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1752'8" 2 JLGR QR SHU®RGR PHGLHYDO
1 7
&HUWDPHQWH R YLWUDO WUDGLF

XPER R PDLV GLIIXWGLFG\/RGLDV G

2 0DQXDO %C¢VLFR GH &RQVHUYRRﬁl\ﬁ_'GI'Ig[?\}WB% ODRQJR GD KLVW:
IRL GHVHQYROYLGR SDUD GDU RULHOWDIER ESVLEDIRY vLGURY
D SURSULHWGULRV H JHVWRUHY)NPXI-E[B_B'\I/DHbVG'[§I|-_I|UVLILFDU VXD L
SRVVXDP YLWUDLV FRPR EHQV IOWHIUDGR y VBYY FRQKHFLGDYV

HODERUDGR FRPR FRPSOHPHQWR Ll%) ek JZ' XWLOL]D ILWDV GH
GHVHQYROYLGDV QR &3URMHWR YoR SbBB D xQL=sR GR

GHVHQYROYLGR SHOR QVWLWX 3(9,_Y\/U¢,5’L|18#|R TXH XWLO

GD +XPDQLGDGH QR £PELWR Ci"ﬁ/ VR)UIPP[S)UJDPDVVD FRPR HO}
3DWULPUQLR $UWH H &RRSH%EE DR""1 3380l TXH XxwLoOL]D
FRORFDQGR HP HYLG«QFLD R DF QBE Lf?lUkBEB ﬁU GLYHUVRV SHG

YLWUDLV )? UH RXWUDYV
(VWH WUDEDOKR EXVFD WUDGX]LU HP XPD

OLQJXDJHP "VLPSOHV RV FRQESHIGVI\_/$I\-|/U¢|LGBY:‘-H GH UHSUHVHQWI
GLUHWUL]HVY SDUD PHOKRU FIB(|2\|_/5||5JYI|2| w'&'VYﬁh DFLRQDGD DRV
HOHPHQWRYV WUDQVIF\’UPDGRUI-lF,VD %%L [I):E)E\) W2EQLFDV GH XOQI
DUTXLWHWMPQLFR H TXH V&R g MW/H Hagl&DRYLGUR H D OX]
H[SUHVVER GH DUWLVWDYV 8PDH%¥|V¥H Wﬁv ﬁgFLDLV H FRPXQ'
FRP W2FQLFDV SURILVVLRQDLYV GLIXQG?GDV GHYV

0 eper DEGLD $ XQLAR HRWURHG MO AWK beru 61 DUwWH
OX] DUWH H WUDGL @R IRUPD HYMBR FRPSRVL SR 07 W0 a

FKDPDGD 9LWUDO FRPSRVL"sR GHFRUDWLYD TXH WL
GD WUDQVOXFLGH] GR VHX VXSRUMW
. XPD GHILQL@R PDLV UHVWULWL
2 48( S 80 9,75%/" H[FOXLU DV PDQLIHVWD fHV PDL\
PDLV UHFHQWHY GH XPD DUWH TX
2 WHUPR 4YLWUDO& IRL LQVHULGR VYD ©OWI¥D SDODYUD (VVI
SRUWXJXHVD QR ILQDO GR VaRXSUR[LPD HGWoRIVV«QFLD TXH XC
FODVVLILFDGR FRPR XP QERORJUNFR UHSUHVHQWD JHV H
VLIQLILFDQGR &YLGUD'D GH HRUAMGRXDFRP D RULJHP H D HY
SLQWXUD VREUH R YLGUR& $RRYHQWHRQEH YGRUD O
IUDQF«V AYLWUDLO& H GR ODWLP AYLWUXPA& (VVH
HOHPHQWR DUTXLWHWHQLFR 2SRNINDXW« ,@WIMIQDFELRQDO SDUD I
SULQFLSDLV IXQ " fHV SURWHJIHGRVDBEWHQWY GRBPE2P FRQVLGHL
LQWHPSAULHV H VHU XP REMHWRYS WD GHERWOPBRIRUPD DEUDQJHC
RX IUXL"@R RX VHMD GDU SUDN LD HIXHPPV RWEFQLFDY XWLOL]DC
REVHUYD FRPR VXSRUWH SDUDDEUHSWRYVHR/WD IRUPD VHQGR
DUW®VWLED SULQFLSDO H HVVHQELDO HOF
FRPSRVL"sR GH XP YLWUDO
3DUD DOJXQV DXWRUHV IUDQFFRGWLGRUBMHUITRR R YLWUDO @ XP
ALWUDNLOBRGH VHU XWLOL|DGRUMXRRGWHPHOWH LQWHJUDGR |
YLGUD'D DUW®VWLFD XWLOL]DFRPSKXWBDRGARSRGD RV GH YLGUR
HOHPHQWR GH XQLaR HQWUH RVGSHEDHRWIBW YWAERLFDY  IRUPD
TXHDFRPSYH DVVLP FRPR HUD SBERBERVL R DUW®VWLFD RX GHFRU
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2 SURILVVLRQDO TXH SURGX] YLWUDLV 2 R
YLWUDOLVWD $02P GD YRFD'sR DUW®VWLFD VXD
IRUPD"&aR H[LJH KDELOLGDGHY GLYHUVDV TXH QD
TXDVH WRWDOLGDGH GDV YH]HV VeR DGTXLULGDYV
QD SU¢CWLFD GHQWUR GDV RILFLQDV GH SURGX"aR
2 SURFHVVR GH IDEULFD"=aR GH XP YLWUDO SRVVXL
Y¢cULDY HWDSDV H 2 FRPXP TXH HP XPD

