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5HLQDOGR GH $QGUDGH

(GLomR HVSHFLDO SDUD GLVWULEXLomR JUDWXLWD SHOD ,QWHUQHW/
DWUDYpV GD 9LUWXDOERRNV/ FRP DXWRUL]DomR GR $XWRU1

2 $XWRU JRVWDULD LPHQVDPHQWH GH UHFHEHU XP H0PDLO GH YRFr FRP VHXV
FRPHQWiULRV H FUtWLFDV VREUH R OLYUR1

$ 9LUWXDO%RRNV JRVWDULD WDPEpP GH UHFHEHU VXDV FUtWLFDV H VXJHVW}HV1
6XD RSLQLmR p PXLWR LPSRUWDQWH SDUD R DSULPRUDPHQWR GH QRVVDV
HGLo}HV= 9ERRNV35#WHUUD1FRP1EU
(VWDPRV j HVSHUD GR VHX H0PDLO1

ZZZ1WHUUD1FRP1EU2YLUWXDOERRNV

6REUH RV 'LUHLWRV $XWRUDLV=
)D]HPRV R SRVVtYHO SDUD FHUWLILFDUPR0QRV GH TXH RV PDWHULDLV SUHVHQWHV QR
DFHUYR VmR GH GRPtQLR S~EOLFR +:3 DQRV DSyV D PRUWH GR DXWRU, RX GH DXWRULD
GR WLWXODU1 &DVR FRQWUiULR/ Vy SXEOLFDPRV PDWHULDO DSyV D REWHQomR GH
DXWRUL]DomR GRV SURSULHWiULRV GRV GLUHLWRV DXWRUDLV1 6H DOJXP VXVSHLWDU TXH
DOJXP PDWHULDO GR DFHUYR QmR REHGHoD D XPD GHVWDV GXDV FRQGLo}HV/ SHGLPRV=
IDYRU DYLVH0QRV SHOR H0PDLO= YERRNV36#WHUUD1FRP1EU/ SDUD TXH SRVVDPRV
SURYLGHQFLDU D UHJXODUL]DomR RX D UHWLUDGD LPHGLDWD GR PDWHULDO GR VLWH1
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5((1&$51$&­2

3HUVRQDJHQV=

-Ò/,2 ± 6HQKRU FLQT�HQWmR/ SDL GH 6pUJLR H GH 0DUWD1 (OH VH FRQIHVVD
DJQyVWLFR PDV/ QR IXQGR/ QR IXQGR/ WHP Oi XPD FUHQoD SDUWLFXODU QXPD
GLYLQGDGH FULDGRUD GH WXGR R TXH H[LVWH1 3DUHFH VHU PDLV GR WLSR GH
SHVVRD TXH HVWi j HVSHUD GH TXH DOJR DFRQWHoD RX GH TXH DOJXpP OKH
SURYH D H[LVWrQFLD GH 'HXV/ SDUD FUHU1

6e5*,2 ± 5DSD] GH YLQWH H SRXFRV DQRV1 6DFHUGRWH/ HVWi FRQYLFWR GH
TXH WXGR R TXH DSUHQGHX QR VHPLQiULR p D PDLV SXUD 9HUGDGH1 e
WUHPHQGDPHQWH FpSWLFR TXDQWR DV QRYDV LGHRORJLDV/ IDFo}HV RX VHLWDV
UHOLJLRVDV/ H PHVPR TXDQWR DV PDLV FRQWURYHUWLGDV WHVHV WHROyJLFDV
SURJUHVVLVWDV1 &RQVHUYDGRU QDWR1

3('52 ± ,UPmR GH -~OLR H FLQT�HQWmR/ FRPR HOH1 0XLWR EULQFDOKmR/ p
HVStULWD FRQYLFWR1 )DOD FRP HQWXVLDVPR H FRP FRQKHFLPHQWR GH FDXVD
VREUH D GRXWULQD HP TXH DFUHGLWD1

$1$ ± 4XDUHQWRQD/ PmH GH 6pUJLR H GH 0DUWD/ DEDWLGD SRU FDXVD GH
JUDYH HQIHUPLGDGH1 e D PDLV UHOLJLRVD GD IDPtOLD/ FDWyOLFD FRQYLFWD/
HPERUD YH] RX RXWUD OKH SLQWH XPD G~YLGD SDVVDJHLUD H VXSHUILFLDO
TXDQWR DRV GRJPDV GD ,JUHMD1

0$57$ ± ,UPm GH 6pUJLR/ XQLYHUVLWiULD/ 53 DQRV1 &XOWD/ HVWi
DEVROXWDPHQWH FRQYHQFLGD GH TXH D PRUWH p R ILP GH WXGR1 /HLWRUD
DVVtGXD GRV JUDQGHV PDWHULDOLVWDV KLVWyULFRV/ WHP QHOHV RV IRUPDGRUHV
GH VXD RSLQLmR/ DOLiV/ VRE HVVH DVSHFWR/ EHP IXQGDPHQWDGD1

0(1725(6 (63,5,78$,6/ &21)(6625/ 3$'5( ',5(725/
5(3Ï57(5/ 0(1,12 ± )LJXUDQWHV1
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&(1$ 4

+6DOD GH XPD FDVD GH FODVVH PpGLD1 3DL H ILOKR MRJDP [DGUH]1 $ XP
FDQWR/ 0DUWD IROKHLD XP OLYUR HQTXDQWR Yr WHOHYLVmR1 2 SDL/ -~OLR/ p XP
VHQKRU JULVDOKR/ IRUWH/ VDXGiYHO/ PDV XP WDQWR FDQVDGR1 6pUJLR/ R ILOKR/
WHP YLQWH H SRXFRV DQRV/ FRUSR DWOpWLFR/ H HVWi FRP XPD FDPLVD FRP
FRODULQKR IHFKDGR TXH GHQXQFLD D VXD FRQGLomR GH SDGUH FDWyOLFR,

-Ò/,2 ± e D VXD YH]/ ILOKR1

6e5*,2 ± +GHSRLV GH SHQVDU XP SRXFR, ± 2 TXH R VHQKRU IDULD VH HX
MRJDVVH R ELVSR QD TXLQWD GD WRUUH"

-Ò/,2 ± +ROKDQGR DOWHUQDGDPHQWH SDUD R WDEXOHLUR H SDUD R ILOKR TXH
SDUHFH/ GLVFUHWDPHQWH/ HVWDU0VH GLYHUWLQGR, ± (X WRPEDULD R PHX UHL111

+-~OLR OHYDQWD0VH/ GHVRODGR1 2 ILOKR/ DPLVWRVR/ WHQWD DQLPi0OR H
HQFRUDMi0OR,

6e5*,2 ± 2UD/ SDL1 (QFDUH GD VHJXLQWH IRUPD= WXGR QmR SDVVD GH XPD
EULQFDGHLUD111 +JHVWLFXODQGR HP GLUHomR GR WDEXOHLUR, ± ¬V YH]HV VH
JDQKD> jV YH]HV VH SHUGH111 +H SHUFHEHQGR TXH R SDL QmR SDUHFH VH
GLYHUWLU PXLWR, ± 3UHRFXSDGR"

-Ò/,2 ± ( QmR p SDUD HVWDU" 6XD PmH Oi QR TXDUWR/ PRUUHQGR111 ( HX GH
PmRV DWDGDV/ VHP SRGHU ID]HU QDGD SDUD VDOYi0OD111

6e5*,2 ± 0DPmH WHYH XPD YLGD KRQUDGD/ EHOD H PXLWR GLJQD1 (VWi
UHFHEHQGR R PHOKRU WUDWDPHQWR SRVVtYHO H/ JUDoDV D 'HXV/ QmR HVWi
VRIUHQGR/ DJRUD1

-Ò/,2 ± &RQIHVVR TXH QmR HQWHQGR FRPR YRFr SRGH VHU WmR LQGLIHUHQWH
H PDQWHU WDQWD FDOPD GLDQWH GD PRUWH111

6e5*,2 ± &DOPD/ VLP> LQGLIHUHQoD/ MDPDLV$ 2 PLVWpULR GD PRUWH p WmR
JUDQGH H GHVFRQKHFLGR SDUD PLP ± DSHVDU GRV DQRV GH HVWXGR GH
7HRORJLD ± TXDQWR R p SDUD R VHQKRU1 0DV QmR VH SUHRFXSH1 0DPmH HVWi
VHQGR DVVLVWLGD SRU XP ERP PpGLFR/ Mi VH FRQIHVVRX H UHFHEHX D
FRPXQKmR H RV VDQWRV yOHRV1
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-Ò/,2 ± ,QYHMR VXD VHUHQLGDGH1 *RVWDULD GH DFUHGLWDU WmR SLDPHQWH QD
YLGD DSyV D PRUWH/ FRPR YRFr H VXD PmH DFUHGLWDP1 0DV R GRP GD Ip
QmR PH WRFRX1 3HOR PHQRV/ QmR LQWHQVDPHQWH111

6e5*,2 ± +VRUULQGR/ FRPSODFHQWH, ± 1mR REVWDQWH/ R VHQKRU VHPSUH
DJLX FRP GLJQLGDGH H PH HQVLQRX/ VHP R VDEHU/ RV SULQFtSLRV FULVWmRV
TXH Vy PDLV WDUGH IXL DSURIXQGDU QR VHPLQiULR1

-Ò/,2 ± ,VWR/ PHX ILOKR/ YRFr GHYH PDLV D VXD PmH GR TXH D PLP1
7HQKR FRQVFLrQFLD GDV PLQKDV OLPLWDo}HV1 7XGR R TXH HQVLQHL D YRFr H D
VXD LUPm IRUDP YDORUHV TXH/ QD PLQKD LJQRUkQFLD/ MXOJXHL RSRUWXQR
WUDQVPLWLU D YRFrV1

6e5*,2 ± 7HQKR FHUWH]D GH TXH 'HXV/ QD 6XD LQILQLWD ERQGDGH/ OHYDUi
LVVR HP FRQWD TXDQGR R VHQKRU VH DSUHVHQWDU GLDQWH G�(OH1

0$57$ ± +WHQGR D DWHQomR FKDPDGD SRU DOJR TXH SDVVD QD 79, ±
2XoDP LVWR$ 8PD HGLomR H[WUDRUGLQiULD GR -RUQDO 1DFLRQDO1 +HOD VH
OHYDQWD H DXPHQWD R YROXPH GH VRP GR DSDUHOKR,

/2&8725 ± 2 SODQWmR GR -RUQDO 1DFLRQDO LQIRUPD HP HGLomR
H[WUDRUGLQiULD= 9DWLFDQR ± R SDSD -RmR 3DXOR ,,, DFDED GH GLYXOJDU/
GLDQWH GH XPD PXOWLGmR GH ILpLV QD 3UDoD GH 6mR 3HGUR/ VXD ~OWLPD H
PDLV SROrPLFD HQFtFOLFD/ ³5HHQFDUQDWLR HW 6DOYDWLR LQ 3URYLGHQWLD 'HL´/
TXH/ HP ODWLP/ VLJQLILFD ³5HHQFDUQDomR H 6DOYDomR QR 3ODQR GH 'HXV´1
&RQWUDULDQGR XPD SRVLomR DVVXPLGD GHVGH RV SULPHLURV VpFXORV GD
,JUHMD/ R SDSD/ DWUDYpV GD HQFtFOLFD/ DGPLWH D GRXWULQD GD UHHQFDUQDomR/
RX VHMD/ R UHWRUQR GRV HVStULWRV GRV PRUWRV HP QRYDV YLGDV H HP RXWURV
FRUSRV1 $ GRXWULQD GD UHHQFDUQDomR p DFHLWD H DSUHJRDGD QR RFLGHQWH
SULQFLSDOPHQWH SHOR (VSLULWLVPR/ H QR RULHQWH SHOR +LQGXtVPR/ ;LQWRtVPR/
DOJXPDV FRUUHQWHV GR %XGLVPR H XPD VpULH GH RXWUDV UHOLJL}HV H VHLWDV1
$ LQHVSHUDGD GLYXOJDomR GD HQFtFOLFD 5HHQFDUQDWLR HW 6DOYDWLR FDXVRX
HVWXSHIDomR/ FHWLFLVPR H DWp UHYROWD QRV PHLRV UHOLJLRVRV GR PXQGR
WRGR1 /tGHUHV FDWyOLFRV/ SHJRV GH VXUSUHVD/ SUHIHULUDP QmR VH SURQXQFLDU
DWp R FRQKHFLPHQWR GR WH[WR FRPSOHWR GR GRFXPHQWR1 1R %UDVLO/ R
FDUGHDO SULPD]/ 'RP -RVp GH &DVWUR/ GLVVH TXH DJXDUGD LQIRUPDo}HV
PDLV SUHFLVDV GD 6DQWD 6p TXDQGR/ Vy HQWmR/ IDUi XP SURQXQFLDPHQWR1
2 WHRU GD QRYD HQFtFOLFD/ VXDV FRQVHT�rQFLDV SDUD D UHOLJLmR FDWyOLFD/ R
GHSRLPHQWR GDV DXWRULGDGHV HFOHVLiVWLFDV H D UHSHUFXVVmR HP WRGR R
PXQGR/ YRFr YHUi ORJR PDLV QR MRUQDO GD QRLWH1 9ROWDUHPRV D TXDOTXHU
LQVWDQWH FRP QRYDV LQIRUPDo}HV1

+0DUWD UHGX] R YROXPH GR VRP1 3DL H ILOKR DFRPSDQKDP R QRWLFLiULR
HPEDVEDFDGRV,
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0$57$ ± +ULQGR, ± 1mR DFUHGLWR$ 2 TXH p LVWR DJRUD"

-Ò/,2 ± (UD Vy R TXH PH IDOWDYD1 6HUi TXH R KRPHP HQORXTXHFHX"

6e5*,2 ± 0HX 'HXV$

0$57$ ± +GLYHUWLQGR0VH, ± (VVD p ERD$ +SDUD R LUPmR= , ± 3DUHFH TXH
HVVH VHX SDSD QmR VH FDQVD GH QRV VXUSUHHQGHU111

-Ò/,2 ± 6XUSUHHQGHU" (X FKDPR D LVVR GH ³GDU VXVWRV´$

6e5*,2 ± +SHQVDWLYR, ± 3ULPHLUR/ DLQGD Ki SRXFDV VHPDQDV/ DTXHOD
PHQVDJHP FRQFODPDQGR RV ILpLV j SUiWLFD HFXPrQLFD/ XP DVVXQWR PHLR
HVTXHFLGR Ki EDVWDQWH WHPSR111 $JRUD/ HVVD HQFtFOLFD111

-Ò/,2 ± +TXH SDUHFH QmR VH FRQIRUPDU, ± ( DJRUD/ PHXV ILOKRV" &RPR p
TXH YDL VHU" +ROKDQGR/ DJLWDGR/ SDUD XP H SDUD RXWUR, ± &RPR YRX GL]HU
D VXD PmH TXH HOD QmR Vy QmR YHUi D 'HXV FRPR/ DLQGD SRU FLPD/ WHUi
GH YROWDU D HVVD YLGD PLVHUiYHO"

6e5*,2 ± +WHQWDQGR RUJDQL]DU VHXV SHQVDPHQWRV, ± &DOPD/ SDL$
7HQKDPRV FDOPD111 9DPRV UDFLRFLQDU111

-Ò/,2 ± 4XH DEVXUGR$ 'H RQGH R SDSD WLURX HVVD LGpLD" 5HHQFDUQDomR$
+JHVWLFXOD/ DEUH RV EUDoRV/ EXVFD SDODYUDV, ± &RPR SRGH" ( D
UHVVXUUHLomR GRV PRUWRV" ( R -Xt]R )LQDO" &RPR p TXH ILFD WXGR LVWR"

0$57$ ± +FRQFLOLDGRUD, ± 2UD/ SDL/ WDOYH] VHMD DSHQDV PDLV XPD
WHQWDWLYD GH FRQTXLVWDU QRYRV DGHSWRV111 2X GH ID]HU PpGLD FRP DV
RXWUDV UHOLJL}HV111 6HL Oi111

-Ò/,2 ± )LOKR/ VH HVVD QRWtFLD IRU YHUGDGHLUD/ SRGH HVWDU FHUWR GH XPD
FRLVD= D SDUWLU GH DJRUD/ QDGD QR PXQGR VHUi R PHVPR1 ( HX QmR VHL VH
D PXGDQoD VHUi SDUD PHOKRU1

6e5*,2 ± +DLQGD DW{QLWR, ± 'HYH KDYHU DOJXP PDO0HQWHQGLGR1 1mR p
SRVVtYHO$ 1mR SRGH VHU$

0$57$ ± 2UD/ H SRU TXH QmR" 0DQR/ PH GHVFXOSH1 1yV Mi FRQYHUVDPRV
PXLWR VREUH R DVVXQWR H YRFr VDEH R TXH HX SHQVR1 $FKR D LGpLD GD
UHHQFDUQDomR WmR DEVXUGD TXDQWR D GD UHVVXUUHLomR GRV PRUWRV1 $OLiV/
WmR DEVXUGD TXDQWR D FUHQoD QD ³YLGD´ GHSRLV GD PRUWH/ QR FpX/ LQIHUQR
H WXGR R PDLV111 H TXH SDUD YRFr VmR YHUGDGHV DEVROXWDV111
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-Ò/,2 ± 2UD/ PLQKD ILOKD$ 1mR GLJD EREDJHQV$ 5HVSHLWH D FUHQoD GR VHX
LUPmR TXH/ EHP RX PDO/ WDPEpP p D PLQKD111

+0DUWD ID] FRP DV PmRV XP JHVWR GH ³QmR HVWi PDLV DTXL TXHP IDORX´,

-Ò/,2 ± 0DGRQQD PLD$ 6H Mi HUD GLItFLO VXSRUWDU D YLGD XPD ~QLFD YH]/
LPDJLQH DJRUD111 5HHQFDUQDomR111 (UD Vy R TXH IDOWDYD111

6e5*,2 ± +DIOLWR/ DQGDQGR GH XP ODGR SDUD R RXWUR, ± 1mR SRGH VHU1
6XD 6DQWLGDGH QmR SRGH WHU DVVLQDGR XP GRFXPHQWR GHVVH1 &HUWDPHQWH
KRXYH XP HTXtYRFR GH DOJXpP/ H QmR IRL GR SDSD111 $ WHRULD GD
UHHQFDUQDomR YDL FRQWUD WRGD D GRXWULQD FULVWm/ LQXWLOL]D WRGR R VDFULItFLR
GH &ULVWR/ S}H SRU WHUUD WXGR R TXH VH HVFUHYHX VREUH 7HRORJLD/ LJQRUD
WRGR R HQVLQDPHQWR FRQWLGR QRV OLYURV GRV GRXWRUHV GD ,JUHMD111

-Ò/,2 ± +HQIiWLFR/ DSRQWDQGR SDUD 6pUJLR, ± $t WHP R GHGR GD &,$$

6e5*,2 ± 2UD/ SDSDL$ 2 DVVXQWR p VpULR$ ,PDJLQH R TXH HVVD KLVWyULD
VLJQLILFD1 3�UD FRPHoDU/ LVVR TXHU GL]HU TXH DEVROXWDPHQWH WXGR DTXLOR
TXH DSUHQGL QR VHPLQiULR DFHUFD GD ERQGDGH GH 'HXV/ GR VLJQLILFDGR GD
SDL[mR H PRUWH GH 1RVVR 6HQKRU -HVXV &ULVWR/ GR VLJQLILFDGR GRV VDQWRV
VDFUDPHQWRV/ HWF1/ HWF1111 HVWi ³WXGR´ HUUDGR1 4XHU GL]HU TXH D KLVWyULD
QmR p EHP DVVLP/ TXH D ,JUHMD HVWHYH HQJDQDGD R WHPSR WRGR111 1mR1
,VVR QmR p SRVVtYHO1 2XoD R TXH OKH GLJR= QLVVR WXGR Ki XP WHUUtYHO PDO0
HQWHQGLGR1

0$57$ ± 3HVVRDO/ SRVVR GL]HU R TXH HX SHQVR" +RV RXWURV HVFXWDP, ±
3HQVR TXH R PDLV VHQVDWR D ID]HU/ DJRUD/ p DJXDUGDU R QRWLFLiULR SDUD
VDEHUPRV H[DWDPHQWH R TXH DFRQWHFHX1 6y HQWmR SRGHUHPRV HPLWLU XPD
RSLQLmR DMXL]DGD VREUH R DVVXQWR1

-Ò/,2 ± 6XD LUPm HVWi FHUWD1 7HPRV GH WHU SDFLrQFLD1 0DV HX QmR
FRQVLJR GHL[DU GH SHQVDU111 ( DJRUD" &RPR p TXH ILFD DTXHOD KLVWyULD GH
FpX/ LQIHUQR/ OLPER H SXUJDWyULR" 0H UHVSRQGD= DOJXpP SRGH VDLU GR
LQIHUQR H YROWDU j YLGD SDUD DWD]DQDU RV TXH ILFDUDP" +SDXVD, ± e/
SHQVDQGR EHP/ WDOYH] DWp SRVVD111 &RQKHoR XP SDU GH JHQWH TXH VH
HQFDL[D QHVVD VLWXDomR111 0DV/ TXHP p TXH YDL TXHUHU VDLU GR FpX H
YROWDU SDUD D 7HUUD" 6y VH IRU XP ORXFR YDUULGR111

0$57$ ± +ULQGR, ± (X WDPEpP FRQKHoR DOJXQV GR WLSR111

6e5*,2 ± +DEVRUWR, ± e111 (VVH SDSD VDEH FULDU FRQIXVmR111 4XHULD HVWDU
DJRUD Oi QR VHPLQiULR111 )LFR LPDJLQDQGR RV PHXV VXSHULRUHV RXULoDGRV/
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DQGDQGR GH XP ODGR SDUD RXWUR H GLVFXWLQGR DV LPSOLFDo}HV GHVVD
HQFtFOLFD QD GRXWULQD FULVWm111

-Ò/,2 ± 4XHU GL]HU/ HQWmR/ TXH VHX WLR 3HGUR HVWDYD FHUWR VREUH HVWD
TXHVWmR111 6HUi PHVPR SRVVtYHO"

+7RFD D FDPSDLQKD1 -~OLR YDL DWHQGHU,

6e5*,2 ± &RQWLQXR DFKDQGR TXH QmR/ SDL1 /RJR PDLV/ QR QRWLFLiULR/ R
VHQKRU YHUi TXH HVVD KLVWyULD QmR HVWi EHP FRQWDGD111

&(1$ 5

+)ODVK EDFN= D PmH GH 6pUJLR/ G1 $QD/ S}H D PHVD SDUD TXDWUR SHVVRDV1
6pUJLR/ HQWmR FRP FLQFR RX VHLV DQRV GH LGDGH/ HQWUD FRUUHQGR,

$1$ ± 2QGH YRFr HVWDYD/ PHQLQR/ TXH QmR PH UHVSRQGLD"

6e5*,2 ± 7DYD Oi IRUD/ EULQFDQGR1

$1$ ± $OJXP GH VHXV DPLJXLQKRV HVWDYD FRP YRFr"

6e5*,2 ± +ID]HQGR PX[R[R, ± 1mR/ HX �WDYD VR]LQKR1 6y GHSRLV p TXH
R YRY{ YHLR EULQFDU FRPLJR1

+$ PmH VH DVVXVWD,

$1$ ± 9RY{" 4XH YRY{"

6e5*,2 ± 0mH$ 4XH YRY{ TXH SRGLD VHU" 9RY{ =LWR/ p FODUR$

$1$ ± 'HL[H GH EREDJHP/ 6HUJLQKR1 6HX Y{ =LWR PRUUHX ID] PDLV GH
XP DQR1

6e5*,2 ± +GDQGR GH RPEURV, ± 0DV HOH �WDYD EULQFDQGR FRPLJR DVVLP
PHVPR111

$1$ ± 9i/ Yi ORJR WRPDU VHX EDQKR H YHQKD MDQWDU DQWHV TXH D FRPLGD
HVIULH111

+6pUJLR VDL FRUUHQGR HP RXWUD GLUHomR1 $ PmH ILFD SDUDGD/ LQWULJDGD FRP
D KLVWyULD GR PHQLQR1 )LP GR IODVK EDFN,
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&(1$ 6

+-~OLR DEUH D SRUWD1 (QWUD WLR 3HGUR/ HVIX]LDQWH,

7,2 3('52 ± 0DQR/ YHQKD GH Oi HVVH DEUDoR1 0DUWD +EHLMD0D QR URVWR1
3DUD R VREULQKR= , ± 2L/ 6pUJLR$ 9RFr WDPEpP HVWi DTXL$ +SDUD R LUPmR=
, ± &RPR HVWi $QD"

-Ò/,2 ± 1D PHVPD1 1HVWH PRPHQWR/ HVWi QR TXDUWR/ GRUPLQGR1

6e5*,2 ± 2L/ WLR1 (VWiYDPRV IDODQGR GR VHQKRU QHVWH LQVWDQWH1

7,2 ± 9RFrV RXYLUDP R QRWLFLiULR" -i VDEHP GD JUDQGH QRYLGDGH"
)LQDOPHQWH$ $ ~QLFD EDUUHLUD TXH QRV VHSDUDYD IRL/ DJRUD/
GHILQLWLYDPHQWH GHPROLGD1

6e5*,2 ± +DEUDoDQGR R WLR, ± &DOPD/ WLR$ 1mR IHVWHMH WmR FHGR HVVD
³TXHGD GH EDUUHLUD´1 $LQGD QmR VDEHPRV GRV GHWDOKHV/ QHP VHTXHU
FRQKHFHPRV R WH[WR RILFLDO GD HQFtFOLFD1

0$57$ ± ( WHP RXWUR GHWDOKH= DOpP GD UHHQFDUQDomR/ H[LVWHP HQWUH
YRFrV RXWUDV GLVFRUGkQFLDV GRXWULQiULDV1 $ TXHVWmR GRV GRJPDV/ SRU
H[HPSOR1

7,2 ± 2UD/ QmR LPSRUWD1 6mR TXHVW}HV PHQRUHV111 $VVLP TXH RXYL R
QRWLFLiULR/ GHFLGL YLU FRUUHQGR DWp DTXL SDUD FRPHPRUDUPRV MXQWRV1

6e5*,2 ± $FKR TXH p PXLWR FHGR SDUD FRPHPRUDUPRV TXDOTXHU FRLVD1
1mR VDEHPRV DLQGD VH R TXH GHX QD WHOHYLVmR IRL UHDOPHQWH R TXH
DFRQWHFHX1

0$57$ ± 0DQR/ UDFLRFLQH FRPLJR= YRFr HVWi DSUHHQVLYR j WRD$ 6H p
YHUGDGH TXH D UHHQFDUQDomR H[LVWH/ HQWmR HOD VHPSUH H[LVWLX1 1mR PXGD
QDGD$ 2 TXH PXGD p R HQWHQGLPHQWR TXH SDVVDPRV D WHU VREUH R
DVVXQWR1 (X/ SDUWLFXODUPHQWH/ QmR DFUHGLWR VHTXHU TXH R 6HU +XPDQR
SRVVXL XPD DOPD/ FRPR YRFrV GL]HP111 0XLWR PHQRV TXH HVVD DOPD
SRVVD UHHQFDUQDU HP RXWUR FRUSR GHSRLV GD PRUWH111

7,2 ± +SDUD 0DUWD, ± 9RFr GL] QmR DFUHGLWDU TXH R +RPHP SRVVXL XPD
DOPD1 3RLV HQWmR PH UHVSRQGD= TXDO p D IRQWH GR UDFLRFtQLR/ GDV
HPRo}HV"

0$57$ ± (VVD p IiFLO/ WLR= p R FpUHEUR1



10

7,2 ± 9RFr DFUHGLWD/ HQWmR/ 0DUWLQKD/ TXH R SHQVDPHQWR p DSHQDV R
UHVXOWDGR GH XPD UHDomR ItVLFR0TXtPLFD GR FpUHEUR"

0$57$ ± e LVWR PHVPR$

7,2 ± (QWmR PH GLJD= SRU TXH p TXH DV LGpLDV UHVXOWDQWHV GHVVDV
UHDo}HV VmR WmR GLIHUHQWHV GH SHVVRD SDUD SHVVRD" 6HQGR UHVXOWDGR GH
XPD UHDomR ItVLFR0TXtPLFD TXH RFRUUH LJXDOPHQWH QR FpUHEUR GH WRGRV
QyV/ QmR GHYHULDP HVVDV LGpLDV/ SRUWDQWR/ VHU FRPXQV D SHVVRDV GH WRGR
WLSR= FXOWDV H LQFXOWDV/ ViELDV H LJQRUDQWHV"

0$57$ ± 2UD/ WLR$ 3HVVRDV ViELDV GHYHP WHU R FpUHEUR PDLRU RX PDLV
SURSHQVR D GHWHUPLQDGRV WLSRV GH UHDo}HV> SHVVRDV LJQRUDQWHV/ SRU
DOJXP PRWLYR/ GHYHP WHU R FpUHEUR SURSHQVR D UHDo}HV FRPSOHWDPHQWH
GLIHUHQWHV1

7,2 ± ( SRU TXH/ HQWmR/ QmR VH GHVFREULX DWp DJRUD TXDOTXHU GLIHUHQoD
ItVLFD QRWiYHO HQWUH R FpUHEUR GH SHVVRDV ViELDV H LJQRUDQWHV"

0$57$ ± (X VHL Oi$ 7DOYH] SRUTXH DLQGD QmR VH WHQKD SHVTXLVDGR
GLUHLWR1

7,2 ± 3RLV RXoD/ PLQKD TXHULGD= R TXH HX OKH GLJR p TXH R FpUHEUR p
DSHQDV R DSDUHOKR GH TXH VH VHUYH D DOPD SDUD VH PDQLIHVWDU1 ( GLJR
PDLV= D SUySULD &LrQFLD Mi FKHJRX j FRQFOXVmR GH TXH QmR Vy D DOPD
H[LVWH FRPR VXD H[LVWrQFLD SRGH VHU FRPSURYDGD HP ODERUDWyULR1

6e5*,2 ± 2 WLR HVWi FHUWR1 ([LVWHP DSDUHOKRV ± R 6SLULFRQ/ R 9LGLFRQ H
RXWURV ± TXH VmR FDSD]HV GH GHWHFWDU D SUHVHQoD GH XPD ³HQHUJLD´ TXH
VH GHVSUHQGH GR FRUSR KXPDQR QD KRUD GH VXD PRUWH1

0$57$ ± 0DV TXHP p TXH JDUDQWH TXH HVVD HQHUJLD TXH VH GHVSUHQGH
VHMD D DOPD RX XP SULQFtSLR LQWHOLJHQWH/ H QmR RXWUD FRLVD TXDOTXHU"

7,2 ± ([LVWHP UHJLVWURV GH FHQWHQDV GH FDVRV GH LQGLYtGXRV TXH WLYHUDP
PRUWH FHUHEUDO GHWHFWDGD H TXH IRUDP UHYLYLGRV DWUDYpV GH SURFHVVRV
FRQYHQFLRQDLV1 3RLV EHP/ HVVHV LQGLYtGXRV/ DOpP GH UHODWDUHP WRGRV
SUDWLFDPHQWH DV PHVPDV VHQVDo}HV H[SHULPHQWDGDV ³GR RXWUR ODGR GD
YLGD´/ IRUDP FDSD]HV/ QD PDLRULD GRV FDVRV/ GH GHVFUHYHU FRP ULTXH]D
GH GHWDOKHV WXGR R TXH RFRUUHX QD VDOD GH FLUXUJLD HQTXDQWR HVWLYHUDP
³PRUWRV´1

