


(Q. DIP RWLAHP RV TXHHOYH.GDGHR FDP ELR \XAHGH FXDQGR
\HFRQWX\ HHQ FRP XQIGDG

&DP ELDU MQRY @ IRWP D GH YHU @ GIVFDSDFIGDG QR HVY VR® XQD FRQWQD HV XQ
FRP SWRP MR GIDUR TXH VH LH®ND HQ FDGD DFFluQ FDGD SWRIWDP D\ FDGD YOFX®
TXH IRUBGFHP RV * LDFIDV D XWMGHY KR\ DYDQ] DP RV FRQ SDVRV [1LP HV KDFID XQD
VRFHGDG P £V MWD HP SEWFD H LOFOX\ HOM

' XUDQW HWM DF R QXHVWR WDEDNR KD HWEGR HQIRFDGR HQ P HRUDU @ FDIGDG GH
YIGD GH SHURQDV FRQ GIFDSDFIGDG IQWBIMDO FLHDQGR HVSDFIRV GRQGH VXV
FDSDFIGDGHY BBIQRY \ GLIQIGDG VHDQ LHFRQRFIGRV \ YDRWDGRY 8 Q HWP S® FOIR
GH HWM HVIXHJ R HV HO3LRIWDP D &2 12 &(5 TXH KD SHLP IMGR | RUBGFHU SIRFHVRV
GH LOFOMpQ @ERWO EUQGDQGR FHUMIFDApQ DFRP SCF DP HQR \  RSRUMQIGDGHV
UHDBN GH GHVDULR@R SLRIHVIRQDO [P SDABQGR SRWYDP HOWM VBQWR D @V SHWVRQDV
SDUAFLISDQWA FRP R D VXV HQIRLWORY @ERWDGBN\ FRP XQUBURY

1 DGD GH HWR VHUD SRME®GI MQ @ FRQIIDQ D\ HOFRP SWRP MR GH TXIHQHV FUHHQ HQ
QXHWAD P MpQ * WDADV SRUFDP 1QDUFRQ QRVRWRY HQ SRUVXP DU YRXQWGHV
FRP SDUNUJ FRORAP IHOWRV \ DSRWRU SRU XQ P RGHR TXH SRQH DOFHQAR D @

SHURQD @ FRP XQIGDG\ @ LOFOMQ

6HIXILHP RV WDEDQGR FRQ FRQYIEFIUQ UHVSRQVDELIGEDG \ HVSHDQ D VDEIHQGR TXH
FDGD SDVR FXHQW FXDQGR VH GD HQ FROMQWR
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VDBIQRY \  SRWQFIDP RV VXV KDEIIGDGHY FRQ HOILQ GH TXH WQIDQ LQGHSHQGHQRD P HRWDQGR VX
FDIGDG GH YIGD SLIRGXFWYD VRADO. FRP XQMBUD

&RQWOXDP RV XQD @ERU TXH FRP HQ . HQ \ KR\ VRP RV XQD FRP XQGDG FRQ XQD VRIGH]
IOWIFIRQDO LHVSDGDGD SRU YLYHQFIDV GH VRGRV ®V FRODERWGRIHV GRQDQMV \ DIDGRV TXH

SDUAFSDP RV HQ @ FROWKFFLLQ GH QXHVAR GD FRQ GD

+R\ DFD\ML  D* RV GHRSHWDAPQ FRQWP RV FRQ
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' IXUDRV 3 DUAELSDQWV GH 3 DUAELSDQWV GH
([ SHUHQAD 9 DFDFIRQHV
&ROERWGRUHV 9RQWURY

/ DVXP D GH HMXHJ RV\ HVS UW GH XFKD KD AP HQWGR XQ . DIP RULP £V IXHUM\ HWR QRV LQVSILD [
VHI XIUDGHDOQW HQ QXHWAR SLRSUMWR GH&$0 %$5/$)2503% " ( 9(5/% ' -6&$3%&+ $'



