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qg 7RUWXUDV H WRUWXUDGRV q 2 SRGHU MRYHP
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WROHUEQFL D g &RQYHUVDV FRP TXHP JRVWD GH
HQVL QDU g 1RHO 5RVD g (VWUHOD VROLWEULD
g (X UHFHEHULD DV SLRUHV QRWOFLDV GRV VHXV
OLQGRV OEELRV g 1D WRFD GRV OHPHV q
$YHVVR GD SHOH
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$ H[ SRVLDI R &GPUWTC 1WPEC 0 CKU
DF RQWHF HX GXUDQWH D 6HPDQD 8QLYHUVLWEULD
FRPR XPD GDV DBPPHV GH H[ WHQVI R UHDOL] DGD QD
8QLYHUVLGDGH GH %uDVOOLD 8Q% HQWUH RV GLDV

H GH OQRYHPEUR GH 2V  FXUDGRUHV

RSWDUDP SRU SURUURJDU R SUD]R GD H[SRVLDPIR
| LFDQGR HOD DLQGD GLVSRQOYHO SDUD YLVLWDDI R
QD 6HPIT R GH 2EUDV 5DUDV GD %LEOLRWHFD &HQWUDO
%& ( DWN GH | HYHUHLUR GH

$ H[SRVLPI R EXVFRX WUD] HU OX] VREUH DV
DPbHY GH FHUFHDPHQWR DR FRQKHFLPHQWR H i
FXOWXUD DSUHVHQWDQGR LWHQV TXH | RUDP REMHWRV
GH GLVSXWDV OHJDLV RX GH DSUHHQVPHV VHQGR
UHWLUDGRVY GH FLUFXODPI R RX PHVPR TXHLPDGRV
HP SUDBPD SAaEOLFD $ FHQVXUD SHUPHLD WRGD D
WUDMHWUULD KLVWJUULFD GR SDOV H QIR VU PDV
SULQFLSDOPHQWH HP SHUORGRYV GH JRYHUQRYV
DXWRULWEUL RV H GLWDWRULDL YV &RP LVVR
REMHWLYRX VH UHI OHWLU VREUH RV HYHQWRV GHVVD
QDWXUH] D EXVFDQGR TXH HOHV QXQFD PDLV VH
UHSLWDP 3DUD HPEDVDU DV LQI RUPDPPHV DTXL
GLVSRQOYHLYV | RUDP UHDOL] DGDV SHVTXLVDV HP
GLYHUVRV WUDEDOKRV FLHQWOI OFRV PDWNULDV GH
UHYLVWDV H MRUQDLY H VLWHV LQVWLWXFLRQDLYV

$R WRGR RV YLVLWDQWHVY SXGHUDP YHU
REUDV H[ SRVWDV RUJDQL] DGDV SRU SHUORGRV GH
FHQVXUD %UDVLO &ROUQLD * RYHUQR
9DUJDV H « G5HSAEOLFD " LWDGXUD
OLOLWDU H 2XWUDV FHQVXUDV
DWN RV GLDV DWXDLYV $ REUD PDLV DQWLJD HP
H[ SRVLPI R GDWDYD GH HQTXDQWR D PDLV
UHFHQWH | RL SXEOLFDGD QR DQR GH

(VWD DPTR VH MXQWD D RXWUDV GHVWH PHVPR
WHPD ME H[ HFXWDGDV QR EPELWR GD 6HPI R GH
2EUDV 5DUDV  WDO TXDO D H[ SRVLDPI R &GPUWTC C
KORTGUUQU PQ %TCUKN FC EQN@PKC CQU FKCU
CVWCKU UHDOL] DGD HQWUH GH VHWHPEUR H
GH RXWXEUR GH DONP GH SDOHVWUDV | HLWDV
SHOR ELEOLRWHFEULR 5DSKDHO * UHHQKDOJ K QD
SUUSULD %&( H HP RXWURV ORFDLV GD FLGDGH
DVVLP FRPR HP RXWUDV XQLYHUVLGDGHV GR sSDOV
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9 DOH GHVWDFDU TXH D FHQVXUD N
DPSODPHQWH FRQVLGHUDGD FRPR | DWRU LPSRUWDQWH
SDUD D DWULEXLBPIR GH UDULGDGH ELEOLRJUEILFD
3RU HVVH PRWLYR DBbpPHV FRPR HVWDYV EXVFDP
WDPENP DSUHVHQWDU R DFHUYR LQVWLWXFLRQDO H
VXDV SUEWL FDV GH SUHVHYDPI R GD PHPUULD
UHJLRQDO H QDFLRQDO $LQGD RXWUR REMHWL YR

~

GHV WH FDWEORJR N VHUYLU FRPR | RQWH GH
LQI RUPDPI R SDUD DTXHOHV TXH WUDEDOKDP SDUD D
GHI HVD GR SDWULPUQLR ELEOLRJUEI LFR
EUDVLOHLUR

$ UHDOL] DPT R GD H[ SRVLPI R H D

HODERUDPI R GHVWH FDWEORJR SHUPLWLUDP XPD
DPSOD SHVTXLVD VREUH PDWHULDLVY FHQVXUDGRV OR
%UDVLO "' H PRGR TXH YEULRV  WOWXORV TXH
KDYLDP VL GR FHQVXUDGRYV QR SDOV | RUDP
HQF RQWUDGRYV QR $FHUYR * HUDO GD %& ( H
WUDQVI HULGRVY SDUD D 6HPIR GH 2EUDV 5DUDV
( VWH | RL R FDVR GD PDLRULD GRV OLYURYV
H[ SRVWRV GR SHUORGR GD ' LWDGXUD OLOLWDU $ONP
GHOHYV RXWURV WOWX ORV WDPERNP | RUDP
UHDORFDGRYV FRPR SRU H[ HPSOR 2 FGURGTVCT FC
TGXQNWI 1 Q DTCUKNGKTC GH OEUFLR ORUHLUD
$OYHV GH $WWQTKVCTKUOQ G
' GOQETCVK\CIIQ GH )HUQDQGR +HQULTXH &DUGRVR
GH 0QXKOGPVQ GUVWFCPVKN G EQPUEKI PEKC
UQEKCN PC $O1I TKEC [/ CVKPC GH - $ * XLOKRQ
$OEXTXHUTXH GH RX DLQGD &% 1KMG GH
$0OGR 5HEHOR H 6LOYLR 7RUUHV GH HQWUH
RXWURV

3HOD SHVTXLVD UHDOL] DGD WDPERNP | RL
SRVVOYHO LGHQWLI LFDU FDUDFWHUOVWL FDV GRV
H[ HPSODUHVY TXH FRPSXQKDP R DFHUYR GH 2EUDV
5Dubv H DWN HOQOWI R HUDP GHVFRQKHFLGDV FRPR

SRU H[ HPSOR D LGHQWLI LFDDBI R GD
FODQGHVWLQLGDGH H GD HGLDPIR GR H[HPSODU GD
$TVG FG ) WTVCT GH RX D YHUGDGHLUD
LGHQWL GDGH GH (PDQXHOOH $UVDQ DXWRUD GR

OLYUR 1QXGNCU FC (TQUHGTC GH

LPSRUWDQWH OHPEUDU TXH D OLEHUGDGH GH
H[ SUHVVI R RSLQLTR H LQI RUPDPI R FRQVWD FRPR
LWHP HVVHQFLDO WDQWR QD &RQVWLWXLBHPI R ) HGHUDO
TXDQWR QD ' GENCTCIi 1 Q FG ' KTGKVQU +WOCPQU 3RU
H[ HPSOR Q DUWLJR GD ' GENCTCIiIQ GL] TXH
WRGR VHU KXPDQR WHP GLUHLWR | OLEHUGDGH GH
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RSLQLIT R H H[ SUHVVIR H TXH HVVH GLUHLWR
LQFOXL D OLEHUGDGH GH WHU RSLQLPHV H GH
SURFXUDU UHFHEHU H WUDQVPLWLU LQI RUPDPPHV H
LGHLDV SRU TXDLVTXHU PHLRV LQGHSHQGHQWHPHQWH
GH | URQWHLUDV VHP LQWHUI HUOQFLDV

1HVWH FRQWH[ WR DV DPbPHV TXH YLVDP
WUDWDU GH FHQVXUD GH PRGR FUOWLFR WDPENP VH
HQTXDGUDP FRPR | HUUDPHQWDVY SHOD GHI HVD GRV
' LUHLWRV +XPDQRV 3 RUWDQWR D H[ SRVLPI R VH
VRPRX D RXWUDV LQLFLDWLYDV UHDOL] DGDV VREUH
HVWD TXHVWIi R QD 8Q% RX PHVPR QD %&( 9LVWR
TXH HVWD 8QLYHUVLGDGH WHP XP JUDQGH KLVWUULFR
QD GHIHVD H HVWXGR GRV 'LUHLWRV +XPDQRYV
WDQWR QR FRQWH[WR GR HQVLQR H GD SHVTXLVD
TXDQWR GD H[ WHQVI R

$ SUUSULD  %&( VHPSUH UHDOL] RX DBPHV
QHVWD VHDUD FRPR SRU H[ HPSOR D FULDDBI R HP

GR (VSDPR GH 'LUHLWRV +XPDQRV TXH WHP
FRPR REMHWLYR RI HUWDU VXSRUWH LQI RUPDFLRQDO H
DPEL HQWH | NUWL O SDUD D SURGXDPI R H R
FRPSDUWL OKDPHQWR GH FRQKHFLPHQWRV VREUH
GLUHLWRV KXPDQRV HP VHQWLGR DPSOR

1R TXH WDQJH D FHQVXUD TXDQGR HVWD VH
HV WU XWX UD DV ELEOLRWHFDV H VHXV DFHUYRV VH
WRUQDP LPHGLDWDPHQWH DOYRV GH SHUVHJXLBPIR 1R
SDVVDGR GD QRVVD QDPIR VIR LGHQWLI LFDGRV
YEULRV HSLVUGLRYV GH UHWL UDGD GH OLYURYV
MRUQDLY H UHYLVWDV GHVWHVY DPELHQWHVY VHMD GH
REUDV FRP WHPDV RX DXWRUHV SURLELGRV RX
PHVPR DTXHODV FRQVLGHUDGDV RE MHWRYV GH
VXEYHUVI R SHODV DXWRULGDGHV 3RU LVVR WRUQD
VH QHFHVVEULR UHI OHWLU FRQWLQXDPHQWH VREUH
HVWD SHUVHJXLBIR [V LGHLDV WDPERNP D SDUWLU
GRV DFHUYRV H GRV HVSDPRV GDV ELEOLRWHFDV GH
PRGR TXH RV SURILVVLQDLVY H RV XVXEULRV GHVWDV
LQVWLWXLDPPHY VHMDP DJHQWHVY GLUHWRVY QR FRPEDWH
I FHQVXUD

5DSKDHO ' LHJR * UHHQKDOJK
1NULD / RXUHQPR
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&$7(*25, % &HQVXUD QR %UDVLO FROUQLD

2 %UDVLO FRPR FROUQLD GH
H[ SORUDPT R SRUWXJXHVD HUD LPSHGLGR
GH LPSULPLU OLYURV H RXWURV WH[ WRV
HP VHX WHUULWUULR $ SULPHLUD FDVD
LPSUHVVRUD FRQWOQXD QR SDOV I RL D
, PSUHQVD 5RNRJLD WUD]LGD SRU ' -RI R
9, DSHQDV HP D TXDO QIR
SXEOLFDYD QDGD TXH DWHQWDVVH FRQWUD
D PRUDO D UHOLJLIR H R HVWDGR

$ONP GHVWD SURLELDIR R sSDOV

HVWDYD VXEPHWLGR DR PHVPR UHJLPH GH
FHQVXUD GH 3RUWXJDO 1HVWH VHQWLGR
QIR SRGLDP FLUFXODU SRU DTXL RV
OLYURV  SURLELGRV SHOD LQTXLVLPHPIR
SRUWXJ XHVD RX TXH | LJXUDVVHP QR
, PFGZ / KDTQTWO 3TQJKDKVQTWO

7DPENP RV OLYURV LPSUHVVRV QD
PHWUUSROH GHYHUL DP SDVVDU SRU
DYDOLDPI R GH XPD WUOSOLFH FHQVXUD
GXDV UHOLJLRVDV GD 2UGHP %L VSR
H GR 6DQWR 21 OFLR , QTXLVLBIR H
XPD JRYHUQDPHQWDO GR ' HVHPEDUJR
GR 3DDBR 6U DSUV D FRQFRUGEQFLD
GHVWDV WUOV LQVWEQFLD N TXH XPD
REUD SRGHULD VHU SXEOLFDGD
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9$6&21&(/ 26 - RUJH ) HUUHLUD
GH $WNGI TCHKC /| LVERD 3
&UDHVEHHFN

(VWD HGLHPTR SUVWXPD N FRQVLGHUDGD D
SULPHLUD GH $WNGI TCHKC PHVPR FRQVWDQGR QD
| ROKD GH URVWR D LQGLFDDPI R k QRYDPHQWH

LPSUHVVDy &RP D FRPSDUDDI R HQWUH R
PDQXVFUL WR GD REUD SUHVHQWH QD SHDO
%L EOL RWHF D GH 3DOEFLR HP 0DGUL FRP D

HGLDPI R TXH DTXL VH DSUHVHQWD YHULI LFD VH
TXH HVWH WOWXOR VRIUHX GLYHUVDV FHQVXUDV
SUNYLDV 2EVHUYD VH DVVLP R H[ SXUJR TXH
L QFL GH VREUH R DQWLFDVWHOKDQLVPR D
OLQJ XDJHP REVFHQD R HURWLVPR RV GHVYLRV
GD GRXWULQD HOQOWUH RXWURV DVSHFWRV 7DPENP
RXWUbDV REUDV GR DXWRU | RUDP DOWHUDGDV SHOD
FHQVXUD FRPR DV HGLBPHV VHLVFHQWLVWDV GH

( WHTQUKPC H 8N[ UKRRQ $ONP GD
FHQVXUD SUNYLD QRV VHXV OLYURV DV VXDV
FRPNGLDV DL QGD | LIJXUDUDP QRV . QGLFHV
SRUWXJXHVHVY GH REUDV GHI HYDV GRV VNFXORV
9, H :9,, VHQGR SURLELGDV GH FLUFXODUHP

) 217

3(5(,5% 6LOYLQD / D DXOHJUDI LD GH -RUJH
) HUUHLUD GH 9DVFRQFHORV HQ OD FDVD GHO
VRO $ XKUQU QRWLFLDV GH oD 5HDO
%L EOL RWHF D >V O @ Y Q S

MDQ DEU
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3(5(,5% 6LOYLQD ) RUWXQD H DWULEXODDPHYV
GDV FRPNGLDV GH - RUJH ) HUUHL UD GH
9DVFRQFHORY 6KPCKU FG &GPC >V O @ OQ

S ' LVSRQOYHO HP
K WWS V GRL RUJ FHW VGF

$FHVVR HP DEU

6,/9% , QQRFOQFLR ) UDQFLVFR GD ' KEEKQPCTKQ
%KDNKQI TCRIJIKEQ 3QTVW WG\ 7RPR /| LVERD

, PSUHQVD 1DFLRQDO S
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$57( '( )857%$5 $PVWHUGDP 211 LFLQD GH
O0DUWL QKR 6FKDJHQ

$SHVDU GH DXWRULD DWJULEXOGD DR 3DGUH
$QWUQLR 9LHLUD D PHVPD | RL TXHVWLRQDGD HP
UD] T R GR FRQWHa GR FRQWURYHUVR GD REUD
JHUDQGR XP GHEDWH VREUH TXHP WHULD HVFULWR
D $TVG FG ) WITVCT "LVFXVVI R HV WD TXH
SHUVLVWH DWN RV GLDV DWXDLV $FUHGLWD VH
TXH D LPSXWDBI R DR | DPRVR SUHVEOWHUR WHQKD
VL GR XPD HVWUDWNJ L D FRPHUFLDO H[ HF XWDGD
SHOR LPSUHVVRU SDUD JDUDQWL U D UESLGD
YHQGDJHP GRV H[ HPSODUHYV H RFXOWDU D
FODQGHVWL QLGDGH GD REUD

9EULRV QRPHV | RUDP FRJLWDGRV FRPR RV
YHUGDGHLURV DXWRUHV GHVWH WOWXOR VHQGR R
PDLYV UHFHQWH H PDLV DFHL WR R GR 3DGUH
ODQXHO GD &RVWD $ONP GD LQGLFDPI R GD | DOVD

DXWRUL D WDPERNP Vi R HQJDQRVDV DV
LQI RUPDPPHV VREUH R LPSUHVVRU H R ORFDO GH
LPSUHVVI R WHQGR VLGR D REUD GH | DWR
SURGX] LGD HP /LVERD SRU -RI R %DSWLVWD
/ HU] R

$ SXEOLFDPTR N FRQVLGHUDGD SODQI HWEULD
WUDWDQGR VREUH RV YOFLRV GD VRFLHGDGH H
GDV FRQVHTXOQFLDV TXH DV VXDV DBbPHV
DFDUUHWDP FRQVLGHUDQGR RV GLYHUVRV
HVWUDWRY VRFLDLYV LQFOXVLYH RV PHPEURV GD
| DPOOLD UHDO 2 DXWRU HVSHUDYD TXH FRP RV
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FDVRV GHVFULWRV QR OLYUR R OHLWRU SXGHVVH
UHI OHWLU VREUH R VHX SUUSULR FRPSRUWDPHQWR
EXVFDQGR PHOKRUDU HQTXDQWR FLGDGI R H WDPERNP
FRPR FULVW R

([ LVWLUDP WU OV HGLBPPHV FODQGHVWL QDV
FRQIl HFFLRQDGDV SRU /[ HU] R $ SULPHLUD GHODYV
DSUHVHQWD QD | ROKD GH URVWR D GDWD GH
H D UHVSRQVDEL OL GDGH SHOD LPSUHVVI R
DWULEXOGD | 2ILFLQD (O] HYLULDQD TXH VHTXHU
HlLVWLD QD GDWD LQGLFDGD LOQLFLDQGR VXDV
DWLYLGDGHVY DSHQDV HP $VVLP FRPR QD
SULPHLUD HGLDHIR DV RXWUDV GXDV HGLDPPHV
VHJ XLQWHV VDHP FRP ORFDO GH SXEOLFDDPI R FRPR
$PVWHUGDP PDV WUD] HQGR RXWUD DWULEXLDPI R GH
FDVD LPSUHVVRUD TXH WDPERNP HUD | DOVD
1HVWDV GXDV HGLBPPHV FRQVWD D LQI RUPDBI R TXH
HODV | RUDP LPSUHVVDV QD 21 LFLQD GH ODUWL QKR
6 FKDJHQ DFRPSDQKDGD GD GDWDHPI R FRUUHWD GDV
WUOV HGLBDPHV R DQR GH

2 H[ HPSODU GD %&( SHUWHQFH I WHUFHLUD
HGLDI R SRLV SRVVXL SEJLQDV QXPHUDGDV
DR FRQWUEULR GDV GXDV SULPHLUDV HGLBPHV TXH
DSUHVHQWDP SEJLQDV 6 DEH VH TXH HP
D REUD I RL SURLELGD GH FLUFXODU QD (VSDQKD
SHOD , QTXLVLDI R SDVVDQGR HP VHJ XL GD D

| LJXUDU OQRV |, QGLFHV ([ SXUJDWUJUULRVY GDTXHOH
spoOv

) 217(

*213%$/9(6 - RDQD ) LOLSD &RXWLQKR $TVG FG
) WTVCT D LQWHPSRUDOL GDGH GR %DUURFR
DWUDYNV GR ' HVLJQ S S5HODWUULR GH
SURMHWR OHVWUDGR HP 'HVLJQ *UEILFR H
3URMHWRYV ( GLWRULDLV 8 QL YHUVL GDGH GR

3 RUWR 3 RUWR

0$57,16 ODULD 7HUHVD (VWHYHV 3D\DQ [/ KXTQU
ENCPFGUVKPQU G EQPVTCHCE|I UGU GO 3QTVW CN PQ

Ul EWNQ ;9. ., S ' LVVHUWDDI R
OHVWUDGR HP / LWHUDWXUD H & XOWXUD
3RUWXJ XHVDV 8QLYHUVLGDGH 1RYD GH [/ LVERD

>/ LVERD@
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5$<1%/ *XLOODXPH +KUVOQKTG RJIJKNQUQRJKSWG
GV RONKVKSWG *HQRYD /| LEUDLUHV $VVRFLNV

2  WOWXOR GHQXQFLD D HVFUDYLGIR H
TXHVWLRQD R SURFHVVR GH FRORQL]DBPI R SHORV
HXURSHXV FRPR XPD REUD PLOL WDQWH H
UHI RUPDGRUD TXH SUHQXQFLD D 5HYROXDPI R
) UDQFHVD $sSUV D SULPHLUD HGLBIR HP
5D\ QDO | D] UHYLVPHV H LQFOXVPHV WH[ WXDLV
QDV HGLBPHV GH H DV TXDLV WDPERNP
SDVVDP D FRQWDU FRP D SDUWLFLSDBPI R GLUHWD
GR DXWRU LOXPLQLVWD ' LGHURW

$ SULPHLUD HGLPI R ME QDVFH FODQGHVWLQD
VHP DSUHVHQWDU RV QRPHV GH DXWRU H HGLWRU
$VVLP FRPR D HGLDBI R GH TXH VDL VRE
XP HQGHUHDPR | DOVR WUD] HQGR QRYDV FUOWLFDV
iV LQVWLWXLBPHV SROOWLFDV H UHOLJLRVDV VH
WRUQDQGR XP VXFHVVR GH YHQGDV &RP
DFUNVFLPR GH QRYDV SDUWHV D HGLBPI R GH
| RL D TXH SURYRFRX PDLRU HVFEQGDOR OHYDQGR
R 3DUODPHQWR GH 3DULV D GHWHUPLQDU HP GH
PDLR GH D ODFHUDPIR H TXHLPD GD REUD
DR SN GD HVFDGDULD GR SDOEFLR DONP GH
GHFUHWDU D SULVIR GR DEDGH 5D\ QDO TXH
UHFRUUH DR H[ OOLR $ QWHV HP D
, QTXLVLBI R ME KDYLD SURLELGR D FLUFXODDPIR
GR WOWX OR QD ( VSDQKD H QD $PNULFD
KLVSEQLFD 2 SHQVDPHQWR LOXVWUDGR WDPENP
LQl OXHQFLRX GLYHUVRV PRYLPHQWRV HPDQFLSDFL
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RQL VWDV QR %UDVL O WDL V TXDLV D
, QFRQI LGOQFLD OLQHLUD D &RQMXUDDI R
%DL DQD H D 5HYROWD 3HUQDPEXFDQD

