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1HVVD MRUQDGD GH GRLVDQRV GRPHVWUDGR TXH SDVVR
SRGHULD GHL[DU GH DJUDGHFHU SULPHLUDPHQWH D '"HXV SH(
RSRUWXQLGDGHYVY TXH FUX]DP R PHX FDPLQKR DVVLP FRPR QI
PLQKD IDPtOLD HDPLIJRVTXHPHDFRPSDQKDUDP GDQGR VHPSI
$JUDGHOR DR PHX RULHQWDGRU 'U $OPLU &{UWHV HDPLQ'
SRUDPERV WHUHP PH GDGR WDQWR DSRLR DX[tOLR FRQVHO
HVFXWD DWHQWD GXUDQWH WRGR HVVH SURFHVVR GH SHVTXL
$JUDGHOR WDPEpP DRV SURIHVVRUHYV TXH GXUDQWH DV (
FRQWULEXtUDP GH IRUPD LPHQVD SDUD D UHIOH[mMR H GLUH
REULJDGR &OLIIRUG .RUPDQ *DEULHO ,PSURWD ,QJULG %DU
'RULDQD OHQGHV H)DELDQR $UD~MR VHP RV TXHVWLRQDPHQ
TXH QmR WHULD UHIOHWLGR GD PHVPD IRUPD )HFKR HVWH F
OHLWXUD GLVFXVVMmMRHGLUHFLRQDPHQWR RIHUHFLGR
$JUDGHOR WDPEpP D WRGRV RV PHXV SURIHVVRUHV GH FD
IDVHVY GHVVHV ~OWLPRYV DQRV GH HVWXGR FRQWULEXLQC
FRQVWUXomR GD PLQKD LGHQWLGDGH HQTXDQWR FDQWRU 2
&OiXGLR &XQKD 1RHPLD ODUFHOLQR /tYLD 'LDV /RUHQD (VSL
HWDQWRV RXWURV SHODV GLFDV PDVWHUFODVVHV HDXODV I
$JUDGHOR DRV SURIHVVRUHYVY TXH PHDFRPSDQKDUDP QDV ¢
8)5- WRGRV RV SURIHVVRUHVY GRVY SURMHWRYV QD 81,5,2 WDQV
SURMHWR GH 7THDWUR OXVLFDGR $JUDGHoOR WDPEpP D FDGD
DFRPSDQKRX QRVWUDEDOKRV QD iUHD GHWHDWUR PXVLFDO (
$JUDGHOR DR PHX DPLJR P~VLFR H DUUDQMDGRU 9LFWR
FRQWULEXLU QD FRQVWUXomR GR UHSHUWYULR GHVVD SHVT
JUDYDUPRV R PHX SULPHLUR (3 SURILVVLRQDO H DJRUD HP
OHYDQWDQGR RUHSHUWYULR GR UHFLWDO GRPHVWUDGR FRP
$JUDGHOR DR 'MDYDQ OLOWRQ 1DVFLPHQWR H*LOEHUWR
oLQGDV FRP WDQWD JHQLDOLGDGH H VHQVLELOLGDGH QXP
2EULIJDGR SRULQFHQWLYDUHP HLOXPLQDUHPD YLGD GHWDQ
$JUDGHOR DRV SURIHVVRUHV TXH SDUWLFLSDUDP GD PLQK
PHVWUDGR 'RULDQD OHQGHV 5LFDUGR /LPD OLUQD 5XELP H
DSRQWDPHQWR HGLUHFLRQDPHQWR QHVVD SHVTXLVD 7HUHI
TXHFDGD XPWURX[HQHVVH SURFHVVR
$JUDGHOR D PLQKD LUPmMm GH DOPD 'UD $QD &DUROLQD 9D\
SDUD TXH HVVD SHVTXLVD IRVVH LQLFLDGD HSRU WRGDV DV L
GHHVWXGRHSHVTXLVD DFDGrPLFD 2EULJDGR SHOR FDULQKF
$JUDGHOR D WRGRV DTXHOHV TXH FUX]DUDP QHVWD PLQKTEL
SHOD VRPD PHVPR TXHLQGLUHWD QHVVH SURMHWR 6RPRV R
QmR VHULD RPHVPR VHP WRGDV HVVDV YLYrQFLDV H[SHULPHQ

$ WRGRVY PHXDJUDGHFLPHQWR VLQFHUR



SHVXPR SUHVHQWH SHVTXLVD WHP FRPR REMHWLYR SULC
UHSUHVHQWDWLYRV GRV FDQWRUHY OLOWRQ 1DVFLPHQWR

IRQRJUDPDV 3:3RQWD GH DUHLD" B32ULHQWH ™ H 3)DOWDQGR
SDUWLFXODULGDGHY YRFDLVHRUHJIJLRQDOLVPR SUHVHQWH
TXHIDJHP VXDV REUDV VLQJXODUHYV 2PpWRGR TXDOLWDWLYR
GDV LQWHUSUHWDoO}HVY GRVY DUWLVWDV HP IRFR WHQGR FRP
YRFDLV GLVFXWLGRV SRU $GULDQD 3LFFROR JHVWRV PXVLFI
%UXQR /IDWRXU HDV LGHLDV GH JrQHUR PXVLFDO DSUHVHQW
UHYHODP TXH RV DUWLVWDV SRVVXHP FDUDFWHUtVWLFDV SU\
HP FRPXP D HI[HPSOR GH D WUDQVLomR YRFDO HQWUH RV UHJ
GHYRFDOL]DoO}HVHLPSURYLVRV DOpP GR XVR GHWHPIWLFDV

3bODYUDV'HMRFDPK® *LOEHUWR *LO OLOWRQ 1DVFLPHQWR *t
EUDVLOHLUR 03%

SEVWUWIKWPDLQ REMHFWLYH RI WKLY UHVHDUFK LV WR LGHQ'
VLQJHUV OLOWRQ 1DVFLPHQWR *LOEHUWR *LO DQG '"MDYDQ E
S2ULHQWH ™ DQG 3)DOWDQGR XP 3HGDoR™ UHVSHFWLYHO\ 7K
SUHVHQW LQ WKH ZRUNV RI WKHVH VLQJHU VRQJZULWHUYV H[S
7TKH TXDOLWDWLYH UHVHDUFK PHWKRG ZDV EDVHG RQ OLVWH
DUWLVWY LQ IRFXV KDYLQJ DV D WKHRUHWLFDO UHIHUHQFH
$GULDQD 3LFFROR PXVLFDO JHVWXUHV E\/XNH :LQGVRU WKF
DQG WKHLGHDV RI PXVLFDOJHQUH GHYHORSHG E\ )DEULDQG
KDYH WKHLU RZQ FKDUDFWHULVWLFV LQ WKHLU VLQJLQJ EXW
YRFDO WUDQVLWLRQ EHWZHHQ WKH FKHVW DQG IDOVHWWR U
LPSURYLVDWLRQV LQDGGLWLRQ WR WKH XVHRIVLPLODU WK

.H\ZRUGWDYDQ *LOEHUWR *LO OLOWRQ 1DVFLPHQWR 9RFDO *
03%
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(VTXHPD GH SDUKkPHWURV GHILQLGRYVY SRU %DUERVD
,QIRUPDO}HV GRVIRQRJUDPDV SRU/LPD

JOX[RJUDPD GRVY SDUKkPHWURV DGRWDGRV QD DQiOLYV

JLIXUBSRWLIERGRQWD GH DUHLD®

)LIXUD
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YLIXUD
)LIXUD
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)LIXUD
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3DUWLWXUD GRLQtFLR GD FDQomR *3RQWD GH $UHLD
7UHFKR GD SDUWLWXUD GD %DKLD DOLQDV GH33RQ!
OHOLVPD HP WUHFKR ILQDO FRP VHX ERQp HP 33RQW
3DUWLWXUD GD SULPHLUD SDUWH GD FDQomR 33RQW!I
3DUWLWXUD GR YRFDOLVHGR PHLR GD FDQomR *3RQ\
3ULPHLURV FRPSDVVRV GH 33RQWD GHDUHLD  FRP D
3DUWLWXUD GHWUHFKR GH33RQWD GHDUHLD"
'HVWDTXH QD YDULDOomR GDV ILQDOL]Do}HV
'HVWDTXH QD YDULDOomR QD PHORGLD GR WHPD
9DULDOmMR QD HVWURIHILQDO GD FDQomR 33RQWD G}
OHORGLD FDQWDGD SHOR FRUR GH FULDQoDV QR LQt
9RFDOL]H H[HFXWDGR QR PHLR GD FDQomR

JLIXUBSRWLIGHRGHLHQWH'

)LIXUD
YLIXUD
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3DUWLWXUD GRLQtFLR GD FDQOmMR 32ULHQWH"~
,QtFLR GD FDQOmMR 32ULHQWH’

3DUWLWXUD FRP WUHFKR GH PXGDQoD GH UHJLmMR W
3DUWLWXUD GRVHIJXQGR WUHFKR FRPPXGDQoD GH |
3DUWH % GD FDQomR 32ULHQWH’

3DUWH )LQDO GD FDQomR 32ULHQWH’

JLIXUBSRWLIGGHRGBOWDQGR XP SHGDOR”

)LIXUD
)LIXUD
)LIXUD
)LIXUD
)LIXUD
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6DOWR HP YRFDOLVHGD FDQomR 3)DOWDQGR XP SHG
SDUWLWXUD GD SULPHLUD SDUWH GH3*)DOWDQGR XP
6DOWRYV QRV YRFDOLVHYV

OHORGLD GD SULPHLUD HVWURIHHP 3)DOWDQGR XP ¢
)LQDOL]DomR GD SULPHLUD HVWURIH GH3)DOWDQGR
SULPHLUD HVWURIH FRP GHVWDTXHHP 3)DOWDQGR X



TDEHOD
7TDEHOD
7TDEHOD
7TDEHOD
7TDEHOD
7TDEHOD
7TDEHOD
7TDEHOD
7TDEHOD
7TDEHOD
7TDEHOD
7TDEHOD
7TDEHOD

[,67$ "' (7$%(/$6

(VTXHPD GRV SDUKPHWURYV GHILQLGRV SRU 3LFFROF
SHODomR GRVUHIJLVWURV FRPRVOHFDQLVPRV 9LEU
(VTXHPD GH SDUKPHWURYVY GD FDQomR 3$0Dt”
SDUKPHWURY PHOYGLFRV GD FDQOmMR333RQWD GH $Ut
'"HVFULOomR GRVJHVWRV YRFDLV GRLQtFLR GD FDQort
'"HVFULomR GRVJHVWRV YRFDLV GD VHIXQGD SDUWF
'"HVFULomR GRVJHVWRV YRFDLV GD ~-OWLPD SDUWH
SDUKkPHWURY PHOYGLFRV GD FDQOMR 32ULHQWH"
'"HVFULOomMR GRVJHVWRV YRFDLVY GD FDQomR 32ULHQ\
SDUKkPHWURY PHOYGLFRV GD FDQomR 3*)DOWDQGR X|
'"HVFULOomR GRVJHVWRV YRFDLV GD SULPHLUD HVW
'"HVFULOomR GRVJHVWRV YRFDLV GD VHIXQGD HVWU
'"HVFULOomR GRVJHVWRV YRFDLVY GD WHUFHLUD HVW
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6REUHR &DQWR 3RSXODU
8PDDERUGDJHP VREUH D OLQJXtVWLFD GD YR]
*HVWRV PXVLFDLV
*HVWRVY YRFDLV QR FDQWR SRSXODU EUDVLOHLUR
$SUHVHQWDOMR GH SDUKPHWURYV YRFDLYV
([HPSORV GHDSOLFDomR GH JHVWRV YRFDLYV
OHWRGRORJLD GHDSOLFDomR GRV *HVWRV 9RFDLYV
4XDOLGDGHUHVSLUDWYULD
7UDQVLO}HVHQWUH PHFDQLVPRV YLEUDWYULRYV
ODQREUDV GHDUWLFXODomR
4XDOLGDGH GDV HPLVV}HV
4XDOLGDGH GH GLQKPLFD
(IHLWRVHRUQDPHQWRYV
$SRJJLDWXUD
ORUGHQWH
OHOLVPD
SRUWDPHQWRYV
&UHDNLQJ
9LEUDWR
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33RQWD GHDUHLD  OLOWRQ 1DVFLPHQWR
6REUHD FDQomR
$ YRIGHOLOWRQ
$QiOLVH OXVLFDO
32ULHQWH *LOEHUWR *LO
6REUHD FDQomR
$ YR]GH*LO
$QiOLVH OXVLFDO
3)DOWDQGR XP SHGDoR"  GH'MDYDQ
6REUHD FDQomR



$ YRIGH'MDYDQ
$QiOLVH OXVLFDO
(VWXGR SUIWLFR GDV FDQoO}HV
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2 %UDVLO p XP SDtV H{TWUHPDPHQWH ULFR HP FXOWXUD I
DFDED VHQGR UHIOHWLGD HP GLIHUHQWHV HVIHUDV DUWtVWL
GR FDQWR SRSXODU 3LFFROR GHVWDFD R UHFRQKHFLPH
HP VHXV GLYHUVRV JrQHURV HHP YDULDGDV LQWHUSUHWDO]
HVWDGR HOD FDUUHJD VXDV FDUDFWHUtVWLFDV HVSHFtILFDYV
QHVVH FRQWH[WR TXH REVHUYDPRYV QD P~VLFD SRSXODU XP
IDJHP VXFHVVR H FDUUHJDP VHXV HVWLORV H SHFXOLDULGD

$SHVDU GHVVD JUDQGH GLYHUVLGDGH DUWtVWLFD DLQC
QHFHVVLGDGH GD DPSOLDomR GRV FRQKHFLPHQWRY VREUH |
HVVD SHVTXLVD IRL HVFROKLGR IDJHU XP UHFRUWH GH HVW
FRQVLGHUDGRYVY SHUWHQFHG®WWDN |jRAKALP DR D HBROUWH GD SHYV
FRQVLGHUDomR FRPR IDWRU SULPRUGLDO SDUD D HVFROKD C
SHVTXLVD GH VH DSURIXQGDU HGHVHQYROYHU HQTXDQWR F
FDQWR SRSXODU DLQGD QD DGROHVFrQFLD R DXWRU PLJURX
FXUVDU R %DFKDUHODGR HP P~VLFD QD 8QLYHUVLGDGH )HGI
FRQVLGHUDOMR TXH j pSRFD HP TXH RDXWRULQLFLRX RV HVW
GH %DFKDUHODGR HP FDQWR SRSXODU QD FLGDGH GR 5LR GH -
GH %DFKDUHODGR HP FDQWR OtULFR FRPR XPD HVSHFLDOL]D
XPGHVHQYROYLPHQWR HQTXDQWR P~VLFR HXP DSULPRUDPH(

( QWUHWDQWR PHVPR WHQGR LQJUHVVDGR HP XP FXUVR
R DXWRU FRQWLQXRX GHVHQYROYHQGR WDPEpP D SUIWLFD G
QHVVH PHVPR SHUtRGR LQJUHVVRX QR UDPR GH 7THDWUR 0XV1
VXD PDLRULD HUDP YROWDGRY SDUDR UHSHUWYULR GD P~VLF

$R WHUPLQDU D JUDGXDomR LPEXtGR GR GHVHMR GH VH
UHSHUWYULR TXHR IH] GHFLGLU VHU P~VLFR R DXWRU HVFROC

8VDUHL R WHUPR 03% SDUD PH UHIHULQVWEWIXRED I8 R FXOMXEDDVIDCO-HW B D L
VRE XP LQWHQVR GHEDWH HVWpW IXFR LSAHRFY SLRR HRPRHXWPH OQWVWX I
IXQGDGD D SDUWLU GR QDFLRQDO SRSXODU 1$32/,7%$12 S



iUHD GH FDQWR SRSXODUH D SDUWLU GHVVH GHVHMR VXUJL
OHYDVVH HP FRQVLGHUDOmMR D VLQJXODULGDGH YRFDO GH WL
UHIHUrQFLDV 'MDYDQ *LOEHUWR *LOHOLOWRQ 1DVFLPHQWR

e LPSRUWDQWH GHVWDFDU TXH D SDUWLU GR HVWXGR GF
SODQHMDGD WDPEpP D FRQVWUXomR GH XPD SHUIRUPDQFH T
DXWRUDO GR SHVTXLVDGRU TXH GHVVD IRUPD HQTXDQWR
HOHPHQWRYVY H IHUUDPHQWDV DUWtVWLFDV TXH SRGHULDP \
DUWtVWLFD SHVVRDO 3RULVVR UHVVDOWD VHTXHRUHVXO)
HP XPD SHUIRUPDQFH WDPEpP IRL SURJUDPDGR SDUD ILFDU
GLVSRQLELOL]DGR QHVVH GRFXPHQWR

$ SUHVHQWH SHVTXLVD WHYH SRUWDQWR R LQWXLWR G
KPELWR DFDGrPLFR XPD FRQWULEXLomR QR HVWX&R GHDQ WRHE'|

H3)DOWDQGR XP SHGDoOR"’ OHYDQGR HP FRQVLGHL
SDUWLFXODULGDGHV TXH SR G HPUBHRFOEMHR EBIE UM \QDUWLV W |
WHYH FRPR IRFR SDUWLU GD HVFXWD HGD SUIWLFD GR UHSHU
GHREVHUYDOomRHDQiIOLVHVRPDGR jVGLYHUVDV LPSOLFDoO}H

(VWH WUDEDOKR VH MXVWLILFD FRPR XPD LPSRUWDQWH
FRQWULEXL FRP R GHVHQYROYLPHQWR GR HVWXGR WpFQLF
HISDQGLQGR FRQKHFLPHQWR QXP FDPSR TXH WHP FUHVFLGR
~OWLPRV DQRV 'HVVD IRUPD R WUDEDOKR SUHWHQGH FRQW
SRGH VHU XWLOL]DGD SRUHVWXGDQWHY SURIHVVRUHV GH F|
FRQKHFLPHQWRY TXH DX[LOLHP QR HVWXGR HQDV DQIOLVHV )
GHFDQWR SRSXODU

$VVLP R PpWRGR TXDOLWDWLYR GH SHVTXLVD EDVHF
LOQWHUSUHWDoO}HV GRV DUWLVWDV HP IRFR WHQGR FRPR UHII

GLVFXWLGRV SRU $GULDQD 3LFFROR JHVWRY PXVLFDL
$WRU 5HGH GH %UXQR /DWRXU HDVLGHLDV GHJrQHUR PX
)DUDFR

1R SULPHLUR FDStWXOR VMR DSUHVHQWDGDV LQIRUPDO}

3DUD XPD PHOKRU GLVWLQomR HQWUH RYEXRPHYGOVHL~-YDBEDRHNUREDY &

HQWUH DVSDV SDUD IDJHU UHIHUrQBLIDVHV BBEQHYHQYF B RWIiQOEKRSD W VD
QHFHVVIULD FRPR REVHUYDGR QR W RNEHQKNRHGHNVAMAHDYMR QD 88D B P FK
TXHVHULDP DVFDQO}HVTXHGMR QRPHDRVIOEXQV



DVSHFWRV TXH SHUPHLDP D FRQVWUXomR HHQWHQGLPHQWR
SULPHLUR RVDVSHFWRY PDLVY DPSORV HJHUDLV DH[HPSORC
PHVPR XPD DERUGDJHP VREUH R GHY¥XHYMROYERRUMWRN 5D HG %
OHYDQWDGDV LQIRUPDO}HV TXH IXQFLRQDP FRPR EDVH SDU
FDStWXORV FRP HVSHFLILFDo}HV PDLV WpFQLFDV HFRP DDQIC
$ DERUGDJHP DTXL DGRWDGD SDUWH GD SUHPLVVD GH V&t
/1$7285 SDUD SDUWLU GHVVD yWLFD GH DQiOLVHH HQFR:
TXH WUDJDP PDLV LQIRUPDO}HV SHUWLQHQWHYV $VVLP EXVF
FRPSUHHQVmMR GD SRVLomR RFXSDGD SHORV DUWLVWDV GH
HSLVYGLRVTXHHQYROYHPDV FDQo}HVHOHQFDGDV
6HIXLPRVR HQWHQGLPHQWR DSUHVHQWDGR SRU )DEEUL
PXVLFDO HVWDULD OLJDGR j FRPSUHHQVmMR GH XPD DFHLWD
SRVVtYHO FRQFRUGkKQFLD GH SDUKkPHWURYV 'HVVD IRUPD H(
UHFRUWH QD GpFDGD GH SDUD FRPSUHHQGr OD QXPD SHU
HOD SRGH VHU SRU HI[HPSOR XP VHIJPHQWR GR PHUFDGR XP |
JXDUGD FKXYD TXH DEDUFD YiULRV JrQHURV 1RWDPRV TXH D
IRQRJUIILFR H TXH RRWIFRQWDXRANMRQEVWHVTXLVD VMR DPSODPI
SHUWHQFHQWHV HDWp PHVPRUHSUHVHQWDQWHY GD PHVPD
6HIXLQGR HVVHV DSRQWDPHQWRY QR HVFRSR GHVWD
FRQWH[WXDOL]DomR VREUH D 03% UHODFLRQDQGR RV DV
1DSROLWDOQR $VVLP OHYDQGR HP FRQWD D FRPSOHI[LGD
SHUWHQFHQWHYV D HVVH JUXSR IRL GH LQWHUHVVH GR DXWR
*LOEHUWR *LO OLOWRQ 1DVFLPHQWR H'MDYDQ WUrV DUWLV
ODQoDQGR P~VLFDV HIDIJHQGR VXFHVVR 6mRDUWLVWDYV TXH
OXWDHDGRUFRPVXDVUHIJLRQDOLGDGHV HYR]JHV PDUFDQWF

$ WUDMHWYULD GD 03% QD GpFDGD GH p/HIP®SD DUXGH
SHUSDVVD YiULDV PDQLIHVWDo}H VVDHQW W\ LIF FE ¥\ WXL [3
QDFLRQDO SRSXODU H D UHQRYDOmMRUGD LQRGFHAWRL D XD
FRQILIXURX SOHQDPHQWH QR ILQDO G R ®@RRKRDGO®HG p AD &
VHIXLQWH 1$32/,7$12 s

6REUH RV SRVVtYHLV VLIJQLILFDGRYV GD VIGHHW DG toH & IO XIVI_t UHKFORRV VAHRIPXE |
7THUPR DPSODPHQWH XWLOL]J]DGR QD P PRQPORHFBP @K RRPS HWNDVMILR G H
LOQWpUSUHWH FRPR +DXHUV DSURRHKQ@EMDL S R BXEHX/FPQWR DXOPpWIG D Ut
OHWUD H PHORGLD GR FDQFLRQLVWD/IPREHOWWN G HWIQW 81 RHAW B WLLW\Dm R
UHIHUHQFLDLV jFDQomR SRSXODU EXUDVLOHLUD > @ +$%$8(56



$VVvVLP DSHVDU GH WRGR R GHVHMR GH PHUJXOKDU QH
SHUFHEH VH TXHD ORQJD WUDMHWYULD GHVVHV DUWLVWDV W
iIOEXQV SDUFHULDV HUHJUDYDO}HV R TXH LPSRVVLELOLWD
OHYDQGR VH HP FRQWD D GXUDomR GH XPD SHVTXLVD GH PH\
DWHQOMR QR HVWXGR GHDOJXPDV FDQo}HV VHSDUDGDV SRU

1R VHIXQGR &4DStWXOR GHVWH WUDEDOKR IRLLQFOXtGR )
GH FDQWR SRSXODU QR %UDVLO HQWHQGHQGR RV DVSHFWR"
GHVHQYROYLPHQWR SUIWLFR GHVVD iUHD )RUDP DERUGDGR
GHJHVWRYV PXVLFDLV HGH JHVWRYV YRFDLY DOpP GH VHUHP C
VHU XWLOL]DGRV QDV DQiIOLVHV GD SHVTXLVD

&RPR PHWRGRORJLD GH REVHUYDomR HDQiIiOLVH IRUDP |
SRU3LFFROR HTXHWDPEpPP IRUDP GLVFXWLGRYV SRU %D
QR FDQWR SRSXODUH SRUPHLR GHVVDV GHILQLO}HV IRUDP F
HREVHUYDomR QDV REUDV VHOHFLRQDGDYV

(VWDEHOHFLGRV HVVHVY SDUKPHWURY QR WHUFHLUR &DS
DV DQiOLVHV GDV WUrV FDQo}HV (VVDV DQiOLVHV MXQWDUD
SDUWLU GD HVFXWD H DVSHFWRYVY UHODFLRQDGRV jGHVFULO
GHVVH UHSHUWyYULR $VVLP D SHVTXLVD DFDERX DSURI[LPDQ
FRPDVREVHUYDO}HVGHVHQYROYLGDVY QR HVWXGRHQDDQiIiO

$V FRQFOXV}HV VmR DSUHVHQWDGDV QR ~OWLPR FDStW
GLIHUHQoDV HQFRQWUDGDV HQWUH RV WUrV FDQWDXWRUH
UHIHUHQWHY jV WUDQVLO}HV YRFDLV QDV PXGDQoDV GH P
LPSURYLVRVY DV RUQDPHQWDo}HV PDLY UHFRUUHQWHY D LQ
GR XVR GH WHPIWLFDV HP FRPXP
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$R IDJHU XP OHYDQWDPHQWR ELEOLRJUIILFR VREUH WUD
FDQWR SRSXODU EUDVLOHLUR PDLV HVSHFLILFDPHQWH FRP F
VREUH JHVWRYV YRFDLV IRUDP VHOHFLRQDGRV RV WUDEDO
ODFKDGR 5LFDUGR /LPD H 5DIDHO %DUERVD F
FDPLQKR GD SHVTXLVD

3DUD FRPSUHHQGHU VREUH D SUIWLFD GH HQVLQR H DSU
EUDVLOHLUR UHFRUUHX VH DR WUDEDOKR GH &0DUD 6DQG!|
SDQRUDPD FRP HQWUHYLVWDV H UHIOH[}HV DFHUFD GR GHVH(
UHODOMR jVXDLQVHUOMR QDV XQLYHUVLGDGHYV

%XVEFDQGR FRPSUHHQGHU DV UHODO}HV TXH HVWDULDP
HVFROKLGDV SHUFHEHX VH TXH VHULD LPSRUWDQWH ID]JHU X
SDUD WDQWR VHULD QHFHVViULR FRPSUHHQGHU RV DVSHFWHF
FKDPDGD 03% LQVWLWXLOmMR FXOWXUDO QD TXDO RV DUWLVYV
WDQWR WRPRX VH FRPR EDVH DOJXQV WUDEDOKRYV FRPR RV
'LQL] QRV TXDLV IRL SRVVtYHO UHODFLRQDU D SDUWLFLS
*LO QR PRYLPHQWR GD 03% GHVGH D GpFDGD GH HSRUPF
FRPSUHHQGHX VH D FRQVDJUDomR GH 'MDYDQ Mi QD GpFDC
SRpWLFDV PDVDLQGD DVVLP VHQGR IRUWHPHQWH UHODFLRQI

&RP R REMHWLYR GH FRPSUHHQGHU DV SRVVLELOLGDGHYV
JHVWRV LQWHUSUHWDWLYRY UHFRUUH VH j SURSRVLOmMR GH

H SDUD FRUUHODFLRQDU DOJXQV SDUKPHWURY HQFRQW
XPD SHTXHQD DERUGDJHP VREUH D OLQJXtVWLFD GD YR] EDV

(P VHIXLGD DERUGRX VH R SDQRUDPD GR HVWXGR GR
SRVWHULRUPHQWH FRUUHODFLRQDU JHVWRV YRFDLV FRP D P
3buD VRPDU j DQiOLVH GHVVHV JHVWRYV YRFDLV H VRPD
SHVTXLVD UHFRUUHX VH WDPEpP j REVHUYDomR GR WUDEDO
+DXHUV H HOQOWHQGHQGR D FRPSOH[LELOLGDGH SUHVH



LOQVHULGRY DOJXQV DSRQWDPHQWRY DFHUFD GRV OHFDQLVP
GHILQLomR GH/DFHUGD EHP FRPRDOJXPDV GHILQLO}HV >

1R &DStWXOR GH DQiOLVH H HVWXGR SUIWLFR GR UH:
DGRWDGDVY UHFRUUHX VH D WUDEDOKRV TXHIRUQHFHVVHP >
LQIRUPDo}HV H DERUGDJHQV jVDQIOLVHV Mi UHDOL]DGDV Vi
VREUH D REUD GHOLOWRQ 1DVFLPHQWR IRUDP HQFRQWUDGR\

&DPSRYV ORWWD H$UFDQMR 6REUH D REUD
DRV WUDEDOKRV GH "LQL] H &{UWHYV 6REUH R '"MDY|
EHP PHQRV PDWHULDO HQWmMR QRV DWHQWDPRV DRWUDEDO
HP FRQVLGHUDOomR D VXD DERUGDJHP VREUH RIOEXP

-i QR ~OWLPR FDStWXOR GH DQiOLVH H HVWXGR SUIWLFR
UHVXOWDGRY SUHOLPLQDUHY GD DSOLFDomR GRV FRQFHLWR
GLVFXVVmR VREUH R SURFHVVR GH HVWXGR SUIWLFR GDV FC
UHFLWDO HSDUDFRQFOXLU IRUDPIHLWDV FRQVLGHUDO}HV \

8P ROKDU VREUHD 7HRULD $WRU 5HG

&8RP R REMHWLYR GHOHYDQWDU PDLV LQIRUPDoO}HV DFHU
QHVWD SHVTXLVD H HQWHQGHQGR TXH DV REUDV VH UHOD
UHIHUrQFLDVY RSWRX VH SRU FRPSUHHQGHU PHOKRU FRPR
SURSRVWD SRU/DWRXU

3DUWH VH GR SHQVDPHQWR GH /LPD S TXH FRQVL
REMHWR FRPSOH[R GH HVWXGR HTXH SRUWDQWR SDUD XP
IDWRUHY TXH D LQIOXHQFLDP VHULD LPSRUWDQWH XWLOL
SRVVtYHLV 6y DVVLP SRGHUtDPRV WHU XP FRPSOHWR HQW
DJUXSDPHQWRYV SHUWLQHQWHY 'HVVD IRUPD SRVVLELOLWL
FRQFHSo}HV H DV WUDQVIRUPDoO}HV TXH DFRQWHFHP QR SUR
REMHWR QHVVHFDVR DFDQOmRTXHHVWIiVHQGR DQDOLVDGL

$17 FRUUHVSRQGH D VLJOD XWLOL]DGDPHR V. QYLO M | TKXBHIGIRFD R D/ MW D HH3D
WUDGXomR GD VLJOD SDUD SRUWXJXrV ORUPR JIDQ YHNX IG IR FP/FH B HBRRID WHHV/VIL
SRVVLELOLGDGHV GHDVVRFLDoO}HV HPIDUWXSRRICOHRPWXUDOPHQWHDV IRU



$ SURSRVWD ODWRXULDQD UHW L U D IDOVXE ¥ R@WQ MALW D dDm\RH!
GH XPD HVSpFLH GH LPXWDELOLGDGH EHWHNRK VEXU B 8 WX
VXEVWLWXLQGR DV SRU LQFHUWH]DMVSGLUFHPDR E DO LHGLDBVHA
(QVLQD QRV TXH PH[LVWHP LQ~PHUDYV QRWR\D b IV GXVILYX:
JUXSRV FRQWUDGLWYULRVY H TXH SDER@RQXHBHUVIRF L
HGHYHPRV VDLU SHOR PXQGR UDVWUHDRYG®&DI\H\SLVW DM
IRUPDOMRH GHVPDQWHODPHQWR GH JUXSRVY /,0$ s

$VVLP SRGH VH FRQILUPDU R DSRQWDPHQWR VREUH D Wi

DR OHYDQWDU D SUHPLVVD GD H[LVWIQFLD GH XPD UHD
SRGHQGR VHU DSUHVHQWDGD VREUH D yWLFD GH XP GHWH
DSUHVHQWDU GLYHUJrQFLDV DR VHU ROKDGD VREUH D SHU\
UHDOLGDGH TXH p FRQVWUXtGD H SRU WDQWR LQYHQWDGD
VRFLHGDGH SURSRVWD SRU /DWRXU FRQVLVWLULD HP 3> @
SRODUL]DOMR H EXVFDU XPD GLQKPLFD GH FRHQJHQGUDPHQ\
TXDQGR FRORFDGR QD SHUVSHFWLYD GR TXH QRV ID] SHVTXLV

'H LIJIXDO PRGR D $17 VXVWHQWD VHU SRVE DYWHID GHDWRREHI
SDGU}HV PDLV UHYHODGRUHV TXDQGROVHRN QMR G WURVXHPG
TXDGURV GH UHIHUrQFLD LQVWIiYHLV BEDOW | DHLXP G O H )
VRFLHGDGH QmR p PDLV uDSUR[LPDGDP HRXCHYX UDIWYDR
H(VWDGRY QDO}HVY GR TXH D EIULFD p RiDBURDL®®IS DPM G
KH[iIJRQR H D & RUQXDOKD XP WULKQJXORVVIRNRSR L ) VR
GLVFLSOLQD FLHQWUtILFD p XP OHQR R WS RHEIQDW R GW R 8§ DD
VHUDSOLFDGR DRV GDGRV GLVSRQtYHLV /$7285 S

/ILPD GHVWDFD DV UHODO}HV HQWUH RV SDSpLV GRV U L
QHVVH SURFHVVR GHDQiOLVH HDVVRFLDo}HV $FWDQWH RXF
DomR VREUH D UHGH LQFOXVLYH VREUH VL SUYSULR VHMD G

S RX VHMD VHULD R IDWRU TXH JHUD XPD PRGLILFD
PRYLPHQWR RX TXHLQGX]D DOJR D ID]JHU HVVD PXGDQoD WDP|
TXH FDUUHJD H ID] FLUFXODU VLJQLILFDGR VHP tPSHWR RX
PHGLDGRUHYV DFWDQWHYV PRGLILFDP R VLIQLILFDGR WUDQV
/,09% S

6REUH HVVD UHODomR /LPD S DSRQWD TXH DSHVLE
H[LVWH D SRVVLELOLGDGH GH DFRQWHFHUHP WURFDV H DOW
DOJR TXH DFRQWHFH GHYLGR j PDOHDELOLGDGH H[LVWHQWH
QmR Ki XP URWHLUR D VHU VHIXLGR XP DFWDQWH SRGH SDV'



DFDED YLUDQGR XPLQWHUPHGLIULR MiTXHHOHQMR HVWDUL

4XDQWR j XWLOL]DomR GHVVHVY WHUPRY /DWRXU DSRQV
REMHWLYLGDGH FRP TXH DV SDODYUDV HVFROKLGDV DSDU
UHDOPHQWH IDFLOLWDU R HQWHQGLPHQWR HHYLWDU FRQIX)
EDQDO H PHVPR PDLV YXOJDU SRLVDVVLP QmR Ki ULVFR GH F
GRV SUYSULRV DWRUHV"™ /$7285 S

$VVLP HP UHODomR j FRPSUHHQVmMR GR WHUPR 3$WRU 5H
HVFROKD GD SDODYUD :DWRU™ MXVWDPHQWH SHODV SRVVLEL
DWUHODGDVY QD SDODYUD GHVGH j FRPSUHHQVmMR HQTXDC
TXHVWLRQDPHQWR GDV LQFHUWH]DV TXH VXUJHP 3> @ VH
SULPHLUR OXJDU SDUD HVFODUHFHU TXH HOH UHSUHVHQWD I
GD DomR"™ /$7285 S

'HVVD IRUPD p D SDUWLU GRFRQKHFLPHQWR GR SDSHO G
QD UHGH TXH VH SRGH FKHIJDU D XPHQWHQGLPHQWR PDLV SUF
SURFXUD FRPR/LPD SRQWXD

(P UHVXPR D 7$5 QRV RIHUHFH XPD IRUP BR®H RKHOVHWR G X mrf
GR VRFLDO HQWHQGHQGR R HP DomR\WRMRIDW pQYXRY SRIIR E
GHDIJHQFLDPHQWR DVVRFLDWLYR [PRECS@MGCERDH FFRESNJUHRNQ®F
SDSHO GRV DWRUHV P{QDGDV TXH VH RWPDRGFR\D B THH. RRPTF
IHQ{PHQRV VRFLDLVY GLQDPL]DGRV /,0% S

IHYDQGR HP FRQVLGHUDOmMR HVVHV DSRQWDPHQWRYV SHU
HUHODFLRQDU HVVD WHRULD DR HVWXGR GD WpFQLFD GR FI
WDPEpP HP FRQWtQXD WUDQVIRUPDoOomR H H[WUHPDPHQW
DJUXSDPHQWRV HDVVRFLDo}HV $R DQDOLVDU DOJXPDV REU
UHODo}HV TXH SRGHP HVWDU LQWHUOLJDGDV HQWUH VL H
FRQVWUXomR GH XP FDPLQKR HXPD SRVVLELOLGDGH GHLQWH

$R DQDOLVDU D REUD GH XP DUWLVWD HP XPD GLYLVmMR
WDPEpP HQFRQWUDU SRVVLELOLGDGHV HFDPLQKRV TXH UHY
RHVWDEHOHFLPHQWR GH WUDGLo}HV QD WpFQLFD GHVHQYR
QHVVH SHQVDPHQWR DWRU UHGH HVSHUD VHVRPDU FDPLQK|
UHYHOHP PDLVY GHVVH XQLYHUVR GD P~VLFD SRSXODU EUDVL
OLOWRQ *LOH'MDYDQ



*TQHURV OXVLFDLYV

&RPR IRL Mi GLWR QD LQWURGXomR GHVWD SHVTXLVD R %
FXOWXUDLYVY VHMD GHYLGR j VXD JUDQGH HIWHQVmMR WHUULW
VH WRUQD SUDWLFDPHQWH LPSRVVtYHO QmR QRWDU D YDULFE
SRUTXHQmMR GHJrQHURV PXVLFDLV TXHHVWMmMRHVSDOKDGDYV

$V SHFXOLDULGDGHY GH FDGD JrQHUR SDUHFHP VHU IDFI
DTXHOHVY TXH UHDOPHQWH FRQVRPHP RUHSHUWYULR FRPR)
GLIHU HQWUHWDQWR TXH XP DGROHVFHQWH FRQVXPLGRU C
JIQHURV PXVLFDLVY TXHD PDLRULD GRV PXVLFYORJRV TXHIL]H

J)DEEUL DSUHVHQWD XPD GHILQLomR SDUD JrQHUR PXVL
PXVLFDLVY UHDLV RX SRVVtYHLV FXMR FXUVR p JRYHUQDGR S
VRFLDOPHQWH )$% %5, S RXVHMD RHQWHQGLPHQW
OLIJDGR D XPDDFHLWDomR VRFLDO FRUUHODFLRQDGD FRP DL
e YIOLGR QRWDU TXH HVVD GHILQLomR DFDED VH UHODFLRQEC
DSROQWDPHQWRYV DRV GHVGREUDPHQWRY GHJrQHURYV GR GLV|
QRomR GHJrQHUR VHUYH SRUWDQWR FRPR XPD XQLGDGH GH
EDVHHP WUDORV FRPXQV’™ )$5%$&2 S

/IRJR SRGH VH REVHUYDU TXH DR UHDOL]DU XPD FODVVLI
XPDRUJDQL]DOomRTXHHYLGHQFLDIDWRUHV FRP VLPLODULGD
UHODomR HQWUH VHPHOKDQoDV H GLIHUHQoDV TXH FRPR Vm
$VVLP D DSUHVHQWDomR GDV UHIHUrQFLDY HWLPROYJLFDYV
FRQILUPDP TXH QD HVVrQFLD GD RULJHP GD SDODYUD 3JrQHU
HP ODWLP SHOR YHUER FRQVWUyL XPD UHODomR FRP RVLJQI
HTXHTXDQGR p UHODFLRQDGR DR ODWLP SHOR VXEVWDQWLY
ILFDQGRDVVLPHYLGHQFLDGD D SUHVHQoD GHVVHHOR TXH X

J)DUDFR DSUHVHQWD D QRomR GHJrQHURV GR GLVFXUVR V
RGLJHU HVYWDULD FRPSOHWDPHQWH UHODFLRQDGR j HVIHUD
GLWR SHUWHQFH D XP FRQWH[WR QR TXDO RV SDUWLFLSDQW
DVVLP H[LVWLULDP WLSRVY GH GL]JHU GLIHUHQWHY GHDFRUGR
SRUWDQWR DSHQDV DWXDOL]DU XP FYyGLJR JUDPDWLFDO QXF
GHXPJrQHUR QR LQWHULRU GH XPD DWLYLGDGH" ™ )$5%&2



%DNKWLQ FRQFHLWXD JrQHURYV GR GLWRWHN RH\FWR PYRH RW
HQXQFLDGRV TXH VH HODERUDP QR LDEBMHNXRQ®H F D@ D XF
VmR DSHQDV DJUHJDGRV GH SURSULHBSRBHBW DA G RQ{DtP
WUDQVIRUPDO}HVY VmR PDOHiIYHLV H YOOWWYERYD GHYWHELKI
VMR GLQKPLFDV HHVWMR HP FRQWtQXD PXWDomR )$5%$&2

2X VHMD R TXH )DUDFR EXVFD H[SOLFDU p TXH HVVDV FDV
LPXWiYHLV H SRUWDQWR DSUHVHQWDP XPD FHUWD LPSUF
DFRQWHFHP SRUTXH D DWLYLGDGH KXPDQD HVWi VHPSUH HP
WXGR VRIUH PXWDomR ( SRUWDQWR QHVVH SURFHVVR GH®
UHVSRQGHUDR QRYRHDRPRGHUQR )$5%$&2 S

