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*RVWDULD GH DJUDGHFHU SULPHLKD®BEIKOD VHXAG H F
ItVLFD H PHQWDO TXH SHUPLWLUDP D UHDOL]DOomR GHVWH W
LQFUtYHLYV SRUHVVHFDPLQKR

*RVWDULD GH DJUDGHFHU D WRGD D FRPXQLGDGH *XDL
&DYDORV SRUDFHLWDUHP SDUWLFLSDU GHVWH SURMHWR H
FDVDWHNRD DOKB\LDY 8P DJUDGHFLPHQWR HVSHFLDO D .HUF
(OL]DQGUR (OL]LDQH $UD OLULP 5D\DQQD 1DWDQ PHX SUR
GR UHVXPR .HQQHG\ .DUDL ,WD OLULP :HUD $OH[ .DUDL
&DULDSp (YHUWRQ -XQLQKR ODUOLQKR .\XHWDQWRYV RXWU

8P DJUDGHFLPHQWR HVSHFLDO WDPEpP D WRGRV GR PH
QHVVD FDPLQKDGD D GHVWDFDU D 3URIHVVRUD /LYUH 'RFHQ
RULHQWDU XP WHPD WmR GHVDILDGRU DRV 'RXWRUHV JUDQF
1XQR 1XQHV TXH DFHLWDUDP SDUWLFLSDU GDV EDQFDV ¢
RULHQWDO}HV H GLUHFLRQDPHQWRY DRV DPLJRV TXH PH DN
SyV JUDGXDomR FRPR -XOLD $UDXMR &DUYDOKR 'LDQD OLUH
3DVVRV (GXDUGR 3HUHLUD ODWKHXV H /XFDV 6RX]D 6LOYD I
%RUJHV *XLPDUmMHVY SHOD FRQILD QKB DPRESDRMEIMRGE X SH\
RULJHP D HVVH WUDEDOKR YHU QD LQWURGXomR

$JUDGHOR WDPEpPP DR 3DUTXH (VWDGXDO GD 6HUUD G
PRPHQWRYV IRL XP VXSRUWH QD UHDOL]DomR GD SHVTXLVD
3LPHQWD DODULDQD DORUJDQD DR/XFDV DRODWKHXV HD

$JUDGHOR D WRGD PLQKD IDPtOLD SHORDSRLR H VXSRL
SDLV OLJXHO 3HUHLUD )LOKR H 5RVLPHLUH 6LOYD 3HUHLUI
VREULQKRV 6KLUOH\ -XOLDQD 5DIDHO ,VDEHOODH $OLFH

3RU ILP DJUDGHOR jV DJrQFLDV GH IRPHQWR TXH IL
UHDOL]DOomMR GHVSHHWHQ®BOWBRDEDOKR IRL UHDOL]DGR FRP
$SHUIHLORDPHQWR GH 3HVVRDO GH 1tYHO 6XSHULRU %UDVL

1~PHUR GR SURFHVVR SHOD 3Uy 5HLWR!
3523* DWUDYpV GR HHGEM®ID)XQGDomR GH $PSDUR j 3HVTXL
6mMR 3DXOR )$3(63 Q~PHUR GR SURFHVVR
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$ /LJD OE\D *XDUDQL GH 6DQWD &DWDULQD p XP FDPSHRQDW
SHQVDGR H RUJDQL]DGR SRU H SDUD D FRPXQLGDGH OE\D *XL
TXH FLUFXODP HQWUH DOGHLDV D FDGD URGDGD GR FDPSHR(
OD]HU VD~GH H DOHJULD 2 REMHWLYR FHQWUDO GHVWH V
FRPSUHHQGHU VHX SD SN0 WIDQRR/EH Q KB ERDMFRQHFWDP
SHVVRDV H VHXV PRIGRYGHIAR NGBWHQVR H DWXDOPHQWH IUDJF
*XDUDQW 5XSHBOpP GLVVR RXWURV REMHWLYRV IRUDP FF
SUp FRORQLDO *XDUDQL FRQKHPIQER QHPORWHODWRXGR BRI
PLVVLRQIULRVY MHVXtWDV DQWHV PHVPR GD FULDomR GR IXW}
GH DWUDYpV GR IXWHERO WUD]JHU YLVLELOLGDGH D H[LVWr(
LVVR IRUDP XWLOL]DGRV RV VHIXLQWHY SURFHGLPHQWRYV PF
OHYDQWDPHQWR GRFXPHQWDO HP GRFXPHQWRYV MHVXt
YtGHR GRFXPHQWiULRVY REVHUYDomR SDUWLFLSDQWH HC
WUDQVFULOMR GH HQWUHYLVWDV DOpP GH EXVFDU FULDU X
SULQFLSDLVY UHVXOWDGRV DSRQWDUDP TXHD /LJD OE\D *XDUI
UHODO}HV HQWUH DV DOGHLDV FRQHFWDQGR DV H FRQVWU
*XDUDQL $0OpP GLVVR RV UHVXOWDGRV DSRQWDP TXHR 3IXW
XP PRGHOR VLQJXODUPHQWH VLPLODU DR IXWHERO PRGHU
LQIOXHQFLDGR

SDODYUDV)RMIHEHR O *XDUDQL )XWHERO ,QGtJHQD *HRJUDII
*XDUDQL SHGHV *XDUDQL

$<8 0%2%$3<

.R /LIJD OE\D *XDUDQL 6& Pi RLQ SHL[D R[D~ND Ym MDRJD YDp
QKDQGH UHNRiI UXSL MDY\i SRUm Ym 3HL[D Y\ KDHPD MRDS\ F
.RYDp PEtDSy UHJXD PIiRLQ RMH[D~ND Ym NR\Y\ PE\D UHNRi UH
PEDHL[D Si 1KDQKHPERDW\ KDfH Y\ S\ RLQ KDp NXHU\ LNX
QKDQGHUHNR +Dp JXtPi RLQKDYL MDH[DYm PEDH[DWX UDNTL
NXBDQJi QKHPERDADHUP\LM XUXD PERDp NXHU\ RP}PEH~ NXUL +
UDNDp MDRJD UHJXD R[DXND Ym QKDQGH PEDUDHWp UrJXD P
NXUL 2 PSDPEDp RMHMDSy NR NXDWLiIi SDUD S\ RLQ KDYm KD
UDNDp MXUXD NXHU\ RLNXDi SRWD Ym QKDQGH UHNR UHJXD .
RPRPEH~ SRUmMm PEDp[DWX UDNDp +Dp Y\ Pi RLQ SRUmM NXUL
JXDUDQL 6& R[D~ND QKDQGH UHNy PEDH[i SiMDUDI NR QKHYD(
SRUmKDYL PEDp KHWHtSi MDUDIiNR MDRJD UHJXi MXUXD NXHU

S\'YX QKHPRHKHNYD QJi MDRJDi UXSL *XDUDQL PE\D -DRJi UHJX
<Y\UXSD .\D*XDUDQL

5HVXPR WUDGX]LGR SHOR SURIHVVRU 1BWBQ MWORHREDHQGUBEXWR 7BUD
,QGtIJIHQD ORUUR GRV &DYDORYV
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/D /LJD OE\D *XDUDQt GH 6DQWD &DWDULQD HV XQ FDPSHRQEL
GLVHXDGR \RUJDQL]DGR SRU\SDUD OD FRPXQLGDG OE\D *XD!
TXLHQHV YLDMDQ HQWUH SXHEORV HQ FDGD URQGD GHO FDP
FRQH[LYQ HO RFLR VDOXG \ DOHJUtD (O REMHWLYR FHQW
FDPSHRQDWR \ FRPSUHQGHU VX SDSHO HQ ODQKRIDPERDMWG J.
TXH FRQHFWDQ D ODV SHUVR QEY GXNHNEP DMV YRG D FW X D
IUDJPHQWDGR WHWYLVBREBRB HXKIVURQWMURY REMHWLYRYV HUDQ
3|~WERO ~ JXDUDQt SUHFRORQLDO FFO@RPLGIP EHRY®D W D/GIR C
SRU ORV PLVLRQHURV MHVXLWDV LQFOXVR DQWHYV GH OD F
LGHQWLILFDU IRUPDV SDUD D WUDYpV GHO I~-WERO YLVLELC
JXDUDQt 3DUD HOOR VH XWLOL]DURQ ORV VLIJXLHQWHYV SURI
ELEOLRJUIILFR OHYDQWDPLHQWR GRFXPHQWDO GH GRFXPF
YLGHR GREXPHQWDOHVY REVHUYDFLYQ SDUWLFLSDQWH H
WUDQVFULSFLYQ GH HQWUHYLVWDV DGHPiV GH EXVFDU FUHI
WUDEDMDU /RV SULQFLSDOHV UHVXOWDGRV PRVWUDURQ TXt
WHMLGR XQD UHG GH UHODFLRQHV HQWUH ORV SXHEORV F
FRQFHSFLYQ GHO WHUULWRULR JXDUDQt $GHPiV ORV UHVX
SUHFRORQLDO HV XQ PRGHOR VLQJXODUPHQWH VLPLODU DO
KD\DLQIOXLGR HQ pO

SDODEUDV~-AOBRAH*XDUDQt )~WERO ,QGtJHQD *HRJUDItD GHC
SHG *XDUDQtHV

$%675%&7

7KH OE\D *XDUDQL /HDJXH RI 6DQWD &DWDULQD LV D VHYHC
GHVLJQHG DQG RUJDQL]HG E\ DQG IRU WKH OE\D *XDUDQL FI
&DWDULQD ZKR WUDYHO EHWZHHQ YLOODJHV LQ HDFK UR:
LQWHJUDWLRQ FRQQHFWLRQ OHLVXUH KHDOWK DQG MR\ 7}
WKLV FKDPSLRQVKLS DQG XQGHIUADVDQG H QVFRUHIOMHRIBR B R/E L O
WKDW FRQQHFW SHRSOH D@KD W& HILM ERH HRWGIIQWLYH DQG
IUDJPHQWHG *XD4WDGXHPKUMWKHRIP\RUH RWKHU REMHFWLYHYV
SUH FRORQLDO *XDUDQL 3IRRWE DOQJ DNfQIRE®R VS RLUW H (G DEN X
“HVXLW PLVVLRQDULHV HYHQ EHIRUH WKH FUHDWLRQ RI PRGH
WKURXJK IRRWEDOO EULQJ YLVLELOLW\WR WKHH[LVWHQFH
IROORZLQJ PHWKRGRORJLFDO SURFHGXUHV ZHUH XVHG ELEC
RI -HVXLW GRFXPHQWVY QHZVSDSHU DUWLFOHV DQG YLGHR ¢
IUHH DQG VHPL VWUXFWXUHG LQWHUYLHZY WUDQVFULSWLF
FUHDWH SDUWLFLSDWRU\DQG DQWL FRORQLDO ZRUN 7KH PI
JHDJXH Rl 6DQWD &DWDULQD KDV ZRYHQ D QHWZRUN RI UH
FRQQHFWLQJ WKHP DQG EXLOGLQJ WKHLU RZQ FRQFHSWLRQ
UHVXOWY LQGLFDWH WKDW SUH FRORQLDO *XDUDQL 3IRRWEI
3(QJOLVK IRRWEDOO SUREDEO\KDYLQJLQIOXHQFHG LW

.H\ZRUGXDUDQL )RRWEDOO ,QGLJHQRXV )RRWEDOO )RRWED
*XDUDQL1HWZRUNYV
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$SUHVHQWDOmMR HSUREOHPDWL]DomR GRPpWRGR

/IHYDQWDPHQWRHDQIOLVHELEOLRJUIILFD

/IHYDQWDPHQWRHDQIOLVH GRFXPHQWDO

2 FDPSR REVHUYDO}HVHFRQYHUVDYV

7UDQVFULOmMRHHVFULWD

ODSHDPHQWR GD /LJD OE\D *XDUDQL GH 6DQWD &DWDUL

$QiOLVH GRVUHVXOWDGRYV

'LYXOJDomR VRFLDOL]DomR GRVUHVXOWDGRV

7(55,715,2(02%,/,'$'(<9<583%$ KDJH '-$*8$7E

2V *XDUDQL

*XDWi 3RAHOR &DPLQKDU

<Y\5XBIUULWYULR H7HUULWRULDOLGDGH *XDUDQL

.DYDJIX\ 3RDWD DWOKkQWLFD DDJURIORUHVWD *XDUDQL

ORQJIJXTH OEORMHWHQWRY GH UHVLVWTIrQFLD

26 *8$5%1, ,19(17$5%$02)87(%2/"

-RJRV HVSRUWHV HVHXV VLIQLILFDGRV QDV FLrQFLDV

YXWHERO XPDKLVWYyULD PXOWLFXOWXUDO"

ODQJD fHPERR/DAWHERO SUp FRORQLDO *XDUDQL
BURGX0}HV VREUHRIXWHERO SUp FRORQLDO *XDUI
AXHPVMRHRTXHUHODWDUDP RV MHVXtWDV GRV V¢
7HUPLQRORJLD GR MRJR
2 TXHGL]JHP RV *XDUDQL QD DWXDOLGDGH"
'DQOoDREIRG BIURQJD fHPERWPWRILPDO}HV

/,*$0%<$*8$5%1, '(6%$17% &$7$5,1%
ODSHDPHQWR HKLVWYULFR GD /LJD OE\D *XDUDQL GH 61

SULPHLUD HGLomR * DRULIJHPHDFRQVWUX
6HIXQGD HGLomR + HRVLPSDFWRV GD SDQG
/HUFHLUD HGLomR * UHQDVFLPHQWR SyV SI
AXDUWD HGLomR * DDVFHQVmMR

AXLQWD HGLomR HRIXWXUR

OEDUHWH NXDQ KDWIXE8DV PXOKHUHYV QD /LJD OE\D *XDUD
&DWDULQD

7HN§XOWXUD HFRVPRYLVMR QD /LJD OE\D *XDUDQL GH 6
'MDJXDWi QKHPERPWEKOIBLIGH HQFRQWURV HDOHJUI

&216,'(5$d®(6),1%$,6
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)LIXUD &DPSR GH IXWHEROG SRPOLPRURMADKHUD %LJXDoX

by

YRQWDFHERRRK OE\D *XDUDQL GH 6& DGDSWDGD



e EDVWDQWH FRPSUHHQVtYHO D UHDomR GH HVWUL
GHSDUD SHOD SULPHLUD YH] FRP R pLQXVLWDGRY FDVDPHQ
Mi DSRQWDYD *LOPDU ODVFDUHQKDV GH -HVXV S
*HRJUDILD GRV (VSRUWHYV QR %UDVLO &UHLR VHU DLQGD F
FDVDPHQWR HQWUH IXWHERO JHRJUDILD H WHUULWYULR V
SUHVHQFLHL DR ORQJR GHVWHYVY GRLV DQRV GH SHVTXLVD

DSRQWD KiGLYHUVDVY SRWHQFLDOLGDGHVDLQGD QmR

e EHP YHUGDGH TXH Mi HILVWHP RXWURV WUDEDO
VREUHWXGR GR FDPSR GD (GXFDomR )tVLFD $QWURSRORJLLEL
FRP R WUDEDOKR 3(WQR GHVSRUWR LQGtJHQD FRQWULEX

H[SHULrQFLD HQWUH RV .DLQJDQJ " 9LDQQD FRP R WUD
[DYDQWHV H R IXWHERO " 5RGULJXHV FRP 3$ SUIWLFL
'RXUDGRV+06” H 1IDVFLPHQWR FRP R WUDEDOKR 3)X

HVWUDWpPIJLFR QDV UHODO}HVLQWHUpPpWQLFDVHLQWHUFXO'

2XWURV SHVTXLVDGRUHV H SHVTXLVDGRUDV WDPE|
FRWLGLDQR *XDUDQL HR IXWHERO PHVPR HP WUDEDOKRYV
RXWUR 1R HQWDQWR HVWH SDUHFH VHU R SULPHLUR WUL
MXVWDPHQWH RIXWHERO *XDUDQL HP LQWHQVD FRQH[mMR F
GHVWHV VXMHLWRY SRUWDQWR GH FDUIWHU JHRJUIILFR $
WUDEDOKRYV EUDVLOHLURY DQWHULRUHYV SDUHFHP FODV)
WUDGLFLRQDO QD FXOWXUD LQGtJHQD LQFOXVLYH *XDUD
DILUPDQGR TXH RIXWHERO RXDR PHQRV XP MRJR GH ERO
SUDWLFDGR HQWUH RV *XDUDQLDQWHV GDLQYDVmMR HXURS

2 OHLWRU QR HQWDQWR SRGH VH SHUJXQWDU °3PL
IXWHERO QDV &LrQFLDV +XPDQDV"" $ UHVSRVWD p VLPSO!
PDQLIHVWDoOomR FXOWXUDO GH TXDOTXHU QDWXUH]D WHP R
XP Q~-PHUR WmR JUDQGH GH SHVVRDV HP XP WmR FXUWR LQV
XP JDWLOKR GH LQWHUHVVH S~EOLFR PXQGLDO H FRPR JD
FRPHUFLDO GHQWUR GD OyJLFD FDSLWDOLVWD H DR F

EQGLR p XP WHUPR JHQPULFR H GHSURNRLYDUW ERRQRUIXRGHRVE R KF FBROR
WUDEDOKR H[FHWR HP FLWDoO}HV GlitUHWDN KWMD ILHW/WURR ®RRWIHL PRR? G
RULJLQIULRVGR OXJDURQGH KDELWDP



HFRQ{PLFDV VRFLDLVHSROtWLFDV GHWRGRV RV KPELWRYV
DSRQWDP (GXDUGR *DOHDQR JUDQNOLQ )RHU H $C
*LOPDU ODVFDUHQKDYV DLQGDDSRQWD RSRWHQFLDO G|
2FXSDU HVVH HVSDoR p LPSRUWDQWH H QHFHVVIULR EXV|
DWHQomR SDUD DVVXQWRY SHUWLQHQWHYVY H QHFHVVIULRYV
SUIWLFDVHVSDFLDLVHWHUULWRULDLYV *XDUDQL &RPLVVR

7TXGR FRPHORX TXDQGR FRQKHFL D 7THUUD ,QGtJHQD
SDOKRoD 6DQWMDXDWHDRJDQBVWR GH GXUDQWH D UHDOL.
GH FDPSR GR SURMHWIKHHRE BBWVT XOURUIEVWHPD GH YLJLO
PRQLWRUDPHQWR VDXGiIYHO H VXVWHQWIYHO GR 3DUTXH (
ORUUR GRV &4DYDORV 6& FRPEDVHHP JHRWHFQRORJLDV H
RV WUDEDOKRYV GH FDPSR HUHXQL}HV QD TXDO EXVFiYDPR\
iUHDV GH LQYDV}HV GH FRQIOLWRYV GD 7, FRPHFHLWHNEWHU
FXOWRHYD QK HHRHONWRGH YLGD GHFULDQoDV HDGXOWRYV LQF
FRPXQLGDGH TXHDOpP GHIUHTXHQWHPHQWH IDODUHP VRI
FRP RV XQLIRUPHV GRV WLPHV ORFDLV JXDUDQL PXLWRYV
VLPERORJLDVHVLIQLILFDGRVTXHUHPHWHPDFXOWXUD *X|

'XUDQWH XPD GDV UHXQL}HV GR SURMHWR VXSUDF
7TDWDHQG\WIKS®DD GHLD 7DWDHQG\ 5XSD 7, ORUUR GRV &C
LOQWHUURPSLGD SRU XP MRYHP TXH HQWURX QR VDOmMR XWL
GD UHXQLmMR FRQYHUVHL FRP -HNXSp ODZH XPD GDV OLGH
HVSRUWH -HNXSp FRP EDVWDQWH HQWXVLDVPR PH UHO
,QGtIJHQD ORUUR GRV &DYDORYV KDYLD WUrV HTXLSHV PD'
6XUSUHVR SHUJXQWHL VH HVVDV HTXLSHV GLVSXWDYDP R |
XPD VXUSUHVD DLQGD PDLRU -HNXSp PH FRQWRX VREUH D
6DQWD &DWDULQD IRUPDGD SRUH SDUD RV OE\D *XDUDQL
&DWDULQD FRP MRJRV URWDWLYRV HP YiULDV DOGHLDYV

-i PXLWR LQWHUHVVDGR HP DSUHQGHU GHVFREULU
HQYROYLGDYV QHVWH FDPSHRQDWR SHUJXQWHL VH Mi KD
FDPSHRQDWR (OH UHVSRQGHX TXH DLQGD QmR DILQDO D]
VHIXQGD HGLomR UHFpP HOQFHUUDGD 3HUJXQWHL HQWmR
SXEOLFDUPRYVY VREUH D /LJD H -HNXSp UHVSRQGHX TXH VHL
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2UJDQL]DomR $XWRU

OLQKD SULPHLUD FXULRVLGDGH IRL VH VHULD SRVYV
OE\D *XDUDQL GH 6DQWD &DWDULQD H RV GHVORFDPHQW
WHUULWRULDOLG DB WH DIP FKKOIPWD GDXDUDQL 'LYHUVRV DX
FRQWHPSRXKEHIRRY LQGtIJHQDYV H*XDUDQL DSRQWDP TXHR\
GHY\5XSHHUOR GD WHUUD RX OHLWR WHUUHVWUH p XP WH
DSDUHQWHPHQWH IUDJPHQWDGR QD YLVMR RELGHQWDO P
GDV SHVVRDV H VHX LQWHUFKPELRV FXOWXDYFIDWP HFRPUR W
JXD®@iMR VH UHVWULQJH DR FDPLQKDU FRP RV SpV QR FKmR
WHUULWYULR TXH FRE&NRWDDSOHAMMMDNYV HI9$55% 257,= ( 0$&+$

ORWLYDGR HP HVFUHYHU XP SURMHWR GH SHVTXLVD
SHVTXLVDU R ®HVWDGR GD DUWH" GR WHPD D SDUWLU GH S
JUDQGH DPLJR SHVTXLVDGRU 7KLDJR GH ORUDHYV GRV 3DVVF



SRVVLELOLGDGH H WHPiWLFD GH SHVTXLVD PH DSUHVHQ
LQWLWXRPWGAERDUDQtHY LQYHQW®BRE HO |I~WBRIOGRFXPHQ\
DSUHVHQWRX XPD WHRULD DWp HQWmR QmR FRQKHFLGD SF
YHUGDGHLURV LQYHQWRUHYV GR IXWHERO FRPR DILUPD %D
HVFULWRV GH PLVVLRQIULRV GH 5HGXO0}HV -HVXtWDV FRP
3HUDPIiV TXH QRV VpFXORV ;9,, H ;9,,, UHODWDUDP D
ERUUDFKD H D SUIWLFD GH XP MRJR GH EROD FRP RV SpV VL
HQWUH RV *XDUDQL GR 3DUDJXDL H QRUWH GD $UJHQWLQL
VXEWHPD GHLQWHUHVVH TXH SDVVRX D FRPSRU RV REMHWL

SRUWDQWR HVVH WUDEDOKR IRL UHDOL]DGR D SDU\
WHULD R IXWHERO =+ HQTXDQWR DWLYLGDGHWHNRMXW B @DH
*XDUDQL GHVGH VHX IRUPDWR SUp FRORDUDI® FRREKRIWVDG R
DWp VXD RUJDQL]DomR H SUIWLFD FRQWHPSRUKQHD SRU PH|
D/LJD OE\D *XDUDQL GH6DQWD &DWDULQD xIJXPOWDWPILEDKIGER
*XDUDQL H GD FRQVWDQWH FRQVWUXomR GH XPD UHGH G
SDUWLU GD PRELOLGDGHHIOXLGH]IRUPDP D SUWSXISIDFRQF

2 REMHWLYR JHUDO GR WUDEDOKR SRUWDQWR IRL ¢
*XDUDQL HP GRLV PR@HIW VWRE RMRURLGH EROD FRP RV SpV S
*XDUDQL H D /LJD OE\D *XDUDQL GH6DQWD &DWDULQD D SD
ORUUR GRV &DYDORV 3DOKRoD*6& D ILP GH FRPSYHHQGH
5XSD GHVORFDPHQWRYV LQWDIWHD ofdROW X O PRIBAR GH YLG
1IKDQGHUHNR

ODV HVSHFLILFDPHQWH EXVTXHL VLQWHWL]DU LQIF
ODQJD fHPERWRUWURLGH EROD FRP RV SpV *XDUDQL SDUD FRP
H SRVVLYHOPHQWH DQFHVWUDO GRV *XDUDQL FRP RIXWHE

%XVTXHL DLQGD DQDOLVDU D /LJD GH )XWHERO OE\LC
SRQWR GH YLVWD GH VXD GLVWULEXLomR HVSDFLDO H PDSI
FDPLQKDPHQWRV HLQWHUFKPELRYVY FXOWXUDLV *X®Y\ADQL T
SXSRWHUULWYULR RXEHUORWHUUHVWUH*XDUDQL

2XWUR REMHWLYR IRL LGHQW L LIKHDQUGH® R B IRGMRWL B0
JXDUDQL SUHVHQWHV RX TXH VH UHODFLRQHP FRP R IXWHE



GH 6DQWD &DWDULQD DILP GH GLVFEFXWL ORV QR FRQWH[WF
GDVHTXLSHVDWpPHVPRDV DWLYLGDGHVY H[WUD FDPSR TXH

(SRUILP EXVTXHLH[DPLQDUD /LJD GH )XWHERO OE\LC
VXDV SRWHQFLDOLGDGHYV D ILP GH LGHQWLILFDU PHLRV G
UHVLVWIrQFLDH]FXOWXUD *XDUDQL DWUDYpV GD YLVLELOL

2V FDStWXORV IRUDP RUJDQL]DGRV GD VHIXLQWH IRU
DIXQGDPHQWDomR WHYULFR PHWRGROYJLFD GR WUDEDOK
THUULWYULR H ORELOLGDGH JKODMH RFOMHXN BEBR VKDWY PR
HQYROYHP FRVPRORJLD H XPD HIWHQVD UHGH GH FDPLQKR\
DPELHQWDO HOXWD WHUULWRULDO 1ROPHRIDWKE®E R \RER UG
3IXWHERO" SUp FRORQLDO *XDUDQL VXDVRD&SDBRREFMD GHH V
DSUHVHQWDU RXWURV HVSRUWHY FRP EROD SHOR PXQGR F
VRFLDLV HQDV UHODo}HVY KXPDQDV 1R FDStWXOR DERUGI
GHG6DQWD &DWDULQD TXHLQFOXL VHXV REMHWLYRV VHX K
XP SRXFR GD FXOWXUD HFRVPRYLVMR SUHVHQWH QD /LJD
SURSRUFLRQDGRVY SRUHOD 3RUILP RFDStWXOR DSUHVH



34XDQGR D JHQWH IDOD FDPLQKDQGR D\
HUH[X <[DS\U\ (XQLFH $QWXQH\

_HUH[X <[DS\U\ (XQLFH $QWXQHV VHUi DEHGRPIQEIIERONGR ¥ QB DYR B R
IHPLQLQD QD /LJD OE\D *XDUDQL GH 6DQWD &DWDULQD

JUDVH SURIHULGD QD DEHUWXUD GD GRHFDD @5 &X-IDX, WIDOW,\Q GH UHI@D, G B t
&DYDORYV HP DEULO GH



)81'$0(17%$d-2 7(i5,&2 0(72'2/1*,&$%

J)LIXUD -RYHP I XPHDWQ\®RX¥YBIKKLPER D EHLUD GR FDPSR

JRQWH R DXWRU



1HVWH FDStWXOR VHUmMR DSUHVHQWDGRV H GL
PHWRGROYJLFRV TXH IXQGDPHQWDP D SHVTXLVD HRULHQW
SULPHLUR PRPHQWR KDYHUi XPD DSUHVHQWDOomR HSUREO
GHVFULomR GH SURFHGLPHQWRYV PHWRGROYJLFRV WDLV FR
SURFHGLPHQWRY PHWRGROYJLFRVY GR WUDEDOKR GH FDPS
GLYXOJDomR GRV UHVXOWDGRYVY 3DUD R SOHQR FXPSULP
PXOWLGLVFLSOLQDULGDGH UHFRUUHPRV D EDVHV WHyYULF
WDPEpP GD $QWURSRORJLDHGD +LVWyULD

$SUHVHQWDOMR HSUREOHPDWL]DomR GRPpWRGR

3DUWLUHPRV GH WUrv EDVHV WHYULFR PHWRGRC(
GHVHQYROYLPHQWR GHVWH WUDEDOKR DERUGDJHP IXQG|
4XDOLWDWLYD H SURFHGLPHQWRY SDUWLFLSDWLYRYV SDXW
GHVVDVY RXWUDV DERUGDJHQV FXLGDGRV H FRQFHLWRYV
UHDOL]DomR GD SHVTXLVD FRPR D QHJDomR GD QHXWUDO
DERUGDIJHP DQWLFRORQLDO HD GHOLPLWDomR GH SUHPLV)
SHVTXLVD

6HIJXQGR $PSDUR S SWRGR JHYJUDIR TXH DV
LQGtJHQDYV UHDOL]D XP WUDEDOKR GH *HRJUDILD &XOWXU
FRPSUHHQGHU D OyJLFD GR HVSDOR HVWXGDGR p QHFHVVI
WHUULWRULDO GD FXOWXUD LVWR p DGHQWUDUR PXQGR ¢
$03%52

$ *HRJIJUDILD &XOWXUDO QDGD PDLV p GR TXH R 3
PDQLIHVWDo}HV QR HVSDoR FRPIRFR QR SURWDJRQLVPR GF
WUDQVIRUPDomR GR HVSDoR HQYROYHQGR SRU LVVR RV |
VXDV pWLFDV HVWpWLFDV OXJDUHV H WHUULWYULRV™ $
HVWXGDU GH PRGR VDWLVIDWYULR FXOWXUDV SRU PHLR\
PHWRGRORJLDV  TXDOLWDWLYDV IRUDP DSOLFDGDYV

$OpP GH DGRWDU D PHWRGRORJLD TXDOLWDWLYD Y
LQYHVWLIDomR SDUWLFLSDWLYR QR TXDO D FRQVWUXon
PRPHQWRY GH PDQHLUD KRUL]JRQWDO H FROHWLYD H KDY



SHVTXLVDGRU H RV VXMHLWRYV GH SHVTXLVD $0JR TXH QC
SHVTXLVD DomR 6HJXQGR &DPEULD DSHVTXLVD DomR
LQWHUYLU GH PRGR VLPXOWKQHR QD SHVTXLVD RX VHMD F
HVWDU HQYROYLGRY VLPXOWDQHDPHQWH QR HVWXGR H QI
DIHQWHYVY SHVTXLVDGRUHV &%$0%5,9% $3HVTXLVD $omR

ImR p FRQVWLWXtGD DSHQDV SHOD DomR RX SDUWL
SURGX]LU FRQKHFLPHQWRY DGTXLULU H[SHULrQFLTE
IDJHU DYDQoDU R GHEDWH DFHUFD GDV TXHVW}HV DI
JHUDGDV p GLYXOJDGD VRE IRUPDV HPHLRV DSURS
2XWUD SDUWH GD LQIRUPDomR p HVWUXWXUDGD
GLYXOJDGRYVY SHORV FDQDLY SUYySULRV DV FLrQFLDV
FDQDLVY SUYySULRV DHVWD OLQKD GH SHVTXLVD 7+,2.

SRUILP pLPSRUWDQWH SRQWXDU TXHQMRDFUHGLW
&RQVLGHUR TXH QmR VH SRVLFLRQDU HP VLWXDomR GH LQN
FRP R ODGR GR RSUHVVRU 3RUWDQWR YLVHL DVVXPLU XF
KLVWYyULFDV H LQIHOL]PHQWH DLQGD SUHVHQWHY QD TXt
SRYRVRULJLQIULRV GD $PpULFD /DWLQD

&RP EDVHHP <YHV /DFRVWH DILUPDPRYV TXH D JH
j VLPSOHY ORFDOL]DomR H GHVFULomR GRV IHQ{PHQRV H S|
FDUIWHU SROtWLFR $VVXPL SRUWDQWR XPD SRVWXUD DQ
XQLYHUVLGDGH D VDEHU XP HVSDoR WDPEpP FRORQLDO T
KHIHP{QLFR TXH RFXOWD DV YR]HV WUDGLFLRQDLV 3HOR F
HVVDV YR]HV DWUDYpV GD FRQVWUXomR FRQMXQWD GH FRQ
IRL XPD UHIHUrQFLD LPSRUWDQWH

3bUD HYLWDU TXH R SHVTXLVDGRU FRPHWD GHVYLR\
VRFLDLY HQYROYLGRV RX UHSURGX]D D YLVMR FRORQLDO
IRUDP DGRWDGDV FRP EDVHHP &DUYDOKR (MMDXWBUHP

7DLV SUHPLVVDY SRGHULDP VHU VLQWHWL]DGDYV HP F
GRV DIJHQWHYV VRFLDLVY HQYROYLGRV HP WRGDV DV IDVH
FRQVLGHUDQGR RVQmMR Vy FRPRVXMHLWRY SDVVLYRV PDV
DvDWLVIDomR GHWDLVDJHQWHYV VRFLDLV HP GHWULPHQW E
QHFHVViIULR JDUDQWLQGR DVVLP XPYHUGDGHLUR WUDED



)LIXUD SBUHPLVVDV GD SHVTXLVD

(o] aprendizado é
continuo e multilateral

Em caso de
incompatibilidade dos
dados, adotam-se os
dados fornecidos pelos
agentes da pesquisa,
demarcando a O pesquisador nao
incompatilbilidade deve aspirar falar em

identificada Pl‘emlssas nome dos agentes da

pesquisa. Deve

da pequisa buscar as vozes

insurgentes a que se
tem acesso

A qualidade final da
pesquisa deve
priorizar a opniao dos Qualquer abordagem
agentes de pesquisa deve ser
em detrimento dos imediatamente
mecanismos de interrompida mediante
avaliacao académica demostracao de
insatisfacao por parte
dos agentes da
pesquisa

JRQWH DGDSWDGR GH &DUYDOKR

IHYDQWDPHQWR HDQIOLVHELEOLRJUIILFD

2 OHYDQWDPHQWR H DQiOLVH ELEOLRJUIILFD H GRF.
PHWRGRORJLDV IXQGDPHQWDLY SDUD R GHVHQYROYLPHQV
GHYLGR FXLGDGR PHWRGROYJLFR HGH VLVWHPDWL]DomR
IDWR GH VHUHP PHWRGRORJLDV WmR UHFRUUHQWHYV H LQLF
SUp HYWDEHOHFLGR RXDWpPHVPRFRPR XPD SUp SHVTXLYV

2 OHYDQWDPHQWR H D UHYLVmMR ELEOLRJUIILFD
*HZDQGV]QDMGHU S VmMR LPSRUWDQWHY SDUD D 3
SURGX]LGD TXHHYLWD R GLVVDERU GH GHVFREULU PDLV W
WLQKD VLGR LQYHQWDGD” 7UDWD VH GH XP SURFHVVR T:
SURGX]LGR QR FDPSR DFDGrPLFR VREUH GHWHUPLQDGR DV'
SDUWLGD XPD FRPSOHPHQWDomR RX DWp PHVPR HP DO
GHVFRQVWUXomR 1mR Ki G~YLGDV GH TXH VH WUDWD GH X



SHVTXLVD LQFOXVLYH RULHQWDQGR RV SUYySULRV SURI
HPSUHJDGRV QD SHVTXLVD

2V OHYDQWDPHQWRY ELEOLRJUIILFRV UHDOL]DGRYV C
OLYURV PRQRJUDILDV GLVVHUWDO}HV H WHVHV GH DXW
SDUWLFLSDo}HV GLUHWDV GRV PHVPRV HP GHWULPHQWR C
IRUPD QmR Vy GH PLQLPL]DU DV SRVVLELOLGDGHY GH HUUR"®
YDORUL]DU RV VDEHUHYV GRV SUYySULRVY VXMHLWRYV GD HWQ
DXWRUHV LQFOXVLYH WLYHR SUD]JHU GHFRQKHFHU DR ORC

3DUD WDQWR p QHFHVVIULR XP FXLGDGRVR WUDEDC
YLUWXDLV HUHSRVLWYULRYVY HVSHFtILFRV FRPR RUHSRVLYV
GR 6XO GD ODWD $WOKQWLFD GD 8QLYHUVLGDGH )HGHUDO
GLIJLWDO GR &HQWUR GH 7UDEDOKRV ,QGLJHQLVWD &7,
6RFLRDPELHQWDO ,6%$ SRU H[HPSOR $GTXLULU OLYURYV 1
PRVWURX XP YWLPR FDPLQKR

7JUDEDOKRV GH SHVTXLVDGRUDV H SHVTXLVDGRU
LPSRUWDQWHY SDUD D FRQVWLWXLomR GD SHVTXLVD 1H)\
UHSRVLWYULRV HVSHFtILFRV H JHUDLV FRPR D %LEOLRWH
SDUWLU GH SDODYUDV FKDYH HP OtQJXD SRUWXJXHVD HVS
LQJOrV HP DOJXQV PRPHQWRVY (QWUH DV SDODYUDV FKD
WHUULWYULR JXDUDQL WHUULWRULDOLGDGHWERO YD UDXQ
EDORPSLp JXDUDQt PDQJD xHP ERMDNR L QIOBRBHAMRNIFKS DD Q
JLRFRJXDUDQL VRFFHUJXDUDQLHIRRWEDOO JXDUDQL

$Wp R PRPHQWR TXH LQLFLHL D SHVTXLVD Mi KDY
WUDEDOKRV FRP SHTXHQRV WUHFKRV FLWDQGR R IXWHE
KLVWYyULFRV PDV QmR KDYLD HQFRQWUDGR QHQKXP WUDEL
DVVXQWR DLQGD PDLV HP SRUWXJXrV H VRE XP SRQWR Gl
WHUULWRULDOLGDGH *XDUDQL

$OpP GH DX[LOLDU QD HODERUDomR GR SURMHWR H
PHWRGROYJLFR pIXQGDPHQWDO DWp PHVPR SDUD JXLDU RV
FRPRYHUHPRV D VHJXLU



IHYDQWDPHQWRHDQIOLVH GRFXPHQWDO

$SHVDU GH D SHVTXLVD ELEOLRJUIILFD H GRFXPHQ'
PHVPR REMHWLYR HODV QmR VmMR VLQ{QLPRV 6HJXQGR 6i
SHVTXLVD ELEOLRJUIILFD FRQFHQWUD VH QR OHYDQWDPH
SURGX]LGR TXH LQFOXL OLYURV DUWLJRV PRQRJUDILDV
SHVTXLVD GRFXPHQWDO SRU VXD YH] OHYDQWD HDQDOLV
YmR DOpP GRVY GRFXPHQWRYV HVFULWRYV 'RFXPHQWR p XP
STXDOTXHU VXSRUWH TXH FRQWHQKD LQIRUPDO}HV UHJLVW
VHUYLU SDUD FRQVXOWD HVWXGR RX SURYD" $332/,1E!
LQIRUPDOomR IL[IDGD HP XP VXSRUWH VHJXQGR D $VVRFLDom

$ DQiOLVH GREXPHQWDO SRUWDQWR FRQVLVWH HP
XWLOL]D GH IRQWHV SULPiULDV GH LQIRUPDomR FRPR U}
GRFXPHQWRV RILFLDLY IRWRJUDILDV YtGHRV HQWUH RXW
SRVVtYHLVY WUDGX0}HV H SRGH WHU HQWUH VHXV REMHWL
HVJRWDU WRGDV DV SLVWDV FDSD]HV GH LQIRUPDomR DQET
QHQKXP WUDWDPHQWR DQDOtWLFR DFDGrPLFR RX FRQVX(
DQDOLVDGDV SRU RXWURV SHVTXLVDGRUHV D ILP G
LQIOXIrQFLD LQWHUYHQomR GH RXWURV QD LQWHUSUHWD
SHVTXLVD /8'.( $1'5e &(11$5" 6E 6,/9% $/0(,'$ *8,1"

(VWD PHWRGRORJLD UHTXHU XPD DQiOLVH FXLGDGR\
HVVD HWDSD FRQVLVWH QR OHYDQWDPHQWR HDQiOLVH D S
DXWRU GR GRFXPHQWR" 4XDO R FRQWH[WR KLVWYyULFR" 4
LOQWHUSUHWDQGR R GRFXPHQWR VRE XPD SHUVSHFWLYD PR
VXD SURGXomR" 2 DXWRU IDOD HP QRPH SUYSULR RX GH XP J
GLUHWD RX LQGLUHWD GDV LQIRUPDO}HV" &RPR H SRU TXH
GRFXPHQWR SDVVRX SRU FRSLVWDV H RX WUDGXWRUHV" 2 I
LQIRUPDO}HY H SRU TXr" (QWUH RXWUDV E $QiOLVH 1HVW
DQDOLVDU R GRFXPHQWR FRQIRUPH VHXV REMHWLYRV F
LQWHUSUHWDU H VLVWHPDWL]DU WHQGIrQFLDV REVHUYDU !



HP GHWULPHQWR GH RXWURV FRQVWUXLU WLSRORJLDV |
LQIHUrQFLDY &RP HVVHV FXLGDGRV DV SRVVLELOLGDGH\
LQWHUSUHWDO}HY VMR OLJHLUDPHQWH UHGX]LGDV /8".(
6E 6,/9% $/0(,'$ *8,1'$1,

1HVWH WUDEDOKR R OHYDQWDPHQWR H DQiOLVH G|
GREXPHQWRY MHVXtWDV D VDEHU ORQWR\D &DUGLH{(
GRFXPHQWIULR\ARMP XYDGBRtHV ,QYHQWDDRQ QDH®I PEREROIL /
*XDUDQtHV ,QYHQWDURQ H@LYWHR®RY SBRUWHDXH ] H
2UGHQDQ]D Q 7 GD OXQLFLSDOLGDG GH 6DQ ,JQiFLR *X
Oi TXDO VH GHFODUD D OD FLXGDG GH 6DQ ,JQiFLR *XD]~ P
PXQGLDW GRV GRLVY DUWLJRYV GH *LDQSDROR 5RPDQDWR
/ 2VVHUYDWR GHRPRDLE® Q R

$0JXPDV REUDV VmR GH GLItFLO DFHVVR QD tQWH.
GLVSIQGLR GH WHPSR (VWH ~OWLPR GRFXPHQWR LQFOXYV
VRPHQWH PHGLDQWH FRQWDWR YLD FRUUHVSRQGIQFLD t
SHULYGLFR VLWXDGR QR 9DWLFDQR 2XWURV GREFXPHQWRYV
IRUDP SRVVtYHLY GH DFHVVDU HP WHPSR KiELO SDUD D SHVT

&RP HVVD PHWRGRORJLD HVSHUD VH FXPSULU VDWL
H$Yf DSUHVHQWDGR DFLPD RX VHMD UHDOL]DU R OQYDIQ WD |
fHPERVIRFIXWHERO  SUp FRORQLDO *XDUDQL

2FDPSR REVHUYDO}HVHFRQYHUVDYV

&RQVLGHUDQGR TXH HVWD SHVTXLVD WUDWD VH GH
FRQKHFLGD QD OLWHUDWXUD FRPR SHVTXLVD DomR p
SHVTXLVD WUDEDOKR GH FDPSR VMR IXQGDPHQWDLY QHVW
HOWDQWR RWUDEDOKR GHFDPSRQHFHVVLWD GH XP ULJRU

8P HVWIJLR HOHPHQWDU SDUD D UHDOL]DomR GR WUD
TXH3YHPRV D YLGD GRV RXWURV DWUDYpV GHOHQWHV TXH
YrHP DWUDYpV GDV GHOHV" FRPR Mi DILUPDYD R DQWURSYy
SDUWLU GHVWD FRPSUHHQVmMR p SRVVtYHOHQWHQGHU TXH


https://www.osservatoreromano.va/pt.html
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QyVY PHVPRVY QHVWD UHODomR FRP R 2XWUR" FRPR DILUPD |
SUHFLVR VDEHU ROKDU RXYLUHHVFUHYHU

2 DQWURSYORJR 5REHUWR &DUGRVR GH 20LYHLUD
SRXYLU  HVWMmMR WmMR IDPLOLDUL]DGRV QD SHVTXLVD TXH SD"
GH QmR VHUHP GHYLGDPHQWH SUREOHPDWL]DGRYV 5HVXPL
VHU XP 3ROKDU HWQRJUIILFR" LVWR p XP ROKDU LQVWUX
GLVSRQtYHLV 2 DXWRU DSRQWD DLQGD TXH Ki GH VDEHU R

FRPR VHQGR RFLGHQWDO FRQVWLWXtGRPLQLPDPHQW!
EUDVLOHLUD HDTXHOD QD TXDO IRPRV WUHLQDGRV FR
2/,9(,5% S S3RUWDQWR KiGHVDEHU OHU DV GLIHUHC
DILP GH QR DWR GH RXYLU EXVFDU HYLWDU H[HUFHU SRV
KXPDQDV VREUHRZ3LQIRUPDQWH’ 20LYHLUD DSRQWD
SRVVXD KDELOLGDGH SDUD RXYLU H VHU LIXDOPHQWH RXY
GLIORJR WHRULFDPHQWH 3GH LJXDLV' SRGH WUDQVIRUPE
HQFRQWUR

OHVPR SRUTXH DFUHGLWDU VHU SRV HOROY GHQHRWR D D

REMHWLYLGDGH DEVROXWD p DSHQDV WGIRYHGpQRWFDHG

LQIRUPDO}HVY HQWUH Vt HWQROYJR H DRO@GDGRYV MPE

LQWHUORFXWRUHY DEUHP VH D XP GLIiORJR HP W

PHWRGROYJLFDPHQWH IDODQGR jIRQWDOMNWUHHD/DDMRSS T
S

'H PDQHLUD VLPLODU 7LP ,QJROG S LPDJI
FDUIWHU DQWURSROYJLFR FRP FRQYHUVDV SHUJXQWDV K
FRQVLGHUDGR FRPSHWHQWH H FDSD] R VXILFLHQWH SRGH
RXLQFRPXP QLVVR pDILQDORTXHDV SHVVRDV ID]JHP R WHP

(VVD LQWHUDOmMR RX HQFRQWUR GHVHMDGR VHJXQG
REVHUYDomR SDUWLFLSDQWH TXH SRU VXD YH] QHFHVVL
GLJHUtYHO GR SHVTXLVDGRU SHOD FRPXQLGDGH REVHUYI
HQWHQGLGD FRPR XPD WpFQLFD DQWURSROYJLFD GH REV]
IUHTXHQWHPHQWH SURORQJDGR GR LQYHVWLJDGRU FRP
FXOWXUDLY VHQGR R SUYSULR LQYHVWLJDGRU LQVWUXPH
1R PHVPR VHQWLGR )DVVKHEHU DSRQWD TXH SDUD
PLQLPDPHQWH FRQKHFHU VXDV OyJLFDV QR HQWDQWR QD'
HR3HOHV" REVWiFXORHVVHTXHVy SRGHVHUVXSHUDGR DE



,QJROG S DSRQWD TXH 3jV YH]JHV VXS}H
REVHUYDomR HVWHMDP HP FRQWUDGLomR &RPR p SF
VLPXOWDQHDPHQWH" 2 DXWRU QRHQWDQWR DSRQWD TX
DSDUWLFLSDomRHR3VDEHU HVYSHUDU’ HOHPHQWRV IXQGD

32EVHUYDU VLJQLILFD YHU R TXH DF PEWM R X YQLRJ HHOAMHA R\
3DUWLFLSDU VLJQLILFD ID]r OR D S DIUWLYLL G Bl GGHVQ WU RL
TXDO D YLGD WUDQVFRUUH FRQFRPHW DR DAHH FRRQ/NDXQ
FDSWXUDP D DWHQOmR TXH VH GLVSHQVD D oV RV V L
SDUWLFLSDQWH DQWURSROYJLFD VK \GLRB WY H DH P B URDW HF
WRGR HVSHFLDOPHQWH DV FULD Q o IH\ UID ¥ HDO/DF IWLHDQ/S B
DSUHQGHU 3DUD R DQWURSYORJR D 8 XPR\PRS R XFHRF\W H P[3
jGLVSRVLOomR RV REVWiFXORV VMR VLJQLILFDWLYDPHQ
3RLV REVHUYDU QmR p REMHWLILFDU i @GWHQERRIHDWY 8 |
DFRPSDQKi ODV HP SULQFtSLR H SUIDWLHFWD RERM H YHDIOWR
SDUWLFLSDomR + RX VHMD VHP XPD FRPBRN QIMRorQRV L
HQWUH REVHUYDGRU H REVHUYDGR ,1*2/'UYDo®R

SDUWLFLSDQWH QmR p HP DEVROXWRWDP®HWCHQ UPD p ¥
GDV SHVVRDV VRE R SUHWH[WR GH HYWBRQWSBBQD QR
HP DWR H SDODYUD GDTXLOR TXH GHY H DR LIPHDGRR SH
IRUPDomR e LVVR TXH VH HQWHQGH SRU'FRPSIBRPLVVR

6HIXQGR D DXWRUD &255(,$ D REVHUYDomR S
FRPSOHWDGD FRP HQWUHYLVWDV VHPLHVWUXWXUDGDV H
HOQWUHYLVWDV VHPLHVWUXWXUDGDYV VmR DTXHODV TXH |
SUHYLDPHQWH HVWUXWXUDGR FRP TXHVW}HV RULHQWDGR
TXHVW}HV TXHVWLRQDPHQWRYVY HPHVPRDEULQGRHVSDOR
$VHQWUHYLVWDV VHPLHVWUXWXUDGDV HFRQYHUVDV OLYL
PHVPR GLUHFLRQDU D REVHUYDomR SDUD SRQWRV TXH WDO
KDYLD MXOJDGRWMR UHOHYDQWHYV

1HVWH WUDEDOKR UHDOL]J]HL HQWUHYLVWDV VHPL
JUDYDGRU $ SULPHLUD GHODV IRLUHDOL]DGD FRP -HNXSp

MXOKR GH jV YpVSHUDV GD ILQDO GD WHUFHLUD HGLo
&DWDULQD D FRQYHUVD GXURX FHUFD GH PLQXWRV $V G
DEULO GH QR FRQWH[WR GD 6HPDQD &XOWXUDO ,QGtJH

GRV &DYDORV QHVWD RFDVLMR HQWUHYLVWHL RV LUPmMI

1RWD GH URGDSp GR WH[WR RULJLQDOL YD QW H1kMR KR XWX HUKERT KA XD E
VHQWLGRY GH DWWHQG HYRFDGRYV SRRURRIROKBFY WY HRHP B B (REKDVUU R/\H WY
DWHQWR H ILOQDOPHQWH DWHQGHUOJXOQMW GHWH G R SYWRPO Y H GBW B RV IRUC
WUDGXomR SDGUmR PDV TXH SRGH GMDUUDYBHSHQGHQGR GRFRQWH[WR



$QWXQHYV $UDOLULP FDGDHQWUHYLVWD GXURXFHUFD GH

$V HQWUHYLVWDV RX PHOKRU DV FRQYHUVDV OLY
PRPHQWRYV HDWLYLGDGHYVY FRWLGLDQDV FRP RV LQWHUORF
MDQWDUHYV jV PDUJHQV GR FDPSR GH IXWHERO DOJXPD W
DOJXP WUDEDOKR QR TXDO DFRPSDQKHL DOpP GHGLYHUVD
ULFDV FRQYHUVDY DR SRQWR GH MXOJDU QmR VHU QHFH)
VHPLHVWUXWXUDGDYVY DOpP GR TXH HVVDV H[LJHP XP ORQ
FRQIRUPH YHUHPRV DGLDQWH

(VWDU SUHVHQWH QD FRPXQLGDGH FRP FHUWD IUHT?
PDQWHU YtQFXORYV GH FRQILDQoD FRP RV GHPDLV DJHQWHYV
DWLYLGDGHV IRUDP UHDOL]DGDV QHVVHV PRPHQWRYV SDUD |
FRPR WULOKDY GH PRQLWRUDPHQWR OHYDQWDPHQWRYV Dy
SDUWLFLSDomR QD VHPDQD FXOWXUDO LQGtJHQD SHVFDL
RXWURV SURMHWRY SDUWLFLSDOmMRHP URGD GH FRQYHUVE
DFRPXQLGDGH FRHUEDPYQLOW OH]D HQWUH RXWUDYV

6REUH HVVDV H[SHULrQFLDV PH YrP j PHQWH GRLV S
SDIJRGLQKRGHL[D D YLGD PH OHYDB @ RMLIIMHOQNWHDRHXQWUR Sy
7LP ,QJROG S TXDQGRDILUPD

6HR PpWRGR GD DOQWURSRORJLD HQ YHROWRIDXPHWPUDME-DUOLK
HOWmMR VXD GLVFLSOLQD HVWi QR HQ :hIRMIHPHHEBER/ R B OHI
SHUPLWH DR SUDWLFDQWH DFRPSDQWBEBEH OBV ERQBE HY
ORQJH GR TXH VH FRQYHQFLRQD FKDPDORHGEh WIRQR VD
QRUPDO HP TXH LPSOHPHQWiI OR p H[HE X WHWWKPBDHOHTEL
H UHIJXODGRV UXPR j FRQVHFXomR GH XPIDVPHWRND GIH W
REVHUYDomR SDUWLFLSDQWH FRPRIRWFLD BUQBWkD FrLL
QmMR DYDQoDP UXPR D XP ILP SUHHVWDE®OGNBIUGIRY (80 ¥
GH VHU SRUHOD OHYDGR GH YLYHU XRV/YLG D REKQRMORRR
*+ TXH UHFRQKHFHP R SDVVDGR DWHQWH P ¥BIUDEDW F R
HVSHFXODWLYDPHQWHD SRVVLELOLGDGHV IXWXUDV

(P XP SULPHLUR PRPHQWR R FURQRJUDPD GH H[HFX
SUHYLD D UHDOL]DomR GH DR PHQRV TXDWUR WUDEDOKRYV
HQWDQWR DV UHODo}HV GH DPL]DGH D ERD UHFHSWLYLGEC
SUHVHQWH SDUD DSUHQGHU H SDUWLFLSDU GRFRWLGLDQR
SUHYLVWR

1R HQWDQWR GLIHUHQWH GR TXH *HHUW] DSR



LQYHVWLIJDo}HVY PDUFDGDV SHOD PHWRGRORJLD DQWURSR
GXDV HWDSDV REHMWDNMHEAIGIVW D EGR QT KHMBOIGR D SULPHL
OHYDQWDPHQWR GH GDGRV HD VHIXQGR GHHVFULWD DWHX
GLVWLQomR VH p TXH HOD H[LVWH OXLWDV FRQYHUVDV H D
SRUFRQYHUVDV YLD LQWHUQHW HP SODWDIRUPDV GH FRUU
SRUDSOLFDWLYRV GHPHQVDJHULD LVVR VHP IDODU QDV G
GHQVWDR)DIFFHEBRNLIJD 2 WUDEDOKR330i" H3DTXL"  VH FRQIXQ
PHVPR PRGR TXH D HVFULWD H D REVHUYDomR 3$ HWQRJ
DQWURSRORJLD QHP RWUDEDOKR GHFDPSR XPD SUHOLPLQI

TUDQVFULOomMR HHVFULWD

$SHVDU GH DV DWLYLGDGHV GH FDPSR H GH HVFULW
PHQRV SDUD PLP DLQGD VH PDQWpP D TXH QHFHVVLWD GH
RUJDQL]DU H VLQWHWL]DU RV GLIHUHQWHY FRQKHFLPHQ\
GRFXPHQWRV WH[WRV DFDGrPLFRV HQWUHYLVWDV FRQY
VLPSOHV VXFLQWDH FRPSUHHQVtYHO D WRGRV RV S~EOLFI
VXD PDLRU SDUWH DSHVDU GH ELOtQJXHHIOXHQWH HP OtQ
QmR p VXD OLQJXDJHP QDWLYD (VFUHYHU GH IRUPD VLPSOF
TXHYLVHLHQFDUDU QHVWH WUDEDOKR