JUDQGH SURGX"sR HWDSDV GLVWLQWDV VHMDP
UHDOL]DGDV SRU SURILVVLRQDLY GLYHUVRYV

OXLWRV DUWLVWDV UHQRPDGRV XWLOL]JDUDP YLWUD

OKH GR YLWUDO ag&bw’
FRPR VXSRUWH GDV VXDV YLGURY HVSHVVR

DUW®VWLFDV  $0JXQV IDPRVRY}Q¥E %Q\WBbBQCBQ 5LR GH -DQHLUR
PHQWH FRPR ODUF &KDJDOO ,41Bp#YD¥hPu 6x0

DUWLVWDV FRPR (OL]JHX 9LVFRQWL +HQULTXH
%YHUQDUGHOOL &DUORV 2VZDOG O0ODULDQQH 3HUHWWL
H 9LNL OXQL] V&R HQWUH PXLWRV RXWURYV
QRPHVY TXH HVW=eR DVVRFLDGRV D HVWD
H[SUHVVeR DUW®VWLFD

(P PXLWRV FDVRV RV DUWLVWDV DWXDP DSHQDV
QD FRQFHS"aR GD DUWH QHFHVVLWDQGR R DSRLR
GH XP HVW»GLR HVSHFLDOL]DGR TXH SURGX]D RV
YLWUDLY QHVWH FDVR SRGHPRV FRQVLGHUDU TXH
D DXWRULD @ FRPSDUWLOKDGD

3URFHVVR GH SURGX &R

$ FULD"sR GH XP YLWUDO WUDGLFLRQDO GH YLGUR H
FKXPER VH LQLFLD FRP D FRQFHS"#sR GD LGHLD
VHIXLGD SHODV HWDSDV GH FRQIHF'sR GR
SURMHWR JUC¢ILFR FRORULGR IHLWR HP XPD HVFDOD
UHGX]LGD FRPXPHQWH FKDPDGD GH

PDTXHWH

$ HWDSD VHJIJXLQWH & D FRQIHF'eR GR FDUW=&R b
GHVHQKR PRQRFURP¢WLFR HP HVFDOD QDWXUDO
TXH FRQW2P WRGDV DV LQIRUPD"THV VREUH R
YLWUDO D VHU SURGX]LGR LQFOXVLYH D PDUFD"&R
GD HVWUXWXUD GD HVTXDGULD GHILQL"®R GR

FRUWH H R F'GLJR GRV YLGURYxyXH YWHERH cH 9LwuDO GH
XWLOL]DGRV

ODQXDO %¢VLFR GH &RQVHUYD =R GH 9L.U




(P VHIXLGD YHP D HWDSD GH EROMYUR IRLERYRILD PXLWR XWLOL
PROGHV SDUD R DX[®OLR QR FRRSWHIGMRR/ YREUHPWLRWDVLD 62 R
VHQGR XWLOL]DGR SDSHO HQEROGEKYWRLPROHYHQWH DWUDY?2V GD
FRUWDGR FRP XPD WHVRXUD HHY¥YRBHRYDBLOAGE TXHQWHV HP URO
GHVFRQWD R HVSD'R GD DOPDWERWXIHUPOGRGEHR TXH SHUPLWH D
FKXPER IXQGDPHQWDO SDUD UROMRYRMHHRyRPD GDV IDFHV GR YL
HQFDL[H QR PRPHQWR GD PRQWDJHP

$S°V D GHILQL" @8R H FRUWH GRV YL
1D VHTX«QFLD YHP R FRUWH GRVDMH Gy SEQRWXUD (VWD Q=R *
SRGHP VHU GH GLYHUVDV FRUHKREWLARWMYRULUDV SFHV HILVWHP Y
FRQIHF' @R LQGXVWULDOL]DGD RX@WYWWR DD WWEHHP FDPDGDV
FXVWRV TXDVH VHPSUH HOHYDAMRPS@PHMWRD GHUGR GHVHQKR 1RUP
HP VXD PDLRULD LPSRUWDGRYV WHFXRURRRER\GAVUD RV SDUD SR

SURILVVLRQDO XPD KDELOLGDAMHUYHRRHEIPWDYp®PY VRPEUDV  (F
PLQLPL]DU SHUGDV PRPHQWR VH XWLOL]D D JULVDOK!

