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$JrQFLD GH IRPHQWR B1Q@7 G&$SWRFHVVR

$ &RPLVVMR -XOJDGRUD GRV WUDEDOKRWUDHSRHIARPS®RN W
SHORV 3URIHVVRUHV 'RXWRUHV D VHIJXLUDGBVHPLWRYV
FRQVLGHURX D FDQGLGDWD ODULD &0RVYDGEDD 6LO°

3URI 'U -RVp $OYHV GH )UHLWDV 1HWR
3URIe 'Ue YLD OLQHOOL
3URIe 'Us 6DPDQWKD 9L] 4XDGUDW

$ $WD GH 'HIHVD FRP DV UHVSHFWLYDV DWH QPRVXUD)\
6,*$ 6LVWHPD GH )OX[R GH 'LVVHUWDO}HVUMHR/MHG H IV &RF
*UDGXDomR HP +LVWyULD GR ,QVWLWXWR GH )LORVRILD H



-V PLQKDV DYyV 'DOYD H



$JUDGHFLPHQWRYV

$JUDGHOR j 8QLYHUVLGDGH (VWDGXDO GHRDMRILQDV S
PHLRVY QHFHVVIULRV SDUD XP HQVLQR H VDISWXIQGIRDITKIR
UHFHEHX SURIHVVRUHYV SURVFULWRY GKUDNQ®MGH G LVWIDEX
SDXOLVWD D SHQVDU H SURSRU XP YHVWLEXQWUH ISEIOGIHC
SRVWXUD DWHQWD H DWXDQWH MXQWR jV GHPDQGDV GD \

$R 3URJUDPD GH SyV JUDGXDomR HP KLVWyWGIDD VHXYV
OLQKD GH SHVTXLVD DJUDGHoOoR SRU SDUWOQROKQDRBBR HXV
QRV D SHQVDU D +LVWyULD H QRVVD DWXDWMRDFBRER HKUDW
WDPEpP SHOD VHQVLELOLGDGH QD FRQEXWRRL BGA& WH FKXRWNRI
VHQWLGR DJUDGHOR HVSHFLDOPHQWH DRV SURIHVVRUL
6FKLDYLQDWWR /XL] (VWHYDP GH 20LYHL&DPBOILRHKHLHL!
*RGRL /XDQD 6DWXUQLQR 6LOYDQD 5XELQRFRRGUHFRVLQD O
$JUDGHOR WDPEpP DR LQVWLWXWR DRV VHFODHQWHIO RV G
*RPHV +DWDPRWR /HDQGUR )HUUHLUD ODERW® FH U)DRBVL HQ [
GHPDLV IXQFLRQIULRY TXH IDJHP GR ,)&+ XP HVSDoR WmR

$JUDGHOR j &%$3(6 SHOR IRPHQOXKR HRH W DO B HRH'EXR ¥ DDH\
GHUHFKRYV KXPDQRVDGHO&KK DOHHDOL]DomR GR FRQFXUVR
FRQVLGHUDGR D SHVTXLVD YHQFHGRUD H D WHUHP SXEOL

-~ 3URI* 'Us 6DPDQWKD 4XDGUDW DJUD ®HITD SRU WHL
GHIHVD H GR H[DPH GH TXDOLILFDomR FRQWIDREXLIDGR F
ILQDOL]DomR GD SHVTXLVD $JUDGHOR jQBWHRIM VMWD GERY 5BIQ
SUHVHQWH SHVTXLVD H D FRQWLQXLGD@HE B \GMDGH ISRAD V
DJUDGHOR WDPEpPP VXD UHFHSWLELOL GG/ IQR GDUFKIOLR. S
/IDWLQD

- 3URI* 'Ue 1DWiOLD $\R 6FKPLHGHFN H LSWUPHL VIR ESUHH/
R &KLOH QRV GLVWDQWHY DQRV GH RIWIRG o IR- FSRH @D
FXOWXUDO SRU WHU PH DFHLWDGR FRPR DOXQD RXYLQWI
9LD &KLOHQD DR 6RFLDOLVPR FXOWXPDFR QKR OQWR B RP SH
‘U -RVp $OYHV GR HYHQWR 2 &KLOH H D BMRIDLGRGPD3RSX!



DJUDGHoR SRU WHU DFHLWDGR SDUWLFLSDU GR H[DPH
DSRQWDPHQWRY YDOLRVRV SDUD QRVVD UHIOH[mMR H SHV"

-V 3URIs 'Us 5RVDQJHOD GH -HVXV 6LONDUB GHIGR *j WU
LQGLFDO}HV GH OHLWXUD H REVHUYRMMNMHOHWOYRD/GOU &2
H 81,)(63 GXUDQWH

$JUDGHOR DR PHX RULHQWDGRU 'RXWRU -RVp $OYHV C
QHVWD SHVTXLVD H SHOD SDUWLOKDU®GPVDLRRWELYLQWH V$
SURIHVVRU WDPEpP DJUDGHOR D JHQWLOH]R RIBEHABDGXorn
SURSRVWDV GH GLVFXVV}HV QRV JUXSRV WURPKDVT&H SH
PXLWDV YH]JHV PH LQVSLUDUDP D VHIJXLU SHWMRXLRMRGR R
$OYHV FRQWLQXR D DJUDGHFHU FRPR DPIORI R pDp XP GHXodR\
SRU VXD FRPSUHHQVmMR SHODV UHXQL}HV RQGNH5LVFXVYV
SRVVtYHLVY D SDUWLU GH ULVRV H UHIOH[}®V~VXWH DLQWH
UHXQL}HV HVWDV TXH FRQILUPDYDP -RVp GROYKLDL H REXR FD
GDYDP VHQWLGR DR WUDEDOKR GH SHVTXLVD M KLVWyUL

$R *UXSR GH SHVTXLVD GH +LVWyULD GDGHRpHNV. HIXHD W |
R FRPS}HP PXLWR REULJDGD $JUDGHOR j OHIJBGRTXHO ODU
PHVPR GLDQWH GH XPD SDQGHPLD WHU HQFRWUDGR (
LPSUHQVD GH RSRVLomR QR &KLOH $ SDHRRVE®GRDUGH \ORAM V
IRUDP SUHFLRVRYVY SDUD XPD SHVTXLVD TXH GHYLGR D SI
GH LQWHUORFXomR H GLIORJR DFDGrPLFR

$R +RUD $PHULFDQD H RV LQWHJUDQWHND&RPORGFDV
TXHULGR GR %UDVLO DJUDGHOR SHORYV GIBSHNWXILVW B GRIOHD
H VXDV LQYHVWLJDo}HV VREUH DV $PpULFDYV

$R SURI 'U (GXDUGR 7RUR TXH KDELOPHQWH UHDOL
SHVTXLVD SDUD SRVWHULRU SXEOLFDomR QR &KLOH H T
HOWHQGHU DV GLIHUHQoDV H VHPHO KD XK BH\WYQ WWHFQRY V
SURI 'Ue /IDXUD )UDFFDUR DJUDGHOR SHOMDGBQWWDWD T XH/ (
SURGXo0}HV HP OtQJXD LQJOHVD $ HVWBHHWOD BDH&MOLRO KD K
UHIHUrQFLDV H ULVDGDV



$RV DOXQRV GDV GLVFLSOLQDV GH +LVWyULD GD $P
GLVFLSOLQD (QWUH JROSHV H GHPRFUDWUD V'lLdhR V8 R D tK\
QR &RQH 6X0 QR ILQDO GR VpPpEXOR ;; FXUVRW®RJLRXDLV
GH GRFrQFLD GD 8QLFDPS DJUDGHOR D UHMDHSWHW HGRG H
GHEDWHYV

-~ 3URI* 'Us $QD &DUROLQD %DOELQR DJUDGHUWR R FR(
D GLVFLSOLQD (QWUH JROSHV H GHPRFVDGHDW U DIQMLIoWR
SROtWLFD QR &RQH 6X0O QR ILQDO GR \HLAXOWRD DHW H Q&/HDO
GLVFXVV}HV VREUH LPSUHQVD UHGHPRFUDWD]|PBHRBUBLU!I
VROtFLWD H VREUHWXGR SRU VXD LQGLVSHQViYHO DPL]DC

$RV FRPSDQKHLURY GH YLDJHP SDQGrPLFB®X&EDLQOD %D’
H DRV GH $PpULFD /DWLQD ODULDQD $EDFKHDUDPDEDRRE
JHID 5HQDQ 5R]DGD ODWHXV $PLOWR@YPWWRAEOAD VY BWBOHFW,.
SRU DPHQL]DUHP D WHQVmMR DR JULWDUPRNPRXQWRY 3YL
PHVHV GH $RV DPLJRV GH XPD YLGD $Qb EOA@DQD 7L
ObuD &LG 6DUD -DtQH -R\FH %DUED 3HGBRHMV-IRmR %l
ORQJD FDPLQKDGD PDLV IHOL]

- IDPtOLD TXH HVFROKL DJUDGHoR j 5DIDRO 3DYDQL
SDFLrQFLD H FRPSUHHQVmMR GDV GHPDKGDNPTXH X DGD VEJ
SHOD DOHJULD GH GLYLGLUPRV D YLGBORRR 8 RWHWHNR PR
GHVSHUWDGRUHY PDWLQDLYVY TXH JHUDOPHQWKQDOQWURG
IORUD DTXiWLFD GR %DL[R 7DSDMyV RX VREUH D KLVWR
$JUDGHOR WDPEpP SRU WHU PH DSUHVHQWDGRHP SyV JUD
+LVWyULD HVVD GLVVHUWDoOmR QnbRV WWHHN¥YLD/ JIH WV HHV B Q GVCHIFE
TXH WmR EHP FRQWULEXtUDP SDUD R SUHVHOQWRIUWH[WR
LOQFRQGLFLRQDO H SRU LQWHUURPSHU R SURFHVVR GH S
ROKDU SDUD R FpX YH] RX RXWUD

- GRQD 7HUH]D H VHX %HOPLUR DJUDGHOR R DIHWR
DOQRV H SRU PH UHFHEHUHP QR VHLR GD IDPtOLD TXH WmR

- PLQKD DPDGD PmH 5HQDWD GD 6LOYHLUD 3UDGR D
VHQVR GH KXPRU H SHOD SRVWXUD TXHVWLRQNVGRDD FRP



$R PHX DPDGR SDL 9DQGHU $PRUHOL GH )LJXBRUHGR D
SDUWLOKDU GHVGH VHPSUH VXD FXULRYVISODLEHWDRPEWYR +L
DJUDGHoOR SRU WRGR VXSRUWH HPRFLRQDO H ILDQFHLUF
SRU DGRWDUHP XPD OyJLFD GH SDUFHULDM HQWUHVWL HD F
IDPtOLD DJUDGHOR D SDFLrQFLD FRQILDQ@RD DIHGR H DV

$RV PHXV LUPMRYV J)UDQFLVFR H /XDQD DQHGD VHULI
HQWmR PXLWR REULJDGD SRU VLPSOHVPHQWH H[LVWLUHP

-V PXOKHUHYVY PDLV DGRUiIYHLVY GR PXQGR 8HQBDV YR
VRUWH GH FRQYLYHU WRGD PLQKD YLGD FRP YRFrv H SR
KLVWyuLDV D SDUWLU GH VHXV SUySWUWIFRWLYBPBDQMN HPV P)
H H TXH YRWDUDP SDUD SUHVLGHQWH SHOD SULPHLUD
PmHVY GH DGXOWRY RX PHVPR DYyV DJUDGHDR ID PRWIODVH F
HP PRPHQWRY WmR PHQRV SURStFLRV SDUIEpAH SHORP XOK
FXLGDGR SHORV PLPRV H SHORV HQVLQDPHQWRYV PDLV Sl



6H YD HQUHGDQGR HQUF
FRPR HQ HO PXUR OD KL

\ YD EURWDQGR EURW
FRPR HO PXVJXLWR HQ OD
9LROHWD 3DUUD

&RUDJHP FRUDJHP

6H R TXH YRFr TXHU p DTXLOR TX
&RUDJHP FRUDJHP

(X VHL TXH YRFr SRGH P

5DX0O 6HL[DV 3RU TXHP RV VLQ

P WHPSR GXUR QR DPEL|
P WHPSR HVFXUR QD PHP
2 WHPSR p TXHQWH
(R GUDJmMR p YRUD]

9DPRV HPERUD GH UHSH
9DPRV HPERUD VHP GHPF
9DPRV SUD IUHQWH TXH SUD WUi

3UD VHU IHOL] QXP OX

3UD VRUULU H FDQ\

7TDQWD FRLVD D JHQWH 1

ODVY QR GLD TXH D SRHVLD VH
e TXH DV SHGUDV YmR FDC

)DIJQHU $V SHGUDV TXH FL



5(6802

$ SHVTXLVD EXVFD FRPSUHHQGHU DV FRQOQQMKERRVDV (
UHSUHVVLYRV H D UHVLVWIQFLD GD LFAL.SWRI G K DOGIH) R SSRV L 0
$ SDUWLU GD DQiOLVH GH XP JUXSR VHRURIRQBGR GH HG
3UHQVD GH 6HUYLFLRV ,Q4®HWR\WD BURQB OSIVL ¥AHtFXORV G
GH RSRVLOMR TXH FRQVHJXLX SHUPDQHRHR BB MANRN IRJUHD\
EXVFDPRYV PDSHDU D IRUPD SHOD TXDOHY WQHRY VW IV DGRV G
RSRU VH DRV PLOLWDUHV H VHX SURMHWR RG 8 USRRSGM UWHF R
GH HQWHQGHU DV GLQKPLFDV HQWUH BH®@WEHIDG BB HX BH

GLWDGXUD TXH SURSXQKD GH PDQHLUD DSDUHQWHPHQW
UHWLUi ORV GR SRGHU EXVFDPRV UHIORNWIDE N&H B HP HXQMNC
GR VLVWHPD GHPRFUIWLFR FKLOHQR SHUDQWRL WP \F @i U L
FHQVXUD H GDV SRVVLELOLGDGHV GH DWDIMOWMR RRVtW
HPEDVDPRYVY QRV UHIHUHQFLDLYVY WHyULEP\Q\GLDIBIVVLPRFRI
WDPEpP EXVFDPRV FRQHFWDU WUDEDOKRY GD KLVWyULD
LQWHOHFWXDO H GRV HVWXGRV VREUH RV LPSIUHD/WRY 3R
QRV UHIHUrQFLDLY WHYULFRV VXSUDFLWDGRVOKRL SRVYV
HGLWRYIODPRGHQWLGR GH SURSRU XPD UHHGXFDomR SRO
VH DRV PLOLWDUHV jV VXDV FDPSD QIKALY DXHD RV R ¥ USFRWD HW LSF
D FDPSDQKD H DV SURSRVWDV GR 12

3boDYUDV FKDYH ,PSUHQVD &HQVXUD &KLOH 3OHELVFL



$%675%&7

7KH PDLQ REMHFWLYH RI WKLV GLVVHUWDGIQP® LFIVV W R
EHWZHHQ UHSUHVVLYH PHFKDQLVPV DQG BHEHHVFLWHVRYW
7KURXJK WKH DQDO\VLV RI VHOHFWHGS$UMQXHD GHRP W
3UHQVD GH 6HUYLFLRV ,QRVQHUGD MUKRH) DHOH D FWa6r,H FKDQQF
RSSRVLWLRQ GXULQJ WKH UHFHQW &KLOHDQ DXWKRULW
SXEOLVKLQJ VWUDWHJILHV IRU SURWHYVWWQ W YW HR BIDDL I
HFRQRPLF SRZHU :LWK WKH REMHFWLYH RI XMGIDPUVWD Q¢
IUHHGRP Rl H[SUHVVLRQ DQG FHQVRUVKLS ZLW®&LINQDQ DX\
DSSDUHQW SDUDGR[ D QHZ YHQXH IRU SRQLWHFDOPBIBW LR
WR HYDOXDWH WKH UROH WKDW $36, SODOHG Q @ MPRF WHIV
VIVWHP Rl JRYHUQPHQW ZLWKLQ D FRQWH[WRU WEGHILQ
SRVVLELOLWLHVY RI SROLWLFDO DFWLRQ WKBBRXHKE R@LQW
WKHRUHWLFDO JURXQGZRUN IURP WKH VRVFOBOG HG/ KER W
FRQQHFW WKHRUHWLFDO UHIHUHQFHRUNRP BKR QWM SRA
KLVWRU\ DQG VWXGLHV Rl SULQWHG PHGLD Q& UWRKLINK WK |
WKHRUHWLFDO IUDPHZRUN LW ZDV SRVVLPOERWRGR®RHU
SURSRVH VRPH IRUP Rl SROLWLFDO UH HGOADDLR QU HYILLDP HD
DQG WKHLU FDPSDLJQV RI WHUURU DV ZFIOCDOQ YDV RW KWK B R
FDPSDLJQ DV D ZKROH DQG SURSRVDOV UHJDUGLQJ 12

.H\ZRUGV 3UHVV &HQVRUVKLS &KLOH SOHELVFLWH |



/LVWD GH 6LJODV

$' + $OLDQ]D 'HPRFUIWLFD 1DFLRQDO

$)'"" + $JUXSDFLYQ GH )DPLOLDUHV GH 'HWHQLGRV \ '"HVDSI
$3, + $FFLYQ 3RSXODU ,QGHSHQGHQWH

&(1(&$ &HQWUR GH ,QGDJDFLYQ \ ([SUHVLYQ &XOWXUDO \ D
&(3 + &HQWUR GH (VWXGLRV 3~EOLFRYV

&(58& + &HQWUR GH HVWXGLRV GH OD 5HDOLGDG &RQWHPS
&,$3 + &RPLVLYQ LQYHVWLIJDGRUD GH DWHQWDGRYV D SHUL
&,'+ £+ &RPLVLYQ ,QWHUDPHULFDQD GH 'HUHFKRV +XPDQRYV
&1, + &HQWUDO 1DFLRQDO GH ,QIRUPDFLYQ

&2'(&26 + &RQVHMR GH 'HVDUUROOR &RPXQDOHYV

&2'(38 + &RUSRUDFLYQ GH 3URPRFLYQ \ '"HIHQVD GH ORV 'H
&21$5 + &RPLWp GH $\XGD D ORV 5HIXJLDGRYV

&23$&+, + &RPLWp GH &RRSHUDFLYQ SDUD OD 3D] GH &KLO
&25('(6 + &RQVHMR 5HJLRQDO GH 'HVDUUROOR

&3& + &UX]DGD SRU OD 3DUWLFLSDFLYQ &LXGDGDQD

&33' + &RQVHMR GH 3DUWLGRYV SRU OD 'HPRFUDFLD

&71 + &RQVHMR GH 6HJXULGDG 1DFLRQDO

&7 &

I+

&RQIHGHUDFLYQ GH ORV 7TUDEDMDGRUHY GHO &REU|
', &20&%$5 + 'LUHFFLYQ GH &RPXQLFDFLRQHV GH &DUDELQHL
',1$ + 'LUHFFLYQ GH ,QIRUPDFLYQ 1DFLRQDO

',1$&26 + 'LUHFFLYQ 1DFLRQDO GH &RPXQLFDFLYQ 6RFLDO
)$6,& + )XQGDFLYQ GH $\XGD 6RFLDO GH ODV ,JOHVLDYV

)(&+ + )HGHUDFLYQ GH (VWXGLDQWHVY GH &KLOH



)13/ )J)UHQWH 1DFLRQDO 3DWULD \ /LEHUWDG

)17 + )UHQWH 1DFLRQDO GHO 7UDEDMR

)305 £+ )UHQWH 3DWULYWLFR ODQXHO 5RGUtIXH]

*23( £ *UXSR GH 2SHUDFLRQHV (VSHFLDOHV GH &DUDELQH
0$38 2& + ORYLPLHQWR GH $FFLYyQ 3RSXODU 8QLILFDGR 2E
0'3 + ORYLPLHQWR "HPRFUIWLFR 3RSXODU

0,5

I+

ORYLPLHQWR GH ,]JTXLHUGD 5HYROXFLRQDULR
00'+ + OXVHR GH OD OHPRULD \ ORV '"HUHFKRV +XPDQRYV
081 + ORYLPLHQWR 8QLyQ 1DFLRQDO

2'(3/$1 + 2ILFLQD GH 'HVDUUROOR \ 30DQLILFDFLYQ

2($ + 2UIJDQL]DFLYQ GH (VWDGRV $PHULFDQRV

3& + 3DUWLGR &RPXQLVWD

3(0 + 3URJUDPD GH (PSHOR 0tQLPR

3/$&&,1$& + 30DQR GH $FFLyQ &tYLFD 1DFLRQDO

32-+ + 3URJUDPD GH (PSOHR SDUD -HIHV GH +RJDU

33' + 3DUWLGR SRU OD 'HPRFUDFLD

35 + 3DUWLGR 5DGLFDO

36 + 3DUWLGR 6RFLDOLVWD

36' + 3DUWLGR 6RFLDO GHPYFUDWD

6(53%- + 6HUYLFLR GH 3D] \ -XVWLFLD

8', + 8QLYyQ 'HPRFUIWLFD ,QGHSHQGLHQWH

8)$ + 8QLGDG )XQGDPHQWDO $QWLVXEYHUVLYD

83 + 8QLGDG 3RSXODU



6XPIiULR
$SUHVHQWDOmMR
,(QWURGXomR

&DStWXOR + 'LQKPLFDV WUDQVLFLRQDLVyYWBIOHEIDVFLWRV

2V SOHELVFLWRYVY H D GLWDGXUD FKLOHQD

,PSUHQVD GH RSRVLomR H D GLWDGXUD QR &KLOH
+LVWyULD HVWUXWXUD H RRSBUDFLRQDOLGDGH GD 5HYL
ILEHUGDGH GH H[SUHVVmMR H FHQVXUD BRPFURR H UHWL

&DStWXOR + OHFDQLVPRV GH UHYDN\RWR QR WIBERPUDUGWL FD
2SRVLomR JUIILFD
(GXFDomR UH GHPRFUIWLFD
3OHELVFLWR
&DPSDQRD GR
&DPSDQRBD GR
6XEYHUWHQGR R PHGR DQIiOLVH GDV &DP&HPQKDYV GH 7H!

([SRVLomR GDV SUIWLFDV GDV &DPSDxDV GH 7THUURU

$Vv &DPSDQKDV GH 7THUURU FRPR HVWUDWpPJLD HOHLWRU

SHUIRUPDQFHVY GH WHUURU

2V JUXSRV WHUURULVWDV H D LPSXQLGDGH

$V FDPSDQKDV GH WHUURU QD HFRQRPLD
&RQVLGHUDO}HV ILQDLV

S5HIHUrQFLDV ELEOLRJUIILFDV



$SUHVHQWDOmMR

(P DR LQLFLDU R PHVWUDGR VRE D RULHQWDomR
JUHLWDV 1HWR D LGHLD LQLFLDO HUD@LW B @REMH YD O DE
GH H[SUHVVmMR D SDUWLU GDV S5%86 G XREDoQ W\ GDDHRY G RS F
GH &RP HVVH SURSYVLWR H LPSXOVLRQDGD SHOD DOH
GH SHVTXLVD FRPHFHL D LGHDOL]DUSPLWY KX PHP AR WD Y\O
GHVGH D JUDGXDomR H RQGH D EUHYH RYRAD GED G LSHRUP
FRP RV SHVTXLVDGRUHV ORFDLV Y LVXD/XHOIP Hi DURDSHW D
D HYWXGDU PDSHDU VHXV LQWHUORFXWR UHVJKQ Y FER\F LR
MRUQDOLVWDYV TX$B6FRRS X\OMUDPWR WDPEpP QR LQtFLR
SUHFLVDPHQWH QR GLD GH PDUOR + FRDQFD GHQBA/PHQ!
JUDGXDomR * IRL GHFUHWDGR R LVRODRMIWRI & RFRALIDWH P
VDQLWIiULD GD 6$56 &29," &RP R GHVGREFUDPHQON & [E®H
GH UHWRUQR 23j QRUPDOLGDGH D SHVTXLY D HSR \BIHVTRQNU
VXDV DPELO}HV H SRVVLELOLGDGHV GLDGP®HNNGGLYEDSOFH
UHJXODUHV GR PHVWUDGR UHDOL]DGDV H[FOXRYYDPHQW
VLPSYVLRV H R DFHVVR jV ELEOLRWHRD Vi GLid YW WRIE I \ GTT
PH GHEUX0R Mi HVYWDYDP SUHYLDPHQMW\HD G LUD RLLRILD) D GDR/ &
H QR VLWH 6RFLDOLVPR &KLOHQR SRUWDQ@WRV RN QOMHIW X t
IRUDP PtQLPRYV

7RGDYLD FDEH UHVVDOWDU TXH DOJXQVRIERIORH QI R V
GH DQIiOLVH GH IRQWHY UHODFLRQDGDSRVLPASUGIOWDL@HR
GH VXD LPDWHULDOLGDGH R TXH LPSRVVLELGDWRXH SRU
WDPDQKR GR SDSHO HP TXH D UHYLVWD HWQDonPBUBYVVD
TXDOLGDGH GD LPSUHVVmMR + VREUHW X @R QOPDLIRDS pILH F
GH RUQDPHQWR HVSHFLDO LPSUHVVMRH{GHHOMR DMOHNW |
IDYRUHFHULD XPD DQiOLVH D UHVSHLWR/BR G PBX6IHDELR
QXDQFH HVSHFLDOPHQWH VLJQLILFRBWHYD KPDQSXRE DRBM b X
DOWHUQDWLYD H TXH FRQWDYD FRP ILQDDREHYPHQ®MER H\
FLUFXQVWKQFLD SULYLOHJLDGD GH SRI®H W H RHVAHDWY iV R
SRQWXDU TXH GHWHUPLQDGRY HOHPHQWRWMWRNDQBR/H |
WUDQVSRVWRY SDUD RV PHLRV GLJLWDLYDHDWVXB Q FOLY HF\R



LGHDOL]DGDV H RXWURUD VHUYHP GH WRULMWAHGBIR) WKHSD
WHPIWLFD FRQWLQXH D VHU H[SORUDGD

&RPR KLVWRULDGRUHV WHPHURVRV GRV ULVFRV GR
FRQVWDQWHPHQWH SDUD OHPEUDU TXH WRGDDYURGXomi
FLUFXQVWKQFLDV GH VXD HODERUDomPR PDPHR FIHR 8 DIGDNQ
1HVVD EUHYtVVLPD DSUHVHQWDOMR I$WARDKRY PR B [RU/D TH\
D SHVTXLVD VH GHSDURX WDLV TX0OL&DY DRQOVH\H B[ BQ K\
HP FRQKHFHU SHVTXLVDGRUHV H SXEOYV¥RoD)HVHROCHWPU B PiG
SXEOLFDoO}HV TXH QmR HVWDYDP GLVGSRGH\H UM GX JILLGADD/O
FRPSUD GH OLYURV QR H[WHULRU H GH ID]JHU GRERTXH HV)\
HQWDQWR H IUHQWH D SUREOHPDV P@RYDWPDULRD QUMODIER
VRFLRSROtWLFR EUDVLOHLUR WHP VLGR SRVVtYHO Rt
FRQWHPSRUDQHLGDGH FXULRVDPHQWH DMXCGCO®LPHRQRMHDD F
GD SHVTXLVD RV REVWIFXORV QR DFHVVHRPSHAKIRKVGHR GI
GLVVXDVMR GRVY DFRQWHFLPHQWRYV HP HEHRRIUtFLR GR P L
LPSUHQVD DUWLFXOD VH FRP R SURSYVLWR/H\H PREDRQ VP |
UHDOLGDGH 5HILUR PH HVSHFLILFDPHQWH LRSIHUDomR
9HtFXORV GH ,PSUHQVD FULDGR HP TXHYLQIFPWDPAD YD C
H QRYRV FDVRV GH &RYLG H GHPDLV \MRA PARQW\D §RI\DLDoF
jV DWLWXGHV QHJDFLRQLVWDV GR JRIE® UHFS UHGIGD O HH \
DX[LOLRX PH QD FRPSUHHQVMR GR S&OB®IDI GRI \GHHQIHRWDLYR GLR
H VRFLDFLYyQ 1DFLRQDO GH 3UHQVD

'"HVWDFR TXH QmR SURSRQKR XPD FRUUH®W&RRVHQW L
H PXLWR PHQRV HQWUH DV PRWLYDO}HV ofX BSHQD®UD
SRQWXR FRPR D FRQWHPSRUDQHLGDGH DMX3RX BGHI D P H(
LQIRUPDO}HY H DV HPSUHLWDGDV SDUD MARFQ\DSN LQDo &RU
FKLOHQR 'LDQWH GR H[SRVWR FRQVLGHURYRVTXBUWRIEWX O
HVSHFLILFLGDGHY PH FRQGX]HP j SHUFHS®OR J&ER GWD X
SHULRGGYWRRLDFLYQ GH )RWyJUDBNRV $®E& A 5BIRLG/I0H DMAHLR Q [
GH 3UMQ®RYV PHLRV D HODV DVVRFLDGRV WBGBRVRPHYLVW
GLIXVMR GH LQIRUPDO}HV QR ILQDO GRV DQRV H D \
UHSUHVVMR HPSUHHQGLGRYV



$SHVDU GRV HPSHFLOKRV QD H[HEXomR GISRVTXLVD
DFUHGLWR TXH RV SUHMXt]JRV QmR FRPSUFRPHQ\DWKQHFXD U
DV FLUEFXQVWKQFLDV DWtSLFDV WHQKDRSMR Y DDV G R R
VHQGR XP GRV SLODUHV GD GHPRFUDFLR QDR R/VGE R VIIXHRP
H D SHUVSLFIiFLD GRV WUDEDOKDGR UH VR GSHY/MEL \FIDLWHR] RSl

$GHPDLY D FRQWHPSRUDQHLGDGH DMXGD QRV D SHU|
GLWDGXUD UHGHPRFUDWL]DomR OLPHUK BIGHX BB & [¥$HKW
FRQVWDQWH DR SDVVR TXH WHQVLRQDR\RV XDLLP/L WW X DR
6HMD HP XPD GHPRFUDFLD TXH SHUQ LS RWD B RERQW MDXQRL
HP GHWULPHQWR GH LQWHUHVVHV SROtWHFR/ BDROHFGLG DR
GR MRJR SROtWLFR DR YLVDU PDQWHU R SUHVL.GHRWH TX}
D YR] GH MRUQDOLVWDV TXH R TXHVWLRQD®PRZXD® PHPP U
TXH PHLRV GH FRPXQLFDomR TXHVWIRRQDA ULBDNUM BB RS IVH
YLVDP DVVHJXUDU D WUDQVLomR GHPRFUiIWLFD

(P ~OWLPD LQVWKQFLD FDEH VDOLHHD@WDHV WEOH SSDAW H
IRL VXEPHWLGR DR HGLWDO GR GY¥HRRGHRQ B XWH/RR G HD W/
'HUHFKRV +HPDQRVWHQGR VLGR R WUDEDOKR ILQDOLVWL
SXEOLFDGR FRPR OLYUR QR &K(CORLHER UHSIB®E D GRD dOrbR
D ObV &DPSDxDV GH 7HUURU HQ OD 5HYLNQHMHR @86J DHQHH
GLVSRQtYHO JUDWXLWD H YLUWXDOPHQWH QR VLWH GR P.



, QWURGXomR

(P GH VHWHPEUR GH RFRUUHX QR &KLOH XP *RO¢
YLROHQWR UHJLPH GLWDWRULDO TXH G BU®XWDH| FBWN\HHAN 6 LI
SHOR JHQHUDO $XJXVWR 3LQRFKHW $ GWW IRGKRMDE MG HR
GR SDOIFLR SUMVLROEDHOWERHTXH UHVXOWRX QD PRUWH
VRFLDOLVWD GHPRFUDWLEDPHQWH H®HRW B PGHIOWD TRY ¥
FRORFDYD FRPR DQWLSROtWLFR H DLQ®BUHKGIL WOHRRW LRX
HOD VH Gr D SDUWLU GD WHQWDWLYD GH SHUIRBPDU XPD
DQWHULRU DFXVDGR GH VHU H[FHVVLYDPHQWH SROtWLFR

$SHVDU GR JROSH WHU VLGR HIHWLYDGR QIDJSULPHLUI
VH QHFHVViULR PHQFLRQDU RXWUDV WGIH)VEHWLYDVXHROS
WLQKDP FRPR SURSYVLWR LPSHGLU GHVHVWWEL®@RJDRJ H F
SRU H[HPSOR R DVVDVVLQDWR GR JDQNHFMBVRY GHKQDIU C
TXH DQWHV GH VHU VXFHGLGR SRU $XHXDWRDIMYLRMKERNQ
$UJHQWLQD HIRL XP GRV SULQFLSDLV UHVSRQVIiIYHLV SF
JROSLVWDV &DVR H[HPSODUDIRQDYRD DWXDomR FRQWUD R

(P GH MXQKR DV WHQV}HV SROtWLFDV H[SORC
WHQWDWLYD DERUWDGD GH JROSH SRQVE®RUWH G
EOLQGDGR GH 6DQWLDJR OLGHUDGR SRU XP RI
VXUSUHVD R SDOiFLR SUHVLGHQFLDO H RV SULQ
UDSLGDPHQWH UHSULPLGR SHOR J8QHVD®HIIWNHNVV
FRPDQGDGDYVY SHVVRDOPHQWH SHOR FRPDQGDQWH
GH YLQWH SHVVRDV VHUHP PRUWDV H QRYH ILFDI
VROGDGRY OHDLVY H UHEHOGHYV

$5(1'7 +DQRBRQGLOomMR KXADEI®mMR (GLWRUD J)RUHQVH 8QLYHUVLWiU
-HIIUH\ 3XU\HDU DILUPD TXH 3(O UptMWHED W XXQGDPHIQDWD 6BV D BW
RULHQWDFLYQ DQWLSROtWLFD GHWVEH HM® FWIRYF L DR F R® FULEGDL WIHA/S
$OOHQGH \ D ODV TXHUHOODYV \ ODF&SHRIQ [ IVE R XSRUL DB QTRAH K DBt G FRF
UpJLPHQ VH SURSXVR GHVWH URFOWE: GBH G RUWWDLGR 3\DD 0D RO GGR @ QWLW L V
JRELHUQR HQ TXH OD FODVH SRPRNEPBH®R WKXKHPEDDHDQBIR/ PtQD S
DGPLQLVWUDFLYQ \ D ORV SROtWLARVUFRIQWB G QRFOD VBB t\W&FD($ W H (
\ GHPRFUDFLD HQ &RKBHRKQV +RSNLQV 8QLYHUVLW\ 3UHVV 3
5HVVDOWDPRYV TXH DSHVDU GH QmR WR@MRADGBRBRK BRFDD SRHBHVRYD
DGYLQGRV GH XPD VXSRVWD H[FHVALLYQIBEQE HQRR/O LW WADU QDVDRET K G B
DUJXPHQWRY TXDQWR R GLVFXUVR HR FLERR MQMWILS Rt WH OR/ ERR RS B LAHRLL
SURVFUHYHU RV SROtWLFRV * HVSHFLDOPHQWH RV GH HVTXHUGD

:,11 3HWHU $ 5HYROXG6MRREKLOHQ G RPUHFOOMOR GD FROHOmMR &267$ (|

9LRWWL GD 6mR 3DXOR (GLWRUD 8QHVS 3
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,GHP S 6REUH HVWH WHPD XHU WIDWWRP L&DU G\HWSBHKQOC & 1+ D

HFRQRPtD VRFLHGDG FXOWXUDDQMWIDDSR LD GRBLNOHS L5, RGERWRUHYV
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&DEH PHQFLRQDU DLQGD DV SDUDOLVDO}NVTXHHYHV
JHUDUDP R GHVDEDVWHFLPHQWR GH UL WI@W HY HNVQFL®X @ L
QD SROtWLFD HFRQ{PLFD VBRAELDIHD HV ¥ HO-LOWDLLP R KL DSHHFDN R
TXH WDO LQWHUIHUrQFLD WUDQVS}HHVmBRENHUYDE DW A
LPSXOVLRQDGRUDV GH RXWUDV GLWDGXUDR WBRLQR DI
LGHQWLILFDGDV QRV DQRV DQWHULRUHVQDR TR YBXQM\G |
HOHLWRUDLV QDV TXDLV R SROtWLFR SOHLWHRX R FDUJR
2 JRYHUQR GLWDWRULDO SUHVLGLGR SHOR JHQHUD
SHUVRQDWLYPRRQFHQWUDoOmMR GH SRGHU QDV PmRV GH
FRQWUDVWDGD H FRQVLGHUDGD DWtSLMV jM GHP FDW RS L
FKLOHQR JDQKD HVSHFLDO GHVWDTXH DR RBVHUYWDPRYV
PLOLWDU GH JRYHUQR HUDP FKHIHV G/DWQ R XMQUDIVQ MR Wk
UHYH]DUDP FRP 3LQRFKHW R FDUJR GH FKHIH GD QDomR
2V GHJHVVHWH DQRV GR JRYHUQR SLQRFWKHW®RMWVED Vr
SHUVHJXLomR GH SROtWLFRV H LGHYyORJRV GREUHWXG
SRVVLELOLGDGHV GH H[SUHVVmMR L @VRH®HH W XDRVHSF X O WH
LPSXOVLRQDGD SHOD LGHRORJLD QHROLEHWDSHSO®RVWD
DSULVLRQDPHQWR WRUWXUD DVVDVVLQDGRKBUNYD SDHIH I
SHVVRDV $ GLWDGXUD WDPEpPP IRL UHVSRIDAYWQJIDHOR F
H UHSUHRWMRRLUHFFLYQ GH ,QWHOLJHQHAX U & RIQMOGIO ', 1$

'H DFRUGR FRP R KLVWRULDGRU FKLOHQBH:ULVWRIY WL]PYVS R MDA\ |
RWURVY JUHPLRYV GH SHTXHXxRV HPSOUHINDGIRRNV W WRIDHE@®IPD G R U HWX SRUILS L
VXV EHQHILFLRY VRFLDOHV \ VR® DFMILOMH G DE&HIFL 8 LIHIU R Q0 B HWXHQHD V|
PDGXUD SDUD TXH ORV FLWDGRV JGXSRNULBDWHD W D BDRQO@ PRR QPHO Q
GH OD GHUHFKD \ GH OD 'HPRFUDFLB QNURVAH.VEBWRHBVI HPBQHVDULD
,QWHOLJHQFLH $JHQF\ FLD GH HH XXD $00D0 F)XQHS i QMALRIWV L y PH Q GBRIQVHHW \G
GH OD pSRFD ORV FDPLRQHURV \ DWWREXYWHRY DM O FRRFPRH DPLIK Q DOR |
SURIHVLRQDOHV IXHURQ D XQ SDUR QDFLRQBPDFTRH IMHHVQG A Ly VHHQP HE
HO SDtV VH HQFRQWUDED YLUWX NQARMQWH $DWWRU]DGEROHEFOBB: &
HFRQRPtD VRFLHGDG FXOWXUBDQMWED SR IGHD & BL\OMS 15V/RGELLRAVR U H V
&RPR DSRQWD -HIIUH\ 3XU\HDU DR 3DHUWQHW VY H @ K@ OHLWHR U\ KGR 8¢
DQG /DWLQ H¥PHRMIEWWHQFLD HFRQYPLFD QRUWHNPBXYPHIDWY GRQDFLR
PLOORQHYV GXUDQWH ORV RFKR DWRN GH® LIREREHQRGBUDQWHQXKRYZ H
HQQHG\ \ -RKQVRQ HQ WDQWR TXH LHRNR @ UpIELWRD GH® LQIOFREDHW 9
+HUDOGR 0XQR] \ &BQORDPIRWWBOHVTXLYD /DV UHODFLRHQHV GH (V
6DQWLDJR 3HKXpQ /R D@EBHULRU QR LQFOX\H ORV UWRGRRQHV G|
FODQGHVWLQDPHQWH D OD FDPSDQID/ GH (GRDDSWDGRLSHQ® FiSLGWD HQ
HOHFFLYQ QRUWHDIARUWQLEDOD2(P $%5$+%$0 ) /RZHQWEKRMD SRDLUWHGHUV L
BWDWHV DQG /DWLQ $PHDORMILRPRUMKHRKQY +RSNLQV 8QLYHUVLW\ 3UH
385<($5 -HIIWE &ILBW

,GHP 3

3&DGD XQD GH ODV )) $$ FRQWy FIRI) ARU BHY B RELAL BOIW, B WHIO L( MHQF
BHUYLFLR GH ,QWHOLJHQFLD 6,00 DO BUPKHADDGSp &KDOHOH®, )6,1 \ &DUI

Ti



1DFLRQDO GH ,QIRUEBPLRRAR/ SBEDD HODERUDOmMR GH XPD
GHFUHWRYV ®BQGRXHHREMHWLYDYDP OHJLWLPDU MXULG
H[FOXVLYDPHQWH Do}HV DQWLGHPRRYiWIH DM RPBDEDGRL G
GLUHLWRV KXPDQRV H D SURSRVWD HFRQ{PLEPRH SROtV
DUJXPHQWD R ILOYVRIR HVSHFLDOL VDD HHPUW HRD G DG § R&K I
-RUJH 9HUJDUD (VWHYH]

(O JROSH GH (VWDGR GH LQDXJXUy HQ &KLOF
YLROHQFLD 'HVGH HO FRPLHQ]R KD VWDRRW LG/RI GH
KD UHJLGR SRU HO FiOFXOR GH OD HUKXEDFXQ 6X .
QXHYR RUGHQ VRFLDO \ SROtWLFR IXQGDGR HQ H
FRQVHUYDGRU GH FDUIFWHU PLOLWDU \ FLYLO FC
GH PRGHUQL]DFLYQ FDSLWDOLVWD

2 TXH VH DSUHVHQWDYD FRPR XP JRYHUQR SURYLV

UHVWDXUDomR GD RUGHP H HVYWDELOLGDGH HFRW{PLED W
H ORQJHYD FHUFHDGRUD GD OLEHUGD GHMRHGD SARMIW thIRQ
QHROLEHUDO HP S¥KIHFPGRG BHIRIMORWP SURMHWR SDUD XF
&RQVWLWXLomR 'XUDQWH R SHUtRGR GLWDWRULDO RERL

H BUHYLVWR SHOD &R Q@V3H@XQAWmRDGGILVSXWD HY
TXDO FRQFHQWUDUHPRY QRVVDV DQiOLWM VS FB\RW W/XIORDUFH
QRPHD®D SGHHLWHDYD D SHUPDQrQFLD GD -XQDMIRWYLOLWD!

6,&$5° 0$85(,5$ *ORULD / 3257$%$ DDUtD(FKH2HYWDUDPMGOGRVD 5 9LROHQF
,QIDQFLD GXUDQWH OD GLWDGXUR UFGDUHPR U(D G >$WRK KADWR R KR G H U
KLMDV GH GHWHQLGRVRGHMIFIPQHFLGRV,QIDQFLD 'DxDUGBQERW ORV ('
3,'(( 6DQWLDJR &KLOH 3

9(5*$5% -RUJH (DWPXYOHYXUD GH OD YIBRAHFLUBFHQ &KQEHR IHEUHUR

s s

'(/$12 ODQXHO 75$6/$9,f8D KXMIRHQFLD GH ORV6RRWLDIR %FE\VWR UD
2UQLWRUULQFR 3J

5HDOL]DGR HP GH MDQHLUR GH QVX3OWD WP B LN ULTXIRWRP B & MWy URLFE R
(OHFWRUDO GH &KLOH 6HUYHO 'DWD Q@H @ HVIVRHVVR
KWWSV DUFKLYR VHUYHO FO LQGH[ SKS FRQVXOWD QDFLRQDO GH

5HDOL]DGR HP GH VHWHPEUR GH VXQGWODD RDLWVTIXQ MR RDY WA LFR(
(OHFWRUDO GH &KLOH 6HUYHO 'DWD Q@H @FHVIRHVVR
KWWSVY DUFKLYR VHUYHO FO LQGH[ SKS SOHELVFLWR GH

5HDOL]DGR HP GH RXWXEUR GH XGWDD RDDV TIXQANRRIJ KD ¥ MAWU LAFARQ
(OHFWRUDO GH &KLOH 6HUYHO 'DWD Q@H @FHVIVRHVVR
KWWSVY DUFKLYR VHUYHO FO LQGH[ SKS SOHELVFLWR GH

5HDOL]DGR HP GH MXOKR GH F RIDVWXED WD UV RL Q@ LRTUKRLDY &R KLV Wy U L |
(OHFWRUDO GH &KLOH 6HUYHO 'DWD Q@H OFHVIRHVVR
KWWSV DUFKLYR VHUYHO FO LQGH[ SKS SOHELVFLWR GH

)5,7,6 )HOLSH + $KXPDGD 25/%$1'2 1DMROGWH *WEMXXOWFLYQDEDUD RS\
GH OLFHQFLDGR HQ HGXFDFLYQ 3RKMHWLDICF)DUFB@IW PIG V& B D)G OKRD/\WR iDL
HGXFDFLYyQ ,QVWLWXWBVGHROQWWRYWHWODYLDOHY PHGIFKVYOMHICHYLVLYRYV
* FRPR PDWHULDO GLGIiFWLFR SDUD OD HQVHxDQ]D GH OD KLVWRI

Ti



SURSRQGR XPD WUDQVLomR D GHPRFUP®T & DXHVIR DP\DHIXUD
QRPHDGR GHRSXQKD D PDQXWHQomR GR JRYHUQR YLJHQV
ILQDO GHVVH SHUtRGR D FRQYRFDOmMR GH HOHLO}HV OLYL

7HQGR HP YLVWD R SOHLWR GH RFDVLMR HVS
REVHUYDUPRV DV SUIWLEDV H GLVFXVRRHFY DARE]DH DR/ FBR \
FRQWLQXLGDGH GR SURMHWR GLWDWRULDOL®RWHKQWOH PL
RSRVLWRUD HVSHFLDOPHQWH Q®3/6 HGUMHGANLD ®MH 3 UG WL
6HUYLFLRV ,QWHBRQBMIAR@MDI®DW REVHUYDPRV TXH D GHYV
PHFDQLVPRV UHSUHVVLYRV H GH FHQVXW D\D \WWHWL\HW DT RIS
FRPSXQKDP R VHPDQiULR D SDUWLU GH WHPW@MRHODER!
GLVFUHWRYVY = YLVXDOL]D VH FUtW L BDRUKXBIGIHKDH DX PLG
FDGD XP GRV Q~PHURYV

'LDQWH GR H[SRVWR H QR VHQWLGR RSRVWR GH QHJ
FHQVRUHY GD GLWDGXUD FKLOHQD SHUWHHBWOYRYWRK R
FRQVLJR D DGPLUDOMR H XPD VpULH GH TRH\SRVRQDH® X WI
RSRVLOomR H[SOtFLWD HP PHLR D XPD G LWGXIPL G\DnGRR B D U
YLROHQWD" 4X$36 RRSBEIROHVYR GH UHGHPRFUDWL]DomR"
YLDELOL]DGRUD RX FRPR EHQHIHNISIDEDR G DG/H K® IQETHKW W\ |
VREUHWXGR TXDO D GLQKPLFD HQWUH DLRLERI BGREH VY[R
GH UHGHPRFUDWL]DomR FKLOHQR"

(VWDV VmR DV SULQFLSDLV TXHVW}HV TXOHDWREMHR D S
SUHWHQGR QHJOLJHQFLDU R HPLQHQWH GHMDIGRIVTEH B H"
DJRUD DQDOLVD R DQR GH$36FR®\D FXEOLHDEE/ YADWy UL
D VDtGD GRV PLOLWDUHY GR SRGHU HP $0 PHFMRD SRUW
HOHQFDGDV FRQVLGHUDQGR TXH SRUB\RW @REIBY R UWW DOL
R IXWXUR HVERoDYD VH HP PHLR jV LQFHUWH]DV WHPRUH

3ULPHLUDPHQWH H DR SRQGHUDU VREUH HVVHV DVSH]
TXH DLQGD TXH DV $I360HN UDMNGLFRY MHPD QiULR HWF ~ HYRT

$=1&$5 3DWULFLR $BGHQBDXHQWUR GD EDRMVGBIPRFUDVFDRQHV % &Kl
S

&+,/(ERQVWLWXFLWQUWHIRY YLIJpVLPR VHWH SiJLQD H YLJpVLPR QF

1D HGLomR Q¥ GD &BIYANWWD RIRVWPRDRHMOWUHYLVWD FRP &0RGRPL
GLULJHQWH GH XPD GDV YHUWHQW H\O B FD BIDUPWL G R 6)RE D DELIFWWDIG XHUD
PXFKDV LQVDWLVIDFFLRQHV UH RWHERY DX L(\QW/R GHH W \CSID EDXERK B HH \D L §
ID]JHU SROtWLFD p QHFHVVIiULR QRUVEEHRAVEGDEH SRIOLWHFDQ QODLUXWD
&D X PH (GLWRUD $QWiUWLGD 3]

el
-



DQ{QLPR FRQVLGHUHP TXH EXVFR UHIHUKH PRPBX0OKLXSH
H FRPSDUWLOKDYDP XP SURMHWR HGLWRULDYODRSRWLWR
FRQVHTXrQFLDV DGYLQGDV GH VXD H[HF XDYh R’ LR B WIDQW R
HQWUH D OLEHUGDGH GH H[SUHVVMR H D FBQNGU® TXHU D
FRQVLGHUDU RV DQVHLRV H WHPRUHV ®RW HQRWIMD IOYLV VEI
H[HUFLWDU XPD LQWHUSUHWDOmMR D SDHWALLY G B X PHG ¥IP\Dh
HVWDV FRQVLGHUDO}HV QRV DX[LOLDPQDWO® E WX BIDRTKXH
LPSXOVLRQDYD EHP FRPR DMXGD QRV D PNQ@RWDU DV
PHFDQLVPRV GH FHQVXUD SRVWRV HP SUIWLFD GHVGH
6DOLHQWDPRYV TXH R FRQVH O K RLMMER Vi ROUQ.DRO DIEXVHWUWHDWA
p VXVWHQWDGR SRU LQGLYtGXRV GRWDGRY GR BRVRLRY
$36,p SRVVtYHO DILUPDU TXH VHX FRQVHOKR WMIBRSWRULDO
H IRL UHFRQILIJXUDGR QR GHFRUUHU GH VRIXVRGRIEMQIRWLY B
HVPLX0DU TXHP HUDP H HP TXH PUHLIABGRDW D P VBHRADY YR 1OV
GH VHXV TXDVH YLQWH DQRV 7RGDYLD p HIQGDBRNQWDO
REOLWHUDGRY D SURHPLQrQFLD GH GHWRXWUQNG EWPVH
FRPR D UHODomR HQWUH R SURMHWR SROtWLFWHHGR. VXD
H[SRVWR SRQWXDPRV SDUD R OHLWRU TXH DR DQDOLVDL
FRP DV TXDLV HOD DUWLFXODYD VXD RSRGLWHRR LRD T HF
REULJDGR D FRQYLYHU FRP GLIHUHQWHY JWBRSRGHPFHQYV
TXH GLDORJDYD FRP DV WHQV}HV SUYSULDV GR SHUtRGR ¢

'H DFRUGR FRP &0ODXGLD *LOPDQQHMHOXIGIEOB SQWBOHRBWXDODWHLSEROtW
TXH LPSOLFD WDQWR XPD SRVLFIBRP RPXBB GRVMLFQ VR P D D HXDMLXY Q DF R
*/0$1 &ODXGWDH OD SOXPD \ HO IXVLO 'HEMHWROXFGEROQIDRLR G YOS A VI
IDWL®BPHQRYV $LUHV 6LJOR(QWUH OBRSONMBD \ HO IXVLO WHREDWHV \ G
UHYROXFLRQDULR HQL¥RPRIGEDDRWROQD VXSUDFLWDGOYREGWHUWODRRYV X
VXD HODERUDOmMR D UHVSHLWR GDPDBWKD6&NRGL Y WG QHAMWEX DK F RPIRV DH
SROtWLFD H D DWXDo®&6e GIRHW WHR VOIQROWNGRD WH[EDLFLWDUHPRY QR VH.
FDStWXOR RV SULQFLSDLV MRU®DDQWW D VR®RHVSERDW HILIRR WV KDV B WX I
GH FRQWDWR H[SRVWDV HP VXDWXBBWHXHDWYUHW DWAWEQ B R R\E WBHRJF
UHYLVWD H TXH SRVWHULRUPHQW H R&XEYQ IDF DRDIERH QHWAMDVO VDG F RIPFSK
TXH QRVVD REVHUYDomR GRV MRUIQDK\YMLDANRFIRFFRO X @ MYHDGPHHREMAXD | W XQL
R PHLR DFDGrPLFR SRLY FRPR DSROWERUDQRHDD $QGUHDQWR Q WHW BI
VHU GHILQLGR SRU HO WLSR GHVRHWQY¥LGQ G @ XCHD UHHDVD WK K- @/ KIUORH/SRRFUW.
HO LOQWHOHFWXDO HV VX FDSDFL\GDIGVEDQDI LLFDWH WS WHW B pV BUHL WX ¥ DO
HO FDPSR GH OD FXOWXUD ORAMRGIWHGRXQGRFIRBD HM. UFXWDWHPLHQ X
*ULIR QRVVR )5217(5% 'DQLHOD $/(DGRXXHDWXEB$S REEFOIDIJ HQ HO KXPRU
1HJUD]yQ &KDYHWD HQ GDR&UHVEXWOD+BRUHWHEQRFDLDY GH OD ,QIRUPDF|

3 $SXG 3(5(,5($%$ 3ULVFLOD + RRIMHRQ VRLO0 VGEDU D YKDQPRXIWDWILR D
LGHQWLWIULR QD &YUGREMHGHRGIBD GRKXWRUDGR



$UHYLSBBD $IHQFLD GH 3UHQVD GHIRHUWULBELRY DQIRUFN
GD GLVVROXRINMWVRpGRHRSFTY LQWHUPpPGLR GR &DUGHIDO 5D~0
GR 9LJIULR &KULWLDQ 3UHEFRWO IRE GDDEHHEXP Q) QWR GH D
TXH WUDEDMDPRYV DKt 3RU UD]JRQHV SURIHVLIRX(MHDORY \ SF
PiV DGHFXDGR HUD WUDEDMDU FRP RQIRHNE@DALRVRVQYW.HDEQ
R HQYLR GH GLYHUVRV SURMHWRY GRV H[ XMWDHEWOKDG|
LOQWHUQDFLRQDLYV TXH RXWURUD ILQDQFLDYDRP IR &RPLW
FRODERUDU SDUD HY IfiWOWHYMWOOGGBD /RJR DSyV R IHFKDP
IRL FULDGROHFDUtI GH OD &R MWIAMNMNMIHEGIRGT XH DWXRX HP (
QD OXWD SUy GLUHLWRY KXPDQRV 6HJRQEUERUIHPIBDYWRMHGP
DLPSUHQVD RSRVLWRUD HD ,JUHMD &DWYOLFD QR &KLOH

2 VXUJLPHQWR GD 9LFDUtD GH OD 6ROLEBDULGDG
GR DUFHELVSDGR GH 6DQWLDJR SDUD TXH RV IXQ
&RRSHUDFLYQ SDUD OD 3D] HQ &KLOH SXGHVVHP F
GLUHLWRYV KXPDQRV 1R GHFUHWR GH IXQGDomR 1
GH FULDomR GR &23%$&+, H D &DUWD 3DVWRUDO C
VHQGR DV UHIHUrQFLDYV GLUHWDYV SDWRLR MR WDEF
$ 9LFDUtD QmR DSHQDV LQFRUSRURX DV IXQo0}HYV
WDPEpP WUDQVIHULX WRGD D VXD GRFXPHQWDoOomMF
QD 30D]D GH $UPDV e LPSRUWDQWH SRXWDFDU T
IXQFLRQDU MXQWR GD &DWHGUDO OHWURSROLWLE
LGHLD GH TXH DTXHOD LQVWLWXLomR GGHUWHQ F|
$UFHELVSDGR GH 6DQWLDJR 2V DQWLJRYV IX
IRUDP FRQYLGDGRV D LQWHJUDUHP HVWGIR RUJDQL
FDUGHDO 5D~0 6LOYD +HQUtTXH] FRQWLQXDUDP
RXWURUD HUDP IHLWDV SHOR &23%&+, °
SHLWHUDQGR R TXH ODUTXHV DILUPD FRRORHVMAMHGD &

SURMHWRY RSRVLWRUHV IORUHVBBE&SPHQR LOK GOIH3 HHPVOH
BHUYLFLRV ,QW&HHIQBERRIDMORIVQLFLDO HUD R GH FREULU
IRL DSUHVHQWDGR SRU $UWXUR 1DYDUUR GLUHRNRU GD

(P QRYHPEUR DV IRU0ODV GH UHSWRALWD BWR RBDY DB JIQREGRPEH IQWHD RY |
GHSDUWDPHQWR MXUtGLFR 3ULPHLGR RNG@BHURP SRWNHLOQBRURHWW
IRUDP ODUFRV %XIIDX H EOYDUR 9DUHWDYDPHQWIEH QRMWDP PHIR B B V\8H
SLQRFKHW VROLFLWRX DWUDYpPV+E8RWRXWHIDIIFBKDIAMV HT RHRYD DQ L6]IDO® Y R
FRP R GLWDGRU HVWDYD SURYRFDQGRNHORLYRFHD GBVSRRNMRH B} BV WH
(VWDGR H , JUHMD (P VHX WH[WR TRXBHR) RUWDD QAR PRPHRQWWD LY ®VERKX DX
PDU[LVWDV TXH EXVFDYDP FRPSURPHXH&+ D%BBR@TXBLOLGESHE GD Q
0$548(6 5DT2XHRLW
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9LJIULR GH 6DQWLDJR GR &KLOH &KULVWLDQ@ 3WHFKW T
DIrQRQMWUDLGH )Ml B WHAHYISMFWLYDPHQWH QD )UDQoD H +|

1R LQtFLR R LPSUHVVR HUD PDLV XP ERQAWWGP®\GH XP
TXLQJHQDOPHQWH H TXH WUDWDYDP H[FIOXVQ¥BPHRWWX tG |
FDSD HGLWRULDO VXPiULR H RXW URPVFRPSHRIWIRW UKL \I\N
'HVWDFDPRV TXH R EROHWLP QmR SXE O LHF®H ¥ H PPX 6 RS DH
QmR HUDP DVVLQDGDV FXVWDYD HP WRUQRRGWHH GDSHNVRYV
PHGLDQWH LQVFULomR SUpYLD R TXH IRL IHLWR SRU HPE

7HP VLGR SRVVtY$BQ6REDQWRD QDQDSiJLQDYV TXDQWR C
HODERUDoOmMR GD UHYLVWD XP IpHWLOUWEYQEBBORRGD LD/QDO
GD DWXDomR SROtWLFD GD LPSUHQVD GBUyJ GHN B L&ARNY
KXPDQRV HP PHLR D GLWDGXUD GH 3LQRFHWSWHF\OLWD DC
WUDQVQDFLRQDO QR TXH WDQJH j FREHUWPEFEDRRDBLY XIR D
&KLOUHYDIWRVREpP WUDQVS{V DV EDUUHLUDV QiDMRR@DLWY DR
FRP/IR ORQGH @EHBRMVH RXWURV H D FRODERUDomR GH FR

$FUHGLWDPRYV TXH DV UHODO}HV VW3 BIQPVSHO/FHWRIM |V H
GLWDGXUD FHUWD FDXWHOD QDV PHGLGWY FWDH SWHYE R YD
YLVWD DV UHODO}HV GLSORPIWLFDV [RESOPNGIRL Q@BDWWD X
SRU -RKQ 'LWWHBRPDGR MRUQDOLVWD FRUUHVSRQGHQWH C
TXHP FRODERURX SD#BB (I IlRQUWD I RVGMD DR KLVWRULDGRI

'LQJHV FRQWD TXH RV PLOLWDUHYV FKLOHQRDVGHPDQ
TXH TXDQGR HOH UHFRUUHX j HPEDL[DGD HVWW G¥XHQLGHQ\
H[SXOVMR GR MRUQDOLVWD TXH SRU VXD Y@W URISWDROXV &R
FDEH VDOLHQWDU TXH WDO UHFXR QMW DN WHILQOGHQ®R V H- ML
&DUUDVFR (XWGRGBQWUH WDQWRY RXWURV DVVDVVLQD

/HU VREUH HP 0$548(6 5DTXHO H $5%$<$ )UDQFLVFD -RIUp

'H DFRUGR FRP D PHVWUH 5DTXHO BDU TPX¢H HEWIURHS BV WDHM M WECHW Y
$QIiOLYBE WIDPEpPpP WLQKDP ILQDQFLDGRUHYV @GIHDRIHY ®R IDOEDV R E UBIM
1R &KLOH DV ,JUHMDV WDPEpPP DXVLODHDMOEA RDVG IXW UHIEX LB inWR 0BG 8 W VI
DVVLQDQWH HP SHTXHQDV OLYWIWM\MY ,RYHAVDL Q% B4 2EX LSPWKHQQF XO

-RKQ 'LQIJHV FRQWLQXRX DWXDQGRUB LIWRRUKERLKNQMRR/Y LIPMXQGWRRXY DG HX G
PHLRVY GH FRPXQLFDomR H SXEOLFRX QINDLRVY OLYURV VREUH D GLWDG
(,'$+/ %UDG )RU WKH 58536WQWGR2'SYRVUWHRQ -RXUQDHOWWP RAQGHU 3
PIVWHU GHIWRHKQLYHUVLW\

$VVDVVLQDGR HP HUD HGLWRQEWIR G/R O HbD @ FOBWHHHN WL @/IH P iW L F L
/ILGLD

(VWXGDQWH GH MRUQDOLVPR WRUWXU®GR H GHL[DGR SDUD PRUUHU
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'LDQWH GR H[SRVWR p QHKBEAYR KELR REEFRIDWDWHKXGIXD D
XP PHLR WUDQVQDFLRQDO H XVXIUXLRLEDD E\D G HPNQTTHP L
1HVVH VHQWLGR QmR SRGHPRV HYLWDU DQRWVWRFGRomR
FRUSR HGLWRULDO DWXDQWH HP H \DV D 8 CBLHHVQY\R B M D @ M@
HODV $QGUpPV %UDLKZDXWH HGLWRUS5IHKDOGV3ILOLGHNHE
9RGDQRYLF UHGDWRUHV 9HVQD 6DNXORYVF3DXOLORKR .
IRWyJUDID

7RGDYLD QmR SUHWHQGHPRV DUJXPHQW®3B6TXH SRU
QmR VRIUHX FRP RV GLYHUVRV PHFDQLVPRV GHREHQVXUD
DVVDVVLQDWR GH VHXV LOWYHYWDQWBGED $SRUVRDNVRY G V
IRUODGD FRQILVFR GHVADL\§ WRMDEVRFHVVRYV MXUtGLFRV F
QRV DQRYV VHQGR TXH XP GHVWHV SURIDPIHPPD YHLF
DSRQWDPRV DTXL RV FDVRV GH SULVNO®UNBOR BRMIWURW |
HP H DWp PHVPR XP FDVR GH WRUWXUD H DDAYDIVVLQDMW
$36|RL DOYR GD GLWDGXUD PLOLWDU H DLEGD BDVGIRY H
HILVWHQWHY RX jTXHODV SRU HOHW WR \HWEL@/RWLQRY BR &
LQWHOHFWXDO

2V UHVSRQViYHLVY SHOR SURMHWR HGLWRWLWDO HUDTF
SROtWLFRV LVVR SRGH VHU FRPSURYDGR B QIWDWHWLLY \&D VI
FRP &DUORV $OWDPLUDQR 2UUHJR ODQXHO $QWRQLR *Dl
6XEHUVFDVHDX[ $0 HXIRL&DIFSHRMPIIRP iV 6DpQ] 5LFDUGR /
GHQWUH RXWURV 7DPEpP PDSHDPRV D S GBYRjQSROXMQALID
HFRQRPLD LQWHOHFWXDOLGDGH H D G LRY X®JIDOVIFR FEX OYRIV F

6REUH HVVH ~OWLPR DVSHFWR FOVETHN R DDDE QRDIMH FIDOH GRH JRKY FHRIQD
OHJLWLPDOomR LQWHUQDFLRQDO VREUMRNXG K H\XDIQRERD PRQWFRHUYRER
YLRODomR GRV GLUHLWRYV KXPDQRYV

,Q $XIXVW36SXEOLVKHG DQ H[WUD HGLWLRQ FDOOHGX)BQGXPRU 7
)DFHV Rl 3LQRFKHW ~ VDWLUL]HG BNV®RMBOHW LLHV K DK HQUHB K DRV IESRQHL S
FRSLHV (,'$+2S%&BW

'H DFRUGR FRP R KLVWRULDGRU HXBDIGKQQGHINVH 6W& AHP DWDEHQ B G
VKXW GRZQ E\ WKH JRYHUQPHQW,GHWH WLPHV ~ (,'$+/ %UDG

%DOWUD ORQWDQHU /LGLD $WHQWDGRY 3+ /0 Db UZBH &WAVG GH ,QIRUP
$36,5QR ;, 17 S

$36,$3QR :, 1%

5LFDUGR JURLOIQ /DJRV (VFREDU QWXBHRX IR GBOWR B IHRFRBRPLD(VP D\
VH SULQFLSDOPHQWH D SDUWLU 5 13 RIXIV DRDX DV bh @ GNRX DIMOR. \¥ B GFRX Q @ R3
H QR 3DUWLGR 3RU /D '"HPRFUDFRQF HUWID FIO\QL FR Q DORPIHRIXGIR & D U W L
/IDJRV j SRVLomR GH SUHVLGHQWH GD UHS-SRIUNBIO HGWUH
KWWS 777 PHPRULDFKLOHQD JRE FO Z DUWLFOH KHW P O

KWWS 777 PHPRULDFKLOHQD JRE FOVR APDUWLFOH KWPO $FHV
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&RQWXGR FDEH GHVWDFDU TXH QDV SXEOKKPD®R VG HD
HGXFDomR UH GHPRFU{WLFD H D UHGHPRFUDWL]DomR IRU

$SHVDU GDV LQWHUHVVDQWHY SDUWLF>XXDDRVGGBHV C
H[SUHVVmMR GRV SULPHLURYV DQRV GD 5HYLVWBLOHWHUD
GH 1HVVH FDVR VXDV HGLO}HV DS U MAVQ RKCPP B VWL WX
FRP SROtWLFRV QDFLRQDLV FKDUJHV GH I LHRF K H WL VW D\
GLYHUVRV HOHPHQWRY KXPRUtVWLFRV H SURSDJIRPGDV R
RV SULPHLURY VHWHQWD Q~PHURV GD SXHOQmMRom R RMVR
REMHWLYR SURSRU XPD FRPSDUDomR HQWUH DDV HGLo}
PHQFLRQDPRYV DFLPD DOJXQV DVSHFWRYV WHQRNAMMDEWHYV GF
SURSYVLWR GH HYLGHQFLDU R JUDX GH PWGPR dIR HPRQH R
GRV DQRYV

'R SRQWR GH YLVWD HVWUXWXUDO DV HGIWMW GH
UH~QHP HP FDGD Q~PHUR XPD PpGLD GH HPSVHMYDMV VH(
SHUPDQ I8 R BAHROEW & B WOQ WXL BBDOPLGARG@RPLD (VSRUWFE
&UHDFIMQDOPHQWH QRYHODV SURSXDOH ¥ DVHIREDHDN O/mRH T
OLWHUIULD GH OLYUDULDV RX DWW H QQBURHD FOIRQDRD/ Y §
PDWpULDV RX XPD JUDQGH VHVVmMR $RHDWMADWR BDVY\WNKP 6
GHWHUHL QR FDStWKXOESEBHMWMIQWHRWH RIR Q~PHUR DOQR
SULQFLSDLVY DVVXQWRY QD FDSD TXH SRIORXTH®R)Y KPR
IRWRJUDILD RX GHVHQKR ODSHDPRV TXH RV WRWRUHV F
FKLOHQRV Mi LQFOXVR H HVSHFLILFDGR R LPSRVWR SRI
REVHUYDPRV TXH VXD FRPHUFLDOL]DDUPR IHU R X HL V8 D LPHIG.
YHQGD HP TXLRVTXHV H R YDORU GR |UHR H FF REDUWRAR AR S
LPSUHVVR

'H DFRUGR FRP R VLVWHPD GH FRQYHUV$B®, GR %DQ
FXVWDYD HP DSUR[LPD GDIRIPQGBVHH GLVESRBQLELOL]DU XP F
VREUH R SRGHU GH FRPSUD HTXLYDOHQWHD®REBUHOR GD
DQ~QFLR GH XPD VHVVMR GH FLQHPD GR IQRPE /MDY G
1IRUPDGFXIMR YDORU GD HQWUDGD LQWHLUD BRIV GH St
SURSDJDQGD GR 5HQDXW VHQGR YHQGLGRRQRHRGESRU

'DGRVY UHWLUDGRYV GD %9%& KWWSV ZZZ EFE JRY EU FRQYHUVDR
BURSDJDQGD $36GmMROW,172 D IRV KHUGHURYV GH C
VXFLD 6DQWLDJR GH &KLOH &KLOH (GLWRUD 7DPDFRV 6 $ S
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UHVSHLWR j GLVSRVLomR JUIiILFD GDV BGLWHUWFBIND VM !
D GDWD R VXPiULR R QRPH GRV UHGDWRUHW HGLWRU
FDUWXQLVWDV H VXDV UHVSHFWLYDV | PQoHHY JEHR FRFRH
DQXQFLDP RV HGLWRROWD BHRQMPIS DFW-D HQ ODV LPSUHVLR
2EVHUYDPRV D SUHGRPLQkKQFLD GH SURSDJIDHDGDV FF
FDGD SXEOLFDomR EHP FR PRD DWSHBEV/H @EX GHL VWY VGILRH U
SURGX0}HV FXOWXUDLV VKRZV FLQHPDGH®DNMDUWHURX\WORE
$GHPDLV KDYLD PXLWDV SURSDJDQGDV GH \RXQWUIRFR/RF'H L R
RV GLIDLRYRFD )RUWtHD DDBRGEKR &RRSHUDWLYD ,GHQWL
SURSDJDQGDV VREUH LQVFULomR QRV R HILWWILG Y LHO HIDA
SiJLQDHYDARDWLQKD PDUJHP VXSHULRU H LQIHULRU H QR
LQIRUPDO}HY UHIHUHQWHY j SDJLQDomR DQR Q~PHUR H
$ SDUWLU GD EUHYH DSUHVHQWDoOomMR & DVI\R QULH BRI WKD
R TXDO DWXD H D SDUWLU GR TXDO p LQUOXBPQRIRDEPD SL
DQiOLVH GRIIMFHOURFHVVR GH UHGHPRFUDWL]DOmMR FKL(
3DUD WDQWR HVWXGDUHPRV VHX SURMHRWRDERUWEGRUB U
QDFLRQDLVY H LQWHUQDFLRQDLY FRQFHQWUBIQRERLQWRD H\
H[SUHVVD QDV HGLo}HV GR DQR GR SOHELVFLWR GH
'LDQWH GR H[SRVWR DFUHGLWDPRV TXH QRVVR WUL
FKDPO®RXGRV GD MUDXQH MoHARY FRPR UHFRUWH WHPSRUD
H EXVFDPRV HQWHQGHU DV GLQKPLF BIVDHQKMGHP RF S DMQ YD
GR &KLOH $LQGD TXH DV SHVTXLVDV VREUH DWHQUIRQVLo}
HP YLVWD D SRXFD LGDGH GDV GHPRFUDFLDD WRP&RQH \
SUROLIHUDGR FRQVLGHUDYHOPHQWH QRV ~OHWDLHPR\Q PIQR V
GRV WUDEDOKRYV FRQGX]LGRV SHOD SURIHVEBHRRIBRPRLVWF
HYLGHQFLDPRYV D GLVVHUWDoOmMR H \@RVH6 G @ VWRAMN [RWRLVH Q W
SXEOLFDGRV QDRYQIPGDRUDH HVWXGRV VREUH GLWDGXUEL

48%$'5%7 6DPDQWKD 9L] 1mR IRY WER$YR SHUGHERWMHR GH -DQHLUR
/I[HWUDV Y

6$1726 (ULF $VVLV $ WUDQVLomR I BPRYXIWERUD GROEKRQWLEARLGDG
GLWDWRULDO 'LVVHUWDoOomR OHVWUDGRLNPMUVLNVBDYGHD HGHUDO )OX
2ULHQWDGRUD 6DPDQWKD 9L] 4XD&KDOWH MHASI1XDD JUDRGVQYDWLYQ D
SROtWLFD H R PLODJUH HFRQ{P KER H®PDGHWH GRXIWN RUDIGAR AHFO +t WDWyYH |
8QLYHUVLGDGH )HGHUDO )OXPLQHQMHc PDDWHQWDGRU 6DPDQWKD 9L] ¢
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RUJDQL]DGD SRU &DMHURGMQHR W BXNTXLVDGRUHY GRV WH
WUDQVLO}HV H D KLVWYyULD UHFHQWHD WRFERP F\R QK N E IGRRH
WHYULFR EHP FRPR RV YiULRV WUDEDOKRYV GDXGR/ WRULD¢
DTXHOHV UHIHUHQW HVQWHQ H E5IDXSRM GMAKDOH GRV DQRV
'HVVH PRGR VDOLHQWDPRV D LPSRUWKQFLD GDV FRQWUL
KLVWyULD UHFHQWH WHPiIWLFD DP SQRIMDH P VDI RFFIRGMNGTP SQ |
QD HQWUHYLVWD FRQFHGLGD DR GRXWRUDQGEBHLR BLVWY
GH 20LYHLUD HISXEVWNBDGIP® H $UIXPHQWR

$V SURGXo0}HV VXSUDFLWDGDV WrP DSRUWBEBHQRYDYV
DV UHGHPRFUDWL]Do}HV H D KLVW)\RU D DOIFHMWHP GR QP \
SOXUDLVY H SHUVRQDOLGDGHV H JUXSRVVDRQSWHN QW DPR |
QRYRV SRQWRV GH YLVWD VRE DV WUDQW.UFEXLAHW G R/}
KLVWRULDGRU ODULR *DUFpV VREUHWXGRPHPYHODY MHHIH
GHPDQGDV TXH JHUDOPHQWH QmR SHUPRFNUWYPH®Y S DXWD
PHVPR PRGR QRV DPSDUDPRV QRV YDOLRVRD @G DRYRIL
*DUFpV H ORM\DGR GLFWDGXUD &RQRFLPLHQWR VRFLDO L

$/9(6 &ODULVVD GH /RXUGHV 6 %®8(5D@MHOROL)PHH1I$1'03QDQGD 6
3$'516 (QULTXH,6RRQPDGD GH HVWXGRV VREUH GUWBGGE X BV 3R GWERH L W
DOHJUH DUTXLYR S~EOLFR GR (VWDGR GR 5LR *UDQGH GR 6XO 19
02<%$12 &ULVWLQD /D KLVWRULD SROtWWBB ODHRLNW BUWIFH GW B QX
\ OD KLVWRULD FRQFHSWXDO S5HICGRORWHARD VREHUYHVOMD Q XGHHY BL K WARW
GH ODV PHOOWDGRPEQRGHV1I~BHURDYV 02<%$12 &ULVWLQD 7UD!
ELRJUIILFDV GH PLOLWDQWHV GH LPIDWHVGSDUXQE DRILDYGMH QD &®D

5HYLVWD +LVWRULD 6DQWLDJRIJERDXPHQ 1~-PHUR ,QVWLWXWR
GH +LVWRULD 3RQWLILFLD 8QLYHUVLGDG &DWYOLFD GH &KLOH

02<$12 &ULVWLQD 'LIORJRV HQWUH HOIBH[QRR HV HB ONRUVDIF
D OD FLUFXODFLYQ GH LGHDV HQ PO SURFHMR/WH UHARRYDGDYQLYRHAUR
3iJLQD 02<$12 &ULVWLQD *$pBR@RUHWVULRL* RWQDGLFWDG X

&RQRFLPLHQWR VRFLDO LQWHOHRWKD GKY OHRGR V@ R QYK RIE@MNL IR

(GLFLRQHV 8QLYHUVLGDG $OEHUWR +XUWODBWR ((B4<PIPR HRLVWQGKOH

,(QWHOHFWXDOHYV GH L]TXLHUG DOBQWSKA@RHF WD 6 HDO DHEROGWHN/L VIRFELWY ) OL

\ HO VHU GHO LQWHOHFWXDO HQWUH \

02<%$12 &ULVWLQD /D LQWHOHFWXDIDADs DKQ G&K LIOH X 1G-XUGED WUHH QARRY
5HYLVWD GH KLVWRULD 9ROXPBY 1{BHWRU )DFXOWDG GH +XPDQ

02<$12 &ULVWLQD (O 0$38 GXGDEHWH\VOD SUWFWLERUYDSROtWLFDV
PLFURKLVWRULD GH OD UHYROXFLYQ6DRMUIIDJRVED &MIQLAKLQGBLFLRQH
+XUWDGR ( 02<$12 &ULVWLQD 0$BRERHOD VHGNKNIEH@WE&BO0 /RV
IXQGDFLRQDOHY GHO SDUWLGR PLWRRKGIGRKLOBQYGEELRQHYV $0 E H&DN

02<%$12 &ULVWLQD +LVWyULD GR 7WPQR 3&JH\CHQ VR [H HEWUHAND. VIV D |
OR\DQR %DUDKRQD >(QWUHYLVWD UH@GHNLG/WDB P7THP &SR B JRWVIWR HRM
JORULDQYSROLMW Y Q 6HW 'H] (QWUHYLVHUGRU D&BHW QR VY Y(I6IXU
‘2, KWWS G[ GRL RUJ
*E5&(6 ODULR $FWRUHV \ GLVSXWNMVFIRQ UDHPRPISBRYILQ FRQ FOCDX WU D
SS *




SROtWLFD HQ HO &KIYQ B HIHF DIRRRR FKBIIQWO®HWLGDPHQWH D
KLVWRULDGRUDV H KLVWR ULD®PWHY VFRO HIOANDEIIP SFD F K H
ORQVIOYH]VREUHWXGR GH VHXV SUyYSULRV RUUDWIRDGRU
*DUFpW FROHWKQHD PHQFLRQDGD UH~QH G LPYCHQUHIRAM DUWL
SHQVDP D UHODomR HQWUH DV RUJDQL]QUWHY QR R KIRYH U (
VRFLHGDGH FLYLO RV LQWHOHFWXDLWHSD\GERQWXUBX&X)
SUHVHQWHYI QR @IGLFRVDGXUD &RQRFLPLHQWR VRFLDO |
SROtWLFD HQ HO &KV®R GH SERIRFNRQWD XQLYHUVLWIiULFR
ORQJD WUDMHWYULD DFDGrPLFD SRU FRQGHJXL@WH GH
ORQVIiOYHIODULR *DWWPVFRPR VDOLHQWDPRV RV WUDEDOK
KLVWRULDGRUHYV 5RODQGR EOYDUH] H 9HURQROXPH OGLY
GR OBX WA YROXFLYQ FRQWUD7QXHM\SMYD XLNVDROKFRYIXQGDP
QRVVR HQWHQGLPHQWR GDV GLQKPLFDVYWLEWUH QP {WHIRS
UHRUJDQL]DomR SDUWLGIULD GD HVTXHU®D HR HIWFSIHFD | |
UHJLRQDO H QDFLRQDO H SRU ILP D FGUWPGXWDR | GH
UHGHPRFUDWL]DomR

1RV DPSDUDPRYV WDPEpP QDV UHIOH[}HV HOD®HM VHV
SDUD R HVYWXGR GD +LVWyULD &KLOHQDG W LG O SLLW RGWD
QR &K(@KKLOH FRQWHPSRUIQHR K IR F R PI5 @ bt WRWRLB/NDRS t D \
GH &KLOH % 3ROtWLFD HFRQRPtD VRFLHGDG FXC

ORYLPLHQWR VRFLDO GH PXMHW HNL SXBF DY@ \$RIDR WH G IV RHP KDL DU\ D «
FRQRFLPLHQWR VREUH OD FRQGLFLYZSGBL®WD PXMHU HQ FKLOH

'(/ &$032 )UDQFLVFR (O FHQWUR GRHGLHD ® B VANELIPIFRE YO\ G HE B U HREOXD F
\ SROtWLFD¥SS~HAGLFDV

0216E/9(= 'DQQ\ 3$*2/$ /HyQ 8QD H[SHIQ LINXMSIRD G PR\ DO RSRVL
SROtWLFD FRQRFLPLHQWR \ OXFKD SRU OR S HPIRFUDFLD HQ GLFWDG>

02<$12 &ULVWLQD ,QWURGXFFLYQ RQWO\FDPGRV LBV HQHG R/X DX ROH
GXUDQWH OD GLFWDGXUD H 02<$1@H&RISRWLIFQ P Q /R \O DQGALHF QHDRAAXXJIO HF R
UHIOH[LYQ DPERYV SUWMVHQWHYV

*$58&e6 ODULR (&2 OD UHFRQVWUXEFL YD GIHX PRFLLAYL 1$Q ERODRIS M Q D
ORV RFX3 QAN DV

0216-/9(= 'DQO\LQWHOHFWXDO GXUDQWH O D 8QUDB DBV 3RS XODVUU KDL B
&KLOH +R\ /D 4XLQWD 5XHGD \ 3XQWR )LQDO
*10(= 1LFROOHW $QGUHD 5RMDV 0216-/QKGDD&QKLCR QR R D
8PD UHYLVWD GHO(WWRGRRAKLOHQR + ,661 . (QHUR MXQLR

*$5&e6 ODULR 'XUiQ 3DQ WUDEHDMRXFMPVEH FQARV\ SREGNGFOULHY HP

6DQWLDJR GH &KLOH /20 HGLFLRQHYV
6X UHYROXFLYQ FRQWUD QXHVWUD UHYROKXVWIQHRORY RBK$HQWD P



2UJDQL]DGRV SHORV KLVWRULD GRUBNO& SN VRO H Q YW U L
HYLGHQFLDPRYV D DEUDQJHQWH GLVVHWWRBOMRWG DB XIWDR H
UHVLVWIQFLD GRPRKIUDHFLD GHVHMDGD j WUD QWHYWR SRV\
WUDEDOKR D KLVWRULDGRUD DQDOLYV B R \&KIUQ Y FELS/DD W DU
DR SDVVR TXH SRQGHUD VREUH DV SRVVLEROHBPBW VHPU i
RSRVLomR DR VDWXUDGR WHUUHQR SROtWLFR LQVWLWXFL

e SRVVtYHO DILUPDU TXH WDLV SHVTXLVDWRBDWMXG
IRFDGDV DSHQDV QD FRPSDUDomR GH GHWHURPHQDGRYV
HSLVYGLRV KLVWYULFRV 1HVVH VHQWLGRLEXHBRMK HFRAP F
FLHQWLVWDV VRFLDLV 7RPDV ORXOLIiQ HHORBDWXHOY$H@RRQ|
FULWLFDPHQWH R JUDX GH LPHUVMR GH DP\ERW\WBVGGQKF
GLWDGXUD H QD PHGLGD GR SRVVtYHO RSRVLWRUHV D H
DQDOLVWDV VRFLDLV LPSULPHP QR SDXSH @ BPXQWIDW DFPDE HY
EXVFD SRU XPD H[SOLFDomR SDUD R VXSRVWR IDWBDVVR (
VXD LQVDWLVIDOomR VREUH jV SRVVLELOLGD&FHRUGR UHF
1DFLRQDO GH

(P QRVVD SHVTXLVD EXVEDPRV REVHUYDU HVSHFLILF
H UHIOX[R TXH WHQVLRQDP RV OLPLWHV BOGR[®RVLIQF
GHWLGDPHQWH QR TXH WDQJH j OLEHUGW GFHX®® dhj 8 USR/V/1ry
D SDUWLU GDUH BBBE@PHYV SWRGX0o}HV KLVWRULRJUIILFDV VR
&KLOH GLWDWRULDO VmMR H[WHQVDV P\VDW KINWDQAPRY ®R
SHVTXLVD 6HQGR HVWDV RV OLYURVHGD W iKIENWRGE D DSCRYI
OR\DQR UHVSHEWQAWIPBQWELFWDGXUD &HQVXUDV SUR\H
FXOWXUDO HQ &KH(@HPDSX GXUDQWH OD GLFWDGXUD 6LC
SROtWLFDV SDUD XQD PLFURKLVWRULD GR QRF LLPHOIRY\R L
VREFLDO LQWHOHFWXDOHV \ RSRVLFLYQ SROtWLFD HQ HO

*$=085, &ULVWLIQ +LVWRULD 3RO KUFIH HFRQRPtD VRFLHGDG FX
SULYDGD \ H(eDQWGDRY GH &KLOH 5,/ (GLWRUHV
*$=085, &ULVWLIQ 6%$*5('2 5DIDHCSUtYDGR (HO@&&HHOBGIBF RIQG\DHP SRUIQH

GH D QXHVWURYV GE6DQWAZDPR,GH &KLOH 7DXUXV HGLWRUD
)5(',*2 )DELDQD GH 6RX]D 'LWDGXUD & HRRAYDIIQIF LCOH Q@ RM&EOKAM H W U
SRVVtYHO (VWXGRYV 81(63 * )UDQFD

ODQXHO $QWRQLR (O JROSH GH HVWDGIRPBA PLOL @OHEYROXWRY Q HG |
\ OD WUDQVLFLYQ BXXIIDGCEHRRNUBH LDLIXVLYQ )/$&62
028/,E1 7RPDV /LPLWDFLRQHV GH DD MQ RRVQ A BYRERA RAHP\R FUDF
SS * 028/,E1 7RPiV
‘21262 .DWRKKOWXUD \ GLFWDGXUD &HQVXUDVG &MXRWXWRY HIQL &K MOLF
6DQWLDJR 8QLYHUVLGDG $OEHUWR +XUWDGR 8%+ (GLFLRQHV



&RQRFLPLHQWR VRFLDO LQWHOHFWXDOHVRFRIBQWIDFLYQ
$PEDV DV REUDV WUDWDP GR SDQRUDPD FXOWXWDO FKL
SURGXomR H FHQVXUD GR VHWRU FXOWXWPpQR HLIPB®IONBR Y I
DQRYV -i D VHIXQGD DLQGD TXH VH DSURIXQGH SULQF
2& DSUHVHQWD D UHODomR HQWUH R SDIUWBGRHI®P R VXUJL

$ WHUFHLUD REUD SRU VXD YH] GHWpP VHH VREUH C
FLUFXODomR GH FRQKHFLPHQWR H FXOWXUD GXUDQWH D

)D] VH QHFHVVIULR UHVVDOWDU TXH QmR]DIRIEMFROVM.]DP R
HVSHFtILFRV$A6GREWRHWP BI[FHomR GD PRQRJUDILD GHIHQGLC
KLVWRULDGRUD 3DXORQDURAUOUHNRWWEHQMMPHRYAVSHMR &KLOH
ORV DQRYV \ D WUDYHV(G3D &L WHHYULWYY®OMKR3 &G,R SUF
KLVWyULD QD 8QLYHUVLGDGH GH OLFKLJDQ %UDG (LGD
BQLYHYRUWXKH 5LJKW WR 'LVDJUHH $36, DQG 2SSRVLWLR(
1R SULPHLUR FDVR FRQWDPRV FRP XPD HIRGIWMDFPRBRQR.
8QLYHUVLGDG &DVWWHIOFFDDGKLEWIROMHDGRUD VH SURS}H D
LPSUHVVR GHVGH VXD FULDomR DWp VHXFHOQEWUW.DODB HYVWWRN
HHP VXD UHODomR FRP D ,JUHMD &D WxIOW RDU HRIDWD G W H D¢
QRVVD SHVTXLVD Mi TXH D DXWRUD TXH FR@WGRXRX VH
FDWROLFLVPRDGQRRERMHQWD D YLVMR GH DOJXpP TXH FUHVEF
SDVVR TXH GHWDOKD H 686/FRHA YMHE DQIGKKWWYDLOHGGDGRYV
SULPIULDV DLQGD TXH QmR DSRUWH FUtWLFDV RX DQiOLYV

1R VHIXQGR FDVR GLDORJDPRV FRP D GLVHMWDOmMR (
D DWXDomR RSEBMWEGHWHIIPLQDQWH SDUD R UHVXOWDGR

02<$12 &ULVWLQD *$5&e6 ODULR RURWOQ GRRERFHFLHDWRHYRELDOC
LQWHOHFWXDOHV \ RSRVLFLYQ SRO(®ILFDRO H 6 Q&LKIHUH IGGD G RHO B A KWK
(Q HO >0$38 2&@ DSR\R SDUD OD FWRHGIRF HWQV B HH O IX WUIR. B WD LEL G
UiISLGDPHQWH HO 0$38 2& VH FRQVWQWMN\BHDSHQ\VOPDL HE®ERUMNRIDQ W HF R
FUtWLFR HQ XQ FRQWH[WR FRQ QXOD 2SHWWWUD SROtWLFD 02<$12 .

