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SHRXSHDP RV GH QXHYR @ IH HQ HOBIMMP D - XEFIDO / RV7UEXQDBN GH - XVWEID FRQILLP DQ UHD® HQM TXH XQD
GHELGD GMIHAD\ XQ DE@AY RSRUMGR HQ @V SIKHEDV FRQ SHYWSHPWYD GH J «QHR  HOMQGHQGR @V GCEP LFDV GH
SRGHUHQ @V IHDFLRQHY GH SDUHD GRQGH KD VWYDFIRQHY GH YIRBIGAD HV @ U0 TXH GHP XHVAD TXH @ [P SXQGDG
QR YD D VHI XIWMHQGR @ WQED HQ ®V FDVRV GH IHP IFIGR

$V GHHIEWFD IXH &IQB. 4 XHVDED +HUEQGH 0 LQMAD GH @ &RQGEFIMQ GH @ 0 XWiU DOFRQRFHU® VHOMGQALD GH
D RV GH SUMpQ FROAD &DUBRY $QEKV 3«lH +HQEQEH  TXIHYQ IXH HOFRQADGR FXGDE®! GHOGHDR |HP IEIGR GH
0 DUD 7DRVDQ / RV KHRKRV VH UHP RQIQ DA R FXDQGR @ SDUHD HWEED FDVDED

(O GHPDJR HOTUEXQDOBHIDOGH + HHAD DEVRON DODFXVDGR MQHP EDUR @ | DP 14D GH 7 DFVDQ SUHVHOM XQD
DSHDALQ\ WDV XQ QXHYR MIFIR\ SRUP HAR GH XQD YRFILQ XQEQIP H MQ QQIXQD GXGD TXH HOHP LELGD IXH

3«H +HLEQEH

6L ELHQ HV AHWR @ IDP IGD GH 0 DUD 7DFVDQ GHFAQ HODFRP STF DP IHQR GHO, QAMMR 1 DAIRQDOGH @V 0 XVILHV
,1$08  GXUDQWM HOSURFHVR MGLFIDO SXHV'\ D FRQWEDQ FRQ XQD UHSUIHVHQEFPQ VBQR @ 0 LQVAD GH @ &RQAFLQ
GH @ 0 XVIUFRP R @ 3UHMGH® ( MPXWYD GHO 1$0 8 KDQJ HQHDGR DFFIRGHY SDUD QR ROIGDUD 0 DUD QLD QQIXQD
GH @V P XMILHV TXH KDQ MIGR DVHMCDGEDV SRU VXV SURSIDV SDUHBV XQ«QGRVH DOJWR GH QR P £V IP SXQGDG QL
YIRBIQFID FRQAD @V P XNILHV

( OHP IF.GR VH UHFRQRFH FRP R @ P £] IP D YIRDFPQ GH' HIHFKRV + XP DQRV GH @V P XVILHV\  UHSUHVHOD XQR GH BV
P D\ RUHV GHAVDI RV HQ P DIMUD GH VDOG SYETFD\ VHI XUGDG AXGDEDXD ( V XQ REWEFX® LOHXGE®! SDUD HOH HAWR
GHVDURT@R GHOSDV ( OlHP IHAR WHSUAVHQ P £V GH @ P MIG GH @V P XHIMV YIRBIQMV GH @V P XMWV HQ HOSDV
VIHQGR HQVRGRY B FRQM VRV HQ TXH VH SURGXFH XQ HYHQUR P XGAEDXVDO

, QWP RV D @V DXVRUGCDGHY MAHDBN D DMWWRU FUMAURY GH IQYHVWI DAPQ \ VHMIARV SHUADBN XWI} DGRV SDUWD
LQYHW DUWRCGRV &V GHDRV TXH VH LHDARCHQ FRQ GAVDSDUHRCQHY  YIRGIQFID VH XDO\ KRP IHARV GH P XMIUHY GH
P DQH.D TXH VH J DIDQWFH @ GHELGD A@I HAID HOHQRTXH GH J«QHR\  HODFFHVR D @ MVWAD GH VRGDV @V Y FWP DV

