3$5(&(5

' 5(75=(63%$5%
352-(726" (
/80 127<&1-&$

"()P&+SF $6(
02180(1726"' (% 1€
720 %' 26(67%" 8$-6




2 WDQY DEXR

“QWIXVR GR 3DWIP QIR
+ DMMUFR H$ UMMER GR (WDGR

6HFUAVIDUD GH ( WIDGR GD
&X@XD GR 5 (R * UDQGH GR 6X0O

3$5(&(5

' 5(75-=(63%$5%
352 (726" (
() P&+S $6(

02180 (1726"' (%16

SRUR $ G H



2 W DQY DEXR
( TXISH 7«FQED"SKDH

&RRUGHQDG¥R H ( GVRUDC¥R
& SHODWR 6DYRGL

SHVTXIMD H 7H VRV
( TXISH 7«FQEFD "SKDH

SWIRMMVR JLEI IFR HGIDJLWDP DG¥R
( TXISH 7«FQEFD "SKDH

&RQVDVIR
ISKDH# VHGDF W/JRYEU



—1752"8%0 ... 2

(VWD LQVWUX©¥R WHP FRPR REMHWLYR DSUHVHQWDU D
DFHUFD GH LOXPLQDO®©¥R H[WHUQD GH IDFKDGDV H PRQX
-QVWLWXWR GR 3DWULPTQLR +LVWPULFR H $UW VWLFR
—SKDH

$ LOXPLQDO¥R GH HGLI FLRV H PRQXPHQWRY WHP D FDS
GLIHUHQWHY SHUFHS©-HV GD FLGDGH GXUDQWH R GLD H
FDUDFWHU VWLFDV TXH SRGHP SURPRYHU RX GHSUHFLD
GHWHUPLQDGR HVSDOR $ OX] UHYHOD XPD LGHQWLGDG
DwWUDWLYDV H UHFHSWLYDV DRV YLVLWDQWHY H PRUDGH

$R LOXPLQDU PRQXPHQWRY H SU«GLRV D LOXPLQD®O®¥R
TXH VH HYWE LOXPLQDQGR (OD PXGD FRUHV SHUFHS®-
HQWRUQR

JLUXWD $URVHSTXHEXWV/DSD  5IR GH-DQHLR %.DMO
) ROM &DURV/ XAR YID: INP HAD &RP P RQV




2 GHVHQYROYLPHQWR GH XP S|
LOXPLQD®¥R GH HGLI FLRV FXC
GH GHFLV-HV W«FQLFDV H FRQI
6HIXQGR )LQRFFKLR SUHTI
VHU HVWDEHOHFLGRYV

D2EMHWLYR GR SURMHWR H V
RV YDORUHV KLVWHULFRYV DVVI
ORFDO

E&RPSRVLO¥R GR SURMHWR FF
DQEOLVH SWHOIHPBRWRYV
DUTXLWHWYQLFRY D VHUHP GH
FRPR WRUUHV F¥%»SXODV WHOI
HVWEWXDV HWEF

F$ FRPSRVLO¥R OXPLQRVD LQF
FRQVLGHUD®-HV HVW«WLFDV U
WLSR H FRU GDV O=sPSDGDV FF
UHIOHWeQFLD GD VXSHUI FLH
LOXPLQueQFLD FRPSRVLO¥R GH
VRPEUD

G&EOFXORV IRWRP«WULFRV

H5HODO©¥R GH PDWHULDO

|l " HVHQKR FRP R SRVLFLRQDPH
KRULIRQWDO H YHUWLFDO GRV
)"12&&+72 S

A4XDQGR VH WUDWD GH HGLIFL
HP HVSHFLDO RV EHQV WRPEDC
QHFHVVEULR GHILQLU R TXH G
SURMHWR DO«P GH DYDOLDU \
VHUHP XWLOL]DGDV SURPRYHU
I"VLFRV DR EHP RX DR FRQMXQ
HOQWRUQR

JLIXUD &DWHGUDO OHWURSROLWDQD G

JORULDQuMSROLV %UDVLO
JRQWH 'HERUDHVWKHUVJ YLD :LNLPHGLI



1D YLY-QFLD GD FLGDGH QRV DPELHQWHV H[WHUQRV SU|
FHQEULRVY HP TXH D OX] HVWE£ SUHVHQWH 'XUDQWH R GLD
SUHGRPLQDP PDV GXUDQWH D QRLWH QR EUHX TXH D ID
KXPDQR HQFRQWURX IRUPDV GH ID]JHU D OX] 3RU VHJXUD¢
QHFHVVLGDGH GH WUDQVLWDU H YHU FRQWUDULDPRYV D (
HVFXURFHUVDV V¥R DV IRUPDV H REMHWLYRV GH ID]JHU HV!'
OLJXH] S D OX] GDV UXDV VH FRQILJXUD QD SULQ
GHVHQKR GH OX] GDV FLGDGHV FRP FDUDFWHU VWLFDV O
LQWHIJUDGRUDYVY GR HVSDOR S“EOLFR $ OX] GRV LQWHULF
YLV¥R GDV FLGDGHV DVVLP FRPR D OX] JUEILFD RULXQGI
D OX] GbVY FDO©DGDV FRQVLGHUDGDV SHOR DXWRU FRPEF
GHFRUDWLYDV $ OX] HVSHFLDO H D GRV HYHQWRYV WDPE«
SRQWXDO H HVSHF ILFD SURSRUFLRQDQGR GLQuPLFD ¢ Y
UHIHU-QFLD ¢ OX] GDV SDLVDJHQV GRV DUUDQMRV FRPR
WUDWDPHQWR GDV £JXDV H DR TXH « R SRQWR IRFDO GH?
DUTXLWHWXUD

