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7TKH$JHR SUWHMDVILD P LQIDWIDV\ XQ P XQGR DCERWGH GHOFRDSWR

7KH$JIHRI 5LV XQ MHIR GHHVFDUDP X] DV GH VMR FRRUGR\ | DQEVIARR TXH
FRP ELQD P LQIDMWDV HVADMILD\ FROWAKFALQ GH P D] R GH FDURV HQ SDUAGDV
VRELHXQWEGIRGH [ FP

(VXQMHIR £JIOGILHAR\ FRQXQ SXQR JDP EHUR IGHDOBQWR SDUD TXIHOHV
TXIHUHQ GHVFRQHABUGH Z DUIDP HVP £VFRP SGINRVFRP R SDUD TXIHOHV EXVADQ
LQIFDUWH HQ HOJ«QHR ) EAOGH DSUHQGHU\ LESIGR GH MJIDU SHIR FRQ @ VXI LHHOWM
SWRIXQGIGDG FRP R SDUD GIM IXVBURSWP [] DQGR HTXISRV\ FUHDQGR VIQHUI LDV



&XDQGR HOP XQGR VH SDUAM

7RGR HP SIH| D FRQ XQ FRDSVR TXH
|LDAXUL HCP XQGR\ CEH @
(VTXWD XQDHQHU DP £JID
3UP HR IQHE®I\ GHVWXPARYD SHIR
TXHFRQ HOMP SR WP 1Qu
|RUP DQGR SDUM GH @ YIGD &UDLDV
WFQR®J D\ AYIQ} DARQHY FLHAHRQ
DVX DOHGHGRU KDWB TXHHP SH p D
GHVDSDUHRHU

(VHHVHCP RP HQR HQ HOTXH \H
VWD HOMHIR ' DMWY + «RHV
YIDDQ DOFHQAR GHOFROS\R FRQ

REMMYRVP X\ GLHHOWMY HQMQGHU
TX« HW SDVDQGR DSWRYHFKDU®

TXHTXHGD R DFDEDURRQ O ( VT XIUD
SDIDMHP SWH

I RYQIFR VHIXWR HV TXHWRGRV
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3UWHSDLD DOHT XLSR

8 QD GH @V FDLDAMUIVAEDY GHOMHIR HV @ LESIGR TXH SXHGHV HP SH DUD MJDU
&DGD MJIDGRUIRWP DXQHTXISR GHWHV + «LIRHV  XQ7DQTXH XQ/ XFKDGRU\ XQ
SHURQDVI GHS WIGDG  MQ WMMP DV GH SXQRV QLOAMN FRP STFDGDV ( @ HV HOTXH
P £V\W JX\WM GH FDGD LRO

&DGD + «URH WHQH VXV SLRSIRV DMEXVRV XQD UH] @ HVSHADOAHP SUH DPAYD
XQD KDEIIEDG GH LQMYD TXH SXHGHV KDFHUXQD YH SRUSDUAGD $GHP £V &V LRGNV
WHQHQ P SRUBIQAD @V 7DQTXHV VXHBIQ DIXDQBUP £V SHIR WHOHQ SHRUVXHUM
P LHQADV TXH @V + « IRHV GH YAMIGDG VRQ P £V £J LGN SHIR WHOHQ SRFRV SXQRV GH
VDOG
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FUP R VHWRP DQ GHAMRQHV GXUDQWM @ SDUAGD

3RVFIRQDP [HQVR HP SXNRQHV
\ FDGDV
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G* R VP El«Q GHAGH TX« RFXUH
FRQ HVM FRP EDW SXHGH UHWDUH
HP SXNAUDOLLYDCR DUR@UR SDUD

UHSRVIAIRQDUHCHQ LHQWEP IHQR <
HWR FRQHAD GILHRVIP HOWM FRQ @
HVFHQRIWDI D

3RUNXH DTX HORE®LR [P SRUD
3XHGHVWHSDU VDGEUR P RYHUM
HOWH HBP HQRV SHIR VP El«Q
SXHGHV FDHU / DV FD GDV KDRHQ
GD* R FKRFDUFRQWD HVAHQRIWDI D
VP El«Q \ VLXQ + «URHHV
HP SXNDGR\ SDUM GH ViX SHDQD \D®I
GHORE®IR TXHGD HIP IQDGR GHO
MHIR

( WM WER GH IOMUDAAUQ B GD XQ
SXQR P £VGIQEP IFR $ YHFHVXQD
SDUAGD VH UHVXHIH SRUXQ
HP SXWQ ELHQ FRBFDGR HQ HO
P RP HQR MR



0 IMRQHV\ IDP LODLHV

/ DV SDUAGDV QR \H @P MQ D HIP LODUDAULYDO
( OMHIR SLIRSRQH GV P IMRQHV TXH
REQDQ D FDP ELDU® |RWP D GH MJDU FRQAWRDU
] RQDV JHWMRQDUREMMYRV R P RYHUWH GHIRWP D
P £VHWMDWILIFD
( Q DOXQDV GHH®V ®V 1 DP [IDUHV DGTXIHHQ
SIRBIRQMVP R SHTXH DV FUDWDV TXH
IXQARQDQ FRP R VRNHQV GH P IMpQ 3XHGHQ
FDSWWUDUH XWI) DUH SDUD SXQUWKDUR D\ XGDUD
QXHVARYV + «IRHVHQ P RP HQRV FDYH

0 LQDVXLDV FRQ LGHQWGDG

/ DVP LQDWWDV GH 7KH$JHRI 5UVWRQDOR
P £V.JWDQGHV GH ® KDEMDO. WHOHQ XQ HVMR
HWAG DGR P X\ IHFRQRAE®!

