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$ DUTXLWHWXUD QAR O XPD TXHXMNARARHGHHV W
3DXOR OHQGHV GD
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$JUDGHIR LQLFLDOPHQWH DRV POV SPHDOR DBORIER W HHP /X F LD
WDPDQKR HP PHLR D WRGRV RV ®HWDHLR W HIMERDWRIHERY G XU
SRU QAR PHGLUHP HVIRUIRV SDUD VWHRERHWNLYROFDRIDU PHX
FRQWULEXLIAR IRL HVYVHQFLDORERDB D FRQFOXVAR GHVVD M

$R PHX LUPAR ODUFRV 9LQAFLXVQISIHID B BR §WW D QAVRHQPR/P S D
KRUDV H KRUDV TXH PH GHEUXFHLSBRPUHVFHNYFHRP RXWDGRU
SUHVHQWH WUDEDOKR 2V PRPHOQWR\W GHSGRGKRORVUDIAR HP P
IRUDP HVVHQFLDLY SDUD TXH HX FRQWLQXDVVH VA

c PLQKD IDPAOLD TXH VHPSUH GHBRQRWAURPLQKMHQVXUAYHO D
MRUQDGD HP PH WRUQDU DUTXLW HMROFOSRAL R HXSRIVDOV *XLD
REULIJDGD SRU VHPSUH VH PRVWAMFWOBRIFUHVHQWHY H SRU WR

$RV DPLJRV FRQTXLVWDGRV QHVVD DIEBRQJOXH FRPSOH[D MRUQ
FRQVWUXAPRV XP ODIR SDUD DOO®@WID FRPGHREOV 3IRGHU FR
HVVHQFLDO SDUD TXH D JUDGXDHARVRN WWHQQUDYPHQWHY OHY
JUDWD D WRGD DMXGD H SDODYUD FRPSDUWLOKDGD

c *DEL H :DOO\WVRQ DJUDGHIR SURIRPESDPKMWHP SRU PH D
QHVVD MRUQDGD GHVGH R SULPHEDRLFXWRFR® TRH HQWUDPRV
LQGLVFXWLYHOPHQWH PLQKD PDERUHSWHFFHNUDHGRQWUR GD 8
FRPLJR SDUD IRUD GHOD 2EULJEBD BRWHWRGRY WRGDWDEDO

DV SDODYUDV DPLJDV GLYLGLGDVWREGDJR DWMXG® PHDSRLR H
GDGD GXUDQWH D JUDGXDIAR H GXWNNQOWHBHOKRURBEDAR GHVVH
WHULD VLGR LJXDO VHP YRFO

c 5XGDQ TXH VHPSUH HVWHYH DOQL REWLVDRBDWIRD WHR GDM X G
SDUFHULD H SRU WRGDV DV FD WDRQ®VD SRR KRA R XGHI/DVAHH Q W
WUDEDOKR REULJDGD SRU PH DFRPGH GBSDUWN QKR D MRUQDGD
UHJLVWUDQGR R &DSLWSOLR FRIRILIR V (\G\RH RWVRIID\EIDFO KR FQ AR W
YRFO



$RV DPLJRV H FROHJDV GH WXUPD TXHK DPHW HD FIR
JUDGXDIAR $PDQGD $QD /HWLFLD H$OD &SOGDRI
FRPSDQKHLULVPR GH VHPSUH SHGERSRW WRE®D DRV
GXUDQWH D JUDGXDIAR 9RFOV WRWUWW®YROBIR AWRH®R F

c PLQKD SDUFHLUD GH HVWAJLR T|Xi3DGEWHD @GSV
(VWDJLAULRVY FRPLJR H IRL PLQKDSHORSWHERRIY HD
SHOD DMXGD SHODV GLFDV SBO®HSWVR B HLQMDU ARl
WXGR TXH YRFO IH] SRU PLP GHDRW B R X&/HG VBl VWHRAPS
QR +8 H QD 8)&* WRUQRX WXGR PDLV OHYH

$R PHX DPLJR GH HVFROD XQLYMUGDGDIRU REWAJ
SHOD DPL]DGH H SDUFHULD GH WG RMODW R URW
SRU WRGDV DV SDODYUDV GH DM)GED D @RFHY KE\RWIL
GHVVD MRUQDGD H PH DMXGRX LIQOIRQ ERPPFPHQ@RAHL U
GH VHPSUH

c PLQKD DPLJD HP GLVWAQFLD TXH HRWHRFLGSA
2EULIDGD -XMX SRU WRGD DMXGDDW SDOPMUDD
VXSRUWH H SRU WRGR DX[AOLR TWH DERF®DKRH 1GAHRX"
TXH WHULD IHLWR VHP VXD DMXGRORNBIP b HXD EMKE
OXJDU

$RV PHXV DUWLVWDV IDYRULW RW H\X D W HDPROMVG D
HP TXDVH WRGRV RV PRPHQWRYV GHDIBARGHKIAR
WRUQDUDP XP UHI JLR

3RU ILP DJUDGHIR LPHQVDPHQW H) &R SRRU B/R GR\F |
HQVLQDPHQWRY ¢ .DLQDUD TXH P HLDER PGOUDKR\
GLYHUVRV PRPHQWRYV GD JUDGXDIARO (DSRDGIHR
PLQKD RULHQWDGRUD $OFLOLDRIGR \WRH XS8R WHIQUY
PH DSRLDGR QHVVD MRUQDGD LQEHRWLIJDQGR R &
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2 SUHVHQWH HVWXGR FRQFHQWUD VBHQD LQYHVWLJDIAR GR &
&DSLWO6OLR HP &DPSLQD *UDQGH 3BWRDAED UHSUHVHQWDQWH
GHVWDTXH GD DUTXLWHWXUD $URNL QBIP® $HRQDXJXUDIAR GR
PDUFRX D PRGHUQL]DIAR XUEDRQMPWUDQVIRUPDQGR V
PDUFR FXOWXUDO H VAPEROR GR$SHYDVFERHQWR GD FLGDGH
VRE SURWHIAR GR ,3+%$(3 R &LQHGENBLMR GIRR HQIUHQWD R
DEDQGRQR SHUGHQGR VH QR WHFLGR XUEDQR H FDUHFHQGR
DWHQIAR GRV 6UJARV FRPSHWHQWHNRRQRUMUDEDOKR SURS@gH S
WUDMHWOULD GD HGLILFDIAR FRPYUHHQGHU VXDV GLPHQVgH
DUTXLWHW=+QLFDV H GLDJQRVWABDDUDWHJODPWWXIBMH HVYWDGR GH U
ILFKDV H PDSDV GH GDQRV %XVHFORXPRIFWDDU XP DFHUYR G
DEUDQJHQWH DQDOLVDQGR GHVGHSDWEH®QRHSIAR GR &LQH &D
DWO VHXV GLDV DWXDLV GHVWDIADHAWR DIARPSRUWAQFLD GD S
GR SDWULP+QLR DUTXLWHW=+QLFR PRARWBULRDGH PDQWHU YLY
H LGHQWLGDGH XUEDQD 2 HVWXGROSBVRSgHVVH WDPEOP D DQ
SURSRVWDVY GH LQWHUYHQIAR BGADWVT $DODILFDIAR MA UHDOL]
&LQH &DSLWOOLR FRP EDVH QD 7HRWL Bo GIRQSHVWDXUR GH &H
2 REMHWLYR O FRQWULEXLU FRPOARRQFEXWRY SDUD VXD UHTXD
YLVDQGR UHVJDWDU QAR DSHQDV WY YDORU DUTXLWHW=QLFR
WDPEOP D PHPOULD GD FLGDGH HWWRVDHQGR VHX HVTXHFLPHQ
DSDJDPHQWR

3DODYUDV FKDYH
$UW 'HF6 3DWULP+QLR DUTXLWWWUQHERARRR®VHUYDIAR ,Q
SDWULP+QLR HGLILFDGR
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7KH SUHVHQW VWXG\ IRFXVHV LRXH V&BIS LLVQICHL
&DPSLQD *UDQGH 3DUDAED D SURPILOHQ@W
'HFR DUFKLWHFWXUH 7KH FLQHPDPWDUNMHXJ:
XUEDQ PRGHUQL]DWLRQ EHFRPLQIQ® BXO\
VIPERO Rl WKH FLW\ V UHELUWHK SHR S/H¥FM [EF
,3+$(3 &LQH &DSLWOOLR IDFHV WRKMP HF® VO C
EHFRPLQJ ORVW LQ WKH XUEDQWIIREY LB RIPQ W
UHOHYDQW DXWKRULWLHV 7KH ZRUGIL@L R\
WUDMHFWRU\ XQGHUVWDQG LW B UG KD NHRA
LWV FXUUHQW VWDWH RI GHFD\ Q\GK PRXSIK C(
6HHNLQJ WR FUHDWH D FRPSUHKHQWLR@
DQDO\]LQJ IURP WKH FRQFHSWLREHRISBHGH (
GD\ HPSKDVL]LQJ WKH LPSRUW D Q\FHF \RX UDI
KHULWDJH DV D PHDQV RI NHHS H@MWK MK WRIL
7KH VWXG\ DOVR DLPV WR DQD QHYHI QRS\PHHDY
SURSRVDOV DOUHDG\ XQGHUWDNGE R QR & H/.DQU
%UDQGL V 5SHVWRUDWLRQ 7KHRUNH7XH GRDO
IRU LWV UHGHYHORSPHQW DLR\Q D WFK LUMHHFR
YDOXH EXW DOVR WKH FLW\ V PHPRRQ DOF
HUDVXUH

H\ZRUGMUW 'HFR $UFKLWHFWXUDO KHULW
 OQOWHUYHQWLRQ LQ EXLOW KHULWDJH
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)LJ _ =RQHDPHQWR GD FLGDGH GH )&DPSL@DDQWD EDL[D GH SURMHWR DUT
*UDQGH )RQWH 6(3/$1 $GDSWDGR RRWLQYPOUBR &LQH &DSLWHOLR SRU ,VDD
5HGHVHQKR SHOD DXWRUD

YLJ _ &DUWAR SRVWDO GR HGLIAFLR)IGH FRYRGBHRPHHHWR GH SODQWD EDL[D C
WHOOJUDIRV MXQWDPHQWH GD 3UDIDUTG W#HWWEOGQGHRER DRULJLQDO GR &LQH &DS
H[HPSODU GR $UW 'OFR QD DUTXLWHWRDN HBH )KIPPMHQPHGHVHQKR SHOD DXWRU!
*UDQGH )RQWH FJUHWDOKRY EORJVSRW FRP

Y)LJ _ 7LMROR H[SRVWR SRU DigHV GR WH
YLJ _ 'REXPHQWDIAR FRQWHQGR RGBHAMMHYKIR YHUWLFDLY FRPSRQHQWHV GD
DUTXLWHW=+QLFR SDUD FRQVWUXIAR GBL@HQ®HR&DONWFRQIWH $XWRUD
YRQWH 5XGDQ 4XLQGHUO

YLJ  _ 7LMROR H[SRVWR SRU DigHV GR
YL _ 'REXPHQWDIAR VROLFLWDQGR DIGARBGDIARDGRUDID &OHPHQWLQR 3URF®
SUOGLR GD 6HGH GD 6RFLHGDGH %HQ$SNMARIDNH 'HXV H
&DULGDGH SDUD FRQVWUXIAR GR &LQH 7KHDWUR &DSLWOHOLR

JRQWH 5XGDQ 4XLQGHUO )LJ _ %ULVHV GH FRQFUHWR QD IDFKDG
&OHPHQWLQR 3URF6SLR )RQWH $XWRUD

yLJ _ 3DQRUDPD GR FHQWUR GH &DPSLQD

*UDQGH 3% HP PHDGRV GH DQWHV G@HPSODU GH GHWDOKHV QD IDFKDG

ILQDOL]DIAR GD UHIRUPD GH LPSODQWQMHR XDV RNYD
JORULDQR 3HL[RWR )RQWH FJUHWDOKRV EORJVSRW FRP

)LJ _ &LQH &DSLWGOLR HP VHX DQR GH L
)L J 3DQRUDPD GR FHQWUR GH &®WBLQD SRU -RVO (GPLOVRQ )
*UDQGH 3% DS6V UHIRUPD GH LPSODQRMDHMWMRDGRRYYEORJVSRW FRP
JORULDQR 3HL[RWR )RQWH FJUHWDOKRYV EORJVSRW ERP

)LJ  _ 5HYHVWLPHQWR HP WLMROLQKRYV

)LJ  _ 0ODSD GH (TXLSDPHQWRYV SUEDQRMQFRGWE GD HGLILFDIAR )RQWH $XWRU
308&* $GDSWDGR SHOD DXWRUD

)LJ _ ([HPSODU GH HVTXDGULDV H[HFXV

yLJ _ ,QVHUIAR GR &LQH &DSLWOOLRHWQUIR PDOKBBUR DLQGD UHPDQHVFHQWHYV

XUEDQD )RQWH *RRJOH (DUWK 3UR JRQWH $XWRUD

)L _ '"HVHQKR DUTXLWHW+QLFR GD SURSRVWDVRUWOL GRROQH &DSLWO6OLR FDSWXU
GR &LQH &DSLWO6OLR )RQWH FJUHWDORRM/IEDAYVEGRWRRBH GURQH )RQWH <RXW



YLJ 'HVHQKR RULJLQDO GR SURMHWRLDUTXDWHMYWMFRAR GH GHVDJUHJDIAR GH
GD UHIRUPD GR &LQH &DSLWO6OLR GHID IDFKP@GWHOHVWH )RQWH $XWRUD
$UTXLYR OXQLFLSDO GH &DPSLQD *UDQGH

YLJ ODQLIHVWDIAR GH HIORUHVFOQFI
)L dUHD H[WHUQD GR &LQH &DSLWO6OULBFKDGD SULQFLSDO )RQWH $XWRUD
JRQWH $XWRUD

YLJ ODQLIHVWDIAR GH HIORUHVFOQFI
YL _ 9LVWD DOUHD GR &LQH &DSLWOOPRUTRQWHH GIDLPHKDGD SULQFLSDO )RQWH
*XLPDUAHV \RXWXEH

YLJ ODQLIHVWDIAR GH XPLGDGH GHVF
YLJ _ 9LVWD DOUHD GR &LQH &DSLWREBUR PROQOWKH.VH GD IDFKDGD SULQFLSDO
3DUDAED 2QOLQH <RX7XEH
YL _ 3LFKDigHV QD IDFKDGD SULQFLSDO GRPXQIQHVWDIAR GH XPLGDGH GHVF
&DSLWOOLR )RQWH $XWRUD VREUH PDUTXLVH GD IDFKDGD SULQFLSDO
YLJ _ 3LFKDigHV QD IDFKDGD OHVWH GR &LQH
&DSLWOOLR )RQWH $XWRUD Y)LJ _ ODQLIHVWDIAR GH UDFKDGXUDV VRE
OHVWH )RQWH $XWRUD
YLJ  _ 3UHVHQID GH HOHPHQWRY SDUDVLWAULRV FRPR

S<+VWHUHV QD IDFKDGD VXO )RQWH $XWRBUD _ ODQLIHVWDIAR GH GHVFDVFDPHQ
IDFKDGD OHVWH )RQWH $XWRUD

)LJ ~ 3UHVHQID GH HOHPHQWRYV SDUDVLWAULRYV
REVWUXIAR GH DEHUWXUD QD IDFKDGDJ RHYWIHVWRBWIKER LQWHULRU GR &LQH &
$XWRUD '"HVFRQKHFLGR
)LJ _ ODQLIHVWDIAR GH FURVWD QHJWD VRBHWALDPWURY GR LQWHULRU GR &L

PDUTXLVH GD IDFKDGD SULQFLSDO )RQWQWHKWRUYUPRQKHFLGR

Y)LJ _ ODQLIHVWDIAR GH FURVWD QHJUDLHP HVBXOD®WMD EDL[D GR DQWHSURMHWE
QD IDFKDGD OHVWH )RQWH $XWRUD JRQWH OD\UOD 6RXWR DGDSWDGR SHOD D

)L _ ODQLIHVWDIAR GH GHVDJUHJDIARLGH PDWROMMHONWULD GD SURSRVWD GH
QD IDFKDGD RHVWH )RQWH $XWRUD OD\UOD 6RXWR



)LJ 30DQWD EDL[D GR WOUUHR GR DQWHSURMHWR GH
JRQWH O0D\WUOD 6RXWR DGDSWDGR SHOD DXWRUD

)L _ 9ROXPHWULD GD SURSRVWD GH
JRQWH 6HFUHWDULD GH (VWDGR H &XOWXUD

)LJ _ 30DQWD EDL[D GR DQWHSURMHWR GH
JRQWH OD\UOD 6RXWR DGDSWDGR SHOD DXWRUD

)L _ 9ROXPHWULD GD SURSRVWD GH
JRQWH 'LHJR 'LQL]

)LJ _ 30bQwD EDL[D GR DQWHSURMHWR GH
JRQWH 6(3/$1 DGDSWDGR SHOD DXWRUD

)LJ _ 9ROXPHWULD GD SURSRVWD GH YRQWH
6(3/$1
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4XDGUR 64QWHVH GD DQDPQHVH GR SDWULP+QLR
DUTXLWHW=QLFR SRU $IRQVR JRQWH $GDSWDGR
SHOD DXWRUD

4XDGUR 6aQWHVH GD PHWRGRORJLD GH GLDJQOVWLEFR
JRQWH $GDSWDGR SHOD DXWRUD

4XDGUR_ 7DEHOD UHVXPR GH GDQRV REVHUYDGRYV
JRQWH $GDSWDGR SHOD DXWRUD
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EUHDV GH &RPpUFLR H &XOWXUD DR $U /LYUH

&RQVHOKR GH 3URWHoOomR GRV %HQV +LVWYULFRYVY &XOWXUDLYV
JLFKD GH ,GHQWLILFDomR GH 'DQRYV

, QVWLWXWR %YUDVLOHLUR GH *HRJUDILD H (VWDWtVWLFD

&RQVHOKR S QWHUQDFLRQDO GH ORQXPHQWRV H 6tWLRYV
,QVWLWXWR GR 3DWULP{QLR +LVWWBDUFRIEHD$SUWtItVWLFR GR (VWDGR G
,QVWLWXWR GR 3DWULPYQLR +LVWYULFR H $UWtVWLFR 1DFLRQDO
SUHIHLWXUD OXQLFLSDO GH &DPSLQD *UDQGH

2UJDQL]DomR GDV 1Do}HV 8QLGDV ShuUB &EBOMDOUTR D &LrQFL
=-RQD (VSHFLDO GH QWHUHVVH &XOWXUDO

&RRUGHQDGRULD GH $UTXLWHWXUD H (FRORJLD
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v GXUDQWH D EXVFD SHOD PRGHUQLWDIGGHDHVSHOR DYDQIR QR
FRQVWUXWLYRYV TXH R $UW 'OFRLQD TUDIXEMW HWRADD GH &DPS
IRUPD WHQGR FRPR XP GH VHXV FSULIQFH STKHD W HP SODUHV
&DSLWHOLR

&RPR XP GRV VAPERORY GD FKHIJDGPSGERIPRGHQY@HGDGH ¢ &D

D LODXJXUDIAR GR FLQHPD UHSUHRMQUDDDD P KGIEDQR]DIAR G
FDPSLQHQVH VH WRUQDQGR XP LPSRWXWDDQONHI HKPXLSDPHQWR F
VAPEROR GR SURFHVVR GH UHQRYDIAR GD FLGDGH

$VVLP SUHVHUYDIAR H UHTXDOLWRFEBBRFERVELPKHEBIBLWSO
SDVVRX SRU GLIHUHQWHYV WHQWDWILDYQWHHLBSRSWWWBNVD FDUUH
SDUD R UHDYLYDPHQWR GD KLVWRQDIQIG B R ALKS\DIBMW HSGRSRUFL
SDWULP+QLR DUTXLWHW=+QLFR QD SPBYDDHRDXUEDQD H QD PH
SRSXODIAR

6RE HVVD SHUVSHFWLYD R SUHVHREMHWWRXGRUBRVRXL FRPR
HVWXGR GR &LQH &DSLWO6OLR H RBLBXQPVLWDRRGEREIMMHGLILFDIA

DQAOLVH GDV SURSRVWDV GH L@WBWGIQLA®R IARDEBRMUDGDYV SDU
IRUPD D GHVHQYROYHU FRQGXWDN ISDWIBUDPNRLIGARDQRH JXLDU

SDWULP+QLR FRQVWUXAGR GR &LQH &DSLWOOLR

7HQGR FRPR REMHWR GH HVWXGR iR R ILQW XIXSIDNGID HR HGLIL
D SUHVHQWH SHVTXLVD SUHWHQGH

L 3HUSDVVDU SHOD WUDMHWOULMSGWOPGRILEBM®RH GRXELQH
FRQFHSIAR DWO RV GLDV KRMH XK IHGHPFRDQYABRPLIDXQRHVWDT
WHFLGR XUEDQR GH &DPSLQD *UDQGRFI®BH@MYDERWDQGR VXD
GHVGH DWO RV GLDV DWXDLYV



LL (QWHQGHU DV GLIHUHQWHVGERL RE QWMNHR/ DUITTXXL
DWUDYOV GD DQDPQHVH GD REUDVVBAWIWIRQGR &
&DSLWOOLR GRFXPHQWDQGR H FUWDDW B XIPX DW H \
KLVWOULFR FROHWDGR

LLL &RPSUHHQGHU R DWXDO HWMDIGRO ¢ G R LAUD &Q
GDV SDWRORJLDV FRQVWUXWLYIR/ P®3 HDEFH QRMDR A
GDQRV H GD HODERUDIAR GH ),'BVLSPREVHGDDR!
LQFLGHQWHY QR HGLIAFLR H VXD VLWXDIAR QR PR

LY &RODERUDU FRP D HODERUDIXROIHLFR QARXGER V
&DSLWOOLR DSOLFDQGR RV SURCGPABURN-@DR GWH
GH IRUPD D WUD]J]HU D FRQWULEXLQMRH DYFHDGIARL |
HGLILFDIAR

$ SUHVHUYDIAR GR SDWULP+QLR PBBPRLWPD-SPLFA
IXQGDPHQWDO GD SUHVHUYDIAR GDWHR®Y QDL GIDIGG
GRV FHQWURV XUEDQRV &RPR GLWR SRU [DXDQ
SUHVHUYDIAR O XPD FRQVFLOQEMLFRPHRWRERHGDLG
SURWHJHU H VDOYDJXDUGDU R SDWULP+QLR

2 HVWXGR D SURWHIAR H SUHVHUWHYBIARWOGHXHG
GHVHQKR GD FLGDGH TXH FDUUHUDW 6ROLUDD 6 W HDaP
*UDQGH FRPR R FDVR GR REMHWR &HQHVINHDRV |
&DSLWOOLR SRVVLELOLWD XP PMVIS®PURH® M MG ISHRH
IRL PDUFDGR SRU WUDQVIRUPDRHYMRYGDGHUHQV

1R SUHVHQWH HVWXGR SUHWHQGH QHORBDINOGR ¢
KLVWOULD H FRQWH[WR GR VXUJLBHDRWM& O LERR H L\
FRQVROLGDIAR QR SURFHVVR GH PRGHEDPPLIQAR
*UDQGH GH IRUPD D SURSRUFLRQPWRXEBRBEKRXUHN
&LQH &DSLWHOLR



6RPDGR D LVVR VHUA IHLWD DQAOGIVIHF®RARY VEBIGIR DRADXD O G
D HODERUDU GLDJQ6VWLFR GD VIRWHIAB SHRV UXIBRDAH TXH R
HQFRQWUD

1HVVH FRQWH[WR D SUREOHPAWVYHADQ®D VBHHY ISGIWR BWWXDXLVD
HVWDGR GD HGLILFDIAR TXH XP BL@HRE GRUHYRMY &RP B DR U

3DUDAED $WXDOPHQWH R HGLDAFLBRNOKRQWRIDSHQHDN UXAaQ
VXDV SDUHGHV H[WHUQDV HP VLYWYD)XODAFRDGH GHWHULRUDIAR D

$SHVDU GR GHVWDTXH TXH D SURGAXIAR BRQWIFMRR DSUHVHQW
QDFLRQDO H UHJLRQDO D VXD PDOROWHMIQUARHHHWURW HIAR GH
DLQGD O HVFDVVD 7DO SRVWXUDRPLID ROV IVIDOXFDLDFBRVHTXO
GHEDWH DFHUFD GD SURWHIAR HWUFRRQLDUX | AR GHLRHQV SD
VRFLDO H SHORV 8UJARV FRPSHWHQWHYV

2 &LQH &DSLW6OLR TXH PHVPR VRE,GUWRUWMAXAR GR ,3+$(3
3DWULP+<QLR +LVWOULFR H $SUWAEWLFRIQCRQWWDGER GD 3DUDA
RIXVFDGR SHOR VHX HQWRUQR VR GRVXAHQBHJRKAQDWIRR PH
FRPHUFLDO TXH R FHUFD HVWDQGQR B SPHDWGR KGRFPBGR XUED
SHORV 6UJARV UHVSRQVAYHLV U SGUMHWLYWDQGR XPD SDUFHO
FLGDGH SDVVDQGR SHOR SURFHVYRPEOWRTXHFLPHQWR H DSD

$ KLVWHULD GH FLGDGHV H FRPXQULIDGIHNDGDWMWAR GLUHWDPHQ
SURGXIAR DUTXLWHW=+QLFD VHQGR HDARGRFXPHQWDIAR H SURW
IHUUDPHQWD IXQGDPHQWDO SDUFDOgWNONDEGNDWAELDVY GDV HGLIL
KLVW6ULDVY 6H PRVWUD QHFHVVRULD DPERVMA GRILD HTYXHGHQF

D SUHVHUYDIAR GR SDWULP+QLRRDARQMW WHWR: BILWR GMWIR] SDUD

2 HVYWXGR DWXDO WHUA FRPR EARHHGH DY AJGIUVNWURGLIDFDI
SDUWLU GD DILUPDIAR GH .DWLQRVRERPR XPDWRRERVWUXIA
FRQVLGHUDGD FRPR XP GRFXPHQWRRHEBHQWDBR GRQGR R IR
HVWXGR



$R VH WUDWDU GR &LQH &DSLWDOAR GR HGWDGR L
TXDVH QXOR FRP VXD FRQVWUXMR FHRVNAMWVDDIG\RV @
UHVIJDWH H UHFXSHUDIAR GR DFHUYRPDWBQEFR
FRQVHTXOQFLDVY GD QHJOLJOQFLDQEDOD RARF HX HE
DSDJDPHQWR QR WHFLGR XUEDQR D) DWE&RUMVAGH [T
SUHVHUYDIAR H GRFXPHQWDIAR GRRSPR\QMWURAR R

$ GRFXPHQWDIAR GH GHVHQKRYV RHAUILFDLARHHR N
HVWDGR DWXDO VXUJHP FRPR XRDRD D S/MHIDPHWEY VYR
OHJDGR GR &LQH &DSLWOOLR SDUDDBGHGDEH BHV:
UHFRQKHFLGR FRPR SDWULP+QLRVBUMRLW XAQ-OM. |
WHFLGR GD FLGDGH VHQGR DOWRIAR JXRSRNWDR
VHU HVYWXGDGDV H FRPSUHHQGLFERODV GR APELWR D

'HVVD IRUPD D DERUGDJHP GR WHPD&HESRWHOWR
LPSRUWDQWH H[HPSODU GD H[SUHF& ARP DRDIPQLVOH
*UDQGH H XP PDUFR QD FKHJDGD GB H RGXNMLLIG B B
SDUWLU GH WUOV GLIHUHQWHY YHUWHQWHYV

,QLFLDOPHQWH WUDWD VH GR LGGHRELWOQOWPR WERD
HODERUDIAR GH XP DFHUYR GD GRBXFNDRWMDWAR ISF
&LQH &DSLWOOLR DLQGD QAR UHMNAQDGH D V8O UK
GLIHUHQWHYV GLPHQV@gHV DUTXLWSINROYERFDV FRP
VXSULPLQGR DVVLP D LQVXILFLOQEXDQGR SIWIX
FRPSUHHQVAR GHVVD HGLILFDIAR WAXREBRAOBHE
&DPSLQD *UDQGH VRE R ROKDU DUTXLWHW=QLFR

(P EXVFD GH UHFRQVWLWXLU D BRBSURMHWXKAA RU
GH UHIRUPD GR &LQH 7KHDWUR &D/SALWGS GIDRID FI
SUHHQFKLPHQWR GH ODFXQDV Sk HVHRQ\WBW UQLP R
FRPSUHHQGHQGR WDPEOP VHX VHXgHIW V8D ®/MR G5 DL\
FRQVWUXWLYDV TXH DSUHVHQWD QR SUHVHQWH P



$R DQDOLVDU R HOQWRUQR DR TYXD® REV HHODE LTRDR & ISR V &
&DSLWS3OLR ID] SDUWH GD FRP SRYDUAMR ®HD HGIH B FERY WALDA

GD FLGDGH VHQGR XPD SDUWH |IRQGHIRIDIBMDE GRVKLVWHSULD
PRUDGRUHV GH &DPSLQD *UDQGH /H\E FSHW/LRER IL PMVQL | HV WD |
FRQVWUXWLYDY GHWHULRUDIAR HV SAHDUUGECF WEHU AWXWDLMFDSULQFLSD
FRQVWUXWLYDV

6RPDGR D LVVR &DPSLQD *UDQGH BORVHNSPSPBOPPBRLPSRUWD
DFHUYR GD $UTXLWHWXUD 'OFR &M EGRDSTHUWHGBDVKXKVWASULD
SURFHVVR GH PXGDQIDV 2 &LQH &#DSOWRBGDRGHHSUHVHQWD X
WUDQVIRUPDigHY GR WHFLGR XUEDQRHJISWVRW HIR GR SRW A HLR
HP SDXWD QD DJHQGD SROAWLFD XVERQWeHWHEBG®RHDOYR GH G
LQYHVWLPHQWRY SRUOP DLQGDGARDBHWFHXE&RDROBRPMWUED AUHD
GH LQWHUYHQIigHV QR SDWULP=+QLR

BHQGR DOYR GH SURSRVWDV GH VHTDXMNGLILFDIBAR H UHIRUPD
FDUHFH GD DERUGDJHP DFDGOPLFD R SIDRDU G- QDRVHUYHQIAR
FRQVWUXAGR FRODERUDQGR DVRLRFBDUD GXHPD QMWHUYHQIA
DGHTXDGD H UHVSHLWDQGR R FDDAWIWLIXWEHPRALDO GD REU
DVVLP R FDPSR GH SRVVLELOLGIG#HNVT@R BERWQREBQLRWHUYH
FRQVWUXAGR

$ WHUFHLUD YHUWHQWH UHODRERQ@DINRHGBRHYSXFSFOR BRP R
LPSRUWAQFLD TXH R PHVPR WHP SIDJOED AKUG/NGHLD H PHP6U
HYLGHQFLDQGR DVVLP R SDSHOITREIRRHUBKXTGRDB D WA TXDOL
&LQH &DSLWOOLR FRQWULEXL SDDDPRPQWHUHYHYWNVDAVVD YLYD
SDUFHOD KLVWOULFD GH WDQWR &BFRMMMXHUPMWIHD FLGDGH G

$GHPDLVY D LVVR D FRQWULEXLHAH LR YADWPBRIDBMLYD HQULTX
SRVVLELOLGDGH GH VROXIigHV AR GIVWHTRDIOND VFG HAR HE/RVD XU D |
SDWULP+QLR FRQVWUXAaGR DPSORDXERHR FHBHEEMHLYUDR H DV
VHUHP DSOLFDGDV HP SURFHVVRW-:GH R @QVUANXYWE MW RQQRRSDW U

HYLWDQGR DVVLP VHX DSDJDPHQWR H HVTXHFLPHQWR



2 UHVIJDWH GRFXPHQWDO GD KLVUWSUHNHXRNVOL WD R
UHVIJDWH GH SDUWH GD KLVWG&UL D GUIHE %IDPGR QDD |
SUHVHUYDIAR FXOWXUDO H DUTXMNMHWEXDRQBR G
UHFRQVWUXIAR GH SDUWH GD KLVWGOULD GD FLGDC

3DUD DOFDQIDU RV REMHWLY R\EMNIKR DVGR G HR HRU
SDUWLQGR GD FRQVWUXIAR GD HERDIAHL G XDWAR RD
DUTXLWHW+QLFD TXH HQYROYH RD&EQBFEBBARVG
WDPEOP GH WHUPRV FKDYHV SDUD RDEHRWIDEXER.
WUDIDQGR XPD OLQKD GR WHPSR DEM DFRIGMVGUIRX M
UHIRUPD H DV SURSRVWDV SURMHWXBLVRGHP
DSUHVHQWDGDY IRUPDOPHQWH GLDQWH GR ,3+%$(3

(P VHIXLGD VHUA UHDOL]DGD D D&@®mMMQ HYEHR GRDE
VHX PRPHQWR GH LQDXJXUDIAR H \DH XG RRIRH@W RC
SURPRYHU R HQWHQGLPHQWR GR XREWMHWRHRDUVB X
DUTXLWHW=+QLFDVY UHDOL]DQGR HRPBDVHFRQGDU RI
DERUGDQGR RV GDQRV SUHVHQWM\H QPRBAG DILIFQGA
R HVYWXGR DFHUFD GDV FRQGXWDDUD V& WHR YHRQIV
HGLILFDIAR

$ DQAOLVH GHWDOKDGD GDV GLPHQV@HV FDIAR
SURSRUFLRQD XP PDLRU HQWHQGLWHKRVR XGID R
SDWULP+QLR DUTXLWHW=QLFR H FRPSWKHHD®G HY
WDPEOP DV UHODIigHV TXH SDVVDWDRPVH X B GRILY H
FRQVHTXOQFLDV TXH FXOPLQDP GAR DX VFRQKNIHY G
GR EHP SDWULPRQLDO

$0O0OP GH HYLGHQFLDU D LPSRUW/RQHAL®DGHR 7 B X HHM
GD HVIHUD GH FRQVHUYDIAR TXH BFHXIPMH R LS
PRPHQWR GH LQWHUYHQIAR H UHTXDOLILFDIAR GR









$GRWDQGR D PHWRGRORJLD DQDOAM LGHV HRD SRIGIWH @WH HVWXGR
SDUWLU GD LQYHVWLJDIAR GH PDWMNGDDIGR HHY B CRURPD i A V
RFRUULGRV HP EXVFD GH PDLRU PRPBOHHQVAR GR WHPD FHQ

7UDWD VH GH XPD SHVTXLVD GH FOBEAWMHHQWDBPOLRJUAILFR H
EDVHDQGR VH DVVLP VHJXQGR 0D UNR GR FHX PHXDWRR/Y

HVFULWRY RX QAR TXH VAR FRQVUGPRAWDIGIRVN GHRPR IRQWHV S
LQIRUPDIAR HQWUHWDQWR D DWXDPHGWETXHVBP WDPEOP 1XQ
PDWHULDLY HODERUDGRV SRU RXWWVRR RXWROUWY DGRWDQGR
ELEOLRJUAILFR

&DUDFWHUL]D VH WDPEOP FRPR XPD SHHYDQE® H[SORUDWGHUL
SURSRUFLRQDU PDLRUHV LQIRUPWILGDB %R RERJPWR) MEKKRQ GR Y HV
SDUD XPD PDLRU IDPLOLDUL]DIARRFIRIS RRREMHWRKKIH HVWXG
PDLRU FRPSUHHQVAR GHOH /HAR

3DUD XP GHVHQYROYLPHQWR HIHWUHRKH®WH Q"MW XGERDIAR R
EDVHLD VH HP XPD VHTXOQFLD G IS WIQQMH\S\D L YD YAR \W R B WWHM\O V
,QLFLDOPHQWH VHUA UHDOL]DGBD D GHHWIRGRDDELEOLRJUAIL
DSUHVHQWDU RV FRQFHLWRV FKDYND T3HWQRRAQHERDP D SHVTX
DUTXLWHW+QLFR $UW 'OFR UXaQDV H &RQVHUYDIAR

(P VHIXLGD D LQYHVWLJDIAR VHGBVJIGLPED VSHHO/R GHHVY W X G R
DQAOLVH GR REMHWR DUTXLWHW+QLFR HODVDERWDGWRIISRU $IRQV
GR HVWXGR LQYHVWLJDWLYR GHTRXWHWY QDFWRUKVD@GBRAWHD D
SHVTXLVD D SDUWLU GD LGHLD GGHIDDMIGR/ MR HGLIAFIRRQV

FRPR GRFXPHQWR HGLILFDGR H SDUARL SWDXOQ WRIPMID VB REVHU
FRP IRQWHYV SULPAULDV H VHFXOWALAGLRD\GH QERMQW WIRGGM SDU
FRPSUHHQGHU D HGLILFDIAR GHVGHXH YXYRFARQRHSGHAR DWO VH
FRQVHUYDIAR

$ SDUWLU GLVVR $IRQVR SURS 8B UHIR PRSHWW RIGVRID R J



DUTXLWHW+QLFD SDWULPRQLDO R $IVWX ®R) AGH W
REMHWR QRUPDWLYD KLVW3UQWHUMSDWHB® + QH[I
IXQFLRQDO H GD FRQVHUYDIAR VHQGHRUYDISRP
WUDEDOKDGD FRPR XPD IDVH FRQFOWWRIGRV B S R/IX
SRU DXWRUHV FRPR 7LQRFR H S5LEHLUR

$ WHUFHLUD YHUWHQWH FRPSUHH@GEARRHGR. HMVQN X @
GDQRVY FRQVWUXWLYRY DWO RWLDHFRW M D NVW HH
H HP 7LQRFR SHUPHDQGR R FOMRDGWRURDR R
SUHVHQWHY QD HGLILFDIAR DWWRVHX GLDJQOVWLI

$1$01(6( ( $1d/,6( '$6 ',0(16%(6

$ VHIXQGD HWDSD FRPSUHHQGLGDWR PR TXQLDAPHWM 3
FRPR FLWDGD DQWHULRUPHQWH HE PVOMLDGWRH SQDV
SHVTXLVD DUTXLWHW=+=QLFD SDWIRPWRLDO HMMER
UHVXOWDGR GH SUAWLFDV DFDG®RRIFD \FREXGWUFD R C
H SURPRYHU XPD DQAOLVH PDLV GRDD®K DREEM HH
HVWXGDGR

%DVHDQGR VH QHVVH HVWXGR R FRBRIA¥PBR ODW
SULQFLSDLV IRQWHV GD SHVTXLVDP H3RFIXPBQAMF
FRQVWUXAaAGR FRPR DILUPDGR SRHODFWRQDKGR
YDULAYHLV TXH SRGHP LQIOXHQFRYHQGR X’ LRIOK
GLUHFLRQDGR DRV GLIHUHQWHD HGARIUA-DV ATRK IF FDPVR
KLVWSULD SURFHVVR FRQVWRXWUBR WOHX ADMLR/U !

