. IMGH ) HUDP HQVV SDUD R GHVHQYRONP HOWR GH
&RP XQLGDGHV ( GXFDVIYDV

) IQDGAIDGR SHD 8 QL R ( XURSHID 2 V SRQRYV GH Y H DV RSIQUHY H SUWAVDV M RDV GRV DXWRUHV H
QJ RUHGMWP QHFHWDUDP HQM D SRV T R GD 8 QL R ( XURSHD RX @D $J1 GAD GH ( [HRXI T R ( XURSHD &D
(GXFDIIRH @ &XMWD ($&($ 1HP D8QR (XWRSHD @GP D ($&($ SRGP WHIWRY FRPR
UHVSRQVGYHY SRUHWDV RSIQUHV






¥
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e 2 3LRWR
e $TXHP VHGHQDP HWEY GLLHW] HV
e 2 TXH« TXH YDLHQFRQWDUGHWM GRFXP HQW'

() 6(&%.2 -QARGXSR ¢ &RP XQIGDGH ( GXFDWYD
2 TXH« XP DFRP XQIGDGH HGXFOWD'

2 TXH« XP SIRMMR SIBRR GH FRP XQGDGH HGXFDWYD!
&RP R RUDUXP D FRP XQIGDGH HGXFDWYD SIRWR"

. 6(8%0.2  SUDRGHXP DFRP XQAEDCHHGXFDIYD ( QRIIP HORED
FRP XQ&DH
3 DUMV LOMUIHWDGDV
( \VMDW.JIDV GH HQYROIP
&RP XQIFDE¥R H LFD)

6(8&%0.2 &ROFH¥YRHIP
&R FRQFHEXR GR 3MOR GH$E¥R
P SOP HQWE¥R GH DWIGDGHV
) HULDP HQUBV GH P RQVRU] DE¥R H DYDIDE¥R

6(&%0.2  BX\WWQME
6XVWMQUBELIGDGH GR SR
( VFDDELIGDGH GR P RGHR

6(8&%0.2 SHRXURVHIHUDP HQMV
(VXGRV H LHDWURV IHBIYDQWV VRELH R YDBU GDV FRP X
HGXFDWYDV SDUD RV DV DXQRV DVH R GHVHQ HQWR ®FDO
0 RGHRVH RXWDV | HILDP HQWV YAMY

2 SRUMQIGDGHV GH [ LQDQADP HOWR
( WGRV GH FDVRV

&RQFONKR




DR NW\GH | HUDP HQVWBV SDUD R
GHVHQYROIP HQWR GH

FRP XQLGDGHV HGXFDWYDV XP
UHFPXW/R DEWDQI HOW GHVHQYROIGR
QR oP EMR GR SIRMMVR (0 3$7-6(
(0 3RZ HUQ) FKRRY

$C&R TXHSWRP RYHDIQRYDEYR DHP SDWD H R DSRIR GRV DV SLIRIHWRUHV DV QD
FRP XQGDGH HGXFDWYD SLRVMVR 1 4 .$ 6&+

(WM FROMQR GH [HULDP HQWV | RLFRQFHELGR SDUD DSRIDURV DV HGXFDGRUHV DV
RV DV GLLHVRUHV DV GDV HVFR@V H DV SDUMV LOWAUHWDGDV GD FRP XQLGDGH QR
HWEEHBRP HOWR H GHVHQYROLP HQWR GH FRP XQIGDGHV HGXFDWYDV TXH VHBP
FROERWDAWYDV LOFOMYDV H LQRYDGRUDV

' HDFRWGR FRP D DQEQH GR ( XURWIDAGH GDV FUDQEDV QD 8 ( HWIDYDP
HP UVFR GH SRELH] D RX H[ FOX\&R VRFLDO GHYIGR D | DVRUHV FRP R R WSR GHIDP @D D
LOMOUMGDGH GR WDEDBR R Q YHOGH HGXFDEXR GRV SDIV RV DOWFHGHQMV P LJIDAURY
H DV FRQG© HV GH YIGD &RP R P RWMD R LHDWUR « P HQRV SLIRYEYHOTXH HWEV
FUDQEDV WIQKDP XP ERP GHVHP SHOKR HVFROU JRJHP GH ERD \DVGH H UHDQ HP
WRGR R VHX SRWIQADOP DIV VBUGH QD YIGD TXDQGR FRUHP P DIRU UMFR GH IIFDU
GHVHP SUHIDGDV SREUHV HVRAD® HOM H FOCGDV

$ SDQGHP IDGH&2 9~ DIHVRX VRGDVDVHIL: HVGH
IRUP DVHP HBDQW P DVRVH HVRV QDV HVFRDOV \WR

P XIVR KHWMURI«QHRV GHDFRUWGR FRP R 5 HDWUR

GD 6DYH 7KH &KLABUHQ RV HHMRV GR HOFHULDP HQR GH
HVFROVIRWDP P DIV HYIGHQMV QDV] RQDVP DIV [LEJHY
RQGH DV DV GH DEDQGRQR HVFRDUM HIDP - HBIYDGDV

P HVP R QD HD Sk &RYIG $VIDILOGDGHY SUk H MMMV
WHDP SRUBQWR XP HIHVR P XOS@FDGRUVRELHRV
HHVRV GRV HQFHUDP HQRV IHDARQDGRVFRP D &RYIG
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"H D DVVID[ DV LP SOFIVDV GH DEDQGRQR HVFR@U RX VHD D SHFHQWI HP
GH DOQRV TXH DEDQGRQDP D HVFRD VWP DV FRP SHWQHRDV EEMEDV P QP DV
DXP HQDLDP HP VRGRV RV SDVHV GD 8( FRP HQRWP HV GLHHQEDV HIIRQDLY —<
LOHYMEYHOTXH D SDQGHP ID WIQKD HHVRV D ®QIR SR QD YIGD SURIMMRQDOGRV
HWMGDQWV GDV IHIL: HV P DI DIHVBGDV H GRV TXH SLRY=P  GH P HRV VRARHFRQUP LFRV
P DV GMDYRUHAGRY $@P GMR « HYIGHQWM TXH R DVKDOVIMWP D HGXFDVIYR
QHFHVWVD GH XP D WHIRWP D SIRIXQGD VBOFRP R LHFRP HQGD D &RP MAR ( XURSHD
WDV VH GH UHFRQWAXIUR WIFGR VRADCHP VRUOR GD HVAR® WIQGR HP FROWD Q¥R W DV
QHFHWIGDGHY  [QILD VMAXWLDY  FDQWODV  JIQEVMRV HW P DV VRELHWGR DV
QHAHVMIGDGHY LHDARQDLY LHARQWAKIQGR R YDRUGR HFRWIMMP D TXH D] FUHVHUFDGD
FUDQED H D WDQVMRWP D QXP D AGDG¥R Y QXP DWRUFYIFR DAYR D H DWIQR D DR