$ OX] GD DUTXLWHWXUD FRQVLGHUD RV FHQEULRV QRWXL
FRQVWUX®-HV GH XVR FRUUHQWH H RV PRQXPHQWRV H FH
FDPSR DV FRQVLGHUD®-HV GH FDUE£WHU IRWRP«WULFR VX
SURMHWR 0"*8(= S ( QWUHWDQWR R GHVHQYROY
GH LOXPLQDO¥R H[WHUQD SDUD XP HGLI FLR UHTXHU FRQ!
DFHUFD GR FRPSRUWDPHQWR GD OX] H WDPE«P VREUH R F
WHP

JUXWD  "JUHD H6DQ® &D\D GHO IVHIFILED  6DODGRU %AIDMO
) ROM 3DXG5 9B1 YID: INP HAD&RP P RQV
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8P HGLI FLR « FRPSRVWR SRU GLYHUVRV HOHPHQWRYV DU"
HQVLQDPHQWRY GRV JUDQGHV QRPHV GD DUTXLWHWXUD
HQWDEODPHQWR FRUQLMDV FROXQDV H VuUFXOR HQWUH
HP DFRUGR FRP )LQRFFKLR S FRQVLGHUD VH TXH
GLYLGLGR HP WU-V SULQFLSDLY HOHPHQWRY EDL[R H RX
HVWUHLWR FROXQDV H WRUUHV H RV REMHWRV H GHWLC
WULGLPHQVLRQDLYV TXH UHTXHUHP LOXPLQD®¥R XQLIRUP
GHFRUDWLYRYV

$ SHUFHS©¥R GH FRUHV GH XPD VXSHUI FLH « R UHVXOWL
IDWRUHYV
&RU GD IRQWH GH OX]
5HIOHW=aQFLD H FRU GD VXSHUI FLH D VHU LOXPLQDGD
&DSDFLGDGH YLVXDO GR REVHUYDGRU )7"12&&+72 <



$ OX] HPLWLGD SRU XP GLVSRVLWLYR GH LOXPLQDO®O¥R SR
YDULEWYHHIWOWHY D HVVH GLVSRVLWLYR DR HQWRUQR H DI
LOXPLQDU $0«P GHVWDV D FRPELQDO¥R GH OX]HV JHUD
YDULEYHO TXH SRGH VHU SUHYLVWR FRP R XVR GH VRIWZ
DO«P GH FRQKHFLPHQWR H[SHULPHQWDO

$ OX] « R YH FXOR SHOR TXDO R VHU KXPDQR UHFHEH DV |
HYVSHFWUR YLV YHO VH FRQVWLWXL QD IDL[D GH FRPSULP
HOHWURPDJIJIQ«WLFDV TXH SURSRUFLRQDP D LPSUHVV¥R O:
RQGDV UHIOHWLGDVY RX HPLWLGDV SHORV FRUSRV V¥R UH
RQGH FROQHRQH®WMHWW ¥R H[FLWDGRV H SDVVDP D LQIRUPD¢
OLPLWH LQIHULRU « HVWDEHOHFLGR HQWUH QP H QF

QP H QP $TXL DERUGDUHPRYV FRUHV HPLWLGDV SRU
DUWLILFLDLV

THPSHUDWXUD GH &RU 7F QRGLFBEH SHQGLPHQWR &URPE\
HPSHUDWXUD GH &RU &RUY& ODWD

$ WHPSHUDWXUD GD FRU WD UBIOWHRURIIDD FDSDFLGDGH Gt
FRP D WRQDOLGDGH TXH HHB WRGX©¥R GH FRUHV GRV REN
HPLWLGD (VWD YDULE£YHOL®RHGIIEORMPSRU XPD IRQWH GH
.HOYLQ . 1R JHUDO H[L\SWRBRWFLRQD XPD LQGLFDO¥R (
WRQDOLGDGHV TXHQWH HDSDHLGBXWUDD IRQWH GH OX] S
4XDQWR PDLVY DOWD D WHRSEIBUBRW XUD GMGU¥R GH FRUHV
ILODPHQWR PDLV EUDQFDFRRISDUDOMRIERP D UHSURGXO¥]
VHQVDO¥R YLVXDO GD OX|SHAMHMWMWV®/MD SRU XPD OX] SDGU¥R

"QGLFH YDL GH D TXDQWR F
-QWHQVLGDGH OXPLQRVDYBPORU PDLV SUHFLVD D UHSUR
FRU 3DUD )LQRFFKLR S

¢« D LQWHQVLGDGH GR IOX[RXDXQPRAR) BVRXSHUIFLH SRVVXLU

SURMHWDGR HP XPD GHW HWRILLPIGER HQWUH R DPDUHOR H

GLUHO¥R SHUSHQGLFXODYHUPKO KR BHFRPHQGD VH D XW

XQLGDGH « FDQGHOD FG GH OaPSDGDV FRP WHPSHUDWXL
DEDL[R GRV . 'H PRGR LQYH!