0$57$ ± 'HYH KDYHU XPD H[SOLFDomR UDFLRQDO SDUD HVVH IHQ{PHQR1
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7,2 ± &ODUR TXH VLP$ ( D H[SOLFDomR UDFLRQDO p/ MXVWDPHQWH/ D
H[LVWrQFLD QR VHU KXPDQR GH DOJXPD RXWUD FRLVD DOpP GR FRUSR ItVLFR>
DOJXPD RXWUD FRLVD TXH SHUPDQHFHX ³YLYD´ HQTXDQWR R FRUSR HVWDYD
³PRUWR´1 $ HVVD ³DOJXPD RXWUD FRLVD´ QyV FKDPDPRV GH DOPD> Mi RV
FLHQWLVWDV UXVVRV/ PDWHULDOLVWDV/ GHUDP0OKH R QRPH GH ³&RUSR GH 3ODVPD
%LROyJLFR´1 $ TXHVWmR/ KRMH HP GLD/ GR SRQWR GH YLVWD GD &LrQFLD/ QmR p
PDLV VDEHU VH D DOPD H[LVWH1 ,VVR Mi QmR p PDLV SRQWR GH GLVFXVVmR1 $
TXHVWmR TXH VH GLVFXWH/ DJRUD/ p VH HVVD FRLVD ± HQHUJLD/ DOPD RX VHMD
Oi R QRPH TXH YRFr TXHLUD OKH GDU ± SRGH RX QmR UHHQFDUQDU1

6e5*,2 ± (X GLJR TXH QmR1

-Ò/,2 ± 6H D H[LVWrQFLD GD DOPD Mi QmR p PDLV SRQWR GH GLVFXVVmR/ SRU
TXH WDQWD JHQWH/ WDQWR FLHQWLVWD/ QmR DFUHGLWD QHOD"

7,2 ± %RD SHUJXQWD$ 8P HVFULWRU FKDPDGR 7KRPDV +XGVRQ GLVVH/ FHUWD
YH]/ R VHJXLQWH= ³2 KRPHP TXH QHJD RV IHQ{PHQRV GR HVSLULWXDOLVPR
KRMH QmR PHUHFH VHU FKDPDGR GH FpSWLFR ± p VLPSOHVPHQWH LJQRUDQWH1´

-Ò/,2 ± 0DV HQWmR HX SHUJXQWR= VH D UHHQFDUQDomR H[LVWH/ SRU TXH p
TXH Vy DJRUD D ,JUHMD DGPLWLX LVVR"

6e5*,2 ± 6HUi TXH DGPLWLX PHVPR" $ LGpLD PH SDUHFH WmR DEVXUGD
TXH SUHILUR DJXDUGDU R GHVHQURODU GRV DFRQWHFLPHQWRV1

7,2 ± 0DQR/ HX DFKR TXH D ,JUHMD Vy DGPLWLX D UHHQFDUQDomR DJRUD
SRUTXH QmR HVWDYD SUHSDUDGD SDUD ID]r0OR DQWHV1 $FUHGLWR TXH WXGR YHP
D VHX WHPSR1

6e5*,2 ± 6H IRU YHUGDGH/ VHUi R ILP GD ,JUHMD1

7,2 ± +SDUD R VREULQKR, ± 1mR DFUHGLWR1 3RGHUi/ LVWR VLP/ VHU R ILP GD
LJUHMD GRJPiWLFD/ FRPR QyV D FRQKHFHPRV1 0DV/ 6pUJLR/ SHQVH QR TXH
HVVD HQFtFOLFD YDL UHSUHVHQWDU SDUD D XQLILFDomR GH PXLWDV LJUHMDV1 2X/
SHOR PHQRV/ SDUD D DSUR[LPDomR GH XPD LQILQLGDGH GH UHOLJL}HV TXH KRMH
DFHLWDP H TXH QmR DFHLWDP D UHHQFDUQDomR1 3HQVH QR IRUWDOHFLPHQWR GDV
UHOLJL}HV FULVWmV/ QD PHOKRULD GD LPDJHP TXH KRMH VH ID] GH 'HXV1 3HQVH
QR UHVVXUJLPHQWR GD Ip TXH HVVD ERD0QRYD DFDUUHWDUi HP PXLWRV
FRUDo}HV> SHQVH QD UHDSUR[LPDomR FRP 'HXV GHVVHV LQGLYtGXRV TXH
ILFDUDP GHVFUHQWHV GDV UHOLJL}HV H GHVLOXGLGRV GD YLGD SRUTXH HQVLQDUDP
D HOHV TXH 'HXV HUD LPSODFiYHO H YLQJDWLYR111

0$57$ ± 0DV/ WLR/ VH QmR VH FXOWLYDVVH D LPDJHP GH XP 'HXV
LPSODFiYHO H YLQJDWLYR/ TXHP p TXH UHVSHLWDULD R SRGHU GD ,JUHMD" &RPR
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RV SRGHURVRV GD 7HUUD SRGHULDP VXEMXJDU RV IUDFRV/ VHQmR SHOR WHPRU/
SHOR PHGR GH XPD MXVWLoD GLYLQD LPSODFiYHO"

6e5*,2 ± 2OKD/ WLR/ HVVD XQLILFDomR GH TXH R VHQKRU IDOD p LPSRVVtYHO/
p XPD XWRSLD1 1mR HVWRX SHQVDQGR QRV GHVFUHQWHV1 (VWRX SHQVDQGR p
QDTXHOHV TXH/ FRPR HX/ VHPSUH DFUHGLWDUDP QD UHVVXUUHLomR GH &ULVWR/
QD UHPLVVmR GRV SHFDGRV1 6H HVWDPRV FRQGHQDGRV D YROWDU VHPSUH D
HVVD YLGD/ TXDO HQWmR R VLJQLILFDGR GD 3DL[mR GH &ULVWR" $ WURFR GH TXr
(OH PRUUHX"

-Ò/,2 ± ( R QRVVR GHVFDQVR HWHUQR/ FRPR p TXH ILFD"

7,2 ± &DOPD/ SHVVRDO1 3DUD FRPHoDU/ QLQJXpP HVWi ³FRQGHQDGR´ D
YROWDU ³VHPSUH´ D HVVD YLGD1 6H WLYHUHP XP SRXTXLQKR GH SDFLrQFLD/
SRVVR WHQWDU HVFODUHFHU DOJXPDV GH VXDV G~YLGDV1

0$57$ ± +GLULJLQGR0VH DR DSDUHOKR GH 79, ± 9HMDP1 1RYD HGLomR H[WUD
GR MRUQDO1 +HOD DXPHQWD R YROXPH1 $WR FRQWtQXR/ D XP FDQWR GR SDOFR/
GHQWUR GD VDOD HP TXH WUDQVFRUUH D DomR/ LQVLQXD0VH XPD ILJXUD
KXPDQD/ WHQXDPHQWH LOXPLQDGD1 e R PHQWRU HVSLULWXDO GH $QD TXH YDL
DSDUHFHU QRYDPHQWH QD FHQD 441 (OH VRUUL H DVVLVWH D WXGR/ WUDQT�LOR/
DWp R PRPHQWR HP TXH -~OLR GHVOLJD D WHOHYLVmR,1

/2&8725 ± 2 -RUQDO 1DFLRQDO LQIRUPD HP HGLomR H[WUDRUGLQiULD1 'D
HQWUDGD GR SDOiFLR HSLVFRSDO/ HP 6mR 3DXOR/ IDOD DR YLYR R UHSyUWHU
3HGUR GH 6RX]D1

5(3Ï57(5 ± +XPD PXOWLGmR GH UHSyUWHUHV FHUFD XP VDFHUGRWH FRP
URXSDV H VROLGpX GH FDUGHDO, ± 'HVGH R DQ~QFLR GD HQFtFOLFD
5HHQFDUQDWLR HW 6DOYDWLR LQ 3URYLGHQWLD 'HL/ SHOR SDSD -RmR 3DXOR ,,,/
XPD YHUGDGHLUD PXOWLGmR GH MRUQDOLVWDV VH SRVWRX HP IUHQWH j UHVLGrQFLD
GR FDUGHDO 'RP &DUORV 5RFFR/ QD H[SHFWDWLYD GH XP VHX
SURQXQFLDPHQWR1 6XD (PLQrQFLD DFDED GH DFHGHU DRV DSHORV GD
LPSUHQVD H YHLR DWp R SRUWmR SDUD UHVSRQGHU jV SHUJXQWDV GRV
UHSyUWHUHV1 9DPRV RXYL0OR1

&$5'($/ ± +Mi QR PHLR GH XPD IUDVH/ VRUULQGR/ SURFXUDQGR SDUHFHU
WUDQT�LOR/ SDFLHQWH, ± 111 SRU LVVR/ DLQGD p FHGR SDUD XPD GHFODUDomR
RILFLDO D HVVH UHVSHLWR1

5(3Ï57(5(6 ± +SHUJXQWDV VH VREUHS}HP1 8PD/ PDLV QtWLGD/ VH
VREUHVVDL, ± 'RP &DUORV/ R VHQKRU DFKD TXH SRGH RFRUUHU/ DJRUD/ XP
FLVPD GHQWUR GD ,JUHMD"
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&$5'($/ ± +VRUULQGR/ PHLR FRQVWUDQJLGR, ± 1mR/ HX QmR FUHLR1 $ ,JUHMD
HVWi/ PDLV GR TXH QXQFD/ XQLGD HP WRUQR GH VHX SDVWRU/ R SDSD -RmR
3DXOR ,,,/ H R TXH 6XD 6DQWLGDGH GLYXOJRX/ DWUDYpV GD HQFtFOLFD
5HHQFDUQDWLR HW 6DOYDWLR/ QDGD PDLV p GR TXH D H[WHULRUL]DomR GH XPD
LGpLD TXH YLQKD Ki ORQJR WHPSR DPDGXUHFHQGR H WRPDQGR FRUSR GHQWUR
GD SUySULD ,JUHMD/ DWUDYpV GH VHXV GRXWRUHV/ VHX FROpJLR GRV ELVSRV/
VHXV SDGUHV H PHVPR R PLQLVWpULR OHLJR1 2EULJDGR D WRGRV YRFrV1

+2 FDUGHDO DFDED VXD IUDVH HQTXDQWR VH GHVYHQFLOKD GRV UHSyUWHUHV H
QmR UHVSRQGH D PDLV QHQKXPD SHUJXQWD,

5(3Ï57(5 ± (PERUD 'RP &DUORV QmR DGPLWD SXEOLFDPHQWH/ VDEH0VH
TXH SHOR PHQRV XP SHVR SHVDGR GD WHRORJLD FDWyOLFD/ R DUFHELVSR GH
%DGHQ/ QD $OHPDQKD/ .XUW :HQGHUV/ Mi PDQLIHVWRX VHX UHS~GLR SHOD
GLYXOJDomR GD HQFtFOLFD 5HHQFDUQDWLR HW 6DOYDWLR TXH HOH FRQVLGHUD/
DVSDV/ ³LQRSRUWXQD/ HLYDGD GH HUURV GRXWULQiULRV H XPD DIURQWD D
FHQWHQDV GH PLOK}HV GH ILpLV HP WRGR R PXQGR´1 )HFKD DVSDV1 3HGUR GH
6RX]D/ GH 6mR 3DXOR/ DR YLYR/ SDUD R SODQWmR GR -RUQDO 1DFLRQDO1

/2&8725 ± 9ROWDUHPRV D TXDOTXHU PRPHQWR FRP QRYDV LQIRUPDo}HV1

-Ò/,2 ± +GHVOLJDQGR D WHOHYLVmR, ± 1mR VHL/ QmR1 $FKR TXH HVVD KLVWyULD
DLQGD YDL GDU PXLWR SDQR SUDV PDQJDV1

7,2 ± &RP FHUWH]D$ 0DV/ DOHJULD/ SHVVRDO$ 3DUHFH TXH/ ILQDOPHQWH/ D
,JUHMD DFRUGRX SDUD XP IDWR TXH VRPHQWH HOD QmR DGPLWLD1

0$57$ ± 8P PRPHQWR/ WLR$ 1mR p EHP DVVLP1 $OpP GD &DWyOLFD/ PXLWDV
RXWUDV UHOLJL}HV QmR DGPLWHP D UHHQFDUQDomR1

7,2 ± e YHUGDGH/ p YHUGDGH$ 'HVFXOSHP PHXV DUURXERV1 e TXH HX HVWRX
WmR HPRFLRQDGR H IHOL] TXH PHXV H[DJHURV/ KRMH/ FRUUHP SRU FRQWD
GLVVR1

0$57$ ± ( WHP PDLV$ (VVD KLVWyULD GH UHHQFDUQDomR DLQGD WHP PXLWR R
TXH VHU GLVFXWLGD1 (X PHVPD QXQFD YL XPD SURYD GH TXH HOD VHMD
SRVVtYHO RX GH TXH RFRUUD GH IDWR1

7,2 ± 0DUWLQKD/ PLQKD TXHULGD1 3URYDV H[LVWHP DRV PRQWHV1 2 IDWR GH
QHQKXP GH QyV DTXL MDPDLV WHUPRV YLVWR XPD GHVVDV SURYDV QmR TXHU
GL]HU TXH HODV QmR H[LVWDP1

0$57$ ± (VVD p ERD$ ([SOLFDomR EDVWDQWH FRQYHQLHQWH111
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7,2 ± 0H GL] XPD FRLVD1 $OJXpP Mi OKH GHX DOJXPD SURYD GH TXH
H[LVWHP RV SUyWRQV/ QrXWURQV H HOpWURQV" 2X GH TXH 3OXWmR H[LVWH" 2X
GH TXH D DOWLWXGH GR (YHUHVW p GH ;1;7; PHWURV"

0$57$ ± &RUWD HVVD/ WLR1 4XDOTXHU FULDQoD DSUHQGH LVVR QD HVFROD1 (VWi
Oi/ QRV OLYURV111 e Vy SHVTXLVDU1

7,2 ± 3RLV p MXVWDPHQWH LVVR= SHVTXLVDU1 (X DFUHGLWR QD H[LVWrQFLD GRV
iWRPRV QmR SRUTXH WHQKD/ DOJXPD YH]/ YLVWR XP GHOHV1 0DV SRUTXH D
UD]mR PH GL] TXH HOHV GHYHP H[LVWLU H SRUTXH HX VHL TXH SHVVRDV VpULDV
HVWXGDUDP R DVVXQWR H GL]HP SRVVXLU SURYDV GH TXH H[LVWHP1 2 PHVPR
VH Gi FRP D H[LVWrQFLD GH 3OXWmR/ FRP D DOWLWXGH GR (YHUHVW H FRP XPD
LQILQLGDGH GH RXWUDV FRLVDV1

-Ò/,2 ± 4XHU GL]HU/ HQWmR/ TXH H[LVWHP SURYDV GD UHHQFDUQDomR" 4XHP
WHP HVVDV SURYDV" &RPR FRQVHJXLX"

6e5*,2 ± 9RFrV/ SRVLWLYLVWDV/ SHQVDP WHU SURYDV GH WXGR1 7HQKR D
ILUPH FRQYLFomR GH TXH QmR VH SRGH SURYDU ± VHQmR SRU WUDSDoDV ± R TXH
p HYLGHQWHPHQWH LPSRVVtYHO1

7,2 ± +GDQGR GH RPEURV, ± 1R HQWDQWR/ DV SURYDV H[LVWHP1 ( FRPR VH
QmR EDVWDVVHP DV SURYDV GRFXPHQWDLV/ Ki DLQGD D UD]mR D QRV GL]HU TXH
QmR SRGH VHU GH RXWUD IRUPD= D UHHQFDUQDomR H[LVWH/ VLP/ H Vy HOD
UHVSRQGH D XPD LQILQLGDGH GH TXHVW}HV SUiWLFDV/ H[LVWHQFLDLV/ ILORVyILFDV/
UHOLJLRVDV H FLHQWtILFDV1

0$57$ ± 3RU H[HPSOR"

7,2 ± 3RU H[HPSOR/ D TXHVWmR GD ERQGDGH H GD MXVWLoD GH 'HXV> D
TXHVWmR GR FRQKHFLPHQWR KXPDQR> D TXHVWmR GR VHQWLGR GD YLGD> D
TXHVWmR GD GLYHUVLGDGH GH YDORUHV PRUDLV QRV KRPHQV> H PXLWDV RXWUDV1

0$57$ ± 1mR HQWHQGL1 4XH UHODomR H[LVWH HQWUH D UHHQFDUQDomR H D
ERQGDGH GH 'HXV/ R FRQKHFLPHQWR KXPDQR H WRGDV HVVDV TXHVW}HV TXH
R VHQKRU PHQFLRQRX"

7,2 ± 9HMD= DWUDYpV GD UHHQFDUQDomR/ 'HXV H[HUFLWD 6XD LQILQLWD
ERQGDGH/ GDQGR0QRV QRYDV RSRUWXQLGDGHV SDUD TXH D JHQWH VH DSULPRUH
H SURJULGD/ SDUD UHSDUDUPRV/ QXPD H[LVWrQFLD/ RV HUURV FRPHWLGRV HP
H[LVWrQFLDV DQWHULRUHV1 6y D UHHQFDUQDomR H[SOLFD D TXHVWmR GR
FRQKHFLPHQWR LQDWR GDV SHVVRDV H D GLYHUVLGDGH GH YDORUHV pWLFRV/
PRUDLV H UHOLJLRVRV QRV VHUHV KXPDQRV1 6y D UHHQFDUQDomR p FDSD] GH
GDU VHQWLGR D QRVVD YLGD/ DRV QRVVRV VRIULPHQWRV H DQJ~VWLDV> Vy HOD QRV
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Gi IRUoDV SDUD HQIUHQWDUPRV DV GLILFXOGDGHV GHVVD H[LVWrQFLD FRP D
FDEHoD HUJXLGD/ FRQILDQWHV QR IXWXUR TXH 'HXV QRV UHVHUYD1

-Ò/,2 ± 0DV VH 'HXV p LQILQLWD ERQGDGH/ FRPR YRFr GL]/ SRU TXH p TXH
(OH QRV FDVWLJD ID]HQGR0QRV YROWDU D HVWD YLGD GH VRIULPHQWR"

7,2 0 8P PRPHQWR$ 'HXV QmR FDVWLJD QLQJXpP$ 6H VRIUHPRV p SRU
QRVVD SUySULD FXOSD1 2 QRVVR VRIULPHQWR RX D QRVVD IHOLFLGDGH VmR R
UHVXOWDGR GH QRVVDV Do}HV SUHWpULWDV ± p D OHL GH FDXVD H HIHLWR DJLQGR
HP QRVVD YLGD1 $OpP GLVVR/ R VRIULPHQWR QmR p XP ³FDVWLJR´ GH 'HXV/
PDV XPD ErQomR TXH QRV DMXGD D KDUPRQL]DU R TXH QyV
GHVDUPRQL]DPRV FRP QRVVDV DWLWXGHV LQVHQVDWDV1

0$57$ ± 4XHU GL]HU TXH/ QD VXD RSLQLmR/ TXHP VRIUH HVWi ³SDJDQGR´
SHORV VHXV HUURV GR SDVVDGR"

7,2 ± (X QmR GLULD GHVVD IRUPD1 'LULD TXH/ TXHP VRIUH/ HVWi
UHVWDXUDQGR XPD DQWLJD KDUPRQLD SHUGLGD FRP VHXV DWRV LPSHQVDGRV1 $
OkPLQD GH DoR/ SDUD DGTXLULU WrPSHUD/ WDPEpP VRIUH R FDORU GR IRJR H RV
JROSHV GR PDUWHOR1 ( R PpULWR GR VHU KXPDQR/ R SURJUHVVR DOFDQoDGR
SRU TXHP VRIUH/ p WDQWR PDLRU TXDQWR PHQRV UHYROWD HOH WLYHU FRQWUD R
VRIULPHQWR1

-Ò/,2 ± 'HYHPRV ³JRVWDU´ GH VRIUHU" e LVWR"

7,2 ± 1mR/ DEVROXWDPHQWH$ 'HYHPRV/ DWp FRPR XPD IRUPD GH
SUHVHUYDomR GD YLGD TXH 'HXV QRV GHX/ ID]HU WRGR R SRVVtYHO SDUD
PLQRUDU RV QRVVRV SUySULRV VRIULPHQWRV H RV VRIULPHQWRV GR QRVVR
SUy[LPR1 0DV/ GLDQWH GD LPSRVVLELOLGDGH GH HOLPLQDUPRV R VRIULPHQWR
TXH QRV DIOLJH/ GHYHPRV/ Dt VLP/ DFHLWDU VHUHQDPHQWH HVVH VRIULPHQWR ±
QmR FRPR XP FDVWLJR GLYLQR ± PDV FRPR XPD VDJUDGD RSRUWXQLGDGH GH
DSUHQGL]DGR TXH D YLGD QRV Gi1 &DGD WLSR GH VRIULPHQWR p XP UHPpGLR
HVSHFtILFR TXH/ JHUDOPHQWH/ QyV SUySULRV SHGLPRV DQWHV GH UHHQFDUQDU/
GHSHQGHQGR GH QRVVDV QHFHVVLGDGHV HVSLULWXDLV1

0$57$ ± 6DEH GH XPD FRLVD/ WLR" (X DFKR TXH HVVD KLVWyULD GH
UHHQFDUQDomR VHUi VRPHQWH PDLV XP FDQDO GH IXJD GD UHDOLGDGH1 $
UHOLJLmR/ QD PLQKD RSLQLmR/ p DSHQDV XP 6XSUHPR 7ULEXQDO SDUD R
KRPHP HP VRIULPHQWR TXH HVJRWRX DV VROXo}HV H DOWHUQDWLYDV WHUUHQDV1
e VLPSOHVPHQWH XP PHFDQLVPR GH VHJXUDQoD> TXDQGR WXGR R PDLV
IDOKD/ R KRPHP UH]D1 6HP HVWH ~OWLPR UHFXUVR/ R KRPHP SRGHULD
HVSDWLIDU0VH RX HQWUDU HP FRODSVR GD PDLV H[WUHPD GHVHVSHUDQoD1 (QWmR
HOH SHQVD= ³VHULD ERP TXH H[LVWLVVH XP 'HXV TXH WRPDVVH FRQWD GH
WXGR> SRUWDQWR/ 'HXV H[LVWH´1 (QTXDQWR R VHU KXPDQR EXVFDU D UHVSRVWD
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D VHXV VRIULPHQWRV QD ³RXWUD YLGD´/ R PXQGR FRQWLQXDUi VHQGR DSHQDV
XP IHVWLYDO GH KRUURUHV/ RQGH RV PDLV DTXLQKRDGRV/ RV PDLV ULFRV/ YmR
FRQWLQXDU WULSXGLDQGR VREUH RV PDLV SREUHV1

7,2 ± 0DUWLQKD/ PLQKD TXHULGD/ DVVLP YRFr UHGX] R VLJQLILFDGR GD QRVVD
H[LVWrQFLD D DSHQDV XP IHQ{PHQR FDVXtVWLFR/ XPD VXFHVVmR GH HYHQWRV
IRUWXLWRV H D XP YDORU QR VDOGR EDQFiULR1 ( D YLGD QmR p LVVR1

-Ò/,2 ± 2OKD/ R TXH D YLGD VLJQLILFD/ HX FRQIHVVR TXH QmR VHL1 2 TXH VHL
p TXH/ FRP XPD ~QLFD HQFtFOLFD/ R SDSD DFDED GH WLUDU R SRXFR
VLJQLILFDGR TXH D YLGD WLQKD SDUD D PDLRULD GDV SHVVRDV1 6H/ DQWHV/
VRIUtDPRV XPD ~QLFD YH]/ DJRUD WHUHPRV XPD HWHUQD UHSHWLomR GH XP
ILOPH TXH/ SDUD D PDLRU SDUWH GDV SHVVRDV/ QmR SDVVD GH XP WHUURU
FODVVH %1

7,2 ± +ULQGR, ± 1mR VHMD WUiJLFR/ PDQR1 1yV QmR UHHQFDUQDPRV
HWHUQDPHQWH/ FRPR YRFr GL]1 $SHQDV R Q~PHUR VXILFLHQWH GH YH]HV TXH
QRV SRVVLELOLWH HYROXLU R EDVWDQWH SDUD QmR SUHFLVDUPRV PDLV GHVVH FRUSR
GHQVR H LPSHUIHLWR TXH QRV IRL GDGR SURYLVRULDPHQWH SRU PLVHULFyUGLD GH
'HXV1

6e5*,2 ± +DEDQDQGR D FDEHoD, ± (X QmR HQWHQGR1 +FRP rQIDVH= , ±
-XUR TXH QmR HQWHQGR1 6H IRU YHUGDGH/ VH R VLJQLILFDGR GD HQFtFOLFD IRU
HVVH PHVPR/ HQWmR PXGD WXGR1 +SDXVD,1 ± 7LR/ GLJD0PH XPD FRLVD=
DSUHVHQWH0PH XPD/ DSHQDV XPD YDQWDJHP GD UHHQFDUQDomR VREUH D
GRXWULQD GD H[LVWrQFLD ~QLFD1

7,2 ± 8P PRPHQWR$ 1mR VH WUDWD GH XPD GRXWULQD VHU PDLV RX PHQRV
³YDQWDMRVD´ GR TXH D RXWUD1 1mR p SRU Dt1 2 TXH D JHQWH SUHFLVD p
GLVFXWLU D TXHVWmR UDFLRQDOPHQWH1 4XHU YHU XPD FRLVD" (VWDPRV WRGRV GH
DFRUGR TXH 'HXV p LQILQLWDPHQWH ERP/ PLVHULFRUGLRVR H MXVWR"

-Ò/,2 ± 'H DFRUGR$

0$57$ ± 1HJDWLYR1 1LQJXpP MDPDLV PH SURYRX VHTXHU TXH 'HXV
UHDOPHQWH H[LVWH1

6e5*,2 ± 1mR OKH Gr DWHQomR/ WLR1 (VVD Dt p R ³ELFKR JULOR´ GD IDPtOLD111

7,2 ± 1mR D FXOSR SRU LVVR1 (X PHVPR/ HP PLQKD MXYHQWXGH/ QmR
DFUHGLWDYD QD H[LVWrQFLD GH 'HXV1

0$57$ ± +VXUSUHVD, ± $K/ p" ( R TXH IH] FRP TXH R VHQKRU PXGDVVH GH
LGpLD"
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7,2 ± 3ULPHLUR/ D YRQWDGH VLQFHUD GH FRQKHFHU D 9HUGDGH1 6HJXQGR/ D
KXPLOGDGH SDUD DGPLWLU TXH HX SRGHULD/ HYHQWXDOPHQWH/ HVWDU HUUDGR QD
PLQKD FUHQoD PDWHULDOLVWD1 $VVLP/ GHVDUPHL PHX HVStULWR H FRPHFHL D
HVWXGDU1 /L DWHQWDPHQWH XPD SRUomR GH OLYURV TXH WUDWDP GD H[LVWrQFLD
GD DOPD/ GH VXD LPRUWDOLGDGH/ GD H[LVWrQFLD GH 'HXV111 $ FDGD IUDVH TXH
HX OLD/ PHGLWDYD ORQJDPHQWH VREUH HOD1 3URFXUDYD DOJXP IXUR/ DOJXP
HUUR/ DOJXPD LQFRQJUXrQFLD/ DOJXPD FRLVD TXH IRVVH FRQWUD D UD]mR/ TXH
QmR VH HQFDL[DVVH QR TXH R ERP VHQVR FRQVLGHUD FRPR UD]RiYHO RX
SRVVtYHO1 $VVLP/ GHSRLV GH PXLWR PHGLWDU/ FKHJXHL j FRQFOXVmR GH TXH
QmR SRGHULD VHU GH RXWUD IRUPD= ILTXHL DEVROXWDPHQWH FRQYHQFLGR GH TXH
HVWLYHUD HUUDGR R WHPSR WRGR HP TXH GHIHQGL R PDWHULDOLVPR1

0$57$ ± 'HVFXOSH/ PDV R VHQKRU QmR PH DSUHVHQWRX QHQKXP
DUJXPHQWR FRQYLQFHQWH GH TXH 'HXV H[LVWH1

7,2 ± 2UD/ 0DUWLQKD$ 2 PDLRU DUJXPHQWR GH TXH (OH H[LVWH HVWi D VXD
YROWD/ VREUH VXD FDEHoD/ VRE RV VHXV SpV1 e R PXQGR TXH QRV FHUFD/ R
XQLYHUVR HP TXH YLYHPRV1 'L] D )tVLFD TXH QmR H[LVWH HIHLWR VHP FDXVD1
3URFXUH D FDXVD GH WXGR R TXH H[LVWH H YRFr FKHJDUi IRUoRVDPHQWH D
'HXV1

-Ò/,2 ± 1mR DGLDQWD WHQWDU FRORFDU QD FDEHoD GHOD LGpLD DOJXPD TXH
GLJD UHVSHLWR j UHOLJLmR1 0DUWD DFUHGLWD TXH WXGR R TXH H[LVWH VH GHYH DR
DFDVR/ D XPD VXSRVWD H[SORVmR TXH WHULD GDGR RULJHP DR 8QLYHUVR1 (/ D
SDUWLU GDt/ DV FRLVDV VLPSOHVPHQWH DFRQWHFHUDP111

0$57$ ± e H[DWDPHQWH LVVR R TXH GL] D &LrQFLD1

7,2 ± ( HX DFUHGLWR QD &LrQFLD$ 3RLV HVVD PHVPD &LrQFLD GL] TXH XP
HIHLWR LQWHOLJHQWH Vy SRGH WHU WLGR XPD FDXVD LQWHOLJHQWH1 2 DFDVR/
VHJXQGR HVVH SRVWXODGR FLHQWtILFR/ QmR SRGH SURGX]LU XP UHVXOWDGR
LQWHOLJHQWH1 2UD/ VHQGR R 8QLYHUVR UHJLGR SRU PHFDQLVPRV H OHLV
LQWHOLJHQWHV/ GLVWR VH DSUHHQGH TXH D FDXVD GR 8QLYHUVR Vy SRGH WHU VLGR
LQWHOLJHQWH1 $t FKHJDPRV D 'HXV1

0$57$ ± 6H p VLPSOHV DVVLP/ SRU TXH PXLWRV FLHQWLVWDV VmR DWHXV"

6e5*,2 ± 6y SRGH VHU SRU RUJXOKR H YDLGDGH1 $ PDLRU SDUWH GHVVHV
FLHQWLVWDV QmR DGPLWH D KLSyWHVH GH TXH SRVVD H[LVWLU XPD LQWHOLJrQFLD
VXSHULRU j GHOHV SUySULRV1 0DV/ IHOL]PHQWH/ HVVD QmR p XPD UHJUD JHUDO1
(LQVWHLQ/ SRU H[HPSOR/ TXH DFUHGLWDYD QD H[LVWrQFLD GH 'HXV/ FKHJRX D
DILUPDU= ³ R 9HOKR/ Oi HP FLPD/ QmR MRJD GDGRV´1 &RP LVVR/ HOH TXLV GL]HU
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TXH R DFDVR/ TXH YRFr WDQWR GHIHQGH H DGPLUD/ VLPSOHVPHQWH QmR
H[LVWH1

