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$SUHVHQWDO¥R 'DWDOLQN R HPSUHHQGHGRULVPR GD HQJF
ILQKD GR 7THPSR D GHVDILRVY LQRYDO®-HV H FRQTXLV

SUHVHQ®©D QD SULPHLUD IDVH GD WHOHFRPXQLFDO©¥R YLD VD

$ KLvwpuLD GH XPD HPSUHVD EUDVLOHLUD GH VXFHVVR 33Ul
5LGHNL <RVKLRND

%RDVY SHUVSHFWLYDV ¢ OX] GD JHVW¥R PRGHUQD 3URIHVVR

'LVUXSO¥R H LQRYDO©¥R JHUDP FRQTXLVWDYV (QJHQKHLUD OL

SHFHLWD GH VXFHVVR VpOLGRY YDORUHY KXPDQRV H HPSUH
3URIHVVRU -RV« 5REHUWR &DUGRVR

2 HQIJHQKHLUR TXH FUHVFHX MXQWR FRP D 'DWDOLQN (QJHC
$ SDODYUD GRV FRODERUDGRUHYV

$ SDODYUD GRV FOLHQWHYV

&DERV GH VRQRUL]DO©¥R 2 VRP GD TXDOLGDGH

(VEXWH R QRVVR FDER 6ROR GH JXLWDUUD GH ODXU FLR )HI

&L-QFLD DXWRPDO¥R LQGXVWULDO VHJIJXUDQ®©D P¥%VLED VI
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$ KMMUD GH XP D GbVP DIRUHV
UH HU-QFDVHP FDERV GH TXDQGDGH

TXH DVIHQGH DR P HUFDGR QDFLRQDCH
M FRP H SRUDS HVUHDQ DGDVH

SWRIWDP DGDV

(0 | '( 0$5%2 '( $ '$78/-1.
&203/(728 $126 '( 9-'$ &ULDGD XP L
DQWHY GR 30DQR 5HDO QR DXJH GH
DR P-V H ¢V Y«VSHUDV GD JORETL
HFRQRPLD PXQGLDO D HPSUHVD QDV
IRUPD SRVV'YHO VRE R VLJQR GRV J
LOQWHUQRV H HIWHUQRV $R LQY«V Gl
HPSUHHQGHGRU RV VHXV IXQGDGRUI
LQWLPLGDUDP H GHFLGLUDP UHPDU F

3DUD DO«P GD FULVH HOHV SHUFHEF
RSRUWXQLGDGH TXH VH DYL]LQKDYD
'DWDOLQN -QLFLDOPHQWH D HPSUH
IRUQHFHGRUD GH FDERV FRD[LDLV PF
HTXLSDPHQWRVVGHOIB$HP>LQIO-V GH
$SHUWXUH @HWRNV@MH®PD GH FRPXQLFD
XVDGR ¢ «SRFD SDUD LQWHUOLJDU
DRV FHQWURYV GH SURFHVVDPHQWR G
EDQFRV

2V IXQGDGRUHYV GD 'DWDOLQN YLQKD
SURILVVLRQDLY QD £UHD GD HQJHQK
PHVPR DVVLP ODUJDUDP FDUUHLUDYV

T Ko PRPHQWR HP TXH R %UDVLO GDYD RV
&U«GLWR &ULVWLQD +pupv «6PPFHRQVWDODO¥R GRV VLVWHPDV GH \




$ VDIJDFLGDGH HP REVHUYDU DSHRIS\RRUMXWURBRBEBNVWDQD GH 6
H WUDQVIRUPE ODV HP QHJuFLTOWDICELYHN ¥ RIFVSMUAR X HTXLSDPH
QD RULJHP GD HPSUHVD PRGHUQRVY LQFRUSRURX QRYTLC
LQRYRX DXPHQWRX R VHX SRLU
'HSRLV GH DOJXQV GHVHQFRQWURGXWRYV SDUD DWHQGHU ¢V
GLILFXOGDGHV QDWXUDLV R SRHPFRGR ACARHIMWHL W XLX XPD
FKHIJRX $ KLVWpULD HVWE EHFY VORDRMD H FRPSHWHQWH
PHPPULD GH $GH®BU HQ@QWUHYLVWD
FRPSOHWD ¢ @8JkQRBRFD HQJHQKHNWD UHYLVWD FRQWDPRV X
GH WHOHFRPXQLFD®-HV GH HPRUWW PUSDRD¥H FRPELQD GHVD|
QR VHIPHQWR GH FRPXQLFDO¥RPSBIUHMRWKGRWHVPR HQJHQKI
QR 3DV (OH OHPEUD (VWEYDPREVHUIIBYREXUILFRY FRODERU
GH XP DGDSWDGRU GH FDERV ARDQ@DE&D GHHEBSHUVHYHUDQ®D
FRP EDL[D SHUGD H DOWD TXDOLGDGH )L]HPRV
XPD SHVTXLVD FRP HPSUHVDV $iRAW U CDQURI\L. UD VDWW DOLQN VHJX
TXHP QRV DWHQGHX SOHQDPH Q@WK HS RRVLHI) MFOYAH P QRYV WDOHQ\
'DWDOLQN DSRVWDQGR QD SURGXO©¥R QT
FRPSHW-QFLD H QD TXDOLGDG
'D SULPHLUD VHGH QXPD FDVD 4X®IXDD/GDDQIRWpPULD EHP VXFH
EDLUUR GH &DPSR %HOR SDVVWRYGRWBDBEWEDY KLVWRULDYV
FDVD PDLRU HP 6DQWR $PDUR DPEDV QD

FDSLWDO SDXOLVWD DW« D FRQV ©¥pl(%
FRPSOH[R LQGXVWULDO HP (PEX $U QD
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YOQFDGD GHWDEDBR SDWD P ROMAIHP GRV
MP SHY &UWGWR $FHUR' DWRION
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&ULDO¥R GD 'DWDOLQN LQLFLI
IDEULFDQWH GH FRQHFWRUHYV F
FRQHFWRUL]D©¥R GH FDERV SDL
WHOHFRPXQLFDO®-HV

$ HPSUHVD « FULDGD FRP R RE
IRUQHFHU FDERV FRD[LDLV PRQ!
HTXLSDPHQWRYV GH 96%$7 VLVWH
FRPXQLFDO¥R PXLWR XVDGR ¢ «
LQWHUOLJDU DJ-QFLDV EDQFEU!
SURFHVVDPHQWR GH GDGRV GR\

ULPHLUD VHGH GD HPSUHVD C
&DPSR %YHOR 6¥R 3DXOR TXH O
SHTXHQD SDUD DWHQGHU ¢ FUH"
SRU FDERV H FRQHFWRUHYV

8PD VHIXQGD FDVD « DOXJDGD
FRPSRUWDU R FUHVFLPHQWR GELC
HUDP SURGX]JLGRV SURGXWRYV G
H WHFQRORJLD TXH ORJR FRQTX
FOLHQWHOD PXLWR H[LJHQWH

~Q FLR GR GHVHQYROYLPHQWR
FRQHFWRUL]DGRV SDUD DV (5%
UEGLR EDVH GR VLVWHPD GH W
FHOXODU TXH FRPHODYD D VHU
QR HVWDGR GH 6¥R 3DXOR (VW
WRUQDULDP R SDGU¥R GHVVH W
LQVWDOD®¥R HP YEULRV HVWDG
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&UGMR $FHYR' DIN

(P EDU'XHGR SUP HLR IRUHAP HQWR GH FDERV
SDIDDHP SIHWVD $QMQDVSTXEUR HP
&WGW $FHYR' Dvi2aN

&RP R SURJUDPD GH SULYDWL]
WHOHFRPXQLFD® -HV EUDWVDRHUW
LQWHUQDFLRQDLY FKHJDP DR %
SDVVD D VHU R IRUQHRID®R W R (0
LQJO-V SDUD 2ULJLQDO (TXLSP
(P WUDGX©¥R OLYUH )DEULFDQ!
(TXLSDP@®QGWR/ PDLV YDULDGRV
GH FDERV H FKLFRWHYV HO«WULF
HOHV

$ QRYD VHGH GD HPSUHVD « FF
EDLUUR GH 6DQWR $PDUR 6¥R 3

~Q FLR GD SURGX©¥R GH FDEF
TXH ORJR VH WRUQDUDP UHIHU:
QDFLRQDO HP T SBIOULRDBHQH H

(QWUDGD GH -R¥R &RHOKR FRI
'DWDOLQN

+RPRORJDO¥RFHWODLFURZDYH
6\VWHFDMUD D IDEULFDO®¥R GH FD
FRD[LDLV /05

JRUWH DPSOLD©¥R H GLYHUVLI
OLQKD GH SURGXWRV H GRV PHI
DWHQGLGRYVY VHPSUH SUDWLFDC(
GH RIHUHFHU DRV FOLHQWHYV SL
DOWD TXDOLGDGH DWHQGLPHQ
IRFR QD SDUFHULD GH ORQJR S|



&RP S®f R-QGXVWIDOGH (P EX GDV$UMV HP
&UGMR &UMADD + DUP V&DP DFKR

SWRRAHWR GHVWHDIHP GRWER GHXP FDER GH
EXGR3  &UGW &UMAMD +DUP V&DP DRKR

BHGHCGR&13(0 HRVFDERVXWI} DGRV QR SRR
BLLXV $UM &UMAQD + DLP V&DP DFKR

~QDXJXUD®©®¥R GD DPSOD H PRC
GD 'DWDOLQN QR PXQLF SLR GH
$UWHV QD 5HJL¥R OHWURSROLW

1D QRYD LQVWDOD®¥R IDEULO
FDERV TXH HQFRQWUDP XPD JUL
GH XWLOL]D® -HV

2 SRUWIUOLR GH SURGXWRYV « |
GDV WHOHFRPXQLFD®-HV RV FD
GD 'DWDOLQN FKHJDP DR DJURQ
DXWRPDO¥R LQGXVWULDO H SUH
DXWRPRWLYR ¢ £UHD GH HVW«W

ODLV XP JUDQGH SDVVR R LQ
SURGX©¥R GH FDERV GH VRQRUI
OHYDU LQRYDO¥R H TXDOLGDGH
PXVLFDO H DUW VWLFR EUDVLOF}
HPSUHVD VH WRUQD UHIHU-QFLI
PXVLFDO

JRUQHFLPHQWR GH FDERV H FI
D PDLRU H PDLV FRPSOH[D LQIU]
FLHQW ILFD GR %UDVLO R DFHC
6LULXV GR &HQWUR 1DFLRQDO
(QHUJLD H ODWHULDLV &13(0
63 'HYLGR DR VXFHVVR GD SD!I
&13(0 UHFRPHQGD D 'DWDOLQN |
FDERV ¢ DJ-QFLD JRYHUQDPHQW
$XVWUDOLDQ 1XFOHDU 6FLHQFH
2UJDQLVBWERD R TXH YHP
DFRQWHFHQGR DW« RV GLDV DW