+E  OQRWOFLDV SRU H[ HPSOR TXH R

LQFRQI LGHQWH ' RPLQJRV 9LGDO GH %DUURV  WHYH
HP VXDV PI RV XP H[ HPSODU GD +KUVQKTG

$SUV R H[OOLR 5D\ QDO EXVFD VH DI DVWDU

GD VXD REUD FRPHPDQGR D VH ODPHQWDU SRU

DOJXPDV GH VXDV SRVLPPHV H FULWLFDQGR D

RULHQWDDI R GD HGLDI R GH TXH HOH
DWULEXLX D 'LGHURW (P HOH SXEOLFD
XPD PHQVDJHP i $VVHPEOHLD 1DFLRQDO RQGH

UHQHJD XPD SDUWH GD VXD REUD

) 217(

%5 2 7 OXULHO ~ FULUH HW NGLWHU XQH KLVWRLUH
SKLORVRSKLTXH HW SROLWLTXH O +LVWRLUH GHV
GHX[ , QGHV GH O DEEN 5D\ QDO

2XWUH OHUV 5 GX WG Fi JKUVQKTG >V O @
Y Q S

' LVSRQOYHO HP
K WWS V GRL RUJ RXWUH

$FHVVR HP DEU

52'5,*8(6 $QGUN ) LJXHLUHGR 6HT XHVWURYV GH

EHQV GRV  SDUWLFLSDQWHV GD , QFRQI LGOQFLD
OLQHLUD FRPR | RQWH GH SHVTXLVD SDUD D
KLVWUULD GR OLYUR H GDV ELEOLRWHFDV
+KUVxTKC 61 Q 3CWNQ 61T R 3DXOR Y
" LVSRQOYHO HP
K WWS G[ GRL RUJ
$FHVVR HP DEU

9(1785% 5 REHUWR /| HLWXUDVY GH 5D\ QDO H D

LOXVWUDDI R QD $PNULFD / DWL QD ( UVWF QU
$XCPi CFQU 61 R 3DXOR %UDVLO Y Q
S q ' LVSRQOYHO HP

KWWSV GRL RUJ 6
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&255(, 2 %5$=,/,(16(
/21'5(6 9

+LSUOLWR -RVN GD &RVWD FULRX HP MXQKR
GH XPD SXEOLFDPI R PHQVDO FKDPDGD
&QTTGKQ %TC\ KNKGPUG QW $TOC\T O /KVGTCTKQ
FRQVLGHUDGR R SULPHLUR MRUQDO EUDVLOHLUR
DSHVDU GH LPSUHVVR HP / RQGUHV $ HVFROKD GR
ORFDO GH SXEOLFDPIR VH GHX HP UD]JITR GD
SROOWLFD HGLWRULDO DGRWDGD SRU +LSUOLWR
TXH DSUHVHQWDYD HP VHX MRUQDO XP FRQWHaGR
Qi R DSHQDV L QI RUPDWL YR PDV WDPENP
GRXWUL QEULR | D] HQGR RSRVLPI R VLVWHPEWLFD
DR UHJLPH DEVROXWL VWD DWN D LQGHSHQGOQFLD
SROOWLFD GR %UDVLO HP
$ aQLFD FDVD LPSUHVVRUD QR SDOV QDTXHOH

PRPHQWR HUD D , PSUHQVD 5NJLD TXH QI R
SHUPLWLD TXH | RVVHP SXEOLFDGDV REUDV TXH
DWHQWDVVHP FRQWUD RV ERQV FRVWXPHV D
UHOLJLT R H R JRYHUQR

3RU VHU D , PSUHQVD 5NJLD XPD
LQVWL WXL PT R JRYHUQDPHQWDO YHPRV D

L QI OXOQFLD GL UHWD GR FRQWUROH SROOWL FR
QDTXHOH TXH I RL R SULPHLUR MRUQDO LPSUHVVR
HP WHUULWJULR QDFLRQDO D * C\ GVC FG
1 QVOEKCU TXH VDLX FHUFD GH WUOV PHVHYV
DSUV R &QTTGKQ %T C\ KNKGPUG FRPHBDU D
FLUFXODU 6DEH VH TXH QD *C\GVC R SUUSULR
"RP -RIR 09, OLD RV RULJLQDLVY TXH WDPENP
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HUDP UHOLGRV SRU XPD MXQWD DGPLQLVWUDWLYD
DOQWHV TXH R PHVPR | RVVH HQYLDGR DR SUHOR

+LSUOLWR WDPENP RSWRX SRU VH LQVWDODU
QD , QJODWHUUD DR LQYNV GH 3RUWXJDO SRU
VHU /| RQGUHV QDT XHOH PRPHQWR R YNUWL FH
FRPHUFLDO GR PXQGR RQGH DV LQI RUPDPPHYV
FKHJDYDP SULPHLUR DONP GH VHU PDLV VHJXUR
R HQYLR GR MRUQDO DR %UDVLO SRU QDYLRV
L QJ OHVHV TXH QIR HUDP YLVWRULDGRV SRU
DXWRUL GDGHV SRUWXJXHVDV ( OH DFUHGLWDYD
TXH D LPSUHQVD WLQKD XP SDSHO HGXFDWLYR
SRLV YLD QD HGXFDPI R SROOWL FD GH XPD
EXUJXHVLD EUDVLOHLUD D SRVVLELOLGDGH GH
LQWHUI HUOQFLD QD UHDOLGDGH FRORQLDO

2 &QTTGKQ %T C\ KNKGPUG LQFRPRGRX R
JRYHUQR H D DULVWRFUDFLD GH WDO | RUPD TXH
| RL SURLELGD D VXD FLUFXODPIT R QR SDOV SRU
PHLR GR NGLWR SAEOLFR DVVLQDGR SRU

SRGULJR GH 6 RXVD & RXWL QKR HP

&RQWXGR D SROOFLD UHDO QI R FRQVHJ XLX
LPSHGLU TXH HOH DOFDQBDVVH EUDVLOHLURV H
SRUWXJ XHVHV GHVFRQWHQWHYV FRP D
DGPLQLVWUDDI R UHDO SDVVDQGR D VHU
GLVSXWDGRV RV SRXFRV H[ HPSODUHV TXH

FKHJDYDP SRU FROQWUDEDQGR

) 217(

+24/) (1" 7 $ QWRQLR 2/,9(,5% 6DPLU 5RVD
GH 0DWUL] HV GD , PSUHQVD EUDVL OHL UD
k&RUUHLR %UD] LOLHQVHy [ k*D]HWD GR 5LR GH
- DQHL URy P &21*5( 662 %5$6,/ (,52 "
& H1&, $6 '$ &2081, &$322 6 DQWRYV
$PCKU 6 DQWRYV , QWHUFRP q 6 RFLHGDGH

%UDVLOHLUD GH (VWXGRV , QWHUGLVFLSOLQDUHV GD
&RPXQLFDDI R

3(5,2772 ODUFOOLD 5SRVD 2 &RUUHLR
%UD] LOLHQVH R HQVLQR PaWXR H R
GHVHQYROYLPHQWR PDWHULDO GR %UDVLO 5 GXKUVC
+,67("' %5 2P NKPG &DPSLQDV Q S
PDU ' LVSRQOYHO HP
KWWS V GRL RUJ UKR Y L
$FHVVR HP DEU
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3(5,2772 ODUFOOLD 5RVD $ LPSUHQVD
EUDVLOHLUD QRV RLWRFHQWRVY H D KLVWJULD GD
HGXFDDPI R +LSUOLWR GD &RVWD H R &RUUHLR
%UD] LOLHQVH 3GTKXxFKEQ FQ 3TQITCOC FG 3xU
*TCFWCI 1 Q GO (FWECI 1 Q FC 8&' % &DPSR
* UDQGH 06 Q S MXO  GH]
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&HQVXUD QR *RYHUQR 9DUJDV

&$7(*25, % H QD 4XDUWD 5HSAEOLFD

$ FHQVXUD QR *RYHUQR 9DUJDV
VH L QVWDXUD SULQFLSDOPHQWH D
SDUWLU GR (VWDGR 1RYR HP
HVWUXWXUDQGR VH FRP D FULDPiIR GR

' HSDUWDP HQWR GH , PSUHQVD H
3URSDJDQGD ', 3 HP

2 ', 3 WLQKD FLQFR GLYLVPHV D
"LYLVIR GH 5DGLRGLIXViR XPD GDV
PDLVY GHVWDFDGDV D 'LYLVIiR GH

, PSUHQVD FRP R FRQWUROH VREUH R
FRQWHaAGR YHLFXODGR SHORV MRUQDLYV
UHYLVWDV H OLYURV D 'LYLVIR GH
&L QHPD H 7HDWUR "LYLVIR GH
'LYXOJDPTR H D 'LYLVIR GH 7XULVPR
TXH EXVFDYD H[DOWDU DV DWUDBbPHYV
QDWXUDLV GR SDOV

1 HVWH SHUORGR HUDP
SHUVHJ XL GRV RV HVFUL WRV TXH
GLI XQGLVVHP DV LGHLDV FRPXQLVWDV
TXH DWHQWDVVHP FRQWUD D PRUDO H RV
ERQV FRVWXPHYV TXH PRVWUDVVHP D
UHDOL GDGH VRFLDO H HFRQUPLFD
QDFLRQDO H TXH VH FRORFDVVHP
FROQWUD R SURMHWR QDFLRQDOLVWD H
SURSDJDQGLVWD GR JRYHUQR
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$0%"' 2 - RUJH &CECW 5LR GH -DQHLUR $ULHO
$0%"' 2 - RUJH 6 WQT 5LR GH -DQHLUR $ULHO
$0%"' 2 - RUJH - WDKCDC 5LR GH -DQHLUR - RVN
20\ PSLR
$0%$"' 2 - RUJH &CRKVI GU FC CTGKC SLR GH
- DQHL UR - RVN 20\ PSLR

-RUJH $PDGR | RL HOHLWR HP GH DEULO
GH SDUD D $FDGHPLD %UDVLOHLUD GH

/| HWUDVY RQGH RFXSRX D FDGHLUD GH QaPHUR
TXH WHP SRU SDWURQR -RVN GH $OHQFDU H SRU
SULPHLUR RFXSDQWH ODFKDGR GH $VVLV $R
ORQJR GH VXD YLGD R DXWRU | RL PLOLWDQWH GH
HVTXHUGD H LQWHJUDQWH GR 3DUWLGR &RPXQLVWD
%UDVLOHLUR 3&% WUD] HQGR HP VXDV REUDV
HQWUH RXWUDV FRLVDV DV GHVLJXDOGDGHYV
VRFLDLVY QR SDOV R TXH LD GH HQFRQWUR DRV
REMHWL YRV SURSDJDQGLVWDV H QDFLRQDOLVWDV GR
*RYHUQR 9DUJDV

7DPENP D FDUJD HUUWL FD SUHVHQWH HP
VHXV OLYURV LQFRPRGRX D FHQVXUD TXH RV
FRQVLGHURX QIR DSHQDV SURSDJDQGD GR FUHGR

YHUPHOKR PDV WDPERNP RIHQVLYRV i PRUDO H
DRV ERQV FRVWXPHV
(P QRYHPEUR GH RV OLYURV GH

- RUJH $PDGR H GH RXWURV DXWRUHV EUDVLOHLURYV
| RUDP UHFROKLGRV HP OLYUDULDV QD FLGDGH GH
6 DOYDGRU H TXHLPDGRV HP SUDbD SaEOLFD HP
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| UHQWH D ( VEFROD GH $SUHQGL] HV GH
0DUL QKHL URV SUU[ LPD i SDUWH EDL[D GR
( OHYDGRU / DFHUGD 1D PDWNULD GR MRUQDO
(VWDGR GD %DKLD  GH GH GH] HPEUR GDTXHOH
DQR FRQVWD UHODPI R GD DSUHHQVI R H
LQFLQHUDDI R GH H[ HPSODUHV GH OLYURYV
GRV TXDLV HUDP GH &CRKVI GU FC $TGKC
GH &CECW GH 6WQT GH - WDKCDC
GH OCT 0QTVQ H H[ HPSODUHV GH 2 3CcOU

FQ &CTPCXCN $ONP GRV TXDWUR WOWXORV TXH
| LJXUDUDP QD H[SRVLDIR QD 6HDPIR GH 2EUDV

5DUDV  GD  %&( DLQGD KE XP H[HPSODU GD
HGLDPI R GH GH O0CT 0QTVQ
) 217 (

&$6752 $QD &DUROLQD 6LOYD GH $RTGGPUI Q FG
NKXTQU VKFQU EQOQ UWDXGTUKXQU R TXH RV

SURFHVVRYV MXGLFLDLV GD "LWDGXUD OLOLWDU
UHYHODP S 7THVH " RXWRUDGR HP
&L OQFLDV GD &RPSXWDDI R 8QLYHUVLGDGH GH

61 R 3DXOR 61 R 3DXOR

-25*( $PDGR ELRJUDI LD >6DOYDGRU@
) XQGDPI R &DVD GH - RUJH $PDGR

2/,9(,5% $OHVVDQGUD 1XQHV GH 6,/9% / XL]
( GXDUGR ) HUUHLUD GD &$6752 -HWXU /LPD GH

5H YLVLWDQGR R (VWDGR 1RYR QR %UDVLO XPD
DQEOLVH GD FHQVXUD H D GLI XVi R FXOWXUDO GRV
OLYURV QDV ELEOLRWHFDV (O 4WGUVIQ 3RUWR

$OHIJUH Y Q S VHW  GH]
' LVSRQOYHO HP
K WWS G[ GRL RUJ
$FHVVR HP DEU

52&+$ /| XL] D $0OYHV &267% OLFKHOOL 3HUHLUD

GD $FHUYR GD YHUJRQKD FHQVXUD H
UHVLVWOQFLD 5GXKUVC %T CUKNGKTC FG
%KDNKQVGEQPQOKC G ' QEWOGPVCIiiQ 61 R 3DXOR
Y S ' LVSRQOYHO  HP
K WWS V GRL RUJ UEEG

$FHVVR HP DEU
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$0%"' 2 - RUJH 9KFC FG [/ WK\
&CTNQU 3TGUVGU HO
FDEDOOHUR GH OD HVSHUDQ] D
%WXHQRV $LUHV &ODULGDG

( QWUH H HQT XDQWR VH
HQFRQWUDYD H[LODGR QD $UJHQWLQD - RUJH
$PDGR HVFUHYH H SXEOLFD HVWD REUD FRPR
SDUWH GH XPD FDPSDQKD SHOD VROWXUD GH / XL]
&DUORV 3UHVWHV H RXWURV SUHVRV SROOWLFRYV
SRU HVVH PRWLYR TXH HVWD SULPHLUD HGLDPIR
VDL HP HVSDQKRO H SUHFLVD YLU GH | RUPD
FODQGHVWLQD DR %UDVLO 3RVWHULRUPHQWH HOD
WDPERNP | RL SURLELGD GH FLUFXODU QD
$UJHOWLQD RQGH R JRYHUQR GH 3HUUQ RUGHQRX
DLQGD D TXHLPD GH H[ HPSODUHV

) 217(
$%5( 8 . DJQHU &RULRODQR GH 4 XHVWPHV  GH
HVFULWD ELRJUEILFD HP 2  &DYDOHLUR GD
( VSHUDQDD GH - RUJH $ PDGR 5GXKUVC
,\SWKGTFCU >V O @ O GH]

k' ( (648(5'$ $7° $ 0257(y -RUJH $PDGR H R
3DUWLGR &RPXQL VWD 9 HUPHOKR D HVTXHUGD

EHP LQI RUPDGD 61 R 3DXOR

*213 8%/ 2 &DUROLQD +HKOLQJ 2 (VWDGR 1RYR H

D REUD GH -RUJH $PDGR , P (1&21752 "
3(648,6%6 +,67%5, &%$6 3 RUWR
$OHJ UH $PCKU 3RUWR $OHJUH >V Q @

S
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-25*( $08$"' 2
) XQGDPI R &DVD GH

ELRJUDI LD
- RUJH $PDGR

>6 DOYDGRU@
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5u*2 -RVN /LQV GR OHQLQR GH HQJHQKR 5LR GH
- DQHLUR $GHUVHQ

5u*2 -RVN /LQV GR 'RLGLQKR G5LR GH - DQHLUR
$ULHO > @

5u*2 -RVN /LQV GR %DQJXO 5LR GH - DQHLUR

-RVN 20\ PSLR

$VVLP FRPR -RUJH $PDGR -RVN /LQV GR
5HJR WHYH REUDV FHQVXUDGDV SRU PRVWUDU D
UHDOLGDGH VRFLDO H HFRQUPLFD EUDVLOHLUD QD
GNFDGD GH H SHOD FDUJD HUUWL FD
DSUHVHQWDGD HP DOJXQV GRV VHXV WOWXORV 1D
ME UHI HULGD TXHLPD GH OLYURV HP 6DOYDGRU

HP WDPERNP | LJXUDUDP OLYURV GH VXD
DXWRUL D VHQGR H[ HPSODUHV GD REUD
' QKFKPJQ GH %CPI Wi GH O0GPKPQ FG
(Pl GPJQ GH 3WIG\C H TXDWUR GH O0QNGSWG
5KECTFQ

) 217(

2/,9(,5% $OHVVDQGUD 1XQHV GH 6,/9% [/ XL]
( GXDUGR ) HUUHLUD GD &$6752 -HWXU /LPD GH

5H YLVLWDQGR R (VWDGR 1RYR QR %UDVLO XPD
DQEOLVH GD FHQVXUD H D GLI XVIi R FXOWXUDO GRV
OLYURV QDV ELEOLRWHFDV (O 4WGUVI Q 3RUWR
$OHIJUH Y Q S VHW  GH]
' LVSRQOYHO HP
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K WWS G[ GRL RUJ
$FHVVR HP DEU

52&+$ /| XL] D $0OYHV &267$ OLFKHOOL 3HUHLUD

GD $FHUYR GD YHUJ RQKD FHQVXUD H
UHVLVWOQFLD SHYLVWD %UDVLOHLUD GH
%L EOLRWHFRQRPLD H ' RFXPHQWDDI R 61 R 3DXOR
Y S ' LVSRQOYHO HP
KWWSV GRL RUJ UEEG

$FHVVR HP DEU
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+, 7/ (5 $ GROI OKPJC NWWC HG 3 RUWR
$OHJ UH * ORER

+,7/ (5 $GROI OKPJC NWC HG 61 R 3DXOR
OHVWUH - RX

$QWHY GH WUDWDU GRV LPSHGLPHQWRV GH
SXEOLFDBPI R H FLUFXODBI R GR OLYUR OKPJC / WC
0GKP . CORH WOWXOR RULJLQDO HP DOHPIR
WRUQD VH LPSRUWDQWH UHVVDOWDU TXH HVWD K
XPD REUD DXWRELRJUEI LFD GH + L WOHU
SXEOLFDGD LQFLDOPHQWH HP GRLV YROXPHYV QRV
DQRV GH H H TXH FRQWNP WHVHYV
DOQWLFRPXQL VWDV UDFL VWDV DOQWLVVHPLWDV H
QDFLRQDOL VWDV TXH VHUYLUDP DRV SURSUVLWRYV
QD] LVWDV 6 HQGR DVVLP RV DXWRUHV GHV WH
FDWEORJR H RUJDQL] DGRUHV GD H[SRVLPIR QIR
FRDGXQDP RX YDOLGDP GH TXDOTXHU PDQHLUD D
LGHRORJLD DEDUFDGD QR OLYUR

$SHVDU GD GLVFXVVI R DLQGD DWXDO VREUH

D QHFHVVLGDGH GH VH LPSHGLU R DFHVVR I REUD
SHOR VHX FRQWHaGR FULPLQRVR RX SRU VXD
OLEHUDDI R SRU VH WUDWDU GH GRFXPHQWR

KLVWUULFR R TXH VH REVHUYD N TXH R OKPJC
/ WC QIR WHP SURLELDPIR GH FLUFXODPi R WDQWR
QD $OHPDQKD TXDQWR QD - XVWULD H SRGH VHU
HQFRQWUDGR | DFLOPHQWH RQ OLQH HP YEULRYV
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LGLRPDV 3RU VHU FRQVLGHUDGR XP UHJLVWUR
LPSRUWDQWH SDUD HQWHQGHU R QDFLRQDO
VRFLDOLVPR DOJXPDV GDV HGLDPHYV PDLV
UHFHQWHY WOP VDOGR FRP D LQFOXVIR GH XPD
VNULH GH WH[WRV GH HVSHFLDOLVWDV EXVFDQGR
VLWXDU R OLYUR GHQWUR GD KLVWRULRJUDILD H
DSRQWDQGR VXDV FRQVHTXOQFLDV KLVWUJUULFDV

1R %UDVLO D (GLWRUD * ORER SXEOLFRX HP

D SULPHLUD HGLPI R YHQGLGD QR SDOV FRP
FRQWHaAGR LQWHJUDO HP SRUWXJXOV $ VNWL PD
HGLDPT R TXH | LJXURX QD H[SRVLPIR IRL D
aoOWwLPD ODQPDGD SRU HVWD HGLWRUD SRLV D
SDUWLU GD HQWUDGD GR %UDVLO QD 6HJXQGD
* XHUUD 0XQGLDO D REUD WHY H D VXD
FLUFXODPI R SURLELGD FRP R ',3 UHFROKHQGR H
LQFLQHUDQGR H[ HPSODUHV 7DPENP D LPSUHVVIR
GH GD OHVWUH -RX DFDERX SURLELGD SRU
SRUWDULD H[ SHGLGD QR PHVPR DQR VHQGR RV
VHXV H[ HPSODUHV DSUHHQGL GRV

(P R 7ULEXQDO GH - XVWLBD GR 5LR
GH -DQHLUR SURLELX D YHQGD D H[ SRVLBIR H D
GLYXOJDDPI R GD REUD QDT XHOH HVWDGR 2

7ULEXQDO DLQGD GHWHUPLQRX EXVFD H DSUHHQVI R
GH H[ HPSODUHV QDV OLYUDULDV GR 5LR H QDV
VHGHV  GDV  HGLWRUDV &HQWDXUR H *HUDDPIR
( GLWRUL DO

5HFHQWHPHQWH RV PXQLFOSLRV GR 5LR GH
-DQHLUR H GH 3RUWR $OHJUH WDPENP SURLELUDP
D FRPHUFLDOL] DPi R D SXEOLFDPI R D
GLVWULEXLPIR D GLIXVIR H D FLUFXODDPI R GH
OKPJC / WC SRU PHLR GH OHLV HVSHFOI LFDV

FULDGDV HP H UHVSHFWLYDPHQWH
) 217(

%86, 1$5, ODXUOBOFLR j OLQKD OXWDj * UXSR
WHQWD SURLELU REUD QD] LVWD HP 63 QR 5- ME
N OHL 82/ >V O @ DJR

35( &, 62 OHU COLQKD OXWD GH +L WOHUYy
&CTVC &CRKVCN >61 R 3DXOR@ DEU
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3= (OLDQH +DWKHUO\ OLQKD / XWD QR %UDVLO
( GLWRUD * ORER , P &21*5(662

%5%$6,/(,52 '( & nl& $6 '$ &2081, &$222
$PCKU 6i R 3DXOR >V Q @

6&+: $5= T7RELDV 6DQFLRQDGD OHL TXH SUROEH
FRPHUFLDOL] DPI R H FLUFXODPi R GR OLYUR OHLQ
. DPS| GH +LWOHU HP 3RUWR $OHJUH =GTQ
+QTC DEU

