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FRP XQV GDV P X&HHY QHIWDV QD \RFLHGDGH
5 H\J XDUEDGDV D XP  OXJ DUGH VXEDOMWDL DE¥R R OXJ DU
GH ID@® GHWH JWXSR SRUP XIVRV DQRV P SGMP HOW
Q¥R H IMIX 3HQWDQGR QMR D SDWL GH XP  EUHYH
HWWRVSHAVR R P RYIP HOR HP IQMD EWDMGILR \H
LIOVHIH QR GHEDW GXWQW R SHURGR GD GLVIDGXUD FLYIO
P LO/DU HOQFRQWDQGR XP  VMUHOR KRWOH SHUJRWR DW
GHOWR GH XDV SWSUDV DIDQEDV &RQWGR M KDYIDP

P RYIP HOQDO HV GH P X&HWHV HP VRWDR GH SDXVBV
HQYROHQGR DV LHDS HV GH J-QHWR RX \HWD KDYIDP

GLYHURV IHP IOMP RV EDWDGRV HP DQE@HV GR
SDWIDUFDGR H GD \RFIHGDGH FRP R XP VRGR 1 HWH
FROWM[VR \H GHWHQYROHIDP FRUHOWV TXH \H
DWEX@YDP GH DFRWGR FRP  VHXV HQWQGLP HQVRV \RE LH
D VRFIHGDGH H R IXQFIRQDP HQVR GD RSUIHWKR FRP R R
IHP LOMP R @EHWDO R 1HP LOMP R WDGLFDOH D YHUMQW
TXH YDP RV XW] DU SDWD D FROWMX@¥R GHWH WDED®R
TXH« RIHP IOMP RQHIWR &$/,; 72 S
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P HR GD SDUFHUD HQWH D $\WRFIDE¥R %$2 %f H
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$ UHDQ DE¥R GHWD SWRSRWID EXVFD WHIGMU D \R BHGDGH EWDMGILD H DV P DUFDV GD

IOVMEIQGDGH GD P X&HU HP  JHWDO DFHQWDQGR VH ¢V P XBHUHY QHIWDV FIMI-QHR H

WDQWH XDV 2 P RYIP HQWR GH P X®&HWHV FR ®HFIGR FR PR P R YP HQWR IHP IQMD VXU H QR

WFX® ; ,; FRP D OX\VID SHD HGXFDEXR IHP LQIQD GILHVR GH YR R/H DER I@¥R GD HVEWDYDWLD

$\WD® HQW H MMP  YEUDV RU DQL DO HV IHP LQMD QR %DMOT XH GHIHQGHP D HT XISDUDEXR

GR GUHVR GDV P X®HUWHV DR GRV KR PHQV 2 P RYIP HQWR IHP LQIWD GDV P X®HWHV FIMDGDV
DFIP D QR HWEGR GH 0 LQDV * HIDIV HQFR QW \H RUDQ DGR HP  JIXSR VH FR BANR VT XH

DQVHIDP SH® SURAHWEYR GH VHXV GHEDWAV H TXHHP ViXP D HVWR [P HUR \QD LOYIMEIQGDGH

2 3RMVR 0 XBHUWHV 1 HIWDV H VXDV -R QDGDV EXVFD GDU YIMELAGDGH ¢V P XBHUHY QHI WDV

FIVD =QHUR H WDQWH XDV GH ,\WXIXVBED 0 * FRP HQIR TXH HP  VIXDV WDWMW WDV H DYXDEXR QR V
P RYIP HQVRV\RFIDLY

2 SIRMVR EXVFRX R HQWHDFH HOWH D FRP XQIGDGH H VMUQD H LOWADD HWIDEHGFHQGR XP
GIE@®RIR HOWH GIVFHQWAV GRFHOWAV H WFQLFRV GDV GLYHWDV JWDGXDS HV GD 8)8 R VTXDLV
HWIHUDP  HQYROIGRY QDV DWYGDGHV TXH SR SFIDIDP R HQUT XHFLP HQVR GH VIXDVIR B D& HV
SUQFISD® HQW QD IHDE¥R FRP DR P R YP HQVR GH P X®HUHV QHI LDV QR % DMOFR QUEXIQGR
QR FRP EDWA DR DFWP R

