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:1#/D#HQVHxD]D#HQ#7H[DV#\#HQ#ORV#(VWDGRV#8QLGRV

-HV~V#$UDQGD#&DQR
3LODU#'H#/D#5LYD#,JOHVLDV
-XDQ#%DXWLVWD#*DUFtD#/i]DUR
0RLVpV#1DYDUUR#6DEDWHU
'HOILQD#5DPEOD#%URFK
-RVHS#5DPyQ#9LGDO
/RV#DXWRUHV#VRQ#SURIHVRUHV#YLVLWDQWHV#\#%SXHVWR#SRU#SXHVWR%#HQ#HO#(VWDGR#GH#7H[DV
&RQVHMHUtD#GH#(GXFDFLyQ#\#&LHQFLD#HQ#(VWDGRV#8QLGRV

&RQWHQLGRV=
3UyORJR
$SDUWDGR#4=#-HUDUTXtD#\#IXQFLRQDPLHQWR#GHO#FHQWUR

• (TXLSR#GLUHFWLYR=#IXQFLRQHV
• 2WUR#SHUVRQDO#GH#LQWHUpV#HQ#HO#FHQWUR
• 3ROLFLHV#DQG#SURFHGXUHV
• (O#GtD#D#GtD

$SDUWDGR#5=#/D#FODYH#GHO#p[LWR#########################################
• ,QWURGXFFLyQ
• /DV#FODYHV#GHO#p[LWR

◊ &XLGDGR#GH#OD#FODVH
◊ (VWUDWHJLDV#GH#FRQH[LyQ#KXPDQD
◊ $XWRFRQWURO
◊ /tPLWHV#FODUDPHQWH#GHILQLGRV
◊ (VWUDWHJLDV#DQWH#VLWXDFLRQHV#FUtWLFDV

• &RQFOXVLyQ

$SDUWDGR#6=#/DV#DVLJQDWXUDV/#OD#HYDOXDFLyQ/#OD#DVLVWHQFLD#\#ORV#FOXEV
• /D#GLYHUVLGDG#GH#DVLJQDWXUDV
• /D#HYDOXDFLyQ#GHO#DOXPQDGR

◊ *UDQ#FDQWLGDG#GH#SUXHEDV
◊ $OWR#QLYHO#GH#p[LWR
◊ 7HDFKHU*V#KDQGERRN

• $WWHQGDQFH#R#FRQWURO#GH#OD#DVLVWHQFLD
• &yPR#GRFXPHQWDU#ODV#DXVHQFLDV
• /D#HYDOXDFLyQ#GHO#SURIHVRUDGR#HQ#7HMDV
• 6SRQVRUV2&OXEV

$SDUWDGR#7=#/DV#UHODFLRQHV#FRQ#ORV#SDGUHV############################################

$SDUWDGR#8=#*ORVDULR#GH#WpUPLQRV#\#DFUyQLPRV
• ([SUHVLRQHV#\#WpUPLQRV#FRPXQHV#
• $FUyQLPRV#PiV#XWLOL]DGRV

&RQFOXVLyQ#ILQDO
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35Ï/2*2

(O# WH[WR# TXH# VH# SUHVHQWD# D# FRQWLQXDFLyQ# LQWHQWD# GDU# D# FRQRFHU# DOJXQRV# GHWDOOHV# GHO# VLVWHPD# HGXFDWLYR
QRUWHDPHULFDQR#HQ#JHQHUDO#\#GHO#HVWDGR#GH#7HMDV#HQ#SDUWLFXODU1#3XHVWR#TXH#WRGRV# ORV# LQWHJUDQWHV#GH#HVWH
JUXSR#GH# WUDEDMR#KHPRV# UHVLGLGR# \#GHVDUUROODGR# OD# IXQFLyQ#GRFHQWH# HQ# HVWH# HVWDGR/# RIUHFHPRV#GDWRV#GH
DTXHOOR#TXH#KHPRV#YLYLGR#GLDULDPHQWH#D#OR#ODUJR#GHO#FXUVR#4<<;04<<<1#+HPRV#LQWHQWDGR#JHQHUDOL]DU#\#DEDUFDU
HO#Pi[LPR# SRVLEOH/# SHUR# DO#PLVPR# WLHPSR# UHVXOWD# HYLGHQWH# TXH# QR# SRGHPRV# KDEODU# GH# DTXHOOR# TXH# QR
FRQRFHPRV1#$SRUWDPRV#QXHVWUR#FRQRFLPLHQWR#\#QXHVWUD#H[SHULHQFLD#DFHUFD#GH#ORV#DVSHFWRV#PiV#VLJQLILFDWLYRV
\# QRYHGRVRV# TXH# HO# SURIHVRU# SURFHGHQWH# GH# (VSDxD# SXHGH# HQFRQWUDU1# )DOWD# LQIRUPDFLyQ# UHIHUHQWH# D# OD
HQVHxDQ]D#HQ#SULPDULD#\#VHJXUR#TXH#KHPRV#ROYLGDGR#GHWDOOHV#LPSRUWDQWHV#HQ#ORV#WHPDV#TXH#WUDWDPRV1#9D\DQ
SRU#GHODQWH#QXHVWUDV#GLVFXOSDV1

3RU#RWUR#ODGR#VH#QRV#SXHGH#DFXVDU#GH#UHSHWLUQRV/#\D#TXH#DOJXQRV#WHPDV#VRQ#UHFXUUHQWHV#HQ#ORV#FLQFR#JUDQGHV
DSDUWDGRV# HQ# ORV# TXH# VH# GLYLGH# HVWH# WH[WR1# (VWD# UHSHWLFLyQ# UHVXOWD# HQ# SULQFLSLR# LQHYLWDEOH/# \D# TXH# OD
LQWHUUHODFLyQ# GH# ORV# WHPDV# WUDWDGRV# HV# REYLD1# 3HUR# KHPRV# LQWHQWDGR# TXH# FDGD# WHPD# VHD# WUDWDGR# HQ
SURIXQGLGDG# VyOR# HQ# XQR# GH# ORV# DSDUWDGRV1# 6L# VH# QRPEUD# HQ# ORV# RWURV/# QR# UHFLEH# XQ# WUDWDPLHQWR# WDQ
H[KDXVWLYR#R# OD# LQIRUPDFLyQ#UHVXOWD#GH#FDUiFWHU#FRPSOHPHQWDULR1#1R#REVWDQWH/#QR#KHPRV#GH#ROYLGDU#TXH# OD
UHSHWLFLyQ#GH#FLHUWRV#WySLFRV#SHUPLWLUi#KDFHUVH#LGHD#GH#OD#LPSRUWDQFLD#TXH#OXHJR#DGTXLULUiQ1

#/DV# VHLV# SHUVRQDV# TXH# KHPRV# WUDEDMDGR# HQ# HVWH# SUR\HFWR# KHPRV# FRPSDUWLGR# WRGR# DTXHOOR# TXH# KHPRV
DSUHQGLGR#DTXt/#D#ILQ#GH#LQWHQWDU#QR#FRQWUDGHFLUQRV#\#SRGHU#RIUHFHU#XQD#YLVLyQ#JHQHUDO#GH#OR#TXH#FRQRFHPRV/
DSOLFDEOH#HQ#HO#HVWDGR#HQ#HO#TXH#KHPRV#WUDEDMDGR1#(O# OHFWRU#\2R#HO#R\HQWH#+SDUD#DTXHOORV#TXH#DVLVWDQ#D# ODV
VHPDQDV# SUHSDUDWRULDV# HQ#0DGULG# \# $XVWLQ,# SRGUiQ# GLVFHUQLU# GHVSXpV# ODV# GLIHUHQFLDV# HQWUH# OR# TXH# DTXt
HQFXHQWUHQ#\#VX#H[SHULHQFLD#SHUVRQDO#GHQWUR#\#IXHUD#GH#7HMDV1#1RV#FRQVWD#TXH#H[LVWHQ#JUXSRV#GH#WUDEDMR#HQ
RWURV#HVWDGRV#\#TXH/#GHVSXpV#GH#HFKDU#XQ#YLVWD]R#D#VXV#HVFULWRV/#XQR#SXHGH#KDFHUVH#XQD# LGHD#JOREDO#PX\
DSUR[LPDGD#GH#OR#TXH#UHVXOWD#OD#YLGD#GLDULD#HQ#XQD#HVFXHOD#GH#ORV#(VWDGRV#8QLGRV1

/D#RUJDQL]DFLyQ#GH# ORV# WHPDV#GHQWUR#GH# FDGD#DSDUWDGR#SRGUtD#SDUHFHU# FDUHQWH#GH# VHQWLGR/#SHUR# WLHQH# VX
UD]yQ#GH#VHU1#&DGD#DSDUWDGR#IXH#LQLFLDOPHQWH#FRQFHELGR#FRPR#XQD#FRPXQLFDFLyQ#TXH#DEDUFDUD#YDULRV#WHPDV
UHOHYDQWHV1#/RV#DSDUWDGRV#7#\#8#VRQ# OD#H[FHSFLyQ/#\D#TXH#HQWUH#HOORV#GRV#FRQIRUPDQ# OR#TXH#RULJLQDOPHQWH
IRUPDED#SDUWH#GH#XQD#~QLFD#FRPXQLFDFLyQ1

(VSHUDPRV#TXH#OD#LQIRUPDFLyQ#VLUYD#GH#LQLFLDFLyQ#\#RULHQWDFLyQ#KDFLD#OD#YLGD#HQ#OD#HVFXHOD#DPHULFDQD/#\#TXH
D\XGH#D# ORV# OHFWRUHV2R\HQWHV#D#GLVIUXWDU#GH#XQD#H[SHULHQFLD#WDQ#VDWLVIDFWRULD#\#SURYHFKRVD#FRPR# OD#GH# ORV
DXWRUHV1
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$3$57$'2#4=
-(5$548Ë$#<#)81&,21$0,(172#'(/#&(1752

(48,32#',5(&7,92=#)81&,21(6

/D#GLUHFFLyQ#GH# ORV# FHQWURV# HGXFDWLYRV# OD# OOHYD# D# FDER#XQ#JUXSR#GH#SHUVRQDV/# OLGHUDGRV#SRU# HO#3ULQFLSDO/
HVSHFtILFDPHQWH#SUHSDUDGRV#SDUD#HVWD#ODERU1#1R#LPSDUWHQ#FODVH/#SHUR#SUHYLDPHQWH#KDQ#SDVDGR#SRU#HO#DXOD#HQ
FDOLGDG#GH#SURIHVRUHV1#(VWH#JUXSR#GH#SHUVRQDV#UHFLEH#HO#QRPEUH#GH#DGPLQLVWUDWRUV1#1R#ORV#HOLJH#HO#FODXVWUR#\
WLHQHQ#PXFKD# DXWRULGDG# \# SRGHU# SDUD# HMHUFHUOD1# 7RGD# OD# RUJDQL]DFLyQ# GHO# FHQWUR/# \# GH# ODV# DFWLYLGDGHV
DFDGpPLFDV#\#H[WUDHVFRODUHV/#GHEH#FRQWDU#FRQ#VX#EHQHSOiFLWR1

3ULQFLSDO
(V# OD#Pi[LPD#DXWRULGDG1#7LHQH#D#VX#FDUJR# OD#UHVSRQVDELOLGDG#JHQHUDO#GH#WRGR# OR#TXH#RFXUUD#HQ#HO#FDPSXV1
*HVWLRQD#FXHVWLRQHV#GH# WLSR#DGPLQLVWUDWLYR#FRPR#SXHGHQ#VHU#HO# UHSDUWR#GHO#SUHVXSXHVWR#\#DXWRUL]DFLyQ#GH
ILHOG#WULSV1#0DUFD#OD#SROtWLFD#GHO#FHQWUR#\#HVSHUD#TXH#HO#SURIHVRUDGR#VLJD#HVD#OtQHD1#3XHVWR#TXH#VH#HQFDUJD#GH
OD#FRQWUDWDFLyQ#GHO#SURIHVRUDGR#\#GH#VX#HYDOXDFLyQ#HV#PX\#LPSRUWDQWH#VHJXLU#VXV#SDXWDV#FRQ#GLOLJHQFLD1

&RXQVHORUV
(VWDEOHFHQ# ORV#KRUDULRV#GH# ORV#SURIHVRUHV# \#GH# ORV# DOXPQRV1#$FRQVHMDQ# D# ORV# HVWXGLDQWHV# DFHUFD# GH# TXp
PDWHULDV#GHEHQ#HVWXGLDU#SDUD#FRQVHJXLU#ORV#REMHWLYRV#TXH#VH#SURSRQHQ#D#OD#KRUD#GH#OOHJDU#D#OD#XQLYHUVLGDG1
7LHQHQ#JUDQ#SRGHU#GH#LQIOXHQFLD#VREUH#DOXPQRV#\#SDGUHV/#\#WLHQHQ#OD#FDSDFLGDG#GH#UHDORMDU#R#UHFRORFDU#D#ORV
HVWXGLDQWHV#TXH#UHVXOWDQ#PX\#GLItFLOHV1#&XDQGR#XQ#DOXPQR#WLHQH#XQ#EDMR#UHQGLPLHQWR#HQ#YDULDV#PDWHULDV#HO
&RXQVHORU#FRQYRFDUi/#D#SHWLFLyQ#GH# ORV#SDGUHV/#XQD#UHXQLyQ#FRQ# ORV#SURIHVRUHV#DIHFWDGRV#HQ# OD#TXH#WRGRV
HVWDUiQ#SUHVHQWHV1
(O#&RXQVHOLQJ#&HQWHU#UHFLEH#\#SURFHVD#ODV#FDOLILFDFLRQHV#GH#ORV#DOXPQRV/#HPLWH#ORV#EROHWLQHV#GH#QRWDV«

$VVLVWDQW#3ULQFLSDOV
6RQ/#SRU#GHFLUOR#GH#DOJXQD#IRUPD/#HO#SRGHU#HMHFXWLYR#HQ#HO#FHQWUR1#+DFHQ#TXH#VH#FXPSOD#OD#QRUPDWLYD1#+D\
YDULRV#$VVLVWDQW#3ULQFLSDOV#HQ#FDGD#FHQWUR#\#VX#Q~PHUR#GHSHQGHUi#GH#OD#FDQWLGDG#GH#DOXPQRV1
7LHQHQ#XQD#JUDQ#YDULHGDG#GH#FRPHWLGRV1#8QR#GH#ORV#PiV#LPSRUWDQWHV#HV#DVHJXUDUVH#GH#TXH#ODV#QRUPDV#GH
FRQYLYHQFLD# VH# FXPSOHQ# \#GH# OD# DSOLFDFLyQ#GH#PHGLGDV# HQ# FDVR#GH#SUREOHPDV#GLVFLSOLQDULRV1#&DGD#$3# VH
UHSDUWH# DO# DOXPQDGR# VHJ~Q# ODV# LQLFLDOHV# GHO# DSHOOLGR1#9DQ# D# UHVXOWDU# GH# JUDQ# D\XGD# \# FRQYLHQH# HVWDU# HQ
FRQWDFWR#FRQ#HOORV1#&XDQGR#FXUVHPRV#XQ#GLVFLSOLQH#UHIHUUDO#WRPDUiQ# OD#GHFLVLyQ#DFHUFD#GH#FXiOHV#VHUiQ# ODV
FRQVHFXHQFLDV#GHULYDGDV#GH#OD#LQIUDFFLyQ1#(Q#DOJXQDV#HVFXHODV#ORV#$3#VH#UHSDUWHQ#DO#DOXPQDGR#SRU#JUDGRV1

2WUDV#IXQFLRQHV#GH#ORV#$3#VRQ#VXSHUYLVDU#HO#VHUYLFLR#GH#DXWREXVHV/#FRQWURODU#OD#HVFXHOD#GH#ORV#ViEDGRV#\#HO
GXW\#KDOO#HQWUH#VHPDQD/#VL# OR#KD\1#&RODERUDQ#FRQ#HO#3ULQFLSDO#HQ# OD#HYDOXDFLyQ#GHO#SURIHVRUDGR1#/OHYDQ#HO
FRQWURO#GH#ORV#OLEURV#GH#WH[WR#GH#WRGR#HO#FHQWUR>#HVWRV#OLEURV#QR#VRQ#HVFRJLGRV#SRU#HO#GHSDUWDPHQWR#VLQR#TXH
HO#GLVWULWR#GHFLGH#TXp#OLEUR#GH#WH[WR#DGRSWDUiQ#WRGRV#ORV#FHQWURV#GH#VX#MXULVGLFFLyQ1#&RRUGLQDQ#OD#DFWXDFLyQ#GH
ORV# GLIHUHQWHV# FRPLWpV# HYDOXDGRUHV# TXH# OOHYDQ# D# FDER# OD# DGDSWDFLyQ# FXUULFXODU# SDUD# ORV# DOXPQRV# FRQ
GHILFLHQFLDV#+$5'V,1#6XSHUYLVDQ#ORV#VHUYLFLRV#GH#VDOXG#\#ORV#SURFHGLPLHQWRV#SDUD#FDVR#GH#HPHUJHQFLD1#9HODQ
SRU#OD#VHJXULGDG#GHO#FDPSXV#+SDQGLOODV/#GURJD/#DUPDV/#HWF1,1#2EVHUYDQ#HO#FXPSOLPLHQWR/#SRU#SDUWH#GH#DOXPQRV
\#SURIHVRUHV/#GH#OD#DVLVWHQFLD1#(Q#RFDVLRQHV/#LQFOXVR#OOHJDQ#D#GHFLGLU#TXp#QLYHO#LPSDUWH#FDGD#SURIHVRU1
$GHPiV#HVWiQ#D#FDUJR#GH#ODV#WDTXLOODV/#FRRUGLQDQ#DO#SHUVRQDO#QR#GRFHQWH/#SUHSDUDQ#ODV#VHVLRQHV#GH#IRUPDFLyQ
GHO#SURIHVRUDGR«

2752#3(5621$/#<#25*$1,6026#'(#,17(5e6#(1#(/#&(1752=

(O2/D#VHFUHWDULR0D
5HVXOWD# DFRQVHMDEOH# VDEHU# TXLpQ# HV# \#PDQWHQHU# EXHQD# UHODFLyQ# FRQ# pO2HOOD1# 1RV# SXHGH# DSRUWDU#PXFKD
LQIRUPDFLyQ# VREUH#GyQGH# ORFDOL]DU# SHUVRQDV# R# FRVDV# TXH# QHFHVLWHPRV# +Q~PHURV# GH# WHOpIRQR/# OLEURV# SDUD
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QRWDV/# UHJODV# GH# OD# HVFXHOD/# LPSUHVRV# YDULRV«,1# 5HDOL]D# XQD# ODERU#PX\# LPSRUWDQWH# \# QRV# SXHGH# D\XGDU
PXFKR/# HVSHFLDOPHQWH# DO# SULQFLSLR# GHO# FXUVR/# FXDQGR# WRGDYtD# QR# HVWDPRV# IDPLOLDUL]DGRV# FRQ# HO
IXQFLRQDPLHQWR#JHQHUDO#GH#OD#HVFXHOD1#$O#PLVPR#WLHPSR#HV#HO2OD#VHFUHWDULR2D#SHUVRQDO#GHO#3ULQFLSDO1

(O2/D#UHFHSFLRQLVWD
6H#OH#GHEH#FRQRFHU#WDPELpQ1#$#HVWD#SHUVRQD#VH#OH#GHEHQ#HQWUHJDU#VLWWLQJ#FKDUWV#R#HPHUJHQF\#SODQV1#7DPELpQ
HV#~WLO#SDUD#ORFDOL]DU#WHOpIRQRV#\2R#SHUVRQDV/#HWF1#$#WUDYpV#GH#pO2HOOD#DJLOL]DUHPRV#QXHVWUDV#JHVWLRQHV#LQWHUQDV1
7LHQH#HO#LQWHUFRPXQLFDGRU#GHO#FHQWUR#PHGLDQWH#HO#FXDO#VH#UHDOL]DQ#ORV#DQXQFLRV#FDGD#PDxDQD1#(V#IXQGDPHQWDO
SUHVWDU#DWHQFLyQ#D#ORV#GLYHUVRV#PHQVDMHV#GLIXQGLGRV#GH#HVWD#PDQHUD#\D#TXH#HQ#PXFKDV#RFDVLRQHV#HV#HO#~QLFR
PHGLR#SDUD#FRQRFHU#FRQYRFDWRULDV#XUJHQWHV#R# UHFRUGDWRULRV1#(VWH#PLVPR#VHUYLFLR#GH#PHJDIRQtD#VLUYH#SDUD
UHTXHULU# OD#SUHVHQFLD#GH#XQ2D# DOXPQR2D# HQ# RWUD#GHSHQGHQFLD1#(Q# DOJXQRV# FDVRV# HO#SURIHVRU# GLVSRQH#GH=
WHOpIRQR/#LQWHUFRPXQLFDGRU#R#XQ#WLPEUH#SDUD##SRGHU#UHDOL]DU#OODPDGDV#GH#HPHUJHQFLD1#1XQFD#VH#GHMD#VRORV#D
ORV#DOXPQRV#HQ#OD#FODVH1

$WWHQGDQFH#RIILFH
/D# DVLVWHQFLD# HV# XQ# WHPD# IXQGDPHQWDO# HQ# ODV# HVFXHODV# QRUWHDPHULFDQDV# \# GHEHPRV# VHU# HVWULFWRV# HQ# VX
YLJLODQFLD#\#FXPSOLPLHQWR1#(O#SUHVXSXHVWR#HVWi#HQ#MXHJR=#OD#GRWDFLyQ#HFRQyPLFD#GH#OD#HVFXHOD#GHSHQGH#GH#ODV
FDOLILFDFLRQHV#GH#ORV#DOXPQRV#\#GH#VX#DVLVWHQFLD1#1RUPDOPHQWH#XQD#DVLVWHQFLD#SREUH#YD#DFRPSDxDGD#GH#XQ
UHQGLPLHQWR#EDMR1#7RPDQGR#HQ#FXHQWD#HVWDV#YDULDEOHV/# OD#HVFXHOD# UHFLELUi#XQD#YDORUDFLyQ#\# OD#FDQWLGDG#GH
GLQHUR#TXH#HO#GLVWULWR#DSRUWH#VH#UHJXODUi#FRQIRUPH#DO#SRUFHQWDMH#GH#DVLVWHQFLD#\#ODV#QRWDV#GHO#DOXPQDGR1#6H
VXHOH#HVSHUDU#GH# ORV#SURIHVRUHV#TXH# OODPHQ#D# ORV#SDGUHV#FXDQGR#XQ#DOXPQR#VH#DXVHQWD#GRV#R# WUHV#YHFHV
VHJXLGDV#GH#FODVH1

/DV# IDOWDV#GH#DVLVWHQFLD#FXHQWDQ#SRVWHULRUPHQWH#HQ# OD#SRVLELOLGDG#GHO#DOXPQR#GH#HVWDU#H[HQWR#GHO#H[DPHQ
VHPHVWUDO#\#DGHPiV# OH#KDUiQ#SHUGHU# OD#HVFRODULGDG#VL# WLHQH#GHPDVLDGDV1#6H#FXPSOH#FRQ# ULJRU1#8QR#SXHGH
RSWDU#SRU#HVWDEOHFHU#XQ#PRGHOR#GH#FDUWD/#VL#QR#TXLHUH#OODPDU#SRU#WHOpIRQR/#\#HQYLDUOD#D#ORV#HVWXGLDQWHV#TXH
KD\DQ#SHUGLGR#HO#FUpGLWR#HQ#HVD#DVLJQDWXUD#R#HVWpQ#D#SXQWR#GH#KDFHUOR1#'H#WRGRV#PRGRV/#OD#DGPLQLVWUDFLyQ
DFRQVHMD#HO#FRQWDFWR#WHOHIyQLFR1

(O#FRQWURO#GH#ODV#IDOWDV#VH#VXHOH#KDFHU#HQ#XQD#KRMD#HQ#OD#TXH#VH#KDQ#GH#UHOOHQDU#ORV#FtUFXORV#FRUUHVSRQGLHQWHV
DO#GtD#\#QRPEUH#GHO#DOXPQR#TXH#KD#IDOWDGR1#(Q#HO#JUDGHERRN#VH#GHEH#KDFHU#FRQVWDU#ODV#IDOWDV#GH#DVLVWHQFLD#\
ORV#UHWUDVRV#GH#FDGD#DOXPQR1

)DFXOW\#0HHWLQJ
(O#)DFXOW\#0HHWLQJ#HTXLYDOH#D#OR#TXH#HQ#(VSDxD#OODPDPRV#%FODXVWUR%/#SHUR#QR#HV#XQ#yUJDQR#FRPSDUDEOH#D#VX
KRPyORJR#HVSDxRO1#(O#)0#QR#WRPD#GHFLVLRQHV#QL#ULJH#HO#FHQWUR1#/D#SHULRGLFLGDG#GH#UHXQLyQ#GH#HVWH#RUJDQLVPR
DSDUHFH#UHIOHMDGD#HQ#HO#7HDFKHU*V#+DQGERRN#TXH#FDGD#SURIHVRU#UHFLEH#DO#SULQFLSLR#GH#FXUVR1#6L#QR#KD\#DVXQWRV
LPSRUWDQWHV#TXH#WUDWDU/#OD#DGPLQLVWUDFLyQ#SXHGH#FDQFHODU#OD#FRQYRFDWRULD1#/D#IXQFLyQ#GHO#)DFXOW\#0HHWLQJ#HV
FRPXQLFDU#GHFLVLRQHV#WRPDGDV#SRU#OD#DGPLQLVWUDFLyQ/#LQIRUPDU#GH#QXHYDV#UHJODV/#SURFHGLPLHQWRV/#\#D#YHFHV
VRSHVDU# HO# VHQWLU# JHQHUDO# DFHUFD# GH# DOJ~Q# SXQWR# FRQWURYHUWLGR# +VHJXULGDG# HQ# HO# FHQWUR/# FDOHQGDULR# GH
H[iPHQHV/#HWF1,1

'HSDUWPHQW
6H#DVHPHMD#D# OR#TXH#FRQRFHPRV#SRU#VHPLQDULRV#HQ# ORV# LQVWLWXWRV#HVSDxROHV1#(Q# OR#TXH#D# OD#HQVHxDQ]D#GH
OHQJXD#HVSDxROD#VH#UHILHUH/#HQ#HO#'HSDUWPHQW#VH#LQFOX\HQ#WDPELpQ#WRGRV#ORV#SURIHVRUHV#GH#LGLRPD#H[WUDQMHUR1

+D\#XQ# MHIH#GH#'HSDUWPHQW#+&KDLUSHUVRQ,#TXH#VLUYH#GH#HQODFH#HQWUH# ORV#SURIHVRUHV#\# ORV#DGPLQLVWUDGRUHV1
5HFRJH#LPSUHVLRQHV/#SURSRQH#ORV#JUXSRV#\#UHSDUWH#ORV#QLYHOHV#TXH#FDGD#SURIHVRU#LPSDUWLUi1#6XPLQLVWUD#HVWD
LQIRUPDFLyQ#D#OD#GLUHFFLyQ#\#FRPXQLFDUi# OD#GHFLVLyQ#TXH#ORV#DGPLQLVWUDGRUHV#KD\DQ#WRPDGR#DO#UHVSHFWR1#6H
KDFHQ#UHXQLRQHV#GH#GHSDUWDPHQWR#GH#YH]#HQ#FXDQGR>#HQ#DOJXQRV#FDVRV#HVWi#HVWLSXODGR#TXH#VHDQ#XQD#YH]#DO
PHV1# 0D\RULWDULDPHQWH# HVWDV# UHXQLRQHV# WLHQHQ# FLHUWR# FDUDFWHU# VHPL0LQIRUPDO1# (Q# HOODV# HO2OD# MHIH# GH
GHSDUWDPHQWR#LQIRUPD#GH#RWUDV#UHXQLRQHV#TXH#RWURV#FRPLWpV#GHO#FHQWUR#KDQ#UHDOL]DGR1#+&DPSXV#/HDGHUVKLS
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7HDP/#7HFKQRORJ\#7HDP/#&XUULFXOXP#7HDP1,##,QIRUPD#GH#QXHYDV#UHJODV/#GHFLVLRQHV/#\#UHFRJH#VXJHUHQFLDV#\
DSRUWDFLRQHV#SDUD#ILHVWDV#X#RWUDV#DFWLYLGDGHV#GHO#FHQWUR1

0HQWRU#7HDFKHU
(Q#PXFKRV# FHQWURV#H[LVWH#XQ#SURJUDPD#GH#PHQWRULQJ1#&RQVLVWH#HQ#DVLJQDU#D# FDGD#SURIHVRU#QXHYR#HQ#HO
FDPSXV# XQ#PHQWRU# FX\D# IXQFLyQ# HV# SURYHHU# LQIRUPDFLyQ# \# D\XGD# GH# FXDOTXLHU# WLSR# HQ# WRGR#PRPHQWR1
$XQTXH# QR# QHFHVDULDPHQWH/# HVWH# PHQWRU# VXHOH# VHU# XQ# SURIHVRU# GHO# GHSDUWDPHQWR# GH# OHQJXDV/# PiV
FRQFUHWDPHQWH# XQ# SURIHVRU# GH# HVSDxRO# TXH# DGHPiV# OOHYD# EDVWDQWH# WLHPSR# HQ# HO# FHQWUR# \# FRQRFH# D# OD
SHUIHFFLyQ# ORV#GHWDOOHV#GHO#IXQFLRQDPLHQWR#GHO#PLVPR/#VHDQ#DFDGpPLFRV#R#SURFHGLPHQWDOHV1#3RU# OR#WDQWR#HO
PHQWRU#QRV#IDFLOLWDUi#LQIRUPDFLyQ#VREUH#HO#WHPDULR#D#FXEULU/#OD#VHFXHQFLD#WHPSRUDO/#ORV#H[iPHQHV/#R#WDPELpQ
VREUH# ODV#GLVWLQWDV#DVLJQDFLRQHV# +GXWLHV,#TXH#SRGDPRV# WHQHU/#HO#SURFHGLPLHQWR#D#VHJXLU#SDUD#VROLFLWDU#XQD
H[FXUVLyQ##+ILHOG#WULS,/#FyPR#UHOOHQDU#ORV#GLVWLQWRV#WLSRV#GH#IRUPXODULRV/#HWF1

&%/7
+&DPSXV#%DVHG#/HDGHUVKLS#7HDP,##(VWH#HTXLSR#WRPD#GHFLVLRQHV#FRQ#UHVSHFWR#D#OD#YLGD#FRWLGLDQD#GHO#FHQWUR1
(Q#OR#TXH#DIHFWD#DO#SURIHVRUDGR/#HQ#HO#&%/7#KD\#UHSUHVHQWDQWHV#GH#WRGRV#ORV#GHSDUWDPHQWRV#\##HV#SUREDEOH
TXH#DOJ~Q#SURIHVRU#HVSDxRO#WHQJD#TXH#IRUPDU#SDUWH#GH#HVWH#HTXLSR1##6H#KDFH#HFR#GH#WRGR#WLSR#GH#LQTXLHWXGHV
TXH#DIHFWHQ#D# ORV#HQVHxDQWHV#\#TXH#VXHOHQ#WUDQVJUHGLU# ORV#DVSHFWRV#SXUDPHQWH#DFDGpPLFRV=#QHFHVLGDG#GH
XQD#QXHYD#IRWRFRSLDGRUD/#UHDOL]DU#HO#MXUDPHQWR#D#OD#EDQGHUD#SRU#OD#PDxDQD/#SRQHU#WRSHV#SDUD#OD#YHORFLGDG#GH
ORV#YHKtFXORV#HQ#HO#FDPSXV/#HWF1

%LEOLRWHFDULRV
/DV#ELEOLRWHFDV#GH#ODV#HVFXHODV#VHFXQGDULDV#HVWDGRXQLGHQVHV#HVWiQ#PX\#ELHQ#HTXLSDGDV#\#KD\#XQD#R#YDULDV
SHUVRQDV#TXH#JHVWLRQDQ#WDQWR#HO#PDWHULDO#ELEOLRJUiILFR#FRPR#DXGLYLVXDO1#$O#SULQFLSLR#GH#FXUVR#VH#UHOOHQD#XQ
LPSUHVR#VROLFLWDQGR#ORV#PDWHULDOHV#DXGLRYLVXDOHV#TXH#QHFHVLWDUHPRV=#WHOHYLVLyQ/#YtGHR#+9&5,/#UHWURSUR\HFWRU/
UDGLRFDVVHWWH/#HWF1#(VWRV#PDWHULDOHV#VH#UHFRJHQ#HQ#OD#ELEOLRWHFD/#\#HV#HO2OD#ELEOLRWHFDULR0D#TXLHQ#PDQWLHQH#HO
UHJLVWUR#GH#OR#TXH#WHQHPRV1#$#HVWD#SHUVRQD#GHEHPRV#GLULJLUQRV#VL#QRV#IDOWDQ#PDWHULDOHV##R#VL#DOJR#QR#IXQFLRQD1

&XVWRGLDQV
/RV#FRQVHUMHV#R#FXLGDGRUHV#IRUPDQ#XQ#JUDQ#HTXLSR#PiV#R#PHQRV#QXPHURVR#TXH#VH#HQFDUJD#GH#OD#OLPSLH]D#GH
ODV#DXODV/#UHSDUDFLRQHV/#\#QRV#SXHGH#IDFLOLWDU#HO#DFFHVR#D#PXFKDV#SDUWHV#GHO#FHQWUR#HQ#FDVR#GH#QHFHVLWDUOR1#1R
VH#HQFDUJDQ#GH#UHSDUWLU# WL]D#R#ERUUDGRUHV1#&XDQGR#QHFHVLWHPRV#PDWHULDO#GH#HVWH# WLSR#GHEHPRV# UHFXUULU#DO
VHFUHWDULR#R#OD#VHFUHWDULD1

7HFQRORJtD
6XHOH# KDEHU# XQD# R# YDULDV# SHUVRQDV# HQFDUJDGDV# GH# ORV# DVSHFWRV# WHFQROyJLFRV1# 6yOR# HOORV# UHDOL]DUiQ
UHSDUDFLRQHV# R# DMXVWHV# HQ# OD# PDTXLQDULD# TXH# VHD# SURSLHGDG# GHO# FHQWUR1# 6RQ# ODV# SHUVRQDV# D# ODV# TXH
GHEHUHPRV#UHFXUULU#FXDQGR#WHQJDPRV#SUREOHPDV#GH#FDUiFWHU#LQIRUPiWLFR1

32/,&,(6#$1'#352&('85(6

/DV#QRUPDV#TXH#ULJHQ#HO#IXQFLRQDPLHQWR#GH#ORV#FHQWURV#HVFRODUHV#YLHQHQ#GDGDV#SRU#XQ#UHIHUHQWH#JHQHUDO#TXH
PDUFD#HO#HVWDGR/#TXH#VH#FRQFUHWD#FRQ#OD#QRUPDWLYD#GHO#GLVWULWR#DO#FXDO#SHUWHQHFH#HO#FDPSXV#\#SDUWLFXODUL]DGR
HQ#OD#QRUPDWLYD#GHO#SURSLR#FHQWUR1#(Q#FXDOTXLHU#FDVR/# ODV#GLIHUHQWHV#QRUPDWLYDV#YLJHQWHV#VH#KDFHQ# OOHJDU#DO
SURIHVRUDGR#+HVSHFLDOPHQWH#VL#HV#QXHYR#HQ#HO#GLVWULWR,#\#VH#UHDOL]DQ#FXUVRV#SDUD#HO#QXHYR#SURIHVRUDGR#TXH#VH
LQFRUSRUD#DO#FHQWUR1#6H#OOHYDQ#D#FDER#DQWHV#GHO#LQLFLR#GHO#DxR#HVFRODU#\#FRQVLVWHQ#HQ#FKDUODV#R#FXUVLOORV#SDUD
WRGRV#ORV#SURIHVRUHV#TXH#VH#DFDEDQ#GH#LQFRUSRUDU#D#OD#]RQD#HGXFDWLYD1#(VWH#\#RWURV#FXUVRV#GH#IRUPDFLyQ#HQ
ORV#TXH#SDUWLFLSD#HO#SURIHVRUDGR#UHFLEHQ#HO#QRPEUH#GH# LQ0VHUYLFH1#(V# LPSRUWDQWH#GDU#XQD#RMHDGD#DO##IDFXOW\
KDQGERRN1#(Q#pO#DSDUHFHQ# WRGD# OD#QRUPDWLYD# \#GLUHFWULFHV#TXH# DIHFWDQ# D# OD# YLGD# FRWLGLDQD#GHO# FHQWUR1#(O
SURIHVRU#PHQWRU# R# ORV# DGPLQLVWUDGRUHV# HVWDUiQ# GLVSRQLEOHV# SDUD# DFODUDU# WRGDV# ODV# GXGDV# TXH# VXUMDQ# DO
UHVSHFWR1
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(O2/D#SURIHVRU2D#HVWi#EDMR#OD#GLUHFFLyQ#JHQHUDO#GHO#6XSHULQWHQGHQW#\#HV#UHVSRQVDEOH#GLUHFWR#DQWH#HO#3ULQFLSDO
GH#FXPSOLU#OD#QRUPDWLYD#HVWDEOHFLGD#HQ#OR#TXH#VH#UHILHUH#D#ODV#UHJODV#GH#OD#HVFXHOD/#OD#FODVH/#\#HO#FRQWDFWR#FRQ
HVWXGLDQWHV#\#SDGUHV1#&HxLUVH#D#OD#QRUPDWLYD#HV#LPSUHVFLQGLEOH1