*RVWDULD GH SRGHU DSUHVHQWDU RV UHVXOWDC
YtGHR GRFXPHQWiIiULR &UHLR TXH HVWH IRUPDWR WUDULL
HVFULWD D R IRUPDWR GH YtGHR p PXLWR PDLV DFHVVtYHC
FRQKHFLPHQWR p PDLVY YHOR] H SRGHULD VHU IDFLOPHQW
LQFOXLQGR DV HVFRODV E 1R IRUPDWR GH YtGHR GRFXF
JUDYDGRVY WUDULDP XPD YDORUL]DomR PXLWR PDLRU GD R
TXH SDODYUDV HQWRQDo}HV SDXVDV VXVSLURV H[SUHYV
SHUGHP QD WUDQVFULomR GRV UHODWRY DR SDSHO 6HJXC(
LQVLQXD DWp QDV HQWUHOLQKDY GR GLVFXUVR FDGD SDX
GHWHUPLQDGR PRPHQWR FDGD LQWHUUXSomR RX WUXQ
VLIQLILFDGR~



$OpP GLVVR pLPSRUWDQWH UHVVDOWDU TXH D LPSR
PHQRV D PDLV LPSRUWDQWH IRUPD GH UHSUHVHQWDOmMR C
FRORQLDO TXH D XQLYHUVLGDGH FDUUHJD DWp RV GLDV LC
SDVVDGRV WHP IXQFLRQDGR PXLWR EHP FRPR XPD IRUPD GH
XPD HVSpFLH GH WHFQRORJLD FRORQLDO O6REUH HVVD T>
IDQGDQD 6KLYD ORXGHREB RENDDYV GD DHROWMAD TXH D GLIHUHC
VDEHU 3FLHQWtILFR" H R QmR FLHQWtILFR p PHQRYV XPD UH!
SRGHU HHVVH SRGHU p R SRGHU FRORQLDO ,QIHOL]JPHQW
WRUQD H[HTXtYHO RV GRLVIRUPDWRY PDVVLJR MXQWDPH!
GD/LJD REMHWLYDQGR WDO UHDOL]DomR HP SHVTXLVDV HF

S9ROWDQGR jHVFULWD XP GRV FXLGDGRV D VH WRPD
HQWUHYLVWDV 6HIJXQGR :KLWDNHU PXLWRYV SHV’
UHVSHLWR j IDOD GR HQWUHYLVWDGR WRUQDP DV WUDQ
HVWHUHYWLSRV ,VVR SRUTXH QDV VXDV WUDQVFULO}HV
REWLGR SHUSHWXD XPD VpULH GHHUURV RUWRJUIILFRV

6HIXQGR D DXWRUD 32 DOIDEHWR TXH XWLOL]DPRV
RX QmR QmR p XP DOIDEHWR IRQpWLFR 1mR Gi FRQWD ¢
SURQ~QFLDV" ORJR 34XDQGR RVXMHLWR IDOD HOH HVWi I
FRPHWHQGR HUURV RUWRJUIILFRVY 'LUtDPRV DWp TXH C
+,7%.(5 S $ DXWRUDDLQGD FRPSOHWD

PXLWRYV SHVTXLVDGRUHV VH HVTXHFHP TXH MMRDQGR
HVFUHYHQGR ORJR QMR SRGHP FR P& KWHMWWVRHIW B VERXU €
WUDQVFULomR ( R PDLV FXULRVR p TXH MDIpW WADD/QWVY
DWLQJHP DVIDODV GRVVXMHLWRY RNFOR RGMHWVREYD
UHSURGX] D IDOD GH VHXV SDUHV R XBPIURLFKGEBDSHUIKBLWD RU

$ DXWRUD WHQWDQGR HYLWDU R TXH HOD FKDPD GF
DFDGrPLFD  H 3FDUIWHU HWQRFrQWULFR H HIRFrQWULFR G
GHVHQYROYHX DOJXPDV PHWRGRORJLDV SDUD D W
PHWRGRORJLDVVmMR DFRUUHOMRRUWRJUIILFD GDIDOD |
KRPr FKHJ{H QXP GHX SUiIDOi" DQmRFRUUHOmMR GH SDOD
SHVVRD RX GR JUXSR QR HQWDQWR VLQDOL]i ODV DQm
IRUPD JHUDO UHVSHLWDU D VLQWD[H GR GLVFXUVR GR HQW



H[SUHVVIHV VLIJQLILFDWLYDV HP SDUrQWHVHYV VLQDOL]I
FRQWUDO}HV YHUEDLV FRPR R 3Qp"" 1HVWH FDVR D DXWRUL
3DXVDV QR GLVFXUVR KHVLWDomR RX LQWHUUXSomR Q
UHWLFrQFLDV DWUDQVFULOmMR GD HQWUHYLVWD GHYH VI
SHVTXLVDGRU TXH FRQKHoOD RFRQWH[WR H SRVVXD DV PHVP
3DUD IDFLOLWDU R SURFHVVR GH WUDQVLomR XW
$UWLILFLDO : & MDSEESIS RRQ, VD IHUUDPHQWD p H[HFRNDBIG D
&RODERWDMUIFDMpPY GR VHJIJXLQWH FRBEBQ®BRRAFRS IS Q QXYW BIE
JLW KWWSV JLWKXE FRP RSHQDL ZKLVSHU JLW VXGR DS\
$SYV D LQVWIXKQDSHBRARROH &RODERHUBWWRWIWLR VXELURDUT.
TXH VH GHVHMD WUDQVFUHYHU H HIHFXWDU D WZRRQWFHWo
H QRPH GR DUTXLYR 1+ $ROHBOVAHGEXPPHLUD WUDQVFULoT
DSUHVHQWD HUURV DV FRUUHO}HV VmR IHLWDV SHOR S|
PHWRGROYJLFRV VXSUDFLWDGRV
$LQGD VREUH D HVFULWD &DUYDOKR DSRQWD
SURFHVVR 6HJXQGR D DXWRUD R SHVTXLVDGRU SRGH HF
SUySULD RX FRPRGLGDGH RFXOWDU GDGRV LPSRUWDQ
GHVQHEFHVViULDV TXH QDGD DJUHJD QHP SDUD D SHVTXLVI
HVVH WLSR GH HTXtYRFR &DUYDOKR DSRQWD D QHF
PHWRGROYJLFR jV DYDOLDo}HV FRQVWDQWHV DRV REMH
RULHQWDGRUDYV FRP EXVFD FROHWLYD GHUHVROX0omR GH S|
*HHUW] DSRQWD DLQGD TXH R WH[WR GH FDUiWt
GLItFLO QmR DSHQDV SHOR IDWR GH WUDEDOKDU H GHVFU
WDPEpP SRU VHX FDUIWHU PRUDO SROtWLFR H HSLVWHP
PRPHQWR GD HVFULWD GHYH WHU PXLWD FRQVFLrQFLD GL
VHUHP GLYXOJDGDV H DWp PHVPR FDGD SDODYUD XWLOL]
-XVWDPHQWH SRU FRQWD GLVVR RSWHL SRU QmR H[SRU DV
PDOLQWHUSUHWDGD RXGHVFRQWH[WXDOL]DGD SRGHULDP
2XWUD SUHRFXSDomR RX PHOKRU FRQVFLrQFLD TX
PRPHQWR GD HVFULWD VHJXQGR 20LYHLUD H &DUYDC
REWLGRYV QD SHVTXLVD GH FDPSR VmMR QD YHUGDGH LQWH


https://www.youtube.com/redirect?event=video_description&redir_token=QUFFLUhqbDBQMEVqa2I0M3hxMUp4aWpmcF8zdzd1RXRUZ3xBQ3Jtc0tuaF9YM0lSQjZ6NEdfUEZCdDM2YTdvQU15RXYzckt5azY2SjlQTy1GYUM1eFMxMWdXNlJRVzJiYXhKSkNOTUtKcVF1WVhtS2s2OFJQa2Znb096QUFXLUt1amVkUVlKUHc0WXZwR1BVWGlJNlh4QnpyZw&q=https%3A%2F%2Fgithub.com%2Fopenai%2Fwhisper.git&v=KwRNZlwgyXo

VXEMHWLYLGDGH GR SUYSULR SHVTXLVDGRU FRQVWUXtGD
VRFLDO HQWUH RXWURVDVSHFWRYVY VRPDGRVDR WUHLQDP
RUILP FDEHDSRQWDU R FXLGDGR FRP RWHPSR YHL
GHIHQGH D HVFULWD HP SULPHLUD SHVVRD GR VLQJX(
PHWRGROYJLFR 6HIXQGR HOH LVWR QmR VLIJQLILFD QHFHYV
WH[WR LQWLPLVWD

'"HYH VLIQLILFDU VLPSOHVPHQWH HQLWNR $REHR HXN
GH DFRUGR TXH R DXWRU QmR GHYH VH ID\VGEORKE KB VL)
REVHUYDGRU LPSHVVRDO FROHWLYRGRQYUSGBVHOAWHL
SHVVRD GR SOXUDO 3QyV" e FODUR TXH MMFHURBWDOYH
SRGHRX GHYH VHU UHFRUULGR SHOR DiXRVRIJ UBIDWY H DHDC
WH[WR ,VVR PH SDUHFH LPSRUWDQWH FHRULPTHXMHW R RFD F
SOXUDOLGDGH GH YR]JHV TXH VH FRPS}HNFRIDLFBQBVY¥HD
YR]JHV WrP GH VHU GLVWLQJXLGDV H MDD ADPDV. WIDYDYGHI ¥
DXWRULWIULR GH XP DXWRU HVTXLYR HVBR@GEGHM/MRDQ S|
SOXUDO 2/,9(,5% S

ODSHDPHQWR GD /LJD OE\D *XDUDQL GH6DQWD &DWDULQD

2 SULPHLUR PDSD GHVWWHDW B DHEHUBKRRWDGR Mi QD LQWU
GH XP PDSD GH ORFDOL]DomR GD 7HUUD ,QGtJHQD ORUUR G|
WHNRD NXOHGHLDV KDELWDGDV GXUDQWH R GHVHQYROYLPF
7TDWDHQG\ 5XSD &RPR HVWH p XP PDSD UHODWLYDPHQWH
GHPDLV
2V PDSDV DSUHVHQWDGRYV QR &DSHWIXXOIRDVGR SUHWH C
SRU VXD YH] VmR XPD HVSpFLH GH VtQWHVH GD SHVTXL
WHNRD OKSUHLDY H HTXLSHV TXH SDUWLFLSDUDP HP FDGD
*XDUDQL GH 6DQWD &DWDULQD UHDOL]DGDYV DWp D SXEOLF
PDSHDPHQWR p SRVVtYHO WHU XPD GLPHQVMR HVSDFLDO G
GHDOJXPDVHTXLSHVY SDUD HVWDU SUHVHQWHYVY HP RXWUDV
7TRGRV RV PDSDV IRUDP HODERUDGRY QR SURJUDPD .
FRQWDUDP FRP YiULDV HWDSDV $ SULPHLUD GHODV IRL D
SDUWLFLSDUDP GH FDGD XPD GDV HGLo}HV EHP FRPR HQFR
GHODV 3DUD LVVROHHERBRNDIGROE\D *XDUDQL GH 6& IRL IXC
SiJLQD SRGH VHU FRQVLGHUDGD XP DUTXLYR KLVWYyULFR G
SHOR SHVTXLVDGRU DWp VXD SULPHLUD SXEOLFDomR HP



2 VHIXQGR SDVVR IRLHNGRHO)GMHLLIDFOHY RDGD XPD GDV F
FRPR VXDV FRRUGHQDGRYYHBYDOLRIDWHWK BUY D GH OHHUW D 8
IRL EDVWDQWH WUDEDOKRVD H FRQWRWRXOHRD BHIRS RURS®R RS
*RRIJOH OPWSVQIRUPDO}HV IRUDP RUJDQL]DGIDAURK B G IBE! IKOD
SRVWHULRUPHQWH VHUHP VDOYDV HP IRUPDWR GH 9DORUH
SHUPLWLUD LQVHUOmMR GDV LQIRUPDO}HV QR 4*,6

7TRGRV RV PDSDV IRUDP HODERUDGRYV DSDUWLU GD S|
$SHQDV QR PDSD GD)IXBUWIFRB DoTRUWLFLSDomR GH GXDV |
GH 6mR 3DXOR IRL QHFHVVIULR LQVHULU FRRUGHQDGDV G
GLPHQVMR HVSDFLDO HDR PDLRU Q~PHUR GH HTXLSHV QD T
RULHQWDomR UHWUDWR IROKD GH Sp VH WRUQRX PDLV
SDLVDJHP IROKD GHLWDGD GRV WUrV SULPHLURV PDSDV

&RPR DOWKQRD DOKMWHLDY SRVVXtDP PDLV GH XPD HT.
SX[DU XPD OLQKD YHUPHOKD QOWMHDPRD RIRRFOMIKPOC/RVY BDRY F |
SUR[LPLGDGH HOQONNRDONEXKEX@HFHVVIULR DPSOLDU D iUHD UH(
FDVR SRU HI[HPSOR GD 7HUUD ,QGtJWEBRRIUSKS D ROV ¢ DYDKE
HP 3S3DOKRoD+*6& QD TXDO IRLQHFHVVIULR HP WRGRV RV PDE
PXQLFtSLR GH %LJXDoX H GH $UDTXDUL FRQIRUPH D QHFF
XWLOL]HL OLQKDVY SRQWLOKDGDV SDUD GHPRQVWUDU HVVD

$RORQIJRGHVWHY PDLVGHFLQFRDQRV GH/LJD DWp F
HTXLSHVY WHQKDP WURFDGR GH HVFXGR RX DWp PHVPR GH Q
PDSDV RV HVFXGRV FRUUHWRYV GH FDGD HGLomR 1R HQWD
DOJXPDV HTXLSHV VHTXHU WLQKDP XQLIRUPHV HHVFXGRYV
TXHSULPHLURDSDUHFHUDP QDV HGLO}HV VXEVHTXHQWHYV

2XWUD TXHVWmMR FRP D TXDO PHGHSDUHL IRLHP FRPF
HIHPLQLQDY QR PHVPR PDSD GLVWLQJXLQGR XPDV GDV RX!
GD 3 FXOWXUD RFLGHQWDO”™ FRPR RV 3VtPERORYV GH JrQHUR"
RSWHL SRU HODERUDU XPD HVSpFLH GH VtPEROR FLUFXODL
SDUD IDFLOLWDU D LGHQWLILFDomR GDV HTXLSHV IHPLQL(
PHQRVY HTXLSHV H DVVLP 3SROXLULD” PHQRV D YLVXDOL]D
FXOWXUD OE\D *XDUDQL D VDUDFXUD p XPD DYH PXLWR LP
SUHVHQWH HP XQLIRUPHYVY SLQWXUDV IDFLDLVY HDWp FHULP|{



$ VHWD GH RULHQWDomR GH WRGRV RV PDSDV IRL R/
.DUDL $PFRUDGDWBIHGLYLQGDGH *XDUDQL FRPR GLULDP RV
RULHQWDOmMR IRLHVFROKLGD SRLV VHIXQGRDXWRUHV FRP
/IHVWH.DR)XOL $PBRIiD SULQFLSDO GLUHomR GH RULHQWDOmMR ¢
VHIXQGR 1XQHV RV *XDUDQL DVVLP FRPR RXWURYV ¢
QDVFLPHQWR GR VRO FRPR SULQFLSDO |IDXR & BWHDRAWH H g YWD
RULHQWDGD QHVVD GLUHomR DOpP GH VHU VHIXOGRNVPDI
FDPLQKDU TXHYHUHPRV QR FDStWXOR

$OpP GR ORJR SULQFLSDO GD RUJDQL]DomR GD /LJD 0
LQVHULGR QR FDEHODOKR GRV PDSDV IRUDP LQVHULGRV QF
8QLYHUVLGDGH (VWDGXDO 3DXOLVWD 81(63 /RJR GHSRLYV
ILQDQFLDUDP HVVD SHVTXLVD DR ORQJR GRV GRLV DQRYV (
$PSDUR j 3BHVTXLVD GR (VWDGR GH 6mR 3DXOR )$3(63 3Uy
81(63 3523* H &RRUGHQDOmMR GH $SHUIHLoORDPHQWR GH
&$3(6 $OpP GHVWHV GRLVIRUDP RV ORJRV GH JUXSRV SDL
7DWDHQG\ 5XSD GD 7HUUD ,QGLJQD ORUUR GRV &DYDORV H
)XWHERO u*LOPDU ODVFDUHQKDVY GD 81(63 GH3UHVLGHQW

$QiOLVH GRV UHVXOWDGRYV

&RQVLGHUDQGR R FDUIWHU SDUWLFLSDWLYR GHVYV
SDVVDUDP SRU DQiOLVH SDUD DSURYDomR SRU SDUWH GRV
SRUWDQWR D HIHWLYLGDGH GD SHVTXLVD IRL MXOJDGD SL
DRV SDUKPHWURYV DFDGrPLFRYV

'LDQWH GR TXDGUR QRWDP VH SURFHGLPHQWRYV PH\
H VHPHvVvwWUDLY TXH FRQVLVWHP EDVLFDPHQWH HP DSU
FRPXQLGDGH OHYDQWDPHQWR GH GDGRV DQiOLVH H VtQ!'
GDGRV SDUFLDLV HUHSODQHMDPHQMRBRXDDRSHQ®N IQMRL+Q I/
VHPHVWUH D VLVWHPDWL]DomR SURGX]LX HVWH GRFXPHQV
OHYDQWDGDV HVLVWHPDWL]DGDV



&RP LVVR HVSHUD VH TXH RV UHVXOWDGRYV REWLGR
UHVXOWDGRV HFRQKHFLPHQWRY HVWHMDP R PDLV SUyY[LPI
GD FRPXQLGDGH SDUWLFLSDQWH GD SHVTXLVD PLQLPL]DQC

)LIXUD 6tQWHVH GR FURQRJUDPD PHWRGROYJLFR VHP

Apresentacao para
ciéncia, confirmacao
e aprovacao do
trabalho por parte
da comunidade

Sintese do
Apresentacido de cronograma Levantamento de

LELLENEIVEICNCIN  metodolégico dadojisgzg;rdos
replanejamento semestral procedimentos

metodologicos

Analise e sintese dos
dados obtidos

2UJDQL]DomR DXWRU $GDSWDGR GH &DUYDOKR

SUHWHQGLD LQFOXVLYH VHU RILFLDOPHQWH DYDOI
QD EDQFD GH GHIHVD GH GLVVHUWDomR ,QIHOL]PHQWH G
3~EOLFR R FRRUGHQDGRU GR 3URJUDPD GH3yV *UDGXDomF
GH UHFRQKHFHU QRWYyULRY VDEHUHY SDUD DYDOLDO}HV QI
SHVTXLVDGRU YLQFXODGR HGH FRQILDQoD GD FRPXQLGDGI
I1XQHV -XQLRU 1XQR 1XQHV TXH SDUWLFLSRX GDV IDVHV
FRQWULEXLO}HV

'LYXOJDomR VRFLDOL]DomR GRV UHVXOWDGRYV

(QWHQGR TXH RV UHVXOWDGRY GD SHVTXLVD HR FR!



ILFDUUHVWULWRY DR FtUFXORDFDGrPLFR 'LWRLVVR FRQV
OHYDGR DRV DPELHQWHVY HVFRODUHY VREUHWXGR jV HVFR
VHMD GLYXOJDGR HP UHGHV VRFLDLVY H VREUHWXGR UHW
SRVVLELOLWDUDP HVVHWUDEDOKR DFRQWHFHU

6REUH R UHWRUQR GR FRQKHFLPHQWR j FRPXQLGDG
SDUWH GR PDWHULDO SURGX]LGR IRL GLVSRQLELOL]DGR D
6DQWD &DWDULQD SDUD TXHHOHV RSWDVVHP SHOD GLYXO
RLWDYDV GH ILQDO GD « HGLomR * GD /LJD OHYHL L
HP WDPDQKRWH NHRDY WOBUHLDY H HTXLSHYV SDUWLFLSDQWH\
LPDIJLQEQDYD HVVH PDSD FKDPRX PDLV D DWHQomR GDV F
SRVVLYHOPHQWH VHUi XWLOL]DGR FRPR PDWHULDO GLGIWL
ORUUR GRV &DYDORV 3DOKRoD 6DQWD &DWDULQD $OpP
7TpFQLFD GD EROVD )$3(63 SDUDLPSUHVVMR GHH[HPSODUHYV
FRPXQLGDGHYV

B3RU ILP FRPR Mi GHVFULWR DFLPD KiDLQGD GHVHM
GHDOJXQVRUJDQL]DGRUHV HMRJDGRUHV GD/LJD OE\D *XDL
YtGHR GRFXPHQWIULR FRPRIRUPD GHGLYXOJDomR PDLV DF



_HUH[X <[DS\U\

(XQLFH $QWXQHV

3$ SDODYUD pLIJXDO D XPI

HOD FULD UDt]HV IROKD\
HUH[X <[DS\U\ (XQLFH $QW>

VHUi DESHIGIR/PIQEDIERDVGIR F QB D\QRE B R

IHPLQLQD QD /LJD OE\D *XDUDQL GH6DQWD &DWDULQD

$SXG *LDVVL
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JROQWH $GHPLU $OPHLGD DGDSWDGD



1HVWH FDStWXOR UHDOL]J]DUHPRVY XPDEUHYHDSUHVI
VHXV VXEJUXSRV FRP GHVWDTXH SDUD RV OE\D *XDUDQL
PRELOLGDGH TXHLQFOXL KRVPBYDMHRU B X\HFPDPDHOAHDY H X P
WHNDDGH FDPLQKRV FXMR WURQFR SULQFLSDO ILFRX FRQKI
WHUULWRULDOLGDGH D UHODomR GR WHUULWYULR *XDUDQ
GR ELRPD TXH FRQKHFHPRVY KRMH FRPR GD ODWD $WOKQWL
WHUULWRULDLY *XDUDQL

2V *XDUDQL

6H HQJDQDP DTXHOHV TXH SHQVDP TXH WRGRV RV
PHVPDV FUHQoDV FRVPRYLVMR FXOWXUDV WpFQLFDV H V
HWQLDV LQGtJHQDV IDODQWHYV GH OtQJXDV H GLDOF
LQGtJHQDV FDUUHJDP FRQVLJR VDEHGRULDY DQFHVWUDL\
KHWHURJrQHDYV
2V *XDUDQL VmR XPD HWQLD QDomR LQGtJHQD RU
SRVVXLGRUHYV GH XPD OtQJXD SUyYySULD FRP DOJXQV GLDO
PWQLFRV $ OtQJXD JXDUDQL WHP VXD RULJHP QD IDPtOLD
YH] FRPS}HRWURQFR OLQJXtVWLDERXYXBL FRQIRUPH PRVWU
BHIJXQGR 1RHOOL D SDUWLU GH HYWXGRV OLQJ.
GLYHUVDV KLSYyWHVHY VREUH R FHQWUR H DV URGDV GH G
WURQFR 7XSL H SRU FRQVHTXrQFLD GD IDPtOLD OLQJXtVV
PDLV DFHLWDV QD DWXDOLGDGH p D SURSRVWD SRU 3HGUR,
FHQWUR GH RULJHP GRV 7XSL VHULD QD UHJLmMR $PD]{QLFD
RQGH KRMH p R HYWDGR EUDVLOHLUR GH5RQG{QLD 'HVWH
H[WHQVDV iUHDV DPD]{QLFDV VHPSUHjPDUJHP GLUHLWD G|
URWD WHULD VH GLVSHUVDGR UXPR DR VXO DWLQJLQGRDE
HDSDUWLUGHVWD UHJLMR GLVSHUVDQGRLVUMUBXPR DR QRU
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JROQOWH ,QVWLWXWR 6RFLRDPELHQWDO ,6%

$ SDUWLU GHVWDV URWDV GH GLVSHUVmMR H UDPLII
YHVWtIJLRY DUTXHROYJLFRVY FRPSURYDP D SUHVHQoD GRV
SHOR PHQRYV DOQRVDQWHV GD LQYDVMR HXURSHLD RX VH
6HIXQGR RDXWRU D SULQFtSLR RV *XDUDQL GR OLWRUDO F



)LIXUD ORGHOR GH GLVSHUVmMR GR WUWRQPFR 7XSL GHIHQGI

JRQWH &UX]

(VWD TXHVWmMR VHUi WUDWDGD PDLVY DGLDQWH PDV (
PRYLPHQWRY GH GLVSHUVmMR QmR GHYHP VHU DVVRFLDGR
IDGHLUD IDOD SRUH[HPSOR HP PRELOLGDGH HP VHX

S

JUDQGHY GHVORFDPHQWRY KXPDQRV @DRORNW WL BWD R
PLJUDO}HV SRUTXH QD PHGLGD HP TXH HVVHY HVXBBR \K
RV PHVPRV QmR ILFDUDP YD]LRV SHOR@WBAWBQWRQRC
FUHVFHQGR DR SRQWR GH REULJDU QRYDV VDtGDV 3(5¢(,

([LVWHP GLYHUVDY YHUV}HV VREUH D RULJHP GR WHL
DILUPBDXIDXUHVXUQLILFD 3Dl & XPBDUUHLUR™ 'H PRGR \



5RXOHW S DSRQWD TXH R WHUPR *XDUDQL QD OtQ
JXHUUD " H TXH HVWD VHULD XPD DXWRGHQRPLQDomR GR J
IRHQWDQWR Ki RXWUDV YHUV}HV
$]DUD DSXG 528/(7 S WDPEpP UHODFLRQD FI
PDQHLUD XP SRXFR GLIHUHQWH 6HJXQGRXDDXOWR B BPEHV L.
GR ORFDO RQGH RFRUUHX D EDWDOKD GH /DPEDUp R SULPE
HVSDQKYLV &RPR KDYLD PXLWRVY SRYRV IDODQWHY GD PHV
JHQPULFD WRGD D QDomR SDVVRX D VHU FKDPDGD GHVWD |
DQWHVY GD EDWDOKD HVWD QDomR HUD FRQKHFLGD FRPR FD
BHIXQGR %ULJKHQWLIXDUDRWVRHUPR BHODOmMR FRP D J
VLP FRP D RUJDQL]DomR WHUULWRULDO H WHUDOTWR WD OL
OLWHUDWXUD YDULD HQWUH XPD HVSpFLH GH 3SURYtQFLD
QDomR HP 6XVQLN HR SUYSULR WHUULWYULR FRPR XP
%ULJKHQWL S TXH SDUHFHDGRWDUD FRQFHS
XQLGDGH OLQJ*tVWLFD GRV GLIHUHQWHAXGLIDOHWED MY M BF
UHODomR QD RUJDQL]DomR VRFLRSROtWLFD H QDV PDQLI
JHQPULFR *XDUDQL TXHSHUSHWXD DWp RV GLDV DWXDLV’
(P PLQKD H[SHULrQFLD QD 7HUUD ,QGtJHQD ORUUR
FRQYHUVD FRWLGLDQD HP TXH ID]LD DOJXPDV SHUJXQWD
LQWHUORFXWRUDYV GD SHVTXLVD PH DSUHVHQWRX XP GLV
3JXDUDQHIXQGR HOD RV PDLV YHOKRV D KDYLDP HQVLQDGHF
JXDWPIDIQH ILXH SRGHULD VHU WUDGX]LGR FRPR JXDUi DQLPI
SHORV LQGtJHQDYV SDUD VH UHIHULUDRV LQYDVRUHV HXURS
DSyVGLDV GH QDYHJDomR FRP URXSDV FDEHORV HEDUEDV L
1XQHV S DSRQWD TXH 3Ki YHUV}HV GH TXH D
RULJLQDULD GD OtQJXD TXtFKXD IDODGD SHORV ,QFDV QRYV
,PSPULR ,QFD XWLOL]DYDP XPD YHVWLPHQWD GRUHRQMAUH D
VHIXQGR 7TRUUHDOED S SRGH VHU WUDGX]LGD FRP
PHVPR DXWRU WDO YHVWLPHQWD HUD UHFHELGD DSyV X!
MXYHQWXGH j PDW X U LOBDDEHK GIFPRIPR QB RIDOL]DGR HQWUH !
3HUX . DRDFKLFFXMRYHQV HUDP VXEPHWLGRV D XPD VpULH GF



OXWDV HUHVLVWrQFLDV 4XHP FRQVHJXLD SDVYYDNWDHODV
SFDOoD”" DLQGDUHFHELD XPD SRVLomR VRFLDO GHJXHUUH

6HIXQGR 1XQHV SRURV *XDUDQL XWLOUDWHP Y
GR ,PSpULR ,QFD HUDP GHQRPLQDGRV GHIRUPD JHQpPULFD
WDQJDV™ RX HPDIXDFXED X*WRU FLWD 5DPLUH]

ZDUD 3WDQJD" \XT \XK3SRUWDGRAHGHXGR XD HD OX& L
JHQPULFR HGHSUHFLDWLYR GDGRFDHE R PIRXWDIDG KB /M
SRUWDGRU GH WDQJD $VVLP HUDP FKDPGO®RR G R ¥ LHIUR ]
TXH GHVGH R ILP GR VpFXOR ;9 DWUDYHVVDYDP R &
5%$0,5(= S
2 WHUPR 3*XDUDQL" SRUWDQWR SRGH WHU VXUJLGR
HP 4XtFKXDBD\XRURYDYHOPHQWH SURYpP GDt WDPEpP D DVVL
DIJXHUUHLURYVY FRPRGHPRQVWUDGRDFLPD
$OpP GH *XDUDQL H &DULMyV RXWUD QRPHQFODWX
.DID\VIBHIXQGR 6XVQLN HVVH WHUPR TXH VLJQLILFD
XVDGR GH PDQHLUD SHMRUDWLYD DRV LQGtIJHQDV TXH Qm
HVSDQKYyLV QHP jVUHGX0}HV MHVXtWLFDV SUHIHULQGR PDC
2 TXH WRGRV SDUHFHP FRQFRUGDU p TXH 3*XDUDQL"
DSUHVHQWDGRYV WUDWD VH GH XPD QRPHQFODWXUD JHQp
JUDQGH QDomR TXH SURYDYHOPHQWH SRVVXtD VXEJUXSR®'
DSRQWD TXH33SDUHFH TXH RV *XDUDQL QmR VHDXWRLGHQW
SDVVHPDDGRWi ODV VREUHWXGR QDV VXDV UHODoO}HV FRP
2V *XDUDQL TXH YLYHP QR %UDVLO VMR DWXDOPHQW
ELEOLRJUDILD HWQRJUIILFD HP WUrV JUXSRV .DLRZD RX .D
ODVY HVVDVY QRPHQFODWXUDYVY WDPEpP SRGHP YDULDU 1R 3
FRPR 3DL RX 7TDY\WHUmM H RV 1KDQGpYD ;LULSD FRPR $YD
RXWUDV GHQRPLQDo}HV FRPR *XDMDNL 7DSLHWH *XDUD\
3DUDJXDL H D %ROtYLD 7DLV VXEGLYLV}HV OHYDP HP FR
FRVPROYJLFDV FXOWXUDLVHULWXDOtVWLFDV /$'(,5%
I1mR p QRVVR REMHWLYR QHVVH PRPHQWR DSURIXQ
VXEJUXSRV RX3FOmV™ *XDUDQL 1R PRPHQWR DSHQDV ID(



*XDUDQL JUXSR SUHGRPLQDQWH QD /LJD GH)XWHERO OE\L
IDGHLUD S

2V 0E\D HVWmMR SUHVHQWHYV HP YiULDV 3DQU®H XDV QIRU
QRUGHVWH GD $UJHQWLQD SURYtQFLDLGH RO PAMLIRVQLHOV
HQFRQWUDP VH HP DOGHLDV VLWXD G BW IRRVQEGRIBXRU
3DUDQi 6DQWD &DWDULQD H 5LR *U D Q GIHRGGRH6-DA H HUHRPH
QR (VStULWR 6DQWR HP YiULDV DO GHIL\W R WD W B A EDDPAQ
UHJLMR 1RUWH GR SDtV HQFRQWUDG®H/XPI B A VPIRDMDK) B
JUXSR H TXH YLHUDP DR %UDVLO DSyV VHXHR DIDXGR \3 D
IDPLOLDUHV H DWXDOPHQWH YLYHiP ®R JBRED PWDRQFtSH
XPD GDV iUHDV .DUDMi GH ;:DPELRi DOPPGWY GR XAV i
&HQWUR 2HVWH

ODLV XPD YH] DELEOLRJUDILD GLVSRQtYHO DSUHVHC
SPEV\D6HIXQGR 6FKDGHQ S SOEXi" VLIQLILFDULD 3JHC
S SPE\D" SRGHULD VHU WUDGX]LGR FRPR 3HVWUDQJHLU
GH ORQJH™ RX:PXLWD JHQWH HP XP OXJDU Vy" /DGHLUD
OE\D VH UHFRQKHFHP FROHWLYDPHQWH FRPR 3QKDQGpYD
JUDoDV | XQLGDGHOLQJXtVWLFD HUHOLJLRVWDPEHBIE&R KV R
GHDOJRGMRTXHRVDQWLJRV WHFLDP

1DV FRQYHUVDV H H[SHULrQFLDV TXH REWLYH QR |
GLIHUHQWHY SDUWLFLSDQWHYV PH DILUPDUDP TXH OE\D VL
*XDUDQL HUDP R SRYR GR VHQWLPHQWR SRU VXDV IXQo0}HV
*XbubQL 'H PDQHLUD VLPLODU 1XQHV DSRQWD TXH O
OE\i YHP G#BTXH VLIJQLILFD HVW{PDJR RQGH VH VHQWH PD
FRPR 3SHQVDU ™ 3JHQH" 3TXH SHQVD" 6HIJXQGR R30ODQR GH
7THUUD ,QGtJHQD ORUUR GRV &DYDORYV 02552 '26 &%9%/26 S

$QWLIDPHOHQVWHURWY RV UH]DGRUHV GD FRPXQLGDGH QmR
WUDEDOKRV HUDP RV WUDQVPLVVRUWW GBR VFROKMHA ERI
SDUWH GR HPSRHWD QD FRPXQLGDGHKDYLD SHVVRDV
IXQo}HV HUDP GDGDV SRU 1KDQGH U XGH®HD @QRMWERLY.PDQ|
DIDJHUHVY GR FRWLGLDQR $FUHGLWDRRYV IDXHIRW QRR/V R
RV 7XSLQDPEi TXHIRUDP GL]LPDGRVEHBVRE EWDIQWHRY FiF
WLYHPRV XPD OLQKD GH GHIHVD SDUXEWS RRDHUHD PXJL
DXWRUL]DGRV SRU 1KDQGHUX D PDWDU QHQKXPD YLGD

2V *XDUDQL FRQVLGHUDP RV 7XSLQDP BIVVGHX Y UTOQUGH @BIU/mR SHE R/ BQB ¢
*XDUDQL 6HIJXQGR UHODWRYV TXH RXYDYD OHRYU D WQGtHMPR RREDRERV V
FDUUHJDP IDPLOLDULGDGHYV $O0pP G L\WHU UHL R UD EHIDHRD GRROGW RG R V
VLPLODU D QRPHQFODWXUD JHQ H UEF BlPHQ VMDD Wi E Rt G R FDF-RE HAVXXPSD. 8 DX
IXWHERO TXH GLVSXWD D /LJD OE\D *X®P YD QH BRIV6QR AMS&EWWORLQD FRP



$OpP GRV OE\D QMR VHHQYROYHUHP HP JXHUUDV GH"®
3*7$ GD 7, ORUUR GRV &DYDORV S WDPEpP DILUPD TXH H
OLGHUDQoDV SROtWLFDV FRPRFDFLTXHV DQWHV GD LQYD\

$ RUIJDQL]DomR GH FDFLFDJHP VXUJLXSYyWXLQDDY D B H3W
DFRPXQLGDGH LQFOXVLYH VHQGR WASRHRNERQWR W GIt @/ |
QRVVD YLYrQFLD GHDQWLJDPHQWH HMW&RPW KR DRDQUR
LQWHUQDY FRP VXDV IXQo}HV 3RUpP R SOSIDQ@ G| SHRI \
SROtWLFD HIDoDP R GLIORJR FRP RV MXQXiD BH§ WRDDVSQ
QRVVD VREUHYLYrQFLD HIRUWDOHFL PHRDVRIGE B GV R SHDCF
LQYDVRUHYV

2X VHMD VHJXQGR R 3*7$ GD 7, 0ORUUR GRV &DYDORYV
VXUJLX HQWUH RV 0E\D *XDUDQL FRPR XPD IRUPD GH RUJDQL
HWHUULWRULDO $ERUGDUHPRY ORJR DGLDQWH R WHUULW
PRPHQWR FDEH GHVWDFDU XP HOHPHQWR IXQGDPHQWDO Q
VREUHWXGR 0E\D * XD UDX@WRXFWPPEBEK®BRGHUtDPRY GL]HU I
IOXLGH]

*XDWi 3B0BHOR &DPLQKDU

9iULRV DXWRUHV GHVGH FOiIVVLFRV D FRQWHPSRUK(
PRELOLGDGHY FLUFXODO0O}HV GHVORFDRHCQRANW X D MO FSIRUKD F
FRPR GLULDP RV SUYySULRV *XDUDQL \QiKRP B G PERHERRGRVY! XGE
*XDUDQL DSRQWDGRV GHVGH 6XVQLN ILPXHQGDMX
IDGHLUD SRU H[HPSOR DWp DXWRUHV *XDUDQL FRQ\
ODFKDGR ODUFRV 7XSm 30DQR GH *HVWmR 7HUUL
GRV &DYDORYV RX QD FROHWKQHD GH UHODWRY *XDUDQ
&DPLQKDU 5$02<$))2162 /$'(,5%

(VWH WLSR GH GHVORFDPHQWR QmR SRGH VHU FRQIX
FRPXP TXH DSHQDV SDUWH GD FRPXQLGDGH UHDOL]DVVH
WHUULWRULDO GR JUXSR $OpP GLVVR HUD FRPXP HP DOJ)
DQWLJDV DOGHLDV 3RU HVVD UDJmR 1RHOOL DSRQWD
LQDGHTXDGR j FRP S U H HIQX\DWR 0 B FQ P LIHRA0 L FKHJD D |
IDYRU GR HPSUHJR GR WHUPR 3H[SDQVmMR’~ ,YDUUD 2UWL]H 0



H SODVWLFLGDGH HQTXDQWR QR 3*7$GD 7, 0RUUR GRV &DY|
WHUPRV PRELOLGDGH HIOXLGH]
7RGRV HVVHV DXWRUHV *XDUDQL RX QmR DSRQWDF
PRWLYRV GHVWH FDPLQKDU VXSHUSRSXODomR FDODPLGD
iUHDV GH FDoD QRYDV iUHDV GH SHVFD H[SDQVmMR GR WHU
OLEHUWDU FDWLYRV YLVLWDU IDPLOLDUHV H DPLJRV WU
PHWDLV SUHFLRVRV H PRWLYRV<YNODUNRMWRYUB RPR B EXN V¥
FUHQoD GH TXH GHVORFDU VH HP FRQWDWR FRP D QDWXUH]
GHVHMRMGB BRXVR SDL TXH VHIXQGR DOJXPDV FRVPRYLV
PXQGR FDPLQKDQGR +i LQFOXVLYH UHK®DWBXRGD ERBPHYKI
PRQWDQKD UHIHULQGR VHDRV SRYRV QR LPSpULR,QFD ,9
(P/DGHLUD HQFRQWUDPRYV XP GHSRLPHQWR LQW
4XDQGR 1KDQGHUX 7THQRQGH QRVVR SDR SHOPHEINRY HF
PHXV ILOKRV TXH YmMR HVWDU QR PXQGR YMRXWWR TXH
JUDQGH 3RU LVVR YmMR WHU TXH VH VHBQG D U CH GHDYUHU K

EHP (VH VHSDUDUDP FDGD XP FRP VXDV FRPBOOQOHNLUL
'"HSRLPHQWR GH 'DYLGD 6LOYD UHWLUDGR GH /$'(,5%

$ <Y\ ODUWHWYDOPHQWH WUDGX]LGD QD OLWHUDWXUD
PDOHV" VHJXQGR /DGHLUD S SRGHULD VHU WUDG X
HVJRWD QmR DGRHFH  6HULD SRUWDQWR XPD HVSpFLH G
DEXQGKQFLD GH HOHPHQWRY QDWXUDLY FRPR YHQWWRIXiJXC
PLULPWHUUD GRXUDBDWRGERQ@DVEHWHUUD GH SXUH]D H LQ
FULDQoD VHP PDOGDGH 2X DL Q GHDSRGHURIFAB® P R K D RSIDGIHC
1KDQGHUX 7RIRROGSDL SULPHLUR 1 R HUXBOAHQG RV

'H PRGR JHUWYDODUMHR<SDUDtVR FRVPROYJLFR *XDUDQ!|
GR RFHDQR DWOKkQWLFR FXMDV DORBVYWWRULD DP D-5YyNHD W
TXH WDPEpP VH YLVD DOFDQoDU HP YLGD SRU PHLR GH ORF
ORFDOL]DGRV QD OLWRUDO RX *ERUGD GD WHUUD’ 1D F|
HVSLULWXDOL]DGDV TXH FRQVHJXHP ID]HULKYD\QOS B D X \OD WH |
NXHBX VHMD HVSpFLHV GHGLYLQGDGHV FRQKHFLGDV FRPR

$SDODYUDS3PLULP®™ PXLWR XWLOLpPBEGDRUR SRRRIW X $X r¥XBWDWLLO HR R L D
RV *XDUDQL HVVD SDODYUD VLJQLILFO D/ BNYYHONRP S RVOHP BN @R IR iR’
TXH SUHFLVD GH FXLGDGR 8P H[HPSOR P O ISWDLAPD Y U OHHSQRREAHH VIHWY &/ WIDRG
SSHGUD SUHFLRVD”’



(VWHV OXJDUHV VDJUDGRY\®D S BiW\BPIHRDFMIRY G H
3DUD HQFRQUWWRY XRDHV KXPDQRYV GHYHULUXP WD BREKDR U |
FDPLQKDLKIR/GHUX OL U IDPSNDXYHMWIPEERRWHUUD FHOHVWH RV
LOXPLQDQGR VHXV FDPLQKRY\ QRQMHAHUDQ&RIFPHDDHV R X
QXQFD VH DFDED HVWDYD SDUD DOpP GR RFHDQR DWOKQ
JHUDOPHQWH DFRQWHFLD QD GLUHomR /HVWH 6HJXQGR R |
HVVD p GLUHomR PDLV VDJUDGD GLUHOMR RQGH QDVEFH R V
FDFKLPER 3p RFDPLQKR GH 1KDPDQGX " GLYLQGDGH UHVS
QyV GLDULDPHQWH 2XWURV UHODWRV DSRQWDP

$FUHGLWDPRV TXH SDUD D@} P O0®DR R PELER B UHD) MHPHD O H \
FKHIDGD QHVVD WHUUD pD FDPLQKDGD GPHXYRYMDL W IH®I
GH GLYHUVLGDGH PRYLPHQWDU H SODIWWIDUW GRVTYXR |
SODQWDPRV '"HVVD IRUPD QXWULPRWMHBOQRYVD)SGM W E

SRVVDPRV DWUDYHVVDU R RFHDQR QD SDVVD'28P SDUD
&$9%/26 S

4XHP QmR VH S}H D FDPLQKDU QmR SR GHR IDODKD@® R GIT

DSOLFDU DV UHJUDV GR PRGR GH VHSWRWY DG LHFV RIQPDFID XA

DOLPHQWDUHY B6RPHQWH jTXHOHYV THKWH P SIH\. IV U \GROPHSLY/

HVVHV TXH SURW RIRQMW D BREKPPLQKDGD VHUiUHYHO

TXH GHYHP VHJXLU SDUD FKHJDU D WHUUD ¥${P PDOHYV
s

6HIXQGR UHODWRYVY TXH RXYL QD 7THUUD ,QGtJHQD OR'
&DWDULQD SRVVXL DOJXQV GHVWHYV O<RR DIDW W®BR GHERWH & H
OXJDUHV p D ,OKD GR &4DPSHFKH )ORULDQYSROLV*6& 6HJ
7TDWDHQG\ $GmR .DUDL LPSRUWDQWH OLGH WHNRD \NRXH W\
DOGHLDV GH6DQWD &DWDULQD DQWHV GH GHL[DUHVVHP
DWp OIQKNH¥H StULWR QRPHDBEERRURGDIGHEIR. YLQGDGHV U
SDVVDJHP HP YLGD 1RHQWDQWR .DUDL 7DWDHQG\SUHIHUL
IDPtOLD SUHSDUDQGR RV SDUDDVVXPLURVHXSDSHO GH O
2V PDLY YHOKRV FRQWDP TXH DQWHYV & DQDA&W DR\ SMDUWH

HVSHUDU R WUDQVSRUWH GH $S\ND HP XBBISXXDO 6 B GF

FRQVHIJXH VHU WUDQVSRUWDGR SDUD <Y\ PDSHOR] 0 V

ORUUR GRV &DYDORV YLVWR TXH HUD XPIBXRM RXEGIH |

GHL[DYDP PHQVDJHQV H REMHWRY D@OpP25H82D3BU HQF
&%$9%/26 S

(P 6DQWD &DWDWHNRBOKGKPD H XP WLPH GH IXWHERO TXH G&NSWWD D
&DWDULQD FKDPDGR 7DYDYL

*UDGXDGR SHOD SURJUDPD GH /LFHIM B\W QD Y6 WHIUGXG MW XWEDU, DG ©
8)6&



2 FDPLQKDU HP<EXUBDMEHEOXL XPD UHGH GH FDPLQKR
FRQKHFLGR SRSXODUPHQWH FRPR 3HDELUX 6HJXQGR 5RVE
XPD S3HVWUDGD” WUDQVFRQWLQHQWDO TXH SHUFRUULD PD
$WOKkQWLFR DR 2FHDQR 3DFtILFR FRUWDQGR PDWDV ULF
SDVVDQGR SRU WHUULWYULRV TXH KRMH FRPS}HP R WHUU
SHUXDQR 3RVVLYHOPHQWH HVWH FDPLQKR SRVVXtD XP WU
RXWURV UDPDLV VHFXQGiULRV IRUPDQGR XPD YHUGDGHLU
QR WHUULWYUDRIDQGLQR

)LIXUD 3RVVIYHO WURQFR SULQFLSDO GRFDPLQKR GR

JRQWH $GDSWDGR GH %RQG H)LQFR 2UJ
$QD 3DXOD &RODYLWH DSXG &2/$9,7( %$5526



5RVDQD %RQG DSRQWD TXHR WURQFR SULQFLSI
RLWR SDOPRV GH ODUJXUD DSUR[LPDGDPHQWH PHWURYV
FRP JUDPtQHDV SRVVLYHOPHQWH D ILP GH HYLWDU HURVn
IDFLOLWDU R FDPLQKDU $0pP GLVVR WUHFKRV PDLV GLItF
VLQDOL]DOo}HV FRP DUWHV UXSHVWUHV PDSDV VtPERORV H

6HIJXQGR R 30DQR GH *HVWmMR 7THUULWRULDO H $PELF
&DYDORYV

$0JR PXLWR VLJQLILFDWLYR QD QRVVD 7RUQIOR, G&tJH
3HDELUX URWD GD $PpULFD GR 6X0O SKQPVER & PAREZ DRXDL’
FRP FHUFD GH PLO NP DWp R 3HUX H PLIOQKP DWp
VXGHVWHQRURHVWH+VXGHVWH SDVVD SKDYDDQRVVD
PRYLPHQWR DSDUHQWH GR 6RO QD PHRORWDHH $1RHEHWYH ¢
FRPXQLGDGHV GH GLIHUHQWHYV FLQLGIRP®RERYQL QFDD 1
%UDVLO FRPHoDYD RX WHUPLQDY D DHEDWDIYLSROQ @ RW R
3DUDQiHOLWRUDO GH 6mR 3DXOR H IRAGLROW&IVY DY R\ U D C
02552 '26 &%$9$/26 s

'XUDQWH XPD WULOKD GH PRQLWRUDPHQWR WHUULW
OLGHUDQoDV GD 7HUUD ,QGtJHQD ORUUR GRV &DYDORV H »
3RYRV ,QGtJHQDM JMUBSDVVDPRY SRU XP WUHFKR QD PDWLE
OLGHUDQoDV FRPR XP SRVVtYHO WUHFKR GR FDPLQKR GF
SODQLILFDGR SRU XPD IDL[D GH ODUJXUD VLPLODU D GHVF
SHGUDV HP VHX HQWRUQR FRPR XPD SRVVtYHO IRUPD GH GF
PHQRV GHQVD H FRP iUYRUHV PHQRV HVSHVVDV GR TXH V
KRXYHVVH VLGR VXSULPLGD H UHEURWDGR WHPSR GHSRLV
VHX HQWRUQR

)LIXUD 7ULOKD GHPRQLWRUDPHQWRIMDDTHRMID ,QGtJHQD ORU L

JRQWH DXWRU



6HIXQGR &RUUTID R FDPLQKR GR 3HDELUX FK
H[SORUDGRUHV PLVVLRQiULRV H EDQGHLUDQWHY $OHL[R
SRUWXJIXrV TXH MXQWDPHQWH FRP XPD FRPLWLYD GH GRLV
SDUWLGR GR OLWRUDO GH 6DQWD &DWDULQD FKHJDQGR DF
3HUR /RER H )UDQFLVFR GDV &KDYHV UHDOL]DUDP XPD H[SF
GH 6mR 9LFHQWH TXH REMHWLYDYD DWLQJLU DV ULTXH]DV
IRUDP PRUWRY SRULQGtJHQDV QD SDVVDJHP GR5LR 3DUDQi
8OULFK 6FKPLGHIDIJXBDH &DEH]D GH 9DFD SRU YROWD GH
SRULQGtJHQDV *XDUDQL VHQGR HVVH ~OWLPR R TXH GHLI
FDPLQKR 2V MHVXtWDV SRVWHULRUPHQWH EDWL]DUDP R
VXDV Do}HV PLVVLRQiULDV H RV EDQGHLUDQWHV SDXOL
SRVWHULRUPHQWH XWLOL]DUDP DV YLDV Mi FRQVWUXtGD\
LQGtJHQDYV

)LIXUD y WLQHUIULR GH 8OULFK 6FKIPWXCHRPR GRFWRBDPH QKR GH

JRQWH $GDSWDGR GH ODDFN 28X GCRADEIIDHNOB EFBQBYLWH D



2 SDGUH MHVXtWD $QW{QLR 5XL] GH ORQWR\D TXH W
LQGtJHQDV HP VXDV PLVVIHV IRL R SULPHLUR D XWLOL]DU
HVWUDGD QD REUD *+LVWyULD GD FRQTXLVWD GR 3DUDJXC
%21 3HDELUX SURYDYHOPHQWH p XP WHUPR3DSRUW
SDUWLU GD YRFDOL]DomR HTXLYRFDGD GD OtQJXD JXDUDQI
VHX VLIJQLILFDGR 8PD GHODV TXH RXYLHP FRQYHUVDV p T
FDPLQKR GRFULDGRU’ SURYDYHOPHQTDI BSMILYEIREBD MXQ
FULDGRU 2X VHMD HVVD YHUVMR HVWDULD GLUHWIYRHQW
ODUKHWHUUD VHP PDOHV

1R HQWDQWR Ki RXWUDV KLSYyWHVHV 6HJXQGR &R
*X]PiQHDENLJQLILFD *FDPLQKR DQWLJR GH LGD H YROWD" |
DQWLJR - SDUD ODII\DSUBSREBUHLWRMIQLILFDU 3SHJDGD GR FDPL
&DUGRVR SRGHULD VLJQLILFDU *FDPLQKR EDWLGR’~ 3FDPL
SDUD *XLPDUmMHV &RVWD 7DSH $YLU~ VLJQLILFDULD 3FD
HVWRIDGR HQWUH RXWUDV YHUV}HV 1XQHV XWLOL]D
,YDUUD 2UWL] H ODFKDGR S 3 BB WY @NQOR C5FR & HW\HHUL
WUDGX]LGR SDUD *QHOH FRORFR RV PHXV SpV”~

,QGHSHQGHQWH GD QRPHQFODWXUD HVVH FDPLQKR
WHU VLGR XWLOL]DGD SHORV *XDUDQL SDUD P X4{¥Y R D RIXKV U I
< D WHUUD VHP PDOHV OXLWRVY GHVWHV PRWLYRV Mi GH\
UHODO}HV H[WHUQDV FRP RXWUDV QDO}HV LQGtJHQDV H[S
WHUULWRULDO HQWUH RXWURV 2 FDPLQKDU D PRELOLG
QKDQGHRRIGIR GH YLGD *XDUDQL QmR Vy QD VXD HVSLULW.
UHODomR GH SDUHQWHVFR LQWHJUDOmMR FXOWXUDO HP
WHUULWRULDOLGDGH

.LO]D 6HWWL S DSXG /$'(,5% DR HVWXGTE
HQWUH RV OE\D *XDUDQL REVHUYD TXH RV GHVORFDPHQ
WHUULWRULDLY RX FXOWXUDLV 2$R FRQWUIULR HVVHV HVS
DFLUFXODomR GRV FDQWRV H SUIWLFDV PXVLEDLV VDJUDGD

,YDUUD 2UWL] HODFKDGR S IDODP VREUH

8PD UHGH GH FDPLQKRYV WUDMHWYyULA\D ¢/IRQ R RVWRGRLE
VHU OE\D >*XDUDQL@ 2 FDPLQKDU p XHfPOWBU FFIR 5 H



DTXHOHV TXH QRV VMR FDURV FRP RV TXDILVLEFRDGRSO@W L
QyvV XPD OLJDomR LQWHUDomR TXH @ PWDW WRCVRIPGRD
SDUHQWHV WHUUHQRVY FRPRRVTXHHVWMR QRDPEiI PR

2 PHVPR DXWRU FKHJD D DILUPDU TXH RXDWbW®B YH]H
YRQWDGH GH HQFRQWUDU IDPLOLDUHVY HDPLJRV DOpP GD Y
SHVVRDV 6HIXQGR R3ODQR GH *HVWmMR 7THUULWRULDO

GRV &DYDORYV

%XVFDPRVY PDQWHU QRVVRV SURFHVVRRKR @R®WHILDLIVV
KDYHQGR PXGDQoDV HWURFDV GH H NgR UH FRP?P VMWV
ODoRV GH SDUHQWHVFR VHMDP FROQHBEUW P GRVYVRPMVFRE'
YDVWR WHUULWYULR VHMD LQWHQVIOR\S U K@ FS.5\DVOPRH Q K
YiULDV WHUUDV GXUDQWH VXDV YLGDBVY BLYWWMLVRD B 23534
'26 &$9%/26 S

,VPDHO GH 6RX]D S DSRQWD TXH RV PDLV YH
IDODP FUDYDGDV DR FKmR DSyV SHUFRUUHUHP ORQJRYV
FRQKHFLPHQWR HQTXDQWR 3RV PDLV MRYHQV VmR DLQGI
SURFXUDQGR HQFRQWUDU VHX OXJDU SDUD JHUPLQDU  ,VE
YH] LPDJLQHL XPD VHPHQWH D YRDU PDV GHSRLV DQDOL!
FDPLQKR® 2X VHMD RFDPLQKDU OE\D *XDUDQL WDPEpP VH
XP OXJDU SDUD FULDU UDt]JHVH GHVHQYROYHU QRYDV VHPH(

1HVWH VHQWLGR /DGHLUD S DSRQWD TXH 3R
RSHUDP HP XP FRQWLQXXP HP TXH DV UHODO}HV VRFLDL
LQWHJUDQGR RSDVVDGRHRIXWXURFRPRFRQGLOomMR GR SU

,YDUUD 2UWL] H ODFKDGR DSRQWDP TXH DR FRQ
DLQGD KRMH RV *XDUDX@WAD-PDLQKDP® DPHVPR GLDQWH GD
GHVWUXLOMR H FULDomR GH OLPLWHV UtJLGRV HP VHXV Wt
JXDWDPLQKDU QmR VH UHVXPH DR FDPLQKDU FRP R Sp DR
FRQKHFHU OXJDUHV H DFRQWHFH GH EDUFR GH FDUUR GH

S 3 QRIXQGR QmR p D PLJUDOMR HP VL TXH GHILC
SDUWLFXODU GH YLYHU D HFRQRPLD GHUHFLSURFLGDGH’
3$ ILORVRILD GH YLGD OE\D *XDUDQL LQVLVWH QR |
VHPSUH " SRLV SDUD RV OE\D *XDUDQL 3FDPLQKDU p D PD!
257,= 0$&+$'2 S