HVPDOWH D EDVH GH "[LGR GH IHU

OXLWRV YLGURV XWLOL]DGRV JgH pPUAFP cRRGHIVHWR DR FDVWD
YLWUDLV SRVVXHP FDUDFWHU®WBFD\ sHERKDQWHMyGHD YDULDGDYV
FRPH' DU SHOD LQILQLGDGH GHRPERDHMWLYRQPKD UHVWULQJIHP D
SRGHP VHU FRQIHULGDV GXVOgWwyH B&KHUHP § VXSHUI®FLH GR
IDEULFD"@R SRU PHLR GD PLVVWRPUDXEHR [MGHIGR FRPR UHVXOWL
PHWC¢COLFRV QD PDVVD GR YLGU¥DFP VIRWHPDRUHP DGHULGRV Q
DXWRPDWL]DGRV FRQIHUHP BRY YkGERBRY QRUPDOPHQWH RV
PRGHUQRV KRPRJHQHLGDGH HDSIPVLERGRYURD IDFH TXH VHU¢ YR
XQLIRUPH FRP DOWD WUDQVPLYWHRLBH oxk HGLILFD =R HY
FRPR QR YLGUR IORDW (P FROWNIPIYMFWRSURYHQLHQWH GDV LQ
4LPSHUIHL"fHV4A GRV YLGURV VRSUDGRYV
DUWHVDQDLY SRGHP FRQIHULU LEDYDRWHUue@RWIHRAPOWHYV & R DP
HVSHFLDLV DRV YLWUDLV GLPLORPEBRDE RyHiIdHéR GH VDLV GH
SRWHQFLDOL]DQGR R EULOKRFRRIMPF50DPRQGRLGUR XPD FRU
PDWL]JHV HP XP »QLFR SHGD "R GWUR@YRDUHQWH H EULOKDQWH
YDULDP DW2 R ODUDQMD 'XUDQW
8P GRV YLGURV PDLV YHUV¢WHERPUVOWILGP|BBRY F&RY RV ®RQV GH !
FRQIHF'@R GH YLWUDLV 2 R SOBPXEP RRPEWEWRRU GR YLGUR Q=
SRU GXDV FDPDGDV JHUDOPHQWHOEHXQBFRORIWLRFLD DRV GHVJIDV
SDUD VXSRUWH H RXWUD FRORWIED VMR FLED iMwbQWHPS2ULHV
MXQ @R GH FDPDGDV FRQIHUH FRYBREWHYSWWILEYY R DPDUHOR
GH WUDQVSDU«QFLD H EULOKR RBUPH\O PHRVWOYDBSERFDGR QD IDFH
GHVJDVWH FRQWURODGR GD VXSHW§eMYWHDEIREPEE R H[WHULRU
QRUPDOPHQWH DWUDY2V GH DWDTXH ¢FLGR R
YLWUDOLVWD SRGH WRPDU SPEURRGRR EHIXJRWHH ® R FRILPHQWI
QXDQFHV SDUD GDU YROXPH H S OHDKRDY %Py QWXUDV (VVH Sl
FULD"fHV (VWD W2aFQLFD 2 PXLWRWR HFLIBEBRVYPHVSHFLDLYV FRP
PDQWRV GH YLWUDLV KDJLRJURREWYRGXKED yviwRH SRGHP YDULDU

DTXHOHV UHIHUHQWHY DRV VDQWR% (P FDVRV PHQRV FRPXQV
TXHLPD SRGH VHU [IHLWD SRU

LOWHUFDODQGR DV FDPDGDV GH S|

ODQXDO %¢VLFR GH &RQVHUYD &R GH 9L




$S'V D SUHSDUD"®sR GRV YLGURV & LQLFLDGD D

PRQWDJHP GRV SDLQ2LV QD EDQFDGD GH

WUDEDOKR FRP RV WLSRV H ELWRODV GH SHUILV GH

FKXPER GHILQLGRY DOQWHULRUPHQWH QD IDVH GR

SURMHWR 2V GLYHUVRV SHGD"RV GH YLGUR VzR

HQWeR PRQWDGRV HP FDQDOHWDV GH FKXPER

GH SHUILO a+a GH DFRUGR FRP R PRGHOR GR

FDUWeR 3DUD HVVH SURFHGLPHQWR 2 XWLOL]DGD D

IDFD GH YLWUDOLVWD TXH VHUYH SDUD FRUWDU RV

SHUILVY GH FKXPER H IL[DU WD[DV SDUD SUHQG«

ORV SURYLVRULDPHQWH DRV YLGURYVY HQTXDQWR VH

HVSHUDP RXWUDV SH"DV DVVLP SURFHGHQGR

DWa R WAUPLQR GD PRQWDJHP )LIXUD , JUHMD ,PDFXODGD &RQFHL":
URVCFHD 6DJUDGR &RUD"#R GH -HVX)\

/IRJR QD VHTX«QFLD VH LQLFLD D HWDSD GH

VROGDJHP HP WRGRV RV SRQWRV GH HQFRQWUR

HQWUH RV SHUILV XWLOL]DQGR VROGD GH OLJD GH

HVWDQKR H FKXPER $S°'V R W2aUPLQR GR

SULPHLUR ODGR R SDLQHO 2 YLUDGR H QR RXWUR

ODGR UHSHWH VH R PHVPR SURFHGLPHQWR

$ HWDSD ILQDO GD PRQWDJHP R UHMXQWDPHQWR
RX HPDVVDPHQWR TXDQGR VH SURFHGH j
FDODIHWDJHP GR HQFRQWUR HQWUH R YLGUR H R
FKXPER FRP XPD PLVWXUD GH "OHR GH
OLQKD"D H JHVVR FUcx R TXH FRQIHUH
LPSHUPHDELOLGDGH j SH™D