(VWD FRPSUHHQVAR GH REVHUYDU D
WOFQLFD H R SURJUDPD VAR IXQGDPH
GR ROKDU VREUH D KLVW®SULD LFYDOW X L



VRFLDO GR UHFRUWH FURQROGS6JRFR QD TXDO IRL SURGX]LGR
REMHWR DUTXLWHW+QLFR SRGH VH WHU XP HQWHQGLPHQWR GR
SURFHVVR SURMHWXDO H FRQVWUXWLYR GR PHVPR (VWHYV
FRQGLFLRQDQWHY FHUWDPHQWH GLDORJDP GLUHWDPHQWH FRP R
SURGXWR GHVWH SURFHVVR D MGLILFDIAR TXH O UHVXOWDQ
GD LOQWHUORFXIAR GHVWDV YDULDQWHYV $IRQVR S

2 HYWXGR HQWAR O RUJDQL]DGR HERMWHVHBUPBQ@VY¥BY GH DQ
KLVWOULFD HVSDFLDO H[WHUR®RP B OL QW & BIQRRQ DVOH AWG @ L F D
FRQVHUYDIAR

', 0(16f2 1250%$7,9%

$ DQAOLVH LQLFLD VH HQWAR FRP DERWGDXDRGR RRUPDWLYD
OHYDQWDPHQWR LQLFLDO GD KGIFIUA AR H FJHHUE Y WEUHR @ HIDWH
SURWHJHP R REMHWR DUTXLWHW=:+QIGFRR RHPQaYHH¥ WAR DEUDQJH
PXQLFLSDO HVWDGXDO H IHGHDD/MRHEXH BREHRXHPHRGIXOQFL
IXQGDPHQWDO REVHUYDU R REMHWRBHOHGBPWE®R VH HQFRQWUD
LQYHQWDULDGR UHJLVWUDGR WRKPDGRURR G®GIVHULGR HP DO
SURWHIAR DPELHQWDO $IRQVR S

$VVLP D SHVTXLVD H FRQVXOWDGHYBIREBD@HW HP FROHWD

IRQWHY SULPAULDV H VHFXQGARIQDAXOWDQGER BUVNDR¥FRWO D F

S EOLFRV RX SULYDGRV YLVDQGRUBOPFQRQYDGRW PDWHULDLYV

UHIJXODPHQWDIAR GD HGLILFDIAR UGLXRBLRED®RRB DVVLP SD

FRPSUHHQVAR GR YDORU GR REMHWMWR UBRPR GSVWDFDGR SRU
HOWHQGHQGR DV FDXVDV GR PEUPRUHWM BURXHQABRGHY

SRU OHLVY H QRUPDV GH SUHVHUMWDHAR:- QRFRDWULP+QLR DUTX



', 0(16f2 +,67°5,&%

(P VHJIJXLGD WHPRV D GLPHQVAR KDRWOUHERD W
DUTXLWHW+QLFR H FURQROOGIJLFR B R REMWNW
DUTXLWHW+QLFR VHMD HOH VROLIN®EHFRQDRLRRF
DUTXLWHW+QLFR IRL SURMHWDRR IHQ ARQVMW UXWRR
FRQWULEX&AUDP SDUD D RULJHPQ®RI S URMHWR B R
FRP LQIOXOQFLD VREUH R PHVPR

$VVLP D LQYHVWLJDIAR GHYH DEUPRIWHV HFRRE
SULPAULDV H VHFXQGAULDV VHBBR BVXHQRLBOEL
RX SULYDGRV YLVDQGR D FROBWRVGH ©?BINHUDLFCH
GD HGLILFDIAR GLUHFLRQDQGR DRYISR HHDQMA K PG
YDORU GR REMHWR FRPR GHVWDFDGRQ®RWD G6HQGEH
FDXVDV GR PHVPR HVWDU RX QARSEG®MYQBDWHQ QR
GH SUHVHUYDIAR DR SDWULP+QLR DUTXLWHW=+=QLF

2 JRYHUQDQWH FRQVWUGSL R TXH OKH
GH VXD JUDQGH]D H TXH OKH SURSDJ
YHUGDGH D REUD O XPD SURMHIAR |
VRFLHGDGH H GH VXDV FRQWUDGL
SODVWLFDPHQWH QXPD REUD TXH DSD
UHIOHWLU XPD SHUVRQDOLGDGH H
UHSUHVHQWDIAR SROAWLFD %HUPDQ
$IRQVR S

$ GLPHQVAR KLVWOULFD DSRLD VWHQWAR HFESHY
IRQWHY SULPAULDV H VHFXQGAWDPHQWDXQ®&D PHY
RUDO D ILP GH FRPSUHHQGHU PHRXRB DERVWYWNOQG
TXH VXD KLVWOULD FRPSUHHQGHFRVSHFPRRVPLRR
FXOWXUDLY TXH JLUDP HP WRURRRBRHVR AUHL R W\
FRQVWUXAGR VHQGR HQWAR XVP WHYXOWDRER GH \



" 0(16f2 (63%&,$/

$ GLPHQVAR HVSDFLDO VXEGLYDGHHNH QRPEDE XD \R HNHWFV T
DUTXLWHW=+QLFR D GLPHQVAR HJWHW QDA \VRELVHIW BRGRX DY UF D
H GR HOWRUQR R TXDO HVWA LHQUWHDL OXR ARPSWIHHIGHR LQW
SURJUDPD GH QHFHVVLGDGHYV GRVHKILHRPIRRHOHXVVBPELHQWH
GLVWULEXHP QR LOQWHULRU GD HGLILFDIAR

1D DQAOLVH GR HVSDIR HIWHUQR R WESY® FARUREWNBYDGDYV
KLGURJUDILD JHRORJLD YHIJHWRIARKHFBRPBgHDEHVVRYV H
SDLVDJHP GR HQWRUQR GD REUD LEBMDOLIVERGHR WBRB®RP VXD
HP YLVWD D LQIOXOQFLD TXH RUDXBDDVSRRGKXILVRIBUBN D RE
SDUD R VHX HQWRUQR TXH D FRQVMQXRAQHFRIN ARQ@WD LEXLU
FRQVWUXIAR GD UHODIAR HQWUH REUD H OXJDU

$R DQDOLVDU D HVIHUD LQWHUHBUILRDHABDIRHVQWBDGR GD
REVHUYDQGR SRQWRYV FRPR VROWEHHVUHDR LBESADQWDIAR QR
GH QHFHVVLGDGHV HP SODQWD EDL[DHOQROHDPHXHNVRY I10X[R
SHUPHDELOLGDGH H WUDQVSDUOWFOQDRFEFRP YHYMRIXHGMHUTXLWH
IRUPD D FRPSUHHQGHU D FRQFHSIAIRF B RSB IREMMWR DUTXLWHW

', 0(16f2 7(&7™1,&%

$R SDUWLU SDUD D GLPHQVAR WHRWSQHFHRD GBUIXXQGDPHQWDO
FRQFHLWR GHILQLGR FRPR FDUAWXWD HYRWU QEIIDIPGVWERQ DUTXLW

D WHFW+QLFD UHODFLRQD GH ERWWAQMISEB VEDYLGD
DUTXLWHWXUD VHQGR FRQVLGHUD@DYHGBRPRO X8DUHBH[SUHVVAR H
FRPSUHHQGHU RV DVSHFWRYV GD HGLILFDIAR

1D GLPHQVAR WHFW+QLFD SURSGHIVELDGRW DEDWHDDLGBRQWRYV
HP *DVWRQ H 5RYLUD FRPR RWWXHDYO Hs N SGRIU WM W U
VROXIigHV



VROXigHV GH SHOHV H SDUHGHV QRRAEWHIWLXYRD.
UHYHVWLPHQWRY H WH[WXUDW X3DR WILY B/R FER FRQ
YDL DOOP GD HVWUXWXUD GD REQW®GRLWRP®EGDB PWK
GHWDOKHY PDWHULDOLGDGH HWVR@XRgBR SGR MHF
YDORU FRQVWUXWLYR D VHU SUHVHUYDGR

$R HVWXGDU D HVWUXWXUD O »OQD® IDVAFG/RDKE R/ LV D
XWLOL]DGRV QD VXSHUHVWUXWXGD @& MWDUMGUHD/
FRQILIXUDIAR GR HGLIAFLR $V SROBYYQGARR TE\D\
PDWHULDLY H VROXigHV VAR DGRWM/BRBRVGRARID BRI
IHFKDPHQWRYV

3DUD D FREHUWXUD WHPRV R HVODXG R RS IV VWRLPX
FREHUWD H VXD LQIOXOQFLD SDUD 1RVIRAMHWD GR
FROQVWUXWLYRV O REVHUYDGD DVEDGDWQ UD D R D
( ILQDOPHQWH QRV UHYHVWLPH®WMRW XO DIV LW R RRJ
PDWHULDLY MXQWDPHQWH GD SODVWLFLGDGH GD\

$00P GLVVR R HVWXGR GH VHXVHHOMPMR®WRIVW!
DSOLFDGDV IRUQHFH XP PDLRU HAR HZDGHBHQWRI |
RIHUHFHQGR DVVLP XPD IRUPD GRRJBUDMWULIUP RQC
EHP HVWXGDGR

' 0(16f2 )250%/

$ DILUPDIAR GH ORQWDQHU S V HIPSHU HD \
FRPSDUWLOKDP YDORUHV OWLFRWYD LUWH PHR\PLSD LDW P
FULWOULRV VRFLDLV H VH UHIHQRYVD NQA®LIVH
GLPHQVAR IRUPDO

$R VHU DQDOLVDGD D GLPHQVAR GRUPRPR GHWW]UV



HVVHQFLDO H LQWHUQD FRPR FREDMWMXIAR ORROWBSOBIR H GD
S DSXG $IRQVR S DHR B UWDH H QDMARO GV D G D
DOOP GH VXD DSDUOQFLD PLUDGRBRSHOGWARAFRHGR MMWXGR H

FRQWH GR

0DKIX] HQWAR SURS@gH R TXDWRQQIRGHXBD R DR VHU
HVWXGDUPRYVY D IRUPD EDVHDQGRQUW HRHIIDWERDLR DR GHIL
DUTXLWHWXUD VHULD DTXHOD TRHHOWUHVDYWBNMOV HTXLOAEUL
FRPSRQHQWHY GD WUADGH Y LW H XOHLDQDN D VU K IHWWDH/I HAMW QG IRW D

D VROLGH] D DGHTXDIAR IXQFLRODPHOWHEHOH]D UHVSHFW

ODKIX] HQWAR VXJHUH D DWXPWDIBHW BRYHUQWER S

TXH D DQAOLVH VHMD UHDOL]DXDWRW@R PREBEWWB SRUXP T
WUOV FRQGLigHY LQWHUQDV DR UBDNREOKMXIDBURMHWXDO SURJ
FRQVWUXIAR H XPD FRQGLIAR HHEHWWWQ W XR) W\H $RI WML R XGH
VROXFLRQD DWUDYOV GD IRUPBWY WUOV SUREOHPDV LQWHUQ

'HVVD IRUPD R IRFR GD DQAOLVR GRUPRDB XHOWDIG R RSRVWXG
GLAORJR HQWUH R SURJUDPD R/ QMU X\ XALROQA VRWPIAIRV H $D
FRUUHODIAR HQWUH HVVDV TXDWUIRVHWNMQALDY \BD PRVRWUD FRP
HVWXGR GD IRUPD WHQGR HP YLXYRVB URJIUDPDHYROXIAR GH
WHUPRV IRUPDLV VHX YAQFXOROKRFPHR HRYPNRW QRWH WDAD W W/ R
PRVWUDP FRPR D HVVOQFLD GD DUTXLWHWXUD

',0(16f2 )81&,218%/

3BDUWLQGR SDUD D DQAOLVH GD GIDPHERARBDIQFELIRDO WHPR
XVR H IXQigHV GD HGLILFDIAR RPWHWYDWGB QR MRURP RIBHV

H DGDSWDIgHVY GDGDV ¢ FRQVWUXRARHFRPXRRSDWXDW GRV DQ

SUHVWDGR QR ORFDO 6XD IXQBUIRGQDEDEEGAGRIVH 9BV HVWX
VROXIgHV GR SURJUDPD HP SODQWD QG R HXL PRHQHDFPHHIDWHR  H 'V



OLJDGD FRP D GLPHQVAR IRUPDO LQWHUQD

&DWHJRUL]DQGR R HGLIAFLR HP WERULGLIHUHC
DSUHVHQWD D IXQIAR VLQWAWLBDFRFAF GAAWYBH W
DV TXDLV DV FRQVWUXIgHV SRGHRFLOMWAQEBD[DUW I K
UHODIAR GD FRQVWUXIAR FRP D PDGDBHTXROWHYV
LPSODQWDGR H VHX FRQWH[WR L PARSLIDWMRD OREERM
SRVVXL VREUH VHX HQWRUQR

(QTXDQWR LVVR D IXQIAR SUDJPAW GED REQDOERDP
XVRV H DWLYLGDGHV GHVGH VXDLRUREBWVHDY ®
WUDQVIRUPDIigHY H DGDSWDigHV @®@XAB QMAH ARDW ID
SURFXUD HVWXGDU R VLJQLILFDB®HGFRPEUHISQGH
TXDO FDUJD FXOWXUDO HVWOMOF DF DVYRHAHUIMO HR R
UHSUHVHQWRX RX UHSUHVHQWD SDUD DV SHVVRD)

',0(16f2 '$ &216(59$qf2

3RU OWLPR D 'LPHQVAR GD &RQWHD YD VAR FRH P® X

GDV DQAOLVHV GR REMHWR DUTRDWWIW: QRL FHR/ WDU

FRQVHUYDIAR GD HGLILFDIAR REWHQWHBHYGRHDD Q)

SRU HVWXGLRVRV GD AUHD GD SRPAR/BUWRI SR $ B
S

(QWUH RV DXWRUHV TXH FRQWUD EAHPD S®R [3 MW U3t
DUTXLWHW=+QLFR .XKO FLWRGIHK HD DD SR HAL
JUDQGH YDULHGDGH GH DigHV FRWVP R LGQHH/Q B/IA URR
JDUDQWLU TXH RV EHQV VHMDPDMWRLQDVPLWLGRV G

'HVVD IRUPD QD GLPHQVAR GD FRI&RW RNV AK LG
TXH IRUDP GLVSHQVDGRVY DR REMHW®RHVQWYHWYMR J



RUGHP SURWHWLYD TXH VH UHODRRWP@LNY FHRE HL\D QW GV H GDV
RUGHP IAVLFD TXH DQDOLVDUA PRFRREWWXDFAM GR EHP FR

9DOH UHVVDOWDU DV GHILQLIigHWDSIYMHWHOR\RIDADVYVSHODV &DU

HODERUDGDV SHOR ,&2026 81(6&2 DFRIUPCH GOARRQVHUYDIA

WHUPRVY DERUGDGRV QD &DUWD GH WHQGHD %XUUDH QD &DU
3HOD &DUWD GH 9HQH]D LQHNHDMPHERN BFQIR WV 0O A5

LQWHUYHQIigHY TXH SRGHP DVVXBHY G$RMHMHHBRHVHGHQRPLQDI

PDQXWHQIAR FRQVHUYDIAR H UHVUWRXGHR LGWSHFEAQIRR GR J

QR EHP

(P VHIXLGD WHPRV QD &DUWD GHWRXGUBDFRQVHRBRYPRAOEH
TXH GHVLIJQDUA RV FXLGDGRV D ¥HPBHFDGDVSHIQWHIGYROMWUID XP
VXDV FDUDFWHUAVWLFDV FRPHQGALLPSODIAFD BXPOXNFAR HPSRG
SUHVHUYDIAR RX UHVWDXUDIAR DOOP GD PDQXWHQIAR

$ FRQVHUYDIAR DQDOLVD DWHQW DVHFQW¥ I LD ¥ DD REHWD AVWLFD
REVHUYDQGR HQWAR D HGLILFDIGBR WKD\R SIRQRVIRR BLHD WY LV W D
FRQVWUXWLYDV DGTXLULGDV DWUDYOV GRV DQRYV

'LDQWH GLVVR D GLPHQVAR GD BROQWMWWDYHAOWH RRRFWD VH
WHUFHLUD HWDSD PHWRGROOJLFD O®ERYDHARIQ®RA HVWXGR D H
GLDJQOVWLFR GD HGLILFDIAR ED\LIGBIQGR N.FDQOR DERAWLVH H
GDQRV FRQVWUXWLYRYV DGTXLULGRWHPB®RD HGRILFDIAR FRP R
HODERUDIAR GH PDSDV H ILFKDV VREUH RV PHVPRV



4XDGUR_ 6AQWHVH GD DQDPQHVH GR SDWULP+QLR
DUTXLWHW+QLFR SRU $IRQVR JRQWH $GDSWDGR
SHOD DXWRUD
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$ WHUFHLUD HWDSD GR SUHVHQWH SWVUBBEDDEROHVIH \GHDIXQGD H
HGLILFDIAR VH GDUA D SDUWLU GB PRQOHDYDRARRGBVWDGR
HGLILFDIAR DWUDYOV GD SURGXIG&SR ¢GHBYD SDNKON ®HHRV H
,GHQWLILFDIAR GH 'DQRV SURSRX®® SYHIOR DSGFOMWGR GH (V
&RQVHUYDIAR ,QWHJUDGD FRP EDVH QD WHRULD GH 7LQREFR

&RP LVVR HP YLVWD WHPRV QD HGHRGBLOFDIXWLGER BDQRYV
UHVXOWDGR GD DQAOLVH GD 'LPHQWAR OGDD GRRMVHUYDIAR LQ
GLUHWDPHQWH R SURFHVVR GH DQWPQHNR FRRP REHKHWR DUTXLW
SURFHVVR GH GLDJQOVWLFR FRRFRQGR BMMLAPHD HEWDA/ I WH S U
DQAOLVH H HVYWXGR DFHUFD GDRLQGUWHUNBI®RAR QR SDWULP=+QL

3DUD PDLRU FRPSUHHQVAR RV ODSDWXGBRYQRVORAR FRQVW
PDWHULDO GH UHSUHVHQWDIAR QUIDILAD GRKW GDRIRW WD D ORF
HGLILFDIAR ORFDOL]DQGR H HVSD¥RD®PHO GRRERIPPHVPR QR
DUTXLWHW=+QLFR 3DUD LVVRWG&H VAR WHW \WHDAOD GCH UHHRRHQ/RARLY
WOFQLFRYV GD HGLILFDIAR D $PODUGH G IBRHRIXW HRIAW DGRWYL GIRQ
HGLIAFLR

$V )LFKDV GH ,GHQWLILFDIAR GHH®®RN D) ,HBVDSFRPSUH
FRPSOHPHQWDU GD HODERUDIAR GHXHFISEWWHGEQRYV VHQGR
GDGRV TXH SRVVLELOLWD R IAFLR® GCDWXVHREPWH I IBRFSUHHQVA
DFHUFD GRV GDQRV QDV HGLILFDigHV

6HIXQGR 7LQRFR S DV ILBKDMJIGHWUHRY FRQWH
DQRWDIigHV JUAILFDV H IRWRJUAILNDWHOWPHOWRRN GDQRV QR
FRQVWUXWLYRY GD HGLILFDIARLSYMHQGRDRY DHSURWMRARSULQ

GH XP 0DSD GH 'DQRV SDUD REUDR RRUNDWRUUEAXDMRXUDO 1
XPD )," GHYH FRQWHU RV FDPSR\SR@GHDMWH | QPOAABD3RRFRP



GH FODVVLILFDIAR GDWD GD YAR/\ERQRD PHIQLDH WA
GR GDQR FDXVD QDWXUH]D DUBWNV FRQGXWD)

$VVLP DV ),'BV FRQVWLWXHP LP 3RS B RWHR \G BWR R
QDV HGLILFDigHVY IRUQHFHQGR VGHRVRD Vg If D XG/IDN
VXDV IRUPDV GH PDQLIHVWDIAR FRPDERMMDE R L
DGHTXDGR GRV GDQRV LQFLGHQWHW-QREBH 3® W
HODERUDIAR GDV ),'BV DV PDQLEMWWMD G LV LGFIDV AR
GHQRPLQDGRVY FRPR SDWRORJLDV BOHWNM GR QR
VREUH D HGLILFDIAR VAR VLQDLNGHKH IRJHP GD QF

$ SDUWLU GR GLDJQ8VWLFR H GR BQWH®RGLPBHIRA
IDFLOLWDGRY SHOD HODERUD MWL IGFDI|ABRV G D VI HHLW
H FRPSRQHQWHY FRQVWUXWLYRW BB \HGL IHV VIARR
SUHVHUYDIAR H FRP RV GDQRV DS GH¥BOQARD GRIV
FRQGXWDV DGHTXDGDV SDUD RV GLFQPRARHQFRQWU

'HVVD IRUPD D XWLOL]DIAR GDV DRADNR GRORRUP
FRQMXQWD SHUPLWH D SHUFHSIARHW®RHB B QXEHW HI
HP HVWXGR &LQH 7KHDWUR &DSLWBHORRB KDL VSOl
SDWULPRQLDO SURPRYHQGR UHIMH [@BVX DWH WK
FRQVWUXIAR KLVWSBULFD GH FRPXPMEDGFRHIV H FLGD

$GHPDLVY WRUQD VH H[SOAFLWRUVYPHAR SURKFWWDK
GH EHQV SDWULPRQLDLY VH PRVWGDPHRPRD &P PI
SUHVHUYDIAR GD KLVWOULD GR WRPDGGOGR XBEDIHRY
SURSRVWDV GH LQWHUYHQIAR GR WALGMHV &D BLOVE &
SUHIHLWXUD OXQLFLSDO GH &DPSXRID DQAQIGHH VF
ROKDU GDV FRQGXWDV GD LOQOWHWWUHRAER DR SDWU



(7$3%$6 '$ 3(648,6%

1R GHFRUUHU GD SUHVHQWH LQYGRWL.GWHWR. REPH @BHHVHQWD
WUOV HWDSDV FKDYHV LUAR JXQDIUP B QHWRV GROWSXHMT XIL BB VHQ Y R
SDUWLQGR GD FRQWH[WXDOL]DDAR R VHH FXIOFD. GDQRIRUQ RWH UL ]
GLDJQSVWLFR GD HGLILFDIAR HWHSWWER GDV¥DPDQLIHVWDIigH

&217(;78%/,=%qf2

2 SULPHLUR SURFHGLPHQWR D VHWWHMNXODGRIBRRUGD D FR
UHDOL]DGD SRU PHLR GH EUHYHDSHVUFRLGH BLHEPDLWRJIWAILFD
FRQFHLWRY TXH FHUFHLDP R REMEGWHRVWWIDIARHW:QLFR VRE L
FRQVWLWXLQGR DVVLP R DSRUWBUDHGHNVFR YREYEOHRWRILFR

GD SHVTXLVD

&RQVXOWDV H SHVTXLVDV GRFXPERDUWWLYGR UDHP IRYMHN D G DV
SULPAULDY H WDPEOP GH IRQWHV GDHRXMXYGABRDY SDUWLQGR
ELEOLRJUAILFD FRP HQIRTXH HPDWHPRAWLEQN QWXHVVSHDRBYV W U

PDLRU FRPSUHHQVAR GR REMHWRXDBUSDXQ BN OKRAM WUDIDQGR
DEUDQJH D FRQWH[WXDOL]DIAR B DD DARRTHMLMWDUDRSBW 'HF O

WHUPRY HVVHQFLDLY SDUD D FRPSUHHGQAR GR HVWXGR SDW
DUTXLWHW=+QLFR FRQVHUYDIAR GRH SWW&QPYQLR HGLILFDGR
DUTXLWHW=+QLFDV GH IRUPD D SUBBRPHARXPRPPRLRU IDPLO

WHPD H[SRVWR

$ SHVTXLVD DUTXLWHW=+=QLFD WPHEWPR FRRPUHBABV]IXGANM MXQWD
GH FDPSR OHYDQWDQGR GRFXPH®MHWRRQ\VAHVHUDKROR RWULILQDLYV
HGLILFDIAR WDPEOP FRPR XP GRFXPBHMHWRGBH YRIXPD D FRP
FRQWH[WR GH VXUJLPHQWR H VISWXDI¥HX HXYWPBEWWXXAQUDP



$ FRQWH[WXDOL]DIAR DEUDQJH DY BQDRPBAHWVBYV \GH.!
HODV D 'LPHQVAR 1RUPDWLYD H 'LPRIGWAEHPLWR
FRQWH[WR JHUDO H R FHQAULR GOHQM®RL GMHG N
WUDMHWGSULD HVVHQFLDO SDUD DAX DY DFUIRIPASYUHH.WQ
SRVVXHP LQIOXOQFLD VREUH R RIERV KB\R RU HRFIFDUUH
PDWHULDLY GRFXPHQWDLY H SURMHWXDLYV

&$5$&7(5,=$qf2

$S6V D LQVHUIAR QR FRQWH[WR D REGRDWIDY RRH K
GHVHQYROYLGD D VHIJXQGD HWDSH IS F BSHYAWHWD |
GD HGLILFDIAR LQYHVWLJDQGR IDRRALP HWIXWFLDY
HQWRUQR WUDEDOKDQGR FRP D GULHPTHOW@HND HAAS B
WHFW+QLFD IRUPDO IXQFLRQDO H GH FRQVHUYDI

1HVVD HWDSD D SURGXIAR VH GLPLSEHRIBXIGRLWWRARL
FRPSUHHQGHQGR D UHSUHVHQW D BAR GXAAIRF D QXDRO &
SURPRYHQGR HQWAR R HVWXGR H LD®A G URK: XU &V
HWDSD JUAILFD DEUDQJHQGR FDGD GLPHQVAR GR

', $*1767,&2

$ WHUFHLUD HWDSD DERUGD R GIEHQWVWRLEFR BOQDH
FRPSUHHQGLGR FRPR D 'LPHQVAR GMR&BRQTVHLIAYHDWVA:
2V SURFHGLPHQWRY TXH HQYROYP M REVYBUYOVAR. |
HGLILFDIAR H LGHQWLILFDIAR GUWXWX® D VS DAHR ORU
FXOPLQDU QD HODERUDIAR GDV )LFKDV GH 'DQRYV

v GXUDQWH R GLDJQ6VWLFR TXH WRY E@PS VW UGAHF
'DQRV DSRLDGRV QD SURGXIAR JUWGAHLFIBWY @GMH HRD
D DSRLDU D DQAOLVH H FRPSUHHQBRRHRWDGHRIIL



FRQVHUYDIAR GR REMHWR DUTXLWHMMVQGLFRQENWIFRMIR GLUHW
VHUHP VHJXLGDV SDUD D HODERUDIARXGGD XBB SURSRVWD DG
UHTXDOLILFDIAR GR EHP

$WUDYOV GR GLDJQOVWLFR VH IDNARSEBWVARHPDD FRPSUHHQV
DSURIXQGDGD GDV FRQGXWDV H IMHWBGWHARDPHWRI XH PHOKRU
HVWDGR GH FRQVHUYDIAR GD HGHIGHYHARHH DGSRVIWXL D TX
SDUD VXD UHTXDOLILFDIAR 'HVVDHIRUP]DGR GHDIRWRFWLFR
GHWDOKDGD H DGHTXDGD FRQWURENQVER MHIVRPEIYWHSBDUD R P
SUHVHQWH LQYHVWLJDIAR

$1d/,6( '( &21'87%$6

2 TXDUWR H OWLPR PRPHQWR GOBLUHWXRMQWH GBRPLRQD VH
FRQGXWDV H LQWHUYHQIigHV SURS®IVRVD3IDSWUQGR &NQH &DSLW
HODERUDIAR GH XPD OLQKD GR WISRYR/ RYUJDQLJRQGR DV SUR
GHVHQYROYLGDV H OHYDGDV RILAQMOP RQRHQWROKHUR SUHV
LQWURGX]LGD SRU XP EUHYH GHWDSORDPHGWR GBY SULQFLSDL
LQWHUYHQIigHV H VXD DQAOLVH

$ DQAOLVH GDV FRQGXWDV LQF®XIGH LOQWHULYHRQIAR SURSRVW
HODERUDGD SHOD DUTXLWHWD W XUEBEQQWIDWOIBDOD 6RXWR H
SRVWHULRUPHQWH HP D SURSWRVW B HWD QO DUWBEID SHOD D
6RXWR FRP DVVHVVRULD GR *UX®® GH BHAT X158BHUTXLWHW X
HP H DPDLY UHFHQWH H YLJHCDWHHODRBBRV\VW HWDERUD
XUEDQLVWD $LGD 3RQWHV MXQWPIPVHQIVAX®R D YTXWRWIWR H XUE

$ DQAOLVH GDV FRQGXWDV VHUASUHOPASDRY GRP7TEHRVHDQRYV

GD 5HVWDXUDIAR HODERUDGD D SDHUWIWLIDQ@RY BHQVDPHQWRYV G
GLVWLQJXLELOLGDGH D PaQLPD LUMVEWGEGHHQHARD D UHYHUVLE
FRPSDWLELOLGDGH GH WOFQLFDWLM R DPRPUICDLR GXLDQGR DV



HVWXGR TXH FRPSUHHQGHUA R ®NVH @QRYLLIAHQ B
GDV SURSRVWDV GH UHTXDOLILFXARH H& DS B/
OHYDQGR HP FRQVLGHUDIAR R GYDDPHQWIHFR UHD

6RPDGR D LVVR SUHWHQGH VH FRQRSREWDWY
LOQWHUYHQIigHY QR SDWULP=+QLRERWID LAD GRI F RSO
TXH VH DGHTXHP D DWXDO VLWXDDARXGRLESERH WA
QR PHLR XUEDQR
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$ SDUWLU GR SUHVHQWH FDSaAaWXGRQBMHHWXUG W IBDSRRIWHQWDU
FKDYHV TXH VH PRVWUDP FRPR QRRWHODFREWHMVBDUD R HVWXG
DUTXLWHW+QLFR FRP R LQWXLWIDFRLH ISOJJRABRYARJ PRFFD PDLRU
WHPD D SDUWLU GR EUHYH SDQRMY FFIR GFBIS WHRWH QWP MR GHVV
FRPR REMHWLYR QRUWHDU D FRRISBHHMIQMHRMHSERQWIH{WXDOL]D
GHQWUR GDV HVIHUDVY GH HVWXGRV TXH R HQJOREDP