0XFKDV# VRQ# ODV# UHVSRQVDELOLGDGHV# GHO# SURIHVRUDGR# TXH# YDQ#PDV# DOOi# GH# OD# SURSLD# DXOD1# (O# SURIHVRUDGR
SDUWLFLSD#DFWLYDPHQWH#HQ#ODV#DFWLYLGDGHV#TXH#VH#UHDOL]DQ#HQ#HO#FHQWUR#\#GHO#SURJUDPD#HGXFDWLYR#TXH#HQ#pO#VH
OOHYD#D#FDER1#*HQHUDOPHQWH#VH#KDFH#FDUJR#GXUDQWH#XQ#WLHPSR#GH#OD#YLJLODQFLD#HQ#ORV#SDVLOORV/#HQ#HO#FRPHGRU#R
HQ#ODV#OOHJDGDV#\#VDOLGDV1

(Q#FDGD#FODVH#GHEH#KDEHU#XQD#VHULH#GH#QRUPDV#+FRQ#XQ#Pi[LPR#DFRQVHMDEOH#GH#FLQFR,1#(VWDV#QRUPDV#QXQFD
GHEHQ#HQWUDU#HQ#FRQWUDGLFFLyQ#FRQ#RWUDV#GH#OD#HVFXHOD/#GHO#GLVWULWR#R#GHO#HVWDGR1##6H#VXHOH#UHFRPHQGDU#TXH
VHDQ#JHQpULFDV#\#FRQFLVDV=#%H#SXQFWXDO/#SUHSDUHG#DQG#SROLWH>#JRRG#PDQQHUV#PDNH#UHODWLRQVKLSV#HDVLHU/#JRRG
KDELWV#PDNH#OHDUQLQJ#HDVLHU>#QR#VOHHSLQJ>#QR#IRRG#RU#GULQN«#6LQ#VHU#REOLJDWRULR/#VH#LQWHQWD#HYLWDU#OD#SDODEUD
%12%#HQ#HVDV#QRUPDV1

&XDQGR#XQ#HVWXGLDQWH#URPSH#HVWDV#QRUPDV#HV#FXDQGR#WHQHPRV#XQ#SUREOHPD#GH#GLVFLSOLQD/#TXH#SXHGH#YDULDU
GHVGH#QR#WUDHU#OLEURV/#SDSHO#R#EROtJUDIR#KDVWD#WHQHU#SHOHDV#HQ#OD#FODVH/#SDVDQGR#SRU#OR#PiV#IUHFXHQWH#TXH#VRQ
LQWHUUXSFLRQHV/#GLVWUDFFLRQHV#\# IDOWD#GH#DWHQFLyQ#SRU#HVWDU#KDEODQGR#FRQ#RWURV#HVWXGLDQWHV1#6L#HV#XQD# IDOWD
UHLWHUDGD#R#TXH#UHTXLHUH#XQD#DFWXDFLyQ#LQPHGLDWD/#VH#GHEH#UHOOHQDU#XQ#GLVFLSOLQH#UHIHUUDO#\#HO#DOXPQR#DFXGLUi
D# OD# RILFLQD# GHO# $3# FRQ# HO# FRUUHVSRQGLHQWH# LQIRUPH1# 'HEHPRV# VHU# FRQVFLHQWHV# GH# TXH# OD# GLVFLSOLQD# \# HO
UHQGLPLHQWR# DFDGpPLFR# VLJXHQ# VHQGDV# VHSDUDGDV1# (V# LQDSURSLDGR/# LQMXVWR# H# LQDFHSWDEOH# TXH# XQD# IDOWD
GLVFLSOLQDULD#DFDUUHH#FRQVHFXHQFLDV#TXH#DIHFWHQ#D#OD#FDOLILFDFLyQ#DFDGpPLFD1

'HSHQGLHQGR# GH# OD# JUDYHGDG# GHO# KHFKR# LQLFLDO/# HO# SULPHU# SDVR# VHUtD# KDEODU# HQ# SULYDGR# FRQ# HO# DOXPQR
LPSOLFDGR1#6L#SHUVLVWH#HO#FRQIOLFWR# ORV#SDGUHV#SXHGHQ#VHU#GH#JUDQ#D\XGD1#&XDQGR# OD#VLWXDFLyQ#HPSHRUD#VH
SXHGH# VROLFLWDU#XQD# UHXQLyQ# FRQ# ORV#SDGUHV#\# #HO#SULQFLSDO#DVVLVWDQW1#6L# OD# FRQGXFWD#GHO#DOXPQR0D# OOHJD#D
FRQYHUWLUVH#HQ#XQ#REVWiFXOR#SDUD#HO#SURFHVR#GH#HQVHxDQ]D0DSUHQGL]DMH#SRGUHPRV#VROLFLWDU#DO#&RXQVHORU#HO
WUDVODGR#GHO#HVWXGLDQWH#D#RWUD#FODVH#FRQ#OD#ILQDOLGDG#GH#TXH#HO#DOXPQR#WHQJD#PiV#SRVLELOLGDGHV#GH#p[LWR1

6L#HO#DOXPQR#IRUPD#SDUWH#GH#GHSRUWHV/#OD#EDQGD/#HO#FRUR#R#VLPLODUHV/#VXHOH#VHU#PX\#HIHFWLYR#FRPHQWDUOR#FRQ
VX#SURIHVRU#R#HQWUHQDGRU1#6L#HO#DOXPQR#VXVSHQGH#FXDOTXLHU#DVLJQDWXUD/#TXHGDUi# IXHUD#GHO#HTXLSR#R#GH# OD
DFWLYLGDG#TXH#HVWp#UHDOL]DQGR/#\#VL#HV#DOJXLHQ#LPSRUWDQWH#HO#HQWUHQDGRU#R#SURIHVRU#OH#³FDQWDUi#ODV#FXDUHQWD´
SRUTXH#QR#TXLHUH#SUHVFLQGLU#GH#pO#R#HOOD1

&RQYLHQH#PDQWHQHU#UHJLVWUR#HVFULWR#GH#ODV#PHGLGDV#GLVFLSOLQDULDV#TXH#WRPHPRV1#6L#VH#KDEOD#FRQ#ORV#SDGUHV/
FRQYLHQH#FRQVHUYDU#SUXHEDV#GH# OD# FRQYHUVDFLyQ# +KD\# LPSUHVRV,1#&XDQWDV#PiV#HYLGHQFLDV#VH# UH~QDQ/#PiV
SUREDELOLGDGHV# VH# WHQGUiQ# GH# GDU# GH# EDMD# GH# QXHVWUD# FODVH# D# ORV# HVWXGLDQWHV# FRQIOLFWLYRV1# 3DUD# WRGR# OR
UHIHUHQWH#D#OD#GLVFLSOLQD#SXHGH#YHUVH#HO#DSDUWDGR#GRV1

3DUD# HPSH]DU# ELHQ# HO# FXUVR/# XQR# GH# ORV# UHTXLVLWRV# IXQGDPHQWDOHV# TXH# HO# SURIHVRU# GHEH# FXPSOLU# HV# OD
UHGDFFLyQ#GH#XQD#FDUWD#TXH#VHUi#HQYLDGD#D#ORV#SDGUHV#FRPXQLFDQGR#ODV#UHJODV#GH#FODVH/#VXV#FRQVHFXHQFLDV/#OD
PDQHUD#GH#FDOLILFDU/#HO#WHPDULR#D#FXEULU/#HWF1#(VWD#FDUWD#SXHGH#VHU#HQYLDGD#SRU#FRUUHR#R#VH#SXHGH#GDU#D#ORV
DOXPQRV1#(Q#HVWH#FDVR#ORV#HVWXGLDQWHV#WUDHUiQ#XQ#SDUWH#ILUPDGR#SRU#ORV#SDGUHV#R#WXWRUHV1

/D#FRPXQLFDFLyQ#FRQ#ORV#SDGUHV#GHEH#VHU#IOXLGD1#7DPELpQ#HV#HIHFWLYR#HQYLDUOHV#FDUWDV#DO#ILQDO#GH#FDGD#SHULRGR
GH#VHLV#VHPDQDV#D#DTXHOORV#DOXPQRV#TXH#KD\DQ#VXVSHQGLGR#R#TXH#KD\DQ#HVWDGR#PX\#FHUFD#GH#KDFHUOR1#(Q
HVWDV#FDUWDV#GHEHPRV#H[SOLFDU#ORV#PRWLYRV#TXH#KDQ#FDXVDGR#OD#EDMD#QRWD#GHO#HVWXGLDQWH1#(V#RWUR#GRFXPHQWR
HQ#HO#TXH#VH#SODVPD#QXHVWUD#SUHRFXSDFLyQ#SRU#HO#DOXPQDGR#\#QXHVWUR#LQWHUpV#SRU#VX#PHMRUD1

7DPSRFR# VHUtD#PDOD# LGHD/# FRPR# \D# KHPRV#PHQFLRQDGR# DQWHULRUPHQWH/# WHQHU# XQ#PRGHOR# GH# FDUWD# SDUD
LQIRUPDU#GH#ODV#IDOWDV#GH#DVLVWHQFLD#D#ORV#SDGUHV#GH#ORV#DOXPQRV#FRQ#ORV#TXH#HO#WHOpIRQR#QR#HV#XQ#EXHQ#PHGLR/
VHD#SRUTXH#QR#WLHQHQ#R#SRUTXH#QR#FRQVHJXLPRV#FRQWDFWDU#QXQFD#FRQ#HOORV1
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(/#'Ë$#$#'Ë$1

$O#SULQFLSLR#GH#FDGD#SHULRGR#HV#IUHFXHQWH#TXH#WHQJDPRV#XQD#SHTXHxD#DYDODQFKD#GH#HVWXGLDQWHV#TXH#SLGHQ
SHUPLVR#SDUD#LU#DO#EDxR/#D#OD#HQIHUPHUD/#D#OD#RILFLQD#GHO#&RXQVHORU/#D#OODPDU#SRU#WHOpIRQR/#D#GDUOH#DOJR#D#RWUD
SHUVRQD#HQ#RWUD#FODVH/#TXH#TXLHUHQ#VDEHU#VX#QRWD«#(O#SURIHVRU#GHFLGH#VL#RWRUJD#SHUPLVR#R#QR1

(VWD#VLWXDFLyQ#QRV#SXHGH#LPSHGLU#HPSH]DU#OD#OHFFLyQ#D#WLHPSR#\##HQ#FRQGLFLRQHV/#\#HOOR#SXHGH#VXSRQHU#TXH
SHUGDPRV#HO#FRQWURO#GH#OD#FODVH#\#OXHJR#VHD#PX\#GLItFLO#UHFXSHUDUOR1#(V#DFRQVHMDEOH#WHQHU#VLHPSUH#SODQHDGD
+OD#SODQLILFDFLyQ#HV#YLWDO,#XQD#DFWLYLGDG#LQLFLDO#PiV#R#PHQRV#EUHYH#\#KDFHU#TXH#WRGR#HO#PXQGR#FRPLHQFH#VX
WDUHD#SDUD#GHVSXpV#XVDU#HVRV#PLQXWRV#HQ#RWRUJDU#+R#QR,#ORV#SDVHV#\#SDVDU#OLVWD1

5HFRUGDPRV#GH#QXHYR#TXH#HO#FRQWURO#GH#DVLVWHQFLD#HV#PX\#LPSRUWDQWH1#$O#SULQFLSLR#GH#OD#FODVH#VH#GHEH#SDVDU
OLVWD#\#VH#GHEH#PDQWHQHU#FRSLD#SRU#HVFULWR#HQ#HO#JUDGHVKHHW#\#HQ# ORV# OLVWDGRV#TXH#VH#GHEHQ#HQWUHJDU#D# OD
VHFUHWDUtD#GHO#FHQWUR1#(Q#GHWHUPLQDGRV#FHQWURV#FXDQGR#HO#DOXPQR#YXHOYH#D#OD#FODVH#GHEH#HQWUHJDU#XQ#LPSUHVR
GRQGH#VH# MXVWLILFD#VX#DXVHQFLD1#$FXPXODU#FLQFR# IDOWDV#GH#DVLVWHQFLD#GXUDQWH#HO# WULPHVWUH#SXHGH# LPSHGLU#DO
DOXPQR#REWHQHU#HO#FUpGLWR#GH#HVD#PDWHULD1

/OHJDU#WDUGH#D#FODVH#WDPELpQ#SXHGH#DFDUUHDU#PHGLGDV#GLVFLSOLQDULDV1#1RUPDOPHQWH#WUHV# WDUGLHV#HTXLYDOHQ#D
XQD#IDOWD#GH#DVLVWHQFLD/#\#PiV#GH#WUHV#WDUGLHV#FRQOOHYDQ#GLVFLSOLQH#UHIHUUDO#\#PHGLGDV#GLVFLSOLQDULDV#D#FDUJR#GHO
$VVLVWDQW#3ULQFLSDO1

(Q#FXDQWR#DO#KRUDULR#GHO#SURIHVRUDGR/#YDUtD#VHJ~Q#HO#FHQWUR#HVFRODU/#SHUR#HQ#WRGRV#ORV#FDVRV#VH#SHUPDQHFH#HQ
HO#FHQWUR#XQ#PtQLPR#GH#RFKR#KRUDV#GLDULDV1#6H#FRPH#HQ#HO#FHQWUR#HVFRODU#\#VH#GLVSRQH#GH#XQD#PHGLD#KRUD
SDUD#HOOR1

+D\#GRV#WLSRV#GH#RUJDQL]DFLyQ#GHO#KRUDULR#HQ# ORV#FHQWURV=##EORTXHV#GH#<3#PLQXWRV#R#SHULRGRV#GH#781#(Q#HO
SULPHU#FDVR#VH#DOWHUQDQ#GtDV#$#FRQ#GtDV#%#GH#PDQHUD#TXH# ORV#DOXPQRV#SDVDQ#SRU#HVD#DVLJQDWXUD#HQ#GtDV
DOWHUQRV/#PLHQWUDV#TXH#HQ#HO#RWUR# ORV#DOXPQRV# WLHQHQ# ODV#PLVPDV#DVLJQDWXUDV#D#GLDULR1#(Q#DPERV#FDVRV#HO
SURIHVRUDGR#VXHOH#WHQHU#XQ#SHULRGR#DO#GtD#SDUD#SODQLILFDFLyQ/#OODPDGDV#D#ORV#SDGUHV/#GHGLFDFLyQ#DO#FHQWUR/#HWF1

(QWUH#SHULRGR#\#SHULRGR/#HO#SURIHVRUDGR#HVSHUD#D# ORV#DOXPQRV#HQ# OD#SXHUWD#GH#VX#DXOD/#FRQ# OR#TXH#QR#KD\
GHVFDQVR#QL#WLHPSR#SDUD#UHDOL]DU#QLQJXQD#JHVWLyQ1#(O#ULWPR#GH#WUDEDMR#HV#PX\#DFHOHUDGR1

(O#DEVHQWLVPR# ODERUDO#SRU#SDUWH#GHO#SURIHVRUDGR#KD#GH# MXVWLILFDUVH#VLHPSUH1#$XVHQWDUVH#GHO#FHQWUR#UHTXLHUH
VROLFLWDU# WHOHIyQLFDPHQWH# ORV# VHUYLFLRV#GH# XQ# VXVWLWXWR1#(V# LPSUHVFLQGLEOH# UHDOL]DU# OD# OODPDGD# FRQ# EDVWDQWH
DQWHODFLyQ#SDUD#TXH#OD#FODVH#TXHGH#FXELHUWD#\#WHQHU#SUHSDUDGR#HO#OHVVRQ#SODQ#OR#VXILFLHQWHPHQWH#FODUR#FRPR
SDUD#TXH#HO#VXVWLWXWR# OR#SXHGD#VHJXLU#FXDQGR#QR#VH#YD#DO#FHQWUR#HVFRODU1#$#PHQXGR#HVWH#HPHUJHQF\#SODQ
FRQVLVWH#HQ#ILFKDV#FRQ#GLIHUHQWHV#DFWLYLGDGHV1#(O#VXVWLWXWR#VRODPHQWH#VH#VXHOH#HQFDUJDU#GH#OD#YLJLODQFLD#GH#OD
FODVH#\#QR#WLHQH#SRU#TXp#VHU#HVSHFLDOLVWD#HQ#OD#PDWHULD#TXH#HVWi#FXEULHQGR#HVH#GtD1

6H# GLVSRQH/# GHSHQGLHQGR# GHO# GLVWULWR# DO# TXH# VH# SHUWHQHFH/# GH# XQRV# GLH]# GtDV# HQ# TXH# ODV# DXVHQFLDV# SRU
HQIHUPHGDG#HVWiQ#FXELHUWDV1#6L#VH#VREUHSDVD#HO#Q~PHUR#GH#DXVHQFLDV#HVWDEOHFLGDV/#VH#UHGXFH#HO#VDODULR1
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$3$57$'2#5=
/$#',6&,3/,1$#(1#(/#$8/$#$0(5,&$1$

&yPR#FRQVHJXLU#HO#p[LWR#FRQ#ORV#HVWXGLDQWHV#GLItFLOHV

,1752'8&&,Ï1

&XDQGR#HQ#(VSDxD#UHFLEt# OD#JUDWD#QRWLFLD#GH#TXH#KDEtD#VLGR#VHOHFFLRQDGR#SDUD#GDU#FODVH#GH#HVSDxRO#HQ#HO
GLVWULWR#GH#)RUW#:RUWK#,6'#HQ#XQ#-XQLRU#+LJK#R#0LGGOH#6FKRRO/#WRGR#PL#REMHWLYR#VH#FHQWUy#HQ#HO#HVSDxRO#TXH
PLV#IXWXURV#DOXPQRV#LEDQ#D#DSUHQGHU1#/LEURV#GH#WH[WR#HQ#HVSDxRO/#OLEURV#GH#HMHUFLFLRV#\#DFWLYLGDGHV#YDULDGDV/
GLFFLRQDULRV#IRWRJUiILFRV#\#WRGR#XQ#VLQ#ILQ#GH#PDWHULDO#TXH#\R#SHQVDED#TXH#SRGUtD#VHUYLU/# IXH#DGTXLULGR#HQ
SRFRV#GtDV#FRQ#XQD#PRWLYDFLyQ#PX\#HVSHFLDO#\#VLHPSUH#SHQVDQGR#TXH#PLV#IXWXURV#DOXPQRV#LEDQ#D#GLVIUXWDU
FRQ# WRGR#HVWH# WLSR#GH#DFWLYLGDGHV1#3HUR# D# ODV#GRV# VHPDQDV#GHO# LQLFLR#GHO# FXUVR/#PLV# DOXPQRV#QR#KDEtDQ
DSUHQGLGR#QDGD#\#WRGR#HUD#FDRV/#QR#ORJUDED#TXH#VH#FHQWUDUDQ#HQ#OR#TXH#\R#OHV#HQVHxDED=#KDEODEDQ/#PLUDEDQ
D#RWUD#SDUWH/# VH# OHYDQWDEDQ# VLQ#SHUPLVR#GH# VX#SXSLWUH/#GHFtDQ#TXH#PL# FODVH#HUD#DEXUULGD/#TXH#\R#QR# OHV
JXVWDED#H#LQFOXVR#%DGMHWLYRV%#TXH#KH#ORJUDGR#ROYLGDU>#PH#LQWHUUXPStDQ#SDUD#VDOLU#DO#EDxR/#LU#D#OD#HQIHUPHUD/
OODPDU# D# VX#PDGUH# D# FDVD/# HWF1#<R#PH# VHQWtD# FDGD# YH]# FRQ#PHQRV# IXHU]DV#SDUD# VRSRUWDU# OD# VLWXDFLyQ# \
WDPSRFR#VDEtD#FyPR#DUUHJODUOD1#0L#VHQVDFLyQ#YHUGDGHUD#HUD#TXH#\R#KDEtD#VLGR#VHFXHVWUDGR#GH#XQ#SDtV#HQ
GRQGH# WRGR# HO#PXQGR#PH# HQWHQGtD# \# ODQ]DGR# D# XQ# VLWLR# HQ# GRQGH/# HO# LGLRPD/# ODV# GLIHUHQFLDV# UDFLDOHV# \
FXOWXUDOHV#GH#ORV#DOXPQRV/#HO#PRGR#GH#YHVWLU/#HO#PRGR#GH#DFWXDU«#£7RGR#HUD#GLIHUHQWH$#6LHWH#KRUDV#GH#WUDEDMR
GLDULR#TXH#VH#KDFtDQ#HWHUQDV/#PHWLGR#HQ#OD#PLVPD#DXOD#GXUDQWH#WRGR#HO#GtD/#GH#OD#TXH#VROR#VDOtD#68#PLQXWRV
SDUD#FRPHU1#7UDV#HVDV#GRV/#WUHV#VHPDQDV#GH#FDRV/#FRQ#SODQWHDPLHQWRV#FRPR#%DTXt#QR#PHUHFH#OD#SHQD#HVWDU%/
PL#YLFHSULQFLSDO#PH#GLMR#TXH#\R#HVWDED#DOOt#SDUD#HGXFDU#QLxRV#\#QR#VyOR#SDUD#HQVHxDU#HVSDxRO/#\#TXH#QR
LPSRUWDED# OD# DVLJQDWXUD# TXH# HVWXYLHVH# GDQGR/# TXH# OR# TXH# VH# QHFHVLWDED# HUD# XQ# SODQWHDPLHQWR# GH# OD
',6&,3/,1$#HQ#PL#DXOD1

/H#KLFH#FDVR#D#PL#YLFHSULQFLSDO#\#OR#ORJUp1#7DUGp#XQ#PHV#PiV/#SHUR#SDVp#GH#VHU#XQ#SHUGHGRU#QDWR#HQ#HO#DXOD/
GH#QR# WHQHU#HO# UHVSHWR#GH# ORV#DOXPQRV/#D# VHU#DOJXLHQ# FRQ#HO#TXH# ORV#DOXPQRV# FRQWDEDQ1#$#SDUWLU#GH#HVH
PRPHQWR/#WRGR#ORV#SUREOHPDV#IXHURQ#GHVDSDUHFLHQGR/#\#\R#HPSHFp#D#HQFRQWUDUPH#D#Pt##PLVPR/#D#VHQWLUPH
D# JXVWR# \# FDGD# YH]# PiV# D# WHQHU# HO# FRQWURO# GH# WRGR# \# GH# WRGRV1

3RU#HOOR/#HVWH#WUDEDMR#TXH#DTXt#VH#SUHVHQWD#SUHWHQGH#GDU#XQD#YLVLyQ#REMHWLYD#GH#ODV#VLWXDFLRQHV#TXH#VH#SXHGHQ
GDU#GXUDQWH#OD#MRUQDGD#HVFRODU/#\#GH#OD#TXH#WRGRV#ORV#SURIHVRUHV#GHEHQ#HVWDU#SUHYHQLGRV1#<#HVWR#HV#DOJR#TXH
TXLHUR#GH# WRGR# FRUD]yQ/#\D#TXH#QR# OH#GHVHR#D#QDGLH#TXH#SDVH# ORV#GRV#SULPHURV#PHVHV#GH#PL# DYHQWXUD
DPHULFDQD1

3RU##~OWLPR#DxDGLU#TXH#WRGDV#ODV#SURSXHVWDV/#LGHDV#\#VLWXDFLRQHV#TXH#DTXt#VH#SUHVHQWDQ#KDQ#VLGR#SUREDGDV#\
SXHVWDV#HQ#SUiFWLFD#GXUDQWH#HO#FXUVR#HVFRODU# 4<<;24<<<#HQ#XQD#PLGGOH# VFKRRO#GHO#GLVWULWR#GH#)RUW#:RUWK
+7HMDV,1

/$6#&/$9(6#'(/#e;,72

8QD#GH#ODV#SULPHUDV#LPSUHVLRQHV#TXH#YDPRV#D#QRWDU#FXDQGR#HQWUHPRV#D#QXHVWUD#DXOD#YD#D#VHU#ODV#GLIHUHQFLD
UDFLDO#HQWUH#ORV#HVWXGLDQWHV/#VLWXDFLyQ#D#OD#TXH#QR#HVWDPRV#DFRVWXPEUDGRV#HQ#QXHVWUR#SDtV1#+DEUi#EODQFRV/
DIULFDQRV0DPHULFDQRV/#KLVSDQRV/#DVLiWLFRV#H#LQFOXVR#SHUVRQDV#SURFHGHQWHV#GH#RWURV#JUXSRV#UDFLDOHV1#6HJ~Q#OD
HWQLD#ORV#DOXPQRV#WLHQHQ#FRPSRUWDPLHQWRV#GLIHUHQWHV#TXH#FRPR#GRFHQWHV#WHQHPRV#TXH#OOHJDU#D#HQWHQGHU1#(Q
JHQHUDO# ORV#HVWXGLDQWHV#EODQFRV#YDQ#D#DFWXDU#GH#XQD#PDQHUD# VLPLODU#D# OD#TXH#HVWDPRV#DFRVWXPEUDGRV#H
LQFOXVR# HQ# HVWDV# HGDGHV# YDPRV# D# HQFRQWUDU# HVWXGLDQWHV#PX\#PDGXURV1# 3RU# RWUD# SDUWH# ORV# HVWXGLDQWHV
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DIULFDQRV0DPHULFDQRV#VRQ#HVWXGLDQWHV#PX\#LQTXLHWRV/#PX\#FXULRVRV#\#FRQ#XQ#FRQFHSWR#GHO#FRPSRUWDPLHQWR
PX\# GLVWLQWR# DO# TXH# HVWDPRV# DFRVWXPEUDGRV1# (Q# RFDVLRQHV# SXHGH# UHVXOWDU# GLItFLO# HQWHQGHU# VX# KDEOD# DO
SULQFLSLR1#3RU#HVR#GHEHPRV#KDFHU#TXH#VHDQ#FRQVFLHQWHV#GH#TXH#QRVRWURV#ORV#SURIHVRUHV#KHPRV#GH#HQWHQGHU
OR#TXH#GLFHQ#\#SRU#HOOR#KDFHUOHV# UHSHWLU# OR#TXH#TXLHUHQ#H[SOLFDU/#VLQ#FDHU#HQ# OD# IUXVWUDFLyQ#GH#GHFLU# %QR# WH
HQWLHQGR%1#(O##DFHUFDPLHQWR#D#VX#PDQHUD#GH#SHQVDU#\#HQWHQGHU#OD#YLGD#HV#XQD#GH#ODV#FODYHV#SDUD#FRPSUHQGHU
D#HVWRV#DOXPQRV#\#SRGHUORV#FRQWURODU#HQ#HO#DXOD1# #3RU# VX#SDUWH# ORV#HVWXGLDQWHV#KLVSDQRV#SXHGHQ#SDUHFHU
UHWUDtGRV#HQ#XQ#SULPHU#PRPHQWR/#SHUR#WDPELpQ#VH#DFHUFDQ#PXFKR#DO#FRQFHSWR#TXH#QRVRWURV#WHQHPRV#GHO
DOXPQDGR1#/RV#HVWXGLDQWHV#GH#RULJHQ#DVLiWLFR/#TXH#YDQ#D#VHU#PLQRUtD/#VRQ#SHUVRQDV#PX\#ELHQ#RUJDQL]DGDV/
TXH# UHVSHWDQ# ODV#QRUPDV#GH#GLVFLSOLQD# \# VXHOHQ# VHU#DOXPQRV# FRQ#XQ#EDJDJH# FXOWXUDO#PX\#DPSOLR# \#PX\
GLVSXHVWRV#VLHPSUH#D#DSUHQGHU1
3DUD#PDQWHQHU#HQ#XQ#DXOD#PXOWLFXOWXUDO#XQ#DPELHQWH#TXH#IDYRUH]FD#XQ#FOLPD#GH#DSUHQGL]DMH/#HO#GRFHQWH#GHEH
WHQHU#HQ#FXHQWD#FLQFR#DVSHFWRV#LPSRUWDQWHV#SDUD#SRGHU#FRQWURODU#OD#GLVFLSOLQD1#6LQ#XQ#SODQWHDPLHQWR#VHULR#GH
OD# GLVFLSOLQD# YD# D# VHU# FDVL# LPSRVLEOH# HQVHxDU# QDGD1# (VWRV# FLQFR# DVSHFWRV# VHUtDQ=# HO# FXLGDGR# GH# OD# FODVH/
HVWUDWHJLDV#GH#FRQH[LyQ#KXPDQD/#DXWRFRQWURO/#GHILQLFLyQ#GH# OtPLWHV#\#HVWUDWHJLDV#SDUD#DIURQWDU#VLWXDFLRQHV
FUtWLFDV1#7RGRV#HOORV#YLHQHQ#GHWDOODGRV#D#FRQWLQXDFLyQ1

&8,'$'2#'(#/$#&/$6(

8Q#DPELHQWH#UHODMDGR#SUHGLVSRQH#DO#DOXPQR#KDFLD#HO#DSUHQGL]DMH1#/D#FODVH#FRPR#HVSDFLR#ItVLFR#GHEH#VHU#XQ
OXJDU#TXH#WLHQH#TXH#D\XGDU#DO#DOXPQR#D#VHQWLUVH#D#JXVWR1#+D\#TXH#SHQVDU#TXH#HO#DOXPQR#YD#D#SDVDU#WRGR#HO
DxR#HQ#WX#DXOD#\#WLHQH#TXH#VHQWLU#HVH#HVSDFLR#QDWXUDO#FRPR#DOJR#D#FRQVHUYDU1#$SDUWH#GH#OD#PDQHUD#HQ#TXH
XQR# VH# FRQGX]FD/# HVWH# DPELHQWH# UHODMDGR# VH# FRQVLJXH# PHGLDQWH# XQ# FXLGDGR# GHO# DXOD# TXH# LQFOX\H# OD
GHFRUDFLyQ#\#OD#RUJDQL]DFLyQ1

6H#GHEH#GHFRUDU#FRQ#SyVWHUV#TXH#FRQWHQJDQ# IUDVHV#DOXVLYDV#DO#p[LWR#GH# ORV#DOXPQRV/#FRQ#PDSDV/#FRQ# ORV
WUDEDMRV#GH#ORV#DOXPQRV1#(O#PLVPR#DOXPQDGR#SXHGH#HVWDU#D#FDUJR#GH#HVWD#GHFRUDFLyQ/#FRQ#OD#FRODERUDFLyQ#\
VXSHUYLVLyQ#GHO#SURIHVRU1#(VWR#YD#D#SURYRFDU#XQD#LQWHUDFFLyQ#SRVLWLYD#HQWUH#HO#DOXPQR#\#HO#SURIHVRU/#OR#TXH#YD
D#KDFHU#TXH#ODV#UHODFLRQHV#VHDQ#PiV#HVWUHFKDV#\#HO#DOXPQR#WHQJD#PiV#UD]RQHV#SHUVRQDOHV#SDUD#FRPSRUWDUVH1

8QR#GH#ORV#SyVWHUV#TXH#QR#GHELHUD#IDOWDU#HV#HO#UHIHUHQWH#D#OD#SUHVHQFLD#GH#FRPLGD#\#EDVXUD#HQ#HO#DXOD=#1R
WUDVK/#1R#IRRG/#1R#JXP1#(Q#PXFKRV#FHQWURV#QRV#YDPRV#D#HQFRQWUDU#FRQ#TXH#XQD#GH#ODV#SULPHUDV#QRUPDV#D
VHJXLU#HV#OD#SURKLELFLyQ#HVWULFWD#GHO#FRQVXPR#GH#EHELGD#\#FRPLGD#HQ#HO#DXOD1#$#HVWR#\R#DxDGLUtD#OD#UHJOD#GH#QR
HQVXFLDU#OD#FODVH/#\#HQ#HO#FDVR#FRQWUDULR#DFODUDU#SHUIHFWDPHQWH#DO#DOXPQR#TXH#UHFLELUi#XQD#VDQFLyQ#VL#DO#GHMDU
OD#FODVH#VH#HQFXHQWUD#EDVXUD#GHEDMR#GH#VX#SXSLWUH1

3RU#HOOR#XQR#GH#ORV#SULPHURV#FDUWHOHV#D#FRQVWUXLU#VHUtD#XQR#TXH#GLMHUD#DOJR#DVt#FRPR=#1R#WUDVK/#QR#IRRG/#1R
JXP#DOORZHG#LQ#WKLV#FODVV1#$OJXQRV#DOXPQRV#ROYLGDUiQ#FXPSOLU#HVWD#QRUPD#\#DTXt#GHEHPRV#VHU#PX\#HVWULFWRV/
\D#TXH#OD#UXSWXUD#GH#QRUPDV#FRPXQHV#TXH#HQ#SULQFLSLR#SXHGHQ#QR#SDUHFHU#PX\# LPSRUWDQWHV#GDUi# OXJDU#D
XQD#HVFDODGD#HQ#HO#LQFXPSOLPLHQWR#GH#ODV#QRUPDV#GH#FRPSRUWDPLHQWR#IXQGDPHQWDOHV1#3RU#OR#WDQWR#VL#D#DOJ~Q
DOXPQR#VH#OH#YH#FRPLHQGR#FKLFOH/#HGXFDGDPHQWH#OH#GLUHPRV#=#&RXOG#\RX#SOHDVH#VSLW#\RXU#JXP#RXW"

'HO#PLVPR#PRGR#VROLFLWDUHPRV#DO#DOXPQR#TXH#JXDUGH#ORV#SRVLEOHV#ERWHV#GH#EHELGD#R#FDUDPHORV#TXH#SXHGD
VDFDU/#GLFLHQGR#=#&RXOG#\RX#SOHDVH#SXW#WKDW#FDQG\#DZD\"

(Q# HO# FXLGDGR# GH# OD# FODVH# GHEHPRV# DxDGLU# HO# IDFWRU# RUGHQ=# HO# KHFKR# GH# TXH# ORV# SXSLWUHV# TXHGHQ
SHUIHFWDPHQWH#RUGHQDGRV#FXDQGR#HO#DOXPQR#DEDQGRQD#HO#DXOD1#6REUH#WRGR/#FXDQGR#HO#WUD]DGR#KDELWXDO#KD
VLGR#DOWHUDGR#SDUD# OOHYDU#D#FDER#DOJ~Q# MXHJR#X#RWUD#FODVH#GH#DFWLYLGDG1#&RQ#HVWD#PHGLGD#KDUHPRV#TXH#HO
DOXPQR# VHD# FRQVFLHQWH#GH#TXH# WLHQH#TXH# FXLGDU# HO#PDWHULDO# \# HV# XQ# IDFWRU# FRDG\XYDQWH# TXH# SURYRFD# OD
VHQVDFLyQ#GH#TXH#HO#SURIHVRU#FRQWUROD#SHUIHFWDPHQWH#HO#DXOD1