&DGD + «(RH HVYQIFR VBQR SRUFUP R \H
MHID FuP R SRUVX GIM+ R (\WEQ SHOVDGDV QR
VR® SDUD MJDU VIQR VP EL«Q SDUD SRGHU

GIM UXVBUGH SIQWUDV R XWI} DUDV HQ RARY
VIVMP DV GHMHIR $GHP £VGH®V + «lRHV BV
|DP LCDUHV VP EL«Q WHOHQ VXV SLRSIDV

P LOIDMUDV DXQTXH HQ SDUAGD VHDQ VRNHQ

VHP SUH TXHGD P HRUTXH W DFRP ST HXQD
FUDXUD TXHXQD VP S®! I LEKD

/ DVP LQIDWUDV HAEQ P SUHVDV HQ UHMQD SRUHO
SURSIR HWXGIR JDUDQW DQGR VX FDIGDG

/ DIP SRUMQFAD GH @ DFFHVLELOGDG

8 QD GH @V FOYHV GHOMHIR HVFuP R JHVWMRQD @ DFFHMELIGDG 8 QD YH W
|DP LODU} DV FRQ HOAMWP D HVXQMHIR P X\ DFFHME®! SDUD VRGR HOP XQGR

LOFOMVR MLQR WHOHV H SHUHQAD

SHRHWR QRVIQIIFD TXHWDMP SGI $ P HAGD TXHMHIDVHP SIH DVD YHUP £V
FOSDV @ AHDHMQ GHCHT XISR FRQMOQHUIDV . FHUP R JHWRQDU@V FDUAV FXEQGR
DPYDUHDGD + «IRH HUP R SRVHRQDUM R FXEQGR DUUHVI DUHQ FRP EDWM

o



(O MXHJR QR WH REOLJD D SURIXQGL]DU SHUR WH GHMD H
$GHPEV RWUD FRVD IXQGDPHQWDO HV TXH HO UHJODPHQWR
FDUWDV HVWEQ GLVSRQLEOHV GH IRUPD JUDWXLWD OR TXH

'UQGH HQFRQWUDUOR

7KH $JH RI 5LIW FXHQWD FRQ XQD FDMD E£VLFD FRQ WRGR
D MXJDU FDMDV GH +«URHV DOWHUQDWLYRV \ FDMDV GH IDP

6H SXHGH FRQVHJXLU D WUDY«V GH OD WLHQGD RQOLQH GI
KWWSV VKRS VWHDPKHDGVWXGLR FRP R D WUDY«V GH WLH

8Q MXHJR FUHDGR SRU DPLJRV

'"HWUEVVIGHH $JH RHYW® 6 WHDP +HDG 6WXGLR XQ HVWXGLR L
EDVH HQ *UDQDGD \ IRUPDGR SRU XQ JUXSR GH DPLJRV TXH -
'HVDUUROWBQ@BRHO SUR\HFWR GHVGH FHUR VLVWHPD GH MXI
HLPSUHVLpPQ GH PLQLDWXUDYV

6LHPSUH DELHUWRYV D HVFXFKDU OR TXH OHV DSRUWD OD F
PHMRUDQGR HO SUR\HFWR \ TXH OOHJXH P£V OHMRYV
-QVWDJUDP #WKHDIWRDPKIMND GV KV
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+RDDP LJRVGHIKREE\  HQ HWM DUAFX® RV YR\ D .OMQBUH STEDURIP R HOFDLR
\ R SHWRQD® HQM @ FUHDAQ GH XQ GIRUDP DVRP DQGR FRP R HWP S® HOXGIP R

TXH UHDIFH XQ GIRWDP D GH AHQAD | LFANQ DP EHQMIGR HQ XQ P XQGR SRV
DSRFDCBWER DHVFDDDHVD® P P

/ RSUP HR TXHKDIR FXDQGR @
LGHD YIHQH D @ FDEH] D HV FUHDUXQ
ERFHVR GHVGH HOPXDOBXHGD U
GHVDUR@MQGR @ LGHD 1LQDOXQ SUP HU
GEEXNR GRQGH SOWP R VD IGHD
SUQASDCP DUFDQGR XQ SDWMiQ GHVGH HO
FXDOADEDMU\ DV~ DXQTXH XHIR \H
P HROIGHDJOR R P RGULTXHDOR SDWD
P HRWDUR @ LGHD EDVHVHP SUH HAWD

DK

&RP R YHV GHVGH HWD IGHD EDVH\ D
VH SXHGHQ VDFDUYDUDV FRQFOMRQHV
SDWDHP SH| DUD AHDUHOGIRUDP D
HWAXPXUD HGLLARVR SHDQD EDVH <R
HQ HWWM FDVR HP SH« SRUBV HGLLLARV\
HWAXPMUDV TXH YDQ D FRP SRQHUHO
GIRWDP D SRUNXHOHIR HVP £V VHOAMR
DGDSVBUHOMUHQR TXH FRQIRWP D@
HWAXPMUD HBIYDGD D ®V HGLLLARV TXH

DOFRQADUR



(P SIH R DV D FROMAKIU® FDVD TXH
VHE HCHBP HQR SUQASDOGHOGIRWDP D\
OVVRUHVGH Q] TXHDFRP SD* DLDQD
HWB FRP R HBP HQRV SUQASDBN @&

