HWWDV HO  GH @V HP SUHVDV FRP HUADQ DGRWV GH 6/0 VH DFRIHQ DO
&UGLIR OV YHQWV P XQGIDBN GH ) & VH P XGASTDWRQ SRU ~ HOWH \ HQ
DXP HQBLRQ GH P LOP I@RQHV GH Gu@UHV D P LOP LGQRQHV GH
GUOUHV DQXDBN 1 HW@ ' DORQH SHANWVO HDG -RKQVRQ $EERWV ) UHMDQG
&DP SIQD \ )HKH GRPIQDQ HO P HUFDGR J®EDO DRWDO \  FRQWRDEDQ
FROPWDP HOMHO  GH@V YHQWV GH) &—HQ 3«H (\FDP LD

(VWM LOFUHP HOR \BQ VUJQLIEDWR HQ YHQEV GH )& IQO\ R SDWD TXH OV
FRP SD* DV SIRGXPRWDV GH 6/0 SRWQHRDT DUDQ VX SXETAGDG SURP RANQ

SDWRAQIR DGHP £V GH UHDQ DUJWDQGHV LQYHURQHY HQ DRAWGDGHYV SROAFDV



FRRUGODGDV JBRED® HOWM SDID SLIRWIHU VXV IQMHVHV S 3«H  (\FDP LG

$V ® GHP XHWD XQ HIMGIR UHD@ DGR . RHVH< 1 H\@ HQ HOT XH
\H FRP SWIREp TXH 6u@® 1 HWW@ JDWM DSUR[ IP DGDP HQWM P LE@RQHV GH
GUOUHY HQ SXETAGDG RUHQWGD DOFRQUXP IGRU HQ SDID \RGRV ®V

SIRGXARV &R TXH @ FRRQYIHIWM HQ @ WAUFHWD HP SUAVD TXH P £V IDW HOWH

VRGDV @V FRUSRUDARQHY GHOP XQGR HQ SXETAGDG RUHQMGD DOFRQUXP LGRU!
. RHH< 1 H

/ RV IQMUHVHY GH BV | DEUFDQMV GH ) &—VH HOWHD] DQ FRQ & GH RWRV DARUHV\
VHRARUHY FRUBRIDAYRY FRP R ®V SLRGXPRUHV GH @RMRV @ FXDOKD KHAKR TXH
VH XQDQ HQ LQIADWYDV TXH ®V EHQHILADQ GH P DQHD FROMQW® (WR \H KD
HYLGHQADGR HQ VX RSRVAQ D @V UIHVROXARQHY GH @ $\VDP EGD 0 XQGIDOGH @
6DO(G GHVWODGDV D |RUBGFHU\ DRAXDI DUHOSUGLIR DSDUM GH VXV P YOAS®N
FXHWRQDP IHQRY D @ RUHQEANQ WFQFD GH @ 206 \ HOXVR GH RWDV
RWDQ] DARQHV FRP R @ 2 WDQ] DApQ 0 XQEDOGH &RP HAR 20 & SDWD

UAVSD@DU WXV IOMUHVHY / RV WIXIHQMY HWP SV HQP DUFDQ VX RSRVAPQ
| LHOW D @V QRUP DWYDV P XQGIDGBN SDUD DFRIHUMH DO&-&6/ 0 3«UH ( FDP LD

e (Q VH RSXVIHRQ D @ 5HVROAPQ GHD®: +$ TXH IQWBED D ®V
(VWBGRV P [HP ELRV D DGRSVU RUHQWHRQHY WFQIFDV TXH H IIHDQ HOILQ
GH ® SWRPRAPQ LODGHRXDGD IQFXIGD ® SWRP RANQ RX]DGD GH
DIP HQRV SDWD EHE«V\ Qi RV SHTXH RV (W LHVROAUQ DILLP g TXH HO
&UGLIR FXEWH SIRGXPRV SDID OREQMV \ QERV SHTXHRV GH D
P HVHV LOFOIGDV @V 1ulP X@V GH FROWOXDAUQ \ &V SLIRGXPRV GFWMRV
SDID QERV SHTXH RV TXH @ IQGXWMD GH )& KD DUXP HQWGR
H WIQVDP HOM TXH HWEQ | XHD GHODBDORH GHO&UGLIR  3«UH ( FDP LA

e (Q I XQARQDURY HWBGRXQIGHQVHV VH RSXVHURQ D @ 5 HVROX(AUQ
TXH DERWDED HQMH RWDV FRVDV HO SWRILMR P XQGDO HQ @
IP SOP HQEANQ GH ® SHVRXANQ GH @ $\DP E®GD 0 XQGDOGH @
6D0G\ @V FRQTARY GH IQMHVHY HQ BV SIRILDP DV GH QX\WHPQ  3«H
( VFDP 1D

¢ (QHI*R XQ JUXSR GH FDEITGHR GH @ IQGXWMD GH) &SIGiu D2 0 6

UHADVDU @ DGRSAUQ GH QXHYDV RUHQWARQHY WFQIFDV \  SRUVEQR @
FROVIXIHOM SHVROANQ GH @ $VDP EGD 0 XQGDO GH @ 6DXG TXH

ts  QWHUQDWLRQDO 3DQHO RI ([SHUWYV RQ 6XVWDLQDEOH )RRG 6\VWHPV 71
LPSDFWV RI PHIDPHUJHUV FRQFHQWUDWLRQ FRQFHQWUDWLRQ RI SRZHU 1
, QWHUQDWLRQDO 3DQHO RI ([SHUWV RQ 6XVWDLQDEOH )RRG 6\VWHPV sqrx
tt .RHVH < 1HVWOp LQ WKH 2WWRPDQ (PSLUH JOREDO PDUNHWLQJ ZLWK O
(QWHUSULVH 6RF sqgqy z Xxsuzx wr




DP SIDUD @ GXWDApQ UHARP HQGDGD GH @ MPVEQAD P DWLLD H FOMYD GH
D SDIDFHUDUD\VRRD KDWB®V P HVHV (WM FDELGHR RFXUWL HQ OV

VHY IHXQRQHV GH ®V FRP WV LHIIRQDBN GH @ 206 HWVH PR \ HQ @
UHXQUQ GHOSRQVHR ( MPXWYR \ @ $0 6 GHOD* R VWIXIHOWM LQGIFDQGR XQD
FRRUGLQDAQ WDQVQDARQDO 3«H ( VFDP LaD

o (QMH \ @V UHSUVHQBOWY GH @ LOQGXVMD GH ) & GPMRV \
RWDV IQGXVWIDV QR VU®R FROMIMDQ HO GH ®V REVHUDGRUHV QR
HWDEGN MQ GHUHKR D YRR HQ HO&RP W GH 1 XWIHpQ\ $TP HQWRV SDLD
5HIP HOHV (VSHADBN GH @ &RP IMuQ GHO&RGH $T HQBUXV MOR
\IP ElQ HO GH OV GHBUDARQHV GH ®V (MEGRVP IHP ELR FRQ
GHHKRD YRR  VXSHUDQGR FRQ FLHAHV D BV GH JUXSRV GH @ VRAHGDG AYIO
TXH UHSUMVHOEQ &V IQMHVHY GH @V P XMWV ®V EHE«V \ ®V QB RV
SHTXH RV 3«UH (\FDP L@

e /DV SRVARQHV D IDYRU GH @ IQGX\WWD FRQ UAVSHAR D @ 1RWP D GH @
&RP MuQ GHO &RGH $@ HQBUXV SDWD IulP XOV GH FRQWOXDAPQ
DILP DEDQ TXH QR GHEHUDQ AMBUMH WHHHQADV H WDV IQFXIGR HO
&UGLIR\ @V UHVRIXARQHY SRUMURIHY GH @ $\VDP EGD 0 XQGIDOGH @ 6DXG
TXH ®V SLRGXPRV GH ) &SDUD HGDGHVFRP STHQGIGDVHOAH  \ P HVHV
QR VRQ WXFHGEQHRV GH @ G®FKH PDWMUD FRQADUDP HOM D @V
RUHQARQHY WFQIFDV GH @ 2 0 6 DQWV P HQARQDGDV TXH QR VH GHEHQ
UHVMQI UGV DAMYRV FRQ VDERUGX®H WSRV GH HGXGRWDQWV\ FROMQIGR