8P RI®FLR FRPSOHPHQWDU | IDEULFD"sR GH
YLWuUbLY 2 D GR VHUUDOKHLUR TXH IDEULFD DV
HVWUXWXUDV QHFHVV¢ULDV SDUD VXSRUWDU R
FROQMXQWR GH SDLQ2LV TXH IRUPDP XP YLWUDO
$s'v D LQVWDOD'msR H DFDEDPHQWRV GD
HVTXDGULD QR YmsR RV SDLQ2LV GH YLGUR H
FKXPER VeR PRQWDGRV H DVVLP 2 ILQDOL]DGR

R YLWUDO YLIXUD L JUHMD ,PDFXODGD &RQFHL
YLWUDO FHQWUDO $OWDU ORU

(;,67(0 9,75%$/,67%6 12 $ SULPHLUD PHQ"=R D XPD a)¢EULF
’ SLOQWDGRV FRP WUDQVSDU«QFLD

%5%$6,/" IRUQRA QR %UDVLO UHPHWH | IHY}
TXDQGR D RILFLQD GH QRPH 5RF

6LP H[LVWHP YLWUDOLVWDV HBpPRVINLGRONDEUDHFLGD QR &DLV

PDLRULD GDV UHJLTHV GR %UDYVROs5 RRRsPDLRGHLUR 6DEH VH I

FRQFHQWUD @R QDV UHJLTHV 6XGHRWYHH 6XOEFRPHUFLDLV TXH
HVWDEHOHFLPHQWR IXQFLRQRX SR
WU«V DQRV

ODQXDO %¢VLFR GH &RQVHUYD =R GH 9L‘U




$O0IJXQV DQRV GHSRLV HP HUD LQDXJXUDGD

HP 6&R 3DXOR D &DVD &RQUDGR GH
SURSULHGDGH GR DOHPoR &RQUDGR 6RUJHQLFKW

D PDLV WUDGLFLRQDO I¢CEULFD GH YLWUDLYV
EUDVLOHLUD TXH IRUQHFHX YLWUDLV SDUD WRGR
SD®Y DR ORQJR GH FHP DQRV GH KLVW ULD H WU«V
JHUD "THV

'RLY RXWURV LPSRUWDQWHY DWHOL«V WDPE2P VH
HVWDEHOHFHUDP QR 5LR GH -DQHLUR QD SULPHLUD
PHWDGH GR V2FXOR ;; 6aR HOHV D &DVD
JRUPHQWL GR LWDOLDQR &HVDU )RUPHQWL TXH
IXQFLRQRX GH D H D &DVD 0DJLQL

GR WDPE2P LWDOLDQR $OIUHGR O0DJLQL TXH
IXQFLRQRX GH D $02P GR 5LR GH
-DQHLUR FLGDGHV FRPR 6=oR 3DXOR 3RUWR
$OHIJUH H 5HFLIH WLYHUDP SURWDJRQLVPR QD
SURGX"#aR GH YLWUDLY QDFLRQDLYV

+RMH D UHJLeR PHWURSROLWDQD GR 5LR GH

-DQHLUR FRQWD FRP SURILVVLRQDLY DXWPQRPRYV

H RILFLQEDY GH SHTXHQR H P2GLR SRUWH TXH

DWXDP QR PHUFDGR ORFDO Q)DFLRQDO Dwa
LIXUD

H
LQWHUQDFLRQDO &$1'(/,5,% &RPSDUD" =R H
GHVHQKR GR SURMHWR H R YLWUDO H|

21'( 32662 &21+(&(5
9,75$,6 12 %5%$6,/"