9(,*$ ( GLVRQ DQRV GH jOLQKD / XWDj
FRPR OLYUR GH +LWOHU GHVEDQFD WHVH GH TXH
QD] LVPR N VRFLDOLVWD  %%& 1GYU %TCUKN >V
O @ MX O
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I 2%$72 ORQWHLUR =1
%TCUKN 5LR GH - DQHLUR
9LWJUULD

1HVWD REUD ORQWHLUR /REDWR UHVJDWD D
| LJXUD GR FDLSLUD TXH DQWHV HOH UHSUHVHQWDYD
GH PRGR SHMRUDWL YR FRQVLGHUDQGR R
FRPSRUWDPHQWR SUHJXLPRVR GR -HFD 7DWX FRPR
SDUWH LPSRUWDQWH SDUD R VXEGHVHQYROYLPHQWR GR
sSDOvV &RQWXGR FRP R SHUVRQDJHP =N %UDVLO
HOH SDVVD D DSUHVHQWE OR SRU XPD QRYD
SHUVSHFWL YD HQI DWL] DQGR TXH VXD FRQGLPIR
VRFLDO WHP XPD GLPHQVI R SROOWLFD UHODFLRQDGD
[ OXWD GH FODVVHV

( VWD JXLQDGD DFRQWHFH D SDUWLU GD
DSUR[ LPDPI R GH /REDWR DR 3&% H I VXD DWXDPIR
FRPR GLUHWRU GR , QVWLWXWR &XOWXUDO %UDVLO
8566 , QFOXVLYH D HGLWRUD 9LWJIULD SRU RQGH
VDL HVVD SULPHLUD HGLPIR GH =1 %TCUKN N GR
SUUSULR 3&%

6XUJLD DVVLP XPD KLVWUULD GH XP

WUDEDOKDGRU VHP WHUUD FXMR PDLRU LQLPLJR HUD
R ODWLI 3QGLR +E OQRWOFLDV SRU H[HPSOR TXH

HP GH MXQKR GH D ' HOHJDFLD 5HJLRQDO
GH 3ROOFLD GH %DUUHWRYV 63 DSUHHQGHX
H[ HPSODUHYV GHVWD REUD LQGLFLDQGR R

SURSULHWEULR SRU kFRPXQLVPRy H PRVWUDQGR TXH
TXHP WLYHVVH HVVH WOWXOR HP PI RV VHULD WD[ DGR
FRPR VXEYHUVLYR 2X VHMD PHVPR QR JRYHUQR GH
*DVSDU ' XWUD TXH PDUFD R UHWRUQR DR SHUORGR
GHPRFUEWLFR FRP D LQWHQVLI LFDDI R i
SHUVHIJXLDPI R DRV FRPXQLVWDV R OLYUR VHULD
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DSUHHQGLGR HP VXFHVVLYDV EDWLGDV SROLFLDLYV

) 217 (

&$51(, 52 ODULD / XL] D 7T XFFL I KXTQU
RTQKDKFQU KFT KCU OCNFKVCU R '"HRSV H DV
PLQRULDYV VLOHQFLDGDYV 61 R 3DXOR ( VWDDI R
/| LEHUGDGH

6$&&+ (779 90DGLPLU - XYHQWXGH SROOWLFD H
FXOWXUD SRSXODU QD REUD GH ORQWHLUR / REDWR
5GXKUVC FG FKXWNICIil Q EKGPVOHKEC FQ &GPVTQ
FG (UVWFQU G 0GOxTKC FC - WXGPVWFG >V O @

Q S q

6,/9% $ QGUN / XL] GD 628=% - RVNK
: HOOLQJWRQ  GH 2 MHFD VHP  SRVVHV DV
FRQGLBPPHV VRFLDLV SDUD D WUDQVI RUPDBPI R GR
-HFD 7DWX HP =N %UDVLO 5GXKUVC &KIi PEKCU

+ WOCPCU 7 DXEDWN Y Q S
" LVSRQOYHO HP
K WWS V GRL RUJ
Y Q D $FHVVR HP DEU
6286% , YR &DUQHLUR GH ORQWHLUR / REDWR R
PDLRU HVFULWRU GH OLWHUDWXUD LQIDQWLO GH
00QJ XD SRUWXJXHVD /| WUQHQPKCU 6 XSOHPHQWR

GH &XOWXUD H 5HI OH[IR >V O @ Q
GH]
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&$7(*25, 9% /' LYURV QD " LWDGXUD OLOLWDU

2 DSDUHOKR FHQVUULR QD ' LWDGXUD
0L OLWDU WHY H UDO] HV YLQGDV GR
(VWDGR  1RYR 2 ' HSDUWDPHQWR  GH
, PSUHQVD H 3URSDJDQGD ', 3 FULDGR
SRU *HWAOLR 9DUJDV VH WRUQRX OR
UHJLPH PLOLWDU R UUJIR FHQWUDO GD
FHQVXUD D 'LYLVIR GH &HQVXUD GH
' LYHUVPHV 3aEOLFDV ' &'3

$ FHQVXUD VH GHX GH GXDV
PDQHLUDV EXURFUEWLFD H FRHUFLWLYD
$ SULPHLUD EDVHDGD  HP OHLV H
GHF UHWRV H[ HUFLGD SULQFL SDOPHQWH
SHOD ' &' 3 H GLYLGLGD HP GRLV
QOYHLV XP SUHYHQWL YR FHQVXUD
SUNYLD H RXWUR SXQLWLYR SURFHVVRV
MXGLFLDLV VHQGR HV WH VHJ XQGR
QOYHO SUDWLFDGR SULQFLSDOPHQWH SHOD
DOD UDGLFDO GR ([ NUFLWR H SHOD
SROOFLD VREUHWXGR OLJDGD DR
' HSDUWDPHQWR GH 2UGHP 3ROOWLFD H
6RFLDO ' 236
$ FHQVXUD SUNYLD D WRGRV RV

OLYURV HUD LPSUDWLFEYHO GHYLGR DR
JUDQGH YROXPH GH WOWXORV ODQBPDGRV

WRGRVY RV DQRV FRP WOWX ORV
QRYRV DSHQDV HP 3 RUWDQWR HUD
FRPXP TXH RV WOWX ORV | RVVHP

DQDOLVDGRY D SDUWLU GH GHQaQFLDV
HVSHFOI LFDV
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&+$30%$1 S$UWKXU +DUU\
$FCRVCI 1 Q UGZWCN RGTHGKVC

61 R 3DXOR 63 1RYD ~ SRFD
( GLWRULDO > " @
7UDWD VH GH XP HVWXGR GH FDVRV

SVLTXLEWULFRV PRVWUDQGR FRPR DV DWLWXGHV GR
VHU KXPDQR VI R DI HWDGDV SRU WUDXPDV

SDVVDGRV $ REUD HVWE UHODFLRQDGD FRPR
kYHWDGDy  HP QD OLVWD GH SURFHVVRV GR
, QYHQWEULR GRV ' RVVL OV GD 6 NUL H
3XEOLFDDPHV GR )XQGR '&'3 GR $UTXLYR
1DFLRQDO RQGH FRQVWDP RV SDUHFHUHV

FHQVUULRV VREUH OLYURV H UHYLVWDV

%5$6, / $UTXLYR 1DFLRQDO " KXKUI Q FG
&GPUWTC FG ' KXGTUUGU 3YDNKECU ' &'3
LQYHQWEULR GRV GRVVL OV GD VNULH

3XEOLFDBPHYV %UDVOOL D &25(* | HYHUHLUR GH
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085$52 G5RVH ODULH $ OWNJGT PC EQPUVTWI I Q FQ

OWPFQ HWWTQ HG 3HWUUSROLV 5- 9R] HV

> " @

085%$52 5RVH ODULH $ CWQOCI I Q G Q HWWTQ FQ
J QOGO HG 3HWUUSROLV 5- 9R] HV

2 OLYUR $ OWNJGT PC EQPUVTW i Q FQ
OWPFQ HWWTQ I RL D SULPHLUD REUD SXEOLFDGD
GH OXUDUR TXH UHODWRX TXH R HVFUHYHX HP
DSHQDV GLDV VHP UHDOL]DPiI R GH PXLWD
SHVTXLVD HP XP PRPHQWR TXH DLQGD Qi R WL QKD
FRQWDWR FRP R | HPLQLVPR 2 WOWXOR DSUHVHQWD

XP D YLVI R FULVWI PDU[LVWD FRP | RFR QR
SDSHO GD PXOKHU HP XPD QRYD VRFLHGDGH

RQGH R DYDQDPR VRFLDO H D OLEHUWDDPI R GR VHU
KXPDQR GHSHQGLD GR UHFRQKHFLPHQWR GD

QHFHVVLGDGH GD PXOKHU YHQFHU DV DPDUUDV
GR SDWULDUFDGR

(P $ CWQOCIIiQ G Q HWWIQ FQ JQOGO
DSHVDU GR WOWXOR OHYDU D FUHU TXH D DXWRUD
SRVVD | D]HU XPD DQEOLVH VREUH R XVR GDV
WHFQRORJLDV QD YHUGDGH R TXH HOD DERUGD K
D RSUHVVIR GRV SDOVHV GHVHQYROYLGRV VREUH
RV SDOVHV VXEGHVHQYROYLGRV H D UHODDPIR
GHVWD FRQI RUPDDPI R FRP D RSUHVVI R GR VH[R
PDVFXOLQR VREUH R VH[R | HPLQLQR
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1D GNFDGD GH OXUDUR VH WRUQD
SRUWDQWR XPD YR] DWLYD GR | HPLQLVPR QI R
DSHQDV FRP DV VXDV SXEOLFDBPHV PDV WDPERNP
D SDUWLU GD VXD DWXDPI R SURILVVLRQDO FRPR
HGLWRUD QD 9R] HV RQGH LQWURGX]LX XPD OLQKD
HGLWRULDO FUOWLFD H SURJUHVVLVWD

$ FHQVXUD D HVWHV GRLV WOWXORV VU

DFRQWHF HX HP TXDQGR RV PHVPRV ME
FROWDYDP FRP YEULDV HGLDPPHV SRLV | RUDP
LQFLDOPHQWH SXEOLFDGRV HP H

UHVSHFWLYDPHQWH $ SURLELPIR GD FLUFXODbDPIR
H SXEOLFDBPI R GHVWHV WOWXORV H D DSUHHQVI R
GH WRGRV RV VHXV H[ HPSODUHV H[ SRVWRV |
YHQGD SRGHP VHU YLVWDV FRPR XPD WHQWDWLYD
GH GHPRQVWUDBPI R GH SRGHU SHORV PLOLWDUHYV
TXH HP PHDGRV GD GNFDGD GH VH YLDP
DFXDGRV | UHQWH DRV PRYLPHQWRVY VRFLDLV TXH
YROWDYDP [V UXDV SHOD GHPRFUDFLD 1R $WWQ
FG , PEKPGTCII Q GH GH MXQKR GH
FRQVWD DL QGD TXH H[ HPSODUHYV GH $
CWWQOCI I Q G Q HWV WT Q FQ J QOGO H
H[ HPSODUHVY GH $ OWNJGT PC EQPUVTWI IQ FQ
OWPFQ HWWTQ | RUDP TXHLPDGRV SHOD '&'3 QD
FLGDGH GH *XDOED 56 8P H[ HPSODU GH $
OWNJGT PC EQPUVTWI I Q FQ OWPFQ HWWTQ WDPENP
| RL LQFLQHUDGR QR PHVPR PXQLFOSLR HP GH
PDUPR GH FRQI RUPH DWHVWD RXWUR $XWR
GH , QFLQHUDbPI R

(P RXWUR OLYUR GD DXWRUD WDPERNP
VRI UHULD FHQVXUD 6GZWCNKFCFG [/ KDGTVCIiIQ G
) 1 RQT WOC GTxVKEC ETKUVI 2 9DWLFDOR
SURLEL X D VXD UHHGL DI R SHOD HGL WRUD
FDWUOLFD 9R]J]HV H DLQGD GHPLWLX OXUDUR GDV
VXDV | XQPPHV HGLWRULDLYV

) 217(

) $5, $ 5HQDWR 5RGULJXHV 0$**, 21, 5RTXH
) HOL ] 02/ 21 ) ORUL DQR $WVQ FG
, PEKPGTCI 1 Q 3RUWR $OHJUH MX Q
$UTXLYR 1DFLRQDO 6, $1 ) XQGR ' LYLVIi R GH
&HQVXUD GH " LYHUVPHV 34EOLFDV

%5B')$1% %B16BS*5B&" 2B
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0$**,21, 5RTXH ) HOL] 02/ 21 ) ORULDQR
3$&+( &2 1LOVRQ S8ELUDMDUD GD 5RVD $WQ FG
, PEKPGTCIi 1 Q 3RUWR $OHJUH PDU
$UTXLYR 1DFLRQDO 6, $1 ) XQGR "LYLVI R GH
&HQVXUD GH ' LYHUVbPHYV 3AEOLFDV

%5B' ) $1%6%B16B$S*5B&' 2B

3,1+(,52 $QQD O0DULQD %DUEDUE 5SRVH ODULH
0 XUDUR SHQVDPHQWR VXEMHWLYLGDGH H DDHIR
, Q 6LPSUVLR 1DFLRQDO GH +LVWUULD

) ORULDQUSROLV $PCKU
) ORULDQUSROLV $138+

5(, 022 6 DQGUD 1(5< -Ri R (OLDV 0$8° 6
) ODPDULRQ 5RVH ODULH OXUDUR FDWROLFLVPR
| HPLQLVPR HGLPIT R H FHQVXUD 5GXKUVC FG

(UVWFQU B6QEKCKU 61 R 3DXOR Y S
" LVSRQOYHO HP
K WWS V GRL RUJ LVVQ

L S $FHVVR HP DEU
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35¢$' 2 -A1,25 &DLR 2 OWPFQ
FQ UQEKCNKUOQ 61R 3DXOR
63 %UDVLOLHQVH

$ REUD N XP UHODWR SURSDJDQGOVWLFR GD

YLDJHP TXH R DXWRU I H] i HQW R 8QLI R
6 RYLNWLFD RQGH HOH HQIDWL]D D RUJDQL]DDBIR
SROOWLFD HFRQUPLFD VRFLDO H DV
UHDOL] DbpPHVY GD 8566 DR LQYNV GD GHVFULDIR
GH VXDV H[ SHULOQFLDV " HVWDFD VH TXH D

HGLWRUD %UDVLOLHQVH SHOD TXDO R OLYUR |RL
ODQPDGR HUD GH SURSULHGDGH GR SUUSULR 3UDGR
-U $ONP GD FHQVXUD GH VXDV REUDV SRU VXD
PLOLWEQFLD SROOWLFD MXQWR DR 3&% H VHXV
SRVLFLRQDPHQWRVY SAaEOLFRV &DLR 3UDGR - U
| RL SUHVR HP GLYHUVDV RFDVLPHV  VHQGR XPD
GHODV HP | LFDQGR GHWLGR SRU XP DQR H
PHLR DWN VXD DEVROYLPIR SHOR 6XSUHPR
7ULEXQDO ) HGHUDO 67)

) 217(

)5(, 7%$6 * XLOKHUPH 7HUURU  FXOWXUDO 2
*NQDQ >V O @ PDU

+,6725,%$'25 | RL DFXVDGR GH LQFLWDU OXWD

DUPDGD )QNJC FG 61 Q 3CWNQ 61 R 3DXOR
| HY
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7¥%55( 6 5DTXHO 0XQGLP G5HODWRV GH YLDJHP GH
EUDVLOHLURV | 8566 QD *XHUUD ) ULD SRU XPD
WL SRORJLD SRVVOYHO , Q
6LPSUVLR 1DFLRQDO GH +LVWUJULD

%UDVOOLD $PCKU %UDVOOLD $138+
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$/9(6 OEUFLR ORUHLUD
7QTVWTCU G VQTVWTCFQU 5LR
GH MDQHLUR >V Q @

2 OL YUR N UHVXOWDGR GH XPD
LQYHVWLIJDPT R MRUQDOOVWLFD GR DXWRU SHOR
SHULUGLFR FDULRFD &QTTGKQ FC OCPJI
LQLFLDGD HP RQGH HOH GHQXQFLD RV

FDVRV GH WRUWXUDV TXH YLQKDP DFRQWHFHQGR QR
JRYHUQR PLOLWDU (VWD SULPHLUD HGLBIR GH
| RL SURLELGD GH FLUFXODU WHQGR VHXV

H[ HPSODUHYV DSUHHQGL GRV $ REUD | RL
SRVWHULRUPHQWH OLEHUDGD SHOD MXVWLDD HP
MXOKR GH +E QRWOFLDV TXH WDPENP QHVWH
SHUORGR HP SURFHVVR MXGLFLDO FRQWUD R

JUXSR GHQRPLQDGR k* XHUULOKD GH B8EHUOEQGLDy
| RL DUURODGR XP H[ HPSODU GHVWH OLYUR
GHQWUH RXWURV WOWX ORV FRPR XP GRV
HOHPHQWRVY GH SURYD GH VXEYHUVI R DSUHHQGL GRV
FRP R MRUQDOLVWD )OEYLR 7DYDUHV SUEWLFD
UHFRUUHQWH GXUDQWH R JRYHUQR PLOLWDU

&RPR DGYHUVEULR GH - RI R *RXODUW
OEUFLR ORUHLUD $OYHV LQFLDOPHQWH DSRLRX R
JROSH PLOLWDU &RQWXGR FRP D SURPXOJDDPIR
GR $WR , QVWLWXFLRQDO $, HP DEULO GH

HOH SDvvD D VH RSRU DR JRYHUQR (P

HP UHSaGLR [V DBPPHV GD UHSUHVVIR QD
8QLYHUVLGDGH ) HGHUDO GH O0OLQDV * HUDLYV 8)0*
H QD B8QLYHUVLGDGH GH %UDVOOLD 8 Q% HOH
LQFLWDYD D SRSXODDPI R D QIR SDUWLFLSDU GDV
FRPHPRUDDPPHV GD LQGHSHQGOQFLD GR %UDVLO QR
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GH VHWHPEUR (VWH GLVFXUVR GH ORUHLUD
$0OYHV QD &EPDUD GRV 'HSXWDGRV | RL XVDGR
SHORV PLOLWDUHV FRPR GHVFXOSD SDUD D
LQVWDXUDDPI R GR §$, (P UD]TR GHVWH DWR | RL
GHFUHWDGR R UHFHVVR GR &RQJUHVVR 1DFLRQDO
SRU WHPSR LQGHWHUPL QDGR FRP D SRVWHULRU
FDVVDBPI R GR PDQGDWR GH ORUHLUD $OYHV (P
UD] T R GHVWD SHUVHJXLDI R R DXWRU VH H[ LORX
LQLFLDOPHQWH QR &KL OH UHWRUQDQGR DR %UDVLO

DSHQDV HP " HOH DLQGD | RL FHQVXUDGD D
REUD 2 FGURGTVCT FC TGXQNWI I Q DTCUKNGKTC
GH $SHVDU GH QIR WHU | LIJXUDGR QD

H[ SRVLDPI R D %&( WDPENP SRVVXL XP H[HPSODU
GHVWD HGLDI R

) 217 (

&$6752 $QD &DUROLQD 6LOYD GH $RTGGPUI Q FG
NKXTQU VKFQU EQOQ UWDXGTUKXQU R TXH RV
SURFHVVRV  MXGLFLDLV GD ' LWDGXUD OLOLWDU
UHYHODP S 7 HVH ' RXWRUDGR HP
&LOQFLDV GD &RPSXWDPI R 8QLYHUVLGDGH GH 61R
3DXOR 61 R 3DXOR

), *8(,5("2 ),/ +2 &HOVR 5DPRV $ VQTVWIC
CQU RTGUQU RQNOVKEQU FWTCPVG C FKVCFWTC

OKNKVCT DTCUKNGKTC XPD DERUGDJHP
SVLFDQDOOWL FD 7 HVH " RXWRUDGR HP
3VLFRORJLD 6 RFLDO 3RQWLI OFLD

8QLYHUVL GDGH &DWUOLFD GH 61 R 3DXOR 61 R
3DXOR

0$5&(/,12 ' RXJODV $ WL OOD 6 CNXCPFQ C
RCVTKC FC RQTPQITCHKC G FC UWDXGTUI Q D
FHQVXUD GH OLYURV H GLYHUVPHV SaEOLFDV QRV
DQRV S ' LVVHUWDDI R
OHVWUDGR HP +LVWUULD 6 RFLDO
8QLYHUVLGDGH ) HGHUDO GR 5LR GH - DQHLUR 5LR
GH - DQHLUR

0-5&,2 (0$18(/ 025(,5% $/9(6 P ) * 9
&3'2& 5LR GH -DQHLUR )*9
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3,1+(, 52 $PDQGD [/ LPD *RPHV $RGUCT FG
XQEIT D DUWH FRPR | RUPD GH OLEHUGDGH GH
H[ SUHVVI R GXUDQWH D GLWDGXUD PLOLWDU
EUDVLOHLUD 5GX ) CE ' KTGKVQ
8)0* %HOR +RUL] RQWH Q SS
MDQ MXQ ' 2, 3

Y S
5(, 022 6 DQGUD 5GRTGUUI Q G TGUKUVI PEKC
FHQVXUD D OLYURV QD GLWDGXUD PLOLWDU
7HVH /| LYUH GRFOQFLD HP &RPXQLFDPI R H
& XOWXUD 8QLYHUVLGDGH GH 61 R 3DXOR 61 R
3DXOR ' LVSRQOYHO HP
K WWS V GRL RUJ 7 WGH

$FHVVR HP DEU
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32(51(5 $UWXU -RVN 2 RQFGT LQXGO KLVWUULD
GD SDUWLFLSDPIT R SROOWLFD GRV HVWXGDQWHYV
EUDVLOHLURY 5LR GH -DQHLUR &LYLOL]DBPIR
%UDVLOHLUD

$ REUD EXVFRX |1 D]J]HU XP EDODQBR GD

PRELOL] DPT R HVWXGDQWL O EUDVLOHLUD GD
FROUQLD DWN R SHUORGR HP TXH | RL ODQBDGR
HQDOWHF HQGR D KLVWUUL D GDV DPPHV
HVWXGDQWL V 2 PRPHQWR GD SXEOLFDPI R GR

OLYUR FRLQFLGLX FRP D H[ SORVIR GR PRYLPHQWR
HVWXGDQWLO QR %UDVLO TXH DGTXLULX | RUDPD
FRPR RSRVLDPI R DR UHFUXGHVFLPHQWR GR JRYHUQR
PLOLWDU 2 RQFGT LQXGO WHY H JUDQGH
UHSHUFXVVI R H | RL DGRWDGR FRPR XPD EOEOLD
SHOR PRYLPHQWR H SRU HVWH PRWLYR DFDERX
LPHGLDWDPHQWH FHQVXUDGR ODLV XP DWDTXH GRV
PLOLWDUHV DR DXWRU YLVWR TXH HOH WDPERNP
WHYH VHXV GLUHLWRV SROOWLFRV FDVVDGRV HP

