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$SHVDU GH WRGDV DV VXDV LQRYDDIWY PHFOPQWRRNQMUYBULRYV (P WHUPRV
LQWHUQHW p XP FDPSR GH WUDEDG@KR MXHX 8 FLHROPHONIGWPP SRU H[HPSOR | R
RVFLODO}HV RFRUULGDV HP RXWUD VGIR IRV %3IAL\RIFQ SP RPHAWKRIXBR PXQGR ™ DIL
IDODPRV GR XVR GH WHFQRORJLDVNVH FRORHEDW R PIDUR:VYERR GLUHWRU GD DJiQl
7DOYH] KRMH YRFr SRVVD WHU XP PRHYWIG RPtQHR WREFXQLFDo}HV ,QWHUDW
GHWHUPLQDGD iUHD HQYROYHQGR D 8SOHEHBRUWP HP XP
PHUFDGR RQGH WXGR HYROXL H GRIVDSBOWPBH &PXIOWMR WSKEDQD SURIHVVRU
OHPEUH VH TXH HVVD UHDOLGDGH BRBRHRUGHERYONH GRHOMHVR GH SyV JUDGXD
WRUQDU REVROHWD QXP SLVFDU GH ROQRMH{UIDFHY GD 8QLFDULRFD R SDWRH[HL
&KHIJDPRV DR ~OWLPR PrV GR DOBLW GHPRF&BNVNomR XVR GR TXH GH GH
SULQFLSDLV G~YLGDV GH TXHP DWXDB%®¥WOHVPHP RDEXH DPFRQWHFHX FRP R 2
VHXV FRQKHFLPHQWRV WDQWR HP WHMARQ RMYRIDPRYV FHRRRD DROYHFHQGR QRVVR
FRQFHLWRY FRQWLQXDUDP HP DOWM® RKLWH ¥ DXWDPFRP SHHWXQFLD QD DS@LFDom
3DUD UHVSRQGHU WDO SHUJXQWDLUPRMD ®HOKRUMWD QXSH REY ([HPSOR GLVVR ¢
D RSLQLMR GRV SURILVVLRQDLYV FHRPY RODVELGHRYH & ¥ UFHRW DEPUH Q W IHW D
PHUFDGR GH LQWHUQHW ( SDUD TXHP DFKD GHPRUDGD D DGRao
&ULDPRVY RX VHIXLPRV WHQGrQFLDVWHQGrQFLDY SRU DTXL D H[SOLFIDRPmMR H
e EHP SURYiYHO TXH YRFr WHQKDVREWULBR HQYIHG/RVGU YHRI G RMHWRY FRRP H[S}
YH]HV QHVVH DQR W:HHLIELPRV$F-IBPR:‘LNL LQFHUWR 3$TXL QR %UDVLO VHNWH XDQ
5HGHV 6RFLDLY )ULHQGVWHU *DHMDE /LQNHG,Q 2UNXW

wesveasaney sncpiy. e Oy RN

WRGDV HVVDV QRYLGDGHV TXDOOWHU  7HUPR GH UHIHUrQFLD VREUH DV VHPHQWHYV WUD

6HJXLPRV DV WHQGrQFLDV GH IRUD HVWMR DFRQWHFHQGR QD LQWHUSDHW HQYROYHC
WpFQLFDV H RV FRQFHLWRYV SDURDVWH&GHWHQYROYL
VHUYLoORVY QD ZHE

JRQWH *RRJOH &DUUHLUD 6ROR H %ORJ &DQDO :

6DLED PDLV VREUH :HE QD HGLomR GH N

FDPLOQKR SUySULR™"

=

s(P WHUPRV GH SODQHMDPHQV

Bl s-5; $V\QFKURQRXV -DYDVFULS |l
%UDVLO p R PHOKRU GR PXQGR $LGpLD p XWLOL]DU -DYDVFULSS/iXmMWD/\WMBDQVIRI
DSOLFDo}HV GH PRGR TXH QmR SOUMHFDGH WHIF DU U

