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6LQR SXGMWHMDFRP SI* DUQRV DTX SXHGHV YLYLU®P DILDGHMD$ \VDP E®D
" MWXKWOVIRRV\ YIGHRVTXHUHFRIHQ VX HP RFLUQ FRP XQLGDG\ SURSUMWR
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/ D$ VDP E®D $ QXDOGH @) XQGDFLE Q GHO XMIUHVHQ 3XHUR 5 LFRVXYRFRP R SLRSUMVR
UHXQLUD QGHUHVDV LQYHWAD DGRUDV\ RUJ DQL] DFLRQHVFRP XQLVDULDV SDUD YLMEL®] DU\

| RUBBFHU® LQYHAO DFLUQ | HP LOMWID FRP R KHULDP LHQVID GHWDQM RUP DFLQ VRALDO/ D
DVDP EGDVHWXQ , QYHVASDAS Q | HP LQMD SDLD HOFDP ELR VMVEP LFR FRQ HOSURSUMVR GH
H SGRUDU@VI RP DVHQ @V TXH @ LQYHWI DFLUQ | HP LOLWD SHP L GRFXP HQVDU® UHDQGDG
LGHQW LFDUVROXFLRQHVH HAVIYDV\ J XLDUDFALRQHV FRQFUAVV SDUD SLRP RYHUFDP ELRV
VIMAPP LFRVVRWHQLEGBV

( QVIHP SRVHQ TXH VH LOWAQWL LFDQ @V GHMVLI XDAEDGHY @ YLRGQFLD\ @ GHM.QI RUP DFLE Q
@ LQYHWII DFLE Q | HP LQLWID VH SRVLFLRQD FRP R KHULDP LHQVID FADYH SDULD LQI RUP DU\
WDQM RUP DU SROVFD S° EQFD \ P HRUDUMV FRQGLFLRQHV GH YLGD HQ @V FRP XQLGDGHV

/ D) XQGDFLUQ GHO XMILHVHQ 3XHIR 5 LFR KD LQYHUAGR HQ @ J HOHLDFL{Q GH GDVRRV GHVGH\
SDLD @VFRP XQLGDGHV UHFRQRALHQGR @V LOWAMHFFLRQDAGDGHY TXH DI HAVIDQ
SDUAEX@LP HOWIDP XMILHV QL3 DV\ SHIRQDVGHJI «QHRH SDQWYR 6HKD KHFKR HWID

LOYHUMUQ LOWQFLRQD® HOWA SRUMXHHOWQGHP RV TXH@ HYLGHQFLD LI XURVD FRQ
SHUVSHPAYD GHJ «QHLR HV XQD EU/M @ SRGHRVD SDUD LOFLGLUHQ @ SROWFD SYEQFD

( CDFFHVR D RV GDVRRV SHP LV LGHQW LFDUFRQ FADULGDG @RV SLREGP DVTXHHQI LHQVIDP RV\ DO
P VP RWHP SR DELLUFDP LOR D VROXFLROHY TXH DWHQGDQ VIBQVR @V LD FHY GH @ GHWLI XDABDG
FRP RVXVVQVRP DV / RVGDVRVVRQ FHQWD®V SDLD LP SXODUFDP ELRVMMAP LFRV VRWMQLEDN
HQ 3XHUR5LFR GRQGHDP HQXGR HODFFHVR D@ LQI RLP DFLUQ HV@P VDGR RLOH LWMQW 3RU
RWR @GR VP EL«Q VHUHFRQRFH TXH @RV GDVRV SXHGHQ VDOYDUYLGDV ' HHWHP RGR @
LOYHWAI DFLE Q | HP LQLID VH FRQYLHUM HQ XQ DFVR GHP HP RUD GH HQWD\ SURSXHWD

3RUHVR P £VDGB GHFL DV\ QYP HRV SUAVHQVIDP RVVIP EL«Q @ YR] GH@VVREUHYLYLHOWAY
GH@V M YHQHV LDFLD@] DGDV GH@VFRP XQLGDGHY TXHKDQ VRWHQLGR HWIH SD'VFXDQGR HO
( WIDGR BV GD @ HVSDAED , QYHUAMIHQ\ GRFXP HQVDUHVD UHDAQGDG HV XQ DFVR GHIM\MFLD

/ DLQYHWW DFLE Q | HP LQLWID HV XQ DFVR SROVFR FDGD GDVR FDGDYR]  FDGD KLWRUD
UHFRJLGD HVXQD SIH DGHMWIFLD\ GHP HP RUD < HWHWDEDWR VHVRUQD D/Q P £V XU HOWIHQ

XQ FROW VR HQ HOTXHFDGD G DP £V VHGHVWYDARU] D HOFRQRFLP LHQVR EDVDGR HQ HYLGHQFLD
SDUWD SUWYLG IDUMD LI QRLDQFLD FRP R XQD HWWDVA] LD SDLD VRWHOQHURSUMRQHVMMWP LFDV

( QWH @RV KD J RV SUQFLSDBN GHQXHWAD DVDP EGD VHGHWIFDQ RV HKGLRY SUAVHOVGRY
SRU6,(035(9,9$6 580 &ROPFIVR,&\ HR EVHUYDVIRUR GH( TXLGDG GH* «QHR ( WRV