7,2 ± ( WHP RXWUD FRLVD1 9RFr PH SHGH SURYDV GH TXH 'HXV H[LVWH1 (X
GLJR TXH DV SURYDV HVWmR SRU WRGD SDUWH/ EDVWD ROKDU SDUD RV ODGRV1 0DV/
DJRUD/ VRX HX TXH OKH SHoR= SURYH TXH 'HXV QmR H[LVWH/ GHPRQVWUH D
LPSRVVLELOLGDGH GD 6XD H[LVWrQFLD TXH HX SHoR PHX ERQp1

0$57$ ± +FRQIXVD/ QmR VDEH R TXH GL]HU, ± 2UD/ WLR111

-Ò/,2 ± +GLYHUWLQGR0VH, ± 0XLWR EHP/ 3HGUR1 9RFr YHQFHX1 (OD SRGH DWp
QmR DFHLWDU DV SURYDV TXH YRFr GHX GD H[LVWrQFLD GH 'HXV/ PDV/ HP
FRPSHQVDomR/ QmR WHP SURYD DOJXPD GH TXH (OH QmR H[LVWH1 %RD$

0$57$ ± �7i ERP$ 'LJDPRV TXH HVVD WHQKD VLGR XPD YLWyULD SDUFLDO
VXD/ WLR1 0DV WUDWD0VH DSHQDV GH XP UHFXR WiWLFR PHX1 (X QmR GHVLVWR
DVVLP/ WmR IDFLOPHQWH1

7,2 ± 2 TXH p XPD SHQD$ 0DV YDPRV YROWDU j QRVVD FRQYHUVD DQWHULRU1
(VWDPRV WRGRV GH DFRUGR TXH 'HXV p LQILQLWDPHQWH ERP H
PLVHULFRUGLRVR"

6e5*,2 ± &ODUR$ 0DV RQGH HQWUD D UHHQFDUQDomR QLVVR"

7,2 ± +ID]HQGR VLQDO SDUD TXH 6pUJLR WHQKD FDOPD, ± 6H 'HXV p
LQILQLWDPHQWH ERP/ PLVHULFRUGLRVR H MXVWR/ (OH QmR Ki GH JRVWDU PDLV GH
XPD GH VXDV FULDWXUDV GR TXH GH RXWUD> QmR Ki GH SULYLOHJLDU DOJXPDV
GHODV RX TXHUHU D VDOYDomR GH XPD H D FRQGHQDomR GH RXWUD111

6e5*,2 ± +LQWHUURPSHQGR, ± 0DV D VDOYDomR RX D FRQGHQDomR GHSHQGH
GH QyV/ QmR G�(OH1 'HSHQGH GH QRVVD FRQGXWD/ GH QRVVR HVIRUoR HP QRV
JXLDUPRV SHOR FDPLQKR GR %HP1

7,2 ± ( TXDQGR R LQGLYtGXR QmR WHP VHTXHU XPD RSRUWXQLGDGH GH WRPDU
FRQKHFLPHQWR GHVVH ³FDPLQKR GR %HP´" 0H UHVSRQGD= TXHP WHP PDLV
SRVVLELOLGDGH GH VDOYDomR= XP LQGLYtGXR TXH QDVFH QD IDYHOD/ HQWUH
EDQGLGRV/ H TXH p HVWXSUDGR SHOR SDL/ URXED SDUD SRGHU VH DOLPHQWDU/
QXQFD IRL j HVFROD RX DR PpGLFR/ QXQFD UHFHEHX FDULQKR GH TXHP TXHU
TXH VHMD> HQILP/ XP LQGLYtGXR TXH SDVVD SRU WRGR WLSR GH SULYDo}HV/ TXH
p GHVSUH]DGR SHORV GR VHX PHLR/ RGLDGR H SHUVHJXLGR SHOD VRFLHGDGH111
2X WHP PDLRUHV RSRUWXQLGDGHV GH VDOYDomR XP RXWUR TXH QDVFHX
VDXGiYHO/ QXP ODU EHP IRUPDGR/ VHP SUREOHPDV GH GLQKHLUR/ FHUFDGR GH
FDULQKR/ RQGH VH DOLPHQWD WUrV YH]HV DR GLD/ H TXH WHP DFHVVR jV
PHOKRUHV HVFRODV/ j LQVWUXomR UHOLJLRVD/ HWF1"
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6e5*,2 ± 0DV HVVH p XP SUREOHPD KXPDQR/ QmR GLYLQR1 'HXV QmR WHP
QDGD D YHU FRP LVVR1 e D PHVTXLQKH] GR KRPHP/ VHX DSHJR DRV EHQV
PDWHULDLV/ VHX HJRtVPR/ HQILP/ p WXGR LVVR TXH ID] FRP TXH H[LVWDP
LQGLYtGXRV LQIHOL]HV FRPR HVVH TXH R VHQKRU GHVFUHYH1 6H GHSHQGHVVH
DSHQDV GH 'HXV/ WRGRV VHUtDPRV LJXDLV/ FRP RV PHVPRV GLUHLWRV H FRP
DV PHVPDV UHJDOLDV1 e DR KRPHP/ H QmR D 'HXV/ TXH R VHQKRU GHYH
DWULEXLU WRGD D PDOGDGH/ HJRtVPR/ LQFRPSUHHQVmR/ H WRGD D PLVpULD
H[LVWHQWH QR PXQGR1

-Ò/,2 ± &RQFRUGR FRP PHX ILOKR1 e PXLWR F{PRGR FXOSDU D 'HXV
TXDQGR RV YHUGDGHLURV FXOSDGRV HVWmR EHP DTXL/ HPEDL[R GR QRVVR
QDUL]/ PDPDQGR QDV WHWDV GR JRYHUQR jV FXVWDV GR FRQWULEXLQWH1

0$57$ ± $t HVWi/ WLR1 7DOYH] WHQKDPRV/ DJRUD/ VHQmR D SURYD/ SHOR
PHQRV XP IRUWH DUJXPHQWR HP IDYRU GD WHVH GH TXH 'HXV QmR H[LVWH1
$ILQDO/ TXH 'HXV p HVVH TXH GHL[D VHXV ILOKRV VRIUHUHP GH WDO IRUPD H/
GHSRLV/ DLQGD SRU FLPD/ EULQGD0RV FRP R IRJR HWHUQR"

7,2 ± +FRQGHVFHQGHQWH/ QXP JHVWR GH TXH VHXV LQWHUORFXWRUHV QmR
HVWmR HQWHQGHQGR QDGD, ± 3HVVRDO/ YRFrV HVWmR YHQGR DSHQDV XP ODGR
GD TXHVWmR1 e FODUR TXH HX WDPEpP FRQFRUGR FRP YRFrV TXDQGR
DILUPDP TXH HVVH p XP SUREOHPD VRFLDO/ KXPDQR/ H QmR UHOLJLRVR1 +FRP
rQIDVH= , ± 0DV QmR VH WUDWD GLVVR1 $ TXHVWmR p= SRU TXr p D DOPD GR ]p0
GD0HVTXLQD/ H QmR D PLQKD/ RX D VXD/ TXH DQLPD R FRUSR GDTXHOH LQIHOL]"
4XH FULWpULRV 'HXV XWLOL]D SDUD GLVWULEXLU DV DOPDV HQWUH VHXV ILOKRV/ Mi
TXH (OH FRQKHFH R IXWXUR H VDEH TXDLV GLILFXOGDGHV H VRIULPHQWRV FDGD
XP GH QyV YDL WHU GH HQIUHQWDU" ( SRU TXr/ VHQGR LQILQLWDPHQWH ERP H
MXVWR/ H VDEHQGR FRP DQWHFHGrQFLD TXHP YDL VHU VDOYR RX FRQGHQDGR/
'HXV QmR FULD VRPHQWH DV DOPDV TXH VHUmR EHP0VXFHGLGDV QDV
SURYDo}HV GD YLGD" 3RU TXr FULDU DTXHODV TXH (OH VDEH TXH YmR VRIUHU QD
7HUUD HQTXDQWR DTXL HVWLYHUHP H/ GHSRLV/ SHOD HWHUQLGDGH/ VHJXQGR
DOJXPDV FUHQoDV/ QR IRJR GR LQIHUQR"

0$57$ ± 6HJXQGR RV WHyORJRV GD ,JUHMD/ ³'HXV FULD RV SHFDGRUHV SDUD
D JOyULD GRV VDQWRV´1 6HMD Oi R TXH LVVR VLJQLILTXH1

6e5*,2 ± (VVH p XP PLVWpULR FXMD VROXomR VRPHQWH 'HXV FRQKHFH H
TXH/ SRUWDQWR/ VRPHQWH (OH SRGH HVFODUHFHU1

7,2 ± 1mR/ PHX DPLJR1 'HXV Mi QRV GHX D UHVSRVWD/ H R VXPR SRQWtILFH
GH VXD UHOLJLmR/ DLQGD TXH XP SRXFR WDUGH/ IHOL]PHQWH VRXEH DSUHHQGr0
OD1 $ FKDYH GR PLVWpULR HVWi/ MXVWDPHQWH/ QD GRXWULQD GD UHHQFDUQDomR/
RQGH VH DSUHQGH TXH WRGD FULDWXUD/ DWUDYpV GH P~OWLSODV H[LVWrQFLDV/
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QHVWH H HP RXWURV PXQGRV/ YDL HYROXLQGR DWp DOFDQoDU D SHUIHLomR D TXH
'HXV QRV GHVWLQD1

-Ò/,2 ± ( R TXH WHP LVWR D YHU FRP D KLVWyULD GR SREUH FRLWDGR TXH
YRFr PHQFLRQRX Ki SRXFR"

7,2 ± 2 TXH HX TXHUR GL]HU p TXH WDQWR R SREUH LQIHOL]/ YtWLPD GH WRGRV
RV SUREOHPDV TXH PHQFLRQHL ± PLVpULD/ HVWXSUR/ IRPH/ SHUVHJXLomR111 ±
TXDQWR R RXWUR TXH QDVFHX QXP ODU EHP UHVROYLGR/ WDQWR XP TXDQWR R
RXWUR/ UHSLWR/ PDLV FHGR RX PDLV WDUGH FKHJDUmR DR HVWiJLR Pi[LPR GH
HYROXomR HVSLULWXDO1 2X VHMD/ RV GRLV VH WRUQDUmR HVStULWRV SXURV H
HVWDUmR HP FRPSOHWD KDUPRQLD FRP R &ULDGRU1

6e5*,2 ± 'H TXH DGLDQWD/ HQWmR/ VHU XP KRPHP GH EHP VH R
FULPLQRVR/ R DVVDVVLQR/ R EDQGLGR WHUi D PHVPD UHFRPSHQVD" 2UD/ IDoD0
PH R IDYRU/ WLR$111

7,2 ± (X QmR GLVVH TXH DPERV FKHJDUmR MXQWRV DR HVWiJLR GH
DQJHOLWXGH1 2 PDLRU RX PHQRU WHPSR SDUD TXH FDGD XP FKHJXH Oi YDL
GHSHQGHU DSHQDV GH VL SUySULR> GRV HVIRUoRV TXH IL]HU SDUD VXSHUDU VXDV
LPSHUIHLo}HV/ ODSLGDU VHX FDUiWHU/ H SURJUHGLU pWLFD/ PRUDO H
HVSLULWXDOPHQWH1 +SDUD 6pUJLR= , ± 9RFr PH SHUJXQWD R TXH DGLDQWD VHU
XP KRPHP GH EHP" $GLDQWD TXH YRFr DEUHYLD VHX DSUHQGL]DGR H/
SRUWDQWR/ FKHJD PDLV UDSLGDPHQWH DRV JUDXV HYROXWLYRV VXSHULRUHV1 -i
DTXHOH LQGLYtGXR TXH SHUVHYHUD QR HUUR/ QR FULPH H QD QmR REVHUYkQFLD
GRV HQVLQDPHQWRV GH -HVXV/ HOH WHUi TXH UHVSRQGHU SHORV VHXV DWRV H
UHSDUDU WRGR R PDO TXH SUDWLFDU DWp TXH/ UHJHQHUDGR/ WULOKH R FDPLQKR
GR %HP1

0$57$ ± 7LR/ HX FRQKHoR HVVD DUJXPHQWDomR1 6H PH SHUPLWH GL]HU/
DFKR0D WRWDOPHQWH GHVWLWXtGD GH TXDOTXHU IXQGDPHQWR1 (VVH VHX
GLVFXUVR/ FRPR WRGR GLVFXUVR UHOLJLRVR/ p DSHQDV XPD PDQHLUD GH
PDQLSXODU DV PDVVDV RSULPLGDV/ ID]HQGR0DV DFUHGLWDU QD IDOVD LGpLD GH
TXH/ VH HVWmR VRIUHQGR WRGDV DV PLVpULDV/ p SRUTXH 'HXV DVVLP
GHWHUPLQRX FRPR H[SLDomR GH VXDV IDOWDV SUHJUHVVDV/ GH VHXV HUURV
FRPHWLGRV HP YLGDV DQWHULRUHV1 (VVD KLVWyULD GH UHHQFDUQDomR/ QD PLQKD
RSLQLmR/ QmR HQFRQWUD UHVSDOGR FLHQWtILFR DOJXP1

7,2 ± $t p TXH YRFr VH HQJDQD1 3HVTXLVDV VpULDV VREUH R DVVXQWR VmR
IHLWDV GHVGH R VpFXOR SDVVDGR1 6H YRFr TXLVHU FRQKHFr0ODV/ Yi DWUiV/
SURFXUH/ OHLD/ LQIRUPH0VH1 (X PHVPR SRVVXR XPD UD]RiYHO TXDQWLGDGH
GH OLYURV HP PLQKD FDVD VREUH R DVVXQWR H/ GHVGH Mi/ FRORFR0RV D VXD
GLVSRVLomR1 $JRUD/ R TXH QmR Gi SDUD DFHLWDU p XP GLVFXUVR FRQWUD XPD
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LGpLD/ TXDOTXHU TXH VHMD HOD/ SURIHULGR SRU DOJXpP TXH MDPDLV VH
LQIRUPRX VREUH R DVVXQWR TXH FULWLFD1

0$57$ ± $FHLWR VXD FUtWLFD H HX FRQYLWH1 4XDOTXHU GLD GHVVHV/ YRX D VXD
FDVD YHULILFDU HVVHV OLYURV1

7,2 ± ÏWLPR$ e LVVR TXH GHYH VHU IHLWR ± DUUHJDoDU DV PDQJDV H LU j OXWD
DWUiV GH LQIRUPDomR1 1DGD FDL GR FpX QR QRVVR FROR1

&(1$ 7

+)ODVK EDFN1 6HFUHWDULD GH XPD HVFROD1 $WUiV GD HVFULYDQLQKD GH GLUHWRU/
XP DXVWHUR SDGUH> D VXD IUHQWH/ $QD/ PmH GH 6pUJLR,

3$'5( ± 1mR VH SUHRFXSH/ PLQKD FDUD1 $ SDUWLU GHVWH PRPHQWR/ VHX
ILOKR HVWi VRE QRVVD JXDUGD1 (P SRXFRV PHVHV/ D YLYrQFLD QXP
DPELHQWH GH UHFROKLPHQWR H GH RUDomR IDUi GR PHQLQR 6pUJLR XPD RXWUD
SHVVRD/ DFUHGLWH1

$1$ ± ( TXDQWR D HVVD KLVWyULD GHOH RXYLU YR]HV H EULQFDU FRP PHX
ILQDGR SDL" +HOD VH EHQ]H/ LQVWLQWLYDPHQWH, ± 4XH 'HXV R WHQKD111

3$'5( ± +VRUULQGR/ EHQHYROHQWH, ± %REDJHP$ &RLVDV GH FULDQoD$
+GRXWRUDO= , ± 1HVVD IDVH GD LQIkQFLD/ D LPDJLQDomR GRV SHTXHQRV DOoD
Y{RV DOWtVVLPRV111

$1$ ± 0DV HOH IDOD FRP WDQWD FRQYLFomR111

3$'5( ± (VFXWH/ GRQD111 +WHQWDQGR OHPEUDU0VH GR QRPH,

$1$ ± $QD1

3$'5( ± $QD/ FODUR$ 9RX OKH GL]HU XPD FRLVD/ PLQKD FDUD/ WmR FHUWD
TXDQWR HVWDUPRV DTXL/ DJRUD/ XP GLDQWH GR RXWUR= QmR H[LVWH LVVR GH
FRQYHUVDU FRP RV PRUWRV1 4XHP DILUPDU R FRQWUiULR HVWDUi PHQWLQGR1
2V UHODWRV GH VHX ILOKR ILFDP SRU FRQWD GH VXD LPDJLQDomR IpUWLO/ WDOYH]
DOJXPD FRQIXVmR PHQWDO SUySULD GD LGDGH1 +HQIiWLFR= , ± 2V PRUWRV QmR
IDODP/ PLQKD VHQKRUD1 $ SHUPDQrQFLD GH VHX ILOKR HP QRVVR LQWHUQDWR
GXUDQWH DOJXQV PHVHV FRQILUPDUi D PLQKD WHVH1 )LTXH WUDQT�LOD1

+$QD/ FRP VHPEODQWH WHQVR/ SDUHFH QmR WHU WDQWD FRQILDQoD QLVVR1 )LP
GR IODVK EDFN,
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&(1$ 8

-Ò/,2 ± +SDUD 6pUJLR= , ± 0HX ILOKR/ HVWRX PH OHPEUDQGR DJRUD111 9RFr
VH UHFRUGD GH TXDQGR HUD FULDQoD H GL]LD FRQYHUVDU FRP VHX ILQDGR DY{"

6e5*,2 ± 2UD/ SDL$ 'HYLD VHU LPDJLQDomR PLQKD> FRLVD GH FULDQoD1 1mR
VH SRGH HQWUDU HP FRQWDWR FRP RV TXH Mi PRUUHUDP1

7,2 ± +VXUSUHVR, ± 2UD/ H SRU TXH QmR"

6e5*,2 ± 3RUTXH LVVR p LPSRVVtYHO1 2V PRUWRV QmR IDODP111

7,2 ± 2V ³PRUWRV´/ FHUWDPHQWH QmR$ 0DV RV HVStULWRV GRV PRUWRV/ DK$
(VVHV IDODP VLP$

-Ò/,2 ± 4XHU GL]HU TXH HUD WXGR LQYHQomR VXD"

6e5*,2 ± +GHVFRQIRUWiYHO FRP R DVVXQWR, ± 6HL Oi$ )D] WDQWR WHPSR111
2 TXH LPSRUWD p TXH DJRUD HX VHL TXH QmR p SRVVtYHO FRPXQLFDU0VH FRP
RV PRUWRV1

7,2 ± 3RLV VLP$ 5HVSRQGD0PH XPD FRLVD= VH QmR p SRVVtYHO HQWUDU HP
FRQWDWR FRP RV ³PRUWRV´/ FRPR YRFr GL]/ SRU TXH IRL/ HQWmR/ TXH 0RLVpV
SURLELX HVVDV FRPXQLFDo}HV"

+6pUJLR/ SHJR GH VXUSUHVD/ QmR VDEH R TXH UHVSRQGHU SRU XP LQVWDQWH,

7,2 ± +YROWDQGR0VH SDUD -~OLR= , ± 0DQR/ YRFr Mi YLX DOJXpP SURLELU XPD
RXWUD SHVVRD GH ID]HU DOJXPD FRLVD LPSRVVtYHO" $OJR GR WLSR= ³p SURLELGR
IOXWXDU H ILFDU LQYLVtYHO QHVWH UHFLQWR´/ RX ³p SURLELGR VROWDU IRJR SHODV
YHQWDV´"

+0DUWD H -~OLR ULHP,

6e5*,2 ± 0RLVpV HVWDYD VH GLULJLQGR D XP SRYR VXSHUVWLFLRVR/ TXH
DFUHGLWDYD/ HP VXD LJQRUkQFLD/ HVWDU IDODQGR FRP RV PRUWRV1

7,2 ± 0DV QmR HVWDYD"

6e5*,2 ± 1mR1

7,2 ± (QWmR YROWDPRV j TXHVWmR LQLFLDO1 3RU TXH SURLELU"

6e5*,2 ± 3DUD PRVWUDU DXWRULGDGH1
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7,2 ± ( D DSDULomR GH 6DPXHO j QLJURPDQWH GR (QGRU UHODWDGD QD
%tEOLD" 1mR VHULD XPD FRPXQLFDomR FRP RV PRUWRV" ( D PDQLIHVWDomR GH
0RLVpV H GH (OLDV GLDQWH GH -HVXV/ GH 3HGUR/ 7LDJR H -RmR/ QR HSLVyGLR GD
WUDQVILJXUDomR" 9RFr DFKD TXH 0RLVpV LULD GHVFXPSULU XPD SURLELomR
GHOH SUySULR"

6e5*,2 ± +DOJR DJLWDGR H FRQIXVR, ± 1mR VHL/ WLR1 0RLVpV GHYH WHU WLGR
ERQV PRWLYRV SDUD DSDUHFHU D -HVXV H VHXV GLVFtSXORV1 0DV LVWR QmR
LQYDOLGD D FRQGHQDomR EtEOLFD GRV FRQWDWRV FRP RV PRUWRV1 1R HSLVyGLR
GD WUDQVILJXUDomR/ 0RLVpV H (OLDV DSDUHFHUDP SRU YRQWDGH SUySULD> HOHV
QmR IRUDP HYRFDGRV$

0$57$ ± 7XGR EHP/ PDQR$ 6y TXH D %tEOLD GL] TXH DSDUHFHUDP$ ( VH D
JHQWH FRQVLGHUDU TXH D %tEOLD HVWi FRUUHWD/ HQWmR R WLR HVWi FRP D UD]mR=
p SRVVtYHO HQWUDU HP FRQWDWR FRP HOHV1

7,2 ± 4XDOTXHU SHVVRD TXH VH Gr R WUDEDOKR GH OHU D YLGD GH DOJXQV GRV
VDQWRV GH VXD ,JUHMD/ YHUi TXH VmR LQ~PHURV RV FDVRV GH FRPXQLFDomR
HQWUH HOHV H R DOpP0W~PXOR1 6y SDUD FLWDU XP H[HPSOR OLJDGR j VXD
RUGHP UHOLJLRVD= OHLD D YLGD GH 6mR 'RPLQJRV 6iYLR1 (OH H XP DPLJR
FRPELQDUDP TXH/ TXHP GHVHQFDUQDVVH DQWHV/ GHYHULD DSDUHFHU DR RXWUR
SDUD FRQWDU FRPR HUD D YLGD ³GR RXWUR ODGR´1 3RLV EHP/ R DPLJR GH
'RPLQJRV/ WHQGR IDOHFLGR DQWHV/ DSDUHFHX FRPR R FRPELQDGR SDUD GL]HU
TXH HVWDYD PXLWR EHP111

6e5*,2 ± (VVH p XP H[HPSOR H[FHSFLRQDO/ TXH Vy SRGH VHU DWULEXtGR j
VDQWLGDGH GH 6mR 'RPLQJRV 6iYLR1

7,2 ± ([FHSFLRQDO FRLVtVVLPD QHQKXPD1 ,VVR RFRUUH FRP PXLWR PDLRU
IUHT�rQFLD GR TXH YRFr LPDJLQD1

-Ò/,2 ± +SDUD R LUPmR, ± 1D VXD RSLQLmR/ SRU TXH 0RLVpV SURLELX/
HQWmR/ D FRPXQLFDomR FRP RV PRUWRV"

7,2 ± ,PDJLQHP D VLWXDomR= jTXHOD pSRFD/ 0RLVpV FRPDQGDYD XPD WULER
FRP DSUR[LPDGDPHQWH 933 PLO SHVVRDV/ YDJDQGR HP SOHQR GHVHUWR1 -i
SHQVDUDP QR TXH LVWR VLJQLILFD" 933 PLO SHVVRDV YLYHQGR HP WHQGDV/
FDGD TXDO FRP VHXV KiELWRV WUD]LGRV GH GLIHUHQWHV SDtVHV/ VXDV RSLQL}HV
SHVVRDLV/ VXD PDQHLUD SDUWLFXODU GH HQFDUDU D YLGD H D VLWXDomR HP TXH
VH HQFRQWUDYDP/ GH LQWHUSUHWDU D UHOLJLmR H GH SUDWLFDU VHXV ULWXDLV" 3DUD
FRQWURODU WRGD HVVD JHQWH/ HUD QHFHVViULR WHU SXOVR ILUPH/ DXWRULGDGH1 (
FRPR HQWUH RV KHEUHXV KDYLD PXLWRV PpGLXQV ± TXH SURYDYHOPHQWH
XWLOL]DYDP VXD PHGLXQLGDGH GH IRUPD HTXLYRFDGD/ HP EHQHItFLR SUySULR
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H GH VXD IDPtOLD/ EXVFDQGR DSHQDV YDQWDJHQV PDWHULDLV ± 0RLVpV
SUHIHULX UDGLFDOL]DU H SURLELU TXDOTXHU WLSR GH FRQWDWR FRP HVStULWRV
GHVHQFDUQDGRV1

0$57$ ± &RPR p TXH R VHQKRU VDEH TXH IRL Vy SRU LVVR"

7,2 ± 3XUD GHGXomR OyJLFD$ 0RLVpV HUD UtJLGR TXDQWR DRV FRVWXPHV GR
VHX SRYR H PXLWR SUHRFXSDGR FRP R EHP0HVWDU GH WRGRV1 1R
'HXWHURQ{PLR/ SRU H[HPSOR/ HOH SURtEH DRV KHEUHXV ± SRU TXHVW}HV
VDQLWiULDV H GH VD~GH S~EOLFD/ Mi TXH QmR H[LVWLD JHODGHLUD/ QHP SDQHOD
GH SUHVVmR ± R FRQVXPR GH VDQJXH DQLPDO H GH FDUQH GH SRUFR1 0RLVpV
OHJLVODYD DWp PHVPR VREUH TXHVW}HV PDLV VLPSOHV H FRUULTXHLUDV1
&KHJRX/ LQFOXVLYH/ D SURLELU jV PXOKHUHV R XVR GH FDOoDV FRPSULGDV/ XPD
YHVWLPHQWD WLSLFDPHQWH PDVFXOLQD1 -i TXH D ,JUHMD WRPRX DR Sp GD OHWUD
D SURLELomR GD FRPXQLFDomR FRP RV PRUWRV/ GHYHULD/ SRU FRHUrQFLD/
PDQWHU WDPEpP HVVDV RXWUDV SURLELo}HV111

+6pUJLR/ D XP FDQWR/ SDUHFH DEVRUWR1 2 WLR VH GLULJH D HOH,

7,2 ± 6pUJLR/ DOJXP SUREOHPD"

6e5*,2 ± 1mR/ QmR1 (VWDYD DSHQDV PH OHPEUDQGR GH DOJR RFRUULGR QR
6HPLQiULR111

&(1$ 9

+)ODVK EDFN1 $MRHOKDGR QXP JHQXIOH[yULR/ XP KRPHP GH EDWLQD ± R
SUySULR 6pUJLR ± UH]D GLDQWH GH XP FUXFLIL[R/ HP VXD FHOD1 5RVWR EDL[R/
HQWUH DV PmRV1 'H UHSHQWH/ R YXOWR GH XP VHQKRU LGRVR VXUJH GH Sp/ DR
VHX ODGR1 2 YXOWR LPS}H/ VHP WRFDU/ XPD GDV PmRV VREUH D FDEHoD GH
6pUJLR FRPR VH IRVVH DFDULFLi0OD1 6pUJLR/ SUHVVHQWLQGR D SUHVHQoD GR
RXWUR/ OHYDQWD R ROKDU HP VXD GLUHomR1 1mR VH DVVXVWD/ DSHQDV VH
VXUSUHHQGH1 /HYDQWD0VH H VH DIDVWD,

6e5*,2 ± 2 TXH p LVWR" 2 TXH HVWi ID]HQGR DTXL" &RPR HQWURX" 9DGH
UHWUR SDUD DV SURIXQGDV GR LQIHUQR$

9(/+2 ± 6RX HX/ VHX DY{ =LWR1 1mR PH UHFRQKHFH PDLV"

6e5*,2 ± +FRPR TXH UHFLWDQGR XPD IyUPXOD GHFRUDGD, ± 9RFr QmR
H[LVWH PDLV1 9RFr PRUUHX1 (X QmR HVWRX YHQGR FRLVD DOJXPD ± p WXGR
IUXWR GH PLQKD LPDJLQDomR1
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9(/+2 ± (X QmR PRUUL/ QmR/ 6HUJLQKR$ (VWRX EHP YLYR$ 9HMD YRFr
PHVPR$ +H R YHOKR DSDOSD R SUySULR EUDoR/ FRPR D SURYDU R TXH GL],1

6e5*,2 ± 9i HPERUD$ 6HX OXJDU QmR p PDLV DTXL$ 9RFr QmR p PHX DY{
± p R 7LQKRVR$

9(/+2 ± (VWRX WmR FRQIXVR$ 6XD PmH/ VHX SDL/ VXD LUPm111 QLQJXpP PH
Yr/ QLQJXpP PH HVFXWD111 9RFr p D ~QLFD SHVVRD GH QRVVD IDPtOLD FRP
TXHP HX DLQGD SRVVR FRQYHUVDU H/ DJRUD/ YRFr PH WUDWD DVVLP"

6e5*,2 ± 2 TXH YRFr TXHU" (QORXTXHFHU0PH" /HYDU0PH SDUD R LQIHUQR"

9(/+2 ± 1mR$ 1mR$ 4XHUR DSHQDV FHUWLILFDU0PH GH TXH HX PHVPR QmR
HVWHMD ORXFR RX YLYHQGR QXP LQIHUQR$

6e5*,2 ± ( R TXH YRFr TXHU TXH HX IDoD"

9(/+2 ± *RVWDULD TXH YRFr UH]DVVH SRU PLP111

6e5*,2 ± &RPR SRVVR VDEHU VH YRFr p PHVPR PHX DY{ =LWR H QmR XP
GHP{QLR GLVIDUoDGR"

9(/+2 ± +SHQVDQGR XP SRXFR/ GHVRODGR= , ± 6HL Oi$ 'HP{QLRV QmR
SHGHP RUDomR$ 7DOYH] YRFr GHYD VH SHUJXQWDU SRU TXr 'HXV/ TXH p
LQILQLWDPHQWH ERP/ SHUPLWLULD DR GHP{QLR YLU DWRUPHQWi0OR H QmR
SHUPLWLULD D HVWH YHOKR H VDXGRVR DY{ UHYHU R VHX QHWR TXHULGR"

+6pUJLR VXUSUHHQGH0VH FRP D REVHUYDomR GR YHOKR,1

9(/+2 ± 9RFr VH OHPEUD GH FRPR EULQFiYDPRV MXQWRV TXDQGR YRFr HUD
FULDQoD"

6e5*,2 ± +DOJR LQIOH[tYHO, ± (X HVWDYD GRHQWH1 $LQGD HVWRX$ 0DV YRX
ILFDU FXUDGR H QmR YHUHL PDLV YRFr1 1XQFD PDLV1

9(/+2 ± +WULVWH, ± 0H SHUGRH VH R LQFRPRGHL1 1mR TXHULD PDJRi0OR1 (X
YRX HPERUD H QmR WH SHUWXUEDUHL PDLV/ ILTXH WUDQT�LOR1 6y YLP Yr0OR
SRUTXH D VDXGDGH HUD PXLWR JUDQGH/ PDV Mi PH YRX1 $GHXV1 'r XP
EHLMR SRU PLP QD VXD PmH/ QR VHX SDL H QD VXD LUPm1 $GHXV/ PHX QHWR1

