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( WIH DUJ R XVIKD] D D WARUD GD LQWHI XUDQED HUMFR GHO LFKHO) RXFDXQ\SDLD
DODAVDU D VRFLHGDGH DWP DP HOIMD QR FROQW VR QHRQEHUDO $ SHVTXLWD
H SQRWD D UHDS¥R HOWH R ( WIDGR QHRQEHUDOH D LQGYMUD E«QFD GHWIDFDQGR
FRP R D WFLRQDAGDGH HFRQYP LFD « WDQVM RWP DGD HP XP SUQF SIR GH
JRYHUQDQECED &RP EDWH QDV LGHLDV GH ) RXFDXQWREWH J RYHUQDP HQVIDAGDGH R
HWXGR DQDAQVD R [LQDQFLDP HQVR HWIVDO GD LQGYMUD E«Q@FD H VXDV
LP S@FDS Hv SDUD D VHI XUWDQED H R FRQWRM VRFLDO $ &P GIWR V¥R GLVFXVIIGRV
RV P SDFVRV GR FRP «UFLR GH DUP DV QD VRFLIHGDGH FLYLO LOFXLQGR R DXP HQVR
GD YLRG:QFLD D SHUISHWD&¥R GH GHW.J XD@DGHY GH J-QHIR HD P LAQVIDU] D&¥R GD
VRFLHGDGH 2 DUMUJR FRQFXL TXH D SURQ HUDS¥R GH DUP DV WH RUED FLFARV GH
YLRG:QFLD H FRQWR® HYLGHQFLDQGR D QHFHWL.GDGH GH SROWFFDV SYEQFDV TXH
SURU]HP R EHP HWDU FROMLYR HP GHWIP HQVR GRV LQWAHWHY GD LQGYAMUULD
E«Q@FD

3$/$95%$6 &+$9( 5LVR ) RXFDXQV 1 HRQEHWDQW R &RP «UFLR GH DWP DV
, QGYMAILD E«Q@FD

$U75% &7

7KLV DUMEQH XVID] HV VKH VKHRU. RI IQVXUDQFH DQG ULWNYRI 0 LFKHO) RXFDXQWR
DQDA | H VKH DUP DP HQVDAWWRFLHW LQ VIKH QHRQEHUDOFRQWH W 7KH UHVHDUFK
H SRUHV VKH UHDVRQWKLS EHVE HHQ VKH QHRQEHUDO 6VIVA DQG VIKH GH HQWH
LOGXWU.  KLIKQJKMIQJ KRZ HFRQRP LF UDWRQDAW LW/ WDQM RWP HG LOVR D
JRYHUQDQFH SUQFLSGH %DVHG RQ ) RXFDXAW/ LGHDV DERXWJ RYHUQP HOVDAW VKH
WXG\ DQDQ ] HV VIKH WIWA | LQDQFLQJ RI DUP V LQGXWW. DQG VKH LP SQFDVIRQV
| RU VHFXUW DQG VRFLDOFRQWRO ) XUMKHWP RUH LWGLVFXWHV VIKH DUP V WDGH
LP SDFWLQ FLYLOVRFLHW LQFOXGLQJ ViKH UVH RQ YLRGQFH VKH SHUSHWDVRQ R
JHQGHU LQHTXDA@W DQG P LOVDU] DWRQ Rl VRFLHW 7KH DUAMF®! FRQFCXGHV VKDW
VKH SWRQ HIDVMRQ Rl DWP V WHQIRFHV R FOV R YLRGQFH DQG FRQWRO
KLIKQJKWQJ VKH QHFHWLW Rl SXEQF SROWFV VKDWSURUM] H VIKH FRGBFYH
Z HODUH LQ GHWLP HQWRI VIKH DUP VLQGXWW,  LOWAUHWW

. (<: 25" 6 5LW ) RXFDXQV1 HRQEHDQ@W $UWP VWDGH $ WP V,QGXWU

> @R¥R 9LVRU 0 HIF-V $ OHV « JUDGXDQGR HP 5HDO® HV , QWAUQDFLRQDLY SHID 8 QLYHUMGDGH ) HGHUDOGD
,QWIJLDE¥R /DVQR $P HUFDQD 81,/$  $WYLWD HP  GHVDLP DP HQUR KXP DQWEUR LQWAILD D
RWDQL D&¥R ' KHVDWP H $©¥R %DVGLLD SHR ' HVDUP DP HQVR + XP DQLVEUR ' HGLFD VH DR HWXGR GDV
&L-QFLDV 3ROVWFDV H , QUAUQDFLRQDLY FRP | RFR HP  VHI XUDQED LQVHUQDFLRQDOH FRP «UFLR LOQWAUQDFLRQDOGH
DUP DV



,1752' 8%f2

+ RGLHUQDP HQWA D YHQGD GH DUP DV | RUMP HQW LQI OXHQFLDGD SH LQGYAMNILD
DUP DP HOUM®D H HWMIP XMGD SHR ( WIDGR FRP R D YHQGD GH XP EHP FRP XP
SDWD 1LQV GD LQGLYLGXDQ@] D&¥R GRV SUREGP DV SYEQFRV VH VRUQD XP D
WIQG-QFLD QR SHURGR QHRQEHLDO GR V«FX@ : ;, 3DWD FRP SUHHQGHU HWD
GLQuP LFDVHI D] QHFHWEUR R HWXGR GR ELRSRGHU H GD LQWAUDEXR GR LQGLY GXR
QHWD VRFLHGDGH QHRQEHLDO

3UP HLDP HQWA SDUD DG-DQEDUR QRWR REMMIYR VHLE SUHFLVR FRP SUHHQGHUD
UHHWUXVKUDE¥R GR SHQVDP HQVR QHRQEHUDO XWIKD] DQGR EDVHV KLWMULFDV
P XGDQED QDV SURGX® HV GH FDSLVDOH R GHVFRQMQVDP HQVR GH SROWFDV GH
( WDGR SDUD XP D HWUXWXUD P QLP D GH EHP HWIU H GH / DWH] | DLUH> @QR
oP EMR HFRQTP LFR $WIP FRPR D FRP SIHHQWR GRV P HFDQLWP R GH
JRYHUQDP HQWQ@GDGH H R FRQFHVR GH UMVFR SDUMQGR GD RUJHP GR
QHRQEHWDA@WP R VHU¥R H SRWIDV DV SUHP WDV H EDVHV GHWD WRUD SDWD R
SHQVDP HQVR GH 0 LFKHO ) RXFDXQ¥% @XWQ] DQGR D WDQMVI RUP D&¥R GR SRGHU
SDWD D GLVFLS@QD FRP R H HF FLIR GD JRYHUQDP HQVDAGDGH QR SURFHWR GH
P XGDQED GR ( WIDGR SDUD R QHRQEHUD@P R H TXDOD UHDE¥R TXHH LW FRP D
LQGYAMILD E«Q@FD DWLP FRP R DV | HUDP HQVDV GR ( WIDGR TXH VRUQDP  SRW YHOD
UHDS¥R HOWH LQGYAMIUD DUP DP HQUMD H VRFLHGDGH XP  Yl«V HFRQYP LFR
YLEYHO

6HIXQGDP HQW FRGRFDU HP DQEQVWH R LP SDFVR LOWAUQDFLRQDOH D UHIDE¥R GH
GRP LQDEXR VXEP ¥R TXH H WK GHQWR GR P HUFDGR GH DUWP DV HQWH RV
SD VHV FHQWDLY H GH SHUI HUDV GHWIDFDQGR FRP R D LQGYAMIUD GH GH HVD EHP
HWDEHBFLGD HP SDWHV FHQWDLY FUD SWREGP DV LQWARQRV HP  SDVHV
SHUWI «UFRV TXH Q¥R FRQVDP FRP XP D FRP SO R LQGXWULDOE«Q@FR QHFHWEUR
SDUD VX SUU VXDV QHFHWLGDGHV QDFLRQDLY H ¥R GLLLILGRV SRUXP  GLVFXUVR GH
VHIXUWDQED JHUDQGR FROQWR® QR P HUFDGR GH DUP DV H DS@FDQGR DV QuJ LFDV GH
) RXFDXQG\D Q YHOLQWAUQDFLRQDO

(P VHIXLGD YDP RV DERUGDUDQ XQV SUREGP DV TXHHWH FRP «UFLR GH DUP DV
SRGHP JHUDU QD QRWD VRFLHGDGH | D] HQGR WV DQEQVHY HP SUP HLLD DQEQWH
UHDQ@] DQGR XP  HWXGR | D] HQGR XP D FUWFD D JDWRV HP GHIHVD P HWP R FRP
XU HOQWAV QHFHVWLGDGH HERQT P LFDV FRAGRFDQGR R ( WIDGR H HWHV VHXV J DWRV QD
QJLFD GR VWIXLR H GR UMFR HP VHIXQGD DQE@WH P RWUDQGR D Q YHO
LOVHUQDFLRQDO FRP R R FRP «UFLR GH DUP DV LP SDFVID FRQIQVRV H DV VXDV
FRQVHT X-QFLDV

> @ UDGXE¥R GR | UDQF-V SDUD RGHL] DUI D] HUA « XP D1 LGRVRI LD GH HWIKIR HFRQYP LFR

> @0 LFKHO) RXFDXQVIRL XP | LQtVRIR KLWRUDGRU H VIHIUFR VRFLDOI UDQF-V H® WDEDXRX HP  VRUQR GH
FRQFHVRV FRP R HWUX\VX LDV GR SRGHU R VDEHU H FRQWR®MH GD VRFLHGDGH 2 DXVRRUHIERW HP WP DV FRP R
GLWFLS@QD ELRSROVFD H D UHID@¥R HQWH R SRGHUH R FRQKHFLP HQVR



KXP DQMVEUDY H HP VWFHLD DQEQ@WH P RWUDU TXH DWP DV H J-QHIR WH
FROHFVDP | XQFLRQDQGR FRP R VP ER®R GH SRGHU H | HULDP HQVID | RP HQVIDGRUD
SDWRIHP LQLF GIR

&RP HWD SHVTXLVD VHLE SRW YHOFRP SUHHQGHURV P HFDQLWP RV QD VRFLHGDGH
TXH IDFLOVDUDP D YHQGD GH DWP DV QR SHURGR QHRQEHWDO H TXDLV DV
FRQVHTX-QFLDV GH IDVR HWD FRP HUFLDQ@] DE¥R DFDUHVD QD WHDQGDGH $R
LQYHWII DU DV LOWADS HV HQWH R ( WDGR D LQGYAMUID DUP DP HQWMD H D
VRFLHGDGH VHLE SRWYHO WHYH®@U FRP R SROWFDV GH GHVUHIX@P HQVDE¥R
MQVDP HQW FRP D SURP R&¥R GR LQGLYLGXD@WP R H GD VHIXUWDQED SUYDGD
FROQWLEX LUDP SDUD QDWUWDQ@] DU D FRP HUFLD@] DE¥R GH DWP DV FRP R XP D
VROXE¥R G WP D SDWD SUREGP DV SYEQFRV $ &P GLWR D SHVTXL\VD SHUP LVAE
LGHQW LFDU DV FRQVHTX—-QFLDV GHWD SWEWFD TXH Y¥R GHVGH R DXP HQVR GD
YLRG:QFLD H D SHUSHWD@¥R GH GHWLI XDABDGHV GH J-QHUR DWW D GLWRUS¥R GDV
SURUGDGHV JRYHUQDP HQVDLY TXH SDWDP D IRFDU QD P LOVDU] DE¥R H QR
FROWR®! VRFLDOHP GHWIP HQVR GH SROWFDV SYEQFDV YRADGDV SDWD R EHP
HWIDU FROMYR

0(72' 2/2*,$

( WH SUHVHQWA HWXGR DGRVRX XP D DERUGDIHP  GH SHVTXLVD TXDAVIMIYD FRP
FDUEVIAU GHVFUMIYR H H SGRIDWUR  YLVDQGR D DQEQ@VH GRV LP SDFVRV VRFLDLYV GD
SWRQ@ HIDG¥R GHVUHI X@MP HQVDGD GH DWP DV QR P XQGR H HVSHFLD® HQWA QD
$P «UFD / DD GDQGR DVIHQE¥R ¢ DQEQWH HP DAXP DV VHO HV DR %.DVO $
SHVTXLVD VIIYH FRP R EDVH QYLRV H HWXGRV GH 0 LFKHO) RXFDX @V XVIAL] DQGR VXDV
EDVHV VWIULFDV SpV HWUXVKLDQWEY DSQFDGDV QR FRQWA VR FROWP SRWQHR
QHRQEHWDO H UHDMFLRQDQGR VXD QUILFD DR FRP «UFLR GH DWP DV H D UHDE¥R
LOVIHUQDFLRQDOH QDFLRQDOHQWH HWH P HUFDGR H D QuJ DE¥R SROVWFD FULDGD SHD
LQGYAMIUD GH GHHW FRP R ( WDGR P RGHUQR )RL VH EDVHDGR VP E«P D
SHVTXLMD HP  XP D EDVH GRFXP HQVDO XWQ] DQGR | RQWAV SUP £UDV FRP R
UH@VMULRV GD 2 W DQL] DE¥R GDV 1 D& HV 8 QLGDV GRFXP HQVRV RI LFLDLV HP LVUGRV
SRU GLYHWRV pUWI ¥RV RI LFLDLV GR JRYHUQR EUDMGALR FRP R R ) pUXP %4 DVLAHLLR
GH 6 HJ XUDQED 3¥£Q@FD H R XVR GH GDGRV H UIHIWULRV GH VRFLHGDGHV FLYLV FRP R
GR 6VRFNKR® , QUAUQDVRQDOZ HDFH 5 HVHDUFK , QWKW 6,35,

2V GDGRV TXDQVWWIDWMLYRV | RUIDP REVMGRV SRU P HR GH GLYHWRV UHDWURV
LOWAUQDFLIRQDLY FRP R R 6P D $WP V 6XUYH * GREDO dWXUGHQ Rl $ WP HG
9 LRGQFH H 6,35, <HDLUERRN HQTXDQVR RV GDGRV TXDQVIMIYRV | RWDP H WD GRV
GH YEURV GRFXP HQWRV RILFIDLV H DWMJRV DFDG-P LFRV $ DQEQWH GHWWHWV
FROW/GRV | RLXVIKD] DGD FRP R P «VRGR SUQFLSDO FRP FDVIHI RU] D&¥R WP £VIFD
H LOWAUS UMIDS¥ R FU VWFD GHVWIAV SUHVHQWAY GDGRV