GHVHQYRAIP HOMR GD VXD FRP XQIGDGH

< HYIGHOM TXH VP LOMUYHQO HV TXH DSRIHP D LIXD@DGH GH DFHWR DRV VHUYIERV
HGXFDWYRV H D UHGXS¥R GDV GIVSDUGDGHY GH SDUAGD R DXP HQWR GD GHVWYDQWU HP
VRARHARQUP [FD VHLE LOHYMIYHOLD] ¥R SHD TXDCR SLRMMR YWD DXP HQWUH P HBRUDU
DV RSRUMQGDGHV GH GHVHQYROIP HQR SDWD RV DGROMHOMY GH P HRV
GHMDYRUHAGRV D IIP GH TXHEWDUD FDGHLD GH HP SREUHFLP HQVR SURJUHWAYR TXH
FROVMM QD GHWDQWIHP  VRARHARQUP LED 1DP IQDU QD | DO GH VHUYIGRV SYETFRV QR

DEDQGRQR HVFR@U QR GHVHP SUHIR H QD H FOX\WR VRADO

2 SIRWR (0 3$7-6( DADY«VGHXP SURIUDP DIQRYDGRUIHWR
¢ P HAGD EDVHDGR QD DSIHQG] IHP SHD SEWDHQXP D

DERWGDIHP FRP XQUEUD DVAHQGHOW YIVD UH RUEDUD

FRP XQLGDGH GH SLRIHWRUHV DV WDQV RLP DQGR RVHP

SURP RVRUHV GH P XGDQED QR DWKDOMMP D HGXFDVYR

DXP HQWIQGR DWP DV DV GH UHWQEXR HVARDUQDV] RQDV

WKWDY HGAMDYRUHAGDY $ P HRGR®JID EDVHDGD QR FRQFHR

GH HGXFDER Q¥R | RUP DODWDY«VGDDERWEDIHP GD

DSUHQG] DIHP HOWH SDUHVH GD DSUHQG] DIHP SHD SEWD

| RLGAVHQYROIGD WIQGR HP - FRQWD DV LI IGGDGHV GRV |

VIMMP DV SYEGRV@FDLY | DR GH SHIFXWRVGHIRWP DerR ) S
IQGYIGXDD DGRV SRXFDVRSRUNMQGDGHVSDIDR

GHVHQYROIP HOWR GHFRP SHWQRDVWDQWHWDLY | DI GH

RSRUMQIGDGHV SDUD D DSUHQG] DIHP Q¥R |RUP DODXV-QAD

GHHWIP XBVFX@DYH RX VRADY TXHSURP RYDP R
GHVHOYROLP HOWR GD SHYWRQDEEDGH GRVIRYHQV HYMWD

GHVHOYROHUVRGG HV SLEWEDVGH XP DIRWP D UHQEYHH

IQRYDGRWD
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$WDY«VGHXP SWRIWDP D IORYDGRUH DGDSWGR EDVHDGR QD DSUHQG] DIHP SHD
SEWDHHP DERWGDIHQV FRP XQUEUDV DVAHQGHQMY R SURVIVR YIVD FDSDAVIZUD

FRP XQIGDGH GH SURIHWRUHV DV WDQVRUP DQGR RVHP DI HQWV GH P XGDQED GR DWDO
VWP D HGXFDWYR DADY«VGH DS HV SUQASDY

$SuV XP D SDUMBD LQIADOGH ERDV SIEWFDV HGXFDWYDV H D LGHQWIEDE¥R GDV QHRHVWMGDGHV
SWEWADVH GHDSUHQG] DIHP FRP TXHRV DV SURIHWRUHV DVVH GHSDUDP  DWD® HOW [RUDP
GHVHQYROIGRV H WMEIGRV HP - FROMQUR LHFEXURY HGXFDWYRY DEHURY 2 V DV SLRIHWRUHV DV
H HGXFDGRUHV DV SDUARSDQWMV WYHIDP D RSRUMQIGDGH GH P HBRUDUDV VXDV FRP SHWQRDV
H DSUHQGHUQRYDV IRWP DV GH HQMQR H GH DXP HQWBUD P RWYDE¥R GRV DV DXQRV DV DADY«V
GH XP FXUR DOEP HOM IRWP DAYR H IQMDWR TXH YIVD GHVHQYROHU FRP SHWQADV H
FDSDAGDGHY WDQWHUDY %AMY SDWD R HQYROIP HOR GH DXXQRV DV GHMDYRUHAGRY
" HVEXEWD D QRWD SOWII RLP D GH H BDLOLQJ HR QRWR FXUR KWBV  HP SDWH HX

2V DV SDUAASDQWAV DSRIDGRV SHRV LHEXURY GHVHQYROIGRY SHR SLIRVIVR FR
GHVHQYROHDP  QRYRV P RGHRV GH FRP XQGDGHV HGXFDWYDV TXH @DP
HVFROV RUDQMWP RV SYEQFRV H RUWDQ] DS HV SUYDGDV TXH WDEDBDP FRP
DGROMAHOMY FRP YWD ¢ SDUMBD GH UHEXURV P DMUDY H Q¥R P DMUDLY 2
Z RUNVKRS H DV DWIGDGHV GH FR GFMJQ IRWDP LQMILDGRY QHVM 7RROIMSDLD R
GHVHQYROIP HQR GH FRP XQGDGHV HGXFDWDV TXH IQFOL UHFEXURV H
IHUDP HQBV SEWDV SDD R GHVHQYROIP HQR GH P RGHBRV GH FRRSHWDEXR
HOWH RV SUGASDLY DVRUHV GDV LOMUDS HV GDV FRP XQUGDGHV HGXFDWYDV

ecLPM e P NPgPe| ed Y Peve NP wb i- BEéPalNP Lecviea BKPpve Neq nPwieq ENY YXMBYEE0

$WDY«V GD SDUMBD GH FRQKHAP HQWRV HQWH RV DV DVRUHV GH FDGD FRP XQIGDGH
HGXFDWYD ®FDOH GD FRQFHS¥R GH XP D IHULDP HQD GHGIFDGD ¢ FDSDAMIEFR
GRV DV DXQRV DV |RLGHVHQYROMGR H WMEIGR XP 3 DIQHODEHWR GH SHUFXURV
IOGLYIGXDY  XP D IHUDP HOWD GLIMBOIQWIDAYD GHGIFDGD DR GHVHQYROIP HOR
GH SHIFXURV IQGIYIGXDE DGRV SDWD RV DV DXQRVDV 2 SDIQHOGH FROAR®
IROHH GH IRPPD IQMDAYD [HUDP HQBV H PHRGR®IIDV SDD R
GHVHQYROIP HQR GH SHUFXURV GH HQYROIP HQR SHU/RQDT DGRV GH DFRWER
FRP DV QHAHWIGDGHV SUH HU-QADV H DWXGHV GRV DV DXQRV DV

' HVFXEWD R QRWR SDIQHOGH FROAR®R  _KWBV_ HP SDWWH HX GDVKERDLG

-1752'8%0 ... 2



IQADWD 1D} SDUM GR SIRMMR (0 3RZHUQ) VAKRRY $PWRQ IRWMUQI 7HDRKHWY
-QRYDWRQ (P SDW\  6XSSRUNZ IWIQ WH ( GXFDWRQDOFRP P XQW 3RMMR 1r
74 . $ 68&+