)DUDFR S DSRQWD WDPEpP XPD OLJDomR H XPD UF
GRV JIQHURV D SRVVLELOLGDGH GH HQ[HUJDU JrQHUR FRP|
PXWDomR TXH VH PRGLILFD H FUHVFH QR VXUJLPHQWR GH F|
RFRUUH XPD PLVWXUD HQWUH R TXH p QRYR FRP R TXH VHUL
SRUWDQWR FRP WXGR R TXH SDUWLFLSRX QD PHPYULD GR SUTF
XP SRQWR TXH SRGH VHU UHODFLRQDGR FRP DV GLYHUVDV W
QRPHQFODWXUDYV GH DOJXQV JrQHURV EUDVLOHLURYV FRPR S
DSDUHFH FRPR XPD FDWHJRULD TXH PLVWXUD HOHPHQWRYV VI
QD OLQKDJHP GR 3VHUWDQHMR" R TXH SUHYDOHFHp TXHDV W
D QHFHVVLGDGH GH GDU XPD QRYD FODVVLILFDomR XP QRYR
XPD QRYD FRQGLomR XPD QRYD QRPHQFODWXUD TXH SRVVD H

8P FDVR VHPHOKDQWH GH WUDQVIRUPDOMR H VXUJLPH
DFRQWHFHQGR FRP R JUXSR TXH GXUDQWH XP WHPSR IRL UF
/,0$ S (VVD VHULD XPD FODVVLILFDomR TXH WDPEpP
VHULD PDLV DWXDO FRP XPD EDVH GHLGHQWLILFDomR OLJDG!
VXUJH LQGLFDQGR XPD LGHLD GH WUDQVLomR D PXGDQoD Gt
PHVPR SRVVXLQGR DUWLVWDV DWXDQWHY QRV PROGHV PDL\
03% R TXHLQFOXVLYH SRVVXL XP DPSOR FDPSR GH HQTXDGU!
QRYR SDUD LQGLFDU XPD QRYD IDVH R TXH LQFOXVLYH SR
FRPHUFLDLV PDV DLQGD DVVLP GLDORJD FRP RTXH %DNKWL
OLWHUIULRYV

8WLOL]DomR GR WHUPR HQFRQWUD GIDDQOFRDWWRHDDKIRU@H//YRPHYV HV®/MD YDF

WUDGLomR GD P~VLFD SRSXODU % UD YV QDOHOLYDD GYOR FWH O RHS H V W)XOIWOERG RRUQH
PHVPD JHUDomR XPD XWLOL]DomR TXH VHJYXIQPIPOR MRP B H XRPRIEXHEFR YRX O
HVWHWLFDPHQWH GHOLPLWDVVH XP FRQMXQWR GH REUDYV



$VVLP PHVPR RV HOHPHQWRYV DUFDLFRV SR RRHUWRNG R \

VHPSUH YLYRV LVWR p RV HOHPHQWR VDNUFFOQ W R @ X/DrfRH B)

8P JIQHUR YLYH QR SUHVHQWH PDV VHPSUHGWNPVRLPHPY

RULJHQV 2 JrQHUR p XP UHSUHVHQWDQWHH\G\R PGPy U

GHVHQYROYLPHQWR OLWHUIULR 3USIFLSERBPQWGVERWID X g

HDLQLQWHUUXSWD FRQWLQXLGDGH I HSXXLEHWHEQEFROY
S

J)DUDFR WDPEpP GHVWDFD R SURFHVVR GH GL]HU FRP
DR PRGR GH HQ[HUJDU H GH VH UHODFLRQDU (OH DSUHVHQ
DGHTXDQGR DRV GLIHUHQWHYV JrQHURY GH GLVFXUVR TXH IU}
LGHLD GH TXH D FRQVWUXomR LQGLYLGXDO TXH QRV SHU
WUDQVIRUPDO}HV RFRUUHP QR SURFHVVR GHVVD UHODOmMR VI

(OH DILUPD HQWMmMR TXH DGHTXDPRYV BHFBVK-QR VWO QE]H
QXPD GHWHUPLQDGD DWLYLGDGH |D OHM®HRWYW RIUH Y RWNHD/AH B |
GL]JHU H DSUHQGHPRV D GL]HU DVVLPLOQW&GRRHVED WV HRU
DWLYLGDGH )$5%$&2 S

7DOYH] HVVD UHODomR HQWUH R TXH VH RXYH R TXH VH
FRQHFWDGD FRP D TXHVWMmMR GHLGHQWLILFDomR TXHDFRQWF
D FRPSUHHQVmMR GH JrQHUR HVWi VHPSUH DVVRFLDGD D XP F
FRPR Mi FLWDPRYV

6REUH HVVD UHODomR FRP DV UHJUDV )DEEUL S DS
HLGHROYJLFDV UHJUDV GH FRPSRUWDPHQWR HDWp PHVPR L
DJUXSDU FRQMXQWRY HVSHFtILFRVY GH SDUWLFLSDQWHYV QDV
D H[LVWIQFLD GH UHJUDV IRUPDLVY H WpFQLFDV TXH WDPE|
FDWHJRUL]DO}HV

$V UHIOH[}HV IHLWDV DFHUFD GD LG HRORULIDDI &EHPXORE Dr Q R L
FHUWDPHQWH SRGHP VHU DSOLFDGDVP\UWHJIG B \S DRINPHD |
OLWHUDWXUD PXVLFROYJLFD TXH D E RHU/GRX SR \6IUWR EXDLHAD
H[HPSORV EHP UHFHQWHY DV UHJUDV /Y FQLFDW i HRYWRAT
FRQVLGHUDOmMR DR SRQWRGHJrQHURLRRWLSR®%HOSRUPD V|
S

(P UHODomR D HVVD MXQomR GHIDWRUHY SRGH VH REVHL
HIHPSOR FRPR R GHVHQYROYLPHQWR GD 03% HQTXDQWR LQV
XP YDVWR FDPSR GHHQTXDGUDPHQWR HP UHODOomR DR HVWLC
FDWHJRULDV TXH SRVVXHP GLYHUVDV VHPHOKDQoDV 8P H]J



FRQVLGHUDOmMR R TXH 1DSROLWDQR KDYLD VHSDUDGR F
P~VLFD GRV 3DQRV GH DEHUWXUD” XPD VHSDUDomR KLVWyU
VHPHOKDQoDV HP REUDV MXVWDPHQWH SRU VHUHP UHVXOW
FRQWXUEDGR FRPRIRLR GD GLWDGXUD

2XWUR SRQWR TXH YDL DR HQFRQWUR DR TXH )DUDFR DSU
FRP R VXUJLPHQWR GH QRYRV JrQHURV H DV FRQVWDQWHYV
MXVWDPHQWH SRU VHU DOJR YLYR HVWi QR SUYSULR VXUJLP}
TXH XP GRV IDWRUHV TXH FRQWULEXLX FRP R VXUJLPHQWR GLC
1RYD DVVLP D UHODomR FRP RXWURV IDWRUHV H D SDVVD.
FRQVROLGDGR HSRSXODUL]DGR D 03% QDV HPLVVRUDV WHOH"

SRGULJXHV S WDPEpP UHVVDOWD TXH VmR PXLWDV
SDUWH GR TXH KRMH p FRQVLGHUDGR UHVLVWIQFLD FXOWXUL
LJQRUDU DV GLVSXWDV LQWHUQDV TXH VXUJLUDP GHQWUR G
HVVDV GLYHUVDV FDUDFWHUtVWLFDV TXH FULDUDP FRPSXVH

/JRJR SRGHPRV HQWHQGHU TXH D 03% GRV DQRV GH Q
FRPSRVLWRUHV RX RV VHQWLPHQWRY GH SDUWH GH XPD SR
EUDVLOHLUD PDV VLP XPD LQVWLWXLomR TXH WDPEpPP HVWLY
TXH HUD HVWDU QR %UDVLO HP VHXV GLYHUVRV PRPHQWRYV |
DQRV GH FKXPER RX HP SHUtRGRV DSDUHQWHPHQWH PDLV H
SROtWLFD 1$32/,7$12

9DOHQWH DSRQWD TXH RV FDPLQKRV TXH IRUDP SH
UHYHODP DV WUDQVIRUPDO}HYV SHODV TXDLV D P~VLFD SRSXC
TXH SUHGRPLQDYDP QDV FDQo}HV DWp PHDGRV GD GpFDGD G
URPKQWLFR FRQVXPDGR LGHDOL]DGR RX GHVLOXGLGR DO
WHPRV QRV GLDV DWXDLYV

2 DXWRU WDPEpP SRQWXD TXH D SDUWLU GR JROSH PLOL
FRQIOLWRV D 3> @ DOD GD FDQomR EUDVLOHLUD GHQRPLC
SURSRVWDV HQJDMDGDV H OLEHUWIULDV H WRUQRX VH H
9%/(17( S $VVLP GHVFUHYH TXH DWXDOPHQWH DOJX
URWXODU GH 1RYD 03% RV DUWLVWDV TXH DERUGDP HP DOJ:
SRGHULD VHU FRQVLGHUDGR FRPR 3LQTXLHWDO}HV SHVVRDLI

S



OHVPR DQWHY GDV FDQo}HV GH SURWH YW RXQGE R)MRARRHLP G QI
j %RVVD 1RYD Mi HVERoDYDP HVWpWLFDH/PHWHRD WY HILWHHUT
HIDOWDYD pR bPRU R VRUULVR H D IORUJWWPLFRPGRVLE&BSB
IXQGDomR GR &HQWUR 3RSXODU GH &{GUXWR 1R RBROQBP G
(VWXGDQWHY HFORGLX XP PRYLPHQW R \GIHKK HBR®LWW.DD G
FRPSRVLWRUHVY UHIOHWLGR HP OHWURKEGHP PIYQWOR AVD RV B
HP TXHVW}HV LQGLYLGXDLYVY 2 DPRU URPk®&MNLIARP HO X J30OL
UHIOH[}HV DFHUFD GD UHDOLGDGHHWV®H[(RSROtWEFD H FXO)

9DOHQWH DLQGD GHVFUHYH TXH IRL QHVVH SHUtRGH
SRSXODU EUDVLOHLUD WHULD SDVVDGR D VHU UHSUHVHQWD
FHUWD IRUPD XPD DOD GH FULDo}HV PXVLFDLV WLGDV FRPR P
PLGLDWL]DGDV

$ 03% VROLGLILFRX VH HQWmR FRPR D PQHWVRM S D H\DHQDW

EUDVLOHLUD GLVWLQJXLQGR VH GR VOGRHB Qui50Hy UIDRRTH (

UHIJLRQDO PDV DR FRQWUIULR GHVWKH/GMMF HHRO X P Bl Q VIR

HVSHFtILFD (VWHYH PDLV UHODFLRQDBY HSRQ@WHML\PYVE

LQG~VWULD IRQRJUIILFD GR TXH SORSHUR FPXQYW HDD. ¥ DABD
S

$ SDUWLU GHVVDV REVHUYDo}HV H[SRVWDV p LQWHUHV\
RFRUUHUDP DR ORQJRGR VpPFXORFRQWLQXDP D JHUDU PXGDQ

DSRQWD DR WUD]JHU H[SOLFDo}HV VREUH R VXUJLPHQWR
03% 8PD FODVVLILFDomR TXH EXVFD GHFHUWD PDQHLUD SRL
PDLVFRQWHPSRUKQHDYVY SHUSHWXDUDOJXQV FRQFHLWRYV GH

6REUH HVVHV DSRQWDPHQWRY REVHUYD VH WDPEpP TXEt
GD SROrPLFD®1RYD 03% " YrP VHQGR DSDGULQKDGRYV SHORV M
GH 7LDJRT)RHUBUDYRX 30DLV ERQLWRRPMRLAWRQ 1DVFLPHQW
%HUDGHMRVIUDYRX 3&DPLQKIRWP OLOWRQ 1DVFLPHQWR WDPE
*LOVRKRWSRVWD SRUPHPEURV GD IDPtOLD GH*LOEHUWR *LO

&RPR HI[HPSOR GD XWOL]DomR GR WHUPR SRGXEOHFDRGED/HHPD
KWWSY ORYDEUDVLOIP FRP EU HWBR RV WD D SIB \URFBYNVRHPIHEB PDRR C

7LDJR ,RUF]JHVNL p FDQWRU FRPSRVLAXRUFD@®VWDWRH Q@ G\HWDUHD 8 UARLADXQMF
'LVSRQtYKWWBY GLFLRODULRPSE $RRVVIR BEWLGWPDLRDGR LRUF

$ JUDYDomR GHVWD P~VLFD HVWi 6SBWYSRQSRPOYHAQR HP
KWWSV RSHOQ VSRWLI\ FRP WUDFNEI7IMG MG $GHVYR\MRN]GH'RDLR GH

'XR GH P~VLFRV IRUPDGR SHOR EDLDQR '"'MQEDRHOH$PHKBIUWDG HH SH/GR @t
KWWSV 7Z7Z7Z ELVFRLWRILOR FRHMHBBEVWWVIRWPO GHPDGR GRYV EHUD

$ JUDYDomR GHVWD P~VLFD HVWi6SKBWUYBRQERHAYH®R HP
KWWSV RSHQ VSRWLI\ FRP WUDFNVIX$ F8$+HH ]| SHHIWVMR HZ GH PDLR GH

*UXSR IRUPDGR HP SRU -RVp -RmR H QUDH) ALO/KR HLQOH W R V SHHFW D E DI RJAV
HPKWWSV JLOYRMWVRRHPEUGH PDLR GH




2XWUR IDWRU LOQOWHUHVVDQWH TXH SRGH VHU QRWDGR
JHUDomR IDJHP DRJUDYDUUHOHLWXUDYV GDV REUDV GHDUWL
OHOLPXH ODQoRX HP 'HR[DODEXWPGR FRPOPo-VRFDV GH 'MDYDQ

03% HDOJXPDV LPSOLFDO}HV KLVWyL
FDQoO}HV

$RDSUHVHQWDU XP SDQRUDPD GHVGH R VXUJLPHQWR GD
GD %RVVD 1RYD FRP D SDVVDJHP SHOD HUD GRV IHVWLYDLV T
QDV HPLVVRUDV WHOHYLVLYDYVY DWpRGHFUHWR GR $, SRGU
VLGR FRQVLGHUDGD FRPR XP PRYLPHQWR GHIUHQWH ~QLFD F
GHVGHR VHX VXUJLPHQWR HP QmR VH GHYH LIQRUDUR ILC
GHRSRVLOomR

JRUDP PXLWDV DV YHUWHQWHY PXVLFDLV RQ@MLBRRIDG/M
UHVLVWrQFLD FXOWXUDO H 03% H HODV GUHNW®HWVMU YHDN
FDUDFWHUtVWLFDYV GLYHUVDV VHP GKEKP PPBSIKDR FAR@HUHD W/
GHVFRQVLGHUD DV GLVSXWDV LOQOWHUDQOGHXYXMHRER U tRH3FDH
IRUDP LPSUHVFLQGtYHLY SDUD D DP S ©HDMOHAROGER VK@ FBIGW

VXD FULDomR 52'5,*8(6 S
IDSROLWDQR S DSRQWD TXH3*> @ FRQVDJUDGD |
DLQGD GXUDQWH RV DQRYV D 03% JDQKRX QRYR LPSXOVR

UHSUHVVLYR GD GLWDGXUD WRUQDQGR VH XPD HVSpFLH GH
TXDQWR GRV DQRV GD DEHUWXUD" (VVD DVVRFLDomR HQWUF
VHQGR REVHUYDGD QD DQiOLVH GR WUDEDOKR GH DUWLVWD
%XDUTXH OLOWRQ 1DVFLPHQWR HQWUH RXWURV e SRUWDQ
TXH 1DSROLWDQR IH] XP OHYDQWDPHQWR VREUH R TXH HVWL
PXVLFDO GD GpFDGD GH

7TULR GH LUPmMmRV IRUPDGR HP SRU 'LRJR HOGIRRG U LIRS RQ t¥DIHEOU LK
KWWSYV GLFILRODUILRPSEFHNVNY EHR UXGSRPPHR IGH
$OE~P JUDYDGR SHORYV LUPmMRYV OHOLP HP "1

KWWSY RSHQ VSRWLI\ FRP DOEXPVLOD® 7M HDEXX0 % REBREKYVE R HP GH

PDLR GH



$ SDUWLU GHVVDV DQiOLVHV 1DSROLWDQR S H[S
GH SRGHULD VHU GLYLGLGD HP GRLV SHUtRGRV 2 SULPHLL
SFDQomR GRV DQRV GH FKXPER’~ UHIHUHQWH DR SHUtRGR GH
PDUFDGD SHOR PHGR H SHOD YLROrQFLD JHUDGD QRV SULF
PRPHQWR VHULD FRPSUHHQGLGR FRPR R SHUtRGR GD 3FDQor

H XPD IDVH PDUFDGD SHOD DQVLHGDGH H SHOR GHVI
OLEHUGDGH XPD OLEHUGDGH TXH DLQGD QmR KDYLD VLGR FF
SRUWDQWR QXP HQWUHOXJDU KLVWYULFR XP SHUtRGR PDUF
DPDQLIHVWDOMR GD HVSHUDQoD GD FKHJDGD GD OLEHUGDGH

e LPSRUWDQWH GHVWDFDU TXH HVVD UHODOmR GD P~VLFI
DOJR SURSULDPHQWH QRYR QRV DQRV GH 1DSROLWDQR
03% VXUJLU QRV DFDQomR Mi KDYLD VH FRQVROLGDGR QD
HMiDERUGDYD RVWHPDV TXHWUDWDYDP GH TXHVW}HV VRFLC

$VVLP SRGHPRV REVHUYDU SRUPHLR GRVDSRQWDPHQW
VLGR HVYWDEHOHFLGD XPD FHUWD WUDGLomR GR TXH HOH FKEL
DFDERX VHQGR LQWHQVLILFDGR FRP DV SUHVV}HV FDXVDGDV
HVWUDWPpPJLDV SDUD UHDOL]DomR GHVVD 3UHGH GH UHFDGRV’
FKXPERH QR SHUtRGR GHDEHUWXUD

1D FDQomR GRVY DQRV GH FKXPER D H[SUMNUV MK 3 XHLSUGHH
FROQWUDYLROrQFLD VLPEYOLFD GD MR MMHGRD GRS HIUNDLoON B 7\
WUDGX]LD QD VXEOLPDomR SRpWLFD GRUMPHIG B Bl K3 P BWQWX
OtULFR VXEMHWLYD HP FLUFXODom R~ QXHALF VYR FEHGHDGHXJE
YR]KHIJHP{QLFD GR SRGHUDXWRULWIiIBLR> @ 1%$32/,7%$12

,QWHUHVVDQWH QRWDU D SDUWLU GRV DSRQWDPHQWRYV
FDQomR HP UHIOHWLU TXHVW}HV GD YLGD FRWLGLDQD Mi HVW
*LO HOLOWRQ 1DVFLPHQWR &RPR H[HPSOR SRGHPRV YHU T»
FRPSRVLWRUHV *LOEHUWR *LO H 7TRUTXDWR 1HWR Mi HUD GL\
SUD YLYHU ORXYR D OXWD UHSHWLGD GD YLGD SUD QmR PRU
iOEXYRI DYHVVLDTXH Mi WUD]JLD HP DOJXPDV FDQo}HV R WHPD G
YHOKR HHP &DQomR GR VDO

1R %UDVLO DQWHV PHVPR GH D 03% VX UJQ K DQRR/QVIRROM. G D (
VHX OXJDU QR PHUFDGR GH EHQV FXOWXML B RW H QDWLLAEL ¢



TXHVW}HV VRFLDLV H SROtWLFDV VH BESHUW HP/DWVLLY ERDE SG&RY
FDQomR 1$32/,7$12 S

$LQGD GH DFRUGR FRP 1DSROLWDQR S QDV FDC
HvwDULDP SUHVHQWHY DV P~VLFDV PDUFDGDV SHOR PHGR
SROtWLFD XP SHUtRGR PDUFDGR SHOD IRUWH FHQVXUD TXH
WHULD OHYDGR GLYHUVRVY DUWLVWDYV DR H[tOLR 8PD GDV P

VtPEROR GHVVH PRPHQWR p 3&iOLFH" FRPSRVLomR GH &K
JUDYDGD FRP D SDUWLFLSDomR GHOLOWRQ 1DVFLPHQWR
SDODYUD &iOLFH FRPR DSRQWD 'LQL] S HP XPD LQW

XVDGR FRPR XP VtPEROR GH SHVR HGD GRUTXHHVWDULD VHC
HVVH FiIOLFH SDL° FRPR WDPEpP DR VHU UHODFLRQDGD FRP
VHULD XP SHGLGR SHOR ILP GD FHQVXUD j PDQLIHVWDOmMR C
HQFRQWUDPRYVY WDPEpP D HISUHVVmMR GD GRU FDXVDGD SHOD
VH QD FDODGD GD QRLWH HX PH GDQR TXHUR ODQoDU XP JUL
HVEFXWDGR® &iOLFH

6HIXQGR 'LQL] XPD DSUHVHQWDOomR LPSRUWDQWH G
3DXOR FRP D SDUWLFLSDomR GH *LOEHUWR *LO H &KLFR % XD
$QKHPEL XPHYHQWR SURPRYLGR SHOD 3KRQRJUDP SDUD DSU

1D QRLWH GR GLD *LO H &KLFR %X DUHA K piPWASXIODLBBDP L (
&LHQWHY GD FHQVXUD SUpYLD j FDQow R FDO@RQWM@WR D
VREUH D PHORGLD )ULVDUDP FRQWKGRR | gTDIP HDQ DARW [ R |
HVEHOLFHGH YLQKR WLQWR GH VDQJXH (P GHWFHWRILRXDHS R
GH &KLFR IRLFRUWDGR IRU0ODQGR W DDDGHQMDMWRRWQ RW
FULWLFDYD FDODU VH ',1,= S

8P RXWUR PDUFR VLIQLILFDWLYR TXH SRGH VHU FRQVL(
DSUHVHQWDomR GH *LOEHUWR *LO QD 3ROL 863 QD TXDO R L
FDQo}HV TXH DVVLP FRPR 3&iOLFH™ WUD]LDP UHIOH[}HV DFF
8PD WHQVmMR H DSUHHQVmMR LPSXOVLRQDGD SHOR PHGR H
DFRQWHFLDP FRPR SRUH[HPSOR RVHTXHVWURHDVVDVVLQI
SURYRFDGR SHOD 2SHUDomR %DQGHLUDQWHV 2%$1 TXH VH
3> @FULDGD HP 6mR 3DXOR HP FRP R REMHWLYR GH FH
DQLTXLODU D OXWD DUPDGD (VVHV HYHQWRYV QD XQLYHUYV



SHUtRGR GRV DQRV GH FKXPER QmR VRPHQWH FRP HVVD D¢
WRGRV RVDUWLVWDV TXHSRUDOL SDVVDUDP

$ SUHVHQoD PDUFDQWH GH *LOEHUWR * O/ HL X @GLH WX DL

LPSRUWKQFLD FRPR IRUPDGRU GH RESH\WQG&RERU WHHGEWR Y 5 R

THQGrQFLD HVWXGDQWLO FULDGD HPYW D GR5RH WX MAXRQGR G\LRI

WDPEpP GHHID]H@®DTXDO *LO WHPDWL]DYD D UHFRQVWU

VRFLHGDGH WHQGR FRPR LQVSLUD ®neR B D & NWSHWQ DAVALYDDW
S

2XWUR DUWLVWD TXH wuD]LD HP VHX UHSHUWYULR D WH
IDVFLPHQWR TXHVHIJXQGR 1DSROLWDQR S WHULD F
DR HQJDMDPHQWR > @ PDQLIHVWDQGR VH QD IRUPD GR H
KXPDQLVWD HDIHWLYD ,VVRDFRQWHFH HP GLYHUVDV P~VLF
VDO FRPR QR WUHFKR )J)LOKR YLUGD HVFROD SUREOHF
WUDEDOKR HYLGD GH JHQWH OHYDU RX TXDQGR JUDYRX FF

6REUH D FDQomR GH DEHUWXUD 1DSROLWDQR DSRQ
GXDV WHQGrQFLDV *> @ XPD TXH DQXQFLDYD QRYDV SHUVS
OLEHUGDGH SOHQD GH H[SUHVVMR H RXWUD TXH UHIOHWLD
UHFHQWHYV 1$32/,7$12 S

BREUH D SULPHLUD YHUWHQWH SRGHPRV REVHUYDU RV
1DSROLWDQR

(UD FRPXP D UHFRUUIrQFLD GH OHWUDYV H X R FSYWHH\DND
LQFRQWUROIYHO LQGLYLGXDO FRFRROXMIL Y BU % B Om\R LFLRR 6
XPD HQHUJLD UHSULPLGD GXUDQWH PXQWR VOHRSKDWYK
SURSULDPHQWH XPD LGHQWLGDGH GHVVIHW HIBQUMWHD
PHOYGLFR KDUP{QLFDV H WLPEUtVW LFDW IKB RKUDBXPLI WY
LPDJHQV GH HVSHUDQoOD H GLJQLGDGH SRSHK®WHGR WD
VDPED FKRUR R IUHYR JrQHURV GH VRO D/PHQW R ViSUL B W L
VLF SDUD H[SUHVVDU D OLQJXDJHP H D MIREaM E LHOD GVRDH
SUHGRPLQDYDP TXDQWR VLF R WHPD HUB]HN VPRWYLXPG)
PHWiIRUD GR UHHQFRQWUR GR LQGLYt®RXRRERP ®LOL%EED (
s6DPED SODWDIRUPD’" 32 PHVWUH VDODLOGRE WPIDMWHY"  GH Bl
%XDUTXH 22 TXH VHUi” 20HX FDUR DPLRRW B HPLRDGF WUEHLLD
OLOWRQ 1IDVFLPHQWR GH *RQ]JDJIXLQKBORGHR FR PDaM B UL
3DXOR &pVDU 3LQKHLUR H 0iULR 'XDU W 18 L S22AFFD@® WORV € DR/HD!
VHXV SDUFHLURV 20DULD ODULD" 3&RUWDId mRDRL YIL@V &HE
DODV’ *$EDQGHLUD GR'LYLQR™ 1$32/,7$12 S



6HIXLQGR HVVD PHVPD YHUWHQWH GH DQ~QFLR GH QRY
UHFRQTXLVWD GD OLEHUGDGH SOHQD GH H[SUHVVmMR 1DSR(
VXUJLUDP FDQoOo}HV TXH SURFXUDYDP GHPDUFDU XP QRYR WHTF
HVSHUDQoD HFLWD FRPR HIHPSOR DV FDQoO}HV 3&RPHoDU GH (
GH SULPDYHUD" %HWR *XHGHV 32 ErEDGR H D HTXLOLEUL\
SLQKHLUR 7DSDMyV

6REUH D VHIXQGD YHUWHQWH GHVFULWD SRU 1DSROLWD
GRV:DQRV GH FKXPER™ HOHGHVFUHYH

2 FOLPD SRpWLFR PXVLFDO GHVVDV FDQ&}B8V HGRPRDDWY ¥
PHODQFROLD HWHQVmMR FRQWUDSRWMRNSRUDOPPR/YALRP®I I
JHUDGRYV SHOR 3FtUFXOR GR PHGR ™ IRASKED W R FOLRNG DKW FOUDHI
$, $O0IJXPDV FDQoO}HV VMR SDUDGLJPIWLBB\GEHWRMHO L
/ILQV H 9LWRU ODUWLQV 3$RV QRVVRV IURXKY FRDRV IOG
%HOFKLRU 3$QJpOLFD” H 33HGDOR GHQMWRYV &K BFRURX®
PLVHULFYyUGLD ™ %RVFR %ODQF 3&PXRDEMUJIANY LQKR FK
PDLV" *LO D SDUWLU GD FDQomR RULQAERDWO G HPSRIE DDQRALE
WHPSR KLVWYULFR HUD FRQILJXUD G B FRWPRGKR GNDHPHERU B VK
SUHVHQWH GD SXOVmR 1$32/,7%$12 S

2 DXWRUDLQGD VXJHUH D SRVVLELOLGDGH GH GHPDUFDoO
SUHVHQWHHP REUDV GH*LOEHUWR *LOH &DHWDQR 9HORVR H

1HODV RV FRPSRVLWRUHV VLQWHWV]BD YORPURTVXE LEOHR DDW D
SRVVLELOLGDGHY H SHUVSHFWLYD®LPXOW GDDRR GHWPILJ |
EUDVLOHLUD 3UHGRPLQDYD D SHUYVSHKW®WXOU B XFERVUHRIUY
FRPSRUWDPHQWDO SyV GDYD R WRPWLAVRH WDBER GRIOWMX
SbUDb R GHEDWH FRPSRUWDPHQWDO DRPPUBBRD GRJ$UIRHA
GLIHUHQFLDYD RV GRLVY EDLDQRYV GRVHFOR & HVEG Hz DL(YW R
QDV TXDLV D QRYD FXOWXUD MRYHP HUDRRHF IGFFOO GDLYR R
VHQWLGR SROtWLFR GD REUD GH *LO IR BDW®RW RWQRIVFR@RV
GH TXHVW}HV GR TXH SRU XPD ILOLDOnVRH[{HBQORR ERQVYUMD
GH DERUGDJHP GD PRGHUQLGDGH EUDRIGAHHILQID V3ii R IJWUG-H
34XDOTXHU FRLVD" B35HIDYHOD ™ 3-HFR 7R®WOSH U #0ORRJDF D
S5HDOFH” 36DPSD” 37HUUD ™ 38P tQGHRWUHURRWRW X UIE-
FDQo}HV D DGHVmMR FUtWLFD DRV SXOVRYLURVGIH & X &W XGUDC
OLQJXDJHP SRpWLFD HDV SHUIRUPD  FRVWRXWDGEDARMW ER B
SDOFR IXQGLDP VH QR H[HUFtFLR GH XFDVAD[QUHARVIXH R @ E
GH XP QRYR WHPSR PDV DILUPiIi OR FH BER H PSIHU LHQIF1RU\
1$32/,7%$12 S

e LOWHUHVVDQWH QRWDU TXH FRP HVVD DERUGDJHP Y
DEULQGR XPD RXWUD YLD GH DWXDomR PRVWUDQGR TXH DS



SHUtRGR WXUEXOHQWR GD GLWDGXUD DLQGD HUD SRVVtYH(
UHODFLRQDGDjFDQomR GH SURWHVWR

&RP HVVHVY DSRQWDPHQWRY SRGHPRYVY WDPEpP FRPSUHH
SHUtRGR H{[ WUHPDPHQWH ULFR HP WHUPRYV DUWtVWLFRV (Ul
REVHUYDU TXH DV UHGHV GH UHODo}HV HQWUH RV DUWLVWD
PRPHQWR IRUDP FDSD]J]HV GH HWHUQL]DU SRU PHLR GD DUWH [
FRPR SRGHVHU YLVWR QD FDQomR $RV QRVVRV ILOKRV C

21LQDO GD GpFDGD WHULD SRUWDQWR FRQVROLGDG
03% TXHFRQWLQXDUDP DIDJHUVXFHVVR GXUDQWHDV GpFDG
DWXDQGR JUDYDQGR HODQODQGR P~VLFDV DWp RV GLDV DW X
HVWmMR VHQGR SHVTXLVDGRYVY OLOWRQ 1DVFLPHQWR H*LOEHU

$ SDUWLU GHVVDVY REVHUYDo}HV SRGHPRVY GHVWDFDU |

03% +DXHUV S DSRQWD TXH QR ILP GRVDQRV GH
DLQGD PDLVY HP VXD GLIXVmMR SULQFLSDOPHQWH SHOD GLYLV
URFN QDFYRQIDLGR HP HWDPEpP WHULD VRIULGR LQIOXrQ

TXHVHLQVWDOD FRPD HQWUDGD LQFLVLYD GD P~VLFD SRS LQ
GR SRS QDFLRQDO

'"HVVD IRUPD p LPSRUWDQWH UHVVDOWDU TXH D LQWHUI
JIQHURV H VXEJrQHURV VHPSUH H[LVWLX GHVGH R LQtFLR GR
SHOR DGHQVDPHQWR GH QRYDV VRQRULGDGHV FRPR SRU HJI
WpFQLFDV GH JUDYDomR GD DVVLPLODomR GD P~VLFD HC
GLYHUVLILFDomR GD WHPiIWLFD URPKQWLFD (VVHV HQWUH
UHQRYDomR HVWpWLFD SDUD D P~VLFD IHLWD QR %UDVLO HT
QRGHVHQYROYLPHQWR GD VRQRULGDGHGD 03% D TXDO VHJX

> @ VDLX GH FHUWD FHQWUDOLGDGH GH GLIRWRRVGD T
SDVVDQGR D GLYLGLU R HVSDOR FRP DR I HWUMLHDQ W H\F DI/
LQWHUQDFLRQDLV TXH VXUJLULD P JRHLDAVHU B IGDKPIH B RVHF HPS
DR DPSOLDUDV VXDV SUYySULDV |URGAMH I U DX/ DHVGR MMLIFQ W
H GHSRLY DWp VLVWHPDWLFDPHQWH SRWVBXD LIFDUNJ B UR
H[WUDPXVLFDLVY 'HQWUH HVVHV HOHPHQWRWRRERHUYI

6REUH HVVD SURSRVWD GH WULDJHQV H AOLS/WHWMHIWIRIHOMHO LT WNRW D B Pk

SRU /XL] 7DWLW TXH WHQWD HMUVRROQ Bl KH V W yTUXHD V& B UADOQD FMARQSARKFSFEX O D
7 IMR VHIJXLPRVHVVD OyJLFD GH DSOL PRMIRVOIHWWW S R\GIHKOWD WPOMGHL [
IHUWHQWH UHODFLRQDGD D DUWLVWBVtRXHR FRIPRFFHRIW A [HIPG®R P/MHIV QR
2V 3DUDODPDV GR 6 XFHVVR 7LWmV %WURR GGDUPHPKIRY &Q ]| RIPIBDQ VWHYHRXE L
FRQVXOWDGR ROLYUR*%URFN R UREKXNWEWHLIHYHHLUR GRVDQRYV ~GH $UW



QHR URPDQWLVPR GR IOEXP RV SURFG@RQR BIQDWRGEHHAHD/RABL
GLIXVmMR GR SURGXWR VRQRUR VLPELRWAKLESRGWHPR B
WpPpFQLFD H[SDQGLGD GHVVD YRFDOMBRIGEHHXIRSXROGYWR VIR
FRP HOHPHQWRYV TXH YmMR DOpP GD UHSUMR HRMPCSERNRt EWDLS
WDQWR DR FDPSR3DR YLYR  TXDQWR(BRB *HVWSXGLR iXGLR C

$VVLP +DXHUV H[SOLFD TXH D VLJOD 03% SDVVDU
GLYHUVLGDGH QD UHFHSomR PXVLFDO GH XPD PDQHLUD JHUTL
'MDYDQ PHVPR VHQGR XP FDQWDXWRU GH FDUiIWHU PDLV
GHILQLWLYDPHQWH DRV DUWLVWDV GHVWH FDWiORJR QmR V)
FHQIULR PXVLFDO PDV WDPEpP SHODV SDUFHULDV IHLWDV S
G DSH U | R U FOORQYFIHWR

8P RXWUR IDWRU TXH WHULD FRQWULEXtGR SDUD HVVD G

WHULD VLGR D SUySULD WUDQVIRUPDOomMR GDV WHPiWLF
UHGLUHFLRQDGDV FRP D SHUVSHFWLYD GH DEHUWXUD SROt
SHUtRGR IRL PDUFDGR SHOD LQWHQVLILFDomR GR GLIiORJR P
GRVIHVWLYDLV QRV DQRV GH WHULD JHUDGR XPD QRYD GH

$V SUIWLFDV FXOWXUDLV UHTXLVHWDVL DS SWDH@WHP DO W
VXDYHVH QMR FDUDFWHUL]DGDPHG®WPRRERGDNH®B WM \FB (
R TXH RFRUUH QR iOEXP /X] DFRPSDQKDQGRURYJIXRP QI
UHVXOWDGRYV PDLV VyOLGRV H FRP SIDADtKHEYLSHOWMPYQ B W
P~VLFD 'MDYDQ FRPR REVHUYHL FKHJRX PBDPRRDUM BIIUPX
PLOLWDU DR DERUGDU R WHPD GR QHJXR EUDWVERPISRRL WR
DSDUHQWH GH VHXV SULPHLURYV i0 E X QH/PHPAHD/®P®R R \F R QX\LH)
VRFLDO H[LJLD R DSRUWH GHVVH WL DR B HFRPQINIHH-CERP DRLF
ODQODPHQWRYV LQLFLDV VLF GH FDIRY}HRREHAWULFYD W R/A
FDUIWHU URPKQWLFR DV Mi FLWD G D&R?) 8 R$0GH UH] 0 QD QY
QXP KLEULGLVPR GHVVH FDUIWHU Mi SUMHUYR W Pl F DI FORLL
> @ +%$8(56 S

+DXHUV DLQGD GHVFUHYH R FRQFHLWR GH IRUoD FHC
TXDO 'MDYDQ QmR WHULD IXJLGR MXVWDPHQWH SRUDLQGD
YLQFXODGRV j03% TXH DR VH FRQVDJUDUHP FRPR DUWLVWD
HQWUH FDQWR HFRPSRVLOomMR FRP ERDIOXLGH] SHORV GLYHU\

'MDYDQ DLQGD VHULD LQGH[LFDO D H\GWHSIDREAX) RUFX BV B G\
LQWHLUDPHQWH DXWRUDO L QWHHUSRIB WD PRR \D § Q MAHHGW
FDPSRV FRPSRVLWLYRV UHIHUHQFLFOQDY M REHWE®LGERGRM
DLQGD UH LQWHUSUHWDGR H |IDJN® 8 DUMHWIMVDIVV BLDABE4 6
D YLQFXODU VH j VLJOD HP VHX FDUiIWHU IVEGRWR PR P\D
YDORUL]DGD DUWLVWLFDPHQWH RVMPRFRUWHVRHDAP &IV AL
FODUDPHQWH LQIOXHQFLDGR SHOKSORE& PXHQ B PS-WQ RIMDI]{



HWHQGR XPD YHLD HVWpWLFD SULRGDWDR LOPBI WWAVUHRAK
QRVVD FDQomR VHGHXEDOL]DGD SRURMDS®IFRMDW RRR G/LpYH
DVVLPLODomR SHUVRQDOLVWD GDV BWIWIDAD VI FRPRERW
SDGUmMR KRPHRVWiIWLFR UHYHODGR HRBEWURUWRIOQER itD EV
QD FDUUHLUD GR FDQWDXWRU H VHUIDR MHNFFPBDDUHISWH
LQVHUomR GH HOHPHQWRY GLVFUHWRW ®XHP HHWRARUD QY HQ
GHSXUDQGR DR ORQJR GH DQRV GH IRUPDG®MR@ XV4F(BO6 G
S

$VVLP D LQVHUomR GH 'MDYDQ HQTXDQWR DUWLVWD GD
IDWRUHV FLWDGRV H GLVFXWLGRV SRU +DXHUV DOpP C
FDQomR SRSXODU 3RUpP p LPSRUWDQWH GHVWDFDU TXH D
GLYHUVLILFDGR PDLV DLQGD FRP D LQVHUOmMR GH YiULRV RXYV
LOQOWHUPPGLR GDLQG~VWULD FXOWXUDO 'HVVD IRUPD D VLJC
UHPRGHODo}HV UHFDWHJRUL]DO}HV HQWUH RXWUDV LQFXUYV

2 FRQFHLWR GH 03% DR VHU FRRSWD GR LOQLG/XD/ MDA ID/DPY Q R
ORFDLV LGHQWLWIiULRV H DWp D DPROKQ A B W PHULDR XGHI/d
GHWHUPLQDGRY DUWLVWDV H EDQDO M xR & RR WHILFP &
FDQWDXWRULD PLJURX SDUD D PDUJLQKQHDOS FER GR YRL
LQGLFDWLYRY GH DWLYLGDGH DWR BIBDWPRSDRIWAIFQE B Wi E
YLROMR TXH PDUFDUDP %RVVD 1RYD H | HAKW HYDDL. X WILDOV. ROF
GH WHUPRV H VLJODV VHUi VHPSUH PDLV SHWH &DLYID OV
PDVVLYD HQTXDQWR TXH SRURXWUR ©RGIRF RIS RV HLDWH
GHPDUFDOMR LGHQWLWIiULD QmR QHBM VCHA B P H/Q WW HPPBV
DWUDYpV GH DWLYLGDGHV H KiELWR\QWR®XQLR WRRIMWD X
YLVLYHOPHQWH IRUD GH XP FDPSR PLEBLDWLEDGR PDLV FHC

&RP HVVHVY DSRQWDPHQWRY DSUHVHQWDGRYV WHPRV XP
FDQWDXWRUHY HVWDULDP LQVHULGRY GHQWUR GD 03% H
WHPSRUDLY H HVWLOtVWLFDV HQTXDQWR FRPSRVLWRUHYV
FRPSUHHQGHQGR DV SDUWLFXODULGDGHV TXH SURPRYHUDP I

'HVVD IRUPD D VLJOD 03% SRGH VHU YLVWD FRPR PXLWR |
LOQVWLWXLOomR FXOWXUDO HOD SDVVD D VHU XPWHUPR JXDUG
HOHPHQWRY FRPSOHWDPHQWH GLIHUHQWHY HP VXD IRUPD
UHODFLRQDGDV D HYHQWRYVY SDUFHULDV GLVFXUVRV LGHRO)
LOQWpPpUSUHWHY TXHFDQWDPHIDJHP SURWHVWRY SRUYH]HV C
PHVPR WHPSR SRGH HQJOREDU DTXHOHV TXH FDQWDP D SRH)\
UHODo}HV DPRURVDYV