<Y\5XSTHUULWYULR H7HUULWRULDOLGDGH *XDUDQL

7HUULWYULR p XP FRQFHLWR IXQGDPHQWDO SDUD D °
SROLVVIPLFR LVWR p SRVVXLGRU GH GLYHUVRV VLJQLILFI
PHQWH TXH HVWH FRQFHLWR DVVLP FRPR VXDV GLYHU
GHVWHUULWRULDOL]DomR UHWHUULWRULDOL]DomR HQWL
FLrQFLDV VRFLDLV SDUD LQVWUXPHQWDOL]DU R HVWXGR G
&$9%/&$17( 6HQGR DVVLP D YLYrQFLD H DV SUiIWLFD\
JUXSRV KXPDQRV QHP VHPSUH VH HQTXDGUDP SHUIHLWD
3RUWDQWR QmR SUHWHQGR GHVHQYROYHU XPD DSURIXQC
ORQJD UHYLVMR VREUH R DVVXQWR %XVFDUHL VREUHWXG
HWHUULWRULDOLGDGH *XDUDQL VHJXQGR VHXV SUyYySULRYV

&RP EDVH HP 5DIIHVWLQ S SRGHPRV HQWHQ
FDWHJRULD TXH VHLQVFUHYH HP XP FDPSR GH SRGHU IRUP
SRU GHWHUPLQDGRYV DWRUHV H JUXSRV VRFELDLV TXH D SDU
VH SURMHWDU WUDEDOKR HQHUJLD H LQIRUPDomR 2 WH
SURGX0mMR GHILQLGR SRUUHODO}HV WULGLPHQVLRQDLV HC

8P FRQFHLWR LQWHUHVVDQWH TXDQGR VH FRORFD H
RFRQFHLWR GH 37HUULWYULRV 2QWROYJLFRV  GH $UWXUR (
UHIHUHP VH D HVSDoORV JHRJUIILERV QRV TXDLV GLIHUHQ
H[LVWrQFLD GH VDEHUHV H GH PRGRV GH YLGD FRH[LVWHI
EXVFDP LPSRU XPD ~QLFD SHUVSHFWLYD SDUD R FRQFHLWR
H[LVWIQFLD GH XP GHWHUPLQDGR JUXSR SURGX] H DR PHV
WHUULWYULR SDUD VXD SUYSULD H[LVWIQFLD HQTXDQWR JL
UHODomR FRP D ODWD $WOKQWLFD TXH YHUHPRYV QR SUY[LPF

(VVD SHUVSHFWLYD QRV OHYD DR FRQFHLWR GH WF
WHUULWRULDOLGDGH FRPR *R HVIRUOR FROHWLYR GH XP JU
LGHQWLILFDU FRP XPD SDUFHOD HVSHFtILED GHVHX DPELHC
SWHUULWYULR " /,7//( S (VWH HVIRUOR FROHWLYR
LQWHJUDU HVSDoRV HWUDQVIRUPi ORV HP WHUULWYULRYV
HVWi GLUHWDPHQWH UHODFLRQDGR j LGHLD GH OLYUH FLL
FDPLQXCDUN |



1HVVH PRPHQWR p QHFHVVIULR GLIHUHQFLDU 37H
,QGtJHQD" &RP EDVH HP *DOORLYV HQWHQGHPRYV TXH ?
MXUtGLFD GHILQLGD SRU PHLR GH OHJLVODOmR H UHIHUH
SHOR (VWDGR QD GHOLPLWDomR GHPDUFDomR H FULDomR C
RX HVSDoRV LQGtJHQDYV 7HUULWYULR QR HQWDQWR p DE
SUYSULR JUXSR VRFLDO D SDUWLU GH VXD YLYrQFLD FXOW)>
VRFLHGDGH HVSHFtILEFD HVXD EDVH HVSDFLDO

2X VHMD RWHUULWYULR *XDWBKQRD@EREDHWENMWRUQ!
DV 7HUUDV LQGtJHQDV SRU VI<VY 5X SR Q W I B OMRMNIOIR B GHU
ORFDLV GH PRUDU WRGDV DV 7THUUDV ,QGtJHQDV DOpP G
SHVFD GH H[WUDomR GH UHFXUVRV RV FDPLQKRV RV HVSI
PHVPR GLVWDQWH GRV ORFDLV GH PRUDU 6HJXQGR /DGHLUI
DVVRFLDGR D XPD QRomR GH PXQGR’ H p 3IRUPDGR SRU LC
SDUDGD H SRUDOGHLDV TXH VHLQWHUDJHP SRU PHLR GDV
GH SDUHQWHVFR TXHLPSOLFDP SHUPDQHQWH PRELOLGDGH

6HIJXQGR R 30DQR GH *HVWmMR 7THUULWRULDO H $PEL
ORUUR GRV &DYDORYV 3D SHURHXEEIRUTHQY M BHYMN YU GD FR
OLYUH FLUFXODomR HP HYSDQRW RIRGR SBIEYHFRGR *XDUDQL’
'26 &$9%/26 S ( D DQFHVWUDOLGDGH *XDUDQL FLUF
<Y\ 5XSD HP XPD H[WHQVD UHGH FRP QRVVRV SDUHQWHV F
FRPLQXFDomR"’

FHQGR DVYYP 5RSWHUULWYULR *XDUDQL SRVVXL XF
HVSDFLDO TXH YDL GR QRUWH GD $UJHQWLQD H GR QRUWH C
%UDVLO 3DUi 7TRFDQWLQV HODUDQKmMR SDVVDQGR SHOR :
*UDQGH GR 6X0O 6DQWD &DWDULQD 3DUDQi 6mR 3DXOR 5
*URVVR GR 6X0

8PD ERD IRUPD GH FRP SUHH@G\HX $DN ¥ D DW HIQIRH* RD
DWUDYpV GR 0DSD *XDUDQL 'LJLWDO 7UDWD VH GH
YLVXDOL]DU HVSDFLDOPHONMNRD MXRFDRYVLGHRPEHDU DOGH
LQGtJHQDV H VtWLRV DUTXHROYJLFRV *XDUDQL WUD]HQGR
0DSD HP VXDRYQMHOUSRIRY XL |RRP LQWHUDWLYR H SHUPLWH D
FDPDGDV FDUWRXUDLFDV



)LIXUD &DSWXUD GH 7HOD GR ODSD *XDUDQL 'LJLWDC

JRQWH 3URMHWRODSD *XDUDQL 'LJLWDO &RRUG 3(55,

3RGH SDUHFHU DRV ROKRV FRORGID 5% RBHERQRQU
*XDUDQL p GHVFRQWtQXR H GHVFRQHFWDGR QR HQWDQW
&DYDORYV S 31RVVDV DQGDQoDV ID]JHP FRP TXH QRYV
FRQHFWDGRYV VHP I[IURQWHLUDV HD OLJDomR FRP RWHUUL
YHOKRV TXH QR GHFRUUHU GH VXDV YLGDV SDVVDP SRU Yil
WHUULWYULR’ ,YDUUD 2UWL] H ODFKDGR S QR PHV|
FDPLQKDGDV GRV SDUHQWHYV PE\DUWUD QWP VW D G RWYRI L R
HQWHQGLPHQWR R HVSDOR GR WHUULWYULR GHYH VHU F
KXPDQL]DGR JXDUDQL]DGR"

3RUWDRWR5XSMDHUOR WHUUHVWUH H WHUULWYULR *X
FRPR XP WHUULWYULR QmR HVWiWLFR VHP OLPLWHV UtJLG
GHVFRQWtQXR QD YLVMR RFLGHQWDO QD TXDO QR HQW

2 SURMHWR ODSD *XDUDQL 'LJLWDO WHMP QKB G RROGHDDWGO BIRWNWUBRBXtY
WUDEDOKR FRQMXQWR HQWUH R &H@WUR &RIPLYDVEDRO*ROW PIEL I H\QLXN\EW L
,LQVWLWXWR GR3DWULP{QLR +LVWyU ISFFR ¥ \$/ WPV WIWMRSVD FIRQDDQ |3PHS



PRELOLGDGH D IOXLGH] HR LQWHUWXBEKWEPPR GKDW XV B K D BH
SHOD WHUUD SHOD iJXD SHOD URGRYLD RXSHOR DU PDQW|
FRP TXH WR\GRWNRRPVORHFDLY GH PRUDU DOGHLDV *XDUDQL VI
WHUULWYULRRKRDGHRPRGBRREH YLGD *XDUDQL

.DIDJIX\ 38DWD DWOKkQWLFD DDJURIORUHVWD *XDUDQL

S31RVVR WHUWI\LWYSR B IORUHVWD ODWD $WOKQWLFD
SWOKkQWLFR™ 02552 '26 &%$9%/26 S pRTXHDSRQWD D
7, 0RUUR GRV &DYDORYV

$QWHYV GH SURVVHIXLUPRV p SUHFLVR HQWHQG
JHRJUIILFR FLHQWtILFR PDWD DWOKQWLFD p XP WHUPR J
PXOWLSOLFLGDGH GH DPELHQWHY SDLVDJHQV HILVLRQRP
PDUDR WRSR GH VHUUDV SODQtFLHV HSODQDOWRYV TXHLC
DOR WRGR IORUHVWD RPEUyILOD PLVWD IORUHVWDV HVYV
DUDXFiuLDVY DOpP GHHVWHSHY UHVWLQJDVHPDQJXH]DLV

31yV UHFRQKHFHPRV D 0D WY \$5XGRQWHEBD LARPRLR W UD
*XDUDQL 6mR SHOR PHQRYV DQRV D QSWR-QMERR/ SSUHHAWH
WHUULWYULR FRPSURYDGRV SHORV @XQEWDW IR PD L
DEDQGRQDGRYV SRLVY SHUPDQHFHP QD PHHFHWWBH &R PRI
HVWDEHOHFHPRV SURIXQGDV UHO D ®RW FRPVR B PELLHRY V
SURGXomR H FRQVXPR H UHFRQKHFHPRNQ®LH HRRMR/ |
HVSpPFLHV HSDLVDJHQV FRQHFWDQ®R RHWISODbWXDOR
3DUD R QROQBHUBNPDQXWHQOmMR GRV FRVWXPHV RV DP
IXQGDPHQWDLY ,VVR SHUPHLD RV PRWLFERFGOXJDLW UL
SDUD HVWD E HIKHDFHIH GRERRQWHY IORUHVWDGRYV IRUQ
SDUD VD~GHHDOHJULD iJXDHWHUUWFE@DV HRGW®R & \G B i
GLUHWR FRP DV GLYLQGDGHV 02552 '26 &$9$/26 S =

(VVD UHODomR RRRMIRDWGGR TXH QHOD Ki QmR p Vy >
VXEVtGLR GH QHFHVVLGDGHYVY PXLWR PHQRV GH EXVFDU
SDUWLFXODUHY 6HJXQGR 'HVFROD S * QDV
FKDPDPRV GH QDWXUH]D VHULD XP 3 VXMHLWR GH XPD UHO
H[SORUDGR 7UDWD VH SRUWDQWR GHXPD UHODomR GH UH
VHU YLYR



1R QRVVR HQWHQGLPHQWR TXDQGR RFXEDWP RS KRQDWS D
RQGH SLVDPRV (VWDPRV QRV UHODFLRQ@FBFQBR KR TKW D
HVWi DEDL[R GH QyV DVVLP FRPR FRP WRGR\WRRD GRQRV
QRVVD PRELOLGDGH QR WHUULWYy UL RpHVISIDGRD GRFS5Z P D
'26 &$9%/26 S

(VVD UHODOomR HQWUH RV XDR\DIUD DAY R DU
\'Y\WRV DQIFPPEVH RXWURYV HOHPHQWRV H VHUHV p WmR L
QmR H[LVWH QD OtQJXD JXDUDQL XPD SDODYUD SDUL
GLVWLQomR HQWUH 2QDWXUH]D" H VHUHYV KXPDQRV RX HQW
7TRGD :QDWXUH]D" p PDQHMDGD SRU SHVVRDV HWRGD SHVYV
UHSURGX]LU VXD VXEVLVWIrQFLD HFXOWXUD 7UDWD VH GH

$ ODWD $WOKkQWLFD PDQWpP D PDLRU BRVYQMRLSG DO WL®H
PDQHMR GR DPELHQWH p D HVWUDW p QKD QBIUHRNRD U D C
SDUD RV KXPDQRV FRPR WDPEpP SDUD RV BRXWURX V¥ RRU
WHUULWYULR 2 QRVVR FRQKHFLPH@WR KBRBQNWG N tsRRY/F
DRV SRXFRV VHQGR UHFRQKHFLGR SHOLDV RR VN GCE®RE\H
VLGR UHDOL]DGRV MXQWR D SRYRV LQRBWDBI[@RM\RF XBl GI3
HVSpFLHV HDPELHQWHY QR %UDVLO MDR)ANMRHMWMRDIEIUR |
02552 '26 &%$9%/26 S

$V HYWUDWpPJLDV GR QRVVR FXOWLYR FRPP®SEMR BV
PDQXWHQomR FRPR WDPEpP HQULTXHFHPR R HFR\
ELRGLYHUVLGDGH $GLYHUVLGDGH GRMRI®K HNMVPXQ@DGE
PXLWRV SHVTXLVDGRUHV FRPR SRGH VEULREVHUFR GR
9RWUH HW DO GH WUDEDOKRM V KHOXLYRGRY $SDQ D
GLIHUHQWHY SRQWRV GR WH U U LWWMW B DUDPGR FXRW D O
HVSpFLHVY SHUWHQFHQWHYV D IDPtOI$D¥6ERWKSOLFDV

8P GRV SHVTXLVDGRUHV TXHREVHUYDUDP D ELRGLYF

FRPXQLGDGHY WUDGLFLRQDLV IRL '"HVFROD 2 DXWRL
FRQWHVWD TXH HVWD IORUHVWD VHMD XP DPELHQWH YLU.
'"HVFROD S D QDWXUH]D DPD]J{QLFD VHULD 3PXLW

FRQVLGHUDGD DR FRQWUIULR R SURGXWR FXOWXUDO GH X
IORUD” D SDUWLU VDEHUHV HWpFQLFDVLQGtJHQDV GH XVR
WHUULWRULDOL]DGR 6HIJXQGR RDXWRU

7DO DomR SRGH VHU REVHUYDGD QD > J@ IDFERN\Q B ROXAL [
DVVRFLDomR FRP IORUHVWDYV GH SDOPRPHIOWIHW R X H/HTI
VXIJHUHP TXH D GLVWULEXLomR GRV WAL WY B HNIFOBH WX
HP SDUWH GH YiULRV PLOrQLRV GH RFX\DH QERDSIRHIFRRILJ
QRVPHVPRV VIWLRVY WUDQVIRUPRX SURIXQGDPHQWH D S



$LQGD VHJXQGR 'HVFROD D WHUULWRULDOL]
WUDGLFLRQDLV p VLIJQLILFDWLYD 3VREUHWXGR QR TXH GL
HOHYDGD QDV SRUO}HV GH IORUHVWDV DQWURSRJrQLFDYV
PRGLILEFDGDV SHOR KRPHP" '(6&2/$ S
'D PHVPD IRUPD R SHVTXLVDGRU $QWRQLR &DUORV "
SOLWR PRGHUQR GD QDWXUH]D LQWRFDGD’ 6HJXQGR R SHV
LOQVWLWXtGD QR %UDVLO HHP RXWURV SDtVHV GD $PpULFD
GLIXQGLGR QRV (VWDGRYV 8QLGRV QD TXDO D SUHVHQoOD |
QRFLYD D DPELHQWHY QDWXUDLV YLVWRV GH IRUPD PLW
LQWRFDGRV (VVD FRQFHSomR LPSXOVLRQRX D FULDomR
FRQVHUYDOomR GH UHVWULOMR GH XVR GH UHFXUVRV QDW XU
'LHIXHV S GHIHQGH QR HQWDQWR TXH DR F
SRYRV WUDGLFLRQDLY D SDUWLU GH VXDV VDEHGRULDV t
IORUHVWDV HTXH SRUWDQWR *ELRGLYHUVLGDGHH FXOW;
1RQKDQGHRRHONR GH YLGD *XDUDQL YiULDV VmR DV H\
$WOKQWLFD LGHQWLILFDGDV FRPR FXOWXUDOPHQWH LPSR
&DYDORYV S + OLVWDUHL DOJXPDV GHODV VHP QF
DVVXQWR
" <Y\UD S\WBUDSXYX SREXKOIRDORELXP BDHUPWIEIFR EUYR
PDGHLUD OHYH XWLOL]DGD SDUD FRQIHFomR GH FDQRDYV
" $PEDY\ JXDPED~ED SR&EMPDRSERNWGWtILFR XWLOL]DGD S
GHLQVWUXPREWRYNFPRRIX.RBEH FKXYD TXHHPLWHP VRQV
HDIDVWDP RVPDOHV DOpP GHRB}HXBDV VW GH DI]\W D U HV
" XUXSDT\$QJLFR SRSRXODBH QDQWHHIWDWWIESFR /HQKD VD.
VHIJXUDU R IRJR WDWD SRU PDLV WHPSR $0OpP GLVVF
PHGLFLQDLYV
" $IJXDt$IXDt SRSEODWRSK\OOXP JRIQGRFWUBKR VXDV VHP
XWLOL]DGDV SDUD FRQIHFomR GH FRODUHV GH SURWHoO
GLILFXOGDGHYV
" <DU\&HGUR SRSKXG®DHWOOFLHWWOLFR iUYRUH PXLWR LPS
QRLKHPRQJEWDML]DGR DOpP GD FRQIHFomR GH LQVWU}
SHW\QRXEDFKLPER GH FRQH[mMR F R S\ X %p6 GH G H VY IRU



XWLOL]DGD SDUD DIDVWD R B DD R FSHUWLVPR K LAORNVQIU Y S U
RS\ NXHU, 5%

" DYi (UYD ODWH SR$XGDUDJIXPULHGWML¥R 3$ HUYD PDWH
VHU YHJHWDOH FRQFHEH D HQHUJLD SDUD QRVVR SRYR 0
e XWLOL]|DIGHRPRRJIBDWIL]DGR DOpP GH VHU FRQVXPLGR F
VHIXQGR R 3*7$ GD 7, 3$ FXOWXUD GH WRPDU MRWXi IRL
QmR LQGtJHQD SRU RQGH KDELWD D QDomR *XDUDQL
$UJHQWLQD"

" 3LQGY RAHULYi SREYODXNV URPDGLRIQMDIQIDFR (VWD SURY |
DHVSpFLH YHJHWDO PDLVLPSRUWDQWH

RQRVVR SRYRWHP VXD EDVH BXWGRERHESB RVi X D YSHUIHAQWDD VR J L
FDUUHJD D DQFHVWUDOLGDGH HPLQIRVPARNQY W XURL UK DHOGR
UHEURWD PDV p XPD SODQWD PXBWRGRHRHEAVWHQWWRI FRL BumB
IKDQGHXYXM EDWHH VHFRQHFWD FRP WRGDV BVGRYVPEDGHY

SODQWDPRV XP 3LQGYy SRUTXH DVVLP D SHWRDVURQDXBH
SUHVHQOD FRQWtQXD QD FRPXQLGDGH 02552 '26 &$9$/26 S

SWLOL]DPRV WRGDV DV SDUWH GR 3LOGP GR B HDVUBDH GCOIMWDHP R
p PDGHLUD SDUD ID]JHU ODQoD H VH WLUDHR LFL.QPION R TUCKHWE
GHVSROSDGR QR SLOMR SDUD WRPDU H R GRDR &M WDPEEBP g
PHGLFLQDO SDUD GRHQoDV UHVSLUDWYHRRY |BRFUR ADBKR|
WLUDPRV R QRVVR VDO GHVVD IDUL QK D BBRIGRpDPSHABR. G WPDX
SDUD GRHQODV UHVSLUDWYULDV $0pP QWRRG R\XBHER G X025
'26 &$9%/26 S

$ SDUWLU GHVWD EUHYH DSUHVHQWDOmMR GH HVSp
QKDQGHBRGSR GH YLGD *XDUDQL QHP VHTXHU IDODPRYV
UHODFLRQDGDV D DOLPHQWDomR p SRVVtYHO FRPSUHHQG
SODQWDYDP RX QR PtQLPR VHOHFLRQDYDP H GLVSHUVDYD
VHX PRGR GH YLGD UHDOL]DQGR DVVLP R PDQHMR DPE
WHUULWRULDOL]DGRV (QWUH PLQKDV EUHYHV H[SHULrQFL
TXH iUYRUHV H SODQWDV IUXWtIHUDVY GHYHULDP VHU SODC
WHULDP IUXWDV SDUD FRPHU HQTXDQWR FDPLQKDP HEULQF

$OpP GLVVR D VHOHomR DUWLILFLDO GH VHPHQWH
LOQWHUHVVDQWHY DR VHX PRGR GH YLGD SRGH WHU FULDGI
DXPHQWDQGR D ELRGLYHUVLGDGH GDV IORUHVWDV HP DPE
ORUUR GRV &DYDORV VmMR FRQVFLHQWHY GLVVR DR SRQWR



VLPSOHVPHQWH PDV VLP R WHUPR *HVSpFLHV QDWLYDV L
30DQR GH *HVWmMR 7THUULWRULDO H $PELHQWDO S

$WXDOPHQWH QR &HQWUR GH )RUPDOmMR 7DWDHQG\ 5]
XP YLYHLUR GH PXGDV TXH PDQWpP D SUIWLFD GR PDQHMR
DFRQWHFH VREUHWXGR QD VXSUHVVMR GH HVSpFLHV LQYEL
LPSDFWR DPELHQWDO 3D @GXW WO 6 DR VRVEHQ R¥JHROSODPHQWH
QD UHJLMR SHOD DWLYLGDGH PDGHLUHLUD GR SDVVDGR
QDWLYDV LQGtJHQDV FRPR R -HULYi R &H GXJURDHSED FPE®-\E\DR ¢
KiR PRQLWRUDPHQWR IUHTXHQWH FRP GURQHV H JHRWHF(
QHFHVVLWDP GHUHIORUHVWDPHQWR

YLIXUD 9LYHLUR GH PXGDV &HQW U R TG JRIU,ROGotd IR @ D \WR B QRS G RYVSEI

JRQWH DXWRU

(VVHYLYHLUR GHPXGDV QDWLYDV LQGtJHQDV GR &HC
LPSRUWDQWH QmR Vy SDUD D 7HUUD ,QGtJHQD ORUUR GRYV
3DOKRoD 6DQWD &DWDULQD (P TXDQGR LQFrQGLRV SR
UHVWLQJD GR 3DUTXH (VWDGXDO GD 6HUUD GR 7TDEXOHLUR ¢
SUHVHUYDomR * IRLR & HQWUR GH )RUPDOmMR 7DWDHZC
GRV &DYDORV TXH GRRX PXGDV GH HVSpFLHY QDWLYDV LQC
(VVD DWLWXGH IRL YLVWD FRP ERQV ROKRYV SHOD GLUHomR
XPD UHODOMR FRQIOLWXRVD FRP D FRPXQLGDGH LQGtJHQD ¢
HQWUH 7, H3DUTXH (VWDGXDO



$ 7, ORUUR GRV &DYDORYV QmR p R ~QLFR H[WPISI®&P® 1
<YDSXUX SRU H[HPSOR p SRVVtYHO REVHUYDU FRPR HVVD
SUHVHUYDomR GD ELRGLYHUVLGDGH FRQWUDVWDQGR FR
YLIXUD

JLIXUD7THNRDDSXUX $UDTXDUL 6DQWD &D WD U RE D DRRP FEHYXWDH X dHnTRV
ELRGLYHUVLGDGH

JROWIHFHERRDN OE\D *XDUDQL GH 6&

IDGHLUD S DSRQWD TXH SDUD RV *XDUDQL 3C
D SHUVSHFWLYD GHPDQXWHQOmMR GHVHXPXQGR RXHVWIQ
7, 0RUUR GRV &DYDORV 02552 '26 &%$9%$/26 S DILUPD TXH :
ELRGLYHUVLGDGH VmR WDPEpP KLVWRULFDPHQWH FRQVW

ORQJXYH OEDORMWLHHQWRYVY GHUHVLVWIrQFLD

$WXDOPHQWH TXDVH WRGR R WHUULW yWIHRN RODNDHUL
ORFDLVY GH PRUDU DOGHLDVY PDVLQFOXLFDPLQKRYV iUHD

6HIJXQGR R SURIHVVRU 1DWDQ $OPHLG D ODHEDM RGIHD U DLQIR SKEDXDIR |
UHVLVWIQFLD D GHSH®GHYSERR FR@WHWRLJIQLILFD *PRYLPHQWDU VH’
UHIHUH VHD PRYLPHQWRY SROtWLFRV HGH UHVLVWIQFLD 6$1726



GH URoDV iUHD GH SODQWLR GHDJURIORUHVWD H[WUDoOmMF
RXWURYVY HVSDoRV IRL GHYDVWDGR H GLYLGLGR HP SURSU
LOQWHUHVVHY HFRQ{PLFRV (VSDoRV RQGH QR SDVVDGR KD
IRUDP VXSULPLGRY SHOR SUHGRPtQLR GR DJURQHJYFLR OD'
FDQD GH Do~FDU DUUR] SLQXV HXFDOLSWR H SDVWD.
FROWLQHQWDOL]DGDV HGH JHRPRUIRORJLD PHQRYV DFLGH
LQGHYLGD GH WHUUDYVY PHGLDQWH SRVVHV H JULORV HP G
$ULRYDOGR 8PEHOLQR GH 20OLYHLUD

2 WHUULWYULR FDSLWDOLVWD EUDG/HOWUXRJRRBR SBRRWGEL
LQGtJHQD (VSDoR H WHPSR GR XQLYHUFRORGEDGRWDR
HVSDoR H WHPSR GR FDSLWDO > @ TO@PHHYMHUWWDHAL
GHVLIJXDLV $OXWDGRFDSLWDO HP SURWRVHMR BEXVB B
DFXPXODomR DLQGD TXH SULPLWLYD H BXURWIOIGGBRYV
PDQXWHQoOomRGRVHXHVSDORGH YLCGDP®R WHEULWYULR

6HIXQGR R30ODQR GH *HVWmMR 7THUULWRULDO H $PELH

&RPR UHIOH[R GD RFXSDomR H GD H[S O RDMXIRD GV \QRUY

~OWLPRV VpFXORYV DFHOHUDGD QIMV®WQRWHWWURY BY

ODWD $WOKkQWLFD HQFRQWUDP VH UHGXIUG®R®D CH PT X HGWI

HVYWHQGH >SULQFLSDOPHQWH@ SHOD9$D26§D OLVBRUKQH
DGDSWDGR

IDGHLUD S SRU VXD YH] DSRQWD TXH D ODW
PRGHOR GH FLYLOL]DomR TXH OHYRX DR H[WHUPtQLR GH
FRQILQDPHQWR GDV FRPXQLGDGHY DWXDLV"™ IRL UHGX]LGL
DXWRUD DSRQWD DLQGD TXHD UHSURGXomR FXOWXUDO *XD
$WOKkQWLFD” ORJR 3 RLQWHUHVVH GRV *XDUDQL QD FRQVHL
HVWH p DLQGD R ~QLFR HVSDoR SDUD HQTXDQWR VRFLHGDC
FRVPRORJLD’

$ UHIJLmMR FRVWHLUD RQGH VH FRQFHQWUDP RV ~(
$SWOKkQWLFD SURYDYHOPHQWH GHYLGR DR LQWHUHVVH W
DFLGHQWDGR FRP PRUURV H VHUUDY FRQVLGHUDGDV QR SLC
SDUD D DWLYLGDGH HFRQ{PLFD DWXDOPHQWH p SDOFR G}t
SURSULHWIiIULRYVY SRVVHLURV PDGHLUHLURV SHOD HVSHF
WXUtVWLFRV HSRU3SUHVHUYDFLRQLVWDV™  HXQLGDGHYV Gt
VH VREUHS}H DRV WHUULWYULRV HWHUUDV LQGtJHQDV H



FRQFHSomR PtWLFD GH QDWXUH]D LQWRFDGD H GH SUHYV
KXPDQRV LQFOXLQGR FRPXQLGDGHV WUDGLFLRQDLV H[SX

‘'LDQWH GHVWHY FRQIOLWRY DSHVDU GH FRQWUDGL
QKDQGHRRHHANRGH YLGD *XDUDQL D GHPDUFDomR VH WRUQR:
VREUHYLYrQFLD DILP GHJDUDQWLU R GLUHLWR D WHUUD Q
WHNRD BRHFDLYV GH PRUDU %ULJKHQWL S DSRQWD

$V WHUUDYV *XDUDQL VmR IRUPDGDV SRHWEBVSDGERV SHY
UHODo}HV VRFLDLY HYWDEHOHFLGDGDGIKR SBEOBYWHVI
LQWHJUDomR GHVHQYROYLGD SHORPW*XDRPRD GE&AH FRF |
SURSRVWDV SUDWLFDGDV SHORV (VBEGRWBEHHWDQ W
GLILFXOWDQGR HIRUoDQGR D TXHEUIL GIR 000K B QW I3
DPSORWHUULWYULR %5,*+(17, S

6HIJXQGR 5DIIHVWLQ D GHPDUFDOmMR GH WHUUI
SDUFLDO UHODWLYR GH XP JUXSR pWQLFR PLQRULWIiULR &
SRGHU SHOR JUXSR SUHGRPLQDQWH GRPLQDQWH RX GH
SRSXODO}HV LQGtJHQDV p XPD HVWUDWPpPJLD TXH VH LQVHU
DXWRU

> @ QXPD VRFLHGDGH PXOWLUUDFLDO PRXQ WXIOW R B\ (
FROMXQWR GH GLVSRVLWLYRV SRVVtYHLWWOUB VI XHHP X
GHWULPHQWR GH RXWURV JUXSRVmR ¥R @GP N BU GAHHQ DWW
HVSDFLDO 2 JUXSR $ PDMRULWIULR SRWHJLRSRBDDR
ORFDOL]DomR GHWHUPLQDGD XPDP EHDUWDRUHYISHRtGF|
FLGDGH HWF 1D SUIWLFD D GLVFWLELW DE mRRYVFSHDHHE DI
JUXSR %% R DFHVVR D RXWUDV SDUWHVD®RRW HDULAN PO
3RGHP VH LPDJLQDU QXPHURVDYV Y DU IRODWQRMHPE UHRPV F®R
JUXSR %% SRGHP WHU DFHVVR D WRGR R WAROHWIYyYR B
LPSRVVtYHO HVWmR DVVLP GH XPD FHUWHVIRRRUYPBUHV'
LQWHUGLWDGRV RV GHVORFDPHQWXRA bW YLLUDADD W H/ C
SRUWDQWR GH LVRODU RJUXSR % SDOR PHOKRWU & R]GIWW !
DV UHODo}HVY GRJUXSR % FRP R HVSDoR MVDE W B DB }H\
QmR VmR DXW{QRPDV H DV FRLVDV VH SDVVBWVHPPR V|
WUDoDGDV HP WRUQR GR JUXSR % 2 URLR GKHIbmMROGAR D
HP JHUDO TXH HOH p PDQWLGR DOL GH¥&GRVWVXFHHYUID GBI
SRVVtIYHLVY QR WHUULWYULR HP TXH VHXQw®&ILO ORIXOH & 9\
SRGHUi ID]r OR 7UDWD VH SRUWDQMDRFRM K MY SJHOICRD
UHODomR LPSRVWD GR HWHULRU SHOR HVUISRL HV TGH
YDQWDJHQV XPD YH] TXH OLPLWD D FRQU¥F BSDUMDH LAR G
WHUULWYULR 3RGH VH WDPEpP LPDRLU@XS RSR URSERMKID/
VL PHVPR XPD ORFDOL]DomR SUHFLVD GHRBRKLBEDWDFF
UHVLVWLU D XPDHYHQWXDO SHUVHJXLomR 5%))(67,1

'H IDWR FRPR DILUPD S5DIIHVWLQ DV GHPDUF
GHVORFDPHQWR FROHWLYR H PHVPR RV GHVORFDPHQWRYV
LQYLVtYHLY GH YLROrQFLD HGLVFULPLQDomR $V SRSXODO]



FRQWUROH QR HQWDQWR QR PRPHQWR QmR Ki RXWUD RSon
QmR VHMD D LPSRVLomR D VL PHVPR GH XPD ORFDOL]DomR
FRQWHU RX UHVLVWLU D XPD HYHQWXDO SHUVHJXLomR 23
UHWDOKDOmMR GH VHX WHUULWYULR HR VHX SUYSULR FRQIL(
PXQGR DWXDO HVWD p D ~QLFD DOWHUQDWLYD" /$'(,5$%
7HUULWRULDO H $PELHQWDO GD 7, ORUUR GRV &DYDORYV
HVVD TXHVWmR

$ SHUFHSomR GHYWHXSSIDWYURRY HVWi OLJDGD FRP D L
FLUFXODomR HP HVSD&RD REMMRIRIREEG A RLGD *XDUDQL !
VMR SHTXHQDV SDUWHV GHVVH YDVWR WWHR MMYU LR
KRPRORJDGDV SDUD XPD JDUD QWL D IGIDQH H 8 W NRFILYOHG H
FRQVLJDPRYV FLUFXODU SHODV W H NRDVYPREH K P VDL\GD)!
YLROTrQFLDWXURIDR/ GBIGtIJHQD 02552 '26 &$9$/26 s

BHIJXQGR RV PDLV YHOKRV GR WH U RIFW WUAHRU BF $ DG DWG b
WHUULWYULRY HUD GHVUHVSHLWDD BVXGUXWRCEK W\R G
VHUHV 1R FDVR GD FRPXQLGDGH GR ORU PR G\RY RRDKM\O |
IRL DGDSWDGD HP TXDQGR D URGRWWR WHRX|[RIPRRY
ULVFRV j FRPXQLGDGH H DOWHUD o THWWRKR W N H U LG\Hy H DR L
LPSRUWKQFLD SDUD DFHVVR D WHU GLWWQR RORB52HP® UF|
&$9%/26 S )LIXUD

)LIXUD 5RGRYLD %5 UDVJDQGR D&BHYLOR Q G tR HILHFRIDWBGRR GRW HU V F
YLYHU LQFOXLQGR RULVFR GHYLGD

JROWH R DXWRU

-~ GHPDUFDOomR H SURWHomR GH 7HUUDV ,QGtJHQDV Q
SUHYLVWD QD &RQVWLWXLomR )HGHUDO GH6mMR WQHRF RUDW HIR.
DRV tQGLRV VXD RUJDQL]DomR VRFLDO FRVWXPHV OtQJX



RULJLQIULRY VREUH DV WHUUDV TXH WUDGLFLRQDOPHQWH
SURWHJIHU HID]JHU UHVSHLWDU WRGRV RV VHXV EHQV’' %5%$6

1R HQWDQWR QD SUiIWLFD FRP EDVH QR 'HFUHWR
SURFHVVR TXH LQFOXL HVWXGRVY GH LGHQWLILFDomR T
FRQWUDGLWYULR HQFDPLQKDPHQWR GR SURFHVVR DGPLQ
OLQLVWPULR GD -XVWL0oD GHFLVMR GR OLQLVWPpPULR GD -X\
B3UHVLGrQFLD GD 5HS~EOLFD H UHJLVWUR ,6$% DOpP GEC
RFXSDomR GH QmR LQGtJHQDV H SDJDPHQWR GH LQGHQL]D
ORQJRWHPSR DWp VHU FRQFOXtGDYV

3LRUGR TXHLVVR VHDOJXP GHVVHV yUJmRYV FRPR )&
SUYSULR 3UHVLGHQWH GD 5HS~EOLFD QmR IRUHP IDYRUIiYH
FRQVWLWXFLRQDO LQGtJHQD HVVHV DWRUHV SRGHP XVDU
PHVPR VDERWDU R SURFHVVR GHPDUFDWYULR ,VVR RFRUU
H[ SUHVLGHQWH -DLU OHVVLDV %ROVRQDUR + TXH F
GH FDPSDQKD HP TXDWURDQRVY GHPDQGDWR QmR KRPROR
HP WRGR R SDtVPHVPR FRP SURFHVVRV MiQDIDVHILQDO

$ 7THUUD ,QGtJHQD ORUUR GRV &DYDORV p XPD GHVVE
DQRV YLYHD HVYSHUDQoOD GD KRPRORJDomR GD GHPDUFDomR

$SyV DORQJDGRY HVWXGRY GH GHOLPQR/ Bd+mMR GDRAHU L
SXEOLFDGD QR 'LIiULR 2ILFLDO GD BQ@InRH B3RU @G LIIHT
ORUUR GRV &DYDORYV DVVLQDGD SHOR 0lUFIDWMMRR t&D FR
IRLFRQFUHWL]DGD HGHVGH HQWmMRWWSHVY B PRVHLQONRHL
ERD Ip GRV SRVVHLURYV SDUD GHL[DUHP DV WIHQDM XHXD
SUHVLGHQFLDO SDUD D HVSHUDGD KRPRIZERBIRIAMER GH QI

& $9%/26 S
$Wp R PRPHQWR Mi VmR WUH]H DQRV GH HVSHUD SHC
FRPXQLGDGH XPD H[SHFWDWLYD PXLWR JUDQGH TXH R SUH
KRPRORJDVVH QR SULPHLUR DQR GH VHX WHUFHLUR PDQ
+ FRQIRUPH IH] FRP RXWUDV VHLV 7HUUDV ,QGtJHQD
GH HVSHUD WRUQRX QHFHVViULD D LPSOHPHQWDoOmMR GH
KRPRORJDomR &RQVHTXHQWHPHQWH[RQ GRORRAEODGH (

NXHUXHUUHLURV HJXHUUHLUDWDGD FRPXQLGDGH



)LIXUD )DL[D YHUPHOKD HVFULWR 3/8/%@3/@330283520266% +2
&$9%$/26° HP PDUFKD GXUDQWHR $FDPSGPHQWRPRHUDWDtIALYNH $7/

JRQWH &RQH[mR ,WDW\

$OpP GLVVR ORUUR GRV &DYDORV QmR p D ~QLFD 7HU
VRQKDGD GHPDUFDomR (VWD p XPD OXWD FROHWLYD GH Yil
RXWUDV HWQLDV SRYRV LQGtJHQDV 'LYHUVDV HVWUDWpJL
FKDPDU D DWHQomR D HVYVH WHPD 8PD GHODV p R GRPtQLR
UHOHYKQFLD pDFRQVWLWXLOMR GD &RPLVVmMR *XDUDQL <Y
HP FRQJUHJDQGR FROHWLYRV *XDUDQL GDV UHJL}HV 6>
DVVHPEOHLDV DQXDLV H VXEGLYLVMR HP FRRUGHQDO}H
DUWLFXODomR GRVPRYLPHQWRY GH OXWD HUHVLVWrQFLD

2XWUR H[HPSOR LQWHUHVVDQWH GH HVWUDWDpPJLDV
LQFOXVLYH QR HVSDOR GR SUYSULR IXWHERO SURILVVLRQTE
GD &RSD GR OXQGR GH )XWHERO ODVFXOLQR GD ),)$ GH C
QR TXDO R PXQGR WRGR GLUHFLRQDYD VXDV DWHQO}HV D &R
HVFRQGLGR XPD IDL[D YHUPHOKD HVFULWR 3'"HPDUFDomR M
DEHUWXUD DWUDLQGR D DWHQomR GRV MRIJDGRUHV H iUELV
IRWYyJUDIRV H HLSMBWDGRUHYV

$V GHPDUFDO}HV GH 7HUUDV ,QGtJHQDV FRQGX]L!
IXQGDPHQWDLY H GHVHMDGDV SHODV FRPXQLGDGHV *XDUL
UHJL}HV 6XO H 6XGHVWH QmR FRQWHPSODP HVSDORV VXILI
YLGD GRV SRYRV WUDGLFLRQDLY FRPSURPHWHQGR D GLVS

6DLED PDLVHP KWWSV ZZZ \Y\UXSD RUJ EU



YLGD ,VVR SRUTXH QR SURFHVVR GHPDUFDWYULR PXLWD
DWXDO GH KDELWDQWHY PDV QMR DH[SHFWDWLYD GHFUHYV
KDELWDQWHY GH IRUPD TXH SRVVDP UHSURGX]LU VXD FXO
OXLWDV YH]HVY HVVD SDUHFH VHU DWp PHVPR XPD HVWUDW(
WUDEDOKDU IRUD GD WHUUD WUDQVIRUPDQGR VH HP PmR
OyJLFDGHWUDEDOKR FDSLWDOLVWD GHH[SORUDoOomR GH PD

)LIXUD -RYHP *XDUDQL FRP IDL[D 3'(0$536M- 2 RE'D GRDEAG W &W

'LVSRQtYHO HP 3HOHMD

$ IRUPD DGRWDGD SDUD VXSHUDU HVVH FRQILQDPHC(
GHVWUXLX TXDVH WRGR R WHUULWYKHNR DVIRRIBDEV EEIOPAR LbOAF
7THUUDV ,QGtJHQDV DWUDYpV GD SODVWLFLGDGH IOH[LELO
GR FDPLOQXDWSHORY UHPDQHVFHQWHY GR WHUULWYULR L
UHFLSURFLGDGHH SDUHQWHVFR ODV DWp PHVPR R FDPLQ
PXURV SHORV HVSDoRV TXH VH WRUQDUDP SULYDGRV S&F
FDPLQKRV HWRGD OyJLFDIURQWHLUL0OD FRPRPXQGR QmR L

$QWLIJDPHQWH DQWHV GD LQYDVm R RRDRQLOGD QolRV ¢
<Y\ 5XSWHUULWYULR $WXDOPHQWH EXVFXR\DPDGW H
FLUFXODomR QDV WHUUDV GRV QRVVRW BERPXQMGEDGHF
IRUPDomR GH IDPtOLDV FRP SHVVRDV BM FEXGDQBRWH V



HVWLPXODQGR RXWUDV PXGDQoDV HP QGHIOUHIR Q DOV
PDQWHPRY QRVVR PRERSKXIWHGDODLQW ULR PHVPR FRP W]
I[URQWHLMXUOREMRWQGtIHQDY 02552 '26 &$9%/26 S

2GHVHQYROYLPHQWR GHQRYDV HVWUDWDPpPJLDV D ILF
H SHVVRDV PDOQWHQQRRDQEBXBRNMNMGH WRLGD *XDUDQL DLQC
UHVSHLWR SDUHQWHVFR H UHFLSURFLGDGH IRUDP IXQGL
UHDOL]DIKBRWBEDDPLQKDU GH RXWUDV IRUPDV TXH LQFOXH]
WUDQVSRUWH H FRPXQLFDomR HVWiI QD UHDOL]DomR GH H
FRPRDFDPSDPHQWRY PDUFKDV PDQLIHVWDoO}HV VHPDQD\
HFDPSHRQDWRY GH IXWHERO FRPR DERUGDUHPRV DGLDQ
YLYD HR WEY\WBLXNSHPRIQRFWDGR



S $ WHUUD pPMHHPMHQMR
HUH[X <[DS\U\ (XQLFH $QW

_HUH[X <[DS\U\ (XQLFH $QWXQHV VHUi BHORPAGEDLE VA R¥@RBD\YEOR
IHPLQLQD QD /LJD OE\D *XDUDQL GH 6DQWD &DWDULQD
$SXG *LDVVL



26 *8$5%$1, ,19(17$5%$02)87(%2/"

)LIXUD %ROD DR FpX GXUD QW HWH MW W T IDUDH, QXGN HHERD CQRRUUR G

JRQWH R DXWRU



%DUWRORPHX OHOLIi DSXG <%$f(= O R\D MXDALD @ XHH
LOQYHQWDURQHH®H I +DWER @ SRQWD UHJLVWURYV KLVWYULFRYV
HOWDQWR DQWHV GH DILUPDUPRY DOJR VREUH D TXHVWm|
1HVWH FDStWXOR DSUHVHQWR XPD UHIOH[mMR VREUH R VL.
FLrQFLDV H QDV VRFLHGDGHV KXPDQDV DOpP GH XP EL
HVSRUWHYV MRJRV SUDWLFDGRV HP GLIHUHQWHY HVSDFLDC
PXOWLFXOWXUDOLGDGH GD KLVWyULD GRV MRIJIRMGIHP ER
fHPERVDRUMRJR GH EROD FRP RV SpV SUp FRORQLDO *XDUDC
RXWURV DXWRUHV FRPRDRULJHP GRIXWHERO PRGHUQR

-RIJRV HVSRUWHV HVHXV VLIQLILFDGRV QDV FLrQFLDV KXI

-RJRV HHVSRUWHYV VHIXQGR RDQWURSYORJR HHGX
FRLVDV GLVWLQWDV 3DUD R DXWRU R MRJR WUDGLFLRC
UHDOL]DomR FRP RUJDQL]DomR LQIRUPDO H LPSOtFLWD QD
QD WUbGLomR SDGU}HV PDOHiIYHLY DOWR QtYHO GH WRO}
HOQWUH RXWUDV FDUDFWHUtVWLFDYV 2 HVSRUWH SRU VXD
SHOD ULJLGH] QDV UHJUDV RUJDQL]DomR LQVWLWXFLR
SDGURQL]Do}HV EXURFUIWLFDV QtYHO EDL[R GHWROHUkKQF
DLQGD DILUPD TXH RV (3 HVSRUWHYV PRGHUQRY DGYpP GR S|

WUDGLFLRQDLV™ S HHVVD IRUPDOL]DomR SHUPLWLX GL
SUDWLFDQWHYV
(P *LOPDU ODVFDUHQKDV GH -HVXV YHPRV TXH

FRPR R HOQWHQGLPHQWR GR XVR GR FRUSR SDVVDUDP SR
KLVWyULD :RFLGHQWDO"~ YDORUL]DGRV QD *UpFLD $QWLJD
FOiVVLFDV SHUGHUDP VHX SUHVWtJLR QR ILQDO GR ,PSpULT
G & RLPSHUDGRU URPDQR 7THRGYVLR SURLELX D FRQWLQ X
PHQWDOLGDGH FULVWmMm GH UHQ~QFLD H FRQWUROH VHYHL
HVSLULWXDO DOpP GHFRQVLGHUDUDV ROLPStDGDV XP HYH



(VWD FRQFHSomR FRPHoD D PXGDU QD HUD UHQDV
S3UHQDVFLPHQWR" VH UHIHULD D XP UHQDVFLPHQWR GR SH(
URPDQRV 1HVVH VHQWLGR R DQWURSRFHQWULVPR DVVXP
GR FRUSR H GD DWLYLGDGH ItVLFD TXH VHIJXQGR ODVFDUHGQ
SHQVDPHQWR GH /HRQDUGR GD 9LQFL ORQWDLJQH H)UDQFI
ItVLFD FUHVFH DLQGD QR SHUtRGR ,OXPLQLVWD 6HJXQGR
HGXFDomR ItVLFD VIS RRQVR GHSREOWHYLQJOHVD FRPR PHLR®
GHVHQYROYLPHQWR HD VD~GH ItVLFDH PHQWDO

6HIXQGR 6RDUHYV WRGDV DV VRFLHGDGHV KXPD ¢
HDLQGD SUHFLVDP GH DOJR VLPLODU DR GHVSRUWR PRGHU
VLPEYOLFD SUHVHQWH H H[SUHVVD QHVVDV DWLYLGDGHV F
RVRIULPHQWR DIHOLFLGDGH DLUD HQWUHRXWUDV

(OLDV H 'XQQLQJ S DSRQWDP TXH 3R GHVSR
H[SHULrQFLD GD H[FLWDomR WRWDO GH XPD OXWD VHP VHX
SUD]JHU GR FRQIURQWR VH GHVHQYROYD VHP IHULPHQWRYV

HVSRUWH SDUD (OLDV H'XQQLQJ DVVLP FRPR R WHDWU
HVSpFLHGHVLPXODomR GDJXHUUDHGRV GUDPDV VRFLDLYV
IDVFLPHQWR D SDUWLU GHVVDV FRQVLGHUDO}

HVSRUWLYD juULWXDLVY GHSDVVDJHQVY SUHVHQWHV HP GL
DXWRU IRUPDGRUHV GH FDUIWHU 1 HVMHS\OHPQIW Q&R )R WK F

SDVVDP D VHU FDGD YH] PDLV GLIXQGLGRV FRPR XP SRC

"XUNKHLP S SRU VXD YH] DSUHVHQWD D FRF
RULJLQDP VH QDV UHSUHVHQWDO}HV GR ULWXDO UHOLJLRYV
SHVWUDQKD DWRGR ILP XWLOLWIULR IDJHP KRPHQV HVTXHF
RXWUR HP TXH VXD LPDJLQDomR HVWi PDLV j YRQWDGH (OI
"XUNKHLP SRVVXL HOHPHQWRY HVWpWLFRV H UHFUH
GLYHUWHP HDOLYLDP RHVStULWR IDWLIJDGR GD YLGD FRWL
TXHSRVVXL KRMH

$SHVDU GHWRGD HVVD VLIJQLILFkQFLD VLPEYOLFD L(
GDGRV HWQRJUIILFRV VREUH SUIWLFDV HVSRUWLYDV WUDG

2 SHUtRGR UHQDVFHQWLVWD SRGH VHUMVQWH R GILLBANRUHRD RGRD G H WREE
ORGHUQD WHQGR VHXDXJHHPPHDGRV GRVpFXOR ;9



6HIXQGR )DVVKHEHU S 3(P WRGR PXQGR SDUHI
QHJOLJHQFLDUDP SRU PXLWR WHPSR DV GHVFULO}HV G
SULQFLSDOPHQWH QR %UDVLO 7DLV SUIWLFDV WDOYH] Qm
HQWUH RV WHPDV PDLV FOiVVLFRV GD HWQRORJLD  )DVVKH
GH MRJRV SUDWLFDGRV SHORV SRYRV RULJLQIULRV GR FRC
VHULD PXLWR PDLRU VH KRXYHVVH XPD TXDQWLGDGH PDLRL
R FRQWLQHQWH DPHULFDQR (VVD DILUPDomR p WmR DVVHL
SHVTXLVD VREUH IXWHERO LQGtJHQD NDLQJDQJ H UHDOL]
EROD QD $PpULFD H QR PXQGRBDQ thR fHRHERR D BEIRGH RROD FR
SpVWUDGLFLRQDO *XDUDQL FRPR YHUHPRV DGLDQWH

0DV R TXH VMR MRJRV WUDGLFLRQDLV LQGtJHQDV" 6
$WODV GR (VSRUWH QR %UDVLO

2V MRJRV WUDGLFLRQDLV LQGtJHQRPWV Did R WH Y 1\VG
O~GLFDV SRU RQGH SHUPHLDP RV P LI:RRMV IRYWRE
FRQJUHJDP HP VL R PXQGR PDWH UL DOHLIPHTWKHHUWLHT
XP DSUHQGL]DGR HVSHFtILFR GH EDEV GILRXY 6 KN PR
>VRUWH@ *HUDOPHQWH VmR MRD DG RSDRHULPRRIG
XP VHU VREUHQDWXUDO H RX SDUPHREWHW WDU\GE
FRQGLFLRQDPHQWR ItVLFR VXFH\YVR R) DNVDFEPPD D
SUHSDUDOMR GR MRYHP SDUD D YLGIHDGX@O R Bl RXVI
IRUPDomR GH JXHUUHLURV 2V MRJRV RWRUUHF
GHWHUPLQDGRYV DV UHJUDV VMR@hRBPLADD B O W®
OLPLWH GH LGDGH SDUD RV MRJDGRUBWH QmR
JDQKDGRUHV SHUGHGRUHV H QHP UHMWUHR U
SDUWLFLSDomR HP VL HVWi FD U U H HDSHUG. i /R LI\ ML
VMR LQFRUSRUDGDV SHOR JUXSR H $55QR5 5 GIGL Yt G
DO S

&RP EDVHHP &X0OO0LQ SRGHUtDPRV GLIHUTXHD P
LQGtJHQDYVY VmR MRJRV GH GHVWUH]D ,VVR VLJQLILFD TX
VXUJLUDP GH IXQo}HV SUIWLFDV GH GHVWUH]D GH VREUHY
SRVLomR VRFLDO FRQIHULGD DRV PDLV KDELOLGRVRV HL
FRPSHWLo}HVY $OpP GLVVR SRVVLYHOPHQWH DV FRPSH'
GHVHQYROYLPHQWR GH WDLV KDELOLGDGHV H UHVLVWTIrQF

WDPEpP FRPRDSRQWDGRDFLPD FRPR SUIWLFDV UHFUHDW
HGHH[DFHUEDomRHFRQWUROHGHHPRO}HYV



(QWUH HVVHVY HVSRUWHYVY GHGHVWUH]D SRGHUtDPRV
YDULDo}HV PLUD GLVWkKQFLD REMHWRYV PYyYHLV H LPyYHI
ODQoDPHQWR GH GDUGR |DUDEDWDQD QDWDomR FDQRDJFE
PDUDFiV GDQoDV HMRJRV GH UHVLVWrQFLD FDER GH IRUOI
HQWUH RXWURV $0JXQV GHVVHV HVSRUWHYVY HP HVSHFLCL
VXEFDStWXOR D VHJIXLU

JXWHERO XPDKLVWyULD PXOWLFXOWXUDO"

2 TXH p RIXWHERO" 6RPHQWH R TXH GHWEpRDOIL RY
,QWHUQDWLRQDOH GH )RBWRDVER P\GRFHBRVYRYVD FRQFHS
XPD VpULH GH YDULHGDGHYV GH 3IXWHEyYLV" VHULDP GHL[DG
IXWHERO GH VDOmR R IXWVDO IXWHERO GH VHWH MRJDC(
FRQILJXUDoO}HV HQWUH RXWURV $ SDODYUDIRRKWHEHESD | R
SRGH VHU WUDGX]LGR FRPR 3Sp QD EROD" &RQVLGHUR SR
HVSRUWHYV FRP EROD SUDWLFDGR PDMRULWDULDPHQWH FR
GRV EUDORV 2 IXWHERO SUHFLVD WHU JROV" $ PHX YHU Qm
IRUPDV GH SRQWXDomR RX PHVPR VHP SRQWXDo}HV FRPR
IUHHVRVNOWPHVYD DDOWLQKD RXDHPEDL[DGLQKD EDOmR]L

'HIDWR H[LVWHP GLYHUVDV IRUPDV GH VH SUDWLFD!
RV 3SpV QD EROD” D SUySULD RULJHP GHVVH HVSRUWH p EI
KHUDQoDV FXOWXUDLYV GH YiULDV HWQLDV QDo}HV DR UHGHF
WHPSRUDOLGDGHYV

$ YHUVMR KHJHP{QLFD FRQWD TXH RIXWHERO PRGHU
PHDGRV GR VpFXOR :;9,, QRV FROpPJLRV IUHTXHQWDGR'
HVSHFLILFDPHQWXJEOR6FKBRIRIXLR 1R HQWDQWR QHVVH SHU
DLQGD VH FRQIXXGEB FRPLRY FROpJLRV SHUPLWLDP LQFO
6RPHQWH HP DOJXPDV HTXLSHV GH /RQGUHV UHXQLUD
SUySULDV SDUD HVVH)RRIMREDDHD HEWRINFMIGB® GH ) XWHER

'811,1°*

6HIJXQGR )DVVKHEHU XPD YH]HVWDEHOHFLGR Q

R LQWHUHVVH GD FODVVH WUDEDOKDGRUD LQJOHVD VH F



QDWXUDOPHQWH SRVVXtD XPD TXDQWLGDGH PXLWR PDLRU ¢
,QJODWHUUD VXD GLIXVmMR SDUD R PXQGR RFRUUHX IDFLO]
H[HUFLDP HP LQ~PHURV WHUULWYULRY LQYDGLGRV H FRO|
TXDQWR SRURXWURY SDtVHV DOLDGRYV

1R %UDVLO VHJXQGR D KLVWYULD KHJHP{QLFD R IX
YROWD GH LQWURGX]LGR SRU &KDUOHV OLOOHU EUDVL
$SyV XPD GH VXDV YLDJHQV D ,QJODWHUUD SDtV RQGH PRU
SRU DOJXPDV HTXLSHV O0OLOOHU WHULD UHWRUQDGR DR
ERPED SDUD HQFKr ODV XP SDU GH FKXWHLUDV H XP OLYUR
QD IXQGDOomR GH HTXLSHV H WRUQHLRV QR %UDVLO SRURQ
)87 (%2/