HP UD]JiIR GR $, & RQWXGR SHOD
LPSRUWEQFLD GD REUD RV HV WX GDQWHV
UHODQPDUDP  FODQGHVWLQDPHQWH R OLYUR HP

) 217 (

&$6752 T7KLDJR %LFXGR $TVJWT 3QGTPGT GPVTG
GUVWFCPVGU G KPVGNGEVWCKU UHSUHVHQWDDPHV
LQWHOHFWXDLVY QR MRUQDO | ROKD GD VHPDQD H QR
OLYUR R SRGHU MRYHP

S ' LVVHUWDDI R 0 HVWUDGR HP &L OQFLDV
6 RFLDLV 8QLYHUVLGDGH (VWDGXDO 3DXOLVWD
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obudboLD ' LVSRQOYHO HP
K WWS KGO KDQGOH QHW $FHVVR
HP DEU

&$6752 T7KLDJR %LFXGR (FRV GD PHPUULD H GD
UHVLVWOQFLD HVWXGDQWLV R SRGHU MRYHP GH
$ UWK XU 3RHUQHU FLQTXHQWD DQRV GHSRLV

0QXKOGPVCIi 1 Q ' RXUDGRV Y Q" S
' LVSRQOYHO HP
K WWS V GRL RUJ PYW Y L

$FHVVR HP DEU
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*8(9%5% (UQHVWR
6$17%$55, 7% ODUFRV ' KCTKQ
FG WOC ECORCPJC PC %QNOXKC

%UDVOOL D &RRUGHQDGD

@
( VWD REUD | RL SXEOLFDGD SRU XPD
HGL WRUD GH %UDVOOLD D &RRUGHQDGD GH
SURSULHGDGH GH 9LFWRU $OHJULD TXH WDPERNP
PDQWL QKD QD FDSLWDO | HGHUDO D / LYUDULD

(QFRQWUR TXH |ILFDYD QD JDOHULD GR +RWHO
1DFLRQDO 3HOR ODQDPDPHQWR H YHQGD GHVWH
OLYUR WDQWR D HGLWRUD TXDQWR D OLYUDULD
GH 9LFWRU VHULDP LQYDGLGDV SHORV PLOLWDUHV
HP GLYHUVDV RFDVLPHV
(P | RUDP DSUHHQGL GRV
H[ HPSODUHV GR ' KCTKQ QD /LYUDULD ( QFRQWUR H
H[ HPSODUHV HP XP GHSUVLWR TXH D
( GLWRUD &RRUGHQDGD PDQWLQKD QD FLGDGH GR
5LR GH - DQHLUR ORFDO RQGH R OLYUR |IRL

LPSUHVVR (P PDLR GH XPD 1LOLDO GD
( QFRQWUR HP ) RUPRVD *2 WHYH H[ HPSODUHYV
DSUHHQGL GRV GH WOWX ORV GLI HUHQWHYV

VHQGR TXH GHOHV HUDP GR ' KCTKQ $LQGD

QDTXHOH DOR YEULRV RXWURV WOWXORV VHULDP
WDPENP DSUHHQGLGRV QD VHGH GD (QFRQWUR HP
%UDVOOLD H QD SUUSULD FDVD GR HGLWRU $ONP
GH VRIUHU DV DSUHHQVPHV GH OLYURV 9LFWRU
$OHJULD WDPENP UHODWRX TXH QHVWH SHUORGR
| RL SUHVR H WRUWXUDGR GHYL GR D V XD
DWLYLGDGH FRPR OLYUHLUR H HGLWRU
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) 217(
*5((1+$/*+ 5DSKDHO ' LHJR 2V OLYURV H D
FHQVXUD HP  %UDVOOLD GXUDQWH D ' LWDGXUD
OLOLWDU , PHQTOCI 1 Q
6 QEKGFCFG ( VWXGRV >V oO@ Y Q
S q ' LVSRQOYHO HP
K WWS V GRL RUJ Xl SE

Y Q $FHVVR HP DEU
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5, %(, 52 " DUF\ $
WPKXGTUKFCFG PGEGUUCTKC
SLR GH -DQHLUR 3D] H
7HUUD

' DUF\ 5LEHLUR I RL XP DOQOWURSUORJR H
HGXFDGRU EUDVLOHLUR FRP DPSOD SDUWLFLSDPIR
QD SROOWLFD H QD HVWUXWXUDPI R GD HGXFDPIR
QDFLRQDO (P SRU GHF UHWR
SUHVLGHQFLDO WRUQD VH R UHVSRQVEYHO SHOR
SODQHMDPHQWR H PRQWDJHP GD 8QLYHUVLGDGH GH
%UDVOOLD H HP \ QRPHDGR R V HX
SULPHLUR UHLWRU

' DUF\ DWXRX FRPR GRFHQWH HP GLYHUVDV

XQLYHUVL GDGHV HQWUH DV TXDLV D
8QLYHUVLGDGH GR %UDVLO DWXDO 8QLYHUVLGDGH
) HGHUDO GR 5LR GH - DQHLUR D (VFROD

%UDVLOHLUD GH $GPLQLVWUDDBI R 3aEOLFD ( %% 3
GD ) XQGDPI R *HWXOLR 9DUJDV D 8QLYHUVLGDGH
&HQWUDO GD 5HSaEOLFD QD 9HQH] XHOD H D
8QLYHUVLGDGH GR &KL OH

2 DXWRU WDPERNP RFXSRX YEULRV FDUJRV QR
JRYHUQR GR 5LR GH -DQHLUR H QR JRYHUQR
| HGHUDO FRPR SRU H[ HPSOR OLQLVWUR GD
( GXFDDI R H &KHI H GR *DEL QHWH &LYLO GD
3UHVLGOQFLD GD 5HSAaEOLFD GXUDQWH R PDQGDGR
GH -RiI R *RXODUW DONP GH YLFH JRYHUQDGRU GR
SLR GH - DQHLUR

(P " DUF\ SLEHLUR | RL HOHLWR
PHPEUR GD $FDGHPLD %UDVLOHLUD GH [ HWUDV
RQGH REFXSRX D FDGHLUD GH Qf (OH WDPENP

UHFHEHX PXLWDV KRQUDULDV QDFLRQDLYV H
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LQWHUQDFLRQDLY FRPR R WOWXOR GH FQWQT

JQPQTKU ECWUC SHOD 6 RUERQH SHOD
8 QLYHUVL GDGH GH &RSHQKDJ XH SHOD
8 QLYHUVL GDGH GD 5HSaEOLFD 2ULHQWDO GR
8 UXJ XDL SHOD 8QLYHUVL GDGH &HQWUDO GD

9HQH] XHOD H SHOD 8QLYHUVLGDGH GH %UDVOOLD
HQWUH RXWUDV

"HYLGR D VXD DWXDBPIT R SROOWLFD H VXD
SRVLBDI R GH UHVLVWOQFLD DR JROSH PLOLWDU
" DUF\ WHYH TXH VH H[LODU GR %UDVLO HP

TXDQGR WDPERNP SHUGHX VHXV GLUHL WRV
SROOWLFRV HP UD]TR GR §$, (OH UHWRUQD DR
SDOV HP TXDQGR RV SURFHVVRV MXGLFLDV
D TXH HVWDYD UHVSRQGHQGR | RUDP DQXODGRV
SHOR 6 XSUHPR 7ULEXQDO ) HGHUDO 67)

&RQWXGR QHVWH PHVPR DQR FRP D SURPXOJDDIR
GR $, HOH | RL SUHVR H LQGLFLDGR VRE D

DFXVDPIR GH LQIULQJLU D /HL GH 6HJXUDQDPD
1DFLRQDO OHVPR VHQGR LQRFHQWDGR QR DOR
VHJ XL QWH QRYDPHQWH GHL[D R SDOV L QGR
PRUDU HP &DUDFDV QD 9HQH] XHOD UHWRUQDQGR
HP GHI LQLWLYR DR %UDVLO DSHQDV HP

2 OLYUR $ WPKXGTUKFCFG 1GEGUUCTKC I RL

HVFUL WR HQT XDQWR " DUF\ HVWDY D H[ LODGR

VDL QGR SHOD SULPHLUD Y H] HP HGL BT R
DUJHQWL QD GH $ REUD DQDOLVD DV
WHQWDWL YDV GH UHI RUPD GDV HVWUXWXUDYV
XQLYHUVLWEULDV FRPR LQVWUXPHQWR GH

UHDYDOLDPI R GR HVI RUPR QDFLRQDO (OD | RL
FHQVXUDGD SRU GLVFXWLU D QHFHVVLGDGH GH XPD
XQLYHUVLGDGH TXH UHVSRQGD DRV SUREOHPDV H
QHFHVVLGDGHYV GR SRYR ODWLQR DPHULFDOQR H
EUDVLOHLUR FULWLFDQGR PRGHORV HOLWLVWDV H
LPSRUWDGRY $ VXD DSUHHQViI R UHI OHWH R WHPRU
GR UHJLPH PLOLWDU HP UHODPI R iV LGHLDV GH
WUDQVI RUPDDPIT R VRFLDO H SROOWL FD H i
RUJDQL]DPIR GH XP SHQVDPHQWR FUOWLFR QDV
LQVWLWXLDPPHY GH HQVLQR VXSHULRU

) 217 (
' $5&< 5, %(, 52 , P $7/ $6 +,67%5, &2 "2
W5 $6, / S5LR GH -DQHLUR ) *9 &3' 2& F
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5(, 022

6 DQGUD

FLUFXODDPI R y
GLWDGXUD PLOLWDU

Y

Q S

k3UROER D SXEOLFDDBI R H
q FHQVXUD D OLYURYV QD

(UVWFQU $XCPIi CFQU
q

>V O @
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$56$1 (PPDQXHOOH 1QXGNCU
FC GTQUHGTC 5LR GH
MDQHLUR $UWHQRYD

(PPDQXHOOH $UVDQ | RL DWULEXOGR FRPR
VHQGR R SVHXGUQLPR GD HVFULWRUD H DWUL]
WDL ODQGHVD O0DUD\ DW %LELGK &RQWXGR 2YLGLR
* DEULHOH $VVRQLWLV DILUPD TXH QD YHUGDGH
TXHP HVFUHYHX D REUD | RL VHX PDULGR /RXLV
- DFTXHV 5ROOHW $QGUL DQH

2YLGLR I RL R SURGXWRU GR | LOPH
) QTGXGT ( OOCPWGNNG GH WDPERNP
FRQKHFLGR FRPR /CWTG TXH |IRL EDVHDGR OR
OLYUR ( OOCPWGNNG HVEFULWR SRU $UVDQ ( OH
GL] TXH SRU /RXLV -DFTXHV VHU GLSORPDWD
HOH SUHI HULX XVDU R SVHXGUQLPR H TXDQGR
FRPHPDUDP DV GHVFRQI LDQDPDVY HOH DWULEXLX D
DXWRULD D VXD HVSRVD ORWLYR SHOR TXDO QR
| LOPH 0DUD\ DW WHP VXD DWXDDBI R FUHGLWDGD
FRPR (PPDQXHOOH $UVDQ HQTXDQWR VHX PDULGR
SHGLX TXH VHX OQRPH |RVVH UHWLUDGR GRYV
FUNGL WRV SRU QiR FRQFRUGDU FRP RV UXPRV
TXH D SURGXDPI R WRPRX SHI HULQGR Qi R FRQVWDU
FRPR R GLUHWRU GD REUD FLQHPDWRJUEILFD

2 OLYUR 1QXGNCU FC GTQUHGTC KN XPD
UHXQLT R GH FRQWRV HUUWLFRV TXH WHYH VXD
WUDGXDPI R  GR | UDQFOV  SDUD R SRUWXJXHV
UHDOL] DGD SRU XPD | LJXUD LOXVWUH YLVWR TXH
&ODULFH /LVSHFWRU WUDEDOKDYD FRPR WUDGXWRUD
SDUD D HGLWRUD $UWHQRYD QD RSRFD
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2 OLYUR I RL YHWDGR SHOD ' &' 3 HP GXDV
RFDVLPHV SULPHLUR HP H QRYDPHQWH HP

1R SULPHLUR SURFHVVR RV FHQVRUHV
LQGLFDUDP TXH D REUD WL QKD VHQWL GR
SRUQRJUEI LFR RQGH D VRGRPLD
KRPRVVH[ XDOL GDGH H DGXOWNULR VI R
FRQVWDQWHYV H SRU LVVR V H WUDWDY D GH
OLWHUDWXUD TXH DPHDBDYD GHVWUXLU RV YDORUHV
PRUDLY GD VRFLHGDGH EUDVLOHLUD &RPXQLFDGD
GD SURLELDI R GH YHQGD H FLUFXODDI R D
HGL WRUD DOHJ RX SRVVXLU DL QGD
H[ HPSODUHYV TXH ME KDYLDP VLGR EORTXHDGRV
SDUD YHQGD

2 VHIJXQGR SURFHVVR GH WDPENP
YHWD D FLUFXODBIR GD REUD 1R HQWDQWR D
HGLWRUD DR VHU TXHVWLRQDGD DILUPD TXH R
H[ HPSODU TXH FRQVWDYD QD OLYuUDULD HUD GD
SULPHLUD HGL DI R H TXH D $UWHQRYD QI R
SRVVXOD PDLV H[ HPSODUHV GRV PLO
LPSUHVVRV HVWDQGR D REUD HVJRWDGD H VHP
UHHGL DI R

2XWURV  WOWXORV GH (PDQXHOOH $UVDQ
WDPENP | RUDP YHWDGRV SHOD "&" 3 FRPR
( OOCPWGNNG ( OOCPWGNNG C XKTI GO H

( OOCPWGNNG C CPVKXKTI GO

) 217(

$6621, 7,6 2YLGLR *DEULHOH ( QWUHYLVWD D
2YLGLR * $VVRQLWLY ( QWUHYLVWD FRQFHGLGD D
1 DOGR 3HSH 7RUUHV -RVN / XLV 6DOYDGRU
( VWNEHQH] $0l RQVR OLJXHO B5RPHUR /| C
CDCFKC FG %GT\CPQ >V O @ MX O

%5 $6, / $UTXLYR 1DFLRQDO ' KXKUI Q FG
&GPUWTC FG ' KXGTUUGU 3YDNKECU ' &'3
LQYHQWEULR GRV GRVVL OV GD VNULH

3XEOLFDBPHYV %UDVOOL D &25(* | HYHUHLUR GH
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(), /,332 - XOLDQD *HUYDVRQ $ KRUD GR
OL[ R OLWHUDWXUD HQFRPHQGDGD GH &ODULFH
/| LVSHFWRU 6KI PxVKEC >V O @ Y Q

S ' LVSRQOYHO HP

K WWS V GRL RUJ VLI Y L

$FHVVR HP DEU

)5%$13 % ) UDQFL DQH ORQLFN * RPHV GH $

CVWCi1 Q FC DKDNKQVGEC PCEKQPCN PQ EQPVGZVQ
FC EGPUWTC EU OQDTCU NKVGTCTKCU GTxVKECU
DERUGDJHQV GR SHUORGR GD 'LWDGXUD OLOLWDU

S ' LVVHUWDDI R OHVWUDGR HP
&L OQFLD GD , QI RUPDPI R 8 QL YHUVL GDGH
) HGHUDO GH O0LQDV *HUDLYV %HOR +RUL] RQWH
"LVSRQOYHO HP
K WWS V KGO KDQGOH QHW $FHVVR
HP DEU
./ (00 $OH[ DQGHU - 7KDL ODQG LQ WK H
( XURSHDQ &L QHPDWL F , PDJLQDWLRQ 7 KH

3KHQRPHQRQ DQG [/ HJDF\ RI ( PPDQXHOOH ) U
-QWTPCN QH &WNVWTCN 6VWFKGU >V

O @ Y Q S ' LVSRQOYHO

HP K WWS V GRL RUJ L MFV

$FHVVR HP DEU
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0$5&26 300QLR 2 CDCLWT
NKNCU SHBPD HP GRLV DWRV
61 R 3DXOR * OREDO
GLVWULEXLGRUD GH /LYURV H
5HYLVWDV

$ SHBD WUD] XP HQUHGR VREUH
SURVWL WXL DT R GH PRGR D VH UHODFLRQDU H
PHVPR GHQXQFLDU RV DWRYV SUDWL FDGRV SHOD

"LWDGXUD OLOLWDU (OD FRQWD FRP DSHQDYV
FLQFR SHUVRQDJ HQV DV WU OV SURVWL WXWDV
"LOPD / HQL QKD H &NOLD R FDI HW R

KRPRVVH[ XDO *LUR H VHX FDSDQJD 2VZDOGR $
WUDPD VH SDVVD QXP TXDUWR GH XP SURVWOEXOR

WUD] HQGR FHQDV GH YLROOQFLD TXH Yi R
WRPDQGR SURSRUDPPHV DEVXUGDV DR ORQJR GD
SHDD $ PDQGR GH *LUR 2VZDOGR WRUWXUD DV
WU OV PXOKHUHV QD WHQWDWLYD GH GHVFREULU

TXDO GHODV WHULD TXHEUDGR R DEDMXU OLOEV GR
FDI HWi R

$ SUEWLFD GD WRUWXUD QD SHBPD FRP R
XVR GR SDX GH DUDUD SRU H[ HPSOR DVVLP
FRPR D GHSHQGOQFLD WRWDO GDV SURVLWXWDV DR
FDI HWi R FRP DXVOQFLD GH OLEHUGDGH
GLDORJDP GLUHWDPHQWH FRP R SHUORGR SROOWLFR
TXH R SDOV YLYLD QDTXHOH PRPHQWR $ORNP GH
GDU YR] DRV PDUJLQDOL] DGRV SHOD VRFLHGDGH
SHUVSHFWLYD H[ SORUDGD QD PDLRULD GDV SHBPDV
GR DXWRU

( VFUL WD HP D SHPD VU | RL
OLEHUDGD SHOD FHQVXUD HP 1HVWH FDVR
WDPERNP R OLYUR TXH FRQWLQKD R WH[ WR GD SHDD
| RL LPSHGLGR GH YHQGD H FLUFXODPIR $ REUD
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FRQVWD HP GXDV OLVWDV GH OLYURV LQFLQHUDGRV
QD FLGDGH GH * XDOED 56 D SULPHLUD RFRUULGD

HP GH MDQHLUR GH H D VHIXQGD HP
GH MXOKR GR PHVPR DQR RQGH | RUDP TXHLPDGRV
DR WRGR H[ HPSODUHV DSUHHQGLGRV GH $DCLWT
/ KNCU

300QLR ODUFRV | RL DPSODPHQWH FHQVXUDGR
GXUDQWH R JRYHUQR PLOLWDU QD LPSHGLPHPIR i
SHED %CTTGNC SRU H[ HPSOR HOH WHYH TXH

HVSHUDU PDLV GH DQRV SDUD TXH HOD | RVVH
QRYDPHQWH HQFHQDGD $ SHPD 1CXCNJC PC
&CTPG WDPERNP | RL SURLELGD HQTXDQWR R

| LOPH EDVHDGR QHOD SHUPDQHFLD OLEHUDGR
FDVR TXH VHUYH FRPR XPD DPRVWUD GDV

LQFRQJUXOQFLDV GD FHQVXUD QD ' LWDGXUD
0L OLWDU

) 217(

&217, (52 /| XFLQRNLD 3NOPKQ OCTEQU XPD
ELRJUDI LD S 7HVH GRXWRUDGR

8 QLYHUVL GDGH (VWDGXDO 3DXOLVWD ) DFXOGDGH
GH &LOQFLDV H /| HWUDV GH $VVLYV

' LVSRQOYHO HP
K WWS KGO KDQGOH QHW $FHVVR
HP DEU

0$**,21, 5RTXH ) HOL] 02/ 21 ) ORULDQR
3$&+( &2 1LOVRQ S8ELUDMDUD GD 5RVD $XWR GH
, QFLQHUDDI R 3RUWR $OHJUH MDQ
$UTXLYR 1DFLRQDO 6, $1 ) XQGR "LYLVI R GH
&HQVXUD GH "LYHUVDPHYV 3AEOLFDV

%5B' ) $1%6%B16B$*5B&" 2B

0$**, 21, SRTXH ) HOL] 02/ 21 ) ORULDQR
3$&+( &2 1LOVRQ 8ELUDMDUD GD 5RVD $XWR GH
, QFLQHUDDI R SRUWR $OHJUH MX O

$UTXLYR 1DFLRQDO 6, %1 ) XQGR "LYLVIR GH
&HQVXUD GH "LYHUVPHV 3aEOLFDV

%5B')$1% %B16BS*5B&" 2B
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6$1726 ) HUQDQGR ) UHL WDV GRV $V

FRQVHTXHQFLDV GD FHQVXUD QD GUDPDWXUJLD GH

3OLQLR ODUFRV ' $3HVTXLVD >V O @ Y Q
S MX QKR ' LVSRQOYHO HP

>

K WWS G[ GRL RUJ

$FHVVR HP DEU
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%5$1'22 ,JQEFLR GH / R\ ROD
=GTQ 5RPDQFH SUN
KLVWRUL FR HG G5LR GH

MDQHLUR %UDVOOLD (G

=GTQ KN XPD REUD FRP QDUUDWL YD
| UDJ PHQWDGD TXDVH FRPR XPD UHXQLIR GH
UHFRUWHV GH PDWNULDV GH MRUQDLV , QFOXVLYH
DOJ XQV GHVWHV | UDJ PHQWRYV VXUJLUDP GDV
QRWOFLDV TXH /R\ROD %UDQGI R WLQKD TXH
HQJDYHWDU QR MRUQDO RQGH WUDEDOKDYD HP

UD] I R GD FHQVXUD 2 WOWX OR WHY H XPD
SULPHLUD SXEOLFDDBI R LWDOLDQD HP H
DSHQDV HP VDL X D SULPHLUD HGLDI R
EUDVLOHLUD "HYLGR DR VXFHVVR GH YHQGDV

UHDOL] RX VH XPD VHJI XQGD HGL DI R HP
1HVWH PHVPR DOQOR D SDUWLU GH XPD GHQaQFLD

DR OLQLVWUR GD - XVWL bD R OLYUR | RL
DQDOLVDGR H FHQVXUDGR VHQGR FRQVLGHUDGR
FRQWUEULR I PRUDO H DRV ERQV FRQVWXPHV $

WHUFHLUD HGLDPIR GH =HUR VU DFRQWHFHX HP
FRP R HQFHUUDPHQWR GD YLJOQFLD GR §$,

) 217(

5(,022 6 DQGUD 5GRTGUUI Q G TGUKUVI PEKC
FHQVXUD D OLYURV QD GLWDGXUD PLOLWDU

7HVH /] LYUH GRFOQFLD HP &RPXQLFDDPI R H
& X OWX UD 8QLYHUVLGDGH GH 6i R 3DXOR 61 R
3 DXOR ' LVSRQLYHO HP
K WWS V GRL RUJ 7 WGH