OXLWDV VMR DV GLVFXVV}HV TXH FRORFDP HP TXHVWmMR D
PDVWHQGR REVHUYDGR RV SRQWRV GHVFULWRY SRU )DUDFR



DV VHPHOKDQoDYV HQFRQWUDGDYVY GHQWUR GD LQVWLWXLomR
HOHPHQWRY H[WUDPXVLFDLV SDVVDPRV D FRQVLGHUDU D 03
REVHUYDQGR WDPEpP DV GHVFULO}HV VREUH JIQHUR PXVLFD
/IDWR XU TXH IRUDP DSUHVHQWDGDY DQWHULRUPHQWH \
DFWDQWH TXH DR ORQJR GR WHPSR IRL VH FDWHJRUL]DQGR
LQVHUOMR GHQRYRV HOHPHQWRYV

e LPSRUWDQWH GHVWDFDU TXH QmR QRV DSURIXQGDPRYV
SRUTXH UHFRQKHFHPRY TXH QmR IRL R REMHWLYR GHVWD
GHWDOKDGD GH WRGD D FDUUHLUD GRY DUWLVWDV HVVH II
HQWHQGHU D LQVHUOmMR GRV PHVPRVY QR SHUtRGR HVWDEHC
SRUWDQWR VHU XP PDWHULDO GH DSRLR H GH FRQWH[WXD
FDQo}HV HVFROKLGDV SDUD DQiOLVH



&$1723238/$5 7e&1,8$ (*(6726

6REUH R &DQWR 3RS XODU

&RPR IRL PHQFLRQDGR DQWHULRUPHQWH D P~VLFD SRS.
FRPSRVWD SRU XPD YDVWD TXDQWLGDGH GH FDQWRUHYV DUW
GLYHUVDY SRUpP PHVPR FRP D H[LVWIrQFLD GH WRGD HVVEL
GLIHUHQFLDU FRP FHUWD IDFLOLGDGH XP FDQWRU GH VHUWD
GHLJUHMD HYDQJpOLFD GD ERVVD QRYD HQWUH WDQWDV RX

OXLWRV VmR RV IDWRUHV TXH SRGHP IDFLOLWDU HVVH U]
TXH QXPD H[HFXomR YRFDO SRGHPRYVY DQDOLVDU IDWRUHYV
LOQVWUXPHQWDO LOQWHUIHUrQFLD GR LQWpPUSUHWH TXH SRC(
YDULDo}HV LQWHUSUHWDWLYDV TXH SRGHP VHU H[HFXWD
DSRIJJLDIWWILEOMOWRY HQWUH RXWURV UHFXUVRV YRFDLV FRI
PDQHLUD SHFXOLDU GH XWLOL]DomR GRDSDUDWR YRFDO" 3,8&

$VVLP REVHUYDQGR D OLVWDJHP GH SRVVLELOLGDGH)
SHUIRURQYWHUSUHWDWLYD 3,&&2/2 SRGHPRV FRQVLGHU
FDUDFWHUtVWLFDV GH HPLVVMR GHWRGRV RV GLIHUHQWHYV L
SURYDYHOPHQWH VHULD DOJR FRPSOH[R H GLItFLO GH VHU UH
DUwWLVWDV HWDPEpP SRUWRGD D GLYHUVLGDGH  LQWHUSUHW

9DOH GHVWDFDU TXH TXDQGR IDODPRV GH FDQWR SRSXO
TXHG6DQGURQL S DSRQWD FRPR XPD 3> @ SUIWLFD GD°
WUDQVPLVVRU H GLYXOJDGRU GR UHSHUWYULR FDQWDGR GCLC
DTXHOD P~VLFD XUEDQD UHJLVWUDGD H GLYXOJDGD SHOD LC
DQRYV " HR TXH 3LFFROR GHVWDFD FRPR 3> @ FDQWR SRS
UIGLRVGHVGHR VHX VXUJLPHQWR SULQFLSDOPHQWH QR HL[R

e LOWHUHVVDQWH QRWDU TXH D SDUWLU GHVVD GHILQLOT
FRPSOHWDQGR DJRUD QD DWXDO GpFDGD XP FLFOR GH D
FRPSOHI[LGDGHGHWUDQVIRUPDO}HV TXHRFRUUHUDP HP WRG

&DGD LQWpUSUHWH WUD] HP VHX UHSHUWYULR UHIHUrQF
YDORUL]DUDV VXDV HVSHFLDOLGDGHV DVVLP 3LFFROR



GR FDQWR SRSXODU WHU VXUJLGR PXLWR HP IXQomR GD DX
LPLWDomR H SUIWLFD HQWUH RXWURV IDWRUHV RV FRQ
GHVHQYROYLGRV SRUPHLR GHHVIRUORV LQGLYLGXDLV 2 TXt
YDULHGDGHHQFRQWUDGD QRFDPSR GRFDQWR SRSXODU EUD

SURYDYHOPHQWH QmR H[LVWH XP FDPLQKR ~QLFR RX XPD
IDWRUHVY SUHVHQWHY QR FDQWR SRSXODU $VVLP 3LFFROR
WUHLQDPHQWR H D SUIWLFD VHULDP FDPLQKRV GH XWLOL]D«
PHLR GRV TXDLV 3> @ EXVFDPRVY DV VRQRULGDGHV TXH QR
UHSURGX]LU 2XVHMD WHQWDPRV LPLWDUDTXLORRXDTXHOI

SRUWDQWR R HVWXGR H R GHVHQYROYLPHQWR GD WpF(
FRQVWUXtGR GHDFRUGR FRP DV FDUDFWHUtVWLFDV TXH FDGI
VHU WUDEDOKDGR SHUPHDGR FRP DV FDUDFWHUtVWLFDV GF
6HQGR DVVLP 3LFFRORDLQGD GHVFUHYH TXH 3> @ RV FDQW
FRP VXDV UHIHUrQFLDY HVWpWLFDV HR VHX JRVWR SHVVRD
BLFFROR S

'HVvVD IRUPD WRUQD VH LPSRUWDQWH WHU XP HQWHQGL
FRPR XPPXQGR GHSRVVLELOLGDGHYVY &RPR DERUGDUR UHSHL
WRGR UHSHUWYULR GR VDPED GD ERVVD QRYD GR IRUUy [IX¢
$VVLP SRGHPRV REVHUYDU D QHFHVVLGDGH GR GHVHQYROY
FDQWR SRSXODU TXH UHVSHLWHP D IRUPD GH SHQVDU DJLU
GLYHUVLGDGH FXOWXUDO TXH QRUWHLD D FDQomR SRSXODU
FRQVLIR FRQKHFLPHQWRY KHUDQoDV HPLVWXUDV WDPEpP
VDEHUHV HUD]}HV TXHVH SURFHVVDP SRUPHLRV GHRXWURYV |

$ QHFHVVLGDGH GH XP PDLRU WHPSR GH W \DMPGR 5 IVl Q PLIG
IRUPDOomMR GR SURIHVVRU D GHPDQGD SSRKRXOIMLQR Y%RUMH/
QR PXQGR D FUHVFHQWH SURILVVLR QD ®LFXdhi R \GLHG DIRIG
QRVVRV SURILVVLRQDLY DSHVDU GH WRB8IBHXPPOYRUYV
DSURIXQGDPHQWR HP WRGDV DV TXBRWHRY UHOD®UMDG |
WXGR LVWR DR QRVVR YHU DSRQWD SDQW ® YR Y XNHPWD W IV
LQJUHVVR QD 8QLYHUVLGDGH 3,&&2/2 s

SLFFROR S WUD] XPD GLVFXVVmMR FRP XPD VpULH
XPLQYHQWIULR TXHVHEDVHLD QD HVWpWLFD GR FDQWR SRS
IDWRUHYV TXH DMXGDULDP QD SURSDJDomR GH XPD WpFQLFD C



(P VXD SHVTXLVD D DXWRUD DUJXPHQWD FRPR DIRUPDomR Gl
FRQVWUXtGD GH XPD IRUPD LQWXLWLYD LQIR UH DXHD$HRNDODUP (
GHVGH D GpFDGD GH D EXVFD SHOR HQVLQR GH FDQWR WF
HVSHFLDOLVWDV QD iUHD GH FDQWR SRSXODU S $VV
TXH XPD ERD SDUWH GHVVH HQVLQR GR FDQWR SRSXODU WHU
DVHVSHFLILFLGDGHY GH H[HFXomR GDV VRQRULGDGHV GH FD
SUDWLFDGR SRU SURIHVVRUHY FRP IRUPDomR OtULFD RV TXI
FRQKHFLPHQWRY SDUD DWHQGHU DV GHPDQGDV GD WpFQLFD (

+i XP FRQVHQVR HQWUH RV SURIHVVRUHVPGH TR KW FRPLR R
SDUD RVHX DSUHQGL]DGR LQGHSHQGRNVGRBRUQHA URXMXKR EPQ
SRSXODU EUDVLOHLUR SRVVXL FDUDFWHIURRWLBWYY EHPRGE
FDQWRYV SRSXODUHV FRPR R FDQWR JRVIB HORRIXVER § WRW®G I
WUDEDOKDGR GH PDQHLUD HVSHFtILFDLGDGEHE O[UWWBRC
WpFQLFD SDUD D VXD HIHFXomR TXH Q&R SRGH VHU GHVSU

$VVLP FRPR 3LFFROR 6DQGURQL DSRQWD TXH D SHV'
DLQGD HVWDULD HP GHVHQYROYLPHQWR QDV XQLYHUVLGDGF
TXH H[LVWH XPD GLIHUHQoD GH PDLV GH DQRV HQWUH DV
GHVFUHYH TXH IRL D SDUWLU GH TXH VXUJLUDP RV SURIHV
DSHQDV QR ILQDO GRV DQRV GH TXHR HQVLQR GH FDQWR ¢
QD XQLYHUVLGDGH S~EOLFD

$RILQDO GD LQYHVWLIJDomR SHUFHENPRH %RXX]GG& B XV HK!
iUHD GH HQVLQR GR FDQWR SRSXODU QR TSCHVSREBWP RW (
FRQVLGHUI OD FRPR XP VXEFDPSR HPHURKBYWHRXRW W P B
TXH RV DIJHQWHYV GHVWH VXEFDPSR HP HVWULIMDOMHR HHV SHITR
HVYWDELOLGDGH HFRQ{PLFD GH VXD SURIQEWMBWQDY C
6$%$1'521, S

BLFFROR DSRQWD TXH QDTXHOH SHUtRGR HP TXH VX
DLQGD QmR WHU XPD WUDGLOomR FRQVROLGDGD VREUHR HQVL
SURSRQGR XPD QRYD DERUGDJHP EDVHDGD QD HVWpPpWLFD G
DSUHVHQWD DVVLP DOJXQV UHFXUVRV WpFQLFRV PXVLFDLV
FRQWH[WR JHUDO FRPR R WUDEDOKR GD SRVWXUD DSRLR UF
VXVWHQWDomR GLQkPLFD HQWUH RXWURV PDV D JUDQGH!

,PSRUWDQWH GHVWDFDU TXH QHVVH FOWNLRRD RBNWDBEWNR @ @ RPHQUWB B DN
SDUDD PDQXWHQomR GH XPDIRUPD GH VDEHU



VLQIJXODULGDGH FRP D VRPD GDV FDUDFWHUtVWLFDV GR JrC
GLVVHPRV DQWHYV D DUJXPHQWDomR GH VH EXVFDU XP HVWLC
VHDEUD PmRGDV FDUDFWHUtVWLFDV GH XPJrQHUR RX HVWLO
3DUD DERUGDU RVWUDEDOKRV UHODFLRQDGRV jJWpFQLFI
TXH QD pSRFD GR ODQoDPHQWR GR DUWLJR HUDP WUDEDOKRYV
Mi HVWmR ILQDOL]DGRV FRPR SRGH VHU YLVWR QD WHVH GH 0
VHPLYWLFD GHDOJXPDV FDQo}HV DQDOLVDQGR R JHVWR LQW
(P VXD SHVTXLVD 3LFFROR DSUHVHQWD XP OHYDQV
UHFXUVRV LOQOWHUSUHWDWLYRYVY XWLOL]J]DGRV SRU LQWpUSUH
SRSXODU EUDVLOHLUR XUEDQR $VVLP HOD ID] XPD DQiOLV
LQWHUSUHWDGDV SRU (OLV5HJLQD OLOWRQ 1DVFLPHQWR H ¢
IRLIHLWD SRUPHLR GD DXGLomR HQD VHIXQGD SHOD PDQLSX
FRPRR&RRO (GLW 6\QWULOOLXP &R HR 3UDDW 3,&&2/2

BURFXUDUHPRY GHVFUHYHU DV FD U DFVBRYMWINLEPLY 3G K(

LQWXLWLYD D ILP GH TXH VH SRVVD S GRG XEHN KPP RW ¥ F(

XP LQYHQWiULR GRV HOHPHQWRY FR@WWGW XL W W pGRL |

P~VLFD SRSXODU EUDVLOHLUD 1RVVRK RERIWANM YHRVW K G

FDQWRUHV UHFXUVRV TXH SURSLFLHWPVID PHSURD X3,i&R /2 V
S

(VVHV SURJUDPDV PRVWUDP VH ~WHLV DR UHYHODU QD
FRPSUHHQGLGRV TXDQGR UHODFLRQDGRV D XPD DQiOLVH VR
VHU REVHUYDGR FRPR DV RQGDV VRQRUDV VH FRPSRUWDP E
GRVPDSHDPHQWRYVY GDV HPLVV}HVHVXDV SDUWLFXODULGDGF

9DOH UHVVDOWDU TXHHVVD p XPD SRVVLELOLGDGH GH H\
VHU XWLOL]DGD SRU 3LFFROR HP VXD SHVTXLVD SRU PHI
FDUDFWHUtVWLFDV GH XPD WpFQLFD WLGD FRPR LQWXLWLYI
HVWpWLFD GDP~VLFD SRSXODU EUDVLOHLUD HDVVLP SURGX]



S8PD DERUGDJHP VREUHD OLQJXtVWL

4XDQGR SHQVDPRYV VREUH YR] PXLWDV SRVVLELOLGDGH
SUHVHQWH QRV GLYHUVRV HGLVWLQWRY PRPHQWRYV GR GLD
YR] p XWLOL]DGD SDUD H[SUHVVDU R TXH VHQWLPRV RX R TXH
LQF{PRGR ORJR HUJXH D VXD YR] H FKRUD JULWD PHVPR TXH
YR]HQTXDQWR PDWHULDO VRQRUR DFDED VHQGR XWLOL]DGR
DOJXPD VHQVDomR

'RODU GHVFUHYH R TXDQWR D YR] HVWi IRUWHPHQWH
VHU KXPDQR 8VDPRV D YR]HWDPEpP HVFXWDPRV YR]HV GLY
GH P~VLFDV YR]HV TXH JULWDP FKRUDP SHGHP FRQIHVVD
HVWHMDP JHUDOPHQWH UHODFLRQDGDV DR VLJQLILFDGR GDV
YR]DFDED H[FHGHQGR WDPEpPP D SUYSULD GHILQLOmMR GH VLJQ

e LPSRUWDQWH QRWDU WDPEpPP TXH D YR] TXDQGR XW
FRPXQLFDomR SRUPHLR GH SDODYUDV DFDED WUDJHQGR PDL
VL Vy WUDULD RX VHMD TXDQGR VH WRUQDP $VVLPHIDWORXQ
IDWRUHV TXH HYLGHQFLDP HVVDV GLPHQV}HV H[WUDV GD YR]
HQWRQDOMR HWLPEUH '2/$5

'RODU DERUGD TXH SRU PHLR GR VRWDTXH SRGH \
LQIRUPDO}HY DFHUFD GD RULJHP GD SHVVRD FRPR H[HPSOR ¢
GH UHJL}HV GLIHUHQWHYV GR %UDVLO DR LQLFLDUHP XPD F
SHUFHEHU H LGHQWLILFDU XPD VpULH GH LQIRUPDO}HV VREL
UHIHUrQFLDY FXOWXUDLY DSHQDV SHOD REVHUYDomR GR VRV
XP HOHPHQWR TXH SHODV VXDV SDUWLFXODULGDGHV Mi FRP X

3RU PHLR GD HQWRQDomR R DXWRU H[SOLFD TXH DV SDC
VLIQLILFDGRV &RPR SRU H[HPSOR SRGHPRV FLWDU DV PXGI
IHLWDV TXDQGR VH IDOD FRP LURQLD RX TXDQGR VH IDOD FR
FDULQKR $ HQWRQDomR GH XPD SDODYUD RX IUDVH HP GLIHU!|
GHVLJQLILEDGRV SRUPHLR GD YR]

(PUHODOmMR DR WHUPR SRGH VH HQWWW GHRIVIKrA RH @ H PXQWRR/VXS\DLUOD QD G B X
XPD FRPSOHPHQWDomR H TXH SRUWDQMGR VS RGRHPR HWH PSRV ¥ Bl FGRHW 8 N UL
YDULDo}HV QRV ULWPRYV GD IDOD VXV IGRVWEPXG/HDY RYLOHYSILRY o PHOWV H
PHVPR SLIDUURYV



2 WHUFHLUR PRGR TXH R DXWRU UHVVDOWD p D LQGLYL:
SRGHPRV REVHUYDU TXH XPD PHVPD SDODYUD GLWD SRU GXD
VRDU GLIHUHQWH SRUFRQWD GDV SUySULDV SDUWLFXODULGLTI

'RODU WDPEpP DERUGD TXHHVVD UHODomR GD YR] FF
FRPSOH[D TXDQGR VH SHUFHEH TXH QmR Ki XPD OLQJXtVWLFI
VLIQLILFDGRV $VVLP DQmR YR]TXHVHULDPDTXHOHV VRQV
DWp PHVPR QR FDQWR SRU FRQWD GD VXSHU DUWLFXODomR F
MXVWDPHQWH SRU UHSUHVHQWDUHP R VLIJQLILFDGR FRPR H:
IRUPDO GD OtQJXD GRLGLRPD GHRULJHP

(VVD DVVRFLDomR HQWUH D YR] FRPR XP PHFDQLVPR GH
UHIOHWLGD VRE D SHUVSHFWLYD GR UHSHUWYULR GH GLYHU\
PRPHQWRY GD FDQomR XWLOL]DP DUWLItFLRY YRFDLYV SDUD H
XWLOL]DU XPD SDODYUD RXIUDVHTXHWUDJD REULJDWRULDP
P~VLFDV TXH HP GHWHUPLQDGRYVY PRPHQWRY DSUHVHQWDP V
FRPRUHPHWHQWHY D XP VtIPEROR GH XPVHQWLPHQWR FRPR S
GLYHUVDV RQRPDWRSHLDV TXHDFDEDP VHQGR XVDGDV FRPR

&RPR H[HPSOR SRGHPRV XWLOL]DU R TXH DFRQWHFH QI
TXDQGR OLOWRQ 1DVFLPHQWR LQLFLD D FDQomR FRP XP YRFL
XPD PHORGLD TXH VHUi UHWRPDGD HP VHIJXLGD FRP OHWUL
S0DULD IXPDoD QmR FDQWD PDLVY SDUD D PRoD DV IORUHV |
JULWR XP DL FDVDVHVTXHFLGDV YL~YDV QRV SRUWDLV"™ 1%¢

1HVVD FDQomR DR DVVRFLDUR YRFDOLVH FRP D OHWUD H
XPD QRVWDOJLD XPD VDXGDGH H WDPEpPP GH XPD WULVWH]D
IHUURYLD TXH DQWHYV WUD]LD YLGD HHVSHUDQoD SDUD D SRS
OHPEUDQOD MiTXHD IHUURYLD KDYLD VLGRIHFKDGD FRPR &D

(VvvD PHVPD DVVRFLDomR SRGH VHU YLVWD WDPEpP HP
'MDYDQ $R LQLFLDU D FDQomR FRP XP YRFDOLVH HFRUUHOD
YHP HP VHIJXLGD SRGH VH REVHUYDU D SUHGRPLQKQFLD GH
XPD GRU XP FKRUR QXPD PHORGLD TXH DR VHU H[HFXWDGTI
UHSHUFXWLU QD LPDJHP VRQRUD GH XPD ODPHQWDoOomR

'HVvVD IRUPD SRGH VH YHULILFDU TXH D OHWUD GD FDQo
DFDED VHQGR H[HPSOLILFDGD SRU PHLR GR YRFDOLVH QmR



VLIQLILFDGR GD SDODYUD PDV WDPEpP SHOR SHUFXUVR PHO
LOQWHUSUHWDWLYD H TXH FKDPD D DWHQomR SDUD HVVD XW
SRVVLELOLWD OHLWXUDV GHGLYHUVRV VLIQLILFDGRYV

1R UHSHUWyYULR GH *LOEHUWR *LO WDPEpP SRGHP VHU I
YRFDOLVHV HHIHLWRYV YRFDLV FRP GLIHUHQWHY SURSYVLWF
FDQomR QD TXDO R FDQWDXWRU SRU PHLR GH LPSURYLVRYV
FRPRLQGLFDWLYRV GH ODPHQWRV HDWpPHVPRJULWRY 3HU

SRGHULDP HVWDU SUHVHQWHY WUDoRV GH VHPHOKDQoDV FF
PHVPR WHDWUDLYV

*HVWRV PXVLFEDLYV

&RP R REMHWLYR GH WUD]J]HUDOJXQV DSRQWDPHQWRYV DF
XWLOL]DU FRPR EDVH DOJXPDV GHILQLo}HY DSUHVHQWDGDV
PXLWDV VMR DV G~YLGDVHDV SRVVLELOLGDGHV TXH SRGHP V
PXVLFDLV" H VmR HVVDV SDUWLFXODULGDGHYVY TXH HOH H[S
PXVLFDO" UHODFLRQDQGR DQiOLVH SHUFHSomR H D SURG
&RQVLGHUDQGR HQWMR RV JHVWRV PXVLFDLV FRPR PRYLPH
WUD] R IRFR SDUD D GLVFXVVmR VREUH D 3> @ QDWXUH]D
DPELHQWH H FRPR HVVHV WUDoRYV SRGHP VHU FDSWDGRYV H L

S

IHYDQGR HP FRQVLGHUDoOomR R IDWR GH WHU VH WRUQDG
JHVWRV PXVLFDLV LQGVRU OHYDQWD WUrV TXHVWLRQD
2TXHp XPJHVWR IHLWR SRU XP SHUIRUPHU" (FRPR RV JHVWR

S (VVDV VMR TXHVW}HV TXH FRORFDP HP SDXWD XPD GI
GR TXH VHULDP HVVHV JHVWRV PXVLFDLV (PUHODomR DR SUL

DSRQWD TXH RV JHVWRYV LQLFLDOPHQWH VHULDP SHUFF
P~VLFDDFDERX VHWRUQDQGR QRUPDO IDODU VREUH JHVWRYV
VHIXQGR TXHVWLRQDPHQWR HOH H[SOLFD TXH XP JHVWR VH
UHDOL]D VHMD HOH XP PRYLPHQWR FRQVFLHQWH RX LQFRQ"



DSRQWD TXH VHULD SUHFLVR XP SRXFR PDLV GH DWHQoOmR jV |
OHYDUHP FRQVLGHUDOMR DV SRVVLELOLGDGHY GH SHUFHSom

1D YLGD FRWLGLDQD SDUHFH VHU QRUPDO VH UHIHULU D .
XPBHUIRUPIHUDHOPHQWH SHUFHEHPRV DV PRYLPHQWDO}HV IH
SHUIRBGRRB WDPEpPP QXPD HVIHUD VRQRUD (VVDV PRYLPHQ\
LQWpUSUHWH QRUPDOPHQWH HVWmMR UHODFLRQDGDV jHVIHU
DR TXHHVFXWDPRV HVYWDULDP PDLV UHODFLRQDGDV jHVIHUD

6HULD VLPSOHV HQWMR FDWHJRUL]DU RV JHVWRV ERF
SXUDPHQWH VRQRURYV PDV HVVD FRPSUHHQVmMR VH WRUQD
DVVRFLDGRY SDUDOHODPHQWH SRLV TXDQGR QRV GHWHP
SRVVLELOLGDGHYV VH HQWUHODODP QHVVH SURFHVVR GH FRQ
XPDLQWHUIHUrQFLD HQWUH RV JHVWRY GD HVIHUD YLVXDO H |

(VVD UHIOH[MR WDPEpPP p GLVEXWLGD SRU :LQGVRU T
R GHVHQYROYLPHQWR GD DomR QD P~VLFD (OH H[HPSOLILFE
FRUSR UHVXOWDP QXPD PXGDQoD VRQRUD H TXH HVVHV PR"
QHFHVViULRY SDUD D SURGX0mR GR VRP 'HVVD IRUPD HOH O}
HVVD UHODomR $ SULPHLUD VHULD VREUH DLPSRUWKQFLD UF
VHIXQGD IRUPD GH FDWHJRUL]DOomR VHULD UHODFLRQDGD D F
FDXVDOLGDGH

1D SULPHLUD FDWHJRUL]DomR HVWDULDP LQFOXtGRV W
VHULDP RV TXH SURGX]HP VRP GLUHWDPHQWH D H[HPSOR GRYV
2V VHIXQGRV PRYLPHQWRY VHULDP RV TXH DIHWDP LQGLUH
FRPSOHPHQWDP D SURGX0omR GH VRQV FRPR SRU H[HPSOR RV
Sp DFHQR GH FDEHoD RX RV TXH HVWDULDP UHODFLRQDG
PRYLPHQWRY VHULDP RV VXSOHPHQWDUHY TXH SDUHFHP QmF
H[HPSOR D VREUDQFHOKD GH XP FDQWRU GH ySHUD TXH OHYL
DR ORQJR GH XPD SDVVDJHP PXVLFDO :,1'625

1D VHIXQGD FDWHJRULD RTXH VHULD LPSRUWDQWH REVH
HVWi GH DOJXPD IRUPD UHODFLRQDGR FRP R PRYLPHQWR H V
SHVVRD TXH DNVWVIRUWPHRPRH LQFOXLQGR D SDUWLFLSDomR GH
‘LQGVRU GLVFXWHVREUHD SHUFHSOmMR DXGLWLYD H YLV



XPBHUIRUPXEHDO HVWDULD SRUWDQWR FDSWDQGR DV LQI
GRLQWpUSUHWH TXHVmMR SHUFHELGRVY SHOD SODWHLD SRUP

1R HQWDQWR VH IRUPRV HVWXGDU RV PRRYPPIQQMRRYV H Xk
FKDPDPRV GH JHVWRY HQWmMmMR SDUHFH XR S DHWPVRRWPHRQH/MH
p SHUFHELGR FRQMXQWDPHQWH DWUDY p@TER W RRDHD GB X
PHWDIRULFDPHQWH JHVWXDO GR VRRFDU HR HQWWDRMWRH ¥
YH] GH PHWDIYyULFRVY HQWMR R VRP GHVHPSHWRISRGH BRRF
GL]HU TXDO PRYLPHQWR D RXWUD SHVVRDHQWHR \DH LIBIH R RV
LQVLJQLILFDQWHRX QmR FRPXQLFDWE&EX&®MR D R¥5/D S

$ SDUWLU GHVVD REVHUYDomR WHPRV XPD GHILQLomR FO
QD DQiIOLVH GRV SHHWUWRYPDWBBWHUDO}HY GRV SDGU}HV GH O X
GHVVDV YDULDoO}HV TXH WrP VLGR FRQVWUXtGDV DV DQiOLVH

GHVHQYROYHXRDUJXPHQWR GHVVD VXD SHVTXLVD

1R HOWDQWR HOHV VMR SRWHQFLDOP HRYWH K BB BPMLFHRLV

FRQWDWR GLUHWR FRP R LQWpUSUHWH SQiHR 5 BHEIQR/BV R

SRGHPRV HVFXWDU H Yr ORV VH PRYHU WP DH JLHAW RWSHRLG/HVQRF

DFRQFHSomR GD P~VLFD TXH HOHV HVWHLRPWWRHADRGMRD B X F

LQWHUSUHWDoOomR GR TXH QyV SHQVDPRV'B2BH HVVEB FRQFH
WUDGXomR QRVVD

3DUWLQGR GHVVH HQWHQGLPHQWR R DXWRU GHVWDFD D
WHPSR H[SUHVVLYR QD P~VLFD H RV PRYLPHQWRV FRUSRU
LQFOXVLYH SDUHFHP WHU VLGR JHUDGRY GH XPD IRUPD SUH Y
GH XPDLQWHUSUHWDOMR GH HVWUXWXUDV PXVLFDLYV

&RP HVVHVY DSRQWDPHQWRY ILFD PDLV QtWLGD D QHFHV)\
GRV JHVWBW QIRRPORIFHP XLWRYV VmMR RV IDWRUHV TXH SRGHP
H[HPSOR GHVVD FRPSOH[LGDGH HVWi SUHVHQWH QR IDWR
SDUDOHODPHQWH HDWp PHVPR FRP GLIHUHQWHYV REMHWLYR
RXVHFRQWUDGL]HU

+RZHYHU LI ZH DUH WR VWXG\ PRYHPHQWY ZBIQRD O ® W WACEWHW R/IKPIR)Y
PRYHPHQW DQG KRZ LW LV MRLQW O\ KMUFBIWKXHE W K D RXJIE\ \PRIX\IDGS B @ G LCFLD)
VRXQG VHHPV D VHQVLEOH VWHS « +RZHYHIDWKEH MKKQWPR WRIFXK/RRIQ FOF
VRXQG SOD\V WKH VDPH UROH DV OLJKYRWKHEDSHWHMRQ KD NKD WPR IKRWE)
RUDQDFFLGHQWDO LQVLJQLILFDOQW:RU &XEFRPPSQLFDWLYH PRYHPHQ

+RZHYHU WKH\ DUH SRWHQWLDOO\ DGSWICPAFHUK PY GQH H AV ZRQRMKDB QY Z X W
FDQQRW VHH ZKDW D SHUIRUPHU WKLQNVYBXW @8 WIKQ \KPDVUSD@RS LVGIHH X\Wk
LQIRUPDWLRQ DERXW WKHLU FRQFHB®@JL RRQ PIVWVE i DPYV DR R E XV WHRS @ D P
ZKDW ZH WKLQN WKLV FRQFHSWLRQ PLJKW EH :,1'625 S



1D LQWHUSUHWDomR PXVLFDO SRUTXEKHD@®RIX @V VHRY HR/H
PRYLPHQWRY VHWRUQDP DXGtYHLVRR 3RWIQOQF B 6 [S\DWHPJ
ULFR $ FRPELQDOmMR GD DXGLELOLG DGH)MW 8 D S/'UN WBDLoGNLRGH
FULDP XPD ULFD SRVVLELOLGDGH GH HRRXE LGQHDQWIHY G R
PRGDOLGDGHV *HVWRY SDUDOHORYV SRIGHIPGH)Q XR GHRIWRAL
SRGH DFRPSDQKDU XPD GHVDFHOHUDONMRGR RP 3R HFRPXH
7TDPEpP SRGH RFRUUHU GHQWUR GH XPD SOR FHSRBRIG\DHD
GHVDFHOHUDU HWRFDU PDLV VWD FFDAHRS RFGGHWWIRYDHUX P
GH XP SDUKPHWUR H[SUHVVLYR FRPR QRIEDER GHLIGED U PL
S WUDGXomR QRVVD

/IRJR YHPRV TSH QRRBNYTHHY GRV LQWpUSUHWHY SRGH
FRPR HOHPHQWRYV WRWDOPHQWH JHVWXDLYVY SRLV VmR HVVEL
PHLR GR VRP RX GD OX] YmPBHWLOB XPDREHMNHIUXH SRGH VHU
WDPEpP XVDQGR RSDUKPHWUR GRWHPSR GHLQtFLR H[SUHV VI

6HIXQGR :LQGVRU HVVH VHULD RIDWRU GHWHUPLQLEL
HOWHQGr ORVQmMR FRPR XPD FRLVD ILIXUDWLYD LPDJpWLFD
pIHLWD SHORV LQWpUSUHWHV HTXH SRGH SRUWDQWR VHU ¢
HvVvVD bomR SRGH VHU SHUFHELGD HOHUHVVDOWD TXH H[LVW
R RXYLQWH TXH BRRRWUHPOORWBEIHQDY HVFXWD RFRUSR GR S
PDLVGHWDOKH FRPRWDPEpPpPHQ[HUJD RVJHVWRV HRVPRYLF

'HVVH DSRQWDPHQWR VXUJH D H[SOLFDomR SDUD TXDQ
SHUIRURADFMHED QRWDQGR PXLWRV RXWURV GHWDOKHV TXH Q
HI[HFXomR XP IDWRU EHP UHFRUUHQWH H TXH §HWHRRUCPEFQF$H
LOQWpUSUHWHHVWDULD PDLVDWHQWR jVTXHVW}HV UHIHUHQV

SDUWLQGR GHVVD yWLFD GH DQiOLVH SRGHPRV ID]JHU XP
HVFEFXWD TXDQGR VH EXVFD DQDOLVDU XPD REUD :,1'625
DOpP GH SRGHU RXYLU FRP TXDOLGDGH SRGH VH XWLOL]DU C
iIXGLR H YtGHR SDUD YHU UHYHU PXGDU SDUKPHWURV H FRQ
DQIiOLVH TXHVH SURFXUD ID]HU

IR HQWDQWR R REMHWLYRDTXL IRH 8QIDHWMWBWQDXHVXBD

FRQVLGHUDU DV Do}HV UHDLV GRV P ~V3H®R VHRRRFRY HORX/Y!
GR S~EOLFR *HVWRV VmR Do}HV TXH RV RGVYHLEBWV+V]HD I

,Q PXVLFDO SHUIRUPDQFH EHFDXVH VRPHHAHE! PR B PHRRWY\H EH 6 R/F/HDI
SRWHQWLDO IRU SDUDOOHO JHVW XBRF IEHHF® PX'G HE WO IHW HDQ G LYRLK/ L7EKLHO L V
SHUIRUPDQFH FUHDWHYV D ULFK SR® V HEMOXWHV PF B R P Z IRQUL RLVSKLLLDROGHD O
PD\LQYROYH PRUH WKDQ RQH PRGDODW\ ID\SHRZRQYP RUWHPKEW DIFFRPIZD J.
IRU H[DPSOH ,W FDQ DOVR RFFXU ZLWEQB RYH @LOKW RGRD IGVRZ QROQKS[ B O L
'LWKLQ D VLQJOH PRGDOLW\ RQH PLJKW B D D P P RUHH WIK\D QOR\Y K HH F W VR LNV
IDVWHU :,1'625 S



HYVH UHVSHLWR p TXH HOD SRGH ID]HUVWtHY\HW R VS EtG HV.VF

SRWHQFLDO SDUD OLQKDV SDUDOHOIUH®WID drd & WMWY B R X

P~VLFD XPDHILFiFLD SHFXOLDU :,1'6Q2QBVVD S WUDGXor

$VVLP FRQFOXL VH TXH XPD SHVTXLVD TXH IRTXH QR HV\
DSHQDV WUD]JHU REVHUY D GHY | RRIPRUNFBEIHQAV D VRVEDIPHEPP FRQ\
D HISDQVmMR GR FRQKHFLPHQWR GHQWUR GD iUHD GD SHVTX

REVHUYDGDV QD SUIWLFD GRVLQWpUSUHWHY EHP FRPR QD FR

*HVWRV YRFDLVOQRFDQWR SRSXODU

&RPR IRL DERUGDGR DQWHULRUPHQWH p LPSRUWDQWH
HVWLOtVWLFD SUHVHQWH QRVY GLYHUVRV UHSHUWYULRYV GR F
SUHVVXSRVWR WRUQD VH UHOHYDQWH WHU XP HQWHQGLPH(
PXQGR GH SRVVLELOLGDGHYV

&RPR SHUJXQWD GH SHVTXLVD TXHSRGHVHUOHYDQWDGIL
JUXSR GH SHVTXLVDGRUHY SRGHUtDPRV WHU D VHIXLQWH TXI
GH DORV GD 03% RX GH WRGR UHSHUWYULR GR VDPED GD E
P~VLFD SRS SRUH[HPSOR"2 PPpWRGR DVHDSOLFDU SRGHULD
GH FDGD HVWLOR QR TXDO DR VHUHP IHLWDV GLYLV}HV GH |
XWLOL]DomR GHJHVWRYVY YRFDLVHGDV FRQILIJXUDOoO}HV TXHFD

&RPR GLWR DQWHULRUPHQWH 3LFFROR WUD] XPD GL
FRQVWUXtGRVY FRPR XPLQYHQWIULR TXH VHEDVHLD QD HVWg
pvvpLP HVYWDEHOHFHU IDWRUHY TXH DMXGDULDP QD SURSDJD
UHSHUWYULR SRSXODU

(P VXD WHVH /LPD WDPEpP DSUHVHQWD DOJXPDV DQ
DOJXQV DUWLVWDV 9DOH UHVVDOWDU D GLIHUHQoD TXH SRG
UHODo}HV HQWUH RV JHVWRV SRLV HP VXD DQiOLVH HOH EX\
JHVWXDOLGDGH YRFDO TXDQGR VmR HOHQFDGRV RV IDWRU

+RZHYHU WKH DLP KHUH KDV EHHQ WRIHF SKDOM_[1 W XD W IKQ\VDWR 6 RQWLKS
Rl PXVLFLDQV DQG KRZ WKHVH DUH SHUFRHRY WX MW RX B X BHK) FVHK H HH\Y MAX D B 6
PXVLFLDQV PDNH DQG WKH VXSUHPH Y MWKDXHLRM PXQ IPDINH WK IGY. BGIN SHFY
LOQYLVLEOH ORUHRYHU WKH SRW HMWXLIHOZ SRWAK BRQUEDIDYORHDL Y WV B R GIVFRD 3 H
HIILFDF\ :,1'625 S



HIHFXWDU FRP RV DVSHFWRYVY GD VHPLYWLFD GD FDQomR $VV
GHFRPSUHHQGHU HGHILQLUR TXH VHULDP JHVWRV YRFDLV
YRFDLVY SDUD /LPD HVWDULD PDLY UHODFLRQDGR FRP D)
FRPSRU XPD UHVXOWDQWH TXHHQWMR SRGHULD VHU FKDPDG

3RU VH WUDWDU GH XPD LQYHVWLJDoRU XA BBIWWRBUIHDQ
SDUWH GR XQLYHUVR HVWpWLFR Y R FDXOH&DREWHUFDDS RSKD!
GLIiORJRV HQWUH PRPHQWRYV H YR]HV GLMWRL QRIEDWD BRVGS
DQiOLVHV FRPSDUDGDV TXH VH PRV WU BB SFIRPRHXHP[[S O DR\
GLIORJRVY HVWpWLFRY GLFFLRQDLV QXPOSRHVS@EKBHF®HHY
GLDFU{QLFD 2 HVIRUoOR FRPSDUDWLYRMRXWNWVLFPHOWDEGD
GLVWLQoO}HV TXH SRVVDP UHYHODU DVXYRJ6NRT BB RSHUTL
/,0% S

$ LPSRUWKQFLD GRJHVWR PXVLFDO SRGH VHU REVHUYDG
GH HQVLQR HDSUHQGL]DGR WpFQLFR *HUDOPHQWH p SRU PH
YiULDV RULHQWDo}HVY GRVY SURIHVVRUHV DRV DOXQRV $V RUL
XPD PHOKRUD QD SHUIRUPDQFHHR GRPtQLR GRLQWpUSUHWH

&RP LVVR QRWD VH PDLV XP IDWRU LPSRUWDQWH VREUH
QmR DSHQDV D VHU XP HOHPHQWR H[WUD GD SUIWLFD GLGIiWL
FRPDFRQVWUXomR GD LGHQWLGDGHH SHUVRQDOLGDGH YRFI

8PD RXWUD SRVVLELOLGDGH GHDVVRFLDOMR HQWUH JHV
PHLR GD REVHUYDomR GRV JHVWRYVY GH FRQGXomR GH XPD UHJ
'‘D6LOYD $ DXWRUD GHVFUHYH TXH RV PRYLPHQWRYV GH
XWLOL]IDQGR RHQYROYLPHQWR GHWRGR R FRUSR GR UHJHQW
I UDVH PXVLFDO GHYH VHU FRQGX]LGD $VVLP VXJHUH TXH XP |
UHJHQWH H SDUWLFLSDQWHYVY SRGH WRUQDU PDLV VLPSOHYV
FRQGXomR GR PRYLPHQWR PXVLFDO 'HVVD IRUPD 'D 6LOY
SRVVLELOLGDGHVY GHPRYLPHQWRYVY TXH SRGHULDP VHU XWLO
SDUWLFLSDQWHV D GHVHQYROYHU LPDJHQV HPHWIIRUDV TXH

$ FRPELQDOomR HQWUH JHVWRV H VRQV]HQ GRTKRF A XH RM
FDQWRUHV SHUFHEDP VXWLOH]DV GRGGLYFWHUR PYY GPNVO
DFRUGHY IUDVHV HOHPHQWRY WH[WXPHW BRUBFRU B XYW
LPDJHQV HVWLPXOD D H[SORUDomR ®HVE QWM O W MW &R
'$6,/9% s



$ DXWRUD SDUWH GR HVWXGR ®BUDB \GHYWDGE R S R X H REHD@V
PRYLPHQWR SRGH VHU UHODFLRQDGR j XPD SHUFHSomR SRU
SHVR IRUoD WHPSR HIOXrQFLD ([SOLFD DLQGD TXH D GHILC
FRPELQD RV TXDWUR IDWRUHY HPSUHJDQGR YHUERV GH Dom
WRUFHU GHVOL]DU SUHVVLRQDU FRUWDU DOLVDU VRFDU”’