3DUWLQGR GHVVH LGHDO VHUAEWQREBRAIDGD BPIDDYMYRUWHAR EL

H IRQWH GRFXPHQWDLVY DFHUFD GIDGDVSDRRPRUDVY FKDYH GHILQ
QRUWHDGRUDVY GR WUDEDOKR $UW DWW R+QDR $UTXLWHWXUD 3
$UTXLWHW=QLFR &RQVHUYDIARHGRXZDQWV L PG BILROFH.QIWIID GR
SUHWHQGH VH DSUHVHQWDU XPD SBQRWDG®PRJIADDO DFHUFD GR
$SUTXLWHWXUD H VXD PDQLIHVWRIABRVQmmWH GRIUHFPDH@PWHY WLSRO
RIHUHFHU R FRQWH[WR GH FRQFBSIQWR URR G&L @K QLS IGRG O L R

WHPSR DUTXLWHW+QLFD FRQVL@®MHWDH) E ROMXWDDLYSHFWRY VRF

(P VHIXLGD VHUAR DERUGDGRV RVRDNBOFMWWRVRTEH GHILQHP
3DWULP+<QLR $UTXLWHW=+QLFR H ¥RRVHGYMMBRQWRY WLSRV D
3DWULP+QLR (GLILFDGR H 5XaQDV R&HFIRRQPHL\URINYSTXNHQWD
FHUFHLDP D HVIHUD GD FRQVHUYRRARH TRHGWWPHPWHR H F
HVWDEHOHFHQGR XPD FRQH[AR GXWHHMDUFRPEDPVRGENG NV V g HV
&DSLWOHOLR



$ $548,7(785%

3DUD XPD PHOKRU FRPSUHHQVARRGR SHRUBRGWHIW
TXDO R &LQH &DSLWOOLR VH LOWHUKHFRR$IURRY Gk
FHQAULR R TXDO D HGLILFDIAR WHQ WIRO®GF LIRRYDV QO K
GXUDQWH VXD XWLOL]J]DIAR H DSRV PMHXRDEDW G® B
DUTXLWHWXUD VHUA R SULPHL DR FFRB S MWLUMHRY DQW
XP PHOKRU HOWHQGLPHQWR VH WD W WD GHH E@ VA
TXH VH FRPSUHHQGH FRPR DUTXLWHWXUD

'LDQWH GDV GLYHUVDV SHUVSHRWLYDR/ GKNH BHXPW
GHVWDFD VH XP SRQWR FRQYHUJBD@WEWHXH RD W
PRPHQWR GH FRQVWUXIAR ¢ V XDLO4LGRLRH) DO MGAD/C
VXD SURGXIAR (VVD LQWHUVHIARUTXLYWBW XU Bl VAR
SURFHVVR TXH VXSHUD D PHUD FRHADUAR QGH /R
OLJDIAR GLUHWD HQWUH IRUPDWAWWQRIE®DGH H H[S

9DOH GHVWDFDU D GLILFXOGDGH RH[ERQMHQWHR |
DUTXLWHWXUD SDUWLQGR GH VXRHQDEREWIB]D MX
FLOQFLD H IXQFLRQDOLGDGH LQXRUDIDDW UXRY OWF
UHODFLRQDQGR HOHPHQWRY FRRQWHKOGWRXYRF LKLY
TXDO VH LQVHUH 6H WRUQD HEDWAR VAR \GHWDL|DR
VRE XPD QLFD SHUVSHFWLYD

O9LWUXYLXV XP GRV SULPHLURR BDRBEDQHRAHHW KR D X
XPD DERUGDJHP DEUDQJHQWH GD MHUWTXEAV HW® XXURD
WUADGH GH TXDOLGDGHV IXQGDOPHQWWL®YLWDWP LW
H YHQXVWDV EHOH]D (VVHV BVWDEMD HAH D DT
SDUD D FRQFHSIAR EHP VXFHGLGD BUDGHWXMNGOID
GHVWDFDQGR D LPSRUWAQFLD WXWKODI ARQFQWRQE
SUAWLFD H VXD HVWOWLFD



(P FRQVRQAQFLD FRP D WUADGH 9LWGHIYRQBQD &RVWD
DUTXLWHWXUD H D UHODFLRQD FRPDW RHPHIDIRGDGH GH RUGH
GHVWDFDQGR D QDWXUH]D GLQAWPHFOL®GDWDUIXR VWIB\WRDY QAR

D FRQVWUXIAR GH HVWUXW XU DWW GR/ LGIDUH WPIDF/H QW HU FRPF LR Q

XP FRQWH[WR FHUFDGR GH GLINWIHD@WHVQMMDXHRQFHDW HXH SD
VHUHP LQIOXHQFLDGDVY SHOR REMHWR DUTXLWHW=QLFR

2 HQWHQGLPHQWR SURSRVWR SRWARVIWDHODIARHEVDPOWD H
HILVWHQWH HQWUH D IXQIAR |IRUWPHPHIHD RR FRRENMWHHYWR TXH SH
DUTXLWHW=+QLFR (QIDWL]DQGRBVWHQWHDWAWHY KXXQIMDGWH G
UHODIigHVY VRFLDLY SROaWLFDIVPH HFRQ+PLFDV TXH R FHUF

3RGH VH HQWAR GHILQLU DUTXLWHWXUD FRPR FRQVWUXIAR
FRQFHELGD FRP D LQWHQIAR GH RUGHQDU H RUJDQL]DU
SODVWLFDPHQWH R HVSDIR HP IXQIAR GH XPD
GHWHUPLQDGD OSRFD GHXP GHWHUPLQDGR PHLR GH XPD
GHWHUPLQDGD WOFQLFD H GH XP GHWHUPLQDGR SURJUDPD
&RVWD S

'HVVD IRUPD D DUTXLWHWXUD VAXBHVYVEB QIS GBIVLQLEMQVWUXI
SHOD LQWHUDIAR HQWUH IDWRVYVMNUWFPSRWDWOF QIRFR\DLY KL
GHVWDFDQGR DVVLP D LPSRUWAQFWE GH RRPBSRGWBMROD GLD
PDLV DPSOR FRQVLGHUDQGR H[EWWWW@WWYW ARRVUMHYGRUO H
SURGX]LGD GH PDQHLUD LVRODGD WRREM NWRHDWRARLWPW=QLF
UHIOH[R GR OXJDU GDV LQWH Q R VGDW TDAHN VR.IG B R @ F HHE

GD VRFLHGDGH TXH VH LQVHUH

(VWD FRPSUHHQVAR DEUDQJH D IRURDWRPR JHP FR@VRV U XigH
WHFLGR XUEDQR FRQVLGHUDQGR PHROURARGIHQWUH D HVFDO
HGLILFDIAR H D PDFUR GD FLGDGHV HEGHEHWIHWQGR FRPR
DUTXLWHW=+=QLFDV UHIOHWHP DOIOWRGD GG LRROIGBARGRIHRUPD
VHQGR PROGDGDV SHOR FRQWH[WR G\DHWUFIPG BRRIPVLBVRTXDLV V



HP YLVWD R HVWXGR GR REMHWR ® FRQW IBWHOQLE
GH XP FRQWH[WR H FHQAULR PDLQGHHPREX\DFMDR GH
R LQIOXHQFLDP H IRUDP LQIOXHQ¥XDGR GHIORI AR\
VHX PRPHQWR DWXDO

$57 'v&2 1% $548,7(785%

2 $UW 'OFR QD DUTXLWHWXUD GBNVRXXPDGRRVYDW
FHQAULR GD DUTXLWHWXUD QDF$R BIDI0O P\HHQNGHR GX
DV GOFDGDV GH H 2 $UAD GRRFERHIBRR RMR
JHRPHWULD HOHPHQWRY GHFRBRDWDY R Y RH PORVGHHUFQ
GHVWDFDQGR HP GLYHUVDV FLGOGRH\RBR XPUIDDV L
GD SURVSHULGDGH H RWLPLVPR HFRQ+PLFR GD OS

3DUD &RUUHLD DV WHQGOQFLDWT XGRV H3MXN
GHVHPSHQKDUDP XP SDSHO IXQGDRRWIHQAQDRFR&
FLGDGHV EUDVLOHLUDV QDV GOFDHBMWNH@BHQGHR S
DOOP GDV JUDQGHV FLGDGHV DWLEQIUNOHWWBEQ G
GLIHUHQWHYV S EOLFRV VH WRUDD FOR VYHNV WRYF
WUD]J]HQGR LQRYDIigHV H PXGDQIDVWWEFLGIRLKD®WD
LQFRUSRUDQGR HOHPHQWRYVY PRGHUGRW ToHYV VD
DUTXLWHWXUD

$00P GLVVR R HVWLOR VH HVWWQSRD RJRBPWHHDYU
DUTXLWHW=QLFDYV FRP SUHVHQID PRBHDOMDHV
UHVLGHQFLDLY LQVWLWXFLRQBYV FRGWNLERPX QS
FRQVWUXIAR GD SDLVDJHP XUEDOQ®DRGEGR UGIH WRHLLAR
SURGXIAR QR %UDVLO UHIOHWIQDGAR WHURGRUIFD Y
D DGDSWDIAR H DSURSULDIAR FUIGIRWISYIW GOWFR
LQWHUQDFLRQDO



1R %UDVLO D OLQJXDJHP GOFR HP DUTXLWHWXUD VH
H[SUHVVRX LQLFLDOPHQWH VREUHWXGR HP SURMHWRYV TXH
EXVFDYDP WUDGX]LU XPD QRIAR GH PRGHUQLGDGH
YLQFXODGD D SURJUDPDV QRYRV (VWH IRL R FDVR GRYV
DUUDQKD FOXV TXH WHVWHPXQKDUDP D SDVVDJHP GH
QRVVDV FDSLWDLV ¢ FRQGLIAR IRV PHWUG6SROHYVY GH HGLIAF
LQVWLWXFLRQDLY TXH DEULJDYD®P IXQigHV GH XP (VWDGR TX
VH PRGHUQL]DYD H H[SDQGLD GH ORMDV GH GHSDUWDPHQWR
TXH LQWURGX]LDP XP QRYR FRQFHLWR GH FRPOUFLR H GH
FLQHPDV FOXEHV H HPLVVRUDV GH UAGLR TXH GLIXQGLDP
IRUPDVY QRYDV GH GLYHUVAR FXOWXUD H OD]HU
SDSLGDPHQWH HQWUHWDQWR BRHVWLOR VH GLIXQGLX DSOLFD
HP IAEULFDV LJUHMDV H HP ORMDV H PRUDGLDV GH SHTXHQ
SRUWH &RUUHLD S

$ DXWRUD GHVWDFD FRPR HOHPHQWRFRDRKIXYNWH&D $UW 'OFR D
EDOFgHVY HP EDODQIR FROXQDV WORQWSHODWFNDRY FDSL
SODWLEDQGDV YROXWDV JUDGGRVHSHIORLOKR W UDPRAYMRQK D
GH WHPDV IORUDLY OLQKDV HPPIQIXIAF HMH QURWUBLY LO
YROXPHVY JHRPOWULFRV TXH FRQOQDUEAD R \X ¥ XSH+8HRBRWIRHMVFDOR
DUTXLWHW+QLFDV &RUUHLD

(VWHV SURMHWRY DEDUFDYDP GLRHDHWQWEA¥DWOXRORJLDV FRP
HGLIAFLRYV LQVWLWXFLRQDLV TXBOHWKI® HNWIRFH VPR (BWDGR HP
PRGHUQL]DIAR H H[SDQVAR H DLQ®DV H¥FORERW RRPR FLQH
HPLVVRUDV GH UAGLR RV TXDLVDVMQWHRBXOMWDXPUMRYDV IRUP
HOQWUHWHQLPHQWR DR FHQAULRPEOPDWHRY VEOROMJBI LTIXH D WD

$UW 'HFR QD DUTXLWHWXUD EURVLGRLUDFRPRQPOLYPRHOHPHQW
PRGHUQR FRP WUDIRV GR HFOHWLWRRLREXVAIFQOR QHVVH HV
H[SUHVVDU R DYDQIR H R FUHVFLPHQWRGBDWXPBPYGDGHYV SRU
SURGXigHYVY DUTXLWHW=+QLFDV H GR GHVHQKR XUEDQR
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$ FRPSUHHQVAR GRV YDORUHV SDWUGRRPLDAWI
QDFLRQDO H RXWURV XQLYHUVDRVHPWHPYFWYIQXRA RX I
ORQJR GRV DQRV

(QWUH DV YAULDV LQWHUSUHWDIg®EHNY WIREN N H R
FRPSUHHQVAR GRV PRQXPHQWRY HQR{ARR WBHIQ R QG
& KRD\ XP PRQXPHQWR O TXD/OVIUOHAG ® BRI L
FRPXQLGDGH SDUD OHPEUDU RX MWL dHW BBEUR
HYHQWRY VDFULIAFLRYVY ULWHKBILN ROGBGHQIRVPRQ
HVWA OLJDGD ¢ VXD DIAR QD PHPDBVLER PRWXD QGIRQ
TXH WUDEDOKD D PHP6ULD PDV WPPEBEALPIARPEB
DIHWLYLGDGH IDJHQGR R SDVVDSBIRHYHBWHJ FRPR

$ DXWRUD GHVWDFD D YDORUL]DIMNRGGDXPHPR Q MIX (
GH DigHV TXH H[SUHVVDP HYHQWRYLPD® HIHWDWGIRI HS
(VWVH SHQVDPHQWR LQFLSLHQWH DMWHMHWDVSBBW
HQJOREDGRY SHOR SDWULP+QLR V HKWWLD/RV 6 H OHD
DUTXLWHW+-QLFD FXOWXUDO QDWXUDO HQWUH R

$ YLVAR GR SDWULP+QLR FRPR P RQVOPH QOWRHLSWHHY
GHYLGR ¢ VXD FRQFHLWXDIAR 10 XH&WDHYRQWHODH
VLIQLILFAQFLD (VVD HYROXIARRFBRRD¥WDVWRMOGGERHH
HVWAJLRY GHVGH R FRQFHLWR GH PRRESUPHHQWRA R
GHVFRQWLQXLGDGH PRQXPHQWDO XBHQ®MW OGN X
HVSDFLDO WASLFD GD WUDGLIAR AXURISHAMXLSDV |
VRFLDLVY H HFRQ+PLFRV &DUULSQ

(VVD SHUFHSIAR O IXQGDPHQWDQ GIDXDD HHV W Q E WD
QD GHILQLIAR GRV EHQV FRP YDORQMMQSMRVUGD
81(6&2 GH FRQWULEXLX VLIJQLIDFBWILYD\RHGR A



SRGH VHU FRQVLGHUDGR SDWULFN-DO@RU HWQHYHHINHDOLQ BQIE\R RV
RFLGHQWDLY FRPR DSRQWDGR SAYH&XRRB\ SXEOLKNNOBLFR
HP H[SDQGLX RV OLPLWHV GRLRRQFHLWR GH SDWULP-+

&RQVLGHUDQGR KLVWRULFDPHQW H KRWX YK O\ HHPW \E W ULPRQLDL
GHILQLU R TXH SDUD TXHP H SRRPRXHRBR HWHUMDUY DEHP F

$V FDUWDV SDWULPRQLDLV VXUJLDPRUGBBRHWHOWDWLYDV GH
TXHVWLRQDPHQWRY UHVXOWDQGRUB Pz HWFRIPHXWLIQ@ER H GHFO

D FRQVHUYDIAR GR SDWULP+QLR

(VWVHV GRFXPHQWRY SURYHQLHGWBW\VGHQMMARDDNFURQDAN HQWL
FRPR R ,&2026 H VHVV@gHV GD 81(6&HODARQUAREYBRIWHY S
GH VHXV FRQWH GRV 'HVWDFDP VH

$&DUWD GH $WHDDOW DERUGD D SUHVHUYDIMR XUEDQD UHODFLRQDG
DR EHP HVWDU IaVLFR H VRFLDQFLHQ I®W HDXQGR BEUDBSRUWA
SUHVHUYDIAR KLVWOULFD FRP TXAHRQW&ANVY RGMRFLOXE YVBMDGH H
FDUWD GLVFXWH TXHP GHYH GHUERLM BUSRIWHW=QULRERKLVWOU
DOOP GH UHSXGLDU D SUAWLFD GR IDOVR KLVWOULFR

$&DUWD GH %XWHUMVHQFLDO SRU VXD DPFOVWRGH WHPAWLFD H SUH
FRQFHLWXDO VREUH D FRQVHUYDIYRQSRWR LPRIPHIQ P JHUDO
GRFXPHQWR D UHFRQKHFHU D LR®PROW SQHIVIH GDYDVABRQEHLFAQF
HGLIAFLRV

$&DUWD GH 1L]KQ\ UBYXDWDQWH GH XPD FRQIHUOQFLD GD 7,&&,+
GHVWDFD D LPSRUWAQFLD GR HVWUJXIGIROGR XPDWIMW6QLR LQGXV
SURSOVLWR H VLIJQLILFDGR YLVIDRGRUWRGAASERM PEHVVAYH

&KRD\ REVHUYD XPD PXGDQID GPWQWH@ERPHAWR GR
SDVVD D DEUDQJHU XPD DPSOLDIARDWHSROWLICR WEFRQROGJ
LQFOXLQGR QRYRV EHQV FRP UHIHBOQWEYDY FXQWKUDLV VLJIQ

~ o~~~ o~~~



FRQVLGHUDGRY DWHPSRUDLV HPDWHOPARLRR FRQ!

2 SDWULP+QLR DUTXLWHW<+QLFR LELFDIiYXD YRR QI
DUTXLWHW=+QLFRV H VAWLRV XU¥DMDWRVYLERRGRNO R
SULPHLURV IRFRV GD SUHVHUYDIA® GRLSDWWRK
DVVRFLDGD ¢ OHPEUDQID GD PHP &H DP FROMMQAW
KLVWOULFR HUD FHQWUDGD HP RUSWHID&KRW\ FRPR
H IRL LQFRUSRUDGD QR FRQWH[W®RG FE RSDWL G HRK
VXEMHWLYDPHQWH VHX YDORU FXOWXUDO

$V HGLILFDigHY FRPR GHVWDFDPRDOHYIWRV TXHVAF
KLVW6ULDV DWUDYOV GH VXDVYWRVPRDAS DFFDL\D HY L D H
DVSHFWRYV GH XPD FXOWXUD H DmRFDICR HVBTHHAAY HR
HQFRQWUD VXD UHSUHVHQWDIAR QUGH/QYW WP H Q WHI
WHPSRUDOLGDGH RX HVSDFLDOLI®RGH BLQR U LFXC
VREUH D FODVVLILFDIAR FURQROGJLFD RX HVSDFL

&216(59%qf2 '2 3$75,0™1,2 $548,7(7™1,&2

3DUWLQGR SDUD D HVIHUD GD FRQYMB WPV R GHR P4
UHSUHVHQWD XP FRQMXQWR PHQ@DRERYRN R GHV AXLY
FDUDFWHUAVWLFDV FXOWXUDO EH@EWH ARL MH. | DEP\
VLPSOHVPHQWH ¢ PDQXWHQIAR IaWLIFBUPD W U\ A
TXDQGR QHFHVVAULR D UHVWDXBDVAR G RWHI@W DK
H LQWHJULGDGH DR ORQJR GR WHRYR Q$ GH W PIAD LIE
UHFRQVWUXIAR RX DGDSWDIAR @GRGGR EXHGHWPDODV
SUAWLFDV VHP FRPSURPHWHU HWRVOQFLD FXOW X

v FUXFLDO GHVWDFDU TXH R RBMKW DYRRSQ LPUIRRNGH
LPSRUWAQFLD FXOWXUDO LQWUAX@RHEPSGRVEH®G



PHGLGDV GH VHJXUDQID PDQXWHQIBIRRH\WRYREQKDRH FRQVLGH
IXWXUR GHVWLQR GR EHP 2 UHVSBDW® XPVSEVQRABAIRD RULJ
FHQWUDO JDUDQWLQGR TXH D WH WOHRYEAR RARWXHWNMD SUHVHQ
GHWXUSDGD RX DGXOWHUDGD

$ SUAWLFD GD FRQVHUYDIAR GHPDQG®LWXMPIDS @WERMEGDIHP PXOW
HOQYROYHQGR GLYHUVDV AUHDV FDSD]HDWQAH VFRMWULEXLU SDU
SURWHIAR GR EHP (PERUD KDMDDYUWUDWGRIGERD BIRW WO FQLF
DOJXPDV FLUFXQVWAQFLDV POWRGFRRWQ \PIRGGHIDERW SRGHP VHU
GHVGH TXH IXQGDPHQWDGRYV HP VEBVBNVBEIDHD@EWERFDYRVSOLGD
XPD H[SHULOQFLD FRPSURYDGD GHDWIGHOALIHLOPAVIRW HVFRO
IXWXURV GHVWLQRV YLAYHLV SDWD®XVEH@IABUGRUL]DQGR D
DXWHQWLFLGDGH H LQWHJULGDGHG$RBREBHIRFGIHVLQLPL]DIAR
LUUHYHUVAYHLY RX GD UHGXIARgER VRELDHWRYVGHINUMHVHUYHQ
FXOWXUDOPHQWH UHOHYDQWHYV

$GHPDLY D FRQVHUYDIAR WUDQVFHBQBHOREMREMHWR HP VL H
SUHVHUYDIAR GR FRQWH[WR YLVXDQWIR@EHRAR SWHRLELQGR D
HOHPHQWRY TXH SRVVDP SUHMXGLFBVWIUXXMH D$UHFLDIAR RX G
SUHVHUYDIAR GD ORFDOL]DIAR REWW 60 LFADX BIRD B G HI[FFH\WR RR X

HP VLWXDIigHV H[FHSFLRQDLY HP TRHF® GBQGRBDPEHIQPWR O D
DVVHIXUDU VXD VREUHYLYOQFLD

$ UHPRIAR GH FRQWH GRV TXH FREWQEENHPXGWNXD DD VARQLI

EHP O SHUPLWLGD DSHQDV HP FLUFXRDOQ@WRAQFLDVY H[WUHPDYV
LPSUHVFLQGAYHO SDUD D VHIXUFRI@PWH SIRHNWESNPAARFBHVVH
&RQWXGR O FUXFLDO D UHVWL®WXH I ARHGHMWAX GBRYWEBFERWHP
SRVWHULRUHYVY R SHUPLWDP JDWDOYWYQYGER XD KR EXDQWUGDABH G
TXH R EHP UHSUHVHQWD



58..1%6

$ &DUWD GHGHWHQDMW GRV GRFXPHQWRYV LQDXJXU
SUHVHUYDIAR H D&DSRVIWHGHRUOHQHI]IORFDOL]DP
SULQFLSDOPHQWH PRQXPHQWRY DRRQ@JIRIVFDHV HVF
DERUGDU DPSODPHQWH R WHPD GRUIDRILIXOIQDPSA
SUHVHUYDIAR SDWULPRQLDO SRRERVSUHFG&NOGPHD
FRQFHLWR GH UXA4QD HPERUD YARULRNGWRHBWEHER
UHODFLRQDGRYV D HVVH WHPD

(P $QWRLQH &KU\WRVWRPH 4XDWEKRRBEN KM
WUDEDOKR SLRQHLUR QD (QF\FORFWXIUHH 0GWIRG
UXaQD FRPR R HVWDGR GH GHJUDZP MRS LHa BLHR
52'5,*8(6 (OH GLVFXWH WDREO P XXaQW QR |90
HQIDWL]DQGR TXH HVVH HVWDGRPOGHL BHMNWPU R DILA,
FRPSOHWD GD UHDOLGDGH

&HVDUH %UDQGL HP VXD 7THRULD GHILSHVWRXQDIA
DOJR TXH WHVWHPXQKD D KLVWOJUISD UOXPRL@D V HH
FRQVLGHUDYHOPHQWH GLIHUHQWR HHDXODOXR DRU)
HVWDGR RULJLQDO $PEDV DV GRDLELGIHHXP GULY R
HQIDWL]DP R JUDX GH GHVWUXLIARGHFRIPERWDD H
FDUDFWHUL]DIAR GD UXaQDbD

$ FRPSOH[LGDGH GH GHWHUPLQDUIRLIJDPRUGH ®I U
5LHJO TXH DVVRFLRX D GHJUPGWRAR SHUWGED
FDSDFLGDGH GH FRPSUHHQVAR GR ®RE MHMWIFRO HEX DL
HVVD FDSDFLGDGH O FRPSOHWDPHQWH VBRUGD ADS
XP PRQWH GH SHGUDV VHP IRUPDMRX58HU®SHFWLY

&HVDUH %UDQGL GHVHQYROYHX R @RI LOGADR RER L
DUWH GHVWDFDQGR TXH XPD REUDR®YP®H GLOHAUH CAL



ILVLFDPHQWH IUDJPHQWDGD (OH RGAHQ@HR DHRIXAQIDDFRPR R
REUD UHGX]LGD D SRXFRV YHWW&EHR W XBVIRA PSIJ RUWH\Q D C5
%UDQGL

2 HVWDGR UXLQRVR GH XP HGLIAaAMMR VHXWDXRFROBDWYRFLDGR
DOJXQV WHOULFRVY D UXaQD RFRARI A RQ\DHIXKR DOFE HGDIEAFLR
XPD IXQIAR XWLOLWAULD HVSHPAILED RIQIARRRUHVRQDBO PDL
ODULQR 5LHJO HP VXD REWVIDVVHNVRDD BEHOYHIFHIKUDRAR
SDUD DSUHFLDIAR GR SDWULP+QLRO HFLID VEIHDIRGRARXH D DX
SRGH FRPSURPHWHU D LQWHJULGDGHHIRPEBHR FBERQWGR D UXAaQ
GUAVWLFR GHVVH SURFHVVR 5LHJO

SRGULJXHV SURSgH XPD FODKWUIOAD AR EPWV ISDED H
DSOLFDU D QRIAR GH UXaQD DRVIDWUUR+ QLB ULPHWNRDO EUD
JUXSR GHQRPLQDGR 5XaQDV GRLMWHBBFHV HPIHVWDRIB D HG
DUUXLQDGR FXMD GHJUDGDIAR IRDX$IQHFGREDQSEWRPHQWH LQ
WHPSR DSUHVHQWDQGR GLIHUHQWRVFURMRO GH FRLWADQFLDPH
UHODIAR DR SURFHVVR GH DUUXLQDPHQWR

-A DV 5XaQDV GD LQF ULD VARHMEANMWIDGEBRHMITRHDGIPHWDP
AQWHJUDV H UHFRQKHFLGDV SFRHQWBXQWRORB PROWRKUDRO 1R
WHPSR |IRUDP DIHWDGDV SRU SURFBWYRRGPKH DUUXLQDPHQWR
QHJOLJOQFLD QD PDQXWHQIAR H S8RDOWP ®HWHMR HRWRVAQ XR
JUXSR LQWLWXODGR 5XaQDV GR HGHALGEBI@WM GHARPSUHHQGH
UHFRQKHFLGR YDORU FXOWXUDOV TEXW B RHUIHUHDWS BHDGDGD AR
GHYLGR D HYHQWRY FDWDVWU 6 BH®RN KPRPHPUDLY RX FDXVDGRYV

2EVHUYD VH SRUWDQWR TXH DRFBOMHILVWXDILAR FXDWXEQD Q
O FRPSOH[D H HQYROYH HOHPHQWRVGPRPRQEMWMPOBRFWHUL]DI
FRQGLIAR GH XVR LGDGH GDV HBWR.MWHBRERUDBOVAWBRXVYDFH

GR DUUXLQDPHQWR FRP WHOULFRWY FRIPFRAWQREE XALHGRH %
SDUD D GLVFXVVAR
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3DUWLQGR SDUD XPD YLVAR DQDGBWQRDRHMGRWXPFHQWDO IRFD
HVWXGR DWUDYOV GD FRQVXOWRQGHAURDWHY BQDPAWIVIHY H VH

GR REMHWR DUTXLWHW=+QLFR WPWHODFQRQDVWHFRLGBW®RYBIQWH FR
GD HGLILFDIAR 1R FDPSR GD PHGLBEQRQDR DDRHUPR VH UHO
OHYDQWDPHQWR GHWDOKDGR GRHBWHWOQRFRREOWAHJWFRR GR SDFL
DUTXLWHW+QLFR HVVH WHUPR QMRDBGIRHGVHFDRARRQWHQGLPH
FRPR R ASDFLHQWHB SURSRQGR BWUILPKRBRHGWH®ELPHQWR G
KLVWO6ULFD VHX FRQWH[WR GN VYXHIJSRVWOXWRP H OPNMOXOQEADHL
VREUH R PHVPR

2 SURFHVVR GH DQDPQHVH HQYROYHVDDFRORWD/X3H LQIRUPDI
RULJHP LQIOXOQFLDV KLVWOOHBDYOFPWOWDXWBHLHWFRAFPDEDV
LQWHQIigHYVY GR DUTXLWHWR DR ARGPHMERUHRSBBRMNWWRR DUTXLW
TXH DR ORQJR GR WHPSR LQIOXHQRQWHIWRGIGWDHWDPHQWH R F
HGLILFDIAR 2 HVWXGR GHWDOKDGRQH\PDHH®D REWHWR GD DQ
DUTXLWHW+QLFR VH PRVWUD FRPRDXPBDUWMUUDPHQWD HVVHQFL
SUHVHUYDIAR UHVWDXUDIAR H FRQWYHWHDNARLFRR REMHWR DU
SURPRYHQGR XPD FRPSUHHQVAR H DSWHFYRDAR DSURIXQGDGD
VLIQLILFAQFLD DUTXLWHW=+QLBPDD FRXCDR¥DDORHTXKDWWYHLFD S
LQVHUH
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,OLFLDQGR R HVWXGR GDV GLPHEWHWRDER KX LIVB N
GD GLPHQVAR QRUPDWLYD FRPR SUR SR VSR VGHRQUW
LQYHVWLJIJDIAR SDUWLUA GR PHQRRUBR \P MIFRUP BIW §
OHJDLVY TXH DEDUFDP H LQIOXHQRLIPMHLR &UED
SDUWLQGR GD OHJLVODIAR GH PDILRUHINGIHDRED QD
UHFDHP VREUH D HGLILFDIAR R BUWKGE&HWHDSURR
TXH SURWHJIJHP VXD FRQGLIAR FRPR BPWHWR: Gl
KLVWOULFR DUTXLWHW=QLFR

 QLFLDOPHQWH SDUWLQGR GR WRQWBQ\GR RO \D B
XUEDQAVWLFD GR PXQLFASLR KGDD M SIOLH\D RALR 0
GH &DPSLQD *UDQGH /HL &RPSOHPHQWRWXEUR C

HP TXH VH SURSgH XP JRQHDP HOWR HHHOQW HG
$UW R &LQH &DSLWGSOLR VH RIQ@F RHN 4D DQ VIHU
SUEDQD GD FLGDGH GH &DPSLQD *UDQGH

SUW $ =RQD GH 4XDOLILFDIARHFUED(
SRU XVRV P OWLSORV VHQGR SRVVAY}
XVR H REFXSDIAR GR VROR HP YLUWXG
lAVLFDV VHUHP SURSAFLDV H @FWXUDW
XUEDQD FRQVROLGDGD 30DQR 'LUH
&DPSLQD *UDQGH S

&DUDFWHUL]DGD SHORV P OWLSORN XVRY VHRP LS|
FRPHUFLDLY D =RQD GH 4XDOLILHDWR DXE GDQB HG
FRP R LQWHQVR XVR GR VROR H EDRDD FGIHQWEFG DQGH
VLVWHPD GH LQIUDHVWUXW XUD @EWHPGRRDR/ R/GIL ER RS
FRP R UHVWDQWH GD FLGDGH 2V XRENMHARLYQFOXE
RUGHQDPHQWR GR DGHQVDPHQWRRFRGWOUVUDRRH QY
SRSXODFLRQDO FRP LQWXLWR GHIVVEXRWXHILDW R PHHLL
DPSOLDIAR GDV AUHDV YHUGHV H BHXOPDRPBQWRYV



)LJ _=RQHDPHQWR GD FLGDGH GH &DPSLQD *UDQGH )RQWH

6(3/$1 $GDSWDGR SRU 7RUUHV
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S3DUWLQGR SDUD XPD DERUGDJHP BDL\OHI\ YDA
XUEDQD D HGLILFDIAR WDPEOP HELFERD WWPHHW¥H DICC
BUHVHUYDIAR GHQWUR GD =RQDXOMMKBDDO HH&,C
FRQVLVWH HP XPD AUHD IRUPDGD D®RWH FHRIGM K § V
DUTXLWHW=+QLFD KLVWOULFD RKBEGWQIGRO DWVLIL
QHFHVVLGDGH GH PDQXWHQIAR SDUDBR VXRGHU
WUDQVIRUPDIAR XUEDQAVWLFD YAXRMHWHVBRQUDAYRG
SODQHMDPHQWR XUEDQR GD FLGDGH

$UW $V =RQDV (VSHFLDLV GH,8QWHU
VAR AUHDV IRUPDGDV SRU FRQMXQV
H[SUHVVAR DUTXLWHW=QLFD KLV WS¢
SDLVDJAVWLFD FXMD PDQXWHQIAR V
SUHVHUYDIAR GR SDWULP+QLR FXOWXU

$UW 7RGD H TXDOTXHU WUD@WRUPI
=RQDV (VSHFLDLV GH 3UHVHUYDIAIR HV'
DXWRUL]JDIAR GR 8UJAR UHVSRQVAYHO
XUEDQR GR OXQLFASLR TXH GHYHUA

XUEDQAVWLFRV H GH XVR H RFXG®IAR
D SUHVHUYDIAR GDV FDUDFWHUBYWLFD
HILVWHQWHYV 30DQR 'LUHWRU 0XQL
*UDQGH S

3DUWLQGR SDUD DQAOLVH QR FRR V&HPWR &DBWWN GG
HQFRQWUD LQVHULGD QD GHOLRIGMDEDOR SR RHQWC
WRPEDGR SHOR ,3+%$(3 DWUDYOVHKsR GHFUHWR 1 _
VREUHSRQGR ¢V QRUPDV PXQLFLSDLV