P DIHP GHXP D GDV P HDV GR WXUYIWXDO
&UGWR ' LYXODSFR' DVBAIDN

$XP HQR GD SUIRGXEXR « FRP SRUBGD SHD
P RGHUQD IEEUFD GH ( P EX GDV$UMV
&UGMR &UMAOD + DLP V&DP DFKR

(TXISH' D@N R P DIRUYDBRUGH VXAWMR GD
HP SUIH\D &WGWR &UMAD + DLP V&DP DRKR

3DUD ID]JHU IUHQWH ¢ FULVH VI
&RYLG TXH LPSYV UHVWUL® -H
LQRYD SDUD PDQWHU FRQWDWR
FOLHQWHWHR FUUB RDO DR YLYR
WRGDV DV LQVWDOD®-HV GD I£E
VREUH D RQUIHBRPRHQGE OD

DT X;‘{{'ﬂ)

&RQILDQWH QR IXWXUR D 'DWE
LQYHVWLQGR HP PETXLQDV GH ¥
HP HTXLSDPHQWRY GH FRQWURC
QD PHOKRULD GRV P«WRGRV GH
WUHLQDPHQWR GD HTXLSH H QR
GHVHQYROYLPHQWR GH QRYRV ¢
PHUFDGRYV

DQRYV



3URFHVVR GH VHFDJHP GH WXERYV

GH FDERYV
&UGWR &UMAD + DUP V &DP DFKR



4 XHP FRQVD HWHIDWR « R '"HVVH SULPHLUR FRQWDWR QDV
HQJ HOKHLLR GH UHODO©¥R SURILVVLRQDO VuOLG

VHAIFRP XQLFD© HV $ GHP DU. LQ DW« KRMH $GHPDU .LQ KRMH -

HWID HOVHY HQJHQKHLUR GH SURMHWR H YH
Q HQ DD HVSHALDO ODUHVWH (TXLSDPHQWRV H 6HU

$ SURFXUD SRU XP DGDSWDGHRWBHRPXBR¥DO©-HVY SURYHGRU
FRD[LDLV GH 5) UDGLRIUHTXo+HHVOR ERRWHUQHW YLD VDW «
EDL[D SHUGD H DOWD TXDOLBBGHDIGR RBDU WLPR OIUFRKW HPRV
FDPLQKRYVY GR HQJHQKHLUR GRPXQLFDO©¥R YLD VDW«OLWH S
WHOHFRPXQLFD©-HV $GHPDUWQWHOBORWHVWDELOL]DGDV H UF
HQJHQKHLURV IXQGDGRUHV GOHDWID®PLRAR NIHPD GRVDYDYLRV
FUX]DUHP KE£ DQRV H[DWD DPHQWE) DDYVWUHLDP R VDW«OLWI
FDERV HUDP SDUD XPD HPSUBX\WNRARWHANPDHQWH LQGHSHQC
QR VHIPHQWR GH FRPXQLFD®RR LYAHHDQWDO¥R GR QDYLR (VVEL
VDW«OLWH FXMRV GRQRV HOPDRPW-BDROAPRUDFNHDPHQWR GR
%UDGHVFR H D 5HGH *ORER HQOSH®PIEHDD .LQ

S3RGHPRV GL]J]HU TXH D SULPHLUD IDVH GH

WHOHFRPXQLFD© -HV YLD VDWROVIWGEHRANRPHAERY GHVGH R SUL
FRP D 9LFRP H R DX[ OLR GDFPOWDODW®RN .LQ OHYD D 'DWDOLQ
DFUHVFHQWD SDUFHLUD SDUD WRGRV RV WUD



GHVHQYROYH QD £UHD GH WHHRFRP RORPDMWeHRH R LQ FLR GD
&RP D ODUHVWH Q¥R « GLIHUHWND CRER ¥HRP D 'DWDOLQN"
SUHFLVDPRY HP WHUPRV GH FBERYPDWG TP ULPRXDQGR GD
MXQWR ¢ 'DWDOLQN GHVWDFDXR GRDOMRIGDLHRSUHVD WUDEI
RXWUD HPSUHVD GH WHOHFRP.
$ ODUHVWH GHVHQYROYH DLQGDWVYEBUWHORXEH/H FKDPDYD 9l
HQJHQKDULD SURMHWRYV LQWSLR@®¥RDHQRROKEPHYWR GH F|
GH DXWRPDO¥R D ERUGR GRV DY LWRDWHKOLWH XWLOL]DQGR F
SODWDIRUPDV GH SHWUNOHR LRXDPOGFGR6%PD2V GRQRV GD H
SODWDIRUPD “%QLFD H LQ«GLWHBUGI RR% DOERWAPRGHVFR H D
FHUWLILFDOQIV SBORQWLQHQW DG XBXUGDK RDLRUHY HPSUHVDYV
&HUWLILFPO\RELRIQSHOD ODULQKDxSRF®HUDBNVOPDLRUHYV FRQVXPL
OLOWDWHOLWDLY (ODV GHFLGI
3DUD $GHPDU .LQ R TXH ID] DHPWDIOVR N WVHSULD SDUD ID]JHU
PDQWHU ILUPH H HP FUHVFLPHIDNRPE DHPHQWD®O®¥R GR SULPH
TXDOLGDGH GRV FDERV (VVH GJH DOPHQW KPRV XP SUREOHI
GLIHUHQFLDO GD HPSUHVD 4XFPHSQHELRD BRIOXFLRQDGR SH
FDERV GI$HWWDPB @HDELOLGIURYHGRUD GD WHFQRORJLD C
WHP DSHQDV XP HOQGHUH®OR GHBRQERWYHDLMH PRV GH SURFXUD
'DWDOLQN HORJLD &RQILUD HPSHBXDY O®RFDLV (UD XP DGI
HQWUHYLVWD FDERV GH 5) FRP EDL[D SHUGD
TXDOLGDGH GHQRMDQPSGIR FDE
'"HQWUH HVVDV HPSUHVDV LQF
PXOWLQDFLRQDLV LQVWDODGEL
HQFRQWUDPRV D 'DWDOLQN
$ HPSUHVD DWHQGHX DR QRVV
QRV IRUQHFHUMXP S&H FD OW D
SHUIRUPPRFEHEDL[D SHUGD H EI
UHWRUQR )RL D %QLFD HPSUH
FRPHODPRV D IDJHU FRPSUDV |
HVFDOD H JUDQGH YROXPH 3R
TXH D SULPHLUD IDVH GH
WHOHFRPXQLFD®-HV YLD VDW«
FRPHORX SHOD 9LFRP FRP R D;
'DWDOLQN )RL D “QLFD HPSUF

QR TXHVLWR TXDOLGDGH HP U]
(QHKHLR $GHP DU. 1Q &WKGWR $FHUR SHWRDO WLSR GH FDER



(VVD UHOD©®¥R HPSUHVDULDO RHRWPHRDR WFHH) KRU SHUFHEH D W
WU-V G«FDGDV HPSUHVDULDO GDTXL SDUD U}l
$GHPDU .$QUHODO¥R H[LWRVD GBHPDQR&¥BDUHGLWR TXH D HPS
SHUPDQHFH HP UD]¥R GD TXDOHGWEMD(PHDOPHQWH FRQHFW
WRGDV DV HPSUHVDV SHODV TXPLVYRSBYDNLOWRPRWXQGLDO
D 'DWDOLQN FRPR UHIHU-QFLDX®HP XRGERLEDGH YSHRWPDLYV LPSIE
LVVR « RQGH FRPSUDPRV RV FRMHFRRPRHY DV FBH LQIRUPDO¥R
FDERV FRD[LDLV 7" &Y

3RU LVVR IDOR XPD REVHUYD¢
2 VHQKRU DFRPSDQKRX D HYRAOX@WXRIBEBDYV WHOHFRPXQLFD®
'DWDOLQN WDPE«P 3RGH QRV HMODEUQXHPOMRPHQWR GH PXLWE
$GHPDU .EQDP DFRPSDQKHL SURIXQGDV PXGDQ®ODV TXDQG
SUDWLFDPHQWH WRGRV RV HVWEVNRE2 G HA® RMOEREHRD GR XP D
GD HPSUHVD ( FRPHOD TXDQGRRH{DHWHODO¥R GH VDW«OLWH)\
IRUQHFLDP FDERV GH 5) QDFLRSQUIRPHWGHRYHIFROXFLRQDU R T
WLSR &HOO)OH[ GH EDL[ VVLPDYRIHUGRWWDQWR SUHFLVDP
GHVWLQDGBVENWPLFURRQGDV HMAADADLQRYD®-HV H VDEHU FR
IDVH HOHV ID]LDP D LPSRUWDGEYR I AEDEBWHUVSHFWLYD
'"HSRLV IRL R LQ FLR GD IDVH BEGXXWULDDWDIRDQKR IOH[ YF
FRPHODUDP D FRPSUDU HTXLSPPHEWER QD £UHD GH FRQIHFC
VRILVWLFDGRV H PRGHUQRV FRPR HWDB[WQX¥RUMDFUHGLWR
SDUD D IDEULFDO®¥R GRV SUUS WMIERNVADEBMQVDQGR QXPD HVW
SULPDQGR SHOD TXDOLGDGH GMHDGW®RQSPHO HVWDU LQVHUL