JOX[R /IXPLQRVR TXDQGR DV FRUHV YDULDUHP HC
HR YHUGH UHFRPHQGD VH D XV

*UDQGH]D GHULYDGD GR |IGHK[R dPBE®IEONMWHRP WHPSHUDW XL

SHOD DYDOLD©¥R GD UDGDF@RPR GRWFRUGR

FRP D DO¥R VREUH R ROKR KXPDQR $

XQLGDGH « O%PHQ OP



&XUWYDV) RVRP «WIFDV

3RUQ¥R SRWXIUDP HVP D IQMMGDGH HP
VRGDV DV GILHS HV FDGD XQIGDGH SURGX]
FXUMDV (W FXUYDV R IXQGDP HQELY
SDUWD R HAMGR GD FDLDAMIVMWED

OP IQRWFQED GR DSDIHBR P RADQGR
IXQGDP HQEE HQM DVGILHS HVGHP DRU

RX P HQRUIQMQVGDGH LULDGIDGD

2 IXVFDP HQVR

&RQGIE¥R GH YWR QD TXDCKE XP
GHVARQRUR RX XP D UHGXS¥R GD
FDSDAGDGH GH GMAMI XIUGHWBHY RX
REMMRY GHYGR D XP D GMAEXIEXR

GHM DYRWEYHOGEDV LOMMGDGHV GP IQRVDV
RX FROADWM H FHVWMYR

3RGHUGH GUXV¥R

$ LHDSER HOAMH D P «GD DUM? «\WFD GD
QP 1QxQAD P HAGD HQAH RVaQIX®V GH
H ; HDGP IQQADVRE RaQIX®RCH ;
FRP D SHSHQGEX@U¢ VXSHU AH SDUWD
FRUBRVIAP QDGR SHEHQGAEXOUWP HOM

“XP LQuQFID

< RGP WGOW ¥RGRIA[RAP IQRWR
WHHEIGR SHD VXSHU AHHHP VRUR GH XP

SROR FRMGHIDGR SDIDDEUHD GD
VXSHU HH TXDQGR HW WIQGH SDIDR ] HIR

$ XQGDGH« O] O
* LDX GH 7LDQWP AR

$ UHDSXR HOAHR 1G] R OP IQRVR TXH
FRQVHIXIX DADYHWDUR FRSR HR IO R
IQAGHOM

* DX GH5HI ®f ¥R

< DUHDER HOAHR 10] R OP IQRVR LHBMER
HRIO([ R GP IQRVR IQAGHOWM

* LIDX GH$ EVRUEXR

$ UHDGSKR HOAH R 13] R GP IQRVR DEVRWYICGR
HRIO([ R GP IQRVR IQAGHOWM

(ILFL-QFLD / XP LORVD

(IIB=QAD/ XP IQRVD RX IHQGIP HQR GH

XP DIRQM GP IQRWD « D UHDIE¥R HOAHR
10] R OP IQRVR \RVECHP IMGR SHD IRQMH D
SRWQAD HAWIFD \RVECSRUHD DEVRUMGD

) DVRUGH GHSWHFLDG¥R GD &XP LQEUD

< DSHED AP IQRVD FRMGHIQGRR
DF/P X® GH VXWILD QR IQMURUGR JUXSR

HWAR GD AP IQEUDH YDUD GHDFRUWGER FRP R
JWDX GHSWRWMS¥R "3 GDP HW D

) DVIRUGH GHSUHFLDG¥R GD LOWIDICYR

< DSHUED OP IORVD FRQUGHDQGR DV
FRQGS HV GH VXMILD H SROXIG¥R RQGHR
SRR HABLE LOHUIGR

7RGDVHADV GH QG HY HWR UHDFRQDGDV
DHP MAR GD®] SRUXP GIVSRVMIR H VXD
UHDS¥R FRP R DP EIHQM RQGH HE
SIRVMIGD $ FRP SUHHQWR VREUH HVMV
FRQFH\RV H D FRUHE DQEQH GR

FRP SRUEP HQR GHVBV YDUEYHY \XR D
EDVH SDUD D UHDT) DEXR GR SLRVVR

OP IQRWFQIFR GH XP DIDFKDGD RX

P RQXP HOR
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$ SDUWLU GRVY REMHWLYRV GR SURMHWR H GR FRQKHFLPF
FRQVLGHUDGRY GLIHUHQWHY WLSRVY GH LOXPLQDO©¥R &RF
S TXH TXDOLILFD R PRGR FRPR D OX] « HPLWLGD

/X] 'LUHWD

&RP VRPEUDV SUHFLVDV H FRP ULVFR GH RIXVFDPHQWR F
GHVWDTXH GLUHWDPHQWH ¢ VXSHUI FLH GH XP REMHWR
QR DU (VVH IHL[H GH OX] SRGH VHU GHVYLDGR FRP XP UH
/IX] —-QGLUHWD

2V SRQWRV OXPLQRVRV Q¥R V¥R YLV YHLV GLUHWDPHQWH

UHIOH[¥R HVSHFXODU RX GLIXVD SURPRYHQGR VRPEUDV |
RIXVFDPHQWR



/X] OLVWD

$ OXPLQEULD HPLWH SDUWH GRV UDL
H RXWUD SDUWH SRU UHIOH[¥R $V VEF
YDULDU GH DFRUGR FRP DV FRQILJXU
HTXLSDPHQWR

/X] 'LIXVD

2V UDLRV OXPLQRVRV V¥R WUDQVPLW
XP PDWHULDO WUDQVO¥%“FLGR TXH Gt
PDV Q¥R SHUPLWH D YLV¥R GLUHWD C
OXPLQRVR $V VRPEUDV SURMHWDGD"
PDQFKDGDV 2 HOHPHQWR TXH ID] D C
FDUDFWHUL]DGR SRU VHXV FRHILFLH¢
DEVRUO¥R H WUDQVPLVV¥R « FKDPDC(