+9ROWD0OKH DV FRVWDV H FRPHoD D GHVDSDUHFHU,

6e5*,2 ± +FRQIXVR, ± (VSHUH$ &RPR R VHQKRU HVWi"
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9(/+2 ± +VRUUL/ WULVWH, ± %HP/ HX DFKR111 6y XP SRXFR FDQVDGR H
FRQIXVR111 0DV DLQGD YRX PHOKRUDU1 $GHXV1

+'HVDSDUHFH OHQWDPHQWH1 6pUJLR ILFD SDUDGR/ ROKDQGR1 )LP GR IODVK
EDFN,

&(1$ :

7,2 ± 6pUJLR/ YRFr HVWi EHP" 1mR TXHU QRV FRQWDU R TXH R SUHRFXSD"

6e5*,2 ± +UHID]HQGR0VH GR DOKHDPHQWR, ± 1mR/ QmR IRL QDGD1 1mR WHP
LPSRUWkQFLD1 +UHDVVXPLQGR VXD SRVWXUD LQWUDQVLJHQWH GH PLQXWRV DWUiV,
± 0H GL] XPD FRLVD/ WLR= RQGH p TXH VH HQFRQWUD/ QD %tEOLD/ DOJXPD
UHIHUrQFLD j UHHQFDUQDomR" &RPR FRQFLOLDU HVVD GRXWULQD DR FpX H
LQIHUQR HWHUQRV SUHJDGRV SRU &ULVWR"

7,2 ± 6pUJLR/ DV UHIHUrQFLDV j UHHQFDUQDomR QD %tEOLD/ WDQWR QR $QWLJR
TXDQWR QR 1RYR 7HVWDPHQWR/ VmR PXLWDV/ H HVVD GRXWULQD HP QDGD
DIURQWD j PHQVDJHP GR &ULVWR1 0XLWR SHOR FRQWUiULR1 0DV/ DQWHV GH
PHQFLRQDU DOJXPDV GHVVDV SDVVDJHQV EtEOLFDV/ YDOH XP HVFODUHFLPHQWR1
4XDQGR -HVXV HVWHYH QD 7HUUD/ Ki GRLV PLO DQRV/ QyV/ RV KXPDQRV/
pUDPRV PXLWR SRXFR HVFODUHFLGRV H SRXFR HYROXtGRV HVSLULWXDOPHQWH1 3RU
HVVH PRWLYR/ &ULVWR WHYH GH XWLOL]DU/ QRV VHXV HQVLQDPHQWRV/ GH
SDUiERODV/ ILJXUDo}HV/ FRPSDUDo}HV VHP DV TXDLV 6XD PHQVDJHP QmR
VHULD DSUHHQGLGD HP SURIXQGLGDGH1

-Ò/,2 ± 4XDQWR D LVVR/ HVWDPRV GH DFRUGR1 0DV/ H R ³FDVWLJR HWHUQR´
PHQFLRQDGR GLYHUVDV YH]HV SRU -HVXV"

6e5*,2 ± $OpP GR PDLV/ VHQGR 'HXV HWHUQR/ XPD RIHQVD D 6XD SHVVRD
WHULD/ QHFHVVDULDPHQWH/ XP FDUiWHU GH IDOWD HWHUQD TXH/ SRU LVVR PHVPR/
UHFODPDULD XP FDVWLJR HWHUQR1

7,2 ± 2UD/ SRU HVVH UDFLRFtQLR/ XPD IDOWD RX XP FULPH FRPHWLGR FRQWUD
XP JRYHUQDQWH/ RX XP FLGDGmR LOXVWUH/ VHULD IRUoRVDPHQWH PDLV JUDYH
GR TXH D PHVPD IDOWD RX FULPH FRPHWLGR FRQWUD XP FLGDGmR FRPXP1
,VVR p XP DEVXUGR$ 0DWDU R GLULJHQWH GH XP SDtV TXDOTXHU/ GHVFRQWDGDV
DV LPSOLFDo}HV SROtWLFDV/ p WmR FULPLQRVR TXDQWR PDWDU R ~OWLPR GH VHXV
KDELWDQWHV/ SRU PDLV GHVFRQKHFLGR H KXPLOGH TXH HOH VHMD1

6e5*,2 ± 1R SODQR KXPDQR/ VLP1 0DV XPD RIHQVD D 'HXV p PXLWR PDLV
JUDYH GR TXH TXDOTXHU FULPH TXH VH SRVVD FRPHWHU QD 7HUUD1
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7,2 ± 1mR HVWRX LVHQWDQGR GH FXOSD TXHP DVVLP SURFHGH1 0DV/ GDt D
FRQGHQi0OR SHOD HWHUQLGDGH YDL XPD JUDQGH GLVWkQFLD111 9RFr ID] LGpLD GR
TXH VHMD D HWHUQLGDGH"

-Ò/,2 ± e XP ERFDGR GH WHPSR111

0$57$ ± $ HWHUQLGDGH p DSHQDV XPD DEVWUDomR1 2 WHPSR/ D ULJRU/ QDGD
VLJQLILFD1 3DVVDGR/ SUHVHQWH H IXWXUR VmR D PHVPD FRLVD1 e WXGR XPD
TXHVWmR GH UHIHUHQFLDO1

6e5*,2 ± 0DQLQKD/ QmR PH YHQKD FRP D VXD )tVLFD 4�kQWLFD H VXD
7HRULD GD 5HODWLYLGDGH1

0$57$ ± ( SRU TXH QmR" $FDVR HODV WH LQFRPRGDP"

6e5*,2 ± 2 TXH PH LQFRPRGD p D DUURJkQFLD GHVVHV FLHQWLVWDV TXH
FUrHP FRPSUHHQGHU WXGR H SRGHU H[SOLFDU WRGDV DV FRLVDV1

0$57$ ± 2UD/ ERODV$ 6H YRFr PHVPR/ DJRUD SRXFR/ FLWDYD (LQVWHLQ SDUD
DUJXPHQWDU D H[LVWrQFLD GH 'HXV111

-Ò/,2 ± &ULDQoDV/ QmR EULJXHP1 'HL[HP VHX WLR IDODU1 +SDUD R WLR= , ± (
HQWmR/ 3HGUR1 9RFr GL]LD TXH D HWHUQLGDGH111

7,2 ± (VFXWHP HVVD= R OtGHU FXEDQR/ )LGHO &DVWUR/ QXPD HQWUHYLVWD
FRQFHGLGD D XP FROHJD VHX/ VDFHUGRWH/ PHQFLRQRX R UHODWR TXH OKH WHULD
VLGR IHLWR/ DLQGD QR WHPSR GH HVFROD/ SRU XP UHOLJLRVR1 ³,PDJLQHP´/
GLVVH XPD YH] HVVH UHOLJLRVR DRV VHXV DOXQRV/ ³XPD EROD GH DoR PDFLoD
GR WDPDQKR GD 7HUUD1 $JRUD/ LPDJLQHP XP PRVTXLWLQKR GHVVHV
PLQ~VFXORV/ GH IUXWD/ TXH D FDGD PLO DQRV VH DSUR[LPH GD EROD GH DoR H
D DVVRSUH/ LQGR/ GHSRLV/ HPERUD/ SDUD UHWRUQDU Vy GHSRLV GH RXWURV PLO
DQRV/ DVVRSUDU H SDUWLU/ DVVLP LQGHILQLGDPHQWH1 3RLV EHP´/ FRQFOXLX R
SDGUH/ ³TXDQGR HVVD EROD GH DoR VH FRQVXPLU WRWDOPHQWH/ GHVDSDUHFHU/
JDVWD DSHQDV SHOR VRSUR GR PRVTXLWLQKR/ GLDQWH GD HWHUQLGDGH QmR VH
WHUi SDVVDGR XP VHJXQGR VHTXHU1´ $JRUD GLJDP0PH= SRGHULD 'HXV/
LQILQLWDPHQWH ERQGRVR H MXVWR/ VHU WmR FUXHO D SRQWR GH FRQGHQDU XPD
GH VXDV FULDWXUDV D XP FDVWLJR VHP ILP" 9RFr IDULD LVVR FRP VHXV ILOKRV/
PDQR"

-Ò/,2 ± 1mR/ FODUR TXH QmR$

7,2 ± ( SRU TXH GHYHUtDPRV VXSRU TXH 'HXV VHMD PHQRV PLVHULFRUGLRVR
GR TXH VHX SDL" &RPR 'HXV SRGHULD SXQLU XPD IDOWD WHPSRUDO FRP XPD
SHQD HWHUQD" $OpP GR PDLV/ -HVXV GLVVH WDPEpP TXH R FULPLQRVR/ R
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SHFDGRU/ ³LUi SDUD D FDGHLD H QmR VDLUi GH Oi HQTXDQWR QmR SDJDU DWp R
~OWLPR FHQWDYR´1 ,VWR TXHU GL]HU TXH/ XPD YH] WHQGR SDJR D GtYLGD/ R
LQGLYtGXR VHUi OLEHUWDGR1

6e5*,2 ± 'HXV Gi DR KRPHP R OLYUH DUEtWULR SDUD SUDWLFDU R EHP RX R
PDO1 6H R KRPHP HVFROKH SUDWLFDU R PDO/ QmR p 'HXV TXHP R HVWi
FRQGHQDQGR DR LQIHUQR/ PDV R SUySULR KRPHP1

7,2 ± ( VH R KRPHP/ WHQGR VLGR FRQGHQDGR D HVVH LQIHUQR/ PDLV WDUGH
VH DUUHSHQGHU GH WRGR R PDO SUDWLFDGR GXUDQWH D YLGD" (OH WHUi QRYD
RSRUWXQLGDGH"

6e5*,2 ± 'HXV QmR YROWD DWUiV QXP 6HX MXOJDPHQWR1 ,VVR VHULD
FRQWUiULR D 6XD VDEHGRULD LQILQLWD1

7,2 ± (QWmR/ HVWi FULDGR XP LPSDVVH$ 'HXV/ TXH p LQILQLWR DPRU/ QmR
SRGH SHUGRDU XPD DOPD DUUHSHQGLGD SRUTXH HVWDULD VH GHVGL]HQGR1 2UD/
FRQYHQKDPRV$ ( FRPR YRFr H[SOLFD D GHVFLGD GH -HVXV DRV ³LQIHUQRV´
ORJR GHSRLV TXH H[SLURX QD FUX]" 6H DV DOPDV TXH Oi VH HQFRQWUDYDP
HVWDYDP FRQGHQDGDV SHOD HWHUQLGDGH/ SRU TXH -HVXV IRL SUHJDU0OKHV R
(YDQJHOKR"

6e5*,2 ± 2UD/ SDUD GDU0OKHV XP SRXFR GH FRQIRUWR1

7,2 ± +DEULQGR RV EUDoRV/ HP WRP GH FRQFRUGkQFLD, ± &RPR TXHULD
GHPRQVWUDU$ -HVXV VDELD TXH DTXHOHV HVStULWRV ± TXH VHJXQGR D HStVWROD
GH 3HGUR WHULDP YLYLGR HQFDUQDGRV DR WHPSR GH 1Rp ± HVWDYDP DOL
DSHQDV WHPSRUDULDPHQWH1 3RU LVVR IRL OHYDU0OKHV XPD SDODYUD GH
FRQIRUWR H GH HVSHUDQoD/ HQFRUDMDQGR0RV/ UHVWLWXLQGR0OKHV D Ip QR IXWXUR
H D FRQILDQoD HP 'HXV1

6e5*,2 ± 'HXV SHUGRD TXHP (OH TXLVHU> SXQH RX UHFRPSHQVD VHJXQGR
R 6HX FULWpULR SHVVRDO1 $ VDOYDomR RX D FRQGHQDomR HWHUQDV VmR
FRQVHT�rQFLD GH XPD YRQWDGH H GH XPD GHFLVmR GLYLQDV1

-Ò/,2 ± 0HX ILOKR/ DWp HX TXH VRX XP SREUH LJQRUDQWH/ TXDVH VHP
HVWXGR/ FRQIHVVR TXH QmR YHMR PXLWD OyJLFD QHVVH VHX UDFLRFtQLR1 2 TXH
YRFr HVWi DILUPDQGR p WHUUtYHO$ 9RFr HVWi GL]HQGR TXH 'HXV p
WHPSHUDPHQWDO/ TXH SXQH RX SHUGRD VXDV FULDWXUDV FRQIRUPH R TXH OKH
Gi QD YHQHWD$

6e5*,2 ± 3DL/ QyV QmR HVWDPRV HP FRQGLo}HV GH FRPSUHHQGHU D MXVWLoD
GLYLQD1 2 TXH/ DJRUD/ QRV SDUHFH DEVXUGR/ QR IXWXUR/ TXDQGR SDVVDUPRV
GHVWD SDUD D RXWUD YLGD/ QyV FRPSUHHQGHUHPRV VHP GLILFXOGDGH1
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0$57$ ± 7LR/ HVWRX WHQWDQGR HQWHQGHU SHOD yWLFD GR PDQR1 0H H[SOLTXH
XPD FRLVD= VH WXGR R TXH R VHQKRU GL] p YHUGDGH/ HQWmR/ SRU TXH -HVXV
IDODYD QR FpX H QR LQIHUQR HWHUQRV"

7,2 ± 3ULPHLUR/ WHPRV GH FRQVLGHUDU R VHJXLQWH= D SDODYUD ³HWHUQLGDGH´/
QD %tEOLD/ YHP GD SDODYUD JUHJD ³DLRQLRV´/ TXH TXHU GL]HU XP WHPSR
PXLWR ORQJR/ PDV QmR LQILQGiYHO1 1RV OLYURV GH 'DQLHO H 6DOPRV/ SRU
H[HPSOR/ HQFRQWUDPRV D H[SUHVVmR= ³GH HWHUQLGDGH HP HWHUQLGDGH´/ R
TXH TXHU GL]HU TXH HVVD ³HWHUQLGDGH´ p XP SHUtRGR FRP FRPHoR/ PHLR H
ILP/ FRPR R PLOrQLR/ R VpFXOR/ R DQR111 ( WHP XP RXWUR DVSHFWR D VHU
REVHUYDGR= TXDQGR D JHQWH HVWi HGXFDQGR XPD FULDQoD TXH PDO
DEDQGRQRX DV IUDOGDV/ H TXH FRPHoD D PH[HU HP WXGR R TXH HQFRQWUD
SHOD IUHQWH/ QyV D DPHGURQWDPRV FRP DV PDLV WHUUtYHLV DPHDoDV= ³6H
YRFr PH[HU FRP IyVIRURV/ D FDVD SHJD IRJR´> ³QmR S}H R GHGR QD
WRPDGD TXH YRFr PRUUH´> ³ODUJD HVVD WHVRXUD/ VHQmR YRFr FRUWD R GHGR
IRUD´111

6e5*,2 ± 2UD/ WLR$ 2 VHQKRU HVWi PH GL]HQGR TXH &ULVWR PHQWLX" 4XH
(OH QRV HQJDQRX DSHQDV SDUD QRV DVVXVWDU"

7,2 0 1DGD GLVVR1 (VWRX GL]HQGR p TXH -HVXV FRORFRX D TXHVWmR GH XPD
IRUPD TXH DTXHOH SRYR SRXFR HVFODUHFLGR SXGHVVH HQWHQGr0OD1 1mR
KRXYH Pi0Ip DOJXPD SRU SDUWH G�(OH> SHOR FRQWUiULR1 6H -HVXV GLVVHVVH
jV SHVVRDV GH VXD pSRFD TXH WRGDV DV FULDWXUDV HVWmR GHVWLQDGDV j
VDOYDomR HWHUQD/ TXH WXGR QmR SDVVD GH XPD TXHVWmR GH WHPSR111 2 TXH
DFRQWHFHULD" 2UD/ VH DSHVDU GD DPHDoD GR IRJR HWHUQR DSUHJRDGR SHOD
,JUHMD QHVVHV GRLV PLO DQRV/ R PXQGR VH HQFRQWUD QHVVD FRQIXVmR/
LPDJLQH VH/ jTXHOD pSRFD/ IRVVH GLWR FRP WRGDV DV OHWUDV TXH R VHU
KXPDQR WHP WDQWDV RSRUWXQLGDGHV GH VDOYDomR TXDQWDV IRUHP
QHFHVViULDV1 1D UHDOLGDGH/ HVVDV 9HUGDGHV HUDP HQVLQDGDV SRU -HVXV
DSHQDV D XQV SRXFRV GLVFtSXORV FRP FDSDFLGDGH GH FRPSUHHQVmR GR
SUREOHPD1 $ WRGRV RV RXWURV H DR SRYR/ -HVXV IDODYD GH IRUPD ILJXUDGD/
SRU SDUiERODV/ PDV VHPSUH REVHUYDYD TXH TXHP WLYHVVH ROKRV SDUD YHU
H RXYLGRV SDUD RXYLU VDEHULD WLUDU GH VXDV SDODYUDV XP HQVLQDPHQWR
RFXOWR1 ( TXDQWR j VHQVDomR GH HWHUQLGDGH GDV SHQDV/ SDUD R HVStULWR
TXH WHPSRUDULDPHQWH SDVVD SRU XP JUDQGH VRIULPHQWR/ p FRPR VH/
UHDOPHQWH/ DTXHOH VRIULPHQWR IRVVH HWHUQR/ p FRPR VH QmR DFDEDVVH
QXQFD1 9RFr Mi VHQWLX XPD JUDQGH GRU GH GHQWHV"

6e5*,2 ± 2 VHQKRU HVWi VLPSOLILFDQGR D TXHVWmR/ WLR1 (VVDV LQILQLWDV
RSRUWXQLGDGHV GH VDOYDomR VmR PXLWR F{PRGDV SDUD TXHP QmR TXHU
DVVXPLU DV UHVSRQVDELOLGDGHV GD YLGD1 $ILQDO/ SDUD TXr VH SUHRFXSDU FRP
D VDOYDomR QHVVD YLGD VH YRFr YDL WHU D HWHUQLGDGH SDUD DOFDQoi0OD" 3RU
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TXr QmR DSURYHLWDU DR Pi[LPR RV SUD]HUHV GD YLGD/ VHP VH SUHRFXSDU
FRP R SUy[LPR/ FRP D pWLFD GRV SUySULRV DWRV/ FRP R EHP TXH VH
SRGHULD SUDWLFDU"

7,2 ± 3HOR VLPSOHV H ERP PRWLYR GH TXH Vy XP FHOHUDGR RX XP
FRPSOHWR LJQRUDQWH DGLDULD D IHOLFLGDGH HWHUQD HP WURFD GH XPD
IHOLFLGDGH HIrPHUD/ IXJD]/ SURSLFLDGD SHORV SUD]HUHV GR PXQGR1 $OpP GR
PDLV/ TXHP QmR DSURYHLWD HVVD VDJUDGD RSRUWXQLGDGH TXH WHP GH VH
DSHUIHLoRDU/ GH SURJUHGLU PRUDO H HVSLULWXDOPHQWH> TXHP/ DOpP GH QmR
ID]HU R %HP/ SUDWLFD R 0DO/ HVWH UHHQFDUQD HP VLWXDomR FRQGL]HQWH FRP
VXD FRQGXWD QD ~OWLPD HQFDUQDomR1

6e5*,2 ± 2 VHQKRU TXHU GL]HU TXH YROWD SDUD ³SDJDU VHXV SHFDGRV´1

-Ò/,2 ± e R FRQKHFLGR ³DTXL VH ID]/ DTXL VH SDJD´"

7,2 ± 1mR VH WUDWD GH ³SDJDPHQWR´/ QHP GH ³FDVWLJR´1 4XHP QmR
DSUHQGH SHOR DPRU/ DSUHQGH SHOD GRU1 $WXDOPHQWH/ WHPRV QR SODQHWD
SHVVRDV QRV PDLV YDULDGRV JUDXV GH DGLDQWDPHQWR PRUDO H HVSLULWXDO1 (
HVVDV SHVVRDV WURX[HUDP GH VXDV YLGDV SUHJUHVVDV H[SHULrQFLDV GH WRGR
WLSR/ IHOL]HV H LQIHOL]HV/ ERDV H PiV1 ( p SRU LVVR/ WDPEpP/ TXH WHPRV
SHVVRDV TXH VRIUHP PXLWR SRXFR H RXWUDV FXMR VRIULPHQWR SDUHFH QmR
WHU ILP1 2 VRIULPHQWR p/ QD YHUGDGH/ XP DQMR GH 'HXV TXH QRV DMXGD D
EXULODUPRV QRVVR FDUiWHU/ D FRUULJLUPRV QRVVDV LPSHUIHLo}HV H D
UHSDUDUPRV QRVVDV IDOWDV FRPHWLGDV HP HQFDUQDo}HV DQWHULRUHV1

0$57$ ± $ FDSDFLGDGH GR VHU KXPDQR UDFLRQDOL]DU D YLGD p/ UHDOPHQWH/
HVSDQWRVD$ 7LR/ HVWRX FRQYHQFLGD ± DWp SURYD HP FRQWUiULR ± GH TXH D
YLGD WHUPLQD FRP D PRUWH1 ( TXH WXGR R TXH VH GL] DFHUFD GD
FRQWLQXLGDGH GD YLGD DSHQDV HVFRQGH R WHUUtYHO PHGR GR QDGD TXH WRGR
VHU KXPDQR FDUUHJD FRQVLJR1

7,2 ± $R FRQWUiULR/ PLQKD TXHULGD1 1D PLQKD RSLQLmR/ VHULD
H[WUHPDPHQWH IiFLO H PXLWR PDLV F{PRGR DFUHGLWDU TXH WXGR WHUPLQD
FRP D PRUWH1 $VVLP/ QyV QmR SUHFLVDUtDPRV OHYDU XPD YLGD KRQHVWD/
UHJUDGD/ QRUWHDGD SHOR DPRU DR SUy[LPR H SHOD SUiWLFD GD FDULGDGH1
$ILQDO/ S�UD TXr" 6HULD PXLWR PDLV DJUDGiYHO YLYHUPRV QRVVD SUySULD
YLGD/ VHP QRV SUHRFXSDUPRV FRP D PRUDOLGDGH GRV QRVVRV DWRV/
FXLGDQGR DSHQDV GH DSURYHLWDU DR Pi[LPR WRGRV RV SUD]HUHV/ WRGRV RV
FRQIRUWRV SRVVtYHLV1

6e5*,2 ± 2 WLR HVWi FHUWR1 ³6H 'HXV QmR H[LVWH´ ± QmR p DVVLP TXH
GL]HP RV PDWHULDOLVWDV" ± ³HQWmR/ WXGR p SHUPLWLGR´1 7DQWR ID] VHUPRV
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GLJQRV/ KRQUDGRV/ RX FULPLQRVRV H FRUUXSWRV> R QRVVR ILP VHUi R
PHVPR111

0$57$ ± 2 SUREOHPD/ WLR/ p TXH DV UHOLJL}HV HVWDEHOHFHP FRP 'HXV
XPD UHODomR GH WURFD= ³HX ILFR ERQ]LQKR H (OH/ HP FRQWUDSDUWLGD/ PH
OHYD SUR FpX´1 (X QmR DFUHGLWR HP 'HXV H QHP SRU LVVR VDLR SRU Dt
PDWDQGR RX URXEDQGR1 (/ QD PHGLGD GR SRVVtYHO/ VRX VROLGiULD FRP DV
SHVVRDV TXH VRIUHP> SURFXUR DMXGi0ODV/ HVFODUHFr0ODV SROLWLFDPHQWH/
PXGDU0OKHV D IRUPD GH HQFDUDU D YLGD/ LQFXWLU QHODV R GHVHMR GH PXGDU D
VLWXDomR GH PLVpULD PDWHULDO HP TXH YLYHP1

7,2 ± 6XD DWLWXGH p QREUH/ 0DUWLQKD/ PDV YD]LD1 7RGRV QyV GHYHPRV
OXWDU/ UHDOPHQWH/ SDUD PXGDU D VLWXDomR GDV SHVVRDV QHFHVVLWDGDV/
GLPLQXLU VHX VRIULPHQWR/ OHYDQWDU VHX kQLPR/ ID]HU FRP TXH WHQKDP
YRQWDGH GH SURJUHGLU1 0DV WXGR LVVR QHQKXP VLJQLILFDGR WHUi VH QmR
OHYDUPRV D FDGD XPD GHVVDV SHVVRDV WDPEpP D PHQVDJHP GH DPRU H
GH SD] TXH -HVXV QRV GHL[RX1 1HQKXP VLJQLILFDGR WHUi VH QmR GHUPRV j
YLGD GHVVDV SHVVRDV XP VHQWLGR QREUH/ VH QmR GHUPRV DR VHX
VRIULPHQWR R VHQWLGR GH XPD ILQDOLGDGH MXVWD H YiOLGD1

6e5*,2 ± 7LR/ PH GL] XPD FRLVD1 4XH YDQWDJHP OHYD R LQGLYtGXR TXH/
DSyV D PRUWH/ UHHQFDUQD QXP FDFKRUUR/ QXP JDWR RX QXP Sp GH DOIDFH"

7,2 ± +ULQGR, ± 1mR/ PHX TXHULGR1 $ FRLVD QmR IXQFLRQD DVVLP1 'HXV
QRV FULRX HVStULWRV VLPSOHV H LJQRUDQWHV1 ¬ PHGLGD TXH YDPRV HYROXLQGR/
QRVVR HVStULWR YDL VHPSUH KDELWDQGR FRUSRV WDPEpP PDLV HYROXtGRV/ TXH
QRV SRVVLELOLWHP H[SHULrQFLDV PDLV ULFDV/ TXH PDLV QRV DSUR[LPHP GH
'HXV1 4XDQGR R HVStULWR FKHJD j IDVH KRPLQDO/ LVWR p/ TXDQGR DQLPD XP
FRUSR KXPDQR/ HOH QmR UHWURDJH/ QmR YROWD DWUiV1 $OLiV/ QmR UHWURDJH
QXQFD1 2 Pi[LPR TXH SRGH DFRQWHFHU p R HVStULWR HVWDFLRQDU/ QmR
HYROXLU1 0DV LVVR Vy RFRUUH SHOR VHX OLYUH DUEtWULR/ SRU VHX FRPRGLVPR H
IDOWD GH YRQWDGH HP YHQFHU DV SUySULDV LPSHUIHLo}HV1

-Ò/,2 ± 0DQR/ SRU PDLV TXH YRFr H[SOLTXH/ H SRU PDLV TXH HX PH
HVIRUFH SDUD FRPSUHHQGHU/ D LGpLD GD UHHQFDUQDomR FRQWLQXD QmR
UHVSRQGHQGR D DOJXPDV TXHVW}HV IXQGDPHQWDLV1 3RU H[HPSOR/ D TXHVWmR
GR EDWLVPR1 &RPR ILFD R LQGLYtGXR TXH p EDWL]DGR QXPD YLGD H/ QD
VHJXLQWH/ PRUUH VHP UHFHEHU HVVH VDFUDPHQWR" 6HUi VDOYR RX
FRQGHQDGR"

7,2 ± 'LJDP0PH XPD FRLVD1 6H R EDWLVPR p DOJR DVVLP WmR
IXQGDPHQWDO/ WmR LQGLVSHQViYHO/ SRU TXH p TXH -HVXV QXQFD EDWL]RX
QLQJXpP" ( SRU TXH p TXH/ GRV TXDWUR HYDQJHOKLVWDV/ DSHQDV XP/
0DWHXV/ ID] PHQomR D VXD REULJDWRULHGDGH"
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-Ò/,2 ± (X QmR VHL111

0$57$ ± $ VLPERORJLD GR EDWLVPR/ GD iJXD UHGHQWRUD/ VH HQFRQWUD HP
TXDVH WRGDV DV UHOLJL}HV FRQKHFLGDV1 9HP GH DQWLJRV ULWXDLV GH
SXULILFDomR SUDWLFDGRV GHVGH D SUp0KLVWyULD H TXH VHUYLDP SDUD LQWURGX]LU
R LQGLYtGXR HQWUH RV PHPEURV GH XP JUXSR GH LQLFLDGRV1

7,2 ± 3RLV p1 3RU LVVR -HVXV QXQFD EDWL]RX QLQJXpP= MXVWDPHQWH SRUTXH
R EDWLVPR p XP VLQDO H[WHULRU GH DGRomR GH XPD FUHQoD H/ SDUD (OH/
VLQDLV H[WHULRUHV QmR WrP LPSRUWkQFLD DOJXPD1 2 TXH LPSRUWD/ H -HVXV
VHPSUH GLVVH LVVR FRP WRGDV DV OHWUDV/ p D FRQGXWD GR LQGLYtGXR/ VHX
VHQWLPHQWR LQWHULRU/ D VXD FDSDFLGDGH GH DPDU D 'HXV VREUH WRGDV DV
FRLVDV H DR SUy[LPR FRPR D VL PHVPR1 &DGD XP VHUi MXOJDGR SHODV VXDV
REUDV/ GL]LD (OH/ H QmR SHOD DJUHPLDomR UHOLJLRVD D TXH SHUWHQFHX HP
YLGD1 +SDXVD,1 ± ( R EDWLVPR Vy DSDUHFH QR (YDQJHOKR GH 0DWHXV SRUTXH
0DWHXV R HVFUHYHX QD 3DOHVWLQD/ GLULJLGR DRV VHXV FRPSDWULRWDV HP JHUDO
H DRV MXGHXV FRQYHUWLGRV/ HP SDUWLFXODU1 ( WRGRV QyV VDEHPRV TXDQWR
VmR LPSRUWDQWHV RV ULWXDLV SDUD RV MXGHXV1 )RL Vy SRU LVVR111

6e5*,2 ± 0DV &ULVWR GLVVH WDPEpP TXH Vy DTXHOH TXH FUr H TXH IRU
EDWL]DGR p TXH VHUi VDOYR1

0$57$ ± %RP/ DWp Dt/ (OH SRGH WHU0VH UHIHULGR VLPSOHVPHQWH j
FRQYHUVmR GR LQGLYtGXR D VXD GRXWULQD/ QmR DR ULWXDO GR EDWLVPR
SURSULDPHQWH GLWR1

7,2 0 $LQGD TXH (OH WHQKD VH H[SUHVVDGR H[DWDPHQWH GHVVD IRUPD/ p
SUHFLVR FRQVLGHUDU/ FRPR HX Mi REVHUYHL DQWHV/ D pSRFD H D PHQWDOLGDGH
GDV SHVVRDV D TXHP -HVXV VH GLULJLD1 1RV (YDQJHOKRV WHP SHOR PHQRV
XPD SDVVDJHP RQGH ILFD DEVROXWDPHQWH GHPRQVWUDGR TXH R EDWLVPR
QmR WHP LPSRUWkQFLD DOJXPD SDUD R LQGLYtGXR VHU VDOYR1

