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3URJ WP DGH YLYIHQGD

( WM D* R KD HWIDGR P DUFDGR SRUM * XHUD GH 8 FLDQLD DXQT XH QR
SRUH@R KDQ FHVDGR R P HIP DGR BV SWRFHVRVP L] IDVRURY GHVGH RWRV
RUJ HOHV / HRVGH P HVRUDU @ WXDFLLQ GH BV SDVHV T XH

GHVDI RUXQDGDP HQWI YLYHQ XQD GHW XD@DG FUQLFD VI XHQ P LJWQGR D
(VSD® D\ HOP HGIMAULE QHR LI XHMHQGR XQ FHP HQWALR GH SHWRQDV T XH
KX\ HQ GH @ SREWH D\ @ YIR®IQFLD

$ SHVDUGH TXHP XFKDVGH HWIBV SHWRQDV VRV VXVFHSVE BV GH SHGLUDVAR
DGHP £V GH VHUXQ GHHFKR LOVAUDDFIRQDO3$5 (0 \ HOHWR GH

RW DQL DFIRQHVGH 0 XUFID \H KD HQFRQWDGR FRQ TXH @V FIVDV SDUWD
VRIFIVXG GH DM@ VRQ SIEFMEDP HQVIA LOH LWHQWAV HQ QXHVAD RI LFLOQD GH
H WDQWIUD &RP R FRQVHFXHQFID HOSHURGR GH HVSHWD SDUD HQWDUHQ HO
SWRFHVR GH UHI X@U] DFLQ VH D@ D DV FRP R RVVEP WAV EXURFLEWFRY

$ SHVDUGHVRGR 3$5( 0 KDFRQWIXIGRWDP MDUIRWP DFIpQ HP SGIR\
J HMRQHV EXWRFLEVFDV FRQ EXHOQRV WIHVXODGRY 3 RURWR MGR KHP RV
SXHWR P £VHFXURVHQ @V FDWHV GH HVSD* RC5 DWD DSWIRYHFKDUHW
SHURGR GHHVSHWD GHFIMD DCP £] IP R

/$ &$6,7$%



352*5%0%"' (9,9,(1'$

( CBWRJWDP DGH YIYIHQGDGH3$5(0 / D&DVVD DA D SHIRQDV
VRAFLVDQWAY GH DGR HQ GL HUIHQWA VWX DFLRQHV\  FLLFXQWIDQFLDV

DGP LQMADWYDV $ &R @U R GHOD® R KD DARNDGR D XQ VRVIDOGH
SHUWRQDV GH GLYHW/DV QDFLRQDAGDGHV 6HQHI DO0 DUXHFRV 0 DQH,LEQ
&DGD SHWRQD KD VRP DGR GL HIHQWAVFDP LORVD & MU R GHOD® R

&LOFR KDQ FRQWOQXDGR FRQ VX FDP LOR GHIRWP D DXVMQRP DDV
DGT XIUUQXHYDVKHUDP IHQVDVHQ / D&DVVD GH ®RVFXDBN XQR\ DKD
WDP DGR VX UHMGHQFLD GH @W D GXWFLUQ\ RWR SRGE KDFHUR HQ
EUHYH J WDFLDV DCDUDLI R @ERWO

&XDWR SHWP DQHFHQ HQ / D &DMVID DFWWD® HOWM UHVROYLHQGR VX
VWXDFLQ DGP LOMADWYD @ P D\ RUD VH HOFXHQWDQ HQ SHURGR GH
IRWP DFLLQ\ DSUHQGL D GHOGIRP D DXQTXH SYi[ LP DP HQWM
HVSHWDP RVWDP WBUGRV UIHVMGHQFLD GH @U D GXWDFLUQ
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( CBWRIWDP DGHILYIHQGD /D&DVMD DGHP £VGH SUIRSRUFLIRQDUDERNP LHQVR
\ P DOXVHIQFLLQ D @V SHWRQDV EHQHILFLDUDY LQFO\ H GLHUIHQWAV VHUYLFLRV
FRQ HOREMMIR GH RIUHFHU KHUDP HQVV GH DXVRQRP D HP DQFLSDFLuQ H