P RWUDLRQ UHVSHPAYDP HOWA FuP R @MVMAWP DV} DFLUQ GHXQ P RGHR GHDSR\ RD
VREUHYLYLHQVMV GH YLRBIQFLD GHJ «QHLR XQDP HRGREI D\ XQP DUFR LOYHWII DANR
DQWLLDFIMD DV FRP R @ UHFRSLOFLLQ UHVSRQVDE®! GH GDVRV HWDG WAFRV | RUDGBFHQ HO
ELHOHWRUGHP XMLV QL DV\ SHIVRQDVGHJ «QH.RH SDQWYR YIMEL®] DQ GHVLI XDAEDGH
HVAXPWLDGNV\ J HQHDQ LQVXP RV SDUD SROWFDV SYEQFDV EDVDGDV HQ HYLGHQFLD
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/ D$\VDP E®D$ QXDOGH) 0 35 H@Nu DFDERHOYIHQHY ~ GHDIRWR HQ @) XQGDFALLQ
YDQFR 3RSX@U FRQWDQWP IMRQHVHQ YLYR DWDY«VGH=RRP \ ) DFHERRN ) XHFRQYRFDGD\
RU DQL] DED SRUM) XQGDFLUQ GHO XMILHVHQ 3XHUR5LFR @ SULQFLSDO XQGDFLE Q

| LADQWS SLFD FRQ XQ HQI RTXH GHJ@QHWR\ FRQ HO/QLFR | RQGR GHELFDGR H FOX\MLYDP HOWAD
@ HTXLGDG GHJ «QHR HQ 3XHWR 5 LFR FRQ HO LQ GHSRWMQFLDUGRVP RYLP LHQVRVI HP LQLWV
TXHSURP XHYHQ HOQGHLD] JR GH@VP XMIUHVHQ VRGD VX GLYHIM.GDG MQVRD QLE DV SHIWVRQDV
GHJ«QHRH SDQWYR

/ DVDVDP E®DVDQXD®NVGH) 0 35 FRP HQ] DLRQ HQ FRQ HOBLRSPMVR GHJ HQHLDUP D\ RU
DOOQHDP LHQVR FRQ @VFR SDUMV DWDY«V GH @ WDQVSDUHQALD\ HOGLE®RIR $ SDUMIGH® R
SDVDGR @VDVDP EGDVVHDEUHLRQ DOSYEQFR SDUD GDUP D\ RUYLMELQGDG D @&VH XHJ] RVGH
@) XQGDFLUQ\ VXVFR SDUMV ( Q RVYOWP RVEF RV VHKDQ HQI RFDGRHQ @ LP SRUWIDQFLD GH
LOYHUAMUHQ @VP XMILHV QI3 DV\ SHUWRQDVGHJI@QHLR H SDQWLYR HQ HO RUDGFLP LHQVR GH
@VRU DQL] DFLRQHVI HP LQLWIV\ FRP XQLUDV HQ @ LOWAMKFLRQD®] DFLUQ GHO

DFRP SD+DP LHQVR\ WDEDWR FRQ @VFR SDUMV HQ DADQ] DV HADVI LFDV SDLD SLDRMFDUM

| LIDQWRS DI HP LQIWD \ HQ HOFRP SDUALGH VDEHUHV

/ DDVDP E®D GH WYRFRP R REMMYR SUQFLSDOFRQJ UHI DUD OGHUHV LQYHWAD DGRUDV

RUI DQL DFLRQHVFRP XQUWIUDV P HALRV\ RI LFALDGV SYEQFRVFRQ HJI LQ GHGHWIFDU\ UH RJ DU
@ LQYHWAL DFL® Q | HP LQLID FRP R KHULDP LHQVID GHWDQM RUP DFLE Q VRFLDO/ DDVDP EGD
VRP 11 FRP R SXQUR GH SDUAGD HOMP D, QYHWAD DFLQ | HP LOLWID SDUD HOFDP ELRVIMAP LFR
FRQ HOREMMAR GHH SERDU@VI RWP DVHQ TXH @ LQYHWAS DFALQ HQI RFDGD HQ @ HTXLGDG GH
J«QHR SHP MAGRFXP HVDU UHDMGDG LGHOW LFDUVROXFLRQHVH HAAYDV\  J XLDUDFFLRQHV
FRQFUAVDV SDLD SURP RYHUFDP ELRVMMA(P LFRVVRWHQLEGN D WDY<«V GH @ SROWFD SYEQFD

( Q @ SUVHVDFLUQ GHOR( WXGLR VREUH HOSHU LOH LP SDRR GH @V RU DQL] DALRQHV

FRP XQUIDUDV TXH R UHAHQ VHIYLARVD P XMILHV\ QL+ DV AMIEGQHR WDQVIGQHR\ SHIRQDV
WDQV | HP LQL] DGDV HQ 3XHIR 5LFRA UHD@] DGR SRU( WKGLRV 7«FQLFRV @ QFHQFLDGD $ QLWD

0 DUD&R[ 0 DUHRFRP SDUA{ TXH3XHIR 5 LFR HQI UHOVD UHVRRVMLQ SUHFHGHQWAV HQ GRV

£P ELVRVVRFLDOHFRQUP LFR\ DP ELHQVIDO' HQWR GHHWHFROW] VR VIBP EL«Q UHVAL FRP R\ D
HVVDELGR TXH@VP XMUV\ QL DVFLVI «QHLR WDQWI «QHR\ SHIVRQDVWDQV| HP LQL] DGDV
UHSUAVHQVIDQ XQD GH@V SRE@FLRQHVP £V DI HAVBGDV SRUMV UHSHIFXVIRQHVGH @ GLI FLO
VWXDFLUQ TXHHQI LHQV HOSD V

3RUHIR @ LQYHWAS DFLuQ VREUH @V R DQL] DFLRQHV TXHWDEDNDQ FRQ SHWVSHPYD GHJ «QHR
\" MOAFLD VRFLDOSDUD HWRV VHRVRRUAV GH @ VRFLHGDG UHVX D SDUAFX@LP HOWALP SRUDQWA
SDUD FROWOQX DUVRWHIQLHQGR XQD @ERUTXH HY HVHQFLDOSDUD HOELHOHWIDU\ | XVXLR GH@V

P XMILAV\ QI3 DVFALMI «QHLR WDQVI «QHLR\ SHIWRQDVWDQVI HP LOL DGDV




$ QXQDVGH@VSUHI XQUBV TXHWLYLHIRQ FRP R SXQVR GH SDUAGD SDLD @ DVDP E®D | XHIRQ
@V LI XLHQWAV

e +&UP RSRGHP RVX\VDUM LQYHO DFLUQ | HP LOLID SDLD | RUBBFHUQXHWADV OXFKDV\
GHVDULREDUX QD DJ HQGD LOWAI LDGD GHWDQM RLP DALUQ'!

o +4 X« GDVRVQHFHVMIZP RV SDUD VHI XLUDYDQ] DQGR!

e +&uP RQRVRUWDQL DP RVSDLD TXHGRVKDAD] JRVGHHWIV LQYHWAS DFLRQHV VH FRQYLHUZQ
HQ @WDQM RUP DFLUQ TXHTXHHP RVYHUHQ @VFRP XQLGDGHV!