PXGDQO®DV WHFQROMPJLFDV GL.
'H D D 'DWDOLQN VH HVWDEHGHRHX FRPR SULQFLSDO
H FUHVFHX HP GLIHUHQWHV FHREUERYWLQXDU FUHVFHQGR F
HFRQYPLFRV QR 3DV H QR PXQRFG DSRPIR ®RD WHFQRORJILD TXF
VHQKRU H[SOLFD D SHUPDQ-QMLMRQWHFHQGR QHVWH PRPHQ\
HPSUHVD QR PHUFDGR"
$GHPDU .GUHLR TXH LVVR IRL $R¥Y¥N GBOXDOLGDGH EDVWDQ\
GHYLGR ¢ VDJDFLGDGH H SHUVSHFEBHR FAM\GD SHOR VHQKRU
HPSUHHQGHGRUHYV LQLFLDLV GYDDBORIHNVVIDY WEFRVSUHVHQWHV
V¥R SHVVRDV GHWHUPLQDGDV HPISUWYR"VHPSUH
GH ROKR QR PHUFDGR VDEHP BEBPDDUIKMHMPSUHVD FRQVHJIXI
PRYLPHQWRY RX RV YHQWRV FROQRWEYXILY H RRQVROLGDU XF
FRQWUEULRY WDPE«P VHPSUH OHPEUDGHHIHRDPDQW
$ HPSUHVD VH PDQWHYH VDELPPHROWBPERPWB@TDFDQOD FRI
SDUD DWHQGHU DR TXH R PHURHPB WD FURQPD H UHVSHLWRYV
QHFHVVLWDYD 7XGR VHPSUH FRPUBDRDRUFDRUTXH R LQWHUHYV
LQFRQIXQG YHO GD 'DWDOLQN DOV A RGO UGHHEMH DRRFPOLHQWH 3
WRGD D FHUWH]D HP PLQKD RBHYVWWIDRDARLDDRVVD IOH[LELOL
ORQJR GHVVHV DQRV « LVVROWHOQBDPMXRR DO«P GD TXDC
HPSUHVD YLYD H FUHVFHQGR GHX \@DMXHHG@PLHDRSWHVD SHUD (
D TXDOLGDGH FRQFRUU-QFLD



(VWD « D PETXLQD 6LNRUD &'
&RQWURO UHVSRQVEYHO SHOD
PHGLO¥R GRV ILRV H FDERYV

&GEWR &UMOD + DLP V &DP DRKR
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$ P«GLD GH LGDGH GH HPSUHVDV QR %UDVLO
VHIXQGR HVWXGR GR - QVWLWXWR %YUDVLOHLUR GH
*HRJUDILD H (VWDW VWLFD -%*( « GH DQRYV
DSUR[LPDGDPHQWH H FHUFD GH GHODYV
GHVDSDUHFHP DQWHYV GH FRPSOHWDU GH] DQRYV
GH H[LVW-QFLD

'LDQWH GH FHQE£ULR W¥R GHVDILDGRU H DW«

LQFHUWR FRQVLGHUR LPSUHVVLRQDQWH R IDWR GH

D 'DWDOLQN HVWDU FRPSOHWDQGR DQRV GH

IXQGDO®¥R QHVWH P-V GH PDUO®R GH HP

SOHQR YLJRU FRP FUHVFLPHQWR DFHQWXDGR H

ODQO®DQGR SURGXWRV LQRYDGRUHV SDUD

GLIHUHQWHV PHUFDGRV LQFOXLQGR BIUBQHIUE LR\

VHWRU SURGXWLYR £XGLR Y GHR SU R ¥R

DW« DFHOHUDGRUHV GH HO«WURQV SURMHWR 6LULXV
$FUHGLWR TXH HVVHV TXHVWLF

¢ XPD YLWPULD TXH SUHFLVD VWWFEHOHEHNMGD BLOHPDV UHFR

TXH GHYH RUJXOKDU D VRFLHGPBGIHREBEUD\ARWHHPBSUHVEULRY H ¥
EUDVLOHLURYV

&RPR SURIHVVRU GH HQJHQKDULD GD (VFROD

3ROLW«FQLFD GD 8QLYHUVLGD GM JGH) B®R BBXORQGR DRV PHXV

3ROL 863 IUHTXHQWHPHQWH UKAHERLPOLXYMDWHPRY D V«WL

LQGDJD®-HV GRV PHXV DOXQR\VSREQXWDB¥R/PRYGLDO H VRPRV

GHVWDFR 4XDO R IXWXUR GDVPDULGRWVI\DUVDNWPQRHUPRY GH H[W

%UDVLO" 9DOH D SHQD IDEULFDMHSURWRWRNOQR SURVVLJR OH

3DV" &RPR SRGHPRV VHU FRPSMMRRW.FRYPDPSULYLOHJLDGR H

UHOD®¥R DRV SURGXWRV LPSRUMWMARARY QDWXUDLV 7HPRV X



FRQVXPLGRU LPHQVR H VRPRV RIRPHENXCHUDWLFDPHQWH FRPR
SURGX]LU DOLPHQWRV H SURGXMFRSWHVMHIH LORYV GH PRQWDJH
PDQXIDWXUDGRYV SDUD DEDVWHFBERY GHPWEOHBFRPXQLFDO¥R (

PXQGLDO FRP JUDQGH YDQWDJHPP TXH D UHGH GH FRPXQLFDOF¥
HVWDYD GDQGR RV SULPHLURYV

BHIJXQGR R %UDVLO QDV %“OoWLPBRVEEOrDGDV

FRQVHIXLX LPSODQWDU XPD LQIUDHVWUXWXUD GH

WUDQVSRUWHV GH JHUD®¥R GHlRHéIyIVLHJLL%WI-P RRRV VHIXLQWHV
RX SDUD DPSOLDU FRP

HVSHFLDO GH WHOHFRPXQ"FD@{S/(&)\{%%%@}%%%%%QWRV H VHUYL
XP IOX[R GH PDWHULDLV SHVVFW[leWR H[SDQGLX D VXD LQIUD
LQIRUPDO©-HV GH IRUPD EDVWD QW il bFF4t R@WBHQWH DSULPRU

FDSDFLWDO¥R W«FQLFD GRV VH
<« HYLGHQWH FRQWXGR TXH DLERODH[RYWGEBRUHY UHVSRQVEYH
PXLWDV GHILFL-QFLDV HVWUXWXQUDRNUBY¥RQFRIUFOHW LQFUHPF
GH DPELHQWH GH QHJuFLR GHV®MWRIIKSMWILYDY GD HPSUHVD

TXDQGR FRPSDUDGRV FRP RV SD VHV
FRQFRUUHQWHV GD fVLD H GR /HARWIRYRERISRF Rk gY DOWRYV H
SUHFLVDPRV VXSHUDU sDUD sRBMYPRPHVRENIRSFR SRO WLFF

$SHVDU GHVVH FHQEULR DFUHGLWH' PREQME SUHFLVRX HQIUHQ!
= VSTULWR GR HPSUHHG

SRVVX PRV FRQGLO¥R VXILFLHQ_ISI\{(I?_IR\%??(QIBTE)EHU %YIUWR FRPR GH
SURFHVVRV SURGXWLYRV H GH VHUYLORV GDV £UHDYV

DJU FRODV LQGXVWULDLV FRPf%WVLN/W%'T—‘LFbXW%RWLV¥R GH
IXQFLRQHP GH IRUPD VDWLVID\N\PM—LERVQ’MGDGRUHV GD HPSUH
H[HPSOR RV VLVWHPDV GH SDINRIHOQOWRWVWQWH FRP R HPSHQKR ¢
JRYHUQR HOHWUYQLFR H YRWD@RO BEORIWOQRUAM VERILQFLSDO
FRQVLGHUDGRY XP GRV PDLV PRIBWMDOQRYNH HVW¥R SURSLFLDQC

HILFLHQWHY GR PXQGR FROKHU RV IUXWRV H IDJHQGR I
IRUPD UREXVWD DQR DSuV DQR

7JHUFHLUR DV FRQGL®-HV QHFHYVERBEEY HfHFRPOPHQWH (P

GHVHQYROYLPHQWR GH xPD LQ&HIWULI RVRX D FHUWLILFDOXR |

> GH VLVWHPD GH JHVWY¥
FRPSHWLWLYD QR %UDVLO ME HILYWHE p ERCHRGVXL FHUWLILFE

FLWDU YEULRV FDVRV GH VXFHV}R Gh SESRUE VW HUODFLRODL
O GHUHV GR PHUFDGR HP WHUPRY| B{WICHBRY « XP PDUFR GH F

GH FRQTXLVWDV QR sPELWR QD
$ 'DWDOLQN « XPD HPSUHVD TXK QOVFRY WYPBWD DQRV VHMDF
SHTXHQD FDVD QR EDLUUR &DPHRR ¥APRWRLDLQWHUQDFLRQDO 3

FDSLWDO SDXOLVWD ‘DWDOLQN



3URFHVVR GH FRUWH GH FDERYV
&GWR $FHUYR' DVIIDN
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$ 'DWDOLQN IRL IXQGDGD DQWHV GR 30DQR 5HDO
H TXDQGR D LQIOD®¥R QR %UDVLO JLUDYD
HP WRUQR GH DR P-V H WDPE«P TXDWUR
DQRV DQWHYV GD JOREDOL]DO®¥R TXH SURSLFLRX
XP FUHVFLPHQWR IDQWEVWLFR GD &KLQD H GH
RXWURV SD VHV DVLEWLFRV &RPR VDEHPRV D
JOREDOL]DO®¥R JHURX XPD QRYD RUGHP QD
HFRQRPLD PXQGLDO H GH FHUWD IRUPD UHGX]LX
JUDGDWLYD H FRQWLQXDPHQWH R SDUTXH
LQGXVWULDO EUDVLOHLUR

$SHQDV HP IXQO¥R GHVVHV GRLV HYW%@RWG@WWR

— 3 HWRDO
SHURGR HP TXH D 'DWDOLQN YLYHQFCRSREYR
SULPHLURY DQRV M£ FUHGHQ®RD BXWSR KD\DIBR « RSRUWX!
WHU SHUVSHFWLYDV PXLWR PDLNRIQWIRWEYRENVDSGHDYWD FRPS]
DV SUU[LPDV G«FDGDV SRLV « QDWW \¥RLEXDEDEGERW PRGHUQR\
GR DPELHQWH GH QHJUFLRV TXHGWH(VGHQWEKILMD(PSUHVDULD
FRPSHW-QFLD GH JHVWY¥R GH XFOSRUYBQWDGRNR QD ILIJXUD



) LIXWD

JLORVRILD HVWUDW«JLD FRPHWUREXH B DRF HDJURVEHP IHLWR
~QWHUHVVDQWH DQDOLVDU FRPHURR/UPHD\QFRUSDUGDIDUDQWLU
'DWDOLQN GHVHQYROYHUDP HWVGXUDEIDULBY GB EY GLIHUHQW
FULDU FRQGL®-HV SDUD DWUDSHRGBEWRVDQRV GH
PDUHV UHODWLYDPHQWH WXUEXOHQWRYV &LWDPRYV
DOJXQV GHVVHV HYHQWRYV DJLWPBREEW DQDRHFIRQFORLBFRP RV SUF
PXQGLDO DV FULVHV HFRQYPLF® GHRFXEDOXRHPRP D VDY GH F
RXWXEUR GH FDPELDO QR GRM FRODIERUDGR U RV QGNBUAD W |
MDQHLUR VM ES GIBPH VHWHPBWRLQHLD D IRUPD GH VHU GD |
GH D UHFHVV¥R QR 3DV HMWDH RRVDRBRRQDU VH FRPR XP
H H SRU ILP PDV Q¥R PHKMREXVFD D VXVWHQWDELOLGE
LPSRUWDQWH FRP WRGD D FHPMGIJDQWH XIPVHOHYDGR JUDX G
VDQLWEULD PXQGLDO FDXVDGIVBRWR SRYGHPADERN DGRUHV T