GH D ¥ADU \ TXH @ WFQIFD GH P DINHWQ) GH SLRP RApQ AX] DGD, , GHED
VHUH FXIGD  3«H (\FDP LaD

(WD RSRVAUQ D @V UIHVROARQHY GH @ $VDP E®D 0 XQGDOGH @ 6DXG
GHVWODGDV D IRUBGFHU\ DRXDQ DU HO&UGIR VRQ LOFROUMMOMY FRQ BV
FRP SWRP MRV GH ®V ( WBGRV P IHP ELRV VRELH @ @PBQAD KXP DQD\ VRQ XQD
EDUHLD [P SRUBQWM SDUD | RUBGHHU @V G\ HV QDARQDBN GH SLIRWFALQ GH @
OPBQAD KXPDQD &RPR VH HQDWDE HQ HO MIXIHOM DSDUEGR @
1P SGP HQBALQ GHOSUGLIR D QLYHOQDARQDOGHQRVD HWV LOFRQMMOQADY HQ
®VFRP SWRP VRV DGRSVIGRV HQ @ $\VDP EGD 0 XQGIDAGH @ 6DXG

(WDGR GH LP SGIP HQVIDFLLQ GHO& U GLI R HQ &RMRP ELD

/D 2 WDQ]DApQ 0 XQGDOGH @ 6DXG 206 81-&() H 99$1 SXEGDQ
SHUPGIFDP HQWM XQ LQIRWP H GHVBADGR GHOQLYHOGH DIHDAQ FRQ HOBUGLIR HQ
YDURV SDVHV  HOWH H@RV &R®P EID VX YMP R HSRUM IXH GHOD® R

0 DINMQJ Rl %HDWAP O 6XEVIMWMY 1 DWRQDO P SOP HOMMRQ Rl WH
QMUODMRQDOBRGH  67$786 5(3257 HQ GRQGH LHSRUM TXH &R@P ELD
\VH HOPXHQAD P RGHUDGDP HQWM DIQHDGR FRQHBUGLIR YHUMBED : : FRQXQD

tu /D SURPRFLYQ FUX]DGD HV XQD IRUPD GH DVRFLDFLYQ GH PDUNHWLQJ H(
VH SURPRFLRQDQ PXWXDPHQWH R UHDOL]DQ DFWLYLGDGHV GH PDUNHWLQJ



SXQWDAPQ P X\ EDD

>R

HQ FRP SDUDAQ FRQ RARV SDVHV FRP R 3HW4
$1JDQVEQ 8JDQGD HOAH RWRV 3XQUDAPQ TXH VH KD P DQMQICR GHVGH HO

D GILHHQAD GH SDVHV FRP R (MRSD . HQD 2P £Q 0 DXWEQD

6DQR 7RP « \ 3UQASH 6IHUD / HRQD 6XJD\ IIHM@DP TXH HQ HOADQVWXUR
GH VRV I* RV IRUBBAHRQ @V SIRWMFARQHY FROAD ® FRP HUADQ DApQ
IODGHFXDGD GH6/0 206 81-&() H99$1
GD SXQEM D ®V SDLEP HARV \ REQDARQHV TXH WIQGUD TXH [P SGP HQWU

/ D SXQMDAPQ GHVIGRWD \

&RE®P EID DV

7TDEOD (VWDGR GH LPSOHPHQWDFLMPQ GHO &uGLJR HQ «
3XQWXDFLJ
PE[LPD

3DUEPHWLU 3XQWXDFI

(YDOXDGH SDUD &ROF &XPSOH 5HIHUHQFLD

VDWLVIDFWRL

FRQ HO &uG

$OFDQFH G|
&UGLJIRDbbD

/IR FXDO LQGLFD TXH OD OHJ
&RORPELD QR HVWE DOLQHD
UHVROXFLRQHV SRVWHULRU

6XSHUYLVL]|
DSOLFDFLp!

(Q &RORPELD QR VH KDQ SU
RILFLDOPHQWH XQ PRQLWRUY
HQ SRU HO OLQLVWHULR
FXPSOH FRQ FULWHULRYV P C
HVSHUDQ GH XQ PRQLWRUHH
GHQXQFLD GH PDUFDV \ IDEJ

(QWUHJD SH
SDUWH GH ¢
LOGXVWULTL
ODWHULDOH
LOQIRUPDWL
HGXFDWLYHF
SURKLELGR

&RPR VH HYLGHQFLD HQ HO
UHDOL]DGR HQ SRU (GXF
&RQVXPLGRUHV &RORPELD
GHILFLHQWH FRQWURO GH H
LOGXVWULD SHUPLWLHQGR
TXH SURPRFLRQDQ HO XVR G
ORV ULHVJRV TXH UHSUHVH(
OD SUEFWLFD GH OD ODFWD

3URPRFLUQ
S“HEOLFR H
JHQHUDO

(VWH "WHP WLHQH HQ FXHQV
SXEOLFLGDG HQ ORV SXQWR
GLVSRVLWLYRV SURPRFLRQI
S“EOLFR UHJDORV SDUD PX
PDGUHV \ FRQWDFWR FRQ O
SDUWH GH ODV LQGXVWULD
GH VXFHGEQHRV GH OD OHFJ

3URPRFLUQ
LQVWLWXF|
VDOXG

b/D QRUPDWLYLGDG FRORPE
XVR GH ODV LQVWDODFLRQH
GH SURPRFLuQ 6LQ HPEDUJ
HYLGHQFLDUE HQ HVWH PRQ
SUEFWLFD ODV LQVWDODFLR
SURPRFLRQDQ 6/0 /R FXDO

SXQWXDFLuQ REWHQLGD




&RP SLWRP MR
FRQ WDEDNDGRUHV|
GHOMMP DGH
VDG

&RORPELD YLROD HO &pGLJIR
LOQGHELGDVY FRPR SDWURFLQ
HVWXGLR RWRUJDPLHQWR G
LOYHVWLIDFLuQ DVLVWHQFL
DFDG«PLFRV SDWURFLQDGRYV
VXFHGEQHRYVY HQWUH RWURYV

(W XHVGR

&RORPELD LQFXPSOH FRQ OD
HYDOXDGRV GHELGR D TXH H
DOJXQDV PDUFDV GH )&- RIH
FRQ HO DYLVR TXH DFODUH T
HY HO PHMRU DOLPHQWR SDU
GHFODUDFLpuQ GHO XVR EDMR
DGYHUWHQFLD GH TXH ODV )4
DOQXQFLR VREUH OD LPSRUWD
LOWURGXFFLuUQ GH RWURV W
PHQRUHV GH PHVHYV

) XHOW ( ®ERWDAPQ SLRSID LQIRWP DAWQ DEDSVEGD GHO RQMRUHR DO&-&6/ 0

(WRV LHVXORGRV FRQ WHVSHAR DO HWBGR GH IP SGP HOWAPQ DO &uGAJR

FRQYHUDQ FRQ BV HOFRQWDGR HQ HOP RQVRUHR UHDQ DGR HQ HO

SRU

( GXFDU&RQVXP IGRUHV HARV | XHURQ DOXQRV GH VXV KD@)J JRV

7TDEOD

b 3ULQFLSDOHYV +DOOD]JRVY PRQLWRUHR &-

'H ODV PDGUHV HQWUHYL
RIUHFHQ 6/0 D VXV EHE«\
IXHURQ LQIOXHQFLDGDV
SURIHVLRQDOHV GH OD V

(O HWLTXHWDGR GH ORV 6/0 UHYLVDG
LGHDOL]DQ VX XVR \ H[SUHVLRQHV TX
FUHHQFLD GH TXH ODV FXDOLGDGHV (
VXSHUDQ D OD OHFKH KXPDQD

(O GH ODV PDGUHV H
UHSRUWW KDEHU UHFLEL(
6/0 SRU SDUWH GH SURIH
VDOXG

/IRV GLVH3RV GH ODV HWLTXHWDV WUL
FRQVXPLGRU XQD UHODFLpQ GHO SUF
PDWHUQLGDG \ OD FULDQ]D FRPR HV\
VX XVR

(O GH ODV PDGUHV H
UHFLELp UHJDORV R LQIR
SDUWH GH ODV HPSUHVD!
LOQOVWLWXFLRQHYVY GH VDO
VRFLDOHYV

(O GH ODV IpUPXODV DQDOL]DGDVDb
D] FDUHV D:DGLGRYV




/DV HPSUHVDV WLHQHQ H
JHQHUDU HQ ORV SURIHYV
VDOXG FRQIOLFWRV GH L
IDYRUHFHQ HO DXPHQWR
FRPR RIUHFLPLHQWR GH
FHQDV \ YLDMHYV