$ FROWAKG¥R GHWHM @R EXWWD D SIR PR @R GR EHP  YLYHUH T XDAGDGH GH IGD GDV P X®HWHV
QHIWV SDWDQGR SHD IRWP DE¥R IGHOWEUD FROQWX GD HP RIFIQDV GH YLY-QFID TXH
GM-XWDP D HWYWED IHQRWSLFD GDV P XBHWHV HP XD IGHQWGDGH VR DO YHB&ILFH P X®HWHV
FRP GHILFI-=QFIDV P DWAWIGDGH HWMWED \DYGH YIRGQFID FROWD P XB&HU P DFKIWP R

$ SHVTXL\VD UHDQ DGD FRQWD FRP D IR W SDUAFISDE¥R GR 3R MR $ ILR EHQWWV GD 8)8 GR
1($94.3217$/ WD HQGR D VWDMMI D GH P X@&HUHV QHI WDV TXH ID] HP  SDUM GR FR WBIDQR
GRV EROIMIV GR SIRMMR H RV IQ\SILDP GIDUDP HQW FRP D FDP SDQKD WHDQ DGD SHD
$ WRFLDEXR %5 2 %f

2 TXH YHHP RV D HIXWU « XP D FROWMKX&¥R FROGMYD GD P IFRR EIR JDIIDV FR BMGDV H
DXVRU] DGDV GH P X®&HWHY QHIWV TXH WHD HP ,\WIXVRED GIDUDP HQW WHQGR IR QM GH
LOVSIWDC¥R SDWD P DIVP XEBHWHY QHI WDV
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GD 0 X®&HU SHR ,QWIAXVR ) HDDQGHV ) LIXHILD GD
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SHURGR VDQGX FKH SHD 8 QLYHWGDGH GH &R P EWD

0 HAMAD HP $QWRSR R ID 0 «GIFD SHD
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&I=QFLDV %4RMJ IFDV SHD 8 QLYHWAGDGH ( WIDGXDOGH |
* RIEV $@P GD GRF-QFID SR VXLH SHU-QFID |
FRP R DWIMMQOWM GH SWRMWRV SHR ,QWIXWR
, QWALDDFLIRQDOSDWD R ' HVHQYROMP HQVR GD &LGDGDQID
HP  SIRMVRV \RFIDV YROEGRV ¢V FR PXQIGDGHV
UHP DQHVFHQWAV GH TXIERP ERVH JDIDOVMD GH' LLHMR V
+XP DQRV ,QWAUHWH H DWDEXR QR WP DV 6DY/GH GD
SRSX@E¥R 1 HIW ' RHQED )DBURB H 0 R Y HQR V
$ WRFIDWRVHP 6DYGH H$ QURSRE 1D GD 6DYGH



$11Q0DO SDID TXH GH IDVR SRWDP RV FRQWWXIU XP D
HGXFDE¥R WDQVRWP DGRWD SWHFMDP RV FUDU VWXDO HV
GH DSWHQGLDIHP TXH SRWELDMP DRV VXMIVRV
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DT XIM@¥R GH GLYHWDV KDELIGDGHYV SURP RYHQGR DIQGD
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0 DUD$EDGID DQRV QDWIGDQRGID  GH
MQKR GH P ¥H GH TXDWR IL&R V7KIDIR
' DQWHO 5D\DOH <DWP 1Q 5D\ DQQH <DWP 1Q
+\DJR H <DJR * WDGXDGD HP 3HGDJRIJID
SHD 8 QLYHWGDGH ) HGHWDOGH 8 EHU@QGID
&DP SXV GR 3RQDO&DSIW GR 7HWOR &R QR
5 HDOIXQ@¥R HWID TXH KHUGRX GH VXD P ¥H «
VDP E«<P 0 DGUQKD GD %DQGHID KHUDQED
GH XD DYy 1 DWIGD HP IDP @D FRQJ DGHLLD
DWD QD FIGDGH GH ,\WXIXVIDED FRP R DJ HQWM
FX@XUDOGD FRQJ DGD GHVGH T XH QDVFHX