$ SHVDUGH TXHHOR( WXGLR VREUH SHU LOHLP SDFVRA & HQFRQW]t TXH@V RU DQL] DFLRQHVTXH
R UHFHQ VHUYLFLRVD P XMILHV\ QL3 DVFLV WDQVJ «QHR\ GHJ «QHRH SDQWYRVUYHQ D
DQHGHGRUGH SHIRQDVDQXD® HWA\ FXHQVDQ FRQ HOSHUVIDMWI\ @ H SHUHQFLD SDUD
R UHFHUVHUYLFLRV FXQXUD® HQVW DSURSLDGRY HWH VXEJ UXSR GH HQWGDGHY FRQWQYD

HOI LHQVIDQGR UHVRY HX PV LDV

$ @ XQRVGH @RV UHVRVVREUAVDERHWAV LOFOX\ HQ @P LVBFLRQHVHQ HODFFHVR D1 RQGRV @
GLYHUMI LFDFLpQ GHI XHQWAV GH I LODQFLDP LHQVRR \ HODFFHVR D RARY UHFXUVRV P DWLLDBN\
KXP DQRV VBBNFRP RHVSDFLRVI IFRV\ SR HMRQD®NFRQ HOFRQRFLP LHQVR\ FRP SLRP \R
QHFHVDULRVSDUD | RUP DUSDUMGH@V-XQVBV' LLHPANYDV $ GHP £V @VRU DQL] DFLRQHV
LQYHWAD DGDV HQ HOHX GLR VIHQHQ XQ LQJ UAVR SLRP HGLR DQXDOGH @R FXDOHV
DQHGHGRUGH SRUGHEDWR GH@ P HGLDQD GHLQJ UHVRV GHOHAVRUMEQ | LOHV GHOXFLR
P £VDP SQR TXHHVCGH

$ XQTXHHWIV RU DQL] DFLRQHV HWEQ HQ XQD GHWHVND FXDQGR VHWDVD GH @ LQYHMpQ
| LIDQWSLFD DAXQDVGH@VP VP DV FRP R SRUHWP SER @RV DEHUI XHV SDLD VREUHYLYLHQWA
GH YLRBQFLD GRP «\WWFD WWHQHQ XQ FRWR EHQH LFLIRSWRP HBIRGH  SRUFDGD GU@ULQYHUAGR
HQ @ HQWGEDG ( \WID GHWYHQUIDND HVAX PV LDCHQ @ VDOXG | LVMFDOGH @V RU DQL DFLRQHVTXH
VUYHQ DP XMILHV QL3 DV\ SHIVRQDVGHJ «QHUR H SDQWLYR HV SDUM HVHQFLDOGH SRUT X« HV
QHFHVDUR YIMEL®] DUHOADEDVR\ HOLP SDFVIR GH HWIBV RUJ DQL] DFLRQHV D WDY«VGH

LQYHWAO DFLRQHV LI XURVDV

&RQHWR HQ P HQW GRV REMMIYRV GH QXHWAD DVDP E®D | XHRQ

e ( QWAQGHUHOYDERUGHOADEDWR GH@VRU DQL DFLRQHV TXHRI UHFHQ VHUYLFLRVD P XMILHV)
QL DVFLV WDQVJ «QHR\ GHJ «QHRH SDQWLYR DWDY«VGH®RVGDVRV\ @ LQYHWO DFLIQ
WIXWRWD

e ' HP RAMDUMLP SRUDQFLD GH@® LQYHWI DFLQ GHEDVHFRP XQLVIDUD SDLD TXHWHDQ @V
P LVP DVFRP XQLGDGHV DI HAVBGDV SRUM LOHTXLEDG TXLHHV.J HOHUHQ VROXFLRQHV GHDOR
LP SDFVR HQ EDVH D VXV SURSLDVH SHUHQFLDV GLUHAVIV

e &DP ELDU@® QDUDNYD VREUH@ SHFHSFLLQ TXH VHWHQH GHOADEDR TXH KDFHQ HWIV
RW DQL] DFLRQHV VX UHBIYDQFLD FHQWDQGDG\ FRWRP RQHIDUR SDLD J DLDQW DUHO
ELHOHWIDUGH QXHVWDVFRP XQLEDGHV

e, QFLGLUHQ SROWFD SYEQFD TXH SXHGD BRI LDUFDP ELRVMMAP LFRVDWDY«VGHXQ
DFHUFDP LHQVR EDVDGR HQ HYLGHQFLD

( Q @ FRQI HHQFLD SDUAFLSDURQ DQHGHGRUGH  SHIVRQDV UHSUHVHQVIDOWAY GH
RU DQL DFLRQHVMQ | LOHVGHOXFLR | XQGDFLRQHV I LADQWAISLFDV DI HQFLDV'J XEHUQDP HQVIBBV\
P HGLRVGRFDBNV




3 UHVHOVDAZ Q GH, QYHWW DAIRQHV &RP XQLVDUDV
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6,(035(9,9$6 580 SUMHQW XQLQIRP HGHVMMP DA DFLUQ TXHDEDUFD  D* RVGH
HWKGLR\ GRQGHVH R UHFHQ DSUHQGL] DIV GHVGH X QD SLEPWFD | HP LQLWID SDLD

DFRP SD* DU HGXFDU\ WDQM RUP DUV YLGDV GH VREUHYLYLHQWHV GH YLRBIQFLD GHJ «QHR
( WAISLRILDP D | XQGDGRDILQDBNVGH®RY  WHQHXQ HQI RTXHHQ LOYHWAI DFLQ
SDUAFLSDVYD FRQ XQ P RGHIR UHS@FDE® GH VHUYLFLRV LQVAI LDGRV FRQ SHU/SHAWYD GH
J«QHR\ FRQIRWP DFLUQ DFDG«P LFD