'LVSRQLELOL]DPRVY QD WDEHOD DEDL[R DOJXQV
HQGHUH "RV GH LQVWLWXL"THVY S»EOLFDV TXH
SRVVXHP YLWUDLYV VLIJQLILFDWLYRYV

S UHFRPHQGDGR YHULILFDU KRUCULR GH

IXQFLRQDPHQWR DQWHV GD YLVLWD

('), &$°,2  12&$/,=$",: "(6(1+2 352&('<1&,:
OXVHX G| 5XD GR &D . %HUOLP
HRUJ )LV

5HS»EOL &DWH ) $OHPDQK
=HIHULQR

,JUHMD ( 3UD"D 3LH &RVWD | )UDQ] ;DY OXQLTXH

&DQGHO¢ &HQWUR +HQULTX =HWWO $OHPDQK
%HUQDUG

ODQXDO %¢VLFR GH &RQVHUYD &R GH 9L



%DV®OL 3UDLD G
,PDFXODd %RWDIRJR IXFLHQ %2 /LRQ )UD
&RQFHL"g %RWDIR
5XD %DUx
JJUHMD ( OXQLTXH
OHVTXLWD &DVD 0D\ F
6DQWR $I} CUMXEL $OHPDQK
,JUHMD 6D| 5XD %HQM
D
&RUD @R | &RQVWDQ &DVD )RUP F 5L§ﬁgvfc
“HVXV *O"ULD °
3UD"D )OR 0DUWLQ
OZEQﬁYg &LQHOE£Q| )HXHuvwH &DVD 0D\ F ggg;;gi
VQ &HQ| *HEKDUG )
3UD"D )OR 5RGROIR '"HVHQKR
3z%gmcuf &LQHOE£Q &DUORV| &DVD &RQ ([HF X =@ SDigi -
VQ &HQ| &KDPEHOGQ °
o
&RQIHLWI S%SDﬁQ D .
&RORPEF &HOWUF
,JUHMD G| 5XD +DGG JRUPHQW &DVD )RUA  )RUPHQW 5LR GH -D
6HEDVWL /RER H&DUOR H&DVD | F &RQU H 6aR
&DSXFKLQ 7LMXFD 2VZDOG &RQUDG 3DXOR %U
JUHMD (
’ $Y /DXU
6DQWD . 5LR GH -D(
THUHVLOK iﬁﬁﬁDlR' &DUORV 2] &DVD )RUP F LDy LG
OHQLQR -FH ° N
JJUHMD { 5XD 6HQD ,
6DQW®VV|] 9HUJIXHLY Sézsgw 3DULV )U
7ULQGDd )ODPHQJ
5XD &RVP "HV
';%ﬂxf7g 9HOKR $QWHQLR ([HF JWEOLD ¢
&RVPH 9H
&DWHGU
$Y S5HS»E
OHWURSRG IRUHQ] 6cR 3DXQ
R &KLOH WH 6X
Gr s5LrR d © &ﬁQmﬁn: +HLOPDU $U 6 %UDVL(Q
"DQHLUF

ODQXDO %¢VLFR GH &RQVHUYD =R GH 9I..>U
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&202 35(9(1, /26"

(VWD @ XPD SHUJXQWD PXLWR LPSRUWDQWH
SRLV |V YH]HV 2 GLI®FLO SHUFHEHU XP GDQR HP
XP YLWUDO SULQFLSDOPHQWH SRUTXH HP PXLWRYV
FDVRV HOHV HVWeR LQVWDODGRV HP JUDQGH
DOWXUD 3UREOHPDV QD HVWUXWXUD GDV
HVTXDGULDV LPSDFWRV RX GHWHULRUD @R GD
PDVVD GH IL[D"sR GRV SDLQ2LV SRGHP
RFDVLRQDU R GHVSUHQGLPHQWR GH SDUWH RX GD
WRWDOLGDGH GH XP YLWUDO 3RU HVVH PRWLYR @
LPSRUWDQWH D UHDOL]D'@R GH LQVSH fHV
SUHYHQWLYDVY H FDVR FRQVWDWDGR XP
SUREOHPD D UHDOL]D"cR GH PDQXWHQ &R SRU

XP HVSHFLDOLVWD 1D WDEHOD DEDL[R HVWaR
OLVWDGRYV GLYHUVRV'|DWRUHV”#X§QVV6§hE’5§D
TXH HYHQWXDOPHQWH SRGHP DPHWET %%/9&ﬁ88ﬁ9¢

OKH GR YLWI

)$725(6 '$126 '(&255(17(6

YLGURV WULQFDGRVY URPSLP

&OLP¢WLFRV7HPSHUDWXUD X| GHIRUPD"fHV GH SDLQ?LV RJ[LG
DWPRVI2ULFD GD HVTXDGULD

LPSUHJQD " @R GH VXMLGDGHYV
SLQWXUDV R[LGD"sR QD HVWU
YLGURY WULQFDGRV URPSLH

$PELHQWDLV3ROXL"®R VDOLQU
YLEUD =R WUC¢IHJR GH YH

%LRO"JLFRV)XQJRV EDFWaULD LPSUHJQD @R GH VXMLGDGHYV
PRUFHJRYV YLGURV H SLQWXUDYV

ODFXQDV H WULQFDV QRV YLGY|
$OQOWU ' SLFRVODQGDOLVPR DFLU SHUILY GH FKXPER URPSLPH

LOQWHUYHQ "fHVY LODGHTXH DOWHUD"THV HP YLGURV H SLQ
XVR GHVFDUDFWHUL]D®

)$725(6 '$126 '(&255(17(6

YLGURYVY WULQFDGRV URPSLHA
GHIRUPD"fHVY GH SDLQ?2LV RIJLG
GD HVTXDGULD

&OLP¢CWLFRV7HPSHUDWXUD X
DWPRVI&ULFD

ODQXDO %¢VLFR GH &RQVHUYD &R GH 9L




0(8 0 75$/ 7(0 80 UHFXSHUDU WRGDV DV LQIRUPD™Y
' YLWUDO LQFOXVLYH R DQR GH

352%/(0% ( $*25%" DXWRULD H IRWRJUDILDV DQWLJ
SURFXUH XP SURILVVLRQDO HVSH
&DOPD 3DUD WXGR WHP XP MHLMVRYV DX (PIDERUGE YLWUDLV