+i LQGtFLRY QR HQWDQWR TXH SDUWLGDV GR IXWH]
UHDOL]DGDV HP WHUULWYULRV EUDVLOHLURY HDUJHQWLQ]
6mR 3DXOR Mi HP QR DQR VHIJXLQWH j RILFLDOL]Do
LQJOrV WHULD VLGR H[LELGR QR %UDVLO H $UJHQWLQD S
LQJOHVHVY TXH GLVSXWDYDP 3SHODGDV' SHOR OLWRUDO
EUDVLOHLURV HLQJOHVHV GH XPD FRPSDQKE&D X B %D\ D O/HHL

GH &ULBNDHWKD 3D\WDQGX 5LR GH -DQHLUR (P HRSUHJI
&RPSDRAHRSROBILID &DRED/GXWDUDP XPD SD UW BRGR QRNAD/S
DQG $WKOHWLFHPVMRFHDWL BQR GH -DQHLUR (P PDULQK

&ULPpLD MRJDUDP IXWHERO QR 5LR GH -DQHLUR HP IUHQW
HP -XQGLDt 6mR 3DXOR RSHUIULRYV GDBDBPGIHYWLUHDP R
IXWHERO HP WHUUHQR GD HPSUHVD ( HQWUH D H
SDGUHV SURIHVVRUHV GR FROpJLR 6mR /XtV SUDWLFDYDP
GHQRPLQDGR GH3EDWH EDOmMR" D SDUWLU GH GXDV ERODV
SRVWHULRUPHQWH WHULDP FRPHoODGR D SUDWLFDU R IXWH
1R HQWDQWR KiDLQGD XPD GLVSXWD KLVWYULFD HJ
IXWHERO QD TXDO GLYHUVRV SDtVHV UHLYLQGLFDP D SDWH
GH VHXV MRJRV WUDGLFLRQDLY TXH HQYROYHP ERODV H R
WVX BRKUDWLFDGR QD &KLQD SRU YROWD GH D& pRUH

$ VDE®#WDQLVWHU &RXUW 6FKRRO &RGW QOWKRWWS B & WW E BS\GFRIRX E
)87 (%2/



DQFHVWUDLY GR IXWHERO PRGHUQR (VWH MRJR TXH DSDU'}
GHFHSDGRVY GH DGYHUViIULRV GH JXHUUD GHUURWDGRYV
LQFOXLQGR D XWLOL]DOmMR GHERODV GHFRXUR HP WUHLQDF
1R MDSMWR XAFKIXQrV WHULD JDQKR DGDSW INH PN WH.VH
2 NHPDMDSRQrV QR HQWDQWR WHULD JDQKDGR RXWUL
SULQFLSDOPHQWH SHOD QREUH]D LPSHULDO FRPR XP PLVYV
HVSRUWH RV SDUWLFLSDQWHY QmR SRGHULDP WHU FRQWD
GH EDPEX QmR SRGHULDP FDLU DR FKmR DOpP GLVVR
SDUWLFLSDUHP )(55(,5$%
1D 3HQtQVXOD GR <XFDWDQ DWXDO Op[LFR RV ODLD
D & SUDWLFDYDP XP MRJR TXH XWLOL]DYD XPD EROD ERUL
SDVVDU D EROD SHOR LQWHULRU GH XP DQHO RXDUFR IL[DG
XP GRV HVSRUWHV SUHFXUVRUHV WDQWR GR IXWHERO FRPF
FDUDFWHUL]DYD VH FRPR XP MRJR ULWXDOtVWLFR R TXH L
GRV SDUWLFLSDQWHY GDHTXLSH SHUGHGRUD FRPR VDFULIt
1DV IORUHVWDV DPD]{QLFDV GD $PpULFD GR 6X0O HP
D& RVKDELWDQWHY ORFDLVY VHJXQGR )HUUHLUD UH
ULWXDOtVWLFR FRP ERODV GH ERUUDFKD FRQIHFFLRQDGD
DWLYLGDGH DVERODV UHSUHVHQWDYDP RVRO HP XPD FHUL
1RV FHUUDGRY EUDVLOHLURY RV 3DUHELN K Q IKILHAR >
WDPEpP FRQKHFLGR FRPR IXWHERO GH FDEHoD (VWH p RX
IXWHERO PRGHUQR FRP FDUDFWHUtVWLFDV SDUHFLGDV D |
Q~PHUR GH SDUWLFLSDQWHY 1R HQWDQWR D EROD DR LQ)\
p HPSXUUDGD VRPHQWH FRP D FDEHoD (VWH p XP HVSRUW
QDOo}HV HWQLDV LQGtJHQDV H[LVWLQGR DWp PHVPR FDPSHF
2V OHErQJ{NUH .D\DSyV  SRVVXHP XP MRJR WUDGLF
HVSpFLHV GH WDFRY} GURQRREPMLIQW GRRGGR MRJR p DWUDYHVVE

2TXHOHPEUD D:DOWLQKD"

$SHVDU GH PDLY FRQKHFLGR QD OLWH UDWHKRDPKHEMHRF.PDRB® 8 M r @ Y{\NDU HW
,QVWLWXWR 6RFLRDPELHQWDO W BUPByXYPDGWR ¥ R O REKQWMJIR VRIIWWXB RV
UHIHULUHP j HWQLD H SDVVRX D VHU XVQGIL RDAR SVRNMLW KO P HQHAHG RHTINK
DVVHPHOKDP DRV PDFDFRVY GHYLGR R XVRLGHRAVHDOHID G HHIR @ HUmh R{ @ X B!
FRQYHUVDV H SHVTXLVDV SHVVRDLY VHDVD DSDRWRP R DNBEXDHBODAUDWH \
PmR HPJXDUDQL



HIDJHU D EROD FUX]DU D OLQKD GH IXQGR FRP UHEDWLGD\
FDPSRV GH WHUUD HP WDPDQKRV VLPLODUHY DRV FDPSRYV G
HTXLSHVY GH DSUR[LPDGDPHQWH SDUWLFLSDQWHYV FDGD
JUDQGHV VHPHOKRRWRG HRR R HOFRIRRPHVSRUWH EDVWDQ\
QR &DQDGI HTXHSRVVLYHOPHQWH WDPEpP WHP RULJHQV L

$SHVDU GH QmR XVDU ERODV H VH TXHU XVDU RV S
.DLQJDQJV TXH FUHLR PHUHFHD g MVRRN DMNGKRAVEDTUXL R WL
XPD VpULH GHUHODWRY VREUH HVVHV MRJRV TXHVHJIXQGR
HHUD SUDWLFDGR LQFOXVLYH FRPR XP WUHLQDPHQWR GH
REMHWLYR GR MRJR p SHUPDQHFHU SRU PDLV WHPSR QR
DUUHPHVVDGRVY WRUDV GHPDGHLUD TXHFDXVDP JUDQGHYV I
SDUWLFLSDQWHYLQREUMRRRGR SUDWLFDGR ] QRLWH FRP |
SDUWLFLSDQWHYV TXH FRQVHJXLDP UHVLVWLU SRU PDLV W
PDLV YDOHQWHYV JXHUUHLURV $SHVDU GRV FRQIURQWRYV
SDUWLFLSDYDP MXQWDQGR DV WRUDV SDUD SHUPLWLU TXF
UHWLUDU RV PRUWRV RXJUDYHPHQWH IHULGRVY GR FDPSR )
HVWH MRJR HVSRUWH OHPEUD D3TXHLPDGD" SUDWLFDGD
GH WRUDVY GH PDGHLUD 2 SUYySULR WHUPR G 33TXHLPDGD" WHI
SLQMLUH

1D (XURSD PDV HVSHFLILFDPHQWH QD *UpFLD $Q\
ROtPSLFRV HJUDQGH YDORUL]DGRUD GRV HVSRUWHYV H SUiV
GHQRPIHEGROXRMVDSHVDU GH PXM BUYPURRHPROKDQoDV FRF
PRGHUQR VREUHWXGR QDV GLPHQV}HV GR FDPSR HQR Q~P
1HVWH HVSRUWH D EROD HUD FRQIHFFLRQDGD D SDUWLU GF
2 REMHWLYR GR MRJR HUD FRQVHJXLU DWUDYHVVDU D EROCL
DVPmMRV VHP TXDOTXHU UHVWULomR )(55(,5%

2HS\VNGERRVUHJRV SURYDYHOPHQWH LKIO O X B RWV¥FWR®
URPDQR -RJDGR SRU YROWD GH DQRVD & HPFDPSRV U}
FHQWUDO HFRP GXDV OLQKDV FRPR PHWDV QDM RIQWWWP L G |
IHLWD FRP EH[LJD GH ERL FRP XPD FDSD GH FRXUR 1RYDPH
FRP BXJBR TXH FRP R IXWHERO H VXDV SDUWLGDV TXH SR



HUDP EDVWDQWH YLROHQWDV H HQWHQGLGDV FRPR XP
)87 (% 2/
3RU VXD KB SO YXUORPORR LQIOXHQFLR K ROVLIRIL\W K Q @/
,WiOLPDQRU® XP MRJR GH EROD GHVSURYLGR GH UHJUDV F
FDPSR DGYHUViULR VRE SRVVH GD EROD 1HVWH MRJR HUD €
EROD R TXH QRYDPHQWH GHL[IRXEWR RX¥PH GR $SXWHPRGS R (55
$0OpP GLVVR HUD XP MRJR YLROHQWR FRP DJUHVV}H\
SDUWLGDV )HUUHLUD DSRQWD TXH JUXSRV LQLPLJRYV
ODGR HUHVROYLDP GLIHUHQO0DBW $R Q8L RFDV. Bl PDXYPD KSFONJAV]L |
UHIHULU DR IXWHERO P REGOHOFARPHR LYQHUOH R RIWRPADRLY DG LD QW H
2V SULPHLURV UHJLVWURY GH SUIWLFDV VHPHOKDQW
GDWDP GH DSUR[LPDGDPHQWH HP XPD HVSpFLH GH
6FKURYHMWSEEGFLH GH 37HUo0oD )HLUD *RUGD° QD TXDO KDELW
UXDV SDUD FRPHPRUDU D H[SXOVmMR GRV GLQDPDUTXHVH
VLPEROL]DYDP D FDEH0OD GH XP RILFLDO GR H[pUFLWR LQYL
2X VHMD DSHVDU GRV FKXWHV HP ERODV QmR VHWUDWDYD
6HIXQGR R OXVHX GR )XWHERO SRU YROWD GH
&RYHUW *DUGHQ 6WUD QRUID PRV SWEWHHWRW D DGRWDU H\
IXWHERO FRPR DWLYLGDGH ItVLFD 2 HYSRUWH WHULD JDQK
GHFRUUHU GR WHPSR HVSRUWHV Mi WUDGLFLRQDLV QHV\
HTXLWDomR IRUDP JUDGXDOPHQWH VHQGR GHL[DGRV GH O
GHVWH FDStWXOR HVVD PRGDOLGDGH HP YiUURVERRQWJLR'
WUDGLFLRQDO HP WRGD (XURSD H FRP DQFHVWUDLV PDLV S
pTXHDV UHJUDV IRUDP SDGURQL]DGDV H[FOXLQGR R XVR
JHLWD HVVD EUHYH FRQWH[WXDOL]DomR GD KLVWyU!l
HVSRUWHV FRPHPRUDO}HV FHULP{QLDV H WUHLQDPHQWR\
DR IXWHERO TXH YmMR GHVGH R XVR GH ERODV XVR GRV S|
DGYHUVIULR SRGHPRV HQWHQGHU TXH R IXWHERO SURYD
PXOWLFXOWXUDOLVPR HVSDFLDO HJHRJUIILFR 1RHQWDQV
SDUHFHWHU PDLRU VLPLODULGDGH FRP RIXWHERO GD DWXI

2 TXHPHIDJ]OHPEUDU GR GLD GH *PDOKD 8H [ W®D)H LTUXH6MRRQIVHH R H HEQDWS
SUY[LPR D 3iVFRD QD FXOWXUD FULVWmM FDWyOLFD EUDVLOHLUD



DSUHVHQWDUHL FRP PDLV GHWDOKHV D SDUWLU GH XPI
GRFXPHQWDO R TXH GH IDWR p R IRFR GHYJDHfHPERNRORL
3IXWHERO" SUp FRORQLDO *XDUDQL

ODQJD fHPERRDXUWHERO SUp FRORQLDO *XDUDQL

1RV ~-OWLPRVDQRV D WHRULD GHTXH RV SRYRV LQG
IXQGDGRUHVY GR HVSRUWH TXH FRQKHFHPRY KRMH FRPR I XW
HP SHULYGLFRV MRUQDLVY GRFXPHQWIiIULRV H SXEOLFDo}
SULQFLSDLY SXEOLFDo}HV VREUHR WHPD RTXHGHIDWR UH
VREUHR QRPH GR MRJRHRTXHGL]HP RV *XDUDQL GD DWXDO

BURGX0}HV VREUHRIXWHERO SUp FRORQLDO *XDUDQL

$ SULPHLUD SXEOLFDomR UHODWLYDPHQWH UHFHQ
*XDUDQL GDWD GH MXOKR GH TXDQGR %DUWRORPHX OH(
PDLRU HVSHFLDOLVWD HP OLVV}HV *XDUDOQWBDR®BDIXNDURDRL £
SUHKLVWRULD IX@EROWXRUDDL GD SUp KLVWFELLEQD RLV Wy
GH $VVXQomR 3DUDJXDL 1HVWH DUWLJR OHOLi DSDUHQW
GH PLVV}HV MHVXtWDV TXH FRPSURYDP TXH RV *XDUDQL Mi |
DQWHV GR IXWHERO PRGHUQR LQJOrV p PXLWR VLPLODU D

IR HQWDQWR IRL Vy D SDUWLU GH TXHHVVD WHR
DSHQDV QR 3DUDJXDL PDVDWLQJLQGR RXWURV OXJDUHV G
GH R UHQRPDGR HFfAHVMWMWHYIDMRWBHYRPOGORR RILFLDO GR

SXEOLFRX R DUWKXIRQIGRMLIWODWD®R L QY RW BMDROQR QB FIE P
JXDUDQL LQYHQWDUDP R IXWHERO"~ GH *LDQSDROR 5RPD
UHVIJDWD RV UHODWRY GDV UHGX0}HV MHVXtWDV GR 3DUDJ

$SHVDU GH ORQJDV SHVTXLVDV HDWp PHVIWD UHBIWBRQ\HF HFR GWO IV B )F
FRUUHLR HOHWU{QLFR DWp R PRPHQWR QMR FRIQMHIXQ MRPESDFHNW/ R D S

3XEOLFDGR SHOD SULPHLUD YH]HP -XOKR GH



FRQKHFLGR SRU VXDV RULJHQV QD ,QJODWHUUD QD YHUGD
)LIXUD

)LIXUD SHYRPYGVHRR DWRIYBWRPDQR HGLomR GH GH MXQKR GH

JROWMRVVHUYDWRUH5RPDQR

1HVWH WH[WR 5RPDQDWR FKHJD D WUD]JHU EUHY
DOQWLJRVY SUDWLFDGRYVY FRP ERODV GH PDQHLUD VLPLODU
PDV DLQGD DVVLP R DXWRU DILUPD TXH RV GHSRLPHQWR"
FRPSURYDU TXH DV FDUDFWHUtVWLFDV GR IXWHERO PRGH
GLVSXWDGR HQWUH RV *XDUDQL FRP VXD ERODV GHERUUDF
DQWLIIRG JLRFDYDQR HVDWWDPHQXNHVIHOMMPD 8 BIHR/ i R P BIPQHR
IXWHERO &RPR QyV 520%$1%$72 D S

$OpP GH SXEOLFDGR HP XP SHULYGLFR UHVSHLWDGF
GHPRQVWUDUDP D UHOHYKQFLD FRQIHULGD DR DUWLJR °

(PUHIHUrQFLD DR 2FHDQR $WOKQWLFR



YLVLELOLGDGH (P SULPHLUR OXJDU D GDWD GH SXEOLFDonm
GDWD GD SXEOLFDomR HUD H[DWDPHQWH R GLD HP TXH DFF
&RSD GR 0XQGR GH )XWHERO ODVFXOLQR GD ),)$ UHDOL]DG
DIULFDQR HFHUFDGR GHPXLWD FXOWXUDHHQWXVLDVPR 1
HVWDYD YROWDGD DRIXWHERO HDRV FDGHUQRV HVSRUWLY

2 VHIXQGR HOHPHQWR IRL D SUySULD HGLomR RUJD
FHUWR GHVWDTXH DR DUWLJR (VWH GHVWDTXH p SRVVtYH
5RPDQDWR D DQWHFHGHU DWp PHVPR@® W H WROGH LDVERK
G LQLJLR D -RKD® QMHVEMMOKR R SRQWDSp LQ LTRUD OHLR -® R IF
QD VHTXrQFLD $OpP GLVVR R DUWLJR WHP VHX WtWXOR HP
TXDQWR SRU FRPHoDU QD SDUWH VXSHULRU GD SiJLQD Gt
IRQWH VXSHULRU j GR WH[WR FRPXP HWUD]GXDV LPDJHQV
%RQHW HPROGXUDGR SHOR SUYSULR WH[WR H D VHJXQGD
"HVXtWLFDV GH 6DQ ,JQiFLROLQL QRUWH GD $UJHQWLQD QD

2 WH[WR DOpP GH VHU XPD HVSpFLH GH FXULRVLGD
IXWHERO QR FRQWH[WR GH &RSD GR 0XQGR DLQGD GHVSHU
SRUTXH WUrV GLDV GHSRLY GD SXEOLFDomR PDV HVSHFL|
DFRQWHFHULD R SULPHLUR MRJR GD ,WiOLD DWXDO FDPSH
MXVWDPHQWH FRQWUD D VHOHOmMR SDUDJXBPQD DI W/BiyGMW R
SURVVLPLDYYHUVDUL GHOO ,WDOLD DL PRQIR DWD & LLD-DRU I
FRPR RV DQFHVWUDLV GRV SUY[LPRV DGYHUViULRV QD &R
PRGHUQR 5RPDQDWR D S LQFOXVLYH WHUPLQD V
FDPSH}HV GHYHULDP OHYDU D VpULR D SDUWLGD FRQWUD
VHULDP RV KHUGHLURY GR PXQGR *XDUDQL H GHVFHQGHQW
TXHMi SUDWLEDYDP RHVSRUWH FRP GRPtQLR HVHJIJXUDQoD

,QVRPPD L JXDUDQt GL WUH VHFROL IDUDLRPBYDQRD Q
DOORUD QHOOD VXD SDUWLWD LQILDIRDPBIHR@H GHDHR!
IDUj EHQH D QRQ SUHQGHUH VRWWR JDPHEGLLGH ® FPIRQRS
JXDUDQt GHOOHS5LGX]LRQL ,Q IRQGAYWRGR U G G\HRHRIE0-

$SDUHQWHPHQWH RDUWLJR SXEOLFDGR QD DEHUWX
PXQGR HFDXVRX SROrPLFD 7DQWR p TXH XP PrVGHSRLV PI
H GH MXOKR GH DSHQDV GLDV DSyV R ILP GD &RSD GR



*LDQSDROR 5RPDQDWR SXEOLFRX XP VHIXQGR DUWLJR FR
SHULYGLFR (VWH DUWLJRHRLFIDODWLR XQNERWRBRQR DQFK
JXDUDQtH OH RULJLQL GH®RIRRWEDDQR DAOHBRFRPR HOHV L
HDVDSRVWDV RVJXDUDQLHDV RUIXBDY GRIXWHERO PRGF

)LIXUD SHYRYVHRR DWRUYBWRPDQR HGLomR GH H GHMXOKRGH

JROWMRVVHUYDWRUH5RPDQR

*LDQSDROR 5RPDQDWR E Mi FRPHoD RVHJXQGRD
LOWHUQHW VHX DUWLJR SXEOLFDGR XP PrV DQWHYVY KDYLD
SROrPLFDV 3RU HVVHPRWLYR RDXWRULUIi QHVWHVHJIXQC
IXWHERO SUp FRORQLDO *XDUDQL WUD]JHQGR UHODWRY Qn

&DUGLHO HORQWR\D TXHYHUHPRV HP EUHYH DO
6WHOLR &UR ODV DQWHV GH FKHJDU Oi R DXWRU SU
6WHOLR &UR DSDUHQWHPHQWHEQWUHRWHAUH B RHO/ XM WIRQALP PDWELU W B

SHUDPiVVREUHR MRJRHP QRWD GHURGDSpPp



*XDuUDQL HUD VLQJXODUPHQWH VHPHOKDQWH DR IXWHERO
SDUDJXDLD SHOD ERD 4RSDGROXQGR UHDOL]DGD VHJIXQGR

2 DXWRU 520%$1%72 E S DLQGD DILUPD EDVHI

TXHFRP FHUWH]D QmR IRUDP RV HVSDQKyLVY GDV UHGX
EROD QHVVHYVY HVSDoRV 3HOR FRQWUIULR VH VXUSUHHQG
UHODWDUDP D FRQIHFomR GDV 3SHGBWDB D FKHCCRAVH $ D PRUD E
TXHVWD SUDWLFD L *XDUDQt")RUVHGDJOL VSDJQROL"2SSX
(UD XQ SDVVDWHPSR FRQ FXL VL GLOHWWDYDQR SHU SUR!
HVWUDOHLFRP TXHP RVJXDUDQLVDSUHQGHUDP HVWD SUIiIWI
SUYySULRV MHVXtWDV" $EVROXWDPHQWH QmR (UD XP SDVV
VHP WHUHP DSUHQGLGR FRP HVWUDQKRYV

3RU ILP 5RPDQDWR E WHUPLQD VHX DUWLJR FL)\
WHULD DILUPDGR QR ILQDO GH VHX DUWLJR GH TXH IHL)
UHGXo0o}HV MHVXtWDV HQWUH RV *XDUDQL R MRJR SDVVDYD
SDUWLU GRVHOHPHQWRY GLVSRQtYHLY PDUFDUJROV FRPL

2V DUWLJRV GH *LDQSDROR 5RPDQDWR{2V VB UY DR R)
5RPDQRRGDUDP R PXQGR GHVWDFDQGR R IXWHERO *XDUDQ
MXQKR GH QRYDPHQWH QDV SUR[LPLGDGHV GD &RSD GR
GHVWD YH] UHDOL]DGD QR %UDVLO pTXHHVWD WHRULD St
D 6HFUHWDULD 1DFLRQDO GH &XOWGXXQLE R SIDAWLGXG IG H BB C
*XD]H G&LXGD GH O DCRXPHWPWRDFX QLFtSLR DSUHVHQWDUDP X
GLULJLGR SRU ODUFRV <EDxH] TXH FRQWRX FRP D SDUWLF
%DUWRORPHX OHOLi GR SiURFR GH 6DQ ,JQiFLR *XD]~ $QW
SHVTXLVDGRU 5iPRQ 6LOYD GH XP GRV JXLDV GR PXVHX MH
*DOHDQR GR SURYLQFLDO GRV MHVXtWDV GR 3DUDJXDL 3D
IXWHERO 5iPRQ EQJHO +LFNV H &KLTXL $UFH 2 YtGHRVGRF X
JXDUDQtHV LQYHQW D UR D UHIQI L WERKQ WIDIXDM R | XWHER O

2 YtGHR GRFXPHQWIiULR GLULJLGR SRU ODUFRV <E|
GLYLGLGR HP FDStWXORV VHSDUDGRV SRU VXEWtWXORV }
PHVPR QRPH GD SUYSUR\D JISXDRIEXMHR L QY H QUWHPURRP R G5 H-WWAEL
D OHLWXUD GH WUHFKRY GDV REUDV GH ORQWR\D &D U

&KLTXL$SUFH MRIJRX QR %UDVLO H IHIKXEV®/)GHBGHHOTRE D BODROPHLUDV G



SRU %DUWRORPRYX SROUtDQ SUHIJXQWDU ¢HQWRQFHV VRQ
&ODUR TXPIVUPD OHOLi 2 SHVTXLVDGRU DLQGD DILUPD TX}
©9,,, HUD SUDWLFDPHQWH GHVFRQKHFLGR R MRJR GHEROD |

Y)LIXUD &DSD DWULEXtGD DRRWt GXRUGREMN P i Q WHIQIVIRD U RLQG RS R-WERWF F
<EDxXH]

JRQWH 6HFUHWDUtD 1DFLRQDO GH &XOWXUD 3DUDJXDL

S0DQJD SHORWD SDUDDMXIDHROWE®ROD MRJDU IXWHE
GR VHIXQGR FDStWXOR GR YtGHR GRFXPHQWDO OHOLi DIL
TXH RV *XDUD QiSHR\WRWKXD Y FCHRIRFIPDGH ERUUDFKD PAX®MNOH FKD
2 SHVTXLVDGRU DLQGD DILUPD TXH HVWHYH QR %UDVLO HP
SSHORWDV  VHQGR FRQIHFFLRQDGDV FRP XP SXQKDGR GH DL
SURQWD D ERKOQRWUIPHWHRWHVPR VHQWLGR %HWDQFRU DIL
UHVLQD Gi PXLWRVY UHERWHV HTXH SRUWDQWR QHFHVVLW
PRVWUDDIiIUYRUH TXHHUD XWLOL]DGD HH[SOLFD D UHWLUL

2 WHUFHLUR FDStWXORD GHIXDR L DIVRYBHIP IEQAER R F R
LPDIJHQV GD VHOHomR PDVFXOLQD GH IXWHERO SDUDJXDL

$ FDSD GR YLGHR GRFXPHQWIULR DSHPNGQQ@W D K BH &V B XHPWDXUHDXIPSIXD!
XPD EROD HP XPD GH VXDV PmRYV 1R HQ WD/QWRRE UHMRXARAR @WRXXHG. LW DR th -
6HP PDLV LQIRUPDO}HY OHOLIi GHL[D GHYW.BOBOEHBUBI D ORFDOL]DOomMR



DILUPDU TXH R 3DUDJXDL p R SDtV GR IXWHERO 1HVWH FD
GHVFULomR GR MRJR UHDOL]DGD SHOR SiURFR %HWDQFRU
JUXSRV HDERODpPFRQGX]LGD HIFOXVLYDPHQWH FRP RV Sj
GDV HTXLSHV VH FDQVH H GHVLVWD GR MRJR VHP TXH KDM
FRQWDJHP GH SRQWRYV FRPR RV JROV SHUGH D HTXLSH TXH
OHYDU KRUDV XP ~QLFR MRJR <%$f(=

2 TXDUWR H ~OWLPR FDStWXOR GR YtGHR GRFXPHQ\
FKDPDB6WDH) ,JQiFLR OD FLXGENRH,GBIFLRWERDGDGH GR IXWHE
OHOLi QRYDPHQWH DILUPD TXH RV *XDUDQL VMR RV LQYHQV
FKDPD D DWHQOMR VMR DV IDODV GH %HWDQFRU H GH /XQD
VH SUDWLFDYD IXWHERO GHVGH R SULPHLUR PRPHQWR H T
FRPHoD HP 6DQ ,JQiFLR *XD]~ /XQD SRU VXD YH] VXVWHC
PXQGLDO QDVFHX QDV 5HGX0}HV -HVXtWLFDV GR 3DUDJXDI
HQWDQWR HVVDV GXDV ~OWLPDV LQIRUPDO}HV QmR PH SDUI

BULPHLUDPHQWH FRQVLGHUR YiOLGD D REVHUYDomH
TXH FRP FHUWH]D QmR IRUDP RV PLVVLRQIULRYV MHVXtWDV °
*XDUDQL SHOR FRQWUIULR HOHV UHODWDP VXD VXUSUHVD
QmR QDVFHX QDV 5HGX0}HV -HVXtWLFDV GR 3DUDJXDL FR
SULPHLURY UHJLVWURVY GRFXPHQWDLV QHVVH PRPHQWR
DOQWHUWYRWBXBDHUULWYULR *XDUDQL p PXLWR H[WHQVR H
UHGHY GH FDPLQKRV H SHOD PRELOLGDGH H SODVWLFLGDG
HVSpFLH GH UHGH TXH LQWHJUD D FXOWXUD *XDUDQL 3RU F
H[DWR GD IXQGDomR GRHVSRUWH FRPR SURS}H %HWDQFRL
TXDOTXHU KYSBXHDGHDLQFOXL iUHDV QmR Vy GR 3DUDJXDL P|
BUXJXDL %ROtYLD H %UDVLO VHP IDODU TXH D UHGH GH F
FRQHFWDGD D RXWUDV UHGHV GH FDPLQKRV DQGLQRV HDPD

$SHVDU GD JUDQGH LPSRUWKQFLD GHVWH YtGHR GF
FRQKHFLPHQWR SRUPXLWR WHPSRHVTXHFLGR SRUHOH WFH
GH &XOWXUD GR 3DUDJXDL SHOD OXQLFLSDOLGDG GH 6D
&LXGDGHOD &XOWXUDO GR PHVPR PXQLFtSLR SRVVLYHOF
LQWHUHVVHY GH OHYDU LQIRUPDO}HV KLVWYULEDV PDV WD
WXULVPR QD UHJLMR SRLV FRPR Mi DILUPDGR QD LQWURGX
JDWLOKR GH DWHQomR PXQGLDO 2XWUD FUtWLFD LPSRUW



HOXJDU GH IDODY GD SURGXomR GR YtGHR GRFXPHQWIiULR
DVVXQWR GHLQWHUHVVH SDUDD FXOWXUD *XDUDQL DSDUF
SURGX0omR TXDQWR GDV IDODV pGHIDWR GHVWD HWQLD FX
'H TXDOTXHU IRUPD R YtGHR GREXPHQWIiULR <%$f
DWLQJLX XP S~EOLFR PDLRU GR TXH DV SXEOLFDO}HV GH 5R
HP GLYHUVDV SiJLQDV GH QRWLFLIULRV QDAXHBE® PXQIEQWD ¢
I~-WERO ORV LQJOHVHV6R,ORV JXMHWDQEEHYWHY GHO GRFXPHI
JXDUDQtHV LOQYHQWODXNRMLABX-RWERR® IHZV 0XQGR S-HV
tQGLRV JXDUDQLV LQYHQWDUDP IXWHERO QR VpFX®&R/L9,," !
ORV JXDUDQtHV LQYHOGR)DPIURQ H®BXEMEFBX R MRUQD AW UJHC
JXDUDQtHV LQYHQWDURQ HO |~WSEED LFRX~'Q iXQ RG & A XL QW
S'REXPHQWIiULR SDUDJXDLR GHIHQGH TXH tQGLRV *XDUDQL
(631 3)LOPH PRVWUD LQYHQOmMR GR IXWHERO SHORV
)LID° SXEOLFRX R 3RUWDO 5 (W VL OHV *XDUDQL DYD
*XDUDQL WLYHVVHP LQYHQWDGR R IXWHERO" SXEOLFRX R
YiULRV RXWURV $Wp PHVPR D &RQIHGHUDOMR 6XODPHUL
SXEOLFRX HP VHWHPEUR GR PHVPR*XQR DQRHW MXLD EDQ D
FXDQGR OOHJDURQ ORV MHVXLWDV HQ HO VLJOR ;9,,’
OXLWR SURYDYHOPHQWH HP UD]JmR GD JUDQGH UHSFH
UD]JmR GH DOJXPDV FUtWLFDV QR DQR VHJXLQWH 0D
HTXLSH PDLRU SURGX]LUDP XP QRYR H PDLV ORQJR PLQ
30DQJD fHPERVDUIL ORV JXDUDQtHV LQYHRWDURQ HO I~WER
(VWD SURGX0omR FRQWRK-ERIRVRD DIIRLRFER QD GGRH & X (
OLQLVWHULR GH (GXFDFLYQ \ &XOWXUD 'LUHF BIOHF UH@HDUD L
IDFLRQDO GH GRRRUWMHMWVXWR 3DUDJXD\R,GHO GPBELDEDY Q
&LXGDGHOD &XOWXUDO GWRORV, BFOFDRDXODL $OpP GH <EL
FRQWRX FRP SDUWLFLSDo}HV LPSRUWDQWHYV FRPR GD KLV
JXDUDQL H GLUHWRUD JHUDOIGH M®XBDBBRI G & E DIF PG R L
$OED (LUDJXL 'XDUWH 6HJXQGR D SiJLQD GD 6HFUHWDULD
GREXPHQWIiULR FKHJRX D VHU HQWUHJXH DR 3DSD )UDQFL\
3UHVEtWHUR )HGHULFR /RPEDUGL TXH VHHREDUUHJIJRX GH L

,QVWLWXLomR RUJDQL]DGRUD GH FWPMRYDMRP\R U K RIS\DV LLIFEHJLW DLGPFRS
&RSD 6 XODPHULFDQD 5HFRSD 6 XODPBIHOAFDWQD H &RSD $PpULFD GH 6H



JLIXUD &DSD GR YtGHR GRFXPHQWYUWXRDWDQHVIHPERY NDIWLRQRIO |~
GLULJLGR SRUODUFRV <EDXH]

JRQWH 6HFUHWDUtD 1DFLRQDO GH &XOWXUD 3DUDJXDL

JLIXUD (QWUHJID GR YtGHR GRFXPHQRN U X® 8D HY IHPYEHRYW D LLRQ HO |
SRUWD YR]GR 3DSD )UDQFLVFR 3UHVEtWHUR )HGHULFR |

JROQOWH 6HFUHWDUtD 1DFLRQDO GH &XOWXUD 3DUDJXDI

$SHVDU GH HP YiULRV PRPHQWRYVY HVVH GRFEXPHQWIiU
TXH RV SRYRV *XDUDQL VmR RV YHUGDGHLURV IXQGDGRUH)
KLVWRULDGRUD ODUJDULWD OLUYy HOH SRVVXL FODUDPHQ
<EDxH] 1HVWH GRFXPHQWIULR R REMHWLYR SDUHFF
*XDUDQL QD DWXDOLGDGH R TXH LQFOXL D SDUWLFLSDoOT
FREHUWXUD GRBIYHREDWHR 1DFLRQDO GH 3XHEORV 2ULJLQI

EHP FRPR D IRUPDomR GD SULPHLUD VHOHomR SDUDJX
UHIHUrQFLD VREUH R IXWHERO SUp FRORQLDO *XDUDQL



GRFXPHQWIiULR H QmR Ki HP QHQKXP PRPHQWR D FLWDom

PLVVLRQIULRYVY MHVXtWDV ORQWR\D &DUGLHO H 31
SULPHLUR GRFXPHQWIULR
'H TXDOTXHUIRDUPID P ER WBo$IfI( = FRUULJH DOJ.

IDOKDV GD SULPHLUD SURGXomR VREUHWXGR WUD]JHQGR
*XDUDQL TXH YLYHQFLDP HVWH HVSRUWH +i XPD GLYHUVL
YLYrQFLD *XDUDQL QR FRQWH[WR GRV MRJRV GH IXWHERO
IDOWD GH DFHVVR GH MRJDGRUHV LQGtJHQDV QR IXWHERO S
SUYySULD VHOHomR QDFLRQDO DOpP GLVVR Ki UHODWRV VR
LQWHJUDomR VRFLDO EHP FRPR UHODWDP WDPEpP VREUH
OE\D *XDUDQL ,VDGRUR 5RPHUR DWBWB M%HI(R QRVRWURYV F|
QXHVWURV DQWHSDVVDGRY GLHURQ RULJHQ DO 0DQJD fHPE
DSUHQGLHQGR GH QXHVWURV HO MRHJRR OHRE 0B MW B PS &R
YDOH D SHQD FLWDU TXH D WULOKD VRQRUD SULQFLSD(
GRFXPHQWIiULR ILFRX SRUFRQWD GRJUXSR GH5DS *XDUDQ
P~V PERVDUIL

(P QRYH GH RXWXEORQHWLSD®LGDG GH 6D3D URDMLR
HQWXVLDVPDGD FRP D WHRULD GH TXH R IXWHERO SRGHUL
PXQLFtSLR VH DXWRGHFODURX DWBR@PVGED ¥R XL P
EHUOR GR IXWHERO P XJZUGLHD@D QOMALSDOY @GP H U B L J XGUWHD

7DDUGHQB@®RWWDULD DOpP GH GHFODUDU D FLGDGH
EHUOR GR IXWHERO PXQGLDO $UWLJR ? DLQGD HVWDEHO!
TXH WRGDV DV LQVWLWXL0O}HV S~EOLFDV H SULYDGDV GR F
OHJHEERD GHO EDORP SLYURKIQJRLPOSUHYr D FRQVWUXomR G
LQYHQWRUHV GR IXWHERO HP OXJDUDGHTXDGR GR FHQWUR
D LQVFUFLXOPTRGHO EDORP SAP PEQPGHOVWHMD SUHVHQWH QR G
WRGDV DV HTXLSHV HVSRUWLYDV TXH UHSUHVHQWDP D F
SXEOLFDIWRH@BEO]WRGRY RV PHLRVY GH FRPXQLFDomR ORFEC
FRPXQLFDUDRVLQWHUHVVDGRV HDUTXLYDU



JLIXUD2UGHQDQ]D SRUOD FXDO VH GHF O BDOUBDIDR P 1K BOGELRRR
OXQLFLSDOLGDG GH6DQ LJQIiFLR *XD]X

JRQWH 'HSDUWDPHQWR GH &DGDVWURY O0XDRBERIGSDHIGLZGIHS GH 6DQ ,J



'H DWp DQR HP TXH SXEOLFR HVWD SHVTXLV]I
YiOLGR FLWDU PDLV DOJXPDV SXEOLFDo}HV 7DPERBIHP
FDPSHRQDWR QDFLRQDO GH SULPHLUD GLYLVMR HVSDQKR
WtWX@R JXDUDQtHV \ HO RULJHQ GHO I~-WERO HO PDQJD >
6DODPDQFD UHSDVD HO RULJHQ GHO I~-WERO HQ YDULRV MX
LQGtJHQDV DPRVLFPMRYQL H D RULJRPPORJIXWHERR®VDUIL
8QLYHUVLGDGH GH 6DODPDQFD UHYLVD D RULJHP GR IXWHE
LQGtJHQDV DPHULFDQRY SUDWLFDYDP

1HVVD PDWPULIELWD GHVFULO}HV GR MHVXtWD -RVp 0
MRJR H DSRQWD DOJXPDV GH VXDV UHJUDV FRPR SRU H[HP
QHFHVVLWDQGR GH PXLWD KDELOLGDGH GRPtQLR H FRQW
WLQKD JROV RX TXDOTXHU VLVWHPD GH SRQWXDomR DR L
3HUDPiV HUD PDQWHU D SRVHGD EROD SHORPDLRU WHPSR
IRUODQGR R D GHVLVWLU GD SDUWLGD/LYSD U WILW BB YDV R
GLVFXWLUVH VL ORV JXDUDQtHV LQYHQWDURQ HO I~-WERO ¢
GHEHPRV D3RBGMRYH GLVEXWLU VH RV *XDUDQLLQYHQWDUDF
TXH GH Y RPLR\X D V¥ DD/

7JLTXLROWRLN WDND p XPD HVWUDWPpPJLD GH MRJR SUI
FRQVLVWH HP WHU D SRVVH GD EROD SHOR PDLRU WHPSR S¥
HQWUH RV MRJDGRUHV GRPHVPRWLPH FRPRRV SRQWHLUR
DGYHUViIULRV VH HVIRUFHP SDUD UHEXSHUDU D EROD H FR
8P GRV PDLRUHV HYHPSIORD)FEWERO &0 XE %D WBHXRED (VSD
HQWUH H GXUDQWH R SHUtRGR HP TXH IRL WUHLQDG
PXQGR

'H YROWD DV SXEOLFDoO}HV QR DOHR 7GIP S\ E @ LNFR X QXIP
DUWLJR EDVWDQWH FRPSOHWR HVFUHVR % B UDNELWWRQMD BR)
OH IRRWBRAODQFrV 2V *XDUDQL LQYHQWDUDP RIXWHERO"
MHVXtWDV PDV WDPEpPP XP EUHYH UHVXPR GD SUySULD LQV
/IDWLQD H VHXV FRQIOLWRV FRP EDQGHLUDQWHV EUDVL
FDUDFWHUtVWLFDY GR MRJR Mi GHVWDFDGDV 0DV R WUHFK
3283%$7 VH SHODXQWRPPHQW VDYRLU VL FH QH VRQW SD
TXL RQW HQVHLJQp FHWWH DOFDWLNR VR DIXE MXDWHD QinR" IRUD F
MHVXtWDV TXH HQVLQDUDP HVVD DWLYLGDGH DRV JXDUDQL



ODUWLQH] TXH D SURYD LUUHIXWiYHO GH TXH RV *XDUDQL L
IRL D GHVFREHUWD GH XPD DOGHLD QR %UDVLO GBHQUIBFHQ'
fHPERVE[DWDPHQWH GD IRUPD UHODWDGD VpFXORV SDVVD
FRP EDVH QR PHVPR SHVTXLVDGRU 3RXSDW FLWD I
REVHUYDGR RV *X DDDQ DV WRERYDERSDQKD DSyV D DVVLQDV
GHOLPLWHV

/ID SUHXYH LUUpIXWDEOH TXH OHV * X UTUDPLW LVIK@ W HD M YA
EDOORQ DX SLHG HVW YHQXH GHSXLV WH % 9 X QHONUWLE X
SUDWLTXDLW HIDFWHPHQW GH OD PrPM A B sWRMHOHULEXKID
MDPDLV HX GH FRQWDFW DYHF GTDXWRX®LBQW OLD/BHLC
ODUWLQH] SURIHVVHXU GTKLVWRLUHXHWK VKH GXD GW M
MpVXLWHYV 33DU OD VXLWH LO\ D pJiA OMHISRY ¥ HE\L\® H W
OHV $QJODLV DXUDLHQW HX OfL ®pMRG YLREMHUWIH G AW TR
MRXHU DX 0DQJD xHPERVDUIL HQ (VSDW)YHG B'% Od\P IOWHM
3283%7

3RUILP YDOHD SHQD FLWDU RVDUWLJRYVY GR KLVWRL
5DSRVR (P R DXWRU SXEOLFRX QD UHYLVWD GLJLWDO
S0DQJD fHPERVDUIL RV JIJXDUDQLVLQYHQWDUDP R IXWHERO
S3DXOR FRP R WtWXOR 33DUDJXDL UHLYLQGLFD D SDWHUQL
QRYDPHQWH GHVFUHYH SUIWLFDV GR MRJR H FLWD UHODYV
DOJXPDV RXWUDV SXEOLFDo}HV FRPR OHOLI SRPD
GRFXPHQWIULRYV GH <EDxH] p TXH R DXWRU QmR
KLSYyWHVH GHTXHRV *XDUDQL VHMDP RV YHUGDGHLURV IXQ
FRQWULEXLOomR GRV *XDUDQL pHTXLYDOHQWHD WDQWRYV R

e UD]JRIYHO FRQFD®UID THPERADIUDQL QmR H[SOLFD D WR
KLVWYULD GR IXWHERO $LQGD DV VL FE ROXPRHY HPISFRR) § Q
WDO FRPR RXWURV PHQFLRQDGRYV R G DDIDG P LAH YXHPOORHXI®
JXDUDQL 6HULD LPSUHFLVR DWULERISRY IS B W SRR LIGRG
QmR IRUDP RV SDUDJXDLRV TXH LQY RQWP RVPER LYWW & EF
$XVWUDOLDQRVY FKLQHVHV HVTXLPyV JPUHHILRAD QRWDID L
QRUWH DPHULFDQRV HQWUH LQ~PRHIRWHHRSDMWIRD FRROQ/MA
GHVVD KLVWyULD GD TXDO RV JXDUDWH S/RQD HX®H RAH \
SURGXWR H[FOXVLYDPHQWH JXDUDQVHRYW BURWXRQLSA
LQWHUPLQiIYHO SDWHUQLGDGH 2 3DURPRDI5S$3RPRV XP

‘D PHVPD IRUPD TXH OHOLiIi QR ¥/tto\WWHRXOCRBBDRRHWQ WQUY HRXWBURE HO I~-WER
QmMRDSUHVHQWD PDLRUHY GHWDOKBWY VR B X Bl \WIRPLHDRTXX@ROFDHD U HJ 6ild R IS D



2X VHMD DSHVDU GH SRXFR FRQKHFLGR H SRXFR F
VREUHWXGR D SDUWLU GH VXUJLUDP GLYHUVDV SXEOLF
MRUQDOtVWLFDV YREUMHRHPEBFDWAIRRHQWH HODV VH EDVHL
PDVULFRVUHODWRY GRV VpFXORYV ;9,,H;9,,, ODVR TXHGH
SHVVRDV  TXHRVHVFUHYHUDP"

AXHPVMRHRTXHUHODWDUDP RV MHVXtWDV GRV VpFXOI

2 SULPHLUR D GHVFUHYHU R MRJR GH EROD FRP RV S
GHWDOKHV GD DWLYLGDGH IRL R PLVVLRQIULR MHVXtWD -
(VSDQKD HQWURX SDUD D &RPSDQKLD GH -HV~V HP H
HQYLDGR j$PpULFD FRPRPLVVLRQIULR (VWHYHHPVRORDP
R 3DUDJXDL %XHQRV $LUHV 7XFXPiP ODJDOODQHV H D 3D\
YLDJHQV )RL XPD GDV YR]JHV GH GHQWUR GD &RPSDQKLD T
7TUDWDGR GH /LPLWHYV TXHFXOPLQRX QD *XHUUD *XDUD
$PpULFD MXQWDPHQWH FRP WRGD 2UGHP -HVXtWD DSyV R
VHQGR XP GRV PDLVY UHQRPDGRV FXULRVRV HQpUJLFRV H

(P )DHQ]D ,WiOLD RQGH IRL H[LODGR HVFUHYHX XF
W tWIKIORRY H UHODFLYQ GH ODV PLVE®IQAFDGEHWR B BIQIVIK B X L W R
HP QD (VSDQKD SRU 3DEOR +HUQIQGSHDQQD P R RR
GRFWULQDV JXDUDQtHV GHIOJXBRPSDxXtD GH -HV~V

1HVVH PDQXVFULWR &DUGLHO UHODWD HOHPHQWRYV
VRFLDLV GDV OLVV}IHV (QWUH HVYIVG ¢ R P IGERED\S t@E DRE O R S t
5SHOLJLRPBGLHO UHODWD DOJXPDV SUIWLFDV O~GLFDV H Ut
GH GRPLQJR HQWUH HODV R MRJR GH EROD FRP RV SpV S|
IXWHERO PRGHUQR

'"HVSXpV VH UHSDUWHQ ODV IDHQDV GH WR/GBD DD I MDD ¢
SHORWD TXH HV FDVL VX ~QLFR MXHJRR @ H Y RQRROIDWIUH
UHYXHOYHQ FRQ OD PDQR $0 VDFDU WQD DQ ORNSHPD RRX
HPSHLQH GHO SLH GHO PLVPR PRGR TXH QR\ODNVURY FI
FRQWUDULRY OR KDFHQ WDPELPQ FR&QRONDL HV Q3R GHL P
JRPD TXH VDOWD PXFKR PiV TXH QXHVW UWDWVHSMOHRIRDV
SRQHQ VXV DSXHVWDV GH XQD \ RWUD SBUWIH(= &$5',(/
S  )LIXUD



)LIXUD SRQWUDFIOHDORUINFIRYQ VRFLDO GRFWULQDV ¥XDUDQtHV
SXEOLFDGR SRU 3DEOR +HUQDQGH]HP

JRQWH +HUQDQGH]

YLIXUD 7UHFKR GH WH[WR GH -RVp &DQIGHRRIO YRE U] RL2y RWRERDO * G
JXDUDQtHV GH OD FRPSPEODFIHG-RISRU 3DEOR +HUQDQGH] HP s

JRQWH &DUGLHO DSXG +HUQDQGH]

$ SDUWLU GHVVH FXUWR WUHFKR p SRVVtYHO H[WUDI
SRVVtYHO QRWDU XPD FHUWD VXUSUHVD SRU SDUWH GR DXV
DVPmMRVFRPRRVHXURSHXYVY PDV H[FOXVLYDPHQWHFRP RV .
WLYHVVH YLVWR QHQKXP HVSRUWH SDUHFLGR TXH SXGHVV!
2IDWR GR MRJR SRVVXLUDOJXPDV UHJUDV EHP GHOLPLWDG
QDV PmRV ,,, pSRVVtYHO QRWDU TXHKDYLD XPD GLYLVmMR }



MRJR HUD XPD EROD GH 3JRPD° RX ERUUDFKD TXH VDOWD"
SUHVHQWHY QD (XURSD QDTXHOH SHUtRGR 9 RV *XDUDQL ¢
HVVH HUD TXDVH VHX ~QLFR MRJR 9, $ DWLYLGDGH DWUL
DVVLVWLDP HUHDOL]DYDP DSRVWDV VREUH R MRJR

2XWUD REVHUYDOomR SHUWLQHQWH p TXH R WH[WR G
SXEOLFDGR DSyV D HVFULWD GH &DUGLHO R TXH SURYD!
DSDJDPHQWR KLVWYULFR GD SUIWLFD GR 3IXWHERO” *XDUD (
IRLR ~QLFR D GHVFUHYHU HVVH MRJR

-RVp ODQXHO 3HUDPiV RX -RVHSKL (PPDQXHOLV 3H!
&DWDOXQKD (VSDQKD QR DQR GH 1RDQR GH DRV [
DPHULFDQR FKHJDQGR DR 5LR GH OD 30DWD HQWUH $UJH
HVWXGDQWH 3HUDPiVSDVVRX DQRVHVWXGDQGR QD FLGD
FRPR PLVVLRQIULR SDUD DV 5HGX0}HV *XDUDQL GR $OWR 3D
VXD RUGHQDOomR VDFHUGRWDO QR $OWR 3DUDQi p FKDPDGR
GH UHWYULFD QD 8QLYHUVLGDGH RQGH SHUPDQHFH DWp
SDUD )DHQ]D ,WiOLD HP UD]JmR GD H[SXOVMR GRV MHVXtWD"

(P )DHQ]D VHJXQGR &RUQHOOL 3HUDPIV YLYF
GHVWHUUR (P DQR GH VXD PRUWH Mi HVYWDYD SURQW
LQWLWHK®DWD HW PRULEXV WUHGLFL &R DFDWKLPP S BEREEIXHD TF R
PRUWH GH WUH]H SDUDJXDLRV PDLV FRQKHFLGD FRP 3$ 5F
VLPSOHVPHQWH 330DWmMmMR HRV *XDUDQLV’ TXHNVHULD RILFLE

$LQGD VHIXQGR &RUQHOOL HVWH OLYUR p FHUF
UHODFLRQD D YLGD SROtWLFD H D RUJDQL]DomR VRFLDO GI
FRPR $ 5HS~EOLFD H GT$V /HLV FLWDQGR DWp PHVPR XP FH
EHQV (P SDUWHV HVVD UHODomR IHLWD SRU 3HUDPiV SRC
FUtWLFDV UHFHELGDV SHORV PLVVLRQIiULRV FRPR DFXVD
H[HPSOR 'H TXDOTXHU IRUPD VHX WH[WR IRUQHFH XPD U
FXOWXUDLV H YLGD FRWLGLDQD *XDUDQL HQWUH DV UHGXo
FRP RV SpV *XDUDQL

2 SUYSULR &RUQHOOL DSHVDU GHVGL)HUSDXWD BEUTRGHPRRD D P
LPSRUWKQFLD GRV UHODWRYV VREUH RYWRMGHHZRR@MMHPRR RV SEV QDY &
GHIRQWH SDUD XPD QRWtFLD H[WUWBH RVG XD & L ¥ \& B & RQ \Q\D ¥ KHXDHWH
GR %UDVLO"



(Q ORV GtDV IHVWLYRV GHVSXHV GHORUH\LRGWLEX O/D
GH JXHUUD HRDLOOUTODPN]DQGR IOHFKDV D XQ EODQFR 6
HVWH DUWH TXH RUD SHUVLJDQ D XQDHRQHUDYK® &R AIDU
QXQFD \HUUDQ HO WLUR B6ROtDQ MXODDXOOKELGEE DREOI
PDFL]D HUD WDQ OLYLDQD \ OLJHUOWRKH KDDL BPDQHR E
SRU XQ EXHQ HVSDFLR VLQ SDUDUVH U\ SIS VW LSHIRGERI [
SHVR /RV JXDUDQtHV QR ODQ]DQ OD SHWR WDQRRERQDOR
SDUWH VXSHULRU GHO SLH GHVFDO]RJWHDY 0 QGRIHD D \
SUHFLVLRQ 3HUDPiV DSXG 3HUDPiV S

)LIXUD &RQMVYIDWD $IV PRULEXV WUHGLFGNERRp X P3FHWWPIX D\FRUX

JRQWH 3HUDPIV

'DWD GDHGLomRGR OLYURD TXDOIRLUHWLUDGR



)LIXUD 3ODQWD GH XPD UHGXomR VAHHVQWW DD FRP GHVWDT

YRQWH 3HUDPIiV LQ ,QWHUQHW $UFKLYH

obLvV XPD YH] DSHVDU GH FXUWR HVVH UHODWR DS
LQIRUPDoO}HV HQWUH HODV , 2V JXDUDQLVY VDELDP MRJDU
GHVFDOoRVY GLIHUHQWH GRV HVSDQKyLV TXH MRJDYDP FR
PDFLoD OHYHHUISLGD DR SRQWR GH XPD YH]JROSHDGD F|
PXLWR WHPSR HPSXUUDGD SHOR VHX SUYySULR SHVR ,,, SD
DJLOLGDGH H SUHFLVmMR DSHVDU GD EROD VHU GH GLItFLO
KDELOLGDGH SRUSDUWH GRV MRJDGRUHYV

(VVHV GRLV UHODWRY REVHUYDGRV VmR GR VpFXOR
HP FXUVR QDV UHJL}HV HQWUH 3DUDJXDL $UJHQWLQD 8U>
DSHVDU GRV WH[WRV GHL[DUHP PXLWR HYLGHQWH TXH R MI
GLIHUHQWH GRV MRJRV GH EROD SUDWLFDGRYV QD (XURSD
SRGHULD TXHVWLRQDU VHQmR IRUDP RV SUYySULRV PLVVLR
RX D SUySULD 3SHORWD™ QD FXOWXUD *XDUDQL (P SULPHLU
FRP ERODVY GHGLIHUHQWHV IRUPDV HP GLIHUHQWHYV HWQL
FRPR Mi FLWDGR QR FDStWXOR $OpP GLVVR R UHODWRC
DRQRRVDQWHV GRV HVFULWRY SRU &DUGLHO H3HUDPIiV pLPSR

$V5HGX0}HV -HVXtWLFDV WLYHUDP LQtFLR QD $PpULFD HP



2 SULPHLUR UHJLVWUR HVFULWR TXH DSRQWD SDUD
*XDUDQL GD UHJLMR GDV OLVV}HV HQWUH 3DUDJXDL $UJHQ!
VDFHUGRWH MHVXtWD SHUXDQR $QWRQLR 5XL] GH ORQWR\
PDV GH DPERV SDLV HVSDQKyYLV ILFRX yUImMR GH PmH DRV
WXWRUHV R PDWULFXODUDP QR HGXFDQGiIULR MHVXtWD 5H
XPD MXYHQWXGH WXUEXOHQWD QD TXDO DEDQGRQRX RV HV
SRUDOJXQV FROpJLRVY FDWYyOLFRVHUHDOL]DQGR DOJXPDYV
DWp $VVXQomR 3DUDJXDL H GH Oi HQYLDGR SDUD DV UHF
*XD\UD &RPR PHPEUR GDV UHGX0}HV UHDOL]DYD PLVV}HV
GLIHUHQWHV DOGHLDV HHWQLDV LQGtJHQDV VREUHWXGR *

(QWUH H ORQWR\D VH WRUQRX VXSHULRU GDV

H FRP RV DWDTXHV GH EDQGHLUDQWHYV SDXOLVWDYV
FDSWXUDUH HVFUDYL]DU LQGtJHQDV ORQWR\D RUJDQL]RX
TXH PLJUDUDP DWp R 8UXJXDL D SULQFtSLR SHORV ULRV 3
UHJLMR GDV TXHGDV &HUFD GH PLO SHVVRDV VREUHYL
5HGX0}HV &RP QRYRV DWDTXHV EDQGHLUDQWHY HQWUH
6XSHULRU GH WRGDV DV 5HGX0}HV OLGHURX XPD QRYD IXJI
7RGR HVVH FRQWH[WR IH] FRP TXH ORQWR\D IRVVH HQYLDGR
FULPHY FRPHWLGRY SHORV EDQGHLUDQWHV H D FRQLYrQF
SHUtRGR QD (XURSD HP TXH DJXDUGDYD SRU UHVSRVWDV H |
DFRQWHFLPHQWRWSQHY LFIMDRHAVSRRILWYDO KHFKD SRU ORV
GH ,HIXV HQ ODV 3URXLQFLDV GHO 3DUDJXMDOBB WHRX W)
SXEOLFDO}HV 7THYRUR.QIE R R O K®IJ X [) LIXOULD Q285 $

