/ DP IQVAD GH @ &RQGFUQ GH M0 XMU ®P IQMADGHO ,' (3/$1 @ SUMGHOD
HWFXWYD GHQ 1$0 8 \ HOFRRUBLQDGRUGH 5 HDFIRGHY 3YETFDV GHO SUHVHOBLRQ
HODYDQFH GH @ HADMI LD GHOFRP EDMDAHP IFIGR -\ HODQ DP IHQR GHD

FDP SCF D SDUD SUHYHQFUQ GHOHP IFIGIR 4. XH YRV QR VHDV @ SW[ IP D

6HLQIRWP 1 VREUH HODYDQFH GHOBLRI WDP D, QRUP DUSDUD 3LRMIHU\ HOSURILDP D GH
P DVEXQQIGDGHY &V DEDQFHY GH @ DSTFDAPQ ( @ @V DMQFIRQHY EUQEDEDY HQ BV
3XQR 9IRGMD\ @V DIMQARQHY UHFLEIGDV SRUP HAR GH @V GHV GH DMQAPQ \
&2$9,)08 $GEFARD® HOM VH SUHVHM XQLQRWP HVREWH @ GWP LOXAPQ GH

@P DDV SRUYIRBIGAD FRQAD @V P XMILHV DO HOQGFH &DQRQDOGH 9 IRBIGHID
HAQIRWP HGHIHP IFGRV SRUSDUMGHO ,' (3/$1 \ VHU-DQ p HODQ DP HOR GHD
FDP SI* D

/ D FRQHIHQALD GH SUHQVD MUY VP El«Q SDUD GDUD FRQRFHUHO QGLFH & DQRQDOGH

9IRBIQFID FRQAD @V 0 XMLHV ,&90 XQD KHULDP IHQ I XQGEDP HQEOSDUD HO
DQEOAY\ FRP EDW GH @ YIRBIQAD EDVDED HQ J «QHIR GHVGH XQD SHWSHARYD
WULMRUDO HAQIRWP H 6 HI XUGDG FAIXGDGDQD\ FUP LQDIGDG &V GHVDI RV GH @ SRW
SDQGEHP ID FRQFRUM DCF R TXH SURVHQUD XQ SDQRUDP D LOWAI LDOTXH DEDUFD
@V GHDRY GHIHP IHER KRP IFGR GRRVR\ FUP IQDIEDG IQRP EWFD\ XQIQRWP HGH
DMQFIRQHY GO TXH HYLGHQFLD XQD G\WP LQXFIQ GH @P DEDV SRUYIRBIQFID
FRQAD @V P XMWV $GHP £V VH GIR D FRQRFHU® FDP SC¥ D SXECFMIUD 4 XH YRV QR
VHDV @ S| lP D @ FXDCHWE HQI RFDGD HQ @ SIHYHQAPQ GHOHP IHER\ SXHGHWHU
YIVVD HQ @V UHGHV VRADBN GHQ 1 $0 8




* XDUEDQDV GHR F«DQR LQFIDAYD TXH YIR @ ] HOD? R SDVDGR HQ @ IMD GH&KILD 3XQEUHIDV\ VHJIHANM EDIR
HOIGHUD JR GH @ P LOMAD GH @ &RQGFUQ GH M 0 XMU &LQG. 4 XHVDED +HUEQEH 1 XH SUHVHQBED GXLDQM @
&RQHHAD GH @V 1 DARQHY 8 QGDV VREWH HXR F«DQR FHBEWDGED UHAHQWP HOMHQ 111 D

/ DV YRAHV GH @V P XMLV \VMYIHIRQHFR HQ 1 [ D FXDQGR/ LGIDQD 0 DUMH  GH, VD &KILD W DR » GRVRADV @V
P XVILHV GH @V FRABV QHRHVVEP RV TXH @V SROMFDV SYETFDV UHFRQR] FDQ QXHVIAR DSRUM HQ @ FRQVHIYDFLUQ\
TXH FRP RHOFDVR GH&RWIDSIED @&V JRELIH.QRV DFRP SDF HQD @V P XMILHV FRQ UHFXURV\ SURIDP DV TXH