&RYLG D SDUWLU GH IDBRNH GHQOWWBOXKMHORY GD FDGHLD ¢
FDGD XP GHVVHV PRYLPHQWRVGEVGBWD/OEQADIDY GH GLVWULE
VHJIXLU SURILVVLRQDLY TXH XWLOL]DUY¥

DRV FDERV H FRQHFWRUHYVY DOL

J)LORVRILD 2PLOQGUBWDWDOLQN SURSLFLD
1D SULPHLUD YLVLWD TXH IL] UDWDXH GRQILDQOD QHFHVVEUI
VXUSUHHQGHX PH D IUDVH $TXXWWMHQWWDIERAMLGDGH HP WRGD
TXDOLGDGH GHVWDFDGD QXPE B5R®XWLYD
HVWUDWHILFDPHQWH LQVWDODGD QD £UHD
LQGXVWULDO GD HPSUHVD (ODXRRMNEIBPQIWR TXH VH UHIOHWH
LPSRUW=zQFLD TXH VHXV IXQGDGRRWHR/ILD GH QHIJUFLR « D HP S|



SRVLFLRQDPHQWR GH GLIHUHQMFUDDBMRP XPW QRYD SHUFHSO¥R
SDODYUDV GRV VHXV IXQGDGRUGREDSYUGH IDRORRU $ SDQGHPL
GHVHQYROYHU R TXH « GLI'FL® GH PMWALTLCPIITHGIHHSD VHV DVL
FDERV H EXVFDPRV R PHOKRU SURYHGRUHV GH FRPSRQHQWHV

JHUD XP HOHYDGR ULVFR QDV F
3DUD DTXHOHV TXH LQWHUDJHRBRPARLPHQWR H SRGH FXVWD!
VHIPHQWR GH FDERV HO«WULFRV
WUDGLFLRQDOPHQWH Y=P ¢ PHRQHRL RR DG BHP GLUHWRU C
SURGXWRV GH FRPRGLWL]DO©¥BOHPRU QCHYWOWLPD )HLUD —QWH
PDW«ULD SULPD FREUH SULQFLSIXQ FRVY FRAKQWHPHQWRYV )HL
GRV FXVWRV DFDED LQLELQGR QRORNW GDWMBDFWHEBDXOR 63
TXH Q¥R WHQKDP JUDQGH FDSBERGXGMR GHDUR VH HOH HVWLYH
SURGX©¥R H DOWRY YROXPHV QRYD UHDOLGDGH SURSLFLD H[F

SRVVLELOLGDGHV GH H[SDQV¥R
$R VH SRVLFLRQDU FRPR XPD MWBUWMRMHBHHODOY¥R ¢ LQGY%VWL
QLFKR DQWHYV PHVPR GD HODBRUDERPR HP SD VHV ODWLQR [
SXEOLFDO¥R HP GD HVWUDWKERD &ROJPELD 3HUX HWF
2FHDQR $]X0O SHORV SHVTXLVDORBHV]BRD -SRMAMILELOLGDGH GF
YQVWLWXWR (XURSHX GH $GPLEHOYWGBO¥R IRMQHFHGRU ORFDC
(PSUH®D\RY IXQGDGRUHV GD 'DMHUQUQMNIULR EUDVLOHLUR 6HP
DGRWDUDP XP GLUHFLRQDP HQRIRP EFLFOWJ AYHR GHRYH FRQWLQXDU
VLQDO TXH SURFXURX HQFRQWDDD BESRUFWOWHSURGXWRY PDC
HVSHFLDLV GRV FDERV SURGXPRGBVL® I FRWR YEKEVWLWXLU DT
RV GD RIHUWD GWWIURBXWERY RULJLQDP GD (XURSD H GD fVLD
GHSHQGHQWHY GH DOWD HVFDOD SURGXWLYD

SRUWDQWR D 'DWDOLQN GHYH \
¢« LPSRUWDQWH VDOLHQWDU TXHSDRAGhUDWYIID DMAXDHO¥R SDUD R
WLSR GH SRVLFLRQDPHQWR UHPHULPXQWDGHVWDFDGDPHQWH
FRUDJHP H FRQVLVW-QFLD QD/RVWIPPDGRDY WDPE«P LGHQWLIL

DWXDO¥R LQVWDODGRY QR 3D V TXH GHPLEL
SDUD DSOLFD©-HV FRPSOH[DV 1
(VWUDW«JLD FRPHUFLDO FDEH GHVWDFDU R SDSHO GH LC

&RP D ILORVRILD GH DWXDO©¥RYEHPRGH]DOLGBHVTXLVD H D FL-
GHVHQYROYH VH QD VHTX-QF &H QW HRWUHDIHMTBOLYVD H —QRYDC
FRPHUFLDO (VWH VHJXQGR SLODRDERQNHREDDVDFH IRPHQWR
JUDQGHV SHUVSHFWLYDV SDUDXRY GYUR[VRERUWH ILQDQFHLUR
DQRV &RQVROLGDGD D VXD FDSDWHGDROIYGRHQWR
SURGX]LU FRPSRQHQWUWI\R GHBDE W D
HOHYDGR JUDX GH FRPSOH[LGBR H BRHFQRO RIMADPD GD LQRYDG
D 'DWDOLQN FRPHOD D VH EHQFAHFLPRVGROWLPRY RLWR DQRV
SURFHVVR GH UHJLRQDOL]D®¥R E3\WDHYQIGIHNDWGIHDVXFHVVR QD ID
FDERV GH VRQRUL]D©®¥R XPD Ol
$ &RYLG HP HR FRQIOLWR PIQWDER DW« HQW¥R GHVFR
5%VVLD H D 8FUcQLD LQLFLDGHRPEBHVD



$ HYWUDW«JLD GH GLYHUVLILFDFRMRD GBEIPS IDRIVXWRXP F UFXOR
DSUHVHQWRX WD[DV GH FUHVFLPRI@QWHR[WR GRVY GLIHUHQWHYV ¢
VLPLODUHV ¢ LQGY%MVWULD DVLEWLFD H PRVWURX D
FRPSHW-QFLD GH LQRYDO¥R GD<« UDSURHREVHRD YDU HVWD DWHC
SDUWH W«FQLFD DR LQWURGX]LHP@GRHURDYV VLPLODUHV SRLYV
SURFHVVRV H WHFQRORJLDV H QIORIN&DIFD PBRGHUQD H XPD HV

FRPHUFLDO GHPRQVWUDGD FRPHUFLDO FRP H[FHOHQWHYV
SHUVSHFWLYDV FULD VH XP D

BURFHVVRYV QDV GLIHUHQWHY £UHDV GH S

2 3URFHVVR 2UJDQL]DFLRQDO VEGPRLG@GUWHNBOWIHYD H FRPHUFL
HP TXDOTXHU RUJDQL]DO¥R TXH YLDELOL]DP RV FDPLQKRV

LQGHSHQGHQWHPHQWH GR VHX BWUQH RRYV REMHWLYRV HVW]
DWLYLGDGH &RPR GL]LD 3HWHU 'UXFENHU
FRQVLGHUDGR R SDL GD DGPLYDWEOD@MRGHVVHVY WU-V SLO|
PRGH@QMP FOEVVLFR WH[WR VFEOEBRLQLVWUD®¥R H JHVW¥R HF
OLGHUDQ®D +£ GRLV WLSRV GRRGBUQB\SURSRMWD QHVWH D
ID] DV FRLVDV FHUWDV H R TXHVDQBABUMWRTEM DV SHUVSHFWL"
FRLVDV 1HP VHPSUH ID]JHU FHUDARDXCPLIDN V¥R H[FHOHQWHV
GHWHUPLQDGD DO¥R VLJQLILFD SHUHQL]DU D
DWLYLGDGH HPSUHVDULDO SULKF4LR BOPXRWHFQRDPELHQWH
FRQWH[WR HFRQJPLFR ILVFDO GRYRWEVYH® SBXHD XP FUHVFLP}
JHUD FRQGL®-HV FRPSOLFDGDVHBBRHQYFHLRO QRV SUU[LPRV C
FRWLGLDQR VHMD VXVWHQWEYHOLVW-QFLD GH XPD HVWUDW «
PRVWURX DOWDPHQWH FRPSH!
1HVWH SLODU WDPE«P VH GHYHERBV\SBENSHFWLYDV GH UHJL
SUHRFXSDO¥R GRV IXQGDGRUHVGOG DL QOVD/AWWIND H D HPSUHVD
$0«P GH JDUDQWLUHP FRQGL® - WXDVHMIDPIRGDGH GH LQRYDOY
SURFHVVR IDEULO QD VHOHO¥RFBRASHWLWLYD TXH FRPELQD W
IRUQHFHGRUHY H QD VD%GH |LQIXPRHLGIDGE D
HPSUHVD HOHV WLYHUDP D SUHRFXSD®©O¥R ERP
R DSULPRUDPHQWR GRV FRODERXBPBRUVURMW HDWDOLQN VHPSUH



'HFDSDGRUD DXWRPEWLFD GH
FRUWH H GHFDSH GH ILRV H FDERYV

&G $FHYR' DViBaN
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1HVWH DQR GH D 'DWD O L@RNWHRPSFO KWADW uULFR GD FLYLO
DQRV GH DWLYLGDGHV LQLQAMHIXUIXNEIWDNVFB® -HY GH LQGL)Y
XPD EDJDJHP PSDU FDUUHJM®DEGMFD GH VXFHVVR UHFRQK
PXLWD LQRYDO¥R TXDOLGDGH WHIFQROKIDLDERRD PDUFD QR
R SULQFLSDO UHVSHLWR DRVHVWMXV SHUVSHFWLYD « SRVV™Y
FRODERUDGRUHV H FOLHQWH{W SAUHWDR/ ABKH LQLFLDUDP R VH
KRQUDGD SHOR FRQYLWH SDEDLDBSRHVEQWWUUDGH XPD LGH
YR] IHPLQLQD GD HQJHQKDUIKDGPHX@WIHR HQWUH SHVVRDV $

