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$ SUHVHQWH GLVVHUWDoOomR GH PHVWUDGRWR®ERXKRFEBP W VMHISR QW H
SHVVRDV H LQVWLWXL0o}HV TXH SDUWLFERP ULDP HGHRQWRILILEXdBP QD
UHDOL]DomR GDV YiULDV HWDSDV GR WHOEDOKR H D TXHP DJUDG

- (VFROD 6XSHULRU $UWtVWLFD GR IRAHULR RXQNWILYKDo WR DIXHI HUrQF
SDUD D FRQFOXVmMR GR Z DQR GR OHVWHDBRWH @GRDFRID KHEKXSXGHV VI
FRQFOXLU RV PHXV HVWXGRYV QD FLGDGH GIRXBRU®/RYMXQWRVGH G P H X
PLQKD IDPtOLD

$R &HQWUR GH (VWXGRV $UQDOGR $UDGMR @GYH WRIGD ©&MMRT XSIHIR FRQY
IHLWR SDUD LQWHJUDU R JUXSR GH LQG®H VSWITHLINHRFGEMH WY WIOGRWHFH
FRP JUDQGH DOHJULD H SHOR DSRLR M RXHHQWDR mRQIIADHFVHDPIIR. V |
UHDOL]DomR GHVWH WUDEDOKR

- 3URIHVVRUD 'RXWRUD ODULD +HOHQD GRUD BH®KWD RRIUIHHQWDD mR
HIHPSODU SHOR VHX DSRLR QD UHDOLTBRbinFRH@O-WX\GR YW DDEROBBU QXPI
YiOLGD H DJUDGiYHO H H[SHULrQFLD BH PBUWDRECLXPDIHPSRU PH PRWLY
D FRQFOXLU HVWH WUDEDOKR TXDQGR PDAN RVHPIHQNMR SSROGHDBD
GHVLVWLU

- '+« '"HROLQGD SHOD VXD JHQWLOH]DUHNHBSOPVVYBUBRYRRHHWUDQVPL
DOHJULD H IRUoD D WRGRV RV TXH HQWRID R UWQNDtVIWERD DG B XBRWW R
OHPEUDQGR QRV WRGRV RV GLDV VREUHURL U FRFPURM @RMV B GHFE UH\
DFDGpPLFRV

$RVY 6HUYLORY GH $SRLR 6RFLDO GD 'LUMKESHR FRUDMOjGR 6ROIHGD GH
$OPHLGD SRU UHSUHVHQWDU H GHIHQGRWY RV DOQW®&RW VINXKHHV DGHI WERJ G C
VXDV GLILFXOGDGHYV HFRQYPLFDV HVFROKMPXGBRVVHIXLU RV VHXV H\

- )DFXOGDGH GH $UTXLWHFWXUD GD 8QLDNMRVVLIEGOG HS RGAHH @ MWHRR TH
IXQFLRQIULRYV SHORV FLQFR DQRV HP TXGH XIPD@RQRDH BHPEXRWR PH
RUJXOKR H TXH GHL[RX PXLWRV ERDV PHPyULDV

$RV PHX 3DLV $OELQR H /XtVD SHOR VHXXDSHRURXHF RVBBRGR FPL FR



$R PHX LUPMR H j VXD PXOKHU $OELRR BFRKPWDQKQDHRBRP WDQWR
HPSHQKR H FDULQKR QR PHX SURFHVVR GIHSPUGIRQ8RUGHR/HVERD PH
GDUHP D IRU0OD H FRUDJHP QHFHVVIULD IWHUWBVFREOKDN $RHDVH
UHYHODUDP VHPSUH SRVLWLYDYV

- 5HJLQD DRV VHXV SDLV 6U AQJHOR.M He¢j (GCtQiLVDLAD6PHRU PH
DEULUHP DV SRUWDV GD VXD FDVD H SR UWR ADAR@KHRUH ISR B AP W/ IMH U HF
DSRLDGR FRP WDQWR HPSHQKR D FRQFOX&RGR UP HIX QIXQR/HRQ WBIU D
FRPHoDU HVWD QRYD IDVH TXH VH DGYLQKD

$RV SDLV GD 7THWp &DUORV H 7HUHWIMRL GIXIPRO 9 HGRBRDWVHEHQ@D DPL]DG
H FDULQKR FRP TXH PH UHFHEHUDP H DFROKHWHOMPLPUHXDVDIFDVD
JHQHURVLGDGH H DSRLR LQFRQGLFLRQROLQXHLRH GHUDP GHVGH

$RVY PHXV DPLJRV %HUQDUGR 3HTXLWR &KDRDIDDOBRVYBVSIMDEHIO
*XLPDUmHV H ODUWD 3HODp] SHOD DPL]DGH GHDIRIMVGBRRDIXHP
JXDUGR R PDLV SURIXQGR FDULQKR H HRWDW DG 8 HIDAL DRGH. \WM DG&/HSTUX H
QXQFD YRX HVTXHFHU RV ERQV H PDXV PRPNQWRWM I DIVMDNGR % RMX @ RAR
WHU HQFRQWUDGR H WHU D KRQUD GH VHU YRVVR DPLJR

3RU ILP j SHVVRD PDLV LPSRUWDQWH jHAMLRKBHQRPRBRGD DSRLR

LQFRQGLFLRQDO FDULQKR FRPSUHHQVMR FRADFLXGFLEULYGB®HJIUL
FRQVWDQWHPHQWH D QRVVD UHODomR ¢MRVH BQRRQWSBUD ERYWIL QX |
HVWD ORQJD MRUQDGD TXH DJRUD VHHBRIBREPDYGR WIH FRPSHQVDU W
GDV KRUDV GH DWHQomR TXH WH GHYR H WHRPNWRI VWRQF RV \QIR YR WL
WH GHGLFR R PHX PDLV SURIXQGR DJUDGBH BLAMRVW HUHB WILG@DS RV V)
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&RP R SUHVHQWH WUDEDOKR GH LQYHVAW/BD®rmK DU BWHHAHO MR G
JRYHUQD R DSDUHQWH GHVIDVDPHQWR HEWYGQLBEDFXXRENKDBDH QWHX |
SURMHFWR H D FXOWXUD GH TXHP KDEVYWIHVWRWDHOH® B o QRW UM HR Y |
H R LQYLVtYHO p GHWHUPLQDGD SHOR PRGR MBRBRIR SIM DPHNGER D
DUTXLWHFWXUD

IHVWH WUDEDOKR SDUWH VH GR SULQFtRIER K B UTOHL W HEFIWOFXEY VOMRRR
GHYH UHVWULQJLU D TXHVW}HV GH LPBOQMPH PDV L BXO Q/MBLEHIDRFPH QW H (
SURFXUDU TXHVWLRQDU H GLVFXWLU R XNRLFREWRIRHONVNB FGBEOFR
HISUHVVmMR GH XP ROKDU TXH p VLQJXODU D FDGD DUTXLWHFWR

'R SRQWR GH YLVWD PHWRGROYJLFR RR®PEDEDOKR/ SURBYH YWHYVY WH
H HPStULFD QXP WRGR XQLWiULR 1R HQWRHMRHYWH AXH DPDHM VH GF
DOKHDU GD UHDOLGDGH VRFLDO H KXPDD@DVXB NH RQWKHRVIRO FRQY
XPD GLVFXVVmMR VREUH TXDWUR GLIHUHWQM\HG WHRB®LQGBIVGDLFDGH® L
H D SDUWLU GDt FRQVWUXLU XPD QDURPRRLGB XWHHY PE-IRFLR @D SDJm
3XPD FHUWD XQLYHUVDOLGDGH’

(VWXGDU D LQWHUDFomR HQWUH RV GULUWUMRWHYV RRIW WRDIR W K
DPELHQWH FRQVWUXtGR H FRPSUHHQGHW GIHRXX\WHURRWGR LKRPRKHQFLLC
PXWXDPHQWH

(VWXGDU EUHYHPHQWH D WHUPLQRORURBXAM QGRXLAVHEWWUW XL U
ULJRU QD FRPXQLFDomR $GTXLULU XP WQRIFCRE §E XRD RS DU WXL WWHFMQ F |
SDUD DGTXLULU D FRQILDQoD SDUD R ID]JHU

(VWXGDU SDUDGLJPDV DUTXLWHFWYQLFRWVGHKEB GRPBDPXEWPFIVX
IHFKDGD H TXH GHIHQGDP XPD YLVMR GHEMXMBW D UTQXDWMHEMNWNX DFDSD] !
DFHLWDU QRYDV UHDOLGDGHV H QRYRV WHPSRYV

(VWXGDbU PHWRGRORJLDV WHYyULFR SXRWERQMXTOXWR GGHHLQEPRPUDV
SRVVtYHLY VLVWHPDV FRQVWUXWLYRYV TKR GRVIOPRNDHFEW® LW D R SRWD
DIHULU D TXDOLGDGH GRV SURMHFWRY SURSRVWRYV



3RU ILP SURS}H VH VHOHFLRQDU GRLV FDRWRW®R&H THDWX GRH Q WDINHW
FRQVWUXLU XPD LQWHUSUHWDomMR HVSD$UROUD® D OGW LFWDR MHERRWV 1) R R
YDORU GR XVR QRV PRGRV GH DSURSULRGJMDR D HIORV R YHRON WD 6 RHH
HFRQYPLFR SUHVHQWH QRV H[HPSORV HP FDXVD
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SDUWLQGR GH DOJXQV SUHVVXSRVWRV WHyYH DCGRMUGIR BXWRUW M PTDX
FRPR p R FDVR GH QRbLMXR VGHHFW X U®H3REGHR 9LHLUD GH $OPHLGD
HVWXGRY GH 1XQR 3RUWDV GRV DQRYV GHHWGDU U WY R WEGBIG WEIDoGHR
5REHUW 'DYLG 6DFNV HQWUH RXWURYV BV RHAHODHE HRAWHHD B W R M
H R VHX XVR

$ SDUWLU GR FRUSR WHYULFR HVWXGDGR N@®U H. RDW HP\D P WHIOLW P F
DSURSULDomR GD DUTXLWHFWXUD FR QM ®HKW®MV LRAD 8 lGRF K VR FWU H V H
QR SURMHFWR H D DUWLFXODomR FRP DN \FRREL®ILFL R BB GIW HAD G B JPDLY
OKH VMR LQHUHQWHYV

3DUD LVVR VHOHFLRQHL GRLV FDVRV G HLNWWKGW D DHS DRRQL\UWE KX U
LQWHUSUHWDomR HVSDFLDO DQDOtWLFISDRMHEWR @R SUDRIRIWD RAR G
QRV PRGRV GH DSURSULDomR H QR HY HROWW D PRHIQ HFWDR R QMRRSSJH V
QRV H[HPSORV HP FDXVD

&RPR H[HPSORV GH GHPRQVWUDOMR HVFROXH KNOEDLWDW DR SYRGS R WH
GH EOYDUR 6L]D SDUD D 4XLQWD GD 0®H BOHMI@GUR $HDYHQD SDI
4XLQWD ORQUR\
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2EMHFWLYRV H GHILQLO}HYV

2 WUDEDOKR DERUGD R WHPD GR XVR T DMHRBXYXUDomMRQGBGWUXUGD H
HISHFWDWLYDV VXEMDFHQWHY D HVWH® DHo YH.W D XHH VG HYQHW DIU AADWP WH
D PRUIRORJLD GR HVSDoOoR H DV SUIWQBDVLEBXYVLIGWD OO OPRIWX GWB FW X UL
FRPR REMHFWR GH DSURSULDomR WDQWWR GRPRP SHRGMXRW R WAHD
SHUVSHFWLYDV DUTXLWHFWYQLFDV H QmR ORJXOWHHWYQDIFIDD/
SVLFRORJLD VRFLRORJLD* YLVD DSUBVVYIRWVSDU XPD & D VORI K QW HEW X
SUHWHQGH IRUQHFHU XPD YLVMR VREUBVDLYDG®RNVRIPG DIHED RV FGJHSRL
HVWHV WHUHP VLGR SURMHFWDGRV H FRQVWUXtGRYV

-XVWLILFDomR

$ DUTXLWHFWXUD p IUHTXHQWHPHQWH XHNMRHEHGDE MRIFR/ BV SR ® U
TXH DGTXLUHP YDORUHVY H VLIJQLILFDGRR SPRWHYMD/GRXD &R WWhU X
H FRQFOXtGRV (VWD YLVmMR GD DUTXLWHBWXUNDH HW G@L S ROIGS4-HEnD
FRQVLGHUD RV PRPHQWRYV LQLFLDLV GR RIFER®R WGHSYHEB QGWHDER W G
IRWRJUDILDVY H SXEOLFDoOo}HV GH DUTXG&RM KWX OD]DOELRWGDY RFWENUH
HGLItFLRVY 'HVWH SRQWR GH YLVWD RWRUDWRIL]Q@G R WILD LG
DUTXLWHFWXUD TXH SRU VXD YH] UDRUDGR DIKRURIR GD RE

&RPR R HVWXGR GD DUTXLWHFWXUD QmR DEUWDdDY O XAdNWR X8 WmR
DUTXLWHFWXUD GXUDQWH ORQJRV SHULRGRW BHQOVYRYV TIXMHL @ DXAHHMU C
DSDUrQFLD GRV HGLItFLRVY VmR JHUDORKHQWHUIGWWHEYRNWD G DWEH
DUTXLWHFWXUD FRPR XPD PHUD GHIRUPDBAORIGRD TRREHUIN HXRO®B/HD C
GHVYDORUL]DomR RX QD SHUGD GR YDOQRD P YWRNDH ILFBXGtR\R R B X U D C
IDVH GH SURMHFWR H D IDVH GH FRQVWURMLR}HMR @ REWMI LtBPR QH H
PRGHUQLVWDY JHUDOPHQWH QmR LQFOXHWRMR DEH QD/U T5X0L VP RESW KLUF
([HPSORV HVSHFtILFRV GHVVH IHQYPHQR WGrh R6 RWPISGDItBLRO D HOT R\
RX )DUQVZRUWK +RXVH VREUH RV TXDLV RVHPUOXQRMHFWHRV LQ
WUDQVIRUPDOMR LQGLYLGXDO GDV FDVDD/GD K BVRRE loomRR JMHIQUHILDA
D TXH IRUDP UHOHJDGRV HVWHV tFRQHV PRGHWOQQVWDBRUSNORYV
SURSULHWIULRYV



2 HUUR GH )UDQ] GL 6DOYR /H &RUEKVLHRKRXIRLHBWBVRPGEU TXH D FDVD
PRGHUQD SRGLD HGXFDU RV XWLOL]DGRRHWDY XBLHV,WWRRQMRGWHILIQLILFI
TXH D FDVD PRGHUQD QmR IRL DFHLWH FABPWR DXPLRER KBFHW R GKIDEWR LS D U D
XP FHUWR XVR $V SHVVRDV QDWXUDOPH@EWRIRR®WIRDBID'S BENDYU ®RR
HOWDQWR RV HVSDoRV H REMHFWRY QmR OHYBERGHD P $DRWH WBX VH XV
DGDSWDU DV REUDV QmR GHYH VHU HQWHQGH GIRVFy WRWR TP DPQ M FFHRAR. G D
XPD UHVSRVWD LPSRVWD SHOR VHQWLGR SUIWLFR GR GLD D GLD

$UIXPHQWRYV

$ UHODomR GR SRGHU FRP D QDWXUH]D B8RHIWSD dR QR UDIKSTDX IS@W R V
DUTXLWHFWRY 5HODoO}HV GH SRGHU SR®HW RGDW HQFRRQAIHEIBWHY H D
WRGRV RV QtYHLY GHQWUR GD VRFLHGBG K HWWHOGKEH}INMN BYWSHPRE® QmR
VmMR DSHQDV GHILQLGDV SHOD DUTXLWHFRWXYDYVWBRDWDIRPEHOWSH H SHO
XWLOL]DGRU 2 HOHPHQWR PDLV |UDHRRHGQRWHWUXW R OUHOTXRQOW VWD UHOD
GHVLIJXDO SDUHFH LOYyJLFD TXDQGR p BYEGHRGGRH SDXHD RRHWEDOR]D GRU
IXQGDPHQWDO TXH DUTXLWHFWRYV WHQKDPOXBRNROBERWHILAHWVYWR GRYV
XWLOL]DGRUHV QR HVSDOR H R WLSR GRH BH}VSVNKBV}BYVHRAX HYRHY H
QHFHVVLGDGHYVY HVSDFLDLV 2 REMHFWLYR SYBIHQ@GH W HRMV IHGRLWRVFRF
KXPDQRVY QR DPELHQWH FRQVWUXtGR EHPRFBPRLRYQWHHER@WWIUOH G R
WHP QRV KXPDQRYV

+LSYyWHVH

1IHVWD WHVH RV XWLOL]DGRUHV VMR UHWBEDWDRBRVQRRBRVDXHQRVHYV
DUTXLWHFWYQLFR IRFDQGR D H[SHULGQPLD GDDUHMQ@DAMBGO@WR SRQGR HP
TXHVWmMR RV SDGU}HV GH SHQVDPHQWR DUS$XVWH FKV y)XQR. FRM RYULAIRI Q W H V
SRU GRFXPHQWDU H[SUHVV}HV LQGLYLGXDHVDH) FAPXDY & H \BRBIR G H
WUDQVLOomR HQWUH HVSDoOR SULYDGR H HAVRS P PR ¥ RIQ D EIWILXYHR R 2HR/ S BIR W L
p VRFLDOPHQWH SURGX]LGR DWUDYpV G H GDWiWSLRAD \H NSRIFHLVDLIW VG HI L Q
LQWHUHVVHY GHWHUPLQDGRY SHOR HV WA L$BIGRUW B ALSSRH & WELHORD o m R
H[SOLFDomR GH SDGU}HV FRPSRUWDPHQ®MD MX [ K DS D RS R LFORoAM R XKW U D V
HVWUXWXUDV SHUPLWH DVVLP SUHYHUPHP DERAX DAR @\RF Il XWPLDR GRRR/
SRWHQFLDLV HIHLWRV GD DUTXLW HFWXWRD @ R PRSRPFIR VR D\ SRISULD P
GRV HGLItFLRV



&DVRV GH HVWXGR

&RPR FDVRV GH HVWXGR IRUDP VHOHFLRQK®EV WRLWRSWVRMHFON RX
IRFR p D WUDQVLOmMR GR HVSDOR SULYDRGR S2DHDWRX B RSHRRWIHE @ X H
XWLOL]DGRUHV VMR EDVWDQWH DFWLYR\ERG®NUU KV DHJHYHN VS ID WV LR\
XWHQWHV PDQLIHVWDP VH SRU PHLR GH REMHFWRW WDSNWHRR
RUQDPHQWDomR GDV IDFKDGDV HWF ,VWR GQ@ELFKDHJWBD WL YPL R
FRPXQLFDU XP LQWHUHVVH RX FULDU XM/ LDGMQDWLP/DGH V@R JHY 1tV
DWUDYpV GD LQWHUDFomR VRFLDO e XP SHMWRGR WREKBEERMDR BV
VRFLDLYV PDQLSXODP H PRGLILFDP R REM HWRURYIGHW FAMY®R FSRR T XX F
LQVWLWXLomR DXVHQWH H OLPLWDGR BHIOAD HPSAYH PV b @ WIIIDTXG. RV H,
FRQIOLWR GDV UHODO}HV GH SRGHU

(VWUXWXUD GD WHVH

2 FRQWH~GR GHVWD WHVH HVWi GLYLGDGWRDHERM F L Q& RQRDIS[tW/XD®L] D 0
UBWLOL]DGRUY p(VSDORY H&RQFHSOmMR GER (SO H2uSURBNbDIR
FDStWXOR p XP UHVXPR GD KLVWyULD GYROYWRHIRGWBMKRDM BIH\DHQ |
VRFLDLY DPELHQWDLY UHDOL]DGR D BMRW BU RIIX IRV XSDORRYV Wy
(QULF 3RO 2 VHIJXQGR FDStWXOR p XP HYW/XK5 R/ LG/IV H® W WIHQWR WL Y
FRIQLWLYRV HR DPELHQWH FRQVWUXt8 RsAXMOS X QW H ROF G HW.RW. ¢k L
WDLV FRPR SHUFHSomR FRJQLomR YDULiIFRP\SBSHWDR B QW R VWHQFo nP
WHUFHLUR FDStWXOR p XP HVWXGR VBEXIHWT A WKIUPR @RAHDGD H Q W
DOJXQV FRQFHLWRV H QRo}HV HVSDFLDLV %RQORYPEBOGHUW QtBRP B
+HUW]EHUJHU H 3HGUR 9LHLUD GH $OPGIR GDXP AXWHWR ¥REUM D QR
WHYULFR SUIWLFD GH *DUTXLWHFW XUDGS$R &0 PIH LG3D 3H1 G RRFRIGHHIIWV R
SKDELWDOmMR IOH[tYHO” GHVHQYROYLGRUSRSRHU P D@ PAHUDE HUTBW M
BFKQHLGHU 2 TXLQWR FDStWXOR BBEDWKRGDSUMHMMRWD GR ®RU 1XQR

H JUDQFLVFR 6LOYD 'LDV QR kPELWR GR HIRELWDRoRR3RQ(&LFD GH

XVDGR FRPR SRQWR GH SDUWLGD SDUD OBGD BV WXIE RW SHRLYR FDARR/
%DLUUR GD 4XLQWD GD ODODJXHLUDXLQW B ORIQLWRAR GD 4
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2 WtWXOR GHVWH WUDEDOKR HYLGHQFLQLD QWPFXWVNQOGIDGEHR WGHHY GHD
UHODomR FRP R DPELHQWH $V YiULDV BR@FMSDBGDN GHR XADLPGSIR DG D
DUTXLWHFWXUD WHQGHP SRU GHIHDW RRGR \DHPEOLHMW R VEBLUWHGERQKH
D TXH SRQWR D QDWXUH]D GR pVHUWHLRQR/ HFDFHQ W HWMOB EIQRQDG
RV OXJDUHV DV SHVVRDV H DV VXDV JHRJXPDLDERUKDLDYMPYULD)
PRQRGLVFLSOLQDU TXH DSHQDV IRFD DV SHMBWE VHOQHNDHD FRRY WU GR
D UHVSHLWR GRV SURFHVVRV GH FRQFHSOHENWRDRIFRENVIVGHoWR P BIOH
HP HVWXGR YHULILFRX VH D QHFHVVLGDIBUWVEGHGONFRLW QHUDNYRVREGLD
HVSHFLILFDPHQWH DR FDPSR GDV FLrQFLDPRSKRBUDAHNQMAEERQWBENG
SRU uSVLFRORJLD DPELHQWDOY RX XSMLJFRORJLD GD DUTXLWHFW

$V FLIQFLDV VRFLDLV DPELHQWDLV GHILQWPUWID FRPFR RUH ¥ VEXIRRE D5/
HQWUH RV IHQYPHQRV SVLFROYJLFRV FRPSEWMBE WH YRR VHHYHDWW DGR
DPELHQWDLV ItVLFDV $QDOLVDP R LQ®LNMVE&XR E@R/RHFAXDER G\WBPAL VD
DWLWXGHYV SHUFHSO}HV DYDOLDO}HV H QUHBLUH \GH W Q GHHA GIXRE/L |
FRPXQLGDGHV HP HVWUHLWD UHODomR FRP RIDBRRS R UHNDDPH QW\R D
PDQLIHVWDO}HV VMR LQYHVWLJIDGDV TXHiW IO PTRXRQWH{ W K RAQHPHS[RWR
GH SHUPDQrQFLD DQDOLVDQGR SRU VHSRDBDSROHGHP LIRREQM XEXRRH
DPELHQWH $ QRomR GH HVSDOR H OXJDUQRFXBSO XRPDFBRBUNHR FiHR G
UHODO}HV GR KRPHP FRP VHX DPELHQWH GH DX¥PD \SR VSR W DRV P
XPD GLIHUHQWH H PDLV FRQVLVWHQWH ®BQHQ Y R CGH. MHQQWHR) & K B DRQ R
VRFLDO

3HODV UD]}HV DFLPD PHQFLRQDV DV FLrQWFHWVXKEBLPD DVUB RBLOHTRV®
XWLOL]DGRU FRP R DPELHQWH D SDUWRXOGH XIPDFDERUGDUHMXH OLG
S SHOR PHQRV WUrV FDPSRV GH HVWXGR RVIHRORIRBRWGBR XB OI
DPELHQWHY FRQVWUXtGRV HP YiULDV HVFDOON HRBRQRRMDXGDC
DUTXLWHFWXUD SODQHDPHQWR SDLVDJIVWILHFQWH \X WDED/XRU BIL VE FR|
HVYWXGDGRY QD J]RRORJLD ELRORJLD IQORRIO\RYPLYHXHVW/XIGR\HU

*N17+(5 +DUWPXW (QYLURQPHQWDO SWWHR®R/A LIS®@ MKHJL ILHOG RI NQR?
3VLFRORJLD 863 s



LOWHUGLVFLSOLQDU LPSOLFD SRUWDRHORV LS OB M LDNERANGD HHXQWRWEH UL F
H PHWRGROYJLFDV

3DUD +DUWPXW **«QWKHU D SVLFRORJLD HD FRIPHRXWDWRN PFBR Q R\ [G\HW
HVWXGR H VXE FDPSRVY GH HVWXGR QmR kQHIXPDF pWHRG RO SRUSARRUWLF XODU
GH SHVTXLWHDVH PRGR 3D DERUGDJHP GR 3PpWRGR FRPRDX®ED FRQVHTX
TXHVWmR™ FRQVWLWXL R SULPHLUR SDMVSR(Q D G IEHPDHRALHIRIBGW WREULFDV
PHWRGROyYJLFDV HQWUH H GHQWUR GRV FOPSWYFGEHDHAVMPXGRX TXH
FRQVWLWXHP D 3VLFRORJLD $PELHQWDOGD(YWDSEBVRGMRR VGH T KWX@riD
Ki XPD WHRULD H RX PpWRGR TXH VR]LTDHRU H[IS@YUPIEXGIR TRDGR”
QRPHDGDPHQWH H[SOLFDU D FRPSOH[LGDGXKBRQRRPB RROMPRH GW R
YLVWD FLHQWtILFR R 3 PXOWLODWHUDDER PROWHQ@DNVFRPHD FRWRBRONQFLD
OyJLFD QHFHVXIIMXH SRU VL QmR LPSOLFD D TXH XPREQJGUVPGIRXR VH VLQV
DGRSWDU TXDLVTXHU H WRGRV PpWRGRV GHY DUHBRPHQ B @R RD DSH
MWULDQJXODomRY RX D DERUGDJHP YDPXQWDL PR VERIGWREFGEH®BGLDWD GH
SURGX]LU UHVXOWDGRY PDLV YIiOLGRYR$ WtIWXQR NHHPSOHDFIDWamR H
FRQVWUXomR GH XP SURMHFWR GH KDELWDR&mEDWRIEEQ BPH WHRVT X HWSDUH V
DUTXLWHFWRY DVVLVWHQWHY VRFLDLV FRYFQAMWRY FFOFP B Ui HURNY WSHRWO t
LOWHUHVVHY TXH VH WUDQVIRUPDP HP WHUULWYULRY FRQFUHWRYV

$ DERUGDJHP PXOWLGLVFLSOLQDU GDV FVYrRFLDNFWRjF DLW XOLRAEH. FHW X\MDD-
XP PRGR FUtWLFR H GLQkPLFR GH SHQVDU BNRWBIR\R WY XXHUE M VIHKGK
KDELWDPRV 'D SVLFRORJLD WHPRV XP PBOBKRRPROQWEBRUGILRHO@WR
SHVVRDV JRVWDP RX GHVJRVWDP GH GHWHUMKH D&RM JOXHDRWHW H R
FRQIRUWiIYHO RX LQTXLHWDYV

+LVWRULFDPHQWH DV FLrQFLDV VRFLDIRVGPE UMYWO K}V RS BORGIXADV
HFRQYPLFDV TXH HPHUJHP QR LQtFLR G® \Dp FXORSD; HSRBIRVREGDU R
WHFLGR GD VRFLHGDGH TXHU QXP FRQW HPWR SRt WR DRV HPRR) WHRLFALFD O
PDLV HVSHFLILFDPHQWH DWUDYpV GD VWORQEGR URGINRGER BRI [R
WUDEDOKR H D KDELWDomR (VVD PXG D@DV pREILNDY G WREURNVIX.®RVRIRV
H SROLWYORJRV HQWUH RV TXDLV GHV@BPRVKDPLGXWRR HYBHPWRYV
HODERUDP D UHODomR HQWUH D DUTXL\EBFWRALD GID GRH D Q V] et Do }HV
GH SRGHU

(P -HUHP\ % HQWKDP SXEOLFRX HP FDUXWDQRSEBDEFRRQFBDWR GH
DUTXLWHFWXUD SULVLRBDO@R W EFRRXYHWMD 2 *ROKR TXH WXGR REVHUYD
(OH DFKDYD HQWMR TXH D YLJLOkKQFLBDEHRQWR\Y XCIHRHLG/RY DVSHULD HIHL'

*h17+(5 +DUWPXW (QYLURQPHQWDO SV\$KRORJ\
*h17+(5 +DUWPXW (QYLURQPHQWDO &V\$KRORJ\



UHIRUPDGRUHV VREUH RV FULPLQRVRV H ®RVp R/ REHUUHP R VV & B LM IGIDROMH
HVWD LGHLD DFDERX SRU QXQFD VHU SRNWB]H\P SWRWHML G DY it LLDW
DQXQFLDGD D FRQVWUXomR GH XP FiUFHUHX3B®YBWULBRHPXQRD SI
PHVPR QmR VH SRGH GL]HU QR TXH WRHDQ V&RPRQ{ORIYWGD D DWLUD
j iJXD TXH QmR GHL[D GH GHVFUHYHU FXH ROREDHPPSIRRUIGRHVID SD U H F|
QR SODQR GD VXD VXSHUItFLH ~

$ UHODomR HQWUH D RUJDQL]DomR GD GRIFERGBGHH D VDUH & DWHFW X
WDPEpP XP WHPD FHQWUDO QD REUD G )ULHXEIOAK QR BHALW UR
6LWXDomR GD &0DVVH 7UDEDOKX®G RHMWMNYZG RQIPPWHHDVWEFBFRQGLOo}HV OI
H KDELWDFLRQDLV SUHFiULDV TXH TXH UWEIDGHY BQWBOYIWY I BSRH DU
LQJOHVD

(VWD ~OWLPD UHIHUrQFLD ID] SDUWBRAN DRIWROMX QWHROGHDGRYV HP
H HP UHVSHFWLYDPHQWH SHOR SVLFyORIROARHFUIRWFRRURD
+LVWRU\ Rl (QYLURQPHQWDO 3V\FKR®RULFEDQ URJD P4 DNHBQLQW YV
IRU D +LVWRU\ RI (QYLURQPHQWD O RFNWKRQORINFWXUDO 3VIFKRORJ\
FKDOOHQJH RI VXVWDLQDELOLW\

2V DUWLJRV VmR XPD FRQWH[WXDOL]D oR RE LKELQ/IWRWJWIL FLOF DH VURHEYULHV n
GHVHQYROYLPHQWR GD SVLFRORJLD DPELMRGH GiP TRXD R UIRX \WMIRVH \
SHQYLURQPHQWDO SV\FKRORJ\" *DPHULFDRWWUDQ VEWER®O RIDU AK
SHQYLURQPHQWDO SV\FKRORJ\ IRQ %XVWHLLWQMPD BILOLMWR p UHIHUHQW
SULPHLUR SHUtRGR TXH DEUDQJH D SULFR YD HP BW BS®H FGR WPV G XL
IDVHV 2 VHIJXQGR DUWLJR p GHGLFDGRQDR BHWHRG®GDX A HWE®H G R
VPFXOR ;; DOWXUD HP TXH RFRUUHP DV RKMVRQD\G BXDV IDVHV PHQ

2 SULPHLUR DUWLJR WUDWD VH GH XPD REHARWO KBl PH. QUIHMX PR D& R
FDPSR GD SVLFRORJLD FRPR QR FDPSR GRGXPHFLREBRIHBHQ®RIAWL P H C
GR FRQFHLWR GH SVLFRORJLD DPELHQWDURFRIFIDWPSR GDV FLrQFLD

1R LQtFLR GR VpFXOR ;; HPHUJH R L QWHU HY MHX BGHFLRD HSVRWIXBERL H Q W H
GHVHQYROYLPHQWR KXPDQR SDUD DOpPFGD FRPFR QW R RVIVRID VR |
WUDQVLWLRQDO VRFLHW\ VKDNHQ E\ JHRSWRRILW DD 6 KPIQD® YH W RW |

75,*8(,526 &RQFHLOMR3DQYSWLFR $V 2UGHQV GD 9LJLOKQFLD 8PWDDUTXLWHF
3RUWXJDO &DOHLGRVFYSLR (GLomR H $UWRHWEULOFBY 6 $ 7 (GLom

32/ (QULF 30bOXHSULQWYV IRU DQRHOQWDWD RV\EXRIORI\ , )JURP )LUVW %L
$PHULFDQ 7UDQVOMGRR $PELHQWH \ &RPSRUWDPHYBMRQKRPEXQRWRULDO 5HVPD
9ROXPH Q~PHUR MDQHLUR S



FKDQJHV PLJUDWLRQV XUEDQ FRQFHQWUDRWHRRI QHZGPWKHLGPEUJ
JURXS QHZ NLQGV RI SRYHUW\ DQG QHZ FRQIOLFWV"’

1R FDPSR GD SVLFRORJLD 3RO ID] SULBBL&R SNHIFAWORFRDLORE +HOOSDFI
FXMR FRQWULEXWR SDUD D SVLFRORJLPBLBPBIGR) WD & BUDR/XFERGAHLUD D V

(P SXEOLHRSV\FKA TXH DQDOLVD RV HIHLWRV FOLPiIWADFRV H JHRJUil
PDFUR PHVR H PLFUR HVFDOD H RV HIHLWRVSBDYRDFWI(RLGDGHV G
SXEOBNWDFKRORJLH GHU @R ZHIWQH R SURSYVLWR GD SVLFRORJLD DPELH:
D DQiOLVH GD YLGD SVtTXLFD FRPR GHEHEQWOQWW IDFWR FRRQ PPLWR GH
DPELHQWH GLVWLQJXH WUrVv HOHPHQWRV KRQRWFDIO |REWRUNWRSV\F
HQYLURQPHQW FRPPXQLW\ RU 3*SV\FKRV RFPLHDW | DFRVER WAK H HXEXLLWDRY
ZRUOG'~ 3RU ILP ID] UHIHUrQFLD DRV VHX)ERVY®XERMQYPHDRV
XUEDQRV HVSHFtILFRV j LPDJHP GH RXWURBRVWQREBDRR®R GRQGX]L
VRFLRORJLD

1R FDPSR GD VRFLRORJLD 3RO UHIHUH REBDXUWM\KBKXR R UH E HWDEX MR
IRFR HUD D UHIOH[mMR VREUH D VRFLHGIRGH [DV WXXD R H[BEAUIDQFLDYV
(QWUH HVWHV GHVWDFD *HRUJH 6LPPHO 3IRURKLWRBDRED® FR KAHN/SWLF
SV\FKRVRFLDO DQG LQWHUDFWLYH YLHZ $FIFRUBD Q JGWRD PILFERH O« WKH
FLW\ LV D VWUXFWXUH WKDW FDQ RIIHUVLBNVHGERRAVDQERRSSROW X @IQ
HQYLURQPHQW WKDW LQYROYHV DQRDQFIHWD QIGYBEIBWERQF K5 H&LLP P H O
IRFXVHV RQ WKH SV\FKRORJLFDO HIIHFW QRRHQM(HD@®GEDMKHHQYLUF
VRFLRSV\FKRORJLFDO FRQVHTXHQFHV RI RRQHHWV BB Q \HFRHRP LK H
RYHUVWLPXODWLRQ UHVXOWLQJ IURM WRMW M REDXQQERQYWH M SWHG FKDQ
LQ WKLV HQYLURQPHQW OHDGV *WKH HIBBREFGLWWUDWRH MHNV XBSR GG
LQWHOOHFWXDO GHWDFKHG LPSHUVR®IX®W BQEXXOD \EHGQUHDEMW ERYY F
DWWLWXGH RI WKH LQGLYLGXDO HQQXL"

$ LQIOXIQFLD GH B6LPPHO H GR SHQVDPHQWR \DRFHLPORHY DREVHQ
SDUWLFXODUPHQWH QRWiYHLV QD (VRKQBDGR 6RMA B®RRIJVXDGMH] IRL
SUHSRQGHUDQWH QR GHVHQYROYLPHQWRDGDDSWIURFORDLB DREISHQDU C
FULDomR GH HVWXGRV SRU SDUWH GDTXHEHVVRUHVYRGRPVRYXSGRG
SHUtRGR GD SVLFRORJLD DPELHQWDOR BpFXOWLU GH PHDGRV G

%XUJHVV 3DUN :LUWK H /HZLQ HP SOWHWHNXODWR HRWXGIRQFRPSDUDWL
HQWUH iUHDV UXUDLV H iUHDV XUEDQDW BiDRY RHIQ wHHIQ RV DB RPLRFLD O
3DUN DQG :LUWK DILUPDP TXH QRV JXHWRQGNMHVHMR SUHVEQWRZXV F

32/ (QULF 3% OXHSULQWYV IRU RQRIHQWRLO BV\(RKRORJI\ , «°
32/ (QULF 3b0OXHSULQWYV IRU PQRIHQVRO BV\(EKRORJI\ , « S



LPPLJUDQWYV WR UHVHUYH SUDFWLVHVPGHPG AAHOR R MWRMG/ DR & XWX
WUDGLWLRQ DQG RIIHUV WKHP pZDUPWIKDYQ®@ISBROWWRWHRQINXRISRL
YH] *WHQGV WR PDNH VRFLDO PRELOLWGRBVLWR ZDQG R SSHURM WHK/ V|
PRGHUQLW\ IRU WKHVH QHZ XU¥W0Q BEBXVWHEWLYD SRVLWLYLVWD Y
WDUGH UHIXWDGD SHOD FRQFOXVmMR GH TRN HWWHNRWQGIOYVIMV °
PDUJLQDOL]DomR DXWR H KpWHUR PDUVPRDGLI®HMINRD GMARNRIDFL
VREUHSRSXODomR j LQWROHUkKQFLD j FULPLQDOLGDGH HWEF