$FHVVR HP DEU
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7$3%-26 5HQDWR (O EEOCTC
NGPVC URPDQFH 61 R 3DXOR
$0I D 2PHJD

2 OLYUR WUD] D KLVWUUL D GD
SDUWLFLSDPI R GR DXWRU QD OXWD DUPDGD QD
GNFDGD GH 7DSDMUV  HVWHYH SUHVR GH
DJ RVWR GH D VHWHPEUR GH
HVFUHYHQGR HV WH WOWX OR HQT XDQWR DL QGD
HVWDYD  HP FEUFHUH QR DQR GH $

PRWLYDPIT R SDUD D SURGXPIR GD REUD IRL D
PRUWH QD SULVIR GD DWLYLVWD GH HVTXHUGD
$XURUD ODULD 1DVFLPHQWR ) XUWDGR &HUFD GH
GRLV PHVHV DSUV R ODQBPDPHQWR GHVWD SULPHLUD
HGLPT R GH (O EEOCTC / GPVC GH 7DSDMUV
| RL SUHVR DR VDLU GR VHX WUDEDOKR QD
( GLWRUD $EULO (VWH FDVR N FRQVLGHUDGR R
AQLFR QR SHUORGR GD ' LWDGXUD OLOLWDU RQGH
R DXWRU GH XP OLYUR | RL SUHVR SHOR FRQWHaGR
GHOH 2 GHOHJDGR 6NUJLR ) OHXU\ FRQFOXLX TXH
D SXEOLFDPIR YLRODYD D /HL GH 6HJXUDQBD
1DFLRQDO VHQGR k XPD DSRORJLD GR
WHUURUL VPR GD VXEYHUVIR H GD JXHUULOKD HP
WRGRV RV DVSHFWRVy

) 217 (

5(, 022 6 DQGUD 5GRTGUUI Q G TGUKUVI PEKC
FHQVXUD D OLYURV QD GLWDGXUD PLOLWDU

7HVH /] LYUH GRFOQFLD HP &RPXQLFDDI R H
&XOWXUD 8QLYHUVLGDGH GH 61 R 3DXOR 61 R
3 DXOR ' LVSRQLYHO HP
K WWS V GRL RUJ 7 WGH

$FHVVR HP DEU
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028522 ),/ +2 20\ PSLR
0GOxTKCU D YHUGDGH GH
UHYROXFLRQEULR 3 RUWR
$OHJ UH /30

2 *HQHUDO 20\ PSLR ORXUIT R )LOKR | RL XP
GRV DUWOI LFHVY GR JROSH PLOLWDU GH
&RQWXGR VXD LQWHUI HUOQFLD SROOWLFD QR SDOV
GDWD GH EHP DQWHYV ' XUDQWH R *RYHUQR
9DUJDV ORXUIR )LOKR SDUWLFLSRX GD $PIiR
, QWHJUDOLVWD %UDVLOHLUD $, % PRYLPHQWR GH
LQVSLUDDPI R | DFLVWD | XQGDGR SRU 300QLR
6 DOJDGR HP &RP R LQWXLWR GH PDQWHU RV
LQWHJUDOLVWDV HQJDMDGRVY QD OXWD FRQWUD R
DYDQPR FRPXQLVWD ORXUI R )LOKR HODERURX XP
WH[ WR FRQWHQGR XPD VLPXODPI R GH SODQR GH
DPI R SDUD D UHYROXDPI R FRPXQLVWD QR %UDVLO
( VWH GRFXPHQWR | DQWDVLRVR | LFRX FRQKHFLGR
FRPR 30DQR &RKHQ H | RL SDUDU QDV PIRV GRV
JRYHUQDQWHYV VHQGR XVDGR SRU 9DUJDV FRPR
SURYD VREUH DV LQWHQBPPHV GRV FRPXQLVWDV
$VVLP 9DUJDV WHYH D GHVFXOSD TXH TXHULD

SDUD DFXPXODU PDLRUHV SRGHUHYV FRPR
SUHVL GHQWH FRORFDQGR R SDOV HP HVWDGR GH
JXHUUD R TXH FXOPLQRX QR JRYHUQR GH

H[ FHPI R FKDPDGR ( VWDGR 1RYR
' HYWDFD VH WDPENP QD VXD ELRJUDILD R
| DWNR GH WHU DWXDGR QD , WEOLD SHOD ) RUBPD

([ SHGLFLRQEULD %UDVLOHL UD ) (% TXH
SDUWLFLSRX GD 6HJXQGD *XHUUD O0XQGLDO DR
ODGR GDV QDPPHV DOLDGDV ' XUDQWH R JRYHUQR

GH - XVFHOLQR . XELWFKHN RFXSRX R FDUJR GH
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SUHVLGHQWH GD &RPLVVIR 7NFQLFD GH 5EGLR GR
OLQLVWNULR GD 9LDDPI R H 2EUDV 3aEOLFDV
VHQGR R UHVSRQVEYHO SHOD H[ HFXDI R GD
SURLELDPI R GH DFHVVR DR UEGLR H | WHOHYLVIR
GR GHS XWDGR &DUORYV | DFHUGD OOGHU GD
RSRVLBI R DR JRYHUQR 1R JRYHUQR PLOLWDU
HOH WDPENP DWXRX FRPR PLQLVWUR GR 6XSHULRU
TULEXQDO OLOLWDU 670

2 VHX OLYUR GH PHPUULDV | RL SXEOLFDGR

SRVWXPDPHQWH HP FHUFD GH VHLV DQRV
DSUV R  VHX | DOHFLPHQWR $ REUD | RL
DSUHHQGLGD DLQGD QD JUEILFD GHYLGR | DPIR
MXGLFLDO PRYLGD SRU VXD | LOKD / DXUL WD

/| RXUGHV / LQKDUHV ORXUI R , UD] DEDO HP TXH
UHT XHUHX PHGL GD FDXWHODU GH EXVEFD H
DSUHHQVI R GR OLYUR SRLV SUHWHQGLD REWHU D
QXOLGDGH GD GRDPIR H GD FHVVIR GH GLUHLWRV
DXWRUDL YV DR KLVWRUL DGRU +NOLR 6LOYD

DOHJDQGR LQFDSDFLGDGH | O®OVLFD GR JHQHUDO
0RXUT R ) LOKR SDUD HV WD FRQGXWD (P
| HYHUHLUR GH DSUV LQWHQVD OXWD QD
- XVWL DD DPSODPHQWH GLYXOJDGD SHOD

LPSUHQVD R OLYUR WHYH D VXD FLUFXODDIR
OLEHUDGD $SUV D VXD GLYXOJDBIR D DXWRULD
SRU SDUWH GR JHQHUDO FKHJRX D VHU
TXHVWLRQDGD HP UD]TR GDV FUOWLFDV TXH |1 H]
D ILJXUDV SURHPLQHQWHVY GR JRYHQR PLOLWDU

) 217(
%$5526 ODLFRQ 9LQOFL XV ) HUUHL UD $
OWUGCNK\ Ci 1 Q FC OGOxXxTKC FQ | GPGTCN 2N[ ORKQ
OQWTI Q )KNJQ G FQ | QNRG EKXKN OKNKVCT FG
PQ OWUGW OCTKCPQ 3TQExRKQ 78&&
/| LFHQFLDWXUD HP +LVWUJUULD 8 QLYHUVLGDGH
) HGHUDO GH - XL] GH ) RUD - XL] GH ) RUD

)5(, 7%$6 * XLOKHUPH 7TGTTQT EWNVWT CN 2
* ORER >V O @ PDU

2/.03,2 028522 ),/ +2 P $7/$6 +,674%5, &2
"2 %5$6, / 5LR GH - DQHLUR )*9  &3'28&
F




&(1685% 181&% 0%, 6

9,%$11% ),/ +2 2GXYDOGR
5CUI C EQTCIIT R 5LR GH

- DOQHLUR 6HUYLPR 1DFLRQDO
GH 7HDWUR OLQLVWNULR GD
(GXFEDPI R H &XOWXUD

(VWD SHPD I RL D a4aOWLPD GH 9LDQLQKD
TXH DSHVDU GH WHU FRPHPDGR D HVFUHYO OD HP

HP UD]TR GH XP FEQFHU QR SXOPIR VU D
| LQDOL] RX HP OHVPR GRHQWH QI R GHL[ RX
D REUD GH ODGR SDVVDQGR D JUDYDU VXD YR]
TXDQGR ME QIR FRQVHJXLD PDLYV HVFUHYHU
FRQWDQGR WDPERNP FRP D DMXGD GH VXD PIiH TXH
FROQWULEXLX QD FRUUHDPI R GH VHXV WH[ WRV

5CUI C EQTCiIi1 Q HPSUHHQGHX XPD VOQWHVH
GH DQRV GD YLGD SROOWLFD GR sDOV D
SDUWLU GD H[ SHULOQFLD GDV PLOLWEQFLDV GH
HVTXHUGD 2 SHUORGR TXH D REUD DEUDQJHX | RL
GD . 5HSAaEOLFD DR LQOFLR GD GNFDGD GH

WUDWDQGR WDPENP VREUH D 5HYROXDPI R GH

R SULPHLUR JRYHUQR GH 9DUJDV H R
( VWDGR 1RYR DVVLP FRPR GD UHGHPRFUDWL] DPI R
GH

$ SHPD UHI OHWH VREUH DV | UXVWUDPPHV
GRV L GHDLV UHYROXFLRQEULRV H VREUH D
WUDQVI RUPDPT R GD OXWD VRFLDO GH PRGR TXH
Y YH] HV V H SHUGH R FRQWDWR FRP DV
QHFHVVLGDGHVY GDV OQRYDV JHUDDPbBHV &RP HVWD
SHUVSHFWL YD HOD VH VDJURX YHQFHGRUD GR
&RQFXUVR 1DFLRQDO GH ' UDPDWXUJLD GR 6HUYLDR
1DFLRQDO GH 7HDWUR 617 HP

OHVPR TXH QD SHPD QI R KRXYHVVH
UHI HUOQFLDV GLUHWDVY DR DXWRULWDULVPR GRV
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PLOLWDUHV WDQWR DV VXDV HQFHQDBPPHV TXDQWR
D VXD SXEOLFDPI R | RUDP YHWDGDV SHOD
FHQVXUD (VWH | RL R PRWLYR SHOR TXDO R
DXWRU QIR YLX D SHBD PRQWDGD SRLV | DOHFHX
PXLWR DQWHV GH VXD OLEHUDPIR $SHVDU GD
FHQVXUD R WH[ WR FLUFXORX FODQGHVWLQDPHQWH
VHQGR D SHPD OLEHUDGD DSHQDV HP H D
SXEOLFDPT R GR OLYUR HP

5CUI C EQTCiIiI Q QIR IRL D aQLFD SHPD GR
DXWRU YHWDGD 2XWUD YHQFHGRUD GR SUOPLR GR
617 GH D SHBPD 3CRC +KIJKTVG ME
KDYLD VLGR LPSHGLGD GH VHU H[ HFXWDGD ( VWD
SHPD WDPERNP | RL OLEHUDGD DSHQDV HP
VHQGR PDLV XPD TXH O9LDQLQKD QiR SUGH YHU
HQFHQDGD

) 217 (

&$6752 , DUD &EVVLD GH 5CUIC EQTCIIQ

WHDWUR H PLOLWEQFLD SROOWLFD HP GLVFXVVIR
' LVVHUWDPDI R 0 HVWUDGR 0DJLVWHU

6FLHQWLDH HP / HWUDV 8QLYHUVLGDGH ) HGHUDO

GH 9LPRVD 9LDPRVD S

*$5&, $ OLOLDQGUH 3DWNWL FD R SUOPLR H DV
FHQVXUDYV DQRV %WCNGKC PC 5GFG
HVWXGRVY HP DUWH H VRFLHGDGH >V O @ Y

Q S

I 2 %2 7KLDJR $ FUOWLFD WH[ WXDO GLDQWH GD
REUD 5DVJD &RUDDI R 5GXKUVC $VJIGPC >V

O @ Y Q S

38*$ ' RORUHV 2 OHJDGR GH 9LDQLQKD QD
GUDPDWXUJLD QDFLRQDO UHI OH[ PHV VREUH DUWH
H UHVLVWOQFLD DQRV GHSRLYV 5GXKUVC
(NGVT@PKEC 7TKNJCU FC +KUVxTKC >V O @ Y

Q ' LVSRQOYHO HP
K WWS V GRL RUJ WK Y L

$FHVVR HP DEU
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6286$% OLFKHOOH GH )EWLPD 2 CWQTKVCTKUOQ

DTCUKNGKTQ PCU F1ECFCU FG C XPD
DQEOLVH GD SHPD 5DVJD &RUDPIR GH 2GXYDOGR
9LDQQD ) LOKR S ' LVVHUWD®DI R
OHVWUDGR HP / HWUDV 8QLYHUVLGDGH ) HGHUDO
GR (VSOULWR 6DQWR 9LWUULD ' LVSRQYOHO
HP

K WWS UHSRVLWRULR XI HV EU KDQGOH

$FHVVR HP DEU




' $7$ $

$ FHQVXUD SURYLD [V GLYHUVbPHV
SAEOLFDV | RL OHJDOL]DGD D SDUWLU GD
' &' 3 TXH DJLD SULQFLSDOPHQWH QR
FRQWUROH GH FRQWHAaGR TXH DWHQWDVVH
FRQWUD D PRUDO H RV ERQV FRVWXPHV $R
PHVPR WHPSR HUD PDQWLGD SHOR JRYHUQR
XPD | DFH VHFUHWD GD FHQVXUD DTXHOD
H[ HUFLGD D SDUWLU GR OLQLVWINULR GD
- XVWL BD GHWHUPLQDQGR TXDO FRQWHaGR
GH WHRU SROOWLFR SRGLD VHU YHLFXODGR

SHOD LPSUHQVD $ FHQVXUD | LPSUHQVD
VH GHX GH | RUPD GLI XVD | RUDP
HPSUHJDGRV YEULRV PRNWRGRV GH FRDDPI R D
MRUQDOL VWDV FRPR D YLJLOEQFLD
SULVI R SHUVHJ XL DI R MXGLFL DO H
WRUWX UD 7DPERNP DFRQWHFHUDP
DXGL WRUL DV | LVFDLV FRQWUROH GH
SXEOLFLGDGH JRYHUQDPHQWDO GH
HPSURNVWL PRV YL QGRYV GRV EDQFRV

SAEOLFRV H GH RXWURV | LQDQFLDPHQWRYV
OLEHUDGRV GH DFRUGR FRP D FRODERUDDI R
H VXEPLVVIiR GR MRUQDO RX UHYLVWD DR
UHJLPH PLOLWDU $LQGD H[LVWLUDP DBPHV
GH LQWHUI HUOQFLD QD YHQGD H
GLVWULEXLDPI R GH H[HPSODUHV GD POGLD
LPSUHVVD FRPR RV FDVRV GH DSUHHQVPHV
GH HGLDPPHV  SULVPHV GH YHQGHGRUHV H
DWHQWDGRV HP EDQFDV GH MRUQDLYV
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3,) 3%) 5,2 '"( -%$1(,52 1 (

$ UHYLVWD 3KH 3CH I RL XPD UHYLVWD GH
KXPRU LGHDOL]DGD SRU 0LOOUU )HUQDQGHV H
SXEOLFDGD HP FRQVLGHUDGD R SULPHLUR
YHOFXOR GD LPSUHQVD DOWHUQDWLYD GXUDQWH D
' LWDGXUD OLOLWDU

$ FKDPDGD LPSUHQVD DOWHUQDWLYD RX
PHVPR QDQLFD SURGX]LGD HQWUH H
| RL FDUDFWHUL] DGD FRPR XP LQVWUXPHQWR GH
| RUWH RSRVLDPIR DR JRYHUQR PLOLWDU FRP D
PDLRULD GRV VHXV SHULUGL FRV Qi R VH
LQVHULQGR QD OUJLFD FDSLWDOLVWD H HVWDQGR
FHQWUDGD HP VHX GLUHWRU

$SHVDU GR SODQHMDPHQWR GR  VHX
ODQPDPHQWR WHU RFRUULGR DQWHV GR JROSH
PLOLWDU FRPR R SULPHLUR QaPHUR GD UHYLVWD
VDLX HP PDLR GH PHQRV GH GRLV PHVHV
DSUV D WRPDGD GH SRGHU D 3KH 3CH |IRL
UHFHELGD FRPR XPD UHVSRVWD DR JRYHUQR
DXWRUL WEUL R

2 ODQPDPHQWR GD UHYLVWD WHYH HQRUPH
L PSDFWR QRV PHLRV HV WX GD QWL V
MRUQDOOVWL FRV SROOWLFRV H LQWHOHFWXDLYV
DSUHVHQWDQGR YHQGDJHP GH FHUFD GH PLO
H[ HPSODUHV GR SULPHLUR QaPHUR OHVPR Qi R
VHQGR R LQWXLWR LQLFLDO HOD | RL ORJR
FRQVLGHUDGD XPD UHYLVWD SROOWLFD SRU VHXV
OHLWRUHV HP UD]TR GD FUOWLFD D WRGRV FRP R
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XVR GR KXPRU H GD GHIHVD GD OLEHUGDGH GH
H[ SUHVVI R

8P GRV FRODERUDGRUHV GD 3KH 3CH
&ODXGLXV &HFFRQ | RL SUHVR SRU XPD GH VXDV
FKDUJHV WRUQDQGR VH R SULPHLUR KXPRULVWD
SUHVR QR SDOV SHOR UHJLPH PLOLWDU

$SUV D SXEOLFDPI R GH XPD | RWRPRQWDJHP
HQYROYHQGR R JHQHUDO &DVWHOR %UDQFR H R
MRUQDOLVWD H SROOWLFR &DUORV [/ DFHUGD D
SROOFLD GD * XDQDEDUD PDQGRX DSUHHQGHU R
RLWDYR QaPHUR GD UHYLVWD H | HFKDU D
SXEOLFDPI R &RPR oLooUU VH HQFRQWUDYD
HQGLYLGDGR DFDERX DFDWDQGR D RUGHP

OHVPR WHQGR DSHQDV RLWR QaPHURV R
LPSDFWR GD 3KH 3CH | RL JUDQGH QR FRQWH[ WR
SROOWLFR TXH VH DSUHVHQWDYD H QD SURGXPIR
MRUQDOOVWL FD 9EULRV SURI LVVLRQDLYV T XH
KDYLDP FRQWULEXOGR SDUD D UHYLVWD DFDEDUDP
SDUWLFLSDQGR GH RXWUR LPSRUWDQWH YHOFXOR GD
LPSUHQVD DOWHUQDWLYD EUDVLOHLUD 2 3CUSWKO

) 217 (
&$598%/ +2 , ODQD * ROGI HOG 8P $%& FRQWUD D
GLWDGXUD 2 KXPRU GR 3LI 3 DI H VHX

SRWHQFLDO VXEYHUVLYR $RWPVGU +KURCPKEQU
>V O @ Y S

. 8&, 16. , %HUQDUGR - QTPCNKUVCU G
TGXQNWEKQPCTKQU QRV WHPSRV GD LPSUHQVD
DOWHUQDWLYD 61 R 3DXOR ( GXVS
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(VWD HGLDPI R HVSHFLDO SDUD kD PXOKHU
EUDVLOHLUD KRMHy WHYH D DSUHHQVI R GH VHXV
H[ HPSODUHV GHWHUPLQDGD SRU GRLV -XO]HV GH
OHQRUHYV XP HP 61 R 3DXOR H RXWUR QR 5LR GH
- DQHL UR $ LQWHUGLDBI R MXGLFLDO | RL EDVHDGD

SULQFLSDOPHQWH QR DUWLJR GD [/ HL GH

TXH GL] LD k QI R SRGHUI R VHU
LPSUHVVRV QHP H[ SRVWRYV i YHQGD RX
LPSRUWDGRYV MRUQDL V RX TXDLVTXHU

SXEOLFDPPHV SHULUGLFDV GH FDUEWHU REVFHQR
FRPR WDO GHFODUDGRVY SHOR - XL] GH OHQRUHYV
RX QD | DOWD GHV WH SRU TXDOTXHU RXWUR
PDJLVWUDGRY

$SHVDU GH RV MXO] HV UHFRUUHUHP D XPD
OHL FULDGD PXLWR DQWHV GR JROSH PLOLWDU
KRXYH XP UHVSDOGR GR UHJLPH SDUD HVWH WLSR

GH DWXDBPI R FHQVUULD (P GH DJRVWR GH

R OLQLVWUR GD - XVWLBHBD GHWHUPLQRX TXH
D DWXDDBI R GRV - XO] HV GH OHQRUHYV | RVVH
LQWHQVLI LFDGD QR VHWRU GH GLYHUVPHV

SaEOLFDV SRGHQGR LQWHUGLWE ODV
$ UHYLVWD HUD LQWHLUD VREUH D PXOKHU

QR %UDVLO WUD] HQGR WHP DV FRPR VDa GH
FRPSRUWDPHQWR WUDEDOKR KXPRU DUWHV H
UHOLJLIT R 2V MX O] HV DOHJDUDP TXH D

SXEOLFDDI R RI HQGLD D PRUDO H RV ERQV
FRVWXPHV 8P GHOHV HVFUHYHX TXH HVWH QaPHUR
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GD 5HDOLGDGH WUD]LD kDOJXPDV UHSRUWDJHQV
REVFHQDV H SURI XQGDPHQWH RI HQVL YDV i
GLJQLGDGH H | KRQUD GD PXOKHU | HULQGR R
SXGRU H DR PHVPR WHPSR RIHQGHQGR D PRUDO
FRPXP FRP JUDYHV LQFRQYHQL HQWHV H
LQFDOFXOEYHLVY SUHMX®] RV SDUD D PRUDO H RV
ERQV FRVWXPHVy 'H PRGR TXH SDUD HOH D
UHYLVWD H[ DOWDYD D PIH VROWHLUD H FRPEDWLD
D YLUJLQGDGH HQWUH RXWUDV FRLVDV

&HUFD GH PLO H[ HPSODUHV GD
5SGCNKFCFG GH MDQHL UR GH | RUDP
DSUHHQGL GRV QD JUEI LFD H TXDVH PLO
UHWLUDGRV GDV EDQFDV GR 5LR GH -DQHLUR
&RQWXGR DSUR[ LPDGDPHQWH PLO UHYLVWDYV
| RUDP HVFRQGL GDV SHORV MRUQDOHL URV H
YHQGL GDV GH | RUPD FODQGHVWL QD QRV PHVHV