-Ò/,2 ± (VVD HX TXHUR VDEHU1

7,2 ± e QR HSLVyGLR GD FUXFLILFDomR GH &ULVWR/ HP TXH (OH VH GLULJH DR
ERP ODGUmR H OKH GL] TXH/ QDTXHOH GLD PHVPR/ DPERV HVWDULDP MXQWRV
QR SDUDtVR1 ( QmR FRQVWD TXH HVVH ODGUmR WLYHVVH VLGR EDWL]DGR1 $OLiV/
QmR FRQVWD TXH TXDOTXHU GRV DSyVWRORV/ RX GRV DQWLJRV SURIHWDV WHQKDP
VLGR EDWL]DGRV1 1HP VHTXHU 0DULD H -RVp/ RV SDLV GH -HVXV/ H TXH HUDP
MXGHXV RUWRGR[RV1

6e5*,2 ± 'HXV GHWpP WRGD D JUDoD H ID] GHOD R XVR TXH OKH DSURXYHU1
6H (OH TXLVHU FRQFHGHU D VDOYDomR HWHUQD D XP LQGLYtGXR/ PHVPR TXH
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HOH QmR WHQKD VLGR EDWL]DGR/ 'HXV p VREHUDQR R VXILFLHQWH SDUD TXH
DVVLP SURFHGD1

0$57$ ± 0DV111 4XH UDLR GH MXVWLoD GLYLQD p HVVD" &RPR YRFr/ VHQGR
SDGUH/ SRGH FRQFHEHU RX DFHLWDU D LGpLD GH XP 'HXV WmR GLVFULPLQDGRU"
&RPR SRGH DFUHGLWDU TXH 'HXV/ VHQGR SHUIHLWR FRPR YRFr GL]/ VHMD
FDSD] GH SULYLOHJLDU DOJXPDV GH VXDV FULDWXUDV HP UHODomR jV RXWUDV"

6e5*,2 ± 2V GHVtJQLRV GH 'HXV VmR LQVRQGiYHLV1

0$57$ ± +DEULQGR RV EUDoRV, ± $VVLP QmR Gi111

-Ò/,2 ± 9RFr PHQFLRQRX 1RVVD 6HQKRUD/ H LVVR PH OHYDQWD XPD RXWUD
TXHVWmR= HOD H VHX HVSRVR/ -RVp/ WDPEpP WLYHUDP RXWUDV YLGDV
DQWHULRUHV"

6e5*,2 ± ( -HVXV" 9DL PH GL]HU TXH (OH/ VHQGR 'HXV/ WDPEpP WHYH
RXWUDV HQFDUQDo}HV"

7,2 ± 9DPRV SRU SDUWHV1 2 PDQR PH SHUJXQWRX VREUH 0DULD H -RVp1 $
UHVSRVWD p ³VLP´/ HOHV WLYHUDP RXWUDV HQFDUQDo}HV/ FRPR WRGR PXQGR1
$VVLP FRPR YRFr/ HOH/ HX H WRGDV DV SHVVRDV/ DPERV IRUDP FULDGRV
HVStULWRV VLPSOHV H LJQRUDQWHV TXH IRUDP VH DSHUIHLoRDQGR/ VH HOHYDQGR
PRUDO H HVSLULWXDOPHQWH DWUDYpV GH LQFRQWiYHLV UHHQFDUQDo}HV1 4XDQWR D
-HVXV/ WDPEpP (OH SDVVRX SRU XP SURFHVVR LGrQWLFR/ Vy TXH HP pSRFDV
UHPRWtVVLPDV/ PXLWtVVLPR DQWHV GR QRVVR PXQGR WHU VLGR FULDGR1 -HVXV p
XP HVStULWR SHUIHLWR/ TXH DWLQJLX R Pi[LPR JUDX GH HYROXomR SRVVtYHO/ R
HVWiJLR D TXH WRGRV QyV FKHJDUHPRV XP GLD1 $OLiV/ (OH p R JRYHUQDGRU
GR SODQHWD 7HUUD> IRL (OH TXHP FULRX HVVH QRVVR PXQGR1

6e5*,2 ± +LQGLJQDGR, ± $EVXUGR$ %ODVIrPLD$ 1yV FDWyOLFRV VDEHPRV
TXH &ULVWR p D VHJXQGD SHVVRD GD 6DQWtVVLPD 7ULQGDGH VHQGR/ (OH
PHVPR/ R 'HXV XQR TXH D WXGR FULRX1 -HVXV/ VHQGR 'HXV/ QmR SUHFLVDULD
WHU UHHQFDUQDGR FRLVtVVLPD QHQKXPD$

7,2 ± (QWmR/ PHX TXHULGR VREULQKR/ UHVSRQGD0PH R VHJXLQWH= HP TXH
SDVVDJHP GD %tEOLD HVWi HVFULWR TXH -HVXV p 'HXV" 4XDQGR -HVXV GLVVH
LVVR"

6e5*,2 ± 2UD/ VmR PXLWDV DV SDVVDJHQV/ GHVGH R $QWLJR 7HVWDPHQWR/
HP TXH 'HXV VH PDQLIHVWD H VH UHIHUH D -HVXV FRPR VHQGR ³6HX )LOKR
PXLWR DPDGR´1 1mR Yi PH GL]HU TXH R VHQKRU GHVFRQKHFH LVVR1
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7,2 0 1mR$ &ODUR TXH QmR$ 0DV/ FRPR YRFr PHVPR GLVVH/ 'HXV VHPSUH
VH UHIHULX D -HVXV FRPR VHQGR ³6HX )LOKR´ H QmR FRPR VHQGR XPD SDUWH
GH 6L PHVPR1 2 SUySULR -HVXV/ VHPSUH TXH VH UHIHULD D 'HXV/ GL]LD ³PHX
3DL´/ TXH HVWi QR FpX1 ³0HX 3DL´/ RXoD EHP1 -HVXV VHPSUH VH FRORFRX GH
IRUPD VXEPLVVD/ VXEDOWHUQD HP UHODomR D 'HXV/ H/ DWp SRU XPD TXHVWmR
GH OyJLFD/ QLQJXpP SRGH VHU VXEPLVVR RX VXEDOWHUQR D VL SUySULR1 1XPD
SDVVDJHP/ -HVXV DILUPRX FRP WRGDV DV OHWUDV= ³HX YRX SDUD PHX 3DL/
SRUTXH PHX 3DL p PDLRU GR TXH HX´1 1XPD RXWUD/ -HVXV GLVVH= ³(X QmR
SRVVR SRU PLP PHVPR ID]HU FRLVD DOJXPD´1 1mR IRL -HVXV TXHP GLVVH/
DLQGD/ ³D PLQKD GRXWULQD QmR p PLQKD/ PDV G�$TXHOH TXH PH HQYLRX´"

6e5*,2 ± ,VVR Vy GHPRQVWUD R TXDQWR -HVXV HUD KXPLOGH1

7,2 ± -HVXV GHPRQVWUDYD VXD KXPLOGDGH SRU PHLR GH VHX
FRPSRUWDPHQWR/ GH VXDV DWLWXGHV/ GD IRUPD FRPR VHUYLD DR SUy[LPR1 (OH
VDELD VHU LQFLVLYR TXDQGR HUD QHFHVViULR= ³(X VRX R FDPLQKR/ D YHUGDGH/
D YLGD´/ GLVVH FHUWD YH]1

6e5*,2 ± 0DV -HVXV GLVVH WDPEpP= ³(X H R 3DL VRPRV XP´1 &RP LVWR/
(OH TXLV GL]HU TXH p 'HXV1

7,2 ± 1mR/ PHX FDUR1 (OH TXLV GL]HU TXH VXD DILQLGDGH FRP 'HXV KDYLD
DWLQJLGR XP WDO HVWiJLR TXH Mi VH SRGLD FRQVLGHUDU VHUHP (OH H R 3DL XP
~QLFR VHU1 7DQWR LVWR p YHUGDGH TXH/ SRXFR GHSRLV/ -HVXV URJD D 'HXV
SRU DTXHOHV TXH FUHVVHP Q�(OH/ GL]HQGR= ³SDUD TXH VHMDP WRGRV XP/
FRPR WX/ 3DL/ R pV HP PLP/ H HX HP WL/ SDUD TXH WDPEpP HOHV VHMDP XP
HP QyV´1

-Ò/,2 ± 4XHU GL]HU TXH QyV WDPEpP SRGHPRV VHU XQRV FRP 'HXV"

7,2 ± )RL LVWR R TXH -HVXV GLVVH1 ( QHP SRU LVVR QyV SDVVDPRV D VHU R
SUySULR 'HXV1

-Ò/,2 ± +SHQVDWLYR, ± 0DQR/ PXLWR GR TXH YRFr GL] ID] VHQWLGR111 (VWRX
PH OHPEUDQGR DJRUD GD RUDomR GR 3DL 1RVVR/ HP TXH -HVXV VH FRORFD
HP Sp GH LJXDOGDGH FRP D JHQWH/ H QmR FRP 'HXV/ D TXHP (OH FKDPD/
MXVWDPHQWH/ GH 3DL111

7,2 ± &ODUR$

0$57$ ± +SDUD R LUPmR, ± )LTXH YRFr VDEHQGR TXH R GRJPD GD
6DQWtVVLPD 7ULQGDGH Vy IRL VXUJLU PXLWR WHPSR GHSRLV GH -HVXV/ QR
3ULPHLUR &RQFtOLR GH &RQVWDQWLQRSOD/ HP 6;41 $ SUySULD GLYLQGDGH GH
-HVXV Vy IRL GHWHUPLQDGD QR &RQFtOLR GH 1LFpLD/ HP 658/ H HQIDWL]DGD QR
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&RQFtOLR GH eIHVR/ HP 764/ TXDQGR VH GHFLGLX TXH HP -HVXV Vy KDYLD
XPD SHVVRD/ D GLYLQD1

7,2 ± ( GHSRLV/ HP 784/ R &RQFtOLR GH &DOFHG{QLD PXGRX D KLVWyULD/ DR
DILUPDU TXH HP -HVXV KDYLD GXDV QDWXUH]DV/ XPD GLYLQD H XPD KXPDQD1

-Ò/,2 ± 2 TXH PH SDUHFH PDLV UD]RiYHO$

7,2 ± ( HVVHV GRJPDV WRGRV Vy VXUJLUDP GHYLGR j GLILFXOGDGH TXH SDUWH
GR FOHUR WLQKD HP FRPSUHHQGHU XPD VpULH GH SDVVDJHQV EtEOLFDV/ GR
$QWLJR H GR 1RYR 7HVWDPHQWR1

-Ò/,2 ± ( R (VStULWR 6DQWR" 7DPEpP QmR H[LVWH" e ILFomR"

7,2 ± &DOPD/ QmR VH WUDWD GLVVR1 2 (VStULWR 6DQWR QDGD PDLV p GR TXH D
OHJLmR GRV HVStULWRV HYROXtGRV TXH VHPSUH HVWLYHUDP DWXDQGR QD 7HUUD/
HP WRGDV DV pSRFDV1 $OLiV/ QD YHUVmR JUHJD GRV (YDQJHOKRV H GRV $WRV
GRV $SyVWRORV/ D SDODYUD (VStULWR DSDUHFH PXLWDV YH]HV LVRODGD1 )RL 6mR
-HU{QLPR TXH OKH DFUHVFHQWRX R DGMHWLYR 6DQWR TXH/ GHSRLV/ IRL
LQFRUSRUDGR j 9XOJDWD SHORV WUDGXWRUHV IUDQFHVHV1

6e5*,2 ± +LQFRQIRUPDGR/ EDODQoD D FDEHoD FRPR TXHP GL] TXH QmR p
QDGD GLVVR, ± 4XH DEVXUGR$ 7LR/ VH HX QmR FRQKHFHVVH R VHQKRU/ GLULD
WUDWDU0VH GH XP ORXFR YDUULGR IDODQGR XP SXQKDGR GH EREDJHQV1

7,2 ± 0HX TXHULGR VREULQKR/ HX QmR VRX ORXFR/ H YRFr VDEH GLVVR1 $OLiV/
ORXFXUD p DFUHGLWDU TXH 'HXV p HVVH VHU UHSOHWR GH LPSHUIHLo}HV/ HVVD
ILJXUD WHUUtYHO/ GH WHPSHUDPHQWR LQVWiYHO TXH/ GHVGH R EHUoR/
DSUHQGHPRV D WHPHU1 'HXV p LQILQLWR DPRU H/ DR FRQWUiULR GR TXH D VXD
,JUHMD GL]LD DWp KRMH FHGR/ p XP SDL DPRURVtVVLPR/ FDSD] GH QRV GDU
LQILQLWDV RSRUWXQLGDGHV SDUD D JHQWH VH DSHUIHLoRDU/ VH SXULILFDU H HYROXLU
DWp DOFDQoDUPRV D FRQGLomR GH HVStULWRV SXURV H SRGHUPRV/ DVVLP/ VHU
XQRV FRP R 3DL/ FRPR -HVXV QRV DFRQVHOKRX1

&(1$ ;

+)ODVK EDFN1 1R VHPLQiULR/ 6pUJLR FRQYHUVD FRP VHX FRQIHVVRU/ PXLWR
PDLV YHOKR GR TXH HOH/ HQTXDQWR FDPLQKDP OHQWDPHQWH SRU XP MDUGLP,

6e5*,2 ± $FRQWHFHX/ QRYDPHQWH$ )D]LD WDQWR WHPSR TXH PHX DY{ QmR
DSDUHFLD TXH LPDJLQDYD Mi WHU VXSHUDGR HVVH SUREOHPD111
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&21)(6625 ± +DSDUHQWHPHQWH WUDQT�LOR GLDQWH GD UHYHODomR, ± &RQWH0
PH FRPR IRL1

6e5*,2 ± (VWDYD VR]LQKR/ HP PLQKD FHOD/ ID]HQGR PLQKDV RUDo}HV1 'H
UHSHQWH/ VXUJLGR QmR VHL GH RQGH/ HOH ± PHX DY{ =LWR ± DSDUHFHX GLDQWH
GH PLP1

&21)(6625 ± ( R TXH HOH GLVVH"

6e5*,2 ± 'LVVH HVWDU WULVWH/ FRQIXVR/ FRP VDXGDGHV GD IDPtOLD1
5HOHPEURX0PH GH TXDQGR HX HUD FULDQoD H HOH DSDUHFLD SDUD EULQFDUPRV
MXQWRV1

&21)(6625 ± 6DWDQiV VH XWLOL]D GH WRGRV RV DUWLItFLRV SDUD VHGX]LU DV
DOPDV GHVSUHYHQLGDV111

6e5*,2 ± +LQFRQVFLHQWHPHQWH/ GHIHQGHQGR R DY{, ± 1mR$ (OH PH SHGLX
RUDo}HV$

&21)(6625 ± +OHYDQWDQGR R VREUROKR/ DOJR VXUSUHVR, ± 9RFr WHP
FHUWH]D GLVVR"

6e5*,2 ± +FDWHJyULFR, ± 6LP/ FODUR$ ( DLQGD WHP PDLV= HOH PH FRORFRX
D VHJXLQWH TXHVWmR= VH 'HXV SHUPLWH DR GHP{QLR YLU LQIHUQL]DU DV
SHVVRDV/ SRU TXr/ VHQGR (OH LQILQLWDPHQWH ERP/ QmR SHUPLWLULD WDPEpP
TXH RV SDUHQWHV IDOHFLGRV YLHVVHP YLVLWDU VHXV HQWHV TXHULGRV"

+2 FRQIHVVRU QDGD UHVSRQGH1 3HQVDWLYRV/ DPERV VHJXHP FDPLQKDQGR
OHQWDPHQWH SHOR MDUGLP1 )LP GR IODVK EDFN,

&(1$ <

0$57$ ± 7LR/ YRX OKH GL]HU XPD FRLVD= QmR TXH R VHQKRU WHQKD PH
FRQYHQFLGR/ PDV/ SHQVDQGR EHP/ VXD WHRULD HVWi PH SDUHFHQGR PHQRV
DEVXUGD GR TXH PH SDUHFLD DQWHV H/ VHJXUDPHQWH/ p PDLV UDFLRQDO GR
TXH DTXHOD GHIHQGLGD SHODV RXWUDV LJUHMDV/ LQFOXLQGR D GR PDQLQKR1

7,2 ± $ UHOLJLmR H D Ip/ FRPR WXGR R PDLV/ GHYH SDVVDU VHPSUH SHOR
FULYR GD UD]mR1 7XGR R TXH H[LVWH QR 8QLYHUVR IRL FULDGR SRU 'HXV1 $
&LrQFLD p D EXVFD GR FRQKHFLPHQWR GDV OHLV TXH UHJHP R 8QLYHUVR/ ORJR
D &LrQFLD QmR SRGH VHU FRQWUiULD D 'HXV1 2 FRQKHFLPHQWR GDV OHLV TXH
JRYHUQDP D FULDWXUD QmR SRGH VHUYLU GH DUJXPHQWR SDUD VH QHJDU D
H[LVWrQFLD GR FULDGRU1
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0$57$ ± $VVLP/ IDWRV DSDUHQWHPHQWH LQH[SOLFiYHLV RX H[SOLFDo}HV
FLHQWtILFDV LQVDWLVIDWyULDV VLJQLILFDP DSHQDV TXH DLQGD QmR HQFRQWUDPRV
DV UHVSRVWDV FHUWDV/ PDV QmR TXH HVVDV UHVSRVWDV QmR H[LVWDP111 3RGHP
DSHQDV LQGLFDU TXH RV QRVVRV PpWRGRV GH REVHUYDomR H SHVTXLVD VmR
LQVXILFLHQWHV/ LPSHUIHLWRV RX LQDGHTXDGRV111 e$ 1mR GHL[D GH VHU
LQWHUHVVDQWH$

-Ò/,2 ± +SDUD 6pUJLR, ± )LOKR/ XPD FRLVD p FHUWD1 3RU PDLV DEVXUGD TXH
D VLWXDomR SDUHoD/ R TXH HX SHUFHER DJRUD p TXH WHQKR/ GLDQWH GH PLP/
GRLV LQGLYtGXRV= XP HVStULWD/ DILUPDQGR TXH 'HXV p LQILQLWDPHQWH
PLVHULFRUGLRVR> H XP VDFHUGRWH FDWyOLFR GL]HQGR TXH (OH p
PLVHULFRUGLRVR/ VLP/ PDV QHP WDQWR1 &RQIHVVR TXH HVWRX/ QHVVH
PRPHQWR/ WHQGHQGR D DFUHGLWDU PDLV QR VHX WLR1

6e5*,2 ± 0DV/ H DV HVFULWXUDV" ( RV HYDQJHOKRV" 2QGH HVWi HVFULWR TXH
QyV WHPRV GH UHHQFDUQDU GHSRLV GH PRUWRV"

7,2 ± 0RUWRV111 4XH SDODYUD PDLV SHVDGD111 1yV QmR PRUUHPRV QXQFD/
6HUJLQKR1 6RPRV LPRUWDLV1 $OLiV/ LVWR HVWi QD %tEOLD= IRPRV ³FULDGRV j
LPDJHP H VHPHOKDQoD GH 'HXV´1 2OKH D VXD YROWD/ YHMD WHOHYLVmR/ OHLD RV
MRUQDLV111 9RFr Mi YLX DOJXpP TXH/ PHVPR GH PXLWR ORQJH/ SDUHoD WHU
VLGR FULDGR j LPDJHP H VHPHOKDQoD GH 'HXV"

6e5*,2 ± 1yV GHYHPRV EXVFDU D SHUIHLomR GH 'HXV DWUDYpV GRV QRVVRV
DWRV/ GRV QRVVRV SHQVDPHQWRV1 e HYLGHQWH TXH HVVD p XPD PHWD
LQDWLQJtYHO1

7,2 ± $OJXPD YH] -HVXV GLVVH DOJR VHP VHQWLGR" $OJXPD YH] (OH QRV
GHX DOJXP FRQVHOKR TXH QmR IRVVH UD]RiYHO RX TXH QmR SXGHVVH VHU
VHJXLGR" $OJXPD YH] QRV GLWRX QRUPDV LPSUDWLFiYHLV"

-Ò/,2 ± &ODUR TXH QmR1 +)D]HQGR XPD UHVVDOYD= , ± (X DFKR111

6e5*,2 ± 2QGH R VHQKRU TXHU FKHJDU/ WLR"

7,2 ± 6H WRGRV RV FRQVHOKRV TXH -HVXV QRV GHX SRGHP VHU VHJXLGRV> VH
WXGR R TXH (OH QRV HQVLQRX SRGH VHU SUDWLFDGR> H VH WRGDV DV
GHWHUPLQDo}HV TXH QRV GHL[RX SRGHP VHU FXPSULGDV/ SRU TXH KDYHULD GH
VHU GLIHUHQWH FRP 6XD RUGHP H[SUHVVD SDUD TXH VHMDPRV SHUIHLWRV FRPR
R QRVVR 3DL GR FpX p SHUIHLWR"

-Ò/,2 ± 4XHU GL]HU TXH QyV SRGHPRV VHU SHUIHLWRV FRPR 'HXV"
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7,2 ± )RL R TXH -HVXV GLVVH= ³1mR HVWi HVFULWR= VRLV GHXVHV"´ 'HXV QRV
FULRX D 6XD LPDJHP H VHPHOKDQoD1 1yV VRPRV XPD FHQWHOKD GD
'LYLQGDGH> WHPRV 'HXV LPDQHQWH GHQWUR GH QyV1 -HVXV VDELD GLVVR H
VDELD WDPEpP TXH QRVVR GHVWLQR p D SHUIHLomR1 0DV HVVD SHUIHLomR QmR
QRV p GDGD JUDWXLWDPHQWH1 7HPRV TXH EXVFi0OD/ WHPRV TXH QRV PDQWHU
QR FDPLQKR FHUWR SDUD DOFDQoi0OD1 $ RUGHP GH -HVXV/ SDUD TXH VHMDPRV
SHUIHLWRV FRPR 'HXV p SHUIHLWR/ QmR WHULD R PHQRU VHQWLGR VH LVVR QmR
IRVVH SRVVtYHO H VH QmR WLYpVVHPRV HVVD FDSDFLGDGH1 6y GHSHQGH GH QyV/
GR QRVVR WUDEDOKR/ GR QRVVR HVIRUoR/ GH QRVVR OLYUH DUEtWULR1

-Ò/,2 ± (QWmR p LVVR$ 6RPRV FRPR VHPHQWLQKDV TXH SUHFLVDP
JHUPLQDU/ GHVHQYROYHU H GDU IUXWRV DWp DWLQJLUPRV D SHUIHLomR111

7,2 ± ([DWDPHQWH1 ( XPD ~QLFD YLGD QD 7HUUD/ FRQYHQKDPRV/ p XP
WHPSR PXLWR SHTXHQR SDUD LVVR1

-Ò/,2 ± +SHQVDQGR DOWR, ± ( HVVH GHVHQYROYLPHQWR/ HVVH SURJUHVVR/ Vy
VH DOFDQoD DWUDYpV GDV VXFHVVLYDV UHHQFDUQDo}HV111 ,VVR p IDQWiVWLFR$
$JRUD/ SDUHFH TXH WXGR FRPHoD D ID]HU VHQWLGR1

0$57$ ± &DOPD/ Oi$ 6H p YHUGDGH TXH YLYHPRV DQWHULRUPHQWH HP
RXWURV FRUSRV/ SRUTXH p TXH QmR QRV OHPEUDPRV GH QDGD" 1mR
GHYHUtDPRV WHU/ DLQGD TXH WrQXH/ XPD UHFRUGDomR GHVVDV RXWUDV YLGDV"

6e5*,2 ± +DSURYHLWDQGR R JDQFKR, ± ( PDLV$ 6H D MXVWLoD KXPDQD
H[LJH TXH R UpX FDVWLJDGR VDLED SRU TXH p SXQLGR/ QmR GHYHULD 'HXV/
TXDQGR HQYLD DV PDLV WHUUtYHLV SXQLo}HV/ LQVWUXLU DTXHOHV TXH VRIUHP D
UHVSHLWR GR PRWLYR GHVVHV FDVWLJRV" 3RGHULD (OH WLUDU0QRV GH WRGR D
UHFRUGDomR GH QRVVRV FULPHV" 4XH SURYHLWR DOJXpP SRGH WLUDU GD
SXQLomR VH QmR VRXEHU TXDO IRL D VXD FXOSD"

7,2 ± 3ULPHLUR/ FRQYpP REVHUYDU TXH 'HXV QmR SXQH QLQJXpP1 6RPRV
QyV/ FRP QRVVDV Do}HV/ TXH SURYRFDPRV DV UHDo}HV FRQWUiULDV GD
1DWXUH]D ± TXH p JRYHUQDGD SHODV ViELDV OHLV GR &ULDGRU1 4XDQWR D QmR
OHPEUDUPRV RV HUURV TXH FRPHWHPRV H TXH GHUDP RULJHP DRV QRVVRV
VRIULPHQWRV/ VDLED TXH p MXVWDPHQWH D QDWXUH]D GD ³SXQLomR´/ FRPR
YRFr GL]/ TXH QRV Gi SLVWDV VREUH D QDWXUH]D GDV IDOWDV TXH FRPHWHPRV1
6H VRX IHULGR QD PLQKD KRQUD/ SRGH VHU SRUTXH GHVRQUHL DOJXpP> VH
VRIUR GH XPD JUDYH HQIHUPLGDGH/ SRGH VHU/ SURYDYHOPHQWH/ SRUTXH
FDXVHL XP VRIULPHQWR VHPHOKDQWH D RXWUHP RX D PLP PHVPR> VH YLYR
QD PLVpULD VHP FRQGLo}HV GH/ SHOR WUDEDOKR/ VDLU GHOD/ SRGH VHU SRUTXH
QmR VRXEH ID]HU ERP XVR GD ULTXH]D> H DVVLP SRU GLDQWH1
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6e5*,2 ± 'HVFXOSH/ WLR/ PDV HX DFKR DEVXUGD HVVD LGpLD GH TXH 'HXV
SHUPLWH TXH VHMDPRV FDVWLJDGRV SRU XPD IDOWD GD TXDO QmR QRV
OHPEUDPRV1

7,2 ± 1R HQWDQWR/ VXD UHOLJLmR H DOJXPDV RXWUDV DFKDP SHUIHLWDPHQWH
SRVVtYHO H UD]RiYHO TXH HVVH PHVPR 'HXV QRV FDVWLJXH SRU XP FULPH
TXH QHP VHTXHU SUDWLFDPRV1 (VWRX PH UHIHULQGR DR SHFDGR RULJLQDO
FRPHWLGR/ VHJXQGR D ,JUHMD/ SRU $GmR H (YD QR SDUDtVR H SHOR TXDO WRGRV
QyV SDJDPRV VHP WHU FXOSD QHQKXPD QR FDUWyULR1 9RFr DFKD LVVR PDLV
FRQGL]HQWH FRP D ERQGDGH GLYLQD"

0$57$ ± +HP WRP GH WULXQIR, ± 7RXFKp$

6e5*,2 ± ( R TXH R VHQKRU PH GL] GD FDUWD GH 6mR 3DXOR DRV +HEUHXV"
$OL HOH DILUPD= ³HVWi GHFUHWDGR TXH RV KRPHQV PRUUDP XPD Vy YH]´1

7,2 ± &RQFRUGR SOHQDPHQWH$ e FODUR TXH R KRPHP PRUUH XPD Vy YH]$
0DV 3DXOR VH UHIHULD DR KRPHP IHQRPrQLFR/ PDWHULDO1 (OH QmR SRGHULD
HVWDU0VH UHIHULQGR DR VHU HVSLULWXDO TXH QyV VRPRV/ SRUTXH HVVH QmR
PRUUH QXQFD1 2 FRUSR ILVLFR/ SDUD PRUUHU PDLV GH XPD YH]/ WHULD GH
UHVVXVFLWDU/ YROWDU D JDQKDU YLGD1 6y TXH D UHHQFDUQDomR QmR p LVVR> QD
UHHQFDUQDomR/ R HVStULWR UHWRUQD j YLGD QXP RXWUR FRUSR ItVLFR UHFpP0
IRUPDGR HVSHFLDOPHQWH SDUD HOH1 ( HVVH FRUSR/ XP GLD/ WDPEpP PRUUHUi
XPD ~QLFD YH]1

-Ò/,2 ± ([LVWHP SHVVRDV TXH VH OHPEUDP GH VXDV YLGDV DQWHULRUHV"

7,2 ± $OJXPDV SHVVRDV/ UHDOPHQWH/ WrP HVVD UHFRUGDomR1

6e5*,2 ± ( SRU TXH QmR WRGR PXQGR" 3RU TXH HVVD GLVFULPLQDomR"

7,2 ± 9RFr SRU DFDVR VH OHPEUD GH TXDQGR WLQKD GRLV RX WUrV DQRV GH
LGDGH" +SDXVD, ± 1mR$ (/ GR IDWR GH QmR VH OHPEUDU/ SRGHPRV FRQFOXLU
TXH YRFr QmR YLYHX DTXHOD IDVH" $ PDLRU SDUWH GDV SHVVRDV QmR VH
OHPEUD QHP GR TXH DOPRoRX RQWHP/ RX TXH URXSD YHVWLX TXLQ]H GLDV
DWUiV1 ( LVVR QmR p XPD SURYD GH TXH Ki TXLQ]H GLDV HODV QmR H[LVWLDP1
$ SULQFLSDO UD]mR GHVVH HVTXHFLPHQWR GH QRVVDV YLGDV DQWHULRUHV/ DOpP
GH VHU HVVH XP SURFHVVR QRUPDO GH QRVVR SVLTXLVPR/ p D GH TXH
QHQKXP SURYHLWR WLUDUtDPRV GLVWR1 3HOR FRQWUiULR> D UHFRUGDomR GH
GHWHUPLQDGRV IDWRV GH QRVVDV YLGDV SDVVDGDV FHUWDPHQWH QRV
HPEDUDoDULD/ DWUDSDOKDQGR PDLV GR TXH DMXGDQGR R QRVVR
GHVHQYROYLPHQWR1
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0$57$ ± 1mR FRQFRUGR1 6H HX VRXEHVVH/ SRU H[HPSOR/ TXH IXL XPD
ODGUD QD YLGD DQWHULRU/ UHIUHDULD QHVWD YLGD PLQKD QDWXUDO WHQGrQFLD DR
URXER1

7,2 ± $t p TXH HVWi1 1mR p QHFHVViULR VDEHU R TXH IL]HPRV GH HUUDGR
QXPD RXWUD YLGD SDUD FRQKHFHUPRV DV IDOKDV TXH WHPRV1 e MXVWDPHQWH
QRV QRVVRV DWXDLV YtFLRV H IUDTXH]DV TXH SUHFLVDPRV QRV FRUULJLU H p
H[DWDPHQWH QHVVHV SRQWRV RQGH IDOKDPRV QDV HQFDUQDo}HV DQWHULRUHV1
$OpP GLVVR/ LPDJLQH VH/ SRU H[HPSOR/ YRFr WURX[HVVH D UHFRUGDomR GH
WHU VLGR LQLPLJD GR VHX SDL/ RX GH VXD PmH111 &RPR VHULD R
UHODFLRQDPHQWR HQWUH YRFrV" &HUWDPHQWH VHULD GLItFLO RX/ QR PtQLPR/
KDYHULD XP JUDQGH FRQVWUDQJLPHQWR D VHU YHQFLGR1

-Ò/,2 ± ( HVVDV SHVVRDV TXH/ VHJXQGR YRFr/ WrP UHFRUGDomR GH VXDV
YLGDV SDVVDGDV" 1mR VHULD DOXFLQDomR"