2 SIRMWR « FRIIQDOADGR SHR SWRIWP D (WW XV 33XV H « H HRXWGR
VP XORQHDP HQMHP VE@D * WFID 3RUMAJIDO &KLSWH H ( VSDQKD

-WDO\ *UHHFH 3RUWXJDO &\SUXV 6SDLQ

owPb gP NPgvY:Bb PgvBg NYPvpY PguU

2 REMMYR SUQASDOGHM FROMQVR GH | HUDP HQVDV « FDSDFVDUDV HVFR@V HRV DV
HGXFDGRIWVDV SDID FUDUHP  DP EIHOMV HGXFDWYRV TXH SWRPRYDP R
GHVHQYROIP HQR GH FRP SHWQADV HWHQADLY FRP R D HP SDWD D @GHWDQED H D
IORYDE¥R $R WDU SDUAGR GDV P HRGRBJIIDV GH DSUHQG] DIHP Q¥R IRWP DO H\VM
FROMQWR GH |HULDP HQWV | RUDHAH RUHQES HV SLEWFDV | HULDP HQV H UHRXU/RY SDUD
FUDU FRP XQIGDGHV HGXFDWYDV V@GV TXH DSRHP R AUHVAP HQR KROMER GH
SURIHWRUHV DV H DOXQRV DV ( VWM NMGH | HILDP HQUEV GHVWAOD VH SUQASD® HQM D

NALBNepPg P - Bo/Pg CVPPoBRNBg \B AL YterPy medveeq

| [NPPq PoLedd Py Leb weXB\P
2 EWUIQIRWP DS HVVREWHD $ SUHQGHUD FROERWDU &RP SUIHHQGHUR YDRRUGDV
FUDS¥R GHXP DP EIHOWM HLD P HOMFRP DV FRP XQGDGEHY HGXFDWDVH
GHDSWHQE] DIHP IDYRIEYHO HVFRO@V SDUWD P HBRWDURV DIRWP DGHDVDSRIDU
HIORYDGRU UHVXORGRY HGXFDWYRY DWDY«V GH SRONDVH
ILQDQADP HOR
AL

.
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(W GRFXP HOR WP FRP R REMMYR | RUDHFHU RUHQWG HV SLEWFDV VREWH D FUDEXR GH
FRP XQIGDGHV HGXFDWYDV SWRP RYHQGR DWP R GHVHQYROIP HQWR ®FDO DADY«V GH
DERUGEDI HQV DVAHQGHQWY SDUAASDAYDV H LQFOMYDV 2 7RROIMIRLFRQFHEIGR SDUD VHUR
VHX UHFXUR GH WHHU-QAD SDWD D FUDER H R GHVHQYROIP HOWR GH FRP XQIGDGHV
HGXFDWYDV TXH SRWDP [P SXOIRQDUP XGDQEDV SRUMYDV H SURP RYHUXP  DP EIHOWM GH
DSWHQG] DUHP  H FROERWEXR FROAXDV 3RUHWE LD} ¥R R GRFXP HOR « FRP SRWR SRU
YEUDVVHRG HV TXH YVDP  RUHQUBUT XD XHUIQWYHQHQM UHBIYDQM QR SLIRFHWR GH FR
GHVHQYROIP HQR GH XP 3MQR GH $&R &RP XQWEUD (GXFDWYD QD VXD SWiSUD
FRP XQIGDGH DWDY«\ GH DERUGDI HQV SDUARSDWYDV IQFXIQGR

WEq Leb npPPeqY eqO

$V VHFO-HVIRDQHFHP LQVWUX®© -HV ¢
VREUH D FULDO¥R H PDQXWHQO¥R G
HGXFDWLYD GHVGH R SODQHDPHQ OLFLDO DW« DR
GHVHQYROYLPHQWR FRQW QXR 2 GRAWPFPHQWR IRUQHFH OKH
XP URWHLUR FODUR H SUEWLFR SDUD FR g\qvp@\yawp
HVWDEHOHFHU H PDQWHU XPD FRPXQLGDGﬁ (LW%'\PO
TXH SURPRYD D FRODERUD®¥R D LQRYDQH:I
FUHVFLPHQWR 1HVWD VHFO¥R DSUHQGHUE D LGHQWLILFDU H
HVTXHPDWLIDU RV SULQFLSDLV LQW H US AL G ERG H ¥ VHRW D VIVRWD W «
RX DIHWDGRY SHOD VXD FRPXQL GDSWEWE X PYWIPAP W DUDQWLU D V
GHVFREULUE HVWUDW<JILDV HILF D]HVDSHFD GRGMR &VIHIRRQV¥R D O
LOWHUYHQLHOWHV. GH PRGR D Jb UDDRMAARH GIHRRWL HESTFTOWRL YDV H
DWLYD H R HPSHQKR GH WRGDV DV Sb@MipWd YRMREMRY ¥FRFHGLGDYV

XP DPELHQWH GH FRODERM> o %R ILQDQFLDPHQWR W«FQLFD
IXQGRV H IRUPDV GH HQYROYH

LQVWLWXLO®-HV ORFD,

J)LODOPHQMWHROBRUQHFH UHFX
PRGHORV SDUD IDFLOLWDU D F
SURIHVVRUHV DV DOXQRV DV
SDUWHV LQWHUHVVDGDV GD FR
PRGHORV H IHUUDPHQWDV SU
DMXGDU¥R HP YEULRV DVSHW
JHVW¥R GD VXD FRPXQLGDGH
UHFXUVRV IRUDP FRQFHELGR
WUDEDOKR PDLV IEFLO

- _________________________________________
-1752'8%0 ... 2



cviieNWM e G
eb WcYXBN\P
NALB/Y B



% owP Qwb B Leb we YNBNP PNwLBvY BU

8P D FRP XQIGDGH HGXFDVYD UIHHWH \H D
XP JWXSR GH LQGLYGXRV WBIV FRP R
SWRIHWRUHV DV DOXQRV DV SDW
DGP IQMADGRIHV  H  RXWDV  SDUMV
IOMHADGDY TXH WH UH/QHP FRP R
REMMAR FRP XP GH DSRLDUH P H&RUWDUD
DSIHQGJDIHP H D HGXFDS¥R  $V
FRP XQIGDGHV HGXFDWYDV SRGHP DWXP WU
GIHHOMV IRPDV  FRPR  HVRODV
XQLYHOGDGHV FRP XQGDGHV ~ GH
DSUHQG]DIHP HP @XD RX JWXSRV GH
DSUHQG] DIHP LQIRWP DIV