3DXOLQD 2UUMRR BWDOHMRY GH XP HVSHMR &RWVOH \\HO PXQGR HQ
WUDYHV GH ODDRGRIVWD$IBD iUHD GH +LVWyULD )DFXORLDG GH +LV\
3ROtWODNWLWXGR GH +LVWyULD 3RQWtH. F&MDQILLD/IHRU \BLKALODG! & DWyOLFD
BREUH HVVH DVVXQWR DFHVVDU R DWFOLFR® GB REILYOHU \
KWWSV UHSRVLWRULR XF FO KDQGOH

~



$ SDUWLU GH HQWUHYLVWDV FRP GRHY 'GRV HW HDESRA
GD UHYLVWD R KLVWRULDGRU HVWDGXQLGHQVH FRQWULE
RV GLVFXUVRV GRV MRUQDOLVWDV 2 WUDED®KRREH OGS
SDUWH GRV PLOLWDUHV RVFLODYD GH DFRW GIRRF®R{P DFRGU
2X VHMD GH DFRUGR FRP (LGDKO TXDQWR PDRY BIVWiYl
WROHUKQFLD&RQW EBHUDBRY WDO REVHUYDomR H[WUHPDF
SHVTXLVD WHQGR HP YLVWD TXH EXVFEPPRNV HQQWWWD-G HDU
OLEHUGDGH GH H[SUHVVmMR H FHQVXUD GXUDQGHSR DQR G
GH WHPIWLFDV QRVVDV SHVTXLVDV SRVVNHWDRFERVQENV
FRQFHQWUDPRY QDV SXEOLFDoO}HV GH R H GDUXDDE QB
SURSRPRV XPD DQiOLVH GHWLGD GRS N6QNMY H SRWRR G RG HD
SDVVR TXH R HYWDGXQLGHQVH SULYLOHJDBNXR WDWGIREDQR ¥
HVWXGRYV GDV WUDQVLO}HV j GHPRFUDFLD

'HQWUH DV QRVVDV FRODERUDO}HV SDDBPRR OGHEDW!
DWXDOL]DomR GRV UHIHUHQFLDLV W HGR LFRYV HROKRSHI® P\M |
GD UHYLVWD EHP FRPR UHVVDOWDPRV QfRMW@®R DUJXPH
HVWDEHOHMHGGHDWRRGDUH GHI[SRNVWIOMRE DY &DPSDQKDV G
FRPR PHFDQLVPRV HVSHFtILFRV GH RSRVIDoamRR H$VUHVXO
REVHUYDO}HV DFLPD SRU VXD YH] QmR |IRUD®XERGWBF &0
TXH IRFRX VXD SHVTXLVD QDV HQWUHYLWDWDR | ¥ QXD UHYDV
IDVHV RX PHFDQLVPRV HVSHFtILFRV GH IWRO QPIPXGR jM |
FRQFOXV}HV GH (LGKDOO DJUHJDPRV QRVVBDKR®YyWHVH

'H DFRUGR FRP (LGKDOO 32:KHQ 3LHRFROMHW N USIGR R SI$RAVL WOLLROH GWR U
FUDFNHG GRZQ RQ VRFLHW\ DQG WIOH RSSRVLWLRQ SXEHUVFRWWRQVE
'HVSLWH WKHS$BESOMDIHRBEQ WR EHFRPH DQ LPSRUWDQW RESRVLWLRC
LPSRUWDQW UROH LQ WKH *1R° FDESVELY I RDGIIQIRFEK MWRTW KIKOH 'SQ
2S &L  ( (,'$+/ %UDG :ULWLQJ WKH 2S3$RYILWLLARI)F\ 3RFZE UN K&HR 13U A
3LQRFKHW V &KLOH 25 &LW
(LGDKO %UDG 7 :ULWLQJ WKH 23%ISRWLMALIRF) DBRE MWK e BHHWVRIQ 3LQF
7H[W 2KLR 8QLYHUVLW\ 2KLR

'H DFRUGR FRP R KLVWRULDGRU %RWGD (MRIEDZR UNQ QJ L Q DAVIOH MR X U Q
ZLWK RWKHUV  GRFXPHQWLQJ KXPDWWHHKWY BHRWH V& Z8 &+ WKFK &R
JRDO Rl OHJDO UHSUHVHQWDWLR QWU R KK WK K HHKIFRIJGV VR R W-RI 1 1 DI
(,'$+/ %UDSS &I13W

'H DFRUGR FRP (LGKDOO 3*:KHQ WKH LUHIWE WKW HRQ QA PSR VD QG RQH 2
PDLQWDLQHG FRQWURO WKURXJK RMSVIHRY 2D RHDWRQHW : KWQD DWR
RSSRVLWLRQ (YHQ WKRXJK WKH JR YWLWQRHQ MQ D/DIOHRZHH G HPLRURHG R S HW K
PHFKDQLVPV Rl FRQWURO WKURXKHK W®IRUIFM FRH GB\W QRD QWK IHH @ DZHD GG QN
$UWXUR 1DYDUUR IRXQGLQJ PHPEHHVFQGEH® VLW \G MWHFIWRHIJ\R D $ 38R
IUDPHZRUN SURYLGHG E\ WKH GLRWBWRUYXKRXW\KL®H R/ILPWOMRD R B8RV
,GHP 3



WROHUKQFLD HGLWRULDO HP G L D ORRP DU FHRIPO D GIDXGOWRY
IUDXGH QDV SHVTXLVDV GH LQWHQoOmMR GH P RW.RW DRLPWR) W
GH GHVHVWLPXODUHP D YRWDOmMR SRSXOMBU TXWIXPHQW
&DPSDQKIEVEHR SHUGHX HP VXD SUySULD HPSUHLWDGD GH
DFUHGLWDUDP TXH JDQKDULDP H |RUWDHPPDRNDWR G RV [HQ S\H
QHFHVVLGDGH GH SHUIRUPDU XP DPELHQWUWDB W HIWHWWDEL
SHUGHUDP

1R TXH GL] UHVSHLWR j ELEOLRJUDILDL¥RE®UHDYD 5HY L
-RIUp WUD] HP VXD PRQRJUDILD HQWS3bY BHWD ¥FRPRP H|
DSUHVHQWD RV DFRQWHFLPHQWRY URWLRBYLWWEDVRYV |
MRUQDOLVWD WUD] HP VHX WUDEDOK R WIPED YH. \GiRV PFD VW (
UHSURGX]LU DV OHPEUDQoODV GH VHXV HQW WDNM \GDNYGRYV
HODERUDO}HV SURSRVWDV SRU $UD\D UHFRQMHFBPRV HP
DFHVVR jV FRQVWUX0}HV GH PHPYULWW \H G R E RRM GQW HXUWD
GDHYLWWWY SRUPHQRUHYV GH VXDV UHODO}HV SURILVVLRQI
WDPEpP VREUH D PRQRJUDILD GH &DUR ORUHQR QD TXDO
GRV PHFDQLVPRV GH FHQVXUD H FRPFGHVARIRX @UANDWUD A (
SURGX0mMR F&MWRXHPHPSODU IRL R T$818 HD RXQWUIDKH X HFR K \B
MRUQDLY GHPRSRDRWWHRD LQVWDXUDomR GR GHFUHWR GH |
FRQWHPSODGR QR WUDEDOKR GH ORUHQR

7HP VLGR SRVVtYHO PDSHDU DSHQDV DOJX3¥/ WUDEDC
HQWUHWDQWR Ki XPD VpULH GH HVWXGRVFRRN YIHFPR@RHQ
FKLOHQRV H TXH QRV SURSRUFLRQD UHLNUSIQHFWBIQGARRS
GLDORJDU 1RV UHIHULPRV DTXL jV SHWURIWNVRAD KGR/
'HSDUWDPHQWR GH +LVWyULD GH 6DQWLD$RGERWRKILD H
LQWHUHVVD VH SHOD KLVWYULD GRV BRIORWLGHR FRXPXWXLLFD

SHULRGLVPR HQ &KLOH +LVWRULDGDH RHFQWBHPLYW GH +XPBQLYRARWU
(VFEXHOD GH 3MHHWILLR/GEDMBR RSWDU DO *UDGR $FDGpPLFIRFGHY/BRFQB DD G
\ HO 7tWXOR GHBGEVWILPGRVOGD &KLOH

9HU 025(12 2P URLIV H

8QR GH ORV FDVRV PiV GUDPIWLFRV SRBH ORVY SHRKRG PYW DWW FKRUGDC
GH QRYLHPEUH GH $0 VHIXQGR GIOGBH; KDEMULVRH BHEODQWERHB
6XSUHPR QR VH LPSXVR OD VXWYMODVAR @ HPVHWWR D/H®XYDWIHY 8 DF R
\ GH ODV UHYLVWDYV $QiOLVLV &DXEHQRRB6, 6HDLRBEXNVROWWBELR QXM F |
D OD UHYLVWD +Sa (VWDV PHGLGDV X@MWXGHHURQIMEKIDQMCHY XBXWO |
GH VLWLR IXH UHHPSOD]DGR SRU HO HVWII)®@ G WPHUJHQFLD 025(12

(s}



$PpULFD /DWLQD GR ~OWLPR VpFXOR M\ DRI FRH g EHR WM |
HVWXGRV VREUH D UHODomR HQWUH RVomHRLRVVWEBMNK BRBRN\L¢
VREVB ®LR &4RRSHUDWLYD

$LQGD SHQVDQGR DV SHVTXLVDV VREUH RXWURV PHL
GLWDGXUD FKLOHQD FLWDPRV R OLYURRGDSHBUMIRR Q L&A/R\T
GH OD SUHQVD DO WW U WXERYFARGRHSGI®RHPRULD \ ORV
+XPDQRELWRUHV \ HGLWRULDBOHM RRIE DEOLLAKWWIDG XYBRRIO p Q % D
SXEOLFDO}HV GD UHQRPDGD MR UQD/QPVRMRP R KG IODHIRDI DtRSR.\D
D GLVVHUWDOMR GD KLVWRULDGRUD 5 BIT7X KIVEDWDT GHI\D 6 R [
EXHQ VDPBUAMFDQRD GH OD MVRVIMBIDAUXIHGDRG TXH FRPR L
DQWHULRUPHQWH VXBRGHM FD &R JEBRQ VD @ERURD SROtW
, QWHOHFWXDOHYV \ GHPRFUDF&IB +HQIWKLGMURHBRYV
UHVSRQViYHLVY SHOD )XQGDomR )RUG QRV $/GGHK FHRDQXWDR U
D GLPHQVMR LPEULFDPHQWR QDV GLQKPUWEO VHSHR®LWREDD (
&KLOH

'LDQWH GR H[SRVWR DFUHGLWDPRYV TXH D SUHVHQW
HVWXGRV GDV WUDQVL0o}HV ODWLQR DPHUGPDIQDSWHRNFDQC
GH RSRVLOomR GXUDQWH R SURFHVVR GH UHGHPRFUDWL]D
VMR SRXFRV RV WUDEDOKRV TX356 WHPQBHRP R VI\E B W Hi \DS H ALY
UDURVY GHQWUR GR GHEDWH KLVWRULRJUIILFR 7RGDYL
UHIHUHQFLDLY H DERUGDJHP KLVWRULRJUIILFD YHPRYV
LQWHUVHFomR HQWUH DV SHUVSHFWLY W DK IPX®RUXLRDIO | |

5,9(5$ &DUOD +DFHU SROtWLFFRPXQIRD BLH @ RY FODGERVFWHFD VRF
DPpULFD ODWLQD [L[ [[ 5,9(5$ &DUORRVD XQIL GAD-EQ VWD HQWRRN RKEHM
RSRVLFLYQ UDGLR FRRSH.YDVERILE W IHQY RS XFW D GXUD xS x MXQ X

3e5(= 0(1'2=% &RQMIHGRRWDJRQLVWDYV GH OBDRWHOVUR BOWEIKILEDMY
$UJRELVSDGR GH 6DQWLDJR )XQGDFLYQ GHURFGMHHQWBRDLG D $UGRGY

%$6&8FfE1 %HOPQ (GLWRUHV \ HGLWRUL PEORR WH®D GLFRWMDGHUBFRRV H
6DQWLDJR

%DOWUD /LGLD 3UHQVD FKLQWQD K@ §BR]HRRFYRKFRMGKD OD UHYRO
6DQWLDJR /20 HGLFLRQHYV

385<($5 -HIIWBHQWDQGR OD SROtWLFD ,QWHOHFWXDOHWKHGHPRFUD
-RKQV +RSNLQV 8QLYHUVLW\ 3UHVV SiJLQDV

&+$57,(5 S5RJEHLUD GD IDOpVLD D +LVWyU LXIG HXRW WHR [ G-HHUUMH ] 0G H
8)5*6 "( &(57($8 OISFHKWOULWD GBmR \BWXOIRD )RUHQVH 8QLYHUVLWIU

6% 1 ,PSUHVR /( #RYWyDIEHV BRPWRLIDD GD 8QLFDPS

HG &DPSLQDYV 6% 1 ,PSUHVR

~

N



L QW H O HHF $RXMIWH¥PH VHQWLGR FLWDPRV HVSHFLDOPHQW!
3DX0O 9H\QH H VXDV UHIOH[}HV VREUH D WXMPRWRRWFQEGO G
HDFRQVLGHUDOMR GD SOXUDOLGDGH GH SHUWSHERDYDV
TXH SRU VXD YH] RV KLVWRULDGRUHV WDPE@RRWGIHFHP I
DQiOLVH

'R SRQWR GH YLVWD WHYULFR PHWRGROYJLFR QRYV
UHIHUHQFLDLY VREUH R PpWRGR GH D QDS BGW D P PXH W
SDUWLFXODULGDGHY DQDOtWLFDV TXR DMRXG®KMAG B XAE GVLLFS
HP VL 2EVHUYDQGR D IRUPD H R FRQWH~GRIQEFEQBLWFDPR\
PHWRGROYJLFRY RV WUDEDOKRY GDV KLVWRHLIDGRWDDV EU
+HOHQD &DEMEGDMRPR DV KLVWRULDGRUDV KLVSDQR DPHL
*LOOR H $OH[DQGUD 3LWD

J)LQDOPHQWH D SDUWLU GD OHLWXUD GMRIPRWIHUHOQ
REVHUYDU DV GLQKPLFDV $3B, DWRXR-HMR SR YDWDEDD G B O p P
LQVHUOomR QRV HVWXGRV VREUH D LPSUHR® IV (SIRED¢MU 5D USE
D FRPSOH[LILFDomR H DQiOLVH GRV DWSRMW \§RVSSRORWRFG
UHGHPRFUDWL]DomR FKLOHQD (P ~OWLFIU LIDW WRQFHD [
DWUHODGDV j UHFRQILJXUDomR GD DW XDBIWFE SRR tGH. FR M
H D VDtGD GRV PLOLWDUHV GR SRGHU 'HVVGHPRGRDBORQF
GH TX%B6B D LPSUHQVD RSRVLWRUD RFXSDUDMREP YSUDSHO (

$/7%$0,5%$12 &DWOWRWRULD GH ORV LQWHOHFWXRYYD HOW BIW DEPHW LGFHD @D\
FLXGDG OHWUDGD HQ@WOHGLIORUHY (GLFLYQ , QWHOSBFW X®BaBWwUL
UHYLVWDV UD]JRQHV&B®H DHUD/ AKX WIGER& $/ SDIOHBIEHQ% LPDJLQIULDYV
LOQWHOHFWXDLY DUWH H6RPHRLRD XGHR FREXEBL F B ¢IGR. o m R * /0$1 &OCLC
OD SOXPD \'"HEDIWHWNVNO\ GLOHPDY GHO HVFULMW®RU/ DWERBDIR VRLDWKHIVR HC
6LJOR ;;,

/()257 &ODBGHRUPDYV GH OD KLVWRULD HQVDpPRVFEHRCBNRUBBRORJtD
&XOWXUD (FRQYPLFD e HG 5e03RUSXIRE +tRUWHQ LTBIGROMRLFD
5LR GH -DQHLUR (GLWRUD )*9 6QI8; -HPQQ)BDIYWUBHEBRUDUQBL]IDGF
XPD +LVWyULD/IFXEORDX U BGQWRULDO (VWDPSD 3 R b 26D $K [2AAW BUW HILJ GHR
SROtVMDOARR3DXOR HGLWRUDx$ODPHGD (GLomR

9(<1( 3DXO &RPR VH HVBHFRKKDBIXOWKIMNYROOFLRQYDVDO KL VWyUWR UL
8QLYHUVLGDGH GH %UDVtOLD
/8&% 7DQLD 5HJLQD GH 3LQWRORWEN VALY WoyDMWDYHIE KLVWyULD GRV
GRV SHULBRFFROVWOR &RQWH[WR e HGLomR

&$3(/$72 ODULD $+HPHOWWQVD FRPR IRQWH H REMHWRUGK® HVWXGR S
35%$'2 ODULD /LJLD &RHOKR 9,//$d$ U0LDUGDYD$PRWILFDYLVR@WHY H DI
KLVWRULRJUIILFDV 6mR 3DXOR +XPDQLWDYV

*5,//2 0DUtD GHO &DUPHQ 5BYWDWBOHHIRQWXDDOHY \ UHGHV LQW
DSUR[LPDFLYQ PHBWRGROYUGPIE GH ZRPDFNDGH AXARWUD $PpULFD 1 f

'H DFRUGR FRP R H{3WVY®OQLENEBEHWRKH PDJD]JLQH DV DWKHKLFOH WF
FULPHV RI WKH 3LQRFKHW UHJLPH DQG D&¥HUWDEH &IQVIDYRU RI1 D 21K



DOPHMDPRV GHPBRWMWHYDRDIXHSR TXH GLYXOJDU DV LQIR!
GLVSXWD H DV SIPRODNIXREDWIBRRY TXH VHX FRQVHOKR F
DTXLOR TXH FODVVHGRKBD8RRV WFHR BRI PRREEUUWU FBD DSUHVH
HIWHQVLYDPHQWH DV GLQkPLFDV GD GLVSXWDXRWIBURMH
HQFRQWUDYDP HP UHFHVVR IRUODGR GHVGHGLGIWGEHRRWLIL
DR H[SOLFDU D LPSRUWKQFLD GD LQMUWKWIDdMRVQRYGX B DLW Y
SURFHVVR GH YRWDomR EHP FRPR QRWDPRNL&EHVPSHQK
LOQGHSHQGHQWHY GR JRYHUQR TXH IDULDP D FRQWDJHP G
$36, DGYRJRX HP GHIHVD GD OHJLWLPLGDGH GOPBLVSXWD
GH]J]HQD GH SiJLQDV SDUD D FRQIHUrQFSRISWWHWHIRDA GH WL
DOpP GH SURSRU XPD HGXFDomR 1@H GREBXKJLWLWVOD SUWH
DUIXPHQWDFFHWHXH BP SDSHO SURWDJ{QLFR FRPR GHQXQ
6,H HVSHFLDOPHQWH GDV &DPSDQKD GHHAHIRWERD L3WR SR
GR TXH XP PHLR GH RSRVLomR HOD UHFRQIDWXDRXNRYV VI
SROtWLFD RSRVLWRUD HP VL VHXV OULRLWHVLERBEDMHYELYR)
UHGHPRFUDWL]DomR QD PHGLGD HP TXH EXMWRXDE GRFRY
FKLOHQRV TXH Ki SHOR PHQRYV DOQRV QmR YRWDYDP HP |

$ ILP GH FRPSURYDU QRVVD KLSYyYWHVH RUWUWIOHQWDPRYV
HP WRUQR GH GRLV FDStWXORV QR SULPHINURFGEOHHV W
FRQVHTXrQFLD GRV SOHELVFLWRYV SO XDIDRMWHL O LGNLDMILHS/X WH
HVVH REMHWLYR QRV HPEDVDUHPRV QRW AWDWLWDGRRY |
UDWLILFDQGR D UHODomR GD SUHVHQWN SHNY TRPISWUHERP B
RSRVLomR IUHQWH D GLWDGXUD (P XP SULKHLWRHPRPHC
FHQIULR VRE R TXDO R SOHLWR GH GHVHOMRUMRX VH F
GR SURFHVVR GH UHGHPRFUDWL]DomR FRPRAHXFPRVHIRHQW
DWRUHV H IDWRUHV SOXUDLV (P XP VHIXQGR PRPHQWR S
-RUQDGDV GHGBORWHEMW BSHUWXUBD$SERHUGR 1DFLRQDO
FRPR HOHPHQWRYVY TXH DMXGDUDP D H[DWHVDONHD\E UWH L
GLUHLWRY KXPDQRV D DWXDomR GRV PRWLPR GWR W VRIiRJLLL
H D RILFLDOL]DomR GH SURSRVWDV RSRVIPRRBDWH GRR) VL (
HOHPHQWDUHY SDUD DV SDUWLFXODULGDWGHOMWDBGRGGWYX
HQJDMDPHQWR D HVWUXWXUDomR GH SURSRVWDV MXUtGL
DR SOHLWR XP FDUIiWHU YHUGDGHLUDPHQWH FRPSHWLWL)

i



$R WUDWDU GR SURFHVVR GH WUDQVLomR BBLOHQR
GpFDGD GH FRPR XP WRGR H QmR DSHQDV @R DQR GH
GpFDGD GH IRL UHODWLYDPHQWH LQVWiHHO SDUD R\
HQIUHQWDUDP GLYHUVRV H LPSRUWDQWHVDSKH RWHWPDR E
PLQLVWHULDLYV VLJQLILEDWLYDV 'H DFFRRW GRQFRIRVR HN\LW W |
XP PRPHQWRKBIHW XUD DSUHW2XDVHMIHUR KGXWRULDGRU L
GpFDGD PHQFLRQDGD FRPR WHQGR VLGR XPHRRPR GWR GH
SRVVLELOLGDGHV SROtWLFDV QR SDtV RHWHRGEHYRRAD XF
VHQWLGR GD UHGHPRFUDWL]DOomR H TXHVWDRQD SRVVtYH

&RP D JUDGXDO UHSROLWL]DOomR GD VRFNMDEDL®H GD B H
HFRQ{PLFD H SROtWLFD UHVWDXUDGDYV DH LR BHUHPNG RR L
RXWUDV SRVVLELOLGDGHYV MR UGQ DO UMALLE/IWD VL K QW B W/HGDW
KLVWYyULD GD LPSUHQVD GH RSRVLomR H )RFD QGR Mo R
SOHELVFLWR GHHYLY3DH SIOVVDUHPRY D DQDOLVDU R SURI
VHPDQiULR VHXV FRODERUDGRUHV H VXD WPWQBomR F
HVSHFLILFDPHQWH FRP RV FU L D&RRILNVp H5 HQANRHRISUHDUIDVEH Y/ Q
OD 3D] HP &RBO&+,

3RVWHULRUPHQWH DQDOLVDUHPRVY D HWWUXBAXUD G
VHVV}IHV VHXV LQWHJUDQWHVY RV U HFXUR/SD/IDIQGIHF LSIRF
PHVPR WHPSR UHVVDOWDBHFARP D FREXQLHBDGH $RUQ
HVWUDQJHLUD DV DVVRFLDO}HV FRP LFRPR/URBRYHDRQWOR
VXD FREHUWXUD LQWHUQDFLRQDO &RP HVVIRJUDRBPVLWR
GLYHUVD FRPSRVWD SRU OHLWXUDV KLADWR ELLRIWIlILLFFIDW
D SUYySULD $£8®i,0LVH GD

$R ILQDOL]DU R SULPHLUR FDStWXOR GLRHF@®WIHN HP R
RILFLDLVY H H[WUD RILFLDLY HPSUHJDGRW SH D Q DELIWDGXR\
HP VXD H[SUHVVMR RILFLDO PDQLIHVWDIERY SRWPGHRR G
6tWLR SURPXOJDomR GH %DQGRV',14ERUBHVGBIVE WXLV D C
GH =RQD GH (PHDVHOBYSULDV RULHQWDO}HV UHVWULWIL
&RQVWLWXLomR H DV SULVIHV OHJILW ISFREYG/D\G HIHDARM R

6$1726 (ULF $ 'La/S/HEISW mR

'21262 .DUHQ ( )ULW] &X@WEVDPUDELBWRGKUDRY H LQVWLWXFLRQD
&KLOH (GLFLRQHV 8QLYHUVLGDG $OEHUWR HXWWBGRoGR QWLDJIR
SiJLQDV 3

A

10



WDPEpP D DWXDomR H[WUD RILFLDO GRW PH BSHYMHIXV oG H
DVVDVVLQDWRY H WRUWXUDV GH MR UHMDLGELRAW BR U DMMPSF
WHUURULVWDYV DSRLDGRUHV GRV PLOLWDUWV H R URXER ¢

(P ~OWLPD LQVWKQFLD REVHUYDUH P RNQMHEMEMGRN T
FRPR FHQVXUD PDLV TXH UHVWULQJLDF DXDIRVR LEXFH G\ |
GR SUHOR GR SDSHO H GD WLQWD D DSOLFDRMR RBR ,9%
IRPHQWR GD LPSUHQVD RILFLDOLVWD HPDGEWULP S QM®RVD
DOWHUQDWLYD 7HQGR HP YLVWD TXH WP WiSURVLRVVLC
FHUFHDGRUDV GDV OLEHUGDGHV GH H[BQHVYMRHQRY BRI
PHFDQLVPRV GH FHQVXUD H YDOH UHWDWOMWDUR IT K HDIDR] X
REMHWLYDPRYV OHJLWLPi OD D SDUWNUPGG LS WH QXS RODN |
RXWUDV IRUPDV GH UHVWULO}HV GD O LHEHFG D BHL B/H \H [SHX
JRYHUQR QmR HVWDYDP DPSDUDGDV MXULGLEDPHQWH

3RVWHULRUPHQWH QRV FRQFHQWUDUHPRW QD SULQF
GLQKPLFD HQWUH D OLEHUGDGH H[SUHVVMR @&HD FHQ
UHGHPRFUDWL]DomR FKLOHQR %XVFDPRWPIDIKL GRRRXWL
WHQWDUHPRY GHPRQVWUDU HVWHWLE@ERR HYW.DNIDRH BLUDHY-
SRUWDQWR RGEQRFEHRIWRR®WLGHUi OR FDSD] GH LOXVWUI
DYDQoR H UHWURFHVVR RX PHOKRU GH IOXRUGDBH X[R
&RP HVVH REMHWLYR H[ZRPBORWYFRPMXDY SXEOLFDO}H
H[SOLFLWDPHQWH FUtWLFRV DR JRYHUQR GUWPBEWRULDO
SRVVtYHLY ODFXQDV GH RSRVLOMR RX HVWQWD W p WMDY BODL
D VH$FPHMBWHEMRRU H[SOLFDGD QR FDStWXOR LQGLFDGR 3|
GLQKPLFDV HQWUH D OLEHUGDGH GH/HUIUBXVD R WHRK P
SOHLWR H SDUD WDQWR LQLFLDUHPRW DRV VXHEWDGDN KO
IRQWHY DQWHULRUPHQWH DSUHVHQWDGDYV

$QWHV GH H[SRU D RULHQWDOmMR GD®EDPNHDR U R/QWHN\
ID] VH QHFHVVIiULR VLWXDU SDUD R WHHIWR\VD TREHV Bl B YDOQPIRYY
RSRVLomR H[SOtFLWD HP TXDVH WRGDEXI\GRQ MU GBIVI K R MW
DSUHVHQWRX VH HP XP SULPHLUR PR PHi QS\RR/ WAHRWPLRR X P HIQ!
IRL SRVVtYHO REVHUYDU DOJXQV WHPDRGRW R'$ DQU-HPFHHUURD/F
DTXL H[DPLQDGRV $ GHVSHLWR GR GHVHMR LQJrQXR GH L

$$36 SXEOLFRX Q~PHURV DR ORQJR GH VXD KLVWyULD

~
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RSRVLomR SDVVDPRV D FRQVLGHUDU PDLV HWSHEWWIDOLFDPI
$ SDUWLU GD LGHQWLILFDOomMR GHVVHV HIDHPHEWRWH IUH
SXEOLFDomR D FRPSOHPHQWDOmMR RX QmR ®RHUDHWMHWPLQ
RX FDUWXQV H DWp PHVPR D SUHGRPLQEQEQBLBRLBXV
MRUQDOLVWD%$36,UHGDWRUHV GD
'LDQWH GR H[SRVWR SRQWXDPRV TXH VmR VREUH H\
IRUPD TXH SDVVDPRV D FRQFHQWUDURDRNVERB\DHPEMH F E\EW
XP RUGHQDPHQWR VHULDO QDV HGLo0}HYo B XEOIRRIEDWYXISV
RULHQWDPRY QRVVD VHOHOomR GH PBW GH DD RFYXD ©DW HL
DRV DVVXQWRY GH PHVPD RUGHP VHQGR HG®HBF HPQPNQRU F
VH HQWUH VL H VREUHWXGR FRP R 30HUMMWRI BRIUDOYH\P
VMR DUELWUDULDV H LQVXILFLHQWHPHQWW RH @O R EDRAR U
QRVVDV HVFROKDV DSRQWDPRV TXH EXVIEPPFPRWD BSWLDWLD\
VHGLPHQWDOMR GDTXHODV PDWpULDV LQBDAH DRROHY D GL
WYSLFR H RX j XPD PDWpULD UHIHULGD
,VWR SRVWR UHLWHUDPRYV TXH R SULQFLSDO DVVXC
SOHELVFLWR GH 'HQWUR GHVWH PDFGRTWH®® TREVH
SDVVDPRV D FKDPDU GH HGXFDomR UH GHPRFWRWQRD H
3OHELVFLWR EHP FRPR PDWpULDV U H/IMHWLHHQ @/HH Vi Q WQ W ¥ IO\
TXH FRQFHGLDP XP SUHFLRVR H UHVWUWEMAR GIV STLARH PW @
KXPDQRV OtGHUHV GH PRYLPHQWRV HVWSRBOQWLEWRVH HV L
LQWHOHFWXDLY GH RSRVLomR 2EVHUYDPRQKUDBRpP R DF
H YiULDV SXEOLFDo}HV VREUH D DGHVmMR RWG@&RDP & B WHR
DUWLFXODomR H UHSURGXomR GH VXDV S REFO D-@EDR H(
6XUSUHHQGHQWHPHQWH SHUFHEHPRV TXDVH HP LJ
&DPSDQRBBEFRRWXGR IRFDQGR VHPSUH HP VHXV DVSHFWR!
DV GLVSXWDV LQWHUQDV QD -XQWD OLOQWYIHV WR EUW}AXH
HQWUH VHXV DSRLDGRUHV H D GHQ~QFLD GRV PHFDQLVPR
2XWURV PDFUR WHPDV UH I${3apH/R EHH R BUH/S YD OmMP SDH Q
GHVWDFDPRVY D GHQ~QFLD GH PHFDQLVPR\LFSH HFO QN XUD
RILFLDOLVWD PDV R TXH PDLV QRV FKDPR» -0\l WS\ F
SURSDJDQGDV GH RXWURV PHLRV GH FRPXQIRAD®WR GH |

$36, 12 $ ,PSDFWR SGRQWISALRSRUDTPGD(QWUH HO \
DOHJUtD 6DQWLDJR GH &KLOH &KLOH (GLWRUD 7DPDFRV 6 $

oi



SXEOLFDo}HV UHODFLRQDGDV j RSRXDbwmR (RA FLQ L MD oG H VD
JRYHUQDPHQWDLY EHP FRPR D SUySULD RSRWDSMDR JUIlL
LOXVWUBRMEG VIR UWDRRXPDY PDWpULDV

$ TXHVWmR VREUH RV GLUHLWRYVY KXPDQMVL Q@D DT XH FR
QmR WLYHVVH SDUD VL SUySULD XPD VHVVGR @GMSHFtIL
SXEOLFDo}HV TXH GHQXQFLDYDP PHFDQLVHARRDBWLFLROrQ
FRPR D VXEYHUVMR GR GLUHLWR FRQVWLW XHMSMHBW HPDS L
DWXDomR GH HQWLGDGHYV UHOLJLRVDYV UFHRIPRR YD K B RMQARE\R
$GHPDISB6 WDPEpP H[SXQKD DV DUELWUDULHGDGHYV GR H|
SRGHULD UHWRUQDU D GHQ~QFLD GH GHVDSDUHFLPHQWR
GH DWHQWDGRYVY H D FREHUWXUD LQ@WWRVABYDRVORR/FHU ¥ H
SXEOLFLWIULRYV GRV FD¥RURMH@®DDARURQBOGRBY FRP D

$GLFLRQDOPHQWH IRL SIRAWNMRYDHAID | R E WHDIWYDDVWUXDXRSOIR VL om
PRGHOR HFRQ{PLFR H DV PDJ]HODV SRWFRPHUHXDGPMD DR
VHVNRARQRFAOLD TXH GLDORJDYDP LIXDOPHQWH FRP DV GHPCL
VREUH R DFHVVR j VD~GH HGXFDomR IXQGRLE GHV¥H®VmR
LOQWHUQBRURQO@MEVYHUYDPRV PXLWDV PDWpULDV SXEOLFD:
SRGHP VHU OLGDV QD FKDYH GH DOHUW®H® FGDUDQY/\VL D DR
FKLOHQR 3DUD DOpP GHVVHV SULQFL¥XIQWRLV]RWH QRMLIRRD
] OLWHUDWXUD H FXOWXUD GH PRGR JXOBK®G UDJRRP&KIROB P [
VH[XDOLGDGH DR QDUFRWUIILFR jVYBRWOQGMHY WU HX RE M
DVVXQWRYV

1R ILP GR VHIXQGR H ~OWLPR FDStWXOR QRV GHGLFELC
XP DVSHFWR TXH SHUPHDYD RV GLVHRQUWMRVVRBUHWYEG\RW DI
jV GLVSXWDYV S GHEPLSIAADWI WWHDWWHHD WRIBXUVR FRQVLVWLD QL
PHGR FRPR XPD DUPD SROtWLFD VHQG® WWX\§RWWHP B B HDR
PDU[LVWDBR UBYWRWQAKEDG IXFHXWDODULD FRQVLIR RV FRQI!
GHVDEDVWHFLPHQWR H R GHVHPSUHJR 1RLHOWGBGRWR D
HQWXVLDOMEWBVHPRXP HOHPHQWR IXQGDPHQWDO QRVVD
SULQFLSDOPHQWH QD HODERUDomR GH FRIODOWPBQIMHIBW I
SDUD WDQWR REVHUYDUHPRYV D H[LEDR$S®RDN \AHQFRFERD G
HQIDWL]DUHPRV RV HL[RV GDV SULQFWEDPDY HRO@ERWBQGD o
UHYLVWD FRP R SURSYVLWR GH H[SRU DV LQFRWBNVNVWIrQFL

oi



/IRIR REMHWLYDPRVY FRPSUHHQGHU D FRPSRVLomR GF
H[SUHVVMR GD UHVLVWIQFLD GD UHY RWWPRN VB RPQHYMHH S
SUHVHQ&DPSDYDV GBRNHYURELVFLWRYV GH H FRQ)
SDUWLFXODULGDGHV H RV SDGU}HV QDUURWHYRY DXH VH
SDUWLU GDV SUyS$B6BWHBWHORLFDRRHPQR 1HVVH VHQWLGR
VXEFDStWXOR ILQDO FRP D H[SRVL oD SR I X HG H UMTHRU DR U
FRPR IRUDP DSOLFDGDV FRPR XPD HVWUDMRNAHDQ@/H FAR
FRQFHQWUDUHPR$3QRRBRSGIDQEQFEBGRIUP HBPRAHY GH WHI
HOHPHQWR TXH FRQVLVWLD QD VLP XO DDUhR/ HF DHWP VDIOU N R Y |
FRPR UDWLILFDGRUDV GRV DUJXPHQWRV RIRPRDOLVWDYV
UHYLVWD GHIODJUDYD DV LQFRQW.VRD\D BLROW PHOW W B IRH & L
UHIHULD DRV JUXSRV WHUURULVWDV GH GO USIGWPDHVD L
QRWDPRV FRPR DV DPHDoDV WHUURULRW BV RWOEPEPBR VHFRA
DPHDoDV GH GHVDEDVWHFLPHQWR H GHVHPSUHJR

&RQGX]J]LUHPRYV QRVVD SHVTXLVD j FRQFOXVmMR H C
DUJXPHQWDOmMR H[SRVWD QD GLVVHUWDODIR ®DRVIRVVRVT X
DV FRQWLQXLGDGHVY H UXSWXUDV GH VGEXWHWPUB O B RIVRYDR
$36H D RXWURV PHLRV GH FRPXQLFDomR GH RSRVLomR Q
UHGHPRFUDWL]DOomMR FKLOHQR )L QD OFP-QMX- DHDY GGIHYQ BILIR A
H[ LQWHJUB QWW4WO BRPXSDUDP QD GpFDGD GH H SRVL
JRYHUQRQ@HUWR BIVMVR TXH GHVWD HDUXPRKRWMHHQRYV PNMI
GH FRPXQLFDomR QD DFDGHPLD H QR PXQGRVGDV DU
LQWHUQDFLRQDOPHQWH SRU VHXV WUWGIRE DXCLKOROH UNPIRL % DK\
R SURIHVVRU XQLYHUVLWIiULR +XJR 7UDQVOWWIilXDLRX PHV
$OHMDQGUR +RSSH H ,QpV 3DXOLQR

ot



&DStWXOR = 'LQKPLFDV WUDQVLFLRQ LDV H3M KEVWYLUALRVG
$36,

2V SOHELVFLWRV H D GLWDGXUD FKLOHQD

$QWHYVY GH DGHQWUDUPRY DV WHPIiIiWLF DV DHVSMHA DLW D\
p LOQGLVSHQViIYHO VLWXDU D LPSRUWKRFQPRPCHCGW V YGDUDIPQ
RV GHJHVVHWH DQRV GD GLWDGXUD FKXPWHIIDJU W B P EpPRPPR
VHQWLGR GD WUDQVLomR HP XPD OyJLAGKLYVWYWXIHLKXYHUR
DSHQDV D GLVSXWD GH FRPR R HYHQWIRVXWEK G BRRY XL X
HP FRQVRQKQFLD FRP D KLVWRULRJUDILD RRENHLR @RIPD
&KLOH HVWHQGH VH SDUD DQWHV H GHSRLV J3EDDQR GH
SURFHVVXDO H FRPSRVWD SRU PRYLPHQWRY GH DYDQoRYV

'H PDQHLUD JHUDO p XP OXJDU FRPXP GD BKYVWRULR
GLVSXWDV DOJXPDV GHODV FODVVLILFRGPR QNVXRORNE O H |
IXQFLRQDYDP FRPR XP PHFDQLVPR GH OHJLWURD®ENR GDYV
$SHVDU GR WHRU VXSRVWDPHQWH GHPRFUiIWLFR TXH D
REMHWLYDQGR DGTXLULUHP OHJLWLPLGDBHGLYOMWVYBAXFLI
FRPSURYDo}HV GDV HVWIUCHN UL HBO N B XMGIMW BRP R SL
JDUDQWLU XP UHVXOWDGR IDYRUIYIHO®p PV B UFROPDRML o BDV KU
LOFRQVWLWXFLRQDOLGDGH GR JRYHUQR GLWDWRULDO TX
H GR DVVDVVLQDWR GH XP SUHVLGH®WHL\WHP REX\DRDLPHD
DSUHVHQWDU FRPR VH GHUDP DV GLVSXWRX® XHO HRWIDHWGE
PLOLWDUHYVY TXH SRU VXD YH] DORFMIRWRIPV GRL R BIG HF
PDWHULDO H GLVFEXUVLYD

6HP SURSRU XPD KLHUDUTXLD HQWUH DPEDV QRV (
DVSHFWRV PDWHULDLY 1HVVH FDVR HYHGHOQAFICPRYHD |
UHJXODGRUHV TXH JDUDQWLVVHP DV FRQWDJR®V GRV Y

6$1726 (ULF $ 7HVH 3

0$&+%$'2 *LOPDU -RVp 2 3OHELVFLWRIGBHUBR@OEHHBURSXPIDQBHBYV 8QL
JHGHUDO GR 5LR *QD/QWGHVEWRRXCMH LORVRILD H &LrQFLBOWWYRDRDYV 'HS
7TUDEDOKR GH FRQFBARVWR SOIHRXWV R 3

)D] VH QHFHVVIULR UHVVDOWDUXTHX I TXSHV B U mdD M CHHVQWF DWW I VB U H P
GLVSXWDV SOHELVFLWIULDYV FRRDBHDXIQ FELHDW HVWDQDO QMR VDS B USHO H L
SDUWLFXODULGDGHV TXH SRU VXD YHFRIQRWIBPNRVILYEHOQH FRGHDWS Bl F3 DL

6$1726 (ULF $VVLV GRV 2 SURMHWRDSRODWMNRR H WXKWDD QAWPWh R/ |
GHPRFUDFLD QR &KLOH UXSWXUDW HIFWDWRQXDGALNGEH WY WIR nsRJ RAVHH W
PHVWUDGR + 8QLYHUVLGDGH )HGHUDO )OXPLQHQVH 3

oi



PLQLPDPHQWH FRQILIYHO D DXVrQFLDXH HHWWHHE NV ZWRWRNH F
FRPSXWDGRV H YHULILFDGRY DGHTXDGDPHGWWW IDG BV VV
SROtWIRKRVHVWDULDP DSWRYV D DUWLFXQRLW\FRDWHRYXRS
DRV PHLRV GH FRPXGREXOMR MR HP JHUDO H SRU ILP I
PRQRSYOLR HFRQ{PLFR TXH FRQFHGLD jV SURSRVWDV R
HVSHFLDOPHQWH QR TRERVLWF SYXEOIQR.WKHLBL] UHVSHLV
GLVEXUVLYDV UHVVDOWDPRV GRLV H®MRRQKWLR/W BWLLKIF LG
IRUODY DUWPBR®BPSDXDV GH WHUURU

7RGRV RV DVSHFWRYV DFLPD SRGHP VHU REVHUYDGRYV
3URSRVWD D ILP GH SHUIRUPDU D OHJDOL GO GW [HJOF R SORY
TXH GHYLGR jV DFXVDoO}HV GH YLRODOmMRIGRLVY B LHIHOW R R\
H R DVZWDVVLQDWR GR GLSORPDWD FKVBHQDRHYWDBXRR GH
5RQQLH ORIILWW HP VRE DV RUGHQV GR GHRHWRU G
'DVKLQJWRQ '& YLQKD VHQGR TXHV$ KRQW B B LIDQBRKDQELARI
A4XDGUDW REVHUYRX TXH 3(P GH IHYHUHLUR GH IR
(VSHFLDO VREUH D 6LWXDomR GRV 'LUHLMWBRWXPRRPRV Q
FRPHWLGRYV SISOQREKRMGKWIDDP R PXQGR H FK$MDUDP |
GHQ~QFLDV VREUH D VLWXDomR GRV GLUHLHUR RXRORA V
FRORFRX VH FRPR XP HPSHFLOKR j SHUGR U B HQGRHF KOHHW L
VHXV DSRLDGRUHV &RQWUDULDGR H UHIHWRW GRIXMWRH V'
3LQRFKHW HP VHX SURQXQFLDPHQWR UHDOL]DGR HP
&KDFDULOODYV

&+,/( '"HFUHWR GH /H\ Q% 'LDULR 2ILFLDO 6DQWLDJR GH RFWXE
&+,/( %$1'2 13 6DQWLDJIR GH VHSWLHPEUH GH

1HVWD PDWpULD R SROtWLFR $QGUp =R® GLHY I ¥ VI 8 JHWID Gni R STARLG P (€
R6EI R 1R UHVVDOWDQGR LQFOXVUPH QW JR D\QVGHGRDEMQF B [OL FDR $PQ
H3LQRFKHW HVWi KDFLHQGR XQD WUPPSVEQRUJH $Q¥UpV FDFKDUGYV
LOQOWHUYHQFLRQ GH OD ,QJOHVLD HP HORBOHELRNBFUWRY 6 $ 3 D D

&+,/( %$1'2 12 6DQWLDJIR GH VHSWLHPEUH GH

%$(=$ 5DIDHO 6DJUHGR (O PLHGR) RRERBIBWDFWEFPLEROtWLFD
$FHVVR /LQN_SDUD DFHVWRF XKWRBWH RIZZHEHLSHUFKLOS$ DUJIXP
5DIDHO %DH]D SRGH VHU REVHUYDGRPUWBPEpPLBMDP DWPRD LOH (@DWGEH U |
OHQGRQ]D H 9LFHQWH 3HUUL$QR3;,, D 17 (P #BVWWHQVLD %XVVL

(GLWRUD 7DPDUFRV 6 $
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48$'5$7 6DPDQWKD 9L] 2*$ HPHUJIQFKPPGRRVHED $MRMW GEL HDWRE D
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4XLHQHV SUHWHQGHQ GREOHJDUQRYV FRQ SUHVLI
HTXLYRFDQ URWXQGDPHQWH \ VYOR YHUIQ FUH
VLHPSUH DJLJDQWD DQWH OD DGYHUVL\GE®H 4XLHC
HO LQWHULRU DOLDUVH FRQ HVWRVY GHVERUGHYV
UHYLYLU IRUPDV GH LPSHULDOLVPR TWOGHBWHDPRV
VYyOR ORJUDQ UHWUDWDUVH PHMRU HQ VXV DPE
DFUHHGRUHY DO MXVWR GHUVISQRV¥LRFEB®Y DEXOHE OF
WRGDYtD ORV LQWHQWRY GH LQWHUYHQFLYQ IRU
LQYRFD SDUD HOOD HV XQD VXSXHVWDm)RBHIHQVD
1XHVWUD KLVWRULD \ QXHVWUD LG UWLRMSHWR\DLD
OD GLJQLGDG GHORKRKMDUBPDUJID H[SHULHQFLD
HVWXYR D SXQWR GH FRQGXFLUQRV D OD JXHUUD
TXH ORV GHUHFKRV KXPDQRV QR SXHGHQ VREUHY
MXUtGLFR TXH DEUH FDPSR D OD DJUHVLYQ L
OHQLQLVPR KR\ DO VHUYLFLR GHO LPS$BULDOLVF
WHUURULVWD TXH FRQYLHUWH D OD FRQYLYHC
DQDUTXtDLIR QRVVR

1RV PHVHV TXH DQWHFHGHUDP D SULPHLWWWHVSXWL

D QDUUDWLYD GH TXH R JRYHUQR GD S8QRDAEAMZNVBEERDGDG
SROtWLFD HFRQ{PLFD H SHOD YLROrQHRLPRKEUDWDo R BT
GLVFXUVR GD 'RXWULQD GH 6HJXUPBSIomP HOQ WIHR XDV O LG D (
GLWDGXUDV ODWLQR DPHULFDQDV HP TXH RRRMHRIQR PlL
FDSD] GH JDUDQWLU D SRJOGHPOQWHIX RX@QOLD RSomR TXH Q
p DFXVDGD GH FDXVDU D LQVWDELOLGDRFHW¥RQYRREDQEH
GH VHU HP VXPD D DPHDoD PDU[WHWVWR G ¥ RX th\RRGEG DWW M
I1DFLRQDO HQFRQWUD IRUWHYV UHYHUEHUDQYHD/ CQLROVLVBD R C
FRPR SRGHPRV YHU HP DOJXPDV GDV SRVWXODVY} HWOBDWHV
RILFLDLY DSyV R JROSH PLOLWDU QR %DQGR 12

4XH HO PLVPR *RELHUQR TXH KD TXHEUDGR OD X
DUWLILFLDOPHQWH XQD OXFKD GH FOBNGWDIHVWPp
SHUGLHQGR HO YDOLRVR DSRUWH TXH WRGR FKL
ELHQ GH OD 3DWULD \ OOHYDQGR DDXQIDGEBRNKD |
H(WUDxDV D QXHVWUD LGLRVLQFUDVLD IDOVDV \

4XH HVWRYVY PLVPRV DQWHFHGHQWHY VRQ D OD
FDUDFWHUL]D QXHVWUR \oHQNIDHPQWEG W RS IXW B W\ X'
QXHVWUD LOQOWHUYHQFLYQ SDUD GHSRQR®B DO JREL
UHSUHVHQWDWLYR GHO JUDQ VHQWLU QDFLRQDO
TXH HO DFWXDO YDFtR GHO SRGHU SXHQGR SURGXF
KD\ RWURYVY PHGLRVY GH UDJ]RQDPLHQWR H[LWRVRYV

'LVFXUVR GH 3LQRFKHW HQ &KDFDULO®GPY OHPRULD &KLANQRQ
KWWS Z7Z7Z PHPRULDFKLOHQD JRE FO DURKXH DFFFHYRIV 0& SGI 'C

0$&+%$'2 -RVp *L2XBE RUWR
&+,/( %DQGR 1z 2SS &LW



UHVWDEOHFHU OD QRUPDOLGDG HFRQYPLFD \ V
WUDQTXLOLGDG \ VH>PXEA GCGDLGRSGIRGLK DV
THQGR HP YLVWD RV SOHELVFLWRYVY SURSRVWRV SHO

DOJXQV DVSHFWRYV TXH DMXGDUDP D IRPHQMWODRRERUWYyYU |
H[HPSOR D FRQVWDQWH UHPHPRUDOmMR GRO¥HYGEGHD H WUD
DVVLP FRPR R HPSUHJR GH XP GLVFXUVRM&DMW HQW@WDHO DRW I
SHULJRV GR IDQWDVPD GR PDU[LVPR &RPRLVMMWDPBPR F
LPSUHQVD (XJHQLR 7LURQL HP GLIiORJR HRA ®MmMMRUQ®HO L V'

GDHYLW¥3W6EHO WUDXPD GHO JROSH PLOLWDU HVWi PX\ YL
WRGDV VXV WHFODV OD PDQR SHOXGD XQWMIUHLDDBBWHOPIJ
UpJLPHQ HV XQD PDQR TXH DSHOD D WRGR DO PLHGR D
&RQVLGHUDQGR R GLIORJR GH ORVFRVR H 7LURQL QRWRL
TXH VH HVERoDYD SDUD R DQR GR SOHLWR GH RV REVHU
OHLWRUHV VREUH D Mi FRQKHFLGD WH/X\PWDD/W@E RL S DR/IMIDLGARL
FRORFDU VH FRPR D ~QLFD RSomR IUHQWEODRKR MHMHL.GQIHQ WY
VXSRVWDV FRQTXLVWDV GRV ~OWLPRV DQRYV

'LDQWH GR H[SRVWR p SRVVtYHO DILUPDDYID¥ 3LQRF
JDUDQWLU R PRQRSYyOLR GH VHX SRGHU D SDUWLU GH Xl
RUGHP H GD PRUDO HP GHWULPHQWR GIDWRYPHDXED® G X
FRQYLQKD HUD HYRFDGR

(VWDPRV IUHQWH D XQD WDUHD TXH SRU VX QDW
JUbGXDO 'H HVWH PRGR QRV DOHMDPRYV SRU LJ
HVWDQFDPLHQWR TXH PiV WDUGH R PiV WHPSU
SURFHVRV VRFLDOHV D UXSWXUDV YLROHQWDV \
FRQVLJR OD UiSLGD GHVWUXFFIH@ WBGHWWRBQR QME
UpJLPHQ DQWHULRU FRQ VXV PLVPRV KRPEUHV \ )
FDRV VLPLODU R SHRU DO TXH YLYLPRV GXUDQW
'LVFXUVR GH B3LQRFKHW HP &UDIRDQRUORV
$SHVDU GD Pi TXDOLGDGH GD LPDJHP SRGHRPRV REV

GLVSRQLELOL]DGD SDUD D FRQVXOWD GH RV GLJ]HUHV

&+,/( %DQGR 1z 2S &LW

0%$&+%$'2 -RVp *LOEHUWR 3$ RSoMBLDD YRIUYY WR DL RIVPR HPHER UD IRV V't
RV Q~PHURV ILQDLVY GR SURFHVVR GWYDQ®N 3 DX QrELEL B RAEHSIMUWW & V& IDD ¢
& LB/

$SVEQR ;,, 1z SHVXODWGRY GH HVWXGLR GHDPDUNHWLQJ SRO
(GLWRUD 7DPDUFRV 6 $ 3 D

'LVFXUVR GH B3LQRFKHW HFS &&KDWDGBLOODV
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$) UHQWH D OD DJUHVLYQ LQWHUQDFHRQBOGEHVDYV
QXHVWUD 3DWULD UHVSDOGR DO 3UHVLGHQWH
GLJQLGDG GH &KLOH \ UHDILUPR OD OHJLWLPLGD
SbUD HQFDEH]DU VREHUDQDPHQWH HO SURFHVR
SDtv ’

$QDOLVDPRYVY HP WDO SRVWXODomR TXHHR)WAHH[WWR GD
FRQVXOWDGR DR SDVVR TXH WDPEpP VHGYWSGWIH[SEBPFD
HQWUDU QR PpULWR GH VXD LOHJDOLGDGHU riQGH Q WILRNVF D
DVSHFWRYV PLOLWDUHY TXH FRPSXQKDP RPIRMIMHMROR R S
>QmR PLOLWDU@ GH QRVVD 3iWULD" HEFDERSTCRPRRIJBR BUDB
SLQRFKHW" $GHPDLV REVHUYDPRV TXWDH®@I® VEIDIDWRRTKE
DSHODP j QHFHVVLGDGH GH RV FKLOHQRVWAHI Q QHELHADH/P H
DSURYDUHP D QRYD LQVWLWXFLRQDOLIBEEWR\GR\VODEWLER
FpPGXOD GHVWDFDPRV D VLPSOLFLGD GHS®R KBRH OBSHIEIW R QN
QHQKXPD IRUPD GH LGHQWLILFD®HDB IBRWVFARQPY 5 R WIDDGRRV V 3
D RSAamRVHX GHVHQKR p LQILQLWDPHQWH PBOLWVRP&®RDUR H
SRGHPRV YHU QD LPDJHP DEDL[R

.H-_hl.'.l.mikr—m_n_
It o . ST e I et S (R, §
- e, il il . P pa

'l“—-ll'_ CLR TR S Ty R PSSRy T

&RQVXOWD QDFAHRWKW®/IPY DUFKLYR VHUYHO FO LQGH[ SKS FRQVX
,GHP
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$ VHIXQGD GLVSXWD 5HUHHUHRQFOBE6WRIHIOR GH &KLO
FRPR XP SOHELVFLWR DR SDVVR TXH D FRQMHMP®D DQW
LQVWLWXLomR FRPR SR IF\R R VIXXHWRFRUUHX HP IRL FR
SURSYVLWR GH DSURYDU D QRYD &RQVWLWXLoWR FKLOH
$KXPDGD H 1LFROiV 2UODQGR *XHUUD FRPHORXW) QKD HPE
FRPR LQWXLWR LQVWLWXFLRQDOL]DU R GRORPUFRYPH Q
HVWLSXODU PHWDV SURMHFLRQLVWDY H OHJDOL]DU Do}H\

2 DQWHSURMHWR FRQVWLWXFLRQDO GH XWRUGR FRP
HVWXGRV H SURSRVWDV GH MXULVWRR PH \HFRQ RFPW - \DOLV
KLVWRULDGRU EUDVLOHLUR UHVVDOWD TXR®/BRRXEHQW
(VWDBERPR WDPEpPP j -XQWD GH *RELHUQR BILJWRGEHKWWUPLQD
$ SDUWLU GLVVR MXULVWDV H SROLWYORJRY &RUWIXO D
DSURYDGD IRUDP FRQVLGHUDGDV FRPR D EXVEFD SRL
FRQVWLWXFLRQDO °

7HQGR HP YLVWD R 30HELVFLWR GH LRDVSRVVtY
LOHJtWLPDV H PHFDQLVPRV UHSUHVVLWRVVTXKDILYHR SR 5SF
WHPSR KiELO FRQFHGLGR j SRSXODomR SDUD PKNPFRRQKHF
HVVD WHQGR WUDQVLWDGR SRU PDLV GH(XPGBQRLQPR\FR
WDPEpP D IDOWD GH UHJLVWURY HOWMRRGBLYRMW RP\HFATX®
FRQFHGHVVHP JDUDQWLDV DRV HOMbWRUHAXH DV QHIXUHDY \
RSRVLomR PHLRV H SURSRVWDV DOWHUQBWLY®D VI ¥XH RRU |
YRWRV QXORV VHULDP FRPSXWDGRV D IDYRU GD SURSRVW

'HVWDFEDPRY QRYDPHQWH RV DVSHFWRV HNWWJMWLFR\
GRFXPHQWR REVHUYDPRV DR WXRER, 6P, 7QHME DI /D L~V F X

&+,/( 6HUYLFLR (OHF8NRUDOKEMW SKLTHIEKLYR VHUYHO FO LQGH[ SK:
GH

)5,7,6 )HOLSH + $KXPDGD 25/$1'2 1LFRONVXODEXKHQ BDUTDUREWMR GEK
GH OLFHQFLDGR3RQWIGKFDFL@LYHUVLGDG &DWyOGHD)GHRYROHDUD tV
HGXFDFLYQ ,QVWLWXWBVGHROWWRUHWDVLDOHY PHB IFAKY QWHICHYLVLYRYV
+ FRPR PDWHULDO GLGiFWLFR SDUD OD HQVHXxDQ]D GH OD KLVWR!