OLFKHOGHKRQAD UW]PDQ fOLQ. TXHR XVXiULR FOLFDU HP DOJXPD FRLVD

JRQWH 7DEOHOHVY Z7ZZ WDEOHOHVV FRP EU DML

GDGHVY SRU H[HPSOR R LQWH

—

3$FKR OHJDO IDJHUPRV XPD VHSDVDomR HQWUH WHFQRORJLD

AR R LT R A e

IDQWIiIVWLED TXH HVWi SHUPLWLQGRP\ ¢ xpp FROHomR GH SiJLODV LQWHD\O SRIBGDV &DG

YHUGDGHLURY DSOLFDWLYRV 2 *P3IRUI VHU YLVLWDGD H HGLWDGD SRU TXDOTXHU SHVVF
JRQWH 777 WLRVDP FRP HQFLFORSHGLD HQFLFOI

RXWUR ODGR Ki D TXHVWmMR FULBWL
VHQWLGR DFKR TXH RV SURILOKIDRPOB L ... .. .. __ . __ ... .. __



3¢V IHUUDPHQWDY TXH HVWLPXODP D LQWHUDomR H D FRPXQ
HQWUH VHUHV KXPDQRV HWWDOSRH HRPYOMDD *ORER FRP

IDOH DV FRLVDV VHPSUH GHPRUDPVXP SREGFFD IH\FWHBDD GH .
GHVYDQWDJHQV SDUD R UFRQVXPL®RU ILGDWUMMRVPISUR QENSDLY GHVWDTXHV R
PDV Ki WDPEpPP D YDQWDJHP GH VH LU R QHUD 8 HT WHi FOQ RVIFEQ RORJLD 566 PRL D TXFh
IXUDGDV TXH GHVDSDUHFHP HP DO JXQM ®r@REVY.D 2Q ANV ADB®R 22 56_6,_‘I[;')“_I2,_‘EWL\J_I2_QGH )
EUDVLOHLUR HVWi HVYSHUDQGR %MHUH FGID MIRQKRHRBYPYDMRD BPD WHF QR ORILWRT XH M
YDL JHUDU H VH HOD QmR p Q®LYHRANGHPGH PRRRDIGYD FRPHoD D VHU XOVDGD HP

6REH RX GH'

SRU Dt D %ROKD 0DV TXHP S)DOFE)XJ(FQWRGRQVRIV CEERG}«EOI{YNE’CBKIR#EO[HH:RQ]\MDD
QmR EROKD YDL VH GDU PHOKRU ®R OIDFHKHXHP HVSHUDU )
DVVLP QD %ROKD " H[SOLFD &WULWRWERQR 'LDV HPSUHV

9LODJR FRP EU
%ORTXLQKR ODUDQMD |Z|

$ YLVMR GRV FOLHQWHYV ,PDJHP >566 RX ;0/@ TXH LQGLFD TXH GHWHUPLC
$SHVDU GH QmR VHU XP IDWRU OIRJ SIJLQD HVWi GLVSRQIYHO SDUDFGUV\X/\RLELlEH(HdeR % DV \

HDDSOLEFDomR GH FRQFHLWRV HNWQG FRPRERWmR GLUHLWR GR PRXVHORDTU(EHFDSWXUDUR
¢ GHYHUi VHU DGLFLRQDGR DR VHX DJUHJDGRU GH 566
FRPR DQGD D YLVMR GH TXHP FRQMW

JRQWH ZZZ XRO FRP EU uvv
DJrQFLDV H SURILVVLRQDLY DXWEQRBRRWHUYH SDUD GHVFR

R SRUTXr GH DOJXPDV PXGDQoDV 6HUi TPDHQ W RP P WHWLGEDAHH TXH RV JUDQGHV SRU
GRV FOLHQWHYV VREUH R TXH p RLEBGRI&2N KDYVHEDDW ISRAUD BIPHPSOR IRUDP DOJXQV.
IRL R SULPHLUR SRQWR TXH GHXL@RH@WLWPGRUHV GD WHFQRORJLD 3$FKR
2'LULD TXH Mi WHPRV XP ERP JUXSR ROt HFORHQR\HWDXN RKUDQGHV SRUWDLV HUD T>
{VWH HVWiJLR 0DV QMR FRQVLGHURSURSBR LOVY HPIWHDERQWH~GR VIKH V. GHYL
; (P PXLWRV FDVRV DWRDYGKIr GH\DFBAKHALPHY FDtVVH OBWLBGRYV DFI
RV Ki GHQWUR GDV HRSTXNDXW DIHXHFO DV SEF¥VRD/LWD PDLV VLWHV GR T
VXQWR PDV PXLWDWXWHK]iKN. FO\L. QEGRU DXHR WHR DFHVVR PROOIXHSLUHWI
V LVmMR® DOHUWD OLPKHOP/ WO HYDQWH $OpP GR PDLV PHVVDV H
BHIJXQGR &H OLJDULV FRRWGHQDBRHUG H AUHFyMERO RV T X H QRFLDW L Y D
OLQH GD DJrQFLD HWHURJHQHQWDEBH QWRPBUD IEOLVWLDQR 'LDV