GH YIRBIQFLD FRQAD @V P XMLHV



/ D FXDUD HAFAPQ GH @ 9XHIM 0 £MU) HP HAQD . | GL UHDT) DD HQ * XDQDFDWM\ RU DQJ DED SRU. LYHT VH FRQYLIAL HQ HOSUP HU
HYHQUR FRQ HOHR GH ( VSDFIR 6 HJ XUR SDUD 0 XNALHV

. LYHT &5 EUQED SLRGXARY\ VHIFIRY TXH EXVFDQ VDA DFHU @V QGHRHMGDGHY GH @V P XVIHY DP DQMV GH G LRV GHSRUAYRY
' XUDQM YDURV ¥ RV KDQ WDEDIGR SDUD RIUHFHUB! D @V P XWILHY HYHQRY GRQGH HIDV VHDQ @V SLIREJRQMEY SDLD @JWDUR
WDEDNAQ HQ DIDY D FRQ HP SUMVDV SUYDGDV TXH KDQ FLHGR HQHOSLR HAR\ HQ HOFIFQWP R IHP HQCGR

$GPEVCH. IYHT &5 RWD HP SUHVD TXH GHAGIH GHALLBI QR DODFRVR VH XDOFDEBIILR | XH &RRSH? DULD] Y2 TXIHQ VH KDELOM FRP R XQ
( VSDFR 6HIXUR SDUD @V 0 XMWV HOSDVDGR MHYHY ' XUDQW HODRWR VH FROM FRQ @ SDUAFISDFIUQ GH &V DBDGHY GH 70U Y2\
/ H1Q &RUAV (WD FRRSHDWYD KDEIMMLE @V ( VSDFIRV 6HIXURV HQ VXV RIIFICDV XEIFDGDV HQ &RUDIER ) WGV 7DUD ¥ / HIQ
&RUAV\ 6DQM0 DUDGH' RD

(Q ® HVSDHRV VHIXWRV @V P XMUHY SXHGHQ WHAEIU DSR R HQ £UHDV FRP R SUP HRV DX[ IGRV SMFRQUJIFRV WHXJIR DM DO
SHIRQDOGH VHI XUGDG GRFDO. DFFHVR WIBI pQEFR SDUD @P DUDO

/ RV FRP HFIRV HP SUIWVDV RUI DQY) DARGQHY H IQWAIMFLRQHY SUYDGDV R SYETFDV TXH GHVHHQ FRQYHUALVH HQ ( VSDFLRV 6HIXURV SDUD
0 XMULHV GHEHQ @IDU HOIRWP XOUR TXH HWE HQ HOSRWEOZ HE GHO,1$08 SDUAFSDU HQ XQ SWRIWDP D GH FDSDAMIANQ \
VHQUELT) DFLUQ D VX SHWRQDO I LLP DUXQD FDU GH FRP SLRP MR\ UHSRUBUDQ 1.$0 8 &V FDVRV DIMQEGRY



$ SDUA GH DIRWR @V LQWDMDFIRQHV GH @ -XQW GH $GP LQMWMADFLUQ 3RUMXDUD \ GH ' HVDULRGR
( FRQUP LFR GH @ 9HUAHQOW $VEQUFD -$3' (9% TXHGDUWRQ KDELOMDGDV FRP R ( VSDFLRV 6HJ XLRV SDWD
0 XMILHV $V~ R DOXQFly @ 0 LQMWD GH @ &RQGLFLIQ GH @ 0 XMiU &LQG\ 4 XHVDGD +HUQEQGH \ @
3UHVIGHQUD ( MFXVIYD GHO,1$0 8  <HUDQ =¥3 LI D &«VSHGHV ( ODQXQFLR VH UHDA] 1 GXUDQWA @ DFVYLGDG
GH WHQGLFLQ GH FXHQVDV TXH VH HIHFW HQ / LP pQ\ TXH FRQW FRQ @ SDUAFLSDFLQ GHO3 UHVIGHQW GH
@ 5HSYEQFD 5RGUJR &KDYHV 5REGN