7,2 ± 0XLWRV FDVRV VmR FRPSURYDGDPHQWH YHUtGLFRV1 ([LVWHP SHVVRDV
TXH IRUDP FDSD]HV GH GHVFUHYHU ORFDLV RX UHODWDU IDWRV H DFRQWHFLPHQWRV
TXH WHULDP FRQKHFLGR RX YLYHQFLDGR HP RXWUD HQFDUQDomR H TXH/
SRVWHULRUPHQWH/ WLYHUDP VXD KLVWyULD FRQILUPDGD1 $OJXPDV VmR FDSD]HV
GH IDODU IOXHQWHPHQWH XPD OtQJXD FRP D TXDO MDPDLV WLYHUDP FRQWDWR RX/
DWp PHVPR/ XPD OtQJXD PRUWD/ GHVDSDUHFLGD Ki VpFXORV1

0$57$ ± +FDWHJyULFD, ± 0HPyULD JHQpWLFD1 $ SDUDSVLFRORJLD H[SOLFD
LVVR1

7,2 ± $OJXQV FDVRV DWp SRGHULDP VHU DWULEXtGRV j PHPyULD JHQpWLFD/ j
WHOHSDWLD RX RXWURV PHFDQLVPRV VXE0FRQVFLHQWHV1 0DV FRP XP JUDQGH
Q~PHUR GH FDVRV LVVR QmR RFRUUH1 $OJXPDV SHVVRDV GHVFUHYHP VXDV
YLGDV HP SDtVHV SRU RQGH MDPDLV QHQKXP GH VHXV DQFHVWUDLV SDVVRX/ RX
PHVPR QXPD pSRFD WmR UHFHQWH TXH QmR VHULD SRVVtYHO HVWDEHOHFHU
TXDOTXHU ODoR JHQpWLFR HQWUH HODV1 ,VVR VHP FRQWDU DV TXH GHVFUHYHP
FRP H[DWLGmR ± FRPSURYDGD SRVWHULRUPHQWH ± VXD SUySULD PRUWH R TXH/
SRU UD]}HV yEYLDV/ QmR SRGHULD VHU WUDQVPLWLGR JHQHWLFDPHQWH1 $OpP GR
PDLV/ FUHLR VHU EDVWDQWH GLItFLO H[SOLFDU FRPR p TXH HVVDV UHFXDGDV
PHPyULDV SRGHULDP DWUDYHVVDU GXUDQWH VpFXORV/ GH FpOXOD HP FpOXOD/
KHUHGLWDULDPHQWH/ SDUD HPHUJLUHP GH UHSHQWH/ FRP ULTXH]D GH GHWDOKHV/
QXP ~QLFR LQGLYtGXR1

6e5*,2 ± 7XGR SRGH QmR SDVVDU GH XPD FDSDFLGDGH GHVVDV SHVVRDV
FDSWDUHP GR pWHU R TXH WHULD DFRQWHFLGR FRP RXWURV LQGLYtGXRV HP
pSRFDV DQWHULRUHV1
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7,2 ± Ð/ 6HUJLQKR$ C3HUD Dt$ (VVD KLSyWHVH p PXLWR PDLV IDQWiVWLFD/
PXLWR PDLV IDQWDVLRVD H HVGU~[XOD GR TXH TXH SRVVD SDUHFHU D WHRULD GD
UHHQFDUQDomR1 6H IRVVH DVVLP/ D SHVVRD TXH H[SHULPHQWD HVVH
FRQKHFLPHQWR QmR WHULD VXD SHUFHSomR OLPLWDGD D XP FDVR HVSHFtILFR>
SHOR FRQWUiULR/ VHULD FDSD] GH SHUFHEHU WDPEpP/ SRU YLD H[WUD0VHQVRULDO/
RXWUDV PHPyULDV H RXWURV IDWRV UHODFLRQDGRV FRP GLIHUHQWHV SHVVRDV1
0DV LVWR QmR RFRUUH> p WXGR UHODFLRQDGR VHPSUH FRP XPD Vy SHVVRD/
TXH Mi H[LVWLX PHVPR H TXH WHYH DTXHOH WDO QRPH/ PRURX QDTXHOD WDO
FDVD H DVVLP SRU GLDQWH1 3DUHFH0PH VHU PXLWR PDLV OyJLFR D DOPD GH XP
LQGLYtGXR ± TXH WRGRV VDEHPRV LPRUWDO ± UHQDVFHU QXP RXWUR FRUSR H
WUD]HU UHPLQLVFrQFLDV GH XPD YLGD DQWHULRU GR TXH LPDJLQDU TXH D
KLVWyULD GDV SHVVRDV SRVVD ILFDU UHJLVWUDGD QR pWHU/ FRPR YRFr GL]/ j
HVSHUD GH TXH DOJXpP/ PXLWR WHPSR GHSRLV/ YHQKD FDSWi0OD FRP ULTXH]D
GH GHWDOKHV1

6e5*,2 ± 6HJXQGR D SDUDSVLFRORJLD/ DV H[SOLFDo}HV SRVVtYHLV SDUD R
IHQ{PHQR VmR YiULDV= R LQGLYtGXR SRGH WHU HVWDGR QXP ORFDO/ RX
YLYHQFLDGR XPD VLWXDomR/ LQFRQVFLHQWHPHQWH/ DLQGD QR ~WHUR GD PmH/
SRU H[HPSOR1 2X SRGH WHU YLVWR LPDJHQV GR OXJDU QXP ILOPH/ RX HP
IRWRV GH UHYLVWDV> RX OHU R LQFRVFLHQWH GH XPD RXWUD SHVVRD> RX/ DLQGD/
GL]HU Mi WHU YLVWR DOJR TXDQGR/ QD YHUGDGH/ YLX DSHQDV DOJXPD FRLVD
VHPHOKDQWH1

7,2 ± ( FRPR YRFr H[SOLFD DV FULDQoDV SURGtJLR/ DTXHOHV JrQLRV TXH
GHVGH WHQUD LGDGH VH VREUHVVDHP QDV FLrQFLDV H QDV DUWHV"

6e5*,2 ± (VVH p XP IHQ{PHQR SXUDPHQWH ItVLFR/ H[SOLFDGR SHOD
FRQVWLWXLomR JHQpWLFD GH WDLV FULDQoDV1 2 TXH YRFrV FKDPDP GH
³HVStULWRV PDLV HYROXtGRV´ QDGD PDLV VmR GR TXH LQGLYtGXRV TXH VH
EHQHILFLDP GH GLVSRVLo}HV RUJkQLFDV H ILVLROyJLFDV TXH WRUQDP VHX
DSUHQGL]DGR PDLV IiFLO/ LPHGLDWR H LQWXLWLYR1

7,2 ± 2 TXH YRFr HVWi GL]HQGR p TXH 'HXV SULYLOHJLD GHWHUPLQDGRV
LQGLYtGXRV/ ID]HQGR FRP TXH HOHV QDVoDP FRP HVVD WDO GH ³PHOKRU
GLVSRVLomR JHQpWLFD´/ H GHSRLV/ QD KRUD GD PRUWH/ MXOJD D WRGRV FRPR VH
WLYHVVHP WLGR DV PHVPDV RSRUWXQLGDGHV1 2UD$ ,VVR p RXWUR DEVXUGR$

6e5*,2 ± 7LR/ 'HXV p VREHUDQDPHQWH OLYUH SDUD FULDU TXHP (OH TXLVHU H
FRPR (OH TXLVHU1

7,2 ± 9RFrV WHyORJRV ID]HP GH 'HXV XPD LPDJHP PXLWR PHVTXLQKD/
DWULEXLQGR D (OH WRGDV DV QRVVDV IDOKDV/ WRGDV DV QRVVDV IUDTXH]DV H
LPSHUIHLo}HV1 6H 'HXV SULYLOHJLDVVH XPD ~QLFD GH VXDV FULDWXUDV/ (OH QmR
VHULD HWHUQDPHQWH MXVWR H/ SRUWDQWR/ QmR VHULD 'HXV1
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0$57$ ± 0DQR/ D DUJXPHQWDomR GR WLR p PDLV FRQYLQFHQWH GR TXH D
VXD1

6e5*,2 ± +i SRXFR R VHQKRU PH SHUJXQWRX VH FRQKHoR DOJXpP TXH/
PHVPR GH ORQJH/ SDUHoD WHU VLGR FULDGR j LPDJHP H VHPHOKDQoD GH
'HXV1 $ UHVSRVWD p= QmR1 1mR FRQKHoR1 0DV D FXOSD GLVVR p R SHFDGR1 2
KRPHP VH DIDVWD GH 'HXV TXDQGR SHFD1

7,2 ± ,VVR p YHUGDGH1 0DV QmR OKH SDUHFH HVWUDQKR TXH/ HP WRGD D
KLVWyULD GD KXPDQLGDGH/ QXQFD QLQJXpP VHTXHU VH DSUR[LPRX GD
LPDJHP H VHPHOKDQoD GH 'HXV/ DOpP GH -HVXV" 3RU TXH VHUi"

-Ò/,2 ± 3RU TXr"

7,2 ± 9LYHPRV QXP PXQGR PXLWR SRXFR HYROXtGR1 $ 7HUUD/ DWp DTXL/
WHP VLGR XP SODQHWD GH H[SLDomR H GH SURYDV/ XPD HVSpFLH GH KRVSLWDO
RX HVFROD SDUD HVStULWRV SRXFR HVFODUHFLGRV FRPR QyV VRPRV
DWXDOPHQWH1 0DV QR GHFRUUHU GR 7HUFHLUR 0LOrQLR YDPRV HQWUDU
SDXODWLQDPHQWH QXPD QRYD HWDSD/ QXP QRYR HVWiJLR HYROXWLYR1 ( D
7HUUD SDVVDUi D VHU/ QmR PDLV XP PXQGR GH VRIULPHQWR/ PDV GH
UHJHQHUDomR1 1RVVR SODQHWD FRPHoDUi D DEULJDU HVStULWRV PDLV
HYROXtGRV/ PDLV GLVSRVWRV D DSUHQGHU H D SUDWLFDU D FDULGDGH SUHJDGD SRU
-HVXV1

6e5*,2 ± -i OKH SHUJXQWHL H WRUQR D SHUJXQWDU= GH RQGH R VHQKRU WLURX
WXGR LVVR" 2QGH/ QD %tEOLD/ HVWi HVFULWR TXH H[LVWH UHHQFDUQDomR"

7,2 ± 9RX0OKH FLWDU DOJXPDV SDVVDJHQV1 9RFr VH OHPEUD GR HQFRQWUR GH
-HVXV FRP 1LFRGHPRV"

6e5*,2 ± &ODUR TXH VLP1 ³-HVXV OKH GLVVH= HP YHUGDGH/ HP YHUGDGH WH
GLJR TXH QmR SRGH YHU R UHLQR GH 'HXV VHQmR DTXHOH TXH QDVFHU GH
QRYR´1 0DV p yEYLR TXH &ULVWR VH UHIHULD DR UHQDVFLPHQWR SHOR EDWLVPR1

7,2 ± 1mR/ PHX TXHULGR1 $VVLP/ FDtPRV QRYDPHQWH QDTXHOD GLVFXVVmR
TXH WLYHPRV Ki SRXFR VREUH D LPSRUWkQFLD GR EDWLVPR/ H TXH p
QHQKXPD1 6H -HVXV VH UHIHULVVH DR EDWLVPR/ (OH WHULD GLWR/
VLPSOHVPHQWH/ TXH ³QmR SRGH YHU R UHLQR GH 'HXV VHQmR DTXHOH TXH IRU
EDWL]DGR´1 -HVXV QmR WLQKD GLILFXOGDGH DOJXPD GH VH H[SUHVVDU/ GH VH
ID]HU HQWHQGHU1 (OH QmR GLULD XPD FRLVD TXHUHQGR/ QD YHUGDGH/ GL]HU
RXWUD1
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-Ò/,2 ± 7Dt$ (X VHPSUH PH SHUJXQWHL= VHUi TXH 'HXV YDL ILFDU QD
HQWUDGD GR FpX FRQIHULQGR DV DOPDV SDUD YHULILFDU TXDLV DV EDWL]DGDV H
DV QmR EDWL]DGDV/ FRPR VH IRVVH R SRUWHLUR GH XP FOXEH YHULILFDQGR
TXHP p VyFLR GH FDUWHLULQKD H TXHP QmR p"

7,2 ± 3RLV p1 (VVD p XPD LPDJHP PXLWR SRXFR OLVRQMHLUD TXH VH ID] GH
'HXV1 +SDUD R VREULQKR= , ± $LQGD QR PHVPR WUHFKR GR (YDQJHOKR/ -HVXV
GL] D 1LFRGHPRV= ³2 TXH QDVFH GD FDUQH/ p FDUQH/ H R TXH QDVFH GR
(VStULWR/ p HVStULWR´1

0$57$ ± 6HL1 ( R TXH LVWR VLJQLILFD"

7,2 ± ([DWDPHQWH R TXH (OH GLVVH= TXH D SDUWH ItVLFD/ D FDUQH GR
+RPHP/ QDVFH GD SDUWH ItVLFD ± GR HVSHUPD H GR yYXOR1 ( TXH D SDUWH
HVSLULWXDO/ R (VStULWR/ QDVFH QmR GD SDUWH ItVLFD ± GD MXQomR GR
HVSHUPDWR]yLGH FRP R yYXOR ±/ PDV YHP GR SODQR HVSLULWXDO/ GR PXQGR
HVSLULWXDO1

6e5*,2 ± ( R TXH WHP D UHHQFDUQDomR D YHU FRP LVVR"

7,2 ± 7XGR$ 2 HVStULWR/ VHJXQGR -HVXV/ QmR p FULDGR QR PRPHQWR GD
FRQFHSomR/ PDV YHP SURQWR GR PXQGR HVSLULWXDO1 ³2 YHQWR VRSUD RQGH
TXHU/ H WX RXYHV R VHX UXtGR/ PDV QmR VDEHV GRQGH HOH YHP/ QHP SDUD
RQGH YDL> DVVLP p WRGR DTXHOH TXH QDVFHX GR (VStULWR´/ RX VHMD/ TXDQGR
ROKDPRV SDUD XPD SHVVRD/ VDEHPRV TXH Ki DOL XP HVStULWR TXH D DQLPD/
PDV QmR FRQKHFHPRV VXD KLVWyULD> QmR VDEHPRV GH RQGH HOH YHP H QHP
SDUD RQGH YDL DSyV DEDQGRQDU DTXHOH FRUSR1

0$57$ ± ( SRU TXr -HVXV QmR GLVVH LVWR FRP WRGDV DV OHWUDV/
FODUDPHQWH/ SDUD TXH QmR KRXYHVVH QHQKXPD G~YLGD"

7,2 ± -HVXV DSUHVHQWRX XP ERP DUJXPHQWR SDUD LVWR1 (OH GLVVH= ³6H
YRV WHQKR IDODGR GDV FRLVDV WHUUHQDV/ H QmR PH DFUHGLWDLV/ FRPR PH
DFUHGLWDUHLV VH YRV IDODU GDV FHOHVWHV"´

-Ò/,2 ± ( R TXH IRL TXH 1LFRGHPRV UHVSRQGHX"

7,2 ± 1LFRGHPRV/ D SULQFtSLR/ SDUHFH QmR WHU HQWHQGLGR DV LPSOLFDo}HV
GR TXH -HVXV GL]LD1 (OH TXLV VDEHU FRPR p TXH XP KRPHP/ VHQGR YHOKR/
SRGHULD YROWDU DR YHQWUH GD PmH SDUD QDVFHU GH QRYR1 -HVXV/ HQWmR/
HVWUDQKD TXH MXVWDPHQWH HOH/ 1LFRGHPRV/ XP PHVWUH HP ,VUDHO/ XP
HVWXGLRVR GRV WH[WRV VDJUDGRV/ GHVFRQKHFHVVH DTXHOH IDWR1

0$57$ ± 1LFRGHPRV HUD XP IDULVHX/ QmR HUD"
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7,2 ± 6LP/ HUD IDULVHX H SRGHURVR PHPEUR GR 6LQpGULR/ D DOWD F~SXOD GR
FOHUR QD 3DOHVWLQD1 (/ FRPR WDO/ HUD WDPEpP XP GRXWRU GD /HL H
SURIXQGR FRQKHFHGRU GRV OLYURV VDJUDGRV1 $JRUD PH GLJDP= SRU TXH
-HVXV HVWUDQKRX D LJQRUkQFLD GH 1LFRGHPRV"

+-~OLR Gi GH RPEURV/ FRPR TXHP GL] TXH QmR ID] D PtQLPD LGpLD,

7,2 ± 3RUTXH -HVXV VDELD TXH HVVHV OLYURV ± TXH KRMH FRQKHFHPRV FRPR
$QWLJR 7HVWDPHQWR ± HVWmR UHSOHWRV GH FLWDo}HV TXH FRPSURYDP D
GRXWULQD GD UHHQFDUQDomR1 ( 1LFRGHPRV/ FRPR HVWXGLRVR GD /HL H GRV
3URIHWDV/ GHYHULD FRQKHFHU HVVDV SDVVDJHQV1

6e5*,2 ± (VVD/ SDUD PLP/ p QRYLGDGH$ 2QGH p/ QR $QWLJR 7HVWDPHQWR/
TXH FRQVWDP HVVDV FLWDo}HV VREUH D UHHQFDUQDomR"

7,2 ± (P LQ~PHUDV SDVVDJHQV1 1R SULPHLUR PDQGDPHQWR/ SRU H[HPSOR/
-HRYi DILUPD= ³(X VRX XP 'HXV FLXPHQWR/ TXH YLVLWD D LQLT�LGDGH GR SDL
QR ILOKR/ QD WHUFHLUD H QD TXDUWD JHUDomR GDTXHOHV TXH PH DERUUHFHP´1

0$57$ ± (X VHPSUH RXYL HVVH WUHFKR GH IRUPD GLIHUHQWH= ³(X VRX XP
'HXV FLXPHQWR/ TXH YLVLWD D LQLT�LGDGH GR SDL QR ILOKR �DWp� D WHUFHLUD H
D TXDUWD JHUDomR GDTXHOHV TXH PH DERUUHFHP´1

7,2 ± (VVD Dt p D YHUVmR PDLV GLIXQGLGD/ DWXDOPHQWH/ PDV QmR p D
YHUVmR FRUUHWD1 )RL DGXOWHUDGD QDV WUDGXo}HV PRGHUQDV1 2 WH[WR RULJLQDO
GD 9XOJDGD ODWLQD/ WUDGX]LGD SRU 6mR -HU{QLPR QR VpFXOR TXDUWR/ p ³LQ´
WHUWLDQ HW ³LQ´ TXDUWDP JHQHUDWLRQHP1 ³1D´ WHUFHLUD H ³QD´ TXDUWD
JHUDomR1 (VVD WUDGXomR TXH YRFr PHQFLRQRX/ DOpP GH GHWXUSDGD ± H/
SRUWDQWR/ GHVRQHVWD ± p XPD YHUGDGHLUD KHUHVLD/ SRUTXH ID] GH 'HXV XP
VHU YLQJDWLYR H LQMXVWR/ TXH FDVWLJD QXP LQGLYtGXR RV HUURV GH RXWUR1
4XH VHQWLGR WHULD DOJXpP VRIUHU XP FDVWLJR SRU FDXVD GH XP SHFDGR
FRPHWLGR SRU VHX WDWDUDY{/ TXH HOH QHP FKHJRX D FRQKHFHU"

-Ò/,2 ± ( QD WUDGXomR FRUUHWD LVVR QmR RFRUUH"

7,2 ± 1mR$ 4XDQGR 'HXV DILUPD TXH YLVLWD D LQLT�LGDGH GR SDL QR ILOKR/
QD VXD WHUFHLUD H QD TXDUWD JHUDomR/ HVWi GL]HQGR TXH p R PHVPR SDL ±
R TXH SHFRX ± TXH VRIUH DV FRQVHT�rQFLDV GH VHXV DWRV DQRV PDLV WDUGH/
QXPD RXWUD HQFDUQDomR1

6e5*,2 ± 0HVPR TXH VHMD HVWD D LQWHUSUHWDomR FRUUHWD/ SRU TXH p TXH
HVVD WHRULD QmR ILFD SDWHQWH HP RXWURV WUHFKRV GD %tEOLD"
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7,2 ± $t p TXH YRFr VH HQJDQD1 (P RXWUD SDVVDJHP/ DR SURIHWL]DU VREUH
D QRYD DOLDQoD FRP 'HXV/ R SURIHWD -HUHPLDV GHFODUD= ³ 1HVVHV GLDV Mi
QmR VH GLUi= RV SDLV FRPHUDP XYDV YHUGHV H RV GHQWHV GRV ILOKRV VH
HVWUDJDUDP1 0DV FDGD XP PRUUHUi SRU VXD SUySULD IDOWD1 7RGR DTXHOH
TXH WHQKD FRPLGR XYDV YHUGHV/ HVVH PHVPR p TXH WHUi RV GHQWHV
HVWUDJDGRV1´ &RP LVWR/ -HUHPLDV GHL[RX EHP FODUR TXH D
UHVSRQVDELOLGDGH SHORV SUySULRV DWRV p SHVVRDO H LQWUDQVIHUtYHO1

-Ò/,2 ± e111 1HVVH WUHFKR/ D H[SOLFDomR ILFD PDLV FODUD1 (QWmR R
SULPHLUR PDQGDPHQWR p PHVPR FRPR VHX WLR PHQFLRQD= p R SUySULR
SHFDGRU TXH UHWRUQD PDLV WDUGH SDUD SDJDU SHORV VHXV HUURV1

7,2 ± 7HP DLQGD RXWUD SDVVDJHP/ GR /LYUR GH (]HTXLHO/ HP TXH 'HXV
DILUPD= ³$TXHOH TXH SHFDU/ HVVH PRUUHUi1 2 ILOKR QmR VRIUH R FDVWLJR GD
LQLT�LGDGH GR SDL/ FRPR R SDL QmR VRIUH R FDVWLJR GD LQLT�LGDGH GR ILOKR1´
( QR /LYUR GH -y= ³VRPRV GH RQWHP H QmR VDEHPRV QDGD´1 (/ DVVLP/
H[LVWHP RXWUDV FLWDo}HV EtEOLFDV TXH PHQFLRQDP D UHHQFDUQDomR/ DLQGD
TXH GH IRUPD YHODGD1

6e5*,2 ± +LU{QLFR, ± 0DV DJRUD/ FRP DV OX]HV GR HVSLULWLVPR/ WXGR ILFD
HVFODUHFLGR H R YpX VH URPSH/ QmR p" 1mR OKH SDUHFH/ WLR/ XP SRXFR GH
SUHWHQVmR DFKDU TXH R HVSLULWLVPR WUD] UHVSRVWDV TXH QHP PHVPR -HVXV
SRGLD GDU"

7,2 ± 1mR Ki QLVWR SUHWHQVmR DOJXPD1 2 SUySULR -HVXV GLVVH/
WH[WXDOPHQWH/ DRV VHXV GLVFtSXORV= ³7HQKR DLQGD PXLWDV FRLVDV D GL]HU0
YRV/ PDV YyV QmR DV SRGHLV FRPSUHHQGHU DJRUD1 4XDQGR YLHU/ SRUpP/ R
(VStULWR GD 9HUGDGH/ (OH YRV JXLDUi QR FDPLQKR GD YHUGDGH LQWHJUDO/
SRUTXH QmR IDODUi GH VL PHVPR/ PDV GLUi WXGR R TXH WLYHU RXYLGR/ H
DQXQFLDU0YRV0i DV FRLVDV TXH HVWmR SRU YLU1´ ( DLQGD DFUHVFHQWRX= ³(OH
YRV HQVLQDUi WRGDV DV FRLVDV H YRV UHFRUGDUi WXGR R TXH HX YRV WHQKR
GLWR´1

6e5*,2 ± -HVXV VH UHIHULD j YLQGD GR (VStULWR 6DQWR HP 3HQWHFRVWHV1
4XDQGR VHXV GLVFtSXORV HVWDYDP UHXQLGRV QR FHQiFXOR/ DSyV D DVFHQVmR
GH -HVXV/ R (VStULWR 6DQWR GHVFHX VREUH HOHV H GHX D FDGD XP R GRP GDV
OtQJXDV H R FRPSOHWR HQWHQGLPHQWR GD PLVVmR GR &ULVWR1

7,2 ± 6HUi" (QWmR/ SRU TXH -HVXV GLVVH TXH R (VStULWR GD 9HUGDGH YLULD
³SDUD HQVLQDU WRGDV DV FRLVDV H UHFRUGDU WXGR´ R TXH (OH/ -HVXV/ KDYLD
GLWR"
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6e5*,2 ± 2V GLVFtSXORV/ WRFDGRV SHOR (VStULWR 6DQWR/ UHDOPHQWH IRUDP
DJUDFLDGRV FRP R FRQKHFLPHQWR LQWHJUDO GH WRGDV DV FRLVDV ± WDQWR TXH
VDtUDP D SUHJDU HP WRGDV DV OtQJXDV$

-Ò/,2 ± 8PD YH]/ QXPD ILUPD HP TXH WUDEDOKHL/ XP FROHJD PHX PHLR
HVTXLVLWR/ XP GLD/ GLDQWH GH WRGRV/ FRPHoRX D IDODU XPD OtQJXD TXH
QLQJXpP ± QHP HOH SUySULR/ SHOR TXH FRQIHVVRX GHSRLV ± FRQKHFLD1 (OH
JDUDQWLX TXH IRL FRLVD GH HVStULWR111

6e5*,2 ± 1mR PLVWXUH DV FRLVDV/ SDL$ &RP RV DSyVWRORV IRL R SUySULR
(VStULWR 6DQWR/ D WHUFHLUD SHVVRD GD 6DQWtVVLPD 7ULQGDGH/ TXH VH
PDQLIHVWRX1

7,2 ± 3RLV HX OKH GLJR TXH WDQWR QR FDVR GR FROHJD GH VHX SDL TXDQWR QR
FDVR GRV DSyVWRORV/ R TXH RFRUUHX IRL XP IHQ{PHQR PHGL~QLFR1 4XDQWR
DRV DSyVWRORV/ RV HVStULWRV VH PDQLIHVWDUDP QDV OtQJXDV GH WRGRV RV TXH
VH HQFRQWUDYDP HP -HUXVDOpP/ XP LPSRUWDQWH FHQWUR FRPHUFLDO GD
pSRFD H TXH UHXQLD JHQWH GH PXLWRV OXJDUHV GLVWDQWHV1

0$57$ ± ( SRU TXH -HVXV IDORX TXH HVVH ³(VStULWR GD 9HUGDGH´ YLULD
³UHFRUGDU´ R TXH (OH KDYLD HQVLQDGR"

7,2 ± 3RUTXH (OH VDELD TXH VXDV SDODYUDV/ DR ORQJR GR WHPSR/ VHULDP
GHWXUSDGDV H HVTXHFLGDV/ R TXH UHDOPHQWH DFDERX RFRUUHQGR1 +3DUD R
VREULQKR= , ± 9RFr QmR DFKD HVWUDQKR/ 6pUJLR/ TXH/ DSHQDV DOJXQV GLDV
GHSRLV GH -HVXV GL]HU DRV VHXV GLVFtSXORV TXH HOHV QmR SRGHULDP
HQWHQGHU R TXH IDOWDYD VHU GLWR/ HVVHV PHVPRV GLVFtSXORV/ GH XP
PRPHQWR SDUD RXWUR/ Mi HVWLYHVVHP SUHSDUDGRV SDUD FRQKHFHU D
³YHUGDGH LQWHJUDO´ HP 3HQWHFRVWHV" 2 TXH SRGHULD WHU RFRUULGR SDUD
FDSDFLWi0ORV D HVVH HQWHQGLPHQWR HP WmR FXUWR HVSDoR GH WHPSR"

6e5*,2 ± 2UD$ (VVH HQWHQGLPHQWR LQVWDQWkQHR IRL XPD JUDoD GH 'HXV$

7,2 ± 1mR/ PHX TXHULGR VREULQKR1 (VVD ³JUDoD´/ FRPR YRFr FKDPD/
VHULD XP SULYLOpJLR FRQFHGLGR SRU 'HXV D DSHQDV DOJXPDV SHVVRDV1 ( LVWR
YDL GH HQFRQWUR D 6XD VREHUDQD MXVWLoD1

6e5*,2 ± 6H D YLQGD GR (VStULWR GD 9HUGDGH QmR WHP QDGD D YHU FRP
3HQWHFRVWHV/ TXDQGR IRL/ HQWmR/ TXH HOH YHLR" 2X DLQGD QmR YHLR"

7,2 ± 2 (VStULWR GD 9HUGDGH YHLR/ VLP1 ( R TXH HOH GLVVH/ EDVLFDPHQWH/
IRL TXH 'HXV/ QD 6XD LQILQLWD PLVHULFyUGLD/ TXHU D VDOYDomR GH WRGDV DV
VXDV FULDWXUDV/ H TXH HVVD VDOYDomR Vy GHSHQGH GR HVIRUoR SHVVRDO GH
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FDGD XP H Vy p SRVVtYHO DSyV XP ORQJR FDPLQKR GH DSUHQGL]DGR/ QR
GHFRUUHU GH LQ~PHUDV UHHQFDUQDo}HV1

0$57$ ± 4XH (VStULWR GD 9HUGDGH p HVVH" 4XDQGR IRL TXH HOH YHLR"
2QGH"

7,2 ± 3DUD UHVSRQGHU D HVWDV SHUJXQWDV/ HX WHULD GH PH HVWHQGHU XP
SRXFR/ PDV HX QmR TXHUR DERUUHFr0OD1 3RU LVVR/ GLJR0OKH DSHQDV TXH QR
VpFXOR GH]HQRYH/ XP IUDQFrV FKDPDGR +LSSRO\WH /pRQ 'HQL]DUG 5LYDLO/
XP JUDQGH PDJLVWUDGR/ SHGDJRJR H DGYRJDGR GH PXLWR FRQFHLWR/
LQWULJDGR SHOR FUHVFHQWH VXFHVVR HP WRGD D (XURSD GH XPD EULQFDGHLUD
GH VDOmR QD TXDO VH FRQYHUVDYDP FRP VXSRVWRV HVStULWRV DWUDYpV GH
SHTXHQDV PHVDV JLUDQWHV/ TXLV YHULILFDU SHVVRDOPHQWH VH SRU WUiV GHVVD
EULQFDGHLUD KDYLD DOJR GH VpULR1 5LYDLO/ TXH WHPSRV GHSRLV SDVVRX D
DVVLQDU $OODQ .DUGHF/ HUD XP SHQVDGRU SRVLWLYLVWD H/ FRPR WDO/ Vy VH
FRQYHQFHX GD UHDOLGDGH GR IHQ{PHQR DSyV H[DXVWLYRV HVWXGRV H
YHULILFDo}HV1 0DLV WDUGH/ XWLOL]DQGR0VH GD FRRSHUDomR GH PXLWRV PpGLXQV
HP GLYHUVDV SDUWHV GR PXQGR/ IRUPXORX XPD JUDQGH TXDQWLGDGH GH
SHUJXQWDV DRV HVStULWRV1 $V UHVSRVWDV TXH OKH FKHJDYDP HUDP
FRQIURQWDGDV XPDV FRP DV RXWUDV H/ DV TXH VH DVVHPHOKDYDP/ TXH
HVWDYDP FRQFRUGHV HQWUH VL/ IRUDP FRPSLODGDV QXPD JUDQGH REUD
GHQRPLQDGD ³2 /LYUR GRV (VStULWRV´1 2 (VStULWR GD 9HUGDGH PHQFLRQDGR
SRU -HVXV IRL XP GRV TXH/ QR PXQGR HVSLULWXDO/ FRRUGHQDUDP HVVH
WUDEDOKR1

