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'LVVHUWD?2!R DSUHVHQWDGD DR 3URJUDPD GH 37V
$UWHV 9LVXDLV 33*$9 8)5- FRPR UHTXLVLWR SDI

REWHQ? R GR W°WXOR GH PHVWUH HP $UWHV VRE
&H]DU %DUWKRORPHX H FRRULHQWD?2/R GR 3URI §

/ILQKD GH 3HVTXLVD /LQJXDJHQV 9LVXDLV
S5LR GH -DQHLUR
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(D WRGRV TXH YLHUDP DQWHYV






DIUDGHFLPHQWRYV

f PLQKD P/H &ULVWLQD SHOD HVFXWD DWHQWD |
KDELWD FDGD GLD

$R PHX sSDL -D\PH SRU PH HQVLQDU D DPDU D EX

$R PHX DPRU 7KDOHV SRU FDPLQKDU DR ODGR ¢
HQFDQWRV H DV SHGUDV GR FDPLQKR

$R SURIHVVRU -RUJH 6ROHGDU SHOR LQFHQWLYR
H SRU LQLFLDU FRPLJR HVWD WUDYHVVLD

$R SURIHVVRU $QGU~- /HDO SHOR DFROKLPHQWR .
FXLGDGRVD SHODV H SDODYUDV VHPSUH SUHFLVD

$R SURIHVVRU &DUORYV )HIHUPDQ SRU DFUHGLWD
$QWHYV PHVPR GH PLP

$RVY DPLJRV HVSHFLDOPHQWH DR JUXSR LQWLW X
VHIXLUHP FRPLJR QDV EULQFDGHLUDV H GHVFRE

f 2VNOHQ SRU VHU RXWUR SROR GH FULDWLYLGD
SDUDOHOR £ HVWD SHVTXLVD

f 21* 3D] 6HP )URQWHLUDV SRU PH HQVLQDU D HC(
$R -DS|R TXH PHVPR GLVWDQWH PH WURX[H PDL

f $PD]-QLD SHORV HQVLQDPHQWRYV GD SRUHVWD



UHV XPR

(VWD GLVVHUWD?|R H[SORUD D UHOD2 R HQWUH D LPSHUPDQ-QFLD H D
SHUPDQ-QFLD UHSUHVHQWDGDV SHORV HOHPHQWRY GD Q-YRD H GD
SHGUD DERUGDGRYV FRPR PHWo|RUDV TXH HVWUXWXUDP XPD UHSHI[!R
VREUH R WHPSR D PHPYULD H D PDWHULDOLGDGH ,QVSLUDGD SHODYV
LGHLDV GH *XLOKHUPH :LVQLN %\XQJ &KXO +DQ :DOWHU %HQMDPLQ H
SHODV UHSH[,HV GH 5RODQG %DUWKHV VREUH D IRWRJUD%D FRPR
PROXPHQWR D SHVTXLVD TXHVWLRQD RV OLPLWHV H DV SRVVLELOLGDGH
GDV SUeWLFDV IRWRJUe%FDV H HVFXOWJULFDV QD WHQWDWLYD GH FDS)\
H SUHVHUYDU R HI-PHUR $ Q-YRD HP VXD SXLGH] VLPEROL]D R
WUDQVLWIJULR H R LQDSUHHQV°YHO HQTXDQWR D SHGUD HYRFD XPD
SUHVHQ2D DWHPSRUDO

2 FRQFHLWR MDSRQ-V PD C HVSD?R YD]JLR LOQWHUYDODU C - FHQWUDO
QHVWD LQYHVWLJD2R $ SHVTXLVD VH GHVGREUD HP GRLV HL[RV
SULQFLSDLVY D IRWRJUD%D H D HVFEXOWXUD TXH HPERUD GLVWLQWDYV
FRQYHUJHP QD WHQWDWLYD GH PDWHULDOL]DU R WUDQVLWJULR WUDQ\
D Q-YRD HP SHGUD $ GLVVHUWD?/R VH GHVHQYROYH HP XP GL=a2ORJR
HQWUH REUDV GD DXWRUD H WUDEDOKRYVY GH RXWURV DUWLVWDV FRQVW
XP HVSD2R GH FRQYHUVD TXH DSURIXQGD D EXVFD SHOD FRPSUHHQV R
GR GHVFRQKHFLGR

3DbODYUDV FKDYH SHGUD Q-YRD YD]JLR IRWRJUD%D HVFEXOWXUD



DEVWUDFW

7KLV GLVVHUWDWLRQ H[SORUHV WKH UHODWLRQYV
DQG SHUPDQHQFH UHSUHVHQWHG E\ WKH HOHPHC
ZKLFK VHUYHV DV PHWDSKRUV WR ELOG D UHSHFV
DQG PDWHULDOLW\ ,QVSLUHG E\ WKH LGHDV RI *X
%\XQJ &KXO +DQ :DOWHU %HQMDPLQ DQG 5RODQ
UHSHFWLRQV RQ SKRWRJUDSK\ DV D PRQXPHQW V
TXHVWLRQV WKH OLPLWY DQG SRVVLELOLWLHV RI
VFXOSWXUDO SUDFWLFHV LQ DWWHPSWLQJ WR FD
HSKHPHUDO OLVW ZLWK LWV SXLGLW\ V\PEROL]F
HOXVLYH ZKLOH VWRQH HYRNHV D WLPHOHVV SUF

7KH -DSDQHVH FRQFHSW RI PD C WKH HPSW\ VSD
FHQWUDO WR WKLV LQYHVWLJDWLRQ 7KH UHVHDL
GLUHFWLRQV SKRWRJUDSK\ DQG VFXOSWXUH ZKl
FRQYHUJH LQ WKHLU DWWHPSW WR PDWHULDOL]H
WUDQVIRUP PLVW LQWR VWRQH 7KH GLVVHUWDWI
GLDORJXH EHWZHHQ WKH DXWKRUGV ZRUNV DQG \
FUHDWLQJ D VSDFH IRU FRQYHUVDWLRQ WKDW GH
XQGHUVWDQGLQJ WKH XQNQRZQ

VWRQH PLVW HPSWLQHVV SKRWRJUDSK\ VFXOS!



VXPoaULR

LQWURGX?2!R

Q-YRD
QHYRHLUR H R FRUSR FRQVWUX°GR
IPDJ H R FRUSR WUHPLGR
R MDUGLP D H[SHUL-QFLD H FRUSR SHGUD

SHGUD
PRQXPHQWR FRQVWUX°GR
IUDJPHQWR H UHSHIR
FROH2!R
FRQVLGHUD?2 HV %QDLV

UHIHU-QFLDV



3DUD DFHVVDU D °QWHJUD GD al
IRWRJUD%DV GR 8UELFUX YLVLW\IJ-U QQWJLLPR G X | R
#XUELFUX HP TXH VH HQFRQWUDP D PDLRULD
GRV UHJLVWURV IRWRJU=2%FRV G§ PLQKIDVSULPHLUD PHPYfULD GH WHQWDU FDSWDU
AWDSD GD SHVTXLVD LQWLWXODER XPBPUHDOLGDGH TXH VH WUDQVPXWD D WRGR
. 61,. *XLOKHWDAWUR GR HX HUD FULDQaD 7HQKR D OHPEUDQ2D GH GHLWD!I
QHYRHLUR DUTXLWHWXUD DUWHFDPUWHRORGXKUBQWH ORQJDV YLDIJHQV ROKDU SDUD
FROQWHPSRUE®HDVXOR B8EX (GLWIFWROLUSRV HI-PHURV GDV QXYHQV (QFDUDYD R GHVF
QRPHDU R TXH YLD H ORJR GHVDSDUHFLD 2 F-X |
$ UHOD?2/R HQWUH D FXOWXUDP@?_H@W%QHH@V RLPSRUWDQWH HUD GDU XP QRPF
FXOWXUD LQG°JHQD VXUJLX FRPRRRFHEGLDWDPHQWH H FRP HVVH DWR GH DOJXPD P
SHUFHS®/R VLIQL%FDWLYD GXUDSGWHNHQ2D GDTXLOR TXH GHVYDQHFLD
GHVHQYROYLPHQWR GHVWH WUDEDOKR

HVSHFLDOPHQWH D SDUWLU GH Y HQV
UHDOLIDGDY DR -DSIR M £ $PD]_QE§zJMﬁ SHUFHER R PHX MRJR DIHWLYR FRP DV QXYt

'"HYLGR D OLPLWD2 HV GH WHPSR SILlvR R FRQH[JR FRP D DQJ%VWLD GH XP %P H |
PHWRGROfJLFDV R WHPD Q/R VHPDWHULDOL]DU R LPSHUPDQHQWH
DSURIXQGDGR VHU!R H[SORUDGDV DSHQDYV

DOJXPDV VLPLODULGDGHYV REVHUYDGDYV
WUDWD VH GH XPD FRQH[|R LQVWQF%,;D@WH%%DI‘&RXUD QD )DFXOGDGH GH SUTXLWHWXUC

PRWLYD H RULHQWD HVWH HVWXdH HHWMHYERGD QDV sUHDV YL]LQKDV D HOD RXYL
DSURIXQGDU HVWD LQYHVWLID* R/ REUH IRUPD IXQ2% R H YD]JLR IXL HQWHQGHQGR L

\F/’VHUVDVSS%EV IXWXURV FRPR FROWIGPHEIBU SR PXQGR $LQGD FRQHFWDGD FRP DV Q
PHX LQWHUHVVH DSDUHFHX QR FRQWUDVWH GR S|
FRP D LPSHUPDQ-QFLD GR F=-X ,QLFLHL QDTXHOH
SHVTXLVD IRWRJU2%FD LQWLWXODGD\VYDEVIRUXJ
DSUHVHQWRX D PLP FRPR XPD WHQWDWLYD GH HC
DWUDY-V GRV HVSD2RV YD]J]LRV H SURWDJRQL]e OF
SXLGH] GR WHPSR (P GHWHUPLQDGR PRPHQWR R
SDVVRX D VHU FHQWUDO QRV UHJLVWURV H RV Y
FRPR RV HVSD2RV HQWUH GREUDGXUDV FRUSRUDL
DV OLQKDV DUTXLWHW: -QLFDV TXH FKDPDYDP PLQl
IRWRJUD%DV VIR DV PHVPDV TXH H[LVWHP QR FRL
IRUPD TXH HVWH WRUQRX VH R IRFR SULQFLSDO (
GHVHQFDGHDQGR PHX LQWHUHVVH HP WHFHU H D
HP HQWHQGHU R TXH KDELWD QD IURQWHLUD JHU

$R FRQVWDWDU QDV PLQKDV IRWRJUD%DV XPD Q
YLVXDO HQWUH FRUSRV DUTXLWHW -QLFRV HP PHL
%JXUDV HQFROKLGDV GRV FRUSRV KXPDQRV HQW
H[SORUDU HVVDV FRQH[,HV SRU PHLR GH GLIHUHC
YRL D SDUWLU GH TXH FRPHFHL D UHDOL]DU HJ
WUDGX?2!R GH VXSRUWHY FRQYHUWHQGR PLQKDV
HVFXOWXUDV GH DUJLOD EXVFDQGR HQ[HUJDU FF
SHUVSHFWLYD DV OLQKDV H GREUDV SUHVHQWHYV
LQFRUSRUDU D HVV-QFLD KXPDQD QR SURFHVVR C
HVFXOWXUDV FXOPLQHL HP WUDEDOKRV LQWLWX
3HGUDV RV TXDLV GHULYDP GH IRWRJUD%DV FI
PDWHULDOL]DU R LPSHUPDQHQWH

1D EXVFD SRU GDU IRUPD DR TXH -~ WUDQVLWYJULF
TXH VHUz WUDEDOKDGD DR ORQJR GHVWD SHVTXL
Q-YRD H SHGUD 2 FRQFHLWR GH Q-YRD VHU®a GH\
WUDEDOKR D SDUWLU GD SHUVSHFWERPRGH *XLOK
PHWoIRUD SDUD LQFHUWH]D H DPELJXLGDGH GR P
IRWRJUD%D GH XP FRUSR HQFROKLGR KHUP-WLF
VHX LQWHULRU HQ[HUJR TXH DVVLP FRPR QR QH
SRU :LVQLN H[LVWH XP PLVW-ULR Q'R UHYHODGR
1R SURFHVVR GH HVFXOSLU FRP FHU¥PLFD R ROK
HVWo DOL H R TXH Q'R HVWo EXVFDQGR XPD IRUF
PHGRV H GLPHQV HV GHVFRQKHFLGDV GD QRVVD |
GH GHVYHQGDU HVVH GHVFRQKHFLGR HQIUHQWD
DFHLWDU D LQFDSDFLGDGH GH HQWHQGHU WXGR
EXVFD GH IDJHU SHUPDQHFHU DTXLOR TXH VH HVY
Q-YRD HP SHGUD



$V TXHVW HV WUD]JLGDV VHU|R SHQVDGDV DWUDY-V GH WUDEDOKRYV GH
RXWURV DUWLVWDV H LPDJHQV GH H[SHULPHQWD? HV SUYSULDV
GHVHQYROYLGDV HP DWHOL- (ODV SRGHP VHU FRQVLGHUDGDV SU- WH[W
YLVXDLV TXH DFRPSDQKDP R SHUFXUVR GD SHVTXLVD H JXLDP R OHLWRU
GH IRUPD PDLV RUJ¥QLFD $ FRQ%JXUD?2 R GDV LPDJHQV LQVHULGDV
QHVWH WUDEDOKR DVVXPH WDPE-P XPD HVS-FLH GH QHYRHLUR '"HQWUR
GH FDGD DJUXSDPHQWR DV LPDJHQV SRGHP VH GHVORFDU H
UHRUJDQL]DU GDQGR RULJHP D QRYDV H LQHVSHUDGDV UHOD?2 HV GH
DSUR[LPD? HV H GLVWDQFLDPHQWRY UHYHODQGR DVVLP RXWURYV
DVSHFWRYVY GH VHXV PLVW-ULRV O0DLVY GR TXH FRQMXQWRY HVWaWLFRV
SHUFHER TXH HVVHV JUXSRV HVW|R HP FRQVWDQWH PRYLPHQWR
SDVV°YHLV GH FULDU FRQH[,HV LQ-GLWDV H VHPSUH YDUL&YHLV 2
WUDEDOKR - DFRPSDQKDGR SRU XP FDGHUQR GH LPDJHQV FXMD OHLWXU
- VXJHULGD HP SDUDOHOR DR WH[WR VHP RUGHP H[DWD RX EXVFD SRU
FRUUHVSRQG-QFLDV HVSHF°%FDV $ LGHLD - TXH R XQLYHUVR YLVXDO
SHUPHLH D OHLWXUD SHUPLWLQGR TXH LPDJHQV H SDODYUDV VH PHVFOI
GH IRUPD HVSRQW¥QHD

2 WUDEDOKR WDPE-P YDL VH JXLDU SRU FRQFHLWRY RULHQWDLY SRLV Q
HQFRQWUHL HQWHQGLPHQWRY D UHVSHLWR GR PHX WUDEDOKR SURYHQL
GH XPD FXOWXUD TXH HQDOWHFH D VXEVWDQFLDOLGDGH GRV HVSD?2RYV
YD]J]LRV LPSHUPDQ-QFLDV H SDXVDV 1HVVH VHQWLGR HQ[HUJR
UHOHY¥QFLD GH FROQWULEXLU SDUD R IRUWDOHFLPHQWR GH XP GL=eORJR
DUW°VWLFR HQWUH R %UDVLO HR -DS|R 2 REMHWLYR QR - HVWDEHOHFF
XPD H[SOLFD2/R OfJLFD VREUH RV FRQFHLWRY DW- SRUTXH QDVFLGD QF
%UDVLO PHX HQWHQGLPHQWR VHPSUH RFXSDU=a XP OXJDU GH PDUJHP
PDV FRQVLGHUR SHUWLQHQWH HVWXGDU XPD FXOWXUD SRU RXWUR ROKD
GHFLIUDQGR DV SRVVLELOLGDGHY TXH SRGHP HPHUJLU GHVVH
GHVORFDPHQWR

1R IHVSD2R HQWUHJ HP TXH HVWH WUDEDOKR VH LQVHUH HX PH
HQFRQWUR 3DUD FRPSOHPHQWDU RV FRQFHLWRY MDSRQHVHVY WUDJR
WDPE-P DOJXPDV SHUVSHFWLYDV LQG°JHQDV HVSHF°®%FDV
FRPSUHHQGHQGR TXH D WHRULD GHVWD SHVTXLVD KDELWD HVVH WHUULYV
LQWHUPHGLoULR $SHVDU GD GLVW¥QFLD HQWUH FXOWXUDV SHUFHER
D% QLGDGHYVY TXH VHU/R DERUGDGDY GH PDQHLUD VXWLO DR ORQJR GD
LQYHVWLJD?2|R

$ SDUWLU GDV LQGDJD2, HV WUD]JLGDV EXVFR FRPSUHHQGHU H

LQWHU UHODFLRQDU HQFRQWURYV H ODFXQDV H[LVWHQWHY HQWUH D Q-Y
SHGUD EHP FRPR UHODFLRQ=@ ODV FRP R WUDEDOKR GH DUWLVWDYV
FROWHPSRU¥QHRY QD PHGLGD HP TXH H[SORUR QD SUaWLFD FRPR
HVVHV TXHVWLRQDPHQWRYVY VH GHVGREUDP QR PHX WUDEDOKR DUW°VWLF
GH DWHOL- 3DUD LVVR D SHVTXLVD IRL HYWUXWXUDGD QRV HL[RYV

2 HVWXGR GD Q-YRD VHX VLPEROLVPR QD DUWH FRQWHPSRU¥QHD H
PHX WUDEDOKR GH IRWRJUD%D D SDUWLU GR WHPD

$ SHGUD FRPR VXEMHWLYLGDGH SDOSeaYHO H R PHX WUDEDOKR GH
HVEXOWXUD TXH GHULYD GD Q-YRD

2V FDS°*WXORV 11-YRDJ H IBHGUDJ HVW|R GLYLGLGRVY H DOLQKDGRYV £V
PLQKDV H[SHULPHQWD?2 HV DUW°VWLFDV QR SULPHLUR DSUHVHQWR
IRWRJIJUD %DV QR VHIJXQGR HVFXOWXUDV (PERUD R FRQFHLWR GH
IQ-YRDJ VHMD DSURIXQGDGR QD SULPHLUD SDUWH H R GH ISHGUDJ QD
VHIXQGD HVVD GLYLV|R QR - U°JLGD RV FRQFHLWRYV VH HQWUHOD®?2DP H
VIR HISORUDGRV HP DPERV RV FDS°WXORV HP PRYLPHQWR FRQVWDQWH
GH LGDV H YLQGDYV

2 SULPHLUR HL[R GHVHQYROYLGR QR SULPHLUR FDS°WXOR WUD] XP
SDQRUDPD GR FRQFHLWR GH QHYRHLUR SDUD R PXQGR FRQWHPSRU¥QHR
VREUHWXGR D SDUWLU GR OLYURGHHQWOWRKRHGRH HYRHLURJ

':LVQLN 6HU/R GHVHQYROYLGRVY WHUPRV FRPR RSDFLGDGH H
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%(1-$0,1 :DOWHU ([SHUL-QFLW HUDQVSDU-QFLD VXDV LQWHUOLJD2 HV FRP D F X

SREUHJDJLD H W-FQLFD DUWH H BR®W WA FRQHFWDP FRP D GXDOLGDGH HQWUH SH

HQVDLRY VREUH OLWHUDWXUD H 0l
P OWRUDOXA IR G BauoLR oo 2EVHUYDOGR PHXV WUDEDOKRV GH IRWRJUD%D F

SRXDOHW HG 6'R 3DXOR sLQLFLDOPHQWH SURWDJRQL]DGDV SRU Q-YRDV E
FRQHFWR PH FRP XP FRQFHLWR MDSRQ-V FRPSOH]|
6 LovWDOD R GH ) xMLNR 1oAY WXGDGR DW= HOWIR IPDJ TXH VHUe DSURIXQG
LQWHJ%RX TSR LQWLWXO@&?DDEQ\SS\?KR H VHUYH GH EDVH SDUD WRGDV DV PLC
D\ 6L[ 1LIKWVJ] UHDOLIDGD 0D DWW VWLFDV 'H IRUPD JHUDO FRQVLGHUD VH TXI
ORGHUQ HP /RQGUHV HP PDU2R ®WHPSR H DEUDQJH XP HVSD2R HQWUH GXDV FRLVEL
VLPXOWDQHDPHQWH XQL!R H VHSDUD2!R 8P HVSD
SRGEHE'FRH[LVWLU HP XP YDJLR TXH VH GLIHUH G|
Q'R UHPHWH QHFHVVDULDPHQWH £ DXV-QFLD GH [
SRWHQFLDO 2 HOHPHQWR VH DSUHVHQWD QR FRYV
HVWa SUHVHQWH HP WRGDV DV VXDV PDQLIHVWD?
QDV DUWHV SOsVWLFDV WHDWUR DUTXLWHWXUD
SRHVLD FRPXQLFD2!R JHVWRV HWF 1HVWH HVW.
DSULPRUDGR SRU PHLR GH DSUHVHQWD?2 HV GH W
XWLOL]DP R WHUPR FRPR EDVH

INDUHVDQVXLJ = XP HVWLOR
FRPSRVWR DSHQDV SRU SHGUDV

'HYLGR DRV OLPLWHV H UHFRUWHY GHVVD SHVTXL
WDQJHQFLD R FDPSR IRWRJU=a%FR GH PRGR TXH
FDS°WXOR IDUHL XPD EUHYH DSUHVHQWD?2|R GR V
2KDUD H GH VXD UHOD?2|R FRP PLQKDV H[SHULPHQ
SDUDOHODPHQWH QR FDPSR GR FLQHPD VHU|R D
VXFLQWDYV UHSH[,HV DFHUFD GR GLUHWRU 2]X <D\
GHVWDFDU D FRPSOH[LGDGH H LQSX-QFLD GR FRQ
GLYHUVDY sUHDV GH HVWXGR

2XWURV FRQFHLWRYV H LGHLDV RULHQWDLYV WDPE-
SRU H[HPSOR R MDUGLP MDSRQ-V INDUHVDQVXLJ
HQWUH SHUPDQ-QFLD H LPSHUPDQ-QFLD TXH LQG
PHXV H[SHULPHQWRY DUW°VWLFRV IRWRJUa%FRV
FRQFHLWRY RULHQWDLY DSUHVHQWDGRY R SURM
DOJXPDV UHOD2 HV LQG°JHQDV FRP D Q-YRD R H\
H[SORUDQGR HVSHFLDOPHQWH DV UHSH[,HV GH $L
3DS=o

&RPR SDUWH GHVWD SHVTXLVD VH LQLFLRX DR OR
JUDGXD2 R HP $UTXLWHWXUD WUDEDOKRY DQWLJ
LOWHU UHODFLRQDGRV H ROKDGRV VRE QRYRV SF
SRUWDQWR WDPE-P VHU|R WUD]JLGRYV DOJXQV GH
UHDOL]DGRVY HP DQRV DQWHULRUHYV

1R %P GR FDS°WXOR VHU= DSURIXQGDGD D QR?2|R
:DOWHU %YHQMDPLQ FRQIRUPH GHOLQHDGR HP VH
H SBREUH]BIP TXH R DXWRU DSRQWD D UHGX?2 R GD
YLYHU H WUDQVPLWLU H[SHUL-QFLDV DR ORQJR G
UHSH[,HV HVWDEHOH?2R XPD UHOD?2/R HQWUH HVV]
DUTXLWHWXUDV 5\XH 1LVKL]DZD DQDOLVDQGR VX
FULD®/ R GH HVSD2RV FDSD]JHV GH FRQWHU H JHUD
&RQFOXR QR FRQWH[WR GHVWH WUDEDOKR TXH |
H[SHUL-QFLD VH HQFRQWUD QRV JHVWRV QRV P
LOQFHVVDQWH SHOR FRQFHLWR MDSRQ-V GH PD |
H[SUHVV HV FULDGDV FRP DUJLOD ,QVSLUDGD SH
1ID\DNDTXH WUDQVIRUPD D Q-YRD HP HVFXOWXUD
HQFHUUD DEULQGR XPD ODFXQD SDUD FRQWLQXL

1D VHIXQGD SDUWH GHVWD LQYHVWLJD2 R GHVHC
GH FHU¥PLFD TXH SDUWH GR QHYRHLUR H % QFD |
MDSRQ-V GH WLSRORJLD2VNBWHWRL@WROMWRY VH

FRQFHQWUDP HP HVFXOSLU SHGUDV WUDQVIRUPEL
WHVWHPXQKRYV GH XPD SHUPDQ-QFLD HW-UHD H X
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OWXUD RAUIRYDQRAHRPHRERRGR HI-PHUR 1D WHQWDWLYD GH 5H B J RS BLRPR BT XH U D

GUD H QuMRPvWD DR LQH[RUsYHO $XLU GR WHPSR VRX7SJ§§L GO SROXPOES PP
- MY HLUD

RP LPDJHRVXLHWD2!'R TXH PH OHYD D HVFXOSLU DV SUYSULDV PDQLIHVWD2 HV GD

UDQFRV I YXRUFDQ-QFLD GD H[LVW-QFLD OHPHQWR ORUL +$1 %\XQJ &KR@RLVDYV
R H SRXFR 7-FQLFD H '"HVDSDUHFLPHQWR QF

DGR DR QRQIMHRPRPHQWR H[SORUR D UHOD2!'R HQWUH | % D, hﬁ}% ]
QKDV H[PHRUPHBIANP E/AIY 5SRODQG %DUWKHV HED LBWEHD U gﬁng HE %H wOQW%R

1 R IPDIREHAHIPOMV P XY £ PHGLGD TXH D IRWRJUD%D VH WRIURQIR XPIPHLR HVFROD GDV
'V VLIQF®RWPEGMRQR H DFHVV°YHO HOD VH FRQYHUWH HEFRL%RWVIBLs(E’JE FUPSID@GR DUW
"R HP TXHPUYDPRIMWPY GH SUHVHUYD?2/R GD PHPTULD TXHVRAGFRPRLVALP IR HRIUER %
O YLVIR BY YK HQWIIHORHSDSHO GR SUTSULR PRQXPHQWR RRQWXGR rSHMFHERPXHw
OJR PDYVR XRPHIIMR FRQIJHODGD HP VXD QDWXUH]D HIFPHWDWPRVW&DDVYHDQMRY Q
/h(\;/LFDxQoR\ITq/%@%i?/@%_R%%%(NngwGHU £ SURIXQGLGDGH GH PHX YOF\FQQ_DRVQG*W\&PH*URV%GH f
, , R OVR GH WUDQVPXWDU D Q-YRD L
FLOQHPBOMR WEOQRE RPEZXIPFPRQXPHQWR HVFXOSLGR (v%%%@g%%’ﬁ’%\gﬁﬁ%%ﬁg\?ﬁg Z%gj
XGR R FROWUHHWYBYHERP DV UHSH[ HV GH %\XQJ &KXO +DIQDVREWWH DIVWHR HWF 3DUD ¥
UDEDOKRY!'RAWRVYPWHABHXH VHUe GHVHQYROYLGR QR VHYXEQEGRAED SSWX OFKEU /((

H TXH VHUYLX FRPR PRWLYD®/R SDUD R LQ°FLR GO RILQKB UG ER R xown

HVEXOWTULFD 7UDGX2!R 6WDQOH\ 1 $QGHUVRQ
VD R IRFR GR WUDEDOKR /LVVRQ *DOOHU\ H 6HUSHQWLQH

DLQGD QR @WIPHDMERY GH DUWLVWDV FRPR &HOHLGD 7RVWHV H *LXVHSSH

VUDED O KR GRiQHD YWFRDP DR ORQJR GHVWH HVWXGR WHFHQGR GL=sORJRV FRP

WD HV PWX®PDVSHVTXLVD $R PH GHSDUDU FRP DV REUDV GH SHGUDV H[SRVWDV

SUHVHQWRG DNHPOIDF RV.LVKLR 6XJD DO-P GD LPHUV!R QR FRQFHLWR GH

/XMLUR |16RB R KBXAWE RWK ! RY DUWLVWDV VH GHGLFDYDP D HVYWDEHOHFHU

FHLWR I8 0FPHVY FRP REMHWRY Ma H[LVWHQWHV HP YH] GH FULDU QRYRV C
FKHJR £ FRPSUHHQV!R GH TXH PLQKD SUsWLFD HVFXOWYfULFD MDPDLV
DOFDQ2DU=s D SRW-QFLD DXW-QWLFD GH XPD SHGUD $VVLP RV

P IXLDUn RHWYWIHR § B P HIOXWORR/ GHVWH FDS°WXOR SRGHP VH UHVXPLU £ UHSHI[!R

LQWURGHKHWPBXDHOREIRH PLQKD EXVFD LQFHVVDQWH SRU PH HTXLSDUDU D XPD

X]LUDP BRA&YPV BIRWPR FLHQWH GH TXH HVVD HTXLYDO-QFLD QXQFD VHU=

(P SDUDROHGR IDRD

HWR GLDORJDU= FRP

/EXUR H(P RROWIUHXRGDGH D HVVD LQYHVWLJD2'R DSUHVHQWR PLQKD FROH2!R Gt

OWRQ WH@DBWHIZRPOPFHUYR TXH DQWHFHGH D SUHVHQWH SHVTXLVD PDV TXH
QHVWH HVWaJLR FRPH2R D UHFRQKHFHU FRPR XP WUDEDOKR DUW°VWLFR
&RP HVVDV SHGUDV UHDOL]R XPD V-ULH GH WUDEDOKRYV TXH VHU!R

QJR GD KIls®REOVRYV QHVWD HWDSD HP GLeORJR FRP SURGX2 HV GH DUWLVWDV

RV IRUDRRPRVEFPEHIRY 6PLWKVRQ .LVKLR 6XJD H /HH 8IDQ TXH

QWRYV GHRPISOWW LOKOP D% QLGDGHY FRP R WHPD $R ORQJR GHVWH SHUFXUVR

VVHV UHJURWYRY WEWRUDDPSUR[LPDU D FXOWXUD MDSRQHVD H WUDGL?2 HV
LQG°JHQDV HVSHF°%FDV HVSHFLDOPHQWH DR FRQVLGHUDU D UHOD®?2!R
ULWXDO°VWLFD GR SRYR 4 HUR C XPD DOGHLD UHPRWD QR 3HUX TXH

GH H[SpiddwW_P-BLWXDLY FRP SHGUDV C H D HYW-WLFD GRV MDUGLQV MDSRQHVFE

X HQVDLRH @BHUDb-RFRHPGUD DPERV VXVWHQWDGRYV SRU XPD SHUFHS2'R VHQV°YHO

FDSDFLYREDIHB QDWXUH]D

R WHPSR $ SDUWLU GH VXDV

D) LGHLD3R ®PVY%%P QD %OWLPD SDUWH GD SHVTXLVD UHWRPR D UHSH[!R VREUH R

DV DERURRDHDHQRWRIGH Q-YRD H RSDFLGDGH WDO FRPR SURSRVWR SRU :LVQLN H

U H[SHWXxQFERDIMXHEUDU D GLFRWRPLD TXH LQVLVWH HP VHSDUDU Q-YRD H SHGUL

D HVV-QBEPRIGEERQFOXLU TXH DPEDV SRGHP VH IXQGLU H VH WUDQVPXWDU HP

RYLPHQWRY RQPLEBMHPWLGDGH 9LVXDOL]R D Q-YRD FRPR PLOKDUHV GH

>DWHULBRUYINRSDXHBY VXVSHQVDY GHVSURYLGDV GH OLPLWHV RX FRQWRUQRYV

OD REUBGH QKMRNMR1ID WHQWDWLYD GH FRQGHQVDU VXEVW¥QFLD HW-UHD DFDEF

HVWH FDOSDWXBRSMBUD &RPSUHHQGR TXH RV HQLJPDV TXH VH DEULJDP QR

GDGH QRHWJIHLBER Q-YRD QR PRPHQWR GD FRQGHQVD2a!R VH
PHWDPRUIRVHLDP HP SHGUD

)YROYR R PHX WUDEDOKR

JD°IHV QR MPYSGROR DRV WUDEDOKRYV UHDOL]DGRV FRP SHGUDV UHDLV PLQKD
SUsWLFD HVFXOWYULFD VH WUDQVIRUPD HP XP FDPSR GH

QGR DVAHPVDSDUHFLPHQWRYV H UXSWXUDV $ SHGUD IUDJPHQWD VH FRPR TXH

P Y’ QFXQR EXVPFD GH XP HQFRQWUR FRP R QHYRHLUR H FRPH2R D
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I&RQYHUVD FRP D 3HGUD $ 2FIRPRSUHHQGHU TXH HVVH MRJR GH IUDJPHQWD?|R
GR 0%J JRWR QD S=eJLQD SUTSULD XPD HVS-FLH GH WHOHIRQH VHP %R VX

(P XP FRQWH[WR GH WUDGX2 HVY GHVDSDUHFLPHQ
DSUHVHQWR REUDV TXH H[SORUDP D UHOD?2!R HQW
QHYRD DTXL - UHSUHVHQWDGD SRU XP WHFLGR
PDOHoYHO TXH VH FRQWUDS,H £ VROLGH] GD SHG
TXH WHQVLRQD D SHUPDQ-QFLD GR FRUSR SHGUD
GR WHFLGR HYRFD XPD GLFRWRPLD TXH SURFXUR
ORQJR GHVWH FDS°WXOR 1RV WUDEDOKRYV UHFHC
HVFRQGHU D SHGUD DWU&sV GR WHFLGR FRP R SU
DSHQDV RV UDVWURV H PDUFDV TXH HPHUJHP VX
RSDFLGDGH GD LPSHUPDQ-QFLD

$STIV LQ¥%PHUDYV WHQWDWLYDV GH UHODFLRQDU D
PHLR GR XVR GR WHFLGR FKHJR £ FRQFOXV|R GH
DERUGDJHP VH UHYHOD LQVX%FLHQWH HP GHWHU
SHVTXLVD (QFHUUDQGR HVWD GLVVHUWD?2/R DSU
XP FDPSR PDLV H[SDQGLGR QR TXDO FRQVWUXR >
FRP XPD SHGUD UHSRXVDGD QR FHQWUR HP TXH |
SHOR YDJLR VXJHVWLYR 1HVVH FRQWH[WR EXVFF
GLUHWDPHQWH H H[SORUDU VHXV PLVW-ULRV FR|
REUD VXJHUH I1&RQYHUVD FRP D 3HGUD J

5HWRUQR £V TXHVW HV FRPR KDELWDU R HQWUHF
QD REVFXULGDGH GR PXQGR H DFHLWDU D QRVVD
SRVV°YHLV UHVSRVWDYVY TXH SDUHFHP HVFRUUHU
QRVVRVY GHGRV FRORFDP D SUYSULD SHVTXLVD H
QR TXDO PHUJXOKR H PH PDQWHQKR HP PRYLPHQ\

3DUDOHODPHQWH £ H[SHULPHQWD?2 R H £ LQYHVWI
WUDEDOKR HP H HPEDUTXHL HP XPD MRUQC
£ $PD]-QLD OHX SURSYVLWR IRL PHUJXOKDU SURI:
OXJDUHV EXVFDQGR DVVLPLODU VHXV FRQFHLWR
LPHUVLYD $ SDUWLU GH YLY-QFLDV H FRQYHUVDYV
SHVVRDV ORFDLY HQWHQGR TXH WDLV LQWHUD?2| |
D WUDMHWIULD GHVWD SHVTXLVD 'HVVD IRUPD F
DOJXPDV GHVVDV H[SHUL-QFLDVY HP QRWDV GH UR
XPD WLSRJUD %D HP QHJULWR SDUD GLVWLQJXL O
SRGHP VHU OLGDV WDPE-P FRPR QDUUDWLYDYV DX
LOWHUFRQHFWDGDV TXH VH HQWUHOD?2DP DR ORC(
RUGHP GDV SeJLQDV HP TXH DV QRWDV HVW R LQ\
SHUFXUVR GH OHLWXUD PDV Q|R Ko QHFHVVLGDG
QDUUDWLYD »QLFD (QW|R GHL[R OLYUHV D LQWX|
HVFROKD SRU RQGH FRPH2DU H WHUPLQDU