6$1726 (DI F&ISW

+(11(86 &DUORV /D DXWRGLVROXFLy®D® HH P & IGHH R (RJ DFHL DL 8 WRWE
3ROtWRPD ;,6DQWLDJR 3 $38' 6$1726 ( 2S &LW 3

+((5(5% *HQDUR $IRWDIDGID]yQ R OD IXHU]D &K QOH EJRV R GLLVQRE B
6XGDPHULFDQD

),*8(,5('2 -RUJH 0 7UDWDGR GH 'HRIRRKR &RQW WD IRX {IGREDRQHYV 8QlL
GH OD 5HSXEOLFD S 2B SKE@NV6$1726 (
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" $ RSoOMERL DORFDGD HP SRVAHWIRDYIXS WRLYDWP BE@WH R tF
XPD HVWUHOD TXH VH DVVRFLD j EDR @HWSHF W R V& B RO HWH
GH RWLPLVPR DR SO2WRUDXHDDXRSIR@EWR ILQDO TXH SD
FDUUHJDU FRQVLJR QHQKXP DVSHFEWR TXWWDHSW®RHSB QMW H
LOXVWUD DR PHQRV JUIILFD H&RWPIRPSORVG IF PR WY HREW H U RDIU FC
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'"HQWUH DV HVWUDWPJLDV UHSUHVVLBDW G DWHDIFWRINI
KXPDQRV GHVWDFDPRYV TXH TXDQGR D GDWMDGWRDYEOMLWF
VLPERORJLD GHVWH WHU VLGR UHDOL]D®D&R SHPUXM J X IGoH HWM
SROtWLFDV H VHTXHVWURV SRU SDUWHV GMHBUBUWDW B \
LOQWHQVLILFDUDP BWPNWDFRYKGFHHF MBYURIIHY FXOPLQDUDTF
GHVDSDUHFLPHQWR H EUXWDO DVVDVVLQDWRH®PR HVWXGEL

1RV UHIHULPRV DTXL DR VIPEROR GH SRQMEWHQDDVHH RWHIADQ B8R SDU

&+,/( BOHELVFLWR 1DFLRQDO GH $ UTFHKEEW R LKKDLO VE\H) RKR. GGHH @ 6 (B
'DWD GH DFFHVR GLVSRQUWHIO® R KWIHFVS KD BFRKHEIR/ FHWR Gt
&$8&BQR 917 (Q HO DxR GH OD GHFLVLymW OD UHKWHSMKHWHAMH IGHR &K

(GLWRUD $QWiUWLFD 3 D

$LQGD TXH QMR WHQKD VLGR LGHIQWIR LFIOFG R OBIQWRR DU B W RBW -DOUDH
DVVDVVLQDGR SHOD GLGDWXUD SLQREFGBHLWWD QR W R BGKQ FOP H HFR W\
DVVDVVLQDWR GH XP GRV SULQFLSDIXHQRPHV GB PHSWLHFKUB HIOD
HQFRQWUDGR VLQ YLGD « 9tFWRL HKWDElL B D/G G R FEH WB GLHIR (N @ D®RSD
GHO JROSH PLOLWDU MXQWR D |XQFHR QDH IGRF K D FIDEBWW L ARV Ly BV W X\
UHFOXLGR HQ HO H[ (VWDGLR &K LIDWHNMLH D QR HEX R XDIGS R WRLFW K UD G F
EDOD" (P '21262 )5,7= .DUHQ &XCHQ¥XDDVGISFURDBKWRY H LQVWLW:
FXOWXUDO HQ &KISOH 3DUD DOpP GD VHPHOKDQOD YGIRPRREXADQRPH \
VLPLOLWXGH QD YLROrQFLD HPSUHKIRBHQY RH DYR MBEDL@B®RVERR GHV W H X V(
SULPHLUR FDVR Mi VHP YLGD H QR VHIJXQ@GR jH/EXWRHVWDGR FUtWLFR
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GH DJRVWR GH 'H DFRUGR FRP R OLYUR ELRIORDLFR GR
TXH DWXRX FRPRARIPFEVHWI UIRY BOWLIJDGRUD GH$BWHQWDG

$ ODV GH OD PDGUXJDGD GHO GH DJRVWR )
(GXDUGR -DUD \ &HFLOLD $O]DPRUD HQ XQD HV
DFRPSDXDQWH FRQVLJXLYy WUDVODGDUOR D OD
WUDXPDWLVPR HQFpIDOR FUDQHDQR FHUUDGR
GHSUHVLYD HURVLRQHV HQ OD FDUD LEWWHUQD Gl
GHUHFKD OHGLDQD JUDYHGDG GHMyXWVFULWR H
D ODV SDUR FDUGLDFR’~ (QWRQFHV IXH TXH
QR VH HQFRQWUDED GHWHQLGR SRU QLQJ~Q R
PLVPD PDxDQD GH VIEDGR OD GLFWDGXWD VDFy V
$UDYHQD KDEUtD VLGR GHMDGR HQ OLEHUWDG SR
PDGUXJDGD GH KR\ OXHJR TXH OH VRPHWLHUDQ
GHILQLWLYD KDEUtDQ GHWHUPLQDGR VX PXHUYV
HQFXHQWUD GHWHQLGR KDEUtD VLGR GHMDGR HC(
/D ~QLFD FHUWH]D HUD TXH -DUD \D HVWDED PXHL
-XQWR DRV PHFDQLVPRV GH DPHGURQWDPHQWR GD SR

XP FHQIULR TXH EXVFDYD VLPXODU XFGDBEL HRQVGH ®HPREWI
WLQKD YR] H HYSDoR H SDUD WDQWR GHVWHURRUURRQGHE!
DR H[ SUHVLGHQWH GH FHQBURNG GRH'IHVP R FHMIEMNDHUSGIRD \D W/ LH
JUHL ORQWDOYD D DXWRUL]DomR SDUD XP SURWWDWR TXt
FRQWUD R SURMHWR RILFLDO QD GLVSXRMMDGBPQPXVUNRV @
1DFLR@PIB ,&RPR IRL R SOHELWUMRHBH/ XDV SiJLQDV XPD
DUJXPHQWDO}HV TXH SURS}HP XPD FRQWUD®IROMR HQWU
SUHVLGHQWH H DV PDVVLYDV UHSURNV\$} R0 WPSIUM BOI®X®RO
WDPEpP R GHVFRPSDVVR QR ILQDQFLDPHQWR GDWDGXDV F
TXH R VXSRVWR DPELHQWH GHPRFU{WLFR IRLDSBHIRUPDC
PDLRULD GRV FLYLV TXH EXVFDYDP R GQUWWW RFRHP R Y RBR'
QD PDWpULD DEDL[R

OLHQWUDV FLHQWRY GH MyYHQHV HUDQUGHWHQLC
SDQIOHWRY FRQ SURSDJDQGD GHO 12 HO *RELHU

PLO SHVRV GLDULRV HQ KDFHUOH SURSDJDQG!I
~OWLPRV GtDV SUHYLR DV DO SOHELWBLSMVRO WHR
HO DFHQWR HQ TXH XQ 12YHDQXW RDED VSWDIUX Q LR/ L&H
FRQVWUXFFLYQ HVFDVH] GH SURGXFWRV EiVLFRV
8QLGDG 3RSXODU DO]JDV HQ HO SUHFRRVGH ORV

&$5021% (UQRVWU HV OD QRWLFLD ORV SHWR FXWWDR/P B B OHDWRD/Q
DVHVLQDGRV \ R GHOVD\EDAAH FIROGAVERUDWLYDPHQWH SHOIRR&RUHARWILH R
OD 8QLYHUVLGDG $5&,6 (TXLSR 1LIJNRU 'BWHDFIGRYY DPFHI®R 5LIKWYV
KWWS Z7ZZ GHUHFKRY RUJ QL]JNRU FKLOH OLEURYV UHSRUWHU LQGH][ K

~
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SLQRFKHW HQWUH WDQWR HQ VXV GLVFXUVRV G]
HUD XQD OXFKD FRQWUD HO PDU]J[KRRR/ W KW KL X@

GH OD O L RHRWQW VG GHIDIPYICH G R
)D] VH QHFHVVIULR UHVVDOWDU TRHFRURBWSEDRM HD F

VHIXQGD HGLomR GH IHYHUHLUR GH R HOLR RSGHR) H® W LXAR [
SOHELVFLWR SDLUDYDP VREUH R &KLOH 2ENHWYDPRV
HPSUHHQGLPHQWR GH H[SRVLomR H DOHUWWLGRYDBRFDK |
TXH SRGHULDP VH ID]JHU SUHVHQWH QD GLVSXWD TXH DSU
&RPR Mi PHQFLRQDGR XP GRV DVSHFWRV IXQGDPHQW
DTXHOH UHIHUHQWH j LQVWLWXFLRQDCARID{GHFRR WRIPISRQ
GH JHVWmMR H SRU FRQVHJIJXLQWH FRPRRJUR GD $IUR DRW WD
GD QRYD &DUWD SURMHWDYD D JHVWmMR GLWG®RVRULDO D
SHQ~OWLPR 30HELVFLWR TXH SRU VXD YH]XGWRUNRJDU.L
HVWDEHOHFLPHQWR GRV SUDJRV GH JHVWmRQ \PRPW XR&XmR"
GD &RQVWLWXLomR XP FRQMXQWR GINUIGHEDV TH\HWYIDWDY
JDUDQWLU D H[WHQVmMR GR JRYHUQR PLOQWRVLDWYW RV | GQ
SURMHomR GR JRYHUQR PLOLWDU DUWLEXOBUDPHLKW PDL\
PHWDGH GD GpFDGD GH H IRUDP DXWROGHW HIDWGRR SF
BHFUHWIULR *HUDO GH *RYHUQR (QHDQMOAFRBEH FRPSRXD G U
R QRPH LQGLFD DUURMDYD D FRQWLQXLGDGH GR JRYHUQ
(P FRQVHTXrQFLD GD GLVSXWD GH R SHQ~OWLPR !
SUHYLD D &RQVWLWXLomR WRGDYLBFRHIDARVLDFGR QD OHSC
OD WUDQVLFLYQ D OD SOHHGD VGEIHFR BUNVBSXOVD FRQWRX FI
UHJXODPHQWDO}HYV HOHLWRUDLV T XHHWRMRR W WD WX LSRG
IRUDP DUUHJLPHQWDGDY DR ORQJR GD VHJXRGIHPHWDGH
SRVWXODYDP VH GXDV RSo}H6t 90 % WU WHILD D QSR-PUHTDED GRH.
OLOLWDU QR SRGHU SRU PDLV RLWR DQRV SBHEHBRQGR X|
3JUDGXDO VHJIXUBQH XDWQWRHD VHJIX QB DS URBKIQIXK®GDTEH QR
SUY[LPR DQR VHULDP FRQYRFDGD¥R{DMXG R VROLNWHRG R G
DQRV HQWUH D YLWYULD GR 30HELVFLWR GHUHS QH B K RFBQHY

%HUQDGLWD $JXLUUH 1DFLRQDO &RBR6SRR R, SOHEL¥FLWRDGH
DQIJXVWLD GH 3LQRFKHW DQWH DFXHUGR7DPWD HPORYR6 $ S D (G
6$1726 28 &LW
$=1&%$5 3DWULFKR $OHQRXHQWUR GD 6ODRMWGBPRFUBMFDRQHV % &Kl
S
&+, /[(&ERQVWLWXFLYWUYWHIRY YLIJpVLPR VHWH SiJLQD H YLIpVLPR Q

~
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DFRQWHFLPHQWRY TXH FRQFHGHUDP j SWQ ¥ Q VGLLR B UGLQNS M \
H[SHULrQFLDVY DQWHULRUHY DLQGD TXH GHVNDFRRPRV L
FRP SDULGDGH FRPSHWLWLYD

&LHQWHV GD FRPSOH[LGDGH HQYROYLGDE®D DQiOLVH
TXH LQIOXHQFLRX D IRUPD FRPR GHX VH D GLVSXWD GH
DSHQDV RV HSLVYGLRV TXH FRQVLGHUDPRVWIUB&EXBVRUF
VRELDO H LQVWLWXFLRQDO 6HQGR DRRY.PPHOWRBWLTXPR
SDVVDUDP D VHU FRQRDBLIOR & FXEERRPWHR/BWRI UYD D KLVWRL
)DELDQD )UHGULJR

2 GLQDPLVPR H D UHFXSHUDomR GD VRFLHGDGH
SOHQLWXGH QR SHUtRGR GHOLPLWDGR HQWUH PD
(VWH IRL R PRPHQWR HBURWHUWDM/ BPPUDW XP
Q~PHUR GH RQ]JH PDQLIHVWDoO}HV $ SULPHLUD GH
SbuUwLU GDt SDVVDUDP D RFRUUHU TXDVH TXH PF
GH RXWXEUR GH HVIRWDUDP VH HP YLUWXGH
HP GH QRYHPEUR GDTXHOH DQR

$ KLVWRULDGRUD EUDVLOHLUD DSRQWD FRPR DV -RU

QD SULPHLUD PHWDGH GDREDPFDGNVEHWFLDLY SDUD D UH
DWLYLGDGH VRFLDO H GRV PRYLPHQWRVHVB®GLEDPW Q@HH
UHOHYKQFLD GR UHDYLYDPHQWR GD &RQIHGHUDOomR GRV
UHSROL\WDMDFROWDR GDV UHLWRULDV XQLYHUVLWMULDV H JU
JLQDOPHQWH )UHGULJR WDPEpPP UHVVDIDWDSUKMVR\R SALR
LQVDWLVIDOmMR GRV FKLOHQRV IUHQWH jNVFSHELODVGHBDR®
GD FULVH HFRQ{PLFD TXH DVVRODYD R SDtV GHVGH
$SHVDU GRV DVSHFWRV HFRQ{PLFRV UHFHEHUHP GH\
SURWHVWRY HVWHVY QmR IRUDP RV ~QLFRMIRGHREK@WRY

)5('5,*2 )DELDQD GH 6RX]D 'LWDG XD DGHRRPLIVMLTY BHY QR DD Y AU D
SRVVtYHO (VWXGRV  81(63 )UDQFD 6 3 3
)D] VH QHFHVVIiULR GHVWDFDUGIXH - B FQDE N V | GFHDDARWAM N VDR p) DOX L C
RV SULPHLURV PRYLPHQWRY GDWRFL®N GRW $ RVWHYRVEBNPL\@p RV DQR
5,9(5% $5$9(1$ &DUOD /D YHUGDBQDVWHAOQYLOPE VHRMAKRREMHWLYLG
UDGLR FRRSHUDW+YDWHB@ @G EWDRGXUD Q S MXQ S
32 UPLODJUH HFRQ{PLFR" FKLOHQR HFD SEPCF R ULN P SHRF B DRIPX. [H T & Bl 0\Ry
VHU FRPSDUDGD SURSRUFLRQDOPHQWHRDRR HIRR \WRADG B FE Y ILWHQE K ' D
D WD[D GH GHVHPSUHJR FKHJDYDIDPQtWHLD GHHTRXS FKFHIVPDRE R RP

H FULDQGR XP FHQIULR HP ®RGRDIOVG X FF BlE b/ DD G WIHDEDWH J D
R 3,% KDYLD GLPLQXtGR HP DFRPSIDQGKPROG K AP RXMHGD REGX BN R LRG|
H GD FRQVWUXomR FLYLO HP )) WU HE9 (BH BRQEEHGROLYPR \ HO |

FRQ HTXLGDG 7UHV GpFDGDV GH SRWLWIRD 'RPREAYP (EDFHRQ&K/LOH ¢
6$1726 AS &L
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2EVHUYDPRV QRWRULDPHQWH D DUWLFXDMDRW R XGH DRCRLY L
H[SUHVVDUDP VXD LQGLJQDomR IUHQW B LG ¥ GRIOG® FE Di GRJ
FRP R JRYHUQR PLOLWDU VREUHWXGR SRQHXHYY R CLDHIHHW!
GRV GLUHLWRYV KXPDQRV H R SURFHVVR GHRIBEHPRFUDWL
'LDQWH GR H[SRVWR GHVWDFDPRV UHVSHFRRRDPHQWH
$VRFLDFLYQ GH )DPLOLDUHV GH 'HWHQL ®RMOD'EHRNDS @R F
$FXHUGR 1DFLRQDO SDUD 7UDQVLFLYQ D OD 30HQD 'HPRF

2EVHUYDQGR D FURQRORJLD H DPSDUDGRVpPHP XPD |
LPSRVVtYHO GHL[DURR\WY BEHDYHQN BWPWHW\ERPDLY PRELOL
VRFLDLVY H SURFHVVRV GH UHGHPRFUDWRTX¢imBDQD $HPpl
H[SHULrQFLD DUJHQWLQD TXH DOpP GH RBW IWHDSRRPVRY H (
&KLOH HQIUHQWRX QR PHVPR SHUtRGR D *XHWQWERY 0DO
PXLWDV PRUWHV H HP GHFRUUIrQFLD GHOVIDXVXDDmMRVER
PRYLPHQWRY SUy GLUHLWRV KXPDQRV RFRUUHX D LQLQ
PLOLWDYMMHYWH GRV WHYULFRV TXH HVWXGDP RWBURFHVYV
H[SHULrQFLD DUJHQWLQD DTXLOR TXHLRP@RV) GIHFRPUDERR
SRU URPSLPHDGDRTXH REVHUYHPRYVY GH IDWR XP URPSLPH
H QR SUHVWtJLR GR JRYHUQR PLOLWDU DWVUH BRW.LQ B}HNQ V
TXH DSHVDU GH FRHUHQWHY SRGHKXLYGDGH \R BXRMVSHURDRH I
GH UHGHPRFUDWL]DomR 1R HQWDQWR QmR pVORWVR REN
FRQFHLWXDLV VREUH D WUDQVLomR FRIQ ¥ UGHQ W UQDX DQRWE

6HIXQGR R DUTXLYR G D $SUHXBWDIFD y&K GAHHPIOP LD LDUHY GH '"HWHQLGR)
$)'"" IRL FULDGD HP PHGLDQMHHV BRWWHPUWLWRY XXRPOQRYV QR &l
'LVSRQtYHO HP KWWS DUFKLYRPXVHR®HDWDOFPHPNRWULD FO LQGH[ SKS

$FXHUGR 1DFLRQDO SDUD OD 7UDQ\L BHYyJF U 0RH 3BOIHREYW RHBRFUDFL
$FHVVR 'LVSRQtYHO HF
KWWS 777Z ELFHOWHQDULRFKLOH FO F CDGHY LFHOSH R&SW L RQFXRIRBESARR Q W H

QDFLRQDO SDUD OD WUDQVLFLRMD OFBWH®D GHRRFYBE R D HDQ RI\RWE RH(

PLOLWDU ,WHPLG

'H DFRUGR FRP D KLVWRULDGRUD &8 154U R(88V V RYiD GXHWT X HW/G R DG
SWUDQVQDFLRQDO " FRPR DERUGDJHREIIHPDY HLE O L FBLIPVD DPRIQWWWHU GLH X<FP
YDL DOpP GRV OLPLWHV GH XPDSUGRFXSID&FRR [PFROULQGWXYBMR G
QDFLRQDLV $ RXWUD SULYLOHJLD RMHWID GR GRIWXDRQY QDEURQO D PRI
(P %5,72 /XFLDQD GD &UX] 7(/(6 /X RLDHWRL Y YWDU ARRRQ %REERDY QHLQ VW
GR 7THP'R2R KWWSV GRL RUJ UFW Y L

6REUH HVVH DVSHFWR YHU -(/,1 {OMXIVEMLW KD *@HRPR GHL HF K B & DKGX P
WUDQVLFLYQ /D OXFKDQSRU HO SDVDGR &yPR RRQB®MH@RNRHM OBVPHP I
6LJOR ;;, (GLWRUHV $UJHQWLQD (DU L@DDXQWURGSBERRQ  LQ |
&ODXGLD H )5%$1&2 'BPRIFQDFGDUKRUD FHUR DFWRUHV SROtWLFDV \ (
OD SRVWG LFXHIARWMPLUHY )RQGR GH &XOWXUD (FRQYPLFD Ss

*5$1',1 *UHJ $ LQVWUXomR GD JUH/QGH FHWGE D H RKH VERRILDVQ D F LR C
GR (VWDGR QD $UJHQWLARQWIRLABH®IIXDWHPDOD

~
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LQIOXrQFLD SDUD RV SURWHVWRY FKROGIR) RR YH URLRD B HOWLY
D HOHV

'LDQWH GR H[SRVWR H WHQGR HP YLVWD D $IRQOQNVQFDD
H UHGHPRFUDWL]DomR ODWLQR DPHULFDRR\D LFULSRD HERR
SDUWLGIULDV H TXHVWLRQDPHQWRY HQWBWGQNFDRYDGVUH
KXPDQRV QR BKIIOMDGXUD FRP R LQWXLWR GH FRQWHU R
FHUWD PHGLGD DEHUWD DR GLIiORJR LQLFLEXHPNVXWOFH YV
SROt\W.\FD HVWUDWPpPJLD IRL FDUDFWHUL],MGDHBHRD GRV XD o
HPEDL[DGRU GR &KLOH QD $UJHQWLQD R H[SHULHQWH S
-DUSD 6XD JHVWMR PLQLVWHULDO GXURX HQWH ID PRRE R/ R
FRP D GLVVHUWDOmMR GH (ULF GRV 6DQWRYV DWX B FHQWWKWDH m R
RV DSRLDGRUHV GR JRF HHVGRI FPLLOOD W B UHRE/E D Q@GRAO H R V
$GHPDLV -DUSD DFHQRX SDUD RSRVLomR DR ®URSRU XP
SROtWLFD TXH SRU VXD YH] HVWDYD UHRUJDQL]DQGR VH

$R EXVFDU DWHQGHU DV H[SHFWDWLYDV TXH LPSXO\
PLQLVWUR HODERURX XPD VpULH GH PHB®IDGDVWUEM [LFDUL
HQWDQWR IUHQWH D IDOWD GH r[LWRQGRQBEHDHGRE S SR @
H QR DWHQGLPHQWR GDV SULQFLSDLV GRPPHGOD\RQBEVLF
HODERU®BXHRUGR 1DFLRQDO SDUD 7UDQVRFEREXP PWR H Q
SHQVDGR SRU GLYHUVDV SHUVRQDOLGDGHVURSRVPWRUDYV
FRQVWLWXFLRQDO VREUHWXGR QR TXH GL]JHISRWVStHDLLWR
UHTXHULPHQWRYV HVSHFtILFRV TXH IRUDP POIBVGDYFDGR
,PHGLDWDV’  j VDEHU

48$'587 ®S &LW

&RQIRUPH DUJXPHQWD (ULF GRV @BRQMIRWH U BRIV B RQARYRI GRIR- GHISIL Q
QXP SHUtRGR GH GHVFUpPGLWR GDDSR P t&/R FSU HFRIQR FPLLRDL QW B & LUEHHSIDHD
GD GLUHLWD TXH VHPSUH IRL FpWMNF&RYP &KH 6 D &R Rb R VP RIGSHURJ L PIDoQ G |
PDQHLUD DR VHWRU GRV u@XURBW 6$1726 (ULF $

$R FLWDU R KLVWRULDGRU 3DEOW H¥8IL DO D XBG XRUFRFIAGRKS BRGWIRY V|
PLOLWDUHV LQWHJUDQWHYV GR[3DQWHGBRDXD¥HR QROJM XS R pAVRHHINIARRI L V \
3DWU\D \ GUPWUMWG HPDPHQWH QDFLRQDOLRW@W H D R STHUARR QXK IDAPH
MXQWD PLOLWDU QD ILJX2UID @®REBR QRAF KHWD PDIRRULD JUHPLDOLVWD
UHFRQKHFLDP D LPSRUWKQFLD GD BRW@ W RUDR@RL G B UDHERR BB D Fil D HQY/F
IRUDP PXLWR LQIOXHQWHY QR GLVAEXWRRU GHG&KDEDDV0OBNU R HDX QWG IR
JUXSRV UHPHWHP j GLVVROXomR GDP'HB APLRU PO WVPHGRWUQREUDR Of

DQRV GH GLWDGXUXS &HBV26 (BILF

631726 2S &I13W

&$9%$//2 $VFDQLR 3/D EUHYHGDG I& 0D SKS®DJ 6 RULLVGMRUGEED R F X O W D
GH OD WUDEFREIWDNGH XQD pSRADQWLDJIJR (GLWRULDO *UXDOER 6 $
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3DUD GHYROYHU D ORV FKLOHQRV HORSOHQR HNMN

FDSDFLGDG GH SDUWLFLSDU HQ ODV GWWDWLRQHYV

H LIXDOGDG GH FRQGLFLRQHV \ SDUD GRWDU DO

LQGLVSHQVDEOHV SDUD XQD HYROXFLYQ HIHF\

'HPRFUDFLD HV QHFHVDULR WRPDU ODV VLJXLHQ
7pUPLQR D ORV (VWDGRV GH ([FHSFLyQ SOH
WRGDV ODV OLEHUWDGHV S~EOLFDV GH XQD
GH JDUDQWtDV FRQVWLWXFLRQDOHV \ FRPSI
DSOLFDU HO $UWtFXOR 7UDQVLWRULR GH
7pUPLQR DVLPLVPR DO H[LOLR TXH QLHJD H
HQ OD 3DWULD \ GHYROXFLYyQ GH OD QDFLR
SULYDGRV GH HOOD
JRUPDFLYQ GH UHJLVWURY HOHFWRUDOHYV
7pUPLQR GHO UHFHVR SROtWLFR \ GHURJDF
LPSLGHQ HO IXQFLRQDPLHQWR GH ORV SDUWL
$SUREDFLYQ GH XQD OH\ HOHFWRUDO SDUD
5HS~EOLFD \ 6HQDGRUHV \ 'LSXWDGRV SRU VX
OLEUH VHFUHWR LQIRUPDGR H LPSDUFL
DVHJXUiIQGRVH SDUD HOOR OD OLEHUWDG G
DFFHVR D ORV PHGLRV GH FRPXQLFDFLYQ GHC
(O SOHELVFLWR TXH OHJLWLPH ODV GLVSRVI
GRFXPHQWR GHEHUi UHDOL]DUVH FRQWHPSOI
HQ HO Q~PHUR DQWHULRU /RV ILUPDQWHYV Gt
PDQWHQHU XQD YLQFXODFLYQ SHUPDQHQWH
LPSOHPHQWDU VX FRQWHQLGR

2 GRFXPHQWR HQWUHJIXH HP DJRVWR GH IRL HOTL

LOWHOHFWXDLY DOJXPDV OLGHUDQoBLY D\5 RIL DG WDV D&RA
, JUHMD &DWyYyOLFD 1R HQWDQWR DSHMDWD &b RWHH @GW DO/RLI Y
DOPHMDBDDI]HGXUD GR GRFXPHQWR IRL XP JUDQGH DJOXV
FRPR VHUYLX GH EDVH SDUD RXWURV DFRUGRV H SURMHW

$ UHSHUFXVVmMR PLGLIWLFD GR GRFXPHQWWHXWVRYRFR)>
HQWXVLDVWDYV TXH SRU VXD YH] LPSXOVHRQRQDWPWDL Q (
OHQWDOLFIDUDWFWHUL]DGR SRU WURFDV PLQDOGMHDERLRNR VL.
SDUWLGIULR /RJR 3LQRFKHW H VHX Q~FOH®R GXRDDSRLDG!
SUp FDPSDQKD SXEOLFLWIULD HEIWDDRIUDF L REXDFRIDEERL G D

$FXHUGR 1DFLRQDO SDUD OD 7UDQ\OL B HYJF U RH 3BIHREYW RHBRFUDFL
$FHVVR 'LVSRQtYHO HF
KWWS 7Z7Z7Z ELFHOQWHQDULRFKLOH FO Z OGN LFHOSH REW L RQFXRIRIBSFRR Q W H

QDFLRQDO SDUD OD WUDQVLFLRMD OFBWH®D GHPRFKBM D HDQ RINRW RHC

PLOLWDU ,WHPLG
385<($5 -HIEAPH&IBW
2 GRFXPHQWR IRL UHFKDoDGR SHOR JRYHUQ@E QRLFHVPR DQR GH

%DVHYV GH 6XVWHQWDFLYQ GHO 5pJLPH®O "HPRFUIWLFR
KWWSV ZHE DUFKLYH RUJ ZHE KWWS 72ZZ VRFLDOLVPR
FKLOHQR RUJ DSVME $FEXHUGR I1DARPRQDOB VHSW 3') $FHVVR

6$1726 2S &BW
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UHDILUPDU D SRSXODULGDGH H DSURYDOmMRVGRRPtBWU D
SUHIHLWRYV

&RQWXGR H DSHVDU GH XPD VpULH GH HVIWRRHIRMFRPR
SOHELVFLWR REWHYH UHVXOWDGRV TXH FRQWHMULDYDP
RILFLDOLVWDV IRPHQWDQGR QR DQR VHJIJXW@WH R SHWRE
GHVGH &RPR YLPRV DQWHULRUPHQWH p LPSRUWDQW
QmR FRPHoDUDP QHVWH PHVPR DQR $ SDUWLW GLVVR
-RUQDGDV GHhi 3ZRRNMIG\R DL DHF[LR@DLOP PRELOL]DO}HV SROtW
MXUtGLFDV LQWHOHFWXDLV H FXOW>QMIV DQWGLIFQWQ D
UHGHPRFUDWL]DomR H HP VHJXQGD LQVWBQFWBIU D FI
YHUGDGHLUDPHQWH FRPSHWLWLYR

'"HVWDFDPRV TXH QR DQR GH RV OLWtJERVHWHUVDY
MXUtGLFDV TXH JDUDQWLULDP j FRQWHQGDWD W HER AR P L (
EXVFDPRV GHPRQVWUDU DR WUDWDU @ R3HYQ & BHFH WG B
DVVHJXUDU 1HVVH VHQWLGR $VF DI KR VADR DIOD R FX 0B DH
WUDQVLFVYY®RUPHQRUHV GRV GHEDWHV H GLVSXWDV SR
H[SOLFLWDQGR DV WHQV}HY HQWUH RV SWDQFISDHYRDQRY
FKDPD D DWHQoOmMR SDUD R IDWR GH TXHRD S@HHEH Y VL &/RG +
VHQGR HVWH ~OWLPR R HOHPHQWR TXH PRQRRO®IOGGDLD
&RQVWLWXLomR GH + HUD XP IDWRU FRQGKFLRYRDQWH
PRPHQWR GLYLGLD VH HQWUH R GLOHP®D GH EXOFMHHW XRPD
SURMHWR PLOLWDU D SDBWLMRGDU OKR\PD DD/U RBIGDDYV SUF
DXWRULWDULVPR DR SDUWLFLSDUHP GR SOHLWR

/RIJIR R FRQFDWHQDPHQWR GH FRQGLO}HEL®LWRY® M HI
DWXDomR GR 7ULEXQDO &RQVWLWXFLRQDO TXH RXRPDQGR

=E5%$7( 9HU{QLFD 9DOGtYLD 2UWL] GH 5RDV\QRBRLEGRDDH] 9$3/(-2 .D
'RQRVB DOFDGL]DFLYQ GH OD SROtW LWD G/RWD PXIQQ 6RIF G WAND WY D?D G L F
(GLFLRQHYV

&$9%$//2 $VFDQLR 3/D EUHYHGDG GH3X S8 D GyRD DAIVWBLAD ®iF>XODW D
OD WUDQMPRIWLD GH XQD pSBPMWLDJR (GLWRULDO *UXDOER 6 $

&RPR DSRQWD 3XU\HDU (0O VRQGHRQPRIVOWYy GD EH PiNK QO DOW®IA
VXELQVFULSFLYQ HQ OD MXYHQWXG XQUIE VOID L HOG&, 6H Q VU B DPHQDWH A¢
UHYHODURQ TXH OD MXYHQWXG XUEDQD VBFRRY W X B E®DD SKUMAtD G H IX QLT
XQD HVSHFLH GH SHQVDPLHQWR PiJLFR2 FNBO ODNIDGVVGIR @D OXFER(
DUPDGD SHUR QR D WUDYpV @I OSLVXUQDV ~ 385<($5

'H DFRUGR FRP (ULF GRV 6DQWRWRDGRNVFSDYVIWLTRN ®BRVAMRWHY |
FUXFLDO SDUD D H[LVWIQFLD GD ®RVSRK®MW LFBLVXH VIR QIVHID @ WQ WIHP 18
R SOHLWR

~

fio



IRUPDomR DQUNEKIQEIDIGRDBVYMWHDGRU VXD /i ] G Bl SBUHRIYRX IDR/
HOHFRWUDOHL GH 3IDUWLGRV BHREHIWGEHRARWDFLRQHV \ HVF

&RPSOHPHQWDUPHQWH R KLVWRULDGRU (ULF GRV 6D

FRQILIXURX VH XP SHUtRGR GH HVSGEXUREO DG QBGRYVQVR
WHQGR FRPR SLY{ GHVWD GLQKPLFD R FIDGDX¥YH]SRDLV XIDP S
YH] SURS{V D DQWHFLSDomR GRV SUD]RY & HRDLEMRHAXUDD H
PLQLVWUR IRL UHWLUDGR GH VHX FDUJR HP IHRYBEHHLUR G
SODQR GH DEHUWXUD D VRFLHGDGH FKLOK GMHM IRW XJMHdh R U
SROtWLFD H DSRQWD 6DQWRYV

32V PHPEURYV GD -XQWD GH *RYHUQRHWWNWVMOD UCPFD DS RGRWDMD PI
DEHUWD jV GLVFXVV}HV VREUH D DERUWHX ZDGHRPORDWR FKDH >  (
DWUDYpV GR TXDO 3LQRFKHW FRPXQLFROHIR RHIQ¥XDRFBGRHSU
FROQVWLWXFLRQDO GRV UHJLVWURRWD HX@MWMD DAN HR BIRW QB
PLOLWDUHY PHPEURYV GR yUJmR OHJHVBPDDWH YORR FXHPBIQR GH/|

&RPR PHQFLRQDGR QmR p QRVVR REMHWLYR DGHQWL
SDUD WDQWR EXVFDPRV HVERoODU DTXL DSHQXBV RV D
FRQVLGHUDPRVY LQGLVSHQViYHLV SDUD D FRARUHHQVMF
LQVWLWXFMUHRBROPLQRX QR SOHELVFLWR GH WUBRENUW WD
DJRUD GH VXDV SULQFLSDLV FDUDFWHUWWWLEDNo0 3R UHD Wil
GD FRQWHQGD IRL VHQGR HODERUDGD M X0 R QI/R & HOUH/\B
DFRQWHFHQGR DLQGD QR DQR GH /IRJR FVBRIVVXPD |
LQpGLWRY UHODFLRQDGRYV DR 30HELVFLWR GH

'LDQWH GR H[SRVWR FDEH QRV UHPHPRUDU TXH D G
YLROHQWR JROSH GH REMHWLYDQGR QHXWWROL]DU I
SROtWLFR SDUWLGIULD GH HVTXHUGD [FGBWHRKURRINDUD |

'H DFRUGR FRP D &RQVWLWXLomR GH YLJRUDULD D SDUWLU GH

5HOHPEUDPRY TXH RV UHJLVWURVVHGRLWRIULPD\G BR\HFKLO HQBD KD Y
QHFHVViIiULR XP QRYR UHJLVWUR $i$HV DU RG B URHFIH WWHRJ G/HL G R \DFSULLR YNIRC
VHULD LQLFLDGR HP

21tFLR 5HVHUYDGR 1% 6DQWLDJR QVEESMDIGWLUR GH $SXG

,GHP3

6$1726 (PEF&IBW H

$SHVDU GH QmR QRV FRQFHQWBDGB R\ QG M\VEHAL DFURBDGE D VG Hi Q V
YDQWDJHQV GR JRYHUQR PLOLWDU H3GLYERVV }H \L PFRRPU & DROS/RIV L\ODNGRL |
GLVVHUWDOmMR GH (ULF $VVLV GRV 6FQAWROH [LRE\D GHWQ W M MHV K VMG
FRPSXVHUDP FDGD XPD GHVVDV GHFLOIBVQRVHBD FRP 8UWHI) GHHW HR \D 5[
OHJLVODWLYRV GLVFXUVLYRV HH WRFE VHWXGR/ HSVEW RLDW UG IRWS X WHD V
RILFLDLVY GD GpFDGD GH QR &KLOH



DWXDomR SROtWLFD 1R TXH GL] UHBSHURMMRVVWRAL.HGPBBAH'
4XDGUDW GXUDQWH R SURFHVVR GH RENGIUY RBoR RQENDXE W
GHVHGXFDU SROLWLFDPHQWH D SRSXODo#Rs XD P FHOMKIDU

XP RXWUR WLSR GH DWXDomR SROtWLFI *DHVMH WHWWQODA L C
HIHPSORV GR QtYHO GD PXGDQoD GD FXOWXUD SROtWLFD

(VWH FDPELR FXOWXUDO OOHJy KDVWD ORV FRO
fRGDV ODV VHPDQDV VH GHEtD FDQWDU OD &DQT
HVWURID VREUH ORV YDOLHQWHVY VROGDGRV TX
DOJXQRV R PXFKRV UHHPSOD]DEDQ VRVWpPQ SRL
2EVHUYDPRV TXH WDO HPSHQKR GH HGXFDomR SDUD X

SRGH VHU GHPRQVWUDGR GH GLYHUVDV IRUPDVOERPR SR
H HIHFXomR VLVWHPIiWLAR BH EBROMIRFEBRY UHJLVWURYV H!
FKLOHQRVY D LOHJDOL]DomR GRV SDUW LB R\HXSRLGHVL FIR V
LOQVWDXUDomR GR WRTXH GH UHFROXHUJWHYPKBVYW EW X LW
SUy[LPDV DRV PLOLWDUHYVY GHQWUH RXWUUPRW IDVXHPWRV
DSRQWD TXH

(Q HVWD OtQHD FODUDPHQWH DXWRMMLWDUR® HC
LOWHULQRY WRGRV ORV HPSOHDGRV GH OD DGP
ILVFDOHYV HO VH FDQFHOy OD SHIQVRDDEBH GDG
7TUDEDMDGRVHVWGLWHROOYLY HO &RQJUHVR 1DFLRQDC
VH GHVLIQDURQ UHFWRUHY PLOLWDVHGD&GHAOHJIDG
FKLOHQ@DOV GHO PLVPR PHV VH GHFODUDMURQ FRPF
RFKR +LVWRULD GH &KLOH SDUWLGRV TX
SRSXOMWDOPHQWH HO GH RFWXEUH VH SXVLHUR
RWURYV SDUWLGRY BROUPRWUIIFFRKLOH GHPRFUIWLFR
-XQWR D HVWDV SUIWLFDV DXWRULW B LWN FSTIRAURDWD V

DVVRFLDYD D SROLWL]DomR j LQVWD BLQOIGIDEG BIRBRVEWXUD
VXPD DUJXPHQWDPRV TXH RV PLOLWDDRKRD RSHQDY GHXL
WHUURU

SHUDQWH HVWDV LQLFLDWLYDV p LPSRUWQP@RVH YHU
LOQOWURGXWyYULD GD YLGD SROtWLFD GH PLOXRHGHGHP BKLO
HOHLomR SUHVLGHQFLDO PLQLPDPHR WIHHUDIRWLIPID R % HDR-

*$=085, &ULASN L&BW

36H SXVR SUHFLR D OD FDEH]B® @GH: ¥ BURRNOBIUUSUWQWRY GH GREEOLJ
GHFHQDV GH PLOHV GH FKLOHQRV \ FRI® ®DMRHB®EWIIFFDLGLR D XQ 3UH\

,GHP3

6REUH HVWH WHPD YHU &D VDOODV D B B Q P} RDRNNDE RIM¥Q i QPRHH Q & K L
OD ! GH 6DQWLDJR /20 (GLFLRQHV =« (GLFLYQ 3
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DQRV'H DFRUGR FRP D UHHODERUDOmMR HOHLWRUDO GH
(GXDUGR JUHL ORQWDOYD R GHFUHWR 1% UMEDL[RX L
XP SDUD GH]RLWR DQRV DR SDVVR TXHVBUHHYQRDXt{BOQD
FRPR HOHLARRQMIMELOL]DPRYV SRUWDQWR TXH DV SHVVRD)
H FRQVHTXHQWHPHQWH WLQKDP PHQRYV G P HLHIRIWHR DQF
SDUD GHFLGLU TXHP VHULD * RX QmR * SUHVIHGHWBMWH QR
DQRV /RJR DUJXPHQWDPRYV TXH D UHIHULGD \@®R/SXWD W
SDUD JUDQGH SDUWH GRV FKLOHQRYV \HRD PSHQ R DIDHF@®WGH
UHJXODPHQWDGDV RX VLPSOHVPHQWHWSRRD & HH DL LD
2 FDUIWHU LQpGLWR GHVWD GLVSXWD WWPERY GXI H [
HVWDYDP HP UHFHVVR IRUODGR H LPSHGLGRV BOHPEBWHP S
Ki PDLV GH XPD GpFDGD /RJR SDUD D GLVISKX\D GV I'F
DFRUGRV H QRYDV FROLJDO}HV SDUW LBRU WX QK HD F LWHD @
D FROLJDomR GD &RQFHUWDoOmR HVWDUWIRGRV XD R¥W UR
PRYLPHQWRY VRFLDLV 2 3DUWLGR &RP XGIRWV®HI RIS KW Do k[
H SRU VXD YH] QmR DGHULX j &RQFHUWDGRRSSORUWRNR U
QmR DFHLWDU MRJDU FRP DV UHJUDV GR MRJR W /R W |
SRU DSRLDU R 12 VHP DGHULU j FROLJDomR SDUWLGIULD
'R SRQWR GH YLVWD OHJLVODWLYR GBY¥WOHRBRRWDT
SRVVLELOLGDGH GH WtWXORV HOHMNRRDOQRV DRWVNKL DBI\DR
/H\ RUJDQLFD FRQVWLWXFLRQDO VRE UH\W.NUWHFD RS H
HOHFWREODIOFDGD QR ILQDO GH LQIRUPDYD TXH DV LQV
RV PDLRUHV GH DQRV VHULDP S~EODRFDGDVHHW BV \S\R U
UHJL}HV GR SDtV FRPR DSRQWD R IUDJPHQWR GR GRFXPH

> @ $57,&8/2 R /D LQVFULSFLYQ HOHFWRUDO
UHDOL]DUVH DQWH OD -XQWD ,QVFULSWRUD FRI
FLXGDGDQR R GHO HI WUDQMHUR KDELO&GNMVDGR SD
WHQGUiIi FRPR GRPLFLOLR DTXHO TXH GHFODUH E
,QVFULSWRUD OD SHUVRQD TXH UHTXLHUD OD LQ

1RV UHIHULPRV DTXL j HOHLO mRRSSWRE B HDAOH GWRUD O~ GIMUHWR
LQVWDXUDomR GD GLWDGXUD

&+,/( [H\ 1f ORGLILFD OD &RQVWLWXFLYQ 3ROtWLFD
KWWS ZZZ OH\FKLOH FO 1DYHJDU"LG1RUPD EXVFDU OH\

*$=085, &UL2SN &BW
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$57,&8/2 R /I DV LQVFULSFLRQHYVY HOHFWRUDOHYV
ORV VLIXLHQWHY SHUtRGRYV

D (Q ORV VLHWH SULPHURYV GtDV KiELOHV GH FDG

E (Q FXDOTXLHU GtD KiELO GHQWUR GHKDORV QRY
GH FLHUUH GH ORV 5HIJLVWURY TXH SDRHKGD DQYV
YLUWXG GH OR GLVSXHVWR HQ HO LQFLVR VLJXLH

/JRV 5HILVWURYV TXH QR VH KXELHUHQ D®RDQ]DGR
YLIJpVLPR GtD DQWHULRU D OD IHFKD GH XQD HOH
TXH VH SXEOLTXH HQ HO 'LDULR 2ILFLDXQ®D FRQY
HOHFFLYQ H[WUDRUGLQDULD VH FHUURWYQ WUDQ
OR GLVSXHVWR HQ HO DUWtFXOR

$57,&8/2 R /D LQVFULSFLYQ UHTXLHUH QHFHVDU
OD SHUVRQD TXH OD VROLFLWD \ DyOR NMWFMHUIHF
VX LPSUHVLYQ GLJLWDO HQ DPERV HMHPESPDUHV (
R OD LPSUHVLYQ GLJLWDO VH HQWHQG®HHQ® LQH[LV
ORV FDVRV SUHYLVWRY HQ ODV FROXPQ®DYV QRYHC
LQFLVR SULPHUR GHO DUWtFXOR

$57,&8/2 R 6H LQVFULELUIQ HQ ORV 5HJLVWURYV
TXH KD\DQ FXPSOLGR GLHFLRFKR DxRV GH HGDG

3RGUIQ DGHPiIV LQVFULELUVH ORV H[WUDQMHUR\
DxRV GH HGDG \ TXH VH HQFXHQWUHQ DYHFLQGDC
DxRV (O UHTXLVLWR FRQVWLWXFLRQDO GH DYHFL
FRQ XQ FHUWLILFDGR RWRUJDGR SRU HO OLQLVW
GLFKD FLUFXQVWDQFLD > @ -

(YLGHQFLDPRVY QR GRFXPHQWR D GHOLEHUDOmMR VR
HOHLWRUDLY VHUHP GHVFODVVILIY.P B 0B \QRDPR IQPRRFW B QVIRI
GLDV DQWHV GD GLYXOJDomR GD GDWD GR SOHELVFLWR
VHPHVWUH GH B EDNARS VQ RB DG RRQILUPDGR VHX FDQGLG
PLOLWDUHY QmR WLQKDP HVWDEHOHF LoGR H GRI/WHDO & D WARLL
FRP SRXFR WHPSR KiELO SDUD PRELOL]DU VHVRXLRRUUHU
$FUHGLWDPRYV TXH WDO SUIWLFD DWVLP®\WRPRLD\FBQBBVV!
DQWHSURMHWR FRQVWLWXFLRQDO HP WRQHPIXWDP |
DGRWDGRV SHORV RILFLDOLVWDVY &RPR WDPEPP GHPRQ
FRQYRFDomR SDUD D GLVSXWD

&2192&% $ 3/(6%,&,72 3%$5% )(&+$ 48( ,1',&$ 1~P

6DQWLDJR GH $JRVWR GH 9LVWR /R HVWD
YLIJHVLPRVpPSWLPD WUDQVLWRULD GHFRID & RQVWL
OR GLVSXHVWR HQ HO DUWtFXOR f WUDQVLWRUL
&RQVWLWXFLRQDO VREUH 9RWDFLRQHV 3RSXODUFL

Ol



&RQVLGHUDQGR /R FRPXQLFDGR DO 3UHVLGHQW
&RPDQGDQWHY HQ -HIH GH ODV )XHU]D8HSUPDGD"
&DUDELQHURYV HQ 2ILFLR GH IHFKD GH $JRVWR
H[SUHVD HQ VX SDUWH VXEVWDQFLDO

(Q FXPSOLPLHQWR D OR GLVSXHVWR HQ OD GL
WUDQVLWRULD GH OD &RQVWLWXFLYQ 3ROOtWLFD C
SURFHGLPLHQWR HVWDEOHFLGR SRU ORV &RPDQ!
$UPDGDV \ HO *HQHUDO 'LUHFWRU GH RDUDELQF
SUy[LPR SDVDGR SXEOLFDGR HQ HO 'LDULR 2ILF
FRPXQLFDPRV D 9 ( TXH HQ UHXQLYyQ HIHFWXDGD
DxR HQ FXUVR VH DFRUGY GHVLJQDU SRU XQDOQLT
8JDUWH FRPR OD SHUVRQD TXH VH SURISIRQGUiI DO
GH SBUHVLGHQWH GH OD 5HS~EOLFD HODHHODOSHUtRG
GH ODU]R GH

$FRPSDxDPRV D 6 ( FRSLD DXWRUL]OBGDGEHO DFW
oDV KRUDV GHO GH $JRVWR GH

&RUUHVSRQGH HQ FRQVHFXHQFLD TXH 6 ( FRQYF
D OR HVWDEOHFLGR HQ OD GLVSRVLFLy@ WUDQV
SROtWLFD GH OD 5HS~EOLFD

'"HFUHWR

&RQYYFDVH D OD FLXGDGDQtD D SOHELVFLWR SDU
D ILQ GH TXH VH SURQXQFLH VREUH OD SURSR
&RPDQGDQWHYVY HQ -HIH GH ODV )XHU]D8HSUPDGD
&DUDELQHURYV HQ HO VHQWLGR TXH HOQFDUJR GF
HO SHUtRGR SUHVLGHQFLDO VLIJXLHQWH DO U
GHFLPRWHUFHUD WUDQVLWRULD GH @D VWRDVWLW
RFXSDGR SRU GRQ $XJXVWR 3LQRFKHW 8JDUWH

$QYWHVH WyPHVH UD]yQ FRPXQtTXHVH \ SXE
3,12&+(7 8*$57( *HQHUDO GH (MpUFLWR 3UHVLGH
BHUJLR )HUQIiQGH] JHUQIQGH] OLQLVWUR GHO ,QW

/IR TXH WUDQVFULER D 8G SDUD VX FRQRFLPLHQW
6 XEVHFUHWDULR GHO ,QWHULRU

'LDQWH GD DUELWUDULHGDGH GDV RIS Yo 5-DW B
HODERUDomR GDV FDPSDQKDV SXEOLFAHWWVXIDWV P BEMHW D B
GLGIWLFD D ILP GH H[SOLFDU D LP SHRWPALK®PBPLWLD FRRWR WHJGD
R SOHLWR LQIRUPDU TXDLV LQVWLWXLo}H®QWHPHPWH YGRJ
JRYHUQR H HP VXPD DSUHVHQWORZ DMRSIRERR WOHHF R Y VEIRKC
HQIDWLFDBEHIRWH RRYVY TXH D $36, VRXEH OHU R FHQIULR ¢
RILFLDOLVWDV H EXVFRX LQWHUYLU QR GHPRVHHVRHEUB L\
SRU HI[HPSOR FRPR RV PLOLWDUHVY HQVHMDYODR DGEQGOWD

'"HFUHWR 'LVSRQtYHO HFKKWWSMYHAIBLEEQ FO IOH

of



PDLV R WHPSR SDUD D LQVFULomR @GRW WBHILW WARRW $HROGH M
(P FRQWUDSDUWLGD D HVWD FRQVWDWW®MRQIRUPR®VH
FRQVWDQWHPHQWH VREUH D LPSRUWKQFLD GDV LQVFULo}
1R TXH GL] UHVSHLWR j FpGXOD HOHLWRUDO GH

REVHUYDPRV DOJXPDV GLIHUHQoDV HRVWMWO BO®WR PN FR S
6EHL2VH HQFRQWUDP QD PHVPD SRVLomR QmR Ki VREUHSR
R WItWXOR GD FRQWHQGD DILUPD 23/(%,6&/72$35H6,'(17(

DEDL[R H HP SRVLomR FHQWUDO R QRPH FRPSOHWR GH 3L

e SRVVtYHO REVHUYDU QD FpGXOD TXH 3-QRFRHW p D
DR SDVVR TXH D RSomR FRQWUIULD RRSPWONME ULDHBXIHH V

QmR WLQKD SURFODPDGR VHX FDQGLGDWR QMRDGLD FL:
H VHLVY GLDV DSyV VXD FRQYRFDomR R LS/O\HRE LMALIWR TDXRAX
VHWH PLOK}HV H PHLR GH FKLOHQRV LQVFULWHRYV GRV T
SHVVRDV IR RBQKRX D FRQWHQGD SRU GRV YRWRV H
GH HOHLWRUHV DREBIDMHERXH D RSoGRYV YRWRV HTXLYDC
H RV YRWRV QXORV H EUDQFRV VRPDUDP TXHYRWRV )

$36, $QR ;,, D 5HVXODWGRY GH HWRVX G R m\R WPtDU N H
TXLHUH HO QR 6DQWLDJR GH &KLOH &KLOH (GLWRUD 7DPDFRV 6 $ 3
&+,/( &pGXOD GH YRWDomR GR 30 REIVWFKMWYR GHVWRUILVFRR®RYGFHU QLF

GH &KBCS®(#H /LQN SDUBRBVWWBW¥VRKLYR VHUYHO FO LOQGH[ SKS SOHELVFL\

of



GHVSHLWR GH WRGRV RV KRUURUHV HPSQHBQHBEQWRMW HSNO
GXDV RSo}HV QmR IRL WmR H[SUHVVLYD 1RWRINPRW WDP
HOQWUHYLV®3BGRNV SHODLWDUHYVY GHPRUDUDP SDUD UHFRQk
RSRVLWRUHV R TXH SRU VXD YH] DGLRX DYIRILFLDOL
FRPHPRUDomR GD RSRVLomR HP DOJXPDV KRWUDGRPRHWPRY)
YRWRV SDUDOHODPHQWH $FUHGLWDPRV TXH G\RRDVO GHPR
PLOLWDUHY HVWHMD UHODFLRQDGD AR HX H DBIQKROALD®RF
XPD YH] PDLV XPD GLVSXWD SRU HOHV FRQYRPRGBDV 6HJX

&RQ WRGR 3LQRFKHW FRQYHQFLGR GH TXH HO W
HUD FRVD VHJXUD \ XQ DFWR GH PHURDWWPLWH (
UHVXOWDGR GH ODV XUQDV TXH GHVGH XQ FRPL}
WULXQIR GHO ©1R2 (O JHQHUDO 6DQWLDJR 6LQF(
GHO (MpUFLWR OH DVHJXUy HQ HVRV ODPDUJRV PL
VX GLVSRVLFLYQ $0 SDUHFHU 3LQRFKHW VH PRV\
D OD FDOOH \ GHVFRQRFHU HO SOHELVFLWR 3t
UHVSHWDUtD ILQDOPHQWH SRU OD DFFUMD GHO &
$pUHD JHQHUDO ODWWKHL \ SRVLEOHPH®WH HO
QHJDURQ D ILUPDU XQ DFWD TXH OH HQWUHJDED
DFWXDU PLOLWDUPHQWH \ DO SDUHFHU WDPELpPQ
DVHVRUHV R H[ DVHVRUHV FLYLOHV K©GWWH HOOF
SRVLEOHPHQWH ORV GtDV VLIXLHQWHV+ FRQYHQF
GH TXH GHEtD UHVSHWDU OD LQVWLWXFLRQDOLGLE
$SyV D GLVSXWD GH 3LQRFKHW H D -XQWD FRQWL

SHUtRGR IRL PDUFDGR SHOD DFHOHUDomR BDVYDSIMRWDWL
LQVWLWXFLRQDLY TXH REMHWLYDYDP DVVWHOUWRI GRWHR
PLOLWDUHV GR DOWR H EDL[R HVFDONRLEDWXGRLQODN D
FRQVWLWXFLRQDLY EHP FRPR DV GHPDQGDWGRVFERGRW L |
GH 5HDOL]DGR QR ILQDO GH MXQKR GR UHIHRLGR DQR
REMHWLYR GH UHIRUPXODU DOJXPDV SRVWXODOo}HV GD
PLQLPDPHQWH FRQGL]JHQWH FRP XP JRYHW@O\VGHRRFUIW
DQWHFHGHUDP WDO SOHLWR IRUDP S/HIWI IQGRD GYOH/ GBIR]UU I X/ISM
DR MRJR GH IRUoDV HQWUH RV PLOLWDUHARFA 0 HVRIDE K KW L
QR OLYUR GH $VFDQLR &DYDOOR

1D FpGXOD GH YRWDOomMR GD GLVSXWPUXHUEHRE KCHRRV D S
H HP FLPD R H®XWPOHGR 3 352<(&72 '( 5()250%

028%$7 )JUDQFLVFR 'tD PLOQ¥3BEB@®RPLOXWR (P D

"4Xp KDFHU FRP XP GIDYQNVURURRE'H &KLOH &KLOH (GLWRUD 7DPDFRV €
*$=085, &UL2SN L& BN

6REUH HVWHIDWSABWRPXHL GHGEDMR URQ OLFMWDm2EY FOLOML. R &DYDOOR

o



&2167,78&,21$H DFRUGR FRP R DUTXLYR KLVWYULFR GD
PXGDQoDV D VHUHP UHIRUPDGDV H GHQWUVMW DFVDSVH QFLSL

/D YLQFXODFLYQ D ORV WUDWD G R VKIRQMWKXPOIFR\R Q D

/D HOLPLQDFLYQ GH OD IDFXOWDG SIUH ISKXMIFGRY G

6XVWLWXLU GLVSRVLFLRQHV UHVSHFWR D ORV (VWEL

JLMDU QXHYR TXRUXP GH DSUREDFLYQ GH OH\HV \

UHIRUPD FRQVWLWXFLRQDO

$XPHQWDU D ODV FLUFXQVFULSFLRQHV VHQDWHF

FLUFXQVFULSFLRQHV

x (VWDEOHFHU FRPR GHEHU GH ORV yUJDQRV GHO (\
GHUHFKRY HVHQFLDOHYV GH ODV SHUVRQDYV

x 7THUPLQDU FRQ OD IDFXOWDG SUHVLGHQFLDO GHO H

X (OLPLQDU UHTXLVLWR GH TXH QyPLGIRW GXHRIDIL W D

S~EOLFDV’

X X X X

x

$R QRV GHSDUDUPRV FRP DV FRQVXOWWDHM BIOGFRELVF
SRVVtYHO REVHUYDU VXD XWLOL]DomR RRP R W P LIFCHADQU A
TXH DUIJXPHQWDPRV FRQILDUDP QRV UHVXOWMBGRY GRYV
QHJOLIJHQFLDUDP DV HVWUDWPJIJLDWSRWHNREW BIERB Y HIH@BW

&+,/( $UFKLYR +LVWYULFR GHO 6HUYLFLR (OHF)
KWWSV 7277 VHUYHO FO "V SOHELVFLWR GH

&pGXOD GH YRWDomR_GR B3OHELVFLWRSHHSKS SWWEVVFDWRKEMR VF
00




HVWUDWpPJLDV H RV HSLVYGLRV DTXL IHSAHOQMIQWPGRV H
GHVWDFDPRV D GHVSURSRUOmMR GH SRGHU H UIARP®RIVRV HF
D IUDXGHV QDV SHVTXLVDV TRGDYIMHQYmMR 6 1S RARWRNO D |
DSRLR DRV PLOLWDUHV HUD XPD LOXVMFORMN UBUKBQ\DD R
SDUWH VLJQLILFDWLYD GD SRSXODomR VKM FRSWRQR PGIRS R
VRFLDOLVPR RX SHOD SUR[LPLGDGH LGHMROWHXDSRPRDHG |
YRWR DR JRYHUQR GD -XQWD OLOLWDU TXH DJIHXGD FRP
OLQLVWUR GD HFRQRPLD +HUQIiQ %XFK FRARRUBDGDHPDWR
GH GH]JHPEUR GH

1R TXH GL] UHVSHLWR j SULPHLUD HOEHW@&HR SUHVLG
QRWDPRV QD FpGXOD GH YRWDomR HP RUBGHIPVD @IOEH W LF
FDQGLGDWR GR SO DGR FBRF GilVWIHLDV PQ G-H BLHHADG D B R WOHG RBU
GH 3LQRFKHW IRL R VHIXQGR FRORFDGR QD GLVSXWD H
YHQFHGRU 3DWULFLR $\0ZLQ XP H[SH ULHQOWHH PRPGItOWL R R
SUHVLGHQWH GR WUDGLFLRQDO 3DUWLGR&RI@RFUWY®M&RU |
JDQKRX D GLVSXWD SRU GRV YRWRYV

S5HVXPLGUDRPHQWR GH XPD SHVTXLVD GHRQ@WHWEUARRUER YIRRWR GLEIX

,QGHFLVRYV (P D \ SHUVRQDWWWJ G OD SULYDWL]
HPSUHVDV GHO (VWDGR 6DQWLDJR GH &KLOH &KLOH (GLWRUD 7DPDI
&+,/( (OHLomR GH $UFKLYR KLVWRULFR&KGBOEB 6HONUFHBR (C

KWWSV DUFKLYR VHUYHO FO LOQGH[ SKS HOHFFLRQ SUHVLGHQFLDO G

,GHP



'"HVWDFDPRYVY TXH DV LPDJHQV GDV \FHGERD ¥V QWL OWHRQV
IRUDP UHWLUDGDV GR $UTXLYR +LVWYyULFR GRUYHBDMR H
LOQVWLWXLomR TXH WDPEpP GLVSRQLELOL]DLIJUD/QEH DFF
GHPDLV GLVSXWDV QR &KLOH &DEH SRQWXDHEILNVH IRERHUY
GH XPD QXPHUDomR GH FHUFD GH GtJLWRVQRXH DSI
VXSHULRU $ SULQFtSLR FRWHMDPRYV TXH DL@QYVFHUDmNRR |
HOHLWRUDO FRQWXGR FRPR HVWBGHRHEDVVWWURY RRPHO D
DSyV R SOHLWR GH QRVVD REVHUYDomR PRVWURX VH
HQFRQWUDGR LQIRUPDO}HV RILFLDLVY VREUHK BDGRWDIPRVH S
TXH HODV VH UHILUDP j UHJLMR RX VHVVmMR HOHLWRUDO

,PSUHQVD GH RSRVLomR H D GLWDGXUD QR &KLOH

$ LPSUHQVD GH RSRVLomR RFXSRX XP SDSHO SURWDJ
GHPRFUDELERPXP REVHUYDUPRY TXH D OLEHUGDGH GH HJ!
LQGtFLRYVY GD HVYWDELOLGDGH GHPRFQGMRLAP DILEWDDMH K IS L
FRPR XP PHLR GH LQIRUPDomR H GH DWWLRXKROO{RRFOM S
LGHROyYJLFDV H FXOWXUDLV DOWHUQDWDY¥RBVGRXHPRDYV (
SURQXQFLDBRHQWR®D&D, QWHUDPHU,BFDQD GH 3UHQVD

56yOR PHGLDQWH OD OLEUH H[SUHVLYQ \ FLUFXO|
GLIXVLYQ GH LQIRUPDFLRQHYVY OD SRVLELOLGDG
HISRQHU \ UHDFFLRQDU GH FRLQFLGLU \ GLVFUHS
SXEOLFDU \ WUDQVPLWLU HV SRVLEOH PDQWHC
PHGLDQWH OD SUIFWLFD GH HVWRV BUQRWVLSLRYV
FLXGDGDQRV \ JUXSRV VX GHUHFKR D UHFLELU
RSRUWXQD °

$SHVDU GH FRQFRUGDUPRV FRP WDO DILUPDomR QR\
FDPLQKR VLPLODU SRUpP FRP XP GLUHFLRQDPHQWR LQY
LPSUHQVD FRPR DJHQWHY GD UHGHPRFUDRLYDR®WRRKKLO
H[SRQHQWHY GHOD

'"HYLGR j VXD UHOHYKQFLD VRFLDO SDUD D GLIXVn
GHPRQVWUDGR DQWHULRUPHQWH VXD UHODom®RVFRP D LQ

(,'+$/ %UXSG &LW
6RFLHGDG ,QWHUDPHULFDQD GH 3UH®XDLVSUXIGHHIRAGLBIBEDE[&UHYV
3

00



R JROSH PLOLWDU RV PHLRV GH FRPXQLFR&EXDED PRV X\
SDUWLGRVY RX GH RULHQWDomR PDLV SUy[MPWDL Q H\GIX HHU G
SHUVHJIXLGD &RPR FRQFOXL D KLVWRULDGRUD .DUHQ (VW

(Q VXPD HQ ORV SULPHURV PHVHV GHXQpJLPHQ !
VLVWHPD GH FRQWURO WRWDOLWDULRRK® OD SU|
HOOR VH LQFXEy XQ VHQWLPLHQWR GH WHUURU
GH SURPRYHU PHGLGDV GH DXWRFHQVXUD /D
FRQGLFLRQHV VH UHDOL]y HQ FLUFXQVWDQFLDV G
WLSR GH LQVWLWXFLRQDOLGDG OHJDO \ FRQ HO
SURYHQLHQWH GH OD 8QLGDG 3RSXODU GHQWUR
VRFLDOLVWD HQ OD PHQWDOLGDG GH ORV FKLOHC

JUHQWH j VIQOWHVH SURGX]LGD SRU 'RQRVROR\ER/HUYD |
H SRGHU EHP FRPR QRWDPRV FRPR HVWDURRQADGIDQKP IHFFD |
DOJXQV FDVRV FHLIDGD SHOR JRYHUQR GLWIRWRULDO F
SRVWHULRU DR JROSH SURLELX D FLUFXODDbRMWBGWMHWRGR
UHYLVWDV H MRUQDLYV LPSUHVVRYV DOGXRNVHSWHOHKNDLYIHK
(O OHUR+WMR GLIULR GR PHVPRD FRQUIFFRAEBYDOBRHA DSHVDU
HIHWLYLGDGH GDV SURLELoO}HV HODM@YHR WIH5 B B @ WsDXYUHDUQ
GHJHVVHWH DQRV GH GLWDGXUD DGKGPFDERPXOQRHOQ WYX B DQIMI
VLQ{QLPR GH VLOHQFLDPHQWR GD RSRVLomR H FRPR D
6 XEHUFDVHDX][
(O FRQWURO GHO HVSDFLR S~EOLFRYRWH SRV FLU
XQD SDUWH LQKLELY OD FUHDFLYQ \ ODRYLGD FXC

OXJDU D XQD LPDJLQDFLYQ FRQWHVWDWDULD \ D
LGHDOHY GHPRFUIWLFRVY TXH FUHY QXHYRV \ IORU

'H DFRUGR FRP R LQWHOHFWXDO FKLOHQR DLQGD
SRVVLELOLGDGHV GH H[LVWrQFLD W H@KRINPHV LSRR WLXIMRRIVF
PDQHLUD PDLV LQWHQVD QRV D@RYHRYDPHIQWRGEH BVWI
RSRVLWRUDV FRQWLQXDUDP D H[LVWLU HU S DXIDWDS\HVQOPWH
QD VRFLHGDGH FLYLO FKLOHQD

'RQRVR JULW] .DUHQ &HDWXUDYW GLUFRMEEWBD H LQVWLWXFLRQDOLC
(GLFLRQHV 8QLYHUVLGDG $OEHUWR +XUWDGR 3
68%(5&$6($8; %HUQDUGR 33REEWQBRQVHFEOIWIDDBMM QVLFLY
3URSRVLFLRQHV Q-~P 6DQWLDJIJRKWON $XWZZZ VL WIHRRAIOSIH B DGR SKHS " L
'RQRVR )ULW] .DUHQ &ZBQWXXWDDV GEEWIHFXWRY H LQVWLWXFLRQDOLG
3
'RQRVR JULWIS .RIBWQ

00



&RPR PHQFLRQDPRYVY DQWHULRUPHQWH QHWVBDIVQiOLYV
GH UHVLVWrQFLD UHODFLRQDGDYV K LP-SUSMEEBBX HD PWHVRH V
DQR GH 1R HQWDQWR H FRP R LQWXLWR GH GHPRQVW
QHVVD HPSUHLWDGD RSRVLFLRQLVWD UHHWLGM@PRL DWRY QD |
UIGLRV TXH FDGD TXDO j VXD PDQHLUBQNMXSHDQW P FCH Q W!
IRPHQWDU SHUFHSO0}HV H UHIOH[}HV GRIEEGH BYVSGHYWmMLRF B
FHQVXUD 'HVWDFDPRV SRWXFHPSAQR HIDR ULBE NBWRD D
H)RUWtQ ODSRFKRSDUD DOpP GH UHIOHWLUPRV VREUH R\
HPSUHJDGRVY SHOD GLWDGXUD PLOLWDU WYEHN@REDYRQ
RUJDQL]DO}HV VRFLDLV H QHVVH FDVR GRUIDPHWIRY GH
GLWDGXUD &RPR DUJXPHQWD D MRUQDOLVWD )UDQFLVED
$ SHVDU GH YLYLU HQ ODV SHRUHV FIRIQGULFQRQH YV
OLEHUWDG GH H[SUHVLYQ VLQ JDUDQW!tDAGH EDMR
WRUWXUD GH H[LOXBD GWHFODXEXEDGD GH ORV
GHVDUUROOY HQ &KLOH XQD JHQHUDFGRQ GH UH
SDUDQJYyQ HQ ORV DXRV VLIXLHQWHV RWIVGIWR SRL
FRPR SRU OD DFRJLGD TXH WHHEDUHDIMUB3E XV C

$QiOLVLV &DXFH \ +R\ MXJDURQ XQ URO IXQGDPF
GLFWDGXUD DSDUHFH FRPAR DPRQQIRVMRJ FRP~Q

JUDQFLVFD $UD\D DQDOLVD HP VXD PRO®RIUDILD D
FRQVLGHUDQGR SULQFLSDOPHQWH VHXV DQFOEDGKRYV $
TXH QmR p VHX REMBAXLMRL\DWQIBDQENDUXWHXQR GH ORV Il
IRUWDOHFLPLHQWR GH OD FLXGDGDQtD JLPHOQABRVWHULR
REVWDQWH RV GDGRV SRU HOD DSUHY¥3QMW B8 RYVHB MIX\G D
PHLRVY RSRVLWRUHV WLYHUDP VLP XP SDSHO VW.IQILILFDWL
UHGHPRFUDWL]DomR FKLOHQD Mi TXH DD DPSPOHQWDRRWH
GLVEXVV}HV SOXUDOL]DUDP VHXV ORARXWROHWLARSRERVEI
HP H D SDUWLU GH VXDV SiJLQDV

7HQGR HP YLVWD HVWDV FRQVLGHUDO}HV PDQWHPR
SXEOLFDO}HV GDV UHYLVWDV FRPR H VMM MW®H EBRK 3RO tW

-2)5e)UDQFLVFID $IDAWRULD GHO FL$3BYM G HO D HIHYH VWWMDYD DO FXI
8QLYHUVLGDG GH &KLOH 6DQWLDJR S

67$1'(1 3DXOLQD 2UUHJR /RV UHIOHMRYV GH XRVHDARM R &KLOHD\ H
WUDYpV GH$O®, AHYWIM@R LILFLD 8QLYHUVLGDG &DWyQIDRGHD&KLOH
*HRJUDItD \ &LHQFLRVIARGMWWRDGH +LVWyULD 3 XHWWR @HVWH
SULQFLSDOPHQWH SRU SHUVRQDOEWRDBEW GRIDI@D¥RDO DN )OHK B RIDY PLLG
RSRVLWRUD D WUDYpV GH ORV PRELR\WFRXHNEROXALFDFRPQ BRBRXHDO
$QWRQLR *DUUHWYQ -RVPH@DURtQUBWUROHBED SRU PHQFLRQDU D DOJX

A

00



EXVFDUDP H[SRU DV LQFRQVLVWIQFLD\D W WRIQ GNERLRIVR
SRQGHUDU VREUH R FDPSR GH GLVSXWD GRVDRLURRURRYV S
GR 30HELVFLWR GH UHFRUUHPRV jV FRQVLGHUDO}HV
QRV LQGLFD TXH

2 WHPD GDV UHYLVWDYEBVRUWHXJ SHMAWWMH QWHHIVHQWH
HVWXGR GDV UHYLVWDV LPSOLFD SUHHPFMEBIY D XP
SiJLQDV D ILP GH HQWHQGHU D VXDDI®RQVIHVXMR SF
IXQomR FXOWXUDO R VHX SURMHWR HVWpPpWLFR |
IUDFDVVR GH VXDV DSRVWDV LGHROyYJLFDV
FLUFXODMDRRY QRVVRYV

&RPR DILUPD &&UHVSR GHYHPRV PHUJXOKDU QDV SiJL¢

SDUWLU GR SDQRUDPD VRFLRSROtWLFRIHP BRHHWDQR R C
IXQGDPHQWDO FRPSUHHQGHUPRY D DWNXD®k KRD QP EFDQ
VHULDO R TXH QRV SHUPLWH GHWHUPLQDGDWGHRBHBDUDO}
R JROSH GH KRXYH XP LQFDQViYHO PRY LIPIHRUNMRLEGHR U H \
QR FRPHOR GH IUHQWH D Mi PHQFLRXQHD & DDRELIOLHRKFR
SUROLIHUDOmMR GR GHEDWH H DUW L F X\OFOFLNMHRG B 8 8 t AKLLEDH 9]
DUJXPHQWDPRY LPSXOVLRQRX SHUPLVV}HV RDWID ®N PHLF
UHVVDOWDU TXH D JHVWMmMR PLOLWDU QmR HGIFXIWR X XF
UHSUHVVLYDV SHOR FRQWUIULR GH DFRUGR FRP R KL\
LQVWDELOLGDGH HFRQ{PLFD H VRFLDO RINHJIXWHGN] H!
RILFLDOLVWDY 1mR REVWDQWH D HGEWBUQ KPKIE®N QHDQ WH
D OLEHUGDGH GH LPSUHQVD H D FH®&MPOLDID GXH D QW B R @
HOHPHQWRY TXH DMXGDUDP D LPSXOVLRQMDRB DDSH®IOA RHADD
UHVVDOWD TXH

+HFKRV UHOHYDQWHYV IXHURQ TXH HQ WHSWLHPE!
DGKHVLYQ GH TXLQLHR®WDW S BUW R WG GH ([S
(VWH FDPSR DEULY SRU IXHU]D GH ODR/QMBLAMHX QV W
PHGLDQWH UHGHV GH H[LOLDGRV TXH MSXEOLFDQ
VXVFULEHQ D UHYLVWDV GH RSRVLFLYQ QDFLRQ
JHQHURVR ILQDQFLDPLHQWR SRU SDUWH GH ODV
ORV DEXVRV D ORV 'HUHFKRV +XPDQRV 6H W
LQVWUXPHQWDOL]DFLYQ SROtWLFD TXHW KR\ PiV
SUIFWLFDV QRV RIUHFH QXHYDV IDRWWD® \\BIVWU

&5(632 5HS5HYDVWDV FXOWXUDLV H OLWHUiUHDS/HU DXXMIMPR DRMW H N D&
FROQOKHFLPHQWR KLVWyULFR H FXOWXUDO



TXH UHVDOWY HO HVStULWX GH FXDOTXLHU SURIH
FXIiQE@R"FDPSR VH FRQILIJXUy D VX YH] HQ OD SUI
LOQYHVWLIDFLRQHY SHULRGtVWLFDV JX®DMHVWRUL
UHIOH[LYRV HQ HO iPELWR FXOWXUDNFLHYHRWVRYV \
IUHQWH D OD QHFHVLGDG GH FRPNXQRIQADW \ GH LQI
H[SUHVDU HO VHQWLU GH DUWLVWDVIR @QWNMORF W/
$FUHGLWDPRY TXH D DUJXPHQWDOMR GHQLKKWOO H

VHQmMR FRPSOHPHQWDUHV &RQFRUGDPRV FRPVREGIOLVF
D IDOWD GH SDUKPHWURY GH FHQVXUD (SR DIVDHPGIQMMGR W W
RUD LQWHQVLILFDGRY D SDUWLU GD WHDQ\DD&mRR GHUQR.
GLWDWRULDO $R SDVVR TXH WDPEpPP KO\DNBRRN G/HR BUFIR UX
UHDUWLFXODomR VRFLRSROtWLFD GR &KIPQB DQRVHDRRYDRA
IRPHQWR GH PDLRUHV SRVVLELOLGDGHNWDHWGISRRVLEL®LGD
WHQKDP RVFLODGR FRQVLGHUDYHOPHQWH IUHQWH j UHDo

1HVVH VHQWLGR D SDUWLU GDV FRQVLGHUDO}HV G
GHVHQYROYLPHQWR GRV PHLRV GH FRP X QW FOURFR RBRW LV
TXH UHODFLRQDP VH SRU H[HPSOR | QHFHUDIOGBIGH G}
LQWHOHFWXDO H GH FRQVXPR GH FRQWH~®WRNORDkKYFIDX U
GR IRPHQWR GH RUJDQL]DO}HV QmR JRY H UIQRPHQOMWD IX HV H
FRPR GHPRQVWUDP &ULVWLQD OR\DQR H ODU4R(®DUFpV L
FROMXQWR GH LQVWLWXFLRQHV \ DFWRUHY T¥H OKCLFLH L
LQYHVWLJDFLYQ GH OD LQWHUYHQFLYQ VRFLWR GIBH OD
HPDQFLSDFLYyQ GH OD UD]yQ VLQR WDPELpQ SROtWLFR G

&RQVLGHUDQGR D SUHRFXSDomR FRP RV GLUHLWRYV K>
XP HOHPHQWR WUDQVQDFLRQDO REVHUYDPRVWIOGH %&HHO p
LQLFLDWLYDV FRPR D FULDO®RPLW D GUW hlRE RDWWIGY B H G[E
(VWHV HOHPHQWRYV QRV DMXGDP D YLVXD\OLDDEDX P B LRJFOR
QDFLRQDLV +*+ H DWp PHVPR FRQWLQHQWDLWUD @ XHIL GD B OC
LPSUHQVD 21*V H LQV\WRWLXHGPHV, Y WE UDXMHOUDFDQD GH 3U

%$6&8FEL %DVFEXXWRUHV \ HGLWR ULO/MHAG HRQGWH \& BIGOOURL VWHU HQ
8QLYHUVLGDG 'LHJR 3RUWDOHYV 3DVDQWH HMRKRY 8XVERROWH OMDRPRUI
02<$12 &ULVWLQD *$5&e6 ODULR RGUBDW DIRQRIBHRLHQWRHQRFLDC
LQWHOHFWXDOHYV \ RSRVLFLY®QFKROWIFE R QIH)V H) BXHOVLGID ® BYEHUWF

1R TXH GL] UHVSHLWR j SRVWWXR G HR I L F LH @ PVWHD DbHGRRHR B ECGPIBIU H Q
, QWHUDPHULFDG@DDGHPBDH@VED HVWDGXQLGHQVH XOHLH® N R ON'YXHHU DR VD L (
LPSUHQVD FRORFDUDP HP UHOHY[BWHYVNKWR Do mRHG Q nCR EHHIUNG/DIG K RS & KH
DVVLQDORX D 6,3@ DWp D GDWD KDYCRWIKEGR FRHQRVWRM REHIDLOLR/W Bl
H[HUFtFLR GH VXDV IXQo}HV ~ /DWW IRHMWVHDG B FDEB P XR QM \Q GCHYRLQAD Q
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1HVVH FDVR GHVWDFDPRV R SURWD XRONPR GIH DW
3HULRGLVWDAP B HD GWKRPIHD omR JUHPLDO TXH IRL FULDGD H
SULPHLURY DQRV GD GLWDGXUD IRL LPSHGLGD H DWXDL
YLVDYD JDUDQWLU D SOHQD DWXDomM G R MR STXHQR/ D RHY B X
PLOLWDU SURLELX D HOHLomR GLUHWLP GRPRUHVLBRIR\DM
XQLYHUVLGDGHV H JUrPLRV VLQGLFDLV OHMUIQRY SHR/ VI
HQWDQWR D SDUWLU GH D LQVWHWHKLOomMRSKXEWDLRER D |
FRP ILQDQFLDPHQWRQW DB RER SWRHVRUtD /DERUDO &('$/
,QGDJDFLYQ \ ([SUHVLYQ &XOWXUDO \ $UWtVWLFRD &(1(&$
&1& (GXFDFLYyQ \ &RPXQLFDFLRQHV (&2 ,QVWLWXW
&RRSHUDWLYD ,&(&223 H ,QVWLWXWR /DWLQRDPHULFDC
/(7 XP OLYUR HP FRPHPRUDomR DRV WIDIOQ®XYE D QRO G E
SRVWXODYD HP VXD DSUHVHQWDomR DR UHIHULU VH j OL!