- SDRR 6 RFIDO

QXHWADV LHGHV VRADGBNV

GH  SDUAFLSDQWMV HQ
H SHUHQFID\ SHURGRV

YDFDHRQD®BNV

SHURQDV
EHQHI LFLDGDV HQ QXHVAR
IRQGR GH EHFDV

P IHP ELRV GH
IDP LMDV GH XVXDURV
GH @ FRP XQIGDG
. DIP RW

FROERWGRWHYV
GH. D@P RUW\ VXV
|DP 1DV




. $/-0 2 5—HV @ SUP HWD IOMIXFILQ HQ 0 «[ LFR HQ FHUAILEDUD SHU/RQDV FRQ GIVFDSDFLGDG [OWIBIPMDCD WDY«V GH &2 1 2 &( 5

o4 X« HV
e &2 12 &(5"

o (QTX« < ( OBV
EHOH LAD! e UHFRORAGR

&2 12 &(5 HVXQD 2 EVWAQHU XQD FHUM LFDFLtQ (O GHMOQR GHO IXH
LOWKFLQ GH @ &2 12 &(5 HP SRGHWD\ XQ GDKIMMUFR &2 12 &(5
6 HFUHVIBUD GH ( GXFDFLQ WHFRQRFH HOHVIXHU R \ RVRUW i SRUSUP HWD YH]
3YEQFD 6(3 TXHW GLJ QULFD HOADEDWR FHUM LFDFLRQHV GH

HQFDL D GH UHFRQRFHU\ DEUHQGR @V SXHUMV D XQ FRP SHWQFLDV MERW®V D
FHUAILFDU @V KDELQGDGHV FUHFLP LHQVWR SLRIHVIRQDO SHURQDV FRQ GLVFDSDFLGDG
OERWON GH @V P £V MWR \ DFFHVIE® LOWABIFXDOD WDY«V GH
SHURQDV ( WR VLQULFD . DIP RUTXL«Q HV @

TXH YDAGD QR VR® & TXH SUP HWD IQWIXFLQ GHO

VDEHQ MIQR VX FDSDFLGDG
SDWD DSQFDUR HQ @
SIEPIFD GHQWR GH VX
RILFIR R SWRIMMQ
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1 XHYDV -QFXMRQHV\ &HUM LFDFLRQHV HQ O DUFKD
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( AM HV HOQIFIR GH XQ SURFHVR GH FDSDFMPFLUQ GH GRV D* RV FRQ P LDV D @ J WDGXDAPQ GH @ JHQHWDAQ
\ VX IXWLD LOFOMuQ @ERWDO
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0 DQRV TXH VRVMHOHQ

3DMDPRV GH D  GRQDOWAV UHEXUHQWAV
DXP HQWP RV HQ XQ QXHWD EDWH GH
GDRV GH GRQDOWMV UHEXUHOWA \  SHURQDV
TXH FRODQ HQ OXHWD PIMpQ \ QRV
DFRP SD* DQP HVDP HV

1 XHYRV DIDGRV

(PSUWMDV FRPR fQFRWD BHIXWRV W
VXP DURQ D QXHVAD FDXVD GHP RADQGR TXH
@ LOFOMuQ HV VBUHD GH VRGRV

8QVXH RTXHWP DIRW D

-QIFIDP RV @ FDP SB* D SDLD FROWAKIU @ 1 DYH
GH &DSDFMWHAPQ /DERWDO XQ HVSDAR TXH
DEUWE SXHWV D P£V WOGIHY \ PEV

LQGHSHQGHQFID

$T HOR TXH XQH

*DADV D ®V GRQDAYRV HQ HVSHAH GH
6DQGXVD\ ' DFOI HOQAHIDP RV GHVSHQWDV
D OQXHWRV FROERWDGRUHV \  DIDGRV
IRUDBFHQGR @V  YOFX®Y FRQ RWDV
I XQGDFIRQHV HQ 0 DIRDBR