3RU OWLPR FRQVLGHUR LPSRUWDQWH VXEOLQK
SURMHWR Q!R UHVLGH QD REWHQ®2!'R GH XPD UHVS
GH FRQFHLWRV LPXWoYHLV 3HOR FRQWUGcULR WL
HQFHUUH FRP XP LQFUHPHQWR GH TXHVWLRQDPH(
SRQWR GH SDUWLGD $ SDUWLU GDV H[SHULPHQW
P%OWLSORV FDPLQKRY H FRQ%JXUD2 HV TXH FRQ
WUDGX?2 HV H SRVVLELOLGDGHV TXH SHUPDQHFHTF
FDS°WXORV H H[SHULPHQWRYVY VH GLVVROYHP HP X
LQFHUWH]D H QHYRHLUR B6HJXQGR D SHUVSHFWLY
LQ°FLR GR WUDEDOKR VRPRV GHL[DGRV FRP D %
SHOD Q-YRD DFROKHQGR R IDWR GH TXH KDELWD
H GHVFRQKHFLGR & LPSRUWDQWH VXDYL]DU DV C
QHYRHLUR H HQWHQGHU TXH - LQDOFDQ2aYHO FR!
FRPSOHWR RV PLVW-ULRV TXH QRV FHUFDP (QWU
LQYHVWLIJDQGR R GHVFRQKHFLGR &RP HVVH DQV]
LQLFLD H VH %QDOL]D
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WHP XPD JUDPeWLFD
VWHQWDGD SHOR YD]LR

WRV H UXSWXUDV
JUH SHGUD H Q-YRD $

C XPD HVWUXWXUD

UD (VVD GXDOLGDGH
HDLPSHUPDQ-QFLD

" GHVHVWDELOL]DU DR
'WHV H[SORUR R JHVWR GH
RSTVLWR GH SUHVHUYDU
VSHQVRV QD

Q-YRD H D SHGUD SRU
TXH HVVD

PLQDGR HVWoJLR GD
HVHQWR XP WUDEDOKR HP
(P FXER SHUPHoYHO

D Q-YRD - HYRFDGD

X FRQIURQWDU D SHGUD
PR R SUYSULR W°WXOR GD

PHLR" &RPR SHQHWUDU
YXOQHUDELOLGDGH" $V
LQH[LVWHQWHY SHORV
P XP ORFDO LQFHUWR
VR

JD2'R WH[WXDO GHVWH
)DGD DR -DS!R H
XQGDPHQWH QHVVHV

V HYWXGDGRV GH IRUPD
 FRPSDUWLOKDGDV FRP

1V SRGHP WHU YDORU SDUD
'SWHL SRU UHJLVWUDU
GDS- GLVSRVWDV FRP

DV GDV GHPDLV (ODV
W-QRPDV H

)JR GD SHVTXLVD $
/HULGDV VXJHUH XP

H GH GHOLQHDU XPD

a'R H D YRQWDGH GD

DU TXH R SURSTVLWR GHVWH
RVWD RX QD GH%QL2!R
)OYH] R WUDEDOKR VH
JWRV HP UHOD?2!R DR

D8 HV GHVGREUDP VH
YHUJHP HP GLYHUVDYV

> DEHUWDV 2V

P WHUUHQR GH

'D GH :LVQLN WUD]LGD QR
)LED RS2!R GH YDJDU

PRV XP FDPSR LQFHUWR

OXIHV TXHERIXVEPR T XH VDEHPRY TXH HP

PSUHHQ
e E YR LM QIR WHUHPRY GLDQWH GH
HLR HVVHIWUBER QKRDVWW H LPDJHP J

:DOWHU %HQMDPLQ
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:,61,. *XLOKHQWHWR GR R 'QR(!—RIJLY R H L U R H

QHYRHLUR DUTXLWHWXUD DUWH "H*WH

FROQWHPSRU®HBIXOR B8EX (GLWRﬁ F R U S R F R Q V W U X [o) G F

7%$1,=%., -XQRWKQRRLR GD

VRPEUDR 3DXOR 3HOIXLO &0DVVI¥EOKHUPH :LVQLN DUTXLWHWR H FU°WLFR GH DU

&RPSDQKLD GDV /HWUDYV QHYRHLUR FRPR XPD PHW&alIRUD SDUD D LQFHUWH]
GR PXQGRR FRQWH[WR FRQWHPSRU¥QHR HVVH HO
7$1,=%., -XQ ZRORJLR GD FRPR XPD UHVSRVWD £ YHORFLGDGH H H[FHVVR G

6RPEU®D|R 3DXOR 3HQJXLQ &ODVYV,

CRPSDOKLD 6DV /HWUDY .""FbUDFWHUL]DP D VRFLHGDGH DWXDO

7$1,=$., -XQ (FKR¥YRU GD 2 QHYRHLUR - SHUFHELGR FRPR XP HOHPHQWR TX
ggiggDU&DRGPéa[l)gfLHD/GHEL)’\\'/F%:\F;/‘G’SSWLG\J/F}R VXEPHUJLQGR R REVHUYDGRU HP XPD VHQ\
PLVW-ULR (QWHQGH VH FRQIRUPH :LVQLN TXH H
QHYRHLUR H SRU LVVR RV FRQWRUQRV V!R LQYL

PHVPR LQH[LVWHQWHYV

&RP JUDQGH YHORFLGDGH GH H[SRVL?/R Q|R = SR
FRPSUHHQGHU DV PRYLPHQWD?2 HV GR PXQGR DWX
1R PHLR GLJLWDO HVWDPRV PHUJXOKDGRV HP XP
QIR VH SDUD PDLV SDUD REVHUYDU R TXH FDGD XI
SRGHULD GL]HU

$IXQGDGRY QR H[FHVVR Q}|R WHPRV WHPSR SDUD

'LDQWH GH XPD YLV|R VXSHU%FLDO H IUDJPHQWD(
ERPEDUGHDGD VHPSUH GH QRYDV LQIRUPD?2 HV DW
FRPSUHHQGHU DV FRQH[,HV H LQWHUGHSHQG-QFL
SUHFLVR GHVYLDU GR H[FHVVR H UHGX]LU D YHOR
Q-YRDV GRV YD]LRV H GHVDFHOHUDQGR RV ULWP
TXH DQWHFHGHP D HVFXULG|R 4XHP VDEH HQW R
SHUFHEHU DOJR GH VHXV WHPSRV H PLVW-ULRV
GD Q-YRD SHUFHEHU TXH HVWDPRV YHQGR D QfV

IHVWH PXQGR HP TXH DV VHSDUD?2 HV HVW|R QHEX
HVEDUUDP HP VXDV FRPSOH[LGDGHY TXHP VDEH L
TXH HYWDPRV VHPSUH HP XPD ]JRQD IHQWUHJ FRLYV
WHQWDPRVY FRPSUHHQGHU VXDV ODFXQDV H SDVV]
WHPSR TXH DFHLWDPRV D LQFRPSUHHQV|R FRPR S

-XQLFKLUR 7DQL]DNL HVFULWRU MDSRQ-V HP VH)>
6RPEUDGLVFRUUH D HVV-QFLD GD FXOWXUD RULHQ
DXWRU GHVHQYROYHX XP FRQFHLWR GH EHOH]D C
GDV VRPEUDVY HQTXDQWR R RFLGHQWH EXVFRX H(
WUDQVSDU-QFLD

2 DXWRU H[HPSOL%FD FLWDQGR SHaDV GH ODFD M
HP ST GH RXUR RX SUDWD QD YLV|R RFLGHQWDO
H[DJHUDGRV PDV VIR REMHWRV IHLWRV SDUD VHUI
VRPEUD 1$ YHUGDGHLUD EHOH]D GD ODFD MDSRQ'
SOHQDPHQWH QD SEHIQXPEQILDNL 2V VHIUHGRV RF
GDVY ODFDV MDSRQHVDV H RV HOHPHQWRYVY QHEXOF
TXH Kae SDUFHODV GH IQ|R YHUJ GHQWUR GR TXH Y
SRVVLELOLGDGHY GH IYHUJ QR QHYRHLUR

1RVVD PDQHLUD GH SHQVDU - HVWD D EHOH]D LQH[LVWH QD ¢
DSHQDV XP MRJR GH VRPEUDV H GH FODUR HVFXUR VXUJLGR
PHVPD PDQHLUD TXH XPD JHPD IRVIRUHVFHQWH EULOKD QR HV
HQFDQWR TXDQGR H[SRVWD £ OX] VRODU FUHLR TXH D EHOH]D

$ SLQWXUD IBLQKHLURVJ %JXUD UHDOL]DGD S

+DVHJDZD 7KDNX QR V-FXOR ;9, WUD] D Q-YRD F
GH WUDQVL2 R HQWUH R HVSD2R YD]JLR H R HVSD?R
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)LIXUD LPDJHP £ HVTXHUGD
+DVHJIDZD 7«KDNX 3LQKHLURV V
%LRPER FRP IROKDV $FHUYR Gl
IDFLRQDO GH 7T1TXLR
'LVSRQ°YHO HP

KWWSV ZzZZ QKN RU MS MDSDQ L
YHV LQGH[ KWPO

I6XPL HJ BY¢ RX IVXLERNX J
XPD W-FQLFD GH SLQWXUD RULH
FRP SLQFHODGDV GH WLQWD QDC
HP sJXD GHVWDFDQGR VH SHOR
PRQRFURPaWLFR GH WRQV GH SU
AR W-FQLFD EXVFD FDSWXUDU D HV)

HVS°ULWR GR REMHWR UHWUDWD

IRL IHLWR HP XP ELRPER FRP [IROKDV GH SDSHWO SBHIWPHE BHVOTRPUN
GHODV HQFRQWUDP VH SUDWLFDPHQWH YDILDV FRQFHGHQGR RR s voirLo
REVHUYDGRU D RSRUWXQLGDGH GH FRPSOHWDL#FRJH@V\(;QQH@QW[}WLERJR RULH
YaFXR GD Q-YRD % ORVRVWMDXGRY GH )LORVR%D 2UL
7UDGX2 R H RUJDQL]D2}R SRU 0D\
$V SLQWXUDV PRQRFURPaWLFDV MDSRQHVDV FRQRHRLEDVPERPREEWRYP D
IVXPL HWUHYHODP D SUHVHQ2D GH WRGDV DV FRUHVY DWUDY=-V GH VXD
DSDUHQWH DXV-QFLD 2V YaULRV WRQV GH FLQ]D ODLSUAWRQ\DIGXE&HP %FDV
YLVLELOLGDGH GD PHQWH WHQGR D SRW- QFLDHGVIQS\PI—IL'WVUFDSQL\)"ISRR@PWM@
FRU OLYUHPHQWH LPDJLQDGD SRU TXHP REVHUYDB’"QVI TXH DFRESDQKD HVW

(VVD UHQ¥QFLD £ FRU ,]XWVX 7RVKLKLNR GHQRPLQD FRPR IDWLWXGH
QHIJDWLYD SHUDQWH D FRUJ

I$ YHUGDGHLUD SURIXQGLGDGH GD EHOH]D GR SUHWR H GR EUDQFR -~ GHVYHODGD DSHQDV
ETXHOHV ROKRYV TXH VDEHP DSUHFLDU RV HVSOHQGRUHYVY GDV FRUHV OX[XRVDV H UHIXOJHQ'
HP WRGDV DV VXDV VRPEUDY GHOLFDGDV H PDWL]HV]J

2 PHX SULPHLUR FRQWDWR GH VXEPHUV!R QD Q-YRD IRL HP QD
~SRFD FDORXUD GH DUTXLWHWXUD QD )$8 8)5- &RP XPD F¥PHUD GH
FHOXODU QD P'R VHP SUHWHQV HV H HQWHQGLPHQWRY W-FQLFRV VREUH
IRWRJUD%D RXYLQGR SHOD SULPHLUD YH] VREUH IRUPD IXQ2!'R H YD]LR
IXL HQWHQGHQGR D PLQKD PDQHLUD GH HQ[HUJDU D FLGDGH H RV
GHWDOKHV FRPR SRVVLELOLGH B BXHUBRR WRGRD

/ILQKDV GRV HGLI°FLRV &RQWRUQRV &RQWUDVWHV (PSHQDV &HJIDV
&XUYDV (VTXLQDV 4XLQDV %XUDFRV 6RPEUDV 1-YRDV

1HVVH PRPHQWR HX DLQGD Q!R WLQKD FRQVFL-QFLD GH TXH HVWDYD
GDQGR LQ°FLR D XP WUDEDOKR DUW°VWLFR 7UDWDYD VH DSHQDV GH SRC
GD FLGDGH TXH FKDPDYDP PLQKD DWHQ®?2!'R GXUDQWH FDPLQKDGDV RV
TXDLV IXL UHJLVWUDQGR FRP D LQWHQ®?2!'R GH FULDU XP FRQMXQWR GH
LPDJHQV TXH GLDORJDVVHP H VH FRQHFWDVVHP HQWUH VL 9LVOXPEUHL
SRVVLELOLGDGH GH FULDU XPD UHDOLGDGH LUUHDO XPD LPSUHVV!IR
HQFHQDGD UHFRUWDGD H GHVORFDGD GR PXQGR I°VLFR 'HQWUR GH XPD
FLGDGH FXMRV SURWDJRQLVWDV V!R OX]JHV FRUHV H WH[WXUDV DEUR S
SULPHLUD YH] HVSD2R SDUD R YDJLR H D SDUWLU GHOH LQLFLR PLQKDV
H[SHULPHQWD?2 HV FRP R JHVWR IRWRJUB%FR 2V HGLI°FLRVY UHWUDWDGR"
WUDQVPXWDP VH GH PDVVDV GHQVDV VREUH R VROR HP FRUSRV TXH
SDUHFHP OHYLWDU FRQGX]LQGR DV LPDJHQV D XPD HVWUDQKD HVIHUD G
VXVSHQV!R GR VHQWLGR

&RQVLGHUR HQW|R RV HVSD2RV HP EUDQFR RX RV YRV HQWUH DV
IRUPDYV HOHPHQWRY TXH FULDP QDWXUDOPHQWH XP TXDGUDQWH
IRWRJU=s% FR FRPR QD SLQWXUD GH +DVHJDZD 7RKDNX (Q[HUJR WDQWR
QR WUDEDOKR GR DUWLVWD FRPR QDV PLQKDV H[SHULPHQWD?2 HV TXH R
HVSD2R SUHHQFKLGR H R IXQGR W-P D PHVPD YLEUD2 R H QR YLVDP
DSULVLRQDU R ROKDU QD VXD TXDQWLGDGH GH LQIRUPD2/R PDV UHDO?2DL
HVV-QFLD TXH RV YD]JLRV VXJHUHP
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$OLQKDGR FRP R SHQVDPHQWR GH -XQLVKLUR 7DQUPINL &DUORNUIDSmDV
O°GHU H FLQHDVWD LQG°JHQD GR SRYR *XDUDQL 0BRWRIXDHD GLXPHO D
FU°WLFD £ VXSHU%FLDOLGDGH FRP TXH D OX] ~ HQBOWHFLGD HQTXDQWR
HVFXULG!R SRGH VHU IUHTXHQWHPHQWH PHQRVSUhIDGED BB hXQWXUP 0-6

FRQWHPSRU¥QHD FLQHDVWD LQG°JHQD GR SRYR *X
7UDEDOKD Ka PDLV GH DQRV FF

I3RU LQFU°YHO TXH SDUH2D QHQKXPD SHVVRD LQWHOHFW Llicﬁr(i G é‘fg B%Y(LFV X{@fﬁf
£ i ﬁH Da'R Gt
XGL[L Y \b %o F L

Vi H

HVFXUR ( FRPR VXUJLX HVVD HQHUJLD GR HVFXUR &RLVD g ]
FRPXQLGDGH - H[SOLFDGD 17V QHFHVVLWDPRV GR HVFXU ,@f ) o
'7@P%IQHC‘\5"\'NXD
Ho HP VXD FRPXQLGDG

H[HPSOR D JHQWH HVW& YHQGR DTXL DOJXP Y!RJLQKR DOJ vV
VHPSUH R HVFXUR HVW&a FRP D JHQWH ,QFOXVLYH R QRVVRH CQ)WUL

DOGHLD GR 5LR 6LOYHLUD ROQGH
3DSD FULWLFD D WHQG-QFLD GH VHQWLU VRPHQWFI-dVRHVlFME))QWQYDHQTE&D&V\bI
QHJOLJHQFLD D LQWURVSHF2' R H D FRPSUHHQVERPGH. /LGP BVHRRR QS UDODD P |
GH DFRUGR FRP 3DSD HPHUJH GHVVH HVSD2R GH'GHQWURY FE FQRQVHOKHL:;

o]

GHVFRQKHFLGR (OH GHVFUHYH D sUufsuLD H[s{}YY! %g‘fﬁ%gb‘”@s?%iﬁiw
TXH YHP GR HVFXUR FDUUHJDGR GH VHQWLPHQWRV H HPR2 HV TXH DR
VHUHP H[WHUQDOL]DGRY SHUPLWHP TXH DV SHVVRDV FRPSUHHQGDP

YHUGDGHLUDPHQWH R TXH HVWe VHQGR FRPXQEFDGRUPD* HV IRUDP UHWLUDG!
FDGHUQR GR I&LFOR 6HOYDJHP G

I( = SRU LVVR TXH R HVFXUR - W!R LPSRUWDQWH SDUD QTVV sSRWXY HWIEY RE KA GPH1RLWH
TXDQGR D JHQWH TXHU GHVFDQVDU SRU H[HPSOR D JHQWH YDL&RHPHVORYN ROPPE@URGLAIR
UHFHEH D JHQWH SDUD GHVFDQVDU 2X DW- PHVPR QD PRURALCHBORROMAUW BX; RRQERREND
GH QRYR SDUD R HVFXUR (QW!R QfV DFUHGLWDPRV TXH R3VMR) RT X H) ISR RBFIRLIR G
WRGR R XQLYHUVR 2 HVFXUR - XPD HQHUJLD PXLWR IRUWH¥P HR/ Pk B K HHWY 4 SRWE (BRWMGHD W F
WRGR PRPHQWR 1D KRUD GH GRUPLU QD KRUD GH HQFRQWUDBURPRUR H CRWBWLPOHGBK 1&
WHQWDQGR HQFRQWUDU D QTV PHVPRV 3RU GHQWUR D JHEWY%JMPFJRQ\PW%LWR RO s
3RUTXH QRVVRV ROKRV VIR OLPLWDGRV $ JHQWH Q!R WHP XD R O REXGERHE & 146 TPV Py I
GR ROKR HQ[HUJDU D JHQWH Mo SHUGHX D QR2!'R GH HQ[HOBBY RIRWERRY RV GLYRRQ YHLV
PHVPR GH VHQWLU R HVFXUR 1RVVRV JUDQGHV VeELRV QXWMAAWD DA®NIPIHPKkbPBBRARB HFU
$UDQGX TXH VLIQL%FD FSHVVRDV TXH FRQVHIXHP VHQWLUWVXPORPFMLD VREEUDZ $3333

VRPEUD HVWa FRP D JHQWH R WHPSR WRGR 1D KRUD GH GR¥PLU QD KRUD GH GHVFDQVDU

TXDQGR HQFRQWUD D PRUWH R HVFXUR H D VRPEUD HVW!R MXQWRYV (QW!R SRU VXD YH] R
GLD SDUD QfV - R SDL GR XQLYHUVR ( R HVFXUR - D P!H GR)REDPYR®Y V‘z'%WFD,ﬁDﬂQeD URGD
PLVW-ULR GR XQLYHUVR D P!H - PDLV IRUWH GR TXH R SDFRTHHPIx! & D p EFER QWH R 16

SDL GR GLD 1KDQGHUX - R SDL GH 1KDPDQGX J &LFOR GH (VWXGRV 6REUH D 9LG|
7HDWUR GR -DUGLP %RW¥QLFR G

-DQHLUR HP _ GH %RYHPEUR GH
$ SDUWLU GDV SDODYUDV GH 3DSe8 SHUFHER TXH WDQWR D FXOWXUD

RULHQWDO TXDQWR RV SRYRV RULJLQuULRV SRV VXKPWXREVY LW RR KL W B Q4
GR 2FLGHQWH VREUH R HVFXUR H D Q=YRD (VVOW EXGWKIGH V FXOVRLNDPR
XPD PDQHLUD TXDVH ULWXDO°VWLFD GH HQ[Huggg‘Htﬁé%*ggﬁvD%}Qﬁ%&%ewa
LQYLV°YHO DGTXLUH XPD LPSRUW¥QFLD WU D Q¥R QGHQWR Q52 HY RXURDS &
-~ DXV-QFLD GH OX] PDV XP XQLYHUVR SOHQR Gk V&R WH@FLDOHHHUL-QFLD D
VDEHGRULD ODWHQWH XP YDJLR DWLYR & QD MREHWXGH G HRVALR Y AWRPEL
TXH R RFXOWR SRGH VH UHYHODU SURPRYHQGEE}%;%@&E&GD%%?J@H&W\H{Q@%E
D UHYHU-QFLD DR GHVFRQKHFLGR W!R WHPLGRsQRG2FLGHOWHYLYWDY H DUT

6HMLPD IRL XPD GDV FRQYLGDGD
.D]X\R 6HMLPD DUTXLWHWD MDSRQHVD WUDEDURDWHGVERGBRYERIRYCR V
OLPLWHV GD YLVLELOLGDGH H GD DUTXLWHWXUQ%?JE:V%EE:%Q;DRQ};DI)&I;} VXJHU
HVSD2RV GH UHSH[!R H YDJLR (P VHXV WUDEDOKRVsvS DU HEW i ¥ WBMYwHiPy s |
XPD LQFHVVDQWH EXVFD SHOD SHUVLVW-QFLD Gk VKRELWDWP 6IQWUH R
PDWHULDO H R DEVWUDWR

(P VXD JDOHULD I1$ $UMJIXBRVHJ SURMHWDGD SDUD D ,0KD

GH ,QMXMLPD QR -DS!R D DUWLVWD FRQVWUYL XP SDYLOK!R WUDQVSDUH
FRP GXDV FDPDGDV FLUFXQVFULWDV &RP DSHQDV XPD HQWUDGD H
GHVHQKRV SRUDLV DR VHX UHGRU - HVWDEHOHFLGD XPD SHUPHDELOLGD
HQWUH R LQWHULRU H XPD PDWD SUHVHQWH QR H[WHULRU FRQYLGDQGR
VLO-QFLR H £ FRQWHPSOD?2!R 8PD SDXVD QD Q-YRD

(P XP FRQWUDSRQWR RFLGHQWDO D LGHLD GH RSDFLGDGH DSDUHFH GH
IRUPD TXDVH OLWHUDO QRVY WUDEDOKRYVY GH 20DIXU (OLDVVRQ TXH GH
PDQHLUD JHUDO XWLOL]D HIHLWRY HQHYRDGRYV GH IXPD2D SDUD FULDU
DWPRVIHUDVY QHEXORVDY HP VHXV WUDEDOKRV UHFULDQGR D QDWXUH]D
PHLR GH DSDUDWRYV WHFQROYJLFRV

22






)LIXUD JRWRJIJUD%D GLJLWDO
DFHUYR SHVVRDO

)LIXUD JRWRJIJUD%D GLJLWDO
DFHUYR SHVVRDO
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YLIXUD ([SRVL2!R I7KH OHGLD)
ORWLRQJ 20DIXU (OLDVVRQ ORF
PXVHX .XQVWKDXV %UHJHQ] $XV
20DIXU (OLDVVRQ )RWRJUD%D I
7ZUHWWHU

)LIXUD 1$ $UW +RXVHJ .D]XM
6HMLPD /RFDOL]DGD QD OOK
,QXMLPD -DS|R )RWRJUD%D ,ZD




[7TKH OHGLDWHG ORWLRQJ %JXUD - XPD LQVWD
HVFDOD GR DUWLVWD TXH DEUDQJH WRGRV RV I
%UHJIJHQ] PXVHX GH DUWH QD ,XVWULD (P XPD GD
H[SRVL2,R D QHEOLQD RFXSD R DPELHQWH H HQY|
VXVSHQVD SRU RQGH R YLVLWDQWH FDPLQKD HVE
LQGH%QLQGR R HVSD2R HVFRQGHQGR OLPLWHYV H
LQVWDOD2 R TXH SHUSDVVD R WHPSR H R HVSD?2R
GH YLVLELOLGDGH H FRQWUROH RQGH QDGD - HV

(P XP PHUJXOKR OLWHUDO QD Q-YRD QD EXVFD G
DXV-QFLD GH FODUH]D )UDQFLV $0OAV UHDOL]D XFP
FRUUHQGR HP GLUH?2/R D XP IXUDF|R GH SRHLUD Q
0-[LFR RQGH YLYH %JXUD 2V UHJLVWURYV HP
GHVIRFDGRV H WUHPLGRYVY LQGLFDQGR R PRYLPHC
SHOD PDQFKD PDUURP GH PLVW-ULR H LQFHUWH]I

JUDQFLV $OAV HPEDUFD HP XPD MRUQDGD DUW°VW
OLPLWHYV GR SUHYLV°YHO H GR FRQWURO&=YHO § |
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OD2'R GNXUEFEBQAHS2/R UHYHORX VH HIWUHPDPHQWH GHVD% DGRWDFQD $§ W WEF DD
QGDUH\GIG%DQ(@&'Q/G(IE%\PD G-FDGD GH WHQWDWLYDV IUXVWUDGDYV

"XUDQWH HVV
V VDODWIDDQRYV $OAV EXVFRX LQFDQVDYHOPHQWH LQVHY /U
SRNOUNRH

%BIQPLL'!/Wd‘$¥WLgLQ)PU
COYH XP®H GH XP IHQ-PHQR W!R LQVWaYHO H LPSUYHVEVY ¥HQ FRAER W sb] oR
UDQTXLWRGYOR R SURPRYHQGR XPD H[SHUL-QFLD %QLPD G GHVORFED PIHOWR R

RQOLQH 'LVSRQ°YHO HP
IURQWHUURWH PR FDRV KWWS ZZZ IROKD XRO
JHUDQGR XPD SHUGD FRP EU IVS LOXVWUDG IT
WoWLFR2HD BWEBVEN UPRYH RHMR GH VXD REUD SDUHFH Ub%WkP>U Do FRPSOH[D
UHOD2/R HQWUH RUGHP H GHVRUGHP EHP FRPR VXD LQWHUVH?2/R FRP R
H XP HVWHFSBH VXD GXUD2!R 7DQWR D REUD HP VL TXDQWR RV GH] DQRV GH
D SHUIRMPQYPAWLYDV LQFHVVDQWHYV QRV FRQYLGDP D UHSHWLU VREUH D
R VXO GWHPISRUOW GRDGH GRV SURFHVVRV DV QR2. HV GH FRQWUROH H D
“GHR GRIDHWI-RWDDVER LPSUHYLV°YHO $0-P GLVVR D REUD QRV FRQIURQWD FR
)WR GD PRIWDPUIEO L WRPIHSH®Y HYWUXWXUDV KXPDQDV GLDQWH GDV IRUADV

LQFRQWUROGYHLY GD QDWXUH]D $OAV DR HQIUHQWDU XP IHQ-PHQR GH

PDJQLWXGH H LQVWDELOLGDGH Q!R V] GHVD%D RV OLPLWHV GD SUaWLFI
LED TXH WYDONAFPQ PP RWDPE-P SURPRYH XPD SURIXQGD UHSH[!R VREUH D

GHLD LOUEIDDL GRURP IODM HBWIPXWXUDV KXPDQDV GLDQWH GD QDIWXUH]D

61 DFUHGLWR TXH QHVVH FDVR KRXYH XPD EXVFD SRU XP VLO-QFLR VXEOLPH SRU

RUGHP H SD] QXP OXJDU HVWUDQKR FRPR VH H[SHULPHQWDVVH R TXH - HVWDU £ EHLUD GD
UX°QD GH XP FRODSVR LQWHUQR




IPDJ H R FRUSR WUHP

1RV HVSD2RV QHEXORVRV FXMD I[URQWHLUD - R YI
WUDEDOKRY GH 20DIXU (OLDVVRQ )UDQFLV $0\V |
DVVLP FRPR QD DWPRVIHUD GR QHYRHLUR WUD]LC
SHVVRDO SRU IHFKDU RV ROKRVY PH DIHWXDU SH
FRPSDUWLOKR XP FRQFHLWR MDSRQ-V SRXFR LQY
IPDJ

6HX LGHRJUDPDj] UHSUHVHQWD R VRO i YLVWR D\
] R HVvSD2R SRU RQGH VH HQWUHY- R VRO TXH H\
HIWHUQR H SRU RQGH HOH DGHQWUD R LQWHULRLU

'H DFRUGR FRP OLFKLNRDZN®DRD IRUPD HVW-WLFL
QIR XP FRQFHLWR XPD YH] TXH Q}R - SDVV°YHO G
&RQVLGHUD VH TXH DR WHQWDU FRQFHLWXDU R |
RFLGHQWDO SHUGH VH R FDPLQKR TXH OHYD D D\
HVV-QFLD XP LOQWHUYDOR SOHQR GH SRVVLELOLC
R HVSD2R H R WHPSR

$LQGD VHIXQGR OLFKLNR D RULJHP GR FRQFHLWF
XPD SUeWLFD DQFHVWUDO GR [LQWR°VPR TXH FR
XPD UHJL/R FRP TXDWUR SLODUHVY LVRODQGR D F
VDJUDGR HP TXH XPD GLYLQGDGH - HYRFDGD &R
ULWXDO QR UHVLGH QD PDQLIHVWD?/R FRQFUHWLEL
DWR GD HVSHUD QR LQWHUYDOR HP TXH HVVD DS
SRWHQFLDO $ sUHD YD]LD GHPDUFDGD = SRUWDC(
FRPR QD FRQFHS2/R RFLGHQWDO GH XP YesFXR GH)
FROQWHYGR PDV FRPR XP GRP°QLR TXH DEULJD XF
LQYLV°YHO

(QFRQWUDP VH QR GLFLBEoQLRIXMIMDBRQHVD

 QWHUYDOR HQWUH GXDV FRLVDYV

,QWHUYDOR WHPSRUDO

7HPSR GHVWLQDGR D XP GHWHUPLQDGR %P

8PD FHUWD XQLGDGH GH PHGLGD HVSD2R YD]L

8P UHFLQWR GHQWUR GH XPD FDVD VHSDUDGR
SRUWDV GH FRUUHU IXVXPD

8P FHUWR WLSR GH LQWHUYDOR QR ULWPR GD
WUDGLFLRQDLYV

8P WHPSR GH VLO-QFLR GHQWUR GD IDOD

8P WHPSR DSURSULDGR XP ERP RX PDX WLPLQ
IHQ-PHQR

2 HYWDGR GH XP FHUWR OXJDU GH XP FHUWR

$QFRUDGRXUR GH QDYLR

&RQFOXL VH D SDUWLU GHVVH UHJLVWUR TXH IP|
TXH DEUDQJH VLIQL%FDGRYVY REMHWLYRV H VXEMH
REMHWLYR H[SODQDGR DV TXHVW HV GHVHQYROY
SHVTXLVD VH FRQVWLWXHP GR ODGR LQWDQJ°YHC

I$ H[LVW-QFLD GD HVSDFLDOLGDGH 0D SUHVVXS H GLYLV|R H L
WDPE-P UHOD2R H FRQH[|R LQVW¥QFLDV HP TXH D QR?/R GH |
FROQVWDQWH 1D PDWHPaeWLFD D IURQWHLUD - GH%QLGD FRPF
SHUWHQFHQWHY VLPXOWDQHDPHQWH DR HVSD2R LQWHUQR H F
Ka FRH[LVW-QFLD GRV GRLV 1R ¥PELWR FXOWXUDO R VHPL{W
FROQFHEH D IURQWHLUD FRPR XP PHFDQLVPR ELO°QJ¢H TXH WI
HIWHUQDV £ OLQJXDJHP LQWHUQD GD VHPLRVIHUD H YLFH YHU
FROQOFHLWR GH IURQWHLUD FRPR LQWHUIDFH VLIQLFD QD TXDC
GH XPD OLQJXDJHP D RXWUD H TXH VH WRUQD OXJDU GH FRHIJL
LOWHUQRV H H{IWHUQRV GD VHPLRVIHUD 'HVVD IRUPD D HVSD
HOQWHQGLGD FRPR IURQWHLUD DOJR TXH VHSDUD H DWD RV Gl
LOWHUPHGHLD FULDQGR XPD JRQD GH FRH[LVW-QFLD WUDGX?2
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7RPDQGR D DUTXLWHWXUD FRPR H[HPSOR SDUD L@ WH USB BFWB UWHY\HHN SD?R
FRQFHLWR OLFKLNR 2NDQR H[SOLFD D IXQ?3'R GH°XPPEEPTOIKRRGH SiR XP (V'

E FD. G o UH 2U
HQWUDGD HP XP WHPSOR MDSRQ-V -~ GHPDUFDGR SRU KPR UWh O ok 1 ip
WRULL f PHGLGD TXH R SRUWDO = FUX]DGR RRrL\GLWBIQW H e DIwViHh b 3R
SUHSDUDQGR SDUD DGHQWUDU QR HVSD?2R VDJUBDRGR UGHKDEDEER 1S DAPDG W ¢ |
R TXH Q!R TXHU SDUD HVWDU LPHUVR QD H[SHUIR®HLD TXH HVW=a SRU YLU
2 IWRUULJ LQGLFD XP HVSD2R I°VLFR HQWUH HOHBRHRW.RV,pRBY WDREFP, p-
UHSUHVHQWD XP LQWHUYDOR WHPSRUDO HP TXHx#rSIR\OY ¥ HR KB E LW DOwE

PHLR GL%FXOGDGHVY HP ORFDOL]DU WL
H[SOLFDa HV SUHFLVDV $ WUDG)

3HUJXQWR PH HP SURFHVVR FRPR KDELWDU R HVSD&R, OWLH R BHL RS

GDV FRLVDYV OLFKLNR 2NDQR

JRL D SDUWLU GHVVH TXHVWLRQDPHQWR XQLGR £ EXvEDHIGR RN, \W%JPE"(§+,
HQFRQWUR FRP R FRQFHLWR IPDJ TXH D HVFDGOR,KXFORP HRWWRXoHE 5u
FHQD QDV PLQKDV H[SHULPHQW D%, X DRWR DU & % FEDMQWH 7HVH 'RXWRUDGR HP
FRPR IHUUDPHQWD GH FRPSUHHQV!R GR HQW R U&RR XQRAPD PH H B HG HI QLR V VIR ¥R
FRUSRV $ SR-WLFD HQWUH FRUSR H DUTXLWHWXUD HrPAYIHLOWVWTD FW B¢
GR SHUFXUVR $QWHULRUPHQWH FRQFHQWUDGDV 'HP HGLI°FLRV QXYHQV
GHWDOKHV DV LPDJHQV DJRUD VH HQWUHOD2DP FRR VDL SIUHYHQ@HMNRIUs%FDV
KXPDQD SURSRUFLRQDQGR FHUWD H[SHUL-QFLBDWDRDPHX ! BWR/EH YHLV QR |

IRWRJUDIDU LPDJHQVJ TXH DFRPSDQKD HVWH

1278 -$312 OHX SULPHLUR
2 FRUSR OHX FRUSR 4XH IRWRJUDID 4XH KDELN\h[b\ﬁDh}\MQS;DFS‘B FR"I_'%IC})WBWHQ(
SRU WUgaV GDV LPDJHQV 2 HVSD2R HQWUH FRQFHLWR IPDJ QR -DS!R IR

GXUDQWH XPD FDPLQKDGD HF
7DO FRPR D H[SHUL-QFLD GH HVWDU LPHUVR Q DPXYDHXDGHQHMRD GP FH.R £

20DIXU (OLDVVRQ EXVFR RFXSDU R HVSD?2R IRWRIRWLEIRR ¥*RDPp SOPH D FKDPR
DWPRVIHUD QHEXORVD FULDQGR XPD LPDJHP VAHIOKRYp¥XYMPUURX D PLQI
FRQWRUQR SUHFLVR HP TXH D RSDFLGDGH H D QAR YLHZ