/X] )LOWUDGD

8WLOL]DGD SDUD FRQWURODU D LQWI
PHOKRUDU R FRQIRUWR YLVXDO RV I
FURPEWLFRVY FRUUHWRUHV GLIXVRU
WDPE«P SDUD FRQWURODU HPLVV:-HV
UDGLD®-HV XOWUDYLROHWD H LQIUD®
V¥R IDEULFDGRV HP YLGUR RX HP SR(
SRGHQGR VHU VHPLWUDQVSDUHQWHYV
SRVV YHO UHDOL]DU LQVWDOD®:-HV F
GLQePLFD SRU PHLR GR PRYLPHQWR
OXPLQRVRV RX GD PXGDQ®D F FOLFD

$ HVFROKD GR WLSR GH OX] D VHU XYV
GR REMHWLYR GD LOXPLQD®¥R 6H R
GDU IRFR D SRQWRYV GD IDFKDGD HYI
HOHPHQWRY IUHQWH DRV RXWURV RX
PDLV XQLIRUPH TXH SURSLFLH D FRP
EHP FRPR XP WRGR FDEHU£ D HOH R
HVWXGR GDV IRQWHV H WHFQRORJLD
DOFDQ©DU HVVH REMHWLYR

JUXWD ODIPDHXP 0 XQTXH $®P DKD
) ROM 0 DUAQ) DEMRQHU YID: INP HAD &RP P RV
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$VVLP FRPR R WLSR GH OX] D VHU HVFROKLGD D ORFDOL]
HVFROKD GH SURMHWR DOLQKDGD DR VHX REMHWLYR $ (
DOLQKDGD DR HVWLOR GD DUTXLWHWXUD ¢ LOQWHUDO¥R F
GHVWH REMHWLYDQGR D H[SHUL-QFLD GR XVXEULR O0LJX
GH RQGH VH LOXPLQD DLQGD H[S‘H TXH RV DSDUHOKRYV
TXDOTXHU SRQWR GD HVIHUD JHRP«WULFD TXH HQYROYH
DSUHVHQWDP VH RV FRQFHLWRYVY VREUH HVWHV SRVLFLRQ

~OXPLQD®RRQ OR IR QJ«H -

$ IRQWH OXPLQRVD HVWE VLW XD A s
H¢IUHQWH GR REMHWR (OD A0NN-C
HVFDOD GRV REMHWRY LOXPL
DOQFRUD DR VROR 3RGH VHU
SURMHWRUHYV IL[DGRV HP SR
HP FRQVROHY QDV IDFKDGDYV

VLWXDGD VREUH R REMHWR |

YHUWLFDO GHQRPLQD VH D SLQR




—OXPLOQDCS¥RLRKFMRQWUH
SORQJ«H

$ IRQWH HVWE FRORFDGD HPEDLI[R
REMHWR RX DR Q YHO GR VROR gV H
DYDQO©DGD FRPR SRU H[HPSOR
VH LQVWDODP SURMHWRUHYV 'QE

VROR GLULJLGRVY SDUD R DOWR L. D <« D]
VLWXDO©¥R PDLV FRPXP QR FDV ﬂ E
LOXPLQDO®¥R GH IDFKDGDV H ‘I
PRQxPHQWRV HQIDWL]IDQGR D
PRQXPHQWDOLGDGH H D HOHYDO®¥R "QYHUWH
DV VRPEUDV VRODUHV R TXH SRGH

SDUHFHU LUUHDO < LPSRUWDQWH FRQVLGHUDU

VHPSUH D SRVVLELOLGDGH GH HPEXWLU RV
HTXLSDPHQWRYV

- OXPLQDO©¥R ODWHUDO

$ IRQWH HVWE FRORFDGD H
XP GRV ODGRV GR REMHWR
OLIJHLUDPHQWH D IUHQWH



q ~OXPLQD®O®¥R UDVDQWH RX IULVD

A
‘nonnnnn

O
O

« ODQODGD HP XP SODQR YHUWLF
SDUDOHOR H EHP SUY[LPR GR REI

PXLWR XWLOL]DGD SDUD D LOXPL

E WDPE«P FKDPDGD GH OX] WDQJHC
HOD SRG&S CHRIXCWR ZQ O4L IJKW
E VXSHUI FLHY ULFDV HP GHWDOKH

I RUQDWRY SRLV HOD ODYD DV IDI

DFHQWXD RV SHTXHQRV UHOHYR)\
EHLUDLV

—OXPLQDO©¥R HP FRQWUDOX]
EDFNORMXKWRWQWUHMRXU

$ IRQWH OXPLQRVD HVWE VLWXDGD
VREUH XP SODQR DWUEV GR
REMHWR HP UHOD®¥R DR
REVHUYDGRU (VWD FRQGLO¥R
VXEOLQKD DV OLQKDV H RV
FRQWRUQRV GRV REMHWRYV