-Ò/,2 ± 9RFr PHQFLRQRX DOJXPDV SDVVDJHQV GR $QWLJR 7HVWDPHQWR TXH
SRGHP VH UHIHULU j UHHQFDUQDomR1 1R 1RYR 7HVWDPHQWR/ DOpP GHVVD
FRQYHUVD GH -HVXV FRP 1LFRGHPXV/ WHP DOJXPD RXWUD"

7,2 ± 7HP YiULDV1 8PD GHVVDV SDVVDJHQV p R TXH HX FKDPR GH FDVR
H[SOtFLWR GH UHHQFDUQDomR1 )RL QR HSLVyGLR GD WUDQVILJXUDomR/ HP TXH
-HVXV/ DFRPSDQKDGR VRPHQWH SRU 3HGUR/ 7LDJR H -RmR/ VXELX D XP
PRQWH H VH UHYHVWLX GH LQWHQVD H PDUDYLOKRVD OXPLQRVLGDGH1 'XUDQWH
HVVD WUDQVILJXUDomR/ DSDUHFHUDP D HOHV 0RLVpV H (OLDV/ RV GRLV
GHVHQFDUQDGRV Ki PXLWRV VpFXORV1 2V GLVFtSXORV ILFDUDP DSDYRUDGRV H/
PDLV WDUGH/ SHUJXQWDUDP D -HVXV VREUH (OLDV/ DLQGD KRMH XP GRV
SURIHWDV PDLV HVWLPDGRV SHORV MXGHXV H TXH/ VHJXQGR D WUDGLomR/
GHYHULD UHWRUQDU j 7HUUD1 -HVXV UHVSRQGHX TXH (OLDV FHUWDPHQWH KDYHULD
GH YROWDU SDUD UHVWDEHOHFHU WRGDV DV FRLVDV/ PDV TXH HOH Mi KDYLD YLQGR H
QmR IRUD UHFRQKHFLGR1 ³$QWHV´/ GLVVH -HVXV/ ³IL]HUDP GHOH R TXH
TXLVHUDP1´ 6y HQWmR RV GLVFtSXORV FRPSUHHQGHUDP TXH -HVXV VH UHIHULD
D -RmR %DWLVWD1 2X VHMD/ -RmR %DWLVWD KDYLD VLGR R SUySULR (OLDV
UHHQFDUQDGR1
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6e5*,2 ± )RL DSHQDV XPD ILJXUD GH UHWyULFD XWLOL]DGD SRU -HVXV SDUD
H[SOLFDU D DILQLGDGH HQWUH RV GRLV SURIHWDV/ -RmR H (OLDV1 1mR WHP QDGD D
YHU FRP UHHQFDUQDomR$

7,2 ± ( R TXH YRFr PH GL] GDTXHOD RXWUD SDVVDJHP/ GR (YDQJHOKR GH
0DWHXV/ HP TXH R PHVPR -HVXV/ UHIHULQGR0VH DLQGD D -RmR %DWLVWD/ GL]
FRP WRGDV DV OHWUDV= ³(/ VH YyV R TXHUHLV FRPSUHHQGHU/ HOH PHVPR
+-RmR %DWLVWD, p R (OLDV TXH Ki GH YLU´" 2X VHMD/ SULPHLUR -HVXV GLVVH
TXH (OLDV HUD -RmR %DWLVWD H/ HP RXWUD RFDVLmR/ QXP RXWUR FRQWH[WR/
DILUPRX TXH -RmR %DWLVWD HUD (OLDV1 (/ SDUD DUUHPDWDU/ DLQGD
DFUHVFHQWRX= ³4XHP WHP RXYLGRV SDUD RXYLU/ RXoD´ ± TXH TXHU GL]HU= R
TXH YRFrV HVFXWDUDP IRL LVVR PHVPR TXH HX GLVVH1

0$57$ ± 8DX$ ,VVR VLJQLILFD GXDV FRLVDV= TXH -RmR %DWLVWD QmR Vy HUD R
SURIHWD (OLDV UHHQFDUQDGR FRPR HVVH PHVPR (OLDV DLQGD GHYHULD YROWDU
QRYDPHQWH/ GHSRLV GH -RmR %DWLVWD$

7,2 ± ([DWDPHQWH$ 1XPD RXWUD SDVVDJHP GR (YDQJHOKR/ -HVXV/
UHIHULQGR0VH DRV HVFkQGDORV H[LVWHQWHV QR PXQGR/ GL] R VHJXLQWH= ³6H D
WXD PmR RX R WHX Sp WH HVFDQGDOL]D/ FRUWD0R H ODQoD0R IRUD GH WL> PHOKRU
WH p �HQWUDU QD YLGD� FRP XP Sp RX PmR D PHQRV GR TXH/ WHQGR GXDV
PmRV H GRLV SpV/ VHU ODQoDGR QR IRJR HWHUQR1 ( VH R WHX ROKR WH
HVFDQGDOL]D/ DUUDQFD0R H ODQoD0R IRUD GH WL> PHOKRU WH p �HQWUDU QD YLGD�
FRP XP Vy ROKR GR TXH/ WHQGR RV GRLV/ VHU ODQoDGR QR IRJR GD JHHQD1´

6e5*,2 ± -HVXV VH UHIHULD j YLGD HWHUQD1 e FODUR TXH (OH XVRX DSHQDV
XPD PHWiIRUD TXDQGR DFRQVHOKRX TXH FRUWiVVHPRV R Sp/ D PmR/ RX
DUUDQFiVVHPRV R ROKR TXH SXGHVVH VHU FDXVD GH HVFkQGDOR H GH QRVVD
FRQGHQDomR HWHUQD1

7,2 ± 6H HVWD WLYHVVH VLGR D ~QLFD UHIHUrQFLD GH -HVXV j UHHQFDUQDomR/
WDOYH] SXGpVVHPRV LQWHUSUHWi0OD FRP HVVH VHQWLGR TXH YRFr OKH DWULEXL1
0DV QmR$ 4XDQGR -HVXV GLVVH TXH HUD PHOKRU ³HQWUDU QD YLGD´ VHP D
SDUWH GH QRVVR FRUSR TXH QRV HVFDQGDOL]D/ HOH VH UHIHULD DR QDVFLPHQWR
ItVLFR/ PHVPR/ DTXL QD 7HUUD$

0$57$ ± 8p/ WLR/ H FRPR SRGH VHU GDU LVVR" 3RU DFDVR R VHQKRU HVWi
LQVLQXDQGR TXH SRGHPRV ³HVFROKHU´ QDVFHU VHP XP Sp/ X�D PmR/ RX
VHP XP ROKR"

7,2 ± 3HUIHLWDPHQWH$ $QWHV GH UHHQFDUQDUPRV/ ID]HPRV XPD DYDOLDomR
GH QRVVD YLGD DQWHULRU/ DQDOLVDPRV QRVVRV HUURV H DFHUWRV/ SODQHMDPRV D
QRYD HQFDUQDomR H/ TXDQGR SHUFHEHPRV TXH QRVVR FRUSR ItVLFR QRV
OHYRX D GHWHUPLQDGRV YtFLRV H HUURV GH FRQGXWD/ SHGLPRV SDUD QDVFHU
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FRP OLPLWDo}HV TXH QRV GLILFXOWHP D UHFDtGD QDTXHOHV PHVPRV HUURV H
YtFLRV1 )RL LVWR R TXH -HVXV TXLV GL]HU1

-Ò/,2 ± e/ ID] VHQWLGR$ 7HP DOJXPD RXWUD SDVVDJHP GR (YDQJHOKR TXH
IDOH GD UHHQFDUQDomR"

7,2 ± 6LP$ 3RU H[HPSOR/ TXDQGR -HVXV SHUJXQWRX DRV VHXV GLVFtSXORV
TXHP RV KRPHQV DFKDYDP TXH (OH/ -HVXV/ HUD1 3HGUR UHVSRQGHX= ³8QV
GL]HP TXH pV -RmR %DWLVWD/ RXWURV/ (OLDV/ H RXWURV/ TXH UHVVXVFLWRX XP
GRV DQWLJRV SURIHWDV´1 2X VHMD/ D LGpLD GD UHHQFDUQDomR/ TXH RV MXGHXV
FKDPDYDP GH UHVVXUUHLomR/ HPERUD QmR PXLWR EHP FRPSUHHQGLGD SRU
WRGRV/ HUD SHUIHLWDPHQWH DFHLWD j pSRFD GH -HVXV1

6e5*,2 ± 0DV -HVXV QXQFD D FRQILUPRX SXEOLFDPHQWH1 3HOR FRQWUiULR/
FKHJRX PHVPR D QHJi0OD QR FDVR GD FXUD GR FHJR GH QDVFHQoD1

7,2 ± ÐSD$ ,VVR QmR p YHUGDGH$ -HVXV FRQILUPRX/ VLP/ HVVD FUHQoD/
FRPR DFDEHL GH GHPRQVWDU FRP H[HPSORV1 ( QR FDVR GD FXUD GR FHJR GH
QDVFHQoD/ PHQFLRQDGR SRU YRFr/ D FRQFOXVmR TXH VH FKHJD p
FRPSOHWDPHQWH RSRVWD jTXHOD TXH RV DGYHUViULRV GD GRXWULQD GD
UHHQFDUQDomR TXHUHP WLUDU1

-Ò/,2 ± &RQWH0QRV HVVD KLVWyULD GLUHLWR/ PDQR1

7,2 ± 3UHILUR TXH 6pUJLR/ SULPHLUR/ QRV QDUUH R WH[WR GR (YDQJHOKR1

6e5*,2 ± )RL PDLV RX PHQRV DVVLP= -HVXV H VHXV GLVFtSXORV
FDPLQKDYDP SRU XPD HVWUDGD TXDQGR HQFRQWUDUDP XP FHJR GH
QDVFHQoD1 $t/ HQWmR/ RV GLVFtSXORV /KH SHUJXQWDUDP= 0HVWUH/ TXHP
SHFRX/ HVWH RX VHXV SDLV/ SDUD TXH QDVFHVVH FHJR" ( -HVXV UHVSRQGHX=
+HQIDWL]DQGR D SULPHLUD SDUWH GD IUDVH= , ± 1HP HOH/ QHP VHXV SDLV
SHFDUDP/ PDV IRL SDUD VH PDQLIHVWDUHP QHOH DV REUDV GH 'HXV1 +HP WRP
YLWRULRVR= , ± &RPR YrHP/ -HVXV QHJD D UHHQFDUQDomR$

7,2 ± +FRP D FDOPD GH TXHP Mi HVSHUDYD SHOD DUJXPHQWDomR GR RXWUR,
± 5HFHLR TXH YRFr HVWHMD HTXLYRFDGR1

-Ò/,2 ± 3RU TXH HTXLYRFDGR" $JRUD VRX REULJDGR D FRQFRUGDU FRP PHX
ILOKR= D UHVSRVWD GH -HVXV p PHVPR FRQWUD D UHHQFDUQDomR1

0$57$ ± e/ WLR111 $FKR TXH R VHQKRU WHP XP SUREOHPD111
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7,2 ± +FRP ERP KXPRU, ± $GRUR UHVROYHU SUREOHPDV1 9DPRV Oi$
,JQRUHPRV/ SRU XP PRPHQWR/ D UHVSRVWD GH -HVXV1 9DPRV/ SULPHLUR/
DQDOLVDU D ³SHUJXQWD´ IHLWD SRU VHXV GLVFtSXORV1

6e5*,2 ± 7XGR EHP$ ³2V GLVFtSXORV SHUJXQWDUDP0/KH= 0HVWUH/ TXHP
SHFRX/ HVWH RX VHXV SDLV/ SDUD TXH QDVFHVVH FHJR"´

7,2 ± +ID]HQGR VLQDO SDUD TXH 6pUJLR LQWHUURPSHVVH, ± 0XLWR EHP$
$JRUD VRX HX TXH TXHVWLRQR= SRU TXH p TXH RV GLVFtSXORV IL]HUDP HVVD
SHUJXQWD D -HVXV" +H ROKD LQWHUURJDWLYDPHQWH SDUD RV RXWURV WUrV,1

0$57$ ± %HP/ GHYH VHU SRU FDXVD GDTXHOH RXWUR WUHFKR GD %tEOLD VREUH
R TXDO IDOiYDPRV Ki SRXFR/ R GR SULPHLUR PDQGDPHQWR= ³YLVLWR D
LQLT�LGDGH GR SDL QR ILOKR/ QD WHUFHLUD H QD TXDUWD JHUDomR GDTXHOHV TXH
PH DERUUHFHP´1

7,2 ± ([DWR$ +FRPHQWD/ OLVRQMHLUR, ± *RVWHL$ 3DUD TXHP VH FRQVLGHUD
DWpLD/ YRFr HVWi0VH VDLQGR PXLWR EHP QR TXHVLWR ³FDWHFLVPR´1

0$57$ ± +DOHJUH, ± 7LR/ VRX DWpLD PDV QmR VRX WRWDOPHQWH LJQRUDQWH111

6e5*,2 ± +LPSDFLHQWH, ± %HP/ H GDt"

-Ò/,2 ± e/ H GDt"

7,2 ± ( GDt TXH RV GLVFtSXORV/ FRP HVVD SHUJXQWD/ GHL[DUDP
DEVROXWDPHQWH FODUR TXH DFUHGLWDYDP QD UHHQFDUQDomR1 ( ± R TXH p
PDLV LPSRUWDQWH ± -HVXV VDELD GLVVR1 1mR Vy SRUTXH FRQYLYLD
GLDULDPHQWH FRP HOHV/ FRPR WDPEpP SRUTXH FRQKHFLD R tQWLPR/ R
SHQVDPHQWR GH FDGD XP GRV VHXV GLVFtSXORV H GH WRGRV RV TXH G�(OH VH
DSUR[LPDYDP1

-Ò/,2 ± +FRP H[SUHVVmR LQWHUURJDWLYD, ± (111

7,2 ± 2UD/ VDEHQGR TXH VHXV GLVFtSXORV DFUHGLWDYDP QD UHHQFDUQDomR/
-HVXV SRGHULD/ VLPSOHVPHQWH/ QHJDU HVVD FUHQoD H HVFODUHFHU GH XPD
YH] SRU WRGDV TXH HOHV HVWDYDP HUUDGRV1 6HULD XPD RSRUWXQLGDGH GH
RXUR SDUD WUDQVPLWLU DRV GLVFtSXORV H D WRGRV RV TXH VH HQFRQWUDYDP SRU
SHUWR WmR LPSRUWDQWH HQVLQDPHQWR1 0DV QmR111 -HVXV QmR QHJRX D
UHHQFDUQDomR1 $R FRQWUiULR/ HVFODUHFHX DSHQDV TXH DTXHOH FDVR HUD
HVSHFLDO/ XPD H[FHomR j UHJUD JHUDO1 5HVSRQGHX0OKHV TXH QHP R FHJR
GH QDVFHQoD/ QHP VHXV SDLV KDYLDP SHFDGR/ PDV TXH R KRPHP QDVFHUD
FRP DTXHOD GHILFLrQFLD FRPR PLVVmR/ SDUD TXH (OH/ -HVXV/ SXGHVVH
RSHUDU VXD FXUD ID]HQGR/ DVVLP/ PDQLIHVWDUHP0VH DV REUDV GH 'HXV1
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-Ò/,2 ± ,VWR VLJQLILFD TXH/ QD VXD RSLQLmR/ DTXHOH KRPHP IRL XVDGR SRU
'HXV" 1mR OKH SDUHFH XP SRXFR IRUWH HVVD DILUPDomR"

7,2 ± 9RFr p TXH HVWi VHQGR GXUR FRP HVVD H[SUHVVmR1 1LQJXpP IRL
³XVDGR´ SRU 'HXV1 $TXHOH KRPHP/ PXLWR SURYDYHOPHQWH/ RIHUHFHX0VH
FRPR YROXQWiULR SDUD HQFDUQDU FRP GHILFLrQFLD YLVXDO/ SRLV VDELD TXH LD
VHUYLU GH LQVWUXPHQWR SDUD D FRQYHUVmR GH PXLWDV SHVVRDV ± R TXH/ GH
IDWR/ DFDERX RFRUUHQGR1

-Ò/,2 ± 4XHU GL]HU TXH UHVVXUUHLomR H UHHQFDUQDomR VmR D PHVPD
FRLVD"

6e5*,2 ± 3DUD D ,JUHMD/ QmR1 2 TXH D ,JUHMD HQVLQD p D UHVVXUUHLomR
GRV PRUWRV/ RX VHMD/ QR GLD GR -Xt]R )LQDO/ RV FRUSRV GRV PRUWRV VHUmR
UHVWLWXtGRV GH VHXV W~PXORV/ VHUmR JORULILFDGRV H YROWDUmR DRV HVStULWRV
TXH OKHV GHUDP YLGD DQWHULRUPHQWH1 -i R TXH WLR 3HGUR GHIHQGH p D LGpLD
GD UHHQFDUQDomR/ RX VHMD/ R UHWRUQR GRV HVStULWRV GRV PRUWRV HP RXWURV
FRUSRV/ DLQGD QHVWD YLGD1

7,2 ± 6y TXH YRFr VH HVTXHFH GH XP GHWDOKH= j pSRFD GH -HVXV R WHUPR
³UHHQFDUQDomR´ QmR H[LVWLD/ PDV D ³LGpLD´ GD UHHQFDUQDomR QmR Vy
H[LVWLD FRPR HUD DFHLWD SRU PXLWD JHQWH1 ( HVVD LGpLD HUD H[SUHVVD
H[DWDPHQWH SHOD SDODYUD ³UHVVXUUHLomR´/ TXH WDQWR VLJQLILFDYD R
UHQDVFLPHQWR GR LQGLYtGXR HP QRYR FRUSR/ DLQGD QHVWD YLGD/ TXDQWR VHX
UHVVXUJLPHQWR QR 'LD GR -Xt]R/ Vy TXH/ HQWmR/ QmR PDLV QXP FRUSR
ItVLFR/ FRUUXSWtYHO/ PDV QXP FRUSR HVSLULWXDO/ LQFRUUXSWtYHO/ FRPR EHP
H[SOLFRX R DSyVWROR 3DXOR1

0$57$ ± %DVHDGR HP TXr R VHQKRU DILUPD LVWR"

7,2 ± %DVHDGR QRV (YDQJHOKRV1 ( D UHVSRVWD GH 3HGUR D -HVXV ± VREUH
TXHP R SRYR DFKDYD TXH -HVXV HUD ± p XPD SURYD GR TXH GLJR1 1RWHP
TXH 3HGUR GLVVH TXH SDUWH GR SRYR DFKDYD TXH (OH/ -HVXV/ HUD XP DQWLJR
SURIHWD TXH KDYLD UHVVXVFLWDGR1 2UD/ VH XPD SHVVRD SRGLD UHVVXVFLWDU
DQWHV GR -Xt]R )LQDO/ HUD TXH D LGpLD GH UHVVXUUHLomR/ QDTXHOD pSRFD/
HTXLYDOLD D QRVVD LGpLD DWXDO GH UHHQFDUQDomR1

6e5*,2 ± 1mR DFUHGLWR QLVVR1

7,2 ± 0DV p YHUGDGH1 2 SUySULR 3DXOR/ QD 3ULPHLUD &DUWD DRV &RUtQWLRV/
HVFUHYHX= ³0DV/ GLUi DOJXpP/ FRPR UHVVXVFLWDP RV PRUWRV" &RP TXH
FRUSR YROWDP"´ 1RWDUDP TXH HOH XVD D FRQMXJDomR GR YHUER UHVVXVFLWDU
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QR SUHVHQWH" ,VWR VLJQLILFD TXH QDTXHOHV GLDV Mi KDYLD HVStULWRV
UHVVXVFLWDQGR ± RX VHMD/ UHHQFDUQDQGR1

-Ò/,2 ± ( VHPSUH UHHQFDUQDQGR FRPR VHU KXPDQR111

7,2 ± &ODUR$ e R TXH HX GLVVH Ki SRXFR= R HVStULWR QmR UHWURDJH QXQFD1
2 Pi[LPR TXH SRGH RFRUUHU p HOH HVWDFLRQDU HP VHX SURFHVVR HYROXWLYR1
$OLiV/ 3DXOR GH 7DUVR HVFODUHFHX WDPEpP HVWH SRQWR TXDQGR HVFUHYHX
DRV &RUtQWLRV= ³1HP WRGD D FDUQH p D PHVPD FDUQH/ PDV XPD p
FHUWDPHQWH D FDUQH GRV KRPHQV/ H RXWUD D GRV DQLPDLV/ XPD D GDV DYHV
H RXWUD D GRV SHL[HV1´ ( 3DXOR IH] TXHVWmR GH GHL[DU EHP FODUD HVWD
GLIHUHQoD SRUTXH/ FRPR HUD JUDQGH FRQKHFHGRU GR SHQVDPHQWR JUHJR/
VDELD TXH DOJXQV ILOyVRIRV GDTXHOD pSRFD GHIHQGLDP D PHWHPSVLFRVH/ R
UHHQFDUQH GH XP HVStULWR KXPDQR QXP DQLPDO1

6e5*,2 ± 7LR/ VH IRVVH WmR HYLGHQWH DVVLP/ RV GRXWRUHV GD ,JUHMD
WHULDP DFHLWDGR HVVD LQWHUSUHWDomR1

7,2 ± ( IRL LVVR PHVPR R TXH RFRUUHX SRU PDLV GH WUrV VpFXORV1

0$57$ ± +SDUD 6pUJLR , ± e YHUGDGH1 $ ,JUHMD Vy UHMHLWRX D GRXWULQD GD
UHHQFDUQDomR QR DQR GH 876/ FRP D SXEOLFDomR GRV DQiWHPDV GR
SDWULDUFD 0HQDV/ GH &RQVWDQWLQRSOD1 $QWHV GLVVR/ PXLWRV WHyORJRV GHQWUR
GD SUySULD ,JUHMD GHIHQGLDP DEHUWDPHQWH D UHHQFDUQDomR/ FRPR
2UtJHQHV GH $OH[DQGULD/ SRU H[HPSOR1

7,2 ± 1D YHUGDGH/ 0DUWD/ PXLWRV WHyORJRV/ LQFOXVLYH FDWyOLFRV/
VXVWHQWDP KRMH HP GLD TXH D GRXWULQD GD SUHH[LVWrQFLD GD DOPD H/ SRU
FRQVHJXLQWH/ GD UHHQFDUQDomR/ QXQFD IRL FRQGHQDGD RILFLDOPHQWH SHOD
,JUHMD1

6e5*,2 ± &RPR QmR" 'H RQGH R VHQKRU WLURX HVWD LGpLD"

7,2 ± 7LUHL GRV IDWRV KLVWyULFRV$ (VVD ³FRQGHQDomR´ PHQFLRQDGD SRU VXD
LUPm H TXH WHULD RFRUULGR FRP RV pGLWRV GH -XVWLQLDQR/ HP 876/ QD
YHUGDGH GL]LD EDVLFDPHQWH R VHJXLQWH= ³VH XPD SHVVRD DFUHGLWD TXH DV
DOPDV KXPDQDV H[LVWLDP DQWHV/ FRPR HVStULWRV HOHYDGRV/ PDV TXH XP
GLD ILFDUDP IDUWRV GH HVWDU FRP 'HXV QR FpX/ H TXH HP FRQVHT�rQFLD
GLVVR R DPRU GHVVHV HVStULWRV SDUD FRP 'HXV HVIULRX QHOHV/ H SRU LVVR
SDVVDUDP D VH FKDPDU DOPDV KXPDQDV/ H TXH IRUDP FDVWLJDGDV GH
IRUPD D VHUHP PDQGDGDV D HQFDUQDU HP FRUSRV QD 7HUUD/ VHMD HVVD
SHVVRD TXH SHQVD DVVLP H[FRPXQJDGD1´
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0$57$ ± 6pULR/ WLR" 2UD/ HQWmR D ,JUHMD QmR FRQGHQD PHVPR D
UHHQFDUQDomR$ 2 TXH HOD FRQGHQD p D LGpLD GH TXH DV SHVVRDV
UHHQFDUQDP SRU HVWDUHP FDQVDGDV GR FRQYtYLR FRP 'HXV1

7,2 ± ([DWDPHQWH$ 6y TXH HVVD LGpLD p UHDOPHQWH DEVXUGD$ $V SHVVRDV
UHHQFDUQDP SDUD VH DSHUIHLoRDUHP/ SDUD SURJUHGLUHP/ QXQFD SRUTXH VH
FDQVDUDP GR FpX$

-Ò/,2 ± ( SRU TXH HQWmR D ,JUHMD FRQGHQDYD/ DWp DJRUD/ D
UHHQFDUQDomR"

7,2 ± 6HJXQGR DOJXQV KLVWRULDGRUHV H WHyORJRV/ SRU XP ODPHQWiYHO
HTXtYRFR KLVWyULFR1 2FRUUH TXH -XVWLQLDQR/ R LPSHUDGRU GH
&RQVWDQWLQRSOD/ HUD UHDOPHQWH FRQWUD D LGpLD GD SUHH[LVWrQFLD GDV
DOPDV1 (QWmR HOH FRQYRFRX XP VtQRGR DLQGD HP 876/ TXH DFDERX
FRQGHQDQGR D SUHH[LVWrQFLD H RXWUDV GRXWULQDV GH 2UtJHQHV1 6y TXH
HVVDV FRQGHQDo}HV ± TXH/ FRPR KDYLDP VLGR GHFLGLGDV QXP VtQRGR/ Vy
WLQKDP YDOLGDGH ORFDO/ DR FRQWUiULR GDV GHFLV}HV WRPDGDV QXP &RQFtOLR
(FXPrQLFR/ TXH WrP YDOLGDGH SDUD WRGD D ,JUHMD ± HVVDV FRQGHQDo}HV
IRUDP SRVWHULRUPHQWH DQH[DGDV jV UHVROXo}HV WRPDGDV QR 9 &RQFtOLR
(FXPrQLFR GH &RQVWDQWLQRSOD ,,/ HP 8861 ( HODV QHP VHTXHU IRUDP
DSUHVHQWDGDV DR 3DSD 9LUJtOLR SDUD VXD DSURYDomR1 2X VHMD/ -XVWLQLDQR
FRQVHJXLX VHX REMHWLYR ³QR WDSHWmR´/ FRPR VH GL] KRMH1 ( D ,JUHMD/
GHSRLV GLVVR/ DFDERX FRP R WHPSR DVVLPLODQGR HVVDV ³FRQGHQDo}HV´/
SULQFLSDOPHQWH D TXH VH UHIHULD j GRXWULQD GD SUHH[LVWrQFLD GDV DOPDV/
DSHVDU GH HODV QXQFD WHUHP VLGR GLVFXWLGDV QXP &RQFtOLR1

6e5*,2 ± 1mR VHL/ QmR/ WLR1 2OKD/ HX FRQIHVVR TXH HVVD KLVWyULD WRGD GD
HQFtFOLFD HVWi0PH GHL[DQGR PDOXFR/ FRP GLILFXOGDGH SDUD UDFLRFLQDU1
0DV/ HP RXWUD FLUFXQVWkQFLD/ PDLV WUDQT�LOD/ YDPRV YROWDU DR DVVXQWR/ H
Dt R VHQKRU YHUi TXH SRVVR UHEDWHU SRQWR SRU SRQWR WXGR R TXH HVWi
DILUPDQGR1

7,2 ± 6HUJLQKR/ PH SHUGRH VH R DERUUHFL1 1mR IRL PLQKD LQWHQomR1 0DV
HX DFKR TXH YRFr GHYHULD VHUHQDU VHX HVStULWR H DOHJUDU0VH1 9RFr YHUi
PDLV WDUGH TXH Ki PXLWR PDLV PRWLYRV SDUD M~ELOR GR TXH SDUD WULVWH]D1

-Ò/,2 ± 9DPRV OLJDU D WHOHYLVmR SDUD YHU VH Ki DOJXPD QRYLGDGH1

+/LJD D 791 (VWi SDVVDQGR XPD PDWpULD VREUH R DVVXQWR1 2 ORFXWRU Or R
WH[WR HQTXDQWR LPDJHQV R LOXVWUDP,

/2&8725 ± 111 FHQWHQDV GH MRUQDOLVWDV H HTXLSHV GH WHOHYLVmR GH WRGR R
PXQGR QmR SDUDP GH FKHJDU DR SHTXHQR (VWDGR GR 9DWLFDQR1 7RGRV RV
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KRWpLV GH 5RPD HVWmR ORWDGRV H/ DJRUD/ Vy VH DFKD DFRPRGDomR QDV
FDVDV GH IDPtOLD1 (VVD HTXLSH GD WHOHYLVmR HVWDWDO FKLQHVD GHFLGLX
DFDPSDU HP SOHQD 3UDoD GH 6mR 3HGUR1 +SDXVD, ± (QTXDQWR D SRSXODomR
FDWyOLFD GH WRGR R PXQGR YLYH XP GLD GH PXLWD DJLWDomR/ R FOLPD QD
6DQWD 6p IRL GH DSDUHQWH WUDQT�LOLGDGH H URWLQD1 2 SDSD/ FRPR GH
FRVWXPH/ VDLX j VDFDGD GD EDVtOLFD SDUD D ErQomR DRV ILpLV1 $ 3UDoD GH
6mR 3HGUR HVWDYD ORWDGD1 +SDXVD, ± ( DWHQomR$ 1HVWH PRPHQWR/ R
FDUGHDO0DUFHELVSR GH 6mR 3DXOR/ 'RP &DUORV 5RFFR/ Gi XPD HQWUHYLVWD
FROHWLYD QD SRUWD GH VXD UHVLGrQFLD1 'H Oi/ IDOD DR YLYR R UHSyUWHU 3HGUR
GH 6RX]D1

5(3Ï57(5 ± 1mR Ki PRWLYR DOJXP SDUD SkQLFR1 $VVLP SRGH VHU
UHVXPLGD D IDOD GH 6XD (PLQrQFLD/ 'RP &DUORV 5RFFR/ DRV UHSyUWHUHV
UHXQLGRV QD HQWUDGD GH VXD FDVD/ QR EDLUUR GH +LJLHQySROLV/ HP 6mR
3DXOR1 9DPRV RXYL0OR1

&$5'($/ ± 111 H/ SRU LVVR/ 6XD 6DQWLGDGH UHVROYHX DQWHFLSDU D
GLYXOJDomR GR GRFXPHQWR1 $ HQFtFOLFD 5HHQFDUQDWLR HW 6DOYDWLR/ UHSLWR/
HVWi LQVHULGD QXP FRQWH[WR GH ³DEHUWXUD´ SDVWRUDO GD ,JUHMD &DWyOLFD DRV
QRVVRV LUPmRV GH RXWUDV FUHQoDV/ TXH WrP QD UHHQFDUQDomR XP GRV VHXV
SRVWXODGRV GRXWULQiULRV1