$SUHVHQWDOmMR GH SDUKkPHWURYV YRFL

1IHVWH FDStWXOR IDUHPRYV XPD GHVFULomR PDLV REMHW |
JHVWR LOQWHUSUHWDWLYR 3DUD LVVR UHFRUUHPRYV DRV WU
JRUDP REVHUYDGDV DV IRUPDV GH XWLOL]DomR QRPHQFODW
SDUDGHSRLVVHUHP VHOHFLRQDGRV RVJHVWRV TXH VHULDP
'"HVVD IRUPD VHJXLPRV FRP XPDDQIOLVHHH[SRVLomR GD
H GHSRLY FRP XPD DQiOLVH GD PHWRGRORJLD DSOLFD¢
GXUDQWH D GLVFXVVmR DOJXPDV REVHUYDo}HV GRV WHUPF
SDUKPHWURVY REVHUYDGRV SRU /LPD HDSOLFDo}HV GH +D
3bDUb GHVFUHYHU RV JHVWRYV YRFDLV HP VXD DQiOLVH 3L
FDWHJRULDVY GH SDUKkPHWURY FRPR SRGH VHU YLVWR QD 7DE}

5XGROI /IDEDQ IRL XP EDLODIWNMWIREYP FE GHYyGDRQIFD SIKRMMIGHVHQY R
iUHDV GH DUWH FRPXQLFDomR SXUPRH BRIUDP HHLARXE B ohidX VDHUIMWMY KXW RW F K H .
XPD PLQXFLRVD DQiOLVH GRV HOHPHQWRYV GBo}ANRYLPHGWRRVYHHD W
KWWSV VSEG FRP EU $HHY¥WR/HPU X GRHOM XOQPKFRO QH




7TDEHOD (VTXHPD GRV SDUKPHWURY GHILQLGRYV SRU 3LFF

JRQWBKH& &2/2 S

'HVVD IRUPD HP VHX WUDEDOKR 3LFFROR GLYLGH F
2UQDPHQWDO}HV H (IHLWRV YRFDLVY DVVLP DV RUQDPHQWD
HOQOFRQWUDYDP GHVFULWRY QD OLWHUDWXUD GD KLVWyULD GI
FRP ITUHTXrQFLD QD P~VLFD SRSXODU H TXH DLQGD QmR VH
SRUQDPHQWRYV™ IRUDP FKDPDGRV GHHIHLWRV " YRFDLV

2 SULPHLUR SDUKkPHWUR DSUHVHQWDGR GL] UHVSHLWR D
WHULD FRPR REMHWLYR GHVFUHYHU FRPR DFRQWHFHP DV H[H
HjH[SLUDomR VRQRUD GHWHFWDQGR GHVVD IRUPD TXDQGR
DWLYLGDGH UHVSLUDWYULD

2 VHIXQGR SDUKkPHWUR XWLOL]DGR FRUUHVSRQGH j PXG
DSRQWD TXH JHUDOPHQWH R FDQWR SRSXODU p HPLWLGR Q



FDWHJRULD VHULDP REVHUYDGDV DV PXGDQoDV GH UHJLVWU|
R UHJLVWUR GD YR] GH FOD\EH&LIV DIBFO WHHWRIUR® WDPEpPP VHUL
YDULDo}HV GRVY SDUKPHWURY GHNCBQJBB&6IMRHY RMJOFRUUHODF
DVSHFWRV WLPEULVWLFRV FRP RV GLIHUHQWHYV WLSRV GH II
WHQVD YR]JULWDGD YR]JURXFD YR]VXMD YR]J]FRP ODULQJH

2 WHUFHLUR SDUKPHWUR GHILQLGR VHULD VREUH DV PD(
YRFDO QD TXDOVmMR REVHUYDGDV DV YDULDoO}HV GH GLQkKPLF

2 TXDUWR SDUKkPHWUR FRUUHVSRQGH jVPDQREUDV DUWL
H[DJHUDGD FHUUDGD RX SDVWRVD $VVLP p LPSRUWDQWH Gl
HIDIHUDGDQGR KRXYHVVH HI[FHVVR GHPRYLPHQWDO}HV QD ER
HVWLYHVVHP SUDWLFDPHQWH RFOXtGRV H SRU ~OWLPR D DL
KRXYHVVH OHQWLGMR QDV PXGDQoDV DUWLFXODWyULDV 1HV
KiDSUHVHQoD GHIRQHPDV DOWHUDGRYV

2 TXLQWR H ~OWLPR SDUKPHWUR HOHQFDGR SHOD DXWR
WHPSRUDLVY RQGH HVWDULDP SUHVHQWHYV RV RUQDPHQWRYV
FRPRRYLEUDWRDSRUM DPRR@WEGH SDVVDJHP QRWD LPSURYLYV

e LPSRUWDQWH GHVWDFDU TXH FRPRIRLDSUHVHQWDGR
VREUH DV WUDQVLO}HVGHUHJLVWURY YRFDLV 3LFFROR
GH FDEHoD H IDOVHWH PDV UHVVDOWDPRYV TXH SDUD HVVD
OHFDQLVPRVI9LEUDWYULRV /DUtQJHRV 09/

$ QRomR GH OHFDQLVPRYVY 9LEUDWYULRV /DUtQJHRYV 09/ V
XWLOL]DGD SRU DOJXQV SHVTXLVDGRUHYV )XLDSUHVHQWDGI
&DVWHOOHQJR TXH UHYLVLWD D QRomR GH UHJLVWURYV
H[SOLTXH HTXH GLPLQXD DV FRQIXV}HV GRV WHUPRV H GDV
WHUPR 'HVVD IRUPD REVHUYD VH TXH R HVWXGR GD WHUPL
RUJDQL]DGR HPIXQomR GD UHODomR FRP RVPHFDQLVPRV YLE

IHVWH HVWXGR GH5RXEHDX +HQULFK &DVWHOOHQJR
GR VLQDO HOHWURJORWRJUIILFR (** IRUDP DQDOLVDGDV G
VHIXUDGDV FRP D XWLOL]DomR GH GLIHUHQWHY PHFDQLVPR\

(VVHV SDUKPHWURY VHUMR H[SOLFDGRVKEN S RYNMKR WWRWX H \DERQKIRGRYV
PHVPR FDStWXOR

(QWHQGHPRV R WHUPR H[DJHUDGR QmR 6RF R XHPDH R UPPDVSHRWRUDRADL S B G/
FDUDFWHUL]DU XPDDUWLFXODomRFRIPRHMHXKPEAQD WXDW}RVYWEB BXFRPQFLD



UHODFLRQDGRV j IUHTXrQFLD H DV YDULDO}HV GR (** TXH ¢
SDUWLFXODULGDGHVY UHODFLRQDGDV jV WUDQVLO}HV GH PHF
&$67(/1(1*2

$ XWLOL]DomR GHVVH WHUPR WDPEpPP IRL REVHUYDGD QI
DSRLRX QR WUDEDOKR HODERUDGR SRU /DFHUGD SHV
SDUKPHWURYV UHODFLRQDGRY DR VLQDO HOHWURJORWRJUIlI
SUHJDV YRFDLV SURPRYHQGR XPD HVWLPDomR SUHFLVD (
I$&(5'$

1HVVD DERUGDJHP GH PHFDQLVPRV YLEUDWYULRV ODUtQ.
FDWHJRULDV GH FODVVLILFDomR GRV PHFDQLVPRV QRPHDC
XWLOL]DGR SDUD GHVLJQDU RV UHJLVWURY GH VRQV PDLV JU
FXUWDV H PXLWR JURVVDV FRPR RFRUUH ISR-URIPHFEDOR VOR H
VHULD FRUUHVSRQGHQWH DR UHJLVWUR FRQVLGHUDGR 2QRL
SHLWR YR]PLVWD HD YR]GHFDEHoD 2 PHFDQLVPR O VHULD
PDVFXOLQDV H R TXH p FRQVLGHUDGR FRPR UHJLVWUR 3FRF
FRQILIJXUDomR p LPSRUWDQWH UHVVDOWDU TXH D PDVVD H R
~OWLPR WHUtDPRV R PHFDQLVPR O TXH VHULD XVDGR SDUD C
RFRUUKLYRVOH XRMFBIPEpP p FRQKHFLGR FRPR UHJLVWUR GH D
7DEHOD SRGH VHU YHULILFDGD D UHODomR GRV UHJLVWU
YLEUDWYULRV



7TDEHOD O5HODOomR GRV UHIJLVWURY FRRPODRVQHHFRWLVPRYV YLEUL

JRQWIR 8% ($8 +(15,&+ &$67(//(1*2 S DSXG %$5%26WUDGXomR

$R IDJHU XPD DQiOLVH GRV JHVWRV YRFDLV %DUERVD
LPSRUWDQWHV D VHUHP XWLOL]DGRV SRULVVR OHYDQGRHP

GH BLFFROR H%DUERVD HOHQFDPRV QHVVD SDUWH
WDPEpPIRUDP XWLOL]DGDVY SHOR SHVTXLVDGRUHP VHX WUDE
%DUERVD XWLOL]RX XPD GHVFULomR GRVY HOHPHQWI

HP FDWHJRULDYVY GLIHUHQWHY GDV GHVFULWDV SRU 3LFFROF
FDWHJRUL]DomR EDVHDGD HP WUrV QtYHLV TXHIRUDP GHILQ
SRUpP p LPSRUWDQWH GHVWDFDU TXH HVFROKHPRY SDUD H\
QXPD FDWHJRULD JHUDO GH GHILQLomR FRQVLGHUDQGR TXH
FDGD IDWRU LVRODGDPHQWH SULQFLSDOPHQWH FRQVLGHU
YHIHV VLPXOWDQHDPHQWH QXPD LOQWHUSUHWDoOomR 1D )LJX
SDUKPHWURY HVFROKLGRY SDUD DDQiOLVH GH %DUERVD
HVVD FDWHJRUL]DomR GRV QtYHLV GD YR] XWLOL]DGD SHOR
SHIJLQD ODFKDGR DVVLP %DUERVD SDUWH GD PHWRC(
SDUDHQWMmMR GHVGREUDU D VXD SHVTXLVD



J)LIXUD (VTXHPD GH SDUKkPHWURYVY GHILQLGRYV SRU %DUER

JRQWHS5%26$ S

1R QtYHO ItVLFR LQGLFDGR SHOR SHVTXLVDGRU HVWDU
HIWHQVmMR WHVVLWXUD TXDOLGDGH YRFDO WLPEUH HRVU
UHIHUHQFLDGRY GH DFRUGR FRP R FRQFHLWR GHOHFDQLVPR!"
WUDQVLO}HV HQW UHKUR\ UHIIRVMIURW®R] GH SHLWR H YR] PLVW
IDOVHWH YR] GH FDEHBDOMHNN G/ VD IRUPD SRGH VH REVHUYE
GHVVD FDWHJRULD TXHR SHVTXLVDGRU XWLOL]JRX D GHVFUL
%$5%26%$

1R QtYHO WPpPFQLFR HVWDULDP SUHVHQWHY DV PXGDQc
FDUDFWHUtVWLFDV GR WLPEUH FRQVLGHUDQGRDVVLP RV PF
FRPRHXWUDO FXUEMHHGRWHHMBWHMDomR D HPLVVMR VHULL
FDUDFWHUtVWLFDV IURQWDO QDVDO SRVWHULRUHFREHUW

3RU ILP QR QtYHO LOQWHUSUHWDWLYR HVWDULDP RV HOH
GR FRPSRUWDPHQWR YRFDO HVFROKLGR SHOR LQWpUSUHWH
HRUQDPHQWRYV $VVLP QRWD VH TXH RV HIHLWRV FRHBDIN XW
FUHDNGQUWRUO}HV YRFDUDWWREB@MFYWQBDMSURVLGDGHY H T



YRFDLY LOQOWHQFLRQDLV -i RV RUQPRRGIRRN YD DIBIGDNER D W& U\
DUWLFXODOmRHIOH[LELOL]DomR UtWPLFD

'"HVVD IRUPD DQDOLVDQGR RV SDUKPHWURY GHVFULWRYV
VHPHOKDQoDV HGLIHUHQoDVHQWUHRTXDGUR GHFDWHJRUL
GH FODVVLILFDomR XWLOL]DGR SRU %DUERVD $PERYV
UHODFLRQDGDV jVFDUDFWHUtVWLFDV GD TXDOLGDGH GD VRQ
UHJLVWURV H RV PHFDQLVPRYV YLEUDWYULRYV DVVLP FRPR L
HVFROKDV GRV HIHLWRV H RUQDPHQWRYV 2XWUR IDWRU TXH
UHODomR HQWUH DV GXDV SHVTXLVDV pD GLIHUHQoD WHPSRU
TXHp PDLVDQWLIJRHRGH %DUERVD TXHVHDSUHVHQWD F

4XDQWR j XWLOL]DomR GH SDUKPHWURY DGRWDGRV SRU +
SDGUmMR GH XPD WDEHOD HP VXD SHVTXLVD FRQVWUXtGD FRP
YRFDO GD FDQomR 1HOD WDPEpP HVWmMR SUHVHQWHYV LQIRUP
GHFDGD FDQomR TXH VmR H[LELGDV SRUPHLRGD WUDQVFUL
XWLOL]DomR VH PRVWUD UHOHYDQWH FRPR XPD SRVVLELOLG
QD H[SRVLomR GH LQIRUPDo}HVY DWp PHVPR GXUDQWH D LQW
HIHPSOR GH XWLOL]DomR IHLWD SHOR SHVTXLVDGRU WHPRV D

7TDEHOD (VTXHPD GH SDUKPHWURYV GD FDQomR 3$0Dt”’

YRQWI$8(56 S

(P UHODomR D HVVD H[SRVLomR GH SDUKPHWURY QR LQtF
GHVWDFDGD WDPEpP D SDGURQL]DomR XWLOL]DGD SRU /LPD
WHPRV DLPDJHP GRLQtFLR GH VXD DQiIOLVHGD P~VLFD330DULC

&DQomR 3%$0Dt” GH DXWRULD GH 'MDYDQ TRHDRUBHQFH MR SIRE X 0>
KWWSY RSHQ VSRWII\FRP LOWXGEW WUD/HEN G EFIB8 0 F*+03




J)LIXUD ,QIRUPDO}HV GRVIRQRJUDPDV SRU/LPD

YRQWH $ S

1DV DQiOLVHV GDV FDQo}HV HP VXD SHVTXLVD /LPD
IRQRIJUDPD TXH IXQFLRQD4%W RREWMPUPRVRUXELUHFLRQDGR | S
H[HFXomR H HPEDL[R GD LPDJHP GLVS}H LQIRUPDoO}HV LPSRU)
FRPRSRUH[HPSOR LQIRUPDoO}HV VREUH D WRQDOLGDGH IRUF

/IRIJR DEDL[R GHVVDV LQIRUPDoO}HV /LPD DSUHVHQWD
YHUVRV QXPHUDGRV (VVD XWLOL]DomR WDPEpP IDFLOLWD D
PHLR GD H[SRVLomR GH WRGD D OHWUD DQWHYV PHVPR GH HQW



WRUQD LPSRUWDQWH DVVLP UHVVDOWDU TXH JHUDOPHQWF
FRPR UHFRUWHY GH PRPHQWRYVY HVSHFtILFRV GHVVD IRUPD
OHWUD QR LQtFLR GD FDQomR VH WRUQD PDLV SURYiIYHO TXH
FRPR XP WRGR

((HPSORVGHDSOLFDOomR GHJHVWRV'Y

(P VXD SHVTXLVD 3LFFROR DSUHVHQWD XPD VpULH Gl
WRGR IRUDP HQXPHUDGRYV JHVWRV TXH DSyV VHUHP HVSHF
REVHUYDGRV HP FDGD XPD GDV REUDVY DQDOLVDGDV 6REUH
OLOWRQ 1DVFLPHQWR DQDOLVDGRV QD P~VLFD37ULVWHVVH"

$ JUDQGH SUHGRPLQKQFLD p GH YLE QDWRR'V V@G RLGH 16\
DVFHQGHQWHYV GHVFHQGHQWHVY H RLW®RGDYRHYGRR\
YLFH YHUVD YLQWH DUWLFXODoRWD GR]LRLRVIR[5HU D @GN\
FLQFR GXUDQWH D HPLVVmMR H WUrV QR | MH WHLRHASRR Qe
VRQRUDV H FLQFR IRQHPDV DOWHUDGRVRY¥VVRPWBRV R
DQWHFLSDo}HV QRYH UHWDUGRV VGIRW DS R RS WRYILDAD GF
QRWD GH SDVVDJHP H XP JUXSHWR 3,&&2/2 s

$VVLP SRGH VH YHULILFDU TXH WRGR ROHYDQWDPHQWR
KDYLDP VLGR IHLWRV HP WRGD FDQomR p LPSRUWDQWH UHWV"
GHVFULWRY HVWDULD UHODFLRQDGD j FODVVLILFDomR GH JH
FRPR IRL DSUHVHQWDGR SRU :LQGVRU $ DQIOLVH GD SH
SDUWLX GD REVHUYDomR GRV IRQRJUDPDV FRA BHWHLWLD
YLVXDOL]DomR GH PDLRUHVY GHWDOKHV PDV QmR KRXYH XPD
LQWpUSUHWH SDUD DQiOLVH GHVVD SHUIRUPDQFH

$DQIOLVH IHLWD SRU 3LFFROR VH PRVWUD YDOLRVD
IHLWR PDV WDPEpP SHOD FRQWULEXLomR FRP XPD FDWHJRU
DPSOLD R FDPSR GH GLVFXVVmR VREUH HVVHV DVSHFWRYV G
HI[HPSOR GH FRPR IRL HVWUXWXUDGD D DQiOLVH GH FDGD \
REVHUYDGRYV

ODQLSXODOmMR GHJUDYDO}HV XWLOL|IGQW RRSQWIUIUDPLDXFRRR RRRROOW
S



&RPR YREXYSRMDWXUD FRP SRUWD P H QR RWRI QS HKRW H HFF
UHWDUGR HP 3PR° YLEUDWRHH[SLUDomR VRQRUD GXUDQV
3RGH SHGEQWSLUDOomMR VRQRUD DQWHFLSDomm® @BESR  SC
YLEUDWR HP 3GH  H3GLU"

3UD HX [DDIEUDWR HP 3SUD” H30DU " SRUW B R M QXWRJD\GLHF
20DU’ ILQDOL]DQGR FRP H[SLUDomR VRQRUD

'R QRVVR DIPRWSUDomR VRQRUD UHWDUGR HP *QRV’ DQW
YLEUDWR HP :QRVY VR  H3PRU SRUWDPHQWRDVFHQGHC
4XH IRL WmRIRRQUHWPHD DOWHUDGR HP 3TXH H*WHWBQWHFLS
SRUWDPHQWR DVFHQGHQWH H H[SLUDMMR VRQRUD HP 3IRU
(DLQGDYLEUDWRHP :LQ" 3GD H3*p  DQWHFLSDomR GH3:LQ
0DV FDGD XP+VHXIRRALGDGH VXMD HP 3PDV’ ILQDO GMR:FD" 3
GHVFHQGHQWH HP 3PDV’ H 3FD’~ DQW HUEDBMRo MR 3XIP 2 FIVHS O
ILQDO GH 3IRL" 3,88&2/2 S

3LFFROR DLQGD DSRQWD DOJXQV JHVWRV TXH GH DF
SUHYDOHQWHY QD SUIWLFD GR FDQWR SRSXODU EUDVLOHLUI
YRFDO TXH PHVPR QmR VHQGR FRPXPHQWH UHFRPHQGDGR Q

GDV VtODEDV RX GRV IRQHPDV TXH IRUDP DQDOLVDGRYV
FDUDFWHUtVWLFRY GR FDQWR SRSXODU 3> @ RXWURV JHVW
FDQWR SRSXODU VMR D H[SLUDomR HD LQVSLUDomR VRQRUD\
DOWHUDGR H D QRWD HVFDSDGD DFRPSDQKDGD GH PXGDQoD
3,8&&2/2 S

-i QR WUDEDOKR GH /LPD REVHUYD VH TXH FRP R LQ)
TXH HVWDULDP SUHVHQWHY QRV JHVWRV LQWHUSUHWDW
FRPSRUWDPHQWR YRFDO GRV FDQWRUHYV FRP D VRPD GH XPD |
GD VHPLYWLED $VVLP SRGH VH REVHUYDU TXH QD DQiOLVH
FDQomR ODULQDPD FRORFD HP HYLGrQFLD XPD DQiOLV
UHODFLRQDGD j VHPLYWLFD GD FDQomR XWLOL]DQGR H DQTC
TXDOLGDGH HPRWLYD GD YR] 6XD DQiOLVH EXVFD FRPSUHHQ
TXH UHYHODP RV DVSHFWRYV UHIHUHQWHY DRV VHQWLGRV LQ\
S DVVLP DOpP GD GHVFULOmMR GRV JHVWRV LQWHUSUHWD
SDUD H[HPSOLILFDU R FRPSRUWDPHQWR GDTXHOH WUHFKR
LQWHUSUHWDomR FRPR SRGH VHU REVHUYDGR DEDL[R

$ LQOWHUSUHWDomR GH ODULQD SHOR JHVWR @D PHQ WRB'
IURQWDOL]DGD TXH HP FHUWRY PRPEDQDWRYV RHTXEHSDRIF DD
RGHVWDTXH SDUD RV KDUP{QLFRV DJXR\XDI XR]IDREDFFOBL

$V DVSDV QmR IRUDP XWLOL]DGDV SMPB@OXNER\D QPNYWDJ & E DR/USCDRUMFRMHO |
GR WH[WR



PDQWHQGR D IURQWDOL]DomR QR MDIOG/HW K X BADX FIDUDREWY X
FRVWXPHLUDPHQWH HQWHQGLGR FRPR BoMRUGPRY ] SURH
HQXQFLDGRU VH DUUHIHFHP HP SRXFRVHFYRPH®ERVAR VIXR P
PLPHVH VRQRUD GRVY FRQWRUQRYV GD OuQuK 5 RD\OHIG IV UG
HVWLOtVWLFR SDUD GHL[DU DRV R X YIDGRAHDY FGH] 8 H U BHDQV
DWR QDUUDWLYR SUHVHQWH (VEXWDBRVQD S8R H8DY Dot R
R UHIUmMR QXP HVIRUOR ILJXUDWLYR RR HRIXQBDRMGRU
UHVSHFWLYDPHQWH FRPR XP KXPPPP HGRXIWWRH yHKAKLKPKHK
SDUHFH VHUYLU PHVPR SDUD GDU YHURVRURDOKQW 8D W
DPRUWL]D D SDVVLRQDOL]DomR * TXH ¥H{PD$ LIROHGH PXHPD\
ILJXUDWLYL]DomR PDLV HYLGHQWH /,0%$ S

(P VXD WHVH /LPD S ID] DOJXPDV FRQVLGHUDO}H)\
QRV JHVWRYV YRFDLY GRV DUWLVWDV SHVTXLVDGRV e LPSRUYV
VmR HVFROKLGDV H DSOLFDGDV QDV GHVFULo}HV HP VXDV F
XWLOL]DGRV WHULDP VLGR JHVWXDOLGDGHY IURQWDOL]DGL
DIJXGL]DomR

(P VIQWHVH SDUD ILQDOL]DU GL]JHPRQWDIXR YRDJHAD WKD
SUHGRPLQDQWHPHQWH IURQWDOL]IRADR K PERWRL W R E6RY X
OLJHLUDV SRVWHULRUL]DO}HV DO JR QMM XM & RAK H BIY VDI
OHWDOL]Do}HV WDPEpP VMR SHUFHELGDUWLMPOGRYE W SR G
PRGR D DJXGL]DomR VREUH D TXDO MilQBW UR MKHLPROR B
SRUYEYLR RV KDUP{QLFRV DJXGRV /,0$ s

-l QR WUDEDOKR GH %DUERVD HOQFRQWUDPRYVY XPD DQ
TXH HVWDULDP SUHVHQWHY QDV LQWHUSUHWDO}HV GH -RKQQ
DIJUXSDPHQWR GH UHFXUVRV PHWRGROYJLFR TXHIRL GHQRPL
DVVLP R SHVTXLVDGRU GLVS}H RV JHVWRYV YRFDLV QXP HVTX
REVHUYDo}HV 6REUH D VXD GLVFXVVmMR HP UHODomR jV P~V
VHIXLQWH WUHFKR

$ SDUWLU GR HQWHQGLPHQWR GDV LYHALE ®QF ERVY SRYWH R
YRFDO IRL SRVVtYHO SUHVVXSRU DO DXQQWRSIHA/U IHDWWQ D § H¢
WHP SRU SDGUmMR ItVLFR D YR] FODUD HODFSGiUR B Q GRFLOHDF
RPHFDQLVPR p SUHGRPLQDQWH QD V&DXWD \2VQbRMSUHIO R UPH
YRFDO PDQWLGR QDV SHUIRUPDQFHV H @B P DIGRU r8R EGW HD
FDQo}HV DQDOLVDGDV 'LDJQRVWLIFD BRM U R B PHRGRN DAHLG
SDUWLU GH SRUWDPHQWRYV RX VF R RISSVUERWPR . @IRQLI]\6 HH WF
GHILQLOomMR GH DPSOLWXGH GH RQGD H3/DVR N ¥R B PROUPDV DY
UHH[SRVLO}HV GH PHORGLDV MXQRLFPN@G®N jV DO HM EbH3%
S



9DOH UHVVDOWDU D ULTXH]D GHVVDVY DQiOLVHV TXH SD
FRQVHIJXHP WUD]J]HU HOHPHQWRY LPSRUWDQWHY SDUD VHU|I
SHVTXLVD QR FDPSR GD P~VLFD SRSXODU

2XWUR IDWRU LOQOWHUHVVDQWH TXHVHSRGHREVHUYDU p°
VmR JHUDGDV D SDUWLU GD XWLOL]DomR GD WHFQRORJLD G
LPSRUWDQWHY DSRQWDPHQWRY DFHUFD GDV SRVVLELOLGD(
TXH GHVGH D GpFDGD GH TXDQGR RPLFURIRQH FRPHORXLE
VpULH GH WUDQVIRUPDo}HVY QD HVWpWLFD GR FDQWR $ YR]
YDULHGDGH WtPEULFD DLQGD PDLRU LVVR SRUFRQWD GDV S
RV UXtGRV DV LPSXUH]DV VRSURVLGDGHV URXTXLG}HV H D
SDVVDUDP D VHU UHJLVWUDGDV FRP PDLRU TXDOLGDGH

$VVLP XWLOL]DQGR D WHRULD DWRU UHGH GH /DWRXU
HRXVR GD WHFQRORJLD GR PLFURIRQH UHVXOWDUDP FRPR
QHVVH SURFHVVR GH WUDQVIRUPDomR GR PRGR GH FDQWDU
TXH IRUDP SURSRVWDV H XWLOL]DGDV SULQFLSDOPHQWH S
FDSWDomR H UHJLVWUR GD YR] 7RGRV HVVHV IDWRUHV WHUL
GLYHUVLILFDomR GDV SRVVLELOLGDGHVLQWHUSUHWDWLYDYV

OHWRGRORJLD GHDSOLFDomR GRV *F

2EVHUYDQGR DV DQiOLVHV TXH IRUDP IHLWDV SRU 3LFFRC
H %DUERVD SRGH VH SHUFHEHU XPD YDVWD SRVVLELO!
XWLOL]DGDV FRPR SDUKPHWURY QXPD DQiOLVH PXVLFDO 1H
LPSRUWDQWH D GHVFULomR H FDUDFWHUL]DomR GRV JHVWRYV
GHDQiOLVH

%DUERVD UHIRUOD HVVD QHFHVVLGDGH GH FDUDFWH
TXH QR FDQWR SRSXODU HVVHV UHFXUVRV LQWHUSUHWDWLY
LQFOXVLYH D WRGR R WHPSR QRV GHSDUDPRV FRP QRYLGDG
JHVWRV TXHVmMR XWLOL]DGRV QDVLQWHUSUHWDO}HV %$5%2



&RUUHODFLRQDQGR RVJHVWRV TXH IRUDP SHUFHELGRYV (
FDQo}HV H VRPDQGR FRP RV SDUKPHWURY TXH HVWDYDP SUH
GHVFULWRY QR LQtFLRU®HFYWNDORWIMNIARWMFRPR HVVHQFLDLV SC
SDUKkPHWURYV

4XDOLGDGH UHYSBUDWyRIH H[SLUDomR VRQRUD
7UDQVLO}HV HQWUH PHFDQX®PRYDM BEHDUWAYUNRMIR GD YR
SDUYURO RX)DOVHWH 0

4XDOLGDGH GERH PIDWMDWOR FREHUWD WHQVD IDODGD ERP
ODQREUDV GH LOVOHKOVEDBBGIBLDQR PHLRIRUWH H IRUWH
ODQREUDV DUW RFXQDEPUDFWHQWXDGD SDVWRVD
(IHLWRV H RUQDPBQRR\. DFMRADINQWH PHOLVEDH®PRUQDFP
YLEUDWR HLPSURYLVDO}HV

3DUD IDFLOLWDU D FRPSUHHQVmMR GR HVTXHPD GH SDUKP
FULDPRV XPIOX[RJUDPD GLVSRQGR GHFDGD FDWHJRULD FRP

3LFFROR +DXHUV /ILPD H%DUERVD



J)LIXUD )OX[RJUDPD GRVY SDUKPHWURWDGRWDGRY QD DQiOl

JROWBDERUDGR SHOR DXWRU

4XDOLGDGH UHVSLUDWYULD

1HVVD FDWHJRULD SURFXUD VH REVHUYDU VH H[LVWHP
LQVSLUDOmMR VRQRUD TXH FRUUHVSRQGHULD DR UXtGR VRQR
VHMD HQWUDGD GR DU SHOR QDUL] RX SHOD ERFD FRPR W
H[SLUDomR VRQRUD TXH FRUUHVSRQGHULD DR UXtGR VRQRL
H[HFXomR GR FDQWR

(VVDV REVHUYDO}HV IRUDP HOHQFDGDV FRPR LPSRUWDQ
GXUDQWHR FDQWR HVWDPRVR WHPSRWRGR PDQLSXODQGR D
XPD PDQHLUD PDLV VLOHQFLRVD QmRLQWHUIHULQGR QD TXDC
XWLOL]DGD FRPR HIHLWR LQWHUSUHWDWLYR TXDQGR p H



SULQFLSDOPHQWH FRQVLGHUDQGR DV SRVVLELOLGDGHV GH
FDSWDo}HV GRVPLFURIRQHV HP HVW~GLRV RXDWpPHVPR HP \

7UDQVLO}HVHQWUHPHFDQLVPRV YLEUDWYyUI

&RQVLGHUDQGR TXH QR FDQWR SRSXODU DV WUDQVLo}H
XWLOL]DGDV FRQVLGHUD VHLPSRUWDQWH DYDOLDU DV HVF
FDQWDXWRUHV DVVLP IRL HVFROKLGR DGRWDU D XWLOL]Do
YLEUDWYULRV GHO DO

(QWHQGHQGR D FRPSOH[LGDGH H[LVWHQWH QHVVH FDPSF
VREUH D TXDQWLGDGH GH UHJLVWURY H QHP WHUPLQRORJI
QRPHQFODWXUD GRV OHFDQLVPRV 9LEUDWYULRV /DUtQJHRYV
WHU XPD PHOKRU GHILQLomR GDV UHODO}HV TXH DFRQWHFHP
LPSRUWDQWH GHVWDFDU TXH TXDQGR IDODPRV GH UHJLVWUI

GHVWDED

8P UHJLVWUR YRFDO p XPD VpULH GH VRQWRRFRXWRARIQV M
H[HFXWDGRV GH XP PRGR PHFKQLFR VH P H® K D3XW B QHVR-DRH
IDL[D GH HIWHQVmMR )XQFLRQDOPHQWD LRWMHIBROXR GHJ
SDUWHYV XP FRPSRQHQWH IRQDWYULR S UARI@WL Y REDIOR
IRUPDWR GD JORWH HR IOX[R DpUHR DPXIQ ®DRGXD)\D YUB T &
SHUFHELGD FRPR SLWFK SHUFHSomR GBQWHTXHY F R DH
FRQVLVWLQGR GHDMXVWHV DF~VW L FIRVOW IV Q AR G3IR O/ V M
58%,0 S
'HVVD IRUPD QHVVH SURFHVVR GHDQIOLVHH SHVTXLVD 1
GH SHLWR HVWDPRV IDODQGR GR PHFDQLVPR GH SHVR RQGFH
VHULD FRUUHVSRQGHQWH D XPD VRQRULGDGH YRFDO PDLV
FRQVLGHUD PHFDQLVPR GH SHVR FRPR 3> @ DTXHOH RQGHCLC
P~VFXOR WLUHRDULWHQYLGHR 7% 2 PHFDQLVPR GH OHYH]D
HVvWiD FDUJRGRP~VFXORFULFRWLUHYLGHR &7 °~ 58%,0
$VVLP TXDQGR QRV UHIHULPRV DRIDOVHWH HVWDPRYV QF

SHOD OHYH]DHVRSURVLGDGHFRQVLGHUDQGR R VHJIJXLQWH D

J)DOVHWH TXH Mi IRUD DWULEXtGR OF® MWJ IXIRIMCAHK R VADDEM. GORC
FDXVDGR SHOD IRUPD GHOJDGD DORIQDWGMIRHDUYHGHRPHQ?



VXDV PDUJHQV RX ERUGDV OLYUHV Y DBMWUDHU PRGN BER WRIR
QmR YLEUDQWH $SHVDU GH RIDOVHWHRRFRWUHEX{E8 BRPER
] YR] PDVFXOLQD 3HUFHELGR FRPR XPIDdWRWGHL©® UPDLOGHRR
VRSURVR HP TXDOLGDGH SRUTXH DV SuUQ¥FDN VRHADALWH QW R
IOX[R GH DU GXUDQWH D IRQDomR HPFRBIBRGXomR TXHNG
FDEHoD 58%,0 S

(VVDV GHILQLO}HV VMR FRQVLGHUDGDV LPSRUWDQWHYV Si
FDQWR SRSXODU HWDPEpP OHYDQGR HP FRQVLGHUDOomR TXF
IUHTXrQFLD R IDOVHWH FRPR WDPEpP QmR GHPRQVWUDP SU
UHJLVWUR 3,&&2/2 S &RPR H[HPSOR GH FDQWRUHYV T
H[SOtFLWD WHPRV LQFOXVLYH RVWUrVDUWLVWDY SHVTXLVD

ODQREUDV GHDUWLFXODomR

,QFRUSRUD VH QHVVD FDWHJRULD DV FODVVLILFDO}HV
HPLVVmMR REVHUYDQGR RV SDUKPHWURYV GHDUWLFXODoOmR HP

2 WHUPR GH DUWLFXODomR FHUUDGD VHULD XVDGR SI
PRYLPHQWDomR DUWLFXODWYULD QD SURGXomR GR VRP XF
SUDWLFDPHQWH RFOXtGRYV

2 WHUPR GH DUWLFXODomR DFHQWXDGD VHULD XVDGR SI
PRYLPHQWDomR DUWLFXODWyYyULD GD OtQJXD GRV GHQWHYV
SHVTXLVD FRQVLGHUDPRY FRPR DFHQWXDGDYV DV DUWLFXOL
GLQkPLFD GHH[HFXomR GDV VtODEDV HTXHVHGLIHUHQFLDP C

2 WHUPR GH DUWLFXODomR SDVWRVD IRL XVDGR SDUD C
OHQWLGMR QDV WURFDV GRVIRQHPDYV

4XDOLGDGH GDV HPLVV}HYV

IHYDQGR HP FRQVLGHUDOmMR DV PDQLSXODo}HV VRQRUD
FRQVLGHUD VHLPSRUWDQWH REVHUYDU DV HVFROKDV UHIHU
DYDOLDomR GRVY SDUkPHWURY FDUDFWHUtVWLFRY GD TXDOL(
FODVVLILFDo}HV SDUD YR] QDVDO FREHUWD WHQVD URXFD



9R] QDbVDO VHULD FRUUHVSRQGHQWH j FDUDFWHUtVWLFL
DOQDVDODGD SRGHPRV HQWHQGHU TXH HVVD VRQRULGDGH
YHORIDUtQJHR R TXH SHUPLWLULD FRQVHTXHQWHPHQWH D
IDULQJH 3,&&2/2

9R] FREHUWD VHULD FRUUHVSRQGHQWH D FDUDFWHUtVW ]
PHLR GR DEDL[DPHQWR GD ODULQJH SRLVY QHVVD PDQREUD F
TXH VHULD UHVSRQViIYHO SRU EDL[DU D IUHTXrQFLD GRV II
VRQRULGDGH GH XPD TXDOLGDGH YRFDO PDLV 3 HVFXUD" JHUL
FDQWR OtULFR PDV D VXD XWLOL]DomR VRPDGD D RXWURYV
VRQRULGDGHV &RPR H[HPSOR GHVVD XWLOL]DomR SRGH VH
FRVWXPD VHUDVVRFLDGR D HVVD FRQIRUPDomR 3,&&2/2

9R] WHQVD VHULD FRUUHVSRQGHQWH D FDUDFWHUtVWL
HQYROYHP XPD PDLRU WHQVmMR GH DGXomR GDV SUHJDV YRFL
VHQVDomR GH XPD YR] PDLV 3IRUoDGD” RX OLPLWDGD 3,&&2/:
TXHD VXD XWLOL]DomR QmR HVWi QHFHVVDULDPHQWH DVVREFI
FRQWUiIULR SRLV WDPEpP SRGH VHU XWLOL]DGD FRPR HOH
LOQWHUSUHWDOmMR

9R] URXFD VHULD FRUUHVSRQGHQWH D FDUDFWHUtVWLFD
PXFRV 3,&&2/2 H SRU YH]HV FRP IDOKDV QD HPLVVmMR (
DVVRFLDGR D XPD VRQRULGDGHTXHDSUHVHQWD SRXFD DGXo
SRUpP FRP XP YROXPHGHYR]J]UHODWLYDPHQWH UHGX]LGR

9R] FRP DU VHULD XPD FRQGLomR TXH DFRQWHFH TXDQGR
VXILFLHQWHPHQWHH SRULVVR SRGHKDYHURHVFDSDPHQWR
VHU XVDGR JHUDOPHQWH FRP D LQWHQOmMR GH GHPRQVWUDU
3,&&21/2

9R] IDODGD VHULD R WHUPR XWLOL]DGR SDUD GHILQLU XP
GD TXDOLGDGH REWLGD FRP D YR] GXUDQWH D IDOD RX VHI
LQIOH[}HV H TXDQGR QRUPDOPHQWH VH HVWi HP XPD H[HFXon
YRFDO 3,&&2/2

9R] VXMD VHULD XPD FDUDFWHUtVWLFD TXH SRGH VHU XWl1
FRP UXtGRVY JHUDOPHQWH WDPEpPP SRGHHVWDUDVVRFLDGDT L



4XDOLGDGH GH GLQkKPLFD

&RQVLGHUDQGR DV FDUDFWHUtVWLFDV TXDQWR D TXDO
FRQVLGHUD VH LPSRUWDQWH DYDOLDU DV YDULDO}HV FRUUH
FODVVLILFDPRV DV FDWHJRULDYVY HP SLDQR PHLR IRUWH H IRL
GLQkPLFDVUHIHUHQWHYV jVDFHQWXDo0}HV GHWUHFKRYV SDOD

8VD VHR WHUPR TXDOLGDGH GH GLQKPLFD SLDQR SDUD G
PDLV OHYH

8vD VH R WHUPR TXDOLGDGH PHLR IRUWH SDUD GLQkP!
PRGHUDGDYV

8VD VHR WHUPR TXDOLGDGH GH GLQKPLFD IRUWH SDUD G
PDLV SHVDGD HLQWHQVD

(IHLWRVHRUQDPHQWRYV

1HVVD FDWHJRULD HQWUDP RV UHEFXUVRV LQWHUSUHWD
YDULDO}HV QD FRQGXomR GDV QRWDV $EDL[R HOHQFDPRYV
SDUWLFXODULGDGHYV FRP R REMHWLYR GH IDFLOLWDU D FRPS
GHDQiOLVH

$SRJIIJLDWXUD

(VVH UHFXUVR FRQVLVWH QD HPLVVmMR GH QRWDV TXH VH
QRWDV TXH VH DSRLDP HP XPD RXWUD QRWD FRQVLGHUDGD FI
QRWD PDLV DJXGD VH DSRLDQGR HP RXW DB RIIL\G HYINGI) G H]PI
RX VXSHULRU 4XDQGR D QRWD TXHVHDSRLD pPDLVJUDYH TX
XPDSRJJLDWKHW@GHQWH RX LQIHUDBR JUH BWDPUERPR GILVDVGIRVL Q F
DQRWD GHUHWDUGR GH SDVD/DRIHR BRARXRMMAH BL & 8D MR H D



ORUGHQWH

(VVH RUQDPHQWR HP VXD IRUPD SDGUmMR FRQVLVWH QX
SULQFLSDO HRXWUD VHFEXQGiIiULD XPJUDX DEDL[RRXDFLPD 3

OHOLVPD

2 PHOLVPD p XP RUQDPHQWR DPSODPHQWH HQFRQWUD
SRVVLELOLGDGHYV GH DSOLFDomR VmR GLYHUVDV 3DUD HV\
PHOLVPD TXDQGR QRV UHIHULPRV D HIHFXomR GH QRWDV YD
YRIJDO QmR QHFHVVDULDPHQWH HVVD HIHFXomR SUHFLVD V
PHOLVPD SRGH RFRUUHU HP UHODomR D LQWHUYDORYV YDULI
REHGHFHU D XPDUHJUD GHUHSHWLOmMR