( GXFDAQ TXH WDQMRWP D

&RP XQIGDGHV * HP\ VH FROIUAL HQ XQ JUDQ
DIDGR RVRWDQGR GRV EHFDV SDUFIDBN TXH

FDP EIDLEQ YIGDV D DGX®RV FRQ GIVFDSDAIGDG
GH @] RQD

&RP SLRP VRV TXH SHUGXWDQ

1 RUM &DSIMBOWHDIILP 1 VX DSR\R DOSLR\ HAR
GH FDSDFMIFUQ @ERWO SHP MHQGR TXH
QXHVAR SWRILDP D FUH FD\ FROWQY/H



0 LLDQGR KDFLD DGHIQWH HWH

(Q TXHWHP RV VHIXIU VXP DQGR DIDGRV DP S@U QXHWAD FRP XQGDG GH
GRQDAWMV \  KDFHU LHDOGDG @ 1 DYH GH &DSDAMRFINQ / DERWDO 3RUNXH FDGD SHWR
WHFDXGDGR HY XQD RSRUMXQIGDG SDUWD TXH @ LOFGMuQ GHW GH VHUXQ VXHE R\ WH

FROYIHUA HQ XQD UHDAGDG

1 DUDVIYDV TXH VWDQVIRWP DQ
. D@P RW.\ VX SWR\ HFFLpQ HQ P HGLRV GH FRP XQLFDFLLQ

$ ® OUR GH . DIP RU IRUBGFY VX SUHVHQFID HQ HVSDFRV GH
FRP XQIFDFINQ D WDY«V GH @ SDUAFISDAPQ HQ GLYHUDV HQWHYIMV \
FROERWDARQHY FRQ P HGIRV TXH SHWP MHWRQ FRP SDUAU QXHWAD P IMuQ
P RGH® FRP XQMIUR \ HOIP SDRVR GH QXHWAR WDEDIR HQ @ YIGD GH SHU/RQDV
FRQ GIVFDSDFIGDG LOWIGIFMDO

( WV SDUAFISDFIRQHV LHSUHVHQUBLRQ XQD RSRUMXQIGDG SDUD YIVIELT) DUQXHYDV
IRWP DV GH IQFOMQ GUXQGU®Y YDRUHV TXH JXDQ D ® FRP XQIGDG \ DP SADU
HOGE®RIR HQ VRUDR DOGHVDUR@R VRADO @ SDUAFISDAPQ FRP XQMIUD \ @
WDQVRWP DApQ GH ® PLUDGD VREWH @ GIVFDSDAGDG &DGD HOWHYIWD
FROMEX\p D DFHUFDU ® H SHUHQAD .DIPRU D QXHYDV DXGHQADV
|IRUBGFIHQGR @ FRQIIDY D HOWHFRQRFP IHQR SYETR \ @ FROMKFAPQ GH
DIDQ DV



$QOXQDV GH QXHVWADV HOAHYMV P £V [P SRUBQWAV

SHY\WMD 4 8 1
1 XHWAD VRFID IXQGDGRWD $QOHWHA $UHMQR IXH UHFRQRAGD FRP R XQD GH @V SHUW/RQDV
PEV Q00 HOMY HQ 0 «[IFR SRU @ WHYMD 481 XQ WHFRQRFAP IHQR TXH GHWEFD VX
@HWD] JR \ FRP SWRP VR VRFAIDO (WM QRP ELDP IHQR WHIGIND HOLP SDAR GH VXV SR\ HARV
+ XDNDOXQD P DUFD GH DUMVDQD P H IFDQD GH DO JDP D\ . DIP RU. FRP XQIGDG GH DGXGORV
FRQ GI\FDSDAGDG IQWBIRMDO TXH [P SXADQ @ DXVRQRP D\ @ VIGD IQGHSHQGIHQWM GH
SHUWRQDV FRQ GIVFDSDFIGDG DO FLHDU RSRUMQIGDGHV SDUD VX SDUAFISDFlQ DRWYD HQ @
FRP XQIGDG |RUBGIFHU VXV FDSDFIGDGHY \ WDQVIRUP DU @V QDUDWYDV VRADBY HQ VRUOR D @