V XVXiULRV GH LQWHUQH ' 'L_F_[$ WCOQRIRAAU D RS RK\Q ERIQUHFLPHQWRY H WHFQ
FOLHQWHYV 32$R PHVPR WHPSR HF -Wi‘Q)I-TB(IV@I-G\H B%H YLYHX D LQWHUQHW HF
HP H[DWDPHQWH R TXH EXVFDP DHWWHHF\Q I WVPRVFROQFHLWRY SDUD TXHP F
)EDOKDU H[LVWHP RV TXH QRF H\DWi WIDGP G B L/SUWHIM GALWEY VH FROQVROVGDUDP
HGLWDP QR PHLR H QRV SLRUQWRFBPRYDUDFHO FDTU P GHVXVR 2 SDLPHLUR
FUHGLWDP QD ZHE 8P FOLHQWH FRPJ[sqasz-'LRurDR@&BEJMH:kHQW)éDQGR IDODPRV GH
LQWHUQHW JHUDOPHQWH LPSOLFDB\MPOKFDLSMRJ\E-H\@R)VPGBVH,O/ SDUDGIRUPDWE
'HX/FIVSDORRS/DUD RV
RV SDGU}HV GD
L] )HOLSGHOHPyUL




5 +RMH VmR WDQWR PRGHORV GH PtGLD PXLWR PDLV FU

QmR ID] PDLV VHQWLGR XWLOL]D WA RM YGID KRYHYRBOX SV ULXV

LQWHUIDFHV GD "ORER FRP 38PD WHFQRORJLD GLWD :HE
-i bV IHUUDPHQWDY OLJDGDV j LQWHUDOmMR VH WRUQDUDP

DVVXQWR SULQFLSDO QD SDXWD FGRRWEDMBW D QW D LVOHYR S DUD FUHVEF
PXLWR HP $-%$; H HP IHUUDPHQWDVWRN/éRTd(ﬂ\anRHFE%Fd-IWH~GR,
UHODFLRQDGRV j UHYROXomR TXH HVWi VHQGR FKDPDGD GH
‘HE e R DPDGXUHFLPHQWR GRV SURMU®RW DK IbDAyE 38& 5LR
TXH SDVVD SHOD SDUWLFLSDomR &HWWBHVVRDV $V IHUUDPHQ
TXH HVYWLPXODP D LQWHUDOmMR H [H¥RP X/®IPEMNDMRG R QDAL QK IV HIXH HVVH FHQI
KXPDQRV HVWmMR HP DOWD" GHVWDFD SHRWR UDWR GH RV EORJV H VXDV XD
7XGR LVVR HVWLPXODGR SHOD YLVBWRIGH RRR bHHP BPHQMW DYV GH SXEORF
GRV FDQDLV LGHDLV SDUD D DSUR[QPRBOIMR FRPPR oD-FE ®LPRVWUDU VXDV OLP
S& RQVLGHUR TXH R JUDQGH DYDQ®RIBISHQWRHQUOGHWDQ MRV IV QY LORV DIUHHWE
FRQVROLGDU VH FRPR XPD IHUUDPHQ®RU G WRH OFXFULRRYDPHIQW R XPD WHEQG®
1mR Vy SHVVRDO PDV SULQFLSDOPHOPVED\QWRD QWHLHQWHR SDUD FUHWHH
FRUSRUDWLYR $V HPSUHVDV LQ YR \GMHWRIM P XAIRD QYOH F PIDD.o/mIiFLO DGRWIGE
VLWHV H FDPSDQKDV RQGH D FRPXRLFDRMWHERBR VHX X MR &DUORYV %DKLDQD
EDVWDQWH LQWHQVD’ UHODWD 3DDUMHRN RRIERH UVQRV DHWGRH LRV SIURTHVVRU UHVYV
GD DJrQFLD :%, %UDVLO RV TXH VH DSURYHLWDP GDV YDQWD
3¢ LPSUHVVLRQDQWH D TXDQWLGDHGM i
FRP EDJDJHP ZHE TXH GHVFRQKHFHP
32 FRQVXPLGRU XQLGR FRP EORJV H IRW
ODQDJHPHQW 6\WWHP JHUHQFLDGRU