SRUWDPHQWRYV

2 SRUWDPHQWR SRGH VHU HQWHQGLGR FRPR XP GHVOL]
FODVVLILFDGR HP DVFHQGHQWH RX GHVFHQGHQWH 4XDQGR
DJXGD SDUD XPDPDLVJUDYHWHPRYVY XPSRUWDPHQWR GHVFHC
PDLVJUDYH SDUD RXWUD PDLVDJXGD WHPRV XP SRUWDPHQWF

&UHDNLQJ

2 FUH®RIGH VHU HQWHQGLGR FRPR D HIHFXomR GH XP 3UD(
SURMHoOomR YRFDO H VHP QRWD GHILQLGD JHUDOPHQWH XWLO
PXVLFDLV ADMMNHRILD FRUUHVSRQGHQWH D HIHFXomR GHVVH
VHMD TXDQGR DFHUMRRNFRWRIIBREXUDQWH D HPLVVMR GD SDODY

%DUERVD FRPSDUD D VXIDBDWYRCGLPDMRHRPPRXQV HVWXGRV GLIHUH(
PDV SDUD WHUPR GH FODVVLILFDomR HPD/XDPIDWDTUXUG/DG 19 GHHI B B EXR ¥V HSEROUV
FRPSUHHQVmMR EIiVLFD GHVVHV JHVWRYV B)XOLTUXD RHYRVHDWWYWREDRD O KRR VFROKIH



$ XWLOL]DomR GHVVH JHVWR YRFDO JHUDOPHQWH SRGH
SDUDDLQWHUSUHWDOmR FDUDFWHUtVWLFDV PDLV LQWLPLVW

9LEUDWR

(VWVHUHFXUVR SRGH VHU FRPSUHHQGLGR FRPR XPD YDULL
FRUUHVSRQGH D XPD :RQGXODomR DSUR[LPDGDPHQWH SH
JHUDOPHQWH DFRPSDQKDGD GH RVFLODo}HV GH DPSOLWXGlH
FRUUHVSRQGHD YDULDO}HV QD DOWXUD LQWHQVLGDGHH TXI

SXELP GHVFUHYH TXH R YLEUDWR UHFHEH LQIOXrQF
DMXVWHYV UHVSLUDWYULRYVY DVVLP R SULPHLUR FRPSRQHQWF
HTXLOtEULR GR VLVWHPD TXH SURSLFLD XP HVWDGR GH OLEI
JHQHUDOL]DGD H R VHIXQGR FRPSRQHQWH VHULD FRUUHVSR
FRQWURODD YHORFLGDGH GRYLEUDWR"™ 58%,0 S

,PSURYLVDO}HV

8P IDWRU LPSRUWDQWH TXH WDPEpP SRGH VHU FRQVL(
LOWHUSUHWDWLYD GH XP FDQWRU FRUUHVSRQGH DRV LPSUR
SRGHP VHU XWLOL]DGRV SDUD GDU rQIDVH D XPD VtODED HVSHt
DVVLP DWUDYpV GRV DFHQWRV H GDV YDULDo}HV SRVVLELOL
HVWiIiVHQGR HIHFXWDGR

3RU RXWUR ODGR QD XWLOL]DomR GDV LPSURYLVDO}HV |
HVFROKLGDV QD FRQVWUXomR GH XPD LQWHUSUHWDomR SR
RULJLQDOLGDGH RX DWp PHVPR UHFXUVRV LQWHUSUHWDW
LOWHUSUHWDWLYD D XPD GHWHUPLQDGD SHUVRQDOLGDGH Y
VHMD IDFLOPHQWH LGHQWLILFDGR RXUHFRQKHFLGR 3,&&2/2

&RP D XWLOL]DomR GHVVHYVY SDUkPHWURV DSUHVHQWDGR
DWp PHVPR XPDDVVLQDWXUD LQWHUSUHWDWLYD FRUUHVSRQ

$VVLP QR FDStWXOR GH DQiOLVH GHVWH WUDEDOKR
FRQWH[WXDOL]DomR GDV REUDV HVFROKLGDV GHVFULO}HV
JHVWRYVY LQWHUSUHWDWLYRV XWLOL]DQGR SRUWDQWR D
DSUHVHQWDGRYV



$1E/,6(((678'235E7,&2'25(3(5715,2

1HVWH FDStWXOR GD SHVTXLVD DHVWUDWpPJLD GHDQiOL
RV IRQRJUDPDV HVREUH RV FDQWDXWRUHV SHVTXLVDGRV 2V
XPD FRQWH[WXDOL]DomR VREUH FRPR DV P~VLFDV VH LQVHU/
PDLV GHWDOKDGD GRV JHVWRV YRFDLV REVHUYDGRYV SRU PHL

$VVLP FRP HVVHY OHYDQWDPHQWRY SUHWHQGHX VH H\
IRVVHP SHUWLQHQWHYV jV REUDV SDUD SRVWHULRUPHQW!
IHUUDPHQWDYV SDUD D FRQVWUXomR GH XPD SHUIRUPDQFH (
XPD EDVH GH HVWXGR H DSUHQGL]DGR VHJXLQGR DV LQGLFE
YRFDLVY DSUHVHQWDGRV DQWHULRUPHQWHH TXH IRUDP XWLO

1HVWH FDStWXOR GLYLGLX VHFDGD DQiOLVH GDV P~VLF
DVSHFWRV JHUDLV GR IRQRJUDPD GHVFUHYHQGR DV SDUWLE
DPELHQWDOMR KLVWYULFD GD FDQomR LQIRUPDO}HV VREUH R
TXHWDPEpPP SRVVDP GHVFUHYHU R TXH Ki SRUWUiIV GH WRGD F

'HSRLVY DSUHVHQWRX VH XPD VHVVMR HVSHFLILFDPHQW
REVHUYDomR GRV JHVWRV YRFDLV SRU PHLR GD HVFXWD W
WDPEpPP SRGHULDP VRPDU QR HQWHQGLPHQWR GDV SDUWLEXC

3RU ILP QD WHUFHLUD VHVVMR IRL UHDOL]DGD XPD DQiO
FDQomR FRP DVSHFWRYV GD KDUPRQLD H TXH WDPEpP IRL V|
REVHUYDomR GRV JHVWRV DOpP GH VHU XPD VHVVMR TXH W
WUHFKRV VHOHFLRQDGRYV

'HSRLV GHVVDV VHVV}HV VHUHP ILQDOL]DGDV HP UHOL
DSUHVHQWD VH XPD GLVFXVVmMR DFHUFD GR SURFHVVR GH HQ
LQWHUSUHWDOmMR GHVVDV REUDV 1HVWD VHomR VmR GHVFU
IRUDP XWLOL]DGRV QD FRQVWUX0omR GD SHUIRUPDQFH EHP
HVFROKDV SRU PDQWHU SDGU}HV Mi FRQKHFLGRY GRV FDQWD
JHVWXDOLGDGHYV TXH WURX[HVVHP PDLV RULJLQDOLGDGH j L
HVVD SHUIRUPDQFH SRGH BHHVFRQWHUQBDWR VHYWMR GR GRF X

ILQN GLVSRQLELOL]DGR QR VXEFDStWXWRFRXGIDERDG®} NREUMOIRPHYWREA
GLVVHUWDOmMR



9DOH WDPEpP GHVWDFDU D LPSRUWKQFLD GD HVFXWD QH
GR HOQOWHQGLPHQWR GH TXH HVVD p XPD DSOLFDomR GHQWUF
SDUWLU GR TXDO IRUDP VHQGR HVWDEHOHFLGDV DV UHODO}H
UHDOL]DGR WDPEpP OHYRX HP FRQWD OHLWXUDV VXEMHWLY
GLIHUHQWHPHQWH SRURXWUDVY SHVVRDYV

1HVWH FDStWXOR VMR DSUHVHQWDGDV DV DQiOLVHV GDV
OLOWRQ I1DVFLPHQWR 32ULHQWH GH*LOEHUWR*LOH3DOWD

S3RQWD GHODOWIRIQ 1DVFLPHQWR

$ FDQomR 33RQWD GH DUHLD" SHUWHQFH DR iOEXP O0LQ
1DVFLPHKRVR (VVD p XPD FRPSRVLomR TXH WDPEpPP YHLR GI

JHUQDQGR %UDQW (P VXD WHPIWLFD D FDQomR DERUGD D HJ|
oOLQDV *HUDLY DR PDU QR HVWDGR GD %DKLD LQWHUUXSom
FRQVHTXrQFLDV SDUD D SRSXODomR GHVVHHQWRUQR 0(1'(6

6REUH D FDQomR

SROWD GH $UHLD

OLOWRQ 1DVFLPHQWR H)HUQDQGR %UDQW

JRLLQVHULGR XP OLQN GH GLUHFLRQDmRRQSMRUSIDAVIR B | IFRQRR IDUNDF OMBHRDGHD (
SHUPDQHFHX VXEOLQKDGD

OLOWRQ IDVFLPHQWR p FRPSRVLWRWR QOWVWGOGRBH@RISMWIH FDQMIRIR QRN
TXHPXGRXDLQGD FULDQoD SDUD 7UrV3RQWDV HPOLQDV *HUDLV



JLIXUBSRWLI\ &ERIGBROWD GH DUHLD’

, QWpUSUHWH OLOWRQ 1DVFLPHQWR
TRQDOLGDGH 6LEHPROPDLRU
THVVLWXUD * *
$QR
EOEXP OLQDV
*UDYDGRUD (0, 0XVLF %UDVLO
&DWHJRULD %UDVLOHLUD

3RQWD GHDUHLD SRQWR ILQDO

'D %DKLD OLQDV HVWUDGD QDWXUDO
4XHOLJDYDOLQDV DR SRUWR DR PDU
&DPLQKR GHIHUURPDQGDUDP DUUDQFDU
9HOKR PDTXLQLVWD FRP VHX ERQp
/JHPEUD R SRYRDOHJUH TXH YLQKD FRUWHMDU
ODULD IXPDoD QmR FDQWD PDLV

3DUD D PRoD DVIORUHVY MDQHODV H TXLQWDLYV
1D SUDoD YD]LD XP JULWR XP DL

&DVDV HVTXHFLGDV YL~YDV QRV SRUWDLYV
ODULD IXPDoD QmR FDQWD PDLV

3DUD D PRoD DVIORUHVY MDQHODV H T TXLQWDL\
1D SUDoD YD]LD XP JULWR XP DL

&DVDV HVTXHFLGDV YL~YDV QRV SRUWDLYV

$ FDQomR 3*3RQWD GH DUHLD  IRL VHSDUDGD HP YHUVRV
GLYLVMR QD TXDO RV VHQWLGRYV GDV IUDVHV ILFDULDP PHOK
FRPSUHHQVmMR GR WH[WR 'HVVD IRUPD UHVVDOWD VH DSHQ

1HVVD LPDJH 6 9/RIW RN TRRIGHRFRBHFOXVLYR GRIRQRJUDPD GLVSRQLELOL]
6SRWIMVH JUDILVPR TXH VH HQFRQWUD QD S DHIWHD P & [HUD R3H KR WHHFY. 8RO
IRQRJUDPD 3DUD FRQVHJXLU DFHVVDU HREXBER’ pGCRUMFOI/ARMFUNYBDTTH B U [
SHVFDQHDU  H GHSRLVY DSRQWDU D FkPBl DB GHRVAHHOXD®D SDXIDIRWL R PRP R 3
SDUD RIRQRJUDPD LUi DSDUHFHU QD WHOD

YJRL GLVSRQLELOL]DGR R GLUHFLRQDWPBH €BARRGHD 0 DQONOG RPI RIQ B RUBH B ISDE
PHLR GR DFHVVR5 SARBHRUQHFLGR QD LPDJHP DGLFLRQDGD
KWWSV RSHQ VSRWLI\ FRP WUDFNILGBSE E8 EGD+KREJ7TFMT&D




PDLY GHWDOKHV DV SHUFHS0}HV UHIHUHQWHY j DQiIOLVH GR\
YHUVRV DR PHLR

3buD XPD ERD FRPSUHHQVmMR DFHUFD GD REUD GH OLOWI|
GHVWDFDU DIRUWH OLJDomR GR FDQWDXWRU FRP R HVWDGR
PHQWH TXH OLOWRQ 1DVFLPHQWR QmR QDVFHX HIHWLYDPHQ'
-DQHLUR 6REUH HVVD WUDQVLomR GH OLOWRQ GR 5LR SDUD |
H[SOLFD TXHDR SHUGHU D PmHPXLWR FHGR R FDQWDXWRU W
SRQWDV FLGDGHPLQHLUD RQGH FUHVFHXHYLYHX GXUDQWH

OLOWRQ WHULD GHVHQYROYLGR VHXV FRQKHFLPHQWRYV P
MXYHQWXGH SRU LQIOXrQFLD GD IDPtOLD H GR UIiGLR PDV \
+RUL]RQWH TXDQGR IRL FXUVDU (FRQRPLD TXHHOHDFDERX
PXVLFDO QDV SDUWLFLSDo}HV GRV )HVWLYDLV GHO~VLFD 3RS

OLOWRQ 1DVFLPHQWR WLQKD XPD SURIHVWRYD G PB\6ILED
&DPSRV $RV TXDWUR DQRV JDQKRX VHX®&DLMHLIRRL QWKW (

GRLV EDL[RV -i DRV WUH]H DQRV GH LCIDRGEHOWECOYD]JERR
:DIJQHU 7LVR HP XP FRQMXQWR GH EDL OHH GHY: 1B DXHOW YLE R
3,&&2/2 S

7TRGD HVVD YLYrQFLD HP OLQDV WHULD JHUDGR HVVH LPH
OLOWRQ FRP D FXOWXUD PLQHLUD &DPSRYV UHODWD TXH
FDQWDXWRU p SHUFHSWtYHO D H[LVWrQFLD GH XPD IRUWH UHC
PLQHLUR (PDOJXPDV GHVXDV REUDV p SRVVtYHO REVHUYDU I
jV SDLVDJHQV QDWXUDLV jVDUTXLWHWXUDV HSULQFLSDOPH
RVHXFDPLQKR &%$0326

$ OHLWXUD TXHOLOWRQ ID] GR LQWH UV R U\VGDWJE D& POHI\F X
VRILVWLFDomR VHXV YHUVRV H PHORBUBVLIRDBQL&XLWEB
QDWXUDLYV VXDV SDLVDJHQV VLQXRVDWXR HVGDWIWRRFRBR
WHPSR D VHQVDomR GH WHPSR SDUDGR HKGRHRRQWRYF
FRPSRVLFLRQDLY PHOYGLFRV H WH[WXDUXSR GH DF RNV
P~VLFRV FRP TXHP HOH IRUPRX XP PRYLRHQW R LR/ UFIDOD (
QRVVD 03% TXHHQWUH RXWURYV GLVFRVQD D& BDWHDRPURME IQ\D
XPHVWLORHVWpPpWLFR SUYSULR HFRBE&GER GHSPLQHLULGDGH

*XHUDOGR GHVWDFD TXH R DQR GH WHULD VLG
VHQWLPHQWR GH SHUGD HGH IUDFDVVR SULQFLSDOPHQWH €



(VVD VHQVDomR HVvWDULD SRUWDQWR UHIOHWLGD QD SHOH
VDOIULRV HTXH DLQGD WLQKDP TXH OLGDU FRP DV DOWDV W
oLJDGDV ] WUDQVLOmMRGHIJRYHUQRHQWUHRJHQHUDO (PtOLR
(UQHVWR *HLVHO JRYHUQR HVVH TXH FRQILUPRX R ILP GR TXl
HFRQ{PLFR"

(P UHODomR j RULJHP GD OHWUD GH 33RQWD GH DUHLD" 0
%UDQW WHULD WUDEDOKDGR FRPR UHSYUWHU GD 6 XFXUVDO C

GpFDGD GH /HULD VLGR HQWMR QHVVD HGLomR GH PDLR
FKDPDGD 3*20KD DtRPDUGHOLQDV" TXHPDLV WDUGH GHX RUL
&DPSRYV UHVVDOWDDLQGD TXHDLQWHUUXSOmMR DFR(

OLQDV DR PDU QD %DKLD WHULD WUD]JLGR FRQVHTXrQFLD\
SRSXODomR GDTXHOH HQWRUQR LVVR SRUTXH HVVD LOQWHUU
VRFLDO HQWUH DTXHODV UHJL}HV YL]LQKDV Mi TXHDQWHYV D
&RQVHTXHQWHPHQWH DR FULDU D OHWUD GH 33RQWD GHDUH
LPSDFWR FDXVDGR QD YLGD GHVVDV SHVVRDV TXHFRQWLQXD

2 OHWULVWD GHVFUHYH SRHWLFDPHQWR QIREHGIWRRHED X H E
LQWHULRUDQD QRV YHUVRYVY 320DULD IRND®OR QMR MDOWD
TXLQWDLV QD SUDoD YD]LD XP JULWRYRABIR FWDDV 'HE PXHD
GD FDQomR VH UHSHWH FLQFR YH]HV D BP & O BEBRIG/DGCHHU T R
LOLQWHUUXSWD JHUDQGR XPD PHPRHRPUDRLDGUW WYL Q RDRG
QDUUDGR $ FDQOomR DSUHVHQWD XP YL YHISRREWDHFRSHR B Y
OtULFD &%$0326 S

6REUH D FDQomR OHQGHYV H[SOLFD TXH DSHVDU GH !
liFLO QD YHUGDGH 33RQWD GH DUHLD” FDUUHJD DOJXPDV St
YHUGDGHLURYV LFHEHUJV TXH HQJDQDP j SULPHLUD DXGLomR
PHGLGD TXH QHODV VH DSURIXQGD ™ 0(1'(6 $VVLP H
FRPSOH[LGDGH VH GDULD SULQFLSDOPHQWH QD GLPHQVmMR U
GHFRPSDVVR VHQGR TXH D SDUWH KDUP{QLFD SRURXWURO
XPDPHORGLD VLPSOHV FRPSRVWD GHQWUR GH XPD HVFDOD S

$QDOLVDQGR DFDQOomR33RQWD GH $UHLD" REVHUYD VHT
p PDUFDGD SHOD UHSHWLomR GR WHPD QR TXDO RV YHUVRYV
UHODomR TXH SRGH VHULQWHUSUHWDGD FRPR SHUJXQWD H L

1HVVD UHODomR GH SHUJXQWD H UHVSRVWD SRGHPR
FRUUHVSRQGHQWH jPHORGLD HILELGD QD )LJXUD



J)LIXUD 3DUWLWXUD GRLQtFLRGD FDQomR333RQWD GH $U

JROWBDERUDGR SHOR DXWRU

$ SDUWH GD PHORGLD TXH WUD] HP VXD VRQRULGDGH
IXQFLRQDULD SRUWDQWR FRPR XPDUHVSRVWD VHULD FRUU

)LIXUD 7TUHFKR GD SDUWLWXUD GD %DKILD'D OLQDV GH33RQV

JROWBDERUDGR SHOR DXWRU

1RWD VH SRUWDQWR TXH D SHUJXQWD HVWDULD QR SU
ILQDO’ LQFOLQDomR SDUD (EPDM R TXDUWR JUDX H D UHVS
UHVROXomR QD W{QLFD %EPDM TXH QHVVH WUHFKR DSUH\
QDWXUDO’

(VWVH WHPD SULQFLSDO SUHVHQWH HP WRGD D FDQomR VH
DOJXPDV RXWUDV YH]HV HP YRFDOLVH e SHUFHSWtYHO DC
VHTXrQFLDV FRPRRFRUUH QD ILQDOL]DomR GH3FRP VHX ERQ|

J)LIXUD OHOLVPD HP WUHFKR ILQDO FRPL\DHX ERQp HP33RQWI

JROQOWBDERUDGR SHOR DXWRU



)DWRU LPSRUWDQWH D VHU REVHUYDGR p D GLPHQVmMR Ut
TXHEUD GD FRQVWkKQFLD TXH QmR DSUHVHQWD GLYLV}HV SEL
tPSDUHV WDLV TXDLV R X FRPR IRL HVFROKLGR QD WUD(
KDUP{QLFR QmR p XVXDO RX VHMD D PXGDQoD GRV DFRUCG
LOQHVSHUDGRYV

)LIXUD 3DUWLWXUD GD SULPHLUD SDUDVH GDFDQomR33RQW

JROWBDERUDGR SHOR DXWRU

9DOH UHVVDOWDU TXH D QRWDomR GH FRPSDVVR HVFRO
OHYDQGR HP FRQVLGHUDomR DIRUPD DGRWDGD SRU *XHUDOC(
GHVVD IRUPD GH QRWDomR IRL D FDSDFLGDGH GH DJUXSDU I
FRQVHIJXLQGR FRORFDU HP XP PHVPR FRPSDVVR WRGD D FF
YHULILFDGR QD )LJXUD

$ YR]GHOLOWRQ

1HVWD VHVVMR LUHPRV DERUGDU DOJXQV DVSHFWRYV H SD
QD LOQOWHUSUHWDomR GH OLOWRQ 1DVFLPHQWR QD FDQomR 3
YHULILFDGDV DV LQIRUPDO}HV UHIHUHQWHV D H{WHQVmMR YRF



7TDEHOD 3DUKkPHWURV PHOYGLFRVY GDFDQOMR33RQWD GH ¢

(IWHQVmMR
GXDV RLWI

BULPHLUD ¢
PHOyYyGLFD

OOWLPD QR
PHOYGLFD

% E

JROQOWBDERUDGR SHOR DXWRU

6REUH D HVWpWLFD YRFDO GD FDQomR SRGH VHREVHUYZC
DYR]FRP XPD GLQkPLFD IRUWH H SHUFHEH VH XPD HPLVVmMR
0 FRPDOJXPDV LRVHDWIMNEG R

6REUH DV RUQDPHQWDo}HV SRGH VH REVHUYDU XPD DPS
PXLWD IUHTXrQFLD R XVR GR YLEUDWR HVWiIi SUHVHQWH QD H|
RFDQWRU WDPEpP ID] EDVWDQWH XVR GH 3> @ LQIOH[}HV PH
GHDOJXPDV QRWDVIDOKDQGR"™ 0277% S

$ FDQOmMR pLQLFLDGD HILQDOL]DGD FRP XP FRUR GH YR]H
PHORGLD GD FDQomR Mi WUDJ]HQGR D DWHQomR SDUD XPD VI
PXOWLGMR RXDWpPHVPRFRPRVHIRVVH XPD SURFLVVmMR

/IRJR DSyV SRGH VH RXYLU OLOWRQ QXP UHJLVWUR 0 FI
PHORGLD GD SULPHLUD HVWURIH GD FDQomR 1HVVH WUHFKR
GR LQWpUSUHWH PDUFDGR QmR Vy SHOD EHOH]D GR WLPEU
GHVHPSHQKR DR HPLWLU XPDYR]TXHVRDILUPH

6REUH D XWLOL]DomR GD YR] QR UHJLVWUR 0 $UFDQMR
UHJLVWUR GH IDOVHWH FRVWXPD VHU XP PHFDQLVPR EDVW
SDUWLFXODULGDGH WUD] D SRVVLELOLGDGH GH XPD VpULH C
FRPVRQRULGDGH OHYH



$EDL[R VHIJXLUHPRV FRP XPD GHVFULomR XP SRXFR PDLYV
QD HVFXWD GRIRQRJUDPD $VVLP QHVVD HWDSD IRLIHLWR XF
FDGD WUHFKR GD FDQomR DSURYHLWDQGR WDPEpP WRGD D F
DSRQWDPHQWRYVY GDV PHWRGRORJLDV XWLOL]DGDV SRU 3LFFF
$ 7DEHOD WUD]D GHVFULomR GHVVHV JHVWRV REVHUYDG

7TDEHOD

'"HVFULomR GRVJHVWRY YREFDOCWHGRHDRDFLR GD FDQomf¥

3RQWD GH D

SRUWDPHQWRHP 3UHL"

YLEUDWRHP3GH H3LD”

3RQWR ILQD

YLEUDWR QDV VtODEDV 3WR"™ H 3Q D\OF HQDMH. BB @[

GD %DKLD O

FUHDRDQXODED *ED”

SRUWDPHQWR GHVFIHQGH (

HVWUDGD Q

YLEUDWR QDV VtODEDV 3WUD”

3QD° WX’ UDO’

4XHOLJDYD

SRUWDPHQWRDVFHQGHQWH 3PL"

D HHHOPAER BIP 3 P

DR SRUWR [

SRUWDPHQWR GHVFHQGHQWH HP *® RU " YIHEDJWD W R

&DPLQKR GH

FUHDNHQYLEUDWRHP3PL"

SQKR™ 3UR’

PDQGDUDP I

SRUWDPHQWRHP 3PDQ’

YLEUDWR QDV VtODEDYV

9HOKR PDTX

FUHDRDQXODED 3WD”

DFHQWR HP 3PD"

FRP VHX ER(

SRUWDPHQWR GHVFHQGHQWH HP *FRRBRp’Y PHWOL

SQp’

IHPEUD R
DOHJUH

SRUWDPHQWR GHVFHQGHQWH HP S OBRGHDWHJIU

TXHYLQKD R

SRUWDPHQWRHP 3TXH"

YLEUDWR QDV VtODEDV

JROWBDERUDGR SHOR DXWRU

1R VHIXQGR YRFDOLVH TXH VH HQFRQWUD QR PHLR GD I
XWLOL]DomR GD YR] FRP XPD TXDOLGDGHGHWLPEUH QDVDOH
DOpP GDV ILQDOL]Do}HVY GRV IUDVHDGRYV FRP D SUHGRPLQKQ|



SUHYDOHFH D XWLOL]DomR GH XPD GLQKPLFD IRUWH QRV UL
DVFHQGHQWHYV

(VWHV DSRQWDPHQWRY VH GLIHUHP GR SULPHLUR YRFDO
OLOWRQ RQGH SUHYDOHFLD R XVR GR UHJLVWUR O 1HVVD V
UHJLVWUR PRGDO 0 SUHYDOHFHQGR D XWLOL]DomR GD YR] (
GLQKPLFD GHH[HFXomR IRUWH

1D 7DEHOD VMR DSUHVHQWDGRV RV JHVWRY SHUFHELGR

7TDEHOD 'HVFULomR GRV JHVWRYV YRFDELYREDWHIK@GCHISDUWH GD

ODULD IXPD| TXDOLGDGH GH GLQkKPLFD IRUWHDNERQ W XDlofn RHK

QmMR FDQWD| YLEUDWRHP3QmR”™ 3FDQ” :PDLV" SFPODWDPHQWH

3DUD PRoQ YLEUDWR HP 3SD" SUHV  3QH" 3:H" SERDDASIRE B IQB\RA
IORUHYV SRUWDPHQWR GHVFHQGHQWHH YLEUDWRZ3IOR’

MDQHODV H| YLEUDWRHP3QH" 3H"

1D SUboDYO FUHDNRPQUPLDSRJIJIJDDARRIBERUWDPHQWR GHVFHQG

XPJULWR X[ TXDOLGDGH GH GLQKPLFD IRUWH QDINIDMHQWDIOH
PHOLVPD HP 3DL"

&DVDV HVTX SRUWDPHQWRHDFHQWXDomR HP 3FLGDMJDOL]DOg

YL~YDV QRV| YLEUDWRHP3YL~YDV"™ SQRV " H3WDLV’

JROQOWBDERUDGR SHOR DXWRU

/RIJR DSyV HVVH WUHFKR GD FDQomR 33RQWD GH DUHLD"
LQVWUXPHQWDO QR TXDO VHGHVWDFDRVRORGRLQVWUXPH
GR WHUFHLUR PLQXWR GD IDL[D § ~ TXHOLOWRQ YROWD D F|
GD FDQomR

1D 7TDEHOD VMR DSUHVHQWDGRV RV JHVWRY SHUFHELGR



7DEHOD 'HVFULOomR GRV JHVWRV YRFRBRANGWD GWBEPBISDUWH GD F

ODULD IXPD| TXDOLGDGH GH GLQkKkPLFDIRUWH YIEUDWR HP 3R

QmMRFDQWD| YLEUDWRHP3QmR”™ 3FDQ” :PDLV" PHOLVPDHP?:

3DUD PRoQ YLEUDWR HP 3SDIDJIJEBRXKSRUWDPHQWR GHVFH
IORUHYV GD TXDOLGDGH QDVDO HP3IOR" TXHPRGLILFDR

MDQHODV H| SRUWDPHQWR HPFMBDD NRIGEIUHI WeRIH SWDLV’

1D SUDoD YO GLQkKkPLFDSRUWMHBRXSIRUWDPHQWR GHVFHQGHQV

XPJULWR X[ DFHQWR HP 3JUL" TXDOLGDGH GH GR ®IPPLXHD | RIUN
ILQDOL]DomR FRP PHOLVPD HP 3DL~

&DVDV HVTX SRUWDPHQWRHDFHQWXDomR HP 3FL~

YL~YDV QRV| YLEUDWR HP 3YL" 3~FUNDNPEQRN’QRV’

JROWBDERUDGR SHOR DXWRU

8PD RUQDPHQWDOmMR TXH p PXLWR XWLOL]DGD SRU OLOW
FDQomR p R PHOLVPD RX VHMD YDULDo}HV PHOYGLFDV QXPD
PHVPD YRJDO (VVDV YDULDO}HV IRUDP. REMHWR PGDRW B P BRR/P
JULWR XP DL 3FDVDV HVTXHFLGDV" H GHSRLVY QDV UHSHWLO
JULWR XP DL~

(VWVHV PHOLVPDVY WDPEpP DSDUHFHP HP DOJXQV PRPHQW
FDQomR T 1Y FRPRGHPRQVWUDRH[HPSORGD )LJXUD

3DUD PHOKRU HQWHQGLPHQWR GHVVHDWH YHRRI®Q R \H P RIXRITEKHLDWX E D U QX ®}
IRUDP REVHUYDGDV



J)LIXUD 3DUWLWXUD GRYRFDOLVHGRIPMHWLR GDFDQomR333RQ’

JROQOWBDERUDGR SHOR DXWRU

$QIOLVHOXVLFDO

$ FDQomR 3RQWD GHDUHLD LQWHUSUHWDGD SRUOLOWE
GH 6L EHPRO PDLRU (P VXD SURJUHVVmMR KDUP{QLFD REVH
FRQGXomR HQWUH D W{QLFD VHJIJXLQGR SDUD D VXEGRPLQDQ
QR VHIXQGR JUDX &P TXH p OHYDGR SDUD R 9, JUDX *P H C
UHVROYH QD W{QLFD %E 0 FRPRSRGHVHUREVHUYDGR QD)L

)LIXUD BULPHLURVY FRPSDVVRV GH33RQWD GHDUHLD”  FRP

JROQOWBDERUDGR SHOR DXWRU

$QDOLVDQGR D OHWUD GD FDQomR FRP D HVWUXWXUD KI
XPD FRQGXomR GRWHPD HPIRUPD GHFDQWLJD 7HPRV D DSUH
GLYLGLGR HP GXDV SDUWHV XPD TXH FKDPDPRV DQWHULRUP

HQWRDGD SUDWLFDPHQWH VHIXLQGR HVVH PHVPR PROGH FF
PHORGLD



&RPR IRL PHQFLRQDGR DQWHULRUPHQWH QR SULPHLUR
SDUWLQGR GD W{QLFD HP 6L EHPRO PDLRU p DSUHVHQWDGR F
SRQWR ILQDO° PDV HVVH YHUVR QmR p HQFHUUDGR QD W{Q
GHL[DQGR QR DU XPD VHQVDOomR GH VXVSHQVmMR 1D IUDVH V
GHSRLV GH SDVVDU SHOR 9 JUDX GRPLQDQWH ) D UHVROX
FRPR WDPEpPP QD HVFROKD GD ~OWLPD QRWD GR YHUVR 3'D ¢
WHUPLQD HP 6L EHPRO

(VVD VHTXrQFLD PHOYGLFD YDL VHQGR FRQGX]LGD SUDWL
DOJXPDV DOWHUDO}HV QRV RUQDPHQWRY FRPRDFRQWHFH HF
D ~OWLPD QRWD GR YHUVR UHVROYH HP 6L EHPRO D W{QLFI
FRQIHULGD QD )LJXUD

)LIXUD 3SDUWLWXUD GHWUHFKR GH33RQWD GHDUHLD"

JROWBDERUDGR SHOR DXWRU

$ OHWUD GHVVD FDQomR VH PRVWUD EHP GLUHWD H H[SO
OLQDY DR SRUWR HDR PDU GD %DKLD WHYH VXD IHUURYLD D!
FDQomR PRVWUD TXH GHSRLVY GHVVHDFRQWHFLGR R WHPSR |
DILFDUQD PHPYyULD GD SRSXODomR  TXHDOLVHHQFRQWUDYD

, QWHUHVVDQWH QRWDU TXH HVVH VDXGRVLVPR SRGH VF
HVFROKLGRV SHORFDQWDXWRU

$R FDQWDU R SULPHLUR YHUVR OLOWRQ WUD] QD H[HFX
YLEUDWR FRPR DFRQWHFH SUDWLFDPHQWH HP WRGD D FDQom
ILODOHVWUDGD QDWXUDO" DR SRUWR DR PDU” 3 PDQGDUDRP I
QHVVHVY WUHFKRV WHPRV VHPSUH XP VDOWR GD QRWD 6RO T
TXDQGR YDLGH 6RO SDUD 'y RXQXP LQWHUYDOR GH « PHQRU
FRQGXomR GD PHORGLD LQFOXVLYHILFD SUHVHQWH HP SUDW I

6XEOLQKDGR GHPRQVWUDQGR HP TXDANAHODEDV RVDOWR PHOYGLFR DFF



$VVLP QHVVD VHTXrQFLD VMR DSUHVHQWDGDV DOJXPDV
TXHR WUHP DLQGD IXQFLRQDYD FRPR RYHOKR PDTXLQLVWD
DOHJUH SRU Oi SDvvDYD D FRUWHMDU 1HVVH WUHFKR SRG
YHUPHOKR QD )LJXUD QD PHORGLD TXHp IHLWD QD SDODYU|
GHVVD SDUWH GR WHPD TXH HUDP FDQWDGRV QRLQWHUYDOR
IRL FDQWDGR QD QRWD 5p VHIJXLGR SRU XPD GHVFLGD HP JUD
TXHpRTXLQWR JUDX GRDFRUGHH[HFXWDGR (E O

)LIXUD '"HVWDTXH QD YDULDOomR GDV ILQDOL]Do}HYV

JROQOWBDERUDGR SHOR DXWRU

$SHOLGDQGR R WUHP GH ODULD IXPDoD R LQWPUSUHWH L
SRUWDQWR QmR ID] VHXV VRQV WtSLFRV RX VHMD Mi QmR F
SDFDWD FRP D SUDoD YD]LDHFRPDV FDVDV HVTXHFLGDYV

6REUH D HIHFXomR GHVWH WUHFKR GD FDQomR SRGHPRYV
FRQIHULU FtUFXOR HP YHUPHOKR QD )LJXUD HQD)LJXUD
FDQWDGR 31D SUDoD YD]LD XPJULWR XPDL" " HD ~OWLPD UHSH\
GD FDQomR



)LIXUD '"HVWDTXH QD YDULDomR QD PHORGLD GR WHPD

JROWBDERUDGR SHOR DXWRU

1D ~OWLPD UHSHWLomR REVHUYD VHTXHD QRWD PDLV D
/i HQTXDQWR QD SULPHLUD UHSHWLomR D QRWD PDLV DJXGD

)LIXUD 9DULDomR QD HVWURIH ILQDO GD FDQOmMR 33RQWD (

JRQWBDERUDGR SHORDXWRU

$ PHORGLD p FRQVWUXtGD QD HVFDOD SHQWDW{QLFD FR
FRPSDVVR GH TXH SRGH VHU FRPSUHHQGLGR FRPR D MXQ
FDQomR p H[HEXWDGD VHJXLQGR HVVH WHPD SULQFLSDO TX
SHTXHQDV YDULDO}HVHRUQDPHQWRY QD PHORGLD

$ FDQOMR pLQLFLDGD FRP RVROR GH XP VD[ VRSUDQR VH.
WHPD GXDV YH]HV HP )i PDLRU FRP DFRPSDQKDPHQWR GH XP S
HQWUD FDQWDQGR R WHPD HP YRFDOL]H DSHQDV XPD YH] QF
VHIJXLQGR SDUD RV YHUVRV GD FDQomR QR PHFDQLVPR 0 $ |
HQWUD DSHQDV QRV YHUVRV 29HOKR PDTXLQLVWD FRP VH.
SUDWLFDPHQWH WRGR R UHVWR GD FDQomR H VDHP DSHQDV
FDQWDU DFRPSDQKDGRY SHOR SLDQR PDLV XPD YH]



)LIXUD OHORGLD FDQWDGD SHOR FRUR GPG G DOFQEIMWNRR LQtFLF

JROQOWBDERUDGR SHOR DXWRU

e LQOWHUHVVDQWH QRWDU R TXDQWR D QRVWDOJLD HVWi ¢
SHOD OHWUD H[SOtFLWD PDV WDPEpP SHORV HOHPHQWRYV HV
FULDQODV QR LQtFLR H QR ILQDO GD FDQomR TXH UHPHWHP D
TXH VH HYWDEHOHFH FRP D SRSXODomR GR HQWRUQR GDT>
DEDQGRQDGD HHVTXHFLGD

$ VLPSOLFLGDGH GD YR]GDV FULDQoDV T 11 VRPDGD FI
R DFRPSDQKDPHQWR DSHQDV GR SLDQR VHQGR H[HFXWDGR Q
FRP D FKHJDGD LPSRQHQWH GD YR] GH OLOWRQ QD WRQDOLC
EHP FDUDFWHUtVWLFR (VVD XWLOL]DomR SRGH LQFOXVLYH
FRPR DFRQWHFHX FRP D FULDomR HGHVDWLYDomR GD IHUURY
VHU YHULILFDGD QD )LJXUD

)LIXUD 9RFDOL]J]H HIHFXWDGR QR PHLR GD FDQomR

JROQOWBDERUDGR SHOR DXWRU

$ YR] GH OLOWRQ FRP WRGD VXD GRoXUD WUD] WDPEpP D
GLVWULEXtGD DR ORQJR GRV YHUVRV H XP FHUWR GHVHVSHI
T 99 IHLWR QR PHLR GD FDQomR 2EVHUYD VH TXH GHVVD
WRQDOLGDGH GH 6L EHPRO PDLRU H H[HEXWD R WHPD QXP YRE
HVWURIHV SRUpP FRP XPD GLQKPLFD GH H[HFXomR PDLV IRU



PHORGLD $0OJXPDV GHVVDV YDULDO}HV SRGHP VHU YHULILFI
DVVLP FRPRQD GHVFULomR GDV YRJDLVFDQWDGDV QHVVH WU

S2ULHQWH  *LOEHUWR *LO

$FDQOMR:2ULHQWH(I9UENVVREH GIROBH U WRHLROL ODQoDGR

JUDYDGRUD 3KRQRJUDP 3KLOLSY QR DQR GH ,1,= (Vv
VLGR FULDGD HP SRU *LOEHUWR *LO GXUDQWH R VHX HIt
GHVFUHYH WDPEpP TXH D OHWUD GD FDQomR WHULD LQFOX
*LOEHUWR *LODFHUFD GHVVH H[tOLR DR TXDO KDYLD VLGR VXI

6REUH D FDQomR

2ULHQWH

*LOEHUWR *LO
JLIXUD6SRWLI\ &RIGBULHQWH’

*LOEHUWR 3DVVRV *LO ORUHLUD p FRRSRMOWRIGR QU \WUGDPE R \® H\6\DD HIFG!
GH 'LVSRQUWH\OSWP GLFLRODULRPSE F$FH¥VRDHRVLGWPDLR BHUWR JLO
1HVVD LPDJHR SRWRIY RRIGHRFRBFOXVLYR GRIRQRJUDPD GLVSRQLELOL]
6SRWIMVH JUDILVPR TXH VH HQFRQWUD QD S UHWH D® HUM R G A RBLWHFI RQC
IRQRJUDPD 3DUD FRQVHJXLU DFHVVDU R EXBER’ pGCRUNFOI/MARDMIU YBD T B U
*HVFDQHDU H GHSRLV DSRQWDU D FKkPB DB GHRVAHONKD®D [SDXUDIRWLR PR R 3
SDUDRIRQRJUDPD LUi DSDUHFHU QD WHOD

JRL GLVSRQLELOL]DGR R GLUHFLR Q UPHEDAVR G R K D @ND GRPI RIQ B RUBH B ISDE
PHLR GR DFHVVR5 SARBHRUQHFLGR QD LPDJHP DGLFLRQDGD
KWWSV RSHOQO VSRWLI\ FRP LQWO HM IWUWIEND M;BIE+ &=BP50G GOVL IH]
GG




, QWpUSUHWH *LOEHUWR *LO
7TRQDOLGDGH /iPDLRU

7HVVLWXUD ( D'
$QR
EOEXPSUHVVR
*UDYDGRUD 3KRQRJUDP 3KLOLSYV
&DWHJIJRULD %UDVLOHLUD

6H RULHQWH UDSD]

3HOD FRQVWHODOMR GR &UX]HLUR GR 6X0O
6H RULHQWH UDSD]

3HOD FRQVWDWDOomR GH TXH D DUDQKD
9LYH GR TXH WHFH

9r VH QmR VH HVTXHFH

3HOD VLPSOHV UD]JmMR GH TXH WXGR PHUHFH
&RQVLGHUDOmMR

&RQVLGHUH UDSD]