DYVK'?% b4 ERVYE R
SDUHFHP VH VREUHSRU £ FODUH]D GH VHXV HOHPB D v D%VR DPS
HOGL
HVSD2R HQHYRDGR SDUHFH JXDUGDU HP VL XP 5& ey OF DIV
PRVWUDU SRU LQWHLUR JXDUGDQGR XPD HVS-pbHyGk BRI RN GRDUHOWD F
GLVSRVWDV GH IUHQWH SDUE
(QWHQGR QR PHX WUDEDOKR TXH R SUYSULR DHW R 0G3R IRWRRIRSD DWRWA 6 R
VHU FRQVLGHUDGR XP HVSD2R HQWUH IPDJ 8FIR VPREERPWKP RQEDP VH H
UHFRUWDGR H IUDJPHQWDGR GR PXQGR HQFRQMRYRGDVSR VMW EYROV 89IEWUGK
SDXVDU R WHPSR 8P FOLTXH TXH QD GLVWY¥QFEBORY X RAPIIERYOy b SX

Q!R H[LVWH QR HVSD3R PDV GHULYD XPD |D°VF|_TS>X(%|i;"fD HUD HBHURPSL

o RU VRV VHPSUH FDXWH
LPDJHP IRWRJU®=% FD 1!R KDYLD SUHVVD DSHQDV )

OHQWD DEVRU2/R H HQWUHJD
&RP R UHFXUVR GD ORQJD H[SRVL2/R H DXV-QFLOyGybIRFRIOFXY¥EBDGD soL

FDSWDU DV WUDQVL2 HV GR WHPSR GH IRUPD DK@ G Pl VR FFRRQEHHWP pp Q|

'LOXLQGR D KLHUDUTXLD HQWUH R FRUSR H R I%QGMR DB - VD MR SOBRLRXH U

WRUQD VH W!R LPSRUWDQWH TXDQWR R SUHHQFKMGR XPD VDOD H RXWUD 2
HUD WDPE-P XP HVYWDGR GH

1R GHFRUUHU GR PHX SURFHVVR GH FDSWXUD GHLVMDYRPy §> SDXVD LQF}t

PRYLPHQWR SHUFHER WDPE-P D LPSRUW¥QFLDQ¢RRUEWH?5'?[5’8&”(9%’@D'1fw1
HVSHUD SHOR PRPHQWR LGHDO SDUD FDSWXUD@’Wg‘@@B,L%E)ﬁ% A
UHJLVWUHL XP FRUSR HP PRYLPHQWR FDPLQKDQG Poi&§w S

SDUHGH EUDQFD 'LVFUHWDPHQWH SRVLFLRQHL PH FRP D F¥PHUD H PH
LPHUJL HP XP LQVWDQWH GH SDXVD REVHUYDQGR D WHOD HP EUDQFR
DW- TXH DOJX-P DWUDYHVVDVVH R HVSD2R SRVVLELOLWDQGR DVVLP D
FDSWXUD GD IRWRJUD%D GHVHMDGD

$ LPDJHP HVEUDQTXL2DGD H WUHPLGD Q}R VH PRVWUD SDUD PLP
LQGLFDQGR DSHQDV R PRYLPHQWR PDV WDPE-P D SRVVLELOLGDGH GH
SURSLFLDU R GHVDSDUHFLPHQWR GDV FRLVDVY FRPR D VHQVD?2 R GH
HvwDU LPHUVR HP XP QHYRHLUR HP TXH R TXH VH Y- VIR UHVWRV GH
VLOKXHWDV TXH VH FRQIXQGHP FRP YHVW°JLRV GR SDVVDGR
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YLIXUD
SHVVRDO YHU SsJLQD H

YLIXUD
SHVVRDO YHU S®JLQD

YLIXUD

JRWRJIJUD %D GLJLWDO

JRWRJIJUD %D GLJLWDO

DFHUYR

DFHUYR

JRWRJUD %D UHDOL]DGD SRU

Y°GHRFKDPDGD GXUDQWH R SHU°RGR

SDQG-PLFR 6HP W°WXOR
SaJLQD

YLIXUD
SHVVRDO YHU S®JLQD

JRWRJIJUD %D GLJLWDO

DFHUYR

)LIXUD +DUXR 2KDUD 1XYHP GD
PDQK; ,PDJHP GLVSRQ°YHO HP
KWWSV UHYLVWD]XP FRP EU UDGDU KDUXR R

KDUD OHQV Q\W DWWDFKPHQW KDUXR RKDUD

$FHVVR HP YHU

SaJLQD

GH]

&255($ 0 6%$&UD?* R GH
VHIXQGR H D KIlQVWA8B*D 6
+DUXR 2KDUD |IRWRRIGD %D
6HVL ,06

2U7J

)217$1%$5, S5RGUURRVRIUD% D GR
YDJLR C VREUH +DUXRR2KDUB ;R
3DXOR JRQWH
KWWSV GRL RUJ

$FHVVR HP MXO

(P UHOD?|R FRP D IRWRJUD%D RULHRWPIQD+RUXR
QLSR EUDVLOHLUR EXVFD HP VHX WUDEDOKR FD
FRLVDV HP GHWULPHQWR GR VHX VHQWLGR 1DVFI
MDSRQHVD TXH PDLV WDUGH VH PXGRX SDUD R %
IRWRJU=®% FR VHPSUH SHUPHRX VHXV SDUHQWHYV
IRUWH UHOD2/ R FRP D QDWXUH]D

(P VHX DXWRUUHWUDWR LQWLWXODGR 1XYHP GD
FDSWXUDGR HP 7THUUD %RD 3DUDQuo D F¥PHUD S
OHYHPHQWH LQFOLQDGD H SUY[LPD DR VROR FRQ
GD FHQD HP TXH R HYSHFWDGRU - VXUSUHHQGLG
GLPHQV!R GR F-X

(Q[HUJR HVVD LPDJHP FRPR DOJR TXH SRGH UHSU
IHQWUHJ H VXD GXUD2'R YDORUL]DQGR PRPHQWR
DFRQWHFH DSDUHQWHPHQWH 2KDUD SURWDJRQL]
FRQVLGHUDGR UHVWR H ID] SHUPDQHFHU QR HWH
PXGDQ2D

(P PLQKD V-ULH GH H[SHULPHQWD?2 HV IRWRJUG&%F
YLGHRFKDPDGDV GXUDQWH R SHU°RGR GH LVROD
SHOD SDQGHPLD PLQKD LQWHQ?2!R IRL PH DSURJLI
HP -=SRFD GH SDXVD $V LPDJHQV SRGHP SDUHFHU
IRUPD XPD FRQWUDSRVL2!R £ IRWRJUD%D GH 2KD
HP VHX WUDEDOKR D TXLHWXGH FDSWXUD PDLV R
PRYLPHQWR (QWUHWDQWR HQ[HUJR R FRPR JUDQ
FDSWDU SDXVDV H XP PXQGR VXVSHQVR GH VHQW
WHPSR HP VXVSHQV!R SDUD PLQKDV IRWRJUD% DV
XWLOL]DQGR XP WHFLGR TXH VH WRUQD QHEOLQI
PLQ%VFXOD IDL[D GH FRUSR GHVFREHUWD H XP H\
VHU YLVWR FRPR FRUSR RX FRPR Q-YRD 2 FRUSR
XP SHVR H GLUH2!'R LQGHWHUPLQDGRYV RUD HP TX
DVFHQV!R GHQWUR H IRUD GH XP OXJDU H DR PH
OXJDU QR TXDO RV HVSD2RV VH FUX]DP QXP WHP:

8P FRUSR WUDQVO¥%FLGR H EUDQFR SRU YH]HV T)
Q-YRD GH IRUPD2/R GHVFRQKHFLGD TXH HQYROYI
LQFHUWH]DV H DPELJXLGDGHYV GH XP PRPHQWR SIL

$ HYFROKD GR SDSHO WH[WXUL]J]DGR SDUD LPSUHYV
GHX QR HQWUHPHLR GD PLQKD SHVTXLVD GH FRQF
$VVLP FRPR -XQLFKLUR 7DQL]JDNL GLVFRUUH VREU
H VHXV PLVW-ULRYVY HX SUHFLVDYD H[SHULPHQWD
PDWHULDOLGDGH TXH DSDUHQWDVVH JXDUGDU VH
5H]DF WUD] PDUFDV TXH DR VH PLVWXUDUHP FRP
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LPDJHQV FULDP QRYDV FDPDGDV GH GHVDSDUHFLPHIQWRVKHJ %DQV?XQ C-D
\ UR 2]X 5RWEF
UHDSDUHFLPHQWRY JXDUGDQGR XPD SRW- QFLDD%QMWR 2&('?3 ’f%b

3DUDOHODPHQWH DR FDPSR GD IRWRJUD%D TXH HYREPR ;RFBQPEHWLEWR UHFR
IPDJ QR WUDEDOKR GH +DUXR 2KDUD QHVWH PﬁPNQ}WCRHDL@HQPWH)/NFQDVFﬁ%PTDXEL‘
FRQWULEXL2® HV QR ¥PELWR GR FLQHPD QRYV quéwﬁg GD'%I—?]ERQWXGR S
<DVXMLUR H[HPSOR GH 2]X <DVXMLUe SDUD
DPSOLWXGH GR FRQFHLWR H VXD
2 GLUHWRU MDSRQ-V - FRQKHFLGR SRU VXDV SBX¥DYHH FR YW PSODRUHNQ
HP VHXV %OPHV 2 SURORQJDPHQWR GH XPD FHJD sPUD R W PO M'DFPV
YDORUL]D2'R GRV PRPHQWRYV GH Q!R D2!R SURYRFpﬂFF’Q@FH\é%H:@WHQJQIﬁH ¥QIX(
D EXVFDU DOJR TXH HVW=a SDUD DO-P GR YLV°Y &b $ribtbGXs8 kR rFGIHs HHWHIWFRDVL
FULD FRPSOH[LGDGHV QRV VHUHV H QDV FRLVDYPDDEVVRG RHQWIEW LORODW D
QXDQFHV H SRVVLELOLGDGHV GH JRQDV TXH QRRP\E\%UQ RHVS%Q%PFT%QU%QLKDBO%E%?X%
GHQWUR XP SDVVHLR SDUD RXWUR WHPSR OLS OLFD <DVXMLUR 2]X GLVFRU
VREUH R DVVXQWR HP XPD GHFOI
(P VHX %OPH I13DL HR)GOUPWRU RSWD SRU XPD Femwwm MRUQDO 7RN\R 6KLPEXC
HVWeWLFD HQYROYHQGR R HVSHFWDGRU FRP *iaPD' i?\)g{kg; ﬂ
YDORUL]DQGR D SUHVHQ2D GDV FRLVDV GRV mg HPS R
GH VHXV VLIJQL%FDGRV -XQWR GD LPRELOLGDGH GD F¥PHUD
DSUHVHQWD VH D TXHVW!R GH VXD GLVSRVL2'R HP UHOD?2!R DR TXH
HVWo VHQGR %OPDGR VHPSUH HP SRVL2'R EDL[D R DXWRU S _H VH QD

DOWXUD GH XPD SHVVRD VHQWDGD QR WDWDPH DVVLP FRPR QD
IRWRJUD %D I1LXYHP GD PDQK}J GH +DUXR 2KDUD

$ SDUWLU GR SRQWR GH YLVWD GR SODQR EDL[R WDPE-P FRQKHFLGR
FRPR ISODQR WDBG/RDPBIRORQJIJDPHQWR GDV FHQDV H GD

LQVHU2|R GH YD]JLRV TXH VXVSHQGHP D FRQWLQXLGDGH 2]X YDORUL]D
SDXVDV H HVSD2RV DSDUHQWHPHQWH VHP LPSRUW¥QFLD SDUD D
FRPSUHHQV /R GD KLVWTJULD Q}R GHL[DQGR TXH D QDUUDWLYD VH HQYRO"
HVH OLPLWH VRPHQWH DR HQFDGHDPHQWR GH D28 HV H UHD?& HV

2 DWR GH VXVSHQGHU R $SX[R GDV D2 HV FRP LPDJHQV HVWoWLFDV TXH
DSDUHQWHPHQWH Q!R QRV GL]HP QDGD WRUQD SRVV°YHO REWHU HP VHX
% OPHV DSUR[LPD2 HV FRP R FRQFHLWR IPDJ

$VVLP FRPR DV GLIHUHQWHY LQWHUSUHWD?2 HV H VHQVD2 HV SURYRFDGD)
QR FLQHPD GH 2]X <DVXMLUR FDUUHJR D VHQVD?2 R GDV PLQKDYV
LPDJHQV IRWRJU®8%FDVY HVWDUHP VHPSUH PH PRVWUDQGR H
HVFRQGHQGR DOJR $ SDUWLU GH XP GHYDQHLR GR PHX ROKDU DVVLP
FRPR HQ[HUJR D QXYHP SRU XP MRJR GH IRUPDV PHX WUDEDOKR VH
UHYHOD GLIHUHQWH D FDGD YH] TXH QRVY HQFRQWUDPRYV
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)LIXUDV H JRWRJIJUD %DV FO
SHOR DSOLFDWLYR IIDFHWLPHJ G
LVRODPHQWR VRFLDO GD SDQGHI
,PSUHVV|R HP SDSHO MDSRQ-V 5t
FRODGR GLUHWDPHQWH QD SDUH



127$ -$3t12 '"HVGH R LQ°FLR HVSD2R HP EUDQFR QR HQWRUQR GDV PLQKDV IF

GD YLDJHP HQWUHJXHL PH £ 9,9xuDV  H EXVFD H[SUHVVDU WDPE-P D SDX\

WHOQWDWLYD GH GL2ORJR SD% WHAWBKEED FRP VHXV WUDEDOKRV FLQHPDWRJ

GHVYHQGDU DV HQWUDQKDV P
FXOWXUD WIR HOLIPSWLED 0 ;ﬁ(-d)FLR SRVVXL WDQWD UHOHY¥QFLD TXDQWR D

SULPHLUD VXUSUHVD UHYHORsebJ\%E)UQLH KQGR QDV PLQKDV LPDJHQV GHYHP Gt
GD EDUUHLUD GD 0°QJXD SRkARPQ@RPBRWH VLIQL%FDWLYRV 2 HVSD®R HP EUDQ
RV TXH IDODYDP LQJO-V iDvEUBBPWRVL2/R GD LPDJHP SURSRUFLRQDQGR XP U
WURFDV GH SDODYUDV TXH UMDHQWRWXKD GH FRQWDWR FRP R IPDJ
FRQVWDWD2!R GHVFRQFHUWDQWH
HPHUJLX 2 FRQFHLWR IPDJ QiRfWYR PRPHQWR SHUFHER QDV PLQKDV H[SHULPI
FRQKHFLGR SRU PXLWRV MDSRRHNBY GHFLV HV HVW!R LOQWULQVHFDPHQWH UHC
'FQRLPFSLUDHOHP(;\?,‘QHUHFLY*VUHEﬁLLJg‘)’(VF;rIfé"U [LPDU PH GR ODGR LQWXLWLYR GR FRQFHLW|
' b;voEWJ%QHDPHQWH UHFRQKH2R DV OLPLWD?2 HV G
v

P

P
FRPR PXLWDV G%YLGDV D UH\Z%
SURSTVLWR GHVWD MRUQDGD LOHLUD H WHQKR HP PHQWH TXH DR W

LQYHVWLIJDWLYD &RQWXGR SRHWIHE&D VXD HVV-QFLD Ma VH SHUGH

TXH IXL YLYHQFLDQGR D FXOWXUD

SHUFHEL TXH HVVDV QRPHQF&DWKUDWPU FRQFHLWXDU R 08 QiR DOFDQ#DU= R 08J

HUDP PXLWR PDLV SDUD QfV

RFLGHQWDLVY XP H[HUF°FLR QHFRQFWLWR IPDJ OLPLWRX VH FRPR HOHPHQWR F
HQFDSVXODU FRP SDODYUDV RMDSIPORHVD DW - TXDQGR R DUTXLWHWR ,VR]DN
TXH SDUD HOHV - PHUDPHQWHWLY D H[SRVL2'R 10D (VSDFH 7H A% DOXG ISR R
HVV-QFLD GD YLGD 1R FHUQHRBY¥YHRWR SDUD R 2FLGHQWH 2 HVSD2R H[SRVLWI

W%%EEVTXHHQévRHGQHGbJSHGEVFYRH aRRY RV GLIHUHQWHV VHQWLGRV GRV YLVL!
FRP IDFLOLGDGH H HX HOTX D REUD SDUD RXWUD H[SHULPHQWDYDP FRL
REVHUYDGRUD RELGHOWDO SREMAHP SR $ SDUWLU GH SHUFXUVRV YLVXDL

DSUHHQGHU R LQDSUHHQVoy,.Fd,RQVWUX°GRV SRU REMHWRYV FRPR IRWRJUD%D L

FRPSUHHQGL TXH D YHUGDGHED®R®*D H SURMH& HV R REMHWLYR HUD TXH R S%E

HVV-QFLD GR IPDJ UHVLVWH #FRPSUHHQGHVVH D HVW-WLFD QLS-QLFD GH IRUPL

TXDOTXHU WUDGX2/R & DOJRGYHRWHG®RVHHYV LQWHUSUHWD?2 HV

QIR FRPSUHHQGLGR
$ HISRVL2/R IRL PRQWDGD DWUDY~-V GH XP ROKDU
HQFRQWUR GH UHOD? HV TXH SHUPHLDP HOHPHQW
FRPS,HP R WHPD FHQWUDO DERUGDGR IPDJ 3DUL
DSUHVHQWD2/R GR FRPSOH[R FRQFHLWR VHWH IH
GLYXOJDGDV H UHYHODGDV FDGD XPD HP XPD VD!
R YLVLWDQWH SXGHVVH YLYHQFLDU FDGD HVSD2R
YLVXDO H VHQVRULDO 2V VHWH FRQFHLWRY GH H
HVFROKLGRV D SDUWLU GR YRFDEXO=®ULR GD WUD
SDODYUD TXH - XPD HVS-FLH GH UHFRQKHFLPHQ)
WHPSR IRL UHSUHVHQWDGD SRU XPD IRUPD DUW?®
DR ORQJR GR SHU°RGR GH H[SRVL2 R DFRQWHFLD
TXDLV P“VLFRV GDQ2DULQRV H GLYHUVRV DUWLYV
HVSD2R 3RVWHULRUPHQWH D H[SRVL2 R IRL PRQW
ROQGH VH FRQVWUXLX DLQGD PDLVY XPD SRQWH HQ!
2FLGHQWH WUD]J]HQGR R LQWHUHVVH GRV RFLGHQ
FRQVHTXHQWHPHQWH R VXUJLPHQWR GH SHVTXLV
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)LIXUD &DSD GR FDWeORJR G

H[SRVL2!R GH YRQWH

0XV-H GHV $UWHV '=FRUD S
SaJLQD

YLIXUD ,PDJHP GD H[SRVL2!R |

(VSDFH 7HPSV GX -DSRQJ $XWRU
IRWRJUD %D GHVFRQKHFLGD 'LV
KWWSV ZZZ IHVWLYDO DXWRPQt

GLWLRQ DUDWD LVR]DNL H[SR
SDFHWHPSV MDSRQ S=JLQD H
$FHVVR HP IHY

12%258 .DZD]RH (QWUHYLVYV
UHDOL]DGD HP 7fTXLR HP PDUZ2R
5HWLUDGD GD SHVTXLVD GH OLFKk
2.$12 OLFKIOMR (QWUH HVSD2R GUD
&RPXQLFD2!R QR -DS!R XP (VWXC
$FHUFD GRV 'LiORJRYV HQWUH 2U
2FLGHQWH 7HVH 'RXWRUDGR HP
&RPXQLFD2/R H 6HPLYWLFD D 3R
8QLYHUVLGDGH &DWYOLFD GH 6!F
3DXOR s

([SRVL2!R LGHDOL]DGD SRU ,V
$UDWD HP FRODERUD?2!R FRP )XV
<XNLR H .XUDPDWD 6KLUR QR DG
HP 3DULV
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prnuve sivvroo vio satee. ROMDUGLP D H[SHUL-
rrusry mosronviy oxuoowd el FRUSR SHGUD

MRUQDGD IXL FRQGX]LGD D UHSH[ ,HV

SURIXQGDV VREUH D SUHVHQ#WN- R SUHVHQWH PRPHQWR DV REUDV IRWRJU®&%
SHUVLVWHQWH GR FRUSR FXUYRGRMRHU GLYLGLGDV HP GRLVY LQWHUYDORYV GL
WDQWDV GH PLQKDV LPDJHQVEFBBSRVWR SRU IRWRJUD%DV XUEDQDV TXH IRUDF
FRUSR TXH QR VHX VLO-QFLR Q°FLR GHVWH FDS°WXOR %JXUDV D R VHJIXC(
‘l’J\":’\E’S]\gPDLa‘{VRH gQSJR/;\(NV‘;LUDD ﬁgﬁw§é—|QD QDV H[SHULPHQWD?2 HV %JXUDV D
UHFOLODGD VREUH R VRIa B PRPHQWR GD SHVTXLVD IRWRJUa%FD R FF
PDOXVHDOGR R FHOXODU WRDbRXRY RRPR SURWDJRQLVWDV DV PHVPDV TXH F

V°PEROR GH XPD MXYHQWXGHIBWXWOQWR PH LQWHUHVVDYDP QR LQ°FLR $V UH
SHUGLGD HP VXD SUJSULD VHPHOKDQ2D HQWUH PLQKDV LPDJHQV GR FRUSR I
GHVFRQH[!R &RPSDUWLOKHL PRUS®RVHQFROKLGR PRWLYDP PHX LQWHUHVVH HP
GHVVHV LQVWDQWHY QDV UH®HNVVRALHYFRQWURY H IURQWHLUDV %JXUDV D
GXUDQWH D YLDJHP 8PD DPLJD

GDQ®DULQD UHVSRQGHX HUJR HVVDV IRWRJUD%DV DXWRUDLV DSUHVHQ
tz%‘f/';\L’YQLELQDDEF?USSHR%DDgRGVRV¥/ R XP HVYSD2R GH UHFROKLPHQWR HVWUDQKDP
MDSRQHVHV 7RGRV VHPsuH (RHRFRAKLPHQWR GR FRUSR SDUD XP PRPHQWR GH li
%UPHY QXQFD FXUYDGRY )RQB'{V{?:%SR FRQYLYHP ODGR D ODGR QDV IRWRJUD?Y
TXH PH GHL FRQWD GH TXxH DIRYRBYrRH SODQRV TXH VH LQWHUFRQHFWDP HQW!
GH WRGD D YLDJHP Q!R KDYLGH YLILQKDQ2D SURYRFDQGR XP HVWUDQKDPHQW
HQFRQWUDGR VHTXHU XP VRIFRQYWUDVWH QLWLGH] H IRFR QD LPDJHP

HVSD2RV GH DVVHQWR HUDP U°JLGRYV

UHWRV H HP VXD PDLRULD QRFBRUDQGR GLIHUHQWHV VXSRUWHV P-WRGRV H
1RV UHVWDXUDQWHV DW- PHYRARER5DV IRWRJUD%DV UHYHODU YDORUHV GHVVI

PDLV LGRVRVY VHQWDYDP VH ,
SODQRV EDL[RV SDUD VXDV UFHDﬁ_’_L\[a\/?'\\// YHIHV SHUPDQHFH RFXOWR DR ROKR FRP.

2 WowWDPH HOHPHQWR FHQWUDO D YLGD
RULHQWDO WUDQVIRUPD VH OO HVVHY FRUSRV FXUYDGRV H GH VXDV UH

GDV DWLYLGDGHV GLauLDV HPUBQRQRRRHQ[HUJR RV FRPR SHGUDV LQWURGX]LQ
Ko OXJDU SDUD R FRUSR UHOSWIGRRHHEUD YH] QR WUDEDOKR (QWHQGR QHVWH PI
GLVSOLFHQWH 8P PRGR GH YDSBIQRW XPD RSDFLGDGH OLWHUDO TXH JXDUGD V
FXOWLYD XPD FRQVFL-QFLD FRPSRRIWDOR HP IRUPD GH SHGUD WHP DOJR TXH VH |

HP TXH D SRVWXUD HUHWD - XRR) GHQWUR GH VXD HVWUXWXUD KHUP-WLFD
FRQVWDQWH

(VVD YLDJHP UHYHORX XPD QRY,
SHUVSHFWLYD HP PLOKD SHV WR GH IRWRJUDIDU HVVHV FRUSRV IRL GH FHLU

VREUH R FRUSR SHGUD GHVS kgbv&p GD FRPSUHHQV!R GRV VHJUHGRV TXH U
R GHVHMR GH GHVYHQGDU R PHOR A xR FDSWXUDU HVVHV FRUSRV HQFXUYDGR\
KDELWD QR PHX LQWHULRU H \6REEAMH VXDV HQWUDQKDV H PHUJXOKDU QD REVFX
DSUR[LPDU GD FRQVFL-QFLD RHABWHKPELWD SURFXUHL GHVYHQGDU PLVW-ULF
TXH WDQWR EXVFR QHVWH WUDHEYERRKHFLGRYV

3DUWH GHVVDV IRWRJUD% DV DXWRUDLY DSUHVHQ
XP ROKDU DPSOLDGR VREUH R PHX SUTYSULR FRUS
H[SORUDU R VHX LQWHULRU HP EXVFD GH UHVSRYV
DXWRLPDJHP FRP WRGDV DV VXDV OLPLWD?2 HV Y
- LQFHQWLYDGD QR PRPHQWR HP TXH SURFXUR U]
PDQHLUD WDQJ°YHO R PHX YHUGDGHLUR HX SRL
HP TXH - SRVV°YHO PH UHFRQKHFHU GH IRUD SDU
SDUD IRUD

(VVDV LPDJHQVY GH DXWRUHWUDWR IRUDP IHLWDV
IHUUDPHQWD WLPHU 2 SUYSULR DWR GH PH FXUY
JHUDOPHQWH GLDQWH GH XPD SDUHGH EUDQFD S
HQTXDQWR R REWXUDGRU Q/R VH IHFKD PH WUDQ
GH XPD SHGUD & XP LOQVWDQWH GH SDXVD XPD \V
FRPSUHHQGHU R TXH R PHX FRUSR HVWaWLFR H
GHVFRQIRUWeYHO SRGH UHYHODU $R LPSULPLU
YLVXDOL]s OD QD SDUHGH GHVYHQGR QRYDV OLQ
GR PHX FRUSR DJRUD PDWHULDOL]DGRV LPYfYHL\
FDPDGD GH Q-YRD
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YLIXUD JRWRJIJUD%D GLJILWDO THQVLRQDQGR HVVD GXDOLGDGH WUD]LGD HQWUH
DFHUYR SHVVRDO YHU S=2JLQDV QBV PLQKDY LPDJHQV UHWRPR D SHUVSHFWLYD R

X-QF £ XPD QRYD YLV!R D WLSRORJLD GH M
LGy SrRuuRWUDWR GLJL%E%PDG [IPJNDUHVDQVXLJ $SHVDU GR IRFR GHVWD
HQFRQWUDU QRV HVWXGRV H DSURIXQGDPHQWRYV
)LIXUD )RWRJUD%D GLILWDO MDSRQHVHY DFUHGLWR VHU QHFHVVoULR WUD]HU
PFHUYR SHVVRDO YHU S=JLQD  ppLRU HQWHQGLPHQWR GR FRQWH[WR
JLIXUD $XWRUUHWUDWR GLJLWDO YHU
SoJLQD 3DUD D WUDGL2'R QLS-QLFD R MDUGLP -~ PXLWR P
| | VLPSOHV HVSD2R KXPDQL]JDGR 3RU PHLR GH XPD \
LIXUD RWRJUD%D GLJLWDO
GH HOHPHQWRYV YLVXDLV QDWXUDLV H GH VXDV RI
PRAUYR SHVVRDO YHU SeJLQDP 5 ol PHWULFDPHQWH SHQVDGDV V!R HYRFDGRV P
JLIXUD JRWRJIJUD%D DXWRUDOLERWWHRYSHF2IR H SDXVD
5\RDQ ML HP .\RWR SeJLQD
LPDJHP £ HVTXHUGD &RP D SDVVDJHP GR WHPSR H FRP HYROX?3!R GRV ¢
JLIXUD JHPSOR 7-NDL DO 0\ k@ KILRVRY DUW°VWLFRV H VRFLDLV QR -DS|R R
\RWR 'LVSRQ°YHO HP PXGDQGR WDPE-P GH IRUPD VLIJQL%FDWLYD FULL
KWWSV L SLQLPJ FRP [ FDERVLSRORJLDV H FRPSOH[LGDGHV GH HVSD2RV 'H IF
FDE D D E D E
VIR wy&Da,Hv GDV IRUPDV H[WHUQDV GD QDWXU'
St e er bRbaRE s GLUHLV\(PLR%['/: RQWDQKDY QR HQWDQWR R GHVHQYROY
IRUPDO GH FDGD WLSRORJLD HVWa GLUHWDPHQW
)LIXUD )RWRJUD %D DXWRUDOLZRWHB SUHWD?2!'R GD QDWXUH]D HP GHWHUPLQDGR
5\RDQ ML HP .\RWR YHU S2JHQHSX-QFLDV VRFLDLY SROLWLFDV H %ORV{%FDYV
YLIXUD YRWRJUD%D DXWRUDOSQW WEBRORILD GR MDUGLP INDUHVDQVXL VXUJLX
5\RDQ ML HP .\RWR YHU SeJlgdYRPDFKL 7HQGR FRPR VLJQL%FDGR OL
H IPRQWDQKD H ©JXD VHEDJ WHQVLRQD D GXDOLGD

SHGUD VLPEROL]DQGR XPD SDLVDJHP HPSUHVWD (
SHOR =HQ %XGLVPR WDLV MDUGLQV V|R FDUDFWF
DEVWUD?/R JUXSR GH SHGUDV UHSUHVHQWDP PR
EUDQFD VLPEROL]D #JXD FRUUHQWH 6RE D YWLFLD
PHQRY OLWHUDO D SHGUD WUDGX] D FRQFUHWXG
LPSHUPDQ-QFLD 2 HVSD2R LQWHUYDODU HQWUH LC
VHU FRQVLGHUDGR XP IPDJ LPSOLFDQGR HP XPD
H FRPELQD?2}R GRVY HOHPHQWRY Ma TXH R IHVSD?F
YLVIR RULHQWDO - W|R LPSRUWDQWH TXDQWR DV

$R REVHUYDU PLQKDV IRWRJUD%DV SHUFHER TXH
GR FRUSR DQ®mORJR DR HVSD2R HP EUDQFR GR SD
LPDJHP QR RFXSD WRGR R VHX FRQWRUQR UHSU|
GH HQDOWHFHU R SRWHQFLDO GHVVH HVSD2R HP
DFRQWHFHU -8 QD %JXUD R FRUSR VH H[SDQGH#
UHFRUWH IRWRJU®%FR HVFROKLGR R IXQGR YD]L
% JXUD HPED?DQGR RV OLPLWHY HQWUH D VROLGH!
HIHPHULGDGH GD Q-YRD
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127% -$3t2

ARWR PH HQVLQRX D YHU R L
2 MDUGLP MDSRQ-V QXQFD
FRPSOHWDPHQWH YLVWR VHI
SDUFLDOPHQWH RFXOWR PH
D XP FRQVWDQWH HVWDGR Gl
FRQWHPSOD?2'R H UHVSHLWR |
GHVFRQKHFLGR OHVPR FRP X
PXOWLG!R HP YROWD Q!R VH
VRP DOJXP VXDV DUHLDV H S
LQWRFaYHLV IDODYDP HP VLC
FDGD SHGUD XPD KLVWYJULD
JU!'R XP VXVVXUUR 4XLQ]JH S
GLVSRVWDV GH IRUPD TXH XP
VHPSUH VH RFXOWDYD Q!R
LPSRUWDQGR GH RQGH ROK®\
8PD UHIHU-QFLD DR FRQFHLW
DVLaWLFR GH TXH TXLQJH - R
GD SHUIHL2!R 8PD SHUIHL2!R
LQWRFaYHO LQDOFDQ2aYHO
FDSD]JHV GH YHU WRGDV DV S
GHYLGR £ QRVVD SHUVSHFWL
OLPLWDGD $ LPSHUIHL2!R LQ
VHU
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I6HWVXZDJ = XP J-QHUR OLWH$WWBY-V GD GLVVROX2}R GRV FRQWRUQRV HPEDL
MDSRQ-V FRPSRVWR SRU PLWRV \QHQGBY PHQWD2, HV D LPSUHVV|R PDQXDO GH IRWR

FRQWRY SRSXODUHV $V QDUUD YRV
IVHWVXZDJ V|R FDUDFWHUL]DGD\&;PF@EE%FD SRU HQWUHOD®#DU SHGUD H Q-YRD 2V

EUHYLGDGH VLPSOLFLGDGH GR HRDO@HE¥YHO VHP OLPLWHV U°JLGRV TXH VH DGDSW
OLQJXDJHP GLUHWD FRP -QIDVHIHRRUPDV FRQWUDVWD FRP D VROLGH] GD SHGUD T>

GLaORJRV H D® HV DR LOY-V CH SRHGIVEDHYXH D SHGUD VH FDULPED QR WHFLGR HC
GHWDOKDGDV RX DQreOLVHV SVL

F D
WUDGX2!'R GLUHWD GD SDODYUD \gLﬁrgftL%flﬁéL%DGH WUDQVPXWDQGR VH
IKLVWJULD IDODGDJ OXLWDV GHVVDV KLVW{ULDV

IRUDP UHJLVWUDGDV SRVWHULRUWWOROH HPQGR GLIHUHQWHY SDS-LV WHFLGRV H IR
wS[DVVQF\*/PFL’SQ/’,\FgXRDUE%UHP HVWe DWROWDPHQWH FRP XP IHUUR GH SDVVDU HQIUHQ\
' H HUURV (QWHQGHU R SRQWR LGHDO GH FDORU
DEVRUYH PHOKRU D WLQWD H R WHPSR QHFHVV&oU

EXVFD HP FRQVWDQWH UH%QDPHQWR $LQGD Q!R

DOFDQ2DGR XP REMHWR %QDO PDV FRPR WHQKR

% ORVR%D RULHQWDO WDOYH] R SUTSULR FDPLQK

HP OWLPD DQeOLVH PDLV VLIQL%FDWLYR GR TX

5HWRUQDQGR DR MDUGLP INDUHVDQVXLJ DV SHG!
YLVWD SDUHFHP WHU VLGR FRORFDGDV DOHDWRL
127$ $0$=—1,8% GLVSRVL2'R HVSDFLDO VHP FRRUGHQDGDV RX GLU
'XUDQWH XPD YLVLWD £ DOGH$RFTOWW\BH WDPDQKRV YDULDGRV H XPD YLV!R SD
ORFDOL]DGD D FHUFD GH XPD[ PVWOWWMHQWH R FDPLQKDQWH - FRQVWDQWHPHQ
0DQDXV IXL UHFHELGD SHORY®PFLARY D H[SHUL-QFLD 2 LQGLY°GXR - REULJDGF
3LQ. TXH FRPSDUWLOKRX FR%%—/%BF PYR H QDUUDWLYD GHQWUR GR MDUGLP SR
QBURT:

KLVWJULDV GH VXD FRPXQLG
PDLV PH WRFRX HP VXD QDUU R GH SHQVDPHQWRYV SURIXQGRV VREUH

D PDQHLUD FRPR HP VXD FxowXipdd gy HILVW-QFLD

IURQWHLUDV HQWUH R UHDO H R P°WLFR VH

GLVVROYHP WRUQDQGR VH D¥ SH®SWIRM -QFLD GH LQWURVSHF2!R H SDXVD QR DW

GH XPD PHVPD H[SHUL-QFLD GMDUGLP SRGH VHU UHODFLRQDGD WDPE-P DR FRQ

PXQGR &RPR Mo FLWDGR DQWHULRUPHQWH QHVWH WUDE|
SDVV°YHO GH VHU DQDOLVDGR SHOR SHQVDPHQW!|

2 FDFLTXH SLQWRX QRVVRV URMIWERNOWDO VHQGR QHFHVVGoULR YLYHQFLa OR SH

DQWHV GH DGHQWUDUPRV D @ V SDUD YLYHU XPD H[SHUL-QFLD HP VHX L

H[SOLFDQGR TXH HVVD SLQW ,
HUD DSHODYV XP V°PEROR PD UL-QFLDV SUHVHQFLDGDV QRV MDUGLQV MDS

SURWH2/R FRQWUD VHUHV TXY KBEVFHWLGDV GH JHUD* R HP JHUD#* R QR VH O
DTXHOH HVSD2R DO-P GH QIW-¢@pr ROV GH MDUGLQDJHP PDV WDPE-P HQJORE!
FXUXSLUDV H RXWURV HVS°UMXEWMOFHQWHY GH PRGR D DVVHJIJXUDU D SHUSHW
PDWD $%UPRX TXH Q!R VH GHORIQJR GR WHPSR
QXQFD HQWUDU QDTXHOD SRUHVWD VHP D
SLQWXUD $ FXOWXUD GR MDUGLP MDSRQ-V DVVLP FRPR R F
WUDQVFHQGH H[SOLFD2 HV PHUDPHQWH YHUEDLYV
3LQ. WDPE-P PH FRQWRX VREYH | cygaiR VHQV YHO H LQWXLWLYD DOJR TXH KL
RXWURYV ULWXDLV TXH ID]HP Q}égﬁ %R LGR DR 2FLGHQWH H RV GLDV DWXDL
FRWLGLDQR GD DOGHLD FRP wWxb¥ Q Q
GR QDVFLPHQWR TXH GHYH VW®QHLUD VLIQL%FDWLYD 1D FXOWXUD MDSRQHVI
UHDOL]DGR DW= TXH D FULDQRYHWVXZBRQWRYV SRSXODUHV H RV HYHQWRYV GD
FRPSOHWH VHX SULPHLUR GLD SWHMI@WDP XPD GLVWLQ?2!'R FODUD FRH[LVWLQC
&DVR FRQWUsULR VHJIJXQGR H@HND°QVHFD H FRPSOHPHQWDU 'HVGH RV WHPSR
VD%GH GR UHF-P QDVFLGR %PRDUXLS-0ODJR MDSRQ-V HPHUJLX D FUHQ2D GH TX
FRPSURPHWLGD $ FHUWHID FRBWXW DLV D PRQWDQKDV ULRV IHQ-PHQRV PHWF
GHVFUHYHX HVVHYV FRVWXPH, QYR UHV H DQLPDLV D VIR GRWDGRV GH HVS°ULW
SE\\’N"‘)’(LU%J]EL(?HFgSSVgDGHPS\TVLHGF‘ BOL\H%&%gDUDP SRVWHULRUPHQWH QD UHOLJL!R |
GH HVS°ULWR ERFOR LVPR IRUPD R ELQ-PLR VLQFU-WLFR GELC
MDSRQHVD $W- RV GLDV GH KRMH PXLWRV GRV G
(VVD LQWHJUD?2!R SURIXQGD HXWYHR VIR HOHPHQWRY GD QDWXUH]D 3RU H[HPS
PXQGRV TXH PXLWDV YH]JHV MXORYPR¥LD GH OLH SHUVLVWH XP FDVDO GH URF
RSRVWRV IRL R TXH PDLV PH VLPEROL]D GLYLQGDGHYV
HQFDQWRX QR FRQWDWR FRP HVVD
DOGHLD $OL FDGD JHVWR H Ff&PpD SHUVSHFWLYD VHPHOKDQWH GH UHYHU-QF
f'DL?/'?NYUDFLUDHEgOT[;(LDVF\’/XXGPRD gDL :LBFV\%UUH]D D FXOWXUD GRV SRYRV RULJLQaULRV
H£/WDUQLQWULQVHFDPHQWH a ’5 FZ%)D URIXQGD FRQH['R FRP R DPELHQWH QDYV
OV VL Q2R U°JLGD HQWUH FRQWRYV SRSXODUI

VHP XPD GLVWLQ®2!R FODUD HQW o
H PRUWH UHDOLGDGH (VVD UHOD?2!'R WRUQD VH HYLGHQWH
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)LIXUD I&DVDO GH URFKDVJ
IPHRWRLZDJ budY FRVWD GH )XW
SURY°QFLD GH OLH -DS|R
*LJDQWHVFD FRUGD TXH OLJD DV
SHGUDV HP PDWULP-QLR H R SR
[LQWR°VWD QR WRSR GD SHGUD
XP VLQDO GH TXH VH WUDWD GH
VDJUDGR )RQWH VLWH GR 6DQW
)XWDPL 2NLWDPD ,PDIJHP £
HVTXHUGD

.5(1%. $LOMBRIQDV SDUD $GLDI
JLP GR 0XQGRG 6/R 3DXOR
&RPSDQKLD GDV /HWUDV S

%(1-$0,1 :DOWHU ([SHUL-QFL]
3REUH]D ,Q (BBE®BB 7-FQLFD
$UWH H 3RO°WLFD (QVDLRV VRE!
H +LVWIULD G D WBIXOWIXU DB H
6-UJLR 3DXOR 5RXDQHW HG 6
%UDVLOLHQVH s

UHSH[,HV GH $LOWRQ .UHQDN FXMD YR] UHVVRD FRPR XP Y°QFXOR HQWU
RV VDEHUHY DQFHVWUDLY H R PXQGR FRQWHPSRU¥QHR

I[4XDQGR QMV IDODPRV TXH R QRVVR ULR -~ VDJUDGR DV SHVVRDV GL]HP I,VVR = DOJXP
IROFORUH GHOHVJ TXDQGR GL]HPRV TXH D PRQWDQKD HVWa PRVWUDQGR TXH YDL FKRYHU |
TXH HVVH GLD YDL VHU XP GLD SUYVSHUR XP GLD ERP HOHM B$]HP3H2R XPD

PRQWDQKD QR IDOD QDGDJ 4XDQGR GHVSHUVRQDOL]DPRV (i WRD IF R OYWMRYD F R¥PD QGIRD U
WLUDPRY GHOHV RV VHXV VHQWLGRV FRQVLGHUDQGR TXH Mv[yng %\M%LI{:X\NRFIFQ RKELY B el
KXPDQRV QfV OLEHUDPRV HVVHV OXJDUHV SDUD TXH VH W % V\F‘j $L, D @
LQGXVWULDO H HIWUDWLYLVWD 'R QRVVR GLYJUFLR GDV é:[{ & i (E %Z@,%ar}w' Ii
QRVVD P!H D 7HUUD UHVXOWD TXH HOD HVW=a QRV GHL[DQ N T S

GLIHUHQWH JUDGXD2!R VIR FKDPDGRV GH “QGLRV LQG*JHQKVY R HOHH ULQQa RyR&P Q@ (GH
WRGRV J PRUWRV TXH VH HVWHQG S

VHPDQD &RP PXLWR UHVSHL!
$ H[SHUL-QFLD GH YLYHQFLDU D QDWXUH]D WD OWMRURDGHXBWHRHE RO § RWX
TXDQWR HQWUH RV SRYRV RULJLQeULRV UHYHODNLHORMDSHORWPEBUGR GD
SURIXQGD FRQH[!R H UHVSHLWR 7DO YLY-QFLD %WHQ HFQLVY/\WLB’HEQWH GH U
REVHUYD2!'R PDV VH WUDGX] HP XPD LQWHUD?! LR ¥ g
R VHU KXPDQR UHFRQKHFH D VDFUDOLGDGH GR ﬂszV@ §\|,§D
RV LQWHJUD DR PXQGR FRWLGLDQR UHWRUQDUHP XUDQWH RV G

VHIXHP RV IDPLOLDUHYV SUD
$LOWRQ .UHQDN HP VHX OLYUR I,GHLDV SDUD $®HB UWR 3 RPHGR WXEHFRH DR\
GHVWDFD D XUJ-QFLD GH UHVJDWDUPRYV HVVD FRIUMWLROPHURB 4OWLPR GLD
HQIDWL]DQGR TXH D GHVSHUVRQDOL]D2!R GD QDWRORFDAHNKSHPXSBUWH
GHYDVWD?3'R DPELHQWDO H HVSLULWXDO (VVD U ©PPROHGORDE! RDY p@XHRQ PNV
XP UHWRUQR £V UD°]HV PDV XP SDVVR SDUD D GREIHBHSP-QFLD H

SURVSHULGDGH IXWXUD HP TXH FDGD ULR PRQW Y.R -
UHFRQKHFLGR H FHOHEUDGR FRPR H[SHUL-QFLQﬁ%%%EV@BQ 86(;.%'5” LL‘J’VDD(;

VHPDQD D HP FDVDV GH EDQ¥
6HIXQGR :DOWHU %HQMDPLQ HVVD FDSDFLGDGQ;IU@HDVLQ(WQJLHFWQJ[D\Q%EKMU
H[SHUL-QFLDV WHP GLPLQX°GR DR ORQJR GR WHWRBRLKRG®RXHDX H QOAMHVD U G L\
I ([SHUL-QFLD H SREWH|WR VH LQLFLD FRP XPD VOLQUXPBMSHNVRDV GHVFUHQ
TXH XP SDL SUY[LPR GD PRUWH FRQWD DRV VHX\PEROKRRRVRERMDBD SDUD [
H[LVW-QFLD GH XP WHVRXUR HQWHUUDGR HP VH%QRYVL K@@ﬁ\// \QN/J%Q@BRN/C
HVFDYDP HP EXVFD GR WHVRXUR PDV Q!R FRQV HP VX
QHQKXP YHVW°JLR GHOH 7RGDYLD DSYV D FRO PDH @LC
SURGX]HP XPD TXDQWLGDGH PDLRU GH XYDV GR

QD UHJL!R 1HVVH PRPHQWR RV %OKRV FRPSUHL Q@ >PDuXrH<|Rv5i4
WUDQVPLWLX XPD H[SHUL-QFLD D IHOLFLGDGH @FJRSUMW@GQ&MEX.U]@WR@
VLP QR WUDEDOKR %HQMDPLQ GL] TXH DV H[SHRFIVVOIFFRDON K WRSUH ®RRVW!R
IRUDP WUDQVPLWLGDV GRV PDLV YHOKRYV SDUD GHP PUDADG Q RYDW HGH SHUF H
JHUD?3!'R HP JHUD?2!R DWUDY-V GH QDUUDWLYDVTXURPRURUR GRX MDSRQH
KLVWJULDV 1R HQWDQWR QR GHVHQYROYHU GRX®Y W@X%HWPW QLR%/%

TXHVWLRQD VREUH D QRVVD FDSDFLGDGH DWXIj:d" PR PXED
GL2,HV GH VHX SD°V
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127$ -$312 H[SHUL-QFLDV TXH VHJXQGR HOH HVW=& FDGD YH
$R DGHQWUDU D VDOD GR OXVHXVASDUHFHQGR 2 DXWRU PHQFLRQD D 3ULPHLUI
$UWH GH 7HVKLPD H[SHULPHQIWFQP(E?@GR TXH D PHVPD WURX[H SDUD KXPDQLGD
UHQGL®/ R FRPSOHWD XPD LPIUYNIBW| YDV HP TXH RV FRPEDWHQWHY GD JXHUUL

SURIXQGD TXH WUDQVFHQGH .
OLPLWHV GD PLOKD SHUFHSA! Eé#QFLRVRV SRLV QR HUDP FDSD]JHV GH FRPSD

DWPRVIHUD LOGH%0Q°YHO HQ ngﬁ &R LQFRQWURO=YHO GD WHFQRORJLD FRP

HVSD2R XPD IXV!R GH VHOWLPR@QFK@LVWD WDPE-P DWXRX VHIXQGR R DXWRU

TXH SDUHFLDP HERDU HP XpPDPLV-ULD H FRP HOD D SHUGD GD FDSDFLGDGH Gl

IUHTX-QFLD LQDFHVV°YHO D THK[BOTXH-WFLDV

RXWUR OXJDU H[FHWR QDTXHOH LQVWDQWH

%QLFR $ IRUPD DUTXLWHW -QRAPPEBKDQGR QHVVD GLUH2'R R DUTXLWHWR % QO

DPELHQWH WUDQVIRUPDYD R $i5XGDVPDMUWD QRV LQFLVLYDPHQWH SDUD R GH

‘FJSCF;'SSVV\QRPU\/&'\*NQL‘S ?t‘(g HDPPHSUOJLL@IE YAFHPSRU¥QHD GH VXD HVV-QFLD KXPDQD (P V)
%WL RD SUHYDO-QFLD GD LPDJHP YLVXDO HP G

VXDV SDUHGHY 6XD JHRPHW -
SDUHFLD GDU YR] D FDGD VRP V UHVVDOWDQGR VXD LQSX-QFLD QDV H

DUUDVWDU GH XP O0asLV VREUHRKN Is®@Budb FU°WLFD DUTXLWHW-QLFD TXH FRQVHT

HEFRDYD HP XPD VLQIRQLD SHUfREL&EP GHV VHQVRULDLY GRV SURMHWRY TXH \

D TXDWUR PHWURV GH GLVWY¥GHMD YSREGR¥LGR QDV DUWHV H DUTXLWHWXUD

SDUHFLDP OLJDGRV SRU XP %R

LOQYLV°YHO GH FRQVFL-QFLD FRQBWWKXWDSRVVDPRV SHQVDU FRP FODUH]D D SUHFLVIR GD YL

FLHQWHV GH TXH FDGD PRYLPH@WIRLGD SRLV DV LGHLDV YLDMDP ORQJH TXDQGR QRVVR R

FDGD SHTXHQR VRP UHYHUEHWBOEB $ OX] IRUWH H KRPRJ-QHD SDUDOLVD D LPDJLQD?#|R GF
R ]D2/R GR HVSD2R HQIUDTXHFH D H[SHUL-QFLD GD YL

LOQWHQVDPHQWH HQWUH HOH ﬁ%’@ﬁé

XPD WRVVH URPSHX R VLO-QF 'ﬁévl o oxJpud

FRPR XP HVWURQGR XP HFR TXH VH
HVWHQGHX Q'R DSHODV QRV KRYKRRWQWUHYLVWD R DUTXLWHWR 3DOODVPDD |

PDV QR °QWLPR GH WRGRV FROHEWMWER®DGR VH DFUHGLWDYD TXH D DUTXLWHW.
QD WHLD LQYLV°YHO GDTXHONHQ@8H2GRYV
IURQWHLUDY HQWUH RV LQGLY°GXRV H R

DPELHQWH GLOX°UDP VH H DMPSHVMRIDVSRUTXH GHULYD GH SURFHVVRYV HFRQ-PLFRV H WHF
UHXQLGDV HP WRUQR GD aJXBURFXUDV = XP LPSDFWR LPHGLDWR D LPDJHP YLVXDO - XPD

HVFRUUHQGR SDUHFLDP GH DO pPLID GH ODGR DV RXWUDV SRVVLELOLGDGHVY & FRPR XP
XQLYHUVR GD 0%VLFD LPSDFWD FKHJD £V PXOWLG ,HV (P PXL

IRUPD VHU SDUWH GHOD $UTXLWHWXUD GH KRMH WHQWD IDJHU R PHVPR H LVVR - XP H
GD OHQWLG|R H GR VLO-QFLR J

&RQWUDSRQGR VH £ FRUUHQWH GR DYDQ?R GH WH
SURJUHVVRV WHFQROYJLFRV H LQSXHQFLDQGR GL
FRQVWUX2 HV R DUTXLWHWR 5\XH 1LVKL]DZD FRQ
GHVWLQDGRVY D SURSRUFLRQDU H[SHUL-QFLDV LPI
R OXVHX GH $UWH GBRGNKWMHPWDWDFRQVLGHUDGR D H[
Po[LPD GHVVD %ORVR%D 'HVHQYROYLGR HP FROTC
DUWLVWD 5HL 1DLWR R FRUSR VH FRPSRUWD GH |
GHQWUR GR ORFDO DSWR SDUD H[SHULPHQWDU V
HVSD2R WHPSR

6LWXDGR QD ,0KD GH 7HVKLPD QR -DS|R R XVR G
VXJHUH XPD LQVWDOD?/R LQGXVWULDO LPHUVD QI
FLUFXQGDQWH 1R HQWDQWR VXD IDFKDGD H[WHL
SUHGRPLQDQWHPHQWH EUDQFD HYRFD XP PLVW-!
HPHUJLU GR FHQWUR GH XPD SRUHVWD 2 HVSD2R
JUDQGH VLO-QFLR RFDVLRQDOPHQWH LQWHUURP
SaVVDUR RX SHOR VRP GR YHQWR FRQYLGD RV SIL
PRYHUHP VH GH PDQHLUD OLYUH H LQWXLWLYD

$R ORQJR GR FRQFUHWR QR VROR GR PXVHX SHT)
H[SHOHP aJXD TXH FDPLQKDP VREUH R SLVR LPSH
2 FDPLQKR GDV ®#JXDV - SDUWH HVVHQFLDO GD HJ[
GHWHUPLQDGR PRPHQWR HOD HYDSRUD H UHWRU
FKXYD 2 HVSD2R HYRFD D UHOD2 R HQWUH D HIHP
aJXD HP FRQWUDSRQWR FRP R LPSRQHQWH SHVR
FRQFUHWR HVWDEHOHFHQGR XPD LQWHUFRQHI[|R
D UHOD2|R HQWUH Q-YRD H SHGUD GHOLQHDGD QtFt
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)LIXUD JRWRJUD%D LPSUHVVE

[ FP YHU SaJLQD
)LIXUD JRWRJUD%D LPSUHVVE
[ FP YHU SaJLQD
)LIXUD JRWRJUD%D LPSUHVVE
[ FP YHU SaJLQD
)LIXUD JRWRJUD%D DXWRUDO
GH $UWH GH 7HVKLPD YHU S
)LIXUD JRWRJUD%D DXWRUDO
GH DUWH GH 7HVKLPD SeJLQ

3$//$60%% -XKDQROKRV GD
3HOH D $UTXLWHWXUD BDREBYV 6HQ'
9HUD S5LEHLUR HG 6|/R 3DXOR
ODUWLQV )RQWHYV

3$//$60%% -XKDQROKRV GD
3HOH D $UTXLWHWXUD BDR&BYV 6HQ'
GH 9HUD 5LEHLUR HG 6|R 3DX
ODUWLQV )RQWHYV S

(QWUHYLVWD FRP $QDW[X
=DEDOEHDVFRD FRQFHGLGD D 5F
SURMHWDU )RQWH 1RWDV VREU}
H[SHUL-QFLD H R DSUHQGHU GD I
S5HYLVWD 3URRMMIHDWBHU DJIJRVWR
'LVSRQ°YHO HP
KWWSV SHULRGLFRV XIUQ EU U}
XH YLHZ

OXVHX GH $UWH 7HVKLPD GH
SHOR DUTXLWHWR 5\XH 1LVKL]DZ
5HL 1IDLWR LQDXJXURX HP SD
JHVWLYDO ,QWHUQDFLRQDO GH $
6HWRXFKL UHDOL]DGR QD sUHD ¢
7DNDPDWVX QR -DS|R
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J)LIXUD  ,QVWDOD2/R HP OXVHX DQWH GR HQWHQGLPHQWR GH H[SHUL-QFLD QR S
ﬁ_';'/;:(gf\('—:g H)F?WR 1RERUX ORULJNEZ/EKL]DZD H GD FRORFD2 R GH %YHQMDPLQ GH TXt

KWWSY EHQHVVH DUWVLWH Ms WVW&)[RQVPLWH DSHQDV GH JHBYBBY RHHER J B RBRDPHX
KWPO YHU SaJLQDV UDEDOKR HVVD SDVVDJHP FRPR XP JHVWR XP $
$FHVVR HP VHW HWHUQD DOWHUQ¥QFLD HQWUH D Q-YRD H D SHGL
JLIXUDV . HUHFRQKHFHU FRPR SHGUD DVVLP FRPR D EXVFL
YRWRJUD%D GLIJLWDO LPSUHVVD LRQYWDQWH GH Q-YRD PH %]HUDP DUUHPHVVDU XP
IRWRIUGH%FER [ FP YHU saiBORFDQGR R PHX FRUSR H HVWD SHVTXLVD HP FI
GHVORFDPHQWR 8P FRQW°QXR PRYLPHQWR GR PH
%(1-$0.1 :DQMEHUL-QFLD H IRWRJU=z%FD (PHUJLU QR RSDFR $ WHQWDWLYD

0

3REUH]D ODJLD H W-FQLFD DUWH>$|HSF-I2<(P§IIE¥\6D QR LQWHULRU GD SHGUD $R PHVPR \
6'R 3DXOR %UDVLOLHOVH S HFRQKHFHU PLQKD LQVLJQL%F¥QFLD GLDQWH GR
FHJDV VHP UXPR FHUWR LPSXOVLRQDGD SHOD SH

I7KH 6HFUHW R1 6N\J -DQ HQFRQWUR FRP R LQHVSHUDGR H JXLDGD SHOR °P
<DVXGD %HQHVVH +RXVH 0XVHXRy 'S | .QFLD

1DRVKLPD -DS|R

(P YH] GH HYWDEHOHFHU FRQFHLWRYV U°JLGRV HC
SHGUD Q'R VH PROGDP HP XP %QLFR HQWHQGLPHC
UHOD2 HV GH YL]LQKDQ?2DV TXH GLDORJDP HQWUH
PRPHQWR DOWHUDUHP VHXV VLIQL%FDGRV H DVV
FRPSRVL2 HV 1D PHVPD LPDJHP GH FRUSR HQFXU
R YHMR FRPR SHGUD SRU RXWUDV R SHUFHER FRI
ID] GHVWD SHVTXLVD XP ODELULQWR GH HVFROKD
HVWaWLFR RX SUHGH%QLGR 2V FRQFHLWRV VH G
FRQH[.HV H DIDVWDPHQWRY FRORFDQGR D H[SHU
PRYLPHQWR H GD WURFD TXH VH UHGREUD H VH V
LQVWDQWH

(VVD WHQV|R TXH VH HQWUHOD?2D QD WUDGX?2|R Gt
FRPR D HIHPHULGDGH GD H[SHUL-QFLD QR OXVHX
7THVKLPD LQVSLUD DV PLQKDV H[SHULPHQWD?2 HV
R WHUUHQR LQFHUWR FRPH2D D VHU PROGDGR ID
I[URQWHLUDY Q°WLGDV VH GHVID2DP $ SDUWLU G
GXDOLGDGH HQWUH DUHLD H SHGUD HYRFDGD SH
QHVWH PRPHQWR DGHQWUR D EXVFD GH XPD UHOI
FROQFHLWRY DSUHVHQWDGRY QD WHQWDWLYD GH

&RP R REMHWLYR GH XQLU D FRQFUHWXGH GD SHC
GD Q-YRD DSUHVHQWR R WUDEDOKR I7THOHIRQH V
FRQVLVWH HP ODQ2DU DR DU XP WHFLGR EUDQFR
FRQHFWDP D WUDPD GD PDOKD H FDSWXUDU FRP
R LOQVWDQWH VXVSHQVR XP PRPHQWR HQWUH PRY
'LYHUVDV WHQWDWLYDV IRUDP UHDOL]DGDV DW=~
HQFRQWUDU DV IRUPDV %QDLV &DGD DUUHPHVVR
WHQWDWLYD GH DSUHHQGHU R HI-PHUR [IRUPD TX
UDSLGDPHQWH UHVWDQGR QR UHJLVWUR IRWRJU
GDTXLOR TXH IRL WUDQVLWYULR H LPSHUPDQHQW

&-X H WHFLGR GRLV FRUSRV TXH VH PRYHP LQFH!'
IRUPDV LPSRUWDP QD PHGLGD HP TXH VH GLVWLQ
HP TXH VH HQFRQWUDP 1R LQVWDQWH GR WRTXH
VH GHOLQHLD XPD IRUPD HI-PHUD TXH VY H[LVWH
PRPHQWR GH FRQWDWR $ LPDJHP FDSWXUD HVVH
TXH FDUUHJD D DPELJXLGDGH GH HVWDU DOL H OF

$ Q-YRD UHSUHVHQWDGD QHVWH WUDEDOKR FRPI
HQLIJPeWLFD TXH JXDUGD PLVW-ULRV SRGH VHU [
PLOKDUHVY GH SDUW°FXODV SUY[LPDV QR DU VHP
FODUDPHQWH GH%QLGRV 1HVWH PRPHQWR FRPS
FRQGHQVD?/R GHVVD Q-YRD DVVXPH D IRUPD GD S
VXVSHQVR QR DU FRPR XPD IRWRJUD%D DGTXLUH
SHGUD 8PD IRUPD FRQJHODGD U°JLGD TXH SULY
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URMHWRHWVSIYXR GH VXD DQWLJD PDOHDELOLGDGH 2 FDUaWHU HI-PHUR GD Q-YF

1 D H{SHER-@WHFLGEGRRHP PRYLPHQWR %FD SDUD WUaV UHVWD DSHQDV XP UHJLVW!
HVWaWLFR SDXVDGR QR WHPSR 2V VHIJUHGRV RFXOWRYV GR QHYRHLUR

XLU FRAMWQNFRQWHK DRPOH QHVWD HWDSD FRQWLGRYVY QD SHGUD H GD° QDVFH PHX

JD 2 JHVYWR KBWHHRN HH XIPYIDNDELW=a OD

) GH FDSWDU XP

WHFLGR WBHBEDCGR DQOWWRP WDPE-P VH DVVHPHOKD DR PHX FRUSR HQFROKLGR

RQVWDQ&UIHHDQWH GH XP FDPSR GHVFRQKHFLGR H £ LQFHVVDQWH EXVFD HP

X FRUSRVOQD®BW RWEPPD HP SHUPDQHQWH R TXH VH HVYDL D Q-YRD HP SHGUD

5H GHVYHQGDU R VHIJUHGR

NHPSR $HWWHGDBD,R HQWUH F-X H SHGUD SRGH VHU LOXVWUDGD QD REUD 7KH

PXQGR6BAUHRURIHENAWDWQ <DVXGD ORFDOL]DGD QD ,O0KD GH 1DRVKLPD

RVVLELOQBRDBS|BHIXKVD LQVWDOD?|R IRUPDVY DUUHGRQGDGDV TXH UHPHWHP D

SHWR GHORKRIDGXPIX ROXPRVDY VIR QD YHUGDGH HVFXOSLGDV HP PaUPRUH H
UHSRXVDP QR FHQWUR GH XPD VDOD DSDUHQWHPHQWH YD]LD $R VH
GHLWDU VREUH HVVDV IRUPDV R YLVLWDQWH VH GHSDUD FRP XPD

'WHQGR DEHU@Q->MRD (R WHWR HPROGXUDGD SHODV TXDWUR SDUHGHYVY UHYHODQG

JWR SRSRXWHHRQFLDO PRYLPHQWR F-X LQFRUSRUDQGR R FRPR SDUWH LQWHJUDQW

VL FDSOGHHVX®HH[B WHR/G&RR DUW°VWLFD

XPLUHP GLIHUHQWHYV

YDGR SRD YHYHQFLD GHVVD REUD SHUFHER D PDQLIHVWD?2 R GR FRQFHLWR

R Q-YRMDSRQRVT R FRPR XPD SRVVLELOLGDGH GH FRQVWUX2/ R GH QRYDV

V LQ% QH\VIHW L-QEDDY 2 YLVLWDQWH DR VHU FRQYLGDGR SHOD REUD D GHLWDU

HVORFDR®R HUDDQIERH QBRYOBM GH QR DFHLWDU HVVH FKDPDGR H GHVVD IRUPD

L-QFLD QRYGDQAEOLWDWDGR D H[SHUL-QFLD GH PDQHLUD %QLFD H SHVVRDO GH DFRUGR

VUDQVIRRRPD D WKRGHRVFROKD

1 FRQFHLWRYVY DVVLP

GH $UWH GH

IRWRJU=g % FDV HP TXH
JHQGR FRP TXH

) SHUVSHFWLYD GD

ORV MDUGLQV INDUHVDQVXLJ
)21R VXEMHWLYD FRP RV
SHUPHDU D H[SHUL-QFLD

sUD £ LPSHUPDQ-QFLD

'HP )LRJ $ REUD

HUJXHQGR RV %RV TXH
XPD F¥PHUD GLJLWDO
'LPHQWR H SDXVD

"XH HX FRQVHJXLVVH

GR WHFLGR = XPD

H VH GLVVROYH

% FR DSHQDV R YHVW°JLR
H %JXUDV D

VVDQWHPHQWH FXMDYV
JXHP XP GR RXWUR

XPD OLQKD RUJ¥QLFD
QDTXHOH H[DWR
LQVWDQWH VLOHQFLRVR
RJR VXPLU

R HVVD DWPRVIHUD
-RQFHELGD FRPR
OLPLWHV RX FRQWRUQRYV
UHHQGR TXH D
HGUD 2 WHFLGR

D VROLGH] GH XPD

D VH GH TXDOTXHU
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)LIXUDV H JRWRJIJUD % DV
GLJLWDLY UHDOL]DGDVY DR ORQJR GR SURFHVVR
GR WUDEDOKR I7THOHIRQH VHP )LRJ
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)LIXUD I7KH 6HFUHW RI 6N\J

JRWR -RKQ %DUU 'LVSRQ°YHO HP

KWWSV 7ZZzZ ULEDSL[ FRP EHQHVVH KRXVH
PXVHXP QDRVKL

PD NDJDZD SUHIHFWXUH FRXUW\DUG ZLWK
NDQ \DVXGDV WKH

VHFUHW RI WKH VN\BULED

$FHVVR HP QRY

)LIXUD JRWRJUD %D DXWRUDO GH
LQVWDOD?2/R I7TKH 6HFUHW R1 6N\J
1DRVKLPD -DS|R YHU SeJLQD
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yLIXUD ,PDJHP GH LQVWDO?*R8PHH[HPSOR GH WUDQVIRUPDU D Q-YRD HP HVFXO\
J)XMLNR 1DND\D $XWRULD GHVFRRIGIEREGPHVD )XMLNRXIDNEFR Q% JXURX R 7THUUD2R 6)
KLv\v/\va;(\?/ Y??ZHDPUWLFKRNH XN FRPOIQI\%LNH& HP /RQGUHV PRQWDQGR XPD LQVWDOD?,
ND\DY IRJ IDEW GLVDSSHDUYV OLN@=YRDV OX]HV H WULOKD VRQRUD GH 5\XLFKL 6D
SaJLQD $FHVVR HP  GH] WUDQVIRUPDU D SDLVDJHP &RP XPD PXUHWD HP |
6 LovWDODaR G XMLk 1oibHPLFPUEXOR RV ELFRV GH MDWRV G =JXD IRUDP
LOWHIURX b HISRVLAR LQWLWXS%%%{L; QRGRV YROWDGRYV SDUD R LQWHULRU H ¢
6L[ 1LJKWV UHDOLIDGD QD 7Dw il WR QD EDVH GD HYWUXWXUD FLUFXODU >
HP /RQGUHV HP PDU2R GH DJXDUGDYD R PRPHQWR GH UHYHODU VH $ Q-YRD
LDQGR XP HVSD2R HW-UHR HP LQWHUYDORV SU
5 $éXG“fJLHNDR61KDHNDD‘:DEX(UQWUQJYFEVWDHEL'TBFE%%L\?BLJDGD GHL[DQGR DSHQDV DV PDUFDV G
LVSRO°YHO HP FK!R DR PHVPR WHPSR HP TXH R S%EOLFR FDPLQk
KWWSV ZZZ ZEXU RUJ QHZV VHX UHWRUQR
IXMLNR QDND\D IRJ ERVWRQ HPHUDOG QH
FNODFH S$FHVVR HP  GH] 3URMHWDGD SDUD GLDORJDU FRP R HQWRUQR H D
)XMLNR 1DND\D (QWUHYLVWDWRPHBRcQRFRUSRUDYD RV VRQV DPELHQWHV DV Y
D $QGUHD 6KHD :EXU DJR TXH EULQFDYDP UX°GR GRV DYL,HV H KHOLFYSWH
'LVSRQ°YHO HP F-X C WXGR ID]LD SDUWH GD H[SHUL-QFLD 4XDQG
s égﬁDz\%XIUngé\?m'jég HPHRDI-bY;qu_'aR QHEXORVR R DPELHQWH VH WUDQVIRUP
FNODFH $FHVVR HP  GH] FRP D°Q-YRD DTXHFLD VXD WHPSHUDWXUD DOWH!
PRYLPHQWR H RV FRQWRUQRYV GR HVSD2R GH IRUJ

H[SHUL-QFLD VHPSUH HP PRYLPHQWR

([SHULHQFLDU DV Q-YRDV GH )XMLNR 1DND\D VHMN
VHMD REVHUYDQGR DV £ GLVW¥QFLD - DGHQWUDL
SURIXQGD VREUH WHPSR XP WHPSR TXH VH PDQL
FRPR FRQGL?|R DWPRVI-ULFD PDV WDPE-P FRPR [
HOQWUH R FDSWXUDGR H R TXH VH PRYLPHQWD OR
LOQWHULRU LQVWLJD XPD VHQVD2/R GH VXVSHQV|R
FDPLQKDU HP F¥PHUD OHQWD GHVYHQGDQGR DR
RFXOWDGRY SHOD EUXPD $ DUWLVWD DR LQWHU)
FRQGL2|R QHEXORVD WUD] £ WRQD R LPSUHYLVWHF
SUHHVWDEHOHFLGD FRP R HVSD?2R

I((VWRX WHQWDQGR PXGDU D LPDJHP UXLP GR QHYRHLUR GH /R
FRPR YHLR D VHU FRQKHFLGR DSYV D 5HYROX? /R ,QGXVWULDO/J

)XMLNR 1DND\D TXH LQLFLRX VXD WUDMHWYJULD D
LQWHJUDU VH R JUXSR I([SHULPHQWV LQ $UW DQG
SDVVRX GH SLQWDU QXYHQV SDUD SURGX]L ODV (
HPLVVRUD :%85 HOD GLVFRUUHX VREUH R REMHW
FRQFHS2!R WUDGLFLRQDO GH HVFXOWXUDV FRPR |
SHUPDQHQWHYV HVFXOSLGDV HP PDWHULDLV GXUT

IE R FRQFHLWR RFLGHQWDO GH VIOLGR H HWHUQ|
QR SHQVDPHQWR EXGLVWD - VHPSUH D QDWXUH]D
GH DFRUGR FRP DV VXODURUHHIWUEHWQWRX TXH D QDW)
YHQFH VHPSUH
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$R UHSHWLU VREUH R WUDEDOKR GH )XMLNR 1DNC
20DIXU (OLDVVRQ YHMR D Q-YRD WUDQVIRUPDGD
XPD WHQWDWLYD GH GDU IRUPD DR HW-UHR

$ QHEOLQD FRPR PHW=IRUD SDUD D LQFHUWH]D H
PXQGR FROQWHPSRU¥QHR HFRD DV SDODYUDV GH
HVSHOKR GH QRVVDYV SUTSULDY LQGH% QL2 HV

-XQLFKLUR 7DQL]DNL ORXYD D VRPEUD YDORUL]D
SHQXPEUD HQTXDQWR JUDQFLV $OAV VH ODQ2D D
WRUQDGR HQFRQWUDQGR QR YJUWLFH D HVV-QFL
<DVXMLUs SURWDJRQL]D DV SDXVDV HP TXH R VLC(
HQWUH DV D2 HV GL]HP PDLV GR TXH R GLaORJR -
VXDV IRWRJUD%DV Q!R EXVFD R VHQWLGR PDV D
<DVXND QRV WUD] D GXDOLGDGH GD SHGUD FRP R
TXH SDVVDP

$ IDOD GH $LOWRQ .UHQDN DR QRV OHPEUDU GD .
XPD FRQH[|R SHUGLGD UHVVRD FRP PLQKD EXVFD
KDELWDU R IPDJ D PHVPR VDEHQGR VHU LQDOFDQ