KDJR XWI} DQGR P DWUD®BN FRUIHQMV

FDUMQ SOXP D\ QARQHV GH P DGHWD GH
GLHHOMV\VEP DF RV\ JUIRVRUHV \

KHUDP HQWV GH FRUM\ SHIDP HQWRV GH
@P DUD* LHHQ6WII : RUT

$ FROAQXDAUQ VRFD HP SH DUFRQ @
HVWXAMUD TXH VRAWMQGLE VRGR HO
FROMQWR GH HBP HQRV HVAHQRILEI LFRV
&RP R\ DVDE«LY ®VTXHP HFRQRF«IVXQ
SRFR P HIXWFRP STFDLP HD YIGDD @
KRW GHRUHDUGIRWDP DV\ FRQ HVM QR LED
D VHUGMAQR VRGD @ HVFHQD LED D HWERU
VRWMQIGD YQIFDP HOWM SRUXQ SXQWR GH
DSR\ R D @ EDVH FUHDQGR XQ H HRR YIVXDO
HOPXDOQRV GIHUD XQD VHQVDARQ P D\ RU
GH TXH HQ @ WHULD QR TXHGDED QDGD\
FRQ HWD HBIYDALQ HCBHWRQDIW TXH
YLYLHUD HQ HWE FDVD WIQGUD P £V
VHIXUGDG



( O/RSRUM SUQASDO. TXH TXHGDLE HQ HOFHQWR GHOGIRWDP D VHIXILE VIHQGR XQ
HOP HOR P X\ FRP ¥0Q HQ FXDIXIHUHVXGIR XQ ERW GH VXVAADVR YDF R DOFXDO
YDP RV D SHI DUHCBLMUT XH VRAMQGLE @ HAKRXD\ D SDUAUGH DK FUHDUHP RV
GLHHQMV SO RLP DV SDUD FDGD XQR GH &V HBP HQRY HVAHQRI LEI LERV TXH
KHP RV AUHDGR DQMURLP HOM EXVFDQGR GIQDP VP R\ XQ SRVFIRQDP HOWR
QDVLDCSDLD TXH FDGD XQR GH HWRV HBP HQURV WQU D VX UHBIYDQRD GHQWR GHO
FROMQR @& GIMGILK HQ WHV VHFARQHY GHOWR GH @ EDVH SUQASDO] RQD FHR
GRQGHUWD ®FWD |RQD  GRQGH LD HOBRM HQPMEFR JWDQGH\ JRQD  GRQGH LD
HOSRWM SHTXHE R\ @ ILJXWD DFRP SDF DGD GH ®V ELW TXH XWI DUHP RVP DV
DGHDQWM

%0 .



) LODT@ DUH @ HVAKXPXUD EDVH GHOGIRWDP D XWI} DQGR FDE®IGHDXGRGH PP
YLIDVGHS@WIER EIWGH* 6:  YDUMV AGOGUFDV GH SEVMER D P RGR GH\MEHUDV
\ P £VOARQHV GHP DGHWD TXH LLEQ FRQIRWP DQGR XQD HVAKFLD Vu@ED GRQGH
DVHQUBUHWE FDVD\ VXV HBP HQRV -P SUP DUHP RVVRGR\ DSTDUHP RV SDWD
W VU] DGD HQ @V ] RQDV GHVXHR

J6b



8 QD YH TXHWQHP RV\RGRV RV
HOP HQWRV ELHQ DFRS@GRV D @ EDVH\
YHP RV TXHVRGR TXHGD HQ XQD SRMEANQ
RUEQED \RFD HP SH) DUD FUHDU®Y
HOP HQRV VHEXQGDURV GH @ HVAHOD TXH
VHEQ &V TXH G DSRUMQ SHYRQDIGDG \
YD@Q KDAHQGR TXH @ HVAHQD SRFR D
SRFR \H YD@ YIHQGR DFDEDGD WIBGR

FRUXJDGR GH O FIDVD FDUMBNV
SXECHWURV\ SIQXD

/ RVVRQRV SDLD HVM GIRUDP DVRQ
VRQRVRVFXLRV SUQASD® HOW P DURQHV
HQ HOP HQRV HIVAHQRILEILFRV\ VXVADWR
GEQGR®! HORT XH GH FRERUDOGIRUDP D ®V
HEP HQWRV VHEXQGDURY FDUMBN GH
SXEQAGDG FDEGN\ EIWTXHWH
LOFRUSRUDLDQ HQ @ HVAHQD

1 R TXHJID SHBHUHQ QQIvQ

P RP HQR HOFRQFHSVR GH RVEXUGDG \
GHVWKXFApQ GH @ LGHD SUGQASDO

b



7RGR VH KD SIQMIGR FRQ SIQMDV DRUTFDV WOV @YDGRV\ SLIP HQRVGH* 6:
VH KDQ LOFOXIGR FDBDV\ HBP HQRV HVAHQRILEI IFRV HQ SEWMER\ UHMOQD\ FDUMBN
IP SUHVRV HQ SDSHOTXH GDQ SHWRQDIEDG D @ HVAHQD\ @ LOQWRGXAHQ DXQP DVHQ
HOFRQWM[ VR LQIFDO

3D HBR HQ HD | DVH VH FLHDURQ HBP HQRV VHRXQGDURY FRP R EDVHV SDUD
FDUMBN TXH VH XW] DUDQ D P RGR GH GHFRWDALQ HWXPXLDV IQI HURUHV D @] RQD
FHR SIOUHV TXH GHVAHQGHQ KDWID @ SHDQD\ RWRV YDURV TXH VH LOFRUSRUDLDQ
SDUD IHBIODUFXDT XIHUHVSDAR HQ @ HAKRXUD SUQASDAGHOGIRWDP D

8 QD YH @UDGR D HM SXQWR VR® QRV TXHGD FRBFDUVRGR HQ VX VMR H LU
| MQGRE® SDUD FUHDUXQD HWAKFWLD Vu@ED TXH QRV SHP IV SRGHUWDQVSRUEU
QXHVAR GIRWDP D