SRVWHUL RUHV

) 217 (
%27 (/] +2 5RVDQD 8OKUD * ROSHV FRQWUD D
5HDOLGDGH 8PKXGTUKVCU )CEG >V 0O @ Y

Q

) (51%1" (6 $QQD &OEXGLD %XHQR 0 XOKHUHV HP

UHDOLGDGH | HPLQLOLGDGH H JOQHUR QD UHYLVWD
UHDOL GDGH o) (1&21752
(67$' 8%/ ' ( +,67%5,$ $138+ 56

3RUWR $OHJ UH $PCKU > @ 3RUWR $OHJUH
38&56

*8("' (6 1LFROL *OUULD 'H 7DVVLYV 7TI U OQFQU
FG UGT TGXKUVC MRUQDOLVPR H FRWLGLDQR HP 2

&UX] HLUR 5HDOLGDGH H 3LDXO 7HVH
' RXWRUDGR HP &RPXQLFDDPI R 8QLYHUVLGDGH
) HGHUDO GH O0LQDV *HUDLYV %HOR +RUL] RQWH
'LVSRQOYHO HP
K WWS V KGO KDQGOH QHW %8 %' 8+*6(

$FHVVR HP DEU
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$ 9GLC I RL DPSODPHQWH FHQVXUDGD
GXUDQWH D " LWDGXUD OLOLWDU $ UHYL VWD
SDVVRX SRU FHQVXUD SUNYLD HP GLYHUVRV
PRPHQWRYV FRP XP FHQVRU L[ R QD VXD
UHGDDI R DONP GH WHU YEULRV QaPHURYV
DSUHHQGL GRV 1HVWH SHUORGR | RUDP YHWDGDV

OL QKDV GH WH[ WR | RWRV H

LOXVWUDDbPHV

$ HGLDPI R GH QaPHUR TXH | LIXURX QD

H[ SRVLDI R UHSUHVHQWD D SULPHLUD LQFXUVIR
GD FHQVXUD QD UHYL VWD ( VWH QaPHUR | RL
UHFROKLGR QDV EDQFDV GH MRUQDLV HP UD]IR GD

| RWRJUDI LD DSUHVHQWDGD QD FDSD FRP R
* HQHUDO &RVWD H 6LOYD QR FRQJUHVVR YD]LR R
TXDO KDYLD VLGR | HFKDGR GHYLGR | UHFHQWH
SURPXOJDBPI R GR $, 7DPENP

H[ HPSODUHV GHVWH QaPHUR FRQVWDP QR SULPHLUR
$XWR GH , QFLQHUDDI R H[ HFXWDGR HP %UDVOOLD
HP (VWH GRFXPHQWR UHODWD D TXHLPD GH
GLYHUVRV L WHQV FXOWXUDLV FRPR OLYURV
GLVFRV UHYL VWDV HQWUH RXWURYV HYHQWR TXH
LQFOXVLYH FRQWRX FRP D SDUWLFLSDDI R GH
ERPEHLURYV WD O TXDO R HQUHGR GR OLYUR
) CITGPJGKYV
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(P DOJXQV PRPHQWRV D UHYLVWD RXVRX
PRVWUDU D FHQVXUD TXH VRI ULD D VHXV
OHL WRUHV 8P GRV UHFXUVRV XWLOL] DGRV |IRL R
GH FRORFDU QRV WUHFKRV FHQVXUDGRV D | LJXUD
GH GLDERV 1R QaPHUR TXH HVWHYH QD
H[ SRVLPI R | RL SRVVOYHO YHU D LPDJHP GRV
k GLDEL QKRVy TXH LOXVWUDYDP RV HVSDBRYV
FHQVXUDGRYV

1D HGLPTR GH QaPHUR TXH WDPENP
FRQVWD QR DFHUYR GD %&( SXEOLFDGD HP GH
DEULO GH RQGH GHYHULD HVWDU D PDWNULD
VREUH D PRUWH GD HVWLOLVWD =X]X $QJHO
GHYLGR | FHQVXUD D HGLWRUD $EULO LQFOXLX R
VHX ORJRWL SR DFRPSDQKDGR GH XPD
SURSDJDQGD &RQWXGR DLQGD | LI XURX QD
UHYLVWD LPSUHVVD DTXHOH TXH GHYHULD VHU R
WOWXOR GD QRWOFLD OHPUULD =X] X $QJHO

$LQGD N SRVVOYHO HQF RQWUDU QD
FROHPI R SRU H[ HPSOR RV QaPHURYV H
T XH WDPENP WL YHUDP VHXV H[ HPSODUHV
DSUHHQGLGRY 2 SULPHLUR HP UD]TR GD PDWNULD
GH FDSD VREUH WRUWXUD H R VHJXQGR SRU WHU
QRWLFLDGR VREUH +DUROGR [/ HRQ 3HUHV TXH
WHYH TXH UHQXQFLDU DR JRYHUQR GR HVWDGR GR
3DUDQE GHYLGR iV DFXVDPPHV GH FRUUXSHI R

) 217(
$1721(/ 1, "LHJR +LVWUULD GR 3DUDQE $
TXHGD GH XP JRYHUQDGRU OWTCN FQ 3CTCPC
>V 0 @ DEU

$ '(02&5%&,% ,035(66% FRPR 9(-$% HQI UHQWRX
D WHVRXUD GRV FHQVRUHV QD GLWDGXUD 9GLC
>V 0 @ MX Q

*$=277, - XOLDQD $ UHYLVWD O9HMD H R
REVWEFXOR GD FHQVXUD 5GXKUVC 2NJCT >V
O @ Y Q S MDQ  GH]
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*E5((1+$/*+ 5DSKDHO ' LHJR 5(35(6622
5(6,67ul1&, $ D JUDQGH LPSUHQVD HP %UDVOOLD
GXUDQWH D ' LWDGXUD O0LOLWDU
5GXKUVC 2DUGTXCVxTKQ >V O @ Y Q

' LVSRQOYHO  HP X1 W

Y Q D SW $FHVVR HP DEU

./ $129, &6 [/ XFLDQD 5R] DU ) RUQD] DUL 1R ROKR
GR | XUDFT R UHYL VWD 9 HMD FHQVXUD H
GLWDGXUD PLOLWDU 5GXKUVC
/| KVGTCVWTC GO 'GDCVG >V O @ Y Q
S MDQ MXO
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2 3CUSWKO | RL XP GRV SULQFLSDLYV
YHOFXORV GD LPSUHQVD DOWHUQDWLYD GXUDQWH D
"LWDGXUD OLOLWDU WDQWR SHOD VXD UHOHYEQFLD
SROOWL FD TXDQWR SHOR VHX DOFDQFH FKHJ DQGR

D DWLQJLU XPD WLUDJHP GH PLO H[ HPSODUHV
QR VHX DXJH 2 MRUQDO HP | RUPDWR WDEOUL GH
| RL ODQPDGR HP MXQKR GH SRXFRV PHVHV
DSUV D SURPXOJDPI R GR §$, H GXURX DWN R
DQR GH

$ SXEOLFDDI R SDVVRX SRU GLYHUVRV
HVWEJ LRV H HYHQWRYV GH FHQVXUD GHVGH D
DSUHHQVI R GH H[ HPSODUHV DWN D SULVIR GH

VHXV UHGDWRUHYV (QWUH MDQHLUR GH H
GH] HPEUR GH D FHQVXUD SUNYLD QR
MRUQDO | RL UHDOL] DGD SRU XP FHQVRU I L[ R QD
UHGDDI R 3RUNP HQWUH GH] HPEUR GH H
PDUDBR GH D FHQVXUD DR 3CUSWKO VH

WRUQRX PDLV SHVDGD H EXURFUEWLFD VHQGR
REULJDWJUULR R HQYLR GH WRGDV DV PDWNULDV
SDUD D DYDOLDDPIR GD ' &' 3 HP %UDVOOLD
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3XEOLFDGR HP GH QRYHPEUR GH
R QaPHUR GR MRUQDO DSUHVHQWRX XPD
HQWUHYL VWD FRP D DWUL ] / HLOD "' LQL] ME
FROQKHFLGD SHODV | DODV VHP | LOWUR $R ORQJR
GD FRQYHUVD HOD GLVSDURX SDODYUPHYV TXH
QD WUDQVFULDI R | RUDP PDUFDGRV FRP XP

DVWHULVFR SHOD HTXLSH G 2 3DVTXLP TXH ME
VDELD TXH RV SDODYUPHV QIR SDVVDULDP SHOD
FHQVXUD $ DWUL] WDPENP | DORX DEHUWDPHQWH
VREUH D VXD YLGD VH[ XDO VXD YLVI R VREUH DV
SHVVRDV OLJDGDV DR WHDWUJUR H DWN PHVPR VREUH
D FHQVXUD GHERFKDQGR GR SAaEOLFR GRV
YDORUHV VRFLDLV GRV KRPHQV H GHOD PHVPD

$ HOQWUHYLVWD GD DWUL] / HLOD ' LQL]
LPSDFWRX GLUHWDPHQWH QR LQWHUHVVH GD
SRSXODBI R SHOR 3CUSWKO TXH DWN HQW R WL QKD
XPD WLUDJHP GH PLO H[ HPSODUHV H TXH D
SDUWLU GR QaPHUR SDVVRX D LPSULPLU
PLO XQLGDGHV

&RP D UHSHUFXVVI R GD HQWHYLVWD GRLV
PHVHVY DSUV D VXD SXEOLFDBIR RV PLOLWDUHV

FULDUDP R ' HFUHWR [/ HL 1° TXH
SHUPLWL X D FHQVXUD SUNYLD D WRGRV RV
SHULUGLFRV | LFDQGR FRQKHFLGR FRPR ' HFUHWR
/ HLOD " LQL]

(P QRYHPEUR GH SUDWLFDPHQWH

WRGRV RV SULQFLSDLV MRUQDOLVWDV GR 3CUSWKO
| RUDP SUHVRV SHORV PLOLWDUHV FRP H[ HFDPIR
GH oLOOUU ) HUQDQGHV H +HQILO $ LQWHQPI R GD
FHQVXUD HUD WLUE ORV GH FLUFXODPIR H | D]HU
FRP TXH RV OHLWRUHV SHUGHVVHP R LQWHUHVVH
SHOR MRUQDO

9EULRV QaPHURV GR WDEOULGH | L] HUDP
UHI HUOQFLD i SULVIR GD VXD HTXLSH 1D FDSD
GR QaPHUR XP ORER H XP FRUGHL UR
GLDORJDYDP k(QILP XP 3DVTXLP LQWHLUDPHQWH
DXWRPEWLFR VHP R =LUDOGR VHP R -DJXDU VHP
R 7DUVR > @ VHP UHGDDPIR y 7DPENP QR
DOWR GD SEJLQD GR MRUQDO FRQVWDYD k 2
3DVTXLP q XP MRUQDO FRP DOJR PHQRVy H OR
HGL WRUL DO DVVL QDGR SHOR UDWL QKR 6, *
SHUVRQDJHP FULDGR SRU -DJXDU HOH | DODYD
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(X TXHULD GL]HU TXH HVWRX EHP GH VDaGH H
TXH JUDYHL XP GLVFR QD ,WEOLD (X TXHULD
DEUDBPDU YRFOV PDV Qi R WLQKD QLQJXKNP DTXL
' HYH VHU SRU FDXVD GD JULSH 1LQJXKNP VHJXUD
HVVD JULSH $VVLP PHVPR HVWLPR PHOKRUD 8P
DEUDPR 6,*y $ONP GLVVR WRGDV DV PDWNULDV
GHVWH QaPHUR | RUDP DVVLQDGDV SHOR UDWLQKR
GH PRGR TXH D HGLPIiR DSUHVHQWRX GLYHUVRV
VLQDLY GR TXH KDYLD DFRQWHFLGR | UHGDDPI R GR
MRUQDO

1R QaPHUR | RUDP DSUHVHQWDGRV QD
FDSD RV QRPHV GH FRODERUDGRUHV TXH WLQKDP
LGR VRFRUUHU D SXEOLFDDPI R GXUDQWH D SULVIiR
GRV VHXV MRUQDOL VWDV ( QWUH HOHV HVWDYDP
* ODXEHU G5RFKD 2GHWH / DUD 5XEHP %UDJD

&KLFR %XDUT XH ' DQXVD / HT R $ QWRQLR
+RXDLVV &DUORV +HLWRU &RQ\  HWF
$SHQDV QR QaPHUR 2  3CUSWKO

HVWDPSRX R DQaQFLR GD YROWD GH WRGRV i
UHGDPT R k(VWDPRV DTXL % vy

$ONP GRV QaPHURV ME FLWDGRYV D 6HPIR
GH 2EUDV 5DUDV GD %&( WDPENP FRQWD FRP

YEULRV RXWURV | DOWDQGR SRXFRV QaPHURV GDV

HGLbPHVY TXH UHSUHVHQWDP D WRWDOL GDGH
GD SXEOLFDDPI R &RQVWD QR DFHUYR SRU
H[ HPSOR R QaPHUR GH TXH | RL R

SULPHLUR VHP FHQVXUD SUNYLD DSUV FLQFR
DQRV PDV TXH PHVPR DVVLP | RL DSUHHQGLGR
QDV EDQFDV RX PHVPR RV QaPHURV H

DPERV WDPENP DSUHHQGL GRV (P UD]IT R GHVWDV
DSUHHQVPHV HVWHV WUOV QaPHURV | LJXUDP HP

$ XWRV GH , QFLQHUDDI R GDV VXEFXUVDLYV GD
FHQVXUD TXH GI R QRWOFLDV GD TXHLPD GH
H[ HPSODUHV HP &DPSR *UDQGH 06

) RUWDOH] D &( H 3RUWR $OHJUH 56

) 217(

$/(1&$%$5 / XL] D %, $1&+, 1 6 DGL 3DWUOFLD
*DOYIR H /HLOD ' LQL] XP ROKDU VREUH R
GLDOHWR GD PXOKHU EUDVLOHLUD QR VNFXOR []

, Q *20(6 ' DQLHO ODFKDGR *20(6 ODULD
3DXOL QD RUJV &ROHWEQHD GH $UWLJRV

$SUHVHQWDGRYV QD - RUQDGD GH , QLFLDDPI R
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&KGPVKHKEC FG - RUQDGD 9LUWXDO 5LR GH
- DQHLUR ) DFKD (G F S

%8=%$/$) OEUFLD 1HPH $ FHQVXUD QR 3DVTXLP
DV YR]HV QIR VLOHQFLDGDV GH

XPD JHUDDI R 7HVH ' RXWRUDGR  HP
+LVWJULD 8QLYHUVLGDGH (VWDGXDO 3DXOLVWD

$VVLV ' LVSRQOYHO HP

K WWS KGO KDQGOH QHW $FHVVR
HP DEU

(63(5%$1*$ +DQQD +HQFN 'LDV ' HVPLWLI LFDQGR
/ HLOD ' LOQL] D HVWUHOD HP O0XOKHUHV GH
FLQHPD GH $QD ODULD ODJDOKI HV 0QXKOGPVQ

>V 0 @ Q S DJR

*5((1+$/*+ 5DSKDHO 'LHJR $V UHVWULDPHV i
FLUFXODPI R GD LPSUHQVD DOWHUQDWLYD H GRV
MRUQDLV HVWXGDQWLY HP %UDVOOLD GXUDQWH D

GLWDGXUD PLOLWDU 5GXKUVC

$NVGTLQT 61 R 3DXOR %UDVLO Y Q

S q ' LVSRQOYHO HP
LVVQ Y L S

$FHVVR HP DEU

0('(,526 $QD / XFLD *RPHV 3CUSWKO CPQU
GPVTGXKUVCU WO LQIQ FG RQFGT G UGFW I Q
7HVH ' RXWRUDGR HP / HWUDV / LWHUDWXUD
%UDVLOHLUD 8QLYHUVLGDGH ) HGHUDO GH 6DQWD
&DWDULQD ) ORULDQUSROLYV
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2V  SULQFLSDLV YHOFXORV GD LPSUHQVD
DOWHUQDWLYD SURGX] LGRV HP %UDVOOLD | RUDP RV
MRUQDLY 7TKDQ 2TFGO FQ 8PKXGTUQ &KFCFG
| KXTG H 7TCPUG 2V TXDWUR MRUQDLV WLYHUDP
YLGD HI OPHUD HP UD]JTR GDV GLILFXOGDGHV
LPSRVWDV SHOR PRPHQWR SROOWLFR DVVLP FRPR
DFRQWHFHX FRP D PDLRULD GDV SXEOLFDDPPH
DOWHUQDWL YDV GR SHUORGR

&RP H[FHPIR GR &KFCFG |/ KXTG RV
RXWURV WU OV MRUQDL V EUDVLOLHQVHV VH
HQTXDGUDYDP QD OLQKD FRPSRUWDPHQWDO GDV
SXEOLFDPPHV DOWHUQDWLYDV (VWHV YHOFXORV GD
LPSUHQVD QiR I D]LDP HPEDWH SROOWLFR GLUHWR
FRP R JRYHUQR PLOLWDU PDV PHVPR DVVLP HUDP
SHUVHJ XL GRV SRLV DSUHVHQWDYDP QRYDV
SURSRVWDV SDUD D RUJDQL]DPI R VRFLDO H SDUD
D HVWUXWUD FRPSRUWDPHQWDO GDV  SHVVRDV
GHVDI LDQGR R UVCVWU SWQ

2 MRUQDO 2TFGO FQ 8PKXGTUQ HUD
SRUWDQWR XPD SXEOLFDPI R GH FRQWUDFXOWXUD
SULQFLSDOPHQWH DVVRFLDGR DR | HQUPHQR
FRQKHFLGR FRPR 1RYD (UD 1GY $1G 2 VHX
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SULQFLSDO SURSUVLWR HUD VHUYLU FRPR XP
FRQGXWRU GD YLGD GLEULD HP FRQVRQEQFLD FRP
D KDUPRQLD XQLYHUVDO 1HOH VH HQFRQWUDYDP

PDWNUL DV VREUH PDFURELUWLFD DJULFXOWXUD
RUJEQLFD PHGLFLQD DOWHUQDWLYD HFRORJLD H
HVRWHUL VPR 7THPDV SRXFR H[ SORUDGRV SHOD

JUDQGH POGLD QDTXHOH PRPHQWR

2 HGLWRU FKHIH GH 2TFGO FQ 8PKXGTUQ
HUD : DQGHUOH\ 3L QKR TXH SDUD DONP GR
MRUQDO WDPENP VH HQYROYHX HP YEULRV RXWURV
SURMHWRY TXH VH DVVRFLDYDP DR PRYLPHQWR GD
1RYD (UD 3DUD HOH H VHX JUXSR GH DPLJRV
DV FLGDGHV HQWUDULDP HP FRODSVR H LVVR
H[LJLULD XP UHWRUQR GD SRSXODPIR SDUD R
FDPSR

1HVWH FRQWH[ WR : DQGHUOH\ MXQWR FRP
7H70 &DWDOI R 9HUD [/ HVVD 5REHUWR 3LQKR
/| XOV &DUORYV 3RQWXDO HQWUH RXWURV V H
| L[ DUDP QD ) D] HQGD * XDULURED D NP GH
%UDVOOL D QR FDPL QKR SDUD 8QDO 0* 2
LOQWALWR GHVWH JUXSR HUD FULDU XPD VRFLHGDGH
DOWHUQDWL YD DRV PROGHYV GDV L GHLDV GR
SURI HVYVRU GD 8Q% $JRVWLQKR GD 6LOYD 2
GRFHQWH SUHJDYD R FXOWR DR (VSOULWR 6DQWR
SHOR FDPLQKR GR SHQVDPHQWR LQWXLWLYR SHOR
GHVHQYROYLPHQWR GD FDSDFLGDGH GH SHUFHEHU
QRVVD VLWXDDPI R FUVPLFD GLI HUHQWH GRV
PROGHVY GR FDWROLFLVPR

2 SURMHWR GD ) D] HQGD * XDULURED FRQWRX
LQFOXVLYH FRP D DMXGD GH &DHWDQR 9HORVR H
*LOEHUWR *LO VHQGR  TXH *LO FKHJRX D
YLVLWDU R HVSDPBPR HP SHQVDQGR DWN HP
PRUDU OE 2 PaVLFR DLQGD HVFUHYHX D FDQDPIR
5HI D] HQGD LQVSLUDGD QD FRPXQLGDGH TXH DOL
YLYLD FRPR XPD | RUPD GH GDU EQLPR DRV VHXV
PRUDGRUHV TXH ME SHUGLDP R | ROOJR GLDQWH
GRV GHVDI LRV TXH DSDUHFLDP

$VVLP FRPR D )D]HQGD *XDULURED R
MRUQDO 2TFGO FQ 8PKXGTUQ WDPENP WHYH YLGD
FXUWD GXUDQGR PHQRV GH DQRV $
SXEOLFDPIT R VXUJLX HP MDQHLUR GH H WHYH

HGLBPPHVY VHTXHQFLDGDVY DWN VHWHPEUR GH
FKHIDQGR D XPD WLUDJHP GH PLO
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H[ HPSODUHV FRP DVVLQDWXUDV DWN PHVPR HP
3RUWXJ DO 2 PHVPR JUXSR TXH FULRX 2TFGO FQ
8PKXGTUQ DSUV R I LP GHVWH LGHDOL] RX
7TTCPUG PDQWHQGR R HL[ R WHPEWL FR GR
QDWXUDOLVPR H GD HFRORJLD

) 217(

&$(7%$12 ODULD GR 5RVEULR *XDULURED XPD
FRPXQLGDGH UXUDO | ORUHVFH QR SODQDOWR
&QTTGKQ  %TC\ KNKGP\ G %UDVOOL D DJR

*5((1+$/*+ 5DSKDHO 'LHJR $V UHVWULDPHV i
FLUFXODPI R GD LPSUHQVD DOWHUQDWLYD H GRV
MRUQDLYV HVWXGDQWLY HP %UDVOOLD GXUDQWH D

GLWDGXUD PLOLWDU 5GXKUVC

$NVGTLQT 61 R 3DXOR %UDVLO Y Q

S q ' LVSRQOYHO HP
LVVQ Y L S

$FHVVR HP DEU

1(,99% , YDQ\ &EPDUD 7255(6 &UL VWL QD

| $&(5' $ 1DUD 2 OGKQ CODKGPVG PQ OGKQ FC

TWC , P &RQJUHVVR %UDVLOHLUR GH &LOQFLDV

GD &RPXQLFDBI R 1 DWDO

$QDLV> @ 1DWDO , QWHUFRP

9,(,5% .DOLQH ODULD 6RX]D 7GORQ G OKVQ PQ

FKUEWTUQ LQTPCNOUVKEQ XP HVWXGR GRV

HQXQFLDGRV VREUH D QRYD HUD S

' LVVHUWDDI R OHVWUDGR HP &RPXQLFDDPIR

8 QL YHUVL GDGH ) HGHUDO GD 3DUDLED - RI R

3HVVRD
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&RPR VH SRGH YHU OQRV FDVRV GRV
MRUQDLY H UHYLVWDV FHQVXUDGRV H UHODWDGRV
DQWHUL RPHQWH D UHSUHVVIR | LPSUHQVD QD

"LWDGXUD OLOLWDU VH GHX GH | RUPD GLI XVD
$ JUDQGH LPSUHQVD JHUDOPHQWH DFDWDYD
D FHQVXUD TXH FKHJDYD SRU PHLR GH

ELOKHWL QKRV RX WHOHI RQHPDYV ( QT XDQWR RV
YHOFXORV GD LPSUHQVD DOWHUQDWL YD SRU QIR
DGPLWLU D DXWRFHQVXUD HP XP SULPHLUR