1R FDPSR GD DUTXLWHWXUD 3RO HQFRQW U D WSH\ RFX SR B X 0 YaHRP |
OLWHUIULD GD (VFROD GD %DXKDXV FRBW.HRORJUBIBOrQRYDND QW °
ZKLFK WKH\ VKDUH IRUPDO HOHPHQWYV R I1JMAMMDOW RXUBDEKRORJLL
IRUPD UHIHUH VH j LGHLD GH TXH QmRLVPH GW B HS W KPP MRRGMR!I SRU PH
GDV VXDV SDUWHV SRLV R WRGR p PDLRU TMWHY VRPDDG'DWWHWD
+DVVHQSIOXJ DV LGHLDV GD %DXKDXV WLYRDWR Y)RP Q€H §H® RAX Qm R
GHEDWH LGHROYJLFR HQWUH WUDGLoOMRR HG R RGRHU @IDVWARD WSLRAD RHL!
XWRSLDPVKH XWRSLD REYLRXVO\ SOD\HG D WRGH LQ® BWL Q QORI DR 1
PDQQHU RQ WKH RQH KDQG LQGXVWU\ R/ HU XIMQ B QFA& R Q Bl QMBK FIR X Q \
+DVVHQIOXJ PHQFLRQD DV REUDV GH :LOMXWRHORXYLVRKBUPONLQ |
'DOWHU *URSLXV FRPR YLV}HV UDGLFDLW HPFHQWR AIN\G & RWGH\DHQ ¥ RID
LQVSLUDU ILJXUDV SURHPLQHQWHYV FRMR&FEYEFMUHURBDULR SRU QR'Y
IRUPDV ItVLFDV H QRYDV WHFQRORJLDV GI8FIRI) V W XoQTRU FHR BR \PAHXL\E
VLWXDo}HV VRFLDV H HVSDFLDLVY DOWHUQDWLYDV DV XWRSLDV

3DUD 3RO D UHIHULGD IDVH 3$PHULFD® DURDQ VLD RQ* X\WMR D QWEQG L L
H HYWHQGH VH DWp PHDGRV GRV ILQRQYF&ER\GEPDGDFBED GH DOW
HP TXH FRPHODP D VXUJLU DV SULPHLUDQ FSLDO/HVREWDHY BRI WRBDHU, W
D SHULRG ZKHQ PRGHUQ HQYLURQPHQWIX® GV WIKRIRRI\WFRFHVUXH W
WKH QHZ GLVFLSOLQH ODFNV LWV RZQ FRPPK Q FIDDW IDR RQFHK/D @GHF WK L
RU LQVWLWXWLRQDOL]JHG SURJUDPV WRO tODEKB XN ER PH@FLG
LQ SVIFKRORJ\ >«@ $XWKRUV LQ W QWL S\HW KR 8 VGIRD QHRW XLGBGH U W K H
Rl HQYLURQPHQWDO SV\FKRORJ\ 1HYHWRULRH®KWVW MKM\IRZWLOWKH 1|
FRQIHUHQFHV RQ HQYLURQPHQWDO SV\PKRORJ\ LQ WKH ODWH

32/ (QULF 3% OXHSULQWYV IRU RQRLIHQWRO BV\(RKRORJI\ , « S
32/ (QULF 3b0OXHSULQWYV IRU PQRIHQVRO BV\(KRORJI\ , « S
+$66(13)/8* 'LHWHU 3)URP 8WRSLD WR H$VERISIDDVLYQWWIKRI OHPRU\

JLFWLRQDOL]DWLRQ DQG $WBREILFQBWRSDIKRILGKHWAIZAQWLEEOHU %XVPDQQ
3UHVV S
32/ (QULF T%OXHSULQWYV IRU RORIHVQVRIO RV\(EKRORJI\ , « S



2 VHIXQGR DUWLJR p GHGLFDGR |j FDUDRMVIBXIDW o bR/ H¥YD W WRIX W U D
PHQFLRQDGDYV SDUFKLWHFWXUDO SV\FKRORIWVAFKIRCR®OQ\Y LIRRQPHQWD
VXVWDLQDELOLW\’

$ IDVH GD *$UFKLWHFWXUDO 3V\FKRORJ\" PRPIB®REHQ RV UQ OMLIRW GID G
GpFDGD GH H WHUPLQRX QRV ILQDLVHWWDGDVH IRUDRVBH RGX]LGRV
XP Q~PHUR VLIJQLILFDQWHY GH WH[WRN WMREIJRHUD DA BQWRRHHIPEWHQWH
PXLWRV GRV TXDLV IRFDGRYV QR DPELHQWHUDFPRONWUXLIBR GHEDBWDBAY]
FRQIHUrQFLDY VREUH R WHPD B3*HQYLURQPHQWDGBOKLIWHFMXUBRID  R>
SVIFKRORJ\V’

+LVWRULFDPHQWH D SURGXomR DUTXLWHFXHQUF DIRGR XBHLDRWRUSYV

GHWHUPLQDQWH SDUD R GHVHQYROYLPHQWRLBQW FLLY QFQ WV H/ RF L Q tFL R

GD GpFDGD GH DWp RV ILQDLV GD GpFDG®HWHUPL@PQWHRWIRW D

FRQVWUXomR PDVVLILFDGD GH KDELWDO}HV DWXQIOPB\HUGP XHWD HYt

TXDOLGDGH 8P GRV H[HPSORV PDLV LFyQEEWW Fl RRQ B 0ORIMHAWRN K DR H

SURMHFWDGR SRU OLQRUX <DPDVDNL/RDUD OLFVGXGH GHBEWOLGR HQWU
H

e WDPEpP GXUDQWH HVWH SHUtRGR TXMHUB D Q WIURS ySXEIRHGZF RP
6LOHQW /DQJXDJHKH +LGGHQ 'LPHQVLR®@KH +DQGERRN IRU 3UR[HPLF
5HVHDUFK H TXH R SVLFYORJR 5REHUW 6RPRNBRQ@EXE GISIFH 7KH
EHKDYLRUDO EDVLV RI GHVLJQ

(P R, QVWLWXR $PHULFDQR GRYV $U TUXLD/OH FDVORWVR DGBHR HROF RQWURYV SDU
DQDOLVDU DV UHODO}HV FLrQFLDV VRFLDLW UPLIR Oy WIFDVUHRIPVDLIEFDY SR
SDUWLGR GRV DPELHQWHY SURGX]LGRD @GDW De DEFXNLD/Q W B GHMVKXPHUtR G R
TXH VH Gi R FRPHoOR GD LQYHVWLJDomR QRRFLMIFK GP¥  LHQYMUDNVREUH
RV HIHLWRV VRFLDLV H SVLFROYJLFRYVQGR FIRFPEIRHQWDH IFQ YW KX BRQ R
HQWUH RXWURV PRWLYRV SHOD QHFHYVWHDHPH DGSHU R X H @ W YD G\OHVR G HDX/P
SRQWR YLVWD QRPLQDO H QmR UHWUDWD GH PH MHREXOIR0 JGIV WWHW KGR ¥R
FRQGX]JLGRVY HP KRVSLWDLV H FHQWURY SVLTXLOWRRARWSSIRVYVPRQG
H WWHOVRQ H 3URVKDQVN\

32/ (QULF 30)OXHSULQWYV IRU D AHOYWRO\3RNRORQBBRQ ,, )URP $UFKLWHFWXU
3VIFKRORJ\ WR WKH FKDOOHQJH RI0WXVRVBPEDHQWHNV\ &RPSRUWDPHQWR +XPDQR
(VSDQKD (GLWRULDO 5HVPD 9ROXPH  QUR HHURM HHH L WRD G&H

32/ (QULF 30pOXHSULQWYV IRU RQWRIHQWRLG BV(RKRORI\ ,, «°

32/ (QULF 30XHSULQWYV IRU RQWRIHQWRA BV(RKRORI\ ,, «’

32/ (QULF 30pOXHSULQWYV IRU RQWRIHQWRLAG BV(RKRORI\ ,, «’



1R FRQWH[WR DFDGpPLFR DPHULFDQR H H{LUIRGHXX L0U VBN ®GU@PIDD/ VR
FLrQFLDV VRFLDLV DPELHQWDLY QRV SODQRVHGHSG H VVMOVER\R GHV |
DUTXLWHFWXUD H SVLFRORJLD D PDLRUY.IDURR P HQ®H\OL $Y DRKRRO R\~

1RV ILQDLV GD GpFDGD GH LQtFLRYV GDQR3®BDGXH GHPDLRBRROD GR
WUDEDOKRVY SURGX]LGRV VmMR WH[WRV GLWDMWVXYRDQIVREBMN (
FDUDFWHUtVWLFDV LQGLYLGXDLV GR CDFFEAR GW & V¥R QE/XLXXS B B D 7YORD
HSLVWHPROYJLFD PDUFDGD SRU XPD IUXVWUDBBIRYEOY $iHOHDRW |
LQ~PHUDV FRQWUDGLO}HYV WHYULFDV H WMRSGUL/HAIO X\$IORQ AWHKQ W DG
DEDQGRQPHQW RI LQWHUGLVFLSOLQDWWYRBN DLWK GVN\FKRDR QX P E
OHVV H[SHULPHQWDOLVW PLQGHG DUFKIHRHBW YK NR¥ L RIOR ILWFK\L \U B
GLG QRW UHFHLYH WKH DQVZHUV WKHWKREBJKRBKBUIRZHMHWHORPH ZF
LQ SODLQ VHOI FULWLFLVP SRQGHUHGGZW KW KHU KWK X HK\DWBL R QNH 2 Q
ZKROH DOO RI WKLV UHVXOWHG LQ [R®HDMPHDWGRVRERYQURDPH QR
3V\FKRORJ\«~

1RV ILQDLV GD GpFDGD GH LQtFLRV GDRGPGOFAR G TX®IUWD [DV
*HQYLURQPHQWDO SVLFKRORJ\ IRU VXIVWD H®DEXLWH YHUXPLDFD XP
PXGDQoD GRV SDUDGLJPDV GD SVLFRORJLD XPRE IPKGWROD 3WH PHL
DERUGDJHP PHWRGRORJLFDPHQWH PDLV I®HOQY HD G RS0 RS DB/ D
DERUGDJHQV HVWUXWXUDLV * IXQFLRQRODW®PHR DERUGDJMHRY HVDRE V
H[SHULPHQWDLV H VLPEYOLFDV VDWLVIDWMRS LRBHQVDIOGRGH IBIR GO
HWF 6HJXQGR D FUHVFHQWH SXEOLFDOKR\GMREWMLYRVWHQYWDE LO
DPELHQWDO QRPHDGDPHQWH VREUH RV HQMRWRK/X®RQ KR RIDR UNWDNPrh
GH UHFXUVRV DPELHQWDLYV

3RO FRQFOXL R DUWLJR H[SOLFDQGR TRK RJIGHDPIEIRH QWD @ I$§ LFH
DFWXDOPHQWH p VDEHU FRPR LQFRUSRUDWHQRY RF IS UK A MW B RW W
HFROYJLFRV VRFLDLV SROtWLFRV RX HH ROQYWXBRY G Q DU DQD® \RH C
LQGLYtGXR FRP R DPELHQWH 3,Q VK&YW ROLIHQSHILLRE\RKRORJI\ FD!
VHHQ DV WKH SURJUHVVLYH UHFRYHU\ RIDR & R\CKLH/ WQ W I$ b G V\B FHLFSADLL
FRQVWUXFWLRQ RI NQRZOHGJH ,WV REMRFWDOLEELEHV SHR SWKH I
HQYLURQPHQW ZLWK WKH JRDO RI FKDRLH\QVY 8 HRKDHIT\R OO VR R P S L
WKHLU HQYLURQPHQW WR IDFLOLWDVEHKMMRXYVDDGHYRFRD®AJZIFO O
DQG FRQWULEXWLQJ WR WKH DGYDQFRH WRHZUSRN U W\ WD MRIFE DML WD

32/ (QULF 3% OXHSULQWYV IRU RORIHVWRUA RV(EKRORJI\ ,, « S
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$ SVLFRORJLD DPELHQWDO UHIRUoD D QML FBHVAHRP\R IRREKNRWHYV V
SURGX]LGRVY HP HVWUHLWD UHODomR XPPBRF R RKRHORVOR MV YHROV V
PHQWHY HVWmMR HVWUXWXUDGDV SDUD SHXPHWLR KQQO@WHHDRWY F5\H ¥ R PL
TXH VH QRV DSUHVHQWDP GLDULDPHQWH S(PRWHWWPRY BHQWIDW VRWM
FHQWUDLY HP IDFH GH WDLV GHVDILRVXMHFG DEHR QK DPHHULD dFS\R BBWH P
JHUDU HVWUDWpPJLDV SDUD DV H[SORUDU RX HYLWDU

$V WHRULDV FRJQLWLYDV VRFLDLV DMXGRIPNGRWXDORODW LGILFBUHHK
FRQFHLWRYVY FRPR SHUFHSomR FRJQLomR RU FRRPGRHUMD WHWR[BOBF
RV SURFHVVRV VXEMDFHQWHY DR PRGR FRWRIDFD LOGWHIBGXRH WG
RUJDQL]D D LQIRUPDomR UHFHELGD DWWDPHVYRSRWRRWD FRWR RRWUL
SHVVRDV H GH TXH PRGR UHDJH RX HMWFRGKN D LQURARD &R

$ SHUFHSomR SRGH VHU FRQFHELGD QHVVHUVBIRW HRRV B R PR XAPXDQ G@'
H[WHULRU H R PXQGR LQWHULRU 'HVFD YV DRIR HRIWFHRRRI XR DPELHC
DWUDYpV GH HVWtPXORV TXH FULDP VLWDRWQIDAWXDRV« DK GLRPRY R
LQGLYtGXR RV FRQYHUWH HP UHSUHVHQWDDMPW SH FRORBHNVRV
FRIQLWLYRV TXH GHILQHP D VXD H[SHULrQFLD FRP R PXQGR

3RU HIHPSOR D QRomR GH SHUFHSomR pY®MUWHL F X O R GRHWQHW 8 URHVOHH
XP HGLItFLR SDUD SHVVRDV FRP GHILFLrQFUR WGIHVXDO @B VHWEF
FRQIHUrQFLD 7('&,W\ QD FLGDGH GH ITIRXCWHRWRXKBKBRLYWURZQH\
LQWURGX] R VHX GLVFXUVR FRP XPD EUHYHQEHM AH. XRR SBW/BHB FHJ
GH VL QHVWH FDVR QR VHX SHUFXUVR GHFRFDVDG3BRL\R GHUDED OK |
VXEPHWLGR D XPD FLUXUJLD QR FpUHEXNRRSD LRD DUHTPRYWHFWR WHUGH
YLVmMR H R VHX GLVFXUVR H R VHX GLVFXBVRURKXHVYVRWUIHD W B DWRAEW
GD H[SHULrQFLD YLVXDO SDUD XPD H[SNWHYFRY QXRDUIHWXQ ®PGRX U W
HVSDoR GH WHPSR 2 VHX GLVFXUVR HQIGRAL]B[PHURBERRLVDRQ P IXD W
VHQVRULDLY QD IRUPD GH KDELWDU XP HDOVBQWRH WBFRUBHQWIHSEWUW L C
SHOR DQWURSYORJR (GZDUG 7 +DOO QRR[YPAKXN HX¥MWNXGRDIVREPODHT 84

%2'(1+$86(1 *DOHQ +8*(1%(5* .XUW RQ$WWHGWWLRQ DQG 6RFLDO &RJIQI
LBRFLDO &RJQLWLRQ 7KH %DVLV RI P BRU,QWHUPKERARLD 3UHVV S



GLIHUHQWHY LQGLYtGXRV KDELWDP PXQGWRHWYV VHRP?PRWLKNM/MHP®MHUHQ
HVSHFtILFRY GH HQWUDGDV VHQVRULDILKD DXBHSORUNYXDGMH3 HH[BHO DO JXPL
QRoO}HV HVSDFLDLV XPD YH] TXH DOJXPDV & HMHIM NQH ED VMXEHDPR®@ B
H[SOLFD QmR SRGH VHU FRQVLGHUDGR XPVBROYMCR GH UHIHUrQFLD

3, QKHUHQW ZLWK WKH WUDLQLQJ IRRVWWHEWR YOHD\UIQRPIWLRKWHO\ RQ DOO
QRQ YLVXDO VHQVHV WKLQJV WKDW \RX ZRXFOUHRWKIWUZLMH PR\BPW®O QH
ZRUOG RI VHQVRU\ LQIRUPDWLRQ RSHQ®\ WR/ UREKN,EADNKBHHVI\PSKRQ\ RI
VXEWOH VRXQG DOO DURXQG PH LQ WKHDBLW® GWAKRUWN \RXW KD QVKH
XQGHUVWDQG ZKHUH \RX DUH KRZ \RX QKHGHWRXP R¥HHH ® VR ZIR
6LPLODUO\ MXVW WKURXJK WKH JUQSIHRHOQWVRKROQADWQYHV WRR FWH[WXUHV LC
IORRU EHORZ DQG RYHU WLPH \RX EXUMNG\RXSDWHWNEQG RKHHKH \RXTUH
KHDGHG 6LPLODUO\ MXVW WKH VXQ ZPURDGH RQUHWKIHHGHLRIG\PW \RXU
QHFN JLYHV \RX FOXHV DERXW \RXU D OQILUPWPHLRAD DMK RXXHK BURORFN DQG
\RXU PRYHPHQW WKURXJK WLPH DQG VS@WVH R% X\WH3® R/ RIPKIHGLN WU L FW'
DQG FLWLHVY KDYH WKHLU RZQ VPHOO DVWRRQEOIPHW DQG WKLQJIV

'H DFRUGR %RGHQKDXVHQ H +XJHQEHUJ WRW DHAVRWt PX ORWWR VXGMR W H P
WRGRV R PHVPR SHVR QDV QRVVDV UHSUHVHQWP}ERUGRXDPEHHQWH
VXJHUH D FDSDFLGDGH GH VHOHFLRQDU D OLIX@®RX WY RN PHOWR VP XIORXS UL
$7KHVH WZR VHSDUDWH QHHGV DWWH®@WHRQXBEQIGU G BWEY HRLWIHRIH Q W
FRIJIQLWLYH PHFKDQLVPV OHDGLQJ WR DL R XOWR/RHP ® WIDFO®D HG&G @ H 8 H PVR P H
VWLPXOL WR EH VHOHFWHG DQG RWK BDW WHRWHBQ WRGEW KKYIJDRIHWG LQ W
ILUVW SODFH LQIRUPDWLRQ PXVW L@L\WLBEBOW EIHQ SH[RFHHYW HBL WK R X \
DWWHQWLRQ RU SURFHVVHG SUHDWRHFPMLLYHMD\ DWW RBRIBWMIGRW R/ ZR X 0 G
XQGHUJR PRUH H[WHQVLYH FRIJQLWLYH SURFHVVLQJ ~

2 WUDEDOKR HQIDWL]D RV YiULRV SURFHNYRM WXEMIRF HGQHVNWHYV] WU
HVWtPXORVY HP UHSUHVHQWDo}HV 2 PHVPR HHSWWURMQRLBBRHGMHU

GLIHUHQWHY PDQHLUDY SRU LQGLYtGXRRW HXGNDWXGHYi UHL[FB\HPRWWLYDYV
H[SHULrQFLDY DQWHULRUHYVY 2V DXWRUGNFLDXEDY QKOOAL ilY HIP\G BBHWXY RDLV
QR PRGR FRPR LQIOXHQFLDP D FRGLILFDYDRLGRNLNVIHPXRRW $RGHP

LQFOXLU IDFWRUHYVY WDLV FRPR IDFWRURBHYLHOM BOWMRL FRIYXDO@Q HWRY LD
IDFWRUHV SVLFROYJLFRVY HVWDGRV DIHFWLYQFLDWHPYUVYDBEDS®H H[SH

+$// (GZDUG 7ZLWFKHOO 3& XOW X U DD H RHRPKOR FIFOREBD 5HOyYJLR
GYEJXD S
'2:1(< &KULV 3'HVLJQ ZLWK EOLQG'&IQWRLQGI1RYD7(RUTXH T 99 T 9171

KWWSV ZZZ WHG FRP WDONV FKULVBGRZQH\BGHVYRQIEBLWKBWKHBEOLQGBLQBP
QH[W"ODQJXDJH SW W
%2'(1+$86(1 *DOHQ +8*(1%(5* .XUW QWLRB@WHUFHSWLRQ DQG« S



IDFWRUHV VRFLRFXOWXUDLY HGXFDomRUHS RRM/YRMR & RPIR L DIFWRR UH
FDVXDLV DIHFWDP VH PXWXDPHQWH PDV QnmRDFDINXBDPHRG R L& X\ K
SHUtRGR SDUD H[HUFHU D VXD LQIOXrQFLD

3RU HVWH PRWLYR PXLWRYV DUTXLWHFWRWGIRWRG XP OXOHERUBG®HE W
PDLV KXPDQLVWD QR SURMHFWR HQIDWGCID&QHR VWHOWRLE@®DLY TXIDWO
WiFWLO ROIDFWLYD DF~VWLFD QXP WEDRIdCMRR DRW UDD'MYYAUGDL YD

VXSHUItFLHY DRV GHWDOKHY DRV REMHFWRW UPBPRPP HIPX HG LD BFWR V|
FRQWDFWR D DUTXLWHFWXUD SHUPDQHFKN BIWH[@EWDLQFQBNHEBRVC
KDELWDQWHYV (QWUH HVWHV LPSRUWD PHDXLWE® B W RVWURIMBDHKIR G K(
WDLV FRPR 3HWHU =XPWKRU TXH SUHVWD UU D@FLH \D W H.QDOWRU/F Bl IS
GDV SHVVRDV FRP RV HVSDoRV TXH SURMHHEWIR GB LQWYRG®XARIR GR
ORRNLQJ DW WKLQJV™ SXETHIFPNGIR D B UFKYRMVB EBWXUMHFWR GLVFXWFE
IDYRU GH XPD H[SHULrQFLD PXOWL VHQVRIDWC H DAHDPMX DOH GHP
HQTXDGUDPHQWR GR DPELHQWH FRQVW WDXERRKDEG WG RX@D IR/ FD O

3:KHQ , WKLQN DERXW DUFKLWHFWXUH RIP@GHY«FRPHFLQ DR PRVW I|H
D SDUWLFXODU GRRU KDQGOH LQ P\ KIKQGHD ®LHAHWRKHP EWBM R1 D VS
, XVHG WR WDNH KROG RI LW ZKHQ , ZBIQGHQQ WRDM GRRW KW QGOH
VHHPV WR PH OLNH D VSHFLDO VLJQ Rl GILQ WHW\HIQQW RRIR @ R UD0QEG VP HO
UHPHPEHU WKH VRXQG RI WKH JUDYHO/RQ\GHOHDPIHRHVW KWMKZD [HG R
VWDLUFDVH , FDQ KHDU WKH KHDY\ IQBQPH ®RRUZPORVLQR EHWIKH G
FRUULGRU DQG HQWHU WKH NLWFKH®@OWRHW Q@R P HIO &K HULR KV H
OHPRULHV OLNH WKHVH FRQWDLQ WKH GHHSIQFW DHPKL W NBWRX U DH
DUH WKH UHVHUYRLUV RI WKH DUFKLW HPWXH\D @ IODWP RVHIEBDRHW D QC
ZRUN DV DUFKLWHFW ~

$0JXQV SURMHFWRV WRGDYLD UHYHODP )G/ FHROMXD}HQDIRH PR
HVFROKLGDV SRU DOJXQV DUTXLWHFWR\GI$DBWR BUHDPHYPL(E@DGR WLS
TXDQGR RV DUTXLWHFWRYV J)UDQFLVFR H RDRRGNA GDGRV ®D SWHRXWHVF IV
XPD XQLGDGH UHVLGHQFLDO KRVSLWD®IFWHUDR5HENOGE Q FELIDQMMDH &D0
GD OLVHULFYUGLD SURS}HP XP HGLItFHRFRRR XA BXVR @QRRYHUUHQ]
TXH YLVD LQWURGX]LU XP HOHPHQW RV{XHRR U RDIQQ\MH BLWHURM DUTX L
HVFROKHP UHYHVWLU RV SDYLPHQWRYV HF BWPHRGHYHF B A YHVERIAR H
SDLQpLY SLQWDGRYV GH EUDQFR QXP JHMWRHIH LEHWHI@AKLRR @B B P\H Q
PLQLPDOLVWD

=807+25 3HWHU 3$ ZD\ Rl ORRNLQKD@NW® I G KI@DH/AMDX W UNK I XV HU



(P QXPD HQWUHYLVWD DR SURJUDPD:?: G/ DDRT XL WHWVWXUDR
DUTXLWHFWR )UDQFLVFR $LUHV 0DWHXW PIDY/DTXREWH PRPORRR XS GRIE@ LV
GR HGLItFLR Mi HYWDU FRQFOXtGR H HP RXQEFRRQB P H @MRT XBRRMLRVR YV
GHVWHY LGRVRV SHUGHP DV VXDV UHIHRUMQHLO®N RGRYEVHPX N XTLXADRJ WH P

HP TXH TXDUWR HVWDYDP (QILP RV DPHBHOGLQXKRVLYVKIRLYXPSERD HOHV H
IRL QRV GLWR TXH HOHV DWDP SHTXHQ®N BRGGHRYV GH WMHWDSORFRORULG
SDUD VH OHPEUDUHP GH TXDO p R TXDVIWRYV 2p TDXXHH GRGBHIDPRV
SHUVRQDOL]DU LVWR XP SRXFR PDLV H SBUWDEDNERD RWHIHFH PRA/D
JDOLQKD TXH R LGHQWLILFDVVH $ LGHLDRpSD¥N DYV GR WRBDYRFRMRR
FULDQGR ODoRV DIHFWLYRYV FRP HVVD JDOUOMWHP SHEGXMDRGD ERTXRQGR
YROWDP SDUD R TXDUWR VDEHP TXDO$VMLR XR HBPHORX® DTXL GDGR
GHQRWD D LPSRUWKQFLD GH LQFOXLU QRRGARGRHVWRRNUINKUWGFWQ QY H
DVVRFLDGRYV FRP FLrQFLDV VRFLDLY SHODWRD XRWOXbaBPFDCHURRMBEWEKD LV
SRU IRUPD D GDU XPD PHOKRU UHVSRVWDHWHYNHNW HEDIEHNVDWQ YDV GR
VHXV RFXSDQWHYV

'H DFRUGR %RGHQKDXVHQ H +XJHQEHUJ DHUBBDBMRo MERXN DOCF QRN p
UHODWLYDPHQWH VLPSOHVY GH HQWHQGRUQDIs> RVUPYWRRRR RBMHWHYDP D
FRPSRUWDPHQWRY PDLVY RX PHQRV SUHYLVYRIFLY O BR/NFWROBLWHIRWY DO
UHOLHG RQ WKH DVVXPSWLRQ WKDW @ HUV FFHYIWXRHQORIXWEHWBBPQLRJ WKD
LV FRQIHUUHG RQ SHUFHIBHAIZRQGOR. RYXDXWRUHY HVVD SHUVSHFWLYD p SEL
SHOR PRGHOR :DWWLWXGH WR EHKDY VRXHWU FIHKSb THY WPDRTXKGIHPP HQW RV
FKDYH HP DFWLYDU DWLWXGHV H DVVLWDILRHQWHQFRLPRHR GIRFPFERW H R
FRPSRUWDPHQWR SUy DPELHQWDO

&RPSRUWDPHQWR p GHFMQIRZRDQRRI 3XEBRPR HWRWRDQQHU LQ ZKLFK
SHUVRQV RU JURXSV FRQGXFW WKHPVHO YYHV R WWBWXBBWEH IIHH®LLEDIW L
PRRGV HPRWLRQV PRWLYDWLRQ HWF $® R DWW IYBEDXV URHY ®RQD/MHW L R ¢
WKDW KDV D VSHFLILF IUHTXHQF\ GXUDWHWG®H W FRQNFULRKVHRWZ
VXEFRQVFLRXV 7R VRPH H[WHQW KXPD @ &8 KDYLLRXWYD\O DQ @ PSWH VV H G
DQG WR VRPH H[WHQW LW LV HQYLURQPHRNDIDORLDGEG FXDUWKIUBDXODUO
WKH FRQWH[W RI JURXS EHKDYLRXU ~

$,5(6 0$7(86 )UDQFLVFR (QWEBYRVWD&DYDAN $UT )UDQFLVFR $LUHV
ODWHXV -DQHLUR 9§ 171
KWWSV ZZZ \RXWXEH FRP ZDWFK"Y H +BR\; .

%2'(1+$86(1 *DOHQ +8*(1%(5* .XUW QWLRB®WMHUFHSWLRQ DQG« S
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&RPSRUWDPHQWR SUy DPELHQWDO p XP WRUS\RDAM8MR. DG BBOH. ARPS F
D LQWHQomR GH SURPRYHU R EHP HVW DS R R X R U DIBQ YRR DWW UD Y
GH DFO}HV TXH YLVD PHOKRUDU D TXD®LGDRBIHQ &RU DP EIPFSMWWR G
DFWLYLGDGHV KXPDQDV QR DPELHQWH 2 FLODP\S R RED W @ WAL D ) F/RX |
HVWXGRVY VREUH RV IDFWRUHV TXH SURP RUMPDRM@WRWLSR GH FRPS

6DZZLWUL H[DPLQD R FRPSRUWDPHQWR S3IHUNVBHFWIWDOGDREVB®FLL
FRIQLWLYH WKHRU\" TXH IXQFLRQD HP WWUPIR FGRH FXOX \PIRG FRR SRV
SRU WUrV IDFWRUHVY FRPSRUWDPHQWR \D\WREDRIH\QW H RJ (DLAMW.R RNV SH

1D DQiOLVH GRV IDFWRUHV SHVVRDLV D L GHiL®H GRHE @ BIFQNWFILYDR 8 HW' |
WDPEpP FHQWUDLY SDUD D WHRULD FRDQINMMWRD QR IDDBOD $DF L@QI-E H
XP LQGLYtGXR HVFROKHU LQWHQFLRQDQPBQWNKDWY [BIFX(WNMUGH PRGR
SURGX]LUHP R HIHLWR HVSHUDGR '"HVWD WRIRMNEAHFWILWYL YDIHRY
LQGLYtGXRY QmR VmR DSHQDV UHDFWLYRVV WDPEPD]WWFRGH WRDF\
DXWRUUHJXODU 3RU RXWUDV SDODWDYFWRVVSURGXWMEBX RV SMNTRRG XW R
VHX PHLR DPELHQWH

(P QR OLYKR $FKLHYLQJ 6RFSNWKYyORJR QRUWH DPHULFDQR
OF&OHOODQG DSUHVHQWRX XPD WHRUL®LYXGXRN O MRD PIRVAL R B ARV ¢
wurvV LPSXOVRV EiVLFRV QHFHVVLGDGH GRU UBBIOUHYBRRQWQHH
QHFHVVLGDGH GH DILOLDomR 3:QHHG NRUIWGDGHIGHNERQHUH 3@HHHGY ||
SRZHU’

$ QHFHVVLGDGH GH UHDOL]DomR UHIOHFWE XR LG MHV R XG H KXDPU L QRGH
UHVSHLWR D FRQMXQWR GH SDGU}HV HWWDEMN GHIFOLOS R\H FHAX N L\GHD Gl IH
DOJXQV LQGLYtGXRV HP SURFXUDU VLWEM& VLR BVHGRDSHDW LSRR R

$ QHFHVVLGDGH GH DILOLDomR GHQRWD RRGHRF HNRRVAGWHUXPULQDBOR
SHVVRDLV HUHODO}HV GH SUR[LPLGDGHRXHD/IH PWR FIRIFK R RVOWRYR QWL

6%$:,75, 'LDQ 5 +%$',<$172 + 68'+$572 3 +DGIUR (QYLURQPHQWDO %HKDYLR
IURP D 6RFLDO &RJQLWLYH 7KHRUQWHUQSMAWRKQYWOHS &RQIHUHQFH RQ 7URSLFDO
5HJLRQ (FR 'HYHORSPHIQUMRFHGLD (QYLURQPHQWDS 6FLHQFHV

6%$:,75, 'LDQ 5 +$',<$172 + 68'+$572 3 +DGIUR (QYLURQPHQWDO %HKDYLR
IURP D 6RFLDO &RJQLWLYH 7KHRUQWHUQSMAWRKQYWOHS &RQIHUHQFH RQ 7URSLFDO
5HJLRQ (FR 'HYHORSPHIQUMRFHGLD (QYLURQPHQWDS 6FLHQFHV

52</( 0 7RGG +$// $QJHOD 7 3 AKKH. S HEGIDWZ HRiI@ OF&OHOODQGYTV 7KHRU\ R
JHHOLQJ ,QGLYLGXDOO\ $FFRXQWDEOH DM\GIRQIRWRHQWHRB®OPWULRBD®L-RXUQDO
ODQDJHPHQW DQG ODUNHWLQJ 5HVHDUFK SROXPH 1XPEHU

52</( 0 7RGG +$// $QJHOD 7 37 KIHS SEMOW AMHHRQ@ WK &OHOODQGIV « S



GH HQJDMDU HP DFWLYLGDGHV TXH SHQ®LQHLUD HP D ARRSHWB®HEH R FRP
RXWURYV

$ QHFHVVLGDGH GH SRGHU UHIOHWH QIRQAHALG®H RX FRIQUWHIRODU RXW
RX VHU UHFRQKHFLGR H UHVSHLWDGR $UQWFH VWLLIG B G HD B/RIWD YSR/G 8 H
UHODo}HV GH LOQWHUGHSHQGIrQFLD

$V LQWHUDFO}HV SHVVRDLV HQYROYHP GHVW@WWRGRRNBDVRGQHILWR
DSUR[LPDomR H IRUoDV GH DIDVWDPHQWR DYRSHVNRYD \F RVHQIHPRY
YDULDU D TXDQWLGDGH GH FRQWDFWRQFLDXDIOQ WG UIDRJIRR GIAMW D
MXQWDPHQWH FRP RXWURV IDFWRUHV HQBRRSGRXRWD RHHIMBRIVP 2 VXV D U
HVWHVY FRPSRUWDPHQWRY GH XPD PDQHLUD VFRBBWRVBWYGIHD DWp
DSUR[LPDomR H DIDVWDPHQWR DWLQJLURRQXR QWRHB BHXROWXR R (VWFE
SURFHVVR GH FRPSHQVDOomR SRGH VHU BRESPR XRR HDRXRVPMEFR RX GH
UHJXODomR 2 VRFLYORJR +HQUL /HIHEYUBH\R®RO6KXDLAD 3 M- XBD
IXQGDPHQWR DQWURSROYJLFR RSRVWDV DV FRPESOHPHDGHPUHN HO
QHFHVVLGDGH GH VHJXUDQoD H D GH D E HHURMHUMH I GHEF HOHAHGVD/G 6 G H
GH DYHQWXUD D QHFHVVLGDGH GH RUJD QHPKWRLGBGMUBIE DMRJIR DV
QHFHVVLGDGHV GH SUHYLVLELOLGDGH HDGH HPSDHGLMNRIQGD X3H G
LVRODPHQWR H GH HQFRQWUR ~

2V FRQFHLWRV DWp DJRUD DERUGDGRV H\OMFRRODBRW GIRPH@WH Ul
GLPHQVMR ELROYJLFD GR VHU KXPDQR YRUYOW@QWBGFRPFAE QmR
VMR PHQRV YiOLGRV SDUD RV DUTXLW HMPRVXGDRRHGLGDHIP®D T K OW X UD L\
HVWmMR 3SURIXQGDPHQWH HQUDL]DGRV QRyJEEROYJ2Z¥RKRIPK®V ILVLRO
GLVWLQJXHP VH GH RXWURV DQLPDLV SBWR VHXH GHR/HIN YSRHPLLAML X
UDFLRQDOL]DU H PHOKRUDU GLYHUVD® IXH 61)HVEFDU BB MRD DXGIt DRDEDP RV
SRU QRV HVTXHFHU TXH D VXD KXPDQLGDL.GBIGDH QHQ ¥R Q WIDDN K QKD
DQLPDO’

3RU HVVH PRWLYR 3RV HVWXGRV FRPSDWDIMPDPRV BHDRLVWHFRFRARPUDU
FRPR DV QHFHVVLGDGHY GR KRPHP QR HVSBARRWIDXUREBERAIPRERH MR H

&RP XPD QLWLGH] TXH QXQFD QRV p GDGD KFROPHREWVHBRODHRRVGRYV
YHULILFDU QRYVY DQLPDLV D RULHQW DRSRU WKk QFL DXGQNLI WD \VLIRUPDO}HV

52</( 0 7RGG +$// $QJHOD 7 37 KIHS SEMOW DHHR@ VK& OHOODQG IV « S
52</( 0 7RGG +$// $QJHOD 7 37 KIHS SEMOW DHHR@ WK &OHOODQG TV « S
/()(%95( +HQUL 2 'LUHLWR j &L&DiGHomR 6mR 3DXOR &HQWDXUR (GLWRUD

+$// (GZDUG 7ZLWFKHOO 38 X O W X UDQHP&RPXTRSEDomR



LQGX]LGDV QR VHX FRPSRUWDPHQWR SHO DN FWDR RI RYBSDoRH T XTHK H
GLVS}HP ~

&RP UHIHUH +DOO XP GRV FRQFHLWRY BEBRHWRP HYWRGIRQGRDBERp |
FRQFHLWR GH WHUULWRULDOLGDGH $ PREJUH DR GBR/QFHIWFR YV GH
WHUULWRULDOLGDGH QRWDP TXH IRLSDPUWIP HLYRLEEVHRQOFRPSRGWDP
HVSDFLDO GRV DQLPDLVY 3RU FRQVHIXLQWHWRBVGBISWHELNALIWR UG R CFLF
QR HVWXGR GD SVLFRORJLD KXPDQD WH@GRPOMH WY HDW DMOIRDY BRNHQ
D LIQRUDU R IDFWR TXH D SUHRFXSDMInMBHWVRIRRWH P VKV DIVRUK V mR
LOQWULQVHFDPHQWH UHODFLRQDGRV FRPVDRDPGEYEPHRLN MR FEXLORD )Y U IDFED
FRPSRUWDPHQWR KXPDQR

2 FRPSRUWDPHQWR WHUULWRULDO p IUHFRHAQX\PHDP QWY & XDV RIXL D
DWLWXGH LQVWLQWLYD GR VHU DQLIPPIO XGH AIXHW HRX FIRMGWDRO D U
PHPEURY GD PHVPD HVSpFLH RX HVSpFLHV DEH®WOWLW GUHDM QW
JHRJUIILFDV