ORJV MDPDLV VHUiIi YHQFLGR  SDJRV RX JUDWXLWRYV 9HPRV L QFWDXD/LC

tREH RX

GH PRGR DUWHVDQDO SiJLQD D SiJL
$OHVVDQGUR %DUERVD ( OLIH &RPXQLEFEDomR

SRU )73°H QHFHVVLGDGH GH DO W HUDW

FHQWHQDV GH DUTXLYRV +70/ D AOGR

2XWUR IDWRU TXH FRQWULEXLX SDUD R DXPHOWR GH

,VVR p DEVXUGR $LQGD VH VH WHDWRW

LQYHVWLPHQWRYV QD iUHD IRL R FROFHLWR GH +F XPHU
r

WY pov DFRQWHF
o DQHQWHV  FUL
VVR p TXH SDV
FRPHOD 0 OF D\LH
R DUTXLYRWR
D HVYWRR WWC
EpP p XP WAW
WHPD" FRPSO
GHVXVR XP S
URILVVLRQDLW

JHQHUDWHG PHGLD  PtGLD JHUDGIV S

RUJDQL]D0}HV GHVFREULUDP TXH RKERQYV
DOLDGR RX R LQLPLJR Q-PHUR XP QR TXHV
2EVHUYDPRV LVVR HP DOJXQV IHQ{PHQRV R
DQR YHMD R %R[ GD SUy[LPD SiJFLLagl-DVFg
FDGD YH] PDLV H DV HPSUHVDV WHUmR
VXDV HVWUDWpPJILDV SDUD VH LQFORIUHP QH:
FRQVXPLGRU XQLGR FRP EORJV HURWREORJ
YHQFLGR 3RU PDLV HVW~SLGD TXRH 33[18

$OHVVDQGUR %DUERVD /LPD GLUWHWRRU
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HPSUHVDV LQVLVWHP HP XVDU SRS X

FDGD YH] PDLV IiFLO DR LQWHUQDXW

DSRQWD $OHVVDQGUR %DUERVD 3(OHV
DPSODPHQWH XWLOL]DGRV QR LQtFL
HUDP R\

H MXQWR FRP RV EDQQHUYV
IRUPDWRV GH PtGLD RQOLQH
GH PtGLD PXLWR PDLV FULDWLYRV H LP
ID] PDLV VHQWLGR XWLOL]DU RV
$3ULDQD OHQHVFDO VyF

+RMH VmF

Mi QmR
DFUHVFHQWD
BLULXV ,QWHUDWLYD
fFVCELOLGDGH H
PDV QmR XWLOL]DGRV"
FRQFHLWRV GHEDW

$FHVVLELOLGDGH

IDODGRV
'RV SULGQGFLSDLYV
LQWHUGQGHW QHVVH DQR WDOYH] 8VDELO

GD ,QiRUPZOMR H $FHVVLELOLGDGH IRUDF

UHFHEHUDP PDLVY DWHQomR GD PtGLD HVS
HYHQWRYV IRFDGRV HP ZHE
2 SURILVVLRQDO TXH
GLJLWDO H SURFXUD VH LQIRUPDU VREL
HVWi FHUWDPHQWH VH YDORUL]DQGR 1

PDV p FHUWR TXH DV

FRQKHFH DFF

HP TXDOQWLGDGHYV
SFHVVLELOLGDGH H 8VDELOLGDGH QmR G
GDV SUDQFKHWDV GRV GHVLJQHUV H GD\
FRCWUDWDomR GH SURILVVLRQDLV DOpP
SDUD FRQFXUVRY S~EOLFRV" UHYHOD $L
CCDOLYWD GH VLVWHPDV GD 352'$0 63