VH HQFRQWUun TXH HO QR GHFODUD
D] FDUHV D:DGLGRV OR FXDO LPSLGH
LQIRUPDFLPQ DO FRQVXPLGRU

/DV HPSUHVDV IDEULFDQ)
GLVWULEXLGRUDYVY GH 6/0
HYHQWRY FLHQW ILFRV \ /D PLWDG GH ODV IpUPXODV DQDOL]D(
MRUQDGDV DFDG«PLFDV || JUDVDV VDWXUDGDV SURYHQLHQWHYV
SURIHVLRQDOHY GH OD V| GH SDOPD

HYWUDWHJILD HILFD] SDU
HVWRYV SURGXFWRYV

) XHQWA ( @ERWDANQ SWRSID IQIRWP DApQ DGDSWIGD GHO RQVRUIHR DC&-&6/ 0

/D VWXDAUQ GH ® OPEQAD KXP DD HQ &REBPED ® QRWP DWIGDG
WHDARQDGD ®V KDM@ JRV GH ®V P RQVRUHRV SUHYIRV UHD@ DGRV HQ &RBP EID
SRUHD IQMMUR GH VDOX(G HQ \ & HYLGHQADGR SRU( GXFDUFRQUXP IGRUHV
FRQ %9 $1 &R®P EID HQ HO KDFHQ QHFHVDUD @ UHD@ DAuQ GH HVM
GRFXP HQR FRP SGP HQBUR HQ GRQGH VH HYIGHQAH @ YIRDApQ DO&UGLIR HQ
+RVSMIBN \ &CIFDV GH &REP EID TXH VUYD GH EDVH SDUD TXH GHAVRUHV GH
SROMD SYETD\ VH\RP HQ @V GHAMRQHV DGHRXDGDV HQ | XWLDV UHI XDARQHY
\ DGHP £V TXH MUD GH LQWXP R FDYH SDWD HOWDEDWR GH @ DFDGHP ID \
RUI DQLJ DARQHV GH @ VRAHGDG AMOTXH YHDQ SRUM J DLDQWD GH GHUHAKRY HQ
HVSHADORV GHO® Q2 H \ @VP XMUHV







0 HVRGR@®J D

(Q HOD*R ( GXFDU &RQUXP IGRUIHV SXEQRL HO 0 RQMRUHR DO FUGLIR
LQMUQDARQDOGH FRP HUAD DANQ GH VXPHGEQHRY GH @ GFKH P DMUDD MQ
HP EDUR HQ HW SXECDAPQ QR VH BRIt IQFXIUHOP RQVRUHR HQ + RVSIMIGBN
FOQIFDV \  SHWRQDOGH VDG GHEIGR D @V IHWWIFARQHV [P SXHWEV HQ &V
FHOWRV P «GIERV FRP R FRQVHFXHQAD GH @V P HGIGDV VDQUVBUDV SDUD SUHYHQLU
HOFRQM IR SRU&2 9- SRUHTR HWD LQYHVIAS DA Q HV XQD FROWQXDANQ GHO
P RQMRUHR DCR-&6/ 0 HQ FOIFDV\ KRVSLMZGN GHOSDV

3RE@APQ GH (WXGIR /D SRE@AMQ GHO P RQMRUHR HWXMYR
FRQIRWP DGD SRU

e 3HUWRQDOGH WDAXG TXH SWIHWMQ VXV WHWHRV HQ
+ RVSIMIGNV\ &CFDV GH&RE&P EID

e ODMUDBN SWRPRARQDBN GH @V FRP SDF DV
IDEUFDQWV \ GMMEXIGRUIHV GH 6XFHGEQHRV GH @
GFKH P DM.OD GMMEXIGRV HQ +RVSMIBN \ &COIEDV
HQH®BDV

0 XHWAD / DVHBFAUQ GH® P XHWD VH UHDQ p SRUFRQYHQIHOAD

e 3HURQDAGHWDAG WRWO
e 0 DWUD®BN GHOVHP SUHVDV VRO

7SR GHHWXGIR ' HVRUSWYR 7WDQVYHIDO

-QWIKP HQVR

(WD IQYHWDAPQ VH @iy D FDER P HGDQM @
UHROFAPQ GH LQIRWP DANQ SUP DUD XWE DQGR BV
IOVAKP HQRV GH 99 $1 SXETFDGRV SDWD WO LQ HQ HO
DR HOFPXDOM GHVRUEH D FROWOXDAPQ




1 RP EWH GHO RLP X@UR

' HVFUSFLPQ

+RVSIWGNV FAIFDV\ SHORQDO
GH\VDXG

5HFRIH LQIRWP DApQ VREWH

P DMUD®N HQAHI DGRV D @V P DGUHV
\ D@V DIHQMV GH\VDXG HQAHID GH
P XHVADVR UHID®RVD P DGLHV

VXP IQMADGRY SRUI DEUFDOWMV R
GMMEXIGRIHV H KIEIAHQR
GIMMEXFApQ GH DILFKHV FDUMBN\
RWRV P DWMUDBN GH @V FRP SO DV
WSRV GH SIRP RAPQR GHDSR\R
ILQDQAHR TXH UHAEHQ GH @V

FRP SC* DV@&VDIHQMV\ FHOWRV GH
\VDOG \ @IRWP DHQ®TXHDV
IOWAIMARQHY GH VDG DGTXLIHHQ
SIRGXPRY GH DIP HQWFQIQ DOMD

7DP El«Q VH UHDQ p IHFRGFANQ GH LQIRWP DApPQ VHRXQGDUD SLRYHQHQWM GH
HAMGRY HWEGWEDV QRWP HV DUEX®V DFDGKP IFRV HOWH RWDV TXH

VUMHIRQ SDD @ FROWMKFAPQ GHOP DUFR FRQFHSWDO\ @ GMAXMUQ GH BV

UHVXORGRV

0 «VRGR (O P RQWRUHR DO &UGJR IXH FRRUWGHQDGR SRU 94 $1
&RBPEID \ UDIDGR GH DFXHEGR D ®V MQHDP HQRV GH @
KHUDP [HQW GHO RQMRUHR GHORUGLIR ( GXFDUSRQUXP LGRUHV DSRUM
VX H SHUWAD WFQED HQ HODQEDAY GH BV UHVXOBGRY REWQIGRV\ HQ
@ FROMXAANQ GHOIQIRWP H IIQDO $ FROWOXDANQ VH GHVRUEHQ ®V
SDVRV TXH VH VI XIHURQ SDUD @ UHDQ} DApQ GHOP RQMRUHR DO8-&6/ 0

HQ &CRIFDV\ KRVSIMRBN GH &R®RP ELD

o &RQYRFDRUD P ROMRIHV IOMILDQMY GH 99$1 &R®P EID 6H
P RQWRUHV YROQBURV TXHQHV
P DQUHVBLRQ HMBU CELHV GH FRQMARV GH IQMKV FRQ @V
LOQGXVIMDV FRP HUADT} DGRWDV GH [P X@V FRP HUAD®N QI DQABN
®V FXDBV KDFHQ SDUM GH @ WHG 9§$1 &R®PEID \ H

HOFXHOWDQ FRP SLRP FMGRV FRQ @ SIRWFANQ GH @ ORBQAD

FRQRWP B XQ HTXISR GH

KXP DQD




“QMXP HQR SDD IHFROFAUQ GH GDRV / D HQFXHWID GHVAQDGD
SDID ® WHRGFAPQ GH @ LQRWP DApQ GV DED SRU %9 $1
IQMUQDARQDO VH DM D IRWP XOUR GLIIMIOSRU P HGR GH @
SOWIRWP DIRWP V

3HUWRQDV HOPXHVEGDY / RV YROQUEURY [OWILDQMY GH 99 $1
&REBP EID FROEABLRQ  SWIRIMMRQDBN GHOEUD GH @ \VDOG
HOAMH H@RV SHEDWDV MIHV GH HQHWP HUD \  QXWIHRQMEV
GHAARV @&V FXDBN GLO HQADURQ @ HOFXHWE G- DGD SDUD IO

1Q

/ D VHBFAHQ GH BV SURI HVIRQDBN GH @ VDXX(G SDUD @ DSTDARQ GH @ HFXHW
VH UDQR SRU FRQYHQHQAD GHEIGR D @ IDAMEDG GH DAFHGHU D HRV
HOFXHWEIGRY SRUDV LHDARQHY FHUFDQD JHRILEIED \ DFOWDARQ GH QR WQHU
FRQ @RV GH LOMUKY TXH SXGIHDQ WQHU FRQ ®V P RQMRUHV YROQWURY GH
9§ $1 &RE®P EID (VP SRUBQW UIHFDBDUTXH HODFFHVR D @ IQIRWP DAPQ QR HV
VHQA@R \ D TXH P XAKRV SURI HMRQDBN GH @ VDG QR TXIHHQ SROHUHQ UHVIR
VX WDEDWR SRUHWM WER GH GHFOWDARQHY 3RUH@R VH P DQWHQHQ GH P DQHWD
DQUQP D @OV IQMMARQHY \D TXH ® TXH WH EXVFD HAM P RQWRUR HV
GHOXQADU D @V HP SUMVDV SLRGXARWV \ FRP HUADT DGRWV GH 6/0 TXH