PRPHQWR W¥R HVSHFLDO SDKDVW HPISI &\WWD'DWDOLQN FRPSUI
PDV WDPE«P SDUD D LQG¥%VWUWRLYD RHPDPFWRADOFLD O




2 TXH HUD DSHQDV XPD LGHLBFWHIGLWR TXH D 'DWDOLQN FRGC
WUDQVIRUPD QXPD HPSUHVD WIHHMOLYHDPHQWH ¢ YDORUL]DO¥R
FRPSURPHWLGD FRP RV PHOKHR GHDW BSHYRBBY GR HPSUHHQGHF
HPSUHVDULDLY VXVWHQWEYHKRMH RBRIIRIRKAFZVROXO -HV
&RQVWUXLU HVVD KLVWHULD WRFERRK®DILFDV SDUD DV PDLV G
HPSUHVD HP OLQKD GH DVFHGQVU¥RUDISIWHY DSOLFDO® -HV GH FLC
DQRV Q¥R « WDUHID I£EFLO DEQGBFPDRVHV 2V FDERV GD 'DW
TXDQGR IDODPRV GH %UDVLOH2WDOBHGBILRYPD VHIXUD H HILF
IRUDP H V¥R PXLWRV 0DV D WQYMQKDUGH FRPEDWH D LQF-Q!
QDVFH H YLYH SDUD UHVROYW®WXWRREOHR MW SURFHVVRYV LQG
DLQGD QXP UHJLPH FHQWUDO C
$SODXGR R GHVEUDYDPHQWRFEGPHOWROR@XWRPEWLFR GR DJ
FXMRV IXQGDGRUHV V¥R HQJO®KHRWEBKRUHY VRQV H £XGLRYV
EUDVLOHLURV H QRV PRVWUDPXVKFADLBRVV YHO
WUDQVIRUPDU VRQKRY HP SURMHWRY UHDLV $
HPSUHVD QRV HQVLQD HVVD YB UGIDGHHE DRO¥R GDV WU=V G«FL
WUDQVIRUPDU XPD LGHLD DUDWMPIGED GHAS RFDDWDOLQN WUD
HP VROXO©¥R SDUD QRYRV QHIWMMRWDOY¥R SDUD HQJHQKHLUR
HQJHQKHLUDV HVSHFLDOPHQW!
'DU RV SULPHLURV SDVVRV HMRQVHDX\W H[SDQGLU SDUD WRG
WUDQVIRUPDU QXPD JLIDQWH EXBOHUHLWDXHDTXHUHP WDPE-«
£UHD GH FDERV H FRQHFWRUHPSVHBAGQGBHU ID]JHU GLIHUHQW#F
UHFRQKHFLGD SRU WXGR DT XK ROWRL IRKGWHUMWH FUR DU ERDV VRO
H DWHQGHQGR D GLYHUVRV PHRIFIHGO\G H
WHOHFRPXQLFD©®-HV DXWRPDO¥R LQGXVWULDO
H SUHGLDO VRQRUL]DO¥R DSBREPULKLR SULPHLUR SDVVR D
DXWRPRWLYR VD%GH H HVW MWHFHR HPRIWHW D DEHPRYV TXH WR
SRW-QFLD H R SURWDJRQLVPRHGRHU GHGLFDO¥R HQJDMDPH
HQJHQKDULD QDFLRQDO DEHWWDDDRFGLEORJR H
DR HQWHQGLPHQWR FRP RXWURV VDEHUHV H
FRPSHW-QFLDYV 9LYHPRV XP PRPHQWR FUXFLDO
RQGH R SDSHO GD HQJHQKDULD
$OFDQODU DQRV QR PHUFDSRUDURVUILCHMALPHQWR H GHVHQ
« XP GHVDILR FRQVWDQWH T>X}DBEHR@®BUVY 6DEHPRV GD LPSRU
GLVUXS©O¥R OLGHUDQO®D FRQRDOBD HPGRWUNOY¥RSRVVXHP H
H VXVWHQWDELOLGDGH DWUGEXWRWV D SH IR WRPSURPLVVR F
HTXLSH ME PRVWURX TXH WHBHODLFRPBSIHW-QFLD SHORV LQ)
YH] YDOH UHSHWLU D HQJHQWPDODR]|PRIDQRDD PHOKRULD GH
Q¥R VH ID] HOD GHYH VHU D BHHVIDXGRDDH GHVHQYROYLPHQWI



GH QRYRV SURGXWRV TXH DWHQGDP ¢V
QHFHVVLGDGHY GR PHUFDGR DEULQGR QRYDYV
RSRUWXQLGDGHV H JHUDQGR YDORU DJUHJDGR
(JHUDQGR HPSUHJRYV

S3DUDE«QV DR WLPH 'DWDOLQN (PSUHVD TXH
ME VH WUDQVIRUPRX HP VLQTQLPR GH
VXFHVVR H SHUVHYHUDQ®D

3DUD RV SUu[LPRV DQRV IDOR YRWRV TXH
FRQWLQXHP EXVFDQGR LQRYDO®©¥R H PHOKRULD
FRQW QXD LQWHJUDGD D XPD DJHQGD
VRFLRDPELHQWDO H IRUWDOHFHQGR DLQGD PDLV
D JRYHUQDQ®D FRUSRUDWLYD DOLQKDGD ¢V
ERDV SUEWLFDVY LQWHUQDFLRQDLYV

9LGD ORQJD ¢ 'DWDOLQN H YLYD DHREGH(IIEKDRED DOMIN
EUDVLOHLUD &UGMR &UMAQD +DILP V&DP DFKR



&RQHFWRUHV GH WHOHFRP ID]JHP D
FRQH[¥R HQWUD D VDOD GH
WHOHFRPXQLFD©-HV H D £UHD GH
WUDEDOKR

&WGMR $FHYR' DBOON
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GH ( QUHQKDUD GH ( QHUIDH
$XWRP DS¥R ( @WIFD GD 3ROWFQIED

GD 8 QYHUIGDGH GH 6¥R 3DX®& 3RQ
863

$O0IXQV GLDV DQWHV GR FDUQDYDO GHVWH DQR
GH IXL FRQYLGDGR SDUD XPD YLVLWD D

XP IDEULFDQWH GH FDERV HO«WULFRV GH
FRQWUROH QD 5HJL¥R OHWURSROLWDQD GH 6¥R
3DXOR 2 FRQYLWH IRL SURYLGHQFLDO SRLYV
FKHIRX HP PRPHQWR SDUWLFXODU HP TXH
HVWDYD ILQDOLIDQGR R GHVHQYROYLPHQWR GH
XPD PHWRGRORJLD PDWHPEWLFD SDUD OLQKDYV
GH WUDQVPLVV¥R FRP PXOWLFRQGXWRUHYV
DGHTXDGDV SDUD UHGHVY GH FRQWUROH H GH
SRW-QFLD

3DUD DTXHOHV TXH HVW¥R DFRVW SWRB\GURV SBEHIR &DUERWR
YLVLWDV W«FQLFDV VDEHP P X LA#GRR il $%GD BRP XQFDERG( (63

HODV RFRUUHP 1D PDLRULD GDV YH]HV «

GHVLJQDGR XP MRYHP SURILVWHRWD Y HIXHRL GLIHUHQWH )RF
VHIXH URWHLUR U JLGR H SURWRIERDBIDRQR IGRMREGHOD GLUHWR
TXH D YLVLWD VH UHVWULQJHTBHRXERVRORFDHDYYDYV LQLFLDLYV

FXMD SUHVHQOD GR JUXSR Q¥RHDWPDYIPRIGHY DSUHVHQWDO:
SURGXO¥R Y GHR LQVWLWXFLRQDO



$ KLVWHULD GD HPSUHVD « |D\SRIIDMICADKY RREVWDGR GD DUWH
DPLJRV GR —QVWLWXWR 7HFQRXDXIEGDGH H FRP EULOKR QRYV
$HURQEXWLFD -7$% LGHQWLILAMRGIDPD GODUQYHFIQRD HPSUHVD GF
GD G«FDGD GH XP QLFKR GHEPHEBDGRDUWH DGPLQLVWUD
SRXFR H[SORUDGR TXH HUD R GD IDEULFDO¥R
GH FDERV FRD[LDLV GH DOWD WHMW@RBRDLIGD D FRQH[¥R FRF
DSOLFDGRYV QD LQWHUOLJDO¥R HOM FHODWURYD®WDGRYV TXH « >
SURFHVVDPHQWR GH GDGRV -FBRUWHPBHHVD OXLWRV DILUP
H[SOLFDU TXH FDERV SDUD WD/AROX®ERFOPBUBVDY HPSUHVDV Gt
H[LJHP FXLGDGRV GH SURGXOBRXKBIVQ¥XBUDWLFDP $ 'DWDOLC
V¥R HQFRQWUDGRV QRV FDERG W RPHWIFWSLW[LPD GD XQLYHUYV
GHVWLQDGRY D DSOLFD® -HV FRUWHQFIDOH LD BHVTXLVD H GR FRH
LGHLDV TXH VXUJHP GR GLEORJF
JRL QHVWH PRPHQWR TXH D 'DOVADOAHMLD ID]JHP D GLIHUHQ®D Q
GHFRORX SRLV VHXV FDERV FROWH@RRAQAYRBRQYWR GH QRYRV S
DOJR LQFRPXP QHVWH VHWRU L QRRIWDSFIPD ©¥R GH QRYDV WHFQ
SDGU¥R GDV LQVWDOD® - -HV HPSVYRFHRM HYVOM R V
EUDVLOHLURYV $ SDUWLU GD D KLVWMULD « EHP
FRQKHFLGD H Q¥R TXHUHPRV WHIRUPD©¥R FRQWLQXDGD WDPE:
UHSHWLWLYRYV SRUWIGBLSRUHRFXSD®-HV FRP D T
GR SURGXWR 8P FRODERUDGRU
$R YHU HPSUHVDV GH VXFHVVRHPBQWWPXTBDRDOY¥R SDUD VH L
SRU HQJHQKHLURYV UHF«P IRURDGGRWLEXNFR VXDV GHILFL-QFL]
VHPSUH LGHQWLILFDU R TXH HWWER SRMPWAJAYLGDYV QHQKXPD L
GHVWH VXFHVVR 1R FDVR GD DIRWDSIULRMNXMRRY GD PDUFD 'DWDC
IEFLO FKHJDU DR HQWHQGLPHQWR H ¢
FRQFOXV¥R 6H YRF- TXHU YHU HVWD LGHLD
IXQFLRQDPHQWR FRQYLGR R D
$ SULPHLUD FRQVWDWD®O¥R « PIRISWRWY L\EHQWNVD H[SHUL-QF
D SRVWXUD GD HPSUHVD « EDVHR®&DQRPH EHP VXFHGLGR
VUOLGRY YDORUHV KXPDQRV HHABBHHQBWIGRWLVPR QDFLRQDO
'HQWUH RV SUDWLFDGRV D HPSUHVD
FRQVLGHUD D SHVVRD R FHQWABHUG KK XRWP PRPHQWR SDUD DS
DWHQ® -HY &RODERUDGRUHV HQHBMIDRWBDUD R VXFHVVR GH
PRWLYDGRY YDORUL]DGRV SEBRFXWBHEQRMALFD



1IHWZRUN $QDO\JHU RX 91% «
XVDGR SDUD PHGLU D LPSHG=eQFLD
FDSDFLWeQFLD DWHQXDO®¥R
YHORFLGDGH GH SURSDJDO®©¥R H
SHUGD GH UHWRUQR GRV FDERV

&WGMR $FHUYR' DWRON
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* HUHOWM GH 7HFOR®J LD H-QRYDE¥R QD' DVBION

RPHFHL D PLQKD MRUQREH RV VHSDUDU D WUDMHW !
DWDOLQN FRP ~ DQRVyUEH HBPFHP IDVHV GLVWLQWDYV

P &LQFR DQRV DR PHUFDGR GH FDERV H FRQHF
LDO¥R GD HPSUHVD D SRU H[HPSOR H FRP D

(X HD 'DWDOLQN SRVVR GLFKWIPGRVERARRYR VUFLR GLUHW
HUUDPRV DFHUWDPRV H SUVBRKEDHEPARFAPHIDIHP H[FHSFLR!