FDP ELDQ QXHWADV YIGDV &XDQER XQD P XMUVH GYDQWM VH GIYDQR @ FRP XQGDG  SXQUMDT) 1 @ QGHHVD

/ DP LQMAD 4 XHVDGED UHFRQRAW @ [P SRUBGQRLD GHORA«DQR SDLD @ YIGD GHOSOQH HOEIHQHWEIUGH @

KXP DQGDG\ @ SLRVSHUGDG GH@V QDARQHY\ SXHE®Y + &RWED 51ED KD VRP DAR HOIGHUD] J R GH HVFXFKDU@V
YREHV GH @V P XWVILHV FRAMLDV\ UXUDBN TXH VRQ @ EDVH DQJ XDOUGH @ SURU] DFLuQ GH @ SROAFD SYETFD GH
HAD $GP LOMADANQ &RQ @ H SHUHQFLD YIVIGD J WDEDGD HQ VXV FXHLSRV\  SIHOHMV VHOMQ &V HHARY GHO
FDP EIR F@P £WFR P £VTXHQDAH \ VRQHDV TXIHQHY D QYHOBRFDOVH DEDSVEQ\  SURWI HQ &V LHFXWRY SDUD
@V JHQHDARCHV IXWWDv  [QGFU VDWW HFKD @ NMILDUFD

3DUWD HCBLRJ LDP D GH FRRSHUDALUQ GH @ 8 QpQ ( XURSHD 6RFIHADGHV , QFOMYDV HCDSR\ R D @V DI HQGDV GH @V
P XMILHV UXWDBNV\ FRAMIDV HV 1 XQGEDP HQBOSDUD HOHFRQRALP LHOR GH BV DSRUMY KMAMUFRY HQ @
FROVHYDALPQ GHORF«DQR GH @V P XWILHV GH @ LHI [pQ\ VXV YRFHV\ VDEHIHV VRQ IXQEDP HQB®N SDLD @
FROMXFAQ GH SROMFDV SYETFDV FRQ SHWSHPRYD GH J «QHUR VRELH VRGR HQ XQ FROWM VR GRQGH HOFDP EIR
FQP £WER DIHAVD D/Q P £V VHYHDP HQM @V] RV FRAMDV

/ D &RQYHHAD GH @V 1 DARQHV 8 QGDV VREWH H® F«DQR UHXQ DP £VGH  GHBU DAIRQHV FRP SURP HWGEDV FRQ
@ SIRMFFLLQ\  SUAVHUYDALLQ GHORF«DCQR  LGFO\ HQGR GEHIHV P XQADBN FHQWLERY\  LHSUAVHQEQMY GH @
VRAHEDG AMO6HFUHL FRQHAP SXOR\ @GEHWD] JR GH&RWISIED 5HQR 8 QGR\ * UDQDGD HOFRP SURP MR JBEDO
SDUD SWRP RYHUHOIGH.D] JR GH @V P XMUHY FRAMDY HQ @ FRQVHUYDFLUQ P DUCD\ @ VRWMQELDEDG GH BV

P HARV GHYIGD




( 00 LOQMAUR GH 3 @QU LFDFLQ 1 DFLRQDO\ 3ROWFD ( FRQUP LFD 0,' (3/$1  HQ HWUHFKD
FRAERWFLUQ FRQ HO,1$0 8 GLR D FRQRFHU HO» QGLFH & DQVRQDOGH 9 LRGIQFLD FRQWD @V
0 XNHUHV , &90 XQD KHUDP LHOVD | XQGDP HQVIDOSDLD HODQEQVLY \ FRP EDWA GH @
YLRGHOFLD EDVDGD HQ J « QHLR GHVGH XQD SHU/SHFVYD VIHULVRUDO

' HVGH HOD® R HO, &90 KD VIGR SWRGXFVR GH XQ HVIXHU R LOQMUQWIMKFLRQDOT XH DQDQ)] D
UHJ LVWRV DGP LOWWDWIYRV GH GLYHUDV HQWGDGHY SYEQFDV FRP R HO3RGHU - XGLFLDO , 1 ( & HO
0 LOOMUR GH - XWIFID\ 3D] @ &&66 HO3$1, \ HO,1$08 (WD DUAFXMFLUQ KD SHWP IMGR