)XH OHQWD HQ XQ FRPLHQ]JR +DVWD TXH HO &XDU
SXVR ODV FRVDV FODUDV OD SOHQI) HWQHFLD G
SDtV VyOR SRGUtD GDUVH FXDQGR QRV ULMD OTC
VHQWLGRY EDWDOODV SRU OD /LEHUWDG GH
LQGLVROXEOHPHQWH OLJDGDV D ODVWUHEDR/DOOD)
QRVVR

2EVHUYD VH SRUWDQWR XPD DUWLFXODGIHRGPXOWL|

HISUHVVmMR H GD UHGHPRFUDWL]DomR R& NN HW\pH WL G R
/ILEHUWDG GH GIHBVWHNERR®RY TXH VXD DWXDomR IRPHQWRX
LPSUHQVD RSRVLWRUD QDFLRQDO SRVVINEROUWBOLBRGRR
DSRLR P~-WXR H XP FDUIWHU LQVWLWXFRR @GHOVXDUPUVW DN
SRGHP VHU REVHUYDGRW LYBWHSISDODVWDIWR VHOHFLRC
SHTXHQDV PDWpULDV G6REDRQHDGDYV QD VHVVmMR

HQ pQRY 1LEDOGR )DEYWRBLQOBRYVFLDW®WL (P /DV DJLWDGDV YDFDFLR
SLQRFKHW HP %XFDOHPX D ¢GLWRUD 7TDPDUFRV 6 $ 3

5HVVDOWDPRY DGLFLRQDOPHQWH @K H DWURQWWR WER.I® RH Y SR WRDP HHY
BHQVDQGR OD SROtWLFD LQWHOHFWXDORNUVF GG PRIFQWMHL B RHPE RKWO |
LQWHOHFWXDLY SHUVHJXLGRVY SHOWLQDWICRARQR H ORHARARDGRpV¥RP
GLFWDGXUD &RQRFLPLHQWR VRBRDOWLR HQHHKW XKQD W BIRRSGRRY FRF K
GHODV UHFHEHX ILQDQFLDPHQWR GWY RUJDQL]Do}HV QmR JRYHUQDPHC

/IDV EDWDOODYV SRU OD OLEHUWRBGPGIR RLUBBEHMYL y&H O Z $QLYHUVD
&ROHJLR GH 3HULRGDQWDNMN IJIRHG&K & @ HO H
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1D SULPHLUD GHODV REVHUYDPRV D SRVWMUD GH G
MRUQDLY QDFLRQDLY DR H[SRUHP DV GHDLREH GD b HHWV RJUHE/L
GLYHUVRV PHLRV RSR¥3IONRW NWHIXKQEDMX \URWDEFPRY TXH D PD
R DSRLR LOQOWHUQDFLRQDO DRV MRUQDOLVWDWPRYXLOHQR
UHODFLRQDGRV D LPSUHQVD PXQGLDO UWDbim S KB\RVBDL UMM
GBDXFHUDQFLVFR +HUUHURV TXH QD HGLomR 1z D 5HY
(VVHV GRLV H[HPSORV QRV SRVVLELOLWDPXDHNRHGERY \
RUJDQLVPRV SUy OLEHUGDGH GH H[SUHVVYMRRHHWQREWH RV
MRUQDOLVWDYV GRV PHLRV RSRVLWRUHV TXGKD[WBXF HRWDP L
UHODWYULRYVY VREUH DV UHVWULO}HV j LPROWQRVUD ®H \XKLFP
FROHJD MRUQDOLVWD (QIDWL]DPRV TXHY VWRENGIL HD/Y EX P-[D
DVVRFLDomR FRP D LPDJHP GD SLSD HOHBHOMNORO DN H RNR IF
IOXWXDU FRP D OLEHUGDGH DVVLP FRIRFKEBSHMEDQD ODL ML
VHXV WUDEDOKRV e SHUWLQHQWH SRQWXPBUWP D XIRWKVPSHT)

$36 $QR ;,, 1z GLDV SDUD FDPELDU HB\WWWEBQGE VGHRV R D1 KBUHYULHRF
D (GLWRUD 7DPDUFRV 6 $ S
$36 QR ;,, 1z /ID QRPLQDFLYQ GH B3LQRFKHWRUD 7DHDUFRYV
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SXEOLFDGDV QD HVWHLUD GH XPD VRELH GH FUHHS/RKW\D DH |
SHUVHJXLomR DRV MRUQDOLVWDYV TXHDOXHDQ®RVHERP \P D
LQWHQVLGDGH H IUHTXrQFLD

$ SDUWLU GDV SXEOLFDo}HV DFL$MDXBHGRHEHRAR\Q D ®H
30DQ -BBHSMEHUWXUD SROtWLFD QmR WHUHP DOoDGR R
FRQVHJIJXLUDP LQVXIODU PXGDQoDV VLJQLVYLFDWQWBYVG®R \
H[SRVWR QRV GHEUX0oDUHPRV VREUH XPD FRQEI&DWGWD H\
TXDQWR DRV MRUQDLV H UHYLVWDV TB&PSIR®H thIRD G RAL WRHXR
VREUH RV TXDLV VH SRGHULD SXEOLFDU 1HVVH VHQWLGR

(QWUH \ VH FRPLHQ]D D HYLGHQFLDU XQD (
UpJLPHQ PLOLWDU PRWLYDGD SRU IDFWRUHV F
SHUPLWLHURQ PRGLILFDU \ GLYHUVLILFDD ODV IR
UHRUJDQL]DFLYQ GHO HVSDFLR S~EOLFR GHO PR(
HPSH]DED D PDQLIHVWDU HQ WRUQR DO WHPD GH
SUHSROLWGH FLWQ WDV LQVWLWXFLRQHYV FXOWXUD
\ ORV HVSDFLRVQHIEXWEBWLRRWH[WR ORV PHGLRV
FXPSOLHURQ XQD IXQFLYQ SULRWLWD QRIVRRRQWH S

'H DFRUGR FRP DV FRQVLGHUDO}HV GH 5LRMUDMREVHU
DOFDQoDUDP PDLV HVSDoR SDBIDYRDYRS SOVLFERE LD\ | ¥ FH
LQIOXHQFLDQGR H VHQGR LQIOXHQFLDGRW %RWYWDIXFL HO L
GR SURFHMSROIMWWRFRLOERQVLGHUDPRY LOXVWUDWLYR GR D
H 5LYHUD R HGLWRULDO SXEOHRR®RF}HHD SULPHLUD HGLom]

TUDWDUHPRY GHVWHYV DVSHFWRYV FIR®DRD LRRJ FR$DW K OTRX D QGHRE ILRHU B R
IHLWDBSYREUH D SHUVHJIJXLomR SULVmMR HWHPD@QGUWICRD ofrHRP G-HR R R V&G I R B
PHLRVY GH FRPXQLFDomR

5,9(5% &D2BIORBREW

OR\DQR H *DUFpV RUJDQL]DGRUHV &GRQREYRRHOAWRHQRGELBW D G WIH (
RSRVLFLYQ SROtWLFD HQ HO &KLOREWH ORY PEKHQWOH]DGEWFAR WV HP!
FRQVWLWXRMURY QHWLVWHQFLDYV SROtWLFONW LETHW QDN VWY B W BEDDB
LQIRUPHYVY GH FR\XQWXUDV \ VHPLQDULRWONWY BLPBIRRY D/RPLODHNRU HFHR
\ FXOWXUDOHYV TXH SODVPDEP/VWDVGUHWDWGWHQFRDYLAWDQUYVWLWX\HQ RV
SURFHVRV GH UHQRYDFLYQ GH O®WKILWTXLHUGDYV HQ &KLOH « ~
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Se funda la revista CALICE

Nace un érgano de expresidm pablica de pensamiento. Es nuestro
propasito servir de cauce ahierto a la propagacion de conocimienios, opi-
nlones e interpretaciones de un acontacer que a todos mitsres,

Las imperiosas urgencies de Chile se plantean en simultineo ogurrr
de un acelerado cambio teenoldgico de proyecciones planetarias, Se abre
un herizonte inguletante de peligros e interrogantes, Enfrentamos exaltan:
tes desafios a la imaginacidn, al espiritu de empresa v al penEAmien o cred-
dor en lps campos de la ciencia, del arie, de la literaturs ¥ de la politica.
MNos proponemos ser incansables progoneros de ¢5tos desalios,

Mo somos neutros ni indiferentes: Proclamamos nuestra adhesion a
los valores de la cultura originada en la demecrdtica Atenas hace dos mile-
nios v medio, renacida en ¢ va inextinguible ¥ fecundo candal del huma-
nismo ilustrado, dispuesto a la perpetua interroiativi, o la infatizgable crili-
ca v ala sempiterna revisitn de lo anteriormente establecido. Somos con-
trarios a los dogmas, a los fetichismos ideolégicos de cualquier panderdd ¥
a lus intolerancias de cualguier prefexio,

Ma somos posecdores de la verdad, sino apenus sus alanosos huscudqi-
res, Mos entusizsma la tarea de persudir ¥ estamos pronios a ser pet suadi-
dos a faver de una mas cabal observacién de los hechos ¥ de un discurmic
mds racional,

Confiamos en el éxito de nuestros propositos en 1 medida que sea-
mos capaces de incitar respuestas criticas de parte de nuestros leclores.
Sus criticas, aun durns o airadas, serin un vivificanie est frniales,

Tenemos e en la perfectibilidad humana y cspecialmente de 13 parie
que nos concierne directamente, nuestra Patria. Esta fo eslu causa pomor-
dia] de la participacitn de todos v cada uno de los comprometidos cn fa
aventura de fundar, sostener v difundir CALUCE,

El Director

e SRVVtYHO DILUPDU TXH R HGLWRULD® GEMHIWLY R\D |
FRPR XP PHLR GH FRPXQLFDomR TXH HP VXDV SDODYU
LOQGLIHUHQWH WDPEpP FRQYLGD RV OHLWRKRUHF BDSDUWL
HGLomR $ORFDQGR VH FRPR ILOKRV GRV YDIDRUHV GHP
DFUHGLWDPRYV TXH R HGLWRULDO LQVRUDSRXUWWRBH @AM D
TXH SRU VXD YH] SULYD D SRSXODomR GH WKORM XYW ORUH
IDOD VREUH D EXVFOPR&ERHP M REVEHYDU R HQVHMR GH XPD

&DXEER , s (GLWRUD $QWIiUWLFD
$FUHGLWDPRV TXH DR UHVVDOWMNHPLRY WD RUHVYFHPPRFED i S R R Mo
GR VLOrQFLR HP UHODOmMR j GHPRAUBVFVDP FOR PIROWDPE B IV HQIRH& S D O C
WUDGLomR FOiIVVLFD LQTXHVWLRQIENGIUVMAWH D TXDOTXHU DFXVDom
31R VRPRV SRVHHGRUHV GH OD YHUGDGHWQR L\DXAP D 10 Q RWIRWHDX® A D

\ HYWDPRV SURQWRY D VHU SHUERDGRERVUF O BLYYRQY GEHHI@RRAD, KPH ¥ KFRDV -~
S
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TXH HQVHMD GHVFRQVWUXLU QDUUDLWPRNVRIVE DFLEQWBIVW L
SXEOLFDGR SHOR HQWMR GLUHWRU GDFHHXQVWDI D QR UG
H[SUHVLYQ S~EOLFD GH SHQVDPLHQWR (V QWHRVWYURD SUR
SURSDJDFLYQ GH FRQRFLPLHQWRY RSLQLRQBWWHRGAWHUS
LQWHUHVD"

$ SDOBDYBXH QRPHLD D UNWWHUXWERARKQDWAIR GH OD 5
$FDGHPLD (VSPXRAD FRQGXWRUD SDUD DOJR TXH SRGH V
PHVPR XPD PXGDQoD VRFLRE®X$FHRRAB LRVQ RR W EDRNGFLCFDD
VHUYLU GH YLD FRQGXWRUD SDUD VXSRRRY DRMWWDY SR
LQIRUPDOomR H FRP PDLRU OLEHUGDGH GH HHSDW¥VVmMR
VHPDQDLYV H D UHYLVWD TXH FRQWLQHKMD FHKERDL FDHGD SHX
(GLWRUD $QWiUWLFD H D SDUWLU GHUDERKEDBRUPH\DPR D (
HP 6DQWLDJR GH &KLOH &RQWDYD FRPUMUFRY DERUBWRR
9DFFDUR$OYDUR %ULRQHV DWXDQGR UHVSHFWIWYDPHQWFE
H GLUHWRU DGMXQWR 'H DFRUGR FRP -DYLHU *RQJiOH] $C
'DQQ\ ORQViIOYH] $UDQHGD DSKBDXBRADY IFFH@OWWDXD UHYLV

« XQ HVSDFLR TXH FRQJUHJYy D GLVWLQWRYV LQW
OD FHQVXUD DOQOWHULRUPHQWH VHxDOBBODD YLHUR
JHQHUDU RSRVLFLYQ \ FULWLFD GHVGH VXV HVSH
ORV L 'LRPRJRV 7RPiV ORXOLDQ -RVp -RDTXtQ % U X
*DUUHWYQ \ (XJHQLR 7LURQL \ ORV \ ODV SHULRGL
20LYLD ORQFNHEHUJ \ ODQXHO 6DOD]DU SRU PHQ
e SRVVtYHO REV&DXBH AR WWPYGRWIBULQFLSDLY H[HPSO

GH RSRVLomR TXH QD YV FHODIP GHR FRICDEKOMRD@E R XPD QDL
DOWHUQDWLYD jTXHODV TXH HUDP K DUEH YWDRIVOLPHFROWDIE BU R ¢
DR SURSRU HP XPD VHVVMR IL[D GHVINLR BB FRPR XOK
QR DQR DQWHULRU SXEOLFRX HQWUHYLVWBMKBRPHR GRW H
DQRV RLWHQWD SRXFR UHFRQKHFLGR JB¥HPUGR W RHERDA VH

,GHP

'H DFRUGR FRP R GLFLRQIULR GD 5HDO $FDGGRIPILBD (VSD:

P /HFKR GH ORV UtRV \ DUUR\RV

P &RQGXFWR GHVFXELHUWR R DFHTXLDRORY BWQBHW RKRRUHQ ODV DJ

P &RQGXFWR PHGLR R SURKNGDRIRHQ YRHYRWDFDRBRY GH HQWHQGLF

7UDWD VH DTXL GH XP UHQRPDGRUMRUIQD ORVWDHPXH Vi G HIERX OQ O
PHLRV GH FRPXQLFDomR GH RSRVLomR

*21=E/(= -DYLHU $ODUFyQ 0216E/9(= 'DQGUSHQVQHGRS BRICAM/IOF HQ H
GH 3LQRFKHW (O F DB\RRO IGGIDIDDI® MBI FMVDXGLRY GHO ,6+L561

,QYHVWLJDFLRQHV 6RFLR +LVMWHKEXWRW B HIQ BGIBOH L2 8 @(EDG (

KWWS UHYLVWD LVKLU FRQLFHW JRY DU RMV LQGH[ SKS UHYLVWD,6+

~
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PHLRVY RSRVLWRUHYV 1R TXH VH UHIHUHGp MX®DUEBDomR F
DILUPD (ULF GRV 6DQWRYV

$V SROtWLFDV FRORFDGDV HP SUIWLARWWUDYp
SRVVLELOLWDUDP D DEHUWXUD GH LPSERHWDQWH)
PHGLGDV DXWRULWIULDV FRPR R H[SBURIHVLGRIQV
R VXUJLPHQWR GH QRYRV YHtFXORV GH FRPXQLFL
GpFDGD GH Mi H[LVWEDIP BR\ U I$EOWMYWY
SXEOLFDo}HV SDVVDYDP SRU FHQVXUD SUpYLD HI
UHYLYDVODFHFRP XP GLVFXUVR DEHUWDPHQWH FU:!
GHQXQFLDQGR DV YLRODo}HV DRV GLUHLWRV KX
-RUQDGDYV GH 3URWHVWDYV 2 FRQWH~GR GHVVD U
DEHUWXUD H HILVWrQFLD GH XPD WIRQDAXXD@DHYV H
SHQVDPRV TXHRVWMWHER®R]DGR SHOR KLVWRULDGRU S

PHFDQLVPRV GH FHQVXUD HPSUHJDGRV QR LQWLRRGRV DC
GDV UHVWULOIHV H YLROrQFLDV HESIPHFRERV GFHR YWD D
SRVVLELOLGDGHYV GH H[SUHVVmMR TXH SRQWXDRRFRMUDP
D SUYySULD SUIWLFD HGLWRULDO H D W HlRo H R VGDQ WIRS &R B
VDOLHQWDU TXH D HODVWLFLGDG I G IGMR U L OFAR G DL S U XPHF
R UHFUXGHVFLPHQWR GDV SUiIWLFDV GH FH®Y XBPDQRRMRR S
(VWDGR GH 6tWLR HP

(P GLIORJR FRP D QRomR GH HODVWLFL®MRY DSUH\
SURSRPRV DV GH IOX[R H UHIOX[R FRQFHMLGHOL EKH oG
SURLELWLYDV YDULDYDP FRQVLGHUDYHOPHQ@WH )FE\DUWI
KPELWRV QDFLRQDLV WLQX®DPQ FEAR $SHIRGRRWR FRPR
FRQVHTXrQRIUD B®YY GHR3IURWHX®HVEFLPHQWR GDV PHGL(
DGYLQGDV GRV (VWDGRV GH 6tWLR XVQ GIIDGR\S BDDBXAD
H DPHGURQWDU D VRFLHGDGH HP UHVSR\VIMIDEHQWWHQW L
3DWULYWLFR 0DQX30® 5RGHRIXH] DUIJXPHQWDPRYV TXH DV |
SHUPLVV}HV GLDORJDYDP WDPEpP FRP R LQWXMMWR GH
GHPRFUIWLFIDP GH FRQTXLVWDU D VLPSDWLD ®RR HOHLW
LQWHUQDFLRQDO GXUDQWH R SOHLWR FRP R TXDO HOH E>

6$1726 2S &L

(,'+$/ %UXSG &LV

'21262 .D2IBQ &LV

3LQRFKHW DOORZHG VSDFH LQ ZKLBRWHKH) RS S B RPWLRRXQ/ & U WXW EQ X
RU KXPDQLWDULDQ PHDVXUH 3LQRRKQNWHW LIRSS WKDAMK G B HZJI WRPZRIX\D (
QRWLRQ KH ZDV D OHGHWEPDWH SUHVLGHQW
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+LVWYyULD HVWUXWXUD H RSHUDFLRQDOLGDGH GD 5HYL

'H DFRUGR FRPHQUDYRKLOHQD HQ OD HQFUXFLMDGD (
\ OD UHYROXFGEPQUERRPADIE® HVFULWRUD H MR GDOMWMWD F
GH

6H FDQFHOY HO FHUWLILFDGR GH YLJHQFLD D
3UHQVD /DWLQD \ D OD FKHFD &7. \ VH HMHUF
ODV UHVWDQWHY )UDQFH 3UHVVH $VVRFLD
SHXWHUV $JHQFLD (IH ;LQKXD GH &KLQD \ OC
GH OD LQIRUPDFLYQ TXH HQYLDEDQ DO H[WF
HIWUDQMHURY GHEtDQ DFUHGLWDUVH \D QR |
FRPR KDEtD VLGR OD QRUPD VLQR DQWH OD
1IDFLRQDO GH &RPXQLFDFLYQ 6RFLDO ', 1%$6
FHQVRU ~

JUHQWH D WDO FHQIULR GH VXSUHVVNRR BLYS VXURHR W
D SURSRVWD HISY.MYRENIDD S UG PBHBQRLD SXEOLFLWDULD GH
,QWHUQDHLRRB OFRNVWHULRUP QMQF IS VOHR B3 H YWD GH 6H
,QWHUQDERRQDIXHNDQGR VH FRPR XPD H[FHOMRBPDQHYLVW
GH $SHUWXUWDRtFLR UHPXWKRY SHUtRGRVY GH PDLRU UHSUH
GD FHQVXUDFRUGR FRP D MRUQDOLVWD JUDQFIXAD $UD\C
DTXL SDVVDUHPRV D DQDOLVDU PDLV GERRRGW P QW B DD\
HQ &KKBQB$&+, SHORV PLOLWD&ABS&HP IRL XPD LQVWKQF
DVVLVWHQFLDOLVWD HP GHIHVD GRV&®UEGHDVOR % DK-XOP B (IR

JRUPDGD QD GpFDGD GH H SyvV JUDGXDGD QRV (VWDGRV 8QLGRYV

%$/75% /LGLE2S3 &LW

%$6&8FfE1 %DVFEXXWRUHV \ HGLWRULO/QWHAG HQQGWH @ BIGOOURL VWHU HQ
8QLYHUVLGDG 'LHJR 3RUWDOHYV BRYDI W8 RM' HOHPFK\RHVR+ERDIDRYH - XQL

'21262 .DUBY &BW
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+HQUItTXHWXUJIJLGD GHQWUR GDH ,DSRMDGHDYWROLRRWUDV L
UHOLJLRVDV D &23%&+, YLVDYD FRQFHGHU

DVLVWHQFLD MXUtGLFD HFRQYPLFHL®WHBRVFDXHH
VXIUtDQ SHUVHFXFLYQ SROtWLFD >«@ OD DFFLYyQ |
SURYRFy XQ SURIXQGR PDOHVWDU HQ ODV DOWDYV
PLOLWDU OR TXH OOHYy D TXH HO GH QRYLHPE
SLOQORFKHW PHGLDQWH XQD FDUWD GLWHI]LGD DO
VROLFLWDUD OD GLVROXFLYQ GHO &RPWWPLYR TX
WUDGXomR H JULIRV QRVVR

$SyV R VHX IHFKDPHQWR DUELWUIULR KRXYH XP GHVHP

WUDEDOKDYDP 'H DFRUGR FRP -HIIUH\ 3IRWV\ARH IRXIDWRYV
LPSHGLGRVY GH DWXDU HP VXDV UHV&HSRVLY DL OUKI\G H\H
WUDEDOKR H SHVTXLVD HP LQVWLWXLO}HWUVGRMMRPHQW
JRYHUQDPHQWDLY HLQVWKQFLDV GD SUySULD LJUHMD TX

5D~0 6tOYD +HQUtTXH] IRL XP UHDQRVR VR UPD KRR GHPP GG R ¥ LWDRO HIVR U
HP 'XUDQWH IRL RUGHQDGR FDQ®HINO HK\HWOXQ@WYLIDJIRX B D G R VjG\
OLEHUWDOomR H DRV PRYLPHQWRY GRVSEVYRDWR M XA DRIR YU MAHRAG 8RO
HVWiGLR 9LFWRU -DUD HP 'H DFRO G BB A QLQ \5WEI@ 6IDPROULHQ U t]
FOPULJR LQWHOLJHQWH HILALYQFR@ IDWYRY \GHW/R G R iFHSRE WPHV \ SHU
GH 1DFLY HQ HQ OD FLXGD & HUP DRENVD 3 HXUHWH@AH Bt D XQD IDPL
\ SURIXQGDPHQWH UHOLJLRVD (V BRRNREOMtTRRP R D/ X HIXWILG 3G BHR) Wi
GH KDFHU SROtWLFD ORV WRPDWBX\GHUVDPELRYDWHFXIQ & EV LRRWt JTHROH K L
HQ /LFHR $OHPiQ GH 6DQWLDJR (QH 'HUBEBWR VGEHD ODD 8 PLFX-OUVDL G D& &
&KLOH 6H UHFLELY GH DERJDGR HQ GLFLHPEWDBMH DO QRY LFQAPGR
&RQJUHJDFLYQ 6DOHVLDQD HQ ODFXWH$®BtGRAWRALY HQSRMRGR LU |
&DQYQLFR HQ HO (VWXGLDQWD G R QQ WHILDFD  QREIDIH 8 HDTQXMOU t DX 8 FHR 0 6 HLC
HO GH MXOLR GH 9ROYLY D SEBV@ HD OG HMHP\E KexD B \OD D xR WH G U D"
&DQYQLFR 7HRORJtD ORUDO H HROMRR DGR (FIOHANLLDW RFOHHED QW ZDJR >
TXH SXGR RSRQHU PiV UHVLVWHQFED Wy ODF B LFREDGXOWD TXH GRQ \MXO H
LQFOX\HQGR VX FDEH]D HO &DUGHRELY SFD 601 GLOOOWDL BHR U VIHK PR VHAJU
UpJLPHQ PLOLWDU \ VXV YLRODFLRQRNMWXELRYV G3H UH F KR/ &XPB®IYRN O (
FUHDFLYQ GHO &RPLWp 3UR 3D] TXH UBSHX@VYD OO WRYHGULH GOHMVEDR By FOV RGA
GHIHQVD D ORV SHUVHJXLGRV SROtWQRRFEKHWVHLLED M BER GIQW B VISR
&RPLWp 3UR 3D] VH GLVROYLHUIR DPXWIORNR G HELRVY P IGHRP RBRA &5, &UL
&L\

'H DFRUGR FRP -HIIUH\ 3XU\HDURNVR WRUHDUG DU, MHH MDWCDM YR RIS 2 H \
SULQFLSLR OD ~QLFD FDSD] GGHHK/DMHLGII SQW H O QDI URISQ HVYQ YWHV SR Q
GH YLRODFLRQHV D ORV GHUHFKRM XM PERXRW UGVL y, DG \HLD SIS QG DB BIC
RSRVLFLYQ DFWLYD 6X SUHVWLJLIRD\ VXWX DU RQVMDLW XIFKLHRUIDD G HOP RO B |
DO SXQWR GH TXH IXH OD ~QLEPBLIMPWWSMWXFLYR S E B ULHIM G]H V W D P
VXV SXEOLFDFLRQHV D FHQVXUD SUHWN DD ERU HN BQWDH 8 X B B HR/D 'Q WIS
QXHYDV FXDQGR ODV GHPiV LQVWMWWWCIFERQ H\L \G¥HH O IV D/\R RL H B DIEG E GYDL\C
PDQHUD QRUPDO ~ 382&8($BIBWHIIUHSHVDU GH FRQFRUGDUPRV FRP R Sl
, JUHMD &DWYOLFD QD GHIHVD GR@>GLL HHL MW RV KXPLIDPR Y R V HD@ODWRN L G L AL
GH UHVVDOWDU TXH DFUHGLWDPRYV TXH HOD QmR DJLX VR]JLQKD

'LVSRQtYHO HP KWWS ZZZ PHPRULDFKLOWMPO $REVV® Z DUWLFO

A
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XWLOL]y VX HVWUXFWXUD OHJDO H LQVWUXFFLI
H[SXHVWDV D OD UHSUHVLYQ \ UHDOD/PNQDFWLY
YHGDGDV )XH OD SULPHUD HQ DVXPLU OD OXFKD
WUDYpV GHO &RPLWp 3UR 3D] RUJDQLVPR HFXPpC
GH YLRODFLRQHV D ORV GHUHFKRV KXPDQRV &XD
REOLJDURQ D GLVROYHU HO &RPLWp FUHy OD
RUJDQL]DFLYQ SURSLD TXH SHUPLWLY TXH ODV
FXPSOLHQGR HVWD IXQFLYQ (VWDEOHFLY DGHPiV
&ULVWLDQR SDUD GDU XP HVSDFLRHLRYMILWXEVYRQ
GH ODV XQLYHUVLGDGHYV

JUHQWH DR TXH IRL H[SRVWR H GH DFRUGRGRRP )UD(

HPSUHJDU XPD VpULH GH H[ IXQFLRQIULRYVY GD &23%&+, R !
SULQFLSDLY QRPHVY DVVRFLDGRY DRV PRYLPHIQAMDRN SUy G
H[ VDFHUGRWH FKLOHQR

DEULYy ODV SXHUWDV SDUD TXH ORV H[MPSOHDGRF
DJHQFLDV HXURSHDV TXH KDVWD HVH ®IQWRQFH
&RPLWpP 8QD GH HVDV LQLFLDWLYDV DXBBWHVHQ
DJHQFLDV GH RRRSHHWGHLYQ WEaVRYYLE
KRODQGHVD (O PXQGR H[LVWtD FRPR XQ HQHPL
IXQGDGRUHV GH HVWD QXHYD SXEOLFDFLYQ +TXH
FXEULU QRWLFLDV LOQWHUQDFLRQDOHY HQ PRPHQ
$V PHVPDV LQIRUPDO}HV VREUHJRYSWRAB H\DWRL O H F&D D

GLVVHUWDomR GR KLVWRULDGRU %UDG (LGDKO TXHP
LPSUHVWURHQWH DV UHIHUrQFLDV GH $UD\D H (LI®RDKO SRC
FULDSZBH® TXH DOpP GR DSRLR GDV DJrQFLDV §QUWWUWDFLI
GR TXDUWR Q~PHUR GD UHYLVWD -$Q PHEBDIEWFRSQN H XG RQR |
OH SDJDUDQ OD LPSUHVLYQ \ TXH ORV FR& \WRYGDHR HDEWPX0
TXH FRQVLGHUHPRY D UHOHYkKQFLD GDTXHOHR TXRHUID]LDP
HI[HPSOR QRPHV OLJDGR DRV PRYLPHQWRMWFDH t'D UGD W R\

385<($5 -HIABH&LW

-2)5e 2S &I3W

$GHPDLY FRPSOHPHQWD %UDG (LGKWDIOW & RRISH WIKW L &RP PRW B/HHDIF H
GLVVROYHG LW FUHDWHG D V\VW PR VE\SDIRIMHF WR'S IGRRA H X § GALRXIO G KUXE
PRQH\ GRQDWHG WR &23$&+, E\ LQWHHIQRWIRDWEO FWDDOWRHWHGBEE @
&23%$&+, HPSOR\HHV ZRUNLQJ 1DYDUUR DR QDO HVW B ZR@J KZLGV K RRUMH
&RPPLWWHH SURSRVHG WKH FUHDWQWR® RQ DVKLHR QD 8 R DA UR/'Q $3JH Q FW
ZRUN DV IL[HUV IRU IRUHLJQ MRXUQD ML.Y/GVYDYRM &R REMNDW B H GO I/ N M@ (
GROODUV WR IRXQG $26, &l3+/ %UDG

-2)5e )UD @BL \BAEW



6ROLGDULWBOGDGTXDO 0DUFHDRFRRR VBRIQWIND DIHYILD WHD OW
WDPEpP HUDSIRUPBHELRLRGLVWDYV \ SHUVRQDV SURYHQLHQW
$UJRELVSDGR ~

3DUD DOpP GD YLQFXODomR FRP PRYLHANQADR M BHHWNMDS U
&DWyOLFD FDEH UHVVDOWDU DV UWERD®®N\G B RGINLLYRRDS D
TXH ODUFHOR &RQWUHUDY HUD ILOLDGR BRDBIXUWYWE®S®DERR
DR 0$38 2&DUWLGR TXH VHIXQGR R DUTXLYR GD OHPRULI
D UHYLVWD HP VHXV$®GIORYI$BQ PRIQDLRX FRP D FRODERUD
MRUQDOLVWDY HVWUDQJHLURYV 0DIOL DX WER R BRI R FR U U
-RKQ 'LQJEKKWH GH DFRUGR FRP %HOpP %DVFXxiQ

/D LQYHVWLJDFLYQ GH -RKQ 'LQJHV QR IXH XQ FD
UHVWULQJLY D XQD DFWLYLGDG IRUIQHD (O FF
SHULRGLVWDV FKLOHQRV VH KL]R H[SOtFLWR HQ
FUHDFLYQ GH$®MODHTPKXMQHLRQY FRQ XQD DXWRU
LQWHUQDFLRQDO TXH OHpG LMW RAD D %R KRR QLVQLIEK\
SHUPLVR SDUD KDFHU XQ EROHWYVYQQIRMWRVQDFLRQ

'H DFRUGR FRP R VLWH H DUTXLYGR @PDIKE D Wl IGIH FORP B R D LQGRD U3 WIGT
GH HO &DUGHQDO 5D~0 6LOYD }RIBUIMIREBO] IFHG L DFRUWIBD @®HDF 9 HFDRU
BROLGDULGDG GHO $U]JRELVSDGR GHR BDWQWIGH RRRRSHUBKPBQDIRUBGH
FRQWLQXDQGR VX WDUHD HQ OD GRM @XPD\QRWRRRIA LG (D G/HH OEVW LHURE
GHO 3DODFLR $U]JRELVSDO XELRADETRQWQDJR 3D RV GH $UPORVGFRPHQ]
FRQ WHVWLPRQLRY GH GRORU HQWUWHIWDESURHXRGD OHD ERU OID Y WG B
LQpGLWD TXH FRPELQDED OD HQWUHBDH®HE URWR GH/ IRRUIDQH VD FUL R Q HM
FDWYyOLFRV FUH\HQWHV GH RWUDV GHQRPULODFEHR/Q HM V'S RIRY LW
KWWSV Z7ZZ YLFDULDGHODVROGBDUGDG GFHOVYRFBRLDBGHBODBVROL

'H DFRUGR FRP -RIUp DR VH UHIRAXLHQ] HBVWH O RREPOGI\G WHIUIDNH UD H C
UHYLVWD KDVWD HO ILQDO @O®IDydDPDIREB FG W IOHDP 6 R O0. GVIWDLEDIMD LHU D ¢
GH -RUJH OROLQD \ RIUHFLY VX D\XG$36/2$D HIBPLQLVWUDU ODV SODW

%$/75% /LABL D& 1BW

'H DFRUGY FRP D KLVWRULDGRUD SROWLLFD GENERDLRD BFEDWALH Y L VW D V
QRV SHUPLWHQ DEULUQRV D XQ PXQGR GQVMQQDAR HB\H SR/ EE)Q & LAEDV S
HQ VXV OLGHUD]JRYV LQGLYLGXDOMY UH$® H MRRWVHGW RGRD F R PRQ VXUV
WLHPSR VH DFHOHUD GHVSXpV GH 38 0@X® DX W LODN R B MADGS 0% D
SUIFWLFDV SROtWLFDV SDUD XQD ® LWRIRIOLY/IMWRVLL B @ KGALEDMRIQGIR'Y DF Ly
$OEHUWR +XUWDGR 6DQWLDJR GH &KLOH 3

OHPRULD &KLOHQD KWWS ZZZ PHPRAMH DFKLIOMB® JRE FO Z DUW

$ SDUWLU GR DUWLJR GH 'LQJHVD p&REHAWPEH D 8 QH.W BW\RL WV R U D3HX DW
-RXUQDOLVP \ GLUHFWRU GHO SURJUP®D$QW HDIGRBRPG )W VPH VEPHV HE
SHULRGLVWD GH OD 1DWLRQDO 3XEDUBRWGHRHGLWRU LQMWHO@DFLR
HGLWRULDO GHO GLDULR :DVKLQJMRY BA VAW SH KIDIDP H@OWSP pIXIHF B RO
DVLVWHQWH HQ PHVD GH QRWRFGE&DNUL@W & B BR ALHRSFOUDMNURH\OHR/IEWR. W F
VH HVSHFLDOL]D HQ SHULRGLVYRGB HWHQYHRWW I PIRF GyH) (M @ DVGHRP DG H U H
LQWHOLJHQFLD \ WUIILFR GH GURJDRKHQ $£yRR A IRWRDW G'HIOD *XHU
WHUURIDLOPRUD &ODBBLYRUVLGDG GH /D 6DEDQD + )DFXOWDG GH &
3HULRGLVPR &DPSXV 8QLYHUVLWDULR BXMAQWH GHO &RP~Q &KtD &X(

%$6&8fE1 %DVFXXxiQ (GLWRUHV \28GI@AURULDOHY HQ GLFWDGXUD

A

Oi



&DEH UHVVDOWDU TXH DSHVDU GD VXEPIENWDRSKRL LQ\
'LQJHV | ',1$&2%HX QRPH Vy SDVVD D FRPSRU R TXDGUR
LQWHUQDFLRQDLY QD TXDGUDJpVLPD TXLQWD HGLomR

&RPR PHQFLRQDGR6 DF WPDQKD DXWRUL]DomR SDUD SX
LQWHUQDFLRQDLY WRGDYLD R DFHVNRPD(H®KD/OH XB P XD\
IRUPDV GH VDEHU GDV QRWtFLDV HN@W B Q SHILOLD W DATIKYD (¢
DHURSRUWRY GH 6DQWLDJR 3 6 HAREWNHY BV RR I MVDALRUALED &/K b V
JRLQJ WR WKH DLUSRUW HYHU\ PRUQLQJIHD QG VR WW 8 IV
FLUFXODWLRQ VPDOO DW ILUVW LQHWKH GLUWH/GY VKB WE U
ZLWKLQ 6DQWLDJR DQG HDFK LVVXH ZDV GHOLYHUHG YLD

BHIJXQGR D H[SRVLomR GD RSHUDomR YRRRBVHQWHFUH
UHY LVYMID D WXK@GMRIERRQOGHPHQWDUPHQWH FGBBYLILED /L
IH] SDUWH GH XP JUXSR GH LPSUHVVRV TXHH BREXYWHWDP
DGRWDGD DR ORQJRUE DR \@L DOHMUHDE®DWRLR FRP D MRUQDOLV

&RPR ODV LGHDV QR SXHGHQ FODXVXUDUVH QL |
GHFUHWR GXUDQWH OD GLFWDGXUD VXUJLHURQ |
GHVDILDU OD FHQVXUD \ VDOLU D FLUFXODFLY
GLVWULEXLGRUHVY GRPpVWLFRV RUJDQL]DFLRQF
OOHJDURQ KDVWD ORV TXLRVFRV FXDQGR WUDV
UpJLPHQ PLOLWDU FRPHQ]y D OHYD R V8D UPHHINHP H
IXH $SVL > @ TXH SLGLYy \ FRQVLJXLy DXWRUL]D
LQIRUPDFLRQHYV LQWHUQDFLRQDOHVY FRPR XQ SUL
HTXLSR HGLWRU HQFDEH]DGR SRU HO VRFLYORJF
DYHQWXUy DEULU FDPLQR KDFLD OD DFWXDOLG
VDQFLRQHV VHYHUDV HQ SDUWLFXODU VX KXPRL
GLEXMDQWH *XLOOHUPR %DVWtDV *XLOOR VRE
HVWDGRY GH HPHUJHQFLD R GH VLWLR

&RQFRUGDPRYV FRP DV DUJXPHQWDO}HY¥36HR®BOWUD \
VHQGR XP PHLR DOWHUQDWLYR WDQWR LSHIOH W DRIKQL V W/§
GLIHUHQOD GRV PHLRV TXH RIDFAL DE DN WHIEDINRRRK & RP R
D&23(6®BFUHGLWDPRYV TXH VXD §QN &V DnDRWIEPEQ BNVE RRIY DD
VHU REVHUYDGD D SDUWLU GH VHXV \D\EXHDEWRYV JAD LW R &
LOXVWUDO}HV LPDJHQV LPSUHVV}HV H SURSDJDQGDV FR

7KH\ DSSOLHG WR ',1$&26 IRU SHUPOWW.\RIQUW R B/HEJOR R @ WWAH RU @HHA
JUDQWHG WKHP SHUPLVVLRQ WR SXE CFIRMKRRIGWMIHURDRRLWQRQ QHEY/ DY
2S &LW

%$/75% /LABL D& LIV



'R SRQWR GH YLVWD HVWUXWXUDO JUIILPRIWWBGLWRU
HGLo}HV FRP DTXHODV FRUUHVSRQGHQWHV DR DQR GH
VLPSOLFLGDGH 5HOHPEUDPRYVY FRPR PHQFLRQDGR DQWHL
QmR SRVVXtDP HGLWRULDO LPDJHQV H FRP \WRMomR GI
HIFOXVLYDPHQWH HP SUHWR 6HXV GRLVIZHUPSHDLURMQmRH
H VXPIULR

LOS ERRORES DE TANAKA

El miércoles 18 de ogosto, después de
21 din o, naetveshareside vl -~

poder abon-

doner el recinto corcelario y dirigirse, otravesando
muchedumbre de un millar

de los

I-mubna-u-,-ﬂvéd:lun.

El hecho estaric revelando un combio impor-

Retrotando ese estodo de éni-
mo, ¢l periodisto sueco Hokon
Hedberg cité en su libro El rete

a un amigo suyo de To-
kio que le dijo: “Cuondo yo era
nifo, o finales de lo década de
1941-1950, creiomos que el Ja-
pdn ere una nacidn indigna, un
pois que se hobia equivocodo,
un pais del cuol uno no podia
enorgullecerse, Pero ohora todos
los nifios griton: (El Jopén es lo
mejor del mundo, el Jopdn es el

iy

n eso , sin embargo, yo
@ hobion encend’do los prime-
ros luces de alarma.

Lo primera se debis ol enve-
nenamiento del aire y el ogua.
dol-n sequndo s;. «'-ocendié cuon-

—después del
Yom Kippur, en 1978 queds
en evidencio que Jopdn era un
g'gonte con pies de barro; una
Potencia industrial sin combus-
tible ni materias primos.

Pero sblo en febrero de este
0% 0 descubrié lo tercera debi-
lidad del pais del milagro: lo co-
rrupcidn. El escéndalo de los so-

s, cuyo loraa mecho fue
oncendida en el Senodo de USA,

taron o prominentes personajes
de otros paises— se supo que lo
cempadio Lockheed habia paga-
do maés de doce millones de gb-
lores o funcionorios pablicos jo-
poneses entre 1958 y 1975 pora
promover los ventas de sus avic-
nes,

Durante varias semonas, mien-
tros florecion los cerezos en todo
Jopdn, el pais vivib en el limbo
politico, mientras se ioba
cen ol gobierno de Washington
lo entrega de lo lista de quidnes
estabon implicedos. El Primer
Ministro, Tokeo Miki, se vio en-
frentado o lo peor crisis de su
gebierno, trotondo de conciliar
los intereses de lo oposicién
~—que le exigia lo denuncia y el
costigo de los culpables— y la

coutelo norteamericono, cuyo
gobierno queria mantener
nombres en reservo, hosta que
se completara lo investigacitn.
En el subsiguiente tira y aflojo,
i prominente

responso-
bilizé de lo decisién de lo All
Nippon Airways, lo segundo
compohiia oérea de Jopon des-
pués de la Jopan Airlines [JAL),
de compror 15 aviones Tristor

hizo explosién en Tokio, cuando
e oo, Suond

'R SRQWR GH YLVWD GD IRUPD H FRQWH~GR GR ERO|
VXPIULR QmR RFXSD JUDQGH GHVWDTXH QDWNVLYHRWIR SiJ

(@)
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DVVLQDGDV H TXH QmR REVHUYDPRV XPD RUWHGW OXHR JH
MXVWLILTXH D VHTXrQFLD GDV PDWpUbBR EXKPLFROBOUR'
FRP R DQR R Q~PHUR GDWD D SURLELOmMR GSHWVRNMURG X«
FKLOHQRV H HP GyODUHV UHVSHFWLYDPH@®WHXH QRV ID$
SHQVDU TXH D UHYLVWD HUD FRPHU¥HDBPHMPGRD HMBEWH R C
HQFRQWUDPRYV R HQGHUHOR WHOHIRQH H RWVWBPRV GH $
(GLWRU (GXDUGR $UD\D $OHPSDUOH U H SHJ WHHDIWRD@H & DO
JUIILFD pu'6'Y TXH LPSULPLX DSHQDV DAE WAL W tGLID SO 6 R
%HWD ,PSUHVVLRQHYV

$ SDUWLU GR Q~PHUR FRUUHVSRQGHQWH D TXLQ]H

REVHUYDPRV TXH D GLVSRVLomR GR VXPiULR PXGD
SiJLQD FRP XP JUDQGH H FKDPDWLYR HVSDo0® MGQWRRHQW
WUD] FRQVLJR QD SULPHLUD FDSD XP DDFR WL YOHRU @ HULLVRRG
VHLV PHVHV GH IXQFLRQDPHQWR DR SDVVRJITRKHSBIWEROL
SULQFLSDLV QRWtFLDV GR VHPHVWUR DER- QIF. R Gil? DXV H)
HGLomR SRVVXL R tQGLFH GDV PDWpU L@\ 18 R ETXH DV DREQ R
SHOD SULPHLUD YH] QRWDPRV D SRVVL¥YSRV@WMDGHREBR K©
DQ~QFLR GH VXENWXDOLR ME® LYWHMHDDNFDR RDWHOHIRQH R
SDUD R FKHTXH FUX]DGR H RV YDORUHV GHR &KRQXDO F
H GH DQXDO H VHPHVWUDO Gy@IHLHBRHEVIWD GROMEHS H (
SRQWXDU TXH REVHUYDPRYV XPD PXGDQoD QD RDPBRIHVVmR
LPSUHVVR WLYHVVH ILFDGR PDLV FAOWDOAD AD RRAR @\R Q BAKVE R
Vy WLYHPRV DFHVVR GLIJLWDOPHQWH QmR SRGHPRV FRPS



actualidad internacional

informe quincenal publicado por apsi Itda.

W 1415 16 de febrero ol 15 de morzo de 1977

Wodernizacion econé- | Carta al lector
mica v purga a radi-
cales
Requisitos en politica
sxterior de China hacia
s URSS y Occidente, Después de seis meses de actividad, of equipo de ACTUALIDAD
INTERNACIONAL vio la necesidad de reflexionar mas globalmente so-
bre los Gltimos sucesos del mundo. Ello, como una manera de otorgar
mis comprensibilidad a nuestros andlisis parciales y también como un
Derechos humanos y | desafio de hacer un esfuerzo superior del grupo de profesionales que
trilateralismo integran la publicacién
y Por eso este ndimero especial

:Q;lmp:fx:‘::ﬂI! A Miramos hacia 1976 \Pt:-n encontramos con hechos intercsantes
del Goblerno Carter Cambios de gobernantes en dos de las grandes potencias: China y Esta.
dos Unidos. Era necesario entender qué significado tienen las politicas
exteriores de Hua y de Carter para comprender o] mundo de 1977

l':lllnp.. COMENZO 4 mostrar DUCVAS Caras, mpc\u:m-clh' por lon
Paises tercermundistas cambios experimentados en la peninsula ibérica. Ello puso en la actua-

lldahl ('u!ﬁ seTan ll'\ "Il.l’.‘x(” lll)(‘ pl"\ll(\lfl on I‘I continente ¥y h‘

Logran fuerza para alternativas a que se enfrentan los paises que culminaban un largo pe-
incerporarse a debate riodo de autoritarismo, v aquellos que ponian democriticamente en
ml’vo “d'l\‘;h cuestién sus regimenes socialistas. Era necesario mirar hacia Europa Occi-
—ee mu ! dental,

El emergente movimiento de Jos paises del Tercer Mundo alcanzd
en 1976 varios puntos culminantes, que le hacen ser ~con ¢l arma de
dlternativas europeas: las materias primas— un clemento a considerar cada vez mis en el coo-
3 cierto mundial. Los intereses politicos v Jos planteamientos econdmicos
Liberalismo centrista, de un nuevo orden deblan ser tratados
wl. dct_nocrnd', Miramos, finalmente, hacia las grandes figuras de la actividad cul
fuleritarismo o tural de 1976 v encontramos dos: un literato y un cineasta, que desta.
Srocomunismeo, caron con méritos particulares en cada una de sus dreas

Reunimos entonces 4 varios especialistas en cada tema v —aprove.
chando la quictud del verano— comenzamos a preparar nuestro anilisis
] de Jo que fue esta historia tan corcana
s.‘.."'v Kubrick lm"lnd.lblrmrnlr. esta vez no fue posible cubrir los temas mis con-
Un cine critico a tingentes. Por ello claboramos una breve resefia de los principales su-
ormas occidentales cesos del Gltimo mes,

Pero esto no s todo

Se habla cumplido una etapa y era necesario sistematizarla y sacar

Deta d conclusiones. Elaboramos entonces un indice por materias de Jo que
vio Pas habjamos tratado en los doce primeros nimeros de ACTUALIDAD IN.

firillante descubridor TERNACIONAL

% cultura americana .« sigue

——

En este nimero: Indice del Primer Semestre

Por qué este nimero especial

1D YLIJpVLPD VpWLPD SXEOLFDomR FRUUHVERQGHQW!
GH D UHYLVWD SDVVD D DSUHVHQWDIUQGHDDRVIP & HIM
LPDJHQV $FUHGLWDPRV QmR VHU FRLQRLIGHD FH DQ RWHURK
DGRWDGD VLPXOWDQHDPHQWH DR SHUtRGRERR-TRDUWR I
HGLomR LGHQWLILFDPRV D SULPHLUD RKDWY J3D OUHBUH V
*LVFDUG GY(VWDLQJ

$36, $f2 1z $FWXDOLGDG ,QWHUQDFLRQDOGH &KLOHW 3 6D
00



$ $36 DSUHVHQWDYD D VL PHVPD FRPR XP PHLR GH L
WUDWDYD GH WHPDV HVWUDQJHLURV IRL UHBNREDOGD
PDWpULDV GH UHYLVWDV H MRUROLM G Q W WHIUFQ RRLIR YD
SRVVXtD HVWUHLWD OLJDomR FRP UHQRPDGRVLRRUQDOL
TXLQWD HGLomR MXQHKRDEBHVHQWD VHXV TXDWUR FR
LQWHUQDFLRQDLYVY *LOEHUWR /RSHV &RGWWDJSERF®DUBD
(VSDQKD H R FRUUHVSRQGHQWH GR :DVKLQJWRQ 3RVW
Mi PHQFLRQDGR UHLWHUDPRY DTXL R GHVWIXPFB®R SDSH
IXQGDGRUHV H SRVWHBERUPH QWBDGRWRPH®WRX XPD L
HVWDGXQLGHQVH H@VWL#RIBomR TXH GHPDQGDYD VXD VD
UHFRQVLGHURX VHX SRVLFLRQDPHQWR RM®DIBX\@HGWHRWVIF
FRPR DSRQWD R KLVWRULDGRU H SURIHVVRU GD 8QLYHUV

-RKQ 'LQJHV WRRN RYHU WKH GXWLHV RI HGLWRL
IRUPHU HGLWRU UHWXUQHG WR KLV QDWLYH 6SDI
IURP WKH EHJLQQLQJ DQG VLQFH KH ZDV WKH RQC
H[SHULHQFH OD\LQJ RXW D QHZVSDSHU LW KDG E
GXULQJ D WLPH Rl SHUVRQDO KDUGVKLS +H KDG
&KLOH ,Q UHVSRQVH WR KLV 3RVW DUWGFOHV W
KLV SUHVV SDVV DQG VWDUWHG WKH SURFHVV RI

$ VHSWXDJpVLPD HGLomR SULPHLUD TXLQIREDU®DH M X

YH] QD KLVWyULD GD UHYLVWD XPD LPDJHP R DHQHUDO
HGLomR TXH D DQWHFHGHX GHGLFRX WX DXL@QWHPD GPHQW H
XP DQiOLVL FULWLFR SOXUDOLVWD \ LQGHZSHRLRIGDONH G|
FXOWXHBD@WDFDPRY DTXL TXH D UHYLVWD QWREWHQR® D XV
DFRQWHFLPHQWRY QDFLRQDLV H DLQGD DVNUED DQXQI
,GHQWLILFDPRY QHVVH DWR XPD GHPDUF®DMRPIBRLSDSHO
LPSRVWDV SHOR JRYHUQR PLOLWDU

$SHVDU GH3BMWHLW WRPHODGR FRPR XP EROHWLP TXH FF
QRWtFLDV LQWHUQDFLRQDLV HRUXID/GD X POHGHERDAE BYWEQRV H
DILUPDU TXH DV PRELO2QDW}HVHVREGAIIMWHEFRDUDP QD SR
HGLWRULDO H SXEOLFDO}HV GD UHYLVWR WA QIMRD QIR I Q) M/
FRQTXLNWDDGRYV GH CHEHWRDIGHO 1RV SULPHLURV DQRV G
HP PHLR DR FHQiULR GH LQVWDELOLGD GH SR O PWD FYTH UDAD 8

& D X RH (GLWRUD $QWiUWLGD 2S &LW 337
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SULQFLSDOPHQWH VREUH RV DFRQWHRLVPH @W RGHQDREHRQD
GRV FHQVRUHV GR SUYSULR 3LQRFXHRW & RSPRER.DWH @ X8 J

IRV DUJXPHQWRY HVJULPLGRV SRU HOYQV®ID/WHUL
WHQtD SHUPLVR SDUD HPLWLU VROHRIQIRWXKHLRQR L
HVWDED FXPSOLHQGRFKGEHXGHRNG® BDHRHVWH GHFUH
GHPRUDUD WUHV DXxRV HQ HPLWLUVH OD TXH V
LQYHVWLIJDFLRQHYVY TXH HVWDED UHDOL]DQGR HV
1DFLRQDO GH ,QWHBOJBI®BFUDW&IUHSUHVLYR VXFH
/ID UHYLVWD ORJUy YROYHU D SXEOLFDWVROR FR
FXDQGR VH WHUPLQY OD SURKLELFLYQ
&RQWXGR PHVPR IUHQWH jV VXVSHQV}HV FWHUVHJIXLo

VXD SRVWXUD RSRVLWRUD DWp PHVERP UHGWEODRDEWRD
%ROHWLPHB,.LFLR GH ,QIRUPIOKIy QR& RPHWIFQDGR SRU HPE
HQWLGDGHY UHOLJLRVDV H RXWUDV UHYLVWDV

$ SDUWLU GD DQiOLVH GD WUDMHW y ULLFD 8 B QU MXDY
SXEOLFDo}HV QR DQR GH TXH YHUVDYDP VREUH R 30
SiJLQDV HYLGHQFLDYDP VH SUHRFXSDO0}HV NHRD QIXPLHVQWDD/C
HQWLGDGHY GD VRFLHGDGH FLYLO H SROWWYDBRV VB QGR/S
SHUFRUULGRY QRV SUHKPEXORV GD UHDO LS DlbYh S OXONPR/Q V
GHVWDEFDP VH DV SXEOLFDo}HV GHH HQNMEBIHWHM \VEBRDt\WR P
WHVWHPXQKRYV GH YtWULIRO VWDV GAHWEEKROIQROLR GH SHVT

'H DFRUGR FRP )UDQFLVFD $UD\D VRIV D GG @ HDOW YA\Y DP B B PRY GyH F
FDXWHOD \ XQRV WtPLGRV LQW I®®W R YRGE XY EFROXFIOR) Q@ W B 8 VOLOHALRWDD
DxR HO GHFUHWR H[HQWR Q~PHUR LPSXD & ROSRIUHPHEIDRBO R X3LQ
DSHODFLYQ DQWH OD MXVWLFLD \GO D HFRERNGNHE X8 U FFD UG-HKIOWDHMEBYR 3 H $ S
KDEtD DSDUHFLGR XQ Q~PHUR FXD®GRRHGHUPHSRVQ FLQ R Q WIHYH XNDX Ut B
XWLOL]D SDUD SUHFLVDU SHTXHXRY @FS 8 HWB W 8 MREY DVXIBURISQ B L\WDH Q
TXHGy RWUD YH] IXHUD GH FLUEXO®DSWYQ -2)5e )JUDQFLVFD

'21262 .DWLIBQ & LW

'H DFRUGR FRP )UDQFLVFD $UD\D 6RWIRR B URPRUOHW B RG H A \QRY G R E3UR
SRVWX®BBXY XUD WRWDO D WRGRY)BDR V) PHIGHIRWEBRSBRVLWRUHV"

-2)5e2S  &I13W

6XEVROH /D ORQHGDPPRBWS@R S, 17 /D EDWDOOD GHO SOH

D (GLWRUD 7DPDUFRV 6 $

(QWUHYLVWD FRP $QGUpPV =DOGtYD(P ChTHHQRGR, HPREUDFLD &ULV W]
LQWHUYHQFLRQ GH OD ,QJOHVLD HP HORBOHELRFUWRY 6 $ 3 D D

ODWpULD 7HVWHPXXR LQpGLWR BOHQG$BS @SR LHPEUHZGH /DXUD $
%UXMHUtD HP YHQWD GH FtD GH WHOpPIRQRRV 6 $ 3D D (GLWRUTL
(I[LODGRV UHWRUQDGRYV HPLJUDRWHO R&K3IW U LXFH B35 DEEIAFE R VIRJ R(\PW F

17 OLVWHU %RQG 8Q QRYR PHFHQDV S®»LWRIYIDQRFRBWFRYV 5 -

A
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VREUH tQGLFH GH LPSXQLG/DLREBODHMRLEBEARNQQFEDUHLWRYV
LUUHIJXODULGDGH GH IRPHQWR SD D 05 BERDLAFS DMANDR SEK E® IQF
GH LQVFULo}HV PDVVLYDV QRF VWXRDVWDWRYULONLWRL DIOH
LQVWLIDYDP TXHVWLRQDPHQWRY DFHUEQPWAR W DWAMXR VIR SH:
GD LQTXHVWLRQiIYHO DPSOLDomR H SUROLIHWRIDR GRV F
LPSUHVFLQGtYHO QmR QRV GHL[DUPRV VHGX]NVUDS¥RU XPD
FRQTXLVWDV IUHQWH j FHQVXUD IRUDP PDUWFDBIDODWEBERWU IR
H DSHVDU GH QmR QRV FRQFHQWUDUPRHDU KV (IROWBDHIF D
HVWHV VH ID]JLDP SUHVHQWHV RILFLD@R HGBITWHOR VL FIDOH
FRPSXQKDB®,D

(P VXPD DR $MRSGREDLFRX Q~-PHURV DWp HUL
HIFOXVLYDPHQWH PHGLDQWH DVVLQDWX®DV\ERXYDDVHU I
FRPHUFLDOL]DGD HP TXLRVTXHV DR SDVVR TXHDLQFHQWL
GH DVVLQDWXUDV 'H DFRU G VY IRRPIHWORE DVF B HYDARILD D Q

H VXDV HGLo}HV PDLV FRPHUFLDOD MGPW URNQGEGHRUDP F
HVWD D ©@¥VWLPRQLRY GLUHFWRYV HEBWoMR WRHWXUDO QP &
GHVHQKR GH XPD SHVVROHODWXHQE D WIRWDDSWBHBEB QQRD WDPE
GHVWDTXH R DQ~-QFLR GD WHUFHLUD U5 DRRNWPHR G PRGAMW UD
LPDJHP

S5HILUR PH HVSHFLIL FSSMQ@W HX ) B DVRIUAHDQ D% DY HIXGR FHP DXR VQIRUP F
HQWUHIDFED tD GH OD SROLGMIM HDEXYRJIDGRY TXH FRQFOWRWDP 3(Q O
MXGLFLDOHV VHJIXLGRV HQ &KLOHPIRIRDRERSHOGRY BQORM GH GHFKI
PDU]JR GH KD\ KDVWD DKRUD XQDPVHBHBYRHQWHQFLD HMHFXWRU
%XVFKPDQQ $Vt PH IXJXp D 6 $ (GLWRUD 7DPDUFRV

([FOXVLYR ,QIRUPHS$BBFRSRDIWRBR+BHR 6DODV :HQ]JHO = 'LUHWRU C
SUHWD UHPHWH j FHQVXUD -XH] 5SHQROD®BUL KBGO GH $DVDWILFDH (®HGD
VHFUHWRV S D FPM®BIBBRORQFLDY S ,QIRUPH VLFRGSRMRALFR GH

D (GLWRUD 7DPDUFRV 6 $

$36,$QR ;,, 17 30HELVFLWR (O IUDXBBH GH OD(GLWRUD
7DPDUFRV 6 $

3URSDJDQGD SRUIXR BBUiI YRFr SDUD LPSHGLU D IUDX®H'GIHGHQGH U
GH FDGD XP GH QyV(PM2Q¥WMRDR, 33' 1% 3REOHWH GHVYHQWXUDV Gt
FKLQFKRVR D (GLWRUD 7DPDUFRV 6 $

$5$<$ ) UD QL V&EIBW



TESTIMONIOS DIRECTOS:

ASI SE TORTURA
EN CHILE

~ EL CASO LETELIER 3* PARTE
$LQGD TXH QmR QRV GHWHQKDPRYV QD DQiDLYH GH W
SRVVtYHO REVHUYDU TXH VHX OHPD PXGRX DR ORQJR GH
3/$ 18(9% $/7(51%$7,9% 3(5,2', PR, &DVVR TXH D SDUWLU GD H
GH DWp D GH PDLR GB25 (/ SGBNYRX 'D VHBF$5
'( $&8(5'2°

$36, QZ 7THWWLPRQLRYVY GLUHFWRYVY DVt ¥H WRUWXUD HQ &KLOH

00



(VWUXWXUD GD 5HYLVWD

$R UHIOHWLUPRWW\WHXWRUBR/MADHRDPRY QmR WUDWDU D*¢
DVSHFWRV PDWHULDLV H DV $36VQ RV STURS FRRB XD 3R HD\V
DTXHOHV TXH j DUTXLWHWDUDP GXUDQWH 2EVHUYDL
HGLWRULDO DWp RV UHFXUMRNWMIDIRFRXHTMKH DID KFP IXEC
WUDQVQDFLRQDO FRP LQWHQVD DWLYLGERMORYE POQLOVLIWDU H
GHVWDFDGD DWXDomR QRV TXHVLWRYV KXERDWMWL FFRRP HRY
VHWRU HGLWRULDO H OLWHUIULR GR &KLOH

1R TXH GL] UHVSHLW R 3BR\R LIDWRH GHD QW HEHFWDFDPRYV
QRPHV H FDUJRV DSDUHFLDP QD SiJLQDRL@GLRHVOR GDH 5
UHSUHVHQWDQWH OHJDO ODUFHOR &RWQWVQWH DAR FQ D OFE VG\R
GR JROSH &RQWUHUDV WUDBRER B XDFRIP RO M B BERD QMUNDDGE
GRV DQRYV SDVVRX D VHUS$BYEHVWRUPHWPXRE S HUKRGR) RG
GLUHWRU H FULDGRU GR LPSUHVVR $UWXWR RBWRXUKR W H
H[LODU VH QD )OyULGD $ SDUWLU GHBWIR PXH [5Q &H WERRQ
TXDQGR GHFLGLX IHAKDERUGRYERWDXPD HQWUHYLVW
%UDG (LGDKO H SXEOLFDGD HP VXD WH\HS 8 HI &HRXWIRRIDIGRI
VREUH R $®BHO GD

&RQWUHUDV H[SODLQHG 3$36, DQG RWKHU RSSRVLW
ZD\V I1LUVW LW VKRZHG D VLGH RI WKH 8WHPR/QIG WIKWD W
SURYLGHG D GLVVLGHQW YRLFH WRKARWLGN LLALYHF W X H UDF
JDYH RSSRVLWLRQ SROLWLFLDQV QDPH DQG IDFH UHF

(,'$+/ %%UDG :ULWLQJ WKH 2SSRVLWMWR@PDFRZHUGC MXHHUBURYV /HQ 3
&KLOH 'RFWRUDO GLVVHUWRMWRRQ 8QLYHUVLW\
KWWS UDYH RKLROLON HGX HWGF YLHZ"DFFBQXP RKLRX

,GHP3
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2 GLUHWRU DGMXQWR HUD 6HUJLR ODUUDV QDVFLGR
MRUQDOLVPR WUDEDOKRX FRPR IRWYyJUDIR QD (VSDQKD
&KLOH QR FRPHOR GD GpFDGD GH RA3BIHQWRYVWE G HRYP DR
FULRBLULFLRQHY GHO RQQWWWRNULQRRED TXDO p SURGXWRU
SXEOLFDGR XPD VpULH GH OLYURV DXWRKPBIORPHIQW HR \FRHP B
OHPRULDV GH XP WHVWLJR LIXHOLFQW R UHMR

JHUQDQGR 9LOODJUIQ HUD R *HUHQWH GD UHYLVWD
SRVWHULRUPHQWH HP MRUQDOLVPR H GHVGH XP DSyV
SURJUDPD SUySULR QD UHGH WHOHYLVLYD &DQDO
FLQHPDWRJUIiIILFR H HVFULWRU H JDQKBRWHFPLU GR SHQOWUR
FRQFHGLGD SDUD WHVH GH %UDG (LBDEP RNUW UMD QG WK
ORXDW R HQWmMR (GLWRU O®RPVDADQWY IGQIJBDWMDIGRWDQR SURM
$GHPDLV DILUPD ORXDW

$36, FRQWULEXWRU )UDQFLVFR ORXDW GHVFULE
&RQWUHUDVY YLHZ DQG WKH UHVW RI $36,1TV VWD
PDJD]LQH IRU ODUDV 9LOODJUIQ DQES &RQWUHU

'H DFRUGR FRP D HGLWRUD 2UQ&MRILIRQFRU FDVYDGBOLOMU 0DUHUVXG S
PXOWLGLVFLSOLQDULR HQIRFDGAR GIQVO DW G URMHQF L DOR/ H® BXQLLRIE V|
SRU OD 8QLYHUVLGDG &DWyOLF &GS H & WIRQWH G RWH 6 @ HWXHU D W XYWH ALV ST
OD 8QLYHUVLGDG GH &KLOH 7UDEBWVRGKEMR U VHMHRRWL YR WyH U@ L
GLYHUVRV PHGLRV LPSUHVRV \ DXGURWLGE R D B\ GRV $ RKUWIQAD \/ PWSLOXD
WUDEDMRYV SXEOLFDGRV HQFRQWUBRRVIRWRHODMD \ &REMR®MN &N SBU
IRWYyJUDIR HQ VX WLHUUD QDWDO SHIWRL S BN L\RW Gk PR VP il x IR F Bl W HYG
$00t VH LQYROXFUYy HQ OD GLQMWRBDIIH FIDQ QRM D\AR M Dy HIV FHIQ B XIRU W F
JUDQFLVFR JUDQFR HQ 6X UHXBNMVR DDIKULIDW WUIDRBBMYGHRE®RVGD U H
\ HGLWRU FXOWXUDO GH OD UHYGUWD/'R3}@ OMBSKNVEFLFRFGH® THHILP
'XUDQWH HVRV DxRV FRQWLQXy WUDEDMDYDAR HEB R IRIVY HYDRMNDVH )

/IDV (GLFLRQHV GHO 2UQLWRUUUQF Ry G D&HG Rl yWAHSDH\L BRI \DF ¥ QI RIBIIQWH
FYPR SXEOLFDU HQ ODV SULQFLSDOMHW REKM\R U L0 R YV PHDYHRY HEOL WHR QI
KWWSV 7Z7ZZ RUQLWRUULQFR HX VHUJLR PDUUDV $FHVVR

'H DFRUGR FRP R (GLWRULDO &D WV GFER QIR P)LHWID QR Y O VIDG D 6Q G
SHULRGLVWD 8QLYHUVLGDG GH WBHQ@WH DEHR 5HXHYWOE §3&,HFWRU \ JH V.
FRQGXFH HO SURJUDPD FXOWXUDODEWXWRID®HQM/H yiP 2 W LR SSRIF RAD®)
FRIXLRQLVWD \ SURG X(PWR D UGROG G RENRISNANY Z@Z FDWDORQLD FO DXWI
YLOODJUDQ $GHPDLV 9L\OSDOWHIQQDp ODX WRQEEFEWDDQRY GHSRLV SXE(
SHSIWLYQ HQ G DFSIDSHQ B HHPRFVREXYWLRBIAMD FRQ 0DQXHO 'pODQR O0DQXH
$J*HUR VHQGR HVWH SULPHLUR MMPXFBO BRWDILED BAYLVWDHRERY LMGF
$OWD]RU

$ SDUWLU GD PDWpULD GD MRUQDDLR WD FEKIVO HRX BW FKR MR @WHWF L
OLYUHLUR H HVSHFLDOLVWD HHPoRBIWXDL B U HHMSIRUDVHLF DV PDVSB&RP RQC
FRPR HGLWRU H UHGDWRU 0217(6 5RFO® D/OWX&I GHIQXBIFRAMIRY VX
HVFDOD KXPDQD  KWWSV HOSDLV FRP FBOWXWDNPO EDEHOLD

~
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&RQWUHUDV UHPHPEHUHG 3:H WULHG YHU\ KDUG
GLIILFXOW PDUNHW

3DUWH GDV ¥36BRWVXEDP HGLWRUHV HVSHFtILFRV Q
%UDLKZDXWH HUD R HGLWRU JHUDO +XJBURIBVBRYLXD
XQLYHUVLWIULR HGLWDYD H SXEHDBEDDD @D WHX/X @RI GB Bl
LQWHUQDFLRQDO -i GR SRQWR GH YLVWIHDBPSEBQKWGRW L
SRU 3DXOLQD 7DLER *URVVL QD VHFUHMNIPULIQL \HWHIDOWRY |
UHGDomR GH DOJXPDV PDWpULDV HVS IQKIRIVFEXP RV tVUWR
HUDP GH DXWRULD *XLOOHUPR %DVWtDV WL GXHP QHDRV D
WUDEDOKRYV FRPR *XLOOR HVWH HUDGR FIRUN/XGQL U WID QWY
FRPR XP GH VHXV SULQFLSDLVY FRODERUDGRUHYV

'XUDQWH D IRWRJUDILD ILFDYD D FDUJRGBDDEUDVLC
GpFDGD GH ,QpIVGID XOYQBHR&RRSMBXGR HP RXWURV PRF
SUHPLDI®RWWYJUDID 3D]WUDER®XKRM QIDXUL] WDPEpPP IXQGRX

D$VRFLDFLYQ GH )RWyJUDSRYV ,QOMWHMQELE@RHNXH +R
3DXOLQR HUBREUGILBGWD ~OWLPD H GH DFRUGR FRP XP W
GBQLYHUVLGDG GH &KLOH

(,'$+/ %UXBG &LV
+XJR 7UDVODYLXxD p MRUQDOL\DVID HWSHHIQP BQ VD6 RR IR BIFRKQREHI R C
SHULRGLVWDV GH (FRQRPtD \ ' HQ@PFRIDER $RBP) RKWOHPHVPD DVVRFLDoON

3)XH UHGDFWRU HQ UHYLVWD +2<VWGLBESY GHH I(HF FGHR PR GRIPSBI YA H O
SHXWHUV HQ 6DQWLDJR \ HGLWRU GHG HFPR'Q RIXtHD 'G H B FGALROW IGRT /&R PHKUDA
GH (1$3 $FWXDOPHQWH HV SURIHVRIURG@MH \O B H DFIX B O DYGH G M L&FORGX @ H DM
HQ oD (VEXHOD GH 3HULRGLVPR GH OD DBQHWHUVLGDG
KWWSV ZZZ DDIP FO SUHPLRSHI MXDQBP KWPO

%$/75% /L2BL D& I13BW

'H DFRUGR FRP $EULO %HFHUUD 3,QpVSIRMOH\QWRD /D RRWYU WD MW B W
RFKHQWHUD /D LQIRUPDFLYQ VRBUM &KD O M QVO/VEXRA O HXD W\DFGDL\FI
VREUH VX WUDEDMR D~Q HVWiQ RUP 05 DWW GO RX'Q VXX HORJ BRI tBR Q V
HPEDUJR PiV DOOi GH OD O H QMW G \G FXHIVM® V H DW K IGILRR/ VO RHBLF X H
HVFULWRUHV FRPR (QULTXH /LKQ \ 1QFNVQR®H3IDURNWRQWUH RWURV ~

'H DFRUGR FRP D OHPRULD &KLOHQDQWQDDR R ®RSGH MXQDRLGH Q 6 ¢
IRWRJUIILFR VH KD FDUDFWHUL]DGR\8R UUB H\DD HGROOND i) UHDOX UpEDHUR \ G
6X IRWRJUDItD UHJLVWUy ORV PRPISQWR YV SFUVQFHYNVBNHRMWEDFBRR UH S
OD UHHESWIBRVWHULRUPHQWH FDSWy WDPELpSH OIRG PP REAH QMIB ) VFLLPLF |
GHPRFUDFLD 6XV WUDEDMRYV KD @LRGHRYSHHMWEGWD GRWRIUDDD H[SR\
&KLOHQD &RQWHXDRBRQHERVHR $EIOHUER &KLOH IURP(ZBWKLQ

(O $UWLILFLROGEBO /H@WH =*= )RWRJIUDItD GH IDDMVLFLYQ

OHPRULD &KLOHQD KWWSV ZZZ PHPRULDFKW®KWOQD$EREP BDV ¥R HIMN
SXEOLFRX (8 RMRURQ OBP+LVWYUSDUWH GH VHX DFHUYR SRGH VHU
KWWSV ZZZ FI ODUW FRP DOYDUR KRSSH

SUHPLR QDFLRQDO GH EHODV DUWHYV

'H DFRUGR FRP R DFHUYR GD OHPRUYLD BKXQHQODD ¥Q $)L,JODREBDWL)
IRWyJUDIRV FX\DV LPiJHQHV UHW®RDMWGBH RBQ FOWDD 6 X&D X WEHDIXD HIODORYQ
GHO JRELHUQR ~ KWWS Z7Z77Z PHPRULDFKMWOMHIDD JRE FO Z DUWLFOH

~
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SDXOLQR OOHJy D &KLOH OXHJR GH HVWXGIRDU &RPXC
TXH OH SHUPLWLY LQVHUWDUVH GH FDQHNRD OIFrQCRHA
IRWRSHULRGLVPR HQ XQ FRQWH[WR SDUWIRRXBO®D UPHQ
'HVGH HVD YHUHGD FDSWXUy SURWHVWDVLOROKFRHQYV
OD YLGD ERKHPLD GH OD pSRFD

3)XQGDPHQWDOPHQWH ,QpV VH GHGLFy RXUDISDHQVD
WLHQH TXH YHU FRQ VX WUDEDMR (0OOD IX@MOXVR VL
DUWLVWD VLQR XQD IRWyJUDID \ JUDQ XD WS$RERB VXV
PX\ GXUD (VWIEDPRV HQ SOHQD GLFWDGXUD GH PRGR
OD FDOOH \ OD SROtWLFD’ FRPHQWB QINFDLD GIRF G\M ~ L
UHVJXDUGDU \ FDWDORJDU HO DUFKLYR GHIOD DXWR
LPiJHQHYV

$Wp $IBOMR FRQWDYD FRP FRPSXWDGRUHY SDUD ID]HL
R GHVHQKR JUIILFR GD UHYLVWD HUD IHHWRQDOP bDQDXBOR WIQF
H &DUORV $OWDPLUDQR (VWH HP HRWUBYDR VRIUHRDBIDUNWR
TXH WUDBBOKDD RBPR HVWDU HP XP WHUPDV TXDQGR FR
WUDEDOKR U&BDDDONRD $SWODNDPEUDQR HO GLVHXDGRU \ 3H[SF
HO YHQtD GHO )RUWtQ ODSRFKR 1R GDED PiV DSHQDV C
VH vDOLy (UD WHUULEOH WUDEDMDED YHLQWH\XRUDYV C
PHVHV’

2V SULQFLSDLY UHGDWRUHV GDRWH¥YLSYW®GUHV DR BKL.DU &I
1LEDOGR )DEUL]JLR ORVFLDWWBDWUQRIQID ORGHRYRYLFOHQI
&ODXGLD 'DQRVR ORQLFD %ODQ¥®pR CDUFE X RDCHCE®RID G
GHVWDFDPRYVY D TXDQWLGDGH GH PXOKHUHV FRPR UHGDWE

/D JHQHUDFLYQ TXH KDEtD KHFKR KLVMDRWWUR QIOD |
&RQWUHUDV 1R WHQtDQ QDGD TXH YHU DROAR/WHB O 0
/D PD\RUtD GH HOORV HUDQ MyYHQHYV GIVYWUG/LLIE@WEH V
&DWYOLFD PHQRUHV GH DxRV TXH LQJUHVDURQ HQ

5DGLR 8&+,/(KWWSV UDGLR XFKLOHRRMORJIJUDID GIHDBY SDRWIHNMRNO DO
\ OD ERKHPLD RFKHQWHUD

$5$<$ )UDQRISV RDLIN

3XEOLFRX HP SXEOLFRX SHOD IHE3URVREDHIODRD BWO DRARUWO\L HORV H

-RUJH $QGUpV 5LFKDUGV IRL G X UDR &RHOR DLRR GGHH 3 H UWRIGHE\DWBEBHMV KB K
QBDGLR &DQBHEEBYIQDRUPDOIHY KWWSV 7Z7ZZ DUFKLYRIRUWLQPDSRF
MRUJH DQGUHYV KWWS DUFKLYRPXVHRGBODWHPEHLIDFAUMR) GH[ SK¢

7TDPEpP WUDEDOKRX6RO LGDNMIL\G®BWHWNVRMUMPHQWH IRL MRUQDOLVWD
3DXOD )RL SURIHVVRUD GH HGLOoGHY HH MRNUXIDCOPH/@WRHH P S QR YHHVOWRIGD
SyV JUDGXDomR QD 8QLYHUVLGDG H LYLCCE KBWDWRH 6XU WHIPG R LW VADF RR R K Q|
KWWSV FRPXQLGDGPXMHU FO PLOWEMVRRGDQRYLF MRKQVRQ 'DWD G

o1



%UDLWKZDLWH 1LEDOGR ORVFFLDWWL )UDQFLVFR

9RGDQRYLF 9HVQD 6HNXORYLF &ODXGLD 'RQRVR O9LF
HUDQ DPLJRWHVY GH OD XQLYHUVLGDEQW H@ORDHE R
KXPRU OD LURQtD OD RSRVLFLYQ D ORVGIDFWBIGKR\D |
SROtWLFRV 3HUR SRU VREUH WRGR HSHVRQ®HJIBIQHU
GHUURWD GH OD 8QLGDG 3RSXODU VREUHSMX@HKRPEU
DKt HVFULEtDQ (VD IXH OD SOXPD TXHGHDR®WRVYDxXxB\O F
REFKHQWD

$LQGD TXH QmR WHQKDPRVY HQFRQWUDGR S DUWBD G REIRL
LOQWHJU GIWHMNNADHVWXGDGD DFUHGLWDPRV TXH HVWHYV
TXDQGR SDVVDUDFIOSMNWVINEHQOKIPRYIWDO SRVLFLRQDPHQW
GLUHWRUHY GD SXEOLFDomR WDPEpP RKRMH QDHQ G HM
VHXV VHWHQWD DQRV R TXH RV DORFD FRPOPHRQRBRYRGH FL
1HVVH VHQWLGR H GH DFRUGR FRM $IRDMPI UDO B W HREIPDW B |
GXUDQWH D GLWDGXUD H HP FRQGLoMAN PXEWRWRG YCHMRDQ
/ILGLD %DOWUD LQIRUPD

3RU FRQVLGHUIUVHODYV IRFRV L]JTXLHUGIHNODYVGHH FHI
SHULRGLVPR XQLYHUVLWDULDV OD GHVROD @R L&H WL G
8QLYHUVLGDG GH &RQFHSFLYyQ \ PiV DGHOD® @MH WD
$QWRIDIJDVWD %DMR OD QXHYD QRUPDWLYDR HO SHL
XQLYHUVLWDULD \ HO &4ROHJLR GH 3HULRGURMVDYV DC
SURIHVLRQDOHY VH WUDQVIRUPDURQ HQ PHUDYV 3DVR

&RQWXGR DFUHGLWDPRV TXH D MXYHQWXGIHRR BIDPV FRQC
SUHMXGLFLDLV j 5HYLVWD SHOR FRQWUIVLYRQWKOD/GRWR jS
$36 WrP VLGR UHFRQKHFLGRY LQWHUQDFLRQDWPRDWH SR
GpFDGDV

$ GLVWULBNXYHWRDGBLWD DR ORQJR GR WHUULWYULR QDF
VHU HQFRQWUDGD HP OHWUDV PL~GDV QD VYVGWILWR $iJLQ
HVWUXWXUD ItVLF®36pFERWHXBOVIMDUPDU TXH GXUDQWH
HUD SXEOLFDGD VHPDQDOPHQWH SHOW THGL WRQWY LADKPIDR F
VHVVHQWD H TXDWUR H VHWHQWD H GXDV SSBLQIDWV MWVQG I
IL[DV WDLV TXDLV &DGDE VERRXEWHEE YOQ WRIIAFLIR@ DO YiULD\
PDWpWBIRIMVDGD 5 HRRXPIHWH BPRIMURR/ IUHTXHQWH (FRQRPLE

$5%$<$ )UD QeFeL V&IV
%$/75% /LABLD&LIV



&S&UHDFIMQDOPHQWH QRYHODV SUR&BXOOQH ¥ DNMHRADRMHDD o/m\RH T >
OLWHUIULD GH OLYUDUXDV RXDHWHIRHAMDGADPLRQBY Y&
PDWpULDV RX XPD JUDQGH VHVVMR $&BDIUWHD 8 R ¥ B tMWHOP ¢
REVHUYDU TXH DV SXEOLFDo}HV GDV VHVVLHN BRNVWNMBDY
LQIRUPDo}HVY R TXH QRV SHUPLWH SHUFHEHU BKXPD OLQE
RULHQWDGD FRP SURSYVLWRY FODURVVUHV WPDIHEHIRRK HV S
HP XPD RX GXDV SiJLQDYV SURSXQKD XPD HVSpRLEDGH UHV:
HGLomR EHP F FOAFFRH DVWKIHANRROR LVWURX |BBDKOHQFHUUDYD D
HGLo}HV H TXH LQGX]LD R OHLWRU DIUFRPHOHWIHU DOPAEDR
SROrPLFDV H SURIHULGDY SHORV LQWHJDO QX\PHDV PRV HR Y. B L
GD HGLomR

1RV GHWHUHPRY DJRUD D H[SOLFDU PYPHW, K O XoH YLH/NKDP
FRP H[FHomR 5V XA SSHURH RPHBWUWRQV GH 6XIXBOR QD
'LUHFWRH VHUmMR FRQWHPSORKGRRUQRIJMXEWBSGRXBFRS RV WF
REVHUYDPRV TXXEDN ROHEVWHUBNBESDY TXH LQLFLDYDP D 5HYLYV
R (GLWRULDO H VXPiULR (ODV WLQKDP RPIDOBiPDQM BEBIGD
XPD PDWpULD 7DLV PDWpULDV HUDP SRIX )GRQINVS BH JUPUR
D GHSHQGHU GD HGLomR H PDLVY DSUHVHQWORNDPVR DW V XC(
VHVV}IHV QmR HUDP DVVLQDGDV WUDWDYDPLRQMMK HXH H|
FRQVLGHUDPRY JHUDOPHQWH HUDP HVSHFLDOPHQWH SUF

$ VHVERIAR QWK YLQKD GRERVBDIWR DOPHQWH HUD DVVL
1LEDOGR ORVFFLDWWL DEULJDYD PDWpULDV QIDFARQDLV |
VHVVMR HUDP GHVWLQDGDV HP PpGLD ) MR TXDWURY T
IRWRJUDILDVY RX GHVHQKR QR WRSR DQWHVY BDGADWpPULL
XP SDUiJUDIR VREUH R DVVXQWR DERUGDGRS5 HOHPHIWR F
WDO TXDO SRU HIBPISRXRD/@ N HMASDR R REVHUYDPRV FRPR
PDWpULDV H[FOXVLYDPHQWH VREUH R &KR)OW URRX SLRE U B RU.
HVWD VHVVmMR HUDP GHGLFDGRV XPD P pGLYOHG®HODYWHH H
GHVHQYROYLDP GH TXDWUR D VHLV P DM DWLML\D DGOV B RU
GLIHUHQWHY UHGDWRUHV GD UHYLVWD

$ VHVVMR GH HFRQRPLD WDPEpP SRVVXODWRIR/ SGHLRPN

FDGD VHQGR DVVLQDGDV SRU (OHQD *DHWHPHEHJIHXRM 7UD

JUIILFRV IRWRJUDILDV H HQWUHYLOWDDP-GEDWDL @MDGBVVE
00



D GH] SiJLQDV DV TXDLV DEULJDYDP RX UHSSRIXILDP R\
SRVVXtDP PDLV LPDJHQV GR TXHUBYLRRWEY B YIXPEROL FXIHO
FROQOWH~GRV TXH JHUDOPHQWH SRGHULDPONHUp DVALRFLD
PDWpULD TXH DERUGD H TXHVWLRQD D SURORKRPRKED SHU
SUHVLGHQWH GR 3DUDJXDL 3DUD DEGPRVGBH WV HFPIHOKGRUI
&KLOH H GR 3DUDJXDL REVHUYDPRV FHU®H SNVRRYVAMEDSLG |
UHSUHVHQWDGR FRP MXVWR H[FHVVR GH GHFUHSLWXGH

SUHYLYWR WLQKD XPD VHVVmMR IL[D SDUD HQWUSIR IGHN D V
SXEOLFDomR SHUILODYD FRP IUHTXrQFLPLIOD WREBWV XDLY R
&RQIHVVIREDBRRR R QRPH LQGLFD UHSURGX]LD SXEOLFD
RX PHVPR HQWUH Y&XOMHXERULH WEBIRMMRXD YH] FRVWXPDYDP
HOQOWUHYLVWDYV RX UHSRUWDJHQV FRP WRREWHVPH VEHR W RIPW
D VHSXEBRQLFDWILRDQHNP WDPEpPP DQ~QFLRV OLYURV FUtWL
SHVVRDV YLQFXODGDV DR PXQGR GDV D UYHAH QXMH/P B\R UL
ILP VHP DSDUHFHU HP XPD VHVVmMR HVS8RFDVFDFXRERH GHL

, QWHUQDFLRQDO (OHFFLRQHV HGD3D DDWRIBRVREZ YDPR3L ODID YDR/\W .