GRV SUREOHPDV HQFRQWUDGRY QRV YLWUDLV 2 GH

ItFLO VROX"sR PDV UHTXHU LD

HVSHFLDOL]DGD 48%,6 352),66,21%$,6 $789%

$ SULPHLUD FRLVD D VHU |HLWD1$V§‘E2H]UG\;H'58% ><2 (12
YLWUDO SRVVXL DOJXP WLSR GH(6UMBHEZR '¢HIpd5$,6"
&DVR SRVLWLYR HQWUH HP FROWDWR FRP R OJ&oR
GH SURWH'@sR GR SDWULPUQPR YEWQWKWDO/HP SURWH @R
UHVSRQVC¢YHO SHOD WXWHOD GIRQWHRP YSDUBHWDERGEHP VHU IHLWD
VREUH D QHFHVVLGDGH GH DEFRPNXUWUBBLXWDV (YLWH FKDPDL
SURFHVVR DGPLQLVWUDWLYR SIFIRD) RWQEQMIDOR GRYV VoR SURIL
SURFHGLPHQWRY QHFHVVCULRMIHSAQWHYVD
FRQVHUYD' @R H R UHVWDXUR &DVR QoR VHMD
SURWHJILGR XP YLWUDOLVWD KOG WH SREHWE  QWHUQDFLR
VHU FKDPDGR SDUD ID]JHU XPD D¥RQ@VYBU¥D R GRV 9LWUDLV D FR
YLWUDLVY HQYROYH D FRODERUD &aF
&DVR R YLWUDOLVWD VYHULILPXHOWRLGIXFLYIOVOBU GH HVSHFL
LPLQHQWH GH TXHGD GH IUDJPH@®MRY «®@F LDLG URP YLWUDLYV
RX SDLQ?LV H R DFHVVR DR YLWRDY NHYDGREHG UHRRNVDXUDGRUHYV
WUDJHQGR ULVFR {V SHVVRDV GBURGFWHWH DOTHKUWHWRY FLHQWLYV
XPD IL[D'@8R SUHYHQWLYD FRP FIRQYWWD&HM.¥YD QR FDVR GH VHUH!
DUDPHV RX TXDOTXHU RXWURURWHRLGRW WaFQLFRV UHVSRC
DVVHIJXUH XPD SURWH @R SUBMUWWMLR DB SURWH sR GR SDWULPHQ
VHIXLGD LVROH D ¢UHD H FKDPH XP
HVSHFLDOLVWD &DVR R DFHVVRVBRFXLZDOR WHMIX SHOR HQWH
GLI®FLO RX WUDJD ULVFR (VTSHWRDORULVRWHI®QVHFR GRV YL
LPHGLDWDPHQWH D ¢UHD H FKD®HM XPXDWFRHBR RXWUD REUD GFH
UHVSRQVE¢YHO DUTXLWHWR RX SQWHDRKHLUR SROWXUDO H SR
GDU RULHQWD @R VREUH RV SU’ HRPRRWHS Y DVRKY PHUHFH DWHQ"
SURILVVLRQDOLVPR LQGHSHQGHC
&DVR XP HYHQWR H[WUHPR WHQXHKODGRWMURXGMORU PRQHWCEULR
FRPR D TXHGD GH SDUWHV RX WRWDOLGDGH GH XP
YLWUDO LVROH D ¢UHD FHUWLIUREKWYH GFHROXHFRHR R VHX YL
KDMD QRYRV ULVFRV GH DFLGHXPWBQWDHARR®WRD WREUH VXD DX
JXDUGH WRGRV RV IUDJPHQWRWHYRIQ DAL VX UTSXUH VDV
SDUH"D LPSRVV®YHO UHFRQVWLWX® OR

$V LQIRUPD "fHYV HILVWHQWHYV HP FDGD
IUDJPHQWR VaR IXQGDPHQWDLY QR SURFHVVR GH
UHVWDXUR )D"D EXVFD QRV DUTXLYRV H WHQWH

ODQXDO %¢VLFR GH &RQVHUYD =R GH 9L.6U
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$ SULPHLUD FRLVD 2@ VDEHU VH VHX YLWUDO HVW¢
LQWHJUDGR D DOJXP LP'YHO SURWHJILGR 1R
%UDVLO H[LVWHP WU«V LQVWEQFLDV GH JRYHUQR
TXH SRGHP DWXDU QD SURWH @R GR SDWULPHQLR
FXOWXUDO D LQVWEQFLD IHGHUDO TXH WHP R
,QVWLWXWR GR 3DWULPPQLR +LVW ULFR H $UW®VWLFR
1IDFLRQDO ,SKDQ FRPR "UJoR UHVSRQV¢YHO D
LQVWEQFLD HVWDGXDO TXH QR FDVR GR (VWDGR GR
5LR GH -DQHLUR R ‘UJosR UHVSRQV¢YHO 2 R
 QVWLWXWR (VWDGXDO GR 3DWULPHQLR &XOWXUDO
,QHSDF H D LQVWEQFLD PXQLFLSDO
UHSUHVHQWDGD QD &LGDGH GR 5LR GH -DQHLUR
SHOR ,QVWLWXWR 5LR 3DWULPHUQLR GD
+XPDQLGDGH ,53+