2 7THVRUR GH OD OHRURSUALPHWDRQR GLFLRQIULR JXDUD
HODERUDGR SRU ORQWR\D JUDoDV D HVVHV DQRV GH PXLWLI
1HVWH ULFR H HIWHQVR GLFLRODQUP t DEDDEDDH RWAHCHIRE R W
SULPHLUR R QRPH GH XPD iUYRUH RVHJXQGRD IUXWD GHVV
GHVVD iUYRUH XWLOL]DGD SDUD FRQIHFFLRQDU 3SHORWDV
30DQJDt $UERO TXH Gj ODV SHORWDV TXH OODPDQ GH QH
ODQJDLFL ODUHILQD GHTXH KB]HQ DDM®BHORWDV”’



)LIXUD &RQWUDFDSD GROLYUR 7THRRBRR GRI DXOLDPER IR WFRD DD Qt C

JRQWH ORQWR\D LQ ,QWHUQHW $UFKLYH

)LIXUD oD@ BHMMHVRUR GH OD OHQJXD JXDUDQt $QWRQLR 5XL] GH

JRQWH ORQWR\D LQ ,QWHUQHW $UFKLYH

'HIDWR ORQWR\D QMR ID]QHQKXPD GHVFULomR VREU
GR MRJR *XDUDQL GHVXDV UHJUDV VHXV REMHAWLRARR GIHVGIL
OHQJXD JXI2UuDR<t$ QmR WHP XP FDUIWHU HWQRJUIILF
SURSULDPHQWH GLWR PDV VLP XP FDUIWHU OLQJXtVWL
FRQKHFLPHQWRY OLQJXtVWLFRV DGTXLULGRYV SRU HOH QR |
EXVFDQGR IDFLOLWDU R HQYLR GH QRYRV PLVVLRQIULRYV jV
UHLYLQGLFDoOo}HV QD UHVLVWrQFLD FRQWUD RVEDQGHLUDQ



'H TXDOTXHU IRUPD D SUHVHQoD GHYDMHMN IPRRUEHW
GLFLRQIULR GHPRQVWUDP GXDV FRLVDV D SULPHLUD p T
SULPHLURY DQRV GH FRQWDWR HQWUH PLVVLRQIULRV MH\
S SHORWDV  RXERODV GHERUUDFKD D SDUWLU GH XP SURFH
GHHPSUHJR GH VDEHGRULD WHPSR HWpFGVRXUROGH GDWH
JXDUWRIQKD FRPHoDGR D VHU HVFULWR PXLWR DQWHYV GH V
DXWRU FRQVHJXLULD HVFUHYHU XP GLFLRQIULR WmR GHQ\
SUHVHQoD GRV *XDUDQL HFRP DV WHFQRORJLDV GD pSRFD
ORQWR\D Mi KDYLD QRWDGR DLPSRUWKQFLD FXOWXUDO GH\
GHMXOJDU YIOLGRDLQWURGX0omR GR YHUEHWH QR VHX GLF

2X VHMD ORQWR\D Mi QRV SULPHLURV DQRV GH VpFX(
GH TXH RV *XDUDQL GD 5HJLmMR GH OLVV}HV FRQIHFFLRQ
SURYDYHOPHQWH HVVDV ERODV HUDP LPSRUWDQWHV FX
GHVFULo}HV VREUH R XVRGDV ERODV GR MRJR HVHXV VLJQ
GD SXEOLFDomR -RVp &DUGLHO H 3HUDPiV FRPSOHPHQWD
GHVFULo}HV PXLWR ULFDVHLQWHUHVVDQWHY VREUH R XVR
EROD FRP SpV VLQJXODUPHQWH VLPLODUHYV DR IXWHERO
LQIOXHQFLRXRVHXVXUJLPHQWR QR VPpFXOR VHIJXLQWH

THUPLQRORJLD GR MRJR

2V UHODWRYVY GH &DUGLHO H3HUDPIV DSHVI
EROD FRP RV SpV SUp FRORQLDO *XDUDQL QmR DSRQWDP T

GHVFUHYH HP VHX GLFLRQIULR R QRPH GD UHVLQD ER!
PDV WDPEpP QmR GHVFUHYH R QRPH GR MRJR SUDWLFDGR F|
DUWLJRV SXEOLFDQRV \QHRUYHDWLR GHFFREDPIRMR FLWD TXDO V
DWULEXtGR DR MRJR GH EROD FRP RV SpV *XDUDQL 1RV WU
SHVTXLVD HQWUH D FRPXQLGDGH *XDUDQL GD 7THUUD ,QGtJ}
%UDVLO WmR SRXFRDV SHVVRDV FRP TRHR® FRHPERWDLURR Q

2 WHUWPRJD fHPERDMDWLE XtGR DR MRJR GH EROD FRP |
*XbubQL SDUHFH WHU DSDUHFLGR SHOD SURYHKXDL XY@I{HQ
LOQYHQWDURQHOJtWER®RU ODUFRYV <EDxH] (OH DSDUH



GDV IDODV H SRVWHULRUPHQWH QR ILQDO GR GRFXPHQW|i
HVSpFLH GH VIQWHVH GR FRQWH~GR PDV VHP TXDOTXHU H[
FRP PDLRU GHVWDTXH H IUHTXrQFLD QR VHJXQGR YtGHR

1HVWH GRFXPHQWIiULR R WHUPR SDVVD LQFOXVLYH D
FLWDGR DR ORQJR GRILOPH SRU YiULDV SHVVRDV LQFOXLQ

$PEDV DV SURGX0}HVY QRHQWDQWR FDUHFHP GH XPLC
WHUPR FRPR VHX VLJQLILFDGR VXD RULJHP VHpR QRPH R
GRV VpFXORV SDVVDGRV RX VH IRL FULDGR SHOD SUySULD
VIQWHVH 2 TXH Ki GH IDWR QR SULPHLUR GRFXPHQWIiULR
WHUWDRJIJDXH VHIXQGR RV SDUWLFLSDQWHY FRP EDVH HP 0
3SHORWD GHUFRRPOL G D FRMD UHE/RIQDOPQH Dt

(P UHODomR jfEPEBRYDDXH FRPSIH R WHUPR XWLOL
GLFLRQIULRY DWXDLV FRPR R SUySULR *RRJ@ H PTEJI\EXINR L
FRPR *MRJDU ODQoDU RX DSRVWDU"~ R GLFLRQIiULR $YDxH
EULQFDGHLUD WUDYHVVXUD SDVVDWHRDR JB QW B ERMIQLI
SRGHULD VHU WUDGX]LGR FRPR *MRJR GH EROD’" 3EULQFD!
EROD" $SyV SHVTXLVD GRFXPHQWDO QR H B WDROMRRILQmR
GLFLRQIULR GH ORQWR\D $ SDODYUD YHUBHBKRQBDLV ¢
TXH VHIXQGR R GLFLRQiULR WDPEpP SRGH VHU WUDGX]LGD
EULQFDGHXUD 'H PRGR VLPLODU R WHUPR 3 RIKIHPFER BB U
GLFLRQIULR /p[LFR *XD U DXLP PLHDUD M)W RV @ BADVERR | /2.2 § X LV W L

HOKHYDRBDDUHOOD HW DO

)LIXUD IHHEPDWHWHVRUR GHOD OHQJXD JXDUDQt $@MWRQLR 5XL] G|

JRQWH ORQWR\D LQ ,QWHUQHW $UFKLYH

(P FRQYHUVDV SHVVRDLV FRP 2ULYDOGR 1XQHV -
SHVTXLVDGRU PHDSRQWRX XPD SRVVtYHO WUDGXomR SDUI
VHU WUDGX]LGR FRPR (EULQFDU FRP EROD SDUD HVTXHF}

2PHVPR SHVTXLVDGRU FLWDGR FRPR 181(6



31KHYDQJi OERIMPQORHY DQJEULQFDBERHHPEDUDDRD]HU HVTXHFHL
S3(VITXHFHU" QHVWH VHQWLGR SRGHULD VHU HQWHQGLGR
DIDJHUHV GD YLGD FRWLGLDQD FRPR DSRQWDGR SRU "XUN
2X VHMD XPD HVSpFLH GH MRJR RX EULQFDGHLUD SDUD H
IDGLJDGR

(VWD QmR pD ~QLFD YDULDomR/RR SIS D QRH/RIFXPHI®
|~WER®S$ (= 5iPRQ 6LOYD DSRQWD TXH XPD SRVVtYHC
FRP®DQJD S\NDXH VHIXQGR HOH SRGHULD VHU WUDGX]LGR
EROD SRUWDQWR TXDVH TXRRKREROMMG®XYmMR OLWHUDO DR

2XWUD YDULDomR DSDUHFHQQR GIFPERBHRWMILXDLED QtH
LOYHQWDURQ HO I<WBR@ SDUVRKGH DSDUIDNDELBRERR
LQFOXVLYH SDUHFH VHU PDLV XVXDO SDUD VH UHIHULU DR
DWXDOLGDGH

$KRUD QRVRWURYV OH GDRR'$ HSRGRF B®WHERBBOQURPEUH QXH
TXH OD GLHURQ DO MXHJR GH OD SHORWHW ODHDPREQR R
0DQJD fHPERVDWIQ FRQRFLPLHQWR DQFHVWUDO QR VH
SHUPDQHFH 6ROR TXH VH FDPELD DRARP QRPESG ARF
WRGDV ODV FRVDYV PXFKDV SDOO EWNW ADPDLDR R K
JXDUDQt 'i{ULR %HQMDPLP 6DODV DSXG <%$f(=

$SHVDU GDV YDULDO}HV HQFRQ \WEDIS B \6 Bl GBMDDEIW Q \
%UDVLO FRP TXH WLYH FRQWDWR QmR UHFRQKHFHUHP D
0DQJD fHPERYPORPHQRYVY DWp TXHVHHQFRQWUH XP WHUPR |
Mi WHU JDQKR YLVLELOLGDGH QmR Vy QR 3DUDJXDL PDV H
GRFXPHQWIiULRVY GLULJLGRV SRU <EDXH] &RP LVVR
PDLVIDFLOPHQWH HQFRQWUDGD HDWLQJLU VHXV REMHWLY

2TXHGL]J]HP RV*XDUDQL QD DWXDOLGDGH"

$ YR] GRV *XDUDQL QmR DSDUHFH GLUHWDPHQWH Q
&DUGLHO H3HUDPiV 7DPEpPP QmR HVWi SUHVHQWH
E H QR SULPHLUR GRFXPHQWIiULR GLULJLGR SRRVODUF
JXDUDQtHV LQYHQWDVYRRJIJXOUBWERQ YDL DSDUHFHU GLUH

7DLV YHUEHWHY HVWmMR SUHVHQWHYV Q& L'DOHR\R WLER DG @ R (B]X F R HX DQ
JLQIXLVWLFV ,QWHUQDFLRQDO 6,/ '22/(<



GRFXPHQWIULR GLULJLGR SRU 9PXH] fHPERVQ WILW ORI GIK
LOQYHQWDURQ HO I~-WERO SDUWH ,,

1HVWH GRFXPHQWIULR DOJXQV UHODWRWBXWDXBDIR
QRVRWURYV FRPHQ]DPRV QXHVWURVY DQWHSDVDGRV GLHUR
DSUHQGLHQGR QXHVWUR MRJR\OH OODPDUDQ SHORWD
YLHURQ \ FREILDPDQR OE\D *XDUDQL ,VLGRUR 5RPHUR DSX(
PDQJD xHPERVDUIL HO EDORPSLp TXH VH MXJDED \ VH HVW
LQGtJHQDYVY HUHORBQDULR %YHQMDPLP 6DODV DSXG <%$f(=
UIGLR ORFP®! SDUHFH FRUUHFWR TXH DO VHU ORV LQGtJHC
SRGDPRVY DVFHQGHU D ODV ® RIDXHSIIRQHA/D HNBX G HM6 $ f (=

IMRILFD PXLWR QtWLGR QRHQWDQWR VHHVVD PHP)
VH PDQWHYH YLYD VpEXOR DSyV VpEXOR JHUDOmMR DSyV .
FDUUHJDUHP HVVD PHPYyULD UHFHELGD DWUDYpV GH VHXV ¢
FRPXQLGDGHY RX VH HVVH FRQKHFLPHQWR p IUXWR GH XF
HVWXGRV GH SHVTXLVDGRUHV FRPR OHOLi 5DPRQ 6LOYD
IDYRUHFLGR XPD UHDUWLFXODomR GD PHPyULD FROHWLYD

,PSRUWDQWH GHVWDFDU TXH D FXOWXUD p YLYD DW
GR TXH WHRUL]DGD 3RUWDQWR VHULD SHUIHLWDPHQWH S|
GHL[DGR GH MRJDU EULQFDU FRP 3SHORWDV' ERODV WLYF
VXDV SUIWLFDV LQWURGX]LQGR ERODV LQGXVWULDOL]DGD
SUIWLFD H FRP LVVR WHQKD JUDGXDOPHQWH 3DGRUPHFI
3SIXWHERO~ DWp VH FDQVDU 1mR FRPR XPD SHUGD GH FXO
DGDSWDOo}HV QDWXUDLV HJUDGXDLV TXHRFRUUHP HP WRGD

&DEH QHVWH PRPHQWR ID]JHU XP SDUrQWHVLV ,VWR
-HUD 3RW\ OLU- *LVHOGD 3LUHV GH /LPD XPD LPSRUWDQMW
3RUM GH 6mR 3DXOR TXHGHVWDFD R3DGRUPHFHU" H |
XPD FRQWUD OHLWXUD DR FRQFHLWR GH3DFXOWXUDomR" 6
QmR VXUJHP GR YD]JLR WDPSRXFR GHVDSDUHFHP SRU FRPS
DGRUPHFLGRY RX GHVSHUWDGRVY D GHSHQGHU GH FRQW
SDUrQWHVHYV



‘XUDQWH RV WUDEDOKRY GH FDPSR GHVWD SHVTXL"
&DYDORV UHDOL]DUHL HOWUHYLVWDYV QDV TXDLV QH
FRQKHFLPHQWR VRQUB R WHRRPIRBHVPR VREUH D WHRULD GH
WHULDP LQYHQWDGR R IXWHERO D SDUWLU GH VHXV MRJF
PLVVLRQIULRYVY MHVXtWDV 1R HQWDQWR WRGRV HOHV DILI
PXLWR FRPXP $UD OLULP (OL]JLDQH $QWXQHV DILUPRX ¢
7TDWDHQG\ $GmMR $QWXQHV MiGL]JLD TXHRIXWHERO ID]LD SI

*DEULHO 9RFr FRQVLGHUD« 6H YRFr Mi FR@QWLGHWD YR
IXWHERO XPDVRXWDAIWXUD GH

$UDOLULP $IJRUDHXDFKR TXHp FXOWXUD GRV OE\D
*DEULHO 9RFrDFKD TXHp FXOWXUD GR'OE\D" ODV YRFr M

$UD OLULP 6LP 3RUTXH EHPDQWHV D JMHHXVIDRR DYUHILV [
7DWDHQG\ ( HOH VHPSUH IDODYD LYRBTXHSRR M JRUE
FRQVHJXH YHU XPD DOGHLD RQGH QmRKRMHOEBDQAWWEER B
GRV OE\D 7LSR YRFrLD D XP OXJDUHMi WLQKD IXWHERC

*DEULHO 9RFr SDUWLFLSRX WDPEpP @IWRUDDQLGDOo(VR
SWDW\@ Qp"( LD WHUXPGLD Vy GH | XMHER & X & MPSJILHOI
LQFOXVLYH FRP R WtWXOR GH MRJRWW U®GIGWU B PR-QRDILXWN H |
XPMRIJRWUDGLFLRQDO"

$UDOLULP 8KXP

*DEULHO ODV YRFrV DFKDP TXH VHPSUHTXRL XPHMRYAR
GHSRLV"

$UDOLULP (XDFKRTXHFKHJRX GHSRLY HXQOmMR FRQKHoO
(P XPD GDV HQWUHYLVWDV TXH UHDOL]JHL FRP -HNXS

GD /LJD OE\D *XDUDQL GH 6DQWD &DWDULQD SHUJXQWHL VF
TXHQmMR Vy FRQKHFH FRPR QR SDVVDGR MXQWR FRP RXWU

1D 6HPDQD &XOWXUDO ,QGtJHQD GH G FRsW HWRPO,V PG\t JH @R UW B VE\R V
SURJUDPDomR SUHYLD VH GRLV GLDBLO H MRH B VDWIRIRVFERBPR DW KR XPI
HFRUULGD FRP WRUDV HQWUH RXW U RS HGQRD YOS/DIUADRRG XDV HHE/RACD YQ | H B Y
FKXYD QmR DFRQWHFHX

“HNXSp ODZH p LQGtJHQD GH GXSOD HWZH QD ¥F HXM®RDLR WY HOGEDIDH U p
YLYH HQWUH RV OE\D *XDUDQL GD 7HU WD WQR®EIG R Q) B A X \QRYBRERHED ¥D G F
HVSLULWXDO *XDUDQL $WXDOPHQWH @pDV¥R@NY@BUD,GRDWRD QG&IRV DWLL
PRQLWRUDPHQWR H GHIHVD GR 7THUULWKULR XDIO]DOICRDDXHMN X¥SHX SRBI
FRPR SURWHWRU



HVVH WLSR GH EROD 6HJXQGR HOH QmR HUD WDUHID IiFLO !
ERUUDFKDHHVSHUDQGR VHFDU DWp FKHJDU QR WDPDQKR L

-HNXSp 'HVGH TXH HX PH FRQKHOR SRU'HWGWH HPSMHY L
DVVLP« $ SULPHLUD YH] TXHHX OHPEUR GHi IDHN WSRO B H
PHQRV QD UHJLMR 1RUWH >GR %UDVLOEHDB IF R@KHFHE
DTXHODV ERUUDFKDYV Qp« $ JHQWH I|D] LD ER®D OGMWIVR
/IHYDYD WHPSR Qp" 9iULRV GLDV OiR EHEHRWUJBE K R @ CDQNGRI
(HUD XPD EROD DVVLP >LQGLFDQGR WDPDQKR FRP DV Pn

*DEULHO (YRFrVID]HPDLQGD"
-HNXSp 2 SHVVRDO ID] DWp KRMH«
*DEULHO (YHQGH"4XHUR XPD EROD GHVVDV ULVRV

-HNXSp I1mR RSHVVRDO XVDHOD SUD EDLSXRIDU H &R AR
XPD HODVWLFLGDGH PXLWR JUDQGH DVWRLP FDRQ FROVHMR
IDFLQKR DVVLP Qp" (QWmMR WLSR DVVLRORPGODIE&D QKHF
YDL« e EHP GLItFLO SRU H[HPSOR WX WRJFDW HOD SHY ¥
FRQVHIXLU WRFDU GH YROWD RX GRPW@®RU GHRAGIHHTH S F
DVVLP GHVGH VHPSUH HX Mi RXYLLVVR Qp"TDXH)FB « 1 X(
IXWHERO@ IRVVH SRU H[HPSOR HVVD TXHDWGRR G® F
QmR LQGtIJHQD Qp" 4XH IRVVH H[FOXWLR D REQWH DSR Q) |
6HPSUH IRL SDUWH GD FXOWXUD L QGHIHGHDW $IFPKHRPTW R @ R
GHVGH VHPSUH DVVLP GH WHU Qp« $FKR T$HRKRWXH PDl
DFDERX VHQGR LQFRUSRUDGR QD SUySBKB FXBWXUD
~QLFR« 2 ~ QLFR HVSRUWH HVVHQFLDO MWW QX HONK DR
SUDWLFDGR 3RUTXH RV GHPDLV SRU H[H&EODR/ i QBHV VI
UHJLMR 1RUWH Oi D SHVVRD DWp WHQWIREKXH IR HPGHRS R
SDUDUDP JXWHERO QmR IXWHERO VHPSUH«

(OH UHIRUOD DLQGD TXH D FRVPRYLVMR GH TXH O
EULQFDGHLUDV WHULD VLGRDRUH®PVRSBDR SIPBEDLR GL
LOQWHJUDOmMR HQWUH RV *XDU D QVH NI B @/ RQXRHDE RRORAERRS D U
GH VHU *XDUDQL

(DSHVDU GD /LJD VHU UHODWLYDPHQWH UHFHQWH FF
HQJDQD TXHP SHQVD TXH RV *XDUDQL GH 6DQWD &DWDUL
3DUDJXDL QmR MRJDYDP IXWHERO H DWp PHVPR QmR RUJ
WRUQHLRV -HNXSp ODZH H (OL]DQGUR $QWXQHV FRQWDP T
*XDUDQL GH 6DQWD &DWDULQD DSRVWDV DEFRQWHFLDP TX
HOHVWXRNROGHLD FRQYLWBNRDHRMMHURY VH GHVORFDYDP
GHVVHV SHTXHQRV WRUQHLRYV JHUDOPHQWH GH WRINRDFR
NXHDOGHLDYV HHTXLSHV &RP -HNXSp DFRQYHUVD IRL

*DEULHO $QWHV GHVVH FDPSHRQDWR >/LJD@ YRFrV Mi N



-HNXSp $QWHV D JHQWH ID]LD DSRVWD DVVLP Qp"
*DEULHO $SRVWD"

-HNXSp e WRGR ILQDO GH VHPDQD D JHQXWAUID WV P'Y D
I1RUPDOPHQWH SRUH[HPSOR XPD BQ®HLYODD WD LBOKI
SRU HIHPSOR VH R SHVVRDO IDODU 3YDPRQGR GHGRLYV
HQWmR Q p"

*DEULHO (HUD VYDTXL SHUWLQKRPWYBR"ODFLDPEX R

-HNXSp 9LDMDYD PHVPR $TXL QD UHJLDn R DRWRD DB QAX
QXQFD IRLSUROLWRUDO QRUWH L \GMRGILU/DVKIQF G | (F [pO
DTXLHUD WRGRRILQDO GHVHPDQD

&RP (OL]DQGUR DFRQYHUVDIRLD VHJIJXLQWH

*DEULHO 9RFr IDORX TXH DQWHYV Mi WMXKBR QY H MJHAML X
SRXFRFRPR-HNXSp HOHIDORX TXH W IHYK®DDG IRMW D V

(OLIDQGUR *HUDOPHQWH HUD WRUGMWD JRDQGIHR 3DX Dx
WHU XPD IHVWD DTXL QR ORUUR GRV &PMRGRYXOWRD IGRL
(VStULWR 6DQWR GR5LR GH -DQHLUR PXR WIDRIHJDQIE'H B X5
XPD IHVWD« ( TXDQGR VDL LVVR JHUD O PSHHWEH B WH QRNWHD
HOLPLQDomR H JDQKRX S\DLNS\WDDANGH.PDVH@SDUD RV WRI
XPD TXDQWLD Oi H TXHP JDQKDYD« 4XHP JWRIGIRVRH D
SUrPLR

*DEULHO (VHPSUH WHYH"
-HNXSp 7HP DLQGD DWp KRMH
*DEULHO ODVDVVLP GHVGHTXHYRFrpFULDQoD YRFrOC

-HNXSp 6LP GHVGH« 'HVGH TXH HX PH FRQKB&R BRW JH
GDt WLSR DVVLP GDt WHP RV WLPHV PDHY\RUIG R M|iDHFRL
SDUD JDQKDU $t WLSR R QRVVR WLPBIQ\DFH-SRFEBD TXDBC
WUHLQDYD R WLPH EHP PHVPR GDt VDLBLR YWRUIDGH RG &F
6X0O@ D JHQWH LD Oi SUDJDQKDU $S1lIQEWHUD QDS WIHW I
WLPH TXH VMR EHP PDLV RUJDQL]DGRV UKW W GH LQIX DN
HDtWHP DTXHOHV WLPHV« 3D YDPRV IDIMWRXP WLPH SDU

2 $SQWURSYORJR 6pUJLR (GXDUGR &DUUHUD 4XH]DGI
SHVTXLVD GHPHVWUDGR LQWLWXODGD 3$ WHUUD GH 1KDQ((
GH RFXSDomR WHUULWRULDO GRV OE\D *XDUDQL HP 6DQWI
WUDEDOKRYVY GH FDPSR HHQWUHYLVWDV FRPRHRRXWWEKRO r



*XDUDQL $R HQWUHYLVWDU R *XDUWDQ 0 LRID @ & RR) ) HLUGDVQIS H
LPSUHVVLRQDGR 6HJXQGR R SUYSULR 4XH]DGD S
GHSRLPHQWR PH LPSUHVVLRQRX R IDWR GH VMMURIiIXW
QmR LQGtJHQD PDV XP HOHPHQWR SHUWHQFHQWH j WUDG!
1D HQWUHYLVWD HP TXHVWmMR 4 XGIKDQ@D RUHDEFGGR G
VHU *XDUDQL /HDQGUR R HQWUHYLVWDGR *XDUDQL KDYL
QKDQGMNHUMNR R VLVWHPD *XDUDQL VHP R FRQWDWR GR EUL
WUDGLFLRQDO VHULD QHFHVVIiULR ILFDU ORQJH GDV 3FRLVI
QHVVH PRPHQWR TXH 4XH]DGD SHUJXQWRX 31HP IXWHERO"’
VHU  48(=%'$ S 1DV SDODYUDV GR SUYySULR /HDQGU

OXLWD SHVVRD GL] DVVLP '"L]TXH R ILOKR BXK .IIKUDBQIG B QM I
GH SDUWLU RX DFKR TXH 1KDQGHUX IOWUSUR HRX\V B RRO DG
RFHDQR HOHV EULQFDYDP GH EROD PDODODVYXHARB DXRQ P
WHPRY FRPSUDGD $TXHOD p IHLWD GH P iRV PRD REPHP \
'L] TXHDTXHOD p GLYHUVmMR SDUD (OH PHRMPRR XRLERB [P BV
JHQWH /IHDQGUR )HUQDQGHYV .XDUDSOLUL DSXG 48(=:

2XWUR SRQWR GH LQWHUVHFomR HQWUH R IXWHERO
HP 4XH]DGD SiJLQD 38QLFDPHQWH >R IXWHERO®@ p S
H[LVWH D FUHQoD TXH D SDODYUD DOPD GD FULDQoD DFRP
XP FKXWH SRGH OHVLRQDU D FULDQoD"

$LQGD 6HIJXQGR 4XH]DGD S S& RQILUPDGR SR
TXHVWLRQDPHQWRY HQWUH RV PRUDGRUHV R IXWHERO QD
1KDQGHUXIOMRIVH VDEH DWp TXH SRQWR 4XH]DGD DFUF
GHSRLPHQWRYV SRLV ORJR QD VHTXrQFLD HOH DSRQWD TXH
SDUD H[SOLFDU VXD SUiIWLFD"~ 48(=%'$ S H VHIXQC
HQWHQGHU D UH VLJQLILFDomR FRPR XPD PXGDQoD GH VLJ
DGHTXDU D QRYRV FRQWH[WRV VREUHWXGR QHVWH VHQWL
DOWHUBRYWEKSBHUULWYULRFKDQGAORRBRBEBH VHU WUDGLFLRC

/HDQGUR )HUQDQGHV .XDUD\OLUL QDVFIHR*NP QGIPBR 66 L'X2DQUNLIR V >
HP 7,V QRV HYWDGRV GH 6DQWD &DW D U DQB L RRUHD QV S 6thlRWFD KDRW RL F RS
-DFXWLQJD ,WDULUL %UDFXt %RD (\PSHUD®R P RPIHRUWR GR W Q WYHYR V V
WHNMRDDQJDWX 6DQWD &DWDULQD 48(=$'$
1KHYE®IR RV HVSLULWRY QRPHV UHYHOD G RYKMPRG IESMMYR® RH P (PHIXIDA|
SRGH VLJQLILFDUDRPHVPRWHPSR HWUIDLQWRRPBOPD FRPR WDPEpP SDOL



1R HQWDQWR HP QHQKXP PRPHQWR R DXWRU YLVLW
SRUH[HPSOR TXH UHIRUoDP R GHSRLPHQWR GRV HQWUHYL!
HYLGHQWH TXHDFUHGLWR VLP QR GHIRLPHIWR B HXAMB DR
RX DR PHQRV XP MRJR GH EROD FRP RV ISpW iVQ QIX®® |y PXQW
FRVPRORJLD *XDUDQL GHVGH R SHUtRGR SUp FRORQLDO

'XUDQWH DV HQWUHYLVWDV TXH UHDOL]JHL FRPHQW
UHODWRY GH /HDQGUR )HUQDQGHYV .XDUD\ OLUL SUHVHQV

(OL]IDQGUR DILUPRX Mi WHU RXYLGR VREUH D KLVWyUL
GD EROD DOpP GLVVR VREUH D EROD DILUPRX 33{ TXHULD
ULVRV ~ -HNXSp SRU VXD YH] DILUPRX 36LP WHP WXG

DV LQYHQoOo}HV TXH HUDP IHLWDV« 4XH YDPRV GL]HU DVV]
1KDQGHUX GH 'HXV Q p" (QWmR PXLWDV TXHWLSR« 4XHF
vL DVVLP Q p"'HIDJHUHWXGR PDLVY 0DV WHULD TXHFRQYH

'‘DQoD;BRGDUR HODQJD fHPERVDUIL DSUR[LPDoO}HV

$'DQoD GR ;RQGDUR VHJIJXQGR /XFEDV .HHVH GRV 6DC

WUDWD VH GH XPD DWLYLGDGH FRUSRUDO WUDGLFLR
OXWD (VWD DWLYLGDGHRS FIDVO LGBIGDHGEH RNUHP GDW LRV DE
DUUHGRUHV HDFRPSDQKD RULWPR GD P~VLFD SURGX]LGD ¢
FRPRPEDUDND PEDUP NDHSIRISYH$ B DQoD p UHDOL]DGD JHUDOP
FRQGX]LGOBRGDXWPR UXHRDD OLGHUD RV PRYLPHQWRYV D VHL
WHQWDWLYDV GH EORTXHLR GD SDVYRQ GHDR ROGXEDMW DD X HAW B
EORTXHLRV H DWDTXHV SRGHP VHU UHDOL]DGRVY WDQWR F
LQVWUXPHQWRNUTIRWRRKBEP OKRS WX SpFLH GH LQVWUXPHC
FRPSRVWR SRUGXDV YDUDV DPDUUDGD HP XP GRV ODGRYV

(VWHV EORTXHLRAER QIOMJIRTE SNV GH UHDOPHQWH SR
RV SDUWLFLSDQWHY GHVDWHQWRY RX PHQRV KDELOLGRVR

(VWD GDQoD WDPEpPP p FRQKHFLGD FRPR 7TNRJIDUO RHVPIRGRRPH GH XP Si

T RQGPUWH WHUPR SURYDYHOPHQWH RULX Q@GR BOXEPGR RGR KB VYW ODXEWD |
2VHX XVR QD FXOWXUD *XDUDQL SRGH WWKPUQGIRY VYW RV LIQLIE RGE RB\R
FRPXQV VMR 3JXHUUHLUR”™ H3DX[LOLDUY IDoR] X pHP FXGIRS UHYDWVD KPP PR Q KB
PXLWDV YH]HV p XVDGR TXDVH DWp FRPR-RFDVGM HRNERRUFR U L WKHUWRU I RBPR

/IXFDV .HHVH GRV 6DQWRYV ID] FRPEHDQIRBIY FRP D &DSRHLUD G

2 XVRSRS\IXWDOWi DVVRFLDGR DR DIDVWDU GHPDXV HVStULWRYV



HVTXLYD R GHVYLR LQGX]LQGR RDGYHUViIULR DR HUUR
REMHWLYR GHVWD GDQoD WUDGLFLRQDO p OHYDU DV FULTL
OHYH]D HDJLOLGDGH PDV WDPEpP D UHVLVWIQFLD ItVLED F
VH DFUHGLWD TXH DV SUYySULDV GLYLQGDGHV *XDUDQL EUL
0,5~
0DV TXDO D DSUR[LPDomR HQWUH D GDQODQR [RQ
fHPERVD$iBULQFLSDO DSUR[LPDomR VH Gi QD OyJLFD GD S
PDLRU SDUWH GRV HVSRUWHY PRGHUQRY TXH HVYWDEHOHF
EDVTXHWH Y{OHL UXJE\ HQWUH RXWURV RX XPD GHWFE
GHWHUPLQDGR WHPSR RX UHDOL]DomR GH XPD SURYD HP XP
FDQRDJHP FLFOLVPR QDWDomR HQWUH RXWURV R IXWH
GDQoD GR [RQGDUR QmR SRVVXL FRQWDJHP GH SRQWRV Q
DOFDQoDGD RX EDWLGD PXLWR PHQRV XP WHPSR SUp GHIL
VHMD HP DPEDV DV SUIWLFDV FRUSRUDLV D DWLYLGDGH
FDQVDP
IXEDV .HHVH GRV 6DQWRV DSRQWD KDYHU FDVI
H[DXVWmR 2 PHVPR DXWRU S DLQGD UHODWD XPD 3E
LQFDQViIYHO SRU PHRR GDUSRY Q &EXBRD SRGH VHU DQDOLVDG!
UHFHELPHQWR GH XPD HQHUJLD GLYLQD LQHVJRWIiYHO

2V[RQGDUR HRMLY@DP TXH VH GHYH GDQoDU *DFUHGLW
SURIXQGDPHQWH" SRLV DVVLP R FRUSRWNVWDW UD EDW RC
1KDQGHUX DV GLYLQGDGHV ROKDQGRRID 8XDWLFPUBR
[RQGDSYRGHP ODQoDU VREUH D SHVVRD TXH VH HVIRUO
LQHVIJRWDWHIDIHQG\ P PWWRLJFRP D TXDO VH DQLPDP DV
SIWLRV GLYLQRV 7DO HQHUJLD p IRUQ/HMRGHI® PL Y cTOULDP
PDWXUDomR GH VHXV FRUSRV DJX\MH 6%$1726 s

'H IRUPD VLPLODU (OL]DEHWK 3LVVRODWR DSR
FDQWRYV VXUJH 3XP FOLPD WmR LQWHQVR TXH FRVWXPD ID]H
SHVVRDV’

1D REUD *$ HVTXLYD GR ;RQGDUR PRY LPHQENR HXFADNR. 18 R D HWELRAD 6 XQW
H[WUDSROD D GDQoD H DVVRFLD D HVTXLHDUG D LO/DNQF IGIR § R Q G/DIUFRD [H P
H[HPSOR $O0pP GLVVR VHJXQGR R DXWR QWHHWRXLHN WH SV H XK GW WHLDVI
DWp PHVPR QD KLVWYyUKXD BRDPRVYUUFBBWGERO H /XD

6DQWRYV DSRQWD KDYHU GLYHUY®GN U UHRYHAYXED\GG BOD \G FD[RV
FRQYHUWHU HP XP DWDTXH



$SHVDU GHVVD VHULHGDGH FRP DGDQoD FRPR WDPE
TXH DILUPD TXH QmR VH SRGH HQWUDU ULQGR D GDQoD SR
LOWHJUDomR GR ULVR HGD DOHJULD 3LVVRODWR DI
UHODFLRQDO QR DSD]JLJXDPHQWR QD FRQH[mMR GH SHVVRD’
IXQR 1XQHV PHFRQWRX VREUH XP HSLVYGLR HP TXH XP DC
SOD\HU H VHP VDEHU GLVSXWRX FRP R HTXLSDPHQWR GH
ILQJLD HVWDU WRFDQGR LQVWUXPHQWRYV

(VWD VLPLODULGDGH QD OyJLFD GD SUIWLFD HVSRUYV
HQWUH RXWURV Mi DSUHVHQWDGRV IRUWHLQGtFLR GH TXIH
SHQVDU R PRRQBDGHRPERWIRUIWMHP RULJHQV QDV UHGXo0o}HV MH
FRP MXU®MR LQGtJHQDVY PDVWUDWD VHGH XP HVSRUWH W

6DQWRYV S * ID] XPD FRQVLGHUDOMR PXLWR S

ImR p SRUTXH DV UHODO}HV KLVWyULFOWRGR B FEXDWDXQI
HXURSHLD IRUDP WmR H[WHQVDV H HYLGHWQWIDUDFRE
WUDQVIRUPDO}HV QRV VHXV PRGRV GH BJWUPHXBEQVD
KHIJHPRQLD FDXVDO VREUH VXD FXOWXUDQLIFR®MR KRMBL
GHULYDVVH RX WLYHVVH VXDV UD]}HV GIHGBMUSHQBYL
LQIOXrQFLDV FRPRV FRORQL]DGRUHV HVHXKHUGHLURYV

$FUHVFHQWDULD DILUPDQGR TXH SHOR FRQWUIULR
WDPEpPP IUXWRV GD FRORQL]DomR VRPRV SHQVDPRV H F
LQGtJHQD HP PXLWRV FDVRV *XDUDQL (VVD LQIOXrQFLD VI
EDWDWDV PDQGLRFD SHL[MYWIR FRRVER RVG ENMRIRIDD P D W
SUIWLFD GR FKXUUDVFR QR GRUPLU HP UHGHV QD OLQJX
DQLPDLY SRUH[HPSOR HSURYDYHOPHQWHDWp QD SDL[mR

5HWRPDQGR DV DSUR[LPDO}HVY HQWUH IXWHERO H GC
SHQVR DLQGD TXH D OyJLFD GD HVTXLYD GR LQGX]LU R DG
FRUSRUDLV GH OHYH]D H DJLOLGDGH FRPR DSRQWD 6DQWT
OLJDomR GLUHWD FRP RV GULEOHY GR IXWHERO WDQWR P
WRUQD@ID fHPERIVIDQGID PDLV VLPLODU GHPRGRtPSDU DR
H SUDWLFDPRY KRMH SRGHQGR VHU VHX OHJtWLPR H PDLV
XPD TXHVWmMR D VHU PHOKRU HVWXGDGD H SRGH DSDUHFHU |



S$ EROD VDOWD HP QRV V|

FRP RV SpVVHSDVVD SDV

1R VpPpFXOR ;9, RV*XDUDQL MRJDYL
RVHXURSHXV MRJDYDP FR

2 I XWHEROPpGDT

2IXWHERO QDVFHX FRP RV
2IXWHEROpGDT

2 I XWHERO QDVFHX FRP RV

(VWH MRJR p GHVWD

VH MRJD FRP RV S

QmR VH MRJD FRP DV |
(VFXWHP D YR] GRV *XD

2 IXWHERO p GDT

2 IXWHERO QDVFHX FRP RV
2 IXWHERO p GDT

2 IXWHERO QDVFHX FRP RV

2QKHPERNFRVLED GRJIJUXSRGHS5$3LQGtIHQD %UR 0GXUMBXG <



[,*$0%<$ *8$5%1, '(6$17$ &$7$5,18%

)LIXUD (TXLSH POV RNROXPINGEFRPHPRUDQGR RWtWXOR GD GHIGLomR G
6DQWD &DWDULQD

JRQWH RDXWRU



2 IXWHERO HVWi PXLWRHNRXDWDIQIDH *XMDUDQL FRQV
%HUJDPDVFKL DR HVWXGDU R SURFHVVR GH HVFROD!|
SFRPR HP WRGDV DV DOGHLDV *XDUDQL TXH FRQKHOR QHVYV
TXDO SUHVHQFLHL XP MRJR QR GRPLQJR’ %(5*$0$6&+,
DLQGD DSRQWD TXH 3R IXWHERO p HVSHFLDOPHQWH DSUHFL
LQWHJUDOmMR GHQWUR GD DOGHLD FRP D VRFLHGDGH HQYRO

1R PHVPR VHQWLGR 6DQWRV HW DO DR HVWXG|
SRSXODO}HV *XDUDQL GR (VWDGR GR 3DUDQi DSRQWDP

2 IXWHERO WHP JUDQGH LPSRUWKQFLD HQWUH RV LQ
HQWUH tQGLRY GH DOGHLDV SUy[LPDV H WDPEpP QI
PRUDGRUHY GH FLGDGHV YL]JLQKDYV 8PD YH]TXHURW
GDV FRPXQLGDGHY SDUWLFLSDP GHDPLVWRVRV H FL
GDUHJLmMR 6%$1726 HW DO S
2V PHVPRV DXWRUHV 6DQWRV HW DO S DSRC
DWLYLGDGH FRP PDLVYV DGHSWRV HQWUH FULDQoDV HDGXOW
DXWRUHV 3GDV WHUUDV LQGtJHQDV YLVLWDGDV DV ~QLFD
DTXHODVTXHQmMR WLQKDP HVSDOR ItVLFR DGHTXDGR"’
6REUH D TXHVWmMR GR HVSDoR ItVLFR RX PHOKRU J
FDPSRV GH IXWHERO pLQWHUHVVDQWH GHVWDFDU TXH HP
SRVLomR GH FHQWUDOLGDGH HQWUH DV PRUDGLDV FRPR
SBEDWXED 6mR 3DXOR HP RXWUDV RFXSDP DV SRXFDV iUHD
WHUUDV PDLVY SODQDV TXH SRGHULDP VHU RVPHOKRUHV H
FRPR R FDPBRN®WDW\ 7HUUD ,QGtJHQD ORUUR GRVWEHEXBORYV
3LUI 5XSD ODVVLDPEX FXMD iUHD GR FDPSR IRL FRPSUDGI
DPELHQWDO GHJUDQGH REUDV TXH SDVVDP SHOD DOGHLD
$WXDOPHQWH H[LVWHP GLYHUVRV FDPSHRQDWRYV H
%UDVLO FRPR 5LR *UDQGH GR 6XO 6mR 3DXOR H 5LR GH -
3bUDJXDL SRUH[HPSOR (P 6DQWD &DWDULQD Ki DOpP GD/
RXWURV WRUQHLRYV PHQRUHV FRPRSDn 7IDKo8DR X B ULPGBIO R DH7I
PHVPR XPD /LJD PHQWHNROQ WRK)RWWH GH 6DQWD &DWDULQTL
/LIJD OE\D *XDUDQL GR/LWRUDO 1RUWH
$ /LIDE\DXDUDQL GH 6DQWD &DWDULQD TXH QR SDV\

/ILIJDE\DXDUDQL GR OLWRUDO 6XO GH 6DQWD &DWDULQD VH



FRP HTXLWHWRID NDOHGWIHLDY GH RXWURV HVWDGRYV e XP FDF
MRIJDGRUHV WDPEpPWRRQHWRIIKRRYERRRH RUIJDQL]DGR SRU H
*XDUDQL GHVEGHHN R D \RENGWH\LDY GH 6DQWD &DWDULQD $WXDO
FRP SUHVLGHQWH YLFH SUHVLGHQWH PHVIULRV PtGLD |
HQWUH RXWUDYV IXQo}HV DOpP GH UHJXODPHQWR RILFLDO |
SUySULR VLWH GD FRPSHWLomR SRGHPR%UWHPRH QG HR ETRX
UHODFLRQDPHQWR HQWUH DV DOGHLDV RV DWOHWDV H SR
GH ODJ]HU bRV GHVSRUWLVWDV HRSRUWXQL]DU D IRUPDom|
*8$5%1, '(6$17%&$7%$5,1%

1HVWH FDStWXOR VHUIi DSUHVHQWDGD D KLVWyULD
FXOWXUD H FRVPRYLVMR *XDUDQL SUHVHQWH QD FRPSHW
HQFRQWURY SURSRUFLRQDGRV /LJD GH)XWHERO OE\D *XDUI

ODSHDPHQWR H KLVWYULFR GD /LJD OE\D *XDUDQL GH 6DQ\

$SHVDU GH HVWDU DSHQDV QD VXD TXDUWD HGLomF
&DWDULQD WHP XPD ULFD KLVWyULD PDUFDGD SRU HQFRQ
ILQDQFHLUDYVY ULYDOLGDGHV FKXYDV TXHLQWHUURPSHP U
SURSRUFLRQDQGR PXLWRV HQFRQWURY DOHJULD FXOWXU

SULPHLUD HGLomR + DRULJHPHDFRQVWUXomR (

6HIJXQGR UHSRUWDJHP SXEOLFDGD SHOD SiJLQD
%$5%26% R FDPSHRQDWR IRL LGHDOL]DGR HP SHC
'XQX H (OL]DQGUR $QWXQHV KRMHJUDGXDGRV HP /LFHQFL
ODWD $WOKQWLFD GD 8QLYHUVLGDGH )HGHUDO GH 6DQW
LPSRUWDQWHY QD FULDomR GD /LJD IRUDP ODUFR H &ULV 7
5XSD ODFLDPEX

(OL]DQGUR PHFRQWRX PDLV VREUH RV REMHWL Y
GD LQWHJUDOmR HQWUH DOGHLDV HR HVStULWR FRPSHWLW
HVWUXWXUDGD RXWURREMHWLYRIRLURPSHU FRP R SUHFR

'LVSRQtYHO HP KWWSV ZZZ OLJDJXDUDQLVF FRP EU
$WXDOPHQWH 3UHVLGHQWH GD /LJD OE\D *XDUDQL GH 6DQWD &DWDULQ



(QWMR TXDQGR HX WLYH HVVH SHQVDP HBRX\LRV R W MR.YRI
GH IDJHU >D /LJD@ ODV HUD HP TXHVWmMRH WDSR RDWVLP
DOGHLDV VHPSUH WHP IXWHERO 3RGWUDDMR SPD QHY &
RIXWHERO (DtHX YL« VDL IHVWDV QD V XO\GLHSLRD W DALIDVRY
MRJR GDt QR GRPLQJR R SHVVRDO YHP HRERBB FHHWMiH V"
YHU LVVR WLSR DFDEDYD Oi DFDEDYILWR pGH BIRUR B
IXWHERO Q p" 3RUTXH jV YH]HV R W IURGHPRI SHIRILIDY DP
WHU TXH WUHLQDU PDLV" (DtD JHQWXPE)XOHI®D, QLE"HXX
Dt WLSRDVVLP DFDED Oi PDVFRQWLQXD Q p"

(Dt D JHQWH FULRX PDV R REMHWLYR R HXA R ORRD\LIP BRIH
Q p* *HUDOPHQWH RV QmR LQGtJHD®Y RIIKDD DN SRV
IHVWDV H HOHV IDODP PXLWR PDO Q p"RUSHHDPSQR @RI
ORUUR >GRV &DYDORV@ R TXH TXH Y B GHIFRRMHF B UD H
YDL GDQoDU Q p"XPIRUURJLQKR Q mR UDRWGRYH QDVDVIHIPL
XVDP LVVR 3D HOHV ILFDP IDJHQGR EGHH HNUYDH]H\$ WP |
IHVWLQKD DOL 3D HVWmMR ID]HQGR HHEBH®H LLIRDP H $ RHXRA
QMR LQGtJHQDV WDPEpPP H[LVWLD LVVR QtWEFBV@DV2®
FDUDV IDJHP IHVWD WLSR IHVWmMR VDEKRSSHMD 79 Q
UHIHUrQFLD D 2NWREHU)HVW 3QRVVD P WRPRLO HQ DORD
0DV p SUDWLFDPHQWH D PHVPD FRLVD ©QFKR V)X WH\WP Drid
PDLV FRLVDV«

2UJDQL]DGR LVVR ILFD XPD FRLVD ERE DAMB QA\HH B R P ER)X
*HQWMmMR YDPRV ID]JHU >XPD /LJD@« YDPRVHY WL IS® VD 1
Q p"7LSR 3D RV FDUD WmR EHEHQ G R{ OMWVR' HM B © GRREIDH
RXWUR ODGR« 31mR p IXWHERO«  9DL VHUQDIDIBRWRIBIWR
WLPHV TXH HYWmMR GLVSXWDQGR Oi« 8POLHY VED GBS RN
GRLV WLPHV TXH YmMR GLVSXWDU PDV DURRSI{QIUD YD
FRPHPRUDU Q p" 1LQJXpP YDL MXOJD UV HY #ilRO COUY HOW V
EHEHGHLUD  QmR 33{ OHJDO Qp" (BPHPVMRY SBBRRVXR
REMHWLYR PDLRUPHVPR pHVVH Q p"

6HIXQGR R MRUQDO &RWLGLDQR SD SULPHLUD H
XPOMLYRDFHERRBIDQVPLWLGD GH GHQWUR GD 8)6& 'XUDQW|
FDLILQKD GH VRP WRFDYD BRIIKX&IGRPE PR Q Me/PEEIXaH
6HIJXQGR ,ULQHX ;XQX R SUYySULR WHUPR 3/LJD" TXH Gi Q
UHIHUrBALD BKDPSLRQRXHDJIJBRHGRY &DPSH}HV GD 8HID HI
FDPSHRQDWR GH FOXEHV FRQWLQHQWDO PDLV LPSRUWD
ILEHUWDGRUHV GD $PpULFD QD $PpULFD GR6X0 %$5%26%

2)DFHERRNLDO GD /LJDIRLFULDGRHP (VWH VHUL
RILFLDO HQWUH RUJDQL]DGRUHYVY DWOHWDV H WRUFHGRUI
XWLOL]DGR SDUD SXEOLFDU RV DQ~QFLRV UHJLVWURYV IRV
RXWUDV LQIRUPDo}HV (P GH RXWXEUR GH SXEOLFDY
J)LIXUD HR VHIXLQWH DQ~QFLR 3/LJD OE\D JXDUDQL p XP
JXDUDQL GR OLWRUDO GH 6DQWD &DWDULQD (VFUHYD R VF
OE\DJXDUDQL =~ /,*$0%<$ *8%5%1, '(6&



)LIXUD /IRIJRGD SULPHLUD HGLomR GVD/&DIVORMDGRDUDQL GH

JROWIHFHERRN OE\D *XDUDQL GH 6&

1R GLD VHJXLQW H) D¥BIERRMSIHPRLQIRUPDO}HV VREUH
2V SULPHLURV OXJDUHV WDQWR GR PDVFXOLQR TXDQWR
WURIpXV $0OpP GLVVR KDYHULD XPD SUHPLDomR HP GLQKHL
UHVSHFWLYDPHQWH SDUD D HTXLSH FDPSHmM H D YLEH FDPS

UHVSHFWLYDPHQWH SDUD DV HTXLSHVY FDPSHmMV H YLFt
WDPEpPP LULDP UHFHEHU SUHPLDomR 2 YDORU GD LQVFULom

2 FDOHQGIULR GD FRPSHWLOomMR SUHYLD R LQtFLR GEC

VH HYWHQGHQGR GXUDQWH DOJXQV PHVHV GH (VW
UHDOL]HL FRP (OL]JDQGUR $QWXQHV H -HNXSp 0DZH GD 7H
WDPEpPP IRL LQ&ISDP BDIGRQYHFKDRIHLD FXMD WHPSRUDGD WHI
H HQFHUUD VH QR DQR VHJXLQWH GR FDOHQGIiULR JUHJRU
FDOHQGIULR GD /LJD OE\D *XDUDQL GH 6DQWD &DWDULC
VXEVHTXHQWHYV

$ SULPHLUD HGLomR GD /LJD OE\D *XDUDQL GH 6DQWD

PDVEXOLQRV GLYLGLGRV HP GXDV FKDYHV H WLPHV IHPLQL
SDUWLFLSDUDP $V HTXLSHV PDVFXOLQDV IRUDP ,WDW\
ODFLDPEX ,WDQKDH $PDUDO <DNm 3RUm OELJXDoX H ,PD
OELJXDoX ODFLDPEX 7DWDHQG\ 5XSD <DNm 3RUm H $PDU
HTXLSHV EHP FRPR VXD GLVWULEXLomR HVSDFLDO p SR
DSUHVHQWRDGRULR PR

2 FDOHQGIULR *XDUDQL p FtFOLFR H Vy SRRAWXW BHUEIR XHABW B $ RHWH ® K RP HHC
$UD 3\DKHPSR QRYR 2 WHPSR QRYR WHP LQtF LR FRUHQROWIRGR R IR GIHDI
WUDQVLomR p PDUFDGD SRU YHQW RMIRXW H B \H FRDFEDIMEPEE/FMLLIEIBURR S IR
YROWD GHIHYHUHLUR GR FDOHQ G pUR RV RPSRHHPWIX® RVQEDHHKRAHFVREHRIEDQ \



)LIXUD ODSD GH O RANFIDNOR. DDWDENERBE DY H HTXLSHV GD *HGLomR QlGH 6GDWDREROBMDUXQDD

JRQWH R DXWRU



2 SULPHLUR MRJR GD SULPHLUD HGLomR GD /LJD RFR
QWHNRDIi 5XSD DOGHLD ODFLDPEX 3DOKRoD $ SULPHL
JUDQGHV MRJRVHVREUHWXQGRISRDVIUBQGHY HQFRQWURYV

)LIXUD -RIRIHPLQLQR QD SULPHLROCDWRGD®E \®D* %D UBIQLUDPHHM®LD\W D

JRQWIHFHERRN OE\D *XDUDQL GH 6&

)LIXUD 7TRUFHGRUHV QD SULPHLWWGDOURIDEGED [ ODXPWLLPGLL G B 6 Q WWiDR&

JROWIHFHERRDN OE\D *XDUDQL GH 6&

$ VHIXQGD URGDGD RFRUUH X WRNRDRIHLIURVXH , P D QX
WHUFHLUD URGDGD RFRUUHXWHRIMBUDRDGX $ TRRUWD UR
FRPSHWLomR RFRUUHX HPHNRBRVW\H7HUQR ,QGtJHQD ORUUR
~OWLPD URGDGD TXH LQFOXtD DV VHPLILQDLY GLVSXWDYV
SULPHLUD HGLomR GD /LJD OE\D *XDUDQL GH 6DQWD &DW|
QRYDPH@QWMNRRDQJIJDWX ,PDUXt



3buD DOpP GRV MRJRV D ~-OWLPD URGDGD FRQWRX |
WHNROH LQFOXLX D FHULP{QLD GH SUHPLDomR HP~VLFD DR
FRPR (OLDUD H (OLH]J]HU 3DQNDGMmMR GR %DLOH H %DWLGmMR ¢
FRP RWHUFHLUR OXJDU OELJXDoX ILFRX FRP R VHIXQGR OX
J)LIXUD 1R PDVFXOLQR R WHUFHLUR OXJDU ILFRX FRP D HT
OXJDU FRP <DNm 3RUm RV FDPSH}HV IRUDPUBDVY MRIJDGRUHYV G

$ 3ULPHLUD HGLomR IRL PDUFDGD SHOD FRQVWUXorm
DLQGD QmR HVWDYDP WRGDV EHP GHILQLGDV $ PDLV PDUFL
GH XPD FRWD SRU HTXLSH TXH SMXPRWR DGOUWQPLSD ¢ RR
FRP -HNXSp ODZH HOH PH H[SOLFRX FRPR VXUJLX HVVEL
FRPSHWLomR TXHSDUDDOJXQVpDSHOLGDGD FDULQKRVDP

)LIXUDV H &HULP{QLD GH SUHPLDb»MROEDPDSNKIPHRLQD G 6DIQR/ G B.D

JRQWIHFHERRRN OE\D *XDUDQL GH 6&

*DEULHO (X OHPEUHL GR )RUImMR 4XMDQ G R HOMLIKIRXHAD.
GH VHUDILQDO QDTXHOD pSRFD VHJIKQWGW HBW HnGR GOW
QD WULOKD TXH HOH MRJRX SRU XP WMWIAPHH D XRIUHID HP BV W .
HOH WLQKD DPL]IDGH FRP WRGR PXQGR«

-HNXSp (QWmR FRPR TXH VH GHX HVVD FRWEI DHJQD"« .
HUDP FRQVWUXtGDV HP FDGD SDUWLK DL GXO GG R WILWKG
FDSLWmHY VH UHXQLDP HDYDOLDYDP R TXHH GIHYXD FSHUUDA
PXGDU« (QWmMR LVVR IRL ERP QR SURFHVVEpPPDSROUNUD
H[HPSOR TXHP IDODYD PDLVY DFDERX VREH/HBRQR RCRV
SULPHLUD HGLomR TXHP IDODYD PDLVH p DGR>0DRFRID BRX
(OH DFDERX IDODQGR PDLV H FRORFD ®RG R PPDR G UJH. DU \
SHVVRDO pTXHP FDOD FRQVFLHQWHYT QGALY ERB & DH/MH
DFDEDYD OHYDQGR LVVR FRP UHJUD (@W oiRX DX\DQFFRRP ¢
QyvV PHVPR D JHQWH WLQKD XPDV DPLIJDVEDW PRIQDLR D \