$ WHUULWRULDOLGDGH SDUD DOpP GDV \DADXG D¥Q &X}H \D QU\PLLFOD \D T
VREUHYLYHU UHSURGX]LU VH H SUHWHFBEPDINQS pHYHBWHRRVVRFLD
QRPHDGDPHQWH QD FRQVWUXomR GD IHGHO¥SIDGD BW ULDGLW GEXGBIL Q
GH SDSpLV UHODWLYRV j VH[XDOLGDG B R FFRRPW B @R LDHQXUR. G RULD O
DV RSRUWXQLGDGHYV SDUD OLEHUGDGH ®1® @XWHR o MRPGHHVGHQWRJG D
HVWmMR LQWLPDPHQWH OLJDGDV FRP D ERPBWHIGH\GIDEHDRQH[DW FO G |
VH DR IDFWR GDV DFWLYLGDGHV TXH PDQW PR RVVD/ HGW QW LIBOG B B
GH XP HVSDoR R TXH SRU VXD YH] REUMIHDUD LTWXyHU KR MD[RK M FLUFXQ
TXH XP DQLPDO RX JUXSR WHQKD D FDSDFLGDGH GH FRQWURODU

32 LPSHUDWLYR WHUULWRULDO SRGQ®LHAPLWWH WH P D /RGRN KRP BQV

FXOWXUD SRGH IRUWDOHFHU HVVH LPSHUWWLMRIUBPTRXE FX @R K RIFPH
RXWURWHVFUHYH -XOLXV )DVW 2 DPELHQWH FFOQV WX XitGQGRESHGRIV U
FRPSRUWDPHQWRY RX SXOV}HV LQVWLQWLYDW ®LRWPHDYV RRPR |
FRQVWUXtGRV RV XVRV TXH VHUYHP D PDQHNVNSBREEBRR BV QQLYPHW
H DV FRQVHTXrQFLDV GD SULYDomR WHUVDLWRYHDY VmMR DOWDPHQW

(VWH UiSLGR H[DPH GDV IXQo}HV GD YWWHULDLWHRW VXOLRABH®NWEHEDUD P
TXH VH WUDWD GH XP VLVWHPD GH FRPSRUWPRPPHQWR GH) &/REHRYWR

+$// (GZDUG 7ZLWFKHOO $5HJXODomR LGP G\ VIMKK@RNDR RV D Q

08*$ +HQULTXH S7HUULWRULDOLGDG/KJIBD B$SWVREBEDRIMB GR $UTXLWHFWX
/LVERD (GLO}HV *DLOLYUR S

)$67 -XOLXV $'RV $QLPDLV H 7HULQLWPUHRPYGR @RDSKomR 0 /~FLD
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RUJDQLVPRYV YLYRV LQFOXLQGR R KRAHPWURSYBRIRLYWARDUG 7 +DOO

FRQVDJUD YiULRV FDStWXORV DR HVWXGR GHRYWUYWRWBRMD ERBEHWRBWH G
HVSDoDPHQWR 3GLVWKQFLD HVSDFLDO’ AR Q @/IUGREDGH G A R R WD OLIFARD &QHD
H GLQkPLFDVY GH FRPSRUWDPHQWR VRFLDO® BRELYHWUIHIMVUN | HVVWFE RV

VREUH DQLPDLV

+DOO SDUWH GR HVWXGR + +HGLJHU HMSBRLPODVWRBEHPHSRAL SRIQRFLSDL
DVSHFWRY GD WHUULWRULDOLGDGH H VWNMRGRHFD (R VFPRRQ/F BBIDUR G R
HVSDoDPHQWR 1RV VHXV HVWXGRV +HGLIJHX 3 PHNHFBWRLE ~HP IGWHR FAUHH Y
GLVWKQFLDYVY TXH D PDLRU SDUWH GRY W §REDXFDS DRUHHH ROWRRW|UD’
TXH p VREUHWXGR XPD GLVWKQFLD SVHERPRPSEPUOGH BRBHENO}HV
LQYLVtYHLY GH IRUPD LUUHJXODU TXH RGHLGR RDPRWIDRQHVBDODPHQWR
HQWUH DQLPDLV IXQFLRQD FRPR XP PHFDQLVPIRQ IIOKMHQELY iVDLFR T X
RUJDQL]DomR H FRPSRUWDPHQWR VRFLDOUGBRVKRRDRRVV TXHGRWY VH
WUDGX]HP GHSRLVY QR XVR GR HVSDoOR

+DOO RIHUHFH YiULRV H[HPSORV GH HVWQ@GCRINOVRERHoGQGWR KkHFQRBR D
HVWXGR GH :LOKHP 6FKIIHU VREUH SURFGLNWR\GDXQEDPHQWDILLR
SULPHLUR DVVLQDODU D H[LVWrQFLD BIHDFORVMWRBX VRHE DNYW.RFQHGDGH
DQLPDLY VH GHVHQYROYHP DWp DR PRPHQWR GIIFQVXIES DAL @ UHW LX D
SURYRFDQGR XP HVWDGR GH FULVH FXMD ERGXdRQE [FIR Q1@ n&MR BBAH VR
Mi YLPRV WRGRV RV DQLPDLV WrP QHFHVVLIGWDSMH B HVHP AR J XFRO GoH
VREUHYLYrQFLD p LPSRVVtYHO HVWH HVSIXdRQEG R X5 R XODWMRR 4
VH GHVHQYROYHX DR SRQWR GH FDXVDU D WMXWIEFRYWWR DGRHHXBDOR F
VLWXDomR FUtWLFD °

+DOO FRQWLQXD RIHUHFHQGR H[HPSORY OGR LRPDWV RN H \GHMXE R Y YFHRP
P~-OWLSORV HIHLWRYV GHPRJUIILFRV H SVLFEGN VRPIWOPRYR®D GG H@VLG
FDVVRV GH H[FHVVR SRSXODFLRQDO H VXQWRY ®RHEFNRIUXDIFFRWY LQWF
SUHVHQFLD VH PXGDQoDV TXtPLFDV H SVLFRBOYILLEPRX /RIV TXRILRDLV ¢
DXPHQWR GH FRQWDFWR VRFLDO LQGHVHMWMNAR ¥R QDB XY HDV M V¥V YWIEDORWH GH
SURPLVFXLGDGH H DR GHVHQYROYLPHQWRHDQYPRMOQRY BPREBBUW 2V
FLFORV GHPRJUIiIILFRY DOWHUDP VH FRP @®HQPVY R I @R F5\D HVIDXP HQ WR
GD WD[D GH PRUWDOLGDGH 9HULILFD VA RRDQEHRVIR) RXQBRMRPHRQ RU
SUHRFXSDomR FRP SUHVHUYDomR GR PHLR DPELHQWH

+$// (GZDUG 7ZLWFKHOO 35HIJXODomR LGP G VIMRK@FMMDR RV D Q
+$// (GZDUG 7ZLWFKHOO 35HJXODomR LGP G VMRK@FDR RV D Q



&RPR UHIHULGR DQWHV RV HVWXGRV FRP BRGROBDVHPMRXHWHIRYV Q
FRQGLO}HVY QRUPDLYVY RV DQLPDLVY VH FRPSRUWDR pRFPRWOITHORQV\
REVHUYDU FRPSRUWDPHQWRY YLUWXDRO PIH@W HW.IG QG RE V HWUWID o}
GR XVR GR HVSDOR p SRVVtYHO GHVFRE WGIH XIPGRM QUGB @QV-FPRIQYIR HL V
WHUPRYV KXPDQRYV

(QWUH RV YiULRV DXWRUHV PHQFLRQD®RVXQR KHLSR VOXDORX D QUAHH O HIRm
VREUH D VRFLHGDGH IRL WDOYH] GRV $XHHHOKRDWRRBN HFRPrQFL
GD GHQVLGDGH SRSXODFLRQDO H GD G/ GH. BPIDVRFL RGWD O R LH C
FRPSRUWDPHQWR DGRSWDGR SHORV VHXV PHPEURYV

1R VHX OLYIWMR VMR GR 7UDEDRP I8&F LR H[SOLFDU TXH R JUDX GH
VRFLDO GHSHQGH GR JUDX GH FRQVHQVRVHONRXRLGRF LY BRYR FRDPR
GH VROLGDULHGDGH TXH VLJQLILFD D IIRQRD P FRWV RXPB YRV LGHDG
VH RUJDQL]D H TXH QD RSLQLMR GHVWHGERERPYDUGHBQVGEDDOBHRI!
SRSXODFLRQDO H D GLVWKQFLD HQWUMNDLIQQVER YRBGERY p20 GHMIYKQFL
PDLRU R FRQWDFWR HQWUH DV SHVVRDV PO HQVih ®DWS HPEOr\Y A UD D8D'L
HvwDV DJLUHP H UHDJLUHP XPDV VREUH DRREBR®@ UDXY GLI®H® VIE G D3XTH
VRFLHGDGH’

3DUD R DXWRU H[LVWHP GRLV WLSRV GH VRD HGCD RIWHE Q GHD * DR R HWH M
GXDV IRUPDV GD VRFLHGDGH GH VH RBRDYHQ@VURM SSURBRXUGDULHG
PHFKQLFD p FDUDFWHUtVWLFD GDV VRFLHGIGH\L FDXPWHDIWH TRBILVY m
VLPSOHV H FRP PHQRUHYV SRSXODo}HV 1HVWD&HVRFHWIGR GHRFLR OJ
GHSHQGH GDV QRo}HV H YDORUHV VRFLDLVQWHIDWY S BDWRONO KRR HQ
VL WDQWR QR TXH GL] UHVSHLWR jV FUHQ YDV DNdHOR DRY DY WRREPR V
PDWHULDLY QHFHVVIULRYV j VXEVLVWrQFLD HWY DUKRBWRU VB R Y & DPHQ
GH YDORUHV TXH DVVHJXUD D FRHVMRHPREHDOOTKNM ¥WBLWUDRS/A]WLYD
GH FRRSHUDomR TXH GmR IRUoD DRV XRRWULERKWW XSTHM TXKMH WVWHQ WL
GH FRPXQLGDGH

$ VROLGDULHGDGH RUJKkQLFD p FDUDFWHUt2EWQPBPYNM GRN VRRLHG
HFRQRPLFDPHQWH PDLV FRPSOH[DV H WrP SRWWO U oV RV LHHIGILRGUHHW  Kli
XPD PDLRU VHIPHQWDOmMR GRV SDSpLV VRHQDLVPHQWID CRYHYH) RXO F
VRFLDLVY HD GLYHUVLGDGH H IXJDFLGDGP@FPDEHI@@B0oSBYWRGKDUWP
PHVPDV FUHQoDV YDORUHV FRVWXPHV H WQWBUSsMWM VWDIP\E pIR) L B A

+$// (GZDUG 7ZLWFKHOO 35HJXODomR LGP G VMRK@FDR RV D Q
'85.+(,0 ePLOH $ 'LYLVMR GR 7UDEDGKR B8RRKIOIRO ODUWLQV )RQWHV S
'85.+(,0 ePLOH $ 'LYLVMR GR 7UDBDOKR



GLYHUJHP SUHYDOHFHQGR R LQWHUHVVHWRIEQG DY p GDX\DVCH J & ULRGID/ nsR U
QRUPDV OHJDLV TXH GHILQHP RV GLURN\MRMIZDWYHIUXH FRPGHWH D FDGD
SHVVRD REHGHFHU H UHVSHLWDU

'H XP PRGR JHUDO DWUDYpV RV HVWXGRVDW[BHQELREIM&DW REU
HYLGHQFLDP D UHODoOomR HQWUH GHQVLGADDG&¢mMR G LNRKKFEUD OH RQ WIRQ
VRFLDO HP VRFLHGDGH H GR LQGLYtGXRLWHFWHREY GGIODDR GRH RWVNUGDGF
GH SURMHFWDU FLGDGHV H HGLItFLRVCOPD G\R KDEILMDBB R XPD GRFSWUDYp
GH XP GHVHQKR GLIHUHQFLDGRU GR HVEWIHR WX IRIYGHYDDBRRSULDGR'
GH FRQWUROR p SRVVtYHO FULDU FRPNXOH[GDHIHWW PDEB]IHRWGEHW XSRUWD L
PDLRUHV JUDXV GH GHQVLGDGH TXH VmR GIDGDGCHHF PPIOAR XIR P XIEHWD V
FLGDGHV

&ERQWXGR D TXHVWmMR TXH p WDOYHJOPDUVHGUHWVERQGH WD YDTXDLV DV
GLVWKQFLDV DGHTXDGDV D XVDU GH DFRUQGR FIR®GLKDGBPFRRN HPVR
FDGD VRFLHGDGH YDULD R QtYHO FRQWHGHYBGOGRGO HI/HONYBO GHWWHQGR
TXH DOJXPDV SHVVRDV SDUHFHP SUHFLVDUYREKLTOHEIHH U XRHH Q R W WOV
GLIHUHQoD TXH p PDLVY DFHQWXDGD HGWOMHY ®OLGIGHEM GWHWHRXOW XUL

(P (UQVW 1HXIHUWSEMBO GHD3URMHFWDU HP XRJ POLOXHDOW& J D
SULQFtSLRY QRUPDV UHJXODPHQWRV GLWPIG®VYUHD Blo PHHF HYBIDEGD O HV
EDVHDGR HP FRQKHFLPHQWRY H[WUDtGRVH;B[SHUNLL QB LHD 8 HH\WPT WIRVDQR
GR KRPHP QD VXD UHODomR FRP R PHLR DRELAHOQWHFO XD HHQVLQR GD
DUTXLWHFWXUD GR VHX WHPSR TXH QRFWHXRIQVWRRQGCH U FOBXBMIB O WD
GH HOHPHQWRY *FRQFHLWRYV PRGHORV WRBR®XKBDW+ XIPXtH VRHAMPOLMWRD P

(P &RUEXVLHU SOREBOIFE®P VLVWHPD GH PHGLGDV HODERUDGR HQWU
H DVVHQWH QDV GLPHQV}HV GR FRUSRHRXWDRIR AXMHDYRMDYD S{U
HP UHODomR GRLV VLVWHPDV PpWULFRV # R MLR\WH®RD LIFRIGRALP[Y QL
&RUEXVLHU FRPSDUD DV UHODO}HV KDUPRQL®WIXLGMHPAHXUBD 'BRP D
YRQWDGH GH WRUQDU *SHUPDQHQWHPHQWHBUWR®IQD/ PRWIVRXHCH BIVVD
SSULPHLUD HVFULWD PXVLFDO FDSD] GH FRYWH G H RPS RMLD QNP LWRIQR U
DWUDYpV GR WHPSR H GR HVSDOR’ 'HVWO/ERP HIEDHMRD &SRYRQWD G H
GH FULDU XP :LQVWUXPHQWR GH PHGLO}HV kPEQMWRUNLVRROYSWLFD"

'85.+(,0 ePLOH $ 'LYLVMR GR 7TUDEDOKR«
1(8)(57 (UQHVW SBUROHJS$RMOREGHILBYRMHFWDU HP $SUTXLWHFWXUD SULQFtSLF
UHJXODPHQWRY VREUWD SBEROMRIGW R*XVWDYR *LOL Z (GLomR WIRPSDOPBOQWH UHQRYDC



VHPHOKDQWHY j HVFULWD PXVLFDO ™ FRP RHEHDHLWRWHP RQLLID UFRC
WUDEDOKR GRV KRPHQV’

'H IRUPD FRUUHQWH R FRQFHLWR GH GLVW&QFLOXRVHHQVBSDW IVIRH GF
PHLR GHVFULWRV QRV WUDEDOKRYV GH 1HX LKU\ SH RLRGDEH LIHHW DADr R
FDSWDU D LPSRUWKQFLD GH QXPHURVRVXH® HP M B @/\R ¥ PTHHVRR Q X\PLDLEF
GH HVSDoR H WUDGX]HP PDLV ILHOPHQWIH RoYhR/ @ B ¥ 0G GUWWK@EFY BV T
VH IRUPD D SDUWLU GD QRVVDV REVHUYRWHGIHDBPHULIQFLDV T

(P (GzDU 7 +DOO $KH®BLEOHQW /DRUROYHH XP VLVWHPD GH GLVWK
GHWHUPLQDGR D SDUWLU GDV WUDRQVIR WRREDXJIHDWP YORF B RWY XIXIHF B 6l m3RL
HQWUH GRLV LQGLYtGXRV (VVH VLVWHP®HVHQRIYRBBYWHR IR SPHGWH
REVHUYDo}HV H HOQOWUHYLVWDV UHDOL]DGEDRQERPLGQGHYDPXRV FDH) D
VLVWHPD SURSRVWR GLVWLQJXH TXDWWR/ BLOUWKRFLDY HtQWAGILDFDS +
GLVWLQJXHP GRLVY PRGRV PRGR SUy[LPR H PRGR ORQJtQTXR

'LVWKQFLD EQWLPD IDVH SUY[LPD D FAD IDVMPH GLVWDQWH

3$ HYWD GLVWKQFLD SDUWLFXODU D SYHWHGRG I RV RYQYDR \LiI# FHV P
LQYDVRUD SHOR VHX LPSDFWR VREUH R VLVRWRP P XEMDAH S'M KR
GHIRUPDGD R FKHLUR R FDORU GR FRWIR VXD RXWBEBRUROWRW R FKF
HR VRSUR GR VHX KiOLWR FRQVWLWXHP IHPUHRQWIXGWWR RN XRR D HO
GH FRPHWLPHQWR FRP XP RXWUR FRUSR °

'LVWKQFLD 3HVVRDO IDVH SUyY[LPD QWHFP DDVHF®LVWD

32 WHUPR ©OGLVWKQFLD SHVVRDO? GHYLD R DVWK®EFIHDUILEGHVTIXHYWHSL
RV PHPEURY GDV HVSpFLHV VHP FRQWDFWR 3RGRPRVIRRPD.GBU D
XPD SHTXHQD HVIHUD SURWHFWRUD RR RHIDORQEVERNRUIODDXWVHK j VXI
YROWD SDUD VH LVRODU GRV RXWURYV ~

'LVWKQFLD 6RFLDO IDVH SUyY[LPD WDQWRPR IDVIH GLNP

3$ IJURQWHLUD HQWUH R PRGR ORQJtQTXR KR ®RGRKkSElyDL BR V&R D
GLVWKQFLD VRFLDO PDUFD VHJXQGR DV SDRWD YQDXLGH XPVGRR DAR
GR SRGHU VREUH RXWUHP2 2V SRUPHQRMH KR WhPR 8 HIURF B RFIMRR) D G
H QLQJXpP H QLQJXpP WRFD RX VH HVSHLPD RKFH®WRRXHP REKMWOL]DU X
HVIRUOR GHWHUPLQDGR QHVVH VHQWLBRUHLVSRVL AR DOMNXUBR\GD YF

/( &25%86,(5 S3UHKPEXORRORQGXORU _ ORGXERD 2UIHX 1HJUR S
+$// (GZDUG 7ZLWFKHOO 38V GLVWKQFLOW BRWHRK KXPD QR
+$// (GZDUG 7ZLWFKHOO 3§V GLVWKQFLRW BRWiHR% KXPDQR

+$// (GZDUG 7ZLWFKHOO 38V GLVWKQFLOW BRWHRK KXPD QR



QRUPDO $ GLIHUHQoOD HQWUH RV PRGRR B W@ PRDHHORWQ FIRJTYHUV DV
SRGHP RXYLU VH DWp VHLV PHWURYV ~

'LVWKQFLD 3~EOLFD IDVH SUy[LPD VIWDQWmM IDVHPGRX PDLRU

'LYHUVDV WUDQVIRUPDO}HVY VHQVRULDLV LPXSRQGD QWWHWDWVIR W IGWDIMLFDP
GLVWKQFLDYVY SHVVRDO H VRFLDO SDUD XD GRVIRKQFER BHERKNEG® LYHGLDW
GH UHIHUrQFLD GR LQGLYtGXR ’

+DOO MXVWLILFD R VHX VLVWHPD GH FOWVMHARALUDKND B yDW BB HW VIR EBWH FF
FRPSRUWDPHQWR WHUULWRULDO QRV DQLAPLWUDBRRYKEBRRPHRE OOXH W
SUHPLVVD GH TXH QR VHX FRPSRUWDPHRW®WRQRNVIHQLRD YWY H RR/VKV H XV
VHQWLGRY SDUD GLIHUHQFLDU DV GLVWKQPIRGRHRRWL\HWEHPDRGH '"HVVE
FODVVLILFDomR TXDGULSDUWLGD UHYVXODNED \G D/AR IREH HDWY B & MAVK Q HIDBDW ]
UHIJXODUPHQWH SUDWLFDGDV SRU DQLPODHY® DO KRPHQW HIDV\QBXDNVGXDLV
QDV VXDV DFWLYLGDGHYV

3RU ILP LPSRUWDQWH DSHQDV PHQFLRQDPLNGDWY BRWHD DX QHVDXMIRALH V
GH TXH R VLVWHPD GH +DOO IRFD RV HJISIHWRRDORQRVSODRR EWHL]RQWL
LJQRUDQGR D LPSRUWKQFLD GR SODQRRUWUYRQMD® § GYPRBIIGRD FRP D\
UHODO}HV VRFLDLV H FRP DV FDUDFWHUtVQLIDFDWHQVIEDMR H @ R¥VHL\G DH
FRPXQLGDGH | TXDO R LQGLYtGXR SHUWHBHGYVMRQ HLQWRDD @
QRUPDOPHQWH DVVRFLDGD FRP DV UHODOLBVVRALOPOGHSE WK MHUIDR T
H[HPSOR D DOWXUD p DVVRFLDGD |UHTX®IQRVHPYNORVH. GRS GRRGH U
VWDWXV FIOWFVHY DOWDV YV FODVVHV EDL[DV WAXSBI IARRUGYXEBERUGLQD
HVSDFLDO GDV LQWHUDFO}HV LQWHUSHMPROXADSIBDUR HL B D \G L Q KRBD
SRU PXLWDV VHQmMR SRU WRGDV DV FXOWXUDV

+$// (GZDUG 7ZLWFKHOO 3§V GLVWKQFLRW BRWiHRk KXPDQR
+$// (GZDUG 7ZLWFKHOO 38V GLVWKQFLOW BRWHRK KXPD QR
+$// (GZDUG 7ZLWFKHOO 3§V GLVWKQFLOW BRWiHRk KXPDQR



., (63%$d2

2 FDStWXOR DQWHULRU IRL FRQVDJUDGIRNBR 8BMWHKHER RV FRRQEBHBN
FRPSRUWDPHQWR SUy DPELHQWDO FRP SR UWHDAMMGEY & HWH UGJLLWYRDLA
IHVWH FDStWXOR YDPRV WUDWDU R FRB FriQUBWRH GER W HHMITEXM PWDLR
LOWHUQRV H HIWHUQRY GH OHLWXUD H RUJDQL]DomR HVSDFLDO

&RPR IRL DWUiIV UHIHULGR R FRP SR WPWIPFESHRYW RY WA QWL W/RWICCFQA D GH
WHUULWYULR TXH p QR VHQWLGR PDISWBORQRBDEPR QWHR IR XXRUJDQL V!
8P WHUULWYULR XPD YH] TXH p XPD iUGDWIR[B[LYRGH WVHWPR TXH
LOQGLYtGXR RX JUXSR TXH VH LGHQWIHMDXH. ¥ RPDIFPEI I VQih S HH/AYNH QW H
R TXH p QHFHVVIULR p TXH KDMD XP DJHQRBRTHWSHHWD FRERQWU
TXH p H[HUFLGR SRGH VHU WHPSRUIULB SWHQYGRODXIItFLARWEH XP
LOQGLYtGXR RX SHUPDQHQWH DWUDYpV VGRVIXWRLWRURDUV¥DRGRUMLJ
PDWHULDLV’

ODUFDGRUHV WHUULWRULDLY VmR PDUPDH SRBMHAHURYWRKL E XQ®R \D O
WLSR GH YDORU VRFLDO HFRQyYPLFR 3SR ®DWFRG RXHYH®HIULRIWRR L
DMXGDP D GHILQLU XP WHUULWYULR HVDMRRBXYHMILGD YREUH HV
WHUULWYULR H RX SHVVRDV H EHQV SRWLRD$DQEBDREWERDP SQW |
FRQVWUX0omR GD LGHQWLGDGH GR LQGLOYXGXRLDB &R XOWBDUG BGIHQ C
PDUFDV WHUULWRULDLV H DV IURQW Hrh B DWH W HJWHWDLLW RHU MDD J S\RHGLH/P
VRPHQWH VLPEYOLFDV FRQVWUXLQGR VH P RS$DORNXPIDYi PICRU BBVFDIGR >
UHODWLYDPHQWH SHTXHQDV H VXEWL\PDH § T&IDWHFRY RX Vi UIDYVWWHQFE L R
YDULDQGR HP HVFDOD H LQWHQVLGDGH

$V PDLV EiVLFDV PDUFDoO}HV WHUULWRULDBDW ®XRRXWR B5\D URGRDN B
IHFKDPHQWR PDV DSHQDV XPD SHGUD RX 3DK OT@H SRGWD XFPMUBGDQ K
GH IURQWHLUD RX RQGH RV QRVVRV FDPLQWKHRVOVMPLWUHX]BMD WFRPR t
DUTXLWHFWR 3HGUR 9LHLUD GH $OPHL@GWR GD DRUTXRWHPWXUD H
LOQWLPDPHQWH OLJDGR D HVWD GLPHGMVMR OBVWEDODW RAA MXJIGDC

+$// (GZDUG 7ZLWFKHOO 3$ DQWURSROPR®HGR BWSRUBDXIFIDomR"~ LQ
"LPHQVmRX



SHGUD IiOLFD FRP TXH R +RPHP GHWHUPHQRXQR X PIJDXDHDEHW RSULDomR
FULRX VLPXOWDQHDPHQWH XPD JRQD HQMRBL HQN HHEH HTWVSHD 6 X J D

$ QRomR VREUH XP REMHFWR FRPR SHOHPMRW R XRSHWDIQELIBGRU GH XP
HVSDoR D WUrV GLPHQV}HV™ p Mi GLVFXMLGIHRQRD&G H $E30? Bl & D

VREUH R (VSDoR GH $UTKHDWHRWXWIXLWHFWR UHIHUH TXH GD 3DFomR X
GH 6L[WR 9 HVSHFLILFDPHQWH QD FRORFDDmRYVGEHHRERRILL VAW RO W 5
FODUR WHU VLGR VHQVtYHO DRV XUEDQDV@WBVL@GIHXQWIIR GKPRP]IRQ
HOHPHQWR SOiIVWLFR R REHOLVFR H T™HDOMBUB®DW RDLRQ R GHOWEY QmR
ID]JLDP VHQMR YHULILFDU HVVD PHVPD MRV SREERMXONLYVBR §PSOLFDYD M
D SUDoD H DTXL D DFomR GH )RQWDQD HQEHWRXP HUSDVRESIDORH
HOHPHQWR TXH R LULD GHWHUPLQDU « °

4XDQWR j DFWLYLGDGH GH 6L[WR 9 DRRRL G WHRRS X HW \R DRPEEHH®LFRQYHQLHQ\
PHQFLRQDU HVVD FRUUHVSRQGIQFLD TXARQWUDDQBRN $ORIEOGR BI\D T X H
GL]JHP UHVSHLWR j HYWUXWXUD GR HV SR IHD GHDQ WHWHV X A LSWIR DWGHP D
GDGR H R TXDGUR TXH R UHVROYH 2 DXWDP PTXLRXNPOGORHHTXtYRFD
FRPR D SDUWLU GD HVWUXWXUD GR HVSRoRRGR I&H PYOL RHVUDE H UX PD
VRFLHGDGH &RPR D SDUWLU GD HVWUGIW RUDXG B UHR/ $DQ@ & DIPHH QWD O G DV
DFWLYLGDGHV GRV LQGLYtGXRV UHJHQBRPDYRGHODRAWMHV GR KR

6REUH HVWD TXHVWmMR p GH HQIDWL]DV PRURENGIO WIREBHUM RWVMLWDWXGRYV
HWROyYJLFRV H D RUJDQL]DomR GDV DFWIWMMGEIRY @NQWLPR WSHRV WEHR V
WHUULWYyULRYVY SHUPDQHFHP SUDWLFDPHQWHDFPRFROQOWHMR EGIR FRF
WHUULWYyULR GH DFWLYLGDGHV HVSHFtIARRYV OFRQRK IRLFRQRRD SRUN X H
HP FRQGLOo}HV QRUPDLVY R FRPSRUWDPH@RWHR GtRVGRQ LIRDLKPBPHQV D
RUJDQL]DomR GDV DFWLYLGDGHYVY GR WHUBRWWHR W IPPEHP FRPB®XW R
GH XPD GLPHQVmMR QRYD D GLPHQVMR FXOWXUDO

$ GXSOD OLJDomR GD HVWUXWXUD GR HVFRPSR BWP MHBX\RVEKXIDD I R p
FODUD QD UHIHUrQFLD TXH +DOO ID] BRWD®RHYM®DRY HIBHULPFDQRYV QD)
FDSLWDLV HXURSHLDV TXH SRU HVWDUHP KBELWXOBRNYV j\GP\D VKD V
FLGDGHV VHQWHP VH IUXVWUDGRY FRP DV PBEKOHVXEEBS$KQDRDY GDV FLG

08*$ +HQULTXH 37HUULWRULDOLGDGMNJB U IR S B DRI B «G R
9,(,5% '( $/0(,'$ 3HGUR (QVDLR VREUH R (VSDOR GD3RWWXR W KE$EX UD

9,(,5% '( $/0(,'$ 3HGUR (QVDLR VREUH R (VS®oR GD«

+$// (GZDUG 7ZLWFKHOO 3$ DQWURSROPR®HGR BWSRUBDXIFIDomR"~ LQ
"LPHQVmRX
+$// (GZDUG 7ZLWFKHOO 3$ DQWURSROPR®HGR BWSRUBDXIFIDomR"~ LQ

‘'LPHQV mMRX



$ WtWXOR H[HPSOLILFDWLYR YHMD VISHWDOVRREYWURBYyMHRIRHEWDXGH |
6WUDXVV VREUH D 7TULER %RURUR XP SRYRPLQGCIDHQDHPRM RL&H XPI
IORUHVWD QR HVWDGR GH ODWR *URVVRF QLR #R Y RIEQJHID BRI HGLD |
PRGRVY GH YLGD GRV VHXV KDELWDQWHRLD pYR WM BXVYXHMWMRGBQHO
FDXVDO HQWUH HVWUXWXUD H[WHUQ/M HDDVHVRV Y M WXXULDVIHQNYHAH QW R

8 « KDELWDoO}HV PDMHVWRVDY SHOR WDPOQRRLD IGHIVGH L M/ARSE Bl MXQ (
PDWHULDLV H WpFQLFDV TXH GHVLJQDPRYV SRUVHHSYV BV VR B V DQ/D @LDAD/
GR TXH 3FRQVWUXtGDYV" VmR DPDUUDGDV UWDORYDGBUWWERBGBNVS H
XVR HP OXJDU GH HVPDJDU R KDELWDOQWH YWH ©PWOSHLUDRDGLUHDJ
FRP IOH[LELOLGDGH j VXD SUHVHQoD H DBR NFRIGQWWPRYRPERWRW VI
SsbvvD HQWUH QyVY HODV SHUPDQHFHP VHPSUH VXMHLWDYV DR KRPH

2 DXWRU DFUHVFHQWD DLQGD HVWH SH@RDPHIFXR D GDL.WWDEBXIDV
WRUQR GD FDVD GRV KRPHQV p GH WDO LPHIRIUWKQ¥L DG DQRRFXIBD O/ HH
SUIWLFD GR FXOWR TXH RV PLVVLRQIUIRRGR/BEORVWIIDW R UGD W B RLII
SHUFHEHUDP TXH R PHLR PDLV VHIXUR BGHRFRQOQYNUWMIUDRNVPU R OF
DEDQGRQDU D VXD DOGHLD SRU RXWUD HRPT&HVGERWVWUUNVHA VOLLQYKDY
SDUDOHODYV 'HVRULHQWDGRYV FRP UHODO®SBLYNRUGRSRGQGWRSMO BRBGLX
IRUQHFH XP DUJXPHQWR DR VHX VDEHU RW3QGDPHQIMWHSRHVERARNR GI
WubDGLo}HV FRPR VH R VHX VLVWHPD WRFIGIHP HIVUBGRIJERNRBOLRDGR
GH PDLV SDUD GLVSHQVDU R HVTXHPD TXHRBQIOMMQEDGVH Q@WH HAL F X I
FROQWRUQRV RV VHXV JHVWRV TXRWLGLD PRH\QWHIUHVFDYDP SHUSHW

e MXVWDPHQWH HVVD MXVWDSRVLomR HQRYGIGR AHVJXR B DDIOQ R K QG R
FRIJQLWLYR H R 3HVTXHPD H[WHUQR ~ GGDLRGWIRD PRI bIMRUGBMRHU UL\
TXH LQWHUHVVD HVWXGDU QR kPELWR/IB G MAUHDEDROAKRHT XH DT XL

'RV SDUIJUDIRVY DQWHULRUHYV ILFD FODQUDLDPtIQ@QRRMRUBEVBRUWRD. FRQ
HVTXHPDV LQWHUQRY GH HVSDoR $ HQFRPIHEGPHQMNUHNERXE®DW HH DRI
DUTXLWHFWRY FRQVDJUDU R WHPSR QHFRVVHYOXKHPOMVERWHUWRV
LQGLYLGXDLY VXEHQWHQGLGRY QDV QHFHVNE GCDHDAHHW GR G N HXIAS B OR |
3buD LVVR WHP GH KDYHU XPD VHQVLER®MQ®RBGGEHNVOP GHDQUWIDWEL D
EHP HVWDU GRV RFXSDQWHV R HQUHGR VWGDGRLVR WHMIDOIRHHGEADVFHQL)
VXD DSURSULDomR 1R SURMHFWR GH XPD GDVODWLY®HHN S®HF DOFO F

/e9, 6758866 &ODXGH 30, %RQV 6 HOYVWQN 7UFBDBRKYWMR GH :LOVRQ
ODUWLQV 6mR 3DXOR $QKHPEL /LPLWDGD S

/e9, 675$866 &ODXGH 3:0,, %RQV 6HOYDWHEYY LQ

+$// (GZDUG 7ZLWFKHOO *$ DQWURSROPHR®HGR B8WSRUBDXFDomR  LQ

‘'LPHQV mMR&



EHP SUHVHQWH GHVGH TXH XPD SHVVRD HQWPWDSHFK FRN DI BDVWH ITWD H

Ki XPD UHODomR H[SHFWiYHO HOQWUH R HRSDWIR HVR PLDRO OPOH) VREP HU
GRUPLU (P FHUWR VHQWLGR D FRQILYHRUWHIXR GRHHODHREBHTXH SRU
VL p XPD LOWHUSUHWDOmR H SURMHGAVYWRRGIDRYSLWRIRJ CRDDY TGO-WBUUDWLY
TXH OKH IRUDP HQFRPHQGDGRYV

(P %LOO +LOOLHAUSBKEOM- WKH ODFKLQH $ &RQILIXUDWLRQDO 7K
SUFKLWHBRWRUPRQRJUDILD VREUH WHRULDV H WpMRPFLEIOW GHXHVLQWDII
UHYROYHP HP WRUQR GD QRomR GH FRMHVYINVSDMRDHVGE SROUWHRULD
FRQVWUyL VH D SDUWLU GD LGHLD GHVTRHHVEKM ADR IWMH WD DWW H S XW
WRIJHWKHU WR IRUP WKH ZKROH LV PRRHWRIS SDWWYWWWKEQ DQ LVRODWIL
RX VHMD FDGD HVSDoR p GHWHUPLQDGRUFHOBVEIORYMBDARP RRXWRU R
FRQWULEXWR GD 3*FRQILIXUDWLRQDO WHWRU\QRI| FIDSHDKLE B BW X GHI”
HPSUHVWDU FRQFHLWRY GH RXWUDV GLVFDSORIQDWVLOWRRARIFGEGDEW OQHWH
LOQWHJUi ORV GHQWUR GR GLVFXUVR DUTXLWHFWYQLFR

1R FDStWXOR *:KDW DUFKLWHFWXUH DGGR WRH EXKQWEQGH SRULQH
FRQILJXUDomR H SDGU}HV HVSHFLDLV H H/[BDV FID B8R UX GH N.iOR oFRQ &H
DUTXLWHFWXUD 2 DXWRU SDUWH GR DHQWRH®RWRDGB OKEBDDFRP D
FRQILIXUDomR GR HVSDOR LQFRQVFLHQWHPBDQMWMPD LRRPRLWHFBBHQW
IDOD H XVD R HVYSDoOR 2 YHUQDFXODU DBIRJBPWERHWID ¥ RVAMRP B DWHQ GR
XPD FRQILIJXUDomR YLVtYHO H DR PHVPR WHRSRY K® D$TXHK LQWHF W X U D
SRU FRQWUDVWH p XPD UHIOH[MR VREUH GLWFMNV VA RF HI® WRE Udim D
FRQILJXUDomR GR HVSDOR H GD IRUPD VHUKLGH HW ROKBMUGH TXH
UHVXOWD D LGHLD GH TXH WRGD DUJWDWHFWXUD p H[SHULPH

$ UHODOmR IXQGDPHQWDO HQWUH D SURGEBGXIHMBRRGHFMRRIFH KIS BIRGR]LU R
PDLVY VLPSOHVY REMHFWR p R VXILFLHQWWSPDRDVRXHD/MH SUREMHBWLYLGD (
GR HVTXHPD PDLV VLPSOHYVY UHYHOD VHU BEVMPHPPRG FF RRMSMMHYR TXH

GR VLPSOHV GHVHQKR GH XP OLPLWH UMWIDOMDD HX XIP DG IGVLW MR &Qo R R
VRFLROYyJLFD HQWUH XPD VHSDUDomR ItVLFID ® &GRDXNHGRRMAMRR VR
LGHQWLILFDGR FRP XP LQGLYtGXR RX XP JUXSR

+,1/,(5 %LOO 6SDFH LV WKH ODFEWQRQ® @ REHRXURI $UFKLWHFWXUH &DPEUL
&DPEULGJH 3UHVV S

+,11,(5 %LOO 6SDFH LV WKH ODFEWQRQ® @ REHRXURI $UFKLWHFWXUH &DPEUL
&DPEULGJH 3UHVV S

+,1/,(5 %LOO 3 KDSWHU  :KDW D UR KEX\LKDFOA RS B EIRGIGW WWKH ODFKLQH $
&RQILIXUDWLRRQDO«



1D KLVWyULD GD DUTXLWHFWXUD Ki XPDHWHHRRELQADD BYWD GXHRWEF
HQWUH VHSDUDomR ItVLFD H VHSDUDoMRVWRFLIDO GiHHAVODD/E/H OLHFHUN F
SHUPLWDP GHWHUPLQDU HP TXH FLUFXQVWHKQXRIRXHWVRRRYFRGLDQW