( VWX GLR FRQW FRQ XQDP XHMADGH  HQWHYLWIV VX P LDGDV D HAK GLDQWAY
YRXQVBULHV\  SDUAFLSDOQWAY GH GLMARQVIRY QLYHBN DFDG«P LFRV DV FRP R SHWVRQDOGH @
XQLYHMGDG 7DP EL«Q FROVGHU XQ JUXSR GHGLVEXMUQ FRQ @V LW LDQWAV GH
6,(035(9,9$6 580 FUDGR SDUDHOSURFHVR GHVVWP DW] DFLUQ\ DQDQ]
REVHUYDFLRQHVVREUH (RVWDEDWRV GHDSR\ R

/ DV FDLDRVWAJ VWAFDV SULQFLSDB GHOP RGHR SUIHVHOVDGRLOFX\ HQ - VHUYLFLRV

FHQWDGRVHQ @VVRELHYLYLHOWA  XQ HQI RTXH QR SDVRER L] DQW GH @ VREUHYLYHQFLD
GHYLRGQFIDGHI«QHR  UHDFLRQHV GHKRU] RQVIBRGDG FRQ @V SDUAFLSDQWAV
JUXSRVGHDSR R

6HGLVFXW1 TXHHWH P RGHR D\ XGDD P HRUDUMV FRQGLFLRQHVGHP XMILHV\ SHOVRQDV
GHJI«QHRH SDQWLYR DWDY<«VGHP YMS®N HWDWI LDVFRP RDFRP SD* DP LHQVRD
WLEXQD®V | RUBDGFLP LHQVR GH@ DXVRHAP D D SDUALGH SLEPAFDV GHFXLGDGR\
FUHDFLpQ GHUHGHVGHDSR\ RV / DV HQWHYLWIDGDV GHWIDFDURQ FRP R EXHQDV SLEPWFDVHO
KHFAKR GHTXH @ RUI DQL DFALUQ SURYHH VHUYLFLRVM.Q QP LVBFLRQHV EXURFLEVWFDV R UHFH
XQD WHG GHDSR\ R DGDSVIDGD D @ UHDQGDG GH @V SDUAFLSDQVIAV\  SUHWID VHUYLFLRV
SVIFRQUI LFRV SDLD VXV KLV

( Q JHQHDOHCOP RGHRP RWAJL VHUXQD KHULDP LHQV HVHQFLDOSDLD VDQYDJ XDUGDUHO
ELHQHWIDUGH VREUHYLYLHQWAV\ ViXVKLMV / D UHBYDQFLD GH@ VMMP DA DFLQ GHO

P RGH®R SRWQFLD HOFDP ELRVMP LFR D SDUAMJGH VX UHS@FDELQGDG 7DP EL«Q SXHGH
VHUYLUSDLD P SXOYDUSROWFDV SYEQFDVHQ HOAMMP D HGXFDWYR GHO( WIDGR EDVDGDV
HQ FRQRFLP LHQVRV\ SLEPAWFDVFX\ RLP SDFVR\ DKDW.GR YDQGDGR DWDY«V GH®
LQYHWI DFLpQ




&RP R SDUM GH@® FRQFOMpQ VP EL«Q VHWH DR TXHMD
VWP DWW DFLLQ KD VHUYLGR SDUD HWREGFHUFUP RHO

P RGHRGH6,( 0 35(9,9$6 580 SRVELOMD DWDY«VGHO
SWRILDP D GHHEXFDFLUQ\ VHIYLFLRV TXH@ 8 QLYHULGDG
GH3XHUR5LFR HOBUQFLSDOFHQWR GH HGXFDFLUQ
VXSHURUHQ @ LMD SXHGDFXP SQUVX P IMuQ GHRI UHFHU
H SHUHQFLDVHGXFDWYDVD @ FRP XQLGDG ( QI RWPP HGH
VWP DWW DFLLQ GHP XHWAD TXHHOSLRILDP DKDMGRXQ
UH HIHOWA HQ 3XHUR 5 LFR DOFRP ELQDUDFRP SDF DP LHOWR
SMFRVRFALDOI RUP DFLQ DFDG«P LFD\ WDEDWR

FRP XQWIDUR

( QWH @RV UHVXOBGRV SUQFLSDBN VHLGHOW LFDQ
SEPIFDVH MRVDVGHDSR R FROFNR TXHI RUDGFHQ @
UHMLOHQFLD GH @V VREWHYLYLHQWAY DV FRP R @ FDSDFLGDG
GHOSLRJLDP DSDUD | RIP DUSLR! HMRQDBNVFRQ
VHOMELQGDG | HP LI TXHKR @GHLDQ RUI DQL] DFLRQHV
\ SR HAVRVHQ VRGRHCBD 'V ( CHAXGLR VP EL«Q W+ DD
@RV UVRY GHVRWHQLELOGDG LOWMXFLRQDO. GHDSR\ R
HWIMDO VXELD, DQGR @ QHFHVLGDG GH UHEXURV HAREGNV
SDUD GDUFRQWQXLGDG D RV VHYLFLRY

$GHP £V YDQGD TXH @ LW LDFLLQ HOWH XQLYHMGDG\
FRP XQLGDG JHOHD XQ P RGHR UHS@FDEGI TXHQRVR®R
DHQGHHP HUI HQFLDVLQGLYLGXDBN QR TXHVEP EL«Q
WDQM RUP D HWXPLDV VRFLDBV\  HGXFDVYDV SDLD
HQI LHOVBU@ YLRBIQFLD GHJ «QHLRGHVGH @ D] (WM
HWXGLR HWIDLE GLVSRQLE®IHQ QXHWD SEJLQD Z HE