&DVR VHX LP'"YHO WHQKD DOJXP WLSR GH
SURWH"aR SRU PHLR GR SDWULPPQLR FXOWXUDO
YRF« GHYHU¢ HQWUDU HP FRQWDWR FRP R "UJeoR
UHVSRQV¢YHO SDUD VH LQIRUPDU VREUH RV
SURFHGLPHQWRYVY QHFHVVC¢ULRY SDUD LQLFLDU XP
SURFHVVR DGPLQLVWUDWLYR DQWHV GH TXDOTXHU
LOQWHUYHQ =R QR EHP SURWHJLGR

OHVPR TXH VHX YLWUDO QR VHMD SURWHJILGR 2
LPSRUWDQWH FRQWDFWDU SURILVVLRQDLYV
HVSHFLDOL]DGRV SDUD IDJHU D DYDOLD"=R GRYV
SRVV®YHLV SUREOHPDVY H SURSRU VROX"fHV

DGHTXDGDYV

2 &RUSXV 9LWUHDUXP , QWHUQDFLRQDO
LOQVWLWXL"aR DFDG«PLFD TXH WHP FRPR
REMHWLYR D SHVTXLVD H D SXEOLFD"sR GH
LOQYHQWCULRYV GH YLWUDLYV KLVW ULFRV
GLVSRQLELOL]D HP VHX VLWH DV GLUHWUL]HV
HODERUDGDV SRU VHX &RPLW« SDUD D
&RQVHUYD @R GH 9LWUDLYV (VVDV GLUHWUL]HV
GHOLQHLDP RV SULQF®SLRV 2aWLFRV VREUH D
FRQVHUYD"®R H UHVWDXUD"aR GH YLWUDLV GH
WRGRVY RV SHU®RGRV VHQGR XPD UHIHU«QFLD
SbUD FRQVHUYDGRUHY UHVWDXUDGRUHY H GHPDLYV
SURILVVLRQDLY H LQVWLWXL"fHVY UHVSRQVC¢YHLV
SHOD SUHVHUYD "aR GH YLWUDLYV

)LIXUD ,,2JUHMD GD ,PDFXODGD &RQFHL"=R 9LWUDO
5HVVXUHL"@aR GH &ULVWR

ODQXDO %¢VLFR GH &RQVHUYD &R GH 9L




(VWH GRFXPHQWR GHPRQVWUD DRLBESRUWANQFALAR TXH DQDOLVD R
GD SHVTXLVD H GRFXPHQWD oRUHDIDFDRQ®PDGRY DR HVWDGR GH |
HODERUD @R GR FRQFHLWR GH FBQVEHFP/BDIRD HHPEDVDU D SURSR)
UHVWDXUR DQWHV GD LQWHUYHQ@WHUBYSQRWUD RHQGR QHFHVVEU
WHPD GD FRQVHUYD'@R SUHYHQ@WUWNMHGWD sR GH XP PDSHDPHC
LPSRUWEQFLD GR PRQLWRUDPHQGW&RVWHH BmGHVFUL"aR GH WRGR)
HODERUD @R GH XP SODQR GH PIUREGOHPDIR HQFRQWUDGRV FRP
SHUL ' GLFD H G¢ RULHQWD @R VREUAMSRYRW WRNVQHEDY ODFXQDV L
FXLGDGRV QHFHVV¢ULRV SDUD D HQBBXERDGDV VXMLGDGHV HWF
D"fHVY GH LQWHUYHQ @R GH FRQMGHQWL#RFIHoR GRV SRVV®YHLYV
UHVWDXUR HP YLWUDLV *8,'(/,1(6 FDXVDGRUHV GRV GDQRV UHODF

« SRU ILP D SURSRVWD GH LQWHU

&202 )$=(5 80 352-(72 '( GHVFUHYH DV D"fHV QHFHVVCULI
VROXFLRQDU DV TXHVWTHV LGHC

5(67$85$An2 '( 80 9!75$/ HWDSD GH GLDJQ'VWLFR H FRQW

3527(*,,2 3(/2 3$75’O.1,2GHVFUL"°R GRV SURFHGLPHQWR)

N HIHFX"sR DERUGDGRV GH IRUPD
&8/785%/ FRQFHLWXDO

&RPR WRGR SURMHWR GH UHVWHXUD SRR VR LWBOY v T H oh
DV HWDSDV E¢VLFDV TXH GHYHP DRRYMP Y HY XBDLY GHWDOKDG!
SURMHWR GH UHVWDXUD @R GH ¥yWMRWRY GH UHVWDXUD @R SRGH

SXEOLFD &R &,QWHUYHQ JHV HP %!