HVSHFLDOLVWD XPD SU

6HIJXQGR D
QR VXUJLPHQWR GF

PRYLPHQWDOMR HVWi
8VDELOLGDGH HP GLIHUHQWHY UHRIL}HV GF

5LR GH -DQHLUR 38& 6DQWD &DWDULQD
OLQDV *HUDLV FXUVR OLJDGR j (QJHQKDU
'&& 8)0* (P 6mR 3DXOR DOpP GR 6(1%$&
)DFXOGDGH GH 6D~GH 3~EOLFD GD,863 FRP
$FHVVLELOLGDGH 7HFQRORJLD GRD ,QIRUP
'"LJLWDO ( Mi H[LVWHP FXUVRVPREHRBVDELOL
SRVVXHP D $FHVVLELOLGDGH FRPRODVVXQW

\

GLVFLSOLQD ™ GL]
obv VH SRU XP ODGR R FHQiIULR p SR



FUHVFLPHQWR IRL HYLGHQWH D WHIIQWPWBBRUUTEHDWRARY FREH 3+3 GHVFH -DYD"
DLQGD SUHFLVDP HYROXLU QD FDEHoD GB TXHP BHWREGYNRIUDPDomR ZHE RV
LQWHUQHW EUDVLOHLUD 3$FKR TXWDQORN HWYORIBH@WH B\ HPISHQRORJIJLD -UYD FiI
TXH SURGX]HP ZHEVLWHYV WrP VH SUHRFXSIDGRBH BIHW HER®POMUDoOomR HP WHXY XVR
TXHVWMmMR GD IDFLOLGDGH GH XVR TXMH PLQGRVWHPRYHRIOMVRE&DGD XP FRP VHX
HYROXLU $LQGD QmR FKHJDPRYV yOiL DD QPEL\HR WHO UG8 L0 pSUD RQWHPY GD ZHI
$ RSLQLMR p FRPSDUWLOKDGD SH@RWH RMX\S\WRRIW 6@ KWWDDAPGR -DYD DEDERX
TXH FLWD DOJXQV REVWiFXORV SIDUD YRD B FRIMAIVYRDGRAR W R X OXJDU P MRV GR
3 (VWDPRV YLYHQGR WHPSRV LQWHUHWKDEWRHNVR BYPRDPWP RN HBPHV QLQJIXpM KRM
DOJXPDV iUHDV GH SRQWD HP H[SHWLFHQWODO®mR PDYKWHRPR PHVHV GHDOURMI
XP HQRUPH DWUDVR HP IXQGDPHQWRW EXVIFRNY GGHEMRRMUOD G QR DU Mi HD/QUIDXUWHi UX C
SRU H[HPSOR 4XDQWRV VLWHV YRFFFROQXKKBHHD WXH OWMBDBEMR VHUI XP QBWHR S|
WDPDQKRV GH IRQWH HP SL[HOV" @86 IMHPIRUEDPQRDOGHPRWIDPAUDL PHVHY SDUDPODQoD
DFRQWHFH LPDJLQH R UHVWR" DSRQW®mR p QHQKXPD QRYLGDGH &HUWRHRDWHUL
$ UHDOLGDGH WDPEpP VH DSOLFDRBHUP®RG HD/VGHPRYPEBH UHODWD &ULVWL
$FHVVLELOLGDGH H $UTXLWHWXUBPXGEWRQIORUWPPEMRFRPSOMM[LGDGH QR GHVHQYRC
FRPXP FRQIXQGLU pYDOLGDU QR %RXEHAH DWDVHD WHE XRDY HRD RSRUWXQLER®H SC
MYDOLGDU QR GD6LOYDYT FRP pu\Y 8D @OHIHEVHFDUL HEFOOH QDL OKRUD GD SURGWDPD
XPD SRVVLELOLGDGH H XPD RULHQGHDYMREPWVFXYRISOBRQ IMKD SOHQD GROHIR
VHU UHDOLGDGH $, p RXWUD iUHD/HB® DI XHEVHX SWBOILF@PWH DLQGD DFRW DM H PII
GLVFXWH PXLWR PDV p SRXFR XWUO MDHEWDGRUWHIFFOD GRHH VDLU FRSSUHEEN QG
EiVLFDV FRPR FULDU HVWUXWXUBPDLGBPYEBRRYWEHHGRXPDBRDXMWR FRP D PHWRGROR
PDLV DEUDQJrQFLD GR TXH SURIXQGL@MHGEHYV W URRP HOKXKRRAUHMDU PRGHODU H
GHVHPSHQKR GD PHPyULD GH FXUWRGRVEXPRH QRN UIDPLBRRIVLVVR TXH DV DPLQJX
H LWHOWMR UHFRPHQGDO}HV VLPSOHNRHP R RBAEHF IKRMVGKXVLRQ VRIUHP SGRD FF
DQRV PDV TXHP DV XVD"" TXHVWLRQD@DKUDBODGHY HPSUHVDV PXLWD JBQWH
FRP HODV &RPR p IiFLO GHVHQYROYHU