$UW B JLFD KRPRORJDGD D 'HC
GR &RQVHOKR GH 3URWHIAR
+LVWOULFRV &XOWXUDLV &213(& GH
GHFODUDWO®ULD GD 'HOLPLWDIAR G



,QLFLDO GD FLGDGH GH &DPSLQD *UDQGH GHVWH (VWDGR
LQGLFDWLYR GDV AUHDV GH 3UHVHUYDIAR B5LJRURVD
FRPSUHHQGLGD SHOR VHJXLQWH SHUAPHWUR 5XDV %DUAR GR
$ELDA 3HUHJULQR GH &DUYDOKR $QW=+QLR 6A 9LOD 1RYD
GD 5DLQKD > @ DEUDQJHQGR 6BUD HIHLWR GH FRQWUROH
SUHVHUYDIAR DOOP GDV UXDV ¥HULPHWUDLV MA FLWDGDV D
5XDV $IRQVR &DPSRV )ORULDQR 3HL[RWR > @ ,ULQHX
-RIIO\ -LPP\ GH 20LYHLUD -XYL@R GR ~ ODFLHO 3LQKH
2FWAYLR $PRULP 3HGUR $POULFR ORQVHQKRU 6DOHYV
6HPHAR /HDO > @ 7UH]H GH ODLR H 9HQAQFLR 1HLYD
ILFDQGR HVWDV AUHDV VRE D MXULVGLIAR GR ,QVWLWXWR GR
3DWULP+QLR +LVWOBULFR H $UWBVWLFR GR (VWDGR GD 3DUDAE
,3+%$(3 'HFUHWR (VWDGXDO 1y V'S

6RPDGR D LVVR R &LQH &DSLWOODGER MRYIROPWHOWH BRGDVWU

,3+$(3 GHVGH WHQGR VHX WRPEBRBYWHR UHGIHWWUDGR
MDQHLUR GH DWUDYOV GR GRBXPHQWR AGUHRFHVVR ,3+$
GH IHYHUHLUR GH B 2 SURFHAR'RGM/UDXHDRLQIRUPD

&213(& DSURYRX SRU XQDQLPLGDGH HROW R REFDFALW@WRR GR LPOY
HQWAR IRL KRPRORJDGD SHOR JRYBUDIRRUDER GIKARDGR -RVO
DWUDYOV GR 'HFUHWR Q _ HP GH IHYHUHLUR GH

7HQGR HP YLVWD R WRPEDPHQWRHGDRHBBHEBDIBR MXQWDPHQW
PHVPD SDVVD D HVYWDU VRE LQIOX@GQ@FQRRYGLP ENWIR @G H GH

GR ,3+$1 HP TXH KA D RUJDQL]GRR G\WUUSPRQYHRAR
KLVWOULFR H DUWAVWLFR QDFICRQRBRQGHOD WA P HGHL\GIM AR
TXH FRQWULEXHP SDUD VXD PDQXWRIQHABRD B HSTKHD\VAHUYDIAR GH
+DYHQGR GHQWUR GD /HL GHWMDOXHVHPFARGULGH FWERWVULRYV
TXH VH UHODFLRQDP D FRQVHUYDIAR GR EHP WRPEDGR
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$R H[SORUDU D VHJXQGD GLPHQVARRGHKLDQYAOL
SURSRUFLRQD D DQAOLVH H HVWRKGFR TKHFRQMH]
&DSLWOOLR VH RULJLQD H TXH PWHXGHQWXPUBR V1
VHQWLGR EXVFD VH HVWDEHOHFHXYJXPDRGREGHD
HGLILFDIAR VH LQVHUH R DUTXLWHWRQBHS BRRQ W
REMHWR DUTXLWHW=+QLFR FRPR XP WRGR

$ DQAOLVH GD GLPHQVAR KLVWOWGD DBHREIXYGRB
FRQVLGHUDQGR VHX PRPHQWR GHRFRFRYWHRRP M !
H YDULAYHLY TXH PROGDUDP D WODRHVWS ORI JRR
DQRV GH VXD H[LVWOQFLD SURSRIUFRQWVAORS R RIP\S(
GD HGLILFDIAR H GH VHX FRQWH[WR GH VXUJLPHQ

3DUWLQGR GD FRQWH [@/XAEBEQYXIAR BHQWHRX VHUA D
D FLGDGH GH &DPSLQD *UDQGH 3% HRWRPFR®WH ][
PHWDPRUIRVH VRE R TXDO HVWDFRQMWWHNXIIARD GRRD
&DSLWOOLR

(P IXQIAR GDV QRYDV GLQAPLFDV GR WORM\A FF RIX
SHUGXUD DWO D GOFDGD GH & DP\SH Q@ D *WHDIX®&H
PDLRU FLGDGH H[SRUWDGRUD GH B GGRG/AR B R PK|
SDVVRX SRU VLJQLILFDWLYDV WUDR V SRIRMH WHRV
PRGHUQL]DIAR H HPEHOH]DPHQWRUG 8 F\.$D QARHHDWH
GOFDGDV GH H

1R SHUARGR HQWUH DV GOFDGDV GH GH &DPSLQD
*UDQGH YLYHQFLRX R LQWHQVR SURFHNVYRY G HA RV |
WHFLGR XUEDQR DOLQKDGR ¢V WRARUPBDYPHQRX® I
FRPR XP WRGR ORWLYDGDV SHOD ]®WLHIQW®B]DG A
FLGDGH &DPSLQD *UDQGH SDVVRDHRERPLRHUYWD Y



GH PRGHUQL]DU RV FHQWUR XUEP®RRVGKLVYVWIHFML® GR RV PHV
FRORQLDO SUHGRPLQDQWH GD OSR¥FDU BRAOLRBRPH GHVWDFDGR

&RQWXGR IRL R DUW GOFR D PDMLIHVWDIAR PDLV GLIXQGLG
QR FRQWH[WR ORFDO GRV DQRYV H &RPR QR

UHVWR GR 3DaV VXDV IRUPDV HDAFDORQDGDV DHURGLQAPLF

H RV EDL[RV H DOWRY UHOHYRVDGH ILIJXUDV JHRPOWULFDV Q
IDFKDGD IRUDP R FRPXP GD SURGXIAR DVVRFLDGDV D
SUDWLFDPHQWH WRGRV RV SURJUDPDV DUTXLWHW-=+QLFRV GD
OSRFD GDV LJUHMDV DRV FDEDUOV 4XHLUR] S

2 GLOHPD HQWUH PRGHUQLGDGH BIWGER XUERQRRPRLQDYD R WU
ROKDU PRGHUQR D WHQWDWLYDYIGWHA ® SGJR [FIPYOLWD IR DBWRDVLO D
XUEDQR H PRGHUQR UHIOHWLD QDD IRUPDGEH \RMQGR®L]DIAR G
FRPR FDUDFWHUAVWLFD D FRHODRQLOQVLID GB WHQYWORWM QM BRR
PRGHUQR GHQWUR GHVVH FRQWH[RR XRD$GBWV'OFR VH PRVWU
PDQLIHVWDIigHY DUTXLWHW=+QLFIDHAI[PMR \ORBEDOQGREDIVQABR FRQ

H

$WUDYOV GHVVD SURGXIAR R SD®DARPEQDLRUTIHSEHWAOFR GH

FRQWDYD FRP XP DPSOR Q PHUR GN GRYVQMXX AR RV HP PHDGR
FRPSRQGR DVVLP XPD SDUFHOD UHSRHWHQWDWLYD GR PRPHQW
PRGHUQL]DIAR GD DUTXLWHWXUDD \FR BIDHGD GH GIGRFRQ RPLD G
PDQLIHVWDIigHV DUTXLWHW=+QLFDV GRR $SWRWDGERHPWMNPR TXH
FRQVHUYDGDV GH PDQHLUD PDWHW&DIOD SHHIPHO®DW SHOD KLV
PRYLPHQWRY FXOWXUDLV H VRHIWDIXY D OSRFD HP TXH IRL

6HXV H[HPSODUHV VAR UHSUHVHQWDWLYRY GDTXHOH PRPHQWR
GH PRGHUQL]DIAR GD DUTXLWHWXUD H GDV FLGDGHYV
EUDVLOHLUDV MXQWDQGR VH OWRMWURY LPSRUWDQWHYV FRQMX
$UW 'OFR TXH IRUDP HGLILFDGRV HP PXQLF&4SLRV GR 3DavVv
TXH DSUHVHQWDUDP LQFUHPHQWR FRQVWUXWLYR QDV SULPHLU



GOFDGDV GRV QRYHFHQWRY > @ 6AR XP GRV SRXFR\
FDPSLQHQVHV HQWUH R VOFXOR ::, H DV PHP&ULDV
PRGRV GH YLGD H R VDEHU ID]JHU GD SULPHLUD PHWDC
VOFXOR :; ¢ DUTXLWHWXUD HVWA DWUHODGR GH
PHPRULDO RX VHQWLPHQWDO WRGR R FRQKHFLPHC
GHVHQYROYLPHQWR FXOWXUDO GD OSRFD 4XHLUR]

$VVLP YLVDQGR R HPEHOH]DPHQWGE®DIE HP RGMHRISLLQ
*UDQGH IRL DOYR GH LQWHUYHQI¥EDQHDWYRARBR XL
LPSODQWDIAR GD DUTXLWHWXUD GDH®@MSWRFFD GW
FRQVROLGDIAR GD $UW 'HF6 QD FIGGHDBKGDRILDQIR
PRGHUQL]DIAR GD DUTXLWHWXUD FPBPRIVOHQRMART.
&LQH 7KHDWUR &DSLWOOLR H VXDRLQPXGXQORARRE
FHQAULR GH SURVSHULGDGH HFR@WPULBR G CFUGD
PHWDPRUIRVH HP TXH R FHQWURG®D FLGDGH VHUL



)LJ _ &DUWAR SRVWDO GR HGLIAFLR
WHOOJUDIRV MXQWDPHQWH GD 3UD
H[HPSODBWWROARDUTXLWHWXUD GH &
*UDQGH )RQWH FJUHWDOKRYV EORJVS

Carrelos ¢ Teltgrafos ¢ Prags da Handeira CAMPIMA GRAMNDE - PARATBA



SHUWHQF&RMSD @KLD ([KLELGRUBPSUHMIDRRVPDGD
HPSUHVAULRV H SHOD IDPaOLD /HD®QFDOQ GOR OH)
FLQHPDWRJUAILFR R SURMHWR FGRD X\\RA KD & DYSLLWH
VDDF 6RDUHV DUTXLWHWR O L FRH-SERFLID GRH €8 RDWR
JUDQGHV UHVSRQVAYHLV SHOD SUIREX D @GW HI¥
RV DQRV H

$WO R PRPHQWR GR SUHVHQWH HNQ/WRE R HOAR @ 04
LQIRUPDigHY D UHVSHLWR GR D UARKIRXHWKD RBPRH
TXH VH PRVWUD FRQWUDGLW6UER6 RMHDHGVR B R OYR. W\
IRL HVYWXGDGR DWO R PRPHQWRSURRHRURIWSRQNW
DUTXLWHWXUD GH &DPSLQD *UDQG B W S IRWHW-D@LG
FLGDGH

(VWDEHOHFLGR HP ORFDOL]|BERVRD 3D ID 32
GR (GLIAFLR &RQILDQID HQTXDQW R R LMGWDIEH |
DSHQDV DWLYLGDGHV GH DUTXLWHWR VFHEW®HW A
-RAR 3HVVRD H 5HFLIH 6RDUHV VHRD SUHMHIW E
HVWDEHOHFLGRV HP &DPSLQD *UDQBH FRP HVFULYV

6RDUHVY SRVVXL JUDQGH SURGXIAR DRH ORQJR G
AXHLUR] FLWD TXH R DUTXLWIHVER DBGIRIMNQER
QRV DUTXLYRV GD 3UHIHLWXUD GHOEKDPBLGRP*
ASUFKLWHWXUD &RQVWUXFigHV &KRVBWHNPRGRI
SUDWLFDPHQWH VR]JLQKR VHP PR @MPR B UGDRGH \G XU
RV DQRYV

2V DUTXLWHWRYV ,VDDF 6RDUHV R -RVXO %DUERVD SUR
JUDQGH SDUWH GRV SUOGLRYVY FDPSLQHQVHY GDV GOFTL
H 5RVVL FKHJRX D EDWL]DU HVVD
UHDOL]DIAR FDPSLQHQVH GH $UW 'OFR G6HUWDQH?!
DWULEXLQGR D HOD FDUDFWHUAVWLFDV UHJLRQDL)



GLVWLQJXLULDP GR UHVWR GD BURGXIAR QDFLRQDO 4XHLU
S

$00P GLVVR O SRVVAYHO REVHUARWBGB HDDEX6KR® WDV SURG X

DR ORQJR GR WHPSR VHJXLQGR SEGPRVWHF®PLODXRW GR $UW

PDQLIHVWDIigHY URPAQWLFDV QRWQQRYHO SRU REUBVS

GH GHVWDTXH FRPR R &LQH &DSLWOYNVR ERT XOGRUWDXAERDGR H R
TXH WUD]LDP FRQVLJR FDUDFRIWDHIERG K FDR/ '®PFRFDQWH

R DUTXLWHWR WHP JUDQGHV FR@WUDEGRI#WHF ISOR X DEDQRX LW

GD AUHD FHQWUDO GH &DPSLQD *UDWPHEUWRQESHRODHVSRQVAYH

FRQFHSIAR GR FRQMXQWR GH UHDLIG® GPUDNHSBWVNGFR TXH |

GHVHQKR

-A HP ILQDLV GRYV H LQLFLR GRYV SDUWH GDV
VXDV FRQFHSigHV SDVVRX D VH ILODU DR ORYLPHQWR GH
$UTXLWHWXUD ORGHUQD GHPRQVWUDQGR D DGRIAR GH RXWUD
RX GH PDLV XPD SUAWLFD SURMHWXDO (UDP UHIOH[RV H
WHUUDV FDPSLQHQVHYV GH GLVFXVVgHV H UHDOL]DigHV
DUTXLWHW+QLFDV HP FLUFXODIAR SHOR SDLV 4XHLUR]

S

$0O0P GH VXD SURGXIAR DUTXLWBAOWREALAD L@QARUIRDLISHRW VAaYH
SHVVRDLY GR DUTXLWHWR PDV WBAOIRFRYVGPHFBRDRIBBUHVHQ
DSUHVHQWDYD FHUWR SUHVWAaAJLRBIHPHOWHRWH YRR LMBDGH FDP
YLVWD TXH IRL UHVSRQVAYHO SRQRSPRGRIXMWNVEDER GHVWDTXH
FRQWUDWDGR SDUD FRQFHSIAR GHE HUXESP®BGRNRVHPXH HUDP
VXD PDLRULD D HOLWH FUHVFHQWH GD OSRFD QD FLGDGH



yLJ _ 'RFXPHQWDIAR FRQWHQGR R
DUTXLWHW=+QLFR SDUD FRQVWUXIAR
JRQWH $UTXLYR OXQLFLSDO GH &DPS




3DUWLQGR SDUD D DQAOLVH PDDVGHVWERANAIR AOLBWROIMYWIXGR G
RREMHWR DUTXLANHW-QDBERWSOLR WHP VXD FRQVWUXIAR LQLFLDGD QR
DQR GH PHVPR DQR GH LQDXJXWRARX BFFFRPWIGR FUIPR M

GH MXQKR GH D 3UHIHLWXUD QXQUPBLKBE®HD GH &DPSL
VROLFLWDQGR D GHPROLIAR GD G6HGKWID 'BIRFLHIGDGH %HQHIL
&DULGDGH SDUD D FRQVWUXIAR GRX&DQH &DSLWGOLR HP VHX

$ HGLILFDIAR GR &LQH &DSLWO6QLR IRGR BRQNWIRXASHWORBR /D

OHVWUH $EAOLR IDPRVR FRQVWXXWMBRWD GDGDOIRF D RXHVSDVVR
IRFDOL]DGD DRV IXQGRV GDTXH NMDLGRGHRPRAOWLIGRD

HP SDUD GDU OXJDU D H[SDQVARR GHLIRMWRL®D )ORULD

UHIRUPD TXH WRPRX OXJDU QR &HQRWH R FGSOBRGVMRGHQR FLQH

ORFDO GD VHGH GD 6RFLHGDGH %IB®HIDEGI®INGD 'HRY H &DULG

&RQVWUXAGR HP XP ORWH TXH DW)CDLOHPWQOWMAHVHY HPWHQGH HP
HQWUH D $YHQLGD )ORULDQR 3FILEPER HXKNHRMH@RUMD D
OHVWH RHVWH SRUOP TXH QD OSRMB X¥H GIIV WRQEHBLGR IRUPD
XUEDQR D 5XD ,ULQHX -RIILO\ H WHBRXGR MXD H DGH D®D R
SULQFLSDO SDUD R TXH YLULD BWRE6SLRUBPD &OHPHQWLQR
VXD HQWUDGD SULQFLSDO SDUD D 5XD ,ULQHX -RIILO\

2 &LQH &DSLWO6OLR IRL HQWAR LQ®XKUKXHUDGKRHBRU I2AOFD G :DQ
DGPLQLVWUDIAR GD HPSUHVD SURSUDODKWBUHE SHRUIDNDQGR FRP
VHXV HVSHFWDGRUHV FRP D WUDRWHY.\GHARXGARDLOPH C&DID

,QLFLDOPHQWH GHVLJQDGR FRPRR&HGH |ZRHR VPR WIDLXLWSOLR

HP PHLR D XP FRQWH[WR GH H[W BOQRDQWWH@RE D | B H& DEMH A U H

FRP R SURS6VLWR GH PRGHUQL]XUBDBRE HWHIDIHR ARBRL GR
WHVWHPXQKRX D DEHUWXUD GH QRDDN NUDXHW GHPROLiIgHV S
FRQVWUXigHVY QR HVWLOR $UW 'HFGHVPABODR]DYGR XPD IDV
HVWUXWXUDLYV SURIXQGDV UHTXHUNGERSDRH[SWURQIVIlV GH GL



SDUD FRQIHULU ¢ FLGDGH XP DVOKRWR FR@QMAMIPISI
TXH R FLQHPD IRL FDWHJRUL]DG R ¥IRFR BRIV EQDWF
GH DOWR FXVWR H ¢V FRPRGLGDHIHVDRKIRHWHHF L G /N
DTXHOHV TXH EXVFDYDP XP HQWHHWRWIPGFHR WR UF

JLOKR UHVVDOWD R SDSHOHPDRVQHPLRIDPISLR
*UDQGH QD WUDQVIRUPDIAR FXGWXD®AORN QRN FHAH
ORFDLV DR H[LELUHP SURGXIigHVD QD EHR/GIPIS\H QIK E
XP SDSHO FUXFLDO QD PXGDQIDRGKX]VEGRLEPOQR
PXQGR TXH LQIOXHQFLRX FRPSRUWDPRRLWMBED GH
FDPSLQHQVH

$00OP GLVVR D SUHVHQID GH HOHPHBRWER XUGE
&DSLWSHOLR WRUQRX R SDUWH L QMW KDEDQ\B B WEIR
&DPSLQD *UDQGH (PERUD QAR IRVV$ROXEUVAR H €
FLQHPD SHUPDQHFH QD PHP3SULD GH DEARGH
FRQWULEXLQGR SDUD D LGHQWLGDBHSBGRD FWYXQm
XUEDQLGDGH

&RP R SDVVDU GRV DQRV R HQWRWRRD GFR G L LHMDI
VLIQLILFDWLYDV FRP HGLILFDIgHO/L @DV FD YW HVW
SRU QRYDV HVWUXWXUDV H HTXLBGPH@®M RV XDEL
FRQVWUXigHV GD ,JUHMD GR 5RVHA WBIR (BEDURDD HK]
YJRUID &DPSLQHQVH KDYLDP VLGRD&HFRDQRYWD \H WL
HGLIAFLRV UHIOHWLQGR DV WILDQOWGIRV BSHIE@RW R QI
HP DVFHQVAR QR FRQWH[WR QDFLRQDO

(P DGDSWDQGR VH DV QRY DVQWHING OTXFL B B LIJU
VREUH D FLGDGH GH &DPSLQD *U DSIOMH/ DRHBWDAR &
XPD UHIRUPD TXH R WUDQVIRUP DHWHKX UHJ} HPFRE®HDWQ
3URWRPRGHUQD TXH SDVVRX D JD QXKIDW R WS D I®D
HGLILFDigHV FDPSLQHQVHYV



OHVPR DSO0V D UHIRUPD GH R FHHOHPDGEDYWVWR®PDLBHUG

VHX SUHVWAJLR QR WHFLGR XUEDPRQBERPEDG@BQYH] VH DSUR]

PDLVY GR HQFHUUDPHQWR GH VXXV QRNVNILYLEMD® GHRYW DRARVRFRUUH
IHFKDQGR VXDV SRUWDV GH IRGHDDEMHILL® IGWMMLYD QR GLD

/ILPD DSXG 6RX]D 6RXVD

'HYLGR ¢ UHGXIAR GH DWLYLGDGHS$LQD 3WHWIGIGWXUD GH &DP
SODQHMDYD GHPROLU R &LQH &DDLWHODR dUISDRSKRWWD YLVD
&RPOUFLR H &XOWXUD DR $U /LYUFH CGP5R$6FRR RERQA@HR GD
&DSLWHOLR VHQGR R SULPHLURRIWPSYHQ ® WHLLY GFRPULGR S

R REMHWLYR GH GHPROLIAR SUHVKDY BDWR ®ISWYW DWW XPD GH
GDU OXJDU D XP FDPHO6GURPR

'LDQWH GD LPLQHQWH GHPROLIARLBADIXLNVQGRWHNGR\S QBIL
SUHVHUYDIAR KLVWOULFD PRELDLIPERPWAQEDDGR RM\QBFDU
&DSLWOOLR QD PHPS8ULD GH &DPSLQPHQWHELER®H RLPD

'LAULR GD %RUERUHPD GH GH PDLRXGBGRULQRGRXDO D
3DWULP+QLR 3 EOLFR UHSUHVHRSNRG XBHOR YBRRORRWREBX(XOA
D VXVSHQVAR GD GHPROLIAR DUJXRMDYDQFIDRG DX MW BRDSIRO GLR
SHOR ,3+$(3 H GHYHULD VHU SUHVHUYDGR FRQIRUPH D OHL

2 &RQVHOKR GH 3URWHIAR GRV W H&P\ 3+1&V VDBWLRARR/X & X OW X UD L
SRU XQDQLPLGDGH R WRPEDPHQWRMVRDIHGLILFDIAR QR SURF
GR ,3+$(3 2 WRPEDPHQWR IRL RMRLDOL]|DGRBIHOR 'HFUH
GH IHYHUHLUR GH DVVLQDGR7OHWORQRYBUDRQKRR -RVO

&DUUHJDQGR FRQVLJR XPD JUDQ ®HH RIDWBIDNEOVR OWRBRDR &L

VH XP GRV VAPERORV GR DYDQIiIR HD G®D HYWREDEIAR HFRQ+PLF
YLUDQGR XPD SDUWH GR FRWLGLDQRPFROPASL DR HQWR IKQIMBISRFD
XP VAPEROR HPEOHPAWLFR VHQGRHDR YR BEOPL¥RXMVEHV QR
VRFLDO



YL _ 'RFXPHQWDIAR VROLFLWD
GR SUOGLR GD 6HGH GD 6RFLH
'HXV H &DULGDGH SDUD FRQVW
7KHDWUR &DSLW6OLR )RQWH $U
&DPSLQD *UDQGH
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3DUWLQGR SDUD D WHUFHLUD G IDRHAOMAR GV HBL AIN@QNKAGRDGD D
HVSDFLDO GLYLGH VH HP GRLV HBADXEFRYXSIIRRSULPHLUR HQJO
HIWHUODRTXH VH O UHDOL]DGD D DQAGLDWFR M VBIWRAUMHVYRUQR LP
TXH LQIOXHQFLDP VXD LPSODQWBIAR GRFERPRWEAXIRR H R V
HVSDIR LQ@QYWHWERILFDIAR DQDOLVDQGR DVVLP VXDV VROXigHV
GLVWULEXLIAR GH DPELHQWHYV SURRQBPPHOWRQKBHHVVLGDGHYV
XVRV I10X[RV H RV DFHVVRV GD FRAOVRIUXRRARFBELIRD PD HP

$R VH WUDWPBPHQ@AR HVSDFLIRO &([QHHWB@BLWOOLR HVWA
ORFDOL]DGR QD FLGDGH GH &DPSLRD3IPDUD@EBD QR HVWDGR G
EDLUUR &HQWUR HVWDQGR LQVROLGRQOD GRO&RDWINIAR GD S
+LVWOULFR GH &DPSLQD *UDQGH VHIJXQGR D /HL Q_

6LWXDGR QD UHJLAR DJUHVWH S D&UDAELDID *RDPGGILFASLR GH

VHIXQGR PDLV SRSXORVR GD 3DUDARDGH EHUFAD XD SRSXOD
KDELWDQWHV ,%*( /R FIDAWRDGR % R UERLGIP D

D XPD DOWLWXGH POGLD GH PMWBRW HR SRXQVKDSLR GHYV

HFRQRPLD DEUDQJHQGR VHWRUHV UFRPRARVHFORODIRILD GD LQIR

DOLPHQWA&AFLR H PHWDO UJLFR RVHQ®GER XOPIRAGR WHFQROGSJLF

7UDWDQGR GH VHX FRQWH[WR GHQWRH&HARR GHVGXI AR X PRP
LQDXJXUDIAR DWO RV GLDV GH KPWVMAR RGRIQQLRWIQR GD HGLILF
&DSLWOOLR FRPSUHHQGH XPD AUPBQRMRRPVGEHHGHQWBIVXHTXLSD
SDUD D UHJLAR FHQWUDO GH &DPSLQD *UDQGH

2EVHUYDQGR R &HQWUR GD FLGDGIR \RHEDHQWR UFRP SGRIHQGH
PRPHQWR GH FRQVWUXIAR GR &LQHA&EDRVWEHHD IGRIWW D T X HH G
FRPR D ,JUHMD GR 5RVAULR HP VXD MOGJLIQRDAR GPHGLDWD
&DGHLD 1RYD R (GLIAFLR GH &RURSHLHRRVBE GHO/XJUDIRV D
JRUID R *UDQGH +RWHO H DV 3UPHDRDW GQRYEUREHWBUR H &OH

GH



yLJ _ 3DQRUDPD GR FHQWUR G
*UDQGH 3% HP PHDGRV GH [
ILQDOL]DIAR GD UHIRUPD GH LPS(
JORULDQR 3HL[RWR )RQWH FJUHW

&,1( &%$3,77/,2
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yLJ _ 3DQRUDPD GR FHQWUR G
*UDQGH 3% DS6V UHIRUPD GH LPSQ
JORULDQR 3HL[RWR )RQWH FJUHW

&,1( &%$3,7°1/,2 - ot ial i



$WXDOPHQWH R VHX HQWRUQR FRFDSGH HREHPRPRUAUHD GD FL
FRQFHQWUDIAR GH FRPOUFLRV HRVBHYRERW QHOWBRERHR UD
JUDQGH SDUWH GR FHQWUR FRPMHBIGIROHVIV DU XPIDA G IFH QW UD O
FDXVDV GR LQWHQVR IOX[R GH SHOGWXWPWHMN\HMHY WOFFELQWRUQR
GH GLIHUHQWHY LQVWLWXLIigHVOBIGX BODAURGRLW QARPR R &RO
'DPDV H ORWLYD

6HX HQWRUQR WDPEOP DEUDQJAXGLRHHHYU B RAHPY VLHQUNVLRAXK Lig HV
S EOLFRV FRPR D $JOQFLD &HQWUHD® XAV OKXKRUBFHER® ®H3UH
&DPSLQD *UDQGH R OXVHX GH $UWHVD$WVEWD LERVDMFDD XEULDQ
OXQLFLSDO D $VVRFLDIAR &RPH&PIPEBQ QD (PSDGEBUHDO GH
DJOQFLDVY FHQWUDLY GH GLIHUHBWHYDEBRGEREH RRPREUDQJOQ
R %DQFR GR %UDVLO H %DQFR GR 1RUGHVWH

$00P GLVVR VXD ORFDOL]DIAR VR GXRHEBRPRRRGIDR LQWHQV
URGRYLAULR FDXVDGR SHOD SUGRHIHD RBWR$YHE®DGEGRUORULD
YLD XUEDQD GD FLGDGH OLJDQIBWRWRH VEXDVBIRMOLGIRDOARWH R
QD $YHQLGD H VXD SUR[LPLGDGH DRR 7TWDPEQPO GH ,QWHJIUD
FRQWULEXHP SDUD R LQWHQVR IGKXDR LAOH HOQW K DWPGHH X QLE XV
HOQOWRUQR FLWDQGR WDPEOP D GRGRRUAOLQK®DWOKPH XWLOL]D
DGYOP GR LQWHULRU

1R GHFRUUHU GD KLVWO6ULD DVQROQMMHWRUQRg IB\R RERWULGDYV
&DSLWO6OLR FRQWULEXAUDP SDUR XHEMDB®DIBPEBQWRIIQR WHFLG
PDLV SHUGLGD HQWUH YHJHWDIigHMW BMHGBHUDODGR SRUWH H QR
YHAFXORV D SUHGRPLQAQFLD GR3BRPD KKILHRPBOBXQRQWH QD
BURFOSLR H QR VHX HQWRUQR WD/REPQAPRFER VEHIVEXQKE&DUD VHX
XUEDQR GD UHJLAR FHQWUDO RKR®ROFPDGHIGDIDNWBRB D SRSXODI

(VVDV FDUDFWHUAVWLFDV FRQUHUHEBHD R X GH U BIWKH AR D
KLVWOULD GD FLGDGH XPD SRVHIAQRYSQEYDOG®DLPDBOK® GH U
XUEDQD FRQIHULQGR XPD YLVLEGRLD /XD GRFKD-OAWDIARH GHY



H WDPEOP D IXQIAR VLQJXODU TWR DHQHR/G\Y WIR X |
YH] PDLV HVTXHFLGR H HQFREH UWRQSMHROWQRHJHWD

$ 5XD ,ULQHX -RIILO\ TXH DEULJDFXSDLE DD AKQWEI
HGLILFDIAR WDPEOP PHUHFH GHVMWDTGH VOHPEWRR |
HGLILFDigHV GHGLFDGDV DR XV R UDH WHIVYH | @ B GRS
UHFHEHQGR WDPEOP XP LQWHQVR RD Y[R XYQHLLRQIT
FRPR HOHPHQWRY DWUDWLYRV $UQ®QFG B DO@PRLVDNV IS
HQWRUQR GR &LQH &DSLWGHOLR

$R VH WUDWDU GDV AUHDV YHUGRV&HQH & B §MWHINO
HQFRQWUDP HP VXD YL]LQKDQID LPRMHGIR V8DRE 3L
FRPR MA FLWDGD DQWHULRUPHQWE&D YD WD HQWXI
SULQFLSDO GR &LQH &DSLWHOLR XD VAR RRDP HQW
GD %DQGHLUD

$ 3UDID &OHPHQWLQR 3URF6SLR XRVJIGDDG I ) PRI
GH YHQGHGRUHY DPEXODQWHYV H MHJHE\WM DV ARWRH G
EDUUHLUDV YLVXDLV QD AUHD RXSDPHRODIUNFHD O
D SUDID VH HVWHQGHP DWO D IRFKDGHERBRLQ GRH
YLVAR H GLILFXOWDQGR VHX DEHNQR SHIU[RWR SH
GD %DQGHLUD HQWUHWDQWR H{ [FHRIFLP QW RR V& HQ
IOX[R GLAULR LQWHQVR

(QWUHWDQWR QR VHX PRPHQWR&OH LH@W 1 R®RDI AR
H[HUFH IXQIAR VHPHOKDQWH D 3UDJI HG DL @D)XQIGHI
HP FRPR XP HVSDIR PRGHUQR GHNWDR QYRR
HTXLSDPHQWR DWUDWLYR SDUD D SRISXFLSIAR/ R
GH HQFRQWUR H UHXQLgHV DS&VHDQGR/HWPVYHYW®BH
SDUWH GRV DFHVVRV ¢ HGLILFDDAR VH GDYD SRU F

3DUWLQGR SDUD D DQAOLVH GD ADWD FDN AXR YW



&DSLWOOLR HVWA LQVHULGR DSRUHNGWWBHWD QWRHWR DHANQWXDG

HOQWRUQR LPHGLDWR D WRSRJU I LYD QAR gHSW HYMPWEB R QWHQV D

HP GHVQaYHO HP UHODIAR D $YUUBRBLDYRHIYHI)WW RF HR) FADH

GH PHWURV GH YDULDIAR WRSRPWLPADLGED FRPHIVOWRVWXGH P

DFLPD GR QaYHO GR PDU IDFKDGDRSIRUDH $F¥a QIO IGCHQ R 3 H
PHWURV IDFKDGD SDUD D 5XD 7UH]H GH ODLR



yLJ 0DSD GH (TXLSDPHQWRV S8UEDQRYV
YRQWH 30&* $GDSWDGR SHOD DXWRUD
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2EVHUYDQGR VXD LPSODQWDIAR PDSRVKRAYHWO '@H
SURQXQFLDGDV QD IRUPD TXH R ANMGERE&EQBLWRWE
ORFDOL]DQGR HP XP ORWH GH HVGXMLODLRGWNDH X
,ULQHX -RIILO\ D HGLILFDIAR FRDWOAUR G $DRW'H
WUDQVLIAR HQWUH DV IDFKDGDVDTKB WRDN ®/DX FIUMD
SDUD D ELOKHWHULD 6XDV IDFKIX®DLV 8H GHDWID
DFHVVR GLUHWR DR DXGLWOULR YyM HURDAD/OLTXHI
GLUHFLRQDYDP DR HVSDIR TXH HP D & OHERJH QDML
BURFOSLR H SDUD D 5XD ,ULQHX -RIILO\

(P VHX PRPHQWR GH FRQVWUXIAR&D ILQNDXJ XR) D iAW F
R /DUJR GR 5RVAULR MXQWDPHQWR PRRQIERJHR M
TXH VXD IDFKDGD 1RUWH VH GLUSBURQD YDF KPH®L
IXQGRV GD , JUHMD 'HVVD IRUPDDWBVRID YRKIGARQ
DQR GH GHPROLIAR GD ,JUHMD R FRRWHPDWHUYRB

SDLVDJHP GD , JUHMD &DWOOLFD TXH DOL VH LQVW

(P UHODIAR DR HBMWNKGQRA®D HV S D FILQIOF LDV H Q@ QVDH
GHVWDFDGDV FRQVLGHUDIgHY LOQLFGDLWLBROWREDIL
HGLILFDIAR H FDUDFWHUA&VWLFIDV9DKWDGW \GRDED B
DQAOLVH UHDOL]DGD QR SUHVHGWMHQKRXGWRX EEFDH
FRPR SURMHWR RULJLQDO GD HXIWYRDIXRLREWDIO
&DPSLQD *UDQGH WDPEOP IRUDP REML GRVSG R WHG
UHIRUPD GR FLQHPD