—OXPLQDO¥R GEDRKRGBWRRXQG OLIKW

$ IRQWH OXPLQRVD LQFLGH VREUH R IXQGR GR REMHWR T
REWHQGR VH HQW¥R R HIHLWR VLOKXHWD

AXDQGR UHODFLRQDGR DR SDWULPYQLR FXOWXUDO WRPEI
RXWUDV HGLILFD©®-HV « GH VXPD LPSRUW=zQFLD HVSHFLIL
HTXLSDPHQWRY VHU¥R ILIDGRV SRU RQGH SDVVDU¥R DV I
HILRV SHQVDQGR QD PDLRU SUHVHUYDO©¥R GR EHP $0«P
LPSOHPHQWDGR HP XP EHP WRPEDGR VHMD HOH SHOD HV
PXQLFLSDO GHYHU£ VHU SDVV YHO GH UHYHUV¥R Q¥R Gt
RULJLQDO
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$ VHIXLU V¥R DSUHVHQWDGRY DOJXQV H[HPSORV GH LOX
HVSHFLDOPHQWH QR QRYR 30DQR GH "OXPLQDO¥R 3%EOLI
SURMHWRY IRUDP GHVHQYROYLGRYV SHOD HPSUHVD FRQW!
GHSDUWDPHQWR GH LQIUDHVWUXWXUD GD FLGDGH $V GH
WUDGX]LGDV SHOD DXWRUD D SDUWLU GR V WLR HOHWU ¢

OHUFDGR GH 7UDMDQR SRPD -WEOLD

2 SURMHWR GH LOXPLQD®©¥R GR OHUFDGR GH 7TUDMDQR H|
DUTXLWHWXUD GR FRPSOH[R PRQXPHQWDO SRU PHLR GH
SRQWD (QWUH HODV GHVWDFD VH D LOXPLQDO¥R DUWLIL
HIWHUQDV TXH GLIXQGH XPD OX] VXDYH H XQLIRUPH SRU
XPD YLV¥R DEUDQIJHQWH GR PRQXPHQWR FRPR SDQR GH |
FRPSRVLO¥R GD FHQD GHVWDFD VH D LOXPLQDO¥R LQWH!
7TRUUH GHOOH OLOL]JLH RV QLFKRV H R FDPLQKR LQWHUQF
XWLOL]DGDV OX]HV VHPLUUDGLDQWHY SDUD UHDO®DU VH
VHP SURPRYHU £UHDV HVFEXUDV QD IDFKDGD $ ORFDOL]DC
TXH SRGH VHU LGHQWLILFDGR QD LPDJHP HP SRQWRV DF
LOXPLQDO¥R WDPE«P IRL LQVWDODGD GH IRUPD D Q¥R JH
IDFKDGD

&RQILUD HVVH H[HREOR( GRB8OLQN
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3LD]]D GHO 3RSROR SRPD —-WEOLD

2 SURMHWR GD SUDO®D EXVFRX LOXPLQE OD FRPR XP WRGF
FRP OX] GLIXVD Q¥R KDYHQGR SRQWRV HVFXURV QD DOW
HOWRUQR RV SU«GLRV TXH FRPS-HP R FRQMXQWR Q¥R VH
SDGU¥R (VVD REVHUYDO©¥R SRVVLELOLWD QRWDU D GLIHU
FRPSUHHQV¥R GR SU«GLR PDLV ¢ HVTXHUGD GD IRWR LO)>
XQLIRUPH H R SU«GLR DRV IXQGRV TXH SRVVXL IHL[HV G
SRQWRYV HVSHF ILFRV (VVHV IHL[HV Q¥R SHUPLWHP D OHL
£EUHDV HVFEFXUDV QD IDFKDGD TXHEUDQGR R ULWPR GR HQ

3DUD LOXPLQDU R REHOLVFR QD 3LD]]D GHO 3RSROR IRUL
GH /(' GH “x"OWLPD JHUDO¥R H pSWLFD GH SUHFLV¥R DSUL
FURPEWLFR GD LOXPLQD®¥R GH GHVWDTXH 2 SURMHWR W
PDQXWHQO©¥R GD LOXPLQDO®¥R GD )RQWH GRV /H-HV FRPS
QDb EDVH GR REHOLVFR H GDV RXWUDV GXDV IRQWHV ORF

$ SUHRFXSDO¥R FRP R FRQVXPR HQHUJ«WLFR OHYRX ¢ VX
OXPLQEULDYVY GD SUD©D SRU SURMHWRUHYV GH /(" TXH HVW
VLVWHPD GH FRQWUROH UHPRWR TXH SHUPLWH D JHVW¥R
PDLV UESLGD H HILFLHQWH 6HJXQGR DV GHVFUL®©-HV GDV
GHO 3RSROR FRQWRX FRP XP HQIRTXH QD UHGXO®O¥R GR FR
PDQXWHQO©¥R GRV SRQWRV GH IRUPD D UHGX]LU RV FXVW



%DVLOLFD GL 6DQ *LRYDQQL 5RPD -WEOLD

$V REUDV QD %DV OLFD GL 6DQ *LRYDQQL HQYROYHUDP D
LOXPLQDO¥R H[LVWHQWH SRU SURMHWRUHV SRVLFLRQ
DUTXLWHWXUD GR V«FXOR ;9”"" GD IDFKDGD SULQFLSDO H
HQFLPDP