$ SRVVLELOLGDGH GH LU SUR -DSmR

1XP FDUJXHLUR GR/OR\G ODYDQGR R SRUmR
3HOD FXULRVLGDGH GH YHU
2QGHR VRO VHHVFRQGH

9r VH FRPSUHHQGH

3HOD VLPSOHV UDJmMR GH TXH WXGR GHSHQGH
'HGHWHUPLQDoOmR

'"HWHUPLQH UDSD]

2QGH YDL VHU VHX FXUVR GH SyV JUDGXDomR
6H RULHQWH UDSD]

3HOD URWDomR GD 7THUUD HP WRUQR GR 6RO
6RUULGHQWH UDSD]

3HOD FRQWLQXLGDGH GR VRQKR GH $GmR

"LQL] S GHWDOKD TXH R FRPSRVLWRU HVWDYD HF
WHULD VXUJLGR D SDUWLU GRDPELHQWH PtVWLFR QR TXDO *L
SRVWR D PHGLWDUHDUHIOHWLU VREUHD FRQGLomR GHH[LO
YLVWR XPD HVWUHOD FDGHQWH FUX]DQGR R FpX GR RFLGH(
GHULYRX D PHQomR QD FDQomR DR KHPLVIpULR VXO H HVVDYV
FRP DVDXGDGHHD QRVWDOJLD GHHVWDU GLVWDQWHHDLQG

$ SHVTXLVDGRUD DLQGD DSUHVHQWD XPD GLVFXVVmMR VRE
DSDODYUD RULHQWH SRGHDSUHVHQWDU 2 SULPHLUR VHQWI
SRVVLELOLGDGH VHPkQWLFD GR VXEVWDQWLYR RULHQWH HC
UHODFLRQDGR j LGHLD GH FXOWXUD RULHQWDO H FRP D UF
KROtVWLFDV GH3VHU  HGH3:HVWDU QRPXQGR FRPRDPHGLW
SUDWLFDGDV SRU*LOEHUWR *LO QDTXHOD pSRFD" ',1,= S



(VVH VLIQLILFDGR GH 3XQLYHUVR RULHQWDO™ SRGH LQFC
REVHUYDPRV D VRQRULGDGH TXH *LO HVFROKH WDQWR QD P
YLROmMR ,VVR SRU FRQWD GR DFRPSDQKDPHQWR TXH OHPEL
UHODomR GDV VHTXrQFLDY GH PRYLPHQWRY KDUP{QLFR PHO
VRQRUD DFDEDP UHPHWHQGR jPtVWLFD GRWUDQVHGD P~VLF

7RGDYLD R FDUiIWHU 3VDJUDGR’' H UPREDO{V W HNRI OWtSE
DUWLFXODomR GR DFRUGH W{QLFR DVS&@XURN L' H\G/ID \B pFALLFP
*LOEHUWR *LO FULD HORV LGLRPiIWLFRF FRP\R AR RXHHRY
HVSHFLDOPHQWH D LQGLDQD 2 ULWPREDUR @ REURSTRH H O
DR HQFRQWUR GD SULQFLSDO FDUDPW HGD\GML FD @G BN PRV
LJIXDOPHQWH HQFRQWUDGD QDV P~VLFWDUDRtV\QIGAL® QR
HVVHQFLDOPHQWH FLUFXODUHV FRQVLMWHP WDOYH] QI

2 RXWUR VLIQLILFDGR DSUHVHQWDGR SHOD SHVTXLVDGF
YHUER RULHQWDU TXH SRGH LQFOXVLYH VHU UHODFLRQDGF
GHILQLomR GH XP SRVLFLRQDPHQWR RX FDPLQKR SDUD R VXNM
GRFUX]JHLUR GR 6X0O" 32ULHQWH"’

(VWD OHLWXUD YROWDGD WDQWR SDWR BSDPDLRGRUVGILHY
YHUER FRQWHPSOD D FRQWLQ XD omDRFRD) O\W WO Do n2 R LR
GHVYHQGDU XPD GLPHQVmMR HVRW pULFBU B5 AXDQ GXHHGHE M
GHVWLQR GRV KRPHQV (VVD FUHQoD HP FRQVRQF
PtVWLFR FRQWUDFXOWXUDO YLYHQEDR DG SREL*GDEH G\RR
H GH VXD FROHWLYLGDGH GH SURGX/PWWBPH®RE @IDVXH
DR PDFURFRVPR $LQGD TXH D PRGHUQLGDGHV WDHQ K D
FRUUHVSRQGIQFLDV PiJLFDV HODV HWIDRQKROQY WGI\S O B Y
KLSSLHV LQWHUHVVDGRYV QRV VDEHUHVSRFXOWRY GD DVW|

2 YHUER XVDGR QR PRGR SURQRPLQDO UHIOH[R 38VH RUL
PRGR LPSHUDWLYR SGHWHUPLQH" H 3FRQVLGHUH” WUDULDP
GLVWLQWD GDV FDQo}HV HQJDMDGDV GD GpFDGD GH SR
EUDVLOHLUR PDV VLP D SHUVRQLILFDomR GRLQGLYtGXR QD
FRPR XP JXUX

(VVD GHVFULomR FRUURERUD R H[FHVVJREHXKDXWR 8RE8LD LR/
DJXoD D FXULRVLGDGH SRUpPP QmR LPSX®@LXYPHUXRR QLA
HIFOXGHQWHV + 22ULHQWH VXEVWERWLYRIPiWWERR + H I
SRVVLELOLGDGHY GH DomR VMR LQ~PHHDBOMR QD® TXWMX
SHVHP R ULWPR KDUP{QLFR FLUFXODU HQPRD WHG\WQ WML
RUJDQL]DU R *FDRV’ R JXUX RIHUHFHHWRD BIWRD/QRRPIILQHOR\
OLPLWH p3GHVRULHQWDGRU  ',1,= s



$R DQDOLVDU D OHWUD GD FDQomR WDPEpP SRGH VHU
DXWRELRJUIILFR FRPR HP 36H RULHQWH UDSD] SHOD FRQVW
HWDPEpP QR WUHFKR 3 HWHUPLQH UDSD] RQGH YDL VHU VHX
GHVFUHYH TXH *LOEHUWR *LO WHULD GLVSHQVDGR XP FXUVR
VHIXLU VHX SURMHWR SHVVRDO HP 6mR 3DXOR H LQFOXVL"
SyVJUDGXDomR SDUDRLQWpUSUHWH EHP FRPRWRGDD YLYr
RXWUD H[SHULrQFLD GH SyV JUDGXDomR $VVLP D P~VLFD 3:
PDLV SHVVRDLVHDXWR VROLGIULDVY GRFDQWDXWRU ',1,=

(VVD FDQomR GH *LOEHUWR *LO SD U D FRLFRR G H LLFRWHIY M QM
RXWURV FRQFHUQHQWHY D XPD DW PLROMHQ RIPTXW RFD. € G R)
HVWi QXP LPSDVVH GLDQWH GD YDULHGDEHBDBHDRSDTKWGF
FRQWH[WR GH GLWDGXUD * PDUFDGRV SR WBIRER I\DLF-DH B W
GHVHQYROYLPHQWR FDSLWDOLVWD + VYRRLWBPSRIEWOD
FRPSOHPHQWDU HQJHQGUDP HP VHXWBYGLJRYV FHSJWR }

&{UWHYV WDPEpP UHVVDOWD D SRVVLELOLGDGH GH F
REUD 32ULHQWH"~ FRQVLGHUDQGR RV DPELHQWHY RFLGHQW:
RULHQWDO VHULD UHSUHVHQWDGR SHOR TXH HOH FKDPD GH 3
ODGR RRFLGHQWH HVWDULD VHQGR UHSUHVHQWDGR SHOR 3V
S

(P XPD DQiOLVH GD FDQomR &{UWHYV S PHQFLRC
IOXWXDQWHYV TXH SURYRFDULDP GHVORFDPHQWRV H XPD GF
IUDFRV QR YLROmMR ,VVR SRGH VHU SHUFHELGR LQFOXVLYH Q
TXHDOHWUD GDFDQomR FRPHoD D VHUH[HFXWDGD

7DO VHQVDOmMR GH3GHVHVWDELOLGDGBUp RN MWIDCGNHXRIDVOH
EHP IOXLGD VREUH R WUHFKR *+ D UHO ARMRLIRQWIBHH D 3G M I E
GD LOQOWHUSUHWDOmMR GD OLQKD PHOyEBED®DT 8 HR®RX)]HRJ KPP
DWPRVIHUD PLVWHULRVD HQYROYHQRWDIQGWULIDWH H |

e LQWHUHVVDQWH QRWDU FRPR 'LQL] H[SOLFD WRGR R HQ
PXGDQoD GHFRPSRUWDPHQWR TXHHVWDULD OLJDGDjLGHQW
GD FKDPDGD FRQWUDFXOWXUD 3DUD LVVR HVWDULDP HQYR(
SHUVSHEFWLYD GHH[SDQVMR GD FRQVFLIQFLD RXVHMD XP H\



&DHWDQR 9HORVR H *LOEHUWR *LO DLQGB OXH RUS-GAPIL
HQJDMDGR WRUQDYDP D UHFHEHU QmMRGH UMV ¥ B{HNMD R
SDVVDJHP GDV GpFDGDV GH H HURWPESODWEQWH M
HVTXHUGD > @ 2 GHVEXQGH HQW U HRDDROVER o\DVIXIP G K ARD
FRPSRUWDPHQWR SDUD XPD SRUomR GH IMRFMD W RPPB V1
PRYLPHQWDomR WUDQVQDFLRQDO GDYRRY W DFXIOQFX D C
FRQVXPR GH GURJDV VREUHWXGR D P D FR®K®D R XMLLGR. [D
FRP D SHUVSHFWLYD GH XPD H[SDQVmRV®PR HRQAMFNELORLD>
VHPSUH DWUHODGR j OLQJXDJHP GR WRFORMWLFUHVLRD $Fa
SUHHVWDEHOHFLGRY SHOD L QG ~ V y\DW IR F&XED WDGUID DR BLYIHQ
GH YLGD KLSSLH FRPXQLWIiULR H QRBRWXH[PL&M/NG B L DF XA
H[WUDWHUUHVWUHY LQWHUHVVH SIRH SHONUERV LRAD & H FF

‘1= s
"LQL] DSRQWD DLQGD TXH WHULD VLGR QR H[tOLR F
FRQKHFLPHQWR PtVWLFR $VVLP UHODWD TXH 3> @ D PHGLW
EDVHDGDV QRV GRLY SULQFtSLRV RSRVWRV HFRPSOHPHQWD|
VXD URWLQD"  ',1,= S '"HVVD IRUPD SRGHPRV UHODFL
DFDEDUDP VHQGR IDWRUHYV SULPRUGLDLY SDUD D FRQWH[W

VLIQLILFDGRV GD FDQomR 2ULHQWH QDTXHOHPRPHQWR SDU

$ OHWUD GH 32ULHQWH"™ GHVHQYROYH VHED VS$DWGMWOLHPGFH
DXWRUUHIOH[}HV GH *LOEHUWR *LO VREUGRR HBDWU W LIFX
HQWUHWDQWR FRQWpP HP VL PHVPR XPOLHWIH BPVIPDFB R
KLVWYyULFR FRQWH[WXDO ',1,= S

(VVDV UHIOH[}HVY DFHUFD GD FDQomR 3RULHQWH  DFDEDF
TXHVW}HV TXH VMR REVHUYDGDV HP UHODomR DR PRPHQWR Q

FRPHQWD TXH DSyV VHU SUHVR SHOR UHJLPH PLOLWDU
QR SHUtRGR GH DWp $VVLP ILFD H[SRVWR QD FDQomR
QHVVH FRQWH[WR VRFLRFXOWXUDO HTXH FRQWULEXLX SDUI
OHWUD GH 22ULHQWH" HVVD YLYrQFLD HP XP H[tOLR ORQJH
YLYHQGR FRP D LQIOXrQFLD GR PLVWLFLVPR RULHQWDO GD
SVLFRWUySLFRVY H DR PHVPR WHPSR FRQVFLHQWH GH TXH
XPD GLWDGXUD SROtWLFD LQWHQVD

$ YR]GH *LO

1HVWD VHVVmMR LUHPRV DERUGDU DOJXQV DVSHFWRV H SD
QD LOQWHUSUHWDOmMR GH *LOEHUWR *LO VREUH D FDQomR 32UL



LQIRUPDO}HV UHIHUHQWHYV D HIWHQVmMR YRFDO GXUDQWH D FLC

7TDEHOD 3DUKPHWURV PHOYGLFRV GDFDQOmMR 32ULHQWF

(IWHQVmMR
" XPDRLW
FLQFR WRQ

BULPHLUD ¢
PHOyYyGLFD

(

OOWLPD QR
PHOYGLFD

/D

JROWBDERUDGR SHOR DXWRU

1D IDL[D 32ULHQWH GH ([SUHVMRIWFD@R MR p LQLFLDGD
YRFDOLVH FRP KRPPVY@IROHPPLWH DV QRWDV HP SDUDOHOR FI
YLROMR ,QWHUHVVDQWH QRWDU TXH QHVVH WUHFKR GD LQV
IDL[D GH DOWXUD VRQRUD GHPRQVWUDQGR XPD JUDQGH FDS
/RIR QR PHLR GR YRFDOLVH GD LQWURGXomR RLQWpPUSUHWH
DWpR5p

1R LQtFLR GD SULPHLUD HYWURIH SRGH VHREVHUYDU XP
H JUDYH GD YR] SUHGRPLQDQGR VHPSUH XP UHJLVWUR GD
,QWHUHVVDQWH QRWDU TXHD LQWHUSUHWDOmMR SDUHFH HVW
YR] RQGH SUHGRPLQD QD YR] XPDDPELHQWDOMR PDLV WUDQ]1
ULWPR p PDUFDGR SRU TXHEUDV GHVORFDPHQWRY H GHVHVYV
'LQL] S DSRQWRX FRPRVHQGR D PtVWLFD GRWUDQVH



)LIXUD SDUWLWXUD GRLQtFLR GD FDQomR 332ULHQWH’

JROWBDERUDGR SHOR DXWRU

6REUH D IRUPD GH FDQWDU SRGH VH REVHUYDU DOJXQV
QXPDDQIOLVHGD YHUVMR GD FDQOmR32ULHQWH  TXHIRLDSU

1HVVD YHUVmMR GR 6KRZ GD 863 &{UWHYV UHODWD D S
HYRFD FDUDFWHUtVWLFDV GH XP FDQWR RULHQWDO FRPR ¢
HvwDULD SUHVHQWH WDPEpP QHVVD YHUVMR GR FDQWR D GL
*LO FDQWRU QRUGHVWLQR HVWDYD VH SHUPLWLQGR WHU HJ
QR TXDORDOWHUHIJR GH *LO VH FREUDULD XP SRVLFLRQDPHC
TXHVW}HV QDFLRQDOLVWDYV

*LO UHDOL]D SHTXHQDV YDULDO}HV H FRDMHYW X PXWPISQILE
IRUPD GH FDQWDU TXH HYRFD XPD VRORR LGDEH RUL G Q M
6REUH WDO DWPRVIHUD *LO GLVFXWH FRPrHR O PERFKR* |
FDQWDGRU TXH WDPEpP p QRUGHVW IDQIR) DEEFR@RV D K G\R nSH
1RUGHVWHH RXWUDV FRQH[}HV R U LHQUDIFIL\R G-DFO V K RIEUW BV
SRVWXUD GR DUWLVWD SHGLQGR TXH HOH WRTNH 3XP
QDFLRQDOLVWD FUtWLFDV TXH *LO® BCHYWOWPHORVSDUWRHBEH D
IRUMDGD QR FDORU GR LPSURYLVR> @ &bB57(6 S H

&RP HVVHV DSRQWDPHQWRYVY DSUHVHQWDGRYV SRGH VH
DSUHVHQWDGDYV QR FDQWR GH *LO GXQRQQWKR AHEGDOD8¥H GVHMR
SHIOHWLQGR VREUH HVVDY FDUDFWHUtVWLFDV H UHODFLRQ

REVHUYD VH LQFOXVLYH TXHHP DPEDV DFDED HVWDQGF
QDH[HFXomR GR FDQWR

2 SULPHLUR SRGH HVWDU PDLVY UHODFLRQDGR FRP R DF

/ILQN GD FDQomR S2ULHQWH’ GR VKRZ GD 863
KWWSYV RSHQ VSRWLI\ FRP LOWO&SSWRWWIFHNE WHGIT20RGILS




PDUFDGR SRU XP FDQWDU PDLVY OLYUH HQYROYHQWH H SRU
PRPHQWRY GH YRFDOLVH GD FDQomR WDQWR R GD LQWURG X«
TXHp H[HFXWDGR QR PHLR GD FDQomR FRP PDLV YDULDO}HV G

2 VHIXQGR DPELHQWH VHULD HQWmMR UHODFLRQDGR DRV
PHLR GD OHWUD DFRQWHFH D H{RUWDomR D HVVD EXVFD SRU |
GLUHFLRQDPHQWR QD YLGD

$ 7TDEHOD WUD] D GHVFULomR GRV JHVWRYV YRFDLV REVF
GHWDOKDGDV DOJXPDV SDUWLFXODULGDGHY SUHVHQWHV QD

7TDEHOD '"HVFULOomR GRV JHVWRYV YRFDLVY GD FDQomR 32UL

6HRULHQWH

4XDOLGDGH GH GLQKPLFD PH]]JR SLDQR H[SLUD

3HOD FRQVYV
&UX]HLUR G

SUHGRPLQkKQFLD GH YRJDLVY DEHUWORGtOWPRH
TXDOLGDGH GHVXVVXUUR VtODBDQWILEGD GDV

6HRULHQWH

SRUWDPHQWR GHVFHQGHQWHHIRQHPD DOWHLU

3HOD FRQVYV
TXHDDUDQ

'LQKPLFD GH DFHQWXDomR QDV QRW IRD GIDU QA
SFRQVWDWDOmMR GH TXHD DUD”’

9LYH GR TXH

HISLUDomR VRQRUDH QRWD FXUWD HP 3FH"

9r VH QMR Vi
HVTXHFH

SRUWDPHQWR GHVFHQGHQWH FRPR QRDN DI B M S
SFH’

3HOD VLPSQO
GHTXH WXG

DUWLFXODomR DFHQWXDGD HP FDGD QRRDPH
SRUWDPHQWR GHVFHQGHQWH VHJXRGRHG HERM
SFH’

&RQVLGHUD

DFHQWR HP3GH"™ DUWLFXODomR SUHFLVD YRJ

&RQVLGHUH

SRUWDPHQWR GHVFHQGHQWH HP :GHPHSP]*SD

$ SRVVLELO
LUSUR -DSn

TXDOLGDGH GH HPLVVMR HP SLDQR H D UXYRMW
8 VLELOLGDGH GH LU SUR -DSmR”~ H)SLGDGMHRG
VXVVXUUDGD HP 3-DSmR”




1XP FDUJXH
/OR\G ODYD
SRUmMR

TXDOLGDGH GH HPLVVmMR HP SLDQR HRDG VOIDFYX
SRUMR " TXDOLGDGH GHHPLVVMR VRYYRUMRGD

3HOD FXULR
YHU

LQVSLUDomR VRQRUD HP 33H"
GH YHU’

DUW LW B GHoWr K

2QGHR VRO
HVFRQGH

SRUWDPHQWR GHVFHQGHQWHHP3FRQ™ QRWD

9r VH FRPSU

SRUWDPHQWR GHYVHHCRIH DEVAHXRMD HIPSLUDomR

3HOD VLPSO
GHTXH WXG
GHSHQGH

DUWLFXODomR DFHQWXDGD HP FDGD XRBWDGE
SRUWDPHQWRHP3SHQ™ QRWD FXUWH QD ~OWL

'"HGHWHUPL

YRIJDLVDEHUWDV 3:GHWHU" SRUWDPHQWR GHV

'"HWHUPLQH

SRUWDPHQWR GHVFHQGHQWH HP PIUUD®D GILPG
H[SLUDomR VRQRUD HP 3SD]’

2QGH YDL VH
FXUVR GH
SyV JUDGXD

DUWLFXODomR DFHQWXDGD HP FDGD QRWD GX
DSRJJLEWXdhDR”’

6HRULHQWH

SRUWDPHQWR GHVFHQGHQWHHP 3HQ"™ H[SLUDQ(

3HOD URWD
7THUUD HP W
6RO

DUWLFXODomR DFHQWXDGD HP FDGD QURWDGRE
DSRJIJLEWXWRDO" ™ TXDOLGDGH QD YV DISHRRB 3 UBMRDY

6RUULGHQW

4XDOLGDGH GH GLQkKkPLFD SLDQR
GHVFHQGHQWHHP3SD]"’

H[S L WDdm

3HOD FRQWI
GR VRQKR G

DUWLFXODomR DFHQWXDGD HP FDGD R RKWDS$ G
TXDOLGDGH GH GLQkPLFD SLDQR H VRKRXUHUB
VRQRUD:3:GHDGmMR’

JROWBDERUDGR SHOR DXWRU



/IRJR QR LQtFLR GR WHUFHLUR PLQXWR GD IDL[D T 91
YRFDOLVH 1HVVD H[HFXomR REVHUYD VHD SUHGRPLQKQFLD
RQGH D YR] SHUFRUUH XPD ORQJD VHTXrQFLD PHOYGLFD GH Q
0 RQGH SUHGRPLQDD YR] GH SHLWR DWp RUHJLVWUR O D]
DIJXGR SDVVDQGR LQFOXVLYH SHORIDOVHWH

1HVVD UHJLMR O RLQWPUSUHWH SDUHFH HQWmMR OHYD
/LPD DSRQWD 3*LOEHUWR *LO FRP VHX WLPEUH DJXGR FDUD
HVIJDUODPHQWR GH VXD YR] XWLOL]DQGR FRP IUHTXrQFLD IDC

7RUQD VH LQWHUHVVDQWH REVHUYDU TXH GXUDQWH HV
YR] GH *LO SUHGRPLQD XPD TXDOLGDGH GH HPLVVmMR PDLV
SRUWDPBORRVY.BWXBDNPHLUD SDUWH GHVVD VHTXrQFLD HOF
FRQGX]LQGR XPD DSyV D RXWUD $VVLP FRQIRUPH YDL VXELQ
PDLV DJXGR 0 QR TXDO SDVVD D HPLWLU DV QRWDV VHP DV
IRQHPD FRP XPD TXDOLGDGH GH GLQKPLFD GHIRUWH HPLVVmMR

(VWVHV IDWRUHV HQWUHWDQWR QmR SDUHFHP HVWDU UH
D XPD DWPRVIHUD ULWXDOtVWLFD R HVWDU HP WUDQVH FERP
GHWHUPLQDOMR GH XPD WUDGLomR $VVLP *LOHQTXDQWR *X|
XP FDPSR VHQVRULDO VHQGR WRPDGR SRU XPD HQHUJLD RX
UHOLJLRVRV (VVD KLSYWHVH SRGH JDQKDU PDLV IRU0OD SULC
iOEXP(BRUHVVRERP D GR¥RKREZYR Q®H863 RQGH D TXHVWMR ULW
DLQGD PDLV QtWLGD

(VVD LQWHUSUHWDomR SRGH WDPEpP VHU DVVRFLDGD
H[HFXWDQGR DFHQWXDOo}HV VLOIELFDV H HQIiWLFDV TXH SRI
YREDO (VVD DVVRFLDomR FRP UHSHQWH JDQKD IRUoD TXDQ
FDUDFWHUL]DGDV SHOD QDVDOLGDGH TXH WDPEpP HVWi SUH
PHLR GD VLPXODomR GH XPD VRQRULGDGH iUDEH WHDWUDOL]
TXDOLGDGH GH HPLVVMR PDLOR VERGIGQRBE3UWEAHQWHRQGH S
LQFOXVLYH XP GLVFXUVRLQWHUSUHWDWLYR SHUPHDGR FRP

/RJR DSyV HVVH WUHFKR T 99 GD FDQomR *LO YROWD
GLQKPLFD HP SLDQR H[HEFXWDQGR DV IUDVHV PXVLFDLV FRP ¢
GDV QRWDYV

(VvvD H[HFXomR SRGH VHU REVHUYDGD QR IRQRJUDPD D
KWWSV RSHQ VSRWLI\ FRP LOWOD&SWRNM¥UDIFNH WIH!I9T29R-4L




'"HSRLV GH ILQDOL]DU HVWH YRFDOLVH *LO Y 19 YROW
QRYDPHQWH GH XPD TXDOLGDGH GH GLQkPLFD HP SLDQR H F
TXHIRLIHLWRDQWHULRUPHQWH QD SULPHLUD HIHFXomR GD C

$QIOLVH OXVLFDO

$ FDQomR 2ULHQWH LQWHUSUHWDGD SRU *LOEHUWR *L(
PDLRU FRQVLGHUDQGR TXH HP JUDQGH SDUWH GR WHPSR
SUHGRPLQD 3RUpP YDOH UHVVDOWDU TXH QR LQWXLWR GH
FDQomR DFDED WHQGR WDPEpP SDUWLFXODULGDGHYV H YDUL
RXWUDV UHJL}HV WRQDLV FRPR'y PDLRUHOL PDLRU

6REUH D FDQOomR LQWHUSUHWDGD DR YLYR QR VKRZ GD 86
QD LOQOWURGXomR RV EORFRV TXDUWDLV TXHVHPRYHP SHOR |
SHGDO /i WRFDGD SHOR SROHJDUGD PmMmR GLUHLWD $RIDODU
WHQGR QR FRPHOR XPD IRUPDomR TXH GHILQH VH R PRGR VHL
EORFRIRUPDGR SHODV QRWDV 6RO H'y RXYLPRV XP FRQWRUC
XPEOXH QRWIHGR D IRUPD TXH IRL DUWLFXODGR"™ &bB57(6
DVVRFLDUHVVHVDSRQWDPHQWRYVY FRPDV GHVFUL0O}HV GH'LQ

$ FDQomR p LQWHUSUHWDGD GXDV YHUHY H2 WK \W HLROL® IoF
PDUFDGR SRU LPSURYLVRV YRFDLV H SRU XPD YD
KDUP{QLFR PHOYGLFDV 7DLV DVSHFWRWRSBUMNGH F CHED
HVFDOD SHQWDW{QLFD GH OL PHQRU $ [P R BIBVD/DPRHA
IDPRVD EOXH QRWH QR FDVR 6LE UHEXWVE R XBFWUSLIRU
SHOR URFN GRV DQRV *LOEHUWR RIOV PHRIYQ PHDQ VDR
KDUP{QLFR PHOYGLFRV XP DVFHQGHQWHH RRXWIXRQ G R \pF
UHSOHWR GH LQWHUYDORY FURPiWLFRGR V5BV YRDB DR H \H
XPD QRWD SHGDO /i WRFDGD GH PDQHW BQW W LIO*H 5D BN
H3:FRQWUDOmMR VRQRUD UHVXOWDQWGRNLEH\VW PPIMGE R R/ L
DPSODPHQWH DVVRFLDGD jP~VLFD RULHQWDO ',1,= S

&{UWHYV WDPEpP H[SOLFD TXH SRGH VHU REVHUYDC
SURFHGLPHQWR TXH SRGHULD VHU FKDPDGR GH 23ROHJDU IC
SDUD WRFDU RV EDL[RV GR YLROMR TXH QmR DWDFDP QR WHP
GHVHVWDELOLGDGH HP UHODomR DR FDQWR (VVD IRUPD GH W
GLPHQVMR UtWPLFD TXH DFDED VH GHVWDFDQGR QD VRQRULC



DVVRFLDU R XVR GHVVH SDGUmR UtWPLFR FRP D VRQRULGDG
IHLWR QD FDSRHLUD

'"HVVD IRUPD SRGHPRV QRWDU TXH PHVPR QR FDQWR FRP
GXUDQWHDV HVWURIHV WHPRV QD FDQomR XPD FRQVWUXomf
3RU XP ODGR REVHUYD VH D IOXWXDomR GR ULWPR H[HFXWL
DWUDYpV GD OHWUD QD OLQKD YRFDO UHIHUrQFLDV D HVVD
FRQWUDSRQWR UtWPLFR SRGH LQFOXVLYH VHU YHULILFDGR
KDUP{QLFR FLUFXODU IHLWR FRP D XWLOL]DomR GD W{QLFD p.
GR FRPSDVVR ELQIULR 23> @ SRU PDUFDo}HVY WHUQIULD H TX
DFRUGH SDUD FDGD SXOVDomR $ PDLRULD GHVVHV DFRUGH
HOHPHQWR EDVLODU GRVLVWHPD WRQDO" ',1,=

$LQGD VREUH R LQtFLR GD FDQomR &{UWHYV GHVWIL
FRQWRUQR GR PRGR GyULFR HHVVHDSRQWDPHQWR SRGH LQ
TXH QR PRGR GYULFR GH Oi R z2ZJUDXVHULD D QRWD )i VXVWHC(
WHPRY QD PHORGLD XPD HVFDOD HP JUDXV FRQMXQWRYV QL
WHUtDPRY DOWHUDomR DSHQDV MXVWDPHQWH QR )i $VVLP
SRUJDQL]DGD HP FLFORVY GH TXDUWD LQWHUFDODGRV SRU G
DFRUGHV TXHVHIJXHP FRPRR$ R' $E HQWUHRXWURV &b57

J)LIXUD ,QtFLR GD FDQOmMR 32ULHQWH"~

JRQWBDERUDGR SHOR DXWRU

6REUH RV JHVWRVY REVHUYDGRYVY SRGHPRV GHVWDFDU TXI
GH GLQkKPLFD PH]]R SLDQR SUHGRPLQDQGR QD DUWLFXODon

7UDQVFULomR EDVHDGD HP YHUVmMR IHLWIBRUH IVVHR D RRE\RH/ KB 2 LAD &4
WDPEpP EDVHDGD QD YHUVmMR GR YRO X P$U FERXd R @ R BRRRINS@ IR I UREKHHWGW R NL O



HPLWLGDV HP DUWLFXODomR PDLVDFHQWXDGD DLQGD TXH D
3& RQVWHODOomR GR FUX]J]HLUR GR VXO" VHMDP HPLWLGDV FRP
SRUWDQWR TXH R FDQWR QHVVH WUHFKR p LQLFLDGR FRP )
WUDQTXLOLGDGH HDR PHVPR WHPSR FRQILDQoD TXH VHJXH F
HP 33HOD FRQVWHODOomR GR FUX]JHLUR GR VXO" FRPR VH UHD((
RULHQWDQGR FRPDVLQIRUPDO}HVY SDVVDGDV

(VVD GLQkKPLFD YRFDO VHIJXH QR YHUVR VHIXLQWH HP 361
TXH D DUDQKD YLYH GR TXH WHFH Yr VH QmR VH HVTXHFH"
KDUPRQLD YDL SDUD D UHJLmMR WRQDO GH 'y PDLRU FRP D XW
GRPLQDQWH * HP 3SDUDQKD YLYH GR TXH WHFH" UHWRUQDQGH
HVTXHFH" 1RV JHVWRV YRFDLV REVHUYD VH XP SRUWDPHQW
XWLOL]DomR GH XPD DUWLFXODomR DFHQWXDGD FRP GLQKPLTF
TXHDDUDQKD” HDHPLVVMR FRP QRWD FXUWD QD ILQDOL]Dom

S3RGHPRVY SHUFHEHU PDLV XPD YH] XPD H[HFXomR PDLV D
TXH HP UHODomR D XP YLUWXRVLVPR GDV QRWDV 2V JHVWRYV
DUWLFXODo}HVY DFHQWXDGDV H[HFXWDGDV FRP XPD GLQKkKPL
VtODED R TXH WDPEpP DFDED WUD]J]HQGR PDLRU DWHQomR DR
HQTXDQWR RV RXWURV JHVWRYVY VmR PDLV FDUDFWHUtVWLFR
DTXHOHV TXHLQFOXVLYH GHULYDP GHWRGD VXD VXEMHWLYL
GH YRJDLVDEHUWDV TXHMiIRLFLWDGRDQWHULRUPHQWHHT
QRUGHVWLQR 8)0*

$SyV UHWRUQDU j WRQDOLGDGH WHPRVY HQWmR RXWUR D
PDLV XPD PXGDQoD QD UHJLMR WRQDO TXH GHVVD YH] YDL ¢
SUySULR DFRUGH GH W{QLFD ( H D VXD GRPLQDQWH % , C
FDQWDXWRU UHVVDOWD 33HOD VLPSOHV UDJmR GH TXH WXGR
QHVVH PRPHQWR D PRGLILFDomR GD UHJLMR WRQDO FRPR
HISHULPHQWDomR PHVPR (VVD PRGXODomR QD WRQDOLGDGH

3DUD PDLRUHY HVFODUHFLPHQWRY VRERQ WY ROWDD & R \R GRHE® MWHNLLDRRG/XS R
GH &DQWR 3RSXODU 8)0* 81,5,2 FRP R WHPDFDEORVYRVSQRXGBYV W LLQIB\R (WX
KWWSV 7Z77Z \RXWXEH FRP Z3WHYVR HR DOGHGH]HPEUR GH




)LIXUD SDUWLWXUD FRPWUHFKR GHPXGDQoD GH UHJLmMR

JROWBDERUDGR SHOR DXWRU

1HVVDV PRGLILFDOo}HVY SRGH VHU REVHUYDGR XP SDUDOH
R XQLYHUVR RULHQWDO (VVD RULHQWDOL]DomR SURSRVWD
LQGLFDOmMR QD OHWUD TXDQWR QR GHVHQYROYLPHQWR KDUP{

2V YHUVRV LQLFLDLVY TXH VmR HQWRD GRV R/RIEHUHNDHE DD IS [©
XP MRJR GH SDODYUDV HQWUH 3VH RVHHRQWB QW EX VPO F
DWHQoOomR SDUD YDORUHV H SUiWLF DMRRIUH\HROAWHL RV 1DX PRI
DSHQDV PRVWUD DV RSo}HV DR ORQJR &R G&B/FHQ& ROYLPH
S

SRGHPRVY QRWDU R TXDQWR WRGD DTXHOD YLYrQFLD GH *
QRYD SHUVSHFWLYD QmR DSHQDV VREUH D VLWXDomR HP T)
TXHVW}HV GD YLGD VREUH R ROKDU D IRUPD FRPR SRGHULD
WDPEpP SDUD DV H[SHULPHQWDO}HV TXH VXUJLDP WDQWR
RFLGHQWDLYV

$ rQIDVH QR LQWHUYDOR PHOYGLFR DV FHURGI]WIR & HH LW
SDUHFLGR FRP R GR PDQWUD 2P WtSLFRL® XI\H O ULLRWR.R
VLQFRSDGR SRU VXD YH] ID] OHPEUDU R RLOIOPIKGHWEH R
FKDPDGR 3WRTXH DQJROD" VH H[HFXWDGR H DDOXE/DnARHD W
LQVWUXPHQWR LQGLVSHQVIYHO QD PDYRAOLQD OXWDO GF
VHQVDomR GHWUDQVH ',1,= S



IDLQWHUSUHWDOomR YRFDO SRGHPRV YHU TXH SUHGRPL
DQWHULRUPHQWH (P3:&RQVLGHUH UDSD]" WHPRV XP SRUWDP
3SD]" TXH WDPEpP p HPLWLGR FRP XPD H[SLUDomR VRQRUD -i
-DSmMR”" REVHUYD VH XPD TXDOLGDGH GH HPLVVmMR HP SLDQR F
SSRVVLELOLGDGH GH LU SUR -DSmR”™ FRP XPD H[SLUDomR VR
VXVVXUUDGD HP 3-DSmR”’

$QDOLVDQGR D KDUPRQLD GHVVH PHVPR WUHFKR GHVFUI
LQLFLDLY GD FDQomR HP WRGR R WUHFKR GH 31XP FDUJXHLUF
PRGR WDPEpP VH REVHUYD TXHp UHSHWLGD D PXGDQoD GH U
VRO VH HVFRQGH" VHQGR WDPEpP UHSHWLGD D PXGDQoD SD
GHSHQGH GH GHWHUPLQDomR"~ FRQIHULU QD )LJXUD

)LIXUD SDUWLWXUD GRVHIJXQGR WUHRKRKKIROFRP PXGDQoD GH |

JROWBDERUDGR SHOR DXWRU

$QDOLVDQGR RV WUHFKRY GHVFULWRY QHVVDV PXGDQo
REVHUYDU DOJXPDV VLPLODULGDGHY GDV LQWHQoO}HV GH DPI
WUDQVLomR SDUD 'y PDLRU IHLWD HP3TXH D DUDQKD YLYH GR 1



RVROVHHVFRQGH D UHJLMR GHWUDQVLOmMR pIHLWD TXDQG
FRPRH[HPSOLILFDomR GH VXD HIRUWDomR

-i QD PXGDQoD GH UHJLmMR WRQDO SDUD OL PDLRU TXH
FRQVLGHUDomR" H SRVWHULRUPHQWH HP 3SWXGR GHSHQGH
OHWUDV XPD IRUPD GH DFRQVHOKDPHQWR PDLVY GLUHWD RQ
RULHQWDGRU HFRQYLGDRRXYLQWHD VHRULHQWDOL]DU

&KHIDQGR QD SDUWH % GD FDQomR REVHUYD VH TXH C
YDULDo}HV DVVLP R LQWpPpUSUHWH FKHJD LQFOXVLYH D HPI
SRVVXHP OHWUD QD FDQomR

32ULHQWH” HVWUXWXUD VH VRE D IRUP D ¥ D/HohRVS $96$  §
DSHVDU GHDQIiORJDV QMR VMR LGrQWIQRADIVGORGROB KW iU
XP $1 $ WHUFHLUD VHOmMR % HPERUD QWHR VR MTX HJ HDW F
GHVFDUDFWHUL]D FRPR XP UHIUMmR + FRHNJHHYBRQGCHHQIER §
UHJLMR GD VXEGRPLQDQWH 5p GD WRWODPOUGRG B S H ViHRY
PHVPRV DVSHFWRV IRUPDLV GRV GRL®B XY PYH Q@ RG/H/V B PAD}
HQWHQGr OR FRPR XP $11 ',1,= S

3DUD 'LQL] HVVD SDUWH FRUUHVSRQGHULD DR iSLF
DIJXGR VHULD HP 36HU VHX FXUVR GH SyV JUDGXDomR" H HP 33|
BREUH D H[HFXomR GRV JHVWRV LQWHUSUHWDWLYRYV SUHVHC
PHFDQLVPR 0O FRP XPD GLQKkPLFD IRUWH SRUWDPHQWRYV GH
FDGD QRWD GH 3YDL VHU VHX FXUVR GH SyV JUDGXDomR’" DVVL
6RO DSRJJLIAWPXWMMR  H 3VRO’ 'HVVD IRUPD SRGHPRV REVFE
FRQIRUPH )LIJXUD D LQWHUSUHWDoOmMR FRP GLQKPLFD P
DFHQWXDGDV SRGHP LU GH HQFRQWUR FRP D LQWHQomR GRYV
OHWUD FRPR D SUYSULD FRQMXJDomR YHUEDO XVDGD HP SGHW



)LIXUD 3DUWH % GD FDQOomR 32ULHQWH"

JROWBDERUDGR SHOR DXWRU

(P UHODomR D HVVD OHWUD DSUHVHQWDGD QD SDUWH %
FDUJXHLUR GH /OR\GH HVWDULD IDJHQGR XPD UHIHUrQFLD |
SRUWDQWR ODYDUR SRUmMR GR FDUJXHLUR VHULD XPD PHWIl
DLQGD FRQHFWD HVVHV VLIJQLILFDGRYVY FRP HVVD H[SHULrQFL
FRQVLGHUDGD XPD HVSpFLH GH VDFULItFLR IRUoODGR H TXH S
SRGHULD VHU FRQVLGHUDGD XPDYLDDOWHUQDWLYD HOLEHU

2V GRLV YHUVRV GD VHomR % FXMD P HO/RGIDDQDPWHJIR{R @
6XEGRPLQDQWH 5p H[LEHP D WHYVVLWRDMNIOLEXD B0GD G
FDUIWHU GH FRPDQGR GR YHUER :GHWHWUPRQHHYWMD SR
YH] DVVXPH PDLRU UHOHYKQFLD SHQGHGRLIOLULMPYV QR
OHLWXUD RVFLOD QR VHJXQGR FDVRmRHBRIGNILUDHUD W R R
6RO° UHIHUH VH PHQRV DR 7HPSR & KURDRMRVH BDXMOR PHBS
$HRQ FXMD GXUDomR HWHUQD H LPHQWRURFY HBX P DV GRRL
HLQGHSHQGH GD YRQWDGH GRV KRPHQGWR$OROGIR/GR VR R
DFHQWR GRV FRPSDVVRV WHUQiIULRV DWEXBRFRGHAXHPERVF
YHUVRV ',1,= S

1D ~OWLPD SDUWH GD FDQomR )LJXUD WHPRV XPD Y
VHTXrQFLD DSUHVHQWDGD QR LQtFLR GD FDQomR GHVVD I}
LOWHUSUHWDWLYD DFDED VHQGR GLUHFLRQDGD DR VLJQLILF

GHVWDFD TXH D SULPHLUD SDUWLFXODULGDGH REVHUYD



UDSD]” SRU 36RUULGHQWH UDSD]" $VVLP QR SULPHLUR WHU
HOQTXDQWR HP 3VRUULGHQWH UDSD]" DSDUHQWDULD DH[SUHV

)LIXUD B3DUWH )LQDO GD FDQOomR 32ULHQWH’