1 XP DFRP XQGDGH HGXFDWYD RVP HP ELRV SDUMBDP XP VHQAGR GH IGHOWGDGH H GH
REMMYR HWDEDBDP HP FRODERUDEXR SDUD FUDUXP DP ELHQM TXH SURP RYDD
DSWHQG] DIHP R ALHVAP HOWR H R GHVHQYROIP HQR $ FRP XQIGDGH SLRSRUARQD XP
HVSDER SDUD D SDUMBD GH FRQKHAP HQRY H SHU-QADVH UHRXURY EHP FRP R SDUD
RIHHFHUDSRIR H IHHGEDAN

2 FRQFHMR GH FRP XQIGDGH HGXFDWYD UHFRQKHFH TXH D DSUHQGL] DIHP « XP D
DVIVLGDGH FR®MID H VRFLDOH TXH D TXDOGDGH GD HGXFDEXR « QI XHQADGD SHDV

HDS HVH IOMIDS HV HOWH RVVHXVP HP ELRV 3RUFRQVHIXIOM XP DFRP XQIGDGH
HGXFDWYD FRARFD XP D | RUM ~QI DVH QD FRDERWDE¥R QD FRP XQLFDE¥R H QR UHVSHIVR
P AXR H SLRFXLD FUDUXP D FX®XUD GH DSUHQGL] DIHP  SRVMIYD H LOFOXLYD

2 SLRVR (0 3$7-6( YIVD LHGX] lUD SREWH D
HGXFDWYD QDV UHIL: HV DOR DADY<VGHXP D
DERUGDIHP GH EDVH FRP XQUVZUD TXH GHVHOYROH
o VRO® HV DGDSVBGDV D FDGD FROW VR H FDSD] HV GH
SWRP RYHUD FRRSH.DE¥R D ®QIR SUD R 3DUD WO
LOGVSHQVEYHOQUIEDUXP SLRFHVWR GH DQE@VH
¢ & FROFHEXR H GHVHQYROYLP HOVR GH SRWYHY
P HVRGREJIIDVH I HLDP HOWV SDUMKDGDVFRP \RGDV
L

— DvSDUMVIQMHWDGDV HQYROIGDV

- QWURGXO¥R ¢ &RPXQLGDGH (!

- e




NO
O
S

- St

3RUHD LD ¥R R SIRMMR SDDD@P GR GHVHQYROIP HQR GHXP 3URJWDP D ( GXFDAYR
FRP UHFXURV TXH SRWDP DSRIDU RV DV SLRIHWRUHV DV QD JHW¥R GIEUD GRV DV
DOXQRV DV DSRIDE RV SDUARSDOMY VHBARQDGRV QR GHVHQYROIP HQR GH XP D
FRP XQIGDGH HGXFDWYD SIRVR RQGH HQYROHWXR RV DRUHV TXH FRQUGHHP P DIVYAMY
H GHVHOYROHX¥R HP FROMQR FRP HBV SLRFHWRY SDUARSDWYRV H [HULDP HQMV TXH
SRWDP P HBRWUD JHWYR GR GHVHQYROIP HQUR GDV FUDQEDVH DWDY«VGIMR R EHP
HWIUGDV FRP XQIGDGHVHP TXH YLYHP

% owP Qub npe Pvedmdeve NP Leb weYBNP PNwLBvY BU

8P SIRMMVR SLRVIR GH XP D FRP XQLGDGH HGXFDMIYD « XP VISR GH SLRMIVIR TXH YLIVD
WWDU H DYDODU SUEMFDY H DERWGDIHQV HGXFDMIYDV LORYDGRWDV QXP D
FRP XQLGDGH HVSHFTLFD $ FRP XQIGDGH SRGH VHUXP D HMR® XP JWXSR GH HVFROV
RXXP FRQM VR HGXFDWYR P DIV DDUW DGR FRP RXP GMMWR RX XP D WHI ¥R

2 REMMYR GH XP D FRP XQIGDGH HGXFDWYD o a
SRR « GHVHQYROHU P SGP HODU H

DYDIDU QRYRV P «VRGRV GH HOMOR H O
DSLHQG]DUHP  TXH UHVSRQGDP ¢V

OHFHWIGDGHV H  GHWDIIRV @D
FRP XQIGDGH -WR SRGH HQYROHU D

IQOMRGX&¥R GH OQRYDV  WFQR®JIDV
DERUWGDUHQV SHEDIPJIEDV  FXUWFRX®V RX
DYDID® HV HOAH RXWRV HBP HQWRV @ Q

- QWURGXO¥R ¢ &RPXQLGDGH (!




2 SIRVMR SIRR HQYROH QRLP D® HOM D
FROERWDG¥FR  HOWH  GUHHOMV  SDUMV
IOWMHWDGDY GD FRP XQIGDGH HGEXFDWD
IOFXIQGR SLRIHWRUHV DV DOXQRV DV SDIV
DGP IQMAMDGRIHV ~ H  SDUFHLRV ~ GD

FRP XQGDGH

$V SDUMV LOMIHWDGEDY WDEDBDP  HP
FROYOQWR SDUWD AR FROAHEHUH R IP SGP HOWU
R SIRMWMR SIRWR FRP R REMMWMYR GH DWQJ LU

P RV H REMPWYRY FRP XQV

2 SIRMWR SIGVR HQYROHWIP E«P XP
SWRFHWR GH DYDIDG¥R UJRWIRVR TXH YMD
P HAUD HLFEEAD GDV SLEWADV IORYDGRWDV H
[GHOWIFDUEWHDV D P HEBRUWDU

$ DYDIDGXR SRGHHQYROHUYEURV P «\RGRV O
VBV FRP R IQTX«WWRV JIXSRV GH GIVEXWAR
HDYDIDG HV GH GHVHP SHOKR HQOWH RXWRV

" HXP P RGRJHDOXP SWRMMR SIGRWR GH
XP D FRP XQGDGH HGXFOWYD FRQWAXLXP D
RSRUXQGDGH YDIRVD SDUD WMBUH
DSHUHERDUSWEMADY H DERUGEDIHQV
HGXFDWYDV IORYDGRWDV QXP - FRQW VR LHDO
FRP R REMMYR GHP HBRWU

UHVXORCRY HGXFDWYRV SDLD RV

SDWD RV DV DXQRV DVH P HBRWDU

D TXDAGDEH J&REDO

GD HGXFDS¥R

| _______________________________________________
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$ FUDSER GHXP D FRP XQGDGH HGXFDWYD SIRVR HQYROH YEUDV HEBSDV LOFXILQGR

c ©
NPcVOLBp P Pc| ed PpB PUCYS By b PvRg P
Leb e BNP PNLBVY BO

€q
eKPvYeqd
P HVHRVREMWRY GR
SLIRWR SIBWR IR [P SGFD D
[CHUWIFDGKR GRV GHVDIIRVH
QHFHMGDGHY HGXFDWYDY GD
FRP XQIGDGHH D GHMLP IQDevR
CDIRWP DFRP RR SIRVIR
SIBVR SRCH UVSRQGHUD HWHY