$36, $QR ;,, D (O DQR TXH YBDQUWHFRR Q@ KHKQ DH.
&KLOH (GLWRUD 7DPDFRV 6 $ S

(@}
ot



DOJXPDV QRYHO/MXWDWLOLGNDAREWMHU \ HEVRKDMFRREUHWXGF
SULPHLUD IRUDP DPSODPHQWH DQXQFLDGDY)Y RBOIFDSD C
SULPHLUD HGLomR GH TXH DSUHVHQWD XPD PXOKHU
SURGXomR FXOWXQUD & CDALIHH@WH. Q D

$ VHVADIRV WQWXDYD VH QDV BHYLQ@B® XQFDDYIEDFRPR R G
LQGLFD DV SURGX0}HV FXOWXUDLV RX FXUVHRWWIDFD AR W D
DTXL R DQ~QFLR GD SHoD 12 QR WHBWERDB EHDQWKMID H R

SUHVHQWH HP YiULDV &IGQH}$IWVWHHRBEPDQGLHR

rCINE ARTE 1
NORMANDIE

' "LA HISTORIA
| OFICIAL"

de Luis Puenzo
con Norma Aleandro y
Héctor Alterio

Mayores de 18 ados
Entrada general $300
Estudiantes, convenios
y tercera edad $200
Miércoles precio Ginico: $150

Alameda 139
Fono 392749 j

1D PDLRULD GRV FDVRV DV SHoDV FXUWNRYDHR IR CGGRJHH\O RS
KRUIULRV H HQGHUHoR $R REVHUYDUPRV R WHSR/ R SUR
FDUWHOHPMHVSHFLDO QRWDPRV XPD HYLGGH.-QWDHWHHODO nHR
FRQVHOKR HGIWRMHQNYECHFLRQDYD FULWLFDPHQWH DWp L
TXH FRPSXQKDP R VHPDQIULR

2 ILOPH DUJHQWLQR GLULJLGR SRU /XLV 3XHRQBRRHMV S HHUSMHWL G E RX
GLWDGXUD DUJHQWLQD R URXER ®&H EWHr O R Y XPOHW B b IVP 2 DHPKRAEX |
PHOKRU ILOPH HVWUDQJHLUR HP

$36, 12 D +LVWyULBULYHDWMR QR BIMKV GGHHO®DD/ HP S U
(VWDGR 6DQWLDJR GH &KLOH &KLOH (GLWRUD 7DPDFRV 6 $ $36, S

~

00



$V SURSDJDQGDV ILFDYDP PDMRULWODUWRMH@GWH D F
DQXQFLDYD DR SDVVR TXH SURSDJDY D KRAM H5 ¥ MW PIVQ®
FLQHPDV HP FDGD XP GRV Q~PHURV GR VHPDQiULR (QWU}
GHVWLQDGR jV SURSDJDQGDV HVWDV WD MESMD tHRYF ROW L
SHYLVWD 'HVWDFDPRV SRU H[HPSOR RW GIRRVXBSQ-OWHR \
GDV GXDV ~OWLPDV SiJLQD GH FDGDJKB LRRKRH GRSG HPFHLWLU
GD 5SHQDXOW Mi D VHIXQGD SURSDJDQ ®D MHIO®IVREHH Y H V'
'H /DUPREUH HVWD ~OWLPD FDEH PHQFLR®DPXOKHUWHWV Y H\
QR HQWDQWR PXLWRV GRV HQXQFLDGRYV RPIMQ S UWRID RD QC
VORJDQ *0DQLTXH GH /DUD SDUD KRPHQV TXH DPDP"~

$LQGD QRV UHIHULQGR jV SURSDJDQGDV TXH DSDUHFH
HGLo}HV GH FLWDPRYV DTXL DTXHOBRXWWHRIH UPPHHQ W Y VG H
RSRVLomR WDLVTIXHDLYSRVOIGLYRUM Q@ 9DGLR &RRSHUDWLY
SURSDJDQGDV Q@QmR HUDP IL[DV HODV DOWHVMMWDP D GL
S5HYLVWD QR TXH GL] UHVSHLWR j SXEOLFLGDGMH GD 5iGLl
RFXSDYD PHWDGH GH GXDV SiJLQDV H HP SRVLomR KRUL]F

lenos
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& m refieren a 108 n.avls qv‘:vondw josh
wamowo pais Esel sello de ‘: o o
o etado por una 1ad0 Ve .:nu vodcs ko3
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que pasa o0 CSon mas de 7 hores 00
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'"HVWDFDPRV TXH HP$BOUKYVREDNMRY BV WHPDV GDV P
LPSUHVVRV FRPR SRU H[HPSOR R FDVR GR 'LiULR /D eSRI
D FDGD VHPDQD XPD HWDSD G&RR KIDVW YHUIX QRFK W B VG R ¥ U
&RQWXGR p YIOLGR SRQWXDU TXH DOpP GH FPUWMWRRVD D!
VHUYLD FRPR XP UHFXUVR GH PDUNHWLWHDBRFRERPRH D
WHPSR H[LPLU VH GD UHVSRQVDELOLGDGH HGLWRULDO ¢

$36, D +LVWyULD \ SHW VD@D VM \G 16 HO DY KBRISUHV
(VWDGR 6DQWLDJR GH &KLOH &KLOH (GLWRUD 7DPDFRV 6 $ 3 (

~
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LO QUE NO SE DECIA ANTES,
AHORA USTED LO SABE GRACIAS A FORTIN

SO o
* Aparece fodos los mories . =
Fasciculo semancl en su diario 3
La Epoca | ANO CON FORT!N DIARIO
N o Sopehoos DURANTE (OS WTIMOS 12 MESES
FORTIN HA DEMOSTRADO SER UNO DE LOS TRES
o Vi Y\ DIARIOS MAS IMPORTANTES ¥ LEIDOS DEL PAIS
| . i 5 ‘r MAS ENTRETENIDO, INFORMATIVO, HONESTO
- ! 1 I I l 1 ‘ ' " Y COMPRO/METIDO CON SUS LECTORES
q MANTENER (A ABSOLUTA 1EALTAD
( | . g ! '] r ! ’ g CON TODA 1A VERDAO €5 DECISION INCLAUDICANE
POR £SO, USTED NECESITA DE FORTIN DIAR
JEQL}B.&J », /47;02/4 mds gue winea !
Mbmuuaw COMPRE + AVISE + SUSCRISASE
k. 1973 ol dia del plebiscilc de

2 HQXQFLDGR GH DOJXPDV GDV SURSDJDGDV DFL
PDMRULWDULDPHQWH DR FRPSURPLV\GR WRWRFD G RMWD ¥ R XJ
SXEOLFDGRV FRPR SRUDH{ERBOAR DR XIFEMIARWY BFUHHQ SRUTX
VDEHQ TXH GHFLPRYROW NXHUBWIER QR VH GHFtD DQWHV DK
OR VDEHQ JUDFHDR ®D)BUNI FRRSHUDWLYD TXH\HP OHWU
YHUGDG OH GLMR FRRSHUDWLYD’

1DV GHPDLV SURSDJDQGDV REVHUYDPRV DLSDMSRDGHU
OLYUDULDV HGLWRULDLV UHYLVVDDV Y%OLAACHMD YV 3HR G0
(VSLULVBOXPD \ 3BERMROHGLWRULDO HUD FRPSRVWR SHOR
=XULWD H D SULQFtSLR IRL HGLW DIGD T\XHHF G HW D I? YA RFLAV F
OLYUDULDV HGLWRULDLV H UH¥LYBORD B F DGl WIRALLD OG $1Q
ODUWLQ HEHYUR WD 3URFPR BRIPRYVWUDGR DEDLI[R

$36, 12 D OLVWHU %RQDBUDQ3IQRRRKMHHWWFHQPDYHFLD
*XHUUD GH ODV (QFXHVWDV 6DQWLDJR GH &KLOH &KLOH (GLWRUD 7

,GHP S
OHPRULD &KLOHQD "8QD GH ODWUHBYGANWRM VXB HIH\LD | Dy QD FRHQWX
&RQWyYy FRQ GHVWDFDGRYV FRODERVY DGRV IODWHWHDWXQBR BIHH QB VDY

GLVFXVLRQHV TXH FRQWLQ~DQ YLJHQWHYV HQ OD RSLQLYQ S~EOLFD *

00
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Neruda, De Rokha
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$36, Q2 D /D LQWH U HPF HRQ3GHEQ N FIQUR H V6D QW
&KLOH &KLOH (GLWRUD 7DPDFRV 6 $ 3

$36, 17 D (O JRELHUXR NRHGIHIH $ R U D{ @D G WHQW/D M H
QXHYR JROSH 6DQWLDJR GH &KLOH &KLOH (GLWRUD 7DPDFRV 6 $ 3

$36, 17 D %XVFKPDQ®DGWLDBR GHKEKLOH &KLOH
7DPDFRV 6 $

$36, 17 D /DV DILWDRGRBVKH¥ FPLRBEADGHPX (O QX

SbDUD HQIUHQWDU HO 1R 6DQWLDJR GH &KLOH &KLOH (GLWRUD 7DPD

00



$LQGD TXH QmR WHQKDPRV FRPR PHBQ®¥XDDD RXHDORI
DRXQFLDVVHP HP VXDV SiJLQDV p SRVVtYHO REVHUYDL
UHODFLRQDGDV DR FDPSR SROtWLFR $ FXIOGWWIDROR VO T WHH |
GLQkPLFD DQXQFLDQWH DQXQFLDGR VHMD XBOBRXWMHUR |
UHODO}HVS$BHQMV DN BHPDLY SXEOLFDo}HV GH RSRVLomR Q
S~EOLFR DOYRHYXNWBLYH QW XDOPHQWH FRPSUDYD RV GF
DOQXQFLDGR &RQWXGR D DQiOLVH GHVWHV DVSHFWRYV
ODFXQDV FRPR SRU H[HPSOR D DXVrQFLD @HBURSIHIDQC
RSRVLomR&FRPHR BEBDROYMDWGR TXH HVWD ~OWLPI6JRL SXEO
HP RXWURYV PRPHQWRYV QR LQtFLR GD GpFDGD GH

ILEHUGDGH GH H[SUHVVmMR H FHQVXUDD BYVQXR\D HHRJH)
FXUVR

$ SRWrQFLD H DOFDQFH GDV SXEOLFDo}HV GRV PHI
LPSRVVtYHLVY GH QHJOLJHQFLDU SULQFLSDOPHQWH TXDQ
SDUWH GD -XQWD OLOLWDU GH FHHRPDR SWDR Yy 8 UWARL EBIVP HL
R JUDX GH DUWLFXODomR RSRVLWRUD IUBQR\H DARNVXQMFD
DVSHFWRV VREUH D HVWUXWXUDomR GHLKNPAFRDERQRDGBWRR] G
LPSUHQVD 'H DFRUGR FRP /tGLD %DOWUD MRUQDOLVWD I

&RQ OD PiV IXHUWH FHQVXUD GH SUHQVD TXH

FRQRFLGR WUDV HO FLHUUH GHO &RQJUHVR \ (
SROtWLFRV VH WHUPLQDURQ WDPELpOQWIDRMVWVHGLF
HQ UHEHOLYQ MXQWR FRQ ERPEDUGHD@D+*OLWHL
8QLGDG 3RSXODU ODJDOODQHV &RUSRUDFLYQ

I1DFLRQDO \ FRQ ORV FDQDOHV GH 79 IXHUWHPH
I1DFLRQDO GH &KLOH &DQDO GH OD 8@DYHUVLG
8QLYHUVLGDG &DWyYyOLFD &DQDO GHUOBDVBQLYHUV
&DQDO 7THOHQRUWH GH OD 8QLYHUVEOQGR&H $QW
DFDOODURQ WDPELpPQ GLDULRV \ UHYLVWDV $
SXEOLFDFLYyQ GH (O OHUFXULR \ /D 7THOPHUPQGH O
QDFLRQDO &HQVRUHV PLOLWDUHV LQVWDODGRWV
UHYLVDEDQ ORV WH[WRV (Q ORV SULPRRJRV GtDV
HVSDFLRV HQ EODQFR (O PLVPR GtD GH VHSW
GLDULRV (O 6LJOR OOWLPD +RUD &DORPD® \ 3XUF
&KLOH +R\ OD\RUtD +HFKRV 0XQGLDOHV \ 2QGD

4XLPDQW~ H[ =LJ =DJ \ 5DPRQD \ B3ULQFLSLRV
&RPXQLVWD

%$/75% /LBID&EW



&RPR DSRQWD %DOWUD RV PHFDQLVPRYV GIHSFMQVXUD
R JROSH H Mi QR GLD GH VHWHPEURSWRGDS® BR SSOODAL FI
RX FRQVLGHUDGDV GH RSRVLomR IRUDRK NEWLUBGEEZHUHP
XPD HVWLPDWLYD GH TXDQ GR SRR/GKHYH O PR BWMURYIID QD KL
VREUH R WP DV SUIWLFDV GH FHQVXUD QR &KLOH DSHVI
QmR SRVVXtDP XPD OyJLFD LQVWLWXFLRIQQW H VRW/D @ HYCH/
GH FHQVXUD YDULDUDP DR ORQJR GR WHPSRjW VREUH
GHOLEHUDO}HV SHVVRDLV GRV FHQVRUHWR \PRBUWM DDM V
SRVVLELOLGDGHV H OLPLWHV HGLWRULDLYV

3URSRPRV DTXL XPD EUHYH H[SRVLomR GDV SULQFLS|
SHOD GLWDGXUD FKLOHQD $VVLP VHQGR QMRWDRRV TXH
UHHVWDEHOHFLPHQWR SDXODWLQR G D \FPRKLQMLFEDDEHRY IGRH.
LQVWDXUDGR R PHFDQLV PR FERP RHIS/ARQW DS LpYHQ 'RQRVR
OHL

IXH HO SULPHU SDVR GHO UpJLPHQ D XQ FDPLQR
SUHQVD \ ODV DFW (¥ LSIOLGHNW BW\S DVPW RFIDQ/V W L W X F
FRQWURO GH SUHQVD IXH OD $FDGHWRD BRODLQpF
VH VHXxDOy HQ HO %DQGR 1% IXHJR HMWD IXQFL
VLQ QRPEUH WRGDYtD XELFDGD HQ HO HGLILFLR
FRURQHO 9LUJLOLRKD®SIDQRYDGR\ XQ GHSDUWD
H[FOXVLYDPHQWH GH HGERDGRPDOAX\PBWLU ODV IX
XQD VHFUHWDUtDWHRSQRQVR

1R TXH VH UHIHUH HVSHFLILFDRARQWH BSRBIOBDQVDIQUPDGD KISB\QWR U |
2UUHJR 6WDQGHQ 3XQD YH] TXH VHX®WRG RE® LOVD W RIPDp \GWHD SRRIK DH
SXEOLFDFLRQHYV SROtWLFDV HQS8BVSEHFDLRO O®D U EYUXEAVXD EGEHDND FROQL BIL
UHYLVWDV \ HGLWRULDOHYV GH S DWWV RRDIVH G @ R T L$HUWDGD G M L QF XIOHD\GT
HVWDWDO FRUQR NH® L IHGULVRRADLFIMIFEMODOR Q G(VOXSURJUDPD GH GLIXVLYyC
OHFWXUD SDVDURQ D PDQRV GH ©ORBYVQ XXYHDQ/WHX/WRIOAEL RGHE H FRRUL HKDC
67%$1'(1 3DXOLQD 2UUHJR /RV UHIOHO PK GERX MH QWS HM®RR \& RPXEN \ \
WUDYpV GH $3GP, 6BIQWWDR 3RQWLILFLD 8QLYHUWOL\WEDG &BWHYIWBRUGE
*HRJUDItD \ &LHQFEQW WROOWW.RDIH +LVWyULD 3

67$1'(1 3DXOLQMRZUWIHORMMRY GH XQ HVSHMR RBRKR®H \ HO PXQGR H
D WUDYpV G3®BD 26H WILWWV 3

(VWDV FRQFOXV}HVY HVWmR SUBWHQWHY (R KXLVY R WAL URRGH WHMH
FRPR QD GLVVHUWDomR GH (ULF GRV 6DQWRYV

'H DFRUGR FRP (GXDUGR 6DQWD &UXODV3IRXYXWRYRBIGHNM[ DAHM LPGC
OLPLWDFLRQHVY HP XQ FRPLHQ]ROLBDGGWHVWOPBPRY SPRDWED LW R RBDQ W
SDXODWLQD UHVWULQJLHQGR WDO®XWRPWRSEGH VO DG 5 UMM U G L DXJH. DV BX
DXWRFHQVXUD ~ &58= $QGADVIGR KEDVOWDLFR GHGHWLBER VR R HNKMWOIH
$PHULFD (GLFLRQHV S

'21262 .DRIBQ &LMEXG 'RXJIJQDF 3 >HW DO @ (OWKDBU R GH $J X\
FDVRV VREUH (O OHUFXULR \ ORV GHUHFRRWVHKXFDR®NYV 3 6DQWL



1R DQR VHIJXLQWH HP IRL FOUHLFDUGHDW B R EDR * AR
*RELHWQR$&26 'LYLVLYQ GH FRP X QIDADFGD QT X R FH\DWD LQV\
Vy WHQKD VLGR RILFLDOL]DGD HP RSHUTHY D FRHNGRH R |
FRP %HOpPQ %DVFXXxiQ RV UHVSRQVIYXHHLY SR W H\DWH S/W Dt F
OLEHUWDG GH SUHQVD SHUR QR HO OLEW @MIOQDRVEH HX® R
HQ E~VTXHGD GH OD XQLGDG QDFLRQDO « GLIXQGL
GLVWRUVLRQDGRY TXH DWHQWHQ HQ FRQWUD GH OD 6HJX

2EVHUYDPRV QHVWDV GHOLEHUDO}HV XP®DL@MWUtQVH
6HIJXUDQoD 1DFLRQDO '61 H FRP R SHUVRQDGRVBR GR JI
FRP 'RQRVR LQFXPELX |j',1$&26 D WDUHID GH FRERXUDU R
GH SURSDJDU RV IHLWRV GR JRYHUQR (P RXWUDV SDOD
OLQLVWHULR GH OD 6HFUHWDWDP BHRQ HWDO RG U I RRL RUIGF
FRPXQLFDOmMR H SXEOLFLGDGH GRV PLOLWDUHYV

1R HQWDQWR ID] VH QHFHVVIULR SRQWRDQLWVPHRD ',1$
UHSUHVVLYRV HUDP RSHUDFLRQDOL]DGRVLVYSDLDWH Q W3k
PHGLGDV RILFLDLY JDUDQWLGDV SRU BGBRUHWBNVGHXHDT
HUDP FRQWHPSODGDV SHOD MXULVGLomR Y LUFQOMGD GRJIR
GH HVWXGDU H GHILQLU DV Do}HV GD ',1$&26 Mi TXH

/D UHFRQVWUXFFLYQ GH ODV IXQF RREDHYHG H XN W D
VROR DOJXQDV GH VXV IXQFLRQHV IXHURQ S~EC
PDQWXYLHURQ HQ F 3UHVOIRUVBIHWHRID BI®RKHFKR T
HVWiQ GLVSRQLEOHY ORV GRFXPHQWRYV \ DUFKLYTH
QRVVR

$SHVDU GD LPSRVVLELOLGDGH GH D QD®RYDIOD @DEHD «

VREUHWXGR SHOD LQDFHVVLELOLGDGH GH WXMRY yIWROPVRHV
UHVSRQVIYHO SHOD FRPXQLFDomRDRIBEBNVNYRAR®I RLYIHDUIFRR C

'21262 .DWBQ &LMBEXG 'RXJQDF 3 >HW DO @ (OWKXBURN G $JX)
FDVRV VREUH (O OHUFXULR \ ORV GHUHFRRVHKGXFDR@MV 3 6DQWL

'21262 .DWIBQ &BW

%$6&8FfE1L %HOpPQ 3J $SXG 3(5(= 0(ARY1SYH RARIWOHOR/ DV GH OD
DOWHUGD@WYDJR GH &KLOH $U]JRELVSDGRXBH GWRRMLYDIR $YFKEDRLGE
9LFDUtD GH OD 6ROLGDULGDG SsS S

'21262 .DUWSQ &LW 'H HVWD PDQHUD 'LQDFRV VHRWUBWIRUPYy H
YROXQWDG GHO UpJLPHQ WDQWR HQ ®D®R VRF IFRRIPXIM KDBIORQDO FRF

'21262 .DWIBQ &BW

'H DFRUGY FRP .DUHQ 'RQRVR DRORHDHOHW GHUHWEBD GB *X3$R26 HP
UHODomR GHVWH yUJmR FRP D SURS/DVH oGRY G DQRLDHRWAIER HHHR I EF S R\
QRWLFLRVD GH ORV GLIHUHQWHV BHFRKRY ®RHViREXHLERYHV FRHQ O R E D
GHSDUWDPHQWR GH SUHQVD HQMIBRM B8R BIHDOHD O LYRER GRIVUFER PR QLX
FDGHQDV QDFLRQDOHV \ SUHSDUDEDWORVGSHURIWRPDD | t®H G HRELIQDG



VH WUDQVIRUPY HQ XQ HQWH HPLVRU GH ODULMROXQWD
FRPXQLFDFLRQDO FRPR HQ H®GHODDWR WREQRRXOWKXXODR
DYHULJXDomR H FHQVXUD GD LPSUHQVD EMPOERPRODWD C
SDUD QRYDV SXEOLFDOomR FRERODSROPWLEDUEGD GRWHURD L
',1$&26 DGHPiV GH ILVFDOL]DU ORV FRQWHQLGRV TXH \
HQFDUJDGD GH RWRUJDU R QHJDU ORV FR HONWE BRIGLRD W
PHGLRYV GH FRPXQLFDFLYQ

$SHVDU GDV P~OWLSODV WDUHIDW¥RQWHWLGON P H QR
XVXIUXLQGR GH JUDQGH SRGHU VXDV Do}HNIJRH RFRR®H HQ\
UHXQLDP VH WDPEpP D PDLRU SDUWH GRV FPHURWLBBloRRP X
FHQVRUD H SUIWLFD UHSUHVVRUD VRIUHD O/H®IEGHNH 5 K5 K
FRQWDYD VH FRP D HFIRSEH BFROERXGRAMRQVLGHUDPRY VHU P
H[HPSORV GD UHODomR HQWUH R SHUVR @O PDRGH. R I GXH
FKLOHQD

7DO UHODOmR SHVVRDO WDOYH] SK®RVVHXH DXNILWP HHW
DXWRULWIULRV IXQFLRQDP FRPR XP FRQMXQWRVER UHJXO
TXDOTXHU DGDSWDomR D FLUFXQVWKQFLDYHPYBE®PORYV S
SDGUMR GH FHQVXUD SRU H[HPSOR p SRVVtYHO REVHUY
UHVWULO}HV VH DSOLEFDYDP GH PDQHLUBOFR QM SG BDLED
H[LVWrQFLD GH PHLRV GH FRPXQLFD oS HNMDOR MW Hr @R E
RV DQRV GH SHUtRGR HP TXH QmR HQFRQWUDPRYV
FLUFXODQGR QR &KLOH (P XP VHJXQGR PRPHHQWR WRG
GHYHULDP VHU VXEPHWLGDV j ',1$&26 BRQUMWNUGGRVBEUBI® €

VHOHFFLRQDU PDWHULDO IRWRJBMLFRHGHUD QRNR DL D& R VF R POXR\. FPLHGS L
HIWUDQMHURV \ D ODV HPEDMDGDV ~ '282%3 +XURQORASD BHW 380 URO
'LUHFFLYQ 1DFLRQDO GH OB WRPAHXQE&RDEUHY B RIFLALGR QOO GHH$DEDIOW H \
6DQWLDJR OLQLVWHULR GHO ,QWHULRU Ss

'21262 .DWIBQ &LW

5,9(5$ &DUOD $/DBYBYBQDB HVWi HQ ORV KHFKR/\. YXKQDGVHRYR Y QFH Q@
5DGLR FRRSHUDWLYD HQ GDROMOL®XRD ¥LVWRULDS 3

'H DFRUGR FRP D KLVWRULDGRUD VBIUSH)QH GRH) R'XES R £BHHW MV O B HNOXAUH.
'LQDFRV WHQtD XQ DOFDQFH HWSRF IHIO WO R V8 R RNKLHY A QD ORHF B0 IQGADLG H \
VHU ORV MHIHV GH =RQD ORV HRQFBH SHER\D G H ¥ DNVOWHMIMDWY PDRGRU LT
FRODERUDWLYR HQWUH 'LQDRRMUJPIMF LB DD SWL P HEUHD=IRQW LGHD G HP LW
\ ODV YHUVLRQHV RILFLDOHV GH BDG/HEFROW\L R \GHEHWMHBLGDIYGR LG
YLIJLODQFLD HQ WDQWR TXH OBBWWHIXQGDE LOWMGH RO FRQOMHESDR SR
GH HVDV GLVSRVLFLRQHV D WUDYpV GH HOBW \E B QBIRYDTOH PIDRKH B LD
HMHFXFLYQ ~ '21262 &BWHQ

i



FHQVRUHV SDVVDULDP RX QmR D VHUBRBIFRPMHWHLRYL]L
PHFDQLVPRV GH DXWRFHQVXUD

$ SDUWLU GD DQiOLVH GRV PHFDQLVPRVXGBHQRXWRFH
GLVSRPRVY D HVWXGDU H FRPSDUDQGR RV FRP DV SUi\
REVHUYDPRV XPD SDXODWLQD GLPLQXLomR FGRMNRRGRYV
VLIQLILFD TXH D FHQVXUD HUD LQRSHUDQWH RV EUDQGD
VREUH D DXWRFHQVXUD DFUHGLWDPRV TXHWVRARPBUIWLF
XPD HVWUDWPJLD GRV PLOLWDUHYV TXB RSXELIDGAHR W K ULDGEM
GpFDGDV /RJR SRVWXODPRV TXH QmR WRHU OXARPDL VOH. ) KD |
OLEHUGDGH GH H[SUHVVmMR WHQKD IRUWWR MMRPPHXRVRY N
UHSUHHQGDV VXSULPLVVHP VXD OLEHUGDGH HGHWRULDO
VXD DWXDomR 3DUDOHODPHQWH DRYVHTGHLH B PRO/L FXW COND |
RSRVLomR HP VXDV SXEOLFDo}HV SURSXVHUBPPLVMWD KHV
FDUWXP SXEOLFDGR RV WUDQVLWYyYULRDNOOL®GEGWIHQ Do 4 R CH
VHX IDYRU 1HVVH VHQWLGR DUJXPHQWDPRVoOomW&H VH R
HGLWRULDO D FRUDJHP GRV MRUQDOLVWIXWV IBWKRIUGHRV
HISDQVmMR GDV OLEHUGDGHV GH H[SUHVVmR

7THQGR HP YLVWD D DWXDomR GR yWUHWR3BEBQWVRL H VXC
-RIUp DILUPD TXHJBYITOADEDWPO.GIWKK®D GH ODV OtQHDV GH
OOHJDUD D PDQRV GB MXQ{FOHFRVRHRB¥LRQDGR SHOD MRUC
XPDV GDV SUIWLFDV GD FHQVXUD SUQpgMUD VA |V D®&/IX MDaQiRH
',1$&26 HP HVSHFLDO QRV DQRV H FRPHoR GRYV &R

/IRV OODPDGRV \ UHSULPHQGDV GHO FHQVRU GH
',1$&26 OLJXHO EQJHO *DUPHQGLD HUDQ HO SC
UHODFLYQ FDVUBDOQMQOJPxDHDHO GH WRDRMGR RV O]
1DYDUUR HUD FLWDGR D VX RILFLQD DBYRUWttD L
GH OD UHYLVWD VXEUD\DGR WDFKDGR OOHQR
HI[FODPDFUYQIRV QRVVRYV

$V FHQVXUDV PDI$3 6RFRHUFRKHILADP/ HP UHYTIDRIVQGRR/ W D

HP VXVSHQVmMR VRE D DFXVDomR GH HVWDIDXWRBPQ | FF®OQRS R

(,'+$/ %UXSG &13W

-2)5¢ )UDQFL\2/SD &SW\DPUHYLVDED FDGD 3% QW \D G 1 fXHDN VGAHD O O
D PDQRV GH VXV OHFWRUHYV ~

,GHP 3
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SUpYLD &RQWXGR R HQWmMR GLUHWRU $UWXUR 1DYDUU|
SXEOLFDQGR UHODWD $UD\D

(O GLUHFWRU GH $36, DSHOy \ WHUPLQY VHQWD
DVXPLGR GLUHFWRU GH 'LQDFRV -RUJH )HUQIQC
LPSODFDEOH 1R PiV DUWtFXORYV QDFLR®BOHV <
LQVLVWLU HO PLQLVWUR GHO ,QWHULRU 6HUJLR
LQGLUHFWDPHQWH TXH \D WHQtD UHGDFWDGR VX
HOWRQFHV GLUHFWRU GH $36, GLR XQ SDVR DO
WHPSRUDOPHQWH

$ UHYLN@WURX HP XP SHUtRGR GH RVWUDFLVPR IRU
(QWUHYLVWD D $QtEDO 3LQWRFRI YH D SFRKQOHQW HD D VLD O R(
GH DWp D HGLOMRRIDHPHBR R HP HO DWOIQWLFR VXU C
ODV ODOWHWRVQDQGR j FLUFXODomR DSHQDV HP GH PDL
GH LQWHUUXS$36RY RROUMWRG D HXEOLFDU DWp VHU FHQVXUDC
RXWXEUR D SDUWLU GR GHFUHWR WEY L@HFERRJ S H® B VS U
LOQVWKQFLDV MXUtGLFDV PDLV GH XPD YPH@WHEDQWDBRW
QR HQWDQWR Vy YROWRX D FLUFXODU QR ILQDO GH MDQ}

$R SXEOLFDU QRYDPHQWH R Q% DSDUHBHWEPW FD
JUDQGHV H FHO$B®I(KID GBY, 325 (/ '(5(&+2 '( 12 (67$5 '(
$&85('2°2 WHPD WtWXOR GHVWD HGLomR WO FGHp PP HHWR\DH Y H
TXH SRU VXD YH] LQIRUPRXDPRY OB (&HHRUKW X X67H51UD V H
'( $&85('2IRL R SULQFLSDO DUJXPHQWR TXH XVDUDP MXU
GLUHLWRY HGLWRULDLY UHHVWDEHOHFLGRV

,GHP
$5$<$ ) UD QFSLV&EIDN
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$GHPDLV R HGLWRULDO DSRQWD TXH HSRIOFRNMGD p XP
$36,7UDWDYD VH GRV ORJURV GH XPD P MXHMERHREROQDN WL W X|
VHX UHWRUQR H VREUHWXGR SHOD OLEHUGDGH GH H[SU

$36, 17 $36, 17 D 55 3B (GKHUHEKR GH QR HVW
DFXHUGR 6DQWLDJR GH &KLOH &KLOH (GLWRUD $OIDEHWD LPSUHVV



(VWH WULXQIR QR QRV SHUWHQHFH D QRVRWUR
JUHPLDOHY FRPR HO &ROHJLR GH 3HULRGRL VWDV \
BUHQVD TXH MXJDURQ XQ DFWLYR URO HQ OD
LOQYROXFUDGRV D ORV GLULJHQWHY VLQGLFDOHV
OLEHUWDG GH H[SUHVLYQ \ SRU OD GHWIHWVD GH
DUWLVWDV \ SURIHVLRQDOHV TXH OLEHIURIDGREH
H[SUHVLYQ D OD PD\RULD GH ORV PHG|IDRMRGH FRP
VREUH HO WHPD \ DEULHURQ VXV SDJLQDV D S
KXPDQLWDULRV \ GH ,JOHVLD TXH VDFDURQ SURQ
GH SHULRGLVPR TXH RUJDQL]DURQ IRURV GH GL
FDQWDURQ \ SLQWDURQ FRPR PXHVWUDVGH DGKH
RUJDQLVPRV \ VHFWRUHVY TXH QRYHULWHIQUWRE® E8QH.
VXPD D XQD LQPHQVD PD\RULD QDFLRQDO TXH FRI
OLQHD HGLWRULDO GHIHQGLHURQ QX®IR'WUR GHU
(VWH HVIXHU]JR TXH FRQYRFYy D VHFWRWWVYRNDQ DF
SDLV QRV KDFH PLUDU FRQ H[WUDRUGLQDULR RS
IXWXUR GH QXHVWUD UHYLVWD 7DPBILHQVMW®R VX W >
VHFWRUHV KDQ VLGR FDSDFHV GH DBQOFIRPR IXHU]
OD GHIHQVD GH OD OLEHUWDG GH H[SUHVLYQ
XQLILFDUVH IUHQWH D SUREOHPDV QR PHQRV WUI
HQIUHQWD &KLOH

2 (GLWRUHEPR@/MADDILD RV FHQVRUHY DR SDVVR TXH DJU

UHDSDUHFI$SBHQRDR ®DTXH PDLV QRV FKDPD D DWHQomR p
WH[WR TXH UHVVDOWD TXH DSHVDU GEW GG DHWHH@Id DH SSURHOU
p XP HOHPHQWR TXH LQWHUHVVD D WRGR\D V)i FQ Y YLD HY®
SDUD XPD FRQJUHJDomR GHPRFUDWD VHX RWLPLVPR
UHGHPRFUDWL]DomR GR &KLOH

$SHVDU GD DUWLFXODomR GD VRFLHEUGH FORLE GR ¢
HILVWrGBBDHEDDEULO GH R PHFDQLVPR GH FHQVXUD SU
DRV PHLRV GH FRPXQLFDOomMR &RQNWBRLQRVINOHG B GIDU KR!
XPD SURLELomR PDLV LQWHQVD Mi TXH OKH¥HPISX GLUDP
VHIXLQWH GH#®WEHEHMWMOR WLHQHQ FHQVXUD SUHYLD VLP
FRQ WHPDV QD$§LRMMSHLWR GDV RUGHQV FHQVRUDV R VFh
DOJXPDV HGLO}HV H QD SULPHLUD GHPDW p b [IDEVL K CHYA IV K Dy
FHQVXUDGDV D SDUWLU GDV WDPEpFR[SBVWD VT )>GHOHBH UL
XPD HVSpFLH GH GHVDEDIR VRE U H @W DSMIUWIM Gl FD\VO B U QF
SRU H[HPSOR

$36, (',725,%/ 3 $36, 1z D $5(&( BRE&BHO GHUHFKR GH ¢
HVWDU GH DFXHUGR 6DQWLDJR GH BXVDRQ®BXLOH (GLWRUD $OIDEHW
$5$<$ ) U D QFSL V&IV



NACIONAL

PROHIBIDO
w PROHIBIDO

N° 4559
DECRETO EXENTO,

N° 4559

3DUD DOpP GDV SXEOLFDO}HV VREUH BLEM@VXUD R |
35(16% 9(5'$'(5%0(17( /,UD]LD HP VXDV OLQKDV RV TXHVW
D IDOWD GH L @R WGDET0 mMRWGD DPHULGDQ OV )GH 3 HQ WIR | 6 L
SHORV MRUQDOLVWDV FKLOHQRV H ODWLQ@R $PWHL LFDQR
GHVSURSRUOmMR GH LQWHUYHQO}HV IHLWD SHOR yUJmR QR
GH GLUHLWD EHP FRPR LQGLFD TXH R PRQRSYOLR GRV
FRUURERUD SDUD D REOLWHUDOmR GD VLWXRomR GRV MR

(P VHWHPEUR$G6JRL URLELGD GH SXEOLFDU IRWRV M
RV FHQVRHHRDEtDQ SXEOLFDGR GHPDVLDGDV IRWRV UHJ
UHSUHVLYQ PLOLWDU \ SROLFLDO HG@RYMHMRWEBGQIWH C
QRYHPEUR GR PHVPR DQR IRL GHFUHWDGR RU(GWDX®PD GH ¢
FHQVXUD HWSWBFDLIFDSHGLX GH SXEOLFDU TXDOTXHU HGL
SHUtRGR WP YIVMHD/WDEHOHFHX VXDV LPSUHVAMJ}KSRY SDUWI
HVSHFLDOHV "TXLpQ PDWD FLYLOHV"

$36, 12 D "tEWGHPHMFLD GHO SRGHU 6DQWLDJR
(GLWRUD $OIDEHWD LPSUHVVLRQHV 3 H
$36, 17 D GH PDLR GH 3

$5%$<$ )UD QeFeL V&IV
$ VXVSHQomR HGLWRULDO PHGLDQVEHH (YRMDHGFREGR 6tHW LR RFARWIURIX X
17 + SBREODFLRQHV HQWUH OD QHIS®RIW ICRQ ODODUPLVHUER D  GRIV MO



&DEH VDOLHQWDU TXH HP R GLUHWRU H VXEGLU|
&RQWUHUDV H 6HUJLR 0DUUDV IRUDP SURVIRMWSRU$¥®,W LU
+XPRWDV PLO FDUDSEDWH IMFFPFIGHWSULVMR IRUDP FRQIL\
FySLDV GD HGLomR %HP FRPR TXH HP PHDGRV GH V H
GB36BFHUJLR ODUUDV IRL GHWLGR LQWHUURJDGHRUH SURFF
HVFULWR XP HGLWRULDO QR DQR DQWHR LHRIL Vg GFLXRU IQRVR
DSDUHFH QD ELEOLRJUDILD IXQGDPHQWD®IQ3RH WOHDRAD  F
SXEOLFDO}HV GD 5HYLVWD HVSHFLILFDPHQWH H[HPSOLILF

$ SDUWLU GHVWD FRQMXQWXUD p SRVVEGDPH®LWILGRDD T
KRXYH XP HPSHQKR SDUD TXH D LPSUHQY\D LHP RR'VM &)HYD O |
GR JRYHUQR PLOLWDU 7DO HPSHQKR PDQLIHVWRX VH GH
GH OHL H GD FULDomR H DWXDomR GIDQ1$&2®BRHDYR D \P\DLEX
WRUWXULLVmMR HGH[tMREQDOLVWDY EHP FRPR D XWLOL]D:
DPHGURQW7R®RIVYLD KRXYH WDPEpP D DomR GH RUGHP +

'H DFRUGR FRP /LGLD %DOWUD R MR WQBXIUNDWIRW DN VD RWVIpQOIEURW/L
%HUJHU $XJXVWR &DUPRQD /HRQDUGFOGEQUXIEEO®HQP RHVDS Bl I5MLYyING
Oi[LPR *HGGD 'LDQD $UyQ /XLV 'XUiQ I&KDW OtDU kR USPIDAG HOWY Q@ H @ $/ 7
/LG 2B &LV

'H DFRUGR FRP /LGLD %DOWUD[L®8GRRUKDOD VGALIWD S X HBRIR RIXPH * &
-RUTXHUD -RVp \ ODULR *yPH] /ySH]&DORG\\2UDJQD ERHIQLMOD &DP L
*XLOOHUPR 7RUUHV $OEHUWR *DBREFROIDDQRQ HGXOLWER $ 0 EDDRIE URVp 0
-DLPH $OGRQD\ 0ODU\ =DMHU 9tFWRU 9DFFDUR HQWUH PXFKRV RWUR"
%$/75% /LBID&LW

2 KLVWRULDGRU &ULVWLIQ R FXQULX ¥ DY VGHDW L$ D iMR. VK ®H YWHUUR U
H DFUHGLWDPRY HVWDV VHUYLDP QUMRWF KLIDWHIR BX JIXH 8D VVIIDP LRQ
GpFDGD OLGDQGR FRWLGLDQDPHHW KL FRIF WIRPTEKIHOD 8 H GUHHFWR O K HRUX WSUH
VHIXQGR *D]PXUL DIHWDYDP HVSHFLRORIHQWRIRIVGR B Y @V © BRINGH C
FRPHQJ]y HO GtD GH VHSWLHPEUH ®HKRV 3&REWUR X\DHJ D VBIRQ GG R FIR
KRUDV GHVGH ODV KUV KDQMMD GBIV SXpP VEHIX K OOF RUWKRQ GR 'X
TXHGD HQ XQ SULQFLSLR QR VH SRRBPR BHIFXO® S UL GIRVYHKOOXO/R GO
'"HVSXpV OD SURKLELFLYQ D PHGKRWDVXHW DR ELED UWHEX MLyH QWERR HIQ OR V
OR LPSRUWDQWH GH HVWD DQRPUDREDHIORWOMHMHIHOWR S\I@ ROIYIR FHRO
VLPSOHPHQWH XQ KRUURU SiQLFR \ V~ELWLR SR UXQXRWWD SR UHG pHFO GD
HO FDVR GH &KLOH (O WHUURU FRPR @WDOK¥Y GHFHKQWHQR W P(RUWHDIDU
HVWDGR SHUPDQHQWH HQ TXH WRGR HROTRXQIGIRF MH FFRXQ G X LGHH) GHR/ W X HX
TXH WUDQVIRUPD DO VHU KXPDQR 6RWRYOPISQWH WRIER GRVXRKWUBDGS
KDVWD DO PHQRV ,QFOXVR GHVSXpWHGH RV HH Q YWRJ K XPERF DR/ WIXENV WY
ELHQ HO WHUURU HV XQ HVWDGRTX\H TPRFR W N @ RIIDVO SODMRFORYILDAR KDF
)XH HO FDVR GH &KLOH KDVWD DX \GH VSN PR QSERRW XPH. GLHAVDQ B W L W X T
SDWROYJLFD QR VH DFDED GH XQ PWRHR® RO OHRW KR V\WW B RAD F R ORI AL
VHFXQGDULRV 7RGDV ODV VHPDQRFVR Q®HE D) FOX\W QG RO D D& BIY ALY R
©YDOLHQWHY VROGDGRYV TXH KDRVV RGRXE K R\K LIDHHH IR S O/IR|\D\E P Q2 V R OWX C
*$=085, &UL¥IVL&QW



&RUUDOHYV -RUTXHUD H -XDQ \6\DLQ GRDYD 6 RORRDR IRPHQWR Gl
LPSUHQVD RILFLDOLVWD

7DO SUIWLFD FRQVLVWH QD FRQFHVVMARQ@WHR GILEHU
ILQDQFLDPHQWR GH GHWHUPLQDGRYV PHLRV RKADIEWBX®@WNFD
H SRU VXD YH] SURSDJDUDP DV QRWtFLDV GH$DFRUGR |
XWLOL]DomBXRBYWBHEPRBRLY IRUDP GRLV RV PHLRV TXH DW
FRQJORPHUDGR GROWUBSRERRAEDOGLR SHULRGLVWLFR 6 $ ¢

8P GRV H[HPSORV GD IRUPD FRPR GDYD VH R IRPHQ
REVHUYDGR QR OLYUR GD FKLOHQD /LGLD %DOWUD 6HJXC

(O OHUFXULR \ /D THUFHUD VH FRQVWLWX\HURQ H(
GLFWDGXUD PLOLWDU $GHPiV GH VHU 0BV ~QLFR'
GtD VLIXLHQWH DO JROSH GH VHSWLHPEUH GH
GXUDQWH YDULRV PHVHV D FRPLHQ]JRV GH ORYV
DSR\R ILQDQFLHUR HVWDWDO SDUD VDOLU GH
PRGHUQL]y VX LQIUDHVWUXFWXUD \ HTXLSRV \ (C
HGLILFLR HQ /R &XUUR \ VH FRPSXWDUL]y

'LDQWH GR H[SRVWR p SRVVtYHO REVHURDUDXPEZ UHO
FRQFHGLGD HP (OVSHBEERHNBR R GLD SRVWHULRU DR JROS
SHUPLVVmMR SDUD TXH R FRQJORPHUDGR FRQMW GGXRQDWY H
SRVLomR GHVWHV PHLRV FRPR VHQGR DSRBRGBDEV GR\
3RSXGRYWXUD HVVD DGRWDGD TXDVH VHP H[FBY¥mM&RHG XUD (
IRPHQWR H GH SHUPLVVMR HGLWRULDO PRBW @R RORWRILF]
PLOLWDUHV H VHXV DSRLDGRUHV SDUD RVEBHXSURI yLLSNUR
QRWDPRV WDPEpP D DWXDomR GH JUXSRV SDUDPLOLWDUH
SHUVHJXLDP DPHDoODYDP GHSUHGDYDP H VREEBWIXB RV \
RV WUDEDOKDGRUHVY GHVWHV 7DLV Do}HVPBU®IPPUBHWSHW
3DWU\D \ /HBIRBGYEH &KLOHQD $Q W HF FDRDQWMBLD/ WRH $B8m B WHQ
HQFRQWUDGR GRFXPHQWDO}HV TXH H[SOLF IONWD BRH Yt QF X (
SRVVtYHO REVHUYDU TXH RV JUXSRV WHUURBRQDWRY VXSU

-2548(5% 2VYDOGR &RUUDOHV GRGFHRIWQ BPIYRREBO PHUFDGR GH ¢
SOXUDOLVPR \ OLEHUSMD G HOHV HGPGHE HYyQKLOH 6DQWLDJR S

'H DFRUGR FRP (GXDUGR 6DQWD &UX] RSPROQRSYD VR WG LUHPSIRHGRD
LQVWLWXLo}HV &RQVRUFLR 3HURG{OWLHRF GHL &K XPHG R2 336% QI LSHQ R
GD -XQWD 0LOA13W RUSN& 5 8 =

'H DFRUGR FRP %DOWUD (Q SULFAWOIOUD PGRHWEHQWHRBD AJD VX S
D -DUDV \ FUHD HO &RQVRUFLR 3HULRGIGMNIE FRLBNS R &23(6% %$/75%

,GHP



QRV GLVFXUVRV RILFLDLY TXDQGR VH IDARD $EDVFR YXRIORQ
0,5 H )305 JUXSRV GH HVTXHUGD R HUDP

$FUHGLWDPRYVY TXH D LQHJIYHO WHQW®MWLPB UGH \GOH V L
DOWHUQDWLYD H GH RSRVLomR GHX VH GR ZXABDK&EWH SDI
SULQFLSDLY SURMHWRY GD -XQWD OLOLWDU TXH HUD VHJ
R Mi PHQFLRQDGR %DQGR QZz R GH GHVSROLWL]DU D SRS

(O SURFHVR TXH KDEtD WHUPLQDGR FRQ HO VHxRI
UHVXOWDGR GH XQD SURIXQGD FULVLV SURYRFDC
/D SROtWLFD JXEHUQDBPNQRO®IONRFMNWY GEBWMRFLHGD
QRVVR

7HP VLGR SRVVtYHO REVHUYDU P~OMX\8 ®BRLOGWUHRD

RULHQWDGDV D DFDEDU FRP RV PHLRV GHM \FRE XQLFDD Y B
SDUWLU GD FULDomR GH yUJmRY GH FHOURBRODDbRMRRE He
GHFUHWRV GH OHL RV GHFUHWRYV ®N HYMWD&GR GHUGIWMWLR
DVVDVVLQDWR H DPHGURQWDPHQWR G R\D MRKI DR I RWIDE W
ILQDQFHLUR RV SULYLOpPJLRV OHJDLV FR®EHB ®IRRYUXB FEWX
WHUURULVWDV GH H[WUHPD GLUHR\ED N RFMH-GDVWBBIW HPDHE
GDV SXEOLFDO}HV GRV LPSUHVVRV 1R HOQWHR@W RV VIRKEH H
DFUHGLWDPRYV TXH LVVR QmR VHMDQSRMDIFHQW S RLW UH G
HILVWrQFLD GR KRPHP H j VXD GLQKPLFD FRPIHVRBLEDBGDG
SUHPLVVD $UHQGWLDQD RV PLOLWD U R VGIHQ®HNS/RDU VR D¢
GH GLYHUVDV PDQHLUDYV

&RQWXGR QR TXH GL] UHVSHLWR j UHDomWR H DUW
HVSHFLILF3BAQREN KBWDYDPRYV XPD LQLFLDWLYD RSRVWD $
TXH R FRQVHOKFRH HIOUWPRHUQWA XGDHDFHQGHU D IDJXOKD GI
OHLWRUHV H HP VXPD SURSXVHUDPF RO D FHXERIGKOPD /A
PHLR GH SXEOLFDo}HV TXH DSUHVHQWDYDP FR[@YLGDYDP
H DWXDomR SROtWLFED

)5(, (XJHQLR+2VWRUDRDD GH XPD DO/L2DQI®L FAR@WYVDJIR S 3(0O SURF
TXH KDEtD WHUPLQDGR FRQ HO VHXRHNVP@GRH@IB KK Q ¥V >S WREX® G R AF KU ¥
SRU HO H[FHVVR GH SROLWL]DFLYQRID SR©SWORIV I KEWH OQ@DWPRFIWDO R ¢



&DStWXOR + OHFDQLVPRV GH UHVLVWRQRVDWBBHUGWL FD

%XVFDPRV GHPRQVW U D 8 3B (R HULRR) BHIQXWPHD T)pHJ) IDH G H P |
GH FHQVXUD H TXH SDUD DOpP GDV SBQWW.ERY HH W SH MRLF
UHYLVWD H VHXV LQWHJUDQWHY DVVWLP FRPRPDYSREXDWD d
XPD JHVWmMR DXWRULWiIULD QRV DVSHEWRW S ROHVMWHR¥HQ
DGYHUVR H GHVHQFRUDMDGRU GD UHIOH[MBRGMHUHNHPD H
FRQVRQKQFLD FRP R HQVHMR GH PXGDQODQKRFGBIO D
SXEOLFDoO}HV RULHQWDGDYV HP XP SULPHLUR PRPHQWR D
H VH RSRU DR JRYHUQR PLOLWDU H VHXV PHFDQLVPRV GH

2ULHQWDUHPRY D DQiOLVH D VHJIJXLU R SDHWXD GHROHD\OW)
FRP R SHUtRGR H R SUREOHPD LQYHVWLJDWLYR DTXL S
GLVFRUUHU VREUH DV GHQ~QFLDV GH W.ROr§REN H R H$LO
H D SRVVLELOLGDGH GH XP HYHQWXDO UHWHRWQWRRGGHOH E
HVSDoR HGLWRULDO SDUD RUJDQLVPRV QmRNIORRWUQDPI
LQWHOHFWXDLV H FLYLV GH RSRVLOMRY BB \DNVUWB® R U/ R @Dt
FRP RV RXWURV PHLRV GH FRPXQLFDomARRE HDIRVXI\DV & RTOX W/ L
LQWHUQDFLRQDO DV PDWpULDV GH FXQKRSHFWRRYPGRR H
PXQGR UHOLJLRVR $R REVHUYDU D RSRVLomRRMWIiILFD Q
GHPRQVWUDU FRPR R KXPRU IRL XWLOL]JDGR FRPR XP LQW
H VHXV DSRLDGRUHV DR SDVVR TXH GLVFRUUMWHPRV V
SiJLQDV GR VHPDQiULR R SOHELVFLWR GDHGED HHBBX¥R 0MRJ
UH GHPRFUIWLFD GH HRMRGEEFIPSHRLIOP @V SiJLQDV GD

2SWDPRV SRU QmR UHSURGX]LU DV FDWHJRWLDV FUL
REVHUYDPRV QDV PDWpULDV VHOHFLRQO®@RVHBWDHDWR)
RULJLQDOPHQWH SURSRVWRYV SHOR VHPDQiXPR YHDPQWH ¢
PDLV R JUDX GH FRHVMR HQWUH R FRQWWOHKRDHGIQWRUL
FDUWXQV H HP VXPD R UHVXOWDGR GH FDGD HGLomR GR

&RQVLGHUDPRYV TXH XPD IDFHW6\E B TKWDX\D nEMd IR 8 RV 5'W B
XPD VpULH GH GHQ~QFLDV GDV GLYHUW BWYORVYPBMN GW DYULH
VHXV DSRLDGRUHV &RPR SDUWH GH\S\RDMWSQIWR F DY HIWW P

/RJR EXVFDPRV DJUXSDU DV IRQWH D ERBPRKRGHR FIRIMH B HVQH B D PSRFRW [H
TXH VH HQFRQWUDYDP QDV QRWDV SHUWLQHQWHYV



SRQWR GH YLVWD MXUtGLFR DFUHGLWDPRV TXH R SUySUL
UHSUHVVmMR RX LUUHJXODULGDGH Mi VHMD XBEQNRRIPD GH
Vy WUDQVFUHYLD SDUD R SDSHO R RFRDWIp®&R DHD B QWDPHEY
VXD LQGLJQDomR H LQFRQIRUPLGDGH GHL[DQ®RRPDLV HY!

3RGHUtDPRV DERUGDU XPD DPSOD JDPD GH GHQ-~QF
YLRODO}HV DRV FLYLV PDV QRV FRQFHWY DHIISPRW M3 W
SHOD UHYLVWD GHQ~QFLDV GH YLROrQWL®D YHRODYWER RR)
VXEYHUVMR GR GLUHLWR FRQVWLWXFLRQDO

&DVR H[HPSODU GHVWD SUiWLFD p XPDRS®H CALRDFORN R \
MRYHQV FRPXQLVWDV 3XEOLFDEOQRQDWHLOBIRDNVB B UFRDAN ) &
H RV SURWHVWRYV TX I8 XHEARRIEDDQQW N RGH HOFOL]DUDP FRP
FRPXQLGDGHY GH EDVH FRP R SURSYVLWR GHQWUHLYLQG
GHVDSDUHFLGRY DGHPDLV UHODWD NHJDRHXBD WW H YGH @ M
IRPH DR SDVVR TXH FREUDUDP GD ,JUHMDPKRDWXOIQFD |
JUDQFLVFR )XMBRRLFLRQDPHQWR PDLV HQIiWLFR TXDQWR

$ PHVPD WHPiIWLFD YROWRX D DSDUHRPUHNSDORIGLO)
PDLRU GR TXH DTXHOH FRQFHGLGR DQWHULRUPHQWH D H
MRYHQV GHVDSDUHFLGRY FRPR GHPRQVWUD R IUDJPHQW

-XDQ )JUDQFLVFR )JUHVQR /DUUDtQ QDVFRHXQBI®R VD HRUGRWWWHL IR
SURPRYLGR D ELVSR GH &RLDSy HP H 6B @WLW XRH @RARRI DUFHE L VERDGE
HVWHYH IRUWHPHQWH YLQFXODGD DRV MRPERWGWRVRBUR BUUXLWR \E
OHPRULD &KLOHQD R UHOLJLRVRPEREGHMRFDHP FR QB X]Q XDR) BIF X UG R 1|
OD WUDQVLFLYQ D OD SOHQD GHPREUDFHMRUILUDMSRMNED JRE FROWW
SURSHUW\YDOXH KWPO $FHVVR HP

$36, 12 D 5HVXODWGRWYWGHROAWXERR GCHFTD BN HDNT
HO QR 6DQWLDJR GH &KLOH &KLOH (GLWRUD 7DPDFRV 6 $ 3

i
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1D PDWpULD YHPRV R $UREINGPIOR BBXNGRIBERUBP DRTXH  Ki
IXQGDPHQWRY SDUD SHQVDU TXH VH WUDWDSGHHFLDEX V|
WHU VXSHUDGR GHVWDFD VH DLQGD TXH B¥Y SDPDGIRD BRIF
WRGRV RV WLSRV GH GLILEFXOGDGH QD KERD GH RX VEQWR]
GD GHFODUDomR R DUFHELVSR VROLFSWMHLD®\DPWMHRW YAN
TXH GLIXQGDP RV QRPHV H DV IRWRJUDILDV GDV YtWLPDV

2EVHUYDPRV DV GXDV PDWpULDV H QRWPPRNWGLGR DU
HVSDoR ItVLFR FRP IRWRV H D LQIRUPDMOWUR GN WDX¥D R
VROLFLWDQGR D GLYXOJDomR GR FDVR ntE WH®LWDRRY @b
VHQWLGR GH GHPRQVWUDU VHX DSRLR DR §DVRHWUWI)KD
SXEOLFDOmMRS3GHXEORBLPRX D GHPDQGD GRV SURWHVWDQ\
SDUWH GR DUFHELVSR GH 6DQWLDJR

$ SUIWLFD GH SXEOLFDU XPD UHSRUWDJHPDB HWID DFR
FRPXP QDV SHBABQDPREUMHWXGR TXDQGR VH UHIHULDP D DO
DLQGD HVWDYD HP FXUVR (VVD IRUPD GOLFRWGPLOD p RIE

VREUH XPD H[SORVMR RFRUULGD HP XP DSDUWDPHQWR
QRWLFLDGD QD VHVVmMF QDFEWRYDHOP VRO BDNVIRXWROHYV + FF
H IRL OKH GHGLFDGR GXDV SiJLQDV 1D nHR IGoHin B O/IKIPO\D \
LQFRQVLVWIQFLDV VHJXQBRUR FIHRHDARRQ MRH R LIGFR. DROL GRRAV |
PDQHLUD PDLV7GDDHWGWDFOH: 9LOOD 3RUWDOHYV + FURQRC
YHQJD®]IDUD HVVD PDWpULD IRUDP GHVWRQ®RIVGHLM FRDW L
LPDJHQV QDV TXDLV LQGLFD VH VXSRVDDWVHD®RWH P DO §MAD

/ID XUJHQFLD GH TXHBIBSDBH]FDP (P D SREOHWH GHVYHQW
PLQLVWUR FKLQFKRVR 6DQWLDJR GH &KLOH &KLOH (GLWRUD 7DPD

iid



$ SDUWLU GD DQIiOLVH GDV PDWpULONoDSRE&DRPREVHUYDF
DUFHELVSDGR GH 6DQWLDJR VHQGR TXH RWRBUB®\SDBRQ
GLYXOJDU FRQIRUPH VROLFLWDGR R FDVRPDBWYUGLIBWYDSD
UHIHUHQWHYVY j H{SSORVMR QR SUpPGLR UHVLGM B VL0 DYRIW R
GD UHYLVWD

$V SUIWLFDV GH H[tOLR H R XVR SROtWLERL®®D EGRYHGL|
FKLOHQRVY EHP FRPR R FRPSOH[R SURFHVVR GH UHDGDS!
5SHYLVWD HP HVSHFLDO TXDQGR VQDWDSBRRERRBER H[ LQ
OtGHU GR 3DUWLGR 6RFLDOLVWD +LVVWXWFR HEPDRORR GE
GHVWDTXH p D FREHUWXUD GR SURFHVVWR G VUIHVDR ¥ QK I F
VHIXQGR D KLVWRULDGRUD H HVSHFLDOUDWLFRPWIDLD $
GLVFXUVR HQJDMD G R XGR' P FDLPH QW F IGIDO H QD

Inti -limani

Retorno en
alm hueso

5HIHULPR QRV DR UHWR UWQXR OGRD\S i, QUPH J \CHOER B R LG R
VXD FKHJDGD IRLUYMESRPWRE B BRIWOWDomR 'HVVH PRGR YHP|
HGLWRULDO UHSURGX]LU IRWRJUDILDV GH WKRR\SBV&®R UH
TXH DFUHGLWDPRV WDO SXEOLFDORPEXWEDND|VRPHMBMDD
FHQIULR GH DOHJULD RWLPLVPR WRWER XGHN & HRJIV R QIDDLL\GV

$36, 17 $ JHUQIQGH] /R ORM REXOWDD GHWQIWLGHR G
&KLOH (GLWRUD 7DPDFRV 6 $ S

6&+0,('(&.( 1DWiOLDPHMWUD PHMRU FRQWULEXFLYQ OD KDFHPRV FDQ
&KLOHQD H D pTXHVWmMR FXOWRSROPHYR &RIXWRGBDBRLEBGHYHUVLGDC
3DXOLVWD 2-~OLR GH OHVTXLWD )LOKRf 6BFKDIG\D Q& +BH &LrBFLDV +XP|

$36, 127 D +tRUWHQVLOD OWHKNYEXH@VUR BWHHORYV Fl
6DQWLDJR GH &KLOH &KLOH (GLWRUD 7DPDFRV 6 $
$36, 12 D $GLYQV JHRHUOW O& KIDMHV LICBARN R H D& 7D P

6 $ 3 *+ 4XLOODSD\XQ UHFXSHUDU HO IXWXUR



DPSODPHQWH DVVRFLDGDV j 8 3 (P VP | BER B GHVDH RR/UT
R DFRQWHFLPHQWR D UHYLVWD TXH WBHO RQFH QW LS/\DyW LP D
VHPDQD

'H PDQHLUD GHOXQFERQBMHYD DPSODPHQWH RV FDVRV
VXEYHUVMR GR GLUHLWR FRQVWLWXFLRQDO GBLUMHNYUMWR YV
HODERUDUDP H DSURYDUDP 1HVVH VHQWFB RL REIWQ LFLD
HGLomR FRPR D OHL GH DQLVWLD HVW 3D P HDIR XTWHO
DR ILP H DR FDER QmR VH DSDJD $PYORUHFAHXVBUDRYPLS B G
RV PLOLWDUHY UHVSRQVIiIYHLV SRU VHTXHWHWYURW DWRHYW R C
DV LQVLVWIQFLDV QRV GHFUHWRY GH MKPMVFRKR FRQ
UHVSRQVDELOLGDGH GD -XVWL0oD 0L O L&DXF RQWRY MH+ FPWR L
6DOD]DU DILUPDP TXH 3Ki D H[LVWIQFLD GHUXHBVIDOKD
KRXYHVVHP UHFHELGIRD LHQMWHDUDD} H3/HWX/EDVGREDI R iGALIOFRTR R
YHUVD VREUH D LPSXQLGDGH PLOLW WUDR\D V¥ LYH@D Y% DQH D
HP XP ,QIRUPH $HIAWUHD XGHDOD $RO LGOIV BGFAIDGRYV FRC
TXH

31RV PLOKDUHV GH SURFHVVRV MXGLFLBVY\GVHB X WRRNV
KXPDQRV RFRUULGRYV HQWUH GH VHWHPEUR GH
Vy XPD VHQWHQoD H[HFXWDGD 6H WUDWD GRHFPDUDEL(
HP GLVSDURX SHODV FRVWDV H PDWREXORFMRYHP
GHSRLVY GH XPD PDQLIHVWDomR SUy[LPD GH 6DQWLDJI
D DQRV GH SUHVLGLR UHPLWLGR TXHURXDMUDVH HC(
R Q~PHUR GH FLYLV MXOJDGRV H FRQURRBGRWYRHP WU
$ PDWpULD UHVVDOWD QRPLQDOPHWIWHH IRD/OM K ] W\WH FOLHOQL

DRV LQGLFLDGRV PLOLWDUHV DR SDWMWRVINKRH HWH DWU POUA- B
WUDQVSRVWRV H MXOJDGRVY SHORV PHVPRV MXt]HV FDVW

$V TXHVW}HV HFRQ{PLFDV SRVVXHYBVXIDOVHYXEMRLEDY B
VH DR PHUP®DWpPpULDV SRU HGLomR 2V WHPDV SRU HODV |
GHQ~QFLD GR QtYHO GD GHVLIJXDOGDKGBOWRVLDPMDUOQ RS DOLUER

'"HFUHWDGD H D OHL GH $QLVWLDLERVOH@WUIHUGRRX RV FULPH\
$36, 1% 1DFLRQDO /H\ GH $PQLVWtD /D WpFQLFD GHO ERUUYQ 3
D OLVWHU %RQG 8Q QRYR (NISHWQDY SYDUDXBUQRFEH!

(QFXHVWDV 6DQWLDJR GH &KLOH &KLOH (GLWRUD 7DPDFRV 6 $
$36, 17 3 6XEVROH $SHQDV XPD FR@®GHBODOomMER HP TXLQ]H DQRYV
WXVFKPDQQ $Vt PH IXJXp 6D ONLDRBRBFRYW &KL OH &KLOH (¢



DSRVHQWHD GRYR DV SULYDWL]Do}HV QmR SDUHFLDP PHO
([SORUD VH DLGERLRYWDVWRWR FRPEDWH GR EMNBRVWR L
FRPR UHYOMWDQWD DOJXPDV VXVSHLWDV GH FEHUDWFSomR |
IXQGR GR FREUH RKXWURH@GHDV®DWPBRPSDQKLDYV WHOHI{QL
DXvwuDRowB QWWEPPRDSDUHFHX DWp PHVPR QD FDSD GD H(
KDYHU VXVSHLWDV GH LUUHJXODULGDGHYV 'GIDDFRQGB GD\
FRP R KLVWRULDGRU &ULVWLIQ *D]JPXUL

/IDV SULYDWL]DFLRQHV IXHURQ OR FIBSRWUDICFRBHO
FKLOHQR )XHURQ HO ILQ GHO LPSXOVR HVWDWL]
&DUORYV ,EixH] HQ VX SULPHU JRELHUQR \
HVSHFLDO SRU ORV JRELHUQRV GHO )UHQWH 3R
UDGLFDOHV \ ODV GH OD GF \ XS (O SURFHVR GH
VH LQLFLY HQ DJRVWR GH DxR HQ TXH OD H
&RUSRUDWLRQ DGTXLULY HQ XQD RIHUWD S~EOLF
WDUGH PHGLDQWH DOJXQDV FRPSUDV DGLFLRQTI
6 $ TXHGYy FRQ DSUR[LPDGDPHQWH HO GHO FD
7THOHIYQLFD GH (VSDxD SDVy D VHU DFFLRQLVWD |
e SRVVtYHO REBZSRYIXWDABRHDB QmR Vy jV PHGLGDV HFR

UHVXOWDGRYV R FRIHWHIMABS HEB | DWROURDPARGBOR HFRQ{PLFR
DR SDVVR TXH DVVLP FRPR *D]PXUL REVHWY BHD LYADQF XO
QHROLEHUDLY R VHPDQIULR H[S}H WDORUHDOoGR HGIL &1 F

$TXHOOR TXH HO PLQLVWUR %+*FKL LQWHQWD S|
PLODJUR HFRQYPLFR QR SDVD GH VHU SDUD XQD
PDQHMR HILFLHQWH GH ORV LQVWUXPBAWRYV PDI
FRHUFLYQ HQ ORV FXDOHV VH VRREHBHTHKB PR
SHUIHFWDPHQWH SXHGH VHU GHVFULWR FRPR GH
TXH PXFKRV GH VXV HQWXVLDVWDV HORDIDGRUHYV
SURSRQHU HQ VXV UHVSHFWLYRV SDtAMHWDGBRQ HO
GH WRWDOLWDULRYV \ DOQWIRGERR¥RIWLFRV

BULYDWL]DFLRQHY GH HPSUHWOM BY¥WWIQW 3B 6,VIEP XQ SDtV HQDOL
+LVWyULD \ SHUVRQDMHV @H{ DDVSEH T (WW]DERY @ DEHWQ DYRHB 8
(GLWRUD 7DPDFRV 6 $
1DFLRQDO + )$ 0iV JDVWRV FRQWB®, D HQHPLJR DQWHUQR3(®RFKHW
MXHJD VX ~OWLPD FDUWD (O YLHMR GKH&KWR H5 H& K HY I F (/DRI 0D B DSF3
(O IXWXUR GHO FREUH (O GHV®36R I¥H VREUHYLYRU S (PFLVWYULEL
\ SHUVRQDMHV GH OD SULYDWWMDGLR Q6B & VWLLDW R FGSHJ 8K DOHG B O H (G
(FRQRPLD + 3 +XJR 7UDVODYN@MD V' HQREQELIAND GHRD F£ YRWX M H U
GH OD &RPSDxtD GHS$B6QOpPIRQRYV (P D %UXMHUt®HHP YHQWEL
WHOpPIRQRYV 6DQWLDJR GH &KLOH &KLOH (GLWRUD 7DPDFRV 6 $
*$=085, &UL2SN L& BN
(GLWRULDO (O PLODJ®F6,GIHE %-FKL 3 (PD +LVWyYyULD \ SHU\
GH OD SULYDWL]DFLYQ GH ODV HPSUHVOM GBOWRWDGRPBOBFQWISDFR GH



1HVVH IUDJPHQWR GH HGLWRULDO S{GPRRF RBENGHRUY D |
HFRQ{PLFR H j JHVWmMR SROtWLFD GRV XPIL®L\®DWHWH VP
LOQWHUQDFLRQDLY TXH LIJQRUDP D U HRORD BImRR CLXQWHARRIUL W Bl O LA
GLQKPLFD QRPHDGD $BG DWIHYLWRRIMHDBRWARR @RUIDRPDJD]LQ
DSRQWD R WHRU DPEtJXR GHVVDV LQIRWP® o3RG HH LLDHPV VI
UHSURGX]LU R PRGHOR FKLOHQR VHP VHUHP DFXVDGRYV G|

(UD FRPXP YHU QD¥3BHQWDMYGDWDYV FRP OtGHUHV UH
UHVSHFWLYRV SRVLFLRQDPHQWRYV [UHQVDOW B HVSIH\PR (Q DEEX
UHYLVWD WHU VLGR IXQGDGD SRU LQWB U Rp\GH RD®HULRWHI
VH DSUHVHQWD FRPR XP PHLR HFOHVRiIVARPF R VR X HIARFPU Pt
UHOLJLRVRVY GLIHUHQW HPHIDAH RN G D VRRYGEESY DQHYR V Y [
QmMR YLQFXODomR FRP GHWHUPLQDGD U HFRQVRN\DLG/DIE HG I
UHOLJLRVRV TXH SRU VXD YH] SHUILODXBIF QB VHSIH QD
DRV 'LUHLWRVY +XPDQRV DRV UHODWYUBRFDHMtDQGRIUPDO}
6ROLGDWH. HOIVG FRQVWDQWHY H H[SO®ROMYLDXEOQEG DG
7DPEpP VH H[SORUDYD R SRVLFLRQDPHQWR BRIQPNLFR G
DFUHGLWDPRY GH GHPRQVWUDU XP FHUWRTXUDW DOH HX QL
FRQILIYHLV HP2WERXS®RP B\R TXH HVVH DVSHFWR VHMD HVSH
FRQVLGHUDUPRYV TXH R &KLOH DVVLP FRBRVYMILRKWPISDtV
HVWUHLWD UHODomR FRP D ,JUHMD &DWYOLFR

'LDQWH GR H[SRVWR HP HQWUHYLVWD FHRRP UR{ ORDMVRMRK |
DILUPD TXH 3VHULD HVFDQGDORVR VH R JRYIWDQR @MVBRC
IRL H{SRVWD HP OHWUDV JDUUDIDLV H DRRPDR RVE DolR MR
FUX] QR SHVFRIR HGLomR R ELVSR GH &RLDSy DILUP
&RQFHUWDO MR HV XP UHQDFHU$BHSODVERLIRHG VEVWHQWTL
SRVLomR DLQGD PDLV UDGLFDO + H FRPSDURWL®KDGD S

62$5(6 S5DZIXHE&LIV

6HIXQGR D PDWpULD SXEOLFDGECP XI@LFDoBRORLREGIEX GO GHP FRHFRU
IDOHFLPHQWR GR UHOLJLRVR 6HUXHRHORQW LU HUHDV VIDYWRD R B LIMBHRD GHH C
$UDXFDQtb GLULJLHQGR SRU Dx®\DOOPLLy HOVLVGED QQRVRB GH FXD -
HO GH QRYLHPEUH GH \ TXH OHGQHWR B DWHRJ /O OHIFEDR : Q/RR KRl D VH
D UHSRUWDJHP UHVVDOWD D YLQGR®Y DR IGRREL K X R DRRPV D G B\D R\ DWW
VXD SUR[LPLGDGH FRP RV SRYRYV RULJLQIWVYRY HPLVSRQtY

KWWSYV Z7Z7Z ELRELRFKLOH FO ORRWODEFAMYLODFLROD ® WHRIVR QD&HR W P X L
VHUJLR FRQWUHUDYV RELVSR HPHUL@HRUGHKRNPROFRD\QBRXFKODWRO SRU O

I1DFLRQBO = -RUJH $QGUMBBLEXDUGY (P D %UXMHUtD
YHQWD GH FtD GH WHOpPIRQRYV 6DQWLB IR GH &KLOH &KLOH (GLWRU



*RQ]DOHELVSR GH 3XQW@HSHAB®RW HO 1R FRP OD DFWXDO
KDEUi GHPRFUBPLYLGR LQWHUHVVDQWH REVHUYDU TXH I
GHWHUPLQDGR SRVLFLRQDPHQWR GHQWUH&BRW WAHLUIKDPHQV
GHGLFDP XPD PDWpULD GH TXDWUR SiJh G\R K PIS@riW DDGGEIL
2SXV 'BR &KLOH H VREUHWXGR FRPR HVWHV DA GL]HP
FROQWHPSRUkKkQHDVY PDV FXMD LGHRORJLD FRQVHUYDGRU
DUIJXPHQWRY RIDFEOORNWIRV VHPHOKDQWH p D TXH YHUV
5DW]LQJHU DR &KLOH H TXH GHQWUH RXWUDV REVHUYDO}
WHPHU TXH D YLVLWD GR UHOLJLRVR DEGRBPMRUXDBRIND VR
UHOLJLRVDV H SROtWLFDV + QR &KLOH

$SHVDU GD HYLGHQWH SUHVHQoD GR GHEDWHFDHOLJL
FROQWHPSRUKQHD$@BYNY SRMWIFV@GDILUPDU TXH QHVVH TXH
HQWUHYLVWDYV PDLVY UHFRUUHQWHY QDV SiJRROR Q@M VHPL
'LIQLGDSGLQVWLWXLomR IRL FULDGD SRU 3DXXH6BKWMXRX XP

1IDVFLGR HP 7RPiV *RQ]iOHV O0RD RWH\HPRG RAP WUHIDHVLR@RY RUG
SHOR SUYSULR &DUGHDO 5D~0 6LOY B UH@DIMTXRY WUDEWOKH G RIPV3XQH
FRP D SXEOLFDomR GR %ROHWLP 6D O \SIRIVYRY HHP DD PR G H XX D MR
UHOLJLRVR HVWi IRUWHPHQWH YL QENXBD\®RVFRRPOWQR R YH. PRDIWRNVS Y F |
WHU DMXGDGR D SHUVHJXLGRV D VHDFBHP 0GR &BHGBIO G B F¥ EFHXQIWH @ B
HQWUHJDGD SRU HO 6HQDGR GH OD 5HS~ERPPQRNQ +RPHRIWD MBBERY HQ
VX FRQWULEXFLYQ HQ ODV JHVW L&RKLHO\H G H 3D VOLB O BRIQ IO L BW R PH@®W
3.XDQ :;,,,, HQWUHJDGR SRU OD 'LYFHVLVVAH GRIQM)D*&DHGBYDHQ 5D ~
+HQUtTXH] HQ HQ DWHQFLYQ DFRQWHQLERNLKYQ D D RAFDO®HDE HWQ
GH OD 8QLYHUSRGDYAFO HP KWWSV EROHWRQNPOHVLDQRS¥OSDBWLU ¢
GD OHLWXUD GH XP GRFXPHQWR SURGX|DRG Ro&HO RDPHO ED RQ BWIRFS B RI G |
DILUPD VH TXH DV GHFODUDO0}H YV, JWH MPQGIR 18] ® REFLIR R R L&KL § C
OHUF~ULR HQJHQGUDUDP GLYHUVRV GREDWSWHWIR VHWBRRtYGHD F
KWWSV Z7ZZ SOLQLRFRUUHDGHR®LSHHYYR QPR *HVWDB  &KLOH KW

I1DFLRQDO $®6, 1¢P D 12 6DQWLD LRV BWD&KLOH
7TDPDFRV 6 $
I1DFLRQDO 2SXV 'HL * FDUUHWHKHQD VDQOBBEGDE GHVWLQR BDOYDFL
BUY[LPDV PHGLGDV SDUDGH® BDQRVEPW R (® ROMUWYR GH &KLO
7TDPDFRV 6 $
3 D 5RGULJR ORXOLIQ 9LVLWD G HO&KDROEH QD 9LIRWH SHKP5 D WPLEQH
(P $36, 12 D /ID EDWDOODVOMHQ BSRNWELQYGHWRY R¥XGDQ
GH &KLOH &KLOH (GLWRUD 7DPDFRV 6 $
JRUDP DR PHQRV VHLV UHSRUW MM R VHHRY HE) WIJEHHUW V W D&RDARREJLHD F
*+ WHVWHPXQKRYV GRV TXH IXJLUDP 3 D %DUEDUD +D\HV
$36, 12 D SOHELVFLVO® 7 9 (O I8BDXWHDGRI GH &KLOH
(GLWRUD 7DPDFRV 6 $
&RORQLD 'LJQLGDG %86&+0%1 6H®H3I&ER1IZSVt PH IXJIXpD (P
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GXUDQWH D VHIXQGD JXHUUD PXQGLDO H SRVWHULRUPH
FRO{QLD UHOLJLRVD XOWUDFRQVHUYDGRWDNRX FFRIRY HU\
GH WUDEDOKR IRUODGR H TXH PHVPR H[LDRAL @G R LGNHDAGHY
FRPR XP HVSDoR GH GHWHQomR H UHSUHWRYS8BVYRUDX 8 HDA
&RO{QLD LQYHVWLJDGD UBRHELHD BIRR QRVHPBHI@RY FDVWULV\
FRQFHVV}HV H EOLQGDJHQV WDQWR TXH VHX GLUHWRU V'

$FUHGLWDPRY TXH D HIWHQVD FREHURHAWR GCRPWEWRED
HP GHWULPHQWR GRV DEVXUGRYV DOL RFRUULJROWMRWRGD Y
GHVWHV RFRUULGRV TXH VHP G~YLGDV FKRBDPLFADFKDP
SXEOLFLWiULD DILQDO WUDWD VH GH X®DBNVR® D ®/MRV WLRD
QDJLVPR j YLQFXODomR GRV PLOLWDUBHYHBRMXWQRY DR
REVHUYDOmMR TXH |ID]HPRVY @ X HL NGHIPENSHY WR TXH WUDQV:
GHPDUFDoO}HV WHUULWRULDLY FKLOHQDV SHQVDPRYV
FRPHUFLDOL]DGR LQWHUQDFLRQDOPHQWH WEXVBBU UH:
FRPXQLGDGHVY HVWUDQJHLUDV VHMD SWUTH GHS®RKR B DIUDI
FXULRVLGDGH GHVWHV VREUH R FDVR

1D HVYWHLUD GHVWD REVHUYDomR QRWIOLPRYVVRE UHR DNU
HOHLOIHV HP RXVDWRXPIDUVIHXEOLFDO}HVY UHODFLRQDGDV [

&RORQLD 'LIJQLGDG OD$BIEVIUIWD GH /LGLD$ (P JHUQIQGH] /R TXH R
GHWUiV GH ODV RUHMDYV 6DQWLDJR GH &KLOH &KLOH (GLWRUD 7DF
(QWUHYLVWD (O SDVWRU J)UHQ] RDEOD 3[R 3SRRINRIABDV' L Bl @ L-GIDREE

(P $36, 12 D +LVWyULD \ SHUYRQ®H B \GHRCBJ YD Y
(VWDGR 6DQWLDJR GH &KLOH &KLOH (GLWRUD 7DPDFRV 6 $
2XWUD YH] 'L$B6& GI¥G (P D BOHELVFLOQWR7 9 (O IUDX!

