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. &RPHQWDULRYV GH )26'(+ DO 3UR\HFWR GH 3UHVXSXI

(ORURRFLEOHHXGOWHUQBVD U GRORIRE X YD/ (+ S UH V HKEBMDI O IG\HER Q W HGHE® R \ H B W R
3UHV XS X*H\QMRECHOBHS~EOLFDSUHVHQ/DBAPLQ LV WWHMLYGHRPAMVBOR PLH G W@ O
SUR S y® /SR UMOIHP H YWRY T K AR Q W U LIEXIVIRGECHG A L V L REHE BQYX H YIDXYW R U LGSHP@ EIVH U Q R
GHIUHVLGHQMSW IXEDEODKHGD QORI VS HBEBOXHYRUHVXSXHVWSR VL FtRQMHYDIDHEV

SDUCD FIODRWRPHQWDBDRBRUW pIWQ WARAS HF WY WRIQ i O ISDLWBHO RGHQW L IGFDFUL Q V
S X Q WFRM W TIKRIE HQ RV H D W H Q GR. SRWYW X Q DPRGUNBHDQHH bl F VORI D WY R B WIKE L H Q H 8 WD
KRQGXUHXLGDG

%DMR HVWD SUHPLVD HO )26'(+ SRQH D GLVSRVLFLYyQ ODV VLIXLHQWHYV FRQVLGHU

- 6 HUHFR QHR&WI X HG HRDD/X W R U LIOEHBHAN H QWAL RIGHSFRI R\HBWRI HV XS XHWOW R D O
GHOPHS~EOLFBLEPEDURED RAOWILIPRWOUHYV XS XBXVVEERVLO ERRRRLQVWUXPHQWR
GHQOHIRFLBRGOGOMBURY RFORWRBDYWRELVFXVDYQREDEDHIDQGERXWVRUREBQVH
HO PLVPR DxR GH VX HMHFXFLYQ

(VWU i F WELHFDL D@ BVUDFORH DL H W H V W D ECDIHSWR E DCCFRL W@/ D UKEM G HG L F L H ISEWOH
DxPQWHRMRUIJHQFHQFNRGH. QFXPSOLPAQMEIBR JRGUHV X S XGHOMR U FLVFERO
DQWHHORUWEBVRERUUHVSROGLHOWHPiI WGRGHHMILVODYEXBQXQ M LWXDFLYQ
LQVWLWXFLBQBR P X SDUHVHH XIS D Ui OOWLY V ODE L P DAWMIMHVLRRUSLQDULDYV
FRQIRURIBRPLVEHQPDQO®WHPSLODBLVFXGHIQRFWREUHVXSXBWWROL]DFLYQ
GH DXGLHQFLDV S~EOLFDV SRU SDUWH GH OD &RPLVLYQ GH 3UHVXSXHVWR

(QHVWIRQWHRBR+ KDFKQOODPD®R) XH YIH J LV ODWVOVWDIPRUPIA R U R Q VOLDN X G
&RPLVGHRUHVXSXGHERRJUHDRLRYDWX HFRQYRDR KNG L H GFLEDDMTROS/M U P DVOD Q
DQiO UNLUX UR FRQLFRU W L F G SEVHWYRS X HQW BMDOBH S ~EOLF D QFR U S RIUDRUGARH V
TXH FRQWULEX\DQ D PHMRUDU VX GLVHXR \ HMHFXFLyYQ

'"H LIXPOQHWBH[KRUD/DDEFLSXWDGDYXWOBRVQJUHBRLRROBDOVFXWS UREDU
SUR\HEWSRJ HV X S ¥HM® R Q RAUL H PSSRV L EOBL H Q HG MDIBLR E O DO Ry & EWH J XMLILH Q G R
REMIBWRHJIRFLDFERQIWARQE X UBV X LMAXHUBRSOLRNMVSRQVDESHNVRUQBHQ
FDOLGBGLG®HO B RE O D FALEHY W D E LLAQ\GMDIGN X PIIRY B O VHLWYH F W RTKHHVH Q HU H Q
R SR U W X Q\LGH\GIHWWUIRSORCEFO DG HP@® QOEFF L RIRIQYF U HSVRDO/ VBL-FECDVHA Bl W RYRDIV
FRQIURQWDFLRQHV QL GLVFXUVRV YDFtRV




. &RPHQWDULRYV GH )26'(+ DO 3UR\HFWR GH 3UHVXSXI

(OBUR\HBWRI HV X S XH\DWBEMIBHS~EOLFOFR@QPRQWRUR[LRIHSR PLPLOORQHYV
H[FH®HRD SDF L GDHIHOVHYQDQFLD P VRYW R Q LEHQ MAIGRQ G X UNMWBIUHV XSXHVWR
UHSUH\X-OD@MUHPEBWRLOLOORGINGHFWR HTXROHQWED XPHQ@MR ORXH
LPSOL¥BHUGEBO GHOBF®RP{®DFLRYDED VDIE® QUHV XS XHQWMBEMBHS~EOLFD
XQD SURSRUFLYQ GLItFLO GH VRVWHQHU

—

BUHVXSXHVWR *HQHUD @ S3HRE
'XUDQWH HO SHULRGR GH
&LIUDV HQ PLOORQHV G

) XHOM ( OERDFYQGH) 2 6' ( + FRQEDVH HQ CDRY GH @ 6 HFUABUD GH ) 1QDQ DV
1RD ' DRV VRQUADFRGDGRY D @ 5 HRUP XOFly Q GHOB UHAVXSXHWR * HQHIDOGH @ 5 HS~EQFD
" DRV VRQ UHDFRGDGRY DCB LR HAR GH 3 UVXSXHWR * HQHDOGH @ 5 HS~ETFD