2 EVHUYDARQHV\ 6XJHHOADV &@YH

e/ DVHQWHYLWRGDV GHWIFDLRQ FRP R EXHQDV
SUEPAFDVHKHAKR GHTXH@® RU DQL] DALUQ SLRYHH
VHYLFLRVM.Q @P LWBFLRQHV EXURFLEVWFDV Rl ULHFHXQD
UHG GHDSR\ R DGDSVGD D @ UHDDGDG GH@V
SDUAFLSDQWAV\  SUAWID VHUYLFLRV SMFRQL LFRV SDLD
VXV KLV

e 8 QP RGHR UHSQFDE®I FHQWDGR HQ @ FRP XQLEDG HV
XQDKHULDP LHQVID TXH SXHGHVDOYDJI X DUGDUHO
ELHQHWIDUGHVREUHYLYLHQWAV\ VXVKLMV D@ YH TXH
SRWIQFLD HOFDP ELRVMWP LFR

e/ DFUDALQ HLQYHWO DFLPQ GHP RGHBRV UHSQFDEGN
SXHGHFRQWLEXLUD @ SLRP RALUQ GHSROWFD SYEQFD
| XQGDP HQVIDGD HQ FRQRFLP LHQVRV\ SLEPWFDVFX\ R
LP SDAVR\ DKDMW.GR YDOGDGR VDQVR SRUD
FRP XQLGDG FRP R SRUM LQYHWAS DFLLQ

e ( CHWXGRVIP EL«Q\H DI RV UAVRYGH
VRWHQLELDGDG LOWMAKFLRQDO. GHDSR\ R HWIVIDO
VXEWD\ DQGR @ QHFHVLGDG GH UHFXUVRV HWIDEGBN SDLD
GDUFRQUOQXLEDG D RV VHUYLFLRV



3 UHVHOVDAZ Q GH, QYHWW DAIRQHV &RP XQLVDUDV
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( QWX SUIVHOWDFLUQ &RBAVIVR, & FRP SDUA XQ HWXGLR VREUHHOLDFLVP R HAKXPLDCHQ
ICYHQUX GHV DI LRGHVFHQGLHOWAY D* RV \ SLRSXHWIV FRQFUHVIDV SDLD @ SROWFD SYEQFD

TXHVRP HQ HQ FXHOV @ LOWAMHFFLUQ HOWH D] D\ J«QHR

( CAVXGLR 1 XHP RAYDGR SRUHOKHFKR GHTXHH, LMAQ GDVRRV VREUH HCELHQHWIUGH @V
MCYHOWGHY SHLR HWRV QR LOFXX\ HQ YDUDE®V «VLFR LDALDBN $ WDY<«VGHXQDP HIRGR®RI D
GHFRARQLDO HOHWX GLR EXVFD LGHQW LFDUFLP R N YHQWXGHY DI LRGHVFHQGLHOWAY GH LOHQ R TXH
HV HOELHQHWIDUSDLD HTIRV DV HV\  HOWAQGHUHOHWIIGR GH @ MYHQWXG HQ 3XHUR 5 LFR

( QWH VXV SUQFLSDBN FRQWLEXFLRQHV VH HQFXHQWD J HQHLDUFRQRFLP LHQVR | UHQWD @
LQYLMELDGDG HWG WAFD VREUH MYHQW GHV QHI LDVHQ 3XHUIR 5 LFR &RP R S@QWIDGR SRU
&ROPINR, & UHFRQRFHUM P SRUMQFLD GH @ YIMELDGDG HWIDG WD HVXQ HBP HOVR
LQGLVSHQVDE®1 SDUD J UXSRV YX@HLDELD] DGRV SRUMVEUHFKDVHQ LQI RLP DFLpQ VRELH@V
GHWLIXDGEDGHV\ FP ROVLP SDAVD $MP LWP R EXVFD FRQRFHUDVSHAVRY VREUH HOELHQHWIU
GH@VMYHQXGHV D SDUAJGHVXVH SHUHQFLDV\ GHVXV SURSLDV YRFHV

/ RVREMMERV GHOHWXGLR LOFOX\ HQ DSR\ DU\ | RWDBFHUHOADEDVR GHEDVHFRP XQUWBUD\ @
GLYHM.GDG GHHVWDVIAJ LDV SDUD HQFDP LQDUWDQM RUP DFLRQHV VRFLDGVHQ | DYRUGH @V
SREMFLROHVQHI LDV D URGHVFHQGLHQWA

&RQ HWHWDEDNR VH EXVFD UHVSRQGHUD @V LI XLHQVIAV SUHI XQVIDV GHLQYHWAD DFLQ * &P R@V
MCYHQUX GHV QHI LDVWRU] DQ\  GH LOHQ &R TXH HV HCELHQHWIUSDLD HIDV' » &P R DI HAVZQ HO
WDFLVWP R\ @GLVFUP LQDFLQ UDFLDCHOELHQHWIDUGH @VMYHOWGHVQHILDVHOWH  \ P RV
HQ HODFFHVR D @ HGXFDFLLQ HP SOR YLYLHQGD\ VHUYLFLRVGHVDOXXG' »4 X« DSR RVVRFLDBM\
FX@XWDONVH SHLP HQVIDQ @V M YHQWGHV DI LRGHVFHQGLHOWAY' « &XEBN VRQ VXVMMWP DVGH
DSR R’ / DVP HRGREJ DV XWD] DEDVLQFOX\ HQ GLE®RI RVFRBFWYRV FRQ XQD EDVHHQ @
GHFRRQLDAGDG\ @ HEXFDFLPQ SRSX@MU DV FRP R FXHWRQDURVHQ OQHD

2 EVHIYDAROHV\ 6 XJHHJADV &MYH

e &RQUGHWDUFUP RVHSXHGHQ DSR\ DUGRY SLRFHVRV GHUHSDUDALPQ\ VDQDFLUQ GRVFXDBN
QR YDQ D SLRYHQLUGHY WIBGR GHVGH @V RU DQL] DFLRQHVI HP LOLWIV\ GRVP RYLP LHQVRV

e ' HVDUR@DU\ P RYL®M] DUSROWFDV SYEQFDV TXHUHGX] FDQ @ FUP LQDA] DALUQ GH@V
IMCYHQUX GHV HQ GLYHUWVRVHVSDFLRV FRP R @ HVFXHD R @RV FHQWRV FRP HUFLDBV