YIRDQ HOFUGLIR HQ &R®P ELD QR KD IXQARQDURY FROALHRY

6HBFAPQ GHCEUHD JHRIEILFD / DV EUHDV JHRIEI IFDV HQ GRQGH \H
UHFRGPW @ LQIRWP DARQ FRUHVSRQGHQ DOXJ DUGH UHVGHQAD GH
®Y P RQWRHV YROQEURV \ @&V SWRIHMRQDBNV GH ® \VDXG
HOPXHWEGRV MQ HPEDUR W EXVRu DEDURDU  XQD
UHSUHVHQUDMMGDG D QIYHOJHRIWEILFR TXH SHUP IMHWD P DSHDU HO
FRP SRUBP HQR GH OV IQGX\MDV FRP HLADQ DGRV GH 6/0 HQ
OV IQMMARQHY GH VDG GH &R®P EID 6H GMVAUP LIQR TXH FDGD
SWRIHVIRQDOGH @ VDG WDEDMD HQ XQ +RVSMIOR &CQIFD GH
&RBP EID MQ GXSTAGDG GH IQWYXARQHY HOFXHWEGDV 6H
HRGPM IQRWP DAPQ HQ Y%RIRE 1DWER 3DWR 4 XIEGU
&KRFu 5IRKDFKD * XDMD  %XFDWDP DQID  6DQWQGHU  \
9IEYIFHOAR 0 HVD

TDPDPR GH @ P XHWD /D P XHWD VH \RP 1 D FRQYHQHOQAD

DFDWDQGR TXH &V P RQMRUHRV DO&UGLIR QR EXVADQ FXP S@J
FUMURV HSIGHP IRQJIFRV GH GMER P XHWWDO \D TXH ®V
IQFXP STP IHQRV DO FUGLJR HOFRQADGRV WHSUHVHOWQ XQD
YIRDALQ QR VRBR D&-&6/ 0 VP El«Q D BV GHHKRY GH OV Q2 DV
\ ®V Q& RV HQ &RE®P EID 7DP El«Q HV [P SRUBQWM UIHFRQRFHU @V
@ MIARQHV GH DFFHVR D ®V SWRIHVMRQDBN GH @ VDG SRU OV
EDUHDV VKRBV TXH FUHD @ DPWIGDG HP SUHVDUDOVREWH

OV IOMMARQHY GHWDXG\ GH HWRV SWRIHMRQDBNV



e /DV YIRODARQHV HOFROWDGDV FRP R P DWMUDBN GMMEXIGRV DO
SYEGR \ D SIRIHMRQDBN GH @ WDAXG SDWRAQRV \ G £V
SXECGHGDG WHSUHWHOW P LBV GH P XHWDV HOAHIDGDV |\

SDARAQIRY HOWHI DGRV

¢ 7IHP SR GH UHDT DApQ GHOP RQMRUR (P RQMRUHR | XH UHD@ DGR
HOWH ®VP HVHVGHP DJR\ MR GH

o SHROFANQ GH ®V GDWRV 6H FDSDAMR D ®Y P RQVRUHV GH 99 $1
&RBP EID FRQ IMVSHRR D @ HOPXHWE VHIYVQ @V QHAHVGDGHV \
HSHUIHQAD GH ®Y PRQWWHY /D FDSDAMBANQ LOFO\
IQIRWP DAPQ VREWH HOREMMIYR \  SUQASIRV GHO&-&6/0  HWP S®RV
GH @V SUQASDBN YIRDARQHY HOSURSEVVR GHOP RQVRUAR SDUD

SRGHUUHDT DUXQ EXHQ GHVHP SHE R @ WHYIMuQ\ |1DP 1@DU] DApQ
FRQHORWP XOUR GHP RQWVRUR

7«FQFDV GH WHRGFAPQ GH GDRV (OP RQWRUHR \H UDQp D WDY«V GH
WIDQIXDAQ GH @ QI RUP DAUQ DV

“QIRWP DAuQ UHFRGPEGD

2 EMHUYDARQHY GUHARY TXH VH @IYDURQ D FDER HQ &V KRVSMBV
\ FOQIFDV GH&R®P EID

o SHIMAR GH @ IQRWP DAUQ ( OLQWKXP HQR GHOP RQMRUHR |XH
WDVDGDGR D IRWP X@URV GH JRRI®I TXH SHP MDQ HOUHI VAR GH
® IQRWP DALQ HQ WHP SR LHDO SRU P HGR GH ®V HTXISRV
FHOX@UHV GH FDGD XQR GH ®V P RQVRUHV\ ®V SLRIHVRQDBN GH @
\DOG

o SHROFALQ GH HVIGHQAD SDWD FRQUWPDU ®V GDRV
VXP IQMADGRV SRU @&V P RQWWIHV WH Rl HYIGHQAD
FROVMMOQWM HQ | RVRI DI DV GH BV SLIRGXPARY [P X0V 1QI DOABN
PDMIDBN  IQRWP DWRVHGXFDAYRV ~ WHIDBV  HTXISRV
HOWHIDGRV\ XVDGRV HQ ®V + RVSMZBN\ &GIFDV GH&RBP EID

e &RQIGHOADIGDG 3DWD SIRWJHU D @V SHWRQDV TXH EUQGDIRQ
IQIRWP DARQ @&V P RQVRUHV DVHIXWDURQ D &V DV HOPXHWEIGRY DV
TXH VX LGHOWGDG QR VHUD WHYHDGD \ HQ HOIRWP XOUR QR \H
VROAM HOUHI IMAR GHOQRP EUH GHOBURI HVIRQDCHQFXHWIGR



(WD IQIRWP DAPQ VH AX] 1 FRQ HOSUGLIR \ @V LVRXAARQHY SRUMURUHY GH @

$\DP EGD 0 XQGIDOGH @ 6DXG SDUD LGHQWILFDU XQD D XQD @V YIRDARQHV DO
&UGIR

“QIRWP DApQ VHRXQGDUD

e $GHARQD® HOM \H FROADMW © HYIGHQAD VWP DA DGD FRQ
IQIRWP DAPQ VHRXQGDUD HWXGIRV GH @ 206 99$1 81-&()
QMDMXWD DDG«P IFD VREWH OPEQAD KXPDQD  SWEFPWDV
HP SUIWVDUDBN GH ®V SWRGXPRUHV \  FRP HIADQ DGRV GH
VXPHGEQHRV GH @ ®FKH P DMUQD LOWIUHIHQAD GH @V HP SUAWVDV
HQ @ QRWP DWIGDG \ SRONDV SYETGDV P RQVRUHRV DO&-&6/ 0
UHDQ DGRV HQ RWRV SDWVHV \ VX IQOXHQAD HQ @V MDYV GH
ORVEQAD KXP DQD GHCBDV

$QEQLY GH ®V GDRV /D LQRWP DApQ HFRRGPVEGD HQ HOIRWP XOUR
DSTDGR SDD KRVSMIBN \ FOIFDV VH XW@Qp SDWD DQDQ DU HO

FXP STP IHQR R YIRDAUQ GHEUGLIR

(V IQGVSHQVDE®! DFOWDUTXH H LOYHMVAS DApQ FRQR FRQ AHUANV @ WIBARQHV
HOWH HIDV HOFRQWAR \  GVSRQIELAEDG GH &V SLRIHVRQDBN GH @ VDG TXH
WDEDQ HQ &CIFDV\ + RVSMIBN GH &R®P ELD SRUYDUDV D] RQHV HQWH H@DV
@V SHHIXQEV IHDARQDGDV HQ @ HOPXHWE) SRQGUDQ HQ HYIGHQAD @ YIRDAPQ
GHO&UGLIR HQ VX (XJDU GH WDEDR ® FXDOSRQGUD HQ UHMIR VX @ERUHQ @

LOMMAPQ

2 WD WD pQ HV @ LQI XHQAD GH @V HP SUHVDV SLRGXPRWDV\ FRP HUADT) DGRV
GH6/0 TXHFRP R VH HYIGHQAR HQ HOP RQWVRUHR DOSUGLIR UHDQ DGR HQ