/DH[SH U L UMFLLDUHWHHHYDBD HRFXSDOLYQ FRAQSUHVXS)XOHWREGBR PLO
PLOORXEHWHFXFUKHQLPDQ®KELFLHPOWFDRFH QDY PLOLO ORHIKLYDDE Q & H
ORSURED\GRRV Y HOHHW HF XHY L QH QXD BV XP D O L WKG U H V X S XKW WHRQAMWIDR D V
OLPLWDBLHREBUHPHQWHRPLHXH VW DPOD EL GLHFR@ W LRROUL i QGR®HRMR UD V
VXVWDQFLDOHV HQ OD SODQLILFDFLYQ \ HMHFXFLYQ GHO JDVWR




&RPHQWDULRYV GH )26'(+ DO 3UR\HFWR GH 3UHVXSXI

N

(O3UR\HBWRJHV XS XH\OMRECHOBHS~EOLFIDVLIRDBGPLQLVWHIPMY® B Q W R
DSUR[LRIOHGR PLPLOORHIKLYDDE Q VBHSU H V X S XWRAMBRR W H S U H \KHIQWFJ H P H Q W R
FHUFDQR PLPLO O RGNS HFWR 1RREVW DHQMWIHK PH PRR W NVQHRQLGERQJUXH QW H
FRQ ODV FDSDFLGDGHY UHDOHV \ VRVWHQLEOHYV GH OD HFRQRPtD KRQGXUF

BUHVXSXHVWR *H@EHPU DO VAHI O B $Q RE
'XUDQWH HO SHULRGR GHO
&LIUDV HQ PLOORQHV GH /H

) XHOM ( OERDFYQGH) 26' ( + FRQEDVH HQ GDRV GH @ 6 HFUMBUD GH ) ICDQJ DV
1R ' DRV VRQ UHDFRQDGRY D @ 5 HRWP XOFly Q GHB UVXSXHWR * HQHIDOGH @ 5 HS~ETFD
' DRV VRQ UHDFRQDGRY DCB UR HAR GH 3 BHVXSXHWR * HQHIDOGH @ 5 HS~EQFD

(QPDWHWHLD JUBAVRUR\HRQDH F D X G BVRULLYE)GMHD O U B GGG RUP LPL O O RQ HR/L O
PLOORQWVXH P HWIDS U RGDHE Q (VWRPSOLIRBFHUBIHO GH®UHVXSX3FHOWR
$GPLQLVVBIAGYHEBMH Q G HURN\Q J U HWRIVE X WIDAR RYUOR VW U XGMAXWIBIFDXGDFLYQ
PDQWDHWBUIFWHIUHYDRYRHO SURYLGRSXHAMMRQVXBRRGXRAFYLMQWDYV
DOUHGHG RPLPLOORPIHVQWXBIOP S X HVRERO B H QUWHS U H \HHOQ WO RV S X H\DW R V
VHUYLFLRV \ DFWLYLGDGHV HO \ ORV LPSXHVWRV D ODV LPSRUWDFLRQH

(VWERPSRVIHLYQH QMDD VIXHWNRARCHFBHLQFLS DVRREHIIBOHDRHGLD RWHFWRUHYV
GHPHQRMWJIJUHSBBRIXQGMHDGER t WMDY Wy UL FODHPHHVE MOH MRV HGLVVWWLEXLU
ULTXH]D LQFUHPHQWD OD FDUJD WULEXWDULD VREUH OD SREODFLYQ HQ FF






&RPHQWDULRYV GH )26'(+ DO 3UR\HFWR GH 3UHVXSXI

(QF XD QDMORMQ JUHNBVR\HBWR HV X S XGHDWERPLQLVWHIALYQ @ YL GHRYEGDD W D
GHSHQGBEFRQD F L\'RISRIRU H V X S X HYRWOIH QRHLUDF H U W L\GRKEPEB HV SR Q LEHO DG D G
G HO RWH F X UNVQR\E D VRHD DA/R Q D F L R BUHH\I L W\PURID W RS H DL RRILPL O O RHEIRARX D O H V
FHUBBIO FRUUHVDRE@D FLIROWMNE QRYH Q [GHIDD D% R Q WAHPRQ G X PDVG H
PLPLOOR@HMVIWWRE VR F LRWELR) F L S CODROH.QMWRB H X S BE O UFF X UNKRMRJHSUHVHQWD Q
L QJ U HNRIW PRMIRY X VS H QG HYRQJ RO/D F U H H GRIVMHYQ@E L 5D U F L D O®BMVQMUD VB i J L D
5HGXFFGEMDBREUHPRDVPIXHWH PIBW DM DSDMDO \ OB XDV LJIXHQ D QF ML@G R
UHVXOWDGRYV YLVLEOHV \ FRQWDEOHV

3RWXSDUWHSUR\HBEWPLENMGH PLOLOORIFARQFHSWIRSR\KUHVXSXHEMDULR
HPEDUOMBI[SHULHQBKRDQWH U PRBINVW KBV WRIVF X UMV H P SARHD S U R E HGR U
SUHVXSXYIQLWIRDQT XtV H. DR U S R&XOWD Q BY M H F X IFLM/RIHOD F X H FKRD B H F U H VGIHU t D
JLODQ®P®SR\RUHV XS X HBWWRYUGHRRELHU@RVDQLVYOR\HUQD FISKOIBBHWW L QD UV H
WD @WRYHURNRHRIDVWRVXQFLRQD PIRREW R DSUMIR FRKSBIO GHVWWRWFXUVRYV
FD UH]BMQ DX H QRADHD U D PLHSQHVQRV L OLAFYDHE DX L YIDDOHHIGEEH PLPLOOEQBVLILFDGRYV
FRPR 22UJDQDWVRRV?39

3DUD HMQGHXGDPIHEDMRHR BGPLQLVWHFWIHY W LHPQD O UHGEIGRUP L O
PLOORPRMRIHUDPHQWBSUREWMGR / P L O O R'®GIHHW WHR W EBQJ R \ HFX\HDO

SURY H®HBIM X G Q W HU QFOLIPL O O RYUAIVQ F L S DPOHFGH. @EBRIO R F AWM QY X DR RU H V
FRPSURPLVRV YLQFXODGRV D DFXHUGRV FRQ HO )RQGR ORQHWDULR ,QWHU!