$&XP GLOWR IRWDP WHDQ@] DGDV FRQVXQMV D EDVHV GH GDGRV SYEQFRV FRP R R
$QXEUR %DVGLR GH 6HIXUDQED 3¥EQFD D GL GH DFHWR ¢ LQIRWP DEXR
ELDMGALD H GDGRV SYEQFRV GD 3ROFLD ) HGHUDO SDWD REVHU LQIRWP DO HV
DVWDQ] DGDV VREWH D YLRG:QFLD DWP DGD QR %UDMO $ SHVIXLVD VHIXLX DV
GLUHVUL] HV «WFDV GH HWXGRV GRFXP HQVDLY VHP  FKHIDU D QHFHMLGDGH GH
VXEP WU DR &RP LW GH <WFD HP 3HVIXIMD XP D YH TXH Q¥R WAYH R
HQYROYLP HQVR GH VHUHV KXP DQRV GLUHVIDP HQWIA

1(2/,%95%/,602 2 5,6&2 *29(51%$0(127%/," %" (( $
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3UP HLDP HQW « QHFHWEUR FRP SUHHQGHU RV WAV SULQFLSDLY HBP HQVRV TXH
GIYDUDP ¢ GHFDG-QFID H ¢ UHHWUXWIDE¥R GR SHQVDP HQVR QHRQEHLDO 2
SUP HLR HOP HQVR « D VXSHUSURGXE¥R GH FDSLVIDO | RP HQVIDGD SHARV LQFHQWYRV
| LVFDLV QR VWFX@R ; ; H D | DD GH UHI XMP HQVDS¥R HWIVIDO MQVDP HQWA FRP D
DVFHQWR GD QQKD GH FWkGLVR TXH LQI @UWDP D ERAD HVSHFEXMWYD FX® LQDQGR
QD FUVH GH $ UHVSRWID D HWD FUVH YHR DWDY«V GDV SROWFDV . H QHVLDQDV
GH GHP DQGD DJWHIDGD TXH YLDYDP FRQWRMU R FRQVXP R |DP LQDU
HP SUHVDUDO H JRYHUQDP HQVDO ( WDV SROWFDV LQFX DP D FUDE¥R GH XP
%DQFR &HQWDO SDUD | LVFDQ@] DU SROVIFDV P RQHVEUDY SURMWVRY GH LQFHQWYRV
VRFLDLY SDUD LHGX] LUR GHVHP SUHJIR SROVFDV SYEQFDV UREXWBV H D HWIDW] DEXR
GHHP SUHVDVHP £UHDV HWUDWJ LFDV LP SHGLQGR D DVKDE¥R GR VHVIRU SULYDGR

2 VHI XQGR HOP HOVR « R 3MQR YHYHUGIH SURSRWR SRU: LADDP 94HYHULGIH HP
TXH H LILD TXH VRGRV RV LQGLY GXRV DSVRV D WDEDXDU SDIDWHP XP D
FROWLEXLE¥R DR ( WDGR SDUD VXEVLGLDU SURJUDP DV VRFLDLY ( WK SAQR | RL XP
P DUFR QD SROWFD VRFLDOGR 5 H.QR 8 QLGR HWIDEHBHHQGR D EDVH SDUD R P RGHUQR
( WDGR GH EHP HWDU VRFLDO 9%HYHUL.GIH LGHQWA LFRX FLQFR JLIDQWAV D VHUHP
FRP EDWGRV QHFHWLGDGH GRHQED LJQRWQFLD P LV«UD HRFLRUGDGH ' XUDQWA H
DSuV D 6HIXQGD * XHUD 0 XQGLDO RV SURIJWDP DV GHULYDGRV GR SMQR
|RIQHFHWDP  VXEVGLRV DRV GRHOWAY GHVHP SUHIDGRV H YYDV  LQFOXLQGR
EHQH FLRV GH VHI XULGDGH VRFLDO DWLWMQFLD P «GLFD JUDWKIVD 1 +6 HGXFDE¥R
SYEQFD DFHW YHOH SROWFDV GH SGIQR HP SUHJR $ LP SGP HQVDEYR GR SMQR
WDQW RUP RX D UHID@¥R HQWH R ( WIDGR H RV FLGDG¥RV SURP RYHQGR XP D UHGH GH
VHI XUDQED VRFLDOTXH DWHI XUDYD XP SDGUW(R P QLP RGHEHP HWIDU SDUD VRGRV
,QVSLLDQGR WHRW DV \RFIDLV HP  YEUDV QD& HV R SMQR HQIDW DYD D
UHVSRQVDELQGDGH P YAXD HQWH R ( WIDGR H RV FLGDG¥RV

2 VAUFHULR H®P HOQVR D VHU FRQVLGHUDGR « R GHVI DWW GD DGP LOQLIMADC¥R | HGHUDO
GHFRUHQWA GD LP SGHP HQVID&¥R GHWHV SLRIWDP DV 1 R FRQW VR GR SpV 6 HI XQGD



* XHULD 0 XQGLDO REVHUYRX VH XP D LOWQVD ELSR@U] DE¥R SROWFD QD TXDOWH
IRUP DUDP GRLV JUXSRV FRP YLV:- HV DQVDJTQLFDV ' H XP @GR XP VHIP HQVR
FRQVHUYDGRU FRP HERX D KRWIAZ] DU DV SROVFDV VRFLDLY URW@QGR DV FRP R GH
FXQKR VRFLID@WD R TXH JHIRX XP DP ELHQW GH GHVFRQI LDQED H RSRLE¥R HP
UHDEXR ¢V LQLFLDVYDV YRODGDV SDUWD R EHP HWDU VRFLDO 3RU RXWR @GR XP
JWSR P DLV SWIRILWMWD HP HWJLX FUMFDQGR Q¥R DSHQDV D UHVIVWQFLD
FRQVHUYDGRWD P DVVDP E«P R TXH FRQUWGHWDYDP XP GHVHQYROYLP HQVR GH XP
( WDGR LP SHUD@WD TXH SURU] DYD LOWAUHWHY HFRQTP LFRV H JHRSROWFRV HP
GHWIP HQVR GDV QHFHWAGDGHV VRFIDLV (WD SRMU]DE¥R Q¥R DSHQDV
LOVHQWI LFRX RV GHEDVWV SROWFRV P DV VDP E«P P SDFVRX D HLFEFID H D
SHUFHS©¥R SYEQFD GDV SROWFDV LP SGP HQVDGDV FROWLEXLQGR SDUD XP
GHVI DWW WL QU LFDVIYR GD DGP LQLWUDE¥R | HGHUDO DR GRQJR GR WP SR (WD
GLQuP LFD GH FRQI @R LGHRQJ LFR LQI OXHQFLRX D | RUP D FRP R DV SROWFDV VRFLDLV
| RUDP  SHUFHELGDV HH HFXVIDGDV J HUDQGR XP D OX\VID FRQWIDQWA SHID GHJ LMIP LGDGH
H DFH\VDE¥R GDV LQVAUYHQO HV JRYHUQDP HQVDLY HP XP FHQEUR P DUFDGR SH®D
LOWDELQGDGH SROVFD

1HWH FROWM{VR $ (VWR®D GH &KLFDIR VYH XP LP SDFVR QDV SROWFDV
HFRQYP LFDV H VRFIDLV HVSHFLD® HQW QRV DQRV FRP D DWHQWR GR
QHRQEHD@W R SHP MX TXH D QJLFD GH P HUFDGR RUHQWWH R
FRP SRUMP HQVR GD VRFLHGDGH FRP D SUHP LMAD WDFLRQDO GH P D[ LP L] DU RV
EHQH FLRV P DVWUDLY HP SUROGR EHP  HWIDU H GD EXVFD SHMD | HOFLGDGH 0 LFKHO
) RXFDXQW HVFUHYHX QR ILP GD G«FDGD GH HFWHYHX HP VHX QYWR 2
1 DVFLP HQVR GD URSROWFD 2 QEHDAWP R QRV ( WDGRV 8 QLGRV « VRGD XP D
P DQHUID GH VMU H GH SHOWDU <« XP WISR GH UHDE¥R HOWH JRYHUQDQWAV H
JRYHUQDGRV P XLVR P DLV TXH XP D WFQLFD GRV JRYHUQDQWA HP UHIDE¥R DRV
JRYHUQDGRV S $ DUM GH JRYHUQDU FRQWGHWD RV GLVSRVUMIYRV
HWUDVJ LFRV TXH RV J RYHUQRV QHRQEHUDLY XVIKY] DP FRP R P HR GH SUHWAR VRFLDO
H LQGLYLGXDO

( WD DUM GH JRYHUQDU SDUD ) RXFDXQVHQYROYH HP XP D P DQHLLD FRUJHVID
GH J HUHQFLDU D UTXH D H SURVSHULGDGH SDUD D VXD I DP @D DE¥R TXH XP ERP
SDWIDUFD GHYHUD | D] HUHP UH@E¥R D VXD IDP @D 4 XDQGR R DXVRU DQDA\D D
REWD GH 0 DTXLDYHO R2 SUQFLSHa H®I DUIXP HOVD TXH D VREHWDQLD Q¥R «
H HUFLGD DSHQDV VREWH D VRFLHGDGH P DVVDP E«P  VREUH XP VAULLWMUR H VREWH
RV RWGLVRVA TXH R KDELVDP 1 HWH VHQWGR SRGHP RV GL] HU TXH R VWULLWMUR « R
HOP HOVR | XQGDP HOVDO VDQVR QD SULQFLSDQGDGH P DTXLDY«Q@FD TXDQVR QD
VREHUDQLD MUGLFD / £ 3HUJL2UH> @ D] XP D FUWFD | HVD ¢V LGHDV GH 0 DTXLDYHO
SRLVFRP SUHHQGH TXH R J RYHUQR Q¥R VH UHMLQJ H DSHQDV DR VWULLWMUR P DV DRV

> @* XLADXP H GH /£ 3HUU2WH IRL XP HWUWRU WHQDVFHOMIMD H P DILWUDGR | UDQF-V  ( VFLHYHX REWDV
SUQFLSD® HQWA VREWH SROWFD P RUDOH R JRYHUQR / £ 3HUU2 LH VH GHWIDFD SHARV VHXV HVFUVRRV TXH FRQWP
WH &1 - HV VREWH D DU GHJ RYHUQDUH D RUGHP  VRFLDO



HOP HQVRV TXH LOQWAJLD DV SHWRDV GR VULWMUR 6HIXLQGR HWD QULFD R
JRYHUQR GHYH VH SUHRFXSDU FRP DV LOWADO HV H FRP SRUWIDP HQWRV GRV
LQGLY GXRV GHYH ] HIDU SHI® VHI XUDQED GD VXD SRSX@E¥R JDUDQWQGR TXH FDGD
XP GHVHP SHOKH VXD IXQE¥R H UHVSHWA DV QRWP DV HWDEHBFLGDV ' HYH
JHUHQFLDU RV UHFXURV H RV GHVDI LRV TXH SRGHP DP HDEDU D HWRELQGDGH GR
(WDGR EXVWFDQGR R EHP FRP XP SRU P HR GD REHGL-QFLD ¢V GLV TXH | RUDP
LP SRWIDV SHR J RYHUQDQWA

$ REWD R7KH ) RXFDXQV( | | HFW 6\XGLHV LQ JRYHUQP HQVDAWa FUDGD D
SDUAU GH XP D HQWHYLWID GDGD SRU 0 LFKHO) RXFDXQ@VH HGLVIDGD SRU * UDKDP
X UFKH &RAQ * RUGRQ DQG 3HWAU 0 LAMU GD 7KH 8 QLYHIMW Rl &KLFDIR 3UHW
HP WD] R FRQFHVR GH VHIXLR TXH VHUD XP D VFQRGRJ LD DEVWDVID TXH
SHUP VA FULDU GLI HUHQWAV VISRV GH VHI XURV DGDSVDGRV ¢V | XQ© HV H XVIRGDGHY $
IRWP D TXH R VHIXUR DWXP HHP XP D GHVIAUP LQDGD LOWIMKLEXR « LQI OXHQFLDGD
SRU XP P DJILQEUR TXH GHLOQH FRP R D WQR®RILD GR WHIXLR SRGH VHU
XVIL2] DGD GH 1 RWP DYAMO $ 3DUMIGLMR R UMFR « YLWR FRP RXP SHULJR TXH SRGH
DMRQJILU D XP JUXSR GH LQGLY GXRV RX D EHQV FRGMIYRV 3RUDQVR R VHIXLR
FRP R VFQRQRJLD GR ULVFR VH VRUQD XP D | RUP D GH UDFLRQDQGDGH TXH RW DQL] D
HOP HQVRV GD UHDQGDGH H VXD DSQ@FDE¥R HWE | UHTXHQWP HQWA UDFLRQD® HQWH
@.J DGD D FRQFHVRV GH SUREDELQGDGH H DFLGHQWAV

2 VWIXUR DWP FRP R D | VIFD VRFLDO DSQ@FD R FEGXAR GDV SUREDELQGDGHV ¢V
UHDS HV VRFLDLY DSUHVHQVDQGR XP D QRYD | RUP D GH DQEQ@VH TXH VH DI DWID GD
P RUDQGDGH WDGLFLRQDOH QHWH FRQW] VR R UMFR SRWXL WV FDUDFVIAU WIFDV
SUQFLSDLY $ SUP HUD « TXHR UMFR « FDGX@ YHO D QuJ LFD MU GLFD VH FRQFHQWD
QD FXG®D H WHVSRQVWDELAGDGH LQGLYLGXDO D DERUGDIHP GR WHIXLR \H
| XQGDP HQVD QD SUREDELQGDGH REMMAYD GH HYHQVRV LQGHSHQGHQWAP HQWA GDV
DO HV KXP DQDV ,WR WHYH® TXH DFLGHQWA HP ERWD SDUHEDP DODWURV
VHIXHP SDGU HV SUHYLVYHV $ VHIXQGD « TXHR WWFR « FRGMIYR XP |HQYP HOR
TXHVHP DQU HWID QD SRSX@ME¥R &DGD LQGLY GXR UHSUHVHQVID XP D SDUM QR UVFR
FROMYR H VRGRV V¥R FRQWGHUDGRY | DVRUHV GH UMVFR  LQGHSHQGHQWAP HQWA GH VXD
FRQGXVD SHWRDO $ %P D FDUDFVHUWIFD « TXH R UMFR « XP FDSLVDOTXH R
VHI X UR J DUDQVIA SHUGDV