(P +HUPDQ +HUW]JEHUJHMHBKEQVFHRU 6WXGHQWY RIXPODFKLWHEFV
UHYLVMR GR PDWHULDO GLVFXWLGRH)DV MXDV 2 DIOHWRWI RV JHD@QW 1D
R VHX FRQWH~GR GH IRUPD D TXH QR o\DHDBORARQMXWHNFR GRRHIW X P D WHF
GD DUTXLWHFWXUD

2 SULPHLUR FDStWXOR 3:KDW $SUFKLWHFWXHHRO®IE VHRVRVEXQAGGD
GHILQLomR GD QRomR GH HVSDoR S~EODHR FRARSODLAAR B WIWDIG/Rp XPD
GLVWLQomR VRFLROYJLFD H TXH GH DFREHERHHRP RQ B XXWFEHUPDNRR G
UHODWLYH WHUPV DV D VHULHV Rl VSIWIHNG QIIXDOD®XB® OCAK LLFHKIH
DFFHVVLELOLW\ UHVSRQVLELOLW\ WXWHUSODMHIRD\ BHMEZWXIQHB Y L V
VSHFLILF VSDWLDO XQLWV’

3DUD R DUTXLWHFWR HVWDV GHILQLO}HV QORI ¥R DBV RO MDY HFH P
TXH *DQ RSHQ DUHD URRP RU VSDFH PION E 1D \F RQFFRIUM HRAU HLWW V S UL
RU DV D SXEOLF DUHD GHSHQGLQJ RQEWXHWG HWUWKHIHI RW M RE BAXSIH U Y L
ZKR XVHV LW ZKR WDNHV FDUH RI LW UB¥6R®KH EU CLWWLSHF W R YIHU T X
Gi R H{IHPSOR GH XPD KDELWDomR TXH pHYER WM S 8 B SLRA.8GDGD G R
PDV HQWUH RV VHXV RFXSDQWHV SRGHPRV DHGER@W Q DIH\G HQWWR
HVSDoRV S~EOLFRV H HVSDORV SULYDGRYV

+HUW]JEHUJHU H[SOLFD TXH D VHSDUDomBDWLFDRYXE RIURNDy H\F\DD H\QH
HVSDoR SULYDGR H HVSDoOR S~EOLFR &RIDPWWRRTXOHWPIIOWPIR SSOXVR G
HVSDoR DFUHVFHQWD XPD QRYD GLPHQVH R MRXBRS®H R FHESSAR R D X\
UHIHUH TXH HP SUDoDV H UXDV D QDWRUOR]P SREWIDFDSBRB WNBV
WHPSRUDULDPHQWH RX SHUPDQHQWHPHQW I$ FB®RY W B RHPWSKHU\GDHGRVT .
RIHUHFH R TXH R XVR GH SDUWHV GR HM3SD U ISHE®RAD D UD |

HIWUHPR GHVVD VXEYHUVMR p HIHPSOLIYHQERHSIORJIN K FRNX B HP KIIRV D
YHIHVY FRORQL]DP H FRQWHVWDP R FRQWBROROGN HWSEDORWYD 5 -HVONLH
HVSDoRYV WDQWR SHOD VXD SUHVHQoD ItV IXFW HRRRRV PUDLR DGV Rp V
JUDIILWLY RX RXWURV PDUFDGRUHV 2 LWFKIHWD REIRWDGRXESRU6 +HQUL
0XJD H[SOLFD TXH RV JPDUEDMH®D® ¥YDYHQVY DVVLQDWXUDV LQGHFLIU

+(57=%(5*(5 +HUPDQ 3$ 3XEOLF '"MAD/IRWVLIRU 6WXGHQWYV RI $UFKLWH
5RWWHUGDP 3XEOLVKHUV S
+(57=%(5*(5 +HUPDQ 3$ 3XEOLF /IRFURQVLRU 6WXGHQWV« S

+(57=%(5*(5 +HUPDQ 3$ 3XEOLF /RPDPRQV UQU 6WXGHQWV« S



FDGD YH] PDLV SRYRDP RV PXURV H DV |IDFKBDI@RVG R Y B WIGD KRRV XG H
XPD UHYROWD FRQWUD XP WHUULWYRLR GR TXDO VH p H[FOXtG

+HUW]JEHUJHU QD VXD FRQFHSomR GH HVSIIRY 3G RO IDFRJ HV AN © VR D
QRomR GH HVSDOR *LQ EHWZHHQ  FRBFMRVRRIUS®ERUFDQURBSN QR 7
&RQJUHVVR ,QWHUQDFLRQDO GH $UTXLBHFWRUD ORBSRWWHUOR,

'H DFRUGR FRP +HUW]EHUJHU R FRQFHLWIRG FLVQ \E KM ZMHA\Q W RS WRH
WUDQVODWLRQ DQG FRQQHFWLRQ EHW Z WHQ DWMPWL DIOWKOBG L PN UG @ WD \
SODFH LQ LWV RZQ ULJKW LW FRQVWSD/WWHY FROGH@W RROBU WKH PHH)
DQG GLDORJXH EHWZHHQ DUHDV Rl GLRHUGIQW R UFRQFEWLWR YD ® DLV
H[SOtFLWR HP *HQWUDQFHVY SRUFKHW VDRIGLRDEN VRIHKHHU MKDFHY WKDW
SURYLGH DQ RSSRUWXQLW\ IRU uDFFR GAREIMDRQIREVEYHHQ DI/ VLP
DUWLFXODU D WUDQVLomR HQWUH HVSORR S~ELFR H HVSDoR SULYDG

+DOO H[SOLFD TXH D GHILQLomR GH HR SB&R ISHR/ YRDQDHGH/ BBRUGR FRP
D FXOWXUD GR LQGLYtGXR YLVWR LVWR NW®WRULDENVWVDIUHP HFQWQIBR 3$
VHOHFomR GRVY GDGRV VHQVRULDLV FRQVRN@WRW IDRGPHWRR WHIPWRY HO
TXH VMR HOLPLQDGRV RXWURV DVVLP D H[SHU G FAPMG RHRX LRI F H
GLIHUHQWH GH DFRUGR FRP D GLIHU HIQDW URY HBHW B X®WUDRFRGH XPD SD
RXWUD FXOWXUD 2V PHLRV DPELHQWHV \DBUXDW RV VEXWDRL K RP X B BIQRR

D H[SUHVVMR GHVWH SURFHVVR GH |LGWB&RD HVPVHXOMPELBHQWHVIIFULD GR
SHOR KRPHP SHUPLWHP QRV GHVFREULUWBRAR/ SRXRWXVDIPAHRY VHXV
VHQWLGRV’

2 DSDUHOKR VHQVRULDO FRPSRUWD GXDVUHMWHXRULDYR GAHRVYWHFHSW
UHFHSWRUHV j GLVWKQFLD TXH VH UHVMD-EPRY RV TREEMHBR R RW RIOKRYV RV
RXYLGRV H R QDUL]" H RV 3UHFHSWRUHVPLR HPXIQDBRRY Uy XIHP R [ SSCHRORD

WDFWR JUDoDV jV VHQVDo}HVY TXH D SHOH DVUDXPRPDWHIR RV P~VFXOR\

6HIXQGR R DQWURSYORJR R PRGHOR SHWKH®WAL YRS GHHQEDGR BXOGH
LQIKQFLD H XPD YH] DGTXLULGR WHRYQP VHVXOIWQLGM. YRH®Y HP GLIHUHQW
FXOWXUDO DOJXQV VHQWLGRY VmR PDLV\GHVWQVYROR IH3 RV SIXH LFRXW.Y B
YHMD VH R FDVR GRV MDSRQHVHV TXH SDAEHFHHL UYDD/O RUV]OMIL WD V

08*$ +HQULTXH STHUULWRULDOLGDG/KXJB $SMNMRERDORIMEB GR«

+(57=%(5*(5 +HUPDQ 3$ 3XEOLF IRFDRQVL®U 6WXGHQWV« S

+$// (GZDUG 7ZLWFKHOO 3& X OW X UDQHP&RP/XRSFEFDomR

+$// (GZDUG 7ZLWFKHOO 3$ SHUFHSONFRI S\WWRHMBDpRBLYWKGFLD RV ROKRV R\
RXYLGRV R QOWPIHQV®QRX



FROQOWHQWDQGR VH DSHQDV FRP SDUHGHVLEHGRINSBOHMDRHVRIQ WR\
KRODQGHVHYVY TXH YDORUL]DP DV EDUUHIRID Y MF* LW VRD\R UL YBIGHDWL C

+DOO UHIHUH D GLYHUVLGDGH GH HOHPR GWORY D YTLXIXWBF VRO DFRW
DXGLWLYR TXLQHVWpPVLFR WIiFWLO HWWRM BHFBHIBPQFRPRHYSQ FLL
DFUHVFHQWDP LQWHQVLGDGH j YLGD TFRQVGILBQIV HS TOPHD XHPPLIQ GL Yt
IRUPD GR PHLR DPELHQWH p FRQVWLWXHGDQFRWPP RoHMtUHR VRULD
IUDJPHQWIiULDV 'HVWH PRGR D DUTXLWMNPWX[BHWHYBFROIHDAWHY D C
HVSDoR DWUDYpV GRV UHFHSWRUHYV LPHWG LEOLW RAK GIFG B V $U DB B 6 MNRHUFHY
WUDGLFLRQDO MDSRQHVD SRU H[HPSORHQMM UMYERQEHRDR L IGN W
H[SHULrQFLD TXLQHVWpVLFD H GD H[SHELI@F LR UPL XRO RS R SHNSD®H X
D WLUDU SDUWLGR GH SHTXHQRV HVSDGR? MRPRQRVFDYR/ G\RLWDQW
SHULRGLFDPHQWH REULJDGR D YHU RQQWFS]SHURFXYMV RHQHXX FDPLQ
HQWUH DV SHGUDV LUUHJXODUPHQWH HWSWDD DEDWDTUXXPSE D PR WH P DI
QRYD SHGUD p SUHFLVR SDUDU H ROKWIQSRUD EMVYR GEHYBREUY[L
OHVPR RV P~VFXORV GR SHVFROR VmR PRELMQDGRYHDBWmRD BHRQ V
HUJXHU RV ROKRV R YLVLWDQWH p FDWLYDG®R SRU YXPORVYBHFW
LQWHUURPSLGR ORJR TXH R Sp VH GHVRRFRDSHRRQ WXRVEH G BRLR Q

2 VHQWLGR YLVXDO p R PDLV FRPSOH[R YROYYBB R RDLXHGIHRWHM F
PDLRU TXDQWLGDGH GH LQIRUPDomR VRERM RDRHIRRUPBE LHHVQOMAKD FL D L
GH FRPSUHHQVmMR GR KRPHP UHVLGH QDWRWEID FRPRDNWOH VRIQPDo}H
SDUWLU GD H[SHULrQFLD TXLQHVWpV LOMDRGR. WX 3O o-RP P RSYH.BPHHSV R

(VVD UHODomR p YLVIYHO QD IRUPD FRPR/EQEX®VDDRRIXILWX B WRVRGGEH
HVSDoR IRFDQGR R SDSHO GDV UHODo}HNWGH WHUBHDEHL\D IHG D\GWMH@
HQWUH RV QtYHLV GH YLVLELOLGDG&HWDB AHMQXH@AL®NGH MIRUP D FRP
HVSDoRV VmMR SHUFHELGRV H XWLOL]DGRVHSHRRR NDHXD LRVDXRS CHQ
SURPRYHP R FRQWDFWR H LQWHUDFomR HQWUH HVWHYV

e LOWHUHVVDQWH SHUFHEHU GH FRPR D@®LEDW UWMWMRX PRG HDAQAOXDW H3
PRGR DFROKHU GLIHUHQWHYV QtYHLWGHFYDVIUHUIAQUGDQBRH DM JUHODO
SRGHU QR FRQWH[WR GD DUTXLWHFWXUD

1D DUTXLWHFWXUD PRGHUQD HVWH WLGR BRIPSR G RQ W X LMDA REUHS RRIQW L
RV VHXV RFXSDQWHV WRUQi ORV VXEPLVVRVWHSURBRKWQYRFRM ~W

+$// (GZDUG 7ZLWFKHOO 3$ SHUFHSOoNFRI S\WWRHMBDpRBLYWKGIFLD RV ROKR
RXYLGRV R QOWPHQ V@R
+$// (GZDUG 7ZLWFKHOO 3$ SHUFHSomB\BRUHAVSDRRGEBWRYHSHOH H P~VF

QDUL]"LRHQV mRX%
+$// (GZDUG 7ZLWFKHOO 32 HVSPHRQVIMRED O LQ



SRGHP VHU REVHUYDGRV QR FRQWH[WR G/H W.HMMW EWRR0HWF RSG-ED L FD
SULV}HV WULEXQDLV HWF 2 HVSDOR GNQWURV®HWW BQ W DRV WDV RL 6}
PRGR D VHU FDSD] GH WUDQVIRUPDU RV LIQ®IXY GGiXB M VARRAVPRIBIRU 3RGH
VHU LQWHUHVVDQWH REVHUYDU TXH DVISHVY RDYHX HRPISR DWDRPGILQ W R
TXDQWR WrP HP PHQWH R VHX FDUiFWH S FSGEP LVAHRU HWFHR/R\RH ROD@K D G R V
SRU RXWURV (VWH WLSR GH PHFDQLVPRV &mmR D EHIAX GDP LIWHUD
LQIRUPDomR DFHUFD GRV DWULEXWRYV VRFLD IOGHGRXWEMRRU H GD SUHVH

8PD YDULDomR PRGHUQD GR SULQFtSLR GH YRSKXOPQFIOD VREUQR&R
DUTXLWHFWR $GROI /RRV TXH WUDEDOKRXHFRIRVWIDH] OB HR VXESH® Hz R
VXMHLWR QD DUTXLWHFWXUD QD UHODo&RPFRYWD Y3HWH R AXSW o' R VWHRP
PHQWH RSWRX SRU VHJXLU XPD DERUGDJHP P HMXV WHRRPPSF $HPU
GHWULPHQWR GD YLVMR IXQFLRQDOLRWBXYHHIHWX I¥ED REUDHR&HVSDoOR
p WUDWDGR FRPR XP WHDWUR FRP XP SIDQBRWRI@GBXDDYL GD/ GIHXV
SURMHFWRY FRPR SRU H[HPSOR D 9LOGBDLGHMQFHDP HXBUWIJIJBRQV H
PDXV OXJDUHV GH RQGH D DFomR SR G HDWHU LREEBWPHIWQYADHS DR M VWHWD KRUH V
OXJDUHVY VmR DTXHOHYV TXH RIHUHFHP PDLWIRQIOFADWPP BoHMRGH WD GOV U
SHVVRDV (VVHV OXJDUHV WDPEpP WrP LRJ HIXH WRR/ GRH XSHDUWPALMNV Q mR
SRVVDP VHU REVHUYDGRV H SRVVDP SURWHJHHUV RR VHXQWYSRoR 1R
HOHPHQWRY DUTXLWHFWYQLFRYVY WDLV FRPBDEQUVVYDSBDWIXBRBWVYQDG
SHUPLWHP TXH DV SHVVRDV SRVVDP FRQRNVHRWHWL R H AUHPNV DR B YWWHW D V

e D SDUWLU GHVWD UHODomR HVVHQRLI®DWSBOR VR FH\RSD/JR ARVQPRTXDO R
HGLItFLRV GH PHURV REMHFWRYV VH WUD@RFRDRDPHHPXRBEMHBWRYV 8P
HGLItFLR WRUQD VH VLJQLILFDQWH DOAPVDELLVWID TIXRQ@R RWYRD
FRQILIJXUDomR HVSDFLDO UHSURGX] SDG U}B\ XN@WIDGD @ HS G RV VDHPX V
REFXSDQWHV 3, W LV WKURXJK WKHVH\S DWWKHUGWMKDW EXRWOIGMIL DO DW
WR FRQVWLWXWH DQG UHSUHVHQW DDQUG DWKW K H. @ HWL PIR YAFG DEERQ RI
RXU VRFLDO DQG FXOWXUDO H[LVWHQFH OGLHYWH SHOPDPWMR WRH WK
SDVVDJH IURP WKH VLPSOH VSDFH WR BH RQIDOXRDWKR@RY WBSIH IURP
WKH YLVLEOH WR WKH LQWHOOLJLEOH"

+LOOLHU REVHUYD DLQGD TXH D UHODUYHEB G0®HRPRSRERWREGHRY R TXH
SRU VL VXJHUH XPD OHLWXUD HP PRYLPHQWKRM GRVSHRSXJBRVXBDUD
OHLWXUD GH XP WRGR ,VWR TXHU GLIRGH YH R GIIVGR R SDWRVLU GH XP/|
Vy H[SHULrQFLD LVWR p FRQVLGHUDUDB®D IR HVIWWEWRUDB PFRPR GH

+./1,(5 %LOO 3@ KDSWHU  :KDW DURKEX\LIDFAA RS B EIRGIGW WKH ODFKLQH $
&RQILIXUDWLRQDO«



GLQkKkPLFR 3RU FRQVHIJXLQWH R DUTXL@/RF¥W B LDPFHIHWhFRI Q WRDX® B LW
GR HVSDoR D GLPHQVmMR GR WHPSR

2 VH[WR FDStWXOR 37LPH DV DQ DVSHFW RbIM$DKAGBNWXWD L&L HHQUW
YDULDo}HVY GH GLIHUHQWHV WLSRV GH HRS®SURWHLEDH DY DR OHDW X
VLQFURQL]DomR TXH VH HVWDEHOHFH HQWUGHDF BRW DL JSXHI®D mRX D
HVWUXWXUD PDOKD GHQVLGDGH H SHRYD WOELWQomR WVRBYNYUFLI
OD]HU FRP D FRQILIJXUDomR VRFLROYyJLPODDXVRB VRQXVURQEDDSEMR
MXVWLILFDGR SRU +LOOLHU SHOR |IDFMARS G BIRT R AXSRY WHHPGWR R QR

$ VLQFURQL]DomR HQWUH D FRQILJXUDonvR FUORGW] IHF B RQ PHIKXIUG®D nSRi
JUDX GH LQWHOLJLELOLGDGH 3:WKH ®HQIEHHVWRQZBIQRX HI[ISHW LHQF |
ORFDOO\ LQ WKH VI\VWHP DOORZV WKH OOHDHQMW DAV KRKWH PRW R FH
HITRUWY" (VWH p XPD FDUDFWHUtVWLFDVFHRGD®HOV GD GRM H & WIX/ILL
TXH WHP VXEMDFHQWH D QRomR GH DEVWXDBERmRH BRE RRRFROWR. dlRi
HVWUXWXUDO TXH YLVD IDFLOLWDU D M®YWHIDGRR 88Q0MRILRGDV FLG

+LOOLHU H[SOLFD TXH XP HVSDoR p LQWHODLVtYHO BRUUBXNMRPIDOPF
QD PDQHLUD FRPR VH DGDSWD DR QRVVR TIXRW HGLDLGB PYIKDIKH) GS HC
PDQHLUD FRPR p GHVHQKDGR H FRQVWUXtGR

2 JUDX GH LQWHOLJLELOLGDGH L Q RQ®RFLAL I X JUD X QGH. VUGW R QD \
H[SHULrQFLD GR HVSDOR 4XDQWR PDLRU SHUD RHHVDRWIWADDMR HQ
FRQILIJXUDomR GH XP HVSDOR H RV SDG XFHVRQHVIMHRW RPXQEDR R PDLR
GLILFXOGDGH WHUiI XP LQGLYtGXR HP RH WR WX DLF R XPRAFRQWH{VEHV V|
$ WtWXOR GH H[HPSOR UHILUD VH TXH ¥ PPRRRO.OKBD VR B IGPIGHDV
SDSSHDU LUUHJXODU DOPRVW GLVRUGBRWGYVRWKRXJEHVEHYHDUE Wk
DQG PRYH DURXQG WKHP 2Q WKH FRQWUHBUWRIM LIWKWWHL R WGHX D
FRQIXVLQJ pPRQ WKH JURXQGT’

$ WIWXOR H[HPSOLILFDWLYR YHMD VI© FOQUBXDVVODEWRUHD QMR LR BO D
SRUPHQRU GD 1RYD $OGHLD GD /X] ODQ®EGKR HWPSRVWRXMIRASOLFDYI
3XPD ORFDOL]DomR QmR WRWDOPHQWH GHIDQU&EPD ROLTEXHHU GBIGHL &

+,1/,(5 %LOO 3@ KDSWHU  :KDW DURKEX\LIDFOAL B B EIAGIGW WKH ODFKLQH $
&RQILIJXUDWILRQDO«

+,/1,(5 %LOO 3@ KDSWHU 7LPH DVSDFHI GS®BFW RY WKH ODFKLQH $
&RQILIJXUDWILRQDO«

+,/1,(5 %LOO 3@ KDSWHU 7LPH DVSDFHI GISBFW RY WKH ODFKLQH $
&RQILIJXUDWILRQDO«

+,/1,(5 %LOO 3@ KDSWHU 7LPH DVSDFHI GISBFW RY WKH ODFKLQH $

&RQILIXUDWLRQDO«



HVFROKD H XPD OLVWD GH HTXLSDPHQWBW R VHU HIUCR VGXESBWBRFLDO
QmR Vy SRUTXH VH WUDWDYD GH FRQFHEKHB DMW W DPEHLEHIRMDFLDU
DV SHVVRDV D TXHP VH LPSXQKD D PXGDQoDmR KEIDW TH BIHV SROIR\D
WDO FRPR RV VHXV DQWHSDVVDGRV WLQKDS&8URNMHFWR KDHEQWHEFRJ 2
FRRUGHQDGR SHOR DUTXLWHFWR -RmRHMHXQN DY BRXPLDXHRQ0 DB UXP
WDQWR DEVWUDFWD TXH SURSXQKD XPPBDNDOKXLWRHDWH@TOHHWHHRIKR GD
PDOKD H[LVWHQWH GD DQWLJD DOGHLD

1D SDVVDJHP GD DQWLJD DOGHLD SDUDRR QRWYDQWE8HLD MUBERGBR GDV
UXDV GD DQWLJD DOGHLD DPSOLDQGR XHH DWW HHM G HD O RIBK\DWL SERQLGDGH '+
SURFXURX VH PDQWHU D WUDoD GDV FDVDWH@G®RDIQWIPIDQROIGRLD KD
FRQVHIXLX FRQVWUXLU FDVDV PDLV j VXD TOAD MHP Y XS RSO R
GHL[DU WXGR SDUD WUiVH UHFRPHoODWDNVITXKDYMRLGBYWIRPFERPR VXDV
ILFRX GLYLGLGD FRPR VH SRGH YHU QRWI X®YXW RUHD/GARHPHNWQ GERMW PS O H
FROQOWHQWHY FRP DV FDVDV H UXDV ODUJBYV SDIRIG AR (PMLOXDARRP BVY
PHvVvPDVY SHVVRDV RXWURV GL]HP VH GHVFROWHRWHNXHG FIRP QGG R SH
ODUJXUD WDPEpP D GLVWKQFLD HQWUH RYHPREPDGERR HWV\H RXPHQWR&ER GH
FRPXQLGDGH TXH DQWHV H[LVWLD $0JXQW ®RUWUVNGCGRPHUVGERHPRGV bl} HV
GDV VXDV QRYDV FDVDV PDV ID]JHP ORJR VDBEBHY TH WAHDQ WH® KWD XG D
DOGHLD

$ UHIHUrQFLD DR SURMHFWR GD 1RYMWDGWHDQOGDPHGLEGDHP TXH RV
DUTXLWHFWRY SDUWHP GD SUHPLVVD GHQNKHXUBSWMRGKVSQ@GRDD M
DQWLJD DOGHLD H SUHVHUYDQGR D VXD ®ORWREBLILFDHHPYV IDRQWXDLV
SDUD EHQHILFLDU RV VHXV PRUDGRUHYV L¥FR QMM WWHD®DFPo PD\QWHY YODoRYV
DIHFWLYRV FRQILJXUDomR VRFLROYJLWDLJD XHO B H.LVIW LD VDV /G P XQ KR V
GRV PRUDGRUHY GHL[DP HP DEHUWR D SWWHIRW R VW GRXVFHRR QR VDEHU
UHSURGX]LU XPD LPDJHP WmR ILHO G/H DX®WLED DSHHYGHWSIRFLDLY RX V
SRUTXH FRPR VXJHULGR SRU +LOOLBIVHRGIRFWR {HDEOREDGBWHE REMHFWLY
GH DOJXP PRGR VH SHUGHP TXDOLGDGHV WXERGHW MVHLV UKXYHHD BBOQN
QR DFWR GH FULDU

72866%$,17 OLFKHO S1IRYD $OGHLD GIUHA DO \&H¥P LWpULR '"LiIORJRV
HQWUH XPD $OGHLD DQWLJD H XPD $OGHLB[QRWIDSRX &VDMF WK LUD GIP &RQFXUVR
/LVERD 'DIQH (GLWRUD S
72866%$,17 OLFKHO 31RYD $OGHLD GDHMOQ H XHPXWPFULR« S
+,//,(5 %LOO 3 KDSWHU  :KDW DUF EXW®G 6WEF BIFRIGIGN WIKRH ODFKLQH
$ &RQILIXUDWISRQDO«



,9 352-(&72

2 FDStWXOR DQWHULRU IRL FRQVDJUDGRVRPRR WHWNIGWYGRR HRQUHD(
WHUULWRULDLY FRQILIJXUDomR *= ItVIOAD LHE VRIFG R G HJ LF B DS HWIX@WR HW
FRP XPD UHIOH[mMR VREUH pR TXH p DODOMR BRWDURQ LHFD WAIWUH FR
FULDU

(P D )XQGDomR &DORXVWH *XOEHQNLOWFB%B®IDF B HK AMH YRRV VR
D REUD GR DUWLVWD SOiVWLFR (G X D UHG\RV DHF 5\ & HQ QAU 1S U-RVEVDHH\P [BV
FUtWLFRV HP WRUQR GD REUD GH WHNIMRGRURGMX]LGR SRU 3HGUR 9L
$OPHLGD HP TXH HVWH SDUWH GD SUH®HVMD/BPHQYWHRKQ XRJHODomR
DUTXLWHFWXUD FRP RXWUDV DUWHV SOQMWILEGX]ERPXP FERVED V81D WP |
DPSOR DFHUFD GR GHVIDVDPHQWR HQWUHLFDFXX&MDBHQWHX LDR
SURJUDPD GH SURMHFWR H D DSURSULDOBRHPTXRV GRV QW MWFW
HYLGHQFLDQGR D UHODomR GLFRWyP L F D/ WIDXEH PXLAM DVQY\H] H VD VRIE H D
XWHQW H

IHVWH WH[WR R DUTXLWHFWR VXEOLQKI RD YRSRIRDkQEFUDXGE M HFHWV X
SREUH"™ XPD QRomR WHYyULFR FUtWLFD GH XPUBMHIVDD BHRW R V. X@D L
SURSRVWD FRPR XP QRYR SDUDGLJPD GR BHQVBR YW R D&H X QWWHW L
8TXH GHVGH VHPSUH VH UHYHORX LQVXOLMH]HRRAH UFQDIDI XWR O WR |
DILUPDYD 5HQDWR )XVFR FLWDGR SRUHIHUHUDVOPFRAEHP®P HIXGDD QRomF
GH DUTXLWHFWXUD SREUH HVWi WDOYHD DMODFARIY EG®N H BGRR DWH D
SREUH” GH *URWRZVN\ H GD REUD DEHUWD GH 8PEHUWR (FR

$ DUTXLWHFWXUD SREUH GHILQH VH HQW/IUAD VR X "D  FIOHDLAENHRIU
DVVXQomR GH DEHUWXUD" GDQGR DR VWHR RWEBU@TEEFRH SOBRGHKWH H
SRVVD DSURSULDU VH GR HVSDoR H DIQUEDGHD YXDDIQIER. XIPGXWDR F H\
GH WUDQVIRUPDomR GD IRUPD H VLIJQLIUBDGRYV LPEXtGRV QD RE

3HGUR 9LHLUD GH $OPHLGD DWHQWD SPBXIDWR VI OHMWY MRHEM RNXHR S H
GHQWUR GHVWD QRomR GH TXH XP HGLDORIGAR HOVWR FRW B R IR WK U P

9,(,5%$ '( $/0(,'$ 3HGUR 3$0JXQV SUREWOHP DWVRRWQR GERREUD GH (GXDUGR 1t
LEGXDUGR 1HU\ /ILVERD )XQGDomR &DORXVWH *XOEHQNLDQ S
9,(,5% '( $/0(,'$ 3HGUR 3$0JXQV SURECGHP\RBQRVGBRV ~ S



H VXEVHTXHQWHPHQWH TXDLVTXHU DOWHUDWHR \pmRP GBFM@ERHHDomR
XPD FDUDFWHUtVWLFD FRPXP GD DUTXLWHHRAWHKQW DSy W H RFRPIRQBP DSU
FRQMXQWR WRWDOPHQWH DFDEDGR T XHH 6 HDRMDLFFDR IEGIWIHF QMR FIRQF
DFUHVFHQWDPHQWRY RX PRGLILFDo}HV 7DO QR¥WRURJIWDANV YLVtYH
KDELWDFLRQDLV HP TXH Ki JUDX H[DJHUDXG®oBH HHBBWDWM FRIHQKD U
GRUPLU«* H PDLRU GLIHUHQFLDOmMR G RIVP HYSPD RV HTUWD UWNFKOWD H
HVTXHPDWLVPR GD VXD DSUHFLDomR"

(VWD p XPD QRomR SUREOHPIWLFD HP P XILWRR \QWHROQMEFARWH PULRBEOLGDG
GR XVR H GD DSURSULDomR GRV HGLItFDRW HUBDW HWHDODX\RVHHIGDDP QR
SURFHVVR GH RFXSDomR ©6HJXQGR HVWDH IDUiHALDWISEUPHW IGR VT X
DUTXLWHFWRY VH VREUHSXVHVVHP jV H[RHRW DAMRIEWMHV RGRV SXODWROTLXB G
URGHLD D VXD YLGD GLiULD 7HUFHDURXHR QMHIOAQHWYFRHOMFOFHUWR YDOT
DUTXLWHFWYQLFR GR LQFRPSOHWR BWRPDRGHIIMWHLWR H GR LPS

$VVLP D LQWHQomR GH 3HGUR 9LHLUDUGHKP$OPAHLGD YIRROSQWSWRLR GD
LQWHUYHQomR GR DUTXLWHFWR™ QmRFNSURGXQYQ XFPID FDORIM H QGR R
DQRQLPDWR DFLPD GD DXWRULD u3HORIGR{QWRUMRRYH D XOPWLWXGH Gt
DUTXLWHFWRY SHUDQWH SURFHVVRV FRPYOH [RRYV GBKWLIRY ORI NVHD OpP
GR GLVFXUVR IDFLOLWLVWD GH XPD HEMW XWDFPDUHFBPRKHFRDIDO RX

)D]r OR UHTXHU TXH 3QD FRQVLGHUDONYR GR ISQWAHYHWR R OIVR DUTXLWH |
WHUPLQH PDLVY FHGR FRP LVVR REULJDQGR PHL\D DXFPHDG IGIHWIDQ LP DLV
FRPSDFWD HVWUXWXUDO GR LQWHUHVILIR @B RHQWHFKXRDQQLIBR D
DUTXLWHFWXUD SDUD TXH HVWD FRQFWGEGDGELEQWGEDEHUD D WWHY PV G
UHFXSHUDomR GR RUQDPHQWR GDV IRWPBMW XWDW FEEMVFKGRVRY GD
FRQVFLrQFLD HP UHODomR DR OXJDU

&UHLR TXH DR SURSRU D QROomMR GH puD®U KX LIWHEW X UBDHSRERMIIGBHIi OR
FRP D LQWHQOmMR GH UHFXSHUDU D 3| SIDGH P OF RQ WISRUVEDGH FHRPR GH
XPD FDUDFWHUtVWLFD IXQGDPHQWDO GD HW)SH ALILOP®GDGHIUPWE B 8 W@D
QHFHVVIiULD *QD RUGHQDOomMR H VLVWHPDWL]B ohwm GEHHYWERQRX ®WRURV
GH XVR FROHFWLYR TXHU H VREUHW)>RIRD@DWBVROWDBR\GHRPWR R GDV
FDVDV HFRQYPLFDV « 1HVWHV D QHFHVVLGB®B R X@ U B HHAWIHD S R B
XP ODGR LPSRVLO}HV GH SURJUDPDV LQ\RHRUWDPRWQMW R PHW TGR\WRP

iUHDV IRUORVDPHQWH UHVWULWDYV p QHFH \D\PiSQ RGGTRJ HYVFSID BIRD@ RFG V R

9,(,5% '( $/0(,'$ 3HGUR (QVDLR VREUH R (VS®oOR GD«

9,(,5% '( $/0(,'$ 3HGUR 3$0JXQV SURECHFP R BQRNVGBRREUD GH« S
9,(,5% '( $/0(,'$ 3HGUR *$0JXQV SURECHFP MR BQRNVEBRREUD GH« S
9,(,5% '( $/0(,'$ 3HGUR 3$0JXQV SURECHFP R BQRNVGBRREUD GH« S



FRQWUIULR 3D SHTXHQH] GDV SHoDV H R HVWUWMDAND BBGHRQ WRPBR H
DUUDVWDUiIi LQHYLWDYHOPHQWH R GD VX®RWRVHARVGWHRMQAVPHO WRK’
DOpP GR PDLV D SUySULD IOXLGH] HV SDWF LPHOF MXWIWELD IGFHD GHH RMP BV P
SURJUDPD VH DGDSWDU D IDPtOLDV FRPHRMNUIHM W HS RWV XHD GH.FH V V|
FRPR FRQGLomR IXQGDPHQWDO GR KDEXWHWDD nORL BEHRUBYDY &Moo B H- QW H
H DLQGD TXH GH IRUPD VXSHUILFLDOUDROMHEHNMQGDGHUVR SFUMSULR"™”

1R FHQWUR GHVWD DERUGDJHP HVWi XPD R@WR®dhRFO B H B HHWREMY R UI
XWLOL]DGRU SDUD R DUTXLWHFWR DEPQGRDIBHWYRED WPV hDR RHY
SURPHVVD GH XP HGLItFLR TXH FRQWLQXFHNVHGBPREGWUGRY DVYHRV
XWLOL]DGRUHV RFXSDQWHYV $VVLP Ki XPULB[WHQWD QREPUWHL ROLW
VLIQLILFDWLYR GH HVWXGRYV GLVSRQtYHIDWVYREWHFRVRR GRDOFBRRFR\S
GD DUTXLWHFWXUD DERUGDP RX GHYHRIDERM BG LDt LW GRWX T XL
VHUmMR DLQGD UHIHULGDV DV REUDV G HHUHPRDIQ GGl HWIEKER R JIJFIRU WDV

1R FDStWXOR 3)XQFWLRQDOLW\ )OH[LEE® IONWHIER & B\R OR YDEONQGHHQ W \
LQ $UFKLWHRW¥YDH) +HUW]JEHUJHU HVWXGD D QROGR[tIH QuD UTXHWH
SDUHFH SDUWLOKDU DOJXQV SULQFtSLRWXUDPSR EQYRIJIMRU REBRVIMLDV I
SHGUR 9LHLUD GH $OPHLGD

3bub +HUW]JEHUJHU D QRomR GH pDUDBHIWREGX YD IDPHIQYWB TFRPR
DEVROXWD QHJDomR GD DUTXLWHFWXUD EHMAKWE QW RL SRNR ®X DR G H
SURGXomR GH REMHFWRYVY QXP HVWDGR ®H GrilR FDHQ PRGWR DFRP @ GIIRW
SWKH PRVW QHXWUDO VROXWLRQ WR VSHFLWMKH SBHHRVEWVD H A KHE RR/V ¥
DSSURSULDWH VROXWLRQ«’

2 DUTXLWHFWR REVHUYD TXH D FRQILJXWXAhDRSWY SRR G B UMWT E DW H L
VH QD VHJUHJDOmR GDV IXQo0}HV GH PRGRVROH DDFDSBHQDWSRBRVN L SR
XVR 37KLV FROOHFWLYH FRDJXODWLRRI FIFWI@RIQ K®&XDMVMLE QG BPD ¢
GHWHUPLQHG SXUSRVH WR HYHU\ SO DH H ILV@\ VDIOH. NKHR P HD Q@ &KX WK G R Q |
LQ VXFK DQ XQLQVSLUHG ZD\ WKDW DPDNW K45 YLIEHL@OWLLVR\Q Y UM KIDIMG L
QLSSHG LQ WKH EXG” HVFUHYH +HUW]EHU MKJHUOMEX IS RB DXED YGRQ
LQWHUSUHWDoO}HV FROHFWLYDV GH SDGIWNRV GH HARS DRXD/O R O
HVSDoRV $ FRQILJXUDomR GRV HVSDORV GHFRGRHD KN HSRM@DD C
DFROKHU GLIHUHQWHYV IXQo0}HV H DVVLP SHOW DG LDADTGH VELHS B F R C

9,(,5% '( $/0(,'$ 3HGUR (QVDLR VREUH R (VS®oR GD«
+(57=%(5*(5 +HUPDQ 3)XQFWLRQDOLMQG )DROLEDOHWAHVRDY IRU
6WXGHQWV« S



TXDOTXHU IXQomR H SRU FRQVHJIXLQW i UB© WH B Xer GHDIRWRMQS |V
QHFHVVLGDGHY FROHFWLYDV H LQGLYLGXDLYV

+HUW]JEHUJHU H[SOLFD TXH D IOH[LEVWUGWXH 5D FRQPIDIXUDomR p XPD
TXHVWmMR GH 3SLQWHUSUHWDELOLW\" 3H KH PRFNZRGDMX\VQN EEBSBVHL W\ R
WKH IRUP VKDOO ZH VD\ LWV pFRPSHWMHR EHH IZIOLFHKKGDDIONRKZ WVVWRFLDW L
DQG WKXV EULQJV DERXW D PXWXDO G/HHINQGHIIF HVALR KVWEHQWHQGH V
D FDSDFLGDGH GH XPD IRUPD DUTXpWLSRH MYHRFIRU SIRRVDEIEG BRIVD @
H[SHULrQFLDVY DUTXLWHFWYQLFDV HQWUB RV RPRHXWHYI WILQW H A RUFHHWQ WL Y [
R XWLOL]DGRU D WUDQVIRUPDU D IRUPDGH@WVYGP QB @WDWDXPU GR XVR