(QSDUD AR JUB N RLR@IPBAR Q V L GHBUFDLWY RARP S R U W D® H-HIGBMHRFEROWH F X U VR V
HIWHUDRNWMHSUHVHRQWB TXLYDOBSWRI[LPDGDPHRLWBHOOROMHRPSRUWDPLHQWR
SURIXQGIHIS HQ G QIHDDY HV S HFIWRQVEHVY. QD QF L DR LW I WERDXP H QQARIVL HV JR V
ILVFDOHV HQ HO PHGLDQR SOD]R

(QGHXGDPLHG@\®R L®H \OMU D F § $Q REDGRUSWG H (Q G H X
'XUDQWH HO SHULRGR GHO DO
&LIUDV HQ PLOORQHV GH /HPSLUD\

) XHOM ( @ERDFAYQGH) 26" ( + FRQEDVH HQ GDVRY GH @ 6 HFUABAID GH ) 1QDQ) DV
1RW ' DRV VRQ UHDFIRGDGRY DCB UR HAR GH 3 BAVXSXHWR * HQHIDOGH @ 5 HS~ETFD



. &RPHQWDULRYV GH )26'(+ DO 3UR\HFWR GH 3UHVXSXI

(QFRQM XQMHRX ERWHUHIWHUGBBUHVABWERO GHORMJUHWRWDBE®NtV DO
VXPDWIRQDFLRQAD @WOQR[LP DG BPOHQGH R\VQ JUHIARWLP BERDGPLQLVWUDFLYQ
&HQW(WBVIP SOL¥FB GUR\HBWR HV X S XGHU BRP L Q L VORWMANWLQ D HRXD FRQ
LQJUHVRV WULEXWINH. BW FD/GBHFHBSLUD TXH JDVWD HO (VWDGR FHQWD"

&RQ@HVS HDOWRIUHWIRG KHMHF XKRRQRH Q B/M\IRID UGWHE RUWVH F X IB\V-EED LFIRWYD
VHSUR\HFWHIVVWRGHWMHFKIW K5 H PLBLOORKYIHMYD ODBW®QWHGH®UR\HRWR
SUHVXSXGHDW®RP L QL VWUHIFMIFR QW UDFRVGHXGLAMHD® VL J @IDQY HGGHS RAL O
PLOORQHV \ DO 3RGHU /HJLVODWLYR / PLOORQHYV

(VWPD UFDFERIQ FHQWEBELYWRLGHRBEBYV H T X LKOQOAW\L[RJ Q DE Hy B F X UWVERWARN
SRGHGH@WDORXKWLPYWRQFLRQD P LHOWRHE LEWPMEF D QLVPRREQWURQOLEULR
LOQVWLWXFLRQDO \ UHQGLFLYQ GH FXHQWDYV




&RPHQWDULRYV GH )26'(+ DO 3UR\HFWR GH 3UHVXSXI

(OPD\RUQFUHPSIRIWK SRUDVWROBGPLQLVWIHAASIUD VHUHJILWQUDUYLFLRV

SHUVR QH\G HFVY X H O\GWRY/Q BEHCH F\8 REO (VRUHX ESIRV®OH PLPOLOORQHYV D/

PLOLOORIQHAMW R\HEWR HVXSXHVVWRX KM HS UHXDX\PH GMR \DEVRBHHEB O
GHO SUHVXSXBEWR)GHWUDFLYQ &HQWUDO

(QVHIXQ®BRI BWHUYGFBHXGBEOERQ FH Q W[ LDPHRAMM G HU H V X S XAHRWQW R
XQALQFUHPGIQWRHVSHFWR DSDVBH PLPLOORE®HWGH PLPLOOBOMYD

(VWRWRFRPSRQHBAFRYMXSUMF L EOGHIQ HYDIQL I LEDWQ VRSB F O L\ ADA/G X HIDQ
PDUJHQ SDUD OD LQYHUVLYQ

3UHVXSXHVWR GH GWMHMRWWHDOFLYQ &HQWUL
'XUDQWH HO SHULRGR GHO DC
&LIUDV HQ PLOORQHV /HPSLUD

) XHOM ( OERDAYQGH) 26" ( + FRQEDVH HQ GCDVRV GH @ 6 HRUMIAID GH ) 1QDQ) DV
1RW ' DRV VRQ UHDFIRQDGRY DCB UR HAR GH 3 UAVXSXHWR * HQHIDOEH @ 5 HS~EGD

/IDWUDQVIHUB@BRDFLROHWXWDRBOUHPBQWR@IR PLPLOORI@HV D/ PLO
PLOORGHY (Q FRQW UOWREWLH QFDYS LW D O% UHE/GIHWY B G X F FIXySH WLAR U DO
GLVPLGHLUWLPLOOROHYLPLO O RRXW HI OHMIDtGOD RV LJQDIGRY HUSHEFQLFD
3RV XSDUWRM UY LFBRIWYVRQ ROHM Y WRSUR\HX@DHV X S )XCHIV WRLPLOORQBD
XQRLQDOP IDRWHWHULPRPNVQ LDWRRYEBDQ PLPLOOPMQOHWLPLOORQ@MDOPHQWH
ORIFW LIYRY QFPHHRWUR QF UHPWHIQ\WR | L SDW DGR PLOOPQHRLPLOORQHYV
SDUD



. &RPHQWDULRYV GH )26'(+ DO 3UR\HFWR GH 3UHVXSXI

'HODVLQVWLWEKFIERQHRQ®PHG P L QLVVEWIDAMNRHUEDO GHSUHVXSXHRRODEHQWUD

( HAOQXHYBVWLW X¥WRRKH U Y IGRHDRH X GB®~E O L/FDPLPL O O RQHAU H B B{GHOF DFLY Q
/ PLPLOORGHW HWGBADDX G PLPLOORGHAW HVEBQID DHVWWYBW X B R U WIHO
PLOORGHAUHVBEHQtDUJLD PLPLO O RGHAW H VG BUHDX UL G DBLI®L O O RHAU HVBBIU tD
*REHUQDPLYWLFHEDFHQWUDGL]PERYQ O R GQHRU H VEBIBIIB Q V/ID P LPLO O RQHY
BHFUHWDBULDL BXHOWXUD \ *DQDGHUtD / PLO PLOORQHYV