JROWBDERUDGR SHOR DXWRU

1D VHOmR $771 *LOEHUWR *LO VXEVWLMWLYRRYENBER BEGH Q Wl
JUDILD DGHPDLV GH HVWDEHOHFHU XPDHQWB’  PRHLMDpR YH
RX R VXEVWDQWLYR $ VXEVWLWXLomR RUGRFLI\DHRRWH R Q
VHOMR $ 3FRQVLGHUH" VHomR $7 H *GMWR URIRUHULEHOQ
H[SULPH DOHJULD SXUH]D H LQRFr@F L0 HFRQILALP BB B ¥GS
SULPHLUR KRPHP GR PXQGR VHJXQGR D 9%tBOIED GRR GFHE
SURQ~QFLD GD VtODED W{QLFD GD SDGRY UBRDNMGNRV WDI §
FDQomR p FRQFOXtGD FRPRDFRUGH SHUSHLWR GH /i ODLRU

(P UHODomR DRV JHVWRV REVHUYDGRYVY QHVVD ~OWLPD
GHVWDFDU XPD TXDOLGDGH GH GLQkPLFD HP SLDQR HP 36RUU
HISLUDomR VRQRUD HP 3 SD]" DDUWLFXODomR DFHQWXDGD H
$GmR™ TXDOLGDGH GH GLQkPLFD SLDQR HVXVVXUUDGD HP 3
SGHDGmMR"

'LIHUHQWHPHQWH GD SDUWH % RQGH D FDQomR SRVVXL >
QHVVH ILQDO SRGH VH GHVWDFDU XP FDUIWHU PDLV VXDYH I
FRQFOXVmMR KDUP{QLFD FRP RDFRUGH GD W{QLFD HP /i PDLRU
ID] XPD UHIHUrQFLD j FRQWLQXLGDGH GR VRQKR GH $GmR XP
SULPHLUR KRPHP FULDGR SRU 'HXV 3RGH VHU REVHUYDGD S|
FRQWLQXLGDGH GDTXLOR TXH FRPHoRX Oi DWUiIV H TXH DL
VLPSOLFLGDGH HFRPSOHWXGH D SDUWLU GD DOPD KXPDQD ¢
VRQKR GH $GmR VHULD WDPEpP D DSRVWD GH XPD 3> @ HP



UHOLJLRVLGDGH PtVWLFD 2UD DDQFHVWUDOLGDGH GH $Gml
UHOLJL}HV PRQRWHtVWDYV &ULVWLDQLVPR -XGDtVPRH ,VODF

S)DOWDQGR XP SHGDoOR"GH 'MDYDQ

$ FDQomR 3)DOWDQGR XP SHGDoRH G RPIED WMGER GIP i O E XS
FRPSRVLWRU H LQWpUSUHWH DODJRDQR 'MDYDQ 'MDYDQ &D
SULPHLUD JUDYDomR & NR3 GRHY'INROMDR) H D P ~ RIEFRRD G H X MYIRY DQF

SHOD 6RP /LYUH JUDoDV DR VHIJXQGR OXJDU FRQTXLVWD
&RQVXPDGR QR )HVWLYDO $EHUWXUD GD 5688 XDRERGMH GD
SDUFHULD GR &DQWDXWRU IHLWD FRP D (0, 2GHRQ RQGH
FRQVHFXWLYRV SRVWHULRUHY DR ODQoDPHQWR GR VHX SULP

+DXHUV S GHVFUHYH TXH 'MDYDQ WHULD VXUJLG
SDUWLU GD GpFDGD GH WHQGR PXGDGR SDUD R 5LR GH
H[SDQGLU VXD P~VLFD

'HVVD IRUPD R DXWRUDLQGD DSRQWD TXH DSHVDU GH JU
'MDYDQ WDPEpP SRGH VH SHUFHEHU TXH HP VHX UHSHUWyUL|
GH PDWUL]HV DIULFDQDV FRPR VH REVHUYD QDV LQWHUSU
LEXQGX HRXWUD HRISMHEX\DAR. DP SEHE X RAMBKHY6QR /3 S

6REUH D FDQomR

)JDOWDQGR XP SHGDOR

'MDYDQ

+DXHUV GHVWDFD TXH GHVVDV GXIDWPHQbFBOVDXQRER 6D Q OMRDVRXM. DD R
3KLOOLSH 0OXNHQJD $R EXVFDU DV FDIQ GHHWS R QDY R GG XPIREXPVBIBIR Q WU H
HQFRQWUHL QD SODWDIRUPD GR \RXWXEH FRPRPBLYXOLD/SRHQDYHQD
KWWSV 7Z77Z \RXWXEH FRP $HAHNVNVR"MPIW GCHHLMXOKR GH




JLIXUD6SRWLI\ &ERIGHDOWDQGR XP SHGDoOR”

, QWpUSUHWH 'MDYDQ
7TRQDOLGDGH OLPDLRU

7HVVLWIX & D
$QR
EOEXP 6HGX]LU
*UDYDGRUD (0, 2GHRQ
&DWHJRULD %UDVLOHLUD

2DPRUp XPJUDQGH ODoR

8P SDVVR SUD XPDDUPDGLOKD
8P ORERFRUUHQGR HP FtUFXOR
UDDOLPHQWDU D PDWLOKD
&RPSDUR VXD FKHJDGD

&RP DIXJD GH XPD LOKD

TDOWR HQJRUGD TXDQWR PDWD
JHLWR GHVJRVWR GH ILOKD
'"HILOKD

2DPRUpPpFRPR XPUDLR
*DORSDQGR HP GHVDILR
$EUHIHQGDYVY FREUH YDOHYV
5HYROWDDV iJXDV GRV ULRYV
4XHP WHQWDU VHIXLU VHX UDVWUR
6H SHUGHUIi QR FDPLQKR

1D SXUH]D GH XP OLPmMR
2XQDVROLGMR GR HVSLQKR
2DPRUHDDJRQLD
&HUUDUDPIRJR QR HVSDOR
%ULJDQGR KRUDV D ILR
2FLRYHQFHRFDQVDOR
(RFRUDOMR GHTXHPDPD
JLEDIDOWDQGR XP SHGDOR

1HVVD LPDIJHB SRWRIY BRIEHRFRBH OXVLYR GRIRQRJIJUDPD GLVSRQLELOL]
6SRWWVH JUDILVPR TXH VH HQFRQWUD QD SIHWWB RLKOMDLEH ERUHAVEBRD
IRQRJUDPD 3DUD FRQVHJXLU DFHVVDU HREX®ER pGCRUMHFOI/ARM UM FBOTERE B U
SHVFDQHDU  H GHSRLV DSRQWDU D FkPB DB GHRVHQOXD®OL 3 DXUDIRWLR PR R
SDUDRIRQRJUDPD LUIi DSDUHFHU QD WHOD

JRL GLVSRQLELOL]DGR R GLUHFLR Q DJIHERDWR KR @ D @ND GRPI RVQB RUBDHP B ISE
PHLR GR DFHVVRI5 SHREHRUQHFLGR QD LPDJHP DGLFLRQDGD |
KWWSY RSHQ VSRWILI\FRP LOWO*3W/WUMENSH XDIDI1E 9.]2E QG




4XHQHP D OXDPLQJXDQGR
4XHQHPRPHXQRV VHXVY EUDORYV

6REUH D WUDMHWyYULD GH '"MDYDQ SRGHPRVY GHVWDFDU D
FDOQWDXWRU HP HQWUHYLVWD QRRURDWDDWPDU(QRN BIRXER VREU
GL] TXHpILOKRGHODYDGHLUD QDVFLGR QD UXD 7THUH]D &UL
YLYHX DWp RV DQRVGHLGDGHFRPR XPDFDVD KXPLOGHH UH
HUD VXD PmH SRLV HOD VHPSUH FDQWDYD HR LQFHQWLYDY
LQFOXVLYHKDYLD IHLWR XPDP~VLFD SDUD FDGD ILOKR 6REU

(X DFKR TXH IRL PXLWR LQIOXHQFLDGR PHQRIPP@KIFB QW D
PXLWR HHX DFKDYD OLQGR DTXHOD FROLWDD FREDHRVDIJ WM UQV
IHHOLQJ PDUDYLOKRVR WLQKD WRGRHADIRXOHOZURJLLY BE
JHQWH HOD Mi VZLQJDYD Qp" ( YHP GD«F B WRERLFOQBR JR
GHVFREULX TXH HX WLQKD XPD YR]L Q KD FILPH BL@WIXYAD ) W
VHPSUH RV YL]JLQKRV R SHVVRDO QR FRIDGUHR QRHYWKXG®
'RP 9LWDO XPD pSRFDHOiHOHV Mi GHADPREUSHOGPQJXR H XVb
VHPSUH DVVLP« (X DWp IXL FRURLQKD XPD ¥EH]ODQFMQ/GH |
DTXHOH VLQR DTXHOD FRLVD TXH WLIDKOHOHJ KX I MBL D TXF
TXH VDLD IXPDFLQKD« LQFHQVR p PDV WI$R XP @ RR H DtV X
HX DFKR PLQKD SULPHLUD P~VLFD HUD PXRWRHAHGBH ¥ H X\
QHQKXP QHP TXH FH« D VHIXQGD HX QmR LIDHPXEH @ mMRSFUL PE
GD PHPyULD PDV D VHIXQGD HX QmR OHPHIDP QR @V:DLRD
1 "D 1 AGHWRWDO ¢

BREUH R iBHESOPHIX H UV UHODWD TXH HVVH VHULD XP
DSUHVHQWD XP UHSHUWYULROBDBFDRRGRXF RIEDLQGH POV FR
XP FDUIWHU SDUWLFXODUH TXH PHUHFHULD REVHUYDomR 2 !
XP iOEXP 3> @ FDUDFWHUL]iIYHO QD 03% GH WUDQVLomR GD\
DPDUUD LQGXVWULDO PDLV FODUD QXPD SHUVSHFWLYD GH L
SDUWLU GR SUMLPRSIGEXP S

$ YRIGH 'MDYDQ

1HVWD VHVVmMR LUHPRV DERUGDU DOJXQV DVSHFWRYV H SD
QDLQWHUSUHWDOMR GH 'MDYDQ FDQOomR 33*)DOWDQGR XP SHGD
LQIRUPDO}HV UHIHUHQWHYV D HIWHQVmMR YRFDO GXUDQWH D FLC

3URJUDPD HQVDLR GR DQR GH QR FDQDO VE&RQWIXWD HFRF
KWWSY 7277 \RXWXEH FRP ZDWFHKVYRGHBG) BHHMX QKR GH
7THUPR XWLOL]DGR SRU +DXHUV SDUIMBODWVLILFDUHVVH UHSHUWYULR GH




7TDEHOD SDUKPHWURYV PHOYGLFRV GDRDQOomR3})DOWDQGR X

(IWHQVmMR
& XPDRLV
TXDWUR WR

3ULPHLUD G
PHOYGLFD

*

OOWLPD QR
PHOYGLFD

%

JROQOWBDERUDGR SHOR DXWRU

2EVHUYDQGR D FRQGXomR UtWPLFD GDV HVWURIHV GD FD
XP ULWPR PDLV iJLO QRV LQtFLRVY GHIUDVHYVY TXDVH FRPR VH
FRQWUDVWD FRP DV QRWDV ILQDLY GR IUDVHDGR TXH VmR
SULPHLUR YHUVR R WUHFKR 32 DPRU p XPJUDQGH” SRVVXL XP
DSHQDV VH DODUJD QD SDODYUD 3/DoR” (VVD YDULDomR SRG
LOWHUSUHWDWLYD GR IUDVHDGR PXVLFDO RQGH RDFHQWR
GHVVHV ILQDLY GH IUDVHV e LQWHUHVVDQWH REVHUYDU TXt
GDV QRWDV PHOYyGLFDV SRGH GDU D VHQVDomR GH XP ODPH
FRQGXomR DR FKRUR

3RGH VH REVHUYDU WDPEpP TXH QD PDLRU SDUWH GD
FRQGX]LGDV HP JUDXV FRQMXQWRY RV PDLRUHV VDOWRYV DF
HVWURIHV TXDQGR SUDWLFDPHQWHFRQGX]J]HP DR YRFDOLVH

1RV YRFDOLVHVY HQWmMR VHREVHUYDP VDOWRYV EHP PDL
TXHDFRQWHFH QD VHIXQGD PHWDGH GRWHUFHLUR FRPSDVVFE



)LIXUD 6DOWR HP YRFDOLVHGD FDQomR 33)DOWDQGR XP SH

JROWBDERUDGR SHOR DXWRU

6REUH D YR] GH '"MDYDQ QD FDQomR 3)DOWDQGR XP SHGD
HOQOWRDGR FRP XP YRFDOLVH T 191 TXH VH UHSHWH HP RXV
FDUDFWHUtVWLFD TXH WDPEpP HVWDYD SUHVHQWH QDV RXW
OLOWRQ 1DVFLPHQWR H 32ULHQWH"  GH *LOEHUWR *LO $VVLP
GRV YRFDOLVHYVY FRPR XP PHFDQLVPR GH FRPXQLFDomR FRP C
LOWHUSUHWDWLYDV

&RPR H[HPSOR SRGHPRV FLWDU R TXH DFRQWHFH QD F
‘'MDYDQ 2EVHUYDQGR D H[HFXomR GR YRFDOLVH QR L
SUHGRPLQKQFLD GH XPD VRQRULGDGH T TXHHYRFD ODPHQWRYV
PDUFDGRV SRUDSORIVMNDPEXRNYW]IHVY HPLWLGRV QD UHJLmMR PDL
HVVD VRQRULGDGHR TXHQRV UHPHWHD XPD ODPHQWDOmMR

(VVHYRFDOLVH TXHp UHSHWLGR RXWUDV YH]J]HV GXUDQW
OHWUD H[SRVWD SHOR FDQWDXWRU TXH GHL[D FODUR QR XVF
HPRFLRQDO SURYRFDGD SHOR DPRUH SHOD WXUEXOrQFLD T
QDTXHOH TXH DPD 32 DPRU p FRPR XP UDLR JDORSDQGR HP (
UHYROWDDV iJXDV GRV ULRV™ '-$9%1

'"HVVD PDQHLUD SRGHPRV HQWHQGHU TXH QR YRFDOLVH C
GHVVH DIHWR H GHVVH DPELHQWH HPRFLRQDO GR HX OtULFR
VLIQLILFDomR TXH VH DVVHPHOKD DR VLJQLILFDGR SUHVHQW
YRFDOLVH HVVD VLJQLILFDomR RFRUUH VHP R WH[WR OLWH
PHOYGLFRHUtWPLFRFRQVWUXtGR FRP D MXQomR GD HVFROKLE

$ 7TDEHOD WUD] D GHVFULomR GH DOJXQV JHVWRYV REVH
3)DOWDQGR XP SHGDoOR”

7TUDQVFULomR EDVHDGD QD YHUVMR GR&RKWGERNN '"MDYDQ 9ROXPH $OPLL



7TDEHOD '"HVFULOomR GRVJHVWRV YRFDQWBQGR XPHLH®DDHRW UR I H

2DPRUp XPJUDQY{ ,QVSLUDomR VRQRUD HP R SRUW DPHRX\UR
DFHQWRHYLEUDWRHP 30D"

8P SDVVR SUD XPIl] YLEUDWR H DFHQW®WRJIHPPRABHRUWDPHQWR
H[SLUDomR VRQRUD HP 3OKD"”

8P ORERFRUUHQ( 'LQkPLFD GHFUHVFHQWH QR ILQDO @&/® FKXU
SOR’

3UDDOLPHQWDU [ YLEUDWR SRUWDPHQWR HTXDOLGDSGSRJGH
FRPSRUWDPHQWR GHVFHQGHQWHHH[SLU

&RPSDUR VXD FKH ,QVSLUDomR VRQRUD HP 3FRP" SRUWD R
YLEUDWRHP3JD  H3GD”

&RP D IXJD GH XPO ,QVSLUDomR VRQRUD HP 3FRP"~ SRUQYPPB ¢
YLEUDWRHP3GH XP"H3L” TXDOLGDGH GH Y

TDQWR HQJRUGD | ,QVSLUDOomR VRQRUD DUWLFXODbbBRDIDWR @
QRWD FXUWD 3WD"

JHLWR GHVJRVWR ,QVSLUDomR VRQRUD SRUWDPHQWRWR'YVH
SOKDSRJJLBWXIWDH 3OKD” H[SLUDOmMR VRQH
H3OKD”

'HILOKD ,QVSLUDomR VR @RI JLYMHEXODUNRD PHQWR G
S0OKD” H[SLUDomR VRQRUD HP 30OKD"

JROWBDERUDGR SHOR DXWRU

/RJR DSyV D ILQDOL]DomR GD SULPHLUD HVWURIH HQWU
WHPD GR YRFDOLVH GD LQWURGX0omR Hp DSHQDV QD VHIXQGD
FDQWDU QR UHJLVWUR 0 HP XQtVVRQR FRP R VROR GR LQVWL
WDPEpPP TXH QHVVH YRFDOLVH SUHGRPLQD XPD GLQkPLFD GH
FRP H[SLUDomR VRQRUD -i QD OLQKD PHOYGLFD GR FDQWR W
QRWDV OLJDGDV PHVPR WHQGR VDOWRY FRP LQWHUYDORYV G
FDQWDXWRU GHPXLWRY SRUWDPHQWRV HGR YLEUDWR QD ILQ



$ TDEHOD WUD] D GHVFULomR GH DOJXQV JHVWRV REVH
3)DOWDQGR XP SHGDoOR"”

7TDEHOD '"HVFULomR GRV JHVWRYV YR FDMDY@WIRVHISBGDARVWURIH C

2DPRUpFRPR XP|3RUWDPHQWR GHVFHQGHQWH HP 3UBUR" T

*DORSDQGR HP G} 4XDOLGDGH GH YR] WHQVD QR YHUVRDQXGHR
GHVDILR" SRUWDPHQWR GHVFHQGHQWH H

$EUHIHQGDV FRIl ,QVSLUDomR VRQRUD HP 3D° DFHQWRIRPY¥
QRWD FXUWD 3OHV’

5HYROWDDV iJXD| ,QVSLUDomR VRQRUD HP 3UH"~ DUWILRXO BW i
3JXDV® 3GRV™ 3UL” SRUWDPHQWRD®SR FH(
GHVFHQGHQWH HP 3RV YLEUDWR HR &WDHGH
QR3V " HQWUHDY YRJDLVHP3DV IiJXDV’

4XHP WHQWDU VH| ,QVSLUDomR VRQRUD HP3TXHP~ YLEWDR'R

6H SHUGHUIi QR FOQ DUWLFXODomR DFHQWXDGD HP 3SHUSRI\GW [
GHVFHQGHQ\W B AP LB XQKR “

1D SXUH]D GH XP { TXDOLGDGH GH YR]QDVDO HP 3GH XPOLPmMHA

2X QD VROLGMR G| DSRJJLBRXSRUWDPHQWR HP 3RX"™ YRJDO O
QKR GLQkPLFD GHFUHVFHQWH HP 3HVSL({

JROWBDERUDGR SHOR DXWRU

1D SDVVDJHP GD VHIJXQGD HVWURIH SDUD ~OWLPD DQ
LQVWUXPHQWDO RUTXHVWUDGD § Y1 H Vy GHSRLV YROWD
GHVVD YH] p FDQWDGR MXQWDPHQWH FRPRVRORGR LQVWUX

$ 7TDEHOD WUD] D GHVFULomR GH DOJXQV JHVWRV REVH
3)DOWDQGR XP SHGDoOR"



7TDEHOD '"HVFULOomR GRV JHVWRYV Y R PDWDIDGW KKWPFSH-®MDoHRV W U R | F

2DPRUHDDJRQL| $UWLFXODomR DFHQWXDGD HP WRGDV LG
DSRJJLBWXW'D

&HUUDUDPIRJRQ YLEUDWRHP 3SD” TXDOLGDGHGH YR]QDVD

%ULJDQGR KRUD\ SBRUWDPHQWR HP 3KR"3UDV”™ D" 3IL" H3R~

2FLRYHQFHRFD{,QVSLUDOomR VRQRUD HP 3R YLEUDWIR-BFS
HP 3VD’  HD®RJJL BW XdRD

(RFRUDOomMR GHT] ,QVSLUDomR VRQRUD HP :H" YRIJDODPRUW
QD ~-OWLPD VtODED 3D TXDOLGDGH GH YR]

JLFD IDOWDQGR X[ ,QVSLUDOmMR VRQRUD HP 3IL" DUWWLEF XdCROom

4XH QHP D OXD PL| ,QVSLUDomR VRQRUD HP 3TXH" YLEUDRNRQH
HP3JXDQGR™ DUWLFXODOmRDFHQWXDGD

4XH QHP R PHX ,QVSLUDOomR VRQRUD HP 3TXH" DXSRAILGHENY
EUDORYV SEUD” YLEUDWRHP330RV" DUWLFXODomR D

JROQOWBDERUDGR SHOR DXWRU

1R ~OWLPR YRFDOLVH GD FDQomR REVHUYD VH PDLV XPI
'HVVD YH] '"MDYDQ LQLFLD FRP RUHJLVWUR O FRP D YR]OHYH
YR] GH IDOVHWH™ QD SULPHLUD UHSHWLomR H ORJR QR LQ
TXDOLGDGHGHUHJLVWUR GH SHLWR

6H WRUQD SURYHLWRVR QRWDU FRPR D TXDOLGDGH VRC(
PXGDQoDV GH UHJLVWUR 1D SULPHLUD YH] TXHR YRFDOLVH ¢
SUHGRPLQD XPD VRQRULGDGH PDLY OHYH HYRFDQGR XPD VR
VRQRULGDGH GR UXtGR GR YHQWR FRPR VH IRVVH XP FDQWR
FRPHoDDVHUUHSHWLGR Mi WHPRV QDV SULPHLUDV QRWDV L
FRPR TXDOLGDGH PDLV QDVDO &RPR FRQVHTXrQFLD D ILQDO
FRUWHYV GD SUHVVmMR GH VDtGD GH DU PDLV QtWLGRV 'HSRI
UHSHWLomR RFDQWDXWRU YROWDDFDQWDU FRP D UHJLVWU



$QIOLVHOXVLFDO

$ FDQomR )DOWDQGR XP SHGDoR GH 'MDYDQ VH HQFRQ
2EVHUYD VH TXH QD LQWURGX0mR H LQWHUO~GLRV LQWHUSL
GRPLQDQWH UHVROYHQGR QD W{QLFD HQTXDQWR QDV HVWU
VHPSUH HQWUHR ,,,f HR ,9f JUDX LQGR DSHQDV QR ILQDO GD
W{QLFD FRPR SRGHVHU YLVWR QD )LJXUD

)LIXUD 3SDUWLWXUD GD SULPHLUD SRUWH GH3)DOWDQGR X

JROWBDERUDGR SHOR DXWRU

$QDOLVDQGR D DUWLFXODOmMR HQWUH R VLIJQLILFDGR GD
JHVWRYVY LOQWHUSUHWDWLYRYV SRGHPRV FRQVLGHUDU TXH "ML
ODPHQWR

1R SULPHLUR YRFDOLVH HOH FDQWD VREUH D FRQGXomR
GHVVH FDQWDU SRGHP VHU SHUFHELGDV VLPLODULGDGHYV

7TUDQVFULomR EDVHDGD QD YHUVMR GR&RKGERRNN '"MDYDQ 9ROXPH $OPLI



SULQFLSDOPHQWH FRQVLGHUDQGR D HPLVVmMR GD YR] VHPSU
HP SLDQR HP XPD PHORGLD PDUFDGD SRU IUDVHV ILQDOL]DGD
GHVVDVIUDVHV FRPH[HFXomR GH SRUWDPHQWRY GHVFHQGHC
6REUH D FRQGXomR GR YRFDOLVH SRGH VHU REVHUYDGD
SULQFLSDOPHQWH QD VHIXQGD PHWDGH GR YRFDOLVH QD TX
H GHSRLVY XP VDOWR GH <« H RXWUR GH « GIOVXBDQGHOQR LW
PDMRULWDULDPHQWH FRQGX]LGR FRP VHPLFROFKHLDV VXFH
SRGHQGR VHU PDLV XP HOHPHQWR D VHU FRPSDUDGR FRP D
SULQFLSDOPHQWH FDUDFWHUtVWLFR SHODV UHSHWLO}HV (
SRUWDPHQWRV HDV YDULDO}HV GRVPHFDQLVPRYV

)LIXUD 6DOWRYVY QRV YRFDOLVHYV

JRQWBDERUDGR SHORDXWRU

$QDOLVDQGR D OHWUD GD FDQomR SRGHPRYVY SHUFHEHU C
HQWUHR SUD]J]HU GR DPRUH D GRUTXHHVVHDPRU WDPEpPP SR
JUDQGH ODoR XP SDVVR SUD XPD DUPDGLOKD” 1D DSUHVHQ
QHVVH FDVR XPD DUPDGLOKD R FRPSRVLWRU SDUHFH HVWD
FXLGDGR FRP R DPRU SRLY HOH SRGH WH IDJHU VRIUHU" (VVD
DSUHVHQWDOomR GR SUYySULR WtWXOR GD FDQomR 3)DOWDQGHF
RQGH XPD SDUWH ILFD DXVHQWH XP SHGDoOR TXHQmMR HVWIiIPD

7UDQVFULomR EDVHDGD QD YHUVMR GR&RKWGERRNN '"MDYDQ 9ROXPH $OPLI



)LIXUD OHORGLD GD SULPHLUD HVWURIHHP 3)DOWDQGR XP

JRQWBDERUDGR SHOR DXWRU

1D FRQGXomR KDUP{QLFD GDV WUrV HVYWHHRM\D &R HNLLoW
DFRUGHV GH,,,ZH ,92 JUDXVRQGHD KDUPRQLD SDUHFH HVWD
GHWHQVmMR HUHSRXVR TXHVHHVWDEHOHFHQRILQDO GD HV
FDQWD XVDQGR ILIXUDV GHOLQJXDJHPIDJHQGR FRUUHODO}H'

SULPHLUR HOH DSUHVHQWD D LGHLD GR DPRU FRPR XPD
3 JUDQGH ODoR”" H 3SDVVR SUD XPD DUPDGLOKD” GHSRLV XWL
FtUFXOR SUD DOLPHQWDU D PDWLOKD” $I1LJXUD GR ORER FRU
GHVHVSHUR D DQVLHGDGH SURFXUD D WHQWDWLYD SRU XP
FtIUFXOR VXEHQWHQGH VH HVWDU SHUFRUUHQGR R PHVPR FD
UHSHWLWLYR H HVJRWDGR TXH JDQKD DLQGD PDLV IRUoD T2
SURFXUD GRORER 3DOLPHQWDU D PDWLOKD”

1HVVH FRQWH[WR GR ORER SRGH VHREVHUYDUD SUHVHQ
GHVHVSHUR FHJR GR ORER DR FRUUHU HP FtUFXOR XP FLF
SHUVSHFWLYD GH UHVROXomR GH XP SUREOHPD 3RGH VHHQ

7TUDQVFULomR EDVHDGD QD YHUVMR GR&RKWGERRNN '"MDYDQ 9ROXPH $OPLI



XP DPRU TXH FRPSDUDGR FRP XPD DUPDGLOKD VH FRQHFWD
GHVHVSHUR GHSHQGrQFLDHLVVRWXGR VHP VROXomR

1D HIHFXomR LQWHUSUHWDWLYD YRFDO Ki WDPEpP D SU
YRFDOLVH LQLFLDO FRPR DFRQWHFHHP 3 LOKD QD SDODYUD
SDODYUD :PDWLOKD" 7DPEpP VHREVHUYD TXHKi XPDPXGDQo
GD SDODYUD :PDWLOKD" XPD YDULDomR QR WLPEUH FRP PD
PXGDQoD GHUHJLVWUR FRP YR]PLVWD UHIRUODQGR PDLV XPD

3RGH WDPEpP VHU QRWDGR QHVVH WUHFKR D SUHVHQOD
XPD YR] WUrPXOD FRPR WDPEpP DFRQWHFH QR FKRUR 2XWUR
VRQRULGDGH GH FRUWH DEUXSWR HP DOJXPDV ILQDOL]DoO}HYV
DH[HFXomR GR FDQWR FRP XP UISLGRIHFKDPHQWR GD JORWH
DFROQWHFH QD VRQRULGDGH GR FKRUR

$LQGD VREUH D FRQGXomR KDUP{QLFD GRVY DFRUGHV GH
EDLIRVHLQVHULQGR GLIHUHQWHYV WHQV}HVY 'MDYDQ SURS}H
GXDOLGDGH GR bPRU HOH FRPSDUD D FKHJDGD GR DPRU FRP
TXDQWR PDWD 1XP FDPSR HVSHFXODWLYR SRGHPRV OHYDQ'
UHODomR HQWUH D FKHIJDGD GR DPRU H D IXJD GD LOKD SRGH
IXJLU GH XPD LOKD TXH SRGH HVWDU OLJDGD DR ILP GH XP DS
GHIUDFDVVR TXH XPD IXJD WDPEpP SRGH WHU $VVLP SRGHUt
XPD HVSpFLH GH OLEHUGDGH TXH SRGHRXQmR VHU EHP VXFH
HDEXQGKQFLD GD YLGD RXDWp PHVPR D PRUWH SHOR IUDFDV
HVSHFXODU H FRPSUHHQGHU TXH SDUD '"MDYDQ RDPRU WDPE
SWDQWR HQJRUGD TXDQWR PDWD”

$VVRFLDQGR LGHLDYVY SRGHPRVY HQWHQGHU WDPEpP TXH R
HOHPHQWR GH SUD]JHU TXH DOLPHQWD QXWUH PDV TXH WDI
FRPSDUD HVVD GRU FRP 3GHVJRVWR GHILOKD" R TXH SRGHUL
WDQWR LQIHOLFLGDGH HWULVWH]D VREUH XPD SURJUHVVmI
GRPLQDQWH HP *GHVJRVWR" HUHSRXVD QD W{QLFD OL PDLRU

7TUDQVFULomR EDVHDGD QD YHUVMR GR&RKWGERNN '"MDYDQ 9ROXPH $OPLI



)LIXUD J)LQDOL]DomR GD SULPHLUD BDWWRRIH GH3*)DOWDQGF

JROWBDERUDGR SHOR DXWRU

1D H{HFXomR LQWHUSUHWDWLYD GHVVH WUHFKR SRGH VH
WDPEpP HVWi PDLV LQWHQVR H SUHVHQWH 2 TXH SRGH VH
LQFRQVWKQFLD UHVSLUDWYULD GR FKRUR WDPEpP H[LVWH X
FDUGtDFRV R TXH JHUD HVVD UHVSLUDomR PDLV RIHJDQWH
H[HPSOLILFDGD SHOD DUWLFXODomR PDLV DFHQWXDGD HP WR
ILQDOL]DomR FRP D MXQomR GD LQVSLUDomR VRQRUD HP 3GH
SGHV ™ 3JRV’® 3WR’~ 3GH’ 30KD’ QR YHUVR 3GHVJ®BERIGB \WOK
HP 3IL° H30OKD H H[SLUDomR VRQRUD 2OKD" 6XJHULQGR WDPE
KDYtDPRV FLWDGR DQWHULRUPHQWH

'HSRLV GHVVD SULPHLUD HVYWURIH DPHORGLD GD SULPHI
VD[RIRQH R FDQWDXWRU DSHQDV YROWD D FDQWDU QD VH
DOWHUDO}HV GRV JHVWRYV LQWHUSUHWDWLYRV HP UHODomfF
PDUFDGD SRU XPD TXDOLGDGH GH H[HFXomR OHYH H SLDQR C(
FRP SRUWDPHQWRY GHVFHQGHQWHY H YLEUDWR 1D KDUPRC
DOWHUDO}HV H FRQWLQXD SUHYDOHFHQGR D UHODomR GH GI
EDL[R

1D VHIXQGD HVWURIH DLQGD H[HFXWDQGR SUDWLFDPHQ
FRP RV PHVPRV DFRUGHV 'MDYDQ ID]RXWUDV DVVRFLDO}HV F
HVVDV SDUWLFXODULGDGHY GR DPRU 3ULPHLUR GHVFUHYH |



YDOHV HUHYROWD DV iJXDV GRV ULRV DVVLPRFDQWDXWRU L
LUi VHSHUGHU QR FDPLQKR VHMD QD SXUH]D GH XP OLPmMR RX
TXH PDLV XPD YH]RDXWRUDSUHVHQWD RDPRU FRPR XP YLpV
XPODGRRDPRUFKHIJDIRUWH DYDVVDODGRU SURYRFDQGRP
RV GHVHMRV $VVLP PHVPR TXH H[LVWD EHOH]D H SXUH]D QH’
DIJHGRWDO TXDO pRVDERUGH XP OLPmMR TXHPHVPR TXH SXUF
Mi TXH QR OLPRHLUR WDPEpP H[LVWHP RV HVSLQKRV $VVLP
EHP FDUDFWHUtVWLFDV HIRUWHY SDUD GHIHQGHU D VXD SHL
DXWRU WDPEpP VMR VLPLODUHY DRV HIHFXWDGRV QD HVWURI
FRHUHQWH Mi TXHD PHORGLD HD KDUPRQLD VMR SUDWLFDPHC

/IRJR DSyV D VHIXQGD HVWURIH REVHUYD VH XP LQWHUO -
FRP D H[HFXomR GD YRFDOLVH QR TXDO D YR] FRQWLQXD EHP
LQLFLDO GD FDQomR TXH MiIRL GHVFULWR DQWHULRUPHQWH
RV PHVPRVY DFRUGHV DQWHULRUHYVY SRUpP FRP XPD RXWUD F
FRQGXomRDLQGD PDUFDGD SRUDUSHMRV HVDOWRYVY ORQJRYV

1D WHUFHLUD H~OWLPD HVWURIHR FDQWDXWRU FRQFOXIL
IDVH PDLVY FUtWLFD TXDQGR D DJRQLD JDQKD HVSDoR 3RGH \
TXH D UDJmR EULIJD H FRPSHWH FRP D HPRomR LVVR SRGH VH
DIJRQLD FHUUDUDP IRJR QR HVSDoR EULJDQGR KRUDV D ILR
SHUFHEHU XP HVWIiIJLR GR DPRU HP TXH WXGR SDUHFH HVWDU |
SXUR HSDVVDQGR D HQIUHQWDU RV FRQIOLWRYVY TXH FKHJDP
HP TXHPHVPRGHSRLVY GRVHQIUHQWDPHQWRV R SUD]JHUDLQG

$VVLP QRV ~OWLPRV YHUVRV HVVD DILUPDomR SDUHFH V
TXH GHSRLVY GH WRGRV HVVHV HVWIiJLRV GR DPRU QR ILQDO
DIJRQLD Vy UHVWD ILFDU IDOWDQGR XP SHGDoR QR FRUDOmMR ¢
IORUHVFHU TXHVHIXLXRUDVWUR TXHVHQWLX SUD]JHU PDV

6REUH RV JHVWRV HPLWLGRV QHVVD WHUFHLUD HVWURIF
PHVPR SDGUmMR GDV DQWHULRUHYVY QmR WHQGR JUDQGHV PXG
DIJRQLD" WHPRV XPD DUWLFXODomR DFHQWXDGD FRP SUH
SRUWDPHQWR HPSRILILHRXDDWLPD 3D HQTXDQWR QRV YHUVR!
DPD” WHPRV XPD LQVSLUDomR VRQRUD HP 3H" HPLVVmMR FR



FDUDFWHUtVWLFR GR VRWDTXH QRUGHVWLQR YLEUDWR HP 3I
YR]QDVDO HP :DPD”

9HPRV DVVLP WUrvV HVWURIHV FRP XPD HVWUXWXUD PHO
FRP LGHLDV HVLIJQLILFDGRV GLVWLQWRY QD SULPHLUD HVWL
VHIXQGD DSyV FKHJDU R DPRU SURYRFD WXUEXOHQWDV WUD!
WHUFHLUD HVWURIHR DPRUYLYHQFLD RFDRV HD GRU GD VHSI
HvvDV WUrV LGHLDVY GLIHUHQWHY HP FDGD HVWURIH 'MDYDGQ
DOXQFLDU TXHHVVD FKHIJIDGD HWUDQVIRUPDomR GRDPRU SR
RX FRPR D VROLGmMR GR HVSLQKR $ FDQomR p FRQVWUXtGD T X
GR DPRU TXH QR ILP QmR WHP RXWUD VROXomR D QmR VHU GH
TXHP VHGLVS{VDDPDU

$ PDLRU DOWHUDomR HP WHUPRYV GH GLQkPLFD HVWDUL
HPLWLGR SHOR FDQWDXWRU TXH p LOQLFLDGR QR PHFDQLVPI
IDOVHWH PDV TXH QD VHIXQGD UHSHWLomR SDVVD D VHU HPL
HIHFXomR IRUWH 2EVHUYD VHTXH RV SRUWDPHQWRY GHVFH(
QRWDYVY WDPEpP ILFDP PDLV QtWLGRV DVVLP R FKRUR H D GR
JDQKDP PDLV IRUoD VRDQGR TXDVH FRPR XP GHVHVSHUR F
VRPDGDVY DOHWUD GD ~OWLPD HVWURIHGD FDQomR TXDQGR V
HOQWUHJRX DR DPRU

e LOWHUHVVDQWH QRWDU TXH HVVH SRUWDPHQWR GHYV
HIHFXomR p XP JHVWR EHP FDUDFWHUtVWLFR GR FDQWDU GH"

HQFRQWUDPRY GHVFULO}HV VLPLODUHY DHVVD PDQHLUD

BHTXHQRV JROSHV YRFDLV GH UH I RYrT)FH. B UDDEDERADR RIQHRY
HDVXVWHQWDOmMR GDV QRWDV ORQJDMRHGHRYS. WFDRHEGR. P N
FRPR H[FOXVLYDPHQWH GH FXQKR SDVVWRBD® WskET R DU M (
ODPHQWR H[SOLFLWDGR QD LQWHUSBHYPWW R P BIRGWR VRS
TXH DFRQWHFH QD SURQ~QFLD DORQPBGB\GMIMRDE®D X P B HW
RX FDQWR ODPXULRVR XPD YH] QD SULPHI\ D WHS X QY G O
UHSHWLomR $OpP GLVVR D PHVPD QRWDEWROQWLI FAW K
VXSUDFLWDGR WUD]JHQGR RXWUR ADDPWE pR GHODEFU RDG i
FDQWR SRSXODU >«@ +$8(56 S

9HPRV QHVVD GHVFULomR R DSRQWDPHQWR GH XP JHVW
‘MDYDQ TXH FKDPD D DWHQomR SRU VHU IRUWHPHQWH FDUDF
LQFOXVLYH LOXVWUD XP SRXFR D VXD FRQVWDQWH OLJDom



FDQo}HVY GH DPRU H WDPEpP FRP RV ODPHQWRV (VVH p WDP|
DPELHQWDO}HV VRQRUDV TXHUHPHWHP D XPDHVSpFLH GH FKF

(VWXGR SUIWLFR GDV FDQO}HYV

2 LQtFLR GR SURFHVVR GH HQVDLRVY SDUD PRQWDU D DSU
VHWHPEUR )RUDP SURJUDPDGRYV HQFRQWURYV FRP R YLROR
PH DFRPSDQKD Ki DOJXQV DQRV H TXH WDPEpP p R SURGXWR
DXWRUDO

$ HVFROKD GH 9LFWRU SDUD HVVH SURFHVVR VH GHX SL
PHVFODU HOHPHQWRYV TXH HVWmMR SUHVHQWHYV QD QRVVD
FRQVLGHUDomR QHVVD HVFROKD R IDWR GH TXH DOpP GH \
FRQKHFH R PHX UHSHUWYULR DXWRUDO H Mi SDVVDPRV WDPE
DSUHVHQWDO}HV FRPR QD FRQVWUXomR GHDUUDQMRV H SURC

,QLFLDGRV RV HQFRQWURV R SULPHLUR SRQWR TXH OH\
FRQVWUXLU XPD SHUIRUPDQFH TXH HPSUHJDVVH ERD SDUWF
IRQRJUDPDV TXH DVVLP VHULDP D EDVH SDUD D SDUWLU (
LOQOWHUSUHWDWLYRYV TXH GHL[DVVHP DV FDQo}HV FRP D QRVVI
UHVVDOWDU D FRQVWUXomR HP FRQMXQWR QHVWD HWDSD |
HOHPHQWRYV GR PHX IDJHU PXVLFDO H HOH HQTXDQWR YLRO
HOHPHQWRV LQWHUSUHWDWLYRV UHVXOWDQWHY GHWRGD D"

$V wurV SULPHLUDV P~VLFDV VHSDUDGDYVY SDUD D H[SHL
HVWDYDP HVFROKLGDV H DQDOLVDGDYVY SDUD HVVD SHVTXLVI
S)DOWDQGR XP SHGDoOR" " GH 'MDYDQ H32ULHQWH  GH *LOEHUWF



SROWD GHDUHLD

,QLFLDPRV D SUIWLFD FRP D FDQomR 3RQWD GH $UHLD GH
PDLV VLPSOHYV GDV WUrV PDV FXULRVDPHQWH IRL XPD GDV ~
WRQDOLGDGH GHVVD FDQomR HOD IRL HQVDLDGD QR PHVPR

(P UHODomR DRV DVSHFWRV GD YR] HVFROKL WUD]HU XP
SDUD D SULPHLUD HVYWURIH FDQWDGD QD YHUVMR GH OLOWR (
WUD] LQLFLDOPHQWH XPD DPELHQWDOmMR TXHHYRFD D SUHVH
YLYHP DOL QDTXHOD UHJLMR &RPR QmR WHUtDPRV HVVH FRU
DQGDPHQWR LQLFLDO GHL[DQGR PDLV OHQWR H UHVROYHPR
SDXVDV PDLRUHV QDV ILQDOL]D0}HV GDV TXDWUR SULPHLUI
VHQVDOMR PHQRV PDUFDGD H PDLV IOXWXDQWH