LWHQV L1 irlo IDJHU EHVWHLUD 9RFr SRGISIBWIRDU

&RQ¢UD R DUWLJR 3,PSOLFDWLRQ®G BFBQWRILR\UEWg)hde\}\(/LbeRNH GR GHVHQYROYLPHQWRG M X |
,QIRUPDWLRQ 5HWULHYDO"

UHVHDUFK PLEURVRIW FRP XVHUV PDU\F] FKRDUPW$X[DU VHX Sp” DOHUWD




$SHVDU GLVVR &ULVWLDQR DFURHGH WD Y KHRNVA/HOER®iI GIRRYSULWLVK &RXQFLO %UC
PXGDU TXDQGR DV RUJDQL]Do}HV DYRVWDUHP QDV YDQWDJIHQ

HP VH WUDEDOKDU FRP WDLYV WHFQRO?'%JIS%/Ré'BjBJd)aB%(sOLQH KRMH SRU
3+3 H DJFELX[E\BRQ 5DHYWi JDQKDQGR VHX HVSDoOR

HP HPSUHVDV VpULDV TXH LQYHVWAaP 1IgR MRUBRLMUWLVLIRYHP R )ODVK’
YHUGDGH QmR p R -DYD HP VL TXHeH?V)é\L/HTBbQi%8%ES|BULV ‘372

FRQFHLWR GH TXH SDUD GHVHQYRRLWHU XP SRUWDO YRFr SUH
GH XPD HTXLSH GH FHQWHQDV GH SHVVRDV 1D ZHE _YRFr
6HIJXQGR &H]DU &DOOLJDULV GD DJrQF

SUHFLVD GH PHLD G~]LD GH HVFRYRSRUHYV GH ELWV XPD W

WHFQRORJLD VH WRUQRX XPD IHUUDPHQW
GH FKRTXH TXH YDL HQWUDU GDW P UHFDGR H SDUWLU SDU

SDUD TXHP WUDEDOKD FRP SXEOLFLGDGH |
SUY[LPD" H[SOLFD

HYROXLX EDVWDQWH H SHUPLWH DDEVLDomR

HODERUDGDV DVVLP FRPR D LQWHJWH MR FR

PR OR [DIECL |I| WDPEpP SHUPLWH PXLWR PDLV LQDHWWBDWLYLG

7LSR GH SODWDIRUPD DEHUWD SDUD GHVHQYROYLPHQWR ZHE
VROWH 777 UXE\ROUDLOV ERP EU XPD IHUUDPHQWD SDUD D FULDomRWWHR MRJRYV

VHX XVR WHP FUHVFLGR VHMD HP VLWHV R

RQOLQH $ SURSDJDQGD RQOLQH KRMH SF
)ODVK HQWUH R FpX H R LQIHUQR" )
H[LVWLULD VHP R )ODVK’ DILUPD

(P ERD SDUWH GRV VLWHV ODWQoDGRV H UHIRUPXODGR
XWLOL]JRX R )ODVK FRPR WHFQRMROMMP SULQFLSDO GH QDYHJ
3RGHPRV FLWDU FRPR H[HPSORV RY VLWHV GD .DLVHU &RF
&ROD /RMDV 5HQQHU & $ GHQWUH RXWURV

&RPR VHPSUH SROrPLFR -DNRE 1LHOVHQ HP DUWLJR
GLYXOJDGR HP RXWXEUR YHMD R BR[ DR ODGR DSRQWRX
GH] HUURV SULQFLSDLV HP ZHEGHW.JQ QHVVH DQR VHJXQG
HOH HVFROKLGRY SHORV OHLWRHWHWUR{ VXD QHZVOHWWHU 3$
1D OLVWD R HVSHFLDOLVWD LQFIIXMK R XVR DEXVLYR GR )
H DSRQWRX TXH HOH QmR GHYH VHU R JXLD SULQFLSDO GH