2XWR SRQWR D VHU FRP SUHHQGLGR « R FRQFHVR GH JRYHUQDP HQVDQGDGH
DSUHVHQVDGR HP  R6HI XUDQED WAULVMUR SRSX@ME¥Ra XP FXUR P LQLWUDGR SRU
) RXFDXQVQR &R JH GH ) UDQFH GH NDQHLLR D DEULOGH XP FRQFHVR TXH
DERUGD DV WFQLFDV DSHUHERDGDV QR QDVFLP HQUR GR (WDGR P RGHUQR
) RXFDXQV D HWD LGHD | XQGDP HQVDGD QDV P XGDQED GR FRQWR® GR
JRYHUQR TXH RUJLQD® HQWA VH GDYD HP XP D HWUXWXUD GD VREHUDQLD H TXH WH
WDQVRWP D HP XP WHILP H GRP LQDGR SH®MV WFQLFD GH JRYHUQR QR V«FX@R
©9,,, DWDQGR FRPR XP P HR GH WFLRQDAGDGH SROWFD XVIKD] DQGR GD
GLVFLS@QD Q¥R P DIV VRP HQW FRP R IHUDP HQW GH FRQWRM ELRQULFR
LQGLYLGXDO P DV YD@RU] DGD FRP R P HR GH DGP LQLWUDE¥R GD SRSXME¥R GDV
P DWD FROGMLAD FRP RXP VRGR



* RYHUQDU « XP D DUM FRP S@{ D TXH H LJH GR JRYHUQDQW KDELQGDGHV SDUD
SURWIHU H P DQWAU VHX GRP QLR 3DUD VDQVR H® GHYH HWDEHBHFHU P HFDQLVWP RV
GH FRQWR® FRP R R XVR GD | RUED SDUD HQI UIHQVIDU DP HDEDV H VIMUQDV D FUDE¥R
GH WWDVDGRV SDUD FRQVRQGDU DADQEDV H D P DQXWAQE¥R GH XP D UHDE¥R GH
VXEP LM¥R FRP  VHXV WGLVRV  YIVDQGR SUHVHUYDU D HWDELQGDGH GR VHX
SUQFLSDGR $ QDAVDQGR D RELD 6HIXWDQED 7HULWMUR 3RSX@ME¥R ) RXFDXQV
FLVD / D 3HUL2 LH H DW XP HOVD TXH RIRYHUQR « D FRUMVD GLVSRWLE¥R GDV FRLVDV
GDV TXDLV DQX«P VH HQFDUHID SDUD FRQGX]L@V D XP I|LP DGHTXDGRa
) RXFDXQV ES $ WP RJRYHUQR Q¥R Wi DGP LQLWUD DVFRLVDV P DVR
ID] FRP XP REMMAR FOIWR P D[P JDUR EHP FRP XP R TXH SRU VXD YH|
UHVX QD QD SLRGXE¥R GH ULTXH| D H QR FUHVFLP HQVR SRSXMFLRQDO

$ DUM GH P DQLSX@U H FROQWRMU R SUQFLSDGR H LJIH GR JRYHUQDQWA WV
FDSDFLGDGHV HWHQFLDLY $ SUP HLLD « R JRYHUQR GHWLP HWP R TXH LP SQFD HP
DXVRFRQWR®! SDUD P DQWAU D P RUDQGDGH GLDQWA GRV WGLVRV DWHI XUDQGR
SROWFDV DXVRUMEZUDV FRQKHFLGDV FRP R SROFLD TXH HWDEHGFHP D RUGHP H
UHIXMP D FRQGXWID LQGLYLGXDO $ VHIXQGD « R JRYHUQR GD I DP "@D TXH HQYROYH
D DGP LQLWUDE¥R FRUJHVID GD HFRQRP LD GRP «\WIFD HQWHQGLGD FRP R D J HWR GDV
| LQDQEDV H GRV UHFXUWRV | DP LODUHV 3RUILP D VWUFHLLD « D DXVRU.GDGH VREUH RV
WGLVRY H HUFHQGR FRQWRM VREUH D FRQGXVD GRV LQGLY GXRV H P DQWAQGR D
RUGHP GHQWR GR SULQFLSDGR DWDY«V GHXP SRQFLDP HQURH LFD] (P UHVXP R R
J RYHUQDQWHA GHYH | RFDUQD SURVSHULGDGH GH VXD | DP "@D HWIEHMFHQGR DQDQEDV
FRP RXWDV | DP "@DV LQI OXHQWAV H DGP LQLVWDQGR VXDV UTXH] DV H SURSUHGDGHV
GHP DQHLLD H LFLHQWM

MP DV QXQFD VDP SRXFR D GLVFLSQQD IRL P DLV LP SRWDQWA H
P DLV YDAQRU] DGD GR TXH D SDUMJ GR P RP HQVR HP  TXH VH
SURFXWDYD DGP LQLWUDU D SRSXMSER H DGP LQLWYDU D
SRSXMSER QER TXHU GL] HUMP SGVP HQWA DGP LQLWUDU D
P DWD FROMYD GRV [HQ P HQRV RX DGP LQLWY GRV

VLP SOVP HQWH QR SAQR GRV VHXV UHVXQMDGRV J GREDLV
DGP LQLWUDU D SRSXMSER TXHU GL] HUDGP LQLWWY @
LIXD® HOW HP SURIXQGLGDGH DGP LQIWY @ FRP VXV D H
DGP LQIWY @ HP GHVDAXHN )28&$8/7 6HIXUDQSD

WAULLW UR SRSXMSER S

3DUD 0 LFKHO) RXFDXQ@V D JRYHUQDP HQVIDAGDGH HQYROYH XP D FRP SG{ D UHGH GH
LOWMXLO HV DQEQVHV H SUEVFDV GH W OG{¥R TXH HHFHP XP SRGHU
WLJ QU LFDVIYR VREWH D SRSXME¥R> @( WH SRGHU FDUDFWIAU] DGR FRP R JRYHUQR
HP HUW H DWDY«V GHP HFDQLVWP RV GH VREHUDQLD H GLVFLS@QD RVTXDLVJIHIDP HWR
VXWHQVIDGRY SRU XP D GLYHUMGDGH GH FRQKHFLP HQVRV $ JRYHUQDP HQVIDQGDGH
SRUWDQVR « D IRWP D FRP R RV JRYHUQRV HWUXVXLDP H DSQ@FDP R SRGHU SDWD
P RGBDUFRP SRUWIDP HQVRV H LQI OXHQFLDU D VRFLHGDGH

> @P SRUWDQW GHWDFDU TXH R FRQWR® GLVFLS@QDU QD JRYHUQDP HQVDAGDGH H HUFLGD QD SRSXME¥R RX
VH® QD HVS«FLH « FKDP DGD GH ELRSRGHU HP R( P ' H HVD GD 6RFLHGDGH) ) RXFDXQVH SGRUD R FRQFHVR GH
ELRSRGHU TXH R GH LQH FRP R XP  SRGHU GH DGP LQLWUDU D YLGD GH JHULU DXP HQVDU P XQMS@FDU H HUFHQGR
FRQWR®H SUHFLVR H UHJ X@P HQVDEXR GH P DQHLLD J GREDO
- _—_—_—"————e—ememememem m



MBRU HWD SDAYWD JRYHUQDP HQVDQGDGHK HOWAQGR R
FRONKQVR FRQWIAVK-GR SHDV LOWIWKLEHHY RV SURFHGLP HQVRV
DQj @QVHV H UHI G pHV RV Fj XARV H DV WWFDV TXH SHP VWP

H HUFHUHWD IRWP D EHP HVSHF-ILFD HP ERWD P XLVR FRP SQ{ D

GH SRGHUTXH WP SRU DR SUQFLSDOD SRSXMEER SRU
SUQFLSDOVEFQLFR HWHQFLDORV GLVSRVIMZYRV GH VHI XUDQSD N
)28&$8/7 6HIXUDQED VWWULWUR SRSXMSER S

( WD DERUGDIHP GHWIDFD FRP R R SRGHU Q¥R « IP SGHVP HQW DA R TXH « LP SRWR
GHFLP D P DV« VIDP E«P VXWHOQVIDGR HDP S@DGR SRUXP D W«UH GHVDEHUHV TXHR
GULMMP DP HRVRUQDP H LFD]

6(*85$11$ 28 1(*“&2" 2 3$3(/ '2 (67$'2 1%
9(1'$' ($50%6

$ LP SRUMQFLD GD JRYHUQDP HQVD@] D&¥R QD P RGHUWQLGDGH GR ( WDGR
DI LLP DQGR TXH H® VH VRUQRX R | RFR FHQWDO GDV XXVDV H GLVSXVDV SROWFDV
VHQGR VIDP E«P R | HQTP HQR TXH JDUDQWX D VRELHYLY-QFLD GR SU4SUR ( WDGR $
JRYHUQDP HQVDQGDGH WH HWH VH ¢V VEVIFDV GH JRYHUQDQED TXH SHWP VWP DR
( WDGR GHI LQLU H UHJ X@UR TXH « SYEQFR HSWYDGR &RP R FROW VR QHRQEHLDO
DV UHDO© HV SYEQFDV H SUYDGDV VH HQWHMDEDP FUDQGR | RUP DV GHJRYHUQDUTXH
IDJ]HP D WDQM HU-QFLD GH VHIXUDQED GR FRGMXR SDWD R LQGLYLGXDO 3RU
H HP SGR D FRP SUD GH DUP DV DQWAV DWRFLDGD D XP D DWYLGDGH GH GH HVD GR
( WDGR SDWD D VHU YLWID FRP R XP D QHFHWLGDGH GH GHI HQGHU D SURSULHGDGH H D
YLGD GR LQGLY GXR FUDQGR XP D UHDE¥R F FQFD HQWH LQVHI XUDQED H FRQVXP R
GH DWP DP HQVR FRQWRMQGR D SRSXME¥R SRU P HR GH VDEHWHV HFRQTP LFRV
$WIP RV QP VW GR ( WDGR GHYHP VHU HQWAQGLGRV ¢ &X] GHWDV HWUDWL LDV
JHUWDLV GH JRYHUQDP HQVDQGDGH

M ( WDGR DGP LQIWUDWYR QDVFLGR QXP D VAULVRUDQGDGH GH

VISR | IRQWALLLED QER P DLV IHXGDO QRV VEFX@RV; 9 H: 9, HWH

( WDGR DGP LQLWDVIYR TXH FRUHVSRQGH D XP D VRFLHGDGH GH
UHI X@P HQVRV H GH GLVFLSQQDV HSRUILP XP ( WDGR GH
JRYHUQR TXHM QER © HWHQFLD® HQWA GHI LQLGR SRU VXD
WAULLVRUDQGDGH SHM® VXSHU -FLH RFXSDGD P DV SRUXP D

P DWD > @kHWH (WDGR GH JRYHUQR TXH WP
HWHQFLD@® HQWH SRU REMIVR D SRSXMSER H TXH VH UH HUH >D@H
XWQ] D D LQWUXP HQVDQ@] DSER GR VDEHU HFRQ' P LFR
FRUHVSRQGHUD D XP D VRFLHGDGH FRQWRMGD SHARV
GLVSRVIMYRV GH VHIXWDQSD N ) 28&$8/ 7 6HIXUDQSD

WAULLWUR SRSXMSER S




&RP R SDWDU GR WP SR P XLVDV IXQ® HV GR ( WDGR FRP HEDWDP D WH
P DQU HWDUQRILP GRWFX®; 9,, HLQ FLRGRWFX®; 9,,, FRP RQRH HF FLR GD
JRYHUQDP HQVDAGDGH QR P RP HQVR P TXH R JRYHWQR VP E«<P SDWD D WH
LOVIHUHWDU SHID FRQGXVID GRV LQGLY GXRVHP  TXH UHJH D VXD VREHUDQLD FRP HED D
VDP E«<P  TXHUHU FRQGX]LGRV ' HWWD IRWPP D SUREGP DV GH FRQGXVD HUDP
SURGX] LGRV GR MGR GDV LQWIMXLE® HV LHQJLRVDV FRP D JRYHUQDP HQVDQGDGH
DWXP LQGR HWH QRYR SDSHO SDWDQGR D VHU SURGX] LGR DR @GR GH LOQWIWKLE HV
SROWFDV &RP LWR FADLR VH EXVFD DSURI XQGDUHP XP GRVH HP SRV GH DQEQWH
| HVID SRU) RXFDXQWREUH HWD P XGDQED SDUD J RYHUQDP HQVDAGDGH HP XP D GH
VXDV DQEQ@VHV VREWH | D] HUD JXHUD VH GHWIFD TXH QR SDWDGR | D] HU D J XHUD
HD XP D TXHW¥R GH QREWHID H HP JHUDO XP D SWRILWKR P DLV RX P HQRV
YROXQVEUD RP DLV SDUD P HQRVA FUDQGR GHWI | RUP D XP D NDQHM GH SLREGP DV
QR UHFUXVDP HQVR P LOVDU SDWD UHVLWMQFLDV H GHVHU® HV 0 DV D SDUMJ GR
PRP HQUR HP TXH VHU XP VRGBDGR VH VRUQD Q¥R VRP HQW XP D GL P DLV XP
FUGLJIR P RUDOH «WFR XP D FRQGXVD SROWFD HWD SWEVFD GH UHVLMVWWQFLD H
GHVHUE¥R SDWD D VHU XP D FRQWD FRQGXVID P RUDO XP D GLYHUW -QFLD D YDAQRUHV
DSUHVHQVIDGRY SHA VRFLHGDGH ) RXFDXQVS