J HQHLDU GDVRV FRQILDE®N GHVDJ UHI DGRV \ DFWDQ@] DGRV @RV FXDGV VH FRQYLHUMQ HQ

LQVXP RV FOYH SDWD @ |RWP XMFLQ\ HYDXDFLUQ GH SROWFDV SYEQFDV P £V MWDV
RSRUXQDV \ HILFDFHV

(OQGLFH FDVUIFD D RV FDQVRQHV GHOSD V HQ WHV GLP HQVLRQHV GH YLRGIQFLD VRFLDO
VH[ XDO\ FRQWD @ YLGD SHWP IMHQGR D MV LOMMKFLRQHV SYEQFDV RUHQVDU VXV HVIXHY RV \
WHEXWRV KDFLD GRV VIHULVRURV FRQ P £V FRQGLFLRQHV GH YX@HWDELAGDG

( QWH RV SUQFLSDGV KDAD] JRV GHO, &90 VH GHWDFD TXH GRV FDQVRQHV FRQ @V
FRQGLFLRQHV P £V EDNDV GH YLRGHQFLD FRQWD @V P XNHLHV VRQ %DUYD ) GRUHV 6 DQVD %E LEDLD
3D® DUHV\ 6DQ 0 DWIR 3RURWR @GR @GRV FLOFR FDQVRQHV FRQ @V FRQGLFLRQHV P £V

GHVDI LDQWAV GH HWID WP £VIFD VRQ 7DMP DQFD * DIDELWVR 7LMEQ &RUMHGRUHV \ / LEHUD

( O QGLFH VP EL«Q WHYH® TXH HQ @ GLP HQVIQ VRFLDO FDQVRQHV FRP R / HUQ &RUMV $ OYDLDGR
\ 6 DUFK~ SIHVHQVDQ EDNRV UHI MRV GH YLIRGIQFLD P LHQWDV TXH &RUHGRUHV 6DQ - RV« \

4 XHSRV VH XELFDQ HQWH GRV P £V DORV ( Q @ GLP HQVILQ VH[ XDO RV UHJ LVWRV P £V EDNRV VH
SUHVHQYDQ HQ 6DQ 0 DWAR 6DQ 5DIDHO\ ( VFD] % HQ FROQWDWH FRQ 7DMP DQFD 7LADLEQ \
%DJDFHV TXH P XHWUDQ FRQGLFLRQHV FUVIFDV ) LOD® HOW HQ @ GLP HQVIuQ FRQWD @ YLGD

' RD 6DQ 3DE®R \ ) GRUHV LH GINDQ GRV QLYHBV P £V EDNRV P LHQWDV TXH 7XUXEDWHV / LEHUD \
0 RQWAV GH 2 LR SLHVHQVDQ QRV P £V DARV

&RQ @ DFVWDAQ] DFL1Q DQXDOGHO, &90 HO* RELHUQR DFWD FRQ UHVSRQVDELAGDG VWDQVSDUHQFLD
\ HQIRTXH VIHULVRUDOHQ @ SWHYHQFLUQ \ DVHQFLLQ GH @ YLRGIQFLD FRQWD @V P XNHUHV FRQ HO
ILLP H SLRSPVIVR GH J DLDQW] DU VX VHI XUGDG GLIQLGDG \ GHVDULR@R LQVAJ LDO




/ D P LQMAD GH @ &RQGLFLIQ GH @ 0 XNHU &LQG\ 4 XHVDGD + HIQEQGH] 3 UHVLGHQVD 3R 7HP SRWH
GHO&RQVHNR GH 0 LOMWWDV GH @ 0 XNHU GH & HQWRDP «UFD\ 5HSYEQFD' RP LOIFDQD &20 0 &$
SUHVHOW GRV SUQFLSDGV DYDQFHV DAFDQ] DGRV GXDQWA VX J HWIALQ DOI LHQW GHO&RQVHNR HQ HO
SUHVHOWA VHP HVWUH EDNR @ HMUDVIAJ LD « 5 XVD GH * « QHLR SDLD &HQWRDP «UFD\ 5HSYEQFD

" RP LQLFDQD»