G-MIRV
I\l -B

2 SDQRGHIP SBP HOWErR

G-VRUHYH DV DAMGDGHY
HVSHETIFDVHRY SUY RVSDWD D
[P SBP HQWErR GR SIRWVR
FROERWDSKR HQWH YEURY, SIBR -QFOXLD (GHOWIEDVR ey
IOFXIQGR SIRIMARUHY DOQRV SDIVH UHEXURY QHFHWEURY vy
SD-FHLRVGDFRP XQGDGH

FRP RIIQDOADP HOR P DWLIDLY
HSHWRDOEHP FRP RDY

1XQS HVH UMVSRQVDEIGEDGHY
GH FDGD SDUM IQMHADGD

_______________________________________________
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| BBpe npe Predmgve

$ |DVHGHDYDIDEYR HQYROHD
UHRBDHDQEQMH GHGDGRVSDD
DYDIUDHIEEAD GR SIRVR SIGWR
WS%WWX((UM/
DYDID® HVGHGHVHP SHKR
JUIXSRVGHAWXWAR HRXWRY
P «WRGRVGHDYDmEXR 2 v/
UVXWBIGRY GD DYDIDEYR DNGDYR
DICHWIFDUEUHDY GHP HBRUDHD
DEHUHGRDUDY SLEWDVH

Wb PevBp B Ryl B Ne

e Preanmgeved DEleJFQNS\mNQ? SRR

' HXP P RGRJHWDOD FUDE¥R GHXP D
FRP XQIGDGH HGXFDWYD SIBVR LHTXHUXP
SOQHDP HQR FXIGDGR\R D FROERWEXR HOAH
RV YEURV [QMYHQHOMVHXP FRP SLRP MR
GH DYDIDEXR H DSHUHERDP HOWR FROWOXRV

- QWURGXO¥R ¢ &RPXQLGDGH (!
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7DOFRP R (HHUGR QD VHFE¥R DQMURU R SUP HIR SDWR SDWD GHVHQYROHU XP D
FRP XQIGDGH HGXFDWYD « LGHQWIFDUD FRP XQIGDGH HVSHETLED TXH SDUAASDLE QR SLRWWR
SIBWR (WD SRGH VHUXP D FMARD XP JUXSR GH HVFROV RX FRP R QR FDVR GR SIRWIVR
(0 3$7-6( XP FRQW VIR HGXFDVIYR P DLV YDWR FRP RXP GIMMMR RX XP D HJI¥R

2 HQYROIP HQR GDV SDUMV LOMUIHWDGDV « XP DVSHWR FUWFR GR SURFHWR GH FRQWXEFR
GD FRP XQIGDGH XP D YH TXH DMGD D JDUDQW TXH D FRP XQIGDGH « FRQFHEIGD SDLD
\VDW/ D HUDV QHFHVWMGDGHV H LOMUIHWHY GRV VHXV P HP ELRV

% owP gWCcYILB e
Pc| ed Y Pcve NBg

nBvP(q

Y vPPqgBNBqg P nep

owP B leQ
Y5 mepvBcvPU

2 HQYROP HQWR GDV SDUMV IOMHWDGEDY tHHWH VH DR
SURFHWR GH HQYRO'P HQVRR GH LOQGLY GXRV RX JUXSRV
TXH WP XP D SDUFSDE/R RX LOVHUHWH QXP
GHWLP LODGR W SIFR  SWRMMR SWRIWDP D RX
RWDQL] DS£R QR SLRFHWR GH VIRP DGD GH GHFLV: HV $V
SDUMV LOMIHWDGDY SRGHP  LOFXIUXP D YOWR JDP D GH
IQGAY GXRV RX JUXSRV VIV FRP R FTHQWMV I XQARQEURV
LQOYHWMERUIHY P HP ELRV GD FRP XQIGDGH RX SDUFHLRV

&ULDU XPD FRPXQLGDGH HG)
(QYROYLPHQWR GD FRPXQI



% Pc| ed Y Pcve NBg nBpvPg X vPpPqgBNBg

LOYRO'H D SWRFXLD DVIiYD H D HVFXVID GDV SHY/SHWYDV SUHRFXSDS HV H UIHDS HY GDV

SDUMV LOMUHWDGDV HDVRP DEGDHP FROUGHWDEXR GHWDV FROMEXI© HV QD VRP DGD
GHGHRV: HV

SRGH DWXP U P XIVDV IRWPP DV FRQWRDQM R FROM R H RV LOWUYHQHOWMY
HOYROIGRV ([HP S®V GH P «\RGRV GH HQYROIP HQR GDV SDUMV IQMUHWDGDV
IQFOX(HP LHXQL: HV JUXSRV GH GIVFXWAR  LOTX«UVRV | UXQV RQ@OH HOWHYLWIDV
LQGLYLGXDLV H SHURGRV GH FRP HQVZ URV SYEQFRV

/ \

V4 \

[
I

O
6*58

2 HOYROIPP HOR HHWYR GDV SDUMV LOMUHWDGDY LHTXHU XP D FRP XQLFDE¥R H
FROERWE¥R FROQWOXDV HQAH D RUDQ] DE¥R RX D HTXISD GR SLRWMR H DV SDUMV
IQMHADGDV ([ LJH VBP E<P D YRQWGH GH RXYLU H UHVSRQGHU ¢V LHDO HV GRV
LOVAUYHQLHQWAV H R FRP SURP MR GH VRP DUGHAY: HV TXH VHZP  GR LOMHWH GH
VRGRV RV HQYROIGRV

R REMMIYR « JDUDQVILU TXH VIRGDV DV SHU/SHYDV H LOVAUHWHY UHBIYDQUVIAV VHNDP
WGRV HP FRQVD H TXH DV GHAV: HV VHOP \RP DGDV GH IRWP D WDQVSDLHOWM
UHVSRQVE YHCH LOFOMMYD

&ULDU XPD FRPXQLGDGH HG)»
(QYROYLPHQWR GD FRPXQI



2 HQYROIP HQR GDV SDUMV LOMHWDGDY « XP SDWR IXQGDP HOWOQR SLRFHWR GH
FUDEYR GH XP D FRP XQIGDGH HGXFDWYD SRUYEUDV LD - HV

$R HQYROHU DV SDUMV IQMIHAWDGDY SRGH JDUDQM TXH XP D JDP D
GLYHULLEDGD GH SHUWSHAYDV QHAHVMGDGHV H LOMUHWHY VHD WGD HP
FRQW QD FRQFHEXR GD FRP XQIGDGH HGXFDWYD WR SRGH DMGDUD FUDU
XP D FRP XQGDGH P DIV LQFOMYD H HTXMWD TXH \DWADED DV
QHIHVWMIGDGHV GHVRGRVRV\HXV P HP ELRV