,QVWLWXFLRPVQGHWIUDFLYQ &HQWUDO FRQ PD\
&LIUDV HQ PLOORQHV /HPSLUDYV

) XHOM ( @ERDAYQGH) 26" ( + FRQEDVH HQ GDVRY GH @ 6 HFUMBAID GH ) IQDQ) DV
1R ' DRV VRQ UHDFIRGDGRY DCB UR HAR GH 3 BAVXSXHWR * HHIDOGH @ 5 HS~ETFD

(VWHDOHYPROF H Q WAGHIX® VWDR | OHMDY W U XF WHNXOS X HDVOMPDUPEHBQWWHI D DX iIbLGPD. W D

O BD S D F IRGGIH& DAAHOAHYGWHB DLVQ VW L WXIFH B GOFNR V L E LOHDGVIHEGEHPID Q HIU@W HO DY O
P~-OWLSOHV GHPDQGDV VRFLDOHYVY GHO SDtV




. &RPHQWDULRYV GH )26'(+ DO 3UR\HFWR GH 3UHVXSXI

‘ '"HQWMEHR HG P L QL V W WHIANGI\Q VW L W KX i RIQ HWOVRAD QR UIHYF U H P HQWDRM. JQDF Ly Q
( SUHVXSXHSDWIDULNYR@BHFUHWIIHIGX FDFLO/BHFWB WBQHUJMBHFUHWIHItD
6HIJXULGDG OD 6HFUHWDUtD GH 'HIHQVD \ OD 6HFUHWDUtD GH 3UHVLGHQFL

(QHOEDVRH)BHF UHWBB{GBD F LA UH VXS OKPWRVIDIVGH PLPLO O RSDN GY

/ PLPLOORI@QHY DDSUR[LPDGDPHRLVPHOORIHY 3RWXSDUWBHFUHWDMUtD
(QHU B J L X\GLUF U H PVH)XQSMRELHR P LPL O O RIQBHWH GBIU PLPLOOGHV BB PLO
PLOORKYWMPLVE®BHF UHVEDEH DX U LIGDRG) H PWSW B V X S XGHV WRLPL O O RI@QH V D
PIVGH PLPLOOR@HSUR\HEWR /D6HFUHVEBIBIIEQ\LDFUHPWSWBYV XS)XGH WR
/ PLPLOORQHV DPiVGH PLPLOOBOHD <OBHBHWOHWDHVLGEDRY¥®® PLO
PLOORQHV HQ D/ PLO PLOORQHV HQ HO SUR\HFWR GH

6 LE L HHQV WIRYFUH P HSUW B M BV SR QQ@H B H V L O/IHGNWR BHIVISGIHFY | UFHIVKLOQMBR. VSHQVDEOH
HYDOXDBIW X PH QAHR H F X UWHRWU D GEKIFHHF W L Y DHPQPOIW R IO FDO L GBGBRVHUYLFLRV
S~EOLPRVREBREHUWNXNHBXOWRBGRVISWE®E RE OD HW®H F L D O-PGX@WRIQ W HE[MV R
UHVWULFFLRQHV ILVFDOHV \ FUHFLHQWHY GHPDQGDV VRFLDOHYV

y $VtFRPRDOJX QW W LW XA R MAD BIQH P HEQUMRAX S X H VRWDWRRYY H QMAIE FFLRQH V

|[ VLJQLILADQNRY RWH BWRI HV X S X HD\W BMOBHS~EOLFDHVW OHF@D VRHORBHUYLFLRV
J)LOQDQFIGHURGPLQLVVEWMALYQ FX\BUHV XS SBDV@HRIVGH PLPLOORQHV D
DSUR[LPDGDPHQWH / PLO PLOORQHV HQ OR TXH UHSUHVHQWD XQD UHC

(VWBLVPLQERRLYIFIRKODHGXFEHY AN LIQD FG RHIWW BRBR Q V L JIXISD V B
PLPLOORI@HY DDOUHGGHHE RRLPLOORI@HY ORXHHIOKIQBPHQRWHVDY®FLD GD

S UR F HW[RWU D R U GRLROFDRURXAH/S U R F HORI F W RE B'OW DHQWSHD U WFIRGIW UGSV HVHQWD QGR
XQHVSDBHRLVFUHFLBQBVXS R8N BBHUVQRT X L WOV L I\DLHQSIRIDDIVXWRULGDGHYV
XGEROSYH VXS XHRX\IBE DML PX\JLJD QW HDFO® RWH F X DMV Q IF®RH BHIQQ
GHVWLQR FODUDPHQWH GHILQLGR OR TXH OLPLWD OD WUDQVSDUHQFLD \ C

<- 5HVXGWB RFXSDXHYB HFUHWIH6tHI X UL G DG HF UHWIHIHDH QVAD GDXRUHFLEDQ

| VLJIQLILADFUHPHSQWRXYS XHV\WDHQBBVO®H PLPLOORI@HY DPiVGH PLO
PLOORIQHYV PLHQWNXEWJIXUD®FOERMUHVXSXHUWRORPLPLOOBQHY VLQ
TXH HVWRV DXPHQWRV VH UHIOHMHQ HQ PHMRUDV VRVWHQLGDV HQ OD VHJ