3DWD 1 LQDA DUQXHWAR SR\ HAR FRBFDUHP RVVRGRV BV ELW P LQIDWILDV
EDQGHROV\ FDEGDGR TXH XWI} DUHP RV GH QH R HOWH BV HOP HQWRV SDUD TXH
VRGR WQID VHOAGR TXH @ FRUIHQM @UXH D @V VRUHY HRPMEDV\ HQAH D QXHVAD
FDVD SDUD RLHDUHVD VHQVDAWQ GH UHDAGDG HQ QXHVAR SWR\ HAR

%0



&RP R YHVVRGR SR\ HAR FRP HQ| D FRQ XQD IGHD SUQASDOD FXDOSRAR D SRR

VH YD GHVDUR@QGR \ FALHAHQGR FRQIRWP H VH YDQ LOWRGXAHQGR &V HBP HQRV HQ
HD XQ EXHQ SOQWDP HQR D @ KRWD GH HP' SH] DUYXHAD FUHDARQ RV D\ XGDIE

P XPKR D QR GDUSDVRV HQ IDOR R FRUHILUXQD YH HM HP SH DGR\ XQHVTXHP D

GH FRRUDGHFXDGR DFHQWDLE \ GDLE SHURQDIGEDG D YXHWAD RELD

( P SH| DUSRUDOR VHQAMR HOFXDAQRV YD GDQGR H SHUHQAD HY AXADOSDLD
OHJR SRGHUFRQWAKIUGIRUDP DVFRP R HOTXHKR\ RV SUHVHQR\ UHFRUGDUTXH HAR
@ KDFHP RV SRUDP RUD HWM KREE\ \ TXH @ SDAHQAD\ HEXHQ KDFHUHV SDUM
IXQGDP HQECBDLD TXH QXHWARY SLR\ HRRV O] FDQ HVSHRABFXOUHV

8 Q DEWD| R HQRWP HDP LJRV GHCKREE\

Yoo
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382 <3"1&(/
&UP R FLHDUXQD SXHWID GH P DGHLD FRQ SROHWUHQR H VWXLGR

*4XL«Q GLMR TXH SDUD FRQVWUXLU XQD SXHUWD GH PDGHI
(Q HO PXQGR GHO PDTXHWLVPR HO SROLHVWLUHQR H[WUXLC
YRFHVY /LJHUR UHVLVWHQWH \ VRUSUHQGHQWHPHQWH I£FLO
SHUPLWH HVFXOSLU GHWDOOHYV DVRPEURVRV FRQ KHUUDPLH
FDVD +R\ WH HQVH:DPRV FuUPR LQLFLDUWH FRQ HVWH PDWHL

6L DOJXQD YH] KDV WHQLGR HQWUH PDQRV XQD SODQFKD C
SDQHO U JLGR \ GHQVR TXH VXHOH XVDUVH HQ OD FRQVWUXF
KDEUEV QRWDGR TXH WLHQH XQD PHPRULD HVSHFLDO FDGI
PDUFDGD (VWD SURSLHGDG HV OD TXH QRV SHUPLWH FRQ D
FRQYHUWLU XQ VLPSOH WUR]JR GH SROLHVWLUHQR HQ XQD S
FXDOTXLHU SUR\HFWR TXH WHQJDV HQWUH PDQRYV

/IR PHMRU GH HVWD W«FQLFD HV TXH HV WRWDOPHQWH HVF
IDEULFDQGR XQD SXHUWD HQ PLQLDWXUD SDUD XQ GLRUDPD

GHFRUDU WX FDVD H{OFWIRFHYWHIMO PLVPR \ ORV UHVXOWD
LPSDFWDQWHYV

3bub HVWH SUR\HFWR HVWRV VRQ ORVY PDWHULDOHYV TXH

U3ODQFKD GH SROLHVWLUHQR H[WUXLGR (WBBHBMULBXHUW
\ GHWDOOHV SHTXH:RV (Q QXHVWUR FDVR XWLOL]DPRV XQD
ILOHWHDU \ REWHQHU SODQFKDV GHOJDGDV FRQ SUHFLVLpQ
FRPR 9HYRU 6L QR TXLHUHYVY LQYHUWLU HQ PDTXLQDULD SUR

HQFRQWUDUEV WXWRULDOHV IDQWEVWLFRY SDUD IDEULFDU \
FDOLHQWH

%o



U&%“WHU GH SUHFLVLuQ \ UHJOD PHWEOLFD RXRWXRW XDOT X
UHFRPHQGDPRV XQR GH SUHFLVLpPQ WLSR ELVWXU VX OLJ
GH FRUWH PXFKR PEV £JLO /D UHJOD PHWEOLFD HV LPSRUW
SO£EVWLFR DFDEDQ VXIULHQGR FRUWHYV DFFLGHQWDOHV TXH

O/£SL] GH WRGD OD YLGD (O OE£SL] HV WX PHAXNIRWHBQILD G ¢
SXQWD URPD 8QD SXQWD GHPDVLDGR DILODGD URPSHUE OD
EXVFDPRV JUDEDU VXUFRV VXDYHV QR FUHDU JULHWDV URYV

U0 &HSLOOR GH DODPEUH /R SXHGHV HQFRQWUDWHHYHQDB HH WY
HQ SDFENV GH WUHV (V HO UHVSRIQWXEPOHRGBERERD WD HVD
FDUDFWHU VWLEFD GH OD PDGHUD