$ HGLILFDIAR VH HVWHQGH HP XPQGRWAHR B D $HVQ XV
SDYLPHQWR TXH DEULJD XP PH]D@®LGR WHYR DR R
XP WRWDO GH Pa FRP D HGLILFDWRWDOXNSIDEGR GI
1D DQAOLVH GR SURMHWR GD UHRR URID \&¥EPRHI WX DB

O SRVVAYHO QRWDU D H[SDQWARUGBDRMGLILFDIA
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$QDOLVDQGR R SURJUDPD GH QHFHV YRV MGWUNOGQR
HILVWOQFLD GH DPELHQWHYV |XQ GIMRHR W8 D LNX G IDAURI
FLQHPD H WHDWUR 6HIJXLQGRGR/MBISBEMWRLER R Y
VHIXLQWHVY IXQigAVYHB XWRVDGPLQLVWUDIAR H
WHOHVSHFWDGRUHY XPD AUHD GHIH FDIGDPHYD
SHUIRUPDQFH GDV RUTXHVWUDW IHDDARUGDYV GHTXA
TXH VH DSUHVHQWDULDP

2 JRQHDPHQWR DSUHVHQWD OLQHDUR\GD\GHV RU HF
DSUHVHQWDQGR SRXFRV DPELHQWRNYXDH GXPDWVLE R
FDUDFWHUAVWLFD GR REMHWLYR GIDQSURRARY HHU
IDFLOLGDGH GH DFHVVRV SDUD WHDFH\RSHFUNLBE
HVSHFWDGRUHV

3RGH VH FRPSUHHQGHU TXH R SURGUD-PDH § W HOVL \I B
RX VHWRWR¥LDO FRP D AUHD GH HVSHUDSDWHFH S
WHOHVSHFWDOB®PHYLVWUDWLYD FRQWHQGR R F
GLUHWDPHQWH ONHIGR IR\ MOAFRQFHQWUDQGR D ELC
SDOFR FRP RV HTXLSDPHQWRYV GH WHDEHAWPHYYRR Y
DV DSUHVHQWDIigHY GH BSRXKRVWEDVYJBQGR D A
FDPDULQV H[FOXVLYD SDUD IXGHHRGOWRNMR HTX

(VWXGDQGR D SDUWLU GR IOX[RODRHVHDIOQDPDTUXR [
VXD HQWUDGD HQWUH D 5XD JHLGHXBDRRL®\ S1UDP
DPELHQWH D VHU DOFDQIDGR O R FH®FALR @GHY DVE
WHOHVSHFWDGRUHY DEULJDQGRDBRW BDUWSDERVP
JHUHQWH

/IRJR HP VHIXLGD HUD SRVVaYHORDKHHY/Y O5H D EH Q¥
R PHIDQLQR RQGH VH ORFDOL]DYD® HRGXDPFDh URDNH
GD ELOKHWHULD HUD SRVVAYHABVESPHRVIOUBR BMGE

SHVVRDV FRP YLVAR GLUHWD DD CRS $IDOHFEW



GDV RUTXHVWUDV 1D AUHD ODWHUDOAGRDSGAFIRSRHRFRQFHQW
FRP SRUAR H FDPDULQV TXH SRVVXRDPGBFHIVYRPBHKWR H[WH
FRQH[AR GLUHWD FRP R SDOFR SULQFLSDO

2EVHUYDQGR D GLVWULEXLIAR GRVRBWPEULWDWHY O SRVVAYHO
SUHRFXSDIAR GR DUTXLWHWR HP WHYDFARDIGRH @OFHVVRV H S
DPELHQWHY GR FLQHPD TXH QAR HBRPJKWHIBAFR2GRY DR S EOL
HVFULWOULR H :& TXH HUDP GH HPFHWODWRU KW HWMIW MXPWR SRVVX
SHTXHQD DQWHFAPDUD DIDVWDQ®@OR D¥VGER RDDAHRVVR GLUHWR
GH HVSHUD (QTXDQWR D AUHD GBPEDPDUHYWUGWRDEMVVR W
HTXLSHVY GH DSUHVHQWDIAR SRDVAXAPP BFWHVYRDG ISHOMDR SHO
AUHD GR SDOFR GH RUTXHVWUDD® FR. BUJIARFGSDPWD FRP R S

'HVWDFDP VH WDPEOP RV DFHVVRR SIKIHQ FHSBRVWUBGLILFDI

FRPR DOYR GH SUHRFXSDIAR GR DBOT®HVBERWHRYVVOHQRR SRVVAaY
DXGLWOULR SULQFLSDO D SDUWKXU-RIDLMFK DGDPEOPS5ER ,ULQ
MDUGLP SUHVHQWH QD IDFKDGD @GBLRUDIPH&DEHPHPWLQR 3URF
MXQWDPHQWH DRV DFHVVRV DRDPDWILWY¥UPRDRHYNFRVIVR DRV F
VDOAR GH HVSHUD HUD UHDOL]D@R GIHOGINTIOIFKDGH FKDQIUDG
SUHRFXSDIAR HVWOWLFD H IXQFLREGDWRER D FODWDHMRRP WDPEO

D SUHVHQID GH PDUTXLVHV HP WRIGIINGFDDVHGQGWUDGDV SURWH
LQWHPSOULHYVY FOLPAWLFDYV
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30DQWD EDL[D GH SURMHWR DUTXLWHW=+QLFR
RULJLQDO GR &LQH &DSLWO6OLR SRU
JRQWH 5HGHVHQKR SHOD DXWRUD
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)LJ _ =RQHDPHQWR GH SODQWD EDL[D GH SURMHWR
DUTXLWHW=+QLFR RULJLQDO GR &LQH &DSLWGOLR SRU ,VDDF
6RDUHV )RQWH 5HGHVHQKR SRU DXWRUD
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$ GLPHQVAR WHFW=+QLFD DR VH G\ HUDWD UG B H. QLUGTT
YJUDPSWRQ FRPR D ADUWH GPDERVH &R XIRG W H
HILVWOQFLD GR REMHWR DUTXL@HW-: IGAHR H[ SR\
FRQVWUXWLYD SDUD D HGLILFDDAR Ul XIQHS@W H Q &/IDFD
REUD FRPR XP WRGR 3DUD ODKIX]O XP LOQVWQXWH
IXQGDPHQWDO SDUD FRQFHEHU WHRXR®R YD FR QNXH. ¢
D DUTXLWHWXUD GD SXUD JHRPHWULD H WHQGORQF

$IRQVR DILUPD TXH QD DQAKVYWH X3NDX WHB FoM-: @
DV VROXigHV FRQVWUXWLYDV GH XWHOH@HWDOR
FRQVWUXWLYRV H UHYHVWLPHBWRWYY B GRN[ M XHNDW X
WHQGR HP YLVWD TXH XP VLVWHBRVA/RR \D/S QW M
HVWUXWXUD HP VL PDV WDPEOP BHMXHXNYHGHT X
HQYROYHP D UHODIAR HQWUH P B VSHRIVDHON XGIIGMH HH |
R DUFDERXIR FRQVWUXWLYR GD HGLILFDIAR

$VVLP RV SRQWRV GH DQAOLVH &M GUHPHPV AR
FRQVLGHUDGRYV H TXH VHUAR REWHW:-MERR B8R RE
VARHVWUXWXUD GH VXSRUWH SBOOMWWXWRERYVWHK[U
H UHYHVWLPHQW&RPHR WHOWMXYIDYLWSOLR R HVWHX
DWUDYOV GH UHJLVWURY IRWRRUBAHWFRBR WHIDPI RD |
VXD FRQFHSIAR DWO VXD VLW XDILADDNRMR® GRS B P
YLVWD TXH QAR IRUDP HQFRQW WMIDROK PQ GRUBINVHU
VXD PDWHULDOLGDGH FRQVWUXWIWUXHR VHX PRPF

&RP UHODHARVYXWXUD @WHIPRYSRUXWHR GR VLVWHPL
DXWRSRUWDQWHY XP GRV VLVWRP DN H OFIRQ D IQWW\L
GLVWULEXLIAR GDV FDUJDV GR BIGRVAFLR IRUBDRY
IRUPD TXH D YHGDIAR GR HGLIAPDLRVWHU Y\RX QB WXH
YLVWD D GLVWULEXLIAR LIXDOEWQWIADR XRR GCIRQ $®



SDUD D IXQGDIAR H GD IXQGDIAR G®R D \RVYRRRXVIR/ SHQV

YLIDV H SLODUHV GLPLQXLQGR DFXER/ RV VGIDP RKEUB®HH RWLPL]
FRQVWUXIAR 'H DFRUGR FRP /RSHVRL FRQIVGX &IGAD iS8H O R
OHVWUH $EAOLR IDPRVR FRQVWUXMRRUDO BDLFOYRAD XWLOL]D
PDWHULDLY FDUDFWHUAVWLFRHHFBQVYRQYIARLY QR SHUARGR

$ PDWHULDECODLEV@®HW XWXUD SRUWDQWH GRWUQOMG\DSLWOOLR REVHUYDGD D
GH FDSWXUDV IRWRJUAILFDV GDDWRGKXKMEDEARWVMRORYXPLD

FHUAPLFRVY PDFLIRV IL[DGRV FRP DRODWADVDODLEGDEBHIQWAFLD

PXLWR FRPXP H EDVWDQWH XWLQV\WGRIA® BYHMD RO ISRADVEH FR

SRGH REVHUYDU QR PRPHQWR GDHFRQXHWWRYXIWRMRBROFRNVLIAR

HUDP HPSLOKDGRV VH DOWHUQDYDPMPGHYM@EM®GR GH TXDO LW
FRQVWLWXLQGR

1D ILIJXUD SRGHPRVY REVHUYDU DTKRIPBRRLDARMVGD EDVH
EULVHV DGLFLRQDGRYV S6V UHIRWPDHMPLDXB GRRNV WIRMERIBIRV H
VXD PHQRU VHIAR SDUD R H[WHDLRR HURSWHIALRDBQGHRGLIL
DVVLP XPD PDLRU HVSHVVXUD SDUWHED\BHR\GWHDGERRRHBRYV EU
WRUQR GH FP D FP GH DFRUGR BBPVDFRGLWHEGROHRW JH
PDFLIRV (QTXDQWR QD ILJXUD S R&VH WRW FRERANH UMD U T XH
HPSLOKDP VREUH VXD PDLRU VHIARHGRR SRABH\RQOUDGR XPD
SDUD DV SDUHGHV GH YHGDIAR SRV&HKLQER BWVLP HP WRUQ
DFRUGR FRP DV GLPHQV@gHY JHUDLY GH WLMRORYV PDFLIRV

$R REVHUYDU HP SODQWD DV GDPHONWUHE HAOHGAH PEDRWBDUD
HVSHVVXUD DS6V D UHIRUPD HP HYDURD®W HQGRJ H P

LVVR HP YLVWD VXSgH VH TXH SGUPHQUARQMNWHTXH HVVD
DOFDQIDGD DV SDUHGHV IRUDP FRPASHWVWBRYRVHPODHITKFOW FLDV
DOFDQIDQGR DVVLP D HVSHVVXUDDGHIUQUGRWISH&RD UHIRUP
WDPEOP PDLRU VXVWHQWDIAR H ORFR\RWHDGCH BDHOYWUXWXUD F
GH EULVHV YHUWLFDLY YD]DGRV



)LJ _ 7LMROR H[SRVWR SRU DigHV GR WHPSR QD
EDVH GH EULVHV YHUWLFDLY FRPSRQHQWHY GD IDFKDGD
GD 5XD ,ULQHX -RIILO\ )RQWH $XWRUD




)LJ _ 7LMROR H[SRVWR SRU DigHV GR WHPSR QD
IDFKDGD GD 3UDID &OHPHQWLQR 3URF6SLR )RQWH
$XWRUD




$FUHGLWD VH TXH HVVD DOWHUQARFUEBSWDPEG®P
RXWUDV AUHDV GD HGLILFDIAR HPHQWBVSEBWI
QHFHVVLGDGH GH PDLRU UHIRUNR WVWRXRM HPGS L.
VREUH VXD PHQRU VHIAR SDUD SURSHRWALRQQBEL
HVIRUIRV H FDUJDV JHUDGRY SHOD HVWUXWXUD

S5HODWISHROTWMW FRPSgHP R &LQH &DSLWOOLRDWRGF
YHGDigHVY FRLQFLGLQGR FRP D HVWARXW®UW LD
FHUAPLFR PDFLIR IL[DGRV FRP DUJDPDVVD FLPHQV

$R WUDWDBDHIWERKHY FBVANUXADUXRVDSUHVHQWD X
GLIHUHQWHY GHWDOKHY GHVGH RXBWORVTXMNHX
UHYHVWLPHQWRY VXDV PDUTXLWH\D H X®H \WMDFXKHE
$FUHGLWD VH DWUDYOV GD FRQWXICARM @GR UXH
HGLILFDIAR DLQGD DSUHVHQWDYDW XOFR D @ XIH{ VD/
HVTXDGULDV RULJLQDLY TXH FRPBXWQKFXWDBOWVIL
PDGHLUD QR WLSR YHQH]LDQDV IHRQW B HRED/QWWRX &
IRUDP VXEVWLWXAaGDV SRU XPD QRYD WLSRORJLD

$V HVTXDGULDV TXH SXGHUDP MHIGH YH@ VBIREER D G L
VHMD TXH VAR UHVXOWDQWHWIIBWH QD W BUMHFQIARY
HP VXD PDLRULD IHLWDV GH IHUWRWD HH YH.FSXUNRD G
PDGHLUD $V MDQHODV DSUHVHQWOY YD GH FIRWH®
HGLILFDIAR HQWUHWDQWR D PIDBVWHRUY B OLRA\DVGWHD @ E
XP GHQRPLQDGRU FRPXP HQWUH WRGDV HODYV

2EVHUYDQGR D IDFKDGD JLIXUMIILOGDORIXBR,WVY
LGHQWLILFDU D WLSRORJLD GKXDEERRFSRVKRAR]JRP W
H YLGUR QDV MDQHODV DOWDYVS PFUHELIMD Vv HWV U R
YHQWLODIAR $00OP GHOD QD PHWOPDGHJFWDIGF DI
GXDV MDQHODV HP IHUUR H YL GOREDAHR VD FRHP] GRIF
WLSRORJLD FRP DOWHUQAQFLDB NWQ®WUR IEYR VYLV K



YDULDIigHVY GH WDPDQKR 7DPEOP IHR[L\WRUQEYBOGREXMHL Y DU
MDQHOD EDL[D TXH KRMH HVWARREGWUNAQGRY (RWXIEQRQGR SHO
GH VXD SODQWD DV MDQHODV VBHFRG AR W UDPWYD GDHD GH
GR S EOLFR

1D IDFKDGD ILIXUD FRUUHWOSPHOMQAWR 3 WBRMIBL R

IRL SRVVAYHO LGHQWLILFDU DH UEHSIHWIVI AR GO RPIWSIRIOR HIPD G
IHUUR H YLGUR WDPEOP QDV MODRHODXEPDQWBYGH D/ A UTKDB HP
VH FRQFHQWUDP D JHUOQFLD H [ IDRAMIPDGRRDQIRMR SURJUD
QD PHVPD IDFKDGD IRL SRVVAYHOWRBYBOYGR UXMNWRYN GH PD
LPDJLQD FRUUHVSRQGHU D XPD GIDWBRHPWPNYGEHUDFHYVR |
QLFD TXH DLQGD H[LVWH QD HQGIR FHP AR \DWIX O & A H/QRVGHR W H
VHXV DFHVVRV H DOJXPDV GH VXDQWHWQHID ¥ HD WHDQBER SRU
REVWUXaGDV FRP WLMRORYV SNMUHBQGWHWDU R DFHVVR GH WUDQ

9DOH VDOLHQWDU TXH DFUHGLWDI WBWURXH DNVGHRTXBBULDV HP
DGYLQGDV GD UHIRUPD TXH D HGLILFD MRXSDWRR N WP
RULJLQDO FRPR O SRVVAYHO RBVHR SLWHWRUHLPODDAOR DLQG

DV HVTXDGULDV DSDUHQWDYDP IHSGHVRMOWILW D FRWHULDOLGDG
XP JUDQGH Q PHUR GH MDQHODV D®WMHWSMHMDAUHD GR VDOAR
SHTXHQDV MDQHODV EDL[DV $V ®RUWDW GHMDPEGRLNHDUHQWDY
FRP XP GHWDOKH VXSHULRU TXH MHUDVYH@WQRD®DXPD EDQG



)LJ _ %ULVHV GH FRQFUHWR QD IDFKDGD GD 3UDID
&OHPHQWLQR 3URF6SLR )RQWH $XWRUD

)LJ  _  ([HPSODU GH GHWDOKHV QD IDFKDGD
SULQFLSDO )RQWH $XWRUD




yLJ _ &LQH &DSLWGSOLR HP VHX DQR GH
LQDXJXUDIAR IRWR SRU -RVO (GPLOVRQ )RQWH
FJUHWDOKRYV EORJVSRW FRP




$00P GDV HVTXDGULDV R SURMHGLR HRUWWD V QMU D;
HVSDOKDGDVY SHOD HGLILFDIAR XP®DR PIOUNF D' OF®
HPSUHJDGR QD FRQFHSIAR GR FLQHIP®H UDISME/O PR
GHWDOKHVY FRQVWUXWLYRYV TXH AMWYR FHHWPD GGNWYWDL
SHOD SUHVHQID GH XPD PDUTXLVHQGRJRVNEPRPD
HQWUDGDYV SDUD R FLQHPD H SURGW JIHQMGHRP YX D
FOLPAWLFDV

$QDOLVDQGR R &LQH &DSLWOOLR HFH RRWQD XD X
WUDEDOKR FRP GHWDOKHV HP VXDW UDARKAL®NVDW C
GDV VXSHUIAFLHVY GH IRUPD D FHLYPD]LAV MBBR H
WH[WXUDV HYLGHQFLDQGR D SARPFROSBGARLRAD MG
XPD FDUDFWHUAVWLFD PDUFDQWHO KR BRW JHRBEHRA
H OLQKDV UHWDV QDV IDFKDGDIVFDXKDR/H HVFXOSLC

&RQFHELGD HP VXD UHIRUPD HP $YBQDGRDGR WAL
SHL[RWR FRQWD DWO KRMH FRP XPPBDQWGRQ8HQRY
DFHVVR SULQFLSDO SDUD R LOWMUXKRGRGRRPOURB
TXH DV PDUTXLVHV DOOP GD I|IXQ SARH\HNVOWODWLIFE
IXQIAR GH SURWHIAR GDV GLYHUIDW ®E HHUGN XIUDV
HVWDQGR SUHVHQWHY WDPEOP GDVFRRDYWOXYVARD I
HOHPHQWRY SUHVHQWHY QRV GRLYDPRRBQW BV HWI
FRPR $UW 'OFR H QD VXD H[SUHVRERH BFRPR $UTXLW

$S6V D UHIRUPD GH H VRE D H[SDMTXAR HRXG
DLQGD O SRVVAYHO GHVWDFDU \F GRR &G B W DRDKSH. W &
FRPSRVLIAR GH EULVHV YHUWLFDEKNDSDHWVEDWHL\
HODERUDGRYV GH IRUPD D SHUPLWRUS R UHEWEIDUELD
HQWUDGD GH OX] H XP QRYR WHQ WD QR LRP QJM OL
SULQFLSDO

SHODWLYRYHHRMWLPHQWR@SAR O IKBRWWANYWO DWHVWD



TXDLV UHYHVWLPHQWRY IRUDP XVIPRERAH SIiFA R MXHPRBRHQWR G H
HP YLVWD D LGDGH GD HGLILFDRAR SUGLIFOWD GXDUHJLVWU
LOQDXJXUDIAR TXH HYLGHQFLHP R\OP\DDMHIR DLWV IXR/IDGRV  $QD
HGLILFDIAR HP VHX HVWDGR DWXDRDHUHPRPRPH@WRY DS3V V
SRVVAYHO REVHUYDU R XVR GHDFKDMRBORSDPDUDRXYV QD VXD |
JORULDQR 3HL[RWR TXH DFUHGGWDVXB UXHRLUPWDDPMPIUXWRYV
$LQGD DVVLP WHPRV UHJLVDVQURWY |IRWRJBRWERDPGRYV
TXH VXD ODWHUDO SDUD D 3UDID GIORNP HFHRWHYRFBRBRFHSLR J
SLQWXUDV GH SDLQOLV H PXUDLV

AXDQWHFREHUWXWWMDOPHQWH D HGLILFDIAR QAR SRVVXL FREHUWD KDYHQ
GHVPRURQDGR GHYLGR D IDOWD GH ®PBQXMWMHQIAR GH PRGR T
REVHUYDIAR H HVWXGR VH PRVWWY SRVMVAYHYWWBERMDY DWUDY
IRWRJUAILFRVY DQWLJRVY H DWUDYQYDGRVYSBHRFURQRWRY UH
VREUHYRDQGR D AUHD SUHVHKRWHMHHP SSDODWODU RDW D
MRUQDOAVWLFDV DFHUFD GD VLWG&DIIARD I ARHFAWYWNVMD DWXDO GD
PDQHLUD O SRVVAYHO REVHUY BW DSYRBRIUFGILIRGDQSIRDOW/LEDQ
JHRPHWULD GD HGLILFDIAR H D SKIH/RHGHP &DIPEOP GR WHO

AJXDV

3RU IRWRV UHDOL]DGDV SRU GURQH D MRVVYEDHOR REVHUYDU
SRVVXaAaD GXDV HPSHQDV SULQFLSBHVGX®RLBQERVR WHOKDGR
DSRLDGR HP VXD GLVWULEXLIARD{HGHEDREOQ®VIHIXUBDYV GH P
UHJLVWUDGD HP D HVWUXWBYD GHWPBGIHRUDGWODHHP RV W U
SURFHVVR GH GHVPRURQDPHQWRRDWKWQRPBPG@GWH D PHVPD MA |

2 WHOKDGR GH GXDV AJXDV VH GID/Q\GH BDXFDLWRUQRQIMRHGR J
DEULJDYD RV WHOHVSHFWDGRUHGRHDQDUADH®BRGRDSBRFR VHQ
GH HVSHUD FRP SO GLUHLWR H HRTYXHV®WD PDHVGDOWRY TXH
HGLILFDIAR FREHUWRYV SRU RXWUDXWLBROWRGLW ENH REMHUW X
XPD SODWLEDQGD
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3DUD D FRPSUHHQVAR GD GLPHQVARHRUBDOR $INRQXE&R

GH 0DKIX] DFHUFD GD IRUPD \8H UMHGRIWBUWRRPRRV
PRGHUQR DGDSWDGR D SDUWLU GRM(YLNOV $SAWLEPFABLRY GH 9L
DQAOLVH IRUPDO VH GHVHQURODUM PR WRUQR GRHUWKDIAR HQW
LQVHUWHWPLWBQVWUKWAR ISWBYUDPDHQKVWBWUXWXUDYV

IRUPDLYV

&RQFHELGR GXUDQWH R GRPAQLR RBRIB[BUAXVARWRIBUW 'OF
FDPSLQHQVH D IRUPD RULJLQD® GRAGXIRPFODHARHVWRPRV WU
H[HPSODU GD SURGXIAR GHVVH SHUBRBR GBVMUUHJDQGR GLYH
FDUDFWHUAVWLFDV PDUFDQWHYYD GO 8H[SH HMWM/SAIRVDPO IR LMHHW +QLF
PRVWURX FRPR XPD YLWULQH SDGB PARSSUHMMARDGRVHLGHDLV
DYDQIR TXH VH EXVFDYDP DWUDYOV GR $UW 'OFR

&RPR QR UHVWR GR SDaV D H[SUHWNGBR GCREHQW GHFR QR W
&DPSLQD *UDQGH VH GHX DWUDYO@DGI W XPVLJRUPHDYV HVFDOR
DOWRY UHOHYRV H ILJXUDV JHRRLWIVFD Y GRD QD FKDLARN VBl P

GH WLSRORJLDV GD OSRFD 4XHLURQHPDV DAOMEBVTXH F
HVSRUWLYRV UHFUHDWLYRV H SURIJHW\DHP@WDPRBHUQRYV TXH DS
QHFHVVLGDGH GH DWUDLU S ECALHR/VDXON®JIXBBRSPHHPHVWLUD
EXVFD GD LPDJHP GH PRGHUQLGWERSRVHIOHWLU RV QRYRYV

(P UHODIAR D IRUPD D DQAOLVHHYRVSGRWHUAHGR FME MWERD GH

HP GRLY PRPHQWRY QR PRPHQWRDGARFR®FHSIAR GD HGLILF

QR PRPHQWR S6V UHIRUPD GH WXHDQBFS BHHHPV YARWD TXH
DUTXLWHW=QLFD VRIUH XPD GUAVWURNMHQRARDQHD DS6V D LQW
DGDSWDQGR DRV SULQFASLRV SORSRYWRY SHOD $UTXLWHWXUD



'HVVD IRUPD LQLFLDOPHQWH SRG&B AR QREHSIBRD |
HGLILFDIAR O XP JUDQGH EORFR JWRFOWOWKR
FDUDFWHUAVWLFR GD $UW 'HF 6F DM FHRUHHRV DRQURXED\D U
PDUFDGDV R &LQH &DSLW3OLR HPUDHARPRIP HRRW R
FRPR XP JUDQGH H[HPSODU GHVVADH[SUHVVAR DUT

%DUWKHO FDUDFWHUL]D D $UWH\®RKEDFRPR PCF
SODWLEDQGDV HVFDORQDGDV ROQQDRBYVKRW LIHRROF
YHUWLFDLV HVTXLQDV FKDQIUDRNV G K VID F&D Gl
PDUTXLVHV REVHUYDQGR DVVLP DSYW®ROGPR WU LM
IDFKDGDV O SRVVAYHO LGHQW SIREW UFDNRDGDWH U
SUHVHQWHY QR UHSHUWGSULR DUTXLWHW=QLFR GR

$R DQDOLVDU VXD IRUPD O SRW¥VDAXR OP RE VIHHWY\DDL
PDUFDQWHY GR $UW 'OFR FRPR RDXG\DRHHP &KW DU
HVTXLQD R H[DFHUEDGR XVR GH FRDVXIDWFKD ®RV:
OLQHDULGDGH D VLPHWULD D[LDD SHODQ@WR ERQKX
WUDEDOKR HP UHOHYR H RUQDPHQWRIAR)QGR VWIDF
FDUDFWHUAVWLFDV TXH UHVXOWDPBBDPPRGAHQ SDISRVD

'LDQWH GDV PXGDQIDV QR WHFLGRRMHD QR D BWHX
HP UHIOHWLQGR D DVFHQVAR)DG H $3WRW R/PIRVGH
(VVD UHIRUPD UHPRGHORX VXDV IEPKPGERQWRVQ]
3URWRPRGHUQLVPR H SHUGHGQGRD WWM R\H FED UV
WUDQVLIAR DEUDIRX D JHRPHW WVD %W UO LAD@IGRK B
DUPDGR SDUD VH DOLQKDU ¢ QRYODD TWHQ®Q®PLYD DF
HP &DPSLQD *UDQGH QDV GOFDGDV GN UHMDYV
PDUTXLVHV H HOHPHQWRYV JHRP ®WDSMRR/X DRWGOQF
SDGU@HY PRGLILFDQGR VXD OLQJXDJHP DUTXLWH

$ FROQVWLWXLIAR RULJLQDO GH HQXW DI XWPBD GH. I'MRI®BIX
DOWXUD FRQVLGHUAYHO EXVFDRGRWN XARBWLHDRE



PHVPD SRVVXLQGR DSHQDV XP SDYLPERWR WWWRIHR H XP PH]
GLIHUHQFLDIAR SRVVLELOLWD DPGGRILWARKORBRNGLRLFDIAR H
SULPHLUR TXH DSUHVHQWD R SO GHRVDXHAWGER BIRL[R DEULJDQ
DXGLWSULR H SDOFR H R VHIJX®GERWRR BBORUHDOWIDGD FR
SDUD R VDOAR GH HVSHUD ELOWHWBRBLRVHFR PIHJBQIHYR FRQ

&RP D UHIRUPD D H[SUHVVAR DUTRRLWRHHWDQWHUBBGDHGLILFD
GUDVWLFDPHQWH DVVXPLQGR DVXLWHWXDBWHWGANWLFHP GD D
DOWD QD OSRFD GH VXD LQWHUYBQMRPL®RB VRUSAWHIB\R MaQLR
EHP GHILQLGDV FRP KRUL]JRQWDQG 8 DR H) IPYDHIFIDFHAQHV RR F R U U H
GD DOWXUD GD HGLILFDIAR VH R/RBOQD[RERVRP® JBDQWH GERF
VXDV PDUTXLVHV WDPEOP IRUDP AHQWDNG®RD \E WL VRIWDBHD FUH V
FRQFUHWR QD AUHD TXH DEULJDWRFRYXGWWBEOR GDUDFWHUAV
DUTXLWHWXUD PRGHUQD $VVLPARDILARRHVUNDVGBDUHGLHLFDI
UAaJLGD VH DGDSWDQGR DRV S$UJK&SWHRW XQYRUMWRGIHARIDH YV G D

',0(16f2 )81&,21$/

$R SDUWLU SDUD D DQAOLVH GD RPXEPAR \GD PHDRWIHYHAR D
DWO VHXV OWLPRV PRPHQWRYV S HW O QHMHQSRUMRIPR VA Q HP D
IHFKDUHP OHVPR FRP D PXGDQID GMPLOMBRRVHVBQGR WUDQ
PXGDQID GH VHX S EOLFR PDMR RL WA ULIRQ VRH¥ HQFRBSLW SO L
XPD FDVD GH WUDQVPLVVgHYV

(QWUHWDQWR O SRVVaAYHO RE\GDWIDUHXRD FRHQWOBGHIRAYHO P X
GR VHX XVR FRP D LOQDXJXUDIAR GROHMPWUR BHYHWR QR &DE

HP YLVWD TXH R &LQH &DSLWOQIRIDBR IFRIPFR. DBAMHHQWH LQDX
7KHDWUR SRU RIHUHFHU HVWUXMMYUD SBUBHVYB\NGLHDU DSUHVHQW
RUTXHVWUDY TXH SDVVDUDP D VIDWSR HXQQAWDIDQR QRYR 7H
SHUGHQGR DVVLP D IXQIAR GH 7THOWWR(MH PMLRH®DQGR VH DS
FRQVLGHUD VH TXH HVVD PXGDQIUHR UXX®PPOURDE HFFIDAQD.\R G H



6H PRVWUD LPSRUWDQWH GHVWDFHDU TXIR XO\BRV
FRPHUFLDO IRL DGLFLRQDGR D HWGHOLFARH®XRU YARWP
GHVHQKRV DUTXLWHW=QLFRV GH )VHXUBURMWRR\
DPELHQWHY QRYRV FRP D IXQiARQMRFRMW BLBGLIRBED
QRPHDGRY FRPR A/RMD B H A/RDPHBWHROGKHDBANF
HQWUDGD SULQFLSDO HQWUHWDE®W®RH DAV RGRRE
SRVVAYHO LGHQWLILFDU TXDO W RX DR VEH FERPOAGR
QRV PHVPRYV

v SRVVAYHO QRWDU TXH R GHVWPBRRR ZXEHR7XDR
SURSRUFLRQD SDUD D HGLILFDIAR IRRL & GH L&LMHHS |
FLQHPD GD FLGDGH SRUOP VH PRVWWWRRXTKRIPRPRV(
PRPHQWR GH LQDXJXUDIAR HP HVRDGRIARWDBXDE
XPD PDLRU HYLGOQFLD SDUD R FROMH[WAGRXD LV
PDLVY VHX FDUAWHU SDWULPRQEDQRH KLNW®S$RRRN
GH VXD SUHVHUYDIAR H QR PRPHRMRROWXDO VXD



yLJ _ 'HVHQKR RULJLQDO GR SURMHWR
DUTXLWHW=+QLFR GD UHIRUPD GR &LQH &DSLWGSOLR GH

JRQWH $UTXLYR OXQLFLSDO GH &DPSLQD
*UDQGH
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JLQDOL]DQGR QD GLPHQVAR GD PRIR/HUD D PR WH
FRQVHUYDIAR IaVLFD H GR HVWDWRW:\OX PR GR BE
HVWXGR SDUD R GHVHQYROYLPHQWRYDRIKD/G P SE
VLWXDIAR DWXDO GD HGLILFDIARYIRGRHYRRS WU}
FDSAWXOR GH IRUPD D FRPSLODGDIRVLRAKOYWHD F
FRP FRQGXWDV D VHUHP DGRWDGDWHUR BYUINWIQYA
XP EUHYH FRQWH[WR DFHUFD GR HLYLWIBDDDR]R LAR
UHJLVWURYV IRWRJUAILFRVY GD HGLILFDIAR

5HDOL]DGD HP VHWHPEUR GH DWY5 IOVLIRW WV HDYRH &
REMHWLYR REVHUYDU PDSHDU HgHMJSDWEDYJILL
SUHVHQWHY QD HGLILFDIAR DO M@RVEBIORGE B HWYDIU
WDQWR QR VHX H[WHULRU TXD®WR QR WOQDNAR L
GHWHULRUDIAR GD HGLILFDIAR VIHRPRD/WDUR XDFRPR
GD HVFDOD LQWHUQD GD HGLILEDERRG W H@IE R BDFP
GDV SDUHGHV UHVWDQWHY GD FRQVWUXIAR

$ REVHUYDIAR GD GLPHQVAR LQWHWHJIXHD % H X HD.
SUHVHQWHY QR SRUWAR LQVWDDBIER RS RWHWOHIR. PU |
DEHUWXUD GH DFHVVR DRV DPELNEGWHQFRQWHD QR
WHQGR HP YLVWD TXH DV RXWUDREEHLUEGDNVV '\
IRUPD R OHYDQWDPHQWR GHWDOKDMGRO GID¥DWD
PRVWURX SRVVAYHO DSHQDV HP VXD GLPHQVAR HJ

&DEH UHVVDOWDU WDPEOP TXH DWRO R HPRIPIH BBME
DLQGD VH HQFRQWUDYD HP VLWXDUAMRH GH ROQXAMA
FDOIDGD IXQFLRQDQGR FRPR XP HVWDIXRVMRDMDHPG\VD b
XP SRQWR GH PRWRWA[LVY H REVWUXQGBGRBRBM\
DPEXODQWHYV



)LJ _ dUHD H[WHUQD GR &LQH &DSLWHOLR
JRQWH $XWRUD

e i

e e h == ! .