(V WHFRQIRUDQW VDEHU TXH SRGHP RV HQFRQWDU ( VSDFIRV 6HIXWRV GRQGH WDEDND SHU/RQDO
FDSDFLVDGR TXH QRV SXHGH EUQGDU D\ XGD HQ P RP HQVRV GRQGH XQD FRP R P XNHU (R TXH H SHUP HQVD

HV PLHGR GH @R TXH O SXHGD SDVDU HQ @ FD@H HQ HO FDVR SDUAFX@MU GH -$3' (9% H DM XQ

FRP SURP VR SRUSDUM GH 6XF\ : 1QJ \ VRGD @ , QMIXFLLQ GH FHLR VRGILDQFLDV D @ YIR®IQFID \ DFRVR

FROWD @V P XMHLHV \ VH KDQ FRP SLRP HIGR DEVROX\VIDP HQVA FRQ HW SLR\ HFVRR

&RP S@FH TXH FDGD YH P £V LOMMXFLRQHV VH FRP SLRP HWAQ FRQ HWI SURJLDP D TXH QGHWD HO,1$0 8 \
TXH HV GH J LDQ EHQHILFLR SDWD @V P XMHLHV $KRWD VRGDV @MV P XNHUHV TXH YIVIVHQ @V LOWDMFLRQHY GH
-$3' (9% SRGLEQ HQFRQWDU HQ @V RILFLODV GH VHUYLFIR DOFQHQW @RV LWV GH ( VSDFIR 6HIXLR \
VDELEQ TXH DK~ SXHGHQ HQFRQWDU XQ &XJ DU GH WHIXJ IR FRQ SHU/RQDV FRP SURP HIGDV HQ FRP EDVIU @
YLRGIQFLD P DFKIMD ( WR VH GRJ LD J LDFLDV DOFRP SURP LVR DVXP LGR SRU-$3' (9$ GH FRP EDWJ VP EL«Q
D QLYHOLQWALQR @ YLRGAQFLD FRQWD @V P XNHUHV

/ D HQWHID GHOJDMUWSHQ D -$3' (9$ FRP R (VSDFIR 6HIXWR SDUD 0 XMHUHV VH UHD@ 1 HQ XQ DFVR GH
UHQGLFLUQ GH FXHQVDV TXH @Yp D FDER HQ @V LOQWDMFLRQHY GH @ 8 QLGDG 5 HJ LRQDO+ XHVIDU &DUEH GHO
,1$08 (Q HOHYHQVR SDUAFLSDLRQ P £V GH P XNHUHV GH @RV GLI HIHQWAV SLRFHVRV TXH GHVDULRGD @
LOWMMXFLUQ FRPR) 20 8-(5(6 ' HYHIDQGR HO* «QHLR \ HOSLRJILDP D 0 XMU\ 1 HIRFLRV

&RP R SDUM GHO SLRFHVR FROMOXR GH FDSDFIVDFLUQ \  KDELAVIDFLUQ GH HP SUHVDV  RW DQY DFIROHV H
LOWIMXFLRQHV SUWYDGDV R SYEQ@FDV FRP R ( VSDFLRV 6 HI XLRV SDWD P XNHUHVY HO,1$0 8 KDELOW @RV G DV