1R FDStWXOR 30DNLQJ VSDFH /HDYLQJ VSDRH :RUFXWWRHPWKE & KRKD G
QRW PHUHO\ GHPRQVWUDWH ZKDW LV S/RVD QBOHV SHKEH D OIOR XQG IDRDWH W
SRVVLELOLWLHY WKDW DUH LQKHUHRQW HYH WK BHW UMD BR G«Z1WW RQO\
LV LW D SUHUHTXLVLWH IRU HYHU\ FKBRNNLEKDWWWHKW EDQJEHRIUDVSH
DQG LV WKHUHIRUH OLPLWHG EXW DOV ®BEWKH WR RRWKD OFL{ MWW E H
DOWHUQDWLYHV RQH E\ RQH LQ WHURM @N LKLV RAQPXDWREHWDEOH WR
FRQFHLYH RI WKHP LQ WHUPV RI KLV RZQ H[SHULHQFH"

+HUW]JEHUJHU DFUHVFHQWD DLQGD TXHWQRYWL B ISRV WiHHH® #BU IRUPD
D SHUPLWLU R Pi[LPR GH OLEHUGD GHXHRHXYWIHOVHBRURSWUB H WUDQVIRL
FRQVRDQWH DV VXDV QHFHVVLGDGHV H GHEHNHM BVT XHRGW i RDS (DUADHERWIDO
GH TXH R H[FHVVR GH OLEHUGDGH SRGH\WQDWIY U WXPCWPSHRWH SDUDOLV
QD PHGLGD HP TXH RIHUHFH WDQWDV SRWRUGDOGGIDEIHY OXWDVHID GH
HVFROKHU XPD HQWUH WDQWDV 3WRR PXMKRRDQLEWWKRKYVYW DV EDG DV

3RU ILP QR FDStWXOR 3, QFHQWLYHV GR R X WRLLDWVED FRPHRLED VXEOLQK
D LPSRUWKQFLD GR YDORU DUTXLWHFWYQLERSHIRHLWRRMSOGRVR G
LPSHUPDQHQWH +HUW]EHUJHU UHIHUH GXMHWDVYNUDERBSWDHED®W HP
VLWXDo}HV QDV TXDLV *ZH H[SHFW WKH XVRIUYJVWREEKR WBSDBEAHE BW G
ILQLVKLQJ LW WKDQ ZH ZRXOG  7DLV HDHRS®RQVER G/HR) FRDQLARQWUD G R\
QR FRQWH[WR GD KDELWDomR FROHFWLYDXHPVHXBIGR 8 WIHP FRFOM0 } H V

+(57=%(5*(5 +HUPDQ 3)XQFWLRQDOLMQG )BDRIQLEDOHWHAH RRY IRU
6WXGHQWV« S

+(57=%(5*(5 +HUPDQ 3)RUP DQG 8VHUV IRKIP VIHIYWHR RV IRU 6WXGHQWYV «
S

+(57=%(5*(5 +HUPDQ S0DNLQJ VSDFH /HDOWVQYRYSORH 6BWXGHQWV« S

+(57=%(5*(5 +HUPDQ 30DNLQJ VSDFH /HDWNYR@YORM BWXGHQWV« S



TXH UHVSRQGDP jV QHFHVVLGDGHY GH XPGAUMDXQGE&RWHMHWYWR BB HWQP LW
TXH VHMDP UHSHWLGDV FRP WRGRV RV EHQGIWMBLRY TXH LVVR UHSU|

1R FRQWH[WR GD QRomR GH pDUTXLW HFWPHPE ORN[ (&G'HH ® E U R ¥ FAHUARRH U
H HYWXGRV IRUDP SURGX]LGRV HVSHFLILFDOAIHD WHSVYRBWXId mIR FRQ |
SURJUDPDV KDELWDFLRQDLYVY '"HVWHV LOWHUEQON Dr EXEQILERGALY U
HP H SURGX]LGR SRU -HUHP\ 7LOOGH U DIWMDLQHDVWEBERQYIBLGD SXEOL!
GH XP SURMHFWR GH LQYHVWLJIJDomMRDWREHUHOR [WHRD G0 BOWRWHY SD
GH XPD UHYLVMR KLVWYULFD GH H[HPSOR®Y 6 RQRQDEUYMBRVRQIP NpFXO
SURFXUDQGR FRPSUHHQGHU DV UD]}HV H@R FDX \GIHW @Y R OLYIHPRH Q W
H RV PHLRVY DWUDYpV GRV TXDLV p FRQVHIRXBD HF WDHIWAR V EG I IX&/IRC
TXHU HP WHUPRVY GH WHFQRORJLDVY GH FRQVWUXomR

'H DFRUGR FRP 7LOO H 6FKQHLGHU D QBHMRH®HY pKGHOWBDHKHRGDPH
DEUDQJHQWH QD PHGLGD HP TXH FRUUHV SRERGBPHBDL QQWHUW HRX XVR
SRU PDLV WHPSR SRU HVWHV WHUHP DVRDW HLCBGHRAKE WH D MY G U
HQHFHVVLGDGHY HP PXGDQoD $ GHILQLPERPGHXLM}GDRSO D pXWD
YH] TXH SRGH LQFOXLU PXGDQoDV GH QHMHAHXWVD GW GEHYPWRR BLILRIEWD VF)S
R DXPHQWR GR Q~PHUR GH SHVVRDV G R HRRIMYWDLGD VD MOHBPQR Oy JLF
S H DDFWXDOL]DomR GH HTXLSDPHQWRVNR TPRGCKRFERPRLIP EDEWWDom
SHUPDQHFH UHOHYDQWH SDUD R XWLOL]DGRU

2V EHQHItFLRY GD KDELWDomR IOH[tYHCHLE@REGRIQRV RBDIRWH GRPIRBQ V L
XVR PDLV IDFLOPHQWH DR DFRPRGDU D VOLQBVGHRIYH\D ®}PIW H3/R VG X WD
H GHSRLVY GD VXD RFXSDomR R TXH SHUREWHPDHGEES RFR®DW DELEW G|
KDELWDomR H D ORQJR WHUPR VHU WDPEPPFHHOFRQRPLFDPHQWH

&RQIRUPH H[SOLFDP RV DXWRUHV D pHKDELWDXOMRUDGGNHDIPBER Gt
VROXo}HVY R TXH VH FRQVHJXH GH WUrV PRGRVUIUHQ®ROMP 8 R PWPIER
87KHVH WZR WHUPV DUH VRPHWLPHV FRQ ID&H & RAU \XD/AHHG WHKRL G H VAU
FOHDUHVW GLVWLQFWLRQ EHWZHHQ WKH WIZRNLVZKRD GHHIEQHHBWHY
DGDSWDELOLW\ DV pFDSDEOH RU GLIOHUHELW MRFDY QU XKVSVE DRI IGL
SK\VLFDO DUUDQJHPHQWVY"  $GDSWDELDGDBG IDGNHU P DPW IGR FRHOMHIKR
FRQILIXUDomR GR HVSDoR GH PRGR D TKHYHMWN SRRVD )DAHR DKIHO L G

+(57=%(5*(5 +HUPDQ * QFHQWVYRQVLI®RU 6WXGHQWV« S

7,/ -HUHP\ 6&+1(,'(5 7DWMDQD 3, Q WOHRG K O W L+RQX MDR[LEIOH +RXVLQJ
2[IRUG 5RXWOHGJH V Q 7 S

7./l -HUHP\ 6&+1(,'(5 7DWMDQD ® QWRURDGHEWQR +REM[LIEIOWQ



SHOR FRQWUIULR p FRQVHJIJXLGR GH XPRODUWN YGWIR DRDWINRp G D XQLmMR
RX GLYLVmMR GH HVSDoRV VHMD DWUDFpPp® XGD P SRLBYBBRORX TZRU VXD
YH] HVWDV WUDQVIRUPDO}HV SRGHP VHWUWDHRPYRGRUKXKBR GHHSMUHGHV
HP KDUPYQLR RX SHUPDQHQWHYV (P VXPDLWKHWEDGGHHESDDDODREXQG LVVXH)
RI XVH IOH[LELOLW\ LQYROYHV LVVIKHV RI IRUP DQG WHFKQL

1R VHIXQGR FDStWXOR 3(SLVRGHV LQ WHHUBOS ) RROOWVLDIHRVUKODELWDom
IOH[tYHOT p XP VXFFHVVRU GD DUTXLWH FUWWAXOWDH HGH B QD E R ODKL FKW KR
PXFK YHUQDFXODU DUFKLWHFWXUH FD QVBRRHDSW. G GURVD FRWY W\H P QRIUD U
VRIW DUFKLWHFWXUH WKDW LV H[SOAL WRVBEHN ISOID Q[OWWH GIHBK (P FHEGHG
LQ WKH YHUQDFXODU LV D VHULHV RMRSWRHRXDGWIORNVWIEXWNMOGQQJV PD\ E
RSHQ WR DGDSWDWLRQ DQG IOH[LEOHEXLDGL Q& WVABBQBBEFXIODWUHQHUDO
HPERG\ PHDQV WKDW DUH LQ EDODQFHDSBURGWLADWMHDWRD BMXHH ORFD!
HFRQRP\ RSHQ DQG WKHUHIRUH DGDSWDE®RHOGkQJYX HRXDEXQDQWHUDF\
VXFFHVVIXOO\ ZLWK WKH FKDQJLQJ QHHGV VRKHWKIRV SDFKIR/ OHYHAGHYHP
7LOO0 H 6FKQHLGHU

2 UHVWDQWH FDStWXOR H[SORUD D QRSMWRVGH GMHHKIPEDL OHEDGMHR KLVWyU
GH H[HPSORV GH KDELWDomR IOH[tYHO RFR/QFWWRKtG R \HFG X XBIQRAH
DXWRUHV LGHQWLILFDP WUrV PRPHQWG®GN VAHQIWR G RVPSHIMUDRR MHP HLUR L
QHFHVVLGDGH GH SURGXomR HP PDVVD GHWIDE GWDGpFDERFEMO D SDU
VHIXQGR R GHVHQYROYLPHQWR GDV WRBYWWURIWDWRN PQ RMRHIRG/DP HQ W H
GD SUp IDEULFDomR D SDUWLU GDV GpMMHUFHGHR H HDWLPR R FUHVFHQ
LQWHUHVVH D SDUWLU GDV GpFDGDV GHHWRW GH DHPT XLWRM W X U D
SDUWLFLSDWLYD -XOJR VHU WDPEpP LPSRWIXDQWH BEVHUNBQWR UHLWI
SHORV DXWRUHV DFHUFD GD pKDELWDS BRUIM@\M YLHON OO KDKHYW BISLVRG
LV WKDW IOH[LEOH KRXVLQJ LV PRVW VWRFHWDIX® QF SUHNYERQVIHHGV
W LV PXFK OHVV VXFFHVVIXO RU HYHQ M©RXQWHUBIMRIGX FOWL YH V @ H
FRQWDLQHG FUHGR HPSOR\HG E\ DUFKLWBFWS SR VIHG H\QRG DL @ HDWQAH O
WR DQ HQG"’

$VVLP QmR p PHQRV VXUSUHHQGHQWH RBMWHUYD W U WOH RKW X WDy U
PRGHUQLVWD H SyV PRGHUQLVWD p GRPLOQGKGDRERDVXVPHPRQ MXWY WR
H[SHULrQFLDVY TXH GHVHPSHQKDUDP XP SDBO UBWWUHIUFPD QB WH
IOH[LELOLGDGH 2 SURMHFWR IOH[tMRBW R IP\y YGHHWG G DR & DH/WH®PF KU |G HU

7,/ -HUHP\ 6&+1(,'(5 7DWMDQD : W R Y@ B XEW HR-ORPOH[Q E O HR
6 Q7S
7,/ -HUHP\ 6&+1(,'(5 7DWMDQD 3@ HVIREGHY HRX VOB JLE@HQ 7 S

N¢
n

7,// -HUHP\ 6&+1(,'(5 7DWMDQD 3G H VLIREGOHV HRX Y0 @ JL BOH Q



GH *HUULW 5LHWYHOG GH DRV HGHRPH@W BB \SHU p WXBU HRXVH 1R
GH &KDUOHV H 5D\ (DPHV GH SWKDWRPBNBVHNH DKMV ZLWK D F
RI VSDQQHUV DQG VFUHZGULYHUV RQHW P)XQUG UWBRB | LIWP EDRW S D
SURMHFWR GH KDELWDomR VRFLDO GROEPHUUR GH S0 QMR GD]0ODIL H
GH H[HPSOR VHPLQDO GD DUTXLWH R\R XURIQ $/DIYWR FG5 DWIKDWH F
FRQWHPSRUKQHD GHVWDFD VH R SURMHFWR4&HQMIDE ODRQURR GRIFL
$OHMDQGUR $UDYHQD GH H[HPSORQG R FLBLOTHKW IV HRQYGM IR DU T X L W
SURMHFWD XPD FDUDSDoD IL[D H LQIRNHVALBHQWHID RHF XGIOLQW BY D W
GH FRPSOHWDU RV HGLItFLRV SHORV VHXV SUYySULRV PHLRV

'H DFRUGR FRP 7LOO H 6FKQHLGHU R YRIGPHILMWR @GN KQER WDoH: R 10OH|
Gi VH DSyV D 3ULPHLUD *XHUUD O0OXQGLDOFEWNVYBDXGrH PALWI HGPWER HG |
FRQVWUXomR GH KDELWDo}HV GHVWLQDGDV jWHYRSMHFXAIWHRYV FR
VRFLRHFRQYPLFRY $ HVFDOD GD RSHUDGhFRQHPFHFBR VHUGR XWNRSYR
GLVSRQtYHLY GLWRX D DOWHUDomR GRVWEDGBV}\D FRORBRYMBGBI
KDELWDomR R TXH SRU FRQVHJXLQWHUMDRRE G ®HN RXOD ®roRVHP YL
SRU WRGR R FROQWLQHQWH HXURSHXWHFWRQWHIWMFRH GO BBAXVLGDG
GHVHQYROYHU VROXo0o}HV DUTXLWHFWYQLFDVDIWH HXKRBIHULWNBY HRP
FXVWRV LPSRVWRV DVVHQWHY QR SULQFGH KOIEEHLWRLGBRGW IPOQERE
UHIHUH 7LOO H 6FKQHLGHU GHVHQYRBRKRYHURPUWHSYIRIERYVIRWWEXH XVF
HVSDoR HP SDUWLFXODU VREUH D IOHHDEPWAIDGOG R HH GW XXG/MR GRXHLFOR
GLXUQR QRFWXUQR H GH YLGD SUHGRQMWH DYWXAIRKOBHLYWORO MR $
GHVVHV HVWXGRV IRUDP GHVHQYROYLGWNFNRS RYWHEUSRU WDIWXLF
/IH &RUEXVLHU 5LHWYHOG 7DXW OHQGBRKRKGWELHY 9DQ GH

&RQIRUPH GHVFUHYHP RV DXWRUHV 3DV EBOOUBVSWREWNYI WRSDU
LPPHGLDWH QHHG IOH[LELOLW\ EHFDRR RQHRKRWHFQMXWRROWDWOOLDAC
WKH IRUFHV RI PRGHUQLW\ VLJQDOOHQJHDWSRJ RYWD/BE/Q LYWHK HKGD YO X H
VHX WH[WR SRGHP VHU HQFRQWUDGDV B[30UFXUWDNFWRM UfOHFR D/
&RUEXVLHU $0DQ &ROTXKRXQ %UXQRUDXW EBXUWUCKDYBBHXFRQYL
GH TXH D ILORVRILD SRU GHWUIV GD QRIOELRO LGEID @HR cdutRy SR GQ B[
GLQDPLVPR H IOX[RVY GD VRFLHGDGH PREHWXED Qo FFRRMJIEVGEGRPGY Gt
YLGD j pSRFD $VVLP D IOH[LELOLGDGH MWRWRR R VUDRPHLREHRLDO
SHQVDPHQWR PRGHUQR EHP FRPR XPD UHVEBRMHDGHUILD E LWMIFdAM R

$ SDUWLU GRVY DFRQWHFLPHQWRY H H[HPSRBNMW RWIDRPRQDXGHR VL R W R |
ILUVW RXWEXUVW RI LQWHUHVW LQ/ IDGIGL HDOLONY LQV WKHD WHQVL
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EHWZHHQ WKH UHDOLWLHV RI IOHWHERDL® \Z VW KYVWRGDVKDWSHVDU GD
LQFOLQDO}HV SRVLWLYLVWDV GRV DUTXHWHEWHRW PR TXHQRW YSWRIGH V
SURSRVWDV GH KDELWDomR IOH[tYHO |RLFADRGRUPGXUOAH@WHY
UHGXQGDQWHY DR SRQWR GRV DUTXLWHFWRVXBHWGHHUMHIPGW RG RRE) W UR C
VREUH RV PRGRV GH RFXSDomR H DSURS W.LDBDolr B GSRRUIH 8 D W\W B GrRW XD T X H
VH PDQWHYH QR VHIXQGR SHUtRGR GH GEYWQYR®YHLPRIQXWRLED KT XH WHY
LQtFLR D SDUWLU GDV GpFDGDV GH H

2 VHIXQGR SHUtRGR GH GHVHQYROYLPHRQ@W R LG/MD KWDELSNODLFDRERIYD SDUWL
GR SURFHVVR GH LQGXVWULDOL]DomR GRHVYRAXGAR EL;D TRV GHQDAR UG R
FRP 7LO0 H 6FKQHLGHU WHUi XP SURIRQGR WpAXWR QRQOPRPBIRG XomR
GD KDELWDomR (QWUH RXWUDV UD]}HVH ¥V WB W B D & Q yPUHRIR0 AR G U \
JRUG 6\QGURPH" TXH WHP VXEMDFHQWH ® RBFKOLED ® H RERVGHFOMR V
DWUDYpV GD LQWURGXomR GH PpWRGR\O G]D GR\R GO0 R LLWDG XO/AL OILDY D U
HVWHQGHU R DFHVVR D EHQV GH FRQVXP R IBDVR PDVY RW\QPPNVR\AH $
WtWXOR GH H[HPSOR p FLWDGR :DOWHIR*S RS RXS/RTKHQ AIDUS IGIR PpWRGR
JRUG HP SURS}H j FRPSDQKLD HOpF W RFIDP$PDM\SU BEXKDELWDomR
SEDVHG RQ ERWK WKH HIILFLHQFLHYV RFWXSH W Q\G LRQVIRQRRDWKH ZD\ WKI
WKH FKRLFH Rl FRPSRQHQWY ZLOO DOWOR K MK K RPOLH Q WF WRGARPISWR KL\
SHUVRQDO WDVWH" 1R WH[WR GH *URSLXRloP SR U®WDLE HV WD BDQRG MRV
SRl WKH KRXVH DV D VHW Rl FRPSRQHQVDOW W B VKRG WAD'Q YHERPRS R TXH
SSUHIDEULFDWLRQ DQG WKH SUHVXPHWNRQRBROLWMCREWKAHVYPEZRXOG
ZDV DUJXHG OHDG WR ZLGHU FKRLFHH HKWXU S URMLG H & RPR \QR W D P
RV DXWRUHV R GLVFXUVR GH *URSLXV p LK VHSDIMWDHEQ OG B DERO MR G
IOH[LELOLGDGH

1R FRQWH[WR HXURSHX p SRVVtYHO REVHDQIW W X¥H LoV B8 yYRDYWL FDV
HFRQYPLFDV RX VRFLDLV TXH VH UHJLVW D&PX RWR SHIR tRBRWYD GGIH S UR
KDELWDomR SULPHLUR QDV GpFDGDV GH QRVHPHDGRWIBQG®RPFDGD

GH WHUFHLUR QDV GpFDGDV GH tIRGRV (RUDWY SHWWLFXODUPHQWHE
SURItFXRV QR FDPSR GD DUTXLWHFW X UIDW 18 AW R VWPLDQLGRRJ R E WG XGH SD!
LPDJLQDU H H[SHULPHQWDU QRYDV IRURDQ LOQWT WIK\WMHFRWYBQ RDL\D OMR | QH
SUHIDEULFDWHG WHFKQRORJLHV ZLWK DI ZH[GEO HY XWAH ORE RKXS\D FWHK H Q
KRXVLQJ" &ROLQ 'DYLHV FLWDGR SRUVHO O [FKBIR K QHIIDEWW F QW H G
+RPHREVHUYD TXH *WKLV H[FHVV RI DUFKLWHGWXE D/OR LDINH QEK IGCAVE Q|
H[DPSOHV RI KRXVLQJ ZKLFK ZDV LQKHURH ML ER\WR ® \R YIRL QWH ORQJ
WHUP"~ $VVLP 'DYLHV QRWD TXH QDV GpFDGENVWRHG WKURXJK WKH

N¢

7,/ -HUHP\ 6&+1(,'(5 7DWMDQD 3G H VIREGHV HRX YO € JL E@H Q
7./l -HUHP\ 6&+1(,'(5 7DWMDQD 3G H YIREGOHY HRX YO @ JI BLO¥ Q

N¢



HIDPSOHV RI WKH pJUHDWV /H &R UEK\WDLUHIX HW RIKIDW WK LV KLV W F
ORXGHU WKDQ LWV DFWXDO SURGXFWW3HHDWH O LLRQ WMKG1 WR LRQ H
HISHULPHQWY RU XQEXLOW VFKHPHV" 1RHIDHIRRGRD DG PGV 3GWHK H
HPSKDVLV LV RQ XVLQJ ERWK HFRQRPLHV RHVFBKRLEXWDW GRR PR GF
VDOH &OLHQWY DUH SUHVHQWHG ZLWEVD IZQ &/HRRJHD @DV HRY RSWDUHQ
LOLPLWHG LQ WKH IRUP RI VWDQGDWEXISDWWNHBQWERBNM ELEMWWV\ LV
DW WKH H[SHQVH RI WKH DGDSWDELGYWU RAUKW IOHR QQ HWLIHBLLRD L

1R SHUtRGR GD GpFDGD GH H R PRULWHQ®WHR FXHZILFDUDP
FRQKHFLGDV R PRYLPHQWR GH PDLR GH YRPXPUIRQGH RE L © Hs H
HP 3RUWXJDO YDL LQVSLUDU SURFHVVRADGHSROIRUFDY HHFREY B D
FRQWH[WR GD DUTXLWHFWXUD VmR UHDO\DEDGHEDRWEHVY FREUHU
GHRQWRORJLD H pWLFD HP SDUWLFXODXL WHREWR R SR SHWOLGR]DGRU
H[HPSOLILFDWLYR 7L00O H 6FKQHLGHU HVIHOMD GRR WQLRD KKIPE K R/ RD SU
FRQIHUrQFLD *$UFKLWHFWXUHYV 3HRSOHR HED Q F BIH®R 'BlUS XU &/ R FHP
TXH HVWH 3PDNHV D VXVWDLQHG FULWLTRF\RW R RGBXEHVRKH WM G |
DQ DEVWUDFWLRQ ZLWKLQ D XQLYHUYVD® WWDHX H RN WWHEH DY/OP RQL
PDVV KRXVLQJ VFKHPHV $JDLQVW KH D UGX W FRRHUWKKHQUHHIEOWERH H G
WKH XVHU ZKLFK PHDQV H[SRVLQJ DQG DBNDKRWEDHGRLGIS WKWV
WKHPVHOYHV 'H &DUOR PDNHV LW FOHDQHAWKBRWFHWWORRDGR| WK |
DUFKLWHFWXUDO REMHFW RQ RUGHZLWRYDWIOHR ZV U\ QVRR DRDQILR Q V
WKH XVHU LPSRVHV RQ LW WKHUHE\ D FRIQORAN\HIRIL QWK W KIH FSRW K LT
IOH[LELOLW\"

1RV ILQDLV GD GpFDGD GH HP GLDQWH KHXPDQRRHGR BEDGMHFWR
GH DUTXLWHFWXUD SDUWLFLSDWLYD QIFXBL&N VG D YKOEY M RWRS LOLH [ 1
&RPR QRWDP RV DXWRUHV 3WKH VROXWMQ RQ WKW JHHPRRFQOWLN DW L
ZHOO DV HGHFHQWUDOLVDWLRQYT RIQWKMHUSQOFRQDQJILYURRHVS/XEDLF
WHPD TXH VHUi HYWXGDGR HP GHWDOKH QR TXLQWR FDStWXOR
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2 FDStWXOR DQWHULRU IRL FRQVDJUDGHR PRUAWKWWERWO [ B&ER HY
SHGUR 9LHLUD GH $OPHLGD GD QRomR YGIHD 1 0BHT X HWPIB @ WL \WQHH U J
H HP ~OWLPR j QRomR GH pKDELWDRPRMRLBOHH YHOMM®HK DHAURK QHL G H
DOQWHULRU FDStWXOR LPSRUWD VDOLBOOQWD&FR GHILQG/HWP N Q WIRHGUHK DIE L
[OH[tYHOY GH TXH GHYH VHU HQWHQGLRPIR SHFORN LRUS XU IV DFANLRM L U
ILP HQmR VHU HOQOWHQGLGD VRPHQWH FRPR XP ILP

1HVWH FDStWXOR SDUWH VH GD OHLW RBDWD ®QRONBHDIE®RLLYDE RV R

SHORV DUTXLWHFWRV 1XQR 3RUWDV H )WQRQKPEER RG [ R6 LRKRYDy TKDR
*3ROtWLFD GH +DELWDomR" QR /1(& HP  HG®WIHKHRS R\VQ¥IOXEERPQR Ol
$UTXLWHFWXUDV 7HRULD H 'HVHQKR WRBKEWLEFDGRRHR 3 URMHFQ GR
HP YLVWD LQWURGX]LU R HYWXGR H DQi®VVEURBRVADR RV E®H UHNRW ¢
AXLQWD GD 0DODJXHLUD GH EOYDURO6LHDEBLKWIURDG Q BKILRWD 0RQUR
$OHMDQGUR $UDYHQD LQWHUQDFLRQIRO/R SHi \D FIRD\G R H\RW H7 MCH [W R\
DSUHVHQWDGDYV WUrV LGHLDV FKDYH TX\WHH VIHUA®®Pt GRW WRUGRBBHWY |
DVVLQDGR SRU 1XQR 3RUWDV HP TXHRGG W BYTIX [DS BV WS DRUDLOD V' S D
DSRLDU SRSXODO}HV PDLV FDUHQFLDGDV QDEER®WWHWX oan RURK UDRAD
6$$/ 6HUYLOR GH $SRLR $PEXODWYULR RRFDRQRRBRRGWQ DGR QW m
6HFUHWi{ULR GH (VWDGR GD +DELWDOmMRXHDRWEDQIXPWHEWRRLWUD E
HP SUR[LPLGDGH FRP DV SRSXODO}HV QRDVUHDW PG R KR H) RO } H
SDUD R VHX UHDORMDPHQWR $LQGD TXR BURYHDPD 6%$/ SHUPLWL X
R UHFRQKHFLPHQWR LQWHUQDFLRQDO ]G R9 DHITXD VH F RAR L @ X DIXRV % L
HQFRPHQGDV FRQJpQHUHV GDV TXDLV VHXERQWDDED RDBMDLIXBIR UID

'H DFRUGR FRP /RSHV 'LDV QR WH[WR GHQWHWVWWrR SGHYDV
IXQGDPHQWDLY SULPHLUR SDUD TXH RHQWMDGRVSXEBMKVVHBHRAXW R
OLPLWDGRV QR DSRLR GR PDLRU Q~PHUR BRQID® DAL DV V XGH YOHW m R
JHVWmMR VROR XUEDQR H j FRQVWUXomRHGXQGRIUD VYW G XWvnk DG/H

/23(6 ',$6 7LDJR 3$ SUHFHGHQW R 6330 MERUDWRRE\ IRU &LYLO (QJLQHF
KRXVLQJ UHVHDUFK SURJUDPPIQWBAUQDWLRQDO &ROORTXLXP 6$$/ DQG $UF]
'"HSDUWDPHQWR GH $UTXLWHFWXUD GD 8QLYHUEWRBEH GHSRRLPEUD QRYH



KDELWDomR GHYLD UHVSHLWDU RV LQWHWHWWH\R KW RHXNXXGVH.\DH. PIX&RR U
GHYLD IRPHQWDU R LQYHVWLPHQWR JUIDGXKWDDY QW ¢K D/ KHRY¥ LSARMMOHNQRFLD L \
UHFXUVRV PHLRV WHUFHLUR DV FRPXQL®PGERYW HXRFKB D GRPWSHIHYHQR YV
SHUWHQFHQWHY D WHUFHLURYV GHYLDPRHUUQRWPHWRRY\GHMG A DX
IRVVH HP EHQHItFLR GD PDQXWHQomR GDVDWHIBHVYWB@QWHYDLYVY H VRFL

1R WH[WR GH 1XQR 3RUWDV H )UDQFLYXPBPRP ®©&LOQFBRUDKQLBPOGAH

TXH QHQKXPD WLSRORJLD DUTXLWHFWYQNBOMR GFYAROAQWIRY D KREHP
VROXFLRQDU R 3SUREOHPD HFRQYPLFR SROGUWRERRHBIR DORKBBFPRQ WH
VLPSOHVPHQWH GD HVWUXWXUD GD GLVMWWHIEXRYMR /RPIRDAR GRWPRHQG
RSHUD R VHFWRU LPRELOLIULR $ YD @WMNMHP WIDS RWRDUOD KDEELWDom
HYROXWLYD p R DXPHQWR GD :DGDSWODWHYDILGEDGGRDjWHEBRGDLHA TXH
SULPHLUR DGPLWHP VROXo0}HV WHFQROYJLWVWWIYLDBRP DG RRHIPY mEFD L\QDX
HIHFXomR VHJXQGR QmR GLPLQXLU D TXDOURIRBWHWNGCDYV DMRDOAXR}IBRYV
QtYHLV PtQLPRV H[LJLGRV SDUD KDELWBOmM&F B/MHIHG LR VRDEWH YR QR
SURFHVVR GH FRQFHSomR UHDOL]DomR &/DLVWONPDDTXBIUNHUP GWHXRP D
PHOKRULD FRQWtQXD GD KDELWDomR GR \DFFRRUWRG RFRRPY PLIFDR®RN M H XV
RFXSDQWHYVY VHMD SHORV SUySULRV DXWHJFRRQWRWI X\OHNRD DXV B8 RYpV G|
PHLRY DUWHVDQDLY RX LQGXVWULDLYV

2V DXWRUHV VXEOLQKDP RV ULVFRV LQHUMBRWRYLDP >GDL ®&DJBLOWRo GR W
HYROXWLYD GH 3YLUHP D VHU D IyUPXQDWyDLIRW BH RRNMM VHIUHIDOo}H'
VRFLDLV H XUEDQtVWLFDV TXDQGR RV @QRYQFHL SVUNQY+RORRYHEPUHBP
iUHDV XUEDQL]DGDV PXLWR PDLV H[WHQNVD \D'QWKHIVUSD R Wd.[D IODIGAHS RU 7L
H6FKQHLGHU GH TXH D KDELWDomR QLGB &R KPYRHLHROQSMHID XP

ILP H QmR FRPR XP ILP HP VL PHVPR S$SLARWKOR HHWAS®HIR VHFWRU G|
KDELWDomR VRFLDO HP 3RUWXJDO FXMDWWQSFPOWGRM PR FRRXEXNQ®W IS DXUD
R DXPHQWR GD H[FOXVmR VRFLDO $ Pi LPDBDW SIHMV RDRDWRR LRV
EDLUURY GH KDELWDomR VRFLDO UHNKROW B5 DH R W IUGIL RDXOMMURRE HP R WW U X W)
HP JXHWR H XPD HVWUXWXUD GH PRUDGRKPBVVKBSPHRIEMMDGKQPLD GH
SHVVRDV FRP EDL[RV UHQGLPHQWRY TEHPSRHUUDGRUY HiH) PXDW RV GRV
SUREOHPDYVY REVHUYDGRV HP EDLUURY GH KDELWDomR VRFLDO

$ VROXomR DSUHVHQWDGD YLVD XPD UHO®D&GR OXH RPEROWWHQWDGD
HOWUH GRLV QtYHLVY GLVWLQWRYV XP GRX33URJ®&B OOLMXRWARWRXOD" 'R
SRQWR GH YLVWD GDV SROtWLFDV XU E D3 Y DIXHNVKOD H PWDHWWVRD Dy UWPXE D

/23(6 ',$6 7LDJR 3$ SUHFHGHQW RI 6%$$/ « S

3257$6 1XQR '$ 6,/9% ',$6 )UDQFLVFR (YRORMWBEMROQWHFWXUDV 7HRULD
H 'HVHQKR ,QYHVWLJDomBRH WRR Y$BBWIXEOLFDO}HV S
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p R GHVYLR GH FDSLWDLY LQYHVWLGRV oQBVH$BEX0 DRDERVVK®ERWT
PDLRUHYV iUHDV GH WHUUHQR H SDUD D Q—RFPGHWWRUGH KD BIHWPDELERY 'R
SRQWR GH YLVWD GD DUTXLWHFWXUDI XBIGWLUQRERSOD YL GWXERQBW L
XP VLVWHPD EDVHDGR HP UHJUDV VLPSOHV GHDSDR NsHFBWRY H IBK[UHDFX O
XPD SULPHLUD IDVH GH LQVWDODomR PBNV FRKFHER GIRP SHAD IRBU

HYROXomR TXDOLWDWLYD GR DPELHQWH GUHBVMVD BD3RM QDWHIRVFRP
HYROXomR VRFLRFXOWXUDO GRV KDELWIMHWHERLE QHOTDLAMER MXQUWNNUILH
DVVLP SHOR DJUXSDPHQWR FRPSDFWR KRUGKDQWD G R®K X¥DYPGWR IDQ
GHQVLGDGHYV UHVLGHQFLDLY DGHTXDGDVPIHURY LD ¥ IHWFRQIRPIoDn S K
HTXLSDPHQWRY XUEDQRV H SRU RXWSRPR@OQWMLEROSEDB8HWIH BPDBD Fp

&RP R HVWXGR GHVWD WLSRORJLD DUTXLMGHROMUBD SVRHOXOQ 1B\
LPHGLDWDPHQWH JHQHUDOL]JiIYHLYV j HVFPBO/HMDEDQDBD 3 WH WIDWEY R
VHMD FRQFHELGDV SRU IRUPD WDO TXH VHRSIRWVY DW R FIRPV WR W XFIL R (
GH FXVWRV PHOKRUDU DPSOLDU RX UHRRYDHY ROXDth R GRVY \XRNVHQ\
HRX UHFXUVRV DWULEXtGRVY DRV VHFWRUHNMSVRVHDRWD RBWDUNR
YDQWDJHQV HP VRFLHGDGHYV FRP QRWyULDYVHFRQYPAIFOEGDGHYV VRFL

'H DFRUGR FRP 3RUWDV H 6LOYD 'LDV HWWD XRQKDRRQQWHR DOVHRH L D
D IDPtOLDV GH PHQRUHV UHFXUVRV XPD X¥H)| STXAD FRRDWFHBS OB
XUEDQtVWLFD H DUTXLWHFWYQLFD GLOBUO /KWL SIRR GGt YFHDO/ DG DR WPID
FLGDGH HOD ID] HQWUDU R IDFWRU MAHRBIRRXWYEQDR'L GH IGRLWLQGR D
RTXH RV DXWRUHVY GHVLJQDP GH SSURFHNADRQEBH BEWD RRODLWPRLYW HF
HVWD p XPD VROXomR TXH WHP VLGR VXERVWLPDGRVSHROWRSR T UWR /ALY
ORFDLVY SHOR TXH R VHX WUDEDOKR SURFFXRI WNPODLEDIKEEDWHRIV G|
WLSRORJLD

J)DFH DR GplLFH KDELWDFLRQDO TXH GHi® RALHJ B URFE XHOH PB R BRI GR |
XP EDL[R QtYHO GH IRUQHFLPHQWR GH KIDHEYLIMGIRO } HSW B W H QWM HALWV X D
HFRQYPLFD RV DUTXLWHFWRY DILUPDMR3$RMVDDD KPEG /DO HY RO X\
Sbub SURMHFWRYVY GH KDELWDomR VRFLDIORP GRDWXH DO RBEWMEOoR
FRQYHQFLRQDO DFDEDGD IDFH j GLILFXQ@®BGBGCRY PBRRIJUDYHERBEVGH
XPD UHQGD IL[D PHVPR VH EDL[D UHOPWGRDPHYQWHH GR PKH LQYH\

3257$6 1XQR '$ 6,/9% ',$6 )UDQFLVFR R (¥+FDEALWDYODT « S
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JUDGXDO PDV GLUHFWDPHQWH VREUH XPRWB UUWHIQYRO FHDBUNG RHHIXUD V'’
TXH GHIHQGH D IDPtOLD GD LQVHJIXUDQORUGBBXRP QRPDGLVPR

2XWUD IDFWRU D IDYRU GD XWLOL]DROMHRQGPINQ/R PADLSRORFHQWHPHQWH
REVHUYDGR HP KDELWDoO}HV VRFLDLV GH UFKQ@WREGDV¥RORVUXKGDGRY DU
PDQLIHVWR R GHVFRQIRUWR VHQWLGRHEHODHNVLIGRHO WBIVWIHK K BVLVYP D P
QmR WHU TXDOTXHU FRQWUROR VRE UHWRM DH RFRQWWDH G DPVWODN RN EGE MW D om R
JHVWmMR GHVWDV KDELWDoO}HV p PXLWDV MH]JGVWIIHVLXDGEGIHY PRVHRVWHYV R
TXH FRQWULEXL SDUD XP VHQWLPHQWR GoHnRH[FRRNVIN®R ¥ WHWXHDID
H[HPSOLILFDWLYR YHMD VH D QRMWUAIRD GIKKHE®WDP GG HRMDQHLUR GH
VREUH RV DOHJDGRV DEXVRV FRPHWLGRWBH&H®D ,6 9 X X®PDomR
LOQVWLWXLomR SDUWLFXODU GH VROIRGORVYHE®LGHR\RPILNVE RAW DN VERYW /vyl
H GDV $PHQGRHLUDV HP 0ODUYLOD (P FDXVD BDEWKRWRV TLRAPHQWR
DUUHQGDPHQWR VRFLDO H GR LPSHGLPHDWOR DR DTXDMIDICRRG H XH R
SRVVDP H R GHVHMDP IDJHU" SDUD TXHP p WMRLVRS RBWIDQMHY D