$ SDUWLU GD DQAOLVH GDQRV DR V3 QNWHQYBIUF B SBQDX@WR BN V F
RV GDQRV PDLV HYLGHQWHYV RE\RHD YSIDGJRWL QLFG R LYQLW BB B LW 6O L
ORFRDUD LVVR FDEH VDOLHQWDU HVIDFPRMVEKGWWOWH FRQFHLWRV EA
UHODFLRQDP D PDQLIHVWDIigHV SDWROGSJLFDV FRQVWUXWLYDYV

3DUD XPD PDLRU FRPSUHHQVAR GRN GRVWRPWOWWRGHRELILFDIAR
XWLOL]DGRY VHUAR DSUHVHQWIG®RR Y DBSWHDARQFPMRWHRY DFHUFD
ILFKDPHQWR GH GDQRV GD FRQVOWMUXHARHD LOAYWNUXUgB8BY GHIL
GHILQLGDV SRU 7LQRFR H TKAK@&/IIMFRWKHH® DFHUFD

GRV POWRGRV D VHUHP VHJIJXLGRV SDRAD WPDSHDPHQWR GH GDQ
SURFHGLPHQWRY GH IRUPXODIAR GHHWWDI®®VYWLFRY GH PDQL
SDWROOSGJLFDV DOOP GH LQWURGX$DWHDP DNHOPRR UBHABHVWD T X

GH ILFKDV H PDSDV FRPR PDQLIHVRQ VWHWYXSARVROSIJLFDV GD

'"HVVD IRUPD R HQWHQGLPHQWRSGDNDRDFERQNWAMX MW HYDS DRV R O
GH FRQFHLWRYV TXH DV FHUFHLDRFRDWHEXLPSDWR P PHOK
FRPSUHHQVAR GD VLWXDIAR DWXXY G5 IGD) HIE&UWILFIRIARXH GH VH
GHYH VHU OHYDGR HP FRQVLGHUDUDRARRGPHRPHODXWRGH HODER
LQWHUYHQIigHV



&21&(,78%$qf2

3DUD 7LQRFR FRPSUHHQGH W DH/G 5 DLW R DARR] IHD) |
XP FRQKHFLPHQWR DFHUFD GH WRB®LV HRAMNVQ GorHH\L \
GHJUDGDIigHVY GRV GLIHUHQWHV \VRYWHPOW LN RVR I
FRPSgH DEUDQJHQGR RV VLVWHPOWHNVWRIQYWXU]
FRPR HVWUXWXUDV DOYHQDU. BVRWROKD GRWY HSL
TXH IDJHP SDUWH GH XPD HGLILFDIAR

$QWHY GH DSUHVHQWDU R FRQFHILFKMD \G & 19 DB Q RGH
PRVWUD LPSRUWDQWH DSUHVHQWDUHWB®BPRW H X3
HODERUDIAR GHVVHV LWHQV 7L®GRSBUD HODERMY
GRV PDSDV H ILFKDV VH PRVWUDRRRRXR RRRP GD A
GD PHGLFLQD TXH IDFLOLWDP D RRPBMMDHE®NWR C
HGLILFDIigHV

2 SULPHLUR WHUPR DSUHVHQWDGRRIHPRLN XXWRLD [
SHORV SURILVVLRQDLY QD LQYHVOQVYBDMR ABR GH
HGLILFD3IPMAMRORHIDODFLRQDGR GLUHWDPHQWH FRP
SDWRORJLD FRUUHVSRQGH DR HVWXBR GHVYAR
DQDW=+PLFR IRUD GR QRUPDO DR @& D)O TXR WSHDW
FRUUHVSRQGH DR HVWXGR H LQYABWWRLGHI AROWHU|
HVWUXWXUDLY H IXQFLRQDLY SRUHBIlsiHFDHAR ¢ SH®
H[6JHQDV VHQGR R WHUPR UHIISDMRWKEJILFIPDQLIH

2XWUR WHUPR PXLWR XWLOL]DGR HOHIKLERIFD YHQ
PHGLFLQD DR SURFHGLPHQWR UHMOUBE RV WD UIBAY
XP SURILVVLRQDO DR SDFLHQWHRQXWURRARYV WELHE
GLDJQOVWLFR GH XPD$Q@RRAUY HEQBHQHVH QR AP
DUTXLWHW=+QLFR O R SURFHVVR GR WRHPHSRY A
HGLILFDIAR SDUD FRPSUHHQVAR @&MNDVRNV GOGRN
GHWHULRUDIgHY HQFRQWUDGRY QD FRQVWUXIAR



$V SDODSYDUDRIHYLDWRPDWREROPDDSDUHFHP SDUD 7LQRFR

FRPR WHUPRYV IUHTXHQWHPHDMR XWHDBRVIAA FRQVHUY
SDUD R BOWRUHBILHDUH VH HQWAR DR PRGR FRPR DJHQWHV QDWXUDLV H
DUWLILFLDLY DWXDP H DFRPHWHP WRWWHRDHULIDLY WOFQLFDV
FRPSRQHQWHY FRQVWUXWLYRYV UPRG@WAR EXLQGR SDUD VXD GHJ

(QTXDYWRWRPDWROWR R MXWRU UHODFLRQD VH DRV H[DPHV H HVWXGRYV
SDUD R FRQKHFLPHQWR GRV VLQWRM®IB\ AFD PDRQ H\HWWRV®REHV TX

GH GHFDGOQFLD GRV 6UJARV QBPRQMHUEGDI AR T WIWVDMAVDXWHD H

GR SURFHVVR GH LGHQWLILFDIAR SHRORWHIPUWEBWHSURGX]LGRV
SDWRJOQLFRY VREUH D HGLILFDRAR (VOUWGGWD PSDQUDH7LQRF

OLIJDGIDN{ RORXIHMDNUDWD GR HVWXGR GDV FDXVDV GH FDGD GRHQID

3DUWLQGR GD DSUHVHQWDIAR GRY W HSUPRAXTARI G/HH UHODFLRQ
ILFKDV H PDSDV VHUAR DSUHVH@MWDGIRSDDGRUDQR¥RQFHLWR

H GH )LFKDV GH ,GHQWLILFDIAR7TIGIRARQRUDS$DYV 3DUD

GH 'DGRWGH VHU HQWHQGLGR FRPR D WHSBHMHIDQWDIAR JUAILFR IRW
RQGH VAR LOXVWUDGDV H GLVAVREDYDIW ?DQLJIRVWR D DPHNWQ W H

GH GHWHULRUDIAR GD HGLILFDIARXFHRQ@WR VSIRRGHORGR DR GR

H FRQWHQGR HVVDV LQIRUPDIigHE/D HXCH ILERVARUBPUKPOLGDGH
SHUARGR GH WHPSR

(QWUHWDQWR SDUD D SURGXIARH3/R/ RDISD 518 URDBXRXR O QHF
GH XPD EDVH GH GDGRV ) )ERROSRVEDP SGEHOQOWLILFDIAR GH 'DQRYV
),'"VGHILQLGDY SHOR DXWRU FRPR GRPXBHQWRWURRUPDOL]DGRV
DQRWDIigHV JUAILFDV H IRWRJUAVMWHYWRE QB RG [A DBIRI R [
VHQGR RV UHJLVWURY SULQFLSDSDR\SDUIDGD GRRGXIAR GRV P

3DUD R HVWXGR GRV GDQRV /LFEWBWVRGPWEY EAVVYRDNUH
SDUD D REWHQIAR GH LQIRUPDIgHVRDAMHWHD (AR BWWDGR GH
HGLILFDIAR R SUO6SULR HGLIARPEBRPRRW HVHERQIVYE UGRWLFRV

H R XVXAULR DWUDYOV GH HOWOWRLEW DX QD RM RPHQWRQGLP



GD HGLILFDIAR H GH VHXV FRP SR+ ®BIWD ID 6 H HY
LQYHVWLJDIAR D IRQWH XWLGLJD GWH®GERR HPU ¥ SV
VHX XVR IRL HQFHUUDGR KA PDLV \GH HQ BPR@W UHD
VXEXVR QR PHLR XUEDOQR

7LQRFR DLQGD HOHQFD DV AVHOWXGR SRHM BA
VHU OHYDGDV HP FRIANOL.GWDPHAORVR GDV LQIRUPD
GDQRV H GHILQLIARR ®R PHRMNERN WERQ W CRP PO WRR
UHIHUH VH DR FRQKHFLPHQWR DWHRBPWHUERPSRVW
H GRV IHQ+PHQRV TXH FHUFDP D HGLILFDIAR

2 DXWRU UHFRPHQGD TXH QR PRPHQWRHEHU®G PO {
DYLVWRULD FRR UBIRBERQGHQGR D LQVSHIAR HP EX
VLQWRPDV GD RFRUUOQFLD GH HHQ HPAHDIROR SO H LY
H JUDYLGDGH GRV GDQRV D H[WHOQDFARHGRVWSBE
PDWHULDLV H GDQRV H UHJLVWWRY GRV UHVXOWD

$ DQAOLVH GBPUBDRBRXWRU UHIHUH VH D HWDSD
PRWLYRV H GH TXH PRGR RV GDQRW WHUJWRD®LC
SUREOHPDV 2 SURFHVVR GH DQAQWHD GRGEDRRRP B
HOHQFR GH KLSSWHVHV TXH YLVDXVHVFQDWHKEH
PHFDQLVPRV H DJHQWHV GH RFRUWLEXEIQI R X3D Wil
SHUGD GH GHVHPSHQKR GR PDWH WQMDMUR YW IGRRFRP

( ILQDOPHQWH ERQGXWDBRGE LQWRERNHQIARGHILC
FRPR R VDQHDPHQWR GRV GDQRV SRRGRVWADW FS [
UHVROXIAR GRV SUREOHPDV HOHGQGRADGR\WDWHIMDL
GLVSRQAYHLVY 3DVVDQGR SHOD WRRIGDL GISRAIDEL
VLWXDIAR LGHDO SDUD VDQDU RWFAN@BRV GNYWR R
WDPEOP DSRLDGRON 6I\V\QERWHUAR OHYDQWDGDV F
UHODFLRQDP D HYROXIAR H FRP ®RARNIGPH D VDR RXWD



4XDGUR _ 6&4QWHVH GD PHWRGRORJLD GH
GLDIJQO6VWLFR )RQWH $GDSWDGR SHOD DXWRUD
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,QLFLDOPHQWH DQWHV GD DQADLVH GMH G@BIGRVV
XPD EUHYH DSUHVHQWDIAR GDV )LBRINV BMHVI$ QAL
PHWRGRORJLD GH DQAOLVH GD VLWRDBRR WDU Lt
HODERUDIAR GH 0DSDV GH 'DQRV

$V ILFKDV GH GDQRV DTXL XWLOGP PDWNBRDOUW
SURSRVWR SHOR &HQWUR GH (VWXGIRAR $¥WDQIDGDV
8)3( DWUDYOV GR 0DSD GH 'DQRV FDBWHFRH HQ G Dt
7LQRFR MA XWLOL]DGR SUHMIEDOPLHRG WA LFFFDP |
FRQFHLWXDIAR GH WHUPRYVY FKDWH SDUD D DQAOLYV

2 PDWHULDO FRPSUHHQGH XPD VaQWHNWHX G G
PDQLIHVWDIigHY SDWROOGJIJLFDV FRQVVDSXIW VAW C
UHFRPHQGDIgHV EAVLFDV SDUD D HDQRRUBPHARPG|
HGLILFDIAR GH YDORU FXOWXUDOGABRRFWIOFXRDE
GHVFUHYHQGR RV SURFHGLPHQWRVRWOSRUPBRWD
UHDOL]DIAR GDV )LFKDV GH ,GHQWLILFDIAR GH 'DC

$V ),V VAR R LQVWUXPHQWR HODERYDK\RH Q WWDDA |
ODSD GH 'DQRV IXQFLRQDQGR FRPR BPD' BMHH
DSUHVHQWD HP IRUPD GH IRUPX®AWIR ARRPSWRESDI
SDUD IDFLOLWDU VHX PDQXVHLR H FRPSUHHQVAR

$V ),V GHYHP FRQWHU GH PRGRVQRUP
H DQRWDIigHV JUAILFDV H IRWRJUAIL
LQIRUPDIAR VREUH RV GDQRV QRV HO
GH XPD HGLILFDIAR v UHFRPHQGAY
SURGX]LGDV HP IROKDV VROWDV TXH
GH VLVWHPDV GH YHULILFDIAR WODV\
DQAOLVH H SURGXIAR GH WDEXOD
SHVTXLVDV PDSDV 7,12&2 S



$V ),'V VAR RV UHJLVWURYV SULRFHOSDEWRUDIERV/IGFRWXPSDUD

ODSD GH 'DQRV GHYH FRQWHU RIGNEGWWLQMHXRFIGFRSRV
FRPSRQHQWH RX HOHPHQWR FRODWWUXPDUXR GRMDUMIAR GH FO
YLVWRULD SURILVVLRQDO UGNMNSRIMAMMO GHHIRP IFROIOARD GH L

GR GDQR PDQLIHVWDIAR RX GDQRP FDXNQWHYDWXUH]D RUL
FRQGXWDV LOXVWUDIgHY FRPR IRWBR BOUBHVHQKRY H XP F
REVHUYDIgHYV

'LDQWH GLVVR R PRGHOR GH ), DXQAWHMVWD GRIARD OGS RHVHQW
SURSRVWR H DGDSWDGR SHOR *UXIR*$UTXLWRWXUD H /XJDU
TXDO VH XWLOL]D GDV ILFKDV ®Y HDWQARWYL B DWRV HR/BWK-B/RRNM L
DUTXLWHW=+QLFRY GH YDORUFRXOGW ¥UBHGHQOWHRBPSHQDLVW S UL
*UDQGH

3DUD XPD DQAOLVH HILFD] H GHWMNHWESPLFERR MREMHWR DUTXL
LQYHVWLJIJDIAR O GLYLGLGD HP I&XPAR HD/ODOOLYW D GRIVF RWOPHQW
GDQRV SUHVHQWHYV QD AUHD H[WHUQMPREBEWXUMHQMGR IDFKDGD
FDOIDGDV H HP VHJXLGD VAR HVWXGPGWRODYLPDWLIHVWDIg
LQFLGHQWHY QR HVSDIR LOQWHUQRDOGW HGLTIXAD [AIRUDI IROH U H
SUHVHQWH HVWXGR DSHQDV VH 6RVOLPR)QBRFK HWHL ®RDHVW XGR
GD HGLILFDIAR WHQGR HP YLVWDGHQWBRVUVHPLOHEDGH GH
HVSDIR SHOD VLWXDIAR GH ULVFR GD HGLILFDIAR

1R PRPHQWR LQLFLDO VHUAR D RUHHVNOWDDGHRY RV F&KDYRWH V X P
REVHUYDGRY GHPDUFDQGR RV PHXPRY HMPHEHY/MIMERD GD IDF
EDL[D (P VHJXLGD VHUA DSUHVHQWDGR RPBHDPKI\WRPSR
GR GDQR MXQWDPHQWH GD ILF KD GH LONQR \R VFRDMSRYGR IRW
DQWHULRUPHQWH GHVFULWRYV

&RPSRQBRWWH RX FRPSRQHQWH GD HGLILFDIAR TXH HVWA VHQGR
DIHWDGD SHOR GDQR DSUHVHQWDGR



'HQRPLQDIAR 3IDRVEBORRAR.D HVWXGDGD
6LQWRROPD TXH R GDQR VH PDQLIHVWRX VREUH

(IWHQVARPDVVLILFD R GDQR SDWROGBJLFR HP
H[WHQVAR VREUH D HGLILFDIARVDSRQWXDO SDUFL

ODQLIHV\REDAR RQGH R GDQR SDWROGJLFR VH P|
&DXUMWLYDIAR SDUD D RFRUUOQFLD GR GDQR

JHQ+PHR@MVVLILFDIAR TXDQWR D QDWXUBI]D H
SRGHQGR VHU IaVLFR TX&PLFMRXEDRGRMIFRILBR\
UHVVDOWDU TXH XPD PHVPD SDWRGSRUWMIL$RGEH P\DH
XP IHQ+PHQR

&RQGRBWWVAYHLY DigHV D VHUHP DGRWDGDYV
SDWRORJLD VXJHULGDV QR SUHVBQRMWDH¥NWXGR E
HODERUDGDV SRU $OFLOLD $IR Q@\WHRQ WEHD \QHRD G DY URL
GH 'DQRV 'LUHWUL]HV GH UHSURMHQ\R DGARUHYAN DI
+DXWHTXHVWW )LOKR H $FKLDPO

$S6V D DSUHVHQWDIAR GDV ILFKDVHOD HHD/ERWR
DOLQKDQGR R HVWDGR GH FRQVHUYRPIARQ QW H!t
FRQVWUXWLYRV FODVVLILFDQ@G®R RV HP ERP UHJX

$ SDUWLU GR POWRGR GH LQYHWNIVAYIAG PRBRSIVH
RV QaYHLVY GH FRPSURPHWLPHQWRWGRVGEL HGEULH IQA
SRVVLELOLWDQGR XP GLDJQdVWH G R HHGWLIPGIIQINGR W
RULJHP H DigHV TXH PDLV SRVVXREMHMHW®RXB QW IXE
6RPDGR D LVVR SRVVLELOLWD WD®RHEODPDRBRGEDWYP
SURSRVWD GH FRQGXWDV H GLUHWUL]JHVY GH LQWH
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6HQGR XP GRV PDLRUHV VLQDLV GRR DEDQPEBRQBVHGE®D VLWXDI
&LQH &DSLWO6OLR D DXVOQFLD GHFRRR ¥REH®DAM VH PRVWUD
SDWRORJLDV TXH PDLV LPSDFWDLRD GARWRBMH®&MGHPGR LQWHU
DQAOLVH

3RU PHLR GH UHJLVWURYV IRWRUR@HM RVGUMBRQLEGRV |BRR\G

QD SODWDIRUPBXR}MWXYXEGHFRRAVVAYHO REVHUYDU TXH QR PRPHQWR

GR DWXDO HVWXGR D FREHUWD GBRPSGHWPPH®WWMH PRVWUD
DXVHQWH GHL[DQGR DVVLP VHXQWEWSHYURKMYSHRISHQVIRF BRV L

VHX POBLRWH FRQILIJXUD SHOD GHWHULRUDRAKRR®R PDWHULDO TXH RFDV
VXD IXWXUD VXEWUDIAR

$ HHIWHQWRRGDQR VH GA GH PRGR WRWDO KMQGR HP YLVWD TXH QAR
QHQKXP UHVTXAFLR GD DQWLJD FREBPWBURD QBER MHWHDIAR &

FRPR KHPQ+PHKSGHRQDWXUH]D IaVLFD TXAPLFDLWNWRWUSSLFD WHQGR HP Y
TXH VXD GHWHULRUDIAR H VXEWUDAXRQFRID FDKVDGD SHOD D
PDQXWHQIAR DGHTXDGD H SRU H[SWRNVIAR LPRAWERR\GIGALRQDQ

AUHD FRPR H[FHVVR GH FKXYD H GH LQFLGOQFLD VRODU

3RU ILP GHEWQEBXWEMWSRGHP VHU DGRWDGDV KA GH PRGR JHUDO
D DYDOLDIAR GD HGLILFDIAR H XPIGSURBRBDWDBHHVSBRMHWR
GRV SULQFASLRV GD 7HRULD GRARHDWDXDWUHPGRLRQWHUYHQI
UHFXSHUDQGR D LQWHJIJULGDGH GR BEBAPLHDGDXHWREHUWD GH P
GLVWLQJXAaYHO H UHYHUVAYHOIXAMRPUD GHYLGD PDQXWHQIAR



)L _ 9LVWD DOUHD GR &LQH &DSLWOHOLR )RQWH
-DLPH *XLP DR)MWMXE H

)L _ 9LVWD DOUHD GR &LQH &DSLWSOLR )RQWH
3DUDAED 2QOLQH \RXWXEH
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S3DUWLQGR SDUD D DQAOLVH GDVSIIFKKOGBY VIH PRWWHLD D GH

FRPR R GDQR PDLV HYLGHQWH QD HGW&@BDRAR GR &LQH &DS
FRPSUHHQGHQGR R JUXSR GH SDWROFRRR®WVRPIHKWHPDLY DIHWD
LQWHIJULGDGH H[WHULRU GR REBSHWROHRWRGSEARKDRIBRVQH &D

QRV UHYHVWLPHQWRYV H[WHUQRV WHRGPRVWVDRFXDYFLGHQWH HP
IDFKDGDV GH IRUPD WRWDOLWAULBUHVBIRBOHP QBIV PRVWUDQGR
PDUTXLVHV GD HGLILFDIAR

2 SULQFLSDO VLQWRPD O GDGR SHIGIMH GG HIQBIRA RH PUV W DAR P
GHSUHGDWOULDY H GHVHQKRV VREWHQWHVXSRUHWLH HP GLI
WDPDQKRV 'HVVDH[RUWHRD/ ARQQVLGHUDGD FRPR WRWDO WHQGR HP
YLVWD D SUHVHQID GHVVHV GHXYXBQKRVRIGH\WDFUK®IDWIAMRBEUH T
GLVSRQAaAYHO QDV |DFKIDELVH WEHIIB\RU VKOAaGD VREUH WRGDV

DV SDUHGHV H[WHUQDV GD HGLILFDIAR

3DUWLQGR SDUD DFIDQBEDLSBWRDRJIJLD WHP VH D DIAR GH
YAQGDORY 3RU VH WUDWDU GH P B [IBSRVIW PDQDR UHHR DAFRD A U
FHQWUDO VHP ILVFDOL]DIAR H HMBDEGEH SWRIDKAXMPD IDFLO
PHVPD VHMD GHSUHGDGD H HVWHHWN D/ XRIWR DSRUS VFHKDIigHYV
WUDWDU GH XPD SDWRORJLD FDXVDGBQSPIKWQPR DIAR KXPDQD R
FDUDFWHUL]D VH FRPR DQWUGSSLFR

&RPERQGSWDD D SDWRORJLD HP TXHVWARP PRVWUD VH QHFHVVAULR X
SODQR GH ILVFDOL]DIAR H VHIXUD QIDVOGR GER ® iSBIW UDPR QLD

HYLWHP D DIAR GH YAQGDORV VREURUPDHGIDIUBDIAR 'HVVD
FRUUHIAR GD SDWRORJLD QD HGDQRFDIA®LPEHIYB BU UHDOL
VXSHUI4AFLH DIHWDGD H SRVWHD LR ARHEW HD EADXPREYOD SLQW XU

9DOH UHVVDOWDU TXH R &LQH & DISARDIGDR SRIMYXLVHP VXDV
DUWAVWLFRV LQFRUSRUDGRV ¢ HGLRIOIABRWRHVGH VHX IXQF
HYLGHQFLDQGR DVVLP D HGLILFDIAR FR®R HWADD YdWWULQH SD
DUWAVWLFDV SRUOP TXH QAR FEPSURPHWDP VXD LQWHJULGD



)LJ _ 3LFKDIigHV QD IDFKDGD SULQFLSDO GR &LQH
&DSLWSOLR )RQWH $XWRUD

)LJ _ 3LFKDIigHV QD IDFKDGD OHVWH GR &LQH
&DSLWSOLR )RQWH $XWRUD
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-XQWDPHQWH FRP DV SLFKDigHV D SSUHDMHOWRUGRVHQARHQWR
SHUWHQFHQWHY D FRQVWUXIARSSRUGH. GDW FERSIUMHHDEH R JUX
PDLY VH PRVWUDP LQFLGHQWHV]IRVHHGSULFRLIARO RIDQWHAWHUL
SHOD SUHVHQID GH HOHPHQWRYV WG ISR VERVILIRYPWHDVRUPHQ
QHFHVVLGDGHY GD HGLILFDIAR HKDLD®WBWYWH[MNMHUQOBRSRDV IDF
WHUFHLURYV

&RPSUHHQGHQGR XPD AUHD FHQWWBQWRHIGHWRVQRXHHN FRP LQ
HOWRUQR RVEQWPRBIBQILFDIAR VH GA SHOD LQWHQVD SUHVHQID GH
S+VWHUHVY GH SURSDJD FRODGRYSDROPKRWHDBRDGIDXWH SHLQF
GLUHFLRQDP ¢ 5XD ,ULQHX -RIILIOR HY|D¥XBRPUHQW BE® VERD

IOX[R GLAULR GH YHAFXORV H SHGHVWUHYV

$00P GLVVR HOHPHQWRV FRQVWURMRQYR&RWDPEOP IRUDP DGL
HGLILFDIAR SRVWHULRUPHQWH DRLMQDGBGHDPARY®RRGHIPV XDV D
YLVWD D VLWXDIAR GH GHVXVRFGNVAGLID FD I ARVWUXI¥XR QH

GDV DEHUWXUDV TXH FRPSUHHQ GO KIRM M CHQH@RMW MK CSFR UW D V

VH YHGDGDV SRU DOYHQDULD FRIP XEV$FUXIARNO MHKWRH HVV

GH LQWHUYHQIigHVY UHFHQWHY HARPVERVYH RWRINQAOLARYV GH UH

BUOYLR DR VHX IHFKDPHQWR WDPHEXOAFDM HDPWHLRIIFLRQDGDYV
SDUD DEULJDU FRQGHQVDGRUDV GHOWUDFRRGDFLRQDGR HP VX
DGDSWDQGR D HGLILFDIAR ¢V QRYPDWLOHFWBVARBRDGHY 6XD
REVHUYDGD HP VXDV IDFKDGDV H[WMU®DGEH FRPY PDLRU LQWH
IDFKDGDV RHVWH H VXO VH HVWHQQGRWOB®RLWAULMRUPD TXDVH
&RPSUHHQIGH XPH@RVUSOSLFR VHQGR FDXVDGRV SHOD DIAR KXPDQD

&RPERQGXWOQHUH VH TXH GH IRUPD VHPHDKDQWH ¢V DigHV WRPDG
FRQWUD SLFKDigHVY VHMD UHDOLHD®HBJRDDRUD IGMDFDOL]DIAR
HGLILFDIAR SURVVHJXLQGR FRP OR®SWLW)XARARREDO H UHF
IDFKDGD 7UDWDQGR VH GD DEWB@XWDW XV KAIR UHH SWHR & R YD WUCH

GH SURMHWR DGHTXDGR HYLWD®GRWHBUERIAR GH XP IDOVR



yLJ _ 3UHVHQID GH HOHPHQWRYVY SDUDVLWAULRYV
FRPR S+VWHUHV QD IDFKDGD VXO )RQWH $XWRUD

)LJ  _  3UHVHQID GH HOHPHQWRYV SDUDVLWAULRYV

REVWUXIAR GH DEHUWXUD QD IDFKDGD RHVWH )RQWH
$XWRUD



- s J
\)1 uﬁ/\\
_ \l/_
\|N A/\\
| —
R N . 7Y
\).. ||A/\\ [ N
- \l/. -
\.N |A/\\ o
~—~ [Ce]
o !
© [7-3 i
N— -
= » |
+
@ 3
@ ©
+ —~
o3
| @
w —~
- 77N
|
~~ A/\\
- \)/_
\)l |ﬁ/\\
- 77N
- { )
—~ AN
i
i
N—r N—r
N~ N~
© - 77N, [Te]
~ - .|||»/|\\, N
[V} — i
@
- A\)/_ m\w w¢
- = /\\ $
—~ + +
3 3
b4 @
~— —




1(67( 2(687( (

68/

$'$ 1257¢(

+ <

)$&+$'$6 ( 0$548,6(6

'( 0$187(1qgf2

&+
N~
~~
&+
ey
N—r
N—r
&+
o
[ce]

&5267% 1(*5%

)

$ 5$63%$*(0 ( 5(3,1785% '$
&, ( $)(7%'$

0,&2
,03(=
83(5)...

48 ...
/
6




$LQGD WUDWDQGR GH XPD SDWRGRGION FRP DREWRH QAREDVGH L
DV IDFKDGDV GD HGLILFDIAR D FURWPBDQRIJUD FRPSUHHQG
UHFRUUHQWH QD AUHD H[WHUQDRGRB U\GHD WBHISHW MOREDWV WD Q
DV VXDV IDFKDGDV

2V FRPSRQH®MWHWFLGOQFLD GHVVD SDWRORJLD VAR RV UHYHVWLPHQWRYV
HIWHUQRV GD HGLILFDIAR H DV IIDFKDAD QAR SWHVH QWBY QD
6XDPDQLIHVWIFIRGWHFH SULQFLSDOPHQWH QDV H[WUHPLGDGHV GDV
VXSHUIAFLHVY H[WHUQDV RFRUUBPYGHRY WOPEDIPDQYFRH HFRWRUQR G

EULVHVY GH FRQFUHWR SUHVHQWHY QDV IDFKDGDV ODWHUDLYV

2 SULQPLISDWBPY VXMLFLGDGHV RX FURVWD QHJUD DSUHVHQWD VH FRPR
PDQFKDV HVFXUDV QD VXSHUIAFLH. QMWHQGIHIDEHY QGARP PDLRU
H[WUHPLGDGHV GDV SDUHGHV H[MHUYRY H[WH GIWARHGEHQGR S

IRUPD GHVFHQGHQWH SDVVDQGR JPDRRRW DOLMFADIAD GH IR

7DPEOP RFRUUH QDV H[WUHPLGDGHVYQGRVWRBWDTXLVHV SRVVX
VXSHUIAFLH WRPDGD SHODV PDQFKDV

$ SULQABPOWHVVH GDQR O R DF PXOR GH SDUWAFXODV GH VXMHLUD
FRPXQV DR DPELHQWH XUEDQR H FOOMUHD® RRPRI R TXH VH L
&DSLWO6OLR $ SDUWLU GLVVR D HAMMSOYDK HQ AHDVWMIHAJID VH GH
SDUWAFXODV SHOD HGLILFDIARHQEFRUMRY B8R QGGHFERR XP

2XWUD FDXVD D VHU FRQVLGHUD@GHV CF BQIYXWUIXWFLLYDD & HT X IR O X |
SURWHMDP DV VXSHUIAFLHYV GDV DigHV GD AJXD GD FKXYD

&RPRRQGRWMU DGRWDGD VH PRVWUD QHFHMVAULD D OLPSH]D GDV A
DIHWDGDV H SRVWHULRU SLQWKAF® DEHWNXBWDQSWRIDFRPR VROX
HYLWDU R UHDSDUHFLPHQWR GDV \WDODERDMNR @KWIJHUH VH D LOQ
SLQJDGHLUDYV QDV ERUGDV GDVVYRSH{H aFV HS/D WA RKXIDPGR DV

VHMDP DUUDVWDGDYV SHOD FKXPDQMWOWDAHOMWWLE®LADHWLYD

GD HGLILFDIAR



)LJ _ ODQLIHVWDIAR GH FURVWD QHJUD VREUH D
PDUTXLVH GD IDFKDGD SULQFLSDO )RQWH $XWRUD

yL3 ODQLIHVWDIAR GH FURVWD QHJUD HP
HVTXDGULD QD IDFKDGD OHVWH )RQWH $XWRUD
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6H HQWHQGHQGR SDUFLDOPHQWH SHODARY DDFKDGDV GD HGLILF
GHVDJUHJDIAR GH PDWHULD® LERVRMBWHGGIHFPRRR R

GHVJDVWH GR PDWHULDO FRQ\ONLWBRQGWHQGBGDV XD LIXWXILAIR F X
GHVDJUHJDIAR

2V FRPSRQH®MWHWFLGOQFLD GHVVD SDWRORJLD VAR RV UHYHVWLPHQWRYV
HIWHUQRV GD HGLILFDIAR H RV HEQWWNVQO®N FBRRKLNGHIAVR SUHYV

OHVWH H RPADQIHHYRBRARH GH PDQHLUD SURIXQGD QRV FDPDGDV

GH UHYHVWLPHQWR GDV IDFKDGQWHM[@®RGOR [ OHMWNGHIW XUD L

HWHUQDV GD HGLILFDIAR H WIRRBGN BWHWWYXWXUD GH IHUU

&RQVLGHUDQGR TXH RFRUUH HP GEKDGIQDWER BVQEBIRV GDV I
&DSLWOOHRWNGWADVVLILFDGD FRPR SDUFLDO WHQGR HP YLVWD TXH
RFRUUH GH PDQHLUD SURORJDGD HBLWR®DARDN VIREKIIHGDV GD
GLIHUHQWHY FRPSRQHQWHY GR VLVWHPD FRQVWUXWLYR

$ SULQFIDSMBVVH GDQR QD HGLILFDIAR HP TXHVWAR O R GHVJDVWH GR
PDWHULDO H VXD DXVOQFLD GH PDRXVEHGIHMRGDFRQVLGHUDQGR
HGLILFDIAR H GDWD GH VXD OWBRILUARRDPDIHDOWHY GD H|

QDWXUDLV H IlaVLFRV TXH SRVVIPDWEBXVYDO RODGEBOWD/VEH GR
PDQXWHQIAR SUHYHQWLYD H FRUGHWEDPDAGRRXEBPH@PB®WRY GD

QD HURVAR GH VXDV FDPDGDV VXGBWILFLDLY H PDLV SURIX

&RPERQGRWHU DGRWDGD VH PRVWUD QRFGRVAULD D UHFRQVWLWXLIA
VXEVWUDWR FRP FDUDFWHUAaVWIDFRD VR FIRRDWAYVHVYDDR PDWHUL
UHFRQVWLWXLIAR QAR VH PRV W WHDVHFR PVRUXRDD RB QAVRR \GXJ H U
VXSHUI4AFLH DIHWDGD GH IRUPD TXHM[SR\WHXRDGPNYQWHQKD D

FDPDGDV PDLV SURIXQGDV GD D M{WMETDW VX MHHMWMDH IV QAR VHP

GH IXWXURV DJHQWHY FRP R XVRWEN PDWHULDLY FRQVROLGD



yLJ _ ODQLIHVWDIAR GH GHVDJUHJDIAR GH
PDWHULDO QD IDFKDGD RHVWH )RQWH $XWRUD

)LJ  _ ODQLIHVWDIAR GH GHVDJUHJDIAR GH
PDWHULDO QD IDFKDGD OHVWH )RQWH $XWRUD
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SUHGRPLQDQWH QD IDFKDGD SULQHORIMMHV¥FB QF&DILFDIAR D
PDQLIHVWD SUHGRPLQDQWHPHQWHF QDG BDQRIGWHHPRHUQD GD ID
&LQH &DSLWOOLR DWLQJLQGR GIWWRPPRQRWRQVEDQ XD UPRB\H UHY
HIWHUQD VH GLVWULEXLQGR SHOD VXD H[WHQVAR