2 SURMHWR SRVVLELOLWRX D FRPSUHHQV¥R GD HGLILFD®
GH SRQWRV LQVWDODGRY QD SUD®D H TXH FRPS-HP R PRE
LOXPLQDO¥R GR SU«GLR SRVVLELOLWD HQWHQGHU VXD U}
TXH WDPE«P HVWE LOXPLQDGD GH IRUPD GLIXVD PDV FRP
GLIHUHQWH

$ LOXPLQD©¥R GH GHVWDTXH HYLGHQFLD DV GXDV WRUUH
SHUWLFR H D ORJJLD FRP DIUHVFRV GH LPDJHQV VDFUDV

FRP D WHFQRORJLD (VVD SURSRVWD GH LOXPLQDO¥R GHYV
DO«P GH RUQDPHQWDO GLVSRVLWLYR GD YLGD SUEWLFD

FRQIHULU QDV LPDJHQV LQFOXVLYH TXH RV ORFDLV LOXI
IDFLOLWDGR SDUD PDQXWHQ®O®¥R

JUXWD  $UTXIEDVED GHE¥R-RYRGH/ DW¥R  5RP D "\E@M
) RQM $QAUHD %R ] L YID: INP HAD &RP P RQV
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3LD]]D GHO &DPSLGRJOLR SRPD -WEOLD

$ LPDJHP UHYHOD XPD SUD©D HVFXUD QR Q YHO W«UUHR |
PRQXPHQWDOLGDGH GHVFRODGD GR FK¥R 1R &DSLWpuOLR
GLUHFLRQDGR SDUD DV DEpEDGDV GH FUX]DULD GHVWDFI
EXVFRX LOXPLQDU R SU«GLR GH EDL[R SDUD FLPD FRP R
JUDQGH]D H D VXSHULRULGDGH GHVVH PRQXPHQWR 1R HC(
XPD VROX©¥R DGHTXDGD DR PRGLILFDU D FRPSUHHQV¥R C
FULDQGR £UHDV HVFXUDV QD DOWXUD GR REVHUYDGRU H
VHP XP REMHWLYR HVSHF ILFR

$V LQVWDOD®-HVY GRVY HTXLSDPHQWRYV V¥R SDVV YHLV GH
SRQWRV IRUDP ILIDGRVY GLUHWDPHQWH QD HVWUXWXUD G
TXHVWLRQDPHQWR TXDQWR ¢ UHYHUVLELOLGDGH GRV GD(
PDOXWHQO¥R GD HGLILFDO¥R



1RWUH 'DPH 3DULV )UDQ®D

$SuV R LQF-QGLR GH DSHQDV D LOXPLQDO¥R IURQWD (
GD &DWHGUDO GH 1RWUH 'DPH YLVWR TXH WRGDV DV OXF
HGLIFLR IRUDP GDQLILFDGDV

2 FRQFHLWR LQFRUSRURX D FRU UHVWDXUDGD GD SHGUD
LOXPLQDO©¥R UHGX]LX RV FRQWUDVWHYV H IRL UHDOO®DGD ¢
HVWEWXD "VVR IRL DOFDQODGR FRP XP “2QLFR WRP GH O)
QD LOXPLQDO©¥R GH IXQGR GLVWDQWH H GLIXVD GDV IDF
GHVWDTXH SRVLFLRQDGD QR PRQXPHQWR TXH HYLGHQFL
DUTXLWHWYIYQLFRYVY HJUDGHV GH SHGUD , QRLWH UHYHOR
IDFKDGD RHVWH VXD SURIXQGLGDGH HP FDPDGDV H R VX
VXD GXSOD SHOH GH SHGUD $ LOXPLQDO®¥R GDV IDFKDGD"
IRL LPSOHPHQWDGD HP FRQWLQXLGDGH FRP D IDFKDGD R
IRUDP LOXPLQDGRYVY GH XP sQJXOR EDL[R GH IRUPD VXDY'
RV DSuyVWRORY HP VXD EDVH IRUDP GHOLFDGDPHQWH LOX
EDL[R SHUPLWLQGR REVHUYDU R F«X QRWXUQR SDULVLHQ
Q¥R LOXPLQRX D SUD©®D QD DOWXUD GR SHGHVWUH

JUXWD  &DWEDAEH1RWH' DPH 3DWV ) DQED
) RQM 6DQFKH Q YID: INP HAD &RP P RV



( WKV H HP S®RV GH SLRMIVRV QD V2@ H QD ) LDQED GHP RQWUDP D
SUHVHQED GH REMMAR FRP D LOXP LQDE¥R 1 RV FDVRV GD LOXP LQDE¥R GR
0 HUFDGR GH 7 DNDQR GD %DV @FD GH 6DQ * LRYDQQLH GD 1 RWH ' DP H
« SRW YHOYHUWI LFDUTXH D LOXP LODE¥R H[ VUQD WP R REMMAR GH
FAUHDUDV | DFKDGDV FRP R XP VRGR DWDY«V GH SLRMVRUHV FRP (Y]
GUXVD H GLADOW HQTXDQVR D LOXP LODE¥R LQWALRD GDV SDWDJIHQV H
H®PP HQVRV HVSHF TLFRV SWRSRUFLRQD D FRP SUHHQWR GDV | XQ© HV
GHWIAV HGL LRV H GHWIDFD H®P HQVRV LGHQW LFDGRV FRP R UHGIYDQWAV
$V P DIHQV GHP ROWMDP TXH D P DQXWHQE¥R GRV HT XLSDP HQVRV «
DFHW YHO VHP D QHFHVWGDGH GH LQI LDHWAX VX LD HVSHFLDOSDLD
SHTXHQRV DMV -£ QRV HGL FLRV GR &DSIWAR D GILWLD QRWLDD
GDV HGU LFD® HV VH GE GH IRWP D HTXLYRFDGD SRLV D LOXP LQDE¥R
UHWDAORX HBIP HQVRV H GHVFRRX D HGL LFDE¥R GD SUi1SUD SWDED $V
LOWDMDE HV GRV HTXLSDP HQVRV VDP E«P V¥R SDW YHLV GH
REVHUYDE¥R YIWR TXH RV SRQVRV VH G¥R GLLHVIDP HQW QD HWUXVXLD
GR SWGIR DEUQGR TXHWIRQDP HQVR TXDQVR ¢ UHYHULELDGDGH GRV
GDQRV