3DUD 3RUWDV H 6LOYD 'LDV R UHFXUWROMRLSRR® A WL GD KDER VRO XomR
DOWHUQDWLYD SRGH VHU H[SOLFDGRODWGBY W\ @GRV EUWHRMULFDQRYV
ODWLQR DPHULFDQRV GH H[SDQVmMR UHFB@WOWHBEVHWR iFBILY HWLHV
SLQYHVWLPHQWRY RFXOWRY TXH VH SUHORH GEHP 5 QEHEW WIYR Y $ M WX
DV FRQFOXV}HV GR WUDEDOKR DSUHVHQW®&GR QR&R®EUMARVFGR 7
,QWHUQDFLRQDO GD +DELWDomR QR (VSBHRDXVQWWRSYyORJD 0DUOXFL
OHQH]HV FRP R(WWWXDRY IRUPDV GH RFXSDomR LQIRUBBIQ\GIMUFLGDGH H
GDV SUIWLFDV GH XUEDQLVPR FRQWULEXMRERGHVSDRRIBOXWURSRORJ
WUDEDOKR VMR HVWXGDGRV H[HPSORV GHVBMDRDX tRDIQR RIP B DGER H
GD 3UDLD LOKD GH 6DQWLDJR H QDLPK®DGH RDSDDVSHL HP &DER
9HUGH H SRVWHULRUPHQWH LGHQWLILMDRG RW RRGHHRWV Wi R EKBW T X H
YLVD H[SORUDU H DSURIXQGDU GLQkPLFDRLHELYVGH LB D &R IR RAMIDO

2 HVYWXGR FRRUGHQDGR SHOR /DERUDWYKDBLDD&LRO® HIFG ARRIHUDOmMR
FRP R OLQLVWpULR GD +DELWDomR GR *RYOHUD@OR VIH R&PFBER VORHWPEHIQ W R
HVSRQWKkQHR GH Q~FOHRV XUEDQRV LQIRRIPIDRY SBROQMN GWXE®RD VD
XQLIDPLOLDUHYVY DXWRFRQVWUXtGDV HP VLVUWBRM BQO9ROXWLMR D SDL
FRQVHTXrQFLD GR DXPHQWR GDV PLJUDO}HW DX WD FRQMWX (R¥R GNWD

3257$6 1XQR '$ 6,/9% ',$6 )UDQFLVFR R (Y+DEALWDODN « S

3$'5-2 ,VDOWLQD )XQGDomR ' 3HGUR ,9 YDL SHUGHU /yLRY Hi¥RRQGHRHLUDYV
1IRWtFLDV KWWSV ZZZ GQ SW DUTXLYR LQR HYLRIL ISBGGRD RO B LRWGH
DPHQGRHLUDYV KWPO



GLILFXOGDGHV H LQVXILFLrQFLDV TXH DWPHWLO \ HUHFO HRNMUIDEMHE D
DJUDYDP VH FRP R DFHOHUDGR FUHVFLPHQWR XUEDQR

3HUDQWH D VLWXDomR KDELWDFLRQDO GDVHDORD\DP BYWRR WRAFILE
SURFXUDP LQWHUYHQO}HV UiSLGDV SDUD HQMWWR IDFHO BRDGRHEGH
FRQVWUX0}HV HVSRQWKQHDV &RQWXGR HP BQJXOW XWDERYDWDV |
UHMHLWDP D LQIRUPDOLGDGH XUEDQDWLHM TEB D FLXGIDAGHF WXWD D)
DSDJDU D FLGDGH FLQPWLFD DWUDY p W XcH \XHP D QM-FRRGYH LED FiRR) FH S
GH RUGHP IRUPDO" H HP RXWURV FDVRXUEDQLDL @IBRPDQWGEPXEGD H D
HVWHWL]DGD H PXLWDV YH]HV GHVWLWKEGR SROVWKFRRB WFR®R P L
LJQRUDQGR IDFWRUHV OLJDGRV FRP YILRIOIQRFLR WRFOX WS DHFVBO 3
D DQWURSYORJD 3D FLGDGH FLQpWLFD TXHGWH XPRDQ VY VWU MWKGED B HS Bt
LQLFLDWLYDV LQIRUPDLY QmR GHYH VRUDWRHWD GJH FIRPGX PLREERH G H ¢
GHVHQKR XUEDQR PDV VLP FRPR IRQWH BHVP®VSHYBQKR GIHWWL-P
LQWURGX]LQGR D IOH[LELOLGDGH H XP®D S\WDVnRL FIRGGLH X®DHG D
HVSDoR 7DO FRPR VDOLHQWDP 3RUWD H 6LOYD pLEBQBROTLXBIULRWH
HQRUPH YLWDOLGDGH UHYHODGD SHODYV DXUHED QX FEDVONH W Xk OCDDQ/G 15V
SXUEDQL]DO}HV TXH VH LQWHJUDP QXP PROW®RRXGHED®RFILRQMPp TX
QmR VHMDP PDUJLQDLV DRV SODQRV ’

3RU ILP LPSRUWD DLQGD VDOLHQW DWW BRUAHK HW HFFLIBVDERHWHIDE HOD V
'LGLHU "UXPPRQG SXEOLFDGR HP XPWHGWRGRL FRE FRRQ VW U X W L
HYROXWLYDV H GDV SUIWLFDV FROHFW GYDS5/RERQKLE DR AR IGN HDQH |
1R VHX WUDEDOKR '"UXPPRQG GHVWDFD WGH HDREBXo@AR SIDRF HR/WHRD \
XUEDQDV FLQpWLFDV LPSODQWDoOomR GH VWELQYVRRU BDdink RU IGRRW
DEULJRV HP EDUUDEFDYV FRQVWUXomR VOYBOQDUBRP GHRXUMROR
FDGD XPD GDV GLVWLQWDYVYV IDVHV R DXWRQVODAMWM QWORFYDGDB RIVY GCQF
VRFLDLY REVHUYDGRYV QRV HVSDoRV GHEOVLFBRYL2XRE BXLPHLRID S
HVWHV HVSDoRV FRQVWLWXHP VH DLQGD FRWRVWHNBPLVWYWLDLRY |
DSURSULDoOomR GR HVSDOR PXLWR H[SUHVVDYDS UWRPDL B EHGHRQEGD HY BB o
p PDLV HYLGHQFLDGD GHPDUFDomR WHUHRWROYDPIQWWHREUWHWRD RGI
KDELWDomR DWUDYpV GH PXURV FDQWHLHMN HVXH QEDWR BRGMHR
VHU JRQDV GH FLUFXODomR ]J]RQDV GH VRFAWDVYI] O ®GR RiX FOQRFOLLIAD G |

0(1(=(6 ODUOXFL (QWUH DV IRUPDV GH)BFXSFAGR G IRWRP UH SHQVDU ¢
SUIWLFDV GH XUEDQLVPR FRQWULEXWRV GH XPDL® QWH(RSRG&RIIUHIR/ RHV SD
,QWHUQDFLRQDO GH +DELWDomR QR (VSDoOR /XVySRQR /1(& /LVERD

0(1(=(6 ODUOXFL (QWUH DV IRUPDV GPIDRFXSBomR LQIR

3257$6 1XQR '$ 6,/9% ',$6 )UDQFLVFR R (Y+DELWDYODT « S



SRU ILP QXPD WHUFHLUD IDVH REVHUYDGHY XPWVD FRQNRO LSO/
&RPR REVHUYD D DQWURSYORJD R TXH DVIEKUWHMVHD/XWMW B FRPUIRHEHQ GHU H
FDSWDU QOQmR QHFHVVDULDPHQWH p D IRUMD XUWKPQPEDHYRV¥LD®DWVXH
FRQIHUH VHQWLGR H VLJQLILFDGRYV jV GNRSDOFH[QLELGDGBHEH LHIKRDQ
FDSDFLGDGH FRQWtQXD GH DGDSWDomR SDWDG DUGHNINSR QK HUEW X ORQHFH
H[HPSOLILFDWLYR REVHUYH VH R SURRHR/ 'GP HXROQWWLOMRQGR\EDLU

&RQIRUPH REVHUYD 3RUWDV H 6LOYD 'LDD/O@RIBPUPQGEMVREFEDHG GR
SURFHVVR GH FRQVWUXomR TXH VH YHOHKWODVDGREMWDQW H XOHL BLOWDFRWLYR G
OLEHUGDGH GDV IRUPDV GH DUTXLWHFWHKWWWXERECHAD REPOIVP SIRUD D
XUEDQL]DomR H KDELWDomR HYROXWLYDVRWHULIRGHQERMVFDPHIQRW QRYV
WLSRV GH SODQWDV GDV KDELWDo}HV « $®ONFD/ORHBVHWE®DR DYDEDLP
GHILQLomR GD GLPHQVMR GR ORWH H WXV SR DDW 8 HPDVR/RRAE ISJaH Y H U
XP ORWH GHPDVLDGR UHGX]LGR VHULDFRDWDDIWX B YN RSQXOWHRQGHB DVVLP
WDPEpP XPD RFXSDomR H[FHVVLYD GR VROR VRRR¥DVBPMOEBDGBHINUEB D
HYROXomR GH WRGR R FRQMXQWR”’

3DUD RV DUTXLWHFWRY QR SURFHVVR @B o GIYRY RWhRDGEHWEDFDP V|
TXDWUR IDVHV GLVWLQWDV GH GHFLVmMR

SORFDOL]DomR GRV FRQMXQWRY H DTRY LW B URDQ W U IKEDELowhIRo m R
VRFLDO GHFLV}HV TXH SRGHP DVVHJXUBPWDGHH @i DRR RVD HFRRU W HV
HFRQRPLD GH HVFDOD GRV VHUYLoORV VRFLDLVY HWF ~’

SGHFLVMR GD GHQVLGDGH H GHVHQKR XWHEBDOPR MRHHMEBDDRFB~EOLFR
HVSDoR SULYDGR FXVWRV GH DUUXDPHQGRRWMUS BdR POLNUMHK-OEARL F R
SUHYLVMR GH HTXLSDPHQWRYV YDULHGORGEBWR IBPHIGRWH[ RUHVYR GR
EDLUUR HWF ~

SGHFLVMR GR GRV WLSRV H iUHDV OLPBWHUNLGWH KOD/BIHVR OUMR TXH G H
R LQtFLR XP HVSDoR FRUUHFWR QR WHUP K RKD SHIRQAXemRR G3D HALE\DD R
HIWHULRU SUHYHQGR XP DUUDQMR HFRRMW LERVGWWODUOHMBRQLFLOLIUL
H SDUHGHV PHGLDQHLUDYV HWEF ~

SGHFLVMR GRV SURFHVVRV FRQVWUXW LY RVDT ¥ B FLR®DWi L GGWM X3 D V
RSHUDo}HV H D LQWURGXomR GH HOHRWQAMRRVDLQQRRWIRDDLMIRG GD
LQLFLDWLYD HWUDEDOKRYV GRVY SUYySULRY EHQHILFLIULRV’

0(1(=(6 ODUOXFL (QWUH DV IRUPDV GPIDRFXSBomR LQIR
3257%$6 1XQR '$ 6,/9% ',$6 )UDQFLVFR R (¥+FOEALWDYODT « S
3257%$6 1XQR '$ 6,/9% ',$6 )UDQFLVFR R (WFOELWDYODT « S



BREUH R ~OWLPR SRQWR RV DXWRUHV @RmPRGLEEBRB® NMRRWH DR'
SURFHVVRV FRQVWUXWLYRV D DGRSWDU R X IMRE®HIVD&HSRR/Q VVHLX/0 F
SDUD D H[SDQVMR GD XQLGDGH UHIHUIPGERMRBHQWMOHFKBWRN SUf
IDEULFDGRYV IDU VH i SHOR FDUIFWHU GORMSRI W LMAW RY [D BH jFMMW RV
PDWpULDV H PmR GH REUD GHVGH TXH \SHURD B DHP\DWDEHDGIEVWRYV T
SHUPLWDP TXH R VLVWHPD DGRSWDGRX\WRUDLGR @-B PS8 @ LD OVR H J XL
FRQWLQXLGDGH GR SURFHVVR

3DUD RV DUTXLWHFWRY D PDLRU GLILFXKOBDIGHDGMR RS RO X9} HWDGHHV \
LQWHJUDomR GHVWDV JRQDV QR WHFLGRH¥YWEDWQ R ~BOIHRVHGHUBB QR H
wurV IDFWRUHY TXH VmR

FRPSDWLELOLGDGH IXQFLRQDO TXKKMSHQUHDEY HFW AROKIoO MR j |
XUEDQD GH VHUYLORV H[LVWHQWHY RX HPY HRUWPLDRODMR VHG EKYHQ G
FRPSDWLELOLGDGH GDV QRYDV IRUPDV URVLOHKKUHEDQN HRP W HQRW HR

FRPSDWLELOLGDGH VRFLDO TXH GHBEKBQE8W WX LFOUWLRV BIRIVR VR GR V
DFRUGR FRP D FRPSRVLomR VRFLRHFRQYMOFIRHJHWLGHD) WH SIRSXGH
IDYRUHFHU D KHWHURJHQHLGDGH VRFURWXOWXUDO GRV PRUDGR

FRPSDWLELOLGDGH YLVXDO TXH GHSH@BEKRDGIHWF RFKD GRV G D
KDELWDO}HV SRU IRUPD D TXH D VXD pLLRADIWEP T X WHHHWW PR G ROFR QM X
XUEDQR

SRUWDV H 6LOYD 'LDV DFUHVFHQWDP DH QW BGIRM HP S0 U IDFEPRWDHGGH W K
VREUH HVWH QtYHO GH DYDOLDomR GHiDBIWHMWMHRWKWL XL FQHR VBH P
VHIXURVY H REMHFWLYRV™ H TXH 3Vy XPD SWMWALEFDI ®GR DWOWIDWUHPLN
TXDOLGDGHY GD SURSRVWD TXH GHSHQGHSIDVHPBRGDGIR HU RMG R\
DFRPSDQKDPHQWR « TXH IRU SRVVtYHOUXD]JHYRIRXORR'IR GD

1R KPELWR GR HVWXGR GHVHQYROYLGR BRUp IRUIMHIVWH GV BIGDY X P'D
PHWRGRORJLD GH DQiOLVH GH SURMHFIWWRD/ GKHKDEV.V Do @RI HQY IROWR/
SULQFtSLRV H FULWpPpULRY GH SURMHFMRWXTUROHTXHUWPH WRHA W RE MH F\
HP GHWULPHQWR GH PHWRGRORJLDV TXHFLXAHQQWHWBMBEADWHXQRXUiF
VXEMHFWLYR $ PHWRGRORJLD DSUHVHPNXEBGD BRVYVILEH FIRWBDWDW L®
GH SURMHFWRV GH uKDELWDOmR HYROXWWYHDWRWP JIBRIHUHRRM YV
HFRQYPLFRVY SROtWLFRV H VRFLDLV 3RHPWOPD HOGHLOWDJ O BV YSLUER.S5 D

3257$6 1XQR '$ 6,/9% ',$6 )UDQFLVFR R (¥+FDEALWDYODT « S
3257%$6 1XQR '$ 6,/9% ',$6 )UDQFLVFR R (WFOELWDYODI « S
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TXDWUR WHPiIWLFDV 'HILQLomR GRQ3URROGIRDQ~FOHRLLQLFLDO
&ODVVLILFDomR WLSROYJLFD GDV VROXo0}HV H GHVNAFRD&hRH®NW RRJIR\
XUEDQR

SDUWLQGR GD PHWRGRORJLD DSUHVHQWDGRLVHSBEBDRRWVHMAVVEDGRW RV
SURSRVWRYV R EDLUUR GD 4XLQWD @WIR (D0 BHIXEWMDDOR RURD LBV FDVRV
GH HVWXGR VHUMR TXDQGR QHFHVVIULR GHYVLWXBRRY SR U &DMR/ GH
(VWXGR %Y UHVSHFWLYDPHQWH TXH YIWMRDRNVWUDRPBEDOKIRL G HH [B@I®LVH GR
FDVRV GH HVWXGR

$ DQiIiOLVH GR EDLUUR GD 4XLQWD G DOHLODXIXB LAFD(VSBHWNRHQ & IDD

GD 4XLQWD GD ODODJXHLUD (QVLODFMHQWRAMR AFBEYWWH omR GD
KDELWDomR GH FXVWRV FRQWURODGRY SDVDGBRDODIDIXRWHFONDXUD C
DUTXLWHFWD $QD /XtVD 5RGULJXHV H B3%URKRROIWIBDBG\RRQRWH& QDFLRQDO
GD +DELWDomR QR (VSDoR /XVYyIRQR _ +DERXYOMWXNRD 8UERPRIAD GRV

/I XJDUHV H GD OHLWXUDV GDV HQWUHYDGWRUBWR kREXWRL®R V \HHD GIH
'RXWRUDPHQWR HP $QWURSRORJLD GRVVWSPo RVWH BEZW/R & HY DG&GHH
DSURSULDomR H FRQVWUXomR LGHQWLWYW)DGRPGW RADQ/MR GDAPDVMDR GD
ODODJXHLUD 6L]GHWDOHLIUD -RVp $IRQVR *RPHV

$ DQIOLVH GR EDLUUR GD 4XLQWD OR @GWRR ISMYULBD GBI \OAHLWXWY D GD HTXL¢
GH SURMHFWR $OHMDQGUR $UDYHQIRP$V IRQRWWHOVRQWHPYRLR GH OD
&HUGD DSUHVHQWDGD QD SODWDIRURDGGIL DIUW R DWGH WR QW BYGERGDL O\
GD DQIiOLVH GD 4XLQWD ORQUR\ D S+RIV/IHQWFGIRRRLQUYBRQFHSWV 'HVL.
6WUDWHJILHYV DQG GHWRPWVHNM[OHU H BHEDVWLDQ (O NKRXOL

3257%$6 1XQR '$ 6,/9% ',$6 )UDQFLVFR R (DEAWDYDN « S



6REUH R EDLUUR GD ODODJXHLUD 1D58HWIRHDLD GWLEDGHIGHDGH URP
RV WHUUHQRV GD DQWLJD 4XLQWD GD WD®OWR XIHLUIB R @ PDOBVBIOIR Q G |
YLQKDP VHQGR RFXSDGRV GHVGH R LQtFLR SR GRRD\GXOQBRV GH
KDELWDomR LOHJDO H SUHFiULD GLVSHURRWRFODLYOID/RGDIG RIVERV F
GH 6DQWD ODULD H 1RVVD 6HQKRUD GDGROGUVN IV RR X8 D ¢iy R O MUX W R
r[RGR UXUDO GD RFXSDomR GH HWQLOFKEDD@R & P\ QG B VEPU QDGR V
H[ FROYyQLDVY FRPR FRQVHTXrQFLD GR SHUtRIERSBYVOUBHRO XomR
SRWHQFLDQGR XP FRPSOH[R JUXSR KHWHWIRLRYH RF IHH GHMVDGRY
KDELWDomR

$ SDUWLU GD H[SHULrQFLD GHVHQYROYUBDVWHRY SURMHFBOR\D B R$
6L]ID p FRQYLGDGR HP SHOR PXQLFtSWRKGPDH &XYROD RO UDWD GH
UHDORMDPHQWR SDUD RV DUUHGRUH\WR GP EHLV&e® GHR B3O DB QW KMD(QPDQ V
SBUEDQD GD =RQD 2HVWH TXH RFXSD XPD BUDMNQEINR BGIHILQRBFAKLQ
GD ODODJXHLUD

3DUD D DUTXLWHFWD $QD /XtVD 5RGULJIJXHMHFWRWD FHWGH LR C5Q) |
FXVWRYV FRQWURODGRYV GH UHIHUrQFLD K\DD D QTR W K FSVHXQUDV S\RADWY
WiFLWDV LPSOLFDO}HVY LGHROYJLFDV pWLMFDSRU DRERIWGAEFDW WHP IV
GD 3FDVD" FRP VROXo}HV TXH VH SUHQGHP QRMHDIDGDOHWQYMH FF
PHWRGROYJLFD GH WLSRORJLDV DGHTXD GDWWMH HLY\RID X)\W DD vh R QFXAPH
PRUIRORJLD GR EDLUUR SHUDQWH XP D >JHDLUWN XU BRPRBI HH @ MUHL GR- L D
XP SURFHVVR SDUWLFLSDWLYR GH VXFHVVR’

3RU ILP LPSRUWD DLQGD D DFUHVFHQVDDYXTRMW CR GJ FOMHOVDVIX HA U
GHPRURX FHUFD GH YLQWH DQRYV 3GHVGH RVLPODVPHRQRW UM O}HRY TjX't
VHIXQGR $QD /XtVD 5RGULJIJXHYV 3SHUPLWLX¥ K®RomRWXSDKECIRGB]BRIDR
UHSHQVDU GDV GHFLV}HV SURMHFWXDLYV UHD DR LIDGFIHAHWR S®N VRN U WD
FRUUHomR TXH VH IRUDP UHYHODQGR QDREIGHVHQYUROMDRIJIGIR K5 LDF W F
FRQVLGHUD VHU 3R WHPSR TXH YDOLGDTXHWEBWNUDDPHQWH D $U

‘XUDQWH RV YLQWH DQRV 6L]D DFRPSDOWRXTRHSURMKVWRD LOGHL
IRUPXODGD SRU 3HGUR 9LHLUD GH $0OP HIRGER UWKQ WIXIE OG.K) KIDX HD D
SLQWHUYHQomR GR DUTXLWHFWR WHUPLWH BRIOMWRHIGHRS R 6W B UW DHD\

52'5,*8(6 $QD /XtVD $ ([SHULrQFLD GD 4XLQWD GD ODODJXHLWRV H (QVLQ
FDXWHODV QD FRQFUHWL]DomR GD KDELWDomR BB B XV WRVHFRQWIDRDLG/M\G DS D L
&,+(/ &RQJUHVVR ,QWHUQDFLRQDO GD +DELQRD0mPB ELRVOWSIDR R VEDQRVPR &XOV
H (FRORJLD GRV /XJDUHV )$8863 6mR 3DXOR s

52'5,*8(6 $QD /XtVD $ ([SHULrQFLD GD 4XLQWD GD 0RO®JIXHLUD

52'5,*8(6 $QD /XtVD $ ([SHULrQFLD GD 4XLQWD GD ORO®JIXHLUD

52'5,%8(6 $QD /XtVD $ ([SHULrQFLD GD 4XLQWD GD 0RO®JIXHLUD



PHQFLRQDU D HQWUHYLVWD UHDOL]DGDOHRRR 0ilBHRO RRD® V§ URGY R
*RPHV QR KPELWR GD VXD WHVH GH GRXMRWMWR AWRR R EDHLUR /RSHV
TXH UHIHUH TXH HP DV DOWHUD o }RIEFURDKO H I MWDODoRM RRFLDO UHVXO W
QD SHUGD GR GLIiORJR HQWUH XWHQW HQIB \BRHR Bl F/ALWLX\D/G B Ri FSOHIDDG HV W L C
'L] R DUTXLWHFWR TXH 3DV SHVVRDV GL\GAHXWYRD \R FERIFRSWHAHQRS HP VR
SURMHFWR GLVFXWHP FRP R 6L]D R 6LYWEHWBWORVWROQATR MR Gi
H[SOLFD SRU TXH QmR Gi WRGD HVVPDSDUWR FLIS®LIMRLRVIQHIDIXHQWDP
PXLWR PHOKRU DSyV D VDtGD GR DUTXLWHFRWRD GRW RAQWUDGD GR
WHVWHPXQKRV GRV GRLVY DUTXLWHFWRYV PX®&HHDDVSRWN LLE)WUBBEH GR X
SRU 9LHLUD GH $OPHLGD VREUH R SRSHDOOBB OR TXEMHFR/ RQDFDEDGR C
DUTXLWHFWXUD

$)2162 *20(6 O0iULR -RVp 3(QWUHYLYXDRDR BHITUR /RSHV ,Ql " LQ
)DFWRUHV GH DSURSULDomR H FRQVWUXomR VBGH®WWWGR 06 H FFDWRRU QR BIDU BR G D
ODODJXHLUD 6L]D7BIVHLGH 'RXWRUDPHQWR )DFXOGDGH GH RDOPA MWD 6RFLDLV H
8QLYHUVLGDGH 1RYD GH /LVERD S



%DLUUR GD 4XLQRWD GD ODODJXHLUD eY

30DQR JHUDO
JRQWH $V &LGDGHVY GH EOYDWERBL]DLIJXHLULQKDV

yLJ



)LJ JRWRJUDILD DpUHD %DLUUR GDDR2XX&eQRMDDGD ODODJXHL
JRQWH < -RVp ODQXHO 58GELBEOBHY GH EOYDWERRBAL]LIXHLULQKDV

)LJ JRWRJUDILD DpUHD %DLUUR GDDBDX&QRMUIDGD ODODJXHL
JRQWH <« -RVp ODQXHO 58GELEOBHY GH EOYDWRRAL]LIXHLULQKDV



)LJ JRWRJUDILD DpUHD %DLUUR GDDBDX&QRMUIDGD ODODJXHL
JRQWH
KWWS SUDQFKHWDGHDUTXLWHWR EORJVSRW FRE8D PDORUIUEBIQILNPRYRUI) WWP O




)LJ &RQGXWD %DLUUR GD 4XLQWD GD ODODJXHLUD eYRUD
JROQWKIWWS Z7ZZ KHUHDUFKLWHFWXUH FRP

)LJ &RQGXWD %DLUUR GD 4XLQWD GD ODODJXHLUD eYRUD
JRQWH <« -DYLHU 6iQFKH]

)LJ &RQGXWD %DLUUR GD 4XLQWD GD ODODJXHLUD eYRUD
JRQWH 'RFXPHQWIiIULR 3RUWXJDO V &RPPXQLVWR-RKMLQJ (VWDWH E\ EOYD
LQ 7KH SUFKLWHFWXUDO 5HYLHZ



)LJ &RQGXWD %DLUUR GD 4XLQWD GD ODODJXHLUD eYRUD
JROWKIWWS VRENV VWXGLR FRP LPJ EORJ PDODJXHLUD HYRUD VL]D MSJ




)LJ 3DUTXH %DLUUR GD 4XLQWD GD ODODJXHLUD eYRUD
JROWKIWWS KRXVLQIJSURWRW\SHY RUJ LPDJHV HYRUDB MSJ

)LJ 3DUTXH %DLUUR GD 4XLQWD GD ODODJXHLUD eYRUD
JROQWH <« 9OLWRULDKYWODWSWHL]ZZZ IOLENU FRP SKRWRV HNDLQ DOEXPV




)LJ 3DUTXH %DLUUR GD 4XLQWD GD ODODJXHLUD eYRUD
JROQWH <« 'XDUWHWWOR Z272Z JDS SW PDODJXHLUD KWPO

)LJ 3DUTXH %DLUUR GD 4XLQWD GD ODODJXHLUD eYRUD
JROQWH <« 'XDUWHWWOR Z272Z JDS SW PDODJXHLUD KWPO




T Pianita piano terra [ Ground floor plan

Prospaty colla rasidonza del tipo A Typa slevation A

yLJ 30DQR &DVD 7LSR $ %DLUUR GHILWOL@WRU®D 0DODJX
YRQWH

KWWSV L SLQLPJ FRP RULJLQDOV H HGH D H HEDEF MSJ

Pianta planc terra | Ground Roor plan

HE-

Pianta primo Piang First floos plan
i) T
0 00 |
| | UL 00 (g [
Prospets delts residenza del Gpo B Type shevation B
)LJ 30DQR &DVD 7LSR % %DLUUR GDUODXL&YWRD D 0ODODJXH
YRQWH
KWWSV L SLQLPJ FRP RULJLQDOV H HGH D H HEDEF MSJ

9,,,



yLJ )DFKDGD &DVD 7LSR $ %DLUUR GHLUYWRLQ@WRU®D 0DODJX
JROQWH < /HRQDUGR )LQRWWL
KWWSV 7ZZZ DUWIRUXP FRP SULQW W\SRORNK P @ FBOLWHAW XD W IRR @D O YD UR

VL]D

)LJ J)DFKDGD &DVD 7LSR $ %DLUUR GHDLYBL@WRU®D 0DODJX
JROWKIWWSY 7Z7Z7Z DUFKGDLO\ FRP EU EU F O DV VIDARMWGDGDUH X O W HX\H WD

DOYDUR VL]D VLWLR ZHE DOYDUR VL]D WUHLUNRBR]D ZHEVHWH




)LJ J)DFKDGD &DVD 7LSR $ %DLUUR GHDLYBL@WRU®D 0DODJX
JRQWH <« *XLOKHUPH 3LDQFD
KWWSV Z7Z7ZZ IOLENU FRP SKRWRYV SLDQFD




)LJ J)DFKDGD &DVD 7LSR $ %DLUUR GHDLYBL@WRU®D 0DODJX
JROQWH <« 9OLWRULDKYWODWSWHL]ZZZ IOLENU FRP SKRWRV HNDLQ DOEXPV

6REUH D 4XLQWD ORQUR\ 1R FHQWUR GBRFL GBHEHMRHGHAXHUXWD QR QR



BREUH D 4XLQWD ORQUR\ 1R FHQWUR G X FADQ ®BGHMRHGAXHUXD QR QR
GR &KLOH R WHUUHQR GD DQWLJD 4XBSQWODPDRWHQWHR &HAX
KHFWDUHV YLQKD VHQGR RFXSDGR GH\GH R LG R FE EOMXQRDRD G H
KDELWDomR LOHJDO SUHFIiULD $ RFXSDbh®&D GG RRD M @ADL JRIR S
PLQHLURV FRPR FRQVHTXrQFLD GR HQF KWHUDP & QWRHGL WK DGEDQ D ]
HVWH GH ,TXLTXH SRWHQFLRX D IL[DD®FROGBIVS HDWDWRP®N GDIV TXDLV
SHUtRGRYV GH PDLV GH TXDUHQWD GH DERWDWSRDY GHOKIDGDV WH Ut
DV IDPtOLDV GR WHUUHQR H GH DV UDGRMDEHQDVSBXWRULDBDG
FRPSHWHQWHY GHFLGLUDP DMXGDU D FRRXQDGUBE&WD PGIQIDROW | Bl
IRUWDOHFHU DV VXDV UDt]JHV FRP R ORFDO

$ SDUWLU GR SURMHFWR GH LQYHVWLJD&6mMmEBHVRBYR OSYQAPQ B FRH G\
HVWUDWPpPJLDV SDUD KDELWDOmMR VRFLDGRHXEQKRRDWUES R QRBRRKPREANMW
GH '"HVHQYROYLPHQWR &LHQWItILFR HU7IGHQBROVILMRHFRV OWHQQHPHQ'
FRQYLGDGR HP D HYWXGDU XP SURJUDWB GBUDHSBRWRPH GH
IDPtOLDY GHVHQYROYHQGR XPD VRO XoR\R IFIDFXOJ] VARH/ UW 8§ RQODHRIL V
DV QHFHVVLGDGHV H GHVHMRV GRV VHXVLKWLSUHRBRGRYBOM RF XHWD
FRQWLQXDU D YLYHU QR PHVPR ORFD O KHW WRDGIHP &K G\W DRQ WAXH

'H DFRUGR FRP 'UH[OHU H (O NKRXOL XP D SGHW HQWFE DG DEH D QW
SURFHVVR GD 4XLQWD ORQUR\ IRL R UHDR R\ PRRWDRG RIHIPE RXH 3ZH
DEOH WR DJUHH RQ WHPSRUDULO\ UHQR PRYMK FRQM\QU X¥FKRH RQ SH
2V DXWRUHV DFUHVFHQWDP DLQGD TXH EQMURH AW 8 \VIHWW 0 PRVQW L Q
WKH IDPLOLHV EHJDQ PDNLQJ WKHLU RZCR 6KDWQRHVKBQBX HOBHQYV |
WKH KHOS RI IULHQGYV QHLJKERXUV \BRROF WKORQWDRPFRQWKYV IRU
ILUVW ILQLVKHG KRXVH WR EH VHHQ DRRP DORWWW ¥ D[ WHKIHUX QU R/ V *

1R DUWEHBODFLQJ 60XPV ZLWK +ROMRUGRDOIVWD %UXFH 6WHUOLQ
'LWKLQ D \HDU (OHPHQWDO V XQH[FLWLQ X FR QHFYURIGWHH G/ W. QX\FRV X
FKDUDFWHUIXO QHLJKERXUKRRG RI YDUWMNGHKXHQ ZRGFRLWERZKR XV
ZRXOG FOHDUO\ JDLQ YDOXH RYHU W.IRRHMD WBWOKHWH WRDRD GHRWK HU
KRXVLQJ SURMHFWY LW V VRFLDO KRXWKBU DAKDQ D YOHY W PSHHIDW HU'T

'5(;/(5 +DQV (/ .+28/, 6HEDVWLDQ DQKH 4RLQWD ORQUR\ (OHPHQWDO’
+ROLVWLF +RXVLQJ &RQFHSWV 'HVLJQ 6W b RWIHIK H\ DW GRIU RAMNY VGI VS

'5(;/(5 +DQV (/ .+28/, 6HEDVWLDQ DQKH 4RLQWD ORQUR\ (OHPHQWDO"
+ROLVWLF «R8VLQJ

'5(;/(5 +DQV (/ .+28/, 6HEDVWLDQ DQKH 4RLQWD ORQUR\ (OHPHQWDO’
+ROLVWLF «R8VLQJ

67(5/,1* %UXFH 5HSODFLQJ 60XPV ZLWK +DOILQD :L4RMX/H

KWWSV Z7ZzZ7Z ZLUHG FRP UHSODFLQJ VOXPN ZLWK KDOI D KR
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)LJ ,QWHULRU GR TXDUWHLUMR D QWWHRVGCIDAXKERSDDMORQURDL, TXLTXH &KLOH
JRQWH # (OHPHQWDO &ULVWYEDO 3DOPD

)LJ J)DFKDGD IUHQWH UXD DQWHV GGDRFXISQWD ROR QWDRWUWURXLTXH &KLOH
JRQWH # (OHPHQWDO &ULVWREDO 3DOPD

;9



)LJ ,QWHULRU GR TXDUWHLUMR GHSRR\GD BEXRFXWD R UBR\DLIUXLTXH &KLOH
JRQWH # (OHPHQWDO &ULVWREDO 3DOPD

A

=

)LJ J)DFKDGD IUHQWH UXD GHSRLV GOGDREXSQWDROR@DRUURXLTXH &KLOH
JRQWH # (OHPHQWDO &ULVWREDO 3DOPD
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)LJ $SDUWDPHQWR 3LVR 7pUUHR DQWHWR G RKXQWINnRRQWRL ,TXLTXH &KL
JRQWH # (OHPHQWDO &ULVWREDO 3DOPD



yLJ $SDUWDPHQWR 3LVR 7pUUHR GHSIRULVRGGDREXISPWBROR@WR\ ,TXLTXH &KLOH
YRQWH )RQWH # (OHPHQWDO &ULVWREDO 3DOPD

yLJ $SDUWDPHQWR 3LVR 7pUUHR GHSIRULVRGGDREXISPWBROR@®WR\ ,TXLTXH &KLOH
JRQWH )RQWH # (OHPHQWDO &ULVWREDO 3DOPD
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yLJ $SDUWDPHQWR 3LVR (OHYDGR DQWHR GD RXXGWOMFRQ®WRL ,TXLTXH &KI
JRQWH )RQWH # (OHPHQWDO &ULVWREDO 3DOPD



)LJ $SDUWDPHQWR 3LVR (OHYDGR GHSRIWM GID RBXLEIDWMIMRRQUIRY , TXLTXH &KLOH
JRQWH )RQWH # (OHPHQWDO &ULVWREDO 3DOPD

)LJ $SDUWDPHQWR 3LVR (OHYDGR GHSRIMN GID RBH{LEDMWMRRQUIRY , TXLTXH &KLOH
JRQWH )RQWH # (OHPHQWDO &ULVWREDO 3DOPD

yLJ $SDUWDPHQWR 3LVR (OHYDGR GH SRIM GIDRIFULEIMMRR QUR\ , TXLTXH &KLOH
JRQWH )RQWH # (OHPHQWDO &ULVWREDO 3DOPD






'"HILQLomR GR SUREOHPD
2EMHFWLYRV VRFLDLVY &DUDFWHUtVWLRGBWXGPB&®QRPL VI GIDUS

S3BDUWLQGR GH XP SHUILO SURYiYHO GPIKBQWWRVLBRIGHNK L&G'R G LU
VH D SRSXODomR HP WUrV HVWUDWRY VHIKNDRBRyYyPL¥RDHPDSDF
UHODomR j QHFHVVLGDGH GH KDELWDomR

z HVWUDWR RV TXH DXIHUHP UHQGLPHQUW®IRUMEKW BOPKHOWSHRR |
FRP UHFXUVR D FUpGLWR DOXJDU RX FRQVWUXLU D VXD KDELV

z HVYWUDWR DTXHOHV FXMRV UHQGLPBOQWRW QM RHD PHWWR
j SURSULHGDGH QD VLWXDomR DFWXD ® NRPHQUFBPG RSA VY M HQ@EER
SRUpP FDSDFLGDGH GH VROYrQFLD HP UG @ RoHM\WS B FXOPNRRH Q

z HVYWUDWR DTXHOHV TXH QmR GLVS}IHPXGBUHNQRX PTHKHWRW
SRVVXHP DSHQDV D XP QtYHO GH VXEVLVWQHFVUDLDXIHS@WR RHU
DORMDPHQWR R SDJDPHQWR GH XP DOXJXGR HFRQWKGRSRV)
FDSDFLGDGH LQDSURYHLWDGD GH LQLFLDWLYD H WUDEDOKR ~

$ + 1D ODODJXHLUD R SODQR SUHYLD D FRQRWUXomRSBWD
&RRSHUDWLYDV SDUD D $VVRFLDomR BWDORYKGBBHWH )RBHQWR
GD +DELWDomR SDUD &RQWUDWRY GH S-DWHQ Y Q DFILIPWMQY\WDR SUL Y D C
GH TXH VH GHGX] TXH RV VHXV UHVLGHQMWSNORYWWRS\G IHVAWUILLEW RS/
UHQGLPHQWRYV

% + 1D 4XLQWD ORQUR\ R SODQR SUHYWNVDuBRRWBDVY] VIDPtPLEDFLGD
HFRQYPLFD SDUD DGTXLULU XPD FDVD HAH®AIGHH KD BSIDWDo EHRQWHA E V L (
SHOR *RYHUQR GH TXH VH GHGX] TXH R GSUHRWHRW RD DSHHVQMRD V HT X
RFXSHP R VHIXQGR H WHUFHLUR HVWUDWRY GH UHQGLPHQWRYV