PRPHQWR HUDP SHQDOL] DGRV FRP D FRORFDDPI R GH
XP FHQVRU QD UHGDDPI R GD SXEOLFDPIR &DVR
FRQWL QXDVVHP VHQGR XP SUREOHPD SDUD R
JRYHUQR RV SHULUGLFRV DOWHUQDWLYRV HUDP
SXQLGRVY PDLV VHYHUDPHQWH FRP D FHQVXUD
SUNYLD SDVVDQGR SDUD D ' &'3 HP %UDVOOLD
(VWD aOWLPD SUEWLFD LPSDFWDYD GLUHWDPHQWH
QRV SUD] RV SDUD SUHSDUDPI R GDV PDWNULDV
SDUD D LPSUHVVIR GRV H[HPSODUHV H SDUD D
GLVWULEXLPI R GDV YHQGDV

2 2RKPKIQ I RL FHQVXUDGR SUHYLDPHQWH
GHVGH R RLWDYR QaPHUR PDV D SUHVHQBPD GH
FHQVRUHV QD UHGDPI R GXURX SRXFR [/ RJR YLUDP
TXH D HTXLSH GR MRUQDO FRQVHJXLD FRQYHQFO
ORV D SXEOLFDU R TXH TXHULDP SHOR FRQWDWR
SHVVRDO VHQGR HOWI R REULJDGR D HQYLDU DV
PDWNULDVY SDUD D ' &'3 3DUD DJLOL]DU R
SURFHVVR GD FHQVXUD HP %UDVOOLD R
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SHULUGLFR FRQWUDWRX XPD SHVVRD TXH LD QD
'&' 3 H GHSRLV WHOHI RQDYD SDUD D UHGDDPI R QR
5LR GH -DQHLUR LQI RUPDQGR R TXH KDYLD VLGR
FRUWDGR ( VWDV OLJDPPHV GXUDYDP KRUDV PDV
HUDP PDLV UESLGDV TXH DJXDUGDU R PDWHULDO
VH GHVORFDU HQWUH DV GXDV FLGDGHV

' HYL GR DRV SUHMXO] RV H DWUDVRV
LPSRVWRV SHOD FHQVXUD HP %UDVOOLD R QaPHUR

GH 2RKPKI Q I RL LPSUHVVR  VHP VHU

HQFDPLQKDGR SDUD DYDOLDPIiR GD '&'3 3RU
HVWH PRWLYR KRXYH D DSUHHQVIR GH WRGD D
HGLPITR H D SULVIR GR GRQR GR MRUQDO ) HUQDGR
*DVSDULDQ GR HGLWRU 5DLPXQGR 3HUHLUD H GR
MRUQDOLVWD 7EULN GH 6RX] D

3HOD DSUHHQVI R GHVWD HGLPi R R MRUQDO
HQWURX FRP DPiR MXGLFLDO DOHJDQGR VHU
LOHJDO D FHQVXUD VRIULGD SRU HOH $SHVDU GH
R SHULUGLFR WHU WLGR GHFLVIR |IDYRUEYHO OQR
7ULEXQDO ) HGHUDO GH 5HFXUVRV 7)5 QR GLD
VHIXLQWH DR MXOJDPHQWR R SUHVLGHQWH ORGLFL
HPLWLX GRFXPHQWR LQI RUPDQGR RV PRWLYRV GHOH
HVWDU VRI UHQGR FHQVXUD ' HYWD | RUPD D
FHQVXUD SROOWLFD TXH DWN HQWI R HUD YHODGD
DFDERX WRUQDQGR VH SAaEOLFD

$VVLP FRPR DFRQWHFHX FRP D UHYLVWD
9GLC WDPERNP R MRUQDO 2RKPKIQ XVRX DOJXQV
UHFXUVRV SDUD GHPRQVWUDU DRV VHXV OHLWRUHV
R WDPDQKR GD FHQVXUD TXH VRIULD 8P GHOHV
| RL PRVWUDGR QR QaPHUR QD H[ SRVLDPIR
TXH DSUHVHQWRX R XVR GH WDUMDV SUHWDV FRP D
LQVFULDPI R k$VVLQH H /HLD 2SLQLi Ry FREULQGR
RV WUHFKRV TXH WLQKDP VLGR SURLELGRV

1D PDGUXJDGD  GH GH QRYHPEUR GH

D VHGH GR MRUQDO VRI UHX XP DWHQWDGR |
ERPED SURPRYLGR SHOD DXWRLQWLWXODGD $OLDQDD
$QWLFRPXQLVWD %UDVLOHLUD

(P DEULO GH R QaPHUR WUD] LD
XP HGLWRULDO URPSHQGR FRP D FHQVXUD $
HGLDI R I RL GLVWUL EXOGD GHVREHGHFHQGR DV
SURLELBPHVY H SRU LVVR WHYH SDUWH GD VXD
WLUDJHP FRQI LVFDGD 2 aOWLPR QaPHUR GR
2RKPKI Q GH GH DEULO GH | RL

LPSUHVVR WRWDOP HQWH VHP FHQVXUD OHYDQGR
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WDPENP | DSUHHQVI R GRV H[ HPSODUHYV SHOD
3ROOFLD ) HGHUDO

) 217(

$' $0%$77, 0DUJDULGD ODULD $ ETOVKEC
EKPGOCVQI TCHKEC PQ LQTPCN CNVGTPCVKXQ
2RKPKI Q HTGPVKUOQ GUVIVKEC G RQNOVKEC PQU
CPQU UGVGPVC 7HVH ' RXWRUDGR  HP
OHLRV H 3URFHVVRYV $XGLRYLVXDLV

8 QLYHUVLGDGH GH 67T R 3DXOR 61 R 3DXOR

' LVSRQOYHO HP
K WWS V GRL RUJ 7 WGH

$FHVVR HP DEU

W5 $6, / %UXQR 2SLQLI R %l ' KI KVCN %TCUKN

>5LR GH - DQHLUR@ RXW
%5, 72 5 REHUWD . HOO\ GH 6 RX] D 6,/9%
1DLDQD 5RGULJXHV GD , ORTGPUC $NVGTPCVKXC
PQ %TCUKN R FDVR GR MRUQDO 2SLOQLITR , P
&RQJUHVVR GH &LOQFLDV GD &RPXQLFDPI R QD
5HJLT R 1 RUGHVWH 5HFLI H
$PCKU> @ 5HFLIH , QWHUFRP
&$59%/ +2 | XFDV %RUJ HV GH $ FHQVXUD
SROOWLFD | LPSUHQVD QD 'LWDGXUD OLOLWDU
| XQGDPHQWRY H FRQWURYNUVLDV 5GXKUVC FC
) CEWNFCFG FG ' KTGKVQ 8) 35 >V 0 @ Y
Q S q ' LVSRQOYHO HP
K WWS V GRL RUJ Ul GXISU Y L

$FHVVR HP DEU

), &2 &DUORYV k3UH] DGD &HQVXUDy FDUWDV DR
UHJLPH PLOLWDU 7 QRQOK 5LR GH -DQHLUR Y

Q Ss GH]
.86+,1,5 %HDWUL] 'H RUGHP VXSHULRU 2V
ELOKHWLQKRY GD FHQVXUD H RV URVWRV GDV
YRIHV ,P *20(6 ®QJHOD GH &DVWUR RUJ

(VFULWD GH VL HVFULWD GD +LVWJULD 5LR GH
- DQHLUR ( GLWRUD ) *9 S




&(1685% 181&% 0%, 6

5(9,67$ '2 +20(0 >622 3%$8/2@ 1 (

$ 5GXKUVC FQ +QOGO VH WUDWD GDTXHOD

TXH SRVWHUL RUPHQWH | LFDULD FRQKHFLGD QR
%UDVLO FRPR UHYLVWD 3NC[ DQJ (OD VXUJLX QRV
( VWDGRYV 8 QL GRV HP H WHY H HP VXD

SULPHLUD FDSD D DWUL] ODULO\Q ORQURH 2
JRYHUQR PLOLWDU KDYLD SURLELGR D FLUFXODPI R
GD HGLDPI R DPHULFDQD 3NC[DQ[ HP H SRU
HVWH PRWLYR VHX QRPH | RL RPLWLGR QD HGLHPIR
EUDVLOHLUD VHQGR XVDGR R WOWXOR RULJLQDO
DSHQDV HP

2EVHUYD VH TXH QD 5GXKUVC FQ +QOGO D
QXGH] FRUUHVSRQGLD D FHUFD GH GR
FRQWHa GR HQTXDQWR QDV GHPDLV SXEOLFDBbPHV
GR PHVPR QLFKR D QXGH] DSDUHFLD HP FHUFD
GH D GD HGLDPI R (VVD OLQKD HGLWRULDO
DOLQKDYD VH DR SaEOLFR DOYR GD UHYLVWD TXH
EXVFDYD FRQTXLVWDU KRPHQV KHWHURVVH[ XDLV
XUEDQRV  PRGHUQRV H GH FODVVH PRNGLD DOWD
3RU LVVR D UHYLVWD DSUHVHQWDYD XPD QXGH]
TXH HUD FRQVLGHUDGD DUWOVWLFD FRP DV | RWRV
DVVLQDGDV WUD] HQGR D EHOH] D GD PXOKHU PDV
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WDPENP R LGHDO GH PXOKHU SDUD DTXHOH
SAaEOLFR DSUHVHQWDQGR PXOKHUHV
SURI LVVLRQDLY H GH VXFHVVR FRPR DWUL] HV
EDLODUL QDV PRGHORV HWF

$ UHYLVWD DLQGD FRQWDYD FRP PDWNULDV
VREUH SROOWL FD UHOLJLIT R PRGD FLOQFLD

OLWHUDWXUD DUWH FLQHPD H XP HVSDDR
GHGLFDGR DR KXPRU H WDPENP | LQWHUDBI R FRP
R OHLWRU SRU PHLR GDV FDUWDV TXH HVWHV
HQYLDYDP

+DYLD QDTXHOH SHUORGR XPD DVVRFLDDPIR
LGHROUJLFD HQWUH PRUDO H SROOWLFED RQGH

GHWHUPL QDGRYV VHWRUHYV GD VRFLHGDGH
EUDVLOHLUD UHODFLRQDYDP R FRPXQLVPR i
LPRUDOL GDGH 3RU LVVR PXLWRV YLDP QR
HURWLVPR H QD SRUQRJUDILD XPD HVWUDWNJLD GH
FRUUXSDPI R GD MXYHQWXGH H GD | DPOOLD

WUDGLFLRQDO FULVW

1HVWH FRQWH[ WR D 5GXKUVC FQ +QOGO
SDVVD SHOD FHQVXUD SUNYLD GHVGH R OQLFLR
WUD] HQGR HP VXDV SEJLQDV PDUFDV TXH
WUDQVSDUHFHP DV SURLELBPHV 7RGDV DV
HVWUXWXUDV GD UHYLVWD | RUDP DQDOLVDGDV
FRPR D FDSD R OQGLFH DV | RWRJUDI LDV RV
GHVHQKRV DV SLDGDV H FODUR WDPERNP DV
PDWNULDV H RV DUWLJRV & RQWXGR D FHQVXUD
TXH DFRQWHFHX QD UHYLVWD QiR | RL DSHQDV
UHI HUHQWH i PRUDO H DRV ERQV FRQVWXPHV
VHQGR SRVVOYHO WDPENP REVHUYDU SURLELDPHYV
GH FXQKR SROOWLFR

$ PDLRULD GRV FRUWHV VXJHULGRV SHORV
FHQVRUHV | RUDP GH k SDODYUPHVy R X
kH[ SUHVVPHVY GHVHGXFDGDVy 1HVWHVY FDVRV D
UHYLVWD RX WURFDYD R WHUPR SRU RXWUR R X
FRORFDYD UHWLFOQFLDV QRV SDODYUPHV FRPR QR
FDVR GH | GD S SRU H[ HPSOR 4XDQWR i
QXGH] HOQWUH DOJXQV GRV VXEWHUI aJLRV TXH
| RUDP XVDGRV SHOD SXEOLFDDPI R SDUD HQTXDGUDU
R QX QDV UHJUDV GD FHQVXUD HVWDYDP R XVR
GH XPD HVWUHOD VREUH R PDPLOR GH XPD
PRGHOR RX HPEDPE OR SDUD VXDYL] DU D QXGH]

2V H[ HPSODUHV H[ SRVWRV QI R | D] HP SDUWH

GD FROHDPI R GD %&(
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) 217 (

*E5((1+$/*+ 5DSKDHO ' LHJR 6,/9% &DUORV
+HQULTXH -XYOQFLR GD $ 5HYLVWD GR +RPHP
30D\ ER\ H D FHQVXUD SUNYLD QD GLWDGXUD
PLOLWDU HQWUH D PRUDO RV ERQV
FRVWXPHVY H R KRPHP FRQWHPSRUEQHR 7 QRQK

5LR GH -DQHLUR Y Q S

MDQ DEU ' LVSRQOYHO HP

KWWS G[ GRL RUJ
; $FHVVR HP DEU




' $7% $

$SHVDU GH HP JRYHUQRYV
DXWRULWEULRV D FHQVXUD VH HVWUXWXUDU
H VH LQVWLWXFLRQDOL] DU HOD WDPERNP
SRGH VHU XP | HQUPHQR REVHUYDGR HP
SHUORGRV FRQVLGHUDGRV GHPRFUEWLFRV

1R FDPSR GDV SXEOLFDBPHV DV

LQLFLDWLYDV REVHUYDGDV QR sDoOvV
QHVWHV SHUO®ORGRYV YIR GH FRHUDPIR D
MRUQDOL VWDV D WHR SURLELDI R GH

SXEOLFDBPPHV H FLUFXODPI R GH OLYURV

&DVRV HPEOHPEWLFRV VIR RV GDV
ELRJUDI LDV QIR DXWRUL] DGDV SURLELGDV
GH VHUHP SXEOLFDGDV R X
FRPHUFLDOL] DGDV DWN R DQR GH
TXDQGR R 6XSUHPR 7ULEXQDO ) HGHUDO

67) DI DVWD H[LJOQFLD SUNYLD GH

DXWRUL] DBI R SDUD ELRJUDI LDV
VXVSHQGHQGR D FHQVXUD

5HFHQWHPHQWH WDPENP REUDV TXH

WUDWDP GH UDFLVPR FXOWXUD DI UR
EUDVL OHLUD KLVWUUL D H FXOWXUD
LQGOJIHQD OLEHUGDGH UHOLJLRVD

H[ SORUDDI R FRORQLDO GLWDGXUD
PLOLWDU WHRUL D GD HYROXDPI R

YDFLQDPI R FULVH FOLPEWLFD H
GHVWUXLDPI R DPELHQWDO VH[ XDOLGDGH H
JOQHUR | RUDP LJXDOPHQWH SHUVHJXLGDV

QR sSDOV
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Y5(, 5¢( 3DXOR $i1Q EWNVWICN RCTC C NKDGTFCFG
G OQWTQU GUETKVQU 5LR GH MDQHLUR 3D] H
7HUUD

)5(,5( 3DXOR 3GFCIQIKC FQ QRTKOKFQ HG
5LR GH MDQHLUR 3D] H 7HUUD

3DUD R HGXFDGRU R HQVLQR GHYHULD VHU
XPD | RUPD GH WUDQVI RUPDU DV SHVVRDV HP
LQGLYOGXRV FRQVFLHQWHV GDV VXDV SRVLDPPHV QR
PXQGR (P ( OOLRWW * UHHQ SURI HVVRU GD
/ RQGRQ 6FKRRO Rl (FRQRPLFV UHDOL] RX XPD
SHVTXLVD QR *QQI NG B6EJQNCT TXH UHYHORX TXH
3DXOR )UHLUH RN R WHUFHLUR SHQVDGRU PDLV
FLWDGR GR PXQGR QD EUHD GH KXPDQDV

2 OLYUR 3GFCIQIKC FQ 2RTKOKFQ RN XPD
GDV  SULQFLSDLV UHI HUOQFLDV QR FDPSR GD

( GXFDPI R | LJXUDQGR HQWUH RV OL YURV
PDLV SHGLGRV HP XQLYHUVLGDGHV GH 00QJXD
L QJ OHVD $WN UHFHQWHPHQWH 3DXOR ) UHLUH
WDPERNP HUD R EUDVLOHLUR FRP PDLRU QaPHUR GH
WOWX ORV ' QW QT +QPQTKU &CWUC VHQGR
UHFRQKHFL GR SRU H[ HPSOR SHODV
XQLYHUVLGDGHV GH +DUYDUG &DPEULGJH H
2[ | RUG

1D ' LWDGXUD OLOLWDU ) UHLUH | RL
PXL WR SHUVHJ XL GR FKHJDQGR D | LFDU

GLDV SUHVR H UHVSRQGHQGR D YEULRV
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LQWHUURJ DWUUL RV 3RU LVVR D FRQWUDJRVWR H
VHIXLQGR RULHQWDPPHV GH DPLJRV HOH VH
H[ LORX QR &KL OH 6 XDV L GHLDV H REUDV
HVWDYDP SURLELGDV SHOR JRYHUQR PLOLWDU H
SRU HVVH PRWLYR R 3HGDJRJLD GR RSULPLGR
WHYH SULPHLUDPHQWH HGLBPPHV HP LQJOOV H
HVSDQKRO HP $ HGLPI R EUDVLOHLUD VDLX
DSHQDV HP ' HSRLVY GH WHU PRUDGR HP
GLYHUVRV SDOVHV HOH UHWRUQRX DR %UDVLO
DSUV DQRV GD VXD VDOGD

$LQGD KRMH DV LGHLDV GH 3DXOR ) UHLUH
Vi R DWDFDGDV SRU DOJ XPDV SHVVRDV H
SROOWL FRV EUDVL OHL URV GH GL UHL WD 2V
DWDTXHV D HOH SRU SROOWL FRV | RL Wi R
| UHTXHQWHY H LQWHQVRV TXH HP D
- XVWLPD ) HGHUDO GR 5LR GH -DQHLUR REULJRX
SRU OLPLQDU TXH D 8QLIR DEVWHQKD VH GH
k SUDWL FDU TXDOTXHU DWR LQVWLWXFLRQDO
DWHQWDWUULR | GLJQLGDGH GR 3URI HVVRU 3DXOR
) UHLUH QD FRQGLPI R GH 3DWURQR GD (GXFDPIR
%UDVL OHL UDy

) 217(

$/)%$12 %UX QR - XVWLPD SUROEH 8QLIR GH
DWHQWDU FRQWUD GLJQLGDGHj] GH 3DXOR ) UHLUH
2 *NQDQ >V O @ VHW

$55, %' $ ( GXDUGR 0('(,526 12*8(,5%
* DEULHOD %( /1"~ =$662 6LOYDQD ODULD
3HGDJRJLD GR RSULPLGR GR PDQXVFULWR DR
WH[ WR HVFUL WR 5GXKUVC %T CUKNGKTC FG
$NHCDGVK\ Ci 1 Q >V O @ Y Q

K WWS V GRL RUJ UED Y

$FHVVR HP DEU

,167,7872 3$8/ 2 )5(, 5( %K Ql TCHKC >61 R

3DXOR@ , QVWLWXWR 3DXOR ) UHLUH

,167,7872 3%$8/2 )5(, 5¢( 3CWNQ )TGKTG 1T Q
VGTEGKTQ RGPUCFQT OCKU EKVCFQ GO VTCDCNJQU
RGNQ OWPFQ >61 R 3DXOR@ , QUWLWXWR 3 DXOR

) UHL UH
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0217(6%$17, %HDWUL ] 3DXOR )UHLUH RN R
WHUFHLUR SHQVDGRU PDLV FLWDGR HP WUDEDOKRYV
SHOR PXQGR 1GzZQ >V O @ MX Q
3$8/ 2 ) HUQDQGD GRV 6 DQWRV

( GXFDPI R SRSXODU H UHVLVWOQFLD QD GLWDGXUD
PLOLWDU QR %UDVLO 5 GXKUVC %TCUKNGKTC 'G

+KUVXTKC '"C (FWECIITQ >v O @ Y Q
| HY ' LVSRQOYHO HP
K WWS V GRL RUJ UEKH Y H

$FHVVR HP DEU
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$/9(6 5 XEHP ' QI OCVKUOQ G VOQNGTEPEKC 61 R
3DXOR 63 3DXOLQDV

$/9(6 5XEHP &QPXGTUCU EQO SWGO | QUVC FG
GPUKPCT HG 67 R 3DXOR 63 &RUWH]

2 DXWR U N FRQVL GHUDGR XP GRV
SULQFLSDLV SHGDJRJRV EUDVLOHLURV  VHQGR XP
GRV | XQGDGRUHV GD 7HRORJLD GD /LEHUWDDI R
$ERUGDJHP HV WD TXH EXVFDYD XP D QRYD
FRQVFLOQFLD HFXPOQLFD TXH XQLULD RV SRYRV
D SDUWLU GR HQWHQGLPHQWR TXH D SREUH]D H D
GLVFULPLQDPIR QIR VIR | DWRV QDWXUDLV  QHP
YRQWDGH GH ' HXV PDV XPD UHODDPI R GH FDXVD H
HI HLWR GHFRUUHQWH GH XPD KHUDQDPD FRORQLDO
RSUHVVRUD

1R SHUORGR GD 'LWDGXUD OLOLWDU R
DWLYLVPR VRFLDO GH 5XEHP $OYHV | H] FRP TXH

HOH H RXWURV FLQFR SDVWRUHV GD , JUHMD
SHVELWHULDQD | RVVHP DFXVDGRV SHUDQWH XP
WUL EXQDO HFOHVLEVWL FR , QGLFLDGRYV FRPR
FRPXQLVWDY H SRU GHVSUH] DUHP D GRXWUL QD
SURWHV WD QWH ( VWDV DFXVDDPHV WDPENP
FKHIJDUDP DR '236 TXH FRQVLGHURX R

UHYHUHQGR $OYHV XP VXEYHUVLYR SHULJRVR 3RU
HVWH PRWLYR HOH HQWURX SDUD D OLVWD GRV
YLJLDGRYV GD GLWDGXUD TXH R PRQLWRUDUDP
VHFUHWDPHQWH GRV DQRV DWN 1HVWH
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FRQWH[ WR GH SHUVHJXLDIR 5XEHP $OYHV H VXD
HVSRVD RSWDUDP SHOR DXWRH[ OOLR QRV (VWDGRV

8 QL GRV GH DWN PHDGRVY GD GNFDGD GH
5HFHQWHPHQWH FRP D DVFHQVIR GD
H[ WUHPD GLUHLWD YEULRV FDVRV GH FHQVXUD
| RUDP REVHUYDGRYV QR SDOV FRPR R
FDQFHODPHQWR GH H[ SRVLDBPPHV GH ODQDBPDPHQWRV
GH | LOPHV H GD UHDOL] DPI R GH SHDPDV
WHDWUDL V ‘D PHVPD | RUPD | RUDP SHUVHJXLGDV
DV REUDV ELEOLRJUEI LFDV 0XLWRV OL YURV
| RUDP UHWL UDGRV GH ELEOLRWHFDV