1D 3LD] ] D GHOBRSR® GHWDFD VH D SLHRFXSDC¥R FRP R FRQVXP R
HQHW «WFR  YIWD D J WDQGH] D H D GLYHULGDGH GH H®IP HQVRV TXH D
FRP S- HP 2 XVR GHXP LQEUDVGRWSR /(' YIQFXMGR ¢ VMFQR®J LD
GH FROWR® SHWP MA R XVR LOVA@ HQW GRV HT XISDP HQVRV TXH G¥R
GHWIDT XH D H®IP HQVRV HVSHF TLFRV GD SWDED

JUXWD  &IXCDEHD &DUFDRQD ) LDQED
)ROM ' LHIR' HOR YID: INP HAD&RP P RV



JUXWD  6REWDCRC 3WDDED CHIRWP EWR 6DODCRU %IMO
) ROM 3DXG> %X YID: INP HAD &RP P RQV
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2 SURMHWR GH LOXPLQDO©¥R TXDQGR FRQWHPSOD IDFKDG
SDWULPTQLR FXOWXUDO RX PRQXPHQWRYVY GHYH FRQVLGH
SDUWLU GH UHIHU-QFLDV FRPR D HQWUHYLVWD FRQFHGLC

HQJHQKHLUR HOHWULFLVWD GR "SKDQ H UHVSRQVEY
OXPLOQRW«FQLFRYV GRV EHQV GDTXHOD LQVWLWXLO¥R GH

OLJXH] H GD H[SHUL-QFLD GR "SKDH GH VHXV W
VH GLUHWUL]HYVY D VHUHP REVHUYDGDV QD HODERUDO®¥R G
WRPEDGRV SHOR (VWDGR GR 5LR *UDQGH GR 6XO SRU PH|



(VSHFLMFRMREMHGILYORK P L QD@ RK DR RPRQXPHQWR
LQF O X DQSRW L Y D ®DHWYV F R GHDF R U HI\G RW L SIRH PFR P PO
LOQWHQO¥R GHVVD LOXPLQD®¥R

$LOXPLOQORHFRWRGRBEHPGHYWHWHHBRQVLGHWH RBW»PD VHU
FRPSDWHWHEG UHM X ®LFBDIMGRFR QW H{WHRD Q WWW I XRD
HGLILFD©¥R VH LQVHUH

$ LOXPLQBPDRERHFDVWIKBHWHVHEDQDOLMD@BRUSRIJFD GD
SURMHWR

(PFDVBRYHGLILFPFEAEARUWBUHLOWRRXSGRHVWDUGWVHULGDV
HPE£UH®HH QW RE IR WEJHRPW R P E DRERRU R MGHIWEB X P L QBW¥IRU £
SULRWEDLW H WHMWH\E H CGHRAHL\G\DBW BRWR U P D WRLXR R R/\T X H
GLVFLSOLQHP D PDW«ULD GH LOXPLQD®¥R

SULRURXMEEHOXPLQPOXNGLVWIOQYWH RP RYDH L VE)RU D
HGLI FRRRPWRGHRPGHVWDHXBWF GHFOHPH@GWRVDJIHQV
RXGDSUuPSUDXPLQD@WRYOPODP LWRLRRKSARSUHHQYHEBLILFDO¥R
FRPR HOD «

2 XVRGHIRQWBIWWL I IGHHMXFRPEDL[DHSUR G GCH¥ER UHV
HTXLSDPHGR\RY GRIVL O WEIRFR U HRW O P S D GFIR\O R U LGAD V
LOXP L QH[®MRGEPIR Q X P H QBHRWHHSIU H F H G HEXRL G D GIR/WARX G R
Y L VKRS R GGIH V F D U D FRWW U DJBPOBOHI R V W D XHISDUERARS HE © YR
FRUHV RULJLQDLYV

$ XWLOLETHOXRHFRORUSRWBYY¥ HDFHLSROBI [HPSGXUDQWH
HYHQRMRWV W HGNHR/NE KW HMBSHFLIREBORGGRHUPDQ-GR-LD
VLVWHPD FRP GDWD GH LQVWDOD®©¥R H GH UHPRO¥R

$ LQVHUCKERTXLSDPHQ¥WRRNYHD XVOGDQRWGLILFB®¥R
GHPDVLLDPGD MR XQIROH U RIARKUDAR«PH/ HUHDOLGBI®RD P D
TXH Q¥R RIHUHO©D ULVFRV DRV I[UHTXHQWDGRUHYV