1R FDVR $ R EDLUUR GD ODODJXHLUD QmMRDW KHH DX\WP I CHIWVDAWF WHNAX Y
XUEDQD H SHOR VHX WLSR GH PDOKDFBGRHQNDBBEGH QMRHGRIEH VH
GHVFULWR FRPR XPD HVWUXWXUD UXUDG® US$SKDWID LGN OG H @ WRIQ FADULD P W/
HP SDUWH QDV JUDQGHYV GLVWKQFLDV TXH VHSNUDP RKHHRMRJRD ERU |
D FLUFXODomR GH SH}HV HQWUH QRYDYV iRJH@W URHFH WSDRLVIR HVRY I
SULQFLSDLYVY TXH FRQGX]HP DR EDLUURXEP ONOBDNXHEEWMUSRKRYWMDV
HvwuDGDV RQGH VH SHUGH R YDORU XUBRRURDDGERMDAHPGY LDXI
WUDQVSRUWDGRUDY GH IOX[RV PRWRULIOXGRY DB IGVH O/ Q WHRYWERH GSHH }
H ELFLFOHWDV $VVLP D UHGH GH DFHVXERLPORQWGHEXHK 3WHD WH]
VDLU GR LVRODPHQWR DR TXDO ILFRXOFRGIDGBGXUN YW H UGHIF BGDV

3257%$6 1XQR '$ 6,/9% ',$6 )UDQFLVFR R (¥DEAWDYDN « S



$ QmR LQWHJUDomR QR FRQWH[WR XUEDD®HIQFRD EDDUUR Y®I D0 (831 O D
LQH[LVWIQFLD GH HTXLSDPHQWRYV H VHUYLORRQVWIHWEIR G WD W XD
FRQWHPSODGD QR 30DQR GH ([SDQVMR 8UBHQD G DVARKIIF 2B \GMHIR QW HV
GH WUDEDOKR FLUFXQYL]LQKDV H DFHVV R/ DISGVPGRHD TKHLRMJIG B GR
3RUWDV H 6LOYD 'LDV QmR SHUPLWHP 2XPHDQ WHIODM X RWARGD/ \WR@WH DV
HVWUXWXUDV FRQVROLGDGDV H D PRELO VG D GsH. |®DN XH WAL ULXADX 3 DV VR F L
WHUUHQRYV TXH DOL HVYWDYDP H DLQGID/ HVWWSH WP G 3 FRYWWIHD MR GH
HTXLSDPHQWRYV GH SDUWHVY GR SURJUD R NERRY URNH FWXER\RVOBY TXH
IH] SDUWH GR YHUGDGHLUR DFKR TXB SRR/AVFRWWDjUOD GDIXL.WD IRL GH
QXQFD KDYLD GLQKHLUR SDUD FRQVW UXURMRN\WMDERSDRPADWRBYVLH GHOH
H SRUWDQWR R GHVHPSHQKR GD FLGDGMOD L(QH\DS QR TpX HQXWPH G L D
VHMD"

,PSRUWD WDPEpP UHIHULU TXH R SHUIL®RGKXPOLR iH RREH\PLERQNMH QR ORFEL
TXH VH GHILQH SRU XPD pHVWUXWXUD GHHDRUERPRUHAD KRPRJ
VXSHUDEXQGkKQFLD GH SHVVRDV GH EDL[RV QK®OGLPHOPXPD| UHYV XC
GLVFULPLQDWyYyULD GH VHIJUHJDomR VRFANE A XIUEDBVTXGHSKLWELW D om R
&RPR UHIHUH (QULF 3RO FLWDGR QR FBYtWKQRX]HPVINBY GkPEGDV GH
PDUJLQDOL]DomR DXWR H KpWHUR PDUJGHDOLEDomMR UPWROAHRUIKQFLD
FULPH HWFLQFOXVmMR QR SURJUDPD GH KDELWDOODNVOQRHS/W.IPHRGBY D SH
HVWUDWR GH UHQGLPHQWRYV p XPD PHGDGD VSH HYHHUQWLLTYXOH PS DAUIDL VI
IHQyPHQRY TXH VH DGPLWHP GHVGH MP $ROEBUXRPUQUWHROWEIMWR FDXVDO
FRP D WLSRORJLD DUTXLWHFWYQLFD SWWREROWMHULRIADXIGCRXH BR~PHUR
GH KDELWDo}HV GHVWLQDGDV D SHVVRDV GRUMQUGPHHQWRRWMVWUDW
UHODWLYDPHQWH EDL[R SRU FRPSDUD o nK® EARWPD &} H~ FGHHORN IGIDG DV D
SHVVRDV GR VHIXQGR H WHUFHLUR HV@XPIVR URS RBENGR FGHQ W B U D

1R FDVR % D SURSRVWD GH LQWHUYHQ oXiR\WDUDR QURD LYJWHRWG Q GIL D
IDFLOLWDU D LQWHJUDOmMR GDV FHUFDGG&PP QRDP VOH DY HTRY UG/ D QW L J L
4XLQWD ORQUR\ ORFDOL]DGD QXP Q~FOHR XWFEDQR H RBGV RIXLEXER
EHQHILFLDQGR GR DFHVVR D VHUYLORV R QWU XBMR QMR DHLD OFomR
TXDOLILFDGD SDUD SHVVRDV VHP UHQGL PR WRG LR X GAIPIIFW 8 DTXHH
SHUPLWLVVH VXVWHU D DTXLVLomR RX D OXIRKH ) \G4-D XIPFOF R D E | MbDroRn FD
GLPHQVMR GD SURSRVWD GD LQWHUYHQ®B&MR HNHW U R WEWB GCRORSZHUL

3257$6 1XQR '$ 6,/9% ',$6 )UDQFLVFR R (HRDELWDO « S

$)2162 *20(6 O0iULR -RVp S(QWUHYLVWBO YPWRX B WIBDFANRILUD GH MXOKR GH
" LQQDFWRUHV GH DSURSULDomR H FRQVWUXomAFDYBKQWLWiULD HP WRUQR GD
32/ (QULF 30XHSULQWYV IRU RQWIHQWRLO BV\RKRORJI\ , « S



VH TXH QR SURJUDPD HVWMmMR UHXQLGDV DV DARRQUGLQWNJEDUMDRX PR
FRQWH[WR GD FLGDGH H D ORQJR SUBDRHFRQR RL Bl TTOPQ CELOLLR XPD Y
VHU YHULILFDUHP DV FRQGLO}HV SRW HQR ICDH. U 15Q G DPRi Q WRWH FR@ R V
D SUR[LPLGDGH GH ORFDLV GH WUDEBOBRHQ B TH{ISOLFEBDQ WRAR S X VH P
GHL[DU GH SHQVDU R SUREOHPD GD KDE LHVPR MHRo BR PR KHUJ D RWR P R
LQYHVWLPHQWR VRFLDO « TXDQWR DpXPRDVYMP QW HSREEFHIH TXH L
KDELWDomR VXEVLGLDGD VHUi GH ORQJHQVDHDWXYG D HFAHEH URMKRR VP L
~QLFD YH] QD YLGD SRU SDUWH GR (VWN8R VI BVNM&VRV B PTXIVMOHG H Y F
WUDQVIRUPDU VH HP FDSLWDO H D KDELWDSF®RPLAMFD XPV PIBIPROTE \
VXSHUDU D SREUH]D H QmR VRPHQWH BIRMHYHU VH GDV LQWH

$ WtWXOR WUDQVFUHYH VH D VHIXLGWW SPYRORBIPDGRIDDRYDR & X O W
VRFLHGDGH QR %UDVLO HGHP *BEEMXWRO9HOKR 3*$ FRPSOH[LGDC
KHWHURJHQHLGDGH H[SUHVVDP VH DWUDYpV RHFLDYVULRRP PXQC
SDUWLFXODULGDGHV GHQVLGDGH SWyS¥hRD G QK RIQRRIVL UDWW ¥ Q B R
SHUPDQHQWH SURFHVVR GH PXGDQoD H LRW RXVLR\G R, X®L/Y FERER \
FRQFUHWRYV SDUWLFLSDP GHVVHV PXQGRV FRR BBLPGHMPHQR
GHVHPSHQKDQGR SDSpLV H YLYHQGR VLWPNo}H /RFR D UW W GDVFVIXE
YLGDV SDVVDP SRU WUDQVIRUPDO}HV QmRFWyORQV R PEDNHPX DA Wi
GH VXD SDUWLFLSDomR GLIHUHQFLDGD HPN$IPBSQRVQHRB VP BV DH\G RFRF
IHQyPHQR GD PHWDPRUIRVH VRFLDO « ~ QMXRVBIMBMHRHVWROGRDPRWDG
DOJXQV GHVWHV EDLUURV FRQGLFLRQW PP XQSRR/GXR FIRD GW RIRYAD G F
SHOR HVWLJPD GD SREUH]D H GD H[FOXWPR DVRRIQFUHWXHDbRKHGR
HGLItFLR FRPR HQWLGDGH FDWDOLVDERUDGGRW IDFWRUHV GH XU

(VWUDWpPJLD HP UHODomR j YDULIiYHO WHPSBRHHFEXWSRM.FDomR GH

3$ HYWUDWPJLD GD RSHUDomR GHILQLGID HPXNKXWR N RVEIRBRD FW
HQWUDQGR SRUWDQWR FRP RV UHFXUWGR SHJHYWHQRY IDG HL W H
WurV YDULDQWHYV

, ([HFEXomR GRV SODQRV SRU VHFWRUHV YGIR/ WWLRBHWYDBRHNH YV
FRPSOHWDPHQWH DFDEDGDV GHVGH D DTXERIQMWU & BMRHGBDW Q
KDELWDoO}HYV

$5$9(1$ $OHMDQGUR 4XLQWD ORQUR\ LQ (®HFHKGWLD®D
KWWSV ZZZ DUFKGDLO\ FRP EU EU TXLQMWIDOPRQUR\ HOHPHQ
9(/+2 *LOEHUWR $QWURSRORJLD YREDBGD&KOMRX WD DHVLO H HP 3RUWXJ

GH -DQHLUR =DKDU HGLWRUHV V Q Z S



,, 3RU VHFWRUHV KRUL]JRQWDLV FRUUHNSRODBAHJIOBEMR SRVtRGR
SODQRV H VXFHVVLYDV RSHUDoO}HV GH DHXR VLR WRIWKDOMRGH W
JHQHUDOL]DGD GH LQIUD HVWUXWXUBNSIB PP RWRWDK BHEHL WRo lh R

. 3RU HVFDORQDPHQWR YHUWLFDO GDV VXWHR®GRYDBDL RSHUDOG
GLVSRQLELOLGDGH GH WHUUHQR DWPOD®RDLRYHVMWWD FHRWR SDUFL

$ % (P DPERV R FDVR GH HVWXGR D HVWUDIHYIL\DWGHQRYHEODD @R VS
SDUWLX GD SUHPLVVD GR *HVFDORQDPHQWR RBHWDReEPHV GDWWKXKEBRVL
GD GLVSRQLELOLGDGH GH WHUUHQR BMDO DQRD L IQLY HMMDLPiR'W R HBWDLU L FD Q G
VH DSHQDV GLIHUHQoDV QR IDVHDPHQWR DBOMRRSHKUE®tW WEH RIMU U
FRQVWUXomR GH HOHPHQWRYV GH VXSRUWdHHV AR G DWW WRSHUD GIHH K EHL W D
UHDORMDPHQWR

1R FDVR $ R SURFHVVR GHVGH R LQtFLRWXRj SGUIRWMMHKVMRRVHX WPUPLQR
GHPRURX PDLVY GH YLQWH DQRV VHP TXH FKRHIJBPVUMHDGHH H [ARQAED Rt

IRL GLYLGLGD HP WUrV IDVHV SULPRLER @ RPOMHRRRKOENWDOFhRQDO VLWX
D QRUGHVWH GHSRLVY GR Q~FOHR VLWXO@WRPR QRR RH\VFWHRHVHWXDGR D
VXO FRP PDLRU Q~PHUR GH IRJRV )RL XNBHRHFWXGR BRURVIRV SHVVRDV
D TXHP VH GHVWLQDYD D KDELWDomR WHIFFO&XB GKOQHWUIHRW B R WRH TXDOT X|
DOWHUQDWLYD RX PHOKRULD GDV FRQGTEX}H\G OBH KMy U3LDHW WXRHpV H
SRGHP FRQWDU GD KLVWyULD GHVWD HUBBULQHPFL N RIEEDN LWWHURWRY Q
SRVLWLYDVY 3RUYHQWXUD DOJXPDV VHUmMR GOQBRPQWOKXINVY RWXVRXDIWJD V
HYHQWXDOPHQWH LQIHOL]HV VH DWHQGBVIPRW j¥V VXV D QI3 RENY QGLV
VXDV FLUFXQVWKQFLDV RX j PHUD FDXVDXLGD GRGHYFXHY H XOD KGR /
UHIOHFWH VREUH R IDF3RGAHWRIWP SRHGX]LU TXH IDFH DR WHPSR H FXVYV
RSHUDomR QmR VH HVWmMR UHXQLGRVF®PWVY BDPURBRUWRKWIKEBEGOGHXBWIXVYDU D
KDELWDomR HYROXWLYD SRU VHU XPD |yRPKX ®ODQGIHFHVWHUILDQBHK XomR
GH FDSLWDLV LQYHVWLGRV H WHPSR GH HPPFXDOWHUT®BWLND G/MHWU
IlyUPXODV FRUUHQWHY GH KDELWDomR VRPALPBDUTRHF LPWRGRHFIS BRRESGR |
GH KDELWDomR

1R FDVR % R SURFHVVR GHVGH R LQtFLR DBMRp SURMHFWRRFIOXVmMR HP
GHPRURX FHUFD GH WUrV DQRV 'XUDWEHNR® GRVISBURMHHAWR IRL

JDUDQWLGR R UHDORMDPHQWR GRV PRUP GRUHXLQR D QRWQUR\ER LTWKH

IDFLOLWRX R DUUDQTXH GD FRQVWUXomRXE8 RVRW DROJ BWH TR B XPUHRH V

2 HVTXHPD HYROXWLYR GH KDELWDomR 8 URSRMWHBWXODDIKORAP H& WD O

DSRQWD SDUD XP IyUPXOD GH DXWRFRQWBWRY XWX UNXRYV CCHBWMIDGWHY H GI

3257%$6 1XQR '$ 6,/9% ',$6 )UDQFLVFR R (¥+FOEALWDYODT « S
52'5,*8(6 $QD /XtVD $ ([SHULrQFLD GD 4XLQWD GD ORO®JXHLUD



PmMmR GH REUD GLVSRQtYHO &RPR UHIHUW GHEBRIHWI GVHRFXBBUYMR G|
EDLUUR GD 4XLQWD ORQUR\ Mi HUD SRVVUDAMODVHREUDW SIH Pt
DPSOLDomR VXEGLYLVMR H DFDEDPHQWRREP®FOXHEDV R RV WIRWDQR
SDUD ILFDU FRQFOXtGD DV REUDV GH D FFIELIIFHMRVRXEBNY LVIRRRW D
1RV WUrvV DQRV VHIXLQWHYVY R HVTXHPD GHSURERWWEBMEDH ¥ RIOXKWD
ORQUR\ IRL UHSHWLGR FRP DOJXPDV Y DR\ 3d}JRIMHRW R\H KD RIXWDLJF LR
FRP XP WRWDO GH XQLGDGHYVY UHVLGHQFLDLV

&RQGLFLRQDPHQWRY WpFQLFR HFRQYPLFRV

S'HILQLGRV RV REMHFWLYRV D DWLQJHBRORBIKHF GQGR B XX HWA InE
H D WiIiFWLFD HP UHODomR DRV UHFXU®DR~VRBKHNMHHUQ R\H\WP HLRYR
WpFQLFRY QHFHVVIULRY D PRELOL]DU" QDGRURFPXBR o®HR X3PH V L\
VROR H GH XP WLSR GH LQYYOXFUR FRIQBWWOGRFWNKUBtWW ORD
UHVSHLWDQWHYV j DRV

$ 2UJDQL]DomR LQWHUQD GR IRJR
% $VVRFLDomR GH IRJRV H LQWHJUDomR D FLGDGH
& 3URFHVVRV H PDWHULDLYV GH FRQVWUXomR

$ 6L]D DILUPD TXH R HVVHQFLDO GDVGRDYDWWP B RUMLIERIOQIGEIIGH G|
PHvVPD FDVD D SHVVRD XP GLD HQFRQWUDW PHRKRQ GGH D IDR PGICDV |
FUHVFH (VVH p XP DVSHFWR R RXWUR pQfii DSRLYRGID GRENHQGWIiULD’
e SURSRVWR XPD XP SURMHFWR GH KDEHW DSROIZDGERHDSRGLD V

3(QTXDGUDGD QR kPELWR GRV HVWXGRV B8RQMWRQPHQWHRRR GELIDOR N
UDFLRQDOL]D DV iUHDV VXVWHQWDQGKQYHLRERPD BUDIE LWLFMR TXH
iUHDV GH FDUL] VRFLDO GLD GDV GDHGWIL®GEKDIBHi UHMMVEBIH FLUF XC
DR PtQLPR LQGLVSHQViIYHO PDV FHGHQGRYDBWREDSD UWH WHRARIY S
GRPpVWLFDV D FpX DEHUWR 1HVWH VHROMbGBR GHVGALM S VRE UHSH
Vy JDUDQWH D OyJLFD IXQFLRQDO 3:GLD  QRRSEMRRVWBHBUHRU Q RPLDN
WDPEpP RSWLPL]D D iUHD GH LQWHUYH@oWR UQDWRALL HOW HY¥idH Y
/IXtVD 5RGULJIXHV

'5(;/(5 +DQV (/ .+28/, 6HEDVWLDQ DQKH 4ARLQWD ORQUR\ (OHPHQWDO’
+ROLVWLF «xR3%VLQJ

3257%$6 1XQR '$ 6,/9% ',$6 )UDQFLVFR R (¥DEAWDYDN « S

$)2162 *20(6 OiULR -RVp 3(QWUHYLVWIBO YPWRXBWIBDFALRILUD GH MXOKR

"LQDFWRUHY GH DSURSULDomR H FRQVWUXomAFRDVYOGKMQWLWIULD HP WRUQR GD
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$V KDELWDo}HV LPSODQWDP VH HP SDUFHODGRIHNXGR YDWLPo}AV GH
P[ PRX P[ P GHVHQKDGR GXDV YHUV#HFRBDIBVWIMRLSBUD D UXD

H &DVD WLSR % FRP SiWLR SDUD DYV LWL HWAMNLIJEDNO GI® ORSWAD BWD GR SL
WpUUHR HP IRUPD GH 3/ FRPXP D WRGDWWIM EDN®DWHRINGHIB8DYV GH
VHUYLoOR FR]JLQKD H DUUXPRYV GH HVWDUSHJIX® Q DF RREX/RV D XP ®m R
VDQLWIULD H XP TXDUWR TXH SRGH DVYFRXPLDoOFHVHURQMWWHHIX @®ER SLVR
RQGH GLVWULEXHP VH RV TXDUWRYV DVVRPGDRKPEUWDNHIRHBROIRQGR
GH XP GRLV WUrV RX TXDWUR TXDUWRVLGEBQNRDBEHNVNHD PVOQBIBHV SHU
FDSLWD $V GLIHUHQWHYV RFXSDo}HV UHWKIRWDES HHP KG LIRW HOQWHVY RV
FRPELQDGRV GH YiULDV PDQHLUDV FRQWDIPQWR MHWVDFMW X\DU F HMSHR ¥ RH
VXEWLSRY GH FDVDV VHQGR LQYHUVDPHQMWIB GRS RV BEDR K DHI W BKWWLRAJ
OLYUH QR SLVR VXSHULRU WHUUDORPDLRLBRDQ BRX FHR@QR/RREWEDDMR GD
iUHD FRQVWUXtGD

2 FRQFHLWR FDVD SiWLR p WDQWR XPD DUHTKIUWQIFMDX UBUFEOQDFXODU
DOHQWHMDQD SRU UD]}HV SDLVDJtVWLFBViWLFDRE FR SR D SDJRMW\HFomR
GRV ULJRUHV GR FOLPD PHGLWHUUKQEBRDIXR SRVXR PLEUWRBCLPD XP
ILOWUR"~ 2 HOHPHQWR SiWLR IXQFLRQDVW DRE BWUBRRRHRHRB QY UH D UXD
D FDVD 6L]D TXH D UHODomR LQWHULPOU FRY{WMR LERUV FRIW X®RWARP D
SRSXODomR KDYHQGR TXHP VH PDQLIHVWPRYW DI DWHRQGH RIQMWUIRR G D G D
D SRVVLELOLGDGH GH HVFROKHU HQWRMURPDOXUR E MR BHXYRDQWH QLV
p TXH FRP R FRUUHU GR WHPSR PXLWRRXGR ERH[RVIRQREFDRQWDUDP
SRUTXH VH DSHUFHEHUDP GDV YDQWDJHRUTXH GBFDYD@KDPP PDLV
XPD VDOD DR DU OLYUH" DILUPD 6L] D V(VMXQWWRP BRFPHIDORWLWMR DOWHUQI
GRV SiWLRV H WHUUDORV UHVXOWD QE&PPHOMAMRGRBSRVLomR WUL

1R TXH GL] UHVSHLWR j DVVRFLDomR GH IRJRGDY VFRPV)ORDVIGBRDIHQFRVW
RX WUrV ILDGDV HP FRPXP 3SDUD QmR KR YOHRY WDORWUHW [CEBVOLWRRVIHUD
HIWHULRU"™ $ ODUJXUD GDV UXDV URSDWL Y XPHQW SUHRGWUMH MMRPEUD ’
H R EUDQFR GDV IDFKDGDV GDV FDVDV 33UHPHWHPRSBU XPPDALQJIX
TXH FXULRVDPHQWH HQFRQWUD LJXDOPHQUNNKLIMMHNXRY DU WUIBG LED R D
DOHQWHMDQD” YLVDP GLPLQXLU RV WRRUHVYGGR FGH BLIDRYHYD ID]JHU
DEHUWXUD SHTXHQDV GH QRYR QmR SRIUHUDQHW @RRYWW QGBIFMODU’
PDV WDPEpP SDUD SURWHJHU GRV ULJRUHD/OGR FORPPDUROVKRRRP R
YLGUR WrP WDPEpP XPD SRUWDGD LQWHIPLRXDWURXH GREBIDSHUPLWH

52'5,*8(6 $QD /XtVD $ ([SHULrQFLD GD 4XLQWD GD OROB®JIXHLUD
$)2162 *20(6 O0iULR -RVp S(QWUHYLVWDO YPWRXBW]BDFWLRLUD GH MXOKR GH
" LQDFWRUHYV GH DSURSULDomR H FRQVWUXomFDUBGKQWLW{ULD HP WRUQR GD



R FRQWUROR GD OX] SRGH VH DEULUXWRXP SHRIFOLAVLLKGRRRX D\GHT XD
FRQIRUWR OXPtQLFR H YHQWLODomR GRVY HVSDoRV LQWHULRUHYV

1R TXH GL] UHVSHLWR DRV SURFHVVRV H PODWBPFPHDLVYDGM DFRAH W
FRQVWUXWRUHY H PDWHULDLY FRQVHTXrQRF IR GRH BERRRPRCGIY FRQE W U
$EULO IRL SUHFLVR TXH D &kPDUD D SRHFIDDOVGIBD KPP 3 UREGXHAD @DWHU
SDUD D FRQVWUXomR GDV FDVDV

'‘DV RSo}HV IRUPDLY GR SURMHFWR UHIH VKRB HMHVX XDV EOD|@D nHP Y H ]
FREHUWXUD HP WHOKD H D XWLOL]DomRPGHYHE GRHF R\ NGRHORLBR QWM ]}
GH RUGHP HFRQYPLFD (P RUGHP D PHOKRNNOLX @V UMBWMWIDD IG\H Vm
HVWXGDGDV DOJXPDV VROXo0o}HV FRPR VHMBL® KKRWKRPRQWR\FEBR BF
GH FLPHQWR FRP DUHLD SDUD DXPHQWIF® R LVRODPHQWR DF~VWL

% 3DUD $UDYHQD p HVVHQFLDO TXH D KOV BIGQQWRH Y KEEGIDGERBR X |
LOQYHVWLPHQWR VRFLDO DGPLWLQGR DRERWVWEHDDNM RGPADGERHPXENSCE
H GHVVH PRGR D :KDELWDomR HP XP PHDRtOXBD\VENNMBHWDUW SREUF
HQmR VRPHQWH SURWHJHU VH GDV LQWHHDPSYDYHQD &HRWPW HH BSJRIM H |
FRQVHIXLX LGHQWLILFDU XP FRQMXQWRRWH IGIX HWH® W HYL FRHW HIQ
SHUPLWHP HVSHUDU TXH D KDELWDomR W$RY BORPLWLBGRR W XD
DPSOLDomR SDUD R GREUR GD VXD iUHQ GRJIDIHGW®D RS BHWHALGR HV
GD KDELWDomR D VHUYLoOoRV H FRPpUFLR

1R SURMHFWR GD 4XLQWD ORQUR\ $UDMHR XPMD P RQYEVDGSHMXHQD
HP P WXGR p PLQ~VFXOR RSWDPRV SRU SURGIH F\U DV \X-P B pkGILIDL W |
D TXDO SRGHPRV HQWUHJDU « GDGRW RVW KFXRPR\NQ WHVBRWDGH G
SURMHFWR TXDO VH ID]" 2SWDPRV SRGHIDXH D PHDDGAHWKH XP D
IDPtOLD LQGLYLGXDOPHQWH QXQFD SRGIQFLDOEGRGBUSDBRPYSHEVDW
RV QtYHLV GH TXDOLGDGHV UHTXHULGBD\S KD B LDV DH @QHIW DEXLVGADHEGHW D ¢
VH QXPD RUJDQL]DomR HVWUXWXUDO SUFIRIPVW UKD mRHISK JIIRQUGR PL P H
GDV HVWUXWXUDV H LQIUD HVWUXWXUDV PUQIHP VY QWIGER S B @Y H L
VREUHSRVLOmMR GH GRLV IRJRV TXH QmR/ \Hyl LIFDLUHQQWHH GRR XAMRRORDHL. Q t
GH GHQVLGDGH DGHTXDGRV 39LPRV TXHUXP RGEUHYRLEBQWRHD D

$)2162 *20(6 OiULR -RVp 3(QWUHYLVWBDO YHWRXBW]IBFANRLUD GH MXOKR
" LQDFWRUHV GH DSURSULDomR H FRQVWUXomADVBKQWLWiULD HP WRUQR GO
$)2162 *20(6 OiULR -RVp 3(QWUHYLVWBO YHWRXBW]IBFANRLUD GH MXOKR
" LQ DFWRUHV GH DSURSULDomR H FRQVWUXomADVBKQWLWiULD HP WRUQR GO
$)2162 *20(6 OiULR -RVp 3(QWUHYLVWBO YHWRXBW]IBFANRLUD GH MXOKR
" LQDFWRUHV GH DSURSULDomR H FRQVWUXomADVBKQWLWiULD HP WRUQR GO
$5$9(1$ $OHMDQGUR 4XLQWD ORQQ RNU FKIDAOQW DO L



KDELWDo}HV ,VWR p FHUWR H[FHSWR Q®RGWpU RHRpH) QRR~-ORGEIRUI VHPSUF
FUHVFHU KRULIRQWDOPHQWH VREUH RXWHIWGWRHIQR R X+HO WHPRDRDYHPHQWR
VHPSUH SRGHUi FUHVFHU YHUWLFDOPHQ]W A RMWHQMRMRp KR L2 STKRHMH.FW D U
XP HGLItFLR TXH WLYHVVH VRPHQWR DR @PUUHR H R ~OWL

e SURSRVWR XP SURMHFWR KDELWDFLRDOWVDPHYPWRFVLOH WLERORILDV
D 7 H H[FHSFLRQDOPHQWH 7 SURYLGHQWFL®R TKHDXKLWLSHRDIH
KDELWDomR SDUD RV UHVLGHQWHYV FR&} W IH PHRGW DR F RIQIROXWLYRV
KRUL]IRQWDO H YHUWLFDO

2V HGLItFLRY LPSODQWDP VH HP SDUFHODWKDHHRGRUGIRLEHVIPFRYV GH
HGLItFLRV R SULPHLUR FRP XP DSDUWRARHQRIRV(@ERSBUWD WHQWRY GXSOH
QR SLVR VXSHULRU D VHJXQGD FRP XP DMBPUINHRPH XWRDQBUSANMRHQWR
GXSOH[ QR SLVR VXSHULRU

(OHPHQWDO SDUWH GD OyJLFD GD FR @V W WAQoHMR IHQ MMRWAK B RY DRHQWR
OLYUH HTXLSDGR H[FOXVLYDPHQWH FRPtQUP RQ-+H CGHHRJPLQNLIFRGR D
RFXSDomR GD WRWDOLGDGH GH SDYLPHOWRHNVIGGRWDPE RILAR DGRHDXBNDU R
GH HVTXHPDV HYROXWLYRYV

2V DSDUWDPHQWRY QR SLVR WpUUHR GHVHO XROYHPFPOWVIR DHIFFUWO FRP

P GH iUHD FREHUWD LQWHULRU RQGH GQBWWR BXHPLWHUXPDHLRRIV D

iuUHD GH HVvWDU VDOD TXDUWR EBRLQKD FREHRWD H[WHULRU FRP DFH
DR SIiIWLR ORJUDGRXUR 2V HVTXHPDV HDYGRALXWHPY B 8 BUWRBRN@QWRY GH
WLSRORJLD 7 D 7 P PH DLQGD DORFDU XPD SDUWH GR HVSDoR SDUD
FRPpUFLR RX VHUYLORYV

2V DSDUWDPHQWRY GXSOH[ QR SLVR VXS$HDLRLU VGIHV QY RP YO+ U HR
LQLFLDO FRWBHRUHD FREHUWD LQWHULRU RQGH GURWILIVRXMPDVH QR Sl
iUHD GH HVWDU VDOD FR]JLQKD TXDUWRXPD GRI TWHIXD GR\VSLDRDomR
VDQLWIiULD 'HSHQGHQGR GRV HVTXHPDV Gt LRWVRVLDSMRWDRPH GI\GR V
SRGHP EHQHILFLDU GH POLW GH SDYLPHQWR 2V HVTXHPDV HYROXWL
SURSRVWRY DGPLWHP DSDUWDPHQWRY GH WLSRORJLD 7 D 7 D

'DV RSo}HV IRUPDLY GR SURMHFWR p GHOUWHWLGDWGHU GIRAWH Vb WALIRBD V
FRQVWUXWLYRV XWLOL]JDGRV TXH DWUDY pIVF IGARP X @ R/ HG B MXO/MP M B MWAR V
JDUDQWH D FRQWLQXLGDGH GH TXDOTXHWPIDO/MXGWDHMR®RYMKSH
LPSURYLVR SHUPLWLQGR D LQFRUSRUBD&GMRVGHRDPRIGBXREUD Q

1R TXH GL] UHVSHLWR j XWLOL]DomR GHRPDWHUVWDVVGEHHDFRW VW BomR G
HVWUXWXUDYVY UHIRUoDGDYVY GH EHWmMR DURBIBRWXUWLSOIV® DFIDF FRPSHD

$5$9(1%$ $OHMDQGUR 4XLQWD ORQQ RH\U F KCGHDRLKDQW D O L



PHWiOLFD H DFHVVRV YHUWLFDLY HVFDGDWXBRY¥ VOWH RIOSGRHWLEBEBP 2H
HGLItFLR p WDPEpP FRPSRVWR GH SDUHORFRGIGEANVBERHARM S HH ESD UH(
GLYLVyULDV GH SDLQpLY GH DJORPHUDGRVWUBRBXGIHRUGH VIEKD LDV T X
DFDEDPHQWRY LQWHULRUHY SRU UD]}HW G H \RSFROHPDHEFRQ WPHOLWBULDL
TXH GL] UHVSHLWR DR LVRODPHQWR WEPBLFKFR]p TXBWLY | BGLYIKNVD
WHPSHUDWXUHY LQ ZLQWHU DOVR UD/KHOVY HGAHRRBNVHBORXL OB QJ W\S
Rl ORZ EXLOGLQJ GHSWKV ZLWKRXW LRW R$MRWP XJR R PQ WIOOMIRE VR Q
OLIJKWLQJ RI LQWHULRQtYSODFEXW LQIUD HVWUXWXUDV p JDHUDQWLGD
OLJDo}HV HOpFWULFDV FRP RV DFHVVYULRYV PQGVYVISRHHOL D WIRVY IR X F
SDUWH GRV RFXSDQWHYV

JRUPDV GH RFXSDomR GR VROR

32V IDFWRUHY TXH GHWHUPLQDP DV IRUPDRF SRIGRIFPXS DX Q@ RUGRHV
HP GRLV JUXSRYV

x )DFWRUHV FOLPIWLFRV H FRQGLFLRQD P HQUMRW D RFEHDILHMV B O
YLVWDV HWF
x )DFWRUHV GH RUGHP VRFLRHFRQYPLFD ~

$ 2 30DQR GD ODODJXHLUD SURSRVWR SH@MH &RKFROADD SOXHMLAD. SCP
SURJUDPD GH FRQVWUXomR KRUL]JRQWDO GHIi[KDEL&WDOBRLY FRP
SDYLPHQWRY SDUD QmR VH FREULU R QWWIW O DI LFPL GID GWHH &D B i R
SDLVDJHP FRP D FROLQD GD FLGDGH HI XA WINDODWGEGRXBEQRAWHQOMR
OLQKD GH iJXD TXH DWUDYHVVD R WHRERM @RRGEN HQK\RH G YHH®IMRFD G F
HVSDoRV YHUGHYV HP WRUQR GHVVD OLQKD

6L]D HVWDEHOHFH GRLV HL[RV GH XUHKX®ILN 6rhiRSPRYOBURVGRXYDUWH L
JHUDGRYV SHOD MXVWDSRVLOomMR GDV GXDYV 8/IDSRPORIR B VoGH KKONED G DA
TXH YLVD FULDU XPD UHODoOomR FRP D PNORKRDQS WA KO MW HFQ\W § G3DV W |
FRP D TXDO VH SUHWHQGH XPD PHOKRULD GDHomMRRQKGED PH M PG B DIJRDOK
FRP R ODQoDPHQWR GH XP QRYR SURJURPPAXH6pR]IDHWNFOpFIXH TXDQGI
HX FKHJR j ODODJXHLUD YL TXH HUD SUHFLKRVIBD[LHNWWIDD SWIHXAR oD

‘5(:/(5 +DQV (/ .+28/, BHEDVWLDQ DPQKH 4RLQWD ORQUR\ (OHPHQWDO’
+ROLVWLF «R8VLQJ

3257$6 1XQR '$ 6,/9% ',$6 )UDQFLVFR R (Y+DELWDYODT « S

$)2162 *20(6 OiULR -RVp S(QWUHYLVWDO YPWRX B W]BFHLR L UD GH MXOKR

"LQDFWRUHVY GH DSURSULDomR H FRQVWUXomFRDVYOGKQWLWIULD HP WRUQR GD



SRSXODomR FRP PXLWDV GLILFXOGDGHVX{FHOMRHRWORDQHRVWHNWHQR
SDUD DSRLR GR GHVHQYROYLPHQWR GR SURMHFWR"~

$ LQWHQOmMR GH 6L]D QR GHVHQKR GR WHFRBR RBER@R FHUDD WIDGDGH
DQWLJD GH eYRUD ID]JHU XP WHFLGR WRQWRQ ¥RPRQFLR KDEHUYLORV
HVFULWYULRY H SURJUDPDV QmR IRVVHP2FRODD\R \BHWRBRY W RY MXVHUH
HVWD YRQWDGH GH XPD SDLVDJHP FRQVWYXKYGODSBEEWRFDSBE&DGBHW U
HTXLSDPHQWRYV QRV FUX]DPHQWRY HQWUH DYGHYW/LLIDDN FHR Q VVWQURYDI WV F
FRQVWUX0}HV SUHWHQGLD FULDU GLVSRXHWLIYR VI XGH: IV RIFQWDIL\D o i R
DWUDYpV GD ODUJXUD GDV UXDV DR RYWLEP HV®DHRW B RAHYDFR FRP F
HVSDoOR S~EOLFR HVVD FRQFHQWUDOmMREWRMUGE SDYRWHAKDU HDBFBHFWR
HFRQYPLFRV

7TDPEpP QR GHVHQKR XUEDQR VMR FRQWHPBOMHERYV] PDOSIKAWHO mIRY R
GRY HVSDoRV S~EOLFRV H GR DPELHQWH DVLFXIR WHINMGDER BDV U
WRSRJUDILD H[LVWHQWH 3:DSURYHLWD@GIRIUBQ RQ GX&PD}IGW HQRD/I HP
QDWXUDO GH VXSHUItFLH FRQGX]LQGHR iDRDUTLTEHLHRBD (REJKDDYULR
FRQVHUYDU’

6L]D MXVWLILFD D FRORFDomR GD FRQGXWD BIOMHDIDGELFRP HVSHF)
HFRQYPLFRV $R LQFOXLU HVWH HOHPH QIVQRV LRRGAKH XQMD SXWDDHRV FD O D
GH FRQVWUXomR HVWD QmR DVVHQWH D SHi @BV RLIV H VXFDDD D DF 0. EQV O
GLVWULEXLomR GDV LQIUD HVWUXW X ORY K DIVVW HO HFMUEPIVG B5GN W U L E X
GH iJXD 6HJXQGR $QD /XtVD 5RGULJIXKM & 6R i3 DRHIGXWRAIG XP HOHPHQWR
H[FHSFLRQDO HVWUXWXUDQWH « QmR WHKLISRSI}GDXIXID FHRGMOGUDFLRQDC
EDLUUR FRPR SURFXUD FULDU D VXD LGHQWLGDGH’

% 1D 4XLQWD ORQUR\ D SDVVDJHP GD FRQIEDXUD®RNKDER BRQWRYR

EDLUUR IDYRUHFH DVSHFWRV GH JHVWMERLADDBPDYEMWWRYMRRBEDV
$UDYHQD SURFXUD DFWLYDPHQWH TXHWXBRB GR\GHYKR XBEDRQRGILILFDGR
JDUDQWLU D LQWHJUDOmMR QD FRPXQLGDWHPSREDIQD HQBR. B HFRG Lo} HV