)26'(+ KDVHxXD O®B R Q HUIBW H UIXGHIS D t& H V WPLi @ DH F X IDVORSVH U V H F )6 FIEBHD YR
DVXLQYHVWLIBE MXQ) F L D(RLAHROQWRX' € WHR W B H J X U LIGAD@GF H QMOUDHIGEE R WP L O
PLOORQHEDDNW LIQDFERQMVYGH U D EPOHHFRUEMMDG R G HXG L F L DROL P L O O R\QHHY
OLQLVWHEQRFRPLPLOORQHNGHYVH T X LGDLLFEHYIRRJ W D O H FLHRQY MD\G RG H U H F 10
OXFKIHFWRQM DP S X Q LIBLDYE OWXN/SRHQRWH F X IBHRMV L ODERWX FD FIXySH SERO L FD
FRPR OD 8QLYHUVI$SXIMy QRFDREMDORQGXUDYV / PLO PLOORQHYV







. &RPHQWDULRYV GH )26'(+ DO 3UR\HFWR GH 3UHVXSXI

/D&R QV W L &/BOBIHYSY- E GIVAEDHE RIU F H QGWD WIHNQ DFULK § X S X FO\DWHDBLR ®HXIG L FHLO O
OLQLVWHEQERFBRQLYHUVDEDROWDY Q BGRHPR QG XUDBR/X QL F L 'S D OILRIREG/HWDHON H
3UR\HFWR GH 3UHVXSXHVWR *HQHUDO GH OD 5HS~EOLFD UHIOHMD XQ LC

—
—

'"HDFXHBFBROUWtFXOHRBRGHXG L FAHEMHH FIDEBRIQRMO GHORMQJUHAVRRMIL QW HV
HPEDUSRUD FRQQIJUHFVRMWMWLHYWHRGERY PLPLOORMHEBYVLJ@IDQ HGEHHG R U
PLRPLOORHOIMXM YD OHIMQWHW LIXDROUPBOLQLVWHBEORPRFRQIR WDRHIWLtF X O/R
GHEHDYRJQDRHJUHYVL Y-DOP HZH/RINQ J U HAVRRMWJ L FSQWRAMMDH F IXEBEUH V X S ¥ HUYWRQ R
/| PLO PLOORQHV DSHQDV HO GH ORV LQJUHVRV FRUULHQWHYV

(QUHODFRM®MEBQLYHUMUIDFDRE ®POWy Q RPHB RQG X UHDM U W tF X OHRV W D E DXHSHH E H
DVLJQiUYRPOI) RG/HO G HORLWQJUHYRW RRR E VW DHOWSIR U F H AUBDIMER H F WHRSR

FDP E LHRQ® DAVH W R G R OXRWLt O ¥$ D GHDB/i O F XGHRRMQ J U HYVHRW YDV X HHQ ~PHBREXHQWD YV
HPSOHBELYHWEDHUKRMUHMBRBYVDGRHQ D HQ ORX M DU H G X FOLEECRVGHH
FIOFX3IDRUD OMWUDQVIHUHQHAEWRGBGPLQLVWIHPMSMUDB1$+HVGH PLO
PLOORQHV PRQWR TXH FRQWLQ~D JHQHUDQGR GHEDWH VREUH HO FXPSOLF

(QHEDVRHODAX QLFLSD QOMBDEHBIXQLFLS D GIVADBEEHOMHIFIM UD Q VI HAHEHASD HVHQWD U
HO GHORMJUHWVNRBRVEXWBRBRERWDEDWE VHUR\HAWIDRVIHBRDPGUBBGH; RU
PLO PLOORQHYV HTXLYDOHQWHYV DO OR TXH WDPSRFR FXPSOH FRQ OR G

(VWLHQ F X P S O LIRIL\HVQ WIED IR/ L J Q DG HWHDF X UDVARR/G HXIGF LOLOQ L VW HEQBRR.YHUVLGDG
$XWYQRFABRQGXUDWDRXQLFLS D CELHALOHW bW LIRS RES U H VW BFHUHQ YLFLRV
S~EOLFRWWHQW)2GR + KDFXQ ODPDGBYXWR U LIBWDHEVBHWR DU FRQVWLWXFLRQDO
O H DL H GWEH. HHID X P H GMRH F X WQARIYU D Q \8 RMIMWR PRIMRUHV X O WIFRRW WX QX \ H
FRQGLOHy®VSDURUWDOBEBQLILPPSIOEDSD FL GIDGHYQEHADQHPIVHIHFWLYD
ODV QHFHVLGDGHV GH OD SREODFLYQ

(QHOWHJIXLPLBIQBIR/LJIQ@WERQVWLW X BHRXDBVEN Y® QW KBHE i O F XaG0HR D V
WUDQVIHBHAB¥KBYHVWBHDICOWDO LELY HEQRYRNSWMRM UHVRY-GMDQVWLWXFLYQ
H® D V&RHIR G HXJG L R HD0Q QWY B £ RO LCFIRV L J Q DWFHEYDGD FKROEDO RU\Q J U HARRUW L Fs@W B V
OBQLYHUYDG DRy Q BMPR QG X VB ¥ ORM J UHYHRW\ SD WDRX QL F L S D OLRSEDUGH V
ORV LQJUHVRV WULEXWDULRYV

N A

(VW®L Y H U \PLHADREG R QYRHMXIMD V X QRWHR) RAR W & R Q W RMD UHHDIH FW R ¥Q L | L FHDQ® DY R V
GLVW U LEBORUMAG X BV-EED LR X 1 DA/L | H U HIQ@LEDNGIHF i O F X QR L G HQH F W BIRBIRW H
PRQWIRWL JQ DEBHRYH U DEHVRH T X L S UEIWIXFS\K H V \U DR L@ SRS O L P H HIQRWRLFOR V
PDQGDWRY FRQVWLWXFLRQDOHYV R OHJDOHYV




. &RPHQWDULRYV GH )26'(+ DO 3UR\HFWR GH 3UHVXSXI

< (Q +RQGXVURWVFULMLEXHEFGR OPR Q GCORR Q H WUV IRUQDFLRSR®E' PLOORQHYV

|| GHORAXDOMG/LFLHBEHUH VIKDQHFLBISWR[LPDGBBEHQWHOORIIKLYDDEQWH
GHWRWHOREDCFRRQWRVWHE® UF D@R' PLOORHYMN XM BDWRP S O L P GHRNNRD V
FXDQWLWDWLYDV \ HYWUXFWXUDOHY FRQ XQ SOD]JR TXH YHQFH HQ VHSWLF