3RU %P HQWHQGR TXH D EXVFD SRU FRQJHODU R
UHOD?/ R FRP XP DSHJR DOLPHQWDGR SHOR PHGR
7TDOYH] R TXHVWLRQDPHQWR H D LQFRPSUHHQV|R
ODFXQDYVY VHMDP D%QDO SDUWH LQHUHQWH GD F
TXH LPSXOVLRQD PHX WUDEDOKR WDOYH] UHVLGD
YXOQHUDELOLGDGH QD FRPSUHHQV|R GH TXH VRF
RSDFRV GHVFRQKHFLGRV GH QfV PHVPRYV

$LQGD REVHUYDQGR PLQKDV OWLPDV IRWRJUD %o
DSUHVHQWDGDV QHVWH WUDEDOKR %JXUDV D

2 WHFLGR HP VL GHVDSDUHFHX PDV GHL[RX XPD |
8PD SHGUD

3bDUD RQGH YDL R TXH GHVDSDUHFH"

2QGH HVW|R RV UDVWURV" $V FLFDWUL]JHV" 2V RV
&RPR PDWHULDOL]DU RV PHGRV H GLPHQV HV GHYV
GD QRVVD H[LVW-QFLD"

&RPR FRQYLYHU FRP R RSDFR FRP R WXUYR"

2 VXUJLPHQWR GHVVDV TXHVW HV H D LPSRVVLEL
UHVSRQGH ODV PRWLYDUDP PHX HQFRQWUR FRP
1D EXVFD SRU WRUQDU D VXEMHWLYLGDGH SDOS=
LOQHVSHUDGR FDUUHJR D QHFHVVLGDGH GH VDLU
D PDW-ULD ORYLGD SHORV LPSXOVRV GHYDQHLR
DUJLOD LQLFLR R WUDEDOKR GH HVFXOWXUD TXI
GHVHQYROYLGR DR ORQJR GR SUfY[LPR FDS°WXOR

$ H[SHUL-QFLD VH FRQGHQVD HP JHVWR H R FDUL
WRUQD VH SHGUD 2 EDUUR FRQFHQWUD WRGDV D
UHFROKLGDV H DFROKLGDV HP FRUSR KHUP-WLFR
JXDUGDP VHIJUHGRY GH XP PXQGR TXH VH HVYDL
XPD UHDOLGDGH SDVVDGD

1R HVSD2R DWHPSRUDO YLYR VLPXOWDQHDPHQWF
PDWHULDOL]DU R TXH HVW=a DTXL H R TXH HVFDSD

3HGUD
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&RQYHUVD FRP D 3HGUD DRV WHXV SREUHV VHQWLGRYV

3RGHU=aV UHFRQKHFHU PH PDV QXQFD F
%DWR £ SRUWD GD SHGUD FRQKHFHUDYV
C $EUH VRX HX (P WRGD D VXSHUI°FLH PH YROWR SUD V
4XHUR HQWUDU GHQWUR GH WDV R PHX LQWHULRU YROWD WH DV FR)
ROKDU WXGR DR PHX UHGRU %DWR D SRUWD GD SHGUD
UHVSLUDU WH C $EUH 6RX HX
C 9DL WH HPERUD C GL] D SHGRDSURFXUR HP WL HWHUQR DVLOR
(VWRX KHUPHWLFDPHQWH IHEAKRG®M VLQWR LQIHOL]
OHVPR IHLWD HP SHGD?2RV 1R VRX XP VHP DEULJR
HVWDPRYVY KHUPHWLFDPHQWH2HPHFHKDODBOYGR - GLIQR GH UHJUHVVR
OHVPR HP DUHLD GHVIHLWDV +HL GH HQWUDU H VDLU GH PRV YD]LDV

QR DEULPRV D QLQJX=P ( FRPR SURYD UHDO GH WHU HVWDGR
%DWR D SRUWD GD SHGUD QIR DSUHVHQWDUHL VHQ|R SDODYUDYV
C $EUH VRX HX D TXH QLQJX-P GDU=a FU-GLWR

9HQKR SRU SXUD FXULRVLGDGH'R HQWUDV C GL] D SHGUD

$ YLGD - D QLFD RFDVL!R SDPL®WMD WDRVVWIQWHGER GH SDUWLFLSD?2!R
7HQFLRQDYD SDVVDU SHOR WHXHRKXXPFRRWUR VHQWLGR SRGH VXEVW
H GHSRLY YLVLWDU DLQGD D 1RP KP HR OKIRUVPQEMLGHQW H

o JXD WH VHUYLU=z GH QDGD VHP HVVH VHQWL
1'R WHQKR PXLWR WHPSR SDUIIR LWOQWRUWXGR WL HVVH VHQWLGR - YD
2 PHX VHU PRUWDO GHYLD FRRRWH@?VRH

C 6RX GH SHGUD C GL] D SHGWMIR R VHX JHUPH D VXD FRQFHS?2!R
,PSRVV°YHO SHUWXUEDU D P I4IKXDRVB SIRLUGDIEBD SHGUD

9DL WH GDTXL C $EUH BRX HX

Y)DOWDP PH RV P%VFXORV GRIVRVRRVVR HVSHUDU GRLV PLO V-FXORYV
%DWR D SRUWD GD SHGUD SDUD PH UHFROKHU DR WHX WHOKDGR
C $EUH VRX HX C 6H Q!R DFUHGLWDV HP PLP C GL] D SH
2XYL GL]JHU TXH Ko HP WL JURQITHVWHWPBRP D IROKD GLU WH o R PH
YD]LDV QXQFD YLVWDV EHORRPHP YRRVD GH 8JXD H R PHVPR WH GLU
PXGDV VHP R HFR GRV SDVVRBMWIKQWD SRU %P D XP FDEHOR GD WXI
QLQJIX-P SUTSULD FDEH®2D

SHFRQKHFH TXH WX SUTSULD (YRMRPR SWIHEHWHY D ULU £V JDUJDOKDGD\
GLVVR 'H ULU FRPR D PLQKD QDWXUH]D PH

C *UDQGHV VDODV H YD]LDV € R®H@H S UDUC

V] TXH Oco Q!R KD OXJDU %DWR D SRUWD GD SHGUD

%HODV WDOYH] PDV GH EHO(H]][}FLQ\/D-FQ-K\/R/“SYH—LOND C GL] D SHGUD
:LVODZD 6]\PERUVND
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o 8O 7 ®é0r@B8DUD FODUD
PROXPHQWR FRQVWUX®GR:o = rou
-DQHLUR 1RYD JURQWHLUD
1R OLYUR $ &¥PDUBRODMIED %DUWKHYV OLGD FRP GXRY, IRUPRNsebuUD FobUD
GH SURGX?2/R VLPEYfOLFD R PRQXPHQWR H D IRWRIX D%oDR CPERYRQ *XLPDU!I
DPEDV VLUYDP £ PHPYULD UHYHODP PRGRV GLVWIH)WRR VRG B )P RERHDUD
VRFLHGDGH VH UHODFLRQD FRP D OHPEUDQ®D H SRU_H[W 'R ERP_ D
PRUWH 2 DXWRU REVHUYD FRPR R UaSLGR DYDQS\B&UY%%E@%E&Q%&&F&R@&EDG?W
IRWRJUD%D SHUPLWLX TXH DV SHVVRDV GD PRGHUQLGDGH JDQKDVVHP D
FDSDFLGDGH GH SUHVHUYDU H UHSURGX]LU R SDVVDGR FRP IUHTX-QFLD }
a 1 60
LQVWDQWDQHLGDGH FUHVFHQWHYV DOFDQIDQG ﬂg%ﬁ; W,y ﬁD%D %FLR/Dg .
UHDOLVPR 6HJXQGR HOH - SRU HVVD UD]!R TX&, D] W B 3% by V H WR G QL
D SDUWLU GH VXD LQGXVWULDOL]D2/R R WHVWHRXQKRWHEUDO @PIVXLOR
IRL  3DUD HOH D IRWRJUD%D Q!R DSHQDV VREUHYLYHUD R PRQXPHQWR

FRPR XPD PHUD FRQTXLVWD WHFQROSYJLFD PDV WDPE-P FRPR XPD
WUDQVIRUPD?2/R GH YDORUHYV

I$V VRFLHGDGHY DQWLJDV SURFXUDYDP IDJHU FRP TXH D OHPEUDQ3D VXEVWLWXWR GD
YLGD IRVVH HWHUQD H TXH SHOR PHQRV D FRLVD TXH IDODVVH GD PRUWH IRVVH LPRUWDO
HUD R ORQXPHQWR 0DV DR IDJHU GD IRWRJUD%D PRUWDO R WHVWHPXQKR JHUDO H FRPR
TXH QDWXUDO IGDTXLOR TXH IRLJ D VRFLHGDGH PRGHUQD UHQXQFLRX DR PRQXPHQWR J

%DUWKHYV REVHUYD TXH D PHGLGD TXH D IRWRJUD%D VH WRUQD HVVD
IHUUDPHQWD DFHVV°YHO H FRWLGLDQD HOD DVVXPH R SDSHO GH SULQFL
PHLR GH SUHVHUYD2 R GD PHPYULD (VVH IHQ-PHQR VHJIJXQGR HOH
UHSHWH XPD PXGDQ2D PDLV DPSOD QDV VRFLHGDGHV PRGHUQDV HP

TXH D PRUWH - SHUFHELGD FDGD YH] PDLV FRPR XP HYHQWR LVRODGR
GHVORFDGR GH VHXV DQWLJRV ULWXDLY UHOLJLRVRV H P°VWLFRV )RUD ¢
FRQWH[WR UHOLJLRVR D PRUWH VH WRUQD DVVLPEYOLFD XPD WUDQVL?
DEUXSWD H OLWHUDO GHVSURYLGD GH VLIQL%FDGR VHQV°YHO $ LPDJHF
IRWRJU®%FD LPSUHVVD HP SDSHO WRUQD VH PHW=IRUD GR FRUSR
ELROYJLFR SHUHF°YHO VXEVWLWX°YHO FRP PHPYULD IDFLOPHQWH
GHVFDUW=aYHO

(VVD SHUVSHFWLYD GH %DUWKHY GHVWDFD D FULVH HVSLULWXDO TXH
DFRPSDQKD D PRGHUQLGDGH HVSHFLDOPHQWH QR 2FLGHQWH (OH
DUJXPHQWD TXH DR UHWLUDU D PRUWH GH VHX FRQWH[WR VLPEYOLFR H
ULWXDO°VWLFR D VRFLHGDGH D EDQDOL]D UHGX]LQGR D D XP VLPSOHV
DFRQWHFLPHQWR (VVH WUDWDPHQWR GD PRUWH FRPR HYHQWR WULYLDO
SUHSDUD QRV VHIJXQGR %DUWKHV SDUD XPD LQFDSDFLGDGH IXWXUD GH
FRQFHEHU DIHWLYD H VLPEROLFDPHQWH D QR2/R GH GXUD?|R

2 PRQXPHQWR FRPR RXWUDV IRUPDV GH PHPYULD - LQVWUXPHQWR
SbUb UHSUHVHQWDU FRPSUHHQGHU H LQVFUHYHU D PRUWH HP XP
HVSD2R PDV DFLPD GH WXGR SDUD FULDU FRQ%JXUD2 HV GH XPD
PHPYfULD FROHWLYD & XPD PDQHLUD GH WRUQDU LPSRQHQWH H JUDQGLR
XPD OHPEUDQ2D )UDQ2RLVH &KRD\ GHVFUHYH TXH R PRQXPHQWR

SRGH

IWUD]JHU OHPEUDQ?®D GH DOJR > @ HGL%FDGR SRU XPD FRPXQLGDGH SDUD > @ IDJHU TXH
RXWUDV JHUD? HV GH SHVVRDV UHPHPRUHP DFRQWHFLPHQWRY VDFULI°FLRVY ULWRV RX
FUHQ2DVJ

'H IRUPD JHUDO VHUYH SDUD DGYHUWLU £V JHUD? HV IXWXUDV GH TXH
QIR GHYHP VH HVTXHFHU GR TXH DFRQWHFHX

&RP EDVH QDV LGHLDV GH %DUWKHYV FRPSUHHQGL TXH HP PHX
WUDEDOKR D Q-YRD SUHFLVDYD VH WUDQVIRUPDU HP PRQXPHQWR
OLQKDYVY WHQWDWLYDYVY DW- HQW|R VH UHVWULQJLDP DR FDPSR GD
IRWRJUD %D DFUHGLWDQGR TXH D LPDJHP GH XPD Q-YRD M=
UHSUHVHQWDYD GH DOJXPD PDQHLUD VXD FRQFUHWL]D2/ R H
PDWHULDOL]D2R 1R HQWDQWR D SDUWLU GRV HVFULWRYV GH %DUWKHYV
SDVVHL D SHUFHEHU D IRWRJUD %D FRPR LQVX%FLHQWH XP PDWHULDO T:
VH GLVVLSD $V LPSUHVV HV HP SDSHO W-P FXUWD GXUD?2/ R H VH
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+$1 %\XQJ &KX@RLVDV

GHVYDQHFHP FRP R WHPSR 1R IRUPDWR GLJLWDO

7-FQLFD H "HVDSDUHFLPHQWR QRLPMPFHRQV IRWRIU=% FDV SRGHP VHU HQTXDGUDGDV

GH +RMUBIDG

Y)LIXUDV

'"RXJODV /XL]
HG 3HWUTSROLV 9R]JHV

GH $O§r'1"ﬁ'\p FRLVDVJ GH %\XQJ &KXO +DQ

PDJHOV DXWROBMy QRV HQFRQWUDPRV HP XPD WUDQVL®/R GD HUD GDV FRL

GXUDQWH SURFHVVR GH HVFXOsLQUFgEREMRIR DV FRLVDV PDV DV LQIRUPD®, HV GHWHUPLQDI
QIR

YHU SaJLQD

1 KDELWDPRV PDLVY D WHUUD H R F-X PDV R *RRJOH (DUWK
WRUQDQGR FDGD YH] PDLV LQFRPSUHHQV°YHO PDLV QXEODGR
SDOSeYHO H WDQJ°YHO > @ 1RVVD REVHVV|R Q/R - PDLV FRF
LQIRUPD2 HV H GDGRV $JRUD SURGX]JLPRV H FRQVXPLPRV PDL'
FRLVDV )LFDPRV WRWDOPHQWH LQWR[LFDGRYVY FRP D FRPXQLF
OLELGLQRVDV VH GHVYLDP GDV FRLVDV H RFEXSDP Q/R FRLVDYV
UHVXOWDGR 7RGRV QfV QRV WRUQDPRV LQIRPDQ°DFRV 'HVDSE
FRLVDV (VWDPRV QRV WRUQDQGR IHWLFKLVWDV GH LQIRUPD?,

+DQ GHVHQYROYH HP VHX WH[WR R FRQFHLWR GH
TXH VHIXQGR HOH UHSUHVHQWD D HOLPLQD?2|R G
GH QRVVDV YLGDV 7XGR VH WUDQVIRUPD HP LQIR
WRUQDPRV LQIRPDQ°DFRVY 1HVVH FRQWH[WR R VI
PDOQXDOPHQWH LQDWLYR XWLOL]DUs DSHQDV RV
SUHVVLRQDU WHFODV H GHVOL]DU VHU|R DV D2 HV
VDWLVID]JHU DV QHFHVVLGDGHY LPSRVWDV SHOD \

&RPR D SURMH2!'R GH %\XQJ &KXO +DQ TXH YLVOX
HP TXH XWLOL]JDUHPRV DSHQDV RV GHGRV VHQWL
XP JHVWR FRP FRUSR DWLYR $WUDY-V GH XP FDU
SHGUD GHVSHUWD JDQKD IRUPD H VH H[SDQGH 2
HVSD2R XP UDVWUR WDQJ°YHO GD UHOD®2!R HQWU
1HVVH LQVWDQWH GD SHVTXLVD PHX REMHWLYR -
HP PRQXPHQWR WUDQVPXWDQGR VXD HVV-QFLD H
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&267% 0 $UWH GR IRJR GR VDPQWHV GH PHUJXOKDU QDV PLQKDV SULPHLUDV HJ
GDDQiEb[FiR)&f;o'j/fHLGngHWHV FHU¥PLFD SUHFLVR DERUGDU &HOHLGD 7RVWHYV
FRP YoULRV Y°QFXORV WUDGLFLRQDLYV GD FHU¥PL
&HOHLGD 7RVWHV 6-ULH NHOQZXWRQRPLD DR EDUUR QR FDPSR DUWLVWLFR |$ |
&HU¥PLFD $FHUYR &ROH? R (PDUAPRJ FRPR FRVWXPDYD UHIHULU VHX Y°QFXOR
H +HQUL 6WDKO GHPRQVWUD XPD LQWLPLGDGH FRP R PDWHULDO F
2 DUTXLWHWR ,WRK 7HLML REVKIY Y PLyDO-P GD IRUPD  XP DWR VHQVRULDO 2 S
QHQKXP MDSRQ-V -~ FDSD] GH RIHOHEBU%&QXDO HP VL PDV R DWR TXH WHQVLRQD OLP
H[SOLFD®/R GH%QLWLYD SDUD HVRHPWHWWHRILDO SDUD WUDGX]LU D VXD SR-WLFD PD
B\S’\JLHF\’/:S\E’VFS SGDR{\D/ F;RV\VNHLUYF;{F; lF;(%GH%LI'—PébUI%GD VRPHQWH FRPR DUWLVWD GR EDUUR 6
SOUD HVVH e PO 1Z0EL Vo OLQIXDIHQV SOBVWLFDV YLVXDLV TXH WUDGX]HP
UHSUHVHQWD FRQFHLWRYV TXH VIH PRQYVFLHQWHYVY FRP DV PLLOWLSODV LQLFLD?2 HYV

LQWHLUDPHQWH GHSHQGHQWHYV GAR BRFFHVHMRRVH
QRVVR HQWHQGLPHQWR -DSRQ-V - PDLV
LOQWXLWLYR H SHUFHSWLYR GR TXH UDFLRODO H

OfJLFR 1R HQWDQWR FRQVLGHURAPERRWBHwWH(LVHU HOQWHQGHU D YLGD C H D DUWH C FRP R
GHVWDFDU PDLV XPD YH] QHVWHEWOBE®BWRYWHY UHFROKD D WHUUD VREUH D SDOPD GD VXD
TXH HYWRX WUDJHQGR HVVHV FRY¥ARWRYWREBU HQWUH RV GHGRV 9RF- HQWiR GHVFREULU=2 TX

XPD SHUVSHFWLYD EUDVLOHLUD M KRR 1 LPSXOVLRQD HVVD H[SHUL-QFLD H GR FRUSR
FROVFL-OFLD GH TXH DR UHDOL]WXPHVARD GDQTD QR DU H UHWRUQD DR FKIR 4XDQWR £ DUWH |

WUDGX?2/R H DGDSWD?|R SDUWH GR
VLIQL%FDGR RULJLQDO VH SHUGKPMIXDMrRULH )HD®WWLVWD &HOHLGD 7RVWHV FU

QXDQFHV H VXWLOH]DV GR FRQW EIWRFKODYWHN TXH DWUDY-V GH XP RULI°FLR UHY!
“S/'gjgCD?;,VHg\fv';QFDDVS://&JUHDUGLDGVDV POVHXRLQWHULRU %RODV RFDV FRQ%JXUDP HVSD2R

GH VLIQL%FDGRV TXH VLPEROL]DP D FR-[LVWHQFL
,QIRUPD?2 HV UHWLUDGDV GH GLPHQV,HVY GHQWUR GH XP PHVPR FRUSR 2 HVSD?
2.$12 OLFKISNRVW-WLFD ZDEL VDSWULPHLUD YLVWD LPSHUFHSW°YHO GHYLGR DR VH.

FRPSOHILGDGH H DPEHYANVGMDCH 11| JH XP ROKDU GHWDOKLVWD SDUD VHU GHVYHQ
863 6/R 3DXOR Y Q DEU

'LVSRQ°YHO HP
KWWSV ZZZ UHYLVWDV Xvs EU DBV HWFXOWXUDYV GD DUWLVWD HYRFDP XPD SURIX(

HZ $FHVVR HP  GH] H SHOR UHWRUQR £V RULJHQV 6XDV FHU¥PLFDV C
$FHVVR HP  QRY SHUIHL3!'R IRUPDO DR FRQWU=ULR FHOHEUDP D L
4858 «VKLU- 7KH DEL sHVWiPRMEDY GR WRTXH SUHVHUYDQGR D PHPTULD GH

7KURXJK WKH $JHV ,Q +80( 1bDQEPSUHVVR 2 EDUUR VHIJXH REHGLHQWHPHQWH DV

-DSDQHVH DHVWKHWLFV DQG FXOWXHHROWUDEDOKDP PDV H[LJH UHVSHLWR SRU VXEC

3:552%?\/%\ 6WD§’VH SBQLYHUVLWSRIUPEWLQGR XPD SHUFHS2'R WeWLO GR PXQGR 2

WHVWHPXQKR VHQV°YHO GD LQWHUD2'R HQWUH R

(P XPD SHUVSHFWLYD RULHQWDO XP FRQFHLWR T
LPSHUIHL®]R SUHVHQWH QR WUDEDOKR GH &HOHLC(
6 XDV GH% QL2 HV DVVLP FRPR DV GR WHUPR PD
LQWULQVHFDPHQWH DPE°JXRVUEL WEIOH[RNFN GRV
WHUPRVY MDSRQHVHY PDLVY DPSODPHQWH UHFRQKF
GHYLGR £ VXD DVVRFLD2/R FRP TXHVW HV HVW-WI
YHUGDGHLUR VLIQL% FDGR SHUPDQHFH HQLJP=aWL
SUTSULRY MDSRQHVHYV

'H PDQHLUD JHUDO R FRQFHLWR H[SUHVVD XPD Y|
LPSHUIHL®]R UHFRQKHFHQGR D EHOH]D QR TXH =
WUDQVLWIJULR (OH VH IXQGDPHQWD QD DFHLWD?]
GD LPSHUIHL?2}|R SURSRQGR XPD HVW-WLFD TXH H
VLPSOLFLGDGH H QD HIHPHULGDGH LQHUHQWH £V

+DJD . VKLU KLVWRULDGRU MDSRQHV GH%QH IZLC
FRLVDV WHU FRLVDV LQWHLUDPHQWH FRQWU=RULL
IUXVWUDGR QRV QRVVERAP GFRPRMIRQVR FRQVLGHUDU
LQFDSDFLGDGH FRPR VHU LQFDSD] QR VHQWLU D
SULYD?2]R H QR FRQVLGHUDU R TXH Q/R -~ SURSRU
GH% FL-QFLDJ 2X VHMD Q}|R VH OLPLWDU DRV YDC
VRFLHGDGH H EXVFDU XPD SUHVHQ?2D QD DXV-QFL!
IVDELJ +DJD WUDGX] FRPR ISaWLQD GRV DQRV EI
SDVVDJHP GR WHPSRJ $R XQLU ZzZDEL H VDEL H
TXH UHYHOD XP ROKDU TXH YDORUL]D D LPSHUIHL
SDVVDJHP GR WHPSR FRPR SDUWH LQWU°QVHFD G
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), JXUD &HOHLGD 7RVWHV 64U
IYHQGDVJ &HU¥PLFD ,PDJHP
DXWRUDO UHDOL]DGD QD H[SRVL
$QFHVWUDOJ GH &HOHLGD 7RVW
QD *DOHULD 6XSHUI°FLH 6}R 3DX
YHU LPDJHP £ HVTXHUGD

FRLVDV

(VWDEHOHFHQGR XP GLeORJR FRP D V-ULH )HQGDV GH &HOHLGD
7TRVWHY PLQKDV H[SHULPHQWD?2 HV LQWLWXODGDV 3HGUDV WDPE-P
DEULJDP VHJUHGRV HP VHX LQWHULRU (PERUD QR GH IRUPD OLWHUDO
FRPR QR WUDEDOKR GH &HOHLGD HVVDV HVFXOWXUDV RFDV SRU GHQWU
FDUUHJDP D PHPYfULD GH WHUHP VLGR Q-YRDV HP RXWUR PRPHQWR GD
SHVTXLVD 1HVVH SURFHVVR PH SHUFHER LPHUVD HP XPD WUDGX?2|R

GH VXSRUWHYV FRQYHUWHQGR D IRWRJUD%D HP FHU¥PLFD D Q-YRD HP
SHGUD

2V SULPHLURYV H[SHULPHQWRY TXH UHDOL]HL VHIJXLUDP XPD OLQKD GH
WUDGX2 R PDLVY GLUHWD QD WHQWDWLYD GH UHSURGX]LU OLWHUDOPHQW
IRWRJUD% D HP EDUUR 3RVWHULRUPHQWH FRPSUHHQGL TXH HUD
LPSRUWDQWH DEULU PR GD EXVFD SHOD SHUIHL2]R H WHQWDU RULHQWD
PHX WUDEDOKR SHOR FRQFHLWR MDSRQ-V IZDEL VDELJ YDORUL]DQGR R
LPSHUIHLWR

1DV PLQKDV IRWRJUD%DV GH FRUSR HQFROKLGR TXH GHULYDUDP PLQKD\
SULPHLUDV H[SHULPHQWD? HV R FRUSR ID] XP JHVWR SDUD VH IHFKDU
QHVVH HVWeJLR GD SHVTXLVD WDO JHVWR VH WUDQVIRUPD HP FDULPER
QXPD WHQWDWLYD GH VROLGL%FDU HVVH HQFROKLPHQWR 2 FRUSR DR V
GHVHQFROKHU H PXGDU GH SRVL2 R GHL[D DSHQDV R UHJLVWUR
IRWRJU=g% FR C TXH QHVVH PRPHQWR GR WUDEDOKR UHYHOD VH
LQVX%HQWH D SDUWLU GDV PLQKDV UHSH[RHV VREUH RV HVFULWRV GH
%DUWKHYVY 2 JHVWR QR EDUUR HQWUHWDQWR SHUPDQHFH D XQL}|R HQW!I
JHVWR WHUUD H FRQWDWR FRP R IRJR %[D DV PDUFDV GR FRUSR H
JXDUGD R TXH QHOH VH HVFRQGH

$ V-ULH IBHGUDVJ TXH GHVHQYROYL - PDUFDGD SRU XPD UHSHWL?2|R
VLVWHPaeWLFD H SRU GLYHUVDVY WHQWDWLYDVY GH FDSWXUDU D HVV-QFLD
Q-YRD $V FHU¥PLFDV TXH FRPS HP HVVD V-ULH VIR FRQFHELGDV

FRPR JUXSRV RX IDP°OLDV GH SHGUDV FDGD XPD SRVVXLQGR
FDUDFWHU°VWLFDV VLQJXODUHYVY DR PHVPR WHPSR TXH PDQW-P XPD
UHOD?/R LQWU°QVHFD HQWUH VL 'H PDQHLUD DQeORJD DV IRWRJUD%DV
DSUHVHQWDGDY QR SULPHLUR FDS°WXOR GHVWH WUDEDOKR WDPE-P V|R
RUJDQL]DGDV HP DJUXSDPHQWRY GLVWLQWRYV JUXSRV GH QXYHQV
JUXSRV GH FRUSRVY HQFROKLGRV H JUXSRV GH FRUSRV FRQVWUX°GRYV

2 FRQMXQWR GH REUDV GH &HOHLGD 7RVWHYVY WDPE-P - EDVWDQWH

PDUFDGR SHOD FDUDFWHU°VWLFD GD UHSHWL2 R DVSHFWR FHQWUDO HP
SUeWLFD DUW°VWLFD 6XD REUD SRGH VHU YLVWD FRPR XP H[HUF°FLR GH
H[SORUD?}R HQWUH R H{IWHULRU H R LQWHULRU $ UHSHWL2/R VH PDQLIHV
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7267(6 &HOHLGD ORUUR &KDSWXDX%:VS/R I5(}3%Rv SURFHGLPHQWRY H JHVWRV HPSUHJD
h

ODQJXHLUD VXD YLGD VXD JHQWH o
BHPLOSULR JROFORUH H &xowx @ UWRV FDUDFWHU°VWLFRV GD PRGHODJHP |

SUTXLYR $XGLRYLVXDO %LEOLRWRXO¥WEePLFD* R GRV SUTSULRV HOHPHQWRYV HP XF
$PDUDO &1)&3 ,3+$1 s ERODV SRU H[HPSOR V!R PROGDGDV QR WRUQR
UHSHWLWLYR TXH VH GHVGREUD HP XPD JUDQGH |
;;JDXVUVDDGLQ&KHR?,HLGD TRVWHY $0-P GLVVR D UHSHWL2!R HVWa SUHVHQWH QD H\
JRWR *XL “RPHV S$FHUYR 6xsHUITXH IUHTXHQWHPHQWH VH RUJDQL]D HP V-ULHV |

GHVGREUDPHQWRY GH WUDEDOKRY DQWHULRUHYV

Y)LIXUD &HOHLGD 7RVWHV *HVWR
$UFDLFIR %LHQDO GH 6|/R 3BXPBUH IRL SDUD PLP XP GHVD%R WRUQDU JUDQGH R SHTXHQ
)XQGDaulR %LHQDO )RQWH )ROKHWRSGWLQGR DW- FRQTXLVWDU XP HVSD2R VHMD IUDJPHQWDQ
([SRVL®IR LPDJHP GR LPHQVR

R PR R gRDW:f[JSURDV%I’_"f:%HVDU GH HYWDU HVWDEHOHFHQGR XPD UHOD?2!R
9LEUDA HVJ UHDOL]DGD HP oWHSHWL2/R QR WUDEDOKR GH &HOHLGD H QDV PLQ
7URSLJDOS!R FRP FXUDGRULD GHUBWHYY®D OWDU TXH HODV VIR IXQGDPHQWDOPHQWH (¢
9HQDQFLR JLOKR YHU S=JLQD  SUaWLFD HVVD UHSHWL2!'R HPHUJH GH XPD EXVFED
FDSWXUDU R HI-PHUR D Q-YRD TXH SHUPHLD R P
PROGa OR HP HVFXOWXUD 1HVVH SURFHVVR UHD
YDULDGDV TXH VH RUJDQL]DP HP V-ULHV (Q[HUJR
HP PHX WUDEDOKR FRPR D SUYSULD WHQWDWLYD
PRQXPHQWRYV -8 QD REUD GH &HOHLGD D PRQXP}
QR WDPDQKR H QD TXDQWLGDGH FRPR SRU H[HPS
PXURV TXH HUJXH RX VHXV IDPDVVDGLQKRVJ GLV

DPELHQWH JLIDQWHVFR H H[SRVWRYV QD %LHQDO
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I D P H W R H H H RJXUD &HU¥PLFD H IRWRJUDY
U \J U XWRUDLY 5HJLVWUR GD SH2D H
YHU S8JLQD

&RPR PHQFLRQHL DQWHULRUPHQWH PHX SURFHVVR GH u |
QDVFHX GR LQWHUHVVH HP WUDGX]LU D Q= YRDFSDL;’(J\éEMH E%@%%WEQBRM@JDQ/

£V TXHVW HV H[SORUDGDV QR SULPHLUR FDS°WXOR sGHWWH WUDEDOKR T
DERUGDP RV PLVW-ULRV TXH SRGHP KDELWDU R LQWHULRU GDV SH UubDV
QRV MDUGLQV MDSRQHVHV H SRU H[WHQV!R D XlwﬁﬁD[\%%pﬁﬁW @F]
PLQKDV HVFXOWXUDV ORWLYDGD SRU HVVD LQY\t-h\(JWSIEglija'R DR §Du LFL
GD H[SRVL2'R 9LEMHP2 HV GHFLGL SRVLFLRQDU PLQKDV
HVEXOWXUDV DR UHGRU GH EORFRV GH DFU° OLFlRJX\NlPJD ¥ S48 HFO W H R V2
JHUDGR SHOR DFU°OLFR DR LQWHUDJLU FRP D ‘ngg‘] %M%Wp%gﬁ?j@ L
SHGUDV TXH GHSHQGHQGR GR ¥QJXOR GH YLV!R éQl&lH xR WoR)
DR PHLR RX VREUHSRVWDV WHQVLRQDQGR R OLMMRHr@wuﬁuRGwLQQbWHx
LQWDQJ°YHO (P FRQVRQY¥QFLD FRP FRP R FRQFHNHEWR*RUPHQWDO PD
PLQKD LQYHVWLJD2!R QR PRPHQWR IRFRX QD H[%%{?BD"" L"pL\éE'H W
HVSD2R HQWUH XPD SHGUD H RXWUD LQYHVWL BRo DV SR M LG L (é)d_,q,[@
GH PDQLIHVWD?2!R TXH HPHUJHP QHVVH PRPHQW@stba\AMDQMLmR)GD HP Q
7TURSLIJDOS|R FRP FXUDGRULD G&F
$V SHGUDV HVFXOSLGDV GHYLGR £ QDWXUH]D EDRAU¥YPLREDY TR §ARQP
PDFL2DV SUHFLVDP VHU RFDV (VVH GHWDOKH PDQRWLGR P YHIUHGRpo!]
Q!R = SHUFHSW°YHO SDUD TXHP DV REVHUYD 1R UdRSHI[RsL SR R HIoR* &R VD
HQFRQWURV H YROXPHV HPHUJH XP QRYR FRUSRQHXPR FRRPSRUPEAULD GH 3D
SRVVXL XP GHQWUR H XP IRUD $V SHGUDV DEUI‘;@@V?Q"%LW@_"%Q ggODGg)SH R
HVSD2R VLPEJOLFR SURIXQGR FRPR SRQWR GH RULTHB"HV RP
SRVVLELOLGDGHYV PXOWLSODV GH H[LVW-QFLD 8PRsHQ KU IkEBrQ®OWH G WiV
FRQFHQWUD QHVVH YDJLR TXH VH H[SDQGH SDUDDPB ERP.ROUPWKIGHQGD-PDUIE
REUD PDV SHUPDQHFH FRQWLGD HP VL PHVPD DQHSLUR IRYD JURQWHLUD

E LPSRUWDQWH GHVWDFDU TXH D SUYSULD IRWRJUD%D GHVVD REUD
FRPSURPHWH VXD HVV-QFLD $ TXHVW!R GR UHSH[R Q!R - DSUHHQGLGD
SRU WRGRV SRLV GHSHQGHQGR GR ¥QJXOR GH REVHUYD2/R HOH SRGH
VHU LPSHUFHSW°YHO D H DFUHGLWR TXH LVVR ID2D SDUWH GD H[SHUL-QF
GD REUD $R FDPLQKDU SHOR HVSD2R DR VHX UHGRU D REUD VH PRYH H
VH WUDQVIRUPD FRQWLQXDPHQWH 7DOYH] QHP WRGRV SHUFHEDP R
UHSH[R H HVVD LQFHUWH]D LQWHJUD R WUDEDOKR SURSRVWR

2 UHSH[R LQVWDXUD XPD DSDUL2/R TXH QD LPDJHP IRWRJU=%FD VH
PLVWXUD FRP R UHDO (OH QR DSHQDV PDWHULDOL]D R DFRQWHFLPHQWR
PDV WDPE-P R GLVWRUFH JHUDQGR XPD QRYD FDPDGD GH

SHUFHS2!R 1D IRWRJUD%D R UHSH[R VH FRQYHUWH HP XPD PDUFD

XP YHVW°®JLR GR TXH IRL 5RODQG %DUWKHV FDUDFWHUL]D D IRWRJUD % D
FRPR D LPDJHP YLYD GH XPD FRLVD PRUWD (OH REVHUYD DLQGD TXH
DV IRWRJUD% DV

VIR VLIQRV TXH QR SURVSHUDP EHP SRLV VHMD R TXH IRU TXH PRVWUHP H GH
TXDOTXHU IRUPD TXH R ID2DP XPD IRWR = VHPSUH LQYLV°YHO Q}R - HOD TXH YHPRV
PDV VLP R VHX UHIHUHQWH RX PHOKRU R YHVW°JLR GHOH

(PERUD D IRWRJUD%D VH DSUHVHQWH FRPR R 2QLFR PHLR GH UHJLVWUR
HD %QLFD YLD SDUD UHYLVLWDU HVVD H[SRVL3 R WRUQD VH HYLGHQWH
LQVX%FL-QFLD QR FRQWH[WR GD PLQKD SUaWLFD DUW°VWLFD $ IRWRJUD
DR LPRELOL]DU R LQVWDQWH DFDED SRU GH% QLU XPD UHDOLGDGH
FRQIJHODQGR XP PRPHQWR TXH QHVWD IDVH GD PLQKD SHVTXLVD
SURFXUR WUDQVFHQGHU
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(P XPD SHUVSHFWLYD RULHQWDO R WUDEDOKR)EHYMHH 84DWYP LR B URWERY WL