LQFOMUQ

e &OWHVGHHVSD: RO

e $VWRWDP IHOVR MUGLER

« $FRP SD* DP LHQVRVD @VDGP LQNMADFIRQHV

e« ' HUYDFlQ D HQWGDGHVFRQ SWRI WP DVGHIRWP DFLuQ\ HP SGR

« &R®FDFLUQ @ERWCD WDY«V GH QXHWAD £UHD GH LHFXUWRV\ VHWIELRV

e $ PUIMGDGHV FX@OX DBV

«  $PUMGDGHV GH WLDSLD RFXSDFLIRQDO

« 3DWFLSDFLQ HQ HOSWR\ HAVR ,7$5 GH P RYLIGDG VRWHQLE® D WDY«V @
UHSDWFIQ\ GRQDFLLQ GH ELFLEFGMDV
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( Wi D* R VH KD UHD@ DGR VHP DQD® HQWA XQD F@WH GHKRWD\ P HGLD HQ
/ D&DMVD \ @V SHURQDV T XH LHT XHUDQ GHP £VDSR\ R KDQ DUMAGR D
@VO HVDVGH &RQYHUDFLHQ GH3$5( 0 HQO XUFLD GRV YHFHVSRU

VHP DQD $ GHP £VGHOH XH] R @QJ ¥%WIFR DFXGLUD @RV GL HUIHQWAV
JKSRVGH 0 HVDV SHWP VA XQDP D\ RUVRFLDA DFLQ DV FRP R @

DGT XIMFLQ GHKHUDP LHQVIDV GH DXVRQRP D
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/ DV SHURQDV XVXDUDV KDQ WHFLEIGR DVHVRIDP LHQVR MUGLFR
KDEL«QGRVH UHDA)} DGR

e ' RVIHFXURVGH IHSRUFLLQ GH DU®
e 8 QDRAFIWXG GH UIHMMGHQFLD SRUDUDLI R VRFLDO
e 7\EP VMV YDUDGRVFRQ @ DGP LOMADFLLQ

$ GHP £VGH@VDFRP SD* DP LHQVRV D ( [ WDQWUD VH KDQ @YDGR D
FDER J HWIRQHV IHDFLRQDGDVFRQ HP SDGLRQDP HQVR 6( ) * DUIDQWD
- X YHQLODMMMQFLD VDQUVIDUD 6 HLFLRV 6 RFLDBV HVE

8 QD WHGHQFLD GH @ D GXWDFLuQ SRUDUDLI R VRFIDCDFWD® HQWM
UHVXHOD D WDY«V GH 3 LR\ HFVR $ EUDKDP

8 QD FROWDVDFLLQ HQ KRWHGIUD

« 80QDGHUYDFIQ) RWP DFLLQ HQ FRQIHFFIUQ GH & 9 \ EYAT XHGD
DFYD GHHP S®BR
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( Q HOYHWDQR GH \H KD UHQRYDGR HOFRQYHQIR FRQ @ 3 MFLQD
0 XQLFLS DD WDY«V GH @ &RQFHNICD GH' HSRUM\ 6DXG FRQ YMVDV
LHI X@WHV GH @V SHUWRQDV XVXDUDVGH / D &DMVD

7DP EL«Q KD FRQWQXDGR HCDFXHUWGER FRQ HO7HDWR GH O RQQD TXH QRV
SWRSRUFLRQD HOWDGDVGH IRWP D J IDVKIVID D GL HUIHQVIAV HYHQVRV
FXOXWON $ R MU R GHD® R KHP RVDMMAGR D XQ VRVIDOGH
DFVIYLGDGHV HQ @V T XH WH LOFOA\ HQ FLOH VWDWR\ FROFLHUWRY