'HFLGLPRV LQLFLDU FRP XPD TXDOLGDGH GH HPLVVmMR HF
EDVWDQWH OHYH]D FRP XP SRXFR GHH[SLUDomR VRQRUD H S
GHFDGD HVYWURIH FRPRHP 3ILQDO" 3HVWUDGD QDWXUDO’ H 3C

7DPEpP HVFROKHPRY PDQWHU D HPLVVMR YRFDO FRP D XV
WUHFKRV -i HP UHODomR DRV SRUWDPHQWRY RSWDPRV SR
HQWHQGHQGR TXH QHVVD FRQVWUX0omR R REMHWLYR QmR VH
UHLQWHUSUHWDU DV FDQO}HV HID]JHU QRYDV HVFROKDV GHSR

'HSRLV GHVVD FRQVWUXomR PDLV OHQWD QRV TXDWUR SL
R DQGDPHQWR PDLV UiSLGR VHULD H[HFXWDGD D SDUWLU GR
ERQp’ OHYDQGR HP FRQVLGHUDOmMR TXH WDPEpPP p QHVVH SF
HIHWLYDPHQWH HQWMR HVVH VHULD XP SRQWR GH LPSRUWD
TXH p LPSRUWDQWH GHVWDFDU p TXH D SDUWLU GHVVH YHUYV
FRPSDVVR FRPRpIHLWRQRIRQRJUDPD

e LQWHUHVVDQWH QRWDU TXH D SDUWLU GHVVH SRQWR (
GHVDILRYVY SDUD HVVD FDQomR VMR UHIHUHQWHYV DR FRQWURO
VHPSUH FRQHFWDGD SUDWLFDPHQWH GHIRUPD GLUHWD FRP C

/LQN SDUD SHUIRUPDQFH GD FDQomR 33IR/QRNUDF®H) BVIDHILAOR H FOHF RPFRSXD@EM P H
9LFWRU SLEHLUR UHDOL]DGD QR UHFLWDO RQitw HOR H®PR
KWWSYV 7Z727Z \RXWXEH FRP ZDWFK"YIPBRB)IKOMHE- WIWBR3+Y-B8R\ 0D LQGH
_!UHDOL]DGRHP GHGH]HPEUR GH




VHIXQGRV SDUD UHVSLUDU &RP HVVH SRXFR WHPSR SDUD U
PDLV FRPSOH[R WDPEpP UHVWDEHOHFHU R UHOD[DPHQWR G
FRQFHQWUDGD QXPD UHJLmMR PDLV DJXGD FRP YR] GH SHLWR H
2XWUR IDWRU UHOHYDQWH HP UHODomR D VHU REVHUYDG
YDULDO}HV QD PHORGLD SURSRVWDV QD LQWHUSUHWDOmMR GF
FDQomR DV YDULDO}HV TXH DFRQWHFHP QHVVH WUHFKR VH C
VXVWHQWDGDV FRPR QR YRFDOLVH § °~ HP 31mR FDQWD PI
$ GLQKPLFD GH H[HFXomR ILFD PDLV IRUWHH YRFDOPHQ
RPRPHQWR PDLV HQPUJLFR HIOXLGR GD FDQomR GHFLGLPRV
GH H[HFXomR VHPHOKDQWH $ ~QLFD DOWHUDomR TXH IRL HV
XP SRQWR GH WUDQVLomR UtWPLFD H GH DQGDPHQWR /HYDQ
GL]HU 30DULD IXPDoD QmR FDQWD PDLV" HVFROKHPRV FRORI
FRPR KDYLD VLGR IHLWR QR LQtFLR GD FDQomR &RP R REMI
VHQVDOMR GH ODPHQWDOMR TXH GLDORJDVVH FRP RVLOTrQFLF
IHUPDWD GH QRWD ORQJD VHJXLGD GH XPD SDXVD HP UHIHUr Q|
$ RXWUD YDULDomR TXH HVFROKHPRV SDUD FRPSRU D
SHQ~OWLPR YHUVR FDQWDQGR 31D SUDoD YD]LD XP JULWR XP
IDJHU XPD IHUPDWD FRP R REMHWLYR GHWUD]HU SDUD D VRQ|
GRU SHORHVTXHFLPHQWRHDEDQGRQR T TXHDOL QDTXHOD UH
'HSRLV GDV HVWURIHV HVFROKHPRY FRORFDU D WUDQVLo

)i PDLRU FRP XP YREDOLVH ILQDO TXH SDVVD D VHU HPLWLG
WRQDOLGDGH TXHR FRURGH FULDQoODV KDYLD H{[HFXWDGR R |

JDOWDQGR XP SHGDOR

$ FDQomR 3)DOWDQGR XP SHGDoR" IRLD VHIXQGD SHoD TX
SHoD YDOHGHVWDFDUDIRUWH SUHYDOrQFLD GD OHWUD H GD
GD LQWHUSUHWDomR (P UHODomR jIRUPD HVFROKHPRV QmR
PHVPD SURSRVWD GR IRQRJUDPD $ WRQDOLGDGH HVFROKLG]

/ILQN SDUD SHUIRUPDQFH GD FDQomR 3)RQ®® QIGRRP FTHIB/NDD ) G RRP D(GHPP S
YLROMR GH 9LFWRU SLEHLUR UHDOL]DGD QRGRIHFLWSORQtBHIOW LK
KWWSY 777 \RXWXEH FRP ZDWFKI1¥3IDBW'[ROGUMWODORW 38Ry 0D LQGH]
UHDOL]DGRHP GHGH]HPEUR GH




PDLRU QD LQWURGXomR SHUPDQHFHX D HPLVVMR GR YREDOL'
DOJXPDV SHTXHQDV DOWHUDO}HV QD HPLVVmMR YRFDO HP UHO
HFRPDYR]GHFDEHoD RQGH SUHGRPLQD D H[HFXomR FRP YR
FRPRREMHWLYRGHFRQVHJXLU XPDDILQDomR PDLV SUHFLVD

1D FRQVWUXOmMR GHVVD FDQomR RV PDLRUHV GHWDOKHYV
PDLV SUHVHQWHY QRV WUHFKRYV GR YRFDOLVH SRLV QDV HVW
QR PHFDQLVPR O 2V GHVDILRVY QHVVH WUHFKR ILFDUDP PDLV
VHSDUDQGR VHPSUH D VtODED FRP WRQLFLGDGH PDLV IRUWH
FDQWR OLJDGD

,QWHUHVVDQWH QRWDU XP PRYLPHQWR FLUFXODU QD F
FRQVWDQWH PRYLPHQWDomR GDV QRWDV HP XPD GLQKPLFD G
YHUVRV 2 SULPHLUR YHUVR SDUWH GD QRWD 6RO H VREHDW
'y SDUD VXELU QRYDPHQWH DWp OL HHQWMR GHVFHU SDUD
'R GHVFHQGR HVXELQGR QRYDPHQWH DWp RILQDO GD HVWL
D VHQVDOmMR GH XPD FLUFXODULGDGH SDUD D FDQomR H QD F
VHULD PDLV SURYHLWRVR SDUD H[HEXWDU D GLQKPLED VHP S
FRQGX0omR GD PHORGLD SRGH VHU FRQIHULGD QD )LJXUD

7TUDQVFULomR EDVHDGD QD YHUVMR GR&RKWGERRNN '"MDYDQ 9ROXPH $OPLI



)LIXUD B3ULPHLUD HVWURIH FRP GHVW®R'XHV HP 3)DOWDQGR

JROWBDERUDGR SHOR DXWRU

(VVH PRYLPHQWR FLUFXODU WDPEpP SRGH VHU FRPSDUD
GHVFULWD DQWHULRUPHQWH WDQWR QHVVD SDUWH PHOYGLF

$VVLP DOJXPDV VtODEDV GH SDODYUDV PDLVUHOHYDQWH
FRQVWUXLU DFRQGXomR FRPRH[HPSOR SRGH VHU GHVWDFDC(
SWL” HP PDWLOKD 3JD" GH FKHJDGD 3GH XPD" HP GH XPD LOI
$SHVDU GHVVHY GHVWDTXHV DLQGD VH WRUQD QHFHVVIULR D
SDUD TXH R WH[WR FRPR XP WRGR WDPEpP WHQKD XP PHOKRU
PHVPR WUDEDOKR VH UHSHWLX QDV RXWUDV HVWURIHV GD FD
VHIXQGD HVWURIH GD FDQomR DV SDODYUDV UDLR YDOHV UI
HHVSLQKR 1D WHUFHLUD HVWURIH RVDFHQWRY GD FRQGXon
FDQVDoR DPD IDOWDQGR XP SHGDoR PHXHEUDORYV

e LPSRUWDQWH REVHUYDU R MRJR TXH p FRQVWUXtGR QI
HIHPSOR HP 3SXUH]D GH XP OLPmMR"~ 3VROLGMR GR HVSLQKR”~



SPHX QRV VHXV EUDoRV"™ 3RU FRQWD GD JUDQGH XWLOL]DomtF
FRPSDUDomR WRUQD VH QHFHVVIULR GDU PDLRU DWHQOMR |
] WRQLFLGDGH GDVY SDODYUDV HP UHODomR D SURVYGLD DPF
8SDVVR™ 2ORER”™ 3FRPSDUR’™ 2EULJDQGR”™ 3FRUDOmMR " H3OXD"

2XWUR IDWRU LPSRUWDQWH OHYDGR HP FRQVLGHUDOmMR
HVWi UHODFLRQDGR j WUDQVLomR GH PHFDQLVPRV TXH p IHLV
SRLY QR IRQRJUDPD '"MDYDQ RSWRX SRUHPLWLUDOJXPDV QR
IDOVHWH $VVLP FRP R REMHWLYR GH FRQVWUXLU XPD TXD
GLQkPLFD PDLVIRUWH RSWHL SRUWDPEpPIDJHUD PHVPD WUI

2ULHQWH

$ WHUFHLUD H ~OWLPD FDQomR SUHSDUDGD D SDUWLU G|
VHQGR D ~OWLPD FDQomR HVFROKLGD SRU FRQWD GDV DG
FRQVWUXOmMR GD LQWHUSUHWDomR $ SULPHLUD DOWHUDomR
YHUVmMR GH *LO GH WHP QDV HVWURIHV DOJXPDV QRWDV P
$VVLP R WH[WR VHULD FDQWDGR QXPD UHJLMR GH PDLRU EULO

3DUD HVVD FDQomR RV SRQWRV TXH H[LJLUDP PDLRU DW
UHODOmR UtWPLFD SULQFLSDOPHQWH QD MXQomR YR] H YLI
HVWDEHOHFH D SDUWLU GDV WUDQVLO0}HV GH FRPSDVVR H Q
DOJXPDV HQWUDGDYV

&RPR D FDQomR PLVWXUD DV FRPSUHHQV}HV GH *RULHQW
YR] XP MRJR TXH HP DOJXQV PRPHQWRYV UHPHWH QR YLROMR [
YR]RWH[WR pDVVHUWLYR DSUR[LPDQGR PDLV GH FDUDFWHU

'HSRLV TXH OHYDQWDPRYV D HYWUXWXUD GD FDQomR UHO
GHILQLomR GD IRUPD GD FDQomR (QWHQGHQGR TXH RV L
HWUHPDPHQWH FDUDFWHUtVWLFRVY H SHVVRDLV RSWDPRYV
ILFDVVHP PDLV UHODFLRQDGRY FRP D QRVVD SHUVRQDOLC

/ILQN SDUD SHUIRUPDQFH GD FDQomR 32 UWQWRWSHI HMRP (B BHYG K LOLMMGRUL
DFRPSDQKDPHQWR QR YLROmMR SRU 9LFIWWRIO 58 HLXURR UG PIH DWW D DGR L
KWWSY 7277 \RXWXEH FRP ZDWFKI'Y3D/WWXQGCX WOINRW+ 3/8/RB\ 0D LQGH]
UHDOL]DGRHP GHGH]HPEUR GH




GHVHQYROYHQGR H[SHULPHQWDO}HV TXH WURX[HVVHP HOHPI
FRPHVVH XQLYHUVR RULHQWDO HDVVLP GHILQLPRV DOJXPDYV

8P IDWRU LPSRUWDQWH TXH OHYDPRV HP FRQVLGHUDoOmR
GR LPSURYLVR IRL D PDQXWHQomR GR FDQWR HP UHJL}HV T
PHFDQLVPRO HO

1R GHVHQYROYLPHQWR GR FDQWR GDV HVWURIHV GD FD(
JUDQGHV GLILFXOGDGHV SRLV D WRQDOLGDGH GHILQLGD H\
ODQWLYH DSHQDV RV FXLGDGRV HP UHODomR j DUWLFXODom
DOJXQV WUHFKRV FRPR HP *&RQVWHODOmMR GR FUX]HLUR G|
U3RVVLELOLGDGH GH LU SUR -DSmR”~ 3&DUJXHLUR GR /OR\G O
MXVWDPHQWH SRVVXtUHP XPD FRQGX0omR YRFDO DUWLFXODG
GR YLROmMR

3DUD PDQWHU D UHODomR HVWpWLFD GD VRQRULGDGH
SRUWDPHQWRY H DSRMDWXUDV QHVVDV HVWURIHV FDQWD
SUHYDOrQFLD GH QRWDV ORQJDV FRP DOJXPDV PRYLPHQWDoO
ILQDOL]DO}HV



&216,'(5$d®(6),1%$,6

1HVVD SHVTXLVD QRV GHEUXoDPRV VREUH DOJXQV DV
LPSUHVFLQGtYHLY SDUD D FRPSUHHQVmMR HDQiIiOLVH GRV JH\
SULPHLUR FDStWXOR DERUGDPRYVY D WHRULD $WRU 5HGH GH /
PXVLFDO DSUHVHQWDGDV SRU )DEUL H )DUDFR E
1DSROLWDQHREUH D 03% 'HVVD IRUPD IRL SRVVtYHO FRPSU
LQVWLWXLomR FXOWXUDO FRPSOH[D TXH IXQFLRQD GH IR
PLVWXUDQGR DVSHFWRY UHODFLRQDGRV j HVFXWD TXDQWR \
GH XP JUXSR GH DUWLVWDV FRP DVSHFWRYV VLPLODUHYV
WUDQVIRUPDO}HV TXH RFRUUHP FRP RWHPSR

&RP DV GLVFXVV}HV DFHUFD GD WpFQLFD GH FDQWR DSUH
REVHUYDo}HV GH 3LFFROR H6DQGURQL SXGHPRV RE
FRQWULEXLU FRP XPD SHVTXLVD TXH DX[LOLH QR GHVHQYRO
YROWDGDY SDUD R HVWXGR GD WpFQLFD GH FDQWR SRSXOD
EXVFRX VHDSURIXQGDU RV FRQKHFLPHQWRV HVRPDUDV IHU!
XPD SHUIRUPDQFH

$ SDUWLU GRVY UHVXOWDGRY HQFRQWUDGRY FKHJD VH j
DQiOLVH SRGH VHU XVDGD QmR DSHQDV GHQWUR GD SHVTXI
IHUUDPHQWD SDUD DX[LOLDU QD FRQVWUXomR GH XPD GDV
REVHUYDOmMR QR HVWXGR WpFQLFR GR UHSHUWYULR GH FDQWTF

%XVFDPRVY FRPSUHHQGHU D GHILQLomR GH JHVWRYV PXVLI
QDV TXDLV SXGHPRV UHODFLRQDU D LGHQWLILFDomR GRV JH
SHORVDVSHFWRYV PDLV VRQRURYVY 'HSRLV GHVVDV GLVFXVV}H
TXH IRFDVVH QRVY DVSHFWRV GH JHVWXDOLGDGH VRQRUD +
SDUKPHWURY TXH SRGHULDP VHU FRQVLGHUDGRYV FRPR PDL)\
DQiOLVHV QDVLQWHUSUHWDO}HV GDV FDQoO}HV

$ SDUWLU GD GHILQLomR GHVVHV JHVWRV VRQRURV |
HOWHQGLPHQWR GH JHVWRYVY YRFDLV FRQVLGHUDQGR DSOLF

HTXHIRUDP WDPEpP GLVFXWLGDV SRU %DUERVD 'k
FRPSOH[LGDGHV H DV WpFQLFDVY GH GHILQLomR GH SDUKPHW



DQIOLVHH SHUFHSomR &RPSUHHQGHPRV TXH GLYHUVDV VmR
QRV OLPLWDPRV D REVHUYDU DOJXPDVY FDUDFWHUtVWLFDV T
SUHVHQWHY QR UHSHUWYULR FRQVLGHUDGR H DVVLP GLYL(
GHILQLGRV TXHIXQFLRQDUDP FRPRJXLD SDUDD REVHUYDom
1D FDWHJRUL]DomR GHVVHV VHLV SDUKPHWURYV IRUDP
UHVSLUDWyULD DV YDULDo}HV HQWUH RV PHFDQLVPRYV YLE
HPLVVmMR PDQREUDY GH LQWHQVLGDGH PDQREUDV DUWLFXC
HIHLWRV H RUQDPHQWRY &RP HVVDV GHILQLo}HV GHVHQYRC
HVWXGR SUIWLFR GDV FDQo}HV VREUH R TXDO QRV GHEUXc
HQYROYLGDVQD LQWHUSUHWDOMR GRVWUrVDUWLVWDYV
2EVHUYDQGR RV JHVWRYVY GHVFULWRYV QDV P~VLFDV DQDO
VHPHOKDQoDV H GLIHUHQoDV XWLOL]DGDV SHORV WUrV FDQ
WUDEDOKR PDVTXHLUHPRV UHVXPLUHGHVFUHYHU VHSDUDG
6REUH RV JHVWRYVY YRFDLVY REVHUYDGRV QR PDSHDPHQWR
DPSOD XWLOL]DomR GH RUQDPHQWRV FRPR RV SRUWDPH(
DSRJIJLDWXUBSYHWLomR GH PHOLVPDV HP DOJXPDV ILQDOL]L
SDUKkPHWUR FRUUHVSRQGHQWH D PXGDQoD QD TXDOLGDGH C
HQWUH UHJLVWURY SULQFLSDOPHQWHGR O SDUDRO EHPEFR
SURGXomR YRFDO TXDQWR DR XVR GD YR] GHVGH XPD XWLC
WDPEpP DVSHFWRYVY GH XPD VRQRULGDGH PDLV DQDVDODGD 1
FDQomR *3RQWD GH DUHLD  OLOWRQ DFDED XWLOL]DQGR XPD
SUHYDOHFHR XVRGHYLEUDWR HP GLYHUVRV PRPHQWRYV
3RU PHLR GD REVHUYDomR GRV JHVWRVY LQWHUSUHWDW
S2ULHQWH" SHUFHEHPRV TXH QDVHVWURIHV FDQWDGDYV FRP
PHQRV H[LELFLRQLVWD QmRVHREVHUYDD XWLOL]DomR GH
PXLWDV YDULDo}HV FRP QRWDV SURORQJDGDV 2X VHMD D PF
FRQHFWD FRP R ULWPR H D SDODYUD DFDED WHQGR PDLYV rC
REVHUYDomR VH WRUQD PDLV QtWLGD TXDQGR SDUDPRV SDU
VHTXrQFLD PHOYGLFD IHLWD QRV YRFDOLVHYVY GR PHLR GD FD
SRLV p QHVVH PRPHQWR TXH VXUJHP PDLV YOOSURLUID @ pRYVX U M
wWubDQVLo}HV GH UHJLVWURYV 3RGH VH GHVWDFDU TXH p QH\
OLEHUGDGH SDUD H[SORUDU RV OLPLWHV GD YR] FDQWDQG



GLQKPLFD HHVVH p WDPEpP RWUHFKR RQGH WUDQVLWD HQW
D FRQGXomR GD PHORGLD GH WRGD D OHWUD GD FDQomR SDL
ULWPR IHLWD SHOR YLROMR 9R] H LQVWUXPHQWRYV FDPLQKD
$VVLP SRGH VH FRQVLGHUDU WDPEpP TXHD YR] HQTXDQWR L
VLIJQLILEFDGR DR WH[WR VHMD R WH[WR VHPKQWLFR UHJLGR ¢
VHMD R WH[WR HQTXDQWR PDWpULD FRPXQLFDWLYD FRPR D
LQVWUXPHQWDLY GD FDQomR

6REUH RV JHVWRV YRFDLV REVHUYDGRYV QR PDSHDPHQW
REVHUYRX VH D XWLOL]DomR GH LQVSLUDO}HV VRQRUDV S
DSRJIJLDWQEWDW RXWURV 4XDQWR DR SDUKPHWUR FRUUHVSRC
REVHUYRX VH TXH WDPEpP KRXYH XPD YDULDomR HQWUH UHJ
GR UHJLVWUR GD YR] GH SHLWR SDUD R IDOVHWH 1R JHUDO
'MDYDQ XWLOL]D XPD TXDOLGDGH GH H[HFXomR GH GLQKPLFC
FDQWR FRP XPD GLQKPLFD PDLVIRUWHHHP RXWURV PRPHQWF
JHUDOPHQWH QD H[HFXomR GRV YRFDOLVHV YHULILFRX V
LQWHUSUHWDWLYD GH XPD TXDOLGDGH GH YR] FRP FDUDFWH
FRP FDUDFWHUtVWLEDV PDLVY DQDVDODGDYV WDPEpP 1D LQWH
XVR GH YLEUDWR HP GLYHUVDV ILQDOL]DO}HV

BREUH D XWLOL]DomR GRV YLEUDWRY SHORV WUrV FDQWD
SDUD UHVTXtFLRV GD LQIOXrQFLD GRV FDQWRUHV GD HUD G
FDUDFWHUtVWLFDV SRU WHUHP HP VXDV H[HFX0}HV PDLRUH\
EDVWDQWH YLEUDWR $VVLP GHVWDFDPRV WDPEpP TXH RV F
UHJLVWURYV MiTXHHP DOJXQV PRPHQWRY DPERV FDQWDP QR
UHJLVWUR GH SHLWR H HP RXWURV PRPHQWRY FRPR SRU H[HI
0 RQGH SUHYDOHFH D XWLOL]DomR GRIDOVHWH $VVLP VREL
HVWURIHV GDV FDQo}HV LQWHUSUHWDGDYV SHORV WUrV EFDQW
HQTXDQWR QRV YRFDOL]JHV GDV WUrV FDQolHV SUHYDOHFH
WUDQVLO}HYVY HQWUH RV UHJLVWURYV (QWHQGH VH TXH HVVH
DUWLVWDV PDV VLP XP SRQWR FRPXP HQFRQWUDGR QHVVH U
IDWRUHV TXH WDPEpPP IRUDP HQFRQWUDGRYV QDV LQWHUSUHMW
DV LQVSLUDO}HV H H[SDISRJPH ¥ WIRWBEDL) MVDOH GLQKPLFD H RV L
YRFDOLVHYV



3RUPHLR GDV DQiOLVHVY REVHUYDPRV TXH DV WUrV P~VLF
GLIHUHQWHYV FDGD XPD WUD|JHQGR HOHPHQWRY FDUDFWHUt\
33RQWD GH DUHLD” WUD] D QRVWDOJLD GH XPD FLGDGH HVT:
FXOWXUD RULHQWDO YLQGDV GD YLYrQFLD GH *LO HP VHX H|
URPDQWLVPR HDV ODPHQWDoO}HVY GH XP DPRU SDUWLGR $VV
IHUUDPHQWD QHFHVVIULD HH[SUHVVLYD SDUDUHVVDOWDU D"

2EVHUYDQGR RV WUDEDOKRV GHVFULWRY DR ORQJR GR V
SRGHP VHU HQOWHQGLGRY FRPR HOHPHQWRY UHSUHVHQWDW
PXLWDV DV SRVVLELOLGDGHY GH HIHLWRV YRFDLVY DGDSWDo
XWLOL]DGRVY H FRPELQDGRY QDV SHUIRUPDQFHV LQWHUDJI
DUUDQMR ULWPRHHVWLORGD FDQomR

$VVLP p LQWHUHVVDQWH QRWDU WDPEpP TXH RV JHVWR
GHWHUPLQDGRY LQWpUSUHWHY TXH D VXD XWLOL]DomR SRG
JUXSRV PXVLFDLV H HVWLORV FRPR D FRPSUHHQVMmMR GH
UHSUHVHQWDWLYRYVY GD P~VLFD SRBHOWIXYR VDD UIHAWHUL V
UHSUHVHQWDomR GH XPD FXOWXUD PXVLFDO HVSHFtILFD 1n
GHVVD DERUGDJHP GXUDQWH HVVD SHVTXLVD PDV ILFD R GH)
PHQRV FRPR XPDSRQWDPHQWR D VHU GHVHQYROYLGR SRU RX

3RUPHLR GRUHFRUWHDTXL UHDOL]DGR GH WUrV IRQRJUI
SDUWLU GDV TXDLV IRL SRVVtYHO DSOLFDU XPD PHWRGRORJL
SHVTXLVD WHyYyULFD GD HVFXWD GD REVHUYDomR GDV SDUW.
UHVXOWRX QD FRQVWUXomR LQWHUSUHWDWLYD GH XP UHFL
GHVHQYROYLPHQWR GR SHVTXLVDGRU LQWpUSUHWH PDV WL
YROWDGD SDUD D SHUIRUPDQFH HP FDQWR SRSXODU &RQWXC
JHVWRV PXVLFDLVVmMRH[WUHPDPHQWH GLYHUVDV H SRUWDQ
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$5&%1-2 )DEUtFLD GR9DOOH $ YR] GH ORDOMHR.Q DEVDADPDQW RFRPR S
UHYLVWHOHWU{QLFD + 3URJUDPD GH S8R *URGXDomR HP /HWUDV 8)

%$5%26% 5DIDHO $XJIXWWR GWRIVPYORFDLY GH -RKQQ\XRO BQDOA VIHQ J &
FRPSDUDWLYD 2ULHQWDGRU &ORIRHGWUDGRR URDPLY HUWV I DB B g i C
*HuDLV (VFROD GHO~VLFD O0O* 'LVSRQLYHO HP

KWWSV ZZZ UHVHDUFKJDWH B2NW\B JHXBOR\FBYWRFDQ VBGHB-RKQQ\B$
ROHBXPDBDQDOLVHBFRPSDUDWLYD! $FHVVR HP GHDJRVWR GH

&$0326 %HDWUL]6FKPLGW $V 0LQD YV RQUIDIMFQ PN G®BISEY GHWD O W
(VSDoR /LWHUDWXUD HRXWUDV DUWHV 'BROROHYHAQLHP S
KWWS 7ZZZ UHYLVWDWRSXV FRP §GIH®@RHYWIRDERY GH MDQ

&D57(6 $OPLU (VFROKDYV DUWtVW LUFFDD/QG-H *FLOOELHFD\WD FO RL OLQY R SHDUS R3
GXDOLVPRV LPEULFDGRYV HP 2ULHQ V&K HO P8IV \BRIU IR Y® D@QAH. EP S U
,QRYDOMR 9RABRYPBHBNYRDU O~VLFD %HOR +RUL]JRQWH 'LVSRQtY
KWWSV PXVLFD XIPJ EU VHORPRPBWGHVRP/ZFHEROBWKBG\ESX$7,9%
Gl! $FHVVRHP GHMXQ

'$6,/99 OHUOLD +HOHQ )DXVWLQR 6,/9% HROPRBYLIPRRHIGBWR 2XFPRHINSW X G R
DSOLFDGR jWpFQLFD YRFD&®RQQJUWHWBEREIMR 3D XOR S 'LVSRQtYHO

KWWSY DQSSRP RUJ EU DQODLY DODEXERQBUHVVRBD BISBBB! $F
HP GH MXQ

'y’1,= 6KH\OD &DVWUR 'HQ~QFLD SSR/GARVZLFWRHL ER Q@ R/ UDH XICONEXWDV R * L
7THRULD H &KX OWXU D 'LVSRQtYHO HP

KWWSYVY SHULRGLFRY XIMI BIDUNGHDBKYSLAAR UL D HEPHO/W RWH P M

S6PMLRYWLIHFQWPRUGSDODLGDGHHDQRPLD QD F
*LOEHUWR *LO /3 ([SUHW¥VRFD 3RSXODU NP 5QYLWND =+

'2/$5 0ODGHQ 7KHOLQJXLVWLFYRILW K H QRBLIFR—HW KID@E®R GH H
ODVVDFKXVHWWY 7KHO0,73UHVV S

)$% %5, )UBRPRVHRULD GRVJIJrQBXYRV PSOILFDOYHY ODUFLR *LDFRPLC
S5HYLVWD 9yUWH[ &XULWLED Y Q S

)$5%$&2 &DUORV/IEQEXDNIHR 'LIDWIBHLDV OLQJXtVWLFDV GR &tUFXOI
&ULDU HGLO}HV

Y2//,1 $QG\ :KDWDUH YRFDO UHJLVWWIRQORIFOBGIBNLOOV
KWWSYVY 7Z7ZZ YREDOVNLOOV HWRVXKNWPLAI ISTH YRR HHP U HGHWNX Q

*8(5%$/'2 9LQLFLXV -RVp )HFFKLR 23R @W BLPHYW-R B D QLFOMR®ILD G
,Q;:9&RQJUBDWR/ VRFLDOMR 1DFLRQDO GH 3HVTXD¥®HBYVLUDGXDor

+$8(56 ) M3% H YR] SRSXODU GRWDBRIVGANPRY QR iOEXP /X] GH
2ULHQWDGRUD 'U $GULDQD )HUQDEGBWWD o-RR FOBINWWRDGR HP'QVVLFLC



3yV *UDGXDomR HP 0~VLFD 8QLYHWILGIXEDR )HGHUD SR 8B O BitE D
KWWSVY UHSRVLWRULR XISE EU! $FHVVR HP PDLR

/$&(5'$ (YHUWRQ % IMHEFRWIR GH IUHTXrQFLD IXQGDPHQWDO EDVHDG|
ODUtQ2WRMQWDGRU &DUORYV $OH[D QG U H®%BRUSRVYGHH ¥H QD & H7HH\GH L
3HUQDPEXFR S5HFLIH S

/1$7285 %USBRJUHIDQGRXPURPMIWRGXomR j WHRULD GR $WRU 5HGH
(G8)%$ S

/,08 5LFDUGR $0OH[DQ&ERMK®HF ). D M RRBIPLDVFDUWRJIUDILD JHVWXDO GF
EUDVLOHLUR FRQWHPSRUKQHR 'R KWWRDJGHKMD @©~¢ H RID RBIRALQY W \&LOEFEE. 1
'LVSRQtYHO HP KWWS DFIBVSXNVRCGQURBREEKILDQGH[ ! $FHVVI

0$&+$'2 5HILRDQWHQOMR DR JHVWRQLQWHHEHPMWDIWLEDYRGR FDQWR S
2ULHQWDGRU 'U /XL] $XJXVWR GH 0RTUHWH 7TRXWLRWU B @GR BB XO®I XtV W
)DFXOGDGH GH )LORVRILD /HWUDWH QWR &HDY @ XPIYQDV D HE@LUWHD \
3DXOR 6mR 3DXOR S 'LVSRQtYHO HP

KWWS ZZZ WHVHV XVS EU HVHV GLVSRQL$AHVVR HPW PDLR

0(1'(6 )OIYLR 3RQWD GH $UHLD OLOWRD 1DVYRXPKEWMR @RHGHMHPE
'LVSRQtYHO HP KWWSV 777 \RUXGWIXER.FRFFADWREKPY GH MDQ

0277$ /XtVD 1HPpVZRVRGOHWR] FRPRLQVWUXPHQWR SRU OIGHNVRQ 1T

SHODWYULR )LQDO ,QLFLDOmMR &IFH@\®tILFD L \XDPGLYQHIOVHP$+8Q
KWWSV 777 SUS XQLFDPS EBRGIUFHVVRRODUBNNYRY [YLSIGA ! $FHVV
GH

1$32/,7$12 ODUFRV 03% D WULOKD VRQRUD G DVIBEHIRNYXIYD QR D BRIV

Y Q S + 'LVSRQtYHO HP
KWWSV ZZZ VELHOR EU M HD D :SE4JRAPHDW<ESIQO®DQJ SW! $FHV!
MXQ

DHVR-OHLIADDS BS% OGRNEDQ RV UHVLVWIrQFLLEL
FXOWX8PWDMGHO 9 &aRQJUHVVR /DWLQRDPHULFDQR ,$630

1$32/,7$12 ODUFRV &$3(/$72 0DULBHILIQGHR TRAQLPDMBPHQWR SROt
LQG~VWULD FXOWXUDO QD WUDMWMWYULD GD P~VLFD SRSXODU EUDV

3,&&2/2 $GULDQD 1RURQKD 2 FDQW R BR B WQ Do% &ROGH. @ H X BR) \&L\DLR/
‘9 &RQJUHVVRSLR GH -DQHLUR S 'LVSRQtYHO HP

KWWSV DOWLJR DOSSRP FRPEWUSROBLY FREXOERQFBRHVVIRBP! $F
PDLR GH

2FDQWR SRSXOD8POUDYIIOONHUR-~VWLFD HLQWHUS
2ULHQWDGRU '"U/HRQDUGR )XNV TRNMRHOBEQYWUWRK R HP'AVWIHRDW &H
/I[HWUDV H $UWHV (VFROD GH 0~VLFD G&Q-IDYHHIVIFRG BG R BHHG B QHBQ BR 51

352*5$0% (16%$,2 (QVDLR _'MDYDQ _ AR BGHEH 'GHSMDOWHO HP
KWWSV ZZZ \RXWXEH FRP ZDWFKRYHBLOG)XR 5J8! $FHVV




52'5,%*8(6 /XL]D 'XWUD $3(UD GRV )HWWRLGD DS % B BRRERR/QbGRG 'L WD
OLOLWDU $QDLV GD 6HPDQD GH +LLW\SRQLEBHO HP
KWWSY SHULRGLFRV XIHVHEVULWHEPD QD GHKMNRRIPLD DIXWLFO

528%($8 % +(15,&+ 1 &$67(//(D'Q\QIJHDO YLEUDW R WKH @ R/Q R\QPR/
YRFDO UHJLVWHU UHYLVLWHG -RXUQDO RI9RLFH Y Q S

58%,0 OLYURPFRUSRHHTXWHGEIEFOWMMR 5LR GH-DQHLUR 7KLHPHOS5HYLQ)

6$1'521, &ODHOQVLQR GH FDQWR SRPXOCHFQRSFUBDFHOIJHQWH 2ULHGQ
-RVp $OEHUWR 6DOJDGR H6LOYD 5MRR&HW CRQHRORVLFD 7THVUHRJBERPD
3yV *UDGXDomR HP 0~VLFD 8QLYHU\WLEKRDBEEH-PHEHWIRO TR (¢ MW DDERHE E
'LVSRQtYHO HP KWWS Z7ZZ UHSRROWIRKDREGKXKQADRWURREU ' $FH\
PDLR

6,/9¢ $QJHOD ODULD ROUBDPHHYVRKBH /IDWRXU 1RHOS5RVBHXRWWDLRFD
'"HVHQUHGRY 7HUHVLQD 'LVSRQtYHO HP

KWWS GHVHOQUHGRY GRPLOLIRVIBPERRIDOBBRARPB (R JIBODEBP D UL
1! $FHVVR HP MXO

8)0* (VFROD GHO~VLFD GD 9R]HV QR U GHR/P\VLA®DH 5DRHOIN) \8 R BIRISOHQ I
ODULD -XOLDQD 8)& <RX7XEH  GHSRK]tHYMEBUHRPG H 'L
KWWSV ZZZ \RXWXEH FRP ZDWFKRYHPN DGH BM]! $FHVV

9$/(17( +HORtVD GH $UD~MR 'XDUWH 'B1T$63PDXKNDILGPOHRIHG] 1RYI

03% GR VPFXOR ;;, UHWRPDGDV DY P\ R\Q IVIDWGKRI D b HHQY/FHR G WIUWRY MM

0~VLFD HOtGLD 'LVSRQtYHO HP

KWWS PXVLPLG PXV EU HQRRQWHRFRE) WRGWR BGW XEBDRDI® OHQ\
PDLR

:,1'625 : /XNH *HVWXUHV LQ PXVWLFI RORD QYL RYF DAHZFSHUFHS WL
3HUVSHFWLYHV RQ OXBIOR VQIG *HP WXRIMH $VKIDWH 3XEOLVKLQJ

5()(5C1&,$6)212*5E),&%6

&+,&2 %8%$548( 0,/7211%$6&,0&102BQYLYHUVDO OXVLF/WGD PLQ
HP _KWWSYV RSHQ VSRWLI\ FRP WURBEN! BFHKVYRHPL *S/MXQ

'-$9$1 )DOWDQGR X P6SIIEBXDPOR (0, PLQ 'LVSRQtYHO HP
KWWSY RSHQ VSRWLI\ FRP WUDKN "S/X )GH ID[R'E7*4&E ! $FHVVR
IHY

««« [X] I3 &%6 PLQ 'LVSRQtYHO HP
KWWSV RSHQ VSRWLI\ FRP L QWQ65W IMOEXP VhB NIAGWIFS8 YUS$-$].
$FHVVR HP  GH GH]




* 1% (572 *, 8 1IRYLGBOGHOXIIHG :0 PLQ 'LVSRQtYHO HP
KWWSV RSHQO VSRWLI\ FRP WWDFNL]*D\ -Z KPQEH@GDD$FHVVR HP

&I OLEFHJH 3URGXo0}HV $UWtVWLFDV PLQ 'LVSRQtYF
KWWSY RSHQ VSRWLI\ FRP WUDEN $™B5BVR/IRTH PG - 6 8IXRY

/IRXYDomHRH 3URGXo0o}HV $UWtVWLFDYV PLQ 'LVSRQ!
KWWSY RSHQ VSRWLI\ FRP WUDFHN! '$FH2VR RP=-\UMXK

2ULHQWBLYR QD 863 *HJH PLQ 'LVSRQtYHO HP
KWWSY RSHQ VSRWLI\ FRP QWO ISWKWYDHAN B 1[DET28RH | $FHV
HP MXQ

2ULHQMHHVVR *HJIH PLQ 'LVSRQtYHO HP
KWWSV RSHQ VSRWLI\ FRP WUOPN'VM: 1+ &HE\]95KG HFHVVR HP
IHY

ODULGBDOFH 5LRGH-DQHLUR :($ PLQ 'LVSRQtYF
KWWSY RSHQ VSRWILI\FRP WUDRNVIUM 1E\QH(INO'4$SPEBYVR HP |

,9$1 /,168RV QRVVRYOLOKWRWF %UDVLO /WGD PLQ 'LVSRQtYHO
KWWSVY RSHQ VSRWLI\ FRP WUKXKN ! 2$FHXY&RNPP]8TBXRKR/ S

0,/7211$6&,0(172DQomR GID¥BOPHQWR 'XEDV PLQ 'LVSRQtY}
KWWSV RSHQ VSRWLI\ FRP WUBFEN! $FH WV R% PR 90M XRJ

TUDYHVUDVIDPLPHQWR 'XEDV PLQ 'LVSRQtYHO HF
KWWSYV RSHQ VSRWLI\ FRP WUDEN! SFHYWR*HPQNMX @ .

ORUUR 9HHODKWWHFLPHQWR 'XEDYV PLQ 'LVSRQtYH
KWWSV RSHQO VSRWLI\ FRP WUDFN !GEFHY.V.RFHR P9 MXQ '

3RQWD GHS@QWIMD /3 (0, 2GHRQ PLQ 'LVSRQtY
KWWSV RSHQ VSRWLI\ FRP WUDRD"VGIFHES B9+KR.JNFMFHVVR HP
GH]

7ULVV\BI-L\H\V\H SLR GH DQHLUR DUQHU OXVLF %UDVLC
'LVSRQtYHO H S Y EF G !

$FHVVR HP MDQ
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SURJUDPD GRUHFLWDO

, 3RQWD GHLC® 3RQWD GH $UHLD OLOWRQ 1DVFLPHQWR (G
OLOWRQ IDVFLPHQWR )HUQDQGR %UDQW

,, 2ULHQ®2ULHQWH *LOEHUWR *LO (G 9LWRU
*LOEHUWR *LO

,,, &OXEHGD H'® &OXEH GD HVTXLQD ,, (G 9LWRU
OLOWRQ I1DVFLPHQWR OiUFLR %YRUJHV H/{ %RUJHV

,9 )DOWDQGR XP @ )DOWDQGR XP SHGDoR 'MDYDQ (G 9LWR
'MDYDQ

9 /I DPHQWR 6HUW® /DPHQWR 6HUWDQHMR *LOEHUWR *LO ((
*LOEHUWR *LO H'RPLQJXLQKRYV

9, EJXDVGFBEJXDV GH &DORU $XWRUDO (G 9LWRU
DXWRUDO (GPXQGR9LWRU

&DQomR HP KRPHQDJHP j FLGDGH RQGH QDVFL H SDVVHL D P

LOQOWHULRU GR VHUWMR GD %DKLD DSHOLGDGD FDULQKRVDPH

ULTXH]D HP iJXDV PHGLFLQDLY 8PD FLGDGH FKHLD GH FXOW X

9,, (VWyULD GH &[® (VWyULD GH &DQWDGRU 'MDYDQ (G 9LV
'MDYDQ

9,,, (VRWpU® (VRWpULFR *LOEHUWR *LO (G 9LWRU
*LOEHUWR *LO

. ODOGHPLF®0DO GH PLP 'MDYDQ (G 9LWRU
'‘MDYDQ

. 0ODULD ODUL® ODULD ODULD OLOWRQ 1DVFLPHQWR (G 9LW
OLOWRQ IDVFLPHQWR H)HUQDQGR %UDQW

ILQN GRUHFLWDO
KWWSV \RXWXEH FRP SOD\OLVWIO®RVW -BRA$I@D DV LFEIXQBESBW25:Y