GH RULJHP FRUHDQD TXH VH HVWDEHOHFHX QR FBSTRIHP o170 VWHE ©6 HISRYS

DSUHVHQWD WDPE-P XPD LQYHVWLJD?!'R GDV UHODA HY sHQ WiARH: SHGH DL H ¢
YLGUR 6XDV REUDV VIR PDUFDGDV SHOD XW L O loHDH®F GeH) LRB W HUHLDLA LK B

HVWDGR EUXWR FRP TXDVH QHQKXPD LQWHUIHU QFL
JXUD /HH 81DQ 5HODWXP $C

ULV &RUWHVLD GR DUWLVWD |
(P VXD REUD ISH@®DIMMXWIOVWD GLVS ,H XPD SHGUQRB@F LADX D KLWH

VREUH XPD O¥PLQD GH YLGUR TXHEUDGR $ |UDWSRY D6 Rs¥IXGWRIRU WKH 6XQ
FRQVHTX-QFLD GLUHWD GR SHVR GD SHGUD SRGH AW HGHHOERED WOV
FRPR XP DWR LQWHQFLRQDO GH GHVWUXL?!R T@Q%ﬂﬁﬁ‘j—‘ég@%ﬁip Lf‘ﬁDEU@m%d
LQHYLWaYHO GD LQWHUD2/R HQWUH D GXUH]D GB.$h IUDJLOLGDGI

YLGUR
ISHODWXPJ = R W°WXOR GH XP

(VVD EXVFD SRU XP HTXLO°EULR HQWUH IRU=DV GO FT GLERY IDERUGRED
FRQFHLWXDOPHQWH SRU /HH 8IDQ - XPD FRQVWDQWHxHR 0E%D SURGXDR s
DUW°VWLFD 6XD SR-WLFD %ORV{%FD TXH VH Uy RENbHM R -G LB QEedLVH/ Wi

GHWDOKDGD DR ORQJR GHVWD SHVTXLVD UHSHWHHXPDVAFS PR UDIRRLIR SHT

FRQW°QXD GDV UHOD?2 HV HQWUH R VHU H RV HJHP ARG RV @%}M@(‘Q@ﬁ?vﬁg,\,ﬁ

% O XP 3RH HP /RV $QJHOHV HP
2 TXHVWLRQDPHQWR TXH HPHUJLX DR REVHUYDWPREHOKDM[EHGUDV

FRUWDGDV HP UHSH[RV QR DFU°OLFR DVVLP FRPR R DFDVR GD
GHVWUXL2 R SUHVHQWH QD REUD GH /HH 8IDQ LQFLWRX PH D URPSHU
FRP RV FROQWRUQRY SUHYLDPHQWH HVWDEHOHFLGRYV HP PLQKDV SH2DV
GHVD%DQGR VXDV IURQWHLUDV H EXVFDQGR UHYHODU R TXH HVWDYD
RFXOWR 1HVVH PRPHQWR LQLFLHL R PHX WUDEDOKR LQWLWXODGR
I*UDPaeWLFD GD 3HGUDJ % JXUD

(VWH SURFHVVR FRPHaRX FRP D FULD?/R GDV SHGUDV RX PROGDQGR
PDVVDV GH DUJLOD D SDUWLU GR FDULPER GD PLQKD SHOH RX EXVFDQGF
UHSURGX]LU D PHPYULD GH XP FRUSR HQFROKLGR TXDVH UHWUD°GR R
FRUSR GDV PLQKDV IRWRJUD%DV $ SDUWLU GHVVD IRUPD RULJLQDO
SRVLFLRQHL DV SHaDV VREUH XPD PDOKD DSUR[LPDGDPHQWH GH

[ FP H FRPHFHL D IDWL=e OD &DGD QRYR IUDJPHQWR RULJLQDGR

WURX[H £ WRQD QRYDVY SHUVSHFWLYDV SDUD PLQKD SHVTXLVD $V SH2DV
VHSDUDGDV VXJHUHP XPD HVS-FLH GH MRJR HP TXH DV IRUPDV VH

XQHP H VH VHSDUDP GH PDQHLUDY YDULDGDV GHVD%DQGR TXDOTXHU
WHQWDWLYD GH UHFRQVWUX?2/R GH XP WRGR RULJLQDO 2 FRUSR PROGH
LQLFLDO GDV IRUPDV QHVVH PRPHQWR WRUQD VH PHLR HP XP
SURFHVVR FRQMXQWR HQWUH DFDVR H LQWHQ2® R FRP REMHWLYR GH FUL!
QRYDVY QDUUDWLYDYV

$R ORQJR GHVVH SURFHVVR IRUDP UHDOL]DGDV LQ¥»%»PHUDV WHQWDWLYDYV
HISHULPHQWRY VHP HP PRPHQWR DOJXP DOFDQ2DU XPD IRUPD % QDO
RX GH% QLWLYD $R FRQWU=sULR R WUDEDOKR SHUPDQHFH DEHUWR
VXVFHW°YHO D FRQVWDQWHYV PXGDQaDV H UHRUJDQL]D2, HV $ OYJLFD TXH
JXLD D RUJDQL]D?/R GDV SH2DV - D H[SUHVV|R GR SUYSULR SURFHVVR

GH FULD?|R XP FLFOR GH UHSHWL?2/R HP TXH DV XQLGDGHV FRH[LVWHP
QIR FRPR VHTX-QFLD OLQHDU PDV FRPR FRQMXQWR VHPSUH

LOWHU UHODFLRQDGR

$V SHGUDVY FRUWDGDV FDUUHJDP FRQVLJR D PHPTULD GH XPD
LOWHJULGDGH SHUGLGD GH XP WRGR LPSRVV°YHO GH VHU UHFRQVWLWX?®
2 VHIJUHGR TXH KDELWDYD XPD »QLFD SHGUD DJRUD VH GLVSHUVD
I[IUDJPHQWDGR HP SDUWHY PHQRUHV $ JUDPaWLFD TXH VH PDQLIHVWD
QDV GLIHUHQWHY FRQ%JXUD?2 HV SRVV°YHLVY GR FRQMXQWR FDUUHJID
FRQVLJR RV VHIJUHGRY HP VXDV YDULDGDV IRUPD2 HV DR PHVPR

WHPSR TXH SUHVHUYD R PLVW-ULR LQHUHQWH DR LQWHULRU GH FDGD
IUDJPHQWR &DGD SRVV°YHO JUDPaWLFD SRGH HYRFDU XPD KLVWfULD 2
W°WXOR GR WUDEDOKR SURS , H XPD JUDPaeWLFD D VHU FRQFHELGD D SDU
GD TXDO WDOYH] VHMD SRVV°YHO WRFDU RV PLVW-ULRV TXH KDELWDP H
SHGUDYV
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)LIXUD /HH 8IDQ H VXD REUD
ISGHODWXPJ $XWRULD GHVFRQKHF
'LVSRQ°YHO HP

KWWSV L SLQLPJ FRP [ G G
GE G H EF F IE | G MSJ
$FHVVR HP QRY

)LIXUD /HH 8IDQ $XWRULD

GHVFRQKHFLGD 'LVSRQ°YHO HP
KWWSV EDVWRNOHVVHO FRP DU
XIDQ ELRJUDSK\ $FHVVR HP Q
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)LIXUD I*UDPaWLFD GD 3HGUL
&HU¥PLFD H IRWRJUD%D DXWRUD
GH REUD H[SRVWD HP I3DLVDJHQ
,QWHUYDODUHVJ QD &DL[D &XOW
-DQHLUR HP FRP FXUDGRULCL
$QGU~-~ /HDO YHU S=JLQD

)LIXUDV H JRWRJUD% DV C
R SURFHVVR GH PRQWDJHP GR W
I*UDPaWLFD GD 3HGUDJ YHU S=a]



)DOD GH /HH 81DQ FRQFHGLGD&RP DV SH2DV IUDJPHQWDGDV FRPSUHHQGL TXH |
HQWUHYLVWD FRP $QDKLWD 4
s oaes SonKkiwD 0213 vy LQWHULRU GDV SHGUDV WDPE-P VH GHVLQWHJUR
0DWHULDO 6WDwRoD Awexuy 1R HQWDQWR HVVHV IUDJPHQWRY QiR PH UHYHOL
'LVSRQ°YHO HP SDVVHL D PH TXHVWLRQDU FRPR SRGHULD DSURI
KWWSV  2ZZ FROOHFWHXUV FRP PUDUPHIQPWD2'R" 4XDO VHULD D PHQRU SDUW°FXOD
R KD PDWHULDO VWDWH RI PLQG ﬁbl—%\{dbR UHYHODU R REXOWR™
HP GH] 7THIWR RULJLQDO HP
LQJO-V FRP WUDGX2/R PLQKD

JRL HQW!R TXH LQLFLHL H[SHULPHQWD?2 HV LQFRL
%5%'%(55< $QDKLWD 0212 +$ PDWHULDOLGDGH GD DUHLD HP GLeORJR FRP RV

OPWHULDO 6WDWRIOOHRQEXUY  DERUGDGRYV QHVWD SHVTXLVD
'LVSRQ°YHO HP

KWWSV Z2ZZ FROOHFWHXUV FRP DUWLFOH PRQ
R KD PDWHULDO VWDWH RI PLQG IPMD/@HODPHQWH DR XVR GD DUHLD HVVH IRL R €

HP  GH] 7H[WR RULJLQDO HPXH LQWURGX]L SHGUDV YHUGDGHLUDV QD PLQKD

LQJO-V FRP WUDGX#R PLQKD HQFRQWUDU IUDJPHQWRY SHUFHEL TXH QHQKXPL
SRU PLP MDPDLV DOFDQ?3DULD D IRU2D LQHUHQWH
$FUHGLWR TXH PHX FDPLQKR DW= DTXL IRL MXVW
GH KDELWDU HVVH HVSD2R LPSRVV°YHO XPD EXV]
VHU DOFDQ2DGD 1R HQWDQWR DR PHUJXOKDU Q°F
IPRQR KDJ GRX LQ°FLR D XPD QRYD IDVH GR WUD
IUDJPHQWRY HQFRQWUDGRYV

2 PRYLPHQWR DUW°VWLFR IPRQR KDJ TXH VXUJH
G-FDGDV GH H LQDXJXUD XPD DERUGDJHP
FRQWHPSRU¥QHD SDXWDGD SRU XPD UHOD®2!R GL
PDW-ULD H SHUFHS2!R )XQGDGR SRU /HH 8IDQ R
WUDGX]LGR FRPR HVFROD GDV FRLVDV SURS.H .
PDWHULDLV HP VHX HVWDGR EUXWR D SDUWLU G|
LQGXVWULDLY VHP LQWHUYHQ2 HV TXH HVW!R SU
RFLGHQWDO HP VXD PDLRULD

2V DUWLVWDYV YLQFXODGRY DR IPRQR KDJ GLVWL(
LOWHUHVVH SURIXQGR QDV SURSULHGDGHV LQWU
(P YH] GH LPSRUHP VXDV YLV ,HV RX PDQLSXOD? H
EXVFDP UHYHODU D YHUGDGH LQWHUQD GRV REMI
VXDV REUDV VHMDP YLVWDV FRPR SDUWH GH XP V
FuLD& HV LVRODGDV (VVD SHUVSHFWLYD DSDUHF
ISHODWXPJ HP TXH R DWR GH SRVLFLRQDU XP EO
XPD SODFD GH YLGUR HYLGHQFLD TXH R FRQFHLW
LQWHUYHQ?/R SUHFRQFHELGD PDV GR UHODFLRQ
R DUWLVWD R YLGUR H D SHGUD

2V WHPSRV QRV IRU2DUDP D UHFRQVLGHUDU QRVVD VLWXD?2|R
QR -DS!R H D UHSHWLU VREUH R VLIJQL%FDGR GH HVWDU OLYU

&RPR RFRUUH FRP GLYHUVRV FRQFHLWRY SURYHC
SHQVDPHQWR RULHQWDO R IPRQR KDJ Q!R KDELW
DUWLVWLFD FRQVWLWXLQGR VH WDPE-P FRPR XF
UHODFLRQDU FRP R PXQGR 1HVVD YLV!R D DUWH
SDUD UHYHODU D LQWHUFRQH[!R SURIXQGD HQWU
LPSRU VH VREUH HODV SHUPLWLQGR TXH VH PDQ
HVV-QFLD

12V DUWLVWDV GR ORQR KD LPDJLQDYDP D DUWH FRPR XP SUR
HQIDWL]DQGR D %VLFDOLGDGH HP YH] GD fWLFD 2 WUDEDOKF
GHVREMHWL%FRX D PDW-ULD H GHVFHQWUDOL]RX R KRPHP FR
XP GRV HTX°YRFRV PDLV FRPXQV GRV HVFULWRUHYVY FRQWHPSF
ORQR KD FRPR XP PRYLPHQWR GHULYDGR GD DUWH PLQLPDOL\
RV DUWLVWDV MDSRQHVHV IRVVHP ITUHTXHQWHPHQWH H[LELGF
FRQWHPSRU¥QHRY RFLGHQWDLY HP FRQWH[WRYV LQWHUQDFLR
GHFLGLGDPHQWH Q/R KXPDQLVWD H DERUGDYD D PDW-ULD H I
PDQHLUDV PXLWR GLIHUHQWHY GRV DUWLVWDV QD (XURSD H {
DV IURQWHLUDY HQWUH R HVSHFWDGRU R REMHWR H R ORFD(
KRPHP H D QDWXUH]D (VVDV REUDV H[LVWHP HP XP GRP°QLR |
FRPR D FRQKHFHPRY FRQWLQXDQGR D H[SDQGLU DV SRVVLEL
H[SHULHQFLDO DSTV PHLR V-FXORJ
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FROHa!'R

OLQKD PDQHLUD GH PH FRQHFWDU FRP XP OXJDU VHMD HP XPD

YLDJHP VHMD HP XPD SDLVDJHP FRWLGLDQD VHPSUH HVWHYH OLJDGD £
FROHWD GH SHGUDV 6HPSUH PH LQWHUHVVRX UHSHWLU VREUH D PHPYTUL
GR HVSD2R TXH HODV FDUUHJDP $RV SRXFRV IXL IRUPDQGR XPD
FROH?/R GH SHGUDV HQFRQWUDGDY DR DFDVR QR DV HVFROKR HODV PH
HVFROKHP (VVD SUasWLFD GH FROHWD SHUPHLD PLQKD YLGD Ka DOJXQV
DQRV PDV VY HP FRPHFHL D HQWHQG- OD FRPR SURFHVVR
DUW°VWLFR 3DVVR D GHVORFDU SHGUDV GH IRUPD PDLVY LOWHQFLRQDO
LOQYHVWLIJDQGR D HVV-QFLD GR TXH = UHPRYLGR R TXH SHUPDQHFH H R
TXH VH WUDQVIRUPD DR ORQJR GHVVH SHUFXUVR

1R GHVHQURODU GHVVHV HQFRQWURYV IXL FRQVWUXLQGR XPD HVS-FLH G
FDWeORJR $0JXPDV SHGUDV HVW|R %VLFDPHQWH SUHVHQWHY HQTXDQW
RXwWUDV JUDQGHV GHPDLV SDUD VHUHP PRYLGDV H[LVWHP DSHQDV HP
LPDJHQV FRPR UHJLVWURYV GH PHPfULD OHX SURFHVVR DUW°VWLFR
VHIJXLD HP SDUDOHOR £ HVVD FROH& R HX PHUJXOKDYD QR SURFHVVR GH
HVFXOSLU SHGUDV HQTXDQWR D FROH?|R GH FROHWD FUHVFLD LQWRFDC
VREUH D SUDWHOHLUD )RL D SDUWLU GR HVWXGR GR FRQFHLWR GH
IPRQR KDJ H GH XPD YLVLWD DR 0XVHX /HH 8IDQ HP 1DRVKLPD QR

-DS|R C H[SHUL-QFLD TXH DERUGDUHL PDLVY DGLDQWH C TXH VHQWL XP
GHVHMR GH WUD]JHU SDUD HVVDV SHGUDV XPD QRYD IXQ?|R

GHVORFDQGR DV FRP R REMHWLYR GH TXH IRVVHP YLVWDV QRYDPHQWH
DJRUD HP RXWUR FRQWH[WR

$STV DOJIXQV DQRV WHQWDQGR HVFXOSLU Q-YRDV HP SHGUD SDVVHL D
GHVHMDU XQLU HVVDV GXDV IRU2DV DSDUHQWHPHQWH DQWDJ-QLFDV H
H[SORUDU R TXH SRGHULD VXUJLU GHVVD LQWHUVH?2/R $VVLP QDVFHX R
WUDEDOKR LQWLWXODGR I'LFLRQeULR LPSRVV°YHOJ XP MDUGLP FRQVWU
VREUH XPD EDVH GH DUHLD C Q-YRD C FRP SHGUDV FROHWDGDYV
GLVSRVWDV HP VHX WRSR 3DUD UHDOL]a OR SHUFRUUL D ,O0KD GR )XQG}|
HP EXVFD GHVVDV SHGUDV 'XUDQWH D FDPLQKDGD IXL VXUSUHHQGLGD
SRU XPD LQWHQVD IXPD28D GH FDPLQK|R TXH PH SURYRFRX XPD
VHQVD2 R GH QRVWDOJLD 3HUFHEL QDTXHOH LQVWDQWH D Q-YRD
IRUPDGD H R UX°GR GH IXQGR TXH SHUPHDYD R HQFRQWUR HQWUH
SRHLUD DVIDOWR H QDWXUH]D C XPD LPDJHP TXH HPHUJH H VH
GLVVROYH FRPR D SUTSULD DUHLD $ EXVFD SHODV SHGUDV UHYHORX
DVVLP XPD VXWLO FRQH[|R FRP D Q-YRD

1DV SUR[LPLGDGHYV GR JDOS|R GH /LQJXDJHQV 9LVXDLV GR 33*%$9

8)5- HQTXDQWR UHDOL]DYD PLQKD EXVFD DOJXPDV SHGUDVY DWUD°UDP
PHX ROKDU $R PH DSUR[LPDU SHUFHEL TXH QR HUDP SHGUDV PDV
EORFRV GH FRQFUHWR C UHVWRV GH REUDV SDVVDGDV (VVHYV
I[UDJPHQWRY LPSUHJQDGRYVY GH PHPfULDV H YHVW°JLRV GH XP

SDVVDGR HUJXLGR VXVVXUUDP KLVWfULDV TXH MDPDLVY SRGHUHPRYV
FRQKHFHU SRU FRPSOHWR $ LQFRPSUHHQV|R GHVVD ODFXQD H R GHVHMF
GH PHUJXOKDU QRV UDVWURY GHVVD FRQVWUX2 R PH OHYDUDP D HVFROK
HVVHV IUDJPHQWRY HVSHF°%FRV SDUD D UHDOL]D?}R GHVWH WUDEDOKR

$ DUHLD PDWHULDO PDOHmYHO MXQ?2 R GH SHTXHQRV JU/RV FRQHFWD VI
£ Q-YRD DR PHQRU VRSUR GH YHQWR GHVPDQFKD VH 2SWHL SRU
GLVSRU D DUHLD HP XP TXDGUDGR SHUIHLWR GHOLPLWDQGR R HVSD?2R
FRP ULSDV GH PDGHLUD $SYfV SUHHQFKHU HVVD sUHD UHPRYL DV
PROGXUDYVY GHL[DQGR DSHQDV R TXDGUDGR GH DUHLD VREUH R SLVR
(VWH JHVWR GH WHQWDU FRQWHU D DUHLD GH LPSRU OLPLWHYVY DR TXH =
QDWXUDOPHQWH SXLGR UHSHWH PLQKD WHQWDWLYD GH FDSWXUDU R
LPSHUPDQHQWH GH GDU IRUPD £ LQFHUWH]D SHUVLVWHQWH QHVWH
WUDEDOKR

$ REUD LOQWHJURX D H[SRVL2/R ISBDLVDJHQV LQWHUYDODUHVJ QD &DLI[D
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JLIXUDYV H PDIHQV IH®YDOWXUDO GR 5LR GH -DQHLUR HP VRE D FXU

CXUDQWH PRQWDJHP GH WUDEDOKRD O ¢R ORQJR GD PRVWUD D DUHLD DFXPXORX I
I'LFLRQeULR LPSRVV°YHOJ H[SRV

3DLVDIHOY LowHUYDODUHYS ooV UEWRV LQWHQFLRQDLY SDVVRV H PDUFDV SUY

&XOWXUDO GR 5LR GH -DQHLUR HPDWXURE]D LPSHUPDQHQWH GR PDWHULDO (P FRQ

D FXUDGRULD GH $QGU- /HDO  LQDEDO®YHO GLDQWH GD SDVVDJHP GRV GLDV SL

YHU SeJLQDYV PDUFDV DFLGHQWDLY DEVRUYHQGR R WHPSR VHP
YLVLYHLV

$UHLD H FRQFUHWR PDWHULDLY HVFROKLGRYV SDI
HUJXHP EDVHV H FRQVWUX2 HV 1D WHQWDWLYD F
LPSHUPDQ-QFLD H R SX[R GR WHPSR SHUFHER PH
XPD YH] DR FRQFUHWR H £V FHUWHI]DV $ SUYSULD
PLFURVFISLFR UHYHOD VH SDUD PLP FRPR PLQ\
FHUWH]DV IUDJPHQWDGDV HP JU|RV

$R FRQWHPSODU R MDUGLP FRQFOX°GR TXHVWLR
HVSD2R HQWUH XPD SHGUD H RXWUD" 2 TXH SRGH
JU/RV GH DUHLD" ,QWHUHVVD PH H[SORUDU HVVHYV
QRV DELVPRV TXH VH IRUPDP HQWUH RV JU|RV GF
SRVV°YHLV TXH SRGHP HPHUJLU GHVVDV EUHFKDYV
HQWUH GXDV SHGUDV HQWUH GRLV SRQWRV H E>
HVVD ODFXQD R TXH VH RFXOWD DO-P GR YLV°YH
FHUWH]D H[LVWHQWH QR LOQWHULRU GD SHGUD SH
LOQDFHVV°YHO
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2 GHVORFDPHQWR GH SHGUDV SDUD GHQWUR GHLX®RMHVSDRRRHPS R VR WL WR
VH UHODFLRQD EDVWDQWH FRP R WUDEDOKR GRFREUWL YWOKEREHUW 6P LW\

PQJHP D F HF
YLQFXODGR DR PRYLPHQWR GD 10DQG DUWJ (OK WUPT R FEQFHLWR GH
IQRQ VLWHJ FRPR XPD FROHWD GH PDWHULDLV HwMJ Pdk@ W\RV ki MAL DGR
GH ORFDLV HVSHF°%FRV SDUD VHUHP H[LELGRVLHPRDPEXGQMH VK BEWDGRN
FRPR JDOHULDV GH DUWH DWXUDO ZRUOG SeJLQD

ORQR /DNH 1RQVLWH &LQGHU
$V LQVWDOD?2 HV IQRQ VLWHJ GR DUWLVWD IXQFRIRODPRFRP R GH 5REHUW
UHSUHVHQWD?2 HV LQGLUHWDYV GR ORFDO GH RUHIJHIPGRY OXDAWH RLBRYWHPS
HYRFDQGR R OXJDU VHP UHSURGX]L OR GH PDQRLYD A XD WL WEYBRYP CF
GH P [SRVL?!R

6PLWKVRQ R IQRQ VLWHJ = R RSRVWR GR IVLWHJyHO SHRSH T Ao H Po o
YH] GH DSHQDV OHYDU R HVSHFWDGRU DW= R OREDOWKRB®R - XP®Ds GHVHOKDC
IRWRJUD%D RX SLQWXUD GH SDLVDJHP SRGHULBRPDIFHRUGR ROW W UD] R
SUfSULR ORFDO HP VXD PDWHULDOLGDGH IUDJPHQWDGD SRUR GHQWUR
XP HVSD#R DUW°VWLFR VHGLF;HQWDWLRQ RI WKH PLQG |

SURMHFWYVS 'LVSRQ°YHO HP
2 FRQFHLWR GH IVLWHJ FRQ%JXUD VH SDUD R BWWIW WBO\WRRRKYRQIRXQGD
WHUULWJULR DPSOR H LQDEDUFaYHO FDUDFWHUIYDBE'R FRSLRU SGPDHP L EHEBRE
LQ%QLWXGH TXH WUDQVFHQGH TXDOTXHU GHOLPLWDA'R %VLFD 7UDWD V|
XPD FRQFHS?2!'R GH GLPHQV!R TXDVH RFH¥QLFD (P FRQWUDVWH R
IQRQ VLWHJ FRQVWLWXL VH FRPR XP DWR GH FRQGHQVD?2!'R XPD
WHQWDWLYD GH WUDQVSRU HVVD LPHQVLG!R SDUD RV OLPLWHV GR FDPSF
DUW°VWLFR GHOLQHDQGR FRQWRUQRV TXH YLDELOL]DP D UHSUHVHQWD?2
DOJR FXMD HVV-QFLD SHUPDQHFH SRU GH%QL2'R LOLPLWDGD H
LQDSUHHQV°YHO 2V FRQFHLWRV GH IVLWHJ H IQRQ VLWHJ DSUHVHQWDP
XPD FRPSOH[LGDGH WHYULFD TXH XOWUDSDVVD RV OLPLWHV GHVWH
WUDEDOKR TXH GHYLGR £V UHVWUL2 HV WHPSRUDLV H £V HVFROKDV
PHWRGROYTJLFDV DGRWD FRPR HQIRTXH QHVWH PRPHQWR DSHQDV R
GHVORFDPHQWR GH SHGUDV H PDWHULDLYVY QDWXUDLY GR DPELHQWH H[W}
SDUD R LQWHULRU GDV JDOHULDV GH DUWH LQYHVWLJDQGR DV
WUDQVIRUPD?2 HV H VLIQL%FDGRV LQHUHQWHY D HVVH SURFHVVR GH
WUDQVSRVL?2!R

2 WUDEDOKR IORQR /DNIGHFP@RBHWWI6PLWKVRQ VH

HVWUXWXUD D SDUWLU GD UHOD® R HQWUH GRLY HOHPHQWRYV H[SRVLWLY
SDLQHO %[DGR QD SDUHGH H XP UHFLSLHQWH GLVSRVWR QR FK|R
VLPHWULFDPHQWH DOLQKDGR DR SULPHLUR 1R SDLQHO 6PLWKVRQ FROR
XP PDSD TXH wuDa2D DV PDUJHQV GR ODJR ORQR /DNH QD &DOLIRUQLD
HQTXDQWR R UHFLSLHQWH FRQW-P URFKDV UHWLUDGDV GD UHJL|R $PER
DSUHVHQWDP XPD DEHUWXUD TXDGUDGD QR FHQWUR D XPD DXV-QFLD
TXH HYRFD D SUYSULD SUHVHQ?2D GR ODJR 1D REUD DV PDUJHQV VR
VXJHULGDVY FRPR PROGXUDV PDV VHP UHYHODU D SDLVDJHP QR FHQWUR
$R LQY-V GH XPD LPDJHP GLUHWD 6PLWKVRQ RIHUHFH XPD
UHSUHVHQWD?2|R PHQWDO GR HVSD2R D SDUWLU GH XP MRJR GH
IUDJPHQWRYV H DEVWUD?2 HV

1R HQVDLR 1$ 3URYLVLRQDO 7KHRU\ RI 1RQ 6LWHVJ GH
SXEOLFDGR HP I7KH :ULWLQJV RI 5SREHUW 6PLWKVRQJ 6PLWKVRQ LQLFLD
VHX WH[WR D%UPDQGR

I$R GHVHQKDU XP GLDJUDPD XPD SODQWD EDL[D GH XPD FDVD XPD SODQWD GH UXD DW-
R ORFDO GH XP ORFDO RX XP PDSD WRSRJU®8%FR GHVHQKD VH XPD LPDJHP OfYJLFD
ELGLPHQVLRQDO 8PD LPDJHP OYJLFD GLIHUH GH XPD LPDJHP QDWXUDO RX UHDOLVWD
SRUTXH UDUDPHQWH VH SDUHFH FRP DTXLOR TXH UHSUHVHQWD & XPD DQDORJLD RX
PHW=alIRUD ELGLPHQVLRQDO C $ = =1

6PLWKVRQ FRQWLQXD HP VHX WH[WR D%UPDQGR TXH HVVD LGHLD GH
UHSUHVHQWDU XP OXJDU SRU PHLR GH XPD LPDJHP RX REMHWR FRQVWLW
XPD IPHWalIRUD WULGLPHQVLRQDOJ HP TXH IXP V°WLR SRGH
UHSUHVHQWDU RXWUR V°WLR TXH QR VH DVVHPHOKD D HOHJ

9HMR HVVD WHRULD GH 6PLWKVRQ UHYHUEHUDU WDPE-P HP PHX WUDEDO|
I-DUGLP LPSRVV°YHOJ Q}|R SRUTXH DV SHGUDV UHSUHVHQWHP OXJDUHV
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)LIXUD JRWR UHWLUDGD GR VLMY SMFL%FRY PDV SRUTXH HYRFDP KLVW{ULDV C |
{(HWHWSQ\E/’Q gﬁ\é:)\(/fm BVUSV\EQVQLVTIEOM';PHMQDPDLVHFRIQKHFHUHPRV SRU FRPSOHWR OHX REM
50 KWPO S51LOD sy e BEVHUYDU HYVDV SHGUDV H SHUPLWLU TXH D Pt
SRU HVVH SDVVDGR YHODGR UHSOHWR GH YD]LRYV
R SUYSULR YD]JLR FRPR PHW®&IRUD H GHL[DU TXH D

)DOD GH /HH 8IDQ UHWLUDGD a
)(55(5 %$//(67(5 fQIHB\BIDQ RY HVSD®RV HP EUDQFR

VWRQHV WKDW HYDSRUDWH SDLQWLQJV WKDW
UHYHUEHUDWH DUW WKDW HYRNEVWdkdVSD2R YD]JLR GR PHX MDUGLP SDUHFH FRQVW

'LVSRQ°YHO HP FLWDGR GH 6PLWKVRQ HP TXH RV FRQWRUQRYV V||

KWwSV  DQIHOVIHUUHUEDOOHVWHAIWRYGRIYVSHUPDQHFH LQWRFDGR HP EUDQFR 1F
RP OHH XIDQ VWRQHV WK

\4
DSRUDWH SDLQWLQJV WKDW UHY SZQIBV\'/:IPQU%PD SHGUD SDUD IRUD GD DUHLD EXVHE
WKDW HYRNHV LQ%QLW\ $FHVVRURQWIHHLUDYV GD REUD DEULQGR PDUJHP SDUD TX

SRU VL VI R OLPLWH LQYLV°YHO TXH HQFHUUD R
127% -$3t2
> TXH PDLV PH PDUFRX DR 5SHWRPDQGR D REUD GH /HH 8IDQ VHX PXVHX I/H
DWUDYHVVDU RV HVSD2aRV GROPXWHXPJ ORFDOL]DGR QD LOKD GH 1DRVKLPD QR
/HH 81DQ IRL REVHUYDU R WHB&R QRHSDLY H[HPSORV GR XVR GH SHGUDV FRPR

DV SHVVRDV GHGLFDYDP £V SHEPWLWLYRYVY 7UDWD VH HVVHQFLDOPHQWH GH |
DTXHODV PHVPDV TXH WDQWBWUYBIEWGUDYV
SUHVHQWHY QR QRVVR HQWRUQR

SE\I/EV[;ERFRSPDXVPVEE gEE)’SDHgE';E R B8% vDODV H FRUUHGRUHVY DV SHGUDV V!R Gl
SRU-P LPHUVDY ODTXHOH DP %Eﬁﬁg{ FRP RXWURV PDWHULDLY TXDQWR HP VXI
GH FROFUHWR H ODWXUH]D Fple JRVD &DGD SHGUD DOL SDUHFH FDUUHJL
IDQKRX XPD SUHVHQ2D VLOJIx®$TUSULD HYRFDQGR XP FRQWUDVWH LQWHQFLRQI
TXDVH PDJQ-WLFD $ OX] %O0o@BWXMH]D FLUFXQGDQWHYV

SHODV DEHUWXUDV LUUHJXODUHV GR

HGLI°FLR UHYHOD WH[WXUDV2HFRRPEWRWR HOHPHQWR FHQWUDO QD DUTXLWHW
TXH SDUHFLDP GLDORJDU SRU 7DGDR $QGR - XWLOL]J]DGR HP SDUHGHYV JUDC

VLOHQFLRVDPHQWH FRP DV SHGVBYGR VXSHUI°FLHV JHRP-WULFDV TXH SDUHFH
LQVWDXUDQGR XPD HVS-FLH EHpR SODQRV %QLFRV
FRQYHUVD HQWUH RV HOHPHQWRYV

SUHVHQWHYV
Q (QWUH SODQRV GR PXVHX HVW|,R GLVSRVWDV DV .
HQWUH RV PDWHULDLYV VXJHUH XPD GXDOLGDGH H
KRPHP HR TXH - SUYSULR GD QDWXUH]D

I*RVWR GH REVHUYDU SHGUDV GH YH] HP TXDQGR OHVPR SHTX
PLOK,HV GH DQRVY GH WHPSR $R HVFXWDU R VLO-QFLR LQ% QL'
WRUQR PH XPD SHGUD SRU XP LQVWDQWH > @ 4XDQGR Ka XP
HQWUH HX H XPD SHGUD XPD DXUD VXUJH GH DPERV HP RQGD
TXH HPDQD GH PLP H R TXH HPDQD GD SHGUD JUDGXDOPHQWH
PLVWXUDP f PHGLGD TXH RV F°UFXORV VH H[SDQGHP DEUD?2D
RQGDV VREUHSRVWDV DEUH R HVSD2R SDUD XPD DXUD GH XQL

$O0-P GH EXVFDU FULDU FRQH[,HVY HQWUH DV SHVYV
8IDQ H[SORUD HP VXDV REUDV UHOD2 HV VXWLV
SHGUDV (P DOJXPDV GH VXDV LQVWDOD?2 HV K& X
TXH DV SHGUDV VH REVHUYDP PXWXDPHQWH FRPF
HQYROYLGDV HP XP GLeORJR VLOHQFLRVR

(P XPD REUD H[SRVWD HP 1DRVKLPD %JXUD G’
SRVLFLRQDGDV IUHQWH D IUHQWH FRP XPD SODF/|
YHUWLFDOPHQWH HQWUH HODV UHSRXVDQGR VRE
HVSHF°%FR - SRVV°YHO YLVXDOL]DU DSHQDV XPL
VXSHUI°FLH PHW=aOLFD DR IXQGR 2V HOHPHQWRYV
WDPE-P FRP D QDWXUH]D GR HQWRUQR UHVXOWD
LQHVSHUDGR HQFRQWUR $V SHGUDV FRORFDGDYV
HQFRQWUDP VH PHGLDGDY SHOR D2R TXH DWXD F
HVSHOKR $ REUD DVVXPH HQW]R R SDSHO GH XP
SDVVDJHP D PHW=eIRUD SDUD D FRQGL2}/R KXPDQD
VXVSHQVR TXH FRQYLGD £ UHSH[!R VREUH VL PHV!
HOHPHQWRY TXH KDELWDP R HQWRUQR $R VH GH)
REVHUYDGRU H[SHULPHQWD SHUFHS2 HV GLVWLQYV
FDGD ¥QJXOR UHYHODQGR QRYDV FDPDGDV GH V1
SRQWR GH YLVWD
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)LIXUDV  H JRWRJIJUD %DV D XMW
/HH 8IDQ OXVHXP FOLFDGDV GXUE
HP
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)LIXUD .LVKLR 6XJD I/HIW %HKLQG
6LWXDWLRQJ