U 3LQWXUD DFU OLFD $XQTXH KD\ PDUFDV H[NHPKQWHY HQ

PDGHUD QXHVWUD HOHFFLpuQ SHUVRQDO HV HO FRORU 6PRN
SLIPHQWDFLpQ HV SHUIHFWD SDUD UHVDOWDU ODV WH[WXU

HE



3DWVRDSDWR ' HS@WIFR D P DGHLD
&RUM\ GHVSIHFH

7TRGR HPSLH]D FRQ OD HVWUXFWXUD
8VDQGR HO F“WHU GH SUHFLVLuQ \ OD UHJOD
PHWEOLFD FRUWDPRV OD SODQFKD SDUD FUHDU
ODV WDEODV LQGLYLGXDOHV 6L EXVFDV XQ
DFDEDGR GH PDGHUD YLHMD HO VHFUHWR HV
HYLWDU OD SHUIHFFLpQ KD] TXH ODV SODQFKDV
WHQJDQ DQFKRYVY OLJHUDPHQWH GLVWLQWRYV \
IRUPDVY LUUHJXODUHYV (VD IDOWD GH
XQLIRUPLGDG HV OD TXH HQJD:D DO RMR \
DSRUWD UHDOLVPR GHVGH HO SULPHU VHIJXQGR

' HILQIFLPQ GH XQLRQHV

8QD YH] FRUWDGDV ODV WDEODV HQWUD HQ
MXHJR HO O£SL] GH SXQWD URPD 5HSDVDPRYV
FRQ ILUPH]D ODV XQLRQHV HQWUH ODV SLH]DV
SDUD VHSDUDUODV YLVXDOPHQWH (VWH SDVR HV
YLWDO SDUD TXH HO SUR\HFWR GHMH GH SDUHFHU
XQ EORTXH VUOLGR \ HPSLHFH D YHUVH FRPR
XQ FRQMXQWR GH WDEORQHV HQVDPEODGRV 1R
ROYLGHYV PDUFDU WDPEL«Q ORV FRUWHV SRU OD
SDUWH VXSHULRU H LQIHULRU GH FDGD WDEOD
SDUD FRPSOHWDU HO HIHFWR

' LEXNR GH SDWRQHV\
V¥ VU] DGR

&RQ OD HVWUXFWXUD FODUD HV KRUD GH
HVFXOSLU HO GHWDOOH 8VDPRV HO O£SL] SDUD
GLEXMDU QXGRV JULHWDV \ YHWDV 5HFXHUGD
FDGD SODQFKD GHEH VHU %QLFD
3DUD HOHYDU HO QLYHO LQWHUFDODPRV GRV
W«FQLFDV

(O FHSLOOR GH DODPEUH 3£VDOR VLHPSUH GH
IRUPD SHUSHQGLFXODU D ODV O QHDV GH OD
SODQFKD SDUD VLPXODU OD PLFUR YHWD
QDWXUDO

%o



7HQ FXLGDGR GH QR SUHVLRQDU HQ H[FHVR SDUD QR GHVJD!
(QYHMHELPLHQWR I VLFR &RQ HO F“4WHU SRGHPRV PRUGFE
JHQHUDU DJXMHURYV

'"HWDOOHV GH KHUUHU D 8Q WUXFR IDQWEVWLFR HV XVDU >
SDUD PDUFDU SHTXH3:RV SXQWRV TXH VLPXOHQ ORV FODYRYV

&RBRU\ SRWNSLRFHVDGR

3DUD HO WRTXH ILQDO DSOLFDPRV HO FRORU DFU OLFR 6F
PEJLFR TXH VH GHSRVLWD HQ ORV VXUFRV TXH JUDEDPRYV DQ
VRPEUDV DXWRPEWLFDV \ XQD SURIXQGLGDG LQPHGLDWD

$XQTXH HO 6PRNH HV QXHVWWHRSIBYRRHOMD 3 X¥HRE@HNFXDOT XL
GH PDUURQHYV 3DUD OOHYDU OD SLH]D DO VLIXLHQWH QLYHC
R 9DOOHMR SDUD D3:DGLU FDSDV GH VXFLHGDG R HQYHMHFLI

1HJURGHDO SDUD VLPXODU KXPHGDGHV HQ ODV J]RQDV EDMI
*[LGRBHUIHFWR SDUD ORV KXHFRV GH ORV FODYRV TXH PDUI
9HUGIDUD GDU HVH WRTXH GH PXVJR R PRKR HQ ODV HVTXL(

o d
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c< OLVWR <D WHQHPRV QXH
SULPHUD SXHUWD GH PDGHUD
WHUPLQDGD &RPR KDV YLVWE
SURFHVR HV VHQFLOOR SHUR
UHVXOWDGR HV HVSHFWDFXO|

$ SDUWLU GH DKRUD HO VH
SUEFWLFD 1R KDFH IDOWD LQ
QDGD D\%GDWH VLHPSUH GH
GH UHIHUHQFLD 3XHGHV HQF]
HQ *RRJOH 3LQWHUHVW R LQ!
YLGD UHDO WRPDQGR IRWRYV
RM{WXUDV GH PDGHUD TXH WI
SDUD LQWHQWDU FRSLDUODYV
REVHUYHV ORV GHWDOOHV P:
UHVXOWDUE UHSOLFDUORYV

$ SDUWLU GH DTX VROR HV FXHVWLpQ GH SUDFWLFDU KD\
DFDEDGR P£V SPOLGR/D UcODQRYV D OD REUD



FYOUR HEQ
# \MIDQCD\B




S3DEOR 5RQGD

O9LYLPRV HQ XQ PXQGR DWHR PDWHULDOLVWD /D FLHQFLD
GDU H[SOLFDFLuQ DO PXQGR TXH WUDQVLWDPRV $KRUD ODV
HQ WH[WRV VDJUDGRV GLFWDGRV SRU VH:RUHV FRQ WRJD V
GH EDWD EODQFD (VWDPRV FDPLQR GHO IXWXUR SHUR D SH
PLIDMDV WHFQROMWILFDV TXH ORV FRPSOHMRY PLOLWDUHYV Q
DEUD]DPRV FRPR VL QRV IXHVHQ D PHMRUDU OD YLGD VHJXL
SURIXQGR D QXHVWUDY PHPRULDYVY DQFHVWUDOHY GH ORV FX
XQ PHV DV VDOYDGRU