3 HUpGLEDP HQWA UHDA@] DP RV H FXUMRQHVIXHWD GHO RAQD

7DP El«QKHP RVHDQ DGR XQD YIMMIDDQO 8' (O

( Q FXHWALQ GH WIDSLD RFXSDFIRQDCKHP RVIQIFIDGR XQ SHTXH R
VAIUGH FRWXWD FX\ R OGHUHV XQR GH QXHWARV XVXDURV\ KD DMMAGR
D YDURVP HUFDGLARV FRQ VXV SWRGXFVRVP DQXIDFVXWDGRY < SRU
VXS XHWR @V VDUHDV GHOP DQWAQLP LHQVIR DGHFEXDGR GH @ YLYLIHQGD H
RU DQL DQ FRQ @VP WP DV SHWRQDV EHQHI LELDUDV GHOSRI WDP D
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3$5(0 GHDUR@ GHQ O XUFLD HB R\ HFVR ,7$5 GHVGH VHDVD

GH XQ WDEDNVR FRIE RUDVYR HQWH GL HIHQWAV HQWGDGHVY SDUD HO

IRHP HQVR GH@®@ P RYLAGDG VRWHIQLE ®1 GH @V SHWRQDV UHI XJ LDGDV ( Q
VH KD J HWMRQDGR @ GRQDFLUQ\ HSDUDFLQ GH XQ VRVIDOGH

ELFLIFGMDV FRQ @ FROERWFLUQ GH @ $ VRFIDFIQ 0 XUFLD HQ Y4FLT XH

P DOVIHQH VX VDAHUGH UHS DUDFLQ DXVR J HVARQDGR HQ @ $$99 GH

9 \WIDE HAD

/ DV SHUIRQDV UHMGHQWAV HQ / D &DMWD VH KDQ EHQHILFIDGR GHO

SWR\ HFVR P HRWDQGR VX DXVRQRP D VibQVID SDWD RFIR FRP R SDUWD
IRWP DFLUQ\ HP S®IR D WDY«V GHOXVR GH M ELFLF®VID
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(Q SDWD HOSWRI WP D GH VHOMELT] DFLuQ @V
SHURQDV HIXJIDGDV WHFLEEIHRQ XQ VDU GH
FRQDJ H HQ HOT XH FDGD SDUAFLSDQWM UHDA pi XQD
REWD HQ @ TXH \H S@W’ DEDQ VXV YLYHQFLDV \
DTXH@R TXH HIRV TXIMHRQ H SUMVDU 8 QD YH]
IlODA DGD @ SDUM S@WFD FR PHQ| DR Q @V

VHMRQHV GH QDUDMKYD HQ @V TXH FRQ XQD
P HGIDGRWD HVSHFIDOWD HQ GFWWD \  FUHDFIQ
QMDUD IXHRQ HDERWQGR XQ WHDWR TXH
DFRP SD* DEDD @VIP £J HQHVFUHDGDV

6H FROADDRQ @V VHYIFIRV GH XQ DUAMWD
SEWIFR TXH UHD@M p XQ W@U GH KR DV GH
GXWDFLQ GLYIGIGDV HQ GRV VWMR @V \ GH XQD
HVS HFLDDWD HQ FUHDFLpQ @AWDUD T XH WDE DI FRQ
TXIHQHV SDUAFISDIRQ GXWDQW KR DV GLYIGIGDV
VBP EL«Q HQ GRVVHVRQHV