/D#DVLJQDFLyQ#GH#SXSLWUHV#WDPELpQ#IRUPD#SDUWH#GHO#FXLGDGR#GHO#DXOD#\#GHO#FRQWURO#GHO#DOXPQDGR1#'HVSXpV#GHO
SULPHU#GtD#GH#FODVH/#OD#DVLJQDFLyQ#GH#SXSLWUHV#GHEH#VHU#XQR#GH# ORV#DVSHFWRV#D#WHQHU#HQ#FXHQWD/#\D#TXH# ORV
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DOXPQRV#LQWHQWDUiQ#VHQWDUVH#FRQ#VXV#PHMRUHV#DPLJRV1#(VWR#SXHGH#SURYRFDU#HQ#PXFKDV#RFDVLRQHV#VLWXDFLRQHV
GH#GHVRUGHQ/#SRU#OR#WDQWR#HO#SURIHVRU#GHEH#FRQVWUXLUVH#XQ#PDSD#GH#ODV#PHVDV#SHUIHFWDPHQWH#RUGHQDGDV/#\
SRQHU#HQ# ORV#UHFXDGURV#HO#QRPEUH#GHO#DOXPQR#DO#TXH#VH# OH#DVLJQD#GLFKR#SXSLWUH1#(V# OR#TXH#VH# OODPD#VLWWLQJ
FKDUW1#(VWR/#SRU#RWUD#SDUWH/#KDUi#PiV#IiFLO#HO#DSUHQGL]DMH#GH#ORV#QRPEUHV#\#HO#UHFRQRFLPLHQWR#SRU#SDUWH#GHO
SURIHVRU#GH#DTXHOORV#DOXPQRV#DXVHQWHV1#(O#DOXPQR#YD#D#SURWHVWDU#\#YD#D#GHFLU#TXH#QR#OH#JXVWD#HVWDU#VHQWDGR
DOOt/#SHUR#OD#UHVSXHVWD#GHO#SURIHVRU#GHEH#VHU#FRQWXQGHQWH#\#SRVLWLYD=#<RX*UH#QRW#KHUH#WR#KDQJ#RXW#ZLWK#\RXU
IULHQGV/#\RX*UH#KHUH#WR#OHDUQ1

(Q#UHVXPHQ/#WRGR#HO#PDWHULDO#TXH#KD\D#HQ#HO#DXOD#GHEH#HVWDU#VLHPSUH#RUGHQDGR#GHVSXpV#GH#XVDUOR/#\# ORV
HVWXGLDQWHV#VRQ#UHVSRQVDEOHV#GH#HOOR1#$TXt#GHEHPRV# LQFOXLU#WDPELpQ#HOHPHQWRV#FRPR#SHJDPHQWR/#FRORUHV/
WLMHUDV/#SDSHO/#FDUWXOLQDV«#'HEH#HVWDU#VLHPSUH#PX\#FODUR#TXH#ODV#FRVDV#VH#GHEHQ#YROYHU#D#SRQHU#HQ#HO#PLVPR
VLWLR#HQ#TXH#VH#KDOODURQ#\#DGHPiV#GHMDUOR#RUGHQDGR1#(O#RUGHQ/# OD#SXOFULWXG#\#TXH#HO#DOXPQR#VLHQWD#TXH# W~
FRQWURODV#OD#FODVH#KDUi#PDV#IiFLO#HO#PDQWHQLPLHQWR#GH#OD#GLVFLSOLQD1

(675$7(*,$6#'(#&21(;,Ï1#+80$1$

1HFHVLWDPRV#SRQHU#HQ#SUiFWLFD#KiELWRV#GH#FRQGXFWD#TXH#QRV#DFHUTXHQ#DO#DOXPQDGR1#1R#WHQHPRV#SRUTXp#VHU
DPLJRV#tQWLPRV/#SHUR#VL#GHMDU#FODUR#TXH#VRPRV#KXPDQRV/#LJXDO#TXH#HOORV1

8QD#GH#ODV#SULPHUDV#FRVDV#TXH#XQ#DOXPQR#YD#D#DSUHFLDU#HQ#PD\RU#PHGLGD#SRU#SDUWH#GHO#SURIHVRU#HV#TXH#pVWH
VHD#VLQFHUR#\#KRQHVWR#FRQ#ORV#VHQWLPLHQWRV#TXH#VH#H[SUHVDQ1#(O#SURIHVRU#GHEH#H[SUHVDU#OR#TXH#VLHQWH#GHVSXpV
GH#XQ#DOWHUFDGR#R#GH#XQD#VLWXDFLyQ#H[WUHPD1#&RPR#HMHPSOR#YDOJD#HVWD#VLWXDFLyQ=#XQ#DOXPQR#HVWi#KDEODQGR
FRQWLQXDPHQWH#\#SURYRFD#TXH#RWURV#DOXPQRV#SLHUGDQ#HO#KLOR#GH#OD#H[SOLFDFLyQ1#(QWRQFHV#QXHVWUD#PDQHUD#GH
DFWXDU#VHUtD#GLULJLUQRV#D#HVH#DOXPQR#SDUD#KDFHU#TXH#VH#FDOOH#\#SHGLU#SHUGyQ#D#ORV#GHPiV#SRU#pO/#H[SUHVDQGR
QXHVWURV#SURSLRV#VHQWLPLHQWRV1#$O# OODPDU#VX#DWHQFLyQ#VREUH#VX#FRPSRUWDPLHPWR#VH#SXHGHQ#HPSOHDU# IUDVHV
FRPR=#-RKQ/#,#GRQ*W#DSSUHFLDWH#\RXU#WDONLQJ#ZKLOH#RWKHUV#DUH#WU\LQJ#WR#OHDUQ1#$FWR#VHJXLGR#GLFHV#D#ORV#GHPiV=
,*P# VRUU\# ,# VWRSSHG# WHDFKLQJ1# (VWR# HV# PXHVWUD# GH# DXWRFRQWURO# \/# DO# PLVPR# WLHPSR/# H[SUHVLyQ# GH# XQ
VHQWLPLHQWR#PX\#VLQFHUR#\#KRQHVWR1#$Vt#VH#SURYRFD#HQ#WRGRV#ORV#DOXPQRV#XQD#UHDFFLyQ#PX\#SRVLWLYD#KDFLD#HO
SURIHVRU#\#VH#RIUHFH#XQ#HVWtPXOR#SDUD#TXH#WRGRV#DSUHQGDQ1

(O#KHFKR#GH#PRVWUDUVH#WDO#\#FRPR#XQR#HV#WDPELpQ#IRUPD#SDUWH#GH#HVWDV#HVWUDWHJLDV#GH#FRQH[LyQ#KXPDQD1#/RV
DOXPQRV# WLHQHQ#XQ#JUDQ# LQWHUpV#HQ#QRVRWURV#SRU#HO#PHUR#KHFKR#GH#TXH# YHQLPRV#GH#RWUR#SDtV# \#GH#RWUR
FRQWLQHQWH1#(VWH#HV#XQ# ILOyQ#TXH#QR#GHEHPRV#GHVDSURYHFKDU1#&RQWDU#H[SHULHQFLDV#SHUVRQDOHV#\#KDEODU#GH
VHQWLPLHQWRV#SURSLRV#HV#XQ#EXHQ#FRPLHQ]R#SDUD#XQ#GRFHQWH#TXH#OOHJD#GH#RWUD#FXOWXUD1#(VR#Vt/#VLQ#HQWUDU#HQ
FXHVWLRQHV#GHOLFDGDV#FRPR#SXHGHQ#VHU#WHPDV#FRPR#HO#VH[R/#OD#UHOLJLyQ/#HO#UDFLVPR/#HWF1/#PDWHULDV#TXH#SXHGHQ
SRQHU#DO#SURIHVRU#HQ#VHULRV#SUREOHPDV1

&XDOTXLHU#GRFHQWH/#SRU#SRFD#H[SHULHQFLD#GH#TXH#GLVSRQJD/#VDEH#TXH# OODPDU#D# ORV#DOXPQRV#SRU#VX#QRPEUH
FDXVD# XQD# UHDFFLyQ# LQPHGLDWD1# &UHD# HQ# HO# DOXPQR# XQ# VHQWLPLHQWR# GH# VHJXULGDG# \# FRQWURO# SRU# SDUWH# GHO
SURIHVRU1#3RU#RWUD#SDUWH#D#QLQJ~Q#DOXPQR#OH#JXVWD#TXH#OH#OODPHQ#OD#DWHQFLyQ#HQ#DOWR/#SRU#OR#WDQWR#FXDQGR#VH
GLFH#VX#QRPEUH#HQ#DOWR#HO#DOXPQR#YD#D#FRQWHVWDU=#:KDW"#$TXt#HO#SURIHVRU#GHEH#GH#WHQHU#SUHSDUDGD#XQD#IUDVH
SDUD#KDFHU#TXH#HVH#DOXPQR#FDPELH#VX#FRPSRUWDPLHQWR#\#HO#ULWPR#GH# OD#FODVH#YXHOYD#D# OD#QRUPDOLGDG>#XQD
IUDVH#FRPR#,#QHHG#\RX#WR#SD\#DWWHQWLRQ1

3XHVWR#TXH#HVSHUDPRV#XQD#EXHQD#FRQGXFWD#GH#QXHVWURV#DOXPQRV#\#SXHVWR#TXH#DGHPiV#GH#HQVHxDU#XQD
PDWHULD#GHWHUPLQDGD# MXJDPRV#XQ#SDSHO# LPSRUWDQWH#HQ# OD#HGXFDFLyQ#GH# ORV#DGROHVFHQWHV/#GHEHPRV#VHU#XQ
HMHPSOR#SDUD#HOORV#HQ#WRGR#PRPHQWR1#(O#PHUR#KHFKR#GH#GHFLU#KROD#\#DGLyV#FRQVWLWX\H#RWUR#SXQWR#D#IDYRU#GHO
FRQRFLPLHQWR#HQWUH#ODV#SHUVRQDV1#6DOXGDU#D#ORV#DOXPQRV#WRGRV# ORV#GtDV#DO# LQLFLR#GH# OD#FODVH#\#GHVSHGLUORV#DO
ILQDO#HV#DOJR#PX\#SRVLWLYR#\#TXH#FUHD#XQ#EXHQ#FOLPD#GH#WUDEDMR1



78

8Q#IDFWRU#GH#VXPD#LPSRUWDQFLD#SDUD#HVWLPXODU#DO#HVWXGLDQWH#VRQ#ODV#DSUHFLDFLRQHV#JHQXLQDV#DO#WUDEDMR#GLDULR1
(O#DOXPQR#QHFHVLWD#XQ#UHFRQRFLPLHQWR#GLDULR#GH#VX#WUDEDMR1#+HPRV#GH#SHQVDU#TXH#HO#DOXPQR#WLHQH#TXH#SDVDU
WRGRV#ORV#GtDV#XQ#PtQLPR#GH#:#KRUDV#HQ#ODV#DXODV1#(O#VHQWLPLHQWR#GH#IUXVWUDFLyQ#HQ#HO#DOXPQR#HV#XQD#GH#ODV
FDUDFWHUtVWLFDV#PiV#FRPXQHV1#3RU#HVWR#ODV#IUDVHV#JRRG#MRE/#WKLV#LV#UHDOO\#JRRG/#,#UHDOO\#OLNH#LW/#\RX#GLG#SHUIHFW/
VLQ#LPSRUWDU#PXFKDV#YHFHV#VL#HVWi#UHDOPHQWH#ELHQ#KHFKR/#KDUiQ#TXH#HO#DOXPQR#DO#GtD#VLJXLHQWH#OR#LQWHQWH#GH
QXHYR1#6H#WUDWD#GH#DODEDU#R#FDOLILFDU#HO#WUDEDMR#R#ODV#DFFLRQHV#PiV#TXH#D#OD#SHUVRQD1#/RV#DOXPQRV#WLHQHQ#VXV
RSFLRQHV#DQWH#FDGD#GLV\XQWLYD#TXH#OD#YLGD#OHV#SRQH#GHODQWH/#\#HVWR#LQFOX\H#VX#YLGD#HVFRODU1#3XHGHQ#OOHYDU#D
FDER#XQD#HOHFFLyQ#TXH#WUDLJD#EXHQRV#UHVXOWDGRV#R#XQD#HOHFFLyQ#TXH#DFDUUHH#FRQVHFXHQFLDV#QHJDWLYDV/#\D#VHD
HQ#HO#FDPSR#GH# OD# WDUHD#GH# OD#HVFXHOD#R#HQ#HO#GHO# FRPSRUWDPLHQWR1#(Q# FXDOTXLHU# FDVR# VH#GHEH#DODEDU#R
UHFULPLQDU#ORV#KHFKRV#HQ#OXJDU#GH#D#ODV#SHUVRQDV1

1RVRWURV# WDPELpQ#HVWDPRV#VXMHWRV#D# ODV#PLVPDV# UHJODV/#HYLGHQWHPHQWH1#'HEHPRV#VDEHU#SHGLU#SHUGyQ#HQ
VLWXDFLRQHV#FUtWLFDV#\#DFWXDU#FRPR#HVSHUDPRV#TXH#HOORV#OR#KDJDQ1#<D#QRV#KHPRV#UHIHULGR#D#HVWR#DO#KDEODU#GH
OD#VLQFHULGDG#TXH#KD\#TXH# WHQHU#FRQ# ORV#DOXPQRV1#9DQ#D#DSUHFLDU#HO#KHFKR#GH#TXH#FXDQGR#HO#SURIHVRU#VH
HTXLYRFD/#VHD#FDSD]#GH#DGPLWLU#VX#HUURU#\# UHFWLILFDU/#SURYRFDQGR#PXFKDV#YHFHV#XQD# UHDFFLyQ#GH#VLPSDWtD
HQWUH#ORV#DOXPQRV1

2WUD#PDQHUD#GH#FRQHFWDU#FRQ#QXHVWUR#DOXPQDGR#HV#GDUOH#YR]#HQ#DTXHOORV#DVXQWRV#TXH#VH#YDQ#D#WUDWDU#HQ#HO
DXOD1#8QD#GH#ODV#PDQHUDV#GH#KDFHU#HVWR#HV#QHJRFLDU#SDUWH#GH#ORV#FRQWHQLGRV#GHO#WHPDULR#HQ#ORV#FDVRV#HQ#TXH
VHD#SRVLEOH1#+D\#WHPDV#TXH# LQWHUHVDQ#D# ORV#DGROHVFHQWHV#TXH#SRGHPRV# LQFRUSRUDU#HQ#QXHVWUD#FODVH/#\#SRU
RWUR#ODGR#WDPELpQ#SRGHPRV#FRORFDU#HQ#HO#DXOD#XQ#EX]yQ#GH#VXJHUHQFLDV=#4XHVWLRQ#)#&RPPHQW#%R[1#(VWR#QRV
YD#D#VHUYLU#WDPELpQ#SDUD#SUHYHQLU#XQ#FRQIOLFWR#GLVFLSOLQDULR1#$Vt/#PXFKRV#GH#ORV#DOXPQRV#TXH#QR#TXLHUHQ#KDFHU
VXV#WDUHDV#\#OD#PD\RUtD#GH#ORV#TXH#YDQ#D#GHPRVWUDU#PD\RU#KRVWLOLGDG#HQ#OD#FODVH#YDQ#D#MXVWLILFDU#VX#IDOWD#GH
JDQDV# GH# WUDEDMDU# GLFLHQGR# TXH# OD# FODVH# OHV# DEXUUH1#2WURV# VLHPSUH# YDQ# D# FXOSDU# DO# SURIHVRU# GH# TXH# ODV
DFWLYLGDGHV#QR#VRQ#GLYHUWLGDV/#D#OR#FXDO#HO#SURIHVRU#SXHGH#UHSOLFDU=#,*P#QRW#DQ#HQWHUWDLQHU/#,*P#MXVW#D#WHDFKHU
ZKR#ZDQWV#WR#WHDFK#\RX1#(VWD#VHUtD#XQD#UHVSXHVWD#PX\#HGXFDGD1#3HUR#VL# OD#PD\RUtD#JHQHUDOL]D#HVH#VHQWLU
TXHUUHPRV#FDQDOL]DU#OD#H[SUHVLyQ#GH#GHVFRQWHQWR#GHO#DOXPQDGR1#8QD#EXHQD#LGHD#VHUtD#FRQVWUXLU#XQD#FDMD#TXH
VLUYD# SDUD# TXH# ORV# DOXPQRV# GHSRVLWHQ# QRWDV# FRQ# VXV# LGHDV# VREUH# FyPR# GHEHUtD# IXQFLRQDU# OD# FODVH/# TXp
DFWLYLGDGHV#OHV#JXVWDQ/#TXp#MXHJRV#VH#SRGUtDQ#KDFHU/#HWF1#(O#DOXPQR#TXH#HVFULED#OD#LGHD#GHEH#LQFOXLU#VLHPSUH
VX#QRPEUH#HQ#HO#SDSHO#\#GH#HVH#PRGR#HYLWDUHPRV# ORV#FRPHQWDULRV# IXHUD#GH#WRQR1#&RQ#HVWH#GLVSRVLWLYR#GH
FRQWURO#KDUHPRV#TXH#HO#DOXPQR#VH#VLHQWD#SDUWtFLSH#GH# OD#FODVH#\#HYLWDUHPRV# %VXEOHYDFLRQHV%#TXH#PXFKRV
DOXPQRV# XVDQ# SDUD#PRVWUDUVH# LUUHVSHWXRVRV# \#PROHVWRV1# 'H# SDVR# GLUHPRV# TXH# ORV#PLVPRV# HVWXGLDQWHV
SXHGHQ#FRQVWUXLU#HVD#FDMD#\#DxDGLUOH#ORV#OHWUHURV#HQ#HVSDxRO1#/HV#HQFDQWDQ#WRGDV#ODV#DFWLYLGDGHV#TXH#LPSOLFDQ
HO#XVR#GH#ODV#PDQRV#\#OD#FUHDWLYLGDG1

$872&21752/

eVWH#HV/#D#PL#PRGR#GH#YHU/#XQR#GH#ORV#SXQWRV#PiV#LPSRUWDQWHV1#(O#SURFHGHU#TXH#WRPHPRV#DQWH#HO#SUREOHPD
QRV#D\XGDUi#GH#XQD#PDQHUD#GHWHUPLQDQWH#D#DWDMDUOR1#/D#DFWLWXG#GHO#SURIHVRU#FRQ#UHVSHFWR#DO#SUREOHPD#\#DO
DOXPQR#HV#HVHQFLDO#HQ#HVWD#FXOWXUD1#*ULWDU/#KDFHU#FRPHQWDULRV#VDOLGRV#GH#WRQR/#GDU#JROSHV#HQ#OD#PHVD#R#HQ#OD
SL]DUUD#R#LPSRQHUVH#SRU#OD#IXHU]D#SDUD#TXH#XQ#DOXPQR#R#JUXSR#GH#DOXPQRV#GHMH#GH#KDFHU#DOJR#LPSURFHGHQWH
VHUiQ#PpWRGRV#PX\#SRFR#HIHFWLYRV1#&DXVDUiQ# UHFKD]R#\#DQWLSDWtD#\#KDUiQ#TXH#HO#SURIHVRU# WHQJD# OD#FODVH
IXHUD#GH#FRQWURO#\#TXH#HO#DOXPQR#QRV#SXHGD#DFXVDU#GH#DOJR#TXH#KD\DPRV#SRGLGR#GHFLU#R#KDFHU1#3RU#HOOR#HO
$872&21752/#HV#QHFHVDULR1#7RPDU#OD#IDOWD#GH#GLVFLSOLQD#FRPR#DOJR#TXH#DWDFD#DO#EXHQ#DPELHQWH#GH#OD#FODVH
HV#XQ#EXHQ#FRPLHQ]R1#1R#GHEHPRV#WRPDU#QXQFD#XQD#VLWXDFLyQ#FRPR#HQ#FRQWUD#GH#QRVRWURV#ORV#SURIHVRUHV1
/RV#DOXPQRV#PXFKDV#YHFHV#DFW~DQ#GH#XQD#FLHUWD#PDQHUD#SRU#VHQWLPLHQWRV#R#VLWXDFLRQHV#TXH#QR#WLHQHQ#TXH
YHU#FRQ#OD#FODVH/#SRU#HVR#QR#GHEHPRV#WRPDUQRV#ORV#SUREOHPDV#FRPR#XQ#DWDTXH#GLUHFWR#KDFLD#QRVRWURV1#8Q
DOXPQR#TXH#KR\#VH#FRPSRUWD#PX\#PDO/#PDxDQD#SXHGH#YHQLU#D#SHGLU#SHUGyQ/#\#SRU#HVWH#PRWLYR#KD\#TXH
GHMDU#HVD#YtD#GH#VDOLGD#VLHPSUH#OLEUH1#+D\#TXH#DWDMDU#HO#SUREOHPD#GH#PRPHQWR#\#ROYLGDU#TXH#KD#RFXUULGR1#(VWR
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QRV#KDUi#VHQWLUQRV#WUDQTXLORV#\#HQ#FRQWURO#GH#OD#VLWXDFLyQ#\#QRV#HQVHxDUi#TXH#HO#DOXPQR#QXQFD#WLHQH#QDGD#HQ
FRQWUD#GHO#SURIHVRU1

(QWUDU#HQ#GLVFXVLRQHV#SDUWLFXODUHV#FRQ#XQ#DOXPQR#QR#HV#XQD#EXHQD#LGHD1#1XQFD#KD\#TXH#FDHU#HQ#OD#WHQWDFLyQ
GH#GLVFXWLU#FRQ#XQ#DOXPQR1#6HUi#XQD#EDWDOOD#SHUGLGD#HQ#YDULRV#IUHQWHV#\#XQ#WDQWR#HQ#FRQWUD#GHO#SURIHVRU#FRQ
UHVSHFWR#D#ORV#GHPiV#DOXPQRV1#0LHQWUDV#GLVFXWLPRV#HO#UHVWR#GH#OD#FODVH#SLHUGH#OD#FRQFHQWUDFLyQ#\#DO#PLVPR
WLHPSR#OD#GHELOLGDG#GHO#SURIHVRU#TXHGD#DO#GHVFXELHUWR1#(O#SURIHVRU#VH#GHEH#PRVWUDU#PX\#tQWHJUR/#VHJXUR#\#FRQ
XQ#FRQWURO#GH# ODV#VLWXDFLRQHV#TXH#KDJD#TXH#HO#DOXPQR#QR# WHQJD# IXHU]DV#VXILFLHQWHV#SDUD#DWDFDU/#DFXVDU#R
LQWHQWDU#URPSHU#HO#FRQWURO#GH# OD#FODVH1#6L#XQ#DOXPQR#PXHVWUD#HVSHFLDO# LQWHUpV#SRU# OD#GLVFXVLyQ#GH#XQ#WHPD
GHWHUPLQDGR#+QRWDV/#IHFKDV#GH#WUDEDMRV/#HWF1,#VH#OH#SXHGH#HPSOD]DU#SDUD#HO#ILQDO#GH#OD#FODVH#R#GHO#GtD1#(Q#HVH
PRPHQWR#SRGUHPRV#WDPELpQ#DIURQWDU#OD#VLWXDFLyQ#FRQ#PD\RU#GRPLQLR#GH#QRVRWURV#PLVPRV#\#VLQ#SHUMXGLFDU
QXHVWUD#ODERU#FRPR#HQVHxDQWHV1

(Q#WRGDV#ODV#FODVHV#QRV#YDPRV#D#HQFRQWUDU#FRQ#ORV#IDPRVRV#EXJJHUV/#DOXPQRV#FKLQFKHV#R#PROHVWRV1##$OXPQRV
TXH#HQ#WRGR#PRPHQWR#VH#PXHVWUDQ#HQ#FRQWUD#GH#XQD#UHJOD#WDQ#VHQFLOOD#FRPR#HV#UHVSHWDU#D#ORV#GHPiV#HQ#VX
WLHPSR#GH#DSUHQGL]DMH1#$OXPQRV#TXH#SRU#FXDOTXLHU#FLUFXQVWDQFLD#SHUVRQDO#QR#TXLHUHQ#VHJXLU#HO#ULWPR#GH# OD
FODVH#HVH#GtD#\#HPSLH]DQ#D#KDEODU#R#D#PROHVWDU#DO#UHVWR#WLUDQGR#SDSHOHV/#HVFULELHQGR#QRWDV/#PRYLHQGR# ORV
SXSLWUHV/#HWF1#7DPELpQ#QRV#SRGHPRV#HQFRQWUDU#DOXPQRV#TXH#YDQ#D#LQWHQWDU#LQWHUUXPSLUQRV#SLGLpQGRQRV#LU#DO
EDxR/#R#D#OD#HQIHUPHUtD#R#D#VX#WDTXLOOD#VLQ#LPSRUWDUOHV#OR#PDV#PtQLPR#VL#VH#HVWi#H[SOLFDQGR#DOJR#R#VL#DOJXLHQ
TXLHUH#KDEODU1

$QWH#WRGDV#HVWDV#VLWXDFLRQHV#HO#SURIHVRU#VH#GHEH#FRQYHUWLU#HQ#XQ#FRQWLQXR#GH0EXJJHU#1#(VWR#VH#FRQVLJXH#GH
YDULDV#PDQHUDV=

D,#LJQRUDQGR#DO#DOXPQR#VL#LQWHQWD#KDFHU#XQD#JUDFLD#R#GLFH#DOJR#LPSURFHGHQWH>
E,#DOHMiQGRVH#GH#OD#VLWXDFLyQ/#DOHMiQGRVH#GHO#DOXPQR>
F,#XVDQGR#SOHDVH#\#,0#PHVVDJHV1

3OHDVH#FRXOG#\RX#VWRS#FDOOLQJ#P\#QDPH"
3OHDVH#,#ZRXOG#UHDOO\#DSSUHFLDWH#LI#\RX#VWRSSHG#GRLQJ#WKDW1
,#QHHG#\RX#WR#EH#SDWLHQW#DQG#ZDLW#IRU#PH#WR#ILQLVK1
,#UHDOO\#QHHG#\RX#WR#OHDUQ#WKLV#VWXII1

G,#KDEODQGR#GLUHFWR#\#DPLJDEOH1#1XQFD#XVDU#XQ#WRQR#GH#YR]#IXHUWH#\#SRU#VXSXHVWR#QXQFD#SHUGHUOH#HO
UHVSHWR#DO#DOXPQR1

(Q# UHVXPHQ/# HO# DXWRFRQWURO#GHO# SURIHVRU# HQ# OD# FODVH# HV# HVHQFLDO# \# SHQVDPLHQWRV# SRVLWLYRV# FRPR=
%SXHGR#VROXFLRQDU#HVWD#VLWXDFLyQ%/#%HVWR\#SUHSDUDGR#SDUD#DIURQWDU#HVWR%/#%VL#PH#PROHVWDQ/#QR# OR#WRPDUp#GH
IRUPD# SHUVRQDO%# VHUiQ# GH# JUDQ# HIHFWLYLGDG1# (Q# DOJXQDV# RFDVLRQHV# LQFOXVR# VLUYH# VHQWDUVH# \# DGRSWDU# XQD
SRVLFLyQ#UHODMDGD1#(V#XQ#PHFDQLVPR#SVLFROyJLFR#TXH#QRV#D\XGDUi#D#IRPHQWDU#XQ#FOLPD#GH#GLiORJR1#<D#KHPRV
GLFKR#TXH#SHUGHU# ORV#QHUYLRV/#JULWDU#R# LPSRQHUVH#SRU# OD# IXHU]D#VRQ#FLUFXQVWDQFLDV#TXH#QXQFD# IXQFLRQDQ#\
SXHGHQ# WHQHU#HO#HIHFWR# LQYHUVR=# FRQVLJXHQ#SRQHUQRV#GH#PDO#KXPRU/#QR#DUUHJODQ# OD# VLWXDFLyQ#\#SURYRFDQ
PXFKDV# YHFHV# TXH# DOJXQRV# DOXPQRV# FRQVLJDQ# VX# REMHWLYR# TXH# HV# QDGD#PiV# \# QDGD#PHQRV# TXH# HO# TXH
SHUGDPRV# HO# FRQWURO1# 5HVXOWD# FXULRVR# REVHUYDU#PXFKDV# YHFHV# OD# UHDFFLyQ# FXDQGR# HO# SURIHVRU# DGRSWD# OD
SRVWXUD#GH#VHQWDUVH#\#HVSHUDU#SDUD#FDOPDU#XQD#VLWXDFLyQ/#SXHV# ORV#SURSLRV#DOXPQRV#VRQ# ORV#TXH#FDOODQ#\
D\XGDQ#D#TXH#OD#FODVH#FRMD#RWUD#YH]#VX#ULWPR#FRPR#VL#QDGD#KXELHVH#VXFHGLGR1

6XJLHUR#OD#LGHD#GH#DSDJDU#ODV#OXFHV#\#HQFHQGHUODV#YDULDV#YHFHV#GXUDQWH#XQD#VLWXDFLyQ#HQ#OD#TXH#ORV#DOXPQRV
QR#HVWiQ#DWHQGLHQGR#D# OR#TXH#HO#SURIHVRU#GLFH1#$O# LJXDO#TXH# OD#PHGLGD#DQWHULRU#HVWD# OODPDGD#GH#DWHQFLyQ
IXQFLRQD#PX\#ELHQ#VL#VyOR#VH#XVD#YDULDV#YHFHV#\#QR#FRPR#UXWLQD1

$# FRQWLQXDFLyQ# VH# LQFOX\HQ# GRV# HMHPSORV# GH# VLWXDFLRQHV# TXH# VH# SXHGHQ# SODQWHDU# HQ#PXFKDV# RFDVLRQHV
GXUDQWH#HO#FXUVR=

$, 8Q#DOXPQR2D#WLHQH#DOJR#LPSURFHGHQWH#HQ#OD##FODVH=#XQD#UDGLR/#XQ#FDVVHWWH/#XQ#\R0\R/#HVFULEH
XQD#QRWD/#SDVD#XQD#QRWD«
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3DUD#GLULJLUQRV#DO#DOXPQR#OD#VHFXHQFLD#GH#IUDVHV#TXH#SRGUtDPRV#HPSOHDU#VHUtD#HVWD=

3OHDVH#KDQGOH#WKDW#WR#PH1
&RXOG#\RX#SOHDVH#KDQGOH#WKDW#WR#PH"
,#DVNHG#\RX#WR#KDQGOH#WKDW#WR#PH1
<RX#QHHG#WR#KDQGOH#WKDW#WR#PH#FDXVH#,#GRQ*W#UHDOO\# OLNH#WR#ILJKW#DERXW# LW1#,*P#WKLQNLQJ#DERXW#WHOOLQJ
VRPHRQH#HOVH#EXW#,*G#UDWKHU#ZRUN#LW#RXW#EHWZHHQ#XV1

6L#QR# OR#KDFH#HVWDUtDPRV#DQWH#XQD# LQIUDFFLyQ#SRU# LQVXERUGLQDFLyQ1#'H#XQD#PDQHUD# UHVSHWXRVD# VH# OH#KDQ
RIUHFLGR#YDULDV#RSRUWXQLGDGHV#GH#FRPSRUWDUVH#DGHFXDGDPHQWH1#$O#QR#KDFHUOR#VH#OH#SRGUtD#PDQGDU#D#OD#RILFLQD
FRQ#XQ#SDUWH#GH#LQIUDFFLyQ#GLVFLSOLQDULD1

%,#8Q#DOXPQR2DOXPQD#HVWi#KDEODQGR#H# LQWHUUXPSLHQGR#HO#SURFHVR#GH#DSUHQGL]DMH#GH# ORV#RWURV1#/D
VHFXHQFLD#GH#SDVRV#D#VHJXLU#VHUtD=

41 (VWDEOHFHU#FRQWDFWR#YLVXDO1
51 6L#OD#PHGLGD#QR#IXQFLRQD#SDVDUHPRV#D#OD#DSUR[LPDFLyQ#ItVLFD1
61 6L#WDPSRFR#GH#HVWD#PDQHUD#ORJUDPRV#HO#REMHWLYR#QRV#GLULJLUtDPRV#GLUHFWDPHQWH#D#OD#SHUVRQD#TXH

HVWi#LQWHUILULHQGR#HQ#QXHVWUR#WUDEDMR1#+DEODUHPRV#VLQ#JULWDU#\#VLHPSUH#GH#PDQHUD#UHVSHWXRVD=
,*G#DSSUHFLDWH#LI#\RX#ZHUH#OLVWHQLQJ#WR#PH1
:RXOG#\RX#SOHDVH#VWRS#WDONLQJ"#<RX#GRQ*W#QHHG##WR#ZDVWH#RWKHU#SHRSOH*V#WLPH1
:RXOG#\RX#SOHDVH#EH#TXLHW"
:RXOG#\RX#SOHDVH#KXVK"

7RGRV#FRQRFHPRV#HVWDV#H[SUHVLRQHV#TXH#VLUYHQ#GH#HMHPSOR1#&RQ#HOODV#VH#GHEHUtD#FRQVHJXLU#HO#REMHWLYR#GH
DFDEDU#FRQ#OD#LQWHUUXSFLyQ1#/D#UHLWHUDFLyQ#GH#HVWD#IDOWD#WDPELpQ#SXHGH#GDU#OXJDU#D#XQ#SDUWH#GLVFLSOLQDULR1

/,0,7(6#&/$5$0(17(#'(),1,'26#+5(*/$6,

(QWUDPRV#HQ#OD#SDUWH#PiV#LPSRUWDQWH#GHO#DVXQWR#GLVFLSOLQDULR=#ODV#UHJODV1#<#HVWR#HV#DOJR#TXH#QRV#YD#D#FKRFDU
PXFKR#GHVGH#HO#SXQWR#GH#YLVWD#GH#QXHVWUD#FXOWXUD1#0L#SUHJXQWD#VHUtD=# %¢(V#TXH#HVWRV#DOXPQRV#QR#VDEHQ
FRPSRUWDUVH/#TXH#WHQJR#TXH#HVFULELU#\#KDFHUOHV#YHU#FXiOHV#VRQ#PLV#UHJODV#D#VHJXLU"%#3XHV# OD#UHVSXHVWD#HV
URWXQGD=#QR#VDEHQ1
$QWHV#GH#QDGD#WHQHPRV#TXH#DFRUGDU#XQD#VHULH#GH#UHJODV#D#VHJXLU#HQ#FODVH#\#GHFLGLU#XQDV#VDQFLRQHV#VL# ODV
UHJODV# QR# VH# FXPSOHQ1# (O# DOXPQDGR/# ORV# SDGUHV# \# HO2OD# 3ULQFLSDO# GHEHQ# FRQRFHU# HVWDV# UHJODV# R# QRUPDV
SHUIHFWDPHQWH1

/DV#UHJODV#WLHQHQ#TXH#VHU#HVSHFtILFDV#\#FRQ#XQ#PHQVDMH#JHQHUDOL]DGRU/#\D#TXH#QR#VH#SXHGH#UHJXODU#WRGR1#3RU
RWUD#SDUWH#QR#VH#GHEH#GHMDU#QLQJXQD#HVFDSDWRULD#DO#FRPSRUWDPLHQWR# LPSURFHGHQWH#GH#DOJ~Q#DOXPQR1#/DV
UHJODV#GHEHQ#HVWDU#HVFULWDV#HQ#XQ#SyVWHU#JUDQGH#D#OD#YLVWD#GH#WRGRV#ORV#DOXPQRV1#5HJODV#WDOHV#FRPR#HVWDV=

0#%H#UHVSHFWIXO/#SUHSDUHG#DQG#SROLWH1
0#*RRG#PDQQHUV#PDNH#UHODWLRQVKLSV#HDVLHU>#JRRG#KDELWV#PDNH#OHDUQLQJ#HDVLHU1
0#7UHDW#RWKHUV#DV#\RX#ZLVK#WR#EH#WUHDWHG1
0#5HVSHFW#\RXU#SHHUV#DQG#\RXUVHOI1
0#7U\#\RXU#EHVW#DW#DOO#WLPHV1

6L# OD#UHJOD#HV#PX\#YDJD/#WDO#FRPR#%(DFK#VWXGHQW#PXVW#QRW# LQWHUIHUH#ZLWK#DQRWKHU#VWXGHQW*V# OHDUQLQJ%/#FDEH
HVSHUDU#OD#GLVFXVLyQ#DO#UHVSHFWR1#(VWD#JHQHUDOL]DFLyQ#SXHGH#VHU#UHEDWLGD#SRU#XQ#DOXPQR#FRQ#OD#VLPSOH#IUDVH#GH
%,*P#QRW#LQWHUIHULQJ#ZLWK#DQ\ERG\%1