DSUHQGHPRV MXQWRYV DR ORBBERVGEWNNMD\WP WU B/ 'DWDOLQN F
G«EDGDV IDEULFDU HVVH WLSR GH FDER |

LPSRUWDQWH VXFHVVR MXQWR

AXDQGR IXL FRQWUDWDGR «UDPRV XPD

HPSUHVD FKLFRWHLUD RX\P¥EpP IRL QHVVH SHU RGR TXFh
IDEULFEYDPRV FDERV PRQWBAERPBEBPDO¥R GRV QRVVRV S
HPSUHVDV GH WHOHFRPXQLMX&W® DR pUJ¥R UHJXODGRU G

&UGMR &UMAOD + DLP VV&DP DFKR



WHOHFRPXQLFD©-HV D $QDWHKVWBH®Y SHU RGR D 'DWDOLQN FU
FUHVFLPHQWR SURILVVLRQD HBESRQYHR@EOLDO H FRPHORX D VHU
WDPE«P SRLV IRL R PHX SULMHLBRRHRRMMHWPRWRVHXYV SURFHVVR
FRP D DJ-QFLD TXH H[LJLX PBULPHLUR IRL FRP D DJLOLGDGF
FRQKHFLPHQWR ULJRURVR GHDGKDY?AWCHR WWHDQVLO¥R HQWU
QRUPDV W«FQLFDV H GRV ULVBRYPOMEBVYXRGXO¥R GHSRLV L
MXQWR DR pUJ¥R UHIJXODGRUHQWUH RV IXQFLRQEULRV ILFRX

$ PDUFD GH TXDOLGDGH DMXGRHKPXUMNMRRY SDUD D SURGXO¥R
HPSUHVD D H[SDQGLU VHX SRWDWI |[DOLFRHBBNVD BR EROR HP PL!
OLQKD GH DXWRPDO¥R DXWRIFRRWL EBH OHYW OWIKDWHWYIQLFD H
HVD“WGHH GHVWDFDGDPHQWHQRRR BUWIKBGIORERRBURSRUFLRQRX
$YDOLR LQFOXVLYH TXH R PHUWDGRVGHADYHJIJDQGR HP £JXDV
VRQRUL]DO©¥R IRL XP GLYLVRWGBPRRM XPV FIPEDUFDO¥R SUHSD
D 'DWDOLQN (VVD QRYD HWDHRYHYUDDGXUD 3RVVR GL]JHU TXF
HPSUHVD VH UHSRVLFLRQDU HAMYEMDUWL QAR SDUD QRVVRV FOL
WUDEDOKR QPDAIUNHDNER J H FRODERUDGRUHYV 8P PRWLYR
SHUFHEHPRY D LPSRUW=eQFLDS®GHDIDODBP®RIWVD 'DWDOLQN
FRP R PHUFDGR H PRVWUDU R TXH WRGRYV
IDJHPRV SURGXWRYV GH TXDO&RBRP®HFISDBODGMDGH SURGXWLYD
SHUIRUPDQFH WRGDV DV OLQKDV LQLFLDPRV L
FDERV GH HVW«WLFD H VD¥%“GH ¢
6H ITVVHPRYV IDJHU XP PRGHOBH FRPXQLFDO¥R LQGXVWULDO F
PDWHPE£WLFR GR FUHVFLPHQWIRHGGERXWD®PAL QAWHUIDFH H 3URI
DR ORQJR GHVVHYV DQRV WBHBILWWFPRY OPHDD SURGXWLYLGDGH
HTXDO¥R GR VHIXQGR JUDX RBMHEBB R GHYLGR ¢ DTXLVLO¥F
JUEILFR VHULD XPD FXUYD H ¥RDLSHDIP HRIWRY H ¢ FRQWUDWDO®
3bub DWHQGHU D HVVH FUHVFPFL@HIROEUDRV
'‘DWDOLQN WHYH GH DOXJDU PDLV WU-V JDOS:-HV
SDUD LQVWDODU D SURGXO¥R IDEULO FUHVFHQWH

0DV DVVLP PHVPR RV WU-V JDOS-HV VH
PRVWUDUDP LQVXILFLHQWHY 5HDOPHQWH D
VLWXDO¥R HVWDYD ILFDQGR LQYLEYHO H IRL D
IDJXOKD SDUD GDU LQ FLR DR SURMHWR GR
QRYR SU«GLR QR PXQLF SLR GH (PEX GDV
$UWHV QD 5HJL¥R OHWURSROLWDQD GH 6¥R
3DXOR

1¥R WLQKD PDLV FRPR DGLDU 7RGD HVVD
SXMDQ®D SUHFLVDYD GH LQVWDOD®-HV PDLRUHYV
H PRGHUQDV 2 VRQKR GRV VuUFLRYV

GLUHWRUHV GH XPD QRYD I£EUL&RxARRRERIHIRP FOP MHDHP

D VH WRUQDU UHDOLGDGH FRP HP RD&¥RDRV  GDHP SUHWD
&UGWR &UMAD + DUP V&DP DKR



&UHVFLPHQWR DWUDL FUHVFLPHQWR 7LYHPRYV
RSRUWXQLGDGHY GH QRYDV H JUDQGHV SDUFHULDYV
OXLWR GHVVH HQFDQWDPHQWR VHULD D SUpuSULD
LOQOVWDODO¥R H D YHUVDWLOLGDGH GD QRVVD HTXLSH

$R ORQJR GHVVHV DQRV TXHUR HQGRVVDU FUHVFL
MXQWR FRP D HPSUHVD &RPHFHL FRPR DX[LOLDU GH
SURGX©¥R GHSRLV IXL FRRUGHQDGRU GH JHVW¥R GH
TXDOLGDGH H KRMH VRX JHUHQWH GH 7THFQRORJLD H
~QRYDO¥R

(VWDU QD 'DWDOLQN PH PRWLYRX D HVWXGDU H PH
WRUQDU XP SURILVVLRQDO VHPSUH DQWHQDGR FRP R
PXQGR )RUPHL PH W«FQLFR HP GHVHQKR GH

SURMHWR HP WHFQUORJR HP DXWRPDO¥R
LQGXVWULDO HP H HQIJHQKHLUR GH SURGXO©O¥R
HP ( FRQWLQXRX PH DSHUIHLORDQGR

IDJHQGR FXUVRV GH HVSHFLDOL]D©¥R $0O«P GH HVWDU
QD PHOKRU HVFROD TXH SRGHULD WHU D 'DWDOLQN

8PD HPSUHVD WHFQROMWIJLFD TXH WUD] FRPR PDUFD
LQFRQWHVWEYHO D TXDOLGDGH H TXH WDPE«P VH ID]
FRP YDORUHYVY KXPDQRV TXH Q¥R SRGHPRV DEULU
P¥R HP KLSpPWHVH DOJXPD

(VWDPRV FRPSOHWDQGR DOQRV GH DWLYLGDGH H
FUHVFLPHQWR SRUTXH SUDWLFDPRYV D KRQHVWLGDGH
FRP R PHUFDGR WHPRV VHQVR GH FRPSURPLVVR H
UHVSHLWR ¢ SDODYUD GDGD H HVFULWD HP QRVVRYV
FRQWUDWRY 8P OHJDGR LPSRUWDQWH « WUDQVIRUPDU
HUURV HP IHUUDPHQWDV GH DSUHQGL]DGR SDUD
PHOKRUDU DLQGD PDLVY D TXDOLGDGH GRV QRVVRYV
SURGXWRYV

$ OXFUDWLYLGDGH TXH TXHUHPRYV DOFDQODU Q¥R
VLIQLILFD R YDOH WXGR $ GLUHWRULD GD 'DWDOLQN VH
SDXWD SRU D©-HV TXH SUH]DP D VXVWHQWDELOLGDGH

QR QHJpPFLR H TXH SRGHP IDJHU D ERD GLIHUHQ®D

QD VRFLHGDGH

$ TXDOLGDGH GRV SURGXWRYV GD 'DWDOLQN Vu «
SRVV YHO SRUTXH D TXDOLGDGH SHUSDVVD WRGD D
YLGD GD HPSUHVD QHVVHYV DQRV



(VWXID GH VHFDJHP VHUYH SDUD
WLUDU D KXPLGDGH GH SRO PHURYV
FRPR R SROLXUHWDQR

&G $FHYR' DVi2aN
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2 VHJUHGR SDUD IDJHU RV VRQKRYV VH WRUQDUHP
UHDOLGDGH SRGH VHU UHVXPLGR HP TXDWUR &V
&XULRVLGDGH &RQILDQ®D &RUDJHP H &RQVW=oQFLD
HR PDLRU GH WRGRV HVVHV « D &RQILDQ®D
. DOV MVOH

&UGIMR ) LHHSIN



‘AE'JAQ_) f)IﬁE)gjaEA HOHEUDU RV DQRV GD 'DWLEL
SDUD PLP « XP SUHVHQWH G|

gy BaEA) FAaa « EA' YAaa BA

(VWRX QD HPSUHVD KE DQRV 6
G%YLGDV « HVSHFLDO DOFDQ®D!
GH SOHQD DWLYLGDGH H JDUDQW
TXDOLGDGH HP FDERV H FRQHFW
H UHDO R VHQWLPHQWR GH TXH |
GHVVD FRPHPRUD®¥R TXH FRQV\
MXQWRYV FUHVFLPHQWR H FRQVR
XPD HPSUHVD EUDVLOHLUD TXH F
TXDOLGDGH SDUD R PHUFDGR < )
GHVHQYROYLPHQWR H XP DPDGX!
FROHWLYRV GD HPSUHVD H GRV