SRU HGXFDU FRQWXP IGRUIHV VRWHQHQ XQD WHDAPQ HWHKD FRQ @V
SWRIHMRQDBN GH @ VDXG HQ GRQGH BV EUQGDQ SDWRAQRY LQYMIARQHV D
GMAQRY HYHQRV DFDGP IERV YIDWV \ HOQAMHID GH AHURY WHIDBV(Q
RADURQHV VP El«Q HOWHID GH LOFHQAYRV HRRQUP IFRV D FDP EIR GH
IRPP XOARQHV GH )& (GXFDU &RQUXP IGRUHV 2WD P MIAUQ
IP SRUBQM TXH VH HYIGHQAR HV ®JWDU HO FROEPAR \ @ FROERWALQ
YRO(QUUD GH &V SLRI HVIRQDBN GH @ VDXG HQ BV GMAQRY GHSDUEP HQWRV GH
&RBP EID $XQTXH HW LOYHVA DApPQ QR HV LHSUAVHQUMYD HEG VAEDP HOM
HV XQD HYIGHQAD MIARVD TXH P XHWD @ SRVE®! YX@HWDAUQ GHORUGLIR HQ
LOWIMARQHY GH VDG \ HWR HQV P VP R HV SUIHRFXSDQWM\ DYIRD HO HHKR
+XP DOR D @ $@P HOQWAPQ \ 1 XWHUQ $CHXDGDV GH Q3 DV \ QB RV GH
&RBPEID ' +$1$ WBP ElQ VXJHH FRP R @V HVADWU LDV FRP HUAD®BN GH BV
SIRGXPRUHV GH 6/0  YX@HUDQ HOGHHAKR D HBULU GH P DQHWD LQIRWP DGD HO
WSR GH DIP HQEANQ TXH LHAEHQ ®VQE RV\ Q2 DVGH&R®P EID
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&RPR REWLHQH HO HVWDEOHFLPLHQWR SURG
HVWEQ EDMR HO &-&6/0

6HUDOp P RQVMRUIR D  + RSB\ FOIFDV GH &R®P EID GH @V FXDBV

SHUMOHAHQ D @ HVADWIID GH IQWYXARQHY DP LIDV GH @ P XMU\ @ LQIDQAD
IOMILDO-$0 — 6H LOGDIR VRELH @ IRPPD HQ @ TXH REWHOHQ IRWP XOV
FRP HUADGN LQI DOWBN\  SUIRGXPRY EDVR HODBDQRH GHO8-&6/ 0 BV UHVXORGRY

REWIQLGRV VH SUHVHOWOQ HQ @ I XIHOWM JLEILFD

*EIIFD  &RP R REWHOH @ -QWNMAMQ 6/ 0

) XHQWA ( @ERWAPQ SWRSID

(QDHIPXHWD HO  GH®VKRVSMIBN\ FOQIFDV UH IUHRQ REWQHUIRWP XOV
FRP HUADGV IQIDAWBN \ 6/0 FRQ GHVEXHQR R SUHAR HVSHADO D SUHAR
QRWP DOHO MIQ FRELR SRUFRP SUDV YIQFX@GDV D RARY SURGXRRY
\ D SUHAR VP Ep@FR R GRQDAQ VRIAMIGD SRUD IQWMIXAUQ



( YLGHQFLD | RVRILEI LFD GH ) &—GRQDGD D LOWIWXFLRQHV GH VDXG

PDUHQ ' RQDARQHVGH) &—HQ IOMIXARQHY GH 6D0G

P E£IHQ ' RQDARQHVGH) &—HQ IQUMMMARQHY GH 6DO(G

OXHVWUDV JUDWXLWDYV GH 6/0 D PDGUHV HQ -
\ &0 QLFDV GH &RORPELD

(Q @ HOPXHW HOSHUWRQDOGH VDG HOAHYMEBGR WHIUp TXHHO ~ GH @V
P DGUHV REWHQHQ HQ @ LOVAXAPQ GH VDG P XHVADV JIDMMV GH 1P XOV
FRP HUADBV [QDQWBN * EIED  \ HO  WHIUp TXH HQ HVD IQWYXANQ GH
VDOXG @V P DGLHV QR IHAEHQ P XHVADV J UDWIMDV GH ) &—




* EILFD 0 XHwWDv JWIDWIMV D P DAHV HQ IOWMIMAROHY GH 6DAXG HQ
&R®&P EID

) XHQW ( ®ERWDANQ SLRSID

/ D HOPXHWE UHFRI Lt @V HP SUHVDV\ P DUFDV TXH GHBQ P XHVWADV JUDWMVY HQ
OV IQMIXARQHY BV FXDBN VH UIHDARQDQ D FROWOXDANQ

7DE@ O DUV TXHHMAHIDQ P XHWDV JWIDWIMV GH ) &—HQ + RVSIMIBV\
&CAFDV GH &R®&P EID

1 HMRIHOR

) XHOWA ( @ERWAHQ SLRSID



( YLGHQFLD | RVRI LE | LFD GH HQWHID GH P XHWADV D P DGUHV HQ + RVSLVDBV\
&OQLFDV GH &RARP ELD

PDIHQ 0 XHVADVHQAHIDGDVD PDIHQ 0 XHWDVHQWHIDGDVD
P DGLHVHQ + RVSLVZO P DGLHVHQ + RVSIVZO

P DIHQ O XHWAD HOAHIDGD D P DGHV HQ + RVSIWWO




([KLELFLpPQ GH DUW FXORV SURPRFLRQDOHYV
FRPHUFLDOL]DGRUDV GH 6/0

' H OV IQMIXARQHY D @V TXH VH UDQ p P RQMRUR HO H KIEH DOYQ
SWIRGXAR DIIFKH FDUMO IR®MR FDBIQGDUR HBM JIEIFRV X RWRV RENAVRV
UHD@ DQGR DV SWRP RANQGH 6/ 0

*EIFD ([ KIEEIHpQ GHSXEMAGDG HQ + RVSIWGNV\ &CFDV GH&R®P EID

) XHQWA ( @ERWAPQ SLRSID

( YLGHQFLD IRVRILE| LFD GH HQWHID GH P DWHUDCS X EQFVIDUR HQFRQWDGR HQ
+ RVSWD®BIV\ &OQLFDV GH &RMRP ELD

P DIHQ \ SXEQAGDG HQWHIDGD \ XMVDGED SRU HOSHUARQDOGH VDG HQ
+ RVSIM2BNV\ &CIFDV GH &R®&P ELD



PDIHQ \  3XECAGDG HQAHIDGD \ XVDGD SRU HOSHWRQDOGH VDXG HQ
+RVSMIBN\ &ODIFDV GH&REP EID

oLvLwWD GH UHSUHVHQWDQWHY GH ODV FRPSI
PDGUHVY HQ +RVSLWDOHV \ &0 QLFDV

'H OV IQWMMARQHY HOFXHWEGDY HO WHSRUBLRQ TXH @V HP SUAWVDV
SURGXPRWDV \  FRP HUADT DGRWDV GH VXPHGEQHRV GH @ ®FKH KXP DQD QR
UHDQ DQ YIMMVIV GILHAEP HQM D @V P DGLHV 61Q HP EDUR HO  WHIHH TXHV
YMMVEQ D P DGLHV R SHIVRQDV HQ SHURGR GH @RVBQAD ® FXDOVH HYIGHQRP HQ
XQD LOWMIMAHQ TXH SHUMQHAH D @ HVADWI D GH IOWAMARQHY DP LIDV GH @

P XWMiU\ @ IQIDQAD (VWR WHQH XQ DIWDYDQM SRUNXH GIFKDV LOWAMARQHY \H
FHUAILEDQ FRP R SLRMPRUDV\ SURP RVRLDV GH @ @RBQAD KXP DQD