81

6L#SRU#HO#FRQWUDULR#OD#UHJOD#HV#GHPDVLDGR#HVSHFtILFD#+%'R#QRW#SRNH#\RXU#ILQJHUV#LQ#DQRWKHU#VWXGHQW*V#H\H%,/#VH
GDUtD#HO#FDVR#GH#TXH#DOJ~Q#HVWXGLDQWH#SRGUtD#HVWDU#PHWLHQGR#HO#GHGR#HQ#OD#RUHMD#GH#XQ#HVWXGLDQWH#\#\D#QR
VHUtD#HO#RMR1

3RU#HOOR#OD#UHJOD#GHEH#VHU#HVSHFtILFD#HQ#SDODEUDV#\#JHQHUDOL]DGD#HQ#OD#DFFLyQ/#WDO#FRPR=#%3HRSOH#DUH#QRW#IRU
KLWWLQJ1#.HHS#\RXU#KDQGV#WR#\RXUVHOI%1

'H#WRGRV#PRGRV#DTXt#VH#PXHVWUD#XQD#OLVWD#GH#KHFKRV#TXH#HO#DOXPQR#SXHGH#UHDOL]DU#\#TXH#GDUiQ#OXJDU#D#OD
FRUUHVSRQGLHQWH#FRQVHFXHQFLD#GLVFLSOLQDULD1#(VWR#SXHGH#VHUYLU#FRPR#UHIHUHQFLD1

4#7$/.,1*#:,7+287#3(50,66,211
5#287#2)#6($7#:,7+287#3(50,66,211
6#127#)2//2:,1*#,16758&7,2161
7#127#35(3$5('#+6833/,(6/#%22.6/#)2506/#(7&,1
8#:5,7,1*/#5($',1*/#25#3$66,1*#127(61
9#&+(:,1*#*80/#($7,1*#27#'5,1.,1*1
:#7$5'<#72#&/$661
;#127#,1#&203/,$1&(#:,7+#'5(66#&2'(1
<#,1&216,'(5$7(/#58'(/#25#',65(63(&7)8/1
43#,168%25',1$7(/#8158/</#',65837,9(/#25#$%86,9(1
44#/,77(5,1*#7+(#&/$6652201

(Q# ODV#UHJODV#TXH#GHPRV#D# ORV#DOXPQRV#VH#GHEHQ#HQFRQWUDU## LQFOXLGDV#WRGDV#\#FDGD#XQD#GH#HVWDV#SRVLEOHV
DFFLRQHV1#'HO#PLVPR#PRGR/#ORV#DOXPQRV#GHEHQ#FRQRFHU#TXH#HVWDV#DFFLRQHV#QR#VHUtDQ#SURSLDV#HQ#OD#HVFXHOD1

'HO#PLVPR#PRGR#TXH#FRQRFHQ#ODV#UHJODV/#ORV#DOXPQRV#GHEHQ#VDEHU#ODV#FRQVHFXHQFLDV#TXH#VH#GHULYDUiQ#GHO
LQFXPSOLPLHQWR#GH#GLFKDV# UHJODV1#6H# FRQVWUXLUi#\#H[KLELUi#XQ#SyVWHU#GRQGH#DSDUH]FDQ# ODV# FRQVHFXHQFLDV1
&RPR# HMHPSOR# GH# OR# TXH# HVFULELUtDPRV# HQ# HO# SyVWHU# VLUYDQ# ODV# FRQVHFXHQFLDV# TXH# D# FRQWLQXDFLyQ# VH
PHQFLRQDQ=

$ #9(5%$/#:$51,1*
% #',6&866,21#$)7(5#&/$66
& 0$5.#21#&,7,=(16+,3#&+$57-
' 3$5(17#&217$&7#%<#3+21(
( 3$5(17#&217$&7#%<#&,7,=(16+,3#5(3257#+0$,/(',
) 2)),&(#5()(55$/#+$66,67$17#35,1&,3$/,

,#UHVHUYH#WKH#ULJKW#WR#VNLS#WKH#ILUVW#8#VWHSV#DQG#VHQG#WKH#VWXGHQW#WR#WKH#RIILFH#ZLWK#DQ#2IILFH#5HIHUUDO1

-406##0$5.6 ##(
709 0$5.6 ##6
:0<###0$5.6 #1
43 0$5.6 #8

3ULPHUR#VH#DYLVDUi#DO#DOXPQR#GH#VX#FRPSRUWDPLHQWR1#6H#WUDWD#GH#XQ#PHUR#WRTXH#GH#DWHQFLyQ1#6HJXQGR#VH
HPSOD]DUi#DO#DOXPQR#D#XQD#FRQYHUVDFLyQ#HQWUH#SURIHVRU#\#DOXPQR1#eVWD#SXHGH#WHQHU#OXJDU#PLHQWUDV#HO#JUXSR
WUDEDMD#GH#PDQHUD#LQGHSHQGLHQWH#R#GHVSXpV#GH#FODVH1#7HUFHUR/#VL#HO#FRPSRUWDPLHQWR#VH#UHLWHUD/#VH#PDUFDUi#DO
DOXPQR#HQ#HO#&LWL]HQVKLS#UHSRUW#1#/DV#GLVWLQWDV#LQLFLDOHV#TXH#SXHGHQ#DSDUHFHU#HQ#OD#SDUWH#FRUUHVSRQGLHQWH#D
FRPSRUWDPLHQWR#GHO#EROHWtQ#GH#QRWDV#VRQ=#(#SDUD# UHIHULUVH#D#H[FHOOHQW>#6#SDUD#VDWLVIDFWRU\>#1#SDUD#QHHGV
LPSURYHPHQW>#\#SRU#~OWLPR#8#SDUD#XQVDWLVIDFWRU\1#6H#GHEH#PDUFDU#HQ#XQD#OLVWD#GH#DOXPQRV#OD#UHJOD#TXH#KD\D
VLGR# URWD/# SDUD# OR# FXDO# HO# SURIHVRU# DQRWDUi# HO# Q~PHUR1# 3RU# HMHPSOR# VL# HO# DOXPQR# YLHQH# YHVWLGR
LQDSURSLDGDPHQWH#D#FODVH#VH#PDUFDUi#HQ#XQD#FDVLOOD#FRQ#HO#Q~PHUR#;/#\D#TXH#HV#HVH#HO#Q~PHUR#TXH#KD\#MXQWR
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D#OD#OLVWD#GH#SRVLEOHV#LQIUDFFLRQHV#TXH#KD#DSDUHFLGR#DQWHULRUPHQWH1#6L#HO#DOXPQR#HVWi#KDEODQGR#VLQ#HO#SHUPLVR
GHO#SURIHVRU#VH#OH#PDUFDUi#FRQ#XQ#41

/D# FXDUWD# FRQVHFXHQFLD# VHUi# OODPDU#SRU# WHOpIRQR# D# ORV#SDGUHV# H[SOLFDQGR# FXiO# HV# HO# FRPSRUWDPLHQWR#GHO
DOXPQR1#(Q#PXFKRV#FDVRV# ORV#SDGUHV#HVWDUiQ#DXVHQWHV#SRU# OR#FXDO#VH# OHV#GHEHUi#GHMDU#XQ#PHQVDMH#HQ#HO
FRQWHVWDGRU#DXWRPiWLFR#+VL#OR#KXELHUD,#GLFLHQGR#FODUDPHQWH#HO#QRPEUH#GHO#SURIHVRU/#HO#QRPEUH#GHO#DOXPQR#\
OD# FRQVHFXHQFLD# VLJXLHQWH1#(Q#TXLQWR# OXJDU# VH#PDQGDUi# XQD# FDUWD# D# ORV#SDGUHV# H[SOLFDQGR# ORV# VXFHVLYRV
FRPSRUWDPLHQWRV# GHO# DOXPQR1# /OHJDGRV# # D# HVWH# SXQWR# HO# DOXPQR# WHQGUi# XQ# &LWL]HQVKLS# 5HSRUW# TXH
VHJXUDPHQWH#VH#DSUR[LPD#D#XQD#11#1RUPDOPHQWH#XQD#1#QR#VH#OH#SXHGH#GDU#D#QLQJ~Q#DOXPQR#VLQ#DQWHV#KDEHU
FRQWDFWDGR#FRQ#VXV#ORV#SDGUHV#R#WXWRUHV1#3RU#HVR#HV#FRQYHQLHQWH/#FXDQGR#HO#DOXPQR#WLHQH#DSUR[LPDGDPHQWH
8#PDUFDV/#PDQGDU#XQD#FDUWD#D#ORV#SDGUHV#\#JXDUGDU#FRSLD#GH#OD#PLVPD/#ILUPDGD#SRU#HO#DOXPQR#\#FRQ#IHFKD1
(VWD#VHUi#OD#SUXHED#GH#TXH#HO#DOXPQR#VDEH#OR#TXH#WLHQH#HQ#VX#&LWL]HQVKLS#5HSRUW1

3RU#VXSXHVWR/#VL#HO#FRPSRUWDPLHQWR#GHO#DOXPQR#KD#VLGR#PX\#JUDYH#R#UHTXLHUH#XQD#DFWXDFLyQ#\#FRQVHFXHQFLDV
LQPHGLDWDV#VH#GHEH#PDQGDU#D#HVH#DOXPQR#FRQ#XQ#SDUWH#GH# LQIUDFFLyQ#D# OD#RILFLQD1#8QD#SHOHD/#XQD#IDOWD#GH
UHVSHWR#KDFLD#HO#SURIHVRU#R#DOJ~Q#RWUR#DOXPQR/#R#XQD# UHSHWLFLyQ#GH#DFFLRQHV#PiV# OHYHV# VRQ#DUJXPHQWRV
VXILFLHQWHV#SDUD#PDQGDU#DO#DOXPQR#D# OD#RILFLQD1# #0LHQWUDV#VH#HVFULEH#HO#SDUWH#GH# LQIUDFFLyQ#HV#FRQYHQLHQWH
PDQGDU#DO#DOXPQR#IXHUD#GH#OD#FODVH/##OR#FXDO#GDUi#XQ#UHFHVR#D#ORV#GHPiV#DOXPQRV#GHQWUR#GH#OD#FODVH#\#VHUYLUi
SDUD#HQIULDU#HO#DPELHQWH1#$KRUD#PiV#TXH#QXQFD#KD\#TXH#LJQRUDU#ORV#SRVLEOHV#FRPHQWDULRV#GH#ORV#DOXPQRV#\
UHOOHQDU#HO#SDUWH#GH#OD#PDQHUD#PiV#DGHFXDGD1

1XQFD#GDUHPRV#DO#DOXPQR#LQIUDFWRU#HO#SDUWH#GH#LQIUDFFLyQ1#(V#PHMRU#PDQGDU#D#RWUR#DOXPQR#FRQ#pO#\#XQ#SDVH
TXH#GLJD#TXH#OD#SHUVRQD#DGXOWD#TXH#UHFLED#HVWH#SDUWH#HQ#OD#RILFLQD/#ILUPH#GLFKR#SDVH#GH#YXHOWD/#FRQ#OR#FXDO
QRV#DVHJXUDPRV#GH#TXH#HO#SDUWH#GLVFLSOLQDULR#OOHJD#D#PDQRV#GHO#$VVLVWDQW#3ULQFLSDO1

'RV#FRVDV#KD\#TXH#WHQHU#HQ#FXHQWD#SDUD#UHOOHQDU#XQ#RIILFH#UHIHUUDO#R#GLVFLSOLQH#UHIHUUDO=
0 VHQFLOOH]#HQ#ODV#SDODEUDV>
0 SUHFLVLyQ#HQ#ORV#KHFKRV1

$TXt#DEDMR#VH#PXHVWUDQ#GRV#HMHPSORV#GH#FyPR#H[SOLFDU#ODV#LQIUDFFLRQHV#HQ#XQ#SDUWH#GLVFLSOLQDULR1#(O#SULPHUR
VHUYLUtD#GH#HMHPSOR#GH#FyPR#12#VH#GHEH# UHGDFWDU#HO#KHFKR#\#HO#VHJXQGR#GH# FyPR#6Ë# VH#GHEHUtD#KDFHU1
1yWHVH#TXH#HO#KHFKR#HV#HO#PLVPR#SHUR#H[SOLFDGR#FRQ#PDV#SUHFLVLyQ#HQ#HO#VHJXQGR#HMHPSOR1#(V#XQ#KHFKR#UHDO
TXH#GLR#FRPR#FRQVHFXHQFLD#TXH#HO#DOXPQR#IXHVH#PDQGDGR#GRV#GtDV#D#,Q0+RXVH#+,Q#6FKRRO#6XVSHQVLRQ/#,66,/
XQ#DXOD#FRQFUHWD#HQ#GRQGH# ORV#DOXPQRV#SDVDQ#WRGR#HO#GtD/#GHWHQLGRV/#VLQ#SRGHU#KDEODU#FRQ#QDGLH1#7LHQHQ
PHGLD#KRUD#SDUD#FRPHU#\#QR#SXHGHQ#VDOLU#GH#DOOt1

(MHPSOR#GH#SDUWH#LQFRUUHFWR=
6WXGHQW#WKUHZ#D#SDSHU#DQG#ZRXOG#QRW#DSRORJL]H#WR#WHDFKHU1#7KLV#VWXGHQW#LV#UXGH1

(MHPSOR#GH#SDUWH#FRUUHFWR=
6WXGHQW#GLVUXSWHG#P\#FODVV#WKURZLQJ#D#SDSHU#DFURVV# WKH# URRP1#+H# UHIXVHG# WR#DSRORJL]H# WR

FODVVPDWHV# DQG# WHDFKHU1# ,Q# DGGLWLRQ# WKH# VWXGHQW# VKRZHG# GLVUHVSHFWIXO#PDQQHUV# VD\LQJ=# %,*P# QRW
JRQQD#SLFN#DQ\#VKLW#XS%1

(675$7(*,$6#$17(#6,78$&,21(6#&5Ë7,&$6

(V# FRQYHQLHQWH# FRQRFHU# DOJXQDV# FLUFXQVWDQFLDV# TXH# VH# SXHGHQ# GDU# HQ# XQ# DXOD# DPHULFDQD1# 8QD# GH# ODV
VLWXDFLRQHV#GH#PD\RU#SHOLJUR#VXHOH#VHU#XQD#SHOHD/#R#ELHQ#HQ#HO#SDVLOOR#GXUDQWH#ORV#FLQFR#PLQXWRV#GHO#SDVVLQJ
SHULRG#R#ELHQ#HQ# OD#SURSLD#DXOD1#6L#KD\#XQD#SHOHD/# OR#SULPHUR#TXH# WHQHPRV#TXH#KDFHU#HV#DOHMDUQRV#GH# OD
VLWXDFLyQ#\#PDQGDU#D#XQ#DOXPQR#SDUD#SHGLU#D\XGD1#/R#VHJXQGR#VHUtD#HQYLDU#D#ORV#TXH#HVWiQ#PLUDQGR#D#VXV
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UHVSHFWLYDV#FODVHV#HQ#HO#FDVR#GH#TXH#HVWp#WHQLHQGR#OXJDU#HQ#HO#SDVLOOR/#R#VHQWDU#D#ORV#DOXPQRV#VL#HVWR#VXFHGH
HQ# OD#FODVH/#VDOYDJXDUGDQGR#D# ORV#TXH#HVWpQ#PiV#SUy[LPRV#D# OD#SHOHD1#6L# OD#SHOHD#HV#HQ#HO#SDVLOOR/#GHEHV
LGHQWLILFDUWH#FRPR#SURIHVRU#GLFLHQGR#WX##QRPEUH1#(VWR#QR#VHUi#QHFHVDULR#VL#RFXUUH#HQ#WX#SURSLD#DXOD1

/R#VLJXLHQWH#VHUtD#JULWDU#HO#QRPEUH#GHO#TXH#VXSXHVWDPHQWH#YD#SHUGLHQGR#HQ#OD#SHOHD#SDUD#TXH#GHMH#GH#RIUHFHU
UHVLVWHQFLD1# (Q# RWUDV# SDODEUDV/# VH# WUDWD# GH# LQWHQWDU# GHVDQLPDU# DO# TXH# HVWi# OOHYDQGR# OD# SHRU# SDUWH1# /D
FRQVHFXHQFLD#SUHYLVLEOH#HV#TXH#HO#TXH#HVWi#HQFLPD#R#HVWi#JROSHDQGR#PiV#IXHUWH#GHMH#GH#JROSHDU#DO#QR#KDEHU
UHVLVWHQFLD#GHO#SHUGHGRU1#(VWR# WDPELpQ#HV#XQ#KHFKR#TXH#KD# VLGR# FRPSUREDGR# HQ# YDULDV# FLUFXQVWDQFLDV# \
VROXFLRQD#GH#PRPHQWR#OD#SHOHD1#(Q#HVH#PRPHQWR#VH#GHEH#KDEODU#GLUHFWDPHQWH#FRQ#HO#SULPHUR#SDUD#TXH#VH
UHWLUH#\/#DFWR#VHJXLGR/#DOHMDUOR#GHO#OXJDU1#3RU#VXSXHVWR/#ORV#GRV#DOXPQRV#WLHQHQ#OD#REOLJDFLyQ#GH#GLULJLUVH#D#OD
RILFLQD#\#HO#SURIHVRU#WHQGUi#TXH#HVFULELU# ILHOPHQWH# OR#TXH#KD#VXFHGLGR#SDUD#TXH#HO#KHFKR#VHD# WUDWDGR#FRQ
SURSLHGDG#SRU#SDUWH#GHO#$VVLVWDQW#3ULQFLSDO1

(Q#XQD#SHOHD# 181&$##GHEH#XQR#SRQHUVH#HQ#PHGLR#GH#ORV#TXH#SHOHDQ1#1XQFD#GHEHV#XVDU#WXV#SURSLDV#PDQRV
SDUD#VHSDUDU#D# ORV#TXH#VH#SHOHDQ/#\D#TXH# LQFOXVR#HO#SURIHVRU#SRGUtD#VHU#DFXVDGR#GH#JROSHDU1#7DPELpQ#HQ
YDULDV#RFDVLRQHV#HO#SURIHVRU#KD#VLGR#GDxDGR#+URWXUDV#GH#PXxHFDV#R# LQFOXVR#XQ#SXxHWD]R,#\/#SRU#VXSXHVWR/
GHEH# SURWHJHUVH1#1XHVWUD#PLVLyQ# QR# HV# OD# GH# # MXH]# GH# SHOHDV# GH# ER[HR1# (Q# WRGDV# ODV# HVFXHODV# H[LVWHQ
PRQLWRUHV#GH#SDVLOOR#\#SROLFtDV#TXH#VH#HQFDUJDQ#GH#OD#VHJXULGDG#GHO#FHQWUR1#(OORV#VRQ#ORV#~QLFRV#TXH#SXHGHQ
HPSOHDU#OD#IXHU]D#DQWH#HVWH#WLSR#GH#VLWXDFLRQHV1

([LVWHQ#RWUDV#VLWXDFLRQHV#GH#WHQVLyQ#TXH#SXHGHQ#WHQHU#ORV#PiV#YDULDGRV#RUtJHQHV=#PDORV#UHVXOWDGRV#HQ#XQD
SUXHED/# PDOHVWDU# JHQHUDOL]DGR# SRUTXH# QR# VH# KDOOD# OD# VROXFLyQ# D# XQD# DFWLYLGDG/# QXHVWUR# FHOR# HQ# HO
FXPSOLPLHQWR#GHO#GUHVVLQJ#FRGH#SRU#SDUWH#GH#ORV#HVWXGLDQWHV«#7DPELpQ#RIUHFHPRV#DTXt#XQD#UHFRSLODFLyQ#GH
IUDVHV#\#H[SUHVLRQHV#TXH#WH#SXHGHQ#D\XGDU#D#UHVROYHU#R#HYLWDU#XQ#FRQIOLFWR1#(Q#PXFKDV#RFDVLRQHV#KDFHQ#TXH
HO#DOXPQR#UHDFFLRQH#WUDV#XQ#FRPSRUWDPLHQWR#LQFRUUHFWR=

%,*P#GLVDSSRLQWHG# WKDW#\RX#DUH#FKRRVLQJ# WR#XVH# VXFK#DQJU\#ZRUGV#HYHQ# WKRXJK# ,*P# VXUH# WKHUH# LV
PXFK#WR#EH#XSVHW#DERXW%1

%,*P#UHDOO\#FRQFHUQHG$$#,W# LV#YHU\# LPSRUWDQW#WKDW#,#XQGHUVWDQG#ZK\#\RX#DUH#VR#PDG1#3OHDVH#WHOO#PH
ODWHU#ZKHQ#,#FDQ#UHDOO\#OLVWHQ%1

%:H#ERWK#NQRZ#ZH#FDQ#ZRUN#WKDW#RXW%1
%,#NQRZ#VRPHWKLQJ#KDSSHQV#WR#\RX#WRGD\1#/HW*V#XVH#ZRUGV#WR#VROYH#WKH#SUREOHP%1
%<RX#PXVW#EH#PDG#WR#HPEDUUDVV#PH#OLNH#WKLV#LQ#IURQW#RI#HYHU\RQH1#,W#PDNHV#PH#ZDQW#WR#ILJKW#EDFN/

EXW#WKHQ#ZH*G#QHYHU#VROYH#WKH#SUREOHP1#/HW#PH#WDON#WR#\RX#DIWHU#FODVV/#VR#ZH#FDQ#KDQGOH#WKH#SUREOHP%1

&21&/86,21(6

• /D#DFWLWXG#FRPR#GRFHQWH#HV#IXQGDPHQWDO=#OD#DFWLWXG#TXH#PRVWUHPRV#FRPR#SURIHVLRQDOHV#TXH#VRPRV#HV
XQD#FDUDFWHUtVWLFD#TXH#HO#DOXPQDGR#YD#D#QRWDU1#1XHVWUD#DFWLWXG#QRV#GDUi#VHJXULGDG#HQ#OR#TXH#KDFHPRV#\
QR#SODQWHDUi#GXGDV#DO#DOXPQR#GH#TXH#DFWXDPRV#GH#HVWD#PDQHUD#SRUTXH#HV#OD#FRUUHFWD1

• &RPSUHQGHU# ODV# GLIHUHQFLDV# FXOWXUDOHV# GH# ORV# DOXPQRV=# # FRQRFHU# ODV# GLIHUHQFLDV# GH# UD]D# \# VXV
FLUFXQVWDQFLDV#SHUVRQDOHV#WDPELpQ#QRV#D\XGDUi#D#VDEHU#OOHYDU#\#PDQHMDU#D#ORV#DOXPQRV#FRQIOLFWLYRV/#SXHV
HQ# GHILQLWLYD#PXFKRV# GH# VXV# FRPSRUWDPLHQWRV# VRQ# OODPDGDV# GH# DWHQFLyQ# GHELGDV# D# DOJ~Q# SUREOHPD
H[WHULRU1

• 0DQWHQHU#VLHPSUH#OD#FDOPD=#QR#SHUGHU#ORV#QHUYLRV/#QR#JULWDU#\#JXDUGDU#OD#FRPSRVWXUD#QRV#GDUi#OD#IXHU]D
QHFHVDULD#SDUD#SRGHU#WUDWDU#FRQ#ORV#DOXPQRV#FDGD#GtD1

• 1R#WRPDU#ODV#FLUFXQVWDQFLDV#FRPR#DOJR#SHUVRQDO=#SRU#OR#JHQHUDO#ORV#DOXPQRV#QXQFD#DFW~DQ#HQ#FRQWUD#GH
OD# SHUVRQD# GHO# SURIHVRU1# $# ORV# DOXPQRV# KD\# TXH# KDFHUOHV# YHU# WRGRV# ORV# GtDV# TXH# VX# FRUUHFWR
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FRPSRUWDPLHQWR#HV#QHFHVDULR#SDUD#DVHJXUDU#HO#EXHQ#GHVDUUROOR#GH#OD#FODVH/#HO#EXHQ#XVR#GHO#WLHPSR#GH#ORV
GHPiV#\#VX#SURSLR#SURFHVR#GH#DSUHQGL]DMH1

• %XVFDU#VLHPSUH#OR#SRVLWLYR#GH#ODV#FLUFXQVWDQFLDV=#OD#UHVROXFLyQ#GH#XQ#FRQIOLFWR#SRU#SDUWH#GHO#SURIHVRU#GHEH
VHU#WRPDGD#FRPR#XQD#YLFWRULD#D#WLHPSR1#6HU#HVWULFWR#\#PHWyGLFR#HQ#HO#FXPSOLPLHQWR#GH# ODV#QRUPDV#HV
QHFHVDULR/#DO#LJXDO#TXH#KDFHU#YHU#DO#DOXPQR#TXH#HO#FRPSRUWDPLHQWR#GH#DOJXQRV#KDFH#SHUGHU#HO#WLHPSR#D#OD
PD\RUtD1# 3RQHU# HMHPSORV# GH# FRPSRUWDPLHQWRV# LQDGHFXDGRV# D\XGDUi# D# ORV# GHPiV# D# VRSHVDU# HO
LQFXPSOLPLHQWR#GH#ODV#QRUPDV1#<#ODV#FRQVHFXHQFLDV#GHEHQ#DSOLFDUVH#VLHPSUH1

• &UHDU#XQ#DOWR#FRQFHSWR#GH#XQR#PLVPR=#HO#DOXPQR#DPHULFDQR#WLHQH#SRU#OR#JHQHUDO#XQ#DOWR#FRQFHSWR#GH#Vt
PLVPR1#)UDVHV#FRPR#%,*P#VPDUW%#VRQ#PX\#IUHFXHQWHV/#SRU#HOOR#QRVRWURV#WHQHPRV#TXH#HVWDU#D#VX#DOWXUD#\
FUHDU#XQ#FRQFHSWR#GH#QRVRWURV#PLVPRV#TXH#VHD#PX\#DOWR1#'H#HVWD#IRUPD#HO#DOXPQR#UHVSHWDUi#PXFKR#PiV
DO#SURIHVRU1

• 6DEHU#TXH#YDV#D#FRQVHJXLU#HO#FRQWURO=#PiV#WDUGH#R#PiV#WHPSUDQR#HO#FRQWURO#GH#OD#FODVH#VH#FRQVLJXH1#$O
ILQDO#HO#DOXPQR# VH# WLHQH#TXH#GDU# FXHQWD#GH#TXH#HO#TXH# FRQWUROD# OD# FODVH#HV#HO#SURIHVRU1#(VWR# VyOR# VH
FRQVLJXH#VL#HO#SURIHVRU#HV#HVWULFWR#FRQ#ODV#UHJODV#\#VyODPHQWH#FLUFXQVWDQFLDV#PX\#SDUWLFXODUHV#PRGLILFDQ#HO
PRGR#DFWXDU1

• (VWDU#DELHUWR#D#ORV#FRQVHMRV#GH#WRGRV#ORV#SURIHVLRQDOHV#TXH#WH#URGHDQ=#XQD#GH#ODV#FODYHV#SDUD#DSUHQGHU#HO
FRPSRUWDPLHQWR#GH#ORV#DOXPQRV#HV#HVFXFKDU#D#ORV#FRPSDxHURV1#+D\#TXH#SHQVDU#TXH#QRVRWURV#YHQLPRV
GH#XQD#FXOWXUD#WRWDOPHQWH#GLIHUHQWH#\#QRV#DGHQWUDPRV#HQ#XQ#PXQGR#GH#UHJODV#\#FRQVHFXHQFLDV#DO#FXDO#QR
HVWDPRV# DFRVWXPEUDGRV1# 1R# GHEHPRV# WHQHU# PLHGR# D# SHGLU# D\XGD# D# FRPSDxHURV/# SHGLU# FRQVHMRV/
PRVWUDUVH#DELHUWR#D#WRGRV#\#D#WRGR1
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$3$57$'2#6=

/$6#$6,*1$785$6/#/$#(9$/8$&,Ï1/#/$#$6,67(1&,$#<##/26#&/8%6

/$#',9(56,'$'#'(#$6,*1$785$6

/D#GLYHUVLGDG#GH#DVLJQDWXUDV#HQ#ORV#LQVWLWXWRV#DPHULFDQRV#HV#PX\#DPSOLD1#/RV#FXUVRV#QR#HVWiQ#RUJDQL]DGRV
SRU#HGDG/#FRPR#HQ#(VSDxD/#VLQR#TXH#FDGD#DOXPQR#VHOHFFLRQD#ODV#DVLJQDWXUDV#TXH#TXLHUH#HVWXGLDU#FDGD#DxR/
GH#IRUPD#TXH#ODV#FODVHV#WLHQHQ#DOXPQRV#GH#WRGDV#ODV#HGDGHV1#(VWD#VHOHFFLyQ#GH#DVLJQDWXUDV#VH#KDFH#FRQ#OD
D\XGD#GHO#&RXQFHORU#TXH#DFRQVHMD# ODV#PDWHULDV#HQ# ODV#TXH#VH#GHEHQ#REWHQHU#FUpGLWRV#SDUD#FXUVDU#GHVSXpV
GHWHUPLQDGDV#FDUUHUDV#HQ#OD#XQLYHUVLGDG1#/D#~QLFD#FRQGLFLyQ#HV#TXH#WLHQHQ#TXH#UHXQLU#XQD#VHULH#GH#FUpGLWRV
SDUD#JUDGXDUVH/#\#OD#FDQWLGDG#VXHOH#URQGDU#ORV#581#/D#PD\RU#SDUWH#GH#ODV#DVLJQDWXUDV#GDQ#XQ#FUpGLWR/#DXQTXH
DOJXQDV#GDQ#VyOR#PHGLR#FUpGLWR1#+D\#XQ#Q~PHUR#Pi[LPR#GH#FUpGLWRV#GH#FDGD#DVLJQDWXUD/#HV#GHFLU/#XQ#DOXPQR
DO#TXH#OH#JXVWD#HO#WHDWUR#\#OD##HGXFDFLyQ#ItVLFD/#QR#SXHGH#GHGLFDUVH#ORV#7#DxRV#D#HVDV#DVLJQDWXUDV#\#JUDGXDUVH
FRQ#PXFKRV#FUpGLWRV#VyOR#GH#HVWDV#GRV#DVLJQDWXUDV1

+D\# XQ# Q~PHUR# GH# FUpGLWRV# REOLJDWRULRV#GH# DOJXQRV# # EORTXHV# # +UHTXLUHG,/#SHUR# RWURV# VRQ# RSFLRQDOHV# +OD
PD\RUtD,1# (O# KRUDULR# GH# FDGD# HVWXGLDQWH# OR# GLVHxD/# FRPR# KHPRV# GLFKR/# # HO# FRXQFHORU# X# RULHQWDGRU1
1RUPDOPHQWH##VRQ#REOLJDWRULRV#GRV#FUpGLWRV#GH#OHQJXD#H[WUDQMHUD#+HV#GHFLU/#4#DxR#HQ#ORQJ#EORFN#R#HVSDxRO#4#\
5,1#1R#REVWDQWH#KD\#PXFKtVLPDV#DVLJQDWXUDV#TXH#QRV#YDQ#D#VRUSUHQGHU#FRPR#WRGDV#ODV#GH#KRPH#HFRQRPLFV
HGXFDWLRQ/#TXH#WH#HQVHxDQ#D#VHU#XQ#EXHQ#SDGUH/#D#OOHYDU#XQD#FDVD/111>#ODV#GHSRUWLYDV/#WHQLV/#VRFFHU/#EpLVERO111>
'ULYHU¶V#HGXFDWLRQ>#&ULPH#LQ#$PHULFD111>#$LGH/#HWF1

/$#(9$/8$&,Ï1#'(/#$/801$'2

$QWHV# GH# HPSH]DU# D# DQDOL]DU# HO# VLVWHPD# GH# HYDOXDFLyQ# SURSLDPHQWH# GLFKR/# VHUtD# LQWHUHVDQWH# KDFHU# XQDV
FRQVLGHUDFLRQHV#JHQHUDOHV1

&XDQGR#HPSLH]DV#D# WUDEDMDU#HQ#HO# VLVWHPD#DPHULFDQR# WH# VLHQWHV# WRWDOPHQWH#GHVERUGDGR#SRU#GRV#PRWLYRV
SULQFLSDOHV=
41 /D#FDQWLGDG#GH#QRWDV/#H[iPHQHV#R#FDOLILFDFLRQHV#TXH#VH#QHFHVLWDQ1
51 (O#UHTXHULPLHQWR#GH#DOFDQ]DU#XQRV#QLYHOHV#GH#p[LWR#FRQ#QXHVWURV#HVWXGLDQWHV#PX\#VXSHULRUHV#D# ORV#TXH

HVWDPRV#DFRVWXPEUDGRV1

$#SHVDU#GH#TXH#FDGD#FHQWUR#HGXFDWLYR#GHSHQGH#GH#VX#GLVWULWR#HVFRODU#\#KD\#SURIXQGDV#GLIHUHQFLDV#HQWUH#HOORV/
HVWRV#GRV#IDFWRUHV#VRQ#FRPXQHV#D#WRGR#HO#VLVWHPD#HGXFDWLYR1&RQYLHQH#TXH#\D#HVWHPRV#PHQWDOL]DGRV#GH#TXH
QRV#YDPRV#D#HQFRQWUDU#FRQ#HVWD#UHDOLGDG#\#TXH#SUHYLDPHQWH#KD\DPRV#WRPDGR#QXHVWUDV#GHFLVLRQHV
SHUVRQDOHV#VREUH#FyPR#YDPRV#D#HQIRFDUOD1

(O#SULQFLSLR#GH#FXUVR#HV#DJRWDGRU/#KD\#PXFKDV#FRVDV#TXH#KDFHU/#SODQLILFDFLRQHV#TXH#UHDOL]DU/# IDPLOLDUL]DUVH
FRQ#HO#FHQWUR/#OLEURV/#QXHYD#VLWXDFLyQ#SHUVRQDO/#HWF1#(V#GHFLU/#YDPRV#D#HQIUHQWDUQRV#D#XQ#VLQItQ#GH#GHFLVLRQHV
TXH#QR#SRGHPRV#SUHYHU1#3HUR#OR#TXH#Vt#VDEHPRV#HV#TXH#WHQGUHPRV#XQ#JUDQ#Q~PHUR#GH#DOXPQRV#+OOHJDQGR
HQ#DOJXQRV#FDVRV#D#VREUHSDVDU#ORV#533,#\#QHFHVLWDPRV#XQ#JUDQ#Q~PHUR#GH#QRWDV#GH#FDGD#XQR#GH#HOORV1

&DGD#XQR#WLHQH#VX#VLVWHPD#SHUVRQDO#SDUD#VROYHQWDU#HVWD#VLWXDFLyQ/#SHUR#HVWi#FODUR#TXH#KD\#TXH#GLVHxDUVH#XQD
HVWUDWHJLD#SDUD#VREUHYLYLU1#/D#PD\RUtD#GH#ORV#SURIHVRUHV#WRPD#FRPR#PtQLPR#GRV#R#WUHV#QRWDV#D#OD#VHPDQD#\
QDGLH#SXHGH#FRUUHJLU#HVH#Q~PHUR#GH#H[iPHQHV#VHPDQDOPHQWH/#DGHPiV#GH#SUHSDUDU# ODV#FODVHV/#GHFRUDU#HO
DXOD/#DVLVWLU#D#UHXQLRQHV/#HQWUHJDU#SODQLILFDFLRQHV#VHPDQDOHV/#RUJDQL]DU#SUR\HFWRV/#OOHYDU#XQ#FOXE#\#DWHQGHU#D
ORV#SDGUHV1
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¢4Xp#HVWUDWHJLD#VHJXLU"#&DGD#XQR#GHEH#GHFLGLU#OR#TXH#OH#SDUHFH#PiV#DGHFXDGR/#SHUR#HV#FRQYHQLHQWH#WHQHU
XQD#HVWUDWHJLD#SHQVDGD/#SUHSDUDGD#R#GLVHxDGD#GH#DQWHPDQR#SRUTXH#HQ# ODV#SULPHUDV#VHPDQDV# WHQGUHPRV
QXHVWUD#FDEH]D#FRQFHQWUDGD#HQ#RWURV#SUREOHPDV#\#HVWR#HV#DOJR#TXH#\D#SRGHPRV#WHQHU#SUHYLVWR1#0iV#DEDMR#VH
RIUHFHQ#DOJXQDV#VDOLGDV1