3buD QDGLH HV XQ PLVWHULR TXH ORV PXQGRV GH IDQWDYV
GHWRONLHQ TXH D VX YH] EHEH GH ODV PLWRORJ DV FO£VLFI
OR PLVPR SHUR FRQ WUDQVKXPDQLVPR \ VRFLHGDGHV HVFO
FRPXQLVPR LQWHUJDO£EL£FWLFR 3HUR DFDVR VDEHV TXH HQV
XQD DOWD SURJUDPDFLpPQ PHQWDO" «4X« VDEHV GH SURIHF L
RFXOWR WUDV ORV V PERORV \ SHUVRQDMHY GHO PXQGR GH
HO HVRWHULVPR &ULVWR \ ODV PLQLDWXUDV HQ XQ PLVPR C
DOJXQDV FRVDV LQWHUHVDQWHYV \ TXL]EV FRPLHQFHV D SHUI

(O +LSHUVLJLOR &DRV \ 1DUUDWLYD

6L DOJR FDUDFWHUL]D HO PXQGR GH :DUKDPPHU QR HV VX
PLQLDWXUDV VLQR VX FDSDFLGDG SDUD SHUVLVWLU HQ OD
UHFRUGDU SHUVRQDMHV R KLVWRULDV VLQR GH LQWHULRUL
SODQWHDQ (O FRQFHSWR GH K LE® UL HMVRRV FURLSVXFORD B R [BHELRQ
SODQWHD TXH XQD REUD QDUUDWLYD DO VHU FRQVXPLGD U
PDVD FU WLFD GH LQGLYLGXRV DFW¥%D FRPR XQ V'PEROR YL
KLVWRULD HV XQ FRQWHQHGRU GH LQWHQFLuUQ XQD IRUPD
DFDEDQ ILOWUEQGRVH HQ WX SHUFHSFLuQ GH OD UHDOLGDG

4
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$VHWRPRXQFLRQRRXQ GRS H
*DPHVRUNVKR® VXWQLYHUVRV
'LVIRUPLGRBVPEVTXHXQUHIOHMR
SV TXLFBH ODV HPRFLRQHV
SHQVDPLHGMWRRV HUHAY RARV
GLRVOIMFHRUHFH@HD O L PMIGH
HVBIQHUJMB®KD\DTXXQIPHWEIRUD
HVSHFLDOPH@WRIQGLGEN XQD
UHSUHVHQIHEMPP FODMNG HD V
FXDQGRRQFRPSDUWLB®VXLHUHQ
HQWLGDG SURSLD

(QQXHVWSOR ®RXUORLVR
‘DUKDPPHHDOLPHGWPL O H3/H
KRUDSH DWHQFLJUQWXOBFWXUD
GLVFXVLRQHRU DW GHRE®DGD
MXJDGRUHLQY LHWWHHP $HRQ HV W H
PXQGRVWSEHIRU]DQGWRVWUXFWXUDYV
VLPEUOLF®WQXQVHQWIPGERLFR
OLWISHDBWHQXQBVLFROUBXKPRVXUDO
SURIXQGDPHERWELPRWHPRXH
H®HQ V DAVHKY WIUKINOHU H | X HQ RBI V
QHXWUR

IDHVW «RVFXUD XLVWRUWLD
IDFFLR® PV X H U FR Q VW DSRRW®GID
VXSHUYLYGHRGRMO N XSUHP BFH D
RWURRHW RORUH F X Q\DRJ UD WL Y R
XQDFRVPRYLVEQRHQODTXHHO
FRQIOIHFWERHYLWBEGWF ULIHFLR
QHFHVD OIBRYSH UDPD® HM RSB
ORRDVRMX QDO XVLRBA WD V XX
HVWPDUFRHQWDBVXHABE8 XQD
VRFLHGD®H YLYHEDMRNHQVLRQHV

FRQVWDRWHM W L GSRPE WHXKDD
FUHFLHQWH GHVKXPDQL]DFLpPQ WHFQROWMJILFD

/D(VWUHIHOBKRBXQWOMODRER 1o L1y vRORGHVWUXF WO

QDFHHQ :DUKDPPHBURFHGEIH  spy| g mEa/m® SWORDPEL«Q
V PERGRWYDRRFLIDOBYSDQVLUG (yGLGD WRWDO GH UHIHUHGQF
HQWRG BV UHFFLRQHEYX XWIGHO

RUGHHV WD E O HBLHEGE R Q W HEW R
&DRVUHSUHVHQW®LVROXFAHQ
FXDOTXLHU HVWUXFWXUD ILMD
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(MR GH +ROWD¥WH HQ HO $QWLJXR (JLSWR FRPR XQ V PEROR
SURWHFFLPQ (UD VX RMR SHUGLGR \ UHFRQVWUXLGR DVRFL
HO RUGHQ \ YHU PEV DOO£f &RQ HO WLHPSR HVWH VLJQLILFI
HVRW«ULFDV \ FUFXORV LQLFLEWLFRY HO RMR SDVD D UHS!
MHUDUTX D OD GLVWLQFLEQ HQWUH TXLHQ FRPSUHQGH \ TX
'H DK™ VX SUHVHQFLD HQ V PERORV OLJDGRV D ORJLDV \ VHF
DFFHVLEOH D WRGRYV