*EIFD  9MVV GH WHSUHVHQEQMY GH @V FRP SD* DV D P DGLHV HQ
+ RVSMDBN\ &CQIEDV

) XHOW ( @ERWAPQ SLRSID

(QWUHJD GH UHJDORV D ORV SURIHVLRQDOH\
SRU SDUWH GH ODV FRPSD?® DV FRPHUFLDOL]I
6/0

' H OV IQMXARQHY HOFXHMEGDV HO LHIIHWH TXH ®V SLRIHVIRQDBN GH @

VDG UIHAEHQ GH @V HP SUHVDV FRP HUADM DGRWDV GH VXFHGEQHRV GH @ ®FKH

P DD LHID&V FRP R FDBIQGDURY DIIFKHY  DORWGRUHV HMHIRV FEXURV \
G £V UHSIHVHOWHRQHY GHVX P DUFD

*EIFD (QWHID GH LHID®&V D SWRIHMRQDBV GH @ VDXG SRU SDUM GH OV
FRP SD* DV FRP HUADQ DGRWDVGH6/ 0

) XHOWA ( @ERWDANQ SLRSID



/ D HORXHWD LHRIlp @V HP SUHVDV P DUFDV \ WER GH LHID®&V TXH GDQ D &V
SWRIFMRQDBN GH VDG @V HP SLHVDV FRP HIADQ DCRWV GH 6/ 0 &V FXDBN WH

UHDARQDQ D FROWOXDAUQ

7DE@ 7I1SR GHUWHID&RV HQAHI DGRV D SLIRIHMRQDGN GH @ VODAXG SRUSDUM GH
OVHRP SB* DVFRP HUADQ DGRWDVGH60 /

(P SUHWD 0 DUFDb 5HIDMR

(MHRV P DMV CEUHV

1 HW@ GH&R®P EID6$ | . @ FXURY FROJLHRY

SEERW DERDRUEVGH| . / DSIFHRV |RGMRV DIHQGDV

&R®P EID6$ @YHRV LHIDRV FRP IGD

1 XWFID 1 XWBRQ &DBIQGDURY OSIFHRY

$GIOD $GLOD YDE\ / DSIFHRV FDBIQGDURY

0 HDG -RKQVRQb (QDIWRZ / DSIFHRV | RGMRV DQRVBGRUHV

$VSHQ&R®P EID6$6 | 6 / DSIFHRV SRUM FDUDHWIEUHVV
/ DSIFHRV | RGMRY

1 RYDP HG 6$ 1 XWEHQ XMVISDS

5 HANW (QDP IO FDBIQGDUR  DQRVBGRUHV

) XHOWA ( DERWDApQ SWRSID

( YLGHQFLD IRVRILEI LFD GH LHID@&RV\ REWHTXIRV SRUSDUM GH @V HP SUHVDV
SWRGXAVRWDV GH 6/ 0 D SLRIHVIRQD® GH @ VDIXG

PDIHQ  (MHRV XVDGRV SRUHOSHIRQDOGH @ VDXG HQ IQMAMARQHY GH
VDOG




PDIHQ \  (VHRVXVDGRY SRUHOSHWRQDOGH @ VDXG HQ IOWMMARQHY
GH\DO(G

P DIHQ 0 DOMPHMWHIDGD D PDIHQ  &XDGHUR REVHTXIDGR
SHIRQECEH @VDAG DOSHURQDAGH @ VDAG

P DIHQ  $QRWGRUREWHTXIDGR D SHUI/RQDAGH @ VDXG



SDWURFLQLRV R VHUYLFLRVY RIUHFLGRV D SU
OD VDOXG HQ +RVSLWDOHV \ &0 QLFDV GH &F
SDUWH GH &RPHUFLDOL]DGRUHV GH 6/0

(O GH OV .QMIXARQHY HOPXHWEGDV H IUHIRQ TXH &V SIRGXPRUHV \

FRP HUADQ DGRUHV GH 6/ 0 RIUHAHQ SDWRAQIRV D SIRIMMRQDBN GH @ VDOX(G
FRP R LQVRUSHARQHV D FRQIUHVRY GH QXWIALQ HQ GRQGH VH [P SDUMQ WP DV GH
OXWIHNQ SHGEWED \ WH SWRP RARQDQ P XOV FRP HUADBN QI DQWBN

7DP El«Q ®V SLRIHVIRQDBN UHAEHQ YMVV HQ HWEV IQUAMARQHY HQ GRQGH
UHAEHQ P XHVADV JUDWY GH | 1LP X@V FRP HUAD® |QI DOWBN DFRP SO DDV GH
WHWHURV LQYWBARQHV D FHQDUR D® R DU HOXVR GH HVIM WER GH HVIADWI LDV
SRUSDUM GH ®V FRP HUADT DGRUHV GH 6/ 0 WHQH @ LOMQANQ GH LY XIUHQ HO
FUMWUR GH ®V P «GFRV\ SRGUD HOWQGHUH FRP R XQ FRQITRR GH LOWUKY DO

P RP HQR GH RUHQVBUD VXV SDAHQWMV

*EIFD  -QWWMARQHV HQ @V TXH SWIRIMRQDBN GH @ \DXG WHAEHQ
SDARAQRY R VHYIFRV SRUSDUM GH FRP HLADQ DGRUHV GH 6/ 0

) XHQWA ( @ERWDAPQ SWRSID

/D HFXHMD WHRJlW PDUDV \ WBR GH SDWRAQRV TXH UHAEHQ ®V
SIRIMMRQDBN GH @ VDOG HQ ® TXH VH HYIGHQAD TXH @V IQGXWDV
FRP HUADQ DGRUV GH 6/ 0 LOYIHUIMQ EDWEQW HQ FRQIUHVRV GRQGH VH HGXFDQ
D ®V SURIHVIRQDBN GH @ VDXG D IDYRUGH @V SUIRGXARY RILHAGRY 2 WR WESR
GH SDARAQIRVVRQ ®V TXH VH LHDARQDQ D FRQOWOXDANQ



7DE@ 7I1SR GHSDWRAQRV TXH IHAEIHRQ SURIHMRQD®N GH @ VDAXG HQ
+ RVSIM2BNV\ &CIFDV CGH&R®&P EID

(P SUH\D 3DWRFIQIR
( QWDGDV D FRQIUHVRY &HQDV
HWM@ GH&R® 6
1 &R®P EID6$ FROIHLHCRDY

$EERW DERIDRUHV GH&R®P EID 6$

&XURV FRQUUAWRV D& XHJ RV RHQDV

FRQI HIHQHADV VRELH QXWIHpIQ
1 XWHD EXURV FRQUUHWRY $@ XHJ RV
0 HDG-RKQWRQb &XURV FRQIUHVRV LOYIMIARQHV D FHQDU
1 RYDP HG 6% SHUWHURV FXURV AHQDV
5HANWV -QY\WIARQHV D FHQDU WH UWJHURYV
$O@ ( QADGDV D FRQIUHVRV IQYIMBARQHV D
FHQDU

) XHOWA ( @ERWDALQ SWRSID

( YIGHQFLD | RVRI LE | LFD GH DAXQRV HYHQVRV\ FRQJUHVRV HQ GRQGH RV
SWRGXPVRUHVGH 6/ 0 H VIHQGHQ VX LQYVDFLQ D SLRI HVIRQD®BV GH @ VDXXG

P DIHQ

) LFEKD GH DI WGHAP IHQVWR DOSHW/ARQDAGH VDAXG FRQ RIRV GH
P DUDVGH6/ 0




PDIHQ  &RUHHAD\ FHDSDD  ppjHg 0 QU DEDHO
SWRIHMRQDBN GH @ VDXG HRRQILHWR 1 MR
1 XWHRQMBV' [HWABV UHDT DGR HQ
YXFDUDP DQID
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( OALHAP HQR H SRQHOADOGH @ LQGXWD SUIRGXARWD \ FRP HUADT DGRWD GH
IuUP X@V FRP HUADGBV LQIDQABN KD ®RJWDGR FRQYHUA @ DIP HQWANQ GH OV
QB DV\ QB RV HQ XQD P HUFDQWE DALQ MQ P HAU @V IP STFDARQHY GH VDG
TXH HWEV SLRGXFHQ D FRUR \ MUR SO R $XQTXH ®V EHQH IFRV @ GREBQAD
KXPDQD VRQ DP STP HOM UWHFRQRAGRV \ UASDTGDGRV VIQR SRU @
FRP XQIGDG AHQWIED FRP R SRU® IQGX\WWID SIRGXPRWD GH ) & OV VDV GH
OPVEQAD KXP DQD HQ &REP ELD HYIGHQADQ FRP R D WDY«V GH ®V ¥ RV HD
SWPAFD \VH KD YIMR DIHREGD ( QAH &V | DRRUHV GHWLP LODQWY VH HOFXHQWD
© @[ D [P SGP HQEANQ GHOSUGLIR HQ @V SROMDV SYETGDV GH &R®P EID $V°
@ LHONQ GRFXP HQRV FRP R HOP RQMRUHR DO&-&6/ 0 UHDQ} DGR SRU ( GXFDU
&RQUXP LIGRUIHVHQ