2 SURMHWR GHYHUE£ FRQWDU FRP D DQX-QFLD GR SURSL
3S3DXWDU R SURMHWR QD SRVVLELOLGDGH GH UHYHUV¥R

2 UHVSRQWSYFHE FARSRJRMEM R XPLQBRYRWHP R WV U
FDSDFLGD®&E VW D GHI0&W GIRE B PR XG RO R FDOGHHFRQHFWD U £
HPFDVBHPRQXPHQWRW[HPSOMRILPGHIJDUDQWHHV WDV
L Q VW D O/XS RHWMDIURARD U JTH F R U UGHIM@ N W D OFDX@H-RD V R
QHJDWRSRIR M BWIRQ VW D GRQRR RXD G B « WU FBREV H U
DSUHVH@®WDRBRGE MR Q u MDALFRW DEER VSR QV D ETOAGLIFGOH
VREUH R WHPD

3D XWRBW R M@ RV VL E LG HIAD@GHN H Q@YD O PIHQ WHEO D V
FRQFHVVLBGEQHDR/KDUH | H L VBXIWHDN\R Q WDHUMV L IH ALA HOQ W H V
FRP HOHYDGD YLGD %»WLO

$SUHVHOQWDDGKYLP XOD®LNWXBIOD QWRYWRHPRULDLV
LPDJH®MNDF KDE®H W D ONHWS HF L | L FIBOHH VB R\O X B DGR
HTXLSDPHRUWRS\R VIVEYRMBWRXLWHMWKH QkRAMLOKH YHUE
DSUHVHRWEYDQWDPUDXR HEHIDFAF BRPRQXP HQWR
UHJLVWUR GH UHVSRQVDELOLGDGH W«FQLFD

&DGBPDVRSUHVHQIWRGCFHHRVEKVFLWOHFHVVLGBREXWUDV
LQIRUPD®-HV FRQIRUPH HVSHFLILFLGDGHYV

$VGLUHWDBWHWHQWDBERDREMHVEIHRRIJ L HQRWNU« FQLHE RV
SURILVVIRDEBXOWQEDDSUHVHOQWDRPSRHPHQWRBYRMHWRYV
OXPLQRWCRHEH®WRPEDGRN¥VXDHVSRQVDEMYDBMDWGHNUL]HV
Q¥RI[WLQIDYSRVVLEL@GHDRDEBGAWNDVRVSHF IWPRBRRFR
QHFHVVIGHDGHHVHQWHP®¥\RH LHFDRLYYO HP H (RO UMYHQ VD
GHSHQGHU GR FDVR DSUHVHQWDGR



8216~ (5$%—6)-1$-6

7THU FL-QFLD GDV YDULEYHLV H GDV SRVVLELOLGDGHYV TXI
JUDQGH YDOLD SDUD D YLGD GH WRGD D VRFLHGDGH SRL
P¥RV XP SURMHWR VHMD HOH GD PDW«ULD TXH IRU WHP
LQIOXHQFLDU SRVLWLYD RX QHIDWLYDPHQWH R PHLR QR °
LOXPLQDO¥R GH XP EHP FXOWXUDO H GH VHX HQWRUQR S|
GLQuePLFD GR HVSDOR WUD]J]HQGR PDLV IUHTXHQWDGRUHYV
FRP«UFLR

(VWH LQVWUXPHQWR FXPSUH VHX REMHWLYR DR DSUHVHQ
TXH HQYROYHP XP SURMHWR OXPLQRW«FQLFR GH IDFKDGI
GR SDWULPTQLR FXOWXUDO DO«P GH RULHQWDU RV SURS
DWHQGLPHQWR GH SDUsPHWURY SRU PHLR GDV GLUHWUL]

YUXWD  "JUHD GHE¥R 3HAR GRVEQUWIRY  6DODGRU %DMO
) ROM 3DXCB 9Bl YD: INP HID&RP P RQV



5() (5@ &$6

%$55(72 /HRQDUGR 3DWULPYQLR +LVWHULFR 3UHVHUYDQ
UHVSHLWR (QWUHYLVWD FHGLGD D &0£XGLD &DYDOOR /8
$JRVWR VHWHPEURVGRQ YHO HP

KWWSV 777 OXPHDUTXLWHWXUD FRP EUBHKPHRGHIDXOW
HP

0"*8(= -RVH &DQRVD 2 3RWHQFLDO &HQRJUEILFR GD "OXP
H )DFKDGDV /$B352 )DFKDGDV H PRQXPHQWRYV (GLO¥R (V!
'LVSRQ YHRWWSY 727Z7Z OXPHDUTXLWHWXUD FRP EU OXPH
vV I $FHVVR HP

)’12&&+72 ODUFR $QWRQLR )HUUHLUD 1R©-HV *HUDLV GH
3%4EOLFD "3 8QLYHUVLGDGH 7THFQRORJLFD )HGHUDO GR .
'LVSRQ YHONVMBPSY Z27ZZ HOHWULFD! X$§UVBARWHEDVWLD |

$&($ "OOXPLQLDPR OD EHOOH]]D GL 5RPD 'LVSRQ YH¢
KWWSV _727Z JUXSSRDFHD LW DO VHUYL]JLR GHOOH SHUVRF
HOHUJLD LOOXPLQD]JLRQH LOOXPL Q4AHPR/RIHEHOOH]]D GL

&21&(372 3DULV 1RWUH 'DPH )UDQFH 'LVSRQ YHO
KWWSV 77ZZ FRQFHSWR IU SURMHWY FDWKHGUDOH QRWU
$FHVVR HP
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