3RU FRQVHI XLQWA SDUD D | RUP DE¥R GHWHV YD@RUHV «VIFRV H P RUDLV

DSUHVHQVDGDV QHWID DQEQ@VH « QHFHWEUR XP D UHLGHQW LFDE¥R GR TXH « VHU XP
VRAEDGR D JXHUD | HVD SHR ( WIDGR H DV DUP DV SRUFRQVHTX-QFLD SDWDP D WiAU
XP D QRYD LGHQWGDGH VH WDQM RUP DQGR DWDY«V GR VP SR HP VHX WLJ QLI LFDGR
QD TXDOHQWDU HP XP FRQI QYR SHIR VHX SDV « D&P GHXP DVR GH QREUH D \H
VIRUQD XP D UHVSRQVDELQGDGH F YLFD H DV I XQ® HV P LOVIDUHV MQVIDP HQWA FRP DV
DUP DV TXH I D] HP QDVWWUD® HQWA SDUM GHWH SLRFHWR TXDQGR DGP LQLDGDV
SHR (WDGR SDWDP D VHU HWIP X@GRV FRP R DAR SRUMAYR P HRV QHFHWEURV
SDUD HWIEHBHFHUD SD] H D VHI XUDQED GD VRFLHGDGH

3RWP FRP D FKHIDGD GR QHRQEHUDAWP R QR V«FX@; : D YHQGD GHDWP DV
SDWD D VHU LOWAQWILFDGD QR P HR FLYLO R TXH DQWA HUD XP P HUFDGR
GLUHFLRQDGD DR ( WIDGR SDWD D VH HVSDAXDU FRP R XP EHP P DWAUDOFRP XP
FRP D LQGLYLGXDQ@] D&¥R GRV SUREGP DV TXH DQWAV HDP FROMYRV FRQIRWP H
3LHUH D DTXIME@¥R GH XP D DUP D GH IRJR SDUD XP FLYLOSDWD D WJQU LFDU D
JDUDQVID GD VXD VHIXUDQED FRP R DXP HQVR GD LQVHIXUDQED P DLV DUP DV Y¥R
VHU YHQGLGDV FUDQGR XP DFU«VFLP R GH YHQGD GHDUP DV DWLP  HWDV LQGYAMULD
DUP DP HQUMDV FUDP XP SWRFHWR UHWRDQ@P HQVDMIYR QD TXDOD YHQGD GH
DUP DV H | £FLODFHWLELQGDGH DRV FLYLV SRGH DJ LDYDUVHQV: HV FUDQGR XP D P DLRU
GHP DQGD SRUP DLVDWP DP HQWR

M H SDQVER GUDP | WFD QD YHQGD GH DUP DV SDUWD XP P XQGR
HP GHVHQYROYLP HQVR GXUDQWA RV DQRV GH M ©EHP
FRQKHFLGD > @DUP DV HQWHIXHV DQP HQVDP FRUULGDV
DWP DP HQWMDV GRFDLY FUDP RX DXP HQVDP LQWDELQGDGHV
UHJLRQDLV ID] FRP TXH TXDAXHU JXHUD TXH RFRUD VH\D

P DLV YLRGHOVD H GHVWUXWYD > @8DUD FRP SUHHQGHU P HOXRU R

IHQ" P HQR GR FRP @UFLR GH DUP DV GHYH VHU YLWR QR FRQW VR

P DLV DP SQR GH XP D WWDQVIRUP DSER QR P XQGR GD SRGWIFD N
3,(55( S  WDGXSER QRWD




$&XP GR QHRQEHWDA@W R « REVHUYDGR RXWUR I HQTP HOR TXH SHUP LViH HOWWQGHU
SRUP HR GD KIWMUD TXH GHVWHP SHQKRX XP SDSHOFUXFLDOGR SRUTXH D TXHW¥R
GD VHJ XWDQED H GH HVD VHVRUQD FDGD YH| P HQRV FRGMWLYR HP DLV LQGLYLGXDO 1 ¥R
DSHQDV JUWbeDV DR QHRQEHWDAMWP R P DV GHYLGR D RXWR | DVRU P XLVIR UHGHYDQWA
TXH« DJIXHUD FRQI @QVRV TXH HQYROYHIDP HHQYRO'HP RP XQGRHIL HWDP FRP
TXH D JXHJUD VH WDQV HUWH SDUWD R FRWGLDQR GD VRFLHGDGH $ YLRGQFLD FRP R
XP VRGR WAYH P XLVR SHVR QD RW DQL D&¥R VRFLDODVXDO SRWP R FRGWVLYR GDV
SHWRDV Q¥R SHUFHEH R P HGR H YLRG:QFLD FRP R SDUM GH SURFHWRV VRFLDLV TXH
YLYHP RV 2 SUQFLSDOP RWYR HWE QD JXHUD TXHFUD XP DSDUDVR RW DQL DWYR
TXH « R (WIDGR TXH SRU VXD YH UHSWRGX] D JXHUD JHWDQGR XP FLF®R GH
P LAVIDU] D&¥R TXH SHWP HD D YLGD VRFLDO

6H GIYDUP RV HP FRQVLGHUDE¥R TXH D | RUP DE¥R GD SU4SUD J-QHVH GR ( WIDGR
HWE QR JXHUD « QDWUWDOTXHFRP R SDWDUGR WP SR R ( WIDGR FRP R GLLL HQWH
GD RWDQL] DE¥R VRFLDO JHH XP D P LAVIDU] DE¥R GD VRFLHGDGH VHP TXH H®D
SHUFHED FRQWLEXLQGR SDUD D QDWUDQ] D&¥R GH SLEVFDV FRP R R DXP HQVR GD
VHIXUDQED SWYDGD D YLILGQFLD FRQWIDQW DWDY«V GH FaP HUDV XP D QuJLFD
UHDFLRQEYHOD XP  FRQFHVIR GHWULQFKDGR SRU ) RXFDXQVHP 39 LJLDU H 3XQLLA H
FUDGR SRU %HQVKDP VREWH R SDQUSWFR XP GLVSRVIYR GH VHIXWDQED I f R GH
FROWDQWA YLI LQFLD RQGH FUD XP | XQFLRQDP HQVR DXVRP £VIFR GH SRGHU SRLV
RV LQGLY GXRV YLJLDGRV VH FRP SRWDP GH VIDOP DQHLLD SRLV VDEHP TXH HW¥R
VHQGR P RQLVRUDGRY LWR FRP D P DLRU DFHWLELQGDGH ¢ FRP SUD GH DUP DV VRGDV
NCWWU LFDGDV VRE R P HVP R DUIXP HQVR GD VHIXWDQED H GHHVD  FRQVHTX-QFLD
KLVWMUFD GR LP SDFVR GD J XHULD QD YLGD GRP «WIFD 0 LGEQ 0 DUDQR %RQDYHUD
3DE®R

2 XWD EDVH KLMWULFD TXH SRGHP RV QRVEDVHDU« QD ID GR | SUHML.GHQWH GRV
( WDGRV 8 QLGRV ' Z LIKW ( LVHQKRZ HU HP RQGH ID] XP GLVFXUWR GH
GHVSHGLGD DBUDQGR GRV Y QFXARV H GD FUHVFHQWA LQI XX QFLD H DADQED GDV
| RUEDV DUP DGDV H D LQGYMALD E«Q@FD QRV ( WIDGRV 8 QLGRV QDTXHM SHURGR
PRPHQR TXH RV QRUM DP HUFDQRV VIQKDP XP D LQG/MUD P LOVDU M
HWIDEHGHFLGD J UDEDV D SULQFLSD® HQWA D VHI XQGD JUDQGH JXHUD ( LVHQKRZ HU
VDP E«<P QHWH P HVWP R GLVFXUR I RLTXHP HIDERURX H SRSXMU] RX R FRQFHLVR GH
RFRP SO{ R LQGXWULDOP LOVIDLA RQGH DGYHUM TXH HWH Y QFXAR SRGHUD FDX\DU
XP DXP HQVR QD DVFHQWR GH SRGHUP £ XVI{2] DGR XP DDQEQWHHP XP LQWDQWA
GD KW ULD RQGH R QHRQEHUD@VP R FRP HED D GDURV SUP HLLRV SDWRV SDUD R VHX
DXJH QD G«FDGD GH VHMHQVD 1R P RP HQVR GH VHX GLVFXWR M HUD SRWYHO
LGHQW LFDU DQXP DV FDUDPWUWIFDV DWDY«V GH WWXDO HV SROWFDV H
HFRQYTP LFDV QR TXH D LQGYMAID GH GHHWD LUD VH VRUQDU HP XP | XWULR
SWi[ P R



M. RV FRQVHXRV GH JRYHUIQR GHYHP RV QRV JXDUGDU FRQWD D
DTXLVLEER GH LQI X2 QFLD LONKWU LFDGD VHND HAD EXVFDGD RX
QER SH® FRP SO R LQGXWULDOP LOQVDU 2 SRWQFLDOSDUD D

DVFHQVER GHVDWURVD GH XP  SRGHU P DOGLUHFLRQDGR H| LWH H
SHWMML N ( WIDGRV 8 QLGRV GD $ P €ULFD WDGXSER
QRWD

( WHV DAV | HVRV SHR SUHVLGHQWA ( LVHQKRZ HUVHP RWUDWDP XP D UHDQGDGH
QR SHURGR GD JXHUD | UD $ QD@VDQGR DV SRWQFLDV GR SHURGR GH DFRUGR FRP
R SWRIHWRU /XFDV . HU D 8QL¥R BRYLKWFD H RV (WDGRV 8 QLGRV TXH
HWDEHGFHDP XP D LQGYAMUD SRU P HR GH XP D HFRQRP LD GH JXHUD> @
| HQTP HQR TXH P DLV SHILJRVR SDUWD R | XWXLR SROWFR HQYROYHQGR R FRP SO R
LQGXWULDO P LOVDU SRLV GXWDQW D HFRQRP LD GH JXHUD RQGH H LWH XP
JUWDQGHV JDWRV H UIHGLLHFLRQDP HQVR GH UHFXUVRV KXP DQRV R TXH SRGH | D] HU
JHWDU P XLVRV VDORY VWFQRQLJLFRV R TXH SRGH | D] HUFRP  TXH HWDV VIHFQRGR] LDV
GHVHQYROYLGDV QD JXHUD YROWP SDUD VRFLHGDGH P DV D XP FXWR ' XUDQWA
HWHV SHURGRV GH HFRQRP LD GH JXHUD IHVDV SHIRV (8$ H 8566 DV VXDV
UHVSHAYDV LQGYAMIDV E«@FDV JDQKDP  XP D DEVXUGD TXDQWGDGH GH SRGHU
HFRQYP LFR HSROWFR

( WDV LQGYMNIDV FRP XP D FDSDFLGDGH GH SRGHU SROWFR HWDEH®FLGD WH
VRUQDQGR RQJDUFD H QR FDVR GRV ( WDGRV 8 QLGRV ID|HP GREE\ HP VRWQR GH
SROWFRV | D] HQGR GRD® HV H FRQWLEXLS HV SDUD VXDV FDP SDQKDV SROWFDV HP
WRFD GH LQYHWIP HQVR HP VXDV LQGYMMIDV E«Q@FDV ( WDV LQGYMAIDV Q¥R
SWRGX] HP  QDGD SDUD VRFLHGDGH DXP  GH JHUDU OXFUR SDUD VL P HWP R DA XP DV
YH HV SRGH DWW VHU GDQRVR SDUD R GHVHQYROYLP HQVR QDFLRQDO SRU«P R ( WIDGR
HP FRHUSXR FRP R FRP SO{ R LQGXWULDOP LAVIDU XVi2] D GH HWUDWLI LDV GH P HGR
SDUD DXP HQVIDU D SDUDQRLD GD SRSX@ME¥R HP FHQEURV GH FRQI QYR RX TXDWH
FRQI QYR | D] HQGR LQYHWIP HQVRV GH SHVTXLVDV DFDG-P LFDV SDUD MU LFDU RV
JDWRV H FHWLYRV QHWW FRP S®{R LQGXWUDO XP D IRWP D GH FROWROH
P DQU HWIDGR FRP R ELRSROWFD 3RUDQVR HWD LHIE¥R QHRAEHUDOYQLFD HQWH
DV LQGYAMLDV DUP DP HQVM®D H R ( WIDGR SRGH D@P HQVDU FRQI QVRV H SURGRQJ £
@RV FRP R QD JXHUD | UD JHUDQGR LOQWDELAGDGH H GHAULRUDE¥R GD SD] HP WRFD
GHOXFLRV SDWD R P HR SULYDGR

&RP R QHRQEHWDA@W R H MM XP D QHFHWLGDGH FRQWAP SRWQHD FRP D
QEHUGDGH R ( WDGR P RGHUQR Q¥R GHYH LP SHGLU R LQGLY GXR GH QDGD P DV \IP
GDU XP D P DIRU QEHUGDGH TXH QD YHUGDGH « FRQGLFLRQDGD XP D QEHUGDGH
RSDWDA H Q¥R RGHA XP D QEHUGDGH SDUD FRP SLDU DWP DV P DV Q¥R XP D
QEHUGDGH GH YLRG:QFLD 1 ¥R VRP HQWA D YHQGD P DVVIDP E«P D SURGX©¥R GH

> @ FRQRP LD GHJIXHUD VHUH HHD XP FROQMQVR GH SLEVWFDV H SROVFDY HAWIDVIDLY QRUP D@ HQWA XVDGDV HP
FRQI @RV YROWGDV SDWD P XGDQED GD RW DQL] D&¥R H SURUGDGHY GD HFRQRP LD GR ( WIDGR RQGHWH WP XP
DXP HQVR QR UWHGLLHFLRQDP HQVR GH UHFXWRV H JDWRV SYEQFRV SDID SURGXC¥R E«@FD HP P DWD H
P DOXWHQG¥R GH UHFXWRV EEMLFRV SDUD D SRSXME¥R



DUP DP HQVRV | LHTXHQWP HOW VXWHQVDGDY SRU LQYHWIP HQVRV HWIVDLY
| XQFLRQDP FRP R XP D HVS«FLH GH VHI XUR HFRQYP LFR QR TXDOR UMVFR « P XLVDV
YH HV VWDQM HULGR SDUD RXWRV SDVHV 2 FXWR GHWH UVFR HQWHVDQVR « SDIR
FROMNYDP HQW HP VIAP RV KXP DQLVEURV ( WD GLQuP LFD FUD XP SDUWDGR[ R
HQTXDQVR R GHVHQYROYLP HQVR GH QRYDV DUP DV EXVFD UHGX] LUFXWRV GRJWIFRV
H SURGX] LUVIHFQRGRI LDV P DLV EDUDVIDV RV LP SDFVRV KXP DQLVEURV GHFRUUHQWAV
GD SURQ HUDE¥R GHWDV DUP DVDXP HQVDP GHIRWP DWJQU LFDUYD > @