QDYHJDomR

$ILQDO R )ODVK VXELX RX GHVFWX QD *EROVD GH YDORUH
GD ZHE" 37HPRV VHPSUH TXH WHU HBWHQWH TXH PXLWDV G
SHVTXLVDV XVDGDV FHIJDPHQWH QRHRUDVLO YrP GH IRUD H
SDUWLFXODU GRV (8% 3RU GHILRDL®MR QmR p DXWRPiWL
XWLOL]DomR GH UHVXOWDGRYV GHIUSIKQWIKKYL. VDV HP SDtVHV GLI
BURYDYHOPHQWH DWp UHVSR@MGMULD TXH R )ODVK DL
GHYHULD VHU XVDGR FRP PXLWD FIDXWHOD &RP R DYDQoR G
ZHE GRV LQWHUQDXWDV LQFOXWASYWHWLEUDVLOHLURV H GR S
)ODVK HX Mi GLULD R FRQWUIWMRD BRB SRGH VLP VHU
RSomR’~ DILUPD 1LQR &DUYDOKR HBWHQWH QDFLRQDO GH



( XP GRV SULQFLSDLV VHJUHGRV SDUD TXH R VXFHVVR QR
XVR GH )ODVK VHMD DOFDQoDGR HIQDROYH R HVWXGR GR SHU
GH XVXiULR 322 )ODVK XVDGR QR 9LEH]RQH GD &RFD &ROD
777 FREDFRODYLEH]RQHPPRAVRUWHQWLGR FDVD
GLUHLWLQKR FRP R WHPD GR HYHQWR FRP R S-EOLFR DOYR
SRWHQFLDOL]D D LQIOXrQFLD MMQMRODRR FOLHQWHV 3RU R
TXDQGR JHUHQFLDYD XP SRUWDO @QWHVHUFHLUD LGDGH GXUD
XP WHVWH GH XVDELOLGDGH YL XPTXHMQKRU DUUDQFDU R SOX
OLJDYD R 3& | WRPDGD TXDQGR YDD®nNKRRS XS SDUD LQVWD
GR )ODVK VXELU j WHOD 4XDQGRRSHUJXQWHL VXUSUHVR
SRUTXr GH HOH WHU IHLWR LVVR RIRAQKRU PH UHVSRQGHX
QmR YLX" (UD XP YtUXV ° FRQWD 1LQR &DUYDOKR
'HVVD IRUPD VXD DSOLFDomR GHYH UHVSHLWDU RV
FRQFHLWRV GD ERD XWLOL]DomRD®RHPHLRY RQOLQH 22 JU
HUUR FRPHWLGR HP UHODomR DR X®DVK IRL WUDWi OR FRPR
H[FHOmMR H QmR DSOLFDU D HOH MGOAFW MYV UHJUDV TXH VH
QDV RXWUDV WHFQRORJLDV S$UTXIMWHWXUD GD ,QIRUPDomR
H[HPSOR WDPEpP SUHFLVD VHU DSOLFDGD QR )ODVK' GL]
&DOOLJDULV 32 )ODVK FRQWLQXDGHWP DOWD PDV QR FDVR
DGRomR GH UHJUDV GH XVDELOLGW®H HP JHUDO WHQKR YLV
DLQGD PXLWR XVR LQDSURSULDGRUjV YHJHV SURYRFDGR SR ~ EXVFD
SUHVVMR GH FOLHQWH TxH LovLwwnporp uooLprddY Wix¥W V!
TXDOTXHU FXVWR’ DFUHVFHQWD &DUORV %DKLDQR, 1R LPSRUWDRQ
&RPR DQGDP R PDUNHWLQJ H D SXEOLFLGDGH
QD ZHE sbu )
(VWVH DQR SDUHFH WHU FRQILUPDGR R SDSHO GleQ{VRH\/U(EI@V‘I-HQWHV
FRPR PHLR HVWUDWpJILFR SDUD GRWOJDOmMR H IRUWDOHFELEH ([ OKR
GH PDUFDV 3DUD TXH WDO REMHWLYR IRVVH DOFbbRIER “x
GRV UHFXUVRV GH PDUNHWLQJ RQIOIRQH PDLV H[SORUYPGRW LV K &RXQFLO
6HDUFK (QJLQH ODUNHWLQJ 6(0 ODUNHWLQJ HP 6LWHV G
%XVFD 2&UHVFHX PXLWR HVWH DQROK®LQGD LUi ID]JHU E
SRU XP WHPSR 1R HQWDQWR GHSRHV GH UHSRUWDJHQV VRE
R UYtFLRY GRV SULQFLSDLV PHFDQXNPRV GH EXVFD DFKR
R FUHVFLPHQWR SRGHUi GHVDFHOMWWWDU $OpP GLVVR RV VL
GH EXVFD VmR LPSRUWDQWtVVLPRW SDUD FDSWDomR GH QRYR
FOLHQWHV PDV R TXH p PDLV OXFYDWLYR HP ORQJR SUD]R
PDQWHU H ILGHOL]DU VHXV FOLHQWHV' H[SOLFD 1LQR