7TUDEDOKDU QD 'DWDOLQN PH GH.:
RSRUWXQLGDGH GH WHU XPD SUF
FUHVFHU QHOD PDV WDPE«P GH
PXLWDV SHVVRDV TXH PH DX[LOL

SURFHVVR GH DSUHQGL]DGR SHV
&WGEWR &UMAMD + DIP V&DP DFKR SURILVVLRQDO

&RQTXLVWDPRV PDLV XP DQR GH PXLWDV UHDOL]D©-HV GH
WRGRV ( TXHUR FRUUHVSRQGHU VHPSUH ¢V H[SHFWDWLY|
REMHWLYR GLEULR GH XP WUDEDOKR IHLWR FRP PXLWD KRC
UHFRQKHFLPHQWR GH WRGRV $ 'DWDOLQN FUHVFH H WRGHF

< *EA’ AEAfA )1 3AL jA VWRX QD 'DWDOLQN KE  DQF
1HVVH SHUTRGR WRGR VLQW
SHUWHQ®R D XPD HTXLSH H T

WUDEDOKDPRYV MXQWRYV QD PLVV¥
HIFHO-QFLD DR PHUFDGR 3RVVR
WRGD D FHUWH]D TXH HP FDGD S
SURGX]LGD WHP PXLWR DPRU H Gl
DO«P GH DOWD WHFQRORJLD <« HV
SDUD R VXFHVVR GD 'DWDOLQN HF
%UDVLO HQWUHJIDPRV FDERV H F
SDUD GLYHUVDY DWLYLGDGHV H X
VHIXLPRV HP IUHQWH FRP R HVS |
LQRYDO¥R SDUD FRQTXLVWDU QR®
4XH MXQWRYV SRVVDPRV LU PDLV (
2UJXOKRHPSHUWHIFRHGH DWD/LQN
&UWGWR &UMOD + DLP V &DP DRKR FDERVFRQH[RHVHVLVWHPDYV

g BaEA) EA aa e« EA' YAaa B




UDE«QV 'DWDOLQN S MRSSEaCIOMY)
QRV 1¥R « ¢ WRD TXH BERaL{Za Rl
HVWDV WU-V G«FDGDV FRP VXFHVVR
RPSURYDGR SRU WRGRV TXH QRV

YLVLWDP QD I£EEULFD GR HQWUHJDGRU DRV
FOLHQWHYV

$ 'DWDOLQN SURSRUFLRQD XP DPELHQWH GH
WUDEDOKR GH UHVSHLWR RQGH RV
FRODERUDGRUHV V¥R WUDWDGRV FRPR SHVVRDYV
Q¥R FRPR Q“#PHURV RX UHJLVWURY 5HVSHLWD
VH D LQGLYLGXDOLGDGH GH FDGD XP H LVVR
DMXGD QD IRUPDO©¥R GR HVS ULWR GH HTXLSH
TXH TXHU IDJHU R PHOKRU

)DJHU SDUWH GHVWD KLVWQULD PH LQVSLUD (X

FRPR PXOKHU SUHWD H TXH YHLR GH RXWUR

HVWDGR PH VLQWR DFROKLGD H DEUD®DGD SRU

WRGRV &RVWXPR GL]HU TXH D 'DWDOLQN « XP

VRQKR TXH VH WRUQRX UHDOLGDGH 6LQWR PH

QR OXJDU FHUWR HP EXVFD GD PLJAs “PMD+DP VAP DR

UHDOL]DO¥R SURILVVLRQDO H SRW WX @R U \WMMOWEH DHVWRX YL

SHVVRDV TXH FDUUHJDP XPD YORMDDQRY H PHLR GH 'DWDOL

H[SHUL-QFLD '"HXV TXLVHU YLU¥R PXLWRV H
RXWURV TXHUR H[SUHVVDU PL

2 HVYSTULWR GH HTXLSH TXH WHBBW KG¥RQINODWSRUWXQLGD

SRLV WRGRV W-P R PHVPR REMHWWMWHR GR &HD HPSUHVD TXH D

FRQWULEXLU SDUD R FUHVFLPHRIWR/ W N X¥FHXQYRLHRRELULRYV FUL
WXGR TXH IDJHPRYV MXQWRYV



PHFHL QD 'DWDOLQN HP
P SOHQR SHU RGR GD | dvasamat
SDQGHPLD GD &RYLGD TR S BaHa) Eaa- BEu Alt
DQRV GH LGDGH 3DUD PLP
VVD DWLWXGH GD HPSUHVD M£ IRL
HOVLQDPHQWR SRUTXH R

ta"a > 0va €3 BA

PXQGR HVWDYD PHUJXOKDGR QD LQFHUWH]D H
RV GLUHWRUHY GD HPSUHVD DR FRQWUE£LULR
DFUHGLWDYDP TXH VDLU DPRV PDLV IRUWHV GD
FULVH )RL QHVVH FRQWH[WR TXH FRPELQRX
FULVH H RSRUWXQLGDGH TXH IXL FRQWUDWDGR
SHOD HPSUHVD

$ 'DWDOLQN Q¥R « R PHX SULPHLUR HPSUHJR
WUDEDOKR KE£ DQRV 0DV HQFRQWUDU HVVH WLSR
GH SHQVDPHQWR UHDOPHQWH IRL XPD
DJUDGE£YHO VXUSUHVD H ID] WRGD D GLIHUHQ®D

SDUD WUDEDOKDUPRY DLQGD P D Lyl bt serR/ ¥op xR

*RVWR GH OHPEUDU LQFOXVL¥RG O X RDPBIXVLVW-QFLD H SUF
SULPHLUR FRQWDWR FRP D HABBHODWIOHUBPX LQ FLR GR PHX
QD SRUWDULD GD I£EULFD HPUHEXFGRYDIRHODHWWR GHQWUR GD
%$3® TXDQGR HQWUHJIXHL PHXLRFWUYFXOORXKRHP SRXFR WHPS]
HQWUHJE OR ME SHUFHEL XP BIREADQWHRPSURPHWLGR HP ID]}
GLIHUHQWH SRLV D FRODERUPIBRKPUGDY SRBWRWRY GH FDER\
UHFHEHX PHX FXUU FXOR FRPGRXBWTDY H GR PXQGR
HPSDWLD /HPEUR PH GD IUDVH TXH HOD PH
GLVVH QD KRUD 9DL GDU FH@ZWRWRUQR GR QRVVR WUDEDO
R WHPSR WRGR FRP D YLVLWD F
SHDOPHQWH IXL FKDPDGR SDUMDLBGWHVP QD IEEULFD TXH QR
WHVWH (D FDGD QRYR FRQWPWRP DL WHDHRDIQF LDV GRV FDER
LPSDFWDGR SRVLWLYDPHQWH 1R WHVWH IXL
DX[LOLDGR GH IRUPD EHP SURIHVWIDRGD® M W¥R LPSRUWDQWH
WRGR PRPHQWR PH SHUJXQWDDWP WIHQN SHORV DQRV DOFD(
SUHFLVDYD GH DOJR HOD FRQWLQXH LQFHQWLYDQGR
3HUFHEL TXH HVVH FRPSRUWDRHQWFRRBDBRUDGRUHYV SRUTXH
FRQWDJLDQWH WRGRV VH FRPERRWD]YDRGLIHUHQ®D QXP PXQ
DVVLP (QILP HP SRXFRV GLDWRPAYMMIIYWLYR ( UHSLWR HQFR
QXPD HPSUHVD TXH SUDWLFD {DPSPSDWL®D SRUWDULD DW« ¢ (
SURILVVLRQDO HPSUHVD



aEA") ; A" UIY
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&GEWR &UIMOD + DULP V&DP DFKR
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&UWGMR &UMADD + DLP V&DP DFKR

HP IDJHU SDUWH GD IDP OLD 'D
HPSUHVD TXH QRV GHVDILD H F

VHUPRVY PHOKRUHV WRGRV RV GLD
SURILVVLRQDO FRPR QD SHVVRDO
—-QLFLHL QD HPSUHVD FRPR DX[LO
WUDEDOKHL FRP H[FHOHQWHYV SUF
PXLWRV FROQKHFLPHQWRYV &RP LV
DJUHJDU HP GLYHUVDV £UHDV GD
UHFHEHU RSRUWXQLGDGHV GH FU!

7HQKR DOQRV GH FDVD H PH RU

$ 'DWDOLQN « XPD HPSUHVD PXLW
UHVSRQVEYHO FRQILEYHO H TXH \
SULRULGDGH RV VHXV FRODERUDC
IDPLOLDUHYV

3RU LVVR H PXLWR PDLV WHQKR L
RUJXOKR HP SHUWHQFHU ¢ 'DWDO
FRPHPRUDU FRP HOD HVVD OLQGD
DOQRV 4XH YHQKDP PDLV DQRV GH
LORYDO¥R H GHVHQYROYLPHQWR

P QRYHPEUR SUu[LPR FRPSOH
GH WUDEDOKR QD 'DWDOLQN

FDUJR GH VXSHUYLVRU GH SURGX
RUJXOKR TXH SDUDERRFARRDD '/. >
'DWDOLQN « FKDPDG @ LSHMDHRWQDP |
DQRV GH DWLYLGDGH H IDOR SDU
GH VXFHVVR HP SHOR PHQRYV G
$OLEV IXL R SULPHLUR IXQFLRQE
FRQWUDWDGR SDUD D QRYD IDVH
FDERV GD HPSUHVD

$ PLQKD H[SHUL-QFLD GH GXDV G
GHL[D PXLWR ¢ YRQWDGH HP DILU
'‘DWDOLQN « XPD HPSUHVD GH RSHF
SRLVY PXLWRV FRODERUDGRUHV W
GH DSUHQGHU XPD QRYD SURILVV
GHVHQYROYHQGR VHX WDOHQWR
OLEHUGDGH GH IDODU HP WRGRYV