*5$1#&$17,'$'#'(#358(%$6

&DGD#SURIHVRU#DGRSWD#XQ#PpWRGR#GLIHUHQWH1#$#FRQWLQXDFLyQ#SRGHPRV#FRPHQWDU#GLYHUVDV#LGHDV#SDUD#WUDWDU#GH
DOPDFHQDU#JUDQ#Q~PHUR#GH#QRWDV#VLQ#TXH#UHTXLHUD#GHPDVLDGR#WLHPSR=
41 0XFKDV#SUXHEDV#SXHGHQ#VHU#FRUUHJLGDV#SRU#ORV#SURSLRV#DOXPQRV1#/D#DXWRFRUUHFFLyQ#HV#PX\#SRVLWLYD

SDUD#XOWLPDU#HO#SURFHVR#GH#DSUHQGL]DMH1#6H#SXHGH#SUHSDUDU#XQD#WUDQVSDUHQFLD#FRQ#ODV#UHVSXHVWDV#\#ORV
DOXPQRV#FRUULJHQ#XQ#H[DPHQ/#VLHPSUH#\#FXDQGR#QR#VHD#HO#VX\R/#SDUD#DVt#HYLWDU#SUREOHPDV1

51 0XFKDV#SUXHEDV#SXHGHQ#VHU#PXOWLSOH#FKRLFH#R#VFDQWURQ1#7RGRV#ORV#FHQWURV#OR#WLHQHQ#\#VRQ#VHQFLOORV#GH
XWLOL]DU#\#SUiFWLFRV1#/RV#ILQDOHV#WHQGUiQ#XQD#SDUWH#VFDQWURQ/#DVt#TXH#FXDQWR#DQWHV#QRV#IDPLOLDULFHPRV
FRQ#pO/#PHMRU1

/D#PD\RUtD#GH#ORV#OLEURV#GH#WH[WR#SRVHH#XQ#WHVW#SURJUDP#FRQ#SUHJXQWDV#\#UHSXHVWDV#\D#SUHVHOHFFLRQDGDV#SDUD
VFDQWURQ1

41# 3UXHEDV#GH#YRFDEXODULR/#PX\#FRUWLWDV/#IUHFXHQWHV#\#VHQFLOODV#GH#FRUUHJLU1

51# 0XFKDV# SUiFWLFDV# GH# FODVH# FRPR# OHFWXUDV# R# GLiORJRV# SXHGHQ# FDOLILFDUVH# FRQ# QRWD1# 7HQHPRV# TXH
DFRVWXPEUDUQRV#D#FDOLILFDU#WRGR1

61 3XHGHQ#DVLJQDUVH#WDUHDV#TXH#VLPSOHPHQWH#FRQ#HQWUHJDUODV#\D#VH#FRQVLGHUHQ#YiOLGDV1#(Q#ORV#(VWDGRV
8QLGRV#QR#VH#FRUULJH#FRQ#WDQWR#ULJRU#FRPR#HQ#(VSDxD1#1R#VH#VHxDODQ#PXFKDV#YHFHV#ODV#FRUUHFFLRQHV
HQ#URMR#\D#TXH#IUXVWUD#DO#DOXPQR#\#VLPSOHPHQWH#VH#YDORUD#HO#WUDEDMR1

71# 5HFRJHU#WUDEDMRV/#FRPSRVLFLRQHV1111#SHUR#QR#D#WRGRV#ORV#DOXPQRV/#VyOR#XQ#PXHVWUHR#GH#OD#FODVH1

81# &XDQGR#UHFRJHPRV#ILFKDV#GH#HMHUFLFLRV#R#FRPSRVLFLRQHV#QR#WHQHPRV#TXH#FRUUHJLU#WRGRV#ORV#HMHUFLFLRV1
3RGHPRV# FRUUHJLU# HO#PiV# LPSRUWDQWH# R# SUHSDUDU# GH# DQWHPDQR# HVDV# ILFKDV# SDUD# TXH# XQD# GH# ODV
DFWLYLGDGHV#VHD#VLJQLILFDWLYD#\#DO#PLVPR#WLHPSR#GH#IiFLO#FRUUHFFLyQ1

$/72#1,9(/#'(#e;,72

9DPRV#D#SDVDU#DO#VHJXQGR#FDPELR#IXHUWH=#OD#VHQFLOOH]#GH#ODV#SUXHEDV1#1HFHVLWDPRV#TXH#HO#<3(#GH#QXHVWURV
HVWXGLDQWHV#DSUXHEH#QXHVWUD#DVLJQDWXUD#+TXH#FRQVLJD#PiV#GH#XQ#:3#HQ#HOOD,1#6L#QR#WHQHPRV#HVWH#SRUFHQWDMH/
VH# OOHJD# D# OD# FRQFOXVLyQ# GH# TXH# QR# VRPRV# EXHQRV# SURIHVRUHV/# \D# TXH# HO# DOXPQR# QR# HVWi# DSUHQGLHQGR/
VXVSHQGH/# \# WHQGUHPRV# LQQXPHUDEOHV# SUREOHPDV# FRQ# SDGUHV# \# DGPLQLVWUDFLyQ1# +D\# TXH# FRQVHJXLU# TXH
QXHVWURV#HVWXGLDQWHV#WHQJDQ#p[LWR#HQ#VXV#QRWDV1

3RU#VXSXHVWR/#DOJXQRV#HVWXGLDQWHV#VXVSHQGHQ# ORV#H[iPHQHV#%VHULRV%#SRU# OR#TXH#HV# LPSRUWDQWH#FRQWDU#FRQ
YDULDV#QRWDV#SRVLWLYDV#TXH#OH#VXEDQ#OD#PHGLD1#0XFKRV#SURIHVRUHV#DGMXGLFDQ#XQD#QRWD#SRU#PDWHULDOHV/#\#VL#ORV
DOXPQRV#WUDHQ#HO#OLEUR#\#ORV#RWURV#PDWHULDOHV#TXH#VH#UHTXLHUHQ#WRGRV#ORV#GtDV/#OR#YDORUDQ#FRQ#XQ#4331#2WURV
KDFHQ#OR#PLVPR#FRQ#OD#WDUHD#R#GHEHUHV1#$GHPiV#H[LVWH#HO#H[WUD#FUHGLW#R#ERQXV1#&DGD#XQR#HVWDEOHFH#XQD#WDUHD
%H[WUD%#\#ORV#DOXPQRV#TXH#YROXQWDULDPHQWH#OD#KDFHQ#FRQVLJXHQ#SXQWRV#GH#ERQLILFDFLyQ#TXH#LQIODUiQ#VXV#QRWDV1
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(Q#UHVXPHQ/#HQ#RFDVLRQHV#VH#YDORUD#PiV#HO#WUDEDMR#TXH#HO#FRQRFLPLHQWR1#8Q#DOXPQR#SXHGH# WHQHU#EXHQDV
QRWDV#VL#HV#WUDEDMDGRU/#DXQTXH#QR#KDEOH#GHPDVLDGR#HVSDxRO/#OR#FXDO#WDPELpQ#UHVXOWD#FRPSUHQVLEOH1

7($&+(5*6#+$1'%22.1

8QD#YH]#KHFKDV#WRGDV#HVWDV#REVHUYDFLRQHV/#SRGHPRV#SDVDU#D# ODV#QRWDV#HQ#Vt1#&DGD#FHQWUR#HQ#VX#WHDFKHU*V
KDQGERRN#HVSHFLILFDUi#HO#Q~PHUR#GH#QRWDV#REOLJDWRULDV#\#HO#IXQFLRQDPHQWR#GH#WRGR#HO#VLVWHPD#GH#HYDOXDFLyQ1
7RGR#YDULDUi#GHSHQGLHQGR#GHO#GLVWULWR#9R\#D#H[SOLFDU#FyPR#HUD#PL#VLVWHPD=#DXQTXH#HQ#QLQJ~Q# FDVR# VHUi
H[DFWDPHQWH#LJXDO/#VLHPSUH#VHUi#LQWHUHVDQWH#SDUD#TXH#QRV#IDPLOLDULFHPRV#FRQ#OD#WHUPLQRORJtD#\#VLWXDFLRQHV1

7HQtD#ORQJ#EORFN#VFKHGXOLQJ#TXH#HV#XQ#KRUDULR#HQ#HO#TXH#FDGD#SHULRGR#FRQVWD#GH#XQRV#<3#PLQXWRV#\#VH#WLHQH
FODVH#HQ#GtDV#DOWHUQRV1#&DGD#WUHV#VHPDQDV#GiEDPRV#XQ#UHSRUW#FDUG/#TXH#VHUtD#OR#HTXLYDOHQWH#D#QXHVWUR#EROHWtQ
GH#QRWDV#SHUR# FRQ#XQD# IUHFXHQFLD#PX\#VXSHULRU1#3DUD#HPLWLU#HVWH# UHSRUW# WHQtD#TXH#GRFXPHQWDUOR# FRQ#XQ
PtQLPR#GH#8#QRWDV#HQ#PL#JUDGLQJ#ERRN#1#(O#JUDGLQJ#ERRN#HV#FRPR#QXHVWUR#%FXDGHUQR#GHO#SURIHVRU%/#SHUR#HQ
((1881#WLHQH#XQ#FDUiFWHU#RILFLDO1#(Q#pO#DSXQWDUHPRV#ODV#IDOWDV/#WDUGLHV#\#JUDGHV1

6H# FDOLILFD# VREUH# 433# \#QR# VREUH# 43# FRPR# HQ# (VSDxD1#6H# GD# XQD# FDOLILFDFLyQ# QXPpULFD# TXH# WHQGUi# XQD
HTXLYDOHQFLD#HQ#OHWUD=
$0GH#<3#D#4331
%0GH#;3#D#<31
&0GH#:3#D#;31
'0GH#98#D#:31
)0PHQRV#GH#981

+D\#GRV# WLSRV#GH#QRWDV=#GDLO\#\#PDMRU1#/DV#PDMRU#JUDGHV#VHUiQ#HO#93(#GH# OD#QRWD#GHO#EROHWtQ#\# ODV#GDLO\
JUDGHV/#HO#73(1#/DV#GDLO\#VRQ#PiV#QXPHURVDV#\#VHQFLOODV#SHUR#\R#SRGtD#GHFLGLU#FXDOHV#SHUWHQHFtDQ#D#FDGD
FDWHJRUtD1#(UDQ#REOLJDWRULDV#XQ#PtQLPR#GH#6#GDLO\#JUDGHV#\#5#PDMRU#JUDGHV#FDGD#6#VHPDQDV1#1R#REVWDQWH/
WRGRV#ORV#SURIHVRUHV#VROtDQ#WHQHU#PiV1

7HQtDPRV#XQ#SURJUDPD#GH#RUGHQDGRU#OODPDGR#JUDGLQJ#PDFKLQH#GRQGH#GHEtDPRV#LQWURGXFLU#WRGDV#ODV#QRWDV1
(O#SURJUDPD#QRV#GDED# ODV#PHGLDV#GH#FDGD#DOXPQR1#3DUD#FRPXQLFDU#HVDV#PHGLDV#D# OD# IURQW#RIILFH#KD\#GRV
PpWRGRV1#$OJXQRV#LQVWLWXWRV#HVWiQ#FRQHFWDGRV#DO#RUGHQDGRU#FHQWUDO/#SHUR#HQ#PL#FDVR#WHQtDPRV#XQ#EXEEOLQJ
VKHHW/#HV#GHFLU/#WHQtDPRV#TXH#PDUFDU#HVWD#LQIRUPDFLyQ#HQ#RWUD#KRMD#GLIHUHQWH#\#OOHYDUOD#D#OD#RILFLQD1#7RGR#HVWR
GHQWUR#GH#HVWULFWRV#SOD]RV#HQ#ORV#TXH/#DO#LJXDO#TXH#HQ#(VSDxD#/#QR#VH#FRQWHPSOD#HO#UHWUDVR1

&RQ# ORQJ# EORFN# HO# FXUVR# HVWi# GLYLGLGR# HQ# GRV# WULPHVWUHV# +WHUPV,/# FDGD# XQR# GH# HOORV# HV# FRPR# XQ# FXUVR
FRPSOHWR#HQ#(VSDxD#R#HQ#VKRUW#EORFN1#(V#GHFLU/#HQ#1DYLGDGHV#VH#FDPELD#GH#DOXPQRV/#WLHQHV#TXH#GDU#RWURV
FXUVRV/# HV# HPSH]DU# WRGR#GH#QXHYR1#&DGD# WULPHVWUH# HVWi#GLYLGLGR# HQ# GRV# VHPHVWHUV# +R#SHULRGRV# GH# QLQH
ZHHNV,#/#FDGD#XQR#GH#HOORV#FRQVWDUi#GH#WUHV#SHULRGRV#GH#WUHV#VHPDQDV#1#/RV#DOXPQRV#VH#SXHGHQ#GDU#GH#EDMD
R#LQFRUSRUDU#D#WX#FODVH#FDGD#<#VHPDQDV#+DXQTXH#KD\#PX\#SRFRV#FDPELRV,1

0 $xR#HVFRODU=#5#WHUPV#R#5#FXUVRV>#VRQ#FXDWUR#SRVLELOLGDGHV#GH#FRQVHJXLU#PHGLR#FUpGLWR/#HV#GHFLU/
XQ#WRWDO#GH#GRV#FUpGLWRV1

0 8Q#WHUP#±#XQ#FUpGLWR1#(TXLYDOH#D#XQ#FXUVR#FRPSOHWR#\#GXUD#4;#VHPDQDV1
0 1LQH#ZHHNV#R#VHPHVWHU#0#&DGD#<#VHPDQDV#VH#GD#HO#VHPHVWHU#UHSRUW#FDUG/#VL#VH#DSUXHED#VH#JDQD

PHGLR#FUpGLWR1
0 7KUHH0ZHHN#UHSRUW#FDUG#0#&DGD#WUHV#VHPDQDV#XQ#EROHWtQ#GH#QRWDV1
0 &DGD#UHSRUW#FDUG#VH#GRFXPHQWDUi#FRQ#XQ#PtQLPR#GH#8#FDOLILFDFLRQHV#+5#PDMRU#\#6#GDLO\,1

$O#ILQDO#GHO#VHPHVWUH#VH#GDUi#HO#VHPHVWHU#UHSRUW#FDUG#TXH#VHUi#HO#UHVXOWDGR#GH#ODV#PHGLDV#GH#ODV#QRWDV#GH#ODV
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QXHYH#VHPDQDV#\#HO#H[DPHQ#ILQDO1#1RUPDOPHQWH#HO#H[DPHQ#ILQDO#FRQVWLWX\H#HO#53#(#GH#OD#QRWD#VHPHVWUDO1#6L
HVD#QRWD#HV#PiV#GH#XQ#:3#VH#FRQVLGHUD#DSUREDGR#\#VH#JDQD#PHGLR#FUpGLWR1#(O#H[DPHQ#ILQDO#HV#REOLJDWRULR
SDUD#WRGRV#ORV#IUHVKPHQ#DQG#VRSKRPRUHV#/#SHUR#VL#VH#WLHQH#EXHQD#QRWD#+$#R#%,/#VH#WLHQH#PHQRV#GH#GRV#IDOWDV
GH#DVLVWHQFLD#\#HUHV#MXQLRU#RU#VHQLRU#HO#DOXPQR#SXHGH#VROLFLWDU#OD#H[HQFLyQ1#6H#LQGLFD#HQ#ODV#QRWDV#\#JUDGLQJ
ERRN#FRPR#H[HPSW1

$YHUDJH#R#PHGLD#SDUD#FDGD#UHSRUW=
0DMRU#0#93#(
'DLO\#0#73#(
127$#),1$/=#$YHUDJH#0#;3(##0#ILQDO#WHVW#0#53(

&RQ# ORQJ# EORFNV# HO# DOXPQR# JDQD# XQ# FUpGLWR# SRU# FDGD# FXUVR# FRPSOHWR# GH# HVSDxRO# \# GH# FXDOTXLHU# RWUD
DVLJQDWXUD/#\D#TXH#FDGD#DVLJQDWXUD#WLHQH#XQD#GXUDFLyQ#GH#4;#VHPDQDV1#6L#QR#KD\# ORQJ#EORFNV/#JDQDUi#XQ
FUpGLWR#DO#DxR1

(VWH# SRVLEOH# FUpGLWR# WDPELpQ# KD\# TXH# DSXQWDUOR# HQ# HO# JUDGLQJ# ERRN1# &DGD# YH]# TXH# TXLHUHV# KDFHU# XQD
FRUUHFFLyQ#R#FDPELR#HQ#HVWH# OLEUR# WLHQHV#TXH# LQLFLDOL]DUOR#\#DO# ILQDO#GHO#FXUVR#VH#HQWUHJD#DO# MHIH#R# MHID#GH
GHSDUWDPHQWR1

$77(1'$1&(##2#&21752/#'(#/$#$6,67(1&,$

(Q# HVWH# SDtV# HO# SURIHVRU# GHEH# UHFLELU# VXV# DOXPQRV2DV# HQ# OD# SXHUWD# GHO# DXOD# VDOXGiQGRORV/# VRQULHQGR# \
FRQYHUVDQGR# XQ# SRFR# FRQ# HOORV2DV1# (V# KiELWR# JHQHUDOL]DGR# HQ# WRGRV# ORV# FHQWURV1# (V# XQD# PXHVWUD# GH
FRUGLDOLGDG#GHO#SURIHVRU2D#KDFLD#HO#DOXPQR2D1#&RQ#HVWR#VH#SUHWHQGH#TXH#HO#DOXPQR#VH#FRQWDJLH/#VHD#SXQWXDO#\
FRUUHFWR/#D#OD#YH]#TXH#VH#FRQWUROD#OD#FRQGXFWD#HQ#ORV#SDVLOORV#HQWUH#ORV#SHULRGRV1#&XDQGR#OD#FDPSDQD#VXHQH#DO
SULQFLSLR#GH#FDGD#SHULRGR#WRGRV#ORV#DOXPQRV#\D#HVWDUiQ#VHQWDGRV#\#OLVWRV#SDUD#HPSH]DU1

,JXDOPHQWH/# HO# SURIHVRU# GHEH# WHQHU# HQ# FXHQWD# TXH# ORV# DOXPQRV# GHEHQ# VLHPSUH# DEDQGRQDU# OD# FODVH
RUGHQDGDPHQWH/#VLQ#SRUWD]RV#HPSXMRQHV#R#SHOHDV/#\#QXQFD#UHWHQHUORV#GHVSXpV#GH#FDGD#SHULRGR1

8QD#YH]#TXH#WHQHPRV#DO#DOXPQDGR#VHQWDGR#\#WUDEDMDQGR#HQ#DOJXQD#DFWLYLGDG#EUHYH##\#VLPSOH#+ZDUP0XS,/
SURFHGHUHPRV#D#SDVDU#OLVWD/#R#VLPSOHPHQWH/#YHULILFDU#OD#DVLVWHQFLD#GHO#DOXPQDGR1

/D#LPSRUWDQFLD#GHO#FyPSXWR#GH#ODV#IDOWDV#XQH#WUHV#iUHDV=
• OD#PHGLD#RILFLDO#GH#DVLVWHQFLD1
• FXPSOLPLHQWR#GH#OD#OH\#GHO#HVWDGR#TXH#UHTXLHUH#XQ#<3(#GH#DVLVWHQFLD1
• FRQWURODU#H#LGHQWLILFDU#D#DTXHOORV#DOXPQRV#TXH#IDOWDQ#KDELWXDOPHQWH1

&Ï02#'2&80(17$5#/$6#$86(1&,$6

3URFHGLPLHQWR#KDELWXDO=#KD\#TXH#SDVDU#OLVWD#DO#SULQFLSLR#GH#FDGD#SHULRGR/#JHQHUDOPHQWH#HQ#ORV#SULPHURV#GLH]
PLQXWRV1#'H#HVWD#IRUPD/#HO#SHUVRQDO#GH#DWWHQGDQFH#SXHGH#FRQWURODU#FXiQWRV#DOXPQRV#IDOWDQ1#$#YHFHV/#HVWRV
HVWiQ#SRU# ORV#SDVLOORV/#VLHQGR#ORV#DGPLQLVWUDGRUHV#R#SURIHVRUHV# ORV#HQFDUJDGRV#+FRPR#QXHVWUDV#JXDUGLDV#HQ
(VSDxD,#GH# OOHYDU#DO#DOXPQR#D#FODVH#VL# OR#HQFXHQWUDQ#SRU#HO#SDVLOOR#VLQ# MXVWLILFDFLyQ#DOJXQD#R#SDVH#GH#XQ
SURIHVRU1

6H#WRPD#UHJLVWUR#GH#ODV#DXVHQFLDV#SRU#PHGLR#GH#XQDV#KRMDV#TXH#HO#FHQWUR#SURSRUFLRQD#+%XEEOLQJ#$WWHQGDQFH
5HSRUW#)RUP,/#R#SRU#PHGLR#GH#XQ#SURJUDPD#LQIRUPiWLFR#VL#VH#WLHQH#RUGHQDGRU#HQ#FODVH#\#pVWH#HVWi#FRQHFWDGR
D#OD#UHG#GHO#FHQWUR1#(Q#ODV#KRMDV/#R#HQ#HO#RUGHQDGRU/#DSDUHFH#HO#OLVWDGR#GH#ORV#DOXPQRV1#6L#HO#DOXPQR#QR#HVWi
ItVLFDPHQWH#SUHVHQWH#GXUDQWH#HO#SHULRGR/#DXQTXH#VH#VHSD#GyQGH#HVWi/#VH# OH#PDUFD#$EVHQW1#6L# OOHJD#WDUGH#D
FODVH#VLQ#DOJ~Q#WLSR#GH#SDVH#R#MXVWLILFDFLyQ/#VH#OH#PDUFD#7DUG\1



89

6L#HO#SURIHVRU#FRPHWH#DOJ~Q#HUURU/#SXHGH#FRUUHJLUOR#HO#PLVPR#GtD1#(Q#FDVR#GH#TXH#HO#HUURU#VHD#GHWHFWDGR#DO#GtD
VLJXLHQWH/#VH#GHEH#UHOOHQDU#XQ#IRUPXODULR#GH#FRUUHFFLyQ#$WWHQGDQFH#FRUUHFWLRQ#IRUP/#\#OOHYDUOR#D#OD#$WWHQGDQFH
2IILFH#WDQ#SURQWR#FRPR#VHD#SRVLEOH1#+D\#TXH#WHQHU#SUHVHQWH#TXH#VyOR#OD#$WWHQGDQFH#&OHUN#SXHGH#UHFWLILFDU#ODV
IDOWDV#GH#DVLVWHQFLD#VL#HVWD#FRUUHFFLyQ#VH#TXLHUH#UHDOL]DU#XQ#GtD#GLIHUHQWH#D#OD#TXH#VH#SURGXMR#OD#IDOWD1

$GG2'URS=#$GG#VLJQLILFD#XQ#QXHYR#DOXPQR#HQ#HO#SHULRGR1#'URS/#VLQ#HPEDUJR/#HV#XQ#DOXPQR#TXH#VDOH#GHO
SHULRGR1#(VWR#VXFHGH#PX\#D#PHQXGR/#VREUH#WRGR#DO#SULQFLSLR#GH#FDGD#VHPHVWUH/#GHELGR#D# ORV#FDPELRV#GH
KRUDULR#SRU#XQD#SDUWH/#\#DO#FDPELR#GH#UHVLGHQFLD#SRU#RWUR1#$#QDGLH# OH#GHEH#H[WUDxDU#TXH#GHVSXpV#GH#WUHV/
FXDWUR#R#PiV#VHPDQDV#GH#FODVH#KD\D#DOJ~Q#DOXPQR#TXH#DEDQGRQH#HO#SHULRGR#R#TXH#VH#LQFRUSRUH1#3RU#WDQWR/
HO#SURIHVRU#GHEHUi#VLHPSUH#DQRWDU#HQ#VX#OLVWD#+UROO,#FXDQGR#XQ#DOXPQR#DEDQGRQD#HO#SHULRGR#\#HO#SULPHU#GtD
TXH#XQ#DOXPQR#QXHYR#HQWUD#HQ#HO#SHULRGR1#(O#SURIHVRU#UHFLELUi#VLHPSUH#XQD# OLVWD#FRQ# OD# LQIRUPDFLyQ#GH# ORV
HVWXGLDQWHV#$GG2'URS#\#FRPSUREDUi#VL#FRUUHVSRQGH#FRQ#VXV#DQRWDFLRQHV1

,QIRUPH#GH#IDOWDV1#'XUDQWH#OD#FXDUWD#VHPDQD#GHO#SHULRGR#GH#VHLV/#HO#SURIHVRU#UHFLELUi#XQ#UHVXPHQ#GH#WRGDV#ODV
IDOWDV#GH# WRGRV#VXV#DOXPQRV#HQ# WRGRV#VXV#SHULRGRV1#(V#XQD#RSRUWXQLGDG#TXH#VH# OH#GD#D#XQ#SURIHVRU#SDUD
UHYLVDU#\#FRUUHJLU#VXV#SURSLDV#DQRWDFLRQHV#DFHUFD#GH# ODV# IDOWDV#GH#DVLVWHQFLD1#6H#FRQRFH#FRQ#HO#QRPEUH#GH
$WWHQGDQFH# 5HSRUW# )RUP1# 8QD# YH]# UHYLVDGD/# OD# GHYROYHUi# ILUPDGD# \# IHFKDGD1# (VWDV# KRMDV# SDVDQ# D# VHU
GRFXPHQWDFLyQ#LPSRUWDQWH1#(O#PRWLYR#GH#VHU#GH#HVWDV#KRMDV#HV#DVHJXUDU#TXH#DO#ILQDO#GH#ODV#VHLV#VHPDQDV#ODV
DXVHQFLDV#GHO#DOXPQR#HQ#FODVH#TXH# WLHQH#DQRWDGDV#HO#SURIHVRU#FRLQFLGHQ#FRQ# ODV#TXH#KD\#DQRWDGDV#HQ# OD
DWWHQGDQFH#RIILFH1#&XDQGR#D#XQ#DOXPQR#VH#OH#HQYtDQ#ODV#QRWDV/#WDPELpQ#UHFLEH#ODV#IDOWDV#GH#FDGD#SHULRGR1#8Q
DOXPQR#SXHGH#QR#REWHQHU#HO#FUpGLWR#HQ#XQD#DVLJQDWXUD#VL#WLHQH#DFXPXODGR#XQ#FLHUWR#Q~PHUR#GH#IDOWDV1

9HULILFDFLyQ#GH# IDOWDV#HQ#HO#VHJXQGR#SHULRGR=#&DGD#VHPDQD/#HO#SURIHVRU# UHFLELUi#XQ# UHVXPHQ#GH# ODV# IDOWDV
FRUUHVSRQGLHQWHV#D#VX#VHJXQGR#SHULRGR/# OODPDGR#&ODVV#$EVHQFH#6XPPDU\#)RU#3HULRG#51#eVWH#HV#HO#SHULRGR
TXH#WRPD#HO#HVWDGR#GH#7HMDV#SDUD#FRQWURODU#OD#DVLVWHQFLD#GHO#DOXPQDGR#HQ#WRGR#HO#WHUULWRULR1#&DGD#FHQWUR#WLHQH
VX#SURFHGLPLHQWR#SDUD#UHOOHQDUODV1#$TXt#VH#SXHGH#YHU#HO#TXH#VLJXH#XQR#GH#ORV#FHQWURV1

41 9HULILFDFLyQ#GH#ODV#DXVHQFLDV#HQ#HO#LQIRUPH1
51 3URKLELGR#HVFULELU#H[SOLFDFLRQHV#R#FRPHQWDULRV#HQ#pO1
61 6HxDODU#ODV#FRUUHFFLRQHV#FRQ#EROtJUDIR#QHJUR#H#LQLFLDOL]DU#OD#FRUUHFFLyQ1
71 (VFULELU#OD#IHFKD#\#ILUPDU#OD#FRUUHFFLyQ#FRQ#EROtJUDIR#QHJUR/#ILUPDQGR#FRQ#HO#QRPEUH#TXH#DSDUHFH

HQ#HO#SD\0FKHFN1#/RV#VXVWLWXWRV#QR#ILUPDQ#HVWH#LQIRUPH1
81 'HYROYHU#HO#LQIRUPH#D#OD#DWWHQGDQFH#RIILFH#HQ#ODV#IHFKDV#LQGLFDGDV1

3RGHPRV#FRPSUREDU#DO#OHHU#WRGD#HVWD#GRFXPHQWDFLyQ#TXH#HO#GH#ODV#IDOWDV#GH#DVLVWHQFLD#HV#XQ#DVXQWR#EDVWDQWH
VHULR1#+D\#TXH#WHQHU#HQ#FXHQWD#TXH#ODV#HVFXHODV#UHFLEHQ#GLQHUR#VHJ~Q#OD#SUHVHQFLD#GH#ORV#HVWXGLDQWHV#HQ#ODV
DXODV#\#VXV#UHVXOWDGRV1#eVWDV#VRQ#GRV#GH#ODV#YDULDEOHV#TXH#HO#HVWDGR#GH#7HMDV#HPSOHD#HQ#OD#HYDOXDFLyQ#DQXDO
GH#ODV#HVFXHODV1#8Q#PDO#UHVXOWDGR#LPSOLFD#XQ#UHFRUWH#HQ#HO#SUHVXSXHVWR1#3RU#WDQWR/#YDQ#D#VHJXLU#PX\#GH#FHUFD
ORV#PRWLYRV#GH#DXVHQFLD#GH#FDGD#DOXPQR#HQ#SDUWLFXODU1

3ULPHU#GtD#GH#FODVH=#(O#SURIHVRU#FRPSUREDUi#VX#OLVWD#SURYLVLRQDO#3UHSULQWHG#$WWHQGDQFH#5HSRUW#)RUP#GH#FDGD
SHULRGR1#&RPSUREDUi#VL#FDGD#DOXPQR#HVWi#HQ#HOOD1#6L#WLHQH#DOJXQR#TXH#QR#HVWp/#OR#DxDGLUi#DO#ILQDO#GH#OD#OLVWD
DQRWDQGR#HO#Q~PHUR#GH#LGHQWLILFDFLyQ#TXH#HO#HVWXGLDQWH#WLHQH#HQ#HO#FHQWUR#+6$6,#&,1#6L#HO#HVWXGLDQWH#QR# OR
UHFXHUGD/#DQRWDUi#HO#Q~PHUR#GH# LGHQWLILFDFLyQ#TXH#WRGR# LQGLYLGXR#SRVHH/# +,'#&,1#(O#SULPHU#GtD#HO#SURIHVRU
GHEH#PDUFDU#D#ORV#DOXPQRV#DXVHQWHV/#VLHQGR#SDUD#ORV#DOXPQRV#SUHVHQWHV#OD#SULPHUD#IHFKD#GH#HQWUDGD#HQ#HO
FHQWUR1

(O#WLSR#GH#IDOWDV=#+HPRV#GLFKR#TXH#HO#SURIHVRU#VLHPSUH#DQRWD#DO#DOXPQR#TXH#QR#HVWi#XQ#GtD#FRQFUHWR#HQ#FODVH/
\#JXDUGD#GRFXPHQWDFLyQ#GH#HOOR#SHUVRQDOPHQWH#HQ#VX#OLEUR1#(O#SHUVRQDO#GH#DWWHQGDQFH#QRWLILFDUi#PiV#WDUGH#DO
SURIHVRU#+VXHOH#VHU#GLDULDPHQWH,#HO#WLSR#GH#IDOWD#GH#ORV#DOXPQRV#DXVHQWHV1#$TXt#VH#PXHVWUDQ#DOJXQRV#FyGLJRV
TXH#VH#VLJXHQ1
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&RGH $EVHQFH#$EEU1 $EVHQFH#7LWOH
$ 819 8QYHULILHG
% %/& %HKDYLRU#/HDUQLQJ#&HQWHU
' (50 (PHUJHQF\#5HPRYDO
( (;& ([FXVHG
+ +63 +RVSLWDO2+RPH

, ,66 ,Q06FKRRO#6XVSHQVLRQ
/ /$7 /DWH#+6SHFLDO#XVH#FRGH,
0 0(' 0HGLFDO
2 27+ 2WKHU
5 5(/ 5HOLJLRXV#+ROLGD\
6 686 6XVSHQVLRQ
7 7'< 7DUG\
8 81; 8QH[FXVHG

; $&7 $FWLYLW\

(O# SURIHVRU# DQRWDUi# FODUDPHQWH# HQ# VX#*UDGH# %RRN# HO# WLSR# GH# DXVHQFLD1# 6L# HO# SURIHVRU# QR# WLHQH# QLQJXQD
MXVWLILFDFLyQ/#GHEHUi#FRPSUREDU#FXiO#KD#VLGR#HO#PRWLYR1

• 6L# DSUHFLD# TXH# HO# DOXPQR# VH# KD# VDOWDGR# OD# FODVH/# GHEHUi# QRWLILFDUOR# DO# DVVLVWDQW# SULQFLSDO
FRUUHVSRQGLHQWH# GHO# DOXPQR# \# UHOOHQDU# XQ# SDUWH# GH# GLVFLSOLQD/# GLVFLSOLQH# IRUP2VOLS/# GLVFLSOLQH
UHIHUUDO1

• 6L#XQ#DOXPQR#IDOWD#GXUDQWH#XQ#SHULRGR#GH#WUHV#GtDV#FRQVHFXWLYRV#VLQ#TXH#VH#UHFLED# MXVWLILFDFLyQ
DOJXQD/#HO#SURIHVRU#GHEH#UHOOHQDU#XQ#SDUWH#GH#GLVFLSOLQD1#(V#EXHQR/#\#VH#YDORUD#SRVLWLYDPHQWH#HO
KHFKR#GH#TXH#HO#SURIHVRU#OODPH#D#ORV#SDGUHV#SDUD#LQIRUPDUVH#VREUH#HO#DOXPQR1

• 5HWUDVRV1#(O#DOXPQR#GHEH#HVWDU#HQ#FODVH#\#SUHSDUDGR#SDUD#HPSH]DU#FXDQGR#OD#FDPSDQD#VXHQD1#6L
DOJ~Q#HVWXGLDQWH#HQWUD#PiV#WDUGH#\#VLQ#SDVH/#VH#FRQVLGHUD#UHWUDVR#+VLHPSUH#TXH#QR#VHD#PiV#GH
YHLQWLFLQFR#PLQXWRV#R#QR#WUDLJD#MXVWLILFDFLyQ,1#/D#SROtWLFD#VREUH#ORV#UHWUDVRV#SXHGH#YDULDU#GH#XQRV
FHQWURV#D#RWURV#\#HPSLH]D#FDGD#VHLV#VHPDQDV#R#FDGD#VHPHVWUH1#$TXt#WLHQHQ#XQ#HMHPSOR#GHO#TXH
VH#VLJXH#HQ#XQ#FHQWUR1

◊ 3ULPHU#UHWUDVR=#DYLVR#GHO#SURIHVRU#+GRFXPHQWDFLyQ,1
◊ 6HJXQGR#UHWUDVR=#FRQWDFWR#FRQ#ORV#SDGUHV#+GRFXPHQWDFLyQ,1
◊ 7HUFHU#UHWUDVR=#VH#SXHGHQ#VHJXLU#GLVWLQWRV#SDVRV=

∗ /ODPDU#D#ORV#SDGUHV1
∗ (QWUHYLVWD#FRQ#HO#HVWXGLDQWH1
∗ (QWUHYLVWD#FRQ#ORV#SDGUHV1
∗ (QWUHYLVWD#FRQ#HO#&RXQVHORU#FRUUHVSRQGLHQWH#GHO#DOXPQR1
∗ 'HWHQFLyQ#+HQ#HO#DXOD#GHO#SURIHVRU,1