'21257( $2 68/ &202 $ ,1' $675,%

0Pbb , &SP '26 3%6(6 &(175%,6 $ LHDSKRGH
$03/,),&% $9,2/S1&,%$1%$ 3(5,)(5,% IRGQADH
H-RQRP LD«
$ IRWP D TXHR WWFR WDQW HILGR SDUD RXWRV SD VHV H SOFLVD AR

SUQFLSD® HOM  VXEDOMUQRV  SH®RV  ( WDGRV

GHVHOYROYLGRV FRP XP D LQGYAMMIUD E«Q@FD M EHP GHYLGR

HWIDEHBFLGD « HYLGHQFLDGD QD TXDQWGDGH GH YLRG:QFLD

DWP DGD HP UHIL HV TXH Q¥R WP XP | RUM FRP SCG{ R SUQFLSD® HQM

LQGXWUDOFRP R SRU H HP S®R QD $P «UFD GR 6XORX DvVDLP DV

fIUFD TXH WHSUAVHQWDP DV WL HV FRP P DIRU DGDV

YLRG:QFLD DWPP DGD HP VRGR R P XQGR FRP D fIUFD | DEUF QRV

UHSUHVHQVDQGR KRP LF GLRVFRP DWP DVGHIRJR SRU (8% TXH
KDEWMDQWAY H D $P «UFD /DWOQD H FDUEH HVFRUHP SDLDD

FKHJ DQGR D¢ KRP LF GLRV SRU K DELVDQVIAV

812' & S H DIQGD DWIP P HWP R FRP $P «UFD/ DWQD

DOWMP DV HAWDWMFDV GH KRP LF GLRV SRU DWP DV GH RLP

IRJR D $P «UFD /DVQD H &DUEH FRP D fIUFD Q¥R GHl DGUDO

UHSUAVHQVDP  XQVRV QHP GRV JDWRV P XQGLDLV FRP RX LA DO

P LOVDU] DE¥R> @6,35, S

$ WHDC¥R GH YLRG:QFLD H HFRQRP LD « H SOFLMD LWR GHYLGR SUQFLSD® HQWA
DV DW DV IDEUFDGDVQRV (8 $ TXHHWRUMHP SDUWD D $P «UFD/ DWQD GHIRW D
GUDO RX LAIDO 8P D UHIS¥R GH XP D IRWP D RX RXWD GH GRP LQDS¥R H
H SQRUDS¥R HQWH FHQWR H SHUW HUD TXH 2 FDYLR 5RGU JXH| H SQ@FD
FRP EDWVH QR SHQWDP HQVR GH 5DY0 3WHELVFK> @ XP D UHDQGDGH GH UHMG¥R
HFRQYP LFD HQWH SD VHV GHVHQYROYLGRV H SHW «UFRV GH IRWP D HWUXWUDO
FROWUX GD KLWRUFDP HQW RQGH DV SHWHUDV WH VXEP WP D VHUP
H SRWIDGRUHV GHP DWUD SUP D FRP P RGIMIHV GHEDL R YDMRU DJ UHJ DGR RQGH

> @ WM VMSLFR VHLE DERUGDGR P DLV ¢ | ULHQW
> @ DGRV SUUSURV HIERWDGRY FRP  EDVH QD VDEH® GH JDWRV JGREDLY FRP P LOVIDU] DE¥R SRU UHIL: HV
JHRILEILFDVGR 6,35, $ $P «UWFD/DVQD H &DUEH FRP D f | UFD UHSUHVHQVDP GRV JDWRV P XQGLDLV
FRP P LOVDU] DE¥R

> @ DVO3UHELVFK | RLHFRQRP LWID DUJ HQWQR VHFURVEUR H HEXVIYR GD &( 3/ &RP LWAR ( FRQYP LFD SDUD
D$P «UFD/DWQD HR &DUEH &RQKHFLGR SRU GHVHQYROYHU D 7HRUD GD ' HSHQG-QFLD | XQGDP HQVDQGR
FUWFDVn DR MMMWP D HFRQTP LFR JQREDO SLRSRQGR DOWUQDWYDV SDWD D VXSHDE¥R GR
VXEGHVHQYRO'LP HQVR



D I1DAD GH LQYHWIP HQVR H LQGXWULDQ@] D&¥R RV P DQWP GHSHQGHQWV GH
SURGXVRV GH WFQRQJLFRV GH YD@RU DJWHIDGR H SRU/MGRY SHR FHOQWR SDLD
SHUWI HUD

$ $P «UFD/DWQH H &DUEH HP JHUDOFRP R Q¥R WP XP D LQGYAMULD GH
GH HVD HWIDEHGBFLGD GHSHQGHP GD H SRUDE¥R GH DUP DV GR H VIMURU M TXH
WR SURGXVRV WFQRQJ LFRV GH DOR YDARU DIUHIDGR H SUHFLVDP GH XP | RUM
FRP SG{ R LQGXWUDO 2V (8% FRP R P DIRU H SRUWIDGRU GH DUP DV GR P XQGR
6,35, S SDUHFHP  VXSUU D QHFHWAGDGH LQVDFLEYHO SRU DUWP DV GD
$P «UFD /DWQD WHIL¥R TXH P HWP R Q¥R FRQWQGR FRQI QVRV LOVIALHWIVIDLY
FROWP XP D DAD VB[ D GH YLRG:QFID LQWARQD GHYLGR ¢V GHWLIXDGBDGHV
HWUXVXLDLY TXH | RUDP  VH | RUP DQGR KLWRULFDP HQWA SHUP LMIQGR TXHR FUP H
RUI DQL] DGR MQVR DR WEI LFR L3 DOGH DUP DV VH\D XP D UHDQGDGH UHFRUUHQWA
QD WLHJ ¥R 3DUWD VRP DU GH H HP SR GXUDQWH RV DQRV GH ( 06 DOYDGRU HUD
XP GRV SUQFLSDLV LP SRUWDGRUHV GH HTXLSDP HQVRV P LOVDUHV GRV (8$ QDV
$P «UFDV DQP HQWDQGR XP D GDV JXHUDV FLYLV P DLV YLRGIQWDV GH VRRGD
$P «UFD/DWQD HP HWP RFRP R FRQI QVR VIMP LQDQGR HP DV KRN TXDWH
GDV DUP DV GH | RIR UHFXSHUDGDV HP FHQDV GH FUP HVHP ( 06 DOYDGRU R
GRV(8$ 0 XJJIDK

$ 1 DA GH FRP SURP LMWR GRV SD VHV FHQWDLY FRP R FRQWR®{ GH DUP DV
FRP RRV (8% TXH Q¥R « ( WDGR 3DUM> @GR 7UDVDGR VREWH R &RP «UFLR GH
$WPDV 81,7(" 1%$7,216 TXH DMGDUD QD DQEQWH GH UMWFR GH
WDQVI H-QFLD> @ GH DUWP DP HQVRV HYLVDQGR TXH DV DWP DV WDQM HULGDV
VRIWDP XP P HQRUGHWYLR SDUD XVR P DOLQWQFLRQDGR GR DUP DP HQVR FRP R QR
VIHULRUVP RRX FUP HRWDQL DGR QD f | UFDH$ P «UFD/ DVIQD $ YHUGDGH « TXH
D Q¥R DGHWR GHWH WDVIDGR GD | RWIDAHLP HQVR DR GLVFXUWR GR P HGR SRLV DV
DUP DV VWDQM HUGDV VHP  LHI X@P HOVIDE¥R RX DQE@WH GH UVFR FRP EDVH QR
' LUHVR , QWAUQDFLRQDO+ XP DQLVEUR ' ,+ YDLID|HUFRP TXHJUXSRV DWP DGRV
FUP LQRVRVFRQWIDP RTXHTXHUHP HTXDQVR P DLV UHBHYDQWA HWHV J UXSRV VH
VRUQDUHP D QHFHWLGDGH QDFLRQDO SRU P DLRU SRQFLDP HQVR H DUP DP HQVR
FUHVFH HVHP XP D LQGYAMALD GH GH HVD QDFLRQDOHWDEHBFLGD R ( WDGR FRP
HWD J UDQGH GHP DQGD LQWHUQD GD VRFLHGDGH YDL VH VHQWU | RUEDGD D H SRU/MU
DV DUP DV TXH QHFHWLVID SDUD DXP HQVIDU D VHJ XUDQED QDFLRQDO

2 GLIVFXWR GR DWP DP HQVR FRP R HTXLYDHOWA D VHI XUDQED VIDP E«P  «
XP D IRWP D HWUXVIKUDOGH GRP LQDE&¥R 8 P FDP LQKR P DLV YLEYHOSDWD SD VHV
O@VIIQR DP HULFDQRV QR &XJ DU GH LQYHWIU VHXV UHFXUWWRV QHWH VISR GH GLVFXWWR

> @ WDGR 3DUM « XP WAUP R XVDGR SDUD LGHQW LFDU SD'VHV TXH LDV LFDUDP RX DGHULDP D XP WDVDGR
FRQYHQE¥R RX DFRUGR LQVHUQDFLRQDO DWXP LQGR GH | RUP D G DODV REWI DO HV H GLLHVRV SUHYLWRY QR
WDVDGR $R VH VRUQDUXP ( WIDGR 3DUM R SD'V SDWD D HWIDU YLQFXMGR VIDQVR ¢V QRUP DV TXDQVR DRV
P HFDQLWP RV HWIDEHGFLGRV SHIR WDVDGR VH VXMLVDQGR D VDQO HVHP  FDVR GH GHVEXP SUP HQVR

> @ HDFRWGRFRP R$UMR  GR 7UDVDGR VREWH R &RP «UFLR GH $ P DV DV DWYLGDGHV GH FRP «UFLR
LOWAUQDFLRQDO LQFOXHP D H SRUME¥R D LP SRUME¥R R WEQWR R WDQVERWGR H D LQWAP HGLDEXR
GRUDYDQWA LH HLGRVFRP R WDQW HU-QFLD



VHUD SRU HHP S®R QR OXJDU GH DXP HQVDU VXDV FDSDFLGDGHV P LQVDUHV
| RWDOHFHU MERV LHILRQDLY H FRRSHUDU HFRQRP LFDP HOWH FRP  SDVHV YL] LOKRV
XP D IRWP D GH HWIDEH®FHU XP D SD] P HAXRU H GXUDGRXWD 3RUMQVR SRGHP RV
REVHUYDU TXH D LQI X=QFLD GHWH GLVFXWR SRGH VHUXP H HP SR GH ELRSROVFD
DSQFDGR DR Q YHO LOWHUQDFLRQDO SRUTXH HWH WSR GH LGHD LQIXHQFLD D
SRSXM@E¥R H HAW SROWFD GH RXWRV JRYHUQRV |DYRUHFHQGR VRP HQW DV
LQGYAMUDV GH GH HVD TXH HW¥R HWDEHGFLGDV P DNRUVDUDP HOM HP  SD VHV
FHOQWR $ HQP LQDE¥R GD GHSHQG-QFLD GH SLRGXVRV GH VHIXUWDQED QDFLRQDO
FRP R DUP DV Wi VHUD SRWYHOFRP R GHVHQYROYLP HOVR GH XP D LQGYAMID
LOVMUQD RX FRP R | RUWDAFLP HQVR GH MERV LHJLRQDLY FUDQGR GHSHQG-QFLD
HQWH SD VHV SHUI «ULFRVH Q¥R FRP RV SD VHV FHQWDLY GHWD | RUP D QR OXJ DUGH
H SRRUDE¥R KDYHUD GHVHQYROYLP HQVR UHJLRQDO ' HOWR GD $ P «UFD / DD R
%DVLO« XP H HP SR GH SD'V TXH EXVFD DWYDP HQWA H SDQGLUVHXV P HUFDGRV GH
GHHWD> @ HVSHFLD® HQWA DWP DP HQVR SRUZWO FRP R W OGN SMMRDV H
P XQLO® HV LWR SHWP LMIX XP P DLRU FRQWR®! GRV P HFDQLWP RV ] LMDVYRV
LOVIHUQRV SDUD R FRQWR® GH DUP DV H Q¥R GHSHQGHU GH SD'VHV H WUQRV FRP

GU V@O HV I UDFDV QR 8P ELVR GH WDQM HU-QFLD QR FRP «UFLR GHDUP DV 0 XJJDK

$ QHFHWALGDGH GD SRSX@ME¥R GH P DLV DUP DP HQVR « SULQFLSD® HQWA
GHYLGR DRV GLVFXURV JRYHUQDP HQVDLY TXH UHMFLRQDP D VHIXWDQED DR
DULP DP HQOMMP R R TXH ULWVRP D P DLV XP D YH R FLF®R YLFLRVR FUDGR SHD
LQGYAMID DWP DGD XP D LQGYAMIUD TXH VH UHDFLRQD DR ( WDGR SRU P HR GH
LQI X=QFLD SROVFD H | LQDQFHLLD 2 ( WIDGR SRUMQVR HP LV GLVFXUWRV GH P HGR H
JHUD SDUDQuLD QD SRSX@E¥R SDUD FUDU GHP DQGD QD FRP SWD SULYDGD GH DUP DV
H QRV JDWRV SYEQFRV QR VHVRU E«@FR H MR JHUD VP E«P XP EHQH FLR GH
DXP HQVR GH SRGHU SDUD R ( WIDGR XP D YH TXH D SRSXME&¥R FDUMHIDGD GH P HGR
SHP LMW R (WDGR FUDU P DLV GLVSRVMIYRV GH VHIXUWDQED DGP LQLWUDEXR
SRSXMFLRQDO H P HFDQLWP RV SDQUSWFRV |RWP DQGR XP R&LFAR Y%xQ@FR
6 HEXULVE ULRA