JRIMR p RDSHOLGR GH XP SHVFDGRU WUBGEH K FHOYLY HXMRU iy QLGtR HHOHDP TRX
DOGHLD 3LUi 5XSD ODFLDPEX HP 3DOKRoD 6DQWD &DWDULQD



MRJDU Oi Q p" SRUTXH QD pSRFD QmRJWE QR B DR VERTUXE
QMR SRGHULD« 7LSR DVVLP uSRUTXH FRIORBDWERDImMR
Q p" 6y TXH WDOYH] HOHV QmR SHQVDWR® RERP RIYRRMA Q'
PSRFD« 4XDQGR IDODUDP LVVR R SHVVRDORQDKRUSLIDO
IDODUDP 3QmR PDV R)RIMR Mi FRQYLR'H PRPRDp MHU/GHD Ki
R)RIMR FUHVFHX FRP RV PHQLQRV DOL Q PO&RBYRTMH. ]L
LVVR QmR ID] HOH VHU *XDUDQL Qp" $t IMBUDPY®ILWN R
FRQYLYH FRP D JHQWH HQWMR Mi p FRQR'pPGEPDGR GD
FRPHORX D LGHLD GHIDJHU HQWmMR«5 QD @DXPW H XY HO W L
QLQJXpP Qp"'D QRVVD SDUWH GDV RX\RWILW B ®GHR DS/R
H[HPSOR« OHYDQWDGR HVVD TXHVWmR @S MW QDL S8
H[HPSOR XPD FRWD VHULD WLSR DVNQR]DD VHUHX DIQPW |
YDJDV TXHULD GDU SUD LVVR Q p" 3RHTXHRWLBSRSMRFR
TXHMRJDP 7HP DOJXPDV TXH pLVVR LHFBIOMRIROQWMFRH T K¥
Mi FRP HOHV HOHV MRJDP VHPSUH M RIDRKVAV ISIRQDW HDQDW
FRLVD TXH WDOYH] HOHV QmR WLQKDPWHBVDIG R DGR HY
$t RSHVVRDO IDORX DK HQWmR SUWHIBOB QWL MR OBU Dt
DJHQWH DEULU XPD YDJD SUD WRGR P XQGHL WD U @ B/HriRE
PXQGR SHORPHQRV XPDYDJD Q p"

3HUJXQWHL DRV HQWUHYLVWDGRV R TXH HOHV DFKE
“HNXSp UHVSRQGHX TXH SUHWHQGH GHL[DU GHVWD IR
SRVVXHP YtQFXORV FRP DV FRPXQLGDGHYV SRVVDP SDUWLF]|
SRUTXH VHIJXQGR HOH SULQFLSDOPHQWH QRFDVR GDV PHQ
7LSR DVVLP D TXHVWmMR FRUSRUDO p PDLRU (QWmR LVVR I
>JXDUDQL@ TXH VMR SHTXHQDV Qp" 2 SHVVRDO WHP PHGR
ILFDQGR FRP HVVH UHFHLR DtWHP LVVR WDPEpP’

(OL]IDQGUR $QWXQHYV SRU VXD YH] DILUPRX JRV
VHIXQGR HOH SRGHULD DWp KDYHU PDLV YDJDV

(OL]IDQGUR (X DFKR OHJDO ULVRV $FXHRVOMD B Bp B RV WX
LQWHUDJLQGR Qp" (HOHV YIrHP TXH QmR ¥ IXPKDL M RPSW H¢
Qp" (OHV WDPEpPP WrP« HOHV MRJDP « &R P % HFODRIRYV WVEHLFC
DTXHODV SHVVRDV TXHMRJDP SUD MRJDU WDPEpP ULVF

*DEULHO ODV YRFrDFKD TXHR OLPLWAOGXXYRMAXDKKBRU
TXHSRUYRFrSRGLD WHU DWp PDLV"

(OLIDQGUR (X DFKR TXH SRGLD VHU XP B R YHXILRQVKR] XLV
WUrv TXDWUR SRU WLPH HX DFKR TXH VMUYDIOID] B O XOD
WLPH Vy GH«

$SURYHLWHL SDUD SHUJXQWDU D -HNXSp ODZH V
FRVWXPDYDP SDUWLFLSDU GDV IHVWD

*DEULHO (RVMXUXiTXH SDUWLFLBGP ¥ GHDVWIDD/@V O B Y



-HNXSp 1RUPDOPHQWH QmR $Wp SRUTXISRUR[HPSQRU |
QRUPDOPHQWH VMR RV SURIHVVRUHV RP&BIWRPIQIRY
GR SHVVRDODTXL HVy YHP SURMRJR PHVBRO® PHI@RR M
DWp KRMHHX QmR YL QHQKXP ILFDU SUD SDUWLFLSDU Gt

*DEULHO ODVVH XP GHOHV IDODU 3SRVVRILFDU"" p WU

-HNXSp 6LP

8$ SULPHLUD HGLomR GD /LJD IRL XP VKRZ RV WLPHV
FOLPD GH XP FDPSHRQDWR (VVD SULPHLUD HGLomR IRL XF
WHPSRUDGD SURPHWH " IRLRTXHSXEO)MLPRHBRBNR DXD U
GD/LJD 'HIDWR D SULPHLUD HGLomR GD /LJDIRLYLVWD FR
SULQFLSDO TXH VHIJXQGR -HNXSp 0ODZH HUD R GH GLYHUW
GLIHUWGWRDN DRIGWBI\L D V

6HIXQGD HGLomR + HRVLPSDFWRV GD SDQGHPLD

OXLWR DIJXDUGDGD D VHJXRQBRHILQ NG H®ED/Q WD &D W
LQtFLR HP QRYHPE WRH @RMTXQRWD PXQLFtSLR GH -RLQYLOC
FRP D SDUWLFLSDOMR GH HTXLSHV IHPLQLQDV %LJXDoX |,
3RUM ODFLDPEX .XQKD *XDWD 3RUm <YD SXU~ 7DWDHQG
PDVEXOLQDV <DNm 3RUm 7HNRD 9\fD ,WDW\ 7DUXPm $PC
OELJXDoX ,PDUXL -DWDLW\ O\PED 5RND :KHUD 7X\ahN RD FL
NXHWOpP GH XPD HTXLSH FRQYLGDGD IRUPDGD SRU HVWX
JHGHUDO GH 6DQWD &DWDULQD 8)6& e SRVVtYHO REVHU
VHSDUDOMR GH JUXSRV H G)LVIXWDEXLomR HVYSDFLDO QDV

(VVD HGLomR GD /LJD FRQWRX FRP XPD OHYH DOWH !
)LIXUD DVVLP FRPR XPD PHOKRULD VLJQLILFDWLYD QD TXI
YLPDFHERRRAP IRWRV GH WRGDV DV HTXLSHVY DQWHV GH FL
GHWDOKDGDV VREUH RV UHVXOWDGRV HVLWXDO0O}HV GDV HT



YLIXUD (TXLSHV HJUXSRV IHPLQLQRYXDDJD ®IGGoin6® QI DLE D WB\U L

JROWIHFHERRN OE\D *XDUDQL GH 6&

)LIXUD (TXLSHVHJUXSRV PDVFXOLQRXBEDD ® HG HoGDR G/ /& D BV DEN

JRQWIHFHERRN OE\D *XDUDQL GH 6&



)LIXUD ODSD GH O RNFHDNOR DDWEIRHELRDY H HTXLSHV GD s HGLomR DQL GH G6DQWD & B WDXIDQD

JRQWH 2 DXWRU



)LIXUD ,VRORJR GD *HGLOMRGD /LWDELDBXDUDQL GH 6D

JRQWIHFHERRRN OE\D *XDUDQL GH 6&

$ HLTSHFWDWLYD LQLFLDO HUD GH TXH HVWD HGLomR
FKHIDVVH DR VHX ILP HP PHDGRYV GH IR HQWDQWR (
FRURQDYtUXV EDWL]DGR FRPR &29,° GHVFREHUWR LQLFL
LULD SURYRFDU XPD SDQGHPLD FRP GLYHUVRV HIHLWRV HP \
1R %UDVLO D SDQGHPLD IRL GHFUHWDGD RILFLDOPH
pboLbGb b JHVWmR FRYDUGH RPLVVD HSRVVLYHOPHQWH F
%ROVRQDUR * TXH GHVDFUHGLWRX D FRPXQLGDGH
SURSDJRX LQIRUPDo}HV IDOVDV OXWRX FRQWUD R LVRODP
VD~GH TXH YLQKD WUDEDOKDQGR FRQIRUPH RV SURFHGLP
0OXQGLDO GD 6D~GH 206 H UHFXVRX SRU GLYHUVDV YH]HYV
YDFLQDV FKHIJRX DR UHVXOWDGR GH PDLV GH VHLVFF

'LDQWH GH WDLV FLUFXQVWkKQFLDVY DSyV WRGD D
SURSRUFLRQDGRVY SHOD DEHUWXUD GD /LJD H SRUPDLV GX
GHJHPEUR GHWVHMNMEB® PXQLFtSLR GHODMRU *HUFLQR H QRV

GH QAWRHNRDi 5XSD ODFLDPEX ) HPXY¥DOEKRSDUWLGDV GD /LJ
*XDUDQLGH6DQWD &DWDULQD WLYHUDP GHVHULQWHUURP
1R GLD GH MXOKR GH PHVHV DSyV D ~OWLPD UF

/LIJD OE\D *XDUDQL GH 6DQWHESREO UERX XRYtGHR GD GLVSX
TXH KDYLD DFRQWHFLGR QD ~OWLPD URGDGD SDUD GHFLG
ILQDLYVY 1D OHJHQGD GR YtGHR KDYLD DV VHIJXLQWHYV IUDVH

/IRJR ORJR WXGR YDL YROWDU PDV SRU HQTXDQWR IL
s HUHPH{HHMDUNL . XYWV H DYyV 1RYDPHQWH QR GLD GH PDL



FRPSDUWLOKRX XPD SXEOLFDomR GH FRQVFLHQWL]DomR F
FRYLG PDWD VLP’

)LIXUD 7THUFHLUD URGDGD GD * HGL6 D RVWD \DMERIAIPOIDUD QL G

JRQWDHFHERRN OE\D *XDUDQL GH 6&

'"HSRLV GH XPDQRGHLQWHUUXSomR DSYyVRLQtFLR G
DV SDUWLGDV GD /LJD OE\D *XDUDQL GH 6DQWD &DWDULQD
GRV FRQIURQWRY HOLPLQDWYULRV QR GLD GH DEULO GH
UHVSRQVDELOLGDGH DILQDO D SDQGHPLD DLQGD QmR KD
LVRORJR GD FRPSHWLOomR IRLIXRMDPHQWH DWXDOL]DGD

)LIXUD ,VRORJR DWXDOL]DGR GD VHIXDQGIDGIH6D0 @R G & DIW D WIEQ!

JRQWIHFHERRN OE\D *XDUDQL GH 6&

‘'LIHUHQWH GDV URGDGDV DQWHULRUHY HDWp GD HG
/LIJD DFRQWHFLWHNPRDPPVYP RX GRLVY GLDV DSHQDV SURSRU
LQWHJUDomR GH PXLWWWHSRDVIROMHEHD YiUQRV IDVHV GH TXD
VHPLILQDLV RTXHVHYLXIRLXPDIUDJPHQWDOmMR GRV MRJR'



WHNRD NXWHWDVUDJPHQWDOmMR SURYDYHOPHQWH IRL XPD PH
UHFRPHQGDoO}HV GD 206 TXH YLVDYD QmR JHUDU DJORPHUD
YtuUXV FDVR SHVVRDV SUHVHQWHY DLQGD TXHYDFLQDGDV

$V TXDUWDV GH ILQDLY FRPHoDUDP SRUWDQWR QR ¢
GRLV MRJRV O\PED 5RND [ OELJXDoX PDVFXOLQR H ,WDW\
GHFLGLGRV QRV SrQDOWLVY DSYyVHPSDWHV GH D H D 1R

GRLV MRJRV ,PDUXt [ ODFLPIRIECUDPIBD WPOIBDQR [ ,PDUX
IHPLQLQR 1R GLD GHDEULO GH RFRUUHUDP PDLV GXI
HP %LJXDoX IRUDP HODV $PDUDO [ 7DUXPm PDVFXOLQR
IHPLQLQR S5HVWDYDP DLQGD GXDV SDUWLGDV IHPLQLQDYV

WLYHPRV ODFLDPEX [ 3RW\'Mi H SRU ILP QR GLD C
7TDWDHQG\5XSD [ 7HNRD9\YD

)LIXUD SDUWLGD HQWUH ODFLDPER B L ? BUX\u FHCDE/DOTEK® IWONMIRVGIDH/ L I D (
6DQWD &DWDULQD

JRQWIHFHERRN OE\D *XDUDQL GH 6&

$V VHPLILQDLY WDPEpP IRUDP IUDJPHQWDGDV 1R GL

ODFLDPEX [ 7TDUXPm PDVFXOLQR 1R GLD VHIXLQWH
ODFLDPEX [ ,PDUXt IHPLQLQR 1D VHPDQD VHJIXLQWH G
DFRQWHFHUDP 7DWDHQG\5XSD [ .XQKD *XDWD 3RUm IHPL

PXGRX GH QRPH SDUD <JXD 3RUm PDVFXOLQR 7RGRV RV |
WHRBRDIi 5XSD ODFLDPEX PXQLFtSLR GH3DOKRO0OD
$V IJUDQGHV ILQDLVHDV GLVSXWDV SHOR WHUFHLUR
QRVHNRMED 5RND PXQLFtSLR GH %LJXDoX 1R IHPLQLQR
FRP ,PDUXt D VHIXQGD FRORFDomR FRP 7TDWDHQG\ 5XSD H



WHNRD ODFLDPEX 1RPDVFXOLQR OELJXDoX <JXD 3RUMILFF
) & QD VHIXQGD H WDW\)L&XIROVR FDPSHmMR

)LIXUD ODFLDPEX HTXLSHFDPSHMm GDIVYHXROQBOIHGHG6MRWD ADWDUL

JROWIHFHERRN OE\D *XDUDQL GH 6&

)LIXUD ,WDW\ HTXLSHFDPSHmM GD VHDXQ@P®DL B 6 L6ATRMDDE/D WD WE\@D |
UHFHEHQGR D SUHPLDomR

JRQWH )DFHERRN /LJD OE\D *XDUDQL GH 6&

$V ILQDLVY GD VHIXQGD HGLomR ILFDUDP PDUFDGDV S
DOJXP WHPSR FKHIJRX D HIWUDSRODU DV TXDWUR OLQKDYV
ODFLDPEX HHTXLSHV GD 7, ORUUR GRV &DYDORYV PDV HVSH
5XSD QR IHPLQLQR HODFLDPEX [ ,WDW\QR PDVFXOLQR 6HJX
HTXLSH GR ODFLDPEX SHUGHX QRV SrQDOWLY SDUD R ,WDW

SHUIJXQWDGR

$ 7THUUD ,QGtJHQD ORUUR GRV &DY D O R M \58 RRROQXRHBMWXA LD PHRQGWHH A W DWD (
7TDWDHQG\5XSDH<DNm3RUmM &RQVXOGKH RR CEDMIUDHDAKR QD ,QWUR



*DEULHO (DVULYDOLGDGHV HQW WHBHHWHHTKWU B H\O'DIHR R §

-HNXSp e WLQKD EDVWD QW HCGHRW SRDUDNFILIDLPFIXU MPpD W p
HGLomR GHSRLVY GHX SUREOHPD FR PPHRHPVRDR DADR X O P Q
HRIHPLQLQR GDTXL 2 IHPLQLQR JDQKRMN B @RVVERBOT
PDVFXOLQR JDQKRX GR GHOHV Qp" $t PHRP¥HLWDUDP D

*DEULHO e SRULVVR WDPEpPpP TXHHOHV QmR SDUWLFLSELC

-HNXSp e Dt HOHV SHGLUDP SUD VDLU HWHWD P H\QRARUIDLU
PDLV Vy TXH D JHQWH QHP LD DFHLWDUQGRRD O XQHWW D
HGLomR « D LQIRUPDomR TXH R SHVVRDO HVMWDHD SRV V
HQWUDU GH QRYR 6y TXH D JHQWH Mi WISR D Gl.DXPD WHPO
UHODomR D LVVR SRUTXH DVVLP D JHQWHUSHBEXWHE

FRP QLQJXpP
2X VHMD HP GHFRUUrQFLD GHVWH DWULWR DV HTXL
HGLomR VHIJXLQWH GD /LJD 1R HQWDQWR p LPSRUWDQWH \
PXQGR GR HVSRUWH VHMD DPDGRU RX SURILVVLRQDO VmR
RV *XDUDQL TXDRQWRQHRWIUHGRM QDV  $SyV XPD WHPSRUD
HTXLSHVY GR ODFLDPEX YROWDUDP j/LJD QD TXDUWD HGLom|
Vy VH HQFRQWUD HP FDPSR HX PHVPR Mi FKHJXHL D MRJDU
GRVHMNRDi 5XSD ODFLDPEX HP XPD GDV YH]JHV TXH HVWDYD Q
MRJR GH FOLPD EDVWDQWHDPLJIiYHO LQFOXLQGR SHTXHQD\
9ROWDQGR D /LJD D VHJXQGD HGLomR DSHVDU GH P
WHUPLQRX HP IHVWD H FHOHEUDomR SDUD D PDLRULD GR

DQVLHGDGH SDUD D SUy[LPD HGLomR

7HUFHLUD HGLomR + UHQDVFLPHQWR SyV SDQGHT

8PD VHPDQD DSyV D ILQDO GD VHIJXQGD HGLomR Mi V
39HP Dt D WHUFHLUD HGLomR GD /LJD OE\D *XDUDQL HP
/,*$ 0%<$ *8$5%1, '( 6& $ WHUFHLUD HGLOomR PDUFRX D F
<RX7XB4PD SiJL@QDVYD HORALWED /LIJD $OpP GLVVR QRYDPH(
GD FRPSHWLOomMR)LRX DIDMVAIRDBMHQWH KRXYH XPD PHOKRULTL
TXDOLGDGH YLVXDO GRHYHQWR FRP SXEOLFDO}HV VREUH I

KWWSV ZZZ \RXWXEH FRP #OLJDPE\DJXDUDQL
#OLJDPE\DJXDUDQLVF
KWWSV 7Z27ZZ OLJDJXDUDQLVF FRP EU



IRWRJUIILFD GH WRGRV RV MRJRV HDWp SURGXomR GH YtG
TXHLQFOXHP LPDJHQV DpUHDV FRP XVR GH GURQHYV

)LIXUD , VRORJRGD WHUFHLUD HGR6XRUDQL GHG6DQWD &BWDUL

JRQWIHFHERRRN OE\D *XDUDQL 6&

1D WHUFHLUD HGLomR GD /LJD * SDUWLFLSI
7TDWDHQG\5XSD ,PDUXt .XQKD *XDWD 3RUm O\PED 5RND OI
,WDW\ <JXD 3RUm H 3RW\'MD GLYLGLGDV HP JUXSRV H
<DNm 3RUm 7HNRD 9\fD .\UH <PED :KHUD 7XSm $PDUDO ,F
O\PED 5RND 7DWDHQG\5XSD ,WDQKDH 7DUXPm ,WDW\ +DL
JUXSRV 'LINHNRW MYKHUHLDY GH 6DQWD &DWDULQD IRUDP U
SRVVtYHO REVHUYIDDXQR 0DSD GD

'"HYLGR j TXDQWLGDGH GHHTXLSHV DV URGDGDV GD
HP GRLV GLDV SURSRUFLRQDQGR PXLWRMXWRIRYV HRRFRQV
SULPHLUD URGDGD DFRQWHFHX HQWWHR®PDBXPM $HDTEHB W
VHIXQGD URGDGD DFRQWHFHX QRV GLDV H GH RXWXE
PXQLFtSLR GH %LJXDoX $ WHUFHLUD URGDGD DFR/QGIWRBHX
ODUDQJDWX HP ,PDUXt



)LIXUD O0DSD GH O R\FHDNOR DDWERIRHELRDY H HTXLSHV GD s HGLomR DQL GH G6DQWD & B WD*XIDQD

JRQWH R DXWRU



)LIXUD BULPHLUD URGDGD GD WHWRHILQDGHK:6D QR G B DIWD WEQD * W HN
GHVWDTXHDRV HVSHFWDGRUHYV

JROWIHFHERRN OE\D *XDUDQL GH 6&

)LIXUD SBULPHLUD URGDGD GD WHWHRHILQDGIH:6D QR G R DIW D WEQD

JRQWDHFHERRN OE\D *XDUDQL GH 6&

'"HSRLV GD SULPHLUD IDVH DVRLWR PHOKRUHV HTXL¢
HQIUHQWDU QR IRUPDWR GH HOLPLQDWyU L\WMNSRDBXDXWHR
$UDTXDUL QR GLD GH PDLR GH $V WH MR PLEQD 5 R NFOF R U
%LJXDoX QR GLD GH MXQKR GH (ILQDOPHQWH D ILQ

QRVHNRDW\ 7HUUD ,QGtJHQD ORUUR GRV &DYDORV 1R
FRP RWHUFHLUR OXJDU 7DWDHQG\5XSD FRP R VHIJXQGR OX



ODVFXOLQR <DNm 3RUmILFRX FRP R WHUFHLUR OXJDU O\PE
DHTXLSH HDPSWBDNV H

YLIXUDYV

H &DPSH}HV GD WHU FH L UDQH. G3LH /HIRQ@BDD RIDAEVD @ XD

JRQWIHFHERRN OE\D *XDUDQL GH 6&

2V FDPSH}HV DOpP GH WURIpXV H PHGDOKDV OHYI
GLQKHLUR SDUD FDVD )RUDP 5 UHDLYVY SDUD RV FDPS
FRORFDGRV H 5 UHDLVY SDUD RV WHUFHLURYV HP DPED\
YDORU GDV SUHPLDoO}HV HGR SUHVWtJLR GD /LJD KRXYH WL
GRFDPSHRQDWR FRPHTXLSHVWUHLQDQGR HVHSUHSDUDGC

-HNXSp 2 $PDUDO TXHDWPQRLQtFLPQRD U\ RH&EDW VIV
DIJRUD HVWi FDLQGR« 3RUTXH QR LQtFLR LWRPB RpEHRYV
IXWHERO HPERUD JRVWDYDP GH ID]MVULRB MR W2 Q K WARLD
MRJDYD SRU MRJDU PHVPR Qp" $t GHSRUD ABPBmMRXSD D
VHIXQGD FRPHoDUDP MiD VHRUJDQL]DUPHVPR (QWmMmR |

*DEULHO &RP XPD SUHPLDomR ERD Qp" ULVRV
-HNXSp &RP XPD SUHPLDomR ERD« ULVRWG@RKRMRQINR

SDUD D SUy[LPD HGLomR IDYRULWLVNFRDAMKRLOMRWHLY )
DJRUD WRGRVRVIDYRULWRY TXH3SHRDPOWRR B DWW DR

(OLIDQGUR $QWXQHV WDPEpP DSRQWRX DOJR V
FKHIJD DVHU XPDULYDOLGDGHHOQRILPWXGR WHUPLQD HP It

*DEULHO 1D OLJD KRMH WHP DOJXP WIL'HK B ¥ HI(PWIXDE $U
JDQKDU"



(OL]IDQGUR 7HP $FKR TXH D PDLRULD GRUWIPEKDY BHX
QRVVR >7DWDHQG\ 5XSD@ ULVRYV 6y HO/HRVWWIRP BV D
PHVPRVY GHDJRUD VHSUHSDUDP 7HP WLPHV IRUWHYV «

*DEULHO ODV YRFr DFKD TXH FKHJD DJYIDUDBAEHXSRU UFLDY)DA
SUDJDQKDU"2X D IHVWD DLQGD SUHGRPLQD QHVVHV HQ

(OL]IDQGUR (X DFKR TXH WHP DOJXQV WVFHVpTUXLHR« QpH
ODV QmR FKHJD D VHU XPD ULYDOLGDGH HRBIDFXRDQMR
VHULHGDGH Qp" ODVQRILQDO TRGR PXQGR pIHVWD V
$ FHULP{QLD GH SUHPLDomR H HQFHUUDPHQWR GD
*XDUDQL GH 6DQWD &DWDULQD VHP G~YLGDV IRL XP GRV PR
SUHVHQFLHL 'XUDQWH D FHULP{QLD XP RUDGRU IH] ID¢
UHSUHVHQWDIQNREG/HGRWDW\ DOpP GH UHSUHVHQWDQWHV
IHPLQLQDV TXH WDPEpP UHDOL]DUHP IDODV GH DJUDGHFLPF
OtQJXD JXDUDQL HHX SRXFRFRQVHJXLHQWHQGHU 3RUpP
FODURR VHQWLPHQWR GH FDULQKR HSHUWHQFLPHQWR SH(
WHNRD BRIBBHLDY SURSRUFLRQDGD SRUHOD
S 6RPRV WRGRV FDPSH}HV' IRL XPD GDV |IDGDHNRBD - X
,WDW\ 36LQWDP VH SULYLOHJLDGRY GH HVWDU QHVVH FD
FDPSH}HV' IRL XPD GDV 1UDVHWVHGIRMEH SRNDH ® WD UHVE R W
WLPH IHPLQLQR GR ,PDUXt FRPHORX VXD |DIKD Q GWBMNRH Q
SDL 3GHSRLV D RUJDQL]DomR« $JUDGHFHU WDPEpPP SHOD R
GLUHLWR WDPEpP« 1mR WHPRV QDGD GH GLIHUHQWH GRYV k
RXYLDP JULWDYDP UHDILUPDQGR VXD IDOD
$V SUHPLDO}HVY FRPHODUDP HOHJHQGR RV PHOKRUH V
(UD FKDPDGR XP MRJDGRU GH FDGD HTXLSH GD ILQDO HD SO
1HVVH PRPHQWR PDV XPD YH] IRL SRVVtYHO REVHUYDU R
FDPSHRQDWR TXDQGR QR IHPLQLQR D YHQFHGRUD GR SUr
MRJDGRUD GR 7TDWDHQG\ 5XSD FRP QtWLGDV OLPLWDO}HV \
H[FHOHQWHVY MRJDGRUDV PDV TXHUHSUHVHQWD D VXSHUD
/RJR DSyV YLHUDP DV SUHPLDoO}HV SDUD RV DUWLDO
HQWUHJD GH WURIpXV H PHGDOKDYV SDUD RV WHUFHLURV F
PtVWLFD GD FHULP{QLDV IRL FULDGD QmR Vy FRP R SDOFR H
JUDPDGR PDV WDPEpP FRP URM}HV SDSHO SLFDGR FRQIH



HIHLWR HPRFLRQDQWH FRP DV RVFLODo}HV GH YROXPH C
FRQYRFDo}HVDR SDOFR SUHPLDoO}HYLHXBPHPRUDOmMR GDV |

)LIXUD &HULP{QLD GH HQFHUUDP@H®WYREDQ k 86 L6ANQRVIDDS/D WD |

JRQWH R DXWRU

$SyV D FHULP{QLD GH HQFHUUDPHQWR KDYHULD DLC
&HQWUR GH )RUPDomR 7DWDHQG)\ 5XSD QR HQWDQWR D D
TXDQGR DERUGDUPRV RV GHVORFDPHQWRV HHQFRQWURYV

4XDUWD HGLomR * DDVFHQVmMR

$QWHYVY PHVPR GR ILQDO GD WHUMPHIHHEHRBRNELIDIREDDSI.
*XDUDQL GH 6DQWD &DWDULQD Mi DQXQFLDYD D DEHUWXU
QRYHPEUR GH YHLR D FRQILUPDomR GDV HTXLSHV TXH LU
HP XPD FKDPDGODRHYRFRERRKM SRUVLQDO MiDSUHVHQWDY
FRPSHWLomR DJRUD FRPDWOHWDV UHDLV GDOIXWDH XP JUD

I1RIHPLQLQR KRXYHDLQVFULomR GH HTXLSHV GL°
3RUm 3RW\ 'MD -DEXWLFDEHLUD ,WDQKDHP -DH[D 3RUm
5XSD $PDUDO ODFLDPEX H $JXDWi 3RUm 1R PDVFXOLQR
GLYLGLGDV HP JUXSRV $VHTXLSHVIRUDP <\QQ ORURWL :K
*HUFLQR ODFLDPEX ,WDW\ . XDUD\ &RTXHLURV <Y\{D 3R



7TDWDHQG\ 5XSD 7DNXDW\ <DNm 3RUm 7XSm 1KHYH :KHUi ;
<PED

)LIXUD ,VRORJR GD *HGLOmR H DWXEDR WD &DIWDELD BXD U

JRQWIHFHERRRN OE\D *XDUDQL GH 6&

2 PDLV LQWHUHVVDQWH p TXH D TXDUWD HGLomR C
UHFRQKHFLPHQWR H DVFHQVmMR GD FRPSHWLomR ( QmR H'
HTXLSHVY SDUWLFLSDQWHY PDV WDPEpP GD ORFDOL]DomR C
*XDUDQL GH 6DQWD &DWDULQD H{WUDSRORX RV OLPLWHV D
FRP D SDUWLFLSDOmMR GH HTXLSHV GR 5LR *UDQGH GR 6XO H
LQVFUHYHP DV HTXLSHV <Y\TD 3RW\ GR PXQLFtSLR GH &DP
2VyULR DPEDV PDVFXOLQDV 'H 6mR 3DXOR VH LQVFUHYHI
PXQLFtSLR GH ,JXDSHH -DH[D 3RUm IHPLQLQR GR PXQLFtSL

$OpP GLVVR HVWD HGLomR WDPEpP FRQWRX FRP D
QmR *XDUDQL 7UDWD VHGD HTXLSH &RTXHLURV GR PXQLFt
SRUDWOHWDY GDHWQLD SRYRLQGtJHQD /DNOmMQR ;RNOHQ
TXH HVYWDYD QRV SODQRV FRQYLGDU HTXLSHV LQGtJHQDV
$QWXQHV XP GRV LGHDOL]DGRUHV GD /LJD DILUPD TXH D
FRQYLGDGDV SDUD R IRUWDOHFLPHQWR GD /LJD (P RXWU
REMHWLYR p RUJDQL]DU XPD /LJD ,QGtJHQD GH6DQWD &DWD

*DEULHO (HVVHV WLPHV TXH HVWmR YDOQHGW WMRRGRU \D & X

6mR 3DXOR WHP GRLV GR 5LR *UDQGH GRPERXDX & RIDR VX
GHVFREULUDP R FDPSHRQDWR" 9RFr\HPRRRYQWDWRBP RX H

(OLIDQGUR (OHV HQWUDUDP >HP FR QWDRNWR @ XHD@QH\R \(H
ILJHPRV D SULPHLUD /LJD H D VHJIXQGDUDO ) DNVLEZ®@OHLM
Qp" 1RV RXWURV HVWDGRV Qp" )LIHPRVIOVIKVY WD GRQ W
WDPEpP WHP TXHIDJHU XPD SUDJHQWH Q p"’



*DEULHO (QWMmMR YRFr QHP FRQKHFLD RGIHH6/MNWR B DXERRS (R
R TXH TXH HVWi VLIJQLILFDQGR LVVR SUD DRFHWRRYKHF
9RFr DFKD OHJDO LVVR"

(OL]IDQGUR (X DFKR TXH LVVR SUD PLP VWHS )L pD § B pQRW
'RNOHQJ Q p" &ODUR HVWmMR MRJDQGR VW DRHHRHL\R BXIO
EHP RUJDQL]DGR Q p" (OHV WrP GLUHWRULDYV HOHV WH]

$ GLVSRVLOMR HVSD MMHDNRGHDWHRBE\RYVRWH HTXLSHV Ik
PDVFXOLQDV GD TXDUWD HGLomR GD /LJD OE\D *XDUDQL GH
)LIXUD
$ SULPHLUD URGDGD GD TXDUWD HGLomR GD /LJD [
GH]HPE WRHOXRQ@Q ORURWL :KHUD OfELJXDoX PXQLFtSLR GH
/LJD FRQWRX FRP XPD FHULP{QLD G H [HEMHWPWI B DO Y QIRMRMDA D
7DUXPm TXH UHDOL]RXS$P EDVHNDURREHDRDYR/ R SDL HQWUH D
WHUFHLUD HGLOWRINRPD FEPSHXR H R LQtFLR GD TXDUWD H(
FRQWRX FRP D SUHWHQ &R IGRIIREDOMRY GDGDV DR FHQWUR
FKQWDERXUD 2 [HUDPUDFLOLDQR HUD PXLWR UHVSHLWDGF
HVWDYD VHPSUH DFRPSDQKDQGR DV SDUWLGDV GD /LJD (X
QRVHNWDW\ VXD ~OWLPD URGDGD GD /LJD TXDQGRHOH VH
DFRPSDQKDU PDLV GH SHUWLQKR D SDUWLGD D PHX YHU G
SRU VXD HIXLSB
/JRIJR DSyV D SULPHLUD URGDGD D SiJLQD /LJD OE\I
)DFHERSRNVWRX R VHIXLQWH WH[WR
(P LQLFLRX D SULPHLUD HGLomR GOD 6L& B ROE RE WWHHDW DY
GH UHXQLU DV DOGHLDV OE\D *XDUDQL SRU/DVEREBPR YGH
VLPSOHVPHQWH RIXWHERO H GLYHUVMRUR@GRH~OWQPR C
THNRD <\QQ ORURWL :KHUi 7, 0 ELIXDKEXDRAEDWH D XD DX
HGLomR GD /LJD OE\D *XDUDQL /LWRUDO B&D YHP GH
FUHVFHQGR HP TXDQWLGDGH GH WLPH\DMWBOHSH. LD\ E XM
*XDUDQL /LWRUDO 6& DOpP GH SURPRYRI HRFKXKGMWERYD +
UHHQFRQWURY GH FULDQoDVY MRYHQGRYHQBW M RNIRN UF
WRUFHP SHORV VHXV WLPHV H GH RXWUDWUDQGHLDYV

FRQIUDWHUQL]DomR HP IDPtOLD 6RIGHPBRMERRRSHWILC
VDXGiYHLY SDUD WRGRYV



JLIXUD7HNRD NX®IGHLDY HHTXLSHV GD *HGLOomR GDWDDIOEDPDORBD D C
HODERUDGR HP WDPDQKR $ SDUDDSURYB@WDOomMR HP URGDG

JRQWH R DXWRU



YLIXUD +RPHQDJHP D [HUDP}L *UDRIDOG P QR BXWRQWE D FHGILRHQR GL
*XDUDQL GH6DQWD &DWDULQD

JRQWDHFHERRN OE\D *XDUDQL GH 6&

YLIXUD HUDP}L *UDFLOLDQR DVVLVWLQB\RYXDUDWMLEE 6DQWDGD @
SUY[LPR DR FDPSR

JRQWH R DXWRU



$ VHIXQGD URGDGD DFRQWHFHX QRV GALBMREBEDGH PLC
SRND PXQLFtSLR GH %LJXDoX H QHP D LQWHQVD FKXYD D
)LIXUD $ WHUFHLUD URGDGD DFRQWHFHX Q RWHGRIRD\NS X X G H
OXQLFtSLR GH $UDTXDUL (D TXDUWD URGDGD TXHIHFKRX D
GHMXQKR GWHRBEIR 5XSD ODFLDPEX PXQLFtSLR GH 3DOKRO

)LIXUD 6HIXQGD URGDGD GD + HGL condR) @&/ /& DA ERIDEDX HDRIND L G H

JROWIHFHERRN OE\D *XDUDQL GH 6&

$SyV D SULPHLUD IDVH DV PHOKRUHV HTXLSHV P]
RLWDYDV GH ILQDLV HQTXDQWR DV PHOKRUHV HTXLSH
HOLPLQDWYULD Mi QD IDVH GH TXDUWDV GH ILQDLV $SHVDU
IRL PXLWR HVSHFLDO SDUD PLP 3HOD SULPHLUD YH] IXL FR
HTXLSH 7TDWDHQG\ 5XSD GD 7, ORUUR GRV &DYDORV OHVPR
GR MRHOKR HVTXHUGR URPSLGR H FRUUHQGR ULVFRV GH
RSRUWXQLGDGH SDVVDU H DFHLWHL HQWUDU SRU DOJXQV
WDPEpPP GD 7, ORUUR)GRVWSD¥DHWIMU GD GHUURWD SHOR SOD
H[SHULrQFLD PDUFDQWH

2 FDPSHRQDWR VHIJXLX FRP DV TXDUWDV GH ILQDLV |
GH DJRVWR GWHMNMRRIREXSD ODFLDPEX PXQLFtSLR GH 3DOK
DFRQWHFHUDP QR GLD G HMINWRDEVUR GHRUURRGRY &DYDO
PXQLFtSLR GH 3DOKRoD 9HMD FRPR IRL R FKDYHDPHQWR G
J)LIXUDV H



)LIXUD SBDUWLFLSDomR GRDXWRILQDR BDWIDIMDOVEGBI1KQDDWY G B H gD Q W
HTXLSH 7DWDHQG\5XSD

JROWIHFHERRRN OE\D *XDUDQL 6&

)LIXUD &KDYHDPHQWR IHPLQLQR DW@HH DLXXDW BQ L -GHGAD\R [ & D MW

JROQOWIHFHERRN OE\D *XDUDQL GH 6& DGDSWDGR

'DHVTXHUGD SDUDD GLUHLWD R SULPHLURDJDFKDGR



)LIXUD &KDYHDPHQWR PDVFXOLQRDWR\D MXPJDQRD GHERLQWR &D W

JROWIHFHERRN OE\D *XDUDQL GH 6& DGDSWDGR

$ JUDQGH ILQDO EHP FRPR DV GLVSXWDV SHOR WHUF
GH]JHPEUR GHWHNRRED 5RND 1R PDVFXOLQR R WHUFHLUR
ODFLDPEX R VHIJXQGR OXJDU FRP 7DUXPm H D JUDQGH HTXL
*UDQGH GR 6XO VHQGR D SULPHLUD HTXLSH FRQYXGDGD D ||
1R IHPLQLQR R WHUFHLUR OXJDU ILFRX FRP 3RW\ 'MD VHJ;
VHIXQGR H DV PHQLQDV GR ODFLDPEX VH FRQVDJUDQGR W/
Y)LIXUD

3HOD SULPHLUD YH] R WURIpX GD /LJD OE\D *XDUDQ
UpSOLFD GR WURIpPX GD /LJD GRKREBPPLTRHQH VDR FKBULR'YR DPE
RV FDPSH}HV GD TXDUWD HGLomR OHYDUDP SDUD FDVD XP

VXSHUDQGR PXLWR DV H[SHFWDWLYDV LQLFLDLV ¢
YLFH FDPSH}HV OHYDUDP 5 UHDLVY HRVWHUFHLURV F



JLIXUD H <Y\YfD 3RW\ PDVFXOLQRDWSEFHY BOX * HPLOQMR B DF/LJID 0E\
GH6DQWD &DWDULQD +

JROQWIHFHERRRN OE\D *XDUDQL GH 6&

(VVD TXDQWLD HP GLQKHLUR Vy IRL SRVVtYHO GHYLG
TXH D RUJDQL]DOomR FRQTXLVWRX QHVWD HGLomR DOpP Gt
SUySULD RUJDQL]DomR TXH QXQFD PHGLX HVIRUORV SDU|
SRVVtYHO (P FRQYHUVDV FRP -HNXSp DQWHYV GR LQtFL
FRQWRX

+RMH SRU H[HPSOR FRPR TXH IXQFLRQD WGSbUMRLDO
WHUFHLUD « 1D LQVFULomR D JHQWH MJVBUHQ®R WRIGL
UHYHUWLGRY >LQWHJUDOPHQWH@ pPSEQ W 8B HP 8 R uniRHR-
D SUHPLDomR GR YDORU GH GLQKHLURR) VHWKHDGSRUG
H[HPSOR R WURIpX D PHGDOKD DOpP GRUERQDMItdR &}
YLUD SUD EDQFDU Q p" (QWmR SRU H[®IRISERR © G R Q /.
GH WURIpX H QHP PHGDOKD $ S DNOVLUO®) S BWIL P DG
YDORU GR JHUDO GR EUXWR DOL "SUD $DIHQWHIV QR
FRORFRX > @ SUD QmR ILFDU LJXDO BWDLJUBMD VOIR!
GLIHUHQWH Qp" 5LVRYV $ JHQWHRIRYVYDV BR R WOHOHH P
YDORU GH >UHDLV@ GR SULPHLUR GROPEDGRDQ p'PX
UHDLV@ QR VHIXQGR HDFKR TXHPLO >UHDLV@ QR WHUF

$SyvV D ILQDO PDLV XPD YH] D /LJD OE\D *XDUDQL GH ¢
HP XPD JUDQGH IHVWD TXH FRQWRX FRP D SUHVHQoOoD GH E
*DURWRY 3DQFDGmMR 3DQFDGmMR GR %DLOH -XOLDQR /RSH
-DSRUm ODWR *URVVR GR6X0O WUD]LGDHVSHFLDOPHQWH S



4AXLQWD HGLomR HRIXWXUR

(P DSHQDV HGLoO}HV D /LJD OE\D *XDUDQL GH 6DQW
VLPSOHV FRPSHWLo0omR DPDGR UDHRNRD SROMFUB VDN T XILCBHRON L (
SRXFD LQIUDHVWUXWXUD H EDL[R UHFXUVR D SRVVLYHOP
LQGtJHQD GR %UDVLO H GR PXQGR H WDOYH] HVWHMD LC
DOXDLV LQGHSHQGHQWHY GH IXWHERO DPDGRU GR %UDV
FRQVLGHUDQGR VXD GLPHQVMR HVSDFLDOHR Q~PHUR GH H°

3DUD D TXLQWD HGLomR TXH GHYLGR DWUDVR ¢
PDUoR GH Mi Ki D HI[ISHFWDWLYD GH KDYHU PDLV HTXLS
LQFOXLQGR GR 5LR *UDQGH GR 6XO 6mR 3DXOR H 5LR GH
SDUWLFLSDomR GH HTXLSHV PDVFXOLQDV H HTXLSHV IH
SUHPLDomR $OpP GLVVR SUHYr VH PDLV XPD QRYLGDGH
FULDQoDV GHDWp DQRYV

$ TXLQWD HGLomR WDPEpP PDUFDUi D HVWUHLD GRV
*XDUDQL GH 6DQWD &DWDULQD 2V PDVFRWHYV IRWDBDMN R DE
7TDUXPm <ZD 1DWK\ $PERV RV PDVFRWHV VmR SiVVDURYV (
PDUURQV FDPLVHWD D]XO HP DOXVmR D FDPLVHWD GD RU.
SHQDV D]XLVH YHUPHOKDV $V SULQFLSDLVY GLIHUHQoDV H
IXWHERO 2 SULPHLUR SLVD VREUHD EROD FRPRVHHVWLYH'
XPD GDV DVDV QD DOWXUD GR SHLWR 2 TXH SLVD VREUH D E
YHUPHOKD DOpP GH XPD H[SUHVVmMR VpULD H EUDYD QR P
PDVFRWH TXH VHIXUD D EROD FRP XPD GDV DVDV WHP SH(
HISUHVVmMR PDLV DPLVWRVD )LIXRHERRH BXEBVY A D WDRRYRP
FRQYLGD R S~EOLFR D VXJHULU QRPHV D HOHV

2UJXOKRVDPHQWH DSUHVHQWDPRYVY D WRGRVIIRVER PI
6DQWD &DWDULQD $ LOXVWUDoOmR IRL IHMWKD SHOI
Zz7ZZ IDFHERRN FRP <ZDQDWK\\ GD 7THNRIEHPBXPnHP&R
QRVVDV DOGHLDV H[LVWHP MRYHQV FRF JD DQ KWW WD

XPD GHODV )LFDPRV IHOL]HV H VHPSDHRNNMIJ/AD P R\E TIX
*XDUDQL GH 6DQWD &DWDULQD p WQNHURMNRRIFIRIWVDGEG H A

7DOYH] DSHQDV DWUiV GR &DPSHRQDWR HQBLR®MDICEDG H DLXW HHE
KWWSV FDPSHRQDWRLQGLJHQD RUJ

& DQDULQKR SLVWROD  IRLRDSHOL®R R EBEBELG R ISHID & HP DXV IR B\RHO GECH)
VPULD HEUDYD (OHIRLFULDGR HP HYXENWLMRE QR G\RIRPANVQMRWIDQ KR GH
2PHVPR TXHDSDUHFH QD FDSD GHVWH WUDEDOKR



PRVWUDU SDUD WRGRV TXH FRQVHJXIRP BV QRNVLS DYOHPUHW
UHFRQKHFHQGR R WDOHQWR GD QRVVDHRRYHQAXYG M VR
FRP DUWH R HVSRUWH TXH EXVFDPRV UHD QL0 OQR } \KP L
FXOWXUD B5HDILUPDQGR VHPSUH TXH p SSR\MWRXHX IYWRH
PDLV FRQKHFLPHQWRY VHP GHL[DUPRV GBIWH.WP FRHPR \DR F
<ZD 1DWK\ FULRX QRVVR PDVFRWH R GHVDMHR/BURUD
FKDPDGR" &RPHQWH DV VXJHVW}HV GH QRP4K$ QHVWLE
*8$5%1, '(6&

)LIXUD ODVFRWHV GD /LJD OE\D *XDUDQL GH6DQWD &L

JRQWH <ZD 1DWK\ 'LVSRQtYHO HP /)DPHERBNXDUDQL GH 6&

+i DLQGD XP ORQJR FDPLQKR D VHU SHUFRUULGR TX
SRUUHFXUVRVILQDQFHLURY SDUD UHPXQHUDU RUJDQL]DG
PHOKRUDU D LQIUDHVWUXWXUD GRV JUDPDGRV HHQWRUQI
UHGHV FDUW}HV DSLWRV HVLPLODUHV FXVWHDU RX VXE\
HI[FHVVLYDPHQWH ORQJDV HFXVWRVDV FXVWHDURX VXEVL
ILQDQFLDU DV SUHPLDo}HVY GH PRGR TXHD LQVFULomR GDV
RX WHQKDP XP YDORU UHGX]LGR $ EXVFD SRUUHFXUVRV IL(
WDQWR SRU SDWURFLQDGRUHYV SULYDGRV TXDQWR SRU LQ
HRXFXOWXUD TXHQRPRPHQWR QmR Ki

&RQVLGHUDQGR TXH HVWD QmR p D ~QLFD /LJD RX FR
PXQGR H[LVWLQGR RXWUDV SRU H[HPSOR QR 5LR *UDQGH



BHIXQGR -HNXSp 0DZH H (OL]JDQGUR $QWXQHV Mi Ki LC
RUJDQL]DGRUHY SDUD D FULDomR GH XPD HVSpFLH GH 6XSH
RQGH RV FDPSH}HV GH FDGD FDPSHRQDWR VH FODVVLILFDU
VDEH FRQWLQHQWDO LQFOXLKGR RWDEDUH®WHIR G N DUP®I
“HNXSp ODZH SD LGHLD PHVPR GH WRGR PXQGR QR LQt
FDPSHIHV Qp" (QWmMR MXQWDULD SRU H[HPSOR RV FDPSH
MRJRV SDUD YHU TXHP TXHHUD R YHQFHGRU ~

2 JUDQGH HPSHFLOKR SDUD UHDOL]DomR GH XP WRUQ
TXHVWMR ILQDQFHLUD TXH LPSDFWD QDV YLDJHQV H QD TXt
SDGURQL]DomR GRY FDPSRV H UHJUDV VHQGR TXH DOJXPL
MRJDGRUHV HQTXDQWR RXWUDV MRJDP RWUDGLFLRQDO IX

1RV ~OWLPRV DQRV QR HQWDQWR RV RUJDQL]DGR
GLYXOJDomR GD FRPSHWLomR H QD FDSWDomR GH UHFXUV
HQFRQWUDGD SDUD PDQWHU H DPSOLDU HVVD FRPSHWLon
FXOWXUD VD~GH ItVLED HPHQWDO

OEDUHWH NXDKPQaXBDV PXOKHUHYVY QD /LJD OE\D *XDUDQL

1D /LJD OE\D *XDUDQL GH 6DQWD &DW D U L\@ BN R DPNKRIRJF
DOGHLD D WRGR WHPSR VH Yr D IRUoD GDV PXOKHUHV 1
DJUDFLDGR SRU FRQKHFHU PXOKHUHV VIELDV IRUWHV H L
(XQLFH $QWXQHYV

6H IRVVHPRY IDODU GD WUDMHWYULD GHVWD PXOKH L
TXHP VDEH XP OLYUR ELEOLRJUIILFR 5HVXPLGDPHQWH .H
IRUPDGD HP /LFHQFLDWXUD ,QWHUFXOWXUDO ,QGtJHQD G|
SULPHLUD PXOKHU *XDUDQL D DVVXP LUWHNR D nEROKGHH\ LFID\F L H
7HUUDV ,QGtJHQDV GH 6DQWD &DWDULQD 6HX GHVWDTXH Q
VXD DOGHLD D OHYRX DRJRYHUQR IHGHUDO FRPSRQGR Rk
,QGtJHQDV QD SRVLomR GH 6HFUHWIULD GH 'LUHLWRYV $PEL
FRP D DJHQGD DSHUWDGD VHPSUH TXH SRGH .HUH[X HVWi

2 SULPHLUR OLQLVWPpPULR GRV 3RYRV QR DGR GY GR X DD QW HRR \WH UF
GR 3UHVLGHQWH /XL],QiFL RJX® D@L WO IR $6QLPHXDMDMD UD



LQFHQWLYDQGR VXDV PHQLQDV EHP FRPR SUDWLFDQGR R
J)LIXUD 1mR WHQKR G~YLGDV TXH SDUD PXLWDV PHQLQDV H
FDPSR DFRPSDQKDQGR RV MRJRV VMR DOJRLQVSLUDGRU

0DV .HUH[X DSHVDU GR PDLRU GHVWDTXH QHP GH
PXOKHUHV ViIELDV IRUWHV H LQVSLUDGRUDYV QD /LJD OE\D "
SRGHUtDPRV FLWDU VXD SUySULD LUPmM $UD OLULP (OL]LDC
FDQWRUD HVWXGDQWH XQLYHUVLWIiULD HSURIHVVRUD p N
GD /LJD OE\D *XDUDQL GH )ADQRWD &SDWDUUQRP PH FRQFHGF
HQWUHYLVWD PXLWR LQWHUHVVDQWH TXH DMXGRX HQWH (
*XDUDQL

)LIXUD .HUH[X <[DS\U\ (XQLFH $QWEBQH\D D\HANOMWHRQGIR /X P D GB\WW K D
6DQWD & DWHINWIDQ\D\ 7HUUD ,QGtJHQD ORUUR GRV &DYDORYV

JROQOWH R DXWRU

)LIXUD (PGHVWDTXH $UDOLULP (®RPLOMHVEIQMDXKRHHIYD G KGD QMR G D
*XDUDQL GH 6DQWD &DWDULQD

JROWIHFHERRDN OE\D *XDUDQL GH 6&



$UD OLULP MRJRX GXDV HGLO}HWGKRNMD SRIOM HHTXX
HGLo}HV SHOD HTXLSH 7DWDHQG\ 5XSD $R SHUJXQWDU SR
ULYDOLGDGH QHVVD PXGDQoD HODPHUHVSRQGHX

$UD OLULP (PDOJXQVWLPHYV WHP HV XD Q GRCROM B DIEGIR Q
ERP PDVQRPHXFDVRQmMRIRL ULVRV 1mRWHEROTXHH
7TDWDHQG\5XSD@ Q p")RLQD pSRFD D $DERRFPHRPHER TXH
WDYD PRUDQGR DTXL« $tD .HUH[X IDOWRBHY®\.DVNRUDOXH N
4XHP PRUDDTXLWHP TXHMRJDU SUR 7DWDHQG\”

*DEULHO (QWmR D .HUH[X WHP HVVHD R$IPE DPPERKED W
ERODY ID]DVFRQWUDWDO}HYV

$UDOLULP .HUH[Xp D QRVVD FDSLWm

6HIJXQGR $UD OLULP DV PXOKHUHV Mi VH LQWHUHVVD
PXLWR WHPSR QR HQWDQWR QmR WLQKDP WDQWR HVSDoOR
HUDP 3IRPLQKDV" H QmR DEULDP HVSDoOR SDUD DV PXOKHL
PXLWDV PXOKHUHVY HUDP GHVHVWLPXODGDV H FKHJDYDP SU
RX YHUJRQKD GH MRJDU 1HVVH PRPHQWR DSDUHQWHPHOQ\
IRUPDGRV

*DEULHO (DQWHV GD /LIJD H[LVWLU YRFrMiMRJDYD ERC
$UD OLULP -i
*DEULHO ODV MiGLVSXWDYDP DOJXP WRUQHLR RX Vy MR

$UDOLULP 6LP $QWHV EHP DQWHV HXWDROPWY®@ PHAXPR
$t WLQKD XP PRQWH GH PXOKHUHV T XHHMRRDDDP F'D § K\C
QMR HUD PXLWR WRUQHLR DVVLP«(UD PDLVY EULQFDQGR

*DEULHO ODLVY EULQFDQGR WLSR QmRR« WD § RDLQKDRRW
WLPHV Mi"

$UD OLULP 1mR QD pSRFD TXDQGR HX FRV RPKKKB MRV I X
MRJDYDP 4XDQGR D JHQWH LD HP WR WHLRLFRDNBFXVLLR D §
QmMR GHL[DYD PXLWR DVVLP SDUDDV PXOKHUHVY MRJDUF

*DEULHO ODV WHOWLRWRKGIMMWOIXPD UHVLVWrQFLD SDUD DV

$UD OLULP 7LQKD 4XDQGR WLQKD DOgDX¥XPRPVABUQBUR

GRPLQJR« $t WLSR DVVLP DtQHP HUD PDLV RRK W/KRHUHM R
WDPEpP WLQKDP XP« 1mR MRJDYDP WDPEpPQWDRKDP F
PHGR VHL Oi 3RUTXH VHPSUH TXDQGR DNQAXQKHRRUHYV
GHL[DYDP $tRV KRPHQV QMR GHL[DYDPV2¥ WRPHG@R QRR
VIEDGR Mi MRJD WRUQHLR DL TXDQGR pDJQRWRBPXE OR V

([SUHVVmMR FRPXP QR IXWHERO TXH UHPHWH YORDY BW/HHVVIR\DRT X EX 1) Q R S
FDPSR



DPLVWRVRV Oi GHOHV $t WLSR jV Y H]JHYHYmM R\GDXOKHME
DFDEDYDP GHL[DQGR«

*DEULHO 0DV YRFr DFKD TXH HUD PDLV PRLUDXED 3IR
UHVLVWrQFLD" 7LSR« RV PDLV YHOKRRA« RDMHR TVHL\ RMr
DFKDYDP OHJDO DV PXOKHUHYV MRJDUHFN"@XRRY FKDLWDRPH
OHJDO"

$UDOLULP $FKR TXHHUD PDLY SRUFDXVD GRVY KRPHQV T

(OLIDQGUR DSHVDU GH DILUPDU TXH QXQFD SUHVHQF
PXOKHUHY MRJDUHP DILUPD TXH GHIDWR RV FDPSHRQDWR\
TXHLVVRDWUDLXRLQWHUHVVHGHPDLV PXOKHUHYV LQFOX

*DEULHO (VREUHDV PXOKHUHV MRIJDUHP"6HPSUH MRJC

(OL]JDQGUR 1mR LVVR IRL XPD QRYLGDGXHT®R BRR B W
TXDQGR DFRQWHFLD HVVDV IHVWDV QMR H[LVWLD SUD F

*DEULHO (QWmR QHVVHV WRUQHLR\PXQWHYH\DMRID U
(OL]JDQGUR 1mR

*DEULHO 1HP SRU EULQFDGHLUD DVVGED 7DSRSME DIBWD
DVVLP"

(OL]IDQGUR 7LQKD 0DV HUD PDLV DV EV4«DRDY G HQWG 3G F
QmR SDUWLFLSDYDP PXLWR PDLV GWtH P DRVDPNIOXKH R HD
LGDGH TXHHVWmMR MRJDQGR«

$UD OLULP DLQGD PH FRQWRX FRPR D FULDomR GD |
&DWDULQD IRL LPSRUWDQWH SDUD VXSHUDU DOJXPDV DGY
FRQTXLVWDUDP VHX HVSPLaX G B @WURX&NAHDLP SR

*DEULHO (D/LIJDDMXGRXQLVVR™

$UD OLULP $/LJD DMXGRX $/LJD DMXEBRX HD\RWDQWHS
TXDQGR YRFr YDL D XP WRUQHLR VHPSDWRAXIOR @ R WVSRMPpQQ
/LIJD PHVPR DOJXQV IDODP TXH« DOJXQVERBIWIHhBRYhRFI
Gi SDUD GHL[DU DV PXOKHUHV Vy QXPJOLW HBRVHBRD Q@ R "P
XP MRJR PDVFXOLQR RXWUR MRJR IHPLQWORR KtRHPH KR VF
IDODP WLSR 3SRUTXH QmR FRORFDP RPRIBRO YynmBMUL R
TXr «

*DEULHO ( FRPR YRFrYrLVVR" 9RFr DFKRH VMR®O® XIPSRL Y
Vy SDUD RV KRPHQV HXP GLD Vy SDUDDV PXOKHUHV RXF

$UDOLULP OLVWXUDGR e PDLVOHJDO 'iPDLVHPROmMR



*DEULHO 'i SDUD MRJDUH WRUFHU WXGR«

$UDOLULP 1p« GDtHOHV SRGHP WRUFQUGROR PDVFXOL!