WtVvVLPRY
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2XWUDV FDPSDQKDV PXLWR XWLOLDREG DS URYUBMPWDY RXMHOKRU GH FDXGD PHLR (
HQYROYHUDP R PDUNHWLQJ YLUDOLV&REWH\G HXUR PP BRPXP PBRQVWDWD &H]DU &DO
HILFD]JHV H TXH PDLRU UHWRUQR WURX[H V¥ QROUWHI\QIB\R DXH[SHULIrQFLD QR XVR
LQYHVWLUDP QHVWD HVWUDWpPJLDWDVVR2 SRREHXH GHVEWHIHQWXFQRORJLDV H FRQ
SDUWLFLSD GD DomR 4XDQGR HOH LQOEDEBXSSBD DROUWPR KPHU XPD WH@GrQFLD
SURGXWR VHUYLOR HOH QD YHU®DDB$HO HYLWW XIGYHD HIJPRGRHQGR D FULDomR H R
PDUFD HVWi VHQGR DWLYR QR UHODFRDRROWHQORW ( E¥@QWURSRORJLD HRFLROF
IXQGDPHQWDO SDUD XPD HPSUHVDXDYD/MQRORR LDHYMFO @GR/ DM XGDU D HQWHQGHU
S~EOLFR H FRPR HOH pHQ[HUJDY GHODWBVI) B&P SRABWBR D'UXSRV GH SHVVRDIV TXDL
3DXOR 5REHUWR .HQG]HUVNL PRWLYDoO}HV FRPR OLGDU FRP DV HRRO}HV H
(P WHUPRV GH SXEOLFLGDGH RQOLBEY RON®WH QSYIDEH@W®&DIGH PDV XPDQMRPSOH
TXH D SULQFLSDO PXGDQoD HQYRILFHRY RYDPRR HOGIEV IHVMW WIHPpVH X SDSHODWYW Vy VH
32V DQXQFLDQWHY HVWmMR SXOYHWXNDREHR RRWD YH]PRGLBWWH RXWURV GINCSRWVLWLY
YHUEDV H PLJUDQGR DV GD SXEODFDGHIBKLMUDGLFLRQDO SDU
LQWHUQHW PDUNHWLQJ GLUHW FE HOR YW B RX PHLNRY TKBPERKWIP RV SDUD XP DPELHQ
REWHU PHGLGDV PDLV FRQILIYHLVD8HFREWHRUIQAF LSO/ BSIL@RILD HQW m RR\QLMR YRG H
HVWmR IDJHQGR WRGR WLSR GH WHQVDR W LYPDSPUDLR MR SHXBHHOLPLQDQGR DV R.
SDUWH GD YHUED H SRU LVVR HVWMR HPQXW D QG RP VI XY\R PR ISOBHO GH FDG&D GLVSR
GH DWHQGLPHQWR %DVWD YHU D TXDUWRWFIHVVBHGB H [BHQIFIQCALD GR XVRAR R FDC
TXH HVYWi LQYHVWLQGR HP GHSDUWDP BDWRM GRI TRIMW HUBHWKBU H VH FRPSOHWDG
GDV SDODYUDV FKDYH QHVVH DVSHFWRXWDRWQWMRIDDRARY PDLV IDODU GHLEREGHVI
DOJXPDV GHODV QmR HQWHQGHUDP p R HG H QMIKJ BHo h R WQHNR DpFH  PDV GH ([SHUL
DSHQDV WHU R PHVPR YLVXDO SDUD XWPROMHAWRSGKB KPD PHISHULIQFLD FOIXPSOHWD Gt