( WH &LFQR %«Q@FR 6 HFXUVEUR GLYLGLGR HP  FLQFR HVIDSDV SDUM GH XP
P RP HQVR KLWMUFR FROWP SRUQHR RQGH XP  ( WIDGR VH | XQGH DR &RP SO R
, QGXWULDOY%«<@FR M GHVHQYROYLGR QR VHX SD'V FRP R DERUGDGR DQUHURUP HQWA
3RUWIDQVR VHQGR MR FRP R EDVH D SUP HLLD HVIDSD GR FLFGR VMUD D P HQVDJHP R
GLVFXWR GH P HGR VH\D SRU VHIXWDQED LQGLYLGXDO | RWDBFLGD SHD SHURGR
QHRQEHLDO RX GLVFXWR GH VHJ XUDQED QDFLRQDO! LOQDQFLDGR SH®R ( WIDGR HP “GLD
LVWR GHYDUD D XP D VHI XQGD HVPSD FUDQGR XP D P DLRUGHP DQGD SRUDWP DV QR
oP ELVR SYEQFRHSUWYDGR FRP LWR D VIMUFHLLD SDUM GHWH FLFQR | RWDGBFHUD

> (@ SHVDU GR %4.DVLOQ¥R VIAU VDQVRV SUREGP DV FRP GHSHQG-QFLD QR &P ELVR GH VHI XUDQED QDFLRQDO VXD
SUSUD LQGYAMID E«@FD DLQGD JHUD SUREGP DV LQVHUQRY TXH V¥R UH GMIGRV QD VRFLHGDGH WSLFR TXH VHLE
DERUGDGR P DLV ¢ | UHQWM



RV UHFXUVRV GD LQGYAMILD E«Q@FD SHUP LMIQGR TXH P DLV GLOKHLLR VH\D LQYHWAIGR
HP GREE\ RX SUHWAXR SROWFD TXDQVR UHFXWRV SDLR R ( WDGR SHWP LVIQGR
DXP HQUR GD P LOVDU]D&¥R H JHDQGR SRGHU SROWFR H R DXP HQVR GH
GLVSRVIMIYRV GH FRQWR®1 H DGP LQLWUDE¥R GD SRSXME¥R SRUP HR GR ELRSRGHU
H P HFDQLWP R SDQUSWFRV D TXDUMD SDUM JHIDUD DXP HQVR GD YLRG:QFLD
LOQWDELOGDGH SROWFD H GHWLIXD@DGHV VRFLDLY TXH Y¥R VHU RV VWP DV
DERUGDGRV QR SWI[ LP R WISLFR SRUILP LWR JHUDUD P HGR H LQVHIXUDQED QD
SRSX@ME¥R SHP LMQGR TXH RV GLVFXUWRV GH VHI XUDQED VH LOWHQWL LTXHP H R
FLFGR VHVRUQH FRP SR

9(1'$ "' ( $50%$6 $081,ff2 3$5% ' (&$' S1&,%$ "' $
62&, (' $' (

' LDQW GR GLO#P D VREWH R LQYHWIP HQVR GH UHFXUVRV QP VDGRV HP
DUP DP HQVRV P XLVRV TXHWIRQDP VH HWHV | XQGRV Q¥R GHYHUDP VHUP HI&XRU
GLUHFLRQDGRV SDUD DVHQGHU ¢V X UWJ HOWAV QHFHWLGDGHV HFRQY P LFDV H VRFLDLV GR
SDV $1LQDOR P XQGR HP VWYH JDWR P LOVIDUHV HWIP DGRV QD FDVD GRV
WL HV GH Gu@UHV GH DFRWGR FRP R 6VRFNKR® , QUWAUQDWRQDO 3HDFH
5HVHDUFK , QWIMXW 6,35, DA R SUHRFXSDQWA VH GIYDUP RVHP  FRQVID SHVTXLVDV
FRP R D GR * QREDO 3HDFH ,QGH TXH IRWDP WHDQ@] DGDV SHIR ,QWIMXWA R
( FRQRP LFV 3HDFHHP RQGH RV JDWRV P LOVIDUHV JGREDLY D H SRUDSXR H
LP SRUDE¥R GH DUP DV IRUDP XP GRV SUQFLSDLY LQGLFDGRUHV DSRQVIDGRV SHAR
LOWIMKVR UHVSRQVEYHLV SRU GHVAULRLDU D SD] P XQGLD® HQWH QRV UHVSHAYRV
DQRV GH H DA R TXHDQR D DQRWP SHWSHRYDV GH FUVFLP HQVR

YLIXWD U$ QMHUDSER SHUFHQWDOQD SRQVXDSER GR LQGLFDGRU GH SD] J GREDO

) RQW * GREDO3HDFH , QGH



1 R %4.DMO P HWP R VHQGR XP
SDV | RUD GH FRQI QVRV
LOVAUQDFLRQDLY WP JDWRV
P LORQEURV HP HP SUHVDV E«Q@FDV
HQTXDQVR HDV JHDP OXFURV SDWD R
P HR SUWYDGR FRP R D $ YLELDV TXH

XFWRX HP 5 P LK HV
$9,%%$6 GHWP XP D G YLGD
D@&DQCEDGD  HP GH 5

PLX-H %b%$6,/ D HP SUMVD

7DXUXV FRP XP OXFWR GH 5
P LGK- HV H XP D G YLGD GH 5
P L& HV QR | LQDOGH 7$8586
D (P EWDHUFRP XP OXFLR GH
8 P LGK- HV H G YLGD OTXLGD HP
5 ELXK-HV (09%$(5 HWDV
SIRGX&¥R GH OFWRV P DWLYRV
P RWUDP HP FRQWDSDUAGD
P RWUDP JWDQGHV GYLGDV FRP R
(WDGR ' “YLGDV GH LQYHWIP HQVRV
Q¥R UHVRUQDGRV TXH DI HVDP GLUHVDP HQWA RV UHEXUVRV SYEQFRV P RWUDQGR
TXH D SWSUD GYLGD DFXP XM@GD SHDV HP SUHAVDV JHWD XP UMFR TXH «
DEVRUYLGD SH® VRFLHGDGH 0 DV HWHV UHFXUWRV P HWP R TXH Q¥R |RWHP
LOYHWIGRV QR P HR P LOQVDU VHUDP JDWRV FRP  QHFHWAGDGHV HFRQTP LFDV H
VRFLDLV' 1 ¥R H LWH JDUDQWD DA XP D TXH RV UHEXURV DFXP X@MGRV TXH Q¥R
IRWHP JDWRV HP GH HVD VH\DP  VDELDP HQW XVDGRV SDUD R EHP FRP XP  «
QHFHWEUR SUP HLR OGP EWDU TXH HWAV WSRV GH GHFLV: HV \WR |H\VDV SRU
JRYHUWQRV VREHUDQRV TXH SRU P XLVRV \WR DXVRUVEURV 3,(55( S 1 ¥R
VRP HQW JDWDP P XLVRV UHFXWRV QR &P ELVRR GD GH HVD P DV R TXH VH REVHUYD
LOVIMUQDFLRQD® HQWA « TXH JRYHUQRV XVDP XP D @QIXDIHP GH VHIXUDQED H
SURVHE¥R SDUD MW LFDU R LQYHWIP HQVR H FHWLYR HP JDWRV P LOVDUHV XP
VISR GH HWUDWLJI LD GHVFUVR SRU ) RXFDXQV E TXH « FRP XP HOW XVDGR
SHRV ( WDGRV H TXH VH FOWL LFD FRP R | RUP DV GH VDEHUHV H GLVEXUVRV DWLP
FRP R P HFDQLWP RV GH GLFLSQ@QDV TXH WR DP S@P HQW DFHVRV SHD
VRFLHGDGH RX VH\D XP P HR GH SUEWWFD GD ELRSROWFD

( P ERWD Q¥R KDND JDUDQVIDV GH TXH RV UHFXWRV Q¥R XViAd] DGRV HP  GH HVD
VHUDP DSQFDGRV DGHTXDGDP HOWA HP RXWDV £UDV R P SDFVR QHIDWYR GD
DTXIMG¥R GH DW DP HQVRV VREWH R GHVHQYRCO'LP HQVR VRFLDO H RV GLUHVRV
KXP DQRV « LOQHIEYHO 3RUH HP SR D P DLRUD GDV DUWP DV SRUAZWAL H GHYHVY HWE
HP P DLRUD QD P ¥R GH FLYLV VRVID@] DQGR DSUR[ LP DGDP HQW P L&X- HV HP

$ SURQI HIDG¥R GHVFRQWRMGD GHDWP DV SRUAWALV WP P SDFVRV



GHYDWDGRUHV QR GHVHQYROYLP HQVR VRFLRHFRQT P LFR H QRV GLLHVRV KXP DQRV
7RGR DQR D YLRG:QFLD DWP DGD P DVD HP  VRUQR GH P LOSHWRDV 60 $//
$506 6859(< RQGH DFRQWFH HP FHQEURV | RWD GH FRQI QVRV
DUP DGRV SDWD D&P GH FDGD P RUM DWP DGD H IMWP DLQGD Y WP DV
VHFEXQGEUDV 1DP @D DP LIRV FRGAIDV GH Y WP DV GH YLRG:QFLD DUP DGD  TXH
WVRILHP FRP P SDFVRV WRFLDLV GH WDYGH RX HFRQTP LFRV FRP R WDXP D
DOVHGDGH SHWGD GH HP SUIHIR EHP HWDU RX FRQH - HV |DP LADUHV
5($&+,1* &5,7,&$/ : I/

1 R%.DVLO P RUMV YLRGIQVDV FDXVDGDV SRUDWP DV GH I RIR FKHIDP D
YD@RUP XLVR DFLP D GD P «GLD JQREDO GDGRV GH GDGRV P DLV UHFHQWAV GH
DFRUGR FRP HIWUR GD * GREDOYXUGHQ Rl $UP HG 9LRGHQFH GLlJ HP TXH QR
P XQGR HAWD SRUFHQVRJHP |LFD HP VRUQR GH ( DSHVDU GHWDV P RUMV
YLRGIQVDV D TXDQVUSDGH GH DUP DV TXH DXP HQVRX HP FLUFX@@¥R FRADERWD SDUD
HWD YLRG:QFLD HP R UHILMMUR GHDWP DVFKHIDD P L&K- HV H VH VRUQD
XP SUWREGP D D FRQWLEXLU FRP D YLRG:QFLD QDV SWi[ LP DV G«FDGDV 8P D
UWHSRUMIHP FRP XP HVSHFLDOWDV FRQVHXHLR GR ) uUXP  %DVLALR GH
6HIXUDQED 3¥EQFD 5REHWR 8 FKD | HVD SHID ) R&KD GH 6¥R 3DX@R Gl TXH R
H HVR GR DXP HQVR GH FLUFXM@¥R GHDWP DV Q¥R « LP HGLDVR / $&(5' $

NG Vi© GRV KRP LF-GLRV FRP HVIGRV QR %DVLOVUQKDP
XVR GHDWP D GHIRIJR ( WH Q° P HIR FRP HSD D DXP HQVDU
TXDQGR D JHQW WP XP D HQ[ XUUDGD GH DUP DV QR P HUFDGR
D SDUMU GD GEFDGD GH ' HSRLV Kj XP D HWDELQ] DSER

HP VRUQR GH > @ TXHP HSUARFXSD © TXH Q@ V
YLYHQFLDP RV DJRWD XP D VHIXQGD FRULGD DUWP DP HOVIMID
3DUHALGD FRP D DQWAURU P DV FRP FDQEWHV P XLVR P DLV

SRVWQWAV H DUP DV GH FDSDFLGDGH P XLVR VXSHURUN

3RWIDQVR D FRP HUFLDQ] D&¥R GH DUP DV QR Q YHOGRP «WIFR H HWIDVIDO «
UHDQ@] DGD D SDWMMJ GH XP  UMFR FDFXM@GR SDWD D WVRFLIHGDGH ( QTXDQWR R
JRYHUQR | UDJ LA] D SROWFDV SYE£Q@FDV GH FRQWRM GH DUP DV QR aP ELVRR FLYLO D
SRSXMCS¥R WH VRUQD XP DP RUMFHGRU GRV LP SDFVRRV QHJDWYRV | DFLOVIDQGR D
YLIRG:QFLD H DXP HQVIDQGR D DFHWLELQGDGH GH DUP DV HP JUXSRV FUP LORVRV
$WIP FRP R QR %4DVIO D SWRQ@ HIDG¥R GH DWP DV HP RXWRV SD WV WP
DIWYDGR FRQI @RV H DXP HQVIDGR D YX@HWDELAGDGH GH FLYLV HVSHFLD® HQWA
HP WHIL HVM DI VIbGDV SRU LQWIRDELAGDGH SROWWFD H VRFLDO 4 XDQGR D YHQGD GH
DUWP DV « GUHFLRQDGD D RXWRV ( WIDGRV R SWREGHP D GR UMVFR KXP DQLVEUR «
H SRWIDGR DJWYDQGR D P L«UD GXUDQWA RV FRQI QVRRV DUP DGRV H DXP HQVIDQGR
D YX@HWDELAGDGH GH FLYLV



9(1'$' ($50%$6 2,03%$&72 (0 &21)/,726

$&XP GRLP SDFVR GLLHVR QDV P RUMV YLRGHQVIDV H QD VHI XUDQED SYEQFD D
YHQGD H SURQI HDE¥R GH DUP DV VP E«<P WP SURI XQGDV FRQVHTX-QFLDV HP
FHQEURV GH FRQIQVR 2 6,35, GHP RQWUD HP SHVTXLVD RXWR SUREGP D DRP
GD YLRG:QFLD TXH HQYROYH FRQI QVRV DUP DGRV FRP R D LQVHI XUDQED DAP HQVDU
7U-V FRQIQVRV HP  SDUAFX@MU DXP HQVDLDP R Q YHOGH VHI XUDQED DA@P HQVIDU
HP R 6XG¥R FRP XP DFW\VFLP R JUDQGH GH LQVHIXWDQED DAP HQVDU
GHYLGR DR FRQI@QVR DWP DGR GHQWR GR SDV 5H XJLDGRV GD JXHUD FLYLO
VDP E«P  LQI OXHQFLDUDP QD LQVHI XUDQED DAP HQVDU HP RXWRV SDVHV FRP R R
BXG¥R GR 6X0O $ JXHUD ,VUDHO+DP DV TXH FDXVD GDQRV QR VIMWP D GH
DQP HQVRV HP  VWAULLVMULRY SDAMWMIQRY TXH WR RFXSDGRV FRP | RP HDP HDEDQGR
VRP DUFRQVD GH* D] D HSRUILP D JXHUD QD 8 FLaQLD TXH GHYDWID D SURGXE¥R
GD DJUFXQXUD HLP SDFVID QDV UHVHUYDV JGREDLV GHFRP LGD 6,35, S