OHP ElIR IXQGDGRWD GD $WRFIDG¥R
&RQJ DGHILD 5 HDO HOMGDGH FUDGD D SDWAU
GD DW(D&¥R WRFIDOGH VHX 7HWOR GH &R @R
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GD EDQGHWD GH WHX WAWRR H SDWD WHXV
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0 DUFIDQD / ¥FID GD &RWD 6RX] D DQR VQDWFIGD  GH QR ¥P EWR GH ILKD GH ' X®LOHID GD
&RWD H GH * HDGR &MUP XQGR GD &R W IXQGDGRU GR WDR &RQIR &DP MD 9HWGH 0 X®&HU
JXHUHLD SRV VHP HD R WADR Q¥R VHUD FRP R « KRNI )R B DGD HP  $ \WMMAMQFID 6R DO DWDQGR
QRVIDGDP HQW QD HQIHWP DIHP VXD £UHD GH DWDE¥R SR P DIV GH TXDUHQVD DQR V$ WXD® HQWM «
DSRWHQVDGD H XP D GDV 0 DWIDUFDV GR 7HWDR GH &R @DGD &DP VD 9HWGH &R QIGHWD VHX SDL XP
KRP HP D IUHQW GR VHX WP SR ®IYDQGR VHP SUH FRQWJ R R HQMQDP HQVR SDWDGR SR UH®! GH TXH
Q¥R GHYHP RV DEDI] DUD FDEHED SR WHP R \QHJ R V5 HBP EWD D O\ GH® SR UDQR VT XH FX® QR X
QD IXQGDE¥R GD ,lP DQGDGH GH 6¥R Y%HQHGIVR H) XQGDE¥R =XP ELGR \3D® DUHV 3 DD HD VHX SDL«
VP ER® GH O\D H H HP S® SRIVP HWP R VHQGR DQDIDEHR H®! I1H] TXHW¥R GH OX\VUSHDV FDX\VDV
QHI LDV WDQWP IMQGR D HD HVHXVIWP ¥RVDP HQVDJHP SDUWD O\VDUHP  SHOVP HWP DV FDX\VDV
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7KDO® )HUHLWD GH 2 QYHLD DQR V FDVDGD
QDWUWDOGH \WXIXVDED 0 * DWKD® HQWA UMMGH HP
8 EH@QGID 0 * 3DWAFISD GR FRQIDGRKE  DQRV
VHQGR DWXD® HQW SURSRQHOW GH YEURV SR MR V
FX@OXUDLY QD FIGDGH GH 8 EHUWBQGID « P DGUQKD GR
JXSR 7HWDR &RQIR 5HDORQGH QDWFHX H WHFHEH
GH KHWDQED GH WHXV DYV 0 DUQD H-R R H GH \HX
SDL $QDWEFIR <« WBP E«P P DGUQKD GR
0 DUQKHILR GH 1RWD 6HQKRWD GR 5REUR GD
FIGDGH GH 8EHW®QGIDO* )RBDGD HP
$JURQHIUFIR SHD 8(0 * JRWD H OX\VD SHR SDSHO
GD P X®HUGHQWR GR FRQIDGR H HP \R R P HR
FX@XWO FROMGHIDQGR TXH D P X&HU WP  XP
SHWR MJQUIFDWR QR SDSHOGD \R BHGDGH Q¥R
GUHUQGR QR P HR FX@OXWO ( IGHQFIDU HWD
IP SRUNMQFID IHP LQIQD « GH J IDQGH YD®& U
7KDOVD ) HUHLLD GH 2 QYHLLD