◊ 'HVSXpV#GHO#WHUFHU#UHWUDVR/#\#FRQ#WRGD# OD#GRFXPHQWDFLyQ/#HO#HVWXGLDQWH#VHUi#HQYLDGR#DO
DVVLVWDQW#SULQFLSDO#FRQ#XQ#SDUWH#GLVFLSOLQDULR1

&RPR#VH#SXHGH#REVHUYDU/#HO#FRQWURO#GH#ODV#IDOWDV#GH#ORV#DOXPQRV#HV#PX\#VHULR1#'H#HVWD#IRUPD#VH#SUHWHQGH
TXH# HO# DOXPQR# VHD# FRQVFLHQWH# GH# OD# JUDQ# LPSRUWDQFLD# TXH# WLHQH# OD# HQVHxDQ]D# \# TXH# DGTXLHUD# ODV
UHVSRQVDELOLGDGHV#TXH#OH#FRUUHVSRQGHQ1

/$#(9$/8$&,Ï1#'(/#352)(625$'2#(1#(/#(67$'2#'(#7(-$61

7RGRV#\#FDGD#XQR#GH#ORV#SURIHVRUHV#GHO#HVWDGR#GHEHQ##SDVDU#XQD#HYDOXDFLyQ#HQ#OD#TXH#VH#PHGLUi#HO#JUDGR#GH
FXPSOLPLHQWR#GH#ODV#GLIHUHQWHV#QRUPDWLYDV#SRU#SDUWH#GHO#GRFHQWH#\#HO#QLYHO#GH#p[LWR#GH#VXV#HVWXGLDQWHV1#(VWD
HYDOXDFLyQ#KD#H[LVWLGR##EDMR#GLIHUHQWHV#GHQRPLQDFLRQHV#\#KD#VLGR#UHYLVDGD#FRQ#FLHUWD#IUHFXHQFLD1#(Q#VX#IRUPD
DFWXDO/# HQ# YLJRU# GHVGH# 4<<8# \# HQ# SUiFWLFD# GHVGH# 4<<:/# UHFLEH# HO# QRPEUH# GH# 3'$6/# 3URIHVVLRQDO



91

'HYHORSPHQW#$SSUDLVDO#6\VWHP1# /DV#SHUVRQDV# TXH# QRUPDOPHQWH#GHVHPSHxDQ# HVWD# IXQFLyQ# VRQ# HO2OD
3ULQFLSDO#\# ORV2ODV#$VVLVWDQW#3ULQFLSDO1#([FHSFLRQDOPHQWH#HO# MHIH#GH#GHSDUWDPHQWR#WDPELpQ#SRGUtD# OOHYDUOD#D
FDER1#(Q# UHDOLGDG/#GH#DFXHUGR#FRQ# OD# OHJLVODWXUD#YLJHQWH#FXDOTXLHU#SURIHVRU#FRQ#FHUWLILFDFLyQ/# WUHV#DxRV#GH
H[SHULHQFLD#\#OD#SUHSDUDFLyQ#UHTXHULGD#HVWi#FDSDFLWDGR#SDUD#HIHFWXDU#OD#YDORUDFLyQ#GH#OD#FRPSHWHQFLD#GRFHQWH
GH#VXV#FRPSDxHURV1#1R#REVWDQWH#OR#KDELWXDO#HV#TXH#VHD#XQ#FDUJR#DGPLQLVWUDWLYR#HO#TXH#OD#OOHYH#D#FDER1

3DUD# HPSH]DU#QR# HVWDUtD#GH#PiV# UHFRUGDU# TXH# HQ# HO# VLVWHPD# HGXFDWLYR# DPHULFDQR# ODV# REVHUYDFLRQHV# GH
SURIHVRUHV#SRU#SDUWH#GH#RWURV#FROHJDV#HV#IUHFXHQWH#H#LQFOXVR#UHFRPHQGDGD1#6H#IRPHQWD#PXFKR#HVWH#WLSR#GH
FRUSRUDWLYLVPR#\#OD#SXHVWD#HQ#FRP~Q#GH#LGHDV#TXH#HQ#OD#SUiFWLFD#KDQ#UHVXOWDGR#SRVLWLYDV1#'H#HVWH#PRGR#VH
LQWHQWD#TXH#KD\D#XQ#UHFLFODMH#FRQWLQXR#GHO#SURIHVRUDGR#D##XQ#FRVWH#PtQLPR1

6HJ~Q#OD#OH\#GH#7HMDV#FDGD#SURIHVRU#GHEH#UHFLELU#XQD#RULHQWDFLyQ#TXH#FRPSUHQGHUi#LQIRUPDFLyQ#FRQFHUQLHQWH
D# OR#TXH# VH# HVSHUD#GH# pO# R# HOOD1#3DUD# ORV#SURIHVRUHV#TXH# VRQ#QXHYRV# HQ# HO# HVWDGR# R# HQ# HO#GLVWULWR# HVWD
LQIRUPDFLyQ# WLHQH#XQ#FDUiFWHU#PiV#H[KDXVWLYR/#\#VH#VXHOHQ#FRQYRFDU#DOJXQDV# UHXQLRQHV#SUHSDUDWRULDV#TXH
DEXQGDQ#HQ#HO#WHPD1

/D#HYDOXDFLyQ#GHO#SURIHVRUDGR#FRPSUHQGH#YDULDV#SDUWHV#TXH#UHFLEHQ#HO#QRPEUH#GH#GRPLQLRV#+GRPDLQV,/# ORV
FXDOHV#VH#FRUUHVSRQGHQ#FRQ#GLVWLQWRV#DVSHFWRV#GH# OD#HQVHxDQ]D1#(O#HQIRTXH#TXH#FDGD#HQVHxDQWH#KDFH#GH
HVWRV#GRPLQLRV#HV#REVHUYDGR#SRU#VHSDUDGR/#SDUD#ILQDOPHQWH#KDFHU#XQD#DSUHFLDFLyQ#JOREDO1

(Q#HO#SULPHU#GRPLQLR#VH#KDUi#KLQFDSLp#HQ#TXH#HO#HVWXGLDQWH#WHQJD#XQD#SDUWLFLSDFLyQ#DFWLYD#\#IUXFWtIHUD#HQ#HO
SURFHVR#GH#HQVHxDQ]D0DSUHQGL]DMH1#6H#HVSHUD#TXH#WRGRV#ORV#HVWXGLDQWHV#HVWpQ#LQYROXFUDGRV#GH#XQD#PDQHUD
DFWLYD#HQ#OR#TXH#RFXUUH#HQ#HO#DXOD/#TXH#VH#VLHQWDQ#DWUDtGRV#SRU#OD#LQVWUXFFLyQ#\#TXH#SXHGDQ#DSOLFDU#ORV#QXHYRV
FRQRFLPLHQWRV#D#GLYHUVRV#FDPSRV#GH#OD#YLGD#UHDO/#VHD#GHQWUR#GH#HVWD#PDWHULD#R#HQ#RWURV#FDPSRV#DG\DFHQWHV1

(O#VHJXQGR#GRPLQLR#YDORUDUi#TXH#HO#SURFHVR#GH#HQVHxDQ]D0#DSUHQGL]DMH#HVWp#FHQWUDGR#HQ#HO#DOXPQDGR1#&DGD
SURIHVRU#GHEH#XVDU#HVWUDWHJLDV#GH#GRFHQFLD#TXH#VHDQ#PRWLYDGRUDV#\#TXH#LQYROXFUHQ#D#ORV#HGXFDQGRV#GH#XQ
PRGR#DFWLYR1

(O#WHUFHU#GRPLQLR#FXEUH#HO#DVSHFWR#GH#OD#HYDOXDFLyQ#GHO#DOXPQDGR#\#WUDWD#GH#FRPSUREDU#TXH#HO#SURIHVRU#HV
FRKHUHQWH#D#OD#KRUD#GH#HVWDEOHFHU#XQ#SDUDOHOLVPR#HQWUH#HVWUDWHJLDV#GH#HQVHxDQ]D#\#REMHWLYRV#SRU#XQ#ODGR#\#VX
VLVWHPD#GH#REWHQFLyQ#GH# FDOLILFDFLRQHV#SRU#RWUR1#$VLPLVPR# VH# YLJLODUi#TXH# VH# HIHFW~HQ#GLVWLQWDV#SUiFWLFDV
HYDOXDWRULDV#DGDSWDGDV#D#ODV#GLVWLQWDV#FDUDFWHUtVWLFDV#GH#ORV#HVWXGLDQWHV1

(O#FXDUWR#GRPLQLR#VH#FHQWUD#HQ#OD#FRQVHFXFLyQ#GH#XQ#DPELHQWH#GLVFLSOLQDULR#DGHFXDGR/#HQ#OD#GLVWULEXFLyQ#GHO
WLHPSR#HQ#HO#DXOD#\#HQ#OD#SURPRFLyQ#GH#OD#DXWR0GLVFLSOLQD#\#HO#DSUHQGL]DMH#LQGHSHQGLHQWH1

(O#TXLQWR#GRPLQLR#HVWi#HQFDPLQDGR#D#REVHUYDU#OD#SURIHVLRQDOLGDG#GHO#FXHUSR#GRFHQWH#HQ#OR#TXH#VH#UHILHUH#D
VXV#LQWHUFDPELRV#FRPXQLFDWLYRV#FRQ#DOXPQRV/#FRQ#RWURV#PLHPEURV#GHO#FODXVWUR/#FRQ#SDGUHV#R#FXDOTXLHU#RWUR
LQWHJUDQWH#GH#OD#FRPXQLGDG#HGXFDWLYD1#(O#SURIHVRU#KD#GH#FRPXQLFDUVH#FRQ#IUHFXHQFLD#\#VLHPSUH#FRQ#UHVSHWR/
\#VXV#FRPHQWDULRV#KDQ#GH#VHU#HVSHFLDOPHQWH#SRVLWLYRV#FXDQGR#VH#WUDWH#GH#DOXPQRV#UHDFLRV#R#FRQ#GLILFXOWDGHV1

(Q#HO#VLJXLHQWH#GRPLQLR/#HO#VH[WR/#VH#PHGLUi#HO#GHVDUUROOR#SURIHVLRQDO#GHO#SURIHVRU=#VL#SDUWLFLSD#HQ#DFWLYLGDGHV
GH#PHMRUD#TXH#HVWpQ#HQ#FRQFRUGDQFLD#FRQ#OD#OtQHD#GHO#FDPSXV#\#GHO#GLVWULWR/#VL#DFXGH#D#WDOOHUHV#TXH#OH#D\XGHQ
D#IDFLOLWDU#HO#p[LWR#GH#VXV#DOXPQRV/#VL#PXHVWUD#SUHGLVSRVLFLyQ#D#FRODERUDU#FRQ#FROHJDV#GHO#FHQWUR/#HWF1

(O#GRPLQLR#VpSWLPR#KDFH#UHIHUHQFLD#D# ODV#GLVWLQWDV#UHJODV#\#SURFHGLPLHQWRV#DGRSWDGRV#HQ# OD#HVFXHOD#\#TXH
WLHQHQ# FRPR# REMHWLYR# HO# SURYHHU# XQ# OXJDU# DGHFXDGR# SDUD# HO# DSUHQGL]DMH1# 6H# REVHUYDUi# TXH# HO# SURIHVRU
FRQWULEX\H# D# OD# EXHQD# FRQYLYHQFLD# \# DO# p[LWR# GH# ORV# HVWXGLDQWHV# FXPSOLHQGR# \# KDFLHQGR# FXPSOLU# WRGD
QRUPDWLYD#GHVWLQDGD#D#RIUHFHU# VHJXULGDG#\#XQ#DPELHQWH# VDQR#SDUD# ORV#QLxRV1#/RV#GHUHFKRV#GH# WRGRV# ORV
PLHPEURV#GH#OD#FRPXQLGDG#VH#KDQ#GH#UHVSHWDU1
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(O#~OWLPR#GRPLQLR/#HO#RFWDYR/#VH#HQIRFD#HQ#OD#PHMRUD#GHO#UHQGLPLHQWR#GH#WRGRV#ORV#DOXPQRV1#(O#GRFHQWH#GHEH
ORFDOL]DU#iUHDV#FRQIOLFWLYDV#SDUD#HO#DOXPQDGR#\#VXPLQLVWUDU#ORV#PHGLRV#QHFHVDULRV#SDUD#VROYHQWDU#HO#FRQIOLFWR/
FHQWUiQGRVH#HQ#KDELOLGDGHV#TXH#D\XGHQ#D#DSUREDU#HO#7$$6#+7H[DV#$VVHVVPHQW#RI#$FDGHPLF#6NLOOV,1#3RU#RWUR
ODGR#WDPELpQ#LQFOX\H#HO#GHVDUUROOR#GH#HVWUDWHJLDV#SDUD#HVWXGLDQWHV#HQ#VLWXDFLyQ#GH#ULHVJR#+XQ#VXVSHQVR,#\#HO
FRQWURO#GH#OD#DVLVWHQFLD1

/DV#UHVXOWDGRV#TXH#VH#SXHGHQ#REWHQHU#HQ#FDGD#XQR#GH#HVWRV#GRPLQLRV#VRQ=#
D, H[FHHGV#H[SHFWDWLRQV>#HVWD#HV#OD#FDOLILFDFLyQ#PiV#DOWD/#H#LPSOLFD#TXH#OD#SHUVRQD#TXH#HVWi#VLHQGR

HYDOXDGD#VREUHSDVD#SRVLWLYDPHQWH#DTXHOOR#TXH#VH#HVSHUD#GH#pO#R#HOOD1
E, SURILFLHQW>#HV#WDPELpQ#XQ#UHVXOWDGR#SRVLWLYR1#,QGLFD#TXH#XQR#HVWi#FXPSOLHQGR#VX#FRPHWLGR1#&DVL

FRQ#WRGD#VHJXULGDG#HVWD#HV# OD#DQRWDFLyQ#PiV#IUHFXHQWH#HQ# OD#HYDOXDFLyQ#GH# OD#PD\RUtD#GH# ORV
SURIHVRUHV#GHO#FHQWUR1

F, EHORZ#H[SHFWDWLRQV>#REYLDPHQWH#HVWH#QR#HV#XQ#UHVXOWDGR#SRVLWLYR1#/D#SHUVRQD#TXH#UHFLEH#HVWD
FDOLILFDFLyQ# HQ#XQR#GH# ORV#GRPLQLRV# HVWi# WHQLHQGR#XQD# DFWXDFLyQ#GHILFLHQWH# HQ# OR# TXH# D# HVH
GRPLQLR#UHVSHFWD1

G, XQVDWLVIDFWRU\>#HVWD#HV# OD#SHRU#QRWD/# LQGLFDWLYD#GH#TXH#HO# WUDEDMR# UHDOL]DGR#HQ#HVH# FDPSR#HQ
FRQFUHWR#UHVXOWD#QHJDWLYR#D#WRGDV#OXFHV1

(Q#DOJXQDV#FLUFXQVWDQFLDV/#VL# ODV#H[SHFWDWLYDV#SXHVWDV#HQ#HO#SURIHVRU#QR#VH#FXPSOHQ/#VH# OH#FDOLILFDUi#FRPR
SURIHVRU#TXH#QHFHVLWD#D\XGD=# WHDFKHU# LQ#QHHG#RI#DVVLVWDQFH1#/DV#FLUFXQVWDQFLDV#TXH#KDQ#GH#FRQFXUULU#SDUD
TXH#HVWR#WHQJD# OXJDU#SXHGHQ#VHU#FXDOHVTXLHUD#GH# ODV#TXH#D#FRQWLQXDFLyQ#VH#H[SRQHQ=#41#TXH#XQ#SURIHVRU
UHFLED# OD# FDOLILFDFLyQ#GH#XQVDWLVIDFWRU\#HQ#XQR#R#PiV#GRPLQLRV># 51#TXH# VX#DFWXDFLyQ# VHD# FDOLILFDGD# FRPR
EHORZ#H[SHFWDWLRQV#HQ#GRV#R#PiV#GRPLQLRV1#(Q#HO#FDVR#GH#TXH#DOJXQD#GH#HVWDV#GRV#SRVLELOLGDGHV#H[LVWD#VH
HVWDEOHFHUi# XQ# SODQ# GH# DFWXDFLyQ# FX\R# REMHWLYR# VHUtD# SDOLDU# ODV# GHILFLHQFLDV# HQ# DUDV# GH# XQD#PHMRUD# GHO
SURFHVR#GH#HQVHxDQ]D0DSUHQGL]DMH1

#(V# IiFLO#GDUVH#FXHQWD#GH#TXH#FDGD#XQR#GH# ORV#GRPLQLRV#PHQFLRQDGRV#PiV#DUULED#FRUUHVSRQGH#D#GLVWLQWRV
DVSHFWRV#GH# OD#HQVHxDQ]D#\# OD# FRQYLYHQFLD#HQ#HO# FHQWUR#HGXFDWLYR1#(Q#HVWH#DVSHFWR#HO# VLVWHPD#HGXFDWLYR
DPHULFDQR/#\#PiV#FRQFUHWDPHQWH#HO#GH#7HMDV/#QR#GHMD#FDERV#VXHOWRV#QL#SHUPLWH# OD# LPSURYLVDFLyQ/#DO#PLVPR
WLHPSR#TXH#LQWHQWD#HYLWDU#HO#DOHWDUJDPLHQWR#GHO#HVWDPHQWR#GRFHQWH1

$KRUD#ELHQ/# ¢GH#TXp#PRGR# VH# OOHYD# D# FDER# HVWD# H[KDXVWLYD# DSUHFLDFLyQ"# /D# REVHUYDFLyQ# GH# WRGRV# HVWRV
GRPLQLRV#VH#GLYLGH#HQ#WUHV#SDUWHV#TXH#SDVDPRV#D#H[SOLFDU#D#FRQWLQXDFLyQ1

(Q# OD#SULPHUD#SDUWH#DSDUHFH#HO#HQFDEH]DPLHQWR#GH#7HDFKHU#6HOI05HSRUW#)RUP/#6HFWLRQ# ,1#6H# WUDWD#GH#XQ
LPSUHVR# HQ# HO# TXH# YLHQHQ# UHGDFWDGRV# XQD# VHULH# GH# REMHWLYRV# UHIHUHQWHV# DO# H[DPHQ# GH# 7$$6# +7H[DV
$VVHVVPHQW#RI#$FDGHPLF#6NLOOV,/#HO#FXDO#FRPSUHQGH#OHFWXUD/#HVFULWXUD#\#PDWHPiWLFDV1#/R#TXH#VH#KD#GH#KDFHU
HV# OHHU#HVRV#REMHWLYRV#\#KDFHU#XQD#VHxDO#MXQWR#D#DTXHOORV#TXH#FUHDPRV#TXH#HO#DOXPQDGR#KD#GH#FXPSOLU#HQ
QXHVWUD#DVLJQDWXUD/#VL#SURFHGH1#$XQTXH#HVWHPRV#LPSDUWLHQGR#HVSDxRO#X#RWUD#FODVH#SRGHPRV#D\XGDU#D#TXH#ORV
HVWXGLDQWHV#GHVDUUROOHQ#KDELOLGDGHV#HQFDPLQDGDV#D#OD#DSDULFLyQ#GH#XQ#UD]RQDPLHQWR#FUtWLFR#H# LQGHSHQGLHQWH
TXH#DVHJXUH#HO#p[LWR#HQ#HO#H[DPHQ#GH#7$$61#1R#HV#PDOD#LGHD#UHOOHQDU#HVWH#LPSUHVR#HQ#FRPSDxtD#GH#QXHVWUR
SURIHVRU#PHQWRU#R#GH#XQ#SURIHVRU#GH#HVSDxRO1#(OORV#FRQRFHQ#HO#FXUUtFXOXP/#HO#WHPDULR/#\#SRGUiQ#DFRQVHMDUQRV
DFHUFD#GH# FXiOHV#GH#HVRV#REMHWLYRV#GHELHUDQ# VHU#DOFDQ]DGRV#D# OR# ODUJR#GHO#DxR#HVFRODU1#(VWH# LPSUHVR# VH
HQWUHJD#D#SULQFLSLRV#GH#FXUVR/#VL#ELHQ#XQR#SXHGH#UHYLVDUOR#KDFLD#HO#ILQDO#VL#OR#HVWLPD#RSRUWXQR1

/D#VHJXQGD#SDUWH# OOHYD#HO#PLVPR#HQFDEH]DPLHQWR=#7HDFKHU#6HOI05HSRUW#)RUP/#6HFWLRQV#,,#DQG#,,,1#(Q#HVWH
FDVR#VH#WUDWD#GH#XQ#LPSUHVR#HQ#HO#TXH#GHEHUHPRV#GHVFULELU#EUHYHPHQWH#ORV#DMXVWHV#TXH#KD\DPRV#OOHYDGR#D
FDER#HQ#QXHVWUD#DFWXDFLyQ#FRPR#HQVHxDQWHV#D#ILQ#GH#DGDSWDUQRV#D#ODV#GLILFXOWDGHV#R#QHFHVLGDGHV#GH#QXHVWURV
DOXPQRV/#HO#HQIRTXH#GH#OD#HQVHxDQ]D#GH#ODV#KDELOLGDGHV#QHFHVDULDV#SDUD#DSUREDU#HO#7$$6/#OD#D\XGD#RIUHFLGD#D
ORV#DOXPQRV#TXH#SUHVHQWDEDQ#SUREOHPDV#D#OD#KRUD#GH#DVLVWLU#D#FODVH/#HWF1##(VWH#LPSUHVR#VH#GHEHUi#UHOOHQDU#\
HQWUHJDU#SRFR#GHVSXpV#GH#OD#REVHUYDFLyQ#IRUPDO#\#DQWHV#GH#OD#HQWUHYLVWD#ILQDO1



93

/D#WHUFHUD#SDUWH#VH#EDVD#HQ#XQD#VHULH#GH#REVHUYDFLRQHV#GLUHFWDV1#0HGLDQWH#HVWDV#REVHUYDFLRQHV#HO#HYDOXDGRU
YD#WRPDQGR#DSXQWHV#GHVWLQDGRV#D#REWHQHU#OD#VXILFLHQWH#LQIRUPDFLyQ#DFHUFD#GH#OD#DFWXDFLyQ#GHO#SURIHVRU#HQ#HO
DXOD#\#VX#UHODFLyQ#FRQ#HO#DOXPQDGR1#6XHOH#VHU#PiV#GH#XQD#REVHUYDFLyQ#LQIRUPDO#\#VLQ#SUHYLR#DYLVR/#OODPDGD
ZDON0WKURXJK>#QRUPDOPHQWH#UHFLELUHPRV#DOJ~Q#WLSR#GH#LQIRUPH#SRVWHULRU#DFHUFD#GH#HVWDV#REVHUYDFLRQHV1#'H
HVWD#PDQHUD# SRGUHPRV# HPSH]DU# D# KDFHUQRV# XQD# LGHD# # GH# FyPR# OR# HVWDPRV# KDFLHQGR# \# TXp# DVSHFWRV
FRPHQ]DU#D#FRUUHJLU#HQ#FDVR#GH#TXH#IXHUD#QHFHVDULR1

0iV#DGHODQWH#WHQGUi#OXJDU#XQD#REVHUYDFLyQ#IRUPDO#X#RILFLDO#VREUH#OD#TXH#UHFLELUHPRV#QRWLILFDFLyQ#\#IRUPDFLyQ
SUHYLDV1#+DELWXDOPHQWH#pVWD#WLHQH#OXJDU#HQ#HO#VHJXQGR#VHPHVWUH/#SHUR#QR#VLHPSUH#HV#DVt1#(V#SRVLEOH#HOHJLU#HO
GtD#\#HO#SHULRGR#HQ#TXH#TXHUHPRV#VHU#REVHUYDGRV#\#KDEUHPRV#GH#PRVWUDU#HO#OHVVRQ#SODQ#H#LQFOXVR#GDUOR#SRU
DGHODQWDGR1#0HGLDQWH#HVWH# VLVWHPD#VH#HYDO~DQ# VREUH# WRGR# ORV#GRPLQLRV#GHO# 4#DO# 81#(VSHUDQ# YHU#QXHVWUDV
PHMRUHV# FXDOLGDGHV#HQ#HVD#RFDVLyQ/#DVt#TXH#KHPRV#GH#SUHSDUDU# OD# FODVH# FRQ# FLHUWR# FXLGDGR=#YDULHGDG#GH
DFWLYLGDGHV/#SDUWLFLSDFLyQ#GHO#DOXPQDGR/#FRQWURO#GH#GLVFLSOLQD/#DGHFXDFLyQ#HQ#WRGR#PRPHQWR#D#ODV# OtQHDV#GH
DFWXDFLyQ#GHO#FHQWUR#HQ#FXDQWR#D#GUHVVLQJ0FRGH#HWF1/#EXHQD#GLVWULEXFLyQ#GHO#WLHPSR/#HWF1#/RV#GRPLQLRV#VH[WR/
VpSWLPR#\#RFWDYR#VH#FDOLILFDQ#D#WUDYpV#GH# ORV# LPSUHVRV#TXH#QRVRWURV#FXPSOLPHQWDPRV#\#WDPELpQ#WRPDQGR
QRWD#GH# OD# FRSLD#GH# OD# GRFXPHQWDFLyQ# TXH# VH# FRQVHUYD# HQ# VHFUHWDUtD# \# TXH# KDFH# UHIHUHQFLD# D# QXHVWUDV
FRPXQLFDFLRQHV#FRQ#SDGUHV1

'HVSXpV#GH#TXH#HO#HYDOXDGRU#KD#UHFRJLGR#WRGD#OD#LQIRUPDFLyQ#FRQ#VXV#REVHUYDFLRQHV#\#FRQ#ORV#GRFXPHQWRV
UHIHUHQWHV#D#ODV#VHFFLRQHV#,/#,,#\#,,,/#KDEUi#XQD#HQWUHYLVWD1#6H# OD# OODPD#6XPPDWLYH#\#HQ#HOOD#UHFLELUHPRV# OD
DSUHFLDFLyQ#ILQDO#GHO#FRQMXQWR#GH#QXHVWUD#DFWXDFLyQ1

/D#H[SHULHQFLD/#HO#WUDEDMR#PHWyGLFR#\# OD#FRQVWDQWH#SUHSDUDFLyQ#GH# ODV#FODVHV#VRQ#QXHVWURV#DOLDGRV1#1R#KD\
QDGD#TXH# WHPHU#\#PXFKR#TXH#JDQDU1#1R#KD\#TXH#ROYLGDU#TXH#QRVRWURV# WDPELpQ#HVWDPRV#DSUHQGLHQGR#\
DSUHQGHPRV#DOJR#QXHYR#FDGD#GtD1#0XFKR#PiV#VL#XQR#VH#VLW~D#HQ#XQ#DPELHQWH#QXHYR1#5HFRPHQGDPRV#QR
GXGDU#QXQFD#HQ#KDFHU# WRGDV# ODV#SUHJXQWDV#TXH#VH#FRQVLGHUHQ#QHFHVDULDV#\/#DO#PLVPR# WLHPSR/# UHIOH[LRQDU
VREUH#OD#WDUHD#GLDULD#SDUD#HVWXGLDU#FyPR#HV#SRVLEOH#PHMRUDUOD#VLQ#TXH#HOOR#FRPSRUWH#XQ#DOXYLyQ#GH#WUDEDMR1#/R
TXH#DO#SULQFLSLR#SXHGH#SDUHFHU#XQD#EDUUHUD#LQVDOYDEOH#VH#FRQYHUWLUi#HQ#XQ#SHTXHxR#REVWiFXOR/#H#LQFOXVR#HQ#XQ
DOLDGR#TXH#QRV#D\XGDUi#D#PHMRUDU#FRPR#SURIHVLRQDOHV1#(VR#Vt/#VLHPSUH#\#FXDQGR#OH#KDJDPRV#IUHQWH1#1R#HV
SRVLEOH#HOXGLUOR1#/D#SUiFWLFD#QRV#D\XGDUi#D#HQFRQWUDU#HO#HTXLOLEULR#QHFHVDULR#SDUD#LPSDUWLU#XQD#FODVH#GH#FDOLGDG
VLQ#TXH#HOOR#VXSRQJD#XQ#H[FHVR#SHUPDQHQWH#GH#WDUHD#SDUD#QRVRWURV1

632162562&/8%6

/DV#DFWLYLGDGHV#TXH#SDUD# ORV#HVWXGLDQWHV#HVSDxROHV# VHUtDQ# H[WUDHVFRODUHV/# DTXt# HVWiQ#GLVWULEXLGDV# HQ
JUXSRV# +FOXEV,#HQ# ORV#FXDOHV#KD\#XQR#R#GRV#SURIHVRUHV#HQFDUJDGRV1#$O#SULQFLSLR#GH# FXUVR# FXDQGR#GH
IRUPD#YROXQWDULD#R#DVLJQDGD/#XQ#SURIHVRU#HV#VSRQVRU/#pVWH#GHEHUi#SURPRFLRQDU#VX#FOXE1#/RV#DOXPQRV
TXH#VH#DSXQWHQ#WHQGUiQ#XQD#UHXQLyQ#FDGD#FLHUWR#WLHPSR1#(O#SURIHVRU#H[SRQGUi#XQDV#DFWLYLGDGHV#\# ORV
PLVPRV#DOXPQRV#WDPELpQ#GLUiQ#TXp#TXLHUHQ#KDFHU1#'HVSXpV/#GH#IRUPD#UHJXODU#VH#YDQ#OOHYDQGR#D#FDER#R
HOLJLHQGR#RWUDV1#8Q#HMHPSOR#HV#63$1,6+#&/8%/#63$1,6+#+21256#62&,(7</#HWF1#9HDPRV#XQ#SRFR#XQR
GH#HOORV1

&DGD#SURJUDPD#SDUD#DSUHQGHU#HVSDxRO#GHEHUtD#RIUHFHU#RSRUWXQLGDGHV#IXHUD#GH# OD#FODVH#SDUD#DSUHQGHU
PiV# DFHUFD# GH# OD# OHQJXD# HVSDxROD# \# GH# OD# FXOWXUD# KLVSDQD1# /D#PHMRU# IRUPD# HV# HVWDEOHFLHQGR# XQD
RUJDQL]DFLyQ# TXH#PRWLYH# HO# XVR# GHO# HVSDxRO# HQ# XQD# EXHQD# DWPyVIHUD=# HO# &OXE# GH# (VSDxRO# +6SDQLVK
&OXE,1#$#WUDYpV#GHO#FOXE#KD\#XQ#HQULTXHFLPLHQWR#HQ#H[SHULHQFLDV#\#DSUHQGL]DMH#GHO#HVSDxRO#SRU#PHGLR#GH
OD#LQWHJUDFLyQ#VRFLDO#GH#ORV#HVWXGLDQWHV#LQWHUHVDGRV#HQ#HO#HVSDxRO#FRPR#SULPHUD#R#VHJXQGD#OHQJXD1

3DUD# ORV#HVWXGLDQWHV#TXH#HOLJHQ#HVSDxRO#HQ# VXV#HVWXGLRV/#HO# FOXE#SXHGH# UHIRU]DU#HO#HVWXGLR#GH# OD# OHQJXD1
$\XGDUi#WDPELpQ#D#TXH#ORV#HVWXGLDQWHV#FRQ# LQWHUHVHV#FRPXQHV#SDVHQ#MXQWRV#XQ#WLHPSR#DJUDGDEOH1#</#D#VX
YH]/#DO#PRVWUDU#ODV#DFWLYLGDGHV#TXH#HVWH#FOXE#OOHYD#D#FDER/#DQLPDUi#D#RWURV#HVWXGLDQWHV#D#FXUVDU#HVSDxRO#\#VHU
PLHPEURV#GHO#FOXE1#+D\#TXH#WHQHU#HQ#FXHQWD#TXH#OD#YLGD#VRFLDO#GHO#DOXPQR#JLUD#FRQ#IUHFXHQFLD#HQ#WRUQR#D#ORV
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FOXEV#\#D# ORV#GHSRUWHV/#\#WRGRV#HVWiQ#HQ#DOJXQR1#3RU#WDQWR#QR#KD\#TXH#VRUSUHQGHUVH#DO#YHU#TXH#WRGDV# ODV
WDUGHV#KD\# DOXPQRV# HQ# HO# FHQWUR#KDFLHQGR# DOJXQD# DFWLYLGDG/# LQFOXVR# ORV# ILQHV#GH# VHPDQD1#(Q# HO# VLVWHPD
HGXFDWLYR#GH#ORV#(VWDGRV#8QLGRV#HO#FXUULFXOXP#GH#XQ#HVWXGLDQWH#QR#VyOR#VH#FRQVLGHUD#PLUDQGR#VX#H[SHGLHQWH
DFDGpPLFR# VLQR#TXH# WDPELpQ# VH# YDORUD#SRVLWLYDPHQWH# OD#SHUWHQHQFLD# D# FOXEV1#'H# IRUPD# DQiORJD/#SDUD# HO
FXUULFXOXP#GHO#SURIHVRU#WDPELpQ#HV#EXHQR#VHU#VSRQVRU#\D#TXH#VLJQLILFD#PD\RU#GHGLFDFLyQ#SDUD#HO#DSUHQGL]DMH
GH#VXV#DOXPQRV#HQULTXHFLHQGR#OD#HQVHxDQ]D#1

63216251#7LHQH#XQ#SDSHO# LPSRUWDQWH#HQ#HO#p[LWR#GHO#FOXE1#'HEH#HVWDU#VHJXUR#GH#TXH# WRGRV# ORV#TXH
IRUPDQ# HO# FOXE# FXPSOHQ# FRQ# VXV# UHVSRQVDELOLGDGHV1#'HEH#PRVWUDU# HQWXVLDVPR# \# GHGLFDFLyQ# DO# FOXE/
VXSHUYLVDU#ORV#SUREOHPDV#TXH#SXHGDQ#VXUJLU#\#D\XGDU#D#HQFRQWUDU#VROXFLRQHV#D#pVWRV1#'HEH#DVLVWLU#D#ODV
UHXQLRQHV/# VXJHULU# PHMRUDV/# D\XGDU# D# ORV# HVWXGLDQWHV# HQ# VXV# SODQHV/# RUJDQL]DU# H# LPSODQWDU# ODV
DFWLYLGDGHV#GHO#FOXE#SDUD#VXV#PLHPEURV1#(O#SDSHO#PiV#LPSRUWDQWH#HV#PRVWUDU#HQWXVLDVPR/#FUHDWLYLGDG#\
DSR\R#FRQVWDQWH#D#ORV#PLHPEURV#GHO#FOXE1#$OJXQDV#GH#ODV#UHVSRQVDELOLGDGHV#GHO#VSRQVRU#VRQ=
• D\XGDU#DO#GHVDUUROOR#GHO#FOXE>
• D\XGDU#D#UHFOXWDU#QXHYRV#PLHPEURV>
• FRRUGLQDU#HO#WUDEDMR#GH#ORV#PLHPEURV#GHO#FOXE>
• GHOHJDU#UHVSRQVDELOLGDGHV#\#WUDEDMRV#HQ#ORV#RILFLDOHV>
• VHU#OD#FRQH[LyQ#HQWUH#ORV#PLHPEURV#GHO#FOXE#\#HO#SHUVRQDO#GH#DGPLQLVWUDFLyQ>
• JXLDU#HO#JUXSR#KDFLD#XQDV#PHWDV/#XQRV#REMHWLYRV>
• GLULJLU#HO#JUXSR#KDVWD#TXH#QXHYRV#UHSUHVHQWDQWHV#VHDQ#HOHJLGRV>

(Q#HO#&OXE#GH#(VSDxRO#ORV#DOXPQRV#YDQ#D#YHU#SHOtFXODV/#REUDV#GH#WHDWUR/#EDOOHW/#H[SRVLFLRQHV111#DFWLYLGDGHV#TXH
WHQJDQ#FDUiFWHU#KLVSDQR1#7DPELpQ#VH#OHV#HQVHxD#D#EDLODU#DOJ~Q#EDLOH#FRPR#VDPED/#VDOVD/111#D#FRFLQDU#FRPLGD
UHSUHVHQWDWLYD#GH#WRGRV#ORV#SDtVHV#KLVSDQRV/#D#SDUWLFLSDU#HQ#ODV#IHVWLYLGDGHV#KLVSDQDV#PiV#UHSUHVHQWDWLYDV=#OD
VHPDQD#KLVSiQLFD#+1DWLRQDO#+LVSDQLF#:HHN,#'tD#GH#OD#UD]D#+&ROXPEXV#'D\,/#HO#'tD#GH#WRGRV#ORV#6DQWRV#\#HO
'tD# GH# ORV# GLIXQWRV# +$OO# 6DLQW¶V# DQG# $OO# 6RXOV¶'D\,/# HO# GtD# GH# OD# LQGHSHQGHQFLD# GH# 0p[LFR# +0H[LFDQ
,QGHSHQGHQFH#'D\,/#DVt#FRPR#HO#&LQFR#GH#PD\R#ILHVWD#PX\#LPSRUWDQWH#HQ#7HMDV#+QR#WDQWR#HQ##0p[LFR,1