6LMPEDUBRDYDQIREH G XPSOLP GHOWRDNVW D WK DY L VVIRP LV B® RH Q W RYJRIRt W L F R
FRPSOGMMFD QWH DUFDSRMS URF HOR FWRQBOR O R GIDWE DA N LMV GBIW &BH V
GHMXQLRIS L | L FXD SWYR E DFHWH) R UG B W H V DBDUBDY P SORMR P SURPHVRVY X F\ KOD O H V
DFXHWGR/ WMNFHQDWIXPEOQLEHRQDRXH DG PLQ LV WURXALHQHLUDF H U W L\GRPUEH H

OB R QW L QeXHOOFIX® Y G RH Q R/EHO DIOIDQYX H YIDX/W R U LEEDHEHHAY D\E@HHIFMDMUWH O D F R QQ

HO )0, \D VHD SDUD GDU VHJXLPLHQWR DO DFXHUGR DFWXDO R SDUD QHJRI

3DUD HOUHVXSXHWQW BHMIPG P L Q LV VWUMHDNESYWROBF MF IDEJWH G3HHE PUBPLOORQHYV
SURYHQLGHWHBVY @ PEDUIRPSRUWDBQWBRM QB D UWH QLILG6BANMWERWF X VMRV
GHVWOL®DJIJRHOHUY GHDREH X GB EOIOFDXH PSOTKBHO SR\IRQDQFAM@RWHUPLQD
XWLOL]JIQGRVH HQ EXHQD PHGLGD SDUD FXPSOLU REOLJDFLRQHV FRQ HO ¢

2 (QXQSDtWR ® VF DWRMW X UMVIRPS O DBV H V L GIORGAHRR Q G X BEP\WD U J I6®P D Q L RG HDD V

|-[ ILQDQ$BEOLHF\WXPDPHQWRH. WRE R+ KDV HxXDORIGRNy U L FOB HLOWHEHR QID O W D
ULJLSHHVXSXHNQ\DH QERFERDG R Q M)GHB/IRV SRV L FRRYMM WXOHRQD@RVPDWLYD
TXH DVLJQDQ GHVWLQRV HVSHFtILFRV D XQD SDUWH FRQVLGHUDEOH GH OR

$ HVWRJILBHXPDFRRPSURPLYR® X GIRIPARHYD JB HW U Y LEHRB HX G D RWXHO G RV
VDODGHRYGPLQLVWHPAYMWD VHHVW LITRXDD O UH GGIKE®R UG HBU H V X S )GHI ¥ R
$GPLQLVVHDAYDOLYDDBRWR{LPDGDPHPMWH OBWRQVHQFXHQRPSQRPHWLGR
(VWYL W X DFH GFIHI QL ILFDWQ FDRSHEWEHHE W D 6§ RUWDH D V L UGIF N UWERW H QGHH U
PDQHUD HIHFWLYD ODV GHPDQGDV SULRULWDULDVY GH OD SREODFLYQ

) +RQGXBDYW DHRBIHX &R VW YRGS LxXxKN]DGROHV FHIQIFLHWMEDRIY L P L WWDHRMI V R V
” DVLJQDE®EMXQVWLWYRVEQ B VOH BBHMWHFEHW@® UBBODR OBHF UHVWBIULGH |
$GROHVAHQPLBUR\HFR@WR @ B UHV XS XGHV W P L O O RMAENMH H S U H \PHH@W®EH O
GH®UH VX S XGINONSRG P L Q L V WELHDFWWEROQ W IVQ HIIGRV X | L FIUHHEMEHH VW LPDFLYQ
UHDOLIB®D & ()HQ GHDSUR[LPDGDPHQOERQARORQWRFHVODIFXP SOX U
PDQGDWR

6LELHHILVWWQLQW W L W KXHRMHHFVYSW R QU DRDFW LY LGIDWEHR G VXHMPGROHVFHQFLD
OB HUVLVWHOVFIED H FEDH V X S X HY/QU QLD LIGHDFONMRHDIDX Q F L5 U R W H B [Py D
FDSDFLGHD@W@WDSRBRUIDUD QW DRI WHQ EOQWPHI BB & U WEKKQRPH F L D OPGI ) WxHP]i V
YXOQHUDEOH \ DIHFWDGD SRU OD YLROHQFLD LQFOX\HQGR YLROHQFLD VH|




&RPHQWDULRYV GH )26'(+ DO 3UR\HFWR GH 3UHVXSXI

(QX @FRQW B HVNRX VBAHHW X S X H W\N B ¥ R RABD P HDQ\M D XITHODX Q F IGHO U RW HE RLY
GHEL O QWUWIBIP HQ WIDIKBH O DRFUHP H B @ DMY®H X H) L x DQL x R\D G R O H V FIRKQNW H V
HQIUH@WO W LS)XOGIYH U D ©RE B FIVEOIIW H Q RLH/H V 5D UMD H VW L \M KHEE WRF/DX V
GHUHFKRV

(QHVVFRQW HW R X HU HW U R A BRDHWD F L GLDQBMWL W X FIHR B DXOLEMMUDHQ KCOUF HEB L H U U H
SURJUHWOBR HFK R D Q RIBHUWDL | LFROGGVIR O DAW D\GRS PHOG FFRURWHFRBYWMHVHQFLD

W H U U HWHRFUL. BYRIY WH 6 HE ® 8X05 D P H R UWAD DIO® WH. T X I5W B '@ RS X HOHMDWW RE O L FR
HQQLXNIDGROHVFFRFRDRBEHUUDPE®QWBUDVHJIXYQBHMBVULIQDEHYRBFXUVRYV
IDFLOLWDU HO VHIJXLPLHQWR GHO JDVWR S~EOLFR \ IRUWDOHFHU ORV PHFL