R1 XHWUD P LLDGD QR HVVR@P HOVIA KDFHU
\ GHVDULR@DUSRGWFD S° EQFD GHO
HWDGR VLQRVDP ELEQ TXH@VP L\WP DV
RUJ DQL] DFLRQHV SXHGDQ XVDUHWRY
KD@D] JRV\ SXHGDQ VHUFRMERWDGRUDV
HQ @ J HQHLDFLE Q GH @RV GDVRV TXH
GHVDULRADP RV ( WD LQYHWAL DFLE Q

UHVSRQGH D @ QHFHVLGDG GH.J HQHUDU
FRQRFLP LHQVR | UHQW D @ LQYLMELAGDG
HWIDG-WIFD H LWHQWA GH GDVRV H
LQYHW DFL2 Q GH @ SREMFL Q
DI IRGHVFHQGLHOWMH HQ 3 XHUWR 5 LFRA

1% RAID %G %DCe CpIO
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&RP R SDUM GH@RVSUI[ LP RVSDVRVGHOHWXGIR HC2 EVHUYDVRUR @BYDLE D FDER XQD WL XLHOWM
| DVH WAX@GD 9 RAHV MQADGDV UHSHIPXMIRQHY GH @ P XHUM YLRBQWD GHP DALHY HQ @
QxH \ MYHIWG HQ 354

( WID HVI2SD GH @ LQYHWAO DFLpQ EXVFD YIMEL®] DU@VH SHIHQFDVGHM®QLE H  JHQH.DU
FRQFLHQFLD HQ @ SROWFD SYEQFD HLQFLGLUHQ @ FUHDFLQ GHVHUYLFLRVVHQMLE®N DOADXP D
/ DP VP DXWD] DLE P «VRGRVP L] VRV P HGLDQVM HODQE @ GH GDVRV WG WAFRV\

H SHUHQFLDV QDUDWYDV

2 EVHYDAROQHV\ 6 XJHHOADV &MYH

/ DGHXGD KLIMMULFD GH3XHUR 5 LFR FRQ GRVQLE RV\ QL2 DVKX«U DQRVSRU
| HP LQIFLGIR HVGRE® | XHLRQ LQYIMEL®] DGRV LOWIXFLRQD® HOWMA \
SUYDGRV GH X QD UHSDLDFLUQ GLIQD LQWAI DO, WDQV RUP DGRUD

( CFRQWA VR DFWXDCH LTHYRXQWIG UHFXUWRY SUVXSXHWIULRY
LQYHWI DFLLQ\ XQ FDP ELRSDUDAIP £WFR

6RIRDV_ 3XHUR5LFR SRGLE LRP SHIHOF UFX@R GH® YLRBIQFLD

LOWA HQHLDFLRQDO UHSDUDU@V KHULGDVGHXQD QI H P DUFDGD SRUHO
| HP LQLFLGIR \ HWREGFHUGRVFLP LHQVRV SDUD XQD VRFLHGDG P £V MWD
VHIXWD\ @EUH GH YLRBIQFLDVGHJ «QHLR
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8 QWP DTXHVHUHSIVIE D QR @UI R GH @V SUHVHOVIDFLROHV | XH @
| DOYD GH YIMLELAGDG\ UHFRQRFLP LHOVR TXH UHFLEHQ GRV DVXQVRV
UHDFLRODGRV FRQ HTXLGDG GH J @QHR HQ HOSD-V

" HDK TXHVRGRV RV HWXGRV FRQFX\ HDQ GHDAYQ P RGRX RAWR HQ HVAWDVAJ LDV TXH
SHP MQ YIMELD DUV ALYHURVSLREGP DVTXHLP SDARQ D @MVP XMUHY FRQHJ LQ GH
J HOHDUSROWFDV SYEQ@FDV TXHHUDGLTXHQ RV GHVLI XDABDGHY GHOWR GH @V FRP XQLGDGHY

( QHOFDVRGH6,( 0 35( 9,9$6 580 VHKL] R HYLGHVM @ QHFHV.GDG GH
VIVWP DW] DU\ UHS@FDUXQ P RGHIR FRQLP SDFVIR EDVDGR HQ HYLGHQFLD
GHQWR GH@ FRP XQLGDG XQLYHMMBUD GDGR TXH GV HAXGLDQWAP XMILHY
\ GHJI«QHRH SDQWLYR QR FXHQVIDQ FRQ HWHISR GHVHUYLFLRV D WDY<«V GH
RWRV HVSDFLRV LOWIMXFLRQDBV

&RBAIYR, G VIDP EL«Q KL] R KLQFDSL« HQ @ QHFHVLGDG GH YLMLEL®D] DUGDVRY
DFLD@] DGRV SDUD SRGHUSLRP RYHUHCELHQHWIDUGH @V M YHQUX GHV QHJ LDV
GHVGHXQ DFHUFDP LHQVRDI LR | HP LD

3RUVOWP R H2 EVHUYDVRUR GH ( TXLGDG GH* «QHLR LGHQW LA HOQYVP HR
DRAXDOGHQIE H Y PWP DVGHI HP LQIFLGIRVTXHDBDQ DAY\ HQIDW]
@ | DOD GHGDVRVVRELH HWRV\ VXVH SHULHQFLDV QHFHVDURY SDUD LOFLGLU
HQ SROWFDV SYEQFDV LREXWRV TXH DWHQGDQ VXV QHFHVLGDGHV HVSHF T LFDV

7RGRV &RV HWXGLRV UAVDIIDLRQ @ QHFHVMLGDG GH FRQVQX DUFRQ XQD DJ HQGD GHLQYHWAL DFLUQ
| HP LQUWID TXHSHP VD LGHOW LFDUM D] GHERVSLREGP DV\ JHQHLDUVROXFLRQHV EDVDGDV
HQ HYLGHQFLD TXH SXHGDQ UHGXQGDUHQ @ FUHDFLLQ GH SROWFDV SYEQFDV TXHDYDQFHQ HO
FDP ELRVMAP LFR KDFLD @ HTXLGDG GHJ «QHLR