PBBB\P e Pe Bre¥O

2 HQYRGIP HOWR GDV SDUMV IOMHWDGDY SRGH DM GDUD IGHOWILFDU
SRWOHADY G-MDIIRV RX REWERX®V DR -[MR GD FRP XQGDGH

HGXFDWYD WR SRGH DMGDUD P MWJDURV UMFRV H D JDIDQWJTXH D
FRP XQGDGCH « FROAHELGD GH IRWP D D LHVSRQGHUD HWHV GHMDI IRV

" PerB Bveb BNB NP NPLYKPO

2 HQYROIP HQR GDV SDUMV LOMHWDGDV SRGH DIMGDUD DXP HQVIU

D WDQVSDU-QAD H D IHVSRQVDELDGDGH HQYROHQGR DV QR SLRFHWR

GH VRP DGD GH GHAV: HV H P DQWQGR DV IQIRWP DGDV VREWH R
SWIRILHWR GD FRP XQIGDGH R SRGH DIMGDUD FUDUFRQIIDQED H D

SWRP RYHU XP  VHQWP HQR GH DSURSUDE¥R HQAH DV SDUMV

[QMHWDGDV

"H XP PRGR JHDO R HQYROIP HQR GDV SDUMV IQMHWDGDV « XP SDWR
I XQGDP HQBOQRD FUDE¥R GH XP D FRP XQIGDGH HGXFDWYD SRUMXH DMGD D J DUDQWUTXH
D FRP XQIGDGH « FRQFHEIGD SDLD VDW(/ D} HUDV QHFHVWIGDGHV H RV IQWMUHWHVY GRV VHXV
P HP ELRVH TXH DV SDUMV LOMHWDGDV \AR LQYHVGDV QR VXFHWR GD FRP XQIGDGH

&ULDU XPD FRPXQLGDGH HG)
(QYROYLPHQWR GD FRPXQI
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(QMR FRP R « SRWYHAGHQWIFDUH HQYROHUHI LIFD] P HQWM RV IOMUIHWDGRY QRFDLY'
8P SOQR GH HQYROIP HWR CDV SDUMV IOWHWDCEDY HQYROH QRWP D® HQWM DV VHIXIOMV
HWSDV

~GHQW LFDUDV SDUMV LOVIHUHWDGDV

GHOMIFDU RV IQGYGXRV RX JWXSRV TXH WP XP IQMHAH QD

FRP XQIGDGH HGXFDWYD R SRGH LQFOXU DXQRV DV SLRIHWRUHV DV

SDIV DGP IQMADGRUIHV RUDQ] DS HV FRP XQWMEUDV H RXWDV SDUMV

I.QM]-MDGD/ 7HKDHP P HOWI RV SUQASDLY JUXSRV DOR GR (0 3$7-6(
3URIHWRUHV DV GR HMQR VHRXQGEUR

o ( GXFDGRWHV DV

e 3HWRDO GDV DXWRUGDGHV SYE@DV &ALV SRU HHP SR GDV
IOMIMIS© HV HGXFDWDV @FDV H GRV \HUIMGRV \RADY GDV
DGP LQMADS HY GFDLY

e $VRUHV GD FRP XQGDGH HGXFDWYD DWRADS HV GHVSRUNYDV 21 *
RUWDQ] DS HY GD VRAHGDGH AYIOHW

' HVIALP LODURV REMMIYRV GR HQYRQOYLP HQVR
(VFOUHRHU DV P VBV H REMMIYRV GR SLRFHWR GH HQYROIP HQR GDV
SDUMV LOMIHWDGDY MR SRGH IQFXXLUD UHFRED GH FRQMEXVRY VREH
D FRQFHE¥R GD FRP XQIGDGH D IGHQWIFDE¥R GH SRWIQRDLY GHVDIIRV
RX EDUHLDV RX D FUDE¥R GH DSRIR SDUD D FRP XQIGDGH

( VFR&HURV P «VRGRV GH HQYROYLP HQVR

" HWMP IQDU RV P «\RGRV H FDQDV SDID HQYROHU DV SDUMV
IQMHADGDY MR SRGH IQFXXIU JUXKSRV GH GIVFXWAR LT X« MRV
UHXQL: HVFRP XQMEUDV 14UXQV RQEDH RX HOWHYIMV LOGLYIGXDLY

' HVHQYROYHUP DVIHUDLY TXH FUHP  HQYRQYLP HQVR

&UDUP DMUDLY SDD DSRIDUR SUIRAHWR GH HQYROIP HQWR GDV SDUMV
IQMHADGDY MBIV FRP R JXIDV GH GMAXWAR  IQTX«WMRV  RX
DSUHVHQES HV

P SGP HQVDUR SMQR GH HQYRAYLP HQVR

([ HAXVBUR SOQR GH HQYROIP HQWR GDV SDUMV IOMHWDGDY XWI) DQGR
RV P «\RGRV H P DMUDY HVFR®IGRV SDID HRBHU FROQMEX\RV H
|HHGEDAN

$ QDAVDUH UHVSRQGHUDR | HHGEDFN
$QDDDUR |HHGEDAN LHFRBIGR MQWR GDV SDUMY LOMUHWDGDY H X\WI £

®& SDWD IQRW DU D FROAHS¥R H R GHVHQYRGIP HMR GD FRP XQIGDGH
HGXFDWYD

&ULDU XPD FRPXQLGDGH HG)
(QYROYLPHQWR GD FRPXQI



0 DIV FRQFUAVEP HQW DV IHULDP HQWBV GV FRP R R 0 LR SRGHP  DSRIDUD DQEQMH GDV
SDUMV LOMIHADGDV | RUDHAHQGR XP D SOV RWP D SDUD R ELDIQWRLP 1Q) FROERUIDWR R
P DSHDP HQWR H D YIVXDQ) DE¢R GDIQ RWP DE¥R

1R oP EMR GR SIRWMR (0 3$7-6( FROFHOWEP RQRV QD XWIJDE¥R GR 0 LR SDWD DV
VELH DV SUHIP LQDUHV GH IGHQWIEDEXR H HQYROIP HQWR GDV SDUMV LOWUHWDGDY HP - FDGD
FRP XQIGDGH DOR GH P RGR D | DAMAU D FROERWER P R EHP FRP R D UHFR®D H
DQE@MH GH GDGRV HQWH SDUFHLRV ' HXP P RGR JHDOR 0 LR SRGH DSRIDUD DQE@H GDV

SDUMV IOMIHAWDGDY  |RUDHAHQGR XP D SOWIRWP D SDUWD D IGHDM De¥R RUDQ] D&¥R H
YWWXDQ DE4R FROERWDWYDV GD IQRWP De¥R GDV SDUMV IOWUIHWDGDY 3RGH DMGDUD RUIDU

XP SWIRAHWR GH HQYROIP HOWR P DIV IQFOMYR H WDQVSDUHOM TXH FRQGX]D D XP D
VRP DGD GHGHAV: HVP DIVIQIRUP DGD

/ HID DWAQVBP HQW DV GILHWI] Hv DEDI] R H XWI} H DV 1 HUDP HQV GHVHQYROIGDV

-GHOW LFDU DV SDUMV LOVALHWDGDY 2 0 LR SHP M R EWDIQVWRP 1QJ H D IGHDM De¥R HP
FROERWDGER TXH SRGHP WU XWI DGRV SDWD WHREHU IQRWP DS HV VREWH DV SDUMV
LOMHAOCDY H RV FRQEARY GRV SDUAASDOMY 8 W} H R TXDAR GH SDUMV IOWLHWDGDY GR
0 LR SDWD SHP MUTXH RV SDUNASDOWY SDUMBHP DV VXDV IGHDV H FRP HOBURV HP WP SR
UHDO