6H¥RPSRQEBWBHFLGOQFLD QD FRPSRVLIAR GD FRQVWUXIAR FRPSUHHQG
RV UHYHVWLPHQWRY DWLQJLQGIR/ WXDANH AHD/FSIDGIXK\D YEBHUILFLD

SHOD PHVPD SRGHQGR DWLQJLU FHDPRBHPYVRPBIMWHBURIXQGDV
HGLILFDIAR 2 SUROWEBDBAIORUHVFOQFLD O D IRUPDIAR GH
PDQFKDV HVEUDQTXLIDGDV QDV R XSHUIAFLHV GD HGLILFDIA

1D IDFKDGD QRUWH D SUHVHQID W \PSGEKDWHWEUDQTXLI
REVHUYDGD QD VXSHUIAFLH GH V3DUSWHUH@HWHH[WRHU®D H QD
PDUTXLVH TXH VH ID] PLGMHY WRPSRKWDHQGH GLIHUHQWHYV
AUHDV GD VXSHUIAFLH

&RPRDXSDLQFLSDO GHVVD SDWRORJLDFRSUWWDIGMID VH D SUHVHQID
GH XPLGDGH SROXLIAR DWPRVIOULKFDVRODYBUHVPRID GH VD
FRPSRQHQWH GD DOYHQDULD QRH&OLQRWDSLWSOHRHQIBRVVA

GH GLIHUHQWHVY SDWRORJLDV TXHAR HFRJMODFQRGDP D H[SRVL
XPLGDGH DOLQKDGRV FRP D IDOMIBDEGARPDQXWHQIAR GD HGL

$ SULQFEBRRGXWD/HU DGRWDGD FRPSUHHQGH D UHWLUDGD GD
HIORUHVFOQFLD VHFDJHP GD VRSHHWSHRIRH (HEHDOWVAJPDRAR G
VXJHUH VH WDPEOP D XWLOL]DIAREIGH ]PQWHYVLBIL\D LPSHUPHD
SRVWHULRU UHSLQWXUD GD AUHDLPSHRYMWAMHRLDUKMVDOWDGD D
PDQXWHQIAR GD HGLILFDIAR H VHRPR@WRPSDQKDPHQWR FRQVW



)LJ _ ODQLIHVWDIAR GH HIORUHVFOQFLD VREUH
IDFKDGD SULQFLSDO )RQWH $XWRUD

)LJ ODQLIHVWDIAR GH HIORUHVFOQFLD VREUH
PDUTXLVH GD IDFKDGD SULQFLSDO )JRQWH $XWRUD
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&RPR DQWHULRUPHQWH FLWDGR RWRLGHYBDEDWOOLR DSUHVHQ
SDWRORJLDV TXH VH UHODFLRQDWD®RWH VHWDPPRIVIWARDDVXD FRQV
XPLGDGH H AJXD GD FKXYD 2 GDQRPPUKHQBIHUWMHQWDGR FR
FRPR XPLGDGH GHVFHQGHQWH TXHDRFBDMRRIDRIXEDWHUVDYV RXW
UHODFLRQDGDV D XPLGDGH

1DV PDUTXLVHV GR &LQH &DSLW6ORRQ LURHMAPD RAER/ HEBBHY DGRV D
VLQWRWPHODFLRQDGRY SULQFLSDOPHQWH ¢DH[SRVLIAR D XPLGDGH H
DXVOQFLD GH LPSHUPHDELOL]DIRR ®HVWDBWXS$HUDRPECHY S

GH XPD HGLILFDIAR DQWLJD H VHPL\WPHDWDX\WHRRAR/ UDY PDUTX
SURSHQRDLDHV®M®IGRQR DTXL FLWDGR

6HXVLQWRRPBUHHQGHP D SUHVHQID GH PDQFKDV GH XPLGDGH QDV
VXSHUIAFLHY GDV PDUTXLVHV HRGEDVL\RGBORFE RERWDBNV SDW
GHVFRODPHQWR GD SLQWXUD VX®BPHEFPD®H FREBDRPHWHQGR

PDLV SURIRRBORRFRDAMIWNUXWLYR (QWUHWDQWR HVVD SDWRORJLD QAR VH
PRVWUD FRPR H[FOXVLYLGDGH GDWD®OGEBTMPVRXWUVBVPDQLIHV

AUHDV GD HGLILFDIAR WDPEOP FRIPRRQIDF VSRVOSPDUKBHV H[W
PDQLIHVWDIAR SUHGRPLQD H FRPHUWRPBHWRDROMRYHWDULDPHQW
SUHVHQWHY QDV IDFKDGDV QRUWH H VXO

6XD¥DXVBYJOREDP D XPLGDGH FRQVWDQWH SURYHQLHQWH GH FKXYDV
LQILOWUDIgHYVY DXVOQFLD GH WBHUWHRDEXWMHRIAR BDUDD O

FRP D HGLILFIFIR@G¥WOBYL.FDGDY SDUD WUDWDPHQWR GHVVH GDQR
DEUDQJHP D UHFXSHUDIAR GR VISHUWHD FIRAQV WIARWEFR D LP

VXSHUIAFLH DIHWDGD H VXD IXWKUDL\VWHF XISHUBRAGH WHQGR

VLGR DIHWDGD GH PDQHLUDV PDLVQGRRNOQGDY FRPSURPHWH
HVWDELOLGDGH H HVWUXWXUD LQWHUQD



)LJ _ ODQLIHVWDIAR GH XPLGDGH GHVFHQGHQWH
VREUH PDUTXLVH GD IDFKDGD SULQFLSDO )RQWH
$XWRUD

)LJ _ ODQLIHVWDIAR GH XPLGDGH GHVFHQGHQWH
VREUH PDUTXLVH GD IDFKDGD SULQFLSDO )RQWH
$XWRUD
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$V ),'V H FRPSUHHQGHP GDQRV OQXW WXSPDQLAHNWWDP
GDV IDFKDGDV GR &LQH &DSLWO®HR HPWH Q QIDYGRHV XDWM BD UH
VXSHUILFLDO H DSURIXQGDGD

$ ), FRPSUHHQGH R GDQR TWH\SP?PBNH\FRPID GH
ILVVXUDV QDV SDUHGHV H[WHUGR\S BDXH®DIVABIR®RDVRUPDQ

6XDV SULEGBXMDBVUHODFLRQDP D PRYLPHQWDIAR WOUPLFD FDXVDQGR
GLODWDIAR H UHWUDIAR GRV PDWHRPRDUWHDIPMWRUWGRV TXAaPLFR
PDWHULDLY FDUUHDPHQWR GHUHPARKFBLBHVHVYWBHQDBWDIAR GR
PDQHLUD SDUFLDO VREUH DV IDFKDGDV GD HGLILFDIAR

6XD SULQRGBPHRPSUHHQGH R PDSHDPHQWR GDV ILVVXUDV H D
LGHQWLILFDIAR GD VXD FDXVD GRYWHUWHLR WRUHDQWDHGID GB XV D
PDQHLUD DGHTXDGD UHFXSHUDQ®WR RSURSHVWGEPHQWR GH IRU
FDVR GH ILVVXUDV VH ID] QHFHVWA WH. D IO IFILMAR]D GD AU
SRVWHULRU GH VXEVWUDWR FR®S BWaYGE IO IFRAARPDWHULDOLGD

$ ).’ FRPSUHHQGH R GHVFDVFDPHQXERUGDAL S LGQDWXUD GD
IDFKDGDV GD HGLILFDIARVLQWHRFABRH¥RREDPHQWR RX
GHVWDFDPHQWR GDV FDPDGDV GRRVKEVWUIDRNRLYXSHUILFLDO
&DSLWOOLR GD SLQWXUD GH VXDV SDUHGHV H[WHUQDYV

6 XDWDXVHDYYROYHP D SLQWXUD IHLWD VRHEWMR VEISHUIAFLH PLGD HJ
UHSLQWXUDV VHP UHPRIAR GD $ARWXH DP DWMHIDIRU XWLOL]D
LQFRPSDWAYHLY H QR FDVR GR ®LGH BRDSXWHMIRRDHDXVOQFL
UHSLQWXUD DGHTXDGD GD HGLILHADDARF CSRIRSRW PIDRYDQGR TX
H[SRVWDV HQYHOKHIDP

$VFRQGXHMDNROYHP D UHPRIAR GD SLQWXUDA®DQLILFDGD UHFRQVWLW
FRP PDWHULDO DGHTXDGR H FRPBDOWIDPH®R PISDMIALYHOXUD FRP



yLJ _ ODQLIHVWDIAR GH UDFKDGXUDV VREUH
IDFKDGD OHVWH )RQWH $XWRUD

)LJ _ ODQLIHVWDIAR GH GHVFDVFDPHQWR VREUH
IDFKDGD OHVWH )RQWH $XWRUD
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(P UHODIAR ¢V SDWRORJLDV LQWHWRYPWQRRIPRQARWDIER DQWH
PRVWURX SRVVAYHO D HQWUDGDRPR VOIRADDNVEHFHGRXDR FRPSU
HVWUXWXUD H RV ULVFRV TXH SRGHRIXHWOBFMUTYXHLQWHJIULGD
DGHQWUDUHP (QWUHWDQWR SR WWLEN HWHY DLOPD JHQWDY D SD
UHDOL]DGOVRERIW SRQAVNVRXW SHRWHDOL]DGDY D SDUWLU GD
SHTXHQD DEHUWXUD QD SRUWDDDAR G 8 +IG[H WWH@RWHDQDDHGLILF
LOQH[LVWOQFLD GH SDUWH GH QPV DQWLJIJDV SDUHGHV LQWHU

$00P GLVVR IRL QRWDGR D SUHMWIQUD R3H GYIH HHEW DLARI QAR L
SRUOP FRPSDUDQGR FRP UHJLVWUORN BDWWHREHOBUWRGLWD VH
UHPRYLGD H D SDWRORJLD YROWRX D VH PDQLIHVWDU

$V SDUHGHV DLQGD H[LVWHQWHVWH PRMWYQUDEDNREBURPHWLGD
GLYHUVDV RXWUDV SDWRORJLDVH]TXRYVN@VHDL PPHAMHDAR VH
GHWDOKDPHQWR PDSHDPHQWR HLPS9RAWIIRMH DGBIGMDEGED SHOD
DGHQWUDU R ORFDO

&RPR FRQGXWD SDUD D VLWXDIAR MHQGHXHL@WHULRU FRPSU
HQWHQGLPHQWR GD HGLILFDIAR GRPR XWDQGRABP DINWDWHW +

R QA4YHO GH FRPSURPHWLPHQWRURVHKWFRIPEEQIDOMRHY LQWH
GH XPD SURSRVWD GH LQWHUYHQGARDFRMWTRD ERPTRWM HVWHMD
SULQFASLRV GD 7HRULD GR 5HVWD®WHR UY HRHWR GRFORJLDV GH
SDWULP+QLR HGLILFDGR



)LJ _5HJLVWURYV GR LQWHULRU GR &LQH &DSLWO6OLR
JRQWH 'HVFRQKHFLGR

)L _ 5HIJLVWURYV GR LQWHULRU GR &LQH &DSLWOOLR
JRQWH 'HVFRQKHFLGR
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$S6v D PDSHDPHQWR GDV SDWRORSDIVVH HGMWE RWEKIA\R GRV PD
GH GDQRV R SUO[LPR SDVVR FRQXPOWIHFKXD WBGBIMKRBDIAR GH
EXVFDQGR TXDQWLILFDU H FODVWIUIXWDhY DDN DG H MHD@G\DAH ¥ H-ARM)
SDWRORJLDY DQDOLVDGDV

1R SUHVHQWH HVWXGR GH GDQRWK®R USHL\VXP RDBRWPDLR D IL
HYLGHQWH R HVWDGR GH FRQVHUBRIQRQWRY GDIHUHQWHV FRP
HGLILFDIAR GH IRUPD D FRPSLODGRR QFIRQ W.HF KGIRV DBHUHV HQ W
PDQHLUD JUAILFD

BULPHLUDPHQWH FDEH GHVWDFIX(P "WKRIGR H@FIRG WIAR \FIR PR
DWLQJLGD SRU GLYHUVDV SDW R®RRPJRDEHWVX WK IH VDRI\W O WIDG D G H

GH PDQXWHQIAR UHIRUPDV H WGBWMHPXHBRMRS RID \MRWHDMO LGDGH
HQFRQWUDP VH FRPSURPHWLGRY GBQRVHABWDWER GLIHUHQWHYV
HIWHQVAR

'HVWDFD VH HQWAR R HVWDGR UXLPNVHEIDQDWXWDV YHGDIigHV H]J
UHYHVWLPHQWRY DFRPHWLGRV SRY SIDMWRKQRIDYV WGHH GLIHUHQ
PRVWUDP FRPR RV FRPSRQHQWHVDPOR VS$RINWDVGRIVWDDL HGLILF

GDV LQWHUQDVY PHVPR FRP D DQAQDWKS RUMBORRP®D FDUDFWH
VXSHUILFLDO O SRVVAYHO FOBVWDIOGRA WO\ WDIPEGR HRPR
YLVWD R Q4YHO GH FRPSURPHWLPHQWR TXH DSUHVHQWDP

$R VH WUDWDU GH GHWDOKHV BRIPBENOPXWQFRQWUBPTKHDGULDYV

HP PDX HVWDGR $V PDUTXLVHV H EWGVHWDTXR FRPS@gHP D
HQFRQWUDP VH FRPSURPHWLGRVSBHGD G6®IIRDWHUAROH SHOD

FRP HVWUXWXUD H[SRVWD PDQFKDUGRVY GHWGEDVFDPHQWR FDXV
H[SRVLIAR DRV DJHQWHY GR WHRAR H D IDOWD GH PDQXWHQ

$QDOLVDQGR DV HVTXDGUDV UHVSMWOQMMMOQBRBEOMNIEWIAR O



WDPEOP R PDX HVWDGR GH FRQVHWUR i M IGRDU P F
VXDV DEHUWXUDV REVWUXAGD DWW UED FI
HVTXDGULDV GH IHUUR H YLGUR YWHUMWRIVQB/HYR\D S
IHUUXJHP GHVJDVWH GR PDWHUHELWDWU X TRG UHRDWOK
IRUDP DOYR GH GHSUHGDIAR

9DOH UHVVDOWDU D SULQFLSD®D@WRVX FRFDS GRN Q&3
D PDLRULD GH QDWXUH]D DQWUOSLFDFLWDGR/I
DQWHULRUPHQWH D HGLILFDIARWB WY H/MH GHHWDR GIDI¢
XPLGDGH H FDORU H[FHVVLYRV DODbSLED IVREHBD
FRPSRQHQWHY GHSUHGDQGR D HGQGRDHRRXRADD
JUDQGH YLWULQH SDUD DQ QFLRV H SXEOLFLGDGH

'HVVD IRUPD R &LQH &DSLWOOLRHOKPFP®LPDGHR DR
SRGH VHU FODVVLILFDGR FRPR XYED QGRQD MR DRL ¥
XUEDQR HP GHVXVR H VHP PDQXWHROAR RHHR R\D
FRPSURPHWLGR FRP WRGRV VHXVGRRRB RIUQRY H)\?
GH GHVIJDVWH H GHSUHGDIAR

7HQGR LVVR HP YLVWD SDUD IGMWXKEDN R GHWHXDY I$S®
UHTXDOLILFDIAR PRVWUD VH L QGaH SHImMYRAWY HOX HD
HGLILFDIAR DSUHVHQWD QR PRPHQOD G\ HL QW HHWV
UHDOL]DGR DWUDYOV GHVVD SHMAMR L B QW B QRN
GH UXaQD DUTXLWHW=+QLFD SURSRQGWHMIWAR
DGHTXDGDV D VXD VLWXDIAR

'LDQWH GLVVR QR VHJXLQWH PRPM@WRH GG DI F
OHYDQWDPHQWR GRV SURMHWRLWF GIAR GWR B R M@ R
R &LQH &DSLWOOLR MXQWDPHQWH FRPSD HHH@GHOG
DQDOLVDU GH PDQHLUD DSURIXQWD®DMSG LIHHL W DLV
HGLILFDIAR H VH DV PHVPDV VH HQBRmMWUW R DD SR
REMHWR DUTXLWHW=+QLFR
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1R SUHVHQWH FDSaAaWXOR VHUAR @®HQ LQMHDWGBYIHWQ HVSWHRSRVWDYV
UHTXDOLILFDIAR GR &LQH &DSLWHOLUR 30KRYDHEIDWR RILFLDOPHQ
,3+$(3 GH IRUPD D FRPSUHHQGHIWDDDFRG DVHSWWRLRVWDXW H X

DV PRWLYDigHV GH VXD DSURYDIAR &RXIABMSURYDIAR SHORYV
UHVSRQVAYHLV

$V SURSRVWDV D VHUHP DQDOLVDGIRSRWMUARGHD SULPHLUD S
LQWHUYHQIAR HODERUDGD SHODUDDTXRMWWMR/ BIIH XUEDQLVWD 0D
DGDSWDGD SRVWHULRUPHQWH HP XLWHWDOIFR®BD SHOD DUT
DVVHVVRULD GR *UXSR GH 3HVTX1583%UHPLWHWXUD H /XJDU

D PDLV UHFHQWH H YLJHQWH SURSRW W\W DHB DERALDED/VEBOD DU
$LGD 3RQWHV MXQWDPHQWH GRRDJHDMR\HIWR H XUEDQLVWD 7XO

$ SDUWLU GD DSUHVHQWDIAR GDWUARRSROVWDVD ®GNVPBVPDV V
SDUWLU GD 7HRULD GR 5HVWDXURPIBWR&GHRWORUIL D% BBQGL H GD
LQWHUYHQIAR QR SDWULP+QLR HGLIEBVEBRGOGHQRRQVR
HVWXGRV GH . OK H S5LEHLURQWHUYBIRHARDQRBD L
SDWULP=+QLR

'LDQWH GLVVR VHUA UHDOL]DGD AR D FEHUHYH GIR @ WRIJWX D O L ]
GR 5HVWDXUR GH &HVDUL %UDQGL HWIM\G $LIGCRF SRILR YV OK
GH LQWHUYHQIAR GHVFULWRY @DDSUHVHQWDGRYV D SDUWLU GH

7(25,%$ '2 5(67$852

$ UHVWDXUDIAR QD WHRULD GHH&EHVDGEB BRI BQGQF&HSLRYGDP
GD SUAWLFD UHVWDXUDWLYD 'RIFLDIGHVVAR BULQFASLRV FUX
UHYHUVLELBLEWEGRJIJXLELOLGDGH

$ UHYHUVLEWDIPEDPHFRQKHFLGD FRPR UHWQWEDOKDELOLGDGH UHSUHVH
D FDSDFLGDGH GH XPD LOQWHUYHQIARVIAFR@WHRRXRUAQHD VHU G



PRGLILFDGD VHP FRPSURPHWHU DD L&MW REWIDG BEHLC
KO ,VVR LPSOLFD TXH TRGOTRRUSD R W\H

UHVWDXUDIAR GHYH VHU LQVHULIXDV)GWD R DIQHALH D

VHP GLILFXOGDGHV RX GDQRVY LUUHYHUVAYHLV

KO DSRQWD FRPR H[HPSOR RGP CBRRGR UBH)\
FROQKHFLGR FRPR WUDWWHJJLR Y HRRQMADAWL QHELRV
DTXDUHOD SDUD SUHHQFKHU D\ O DXOPHNQ W M VIDKD
GH ILODPHQWRY IRUDP SURMAWDBG\D\G 3O UID FLDBA
FRPSURPHWHU D LQWHJULGDGH HVMKIDWLFD H$YL
WOFQLFD SHUPLWLD D GLVWLQDEDHGWRM DD IPH
RULJLQDLY TXDQGR REVHUYDGRVDGH WHHUWRI| ARD Y|
GD LPDJHP TXDQGR YLVWRY GH ORQJH

$00P GLVVR R XVR GH DTXDUHGEROSRUDGLHELWR
SHUPLWLQGR IXWXUDV LQWHUYBQ QdHVFD/WH R MAHD/E
UHDOL]DGR $VVLP HUD SRVVAaYHOVXIU HWMO/DAL
SRVVLELOLWDQGR DMXVWHV RX NHUWMRRIDDRIHQ MR
DR ORQJR GR WHPSR VHP TXH XWWDDN RQWHQILO DF

$ GLVWLQJIXLBIRAWLGMX®H YH] UHIHUH VH ¢ FODUD
LQWHUYHQIAR FRQWHPSRUAQHD HWO3WH®D VAR QW HR
GD REUD GH DUWH . KO $AMWHYMHHA R DAHE
UHFRQKHFAYHO TXDQGR REVHUYDGDVIGED GHH UG/HR
LQVWUXPHQWRY HVSHFLDLVY PDV BB P®YI[P\RAYWHHK
GLVWAQFLD QRUPDO GH REVHUYDIARLWDWHFRQIX
HOQWUH D LQWHUYHQIAR UHVWDXUDWLQYWLAGR RK
UHVWDXUDIAR VHMD GRFXPHQWD®RMKHRBRHARGELD VV
UHODIAR FRP D KLVWG6ULD GD SHIDDIAR LGMOQRB R
KLVWOULFR



$PERV RV SULQRAMYRVVLEHODGDRGWLQJXLEWAR GDGH
LQWUAQVHFRY ¢ DERUGDJHP GH R UDW\GHJISZDDQ GR UKKWWDXUD I A
DV LQWHUYHQIigHV QAR GHVYLUWXSBHYN HUXEDWGR MIXID GD REUD
LOQWHJULGDGH HVWOWLFD H KLVOMWHBDH QOAR $KHRPHRLYW R \YOP D

H FXLGDGRVD TXH QAR FRPSURPHWHUD BXWBHIWWMHFLGDGH GD
SHUPLWLQGR XPD FRQWLQXLGDG Hs H3/H DFRRX LOGRDQGIRY GHR LQWHUYHQI
WHPSR VH QHFHVVAULR HQTXDJQFWR RHLIUBDBUYD VXD HVVO

1D 7THRULD HVWAR HQXQFLDGRVEWLQFASLRY IXQGDPHQWDLYV
UHVWDXUDIAR TXH SHUPDQHFHP EDVLODUHV DWO KRMH D
GLVWLQIXLELOMWDGHDOKDEGAPGDGH O

QHFHVVAULR WHPaQR PTH QW W HBBRY.NQV AR

GHYH SURYDU D QHFHVVLGDGH GDV LQWHUYHQIigHVY SHOR
SURFHVVR FUAWLFR H D UHVWDRUDIAR QAR SRGH GHVQDWX
R GRFXPHQWR KLVWOULFR QHP D REUD FRPR LPDJHP
ILJXUDGD GHYH VH DLQGD OHYDW HP FRQWD D FRQVLVWOQFL
lAVLFD GR REMHWR FRP WOPSQEBPNMIAR GH
FRPSDWAYHHLVQAR VHMDP QRFLYDV DR EHP H FXMD
HILFAFLD VHMD FRPSURYDGD .2/+ S

$ LOWHUYHQIARHBAXQGMRD $IRQVR FRPSUHHQGH R WHUFHLUR
SULQFASLR SURMHWXDO D VHU FRQMQRKGRIUBGR QR PHVPR FDP
GLVWLQJXLELOLGDGH D PaQLPD H\QOMXISBYM®R ARXFSDWWH GR SU
LOQWHUYHQIAR QAR SRGH GHVQDWRUDWXDRQWRFRIRERWR KLVWGHUL
LQWHUYLU VREUH D HGLILFDIAR XPDLgWHHUAGBGHMVHUYDGD V
DXWHQWLFLGDGH

&RQWLQXDPHQWH R TXDUWRRPEDWIASILERLEDG W DGWH WDFQLFDV
FRQIRUPH HVFUHYHX . KO S DSOLFD\G WO FRERUDV R

REMHWR DUTXLWHW-=QLFR QAR SREBRAPVMHPRQWEDYDV PDV GHY
HILFD]JHV 'HYH VH HQWAR OHYMUD HRVERQWIR R ER 8 WIRV W RQ
WUDWDPHQWR FRP WOFQLFDV DGHITXDGDV D VXD PDWHULDOLGD



FRPSDWaYHLV H HILFD]JHV $IRQVR

'LDQWH GLVVR DV SURSRVWDV FHURR RQ®ILIF\DDD L
GD GRFXPHQWDIAR FHGLGD FRPSUMHGCRHRERXIBRQSING
HOXFLGDWLYRV H DSUHVHQWD I glHR/MGBAR S BRB RADW
FRQFHLWRY DSUHVHQWDGRY 'H IRRWPIIFRPSURRRY
DFHUFD GH VXDV GLUHWUL]HVY HDGDSHBR\VO@QUFIA
UHVSRQVAYHLY DFHUFD GD LQWHUYHQIAR QR SDW
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$ SULPHLUD SURSRVWD D VHU D QRESRWDG 05 F ROABSTUHMHGNHD D S U
OD\UOD 6RXWR ODLRU IRUPDGD SHDDV)BRKRDGQGDGH GH &LOQF
(68'$ HP S5HFLIH 3( HQWUHJXH SHORMBFHABWRUG® GH 30
30&* $QGUO $JUD *RPHV

$ SURSRVWD FRPSUHHQGH D IXQFRRTFLQH®DG I IGRIBUSDIR FR

H XP FDIO DQH[R 2 SURJUDPD GH QIHFRIMMW®RDGHY GR DQWH
FRPSUHHQGH VDODV GH H[LEIMARH BURKWHMAR LOR\ADELQH
ERPERQLHUH FDIO OLYUDULDH ADHIKSDWMVIXQFLRQAULRYV

2 DQWHSURMHWR SURSXQKD D H[SDQSARRGRLEBMSDIR RFXSDGR
&DSLWO6OLR SRVVXLQGR XP DQH[RIPDRDHIPERWERIRAR QD 3U
BURFOSLR DEULJDQGR R FDIO

(VWD SURSRVWD GH UHYLWDOL]DHWR QGHYHUERARWRHVSRVWD V

PHGLDQWH D DQAOLVH GD &RRUGHI QPRB®RR.LIDD GRB$SUTXLWHWXUD

VRE D MXVWLILFDWLYD TXH VXDPV D/ RGN LoHOD IRR $¥SH6WGHTXD

LVVR SRU VH WUDWDU GH XP EHRR. WRFEDGR; I RWRIARVWD |

QR &RQVHOKR GH 3URWHIAR GRVL%WH¥13(&WHRLFRV &XOWXUD
RQGH IRL QRYDPHQWH L@BHIHULGD ,$% 3

2 &RQVHOKR GH $UTXLWHWXUD H GERR®RJ LD GHIHAR XTXOH DYD
SURSRVWD GH DQWHSURMHWR DSDANQOXYWREP SRQWRYVY TXH IXQG
LQGHIHULPHQWR GD SURSRVWD

1AR HVSHFLILFDIAR GH PDWHULDLWYLGI®TRODEDP ¢ DQAOLVH G
PRQXPHQWR WRPEDGR

,QVHUIAR GH QRYD FREHUWD FWR P PRIEW HUFIDI)L/RFRXQDO LW D Q W H
WLSRORJLD WUDGLFLRQDO



S8WLOL]JDIAR DFUHVFLGD GH GIR DOWWHID B IDFKDGD G
SODWLEDQGD UHYHVWLGD GH ©DBWHWL\DAY HHIQBIWRIXDVH\QRER
SUG[LPDV

,QVHUIAR GH YROXPH FDIO ELVWBRWRUMXVNOMDEBERVWR DR YRO
DOWHUDQGR D WLSRORJLD RULJLQDO GR LP8YHO

S8WLOL]DIAR GH SXEOLFLGDGH DEXVLYD

S8WLOL]DIAR GH WHOKD PHWAOLFD

BUHVHQID GH SDLQHO RX EULVH DARE WDH5MFKDG@PHXROWDGD S
-RI1ILO\

9DOH UHVVDOWDU TXH RV DSRQWRRHGWEBNGRHWDOL{ITHGRY SHOD
$UTXLWHWXUD H (FRORJLD VH DG PBRVREBRORILIUIGHFASLRYV
LQWHUYHQIAR QR SDWULP+QLR HGHUWAFDWGHHQWSHUHVHQWDGD DQW
DSRQWDQGR D DXVOQFLD GH WUOVHEOWWHHXYWHGBBRQFLSDLY SLO
PAQLPD FRPSDWLELOLGDGH G¥H WOFQLFDV H UHYHUVLELOLGD

'HVVD IRUPD GLDQWH GD PHWRGR@WROLDDRARUHBHHQWDGD D X
PDWHULDLY H WOFQLFDV QAR FRRSDAVRPWRHRVXWRP GH HGLILFDI
5H\QRERQG HP VXD SODWLEDQGD HUBOLVMHYXQD IDFKDGD ODW
MXQWDPHQWH GDV LOQWHUYHQIigiRVSDHDOR]DGWWHUXIHERODERUD
GD WLSRORJLD GR &LQH &DSLWOOLFRQRLGHWRMERVR SRGH VHU
LOQDGHTXDGR GLDQWH GRW HARQFHAWRMAQHPD FRPSDWLELOLGDGH
GH WOFQLFDV H UHYHUVLELOLGDGH



)LJ _ 30DQWD EDL[D GR DQWHSURMHWR GH
YRQWH O0D\UOD B6RXWR DGDSWDGR SHOD DXWRUD

)LJ _ 9ROXPHWULD GD SURSRVWD GH
JRQWH O0D\UOD 6RXWR

$SRLR %LOKHWHKBGPDLQLVWUD&EAR *HUOQFLD H /LYRNHWLRLVWU=+ &DIO
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$ SURSRVWD DSUHVHQWDGD SHOD DUHQIGWHWPD
DGDSWDIAR GR DQWHSURMHWR DSUHHMHQWDWR E
VROLFLWDIAR GH UHDSUHVHQWDIARHGER Q\§ YR NDI
UHFRPHQGDIgHVY QR 3DUHFHU HPLWLGRUISMHHLRJ RS
DQWHSURMHWR &RP R PHVPR SURDUBPRSRKRWN W)XHR

DSUHVHQWD DGDSWDIigHV QD GLW SRRV SIARL BIRG
WOUUHR

6HIXQGR R UHODWOULR HPLWLQGR 5 HGIR U,BWIB LN
(VWDGR GD &XOWXUD GR *RYHU®RGGD 3DRP &R HL
DXGLOQFLDV H GLVFXVVgHV HQWUH REMARAL YIDH\D
GHPROLIAR GR &LQH &DSLWG6OLR

(P D 'LUHWRUD ([HFXWLYD G H3U$(SUMX A QDN DK
&203%& SDUWLFLSRX GH GLVEXVV gD/ ARF GRF B LQE
&DSLWOOLR QDV TXDLV R ,3+%$(3 GRIHYSHMR OF XN
HVSDIR PXOWLFXOWXUDO $ SHORIVDRRYAL\BWR SIFRRVWEH
6HFUHWAULR GH 30DQHMDPHQWR GD D3X\ERUBD GG
OD\UOD 6RXWR

2 QVWLWXWR GH $UTXLWHWRVGBR3I®BUDYED ,$BbSI
SRQGHURX TXH D SURSRVWD [HD V8RB XSV [F ROPUSTUXH. I
R IUXWR GH XP 7UDEDOKR GH &R @FSUHAAHRQ & B GE&RX

FRQVLGHUDQGR D VLWXDIAR 5 DVH®IGIR FQOH A& R \Q.
DVVLP FRQVLGHUDU D VLWXDIAHRUGRGER. GH &SDRISW ¢
SURMHWR

$0O0P GLVVR R ,$% 3% MXVWLISFBD ARXKB SDBBRE
S EOLFR SULYDGD SDUD YLDELOWPRD RAR L&D KR\EW DG R
- SXEOLFL]DGRYV



VH DSUHVHQWDYDP GHYLGDPHQW HI KWROIRAL |DIBERVGR HDQWHSUR
YRWDIAR QR &213(& HP RQGH LRGHQRYDER QW H

SHORV PHPEURY HP TXH IRL SRQGAR IDRR/ DS IQRARRKA PHQI
SURMHWXDLYV DQE@GWHGRMQIARH RFAMHNBIUVLELOLGDGH
FRQVDJUDGRV QDV WHRULDV GHVLGQW HWDYHRU gFX/O WK UDAL | AF LR
. $% 3%

$00P GLVVR D &RRUGHQDGRULD L®HDXOMHIMLWNWXHD H (FRORJ
DQAOLVH GD SURSRVWD GH DQWHSURMHPWRGOM WD HP Q
HILJOQFLDV HPLWLGDV QR 3DUHFISU RCMRH&BR BFHUFDRAR DQW
DWHQGLGD )RL DOHJDGR SRU SDARHKBRW LRXWHUMVVDGRY A
PDQHLUD SDUD FXPSULU DV H[LJ®QBNVIMWD WXRF QIHKDDMBR FRPR
FRPSDUWLOKDGR SHOR ,3+$(3 MXDDVIBMH QGNXHF DFRAR Bl 6HFUHWDU
&XOWXUD GD 3DUDAED

'HVVD IRUPD FRPR DILUPDGR SHORQRPISPRFRVYVEFR G 13 (&
LQGHIHULPHQWR GD SURSRVWDPR DQWHSIDFWHDWRRYURSRVWR H
SULQFASLRV H IXQGDPHQWRYVY GHIHQWDRBR HBH®WVFHRWRN GR

QD PHWRGRORJLD GH LOWHUYH@RR QAR MHWNEREQQRRHGLILFD
QRV FRQFHIWWWRWHWUGVHELPSBRDGHELOLWDQGR TXH D LQWHUYHQIAR
FRQWHPSRUAQHD VHMD GH Y HYWWDY HRQ VARD RBVWDNPHR D

D LOQWHJULGDGH H DXWHQWLFLR VGHDG R LHG ILIQE GRI TXRWBWUD Q G
SDUD VHU FRORFDGD HP SUAWLFD



)LJ _ 30DQWD EDL[D GR WOUUHR GR DQWHSURMHWR GH
JRQWH O0D\UOD B6RXWR DGDSWDGR SHOD
DXWRUD

)LJ _ 9ROXPHWULD GD SURSRVWD GH
JRQWH G6HFUHWDULD GH (VWDGR H &XOWXUD

$SRLR )R\HU *HUOQFLD H /LY%ULNMWILD: &DIO
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$ WHUFHLUD SURSRVWD DSUHVH®DRVPR®SSHE R @ KPDWHWD WDPE
DGDSWDIAR GD VXD SULPHLUD SDRBRRR\IFHEBOARUHWDQWR SDU
DGHTXDIAR DRV LGHDLV GH LQWHUGHIQFORGRQRRSDWULP+QLR H
DQWHSURMHWR FRQWRX FRP D DVYHVD RWLIX IGRHWXSIR KEH 3HV
/IXJDU FRP R REMHWLYR GH FUL®DIWQKP QHa/FS IRIR WX O IRIVX G D