' HHWMP RGR HOBUQFLSDOSXQVR GHFRQVHOVR | XH | DI GHXQD SROWFD GH( WIDGR TXH
DVMHQGD @ HTXLGDG GHJI«QHLR \ FuP RHWR SHLP HD @ | DOVID GH FRQFLHQFLD HQ GV
LOWIFLRQHV.J XEHIQDP HQVBGN UHVSHAVR D @V QHFHVLGDGHV GH @V SREAFLRQHY
YXQHDELD] DGDV

( Q @ SUMVHOVDFLLQ GHB,( 0 35(9,9$6 58 0 VHUMDAM TXHHOAVAMP DGH® 8 QLYHMGDG GH
3XHUR 5 LFR GHEH UHFRQRFHU® QHFHVLGDG\ HOLP SDFVIR GHVXVVHUYLFLRV SDUD TXHSXHGD
R UHFHUDSR\ R LOWIXFLRQDCDOSLRI LDP D

( Q HOFD\R GH&ROPVIYR,, & VHVH D@t TXH @V LOWAXFLRQHV SYEQFDV TXH UHFRSLADQ GDVRY
VREUH HOELHQHWIDU GH GRV M YHQHV QR LOFOX\ HQ YDUDEGN «VLFR LDFLDBN @V FXDBVVRQ FOYH
SDUD DWIQGHU@V QHFHVLGDGHV GH IV YHQHV QHJ LRVGHP DQHLD FX@XUD® HQWA DSLRSLDGD



3RUYOP R H® EVHUIYDVRUR GH ( TXLGDG GH* «QHLRVH D@ TXHHOSRGHUMGLFLDOHQ 3XHUR
5LFR QR U-D@] D @ GHELGD MERUGH UHFRSLAUGDVRY FIDYHVRELH BRVP - HQRUAVVREUHYLYLHQWAV D
| HP LQLALGIRV ( WR QR VBQ VRAR GLI LEXOB @ MERUGH RU DQL] DFLROHVMOQ | LOHVGHOXFLR TXH
UHD@] DQ @ERUUHSDLDAYD MOQR TXHVIP EL«Q UHVXED HQ @ | DD GH VHUYLFLRVVHQME®N DO
WDXP D\ DGHFXDGRVSDID @ QL2 H VREUHYLYLHQWAGHI HP LOLFLGIRV

7 RGDV HWIDV LQYHWIL DFLRQHV DELHQ QXHYRVFDP LORV GH
LOORYDFL2 Q HQ XQD SRGWFD S° EQFD HQI RFDGD HQ @ HTXLGDG GH
JEQHLR SUHVHOVIDQGR P RGHIRV UHBIYDQWAV\  YLDEGH SDLD VX

LP SGP HOVIDFLE Q

BLELHQ KD\ XQ @UWR FDP LOR SRUUHFRULHU &RVWHY HAXGLRVXWD] DQ GDVRV\ SLEPAFDV
EDVDGDVHQ HYLGHQFLD SDUD SLRSRQHUSROWFDV SYEQFDV TXH DAHQGDQ SLRE®P DVP HGXMUHV
HQI LHQVDGRV SRU@VP XMIUAV\ SHUVRQDV GHJ «QHLR H SDQWLYR HQ QXHWDVFRP XQLGDGHV

( QHOFDVRGH6,( 0 35(9,9$6 580 WHKDGMF DGRXQ SURILDP D UHS@FDE®I TXHSRGUD
| XQFLRQDUHQ FXDAXLHUMMAMP D XQLYHIMVIBUR

( CHWXGIR GH&ROFWYR ,&x D\ XGDLE \ | RUMGFHLE HOADEDNR GHEDWHFRP XQUMWUD\ @
GLYHM.GDG GHHWADWI LDV SDLD DSR\ DUD MV SREMALRQHV DI LIRGAVFHQGLHOWAV

( 2 EVHUIYDVRUR GH ( TXLGDG GH* «QHUR XVUD] DLE @RV UHVXOBGRV GH VX HWKGLR SDLD SLRSRQHU
SROWFDV SYEQFDVTXHI RP HOWAQ SURFHVRV GH UHSDLDFLUQ\ VDQDFLLQ SDLD @ QLE H
VREUHYLYLHQWID | HP LQLFLGLRV

7RGRVARVHMXGLRV P £VDIB GHGDVRV\ SUEPWFDVEDVDGDV HQ HYLGHQFLD VIDP EL«Q EXVFDQ
DYDQ] DUXQD @ERUUHSDLDWYD QHFHVDULD SDUD HQFDP' LODUXQ SURFHVR GHVDQDFLLQ | LHOWAD
@ YLRBIQFLD TXH VREUHYLYHQ @VP XMUHV\ SHWVRQDV GHJ «QHR H SDQWLYR HQ @ UHDMGDG GHO
GDDGDHQ 3XHUR5LFR
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$ SHVDU GH TXH @V RWDQL DFLRQHV TXH LUYHQ D P XMLV QL2 DV\  SHURQDV GH J«QHR
H SDQUYR KDFHQ XQ WDEDWR FHQWDO SDUD HO ELHQHWIU VRALDO FROWQYDQ HQ JLDQ
GHVYHQVIND FXDQGR VHWDVD GH @RV UHFXURV HFRQUP LFRV TXHVH LQYLHUMQ HQ HIDV &RP R\H
W DR HQ HOHWXGIR UH HHQFLIDGR DOFRP LHQR GH HWM UHSRUM @V RUIDQL] DFLRQHV
HQI RFDGDV HQ HTXLGDG GH J «QHR VIHQHQ XQ LQJUAVR SLRP HGIR TXH VHHOFXHOWD P LO
GU@UHV SRUGHEDVR GH @ P HELDQD GHOVHRVRU HQ VX FROMQWR 3RUHTR UHFRP HQGDP RV D
HOWGDGHY | LIOQWLSLFDV\ D RAWRV GRQDQWA TXH LQYLHIZQ FRQ SHWVSHAWYD GH J«QHLR \
FROWLEX\ DQ D UHGX FLUHWI EUHFKD HQ M LQYHMpQ