JRVFDPELRMD XWRULGHED@BPLQLVVEHORQGFVYBRNQH@HUQBUHP HQWHESD VLYRYV
ODER UO RRX\D OHB/H F U H VEIYLLI®D Q [PRGH | LRRP RRP SHQ V D FLRIG HIVF X H FR R O
ODQXBGERODVLILBBfRYQ/RQHW U L E ¥ WRIDHRW G ISREQISDR/OYBI GHUL YOHSBEWLUR YV
Y R O X Q WSIHWLSRA\GRRWISI\H V W D BIDERWDIDHY O HG RAL V W USHHQ WRRIHAV HBE B@W L QD U
DOUHGHGRU GH/ PLOORQHYV SDUD HVWH FRQFHSWR

1RREVW DE@BMIS H U L HUGHFFLLDHQYW @ H R © DX E H V W L RIBIFLYAQEGHD VWMWIB V W & V H
DSUREDURBPLOORSHURDFXHFRRE DWRWVHOLPIGHHUHVDOFDR]y PLOORMWHYV

GHFXQ@DVWR VXSHDORUWHKSXHVWBGRNFHQDK/IXP DX H QUL PMWL P H\HW U H
H[LVWtDQSURFHMRGLFVDQHEW HQEFLROQ VEWO B3 G P L Q L V WELHDFW H@\OXP D\R U t D

Y L Q F X OFERRM O IOFDE R\UUDHOOHD/F L RFQROBARAQG L F ERQMMXDFFHY N G XP SO L P GHQW R
&YyGLJR7GBIBDMR \ OD QREGPMWQLINDWED FOLY Q 1DFLRQDO GH 6HUYLFLR &LYLO

'‘DGRXHVWDWXDHAUHGHWHD GHDPEGR RELHUG R XOH¥B VOUH RHHEF X OAKRVFLHQWH YV
SDUDNHQOWHNIDE/OLID ALB@ HYWPW L HPIRRUW DO BIFWWGE AHOH F X WKWXFAD QRM M ROBP VY
SURFHGLPLEQYWRBURGXEFIMUWLILEBVERD DA HOLP LWKDPS D AW\RFD®U R W KIH U
VRVWHQLELOLGDG GH ODV ILQDQ]DV S~EOLFDV
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< 3DUD VHSUR\HF@MQYHUSHEQEHRD PLPLOOR@HVPIVTXHQ 1RRE VW D/XW H

|( GLVWU LEKIFOGHMH TXLOREQYRVUWRF BRQFHQWPDPLOORQWEHOPLWGBWRWDO
PLHQWIXBY R QY HUSYUREG X FUMLSYUH VIHSHADE © / PLOLOORQR\WXHOLPIOMD
FDSDFLGHIG QHWHPBSOHRIJUHVRVHFLPIHFQRWRPYRR W H @LREE O PHGLDRAD R
UHSURGXFH OD GHSHQGHQFLD GHO DVLVWHQFLDOLVPR \ QR UHGXFH ODV FI

L QYHUVLYQ 3~ESRF®HSR)
'XUDQWH HO SHULRGR
&LIUDV HQ PLOORQH

) XHQM ( DERDFAYQGH) 2 6' ( + FRQEDVH HQ GDWRY GH @ 6 HFUMBUID GH ) IQDQ DV
1R ' DRV VRQ UADFIRQDGRY DCB UR HAR GH 3 UHVXSXHWR * HQHIDOGH @ 5 HS~ETFD

8 Q [3 D UlWPHS R U VEBHEIDH H UWR_F KBEH V WDIEGH) H | LSFULIRYR Q DOHHWW D RDOQVA.R Q DIFQ y Q
,QVW I K WHRG BB H Y L GLHED J L V WHRIQRYV W LIVB R WRRG B® EL O D FL RB® VL RGHD\R V
(PSOHDGRMFLRQOHIMETHMHFXWGHR WO D®D WHQYDXWBHFUHVEPEHDXULGDG

SUR\HEWDOX[DWQYHUVRFQDMWUHGEERPLOLOORQPPRQWR SHWL®RYVLIQ DGR

SURJUD®EDW H Q BLLYUHFR\PIBEHBROLGDULDPLOORQH®URJUDFHHFFLBROLGDULD
/ PLOORQHYV

/ID$GPLQLVWHIPAHNHMOF X WO UtBHORQYHUS4AFQLPBGPLQLVWHDFH QW UB@L]DGD
FREQLQODQFLDPRPRXNHSWR)FLSDSRARQB@DFLR QD ORML OO RDHINX IGIR
FUPGHMWRIUQPLPLOOR@GRQDFLRPHWLOOR@HW WRQW WM BHOB MHFXGEHYQ
QXHYRV SUR\HFWRV FRQ XQD DVLJQDFLYQ DOUHGHGRU GH / PLO PLOORC

(VWHRP SRV IHLYy®HQB HB H V GEDHEY L@ TUX L OHL 6 WILRD Y H UVRFIOB O R G X IDNLLQY 1D
IRUWDOHFHU HO FUHFLPLHQWR HFRQYPLFR \ OD VRVWHQLELOLGDG ILVFDO
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$ VHSWLHPHEUH HYDOGRO B HXGBEOGHDH G P L Q LV WIHIPADMFQ H Q &6H

P L O O RGHDRA/X D GBIV PLOOR@HVHVSBOGBX&DWH U QD PLO O PGHIX G D

L QW HU/QMBIL YHHTOX L YID@ H G HDU R G X,FOMRHY% Q R\ R6\ U H S U H \XHOQ @/FU H PG B\'R
PLOORQHV HQ FRPSDUDFLYQ FRQ VHSWLHPEUH