$UW 'OFR H XVR GH QRYRV PDWHULDLYV

'HVVD IRUPD QD SURSRVWD GR D@®WWSRMIGHWRFHYMWARDGLVSR
VHUHP VHIXLGRY EDVHDGRYV QRVYDWMXGRDNUEGRYIDDMXDONRUHYV *LR
%HDWUL] GIKVW&/LQIJXLELOLGDGH UHYHUVILEROHGDGH LOQWHUYHQIAR
FRPSDWLELOLGDGH GH PDWHULDLYV

$ SURSRVWD HQWAR FRQWD FRP R RNUBRGHMIBIDPD GH QHFH
SURSRVWD IHLWD HP VDODMUGH H[RELOAR/ GHOKHW
SURMHIAR IR\HU ERPERQLHUH DRDDOOIXQEYRQAUDRVAWHD S
EDQKHLURY &RQWDQGR WDPEOP FRPRXEFDDQH{RV®MWUYD DEULJD
SURSRVWR GLUHFLRQDGR SDUD 3UDID & OHPHQWLQR 3URF&8SLR

(QWUHWDQWR PHVPR FRP R HPEDYVEFP EQWRWRVYHWWARRY DFH
QR SDWULP+QLR HGLILFDGR D WIRWLEBHUDF EREIRVWD WDPEOP
OHYDGD SDUD DYBGBDPIARISRARHYVSRQVAYHO SHODV LQWHUYHQIigHYV
D VHUHP UHDOL]DGDVY HP REMHWR/N DUTXLWHW=+QLFRVY WRPEDG

$FUHGLWD VH TXH SRQWRYV OHYBIQWPDHRWRSBODSKRRS RRW. GH |

GH WDPEOP VH DGHTXDP DR DQRVHPURMHWR DSUHVHQWDG
S8WLOL]DIAR DFUHVFLGD GH GDRDDRWYWID GBGHIDFKDGD G
SODWLEDQGD QD SURSRVWD HWXQDVIHNXWR HBOYLBLDWR YLVAY

,OQVHUIAR GH YROXPH FDIO ELXWH RW L M >QDMDD SROMVHRU D R G'R O

D WLSRORJLD RULJLQDO GR LPOYIPO® GHWH XPRB\RVWURE GRR/ HQWAR
SULQFASLRV GD 7HRULD GR 5HVWDXUR



)LJ _ 30DQWD EDL[D GR DQWHSURMHWR GH
YRQWH O0D\UOD B6RXWR DGDSWDGR SHOD DXWRUD

LI _  9ROXPHWULD GD SURSRVWD GH
JRQWH 'LHJR 'LQL]

‘ &,5&

$SRLR %LOKHWKBGPDRLQLVWUD&EAR *HUOQFLD H /LYRMWLRLVWU=+ &DIO
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$ TXDUWD H YLJHQWH SURSRVWR QG M HLR DIDDWHSDR B HARRJ UHV S
LGHDOL]DGR SHOD DUTXLWHWDRURDEDQHRF \BD THUGNDH\RQNDH V

H XUEDQLVPR SHOD 8)3% HVSHFLXOQOEDWR HP BODLRHMDPHQWR
JHLWRVD DUTXLWHWR H XUEDQIGHNOH IKIUPOFLD B @B L)DIFK O G
$SOLFDGDV SDUWLFLSDUDP GLUHWD®PWMBSMHRGBWRR GRHSIAR GR
&DSLWOOLR GD (GXFDIAR QRYRRWAWXOR GDGR ¢ HGLILFDIA

9DOH UHVVDOWDU TXH D SUHVBA&W K RWDAD/HMH D SHQ DAL IV K5 RV R U
DFHVVR H FRPSDUWLOKDPHQWR GIRGHRBXPHYWRWDOXRLGDWLYR
GR SURMHWR DUTXLWHW-+QLFR GHWS®WRUFVH®LAR BROHLQH &DS
6HFUHWDULD GH 30DQHMDPHQWR GH &DPSLQD *UDQGH

'HVVD IRUPD R SURMHWR DSUHVRQWD GRUSIPEVLOIL\WRPRRSH RS
UHVWDXUR GR &LQH &DSLWOOLRFBRAPRSFRPEDLYLQRYOBR D HGLI
GHPDQGDV FRQWHPSRUAQHDV IXQ AL PODXWH @BRXGWHW+QLFD
PHP6ULD GD DQWLJD HGLILFDIARWHR WHEGIREDR IGHR VA X FOR
DVVLP FRPR SULQFLSDO REMHWLY®FIHUANWLFDYIARD GDV FD
HGLILFDIAR H D PDQXWHQIAR GHDVHNKOHNRAQF\DI B WD\W & RDDX
SDUD R PXQLFAaSLR

(P DQAOLVH DR GRFXPHQWR DSUHVHQWDS&RV S8 AVHO6(3/$1
REVHUYDU TXH XPD EUHYH DYDODDARRIBIH WGHOIQARM DD HGLILF
LGHQWLILFDQGR SDWRORJLDV TXH WRD PO IPFBEWIDWPDVREUH D
VXSHUILFLDO (QWUHWDQWR QARWRL R DGH@WRILFEFPBKRHDP
GHWDOKDGD GRV GDQRV LQFLGH®WHUWMREHMVR &IXHHVE&DSLW SO0
PRVWUD IXQGDPHQWDO SDUD FRPFENHRQV R XGIRAR HD®RHVWDGR
QaYHO GH FRPSURPHWLPHQWR GH VHXV FRPSRQHQWHYV

3DUWLQGR GHVVD DQAOLVH IRL QURBERVWRDBHSUBDUDPD GH
HGLILFDIAR FRPSUHHQGHQGR AUHMAWVH®DHOBG XF® FILRGDWHDWUR

— s~



FRP VDODV GH HVWXGR XP SAWIORH H ADW D RG F RIDSAF
RV VHIXLQWHY DPELHQWHYV E LKKFHHWHAUADOO RAR [ LIDY
VDOD GH SURMHIgHVY H VDOD GH)BUWIRP S P HHIQERL
DFHUYR VDODV GH HVWXGR FROMHGLYR XMDWDV
PXOWLXVR UHFHSIAR H GHSOVLWRDRXARWSR DHR P!
HYHQWRY FDQWLQD H HVWDU H RLWBRLRO/FR
DGPLQLVWUDIAR H VDOD GH DSRLRLSDUDIXQFLRQ/

6HIJXQGR GHVFULWR QR PHPRULD® VG H\OAVUH WD vz
DGDSWDigHV QHFHVVAULDV SDUD QRVR HG\DR BIGR | IGFR
ILFDUDP HP FDUJR GH VXD UHHSW® UDPWKINWARDL Q M
TXH VH DSUHVHQWD VHP SDUHGBW FX WHWW D K WXIM

$VVLP DOJXPDV DGHTXDigHV TXH RUBHREHWRD
DGDSWDIAR GRV EULVHV SUHVHMWBYVHSDWXD D EBE
GH DFHVVR SURSRVWDV HP QR YR P DWWWYD D @IDAD
RULJLQDLY IRUDP UHWLUDGDV H TGHRBEANIPFOBUDP
DGLFLRQDGDV PDUTXLVHV GH FRQFH\WNM®RLBEBR LD L
D GHVWDFDU D LQWHUYHQIAR VHR P&HA SR MHBW HUF I
6(3/%$1 S

$ ELEOLRWHFD ORFDOL]DGD QR VHIXQGR BSDML]
FHQWUDO GR VHWRU HGXFDFLR QDD \P DYLADGHN G
JUDQGHV YARV VH ID]JHP SUHVHQWHRLBR®DP &Y WAD
SUHVHUYDGD 1R TXHVLWR GH UWRIVD KV VIBARU ORU S
DV IDFKDGDV DWUDYOV GD PDQXVSHIQIAIR RG I& H5 M
HOHPHQWRY DUTXLWHW=QLFRV UEH@WDENQHPHA
6(3/$1 S

$ SURSRVWD UHVVDOWD D SUHRFRYDI FPPWRPELD OIG
MXVWLILFDQGR DVVLP R XVR GHWNMWWHPNWXUDWI
HGLILFDIAR H VROXigHV FRPR R XD/RYHGDNWHBR



SULPHLUR SDYLPHQWR H VWHHOHEFHKEN GGOLWDY \H{W HDMH FRP
IHLWDV HP DOXP&aQLR

2 SURMHWR IRL DSUHVHQWDGR DWW Y YAV DFYROPCSLHDWAIR WH YV H
FRPRFGHIHULBWWDQGR DJRUD VHJXQGR LQIRUPDiIgHY SURYLGDV SHOD
6(3/$1 QD IDVH GH OLFLWDIAR DARDGB DHAWKR IDRAREGWUDWDI

LQAFLR GDV REUDV

(QWUHWDQWR YDOH UHVVDOWDAD REY HU BIRSRV WL WEOH HP DQ
LQWHUYHQIAR DTXL DSUHVHQWDGDG HPIHWRR HKRPRR WAV DW XV G H
PRVWUD LPSRUWDQWH TXH D GLVWFRP EDR HG I IV X Bl DWELHDT XD AR

GR 5HVWDXUR %UDQGLDQD VHMD UHDOL]DGD

2 GRFXPHQWR GR SURMHWR SULPHDUDFMMHWH]DDARUGD D GHV
VLIQLILFDWLYD GD FRQFHSIARRDYITQHVRIDSE £ WBPDL R GHMIQDRO G
D LQWHUYHQIigHY UHDOL]DGDV QDDGIOWRGID GRIDVHHYDL GR
VLPELRVH HQWUH D HVVOQFLD RBULUVEDIA® H a3UYDIHP GD H

S UHIOHWH D LQWHQIAR GWRVSWDHKWHAUQYWUFRIVMHPHQ
HQTXDQWR LQWURGX] QRYDV HVWUXWXUDV LQWHUQDV

3DUD D QRYD SURSRVWD DB LIVERQGXDERP AOEDEM R GR

&LQH &DSLWSOLR VH GHVWDFDPQIAUERDXK F IGAH SFHMWWUW\WR U D V

8 SDUD DV DGLIigHV FRQWHPSRUA@WH DWIIDQWXGR MXQWDP
HOHWURVWAWLFD FLQ]D TXH WEPPGEB® VN LHDP XPHDOG LARY DRNM R H
HOHPHQWRY KLVWOULFRV $00PEBUWXRIDY HQWNRTGMIMRVGH D
QDV IDFKDGDV OHVWH H RHVWHGIHPBWHFDIARUPD RULJLQDO

(QWUHWDQWR O FUXFLDO JDUDGWLWHVYSHLWWYDW LQWHUYHQIg
LQWHJULGDGH HVWLOAVWLFD XGRJ HE®ISIBFWR GNIDMIQGR QIXDOT
SHUFHSIAR KLVWOULFD GDV IDFKDX%H VD3 H\QWDHWHQERHY L Q G D

HP VXDV IDFKDGDV GHYHP VH DS WHOHQWDRYV 0 HS RRAYRY H® L V
HYLWDQGR DVVLP FRPSURPHWHU VXD FRPSRVLIAR RULJLQDO



7HQGR LVVR HP YLVWD D LPSOHPBERMWIDGAR 8PWP
PHWAOLFDV QDV IDFKDGDV OHVPREH UHD RREENVHHW LIY. D)
UHVJDWH H SUHVHUYDIAR GR HMWRLRRIUHHQDBAE
ULVFR ¢ VXD LQWHJUDIAR KD U P RPLFRWHU E RPQGERD VIF
XP SRWHQFLDO HOHPHQWR SDUDVAMWAULRIAR \GH L
IDOVR KLVWOULFR

'HVWDFD VH D LPSRUWAQFLD GH XPDGBERUGDJ
LQFRUSRUDIAR GH HOHPHQWRYV FRWMWH KSR UIORMHR
PDLV HIHWLYD FRP D DUTXLWHW®OUDHRYWURDY® U
VXDV SDUHGHV H[WHUQDV WDPEOP FRIPHQWRUGR
H[HFXIAR GR SURMHWR WHQGR RIPSYUIRPMI IDP M DW/X
VXD HVWUXWXUD SRGH DSUHVHQWPBQIARHGE RV DL
SLQWXUD FRPR SURSRVWR LQVXILFLHQWH

'LDQWH GLVVR VXJHUH VH TXH BQMDXHGRIY @&DHW
HILVWHQWHY H DV QRYDV DGLIgHNM VARV DVE B GIRGHDP
TXH SRGH FRPSURPHWHU D HVWO®HEGDGEBHDF KR
RULJLQDO 7UDWDQGR VH GDV IS DARPRHNRDQGMWILD F
GH PDWHULDLY FRQVROLGDQWHYV BDWBUSDBVYEDE
PDQXWHQIAR GD IRUPD RULJLQDOD @B M®WPEPPIA
LPSRUWAQFLD GD FRQVROLGDIAR [ DD WTGUWAHDNAR
VLWXDIAR TXH VH HQFRQWUD KRMWHWIHPXGIAR @M
IDFKDGD H D FULDIAR GH HOHPHOQPNERRPRXHDUMR
KLVWOULFRYV

$R WUDWBUYHID/LEROSGRPBHWR DSUHVHQWD FRPR ¢
HVWUXWXUD PHWAOLFD FRPR EH \DH UHHWWA WX WK IUDLOG
WOFQLFD XWLOL]DGD $ RSIAR S\RROWDW UXRV X HBIDY
HGLILFDIAR FRPR DV YLJDV GR WLBRDERHGHQBI
UHYHUVAYHO SRVVLELOLWDQGRDD GHNWWPERQXWDIHP
,VVR QAR V6 SUHVHUYD D DXWHDWMWDLDBDGM SHUF



DMXVWHV FRQIRUPH QHFHVVAULR DR ORQJR GR WHPSR

(QWUHWDQWR YDOH UHVVDOW DW DT XM AXGHQIDAAR BS®LFDGDV S
IDFKDGDV FRPR SLQWXUD H UHFROQWXQWDXPHQRNBHGBOHPHQWRYV
LQVWDODIAR GH GHWDOKHV FRQMW U WIDYGRDN FRPRHPYV PDUTXLYV
DFDEDU FRPSURPHWHQGR D UHYHWDLEHOLGWGH YIHXH AIR SURSRV

GHYH DSUHVHQWDU

7UDWDQGR VH GRARRSBWLELGHGDGH GH PODWHULDLY H WOFQLFDYV
SURSRVWD DSUHVHQWDGD HP VHXMVRWDH UV IRQG\RH HPR Y WUWDDSUR P

D XWLOL]DIAR GH PDWHULDLY HP NWRKPRPRLRUIRD PHWAOLFRYV
JDOYDQL]DGR R VWHHO IUDPH HURLRQBIPF OXFEIH P LTRAKH SURSR
FRPSDWLELOLGDGH FRP D HGLILFRIARY RV QAR REMPRARWUDP Q
DUTXLWHW=QLFR

$R DQDOLVDU VRE R L®WHMUFAEASQRARPDRIAQNIRDYHQIAR

DSUHVHQWD DVSHFWRYV SRVLWLYRLQBOWHBSDWGRLRD IRUPD GR
PDMRULWDULDPHQWH HP VHX LQWHERRYURRHWMGRVH DSUHVHQW
-XQWDPHQWH D SURSRVWD GH WDD®WDRL PLDIWRUAWLR HP XP
IXQFLRQDQGR FRPR XPD WUDQVLIARHSBDDR DSODWDODV H FRPR
HYHQWRV FXOWXUDLVY UHIOHWH QADIFGEHOPA WHPO HPRWHKWDYHQIAR FR
GLVSRVLIAR

(QWUHWDQWR D XWLOL]DIAR GH YADDNLEOQHRWBAEBBHOH QD AUH
PRVWUD FRPR XPD LOQWHUYHQIAR) GR XF RRVIPMH QEWRNJI) DD IHW D
GD HGLILFDIAR GH PDQHLUD DFHDOWXDGDI g$&O0PUR SRWRV DDNV

QDV IDFKDGDV FRPSUHHQGHQGR DVMWIHWWWOPDAR BHQRYDXDGUL
PDUTXLVHVY SRGHP FRPSURPHWHU D KROUFIR GDDHQWEFBIAR H

R REMHWR DUTXLWHW=-QLFR H D LQWHUYHQIAR

'LDQWH GR DSUHVHQWDGR D SURPTRMWID GH R BMWH/RJHDQ AR VH
HQWUHWDQWR DSUHVHQWD SRWHQFURV¥R SGREOHPDV VHQGR R

LS N N N N e e e e N Y



FDUDFWHUL]DIAR FRPR IDOVR KIEWRWGSDLERVR/ LPDXE
SRVVAYHO UHIRUPD GH VXDV IDRKDGAVD D SHGIVH
FDUDFWHUAVWLFDV RULJLQDLVAHDRDW HWD QOWRH U X
UHDOL]DGDV QD FRQWHPSRUDQHLGDGH



)LJ _ 30DQWD EDL[D GR DQWHSURMHWR GH
JRQWH 6(3/$1 DGDSWDGR SHOD DXWRUD

)LJ  _  9ROXPHWULD GD SURSRVWD GH
JRQWH 6(3/%$1

(QWUDGB®UDID 6DOD GH (VSHW:AFXORSRLR &DQWLQBLOKHWHIURMHIA®DOD GH HVWDU
&DPDULQ&R[LDV



'HVVD IRUPD LQWHUYHQIiIgHV LGHRDSLQH\O LLRX &H
RFRUUHU GH IRUPD D YDORUL]JAWIRD D HT¥XGWBWLEDQ ¢
VLWXDIAR REMHWLYDQGR D UHWHLOA]BLAR GDHG IR D
TXH SRVVLELOLWHP D UHWUDEDOKDELOLGDGH

-XQWDPHQWH D LVVR FRP R LQ@MXLWR IGHWVHWDOR
HVWUXWXUDLY QHFHVVAULDV GBNHM®WHHUGHHPDQ |
LQGHSHQGHQWH GDV HVWUXW XU DM WIAU ¥HLOA WD
IDFKDGDV RULJLQDLVY GHYHP RFRQEBEHRVDGHSRRWYAI
HYLWDQGR DVVLP D GHVFDUDFWHULMHOARH@WR
SDUDVLWAULRV QR EHP

$VVLP DV VHIXLQWHV GLUHWULIRVPIR WD N LIQOVHERI
LGHDLY DSUHVHQWDGRYV

9DORUL]DIAR GDV 5XaQDV D L{DVWHD WH®IRRLGHYA
UX4aQDV UHDOIDQGR VXDV FDBDOWHQ&RNDFIDYWHH .
YLVXDO H HVYWUXWXUDO GR HGLIAFLR

SHYHUVLELOLGDGH H 5HWUDEDBWKDE[IDGRD GHD W
TXH SHUPLWDP PXGDQIDV IXWXUDWRYHW D @L H\F\W
RULJLQDO 2V PDWHULDLV HVFROKWLG RV UGHYHRP &
SRVVLELOLWDQGR UHVWDXUDIgNWYWR P IPR®LWU LEF HY }
GR HGLIAFLR

JQWHUYHQIgHV (VWUXW XU D LWV WQUMXRKMUXQD\L V LQMA
FRPR UHIRUIRV RX DGLigHV GHYH®WWHHUGHH P\RG R
SUHVHUYDU VXDV IDFKDGDV $VVOIRYIDYGH\S\W QBW R \
HVWUXWXUDV H[LVWHQWHY JBRWHMDLDRGRVDXGHD D R

BUHVHUYDIAR GDV )DFKDGDV ,GWWUYHQHPHV F
PAQLPDV H GLVFUHWDV FRP R RENMSMWULIRFGH B UH



HYLWDQGR DVVLP HOHPHQWRYV TRBHVSRX VAP GW \FRIQUDEWRWVL]A
HVWLOAVWLFRYV

(YLWDU (OHPHQWRV 3DUDVLWAGDRVGHXYGFAgNWUQDYV IDFKD
PHWLFXORVDPHQWH HVWXGDGDV RUQHJXBDKOWHRHDMWR QAR VH
SDUDVLWAULR RX VHMD DOJR WXK VIHXN REWUB BRHQKDGDG B UH
GR EHP RULJLQDO

,QWHJUDIAR FRP R (QWRUQR DBIPSBRSRVYEBUGHAR ROHYDU
FRQWH[WR XUEDQR H KLVWOULFRQGR &IPQHKOLWPIRPIO®LR EXVF
HQWUH R QRYR H R DQWLJR HHVDRX BIMWAWQR R HGLIAFLR

6XVWHQWDELOLGDGH H 7HFQRORRUDU GHMHV LEXWFDU LQFRU
VXVWHQWAYHLVY H WHFQRORJLDWPRQWHP SR HWAVQHDM KX FRPSO
HILVWHQWH VHP FRPSURPHWHU D HGLILFDIAR

$FHVVLELOLGDGH H )XQFLRQDOLGRGH XHGHXH VHU JDUDQW
LOQWHUYHQIgHVY PHOKRUHP D DFHOIMAEBEGELGRGHGHIAFURQFLRQD
UHVSHLWDQGR DV QHFHVVLGDGHKN DWXGRILVFBHARWRHPDGDSWDQG
FRPSURPHWHU VXDV FDUDFWHUAVWLFDV KLVWOULFDV
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3RU ILP FRP R SUHVHQWH HVW>XS®R P IRIEWRH \8 DY X
SURFHVVR GH GRFXPHQWDIAR H FRHK E\R B X PAR) &R \X
FRPSUHHQGHP R &LQH &DSLWOHOLR SED QRAH H
FRQVWUXigHV KLVWOULFDV HVWBHEBPQBDNGGLYHXV
SDWULPRQLDLY $GHPDLV D LVVRORRBLDW&H FCHMIDG
FRQVHUYDIAR GH HGLILFDigHV KDWWEHULFDV HP &D

$ SDUWLU GD DSUR[LPDIAR UHDOWH &R YIHW WD ¥ D MA
SRVVAYHO FRPSUHHQGHU D IRUPD IOWRVGLXHXV
UHODFLRQDP DR SDWULP=+GURV DOWARR WHID:DQN ERD |
UHFHQWHY WHQGR HP YLVWD DRQGRHYVP IDGB®N RG |
FRPSUHHQGD JUDQGHYV H[HPSODUHVWEKQBGWOULFRYV |

$00P GLVVR VH WRUQD H[SOaFDWD AR GHIF BV VE&Y
SDWULPRQLDLVY RV 8UJARV UHVFRBLAHQWHH VI H\QR
YLVWD D VLWXDIAR DWXDO TXH VHYVMWXEROGDU D)
HYLGHQFLDGR FRPR R GLVFXUVR L®H SQRHPHUR DX A E
GD FLGDGH DLQGD VH PRVWUD FRPRDAPHQWSBSLE
FRQWULEXLIgHV

2XWUD LPSRUWDQWH FRQWULEXLIAHWRGEARIHDI
HVWXGR GR REMHWR DUTXLWHWEQ@ L SR WML G0 B AG
FRPSUHHQVAR FRPR XP WRGR UHOWWRUERR H GR Y\H
IDWRUHV TXH SRVVXHP LQI0XOQEDDUWRBUW HDRA RHWK
GLDJQSVWLFR PDSHDQGR VHXV ®@RY SBMMXR/@A/I Lt
FRP R LQWXLWR GH FRPSUHHQGHWL XARKD®E OTXH
&LQH &DSLWHOLR VH LQVHUH

+DYHQGR HQWAR D FRPSUHHQVAR ROLGP$RR WR
REMHWRY DUTXLWHW+QLFRV GHKLNVWRULSDGED LPIR
PDUFDQGR XP SHUARGR GH PXGDQIDV R XRIYQWIF
&DSLWOOLR DLQGD VH HQFRQWUDODPLAR BDP BHPHQ

\7 L1



HYLGHQFLDQGR DVVLP D LPSRUWAHK FIRBD GHHUYRDARUGIRF HUYDIAR
PHLR XUEDQR GH PDQHLUD DGHTXDEMDUDFW HRANW LIFIPD QW H U
RULJLQAULDY GD HGLILFDIAR

$00P GLVVR DWUDYOV GR SUHVHGWHHPLWRGRD SUHWHQGH VH
LPSRUWAQFLD GD DSOLFDIAR GD AMRULD%GR GGV WMDEMR GH &
VHXV LGHDLVY QR PRPHQWR GH LDWWUPYRQLBEPVHGRIRF®DIigHV S
LOQWXLWR GH PDQWHU YLYD D PHPSWADOGDSHGDIIQRYRR H DG
XVRV H IXQigHV TXH SRVVD DVVXRWUQRRXPBIGR PVFEDPR FR
SDUD IXWXUDV SHVTXLVDVY DFHUEPRP-®H R W HILFBDGIRAR QR SDW









$)2162 $ 3URSRVWD SURMHWXDIOP SOUP HEGWHENYGR QGR/ WRGWR
GH FDVR HP &DPSLQD *UDQGH 3% $8$ 38Bp0(73H5%$2-( 3
48w &202" :, -RAR 3HVVRD 3%

$)2162 $ 1RWDV VREUH POWRGRYV LSDH\W <) ISHY BOWWDLBBDX DO

5HYLVWD 3URMHWDU 3URMHWR>B IH@FHSIARQGR $PELKQWH
'2, : Y Q ,' 'LVSRQAYHO HP

KWWSV SHULRGLFRV XIUQ EU UHYSURMHWDU DUWLFOH YLHZ

%5%$1', &HVDUH 7HRULD GD UHVWIHOMUAR 0 XUD®U ARKGH

&RWLD $WHOLO

&DPSLQD *UDQGH K &HQWUR +LVWOVERRAYHQASBWULP+QLR 'L
KWWSV Z7ZZZ LSDWULPRQLR RUJ KDWPWRQDFRJDQ G H FH\QWRU R

HP QRY

&$0326 9 - % S5HFRQKHFLPHQWRTKLBWHWKNUDDS AR GDF RUQR

(VWDGR GH 6AR 3DXOR 5HVXPR >V OHP V Q @ 'LVSRQAYHO
KWWSVY GRFRPRPREUDVLO FRP ZS

FRQWHQW XSORDGYV 9LWRUBFBDPSRMKOGI! $FHVVR H

&$55,”1 ) 9LQWH WHPDV VREUH 8P 5PQWLLADV /RWM®U LER YV
=$1&+(7, 6 2UJ *HVWAR GR SIDOMWHPUMER FHFWDIHIDGLWRUD
XQLYHUVLWAULD GD 8QLYHUVLGDGH HGHUDO GH 3HUQDPEXFR

&+2%< ) $ S$SOHIRULD GR 3DWULP+QLRR (VWBIABAR 3DX
JLEHUGDGH 81(63

&255(,$ 7 GH % 2 DUW GOFR QIDUDUBKIYWWWX B8D* E UPLVA@LD
Y Q 'LVSRQAaYHO HP
KWWSV UHYLVWDV XIJ EU UHYLVWDXIJ DUWLFOH YLHZ

&255(,$ 7 ' % $UW GOFR H LQGDWUIHW %UBVLO GOF
$QDLV GR OXVHX 3DXOLVWD +LOWYULD ® &XSWXKD ODWHULD
GH]

&267% / &RQVLGHUDIigHWNRERUVAMUWH FRQ ,Q
/| FLR & RVWD 5HJLVWUR GH XPPYUNVDEDV 6ARBBXOR (



)$5,$6 ) & $V H[SUHVV@gHV GD P8GR UIX.JDWGE DQRUI% X DWHW X UD
DVVRFLDGD DR WHUPR DUW GOFR -RARH 3HRX\ARRUDGR
8)3% 7HFQRORJLD

),/+2 6 & &DPSLQD *UDQGHK3% |XKIAR PRWGHEIQLQR H
FXOWXUD PDWHULDO 3URMHWRUBPYDWGUHLEVWHERVWDIVGR 3URJ
*UDGXDGRV GH +LVWBULD >6 O @ AYHO HP 'LVSRQ

KWWSV UHYLVWDV SXFVS EU LIHGHH[] SKS$EHYSR DHWLFOH Y
RXW

)521,(5 < $ 9LVWD GR 3DWULPRQER LDMRK LPR IQW/-HPISFRRU AR HR V
QDV FDUWDV GR ,&2026 'LVSRQAYHGLARN SXKWWSV SHULR
FDPSLQDV HGX EU RFXOXP DUWLFORVVRHAP MX@FH

*/ $ OOWRGRV H WOFQLFDV GE SHARTIXDXDR/RIPLODV H

,$% 3% 1RWD 70FQLFD VREUH DR KRIRBOIKHEWNAR @R SDGMID LR
&* 'LVSRQAYHO HP KWWSV LDESERRDIVEWFQLFD VREUH

D UHTXDOLILFDFDR GR DQWLJR FLQH WKHDWUR FDSLWROLR F

,3+$1 , QVWLWXWR GR 3DWU LFR+ QDR LRQDNS U& B B WHD $@& MV 8 WU D
'LVSRQAYHO HP KWWS SRUWDPBNLSBEGRUIRYTBULXBORDGYV
&DUWD GH %XUUD SGI! $FHVVR HP RXW

-$/(6 / 1R DOWR GR DOWR GD % FOUEROLIAID G B QEDIP@AIW HE R
(GLIAFLR /XFDV 7UDEDOKR GH &REOEPOUKBARHGHH&NUDR GBL
&DPSLQD *UDQGH 8)&* &DPSLQD *UDQGH

.$7,16.< - 5 3HVTXLVD $FDGOPLFDXQR )$88883 6AR 3

2+/ % &HVDUH %UDQGL H D WH&RW LDH ®DVWHV &R XSWIR AWRD FBD

GH S6V JUDGXDIAR HP $UTXLWHWX8D N S8UERQLVPR GD )$88
'LVSRQAYHO HP

KWWS Z2ZZ UHYLVWDV XVS EU SRVIDX DUWLFOH YLHZ

/,&+7(167(,1 1 3DWRORJLD GDV FROFMVWERIAHYV %RBOHWLP
(VFROD 3ROLWOFQLFD GD 863 63 863



/,08 - $ GH 'R FLQHPD TXH &DPSD®D *DR G®W SURFQLR

TXH &DPSLQD *UDQGH QAR SUHVHUYRXR H®EDWHVY QR SURFHV
SDWULPRQLDOL]DIAR GR &LQH WHDW R S&PBFSDWETLIRAR ORMRJUD
(VWXGRV GH +LVWGOULD /RFDO 6RRLDHIID GH (306 XFDdAR HWERU L D

GH 386V *UDGXDIAR H 3HVTXLVD

/23(6 ' 3 - 6 &LQHPD HP &DPSLQ@BFWDOQGR 28&1RGH&Y QR (
6XDV 9AULDV )DFHWDYV K , (QFRAOWUR GRNDGXDO GH
+LVWOULD *XDUDELUD 3% 'LVSRQAYHO HP

KWWS 7ZZZ DQSXKSE RUJ DQDLVB[LLLBHHSK WH[WRYV 67
'‘RXJOODV 3LHUUH -XVWLQR GD ©®B&®BYDP [/RSHV

0$+)8= (GVRQ B5HIOH[gHVY VREUH D DFRSHUMILGBRWGED IRUP
$UTXLWH[WRV 6AR 3DXOR DQRV 18BY 9 WS B XML O

HP KWWS ZZZ YLWUXYLXV FRPWEHWRNWLVWDV UHDG DUTXL
$FHVVR HP DJR

0$5,12 /XLJL 'LJLRQDULR GL UHYMUDDQUR DBOAKHRORJILFR
3$5%$..%$% *RYHUQR GD 6HFUHWDWLD GBUKRRHD IBARH H F&HX G W X
LOQWHUYHQIgHV QR &LQH &DSLWROLR &DPSLQD *UDQGH 3%

3= ' - 0 8P VRQKR GH XQLGDGH/LRPRAR WMXDIXHLUDYV
*HVDPWNXQVWZHUN 5HYLVWD SURRMIGR DIP E LHIRWIHH W-Rs HO3 ®U F H
Y Q S K ‘2,

: Y Q ., 'LVSRQAYHO HP

KWWSV SHULRGLFRV XIUQ EU UHYSW$RMWWRD WHBUWLFOH YLHZ
M X Q

3(5(,5$ , $UTXLWHWXUD SUHPRYGDOGD DEQYABGDGI\GY RHUBLIR
GD PRGHUQLGDGH FDPSLQHQVH &RQF O XVUMAE IEHK R X&IN R
8QLYHUVLGDGH )HGHUDO GH &DPSLQID*UIDQBIH 8)&* &DPS
35()(,785% 081,&,3%/ '( &%$03,1% *5%$1'( RODER &DPIBWQD
*UDQGH /HL &RPSOHPHQWDU Q _

48(,52= 0 9 ' ' $UW 'OFR HP &DPSLQDDORDQETHAR %
SDWULPRQLDOL]DIAR H HVTXHFLRHOWR 5HYLVWD 8)* *RLA
'LVSRQAYHO HP KWWSV UHYLWAMIAONKIYIEHZF UHYLVWDXI1J D



48(,52= 0 9 ' ' 4XHP WH YO QAR WH TPRQKHWKUDDHVFLGDGH
GH &DPSLQD *UDQGH HP WUDQVIRURDUARR HP 7HRUOHN H
+LVWOULD GD $UTXLWHWXUD H G @UBEDQANGFIRG IS ARH&B®AFOR YV
3DXOR DJR

48(,52= 0 9 ' ' 2 VOFXOR H DHFRQYXADWXIGIA RV DV
PRGHUQLGDGHY DUTXLWHW=+QLFDV &DPSLOBYEVW@GH 3%
&3& Y Q S DEU

5,(*/ $ORLV ,0 FXOWR PRGHU®RRFOUDWWRGOXPHWR/XIRQ. VRO L]L
HG %RORJQD 1XRYD $0OID

52'5,*8(6 $QJHOD 5RVFK 5XaQD HO SDRVBWUBDVQIOR F X O WKW
'RXWRUDGR HP +LVWOULD H )XQGDPBRWRIEBOLBRAEXLWHWXUD
JDFXOGDGH GH $UTXLWHWXUD H TUHEBARVBRXBRLWBWABRVLGDGH
3DXOR 'LVSRQAYHO HP
KWWSV WHVHV XVS EU WHVHV GLVSRQLYHLYV WG

SW EU SKS!

7,12&2 - ( /| ODSD GH GDQRV UHPRPHQGWIRHID EBVLF
'LVFXVVAR 60ULH *HVWAR GH 5HVWDXUR 20LQGD