3DLD @ DU D FROVHQWRY TXH SHP Vi2Q DYDQ] DU XQD DIHQGD FRP SDUAGD EDVDGD HQ &RV
GDWRV H IWWHOWAV \  HQ SERWFDV | XQGDP HOVBGDV HQ HYLGHOQFID WHFRP HQGDP RV @
FUDFLpQ GH FRPWYRV \  D@DQ] DV TXH | RUMA] FDQ HODSR\ R SDUD FDP ELRV FODYH HQ @
SROWFD SYEQFD DOQHDGRY FRQ @ P IMpQ GH GLYHWDV 26) / GHGLFDGDV D @ HTXLGDG GH
J«QHR

5HFRP HQGDP RVHOXVR GH GDVRRV SDLD @ FU-DFLQ GH SROWFDV SYEQFDV TXH VH DAOHHQ FRQ
@V SLREGP DV TXH HQI LHQWBQ @V FRP XQLGDGHV \  VRXFLRQHV TXH KD\ DQ GHP RWADGR
WAQHU XQ LP SDAR R TXH HWQ LQIRWP DGDV SRU @V H SHUIHQFLDV YLYLGDV GH GLFKDV
FRP XQLGDGHV 7DP EL«Q HV QHFHVDILD @ DERJ DF D D QLYHOMRFDOSDLD TXH HO( WIBGR DVLI QH
I RQGRV SDUD HWM WSR GH WDEDVR GH FDUD D TXH @V FU WDV GH YIRBQFID GH J«QHR
FROAQYHQ DXP HODQGR ( QWMQGIHQGR TXH GIFKD LQYHMpQ HQ HO WDEDMR GH
RU DQL] DFLRQHV HQI RFDGDV HQ @ HTXLGDG GH J«QHR FRP R VH P HQFLRQU DQWALRLP HOW
UHGXQGD HQ XQ DKRULR WLJ QU LFDVYR SDLD HO( WIBGR GRFDO HQ DA XQRV FDVRV KDWID  GH
FRWRV HYLVDGRV SRU FDGD Gu@U LQYHUAGR HQ @ HOWGDG ' H LIXDOP RGR VH UHFRP LHQGD
HWIEGFHU DODQ] DV\  FROVHQVRY FRQ @V RU DQL] DFLRQHY TXH WDEDNIQ GLLHAVP HQWA FRQ
@V FRP XQLGDGHV \ D TXH HWIV FRQRFHQ @RV SLREGP DV\ @V VRXFLRQHV P £V H HAWYDV
EDVDGDVHQ VXVH SHUHQFLDVGHSUP HDP DQR



@ LQYHWI DFLpQ HQ HOFRWD] HQ GH@ HTXLGDG

( QWAQGHP RV @ SURGXFFLUQ GHGDVRV LI XLRVRV\

FRQ SHWVSHAWYD | HP LI FRP RXQD

é é’l‘ KHULDP LHQVID TXH RUHQV QX HADV GHFLMRQHV
| LIDOWUSLFDV D@YH DEWHFDP LORSDUD TXH@MV
SROWFDV SYEQFDV UHVSRQGDQ FRQ P D\ RUH LFDFLD
D @V UHDQGDGHY GHQXHWDVFRP XQLGDGHY ( WiV
LQYHWAS DFLRQHV RN UHFHQ HYLGHQFLD Vu@GD SDLD
WDQM RUP DUHVWXFWILDV YIMELA] DQ YRFHV TXH
KLWMUFDP HQWAKDQ VLGR LJQRUDGDV\ | RUBGBFHQ
@ FDSDFLGDG GHRUI DQL] DFLROHVI HP LOMWWIV GH
QGHDUFDP ELRVSHP DOHQWA 3DLD M) XQGDALUQ
GHO XMILHVHQ 3XHUR 5 LFR @ LQYHWI DFLpQ QR HV
XQ HWUFLFLR DFDG«P LFR DIVDDGR MLQR XQD DSXHWID
HVADWI LFD TXH SRWQFLD @ LOQRYDFLUQ VRFLDO
J HOHLD DKRULRVVIDQJ LEGV SDUD HO WBGR\  VRELH
VRGR \LHP ELD @VEDVHVGHXQ SDVP £VIWR
VRWHOQLEG!\ SUWIVSHR

0 LLDQGR KDFLD DGHDQW QXHWAD RAMDWAI LD MWD
% - Wb
b

/DV  SXEQFDFIRQHV WHWXQODOWA GH @V LQYHWWDFIRQHV G H
6,(035(9,9$6 580 &ROFWYR ,®\ HO2 EVHUYDVRUR G H( TXLGDG G H
* GQHLR SUMVHQVDGDV HQ @ $ VDP EGD HWIDU Q G WSRQLEG HQ QXHWD
Sj JLQDZ HE
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6LOR SXGMMDFRP SD* DUQRV DTX SXHGHVYLYLUMP DILDGH®$\VDP E®D
" MWXWOVI RRV YIGHRVTXHUHFRIHQ VX HP RALPQ FRP XQLGDG\ SLRSpUMWR

(VW VHIP HQVR SUAVHOWD @V SDADELDV
GH ELHQYHQLGD RIUHALGDV SRUMV &R
3UMGHBV\ @ 6HAHDUD GH @ -XQUD
* LLHAAYD DFRP SD+DGDV SRUM

' LLHARWD ( MPXWYD

( WXGLR VREUH HOSHULOH LP SDRR GH @V
RU DQL DARQHY FRP XQIBUDV TXH
RIUHAHQ VHUYLALRV D P XMLHV\ QL+DV
AVIGQHR WDQWEQHR\ SHIRQDV
WDQV | HP LQL] DGDV HQ 3XHIR 5LFR

3DQHOGH QGHHDV &ROPWYR , @
6,(035(9,9$6 580 \ HO2 EVHUYDWRUR
GH ( TXLGDG GH* @QHR HQ 3XHUR 5LFR
SUAVHVDQ VXV LOLALDWYDV GH
LOYHVAD DA Q


