)LIXUD 3ODFD33VHU PXOKHU H MW HDIUR DXDACHIRAOX pGXHNDLQ/AWH QIFRLA@®D G D G
*XDUDQL GH6DQWD &DWDULQD

JRQWH -HNXSp ODZH )®IFPHER@Y BBD\BPXDUDQL GH 6&

OXLWDV GHVWDYV MRJDGRUDV VMR PmHV LQFOXLQGF
ILOKRV 3HUJXQWHL VHH[LVWLD DOJXP WLSR GH GLILFXOGD

*DEULHO 2XWUD FRLVD p« $V PXOKHUHWYT XXHRWARJIILO |
VHPSUH WHP DOJXpP FXLGDQGR™

$UDOLULP eRTXHPDLVWHP DPXOKHUMRJIDQGR FRP IL
*DEULHO e HXLPDJLQR« ULVRV

$UD OLULP $t XP FXLGD GR ILOKR GR RXOWU B RHM B XIHIDNH
ILOKR GDV RXWUDV PHQLQDYV

-HNXSp ODZH WDPEpP Mi KDYLD PH FRQWDGR VREUH |
SDUDTXHPmMHYVY SXGHVVHP MRJDU IXWHERO

-HNXSp (X DFKR TXH GHSHQGH PXLWR BT PG HRDNRBPY
1mMR WHP LPSHGLPHQWR DVVLP Q p"'H DHERS@RR/ ODGR
JHQWH Yr« TXDQGR DV PHQLQDV SRU H[MMPIHIR QIXH Y
SULQFLSDOPHQWH DV TXH WrP ILOKRYV GIRW\HLP I$ B PVF XD |
RX IHPLQLQD TXH YDL HVWDU QD UH@HDY /DA Ilp RERKPQC
Qp" 2 SHVVRDO GHL[D DOL WRGR PXQGR 1P IDxQdRIG RDRIMX
PmH MRJDU WUDQTXLOD Qp" 6y TXDQH 0D MULISIRQ B AIOM!
VXEVWLWXL 0DV QRJHUDO QMR WHP LPSHGLPHQWR QF



‘H IDWR Mi SUHVHQFLHL FHQDV FRPR HVVD WDQWR
WUHLQRV LQFOXVLYH GHYLGR j PHQRU TXDQWLGDGH GH
)LIXUD

)LIXUD +RPHP FXLGDQGR GH FUL DQRWDHGMRIDDMWH R WUHLQR |

JRQWH R DXWRU

(P XP WUHLQR HQWUH DV HTXLSHV IHPLQLQDV ,WDW
ORUUR GRV &DYDORV DOJR PXLWR LQWHUHVVDQWH TXH
RUJDQLFDPHQWH VH UHYH]DP QR FDPSR 2V WUHLQRYV VmR |
PLQXWRV HWHUPLQDGR HVVH WHPSR Ki RUHYH]DPHQWR V
$R ILP GH VHX WHPSR RV KRPHQV VHQWDP VH GR ODGR GH |
YROWDUDRJUDPDGRHQTXDQWR DVYXVWHP jVPXOKHUHYV MF

)LIXUD +RPHQV VHQWDGRV DVVLVWIIMER R WUHLQR IHPLC

JRQWH RDXWRU



ODV HVVH HVSDoR IRL FRQTXLVWDGR H D /LJD IRL L
FRQYHUVDYV LQIRUPDLY FRP XPD GDV LQWHUORFXWRUDV G
UHFHQWHY HSLVYGLRV GHVDJUDGIYHLWHQRDONWIIMIERDR/R L
6HIXQGR HVVD LQWHUORFXWRUD QD RFDVLMR RV KRPHQV
PXOKHUHVY MRJDU FKHJDQGR D SURJHWULWWRpPHODOMDUWRRRR¥
FRP WRGD D VXD IRUoD EDWHUDP GH IUHQWH RV FKDPDUD
FDEHoD HGHL[DUR FDPSR

(P DOJXQV PRPHQWRYV DFRQWHFHP DWp PHVPR DOJ;
KRPHQV HPXOKHUHVY MRJDP MXQWRV -i SUHVHQFLHL H MRJ
$UDOLULP VHLVVRHUD FRPXP

*DEULHO (TXDQGR WHP RV UDFKmR DO L ¢iPRFLPD MR DIPS
DVPHQLQDV RVPHQLQRV WXGR MXQWR"2X QmR p FRPX

$UDOLULP e FRPXP

(VVHHVSDOR FRQTXLVWDGR SRU HVVD JHUDomR GHP
HVSDoRV SDUD DV PXOKHUHV TXHHVWmMR SRU YLU 6HIJIXQGR
PDLVY SHOR)LIWHERO HEXVFDQGR DWp PHVPR HVFROLQKDYV GF

*DEULHO (DV FULDQoDV" 'HSRLV GIPHQLIAWR B @LIB (
SUDYHUTXHHODV HVWmMR PDLV LQWNWVHRVDGDV >QR IXV

$UDOLULP '"i (XYLWDPEpPP HVVD« GHSRIHVH/IF RO LD KDV V

7LSR SURFXUDUHVFROLQKD SUDV FULDQoDV MRJDUHP

$0OJXPDV HTXLSHV FKHJDP D DSUHVHQWDU VLPERORJ

VHXV XQLIRUPHV H HVEXGRV 2 XQLIRUPH GD HTXLS
SRVVXL SDWDV GH VDUDFXUD $ VDUDFXUD p XPD DYH DVVF
*XDUDQL VHQGR XWLOL]DGD LQFOXVLYH HP DOJXPDV FHUL
XWLOL]DGD FRPR XP VtPEROR IHPLQLQR HP SLQWXUDV IDFLD
$ HTXLSH ,PDUKMR®D QJDWX TXH GLVSXWRX D « HGL
*XDUDQL GH 6DQWD &DWDULQD XWLOL]DYD )XRVER ©X&MRXE
%DUFHORQD (VSDQKD QR HQWDQWR FRP D LQVHUOmR Gt
IXWHERIX\MPSDFR H IOHFKD H XP 3VDOWR’~ VDSDWR IHPLQ
SURYDYHOPHQWH UHSUHVHQWDP RRUJXOKR)SRMWB U PXOK?#

SUDWR WtSLFRHFRWLGLDQR *XDUDWD IHLWR D SDUWLU GH XPD PDVVD I



JLIXUDV H OHQLQDV SDUWLFLSD QEDRGD/&DWOEANDQFXDUDQL

JRQWIHFHERRN OE\D *XDUDQL GH 6&

)LIXUDV -RIDGRUDV GDHTXLSH ,PBIULXOVRRWOWWEDWGHLUD GD

JROQWH R DXWRU

+i DLQGD RXWUDV HTXLSHV TXH UHPHWHP DR IHPLQ
KRPHQDJHMD®YlyVY DQFLMV LPSRUWDQWHY GH XPD GHWHUP

QR VXEFDStWXOR D VHJXLU
2XWUR H[HPSOR GD IRUoD GDV PXOKHUHYV QD /LJD IR
S3RUm %RD 9LVWD GH 8EDWXED 6 3WHNSFOROVK HRJLFS\D G B W V& D

HGLomR GD /LJD RUJDQL]DQGR ORQJIVH N RDBHIQAMY R G R\D R\D



TXH UHFHEHUDP RV MRJRV (ODV FKHJDUDP DWp D ILQDO GE
HGLomR 1D ILQDO VHJXQGR ODUFRV 7XSm FDFLTXH GD DOG
GH SEDWXEDMIBNIRBDEMR 5SRND HP %LJXDoX 6DQWD &DWDULC
DSUR[LPDGDPHQWH TXLO{PHWURV H PDLV GH KRUI
'HVORFDPHQWRY VLPLODUHV DFRQWHFHUDP HP WRGDV DV
HTXLSH PDVFXO VOIDNEBDRBD BRUD GLYLGLU RV FXVWRV GH YL

2XWUR SRQWR LQWHUHVVDQWH GD /LJD OE\D *XDUD
~OWLPDV HGLo}HV D RUJDQL]DomR GR FDPSHRQDWR VH H'
GLQKHLUR HQWUH D PRGDOLGDGH PDVFXOLQD H IHPLQLQD
HTXLSHV PDVFXOLQDV SDUWLFLSDQGR GD /LJD H FRQVHTX
VHULD QDWXUDO TXH KRXYHVVH DOJXPD GLIHUHQoD HQWUH
HQWDQWR D RUJDQL]DomR WHP VH HVIRU0ODGR D PDQWHU D
QHP PHVPR QR IXWHERO SURILVVLRQDO ,VWR VHP G~YLGD!
HVSRUWH PDV SURYDYHOPHQWH WDPEpP p IUXWR GD U]
RUJDQL]DGRUDV

$SHVDU GR IXWHERO VHU 3 DSHQDV  XP HVSRUWH XPI
QMR WHQKR G~YLGDV R VHX HIHLWR VLPEYOLFR p SRVLWLYR
GHVVDV PXOKHUHV VREUHWXGR MRYHQV TXH FUHVFHUD
UHLYLQGLFDQGR R VHX HVSDoR DVVLP FRPR R H[HPSOR GH
HGXFDomR GRV PHQLQRV H KRPHQV D SUHVHQo0D GDV PXOKF
SDUD FUHVFHUHP DSUHQGHQGR D UHVSHLWDU H GDU HVSDoOF

(DVVLP GLYHUVDV PXOKHUHVY HQFRQWUDUDP QD /LJ
IRUPD GH GHPRQVWUDU VXD IRU0OD VXD UHVLVWIQFLD VXD
PHVPR R VHX EULOKR OXLWDV GHVVDV PXOKHUHV LQFOX
HOHJKQFLD XVDQGR PDTXLDJHP ODoRV H HP DOJXQV FDVI
2XWUDV LPSUHVVLRQDP SHOD JDUUD SHOD KDELOLGDG!
SDUWLFXODULGD)&HXGHVFDGDHXPD

(P UHVXPR 3VHU PXOKHU LQGtJHQD p Mi QDVFHU JXFH
DOPD” FRPR GLULD D SUySULD $UD OLULP2UYB L KKDKDHQPFW X Q
PXOKHUHV 0%<$5(6,67( LQWHUSUHWDGD SRU HOD

(P OtQJXD JXDUDQL Ki GXDV SDOD Y UDD/QSTHJ X PQYWQW V VB DIGIRG HKOW G H 3R
PDLV UHVWULWLYR D XP GHWHUPLQDGR JUXSR



YLIXUDYV -RIJDGRUD GD /LJD OE\D *XDGDEP GEROR G @DMMDULQI

JRQWIHFHERRN OE\D *XDUDQL GH 6&

)LIXUDYV -RIDGRUD GR ,WDW\ MRJD QGEFORD.TXH B CQ WD &IDIW DELD

JROWIHFHERRN OE\D *XDUDQL GH 6&



)LIXUDYV -RIDGRUD GRPDQGR EROIMRH DBRLOVLL®Y HRGIKHDOBW SRUD OE
6DQWD &DWDULQD

JRQWIHFHERRRN OE\D *XDUDQL GH 6&

THNg® XOWXUD HFRVPRYLVMR QD /LJD OE\D *XDUDQL GH 6DC

ImMRpDLQWHQOMR GHVWH WUDEDOKR GLVFXWLU R F
FXOWXUD QHVWH WUDEDOKR GH IRUPD DPSOD &RP EDVH HP
FXOWXUD FRPR XPD GHWHUPLQDGD YDULHGDGH GD KHUDAQ«
HP JHUDomR 1R HQWDQWR QMR GHIRUPD HVWIWLFD RX LPX
QHFHVVLGDGH RXPHVPR LQWHUHVVH GH TXHP D WUDQVPLW
FXOWXUD HQYROYHWRGRRFRQMXQWR GHFUHQoDV KiELW

1RV VXEFDStWXORY DQWHULRUHV R OHLWRU VH GH:

HVFXGRVY GDV HTXLSHV FRP XPD VpULH GH JUWHNR & W M UHID Ht

QKDQGHRAHBIRR GH YLGD G6REUH RV XQLIRUPHV FRP HOHPHQ
PHUHVSRQGHX

1RUPDOPHQWH p LVVR Qp" 2 SHVVRDO FREPBH P X$WR GH
SDUWLU GD VHIXQGD HGLomR D JHQMW HDPHMPRH &/BIP)SIU
WHQWD HQYROYHU HVVHV HOHPHQWRYV P BDW®DUTZEBY V
SHVVRDO FRPHORX HP DOJXPDV DOGHLKQWbDR E\pEFOWiHL]
QHVVD HGLomR DJRUD WDOYH] DFKR TXHDVY W Bt RHR S W
HVVH ODGR DVVLP« GHWHU HVVHV HOHPHQWRYV

‘'H IDWR DOJXQV GHVVHV XQLIRUPHV H HVFXGRV F
FRQKHFr ORV WRUQD RV MRJRVDLQGD PDLVHVSHFLDLV H L
DOJXQV GRV HVFXGRV TXH QD PLQKD RSLQLmMR D SDUWLU
FDUUHJDP JUDQGHYV VLIQLILFDGRY ,PSRUWDQWH UHVVDO\



ORJRV GD /LJD VmR REUDV GH H[tPLRV DUWLVWDV *XDUDOQ
(OL]IDQGUR $QWXQHV SDUWLFLSDQWHY GLUHWRYV H Mi FLWD

$0JXQV HVFXGR\D DD XD HOMBEWW\HY FRPR DV HTXLSH)
-HM\ W\ H ,PDUXt +«HGLomRJXBBDV PDVFHXOREDY DOpP GH
VtPEROR GH RUJXOKR LQGtJHQD VHJXQGR .DUDL XP GRV I
HVSLULWXDOPHQWH p DR PHVPR WHPSR XP HVEXGR H XPD
HVStULWRV H FRLVDV UXLQV H XPDLRQ QG QBRXNXR FIRIQ HHFMWDE
GLYLQGDGHV

)LIXUDV H (VEXGRV RRR SXBRBDQo MOGHLID OE\D *XDUDQL GH 6D

JRQWIHFHERRRE OE\D *XDUDQL GH 6& +

2XWUR HOHPHQWR TXH PXLWR DSDUHFHJIJ@RUDEDFX
DUFR H IOHFKD 7DYDYL 7DNXDYfW\H :KHUi 7XSm WRGDV P
TXHMRIJRX D WHUFHLUD HGLomR VMR HTXLSHV TXHXWBWWHYVH
H

)LIXUDYV H (VEXGRV FRP SUHYHRID GEHN D UFIRUB QO IBHKEDQ W D &

JRQWIHFHERRE OE\D *XDUDQL GH 6& +



$OpP GH UHSUHVHQWDU R RUJXOKR LQGtJHQD HVVH
[RQGDURNUUHLURY 0DV WDPEpP DV IOHFKDV WHP VLJQLIL
VHUHV KXPDQRV HQRHVSDQWDU GHHVStULWRV UXLQV FRC(

32V[HUDPRV QRVVRV DQWHSDVVDGRYV IDODP TXH TXD
SRS\JXXHI{QWUR GD FDVD GH UH]D DIDVWDP VH RV PDXV
VHPSUH DFRPSHWKBEKDEKLPER $QWLIJDPHQWH QyV WD
IOHFKDV PXLWDV BSOWPHEPPRIDUD HVSDQWDU HVStUL
HVWLYHVVHP2BR @ MDXNXP BR WDPEpP VHUY LB GDPRHVPD
ODUFROLQR GD 6LOYD .DUDL 7DWDH®G\ 8 DWDTXDWDX 3C
DSXG5%$02<$))2162 /$'(,5% S

1R FRPHoR GD 7THUUD DQWHY GH ID]JHU D ZHDQGRHVW
IKDQGHHLR GBRHEHXHLR ROKDU (OHWDWDDXEIDOD QR QR
NXDUD\ UD[D OX] GR 6RO 4XDQGR IRLRMHDQUPD MVHH) D B
IUXWDV IRLTXH SHQVRX HP IDJHU R KRPIPHAMHBWPMKOKMU
IRL DR PDWR HEXVFRXWHDIPID&@RADWIR HIOHFKD )H] R C
VHU XP KRPHP H SDUD IDJ]HWDRXDREBEX | RHEXPHEHDWODLQ
TXH DPDUURHPEPFE\S Y H GHVVH EDODLQKRDIHG BDUXX O k
VRSURX R DUFR H OHYDQWRX R KRPHP VRGKHRX RMVEDC
[HUDPDLYYV TXDQGRSHVWFWWR @B UH]DV GH ULWXDLV H
KRPHQXMUDSD BURWHUWU GR DUFR FRUSR GR DUFR $VVLP
IKDQGHRMAKIH] DVVLP H DWUDYpV G ISWNORN D UHW W H pAFIXKNDA
L3R VHU GR EDODLR" FRUSR GR EDODLRUBWVRPR INMmMR F}
7LPRWHR 20OLYHLUD +#+ .DUDL 7DWDH@®G&\ DHXEB B $WDQKD
$))2162 /$'(,5% S

2XWUR HVFXGR TXH WUD] R DUFR H IOHFKD RX PHO
DUFR H IOHFKD .\WB WwBPOUSKWD 7UDWD VH GH XPD HTXLSH I
OLGHUDQODV H MR J WGRRHDGNKIEIBQ WD LMDRWD UL Q D

6HIXQGR R SURIHVVRU 1DWDQ $OPHLGDHYDURP®WR
HUDP XPD HVSpFLH GH VXEJUXSR RX FOmMm GHQW KR \GIRSWD Q G
LVWRp RIJUDQGH WHUULWYUEL\WMSRDUHIBES QRHUNEA \WH BGRRYV
QmR SRGHULDP PDWDU QHRQEKYHEDOQMV\EDW RNMDP D FODVVH GF
SRVVXtDP D SHURDWGHKHRREWMR SDL SDUD FDoDU H PDWDU V&I
*XDUDQL LQFOXLQGR R 3O0DQR GH *HVWmMR 7HUULWRULDO

D PDLRU SDUMHRERMUHP HP FRQIURQWRY FRQWUD FRC
UHVWDUDP KRMHVmMR FODVVLILFDGRVY QD OLWHUDWXUD FR

2HVFXGR GD HTXLSH <JXD 3RUm EHOR ORFDO GH iJX|
PDLY ERQLWRYVY HVWHWLFDPHQWH GHYLGR DR JUDILVPR DI
GRVY PDLY UHSOHWRV GH VLIJQLILFDGR UHPHWHQGR SURYD
FULDomR GRLBXQDBR



J)LIXUD H (VEFXGRV GDV HTXLSHV .\UHYmABB PPIMFROLQR H <.

JROWIHFHERRDN OE\D *XDUDQL GH 6&

.HUH[X <[DS\U\ HP XP PRPHQWR SULYLOHJLDGR GH F
SULQFtSLR GH WXGR R PXQGR HUDI1KDRERAOKRR DB I3QDYV BRRAJ
FULDGRU HUD DSHQDV XP YHUER XP IRJR TXHKD@G&GHDUIM
FRPHORX D LPDJLQDU R PXQGR HDVVLP FRQIRUPH HOH LP|
HOH LPDJLQRX XPD ODQoD RX XPD IOHFKD GH PDGHLUD TXH
VREUH DV iJXDV ILQFDQGR VHQHODV (VVD IOHFKD GH PDGF
EHOD H FKHLURVD IORU HP VXD SRQWD 1HVVH PRPHQWR
DSUHFLDUR VHX SHUIRBHQAMMMEHFRYKEBEBRPRY FRPR FROLEUL
VHX LQWHQVR EDWHU GH DVDV WRFRX D SRQWD GH XPD GH
IDtVFDV GHVVH IRJR VREUH DV iJXDV 1HVVH HQFRQWUR HQV
3*7$GD7,HVVD KLVWyULD WDPEpPpP HVWi SUHVHQWH

&RPR FRQWD D OLGHUDQOD .HUH[X <[D®DJFRPRWPLIHVW BB
GH OX] QD HVFXULGmMR HD SDUWLU GH XRRIH)ESBIRXmMR V X
OX] QD HVFXULGmMR H FRP VHX EDVWMRRGRQGULAH WWL B &
GRV SULPHLURY VIHUARNE HRIMR TORU TXH FRP VHX LQWHC

FRQFHEH R HQFRQWUR GDV iJXDV FRP R IRSR'26 DVVLP
&%$9%/26 S

$ SDUWLU GHHQWmR RV YHJHWDLV VWR UFLJ GDG/RKRKN UARIP R
iJXDV (P VHIXLGD FKHJDP RV DQLPDLV WHQGRRFRQW
HISDQVmMR GD ELRGLYHUVLGDGH 2 VHU KEBRQYRWRMHJIGF}
WRGDV DV IRUPDV GH YLGD QHVVDV W HDANDR/ HIHFIEUWHRP |
SUHVHUYDomR GDV YLGDV 02552 '26 &%$9%/26 S

2 PDLQREHLMD IORU DSDUHFH WDPEpPP QR HVFXGR ¢
)LIXUD 1HVWH FDVR VHIJXQGR 5D\DQQH $QWXQHV XPD GD
.DUDL 7TDWDHQG\ $GmMR $QWXQHV R EHLMD IORU QD FRVPR



RX WHNROGHLD SRGH WDPEpP VLJQLILFDU D YLVLWD GH ER
TXH YHP YLVLWDU D IDPtOLD 1HVWH FDVR R EHLMD IORU L
7DWDHQG\ $GMR $QWXQHV VHX DY{

$ HTXLSH PDVFXOLQD WDPEpP KRPHQDJHLD H WUD] |
HQWDQWR DR LQYpVY GR EHLMD 10RUJXWYIVR BID RULRIQRPHSC
HTXLSHV TXH SRU VXD YH] p WBHBIRNBIPGR LORPMiGRHASUHVH
KRPHQDJHP 7DWDHQG\5XSD SRGH VHU WUDGX]LGR FRPR O
PDLV OLWHUDO ODUGRIRJRDFHVVR

J)LIXUD H (VEXGR GDVHTXLSHV 7DWOHIQQR 5XSD IHPLQLQF

JROWIHFHERRDN OE\D *XDUDQL GH 6&

.DUDL 7TDWDHQG\IRL XPD OLGHUDQOD LPSRUWDQWH ¢

VXD SULQFLSDO SDXWD GH OXWD IRLD HGXFDomR SDUD RV O
.HUH[X .DUDt 7TDWDHQGW\ S/ SOD W IBP PDOHV HP GH
JUDQGH OHJDGR DR VHX SRYR VREUHWXGR D 7TWHWRRDQ GtJF
5XSD ODFLDPEX (P GHDJRVWR GH RSRUWDO GD 6HFU
6DQWD &DWDULQD SXEOLFRX XPD QRWD GHIDOHFLPHQWR QI
2 SURIHVVRU $GmR GHL[D XP OHJDGR GHVWHQRRV}BED WIRE

FXUUtFXOR GD HVFROD LQGtJHQD *XQD/MDUX 0 nriR G LBIUERS

&XUULFXODU GH 6DQWD &DWDULQD GRM @GR JIFDADWVH IR

$GmMR p WDPEpP DXWRU GR OLYUR 3*3DORXF¥FDDVHNRFDHU I
6$17% &$7%$5,1%

.DUDL 7DWDHQG\ QRHQWDQWR QmRpPR~QLFR KRPHC
6DQWD &DWDULQD WXDWREJ XRRIRWERKHUD IDJHP KRPHQDJH:!
NDUDLGHU HV SDUQKDX BGHEIU HVSLULWXDO IHPLQLQD 6mR D
3RW\'MDXUDV H



)LIXUD H (VEXGR GDVHTXLSHV :KHUi 7XSmH3RW\ 'MD

JRQWIHFHERRRN OE\D *XDUDQL GH 6&

KHUi 7XSm H 3RW\'MD VMR QRPHV GH GXDV GLYLQGD
SULPHLUD XPD GDV PDLVY SRGHURVDY UHODFLRQDGD D FKX
HVStULWRV PDXVHSHUPLWHDDJULFXOWXUD $VHJXQGD V

SRW\ 'Mi DGRQD GDVIORUHV 6XDV D\DBOWHUSTBUHR HQXVGE
GLYLQGDGHYV *XDUDQL 7DPEpP D WUD QDIRVR HoMsR GLHW
7THP HP VXDV DVDV D PDUFD GD YLGDHR 1KDPBQWrXFRO )
YDVR GH DUJLOD TXH JXDUGD WRGR R VHRXOERIJXRFLP
FRQKHFLPHQWR TXH FROKHX GXUDQWE@KRXDRMRYODD &GV W
VHQWDGD ID] UHIHUrQFLD DR YHtFXO RPGHHWUD®R & RVUHN
*XDUDQL SDUDR RXWUR PXQGR DOpP GD YLGD

IR HQWDQWR :KHUi 7XSmH 3RW\ 'MD WDPEpP VmMR RV
H'RQD 5RMIXUD (VVH FDNDOHRXQKD NDWBIDLQGD p WmR LPS
GHQWUR GD FRPXQLGDGH TXH QmR Vy RV WLPHYV GH IXWHEF
SUySULD HWARGODGRRURWL :KHUD FXMR QRPHp (VFROD ,QG
'MD 6REXK)RD NDRYWLR $UDJLHVFUHYH

'RQD 5RVD FRQKHFLGD FRPR 3RW\'Mi DEQRGH NOXOQ/KID RDH |
GD DOGHLD GH 01%LJXDoX 8PD DQFLIGPXYVWR WHRGRM Q
DOGHLD 7LQKD XP ViELR FRQKHFLPHQWRWKPWIN D(YDG
JUDQGH FRQKHFHGRUD GD FRVPRORJLD IHPLQLQD JXDU|

YRL HVVHQFLDO SDUD D RUJDQL]DomRKYRRALDQGGE D] DORS
&RQKHFLD DDOGHLD FRP D SDOPD GH VR D PV R FRROLKHI RILI
H[DWDPHQWH R VROR RQGH HVWDYD D PRIQIKIFE IDRJD O IV |
3HW\QJXi H SDUD SODQWDU VXDV PHGLBRQGHMVS YR HWRBS H
DSUHQGHU D ID]JHU FHUKPLFD FRP GHVHQKRYV XQJXODGR

&RQKHFLD FDGD Sp GDV SODQWDV TXHHPLIGKD R GD € XL
GR SUY[LPR O0XOKHU GH IRU0D H ULJRU 8H\DALR) ERPWLR®&
IRUoD SDUD WUDEDOKDU QD URoD RD/SDQMHYGFRRR FHDQ
HQHUJLD H PRWLYDomR (UD XP H[HPSO/PBSBFERP WRQW/WD \
OXWDV HREVWiFXORV HP VXD YLGD FR@&B JXRXWURMNT %
QD YLGD WXGR p SRVVtYHO



5HSDVVDYD WRGRV RV VHXV FRQKHFLBBYWMRESRUD ¥IHX
7RGD D VDEHGRULD TXH WLQKD W UDmMNRR \WD D ISQKD MW W
GD P~VLFD GD GDQoD GRV FRQVHOKRV 1 GDYSIH]D ¥ B
(UD VIELD JXDUGLM GHPXLWRYV FRQKH FRPGHWHRAWW VFIHIRU
DQRV HUD JXHUUHLUD H PXOKHU GH ILE FDR m#VIXPUDRPLR
WLQKD D SUHRFXSDomR GH FXLGDU G X OMPLH'ODR P CHD| MUDE
JXDUDQL FRP JUDQGH RUJXOKR

(UD PXLWR UHOLJLRVD H VXDV FUHQ 0DV RHLD/P QRYREp P
&RPR XPD YHUGDGHLUD NXQKD NDUD LD @ LIQKPHQEG B DN WP B
QRYDV D VHIJXLUD YHUGDGHLUD W IDDQGAHthiRNWX DU D B R UR)
GH FRQKHFHU HFRQYLYHU FRP 3RW\ 'Mi PXQGRISDL D B] |
WHUUD VHP PDOHV PDV GHL[RX PXLW DWAHURHQ \( B YRAXE
HVWi Oi HP FLPD FXLGDQGR GH QyV DR ODGRIG 1KDQG
$537, S

)LIXUD $OFLQGR :KHUi7XSm H'RQD 5RVD 3RW\'MD

JRQWIHFHERWNROD ,QGtIJHQD :KHUi 7XSm 3RW\ 'MD

IROWDQGR DRV HVFXGRV 2 HVFXGR GD HTXLSH .XQKLEL
SRU VHU XPD HVSpFLH GH JUDILVPR WUDGLFLRQDO OE\D *XI
SDVTXDWUR GAUXMH®IHV'

1D FRVPRORJLD OE\D *XDUDQL FDGD XP GRV SRQWR\
GLYLQGDGH 6HJXQGR ,VPDHO GH 6RX]D 1KDQGHUX 7HC
FHQWUR GD YLGD p FRQKHFLGR FRPR 1RUWH 1KDPDQGX GL
YLGD p FRQKHFLGR FRPR/HVWH 7XSm GHXV GR WURYmMR H
2HVWH H-DNDLUD GHXV GD JHQHURVLGDGH IHOLFLGDGHH



)LIXUD (VFEXGR GD HTXLSH . XQKDQJXH ,WDW\

JRQWIHFHERRN OE\D *XDUDQL GH 6&

$LQGD VHIJXQGR ,VPDHO GH 6RX]D FDGD XPL
VLIQLILFDGRYVY GLIHUHQWHY QR FDPLQKDU *XDUDQL 2 QRU
FDPLQKR GD SDJ]HFRQH[MR WDPEpPP p SHON\QB@&B®R LIGPCE RR Q \GII
RS\FDVD GHUH]D 2 2HVWHPpPRFDPLQKR GRV JXHUUHLURV ¢
6XOpRFDPLQKR GDIp DOHJULD SXULILFDomR HGR GHVSHU

(P PLQKD RSLQLmMR XP GRV PDLV LQWHUHVVDQWHYV
O\PED 5RND PDVFXOLQD ,VVR SRUTXH WUD] WUrV HOHPHQ\
PEDUDNDPHWLRIRPDJLIXUD

)LIXUD (VFXGR GD HTXLSHO\PED 5RND ) & PDVFXOLQR

JRQWIHFHERRN OE\D *XDUDQL GH 6&

2 PEDUDND P XPLPKRFDOKR IHLWR FRP FDEHoD GH S
S6HIXQERIRFLPYWHR GH 20LYHL UPE.DWIDNR pUERVRXDUDQL 0
HOH OKHV IRL HPSUBNVRDODW BRSHRORMIXSR GHQWUR GR JUXSR



OE\IBHJDUPEMRUDND PRWDRMMXGDU FHR @REDIMRPR/GRIW DO

S +RMH SRGHPRNVE®LW ENDIRPHERDRIWH GD FXOWXUD OE
VHQGR XWLOL]DGR LQFOXSLNBVIPGH UHPHQLDV QD

2 SHW\QJRFEDFKLPER WUDGLFLRQDO *XDUDQL 6HX Q

GDV SDBBWIIXWYR PDLV R*XRIIQRIJDU OBHAIWOMEXBED IXPDoD
DSUHVHQWDP GLYHUVRV VLJQLILFDGRV UHODFLRQDGRV jH
R FRQWDMRDBREMH BXWUDY GLYLQGDGHV '$5(//$ HW DO
HVSLULWXDO 6REUH R FRQWDWR FRP DV GLYLQGDGHV L
HQFRQWUDPRYVY UHODWRYV FRPR

4XDQGR D JHQWH HQWUDYD QD FDVD GH UBIPDIXPGD QoD
DQXQFLDYDP D VXD.DQWNROKR MRAOLVRX XP VLPSOHV
KXPDQR LPSHUIHLWR OHVPR DVVLP Y RX XOFBRKEPERX C
DTXLR@ESDUD TXH 1KDQGHUX SRVVD YHUY DSXG '$5(//$ H

1IR3HW\QAWILOL]DPRV IXPRV GH FRUGD TXH SURGX] R
6DJUDGD (OD p D PDQLIHVWDOmMR G BROLWLLEL®D G/HD DSWRUL
GD FRQFHQWUDOmMR D FRQH[mMR FRP RWIRWL BR/9® QyV H V
S

Ki DLQGD HQWUH YRFrvV DTXHOHV TXH DVOHF VXHF DRG X
IXPDUHP RV VHXV FDFKLPERYV -IDN B BUBHHN XHYWENR SDXBHL
VDEHU FRLVDV VREUH FDGD SHVVRD TXH HWWWIDFTRD QD
FDVD GH UH]D DSXG '$5(//$ HW DO S

WRGR PXQGR SRGH HQWHQGHU D.\D BRd @D W FP.MNRFAR @R
IXPDUH FRQW D U DRDRRGND ¥ S® BB (//$ HW DO S

2 SHW\QGUXRD IXPDoD WDPEpP VMR YLVWRYV HVSLULW X
GHSURWHoOomR

4XDQGR HVWi DQRLWHFHQGR BM\WRQEWHHRXSHIDPKR\P E R )
HVSDOKDP D IXPDoD QR SiWLR GD FDVDWGRHAMW PRDB R UH G
NXQKD .DXPDP GHQWUR 4XDQGR H\RQ ®DRR\Y B RAMDPGR
IXPDP HP YROWD GD FDVD GH UH]D SDULLP MXHMDEBI P RV X
YROWD GD JHQWH 4DRIQGEEDRNRMi 1DI® DD QGR GDTXHOHV 1
UHGRU GD FDVD GH UH]D (CS-RS\D FHERH R/ YaRPDAIKM R DV YD UL
PDGHLURYGRIVIRWDOtGHUHY HVSLULWXDLV SDUD DIDVW
QHJDWLYRV TXH FDPLQKDP QD 7HUUD H \3HI XQ 8D R IGIRP T
[RQGDUR p VH FRQFHQWUDU SDUD SRR HD FIDWDNG®K D T
DTXHOHV TXH IXPDP TXH FRQVHJXHP VHGRR DIMHVQL IR
WDPEpPP VMR FKRPGERROGH U$D(//$ HW DO s

$OpP GR EDWLVPR GDV FULDQoDV QD FXOWXUD H
DFRQWHFH WDPEpP R EDWLVPR GH DOJXQV DOLPHQWRYV FR



DOJXQV FDVRV GH IRUWDOHFLPHQWR GDV VHPHQWHY SDUL
SHW\QMIXPEpP VHID] SUHVHQWH
&ROKHPRV D EDRQDREBXGRISREpXPD SODQWD PXLWR LPS
JHYDPRV HVVH IRSWSRED D RFR & WRHFEG®ER B P EpR
EDWLVPR D FRQVDJUDomR FRPR WDPE PR ORKR Q\WRKFHUMDR

VHPHQWHYV 2V IUXWRV IRUDP FRQVDJUDGRWB G D(DDVIMF
IXPDPRHRV\Q'¥%D//$ HW DO S

$ UHVSHLWR GR IXPDU HQTXDQWR FHULP{QLD GH FX
3$TXHOHV TXH IXPDP QD FDVD GH UH]D FXLGDP GD VD~GH C
PHVPR WHPSR IRUWDOHFHP DV O L GKWDDRGEHERU $RUWA/GHRORH VX 1B
SDUHQWHY HVWmMR SUHFLVDQGR"™ '$5(//$%$ S SOLPRYV
GRV LY\UDLMD GRYV .DUDL DTXHOHV TXH HVSDOKDP D IXPD¢
"$5(//% S RX

4XDQGR D SHVVRD SUHFLVD TXDQGR VHQX\HWIPWDGRARJ
FRUSR GHVVD SHVVRD DTXLOR TXH R HVWA LIQFRPWR GDEIC
WLUD FRP RSHWGOJXD FDFKLPER ;HUHPDW®XIXE\WRSKOS €

(VWRX IDODQGR SDUD DTXHOHV TXH W/ B DVYHORMN R X DLAC
YRFrvV WrP TXH O HYU DMRWODWHYDVVLP 3(XWURX[HDTXLR
YRFr FXUDU " 1mR SUHFLVD VHWY VHRSWIDD XPRBSRLVXP

VH HOHV QmR HVWLYHUHP YRFrV SRGHP GD B RGUHDIIMDX@GJ
VH YRFrV FRQILDUHP QHOD (OD YDL I XMHIMUWH FR@HLDNM X
SHVVRD HOD SRGH WLUDU D GRHQoD SRBMRXHROFRUBREH
GHOD TXH YDL IDJHU LVVR 4XDQGR D IRUoBQ'WR QHBH F
FRQKHoD D SHVVRD HOD YDL QRV DMXRKYDHIP YBH QR WIilL
FRPHoODQGR DJRUD SRGH DWp IDJHU XP DI MW\VRDY DXQRVID
SRUTXKDPQGCGMXHXHVWiIi RULHQWDQGR R DSXG '$5(//$ HW D(

'LDQWH GH WDQWRV XVRV LPSRUWDQWHS K)W\RUEDUL
PXLWR UHVSHLWDGR SRU WRGRV 6HJXQGR UHODWRYV RUJD
FULDQoD QmR SRGH IDJHU EDUXOKR QHP JULWDU TXDQGR RV

2DYDRX RYD[L NXMB\PLOKRY WUDGLFLRQDLV *XDUDQC
GH DQRV 6HJXQGR R 30DQR GH *HVWmMR 7THUULWRULDO H $
&DYDORYV BYDJIDRSODQWD EDVH GH WXGR 3FRQVDJUD D
IRUWDOHFHU D ELRGLYHUVLGDGH  DOpP GH IXQGDPHQWDC
WUDGLFLRQPERMBIBMKRFLH GH SmMR PLOKR GMMEDWERGR GB E
PLOKR FR]LGR HP IR O KDY® H.ENDQRQKD GMN PLOKMRELGD GH PLO
IHUPHQWRBGHV SipFLH GH FXVFX] '$5(//$ HW DO



2V *XDUDQL FKDPDP VHER YALLREMUR 5H HRVHYEHMD PLOEK
YHUGDGHLUR ( HOHVWrP WRGDDUDImMmR FRP HVVD QRPHQF(
QYWMXUXi NRHB\LQGtIJHQDYV FRQVXPLPRV KRMH DPSODPHC
PRQRFXOWLYR QmR VH WUDWD GH XPD VHPHQWH YHUGDG
JHQHWLFDPHQWH HP ODERUDWYULRY PHGLDQWH WUDQVJH
DOpP GH HVWHULOL]DU DV VHPHQWHY LPSHGLQGR R UHSO
JUDQGHY HPSUHVDV HGR PRGR GH SURGXomR FDSLWDOLVW
VHPHQWHY HYDULHGDGHY GH PLOKRV 4XDO GH QyV FUHVI
FRPHU XP PLOKR YHUPHOKR SUHWRRXFRORULGR" 2V *XDUD

&RQKHFHPRV PXLWDV YDULHGDGHYV GBPRPLIOERGR F X6 KR!
HP GLDV ILFD EDL[LQKD H SRGH $HIEHRBPIXQ & DFEH GIV\5 |
ILQD TXH UHQGH PXLWR H FRP D TXDO |ID]MPIRW CERWR V
XWLOL]DGR SDUD IDJHU SDoRFD |IDQWAKDRXAHFDOH IORE R
FRP VXDV GLVWLQWDYV FRUHV HVDERUHYV 02552 '26 &%$9%/

2 $YDWHP XPD LPSRUWKQFLD H XP VLIQOQKPQGRWHAMNEF
PRGR GH YLGD *XDUDQL VHQGR UH]DGR H E®D\WQ WHORGH \FH
FRQVXPLGR HFXOWLYDGR

$ VHPHQWH GR PLOKRKp RRODEDMRIDGR H QR GLD VH.
VHPHDGD IRUWDOHFHQGR WRGDYV DVGYHPHL WHVOQRNY D
VDEHGRULD VH R ULWXDO p IHLWR VHP8O0 KR XVORMUH PR)
DOLPHQWR SDUD WRGDV DV QDo}HVGRPXQGR 02552 '26

e Vy 7XSm PHVPR TXH DWp KRMH Gi R DY JQ GHHUXH X% b V
UHJD PROKD D WHUUD SUD QmR ILFDU FRALWERAWHFFDH VL
FXLGDU 3RULVVR QyV WHPRYV TXH BMNDL DAHP RIVPTHLH D
VHPSUH R 1KHPRQJDUDL $VVLP TXH R PHXRWBMRMR] Oi
ERQLWRY ;HUDP}L $XJXVWR GD 6LOYD + HDYMIE6ZIDWDHQ
2UJ S

21 KHPRQEITAYDL[L HWWL]DGR GR PLOKR YHUGDGHLUR
VHPHQWHY SDUD D DOLPHQWDomR H XP QRYR FLFOR GH SO
EDWLVPR GDV FULDQoDV  TXHUHFHEHP VHXV QRPHV HVSLUL\

7THQGR HVVH PLOKR DQWHVY GH FROKHW HOGDBHpRUDBVI
DGXOWRYV DKRARFUBRWDLY IRUWDOHFLGRYV 3DVYD[LVVR

PLOKR SUD QyV 4XDQGR FROKHPRYV HVYB@AODKRXHP
QDVFHUDP PDV DLQGD QmR WrP QRPH Q[ ANYVH P LNONKR |
&DGD XP S}H XP SRXFR GH VHPHQWHYV HP XP Q@& RR JXI
.DUBEDWL]D LVVR H GHSRLVY EDWL]D WRGRVQRPHUIH Qo



Oi GRRE®RMKDQGRDX DTXL QD 7THUUD QLQJXpP VDEH DL
TXH HVWi QD PmR GD FULDQoD H GH WRGR@PHIER (QW
DSUHVHQWDP (OHV FRQWDP 3HX YLP X & R\PHO ®XNMLEP G
R.DUFRQWD R QRPH QR RXWUR GLD GH PDQKmUMHUDP}L
7DWDHQG\ DSXG 5%$02 < $))2162 2UJ S

6H KRXYHU DOJXpP TXH SRGH PRVWUDUHHRPRRPIKH® MNP D U
WRGDV DV FULDQoDV TXH QmR %\ 8RPRXY HQRFOWR R\R P
QRVVR ILOKR H FKDPi OR SHOR VHX QRPH PHUBIRGHLL
FDPLQKR H VH Yr TXDQWR WHPSR YDL OHYDUDGOEHUUH F
HVSLULWXDO YDL IDODU 3DJRUD HWNIi RXBWRR&BHDDRG
3DUD GDU R QRPHPERMPBHR WBHUPLOKR D¥DIRLOK R
JXDUDQL FRPHOD D IORUHVFHU HQWMKRUMVWSEOBHD GD B
+ DUDL DSXG5%$02<$))2162 2UJ s

2 $YD[L pPWRQVLGHUDGD D SULQFLSDO VHPHQWH *XI
LPSRUWKQFLD H VLIJQLILFDGR PXLWR HP IXQomR GD FRVPR
VHPHQWH IRL FULDIXD GR BIDWKRROHKNHHMEVRS tULWR DTXL QI
1KDQGHUBKLIXGEDWWHP SDSHO LPSRUWDQWH QD PDQXWHQOmMR

$VVLP TKBQGHUWRXSINR ILOKR DTXL Q DDLU IR WBOKHR M i F |
YHUGDGKDQRBEHUX RXGSRIQR GR PLOKR SRULVVR TXH VH Y
VHPHQWHY DQWHYV GH SO D QWD L FEMREAH.I G H R IMBXOUXDF HRU
FUHVFHU PDV VHP DY ¥MESDD@KRITE® 2 QD 7THUUD )RL SL
TXBMKDQ GHULRXY®M HRMH HP GLD PHVPR TXDQGR ID]JHPR\
HUUD @QEHEER QRV GHL[D (OHV ILFDP SNODXHPER GD H]
DWUD YpPYDERU LVVR TXH KRMH HP GLD PHVPR TXH VHM
TXH SODQWDU R PLOKR OHVPR XP SRXP}L@KRX W PQTK®
GD6LOYD + .DUDL 7DWDHQG\2ND DSXG 5$92 < $))2162 21

B3RGHUtDPRV ILFDU SRU GH]J]HQDV H PDLV GH]JHQDV
GHVFUHYHQGR FDGD VLPERORJLD FDGD JUDILVPR FDGD V
SDUWLFLSDP RX Mi SDUWLFLSDUDP GD /LJD OE\D *XDUDQL C
PRPHQWR JRVWDULD GH GHVW D F®IX D SBHROHDN/RIDDXPVXEIKIDYV H T
*XDWD 8RU/M NR D BRUMN H

$SHVDU GH FRQWHUHP YIiULRVY HOHPHQWRYV VLPEyYOL
HVVDV HTXLSHVY PHQRV SHORV HVFXGRXDM R G HW S§KORYDGH
FRPR 3SHX FDP.XQXR X D WERFPRUIEHOR FDPLQKDU IHPLQLQR”
SRUWDQWR GHPRQVWUDIXDPW®RI RPRHIDHPRLEWRE LPSRUWDQW
FRVPRYLVMR *XDUDQL (VVD TXHVWmMR GR FDPLQKDU GD PR
HVWi GLUHWDPHQWH UHODFLRQDGD FRP D KLSYyWHVH FHQW
Mi IRUDP FLWDGRV QR FDStWXOR HVHUI QRYDPHQWH OHY

2TXHGHIDWR SUHWHQGR IDJHUHP PRPHQWRV IXWXURV



)LIXUD H (VEXGRV GDV HTXLSHV $JXBIMW H XIQKDRTDAMWD 3RU

JRQWIHFHERRRN OE\D *XDUDQL GH 6&

'MDJXDWi QKHPERPWEKOBDGIHD HQFRQWURYV HDOHJULD

1R VXEFDStWXOR HP TXH DERUGDPRV R PDSHDPHQW
*XDUDQL GH 6DQWD &DWDULQD IL] TXM\HWBRQ GHL D HT D) WD
FDGD XPD GDV URGDGDV GD /L) DIF HEPRIRRL $DIQAIYID dRR GD /L JL
DSRQWD TXH *WHP FRPR REMHWLYR ID]JHU RV URGt]LRV GRV
UHODFLRQDPHQWR HQWUH DV DOGHLDV" 1D PHVPD SXEOLF
FDFLFD $QGUHLWBNBBXPINGRRU DFHLWDU VHGLDU 3H UHFH
DOGHLDV GR OLWRUDO VXO H QRUWH" GH6DQWD &DWDULQD

2 DWR GH YLVLWDU H UHFHEHU YLVLWDV HP XPD H\
YDORUL]DGR QD FXOWXUD OE\D *XDUDQL &RP EDVH HP $V\
DSRQWD

IDPLOLDUHY OE\i VH PDQWpP HP FRQ VW B § WWXBEHRO/D HLFRRQ
RV SUySULRY SDUHQWHY QRXWUDYV DOGHIDDGZ/H PXH SRR\
UHFRQKHFLGRY GHQWUR GH VHX JUXSKR 6§BUHRADDO PRF
SHUPLWH D Y IS\RMMIX&IMOIRORR GH VHU D SULQFLSDO YLD SI
HFRQRPLD GH UHFLSURFLGDGH p XP @QWRDRBLVWV R R Rt
KyVSHGHY UHFHELGRYV PDLRU p R SUHMWDI)d&RD UM D DGHH
UHFHSWRUD HQWUH PDLV LWHQV VHWNMD G K BRBDHBRWDE
RIHUHFLPHQWR LQDMDBIOLB B IEHHERI U F R BSIHAAD\ JHKEAHD U R

PDLRU p R r[LWR GD YLVLWD ,ELG $VWWDOWDPEHPRRE
MRJRV GH IXWHERO HVWUXWXUDP XPDRW&WH R 6 R GYL\WOH
XPDDOGHLD WHP FRPRILQDOLGDGHMXRIEWHQOMR GH SU!

SRTOLVLWDoOomR $66,6



6HIJXQGR -HNXSp ODZH D RUJDQL]DomR GD /LJD WHQ
GLIHUMEHMNHRD NXHGWHLDV WDPEpP HP IXQomR GH XP HTX
GHVORFDPHQWR HQWUH DV HTXLSHV H GRV WRUHRHKNRRIHV
DOGHLD VH RUJDQL]D SDUD UHDOL]DU WHNBRDHE@VHEGBHNV
URGDGD GRFDPSHRQDWR

-HNXSp ODZH DSRQWD TXH D SULQFtSLR QD SULPHLU]I
DSHQDV RV MRIJDGRUHV IRVVHP DRV MRJRV JHUDOPHQWH H
GR FDPSHRQDWR DV FRPXQLGDGHYVY FRPHoDUDP D VH PREL(
SHODV VXDV HTXLSHV DOpP GH PXLWRV LUHP PRWLYDGF
FKXUUDVFR RXSDUWLFLSDUGHIHVWDYVY GHSRLVY GRV MRJRYV

*DEULHO (X WLQKD SHUJXQWDGR VREWH A VDWLND/OLID
HQFRQWURV«

-HNXSp (QWmR p PXLWR ERP« $ JHQWH W LGHKD 1IDWp QF
YHUGDGH D JHQWH QmR LPDJLQDULD TXRIUVEHLDQMRHM |
QRUPDOPHQWH FRPR HX IDOHL 1R LQtBRR X PDWy \RAMNHF
SHVVRDV DOL ID]LDP R MRJR H YROW D RQ 18 R D RS & - WMRJ
Mi FRPHORX« &RPHODUDP D YHU TXH VH D FR® X@u GOIGRH \
HUD Vy R WLPH $t Mi KDYLD SRU H[HP XR\VDYDWRUB[GD
WRUFLGD DOL $JRUD QD WHUFHL DR WIDQIL ]1D iGDL HROXMM E
WRGR PX®BAGR PDUFD D GDWD GH DOJXP MRJR p IHULD
QDV DOGHLDV YDLARRIGRPRYBRIPSOR PXLWDV SHVVRED
MRJR TXH QmMR MRJDP« $SURYHLWDPDSDHM FRB QHRVDIK
PXLWR WHPSR SDUD FRQYHUVDU SXOWWDDDAF RDIOV.YDW BR E
BRFLDOL]DomR PHVPR FRP WRGR PXQGRWMRHKR R HR BWRIG
PXQGR PHVPR YDL GHVGHFULDQODDWp RV PDLV YHOKR'

'H PRGR VLPLODU $UD OLULP (OLJLDQH $QWXQHYV
GHVFODVVLILEDOMR GH VHX WLPH FRQWLQXD IUHTXHQWDQ¢

*DEULHO 9RFrvV Mi DSURYHLWDUDP DV L HQFRIMWWHD D GH
TXHQHP MRIJDP EROD RXSDUD HQFRQWWFRBB XPLMVRP}L

$UDOLULP 8KXP $FKRTXHTXHP QmR MRJD DPDLRULD YI
*DEULHO 9DL SUDLVVR"9DL PDLVY SDUDHQFRQWUDUDV .