(Q/; ,, 5HXQWQ 2 WGLODUD VH FRQW FRQ @ SDUNFLSDFLUQ GH @V 0 LQIVWADV GH @RV

0 HFDQLVP RV 1 DFLRQDMHV SDWD @ 3 WRP RFLWQ\ HO$ YDQFH GH QRV ' HWHFKRV GH @V 0 XNHLHV GH
@RV SD VHV GH * XDWP D@ ( 06 DOYDGRU +RQGXWYV &RWD 5LFD\ 3DQDP £ @ 9LFHP LQIWWD GH
&RRUGLODFLpQ , QUAWHFVRUDOGHOO0 LQIWHUR GH @ 0 XNHU GH 5HSXEQFD ' RP LQLFDQD \ HOHT XLSR
WFQLFR GH @ 6 HFUHVIDUD 7«FQLFD GH @ 0 XNMHUGHO&200 &% 670 &200 &$

( QWH GRV VWP DV DERUGDGRV VH SUHVHQW HO, QIRWP H GH ( NHFXFLUQ 7«FQLFD \ ) LQDQFLHLD GH @

670&200 &$ FRUHVSRQGLHQW DOSUP HU VHP HVWUH GHOD® R GRQGH VH UHVDADLRQ GRV

DYDQFHV HQ @ LP S®P HQVDFLQ GH @ 3ROVFD 5HJ LRQDOGH , JXD@DG \ ( TXLGDG GH * «QHLR
35,(* 6,& \ GHO3MQ ( VWDWJLFR t DV FRP R @V DFFLRQHV RUHQVIDGDV D

DP S@DU DADQ] DV HVWUDVJ LFDV | RUDGIFHU @ FRRSHWDFLLQ LOVAWUQDFLRQDODOGHVDULRER \

P HNRLDU @ J HWI Q LOWIWMKFLRQDOGHO& RQVHIR

$VIP VP R VH FRQRFLHLRQ GRV DYDQFHV GHULYDGRV GHODFXHUGR GH WDEDNR FRQMQVR HQWH HO
&200&$ \ @ &RP IMuQ &HQWRDP HUFDQD GH ( WIDG WIFD &(1752(67$'  TXH SHWP IMAE
FRQVDU HQ HOFRU/R SM] R FRQ HWIDG WIFDV GH J «QHLR P £V LREXWIDV DFVWDQ@] DGDV \

FRP SDUWDEGV D QLYHOUHJ LRQDO ( WD DUAFX@MFLuQ FROWLEXLLE DOVHI XLP LHQVR GH ELHFKDV \ DO
GLVHE R GH SROWFDV SYEQFDV P £V HILFDFHV HQ EHQHILFLR GH @V P XNHUHV DGRGIVFHOWAV \ QL3 DV
GH @ HI LQ

( OHQFXHQWR FRQFXX\ R FRQ XQ ILLP H GIDP DGR D WHGRE@U @RV HVI XHU RV SDUD DYDQ] DU KDFLD @
L) XDGBDG VXWIDQUIYD \ J DUDQW] DU HOHNHLFLFLR SGHOR GH GRV GHUHFKRY GH @V P XNHLHV HQ VIRGRV
@RV VHULVRURV / DV 0 LQMADV WHDI LLP DLRQ VX YROXQVDG GH WDEDNDU GH P DQHUD DUMFXADGD \
FRRUGLQDGD SDUD WDQVIRUP DU @RV FRP SLRP LVRV WHJ LRQD®HV HQ DFFLRQHV FRQFUHVIDV TXH

LP SDFVIHQ SRVIVYDP HQWIA HQ @ YLGD GH @V P XNHUHV DGRGVFHQOWAV \ QL3 DV GH @ WHI LuQ 6, &$




(Q/LEHUD DXVRUGDGHV GHO,1$08 GHOYDQFR GH' HVDURAR GH $P «UFD / DUQD\ HO&DUEH &$) \
GHO&HQWR $J LRQUP LFR 7URSLFDOGH , QYHWIWJ DFLUQ\ (QVH DQID &$7,( WHDQ@] DLRQ @ SUP HWD
JUDGXDFLUQ UHJ LRQDOGHOSLR\ HFVR ) RUDGHFLP LHQVR GH @V FDSDFLGDGHV GH MV P XNHUHV SDUD HO
GHVDURGR GH SLR\ HFVRV GH HFRQRP D YHUGH \ D] XOHQ &RWD 5LFD