$XQ FXDQGR HO&UGLIR FRP SUHQGH HOP DURR GH SROMFDV LOMUDDARQDBN P £V
V@GR SDUD @ VDXG SYETD SDUD SIRWMIHUD @V P XMIULHV P DGLHV\ SDGUHV &V
Q2 RV\ HOWMP D GH VDG GH @ FRP HUADT DARQ SUIHGDWRUD\ G 1QD GH OV
)& \ GH HWR IRWP D SIRMIHU @ SIEPAFD GH @ @PVBQAD KXP DQD WH KDFH
QHFHVDUR LQFRUSRWDUHOZUGLIR HQ @V SROMFDV\ G\ HV QDARQDBN \ DSTDUR
WIXWRVDP HQWM SDUD TXH HW] D VX IQIGHQAD 3RU HOFRQAWDUR @ LQGXVIMD
WLIXH DYDQ] DQGR HQ VX IQAGHQAD HQ SROANDV\ UHIXOARGQHY D QLYHOQDARQDO
H IQMUQDARQDO 3«UH ( \FDP LD $ VX YH HO&uGLIR -QMODARQDO
IRUP D SDUM GH @V REQ DARQHV | XQGDP HQWB®N GH ®V ( WEGRV P IHP ELRV GH
@ &RQYHQAUQ VREWH ®V ' HHKRV GHO1 2 R @ FXDO&R®P ELD DFRJlu SRU
PHARGHD®\  GH DGIHRQD® HQM &R®P ELD DFRJIj1 SDUAD® HQM HO
&UGLIR SRUP HGR GHOGHAHR GHOD LOMMUR GH 6DO(G 3VETD GH

MQ HP EDUR QR HBX® VDQRRQHV SDLD @V SHVRQDV HOWGDGHV R HP SUAVDV
TXH ® IQFXP SOQ \ HV EDWEQWM 1®f [E®! HQ FXDQWR D @V SURKIEIARQHV GH
FRP HADODAUQ \ SXETHGDG GH SWRGXARV FRP HADO DGRV SDWD
DIP HWHUQ LQI DOWO

"HOV  -QWIXARQHV GH VDOXG GH &R®P EID D @V FXDBN VH GV UHD@ p HO
P RQWRUR  KDFHQ SDUM GH @ HVWDWI 1D GH LOVAMARQHV DP LDV GH @ P XMU
\ @ QI DQAD IQMILDO$0 — (WD HVADWIID SURSXHWE SRUS 1 -&() \ DGRSVEGD
SRU&R®P ELD EXVFD TXH @V IQWMIMARQHY GH VDG P HRUHQ VXV SLEFWFDV GH
DWQAPQ HQ VDG \ QXWIFQ P DWLOD H LQIDQWD 8 QR GH VXV SDVRV SDID @
IP SOP HOWFNQ HV QR VXP LOMADUD @V QB DV\ QB RV FKXSRV ELEHIRQHV \

)& \ DFRIHUH DO&UGIR MQR D @V IHWRIARQHY SRWMURIHV TXH ®
DAXDODQ R PRGIFDQ \ ® QRWPD QDARQDO TXH WHIOP HOB O
FRP HUADQ DApQ GH DIP HQRV SDD OREQWMY QE DV\ QB RV SHTXH RV 6lQ
HP EDUR FRPR \H HYIGHQAD HQ HWM P RQVRU-R HWEV IQMMARQHY QR



FXP S®Q D FDEDIGEDG FRQ HO8UGLIR \ SRUHOFRQWDUR UHAEHQ VXPHGEQHRV GH
® OFKH P DMUD FRQ GHVFXHQR R SUHAR HVSHADO® FXDOGUIHH GH ®
SOQMDGR HQ @ HVADWMILD-$0 —

/RV UHVXORGRV WP ElkQ HYIGHOADQ TXH @V HP SUHVDV SWIRGXRARWDV \

FRP HUADQ DGRV GH 6/0  LOMUIHHQ HQ @V IOMIXARQHY GH VDXXG SDD
UHDQ DU SWRP RAPQ HQ ®V P RP HQRV P £V YX@QHDEGN GH @V SHWRQDV

ORPEQMV UHDQ} DQGR GRQDARQHV GH ) &—X RIUHA«QGROV D SIHARV VP Ep@RY
D SUHAR HVSHADOR FRQ GHVFXHQWR ® FXDOYRD HOB-&6/ 0 HVSHFTIFDP HQW HQ

O UHROALQ GHD®$\DP EGD 0 XQGDAGH @ 6D0G

L+ $ 1 RVHSHP W U-DQ DU HQ QQIVQ FHOWR GHO
IMMP D GH\DOG GRQDARGHY  JUDMMVV R VIXEYHORRQDGDV GH
XPHEE QHRV GH @ BFKHP DIMLOD X RARY SURGXRRY QLHOAHIDU

REVHTXIRVR P XHWDV D & DIHIM/ GH\VDOG 7DP SRAR G-EHD
DAHSVBUVXP LOIMARY JUDMIVRY R D SUHAR UHEXAGR QLP XHWADV GH

GEKRV SLRGXRRV B FHIARVP «GERV TXH DWHIGH D ORBQMYHD

TXHHHAE FRQADIQEFDGD @ @RBCHD P DMULD $G-P £V \H
HWIEGH FOUDP HOWM TXH @V SUHSDUDARQHY SDUD ORBQMY TXH

SXHEDQ QHHMBUGRY OREQM/ SRUD] RQHVP «GFDV\HGHEHD

DGTXILUD WDY«V GH &V FDQDBV QRIP DBV

(WD HWADWMIID GH SXETHGDG SHP W TXH @V SHURQDV HQ SHURGR GH
OPBQAD IGHQAILTXHQ @V ) &—FRP R XQD RSAQ | DYRWDE®! SDUD VXV EHEHV 6L
QR HV EHQ«ILFD QR GHEHUDQ RI HAHUD HQ XQ KRVSIVCR FOQIFD

/ D HQPXHW VP El«Q IGHQWIFR TXHHO  GH @V P DGLHV UHREl P XHVWDV
JUDWMVV SUQASDE® HOW GH ) &—HQ OV LOWIXARQHY GH VDXG (MR QR GlLIHH
GH ® HOFRROADGR HQ HO P RQMRUHR UDGDGR HQ SRU ( GXFDU
FRQWP IGRIHV H 99 $1 &REBP EID MQR TXH WDWIFD ®V KD@|JRV GH @
( QFXHWD 1 DARQDOBLWMDANQ 1 XWIHARQDY( 1 6-1 HQ GUQGH GH FDGD

EHE«V TXH UWHAEHQ XQD IplP X® FRP HADO IQDQWD ® KDFHQ SRU
UHARP HQGDAPQ GH XQ SWRIMMRQDOGH @ VDGV $SDUM GH @ SUHVRUSALQ
LOGMVAUP LQDGD SRUSDUM GH DOXQRV SURIHVRQDBN GH @ VDG HQFRQADP RV
© HQAHID GH P XHVAWDV JUDWY SRUSDUM GH ®V P WP RV SLRGXPRUHV GH ) &-D
P DGV HWEV HVADMIIDV GH FRP HUADQ DAPQ VRADYDQ @ SWEFWD GH @

OREQAD KXP DQD 7KH/ DQFHW

tv (QFXHVWD 1DFLRQDO GH 6LWXDFLyQ 1XWULFLRQDO (16,1 sqrv



< DXQTXH ®V YMVBGRUHV FRP HUIADBN GH HV LQGXVMDY DOSDUHRHU WHOHQ
SRFR FRQEAR FRQ @V P DGLHV FRP R VH SXHGH REHUDUHQ @ JEIIFD  HQ
GRQGHHO  GH @V P DALHV QR WHQH FRQEPR FRQ UHSUVHQBQW GH @V
IOGXVWMDV  HWM FDQDO GH FRQWAR VH KDFH LIQQHAHVDUR \D HO P WP R
SWRIHVIRQDOGH @ \DXG HQAHID @V P XHADV TXH FRQ DQMURUGDG ®f KD

GRQDGR HO UHSIHVHQEQM GH ® FRPSC*D DV ® VXJIHH @ HYIGHQAD
|RVRJ LEI LFD UHFROPVEGD

6H HQFRQWDLRQ YIRDFLRQHV D ®RVDUAFX®Y |
GH&-&6/0 @VIDEUEDQWV\ GMMEXIGRUIHV QR GHEHQ
GDUD @V P XMHVHP EDUD] DGDVR @V P DGUHV GH
OPEQMV\ QB RV GH FRUD HGDG REVHTXIRV TXH
SXHGDQ SLRP RYHUHOX\R GH ®VSWRGXPRY 1 R\WH
GHEHQ RIUHFHUD ®V DI HQMV GH \VDOXG R ®VP IHP ELRV