&RP R DXP HQVR DQR D DQR TXH H LWH QR LQYHWIP HQVR JAGREDOFRP DUP DV H
R GHVHQYROYLP HQVR GH QRYDV WFQRMRILDV P LAVDUHV 2 P XQGR VRIWH XP D
GLI LFXGBDGH GH LP SGP HQVDE¥R GH QRYRV UHJ XAP HQVRV SDUD @P LVIDU D J XHUD
D VRP HOW ILQV P LOVDUHV &RP R DXP HQVR GDV P DWDV SRSXMFLRQDLY
FRQI QVRV DUP DGRV SDWDUWDP D RFRUMHUFDGD YH P DLVHP FHQEURV XUEDQRV H
FRP LWR VXWH XP 1HQYP HQR GD IDAD GH QMMGH GD GLWIQE¥R HQWH
FRP EDVWQWAV H Q¥R FRP EDWQWAV FRP R P DUFDGRUHV KLWMULFRV SDUD VH VAU
XP DLGHD QD SUP HIDJXHUD  TXHP RUHWDP QRVFRQI QVRVHDP FLYLV QD

VHI XQGD J XHUWD HWH QYL HLIR FUHVFHX DW¢ +REVEDZP S HHP
D218 GLYXA@D TXHD P RWW GH FLYLV HP  FRQI QYR FUHVFHX DW¢ 1$ % 6
81, $6 6HP P HFDQLW RV GH UIHIX@M@P HQVRV LOQVAUQDFLRQDLY HI LFD] HV

D YHQGD XWR H VWDQM HU-QFLD GH DUWP DV FRQYHQFLRQDLY TXH SRGHP YLU D
FDXVDU WRIUP HQR GHVQHFHWEUR VHQGR H FHWLYDP HQW GMYDV RX
JHWDGRWDV GH H HVRV LQGLVFUP LODWURY FRP R SRU H HP SR DV P XQL® HV
FXWHU> @8 P ISR GH DUP D TXH « DP S@P HQWA XVDGR H WP XP DAWMP R
QYR HUR GH Y VIP DV Q¥R FRP EDVIQWA> @$ YDWD P DLRUD GH Y WP DV
GH P XQL® HV FOXWIHU AR FLYLV RQGH R FUDQEDV 021,725 2
LP SDFVR TXH RV FRQIQVRV WP HP FUDQEDV Q¥R VH QP VD LQIHQ] P HQWA D
DUP DV HVSHFTLFDV HP DQXP DV VLWD®© HV GH FRQIQVR DUP DGR GDV
Y WP DV GH DFLGHQWAV GH H SGRVLYRV R FUDQEDV 810 $6 VG ( QWH D
PDLVGH P LOFUDQEDV I RWDP WHFUXVIDGDV H XVDGDV FRP R VR@DGRY HP
FRQI QVRV DUP DGRV P HWP R TXH VH DFUHGLVIA TXH R Q¥ HUR UHDOVHND UHD® HQWA
PDIRU81,7(' 1$7,216 81,&() VG

> @ XQL©O HV FOXMMHU V¥R XP DUP DP HQVIR TXH SRGH VHU MQEDGR GD VXSHU "FLHRX GR DU TXH DR D@DQEDU
FHU/D DAWXGH @QEHLD XP FRP SDUAP HQVR FRP FHQWAQDV RX P LAXDUHV GH SHTXHQRV H SGRWLYRV TXH V¥R
FKDP DGDV GH VXEP XQL© HV ( WDV VXEP XQL© HVIRWDP SLURMVIDGDV SDLD GHVIRQDU DR VRFDU DR VRAR SRU«P

FRQI QVRV P RGHUIQRV P RWUDLDP  TXH VXD VD[ D GH | DAXD SRGH YDUDU GH D HWDV VXEP XQLO HV
Q¥R GHVIRQDGDV RIHWHFHP  XP UMFR D FLYLV HVSHFLD® HQWA D FUDQEDV M TXH DV VXEP XQL© HV SRGHP VAU
FRUHV RX | RUP DVIRV DWDWYRV DRV R&KRV GH XP  LQI DQWA ( WDV VXEP XQLO HV Q¥R GHVIRQDGDV DLQGD SRGHP

H SAGRGLUTXDQGR P DQXVHDGDV RX RSHUMXUEDGDVA

> @ ¥RFRP EDWQW « XP VAP R WFQLFR XViK2] DGR SHR ' ,+ SDUD GH LQW FLYLV SUMRQHLLRY GH J XHUD
FRP EDWOWAV |HUGRV RX P SRWIELOMIDGRV GH FRP EDW GUHWR H TXDAOXHU HOW TXH Q¥R SDWIFLSH
GLUAVIDP HOWA GDV KRWIKDGDGHY GH XP  FRQI @VR DUP DGR



2 SHURGR TXH SRGHP RV UHJ WDU SH@ P DLRU TXDQWGDGH GH J DWRV HP
DUP DP HQVR H WDQM HU-QFLD GH DUP DV « GXUDQWA D JXHUD | UD FRP D FRULGD
DUP DP HQWMD R YROXP H GH WDQW HU-QFLD GH DWP DV FKHIRX DRV P DLRUHV
QYR HURV UHJ LMWDGRV SHM KXP DQLGDGH HQWH D TXH WDQWID HP
VRUQR GH  ELXX- HV DQXDLV HP DWP DV &RP D TXHGD GD 8 QL¥R 6RYL«WFD DR
| LQDOGD JXHUD |UD D 5¥MMD QKD XP YRXP H HQRWP H GH DUP DV TXH Q¥R
FKHIDUDP D VHU XVDGDV HP HWRTXH ( FRP D |UWDJP HQWE¥R GD 8 QL¥R
6RYLWFD H D LQWDELQAGDGH SROWFD H HFRQTP LFD QD WHIL¥R P XLVRV GHWHV
HWRTXHV GH DUP DV |RWDP YHQGLGDV LU D® HOWM $UP DP HQVR TXH DFDERX
HYHQVXD® HQWA DQP HQVDQGR FRQI VRV DUP DGRV P DNRUVIDUDP HQWA HP  SD VHV
HP GHVHQYROYLP HQVR FRP R SRUVRGD UHJL¥R GD f | UFD ' HIRWP D HWIP DWYD R
WEILFR LQWHUQDFLRQDO LAHIDO GH DWP DV UHSUHVHOVD GH GH VRGR
FRP «UFLR P XQGLDOGHDWP DV 6&+52 (' (5 /$0 %

$QP GH DQP HQVDU FRQI QVRV DUP DGRV D JUWDQGH GLWHP LQDEXR
GHVFRQWRMGD SpV * XHUD )UD VDP E«P  GHJ RX GLVSRQYHO DR P HUFDGR
JOREDO G1ID® HOW RX LOID® HQM D SUHVHQED GH DWP DV QR DP ELHQOWA
GRP «WIFR 8 P |HQTP HQR TXH DXP HQVRX DV GLQuP LFDV GH SRGHU RQGH | RUED
GMDOQ¥R HWIDULD LHIDFLRQDGR DSHQDV QD JXHUD VRVDOHQWH ( WDGRV 0 DV QD
GRP LQDE¥R VP EMQ@FD QD VRFLHGDGH $WLP DR DQDAVDU D SURQI HUDE¥R GH
DUP DV QR P XQGR FRQWP SRWQHR VDP E«P « SUHFLVMR FRQWGHLDU RXWRV
LP SDFVRV FRP R YLRG:QFLD GHJ-QHR $ QRWP DQJ] DE¥R GD SRWH GHDUP DV VIDQVR
TXDQVR D FXQXUD DUP DP HQVIMD UHI RUED HWIHUHUMSRY GH P DVFXQQLGDGH TXH
WR QJDGRV D XP D IRWPP D GH GRP LQDE¥R ' HWD IRWPP D D GLVFXWAR GH
SURQI HUDE¥R GH DUP DV Q¥R SRGH VHU GHVDWRFLDGD D GHVLI X DABDGHVY GH J ~QHLR

9(1'$'($50%6 *S1(52 ( $50%$0(172

< P SRWIDQWH REVHUYDU TXH SHWRDV GH GLYHWRV JUXSRV ¥R LP SDRVIDGRV
SRU DWP DV GH IRWP DV GUHUHOWAV ) DVRUHV FRP R LGDGH «VIQLFR J-QHWR
VH XDAGDGH FMWH H P XLVRV RXWRV | DVRUHV 3RU LOWMQFLD QR P XQGR D
P DLRUD HW DIDGRWD GH Y WP DV H SHUISHWDGRUHV GH YLRG:QFLD DUP DGD V¥R
KRP HQV GDV P LOY WP DV HP SRUKRP LF GLRV LOQWQFLRQDLY V¥R
KRP HQV H GH VIRGDV DV FDXVDQGDGHV V¥R FRP DWP DVGHIRIR ' HVRGDV DV
P RUMV SRU KRP LF GLRV LOWAQFLRQDLY GH P X&XHUHV HP VRUQR GH XP WHAUER «
FRP HMMIGR FRP DUWP DV GH IRJR H P DLV GD P HVIDGH VR FRP HMIGDV SRU
SDUFHURV QWP RVRX P HP EURV IDP LADUHVGD Y WP D 60 $// $506 6859( <

$ SRWH GH XP D DWP D IP ERQ] D SRGHU HP XP WSR GH | DQVIDMD
FROWUX GR SHD VRFLHGDGHHP  YRQAD GHXP VISR HVSHF 1 LFR GH SHU RUP DQFH GD
P DVWX@QLGDGH RQGH LGHDV FRP R IRUED SWRWAS¥R H FRUDIHP WR
HTXLYDHQWAV D YLIRGQFLD 5( $&+,1* &5,7,&$/ : ,// &RQIRWP H



&RQFHLE¥R 6HI XQGR HWDV FDUDFVIAUJ WIFDV HVR V¥R DWRFLDGDV DR VH R
P DVFXQQR VHIXWDQED H R P HR GH RW¥RV GH VHIXWDQED FRP R SROFLD
H «UFLVR HERP EHLURV VHVRUQD XP DP ELHQWA H FOXVLYDP HQWH P DVFXQQR RQGH
QD SUHVHQED GH P XAXHUHV H HEXVIDQGR VHX RI LFLR VH VRUQDP  TXDVH | RUEDGDV H
HGXFDGDV D DI LUH VH SRUDUFRP XP VISR GHP DVFXQQLGDGH

$V LOWIMXLO HV GH VHIXUDQED SYEQFD DWIP FRP R VIDP E«P SRGHP RV
YHUDV DWP DVGHIRIR VWP XP D UHDC¥R @IDGD ¢ VH XDAQGDGH ) RXFDXQMVI DA
GR WVHR HP 3+ IMWMUD GD 6H XDQGDGH , $ 9RQVIDGH GR 6DEHUA FRP R XP D
GREWDGLED | XQFLRQD VIDQVRR TXDQVWR XP  SRGHU GLVFLS@QDU TXH FUDP QRUP DV H
FDVWRUDV GH LGHOQWGDGH 1Dl FRP TXH XP D P X&KHU H XP KRP HP WH
HOWAQGDP GH FHUD IRUWP D TXDOR WMJQULFDGR GIMFXWR RX DVIMXGH GHYH
VIRP DU RQGH FDGD P X@&HU GHYH DJ LU GH VIDOP DQHULD RX FDGD KRP HP GHYH WH
FRP SRWDU GHVIDOP DQHUWD $RP HW RWAP SR TXHHWD FRQFHS@4R GH VH R TXH
| RL FUDGD SRUP HR GD KIMMUD R VH RVDP E«P VH VRRUQD XP P HFDQLW R GH
ELRSRGHU SRLV GH XP D IRWP D RX RXWD HWDV FRQFHS© HV SHWRDLV ¥R
DGRVDGDV SHID SRSXMS¥R H SHWP IMWP XP D DGP LQIWAUDC¥R GRV FRUSRV
LQGLYLGXDLVY $V DWP DV SRUWDQWR QR aP EIMR GH VH R H J-QHLR VH P RWADP
FRP R QDGD P DLV TXHRXWR WH] XMGRU GLVLSQQDU

M VH XDQGDGH© R QRP H TXH VH SRGH GDUD XP GLVSRVIWLYR
KIWF¥UFR QER UWHDQGDGH VXEWUX QHD TXH VH DSUHHQGH FRP
GU LFX@@DGH P DV JWDQGH UHGH GD VXSHU-FLHHP TXH D
HWIP XMSER GRV FRUSRV D LOQWAQW LFDSER GRV SW] HWHV D

LQFLVIDSER DR GLVFXWR D IRWP DSER GRV FROQKHFLP HQVRV R
UH RUBR GRV FRQWRGHV H GDV UMWY QFLDV HQFDGHLDP  VH XQV
DRV RXWRV VHI XQGR DA XP DV JUWQGHY HWUDWEJ LDV GH VDEHU H

GH SRGHUN ) RXFDXQWV S

) D] HQGR XP D DSUR[ LP D&¥R FRP D UHDQGDGH QDFLRQDO QR %4.DMLO GH
VRGRV RV UHILMARV GH DUWP D GH IRJR HW¥R QD P ¥R GH KRP HQV 32/°+&,$
) (' (5%$/ H D GH DFRWIGR FRP R $QXE£UR %DVAHIR GH 6HIXUDQED
3YEQFD HP DUP DV GH | RIR UHSUHVHQVDP GRV FDVRV GH KRP LF GLR
LOWHQFLRQDO GH P XGXHUHV &P EUDQGR TXH GH VRGDV DV P RUMV GDTXHM DQR