' LFKD LQLFLDVIYD DUDQF HQ VHVIHP EUH GHOD® R SDVDGR FRQ @ SDUAFLSDFLUQ GH P XNHUHV
HP SUHQGHGRWDV GH GLYHU/DV ] RQDV UXWDGNV \ FRWHLDV &DGD XQD GH @V SDUAFLSDQWAV HFLELHLRQ
FDSDFLVDFLRQHV HQ WP DV FRP R P RGH®R GH QHIJRFLRV 1LQDQ] DV P HUFDGHR QHJ RFLDFLQ HQWH RWRV
' H P DQHWD WDQVYHUWDO @V SDUAFLSDQWAV LHFLELHLRQ LQIRWP DFLUQ GH FDP ELR FQP £VIFR J «QHLR
HFRQRP DV YHWGHV \ D] X3V

( OSWR\ HFVR ) RUMDAHFLP LTHQVR GH MV FDSDFLGDGHY GH MV P XNHLHV SDLD HOGHVDULRMR GH SWR\ HFVRV GH
HFRQRP "D YHUGH \ D] XOHQ &RWD 5LFD VH GHVDUR@ HQ WHILRQHV @ ] RQD &KRWRWID + XHVIDU & DUEH
@ 5HIQ 3DF 1LFR & HQWDO\ @ %XQFD / DV J LDGXDFLRQHV HQ HWRV XJ DLHV VHLEQ KR\ GH QR @V
GHPEVHO HO \ HO GHDJRWR WHVSHFYDP HOWA

/ D JWDGXDFLUQ GHOSLR\ HFVR HQ @ WHJI LnQ & KRURWAJ D VH GLR HQ HOP DUFR GHOHYHQVR &RQH[ LuQ YHUGH \
D] XO ( P SUHQGLP LHQVRV VRWHQLE BV QGHLDGRY SRUP XNHUHV HOFXDOIRP HQW @ FUHDFLuQ GH WHGHV GH
FRQVDFVR HQWH @V P XNHUHV SDUAFLSDQWAY  UHSUHVHQVDQWAY GH LOWIMKFLROHV  XQLYHULGDGHV \  D@DGRV
HWUDWJ LFRV ( Q @ FIVD @V HP SWHQGHGRWDV FRP SDUMHLRQ FRQ HOSYEQ@FR SUHVHQW @V LOWMMKFLROHV
\ RW DQ DFLRQHV @RV FRQRFLP LHQVRV DGTXLUGRV VXV RILRV VXH RV\ UHVRV J HQHUDLRQ QXHYDV
FRQH[ LRQHV LGHDV RSRUMXQLGDGHV GH P HNRLD \ DA@DQ] DV TXH GV SHP IMAEQ | RWDGIFHU VXV SR\ HEVRV \
SRWQFLDU HOGHVDULR@R HQ VXV FRP XQLGDGHV




/ D P LQIVWWD GH @ &RQGLFLQ GH @ 0 XNHU\ DXVRUGDGHV GHO, QUVIMXVR 1 DFLRQDOGH @V 0 XNHUHV

,1$08 HOO LOMUR GH ( GXFDFLUQ 3¥EQFD 0 (3 @ 0 XQLFLSDAGDG GH 6DQ &DURV \ @ $ VRFLDFLuQ
GH' HVDURGR , QWA LDOGH / D 7LJWD WHFRUGDLRQ HWID P D* DQD HO' D 1 DFLRQDOGHO3 UP HU 6 XIWDJ LR GH
@V 0 XNHUHV HQ &RWD 5LFD HQ VX DQLYHU/DUR