1R#KD\#TXH#ROYLGDU#TXH#HO#REMHWLYR#GHO#FOXE#HV#TXH#ORV#DOXPQRV#VH#GLYLHUWDQ#D#OD#YH]#TXH#DSUHQGHQ1#(O#FOXE
RIUHFH#XQ#FRPSRQHQWH#O~GLFR#TXH#DEDUFD#PXFKRV#iPELWRV#GH#OD#HGXFDFLyQ=#HQ#SULPHU#OXJDU#VH#FRQVLJXH/#GH
IRUPD#DPHQD/#LQIRUPDFLyQ#TXH#QRUPDOPHQWH#QR#DSDUHFH#HQ#HO#DXOD>#HQ#VHJXQGR#OXJDU#HVWDEOHFH#XQ#SXQWR#GH
FRPXQLFDFLyQ# \# FRQH[LyQ# HQWUH# HVWXGLDQWHV# TXH# QR# VXHOHQ# HVWDU# MXQWRV# HQ# OD# HVFXHOD# R# HQ# OD# FODVH# GH
HVSDxRO>#WDPELpQ#IDYRUHFHQ#OD#FRQH[LyQ#HQWUH#HO#FHQWUR#HGXFDWLYR#\#OD#FRPXQLGDG#GH#VX#HQWRUQR/#\#GH#HVWD
IRUPD# VH# HVWiQ# FXPSOLHQGR# YDULDV# GH# ODV# %&%# HQ# ODV# TXH# VH# EDVDQ# ORV# 6WDQGDUGV# IRU# )RUHLJQ# /DQJXDJH
/HDUQLQJ=#FXOWXUDV/#FRQH[LRQHV#\#FRPXQLGDGHV1
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$3$57$'2#7=
/$6#5(/$&,21(6#&21#/26#3$'5(6

(O# VLVWHPD#HVFRODU#QRUWHDPHULFDQR#HVWi#HVWUXFWXUDGR#GH#PDQHUD#PX\#GLIHUHQWH# DO#GH# RWURV#SDtVHV1#(Q# OD
PD\RUtD#GH#ORV#SDtVHV#H[LVWH#XQD#OH\#GH#HGXFDFLyQ#QDFLRQDO#TXH#VLUYH#GH#UHIHUHQWH#SDUD#WRGDV#ODV#UHJLRQHV#\
FRPXQLGDGHV1# 6LQ# HPEDUJR/# OD# FRQVWLWXFLyQ# GH# ORV#(VWDGRV#8QLGRV# UHFRQRFH# FRPR# UHVSRQVDEOH# ~QLFR# HQ
PDWHULD# GH# HGXFDFLyQ# D# ORV# UHVSHFWLYRV# HVWDGRV#PLHPEURV# GH# OD# XQLyQ1# (VWRV/# D# VX# YH]/# FRQILHUHQ# XQD
DXWRQRPtD# SRGHURVD# D# FDGD# FRQGDGR1# 'H# HVWD# PDQHUD/# OD# HVWUXFWXUD# GH# JRELHUQR# GH# ORV# SURJUDPDV
HGXFDWLYRV/# OD#VHOHFFLyQ#GH#PpWRGRV#\#HVWUDWHJLDV#GH# LQVWUXFFLyQ/# ORV#SODQHV#\#GHFLVLRQHV#SDUD#PHMRUDU# ORV
SURJUDPDV#\#VHUYLFLRV/#HWF1# UHYLHUWHQ#HQ#FRPXQLGDGHV# ORFDOHV/#HO# OODPDGR#ERDUG#RI# WUXVWHHV# +SDWURQDWR#GH
DGPLQLVWUDFLyQ,/#ORV#DGPLQLVWUDGRUHV#GHO#GLVWULWR#\#GH#ORV#FHQWURV/#ORV#HGXFDGRUHV/#ORV#SDGUHV#\#PDGUHV/#\#HO
DOXPQDGR1#(O#PRYLPLHQWR#KDFLD#HO#FRQWURO#ORFDO#GH#ODV#GHFLVLRQHV#HQ#PDWHULD#GH#HGXFDFLyQ#KD#VLGR#SURPRYLGR
SRU# ORV# SDWURQDWRV/# ORV# VXSHULQWHQGHQWHV/# ORV# GLUHFWRUHV# \# HO# SURIHVRUDGR# SDUD# DEULU# ODV# SXHUWDV# GH# OD
FRPXQLFDFLyQ#\#DXQDU#HVIXHU]RV#FRQ# ORV#SDGUHV#\#PDGUHV/#PLHPEURV#GH# OD#FRPXQLGDG#\#HPSUHVDV# ORFDOHV
SDUD#GHWHUPLQDU#ODV#PHMRUHV#VROXFLRQHV#D#ORV#DVXQWRV#GH#OD#HQVHxDQ]D1

/RV#SDGUHV#\#PDGUHV/#FRPR#FRQWULEX\HQWHV/#HVWiQ#FRQVLGHUDGRV#FRPR#XQ#HOHPHQWR#YLWDO#HQ#OD#RUJDQL]DFLyQ
GH#ORV#FHQWURV1#6X#SDUWLFLSDFLyQ#HVWi#FDQDOL]DGD#D#WUDYpV#GH#LQQXPHUDEOHV#YtDV/# LQFOX\HQGR#372/#&%/7/#HWF1
3DUD#KDFHUQRV#XQD#LGHD/#EDVWH#HO#GHWDOOH#GH#TXH#XQ#SDGUH#SXHGH#HQWUDU#DO#FHQWUR#HQ#FXDOTXLHU#PRPHQWR#TXH
FRQVLGHUH#RSRUWXQR>#SXHGH# LQFOXVR#SUHVHQWDUVH#HQ# OD#FODVH#GH#VX#KLMR#\#VHQWDUVH#FRPR#XQR#PiV#SDUD#YHU
FyPR#GLVFXUUH#pVWD>#VH#UHTXLHUH#SDUD#HVWH#FDVR/#HVR#Vt/#OD#DSUREDFLyQ#GHO#SURIHVRU#R#OD#SURIHVRUD1

8QR#GH#ORV#RUJDQLVPRV#HQ#TXH#FODUDPHQWH#VH#SODVPD#WRGD#HVWD#ILORVRItD#HV#HO#&DPSXV0%DVHG#/HDGHUVKLS
7HDP#+&%/7,1#(Q#pO#VH#HQFXHQWUDQ#UHSUHVHQWDGRV#WRGRV#ORV#VHFWRUHV#LPSOLFDGRV#HQ#HO#SURFHVR#GH#HQVHxDQ]D=
OD#DGPLQLVWUDFLyQ#GHO#GLVWULWR/#OD#DGPLQLVWUDFLyQ#GHO#FHQWUR/#ORV#SDGUHV#\#PDGUHV#GH#DOXPQRV2DV/#OD#FRPXQLGDG/
HO# SURIHVRUDGR# \# HO# SHUVRQDO# QR# GRFHQWH# GHO# FHQWUR1# 6XV# iUHDV# GH# UHVSRQVDELOLGDG# VRQ# ODV# VLJXLHQWHV=
SODQLILFDFLyQ/# SUHVXSXHVWR/# FXUUtFXOXP/# SODQWLOOD# GH# SHUVRQDO/# SHUIHFFLRQDPLHQWR# GHO# SURIHVRUDGR# \
RUJDQL]DFLyQ#HVFRODU1

6LQ#HPEDUJR/#OD#RUJDQL]DFLyQ#TXH#PiV#FDQDOL]D#OD#SDUWLFLSDFLyQ#GH#ORV#SDGUHV#\#PDGUHV#HV#7KH#3DUHQW#DQG
7HDFKHU#2UJDQL]DWLRQ#+372,#0WDPELpQ# OODPDGD#37$/#3DUHQW#DQG#7HDFKHU#$VVRFLDWLRQ01#(VWD#RUJDQL]DFLyQ
HVWi#FRPSXHVWD/#D#GLIHUHQFLD#GH#(VSDxD/#QR#VyOR#SRU#SDGUHV#\#PDGUHV/#VLQR#WDPELpQ#SRU# ORV#PLHPEURV#GHO
SURIHVRUDGR/#\#HV#XQ#HOHPHQWR#GLQDPL]DGRU#GH#OD#FRQYLYHQFLD#HVFRODU1#6H#HQFDUJD#GH#P~OWLSOHV#WDUHDV1#(QWUH
HOODV# KD\# TXH# LQFOXLU# OD# RUJDQL]DFLyQ# GH# ILHVWDV# SDUD# ORV# DOXPQRV/# SHUR# VREUH# WRGR/# DTXHOODV# TXH# YD\DQ
HQFDPLQDGDV#D#D\XGDU#HQ# OD# ODERU#GHO#SURIHVRUDGR1#$Vt/#KD\#PDGUHV#YROXQWDULDV#SDUD# UHDOL]DU# WUDEDMRV#GH
PXOWLFRSLVWD/#SDUD#DFRPSDxDU#HQ#YLDMHV#HVFRODUHV/#SDUD#FRODERUDU#FRQ# ORV#GLVWLQWRV#FOXEV/#HWF1#3RU#FLWDU#XQ
HMHPSOR/# HQ# FDGD# DOPXHU]R/# ORV# GLVWLQWRV# FOXEV# VXHOHQ# YHQGHU# DOJ~Q# WLSR# GH# SURGXFWR/# FRPR# QDFKRV# R
SDORPLWDV# GH#PDt]# SDUD# VXEYHQFLRQDUVH/# \# OD# YHQWD# GH# HVWRV# SURGXFWRV# HV# XQD# GH# ODV# WDUHDV# TXH# ORV
PLHPEURV# GHO# 372# SXHGHQ# UHDOL]DU1# 7DPELpQ# HV# KDELWXDO# TXH# VH# SUHRFXSHQ# GH# ODV# IDPLOLDV# PiV
GHVIDYRUHFLGDV#GHO#GLVWULWR#HVFRODU/#VLUYDQ#GH#LQWHUPHGLDULDV#HQWUH#HO#FHQWUR#\#DTXHOORV#SDGUHV#TXH#QR#GRPLQDQ
HO#LQJOpV/#R#DSR\HQ#D#DTXHOODV#RWUDV#IDPLOLDV#FRQ#PHQRV#UHFXUVRV#HFRQyPLFRV1#(V#QRUPDO/#DGHPiV/#TXH#HQ#VX
HVIXHU]R#SRU#DQLPDU#DO#SURIHVRUDGR/#HVWpQ#SHQGLHQWHV#GH#ORV#GLIHUHQWHV#FXPSOHDxRV#GH# ORV#SURIHVRUHV2DV#\
WHQJDQ#DOJ~Q#SHTXHxR#UHJDOR/#R#SURSRUFLRQHQ#XQ#GHWDOOH#HQ#DOJXQD#ILHVWD#PiV#VHxDODGD/#FRPR#OD#VHPDQD#GH
DSUHFLDFLyQ#SRU#HO#SURIHVRUDGR1

&DGD#DxR#KD\#XQ#GtD/#D# ODV#SRFDV#VHPDQDV#GH#KDEHU#HPSH]DGR#HO#FXUVR/#HQ#HO#TXH# ORV#SDGUHV#\#PDGUHV
DFXGHQ#DO#FHQWUR#D#FRQRFHU#D#ORV#QXHYRV#SURIHVRUHV#\#SURIHVRUDV#GH#VXV#KLMRV#H#KLMDV1#(V#XQ#GtD#QRUPDO#GH
FODVH#SRU#OD#QRFKH/#SDUD#IDFLOLWDU#OD#DVLVWHQFLD1#6H# OODPD#%DFN#WR#VFKRRO#QLJKW1#&DVL#DO#ILQDO#GHO#FXUVR#KD\
RWUD#QRFKH#SDUHFLGD/#TXH#VH#FRQRFH#FRQ#HO#QRPEUH#GH#2SHQ#KRXVH/#DXQTXH#PXFKRV#SURIHVLRQDOHV#OODPDQ#D
ODV#GRV# FRQ#HO#QRPEUH#GH#HVWD#~OWLPD1#(Q#%DFN# WR# VFKRRO#QLJKW/# WUDV#XQD# DVDPEOHD#GH#SUHVHQWDFLyQ/# VH
PDUFDQ#SHULRGRV#GH#XQRV#FLQFR#D#GLH]#PLQXWRV/#\#ORV#SDGUHV#\#PDGUHV#URWDQ#SRU# ODV#FODVHV#TXH#WLHQHQ#VXV
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KLMRV2DV#VLJXLHQGR#HO#PLVPR#RUGHQ#TXH#XQ#GtD#QRUPDO#GH#FODVH1#(O#SURIHVRUDGR#HVWi#HQ#VXV#FODVHV#UHVSHFWLYDV
\# UHFLEH# D# ORV# SDGUHV# \#PDGUHV# LJXDO# TXH# OR# KDFH# FDGD# GtD# FRQ# ORV# DOXPQRV2DV1# $OJXQRV# SURIHVRUHV2DV
SUHSDUDQ#KRMDV#GH#ILUPDV#D#OD#HQWUDGD#GH#OD#FODVH#SDUD#OOHYDU#XQ#UHJLVWUR#GH#TXp#SDGUHV#\#PDGUHV#DFXGHQ1
&XDQGR#VXHQD#HO# WLPEUH/# ORV#SDGUHV#\#PDGUHV#VH#VLHQWDQ#\#HO#SURIHVRU#VH#SUHVHQWD1#6H#GHEH#HPSH]DU#HO
GLVFXUVR#UHFDOFDQGR#TXp#HVWXSHQGR#HV#HQVHxDU#D#VXV#KLMRV#\#TXp#H[WUDRUGLQDULD#HV#OD#RSRUWXQLGDG#GH#GDUOHV
FODVH1#8QD#YH]#KHFKR#HVWR/#KD\#TXH#SUHVHQWDUVH/#SURSLDPHQWH#GLFKR/#GDU#D#FRQRFHU#H[SHULHQFLDV#SUHYLDV#GH
HQVHxDQ]D/#H[SOLFDU#OD#VLWXDFLyQ#DGPLQLVWUDWLYD#HVSHFLDO/#GHFLU#OD#FLXGDG#GH#SURFHGHQFLD/#HWF1#(O#JUXHVR#GH#OD
H[SOLFDFLyQ#VH#GHEH#FHQWUDU#HQ#FRQWDU# ORV#REMHWLYRV#SULQFLSDOHV#GH# OD#DVLJQDWXUD#\# OR#TXH#VH#HVSHUD#GH# ORV
DOXPQRV/#FRPR#FXiOHV#VRQ#ODV#QRUPDV#GH#GLVFLSOLQD#\#VXV#FRQVHFXHQFLDV/#OD#SROtWLFD#FRQ#UHVSHFWR#D#ODV#WDUHDV
GH#FDVD/#FyPR#VH#HVSHUD#TXH#WUDEDMHQ#HQ#OD#FODVH#\#FXiO#HV#HO#VLVWHPD#GH#HYDOXDFLyQ#+VL#VH#SRQH#pQIDVLV#HQ#OD
H[SUHVLyQ#RUDO#R#HQ#HO#HVIXHU]R/#HWF1,1#$#FRQWLQXDFLyQ/#ORV#SDGUHV#\#PDGUHV#HVSHUDQ#TXH#VH#OHV#H[SOLTXH#FyPR
SXHGHQ#D\XGDU/#FXiO#HV#VX#SDSHO#FRQFUHWR#FRQ# UHVSHFWR#D# OD#DVLJQDWXUD1#(V#FRQYHQLHQWH#KDFHUOHV#VHQWLUVH
SDUWtFLSHV# GHO# SURFHVR# GH# HQVHxDQ]D# H# LPSOLFDUORV# HQ# HO# p[LWR# GH# VXV# KLMRV2DV1# 3DUD# HOOR/# KD\# TXH# HVWDU
FRQWLQXDPHQWH#GLVSRQLEOH#SDUD#VXV#SRVLEOHV#GXGDV#R#SUHJXQWDV/#FRQ#OR#TXH#GHEHQ#VDEHU#FXiO#HV#HO#SHULRGR
TXH#HO#SURIHVRU2D#WLHQH#DVLJQDGR#FRPR#FRQIHUHQFLD1#3RU#~OWLPR/#HV#EXHQR#GHMDU#XQ#PLQXWR#R#GRV#SDUD# ODV
SUHJXQWDV#TXH#TXLHUDQ#KDFHU1#0XFKRV#GH#HOORV#\D#YLHQHQ#FRQ#DOJXQRV#FRPHQWDULRV#SUHSDUDGRV1#(V#LPSRUWDQWH
GHFRUDU# OD# FODVH# \#GDUOH#XQ#DVSHFWR#DFRJHGRU1#0XFKRV#SURIHVRUHV2DV#DVLJQDQ#SUR\HFWRV# HVSHFLDOHV# D# VXV
DOXPQRV2DV# ORV#GtDV#SUHYLRV#SDUD#SRGHU#H[SRQHUORV#HVD#QRFKH1#7DPELpQ#HV# LPSRUWDQWH#TXH#GXUDQWH#FDGD
SHULRGR#VH#VHD#SRVLWLYR#FRQ#HO#GLVWULWR/#OD#FRPXQLGDG/#HO#FHQWUR#\#HO#UHVWR#GHO#SURIHVRUDGR1

/DV# UHODFLRQHV#FRQFUHWDV#HQ# OD#YLGD#GLDULD#GHO#SURIHVRUDGR#FRQ# WRGRV# ORV#SDGUHV#\#PDGUHV#HV#XQ# WHPD#GH
WUHPHQGD#UHOHYDQFLD#HQ# OD#YLGD#HVFRODU1#0DQWHQHU#XQDV#UHODFLRQHV#SRVLWLYDV#\#FRQ#p[LWR#DVHJXUD#XQ#DSR\R
LQFRQGLFLRQDO#DQWH#ORV#SUREOHPDV#TXH#SXHGDQ#VXUJLU#FRQ#ORV#DOXPQRV1

&XDQGR#VXUJHQ# ORV#SUREOHPDV#GH#GLVFLSOLQD#R#GH#IDOWD#GH#UHQGLPLHQWR#DFDGpPLFR#\# OD#FRQYHUVDFLyQ#FRQ# ORV
DOXPQRV#HV#LQVXILFLHQWH/#HO#SDVR#VLJXLHQWH#HV#WRPDU#FRQWDFWR#FRQ# ORV#SDGUHV1#'HSHQGLHQGR#GHO#JUDGR#GH# OD
IDOWD#R#GHO#WHPD#D#WUDWDU/#HVH#FRQWDFWR#SXHGH#VHU#VyOR#WHOHIyQLFR#R#SXHGH#OOHJDU#D#VHU#XQD#FRQIHUHQFLD#IRUPDO1
6H# HVSHUD# GHO# SURIHVRUDGR# TXH# DQWHV# GH# GHFLGLUVH# SRU# XQ# SDUWH# GLVFLSOLQDULR# KD\D# SUREDGR# HVWD# YtD# GH
VROXFLyQ1

7DQWR#SDGUHV#FRPR#PDGUHV#QRUPDOPHQWH#WUDEDMDQ/#DVt#TXH#HVWiQ#EDVWDQWH#RFXSDGRV#HQ#ODV#KRUDV#HVFRODUHV/
FRQ#OR#TXH#HV#SUREOHPiWLFR/#DSDUWH#GH#WUDXPiWLFR/#HO#DFXGLU#D#XQD#FRQIHUHQFLD1#'H#HVWH#PRGR/#HV#DFRQVHMDEOH
FHxLUVH#DO#FRQWDFWR#WHOHIyQLFR#D#PHQRV#TXH#OD#FRQIHUHQFLD#VHD#VROLFLWDGD#SRU#HOORV#R#HO#FDVR#VHD#HVSHFLDOPHQWH
GHOLFDGR#R#JUDYH1

(Q#OtQHDV#JHQHUDOHV#WRGRV#ORV#SDGUHV#DSUHFLDQ#GH#EXHQ#JUDGR#XQD#OODPDGD#GHO#SURIHVRUDGR1#/D#FRPXQLFDFLyQ
SDGUHV0FHQWUR#VXHOH#VHU#EDVWDQWH#IOXLGD/#DXQTXH#QR#WRGRV#ORV#SURIHVRUHV#VRQ#EXHQRV#FRPXQLFiQGRVH1#$Vt#TXH
VXHOHQ#DJUDGHFHU#TXH#XQ#SURIHVRU#VH#WRPH#HO#WLHPSR#QHFHVDULR#\#FRMD#HO#WHOpIRQR1

(Q#ODV#FRQYHUVDFLRQHV#WHOHIyQLFDV#KD\#FLHUWDV#FRVDV#TXH#KD\#TXH#WHQHU#HQ#FXHQWD1#3ULPHUR/#ORV#SDGUHV#GHO
DOXPQR#SXHGHQ# WHQHU#DSHOOLGRV#GLIHUHQWHV/#SRU# OR#TXH#HV# UHFRPHQGDEOH# WHQHU#SUXGHQFLD#HQ#HVH#DVSHFWR1
'HVSXpV#GH#SUHVHQWDUVH#XQR#PLVPR/# OR#PiV#DFRQVHMDEOH#HV#SUHJXQWDU#VL#pVWH#HV#XQ#EXHQ#PRPHQWR#SDUD
FRQYHUVDU/#R#VL#SUHILHUHQ#RWUR#PiV#FRQYHQLHQWH1

$OJR#IXQGDPHQWDO#HV#H[SUHVDU#TXH#VH#FRPSDUWH# OD#SUHRFXSDFLyQ#SRU#HO#DOXPQR/#TXH# OD# OODPDGD#VyOR#GHVHD
UHVROYHU#XQ#FRQIOLFWR#HQ#EHQHILFLR#GHO#DOXPQR/#TXH#WRGR#HO#HVIXHU]R#WDQWR#GHO#SURIHVRUDGR#FRPR#GH#ORV#SDGUHV
HVWi# GH# SDUWH# GHO# DOXPQR1# $Vt/# VH# GHEH# HPSH]DU# OD# FRQYHUVDFLyQ# DODEDQGR# DO# DOXPQR# GH# DOJ~Q#PRGR
FRQFUHWR1#eVWD#HV#XQD#OLVWD#GH#FXPSOLGRV#FRQ#ORV#TXH#HPSH]DU#XQD#FRQYHUVDFLyQ=

,#UHDOO\#HQMR\#KDYLQJ#\RXU#FKLOG#LQ#P\#FODVV1
+H2VKH#LV#FRRSHUDWLYH#ZLWK#RWKHU#VWXGHQWV1
+H2VKH#SDUWLSDWHV#LQ#WKH#FODVV1
+H2VKH#LV#VXFK#D#FKHHUIXO#SHUVRQ1
+H2VKH#KHOSV#RWKHUV1
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+H2VKH#LV#DOZD\V#UHDG\#WR#ZRUN1
+H2VKH#WXUQV#LQ#DVVLJQPHQWV1
+H2VKH#LV#DWWHQWLYH#LQ#FODVV1
+H2VKH#LV#D#WUXVWZRUWK\#SHUVRQ1
+H2VKH#KDV#D#SRVLWLYH#DWWLWXGH
+H2VKH#KDV#D#SHUIHFW#DWWHQGDQFH
+H2VKH#ORRNV#ZHOO#RUJDQL]HG1
+H2VKH#LV#QHDW#DQG#FOHDQ1
+LV2KHU#VRFLDO#VNLOOV#DUH#ZHOO#GHYHORSHG
+H2VKH#HQMR\V#WKH#VXEMHFW1
+H2VKH#LV#UHVSHFWIXO#DQG#KDV#JRRG#PDQQHUV1
+H2VKH#PDNHV#IULHQGV#HDVLO\1

8QD#YH]#HVWDEOHFLGR#HVR/#OR#PHMRU#HV#H[SUHVDU#OD#SUHRFXSDFLyQ#SRU#HO#DOXPQR#\#H[SRQHU#HO#FDVR#GH#PDQHUD
FRQVWUXFWLYD/#GHVGH#XQ#SXQWR#GH#YLVWD#SRVLWLYR#\#VLHPSUH#RIUHFLHQGR#XQD#VROXFLyQ1#0XFKDV#YHFHV#HVD#VROXFLyQ
HV#VLPSOHPHQWH#SHGLU#TXH#GLDORJXHQ#VREUH#DOJ~Q#WHPD#HQ#FDVD/#WDO#FRPR# OD#FRQYHQLHQFLD#GH#PDQWHQHU#XQ
EXHQ#FRPSRUWDPLHQWR#HQ#WRGR#PRPHQWR/#GH#VHJXLU#ODV#LQVWUXFFLRQHV#GDGDV#SRU#HO#SURIHVRUDGR/#HWF1

6H#GHEH#SURFXUDU#GHFLU#OR#TXH#VH#TXLHUH#GH#PDQHUD#FRUWpV#\#HGXFDGD1#$Vt/#SRU#HMHPSOR/#VL#XQ#DOXPQR#PLHQWH/
VH#SXHGH#GHFLU#TXH# WLHQH#XQD#JUDQ# LPDJLQDFLyQ/# VL#PROHVWD# FRQWLQXDPHQWH#D# ORV#GHPiV/#TXH#HV#XQ# UHWR
WHQHUOR#HQ#FODVH/#VL#FRSLD#GH#ORV#GHPiV/#TXH#HVWi#PX\#LQWHUHVDGR#HQ#HO#WUDEDMR#GH#ORV#FRPSDxHURV/#VL#QXQFD
VH#FDOOD/#TXH#VH#FRPXQLFD#FRQ#JUDQ#IDFLOLGDG/#VL#WLHQH#XQ#WHPSHUDPHQWR#LPSRVLEOH/#TXH#GHEH#WUDEDMDU#VREUH#HO
FRQWURO#GH#Vt#PLVPR/#VL#OHV#TXLWD#ODV#FRVDV#D#ORV#GHPiV/#TXH#QR#UHVSHWD#OD#SURSLHGDG#DMHQD/#HWF1

8QD#PDQHUD#GH#FHUUDU#OD#FRQYHUVDFLyQ#HV#DJUDGHFHU#HO#DSR\R#\#OD#D\XGD#VL#KDQ#SURSRUFLRQDGR#LQIRUPDFLyQ#GH
DOJ~Q# WLSR/# R# VLPSOHPHQWH# H[SUHVDU# HO# FRQWHQWR#SRU# OD# RSRUWXQLGDG#GH# FRQRFHUORV# D# WUDYpV#GHO# WHOpIRQR1
$OJXQDV#IUDVHV#TXH#VH#SXHGHQ#XWLOL]DU#VRQ=#<RX#KDYH#EHHQ#UHDOO\#KHOSIXO# LQ# OHWWLQJ#PH#NQRZ#DERXW111#DQG#,
UHDOO\#ZDQW#WR#WKDQN#\RX#IRU#\RXU#VXSSRUW1#,#DP#UHDOO\#SOHDVHG#,#KDG#WKH#RSSRUWXQLW\#WR#PHHW#\RX#RYHU#WKH
SKRQH/#DQG#,#ORRN#IRUZDUG#WR#PHHWLQJ#\RX#LQ#SHUVRQ#VRRQ1

(V#EiVLFR#PDQWHQHU#XQ#UHJLVWUR#GH#WRGRV#ORV#FRQWDFWRV#HVWDEOHFLGRV#FRQ#SDGUHV1#$OJR#~WLO#HV#HVWDEOHFHU#XQD
FDUSHWD#SRU#DOXPQR#GRQGH#VH#JXDUGHQ#ODV#LQFLGHQFLDV#LQGLYLGXDOHV/#SRVLEOHV#FDUWDV/#GLDJQyVWLFRV/#SUREOHPDV
GH#GLVFLSOLQD#\#UHJLVWUR#GH#FRQWDFWRV#SDWHUQRV1#(Q#HVWH#UHJLVWUR/#VH#SXHGH#DQRWDU#OD#KRUD#\#IHFKD#GHO#FRQWDFWR/
HO# WHPD#\# ODV# LPSUHVLRQHV#VDFDGDV#GH# OD# FRQYHUVDFLyQ1# +9HU#6FKRRO0)DPLO\#7HOHSKRQH#5HFRUG#D#PRGR#GH
VXJHUHQFLD,1

/DV#HQWUHYLVWDV#SUHVHQFLDOHV#HQ#HO# FHQWUR# VRQ#GLIHUHQWHV/#SXHV#GXUDQ#PiV# \# VH# WUDWDQ# WHPDV#HQ#PiV
SURIXQGLGDG1# (V# PX\# FRQYHQLHQWH# SUHSDUDUODV# DGHFXDGDPHQWH# +9HU# 3DUHQW# &RQIHUHQFH# 3ODQ,1# $TXt# KD\
DOJXQRV#SXQWRV#D#WHQHU#HQ#FXHQWD=

(PSH]DU# OD# HQWUHYLVWD# FRQ# XQD# DQpFGRWD# GHO# DOXPQR+D,1# (VWR# VXHOH# SURYRFDU# XQD# VRQULVD# HQ# ORV
SDGUHV/#GLVWHQVLyQ#HQ#HO#DPELHQWH#\#ORV#SUHGLVSRQH#IDYRUDEOHPHQWH1

'HPRVWUDU# XQ# OHQJXDMH# FRUSRUDO# UHODMDGR# \# DELHUWR1# +D\# TXH# HYLWDU# WDQWR# VHU# GHIHQVLYR# FRPR
DJUHVLYR1

8VDU# RUDFLRQHV# HQ# SULPHUD#SHUVRQD1# /RV#PHQVDMHV# GHEHQ# VHU# GHO# HVWLOR# GH# ³\R# FUHR# TXH111´/# ³PL
RSLQLyQ#HV111´

0DQWHQHU# OD# FRQYHUVDFLyQ# HQ# HO# WHPD# FRQFUHWR# D# WUDWDU1# 6HU# HVSHFtILFR1# 1R# VH# GHEH# HQWUDU# HQ
SUHJXQWDV#VREUH#OD#YLGD#SULYDGD/#D~Q#FXDQGR#GHFLGDQ#FRPSDUWLU#DOJ~Q#DVSHFWR#GH#HOOD1

5HVSRQGHU#D#WRGDV#ODV#SRVLEOHV#SUHJXQWDV#TXH#ORV#SDGUHV#KDJDQ>#HYLWDU#VHU#HYDVLYR/#LQFOXVR#FXDQGR
FXHVWLRQHQ#HO#MXLFLR#R#OD#IRUPD#GH#SURFHGHU1

1R#FRPSDUDU#DO#DOXPQR+D,#FRQ#RWURV/#\D#VHDQ#PHMRUHV#R#SHRUHV1#2WURV#DOXPQRV#QR#GHEHQ#HQWUDU#HQ
OD#FRQYHUVDFLyQ1

0RVWUDU#VL#HV#SRVLEOH#WUDEDMRV#TXH#HO#DOXPQR+D,#KD\D#KHFKR#ELHQ#\#GH#ORV#TXH#VH#HVWp#VDWLVIHFKR1
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(YLWDU#LQWHUUXPSLU#D#ORV#SDGUHV#PLHQWUDV#HVWiQ#KDEODQGR1#(VSHUDU#VLHPSUH#D#TXH#WHUPLQHQ#GH#KDEODU1
6DEHU# HVFXFKDU# HV# IXQGDPHQWDO1# 5HVXPLU# ODV# LQWHUYHQFLRQHV# GH# ORV# SDGUHV# PRVWUDQGR# HQWHQGLPLHQWR1
([SUHVDU#FRQ#GLIHUHQWHV#SDODEUDV#ODV#LGHDV#H[SXHVWDV#SRU#ORV#SDGUHV1#+DFHU#SUHJXQWDV#VL#VH#FUHH#TXH#QR#VH#KD
HQWHQGLGR#ELHQ1

1XQFD#DVXPLU#TXH#VH#FRQRFH#DO#DOXPQR+D,#SHUIHFWDPHQWH1
3URFXUDU#QR#HPLWLU#MXLFLRV#SUHFLSLWDGRV/#HV#PHMRU#FHxLUVH#D#H[SRQHU#KHFKRV1
1XQFD#FXOSDU#D#ORV#SDGUHV#GH#QDGD1#/R#TXH#KDJD#HO#DOXPQR+D,#HV#LQGHSHQGLHQWH1#(OORV#KDFHQ#WRGR#OR

TXH#SXHGHQ1
0DQWHQHU# OD# FDOPD# HQ# WRGDV# ODV#RFDVLRQHV1# ,QFOXVR# FXDQGR# ORV#SDGUHV# QR# VH# HVWpQ# FRPSRUWDQGR

DGHFXDGDPHQWH/#HV#PHMRU#TXH#GH#PDQHUD#FRUWpV#\#HGXFDGD#VH#SDUH#OD#FRQIHUHQFLD#\#VH#SRVWSRQJD#SDUD#RWUR
PRPHQWR1

6LHPSUH#RIUHFHU#XQD# VROXFLyQ#DO#SRVLEOH# FRQIOLFWR1#/R#PHMRU#HV#KDFHU# YDULDV#SURSXHVWDV#\#TXH# ORV
SDGUHV#HVFRMDQ#OR#TXH#OHV#SDUH]FD#PiV#DGHFXDGR1#(V#IXQGDPHQWDO#TXH#ORV#SDGUHV#VH#YD\DQ#FRQ#OD#VHQVDFLyQ
GH#TXH#KDQ#FRQVHJXLGR#OR#TXH#TXLHUHQ/#TXH#KDQ#VLGR#SDUWH#GHFLVLYD#\#DFWLYD#GH#OD#VROXFLyQ1#+D\#TXH#EXVFDU
XQD#PDQHUD#GH#WHUPLQDU#OD#HQWUHYLVWD#HQ#OD#TXH#WRGDV#ODV#SDUWHV#VH#TXHGHQ#VDWLVIHFKDV/#\#YHDQ#OD#HQVHxDQ]D
GHVGH#XQ#SXQWR#GH#YLVWD#FRRSHUDWLYR1
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$3$57$'2#8=
*/26$5,2#'(#7e50,126#<#$&5Ï1,026

(;35(6,21(6#<#7e50,126#&2081(6

%RDUG#RI#7UXVWHHV1#(V#HO#FRQVHMR#GH#DGPLQLVWUDFLyQ#GHO#GLVWULWR/#HO#PiV#DOWR#RUJDQLVPR#GH#GHFLVLyQ1#/R#IRUPDQ
SHUVRQDV#GH#OD#FRPXQLGDG#HOHJLGDV#SRU#VXIUDJLR1#$#VX#YH]/#HVWH#SDWURQDWR#FRQWUDWD#DO#6XSHULQWHQGHQWH/#TXH
HV#OD#SHUVRQD#TXH#UHDOPHQWH#GLULJH#\#GHFLGH#HQ#HO#GLVWULWR#HVFRODU1

)DFXOW\#PHHWLQJ1#6RQ#UHXQLRQHV#GH#WRGR#HO#HTXLSR#GH#SURIHVRUHV/#PiV#FRQVHMHURV/#SHUVRQDO#GH#DWWHQGDQFH/
ELEOLRWHFDULRV/#HWF1#6RQ#LQIRUPDWLYDV#IXQGDPHQWDOPHQWH1#6H#VXHOH#VHUYLU#XQ#UHIULJHULR#\#HQ#DOJXQDV#KD\#GRRU
SUL]HV/#ULIDV#GH#UHJDORV#DO#DFDEDU1