'HXGD 3~EOL$GPGARYIODNUDFLYQ &HQWL
$ VHSWLHPEUH GH FDGD D>
&LIUDVY HQ PLOORQHV GH G

) XHQM ( @ERDAYQGH) 2 6' ( + FRQEDVH HQ GDRV GH @ 6 HFUMIUD GH ) LDQ DV

(VWHLWE®RH Q G H X G D PHLYHLQBMR BLHDU V L V VB HQE BR O t VB HF Q G H X G D PIDHBDRVRW L Q ~ D
LQFUHPHQNDHXGEMP DQHDPHOH WD OB D O X DLW 8G IMXOP SDFHFR QY P\L¥RFLDO
(VWRMYHOH3H X ®L P LM® QU JHIQV FOHO/ WD GRUR | X Q GUBMX /R F LD®@ H G XFD U
GLVSRQLEIHOHE R G/MRWXOH F W FBSWH R U LRMRIPIRLRX/F D FLH Q PG G IDRPELHGWRWHFFLYQ
VRFLDO HQWUH RWURYV

(QHVVFR QW H[MARX@MFIN VDY DR FDQW H S H U0 OHXUSE O L FIPU W D O RFFHHFUD Q L VAPHR V
W UDQV S MM XF RICDN U DWIBI N IWIQF @ Q V L GOHDIUHDO L |6 FKLY DX G L WR W HEBWBIG H X G D
FRPR SDUWH GH XQD HVWUDWHJILD RULHQWDGD D OD VRVWHQLELOLGDG ILV
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. +RQGXPDYWLHBHHVUYRLPGHI[RQHUDHALRBDBIXHAR QW GOIER O LWBDS® R IG3D G
UHFDXGDODF(WWDGRDFXHEGRVWLPD FAMPHYUHWHUDD QMY DOFDQXOR
SPpUGDGD R[LP®H D PLOLOORRIHWQWXBSDUD VHSUR\HFWHDOFDQRN PLO
PLOORQHV HTXLYDOHQWHV DO GHO 3,%

_\
~r

$Q WHY W F H Q UWHLVRXLAPVE D H V F LLPGICEHOPHPQIVE D @ DVE BRVO DV FR Q FU RWDWQ VBD G D V
UHGXFURJUHVLYOPM@RWH FLRIQ[FWVLPHGLDRPSURFHOWWHRIHY LMLRRGLILFDFLYQ
S D X O DVXIEEUDH V H-UQYLHF D P 19 @ WHHOTGXBBVWH P X HV WQALR QD VW R Q y P\L¥ RF IFIR® SURED G R
(VWSHURF IBWRLHD FR P S D x®I®RU W D O H IBLHRDHIEARR) P DMV DRV HAJHAM D Q V' S D U\HRIDFQ. D
LQFOX\BRSRBRE DFHKYAD HIX KD UD QMR FFHR KR UVDO@R IRUP VRIEMBEHQHILFLDULR
ILQDO DVt FRPR OD UDWLILFDSMU\QNEIRE LR QY/YHDLWR LY REMHW XD HQ ODWHULD

$VLPLVRRWHRWIXHUWREWF®PSOHPHGWROBNHRIQKWWSNUTIRP EDWBLYDVLHD XVLyQ
ILVFDIQQHD P SOQBDWMU L E XPRHIMRAID UX L GIHEL VW HRHRDRUWDOBRWWHQLEHL OLGDG
ODV ILQDQ]DV S~EOLFDV

(GBUR\HBWBRIHVXSXHVWRFRUSRDDWItFKXHtGRVSROYHBURIVXSXHVWDVERVLFLRQHV
DGLFLRRBOHVXSXOWUWMEDGRGHO RWXDOHVR QW HPFSFO@L ILFD PIORDEHAWJ JiQLFD
GH®BRUHVXSXBVWRPRKLVSRVLAXRMDMHFWIRUGCGHRQVWLWXMXKRQYVOGL FFWRIQR O
HIWHQVLYR GH ODV GLVSRVLFLRQHYVY SUHVXSXHVWDULDV GHVQDWXUDOL]D \

_\

(QHVWIRQWHPBR + FXHVWKRPWOPS X QWRGE LV SRV LBIURQY/KS X HAWDUQ B'Q GR
XWLOLFBREBRE QVW UXPHOMFR MLDASDIR E DFHIPDH V XNSMR{F H G L W@SIRR SYRUWR. QDO
\ WUDQVJU®EWH HIFO X JGF R Q VW LHAXQ BPWXHSO B\G DA/L V S R V L 6 HAE®I MYDR)L VDD U V H
JDUDQWD®HF XR SBU D WE MITBVIVERRA\Q J U HARE\O LRI QWi QG B R MW H Q LEEHDDWVG D G
ILQDQ]DV S~EOLFDV \ OD JDUDQWtD GH ORV GHUHFKRV GH ORV KRQGXUHXR)

(OBSUR\HEWRJHV XS X*HHVQWMRECHOBHS~EOLFBDQ RORJUBYV SR GGHQ HH CH F WOLO/DV
SURIXQGHWNH YV L G\DREFHD@IKEBD tMD TXH D QW LXQM VWU X FWrFDEBIJUHVYXWHWDHFDH
SULQFLSD/REHDGMRI D GHVHQR WKV U HYRVRHOPY WR LKG@ DO D GIHXWGYHIXULGDG
SRUQFLEBMHODLQYHUVRYRDSURGXFWLEBXPEFOR WRNRQVWLWXFORE@D OBV
IRUWD OH B PHXQWA B GIX F D M IXySH V IORDR E L H WARAEEWD O/HWHHQ | R TXHPOWDSDFLGDG
GHOVWDGRUDDUDQWIHDHFKRMG XEHY LIXDOGDBEMUDSRUWXQ IVRVGHMLEOHV
SURIXQGL]DQGR OD GHXGD VRFLDO \ WUDVODGDQGR ORV FRVWRV GHO HQG

_\
_\

(Q HVWH FRQWH[WR )26'(+ KDFH XQ OODPDGR D ODV QXHYDV DXWRULGDGHV GH
XWLYR D UHYLVDU HO 3*5 \ RULHQWDUOR KDFLD XQ SUHVXSXHVWR PiV N
FHQWUDGR HQ HO ELHQHVWDU GH OD SREODFLYQ KRQGXUHXD