\ GH VHSVIHP EWH SDUWD GHVDURMDU QXHYRV SWRFHVRV GH FDSDFIVIDFLUQ 6L VX HP SUHVD R QHI RFLR
HWE LOWUHVDGR GHEH FRP SGWVDU HO IRWP XMUR TXH HWE HQ HO SRUMO ZHE [LOWIMKFLRQDO
KWBYV 777 1QDP X JR FU HVSDFIR VH] XLR
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/D 8 QGDG 5HILRQDO+XHIDU 1 RUM @Yy D FDER HO, )RR ( YDOXDVYR GHO3WRIWDP D
$YDQ] DP RV 0 XMHUHV HQ HOTXH SDUAFLISDLRQ P XNHUHV UHSUHVHQUDQWAY GH GRV FDQVRQHV GH
* XDWVR / RV &KLV 6DWDSLTX™ 6DQ &DURV 8 SDM \ * WHFLD GRQGH SXGLHLRQ LGHQW LFDU RV
SUQFLSDGV FDP ELRV GHVGH XQD ELRSHGDJRI D TXH |IDFLOVD SDUAU GH @V YLYHQFLDV SDWD @
FROWUXFFLLQ GH XQ DSUHQGL DNH VLJ QULFDVYR TXH @R GHP XHVWDQ D QLYHOSHU/RQDO | DP LODU\
FRP XQDO

3RU P HGIR GHO SLRFHVR @V P XMiLHV VDEHQ \ WHFROQRFHQ &RV GHWHFKRV TXH VIHQHQ FRP R

P XNHLHV DXWQRP DV \  HP SRGHWDGDV \  FRQFX\ HQ FRQ KHUDP LHQVIDV SDWD VHQWIVH | HOFHYV
QEWHV\ VIQ YIRGIQFLD

$GHP £V @V P XNHUHV @RJDLRQ SMVP DU XQ SMQ GH YLGD FRQ P VDV GRQGH HV QHFHVDUR @

SDUAFLSDFLUQ LOWAUQWIKXFLRQDO SDUD GDU SRVIELAGDGHV TXH @V P XNHUHV DEFDQFHQ XQD P D\ RU
FDQGDG GH YLGD



/ D 8 QGDG 5 HJ LIRQDO&HQWDO2 UHQWA \ 2 FFLGHQWA GHVDULR@ SDUD HWI SUP HU SURFHVF
) RLIRV GRQGH VH UHXQLHLRQ P XNHUHV GH VRGRV @RV JUXSRV GH @ 5HJ LuQ &HQWDO\
GH JUXSRV LQG J HQDV + XHVIDUHV GH =DSDWQ &DE«FDU\ %U1EU GH * LDQR GH 2 LR

(WRV )RWRV VRQ XQ HVSDFIR SDIWD TXH @V P XMiLHV VH HOFXHQWHQ \ FRP SDUIX
H[ SHUHQFLDV FUHFLP LHQVRV \ FDP ELRV J HOHWDGRY D SDUAU GHOSLRFHVR