« XP DPELHQWH GH WUDEDOKR DJ
XP HVS ULWR GH HTXLSH TXH EXV
TXDOLGDGH SDUD RV QRVVRV SUF



$FUHGLWR TXH VHMD AN =y e TR W=
FRQWUDWDGRYV PDLV EEEENCEEENEEV O] BRI
'DWDOLQN H[DWDPH G G
IHYHUHLUR GH 2X VHMD

QR DQR HP TXH D HPSUHVD FRPSOHWD RV
UHGRQGRYV DQRV GH YLGD

6RX HQJHQKHLUR HOHWULFLVWD H WLYH FRQWDWR

FRP RV VUWFLRY GLUHWRUHYV GD HPSUHVD HP
WUDEDOKEYDPRYVY QD PHVPD HPSUHVD

3RVVR GL]HU TXH YL D 'DWDOLQN QDVFHU H VHXV

SULPHLURV S0D/QY®RNR IRL LQLFLDGD D

FRQVWUXO¥R GD I£EEULFD HP (PEX GDV $UWHYV

DFRPSDQKHL WRGD D REUD WDPE«P SHOD

SUR[LPLGDGH H DPL]DGH FRP RV VuUFLRV

GLUHWRUHYV

1R DQR GH SUHVWHL XPD FRQVXOWRULD
W«FQLFD FRPHUFLDO SDUD D HPSUHVD ( DJRUD

IXL FRQWUDWDGR SDUD VHU *HUHQWH GH
3URGXWRV (VSHFLDLV R TXH PH WUD] PXLWD
VDWLVIDO¥R H GHVDILRV SURILVVLRAR kMu-+Dwp veor bR

2EVHUYR TXH HVWD « XPD FDUDFRQHRUWELYHID UHVSHLWR H H
IXQGDPHQWDO GD 'DWDOLQN HYMWMD/RBIY 6H DQWHV PHVPR C
PRYLPHQWR QXQFD SDUDU ( LUSRDODXKGLPRQFDBWHFLGDGH GD
D SRVWXUD GD OLGHUDQ®D SRLN PMQWHWHPRUPHUFDGR DJR
EXVFDQGR LQRYDO¥R H GHVHQPRQVLPHBRERDERUDGRU UHIRL
QRYRV SURGXWRYV (OD DSURYHSDMWDDDNXH D HPSUHVD SHUGXU
RSRUWXQLGDGHYV TXH VXUJHP QRUPLHUWD GRRSRUWXQLGDGHYV G|
FRPR YHP IDJHQGR SDUD WDQ
$ DWDOLQN FULRX XPD FXOWXOQRGVRM[ANWDPRWD SURQWRYV S
JEEULFD RUJDQL]DGD DPELHQWHGD ORQJD 'DWDOLQN



PR WUDEDOKDU QD 'DW D O SAle ¥ \s) R WY}
ODU ORQJH GH FDVD s ))Ba'Ad) BAaa® AE &Q' it

6LQWR PH KRQUDGD HP SRGHU ID]JHU SDUWH
GHVVD KLVWpULD H VHU FRQYLGDGD SDUD GDU
PHX GHSRLPHQWR QD UHYLVWD GH DQRV GD
HPSUHVD

&RPHFHL PLQKD WUDMHWQMPULD SURILVVLRQDO QD
'‘DWDOLQN HP DRV DOQRV GH LGDGH

FRPR MRYHP DSUHQGL] 3DVVHL SHOD

UHFHS©¥R DGPLQLVWUDWLYR 5+ H KRMH VRX D
FRRUGHQDGRUD GH PDUNHWLQJ GD HPSUHVD

6RX IRUPDGD HP $GPLQLVWUD®¥R GH
(PSUHVDV )L] SuV JUDGXD®O¥R HP 5+
(VWUDW«JLFR H DWXDOPHQWH IDOR PLQKD
VHIXQGD JUDGXDO¥R GHVWD YH] HP
3XEOLFLGDGH H 3URSDJDQGD

1HVVHV DQRV GH HPSUHVD DO«P GH

HVvWXGDU FDVHL H FRPHFHL D FRQVWUXLU D
PLQKD IDP OLD 2X VHMD FUHVFL MXQWR FRP D
'‘DWDOLQN H WHQKR PXLWR RUJXOKR HP YHVWLU D
FDPLVD GD HPSUHVD

$TXL FRQKHFL DPLJRV YHUGDGHLURV H

PHQWRUHV TXH PH DMXGDUDP D V Hlghk sumop+DP vaoP DR

SURILVVLRQDO H D SHVVRD TXH VRX KRMH 6RX

PXLWR JUDWD SHOD RSRUWXQL@VGHD OBD-PIV GD HPSUHVD (V

'DWDOLQN PH SURSRUFLRQRX HFE KREQKHIFBEQRY H WRGD YH] T

SHVVRDV H HP FKHJDU DRQGH BMWR>SRUWDULD PH UHFRUGR
WHQKR D PHVPD VHQVD®O©¥R

/IHPEUR PH GR GLD HP HP TXH

FRQKHFL D DWXDO VHGH GD 'DWHDOIRMNWHPXRBDYLQN *UDWLG

GDV $UWHV &RP O£JULPDV QRYXRPOKRVHAFR¥UWHDLQGD YDPRYV
FRPR HUD OLQGR H JUDQGLRVRIRY\QERWY DV



SURFHVVR DXWRPEWLFR GH UHSDVVH
GH ILRVY SDUD HQURODPHQWR H
GHVHQURODPHQWR GH ERELQD

&WGWR $FHHUYR' DBAN



$ PHOKRU SURSDJDQGD « IHLWD SRU XP

FOLHQWH VDWLVIHLWR
3KICS . RBU FROUGHDGRR SOL GR
P DUHAQ)

&WCEWR $FHYR' D@N
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VWRX QR PHUFDGR GH 7THOHFRP

MW HOHFR P X@ LG-HD\OE IR R X

VHMD HVWDPRV IDODQGR GH DQRV
-£E SDVVHL SRU HPSUHVDV FRPR

(P DWWQEUDV 9LFRP H (ULFVVRQ H
WDPE«P HP FHQWUR GH SHVTXLVDV
&RQVWUX XPD FDUUHLUD QWHJUD (P
GHL[HL XPD SRVLO¥R GH GLUHWRU GH XPD
HPSUHVD SDUD MXQWDPHQWH FRP R PHX
VuFLR FULDU D ODVWHU HPSUHVD TXH DWXD
QR PHUFDGR GH VHUYLORV GH
WHOHFRPXQLFDO¥R H EUDVLOHLUD

OLQKD UHOD®¥R FRP D 'DWDOLQN HVWE QHVVH
SHUFXUVR SURILVVLRQDO 2V SURGXWRYV
IRUQHFLGRY SHOD HPSUHVD PH
DFRPSDQKDUDP QDV HPSUHVDV GH
7HOHFRP HP TXH DWXHL DR ORQJR GHVVH
WHPSR &RP D FULDO¥R GD 0D VHhiR-RYR &DURVGHO HOGROD
SDUFHULD ILFRX PDLV IRUWD O H F L GRGWS$RHIR SHARDO
SDVVDPRV D WHU FRPSOHWD DXWRQRPLD QDV
QRVVDV DO®-HV 3RU LVVR T XDROW XU HQURNHWKWUR GLIHUH:
M£ IHLWR WHYH D PDUFD 'D WIDRBLRUNNVQRW ADE RXHHD 'DWDOLQ
FRQHFWRUHV H DVVLP VHIXNVUP QRN QRWSRR/Q YHO SDUD QRV
SURMHWRY TXH D ODVWHU YDL ID]JHU

< XPD KRQUD FRPHPRUDUPRV D
$ PLQKD SDUFHULD FRP D 'DVBBIOXRIN WMHSGEHVD EUDVLOHLUD |
GHVGH D RULJHP GD HPSUHVDRWP DQRV GH YLGD FRP XPD
8PD UHODO®¥R SURILVVLRQDOLEBMHOGDOHPD TXDOLGDGH GH
YDORUHV TXH D ODVWHU WD PHXPGKWRS/ 4XH YHQKDP PDLV L
DOLQKDGD FRPR D TXDOLGDBWHN R RHYWRLWRQRYDO¥R
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UD QuV GD $TXEULR « PRWLYR

H PXLWR RUJXOKR VDEHUPRYV

XH QHVWHYV DQRV GH KLVWpULD
D 'DWDOLQN VRPRV SDUFHLURV KE£

TXDVH ~VVR GHPRQVWUD TXH WHPRV
FRQILDQOD Q¥R DSHQDV QD TXDOLGDGH GRYV
SURGXWRV TXH DGTXLULPRV QHVWH SHU RGR
PDV WDPE«P QD FRQYLFO©¥R GD VROLGH] GD
HPSUHVD

$ WUDMHWQUULD GD 'DWDOLQN H GD $TXEULR VH

PHVFOD HP PXLWRY DVSHFWRY MXVWDPHQWH

SRUTXH QXWULPRV YDORUHV VHPHOKDQWHYV

FRPR D SUHRFXSDOY¥R FRP D TXDOLGDGH

GRV QRVVRV SURGXWRV R FXLGDGR FRP RV

QRVVRV FOLHQWHY SDUFHLURV H

FRODERUDGRUHV DO«P GH VIJPBRIGML SUGR SFHOR SHARDO

HPSUHVDV RUJXOKRVDPHQWHFROIVDEHOUBGNGH GD 'DWDOLQ

TXH JHUDP HPSUHJRYV H UHQRGRODBRBR® RRPR SDUFHLUD SDUD

QRVVR SD™V GHVHQYROYLPHQWR GH QRYRV S
DFUHGLWR TXH DLQGD SDVVDUH

$R ORQJR GHVVD SDUFHULDGIDAHWD/ARRN GGHRUD LRV MXQWRYV

GLYHUVDV WUDQVIRUPD®-HV H WLYHPRV D

RSRUWXQLGDGH GH HYROXL&P B Y DMGHVREUDMRDDRY IXQGD G

DWHQGHUPRYV ¢V FRQVWDQWHP\S PHED XD WRGR WLPH TXH ID

TXH R PHUFDGR GHPDQGD HPSUHVD XP JUDQGH VXFHVVR
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P XP PXQGR RQGH D
YHORFLGDGH GDV WUDQVIRUPD® -HV
« DVVXVWDGRUD H DV HPSUHVDV
VXUJHP GR GLD SDUD QRLWH H

GH SDUHFHP GHSRLVY GH SRXFR WHPSR «
UDUR HQFRQWUDU HPSUHVDV TXH W=-P

DQRV GH H[LVW-QFLD 1¥R « WDUHID I£EFLO ©6H
XP PDUFR FRPR HVVH « DOFDQO®DGR
FHUWDPHQWH GHPDQGD FRUDJHP
FULDWLYLGDGH UHVLOL-QFLD H HVS ULWR
HPSUHHQGHGRU GR HPSUHVEULR EHP

FRPR GH XPD HTXLSH GHGLFDGD PRWLYDGD

H SUHSDUDGD SDUD GHVDILRV PXGDQ®©DV H
PXLWD FULDWLYLGDGH
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