GDV P X@XHUH DWDWLQDGDV HUIDP  QHJ LDV UHMFLRQDQGR | DVRUHV
FLVDGRV DQWAULRUP HQWA FRP R J-QHUR HHV@LD 0 HVP R TXHDUWP DV GH I RIRVDOYH]
Q¥R HWHDP HQYROYLGRV GLUHVIDP HQWA FRP DVRV GH YLRG:QFLD GH J-QHLR HBV
HW¥R FRUHIDFLRQDGRV FRP XP D GHWLIXDABDGH GH J-QHUR FUVFHQWA H XP D
FXQXWD GH YLRG:QFLD JHQHUDA@] DGD FRQWD P X&XHUMHV HP SDUMFXMU DWLP
FRP R SHWRDV/ * %74



M LP DV GH IRJIR FROWIWXHP XP D DP HD§D WL.J QU LFDWYD SDWD
RV GLUHLVRV KXP DQRV GDV P X&KHUWHY ' HIDVR |HP LQLF-GLRV
SRUDW D GHIRIR SRGHP VHU | RWHP HQWH FRUUHMFLRQDGRV

FRP R Q-YHOGH GLVSRQLELQGDGH GH DWP DV GHIRJR 3RU

H HP SAR QD I WHTX2 QFLD GH SDUFHLLRYV -QWP RV TXH FRP HWP

KRP LF-GIR VXLF-GIR RV Q-YHLV HP SD-VHV FRP P DLRU

GLVSRQLELQGDGH GHDWP DV FRP R 6XL8D RX (8% VER P DLRUHV
TXH QRV 3D-VHV %Dl RV RQGH D SRWHWER GH XP D DUWP D GH
IRIRHEHP WHWUVD 8P IDVR P DLV FKRFDQW $ WP DV GHIRJIR
VER HP XP VAEBR GH VRGRV RV I|HP LOLF-GLRV QR P XQGR VRGR N

: ,13)

$ SURQ HUDE¥R GH DUP DV SRUAVIAV VQGHP D VWU XP P SDFVR QHJDVYR QD
LI XDABDGH GDV P X &XHUHV H FDSDFLGDGH QR SRGHU GH QHI RFLD@¥R GDV P X&XHUHV
GHQWR GR P HR GRP «WIFR QD VXD P RELQGDGH H SDUMFLSDE¥R SROWFD

/1 3) ( DOMMP FRP R R ELRSRGHU DVXD QD UHJ X@&¥R GRV FRUSRV H VXDV
LGHQWGDGHY D SURQI HUDE¥R GH DUP DV UH RUED D GHWLI XDABDGH HWUX\VXUDOH
QP VD D DXVRQRP LD H VHIXUDQED GDV P X&KHUHV 0 XLVRV GHWHV SUREGP DV
GHYLGR D | DD GH SROVIFDV HI LFD] HV SDUD FRQWRAU D FLUFX ¥R GHWDV DUP DV
R TXH « DADGR D XP D FXAOXWD GH KLHWDUTXLD H VXSHURUGDGH GR J-QHR
P DVFXQQR SUHVHOW HP P XLVDV LOWIWXLE HV GH VHIXUDQED R TXH FROQWLEXL
SDUD D SHUSHWDE¥R GD YLRG:QFLD

&ROFOXVER

' XUDQW D LQYHWAI DE¥R | RL EXVFDGR DQDQ@VDU D LQI X~QFLD GR ( WDGR QR
FRP «UFLR GH DUP DV H TXH UHDE¥R H M FRP RV FRQFHLVRV HIERWDGRV SHR
| LWVRI R H KLWRUDGRU O LFKHO) RXFDX@V HVSHFLD® HQWA GHQWR GR FRQW] VR GR
QHRQEHWDA@WP R 3RU P HR GH XP D DERWDIHP WAUUFD H KIWMUFD IRL
H SGRUDGR FRP R D LQGYAILD DUP DP HQVIAWD YHR D VH VRUQDU XP  SLOU QD
JRYHUQDP HQVDQGDGH QHRQEHUDO TXH WDQVIRWP D D LQWHIXWDQED HP XP D
P HIFDGRUD HRUMFR HP XP D1 HUDP HQVID GH FRQWR®! VRFLDO

) RL UHDQ@] DGD XP D DQEQ@VH GH P DUFRV KIWMULFRV TXH SHUP IMX HOQWAQGHU D
UHHWUXVKLDG¥R GR SHQVDP HQVR QHRQEHUDO H HYHQVXD® HOW D VXD UHIDCG¥R
FRP D P LOQVIDU] D&¥R GD VRFLHGDGH ) RXFDXQVRI HUHFHX XP D EDVH VWWUFD SDUD
HOWAQGHU R JHWHQFLDP HQVR GD SRSXM&¥R QR P HR GR GLVSRMMIYR GH
VHIXWDQED WDQM HUQGR D WHVSRQWDELAGDGH GD SURWAS¥R FRGWULYD SDUD R
LQGLY GXR

( YLGHQFLRX VHLP SDFVRV GHWH FRP «UFLR GHDUWP DV \¥R P XQU DFHVEURV DWLP
FRP R LQYHWIP HQVRVH FHWLYRV HP DUP DP HQVRV UHVXQDP HP SWRE®GP DV TXH
VXWHP TXDQGR HWWV WHFXWRV WR DMRFDGRV SDUWD D GH HVD QDFLRQDO HP
GHWLP HOVR GH RXWDV QHFHWAGDGHV P DLV XW HQWAV GD SRSXMG¥R $ UHDG¥R
HQWH J-QHUR HDUWP DVVDP E«P | RLGHWIDFDGD P RWUDQGR FRP R TXHD SRWHGH
DWP DV HWE LOWLQWHFDP HOW QDGR D SHU RUWP DQFHV GH P DVFXQQLGDGH H
SRGHU HDRP HW RWP SRXP | HQNP HQR Q¥R GHDXP HQVR GH YLRG:QFLD GH



J-QHR P DV MP GH RWP JD&¥R GR IHP LQLF GIR ID]HQGR FRP TXH DWP DV
WOQKDP XP SURSRMVVR SDWD | DFLOVIDU R JHQRF GIR H R VRUQDU XP D UHDQGDGH
P DLV DFHW YHO

7DP E«P | RL HYLGHQFLDGR FRP R D LQGYM\ID E«Q@FD QRV SD WHV FHQWDLY
DP SQI LFD D YIRG:QFID HP WHIL HYGH SHUW HUD FRP RQD $ P «UFD / DVilQD H QD
fIUFD $ WDQM HU-QFLD VHP TXDO XHU ISR GH FRQWRM GH DUP DV SDUD HWIV
WHIL HV DAQP HOQVID SWREGP DV LOVWAORV H IRUWDGFH R FUP H RWDQY DGR
DJWDYDGR SRU SWREGP DV LOWHUQRV 3D WV FRP R ( O6 DOYDGRU H HP SQI LFDP
FRP R VHFUD HWD GLQaP LFD FRP DRV QGLFHV GH YLRG-QFLD DUP DGD QJ DGRV ¢
LP SRUMDS¥R GH DUP DV QRUM DP HUFDQD 3RWIDQVR « SUHFLVR TXH VHND DGRVIDGD
XP D P HGLIGD WJRWRW GH FRQWRM DRV SD WV FHOWDLY H SROWFDV SDUD
GLP LOXLU D GHSHQG-QFID GD WHIXWDQED QDFLRQDO SRU SDUWW GRV SD WV
SHW «UFRV

3RUILP « FRGRFDGR TXH D LQGYAMNLD DUP DP HQVIAID XQUDSDWD DV GH LQLO HV
GHVHVRUHFRQTP LFR P DVXP GLVSRVWYR GH SRGHU TXH RSHUD MQVIDP HQWW FRP
R (WDGR P HUFDGR H VRFLHGDGH 6RE QuJLFD QHRQEHLDO DV DUP DV VH VRUQDP
| HUDP HQVDV VDQVR GH FRQWR® FRP R GH LHSUHWAR  HQTXDQVR LQVHI XUDQED «
WDQWVI RWP DGDHP XP SURGXVR UHQVEZ YHOSDUD R FDSLVDAVP R 3DUD LRP SHUHWID
HVSLLDOYLFLRVD « | XQGDP HQVIDOUHSHQVDU SROVIFDV GH VHI XUDQED HGH GHI VD R
EHP HWDU FROGMAR VHP SUH GHYH VWU D SURUGDGH HP  GHWIP HQWR GH
LOVHUHWHY SULYDGRV H P LOVIDUHV

&RP R DSHR VXJHUWH VH D UHD@] DE&¥R GH SHVIXLMDV TXH H SGRUHP P DLV R
LP SDFVR GD LQGYAMUID E«@FD HP SRQVRV GH YLWD GL HUHQWAV DWDY«V GRV
GLLHVRV KXP DQRV KLMWMUD RX P HR DP ELHQWH D&XP GH HWXGRV FRP SDUDVIYRV
SDLD GUHHOW FROWM VRV H SDWV $ GHFRQWUXE¥R GD FXAXWD
DUP DP HQIMD H D SURP RE&¥R GH SROWFDV GH GHVDLP DP HQVR YR DVIAXGHV
FKDYH SDUD FRQWUXLU XP D VRFLHGDGH P DLV VHIXUD MWD RQGH D YLGD VH\D
YDQRU] DGD DFLP D GR OXFLR



WEQRJWDI -D

e $9,%$6 ' HP RQWUDO HV | LQDQFHLLDV 6¥R -RW GRV &DP SRV
$ YLELDV ' LVSRQ YHO HP
KWBV ZZZ DYLEWDVFRP EU VWM [P DIHV QRWRVBUVXQDGRY 3')
$FHWRHP  GH

e %6$6,/ 3URMMR GH/HL Q| GH ' HFAOUWD D GHVDSLRSUDE¥R SRU
XVURGDGH SYEQFD GD HP SUHVD $ YLEWDV ,QGYAMUD $ HIRHVSDFLDO6 $ QRV
VIHP RV TXH HVSHFL LFD ' LVSRQ YHO HP
KWBV ZZZ FDP DD G{) EU SURSRVUFRHV: HE | LFKDGHWDP LVIDEDR'
LG3URSRWLFDR $ FHWR HP VHW

e 6HIXQGR ,WDFL 3HHLLD &RQFHE¥R 3DAMUD VRELH YLRG:QFLD GRP «\WIFD H D
P X&KHUQR P HR P DVFXQQR 3DWDQE &RQWUXLQGR &RP XQLGDGHV / LYUHV GD
9LRGQFID' RP «\WWFD P DU &RP XQLFDEXR 2 DO

e (09%6$(5 (P EWDHUGLYXAQD RV UHVXQDGRY r VULP HWUH GH ( P ELDHU
6¥R 3DX@R DIR ' LVSRQ YHO HP
KWBV HP EUDHUFRP EU SWOQRWFLDV' VKXJ HP_EWDHU GLYXQD RV
UVXQDGRY WP HWYH GH $ FHWR HP VHW

e (67$'26 81,26 '$ $0¢5,8% * ZLJKW ' DYLG R,NHA
( LVHQKRZ HU ' LVFXUWR GH GHVSHGLGD GH ( LVHQKRZ HU ( WDGRV 8 QLGRV
NDQ ' IVMSRQYHO HP  KWBV  ZZZ DUFKLYHVJRY P LOWRQH
GREXP HQW SUHMGHOWGZ LJKWG HVHOKRZ HWV | DUHZ HIDDGGUHW ~ $ FHWR
HP IHY

« ) RXFDXQV 0 LFKHO (P ' HHVD GD 6RFLHGDGH 7WDGXE¥R 0 DUD
( P DQWQD * DOY¥R 6¥R 3DX@R 0 DUMQV) ROVAV

« ) RXFDXQV 0 LFKHO D 6HIXWDQED VHWULWMUR SRSXMC¥R 7WDGXE¥R
( GXDUGR %4DQG¥R 6¥R 3DXR 0 DUMQV) RQWAV

e ) RXFDXQVO0 LFKHO E 1 DVWFLP HQVR GD %4RSROVFD 7UDGXE¥R ( GXDUGR
%4 DQG¥R 6¥R 3DXMR 0 DUMQV) RQWAV

« ) RXFDXQV 0 LFKHO 9LJLDU H 3XQLU 7UDGXE¥R 5DTXHO 5DP DAXHW
3HWLSRAV 9 R HV

« ) RXFDXQV 0 LFKHO + IMMUD GD 6H XDQGDGH , 9 RQVDGH GR 6 DEHU

7UDCGXC¥R 0 DUD 7KHUH D GD &RWD $EXTXHUTXH H - $ * XL&KRQ
$ EXTXHUTXH 5LR GH-DQHLLR * WDDO

e )RXFDXQV 0 LFKHO 7KH )RXFDXQV (IIHFW 6WGLHV LQ
* RYHUQP HQWDAW &KLFDIR 8 QLYHMMW RI &KLFDIR 3UHW

e * (P EWHJ WHWILIMUD XFLR GH 86 PLX HV HP P HXXRU
UHVXODGR HP  FLQFR  DQRV P DU ' VSRQYHO HP
KWBV J JQ®RERFRP \S YD® GR SDUDLED
HJIDR QRWFLD HP EUDHU UHJ MWD OXFUR GH XV P LOXRHV
HP P HXRU UHVXODGR HP FLOFR DQRVJKWP O $FHWR HP GH|
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0 XJJDK 5REHUN6VRS ( QDEQQJ / DIQ $ P HUFDW * XQ $ GGLFVIRQ , QWIAXVR
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KW8BY  QHZ V XQ RUI_ SWWRU, $ FHWR HP VHW
5RGUIXH 2 FDYLR 2 HWUXVXUDQWP R MVIQR DP HUFDQR 7WDGXEX¥R

0 DUD$ QLU %XP /HP RV 5LR GH-DQHLR &LYLQ] DE¥R %4 DVLGHLD

2 QYHULD / XFDV. HW $ XM P LQLWUDGD VREUH JHRSROWFD H SRGHU 3 DUDQE
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3UQFHRQ 8 QLYHIMW 3UHW
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' LVSRQ YHO HP KWBV ZZZ JRYEUSI SW

EU DWXQVRV DUP DV GDGRV DEHWRV WHIDMAWRVS FFMWRHP  VHW
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VKHHW FUMFDOLWXHV VP D@DLP V DQG @JKWZ HDSRQV VDI $ FHWR

HP WHW
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60$// $506 6859(< * GREDO 9LRGQW' HDVKV * HQHELD 6P D@ $ P V
6XUYH ' LVSRQ YHO HP
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