(Q XQD OHFWXUD PEV FRQWHPSRUEQHD HVD LGHD YD P£V |
QR VROR VXJLHUH LOXPLQDFLuQ VLQR WDPEL«Q YLJLODQFLLE
TXHB[LVWHQ QLYHOHV GH SRGHU TXH REVHUYDQ VLQ VHU REV
2UZHOO :DUKDPPHU UHFRJH HVWD WUDQVIRUPDFLuQ \ OD UL
GH VHU XQ V PEROR GH VDQDFLUQ SDUD FRQYHUWLUVH HQ P
1R UHSUHVHQWD DO LQLFLDGR TXH DOFDQ]D HTXLOLEULR VLI
FRQRFLPLHQWR TXH OR FRQVXPH (V HO RMR GH TXLHQ KD Yl
HOOR 9DPRV XQ FDOFR GH QXHVWUR PXQGR

XQJ\ @®V' LRVHV TXH QXQFD VH I XHLRQ

6L HO SULPHU QLYHO GH :DUKDPPHU HV QDUUDWLYR HO VF
HVWXGLp FUPR ORV DUTXHWLSRYV VRQ HVWUXFWXUDV SURIXQ
JRUPDV XQLYHUVDOHY TXH HPHUJHQ XQD \ RWUD YH] EDMR G
PEVFDUDV /RV 'LRVHV GHO &DRV QR IXQFLRQDQ FRPR VLPSO
HIDIJHUDFLRQHV SXUDV GH LPSXOVRV KXPDQRV IXQGDPHQWD
HISOLFDFLRQHYVY SRUTXH IXQFLRQDQ FRPR LGHDV SXUDYV

.KRU@H OD YLROHQFLD OOHYDGD D VX HVWDGR HVHQFLDO
PDWLFHV 1R MXVWLILFD QR HQJD3D QR SURPHWH P£V TXH \
SULPDULR GHO VHU KXPDQR VLQ GRPHVWLFDU

IXUJOHMSUHVHQWD OD UHQGLFLpPQ DQWH OD GHFDGHQFLD
HQIHUPHGDG \ D OD PXHUWH «O RIUHFH DFHSWDFLpuQ 1R HO
FRQYLHUWH HQ DOJR LUUHOHYDQWH

7TITHHOQWNKHO FDPELR FRQVWDQWH OD REVHVLpQ SRU HO FF
GHVWLQR (V HO DUTXHWLSR GHO TXH QXQFD VH GHWLHQH C
WUDQVIRUPDGR DXQTXH HO SUHFLR VHD SHUGHUVH HQ HO S

6ODDQHYKDUQD HO H[FHVR 1R HO SODFHU HQ V VLQR VX

GH HVW PXOR GRSDPLQHVFR FRQVWDQWH TXH WHUPLQD YD
GH VLJIJQLILFDGR
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1R VRQ HQHPLJRV H[WHUQRV 6RQ YHUVLRQHV FRUSHUUHDYV
FXDQGR VH GHVERUGDQ GHMDQ GH VHU KHUUDPLHQWDV \ VI
GRPLQDQWHY (V DTX  GRQGH HQWUD XQ FRQFHSWR PHQRV F
HJUHJRU (Q W«UPLQRV HVRW«ULFRV HV XQD HQWLGDG IRUP
FROHFWLYD GH XQ JUXSR 1R KDFH IDOWD DVXPLU VX H[LVWF
XWLOLGDG FRQFHSWXDO FXDQGR PXFKDV SHUVRQDV FUHHQ
GLUHFFLpPQ VH JHQHUD XQD LQHUFLD PHQWDO FRPSDUWLGD

:DUKDPPHU FRPR IHQUPHQR FXOWXUDO SXHGH HQWHQGHU
QDUUDWLYR XQ VLVWHPD VLPEPOLFR TXH VH UHIXHU]D D V
VH GLVFXWH \ VH KDELWD 6XV GLRVHV VXV FRQIOLFWRV \ V
WDEOHUR VH FRQYLHUWHQ HQ PDUFRV GH LQWHUSUHWDFLp
OOHYDGDV DO HIWUHPR (Q HVH VHQWLGR ORV 'LRVHV GHO .
VLQR HVSHMRY GHIRUPDGRVY S5HSUHVHQWDQ LPSXOVRV TXH I
GHVOLIJDQ GH FXDOTXLHU HTXLOLEULR 1R SRUTXH QRV LQIC
QRV UHVXOWDQ UHFRQRFLEOHYV

(O &DRV QR HV VROR GHVWUXFFLpPQ HIWHUQD VLQR GHVER
PXHVWUD HVDV SDUWHYVY QXHVWUDV TXH FXDQGR VH UHSULP
GHVDSDUHFHQ VLQR TXH VH DFEXPXODQ KDVWD HQFRQWUDU
IRUPD DEUXSWD GHVFRQWURODGD LQFOXVR WUDXPEWLFD
OR TXH DFHSWDV WH WUDQVIRUPD \ KDVWD TXH OR LQFRQ\
GLULJLUE WX YLGD \ OR OODPDUEV GHVWLQR

o

SS



$UrXHVMSR' RWDGR (0 HVDV6DODGRU

&XDQGR HO FDRV LPSHUD HO VHU KXPDQR VLHPSUH EXVFD
PXQGR 1R LPSRUWD FX£QWR DYDQFH HO PDWHULDOLVPR HC
DSDUHFLHQGR /R YHPRV D GLDULR HQ WRGRV ODGRV HQ SH
FRQUXPS FRPR HO PD\RU HMHPSOR DFWXDO GH OD ORFXUD P
XWLOL]D SHUR QR GH XQD %QLFD IRUPD VLQR IUDJPHQWEQC
XQD VROD QDUUDWLYD