'HSDUWPHQW#PHHWLQJV1#(Q#HVWDV#UHXQLRQHV#VH#UH~QH#FDGD#GHSDUWDPHQWR#HQ#XQR#GH# ORV#SHULRGRV#TXH#WRGRV
WLHQHQ#OLEUH#DO#HIHFWR1#6H#GHFLGH#OD#SURJUDPDFLyQ/#VH#FRPXQLFDQ#SUREOHPDV/#HWF1

0HQWRU#WHDFKHU1#(V#DTXHO#SURIHVRU+D,#GHVWLQDGR#D#D\XGDU#D#RWUR#GH#SULPHU#DxR#TXH#WUDEDMD#SRU#YH]#SULPHUD1
1RUPDOPHQWH#HVWiQ#EDVWDQWH#GLVSXHVWRV#D#D\XGDU/#SXHV#WRGRV#KDQ#SDVDGR#SRU#HVH#SULPHU#\#GLItFLO#DxR1

$GYLVRU\1#(V#SDUHFLGD#D# OD# WXWRUtD#HVSDxROD1#8Q#JUXSR#GH#DOXPQRV#GHO#TXH#XQ#SURIHVRU#HV#XQ#SRFR#PiV
UHVSRQVDEOH1#6H#UH~QH#QRUPDOPHQWH#XQD#YH]#SRU#VHPDQD/#\#VH#WUDWDQ#WHPDV#WUDQVYHUVDOHV/#HWF1

&RQIHUHQFH1#(O#GtD#HVFRODU#VH#GLYLGH#HQ#SHULRGRV/#VHVLRQHV#GH#FODVH/#HQ#XQR#GH#ORV#FXDOHV#QR#VH#WLHQH#DOXPQRV
\#VH# OH#GD#HO#QRPEUH#GH#FRQIHUHQFH#SHULRG1#(V#HO#WLHPSR#GHO#TXH#GLVSRQH#HO#SURIHVRUDGR#SDUD#SODQLILFDU# OD
SURJUDPDFLyQ/# UHXQLUVH#FRQ# ORV#SDGUHV/#KDFHU# OODPDGDV# WHOHIyQLFDV/#KDFHU# IRWRFRSLDV/# UHOOHQDU# IRUPXODULRV/
UHXQLUVH#FRQ#RWURV#SURIHVRUHV/#FRUUHJLU#ORV#H[iPHQHV/#HWF1

7XWRULDOV1#&LHUWDV#DVLJQDWXUDV#REOLJDWRULDV#HVWiQ#VXMHWDV#DO#H[DPHQ#7$$6/#FRPR#SXHGHQ#VHU#5HDGLQJ/#:ULWLQJ
\#0DWK1#3DUD#FRQVHJXLU#PHMRUHV# UHVXOWDGRV/# ORV#FHQWURV#RIUHFHQ#HVWRV# WXWRULDOV#R#FODVHV#H[WUD#TXH#VH#GDQ
DQWHV#R#GHVSXpV#GHO#WLHPSR#UHJXODU#GH#FODVH/#HQIRFDGDV#SULQFLSDOPHQWH#D#OD#VXSHUDFLyQ#GHO#7$$61#6H#SDJDQ
DSDUWH#DO#SURIHVRUDGR#TXH#ODV#LPSDUWH1#'H#WRGRV#PRGRV/#VH#HVSHUD#GH#WRGRV#ORV#SURIHVRUHV+DV,#TXH/#DGHPiV/
HVWpQ#D#GLVSRVLFLyQ#GHO#DOXPQDGR#DQWHV#R#GHVSXpV#GHO#WLHPSR#UHJXODU#GH#FODVH#GH#XQD#PDQHUD#UHJXODU1

+RPH#URRP1#$XOD#DVLJQDGD#D#FDGD#SURIHVRU+D,1#6H#VXHOH#SRQHU#PXFKR#pQIDVLV#HQ# OD#GHFRUDFLyQ/#SDUD#GDU
DVSHFWR#DFRJHGRU#\#DWUDFWLYR1

)ORDWLQJ#WHDFKHU1#&DGD#SURIHVRU+D,#WLHQH#VX#SURSLD#DXOD/#KRPH#URRP/#SHUR#D#YHFHV/#SRU# IDOWD#GH#HVSDFLR#\
RWURV# PRWLYRV# DOJXQRV# PLHPEURV# GHO# SURIHVRUDGR# QR# WLHQHQ# FODVH# FRQFUHWD# \# DSURYHFKDQ# ORV# HVSDFLRV
GLVSRQLEOHV# HQ# ORV# SHULRGRV# GH# FRQIHUHQFLD# GH# ORV# FRPSDxHURV1# (V# GHFLU/# HV# SRVLEOH# TXH# WHQJDPRV# TXH
FRPSDUWLU#HO#DXOD#FRQ#DOJ~Q#RWUR#FRPSDxHUR2D1

3RUWDEOH# WUDLOHU# 2# 7HDVKDFN1# /D# DYDODQFKD# GH# DOXPQRV# HQ# DOJXQRV# GLVWULWRV# HV# WDO# TXH# QR# GDQ# DEDVWR# D
FRQVWUXLU1#$Vt/#HQ#DOJXQRV# FHQWURV#H[LVWHQ#HGLILFLRV#SUHIDEULFDGRV#DQHMRV#DO#SULQFLSDO#GRQGH# VH#HQFXHQWUDQ
YDULDV#DXODV1

%DFN#WR#VFKRRO#QLJKW1#$#ODV#SRFDV#VHPDQDV#GH#FODVH#KD\#XQD#QRFKH#HQ#OD#TXH#ORV#SDGUHV#YLVLWDQ#HO#FHQWUR#\
FRQRFHQ#D# ORV#GLIHUHQWHV#SURIHVRUHV#GH# VXV#KLMRV1#6H# HVWDEOHFH#XQ#KRUDULR# FRQ# ORV#SHULRGRV#GH# FDGD#GtD
UHGXFLGRV#D#FLQFR#R#VLHWH#PLQXWRV#\# ORV#SDGUHV#URWDQ/#FRPR# OR#KDFHQ#VXV#KLMRV#SRU# ODV#PDxDQDV#HQ#XQ#GtD
UHJXODU#GH#FODVH1#(O#SURIHVRUDGR#VH#SUHVHQWD/#H[SOLFD#VXV#UHJODV/#FXUUtFXOXP/#OR#TXH#HVSHUD#GH#VXV#DOXPQRV#\
FyPR#SXHGHQ#D\XGDU#ORV#SDGUHV1#&DVL#WRGRV#ORV#SURIHVRUHV#SRQHQ#XQD#KRMD#D#OD#HQWUDGD#GH#OD#FODVH#SDUD#TXH
ORV#SDGUHV#ILUPHQ#\#GHMHQ#FRQVWDQFLD#GH#VX#DVLVWHQFLD1
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2SHQ#KRXVH1#8Q#SDU#GH#PHVHV#DQWHV#GH#ILQDOL]DU#HO#FXUVR#VH#RUJDQL]D#XQ#GtD#GH#SXHUWDV#DELHUWDV/#HQ#HO#TXH
ORV#SDGUHV#YLVLWDQ#HO#FHQWUR#GH#QXHYR/#HVWD#YH]#VLQ#KRUDULR#HVWDEOHFLGR1#7RGR#HO#SURIHVRUDGR#GHFRUD#VXV#FODVHV
HVSHFLDOPHQWH#SDUD#HVWD#QRFKH1

(DUO\#UHOHDVH#GD\1#&DGD#ILQ#GH#VHPHVWUH#HO#DOXPQDGR#DFXGH#DO#FHQWUR#VRODPHQWH#D#H[DPLQDUVH1#(VRV#GtDV/
PiV#DOJXQRV#RWURV#SRU#FDXVDV#HVSHFLDOHV/#ORV#DOXPQRV2DV#VH#PDUFKDQ#D#FDVD#DQWHV#GH#OR#QRUPDO1#6H#VXHOHQ
PDUFKDU#QRUPDOPHQWH#DQWHV#GH#OD#KRUD#GHO#DOPXHU]R1

'XW\1#8Q#GtD#D#OD#VHPDQD#KD\#REOLJDFLyQ#GH#UHDOL]DU#FLHUWDV#WDUHDV#GH#YLJLODQFLD#GH#DOXPQRV/#TXH#SXHGHQ#VHU
GHVGH# VXSHUYLVDU# ODV# VXELGDV# \# EDMDGDV# GH# ORV# DXWREXVHV# HVFRODUHV/# KDVWD# FRQWURODU# HO# DFFHVR# GH# XQD
GHWHUPLQDGD#SXHUWD/#PRQLWRUL]DU#XQ#iUHD/#HWF1

,QVHUYLFH26WDII# GHYHORSPHQW1# /RV# GLVWULWRV# RUJDQL]DQ# FXUVLOORV# GH# SHUIHFFLRQDPLHQWR# YDULRV# GtDV# DO# DxR1
$OJXQRV#GH#HVWRV#GtDV#HO#GLVWULWR#RIUHFH#FXUVRV#JHQHUDOHV#\#HO#SURIHVRUDGR#HV# OLEUH#GH#DSXQWDUVH#D# OR#TXH
PHMRU#OH#FRQYHQJD>#HQ#RWURV/#HO#FHQWUR/#HO#GHSDUWDPHQWR#R#HO#FRRUGLQDGRU#GH#iUHD#GHO#GLVWULWR#RUJDQL]DQ#DOJR
HVSHFtILFR#GH#FDGD#WHPD>#RWURV/#VLQ#HPEDUJR/#VRQ#FRQYDOLGDEOHV#\#VL#VH#SUHVHQWD#XQ#FHUWLILFDGR#GH#XQ#FXUVR
DQWHULRU/#QR#KD\#REOLJDFLyQ#GH#DVLVWLU1

&RPS#GD\1#&LHUWRV#GtDV#GH# ORV#TXH#HVWiQ#DVLJQDGRV#HQ#HO#FDOHQGDULR#FRPR#GtDV#GH#SHUIHFFLRQDPLHQWR#GHO
SURIHVRUDGR#VH#FRQVLGHUDQ#FRPS#GD\1#(VWR#VLJQLILFD#TXH#VH#SXHGHQ#FRQYDOLGDU#\#QR#HV#QHFHVDULR#DVLVWLU#D
QLQJ~Q#FHQWUR#HVH#GtD1#$#YHFHV#VyOR#VH#SXHGHQ#FRQYDOLGDU#FRQ#XQ#FXUVLOOR#HVSHFtILFR/#SHUR#RWUDV#VH#DFHSWD
FXDOTXLHU#WLSR#GH#SHUIHFFLRQDPLHQWR#TXH#VH#KD\D#UHDOL]DGR#HVH#DxR1#(Q#DOJXQDV#]RQDV#UHFLEHQ#HO#QRPEUH#GH
IOH[#GD\1

6XE# IROGHU1#(V#XQD#FDUSHWD#TXH#KD\#TXH# WHQHU#SUHSDUDGD#SDUD#HO#SRVLEOH#VXVWLWXWR#HQ#FDVR#GH# IDOWDU#D# OD
HVFXHOD1# (Q# HOOD# KD\# TXH# LQFOXLU# DFWLYLGDGHV# GLVHxDGDV# SDUD# FDGD# SHULRGR/# GLYHUVRV# IRUPXODULRV/# OD
RUJDQL]DFLyQ#GH#ORV#DVLHQWRV#GH#OD#FODVH/#LQVWUXFFLRQHV#HVSHFLDOHV/#HWF1

/HVVRQ#SODQ1#3RU#QRUPD#JHQHUDO/#KD\#TXH#HQWUHJDU#XQD#SURJUDPDFLyQ#VHPDQDO#DQWHV#GH#FDGD#MXHYHV#GH#OD
VHPDQD#DQWHULRU#D# OOHYDUOD#D#FDER#DO# MHIH#GHO#GHSDUWDPHQWR#FRUUHVSRQGLHQWH1#(Q#DOJXQRV#FHQWURV#KD\#WRWDO
OLEHUWDG#SDUD#HODERUDUOD/#HQ#RWURV#YLHQH#ILMDGD#\#PDUFDGD#\#HQ#RWURV#QR#KDFH#IDOWD#QL#HQWUHJDUOD1

*UDGLQJ# ERRN1# (V# HO# OLEUR# GRQGH# VH# JXDUGDQ# ODV# QRWDV# GH# ORV# DOXPQRV# \# KD\# TXH# HQWUHJDUOR# FDGD# VHLV
VHPDQDV1#7DPELpQ#YDUtD#GH#FHQWUR#D#FHQWUR1#(Q#DOJXQRV#VH#KDFH#WRGR#SRU#RUGHQDGRU/#SHUR#HQ#OD#PD\RUtD#HV
SRU#HVFULWR1

$WWHQGDQFH1#+D\#TXH#SDVDU# OLVWD#FDGD#SHULRGR/#SHUR#HQ#XQR#GH#HOORV#DO#GtD/#QRUPDOPHQWH#HO#VHJXQGR/#HV
IXQGDPHQWDO#KDFHUOR#SRQLHQGR#HVSHFLDO#FXLGDGR/#SXHV#HV#HO#TXH#XWLOL]D#HO#HVWDGR#SDUD#GHFLGLU# ORV# LQJUHVRV
PRQHWDULRV#GHO#FHQWUR1#6H#SXHGH#KDFHU#SRU#HVFULWR#R#SRU#RUGHQDGRU1

5HSRUW#FDUG1#(V#HO#EROHWtQ#GH#QRWDV#GH#ORV#DOXPQRV1#&RQVLVWH#HQ#XQD#QRWD#DFDGpPLFD#GH#FHUR#D#FLHQ#+VH#VXHOH
FRUUHJLU#SDUD#TXH#QR#KD\D#QLQJXQD#SRU#GHEDMR#GH#83,#PiV#XQD#QRWD#GH#FRPSRUWDPLHQWR#+FLWL]HQVKLS,1#6H#GD
FDGD#VHLV#VHPDQDV#\#IRUPD#SDUWH#GHO#H[SHGLHQWH1

3URJUHVV#5HSRUW1#(Q# OD#PLWDG#GH# ORV#SHULRGRV#GH#VHLV# VHPDQDV# VH#H[SLGH#XQ#3URJUHVV#R#*UDGLQJ#5HSRUW/
GRQGH/#DGHPiV#GH#OD#QRWD#DFDGpPLFD#\#OD#GH#FRPSRUWDPLHQWR/#VH#SXHGHQ#LQFOXLU#FRPHQWDULRV#ILMRV#GHO#HVWLOR
GH#³H[FHOHQWH#DSURYHFKDPLHQWR#GHO#WLHPSR´#R#³IDOWD#GH#PRWLYDFLyQ´1

0DMRU2GDLO\1# /DV#QRWDV/#SRU#QRUPD#JHQHUDO/# VH#GLYLGHQ#HQ#GRV# WLSRV=#PDMRU# \#GDLO\1#(Q# HO#SULPHU# WLSR# VH
LQFOX\HQ#WHVWV/#SUR\HFWRV#\#FRVDV#GH#LPSRUWDQFLD1#(Q#HO#VHJXQGR#HVWiQ#ODV#QRWDV#GH#FODVH/#TXL]]HV#PHQRUHV/
HWF1
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([WUD#FUHGLW1#(V#DTXHOOD#QRWD#TXH#REWLHQHQ# ORV#DOXPQRV#SRU#KDFHU#DOJR#H[WUD#QR#REOLJDWRULR1#6H#GHEH#WHQHU
VLHPSUH#DOJR#GLVSRQLEOH#SDUD#TXH# ORV#DOXPQRV#TXH# OR#GHVHHQ#SXHGDQ# VXELU# VX#QRWD# HQ#XQ#PRPHQWR#GH
QHFHVLGDG1

0DNH0XS#ZRUN1#6L#XQ#DOXPQR# IDOWD#GH# OD#HVFXHOD#R#SRU#FXDOTXLHU#PRWLYR#QR#KD#SRGLGR#DVLVWLU#D#FODVH#\#KD
SHUGLGR#HO# WUDEDMR# UHJXODU#GLVHxDGR#HQ# VX#PRPHQWR/#KD\#TXH#SUHSDUDU# HVSHFLDOPHQWH#SDUD# pO# HO# WUDEDMR
UHDOL]DGR#SRU#ORV#GHPiV1

6FDQWURQ26FDQ#VKHHWV1#8QD#PRGDOLGDG#GH#H[DPHQ#PX\#LPSXHVWD#HQ#ORV#((1881/#\#PX\#~WLO#SRU#OR#UiSLGR#HV#OD
GH#RSFLyQ#P~OWLSOH/#HQ#OD#TXH#ORV#DOXPQRV#UHOOHQDQ#VyOR#ODV#KRMDV#GH#UHVSXHVWDV#+VFDQ#VKHHWV,/#TXH#VRQ#OXHJR
FRUUHJLGDV#SRU#OD#PiTXLQD#6FDQWURQ1#6H#XWLOL]D#VREUH#WRGR#HQ#ORV#H[iPHQHV#VHPHVWUDOHV/#HQ#ORV#TXH#KD\#TXH
WHQHU#ODV#QRWDV#HO#PLVPR#GtD#GHO#H[DPHQ1

6WXGHQW#FRXQFLO1#$VRFLDFLyQ#GH#DOXPQRV1

)UHVKPHQ#2#6RSKRPRUHV#2#-XQLRUV#2#6HQLRUV1#$OXPQRV#FRUUHVSRQGLHQWHV#D#ORV#FXUVRV#GH#<�/#43�/#44�/#45�1

&KHHUOHDGHUV1#/DV2ORV#FKHHUOHDGHUV#VRQ#JHQXLQDPHQWH#DPHULFDQRV1#(V#XQ#KRQRU#DQLPDU#D#ORV#GHPiV#\#VyOR
ORV#PHMRUHV#HVWXGLDQWHV#OR#FRQVLJXHQ1#+D\#TXH#WHQHU#XQ#EXHQ#H[SHGLHQWH#\#ODV#ILUPDV#GH#WRGRV#ORV#SURIHVRUHV
GH#WRGRV#ORV#SHULRGRV#SDUD#SRGHU#RSWDU#D#VHU#FKHHUOHDGHU1

3HS#UDOO\1#$QWHV#GH#FDGD#SDUWLGR#KD\#XQD#HVSHFLH#GH#FRQFHQWUDFLyQ#GH#DQLPDGRUHV/#MXJDGRUHV/#HWF1/#GRQGH#VH
PRWLYDQ#XQRV#D#RWURV1

+RPHFRPLQJ1#8QD#YH]#DO#DxR#VH#FHOHEUD#XQD#ILHVWD#HQ#OD#TXH#ORV#DQWLJXRV#DOXPQRV#VRQ#HO#PRWLYR#FHQWUDO1

*UDGXDWLRQ1#8QRV#FXDQWRV# ILQHV#GH#VHPDQD#DQWHV#GH# WHUPLQDU#HO# LQVWLWXWR#VH#FHOHEUD#SDUD# ORV#VHQLRUV#XQD
ILHVWD#GH#JUDGXDFLyQ1#7RGRV#ORV#DOXPQRV/#SDGUHV#\#SURIHVRUHV#VH#YLVWHQ#GH#JDOD/#VH#RWRUJDQ#SUHPLRV/#HWF1#1R
HV#HO#GtD#OLEUH#SDUD#ORV#FKyIHUHV#GH#OLPXVLQDV1

7DUG\1#(Q#OD#VRFLHGDG#QRUWHDPHULFDQD#VH#SRQH#PXFKR#pQIDVLV#HQ#OD#SXQWXDOLGDG/#DVt#TXH#KD\#XQ#WLPEUH#SDUD
HPSH]DU# \# ILQDOL]DU# ODV# FODVHV1# 6H# HVSHUD# GH# ORV# DOXPQRV# TXH# HVWpQ# VHQWDGRV# HQ# OD# VLOOD# FRQ# VXV# OLEURV
SUHSDUDGRV#DO#VRQDU#HO#WLPEUH#GH#LQLFLR#GH#FDGD#SHULRGR1#7RGR#DTXHO#TXH#QR#HVWp#VHQWDGR#R#OOHJXH#WDUGH/#VH
PDUFD#FRPR#WDO/#\#D#SDUWLU#GH#OD#WHUFHUD#YH]#VH#OHV#GHEH#DSXQWDU#HQ#XQ#SDUWH#GH#GLVFLSOLQD1

,PSDFW#R#DOWHUQDWLYH#VFKRRO1#9pDVH#%/&1

/RFNHU1#)DPRVDV#WDTXLOODV#GH#ORV#LQVWLWXWRV#QRUWHDPHULFDQRV1#7RGRV#ORV#DOXPQRV#WLHQHQ#DVLJQDGD#XQD1

$QQRXQFHPHQWV1#7RGRV# ORV#GtDV/#HQ#XQ#SHULRGR#DVLJQDGR/# OD#GLUHFFLyQ#GHO# FHQWUR# OLGHUD#SRU#PHJDIRQtD#HO
SOHGJH#RI#DOOHJLDQFH#\#VH#KDFHQ#ORV#FRPXQLFDGRV#QHFHVDULRV1

3RQ\#PDLO#2#6FKRRO#PDLO1#(V#XQ#VHUYLFLR#GH#FRUUHR#HVSHFLDO#LQWHUFHQWURV#TXH#QR#QHFHVLWD#VHOORV/#VyOR#XQ#VREUH
HVSHFLDO#TXH#VH#SXHGH#UHXWLOL]DU#FDPELDQGR#OD#GLUHFFLyQ#GHO#GHVWLQDWDULR1

)LUH# GULOO1# /D# VHJXULGDG# HV# XQ# WHPD# GH# WUHPHQGD# LPSRUWDQFLD# HQ# OD# FRQYLYHQFLD# GH# ORV# FHQWURV1# $Vt/# ORV
VLPXODFURV#GH# LQFHQGLR#VRQ#DOJR#KDELWXDO#HQ# OD#YLGD#HVFRODU/#\D#TXH#SRU#WpUPLQR#PHGLR#VXHOH#KDEHU#XQR#DO
PHV1#(Q#DOJXQRV#GLVWULWRV#HV#REOLJDWRULR#UHDOL]DUORV#FRQ#HVWD#IUHFXHQFLD1

$&5Ï1,026#0È6#87,/,=$'26

$3# 0#$GYDQFHG#3ODFHPHQW1#(V# OD# FRQVLGHUDFLyQ#TXH# WLHQHQ#DOJXQDV#DVLJQDWXUDV#SRU# VHU#PiV#GLItFLOHV1#8Q
HMHPSOR#HV#(VSDxRO#HQ#0LGGOH#6FKRRO1
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$5'#0##$GPLVVLRQ/#5HYLVLRQ/#'LVPLVVDO1#(V#XQ#SURJUDPD#HQ#HO#TXH#VH#UH~QHQ#SDGUHV/#SURIHVRUHV#\#WDO#YH]
DOJ~Q#SVLFyORJR#SDUD#GHFLGLU#FXiOHV#VRQ#ODV#PRGLILFDFLRQHV#DSURSLDGDV#SDUD#ORV#DOXPQRV#FRQ#GHILFLHQFLDV#GH
DOJ~Q#WLSR1#&DGD#DxR#VH#YDQ#UHXQLHQGR#\#VL#HV#SUHFLVR#VH#YDQ#FDPELDQGR#HVDV#PRGLILFDFLRQHV#KDVWD#OOHJDU#D
SRGHU#HPSOD]DU#DO#HVWXGLDQWH#HQ#XQ#UpJLPHQ#VWDQGDUG1

%/&# 0#%HKDYLRU#/HDUQHU#&HQWHU1#(V#XQ# FHQWUR#DO#TXH# VH#PDQGDQ# ORV#DOXPQRV2DV# FRQ# UHSHWLGDV# IDOWDV#GH
GLVFLSOLQD#R#FRQ#DOJXQD#IDOWD#PX\#JUDYH1#$FXGHQ#D#pO#SRU#XQ#SHULRGR#PHGLR#GH#TXLQFH#D#YHLQWH#GtDV1#&DGD
SURIHVRU#GHEH#HQWUHJDU#FRQ#DGHODQWR#WRGDV#ODV#DFWLYLGDGHV#TXH#HO#DOXPQR2D#WLHQH#TXH#KDFHU/#LQFOX\HQGR#ODV
VXJHUHQFLDV#SDUD#ORV#PRQLWRUHV#UHVSHFWLYRV1

&%/7#0#&DPSXV#%DVHG#/HDGHUVKLS#7HDP1#(V#XQ#yUJDQR#GH#JRELHUQR#GH#ORV#FHQWURV#HQ#HO#TXH#VH#HQFXHQWUDQ
UHSUHVHQWDGRV#GLYHUVRV#VHFWRUHV#LPSOLFDGRV#HQ#HO#SURFHVR#GH#HQVHxDQ]D1

(6/ #0#(QJOLVK#DV#D#6HFRQG#/DQJXDJH1#$VLJQDWXUD#TXH#VH#LPSDUWH#IXQGDPHQWDOPHQWH#HQ#SULPDULD#SDUD#ORV
DOXPQRV2DV#FX\D#SULPHUD#OHQJXD#QR#HV#HO#LQJOpV1

*7#0#*LIWHG#DQG#7DOHQWHG1#/RV#DOXPQRV2DV#SXHGHQ#SUHVHQWDUVH#D#XQ#H[DPHQ#SDUD#REWHQHU#HVWD#FDWHJRUtD1#6L
OR# VXSHUDQ/# DFFHGHQ# D# FODVHV# HQ# ODV#TXH# ODV# DVLJQDWXUDV# UHJXODUHV# VH# LPSDUWHQ# FRQ#XQ#PD\RU#JUDGR# GH
GLILFXOWDG1

,66#0#,Q#6FKRRO#6XVSHQVLRQ1#&XDQGR#XQ#DOXPQR2D#FRPHWH#XQD#IDOWD#JUDYH#R#DFXPXOD#YDULDV#OHYHV/#VH#OH#SULYD
GHO# GHUHFKR# GH# DVLVWLU# D# FODVHV# UHJXODUHV=# DFXGH# DO# FHQWUR/# SHUR# VH# TXHGD# WRGR# HO# GtD# HQ# XQ# DXOD
HVSHFLDOPHQWH#GLVSXHVWD#D# WDO#HIHFWR1#&DGD#SURIHVRU2D# WLHQH#TXH#SUHSDUDUOH#FRQ#DQWHODFLyQ# ODV#DFWLYLGDGHV
FRUUHVSRQGLHQWHV#TXH#VXV#FRPSDxHURV#UHDOL]DUiQ#HQ#OD#FODVH#QRUPDO1

-527&#0#-XQLRU#5HVHUYH#2IILFHUV#7UDLQLQJ#&RUSV1#/RV#DOXPQRV2DV#VH#SUHSDUDQ#SDUD#DFFHGHU#D# OD#DFDGHPLD
PLOLWDU#HPSH]DQGR#FRQ#XQ#GHWHUPLQDGR#JUDGR1#$SUHQGHQ#PDQHMR#GH#DUPDV/#IRUPDFLyQ/#GHVILOH/#WLUR/#HWF1

/27(#0#/DQJXDJHV#2WKHU#7KDQ#(QJOLVK1

1-+6#0#1DWLRQDO#-XQLRU#+RQRU#6RFLHW\1#6RFLHGDG#IRUPDGD#SRU##DOXPQRV2DV1#3DUD#SHUWHQHFHU#D#HVWD#VRFLHGDG
VH#UHTXLHUH#XQD#PtQLPD#QRWD#PHGLD1

3'$6#0#3URIHVVLRQDO#'HYHORSPHQW#$VVHVVPHQW#6\VWHP1#(V#HO#VLVWHPD#GH#HYDOXDFLyQ#TXH#WRGR#PLHPEUR#GHO
SURIHVRUDGR#WLHQH#TXH#VXSHUDU1#&RPSUHQGH#YDULDV#SDUWHV/#TXH#UHFLEHQ#HO#QRPEUH#GH#GRPLQLRV/#ORV#FXDOHV#VH
FRUUHVSRQGHQ#FRQ#GLVWLQWRV#DVSHFWRV#GH#OD#HQVHxDQ]D1

372237$# 0#3DUHQW#DQG#7HDFKHU#2UJDQL]DWLRQ2$VVRFLDWLRQ1#(V#XQ#RUJDQLVPR# FRPSXHVWR#SRU# ORV#SDGUHV# \
PDGUHV#GH#DOXPQRV2DV#PiV#OD#SODQWLOOD#GRFHQWH#GHO#FHQWUR1#6H#HQFDUJD#GH#P~OWLSOHV#WDUHDV/#HQWUH#HOODV#OD#GH
GLQDPL]DU#OD#FRQYLYHQFLD#HQ#OD#HVFXHOD#\#IDFLOLWDU#OD#ODERU#GHO#SURIHVRUDGR1

7$$6# 0# 7H[DV# $VVHVPHQW# RI# $FDGHPLF# 6NLOOV1# (V# XQ# FRQMXQWR# GH# H[iPHQHV# HVWDWDOHV# TXH# PLGH# ODV
DVLJQDWXUDV#GH#OHFWXUD#\#PDWHPiWLFDV#HQ#ORV#FXUVRV#GH#6�#D#;�#\#45�/#OD#DVLJQDWXUD#GH#HVFULWXUD#HQ#ORV#FXUVRV
GH# 7�#D# ;�#\# 45�/#\# ODV#DVLJQDWXUDV#GH#FLHQFLDV#\#HVWXGLRV#VRFLDOHV#HQ# ;�1#5HVXOWDGRV#SRVLWLYRV#HQ#HVWRV
H[iPHQHV#HQ#HO#~OWLPR#QLYHO#VRQ#UHTXLVLWR#SDUD#REWHQHU#HO#GLSORPD#GH#+LJK#6FKRRO1

7(.6# 0#7H[DV#(VVHQWLDO#.QRZOHGJH#DQG#6NLOOV1#(V#HO# FXUUtFXOR#PtQLPR# UHTXHULGR#SRU#HO#HVWDGR#GH#7H[DV1
&RQVWD#GH#GRV#SDUWHV1# /D#SULPHUD# HV# OD# OODPDGD# )RXQGDWLRQ#7(.6# +(QJOLVK# /DQJXDJH#$UWV# DQG#5HDGLQJ/
0DWKHPDWLFV/#6FLHQFH/#DQG#6RFLDO#6WXGLHV1#6SDQLVK#/DQJXDJH#$UWV#DQG#(QJOLVK#DV#D#6HFRQG#/DQJXDJH,1#/D
VHJXQGD# HV# OD# OODPDGD# (QULFKPHQW# 7(.6# +/DQJXDJHV# 2WKHU# 7KDQ# (QJOLVK/# )LQH# $UWV/# +HDOWK/# 3K\VLFDO
(GXFDWLRQ/#DQG#7HFKQRORJ\#$SSOLFDWLRQV,1
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8,/#0#8QLYHUVLW\#,QWHU0VFKRODVWLF#/HDJXH1#(VWH#WpUPLQR#VH#UHILHUH#D# ODV#GLVWLQWDV# OLJXLOODV#R#FDPSHRQDWRV#GH
GHSRUWHV1#/RV#DOXPQRV#KDQ#GH#DSUREDU#WRGDV#ODV#DVLJQDWXUDV#SDUD#SRGHU#SDUWLFLSDU#\#HQ#RFDVLRQHV#VH#SLGH#XQ
LQIRUPH#D#ORV#UHVSHFWLYRV#SURIHVRUHV2DV#TXH#GHWHUPLQDUi#OD#SRVLELOLGDG#GH#MXJDU#GH#DOJ~Q#DOXPQR2D1

&21&/86,Ï1#),1$/

-DPiV#SHQVDPRV#TXH#SXGLpUDPRV# UHVXPLU# WRGR# OR#GLFKR#HQ#XQD#VyOD#SiJLQD/#SHUR#KDOODPRV#XQ# WH[WR#HQ
LQJOpV#TXH#QRV#YLHQH#GH#SHULOOD1#7RGR#OR#GLFKR#YLHQH#LQFOXLGR#HQ#HO#SiUUDIR#VLJXLHQWH1#£6XHUWH$

%/(66#7+(#7($&+(56

/HW#PH#VHH#LI#,*YH#JRW#WKLV#ULJKW1#<RX#ZDQW#PH#WR#JR#LQWR#WKDW#URRP#ZLWK#DOO#WKRVH#NLGV/#DQG#ILOO#WKHLU#HYHU\
ZDNLQJ#PRPHQW#ZLWK#D# ORYH# IRU# OHDUQLQJ1#1RW#RQO\# WKDW/# ,*P# WR# LQVWLOO#D# VHQVH#RI#SULGH# LQ# WKHLU# HWKQLFLW\/
EHKDYLRUDOO\#PRGLI\#GLVUXSWLYH#EHKDYLRU/#DQG#REVHUYH#WKHP#IRU#VLJQV#RI#DEXVH1#,#DP#WR#ILJKW#WKH#ZDU#RQ#GUXJV
DQG#VH[XDOO\#WUDQVPLWWHG#GLVHDVHV/#FKHFN#WKHLU#EDFNSDFNV#IRU#JXQV#DQG#UDLVH#WKHLU#VHOI0HVWHHP1#,*P#WR#WHDFK
WKHP#SDWULRWLVP/#JRRG#FLWL]HQVKLS/#VSRUWVPDQVKLS#DQG#IDLU#SOD\/#KRZ#DQG#ZKHUH#WR#UHJLVWHU#WR#YRWH/#KRZ#WR
EDODQFH#D#FKHFNERRN#DQG#KRZ#WR#DSSO\#IRU#D#MRE/#EXW#,#DP#QHYHU#WR#DVN#LI#WKH\#DUH#LQ#WKLV#FRXQWU\#LOOHJDOO\1#,
DP# WR# FKHFN# WKHLU#KHDGV#RFFDVLRQDOO\# IRU# OLFH/#PDLQWDLQ# D# VDIH# HQYLURQPHQW/# UHFRJQL]H# VLJQV# RI# SRWHQWLDO
DQWLVRFLDO#EHKDYLRU/#RIIHU#DGYLFH/#ZULWH#OHWWHUV#RI#UHFRPPHQGDWLRQ#IRU#VWXGHQW#HPSOR\PHQW#DQG#VFKRODUVKLSV/
HQFRXUDJH#D#UHVSHFW#IRU#WKH#FXOWXUDO#GLYHUVLW\#RI#RWKHUV/#DQG/#RK#\HDK/#WHDFK/#DOZD\V#PDNLQJ#VXUH#WKDW#,#JLYH
WKH#JLUOV#LQ#P\#FODVV#ILIW\#SHUFHQW#RI#P\#DWWHQWLRQ1#,*P#UHTXLUHG#E\#P\#FRQWUDFW#WR#EH#ZRUNLQJ#RQ#P\#RZQ#WLPH
VXPPHUV#DQG#HYHQLQJV#DQG#DW#P\#RZQ#H[SHQVH#WRZDUGV#DGGLWLRQDO#FHUWLILFDWLRQ/#DGYDQFHG#FHUWLILFDWLRQ#DQG#D
PDVWHU*V# GHJUHH/# WR# VSRQVRU# WKH# FKHHUOHDGHUV# RU# WKH# VRSKRPRUH# FODVV# DQG# DIWHU# VFKRRO# ,# DP# WR# DWWHQG
FRPPLWWHH# DQG# IDFXOW\# PHHWLQJV# DQG# SDUWLFLSDWH# LQ# VWDII# GHYHORSPHQW# WUDLQLQJ# WR# PDLQWDLQ# P\# FXUUHQW
FHUWLILFDWLRQ#DQG#HPSOR\PHQW# VWDWXV1# ,#DP# WR#EH#D#SDUDJRQ#RI# YLUWXH# ODUJHU# WKDQ# OLIH/# VXFK# WKDW#P\#YHU\
SUHVHQFH#ZLOO#DZH#P\#VWXGHQWV#LQWR#EHLQJ#REHGLHQW#DQG#UHVSHFWIXO#RI#DXWKRULW\1

,*P#WR#GR#DOO#RI#WKLV#ZLWK#MXVW#D#SLHFH#RI#FKDON/#D#IHZ#ERRNV#DQG#D#EXOOHWLQ#ERDUG/#DQG#RQ#D#VWDUWLQJ#VDODU\#WKDW
TXDOLILHV#P\#IDPLO\#IRU#IRRG#VWDPSV#LQ#PDQ\#VWDWHV1

,V#WKDW#DOO"