« &RQP HP RUDU HWD | HFKD FRUHVSRQGH D XQ DFVR GH NKWIFLD QR VRAR SDLD FRQ @V P XNHUHV VIQR

VDP EL«Q SDWD FRQ @ GHP RFWDFLD / R DQAURU GHVGH HOGHEHU GH LHFRQRFHU\ P DQWAQHU HVH @H4J DGR
SHWR VREWH VRGR @ QHFHVLGDG GH DVXP LU @RV GRJ LRV GH HVDV OXFKDV FRQ «VIFD GH FRQWUXLU XQD FAOVH
SROVFD GL HUHQW TXH FRAGRTXH HQ HOFHQWR GH @V SROVFDV SYEQFDV @V QHFHVLGDGHV GH @V P XNHUHV
\" GH DSWRSLDUH GH HVD WHSUHVHQWDFLUQ FRQ GLI QLGDG \  HILFLHQFLD TXH LQVSLLH D RWDV P XNHUHV GHVGH
HOHMHP SGR @ VRIRUGDG \ HOFRP SWRP LVR* HQIDW] P &LQG\ 4 XHVDGD +HUQEQGH] P LOMAD GH @
&RQGLFLLQ GH @ 0 XNHU

«(O DQLYHUWDUR GH @ DSWREDFLUQ GHOVXIWDJ LR GH @V P XNHUHV HV XQD SRGHURVD RSRUXQLGDG SDLD
FHMIELDU GRV @RJ LRV DEFDQ] DGRV \  LHQRYDU QXHWUR FRP SLRP LVR SDUD FRQVQXDU VXSHUDQGR GRV
REWEZFXQRV SDLD @ SDUMFLSDFLQ HIHFVIYD GH @V P XNHUHV HQ GRV HVSDFLRV GRQGH VH VRP DQ @V
GHFLVIRQHV HVSHFLD® HQWA DT XHARV GRQGH VH HNHUFH P D\ RU SRGHU ( V I XQGDP HQVIDOT XH @V P XNHUHV
SXHGDQ SDUMAFLSDU SGHQDP HQWA HQ @ YLGD SROVED SRUTXH SDUAFLSDU HV WDQVIRLP DU\ FXDQGR @V

P XNHUHV SDUAFLSDQ @ GHP RFUDFLD VH |RUDGHIFHe  LQGLFp <HUDQ =%2 LI D &«VSHGHV SUHVIGHQVD
HNHEXVIYD GHO, 1$0 8

( Q HWID DFVIYLGDG GH FRQP HP RUDFLQ VH WHFRQRFLt @ OXFKD GH @ / L1D ) HP LOLWID SRU VXV FDVL

D® RV GH IXQGDFLuQ DV FRP R D @V SUP HDV P XNHUHV TXH HMHUFLHLRQ VX GHUHFKR DOYRVR HO  GH MKQR
GH %HUQDUGD 9£VTXH] 0 «QGH] HQ/D 7LJWD\ $P HAD $ODLR 5RMDV HQ / D ) RUXQD \ FRQ HADV

P XFKDV P XNHUHV TXH YRVDLRQ HQ XQ SGHELVFLVR SDLD GHFLGLU VL HWIDV FRP XQLGDGHV VHI X DQ | RUP DQGR
SDUM GHOFDQWQ GH 6 DQ &DURV R VL SDVDEDQ D 6 DQ 5DP pQ

" LIFKD DFVIYLGDG FRQW FRQ @ SDUAFLSDFLHQ GH HWXGLDQWAY GH @ ( VFXH® ( FR@QUJLFD /D 7LJWD\ GHO
&RAJ IR 7«FQLFR 3LRIHVIRQDOGH / D 7LJWD P XNHWHV GH @ ] RQD SHWRQDV GH @ FRP XQLGDG QGHWHVDV
RW DQL DFLRQHV VRFIDGHV SHWRQDV | XQFLRQDUDV SYEQFDV IDP LADV GH @V SUP HWDV P XNHLHV YRVDQWAV
\ DXVRUGDGHV

5 HVXODGRV HAIFFLRQHV | HP HQLQDV

( Q MV HOFFLRQHV P XQLFLSD®V GHOD® R GHMV 0 XQIFISDAGDGHVY  FDQURQHV VRQ QGHLDGRYV
SRUXQD P XNHU QR TXH VLJ QU LFD XQD WHSUHVHQVDFLLQ GH XQ HQ HOP £V DAR SXHWR GH VRRP D GH
GHFLVL{1Q D QLYHOGRFDO ( Q HOFDVR GH @ SLRYLQFLD GH $ MMHM®  FDQVRQHV VIHOHQ D XQD P XNMHUFRP R
DEFDHVD HOQYP HLR P £V J UDQGH DAFDQ] DGR HQ @ WHI LtQ


