(Q HO PXQGR GH )DQWDV\ 6LJPDU UHVSRQGH D XQD HVWUX
HO XQLILFDGRU GH ODV GRFH WULEXV HFR HYLGHQWH GH OI
TXH WUDVFLHQGH VX FRQGLFLMQ KXPDQD \ VH FRQYLHUWH H
KLVWRULD VLJXH SDWURQHV UHFRQRFLEOHV RULJHQ KXPLO
GHVDSDULFLPQ R DVFHQVLMQ \ SRVWHULRU GHLILFDFLuQ 6X|
K«URHV VRODUHV <QR" $TX HO SDUDOHOLVPR FRQ ILIJXUDYV
6LIJPDU QR HV VROR XQ O GHU SRO WLFR HV XQD ILIJXUD TXFh
FXOWR QR VH EDVD %QLFDPHQWH HQ HO SRGHU VLQR HQ OD
HO &DRV FRPR SULQFLSLR FRUUXSWRU (V HQ HVHQFLD XQTC
PHVLEQLFR

(Q . HO DUTXHWLSR VH YXHOYH P£V RVFXUR (O (PSHUDG
XQ VDOYDGRU DFWLYR VLQR XQD ILIJXUD HQ HVWDGR GH VDF
HQ HO 7URQR 'RUDGR QR HV JORULRVD HV IXQFLRQDO ©6XIUl
VREUHYLYD $TX HO SDUDOHOLVPR FRQ OD ILIJXUD GHO VDFL
OOHYDGR DO H[WUHPR 1R KD\ UHVXUUHFFLpPQ QR KD\ ILQDO
LOQWHUHVDQWH HV TXH HO SURSLR (PSHUDGRU FRPR WRGRYV
QXHVWUR PXQGR FRPR .ULVKQD -HVY»V R %XGD UHFKD]DED

3HUR SRU VL IXHUDQ SRFRV SDUDOHOLVPRVY HQ HO XQLYH!I
GLVF SXOR TXH VH GHMD FRUURPSHU SRU HO PDO /D WUDLF
HOHPHQWR IXQGDPHQWDO OD FD GD 1R KD\ PHV DV VLQ DG
DGYHUVDULR QR HV H[WHUQR VLQR LQWHUQR +RUXV QR HV
6X FD GD QR HV VROR XQD UHEHOLPQ HV OD IUDFWXUD GHO
SDUDOHOLVPR FRQ QDUUDWLYDV FOEVLFDV GH £QJHOHV FD ¢
FODUR 3HUR P£V DOO£ GH HVR DOXGH D OD WUDLFLpQ GH -

(V FXULRVR TXH HQ DPERV PXQGRV GH *DPHV :RUNVKRS OD
FULVWLDQD HVW« SUHVHQWH FRQ WDQWD IXHU]D < PXFKR P:
TXH FRUUHQ GRQGH H[LVWHQ FLHUWRY JUXSRV LGHROMJLFR
SDUD SURYRFDU OD SURIHF D GH OD OOHJDGD GHO PHV DV D
THPSOR GH 6DORPpQ TXH VHUE FRQVWUXLGR GRQGH VH HQF
$TvD \ GH DK WRGR HO MDOHR TXH HVWE PRQWDQGR -VUDH
PDWDQ]DV \ ODV LQYDVLRQHV
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3DUHFLHUD TXH GXUDQWH D3RV VH QRV KD SURJUDPDGR S|
OD ILJXUD GHO PHV DV +&DVXDOLGDG" $ HVWDV DOWXUDV G
FDVXDOLGDGHY 6HD FRPR IXHUH VLHPSUH VLHPSUH VH UH
LPSODQWD HQ OR PEV SURIXQGR GH QXHVWUR VXEFRQVFLHQ
KXPDQLGDG HVWE HQ XQD HQWLGDG H[WHULRU \ VXSUHPD (\



:DUKDPPHU QR HV XQ PDQXDO RFXOWLVWD QL XQ VLVWHPD
VHQWLGR HVWULFWR 3HUR WDPSRFR HV LQRFHQWH (V XQ H
V PERORVY DQWLJXRV DUTXHWLSRVY SURIXQGRV \ HVYWUXFW XL
PXQGRYVY GRQGH WRGR HVWE OOHYDGR DO H[WUHPR < DO KDF
TXHUDPRV D PLUDU FLHUWDV SDUWHY GH QRVRWURYV PLVPR'
IDVFLQDFLpPQ SRU HO SRGHU HO PLHGR DO FDRV OD QHFHVL
VDOYDGRU 1DGD GH HVR HV QXHYR /R QXHYR HV OD IRUPD |
FRPR HOWUHWHQLPLHQWR

< TXL]EV DK UHVLGH OD YHUGDGHUD FXHVWLuQ 1R HQ VL
VLQR HQ SRU TX« UHFRQRFHPRV WDQWR GH QRVRWURYV PLVP
FRQFOXVLpPQ :DUKDPPHU QR HV VROR XQ MXHJR GH JXHUUD
RVFXUD \ SVLFRORJ D GH PDVDV RFXOWR EDMR XQD FDSD GH
HVWRV SXQWRV XQR GHMD GH YHU MXJXHWHYV SDUD HPSH]I
SURJUDPDFLpuQ PHQWDO \ ORV HFRV GH XQD HVSLULWXDOLGL
HQ HVWH IU R PXQGR GH JUXSRV GH H[SHUWRYV
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