6DQWLDJR GH &KLOH &KLOH (GLWRUD 7DPDFRV 6 $

3RU H[HSOR B6HUJLR %XVFKPDQ ([$BRPDRGDQWH GR P305 (P
30HELVFLWR (O IUDXGH GH OD 7 9 BPOMAMRIVDBRSGH &KLOH &KLOH

'H DFRUGR3BRWDWD GH XPD PDWpULD VREUB P MRYHFQ R BOMFRORIRLFQE
IHGHUDO SDUD TXH R JRYHUQR FK L O¥H R LR WSAAELR RHDD 'V, ¥QHBEHIE O D U |
RFRUUHX D SDUWLU GDV SXEOLRD 8JM Q B WHIYR \SWMD B W N B DRHP IGRr GIHG L
GR SDUODPHQWR DOHPmMR 5LFDUGRHWDWRFUB VP KQY\\Y URH BDEL G R OD &/
GH]JHPEUR GH WRGDYLD R JRYHUQRVRKLFH @/ @QmRR KDY [RD SWH. PSR Q
GH $GHPDLV p QRWYyULR R SURWBEHR/QQ R PIRX B RAH SUCHJ WBIHGRIVVR/IDO L
HYLGHQFLDGR QR HSLVYyGLR RFRUULGRDHPPDHMHOIRIH LQW HIPFHOWR
FDUUHJDPHQWR FRP NJ GH PXQLomR. RXHV DGDUHWILID &H JRIUG DA V6
&RORQLI® @ Z D +LVWyUDRCBUBHDWRIDFMH® GH ODV HF
GHO (VWDGR 6DQWLDJR GH &KLOH &KLOH (GLWRUD 7DPDFRV 6 $ 3

'H DFRUGR FRP R SUHIPEXOR GD HR\®XWHIUDMR AR A[R. G VW& D QMOH E
H[LODGR QD $OHPDQKD +HOPXW YUXHIQY L 3(+0Q MLH/ WAHRJQ FE YOO R QW B ¥ IV IH F
FXDQGR $PQHVW\ LQWHUQDFLRQDO SXEXQIFYDXXQ JROQNWRP RGBO R G 3¢
XQ FHQWUR GH WRUWXUD GH ODH', 28 L VDRDHWRM SR WH\F\R I PRQICRHVQ &
KDEHU VLGR WRUWXUDGRY QR UHFLHQWR °~ ,GHP

Op[LFR D WRGR UHWR ,QWHUQPFLFBGBDOLZ0p[LFR D WRBR UHWR (
3REOHWH GHVYHQWXUDV GH XQ PL@WHVWKR G LQFKRRBD 7OP@WRD IR G



H[FHSFLRQDOLGDGHYV GH GHWERBWPDEQRV VREUMWRQIOL
HQWUHYLVWDV FRP H[ JXHW UQO KMHRIURWL B UDRN. GHDIMIRR P D\
UHODFLRQDYDP HP DOJXP QtYHO FRP R &KGHOBIONHWD D S
GH LQVSLUDomR RX PHVPR XWLOL]DQGR GD ViWLUD SDUD

'HVVH PRGR REVHWBBWR\D WRFR BH TXHVW}HV LQWHUQLI
GH VXDV VHVV}HV EXVFDQGR TXDVH VEPSD HKXPB §R U&DI\
H[HPSODU GHVVD SUi{WLFD p D PDWpULD VREUHFRQRYR VL
PLODJUH HFRG@PHLFRISRPRY QHVWD SXEOLFDomR XPD IRUI
DYDQoR GR QHROLEHUDOLVPR QR FRQWLRBODDNHOHVMR DI
VHIXQGR HOD XP HPSHFLOKR SDUD D YLGDo®&IR @BPRRY P XL\
XPD PDWpULD VREUH D LQVXERUG L Q R2&LRD PYLHO|L WXCELD B © DU
HQ $UJHQWMKIHQDHSRUWD FRP FHUWR JUDX GH SUHRFXSDom
$OEHUWR 5LFR TXH DILUPRX TXH QmR RHNKE®KMWHUQLBGR;
DXWRULGDGH GR JHQHUDO &DULGL TKBIBPtDSRDQWXDQ Fbi]C
GLVFLSOLQD D VPUHIQWH DXHYRVH LPEUYJOLR R SUHVLGHQ!
TXEVH WUDWD GH XP SUREOHPD GHO (MEVHWWRD P RY R/ WO
WHPiWLFD FRPR VHQGR PXLWR FDUD [RRV&KDGM R[XR DWW DDI
SDVVR TXH FRQYLYLD FRP RV GHVHMRY DXWRUGRMLRV G
PLOLWDUHV 3RU ILP RXWURV WHPDV WHFR WU HXHUKND GD

<DNX]DV + HO SRGHU GH ®B6PRELD MDSRQHWD (P (O DQR TX|
YLYLUHPRY HQ SHOLJUR 6DQWLDJR &H &KLOH &KLOH (GLWRUD 7DPD

1RV UHIHULPRV j HQWUHYLVWD BXEOLFRGYVHQRDRGULRWRJIUDIQPD H
JHUQDQGR *DEHLUD @

5D~0 $OFRQD PLQLVWUR GH OD GHWH GWRD $HUHEELLDV WHRUURY WHF

/D DQJXVWLD GH 3LQRFXHW DOQRSRAVXHUGR BRMUUD C

6DQWLDJR GH &KLOH &KLOH (GLWRUD 7DPDFRV 6 $

6REUH HVWH ~OWLPR H[HPSOR WU D }UMPRV %U ADBAW gD LOD GIL H GlHb OR V
TXH LURQL]D R VXSRVWR PLODJUW iR RSQ{PFLHFIRU IR P H Q MADNGURDS 19 O D JHDQ H V
IRWRJUDILD p DSUHVHQWDGD DR FHRYWUHR P [$idVGpPFH HD WH i VDWW B
VH Gi SRLV GH BERDGRUFWRQLRLFD HVWDYD FRPHPRUDQGRL®RYH DQR\
SURSRU VXD UHHOHLOmMR $ P D(\W pSH. DL BUSHISHMREENYIDG DK G R/ FKRHUQ BRP R X P
HILFLHQWH LQIOXHQWH DQWLVVRFLDON\WDVH $NHHAWGRW O XGID SDXUHH
HORJLRVRV PDV TXH GH DFRUGR FRP VR OKR UH & DaYRImRRARSED RV L F D
$GHPDLV DSHVDU GH QmR WHUPR\D DDUFH$IRSW WD PR/ RXIH RQOWONVED R QW |
H ORJURV UHVVDOWDGRY QD PDWHULKBBG6,0D2IJLH GH ORWDPLODJUR

(O 6L 'H OLUDQGD &DUULJWRQ (Ol DKIHRYGRDPKEDIQVEHDOR $WDE&K DCID &
7DPDFRV 6 $

(O ODGR IODFR GHO PLODJUR $3BJXR2QR 3 D7 (P OLVWHU
%RQG 8Q QRYR PHFHQDV SDUD 3LQRNKHW XHV@BNL DM QMWLDIRRUG B & KL
(GLWRUD 7DPDFRV 6 $
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1LFDUIJXD R QDUFRWUIILFR FRORPELDQRLWDWNXEQWDLGRHEC
ODWLQR DPHULFDQDV D LQWHUYHQOmMR H SROURWMLFD GRV
1RWtFLDV VREUH D LPSUHQVD DSDUHF&®6® AFRRHOBTXrQ
YHPRV FUtWLFDV DRV RHLIRW RHLRVDOQMRWROVFLDLY TXH DFI
JRYHUQR PLEEHRNBBPR UHSRUWDJHQV VREUH R &KLOH H
KXPDQRV GRV MRDNQ BOLWWINVGD LPSUHQVD LQWHUQDFLRC
RUJDQLVPRV SUy OLEHUGDGH GH H[SUHVVMR H VREUF
SHUVHJXLo}HV D MRUQDOLVWDV H PHLRYH@GWHFRPXRLFD
GHVWDFDPRV D VpULH GH SXEOLFDQWiWRUVODGHFLRIQW B D VG D
6HUJLR ODUUDV HP DV PDWpULDV GXDPQIXHE DLBEEOXV
SURFHVVR H MXOJDPHQWR FRQWUD RWHRURQ XPIDV VR P,(5 KBCE
DFRPSDQKDU H SXEOLFL]DU DV VLWXDo}HVPGRDEHDQVXUL
WUDQVSDUrQFLD VREUH R FDVR H[SRVWBLSUWIPWHWL KD
HI[HFXWDULDP RX IDULDP ODUUDVY GHVDSDUHIFHMADV/RIJR |
SiJLQDV GD LPSUHVVR HUDP XPD IRUPD GH WHHSWHFDYHU

/[LEHUWDG FRQGLFLRQDO SDUD 6HUJLR OMUUDYV (P 3A3PRFKHW MXHJI
~OWLPD FDUWD (O YLHMR FXHQWRKGGHURBRKXPIHNVDGLI R D D8 3 CEIIAP/RLV/DA |
HVGLWRULDO +LVWRUISBE6GHZXPD OLEHUWDG (P IRV KHUGHURYV
JXHUUD VXFLD 6DQWLDJR GH &KLOH XBMPOMHH ¢GEWRBI6D DPDFRVP6 $
D GLDV SDUD FDPBAIDWJIGN WDRGH G HW RO DHENWRF KD
JHVWLRQHY HP OD GHUHFKD 6D QWRDEHRVGH $&KLOH 3IBKDREBD {EODWRBDD]T
UHTXHULPLHGQWRM. (P D /D LQPLFHQWR D &UWHHOVLR®H\DJ
VREUH ORV FRPDQGDQWHV HP MHIHWRJPWIDPRFEBN &KILOH RKLOHQV
UHVSLUR36(RZ D /IDV FKLOH@QWNVDUR G NMNHRLOH &Kl
(GLWRUD 7DPDFRV 6 $ 6DQWLDJR GH &KLOH &KLOH (GLWRUD 7DPDFF
$ SDSL WOHPBBPpQRLZ D '"HO JRO S IOWPHRK BW LO/RR D
GH KR\ /D tQWLPD KLVWRULD GH OD 8', 6DRRM.BIR GH &KLOH &KLOH
6HIXQGR D PDWHULD GHEDR®OMHDPD STIRIRQRNVILEGDXxRM TXH XPD GDV WiV
SLOQRFKHW QR DQR GH WHQGRWRUDIGRVD I'HPH GGIDQRVH GH EBIIX[H QRM
UHGX]LU SHOD PHWDGH VHXV HQFRQWRBRRVDNRPXPXKHWRMWHQW B FRXSORL
SVLTXLDWUD )DQQ\ 3BROODUROORUVRLERFKHWVDHTRASIODNBLWR BYVDBX
FRORFDU VH FRPR XP SURYHGRU FRPR XP KEPHIPRDQRH PR BXMHSIDL K
SXQH H SURYpP UHFRPSHQVDV SDUD D MKUHIDW b PTHXHWRRH/U H RIS G IHDV HHUPU
SHUGHU YRVODRRDM»YHQLNSRQWD TXH HQWH MX@RRFR FGHURSDUR GED V
GLVWULEXtGDV HP UHYLVWDV H SKJHW GIHFBM WRP RO XD BRU YROWD C
VH JDVWRX QD UHYISVWD,GRF’
7UrV PHPEURV GR ,QVWLWXWR LORVRUSKOLFEOHR @QDODGCMHPISIULRD ¥ RY G\DI
ILEHUGDGH GH H[SUHVVmMR & R QV L\GSDWmRP GTH H [ & KIHVN nORR JBURR X XAD DV (¥
DQRV ILQDLVY GR )UDQTXLVPR mMIRVGIH B DHMO@DDHPVVX A BLWIHPXPW MRUQTI
p DODUPDQWH + VH SUHRFXSDP SIRIHWRIWP DM XFRIFROGPUEYMM R (BR G
D ,QIRUPH VLFRSROtWIOFRWGE B JRS GIH &XKPIROH & KLOH (G LY
6 $ S
&DVR H[HPSODU p R GH UHFOX$®BO¥RWWWDQ\DH GGRH MFEPLDQ B Q WAUW ¥ LG/DV L
3DEOR &iUGHQDV GRWHWRBYGHOL FHRYQL/M@ID GR D QRLWHYV GH SULVmMR
FXPSULGDV HP MXOKR GH ,VVR RFRDUBX GRUKEKW IRL DAXVDXD G K
&IUGHQDV $EVXUGDV QRFKHV GH FODXVXUD 5 0



VXPD VHUYLDP WDPEpP FRPR XPD UHG HGE HGH R QF LIDR U RP
FLYLV VREUH D SRVWXUD GDTXHOHV LPSUHVVRV TXH VH V
1R TXH GL] UHVSHLWR jV QRVVDV REVHUYDO}HV
FRPSOHPHQWDUPHQWH TXH HP MDQHLUR QRW WBXEOR. FIXGID
RILFLDLY PLOLWDUHV GHUDP SDUD TXH SUMQQGHV\GHDP QI
LPSUHQVD GH RSRVLomR VRE D DEFXVDOomRVGH$*VKSRVWD V
LQIRUPRX TXH QHVVD RSHUDomR IRUDP HQFDUMHM DGRV F
SROtWLFR+@R BRYLXYRMDDSXEOLFDomR IHLWD HP HVWHV
SRU 3SHULJR SDUD D VRFLHGDGH’ WRGDYLDQ®NDPDOLE!
PHVPD SXE CB3BOWLHSTRDOWRX TXH R PHVPR FDVR VH DSOLER
&DXFH DR GLULJHQWH VLQGLFDO FRPXQLWRWDH URVBSHFW
6DQIXHQWHY OLEHUWRYV VRE DV PHVRWPHQWHAXOVWKRY
6HIJXQGR D 5HYLVWD DWp D GDWD KDYLDSRUORXBRY RAR V
GHOLWRY FRPHWLGRV QR H[HUFtFLR GH VXBH IXDOIHV
LQFLGHQWHY TXH HQYROYHUDP D LPSUHD\ODL FROREFGH DPH
H[SUHVVMR = TXH QmR H[LVWH QR GRFALOHG DD , YOMHNVIDLP I RL
GH 3UHQVD
$ SULVMR GH 6HUJLR 03B &,0D/F ROVEGAKX VERODGHEVFUL
HGLWRULDO HP QR TXDO VXSRVWDPHQWH VH RIHQGLD
R HGLWRULDO UHIHULD $H6RRIRUPFRORTWID RVHRIVBLDLY DG
VHGH GD UHYLVWD H UHTXLVLWDUDP R VXKEPBNMMBR DXH
H[DPHV PpGLFRV H HQFDPLQKDGR D SHQWMH@HARI&WmR GAX |
DGYRJDGD GR VHPDQIULR LQWBYY MXDODRO DX URL §¥RDWRRX
i FRQGHQDomR HP OLEHUGDGH FRQWXGRTXDQWGHY MHXD ¢
SURFHVVR IRL WUDQVSRVWRDBDYDV BRMKXNV ISOCE @ ILODL YWD
UHS~GLR H FRQYRFD®RUHGHRIUHBHYSRBLWHWWVEBE VpULH G
SULVIHM36,BXEOLFRX QDV GXDV HGLO}HV VHIXLQWHV SH

3 B6XEWHUUD H[WUDS$B6FREQFLGrQFLDD(P /DV DIJLWDGDV YDI
GH 3LQRFKHW HP %XFDOHPX (0O ®RXHDR\SDODIR SHH B KHLOIK HQRALIDUW H(GB 1L\
6 $

$36, 127 D BURYRFDGR (QHVGIHHEDN WREHHGE QRYDF
QDFLRQDO 6DQWLDJR GH &KLOHH¥KV®HP H@®WRR U\ /MDPOVFRYHO B GR

$36, 12 D ,QIRUPH VLFRSROLWIRRGEHKESUH +&XRRWH
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VROLGDULHGDGH HQWUH (WUED S URWIBDWY PP DH®DAGIRND ] D \
SXEOLFDomR YHPRV UHSRUW&RB®AHD LKL G H WSLMIDR®LFW\R QD O
UXDV SDUD H[SRU D VLWXDomR 1D HGLomR VHRXG®WH SR
&ROHJIJLR GH BRQYRGRXWIDWRGRV RV MRUQDOLVWDV GR SI
FLQFR PLQXWBMMVIB RKPGEH D ODV DFFLRQHYV GH DFRVR H KF
$SHVDU GDV UHLQYLQGLFDO}HV H SDRISDUHLWDDEDW G
UHSUHVVLYDV FRQWLQXDUDP 1D HGLomR DWW XPQWH
HSLVYGLR DWHUURUL]DQW M $@BREER D OVRX | X Q WIHR @ VWLIRY |D
LPSULPLU R PDWHULDO GD UHYLVWD EDSVHR RRL R @H O SFouU
PLOLWDU TXH FXMD IRWRJUDIERQREQBRX B HVARETLKH QD 0
QDVFH GH ORY WAUXRRIPQWHULRU RQGH VH IDORX GD DS
RV PLOLWDUHVY GR H[pUFLWR DR SDVYBRPTXKHRNCGHP DHQ FV
SDUD RV FtUFXORV FLYLV $ PDWpULD LQIRUIRDPLXQD @RVH Q
PLOLWDUHY TXH HVWDYDP HP WUHLQDPHQWR FERIX SID bl Q WKHH
DR JHQHUDRVTERILGDYV QHJUDV QR SHUPLWLUHPRYV MDPiV T
HP FRPEDWH XP GH VHSWLHPEUH GH RIBVXIG® YHQ C
FRQFLOLDGRUD R)3HQXWVMWWURY ARRUYRYV EULOODQWHV \ D
DO OODPDGR GH QXHVWUR OtGHU SDUD GHBIH\DIEHG R @&/ ARH
JROSLVWD GD IUDVH GR PLOLWD1R TBX& K$U RS} W RAUPQ DRIGIP IR
HSLVYGLR UHSRUWDGR QD HGLomR TXH FRQW.IR TXH QR
IRL YLROHQWDPHQWH LQWHUURPSLGR/BWR Y XGNRH W RAOR PHRE/R
GH FHUFD GH DxRV \ XQR GH HOORV FRQ EDSED UDOD
ORV EUD]JRV \ OR REOLJDURQ D DYDQ]DU uFDPLQD
GLMMBRQWHULRUPHQWH VRPDUDP VH DR JUXSR PDLV G
LQWHUURJDU FODQGHVWLQDPHQWREXFINQBLR®I@RREBH U
SHUVRQD TXH FRQIHBPRLEQY WBRWUEGHITRORFLGRY WRPDUR
WRGRV ORV GDWRYV GH OD HGLWRUD QPR LR GO BHVH3BR &
LQWHUURJDWYULR H[WUD RILFLDO R FKHIH GR JUXSR FRQ
WRP DPHDODGRU IuR6 X\HRARQDIMWWDVH TXHGD FRQPLJR ¢

,GHP
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$36, 12 D %UXMHUtD HPVYHGWQRVGLHD BRDGGHHEW HOIF | R
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DFDULFLS#I"GHVSHLWR GDV DPHDoDV H GD YLR®3IQFLD GR I
SXEOLFRX R GHVHQKR GD LPDJHP GR FRURQHWLBEMKHLWHU
SXEOLFDGDVY QD HGLomR DQWHULRU

$FUHGLWDPRY TXH D 5HYLVWD XWLOL]JRX IRKRDMWYULD
GH GHQXQFLDU H VREUHWXGR VH UHVJXDWADUD WBHYV U H\
LOQWHQWDVVHP DOJR FRQWUD R SHULYGLFR 'HVVD IRUF
SHUVHIJXLomR RX RXWUD IRUPD GH LQWLPLGREGMHRI I UHSI
SXEOLFL]DU FRPR YLQKDP VHQGR HVSHFLDOPHQWH DOYHN

2SRVLomR JUIILFD

e SRVVtYHO DILUPDU TXH R GHVHQKR H RV UHFXUVRYV
VL Vy PDWHULDO SDUD XPD WHVH WDQSW H VRROW H PSRN I XL
GD FBSIVXPLGAHURNXQV FUX]DEHYXMWR GH KXPRU TXH FR
DEVROXWDPHQWH WRGDV DV HGLO}HV HVXDVDQBALNDDP \L
~QLFDV LQWHUYHQO}HV JUIILEDV SUH VGHRALIRD DYED W HYRW W
DVVRFLDUHP DR REMHWLYR GHVWH VELIDBDGKRGRBEMISUKD \
IUHQH D FHQVXUD 1HVVH VHQWLGR GBWQWDILURDPRYV G®ID
GHVDILDU H QR FDVR GD FUX]DGLQKD R EBRURDOKDW MRPH
RV UHEXUVRV DUWtVWLFRY H VREUHWXGR YOLOV/WWDXOTEHBYV C
HVWDV LQWHUYHQO}HV JUIILEDV UHLWHUDXDW® U DYDMPH QW
SULQFLSDLV WHPDV SXEOLFDGRV HP FDGD HGLomR

'R SRQWR GH YLVWD WHYULFR PHWRGROYJLPR QRV RU
GD KLVWRULDGRUD 7kQLD 5HJLQD)&B WXRD, I8 WHX BRP $DW
GRV QRV H SRU PHLRS$GR¥WRHLLYGIMVVRIVQIXH D UHYLVWD C
LPSUHVVRV DR SDVVR TXH DR $IWNWX@W BHPBRRQ WD 6D B [F |
R IDWR GH TXH DV UHYLVWDV DR FRQWUGHWRWERYD /R DAL
KXPRU H HP JHUDO j XPD DPSOD JDPD GH DWBXKQWRV |
SXEOLFDoO}HV FDUHFLDP GH S~EOLFR OWHLQKDWP H OV YU QDY
UHSRUWDJHQV H VHVV}HV TXH DJUDGDVVHPIWDHBRWMH BBH X|
FRQVLGHUDO}HYV GD KLVWRULDGRUD EUDVLOHILRD GREVHU"

$36, 12 D IRV ERLQDV ®HOUDYKLOGBQ WA IDNRUDH7® P
6 $ S

1R RULJLQDO VH Or DFHUWLMRYV

'( /18&% 7DQLD SHYMYLD GRV QRV H SR(P PHIQR/B\R K BHODYy® DWRY Q
2UJ)RQWHYV +LWBWWRUGHDDQHLUR



$36 XPD YHUVDWLOLGDGH GH WHPiIWLFDV TXHsHPDQE®D TX
SXEOLFDO}HV GD UHYLVWD RIHUWDP XWPRD SGIN VCSEHFWALYD
GHWHUPLQDGR DVVXQWR H QmR R DVMXQRNPRP VUi IZWRO L]
SRLY HVYWH DEUDQJH FRPR IRQWH RV PDUNDGIM QKRU I$Q K B\
TXH FDGD XP GHVWHV VHIJPHQWRY SRVVUXB SU$SHBLOLFLGR
LQWHUHVVD REVHUYDU D UHODomR HQWUH R KRR FER KXPI
FRQVHOKR HMBBEWRULDO GD

2 FRQFHLWR +XPRU JUIILFR p IUHTXHQWHFHR®PWH DQDO
IRQWH UHYLVWDV H MRUQDLV 1HVVH WHQWWLDED OWRIW R
GLVVHUWDOmMR H WHVH GH GRXWRUD G R \GDUDIGRVRR V. PORWI
DWHQWRY DR IDWR GH TXH R KXPRU JUIILFR QRnRREXPD U}t
R TXDO HVWi LQVHUWR H VLP p DWRU ®WH) N HUREH Q WIRKD
WHFH FUSNLEBVTXLVDV \8 BPEPPHERODERUDUDP SDUD R HQ
GHWDOKHV UHIHUHQWHY j FDGD WLSR GH SURGRY¥MRVGH K
UHIHUHQFLDLV FDQ{QLFRV VREUH R WHPDRQGROLIGPG BRI R
WHYULFRV GR KXPRU D KLVWRULDGRUD DSRQWD AXH HOH
DLQGD TXH HVVD QmR VHMD XPD SUHUYRQBRUWEDPRVUL
LQWHLUDPHQWH FRP DV FRQVLGHOQROGIKN GH] 3UHWSH IOWR3 H
GLVVHUWDOmMR SUHWHQGHPRV REVHU Y DiUL AWRX \DVR®PRI\DLVS kh R
SROtWLFD H D UHODomR GRV JUDILVP R)S ¥R P3RUFR®VHOKI
UHVVDOWDPRY XPD YH] PDLV TXH HVWDK®XmMRUpJXPIL FRH QD!
$36, EXVFDPRVY QHVWH WySLFR DQDOLVIRP ¥QPRDR D PNFRD \
KXPRU JUIILFR D SDUWLU GDV RULHQWDO}HV GR FRQVHOK

'LDQWH GR H[SRVWR LGHQWLILFDPRYV FRBRURGDV DV
SRVVXtDP DR PHQRV XPD IRWRJUDFKD R SUBQIE®oB G HS
IRWRJUDILDV H LPDJHQV QD FDSD RX FRUKRMH X®PIR UH
RUGLQIULR QR HQWDQWR QmR HUD SDUD RADBOLGWRUHYV

3(5(,5$ 3ULVFLOD 2 WUDEDOKR FRMRXWYURWWDNVID IKRFRSD LW IR ARV Wy
(P 6E ODULD (OLVD 1RURQKD GH OPWIL QR LNRMULIBDUIQW RO HEWEDW H \
SHUVSHFWWIRYGM -DQHLUR (G 38& 5LR S D

(P RXWUD SXEOLFDomR 3HUHLUD DAWIXPR QWR PXAHH R FOL VB X U R RG RXPR
FRQYHQFLRQDO SURS}H D KLVWRULDGRRDtVALFREVE RFREWWULRER BH
UHVSRVWD D XPD QRUPD R TXH B FRP PRD OHAL W H G B ofFRQ & WD @/ R |
UHJHP R VHX IXQFLRQDPHQ®SR &A@ (,5$ 3ULVFLOD

6HIJXQGR D KLVWRULDGRUD 3$ IHDXR®HHF@/M HF IR W R XK K B B UN VAW LAFIROA i
VHUYLU D PXLWRV ILQV 4XHU GL]HURRRKXPRUIFSWRRIH G/H.FR SRYLHQRD V1
LVVR VHMD XPD FRQGLOomMR VLQH TXD QBQV®BOBEIAXD H[LVWIQFLD 3(5



&RPR PHQFLRQDGR QR Wy 3R GHREWHHF RRWX RV VL PSS |
VRIUHX XPD VXVSHQomR H DSUHHIDW RROSRDUBNXNEGHFBILQR
$GHPDLV D LPSUHVVmMR GH IRWRV SiJLQDVXHRD RIHYANVW CF
SRVVXtD GHWHUPLQDGRYV UHFXUVRV TXH FXVWHDYDP VH:
FRQWDYD FRP FDUWXQLVWDV H UHVSRQVIiIYHLYV SRU GHVHC

'R SRQWR GH YLVWD DQDOtWLFR REVHUY3BPRV TXH
DSUHVHQWDP QR WRSR j HYTXHUGD R ORJR Q-~PRIUR DQR
D SDUWH $ PDQFKHWH FRVWXPD GIIV WIDRJ) S/LWWFRD G B HQIRV ISHIC
VH DOJXPDV GDV GHPDLV PDWpULDVVQBRGHQ®MR VLQYROKYI
WUD]HU IRWRJUDILDV 1R FDVR GD HGLom®H M DRRHLWHRV SR

DSUHVHQWD VH R IXQGR DPDUHOR 3LQRFKHW DR FHQ
QD PmMR GLUHLWD R GLWDGRU VHJXUD XP D[P ISQUDM &b Al
SURWHJLGDV SRU XPD UHGRPD GH YLGUR 1D PmR HVTX
DFUHGLWDPRYV VHU XP |RIOXIHMWRH 8 X E GHF ®WNQHR) GRQ GR T X
FDVD DSDUHFH HVWDU WULVWH DR ¥R @\WDiHVE oD DX@~DRL
3LQRFKHW ROKD FRP GHVGpP SRU VREUH R RPERR VXDV
LQWHQVLILFDGDV HQTXDQWR HOH Y rPDXPX®MOLIEQHTRX 8 HH VLS
GHPRFUDPIDRFKHWH GD UHSRUWDJHP SULQFLSDO DSDUH
DQXQFMXBWDGRY GH HVWX G LIRR GHD BRUHN H W LGLI CBRRIR W R PR
SULQFLSDO VMR HOHQFDGRV HP WySLFRXGR/ BVYLQHVY SO U\
LQGLFDP TXH D PDLRULD GRV FKLOH@RG IHV WV WQ FRW LR/ I1H
GHQWUH RXWURV DVSHFWRV &R FFR XRBD 8 RV \FY PIHD §K D G
1HVVH VHQWLGR YHPRV XPD FOD U DKUY MW®D oAHRQ I& @ WHPH YL \F\K
R GHVHQKR HVEROD 3LQRFKHW UDQFRURVR H VRJLQKR H FI
GRV GHPRFUDWDYV
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E m esu]tados + La mayoria quiere el cambio

icion no necesita
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de Pinochet
- §;Q, + Los temores
= 1 de los chilenos || Democral

1D HGLomR REVHUYDPRV R IXQGR YHUPHOKR H 3LQI
GH GHVWDTXH GHVVD YH] R YHPRV UDVJDBGH™ D DRWR G|
HVWi -DLPH *X]PiQ FRP XPD DXUHROD I G LFPRWUR @R BKKW
H DR VHX ODGR 5LFDUGR 5LYDQGHULD $URD/QRFFKDMEVRHG\W U G H
/D ORQMGBRVWHULRUPHQW(HD HPX DHEWHD G H BHQRMIRALY Q 1D
SDUWH LQIHULRU YHPRV DLQGD XPD IDOD GHI5QRBKBW /D.
DFDEDUiIi QD QRLWH GR SOHELVFLWR 'R RXWURQ®EIRGR YHP
,QWHUQDFLRQDO GH 'HVHQDR®IVLFBQ®R GJOtFARQD SDUW!
DQ~QFLR GH PDLV XP FID PHWKOR \GIDXQRMHFBEG R HP IDVFtFX
(VVD FDSD LOXVWUD XP GRV DVVXQWRDRP@®IR/ GHSORUBG|
GHVDFRUGR TXDQWHSRR B5DQ &/HGCGR\R B U Y | BBOWRK D O
DR DSRLR LQGLVFULPLQDGR GH -DLPH *KXGRHWORIRV XGRR G
JRYHUQR GLWDWRULDO

$36, 127 D 5HVXODWGRYV SROHW WEFRG L RDGHHD P B WNDH TAXLL
HO QR 6DQWLDJR GH &KLOH &KLOH (GLWRUD 7DPDFRV 6 $
%LEOLRWHFD GHO &RQJUHVR IDFLRQDO G

KWWSV ZZZ EFQ FO KLVWRULDPROZMNLFBQAQGHN BQPH WBSDOOPRPKGEBEDY L



[§° AN

Provocado dede La Moneda

EL QUIEBRE DE
RENOVACION
NACIONAL

Las espinudas
ofertas de Sudafrica

-i QD HGLomR SRU VXD YH] YHPRV 3LRQBRGRBW DR F
VHIXUDQGR VHX URVWR FRP DV PmRV HPQUXKIHDVWOFLD | +
GXGDV GH XP DXWRGHVLJIDGRUWHULRIBBLRHUYHPRYV DO
UHIHUHQWHY DR 30HELVFLWR H[LEH VH R QG P& BRRGGHHLDY
RV REVHUYDGRUHV HVWUDQJHLURYV HVW DY HKQFRLQGR |
+DPOHW DR SDVVR TXH RV UHFXUVRV JUMLFREUGHDWD F
LQFHUWH]DV GH 3LQRFKHW HHRRHPDYQLG/WED WRDGIRGDGH  LF
IDOWD GH DSRLR XQKkQLPH MXQWR DR VQIDHIWIDERWVHE HG ® L4X
$ FDSD YDL DLQGD DOpP DR SRQWXD R THK A 3H QR RKHHWS H)LW
GH VXD LPDJHP GHFDGHQWH DXWRGHVLJQMRXOLHGR BBIQGL
3LQRFKHW FRP XPD IUDVH 5D KPDG RYWQ Od GFRURKYXDGDR X P D
PDWpULD UHIHUHQWH DRV WHVWHPXQKRY GH VREUHYLYHC

$36, 17 D BURYRFDGR OGHWMGAHHEDH BHHGIBQR(YDF
QDFLRQDO 6DQWLDJR GH &KLOH &KLOH (GLWRUD 7DPDFRV 6 $

s A

iT0
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+OPOSICION LOGRO 6.500.000 INSCRITOS

+LOS OBSERVADORES EXTRANJEROS YA ESTAN LLEGANDO
+JAIME GUZMAN TIENE CANDIDATO DE REEMPLAZO
| +EL IMPACTO DE LAS DECLARACIONES DE MATTHE!

25HVXPLEBBHN XPD VHVVmMR TXH RFXSDYD HQWUH XPD F
Q~-PHUR H HODERUDYD XPD HVSpFLH GH UHWKWPRLGEBRSULQ
JUIILFD H KXPRUtVWLFDPHQWH QHOH D$ WHGHOR Qirh ®\HSDJ

H D GHSHQGHU GR WDPDQKR GD HGLomRV eDFRPXP |
XWLOL]DomR GH HOHPHQWR VXUSUHVD KXPWUY BW LTPRD
LOQWHQVLILFDYDP UMHYLRBRDNRNBIWQEIRD GLWDWRULDO 6mR F
PHFDQLWPR XPLGBIVRHGLO}HYV H GHQWUH YiU
SULPHLUR GHOHYVY REVHUYDPRV D VHVVMRUGLREGHUWIXP RY
XP I[UDJPHQWR GH QRWtFLD QmR UHIHUHQFLDGRUBRYXQFLL
VRYLpWLFRYVY 1D VHJIJXQGD SDUWH VRPRV VXUSUHHQGL
JHVWLFXODQGR GH PDQHLUD D VH GHIHQGHB GHWUDNPL
JUDQGHYV DBLREGERMWE WURPDVHLUD REVHUYDPRV R SDSH
$36,QR TXH WDQJH jV DPHDoDV FRPXQLVWOMNVDRSEYDR HIV
YHUGDGHLUD V HBHEIKMNWIOHD RYDAMLY SDtVHV QDTXHOH GHW
HPLOQHQWH SURFHVVR GH DEHUWXUD SROGWRL D HLDYHR VFE
DSUR[LPDQGR VH 2 WHPD GD SHUHVWURHWMP ¥ RHIBADMR D S
DLQGD TXH D UHODomR FRP R &KLOH QmR WRUQH D DSDUF

$36, 12 D 6HU R QRXPHOLX WIDDFHZXGQVGEFRH6DQWLDJIR
&KLOH (GLWRUD 7DPDFRV 6 $
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2 WRP SURYRFDWLYR GR KXPRU JUIILFR GD $36, WE
5HVXPLGHUR GD HGLomR 1HOH YHPRV XP IUDJPHQWR
DILUPDQGR TXH 3DWUiV GH PLP Ki RXWURIAXH \BHHQVD L.
LQGDJDO}HV VREUH D SRVVLELOLGDGH GH XPGRDELGDWF
&RPR UHLWHUDUHPRY PDLV DGLDQWH PHVERWDHQXWUDR R R
QRPH GH 3LQRFKHW QmR HUD XPD XQDQLPLGDOGBGHRP
DGPLUDGRU -DLPH *X]PiQ 3UHVVLRQDQGR XP DVVXQWR
&RPDQGDQWH $B® FKHH DDWHQVmMR DR SDVVR TXH VXEYHU\
3LQRFKHW H FRORFD DWUiV GHOH XP ER GHLAIXHO 8 WIR X$ F
VIWLUD WUD] XP WH[WR HP LQJOrV FRPI>XOHBDGRY ®R~TXD/
UHIHUHQFLD VH D LPDJHP RULJLQDO

$36, 1z D /DV DJLWD G DW HYFD $IXFIDROHHP\X G H O3 IQQXRIFYKRH
SbDUD HQIUHQWDU HO 1R 6DQWLDJR GH &KLOH &KLOH (GLWRUD 7DPD

ini



“Detras de mi hay
otro que piensa igual”

Finvet advietic que “er cualguier momento pueden durme de traga”
pero ero na cambiard el destino del pals

o 15 B emmssreme

1RVVR WHUFHLUR H[HPSOR GH 5HVXPLGHUR TXH VHO
DOWHULRUHYV WUDEDOKD FRP R HOHRMQMW R DAMRI SRJ HRDQ \GR
HGLWRULDO VHOHFLRQRX XPD IUDVH G RDMGRIGHE¥IRVE RO HU
2 PLOLWDU SRU VXD YH] DILUPD TXH R FIRPGALIBWWRURIUI |
HVHWHQWD H GRLV FHQWtPHWURV H SHVDQGR VHWHQWD
TXHVWLRQDPHQWR TXH SDLUDYD QR DU GXUDQWKWRGR R
TXH SBYI®HDD RSRVLomR GH PDQHLUD JHUDO QmRNKDYLD P.
RFEXSDULD HVVH HVSDoR 7RGDYLD D VXYRWMNBRIQWLIHHHVYN]
VXDV FUtWLFDV VREUH D IDOWD GH XQDRIOPLGINER QO HVF
HP YIULRVY PRPHQWRY WDO IUDJLOLGDGH GR SHUVRQDOLYV
VHX GHVHMR LPSRVLWLYR GH FRQWLQXDU FRPR R FKHIH C

$36, 12 D BUY[LPDV PHGLG@mMV RRBUW yID GHOD Y
FDQGLGDWR 6DQWLDJR GH &KLOH &KLOH (GLWRUD 7DPDFRV 6 $



| “Caucasico o arao,
1 metro 72 y 70 kilos”

nata de Co

'LDQWHWHFRPLIBSHUHRY HQWDGR YHPRV D ILIJXUD GH 3LQR
H RUQDPHQWRYV WtSLFRV GRV SRYRV RULJLQIULRV GD UH.
ORQJRV FDEHORV QHRDXRD YRR BWRREROBWFRQGHP VXDV UX
WDPSRXFR VHX SHLWRUDO GHVQXGR H JHUDOPHQWH U
(OHJHPRV DSHQDV WUrV H{3HPP SORNQGHKLBRBRX BN MRR
LURQL]DQGR GHWHUPLQDGD QRWtFLDGR XPPBR @W HWIXRHQ K
FRQWHPSODGR

2XWUR H[HPSOR GD ViWLUD H DVVRF IpDRF\RX B RG HOUFRR Q V
GD HGLomR TXH HP XPD SiJLQD DSUHVHQWBQRGR Q~QFI
LQGLFDGR DR yVFDU H KDYLD JDQKDGR R JORER GH RXUR
PHWUDJHP GH %HUQDUGR %HUWROXFFL 2 ~O@WWRR RPSHU
FULDQoD DVLIWLFD p VXEVWLWXtGD QDRUMVGHRWIR WRP
YHVWLPHQWDYV FKLQHVDV H TXH p (WN@XXQF VHEK B &RV XG Q]
DQRV PRQDUFD DEVROXWR 1DVFHX SDUDVUBUBUXYP RXQ/
SUHSDURX SDUD QRVVR PXQGR HP PXGDQSXE GIDALI DO P
GH XP ILOPH SULYLOHJLDGR SDUD LURQIGRW3IMYDHVHMR G
DOpP H HP WRP SURYRFDWLYR GL] TXH 3LQRFKHW Qm|

$36, 17 D /D QRPLQDFLYQGWDB HD GLYRVEE R/ 6D 8 WLXIHX
&KLOH &KLOH (GLWRUD 7DPDFRV 6 $



FRQWHPSRUKQHR H DR UHIHULU VH | 3P XUHYRNMIBA-EMLD Q W I
IDODQGR HVSHFLILFDPHQWH GR UHVXOWDGR GR 3OHLWR ¢

1R ILP GH FDGB36ERFRRWODPRY D VHVVmMR TXH SDU|
FKDPOFVK]DGLQUWBYLYSWHVHQWPFYHLD\RWMRFXSDYD XPD SiJL(
LQWHLUD H HUD DVVLQRBR&EDUZXZWEBKRKRIVHICAOLRRHQFRQWU
FUX]DGLQKD QR FDQWR VXSHULRU HVTXHUGRPBP®DDMWRJIL
SDODYUDV HPEDUDOKDGDV QR FDQWRRLDOWHRURMVH XB P&
GHOD XPD IUDVH TXH VHUYLD GH URKKWR MRE HR SIDAMDADD
FUX]DGLQKD VH SURSXQKD LQWHUYLU

4XDQGR SDVVDPRV D REVHUYDU DWHQMW DK HQGAHHGL W \
XPD UHODoOomR LQTXHVWLRQiIYHO FRP DOJXPREBYXGHDLQFLS
7TRGDYLD FRPR WHQWDPRV PRVWUDU R\WUDIIURDO B ViRl GI&A
VH SDUD WRGDV DV SXEOLFDo}HV GD SGNVYVIWINVNHYVHKR BR)
ID] UHVVDOWi OD DTXL p R IDWR GH TX}HWHH QWDMH GFRGDF
FUtWLFDV GD UHYLVWD DR JRYHUQR PQBLWRU DV S QIKBHRQTIFXH
ODFXQDV FRP IDODV HVGUX[XODV SURSDHYGIDR SHEBYSPLAL

$36, 17 D 1R 3LQRFKHW DGDQGRD DR R6D Q@MLK A DG
&KLOH &KLOH (GLWRUD 7DPDFRV 6 $

iTo



SLQRFKHW $UIJXPHQWDPRV TXH FRP HVVDLVUDWULIKDWHEBRY
DR ILQDO GH FDGD Q~PHUR VXDV FUtWL¥D\GR GLMLMGRAU & PH
HVSpFLH GH DWHQomR jV PDWpULDV SXEOHRMRGDV H UHFXS

6DOLHQWDPRY SRU ILP TXH DLQGD TXHSOM 8 HRWRRD o
HP WRGDV DV HGLo}HV QR TXH VH UHIHUH jWDRHI)G\LK) KD
FRPR GHPRQVWUDPRYV DEDL[R DVVLP FRPR GHGBIVNDYDP S
ODFXQDV TXH JHUDOPHQWH H[SXQKBRVRXSKAMICIRALND P HR
PRGR DUJXPHQWDPRV D UHYLVWD H[LPLD VH GD DXWRUL

PRI SN R

: :!‘?;
(Y‘» L

S3XEOLFDomR H[HPSODU GD UHODOMFR: Bl QWY HVIWD FJ R] O
HGLomR TXH WUD] D IDOD GR $OPLRD BRKHR¥RPRULQF

$36, 1z D 12 6DQWLDJR GHODERVOHS &KLOH (GLWIH

iin



Mi PHQFLRQDPRV VHULD FDXFDVLDQR RX DMRDXRBBBLRWY V
HVTXHUGR D IRWR GH 3LQRFKHW VHP FDRWLMDG FE DR RY QR
LQGtJHQDV DR SDVVR TXH D IUDVH GLFD SWRBJHEVE6BHXLC
3LQRFKHW VREUH D pUH EXHQDY GHFODUomR GRV ELVSRV
&RPR PHQFLRQDGR HP WB&GM DV HGERGIWUDPRY D V
DFHUWRMRH[FHOmMR GR Q~PHUR TXH DILUPDYD TXH
FLUFXQVWKQFLDV H[WHQVDV GH GHVFGHY¥MB R iR EIRLXD
DFHUWHWBDUHFHUI QD SUYHPDHVHPIDFP®}HYV HVSHFtILFDV
VHIXLQWH DSUHVHQWD FRPR DQXQFLDGR BGREUK®GLQF
HQFRQWUDPRY QD VHVVMR VXEVROH * XQROSAD®D PHQW H
XPD SiJLQD LQWHLUD GHGLFDGD DFADBRY BUXW LTROHV DG P DAM
LQTXLHWXGHV BRPSHUMR®KNBDRP R OHLWRU DV SUHREXS
&ROHJIJLR GH IIHQWCGRWEIMMHULPHQWR GH MRUQDOLVWD

SUBSOLE
Inquietudes de periodistas

Durante media hora | de que la fecha del plebiscito
jueves 21 | se aproxima y no existen -a

marse y pronunciarse sobre
la Corte Supremm, Luis Mal- | cada uno de los puntos plan-

riasde lasnumerosas inquie- Por otra , y tam-
tudes actuales de esta orden | bién rel con el tema

ticulo octavo contra directo- | nos que visitaron nuestro pa-
res de cuatro medios; y la | fs la semana pasada. Los de-

$ SHTXHQD H PDWpULD WUD] DLQGD RV LQGEHRRGRYV GD
MXOJDPHQWR GR DVVDVVLQDGR GH -RVp &DUUBVFR 7DS
SUHRFXSDo}HV GH REVHUYDGRUHV HVWUDQ3IHHYR Y R XDOQ V

$36, 17 D 3UY[LPDV QPIHG LYGDNVR @ D U@ JDIHUWYQ
FDQGLGDWR 6DQWLDJR GH &KLOH &KLOH (GLWRUD 7DPDFRV 6 $ S
$36, 17 D (O 6L 'H OLUR®BDR&PKWIH\GRQ D(®YDQ]

IDFLRQDO 6DQWLDJR GH &KLOH &KLOH (GLWRUD 7DPDFRV 6 % S
iTo



LPSUHQVD QDV YpVSHUDV GR SOHELVFLWRLELDQ®WBGEHRGH
HVWDUHP UHODFLRQDGDV DV GHQ~QFODODMAD Ga3D FHUIXV R G D QKT
HGLomR DQWHULRU QR HQWDQWR FRPRVOMR NHXQRERBRLYN
WDPSRXFR R QRPBFGER@MXXMEBRE CGHFPRYV FRQILUPDU D KLSyWt

$ VHVVmMR GH KX&HXR & KDHRIDBFDAMML QDGD SHOR UHQRPD(
*XLOOHUPR %DVWtDV *XLOOR DUWLGW\D PIXW pWMP¥pP LO
TXH WLQKD FRPR HVSDOR ILIR D ~-OWLP® RX CGRQI®WHPD Si
FRP FKDUJHV FDUWXQV H FDULFDWXUDHWXSWHDRPDWRYWDnWVR
WLULQKD TXH HQFHUUD D HGLomR

Seflor director: _]
i -

74 =

il

/i Y eor dltimo =enores
» Si no les gusta
[ este pais es mio y -
Si Quiero en mi campana
L sigo...
o e

|

A7 | watk,
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Atentamente,
S/l

1HOD YHPRV 3LQRFKHW QR TXH VHULD XP HVW-~GLF
SXEOLFLWIULD SDUD R SOHLWR $R ODGR ®HEXR KIRI®R IR\
JUDQGH SHUQDV ILQDV yFXORV FDSD VHX*KKD®RX GH
TXDQGR VH WUDWD GH GHVHQKDU 3LQRFKHW H R TXH DSD

1R SURQXQFLDPHQWR 3LQRFKHW VRUUL H DQXQFLD H
R FDPLQKR D YHUGDGH H D YLGD 1R TXDGHRBLWQHIX VW H
j JubYDomR 2 ~OWLPR TXDGUR WUD] R PLOEWMDAR HP SR

6HVVMR (FRQRPL$36,HHD WHHNRWDEOH OOHJDGD GH OD &87 ,'(0 3
$36, 12 D OLVWHU %R QXUBQEIQRRRKAWFHQBWHBLDC
*XHUUD GH ODV (QFXHVWDV 6DQWLDJR GH &KLOH &KLOH (GLWRUD 7

iTo



OHYDQWDGR HQTXDQWR DILUPD 3( SRU D®RVLIRRVWHRIXRUMH
PHX H VH TXHUR VLJR HP PLQKD FDPSD@KDHLDRTRMVDDQ &
PLOK}HV’

2XWUR FDUWXP FUtW&EHRRGEDFBBE®MRD GRIP TXH VH U
WHOHYLVMR TXH WUDQVPLWH RV MRUQDGR¥WDF HPAXDQDP
SDUD 3LQRFKHW TXH SRU VXD YH] HVWORR FFHIMSWDUR \GHQN
YH] FRP XP FKDSpX PLOLWDU H D IDL[D SUHVLGHQFLDO

(VWH FDUWXP ID] UHIHUrQFLD DRV SVIWDL GpRLE&®YVWIIXGR
WLQKDP HP WRHO@® IXR BR] UHVSHLWR j YHUED GD FDPSDQK
FDQDLY WHOHYLVLYRYV TXH SRU VXD YH] Qm®R FREULDP LI

$LQGD FRQFHQWUDQGR VH VREUH DV WHPUWVYFARQWDH |
XP FDUWXP WRGR SUHWR FRP XPD IUDVH HP EUDQEFR Vt
HQJUDYDWDGR FXMD SODFD HP VXD PHVD VXBEBGH]VHU R
$ IUDVH SRU HOH SURIHULGD DILUPD WKHPHRYWHY WRDRBESFDMG ¥
FRP XP SOHELVFLWR OLYUH H WUDQVS ~°~ VHQ@G8RIUXH D S

$36, 17 D /D LQWHHY H FHR ® GG BOMELQEDOWR 6D
&KLOH &KLOH (GLWRUD 7DPDFRV 6 $
,GHP



FRPSOHWR )D] VH DVVLP XPD FUtWLRDRBOSWUWHWDW ®DSPK
WUDQVSDUHQWH

Sr. director

R

o5k s
/ Los Estados de Excepcion

son perfectarnente compatibles
con un Plebiscito libre

Y transpu.

.

2 ~OWLPR H[HPSOR TXH WUD]JHPRV ¥BRD ®HVHN & mdRm &L

D DQWHSHQ~OWLPD DQWHYVY GD GDWD GR SOHLWR 1HO
p UHSUHVHQWDGR SHOR SODQHWD WHUUD RHHL@QRRWRSR
DVVXVWDGR 1RYDPHQWH R YHPRV FRP FDSD H VHX FKDSp

$36, 12 D SBOHELVFHVO®D 7 9(0 IDXWHDG@R GH &KLO
(GLWRUD 7DPDFRV 6 $

iio
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3DUD DOpP GDV REVHUYDo}HV VREUH D RSRVLon
FDOLEUDJHP FRP R FRQVHOKR HGLWRULDO QRWDPR
WUD]JHP FRQVLJR WHVWHV RX RXWURV UHFXUVRV K
SURS}HP XPD HVSpFLH GH LQWHUFRPXQLFDomR FRP R
UHIHUHQWH DR Q~PHUR TXH HP SiJLQDV GH SHUJX
GH UHVSRVWDV H FRQIHUrQFLDV VRPRWQ DSHGWRQWD
SYRFr p XP GLWDGRU HQFREHUWR"’

SEs usted un
dictador encubierto?

un test demoledor

$36, 12 D 7TURSH]RQHV GHOXP G6IPQWUDWD GIR S8R\
&KLOH (GLWRUD 7DPDFRV 6 $
$36, 12 /ID DQIXVWLDXBHGR. GQREKHW DRQOWH RRSR VI

DJDUUD OD EDWXWD 6DQWLDJR GH &KLOH &KLOH (GLWRUD 7DPDFRV
ioi



2 WHVWH SRVVXL FHUFD GH SHUIJXQWBROtXH WRI HH VW
FRQFHGHP DR OHLWRU GLYHUVDV RSo}HV IUPNUBHGISRU |
UHLQDXJXUDomR GR FRQJUHVVR R TXH RV FRBPXQLVWDYV
HVSRVD PDLVY DGHTXDGD SDUD R OtGHD\G HX®LWYHG WDW-DEP
D FDQWRUD 3DWULFLD ODOGRQDGR H D MRIRRDOLVWD H FL

e SRVVtYHO FRQFOXLU TXH KDYLD XP DGDHOHIWRN B QHV
R KXPRU JUIILFR XWLOL]DGR JHUDOPHG®WUYH LSADHIDD W QRV
SRVLFLRQDPHQWRG6RSRNERRWDEWH UHVVDOWDU TXH R W
FDStWXOR GHGLFDGR HVSHFLDOPHR VeH QB @IHDQRY RDVXIIEQ
GR WDPDQKR Mi TXH LGHQWLILFDPRV D FRQEFHH\FDIG® GH I
Q~PHUR GHGLFDGDV H[FOXVLYDPHQWH SDUBRXLDNR®REOLFL
KXPRU JUIILFR H TXH GL HF XA \GHR CFLHWB /@ R H

(GXFDomR UH GHPRFUiIWLFD

%XVFDPRV DUJXPHQWDU DR ORQ6RRGRSRUVVH UWDLOAMIRG
PLOLWDU H WHQVLRQDU D FDGD SXEGDERDGMDR H G HE P S POV
H[HUFHX R TXH DTXIGRKKDBBDRRV 6 BHE®RBBRNVLFROH HVVD SU
VHMD H[HPSOLILFDGD SHODV UHFRUUHRWSOHH[SPLWRoO}R
GHWDOKDPHQWR GDV FpGXODV GH YRWRo R/ QRAR QMWMD/QW
HOHLWRUDLY H SDUWLGIULRY EHP FRPR DQ®DY RO JDbWWRU E
GR SOHLWR GDV IRUPDV H FRPLVV}HV GH FRQWDJHP
DFUHGLWDPRY TXH D H[SHULrQFLD GHWRUWDIM/L BED RS IDLAPH
GLWDV HOD GLDORJD WDPEpP FRP D SRMYXHEDQb®D\GHU HGIR
LQVWLWXFLRQDO R UHVSHLWR DRV GLUNLMWWRYLEKRPWIFR\D L
H SROtWLFDV QD HVIHUD S~EOLFD H PBRQABGWDRR\RSXODE
FRQGLO}HV GH YLGD GLJQD

JUHQWH D WDLV DVSHFWRV SDVVD ORKRWXREVSNXEMDLF BRYF
LQWHQFLRQDO RX QmR LQWHQFLRQDOPHQWHS DGR VHIHV L G
H[SHULrQFLDV GHPRFUIWLFDV PHVPR TXH 6HPIPGIGR D XF
&ULVWLQD OR\DQR D SDEBWDYV GBYDYiJOR®GNUGRODV GH H
RUJDQL]DUDP GHEDWHUDP H FRPSOHPHQWRFRRGDGRUDP
DILUPD D KLVWRULDGRUD

(Q SULPHU OXJDU DILUPDPRV TXH ODV FRO@BBLFLRQF
LITXLHUGD KDEtD FRQVWLWXLGR D VXV RGHWHV \ V:
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LQVWDODFLYQ GH OD GLFWDGXUD OR TWIGDBQGHND Q)
VXUJLPLHQWR GH QXHYDV SUIFWLFDV SHUDIDPRQWMLW
FXDQGR PXFKRV OtGHUHV IXHURQ PXHUWRWR®HVDSDL
HO QXHYR UpJLPHQ SROtWLFR > @ pOLWH GH L]JTXLF
SUIFWLFD FXOWXUDO TXH VH FRQYLUWLYSBQDXQR\WGH C
SURFHVRV GH UHGHPRFUDWL]DFLYQ GH ORY SDUWL
GHPRFUDFLD \ TXH H[SOLFD HQ SDUWHGBDWRBLQIiPL
OLGHUD]JRV SROtWLFRV FRQ OD FLXGDGDQtD \ ORV PF
HQ HO VRSRUWH GH XQD FXOWXUD SROtWLFD WUDQV
HVWUXFWXUD GH UHSURGXFFLYQ GH O DW mDQ WHW B B\
ORV OtGHUHV GRQGH SULPD OD FHUYFIDRERURMRMQBRY N
WUDEDMR GH PDVD \ OD FRQH[LYQ FRQ HO PXQGR V
SHUVSHFWLYD KHPRV UHFXUULGR D \ORWYLDNOMDLM\VORW BQ!
GH TXLHQHV KDQ VLGR LGHQWLILFDGRN 6R PR TXULIHQFALS
SDUD HO SHUtRGR >«@ 3DUWH LPSRUWDQWH G
UHDOL]y LQLFLDOPHQWH SRU PHGLR GHDWWUGUYDWQ
SHULYGLFRV \ EROHWLQHV SDUWLGDULRPHOWHFRPR
SXEOLFDGRV \ GH FLUFXODFLYQ QDFL RE®IDROS FOVAHR WQ G F
HQWUH \ FRPR $36,

'LDQWH GR H[SRVWR REVHUY®DWPRNoR PHESKHR ULiDOQ BN QA

RUJDQLVPRV QOQmR JRYHUQDPHQWDLY D FREHUWKXRIIRYREU
HVWXGDQWLYVY HWUDEDOKLVWDV UHSRXWDVHQOYRKRWEERVY
TXH GH PDQHLUD JHUDO DV SXEOLFDoHHVVREOHBHMKRIR YD
QHFHVVLGDGH GD UHWLUDGD GRV PLOLWDUHY GR JRYHUQ

([HPSORV GHVVH HQJDMDPHQWR VmR DIOXHRO IBW YHIHUHQ
JHGHUDFLYQ GH ORV HVWXGDQWHW SR WD @BQH YRHWMLGLO G «
VRFLHGDGHVWMH ISWRFHVVR HOHLWRUDO IRL$8HSHRUWDGR |
GHVFULWR FRPR XP SUHKPEXOR GR SOHELVFLGMHR WDQW
UHVXOWDGR VHQGR TXH FRQIOXLX VHIJXQGR R WtWXOR

02<$12 &ULVWLQD 7UD\HFWRULDV EXRHDEBEIW GH PLOLWDQWHYV G

6HIJXQGR 9HURQLFD 9DOGYD DV LW WRWLXRIOYHR UD P RALIDAS/X MW DHE®NUD
GH GLUHLWD TXH YHQGR HVVH H¥I80 DRHY MRHIUGCOEH@IERL G IR UDR FXHSID\GHR] X
FRRSWi ODV 8QD IXWXUD GHUHFKD [5 RRIWPWD H\GHH EXDL B UIRAHDIE O E
JUHPLDOLVWDV XVDURQ WRGDV OEDDHW IB\H 5 R & HWD OBHDBGAXNS SER QDI
HOORV PLVPRV OD 'LUHFFLYQ GHRSILIQGR\DH LRI H/D &ANEOHMWD Dt 1T
-XYHQWXG FRPR GH OD J)HGHUDFLYRGBIB @DWKyGLLIFQWHWXEHROG HS Q DY 8
&KLOH 0iV WDUGH XVDUtDQ WDPELPQUMRLRQUEQWH VEHHBOOS G HP BQ R
RUJDQLVPRY HPSH]DURQ D FRQVW URX MR FOLHDOIDO W)OHG KD At DWH\DLY pVH S B OW
FRQWH[WR GH FDVL GHVDSDULFLY®@HG H: \OIDYY RH GBUHFWR Q HFD H VIVNOHG K
KDEtDQ GHVDUUROODGR HVD ODERU DFRSOIDG R QO R Y WR UG IE DAVDRAVI VGAHU |
RIUHFLPLHQWR GH DSR\R VRFLDO (@D¥$X'®HUMAKRBRQYLHD QRVXDHRV V
UHYHUVLYQ GMSORBKALVWRULD

'DV HGLO}$BW, 1% D 3OHELVEBIHV&RD 7 9O |6DR®H DJR
GH &KLOH &KLOH (GLWRUB3BDRBFRV 6 $ D D 2 TXH RFXOW
FDPSDxD GH 3LQRFKHW /RV JBFQGHV HVBINBDIORNR IGE RKAIOH) &KL O
7DPDFRV 6 $
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7ULXQIR RSRVLWRU FRQ O2IX\®HRW B F-BWFR\Q GIDGDUW LF X O
UHIHUHP VH j VPULH GH SXE OH{L\WPRL B FLYHL\8 BV BHML BEHV
\ GHVDSDUGIIFQ®WRW DV HGLO}HV D

VERDAD Y JUSTICIA
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9HPRV TXH HVVDV SXEOLFDo}HV GLULJHP VKHHGQDHWDP
SULPHLUD GHODV SXEOLFDGD HP XP GH VHWHPEUR TXI
GRV FHQWURYV GH SULVmMR FRPR R (VWIGIRR/ 15 SXREPDPD G D purcF
VHQJIJXH LQGDJDQGR HP WySLFRV TXH TXHVMWGB@BPGHWH 3V
KRUURUHYV SURSDJDGRY SHORV GLWDGRUHW VEGHNQ WYUHWHRW
IXILODPHQWRYV H H[tOLRV $R ILP D SXBOXW DdhhRY BSBRNW X/
OHPEUHP GHVVDYV Do}HV H TXH FRQYHUWBRBRB HRYVORNXEY C
GHUHFKRV K2ZBP\DHQURAMDIPRY TXH HVWD HVSpFLHDGH'FDUWD DF
H YHLFXO®36DL@EDMD TXH D 5HYLVWD DR UHSURGX]LU R
RSXQKD DRV PLOLWDUHY DR SDVVR TXH DRUR GDLYB IMHR Y F
KXPDQRV FRPR XPD IRUPD GH HYLWDU UHWBIONDR}HV H JD

$ PDIJD]JLQH HVFUHYHX WDPEpPpP RV HQIXW LFQW HHFRGLGHRIDLA
GDWD GR SOHLWR H UHVSH+WDWDIRERQWMH BPOHW DUDPVXQW

++ YROYHW® SOWHIRUITXH EXVFDYD FPOPCGHNILMNHRIVE HY RWR

3 D %HUQDGLWD $JXLUH (RERVLR@RHVFRQ+OD UAXQHRKD HVF
$36, 12 D SOHELVFLW®R 7 9 (O 16 DDQXVEHD G GH &KLOH
(GLWRUD 7DPDFRYV 6 $

$36, 12 $ ,PSDFWR GH OD SUR®BMDU B H3D WsHRIWDW W U F\D
DOHJUtD 6DQWLDJR GH &KLOH &KLOH (GRVRRPYDLGEWPDFRV 6 $ S $)"

$36, 12 D $GLYQV JHRHUOW O& KIDMHN L(BARN R H D& 7D P
6$ S $)'' £+ 9HUGDG \ MXVWLFLD
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DFRUGR FRP D PDWpULD TXH H[SOtFIRVDFR QWRHPFG & RV XUFSSR:
H IRWRJUDIRX HVWHV LQGR SDUD 6DQWIRUBLWHDLEN¥DE R}
2XWUD SXEOLFDomR TXH DERUGRX D SHUVSHFWLYD G
PDUJLQDOL]DGRV IRL D3RE GIALR®IHV 'RGRVRHJXKHDMH GH
DSUHVHQWRX H UHI®XMASXRWRIPUHFRM H WRRFR GHQWUH R
WDLV LQWHUYHQO}HV DUWtVWLEDV DVVRFLDYDP RV PLOLW

&RQVLGHUDPRVY TXH SDUWHS$GHRDWHKQWDR R DRV HW RHIC
GHEDWH SROtWLFR QD VRFLHGDGH WHQKDoBFHRMWWHFWIGIROC
GH H[SRVLOmMR GH LGHLDV H FUtWLFRE® HG ¥ HLY R/ENOHHUFY\DXIL ¥
SXEOLFDGR SHOR FLHQWLVWD VRFLDO 0DQRHFEKBQMWRR) LR
GLVFRUUH VREUH R SOHLWR H R TXH HOH DWFBHGHWD TX
WUDQVLOMR GR BKLOMWLU VREUH D UHHVWUXWXUDomR G
SRVVLELOLGDGHV HGLWRULDLY D KLVWRULDGRUD &ULVW

HV LPSRUWDQWH VHxDODU TXH HVWNH DXS\RULQ® WH
FRQ ODV UHGHV HVWUXFWXUDGDV GHVGH HO |
LPSRUWDQWHY DFDGpPLFRV FRPR -RUJH $UUDWH
$OPH\GD 3tR *DUFtD -RVp $QWRQLR 9LHUD *DO
Op[LFR ,WDOLD \ +RODQGD IXHURQ FHQWURYV C
SXEOLFDEDQ UHYLVWDV TXH UHSURGXFtDQ WHI[V
PHGLDQWH ODV FXDOHYVY OOHJDEDQ ORVY GHEDWHYV
$GHPDLV p FRQFHGLGR HVSDoR VHPHOKDRPMH SDUD

ORXOLIGOHMR &DUSHIQRWLHBWOAOLR &RWHIQMNUWH RXWURV 1F
VH UHIHUH j &RUWIiI]DU HVFULWRU TXH \DDRDHAFFRYV HTPX R DR\

1RV SDUHFH TXH HVYWmMR VHJXUBPQ @R PD JRR TERH RIRW RSIB® HAHS ¥ HWRX& |
17 $ ,PSDFWR GH O SRIRIPDJID@CGVDUBROAWEHUURU \
6DQWLDJR GH &KLOH &KLOH (GLWRWD 7BPDKRBVLB RQERVROWRBODBLR
OHQJXDMH GH ORV PXURYV

,GHP 3
ODQXHO $QWRQLR *DUUHWYQ S SHFWILOY 3\ HEH. WFULIV@RV L KLY @ SHQU.
ODQXHO $QWRQLR$SBUUHWYQ (P D ,QIRUPH VLFRSROtWLFR C

6DQWLDJR GH &KLOH &KLOH (GLWRUD 7DPDFRV 6 $
/12<2=% ,YHWWH 02<$12 &ULVWLQD 2S &LW 3

$36, 17 D /D QRPLQDM YXHOVE DQRG KIDV DGR 6D QW
&KLOH &KLOH (GLWRUD 7DPDFRV 6 $ S

$36, 1% D /DV DILWDRGBV¥ KM HPLRAAD GHPX (O QX
SDUD HQIUHQWDU HO 1R 6DQWLDJR GH &KLOH &KLOH (GLWRUD 7DPLC

$36, 17 D /DV DILWDRGRBVKH¥ FPLRBEADGHPX (O QX
SDUD HQIUHQWDU HO 1R 6DQWLDJR GH &KLOH &KLOH (GLWRUD 7DPD

$36, 17 D Yl BRRVTHE SHOLJUR 6DQWLDJR Gt

(GLWRUD 7DPDFRYV 6 $
&UHDFLYQ -XOLR &RUWI]DU &DBUWD D(E®®D VHXxRUD HQ 3DDLV
SREOHWH GHVYHQWXUDV @OHWQDRRQGYWAKR. FHKLQRKKRWR (G I6WF
6 $
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VHPDQiULR SXEOLFRX FU{QLFDV GR DXWRU QR Q~PHUR TX
VHIXQGR D 5HYLVWD GHVDIRJDU RV OHLWRUHR GD LG
H[WHQVLYDPHQWH SURSRVWR SHOR LPSUHVVR
J)LQDOPHQWH REVHUYDPRV D FRQFHV VYR ®HGH\WSD/O R
VLQGLFDLY WDLV TXDLVDEYEHPEV 9.RYGHD =D OEHYDILR
%LWDBR P~VLFR H SROtWLFR RORXEVWMBUBRWXGRD GR 0$38
*XLOOHUPR *HWJBWRLQY HQHHQ G R DSLY @& LEERD IDRVQRD ©D ] P X U L
TXHP DILUPRX GhR FRQUIDR@ )HUQIQGH] QL HQ ORV PL
SROtWHFIDFRUGR FRP D KLVWRULDGRUD &ULVWLQD OR\DQR

(O HVSDFLR VHPIQWLFR TXH HVWUXFWXUy OD H|]
VRFLDOLVWD VH H[SUHVY D WUDY pNF®&MXDH@GHNXHQ
UHDOL]DGRV PD\RULWDULDPHQWH HQ HO H[WHUI
SROtWLFDV TXH VH YLYtDQ HQ &KLOH DVt FRPR
UHYLVWDV TXH SHUPLWLHURQ OD FLUBXODFLYQ G
HVSDFLR QDUUDWLYR GH ODV YLVLRQHV \ H[SHULI
PD\RUtD GH HVWDV UHYLVWDV FLUFXODURQ HQ HO
D VRFLDOL]DU UHIOH[LRQHVY LQVWDOOUGWHPDV (
OtGHUHV EXVFDQGR IRUWDOHFHU OD LGHQWLC
SDUWLFXODUPHQWH GH OD L]TXLHUGD

'HVVH PRGR QRWDPRV TXH R SHULYGLFR FRQFHGH

RSRUWXQLGDGHY GLIHUHQWHY HVSDoR HGHWRW D 8D & DULI
&RPXQLVWD TXH SXEOLFRX GHFODUDO}HQ GLIYHUMDR/ AFR B |
R GLUHWRIHGHXH. BXEOLFRX H DOWHURX XPEEGBRFFPAROWR (

IDFLRQDO >(QWUHYLVWD@$QGUN\X/[RGRRU9]—IRD3I-lS/U?-Il\R_(EHVWHRG/HITSKID $

OHFKXIIBY "~ 17 3REOHWH GHNYEHQMWIRIDV C

FKLQFKRVR 6DQWLDJR GH &KLOH &KLOH (GLWRUD 7DPDFRV 6 $ 3
$36, 17 D 3UY[LPDV P HAGR\G D VYOS R IIHU WyQD®&HYRF D Q

6DQWLDJR GH &KLOH &KLOH (GLWRUDGQ@IDPBBRWB W OR YDERM B O LWFOG:
$36, 17 D /D LQWHUYHP R @ OGHE IODF | QRO H VA DQ W |

&KLOH &KLOH (GLWRUDD/DPBERV®B SDOGLYDU p 3LQBRBRBGWLEDWKWI ID]HC
-RUJH $QGUpV 5LFKDUGYV

$36, 12 D (PSLHD PQUYJRUBILQRFKEHRW FIRKp HO SDQ
VXELHQGR 6DQWLDJR GH &KLOH &KLOH (GLWRUD 7DPDFRV 6 $
$36, 12 D /ID QRPERQDWLYHGHKBO@WW® DO SDVDGR 6

&KLOH &KLOH (GLWRUD 7DPDFRVB $ H $36/RVMZKHUGHURYV GH OD JXH
6DQWLDJR GH &KLOH &KLOH (GLWRUD 7DPDFRV 6 $

$36, 12 $ ,PSDFWR &SROOW LFDRS®PUDIQGDQWUH HO \
DOHJUtD 6DQWLDJR GH &KLOH &KLOH (GLWRUD 7DPDFRV 6 $ S (
$36, 12 D 6HU R @GRl WIPUD XMDRGCGHRVEDYDGR 6DQWLDJ

&KLOH (GLWRUD 7DPDFRV 6 $ 1DFRR\QD GHS5SHQIRRFRJARUHP GHURJIAG
ORV PLOLWDUHY TXH KDFHQ SROtWLFD’

02<%$12 &ULVWLQD 2S &LW 'LIiORURRUHGWUIHH®REG@HVWHR WHRQ Q Q WHC
GH LGHDVY HQ HO SURFHVR GH UHGRWLNWDR XRF LDOONHWIDV FO
SS 3

$36, 127 D BURYRFDGR (QHVGIHHEDN WREHHGE QRYDF
QDFLRQDO 6DQWLDJR GH &KLOH &KLOH (GLWRUD 7DPDFRV 6 $ S
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YHLFXODUDP XP WH[WR UHLYLQGLFDQGRWDHQVROWIUD GH
PDWpULDV DSDUHFLDRPRRREFD W OMRSWLIMKQRMNWNRRD PDUJHP R
SRQGHUDU VREUH VHUWWYO/MBXPPRHL\RHG®H SRVVEIYHLYV UHS!
D PDWpULD IRL VROLFLWDGD H DFUHGLWXMRW U B WIDY D R/H
GH XPD UHODomR PHUDPHQWH FRPHHUVFRRY WIDNR REWALDBD W
XPD HVWUDWpPJLD SUHYHQWLYD OQOmRUBBPWHGRNPIRBNPHQH
FRPHUFLDO DILQDO VH DVVLP IRVVH SRGHUR DB YSHKE GHF
YHLFXODUHP GRFXPHQWRY GR 3DUWLGR &RPXQLVWD
&RPSOHPHQW®3IOEHKEWHFMX XPD HQWUHYLVWD FRP R Y
&HQWUDO 1DFLRQDO $&WHWXURE DMDW RIUH W A XIHAWVHD WIH R X j
KRXYHVVH IUDXGH FRQYR®WWIHDAR KWD WWAHWDPEpPP +HUQI(
SUHVLGHQWH GD RRIGCHRHDOMRAGERNWUHVOGNQWH GR 3D
+XPDQLVWD -RVp MMRRDYUGH/EBHYWERGRRU ODLADRRGFRIDFLE
IDJRV TXH DILUPRX WHU FRQVHJXLGR PLO DVYNYQDWXUI
Sbub VH LQVFUHYHUDP HOHLWRUDOPHQWH SHOR 12 H pGL

SOHELVFLWR

2 30HELVFLWR IRL R WBIFPDDVREXHE RLFRBEOGRUDQWH R D
TXDQGR D UHYLVWD DERUGDYD TXHVW}HQDHFERQ{PLW CH
FXOWXUDLY KDYLD VHPSUH XPD UHODonvis XMW B O tFHW\DH R
VXEFDStWXOR DERUGDUI$BRY XMV YFHUB/DLYHDR HHIW GXOVLYD H G
VREUH R SOHLWR 'LDQWH GR H[SRVWR p SRVVtYHO REVH
] SDUWLFLSDomR GD FRQWHQGD FRPR XPD SNMDW RRJID RSRV I
GD LQWHQomR GH YRWRV QD H[SOLFDomR GHWDGFIONGD Gt

$36, 12 D /IDV FKLOHWDVJR HGH \BHK[IROH 68KLOH (C
7TDPDFRV 6 $ 6DQWLDJR GH &KLOH &KLOH (GLWRUD 7DPDFRV 6 $ S
$36, 12 D (O DOQRSHMH. YURLBERRLMHIR GH &KLO

(GLWRUD 7DPDFRV 6 $ 3

'H DFRUGR FRP D KLVWRULDGRWH &£LWMDS/AD HARIUDI H3W RR V' UFR (JGELHY L Q (
DJUXSDo}HV GH WUDEDOKDGRUHYVY GH XPDLN BRIMLMWRrEDBEKXKWVNYVLRGLFD
RUJDQL]DUDP H UHLYLQGLFDUDP ®MOLQYVWDMXQWHRYDIILY HS/IBXW DN O P £
JRYHUQR $OOHQGH H UHSULPIEEAHOBSWD RRDPRD SIHFP SRMWXQFLD GD YLW
12%$36, 12 D /ID LQPLFHWMRD GHOHVLBGHMBIRREUH
FRPDQGDQWHY HP MHIH 6DQWLDJRR®H &KIxOHR @IKHNMVH R QG UWR UB 25D (6D
GH &DPSRV &RQ OD 8QLGDG 3RSXOWUFLDKRUODR/ BRNV7 UMEIDHIKDRG R3WDH V
LQGXVWULDOHY 7HVH GH GRXWRUDGR 5LR GH -DQHLUR 8))

$36, 17 D (O DORSHXH. YURLBHEHRRVY.MHIXR GH &KLO
(GLWRUD 7DPDFRV 6 $ 3

$36, 17 D $GLYQV JHRHUB O& KIDMHW LOBAIRVB HD& 7D P
6 $ £ S

idoo



H DOHUWDV VREUH DV HVWUDWPpPJLDV BSPRKWAEERGHODYV
SRVWHULRUPHQWH SDVVDUHPRVY D DQDOSXBEBOLHDQBD T.
HVSHFtILFDV VREUHLDM BRESPQKRPRGREVHUYDUHPRY WDLV
FRPR XPD IRUPD GD 5HYLVWD GH IDJHU SROtWLFD

$V SXEOLFDo}HV UHIHUHQWHY DR LQFHQWRYRDDWILIOBL
SUySULD H[SOLFDomR GHWDOKDGD GH FRHR RVG IWISKKWD D
XPD IRUPD GH RSRU VH DRV PLOLWDUHYVY TXH IRPBIQWDYDP
GH DVVHJXUDU VXD YLWyULD &RPR EXVFMNRRV BEUWKPDWQW
PDLV GR TXH GHPRQVWUDoO}HVY GH FRPR VH RBRQEPP DR JF
VHX DSRERI DR SOHELVFLWR ([HPSORV GH VXD ®RWDLFXOL
VmR UHVSHFWLYDPHQWH D SXEOLFDomRVGGEDRD®WIpWHDWVYDT
HVWUDWpPJLDV D SEDWSDXGVVGHRBHUDRODP H R GHVWDT,
LPSRUWKQFLD GR SOHELVFLWR GD LQVFULMWWDRUJILDRV RUHJ
VXIUIJLR SRSXODU HR SDSHO GHVHPSHQKDFRRQ®HARY PHF
GH YRWRV TXH DVVHIJXUDULDP XPD D®XUDB&RER HD 6 WWHH Q DW
DVSHFWR GHVWDFDPRV D PDW3UY D RDH APIHSTIL GOV HSSL WD R
YRWHXH EXVFRX GHPRQVWUDU SDUD R OHLWRHQR/ BURFH\
TXH YLVDYD JDUDQWLU TXH RV PLOLWDURBWY WHWIHQLWB UD
PDWpULD DSUHVHQWRX D DWXDomR GB GBDS/XWRWW RWXR X
YRWRV VHQGRWORH&BPONDGD SRU OD 3DUWLEB&DFLYQ &L
6DOLHQWDPRYVY TXH R QRPH GD ~OWLPD L QIVNWH @/oimh B nSR DV .
SURS}H XP YHUGDGHLUR VHQWLGR GH EDWDRAIKDoSIDRUD JD
SRSXODU

&RQWXGR DQWHYV GH DVVHJXUDU D OHHWLRHGB® Mi G DRF
JDUDQWLU TXH D SRSXODomR YRWDVVH HTXHRHMR KRB&H SUF
SRVVXtD PLO YROXQWIULRV H TXH YLQKDP GDWWAH EXLQC
YRWDomR SDUD IDFLOLWDU VXD DVVLIPQGM® oin KRR QWAMLIH F R
UHFRQWDJHP GRV YRWRV D ILP GH HVWLSXCEOHBWRYLV}
6RE R O&KRIDOAM WLHQH YRFDFLYQ GH HQWHQGLPLHQWR
LQIRUPDUDP TXH D PHVPD LQVWLW XL oQVRL HIDANER B DWLIF [$ BR

SRUWDGD 3DWULBIQRORVFRYR $SVBUY[LPDV PHGLGDV SDUD
YRWRYV D (GLWRUD 7DPDUFRV 6 $ 3 D

SRUWDGHEQRBSYVL 1z 3Uy[LPDV PHGLGDV SDUD JDQDU YRWRYV
(GLWRUD 7DPDUFRV 6 $ S D
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HVVH ILP $GHPDLV GHVWDFD VH DLQGD TXHBDPUXQWR |
DOJXPDV HQWLGDGHMPIHIL\R &/H RRQ FKOWHUFRU HOHFLRQH\
H RRQWUROH 'HPRFUIWLFR GHO &RPDRYGRUIDRVRDPIOPS|
PHQFLRQDGRY EXVFDUDP HYLWDU D IUDXGHSHORNWRUD!
PLOLWDUHV

$ SDUWLFLSSIBo@HRVED LQLFLDWLYD SRGH VHU LQWHUSUF
WUDQTXLOL]DU D SRSXODomR TXDQWR IR §UMN DXWR GRPEDQ
GD FRQWDJHP GRV YRWRYV SRU HVWHV DOWPRY GIN I LRYULAED
D SRSXODomR GD LPSRUWKQFLD GH VXD S\DSXWLFL $DVHR
HOHPHQWR SRGH VHU GHPRQVWUDGR D SDUWILGRGDR EXED
'HPRFUDFXB TXHVWLRQD HR OH WDIVXMWWDHG BB UD LPSHGLU
H FRPSOHPHHQBME HO YRWR HV UHVSRQVDELOLGDG GH |
SRU HO 33' /D )XHU]D GHO 12

2XWUR QRWYULR HPSUHHQGR®HRWRD FHRW VIDBI\G W LEDon
QHFHVVLGDGH GDV LQVFULO}HV QRV QW RLMYQGDWP HQW DW RS
VH SRGHU YRWDU QR SOHELVFLWR /RJR ID]JPVH QHFHVViU
RV UHJLVWURY HOHLWRUDLY GH WRGRV RWRW GHGMR\H IR

DFRQWHFHUDP VHP WDLV UHJLVWURW T RDTOWR Dj& UR IXI UHDY

GRV YRWRV H RV UHVXOWDGRYV HP VL mRRG DF ROVRIU WIKQ HD
LQVFULomR SRSXODU QRV UHJLVWURYV HOGH WRO DD W WXD W
SHUSHWUDGDV SHOR JRYHUQR PLOLWDU DV@RPDRRPR St
SHUtRGR GH LQVFULomR &RPSOHPHQWDUFRNHQ®IHLHNVHDS
DSHQDV D YRWDomR PDV WDPEpP VXDR YGHR RICADG b R UL G HST
RV HQWXVLDVWDV GR 6E R LQWHUHVVH H R SUHSDUR
UHGHPRFUDWL]DomR RSHUDGR FRPR XP RV RIQEVPRLEW D
GH SURVFUHYHU D LQGLVSHQVDELOLGDGH GD SROtWLFD

$ SDUWLU GD DQiOLVH TXH GHVHQYROYHBRWLIRR ISRV V1Y
DOJXPDV GDV SY¥E® ISRIOMHRBO RV UHILVWURY KDYLDP VLC
JUDGH SDUWH GRV HOHLWRUHV GH YRWYD VRRW D PE\D
SXEOLFDoO}HV TXH DSUHVHQWDYDP D FpGXOWN LHOFHRMRUD C
LQIRUPDYDP VREUH R WUDEDOKR GH RUJDOH®WHIWR GHV
SURFHVVR FRPR XP WRGR 1HVVH VHQWLGR H 6X¥FBQGR H

$SWOR ;,, 17 3OHELVFLWR (O IUDXGH GH OPGEZWRUD
7TDPDUFRV 6 $ 3

ioo6



$GLYV JHQHYW@-OWLPD DQWHY GD GDWD GD FRQWHQC
FPGXODV GH FRQWUROH GH YRW D omRRXDERPRDIS [¥ FUHLIILLE R ¢
GHYHULD VHU IHLWD FRP R SURSYVLWR GH HYLWDU D LQIC

3XEOLFDo}HV FRPR HVVDV QmR HUDP WBRRID®DLV Q
GLUHWDPHQWH FRP DTXHODV RXWUDV DXSEDWPWLNVLERORT!
YROXQWIiIULRY TXH JDUDQWLULDP OHJIPODLBXEDGHDDR RS GIB
HGLomR

$SWOR ;,, 17 $GLYyQV JHQHUDO D 6% S(GLWRUD 7D

iod



Necesitamos
200.000 chilenos
. decididos.
' Unase alos
VOLUNTARIOS POR

LA DEMOCRACIA

Requisito:
Ser capaz de dar su tiempo y energia por una causa justa,
LAVUELTAALA DEMOCRACIA.'