e $LGHQWLILFD"®@R RX OHYDQW%P‘HI-QLV\(/RHT,)@"NHJUDGRV i SUTXLWH)
GHYH DSUHVHQWDU R P¢[LPR §Hyup HODERUD &R GH SU

LQIRUPD"fHV SRVV®YHLV SDU@LR/SRQLELOL]DGD QR VLWH GR
FRQKHFLPHQWR GR EHP FRPR GDGRYV

KLVW ULFRVY GLPHQVYHVY FDUDFWHU®VWLFDYV
WarFQLFDV IRWRJUDILDV H SRVV®YHLYVY UHOD "THV
DIHWLYDVY TXH GHWHUPLQDGRYV JUXSRYV
VRFLDLVY SRVVDP WHU FRP R REMHWR
HVWXGDH'RH WDPE2P VHU HODERUDGD
XPD SODQWD GH ORFDOL]D"#=R GR YLWUDO HP
UHOD"aR | DUTXLWHWXUD DO2P GH XPD RXWUD
SODQWD FRP D QXPHUD "R GH FDGD XP GRYV
SDLQ?LVY TXH FRPSTH R YLWUDO HVWXGDGR H
TXH VHUYLU=eR GH UHIHU«QFLD SDUD WRGDV DV
HWDSDV VHIXLQWHY GR SURMHWR
,QIRUPD"fHY FRPSOHPHQWDUHY VREUH
HVVH WHPD SRGHP VHU YLVWRYV HP 9LDQD

S H H HP *XLGHOLQHYV

)LIXUD SRWXQGD GR 3DO¢FLR 3HGUR
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'HVGH MDQHLUR GH WRGR SURFHVVR
DGPLQLVWUDWLYR GD 3UHIHLWXUD GD &LGDGH GR
5LR GH -DQHLUR & GLJLWDO H SRUWDQWR WRGD
GRFXPHQWD " aR QHFHVV¢ULD GHYH HQWUHJXH
SRU PHLR GH FRUUHLR HOHWUMPQLFR FXMR
HQGHUH'R H GHWDOKHV SRGHP VHU YHULILFDGRYV
QR VOWLR HOHWUMPQLFR GR ,53+

KWWSV LUSK SUHIHLWXUD ULR

2 LWHP PDLV LPSRUWDQWH SDUD REWHQ =R GH
XPD OLFHQ"D GH REUD HP XP YLWUDO SURWHJLGR
SHOR SDWULPpuQLR FXOWXUDO 2 R 3URMHWR GH
5HVWDXUD"®sR H $GHTXD"sR 2 SURMHWR GHYHUZ¢
FRQWHU PHPRULDO GHVFULWLYR SODQWDV JHUDLYV
SURMHWRYV FRPSOHPHQWDUHYV TXDQGR
QHFHVV¢ULRY H HVSHFLILFD"eR GH PDWHULDLYV H
VHUYL"RV TXH VHU=sR XWLOL]DGRYV 7TRGR R
PDWHULDO GHYHU¢ VHU DSUHVHQWDGR HP
DUTXLYRV QR IRUPDWR 3%) &DVR VHMD

QHFHVVEULR R WeFQLFR SRGH)VEGPELwpY
PDWHULDO WDPE2P VHMD HQWUHJXH LPSUHVVR

DGl 6DQWR SIRQVR
O R

$ SDUWLU GD DEHUWXUD GR SURFHVVR
DGPLQLVWUDWLYR WRGD RULHQWD =R VHU¢ IHLWD
SRU PHLR GR GL¢tORJR HQWUH R ,53+ H R
SURILVVLRQDO UHVSRQV¢YHO SHOR SURMHWR

)LIXUD 7THDWUR OXQLFLSDO
'"HWDOKH GR YLWUDO GD HVFDGD

ODQXDO %¢VLFR GH &RQVHUYD &R GH 9L
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*8,'(/,1(6 IRU WKH &RQVHUYDWLR Q6WQPE GHY WRDDW LRHF RQ
1XUHPEHUJ ,Q &RUSXV 9LWUHDUXSRQ&NHDBWLRQDO
KWWS FYL FYPD IUHLEXUJ GH HQPOLF&RMHVYRKNMPBNR GW]K

*8 '(/,1(6 6W 3HWHUVEXUJ . Q P & RWSHKY/QDUWMLIRHIIDUOX 'LV €
KWWS FYL FYPD IUHLEXUJ GH HOPOLF&MHUYRKMPBNR GW K

,3+$1 ,QWHUYHQ"fHV HP EHQV FXAQWRGBVV] Y HXIVWH WXW
SDUD HODERUD @R GH SURMHWRYV % H D\DRNOUWIDP 1 €@ ER W\ 1/ PH

J)LVFDOL]D &R S 'LVSRQ®YHO HP
SRUWDO LSKDQ JRY EU XSORDGV SXRYHLVBZR P B3GX'DGEH
GH]

9,$1%$ +HOGHU ODJDOK=eHV ,QVWUXPHYWRVHP WG LEDBDQ \&
UHJLVWUR GH YLWUDLYV W D'G R VHHRJ B/IDR R4 WORI VHW3 D W L
BURJUDPD GH 3’V JUDGXD"aR HP $U DG HGEHUD C8 QG RY HLLR/
SLR GH -DQHLUR 'LVSRQ®YHO HP

KWWSV Z7ZZ DFDGHPLD HGX , Q V&V UX P @ QFDRABESHDBJ/D |
PDBGHB,GHQWLILFD & $ & $ RBHBS5HILWWHRBREHPILWGHI]

ODQXDO %¢VLFR GH &RQVHUYD =R GH 9L.U