IOFOMpQ\ @ GLQIGDG

(GG : DP DQ

$QOHWH $ LHMOR H STD HOP RGHR GH @ FRP XQIGDG . DIP RW. SWR\ HAR TXH EXVD IP SXQDU
HOBBIQR © SDUAASDALQ\ @ LOFOMuQ GH SHWRQDV FRQ GIVFDSDAGDG IQMBIPMDO. 7($ $ ®
OUR GH ® HOAHYMD $QOHWM GHVFUEH FuP R QXHVWD &RP XQGDG . DIP RU VH KD
HWMKXRXIWDGR SDUD FLHDU RSRUXQIGDGHY GH FHAP IHQWR SHURQDO VRFIDO \  @ERWO
SLRP RYHQGR XQ HQIRTXH FHOADGR HQ SIRSUMVR GLIQIGDG\ FROWEXFLQ DPRYD GHQAR GH @
FRP XQGDG\ P £VD@

3RGFDWARRP XQDO

(Q HWM HSIVRGIR GHO&2 0 81$/ 3RGFDW $QQHWA $LHMQR FRP SDUM VX WD\ HARUD FRP R
IXQGDGRWD GH . DIP RU.\ GHOSLR\ HAVR + XDNDO DERUGDQGR FP R DP EDV IQIFIDWYDV QDFHQ GH
XQ FRP SWRP VR SWRIXQGR FRQ @ DXVRQRP D @ YIGD IQGHSHQGIHOW \  HOEIHQHWIU GH @V
SHU/RQDV FRQ GIVFDSDFIGDG \  IHI®] IRQDQGR VREWH @ P SRUBQAD GH FROWKXIU P RGHRV
FRP XQMURV TXH JHQHHQ RSRUXQIGDGHV UHDBNV GH SDUAFISDAQ | RUD®] FDQ KDELIGDGHV \
WDQVIRWP HQ @ SHUFHSFI{Q VRFIDOGH @ GIMFDSDFIGDG
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% . DIP RU. QDFH FRP R XQD H WQMpQ GH . DIP RU FRQ HOSIRSUMMR GH
FROVRIGDUH FRP R XQD P DUFD GH SWRGXPRV GHFRUIDWYRV TXH FRP ELQH
GIVHE R FDIGDG \ VHQWGR VRFIDO 6XWH GH @ QHFHMGDG GH FUHDU XQD GHD
FRP HUADOV@GD FDSD] GH SRVIFIRQDUH HQ HOP HUFDGR \  DOP VP R WHP SR
JHQHWDUHFXW/RY SDUD | RUBBIFHUXQ P RGH®R GH [P SDAR

&DGD SIH] D HWE SHQVDGD SDUD IQMIDUH D HVSDAIRV TXH YDERWDQ @ HAMED
@ IXQFRQDIGDG \ XQD QDUDWD DXWQAFD GHWIFDQGR SRU VX GIMHE R \
FDEAMU DUMVDQDO -QFUHP HOWIU QXHWDV YHQMV HV XQD  SURUGDG
HVWDWJILFD SDUD DP SADU QXHVAD SUHVHQRID |RUBGFHU @ P DUFD \ DVHIXWDU
® VRWMQIELQGEDG GHOBLR\ HAR

( ORUHFAP IHQWR FRP HUFIDOGH % . D@P RULSHWP W JHQHWDU P D\ RUHV LHFXURV
SDWD P SXODU SWRIWP DV GH EHFDV \ SR\ HRARV GH GHVDURR@R SIRGXFWYR

FROYIUAHQGR FDGD FRP SWD HQ XQD GHAMpQ TXH XQH FRQVXP R FRQVAHQM
GIM R\ FRP SLRP IVR VRAIDO
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( O( WEGR GH 5HVX®RGRY TXH VH SUHVHQD D FROAQXDAPQ P XHVAD GH P DQHWD FOLD \
WDQVSDUHOM @V IQILHVRY HIUAVRV | HOUHVXGRIGR 1LQDQFAIHIR GHOHWIUAIFIR DQXDOGH
OXHVAD FRP XQGDG (WM DSDUBGR SHWP W FRQRFHU FuP R VH DGP IQWDIRQ ®V
UHFXU/RV HOGHWIOR GH @V P VP RV\ HOHT XLIEUR HQWH @ RSHWDFQ\ HAP SDRVR VRADO
JHQHDGR HQ FXP STP IHQR FRQ @V SUQASIRV GH WHQGIHpPQ GH FXHOWV \
UHVSRQVDELIGDG LOWAIKFIRQDO