$UD OLULP (X PHVPR SRU H[HPSOR DWR@XBQGRIBXR/L
PHX WLPHVDLGD/LIJD FRQWLQXRLQGR QRV MRJRYV

-HNXSp ODZH FKHJD D DSRQWDU TXH QHVVHV GHVOF
,QGtJHQD ORUUR GRV &DYDOWRWN R R HDMOBYHRODYW \WDNmMm 3RU
7TDWDHQG\H5EID7HUUD ,QGtJHQD PDLVY SRSXORVD GH 6DQW



SDUWLFLSDU GDV URGDGDV GR FDPSHRQDWR FRP XP {QLEX
PDLV XQV FDUURV SDUWLFXODWHWKE & HSH Q ®HOR\GDPGHDD \
FDUURV YDQV HDWp {QLEXV JHUDOPHQWH FRPS}HP D SDLVD
1D IDVH GH RLWDYDV GH ILQDO GD *+ HGLomR GD /LJD
FDPSR SRU DOJXQV PLQXWRYV SHOD HTXLSH 7DWDHQG\ 5XS
YLYHQFLHL HVVD IRUPD GH GHVORFDPHQWR 6DLQGR HP G}
(VEROD ,QGtJHOB NWDW\ GRORUUR GRV &DYDORYV )RDOKR 0D
HP GLUHWHRKRM®Q ORURWL :KHUi QR PXQLFtSLR GH %LJX
UHODWLYDPHQWH FXUWR GHFHUFDGH TXLO{PHWURV TX|
'XUDQWH R WUDMHWR TXH GXURX SRXFR PDLV GH »
DFRQWHFHUHP SUHGRPLQDQWHPHQWH HP OtQJXD JXDUDQL
VHQVDomR GH HQWXVLDVPR DOHJULD H DR PHVPR WHPSR
TXH DFRQWHFHULDP QDTXHOH GLD LQFOXLQGR REIXVWBLFR

$R FKHJDU WRGRVY GHVFHUDP GD YDQH MXQWRYV FDPI
D SODFD GH37HUUD 3URWHJLGD" 8P OXJDU OLQGR GH IUHQ
GHPDWD QDWUPDPLUDQGR jGLUHLWD QD WULOKD D PDWD VFE
RFDPSR GH IXWHERO VH GHVWDFDYD QD SDLVDJHP $R FKH
LOQVWDODQGR SURFXUDQGR RV PHOKRUHV OXJDUHV SDUD
DvvLP PDLV H PDLV JUXSRV IRUDP FKHIDQGR HVH DFRPRC
IUYRUHV SDUD IDJHUHP SLTXHQLTXHV H FKXUUDVFRV SUL
SDUHQWHYV

JLIXUD 6DtGD GHWFHDNIMDYWQ DHELRUD ,QGtJHQD OR U WRHBR@@EDRDRWY U X
'KHUD SDUD DFRPSDQKDUDV RLWDY D®Q IG@& HLE@IW IGHD WIDULEJD *)

JRQWH R DXWRU



)LIXUD &EDUWHMNEDWR 7HUUD ,QGtJHQD ORU WRHBGR@EDRDODRWY :KINPR DN
DFRPSDQKDUDV RLWDYDV GH ILQDLV&DDNVDUDQE\D *XDUDQL G

JRQWH R DXWRU

)LIXUD &KHVB&BRM@MRORURWL :KHUD SDUD DFRPSDQKDWBWRKXWDPRY G
GH 6DQWD &DWDULQD

JROWH R DXWRU

$ SUIWLFD GR FKXUUDVFR UHODWDGD SRU-HNXSp HF
/ILID WHP XP IDWRU LQWHUHVVDQWH 3LVVRRPXWRIDPX S L
XPD SUIWLFD FHQWUDO GH 3SDOHJUDU” TXHP VH TXHU DSDUH
XPD HVSpFLH GH:FRPHQVDOLGDGH"™ QD TXDO R GDU GH FRP
MXQWR VHULDP SUIWLFDV IXQGDPHQWDLY SDUD FULDomR
SboOobyubv DV SHVVRDV VH WRUQDP SDUHQWHYV D SDUWLL
FRPHUHP MXQWDV HVHDOHJUDUHP

$ DOHMMIMH R KXPRU WDPEpP VMR HOHPHQWRYV IXQGD
DPLIDGHH SDUHQWHVFR (P +HXULFK H6DQWRYV HC
ULVR™ QD TXDO R ULU MXQWR p PDUFD GD DSUR[LPDomR H .
WRUQD VH SDUHQWH SRUTXH IDoR SLDGD FRP HOH H QmR



KXPRU D SLDGD RULVR DWRGRWHPSRHVWi SUHVHQWH QF
MRJR GR SUYSULRWLPHHGHVL SURSRUFLRQDQGRLQWHUI

ODV R EHP YLYHU HD LQWHJUDOmMR QmR p SUDWLFDG
'XUDQWH XPD GDV SDUWLGDV GD PHVPD URGDGD VDt XP SRX
XPD ROKDGD QD SUDLD &RQIHVVR TXH QDTXHOH PRPHQW
FLHQWtILFDV HVH TXHU KDYLD OHYDGR D FKPHUD 1R HQWTC
N\ULQJXHMMXHWoDY EULQFDQGRIKWMHGLMROWHQGERUUHQG
GHQWWRIS® D EXVFDU D FKPHUD H UHJLVWUDU R PRPHQWR
XPD SURYD GD LQWHJUDOomR H EHP YLYHU TXH RV HQFRQWU
IXWHERO

)LIXUD &ULDQoDV EULQFD QW R IQREERUIRDRWPL | {KHQMWD H9BIR] X D 0 X

JROWH R DXWRU

)LIXUD &ULDQODV EULQFDQWR @RIRUIRDRIMPL | {KHHQWD H%BIRJ X D 0 X

JROWH R DXWRU



$SyVRILP GHWRGRV RV MRJRV SRU YROWD GDV |
VH UHWLUDU $ HVWHNRWDDWOD HWOOWIYD WRPDGD SRU SHO
HVSHUDYDP DV FRPXQLGDGHV VH RUJDWH NRDHRXEROUD UHWFR
8P PLVWR GH VHQWLPHQWRY URQGDYD HQWUH D GHFHSoOnN
FODVVLILFDGRVY 1D YROWD Mi D QRLWH D YDQ HP T
UHVWDXUDQWH ODQFKRQHWH GH XP SRVWR GH JDVROLQD
WHN&®®U ILP Mi GH QRLWH FKHJDPRV QRYDPHQWH j (VFROD
PDLV XPDURGDGD GD /LJD

)LIXUD 9DQV HV WD FLRQBDERBQHMRIWAM WK BPRBD DSyV D URGDGD GD /LJI
6DQWD &DWDULQD

JRQWH RDXWRU

e LPSRUWDQWH FLWDU TXH HVVHVY HQFRQWURV DO
WDPEpP HQFRQWURYV JHUDFLRQDLV RQGH FULDQoDV MRYF
OHYH H GHVFRQWUDtGD -HNXSp 0D ZHH GHHRMDFE PHY SDYJ{W QR
MRJRVY 3DUD HOH YHU RV 3YHOLQKRV™ QRV MRJRV p DOJR
RUJDQL]DomR GR FDPSHRQDWR H DV OLGHUD Q/dDNR DXNHXHH
DOGHLDV $OpP GH SHUPLWLU EULQFDU H LQWZH3HI\OFILWDF R P
GHUH]D SRUH[HPSOR RQGH JHUDOPHQWH VmR PXLWR FRE
TXHFREUDP RV PDLV QRYRYV

-HNXSp O9RFr YDL SHUFHEHU DJRUD QD MHXDKL QIKRMW P D
YHOKLQKRV ILFDP Oi QR FDQWR FRWGHOQGER H lpQPPOLQNGR E
YHU HOHV Qp HPSROJDGRV DOL Qp« H GDQIYD6idRD FRY
H[HPSOR 9HU HOHV DVVLP« (OHV WrP XPD FRDRVHD@QwW® H



IRVVH HOHV QmR HVWDULDP SDUWLFLSDWQREHEHMWRYVE R RF
YHU HOHV

*DEULHO $OpP GDV IHVWDV YRFrvV Mi DXSQIRS/TH HWID]MH U R |
DOJXPWLSRGHFHULP{QLD UHOLJLRVD"

-HNXSp 1mR eVyIXWHERO PHVPR e H[FOWWPYDHPIIQUPHD ¢
TXHVWMR GH FHULP{QLD $WpLVVR SRHUWDRPIS\BRVGRV F
LVVR SRU H[HPSOR D JHQWH WHP HVVHHXWURI ®XGW &
SRU H[HPSOR D2BXRVOMNMRFSDO VPULR DOL« 2 SHVVRDO T)
$ JHQWH WHP WDPEpPP HVVH RXWUR W UR® B PHW B HE RIR
>QD 2S\ FDVD GH UH]D @ TXH SRU H[HPSIEROVHQRRVF
SRGHULD HVWDU EULQFDQGR FRP HOHV TKGWRNMFHD B R P X
VHQWH D YRQWDGH SUD HVVD WURFD Gid EUfR Q@ MpGEHRRJ D
SUD HOHV WDPEpP DFKR TXH SUD WRGR BPX%®GR/ WDIWHG
FREUDGR SHODV FRLVDV

*DEULHO $tHOHV TXHFREUDP QR FDPSR" ULVRYV

-HNXSp e DtHOHV T TXHFREUDP ULVRYV

'H PRGR JHUDO QD FXOWXUD *XDUDQL RV PDLV Y|
)LIXUDV HDILQDO HOHV VMR ELEOLRWHFDV YLYDV SRU'
VDEHGRULD (VVH UHVSHLWR HHVVHFDULQKR p GHPRQVWU
[HUHPIHMDUXIH HP XPD WUDGXomR OLWHUDO VHULD DOJR F
'"HQWUR GD FRPXQLGDGH JXDUDQL WRGRNWVARBDMBD YHOKRV

JLIXUD ;HUDPBDIQFLMR FKWIHNR@®R DRURWL :KHUD SDUD DFRPSDQKDU D Ul
*XDUDQL GH6DQWD &DWDULQD

JRQWH RDXWRU



JLIXUD ;HUDPDULR 7XSm DFRPSDQKDQGR D /LJD OE® *XDUDQL GH ¢
WHNR®Q ORURWL :KHUD %LJXDoX

JROWH R DXWRU

'H PRGR SDUHFLGR R SURIHVVRU .HQQHG\ .DUDL H
6HPDQD &XOWXUDO GD (VFROD ,WDW\ GH DSRQWRX TXI|
FULDQoDV VmR RRKO@WYIGHUDGNMWHRUP °QRVVRV ILOKRV"™ 2X
FRPXQLGDGH p UHVSRQViIYHO SHOR FXLGDGR H HGXFDomR
ELROyJLFRV ,VVR SHUPLWH SRUH[HPSOR TXH DV FULDQOCL
RV HVSDoRV VHP TXH RV SDLV ELROYJLFRVY QHFHVVDULDPH (
DILQDO VHKRXYHUXPDGXOWR SUy[LPR HVWH VHUiI UHVSRC

‘XUDQWH RV MRJRV p QtWLGD D OLEHUGDGH H D GLYI
GLIHUWQWRD DRGGB\LDY LQWHUDJHP EULQFDPHVHGLYHUW
MRIDQGR IXWHERO QDV PDUJHQV GRV FDPSRV RX QR SUySU|
LQWHUYDOR RX HQWUH R ILP GH XPQ $DWDHWL G DHH IRDLQIEDR R
DTXHODV FULDQoDV PDLV YHOKDYVY TXDVH DGXOWDV RX PH
SUY[LPRVjHTXLSH DFRPSDQKDQGR RV MRJRVHVRQKDQGR I



)LIXUD &ULDQoDV EULQFDQGR GAXD D R WHDLAWGHISD@WRD & DWIDID

JRQWH R DXWRU

YLIXUD &ULDQoDV EULQFDQGR GAXD D R WHDLAWGHISMD@WRD & DWIDID

JROWH R DXWRU

1mR SRGHUtDPRV GHL[DU GH GHVWDFDU RV MRYHQV }
HOHV RV SULQFLSDLY HQWXVLDVWDV GDV IHVWDV TXH DFR
UHVSHLWR GHVWDV IHVWDV WLYH D RSRUWXQLGDGH GH ¢
FHULP{QLD GH SUHPLDomR GD *HGLomR GD /LJD OE\D *XDUL
VDOmMR GR &HQWUR GH )RUPDomR 7DWDHQG\ 5XSD GD 7, 0
&DWDULQD

SHFHEL R FRQYLWH SDUD SDUWLFLSDU GH DOJXQV D
FRQIHVVR TXHD SULQFtSLRILTXHL XP SRXFRUHFHRVR DILQ
Mi KDYLD PHLQIRUPDGR MXHU@WRHIUDPGRRRAPY SDUWLFLSDU
FRQIUDWHUQL]Do}HVY 0DV DSyV FRQILUPDU FRP -HNXSp
SDUWLFLSDQGR HFRQKHFHQGR XP SRXFR PDLV GRHXWDD F



)LIXUD JHVWD GHHQFHUUDPHQWR GDQLHZGH 6 D@D &DMWMDPMELD DX X HQ\
7TDWDHQG\5XSD 7HUUD ,QGtJHQD ORUUR GRV &DYDORYV

JRQWH R DXWRU

OHVPR VHQGR WDRXHRRRQIF®RIHQD GD IHVWD PH V
UHFHELGR H DFROKLGR WDQWR SHODV SHVVRDV TXH Mi Pl
LQFOXVLYH D HQWmR FDFLFD .HUH[X <[DS\U\ T-DNQRADRNSKRIW
DOGHLDV TXH SX[DUDP FRQYHUVD RIHUHFHUDP EHELGD
DOJXQV PRPHQWRYV

$ IHVWD p WRFDGD DR VRP SUHGRPLQDQWH GR IRU
FRQYHUVDP GmMR ULVDGD H SDTXH WDXR BRRR LKRG TX-DQCOT X AU
UHDOPHQWH GH XP GRV SULQFLSDLY PRPHQWRYV GH GHVFERC
GRVHMRDUDO GR PXQLFtSLR GH %LJXDoX IRUDP FRQYLGDC
YLYR HDQLPDU D IHVWD 0DV VHIJXQGR -HNXSp 0DZH HP DO
VRP H SAQGBDYM TXH D IHVWD H LQWHJUDOmMR DFRQWHODPF
(OL]JLDQH $QWXQHV FRQWRX TXH PHVPR D SULQFtSLR QmR
IHVWDV

*DEULHO 9RFrV >PXOKHUHV@ VHPS U SXBHW\ALIFQ KD GDBIFS k
GRV MRJRV™"

$UDOLULP 'DILQDO" (XVLP ULVRV

*DEULHO ODV p XP KiIELWR DVVLP GDV'PWHWR QDWVHP SQ
,VVRQDIHVWD GD OLJD"

$UDOLULP XKXP

*DEULHO ( DQWHYV GD OLJD TXDQGRUWNQ K D TFRHPCXIF\
SDUWLFLSDURXQmR" (UD FRLVD Vy GHKRPHP"

$UDOLULP 7TRGRPXQGR SDUWLFLSDYD



*DEULHO (UD XPD IHVWD GH YiULDV DOGHRIWRBBEYBR L
EROD«

$UDOLULP 8KXP 'DIHVWD WLSR WRGRPXQGR SDUWLFL

6HIXQGR 4XH]DGD S

3RU VXD SDUWH PDLV TXH XP HVSRUWH HWHER®LY KB Vn

PRWLYR SDUD RUJDQL]DU YLVLWDYGDGHOHSMHEDWVF K ODWULLY

WHUULWYULR DVVLP FRPR GRV REMHWLR FB\H IDFALPXOP D

FDPSHRQDWR FRQVHJXLU XP {QLEXVGRIFRPRLREMHWR LD ]

MRJR FRQFUHWL]D XPD VpULH GH FWPEILRDE/HKXIDWSOUDRY

R DUUDQMR GH PDWULP{QLRVY H D REWW @ohsR FEWIRS/U H\

SUIWLFD R IXWHERO H DV IHVWDV VmR LROBANWVRFLIY |
IXQGDPHQWDOMR PLWROYJLFD

$/LJD OE\D *XDUDQL GH 6DQWD &DWDULQD H WXGR T.

FRP R VHX REMHWLYR SULQFLSDO GHVFULWR #5RJRR R YHHU RC

ERP UHODFLRQDPHQWR HQWUH DV DOGHLDV RV DWOHWDYV

IRUPD GH OD]JHU DRV GHVSRUWLVWDV H RSRUWXQL]DU D IR

0%<$ *8$5%1, '( 6$17% &$7$5,1$ )LIXUD $OpP GLVVR D SDU!

FDPLQKDU JXDWi GD FLUFXODQn{R IEHEW R Q/N DWRHGIR Bl QI KRIQ)!

DOGHLDVY HSHVVRDV PDQWpP D WHUULWRULDOLGDGHYLY

)LIXUD SODFD GH3*3HUPLWR WBRWFHHNRDDWQ JIBIWWHMDU XU I8 & SHL'

JRQWH -HNXSpODZH JDNIS RRIRMHOENP *XDUDQL GH6DQWD &DWDUI

(XGLULD FRVPROYJLFD (VVD TXHVWMmMR IRLWUDEDOKDGD QR FDStWXOR



$/LJD OE\D *XDUDQL GH 6DQWD &DWDULQD DOpP GH |
GH IXWHERO *XDUBPQILVWW®RDIHP BOHJULD H D DOHJULD VHJ
SRGH VHU FRQVLGHUDGD XPD GDV PRODV SURSXOVRUDYV GI
WHUULWYULR 2X VHMD D PRELOLGDGH H D YLVLWD SRGHP
PRYLPHQWDOmMRHQRYDV YLVLWDYV

$VVLP R WHUULWYULR PXLWDV YH]HV YLVWR FR
RFLGHQWDO FRORQLDO VH FRQHFWD H VH WRUQD XP 1DV S
*XDUDQL HQTXDQWR XP HVSDoR GH XVR HFRQVWUXomR Qml
VREUHYLYHP LVRODGDV XPDV GDV RXWUDV’

1HVWH VHQWLGR FRP EDVH HP /DGHLUD ODUFR\
HQWUH RXWURV DXWRUHV SRGHUtDPRV GL]HU TXH D GHPI
IXQGDPHQWDO QmR SDUD UHVWULQJLU D PRELOLGDGH D
FRQWUIULR JDUDQWL O DB<B\HIXRS/DHAVEID R VW B LPLRLYW PWHLGRW D o m R
GLYHUVRV ILQV LQFOXLQGR RHQFRQWUDU SDUHQWHV HDP
QD GDQoD QD UH]MKHPEQWRWPERPHQVDOLGDGH QR KXPR
IXWHERO ,QGHSHQGHQWH GH TXDO IDWRU LPSXOVLRQH R |
FRQHFWDQGR SHVVRDVHR SUYySULR WHUULWYULR



3&XOWXUD QmR VHUHVJIDWD FXC(
.DUDL 7DWDHQG\ $GmR $Q\

$SXG &RQH[MR ,WDW\



&216,'(5$d®(6),1$,6

JLIXUD &ULDQoOD REVHUYDQGR PDSD ®mLs GG EOQR/GEDWD 0 EQD*

JRQWH R DXWRU



'LDQWH GR DWp DTXL H[SRVWR UHWRPR D KLSYyWHVH
HQTXDQWR DWLYLGDGH FEXOW X U BV HFES®W X UDH ®XBIQMMH. DG
SHUtRGR SUp FRORQLDO DWp VXD RUJDQL]DomR H SUIWLFE
*XDUDQL FRPR D /LJD OE\D *XDUDQL GH 6DQWD &DWDULQD
JXDWADPLQKDU *XDUDQL H GD FRQVWDQWH FRQVWUXoml
LQWHUFKPELR FXOWXUDO TXH D SDUWLU GD PRELOLGDGH |
WHUULWYUISR \*EREBBOYSRQGHUHPRY HVWDV TXHVW}HV SRU
REMHWLYRYV
2 SULPHLUR REMHWLYR SRUWDQWR IRLR GHVLQWH
GRODQJD fHPERMBURL.GH EROD *XDUDQL SDUD FRPSUHHQ
SRVVLYHOPHQWH DQFHVWUDO GRV *XDUDQL FRP RIXWHERC
$WUDYpV GR OHYDQWDPHQWR HUHYLVmMR ELEOLRJUi
KLVWYULFRY WUDEDOKRV DFDGrPLFRV YtGHR GREXPHQWi!
FRQYHUVDV TXHUHDOL]HL FRP D FRPXQLGDGH *XDUDQL HP F
TXH R SRYR *XDUDQL DQWHY GD LQYDVMR HXURSHLD Mi SU
MRJR GH EROD MRJDGR H[FOXVLYDPHQWH FRP SpV VLQJX
LQJOrV H TXH SRVVLYHOPHQWH LQIOXHQFLRX HVWH ~OWL
IXWHERO XP SDWULP{QLR FXOWXUDO LPDWHULDO HDQFHV\
LQFOXVLYH FRP D FRVPRYLVMR GRV PHVPRV VHIXQGR DOJXC
2V *XDUDQL LQYHQWDUDP RIXWHERO FRPRDILUPD O]
5RPDQDWWR H <EDXH] HQWUH RXWURV" (VW
UHVSRQGHU DILQDO Ki GH FRQVLGHUDU TXH RXWURV HO}
IRUDP LQFUHPHQWDGRY DR HVSRUWH WUDGLFLRQDO *XDU
FRQKHFHPRV H SUDWLFDPRV KRMH (VVD TXHVWMmMR GHSHQ
SIXWHERO~ 3RUWDQWR DLQGD Ki HVSDOR SDUD PDLV SHVTX
1R PRPHQWR QR PtQLPR Ki GH VH FUHGLWDU DRV *X
SLQYHQomR’" +i GH VH FRQVLGHUDU TXH WDLV WH[WRV MHV
PRGHUQR LQJOrV VHU RILFLDOPHQWH UHJXODPHQWDGR VH
YiULRV RXWURV PLVVLRQIULRVY DSHVDU GH QmR WHUHP G
WHQKD R YLVWR MRJDGR DSUHQGLGR H UHODWDGR RUD
(XURSD e SHUIHLWDPHQWH SRVVtYHO VXSRUPRV LVWR XI
UHFUHDWLYDV QmR HUDP R IRFR GRV UHODWRYV GH PLVV}HV



GH IDWR VHUHP UHODWDGDV 6H QD SUySULD HWQRJUDILD
IRUDP QHJOLIJHQFLDGRY RTXHLPDJLQDU GHUHODWRY GH F

2 VHIXQGR REMHWLYR GHVWH WUDEDOKR IRLDQDOLYV
6DQWD &DWDULQD GR SRQWR GH YLVWD GH VXD GLVWUL
FRPSUHHQGHU VHX SDSHO QR FDPLQKDU H QRV LQWHUFkKP
SUYySULD FRGNFM5XBMWHGHLWYULR JXDUDQL

(VVD DQIOLVH IRL UHDOL]DGD DWUDYpV WDQWR GR O
GRV WUDEDOKRYVY GH FDPSR TXH LQFOXHP REVHUYDomR SDI
ODSDV IRUDP SURGX]LGRV LGHQWWHN REDENXHAD D WM W GXLFSRAYWDHIR
SDUWLFLSDQWHYVY GH WRGDV DV HGLo}HV GD /LJD OE\D *XDL
$ SDUWLU GHVWHYV PDSDV D WARGIBD OGR(DWDW KBD ) HGW HUH KD |
PDLV IDFLOPHQWH YWWNIX®BL POFGID WEODVGHDG LD U XPD GHWHUP L(
DVVXPH D IXQomR GH Qy TXH 3DPDUUD” H LQWHKYOIXSDFXO'
7THUULWYULR *XDUDQL D WIXDWHV HERIF P@NEHUIXR EBBW\GHPDLYV
SHVVRDV SDUWLFLSDQWHYV

1R PRPHQWR D TXHVWmMR FDUHFH GH QRYDV SHVTXL)\
UHGKRW\D NXBU\FRQWDWRV UHJLRQDLY SURSRUFLRQDGDV RX
GHIXWHERO FRPR SRU H[HPSOR RV FDPSHRQDWRYV *XDUD
S5LR GH -DQHLUR HQWUH RXWURV 6H FRQILUPDGDV HVVD
VREUHSRVLomR GDV PHVPDV VHUiI SRVVtYHO DILUPDU XPD |
SHOD VREUHSRVLomR HLQWHUOLJDOomR UHGHYVY WHLDV UH
WUDEDOKDU QRV SUY[LPRV WUDEDOKRYV

2 WHUFHLUR REMHWLYR IRL R GH LGHKQDMGHRRGROHP
GH YLGD JXDUDQL SUHVHQWHV RX TXH VH UHODFLRQHP FR
*XDUDQL GH6DQWD &DWDULQD DILP GH GLVFXWL ORV QR F
HVFXGRVY GDVHTXLSHVDWp PHVPR DV DWLYLGDGHV H[WUD F

(VWVH REMHWLYR VH FXPSULX PHGLDQWH OHYDQWD
SDUWLFLSDQWH H FRQYHUVDY (QWUHWDQWR VHULD LPSR
VLPERORJLDV H WRGRV RV VHXV VLIQLILFDGRYVY QHVWH WU
&DWDULQD GHIDWR HVWi UHSOHWD GHVDEHGRULD HHOHF
UHODFLRQDPHQWR QRV HQWRUQR GR FDPSR DWp PHVPR QR
SHODV HTXLSHV GHIXWHERO



2 TXDUWR H ~OWLPR REMHWLYR SURSRVWR IRL H[D
*XDUDQL GH 6DQWD &DWDULQD H VXD UHODomR FRP D FRP.
PHLRV GH SURPRYHU YLVLELOLGDGH jH[LVWIQFLD jUHVLVW

(VWH REMHWLYR Vy R WHPSR SRGHUiI FRQFUHWL]DL
SHQVDGDY HVWmR DSUHVHQWDO}HV D FRPXQLGDGHV *XDU
H[SRVLo}HV GH IRWRJUDILDV HP PXVHXV H FDVDV FXOWXU
SXEOLFDomR HP IRUPD GH OLYUR SURGXomR GH YtGHR GRF
GR IXWHERO *XDUDQL FRPR SDWULP{QLR FXOWXUDO LPDW
+LVWYyULFR H$UWtVWLFR 1DFLRQDO ,3+$1 HQWUHRXWUDYV

3DUD QmR FRQFOXLU DILUPDQGR TXH HVWH p XP W
GHGLFDomR VLQFHUD H FRPSURPHWLGD D HOH QRV ~OWLPR
TXH GHYHULD WHU IHLWR PDLV WHU OWGRWEBYXYHRD DHYV R GV

DTXHOWD PHIDVVLP SRU GLDQWH (HVWHLQF{PRGR p D JDUDC
DTX¥UIX\MHYHWH



fDQGH PEDUDH

9DPRV VLP QRV IRUW

3DYreL MXSL 7JRGRV MXQWR

fDPRQKHQGX 9DPRV VLP FDQWDU QRV'

OERUDL MDY\ (VHU IHOL]HV
-DY\+D D

OHPYyULD 9LYD *XDUDQL

'LVSRQtYHO HP SO DSRMLRIONKERP R



5()(5C1&,%6

$/0(,'$ $ )RWRJIUDILD ,Q '285CRIX6ADGD 3HULPHWUDO Yl
IXWHERO SDUD FULDQODVGHQGIXNER®YV GH 'LVSRQtY
KWWSV Z7ZZ GRXUDGRVQHZV FRP EU GRXUDGRYV DLQGD EC
IXWHERO SDUD FULDFDV L $FHVVR HP GH MDQHLUR

$/9(6 0$==277, $ - *(:$1'6=1%-'(50p)WRGR QDV &LrQFLDV 1D
6RFLBHVTXLVD 4XDQWLWDWLYD H4XDOLWDWLYD HG + 6n

$03$52 6 6 'DLQYLVLELOLGDGHGD TXHVWmMRLQGtJHQD QD
9 6LPSYyVLR 1DFLRQDO H , ,QWHUQDFLRGB® LWRED B Y DVRG
3HVTXL®8DY, %UDVtOLD Y Q S GH]

$332/,1E5,2 'LFLRQIULR GH PHWRGRORJIXDDFEBQWIDLEFDR G X
FRQKHFLPHQWR FLHQWtILFR 6mR 3DXOR $WODV

$66,6 9 6 GHHUFDGRULD H SHVVRD DV WURFDV QD FRQVYV
OE\i *XDUD/GIVH 'RXWRUDGR HP $QWURSRORJLD 6RFLDO 8)¢
S

$662&,%$d-2 '26 $548,9,67%$6 %5%$6,/(,526LRASRQIULR EUDVLOH
WHUPLQRORJLD FBRDDOWUYLEWLEFEDMR SDUD R HVWDEHOHFLPHC
DUTXLYtVWLFD HP OtQJXD SRUWXJXHVD 6mR 3DXOR &(1('(0

$9$f(T('LFLRQIULR *XDUDQLD SRIUAMDXVIIX¥R SDUD VLVWHPD RS
'LVSRQtYHO HP 30D\6WRUH $FHVVR GHPDUOR GH

%% & 1HZV 0OXQDBBDUWHY GHO GRFXPHQWDO 3/RV JXDUDQtHV
GH DIJIRVWR GH 'LVSRQtYHO
KWWSV Z7ZZ EEF FRP PXQGR YLGHRBIRWRYV BYLC
$FHVVR HP GHMDQHLUR GH

% (5*$0$6&+, 0 IKHPERJH HQTXDQWR R HQFDRPMR SR PIBQH
GH HVFRODUL]DomR QDV DOGHLDV JXDUDQL S 7HVH 'R)
JHGHUDO GR5LR *UDQGH GR 6 X0 3RUWR $OHJUH

%21 5$ VDJID GH $OHL[R GBIWFIREULGRU GRLPSpULR ,QFD 5L

%21' 5+LVWyULD GR FDPLOKEH>WHRBBBEMWIXY H GHIJUHGRYV GD
OLJDYDR $WOKQWLFR DR 3DFtILFR 5LRGH-DQHLUR (G $LPI

%5%$6,ARQVWLWXLOomMR GD5HS~EOLFHYBBHUDWDYD GR %UDV

%5%$6,/'"HFUHWR GH GH MDQHLVB}KMHWREUH R SURFHC
DGPLQLVWUDWLYR GH GHPDUFDomR GDV WHUUDYV LQGtJHQ



%5,*+(17, & , WHIUDomR H GHIQOMWHMBUDR MRIDWDPHQWR C
(VWDGR DRV SRYRV LQGtJHQDV 6DQWD &DWDULQD H OLV
OHVWUDGR 3URJUDPD GH 3yV *UDGXDomR HP ,QWHJUDOmMR
6mMR 3DXOR 6mR 3DXOR

%5,*+(17, & $ 3RYRV LQGtJHQDV HP 6DQWD &DWDULQD ,Q
526$ +HOHQD $OSLQL %5,1*0$11 6DQEGRURXHWAWDYQGR RI\
,QGtJHQD H HERPDWULAE XLomR SDUD R GHEDWH 3RUWR $0HJL

%5,*8(17, & ($WUDQJHLURYV QD SUKMYHIQD W+XUUDD QL H (VWDG
JORULDQYSROLV &KDSHFy ( 8)6& $UJRV SS

&$% (=% '(9%&% $ WIDXIUIJLRYV FRPEBQRWBADDROR / 30

&$0%5,$ QVQRPXVLFRORJLD DSOLFDGD H SHMIMOM PHD orhHRy 8
LQLFLDLY SDUD XPD H[SHULrQFLD GH SHVTXLVD FRPXQLWil
HP

KWWSV GRFSOD\HU FRP EU (WQRPXVLFRORJLD DSOI
UHIOH[RHVY WHRULFDV LQLFLDLY SDUD XPD H[SHULHQFLD
MDQHLUR KWPO $FHVVR HP MXO

&$59%/+2 - BHUULWYULR HWUDRRHOWKIOWIHRADN.FR GH XPD
QDUUDMIQRDIWDILD %DFKDUHODGR HP *HRJUDILD J)DEXOGI
81(63 BUHVLGHQWH 3UXGHQWH S

&(//$5' $ $ DQIiOLVH GRF)XPHQWIBBG7 - HW DO $ SHVTXLVD
HQIRTXHV HSLVWHPROYJLFRVHPHWRGROYJLFRV 3HWUyYSR

&2/%$9,7( $ 3 %$5526 O0O*MRPURFHVVDPHQWR DSOLFDGR I
&DPLQKR GR 3HBELUWD GD $13(*( Y S 'LVSI
KWWSV RMV XIJG HGX EU LQGH[ SKS DQSHJH DUWLFOH Yl

&2/2*1(6( 6 $ 0(/2 - $ WpFQLFD GH HQWUHYLVVED GB SQIR/
GHVRFLRORJLD 3RUWR $OHJUH Y S

&21(;-2 L1897 < 3iJLQD QBFHERRN'LVSRQtYHO HP
KWWSV 72zZZ IDFHERRN FRP &RQH[DR,WDW\ $FHVVR GH M

&21(;-2 ,7$7< &RQVWUXomR GD 2380RIVEIRW 'LVSRQtY}
KWWSV FRQH[DRLWDW\ EORJVSRW FRP FRQVWUXFD|

&210(%2/*XDUDQtHVY MXJDEDQ DO I~-WERO FXDQGR OOHJDUR:

GH VHWHPEUR GH 'LVSRQtYH(
KWWSV Z7ZZZ FRQPHERO FRP VLQ FDWHJRUL]DU JXDUDQLH®
HVXLWDV HQ HO VLJOR [YLL $FHVVRHP GHMDQHLUR GH

&251(//, *30DWmMR H RV XXMRELQVVWUDQVDWOKQWLFDV QD R
JXDUDQLFD FRPSDUDWD DG 5HPSXEOLFDP 30DWRQLV ERP
5HYLVWD GHHVWXGRV GH FXOWXUD Q% S VHWHPEU

&255C$%$ &DPLQKR GR 3IMPHIHMAIDWH FXOWXUDO SDUD R WXL



OHVWUDGR HP 3DWULP{QLR &XOWXUDO H 6RFLHGDGH 8Q
-RHQYLOOH

&255(,$ 0 GD & % $ REVHUYDomR SDUWLFLSDQWH HQTXD
SHQVDU (QIH9P@® JIJHPL1Z Z6HPHVWUH GH

&58= ' * GDU GRFH ODU" $UTXHRORJLD 7XSL"'QWDVEHIRAX D oGf
PHVWUDGR HP $UTXHRORJLD 8QLYHUVLGDGH GH 6mR 3I
KWWSV WHVHV XVS EU WHVHY GLVSRQLYHLV WGH
$FHVVR HP GH RXW

&8//,1 6*DPHV RI WKH 1RUWK $PHUHEZFRUNGLRPQWU 3XEOLFDW

'$5(//$ 0 ' 3 HW DO7D3HIOEDUHWH $QKRIDMWHIHKDQGR R &L
9HUGDGHLUR )ORULDQYSROLYV S

'(6&2/$% 3(FRORJLD H FRWPRQ@R3J(6D$ &DUORV 2UJ (WQRFF
QRYRV UXPRV SDUD D SURWHomR GD QDWXUH]D QRV WUyYSL
863

"JE5,2 '"( 1$9%$55%$/RV IJXDUDQtHVY LQYHQWDURQ HO I~-WERO

ODJD]LQH 6RFLHGDG GH DJRVWR GH
KWWSV Z27ZZ GLDULRGHQDYDUUD HV QRWLFLDYV PDVBDFWX
QWDURQBIXWEROBVHIXQBGRFXPHQWDOB B KWPO $F

' (*8(6 $ & PLWR PRGHUQR GD QD V6 XRHIDX MRV R BR FTH&

'22/(< 5 $/e;,&2*8%$5%1, ',$/(720%<BXPPHU ,QVWLWXWH RI/
6,/ 'LVSRQtYHO H
KWWSV 72zzZ VvVLO RUJ V\VWHP ILOHVY UHDSGDWD

*1'LF/H[ SGI $FHVVR GHIHYHUHLUR GH

'22/(< 5 $9RFDEXOIiIULR GR®WXDWODQED ') 6XPPHU ,QVWLWXYV
6,/

'811,1* ( )RRWEDOO LQ &LYLOLD(GBURFWNYR G BLVVGRILD G
IDJHUH (GXFDomR XtVBED8E

'85.+(,0 e $V IRUPDV HOHPHQWDUHYV 6G1R Y350 B H OD UMR\WDV

(/,$6 1 '811,1* $(EXVFD GD H[FILMEIRADM RLIH O

(6&2%%$5 $HUULWRULRYV GH GLIHUHQFLD /XJD U(GRRWR.UPLHZX
8QLYHUVLGDG GHO &DXFD 8& S

(631'RFXPHQWIULR SDUDJXDLR GHIHQGH TXH tQGLRV *XDUL
GH DIJIRVWR GH 'LVSRQtYHO
KWWS Z7ZZ HVSQ FRP EU QRWLFLD BGRFXPHQWDULR S



V LQYHQWDUDP R IXWHERO $FHVVR HP GHMDQHLUR GH

(;$0( -HVXtWDV GL]JHP TXH tQGLRV JXDUDQLV LQYHQWDU[
&DGHUQR &LrQFLD GH MXQKR GH "
KwWwSV H[DPH FRP FLHQFLD MHVXLWDV GL]JHP TXH LQGLR
[YLL $FHVVR HP GHMDQHLUR GH

)$66+(%(5 - 5(WQR 'HVSRUWR MEBWIHRBRORJILD VRFLDO H R
.DLQJDQJ %UDVtOLD ')

)(55(,5$ $ GH)ZWHERO 7HFQRORJLD K RSIR QFEHYDRHPDQ
&ULDWLYLGDGH 'LVVHUWDOmMR PHVWUDGR 3RQWLItFLD
388& 63

)2(5 )&RPR R IXWHERO H[SOAFREBKPARIGRHVSHUDGR VREUH
(GLWRUD -RUJH =%$+%$5

)81$, &RQKHOD R 5}NUm HVSRUWH WUDGDERRY /@ WEALR R g L
' QGtJHQDYV %UDVLO 'LVSRQtYHC
KWWSV ZZZ JRY EU IXQDL SW EU DVVXQWRY QRWLFLDYV
GD HWQLD ND\DSR $FHVVR GHDJR GH

* J)RIJR GHVWUyL PDLV GH KHFWDUHYVY GH YHJHWDomR Q

7TDEXOHLUR GH VHW GH 'LVSRQtYHO

KWWSV J JORER FRP VF VDQWD FDWDULQD QRWLFLD

JHQFLD HP SDOKRFD DSRV LQFHQGLR QR SDUTXH HVWDGX
GHRXW GH

*$/(%$12 ((OI~-WEROD VROQGMWRREDD6LJOR ;;, HGLWRUHYV

*$//2,6 ' 7$SURSULDomR H JHVWmMR GH XPD WHUSPD SO H[SF
%UDVLO 6mR3DXOR >V Q @

*((57= & RYD OX] VREUH D DRQLW BGRHS-Q@QRIULR =DKDU

*((57= &RUNV DQGWKMHBHDWWKURSRORJLVW DV DXWKRU &DO
SUHVYV

*,$66, BOPDV GR %GDWRUOUD GD DXWRUD S

+(51%$1'(= 3 3UJDQL]DFLYQ VRFLDO GH ODV GRFWULQDV JXELC

-HV~-VWDUFHORQD (VSDQKD 'LVSRQtYHO HP ,QW

KWWSV DUFKLYH RUJ GHWDLOV RUJDQL]DFLQVRFLD KHU
GHVHW GH

+(51%$1'(= 3 BUJDQL]DFLYQ VRFLDO GRFWULQDV JXDUDQtH\
OLVLRQHV GHO &BBBDXID GH -HV~V %DUFHORQD (VSDQKD
KWWS ZZZ IRQGD]JLRQHLQWRUFHWWD LQIR SGI ELEOLRWH
$FHVVR GHVHW GH



+(85,&+ * 2XWUDV DGWUH®WHVER H IHVWDV PE\D 'LVVHU
$QWURSRORJLD 6RFLDO OXVHX 1DFLRQDO 8QLYHUVLGDC
-DQHLUR

,1*2/" 7 &KHJD GH HWQRJUDILD $ HGXFDomR GD DWHQo
DOQWURSEBBRUVWD (GXFDomR 3RUWR $OHJUH Y Q S

,6$ '"HPDUFDO}HRQVWLWXWR 6RFLRDPELHQWDO
KWWSV SLE VRFLRDPELHQWDO RUJ SW '"HPDUFD & $ & Y%

6% ItQIXDV ,QVWLWXWR 6RFLRDPELHQWDO
KWWSV SLE VRFLRDPELHQWDO RUJ SW / & $'QJXDV $FHV\

,9$55% 257,= 5 0%$&+%$'2 $DOHVWUDGD GD WHUUD VHP PDO KL
HFRVPRORIWGD$ +,6715,$ $VVLV 63 Y Qz S MXO GH

/1$/,*$ /IRVIXDUDQtHV\HO RULJHQ GHO I~-WEBBGQHYHRDNMQGD f
6DODPDQFD UHSDVD HO RULJHQ GHO I~-WERO HQ YDULRV M
LQGtIJHQDYV DPHULFDQRYV GH MDQHLUR GH
KWWSV 2zZZZ ODOLJD FRP QRWLFLDV ORV JXDUDQLHV \ HO
$FHVVR HP GHMDQHLUR GH

/1$/,*$ /IRVIXDUDQtHV\HO RULJHQ GHO I~-WERO HO PDQJD
KWWSV ZZZ ODOLJD FRP QRWLFLDV ORV JXDUDQLHV \ HO
$FHVVR GHVHW GH

/1$&267( <$ *HRJUDILD LVVR VHUYH HP SULPHLUR OXJDU
&DPSLQDV (GLWRUD 3DSLUXYV z (G

/1$'(,5%$ 0 ,(VSDOR *HRJUIILFR *XD/WLDQLIDEDBER FRQVWLWXLc
7THVH GH 'RXWRUDGR HP *HRJUDILD +XPDQD % ))/&+ 8QLYHI

(GLomR GH 3XEOLFDomR 6mR 3DXOR ('8(0 ('863

/1$'(,5%$ 0 ,2 FDPLQKDU VREDOX] RWHUULWYULRPE\DjEHLL
'LVVHUWDomR OHVWUDGR 3RQWLItFLD 8QLYHUVLGDGH &DW

/( 021'( (W VL OHV *XDUDQL DYDLHQWE&IDGYHHIRRp TRR VRIRDVCK

QRYHPEUR GH 'LVSRQtYHO
KWWSV ZZZ OHPRQGH IU IRRWEDOO DUWLFOH OH\
GX IRRWEDOOB B KWPO $FHVVR GHMDQHLUR Gt
/(-2 / GH $ 2ULJHP H +LVWyULD GR )XWHERO QR 0XQG|
KWWSV GRFSOD\HU FRP EU 2ULJHP H KLVWRULD GF
HP VHW

/,*$ 0%<$ *8$5%$1, '( 6& 3iJLQD QR )DFHERRN 'LVSI
KWWSV ZZZ IDFHERRN FRP OLJDJXDUDQLVE $FHVVR GH



/,1721 52 KRPHXPD LQWURGXomR jDQWURSRORJLD HG O

/123(6 - 6 / (VSRUWH (PRomR BRRQY/IWDWMIGRFLDBOLR GH
-DQHLUR &RQWUD &DSD RXWXEUR GH

/h*.( 0 $1'5e 0 (' $3HVTXLVD HP HGERDGMBHQV TXDOLWE
3DXOR (38

0$57,1(= $ 3DUIPHWURV GH SUHVHUYDFLYQ GHO iUHD KLV Wy
ORQRJUDILD *UDGXDomR HP $UTXLWHWXUD H8B8UEDQLVPR

/IDWLQR $PHULFDQD 81,/% )R] GR ,JXDoX 3DUDQI S
KWWSV GVSDFH XQLOD HGX EU KDQGOH "VKRZ |

0$57,16 0 & -®Vp &DUGLHO 7UDMHWHNDM®H, 9t JIJMQV S
SLR GH -DQHLUR , QVWLWXWR +LVWYyULFR H *HRJUIILF
KWWSV LKJE RUJ EU UHYLVWD HOHWURQLFD DUWLJRYV

% ULDV GH YLDJHP KWPO $FHVVR GHVHW GH

0$6&%5(1+%$6 * GH IHRJIUDILD GRVY HVSRUWHGSFBPS®D, Q RNIDR (
SHYLVWD (OHWUyYQLFD GH*HRJUDILD X &LHQFLDV 6RFLDOHYV

0%<%$ 5(6,672UH . XQKDQYIPGHRFOLSH PXVLFDO 9LGD VRQR
'LVSRQtYHO HP KWWSV Z7ZZZ \RXWXEH FRP ZDWFK"Y P R

0(/,E %(O *XDUDHJBHULHQFLD UHOLJLRVD $VXQFLYQ 3DUI

0(075,%$ 9,9% *8$5$11KDQGH OEDUHWHYL RDWXKDQGH $UDQG
iOEXP 0&' 'LVSRQtYHO HP KWWSV ZZZ \RXWXEH FF
$FHVVR GH MDQHLUR GH

02172<$ $ 5 GHVRUR GH OD OHQDXM 1 %D MSDIQKD 'LVSR
,QWHUQHW $UFKLYH KWWSV DUFKLYH RUJ GHWDLOV V
$FHVVR GHDJR GH

02172<$ $ 5 GMVRUR GH OD OHQUBROUICEGUDQt'LVSRQtYH
KWWSV UHSRVLWRULR ESP SDUTXHGHOFRQRFLPLHQWR F

02172<$ $ 5 BRMFDEXODULR\WHVRUR GH OD OHQJSDUKWDUD
ODLVRQQHXYH

02552 '26 &%$9%/280DQR GH *HVWmMR 7THUULWRULDO H $PELHC
ORUUR GRV &§ONVWOORQR ORYLPHQWR

0285% * 5'H9XHVWUR +XPLOGH &DSHOODQ D IRUPDOomR GF
5XL] GH ORQWR\DY VWD %UDVLOHLUD GH +LVWyULD GDV 5HO



MDQ ,661 'LVSRQtYHO HP KWWS ZZZ GKL XHP EL

086(8 '2)87(%20XVHX GR)XWHERO GH®%IRBDXQRWEELR GR 3
5XD &KDUOHV OLOOHUV Q% 9LVLWDV HP VHWHPEUR GH

1$6&,0(172 B)XWHERO OXQGKXKMRNR HVWUDWDPJIJLFR QDV UHOI
LOQWHUFXOWXUDLY HP -XDUD 07 'LVVHUWDoOmR PHVWUDGF
8)07 &XLDEIi 'LVSRQtYHO HP KWWSV OXGRSHGLR RL
DJR GH

1,08(1'$-8 &V OHQGDV GD FULDomR HGHVWUXLomR GR PXQ
UHOLJLMR GRV $SDSRMRYDDXCRIDPELWHF

12(//, ) 6%V KLSyWHVHVY VREUH R FHQWUR GH RULJHP H UR
S5HYLVWD GH $QWURSRORJLD 6mR 3DXOR Y Q S

12(//, ) 66HP 7THNRKi QmR KPP BXNFED GH XP PRGHOR HWQRDL
$OGHLD H GD VXEVLVWrQFLD *XDUDQL H VXD DSOLFDomR D
-DFXL 56 'LVVHUWDomR GH PHVWUDGR 3RQWLItFLD 8QLYHIL

181(6 2 -7THRULD GD PXOWLHVFDODULGDGH GR 7RUXV Ot
HWQRSODQHMDPHQWR DPELHQWDO H W3 UMHMHR UR BW R\QBEG
SODQHMDPHQWR 7THUULWRULDO 8QLYHUVLGDGHGR (VWDG

2/,9(,5$ 5 & GHWUDEDOKR GR DROWLRBYODRIJIIRJ (VFUHYHU
$QWURSRORJLD 6mR 3DXOR 8QLYHUVLGDGHGH®6mMR 3DXOR

2/,9(,5$¢ $ 8 G6HHRJUDILD GDV OXVIh\R @R XORSKRRQWH[WR
SHSHQVDQGR D *HRJUDILD

3$5$*8%$< 6(&5(7$5E$ 1$&,21%/ '( &8/785%$ (QWUHJIDQ SHOtF X
30DQJD fHPERVDUIL° SDUD HO 3DSD )JUDQFLVFR
KWWS ZZZ FXOWXUD JRY S\ HQWUHJDQ SHOLFXOD G
SDSD IUDQFLVFR $FHVVR GHVHWHPEUR GH

3$5$*8%< 6(&5(7$5E$ 1%$&,21%/ '( &8/785% /DQ]DQ GRFXPH
JXDUDQtHY LQYHQWDURQ HO I~WERO’ GH MXQKR
KWWS ZZZ FXOWXUD JRY S\ ODQ]DQ GRFXPHQWDO O
$FHVVR GHVHWHPEUR GH

3$5$*8%< 6(&5(7$5E$ 1$&,21%$/'(&8/785% 3UHVHQWDQ 30DQJI
HO GRFXPHQWDO TXH SURIXQGL]D OD KLVWRULD HQWUH OR®
'LVSRQtYHO HP
KWWS ZZZ FXOWXUD JRY S\ SUHVHQWDQ PDQJD QHP
]D OD KLVWRULD HQWUH ORV JXDUDQLHV \ HO IXWERO $Ft

3(/(-$ 2 JDURWR LQGtJHQD TXH RBADMHMOIX D ILIDVSRQtYH
KWwWSsSV 27272Z SHOHMD FRP EU DUWLFOHV R JDURWR LQGLJ
GH



3(5$0E6 - 0D 5HS~EOLFD GH 30DWyQUODRX 5XRUPWDRBY¥LVFR )
SHUWLXxH] %DUWRPHX OHOLIi (GLWRUD &HQWUR (VWXGLR\
'LVSRQtYHO HP
KWWSV ERRNV JRRJOH FRP EU ERRNV"LG ; V$$$3%0%%$- KO
RNV $FHVVR GH RXW

3(5(,5% ' / T[SDQVMR GRV 7XSL *XDUDQL SHO R RVUHIHIO Moy
HQWUH D IDPLOLD OLQJXLVWLFDHD WUDGLomR FHUKPLFD 7

3(55, ' & FRRUWKGMHWR ODSD *XDWBOIOL]DIOWRO&HQWUR GF
,QGLIJHQLVWDV &7, &RPLVVMR *XDUDQL <Y\5XSD &*< H ,Q
$UWEItVWLFR 1DFLRQDO ,3+%1 'LVSRQtYHO HP KWWSYV
GH MDQHLUR GH

3,(55, ' & FDPLQKR GR VR®@ *$//2,6 ' 7 0%$&('2 9 1DV 5HG
*XbubQL VDEHUHV WUDGL0Oo}HVHWUDQVIRUPDO}HV 6mR 3D

3,662/$72 IDUHQWHVFR HHPRBOJHG ' 7 0$&('2 9 1DV 5HGH
*XDUDQL VDEHUHV WUDGLO}HVHWUDQVIRUPDO}HV 6mR 3D

3257%$/ 5 )LOPH PRVWUD LQYHQomR GRIXWHERO SHORV JXDU

)LID &DGHUQR obLv (VSRUWH GH MDQHLUR GH
KWwWsSsV HVSRUWHV U FRP PDLV HVSRUWHYV ILOPH PRVWU
U WHQWD FRQYHQFHU ILID $FHVVR HP GH MDQHLUR

3283%7 % /HV *XDUDQLV RQW LOMN L7QIPISGAHEHDORKXMED O O
MDQHLUR GH 'LVSRQtYHO
KWWSV ZZZ OHWHPSV FK VSRUW IRRWEDOO JXDUDQLV RC
VHWHPEUR GH

48(=%'% 6 ( & WHUUD GH 1KDIQOGRQUKDomR VRFLRSROtWLFI
RFXSDomR WHUULWRULDO GRV OE\i *XDUDQL HP 6DQWD &
OHVWUDGR HP $QWURSRORJLD 6RFLDO 8QLYHUVLGDGH )H

5$))(67,1 &RU XPD *HRJUDILB @R SBEOGIR EWLFD

5$0,5(= + (WQ{QLPRV HWRS{QLPRV QR ODGHLUD VpFXORYV
HTXtY BHRVLVWD % UDVLOHLUD GH/LQYXtVWQNLFD $QWURSROVYJ

5$02 < $))2162 $ 0 /$'(,5$ 0 , *DWD 3RUmM %HOR &MGPLQK
MR 3DXOR &HQWUR GH 7UDEDOKR ,QGLJHQLVWD Y

5$3262 BDQJD xHPERWDIXDUDQLYV LQY HDWILUIRDR p X \BHE R O
PDUOR GH 'LVSRQtYHO
KWWSV ODWLQRDPHULFD FRP EU PDQJD QHPERVDUDL R
HP GHVHWHPEUR GH

5$3262 3 3DUDJXDL UHLYLQGLFD PR®XW HHANGD SHIHXEBERU ¥ R/ H



GH 'LVSRQtYHO H
KWWSV Z7ZZ IROKD XRO FRP EU FROXQDV ODWLQRDPHULT
LGDGH GR IXWHERO VKWPO $FHVVR HP GHVHWHPEUR GH

5(% (/2 $B3DOPHLUDYV ; &RULQWKLDQV s (GM&AIR Y(HEU RWHRAKORS
6mMR 3DXOR

52&+% )(55(,5$ 0 % HW DO -RJRV WUDGLFLRQDLV LQGtJHC
$WODV GR HVSRWAKR QR 9%DUDMLULIOR 6KDSH S

52'5,*8(6 / % SUIWLFD GRIXWHERO HQWUHLQGtJHQDSY GH 'F
'LVVHUWDomR OHVWUDGR HP +LVWRULD )DFXOGDGH GH &Lt
GD*UDQGH 'RXUDGRYV 8)* 'RXUDGRYV

52))2 - ¢< VL ORV JXDUDQtHV L& FHEOMXORMXHD |~\8HRM'WH

'LVSRQtYHO HP
KWWSV Z7ZZ FODULQ FRP FXOWXUD IXWERO JXDUDQL SDU
$FHVVR HP GHMDQHLUR GH

520$1$72 *'HO FDOFLR LQYHQWDUDQR DDFKHUY B WR B R PSRV
9IDWLFDQR GH MXO GH E S

520%$1%$72 *4XDQGR LJIXDUDQtLQYHQQWIVUDY R WR BE\G RPEBQMR
GHMXO GH D S

528/(7 )I)D UHVLVWHQFLD GH ORV *XDUDQL GHO 3DUDJXD\ D
$UIJHQWLQD (GLWRULDO 8QLYHUVLWDULD

6$17% &$7%$5,1BRWD GH IDOHFLPHQWR 3URIHVVRU LQGtJHC
7TDWDHQG&RUWDO 6HFUHWDULD GH (GXFDomR
KWWSV 27272Z VHG VF JRY EU VHFUHWDULD LPSUHQVD QRW|
PDLR GH

6$1726 1 0 GEVLQFDU QD QDWXUH]D p XPDDYHQWXUD SDUI
GR 3DUDQ@QLYHUVLGDGH (VWDGXDO GH ODULQJi 8(0
KWWSV UHSRVLWRULR XIVF EU ELWVWUHDP KDQGOH
$ SGI"VHTXHQFH LV$OORZHG \$FHVVR GHVHWHPEUR Gt

6E 6,/$ - $/0(,’$ & ' *8,1'$1, - ) 3HVTXLVD GRFXPHQWNDC
PHWRGRGHMIPADVWD %UDVLOHLUD GH +LV$QR | DIH BHURFLDX®
GH 'LVSRQtYHO HP KWWSV SHULRGLFRV IXUJ EU UEK
$JR GH

6&+%$'(1 ($VSHFWRV IXQGDPHQWDLYV G DHRX GBWIRUID XCRJ O (Bl
6&+0,'(/ 80ULFK 9R\DMH &XULHX[DX5LR GH /D 30DWD

6(77, .2V tQGLRV *XDUDQL OEQORWR VWVWUPEWULBE VXD KLVWyULD
PXVLFDO ,Q 29(5%$7+ -RKDQQHV (G OXVLFHVY DSWDWLR 1
&RORQLD /XWKH > @



6+,99 DV RQRFXOWXUDV3IEDWIHFMH YDV GD ELRGLYHUVLGDC
(GLWRUD *OREDO S

6,/9% $2 JUDILVPR HVLJQLILFDGRY GR DUWHVDQDWR GD FR
*HQJLEGHMIVHQKRY QD FHVWDULD 7UDEDOKR GH &RQFOX)
, QWHUFXOWXUDO ,QGtJHQD GR 6XO GD ODWD $WOKkQWLFD
JHGHUDO GH 6DQWD &DWDULQD 8)6& )ORULDQYSROLYV

60,1. 9 ¢4XLpQ LQYHQWY HO I~-WERO ORV 4&®HYHYV R O
081'2 GH DJRVWR GH 'LVSRQtYH
KWWSV ZZZ EEF FRP PXQGR QRWLFLDV BGHSRU
HP GHMDQHLUR GH

62%$5(6 $ HLWXDO 7LNXQD H R FRUSR DSUR[LPDo0O}H® FRF
SRUWR 3RUWXJDO (GLWRUD GD )DF GH &LrQFLDV GR '"HVSRL

628=% , GIKDPDQGX KLVWyULDV H QDBRQRWUPD\W *XDDEQROD
FRQFOXVmMR GH FXUVR /LFHQFLDWXUD ,QWHUFXOWXUDO ,Q
JLORVRILD H &LrQFLDV +XPDQDV 8QLYHUVLGDGH )HGHUDO
'LVSRQtYHO HP KWWSV UHSRVLWRULR XIVF EU KDQGOH

6861,. % XOWXUD PDYHARWMWOERULIHQHYV GHO 3DUDJXD\
(WQRJUDILFR $QGUHYV %DUEHUR \W

6861,. %O LQGLR FRORQLDO HEHOXPWDMIXPRORQLDO $VX
(WQRJUDILFR $QGUHY %DUEHUR

6861,. % /RVDERUtJHQHV(GHREDVHIYDD, QH ORV JXDUDQtH
$VVXQFLYQ OXVHX HWQRJUIILFR $QGUpPY %DUEHUR

7+,2//1(17 0 GHWRGRORJLD GD BHVTXIfHYWGB:$omRRBDXOR &RUWF

7,007(2 $5%7, * OXQKDQJXH DUDQGX UHNy WifDQJD UH DY
VDEHGRULD GRV FLFORV GH YLGD GDV PXOKHUHMBOOOXKRIEH
&RQFOXVmMR GH &XUVR GD /LFHQFLDWXUD ,QWHUFXOWXUTL
8QLYHUVLGDGH )HGHUDO GH 6DQWD &DWDULQD )ORULD(¢
KWWSV UHSRVLWRULR XIVF EU KDQGOH $FHV\

7255($/%$ (OYLV ( 5OPPDUBPUR[LPDFLYQ KLVWYULFD DO G
(GXFDFLYQ )tVLFD HQ OD $PpYGEWRUHBDVEQQYFADVLGDG GH

783- 0 GRWABX\MHYHWH SUD TXH® OC%WD,6 ' 7 0%&('2 9 1DV
SHGHV *XDUDQL VDEHUHV WUDGLO}HVHWUDQVIRUPDO}HYV

9,$11%$ ) GH / %IROHRURY GRG@QGEBURNDERYDQWHY H R IXWHEI
$QQDEOXPH )DSHVS

+,7$.(5 ' & $$QiOLVH GDV HQWUHYLVWDV HP SHVTXLVDV
&DGHUQR &(58 6pULH Q 'LVSRQ



KWWSV Z7ZZ UHYLVWDV XVS EU FHUX DUWLFOH YLHZ $

+,7%.(5 ' & $ HW/DDQVFULomR GD IDOD GR KRPHP UXUL
FDULFDWXUDQ :+,7$.(5 ' & $ $QiOLVH GDV HQWUHYLVWD
KLVWyuULDV GH YLGD &DGHUQR &(58 6pULH Q

KWWSV Z7ZZ UHYLVWDV XVS EU FHUX DUWLFOH YLHZ $

<%$f(= 00DQJIJD fHPERYPWIXDUDQtHV LQHQWDURQ HO I~-WER
*XD]~ 6HFUHWDUtD 1DFLRQDO GH &XOWXUD 5HSXEOLFD
KWWSV ZZZ \RXWXEH FRP ZDWFK"Y ,:'NX/ U604 $FHVVR

<%$f(= O/RV *XDUDQtHV ,QYHQWDSWDRY , HOD FL\RER@M® ]~ 6HF
1IDFLRQDO GH &XOWXUD 5HSXEOLFD GHO 3DUDJXE
KWWSV ZZZ \RXWXEH FRP ZDWFK"Y 1WM- T;UTO4 $FHVVDG
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