6P RQH 0 DUD GD &RWD &aQGIGR QDWIGD
HP  GH IHYHUHLR GH « P DGUQKD GR
HWDQGDUM GR 7HWDR &DWS« &DSY¥R GH
2XWR P ¥H GH GRW KRV ®WD 0 DUD H
ODUDQR /X] TXH HD GHIQH FRPR
SUHHOWV GH ' HXV < FR]IQKHLD FRP
P XIMR RUX®R FRP VXD WHDI ¥R TXH « D
8 P EDQGD
6P RQHO DUD GD &RWD

( @IOH 610D 6DQVRV QDWFIGD QR GID  GH VHWAP ELR
GH IRLFDVDGD GXIDQW  DQR V< P ¥H GH W&V
IRV 3HGWR * DEUH®I H $ UH®! -£ WDED®R XFRP R
EDEE GXWDQW D MYHQWGH H DWD® HQW WDED®D
FRP R GRP «\WFD )D] SDUM GDV 0 DGUQKDV GR
&RQIR 5 HDO
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&RP SIHHQGHWH GHWD IRPPD TXH R SDSHO GDV
P X&HHY QHIWDV SDWD D SUHHWDE¥R GD FXOXWD
FRQJ DGHLLD « GH \.J QULEDWYD WHBIYaQFID DR SDWR TXH
WR HDV TXH [P SUPHP DR JWKSR XP FDEWU
JHWDFLIRQDO GH P DOXWIQE¥R GRV \DEHWHV H D] HHV
$IWP DWH TXH HDV SRWXHP XP SDSHO FHQWDO QD
P HGID&¥R GDV DSUHQGL DJ HQV GD FRP XQIGDGH QD TXDO
HWAR LOWHUGDY H DSHWDU GDV TXHWHV GH J-QHWR H
WD TXH  WOQWHUDQ DP H  IQVMEIDDP
KIWRUEDP HQW VXDV FROWMEXI© HV HDV VHIXHP  WH
H MAQGR QD EXVFD SRUHVSDER H WHFRQKHFIP HQVR DRV
QRYRV OXJJDUIHV GH ID@ GHP DQGDQGR P XGDQEDV QDV
HVAX WDV VRFLDLY YLT HOWAV 6,/ 9$ S



-X@H$SQQHBIOD 6RX]D  DQRV QDWIGD QR
GID r GH DJRWR GH P ¥HGHGR VIIBR V
6WHDQ\ H 7RP £V SRWXL FXUR CH
FDEH®IWHLD H DWD® HOW HWE FXUDQGR R
( QMOR 0 «GIR DAWDY«V GR &( 6( & DWD KE