NO

Reafirme su Compromiso el viernes 13, sabado 14 y domingo 15
en el Comando por el NO de su comuna.

e LPSRUWDQWH UHVVDOWDU TXH SDUD R SULPHLUR
SiJLQDV GD HGLomR DR SXEOLFDU DV FpGXODV GH FRQ\
LPSUHVVmMR FRORULGD 1HVVH VHQWLGR FRRVFHVYYDMRREG HV |
HVSDoR D SDXWDV FRPR HVVDV DTXL DSUHWRHG@WDIDYV S
HGLo}HV GR DQR GH R TXH SDUD XPD VKDLLVRBL BDODWWHR
p XP HPSUHHQGLPHQWR FRQVLGHUiIYHO

$$36, DVVLP FRPR D &RPIWQKOD]|BRDP D HVWpWLFD H |
HVSHUDQoD FRPR XP UHFXUVR TXH IRPHRQWRBBKDDRJ LARNH
SOHLWR DFRUGR FRP DV MRUQDOLVWDYV 3DWUtFLD ORVFRYV

/ID RSRVLFLYQ HVWi FRQVFLHQWH GH THXHH HO IDW
SXGLHUD SURILWDU HO *RELHUQR > @ (Q HO &R

$SWOR ;,, 17 JHUQIQGH] /R TXH RFXOWD GH® UiV GH ODV RU
(GLWRUD 7DPDUFRV 6 $

&RPR DILUPD D KLVWRULDGRUD /EBDVHP HOUD Q HW\DHDUNMEDo miRL BH WD
UXPRV GD FDPSDQKD GR *VLP " Mi DSRYWWUYDPDFRPR IF RYWSR 8 t WL FRYKC
FRQTXLVWD Mi HUD TXDVH YLVWX$RWY R &RYMDR (RHVXFHREB HLHB MDRRM WH
QRYD PDQLSXODomR QRV UHVXOWD ®RWK D6BRGR RV FIXAM RH B [T PRD RW. RD 05 B
DOHJULD D FDPSDQKD GR 3VL’ IRLREDVRIQ@{®DFRD @I BWHR GRWIY R GUDKE\HV
PDQXWHQomR GRV YDORUHV *WUDGLFHRYDLEH 2R MHMDU R PP RXSRYDV Q
GH XP SUHVHQWH TXH VXSHURX R SDVVDGR OLW,DUS58K L) & HQ D Qs3I0 DV &
FLQHPD%DRVDOKDV SHOBURBDRYMWLDHSDUDOmMR H MXVW L obPO®DV¥DXD UUDW
VREUH D GLWDGXUD 'LVVHUWDOmMR OHVWUDGR HPQFIL\DW yt)X.MD Q0DW W L
H 6RFLDLV 8QLYHUVLGDGH )HGHUDO GH 2XUR 3UHWR 3



FDPSDxD VH UHFRQRFH TXH HO SULQFLSDO OR.
SURYRFDQGR XQ iQLPR GH RSWLPLVPR TXH UHYLH
$ SDUWLU GDV DILUPDoO}HV GDV MRUFODWXPVEN SDINVR/HDL

HGLomR GH

1HVVD LPDJHP WDPEpP GR FDUWXQLVWDFKOSPXR REV
GH SDOKDoR UHSUHVHQWDGR FRPR D UROK[BHRHFKDPSD
GLWDGRU H Gi DV ERDV YLQGDYV DR DQR GHD GHVMNV FKLEL
TXDGULQKR RWLPLVWD HP XPD GDV HGL&} KDV XSH iFMRIADLG |
UHSHUFXVWBRSGDDYN GHD WHUWPRHLUD HGLomR GH 1F
FRPSUHHQGHPRV HVVH UHFXUVR TXDVH DPEtJXWR D H[S
UHSUHVVLYDV TXH SRGHULDP LQIOXHQUWRDU} IRVS ®PBMWWHYR LHD Y
H LPDIJHQV HVSHUDQORVDYV FRPR XPD UWAWDNU RW pD DB QDL
EXVFDYD HP VXPD D UHGHPRFUDWL]DomR

2XWUD H[SRVLomR GD HPSUHLWDGD G2 @ilIPEPDNDP GROVD |
&RQWURO RSRVLWRU GHO SOHELVFLWRLHOD YIHPRW X6 DG H
VpULH GH GLYXOJDo}HV VREUH RQGH RV FKHVHOQREUSRGH
FRPR YRWDU WDO TXDOHRYUBKVAQR D Y RRWDRIIJHP IGDV FDOC

&RQWURO RSRVLWRU GHO SOHELVFDWROR /BDWQDF UM Q) ROVH® FR PHE

9RGDQRYLF $PR$SVL 12 +RUWHQVLD %XVVL D
7TDPDUFRV 6 $ 3 D
$SWOR ;,, 12 (O DQR TXH YLYLUHPRVY HQ SHOAWRBD 7DPDWFRYV

6% 3



$R SDVVR TXH SRVWHULRUPHQWH QD PHVIPXH PDWpUL
DSUHVHQWD XPD VpULH GH FRPSXWDGRUHV *+ HOHPHQWR
+ H VHXV UHVSHFWLYRV RSHUDGRUHV FLGRVY TRARNULDP
IRWRJUDILD DSUHWRMWBRRSWWD)XGCRRIHY FHQWUDOHYV GHC
UHVXOWDGRY D FDGD XQD GH ODV PHVDV GH YRWDFL)

3RU ILB6DSUHVHQWDYD HP VXDV SiJLQDV XPD VpULH
DV HVWUDWpJLB¥HFPRBR QKDONVNGR XWLOL]DYDP GH VHXV SR
SDUD IRPHQWDU D VL SUySULD 8P H[HPSORRGKBRG/HQ~QF
UHVXOWDGRYV GH LQWH QDbMRHGH WRMWRW VHUYLDP SDUD GH
GD SRVVLELOLGDGH GH YLWyULD H HPRAMR@GYMIXrGHLD
LOQOVFUHYHUHP VH QRV UHJLVWURYV HOHEWRUTIRWWH FSHRGQ WY/ HH
IDGDGR DR IUDFDVVR $FUHGLWDPRVVTWIB FFRRFP VGIHE HHNW DWLD
FULDU XP WHUUHQR GH VXSRVWD FRHUrQFLODDRRBERWREL O
UHVXOWDGR GDV XUQDV DLQGD TXH VXVWHQWDPRV HVW

2 RXWUR p D GHQ~QFLD GD GHVSURSRUomR GRV IX
FDPSDQKEEGAR SXQKD GH PDQHLUD pUHJXODUY SRU FRF
PITXLQD S~EOLFD H GH PDQHLUD LUUHIJXODUFBRWDLDWHU FR
Mi PHQFLRIQDDOO QPDFRPRYDBNMVH[HPSORYVY GD H[SRVLomR GH

$36, 127 D +tRUWHQVLD GWHKNYEXH@VUR BWHHORYV Fl
6DQWLDJR GH &KLOH &KLOH (GLWRUD 7DPDFRV 6 $ S
$36, 127 D GLDV SDQOLGDRERDIHGBGHLRYVDY JHVWL

GHUHFKD 1HUYLRVDV JHVWLRQHV HIPOBD (GH WHRRID 7T6E0PPWRINIR $5H &KL
QDFLRQDO = D 9LFHQWH 3 DUWUOQGHWMDFXHV ®®\G H@ORAWRGDOLQRYV |
SROtWLFR OD YR] GH ODV HQFXHVWDYV



DTXHOHVY UHIHUHQWHY j FRQFHVVmMR GIHD RMCHADAMM KRDHUER Q RVP V/
IRL SXEOLFDGD XPD PDWpULD TXH DILUPRRQFXHN\DIGIYP [BGR
SXEOLFLGDGH RILFLDOLVWD YHP LQIODQIGR FDXPFHRIWL HADP H
DSUHVHQWD VH XP FRPSDUDWLYR TXH DILUPD TXH GXUI
ORQWDOYD IRUDP GLVWULEXtGDV PDLYWBDRDV GR
SLQRFKHWLVWD

&RPSOHPHQWDUPHQWH QD HGLomR VHIJXLQWH DSUH
LQLFLDLY GD UHYLVWD H[SRQGR = R TXI& N H I/YDEDLQKDWHRH
6EQHVWD SXEOLFDomR SRGHPRV YHU XP OMD G R @/DEPHH@WHR
H TXH IRL VLQSBHBVENHEGRY BRRY QD PDWpULD XPD HVWLPDW
HP MDQHLUR XOWUDSDVVDQGR D FDVD GRMOHLRMRKDBVQ®
WHOHYLVmMR UiIGLR HLPSUHVVRV &RQWXGR SRIYGHUD P R\
VREUH D LUUHJXODULGDGH GHVVHV JDVWRWYPFRP SURSD
PRPHQWR HP TXH QmR VH VDELBHEKXPOVHHUDDRDFDBQ ®DGBR
HP FRPSOHWD GHVSURSRUOIMRTRKRPQD FFDFPHS\DIQ KW O5YRD G DV
OLEHUGDGHV SXEOLFLWIULDV H ILQDQFHLUDYV

&DPSDQKD GR

1R TXH GL] UHVSHLWIR H¥SREDIQRDPERWH REVHUYDPR\
UHSURGXomR GDV$SGUHRSESRUDREDM BDUD GHPRQVWUDU DR\
GH SOXUDOLGDGH LGHROYJLFD GRV SDUWLGGRVFDXR VH D
GHVWDFDPRVY R HGLWRULDO GD HGLomR DERUWDDX\PDEWUHH GHH
UHVXPR VREUH RV SULQFLSDLV DVSHFWRWRRKHQMLRIFXQG|
HGLWRULDO FRPHoD HOHQFDQGR FRPRJ RAXFHINHLUDWHTDXK MV
SULPHLUDPHQWH D RSRVLomR QmR FRQVHFRQRHDWDHL MHJ
SHOR DGHPDLV WDPEpP DFUHGLWDYDP TIEX\H VXnIRF KDY W Bl VI
SDUD TXH KRXYHVVH GH IDWR XPD GLVSXWD (VVD H[SRV
GD FDPSIRQRWD HQWXVEBRWWND YGIRP FRP FHUWR JUDX GH Gl
SROtWLFR HOHLWRUDO QRV FLYLV FRPR DRUPID (GAD ¥DQKXHJ
RV SXEOLF&WDVDM GRVDYDP TXH 3D RSRVLomR HVWDYD

(FRQRPSID &RQVWUXFFLYQ GH 9LYLHQGDV #R G DDHEHY®P HEBWH 3LC
17 D /D LQWHUYHQFQ RQ KHL OBPLYWR OHFR Q WHIPDJR GH
(GLWRUD 7DPDFRV 6 $

3 2V JDVWRV SXEOL¥IBNVIALRY GR 6, (B %XVFKPDQQ $Vi
IXJXp 6DQWLDJR GH &KLOH &KLOH (GLWRUD 7DPDFRV 6 $

ini



FRQYHQFLPHQWR QDVFLGR VHJXUDPHQWH GD SUySULD
QHVVH VHQWLGR GXUDQWH HVWHVY DQRV SHOR JRYHUQR ~

&RQWXGR REVHUYDPR\ RHARMRSX DOIYEYWMDRLOY HUWH D
GD FDPSDQKDWRILHMRP SULPHLUR PRPHQWR GHPRQVWUD
UHJLVWURY HOHLWRUDLYV IDYRU HNDP RVQ PLODERWY HVX BHQ
DUWLEFXODomR SRO2ZWLFD HP WRUQR GR

3> @ R SDtV VH HQFDPLQKD D XP SURFHVVR GH
SUYSULR 5HJLPH PLOLWDU FRQGX]LX EDVHDQGR T
RSRVLomR SUHIHULD RXWUR FHQiIULR QR TXDO
DFHLWDGR VHX SUYSULR HVJRWDPHQWR H KRXYH\
H GHPRFUiIWLFDV 1mR REVWDQWH LPR®RVWR HV
SROtWLFD RV SDUWLGRV RSRVLWRUHV WHP DQXQ
VXD GHFLVMR GH TXH HVWD FRQIURQWPBmMR UH~Q
SURQXQFLDPHQWR SRSXODU LQLELQGR D FRQGX
OLYUH H[SUHVVmP\OR\P IFKE& R HTXRV RHSOHELVFLWR
PHUD FRQVXOWD WDO FRPR WHP TXHWH GRMRHSUF
XPD YHUGDGHLUD HOHLomR HQWUH XP WHRLPH PLC
H WUDGXomR QRVVD

&RPR GHPRQVWUDGR DFLPD QRWDPRV QD DWXDomF

VHPHOKDQWH jTXHOD DGRWDGD SHD D HXYYISWwR MH GRIQ F B USX
‘'HVVD IRUPD REVHUYDPRV D HQWUHWYW.KNWD BRPH ¥ D8RO M
7RKi 33' FDGD XPD GHODV LQWHJUDYD/®DQWDGFR V¥ HFRW X
FRQFRUGDYDP HP UHODomR j QHFHVVLOWGHEND SHOFHPRF L
2XWUD SXEOLFDomR TXH YHUVD VREUH WM VYDRWHRPRNVWY R 5 HX
TXDO R 3DUWLGR &RPXQLY WBL XA (JIHF P& R VO XHIR o m R

Q~-PHUR GR DQR GH QHOD H[SOLFLWD VH TXH SDUD RV

OD DFHSWDFLYQ GHO VLVWHPD HOHFWRUIRQW GHO
SROtWLFR™ SRU FXDQWR 3VXSRQH HO UHFRQRFLI
YLIHQWH QR DVHJXUD HO UHWRUQR D D GHPRF
TXH GHEH VHU OD HVWUDWHJLD SUIPQHIHEDR® DOD P
WuDYpV GH WRGRV ORV PHGLRV FRQ OD GLFWDGX

3 (GLWRULDO 6XSRVWRV SKRIBWILFZRYV HTXLYRHDGRV (0 /D
LQWHUYHQFLRQ GH OD ,QJOHVLD HP HO GODWERUDFLWRDFROW QWLDJIR GH

$36, 12 $ ,PSDFWR GH OD SUR®BMDU B H3D WsHRWDW W U F\D
DOHJUtD 6DQWLDJR GH &KLOH &KHOMHQ GQGhLrWRUY FKIDRIOGARV1ID FRLRRDO
JHUQDQGD 2WHUR 51 H &DUROLQD 7RKi GREDQWHBEDQGRYVY RSXHVWRYV

$36, 12 D +LVWyYyGH DD SHIUUWYRPQDVHARLYQ GH ODV H
(VWDGR 6DQWLDJR GH &KLOH &KFQRQDOGOLWRUDHQWBFRY 6 $(O1BVF
SOHELVFLWR 3 5RGULJR ORXOODQ

ino



1R HOWDQWR FDEH VDOLHQWDU TXH QR GHFRUUHU
SXEOLFDOUHWWYWERBUH R SRVLFLRQDPHQWR GRV FRPXQLVWL
PDLV DPHQDV H FRQFLOLDGRUDY DR SDVVRXHXNHGLYXO
LQVFUHYHUDP QRV UHJLVWURY HOHRWRUDALNU DDP CHY prKUHv
GH UHSRUWDU LQFOXVLYH FRP GXDV IRWRQBDIHPpV TXH
SDUODPHQWDU H 3DWULFLR +DOHV |IRUD/M RYWP SAH. R\ R
UHJLVWURYV BEAEOWRD®IHW VHPHOKDQWHY HQIDWL]DYDP FF
TXH D GLUHWLYD SDUWLGIULD QmR WHQWDDWHDIE R Q IWYDDER H
YRWDYDIP2SHOR
1RWDPRV QHVWDV SXEOLFDo}HV XPDQBVEREEH WMDIlo@H
GH SDUWLGRV FRP LGHRORJLOV WMW DHADHPRNQ WXOH/ BB HVD!
SXEOLFDo}HV HP WRP GH FHOHEUDU D VRRRVHXo b RJB Y KXW
DFUHGLWDYD LQJHQXDPHQWH QD KRAPARRIIBQHWDGRR LRKIDHRT
RSWRX SRU UHSURGX]LU XPD YLVMR PHQRV FUXYWLFD GHV\
PLWLJDU DV SRVVtYHLV UXVJDV H[LVWBQWRQYFHIRW B QriH
LOQOFHQWLYDQGR DVVLP R YRWR H D FRQILDQoD GRV FLYLV
JLQDOPHQWH D UHODomR GD 1IPHWD R WDP FRRHPXDV & DIFP SDQ KU
DVSHFWRV H[FOXVLYDPHQWH SXEOLFLWIULRWIVWIRRIRY UH
DGRWDGBBTXHHOBP RU H[HPSOR SXEOLFRX LQWHU2ZDOPHQW
QD HGLomREHP FRPR GLYXOJRX QD HGLomR R DSRLR L
VRFLDOLVWD EHOJD H QD PHVPD HGLWDRGLYIRRIPREXL OKH Q
DGHVLMRSBWRD RV RPXWUIRV REVHUYDomR TXH FRI¥GU RERUD Q
FRPR SURSDIRGERRIDD®HR GH TXH HOD IRL XPD GDV SULPH
SULPHLUD D SURSDJD OR 6XD SULPHLUD XHEBPIPHALIFRD GH S
GH DR SD¥VRNMHRRHpPP GH RSRVLomR Vy YHLFXORX SUI
GR2 HP MXOKR GR PHVPR DQR

$36, 17 D 1R 3LQRFKH\WO D HENVSOBBQDGRO 1R WD QWL
&KLOH &KLOH (GLWRUD 7DPDFRV 6 $0 8RPXQLVWDV QR UHJLVWUR HO
$36, 17 D /D EDWD GIADp@HY QB EIRVFLWREHFLVRYV 6

&KLOH &KLOH (GLWRUD 7DPDFRV 83H $QGBpREDLEKDUGY (& QR WR
FRPXQLVWDYV

$36, 12 /ID DQIJXVWLBXGH GRQRFKHW DRWHDDRSRYV
DJDUUD OD EDWXWD 6DQWLDJR GH &KI$SORIHJKND K5 R(GRWRUD 7DPDFRYV
$36, 127 D +tRUWHQVLOD GWHKNYEXHOVUR BWHHORYV Fl

6DQWLDJR GH &KLOH &KLOH (GLWRUBL¥RPDER3 6 $ + H[LMD VHX DXW
&$8&( 17



&DPSDQKD GR 6L

'HQWUH DV PXLWDV FUt$BI6MRW HQDERDLGNV [(SHKEDDV U
FDPSDQKDV SXEOLFLWiULDV JDQKDUDP HVSHFIVIHO GHVWI
UHIHULUHP j H[SRVLomR GDV LOHJDOLGDGHVDSBH HODYV
DUWLEXODU VXD RSRVLomR1E Y)LD-EQWH] D WH D \VEB P D/GKIF \8R
TXH D UHYLVWD DERUGRX FRP HVSHFLDO MRSYDEKGDGH
RILFLDOLVWD VREUHWXGR QR TXH GL]LDGBHMSHXWR VRE
3LQRFKHW KDYLD GLWR QR FRPHOR GRV DQRSYORUDRIBE R mR
HVVD VLVW8EBPSXRODFRX HP MD/PHLORADWVYDWRDWVDGH VHU QI
QHOD DERUGDYD VH RV GLVVHQVRV HQWUH HR\6 VFRO© DK G D (
UHVSHFWLYDPHQWH GD PDULQKD I|RU®DVBHIRULIDDRHFG R G IF®D)
TXH GLVSXWDULD R SOHLWR WHQGR HP YLVWH TwXD SR\
GHFODUDomR DQWHULRU H DILUPRX GH PIQBDWR R LInFR D
REVWDQWH %DUEDUD +D\HV DXWRUD BQVSXKXQUEDOWHRD O IX
REMXHJR GH SDHWDQIRQGYHQFHU RV GHPDLVY FRPDQGDQWHYV

$ PDWpULD DSRQWD DLQGD TXH 3LQRFXH\GHS HBR E YWY
LQVFULWRY + QR VHQWLGRIRSBRR SR\ VRS UK R FXEDbLR G |GIR T
GR GLWDGRU VWREORVRFWHPBQRY QR VH LQVFULEHQ KDELL
SDUD KDFHUOR HV SWYREH\HPPSEHH AFHHIUOARD IL[DomR GR JHQF
H FRP DV VXSRVWDV GLIDPDo}H®DTREBR VHIX®XGRHBOGRBEKD
PDU[LVPR LQWHUQDFLRQDO \ H® VFIDS G\M U D FQURIGW WD P HWUX S
PHFDQLVPR SOHEIRM-SWDHER LU{QLFR REVHUYDU TXH HP )
GR GLVVHQVR HQWRUQR GR JHQHUDO VHMBSJHSWHREX]LG!
FRQVHQVR HQWUH EORFRV KLVWRULFDPHQW B DRBRWWDRN D
REVHUYDPRV R WRP VDWtULFR GD UHYLVWRJRRFBRSRIRG X]
WHPD GD SXEOLFDomR DR SDVVR TXH DR BWVQ@DPRV H
GHFODUDOMR GH 3LQRFKHW DOJR TXH LQFRWPR&EDQIMR \RNQ'
FDSLWDOLVWDV QRUWHDPHULFDQRY TXH *XKSRDWDRBQW
SDUD IRFDU HP GHVFUHGLELOL]DU R JH@GLEB® W B +QFKD. Qkh

9HPRV QD IDOD GH 3LQRFKHW XP GHYVIVYHRI B H\RW DD FURHP DR
SURSYVLWR GH UDWLILFDU VHX GLVEXUVR ID@MALERR/R 3D

I1DFLRQDO /DV ORFDV JDQDV GHLDH®HQRIRIEPDUIRIO\HMH (MDWpU
D (O DQR TXH YLYLUHPRKLIO®M S&KLAHR (GDWRWD JD R
6 $

ifno



JUHGHULFR )LQFKHQVWHLQ HVVH p XPVGERVPWVDObDRM HP
IDFLVPRV $ILUPD R SHVTXLVDGRU

8P HOHPHQWR FHQWUDO GD PHQWLWVDVHPHWYMWD p
QHJD R TXH VmR H DWULEXHP VXDV SUySULI
UHVSRQVDELOLGDGH H VXD SUySULD>SR@tWLFD D
SRGHU SROtWLFR IDVFLVWD GHULYRX VLJQLILFDW
H GD DPSOD SURSDJDomR GH PHQWLUDYV

$SHVDU GDV FRQWUDGLO}HV 3LERAKNRR IGHFHQGR FCR-QER

TXDQWR j DSURYDomR GH VXD SHVVRD | pSRNFIDFDFRP D (
WDQWR TXDQWR GHVJDVWDGD QDFLRQDO H WOWRWQDFLR
GHOLEHUDGDPHQWH LQWHGBBILEBDWGRR K VY N/ D5 VU DINRW HD L
LPDJHP GR GLWDGRU TXH SDVVRX D VHUWSR \RYVQF D BRORI
PLOLWDUHV H FLYLV GH GLUHLWD BRPR\RHS/UH WHOLGRR OST
TXH GH FHUWD IRUPD LPS{V D VXD FDQGLGRWXIDMRURX Yp
XP HSLVYGLR DFRQWHFLGR QR FRPHOR GR DQR TXDQG
VXSHUVWLFLRVR IRL ULGLFXODUL]DGR SRELR/VHBH FKDPDC
ORQHBSDUD ID]JHU SUHYLV}HV VREUH VHX IXWXUR SROtWLFF

$0JXQV PHVHV DQWHY GD SXEOLFDomR 8H\FWDULPD®MR U
FRPR R FDQGLGDWR FRPR DS@ @QWRVAR GWMLIQ *DPK FR PD C
GH ODV FXDWUR UDPDV GH ODV )XHU]DV ®URDLGIRV + Y DC
SUHYLVLEOHPHQWH+ HOLJLHURQ D 3L QIR FEKHWDFRIRR~EDQ E|
SDUD HO SOHELVFLWMP ¥HIXDSIGHEKEMLFRX HP GXDV HGI
FRQVHEXWLYDV H SUY[LPDV DR SOHLWR XPD FNBWYHLD GH
GLWDGRU WDO PDWQpUKXD SIHR L$E6L WIRQ BBRFRHOWDXDO SDUD C
DPSDUDGD QD SUySULD ELRJUDILD GH 3LQRFXMHWHS$ SULI
3LQRFKHW * SULPHUD SDUWH GH ORV VRO-G DGLMIXWY GH S
FKDPDWBR QRFKHW + VHIXQGD SDUWH GH ODV JDIDV RVFXU
H WUDJLD IRWRJUDILDV UHFHQWHY HE®HHYISGFLOER G&R\D G

),1&+(/67(,1 JUHGHULFRR 8PD EUHYH WIWWJULDHGDV PHQWLUDYV IDV

$36, 17 D 7URSH]RQHV ROH X®HG H BDPFOMD MDD R FGH &
&KLOH (GLWRUD 7DPDFRV 6 $ +QDFQJPQD@XIXVIWR DDYRFOHRWO 81 LDARN H
SDWD GH JHQHUDO VXSHUVWLFLRVR

*$=085, &ULXSN L&V

$36, 12 D 12 6DQWLDGRWRURKNDOAD FRRL O + (48,
'$ $36, + 3BLQRFKHW + SULPHUD SDUWHRGIBHBY YVRUBGRLWRY GH SORI
$36, 12 D /D QRPLQDH. WX HHE DQRE KDV DGR 6D QW

&KLOH &KLOH (GLWRUD 7DPDFRV 6 % VHHIXXEBHS BDWRB6 .G H300Q R RKKH W
UH]RV HP /D ORQHGD

ino



HISORUDQGR VXD SRVWXUD PLOLWDU H JROSL&DVMIDRVRJIR R
H DFRPSDQKDGR GRV GHPDLV FKHIHV GDV IRV&XDV DUPD
FRQKHFLD LPDJHP FRP yrFXORV HVFXURV ERQHWOHNY H E
SXEOLFDomR XBBJRBPPHGBLWLU D GHVDVVRFLDomR GH 3L
PLOLWDU DVSHFWR TEVHRWBNXEP LFRYME X GGIRU

SRGHUtDPRV FRQWLQXDG¥360 HNFPRQUVWRXRDD FULWLFDYD
UHVSHFWLYDPHQWH DV SURSDJDQGDV R JRYHUQR H D
FRQFHQWUDUHPRYV ILQDOPHQWH QD H[SDORVDI0UWR) FX$DDV
SDUWLGRV H PRYLPHQWRYV SROtWLFRV DQRRDGRUIDKt®P G
HP XP DFRUGR VREUGERDAIDQG&GURPWHRPGR IRUDP DLQGD PDL
D SDUWLU GR SURFHVVR GH SHQHRLYODMFR y@R 5B 8 MR (BERD @ WH
DJUXSRX RVIGHPIDIGDOD 1DFLRQDO O5HQRYDFLYQ 1DFLRQDO
TUDEBIMRLYQ 'HPYFUDWD /EHBHRGBGERQMRP D MRUQDOLVYV
9RGRQRYLF

R FRQIOLWR VXVFLWDGR YDL PDLV DOpP GH XPD |
SDUWLGIULD R GH XP HQIUHQWDPHQWRFHMQWHH GR
SROtWLFD FXMDV LPSOLFKQFLDV WUDQVFHQGHP
5SHQRYDFLYQ 1DFLRQDO 2 DQR SDVVDGR TXDQGR D
FRQIRUPDP D 51 DFHLWDUDP R FKDPDGR \GXDY¥OODPL
GLIHUHQoDV SROtWLFDV SDUHFLDP GHSRLQW3EH WXG
D LPLQrQFLD GR SOHELVFLWR HVVDWSRRWLDNV VH
GHFLVLYDV $ H[ 8', 8QLyQ 'HPRFUIWLFIDRQGHSHQ:
SOHELVFLWR H D 3LQRFKHW FRPR FDQGLHDWR $ H
)17 JUHQWH 1DFLRQDO GHO 7UDEDMR DJRUD XQLIL
DQWH RV FRPLFLRV LQWHUQRYV

'H DFRUGR FRP (ULF GRV 6DQWRYV D DJUXSDomR C

GLILFXOGDGHY SDUD DFRUGDU XPD OKQ@KDB\R G tWXE O HNYXDHV
DV GLIHUHQoDV 1R HQWDQWR |UHG®WYEK DD @ O/HLBMRO 8 RWR
GLYHUJrQFLDV SDUWLGIULDV VH WRUQBDQWR H RVRERIY I GIRW
QR LQWHULRU GR SDUWLGR RV GH PDLRU UHPMRKkQFLD
FDQGLGDWR H D GHIHVD GD HVWUDWpPJLD GHWRHLOo}HV OL
(ULF DUIJXPHQWMHORYOPLYQWYDFERIQDRX R SOHLWR FRI
HP JUHQWH D LQFRPSDWLELOLGDGH GHREQHRUYGHEWRY D
D WHPIWLFD RFXSRX JUDQGH36DXNMWHSEDVW &DV¥XNV W H\\G BF

$36, 12 D BURYRFDGR GHWYGAHEDHORBRGQHGHQRYDF
QDFLRQDO 6DQWLDJR GH &KLOH &KLOH (GLWRUD 7DPDFRV 6 $ S
6$1726 (ULF 2S &LW 3



GHX R SURFHVVR GH IRUPDomR GR SDUWLGR DV GLVSXW
H[SOLFLWDUDP GH PDQHLUD HQIiIWRFR OWPROYWMHLY DQNDU
PDQFKHWH GD HDBLO@WLPD KLVWRULIMHO®H GHP REYWUD V
HVSHFLILFDPHQWH FRPR GHWHUPLQDGR VHSQRRQWLFIRN GIR/Y
FLFORV SUY[LPRV D 3LQRFKHW EHP FRPR HY¥QRDD®RD VX
OtGHU GR SDUWLGR -DLPH *X]PiQ TXH SRU IMXILYRI] IRL X

IJ -4 = 4

Carinnburs de Gus man heehi por sdhersntes dels alinnss UNFNT.

&RP DEXQGKQFLD GH GHWDOKHVY D UHYUWWDGRBOLHQ
GLUHLWLVWDV DR SDVVR TXH UHSURGX] DV GWRRFXSDO]
SDUFLDO(GDEHAFERILE@FOXVLYH UHSURGX] WDPEpP D FKDU
DSRLDGRU FRQYLFWR GH 3LQRFKHW FRPR RID}GDEDWR
SDUWLGi8QRYWQ GIID FHLRIMIMAWH 1DFLRQDON XGH © HRUREDMRP R
QHROLEHUDO FRPR XP YHUPH GHVHVSHBB G/ DX H DIWDIDWW H M
1RYDPHQWH YHPRV$B6HMUHDSURIGR]GD GHWHUPLQDGD SXE
VH GH VXD DXWRULD HP FDVR GH SRV VHNYLWWIDF XW D ®PHW 0
FDULEFDWXUD GH *X]PiQ IRWRV GHOH HXGHV$IBEQER KOO
VHPDQIULR VXVW HQWHPREV O XNDWVHV

$36, 127 D 'HO JROSLQRFIGHHWQRFR GB KB\ /D tQ
KLVWRULD GH OD 8', 6DQWLDJR GH &KLOH &KLOH (GLWRUD 7DPDFRV
$36, 17 D BURYRFDGR (QHVGCUHHEDN WREHHGBE QR YDF

QDFLRQDO 6DQWLDJR GH &KLOH &KLOH (GLWRUD 7DPDFRV 6 $ S

,GHP S



+ 6XEYHUWHQGR R PHGR DQiIiOLVH GDVIRODBBHOKRYRDV GH 7|

&RP R SURSYVLWR GH H[SOLFLWDU GHWDOERDGDWPHQW!
GH WHHWWRPUXP SURMHWR SROtWLFR H GH T XWDDHLOPCSERALDAD
XPD FRQWUDQDUUDWLYD D HVVH SURMHWR JQRSRFRQFH
VHOHFLRQDGR GH IRQWHV HYV S$BmL B O/RMHOHW ki P B\W pW DDV BI
GHX VH D SDUWLU GD DQiOLVH FRPSOHW DI GBIHRE V0SBV IS F
HVWH VXEFDStWXOR DSHQDV jTXHODV TXH[SRRUHG/LWDF
LQFRQVLVWIQFLDV GR GLVFXUVR RILFLDOLYWDUMDRLSDVYV
DORFDQGR D UHYLVWD FRPR XP GRV SULGINLBBLSHBHRRYV C
OLOLWDU
)D] VH QHFHVVIULR UHIRUODU TXHXD @QHIRHHUWLRS\D RO I/ SK
IDFHWDV H HP WRGDV HODV REVHUYDPRWWOQLWIR®DAMQMW H
SURSYVLWR GLYLGLPRV QRVVD DQiOLVH RPWPQLOYVTHH[R
EXVFDYDP H[SRU R\DSIDWD ¥ DVHBEHUXHRWH FRQFHQWUDYDI
YLVLELOLGDGH jV VLPXODo0}HV GH XP DPED A @WMHVXHD oWiRU G
JUXSRV SDUDPLOLWDUHS&DH DIV/xDY¥HCW FBHWBRBN 8BRQ{PLFR

([SRVLomR GDV SUIWLFDV GDV &DPSDxDV GH 7THUURU

&DVRV H[HPSODUHYVY GH DUWLFXODomR SRABtWAPQWRP R
jV SUIWLFDV RILFLDOLVWDV TXH&BRB®S XD Y DEFAHMDW HRIVMVEWD W p
SULPHLUD HGLOMR BABHPR WGDOOHULU VH D XPD VpULH GH DFR
SHUPHDUDP R DQR UHFpP WHUPLQDGR H FRP XP WRP GH S
SDUHFLD HVERoDU VH QR SHUtRGR TXH DQWHHRAGCHLUQAIDY R/ [
1LEDOGR )DEUL]JLR ORVFLDWWL HVFUHYHX QD SULPHLUD P

(O FOLPD SROtWLFR TXH VH YLYLY HQ H®RDxR TXH
FLHUWR D UHODMDU WDO VLWXDFLYY®GSHMWRIDHQ
ORV GHUHFKRYVY KXPDQRV OD IDOWD GHWWHIHFWLY
TXH OD RSRVLFLYQ SXHGD FRPSHWLU HQ LJXDOG
JLIJIDQWHVFD FDPSDxD GHO RILFLDOLVPR SRU V>
GHVFDOLILFDFLYQ XVDGR SRU HO JRELHOQR HQ |
UHVXUJLPLHQWR GH XQD YHUGDGHUD FD/PSDxD GF
SXEOLFLWDULRY GHO UpJLPHQ SDQDHRR@®YH QIFULHU L



D VXV SDUWLGDULRY VRQ IDFWRUHV TXH DOLHQ\
FOLPD GH WHIRQWRLYRV VR
$FUHGLWDPRYVY TXH HVVD PDWpPRDDXIGRR BURESWR B B\DL @Y R

GH GHPRQVWUDU SDUD R OHLWRU HRPRHHVN HHR WE B Q W/GIF LH
$ PDWpULD FRPSOHWD WUD] FRQVLJRVXRIHSPUHVN e $RO U
UHLYLQGLFDomR GH PRYLPHQWRY GRV GLUHLWRY KXPDQR
VRIULGD SHOD SRSXODomR PDV WDPEpP FRAFR HDV Do}H)\
GHVPRWLYDYDP R HQYROYLPHQWR SRSOOUPBRWHP BXHYPWLHY
HGLomR GH LQWHIJUDOPHQWH IRL SRVVtYXEOREW &}JUHWD U
VHQGR TXH VXD P DSAREUINAMDREEU HYBSIRSDEH MXVWDPHQWH jV FI
YLRODo}HVY GRV GLUHLWRYV KXPDQRV *+ SWUSHWDDGDVNRHP B |
RV XVRV GD YLROrQFLD WHP HP VXDV EDVOHWWEB MVH W/ XWRW
LQIOXHQFLDULDP R SHUFXUVR DWp D GLVSXWD

6HIXLQGR D PHVPD OLQKD DUJXPHQWDWLDD GD HGLoOT
HGLomR TXH SRU VXD YH] WUD] FRQVLIJR BAHRWLRQDEF
FKLOHQRYV GHFLGLUHP R IXWXUR GHBHHXGHOGHHN GHHIQMEH HV \
DUWLFXODomR SROtWLFD 7HQGR HPrQEVYWMHPYUHRQD & W C5F
SDUWH GRV PLOLWDUHY FRQWUD D SRSXODomR R HGLWRI

IRV GLYHUVRV KHFKRVY GH YLROHQFLD TXH VH KDC(
HVWDV ~-OWLPDV VHPDQDYV VYyOR SXHGH@QRM YRUHF
FKLOHQRY SRGDPRV GLULPLU QXHVWURV FRQIOL
FLYLOL]DGD FRQIURQWDFLYQ HOHFWRUDO FRQ
DVHIXUHQ VX OHJLWLPLGDG > @ 'HO PLVPR PRC(
DPHQD]DV \ KRVWLIJDPLHQWR D RSRVLWRUHV H
LQVFULEH HQ HVWH HVIXHU]JR GH GHWOLBOD WO SD
UHXELFDUOR HQ OBDUGHR VI BRXNBWVD

'LDQWH GR H[SRVWR R WUHFKR GR HGLWRKRLDXOHVHOH

R GHVLQWHUHVVH RILFLDOLVWD HP SRV LEFKXDLWBW yXRD
LQRSHUDELOLGDGH IUHQWH j XA ICGHJKDODEB R ARRRWD W IHF

$36 $QR ;,, 1z (O DQR TXH YLYLUHPRY HQ SBQWRIJRD 7DPDUBFRYV
6 $

(GLWRULDO *XHRJUIB® GROLWLFDZ /DV DIJLWDGDV YDFDFLRQHV GF
%XFDOHPX D (GLWRUD 7DPDUFRV 6 $

(QWHQGHPRV R FRQFHLWR GH OLQGXDRRPXERF®R ot DHIhRDID IR RSB L
SDUWLU GHVVHY DVSHFWRV QROVLGOGWNGROD BRV  AXRBEARHRDLFRVOILE WL
HP JXHUUD FRQWUD XP VXSRVWR LQL®LARJKNMHH HRJ WHL EQ FUSXR/OM WD 6 B\
OKHV SHUPLWLU RXWUDV DUWLFXOMDGIH G HISIKDL B/R QM6 M R H UHQRNV Bl VD GI



GR JRYHUQR VnRQ TXHODWWG M B POMGDDDXHYR SODQ SDU
HQIUHQWDARPRBNV@®RIDW pJLDGEERORWAED \HGIRRTXH QR TXH
UHIHUH | LQDSWLGMR SRU SDUWH GH BLRRF KHW SD GOD- X (
SXEOLFLWiULD DILQDGD D SUIWLFDV GHPRRODWHEOBH Ut
FRQKHFLGDV PHGLGDV WtSLFDV GRV UHVVRHRYV BXMVRILR W
SHUVHJXLomR GLIXVMR GH QRWtFLDV IDOWBYURWD SBRRPR
REVHUYDO}HVY VHPHOKDQWHY R MRUH]®®LVWDV1EEBRBRS )X
FRQVLGHUDO}HV VREUH DV SUIWLFDV GHDRDGDFRPR GDV
DILUPD

1R SDUHFH VHU XQD VLPSOH FRLQFLGHBGLD HO K
TXH OD RSRVLFLYQ FRQFHQWUD VXV HVIXHU]RV
ORJUDQGR XQD FRQFHUWDFLYQ TXH YD GHVGH O
KDVWD HO 3DUWLGR 6RFRLDBEVYWDQBHUSIYSR\BG®ED F
UHDFWLYDFLYQ GH FDVRV MXGLFLDROSRNIWHR SHWY VL
DOQXQFLH PHGLGDV FRQWUD HO WHUURULVPR >
JXEHUQDPHQWDOHV KD\ XQD YROXQWMGIRXQ FiO
QRVVR

5HVVDOWDPRYV TXH R IUDJPHQWR EXVFD GMPRRVWUD

TXH XPD IDOKD GH WUDTXHMR SROtWLFR SXBPOMFDOYWD ULR F

GHQWUH RXW/WDV¥UHDIMLDY GH XQ FOLPD TXH GLILFXOWH

RSRVLWREDPQUDXMHO HOHFWRUDGR IUHQWH D OD UHFRUULG
&RPR YRFLIHURX R GLWDGRU HP XPD FDUUHDWD

OD ~QLFD DOWHUQBRIHYUDDG L HHOU AQRWH] IROYROYHU |
GH VHSWLHPEUVH @HHVWDPRV HQ JXHUUD HQWUH
WRWDOLWDULVPR HQ JXHUUD HQWEBHVGEDWWRULIDDQT X
ORV RMRV GH OD JHQWH >HV@ »UQ IRVIARWHRGH YLC
$ SDUWLU GD UHSURGXomR GH XPD OLQJPDIBP GHVWL

JXHUUD TXH VH HVWDULD YLYHQGR H GD LQHYLWDELOLGD
&DPSDQKD GR 6E VHXV LGHDOL]DGRUHRW HVRWtGLLFCR.\WV BIUFR

([SUHVVMR UHWLUDGD GR WtWXORRG)D FHVN.MRRORRBLRQWXUDH GHIUDLC
OD SROtWLFD GH XP TX$3E8MWRHP, JXHLEUD (® LQWHUYHQFLRQ GH OD ,
HO 3OHELVFLWR D (GLWRUD 7DPDUFRV 6 $ 3 D

(O QXHYR SODQ SDUD HQIUHQWDUDMORLGRAEBQR. EDOGRL}DEUL]LR OR\
/DV DILWDGDV YDFDFLRQHV GH 3LQRFKHWGHRVRXB DYOWDX FRV 6 $D3 3

2S &PW$36QR ;,, 1z /IDV DJLWDGDV YDFDFLRQXHYVY GH 3LQRFKHW
D (GLWRUD 7DPDUFRV 6 $ 3 3 *
*HQHUDO 3LQRFKHW + OD SROtWLFDOGHR XbEUWXHERYBR\RFRDMKWUUD 1
17 /ID LQWHUYHQFLRQ GH OD ,QJOBIVLD HP HOLWRHEDL VPIPWR FRV
3 D



SUYSULR XVR GD IRUoD FRPR XP HOHPHQWR SXEOLFLWiUL
PDLV GLDV GR (VWDGR GH HPHUJrQFLOWHH SHRH QRVEBH SH
HVVH FHQIULR H SUHRFXSDGR FRP DV VXDV IREQWOKRXrQF
J)DEUL]LR ORVFLDWWL QD PDWpULDBPHOQHWR 18 R G-tRVQLW R QAWK
HP PRYLPHQWR

(O UpJLPHQ PLOLWDU > @ MXHJD FRQ GRV PDQR)
DGYHQLPLHQWR GHO FDRV D TXH VX SX HWWIDRHQ W |
SRVLFLRQHV SRU RWUR FLHUUD ORWDHVWBOFLRV
YH] FRQ OD LQWHQFLYQ GH SRODUL]DU \ H{WUHPD
KDQ RSWDGR SRU GHUURWDU HOHFWRUDOPHQWEF
UHQRYYy ORV HVWDGRY GH HPHUJHQFLBD]GH SHOI
LQWHULRUR QRVVR

1R TXH GL] UHVSHLWR jV HVYWUDWDpPJLDV SXEOLFLWULI

GR JRYHUQR PLOLWDU &DFPID/QKDLBVREPEVWXOAKXGBY D P
WHOHYGANMRHUQDGLWD $JXLUUH H 5RGULJR ORXOOLDQ DI
DUJXPHQWRY RILFLDOLVWDV H GDV PDBAREURBL @L®E WLR
ORQJR GR WH[WR SHVTXLVDGRUHV GH GLYHUR/BWHWHDR T X
RV DUJXPHQWRYV RILFLDOLVWDV VMR FRQF&HER GRMWH LQW
SURSYVLWR O0DUtD (XJHQLD&HIQWDR GHREQEDRDEFLGE \ ([S
&XOWXUDO \ DUWt\DWILFPD &XIH&SQWHY GD FDPSDQKD R JRY
GHVSUHRFXSDGDPHQWH GH VXDV FRQTXLVWDOL®MERUGDC
H DJUDGHFHQGR DR puKHUyYL 3LQRFKHWY RXIKRIPROYYV D FI
IXHUD D GDUOH XQ WRQR GH YHUGDG FLHQW!tILFDPHQWH F
&RPR XP GRV SULQFLSDLV DUJXPHQWRYV RILELDOLVWLE
IUHQWH j XPD VpULH GH IUDFDVVRYV TXEHUWMMR BSOILEHQ B G
VRELDOLVWD REVHUYD VH D H[SORUD DR B\D \R E I HO\DLFYLIR
FULDU XP GLVWDQFLDPHOG@IRGDG BIRSKDOUWDH LOHGYDYV SUi\
DUJXPHQWD *LVHOH 0XQL]DJD GLUHWRUD GR &(1(&$

,GHP 3 D
&RQMXQWXUD ORPHQWR SROtWLFR * ODURRORRFEADIIMHQWR 1LEDO
17 %XVFKPDQQ $Vt PH IXJXp PDUFRW 6 D(GLWRUD 7D

'H DFRUGR FRP +LUPDV 33(0O PHRMDMHY SEHMWHA QYD ®OD WRAERWYPD Gt
GDWRV HVWDGtVWLFRV \ FLIUDW V®WDHOD-DUDIRP HODW H | HHOQ WQHWAW LTAKX
(VWDGtVWLFDV HO %DQFR &HQWUDOO HAB QLR IQD¥iHE DR G HORE UBPN SREC
DSRUWD XQD LPDJHQ GH PD\RU FUHGLEQWIHGQR OREMHEDYEGDGR & PH
SURSDJDQGD  &DPSDxD *VRPRV PLOORQEVS5RGURDRBLDREH OQD QN H O
$IJXLUUH$$RS;,, 17 1R 3LQRFKHW DEDQGRQDGWRUD 7DPDUFRV
6 $ 3 D

ol



(VDV UHLYLQGLFDFLRQHYVY SDUHFHQ WHU XQ FR(
WHOHQRY HHBHW FBRWYV HVWIQ RUJDQL]DGRV HQ XQ
DKRUD HQ HO TXH WRGR HO SDVDGR WHQWVRFLD |
QRV VHxDOD HO ELHWQRTXHVH¥WPHRWH D WUDYpV (
TXH UHVSDOGDQ D ODV LPIiJHQHV TXHRYKRQGHQ HV\
FRPR HQ RWURYV FDVRV XQ@D SURPHVD SRU XQD U
VH SRGUtD SURPHWHU = QRV GLFIHA QRNMVR/ Wi UHL
1R HOWDQWR DV SURSDJDQGDV WHOHYIRELWHD \RWQ mR

DVSHFWRYV PDWHULDLY FRQTXLVWDGRVGbBIWVHLD &IHWEH WI
RSRVLomR WDPEpP VMR DWULEXtGRV RV ULWHDRBW GEHGORWVGI
FKLOHQRV H DVVHJXUDGD H[FOXVLYOQRHRPEDBHODYVDIRMWR
HIWUHPLVWDYV

$IRUWXQDGDPHQWH GHVWD F [ QX® VRRPRI FIOHE @V
YHQFLHURQ HQ OD PiV GXUD GH3RDVVEKBWBOWR VH
UHFODPH ROYLGD TXH QXQFD FRPR EDMR HVWH °
EpOLFD \ TXH VL ELHG LpQ/R\FIX HX\H D/CS BULDUFID T X H
JXHUUD VL QR FRQWUD ORV HMpUFLWRY WUDQVD
OHQLQLVWDV HVSHFLDOPHQWH VL NIRQHRKIODH QR
PiV GXUD GH ODV EDWDO ®DLVI ROPRENFROD SD]’
2EVHUYDPRYV DTXL TXH XP GR\& SRS LS BELH/UMMBHEW R

DWDTXH j RSRVLomR EXVFDQGR GHVOHJRWLRXWDD® SD
H[SHULrQFLDV SROtWLFR LGHROYJLFDVX$R\DVRRFI1DRSRVI
HIWUHPLVWDV 2EMHWLYDQGR H[LELUMR/IPM GRFWHRADYV |
MXHJD VX ~OWHPIREBPH@®WUD VREUH D DSDULomR GH 5LFDL
RSRVLomR QD 79 2 HL[R FHQWUDO YHUWDRWRE U8 RD SWHB
FDQDO GH WHOHYLVMR H GRV SURGEX QIRLHD R/HHQ WHRIVH WGLRAD B
IDJRV FRPR 3/HQLQLARLRENMMRDQWH R DVSHFEWR TXH PDLV
R SRVLFLRQDPHQWR GR HGLWRVYISB®F BB FEXWED GIGR oHi B RG
UHFRUUrQFLD GHVVDV SUIWLFDV DVVHYHUDUDP

&DPSDQKD 3VRPRV PLOK}HV' $ PDJLDOGDQWH OHVMLYMERL WBR GU XLR OF
$QR,, 17 1R 3LQRFKHW DEDQGRQDGRWRUD 7D0PDUFRV 6 $ 3
&DPSDQKD 3VRPRV PLOK}HV' $ PDJLDOGDQWH OHMLYMERL WBR GU XLR OF
$QR,, 17 1R 3LQRFKHW DEDQGRQDGRWRUD 7D0PDUFRV 6 $ 3
6XEWHUUD (PEDL[BGRU,DOHUWD $BUALPDV PHGLGDV SDUD JDQDU Y
D (GLWRUD 7DPDUFRV 6 $ 3
e LPSRUWDQWH UHVVDOWDU TXH R RHMPFRD % R{PVPDAR \GRI XHPXO RW D V]
VLGR XPD GHODV SURIHULGDV SHGR\HBBDG[M\G R X HG R R KAD0EH Q RNK VIALE
YLVLWDULD R SDtV HVFUHYHX j LPSXHFGWDXRIEPPDRR DT &HRAADWDG R/
GH REWHQHU HO DSR\R GH ORV (830SUWDHRRGRGREGR F REMEFR KRU WRIFFLR
17 3LQRFKHW MXHJD VX ~OWLPD FIDPADDFRV 6 $D (Gl

iood



7TRGR HVWR QR VH KDFH D SURSYyVLWR GH OD DSDL
GLULIJHQWHY GHO 33" HQ WHJB8 YR K MHQV L6rYFO RIVO R Q
UuHYLYLU OD JDVWDGD FDPSDxD GH WHUURU UH)
DPHQD]DU FRQ ODV DQWLJXDV PRQVHUJD VREUH
Ssbub VHPEUDU HO PLHGR > @ (VWD HV OD FDU
UpJLPHQ WHQtDQ JXDUGDGD SDUD OD ~OWLPD
RILFLDOHYXWUIDPHQWH HQ ORV SUyY[LPRV PHVHV Y|
SRU OD WHOHYLVLYQ HQ OD FDOOH R HQ HO |
DFRPSDxDGRV GH LPIiJHQHV RGLRVDV QP®DRQES XOD(
3RSXODU OODPDQGR D ORV FKLOHQRV D QR YRO
SURSXHVWR FRPR FDPIUQRRGHRNMNWRX UR
2EVHUYDPRV R WRP GH DOHUWD GR HGLWWOIRXEGVI XH

DRV OtGHZHVYXAIRVXSHUILFLDO DVVRFLDomRQI DPEIIHQYV 1D
SUHVHQWHY GHYLGR D DSUR[LPDomR G D o/ WO HG BMWDH L W F
$36, OHGR QR &KLOH tHVFYXLYPWRSBRGBHDWULFLD ORVFRVR |
EXVFD FRPSDUWLOKDU RV UHVXOWDGRWBGWY WRIMOXILW D' H
WUDWDP GD TXHVWmMR GR PHGR RSHUDFLR QD®ULWDGEGK FB P R
'H DFRUGR FRP D SHVTXLVD ROWH PLRAGER-W WRARF R/QNWHPD
LOWHUSUHWDQGR OD UHDOLGDGH VRFLWODPHEDPPRDER FEPEIL
QD PDWpULD

/D GLFWDGXUD VH SUHVHQWD \ OOHJD D VHU DS
FRPXQLGDG \ JDUDQWH GH VXSHUYLYHQFLD %XV
SRQHU RUGHQ GH LPSRQHU RUGHQ HVWDEOHFHL
DO H{WUDXxR LPSHGLU WRGD FRQWDPLQDFLYQ \ D
TXH RWRUJXH D FDGD FOOD O HWX @MW DGR ® N WXQUD 0
YLILDGD ILQDOPHQWH HQFDUFHODGD OLHQWUL
GLVSRVLWLYRV SDUD FRQWURODU OD RRQVHJXUL
LQFHUWLG XREUR QRVVR

3RU FRQVHJIXLQWH p QRWYyULD D XWLOLWDbRR TFO PBERR

REVHUYDPRV R FDVR FKLOHQR LQGHSHQGHQWDHKPHDYWH
YLYHQFLDGRV HP XP SDVVDGR LQROYLGiYHRPRQIXH]YLVD
IDODQGR HP HQWHHISA®MWDSBDWR WD GH XPD IRQWH DQ{QLPL
&RPLVVLYQ GH 'HUHTFHOREO BXPB XR\D USROtWLFD GH H[WHUI
FUHDU XQ FOLPD GH WHUURU FROHFWLYR SUHYLR DO SOH

,GHP

/(&+1(5 1RUFHWWMWLHGRYV FRPR VLVWHPD SROtWHFRREQIWHBRBRWPQG
FRPEDWH D YLGD R PXHUWH 3 6DQWLDJR

$SWIQR ;,, 17 /D DQJXVWLD GH 3LQRFKHW DQWH DFXHUGR SR
(GLWRUD 7DPDUFRV 6 $ 312° 3 D



2XWUR H[HPSOR GH H[SRVLOomR GRV DW D TXHDWER W iW LFD
p DSUHVHQWDGR(®@ DREGIHIMR VH SUHSD U QWRQWMDLK Q M
HVWUDWPpPJLDVY GH SURMHOMR GRREHJIJRERYLODRQ\W DV D VU
HPSOHDQ SDUD LQWHQWDU UHYLYLU XQ SDVDG@®RTXH HVW
KDQ VLGR FDSDFHV GHD@MNHDGRDM[SRNVWR p SRVVtYHO YLV
R 5HJLPH OLOLWDU IH] GR SDVVDGR GD 83 FRFRVVHQGR
OHJLWLPDGRUDV GH VXD SUYySULD SHUPDQrQFLWLFRSRGH !
GHVVH SDVVDGR VHX DSDJDPHQWR H GHWE R/QWGHH WXXFDO L
UHHODERUDOMR H VLP GD WHQWDWLYBWDH H B RV VIRD DX RS
FRQVWDQWH DPHDoD LQVWDELOLGD®B RARWQUF@D YLRVY
VHQWLGR UHIRUODPRV D LPSRUWKQ F L\DHGRD/QR HHFF\DVWQ D VU P R \/(
PHPYULD QD OXWD GH SDUWLGRV SROtWHWRWMRRYLP}
JRYHUQDPHQWDLY H QD LPSUHQVD GH RBRVXMMRERG®RFLR
HVWDPRV WHQWDQGR GHPRQVWUDU D UW LEXWOLDWDIR FIHD MR
GDADPSDxDV GH WHUURU

$VvV &DPSDQKDV GH 7THUURU FRPR HVWUDWDpPJLD HOHLWR

$ GHVSHLWR GDV iUGXDV H VLIJQLILFDWHYWWR BRHQTXLVW

D SRVVLELOLGDGH GH DOoDUHP UHXRWDDGRY. WRQWWHURB
TXH DLQGD DVVLP VXD YLWyULD QmR IRL ULHI OWIHRP ®H XF
HPSUHJR GH GLVFXUVRV DPHDoDGRUHV H GHVXWHWSDUD
PHFDQLVPRV VH ILI[HUDP QRWRULDPHQWH SUHGHQWHV H
PDQHLUD RBIFUBBHFUHWRY SUHVLGHQFLDLYVY PDV WDPEpP
D DWXDomR GH JUXSRAWOSBRVDODHH®PSWDUHY GHVVDV SUIWLF|
GRV (VWDGRV GH ([FHomR HXPRTMRHUWH HHAFRROKGEHQDGD RIF
MRUQDOLVWDV H HGLWRUHV GH DHWLRXNOIW HRMEH XIPL NV PRES

(GLWRUL®®R $§SVL 127 (O JRELHUQR VH SUHSDUD DQ@WH WULXQ
(GLWRUD 7DPDUFRYV 6 $

e LPSRUWDQWH HQIDWL]DU TXMWERKROQNMVGEHDBRWUDGDMVERDOR DRYIHU
VHX FDUIWHU DQWLGHPRFUIWLFR X®RYV LW HRURJFRRJ DWWDW XHD &S BIW D® H O1 W
GLVWLQomR TXH ILIHPRV EXVFD UHVVDOWDWRTWHQ 5D WH RSHWDLERH IMXKXRJ (€

'"HVWDFDPRY D DWXBDWRLORY /1EHMSRMNFEYQ &KLOHQD $QWLFRPXQL
H&RPDQGR GH 6HSWLHPEUH

$36,Q2 2S3 &L W

&$8&(12 * KRUDV HQ HO 6LTXLIiWULFR OFOFROBFLOQDQWH PXQGR

(GLWRUD $QWIiUWLFD
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YLROrQFLD H LQVWDELOLGDGH SRU PHLR GIEMRIWMDEXQ®Rr
MXVWLILFDU DV PHGLGDV UHVWULWLYDV IUHQWH j XP VXS

&RPR EXVFDPRV GHPRQVWUDU R 3OHELVFRWRUGR H |
PDUFDGRY SHOR HPSUHJR PDVVLYR GR GLVFKRNR GD 'RX
DILUPRX BLQRFKHW HP XPD FROHWLYD @GROHBPUHQVD RUJEL

<R YHQJR GLFLHQGR KDFH PXFKR UDWR TXH HVWD
FDSWD OD JHQWH /D JHQWHNDPRW HQ KW D RIPKQ
HQWUH ORV GHPYFUDWDV \ ORV *FRPK QLRMYVIRYV W R W
$ QDUUDWLYD GH DPHDoD FRQVWDQWH MHUWHYRERIH U

*RYHUQR OLOLWDU H QR FDVR HVSHFtILFR GB® VH DQR |
QLWLGDPHQWH FRPR WDO HYLGHQFLDPRV D GHOLEHUDGT
GH DVVRFLDU JUXSRV SROtWLFRV RSRVLWRWHVHI) WP GRS F
REVHUYDPRV DWOOTKSVXGLUMHIRRQWHIUDQWHY H D WRGR\
RSXQKDP j -XQWD OLOLWDU FDUDFWHUH]B® @R RXYQAR PR VIR
FRPR WHUURULVWDV VHJXQGR DILUPRX HP HBWUHYLVW
$PEURVLR 5RGUtTXH]

(O 0,5\ HO )035 KDEtDQ IRUPDGR XQD DOLDQ]D \
FHQWUDOL]DGBMIXNGHP{M@R TXHUtD VHU DODUP
SODQ GH DJLWDFLYQ TXH WLHQHQ SUHSDUDGR SI
OHQLQLVWDVYULVR XQ-RUWR

8PD GDV IRQWHV PDLV SURItFXDV SFYD\ORA DSR OLW HFVR

GXUDQWH R B3OHELVFLWR VmR RV SUYySULRV XDGHRYV GD F
LOXVWUDP DV HVWUDWPJLDV DTXL GRH\GRUBSWDVYG IBP GRHM S (
GBRDPSDxD GBI HRBVMR RULIJLQDO FDQWDYD 32*&PBIGH D DOI
SDUD 3&KLOH RV PDU[LVWDV Mi YrP WHKHQDXGIRQ WR DV N plWH &l
LPDJHQV GH SURWHVWRY YLROHQWRY FRP {QLEXW VHQGR
SLFKDo}HV FRP D DORYQREFHQWRIVGBR]TXLHUWGD FHHMRPO XFLR

1DFLRQDO 3 D %HUQDGLWD $OXTWBUER BFEXMDEBR YV SGH RiVERQUR
(P $36 $QR ;,, (O JUDQ SUREOHPD GH ORV BXEOLFLVMDLWRUD 6t
7DPDUFRV 6 $

$36 $QR ., 17 /D DQJXVWLD GH 3LQRFKRW DQWH DFXHUC

(GLWRUD 7DPDUFRV 6 $ 3 D

6$1726 (ULF $VVLV GRV 3 $ W UCL@\HL oWnRS W& M PR FH [FRICDNQ R XL G D ¢
GLWDWRULDO #LVVHDWDOmMR GH OHVWUDGR 8Q L YWHDWLGLDVEXW RH GHHU D
&LrQFLDV +XPDQDV H J)LORVRILD + '"HSDUWBRPHMQWR GH +LVWyULD s

(O QXHYR SODQ SDUYP $B®I&RWDU HDz 12 /DV DJLWDGDV YDFDFLR

3LQRFKHW HP %XFDOHPX D XGLWRUD 7DPDUFRV 6 $ 3

JELGHQ
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UHSURGX]LGDV FRPR SDQR GH IXQGR 2FRURSDQKQGD D
RULIJLQRBPGRXH EDLODULQRY GDQoDP DR VRP GR MLQJOH
GHVVHYV EDLODULQRYVY HVWmMR HQFDSX]D G RW RAMRHP\RWARH FHR\PW
VHXV FRPRIOWPERYILP IDOD VH 3$LQGD TXH XP PDU[LVWI
PDU[LVWD R p° $ SDUWLU GLVY¥RPSRDQhmQOEBXRBREIPPRIHQV
SURWDJRQLVPR WRGRV GHPRQVWUDQGR IHOLFLGDGH HQT
D GHPRFUDFLD SOHQD HVWIYHO H FRRPRRWDGOGDIDHUWLF
JUDQGH]D PDUFKHPRV WRGRV MXQWRY DWDPVAVXBBDtR YHC
YtGHR LOXVWUDQGR DV FRQTXLVWDV H PRGHUQL]Do}HV D

2XWURV H[HPSORV LOXVWUDWLYRYV GD BWR WIFWPBDLD H
HUHSURGX]LGD SHORV DSRLDGRUHV GRS RYJAMPID PO LMD D
6DJUHGR SHVENQWIRRGHGRQYHVWLADRREBYR 3HRDRGRVYWR FD
TXH DILUPD HRO/VRKHIBRNERRR SUIFWLFRHOROtWD B W IH&D &K R
GHO UpJLPHQ GH 3LOQRFKHW HVHQFLDOPHQ®WHVODOMGBHUH
&RQFHUWDFLYQ 'HPRFUIWLFD DVRFLDGRV FRQ OD YLROH
DOHJUtD \D YLHQH™ D WUDYpV GHO XVR GH XQBE®RPED \ C
3RSXODU”’

) UDQMD GHO 6L 'LVSRQtYHO HP DWWW'YVAMZZRARRWMXEH $FRHPVYR +
2XWUR H[HPSOR FDSD] GH HYLGHQ®FIHRP RQNON HRHVISHIFG HFBLPD
QR TXH VH UHIHUH DR GHVDEDVW H BI3P kb QRN & DD JELBPERYBKEHE KRR VKW E R R \
'LVSRQtYHO HP KWWSV ZZZ \RXWXEH FRPRZBWFK"Y 8X56 F'<'Y $FH
2&8HQWUR GH ,QYHVWLJIDRFBY® $FHDWEHRRLVRV IpFBPD LQVWLWXLomR TXH
SURPRYHGRUD GH XP S MRUQDOLVPR >LQEHGH @8 B GBR@NVDBP HQWWUI D @I
HR GHEDWH S~EOLFR ~ $FHVVR 277 [RICS\H B BKIDOBIFHY WHR EKIW W36 H
%$(=$ 5DIDHO 6DJUHGR (O PLHGR® &EREGHSDFNWIFMLBSROtWLFD H
$FHVVR /ILQN_SDUD DFHVVRVRBWWHSFLSHAZ FLSHUFKLOH FO

A
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2EVHUYDQGR DV WHQGIQFLDV DQWLFRPKWIGHNDV PDQ]
H DPSDUDGR QR OLYUR GR KLVWR %IDIHGR WD 8 R Q AHDORP&DI B d
TXH &P SDXxDV GHRUMDPURWLOL]DGDV FRPR XPD IHUUDPHQ
DPHGURQWDPHQWR UHFRUUHQWH DR ORQJR GR VpFXOR ;;

/D KLVWRULD PXHVWUD TXH HO PLHGRFBRAR Q8 QW WHP
HQFXHQWUD HQ OR HVHQFLDO DVRF\DSSHHRUD G LW® R B H Q3!
D XQ IXWXUR TXH DSUHFLD FRPR XQD IDWDOLGDG WD
VX SURSULD DQJXVWLD DQWH HO FDPEQRWDOELPEUGL
SDUWLFLSDQ VHFWRUHV GH FODV IARPRRG DD H)QIH QO WHH K [
FUHDGR XQ HQHPLJR LQWHUQR \ XQ HVFHRWD VKR FUtW
FULWHULRY SRVWXUDV \ SUHIHUHQFLDV HOHFWRUDO
H[SHULHQFLDV GH ODV ~OWLPDV GWHP®NV R XHMWWHAD C
IDOOLGR

'LDQWH GR H[SRVWR p SRVVtYHO REVHUYDU HP YiULRV ¥

Vy R PDQHMR GR PHGR FRPR XPD SUIWLFFRRE®ILWFDFB R F
GD SUySULD YLROrQFLD FRP XP VHQWLGR G HHDoD F
&DPSDxDV GH9EMDVYBWH HQWMR HPXODU XP DPELHQWH G
OHJLWLPDVVH D SHUPDQrQFLD H DVRSURISRWNWIWL IRILEV D D
Do}HV UHSUHVVLYDV /RJR TXDQGR SDIR DIKE KHPUNQLYMRD" GF

JELGHQ
&$6$/6 ODUFHOR $UD\D /D FUHDFIH@ BOHWQBRPRBQDPR BIRM&OKLOH
&DPSDxD GH 7THUURBDIQ®H.DJR /20 (GLFLRQHV =« (GLFLYQ

%$(=$ 5DIDHO 6DJUHGR (O PLHGR BRPRBIUDFWGHP LSRO MDY RIQ

/LQN SDUD DFHVVR KWWSV ZZZBFLSHUFKLOH FO VREUH FLSF

=E5$7( 9HUYQLFD 9DOGtYLD 2UWL] GHUBE//)(526= 5PUBQGR EROWR /I

DOFDGL]DFLYQ GH OD SROtWLMGXRY PXQRFKBWRY WD 6DQGILAWR /2C

$38' 6$1726 (ULF $VVLV GRV $ W RD&KULDH RUXS WXRIDWDH LIRQWLQX LG
GLWDWRULDO2S &LIY

~
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RX TXDQGR HVWHYV DWRV YLROHQWRY QmR IRUDP UHLYLQ(
FULDomR RX UHVVXVFLWDomR GH XP LQLPIEIR XPB3D] GH
FROHWLYLGDGH QR FDVR R IDQWDVPD GRG®D  SHWHHRRGRQFI
GBQLGDG 3RSXODU

3HUIRUPDQFHVY GH WHUURU
&RP R SURSYVLWR GH DWHUURUL]DU D SRSXODomR H
FRPR RV ~QLFRV FDSD]HV GH DVVHJXUDU I SWHPWRNomR
REVHUYDGR RV PHFDQLVPRV XWLOL]DGRV SHOR JRYHUQR
HVWUDWpPJLD SROtWLFD YRFLIHUDQGR DQDXURBRDWQLKLIDV GOF |
(VWDGR RX UHFRUUHQGR jV PHGLGDV H[FHSFR®DLYV GH
QDUUDWLYDV PHQWLURVDV FDUHPHPIGSHHPVBSIFINR )V UB B X
H SRU FRQVHJXLQWH SRVVLELOLGDGH GH DVVLPLODomR
JRYHUQR PLOLWDU RSHURX XPD SUIWLFD TWH SLERUBGDPUHF
TXDO QRV UHIHSHUHPRPDBDRPRGH WHUURU
7UDWD VH GD FULDomR GH XP FOLPD GHVWBOWRWY D
VHTXHVWURV H GLYHUVRV RXWURV WLSRVSGHFPHGROQ Y HIM
LQFULPLQDWYULRY jTXHOHV FKDPDGRV JRQWWDRDP& QWF
IXQGDPHQWDO UHVVDOWDU TXH QmR pDYRVRDULGD\H QIR
FKLOHQRY DORFDQGR DV XQLFDPHQWH FRPP®VVLPXOD
5HFRQKHFHPRYV D PDWHULDOLGDGH GRV GG&RWUVHRORKR UL
PLOLWDUHY H SDUDPLOLWDUHVVHDRYHM I ADWWRNUW B DHX FEDNKLY
&RQWXGR QRV FRQFHQWUDUHPRY DTXL HP RAXMYUHR DR/ SHF
HIHLWRV WUDXPiWLFRY QD SRSXODomR D SHWLRDRDQFH G
RV GLVFXUVRV H DV PHGLGDV GH H[FHOWRYDGE W DG DVmR
+LVWYULFD GDV )RUoDV $UPDGDYV
&DVRV H[HPSODUHV GH GHQ~QFLD GDV SHUIRUPDQFH\
QDV SiJLOHDWMSBHERP IUHTXrQFLD 'HVWDEDPRV QHVVH SUL
PDWpULDV SXEOLFDGDV QDV HGLO}HV HQ~QFLEBO®YVRE)\

'H DFRUGR FRP D &RPLVLYQ 1DFLRUROWRHEHUH 3ULXyXBRGGWLIADNR
SHUtRGRVY GH YLROrQFLD GLWDWRURPQ@VLSE HWUHU XIPDU B UGW ORFD/ UH.SQUG
PDVVLILFDGD VREUHWXGR TXDQGR FRPSDUQPGR FRVLMRVR\DWREWDQ W
DVVXVWDGRUBRVWRH @WUH D PDUHOOGMRWDO GH WHVWLPRQLRV YDOL
&RPLVLYQ TXH UHSUHVHQWDQ HOV SRUWRWGHRYHIFR QDLW IBH N B
GH \ PDU]R GH FRQ &+, GHWRIRIALIR@HVYDFLRQDO VREUH 3ULVy
WRUWXUD 3



SUIWLFEDV PDV XP URWHLUR TXH HODERUDHRPPHQMRWD Gt
DSRQWDQGR D UHODomR HQWUH RV |HALWRGRN RM PSHLIRAH B
GHGMWODQDPLHQWRY \ DUUBVDXRWRHQ SRIE@DFLIRDHEIXLUU
D LQYDVMR GDV FDVDV SULVMR H TXDWSKRAEOH GRRI 8YDWD
HQWDQWR RV RILFLDLVY OHYDP FRQVLJRHUHPQDW IDWRVXV §
H QHQKXP PDQGDWR GH MXVWLOD $fEX SRR Y GIHD pWHH X Q B D
6LQ PpULWRY SHURLPBRBWEQWH. GRGHFDU TXH HVVD WD
$JXLUUH D DXWRUD DSRQWD FRPR D SR$VHOW D URELRUDOL
D LPDJHP GRV VXSRVWRVY WHUURULVWD\DBRP RUSXRISQ WLRA
GR JRYHUQR PLOLWDU

1HVVH VHQWLG®BFXVIP®ORW) WH pWHUURULVWDVY 6LQ
SXEOLFIHIBGHFLWD FRPR R FHQIULR GDV IRWRJUDILDV |
PRQWDGR GHVGH D SULVMR DWp D DFXVDOWRGOR¥LOL]D
$JXLUUH DUJXPHQWD FRPR FHQWHQDV GH \SRHWWREV JH
DFXVDoO}HV YDJDV FRPR DV GH uVXVSHLWAEWQ@HLRMWUHF
SUHYLDPHQWH PRQWDGRV H JHUDOPHQWGH \WPpR LOLEWUD G
&RQVLGHUDPRY TXH HVVH PpWRGR EX\RFBULW HBBRVYLEHUVW I
OLEHUGDGHVY H VXMHLWDGRYV jV GLYHUNV®\D TRUPBIYW G K HY IR
QD LPSUHQVD GH]JHQDV GH IRWRV H BRXV®RYH V¥ FSRH VDRV B @ \
FRPXQLVWDV H EDQGHLUDV GR )305 2E¥IHMAWDWD QSRLWDBA U
GR JRYHUQR PLOLWDU XWLOL]DUDP HVVD FERYMWDXBOMR G
PDWp UL3®,GD

IRV GLDULRV /D 1DFLYQ (O OHUFXULRWDPDHUERW DF L/D\
DGHPiV GH 7THOHYLVLYQ 1DFLRQDO H[KWLEL HDURRORY S
\ JUDQGHV WLWXODUHV D DOJXQRVY GHHYR\Q\EREBRQGH
S~EOLFR FRPR SHOLJURVRV H[WUHPLVYDY LQWHJIUD
*ULIR QRVVR

1HVVH WUHFKR REVHUYDPRV R HQJDMDPHQWR GD L

QDUUDWLYD SURSDJDGD QmR SHORV P L aMRU HWvX VVHDWQ SR U
GHQXQFLDU DV SUIWLFDV GH XP MRUQD®LEARHMVSGHRXODU
D XWLOL]DomR GH LPSUHVVmMR FRORULGD T RDVHDVXHRWR
SXEOLFLWiULD SDUD FKDPDU D DWHQOMR WHSDBBILU GLVV

%HUQDGLWD $JXLUUH $FXVDGRV GR RRM BXEOLFWEY® ; §BQ $FPALL W |
(O JUDQ SUREOHPD GH ORV SXEOLFL\VWDREHG@DRDUFRYV 6035 3



VH FRORFDYD FRQWUD R JRYHUQR PDV DWIPEQPVER@\D QD R
H LQGDJDQGR VREUH DV QRO}HV GH YHUGIRID\QE\RWDW
PLOLWDUHY DVVLP FRPR TXHVWLRQDQGR \RSDPISIDRMBRYV T

$ PDWpULD WUD] FRQVLJR XPD GDV LP DDEIQOLEHIORUP
SHOD PtGLD RILFLDOLVWD

-XQWR j IRWR SRGHPRYV R E$3UFRIDIRBRAHQ M B G\ LTDOH LD ¢
HSRVDQGRY SDUD OD S% HSDMDNRULBH /XOWDQiOLVH QR\
IRWRJUDIDGRY HVWmR FRLELGRV FDELVEDRRRYD GRVW KM C
QR FDQWR GLUHLWR p QRWRULDPHQWH GHWSEHRPS RHELRQD
LGrQWLFDV H HIDWDPHQWH DMXVWDGDR D RHYVVPHRIRD® H /W
VREUH DV GLILFXOGDGHV GH VH FRQVHJIXLWXPEMBDGUMR
H[pPUFLWRV H FRPLVVDULDV GH SROtFGH \PHD\D WLRDIIUQ BPR
JUXSR LOHJDO TXH FRQVHJXLD DV DUPDV D SDUWLU GR FF

3RU ILP VDOLHQWDPRYV TXH DVVLP FRIXRLDAD PBHRVpUL
DSRLDGRUHV GR JRYHUQR PLOLWDU XWLOL]DRHXHEXUVR
DUJXPHQWR [33%6D) WL RDR®KDU GR OHLWRU SDUD YiULRV }
SDUWLU GD VXD UHOD &DR FR¥FD B VG SLUOWSALFFTRWGHRH QW RV | L
1HVVH VHQWLGR D SXEOLFDomR QRWSGRHWQWH BB WQWyLWLLF
ODQXHO 5RGBODIXHHVWmMR GLVSRVWRV FRPR S{VWHUHV Q

%HUQDGLWD $JXLUUH $FXVDGRV GHRQWSXBIUALNCNRRVRI( PA,LES PIp UL W |
(O JUDQ SUREOHPD GH ORV SXEOLFLGWDRGBGMHODBRDUFRY 60% 3



HYVSHUDVVHP D SUy[LPD VHVVmMR IRWRIJXXMEHADW®EOW IGHOHP |
VREUH D YHURVVLPLOLWXGH GD IRWR H RDJHQ®RWDTWCH VSHELW
DILQDO QmR p SODXVtYHO TXH FLYHV BVWWHXWRY HOHVKI
SHUVHIJXLGRV H PXLWR PHQRV DQGHP FRP HOHV QDV UXI

$SUHVHQWDQGR RXWUD HWDSD GHVVDPBPWYRDDS UXKMLF
PHQFLRQDPRVY DERUGD D SHUVHJXLomR SIHDWIHWQEGRVSH
FRQWUD PDLVY GH FHP SHVVRDV VRE R SUMI/H[WR BBILEX\RM
GISREOD®@®UBINJLMR PHWURSRBARLURQIR GGR6WRWLRD DRLUPD
SDUWLU GR GLD GH PDQRXGOMWMHEBR MR IRUDP WLUDGR
PHLR GD QRLWH OHYDGRYV jV GHOHJD RM1\VYMERYHEBIOLLRIDG
oLoLvwRH8 D DFXVDoWDRQWHFMBUBKYMVHY GH SUHVXQWD SDUW|
HIWUHPLVWDV SHUSHWUDGRYVY HQ ORWRAWORAIPRRVGGRW VI
DSUHHQGLGRV VRIUHUDP YLROrQFLDV ItVLFDV SVLFROyJL

'LDQWH GD UHFRUUrQFLD GDV SUIWLRDN GEUBHMRWRVG I
KXPDQRV SURQXQFLDUDP VH HP WRP GH SUHRFXSDomR
SULQFLSDOPHQWH VREUH DV VXDV FROWFDMOFQDGDDV
$VHYHUDUDQ SUHRFXSDGDPHQWH

$ MXLFLR GHO &RPLWp GH 'HIHQVD GH ORV "HUHFEk
GH OD &RPLVLYQ GH '"HUHFKRV +XPDQRVR&H 3XHQW
KHFKRV FRQXQ/LWKOHRHFDQLVPR GH\DPHGUHQWDF
GHVSXpV GH DUUHVWDU D ODV SHUVRWQHDWDWFXV
GHMD HQ OLEHUWDG p3HUR HOURLRI @RVWXRIGDY VI
$FUHGLWDPRY TXH DV FRQVHTXrQFLDV &P DRHEURQW

GD DVVLPLODomR GD ILIJXUD GH 3LQRFKHOMWDW WRFNEPBOLYV
LQWLPLGDP D SDUWLFLSDomR SROtWLFD POVVYIRERD QGRRD |
GH SHUVHJXLomR 1HVVH FDVR R WHUURU RSBB&D HP GX
VXSRVWR FDRV DQXQFLDGR RILFLDOPHQWH GILWIPHGR GH
GHWULPHQWR GH XPD SRVVtYHO DVVRFLDomR j SROtWLFD

e LPSRUWDQWH VDOLHQWDU TXH BI\QWWHH\D PY IDRSHHD®W D ¥ DQ @R L WH
1IDFLRQDO %HUQDGLWD $JXLUQHS REMMP.REANEDRVRY \ DUUHVWRYV
17 %LQ ODKIX] D (GLWRUD 7DPDUFRV 6 $ S D
,GHP
&RP R SURSYVLWR GH GHPRQVWUDU BWRWH® BDWpBERQVWIR]QRYD
WUDXPDWL]DGRYV GH 5RVD $PHOLD BGXELRD® B YRX HX AIH \DHG R/ G B VIFBI\DIW E
SUHVHQFLRX GLIHUHQWHY IRUPDV GH YLR®PQFLD FRQWUD VXD IDPtOL
,GHP
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2XWUD SXEOLFDomR TXH QRV DMXGD D HRWHQGHU D
SURMHWR SROtWLFR HPSUHHQGLGR SHQGRV$ PRLHOTX\HILHV p
PDWpULD SXEOLPEYRQBD WBH\GDNRROQWUDWDOmR GH YiULRV
SDUD DWXDUHP QRV YtGHRV GDV &DPSDQKDV GR 6E 6HP
R WUDEDOKR H FRP MDIMMWAHVRUMER ¥ RRG R\NLGRYV SDUD IRUL
SDUD UHDOL]DUHP WDLV JUDYDoO}HV TXHPR/IBIUKRBGRLMMRUF
SKDFHU FRODV pFRPR ODV TXH KDEtD HQ HB WQWBDSRNEBH
HVVDV QmR IRUDP DV ~QLFDV JUDYDo}HV TWIid UEDV AIYDO P
WDPEpPpP LQIRUPDoO}HV VREUH XPD JUDYDomR UHDOL]DGD Q