GHVXVIDP LDV IOFHQWYRV 1 LQDQAHIRV R P DMUDGN
SDUD @ SWRP RApQ GH SLRGXPARY

(O PRQWRUR VP El«Q HYIGHQAL FuPR @V HP SUWMDV SWRGXPRWV \
FRP HUADQ DGRUV YIRDQ HOFUGLIR HIDDQGR D SWRIHVIRQDBN GH @ \VDO(G
P DWUD®N GH XVR GIDUR FRP R HMHRV CEUHVV GQFKHIDV HWH RARY TXH DO
VHUXVDGRV D QLYHOQWAMARQDQ) HQHUDQ UHFRUEDARQ HQ @V P DGUHV\ 1DP LIDV
OPEQWY &RP R ® KD VH DDGR @ VHUH 7KH / DQAHAD FUHAHQM DPHSVBApQ GH
@V DARUHV FRP HIADBV \ @V 1 XH] DV GHOP HUFDGR HQ &Y VIMMP DV GH \DO(G
IP SX®D HOH FHVR GH P HGIFDQ DAPQ \ IRWP XOANQ P HGDOW @ SWRP RANQ
GH VROARQHV WFQRPILEDV TXH FRQMEX\ HQ DOEHQHIAR HFRQUP IFR GH @V
LOGXVWDV 7KH / DQPHW ( OSDSHOGH ®V SWRIHMRQDBN HQ @ SWRP RANQ
GUHAD R LQGILHAD GH ) & HV XQD HVADWAUILD P X\ HIIED] GH @V HP SUAWVDV
FRP HUADQ DGRUV GH 6/ 0 \ D TXH UHFRQRAHQ VX SDSHOHQ @V GHAMRQHV GH

VDOG GHEIGR D VX FRQRAP IHQR H SHUHQAD FRQIDY D SYETD VX «WD
SWRIHVIRQDO. FRP SLRP VR GH FXIGDUD VXV SDAHQMV

tw 7KH /DQFHW VHULH s /D ODFWDQFLD PDWHUQD GH LPSRUWDQFLD FUXFLI
HQ XQ PXQGR LPSXOVDGR SRU HO PHUFDGR 3pUH] (VFDPLOOD 5DIDHO HW
Q~PHUR rgtxv uxs uyv



$UMX®R  GHO&-&6/0 /DVIQMIDARQVGHBY
VIMMP DV GH DWQAQ GHVDO(G QR GHEHQ XWI) DWH SDUD
H SRQHJSLRGXRRVFRP SUHJGGRVHQ @V GVSRVARQHY
GHBUHHIM &UGLIR R SDUD IOWBOUSOFDUMY/ R FDUMBY
UHDARQDGRY FRQ GFKRV SLIRGXPRY QLSDLD GMAMEXIU
P DMIDGV | DAQBGRY SRUXQ | DEUFDQMR XQ
GMAEXIGRU D H AHSApQ GH BV SUHYIMRVHY HOSEUDIR

/ DV HP SUMVDV SLRGXPRWDV \  FRP HUADT DGRWDV DGHP £V HAUAHQ XQ WDEDR
P X\ HHPWYR HQ FRRSVBUD &V SURIHVIRQDBN GH @ VDXG GHVGH VX |RUP DAPQ
HQ @V GIMAQVEN XQLYHUAGDGHV GHOSD'V HQ GRQGH WHQHQ DFFHVR P XKDV YHRHV
D GIPBU DOXQDV GH VXV FOMHV (OP RQMRUHR VP El«Q HYIGHQAp TXH @
P D\ RUD GH SURIHVIRQDBN KD UHAEIGR SRUSDUM GH ®V FRP HUADQ} DGRUHV GH
6/0 SDWRAQRV EHDV R FRQILMVRV 6RELH HVWM DVSHRR @ VHUH 7KH @QRHW
WHIHHTXH / DVHP SUHVDV KDQ VHIXIGR RI UHAHQGR LOPHQWYRV | LODQAHRV\ GH
RAWR WSR D ®V SIRIMMRQDBN GH @ \DOG [IQDQADQGR LQYHVIAI DARQHY
DFDG«P IFDV \  HOGHVDUR@R GH GILHAMEHV FOQIFDV SDARAQDQGR LHXQIRQHV
FROQHHQADV \ EHDV SDWD SWRIMVIRQDBN GH @ VDG \ SLRSRUARQDQGR
GULHAVEP HOW HGXFDAQ VREUH QXWIFHQ SHEEWIFD * 3«UH ( WDP La

tx ORQLWRUHR DO &yGLJR LQWHUQDFLRQDO GH &RPHUFLDOL]DFLYQ GH VXF
sqsr (GXFDU 3pUH] (VEDPLOOD sqgst &RQVXPLGRUHV H ,%)$1 &RORPELD
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/ D ®RRQAD KXP DQD DG D HO +$1$ GH &V OREQMY Q3 DV\ QB RV
SRU®R VBQWR HQ HCP DUFR LOMUQDARQDO. QDARQDOHCHWEIGR FR&P EIDQR
GHEH SIRWMIHU BV GHIHAKRY GH ®V QB RV \ QB DV D XQD DIP HQWALQ
VXI LFHQWM DFFHVIE®! GXUDGHD\  HQ FRQGIFIRQHV VDOXXGDE®N | XHUD GH &V
FRQ GRRV GH LOMUY TXH SXHGDQ JHQHWDU @V HP SUHVDV SLRGXPRLDV \
FRP HUADQ DGRV GH VXFHGEQHRV GH @ BFKH KXP DQD

IV -QMIXARQHY GH \DOG GHP XHVWWDQ GHIFHQADV HQ VXV

UHVSRQVDEIGGDGHY SDUD SIRWMIHU SURP RYHU \ DSR\DU @ OREQAD

KXP DQD DXQ FXDQGR FXHQWQ FRQ FHUMIFDAPQ GH $0 — UHAEHQ

GRQDARQHV GH )& HOAHIDQ P XHVADV JWDMXMV D P DGRV

SURIHVIRQDBN UIHAEHQ SDARAQIRV\ HID®V SRUSDUM GH @V HP SUHVDV

SIRGXRARWDV\ FRP HUADI DGRV GH6/0 &RQWDUR D ®VDWEXRY  \
GHR-&6/ 0

/DV. HP SUMDV SIRGXARWDV \  FRP HADODGRUV GH 6/0 XWDQ
HMDWMIIDV FRP R HOWHID GH P DWUDO SXECHMIUR \ SDARAQIRV R
VHWHARY SDIDGRV SRU @ LQGXVMD TXH SXHGHQ JHOHDU HQ ®V
SIRIMMRQDBN GH @ VDG FRQTARV GH LOMKV TXH IDYRIHHQ HO
DXP HQR GH VXV YHQBV 2 SXHWR DODUAEX®  GHO&&6/0 1R \H
GHEHQ RILHFHUD ®V DIHQMV GH \DOXXG R ®V P HP ELRV GH VXV I DP LaDV
LOFHQWYRV I LQDQAHRV R P DIMUD®N SDUD @ SURP RANQ GH SLRGXPRV

/ D LIOGXWMD SUIRGXARWD GH 6/ 0  SRMHARQD VXV SLIRGXPRV SRUP HGR GH
SXEQAGDG VXWDO SHR HHAWD SRU P HGR P SGP HQRV XVDGRV HQ

IOVMXARQHY GH VDOG FRP R LHRWIV FDBIQGDURY CQEUAVV HOWH RARY
(QFROADYDDBUNEX®  GHOR-&6/ 0

/ DV HP SUAMDV SIRGXARWV \ FRP HIADQ DGRWV GH 6/0 SDWRAQDQ
HYHQRV DFDG«P LIFRV D &V SIRIHMRQDBN GH @ VDXG FRP R HMADWAJ LD
SDWD IP SXODU VXV SIRGXARV 9IRDQGR &V DUAEX®RV \ GHO
&&6/ 0

/RV \MMP DV GH \DOG \ SWRIHMRQDBN \VH GHEHQ FRP SWRP HMU D
SUIRWIHU H LOFHQWYDU @ @RBQAD KXP DQD \ HQ &V FDVRV HVSHETIFRV
TXHWHTXIHDQ 6/ 0 VH GHEH SWRKIEIU® H KLEIANQ GH @ P DUD RILHAGD