LQvwDOD2R PDGHLUD SHGUD FDER GH D2R
GLPHQV ,HV YDUL®BYHLV

'LVSRQ°YHO HP

KWWSV ZZZ NLVKLRVXJD FRP LQVWDOODWLRQV

OHIW EHKLQG VLWXDWLRQ $FHVVR HP
QRY ,PDIJHP £ GLUHLWD
)LIXUD I((QWUHJ 7TUDEDOKR H IRWRJUD% D

DXWRUDLV ([SRVWR HP I3DLVDJHQV
,QWHUYDODUHVJ QD &DL[D &XOWXUDO GR 5LR GH
-DQHLUR HP FRP FXUDGRULD GH

$QGU-~ /HDO YHU SsJLQD

)LIXUD ,PDIJHP FOLFDGD GXUDQWH
PRQWDJHP GR WUDEDOKR I(QWUHJ
JRWRJUD%D /DXUD /LQV

YHU S=aJLQD

.LVKLR 6XJD /HIW %HKLQG 6LWXDWLRQ
,QvwbDOD2 R PDGHLUD SHGUD FDER GH
D2R GLPHQV,HV YDUL=8YHLV

'"HFODUD?!R SDUD XPD H[SRVL2!R VROR
QD 7DPXUD *DOOHU\ HP 7YTXLR GH GH
MXOKR D GH DJRVWR GH
5HWLUDGD GH 68*§LWIMKIRIRO .LVKLR 6XJD DUWLVWD MDSRQ-V DVVRFLDGR DR P

c OLO:R GNEUD (GLWRUH BRXGDGR GH /HH 8IDQ GHGLFD VH D H[SORUDU R
?’LRVHSROQHQ?(ﬁgVH-PRRG 0 GDV SHGUDV H D UHOD2'R HQWUH PDWHULDLV GLY
KWWSV VWDWLF VTXDUHVSDFH FRMWDRQPE, HV WDO FRPR SREHUW 6PLWKVRQ 6XJ

H IEE G W DGHFDDI HQWUH HOHPHQWRYVY GR FRWLGLDQR H PDWHULDLV
E G EF D 6.8 FULDQGR FRPSRVL2 HV TXH HYRFDP HVER2RV TXD\

:UL‘Q’bQJVBE’RO BIWUDFWV SCI SPHERQOFHELGRY FRPR KDELWD?2 HV SDUD DV FRLVD
Q SHVVRDV 6XD SUaWLFD DUW°VWLFD HQIDWL]D DV
REMHWRY VRIUHP GH DFRUGR FRP R FRQWH[WR HF
LQVHULGRYVY LQYHVWLJDQGR DVVLP D UHOD2!R H

H D SUHVHQ2D KXPDQD

(P I/HIW %HKLQG 6LWMXDWLRQYHU UHOD?2!R VH PDW
IRUPD FODUD $ LQVWDOD?2!R - FRPSRVWD SRU XP
HVWLFDGR HP GRLV Q°YHLV %[DGR HP P%OWLSOR
VREUH RV TXDLV UHSRXVDP SHGUDV H SHGD2RV G
HTXLO°EULR YLVLYHOPHQWH GHOLFDGR (VVHV PO
GR ROKDU GHVWDFDP VH HP VXDV WH[WXUDV H IF
HQTXDQWR R %R LQGXVWULDO SDUHFH GHVD%DU
TXH VXVWHQWD $ WHQV!R SUHVHQWH QD REUD PI
SRVVLELOLGDGH GH TXH XP P°QLPR PRYLPHQWR G
FRPSRVL2!R H[SRQGR D YXOQHUDELOLGDGH GDV !
U°JLGDV TXH VH HVSHOKDP HP VXD SUYSULD IUDJI

$ REUD GH 6XJD UHYHOD FRP VXWLOH]D DV FRPSO
RV PDWHULDLY DVVXQWR TXH R DUWLVWD DERUG
IHLWD GXUDQWH XPD H[SRVL2 R HP 71TXLR HP

| 3HQVDU VREUH D GHSHQG-QFLD 3HQVDU VREUH DTXHOD F
DTXHOD FRLVD GD TXDO VH GHSHQGH

3HQVDU VREUH DTXHOD FRLVD TXH GHSHQGH GR WHPSR DT
GR HVSD2R DTXHOD FRLVD TXH GHSHQGH GR HVWDGR DTXHOI
IDVH DTXHOD FRLVD TXH GHSHQGH GR VHQWLGR DTXHOD FRL
VXEVW¥QFLD DTXHOD FRLVD TXH GHSHQGH GR YD]LR H WDPE
FRLVD TXH Q!R GHSHQGH GH QDGD GLVVR ( WDPE-P VREUH F|
XPD FRLVD QHP RXWUD

3HQVDU VREUH R GHVDSHJR B6REUH DOJR TXH HVWa SUHVHC
3HQVDU VREUH D Q!R D2'R ( VREUH UHDOL]DU XPD D2!R

3HQVDU VREUH VLWXD2 HV TXH GHSHQGHUDP GH DOJR H VR
VH GHYHULD GHSHQGHU J
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2V HVFULWRYV GH 6XJD UHYHODP D UHOD?2!R GR DUWLVWD FRP R YDJLR HP
TXH DV FRLVDV SDUHFHP VH FRQHFWDU HP XPD VXVSHQV'!R WHPSRUDO
&RQVLJR HQ[HUJDU XPD UHOD?2!R GH VHXV WUDEDOKRYV FRP D

IRWRJUD%D QD PDQHLUD FRPR SDUHFHP FRQJHODU R LQVWDQWH
VLWXD?2!'R TXH EXVFR LQFHVVDQWHPHQWH QHVWH WUDEDOKR $R UHSHWL
VREUH VXDV REUDV TXH WHQVLRQDP D UHOD2'R HQWUH HVWDELOLGDGH |
LQVWDELOLGDGH SHUFHER XP GLsORJR FRP RV FRQFHLWRYV H[SORUDGRYV
QHVWD SHVTXLVD Q-YRD H SHGUD FHUWH]D H LPSHUPDQ-QFLD
SHODFLRQDQGR WDPE-P FRP D LGHLD GH FULDU XPD IDUTXLWHWXUDJ
SDUD FRLVDV H Q!R SDUD SHVVRDV DSUHVHQWR R PHX WUDEDOKR
I(QWUHJ

I (QWUHJ PDUFD XP PRPHQWR LQDXJXUDO HP PLQKD SHVTXLVD HP

TXH SHOD SULPHLUD YH] UHPH[L PLQKD FROH2!R GH SHGUDV (VVD

REUD QDVFH GR GHVHMR GH DSUR[LPDU D ULJLGH] GD SHGUD GD

PDOHDELOLGDGH GR WHFLGR QD WHQWDWLYD GH DUWLFXODU PDLV XPC
D SHUPDQ-QFLD H D LPSHUPDQ-QFLD $SYV H[SHULPHQWD?2 HV

LQLFLDLY SHUFHEL TXH D SHGUD PROGDGD HP FHU¥PLFD Q!R SRVVX°D D

IRU2D VLPEJOLFD TXH HX EXVFDYD SDUD HVWH WUDEDOKR

$ FROH?|R GH SHGUDV FRQIRUPH GLWR DQWHULRUPHQWH FDUUHJD XPD
KLVW{ULD TXH SUHFHGH HVWD SHVTXLVD $ SHGUD HVFROKLGD SDUD
I((QWUHJ - RULJLQeULD GH 3RUWXJDO XP SUHVHQWH GH XPD DPLJD
SHWLWD $R DFDVR 3RUWXJDO - WDPE-P D WHUUD GRV PHXV DQFHVWUDL
PDWHUQRVY R TXH FRQIHUH D HVVD SHGUD XP Y°QFXOR SHVVRDO FRPR
VH HOD FRQWLYHVVH IUDJPHQWRYV GH XP SDVVDGR TXH PH SHUWHQFH

3bub UHSUHVHQWDU D Q-YRD HVFROKL XP WHFLGR GH OLQKR EUDQFR /I
H SHUPHeYHO DR DU R OLQKR FRPSRVWR SRU GLYHUVDV OLQKDYV
HQWUHOD2DGDV VXJHUH GLUH2 HV H SX[RV VHP VH %[DU ULJLGDPHQWH
QR HVSD2R (VVD PDOHDELOLGDGH FRQWUDVWD FRP D ULJLGH] LPXW=aYHO
GD SHGUD HVWDEHOHFHQGR XP GLeORJR HQWUH R TXH VH PROGD DR
DPELHQWH H R TXH SHUPDQHFH LQDEDO=®YHO GLDQWH GHOH

$ REUD VH HVWUXWXUD QD %[D2|R GR OLQKR £ SDUHGH SRU PHLR GH GRL
SDUDIXVRV GLVFUHWRYV FRP D SHGUD UHSRXVDQGR DFLPD GHOH 8P
VXSRUWH DGLFLRQDO RFXOWR DWUzV GR WHFLGR VXVWHQWD D SHGUD
FULDQGR D LOXV|R GH TXH HVWD - PDQWLGD DSHQDV SHOR OLQKR 2 YHQ
PRYH R WHFLGR PDV D SHGUD SHUPDQHFH LOQDOWHUDGD HYRFDQGR D
LGHLD GH XP MDUGLP MDSRQ-V INDUHVDQVXLJ

(VWH GLeORJR HQWUH R SHVR GD SHGUD H D OHYH]D GR WHFLGR UHYHOD
PDUFD LQHYLWeYHO GR YHQWR VREUH R OLQKR &RQJHODU HVVH PRYLPH
VY - SRVV°YHO SRU PHLR GD IRWRJUD%D TXH FDSWXUD D REUD HP VXD
TXLHWXGH VHP D LQWHUIHU-QFLD GR DFDVR $ LPDJHP IRWRJU®% FD
GHVVH WUDEDOKR SRUWDQWR DVVXPH XPD TXDOLGDGH DXW-QRPD TXDV
FRPR XP RXWUR WUDEDOKR QR TXDO R WHFLGR VH WRUQD XP YHVW°JLR
XP WHPSR VXVSHQVR XP IUDJPHQWR SDVVDGR

1HVVH PRPHQWR GD SHVTXLVD LQYHVWLJR QR DSHQDV D
PDWHULDOLGDGH GD SHGUD PDV WDPE-P R VHX SHUFXUVR DW- FKHJDU L
PLP RV WUD2RV LQYLV°YHLVY TXH HOD FDUUHJD H DV KLVWfULDV TXH VH
HQWUHOD2DP $ SHGUD JDQKD SURWDJRQLVPR SDUD UHYHODU VHXYV
UDVWURYV VXDV PDUFDV DTXLOR TXH HPERUD LQYLV°YHO SHUPDQHFH

$ REUD IRL PRQWDGD QD H[SRVL2 R I3BDLVDJHQV LQWHUYDODUHVJ HP

VRE D FXUDGRULD GH $QGU- /HDO QD &DL[D &XOWXUDO GR 5LR GH
-DQHLUR 1HVVH DPELHQWH D REUD S:-GH GLDORJDU FRP RXWUDV
H[SORUD2 HV VREUH WHPSRUDOLGDGH SRWHQFLDOL]DQGR VXD SURSRVW
GH FRQWUDVWH HQWUH SHUPDQ-QFLD H OHYH]D LPRELOLGDGH H
PRYLPHQWR
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S LPSP WULER EPUO SXVWLO B HAPYHY HP FRPSOHPHQWR UHIHU-QFLDV LG
Hp TOVYHVWLIDQGR DV SRVV YHLV FRQH[,HV HQWUH F
KWWSV 777 H SX[ FRP DUFKLWHPWRW&GRW>XGH SHQVDU R PXQTBRLQOGMWKWDBR D UHOD?|F
YLYDQFH OLVWHQLQJ WR VWRREH EHHPRWD WULER DQGLQD GR 3HUX RV 4GHUR

aylop MRREQRY SHGUDV HP VHXV ULWXDLV VDJUDGRYV

J)LIXUD ,PDJHP GH FDVDV 'H'—WQPg'ﬁRUPH H[SORUDGR QHVWD SHVTXLVD EXVFR W
Y

$R ORQJR GHVWD SHVTXLVD RGS®WIRw#4GHUR FRQKHFLGR FRPR RV ZOWLPRV GF
;FL%J(SS([_\),V';'/;OH LP%\C/\'/*lJH\l/JSHHOFDL;,HF\gﬁSWLIUODBW’R(VDLVRODGRV QDV DOWXUDV GRV $QGHV
-DSRQHVD H DOJXPDV FXOWXUD %\%%\b/H DHV SHGUD VH LQWHJUDP £V F:RQWDQKDV 3
DVSHFWRYV GH JUDQGH UHOHY¥QHFLERB DV INKX\DVJ D GR YHUER TX°FKXD TXH VLJ
PLQKD LQYHVWLJD3!R (PERUD HVIHRIXQ@GDPHQWH D V/R VHUHV GH UHYHU-QFLD (
VHMD VLJQL%FDWLYR DV OLPLWIGSUR/SYV WWHRFR3RU PHLR GRV ULWXDLV H SUsWLFDV

H RV GLUHFLRQDPHQWRY HVFRO
LR E LR eRE AR R Y HVE EXOWLNDP FRP HVVDV SHGUDV XPD UHOD?2!R GH Sl

DSURIXQGDPHQWR PDLV GHWDOKHER SHLWR WHFHQGR FRQH[,HV LQYLV°YHLV TXH I
5HFRQKH2R TXH DV FXOWXUDV HPFR@WW@XR FRP IRU2DV YLWDLVY GD WHUUD SHUVR

SRVVXHP SURIXQGLGDGHV H FDPRGPXUBHGH 3DFKDPDPD D O!H 7HUUD
H[WUDSRODP RV OLPLWHV GHVWD SHVTXLVD QR

SUHVHQWH PRPHQWR &RQIRUPH M
PHQFLSQDGR PLSKD SRV‘Ea,R " 53DUD RV 4GHUR DV SHGUDV VLPEROL]DP HOHPHQ

DOJX-P VLWXDGR £ PDUJHP XPD QBDWXWH]D H IRU2DYV HVSLULWXDLY FRPR R IDSXJ
QIR SRVVXR DVFHQG-QFLD LQ““P@%P%RMDQKD 4XDQGR HQFRQWUDP SHGUDV TXH FDL

MDSRQHVD GLUHWD (PERUD DV L |
UHODFLRQDGDV GHVSHUWHP PHX H%_YI-R/\OII-'-'(QFPHP TXH HVWiR UHFHEHQGR XPD IRU®

PDQHLUD VLIQL%FDWLYD FRPSUHHQGR TXH
MDPDLV VHUHL FDSD] GH DEDUFDWYRF- HVYWa UHFHEHQGR XPD IRU2D HVSHFLDO GR DSX $V SHGL

SOHQDPHQWH D FRPSOH[LGDGH le:ﬁl\_{Hﬁw\ﬁFbTXH YLVXDOL]DPRV QR VIR DV SHGUDV PDV D IRU
HVVDV WUDGL2 HV H VDEHUHV GHODV GR DSX 1R GXYLGH QR KHVLWH 6H HOH HVFROKHU Y

JLFD DVVLP FRPR XPD SRVVLELORDGHVGSHGUDYV OKH GDUJR LPHQVR SRGHU H IRU2D SDUD VHX
PDLRU DSURIXQGDPHQWR HP XP IxAxRHRUH VH GH TXH YRF- GHYH EHLMDU R FK{R WU-V YH]JHV F

GHVWD SHTXLVD WDOYH] HP XP PP KRR G HSRLY QR FK{R WU-V YH]HV SDUD FDGD SHGUD J
GRXWRUDGR

JDOD GH 'RQ 6HEDVWLDQ 3D>(BDUODOHVWD WULER FDGD SHGUD FDUUHJD D HVV-(
GH kP GRY SDTRY DRIV oD FRPQ‘};{LGFS“GEF’ODV VIR YLVWDV FRPR LQWHJUDQWHYV GD
AGHUR OR 3HUX S5HWLUDGD GR WHRRR SHTXHQRV IUDJPHQWRYV YLYRV TXH UHSHWH
[/LVWHQLQJ WR 6WRQHJ GH &DUOPIXWYWIHUULRY GD 7HUUD
+\DWW IRWYJJUDIR TXH SDVVRX XP SHU°RGR

JHIWR ROLILobopHown P Loso % HISHFL-QFLD FRP R SRYR 4GHUR H VXDV SHGUD\
WUDGXA!R PLOKD SHUVSHFWLYD DOWHUQDWLYD £ YLV!R RFLGHQWD!
HVSLULWXDOLGDGH (P FRQVRQ¥QFLD FRP R SHQV

3DUD PDLV LQIRUPD® HV VREUWRH QBN TXH GHVWDFD R YDORU GDV PRQWDQKDV
1S ebuo sxvwio /LVWHQLQJ[HE%&%SPV H FRP R VLIQL%FDGR VDJUDGR GDV S
%HLQIV 'LVSRO°YHO HP MDSRQ-V INDUHVDQVXLJ SDUD D FXOWXUD RULHQ\
KWWSV 777z H SX[ FRP DUFKLWHGBIAHW WQWHY WUDGL2 HV DV SHGUDV VR V°PEROF
YLYDQFH OLVWHQLQJ WR VWZREHGIRULD (ODV FDUUHJDP XPD DQFHVWUDOLGD

JV. $SFHVVR HP  QRY IRUPD VLOHQFLRVD FRQHFWDQGR SDVVDGR SUH\
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1R FRQWH[WR HXURSHX R DUWLVWD LWDOLDQR *LXVHSSH 3HQRQH FRQVW
XPD SR-WLFD TXH H[SORUD R Y°QFXOR HQWUH R VHU KXPDQR H D
QDWXUH]D XWLOL]JDQGR HP VXDV REUDV SHGUDV H RXWURV HOHPHQWRYV
QDWXUDLV 'XUDQWH D G-FDGD GH 3HQRQH GHVHQYROYH D V-ULH
LQWLWXODGD $QDWRPLDV HP TXH FULD XPD HVS-FLH GH UHOHYR HP
SHGUDV VXJHULQGR XPD FRQWLQXLGDGH HQWUH R VHU KXPDQR H R
DPELHQWH QDWXUDO

$R REVHUYDU DV SHGUDV HVFXOSLGDV SRU *LXVHSSH 3HQRQH VXUJH D
VHQVD2/R GH XP HQFRQWUR HQWUH R VHU KXPDQR H D SHGUD HP TXH

R VXMHLWR LPSULPH VXD SUHVHQ?2D H GHL[D XPD QDUUDWLYD PDUFDGD Q
VXSHUI°FLH $VVLP FRPR DV SHGUDV TXH HQFRQWUDPRY FDUUHJDP
KLVWYULDVY PROGDGDV SHOR WHPSR C WUDQVIRUPDGDYV SRU =8JXDV
HQFRQWURV H HYHQWRYVY FXMR FRQKHFLPHQWR QRVY HVFDSD C R WUDEDO
GH SHQRQH DFUHVFHQWD XPD QRYD FDPDGD D HVVD WUDPD WHPSRUDO
6HXV UHOHYRVY HVFXOSLGRYVY SHOD PR KXPDQD HQWUHOD2DP VH FRP DV
PDUFDVY DQFHVWUDLY GD SHGUD SRVVLELOLWDQGR XPD FRH[LVW-QFLD
HQWUH GLIHUHQWHYV WHPSRYV

$R FRQWHPSODU RV UHOHYRY GDV SHGUDVY GH 3HQRQH H DV PDUFDV
LQVFULWDY QDV SHGUDV TXH PH FHUFDP SHUFHER PLQKD FROH?Z|R
FRPR XP HVSD2R GH FRH[LVW-QFLD WHPSRUDO HP TXH SDVVDGRYV
GLVWLQWRYV VH HQWUHOD2DP & QHVVH FRQWH[WR TXH DSUHVHQWR PHX
WUDEDOKR I&RUUHVSRQG-QFLD %UDVLO -DS|RJ

9ROWR PH £ PLQKD FROH2!'R SDUD LQLFLDU HVVD REUD H HP FDGD P!R
VHIJXUR XPD SHGUD XPD YLQGD GR -DS!R H D RXWUD GD $PD]-QLD

'RLV WHUULWJULRYV TXH VXVWHQWDP HVWD SHVTXLVD H TXH SXGH YLVLWI
GXUDQWH VHX GHVHQYROYLPHQWR (PERUD DV WHQKD UHFROKLGR QHVVFE
ORFDLV VXDV PDUFDV DQWHULRUHV SHUPDQHFHP XP PLVW-ULR 4XDQWR
FDPLQKRY SHUFRUUHUDP DQWHV GH FKHJDU D PLP" -oa HVWLYHUDP
SUT[LPDV RX VRX HX TXH SRVVLELOLWR HVVH HQFRQWUR SHOD SULPHLUI
YH]"

1HVVD IDVH GD SHVTXLVD DR DSURIXQGDU PH QDY UHOD?2 HV RULHQWDLYV
FRP SHGUDYVY C FRPR QRVY MDUGLQVY MDSRQHVHV C H QDV FRQH[,HV
LQG°JHQDYV FRP HVVHVY HOHPHQWRYV HYRFDGDV SRU YR]JHV FRPR D GH
$LOWRQ .UHQDN H GR SRYR 4 HUR VLQWR R GHVHMR GH DSUR[LPDU HVVD
FXOWXUDYV

NP VHSDUDP SHGUDV GR %UDVLO DW- R -DS|R 4XDQWDV SHGUDV
SRGHP H[LVWLU QHVVD GLVWDQFLD"

$R FRORFDU XPD SHGUD GR ODGR GD RXWUD EXVFR HQFRQWUDU R PHLR
GR FDPLQKR MXQWDU GRLV OXJDUHV HP XP HVSD2R VXVSHQVR GH
WHPSR (VVD REUD - XP DJUDGHFLPHQWR C XPD KRPHQDJHP £
DFROKLGD JHQHURVD TXH UHFHEL HP FDGD XP GHVVHV OXJDUHV H £
SURIXQGLGDGH FRP TXH HVVDV H[SHUL-QFLDVY UHYHUEHUDUDP HP PLP

3DUD PDWHULDOL]DU HVVD FRQH[IR FRQVWUX°® GXDV PROGXUDV H DV
UHYHVWL FRP XP WHFLGR SH[°YHO TXH PDLV XPD YH] UHSUHVHQWD D
Q-YRD HP PHX WUDEDOKR &DGD WHFLGR HVWHQGLGR HQYROYH XPD
SHGUD SUHYLDPHQWH %[DGD QD SDUHGH UHYHODQGR DSHQDV VHX UHOH
$V SHGUDV C GD $PD]-QLD H GR -DS}|R C IRUDP SRVLFLRQDGDVY ODGR

D ODGR IRUPDQGR XPD GXSOD (VVD GLVSRVL?/ R HFRD R WUDEDOKR GH
/HH 8IDQ TXH IUHTXHQWHPHQWH FRORFD VXDV SHGUDV GH PDQHLUD D
VXJHULU XPD UHOD2 R HQWUH HODV 2 UHVXOWDGR %QDO VH DSUHVHQWD
FRPR GXDV PROGXUDYVY EUDQFDV FRP UHOHYRV RFXOWRYV TXH SUHFLVDP
VHU REVHUYDGRY GH SHUWR SDUD VHUHP SHUFHELGRYVY 2 TXH HVW=za QR
LOWHULRU SHUPDQHFH YHODGR VXJHULQGR PDLV GR TXH UHYHOD

BHUFHER HVVD REUD FRPR XPD LQYHUV|R GR PHX WUDEDOKR DQWHULRU
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)LIXUD BHGUDV XWLOL]DGDV PROWKHI QR TXDO D SHGUD HP HYLG-QFLD SDUHF|

M EDOKR 'f&mggggggegggbgwwww UHYHODQGR VH DEHUWDPHQWH $TXL D
ob BPDI-OLD £ GLUHLWD oR bsUXVYWHQWDGD PDV GH IRUPD YHODGD FRP VHXV '

YHU S8JLQD HP FLPD HP SURIXQGLGDGH DLQGD PDLV LQWDQJ°YHO $TX
GHVDSDUHFHP GD YLV!R GLUHWD UHVWDQGR DSH
JLIXUD $QDWRPLD SUTXLERYDQFRV TXH HPHUJHP H VH IXQGHP DR WHFLGR C

3HQRQH 'LVSRQ°YHO HP
KWWSV  JLxvHSSHSHOROH FrRP HOTXLQLEUD SHVR H OHYH]D H SDUHFH KDELWDU C

QDWRPLHV $FHVVR HP QRY LOQWHULRU H R HWHULRU GR SODQR
YHU SeJLQD HPEDL[R
(Q[HUJR VHPHOKDQ3DV HQWUH HVVH UHOHYR H RV
TV _Dgﬁ‘ngHvst?DGEgg;a 5B8%dDpTXH EXVFDP FRQVWUXLU XP HVER2R GH DUT
3HGUD H 7THELGR YHU SeiLop FRLVDV $TXL VXUJH XPD DUTXLWHWXUD YHODGD
SHGUDV SRGHP H[LVWLU HP VLO-QFLR

1R FDVR GH 3HQRQH R UHOHYR WRUQD VH XPD PCLC
TXH FDUUHJD D LPSUHVV|R GR WRTXH KXPDQR VRI
PHX WUDEDOKR R UHOHYR - PDLV VXWLO TXDVH 1
H[SDQV|R GH XP YROXPH RFXOWR (QWHQGR TXH L
WUDEDOKDP FRP D VXSHUI°FLH GH PDQHLUD D FU
RLOQWHULRU H R HIWHULRU UHYHODQGR D SRW-Q
GH PDQHLUD SR-WLFD D LGHLD GH XP FRUSR
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JLIXUDV  H I-DUGLP 9HUWLFIZXWUR WUDEDOKR UHDOL]DGR D SDUWLU GD PLQK
TUDEDOKR H IRWRJIUD%DV DXWRYGYP OHUWLFDOJ 6REUH D VXSHUI°FLH GD SDLU

3HGUD H 7THFLGR YHU S=sJLQDV

OT QKR - HVYWLFDGR HQTXDQWR SHGUDV V!R FXLG
SRVLFLRQDGDV HP VXDV H[WUHPLGDGHV $ SHUFH
WUDEDOKR GH IUHQWH - D GH TXH R WHFLGR HV\V
SHGUDV GHVD%DQGR R ROKDU XPD YH] TXH VXJt
TXH Q!R VH UHYHOD LQWHLUDPHQWH D D LPSUHVV
HVW!R DSHQDV DSRLDGDV DLQGD TXH %UPHPHQW

1HVVH WUDEDOKR K& XPD HYLGHQWH LQVSLUD?2|R
I=HQJ SRU-P DR FRQWU=sULR GD DSDUHQWH DOH
QRV MDUGLQV MDSRQHVHY DTXL D GLVSRVL?2R GI
RUGHQDPHQWR SUHFLVR

,QVSLUDGD SHODV LQYHVWLJD2 HV GH .LVKLR 6XJ
LGHLD SUHYLDPHQWH PHQFLRQDGD GH DUTXLWH\
HVVH WUDEDOKR FRPR XP HVER2R GH XPD SDLVDJ
WHFLGR UHPHWHQGR DR HOHPHQWR HW-UHR GD
SHGUD TXH VXJHUH XPD UDFLRQDOLGDGH VTOLGTI
UHSUHVHQWDQGR DOJR HI-PHUR - DSUHVHQWDGF
H WHQVLRQDGR VREUH D VXSHUI°FLH DOXGLQGR
RUGHP H £ HYWUXWXUD?2|R

+o QHVVD REUD XPD WHQV|R TXH H[SORUD D LPS
QIR - GLVSHUVD PDV VXVWHQWDGD SRU XPD FHU
UHSHWH XP PHGR °QWLPR XPD QHFHVVLGDGH GH
£ WUDQVLWRULHGDGH 'H XP ODGR R WHFLGR GH
JHRP-WULFR Q°WLGR GH RXWUR DV SHGUDV GHC
PHQRYV H[SO°FLWD VXJHULQGR D IRUPD GH XP TXI
FRPSOHWD DR FRQHFWDU RV SRQWRYV

$V SHGUDV XWLOL]DGDVY QHVVH WUDEDOKR V|R DV
SRUWXJXHVDV FRPXQV QDV FDOaDGDV FDULRFDV
PDWHULDO GHQWUH WDQWDV RS2 HV HP PLQKD F|
SULPHLUR OXJDU SHOD SUHVHQ2D FRQVWDQWH G
PHX FRWLGLDQR FRPSRQGR R FHQmuULR GDV UXDV
GLVVR WDLV SHGUDV TXDQGR GLVSRVWDV QD FD
FRUWH JHRP-WULFR C SUT[LPR WDOYH] GH XP T)>
GHVHQYROYLPHQWR GHVWH WUDEDOKR SHUFHER
GH FHUWD IRUPD LQFRQVFLHQWH SRU HVVD JHRP
FRPR XPD WHQWDWLYD GH DOFDQ?DU FHUWD UDFL
WUDEDOKR VH FRQ%JXUD QD PLQKD SHUFHS?2|R F
WU-V UHW¥QJXORV R IRUPDWR GDV SHGUDV R FF
TXDGUDGR LPDJLQ®rULR TXH D SRVL2 R GDV SHGUL

2 TXDGUDGR YDJLR TXH DV SHGUDV HYRFDP DEUH
SHUFHS2!R GLVWLQWD FULDQGR XPD WHQV!R QR
YDJLR FRQFHELGR Q!R FRPR DXV-QFLD PDV FRPR
HVSD2R TXH SHUPLWH TXH D SUYSULD PHQWH R Sl
FHQWUDO SRGH VHU OLGD FRPR XPD PDQLIHVWD?!
FRQFHLWR MDSRQ-V GH IPDJ XPD DEHUWXUD TXH
SRVVLELOLGDGH GH LPDJLQDU XP HVSD2R DO-P G
XP LQWHUYDOR HQWUH D SUHVHQ?2D H R YD]JLR HF
SRWHQFLDOLGDGH FRH[LVWHP
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5HWRUQR £ W-FQLFD PHQFLRQDGD EUHYHPHQWHIZRDSULEPHIHPRVFBSE °W X OR
GHVWD SHVTXLVD £ LPSUHVV!R HP WHFLGR SRU' PH{TR UG & W XEGRFBaYR 7L ¢
P D V. D \YJ PD®a
DSUHVHQWR D REUD ISUUHPHVVRJ (PERUD HVVHWUDESOKRVHMD %Fb
IRWRJUD%D WUDQVIHULGD SDUD WHFLGR H SRUWDQWR™ SXGHVVH HVWDU
DJUXSDGD FRP RXWUDV H[SHULPHQWD?2 HV VLPLODUHV UHDOL]DGDV
DQWHULRUPHQWH FRQVLGHUR TXH HOH FDUUHJD XPD PDWXULGDGH GLVW
DOFDQ2DGD DSHQDV DSV SHUFRUUHU WRGR R WUDMHWR GRV WUDEDOKR
FRP SHGUDV
3RU HVVD UD]!R RSWHL SRU DSUHVHQW= OR QHVWH FDS°WXOR DLQGD TX
VXD QDWXUH]D IRWRJU2%FD SXGHVVH VXJHULU RXWUD RUJDQL]D2!R

2 WUDEDOKR IRL UHDOL]DGR D SDUWLU GR UHFRUWH GH XP WHFLGR HP W
UHW¥QJXORV VLPLODUHYVY PHGLQGR [ FP FDGD GLVSRVWRYV ODGR D
ODGR SDUD FRPSRU XP 2QLFR UHW¥QJXOR PDLRU %[DGR QD SDUHGH
SBWLOL]DQGR R SURFHVVR PDQXDO GH VXEOLPD? R FRP XP IHUUR GH
SDVVDU URXSDV WUDQVIHUL D LPDJHP GH XPD SHGUD SHUWHQFHQWH £
PLQKD FROH& R SHVVRDO

oODLV XPD YH] R YD]JLR HPHUJH FRPR XP GRVY HOHPHQWRYV FHQWUDLV

GD FRPSRVL2R $ SHGUD SRU VXD SRVL2 R VXJHUH XP SRVV°YHO
PRYLPHQWR TXDVH FRPR VH HVWLYHVVH HP WU¥QVLWR DWUDYHVVDQGR
UHW¥QJXORV TXH FRPS, HP R WUDEDOKR (VVD UHOD2 R HQWUH HVWaWLFR
GLQ¥PLFR UHIRU2D D QDUUDWLYD GD SHVTXLVD HVWDEHOHFHQGR
QRYDPHQWH XP GL2aORJR HQWUH D ULJLGH] LQHUHQWH £ SHGUD H D SXLG
FDUDFWHU°VWLFD GR WHFLGR

$ HVFROKD GDV IRUPDV UHWDQJXODUHYVY UHPHWH £ FRQVWDQWH EXVFD SH
JHRP-WULFR TXHVW|R TXH WHP DWUDYHVVDGR PHXV WUDEDOKRYV
UHFHQWHYV +a XPD HVS-FLH GH FRQWUDSRVL?2|R VLPEYfOLFD D SHGUD
RULJLQDOPHQWH U°JLGD H EUXWD JDQKD XPD TXDOLGDGH PDOH=eYHO DR
LPSUHVVD QR WHFLGR (VWH SRU VXD YH] PDWHULDO TXH SRGHULD VHU
PROGDGR H GHIRUPDGR FRP IDFLOLGDGH DGTXLUH XPD FHUWD ULJLGH]
DR VHU %[DGR QD SDUHGH 7HFLGR H SHGUD VH HQWUHOD?2DP 1R K=
GLVWLQ? R PDWHULDO

$ EXVFD SHOR JHRP-WULFR PRWLYRX WDPE-P D LGHLD GH UHFRUWDU D
SHGUD D?2/R VLPLODU Ma H[SORUDGD HP XP WUDEDOKR DQWHULRU
[*UDPaWLFD GD SHGUDJ 'HVVD YH] QR HOWDQWR D LQWHUYHQ?|R
RFRUUH QR VXSRUWH W-[WLO $ SHGUD - IUDJPHQWDGD FRPR SDUWH GH
XPD EXVFD SRU GHVYHQGDU DV FDPDGDV RFXOWDV GH VHX LQWHULRU 2
YD]LR DR UHGRU DVVLP FRPR D SUHVHQ?D GR WHUFHLUR UHW¥QJXOR
WRUQD VH XP HVSD2R SRWHQFLDO SDUD D PDQLIHVWD?2 R GHVVHV
VHIJUHGRY & QHVVH YD]LR TXH D PHQWH SRGH DWXDU FRPSOHWDQGR
DTXLOR TXH SHUPDQHFH DXVHQWH DRV ROKRYV

6LIJR SHUIJXQWDQGR VH HVVD LQVLVW-QFLD QRV UHFRUWHV H QDV IRUPDYV
JHRP-WULFDV - XPD HVWUDW=-JLD SDUD FULDU XPD FRQH[]|R PDLV VJOLGD
FRP RV HOHPHQWRY TXH URGHLDP D SHVTXLVD C Q-YRD H SHGUD C RX
VH SDUDGR[DOPHQWH UHYHOD XP FHUWR PHGR GLDQWH GHOHYV
OHYDQGR PH D EXVFDU VHJIXUDQ?2D QD IRUPD
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$LQGD GHQWUR GHVVH IRUPDWR TXDGUDGR UHWDRUXODW QPX HL BHRWHRFGH XF
JXLDU JUDQGH SDUWH GD PLQKD SURGX2!R Dwx%@ﬂﬁ WVHgﬁwﬁﬁQM @%%1
LQWLWXODGR 12 QDVFLPHQWR GH XPD PRQWD QKD I\ EOHL VX YITH:D S8 UL UL,
XPD FHU¥PLFD GD V-ULH I2VVRVJ DFLGHQWDOPHQWH TXHEUDGD 3RU

XP ORQJR SHU°RGR PDQWLYH HVVHV IUDJPHQWRUXD UGDGRRAR ORGDYRA GH
HPSLOKDGRV H VLOHQFLRVRV FRPR VHDJXDue%WVWﬁNMn@Wﬁ#W@Wﬁ%ﬂWD