$)2162 *20(6 OiULR -RVp 3(QWUHYLVWBDO YHWRXBW]IBFARLUD GH MXOKR GH
" LQQDFWRUHV GH DSURSULDomR H FRQVWUXomADVBKQWLWiULD HP WRUQR GD
$)2162 *20(6 OiULR -RVp 3(QWUHYLVWBDO YHWRXBW]IBFARLUD GH MXOKR GH
" LQQDFWRUHV GH DSURSULDomR H FRQVWUXomADVBKQWLWiULD HP WRUQR GD
$)2162 *20(6 OiULR -RVp 3(QWUHYLVWBDO YHWRXBW]IBFALRLUD GH MXOKR GH
" LQ DFWRUHV GH DSURSULDomR H FRQVWUXomADVBKQWLWiULD HP WRUQR GD
52'5,*8(6 $QD /XtVD 3$ ([SHULrQFLD GDD4XHQWMD GD 0®0S



GH SULYDFLGDGH DOLDGDV DR PHVPR JUD XFRBHX G RVIYArER OV B BIEHD
IXQGDPHQWDLYV QXPD IDVH HP TXH D D M)OGD SHREWMUHHDW RE B HWLFIU L D’

SULPHLUR GLVSRQGR DV KDELWDO}HV HWLWRUIQRG BSHQWGHQWRH\Si T
YLVDP VHU HVSDoRVY GH VRFLDOL]DomR $RHDVRR [ILVQRG BGRHHY@MIR Y Q |
I[UIJHLY $UDYHQD H[SOLFD TXH :DR UHDOURSDHPDWXDWURPJUXSR
PHQRUHV GH IDPtOLDV FDGD XP FRQVHXMXEPRY XXDLAVHQWO@BPHQV
SHTXHQD SDUD SHUPLWLU DRV YL]LQKR®G R RCRRHADPU AN R HWGHR CBFHRTWX H C
TXH HOLPLQDVVH DV UHGHV VRFEDVLIR[LR/  \WHDXMMWVYHFWR FULD D SRVYV
S3GH SURORQJDPHQWR H[WHULRU GD RpGXOXP DD WMOD®IUo mRHBRARIO Yy J
PHGLWHUUKQLFD SUHVHQWH PHVPR HP DJORPHUDGRYV XUEDQRV’

6HIJXQGR HYLWDQGR D XWLOL]DomRLEBGRLBRID MH D& FBLH M @R X VR
]JRQDV FRPXQV FRPR VHMD FRUUHGRUHV H WRFDBEDVYLVIMM GH

VRFLDELOLGDGH VMR HVSDORV VXVFHSEWOWHLN BFHXSDICOVWHRR @MW R F
KDELWDomR GLVS}H GH XP DFHVVR LQGHSEBGMRDMWHYGDWKH XYWUD\
IDYRUHFHU DVSHFWRVY VRFLDLV H HFRQyPLRRXP IF R & Bl M5ID S FDY H
PDQXWHQomR GDV JRQDV FRPXQV

3257%$6 1XQR '$ 6,/9% ',$6 )UDQFLVFR R (WROELWDYODI « S
$5%$9(1$ $OHMDQGUR 4XLQWD ORQ® R\UF KE@BDALHQW DO L
3257%$6 1XQR '$ 6,/9% ',$6 )UDQFLVFR R (WFOELWDYODI « S



'"HILQLOomR GR Q~FOHR LQLFLDO
)XQo0}HV H H[LJrQFLDV GH iUHDV

33HUFRUUHQGR D OLVWD GH IXQo}HV H GRXBGIVGRQR}AXHHOKH p YLQ
H[LJrQFLDV GH EUHDV GHQREIPWD mMmR7pFQLFD HGLItFLRV 11(&
VLPXOWDQHDPHQWH RUGHQDQGR DV VHJIXQ@GRWRGHI/H X®IRD GH
WHPSR LPHGLDWR VHFXQGIULR SRGHPoYHOHFHRSODWRWVHTRWM |IXQ
GHYHUmMR IDJHU SDUWH GR Q~FOHR LQLFYPDOWD PRQ@HRFHQLFRBPR QD
RSHUDomR «

4XDUWR FREULQGR LQLFLDOPHQWH DWNKPREPHOWFRUUHVSRQGHQ
&R]LQKD

© & %DQKR

3iWLR RX /RJUDGRXUR HVSDOR OLYUHQSWR.¥FRBR UNQHURQDPH
GH H[SDQVmR

$ 1R EDLUUR GD 4XLQWD GD 0DODJXHVGR FRQMVMWXL@RFLIDYSDoRYV FRF
IXQ0}HV GH SULRULGDGH LPHGLDWD HDVRIBXWIGRU DDV F®PRXHRW TXDUWR\V
TXH VMR DXWyQRPRV HQWUH VL 3RUWMPVTHH R YIR UIQMF IH] 8 Q WD G H
DEULJR HP ODUJD HVFDOD D IDPtOLDV WPKWIEA WIDdFrh R @GIHO FHD[W IQIF IG HQ W U
GH XPD RSHUDKDELGWDW HY ROPRMIKHRFLPHQWR GDV IXQ0}HV GH YLGD IDF
D VDWLVID]JHU LPHGLDWDPHQWH DSyV [HQ®HRUD GDR XGHO DK DTORMPBRPG H U m R
VHU UHPHWLGDV SDUD IDVHV SRVWHUHRVYVHW&B R YROGHPARY FRQFOXLU
TXH QmR HVWDPRV SHUDQWH XPD KDELWD®LGD HYR TXWLYPD GD WP
FRQGLO}HV SULRULWIULDV p D FRQFHQWX®QohHR/ GHI G\W WRI IGFR.@BEPR |
HVSDoOR TXH QXPD IDVH SRVWHULRU GH ®F R0 EDHRRLRX FAIDYALBRBHP VHL
WRUQDGDV DXWyQRPDV

% 1R EDLUUR GD 4XLQWD ORQUR\ QR QD WH XtGIRAL DS QR FRV HVSDORYV
FRP IXQ0}HV GH SULRULGDGH LPHGLDWIDL@RB R VKW \BR/DOWM SDUWLOKD?F
R PHVPR HVSDOR H XPD SHTXHQD L QV W DOIDQ G R S\HIRE N WIHDGIRK BULPHL UR
$ FRQILIJXUDomR GR IRJR SHUPLWH QXPD IDP/SD 5RBRYWRI RIXRUXE &/IXYLVmR

GH PRGR D SRGHU LQFOXLU QRYRV HVSD ¥RW \WRPRORWM D TXORRWR\E i W LR

ORJUDGRXUR WHUUDOR RX YDUDQGD

3257$6 1XQR '$ 6,/9% ',$6 )JUDQFLVFR omR #RELWDLYD « S
3257%$6 1XQR '$ 6,/9% ',$6 )UDQFLVFR R (WROELWDYODI « S



JDFWRUHYV GH HYROXomR GR Q~FOHR LQLFLDO

3$VVHIXUDGR DWUDYpV GR GLUHLWR GHR VX HVROR HS RR XWPX |
SHUtRGR VXILFLHQWHPHQWH ODWR GH WM™MSR IR QQ HBHKRRGERR B
LOQYHVWLPHQWR LQLFLDO HYROXL PRYLGR SRU GRLV IDFWRUH'

D FRPSRVLomR IDPLOLDU
DV GLVSRQLELOLGDGHY HFRQYPLFDV GD IDPtOLD

'"HVHPSHQKD SDSHO LPSRUWDQWH QHVVD @GWRKPLFBDJ XSUHDRWBYV F
XUEDQD UHVXOWDQWH GD FRQMXJDomR GRYROWWLPRHGWRRYV
WHUULWRULDO ORFDLVY GH WUDEDOKR "HTXLSDPHQWRY KDELYV

$ 2 EDLUUR GD 4XLQWD GD ODODJXHLQWH GRRQWRPDVYHM GHVWWDD E
YLILQKRY TXH UHSUHVHQWD XP DXPHQWERRGRWMYQX KK RXRPAHOINR G|
WHPSR GHVSHQGLGR HP GHVORFDo}HV KDYHWQ®GRLRNEGRWLWHRBR
DFWLYLGDGHYVY GH UHFUHLR H OD]HU HHGRW FBXRD RWHNPGRROEKRGH
LOQYHVWLPHQWR QD HYROXomR GDV VXDVKRKRMBEEWBQH\R SBHYXMROZ0
HYROXWLYDV GH DXWRFRQVWUXomR 6L]IDWH]ROmRDQTKQH D SHIRIR FRIE
SHIRX QR $OHQWHMR FRPR QmR SHIJRXE@RVIRKRKR HTSHRHX YLV GR
6$%/ FRP DXWRFRQVWUXomR QR $OJDUYHTXHK BVYXDF@MRLVSFOW G
$VVRFLDomR WUDEDOKDYDP 3RUWDQWR QnSRVWLEKOPG WGHS RS MU
FRQVWUXtUHP HOHV SUYySULRV DV VXDV FDVDV’

2XWUR DVSHFWR LPSRUWDQWH p D GLVWKQBGR\G H HHIXE S ®R R QWD G
DR GHVSRUWR H DR UHFUHLR H OD]HU WX MVSIU HFRIQAWADU XRo 18 B DHDFRE R
ODODJXHLUD QXQFD FKHJRX D VHU UHDO VID/GIDY RV T&H VRIRL BQ VDR
IXQGDPHQWDLY SDUD R FRQYtYLR H |IRUGHD @ HRALPPKDQMRP QR GDbRBUR |
FRQMXQWR GD FLGDGH

1R TXH GL] UHVSHLWR DR GHVHQKR GRV UXKMRLY R W XWW B R PD/GRR/Q DW i
H PDWHULDLY GH FRQVWUXomR GH FDGDFHRIRPtIQHPBMLGH F RYIRQ W
[tVLFR RFXSDomR SULYDFLGDGH H VDLQLLWIiIULRV H[LJLGRV SRU O

3257%$6 1XQR '$ 6,/9% ',$6 )UDQFLVFR R (WFOELWDYODI « S
$)2162 *20(6 OiULR -RVp S(QWUHYLVWDOYPWRXBEW]BFNRLUD GH MXOKR
" LQQDFWRUHV GH DSURSULDOomR H FRQVWUXomFOVBKQWLWIiULD HP WRUQR GD



% 2 EDLUUR GD 4XLQWD ORQUR\ HVWIRORFDIDQRDGIR RIFGBBRIWWH , TXLTXH
SUy[LPR GH ORFDLV GH WUDEDOKR R TX&X aniB UGRWH QWX VX BR VU H
WUDQVSRUWHV H SRU FRQVHIJXLQWH XPUHXBRQWRUIRGWUHIRYR XOH SRGH
VHU LQYHVWLGR QR PHOKRUDPHQWR GDV YXPBYV B DERMDBOL HVo R/ W IXH U
D IRUPD GH RFXSDomR GR VROR IDYRUHPKD BHVEBWEFWRWVWRFHHEFRQWRL FRYV
TXH UHVXOWD QR LQFUHPHQWR GD SDUWLSUBBHMRRARB KOQH[\§ DU \DM®@RH
PHOKRUDPHQWR GDV KDELWDO}HV

2 EDLUUR HVWi SUY[LPR GH HTXLSDPHQWRV] UDJBGR\D R HGNFIROULWV R H
DR UHFUHLR H OD]J]HU GRV TXDLV VH GHMWDLPRLID $XR[pPXBDODBHWRU
LPSRUWDQWH HP ORFDLVY FRP FOLPDV TXHQWHYV

1R TXH GL] UHVSHLWR DR GHVHQKR GRV UMM RW XW.BRPD/GRRQWW iUHD
H PDWHULDLY GH FRQVWUXomR GR Q~FRHRNRQLHFUDQWHP FDVG D LIRLWHV
DFHLWIiIYHLY GRV tQGLFHV GH RFXSDomRWH®UVNYIFRFG BGHH SHo D REGRY
tQGLFHV VDQLWIULRYV &RQWXGR QR FDQRVIEWDHY¥XDQMIDHURQRWWD®L TXH
DOJXQV GRV OLPLWHV PtQLPRV DSRQWDEKEBFLWDQNRHLGHY HDViHWHU
GHILQLWLYR VmR DGPLVVtYHLY QHVWHPWGSE R 05 H PD DXRH/I DP HIDW R @QW L G D
D SRVVLELOLGDGH GH HYROXomR H SRRVORWR GRVWB FRR DMomER X P D
IDVKDELWDW HVWDER WMRBEBR RV tQGLFHY UHIJXODPHQWDUHY RX VXSHUL

2SHUDoO}HV GH HYROXomR
3¢V GLYHUVDV IDVHVY GH HYROXomR HVWRSHODMM BV GEGHQWUH VL SR!
DPSOLDomR FRUUHomR GRV tQGLFHV GH RFXSDomR
VXEGLYLVMR FRUUHomR GR tQGLFH GH SULYDFLGDGH
DFDEDPHQWR H HTXLSDPHQWR FRUUH®RURVBRWLFERLFH GH FRQI

SBWLOL]DQGR R FRQMXQWR GHVWDV RSHWDS8PHMGHEW DOWH RGGRHUIM o} H
WLSRV GH Q~FOHR LQLFLDO , 1~-FOHRHRXHGIDXQVtYHO v, 1~F
GHILQLGRV HP IXQomR GD FRPSRVLomR IBRIGHP WIGSR IDFOMHIDIG R
GRLVY FDPLQKRYV GLVWLQWRYV

1~-FOHR LQLFLDO L, QWHUPpPpGLROBSODLMEXMWDPH®WRLWDW
HVWDELOL]DGR DFDEDPHQWR H HTXLSDPHQWR

,QYYOXFUR QmR GLYLGLGR , @QW H QR\ORG L B/ )GEHG D MEXWM\R
+DELWDW HVWDELOL]DGR DFDEDPHQWR H HTXLSDPHQWR

3257%$6 1XQR '$ 6,/9% ',$6 )UDQFLVFR R (¥+FOEALWDYODT « S
3257%$6 1XQR '$ 6,/9% ',$6 )UDQFLVFR R (WROELWDYODI « S



&RQIRUPH H[SOLFD 3RUWDV H 6LOYD YAOHRDVKESYWHVHY B&® QGI[LILQG
LQYHVWLPHQWR LQLFLDO UHODWLY DPBH GWHK DHOMWY DGR HBEHNVYEBDDG
IRUQHFHU DEULJR LPHGLDWR D IDPtORMRD®EBWURY KV S WBOHDGR Q~F
H[SDQVtYHO H[LJLQGR XP PHQRU LQYHVWQFBQW®D LOHEDMAH L
QHFHVVLGDGH GH DJUHJDGRV IDPLOLDUHV PHQRUHYV

$ 1R EDLUUR GD 4XLQWD GD ODODJXHKDBLWD @GR % WRMRNAVDHGRYV V
WLSR 1~FOHR H[SDQVtYHO 2 Q~FOHR LQHFE®GHpVGH WPSRQRGIRD SD |
7 3DUWLQGR GR H[HPSOR SURSRVWRLBRUW BRURMDDND PItOLOYHDVWDELOI
FRP GRLV ILOKRV GH DPERV RV VH[RVUDR WHFRWRQGUFHWGHIRRFXSD
SULYDFLGDGH FRQIRUWR H VDQLWIiULR®HWH RUHD/P HERNGMHOHR RGH VY
PRGR VHU HTXLSDUDGR DR KDELWDW HWWNEGOIGIBGRH IDAMHR jURBOL
QHQKXPD GDV RSHUDoO}HV GHVFULWDYV

% 1R EDLUUR GD 4XLQWD ORQUR\ RV GRRVSWRSIRIV\EDIGRRIVEVWR GR
1~FOHR H[SDQVtYHO 2 Q~FOHR LQLFLBRGHGWH W IDPRSMR.IO.®R7 FRQVRD
R WLSR GH IRJR SDUD 7 7 RX HP FDYRVWDQ®R SRWHJHPSOR SURSF
GH XPD IDPtOLD HVWDELOL]DGD FRP GRLVHLRWKR\R GHFDPRRVQRFLL
JDUDQWH DSHQDV R tQGLFH VDQLW i GILFE H IBIXDR@ HRUMMRIPRQL@R GH'
DRV VLVWHPDV GH DTXHFLPHQWR H YHQRV OPR M S SV X L] RDGRWIQUELL] E
GH RFXSDomR H SULYDFLGDGH 1XPD [DVWWID@PWMBWRDGD I/ UDH plYM & |
RSHUDO}HV GH DPSOLDomR H VXEGLYLVmRGRNUIQGEBHWVH @H FRRAXSHomI
H SULYDFLGDGH SDUD UHJXODPHQWDUHRAH R VKCSEHUN. RW HHYV VI D EILDO L
DWUDYpV GH RSHUDO}HV GH DFDEDPHQWIRILHF DHY X L B DPRIQWHR nYRi G R
tQGLFHV GH FRQIRUWR GH PtQLPRV SD U WRHIHWI RXLYX SIHU XR DRV

5HSDUWLomR GH UHFXUVRV &iOFXOR GRVDIUQWYHNWHPHQWRY GH

3(QIRFDQGR H[FOXVLYDPHQWH RV HQFDUJR\ GG RF RRUIDXD\W R
GR DJUDYDPHQWR TXH UHVXOWD GR SUHo R RPR WHRWRQRY V)
GHWHUPLQDQWHYV GR FXVWR

, EUHDV XWLOLJ]iYHLV
,, SFDEDPHQWRV H HTXLSDPHQWRYV LQFOXtGRYV

vv, 3URFHVVRV GH FRQVWUXomR DGRSWIiYHLV ~
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$ 1R EDLUUR GD 4XLQWD GD 0DODJXARQPH L6WRD GGHD DWRMIDP HQWR PtQLP|
UDFLRQDOL]DQGR DV iUHDV VXVWHQWDQGRQWFH RQMPO® KW DRY W] DR R
UHGX]LQGR DV iUHDV GH FLUFXODomR DR PDYLF R GIHIGEIR HMBWDiyR O
H[WHULRU SULYDGR SDUD DFo}HV GRPpVWLFDV D FpX DEHUWR

$ TXDOLGDGH GRV PDWHULDLY GH FRQWPRPDXHdMRQRW LD LGHGRX/V WLRAD
FRP SUHMXt]R GRV QtYHLY GH TXDOLGDGH HY XWIDDINRGRV HP BWHWUWQGLFF
GH FRQIRUWR ItVLFR 2V VLVWHPDV FRQRWDXWDNOWH DGR ¥ WIDELIROM. ®DG H
GH HYROXomR RX VHMD D VXD FRUUHOWR MRXHRDRIXKGRLWBBSEHRLQLFLDO
YHQKD D VHU PHOKRUDGD

$ UHGXomR GR FXVWR FRQVWUXomR UHVLGHWQRD LYHGX¥mMBRE DYt ERIHD V
PtQLPRY UHJXODPHQWDUHYV 2 Q~FOHR LOQRGVWW XFoRMRUHEBR QIEH UD F
HVWUXWXUDV GD WRWDOLGDGH GR IRBD UG VX SHY IHWWURW X QOVHUL R U
GRVY DFDEDPHQWRYV FRUUHVSRQGHQWH DR MHPEKQBHQMRRGIDUL B DULHRG H V
LOQOWHULRUHV H HIWHULRUHV H j LQVWDPBDQ@QWRWGH MRRGRY RV HTXLS

% 1R EDLUUR GD 4XLQWD ORQUR\ $UDWH@MR SIHUWHL B K FRIQ¥DomR
VXVWHQWDQGR VH QXPD RUJDQL]DomR HRWHEWNWDD SRIQV WilWXLoADRDD R V
HOHPHQWRYV PtQLPRV H LQGLVSHQVIiYHLV TQXHRRW HMH DWW FEXSIIFQ W B @ H
WpFQLFD RX HFRQYPLFD GH UHDOL]DU LQGLYLGXDOPHQWH

1R TXH UHVSHLWD DRV SURFHVVRV H PDWARNULIDALN \GH X R XWURX b MR R
GH VLVWHPDV FRQVWUXWLYRV HYROXWLYBYmR XGiH MPOMHUILL DD VD GXW L |
FRQVWUXomR FRP QtYHLVY GH TXDOLGDGH BtRQLWPRD BXR DDUHRM Xt]R
FRQVHUYDomR

$ UHGXomR GR FXVWR GD FRQVWUXomR UMFDE®DPERWRYGXomR GR
HTXLSDPHQWRYV LQFOXtGRV H QRV 3URFHVVRNLEH 2% RQNWHK drOR FL.ORS W
FRUUHVSRQGH | FRQVWUXomR GDV LQIGD & NWAR WKL VGGDVWRALD O L
HVWUXWXUD LQYYyOXFUR FRUUHVSRQGHRWH ORBFADGHRJURRY HXPUW
LQVWDODOmMR GR HTXLSDPHQWRYV VDQLWiULRVRVQBLYSHRIXYBIY RYHFH
tQGLFHV GH FRQIRUWR VDQLWIiULR PtQLPRV

$ DQiIOLVH GRV FDVRV GH HVWXGR D SDQWGRVGRRVFBEROWWRMYV GHIL
&ODVVLILFDomR WLSROyYJLFD GDV VROXo}HRW HH GHVHWRFKIRDWL.R HEHN R J

XUEDQR QmR IRL UHDOL]DGD SRUTXH RV FHWUMWpBRRWHVMWDEHOHFLGRYV
SRQWR H[LJHP XPD UHSHWLomR H[FHVVLYBI8HLGCDR WD BERDWMIWR GD
DQiOLVH UHDOL]DGD D SDUWLU GRV BBRDWRILRW GHILQRE RAW IOWRNYUL RV

HVWDEHOHFLGRY QR SRQWR YLVDP XPDRDQTIXIHVREUHVPEDD XX QRLK R



OHYDQWDPHQWR GH LQIRUPDO}HV EDVW DIQW H) hh RV WIK WWPLR URLY & H
GR TXDGUR WHYULFR SUiIWLFR SURSRN@HKRRQRHKPEY MNRWGER DWREUHD O
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1R FDStWXOR ,, p8WLOL]DGRUY SDUWHKNHRGDKXBBIQRVGH RX¥XHVHXV
DPELHQWHY VmR SURGX]LGRV HP HVWUHLXNWURBHOMDWHURR FRBDR W
HVWD UHODomR p GHILQLGD D SDUWLUHGHHSSbUWIR FRRIOHYWRY H
FRPSRUWDPHQWR

$ SHUFHSomR IXQFLRQD FRPR XPD LQWHH[WAH LHHQUQWHI R R XPX®RERQ W H |
DWUDYpV GH HVWtPXORYV YLVXDLV DX8LWLR BHSROMFRQYRVWLTGR\
UHSUHVHQWDoO}HV SVLFROYJLFDV SRU SURBHSBVRVHRWO bYW BR G HP
YDULDU GH DFRUGR FRP DV YDULiIYHLVIBHWRRBVVILWDROYBRPRY JpQ
RULHQWDomR VH[XDO HWQLD IDFWRUHM HFWLIFRROW J IPAHRPW U HIY W OB5GHF
H[SHULrQFLDV SDVVDGDV IDFWRUHYV VRFLREXOWRKUDHOLHGXFEDHQW
RXWURV &RPR IDFWRUHV FDVXDLV DIHFWDP QAR PBEMWXDPHMQMPH P
VLPXOWKQHR FDUHFHQGR GH XP SHUtRGR SDQ@IXHQHRUBPHU2 D

FRPSRUWDPHQWR p D UHVSRVWD FRQVFLH@WHVRXVMWZPRQRFNLHQWH

1D VXD UHODomR FRP R DPELHQWH RV FRP &N UGWRPH QMhRY G F
JHQHULFDPHQWH JXLDGRV SRU WUrV LPSXOWGRYV GHVISRFOMHUQHF
QHFHVVLGDGH GH UHDOL]DomR H RX QHFH\WV IVGIRG i HFH VIVILGD G biv |
RSRVWDV H FRPSOHPHQWDUHYV

&RPR YLPRV HVWDV QHFHVVLGDGHV HVWmMRDEDRIkQB DPERRHQYHMAD
ELROYyJLFD GR VHU KXPDQR H GH RXWURWRWE&KPDIOQR VVHRBERDVXWH
GLVWLQJXHP SHOR VHX GHVHQYROYLPHQWRFLRHD OKHDW SHPHMIOKR L
GLYHUVDV IXQo}HV

3RU HVVH PRWLYR *RV HVWXGRV FRPSDDIMPDPRV 8HDPLWHPRFRARPU |
FRPR DV QHFHVVLGDGHVY GR KRPHP QR HVSBIRWIXUPR BPR{IB AR @W H

&RP XPD QLWLGH] TXH QXQFD QRV p GDGD KRPHREVHSRDBMRRVGRV
YHULILFDU QRV DQLPDLV D RULHQW DRSIRRU Wk QUFHL DXG@FL Y BIDQ \LIR U P D
LQGX]LGDV QR VHX FRPSRUWDPHQWR SHO DN FWDR RI RIWBSDoR T XTHK H
GLVS}HP



8P GRV FRQFHLWRV EDVH QR HVWXGR GR FRPFREFEWRQPHDWR GINSDFLD
WHUULWRULDOLGDGH ITUHTXHQWHPHQVGK\DDVRE DIWARVKESH XY WRQWLYD
VHU DQLPDO GH TXHUHU DIHFWDU L Q RXVWAQREVY DRH RKURKQ®IJ POIYE D
HVSpFLH RX HVSpFLHV DQLPDLY GLIHUHQWHN.FEMQESD WDi DIOPpPVY DR/
VXDV IXQo}HV ItVLFDV TXH DMXGDP XP DQEBBGXJLWR¥MH HYBYHWYHUMDU

D HVSpFLH WHP WDPEpP I[IXQo}HV SVLFRVVREDDERQOQWBMDGR PG WH
LGHQWLGDGH

1R FDStWXOR ,,, 3(VSDoR™ SDUWH VH GPSRAHADPERWKHVRUBRURWRULDO
LPSRVVtYHO QD DXVrQFLD GH XP WHUULWJULRRGHXHWHBRDVWVIXD Y
FRQVLGHUDGR QR VHQWLGR PDLV SOHQR GRQWRUPHR KPIJBPSUMRFOGRQJIDP
&RPR YLPRV p D SDUWLU GD RUJDQLMMHONMR CRRUWIH RULIVMFHURHTR PRGR
GH YLYHU GH XPD VRFLHGDGH

2V HVTXHPDV H[WHUQRV VmR GH WDO IRUPMH LPHSIRIWW DQWL 8D @ R FILO-D
TXH TXDQGR XP LQGLYtGXR VH Yr SULRDGR FARXPODQRXPKBWR DR VHX
VDEHU SHUGH UDSLGDPHQWH R VHQVR GDHQWUGR LDRHVHXXMLEWR P D
VRFLDO &DGD LQGLYtGXR WUDQVSRUWD RRQWHJIRVISDHRHPRON QAWHUQ
VHQWLGR PDLV ODWR GR WHUPR SRGHP VHUUPRPISYDIU BIF/E D FIL DXP O XD
GHILQH HVWD UHODOmMR H[SHFWIiYHO TXH XMRH DX\HJ M X5 RIWWDoR H

3DUWH VH HQWmMR GHVVD LGHLD SDUWRYWHRG®N|DUVGRLYDFRQ@HHLQLomR
DUTXLWHFWXUD FRQILIJXUDomR HVSIFPBLDH SO®UFBVHHWSHBIROYIL 9HMD
VH SRU H[HPSOR FRPR D PHQWH KXPDQD X@ID®M R RPR DH\FRMA R J
LQFRQVFLHQWHPHQWH H LQWXLWLYDPHQWHOQDHIRVP IR AFRPFOER QV D

$ UHODOmR IXQGDPHQWDO HQWUH D SURGEGXIMBRRGHFMRRIFH FSBIRGR]LU R
PDLVY VLPSOHVY REMHFWR p R VXILFLHQWWSPDRDVRXHD/MH SUREMHBWLYLGD (
GR HVTXHPD PDLV VLPSOHV UHYHOD VHU EHRFPIANVFEREBEKR GH

XP OLQKD QR FKmMR UHVXOWD XPD GLVWL@®mMR ¢RALIFDOK IXFD GHYWUH XP
VHSDUDomR ItVLFD H XPD VHSDUDomR VRFLDO

$VVLP D FRQILIXUDomR ItVLFD UHIHUH VH BRR TXRHU pH PG R HD
HVWUXWXUD GR HVSDoOR PDOKD YROKRPIXWOMBR GRHAVSGDRH VHUYLOR
KDELWDomR FRPpUFLR RX D PDWHULDORGOGMUGEBMRVSR&ERR GYFLFD
UHIHUH VH DR TXH p LQWDQJtYHO XPD YHKAXH FRIHPHGHRBGFHD o R
TXH YDULD FRQVRDQWH D SHVVRD H RHOIXEBVVFRDIM YDULIY

e IXQGDPHQWDO TXH QR SURMHFWR GWHMPWRGLUKRERUR DMHPSIUH HVVD
VLQFURQL]DomR HQWUH HVSDoR ItVLFR H HWSOD&®RTXRBOLRABYIJHBR XP SDU
MWHUFHLUR HVSDoR GD DUTXLWHFW®RUDY R HVSDoR LQWHOLJtYH



1R FDStWXOR ,9 p352-(&72Y SDUWH WH GRIBIVTWHXGRH BN XQURD0o ® REWHH T X
QRomR WHyULFR FUtWLFD GH XP SHQVDPHPWR SHURGIRMWR BRRRL XY/
QRYR SDUDGLJPD GR SHQVDPHQWR DUTXLWHPWYQLFR SyV PRGHUQL

$ uDUTXLWHFWXUD SREUHYT GHILQH VHnrSRHGH GHBURBKWIG O DN WHP FF
SURSYVLWR IDFLOLWDU D DSURSULDOMRKHtB LW UDRW SFDUPDI nAR GKRV L C
FRQVRDQWH DV VXDV QHFHVVLGDGHYV VRFIFDIW HPROQWYRUBDV HGHI
WHFQROYJLFDV H GHVHMRYV

B3URS}H XP 3UHFXR YROXQWIiULR GD LQWRUYRQXR WERMXOHUT X XWB F \
GHILQLomR PDLVY LPHGLDWD PDLV FRPEQWWDHWVW GDODWKEADDD GIRXH C
VLIQLILFD TXH KDMD DTXL D LQWHQOMRNBHWRXBEWO®RWXWUOR] DGR
GHILQLomR GD REUD

SUHWHQGH VH TXH D FRQILIXUDomR HVYDMFIGDOWIH XP HGQMWURH R XW
FDUDFWHUtVWLFDV SRU VHU IOH[tYHO$GDGEWIVEILYHGCE REHDPERM I LFIL
FDSD] GH GLIHUHQWHYV XVRV HQTXDQWHD IOHUL EDGIDG DE3H GALIHWIH Q \
DUUDQMRYV ItVLFRYV

7DLV DERUGDJHQV GHYHP VHU DGRSWDGDW HPHVHWSHIFWM HV KGIDX/V HXUD/
WR EH FDSDEOH RI GRLQJ D EHWWHWKMREZBW RX@IGV/ K L7@L WA [HP SO
SRGHP PDLV IDFLOPHQWH VHU HQFRQW UDIG/RNo@R FRQW F\WURK DG [H R DIt
D QHFHVVLGDGH GH DORMDU XP JUDQGRE®Q+P B R HIH B WWPLVVR O X
GH KDELWDomR IOH[tYHO TXH UHVSRQGDj® ®H ARYVY DG DBGHGL GW DXP
JUDQGH Q~PHUR

1R FDStWXOR 9 22EUD° SDUWH VH GR KIVEN\GCR GR MLSEGOWIYD |t TXF
j QHFHVVLGDGH GH DORMDU XP Q~PHUR GHUBYBQGHY LRHPHRIDW
YDQWDJHQV WDLV FRPR SULPHLUR DGPLWBV VREOX 0GHPHQYWERR (
LQGXVWULDO D QtYHO GD VXD H[HFXomR ¥HJIODAR DGiHRGGVPYRO X0
SURSRVWDV DEDL[R GRV QtYHLV PtQLP P\ MRLIWEEVHILDRD K IHELLNAF H
SDSHO PDLV DFWLYR DR XWLOL]DGRU QRJBDR E HYOMRR GGID FIRIMH Ho SIRL
GH XP VLVWHPD TXH SHUPLWH XPD PHOKRVWL®MRR @Mt QX R UGIR KAREPL D
HYROXomR VRFLR HFRQYPLFD GRV VHXV RFX3RYWBXWRHMI ¥ WK S|
RX SRU WHUFHLURV VHMD DWUDYpV GBXHLBVDRDUYWHVDQDLV RX LQ

(P FRQMXQWR FRP HVWXGR GD WLSRORYDE pRKDER VDRINOR HYRDWK WR U
GH XUEDQL]DomR H SURFHVVRV GH FRQVWXOYWHL VT XHR PRIV WWHHD G RS0 1
GD KDELWDomR HYROXWLYD TXH YLVDGHWWHURPDLQD W BRVGHRNEQKRD Q
GLPHQVLRQDPHQWR H QDV UHJUDV GH DVVRFLPS@RQWR 08RR GHYVV
KDELWDomR HYROXWLYD GHVWDFDP VH T HIFWVURRDVHY GLVWLQWDYV



SORFDOL]DomR GRV FRQMXQWRY H DTERY LW H BURDQ W U IKEDELowhIRo m R
VRFLDO GHFLV}HV TXH SRGHP DVVHJXUBPWLDGH @ DR RVD HFRRU W HV
HFRQRPLD GH HVFDOD GRV VHUYLoORV VRFLDLVY HWF ~’

SGHFLVMR GD GHQVLGDGH H GHVHQKR XWHEDOPR MRHHMEBDDRFB~EOLFR
HVSDoR SULYDGR FXVWRV GH DUUXDPHQGRRWMUS dR POLYYIWAHR-oERL F R
SUHYLVmMR GH HTXLSDPHQWRY YDULHGORGEBR BDPHLGRWH[RUBUVQR GR
EDLUUR HWF ~

SGHFLVMR GR GRV WLSRV H iUHDV OLPBEWHNLGH KDD/EIHV R OMR TGXW GH
R LQtFLR XP HVSDoR FRUUHFWR QR WHUP K KD SHIRQAXonRR G3D HALE\VDD R
HIWHULRU SUHYHQGR XP DUUDQMR HFRWQRMNW LERQVGVRDWO DU HMWBROLFLOLIUL
H SDUHGHV PHGLDQHLUDV HWF ~

SGHFLVMR GRV SURFHVVRV FRQVWUXW LY RIVDT ¥ B FSLR®DWi L GGWM X3 D V
RSHUDo}HV H D LQWURGXomR GH HOHRWQAMRRVDLQRQRRWIRDDLMIRG GD
LQLFLDWLYD HWUDEDOKRYV GRVY SUySULRY EHQHILFLIULRV’

2 VXFHVVR GD LQWHJUDomR QR FRQWH[R\R GHEBDQRHGG N WHN \Q HFFOMR U H V
TXH VmR

FRPSDWLELOLGDGH IXQFLRQDO TXKBMSHOQGHEY HFNARDXKIomR j UHG
XUEDQD GH VHUYLORV H[LVWHQWHV RX HPY HRUWPLDRDIR YV HG KYHQ GR
FRPSDWLELOLGDGH GDV QRYDV IRUPDV URVLOHQUHEDQLYN AR WH®RWHRO

FRPSDWLELOLGDGH VRFLDO TXH GHSEGRWWMUGRXLBMRWGRVRWRIRY GH
DFRUGR FRP D FRPSRVLOomMR VRFLRHFRQYMPORIRHIHWLGHD WH SIRSHXKGHY H
IDYRUHFHU D KHWHURJHQHLGDGH VRFURWXOWXUDO GRV PRUDGR

FRPSDWLELOLGDGH YLVXDO TXH GHSH®BBKERDGHWFRFKD GRV GDV
KDELWDO}HV SRU IRUPD D TXH D VXD pLLRADIWEP T X WSHHWWPR GROFRQMX QW |
XUEDQR

$ SDUWLU GD PHWRGRORJLD GH DQi®ELHW B HMRURMRGWRYVYGHDISUHVHQW
IRL IHLWR XP HVWXGR H XPD DQiOLVH FRPS\WHPWRY DG I H< BERIWD om R

HYROXWLYD R %DLUUR GD 4XLQWD DBLROELOD BXHILWD GH EWGR %DLUUR
GD 4XLQWD ORQUR\ GH $OHMDQGUR $UDYHQD

3RU ILP LPSRUWD UHIHULU TXH QR HPEQWRVGR JDUWDRDOKRH® YROYLGR Q
IRL SRVVtYHO DERUGDU DOJXQV WHPDR WBHKPSRMERHFHRDHEKODR QUHYLVWR
SDUD R WUDEDOKR QRPHDGDPHQWH R WMKHDY GWD DR RMYWODGR P DLV
DSURIXQGDGR VREUHREUDHDPHHMBBLWDOomR HYROXWLYD H XWLOL]DGR
PHUHFH VHU GHVHQYROYLGR HP I XWXURMWIUIWDREDOKRY GH LQYHYV
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(VSDoRV &DVDV -DQHLWR/WSY ffz \RXWXEH FRP ZDWFK"Y H +BR\; .'

%2'(1+$86(1 *DOHQ +8*(1%(5* .XUW QWLBQYWHHUFHSWLRQ DQ
BRFLDO &RJQLWRRIDOLRRIQLWLRQ 7KH %DVLV RI $MBD®RUQWHUDF\
3V\FKRORJ\ 3UHVV

'2:1(< &KULYV 3'HVLJQ ZLWK EOLQG L&A WLQG  1RYD(,RUTXH

T 99 9 911 KWWSV 77ZZ WHG FRP WDONV FKULVBGRZQH\BGBIFILQGBYEWKBWKH |

QH[W"ODQJXDJH SW W

'85.+(,0 ePLOH $ 'LYLVMR GR 7TUDEDG®GKR BRKIOIRO ODUWLQV )RQWH

)$67 -XOLXV 'RV $QLPDLV H BHMQUWPUHRVGR A@ROUDSK omR
0 /~FLD /HLWH 5RVD 6mR 3DXOR /LYUDULD 1REHO 6 $

*N17+(5 +DUWPXW (QYLURQPHQWDO SV\FKRORJ\ LQ WKBG@®WHUGLYV
NQRZOHGOWWLWXWR GH 3VLFRORJLD 863

+$// (GZDUG 7ZLWFKHOO 3& X O W X UIDQH P&ROPWOOR. R B AUYE'R D
5HOYJLR GYEJXD

+$66(13)/8* 'LHWHU 3)URP 8WRSLDQWRK$HWERSHDWLYLW\ Rl OHPR!
JLFWLRQDOL]DWLRQ DQG $UWR FLLALD G V$S HMDKA " RL QW KHHU PDIQQ W L H V
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