9HUH HP S®RV

$JIUKSDP HQWR 2 0 LLR « XP D uWP D IHIDP HQ® SDD R ELDIQWRWP LQJ FRODERWDAYR
SRV IRUWQHH XP D WD GUMIOTXH SHP W RUDU P DSDV YIVXDIY GDV FDMIRUDV H
UHDIS HV GRV LOMYHQHOMY IQMHAMHY H IQOG-QAD SWIJH DVBEHDV 1 GR O LR
SDWD RUDU P DSDV GH SDUMV IQMHADGDY TXH P RAHP RV GLHIHQMV JUXSRV GH
SDUMV LOMHWDGDV H DV VXDV @DS HY_ 9HUH HP SRV

3URU] DUDV SDUMV LOWAUHWDGDV H P RYHUVH QR P DSD 2 0 ILR SRGH VHUXWI) DGR
SDWD RUDQ] DUD IQRWP DE¥R GDV SDUMY LOWUHWOGDY GH XP D IRWP D TXH VHD [£EA0
GH DFHGHUH DQDDVDU 3RGH XWI) DUR 0 LR SDUD FUDUP DSDV GDV SDUMV LOWUHWDGDV
FRP EDVH QD VXD LHBIYsQAD H IQO-QAD SWI HDVVBEHDV1 H1 GRO LR SDD
FUDU HWHV P DSDV TXH P RMHP RV GLLHIHQWMV JUXSRV GH SDUMV IQMUIHWDGDY H R
VHX Q YHOGH LOMUHWH RX LI OX-QAD QR SLRWMR 9 HUH HP S®RY

7DEHD GH HQYROYLP HQVR GDV SDUMV LOVAUHWDGDV GHSRLY GH WUIIQD@ DGR R VHX
P DSD GH SDUMV IQMHWDGDV H IGHQWIEDGR DV TXH SUHMQGH HQYROHU X\ H D IEHD
GH SDUMV IQMUHWDGDV GR ( [ FHOSDUD GHEBDUFDGD SDUM IQMUHWDGD IGHQWIEDGD H D
HADWIID GH HQYROIP HOR TXH FROVGHD P DIV DGHTXDGD (VM IIFKHIR VHE
DD DGR QRV SUI[ [P RV P HVHV GH DFRUGR FRP R VHX SMQR GH DE¥R FRP XQMEUD H
IRUWQHAHE XP D YR JHUDOGRY HVRUERV H UHVXGBIGRV 9 HUH HP SRV

$R IQFAIUXP SOQR GH HQYROIP HQR GDV SDUMV IQMUHWDGDY QD SUP HLD HESD GD
FUDG¥R GH XP D FRP XQIGDGH HGXFDWYD SRGH JDUDQWITXH D FRP XQIGDGH « FRQAHEIGD
SDUD VDWAD] HU DV QHFHVWGDGHY H IQMIHWHY GRV VHXV P HP ELRV H TXH DV SDUMV
LOMHWDGDY HWR HQYROLGDV H IQYHVAEDY QR VXAHWR GD FRP XQIGDGH

&ULDU XPD FRPXQLGDGH HG)»
(QYROYLPHQWR GD FRPXQI
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1R P XQGR YIEWDOQM GDV FRP XQGDGHY HGXFDWYDV D FRP XQIFDS¥R HILFD] « D HVSIQKD
GRUDOTXH P DQWP WMGR XQIGR * DUDQWM TXH VRGDV DV YR] HV V¥R RXYICDV \RGDV DV
[GHDV ¥R SDUMBDGDV H VRGRV RV REMMIYRV V¥R DEDQEDGRY GH IRUWP D FROERWWYD

(W VHRSER IXIE ® £ QD HDERWGYR GH SOQRV GH FRP XQIFDGER IOMUD HH WALQD QD
XWI DS¥R GH THUDP HOWV GJMY H QD H SRWDSER CDV P HBRUHY SWEWDV GH
FRP XQIFDS¥R SDUWD | O} HUSWIRVSHDUD VXD FRP XQIGDGH HGXFDWYD

&RQUXGOW D VDEH® H GHVFXEWD RV HOP HQVRV HWHQFIDLY GH XP SMQR GH
FRP XQIFDS¥R LOHUQD H H WAQD |HUDP HQVDV GLIWVDLY H H HP S®V GH ERDV
SEWFDV 2 TXDGWR HP DQH R DXGDWE D F@OUI LFDU DV Gl HUHQEDV H | RUDHFHLE
RUHQVD® HV VREWH D IRWP D GH JHUU HILFD] P HOWA D FRP XQLIFDS¥R HP DP ERV RV

FROWA VRV

ebwY.BM e cvPxcB ebwYBM e ~vPxB

$ FRPXQFD¥R IOMUD « R $ FRP XQFD¥R HWUQD « D
FRWDE¥R GD WXD FRP XQIGDGH  NAQHD GD VXD FRP XQIGDGH SDLD
HGXFDWYD RP XQGR

7MW GH DWHIXWDU TXH  (QYROH R FRQWAR FRP RV SDIV
WGV RV PHPEWRV GMH pyHP SIHWDV @DV RV GHAMVRUIHV
SIRRHWVRIHWV DV H DXQRVDV D SROMRV H D FRP XQGDGH HP
DGR IQMDGRIAV H SDV. FWWR  jHpO8P SOQR GH FRP XQIFDE¥R
QP HWP DSEJIQD 8P SOQRGH  { WD HILFD] GHYH LQFOXIU

FRP XQFDSR  IOMUD  HIFD o 5o HY SYEGDV &RQWXIU
GHYH LOFO(WU XP D IP DIHP SRVWYD GD VXD

e SWDODOHV  HIXOWHV FRP XQGDGH DWDY«V  GH

3DUABH ERGMOV FRP XQIFDGRV GH P SLHQWD
IQIRWP DAYRV \VHP DQDIY  RX SRy . ERGMOY

\z(gv v RmeDDG?vP\REm QARP : AEOV
VIXL\?XLRV o VXDV UDODS HY  SLRVVRY
il Qs 4ABY) YDGRUWV H [P SDRR
HDOYQARVIP SRUBOWY [RYDGRUV > @
FRP XQIGDGH
SPXQL RV H - EUHIQIV ( H  ZRUWKRSV
$IHOGDULHXQL: HV LHIX@UHY : " 'Q“'““ e
IRPDYV H IQRP DYV SDD - Dy ”" QUi
GV R SIRILMR QNGH SOUMY
DERWGDU SUHRFXSDG WV H [QMHAMGDY  HWDV D
s RV EYTSY SDUAEISDU H WAMMP XQKDU DV
DWIGDGHY YIELDOMY GD VXD