GLoORJR ,QLFLDOPHQWH HUDP DSHQDV FDFRV {f¥H G R,PRMIDODYDR " Y
QDGD

3HUFHER TXH R URPSLPHQWR C VHMD OLWHUDO VHMD VLPEYfOLFR C - XPD
FRQVWDQWH QR PHX SURFHVVR FULDWLYR OLQKD SUsWLFD VH DOLPHQWL
GHVVD EXVFD SRU XOWUDSDVVDU D VXSHUI°FLH GHVYHQGDQGR R TXH
UHVLGH QR LOWHULRU GD SHGUD 0DV GLIHUHQWH GD UXSWXUD LQWHQF!
DSUHVHQWDGD HP I*UDPeWLFD GD 3HGUDJ DTXL R DFRQWHFLPHQWR IRL
IRUWXLWR XPD TXHEUD DFLGHQWDO TXH DFDEHL LQWHUSUHWDQGR
SRVWHULRUPHQWH FRPR XP QDVFLPHQWR

$ REUD VH FRPS.,H GH XPD WHOD GH SLQWXUD UDVJDGD SDUFLDOPHQWH
DWUDYHVVDGD SHORV IUDJPHQWRY GD FHU¥PLFD (Q[HUJR QHVVH
WUDEDOKR PDLV XP FDS°WXOR GR GLaORJR HQWUH D Q-YRD H D SHGUD
GRLY HOHPHQWRYV TXH HP PLQKD SUcWLFD WUDQVLWDP HQWUH EDUUHLL
HQFRQWURYV $TXL D %VVXUD VH WRUQD R SRQWR GH FRQWDWR R WHFLC
URPSLGR D FHU¥PLFD TXHEUDGD H - QR UDVJR TXH DPERV VH
HQFRQWUDP
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YLIXUD I(VVHUH )LXPHJ 7R %HIHVVH HVW=aJLR UH¥%QR PLQKD FROH2/R GH SHGUL
S5LYHU JRWR 1DQGD /DQIUDPARQKD FROH2/R GH SHGUDV PROGDGDV SRVLFLRQ
LVSRQLYHO HP UDn,HI§ORUDU VXDV UHOD? HV (VVD GLVSRVLA|R

KWWSV JLXVHSSHSHQRQH FRP P?(ﬁ
REHDULYHU $FHVVR HP  GH] 3HQRQH I(VVHUH )LXPHJ 6HU XP 5LR QD TXDO R

YHU SaJLQD GLeORJR VXWLO DR MXQWDU GXDV SHGUDV XPD H
ULR H RXWUD FXLGDGRVDPHQWH HVFXOSLGD SRU
)LIXUD (VFXOWXUD DXWRUDO GD V-ULH

I12VVRVJ )RWR )UDQ 3DUHQWH YHU SGJL(F_ID
(P I(VVHUH )LXPHJ 3HQRQH DSUHVHQWD DV GXDV

ODGR 8PD GHODV C QXQFD VDEHUHPRV TXDO C IR
JLIXUD ~ )RWRJUD%D DXWRUDO SRQWR HVSHF°%FR GH XPD PRQWDQKD H HVFXOSL
YHU S=JLQD PHWLFXORVD LPLWDQGR D RXWUD HP VXD DSDU-C
3(121( *LXVHSSH UHSRXVD XPD SHGUD FROHWDGD GLUHWDPHQWH G
'LVSRQ®YHO HP GD PRQWDQKD QDWXUDOPHQWH HVFXOSLGD SHOL
KWWSV JLXVHSSHSHQRQH FRP H@FRIBXVDY HP XP SURFHVVR QDWXUDO TXH DWUDYH
senvvrms Y aw JHROYJLFRV H LQVFUHYH XPD KLVWYJULD LPSRVV®Y
VXD WRWDOLGDGH
&..0$5$ ODULQD '$<5(// -R!R
;ELQORK@HH%PH (?x%?YQLo\é\ﬁg FRP TLSVSYPRFHVVR FULDWLYR QHFHVVEULR SDUD IVHU X
KWWSV Z2Z VFLHOR EU M DUV D%/IL%,TLSIJ‘{/LFR DUWLVWD HP
1SGJEG-T-)W - "ODQJ sw
$FH\]/VR sz QMXQ © (IWUDLU XPD SHGUD HVFXOSLGD SHOR ULR YLDMDU ULR DFLP
RQGH D SHGUD YHLR H H[WUDLU RXWUR SHGD2R GH URFKD GD
H[DWDPHQWH D SHGUD UHWLUDGD GR ULR = VHU R ULR

1D SULPHLUD YH] TXH R DUWLVWD H[S:V HVVH WUI
QDWXUDO H D UHFULDGD SHOR DUWLVWD IRUDP H
GLIHUHQWHY SRU PHLR GH XP VXSRUWH FRQVWUX
SDUD OHPEUDU D SXLGH] GR HOHPHQWR ULR 1R D
HGL2/R GD H[SRVL2 R 'RFXPHQWD HP .DVVHO HP
IRUDP UHXQLGDY ODGR D ODGR SDUD ID]J]HU VXUJ|
VHQWLPHQWR GH DGPLUD?/R GLDQWH GH GRLV HC
SHUIHLWDPHQWH LG-QWLFRYV

I$ PHX YHU WRGRV RV HOHPHQWRV V!R $XLGRV $ SUTSULD SH
PRQWDQKD VH GHVDJUHJD WRUQD VH DUHLD & XQLFDPHQWH
E D FXUWD GXUD?2!'R GH QRVVD H[LVW-QFLD TXH QRV ID] TXDOL
FPROHG HVVH RX DTXHOH PDWHULDO 2 WHPSR GHVHVWDELOL]

$ REUD GH 3HQRQH LQVWLJD HP PLP XPD QRYD FD
VREUH R DWR GH HVFXOSLU SHGUDV FRPR VH VXL
UHYHUEHUDVVHP QRV PHXV SUTSULRYV JHVWRV (P
DUWLVWD SDUD HVFXOSLU VHMD GLIHUHQWH GD P
HVV-QFLD FRPXP HP QRVVRV SURFHVVRV D LQFHYV
WHQWDWLYD GH WUDQVPLWLU XPD PHPYfULD GH D(
PDW-ULD (P I(VVHUH )LXPHJ HVVH DOJR VH FRQH
JHROYJLFR DR SX[R QDWXUDO TXH HVFXOSH R QR
GRV PLO-QLRV 1D PLQKD SUeWLFD HP FRQWUDSD
WUDQVIRUPD HP XP PHLR SDUD RXWURV HFRV C D
HQLJPDWLFD TXH SHUPHLD R PXQGR $ PRUWH
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J)LIXUD JRWRJUD%D GH WUDED@HRPIRXWFOWOPD SURSRVWD VLQWR R LPSXOVR GH I

[&RQYHUVD FRP D SHGUD $ RULJHEGUDY GDV SDLVDJHQV HP GL2ORJR FRP DV UHI

089 JRWR /DXUD JLQV YHU SEJHYP | yKLR 6XJD H *LXVHSSH 3HQRQH FXMDV RE
SHVTXLVD

1RV 2OWLPRY WUDEDOKRY HP TXH EXVTXHL UHOD
XWLOL]JHL R WHFLGR FRPR UHSUHVHQWD?2 R GD Q-
- UHFRUUHQWH QR SURFHVVR DR DOFDQ2DU FHU\
SHUFHE- OR FRPR LQVX%FLHQWH H PH YHMR PRYL
IRUPDV GH WUDGX?2/R 1R PRPHQWR R WHFLGR QI
H[SUHVVDU SOHQDPHQWH R TXH EXVFR QD Q-YRD
QHFHVVLGDGH GH LQFRUSRUDU R YD]JLR GH PDQHL
SHUPLWLQGR TXH D Q=-YRD VHMD VXJHULGD SRU H

(VWVH YD]JLR QR FRQWH[WR GHVWD SHVTXLVD - FF
IPDJ XP YDJLR DWLYR TXH JXDUGD D SRWHQFLDO!
WHUPR TXH LQLFLD HVWD GLVVHUWD?2!R = R PHVI
IPDJ WHP VXDV UD°]HV FRQIRUPH DERUGDGR QR !
HP XPD SUsWLFD DQFHVWUDO GR [LQWR°VPR 1HO
GHOLPLWDGD SRU TXDWUR SLODUHV LVRODQGR L
VDJUDGR RQGH XPD GLYLQGDGH -~ HYRFDGD 2 IRF
Q!R HVWo QD PDQLIHVWD?2!'R FRQFUHWD GR GLYLQ
HVSHUD QR LQWHUYDOR HP TXH HVVD DSDUL2!R V
sUHD GHPDUFDGD - LQWHUSUHWDGD Q!R FRPR R \
GHVSURYLGR GH FRQWH%GR PDV FRPR HVSD2R TX
SUHVHQ2D LQYLV°YHO

$ SDUWLU GHVVD SHUVSHFWLYD GHVHQYROYR PL
I&RQYHUVD FRP D 3HGUD $ 2ULJHP GR 0DJ FRPSF
FXER IRUPDGR DSHQDVY SHODVY DUHVWDV GH PDGH
HVSHVVXUD PHGLQGR [ [ P GHQWUR GR TXDO
SHGUD PROGDGD SRU PLP 2 FXER GHOLPLWD R H\
TXH R YD]JLR GLDORJXH FRP RV OLPLWHV GDV OLQ
GH SUHVHQ2D HP SRWHQFLDO HP TXH D SHGUD Gl
VLPSOHVY REMHWR UHSRXVDGR QR FK|R H SDVVD D
FRQYHUVD VLOHQFLRVD HQWUH R WDQJ°YHO H R 1

$ SULPHLUD YH] TXH PRQWHL HVWH WUDEDOKR IR
HIWHUQD RQGH R FRQWUDVWH HQWUH R WHPSR G
SHGUD VH WRUQRX HYLGHQWH SDUD PLP $ HVWU:
DSUHVHQWDYD XPD IUDJLOLGDGH LQHUHQWH VHF
UHIRU2DU VXD HVWDELOLGDGH C XPD HVFROKD LQ
SHOD EXVFD GH XP TXDGUDGR VHP LQWHUIHU-QFL
HVWUXWXUD WDPE-P PH LQWHUHVVD QHVVD HWD S
GR REVHUYDGRU XP FHUWR FXLGDGR SDUD SHUPH
PDGHLUD YXOQHU&=YHO £ Da'R GR WHPSR GHJUDG
UDSLGDPHQWH GR TXH D SHGUD TXDOTXHU YHQW
VX%FLHQWH SDUD GHVHVWDELOL]DU D REUD 1HV
FRH[LVW-QFLD HQWUH R HI-PHUR H R UHVLVWHQW
FDUUHJD XPD SURIXQGLGDGH FRQFHLWXDO VLJQI
PRUWDOLGDGH

$SIV LQ%PHUDV WHQWDWLYDYVY GH FRPSUHHQGHU
LOQWHULRU GD SHGUD C PROGDQGR D URPSHQGR
JUDPeWLFD SUTSULD QD EXVFD SRU WUDGX]LU VX
PRPHQWR RSWR SHOR GLeORJR 8P GL=#ORJR VLOI
YD]JLR WRUQD VH XP FRQYLWH SDUD DGHQWUDU H
YRQWDGH FRQYHUVDU FRPR R SUYSULR W°WXOR

(VVH HVSD?2R YD]J]LR GH FRQWHPSOD?2 R GHOLPLWD

HP VL PHVPR PDQWHQGR XPD WHQV|R HP VHXV FF
SRVLFLRQDGR HP XPD sUHD H[WHUQD DWXD FRPR
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YLIXUD JRWRJIJUD%D GH WUDEDSBPRVBRWRIPOOR VHX UHGRU (P VXD QDWXUH]D YD]LD

|&RQYHUVD FRP D SHGUD $ RULJKPBRUHOD2!R GLUHWD FRP R HVSD2R FLUFXQGDQW!|

089 JRWR /DXUD LRV YHU §°JREDU XP IUDJPHQWR GD SDLVDJHP H SURMHWa® (
SHUIHLWR FRQYHUWHQGR R TXH - WUDQVLW{ULR
FHUWH]D JHRP-WULFD C XP TXDGUDGR

$ IRUPD GR TXDGUDGR DO-P GR VLPEROLVPR [LQV
UHSHWH SDUD PLP XP JHVWR GH UDFLRQDOLGDGH
YHMR PH WHQWDQGR DSULVLRQDU R HI-PHUR H WL
1HVVH SURFHVVR R GHVHMR GH HQIUHQWDU D SH¢
FDPLQKD DR ODGR GR PHGR TXH HOD PH GHVSHUW
SDUD R GLaORJR TXH SRVVXL VHXV SUfSULRV OLF
FRQWLGD UHVLGH QR LQWHULRU GR FXER H D SHC
XP HVSD2R OLYUH UHSRXVD FRQ%QDGD JXDUGDQ
XP FRQWRUQR GH%QLGR

$ SUTSULD SHGUD GHVVH WUDEDOKR C XPD SHGUD
PROGDGD SRU PLQKDV PRV C - RFD HP VHX LQWH!I
YD]JLR TXH PH LQVWLJD (PERUD WHQKD VLGR IHLW
GHVFRQKH?R FRPSOHWDPHQWH VHX Q¥»FOHR H GH
TXH D FRPS,H 3RGH WHU VH RULJLQDGR QR PHVPF
RXWUDV SHGUDV" $ DUJLOD D% QDO - IHLWD D SD
GH URFKDV SHUJXQWR PH TXDQWDV PLOKDUHV G|
GLYHUVDV KDELWDP D DUJLOD TXH XVHL SDUD FUL

1D VHIXQGD YH] TXH PRQWHL HVVH WUDEDOKR D
GHQWUR GH XPD JDOHULD QD &DL[D &XOWXUDO G
GXUDQWH D H[SRVL2!R I3DLVDJHQV LQWHUYDODUH
HVSD2R LQWHUQR FHUFDGR SRU SDUHGHV EUDQFLI
SURIXQGDPHQWH VXD FRQFHS2!'R -o Q!R KDYLD PD
UHGRU DSHQDV XP FXER GHQWUR GH RXWUR FXER

3DUWH GD HVV-QFLD GR WUDEDOKR WDOYH] VH GL
FRQWH[WRV DOWHUDQGR SURIXQGDPHQWH VHX IR
OLYUH R UHFRUWH GD SDLVDJHP DVVXPH XP SURW
ROKDU SDUHFH TXH R HQWRUQR VH GLVVROYH R
VXVSHQVRV H XP TXDGUDQWH TXDVH IRWRJU=z% FR
DUTXLWHWXUD TXH GLDORJD GLUHWDPHQWH FRP F
WHQWDU GHOLPLWDU D SDLVDJHP VXD LPHQVLG|R
DVVXPLQGR FHQWUDOLGDGH QD REUD $ SHGUD D¢
VREUHWXGR £ GLVW¥QFLD RFXSD XP SDSHO GH VF
SHUGHQGR SDUWH GH VXD SUHVHQ?2D LPHGLDWD

4XDQGR R WUDEDOKR - GHVORFDGR SDUD D JDOHL
HVYDL GHVDSDUHFH D PDJLD GH SRGHU UHFRUWD
LVROa OR &RQWXGR HQ[HUJR TXH D SHGUD JDQKI
DXV-QFLD GH XPD SDLVDJHP TXH FRQGX]D R ROKD!
IRFR VH FRQFHQWUD QR HOHPHQWR HP VL TXH DJ
GD SHUFHS2'R 1!R FRPSUHHQGR XPD PRQWDJHP FI
D RXWUD DPEDV VH LQVHUHP QR FDPSR GD H[SHU
LQWHQ®?2!R GD SHVTXLVD - FRQWLQXDU H[SORUDQG
GLIHUHQWHY FLUFXQVWY¥QFLDV H SDLVDJHQV EXV
FRPR HOH VH FRPSRUWD H UHVVLJQL%FD VXD SUH
PHLRV H FRQWH[WRYV

$R SRVLFLRQDU D REUD HP XPD JDOHULD FULD VH
XPD UHOD?2|R FRP R HVSD2R H[SRVLWLYR H FRP DV
HVW|/R QR PHLR 'HFLGL Q}R LQVHULU XP LQGLFDW
REUD SRGHULD VHU SHUPHDGD SHUPLWLQGR TXH
UHDJLVVH GH PDQHLUD SUYSULD $SHVDU GH VHU
SDUHGHV D HVWUXWXUD SDUHFHX HUJXHU XPD ED
LOQWLPLGDYD GH PRGR VXWLO &RORFDGD HVWUDW
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YLIXUDV H JRWRJUD%D GHD REUD SURYRFDYD XPD KHVLWD?2/R QRV YLVLWDQ
WUDEDOKR DXWRUDO I&RQYHUVDPFRERUIHPUSUHIHULDP FRQWRUQ= OD H REVHUYDU
$ RULJHP GR 0$J YRWR /DXUl:y/Mg\GH DGHQWUDU R HVSDaR

YHU S=aJLQDV H
2 YD]LR LQWLPLGD D SHGUD WDPE-P
(VWD REUD - XP FRQYLWH 8PD SURSRVL?2 R 8P FK
'"HL[H VH HQYROYHU SHORV PLVW-ULRV JXDUGDGR
KLVWJULDV

2X VLPSOHVPHQWH IDOH &RQYHUVH FRP D SHGUD
(OD HVFXWD VHP SUHVVD
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FRQVLGHUD?2 HV % QD

$ FRQFOXV|R GHVWH WUDEDOKR VH DSUHVHQWD F
PDLVY GHVD%DGRUHYVY GHVVD HVFULWD SRUTXH SD
FRQWUDGL2 R DTXL QR DFUHGLWR HP %QV DSH
SHVTXLVD QR VH RULHQWD SRU XPD OLQKD UHWD
SROQOWR GH% QLWLYR DR FRQWU=sULR WXGR QHOD
GL%FXOGDGH HP FRQFOXLU UHVLGD WDPE-P HP X
LQTXLHWD?2 R GLDQWH GR VLO-QFLR TXH VXVVXUL
%0 P

$ Q-YRD GHVGH R LQ°FLR GD SHVTXLVD VH LQVL
PHW=eIRUD GR HI-PHUR XP HOHPHQWR HW-UHR H I
FDUUHJD FRQVLJR D LQFHUWH]D ( SRU RXWUR OI
% UPH VJ{OLGD TXDVH RSRVWD HP VXD SUHVHQ?2D
PRPHQWR GR WUDEDOKR HVVDV GLVWLQ2 HV FRP
H SDVVHL D HQ[HUJDU XP SDU HP FRQVWDQWH GL:
D VROLGH] GD SHGUD UHYHOD VH D DUHLD PDWH
XP PHLR GR FDPLQKR HQWUH RV HOHPHQWRY $PS
DGHQWUDPRY QD Q-YRD HVVD HVV-QFLD VXVSHQ'
IRUPDV

&RPSUHHQGR D SHVTXLVD £ HVVD DOWXUD FRPR
HVFDODYVY GD IRWRJUD%D £ HVFXOWXUD GD Q-YR
SDVVDQGR SHOD DUHLD DW- HQFRQWUDU D SHGU
6PLWKVRQ HP IORQR /DNH 1RQ 6LWHJ SURS,H GH
HVFDOD VHMDP HOHV I°VLFRVY DWUDY-V GDV SH
DEVWUDWRY QDV UHSUHVHQWD?2 HV FDUWRJU®=%F
SUTSULR DWR GH HVFXOSLU DV SHGUDV D PDWHU
2 TXH EXVFR FDSWXUDU QHVVH SURFHVVR - D LPH
TXH KDELWDP D Q-YRD GLPHQV|R LQWDQJ°YHO H
UHGX]LGD D XPD HVFDOD PHQRU VH PDWHULDOL]I

2VFLODQGR QHVWD SHVTXLVD HQWUH PRPHQWRY\
DSDUHFHP FRPR RSRVWRV H RXWURV HP TXH RV F
IXQGHP FRPSUHHQGL TXH D SUYSULD HVV-QFLD G
QHVVD DPELJXLGDGH 1R HQWDQWR QR Ka XPD S
HQFHUUDPHQWR DTXL SRUTXH QR VH WUDWD GH
FRQFUHWD $ SHVTXLVD QR GHVHMD %[DU R VHQ\
LOWHUYDOR HP PRYLPHQWR FRQW°QXR XP LQWH
DSHQDV VIR XP OXJDU GH VXVSHQV|R TXH QXQFD
SHUPDQHFH DEHUWR SHUPH=erYHO DJXDUGDQGR R
SUR[LPRV SDVVRYV

(QWHQGR TXH HVVD DPELJXLGDGH SRGH UHYHODU
DQJ»VWLD 9LYHPRV HP XPD -SRFD VDWXUDGD GF
PXOWLSOLFDP QDV UHGHYV GLJLWDLV QRV OHYDOQ
VD°GD GD IQXYHP YLUWXDOJ +DELWXDPRV QRV £
GLaULD HP TXH PLOKDUHV GH LPDJHQV QRV DWUL
FRQVHIJXHP %[DU VH HP QRVVD PHQWH SDUD VHUF}
SURFHVVDGDV 2EVHUYDPRV PXLWR PDLV GR TXH
DVVLPLODU VRPRV DWUDYHVVDGRV SRU HVVH SX|
QDYHJIJDQGR £V FHJIJDV QXPD QXYHP FXMD IRUPD H
FRQVHIXLPRY GLVWLQJXLU 3HUGLGRV QHVVH HPI
UHVWD"

&RPR DSRQWD *XLOKHUPH :LVQLN R TXH QRV UHV
QHYRHLUR OHVPR TXH D Q-YRD VLPEROL]JH KRMH
GLJLWDLVY D DR ODGR GH SROXL2 R LQGXVWULDO

TXHLPDGDV D HOD Q|R VH OLPLWD D XPD GHQVLG
JXDUGD WDPE-P XP Y°QFXOR FRP R HVFXUR XP R.
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UHVLVWH DR H[FHVVR GH LQIRUPD2!'R (VSD2R GH RSRVL2!R DR SX|[R
LQFHVVDQWH GH LPDJHQVY EUHFKD HP TXH SRGHPRV H[LVWLU HP
FRH[LVW-QFLD FRP R GHVFRQKHFLGR VHP QHFHVVLGDGH GH Y- OR RX
FRPSUHHQG- OR SRU FRPSOHWR

1R HVFXUR D YLV|R VH GLVVROYH H D GLVWLQ?/R HQWUH Q-YRD H SHGUI
VH WRUQD LUUHOHYDQWH &DUORYV 3DSas FRQIRUPH PHQFLRQDGR QR
SULPHLUR FDS°WXOR GHVWH WUDEDOKR QRV RIHUHFH D SHUVSHFWLYD
LQG°JHQD HP TXH R HVFXUR QR - YD]JLR PDV XP HVSD2R GH
QHFHVVLGDGH SDUD TXH VH UHYHOH R LQYLV°YHO -XQLFKLUes 7DQL]JDNL
VXD YH] HP GLeORJR FRP D WUDGL?|R RULHQWDO UHFRUUH £ EHOH]D GD
VRPEUDV H GD SHQXPEUD HP TXH D DXV-QFLD GH OX] DFROKH
WRUQDQGR YLV°YHO R TXH = VXWLO H LQDFHVV°YHO HP SOHQD FODULGDC
9LV, HV TXH QDVFHP GH FXOWXUDV GLVWDQWHY VH HQFRQWUDP QHVWH
WUDEDOKR GHVIDJHQGR D ODFXQD TXH DV VHSDUD H VXJHULQGR XP
PRGR GH KDELWDU R HVSD2R GH LQWHUVHF2|R %XVFR DTXL HVVD
GLVVROX2!/R GH IURQWHLUDV SHUPLWLQGR XPD FRQYLY-QFLD SXLGD HQW
VDEHUHY TXH VH HQWUHOD?2DP QR GHVFRQKHFLGR

$ SHGUD UHWLUDGD GD SDLVDJHP WUD] FRQVLJR HFRV GH KLVWYJULDV
SDVVDGDV D Q-YRD LQWDQJ°YHO FDUUHJD R PLVW-ULR GD
LPSHUPDQ-QFLD -XQWDV WUD]JHP XP PRGR GH YHU R PXQGR TXH Q!R

VH OLPLWD DR YLV°YHO PDV VH H[SDQGH SDUD DTXLOR TXH DSHQDV R
HVFXUR SRGH VHU FDSD] GH UHYHODU $R EXVFDU DR ORQJR GD
SHVTXLVD R HQWUHOD2DPHQWR GD Q-YRD FRP D SHGUD DVVLP FRPR D
DSUR[LPD2!'R HQWUH D FXOWXUD RULHQWDO H D LQG°JHQD SHUFHER PH
VHPSUH DWUD°GD SHOR GHVHMR GH KDELWDU HVVH HVSD2R GH LQWHUVH:
7DOYH] D SURFXUD SRU XP OXJDU LQGH%QLGR UHYHOH PDLV XPD YH] D
PLQKD UHVLVW-QFLD DR FRQFUHWR DR GH%QLWLYR D PRUWH 2 SHU°RC
GR OHVWUDGR GH FHUWR PRGR IRL XPD WHQWDWLYD GH GLDORJDU FRP
HVVD LQTXLHWD2'R H FKHJR DR %P VHP UHVSRVWDV 4XHP VDEH R
PHOKRU VHMD VHJXLU DGLDQWH DR ODGR GD LQFHUWH]D UHFRQKHFHQGHF
QRVVD LQVLIQL%F¥QFLD GLDQWH GR GHVFRQKHFLGR H FRQVWDQWHPHQW
OHPEUDQGR GHOD

5RODQG %DUWKHYVY ODPHQWD D SHUGD GHVVD OHPEUDQ®2D IPHPHQWR
PRULJ H EXVFD XPD IRUPD GH UHFRPSRU D PHPTfULD SRU PHLR GD
HVFULWD $ PLQKD PDQHLUD GH OHPEUDU - FRQFHEHQGR PRQXPHQWRYV
SDUD PHPYULD PHXV WUDEDOKRY DUWLVWLFRV 8QLU R HI-PHUR FRP R
FRQFUHWR UHD%UPDQGR R TXH D SUHVVD LQVLVWH HP DSDJDU

7TUDQIRUPR D Q-YRD HP SHGUD SDUD OHPEUDU
3DUD QXQFD HVTXHFHU
GH WRGRV TXH YLHUDP DQWHV GH PLP

3HOD HVWUDGD TXH YLHPRYV
3RU HOD QYV WHPRV TXH YROWDU

*HUPDQR *XLOKHUPH
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UHIHU-QFLDYV

$/(,;2 'DQLHO *HQHDORJLD GD %OPDJHP QR FLQH
21X 6/R 3DXOR *($$ *UXSR GH (VWXGRV $UWH ,VL
JHGHUDO GH 6}R 3DXOR 8QLYHUVLGDGH GH 6|R 3LC

$/y6 )UDQFLV 1XPD GDGD VLWXD?2!R )UDQFLV $0/
&RVDF 1DLI\ %(1-$0,1 :DOWHU ODJLD H W-FQ
SRO°WLFD 6!R 3DXOR %UDVLOLHQVH

%$57+(6 5RODQG $ F¥PDUD FODUD 7UDG -%OLR
*XLPDU|/HV 5LR GH -DQHLUR 1RYD )URQWHLUD

%(1-$0,1 :DOWHU ODJLD H 7-FQLFD $UWH H 3RO°
OLWHUDWXUD H KLVWJULD GD FXOWXUD 7UDGX?2|F
6]R 3DXOR %UDVLOLHQVH

&+2%$< )UDQ2RLVH $ $OHJRULD GR 3DWULP-QLR 6
81(63

&255(% 0 6 & $ IUD2 R GH VHIXQGR H D KLVWTfUL
2U1 +DUXR 2KDUD IRWRJUD%DV 6/R 3DXOR ©6H

&275,0 )HUUHLUD * (VFULWRV GH $UWLVWDV DQ
-DQHLUR -RUJH =DKDU (G

)217$1$5, 5RGULJR $ IRWRJUD%D GR YD]JLR C VRE
*DOo[LD 6!R 3DXOR

)8-,0272 6RX 3ULPLWLYH )XWXUH &RQWHPSRUDU
&RQFHSWYVY 6HULHV YRO , QD]

)8.87%.( 7THWVXKLNR 1DRVKLPD 1DWXUH $UW $U
+$1 %\XQJ &KXO 1}|R &RLVDV 7-FQLFD H 'HVDSDU
0XQGR GH +RMH 7UDGX2/R GH 'RXJODV /XL] GH $0O
SBHWUJSROLV 9R]HV

+$1 %\XQJ &KXO 6RFLHGDGH GD WUDQVSDU-QFLD

+$5%$ .HQ\D :KLWH /DUV 0XOOHU 3XEOLVKHUV D
+25, <XNLH 2V HQVDLRV GD 'RQD 6RPEUD 6KDG:-
'LVVHUWD2!R OHVWUDGR QD (VFROD GH &RPXQ
8QLYHUVLGDGH GH 6!R 3DXOR 6!R 3DXOR
+<$77 &DUO $XVWLQ /LVWHQLQJ WR 6WRQH %HLQ
,=8768 7RVKLKLNR $ HOLPLQD2!R GD FRU QD DUW
H % ORVR%D (VWXGRV GH J)LORVR%D 2ULHQWDO -
SRU ODVDR <RNRWD 6!R 3DXOR (GLWRUD ;DP!

-(5%$ 3\WXQ &,&/2 6HOYDJHP GH (VWXGRV 'HVDEL
GH &DUORYV 3DSD

.5(1%$. $LOWRQ ,GHLDV SDUD $GLDU R )LP GR 0XQ
3DXOR &RPSDQKLD GDV /HWUDYV

1$.$<$ )XMLNR '8*8(7 $QQH ODULH )RJ %n %URXL
$QDUFKLYH -GLWLRQV $QDUFKLYH
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/($/ $QGU-~ 8PD WRGD HQJOREDVWH PHVPLFH SDLVDJHQV
HQWUTISLFDVY GH WHPSRV XUEDQL]DGRYV
257(*$ $UWXU 5HQDWR 1RWDV 6REUH D ([SHUL-QFLD H R DSUHQGHU
PD GH <G XOWITUWKLWHWXUD 5HYLVWD 3URMHWDU 9ROXPH Q¥%»PHUR DJRVWR
D 8QLY&HOMIKWDNEHSDGH )HGHUDO GR 3DUDQD
) XOR MXO
2.$12 OLFKLNR 2 LGHRJUDPD FRPR PHW=zIRUD GD FXOWXUD
\V 6!R 3WRBRQHVD H VHXV SURFHVVRV GH VLJQL%FD?|R I
LFD DUWWVHUWD?2R OHVWUDGR HP &RPXQLFD2/R H 6HPLYWLFD SRQWLI°FLD
8QLYHUVLGDGH &DWTOLFD GH 6/R 3DXOR 6}R 3DXOR

&DVWD R@12 OLFKLNR 0% (QWUH HVSD2R GD &RPXQLFD?2/R QR -DS|R

C XP HVWXGR DFHUFD GRV GL&#ORJRV HQWUH 2ULHQWH H 2FLGHQWH 7HVE
'RXWRUDGR C 38& 63 6}|R 3DXOR

WLFD HQVDLRV VREUH

2 GH 6—.LQJ.|$R23[1))L®RL5\R?X[1)@HQ\/D HVW-WLFD GR IHQWUHJ 5HYLVWD 863 6|R
3DXOR Q¥»PHUR
3$//$60%% -XKDQL 2V 20KRV GD 3HOH 6!R 3DXOR O0ODUWLQV

'R 3DXORRQ®IHWRUD 3RUWR $OHJUH %RRNPDQ

3(121( *LXVHSSH ,Q 726%$772 *X\ *LXVHSSH 3HQRQH 7RULQR
D ,0Q %8BSHIBXOPRQVWHU
VL ,06 &DWDORJXH

RV 53R $H, -XQLVKLUR (P ORXYRU GD VRPEUD 6}R 3DXOR 3HQJXLQ
&ODVVLFV &RPSDQKLD GDV /HWUDV

“"UH +DUX®R52KIBUD $QGUHL ,QVWDQW¥QHRV 7DUNYYVNL 6}/R 3DXOR &RVDF
1DLIN

\ SUFKLWHBEWV*XLOKHUPH '"HQWUR GR QHYRHLUR DUTXLWHWXUD DUWH H
WHFQRORJLD FRQWHPSRU¥QHDV 6|/R 3DXOR 8EX (GLWRUD

FKLWHF&$X$56*, 1RL 2<FLDO FDWDORJXH RI 7THVKLPD $UW OXVHXP
)XNXWDNH JRXQGDWLRQ
HFLPHQWR QR
PHLGD 60H/@621 5REHUW $ VHGLPHQWDWLRQ RI WKH PLQG HDUWK SURMHFWYV

" 6!R 3IDKOR+®RJHYREHUW S5REHUW 6PLWKVRQ :RUNV DQG :ULWLQJV (GL?#|R
-DFN )ODP 8QLYHUVLW\ RI &DOLIRUQLD 3UHVV

HGL2/R 68*$ .LVKLR :ULWLQJV /RV $QJHOHV %OXP 3RH

VDQ QR gELELWHYKXQU\X OHQWH =HQ PHQWH GH SULQFLSLDQWH 7UDG 2GHWH
LFD2/R WDIMDWHBYVYR 3DXOR 3DODV $WKHQD

6=<0%256.$ :LVODZD 3RHPDV 7UDGXWRUD 5HJLQD 3UJ\E\FLHQ
JV S5HYBYWB7(BSX{XPL 0$ 2 9D]LR ,QWHUYDODU 7HVH OHVWUDGR C
8'(6& 6DQWD &DWDULQD
H GR HIWUHPR RULHQWH
’UDGX? | R=HWIPNE]IDENRODZD 3RHPDV :LVODZD 6]\PERUVND 6!R
3DXOR &RPSDQKLD GDV /HWUDV

JRFKDU GD,$RLWHS$,6

$/y6 JUDQFLV 'LVSRQ°YHO HP KWWSV IUDQFLVDO\V FRP
GR HG 6!'R
%$16+81 3DL H )LOKD 'LUH2'R <DVXMLUR 2]X 5RWHLUR .RJR
1RGD H <DVXMLUR 2]X 3URGX2!R 7DNHVKL <DPDPRWR
OODUG SBIDAHIDWRIUD%D <XKDUX $WVXWD 'LUH2'R GH $UWH 7DWVXR +DPDGD
JOW-USUHWHV &KLFKX 5\X 6HWVXNR +DUD +DUXNR 6XJLPXUD <XPHML
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7TVXNLRND -XQ 8VDPL H RXWURV 0%VLFD 6HQML |
+RPH 9LGHR 9+6 PLQ 3% -DSRQ-V

(/,$6621 20DIXU 'LVSRQ°YHO HP KWWSV RODIXLU
(/,$6621 20DIXU 30D\LQJ ZLWK 6SDFH DQG /LJKW

)8-,0272 6RX 5HLQYHQWLQJ WKH 5HODWLRQVKLS
$UFKLWHFWXUH <RXWXEH

/1$%25(< &ODLUH 1DRVKLPD 'UHDP RQ WKH 7RQJX
/IDERUH\

OLFKLNR 2NDQR O 0$ HVSD2R FRPXQLFDWLYR GH
<RXWXEH (VFROD GD &LGDGH 'LVSRQ°YHO HP
KWWSV z2zZZ \RXWXEH FRP ZDWFK"Y J.;FI<8 R=,

67%/.(5 7TDUNYYVNL $QGUHL GLU 5%VVLD ORV %

'LVSRQ°YHO HP

KWWSV zZ2zZZ \RXWXEH FRP ZDWFK"Y 4 K%/Y +/(F!
PDL

7251%$'2 Y°GHR LQVWDOD2!R $OAV )UDQFLV GLU
FRODE HGL2/R )HOL[ %OXPH HG VRP 7TUHF
KWWSV z27ZZ IHOL[EOXPH FRP WRUQDGR GH MDQH

72.<2 ORQRJDWDUL (UD XPD YH] HP 7RN\R 'LUH?2!
2]X S5RWHLUR .RJR 1RGD H <DVXMLUR 2]X 3URGX:
<DPDPRWR &LQHPDWRJUD%D <XKDUX $WVXWD 'L
7DWVXR +DPDGD ,QW-USUHWHV &KLFKX 5\X B6HW
+LJDVKL\DPD +DUXNR 6XJLPXUD 6R <DPDPXUD H |
7DNDQREX 6DLWR 6+9 6KRFKLNX +RPH 9LGHR

PLQ 3 % -DSRQ-V
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