/ DV REWDV UHD@} DGDV VH KDQ HQP DUFDGR \ HWEQ

GMVSRQIEE®N SDWD  H SRUFIROHV HQ FHOWRV
FXOXWON ELEQRWFDV FROUIRV \  FXDOXHU
HOWGDG R OXJ DUTXH GHVHH H SRQHUR V' XUDQWA

HO D* R W HVSHWD SRGHU RIHFHU @

H SRVFLuQ HQ DA ¥Q HVSDFIR SYETFR

$ VMMHIRQ XQ VRDOGH  SHURQDV XVXDUDV GH
3$5(0 VQWR WHMGHQWAV GH /D &DMWD FRP R
RWDV SHURQDV WH XJ IDGDVDP LIDVGH3$5( 0

$ FWD® HQW VDQUR @V REWDV SEMFDVFR PR @V
QDUDVIYDV VH HOFXHQWDQ HQ @ P SUHQVD \ D TXH
HO UHVXOBGR \H RILHFHE HQ SDSHO FRQ HO
SIRSUMMR GH @UDU FRQ HO WDEDW GH
VHOMEW@DFINQ D XQ QP HR P £[IPR GH
SHURQDV

I'$ &$6,7%
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3DW3$5(0 HVSUP RUGLDO
@ LOFOXMuQ VRFLDOHQ HOG D
DG D VHWDVD GH XQ \WDE D\R
GH SWR[ P LGDG TXH VH @EWD
HQ @ YLGD FRVGLDQD ( VH HV
HORE VYR GH @V
DFVIYLGDGHV GH IRWP DFLuQ
RFIR\ FXQXW DV FRP R @V
VIDLHDV GRP «WIEDV\ GH
FXLGDGRV T XH VH UHDQ@] DQ
HQ HOEDUWIR

$ GHP £VVWH VXP DQ @] RV
FRQ RWDV HOWGDGHV

/ D &DVVD GIM UXVID GH XQD
EXHQD WH@FLLQ FRQ M
3@VDIRWP DGH®
,QP LJWDFLuQ GHO RQQD TXH
QRV KD SIRSRUFLRQDGR
VHUYLFIR GH VWDGXFFLuQ DV~
FRP R GH DVHVRIDP LHQVR HQ
YDUDV RFDMIRQHV

7WDEDNDP RV FRGR FRQ FRGR FRQ @ $ VRFIDFLUQ $ P LJ RV GH 5 LWRQD
DV FRP RFROQ®@ +2$& $P EDVHQWSDGHV QRV KDQ SIRSRUFLRQDGR
GRVDFLLQ HFRQUP LFD\ SRURWR MGR QRV KDQ SXHWR HQ FRQVDFVR
FRQ SHU/RQDV T XH KDQ VL.GR EHQHILFLDUDV GH / D & DVVID

S HFLELP RV GRQDFLRQHVY GH D@P HQWRV SHUu GLFDV GHOYdDQFR GH
$ @P HQWRV

+ DFHP RV X\R KDE LYK DOGHOB RSHLR GH - HWA/ $ EDQGRQDGR FRQ HO
TXH @ $ VRFLDFLLQ VIHQOH XQ FRQYHQIR
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%DQFR GH DOP HQVRV

" HO DO GH QRYIHP EWH GH 3%$5(0 WHVXP u D @ FDP SD* D
&RP HU QR SXHGH WHU XQ XM HQ FROMERWFQ FRQ @ ) HGHWDFLQ
( VSD* R@ GH %DQFRV GH $ @P HQWRV ) ( 6%%/ HQ 0 R@QD GH 6HJ XWD FX\ D
WHFDXGDFLUQ IXH QwWAJ WP HOWA SDW HO SWRIWP D GH YLWYIHQGD /D
&DVVD
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$ O XLGUDQXDOGH @ YLYIHQGD

* DWRVGH @ YLYLHQGD , QUADHWDI XD\ ]
$ QP HQVDFLPQ

* DWRV SHWRQDO

* DWRV P DVWAUD®V SWRIWDP D GH
VHOMELQ DFLpQ

$VWWRUD
2 WRV JDWRV GH @ YLYIHQGD GH @V SHUWRQDV

XVXDUDV IDWP DFID WRSD P HQDW P DVAUDO
SDW @VIRWP DFLRQHV WDQVSRUM HWF