FRP XQIGDGH

&ULDU XPD FRPXQLGDGH HG)
(QYROYLPHQWR GD FRPXQI




8WIH XP D FRP EIQDG¥R GH
UXQ:L HV  SUHAWHQADY  H
YIWWXDLY SDUD VH DGDSVBU ¢
DIHQGD GHVRGRV

0 HFDQMP RV GH  IHHGEDAN
PSOPHOM FDQDIV  GH
I HHGEDAN RQGH RV P HP ELRV
SRWDP  SDUMBDU DV \XDV
IGHDV H VXIHWHY VR
SRGH VHU IHVR DWDY«V GH
QTX«WMRV ~ FDEDV ~ GH
VXIHWHY RX VHW: HV GH

AR SIRP RYHXP VHOWP HOR
GH SHUMQED H DSRIR
3RILP DV GH GYXOD&R
' HVHQYROD SWRIWDP DV GH
GLYXODE¥R SDWD VH HQYROHU
FRP HP SUWVDV ®FDIY 21* V
H RXWV IQWMMOG HV GH
HOMOR &RODERH  HP
SIRWRYV TXH EHQHIAHP D
FRP XQIGDGH HP  JHDO H
PRMH D IRED GD WD
FRP XQIGDGH HGXFDWYD

| HHGEDRN HVSHFTIFDV

) HUDP HQVIDV GLIIMIDLV SDLD FRP XQLFDG¥R

1D DMDOHD GUMIO D XWIDER GDV [HUDP HQEV FHUEBV SRGH
P HBRWU W QUIEDWDP HQM RV VHXV HMRUWERV GH FRP XQIFDEXR (L
DOXP DVIHUDP HQMV

e 5HGCHV6RFDLY 3OMARWP DV FRP R R ) DRHERRN -QOWRJWDP  7Z WU
H / IONHGQ WR SRGHRWWV SDWD DEDQEDU XP SYEMHR DDUWDGR
SWIHHDV SDWD SDUMBDU DWDA DS HY FHBEWU FRQTXMAV H

IQMDIIUFRP D VXD FRP XQIGDGH &UH FRQWMYGRV IQMUHWDQWY
FRP RIRRJWIIDV YGHRVH IQIRILEIFRV SDUD FDSVBUD DWIQE¥R

SOVDIRWP DV GH FR@ERWEGYR )HUDP HOWMV FRP R R 60AN R
0 IRRVRIW/HDP VHR * RRI®I : RUNVSDRH IDHOAP D FRP XQEFDGER
H D FROERID&¥R HOMWH RV PHP ELRV 3HP WP R HOQYIR GH
P HOVDIHQV HP WP SR UHDO D SDUMB(ID GH [IFKHLRV H D JHVWR GH
SIRWVRV | DAORQGR D RUDAQL DE¥R H D @ DE¥R

0 DINHVIQJ SRU (P DIO 3OMBRWP DV FRPR R 0 DIBKIP S RX R
&ROWEQW &RQWFW DMGDP QR D JHUU H GMMEXIU ERGMOV
IQIRWP DAYRV H DD DS HV [P SRUBQMV D XP  JUWDQGH SYETFR GH
IRWP D H LFAHOM

: HELQDW/ H 7LDQWP IW: HVHP ' LLHVR 8WJHR =RRP R * RRI®
0 HHWWRX R <RX7XEH /LYH SDWD RUDQ]DU HYHQRV YIXDLV
ZRUNKRSY H VHW: HV GH SHUXQEV H UHWVSRWEV MR QR Wt
HQYROH D VXD FRP XQGDGH FRP R WP E«<P DWQIH XP SVEMR
P DV YDUR

&ULDU XPD FRPXQLGDGH HG
(QYROYLPHQWR GD FRPXQ




3DWDR IQVSILDU HY DOXQVH HP S®V GH ERDV SLEWFDV GH FRP XQIFDEXR
GH FRP XQUGDGHV HGXFDWYDVEHP  VXPHGIGDV

o 1HZVBWHW -QUADVNDV (P YH GRV WDGIHRQDY ERGMOQV
IQRWP DAYRV FRP P XMR W[ VR XWI H IRWP DRV IQMDWRY TXH
IQFODP YGHRV IQIRIEIFRV H @DS HY SDUD HRXURY ULHBIYDQWY
AR VRUQD D LQIRWP DEXR P DL FOWYDQWM H P DIV [ £AOGH GLIHUU
* HVDI LRV QDV LHGHV VRFIDLY &UH GHVDI IRV GLYHUAGRY H HGXFDRYRV
QDV IHGHV VRADWY TXH LOFHOWHP RV DV DXQRV DV SLRIHWRUHV DV
H SDIV D SDUAASDU R DXP HQ® R HQYROIP HOR H GLYXOD DV
DWGDGHV GD VXD FRP XQIGDGH
3IRMVRY GH FRODERWDEYR SWIH SOWIRWP DV GUMAY SDD
UDODU SIRMRV GH FROERWGEYR HP  TXH DOQRVDV H
SWRIHWRUHV DV GH GlLLHIHQWV VAROV RX P HVP R SDVHV WDED®DP
HP FROMQWR MR Q¥R Wi P HBRWD D DSUHQG] DIHP  FRP R\EP E«P
SWRP RYH D FRP XQIFDEXR LOWLFXOXLDO
&RP XQIFDES¥R WDQVSDUHQW 0 DQMU D WDQVSDU-QAD HP \RGDV
DVFRP XQIFDS HV -QIRWP H IHIX@UP HQW D VXD FRP XQIGDGH VREWH
DVGHAY: HV DV DOMUDS HY H D QUILED VXENDFHQOW R FUD FRQILDQED
H LOFHQWYD XP D D RV HUD SRMYD H LQFOMYD
&UFXIVRV GH IHHGEDFN P SGP HOM XP HAF®R GH |HHGEDAN
HWKWIDGR HP TXH RV P HP ELRV SRWDP | RUDHFHU LHIX@LP HOWM
IQRWP DO HV VREWH YEURV DVSHWRV GD FRP XQIGDGH $WH GH
DFRUGR FRP HVIM | HHGEDAN SDUD P RMADU TXH VRGDV DV YR] HV \WR

[P SRUBOWV

$R P SGP HQWU HWV HVADWIIDV H WDU SDUAGR GDV |HUDP HQWV GLIMBY SRGH
JDWDQW TXH D VXD FRP XQIGDGH HGXFDWYD Q¥R HWE DSHQDV @DGD P DV P E«P
YIELDOM H GIQuP IFD 8P D FRP XQEFDSR HIFD] FDSDAMBLE \RGRV RV P HP ELRV
ID] HQGR GD VXD FRP XQIGDGH XP OXJDU RQGH DV IGHDV IRUAVAHP D FRDERWDEXR «
SHUHWD H D DSUHQG] DIHP « XP DYIDJHP  SDUMBDGD H DBULH

&ULDU XPD FRPXQLGDGH HG>
(QYROYLPHQWR GD FRPXQ

























