DORV FRP R |HODGRWD GH XP VWAUHLR GH
8P EDQGD TXH FRQMGHD WU XP GRV
P RP HQWRVP DIVIP SRWRQWV GD VXD YIGD

- X@H$ QQH 6D B6RX] D



0 DUPD ' IMQD 6DQWRV
GID GH MQKR GH VROMILD FXURX

VRP HOW DW D r \«UH DWD® HQW r DOQR

QR HOMOR DWDO H Q¥R GHX FRQWQXIGDGH

DRV VHXV HWXGRV YH TXH QD G«FDGD GH

DV GUIFX@DGHV HWDP P DRV R TXH

VRWDYDP DV SURUGDGHV  GLHHQWAV

ID] HQGR FRP TXH RV HWXGRV IIFDAMP ¢V
P DUHQV < P ¥HGH WV IIBKRVH DYy GH GR \/

QHRV TXH WR J-P HRV 3RWXL DIQGD WV

IRV GH FRUDE¥R VHXVVREUQKRV

$WD® HOWM WDED®D FRP R GR P«WED

GXUDQWM We-V GIDV GD VHP DQD H « LOWAT LDQWM

GR WADR GH FRQIDGD &RQIR 5HDO
) LHTXHQWD R FHOWR HVS UMD H « P ¥H GH

WAUHLR 3RWXL P XMV OX\VV H SDWR X SR U
P XMV GUIFX@DGHY P DV FROWOXRX
VHP SWH GH S« H GH FDEHED HU XIGD

0 DUQD' LYIQD 6 DQVRV

DRV QDWIGD QR

&P HDGH2: 80 DXD® HOMFRP  DOQR VP ¥HGH
FIOFR ILBRV WAYH TXH DEDQGRQDUWHXY HWXGR \VSDUD
FXIGDU H VWDED®DU SDWD \XWHQVIDU GHON ) R LP ¥H
VR] LOKD DW FRQKHFHUVXD HVSRVD T XH D DMGD D FUDU
VHXV IRV DWXD® HQM (@ H VXD HVSR D WP XP
VAUHLR GHP DW] DIUFDQDKE DQRV &R QIGHWD XP D
GDVFRMV TXH P DIVD GHI[ D IHQ] SUHWBUD FDUGDGH
QD 8P EDQGD H HWRU FRP \HXV IR V VBQWR GH
VDQIXH TXDQWR GH WAUHLR -XQD VXD IDVH DWDC
FRP R D P DIV IHQ] GH VXD YIGD SRY HWZ UHDA} DGD
FRP R P ¥H FRP R H\SRWD H FRP R IL&D GH 2 [ XP
3DWD HD DVFRIVDVP DIVP DUFDQWAV GD VXD YIGD WR

2 QDWFLP HQVR GRV\HXV IRV

6HFDVDUFRP DP LQKD HVSR\D

&RQKHFHUD 8 P EDQGD H GHVFREUUT XH HWD IL&D GH
2 [ XP

&P HD9DWQL' LDVGH 3 DXM






$R HOWHDEDU DV IHSUMVHOWEO® HV H RV FROW[ VRV QRV
TXDYV DV P XBHHY OQHILDV HWWR  LOWUGDV

FRP SUHHQGHP RV D SRWQFIDAGDGH H D P SRUMQFLD GD

H FROMX@¥R GR R®DU VREWH HWDV QDUDWYDV Q¥R
YHEDY $R SWRSRWP RV D WHOG[ ¥R VREWH RV HVSDERV
RFXSDGRV H DV IXQ® HV DMEX GDV SDWD DV P XBHUHV
QHJ WV ( P ERWD FRP SWHHQGDP RV TXH Q¥R \H WDVD GH
XP FHQEUR JHWDOT XH DJ UHIDVRGR R J-QHWR KD\ YD
R IDVR GH KDYHUP X®HUHV QHJ WDV T XH WYHWDP  DWHQWR
VRFIDO DFUHGMVIDP RV TXH VHD [P SRUBQW SHUFHEHU H
UHGMUR SUIRFHWR GH HWJ P DW DE¥R H P DU QD@ DE¥R
GH JWQGH SDWM GHWHV VXMIVRV D IlP GH FUDU QRYRV
GLMVFXURY SRWELDMQGR TXH RFXSHP  RXWRV HVSDERV
9,(,5% S



%4XQR + HQUT XH GH 2 @HLLD &RWID &DIYDER
DQRV FRQKHFIGD FRP R %XQD &DWYDER
QDWIGD QR GID GH NIQHULR \ROMILD
DWD® HQWM « JWDGXDQGD GR FXUR GH
* HRIWDIID GD 8 QLYHWGDGH )HGHWDO GH
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GD GRU GIDVSpUFD DV SDUAGDV EWXWDV DV Q¥RV
GHVSHGIGDV R Q¥R WHHQFRQWR D \RIG¥R D YIRGQFID
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( X@D 1 HVID 3DXM

$ QD & @XGLD YRDYHQWUWD &KDYHV QDVFIGD QR GID
GH VHWP EWR GH $RV  DQR WH R QR XP ¥H
VROMLLD H GLDQW GMR YIX XP D IR B D GLHUHQW
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