) RLR 2 FFLGHQWA JUWXSRV GH + HUHGID \  $ @MWHD
y XJDU 0 XVHR GH $ UM & RWIDULFHQVH

Y& DOVGDG GH P XNHLHV SDUAFLSDQVIAV

y) LDVH GH XVXDUD < d OFRQRFLP LHQVR HV
SRGHU $SUHQG D IHVXW W UHVIRP DU

WHLQYHQWDLP H SURU]DWP H P H VIHQVR
HP SRGHLDGD DKRWD WAQIR YR] \ YRVRe

) RLR &DUMJI R

y XJDU &HQWR GH @ &XAOXLD & DU/MDJI LOHVD

Y& DOVGDG GH P XNHUHV SDUAFLSDQWAV

y) LDVH GH XVXDUD +6R\ XQD P XNHU DKRLD

WHORYDGD @BQD GH HQHW D DP DE®\ |HQ

< P LP D\ RUFDP ELR KD VIGR KDEHLP H GDGR FXHQVD
GH@® TXHYDAR TXHVWR\ P £V GH® TXH\ R FLHD VHU

) RLIR 6 DQ - RV«

y XJDU 0 XVHR GH $ UM & RWIDUULFHQVH

Y& DOMEGDG GH P XNHLHYV SDUAFLSDQWAV

) LDVH GH XVXDUD < 3HQVDED TXH HWIDED

VR@ TXH@® TXH KH YLYLGR\ YLYR VU@ VR\

\R 6XSHW P LV H SHFVIDMYDV

1R SHQVDED HQ P FRP R XQD SHWRQD FDSD] GH VXSHWDW H / D FDSDFWWDFLQ LQIRWP D \
HGXFD SHLR HOFRP SDUAU FRQ RWDV HV DSUHQGHU D VXSHUWDU/He



/D 8 QGDG 5HILRQDO 3DF ILFR &HQWDO UHDA 1 GLYHU/DV DFVIYLGDGHV GXIDQWA HO P HV
GHQWR GH @V TXH VREUHVD® @V VLI XLHQWMAV

&KDUD LQIRWP DWYD VREWH HOIRQGR QR WHHP ERODE® )208-(5(6 D P XNHUHV
HP SUHQGHGRLDV GH @ FRP XQLGDG GH & HULVRV GHO& DQWQ GH 4 XHSRV
( VWUDVIAJ LD, VIQHLDQWA HQ HO&DQWQ GH 4 XHSRV P XNHUHV GH @ FRP XQLGDG GHO
&RFDOUHFLELHLRQ VHUYLFLRV LOWIMFLRQD®BV GH VHUYLFLRV GH DVHQFLLQ HVSHFLD@] DGRV
D P XNHUHV DIHFVIDGDV SRU YLRGIQFID HQ HWE LQLFLDVYD VH VXP 1 LOWIMKFLRQHV FRP R
@ &&66 &21$3',6 3$1, ,0$6 \ HOO LOMMUR GH 6 HI XUGDG 3YEQFD
( Q FRRUGLQDFLQ FRQ HO3WRIWDP D GH / LIDV $V&WEDV GHOO LOQMMUR GH 6 HI XUGDG
3YEQFD VH IP SDUAML FKDUD D NiYHQHV FRQ HOREMMAR GH SRVIFLRQDU HOFXLGDGR
FRP R UHVSRQVDELDGDG VRFLDOGHVGH WP SLDQD HGDG \ EXVFDUXQ FDP ELR FXQXWDO
3DUMV GH @V DFFLROHV GH WDEDNR GH @ 5HG / RFDOGH 3UHYHQFLUQ \ $WQFLLQ GH @
9LRBIQFLD GH 4 XHSRV VH P SDUM:1 D P XMHUHV GH @ FRP XQIGDG ( O&RFDOFKDUD
VREWH SUHYHQFLLQ GH @ YIRGBIQFLD
(Q DADQD FRQ ,1)2&223 VH WDQR FKDUD GULILGR D P XNHUHV GH WHV
FRRSHUDWYDV GH @ 5HJ LuQ VREUH HOWAP D ) RUDGHFLP LHQVR DO&RRSHDVYLVP R GHVGH
@ ,JXDEDG\ HO HVDURGR / RFDO

JUXSRV GH P XNHUHV GH @ 5HJ ltQ 3DF TLFR &HQWDOLQLFLDURQ HOVHI XQGR SLRFHVR
IRLP DWYR GH )RWP DFLUQ +XPDQD HO FXEO EXVFD IRUDMFHU \  SRWQFLIDU @V
FDSDFLGDGHV GH @V P XNHUHV D QLYHOLOQGLYLGXDO\ FRGIFVIYR
3 DUAFLSDFLIQ HQ @ NRUQDGD @GHLDGD SRU @ FRP IMpQ GH YIR®IQFLD 6(,1$6 GRQGH
VH EUQGU @ FKDUD 1 RYLD] JR 6 DXGDE®! D HWXGLDQWAV GHO&R®Y IR GH &HURV GH
4 XHSRV







