SULQFLSDOPHQWH DT XHOHV TXH WUDWDYDP GH
UDFLVPR FXOWXUD DI UR EUDVLOHLUD KLVWUUL D
H FXOWXUD L QGOJHQD OLEHUGDGH UHOLJLRVD
GLWDGXUD PLOLWDU FULVH FOLPEWLFD H
GHVWUXLDI R DPELHQWDO VH[ XDOLGDGH H JOQHUR
HQWUH RXWUDV

1HVWH FRQWH[ WR HP D 6 HFUHWDUL D
GH ( GXFDPI R GR ( VWDGR GH 5RQGUQLD
HQFDPLQKRX DRV FRRUGHQDGRUHV UHJLQDLV GH
HGXFDDPI R XPD OLVWD FRP OLYURV  TXH
GHYHULDP VHU UHFROKLGRV QDV HVFRODV GDTXHOH
HVWDGR SRU DSUHVHQWDUHP FRQWHa GRV

LQDGHT XDGRV i v FULDQBDV H DGROHVFHQWHYV
(QWUH HOHV KDYLDP REUDV GH DXWRUHV FRPR

0DFKDGR GH $VVLV 0DULR GH $ QGUDGH
( XFOLGHV GD &XQKD 1HOVRQ G5RGULJXHV  &DLR
) HUQDQGR $EUHX ) UDQ] . DI ND (GJDU $00DQ

3RH H 5XEHP ) RQVHFD DONP GH XPD REVHUYDDI R
HVSHFOI LFD UHFROKHU WRGRV RV OLYURYV GH
5XEHP $OYHV &RP D UHSHUFXUVI R QHJDWLYD TXH
WHYH QD POGLD R UHFROKLPHQWR GDV REUDV QIR
| RL OHYDGR DGL DQWH

) 217(

$1'5,(6 $QGUN /XL] )HUQDQGHV 5WDGO $NXGU
G C EQPVTCEWNVWTC 78&&  %DFKDUHODGR
, QWHUGLVFLSOLQDU HP &LOQFLDV +XPDQDV
8QLYHUVLGDGH ) HGHUDO GH - XL] GH )RUD - XL]

GH ) RUD
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&$9%/ &$17( $OH[ DQGUH 6RX] D 2 FKUEWTUQ FG
EGPUWTC EU CTVGU PQ DTCUKN
7HVH ' RXWRUDGR HP [/ LQJIJXOVWLFD
8QLYHUVLGDGH ) HGHUDO GH $ODJRDV ODFHLU
'"LVSRQOYHO HP
K WWS ZZZ UHSRVLWRULR XI DO EU MVSXL KDQGOH
$FHVVR HP DEU

*$/9%1, *LRYDQQD 03) TXHU TXH JRYHUQR GH
5RQGUQLD UHYHOH TXHP PDQGRX FHQVXUDU
OLYURV &CTVC &CRKVCN >61R 3DXOR@ | HY

35%$'2 -RUJH %LEOLRWHFDV TXH QiR VH FDODP
DTXL D FHQVXUD QIR WHP YH] UHODWRV GH
FHQVXUD ) (%$% 61 R 3DXOR PDU

58%(0 $/9(6 ,P 0%$5, $1, &HFL ODULD &RVWD
%D S WL V WD &$0326 %UHQR 0 DUWL QV
' KEEKQPCTKQ DKQITCHKEQ FG NCU K\ SWKGTFCU
NCVKPQCOGTKECPCU %XHQRV  $LUHV &H' , Q&,
> " @

68 %7, / 0D\ DUD 3HQWH I LQR GH OLYURV HP
5RQGUQLD FRPHPRX DSUV GHQaQFLD GH SDODYUIR
HP REUD GH G5XEHP ) RQVHFD GL] VHFUHWEULR
* 5RQGUQLD | HY
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0-:,02 -RIR 1QGN 5QuUC
XPD ELRJUDILD %UDVOOL D

( GLWRUD 8QLYHUVL GDGH GH
%UDVOOL D

$SHVDU GD &RQVWL WXL DI R ) HGHUDO GH
FRQVLGHUDU OL YUH H LQGHSHQGHQWH GH

FHQVXUD D H[ SUHVVI R GH DWLYLGDGH
L QWHOHFWXDO DUWOVWL FD FLHQWOI LFD H  GH
FRPXQLFDDPI R | DPRVRV RX VHXV KHUGHLURYV
DFLRQDYDP D MXVWLPD EXVFDQGR LPSHGLU TXH
ELRJUDI LDV QI R DXWRUL] DGDV | RVVHP

SXEOLFDGDV *HUDOPHQWH DV DOHJDBPHV SDUD D
SURLELDI R GHVWDV REUDYV VH EDVHDYDP QR
&UGLJR &LYLO EUDVLOHLUR TXH FRQVLGHUD D

YL GD SULYDGD LQYLROEYHO GHWHUPL QDQGR
WDPENP TXH D GLYXOJDPI R GH HVFULWRV H R XVR
GD LPDJHP GH DOJ XNP QHFHVVL WD GH
DXWRUL] DBT R SUNYLD

(P D YLaAaYD GH 1RHO 5RVD QIR
SHUPLWLX XPD UHHGLBPI R GHVWD ELRJUDI LD SHOD
HGLWRUD -RVN 20\ PSLR -E HP FRPR
KHUGHL UDV DV VREUL QKDV GR FDQWRU

SURFHVVDUDP RV DXWRUHV GD REUD SHGL QGR
LQGHQL] DPI R SRU GDQRV PDWHULDLVY H PRUDLV
SRU LQYDVIiR GH SULYDFLGDGH SRU FDXVD GDV
FLWDPPHV GRV VXLFOGLRV GR DYU H GR SDL GH
1RHO $ REUD QiR WHYH UHHGLDPiI R DWN RV GLDV
GH KRMH

(P R 67) DQDOLVRX HVWD TXHVW R
H SRU XQDQLPLGDGH MXOJRX SURFHGHQWH D
$DTR 'LUHWD GH , QFRQVWLWXFLRQDOLGDGH $',
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GHFODUDQGR LQH[LJOYHO D DXWRUL]DBPI R SUNYLD
SDUD D SXEOLFDPIR GH ELRJUDILDV $ PLQLVWUD
&EUPHQ [/ aFLD UHODWRUD GR FDVR GHVWDF RX
TXH D &RQVWLWXLBPIR SUHYO QRV FDVRV GH
YLRODPI R GD SULYDFLGDGH GD LQWLPLGDGH GD
KRQUD H GD LPDJHP D UHSDUDPDPI R
L QGHQL] bwUUL D SURLELQGR KWRGD H TXDOTXHU
FHQVXUD GH QDWXUH] D SROOWLFD LGHROUJLFD H
DUWOVWL FDy 3 RUWDQWR XPD UHJUD
LQl UDFRQVWLWXFLRQDO QiR SRGHULD DEROLU R
GLUHLWR GH H[SUHVVIR H FULDPIR GH REUDV
OLWHUEULDV

) 217

% 552*$,1 , VDEHOD ORYLPHQWR GH FHQVXUD GH
ELRJUDI LDV  SXEOLFDGDV QR  %UDVLO  FDXVD
SROOPLFD HP ) UDQNI XUW 8%, >V o @

RXW

%5$6, / 6XSUHPR  7ULEXQDO ) HGHUDO 67)

CHCUVC GZKITPEKC RTI XKC FG CWQTK\Cii Q RCTC
DKQlI TCHKCU %UDVOOLD 67)

085%$52 &DXO SREHUWR &DUORYV /| DPSLI R
*DUUL QFKD OL VWD WUD] ELRJUDI LDV
SURLEL GDV] * 61 R 3DXOR MXQ
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&$6752 5 X\ ( UVTGNC
UQNKVCTKC XP EUDVLOHLUR
FKDPDGR *DUUL QFKD 61 R
3DXOR &RPSDQKLD GDV
/ HWUDYV
(P GLDV DQWHV GD SXEOLFDDPIR
GHV WD ELRJUDI LD DV | LOKDV GH *DUUL QFKD

SURFXUDUDP D HGLWRUD GHPDQGDQGR SDJDPHQWR
GH GLUHLWRV &RPR QiR | RUDP DWHQGLGDV OR
POV VHJXLQWH D -XVWLDPD SURLELX D REUD $V
| LOKDV DOHJDYDP TXH R WH[WR GH 5X\ &DVWUR
PDQFKDYD D LPDJHP GR ELRJUDI DGR H[ SORUDQGR
RV VHXV SUREOHPDV FRP R DOFRROLVPR FLWDQGR
TXH R UUJIR VH[XDO GHOH WLQKD PHGLGDV
DYDQWDMDGDV H PHQFLRQDQGR GHWDOKHV VREUH D
LQLFLDPIR H YLGD VH[XDO GR FUDTXH QR
FDSOWXOR LQWLWXODGR $ OCSWKPC FG )C\GT
6GZQ $ GHFLVIR LQLFLDO | RL UHYHUWLGD DSUV
XP DQR WHQGR R OLYUR XPD QRYD HGLPIR D
TXDO WUD] LD XPD WDUMD YHUPHOKD QD FDSD FRP

R HVFUL WR k) LQDOPHQWH /| LEHUDGDYy 0DV
HP | HYHUHLUR GH R 6 XSUHPR 7ULEXQDO GH
- XVWL BD 67- GHWHUPLQRX TXH D &RPSDQKLD

GDV / HWUDV GHYHULD SDJDU GDQRV PDWHULDLV 1V
KHUGHL UDV

) 217(
% 2*5%$),$ QIR RIHQGH LPDJHP GH *DUULQFKD
GL] -XVWLPD (UVCFIQ 61R 3DXOR PDU
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', $6 5 REHUWR /| LEHUGDGH GH H[ SUHVVI R
ELRJUDI LDV Qi R DXWRUL] DGDV 5GXKUVC
' KTGKVQ (UVCFQ G 6QEKGFCFG >V O @ Q
' LVSRQOYHO HP
K WWS V GRL RUJ GHV $FHVVR
HP DEU
085%$52 &DXO 5 REHUWR &DUORYV / DPSLI R
* DUUL QFKD OL VWD WUD] ELRJUDI LDV

SURLEL GDVj * 61 R 3DXOR MXQ
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$48, 12 0DUDDO (W
TGEGDGTKC cu RKQTGU
PQVOEKCU FQU UGWU NKPFQU
NCDKQU 61 R 3DXOR

&RPSDQKLD GDV / HWUDV

0DUPDO $TXLQR N MRUQDOL VWD HVFUL WRU
H URWHLULVWD GH FLQHPD H GH WHOHYLVIR ( OH

UHFHEHX R 3UOPLR -DEXWL SHOR OLYUR GH
FRQWRV 2 COQT G QWTQU QDLGVQU RQPVKCI WFQU
$WXRX WDPERNP FRPR URWHLULVWD GH | LOPHV

FRPR 2U OCVCFQTGU 2 KPXCUQT H 2 EJGKTQ FQ
TCNQ

$ REUD (W TGEGDGTKC CU RKQTGU
PQVOEKCU FQU UGWU NKPFQ NCDKQU H[ SORUD
WHPDV FRPR DPRU WUDL DI R YLROOQFLD H
UHGHQPI R $ KLVWJUULD UHWUDWD R HQYROYLPHQWR
GH XP I RWUJUDIR FRP D PXOKHU GH XP SDVWRU
HYDQJNOLFR TXH D WLURX GDV UXDV H GDV
GURJDV $ QDUUDWLYD VH SDVVD HP XPD SHTXHQD
FLGDGH QR HVWDGR GR 3DUE UHWUDWDQGR FRP
GHWDOKHV D DWPRVI HUD H D SDLVDJHP GD UHJLIR
DPD] UQLFD 2 OLYUR FRQWD FRP PDLV GH
HGLDPPHVY H WHYH DGDSWDBPi R SDUD R FLQHPD HP

(P PDLR GH XP GHSXWDGR GR
3DUWL GR /| LEHUDO 3/ FODVVLI LFRX D REUD
FRPR FRQWHQGR DEVXUGRV SRUQRJUEI LFRV H SRU
LVVR FULWLFRX QDV VXDV UHGHV VRFLDLV R | DWR
GH XPD XQLYHUVL GDGH GR HVWDGR GH * RLEV
HVWDU FREUDQGR R OLYUR QD VHOHDI R GH
DOXQRV , QI OXHQFLDGD SHODV | DODV GR
SDUODPHQWDU D 8QLYHUVLGDGH GH SLR 9HUGH
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8QL59 UHWL URX R WOWXOR GR YHVWL EXODU

"LDQWH GHVWH FRQWH[ WR GH DXPHQWR GH OLYURV
FHQVXUDGRV QR SDOV HP D ) HGHUDDI R
%UDVLOHLUD GH $VVRFLDBPPHV GH
%L EOLRWHFEULRV &LHQWLVWDV GH , QI RUPDPIR H
, QVWLWXLDBPHV ) (%% % GLVSRQLELOL] RX XP
| RUPXOEULR SDUD TXH DV SHVVRDV

ELEOLRWHFEULDV SXGHVVHP UHODWDU FDVRV GH
FHQVXUD TXH DFRQWHFHUDP QDbV LQVWLWXLDBPHV

RQGH DWXDYDP $ WK R PRPHQWR | RUDP
UHFROKL GRV GHSRL PHQWRYV VHQGR SRVVOYHO
REVHUYDU HSLVUGLRV HP TXH | RUDP UHWLUDGRV
OL YURV GDV FROHDPHV GH ELEOLRWHFDV
HVFRODUHYV H SAEOLFDV HQWUH HOHV

(ZVTCQTFKPCTKCU OWNJ GT GU SWG
TGXQNWEKQPCTCO Q  %TCUKN 2 YVGTQ 1 FOQ
VCOCPJQ FG WO RWPJQ 2 OGPKPQ FG XGUVKFQ 2
NKXTQ FC HCOONKC &CFC HCOONKC 1 FG WO

LGKVQ H (PSWCPVQ Q UQPQ Pi Q XGO

) 217 (

W5 $*$ / DXUD kOH FKRFDy GL] O0DUBDO $TXLQR
VREUH FHQVXUD GH OLYUR HP XQLYHUVL GDGH
O0GVTxRQNGU >%UDVOOLD®@ PDL

/,952 GR HVFULWRU 0DUBDO $TXLQR N UHWLUDGR
GH XQLYHUVLGDGH DSUV SROOPLFD FRP GHSXWDGR
EROVRQDUL VWD &CTVC &CRKVCN >6 R 3DXOR@

PDL
0$53$/ $48,12 1xU 6IR 3DXOR > " @
2/,9(,5$% ' DQL HOH * DQKDGRU GR 3UOPLR

- DEXWL ODUBPDO $TXLQR WHP OLYUR UHWLUDGR GH
YHVWLEXODU DSUV GHSXWDGR FULWLFDU REUD *
* RLEV PDL

35%"' 2 - RUJH %L EOLRWHFDV TXH QIR VH FDODP
DTXL D FHQVXUD QIR WHP YH] UHODWRYV GH
FHQVXUD ) (%$% 61 R 3DXOR PDU
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025%, 6 ) HUQDQGR 1C VQEC
FQU NGUGU D KLVWUJIULD GD

%UDVLO XPD GDV DJOQFLDV
GH SURSDJDQGD PDLV
SUHPLDGDV GR PXQGR 61 R
3DXOR 3 0ODQHWD

$SHYDU GD REUD WJUDWDU GD WUDMHWUULD
GD DJOQFLD GH SXEOLFLGDGH . %9UDVLO H GR
SXEOLFLWEULR : DVKLQJWRQ 2OLYHWWR D - XVWLDD
GH *RLEQLD GHWHUPLQRX D EXVFD H DSUHHQVI R
GR OLYUR SRU RI HQVD DR HQW R GHSXWDGR
SRQDOGR &DLDGR 1R WH[ WR ORUDLYVY UHSURGX]
XPD GHFODUDPIR GH *DEULHO =HOOPHLVWHU XP
GRV | XQGDGRUHV GD : %UDVLO GL] HQGR TXH V H
HOHL WR SUHVL GHQWH GD 5HSaEOLFD HP
&DLDGR VDEHULD FRPR HVWHULOL] DU DV PXOKHUHV
QRUGHVWL QDV 2 GHSXWDGR DOHJRX TXH QIR IRL
RXYLGR SHOR ELUJUDI R H TXH D DI LUPDDPI R
| HLWD SHOR SXEOLFLWEULR PDQFKDULD D KRQUD
GH kTXDOTXHU FLGDGI R GH EHPy 2 OLYUR | LFRX
LPSHGLGR GH FLUFXODU HQWUH DEULO H RXWXEUR
GH H GXUDQWH HVWH SHUORGR R HVFULWRU
HVWDYD VXMHLWR D SDJDU PXOWDV GH 5 PLO
SDUD FDGD FRPHQWEULR VREUH R WHPD RX HP
FDVR GH SXEOLFLGDGH GR OLYUR

) 217(

)2*8(,5% PHGLHYDO 7 - JRLDQR PDQWRNP
SURLELDPIR GR OLYUR GH )HUQDQGR ORUDLV
&RQVXOWRU - XUOGLFR >61 R 3DXOR@ MX Q
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+$, "' $5 5RGULJR YLP GH FHQVXUD - XVWL DD

OLEHUD YHQGD GR OLYUR 1D 7RFD GRV [/ HbPHV HP

WRGR SDOV &QPUWNVQT -WTOFKEQ >61R 3DXOR@
RXW

-867,3%% FRQGHQD ) HUQDQGR ORUDLYV D SDJDU
LQGHQL] DBI R DR GHS XWDGR ) HGHUDO 5RQDOGR
&DLDGR SRU GDQRV PRUDLV OKI CNJCU >V O @

Q MXQ

085%$52 &DXO 5 REHUWR &DUORYV /| DPSLI R
*DUUL QFKD OL VWD WUD] ELRJUDI LDV
SURLEL GDVj * 61 R 3DXOR MXQ
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7(1%5, 2 - HI HUVRQ $YHVVR
GD 3HOH 61 R 3DXOR
&RPSDQKLD GDV [/ HWUDV

- HI HUVRQ  7HQUULR DXWRU QHJUR N
JUDGXDGR HP /HWUDV  OHVWUH HP /LWHUDWXUDV
/ XVR DI ULFDQDV SHOD 8QLYHUVLGDGH ) HGHUDO GR

5LR *UDQGH GR 6XO 8)5*6 H ' RXWRU HP
7HRULD / LWHUEULD SHOD 3ROQWLI OFLD
8 QL YHUVL GDGH &DWUOLFD 38& 56 2 DXWRU
HVWUHR X QD OL WHUDWXUD HP FRP R

URPDQFH 2 DGKLQ PC RCTGFG HOHLWR FRPR R
/] LYUR GR $QR SHOD $VVRFLDPIR *DaFKD GH
( VFULWRUHV 2 $XGUUQ FC 3GNG | RL SXEOLFDGR
HP VHQGR R WHUFHLUR OLYUR OLWHUEULR
GR HVFULWRU $ REUD YHQFHX R SUOPLR - DEXWL
H WHYH VHXV GLUHLWRV YHQGLGRVY HP YEULRV
SDOVHV

2 $XGUUQ FC 3GNG QDUUD D YLGD GH XP
KRPHP QHJUR HP XP HVWDGR H SDOV UDFLVWDV
GHQXQFLDQGR R UDFLVPR HVWUXWXUDO 1 HOH XP
| LOKR FRQWD D WUDMHWJUULD GH VHX SDL XP
SURI HYVRU GH OLWHUDWXUD GH XPD HVFROD GD
SHULI HULD GH 3RUWR $OHJUH TXH KDYLD VLGR

YOWL PD GH DJUHVVI R SROLFLDO VHP
MXVWLI LFDWLYD SODXVOYHO TXH QIR D GD FRU GD
SHOH H D VXD VXSRVWD SURSHQVI R i
FULPLQDOL GDGH

(P PDUDR GH R OLYUR | RL

UHWLUDGR GDV HVFRODV QRV HVWDGRV GH *2 35
06 H 56 FRP D DOHJDDI R GH TXH
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FRQWL QKD H[ SUHVVPHYV LPSUUSULDVy SDUD
DOXQRV GR HQVLQR PNGLR 1R 5LR *UDQGH GR
6 X0 D H[FOXVIR GR OLYUR GH PXQLFOSLRV
RFRUUHX DSUV XPD GLUHWRUD GH HVFROD
FULWLFDU R FRQWHa GR GD REUD DOHJ DQGR
k YRFDEXOEULR GH EDL[ R QOYHOy H

kYXOJDUL GDGHy QRV WHUPRYV XWLOL] DGRV QD
KLVWUJUUL D $ . &RRUGHQDGRULD (VWDGXDO GH
( GXFDPI R DQXQFLRX D UHPRBIR GR OLYUR 0DV
D 6HFUHWDULD GH (GXFDPIR GR 56 HPLWLX QRWD
GHVDXWRUL] DQGR D GHFLVI R

5HVVDOWD VH TXH D REUD | D] SDUWH GR
3URJUDPD 1DFLRQDO GR /LYUR H GR O0DWHULDO

' LGEWLFR 31/ GR OLQLVWNULR GD (GXFDBPIR
0( & TXH FRPSUD H GLVWUL EXL REUDYV
GLGEWLFDV H OLWHUEULDV SDUD HVFRODV

SaEOLFDV GR SDOV 3 RUWDQWR R OLYUR SDVVRX
SRU XPD VHOHDI R SXEOLFDGD HP HGL WDO GH
H IRL LQWHJUDGD DR 31'/ SRU PHLR GH
SRUWDULD SXEOLFDGD HP VHWHPEUR GH
" HVWDFD VH DL QGD TXH QR SURFHVVR GH
DTXLVLDPI R H GLVWULEXLDBI R GRV OLYURV DSUV D
PROQWDJHP GH XPD OLVWD GH REUDV YDULDGDV
SHOR 0( & DV SUUSULDV HVFRODV GHFLGHP TXDLV
REUDV TXHUHP DGRWDU

) 217(

$=(5("2 /| XFLDQD $SDUHFL GD 6LOYD GH

5DFLVPR GH HVWDGR UHVLVWOQFLD FXLGDGR GH
VL H FRUDJHP GD YHUGDGH HP 2 DYHVVR GD
SHOH 5GXKUVC (NGVT@QPKEC , PVGTHCEGU >V

O @ Y Q S

"LVSRQOYHO HP

K WWS V GRL RUJ

$FHVVR HP DEU

%$6,/, 2 $QD [/ XL] D THOQWDWLYDV GH FHQVXUD D
C2 DYHVVR GD 3HOH HVWI R DOLQKDGDV D XP
SURMHWR SROOWLFR GL] DXWRU GD REUD & DUWD
&DSLWDO >6 R 3DXOR@ PDU
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(675(/$
WRUQR GH
HVFRODV

* LRYDQQD

k2 $YHVVR GD 3HOHy

0GVTxRQNGU

( QWHQGD SROOPLFD

>%UDVOOLD@

HP

FHQVXUDGR HP

PDU
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