/JRV VDQWLDJXLQRYV TXH WUDQVLWDEDQ SRU HO
29+LJJLQV FHUFD GH /D 0RQH GO QXXHWRWYD PROWWDLM
FLOQHPDWRMHODIOAR PDxDQD GHO GRPLQJR GH MX
SXEOLFLWDULD FRQWUDWDGD SDUDD®DFRGEDWVYQ
8JDOGH \ 9DOHQWtQ /HWHOLHU SDUD RDOPDU HV
&DOPDGDPHQWH XQD WXUED GH DFWRUHV DILF
PDQLIHVWDQWHY SUHPXQLGRV GH SDORV EDQGH
URVWR 9ROFDURQ DOJXQRV DXWRPYYLOHV HQFH«
ILQJLHURQ JULWRY FRQWUD HO URULRP R \GHO JHQ
3RGHPRV YLVXDOL]DU QR IUDJPHQWR D¥PRRWRBPR D F

SURMHWR FHQRJUIILFR GD VLPXODomR GR DRRLB®WH GH
YtGHRV SXEOLFLWiULRV GBV&ANFDPRKD GRVED PDQHLUD F
PDWpU$B®/HPDDSRQWDU R HPSUHHQGLPHQWR JRYHUQDPHQ
WHUURU PDQHMDQGR R HP GLYHUVRV VHWRUIHD/GDBY VRF]
QRWDPRVY DWp R PRPHQWR D LQYDVMR GG HOIDRIHMN QUL YV
PRQWDGDYV HQFHQDOmMR GR FDRV H GBLBWIQF DHFFRRQ {PUF
WDPEpP RFRUUHUDP XPD VpULH GH DWHG@WYDIGRGELFRGRW [3
QHQKXP JUXSR PDV IRUDP DWULEXtGRV DRV VXSRVWRYV p'
$ PHVPD SUIWLFD GH FXOSDELOL]DomRD FRIQQMA HX H ¢
TXDQGR DR ORQJR GR SULPHLUR RHPHEMRHUDEM
DVVDVVLQDGRY 'LDQWH GLVVR XPPLRRDWOEUGED SNMEDVWDG

6XEVROH $FWRUHWGQRU,XQ Gtb $SYVQWUHYLVWD D H[ HVSRVD GH OL

D (GLWRUD 7DPDUFRV 6 $
,GHP
$V HQFHQDO}HV H DSURSULDO}HG HFH VLHPWD YHYW BW [$ (SW MALW R&/R §R
GD &DPSDxD GHO 6t $FHVVR

JLQN KWWSV Z2ZZ \RXWXEH FRP ZDWFK"Y 5[X5:P(J R( W V
(GLWRULDO &RQIURQWDFLY®QRRQIWLFD? QR+P/IDDWDXVWEDLGH 3LQ
DQWH DFXHUGR SRU HO 312"
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GHQXQFLDYD RV ULVFRV GH XP QRYR JROSH KDGRWDYD G
QD FRQVWUXomR GH XPD QDUUDWLYD GR WHUURU PDU[LV\

JHUQIGFX]SY VLQ PiV uDO PDU[LVPR \ FRQFUHWI
&RPXQLVWRY DOLDGRVY HO DO P IHWHUW R WLHAPLRY R
PDU[LVWDYVXEVHFUHWDULR GHO ,QWHULRU $OEH
DVHVLQDWR GH KR\ GHEH FDUJiUMH©H)IDERBVEXHQV
D HORV FRPXQLVWDVY \ OODPy D UHDQR]DW XQD P
-DUSD FODULYLGHQWH DVHJIXDXH Xt [ MQRH BLHV WIDE
FRPXQLWWD®JORY DXWRUHV*GH P RRDWRIVLQDWRYV
1R HQWDQWR QRV FKDPD D DWHEBGMRH QXE S PDEPH VP |

RV SURQXQFLDPHQWRY GRV FRURQpPLY GD UHVHUYD TXH D
WRGRV RV XVRV SROtWLFRV TXH VH SXGHVFHVHMHU GR
s RQWUDULRV D WRGD FRQGHQDFLYQ D SULRUL GH JUXS
LPSOLFDGDV HQ ORV KRPLFLGLRV KDVWD TXHE®IDV LQGD.
HVWDU UHDOL]DQGR SHUPLWDQ XQBVWMGRDER \FBUWWDPDPDD
HVFULWD SHOD MRUQDOLVWD 0\OHQD 9R GRABRM.HQ\DORR |
GDV IDODV RILFLDOLVWDV FRPR VHQGR RA/LVENSURWFROH Gl
DFXVDo}HV VXSRVLO}HV H SRXFDV SURYD$36/@8DR D SX
FRQWHVWDomR SRU SDUWH GRV FRURQpPLY QRV OHYD D SF
SDUWH GD UHYLVWD FRP R SURSYVLWR}GN DDS\OLUMFDWU IGH
SURQXQFLDPHQWRY SOXUDLV $8BREGIHWWLYDWY W B P EG P @ KIH
DSRLR j 3LQRERRS D DAX MR WRHURW PLOLWDUHY QmR HUD
DV FUtWLFDV H FRQWHVWDO}HV SDUWLD\DWRBIHD GRXYSRRPR
DSRLDGRUHV LQTXHVWLRQiYHLVY GR JRYHUQR PLOLWDU

2EVHUYDUHPRV DJRUD XPD GDV PDLV SURWE®BIDIRQ\
FRQWUD D FHQVXUD RV FDUWXQV 3RL\3URRFR D L3HWH DU
HVSHFLDOLVWD HP KXPRU JUIILER

31DV GLVFXVV}HV VREUH R KXPRU H D D
FDWHJRULD 3KXPRU JUIILFR™ WHP XP VWD)
HOD QmR VH FRQIXQGH QHP FRP DV IRUP
KXPRU QHP FRP R UHVWDQWH GD FRPLF
KXPRU JUIiIILFR WHULD XP FDUIWHU LQW
PDWHULDO GD LPSUHQVD =+ TXH VH UHODF|
R LPHGLDWLVPR GD LQIRUPDomR + H DV DI

IDFLRQDO O0\OHQD 9RGRQRYLF = $WOIRWBGBGRIVEHQ HFIDLLRAWVMQ O HO DxF RV
VH SUHSDUD DQWH WULXQIR GHO 12 *$B@GSRD,QWDMB GHDXQ QXHYR JR
,GHP
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D FDULFDWXUD R FDUWXP D FKDUJH R G
F{PLFD H D +4 VmR H[SUHVV}HV’

1RV FRQFHQWUDUHPRY HVSHFLDOPHQWMHDHRV X B DVGLD/
*XLOOHUPR %DVWtDV % 3*XLO3BR G XUDKWH OKE CKRBRGRY D
ILQDOL]DomR GH HGLomR FRQWHPSODYD RV OHLWRUHV FR
D SDUWLU GD DUWLFXODomR GH SDOUDLDQWHWH]GH \RAVQ BB NVC
WHPDV DERUGDGRYV QD HGLomR 1HVVH VHQQUDLO RH @A BWHRU

D PHVPD HGLomR TXH WURX[H HF RAXHDW SRID®BNGVEDBDW |
DFLPD

3(5(,5%$ 3ULVFLOD (QWUH D pSL¥DIIHFDoSDRJGRLDD+ PKRGARVPILYD GULQ |
SHUH\D HO UHQHJIJDWXVHUWDO®R H#BYWUHHDILBRGCGDGH (VWDGXDO GH &DPS
GH )LORVRILD H &LrQFLDV +XPDQDVW KEPPSIFHVWR 6BP 'LVSRQtYH3

KWWS 7Z7ZZ UHSRVLWRULR XQLFDPS EU KDQGOH 5(326,3

$FHVVR /[LON KWWS JXLOOR FO ELRJUDILD

*XLOORS$$RE;,, 1z (QWUHYLVWD D Hf HVYSRVD BH OLFKDHO 7RZC
(GLWRUD 7DPDUFRV 6 $ 3
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2 WUDEDOKR GR FDUWXQLVWD H[SUHYNMD FRRPNRHRVDR DF
VLPXODYD H SXEOLFL]DYD FDGD SHTXHQRFI®QHAP HITHVRD RRP
H SHULJR TXH GHVOHJLWLPDVVH D RSRVLomR MWHDoODVVH
VXD VXFHVVmMR D SDUWLU GR GLVFXUVR GHX DRIXW ULKWY G H
HVSHFLDOPHQWH VREUH D FRQWUDWD&mRWDBDH HWERMH HAW IS
HFRQ{PLFD WHPDV TXH FRPR YLPRV I|IRDPBOCHQVOWH V
HVPLXoDGRV QDV GHPDLV PDWpULDV BRE NWHYDLW WD XW DV
FRPSXVHUDP SDUWH GH XPD JUDQGH RIHQVIPHRWRQWUD
UHDYLYODRSQFEDWDFRYRSRVLWRUHY DR JRYHUQR PLOLWDU

&KDPD QRV D DWHQomR TXH *XLOOR GHVHQKRX D PHV
DQiIOLVH GH YiULRV RXWURRKRQW¥FOBEDROWK R H WG R PDURADWIWD W X
+ R SULQFLSDO LQGtFLR GLVVR p R FKDSpXVIKHHSKSRP R
HP GLIHUHQWHY FDULFDWXUDV GR GLWDGOGRRV: GHDV®H]DQ
GLUHomR JUDYDomR LOXPLQDomR DWp D YDSDGJDOR]DomF
FDUWXQLVWD H SDUD UHYLVWD TXH R SXBORFBYDFXAULREB |
SXEOLFIDWPDB OXDW GH 7THUURU

2V GLUHWRAJHIWAE B XODYDP FRPR YLPRV GLYHUVDV IH
SDUD H[SRU RV PHFDQLVPRV RUTXHVWUD&RPSBKDR GRYHL
7THUURRWDP XWLOL]J]DGRV TXDGULQKRV PDWHURBSNVQURB QD C
GHSRLPHQWRYV GH GLYHUVDV IRQWHYV TXHRQHERWDND BB S
UHJLPH e QHVVD ~OWLPD FDWHJRURDURRI LGB QW OFROPP RY G
'RPtQJXH]

,GHP
7UDEDOKRV FRQWHPSRUKQHRYV HREVINVYBDRR G i P XHO RLIRG HBE WWWUR
JLQN _KWWS JXLOOR FO UH\\ HPSHUDGRU HO WLUDQLOOR
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HV HYLGHQWH TXH HVWDPRVODL D XMRWR XM® QNS
FUHDU VLWXDFLRQHV SDUDXHHBEY W DOD W® QPRI G
VXEFRQVFLHQWH [ GHWOR Y \WFKIQOWQRBR GH OyJLFD T
YLVWR IXQFLRQDU RWUDV YHFHV' > @ FXDQGR K
SROtWLFD VH SURGXFHQ KHFKRV TAXHUUHBRQHQ
GHFLU OD SUHPLQHQFLD GH OD GBRWULRBDUBH VI
ORV SURWDJRQLVRR\S SRODWLARWWLU HQWUH OR
UpJLPHQ JULIR QRVVR

(P HQWUHYLVWD 'RPtQJXH] H[S}H DV RT XHNIY WH/QIERU R \

GLVFXUVR RILFLDOLVWD HOH HYLGHRH LFOL WMV DQ WHH QRoE WA R
FULWLFDPHQWH FRPR HVVDV WiWLFQ@W H mMvRR KUWH W K [PRG DTVX |
XPD GLVSXWD TXH UHTXHU D DSURYDomR SRBRWMUGLDH DS
DXVrQFLD GR WDO SHULJR VXEYHUWCQMRU IHHUWB YQLHPHN Ri VK
LQLPLJR FDSD] GH HQFDUQDU XPD VpULH GBGB WHPRUHV % |

(QWUHWDQWR QRWD VH DTXL XP LPSDVVH SRLV VDE
PDLRULD GDV SHVVRDYV UHODFLRQDGDYVY DR JRYHUQR GD 8
GRV PDVVLYRV DVVDVVLQDWRY H DSULFRRRQRRRPQWRKN Ul
VREUHYLYrQFLD H IRUDP REULJDGDV SHO®WRWR 6 ULPSHRNG PV
GH UHJUHVVDUHP /RJR FRP R SURSYVLWR GHomMRLBD SUH
8QLGDGH 3RSX®OWRJ HVWD TXH I BKRDPBBRKDGGRGH SHUSHW
JRYHUQR PLOLWDU DXWRUL]RX R UHJURWWLR RG 8 DS HUIVGRR) D(®
DFRQWHFLPHQWR IRL FRQWHPSODGR SRU RPD SHAXMNHQD P
GLVFRUUH VREUH XPD OLVWD GH SH\WVPVRDLW BIG DY W H RWDG
DXWRUL]DGDV D YROWDU SDUD R &KLOMHH S ORGOMWH VWpUL]
HSLVYGLR QRV FKDPD DWHQomR SRLV FDUWXIDVRRGVLIR
SUIWLFDV GR JRYHUQR PLOLWDU TXH SRU XFRHEHUGRRWYOHL
ULVFRV GH2RWRPRQRVVR OHYDULD R QGKEDE DHRSOBBE SRV
PHVPR WHPSR DXWRUL]D R UHWRUQR GDTXHOBWTXH GH
H VHIXQGR R GLVFXUVR RILFLDOLVWD SHUVRQLILFDP RV

&DVR H[HPSODU GDV FRQWUDGLO}HV GRQWMHHQRHVIMRI
DV FDO~QLDV IHLWDV j VHQKRUD +RUWHYWL W XBDXYNMVLLWD ~

$SWOR ;,, 1z /IDV DJLWDGDV YDFDFLRR)HY GH 3IRQRFKHW HP % X
(GLWRUD 7DPDUFRV 6 $ 3 D
(GLWRULDO (O WHPRU B@PD ;GHPRFIZUDFLBDRUBNQVLD %XVVL
(GLWRUD 7DPDUFRYV 6 $
(GLWRULDOS$QR $sVL1zZ %LQ ODKIX] D (S LWRUD 7DP|
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SUIJHQWLQD H LQOFIXHLIID ncRH @B GIRKRDGR FRP D HQWUL
FRQFHGLGD SRU ,VDEHO ODUJDULWD 5RSHBWO®BEOKD GH C
FRPR XPD ILHO FRPSDQKHLUD SROtWLFDGCG®RHPULHXE G HEGHW B

fRGR HVWR FRUUHVSRQGH D XQD FDPSDR PRQWDGD
FDEH QLQJXQD GXGD TXH HVWDV FDPSDxIDW SSUEROYLHFE VD U L
SROtWL*FR. IR QRVVR

&UtWLFR GD DPELJXLGDGH GDV SUIWLFDV SXEOLF
GHVSUHWHQVLRVD DXWRUL]DomR GH UHWRWDYROIRQKDBVYWHF
SUHRFXSDo}HV VREUH DV HVWUDW pJULRW G MXQWGDRL Q D
HLOQWHUQDFLRQDOPHQWHN GRHEHXQEG R QRNVHGYLRARSHMBPKRYVYD HV)
OX] BWU® GLVWRUVLRQDGR TXH KD\ KHFKR HB[ERPIGHRWQR G
RUTXHVWDQGR XQD YHUGDGHUDSGBPBDYD 5 XBE®© DRIDWDQDLD
DOWHULRU TXH

6LQ HPEDUJR ORV SXEOLFLWDV GHO UpJLPHQ H(
GLHQWH D OD RWUD IDFHWD * OD SUHEXBHERYD =
GH OD 8QLGH3SIRSWDPILYQ GHO UHJUHVR GH ODV
KDVWD KDFH XQRV GHRLWHUYDELPGR&H KHFKRV YL
PHQVDMH HV X8R QRLR$IHQ VH HVIXHU]DQ HQ G
SXEOLFLVWDV RILFLDOLVWDVR VROQSUHiP EXRRY B |
WLHPSRV YLRWHRVRWY VR

$ SDUWLU GR TXH IRL DSUHVHQWD G RU DWV¥DJ HY V. GMQ\DH | P

SHOD SURSDJDQGD GD GLWDGXUD HUDPVWDSBG6PsPLPHQWH G
HVVH R FDVR SRUWDQWR GD DXWRUL]DoiHRHQW HGGREDQ F
SHOD UHYLVWD FRPR XPD DomR GH HNWU®DWDp YIHD GXSOB GI
VH YLYLD HP XPD GHPRFUDFLD H GH TXIé R$#DWQLRDNVER XP
UDWLILFDYD R DUJXPHQWR GRV ULVFRV GR UWHWRUQR GI
8QLGDGH 3RSXODU

2V JUXSRV WHUURULVWDV HD LPSXQLGDGH

'H DFRUGR FRP D PDWpULD GD BH¥Ip\SWDL P53 6,V X b DW D QMWMHBM BELR Q
RUJDQL]DGD SRU HO ,QVWLWXWR 8 DWDU HQ 1SOHYR R& & HO H Q3FX@ BW B RV Ht
UHVLGHQWHYV \ ORV TXH D~Q SHBRRQHFHQ IH[LO LRER\RULD $F6HUVRQD!
OD SULYDWL]DFLYQ GH ODV HPSUHVDV GH®W RUWDI®P DUFRYV 6D$

5HQGLFLYQ GH 5LFR /D GHPRPUSFWMRV ,PiV IKHUWHD LQWHUYHQFLR
GH OD ,QJOHVLD HP HO 30HELVFLWRDUFR\B @©$ (GLWRUD 7DP

(GLWRULDO (O WHPRU BQ@RD ;GHPRFIZDFLPRUMBNQVLD %XVVL

(GLWRUD 7DPDUFRV 6 $



$Wp R PRPHQWR SXGHPRV REVHUYDU DW HOMVX\ WD UJ 1Dovm
GR PHGR VHMD VXD VLPXODomR RX FRPRD SDD/WW UK KRRV
XWLOL]DomR GRV DWDTXHV GH JUXSRV SVUYH VOIOWLGHRY B
UHY I$BWWURX[H HP VXDV SiJLQDV GLYHUVDV GRQ~QFLDV
DTXHODV SUHVHQWH\6 HQFID Q B TXMHHERDCE O WDHE 6K E WRHVY m R
HTXH WUuDWD GR UHODWR VREUH DPHDOoOBPNGEH ®&WRN /B ®RR\Q .
GD ~OWLPD VHPDQD GH IHYHUHLUR GH FULPHYRNDR OQPRYV
$UFHELVSDGR BHDVDODFHDDoDV DR MRHHAPF GilRLIDI RQWWWGE D Q
2FWDYLR %XURWWR VHQGR HVWH ~OWLPR BWHQWDGR U
&KLOHQD $QWLFRHP OOLERIDUDL 7~ \ W~ IDPLODD]IPRULUIQ"
QHFHVVIULR UHVVDOWDU TXHPREVUWRDL& D BA\GWEHY/IRWSTDU W
SROLWLFDPHQWH FRPR GH FHQWUR GLUHLWD PR SDVVF
FRQVLGHUDGR GH HVTXHUGD H TXH DSHVDU GH HP F
JRYHUQR PLOLWDU DPERV FRPSDUWLOKDP SRXFDV FRQFF

2 $SUFHELVSDGR GH 7DOFD SRVVYXL&RP X®UGIHG K IVV (¥ YOUHMLRD LM X®HWV % D V
GRV GLUHLWRV KXPDQRYV 'HVWDHRDPRFN tDERHHFQDORPHQW® R LSEFRH G HG 7
MXQWR D 'RP +HOGHU &kPDUD FULDOURPRBRHUREVERKR(($QV RO ¥BIW
/IHRQDUGR ,PSUHQVD H UHVLVWrQFLD PEWYyGDFDOILEVWOUDQMH PR®LWC
% UDVHOWUDGR HP &Lr(BROPWL6HFARDDBYLYHUVLGDGH &DWYyOLFD 6mR 3
SiJLQDV 3

6XEVROH @#QRSVL (PSLHD PDU]R 3LQRFKHW FRQ YpUWLJR
(GLWRUD 7DPDUFRYV 6 $



$ UHYLVWD SXEOLFRX D LPDJHP TXH FRPQGHMDNB DPF
VLPSORULHGDGH SRGHPRV YHU XPD ILJXUD IXULRVD VHJ
SXQKRV GH PLOLWDQWHVY FRPXQLVWDV GHVHGEGRLGRY D
FOHPrQFLD DR DJDUUDUHP DV URXSDV QH DRKK WDWHR)O2E\
FRPXQLYPEDQWR VXSHULRU HVTXHUGR H R QROWH VtPER
QRV FDQWRV LQIHULRUHV GLUHLWR H HVTXHUGR

2XWUR HSLVYGLR GH DWDTXHV DRV LQWHWHPEWR Y GD
GH HP TXH WUrV SHVVRDV HQFDSXARORWMMWHEPDURN F
HVWDFLRQDGRY QD IUHQWH GD FDVD GH $@®UYMPIDXOOGtY O
DQWHULRU DILUPRKR 5\VPHQWDBERY VRIULGR LQVXOWRYV
,QIHOL]JPHQWH RV DWHQWDGRY QmR HUDP MHSRWB LGFRV
UHYLVWD IRL D DXVrRFUDEGQEMHIWREFQR GRMOL]DGD SRU =
D LQIRUPDOmMR GD SODFD GR FDUUR GRV IXJLWLYRYV

,GHP

$SWOR ;,, 17 ,PSDFWR GH OD SURSDJDQGB SROtWLFD SRU 7
(GLWRUD 7DPDUFRYV 6 $



e SRVVtYHO DILUPDU TXH RV SROtWLFRV RSRVLWRUH\
FRP DV DPHDoDV DWDTXHV H SHUWAWKIQGHYDBRILRSBDPH
VREUH D LPSUHQVD GH RBRVXMHNRLH RWVSIHLIWR DR SULPHL
FLWDU FDUWDV TXH HUDP HQWUHJXHVFDPIND R IG R ¥ Q\DR/URP\D
H DWp PHVPR DWDTXHV jV VHGHV GR GHDWR UPHPSGDWV FHRL |
IRL DUJXPHQWDGR DFLPD p D SHTXHQD SXEOLFRDomR GD
DWHQWD G R) R UMIGH OGTXKRIFWRIYH VXDV MDQHODV GHVWUXtG
LQGLYtGXRV TXH IXJLUDP TRDQDRLQMWRVR SFOWVRDGRN] Q
SHUVHJXLUDP PHVPR WHQGR R ]JHODGRU LQIRUPDGR GR
LPSXQLGDGH D PIMRNYUPDCRVUPDHQWRY SDUD HO SHULRG
VRSODQGMREUHWXGR SRUTXH DR SDVVR TXH RV WHUURU
FRPSOLFDo}HV RV GLUHWRUHV Q3BLRQRIODP LFQRW IS QD BLRR
SHOR )LVFDO OLOLWDU 5LFDUGR & D UfDL\DF R Xj HG FXHHV/QLRRY DX
PXQLFLSDOL]DomR GDV )RUoDV $UPDGDYV

$R UHIOHWLU VREUH D RQGD GH YLROrQFLD SHUSHW
PLOLWDU H D FULDomR GH QRY RS I, FRROVE HQ W K WH HUPRIS|
RV DFRQWHFLPHQWRY H LQGDJDU VREUH RMnRRWILR RV
LQFULPLQDGRY H QHP PHVPR DFXVDGRV QRWRX.\RFXUVR
HGLWRULDO GR SULPHLUR Q~PHUR SXEOLFDGR HP DEULO

6H OHV OODPD FLYLOHV DUPDGRV QRHIQGHQWLILF
MXQWR FRQ HO UpJLPHQ \ KDQ WHQLGR DFXVDFL
HVFHQDULRY SRU \D PiV GH FDWRUFPRMXRV KHF
LQIHOLFHV GH $H SPWGEIFY U > A@MHEHHQ O R W BRI U V L J X
QL ORV LQFRPRGD 1R VH OHV DAEOGLFHQOML BH Q BLP
TXH TXLVLHUD FXDOTXLHU VHUYLFLR VHFUHWR F
FXDOTXLHU JUXSR LQVXUUHFFLRQDO <D QL VL
S~EOLFRLIR QRVVR

$SMOR ;,, 1z %UXMHUtD HP YHQWD GHDFtD GH WHOWRQRV
7TDPDUFRV 6 $
6XEVROH @EQRSVL 1z (QWUHYLVWD D H[ HVSRVD GBI OLFKDHO

(GLWRUD 7DPDUFRYV 6 $
1RV UHIHULPRYV j FULDDPWHRQGR] JUDXFI R QD3J 3DIWHU IFIRPRLEHWWD@® PDWp
&tUFXOR GH $PLJRV GH 3DWULD KXHEHRUWDXGBN R1 D/H. R@ Iy &/IC\BWIEQHEHB R P F
SLQRFKHWLVWD DQWLPDU[LVWDR DERAURBIRILIDIW LKL VIWHL RQ R RS R\ORW DR
HFRQ{PUMPRFLRQDO 5RGULJR ORXOLIQ &tUFXIRGGHLBPLRRWD GIHYIMDNVUGB

VDQWRSSVEQR ;,, 17 GLDV SDUD FDPELDU GHRBBIYGH B DWR 1H
GHUHFKD D (GLWRUD 7DPDUFRV 6 $ 3 D
$SWOR ;,, 17 %UXMHUtD HP YHQWD GHDFtD GH WHILWRQRV

7TDPDUFRV 6 $



7HP VLGR SRVVtYHO REVHUYDU TXH D UHMRV@MRDYYXL H
VREUH RV DWRV GH YLROrQFLD PDVHWIHPEWPY VIREHN Bl §
SURSYVLWRY SHORV TXDLV VMR DGPLWLGDV TXHVNRH \DHQW
DQWHSHQ~OWLPD SXEOLFDomR DQWHYV ®MR GYKUD DG R CHIH B
(P VXDV OLQKDV REVHUYDPRV D DQiOYVROGQNLBDRS DXL X
FRQWUD PDQLIHVWDQWHY RSRVLWR WHMRXHT W QRKDE®RWX B \
IRUDP YtWLPDV GWVHXROM/QUPOHED*Q SDUD DPHGUHQWDU
DGYHUVDULRV SRHOGWWRRYDO DSRQWD LQGLJQDGDPHQWH
DR ORQJR GRV ~OWLPRV TXLQ]H DQRV p L@DRHLWHY HX HD
XVDP R WHUURU FRMR/\BD PV SRID MWL RIODH GFLD TXH EXVFD G
GHO HVFHQDULR QDFLRQDO SDUD LPSRQHU HO GRPLQLR C

$ SDUWLU GD DQiOLVH GDV PDWpULDWDFERQXQELBRD V't
DV Do}HV WHUURULVWDV H SULQFLSDDPHQMWW D I'X HDWWR\R (
UHFHELDP DV SXQL0}HV SUHYLVWDVYQMWDOP®®@MH MV B HX
GH TXH DV SUIWLFDV HUDP SHUSHWUDGDVNRRPRR tSWLESy V
RSRVLWRUD DVVLP FRPR VXJHUH D UH@Mokh B RNQ W H H USRHULF
H D QHFHVVLGDGH GH JDUDQWLU WDQJREIDGRKD @HRVV |
PRYLPHQWRY RSRVLWRUHYV

$Vv &DPSDxDV GH WHUURU QD HFRQRPLD

$V TXHVW}HV HFRQ{PLFDV HUDP XP GRV HIBRERHIQMIRYV SU
SDUD YDQJORULDU = H LQIODFLRQDU + DV PR®HWW®L]Do}H\
HFRQ{PLFR GD H[SHULrQFLD VRFLDOLVWDS$VRRR XP ®@&RXP
DWDPSDxDV GMDWHRNRJRH HVWHQGLDP DRV PHLRV HFRQ{PLF
D SRSXODomR H RV HPSUHViIULRV D SDUWIRHGWRMBPHDO
HVWUDQJHLURY QR &KLOH GR GHVDEDVWHFLPBOQOWR GD C
H HP VXPD GD DPHDoD FRPXQLVWD 'YBQWRPE3B \WDLV SU
PDWpULDV TXH YLVDVVHP GHVPLVWWRFREWHYVYDIYVPRVHFILY

$SWOR ;,, 17 7TURSHIRQHYV GH XP GHPyFUDWD L P(SSR-WWLAEWM
7TDPDUFRV 6 $
,GHP



HQWUHYLVWDV FRP@HPBUHNFRRAMW- LDQWHY H HFRQRPLVWD
RXYLU VXDV SHUFHSo0}HV WHPRUHV H SIUHIYENEHWY XPDD
DUWLFXODomR GD UHYLVWD HP EXVFD GB3 6FDRELLIDW LYV SC
FRP R SURSYVLWR GH GHPRQVWUDU SDUD RV WXV OHLWI
DILUPDYD QmR HUDP Vy RV FRPXELVWDYV TXH HVWDYDP FI
&DVR H[HPSODU GHVVD PRELO&JDWL&RY p+ R UMIDVGRH YSLW/HWI
PDWpGHDYV SDUD HO GHVDUUROOR HPHIOX K HRV AP W@ REGH VA\DD
VREUH VHX WDR®BRFHGD DH3DQRBKMMHWSDUD SURMHO}HV HFF
PHQRV H[LWRVDV GR TXH DTXHODV DQXQFLOGDWDYMRE HQV
FRQGLOmMR GH VXD SHUPDHM/\DH IHB Q\RYy SR HYRGHPRY REVHU
GH XP GLVFXUVR LQIODFLRQDGR TXDQWR DRMRIBYRL K QW
QR TXH GL] UHVSHLWR jV H[SHULrQFLDV BHOPWIDW GPIDXPI
WDPEpP SDUD RV SUY[LPRV DQRV QRV TXDLV DOPHMDP FF
2XWUD HQWUHYLVWD TXH p UHOH Y D QRV'HD BBIVFIRU* P H BtPL R
*X]PiQ D TXHP D PDWp RIXE) EH AXR HIDHJ RRPIRQWUR GH OD Ul
KRPEUHV DGLQHUDGRYV GHV\HNY WHQVBDHWYLVWD LQWLWXO]
DXWRH[S®RFPMOOYRQDULR $ROW HB YL WDSBRUDI PW RHR/X PT X H
LPSRUWDQWH TXH HQ XQ SDtV H[LVWD MEMWWMBLD S & RRIDG
DQWHV TXH FLHUWRYV p[LWRV HFRQYPLFRV TXH EHQHILFLD
%XVEFDQGR GHQXQFLDU QRYDPHQWH RV HVWUNWDJHPDYV
GR JRYHUQR PLOLWDU H HP FRQWUDSRVLOMRDOSBDPDQHC
HGLomRO JRELHUQR VH SUHSD WWUDXQRHQ WD LIXXH R BWG AW LF
DQRV R PXQGR SUHVHQFLRX DFRPSDQKRX H IRPHQWRX
H[HPSOR D 8QLMR 6RYLpPWLFD TXH 2YLYHD DG M XDi USHRWH V V
PRYLPHQWRY GH UHGHPRFUDWL]DomR QD $PpULFD /I
TXHVWLRQDPHQWRY VREUH RV DYDQORV GR &KLOH QRV ~C

(FRQRPtD +XJR 7UDVODYLXD )HUQDQGR $2% HRS SHWMLRNQWHRGWD HEF

DR 12" (P $@QNL,,, 1z GLDV SDUD FDPELDW BHWHLRQGILVGBR R O H
GHUHFKD D (GLWRUD 7DPDUFRV 6 $ 3 D
(FRQRPLD +$DR$SYL 12 +RUWHQVLD %XVVL PDUFRV (GLW

6 % 3 D + 7
+857%$'2 5XL] 7DQJOH RDOUPIRAFHGD D*3HQ@RFKHW
(FRQRPLDGHD/ SDUD HO GHVDUUROOR #$H®QRV,FDWHZGH OD KLVWR
,PSDFWR GH OD SURSDJDQGD SROtWLFDVERWD7PDPDUFRW6 $ S (G
(FRQRPLD + 7 'DPDVFR *DUFtD *X]PiQ 8®SFEfOQRRQDULRZSRU HO 12
+RUWHQVLD %XVVL D (GDNWNRUD 7DPDUFRYV 6 $ 3
(FRQRPLD +$DOR$SVL 1z +RUWHQVLD %XVVL PDUFRYV (GLW
6 % 3 D + 7
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6H SURVFULELY OD SROtWLFD \ PLOMM GHH FKLOF
UHHVWUXFWXUy OD HFRQRPtD VREUPILODWEDVHYV I
SDUD PXFKRVY HOOR KD\ VLIQLILFDGR HODHPSREU
FDOLGDG GH VX YLGD PXFKRV VH HQGHXGDURQ D
VH KDQ HQULTXHFLGR DO DPSDUR GH XQD SROtWL
VXSULPLGR YLRODGR \ UHVWULQJLGR GHUHFKR
SROtWLFRV \ VRFLDOHV \ DOJXQRV FKLOHQRV P>
PXFKRVY KDQ VLGR R HVWiQ HQFDUFHODGRV \ KDQ
GHO SDtV VH KD PRGHUQL]DGR HQ FDPELR RWU
DWUDVR \ PDUJUQIDRODRBRNMER

3RGHPRV REVHUYDU DTXL D FRQWHVWDomR GH XP C

VXVWHQWDYDP R JRYHUQR PLOLWDU D PRIGHUSDWDWMR H
GLVVR R WUHFKR LQGDJD DWp TXH SRQWR BNQPRRIGFTXL VW
SDUD R &KLOH HP HVSHFLDO TXDQGR NRPYROXEP HRVRG |
EORFR ODWLQR DPHULFDQR H RV DYDQORV PXQGLDLV HP .

3HUDQWH HVVHV TXHVWLRQDPHQWR\D HO H Hl & H WIL®IE®RH
GD&DPSDxDV GBRWHRHIRRNY HFRQ{PLFRNW PV PHDRMRIQAPLFRV
SOHELVFLWR OD SURQWD UHVWERUGHD ®H 6 HIWDFEHED WD HG H
HPSUHVDULDGR FKLOHQR IUHQWH D FRQWHQGGMMBHPRQV
UHLQRX ORJR DSyV D YLWyULD GR 12 )D] VIHQOHEWWJDUHR
LQVHJIXUDQoD DFRPHWHX VLP JUDQGH SDUWH BRNQKR LV |
RILFLDOLVWD HP HFRDU HVVH VHQWLPR GWR QX @PLIIRP 8 Q MA
RILFLDO GR UHVXOWDGR GR SOHLWR HSDUDWYV I&DH/U DROWORD
DUPDGDV RV DUHV GD WUDQTXLOLGDBHVIILDDED P/ NREM R
HFRQRPLD GD HGLomR S PED WFHDRSDU D SRV TR 13 OVHILWWGRH 3F F
D EDWLUVH HQ UHWLUDGD ORV DJRUHURV T)SHD XD BtHD@ S DL
WHUURU’

1HVVH VHQWLGR DV SUHGLO}HV RILFLPBLVWDNRYmMR
GLULJHQWHY HPSUHVDULDLV HPLWLUDWPRR Sl QWIHAR VXEHF|RR
H DQDUTXLDY (VVHV SURQXQFLDPHQWRYV |IRUDXDERR GDG
GRV UHVSRQViYHLV SHOR$¥6,WR WY HXH MR ROARSAULHDY BDRYV \ O
QRUPDOIDGDWGAR X TXH

(GLWRULP®R $SVL 12 (O JRELHUQR VH SUHSDUD DQWH WULXQIR C
(GLWRUD 7DPDUFRYV 6 $

(FRQRPtD +XJR 7UDVODYLXxD (IHFW®O\D HRRQWDFRWWLIHD® GO HHEH O HIC
FDRV (P $£RV/L,, 1z 4Xp KDFHU FRP XP OHyQ VRUGR
(GLWRUD7DPDUFRV 6 $ 3 D



IXHIJR GH OD YLFWRULD RSRVLWRUD QR KXER
FRUULGDY EDQFDULDY HO FRPHUFLR QR VH Y
GH DWHPRUL]DGRVY FRPSUDGRUHV REVHUYDG
SOHELVFLWR QR KXER IXJD GH FDSLWDOHYV
FRQVHUYDGRUHY QR HVFDSDURQ GHO SDt"

LOQOPHGLDWDPHQWH GHVSXpV GHO WULXQIR GH
DxXRV

3RU FRQVHIXLQWH p SRVVtYHO DILUPDG X6 QInRIODERU
VH FRQFHQWUDYD H[FOXVLYDPHQWH R DV RIXX RWW GH Y H3 R\A
KXPDQRV $ UHYLVWD VH SRVLFLRQRX FRPR XP PHLR R
HI[DPLQDGRYV QHVWD SHVTXLVD H QHVVHFDPEHOWSH RRH X R L
HPSHQKR HP H[SRU RV DQVHLRV GRV LQIODRLRERYIEGRYV GL)

FRPR DTXHOHV TXH UHFRUULDP j H[SHPBXSHUDUVR RLEHL LDV X
FDRV

(FRQRPtD +XJR/RUDNPBHOYHYDLRV \ QP$GR¥QRRQL,GDGHZ 4Xp
KDFHU FRP XP OHyQ VRUGR D (GLWRUD7DPDUFRV 6 $

i6o



&RQVLGHUDO}HV ILQDLV

$R ORQJR GD GLVVHUWDOmMR EB\GRVHFROWQ GJH RR QWY MDUGIRU
SDUWLU GD DUWLFXODomR GH XP YLJIULR GIHXRVADXBGEBDO
LOWHOHFWXDLYVY MRUQDOLVWDYV UHFpP IREPDEGRVD GRW yHM
HVWUDQJHLURY WHP HP VXD H[LVWr@®~NLP KLQW X ORDY WKHH
GR &KLOH ,VVR SRGH VHU YLVWR D SDUWLRJ HGFHWXADXYV FRQV
SiJLQDV R FRWLGLDQR FKLOHQR GXUDQWH RV DORYV H
GH RSRVLomR TXH DMXGRX D PRGLILFDU RV UXPRV GR SDt
GHFLV}HV GR FRQVHOKR HGLWRULDO HPWMD UPRWH®GLMROPP E
TXH$B6H[SORURX HP VXDV SiJLQDV DV QRYDV SRVVLELOL
SROtWLFD QR &KLOH GXUDQWH R SURFHVVR GH UHGHPRFU

'HVVH PRGR REVHUYDPRV XPD RULHQWQdRBPPLV SXE
DRV OHLWRUHVY DSUHVHQWDU D SURSRVWLD L ISRMWA DTERN
PLGLIWLFD DR SDVVR TXH FRQYLGDYDP RXQUALHDYWB YW D
HVFKQGDORYV HHR®HPYER®DomR GRV GLUHLWRYV KXPDQRV
PLOLWDU 1RWDPRV WDPEpP TXH D UHY LIVQWVR @QXEWVW FQFKIDD!
GLVFXUVLYDV H OHJLVODWLYDVWESKBEH@AGNYHUQR MAXGDDNDRSW
WHUURULVWDYV DGRWDGD SHOR JRYHUQG&H DWHXKWURLUALY D W/
FKLOHQRY DR SDVVR TXH IUHQWH D EGHRVWIUR B DDRNIRt V& IDF
EXVFDUDP UHYHUWHU HVVH PHFDQLVPR HIDMWDHLIRQDBB G
SUHVLGHQWH JHQHUDO D ILP GH FRQYHUWHU R WHPRU HF

$ SDUWLU GHVVHV WLSRV GH $X&DEBBG&GHHNVD MRWRTXHF
LPSUHVVR IRIBEK@GW&RXRD UH GIHRRIFBRGIRFCEXVFDPRY DUJXPH
R SHULYGLFR H[SORURX DV SRVVLELOLGDGHYV GXIDDWXDor
DWXDomR HGLWRULDO WUDQVSRQGR DN QRW LKWPEQWRV L
MRUQDOtVWLFRY OHJDLV SROtWLFRQW HNL Y5IHAV WOIH GLHDAD'\
PDSHDPRV TXH DV PDWpULDV VHOHBIHROQORRGBRVYLHDUDBA SRS
ORXOLIQ %HUQDGLWD $JXLUUH 1LEDOGR )DHYXIR ORVFLD

$36, 1z D 2 TDK R BXOW PP KIDWBQGHYV HVFIQGDOT

ILQDQFLHURY 6DQWLDJR GH &KLOH &KLOH (GLWRUD 7DPDHRV 6 $ H

IRV RILFLDOHV TXH FRQWURODD@ @WL BDR S®k D& K IHO Bi L QRRKAKOHHW
7TDPDFRV 6 $



7UDODYLxD 1RWDPRV WDPEpP XPD JUDQGHQIDEGI\G GH-Q W WJ
DTXHODV TXH DTXL DQDOLVDPRVY WHQGR HWHWARD TXHI
HGLWRULDLV jV VHVV}HV VXEWHUUD VKEVIROH SRDVVXDOE
YH] RX QmR HUDP DVVLQDGDV RX R HUDP SHOR SVHXG{QL

$R H[SRUPRV D DWLYLGDGH RSRVLWRUD GPOHURN LVWD
PHEFDQLVPRY GH FHQVXUD % HP HV 'S H DIRCSRMHD@WH D D3 X
FRQWUIULR %XVFDPRV GHPRQVWUDU TXHWDSHHWPU|\GHVW
WiWLFDV GH IRPHQWDU R $BHGER QWRYRFRMADGERUDIHP G
LQWHJUDQWHY H FRQVLVWHQWHPHQWH F&R GW L& R X HDQGHF
WySLFRV H IRUPDV GH H[SUHVVMR $R IRPMHLWR>XGHHSHUW
DFUHGLWDPRY TXH D PDJD]J]LQH WHQKD RERSHGRGK D BIGDPVH
GD DWHQomR LQWHUQDFLRQDO FRQFHQRMKHID Q&L KDWHV
IDUGD DR PHQRV SXEOLFLWDULDPHQWH + SHUIRUPDU XP

SHLWHUDPRV TXH D UHVLVWrQFLD GD BDBFHWGNGH FL
GLUHLWRYV KXPDQRV GHOD HPHUJHQWH ®GVDPRSRWXIUWR VYV DH
SbvvbDuDP SRU PRPHQWRY GH DYDQoR H UHWURFHVVR D
IRUPDV GH UHVLVWIrQFLDY QmR HVWmMR BDREQWANDYGIRFV VXD
SUySULDV HVSHFLILFLGDGHYV PRWLYDORHMVPHHBRMURY VAH
VREUHWXGR QR TXH WDQJH DR UHHVWDEHOHFIQPHHQWR GD
QDV SXEOLBB6}KN BMHPSOR GHVVH GLIiORJR TXH RUD H
UHSURGX]LU RV FRPXQLFDGRYV GD $)'"" RUJDQD]DHOmMR HVYV
RXWURUD DR HOXFLGDU D VLWXDomR GHOEDM FIOKULAHHEDOS
YLYLDP 3URSRVLWDO RX LURQLFDPHQWH REVHUYDPRV T.
XP EROHWLP SDUD WUDWDU GH DVVXQWRERNVQMHIRQUMHA R
YHLFXODGRUHV GH LQIRUPDoO}HV VREUH R &KEOWHWRRPR
TXH GHVWLWXLX RV PLOLWDUHE36R FHRRBVH Q HARD XK PDRIBRXEW t

&DEH SRQWXDU TXH DR ORQJR GRRWRPBVVRUGH GHWREWVD VO VRE |
PDWHULDLY HVWUXWXUDLV $GH TKRIQ@RWGR UHP LWL WHR LDQVYOEBDU GH
SRVVtYHLY YDULDo}HV GH SUHOR TXROUHWLGDRIY JDH) CDVY. QOGN Q WRIGIDE R
7DO WDEHOD IRL DSUHVHQWDGR RRWH[BPYWSKRW WRDPD 12 B VY M WHQGL V VI
GHOD SUHWHQGHPRY UHDOL]DU D UPMDLIM ¥ VISHHF O ERIL RRD 8 hRMGI MV R CHIEH LW
HVWpWLFR GD 5HYLVWD



IRQWH SDUD DQDOLVDU R SURFHVVR GHIOMXGEHRARFRIDWLRD
TXH GHOLPLWDYDP DV SRVVLELOLGDGHYV GD DWXDomR SR(

‘HVVH PRGR HVSHUDPRV WHU GHPRQVWUDGR FRPR
SHUPLWLX FRPSUHHQGHU D UHGHPRFUDWW®DdHNERSDQR B @&

I1RWDQGR GHVVD IRUPD TXH R UHHV W DEMHOMHD HP URODV F
FRQVROLGDomR QmR SRGHP VHU REVHUYDGRV DSHQDV
GHYHPRV HVWDU DSWRV D SHUFHEHU DV UXSWRXWHWRH V
GLWDWRULDO TXH SRU VXD YH] TXHVR IGRHOPPUFWR \F HWGHDW
DRV SURFHVVRV KLVWYyULFRV UHFHQWHYV



S5HIHUrQFLDV ELEOLRJUIILFDV

$** 2 $OEHUWR 2 ODELULQWR GD WU I®V$EBmRLADR/B QLI
1 MXQ

$+80$'$ )HOLSH + )5,7,6 *XHUUD 1LFROLWZXODFQADQ GD UT
RSWDU DO JUDGR GH OLFHYEMDGR REPRGXBDFREIQD+
FRQWURYHUVLDOHYV PHGLRV WHOHYLVLYRFRHPDOHGLBE® D
GLGIFWLFR SDUD OD HQVHxDQ]D GH OD KLVWRULD

$//$0,126 SQWRKLARH 7UDQVLFLYQ SRODWURD \ MRPIRHGD G
,PSUHVR

$/9$5%'2 ODWtDV /H\WRQ &RPLWp GH FRRBHWDDBUYL® HWD UL
HVIXHU]JR SRU VDOYDJXDUGDU ORV GHUHPKRA ¥ XPCLORI\Q B
$QXDULR GH +LVWRULD GH OD ,JOHVLD HQ &KLOH 9

$/9(6 &ODULVVD GH /IRXUGHV 6 %$8(5 &DWBRO®L'Q 6 &2020
$QDQGD 6 3%$'516 (QULIRXHQ®GPUGH HVWXGRV VREUH GLWL
KXPDQRYV (BRUWR DOHJUH DUTXLYR S~EOLFR GR (VWDGF

$/7$0,5%$12 &DWDWWRULD GH ORV LQWHOHBWXDROWHY HQ $I
DYDWDUHYV GH OD FLXGDG O.-DWU HE&D WHRQ HWY YVGLBRYyQ

BBBBEBBBBBBBBBBBGERBBBUSHMHLIMHE (7

E/9$5(= 5RODQGR '21262 .DUHQ /(,9% 6HMWBEDYVWEIQ 3,172
9HUYQLFD 6X UHYROXFLYQ FRQWUD/DQ)>SK\V®@D DP D Ui M.FOOF
JUHPLDOLVWD H@DORVLBFRH@WDO GLFLRQHV ,6%1 9RO

$17(=%$1% /RUHQD %DUULRV $0O ILR GHQODHOWERBP IPW LG
GLFWDGXUD 6DQWLDJR5HBQLWW D WIRID/GHBRBVRUKIQHAR QYLGDG
&DULFDWXUD SROtWLFD HQ HO &RQH 6XU $xR Qz 9RO



$/9$5%'2 ODWtDV /H\WRQ &RPLWp GH FRRBHWDDBUY® HW UL
HVIXHU]JR SRU VDOYDJXDUGDU ORV GHUHPKRA K XPCLORI\Q B
$QXDULR GH +LVWRULD GH OD ,JOHVLD HQ &KLOH 9

$5$<$ )UDQFLVFD -RIUp /D KLVWRB6D (®HDXHLWYHK WHHGWHOY
FXDWBWHOYHUYVLGD G B WLKILIRH

$5(1'7 +DQ@DKRQGLOMR KXROGROMR (GLWRUD RUHQVH 8Ql
3DXOR 6% 1

$5)8&+ /HRQRU 2 HVSDoLRERRYUGD FKEMHWLYLGDRBEH FRQV
GH -DQHLUR (G8(5-

$</:,1 3DWULFLESYUHADQFXHQWUR G D60RW GHIR F(GL W IDR/Q H
&KLOH 6 $

%$/%,12 $QD &DDROFEHPQBUIQUHSUHVHQWDOmMR GR H[tOLR
DR 1XQFD 0iV' (P 2 H[tOLR HQ PDFKHWR S BHOQAND UDWR @GR
GXUDQWH D UHGHPRFUDWN\DHWOWMDOmMR GH OHVWUDGR
'LVSRQtYHO HP KWWS ZZZ UHSRVLWRULR XQLFDPS EU KI

%$/75$ /LGLD /D 3UHQVD FKLOQBQYL H @D R QFRIXRENDGH

UHYROXFLYQ2G L BLWDRQHY (GLomR GR .LQGOH

%$8(5 &DUROLQH 6LOYHLUD 3%V SROtWLRDVREGHHPBNFyUL
GLWDGXUDV DUJHQWLQD H EUDVLOHLUD LD/'W O DPYgO/L B8 D V HWY
$QDLV GR ;;9, 6LPSYyVLR 1DFLRQDO GH +LVWyULD+$138+

%$6&8fEL %HOPQ (GLWRUHV \ HEVWR UEAHD OBVPHE RALIDVD G
GHUHFKRYV KSCPOWIRD/JI R



%$67,$6 ODQXHO 6DDYHGUD 6R BIHODFG RFQN Y ONVHQ GG BVFDLC
RUJDQL]DFLRQHV \ VRFLDOL]DFLYQ SR®OUWRED H(@ L&EK RMHH
S8QLYHUVLGDG $OEHUBMRL +XUWDGR &KLOH

%(1*2$%$ -RVp S5HFRQFLOLDFLYQ \ LPSXQLGD®VORMYQGHUHF
GHPRFUIWRSERVLFLRGHV Q7%

%(51('2 3DWUtFLR 3UHQVD H ,JOHVIS HRGROOHKLDUP®N OC
DGYHUPWNERUQRY GH LQIRSPDFLYQ Q

%25*(6 (OLVD GH &DPSRV &RQ OD 8QLGDG 3RSRODU DKRI
GRV 7TUDEDOKDGRUHV QRYHAWRUGR GHRWX WREGDGWRU BEDR HHWH -D(

%5811(5 -RVH -RDTXLQ %$55,26 $OLFLD ,QTXLVLFLYyQ PI
&LHQFLDV VRFLDOHV \ DXWRULWDULVPR HQ/$&EBHQWLQD ¢
&KLOH

%85.$57 ODUD 'LFWDGXUD \ FDULFDWXUDV 5(WWX®/DR VRE
HOHWU{QLFD GH HVW~GL®ROODWQRR BoRXHHWBDLIRA\D QRYHV S

&$1&,12 +XJR '(/$ 025% /BRUIMONRULD LQWHOHFWXDO \ HC
GH ODV LGHDV HQ DPpULFD OPMED 8QLYBRVLGDG 9HUD

BBBBBBBBBBBBBBB (W $0O HGLWRUHV OLUDGDV GHVGFE
LQWHOHFWXDO $PpULFD /DWLQD HQ VXVVWOOUWRUDD G
JOREDOL]DFLYQ HG 9HUDFUX] &RUGRED 8QLYHUVLGDG ¢
GH &yUGRED

&$3(/$72 ODULD +HOHQD $ LPSUHQVD FRER RRRMVH R WRIEDMH
(P 35$'2 ODULD /LJLD &RHOKR 9,//$d$ ODULDRQEBEDRUJ -
IRQWHY H DERUGDJH Q% nkKR \B\ K O RR JHXiPIDRDLWW D V



&$52 -RDQD $QGUHD ORUHQR 3HULRGLVPR HQ &KLOH +L
8QLYHUVLGDG $FDGHPLD GH +XPDQLVPRR&EUNVW LDIARD (VF
RSWDU DO *UDGR $FDGpPLFR GH /LFHQFLDGR XMR &R X QL
SHULRGIDWWOLDJR GH &KLOH

&$6%$/6 ODUFHOR $UD\D /D FUHDHQG ® GW LGFRHEEFRAIMMHR URM
D OD &DPSDxD GH THUBRQWL®HAR /20 (GLFLRQHV « (GLF

,6%1

&$9%//2 $VFDQLR /D KLVWRULDORPROWD &Hl XOODWISREG DL FL
6DQWLDJR (GLWRULDO *UXDOER 6 $

&+$57,(5 5RJHU - EHLD D LG/WyDNOQPVHQWUH D FBIRUWMARD H L
$OHJUH (G 8)5*6

&EKLERQVWLWXLomR GH &ERQVWLWXFLYQ 3RIQWILEPDRGH (
(GLWRULDO -XUtGLFD GH &KLOH

BBEBBBBBULR 2ILFLDO GH OD 56iBQ®WQDBR GH &KLOH

BBBBBBBRUPH &RPLVLYQ 1DFLRQDO VREUH 8DQWLmMJIR3RO

&255%$/(6 2VYDOGR -RUTXHUD &BQGRYWUDNOYQ GRI\O PHUF

ORV PHGLRVY SOXUDOLVPR \8@QUEHWW DG BGHGALKIKEHRDLHy Q

&267% $GULDQH S$SDYHHYEAMWIDL. GRDOHQD /D %LFLFOHWD
GH UHVLVWrQFBBB UIFEKKWOHWOQWDEOMR GH 7TUDEDOKR 6LPSYyVLR

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB 3RU XPD KLVWyULD
SHYLVWD 'HVWHKWHRY KLVWYyULFRV H FXOWXUDLV Y S



&5(1=(/ (PLOLR 3,QYHVWLJDU R SDVVDGR 1RPQFDL PN H D F
(P $ OHPYyULD GRV 'HVDSDUHFLPHQWRYV QF B WRQWQRD $
0iV 63 /HWUD H 9R]

&5(632 5HJLQD $tGD /DV S5HYLVWDV \ 6XSORWVHRHVRY &:
,QYHVWLIDFFLIQV GR &RORTXLR ,QWHUQDFLRQDO GH +LVW
&ROLPD 8QLYHUVLGDG GH &ROLPD

BBBBBBBBBBBBBBBEEBBBBFXOWXUDLY HOLWHUIULDV ODWL
SHVTXLVD IRQWHV GH FRQKHFLPKRWR KQFVRVY B WHRO ®ID FXI
6FDWHQD -XQTXHLUD ODU\ $QQH 2UJDQL]DGRUDV 6mR :

&58= 0DUtD $QJpOLFD ,JOHVLD BHMHER HMWLGEHLQER R RO RD

'$/0$521, OLIJXHO 'LFWDGXUDV PHPRULD \ PRGRV GH QD
9LVWD 5HYLVWD GH &UtWL BB S AVOWDX UDHU R®FPG 2 L6 D@D
1-PV -XOLR 'LFLHPEUH S

'( &(57(%$8 OLFEHYFULWD GBmRVIDYWOD )RUHQVH 8QLYHU
HGLomR ,6% 1 ,PSUHVR

'(/1$12 ODQXHO 7UDVODYKKDH®XL® GH ORV6BRWHDIR %R\
(GLWRUD 2UQLWRUULQFR

'(5027% .HQKLOH LQPGEMWWRLRGLVPR EDMR GHPRFUDFLD 6D
&KLOH

',$11%$ (GXDUGR ODWKHXV GH 6RX]D &RP 'HXV H SHOD WU/
VREUH R 3FULVWLDQLVPR VXEYHUVLYRHPERIOMHDIRG D8 H\Q t |

Q S



'E$= &DURO $OOHQGHV 1HLUD +XJFRQDOARY LAD ®EK FOKD E@DHNV
FRQWUD OD GLFWDGXUD GHVGH OD SOBIQWDDIJIEBHEQHYWUVE
$FDGHPLD +XPDQLVPR &ULVWLDQR

‘21262 .DUHQ &XOWXUBHQGXBWDYWGSUR\HFWRV H LQVWL
FXOWXUDO HQ &KIEOWLDJIJR 8QLYHUVLGDG $OEHUWR +XU
,6%1

)$58( $QWRQLH ¢8QD KLVWRULD GH ODV WHPSRUDOLGDG
"SHYLVWD GH +LVWRULD 6RFLOIR® X BHHQODV1I@HQWDOLGD |
1VVQ

BBBBBBBBBBBBB (O SHULRGLVPR FRPR RPWRHW®RL GH VDE
VHIXQGR VHPHVWUH

)(/' &ODXGLD °333UHVHUYDU UHFXSHUDU RRX®MRUD &R WU
H[ HVPD 5HP &RORPERGRF Q2 SS

BBBBBBBBBBB )UDQFRHPRFUDEFDLDD GKBUD FHUR DFWRUHYV
GHEDWHY HQ ORV LQLFLRAMXBERODSERWVW GILRFFQWIDRG BEH DS X O W X

),1&+(/67(,1 JUHGPDLERHYH KLVWyULD GDV RBQWmBDV ID
3DXOR 9HVWLtJLR

)5(',*2 )DELDQD GH 6RX]D 2V VLJQLILFDGRVDKRD GH VI
WHPSRUDOLGDGHYV GHVLJXDLV H PHPyRNVIWOP$ GRLDIGIN 9L
2UJ2V DQRV GD 8QLGDGH 3RSXODU QR &KL@EBLWRUWED OD C
J)LOQOR WUDoOR %HOR +RUL]JRQWH ,6% 1

BBBBBBBBBBBBBBBBBBBBBBBBBBBB 'LWMDGKUP RHF UDHIDY W
GHVHMDGD j WUDQVLomR B\R¥VXGRHYWO 81(63 £+ )UDQFD



)5217(5%$ 'DQLHOD $QGUHD \ /2=$ 'pERUD /D FXOWXUD ¢
&yYyUGREDUD]YyQ &KDYHWD HQ OB 1&HYNV¥FWIBOLR GW HRQWIQIF L L
OD ,QIRUPDFLYQ 7UDEDMR )LQDO

)8(17(6 &ODXGLD -XOLR 1RUP HQWUHSUHQHXUV LQ IRUHL
LOQWHUQDWLRQDO KXPREUOIDKRWM SXRRQYFHHIK W V,VV XH

*E5&(6 ODULR $FWRUHV \ GLVSXWDV SRWHARPR@ROXWDH C
$\HUQ

BBBBBBBBBBBBBBB 1,&+2//6 1DQF\ 3DUD XD KWRWRDLD ¢
LQVWLWXFLRQDO GH OD )XQGDFLYQ &UL¥WIGIDQORFLB6, & H

*$55(721 ODQXHO $QWRQLR (O 3OHELVFLWR GH \ OD W
&XDGHUQRYV GH/&&62VLYQ

BBBBBBBBBBBBBBBBBBBBBBB (O JROSH GH HVWDGR GH
PLOLWDW BPHELVFLWR GH \ OD WUDQXDEIW RVO®HG
GLIXVLYQ )/$&62

*$=085, &ULVWLIQ 6%$*5('2 5DIDHO +LVWRKHL®D&H @O YLG
FRQWHPSRUIQHR GH D OXHYWQOUWNVD@ROUBH7/&RKRPQH 7DXUX

BBBBBBBBBBBBBBBB +LVWRULBR®OHWEKIDOHHERQRPtD VRF
FXOWXUD YLGD SULMDIDODLD BIBIGMHR&KRWH 5,/ (GLWRUHYV

* /0$1 &ODXGLD (QWUH OD'HEXWBV\\HOGLOXWDN GHO H
UHYROXFLRQDULR HQU#WPHQRVDSLDWVQBLIOR ;;,

*21=E/(= -DYLHU $ODUFYyQ O0216E/9(6 'DQSUKQDVMHGD
RSRVLFLYQ HQ HO &K1 G B \GH GH. (PR LM O VEO\DDEMD\X F H
(VWXGLRV GHO ,6+L5 ,661 ,QYHVWLJDFLF

idoo



5HILRQDOHV 8QLGDG (MHFXWRUD HQ 5HG YH WD &WKLUVS
FROQLFHW JRY DU RMV LQGH[ SKS UHYLVWD,6+,5

*5$1',1 *UHJ $ LQVWUXomR GD JUDQGH FDWLWWUYRLHD &R
QDFLRQDO H IRUPDomR GR (VWDGR 3RQ@WR HO WALUIX OHK L O H

*5(= 6HUJLR 7RVR +LVWRULRJUDItD P3HHIRUBIDR ¢HX GCOHH\DX
HO RILFLR GHOGRDWILRURDGSR@WULFD HQ PRYLPLHQWR

*5 //2 0ODUtD GHO &DUPHQ 3LWD $OH[UMHBGDL GW HIOHE DK
XQD DSUR[LPDFLYQ8®HWRDBRGDIEF®H &RIPLLAD G 6ip LLXAR/ W U D
$PpULFD 1 f

*52332 %UXQR 32 OLWR GD 6RFLHGDGH FRRRUYLWLPIHPDV

IDFH GH VHX SDVVDGR QD (XURSD H QD $PDULWED ®W]LGD"

52//(0%(5* 'HQLVH+RUNYWULD H OHPyULD GDV 'LWADRAXUDV G|
5- (GLWRUD )*9

.26(//(&. S5HLQKOPWMWUR SDVVDGR &RQWULEXLomR j 6HPKkC
KLVWYUGEWRUD &RQWUDSRQWR * 3RQWtILFLD 8QLYHUVLG
,6% 1

/1$0281,(5 %ROLYDU 52848,e $0ODLQ 6&+9&RAB -RUJH
UHQDVFHP DV GHRRFIDXQRV (GLWRUD, B6SUIDAINL® LHQVH

I( *2)) -DTXHVWyULD H (BEWRWLWD GD 8QLFDPS « HG &DP
,6% 1

/()257 &ODKBHRUPDV GH OD KLVWRULD HQVOpPRMBH DQW.L
'Y JRQGR GH &XOWXUD (FRQYPLFD =« HG

/,0$ )HUQDQGD /XL]D 7THL[HLUD $ GLWDGRUPBLRH®IDW DR &K
%DWDOKDV SHOHDUBBRBWJ LODHSDUDoOomR H MXVWLOHDQDV QDU

ioo



VREUH D GLWDGXUD/VHUWDoOmR O0OHVWUD GR/ VHIPW X MWMRV Y3LH.
&LrQFLDV +XPDQDV H 6RFLDLY 8QLYHUVLGDGH )HGHUDO C

BBBBBBBBBBBBBBBBBBBBBBBBBB OHPyULD HP FRQVWUXOoI
GLWDGXUD PLOLWDU FKLOHQD UHSUHVHOQMHAKE&RRV+@ R DOXRVA F

+RUDJQWURSROWR $OHJUH DQR Q MDQ DEU

/,1= -XDQ - B6WHSDQ $/)5(' $ WUDQVLOMRLHS FRQVROL

H[SHULrQFLD GR VXO GD (XURS®MR SDXHmp WIGADVEBED68D] F
6% 1

/2=2<$ ,YHWWH /ySH] 02<$12 &3IHWWMD \24D Q BK RQIV Wy U |
17 3JV + (GLWRU 8$0 8QLGDG ,]WRFDLODSN 'LY
\ +XPDQLGDGHYV

/8&$ 7DQLD 5HJLQD GH 3L QYR®WED/U OV ¥ PWIVEIH]E KLV W
QRV H SRU PHLR GRWRSBHDXQPBLRROQWH[WR =+ HGLomR

0$85(,5$ *ORULD / 3RUWD O0DUtD 7HWHYRV'D GO B LR QHQ BLH
H ,QIDQFLD GXUDQWH OD GLWDGXUD PLOIWWBPRUID GXUR
$UFKLYRKRMR® H KLMDV GH G HWHI@MGHRAF GyHY D SR HE LOBRAL |
SRU ORV (VWDGRV GH (PHUJHQFLD 3 ,'(( 6DQWLDJR &

0(//$ ODUFHOR 3RODQFR 02<%$12 &ULVWLQDLRDUBINKRQD

(VSDFLR GH VRFLDELOLGDG LQWHOHFWXD ® kVBEXRG XGH IOy
LITXLHUGD FKLOHQD GXUDQWHS5HYLURW $XVWUDC
GH &LHQFLDV 6RFLDORVYQDYPHUR (GLWRU 8QLYHUVLGDG $.

0,5%$1'$ ODUtD %YHOHQ &RPLWpP 3UR 3D] (VWOXBWXUBDGXQ
SHYLVWD GH +LVWRULD \ *HRJUDItD 12



0217(,52 &KDUOHV ,PDJHQV GR &KLOH DQRUYRULINMRMBLERF
H D HISUHVVHRWDOORNUEMHUR $PHULFDQRY YRO Q~P
|2’ X

028/,E1 7RPDV /LPLWDFLRQHV GH OD WUDQV&&2yQ D OD (
3URSRVLRQHV

02<$12 &ULVWLQD *$5&e6 ODULR RWRIQRELPHKQQGULR W R BIXO
LQWHOHFWXDOHV \ RSRVLFLYQ SROGWEE®QHHY 18 Q L&KLWOWH. G
$OEHUWR +XUWDGR

02<%$12 &ULVWLQD *$5&e6 ODULR RUJDQL]DGRUHYV
&RQRFLPLHQWR VRFLDO LQWHOHFWXDOGH O RS RFKHQYWD
6SDQLVK (GLWLRQ (GLFLRQHV 8QLYHUVLGDG $OEHUWR
SIJLQDV

BBBBBBBBBBBBBBB (O 0$38 GREHQWW \ODUCHWWHDG/XEROtW
XQD PLFURKLVWRULD GH OD UHYROXFI6yp(@Q WRBUB OGN V&R LHX
(GLFLRQHVY $OEHUWR +XUWDGR

BBBBBBBBBBBBBBB 0$38 R OD VHGXFFLYQRVGHD@RBRGHU
IXQGDFLRQDOHYV GHO SDUWLGR PLWR6DEWLD JRUBK VALKILY
(GLFLRQHVY $OEHUWR +XUWDGR

BBBBBBBBBBBBBBB /D KLVWRULD SROtWLFD HP HO %LFHQ
\ OD KLVWRULD FRQFHSWXDO 5HIOH[LRQHYV VREUH OL
GH +LVWRULD 6RFLDO \ 9RBGX®PHEHWY PHQWBIDULKRDGHYV

BBEBBBBBBBBBBBBB 'LiORJRV HQWUH HO H[LOLR \ HO
D OD FLUFXODFLYQ GH LGHDV HQ HO SURFHWR/GH URARIRYD
HUGDV 1~RBHILR)D

BBBBBBBBBBBBBBB 7UD\HFWRULDV ELRJUIILFDV GH PLOL!
pPpOLWHYV SDUWLGDULDV HQ &KLOH



S5HYLVWD +LVWRULD 6DQWLDJRIJBRDXPHQ , QVRAHLUWARX \
GH +LVWRULD 3RQWLILFLD 8QLYHUVLGDG &DWYOLFD GH &

BBBBBBBBBBBBBBB , QWHOHFWXDOHYV GH L]TX2HUGD HC(
WHFQRFYIBBWHY VREUH OD IXQFLYQ SROtWWARDH\ HO\VHU (

BBBBBBBBBBBBBBB /D LQWHOHFWXDOLGDG GH L]TXLHUG!
SHYLVWD GH KLVWRULD 9ROJXPPBY 1{BHWRU )DFXOWDC
+XPDQLGDGHV \ $UWH

2/026 $QD &BELPWDFD LQWHOHFWXDO \ GLVFXUVR FUtWLI
9LVWD \ 1RYRV (VWX GRY LG/MCD & EA5BROP® U/L F D-P V
-XOLR 'LFLHPEUH S

255(*2 3DXOoOLQDPRWDRBIHMRY GH XP HVSHMR &KLOH \ HO

\ D WUDYHV GH 0GR RHYD MW DQ®3 6U H D) OsAX & MVDAGY G IHD
+LVWyULD *HRJUDItD \ &LHQFLD 3ROtWLALD S8@QWYWHWWXIGERD
&DWyOLFD GH &KLOH 6DQWLDJR &KLOH

25(//$1$ 3DWULFLR +87&+,§01P ROLFLEHOWR GH GHUHFKRV
HQ &KLOH 6DQWLDJR &HQBMKIFOBH (VWXGLRV 3ROtWLFRV /
6LPYQ %ROtYDU &(3/$

257(*% (XJHQLRLMMARULD GH %QDWIODIRQ]®20 (GLFLRQHV

3$'516 (QULTXH 6HUUD $ ,JUHMD &DWYOLFD H DV 'LWDGXL
2XWURV 7HPSRV 3HVTXLVDYHP )RFR +LVWyULD

BBBBBBBBBBBBBBBBBBBBB 35HSUHVVMR H YLROrQFLD VH.
QDV GLWDGXUDV ODWLQR DPHULFDQDV’' LBLD&2D &DUORYV
$PpULFD /BWQRQOR KLVWYULBR H*SHUVSHFWLYDV

3$/7E -RVp*(IOURVWLQIXtVWLFR \ KAXWMDRPUWHIM 8 Q MWYHHIHAME ®GO



I1DFLRQDO GH 4XLOPHV (GLWRULDO %HUQDO

3(5(,5$ )HUQDQGD /LQKDUHV 3$PpULFD /DWLQDPDLUHLWR\
DQiOLVH GD HVFULWD GD 'HFODUDomR SEHWIHMUWID O GRV 'Ll
(OHWU{QLFD GD1%13+/$%0 'H] SS

BBBBBBBBBBBBBBBBBBBBB 3$PpULFD /DWLQD 'LUHLWRYV
DQiOLVH GD HVFULWD GD 'HFODUDO®QRVS8QISHYULVIMD GRV
(OHWU{QLFD GD H¥3+/$&-X0 'H] SS 'LVSRQtY
KWWSV UHYLVWD DQSKODF RUJ EU DQSKODF DUWLFOH Y|

3(5(,5%$ 3ULVFLOD 2 WUDEDOKR FRP UHYLMWWRINVSGHLIK OPRI
KLVWyULD LQWHOHFWXDO ODWLQR DPHWLFRQID YIQ DGR U DI
+LVWyULD ,QWHOHFWXWQQPWUQRVPHMED W@DILHR JFHIVSHF
-DQHLUR 3XF 5LR

BBBBBBBBBBBBBBB (QWUH D pSLFD H D SDUyGLD +* D G
TXDGULQKRYV GH ,QRGRUR 3HUH\DVWHOUWBQMRDXX¥ HVWUDG
8QLYHUVLGDGH (VWDGXDO GH &DPSLQDV +X®PVLWDWXWR (
&DPSLQDYV 63 'LVSRQtYHO HP
KWWS Z7ZZ UHSRVLWRULR XQLFDPS EU KDQGOH 5(326,3

BBBBBBBBBBBBBBBBB +RUWHQVLD GD DYHQWXUD DR PL
LGHQWLWIiULR QD &yUGRED GRV DQRV + &DPSLQDYV
JUHLWDVHVHVR 8QLYHUVLGDGH (VWDGXDO GH &DPSLQDV
&LrQFLDV +XPDQDV

3e5(=0(1'2=% &RQMRAAMWWHOBRWDIRQLVWDV GH OGO @WHRY® DC
GH &KLOH $U]JRELVSDGR GH 6DQWLDJR )XQGDPDEERPQtOGH 'RF

GH OD 6ROLGDULGDG

32&2&. - */BQIJXDJHQV GR LGHIWRRIBRORNI(ER63



385<($5 -HIIBH\QWDQGR OD SROtWLFD ,QWHOHFWXDOHV \ C
7KH -RKQV +RSNLQV 8QLYHUVLW\ 3UHVYV SiJLQDV

48$'5$7 6DPDQWKD 9L] 3$ HPHUJrQFLD GRQW HPR WGELAEWD G L L
IDWLQD ~ (P ),&2 &DUORV )(55(,5$ O0DUDMWDDG3DRRDDH\
48$'5$7 6DPDQWKD '@M[D@YUUD H 'HPRFUDFLD @D GPQURFD /
KLVWRULRJUIILFR 5L BHH SBIGWILYR V) * 9

BBBBEBBBBBBBBBBBBBBBBBB ®WIVRLYQKMDY H& PXIPYBRWD GRV |
ODWLQR DPHULFDQRY QRLWHFXD R*9;

BBBBBBBBBBBBBBBBBBBBBB RMNWRDIRRVWHPFPERGHHEODMIRGE H
-DQHLUR /HWUDV Y

5(,6 ODWHXV )iYRUR ([tOLR PHPyULDV H WHVWHPXQKR S
GH /XLV $OEHUWR;;8iQBKRBYVLR 1DFLRQDO GHIPWWQULD
$QDLV HOHWU{QLFRYV

BBBBBBBBBBBBBBBB ,PSUHQVD GH RSLQLmMR RX GH LQIRU
IDOVR GAWEHAD7THUWNOXKYHD Y S

5e021' 5HQQg RUJDBRUXERU+LVWYyULDHSROMRLBLR GH -DQI
(GLWRUD )*9

5,&2(85 3B3BXOHPyULD D KLVWyULD &R PHVYTDH/F LEGLQVRRI D
8QLFDPS

5,9(5$¢ &DUOD $UDYHQD /D YHUGDG KVAMQ WQHORE/MKMAKYR

RSRVLFLYQ UDGLR FRRSHWIERILQ W IHQJ RS XFWD GXUD xS

5,28; -HDQ 3LHUUH ©6LULQHOOL -H®MUPJXPORHLVRYUDD
FXOWXUV®ORD (GLWRULDO (VWDPSD

el
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52//(0%(5* 'HQLVH 48%$'5$7 6DPDQWKD 9L] RUJDQL]DGR
VRFLDO GRV UHJLPHV DXWRULWHULWYPIQ®D GRpURLRQV HID\
FRQVHQWLPHQWR QRRV@AXMRMHKHLUR (GLWRUD &LYLOL]Don
6% 1

52'5,*8(6 $QGUHVD ODUWLQV (VFULWD GHWXDP FXDWWXOULRO |
3IXQWR GH 9LVWD.VVHUWDoOmR HRPOQMWMWYXWIR GH )LORVRILL
+XPDQDV 8QLYHUVLGDGH (VWDGXDO GH &DPSLQDV &DPSI

526%$9%//21 3LBBUHXPD KLVWyULDBNMR 3PXKOIRVLABLWRUD x $(
(GLomR

52848,e $O0ODIHYWDGR PLOLWDU QDEMBRpYDLKOR DWERWRUD
2PHJD ,PSUHVR

6$/,1$6 &OIXGLR 6VBRQYIKHWDYDONULRGtVWLFDV HQ PHGLR\
JRQGRV 'RPH\NR 8QLYHU¥BG&'D®1&BH &KRGH
,661

6$17% &58= (GH$RUBIR/LV KLVWYULFR GHED QWUWDREBL YRR \WKU
$PHULFD (GLFLRQHYV

6$1726 (ULF $VVLV GRV 2 SURMHWR ROtWLFR H(@XD LQ)\
$ WUDQVLomR j GHPRFUDFLD QR &KLOH UWRKRWKDOV H FRQ

'LVVHUWDomR GH FPUHWMHUNGEDGH )HGHUDO )OXPLQH!
6DPDQWKD 9L] 4XDGUDW

BBBBEBBBBBBBBBBBBBBBB &KLOH VHUiIi XQD JUDQG QDFLYQ
HFRQ{PLFR QD GLWDGXUD FL¥HOHPLEBXWRWUIDFKROHQBLVWY

8QLYHUVLGDGH )HGHUDO )OXPLQHQVH 2ULHQWDGRUD 6D

6$5/2 %HDWUL] ,QWHOHFWXDOHYVD&DKLIHMWDGEX &B]R&QFHV C



BBBBBBBBBBBBBBBBBHBQV LPDUQAHOB¥WXDLY DUWH H
FRPXQLFOmMRRBRDXOR (G863 =+« HGLomR

6&+0,('(&.( 1DWiOLD $\R "7RPHPRV OD KLVWWBBSDDHQ Q
UHYROXFLRQIULD H P~VLFD SRSXONMU UWD &KROHHP +LVWyL
J)DFXOGDGH GH &LrQ6RBYDBXQRADNGLWLEEDGH (VWDGXDO 3D X
OHVTXLWD )LOKR )UDQFD %= 6 3

BBBBBBBBBBBBBBBREBNBBHBPBBIRU FRQWULEXFLYQ OD KI
1RYD &DQomR &KLOHQD H D pTXHVWMmMR FXOWHKWHDOY QR
'RXWRUDGBRLYHUVLGDGH (VWDGXDO 3DXOLVW®H3GHKLR GH
&LrQFLDV +XPDQDV H 6RFLDLV )&+6

6,/99 1HZWRQ /HRQDUGR ,PSUHQVD RVUBIQRVWGID) FIKIX FDRV ¢
GLWDGXUD PLO'LWNHUWD & HIPO & L SREAW NVItFRBPLBQYYHUVL
&DWYyOLFD 6mR 3DXOR %UDVLO

6,..,1. .DWKU\Q 3/RV HIHFWRV GH ORVKMRDRLFRED G RLUQ G|
/IDWLQRDPpULHAD FDWFDGD GH OD MXVWLFLD &yPR OR\
KXPDQLGDG HVWiQ FDPELDQGR MOJMQUAR GH @GLVEROLWC

62$5(6 5DTXHO /D FDVD GHO EXHQ 6DPDULWDQR R ERO
GLUHLWRY KXPDQRV QR\WKHOWDomR GH R+ IG\HVADQ WL UR
8QLYHUVLGDGH )HGHUDO GR 5LR GH -DQHLUR 85)-

6272 -RUJH 9HUDJXD ,PSUWVHCHWIBDOHRL XXROBRERDO (Q
SUERO $]XO 6DQWLDJR

:(,167(,1 %DUEDUD 3HQVDQGR D +LVWyULD IRWRF®D 1Dom
/IDWLQD H R YLp\s MYUD/QWID DFHRQDOLFD GM3Q3/MEQ Q

9(5*$5% -RUJH (VWpYH] /D FXOWXU®D2&H ®DI¥2ROHQFLD H
(RQHUR IHEUHUR

110



9(<1( 3DXO &RPR VH HYRYXHADMK @OWKUWWR O XBPARDQDtODLBOLV WY
(GLWRUD 8QLYHUVLGDGH GH %UDVtOLD

11 3HWHU $ 5HYRO X AR RE&X OHHY DG RRPWHOOGOR GD FROHOm
&267% (PtOLD 9LRWWL GD 6mR 3DXOR (GLWRUD 8QHVS

9(5*$5% -RUJH (VWpYH] /D FXOWXUDXB8 MDOVRBIWLRRGHGFLD H (
HOQHUR IHEUHUR

=E5$7( 9HU{QLFD 9DOGtYLD 2UWL] GH KLVWRMULIDIGRUD
)5,7= .DUHQ /RQROV/RDGL]DFLYQ GH OD SROtWLFD /RV PXQL
SLQRFKHWRWIDJR /20 (GLFLRQHYV
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