+7XPXOWR HQWUH RV UHSyUWHUHV/ WRGRV SHUJXQWDQGR DR PHVPR WHPSR1
8PDV GDV SHUJXQWDV VH VREUHVVDL,

5(3Ï57(5 ± (PLQrQFLD/ R VHQKRU DFKD TXH SRGHUi VHU EHQpILFR SDUD D
,JUHMD HVVD DEHUWXUD" (OD DWUDLUi RV UHHQFDUQDFLRQLVWDV GH RXWUDV
UHOLJL}HV RX DSHQDV DIDVWDUi GD ,JUHMD DTXHOHV FDWyOLFRV TXH QmR
DFUHGLWDP QD UHHQFDUQDomR"

&$5'($/ ± 6RPHQWH R WHPSR GLUi R TXH YDL RFRUUHU1 8PD FRLVD/
SRUpP/ p FHUWD1 2 IDWR GH D ,JUHMD DGPLWLU/ DJRUD RILFLDOPHQWH/ SRU PHLR
GR VDQWR SDGUH/ D GRXWULQD GD UHHQFDUQDomR/ FRORFD ILP D XPD DQWLJD
GLVFXVVmR H[LVWHQWH QR VHLR GD SUySULD ,JUHMD/ H MDPDLV WRUQDGD S~EOLFD1
5HILUR0PH j GLVFXVVmR HQWUH RV WHyORJRV WUDGLFLRQDLV/ PDLV
FRQVHUYDGRUHV/ SDUWLGiULRV GD GRXWULQD GD UHVVXUUHLomR/ RX VHMD/ D GH
TXH WRGRV QyV UHVVXVFLWDUHPRV XPD ~QLFD YH] QR GLD GR -Xt]R )LQDO/ H RV
WHyORJRV PDLV SURJUHVVLVWDV/ SDUWLGiULRV GD GRXWULQD GD UHHQFDUQDomR/
HVWHV HP Q~PHUR FDGD YH] PDLRU1

5(3Ï57(5 ± ( R TXH WHULD OHYDGR R SDSD D RSWDU SRU HVVD GRXWULQD/ D
GD UHHQFDUQDomR/ H QmR SHOD RXWUD"



55

&$5'($/ ± 0HX DPLJR/ HP 48<7/ D ,JUHMD FRPHWHX XP JUDYH HUUR/
WDOYH] R PDLRU GH WRGD D VXD KLVWyULD/ DR FRQGHQDU *LRUGDQR %UXQR H
OHYi0OR j IRJXHLUD SRU WHU GHIHQGLGR D LGpLD GH TXH R VRO/ H QmR D 7HUUD/
HUD R FHQWUR GR QRVVR VLVWHPD1 ( D ,JUHMD DVVLP R IH] DSHVDU GH WRGDV DV
HYLGrQFLDV GH TXH *LRUGDQR HVWDYD FRUUHWR HP VXDV DILUPDo}HV1 (P
4965/ IRL D YH] GH *DOLOHX *DOLOHL VHU FRQGHQDGR SHOD ,JUHMD SRU GHIHQGHU
DV PHVPDV LGpLDV ± H TXH HOH DFDERX DEMXUDQGR PDLV WDUGH SDUD QmR LU
SDUD D IRJXHLUD GD ,QTXLVLomR1 +RMH/ D VLWXDomR p PDLV RX PHQRV
SDUHFLGD1 'H XP ODGR/ QyV WHPRV D GRXWULQD GD UHVVXUUHLomR/ EDVHDGD
DSHQDV HP WH[WRV EtEOLFRV/ DOJXQV GRV TXDLV GH LQWHUSUHWDomR EDVWDQWH
G~ELD1 'H RXWUR/ R VXUJLPHQWR/ D FDGD GLD/ GH QRYDV H IRUWHV HYLGrQFLDV
GD UHDOLGDGH GD UHHQFDUQDomR/ WUD]LGDV DR FRQKHFLPHQWR S~EOLFR SHOD
FLrQFLD1 $ ,JUHMD QmR TXHULD/ H QmR SRGLD/ FRPHWHU PDLV XP HTXtYRFR WmR
JUDYH1 3RUWDQWR/ D GHFLVmR GR SDSD GH GLYXOJDU HVVD HQFtFOLFD IRL/ QR
QRVVR HQWHQGLPHQWR/ DEVROXWDPHQWH FRUUHWD H RSRUWXQD1 2EULJDGR D
YRFrV WRGRV1

5(3Ï57(5 ± 2 FDUGHDO0DUFHELVSR 'RP &DUORV 5RFFR DIDVWD0VH
UDSLGDPHQWH GRV UHSyUWHUHV1 1yV FRQWLQXDPRV D SRVWRV/ DJXDUGDQGR
QRYDV LQIRUPDo}HV1

/2&8725 ± &RP D HQFtFOLFD 5HHQFDUQDWLR HW 6DOYDWLR LQ 3URYLGHQWLD 'HL/
R SDSD -RmR 3DXOR ,,, LQLFLD XPD QRYD HWDSD GD KLVWyULD GD FLYLOL]DomR
RFLGHQWDO1 $ SDUWLU GH KRMH/ R &ULVWLQLVPR H R SUySULR PXQGR QmR VHUmR
PDLV RV PHVPRV1 $V LPSOLFDo}HV GD GRXWULQD GD UHHQFDUQDomR QD YLGD
GH 933 PLOK}HV GH FDWyOLFRV H[LVWHQWHV QR PXQGR/ D UHSHUFXVVmR QD
(XURSD/ ÈVLD/ $PpULFD GR 1RUWH H QR %UDVLO/ YRFr YHUi ORJR PDLV QD
HGLomR QDFLRQDO1

6e5*,2 ± +GHVOLJDQGR D WHOHYLVmR/ SHQVDWLYR, ± (QWmR DFRQWHFHX/
UHDOPHQWH1

7,2 ± 6pUJLR/ PHX TXHULGR1 9RFr RXYLX 'RP &DUORV IDODU= R TXH R SDSD
IH] IRL/ DSHQDV/ RILFLDOL]DU XPD RSLQLmR Mi GLIXQGLGD HQWUH JUDQGH SDUFHOD
GRV WHyORJRV GD ,JUHMD1 $OpP GR PDLV/ H[LVWHP/ FRPR 'RP &DUORV
REVHUYRX FRUUHWDPHQWH/ DV HYLGrQFLDV FLHQWtILFDV GD UHHQFDUQDomR1 ( R
TXH KRMH VmR DSHQDV HYLGrQFLDV/ DPDQKm VHUmR SURYDV LUUHIXWiYHLV/ YRFr
YHUi111

&(1$ 43

+6HP TXH QLQJXpP SHUFHEHVVH/ $QD VXUJH j SRUWD TXH OLJD D VDOD DR KDOO
GR TXDUWR/ FDPEDOHDQWH/ DSRLDQGR0VH QR EDWHQWH1 4XDQGR D YrHP/
FRUUHP SDUD DPSDUi0OD,
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-Ò/,2 ± 4XHULGD/ R TXH HVWi ID]HQGR DTXL" 9RFr QmR GHYLD OHYDQWDU0VH1
9DPRV Mi SDUD R TXDUWR1

$1$ ± 1mR/ HX HVWRX EHP1 +DUIDQGR= , ± (X RXYL111 2XYL WXGR R TXH
YRFrV GLVVHUDP H R TXH D WHOHYLVmR GLVVH111

6e5*,2 ± + SUHRFXSDGR, ± &DOPD/ PmH$ $ KLVWyULD DLQGD HVWi PXLWR
FRQIXVD111 1mR VH SUHRFXSH FRP LVVR/ SRU IDYRU$

$1$ ± +VRUULQGR/ PRULEXQGD, ± (X HVWRX FDOPD/ PHX ILOKR1 %HP PDLV
FDOPD GR TXH YRFr111 $OLiV/ GR TXH ³YRFrV´111
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RXYL D GLVFXVVmR GH YRFrV H RV DUJXPHQWRV TXH YRFrV XWLOL]DUDP SDUD
FULWLFDU D DWLWXGH GR SDSD1 6HUi TXH YRFrV QmR SHUFHEHP TXH R TXH HVVH
SDSD IH] IRL GDU XP PtQLPR GH VHQWLGR SDUD D YLGD GH ELOK}HV GH
SHVVRDV TXH VRIUHP WRGR WLSR GH SULYDomR/ DQJ~VWLD/ QHFHVVLGDGH111
3HVVRDV TXH QDVFHP/ FUHVFHP/ YLYHP H PRUUHP VHP HQWHQGHU R
VLJQLILFDGR GLVVR WXGR111 R VLJQLILFDGR GD YLGD" 3HVVRDV TXH QDVFHP/
FUHVFHP/ YLYHP H PRUUHP VHP HVSHUDQoD/ VHP YLVOXPEUDU VHTXHU XPD
OX]LQKD QR ILP GR W~QHO"

+6pUJLR H 0DUWD YmR GL]HU DOJR/ D PmH RV LQWHUURPSH1 (QTXDQWR HOD IDOD/
HP WRUQR GHOHV VXUJHP DOJXQV YXOWRV/ WrQXHV/ FRP DV PmRV LPSRVWDV
VREUH R JUXSR/ QD GLUHomR GH $QD,

$1$ ± (VSHUHP111 (X SUHFLVR IDODU111 6LQWR TXH Mi QmR WHUHL PXLWR
WHPSR111 0HXV ILOKRV TXHULGRV/ R TXH R SDSD DFDERX GH ID]HU ± H TXH R
3DL (WHUQR R DEHQoRH SRU LVWR ± IRL UHVJDWDU D LGpLD GH XP 'HXV
LQILQLWDPHQWH ERP H PLVHULFRUGLRVR111 8P 'HXV TXH p Vy DPRU/ FDSD] GH
SHUGRDU D TXDOTXHU IDOWD GH TXDOTXHU XP GRV VHXV ILOKRV111 6HX WLR HVWi
FHUWR/ ³VHPSUH´ HVWHYH FHUWR111 1yV p TXH/ QD QRVVD FHJXHLUD/ QR QRVVR
RUJXOKR/ QmR HQ[HUJiYDPRV R yEYLR111 3DUHP SDUD SHQVDU1111 9RFrV
YHUmR TXH/ DJRUD/ WXGR ID] VHQWLGR111 1LQJXpP VRIUH GH JUDoD/ VHP
PRWLYR111 2 SUySULR VRIULPHQWR DGTXLUH XP QRYR VLJQLILFDGR/ PXLWR PDLV
VXEOLPH> QmR PDLV XPD GHVJUDoD RX PDOGLomR/ PDV XPD ErQomR GLYLQD>
QmR PDLV XPD LQWHUIHUrQFLD GR GHP{QLR QD QRVVD YLGD/ PDV/ DR
FRQWUiULR/ XP ³DQMR GH 'HXV´ TXH YHP HP QRVVR DX[tOLR SDUD QRV DMXGDU
D FRUULJLU QRVVDV LPSHUIHLo}HV/ KDUPRQL]DU QRVVRV GHVHTXLOtEULRV/ WRUQDU0
QRV PDLV HVSLULWXDOL]DGRV111 0HXV ILOKRV/ DJRUD SRGHPRV WHU FHUWH]D GH
TXH QLQJXpP HVWi GHVDPSDUDGR SHOD PLVHULFyUGLD GLYLQD111 1LQJXpP IRL
HVTXHFLGR SRU 'HXV111

+7LR/ SDL H ILOKRV HVFXWDP/ DJRUD VHP FRUDJHP GH LQWHUURPSHU,

$1$ ± +ROKDQGR XP SRU XP, ± 0HXV TXHULGRV1 4XHUR TXH VDLEDP TXH/
QHVWHV PHXV ~OWLPRV LQVWDQWHV GH YLGD111

+6pUJLR ID] PHQomR GH LQWHUURPSr0OD> HOD R LQWHUURPSH DQWHV/ HQpUJLFD,

$1$ ± 111 QHVWHV PHXV ~OWLPRV LQVWDQWHV/ HX UHSLWR/ TXHUR TXH VDLEDP
TXH HVWRX PH VHQWLQGR LPHQVDPHQWH OHYH H IHOL]1 $JRUD/ VHL TXH SRVVR
PRUUHU WUDQT�LOD1 +FRUULJLQGR0VH= , ± 0RUUHU/ QmR$ 'HVFXOSH111 +ROKDQGR
SDUD R WLR TXH SDUHFH VHU R ~QLFR VHUHQR/ D HQWHQGHU SHUIHLWDPHQWH R
TXH VH SDVVD, 111 GHVHQFDUQDU111 1mR p DVVLP TXH YRFrV GL]HP"
'HVHQFDUQDU111 1LQJXpP PRUUH111 1LQJXpP ³QXQFD´ PRUUH111 0HXV ILOKRV/
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HVVDV OiJULPDV TXH YRFrV YrHP HP PHX URVWR VmR OiJULPDV GH
IHOLFLGDGH/ GH DOtYLR/ GH JUDWLGmR D 'HXV111

+-~OLR/ 6pUJLR H 0DUWD FRPHoDP D FKRUDU/ EDL[LQKR,

$1$ ± (X YRX SDUWLU111 0DV QmR VH GHVHVSHUHP$ (X YRX SDUWLU DVVLP/
VHUHQD/ FRPR TXHP YDL SDUD XPD FXUWD YLDJHP111 8P GLD HX YROWR111
$JRUD/ HVWRX FHUWD GH TXH QRV YHUHPRV QRYDPHQWH/ WRGRV QyV1 (P
FLUFXQVWkQFLDV PHOKRUHV/ QXP PXQGR PDLV WUDQT�LOR/ PDLV IHOL]111 RQGH
DV SHVVRDV QmR VH YHMDP FRPR DGYHUViULDV RX LQLPLJDV XPDV GDV
RXWUDV/ PDV FRPR FRPSDQKHLUDV/ YLDMDQWHV QXP PHVPR EDUFR111 (
YLDMDQWHV DOHJUHV/ FRQILDQWHV QR VHX FDSLWmR111 9LDMDQWHV TXH WUD]HP
FRQVLJR D FHUWH]D GH HVWDUHP UXPDQGR SDUD XP SRUWR VHJXUR111

7,2 ± +FRPRYLGR, ± $QD/ PLQKD TXHULGD FXQKDGD1 4XHUR TXH VDLED TXH
HVWRX PXLWR IHOL] FRP D VXD WRPDGD GH FRQVFLrQFLD H PXLWR PDLV
WUDQT�LOR FRP UHODomR D YRFr1 6LQWR QDV VXDV SDODYUDV D LQVSLUDomR GR
0DLV $OWR/ H YHMR PHVPR HP VHX UHGRU XPD DXUpROD GH OX]1 (VWDUHPRV
VHPSUH MXQWRV HQWUH QyV H/ WRGRV QyV/ MXQWRV GR 3DL &HOHVWLDO1 )LFD
WUDQT�LOD111 'HXV/ QD 6XD LQILQLWD PLVHULFyUGLD MDPDLV DEDQGRQD TXDOTXHU
XP GRV VHXV ILOKRV111

+$QD GHVHQFDUQD,

7,2 ± 9DL FRP 'HXV1

+-~OLR H RV ILOKRV DEUDoDP R FRUSR LQHUWH/ FKRUDQGR1 $V HQWLGDGHV
HVSLULWXDLV DFHUFDP0VH GH $QD/ FRPR TXH TXHUHQGR OHYDQWi0OD,

&(1$ 44

+3DVVRX XP WHPSR LQGHWHUPLQDGR1 $QD/ EHP UHMXYHQHVFLGD/ LUUDGLDQGR
IHOLFLGDGH/ YHVWH URXSDV FODUDV H DOHJUHV1 (VWi QXP MDUGLP
H[WUHPDPHQWH ERQLWR/ FHOHVWLDO PHVPR/ DFRPSDQKDGD GH XP VHQKRU
LJXDOPHQWH MRYLDO ± VHX PHQWRU/ RX JXLD HVSLULWXDO,

*8,$ ± )HOL] FRP DV QRYLGDGHV"

$1$ ± 0XLWR$ ([WUHPDPHQWH IHOL]$ 3ULPHLUR/ SRUTXH UHHQFRQWUHL PHX
TXHULGR SDSDL =LWR/ TXH/ DOLiV/ HVWi VHQGR PXLWR EHP DVVLVWLGR DTXL QD
&RO{QLD1 'HSRLV/ SRUTXH QmR YHMR D KRUD GH OHYDUPRV R SODQR DGLDQWH1
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*8,$ ± &DOPD$ $QWHV/ QyV WHPRV DLQGD TXH WRPDU XPD VpULH GH
SURYLGrQFLDV1 2 SURFHVVR GH UHHQFDUQH QmR p FRPSOLFDGR/ PDV WDPEpP
QmR p WmR VLPSOHV TXDQWR YRFr LPDJLQD1

$1$ ± 2UD/ QmR LPSRUWD1 +VXVSLUDQGR, ± 9RX VHQWLU VDXGDGHV GH YRFr/
GRV DPLJRV TXH IL] DTXL H/ SRU TXH QmR GL]HU/ GHVVH OXJDU PDUDYLOKRVR1

*8,$ ± +VRUULQGR, ± (VWDUHPRV WRGRV DTXL/ DJXDUGDQGR R VHX UHJUHVVR1

+$QD HPRFLRQD0VH1 2 JXLD D DEUDoD/ IUDWHUQDOPHQWH,

*8,$ ± 1mR VH SUHRFXSH1 $ PLVVmR TXH YRFr HVFROKHX/ WHQKR FHUWH]D/
VHUi LQWHJUDOPHQWH FXPSULGD1 'H TXDOTXHU IRUPD/ HX H QRVVRV DPLJRV
HVSLULWXDLV HVWDUHPRV VHPSUH MXQWRV D YRFr/ DPSDUDQGR0D/
UHFRQIRUWDQGR0D/ LQVSLUDQGR0OKH kQLPR H FRUDJHP1

$1$ ± 7HQKR FHUWH]D TXH VLP1 -i QD YLGD DQWHULRU HX VHQWLD LVVR1

*8,$ ± (QWmR$ $OpP GR PDLV/ YRFr HQFRQWUDUi DJRUD XP PXQGR PXLWR
PHOKRU GR TXH DTXHOH TXH YRFr GHL[RX TXDQGR YHLR SDUD Fi1 9RFr WHP
DFRPSDQKDGR R GHVHQURODU GRV DFRQWHFLPHQWRV QD 7HUUD"

$1$ ± 7HQKR/ VLP1 $ YLGD/ Oi/ GR SRQWR GH YLVWD GD HVSLULWXDOLGDGH/ HVWi
EHP PHOKRU1 0DV RV SUREOHPDV VRFLDLV FRQWLQXDP PXLWR JUDQGHV1 ( R
Q~PHUR GH VRIUHGRUHV DLQGD p HQRUPH111

*8,$ ± ,VVR SDVVD/ YRFr VDEH1 (VVH SHUtRGR SHOR TXDO DWUDYHVVD R
SODQHWD p QHFHVViULR SDUD D VXD HYROXomR1 0DV QRVVR GLYLQR 0HVWUH
-HVXV HVWi DWHQWR H WHP HQYLDGR SDUD D 7HUUD/ GH DFRUGR FRP D YRQWDGH
GR 3DL (WHUQR/ XP Q~PHUR FDGD YH] PDLRU GH ILpLV GLVFtSXORV/ GLVSRVWRV D
WUDEDOKDU LQWHQVDPHQWH SDUD R UiSLGR DSULPRUDPHQWR GRV QRVVRV
LUPmR]LQKRV HQFDUQDGRV1

$1$ ± +VRUULQGR, ± 1mR YHMR D KRUD GH HVWDU QRYDPHQWH FRP PHXV
ILOKRV H FRP R PHX TXHULGR -~OLR1

*8,$ ± 0DV YRFr MDPDLV RV DEDQGRQRX GHVGH TXH YHLR SDUD Fi$

$1$ ± $K/ PDV p GLIHUHQWH1 (OHV QmR PH YLDP TXDQGR HX RV DEUDoDYD/
RV DIDJDYD111 $JRUD/ YDPRV SRGHU QRV WRFDU/ QRV EHLMDU/ WURFDU
SDODYUDV111

*8,$ ± 1mR VH HVTXHoD TXH -~OLR/ TXH DJRUD VHUi VHX DY{/ PXLWR HP
EUHYH YLUi SDUD Fi/ GHL[DQGR0D DLQGD SHTXHQD QRV EUDoRV GH VHX ILOKR1
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$1$ ± 6LP/ HX VHL1 0DV HX VDEHUHL/ WDPEpP/ TXH HOH YDL HVWDU EHP1
/DPHQWR DSHQDV QmR SRGHU UHFHEr0OR SHVVRDOPHQWH TXDQGR GH VXD
YLQGD1

*8,$ ± (VWRX FHUWR GH TXH HOH FRPSUHHQGHUi D VLWXDomR/ SHUGRDUi HVVD
VXD ³IDOWD´ H D DPDUi DLQGD PDLV TXDQGR FRQKHFHU VXD PLVVmR1

$1$ ± +DOJR DSUHHQVLYD, ± 6DEH/ jV YH]HV VLQWR XP SRXTXLQKR ± Vy XP
SRXTXLQKR ± GH PHGR GH QmR FXPSULU WRGRV RV FRPSURPLVVRV TXH HVWRX
DVVXPLQGR DTXL1

*8,$ ± 1mR VH SUHRFXSH1 (VVH VHQWLPHQWR p SHUIHLWDPHQWH QDWXUDO1
4XDQGR OKH IDOWDU IRUoDV/ FRUDJHP/ kQLPR/ QmR VH HVTXHoD1111 5H]H1 5H]H
PXLWR1 &RPR OKH GLVVH/ HX H QRVVRV DPLJRV HVWDUHPRV VHPSUH DR VHX
ODGR/ DMXGDQGR0D 1

$1$ ± %RP/ SHOR PHQRV PHX ILOKR ± RX PHOKRU/ PHX IXWXUR SDSDL +UL, ±
SHOR PHQRV HOH DEULX D PHQWH SDUD DV YHUGDGHV HWHUQDV1 (X YRX FUHVFHU
QXP DPELHQWH PXLWR PDLV IDYRUiYHO GR TXH DTXHOH HP TXH HOH SUySULR
IRL FULDGR TXDQGR FULDQoD1 3HQD TXH 0DUWD DLQGD HVWHMD WmR FRQIXVD HP
UHODomR DR VHQWLGR GD YLGD111

*8,$ ± 0DV/ XP GLD/ WDPEpP HOD GHVSHUWDUi SDUD D UHDOLGDGH1 9HMD Vy
TXH FRLVD111 ( VDEHU TXH WXGR DFRQWHFHX JUDoDV j HQFtFOLFD GR SDSD -RmR
3DXOR1 $ SURSyVLWR/ YRFr VDELD TXH R SDSD/ DJRUD/ GHWHUPLQRX TXH
JUDQGH SDUWH GRV EHQV GD ,JUHMD ± SDOiFLRV/ WHUUDV/ REUDV GH DUWH H
WHVRXURV ± VHMD WXGR YHQGLGR H R GLQKHLUR UHYHUWLGR SDUD FDXVDV
KXPDQLWiULDV"

$1$ ± %HP/ Mi QmR HUD VHP WHPSR1 +2 *XLD HVSDQWD0VH FRP D
REVHUYDomR, ± 'HVFXOSH/ IRL XP FRPHQWiULR LQIHOL]111

*8,$ ± +HP WRP GH FHQVXUD, ± 6HL TXH IRL1 0DV YRFr HVWi HQJDQDGD1 2
SDSD IH] LVVR QR WHPSR FHUWR/ QHP DQWHV/ QHP GHSRLV1 &RPR QR FDVR GD
HQFtFOLFD1 -RmR 3DXOR UHHQFDUQRX FRP HVVD PLVVmR/ H VRXEH
GHVHPSHQKi0OD FRPR XP DXWrQWLFR PLVVLRQiULR GH -HVXV1 ( VDLED YRFr
TXH HOH YHP VRIUHQGR SHUVHJXLo}HV HQRUPHV SRU FDXVD GLVVR1 $Wp
PHVPR GH FRUUHOLJLRQiULRV VHXV1

$1$ ± &RLWDGR$ 'HXV TXHLUD TXH HOH QmR VXFXPED1

*8,$ ± -RmR 3DXOR VXFXPELU" 9RFr QmR FRQKHFH D ILEUD GDTXHOH
KRPHP1 (VVH ULVFR R PXQGR QmR FRUUH1111
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$1$ ± ÏWLPR$ $VVLP/ WXGR ILFDUi PHOKRU SDUD WRGRV/ QmR p"

+$QD H R *XLD ULHP/ GmR0VH RV EUDoRV H FDPLQKDP SHOR MDUGLP,

&(1$ 45

+3DVVRX XP WHPSR LQGHWHUPLQDGR1 6pUJLR/ TXH ODUJRX D EDWLQD/ HVWi
DFRPSDQKDGR GH VXD PXOKHU QXPD VDOD GH HVWDU1 (OD FDUUHJD XP EHEr
TXH GRUPH,

(6326$ ± 9HMD/ TXHULGR/ FRPR HOD GRUPH1 1XQFD YL FULDQoD WmR VHUHQD/
WmR WUDQT�LOD1

6e5*,2 ± +DEUDoDQGR D HVSRVD H EHLMDQGR0D/ OHYHPHQWH/ QRV OiELRV, ±
e TXH HOD VDEH TXH p ILOKD GH GXDV SHVVRDV TXH VH DPDP PXLWR1

(6326$ ± 2OKH$ 0HVPR GRUPLQGR/ HOD VRUULX1

6e5*,2 ± 0HX 'HXV$ &RPR p OLQGD$ 9RX WH GL]HU XPD FRLVD TXH YRFr
YDL PH DFKDU PHLR PDOXFR111

(6326$ ± 'LJD/ HQWmR1 'HSRLV/ HX GRX PHX YHUHGLFWR1

6e5*,2 ± (X/ TXDQGR ROKR SDUD QRVVD ILOKD/ ILFR LPSUHVVLRQDGR1 (OD p
H[WUHPDPHQWH SDUHFLGD FRP PLQKD PmH111

(6326$ ± +ULQGR, ± 7i ERP$ -i RXYL HVVD KLVWyULD DQWHV111

6e5*,2 ± e YHUGDGH$ 3HQD YRFr QmR WHU FRQKHFLGR PDPmH1 9RFrV
WHULDP VH GDGR PXLWR EHP111

(6326$ ± (VWRX FHUWD TXH VLP/ SHOR TXH YRFr H VHX SDL FRQWDP111

6e5*,2 ± +ROKDQGR SDUD D PHQLQD, ± 1mR VHL111 7HP DOJXPD FRLVD QR
URVWR GHVVD PHQLQD TXH PH ID] OHPEUDU GH PLQKD PmH1 2V ROKRV"
7DOYH]111 1mR/ HX DFKR TXH p HVVH VRUULVLQKR GHOD TXDQGR HVWi
GRUPLQGR111

(6326$ ± 6HX ERER$

+%HLMDP0VH OHYHPHQWH QRV OiELRV H ILFDP DPERV FRQWHPSODQGR D FULDQoD
TXH GRUPH/ SODFLGDPHQWH,
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+&$, 2 3$12,

%LEOLRJUDILD=

$ %tEOLD GH -HUXVDOpP ± (GLo}HV 3DXOLQDV/ 4<;4
$ 5HHQFDUQDomR QD %tEOLD ± +HUPtQLR &1 0LUDQGD/ (GLWRUD
3HQVDPHQWR/ 8� HG1/ 4<<5
$ 5HHQFDUQDomR 6HJXQGR D %tEOLD H D &LrQFLD ± -RVp 5HLV &KDYHV/
(GLWRUD 0DUWLQ &ODUHW/ 6� HG1/ 4<<;
1RYR 7HVWDPHQWR ± (GLo}HV 3DXOLQDV/ 45� HG1/ 4<;8
2 (VSLULWLVPR H DV ,JUHMDV 5HIRUPDGDV ± -D\PH $QGUDGH/ (GLWRUD
6HGD/ 4� UHHGLomR/ 4<<:
2 (YDQJHOKR 6HJXQGR R (VSLULWLVPR ± $OODQ .DUGHF
2 /LYUR GRV (VStULWRV ± $OODQ .DUGHF

aaaaaaaaaaaaaaaaaaaaaaaaa
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6REUH R $XWRU H VXD 2EUD

5HLQDOGR GH $QGUDGH

1DVFL HP 492-DQ124<87/ MRUQDOLVWD Ki 55 DQRV/ VHPSUH PH SUHRFXSHL
FRP DTXHODV TXHVW}HV IXQGDPHQWDLV GR VHU KXPDQR= R TXH VRX" GH
RQGH YHQKR" SDUD RQGH YRX" 1D YHUGDGH/ HVVH TXHVWLRQDPHQWR p PXLWR
DQWHULRU D PLQKD YLGD SURILVVLRQDO1

1DVFLGR HP IDPtOLD FDWyOLFD/ HVWXGHL RLWR DQRV HP FROpJLR VDOHVLDQR/ IXL
FRURLQKD/ FRQJUHJDGR PDULDQR/ SDUWLFLSHL GD FRPXQLGDGH GH MRYHQV GH
PLQKD LJUHMD/ IXL HQFRQWULVWD/ SDOHVWULVWD HP ,WDLFL HP HQFRQWURV GD
MXYHQWXGH111 HQILP/ GHQWUR GR FDWROLFLVPR IXL TXDVH WXGR D TXH WLYH
GLUHLWR/ SDUD XVDU XPD H[SUHVVmR SRSXODU1

(P WRGD D PLQKD YLGD/ R TXHVWLRQDPHQWR H[LVWHQFLDO VHPSUH PH
SHUVHJXLX GLXWXUQDPHQWH1 $LQGD KRMH 0 HPERUD DFUHGLWH Mi WHU
HQFRQWUDGR UHVSRVWDV VDWLVIDWyULDV jV WUrV TXHVW}HV DFLPD 0/ SURFXUR OHU
GH WXGR TXH VH UHODFLRQH DR VHQWLGR GD 9LGD/ GD 0RUWH +H[LVWH LVVR",/ GD
'RU/ GR $PRU/ GD $OHJULD/ GD 7ULVWH]D/ HWF1/ HWF1 $FUHGLWR0PH XP
EXVFDGRU GH UHVSRVWDV/ XP OHYDQWDGRU GH TXHVWLRQDPHQWRV1 2 PLVWpULR
GD H[LVWrQFLD KXPDQD/ SRU PDLV VDWLVIHLWRV TXH HVWHMDPRV FRP DV
UHVSRVWDV Mi REWLGDV/ VHUi VHPSUH R LPSXOVLRQDGRU GR FRQKHFLPHQWR H
GR SURJUHVVR1 9LYHPRV SDUD DGTXLULU FRQKHFLPHQWR 0 DSUHQGHU 0 H SDUD
SURJUHGLU1
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$ VLQJHOD SHoD 5HHQFDUQDomR/ TXH RUD FRORFR j GLVSRVLomR GH WRGRV/ IRL
PLQKD SULPHLUD WHQWDWLYD GH H[SRU/ GH IRUPD WmR GLGiWLFD TXDQWR
SRVVtYHO/ DOJXQV GRV PHXV DQWLJRV TXHVWLRQDPHQWRV H DV UHVSRVWDV TXH
HQFRQWUHL1 (VSHUR TXH YRFr JRVWH1 'H TXDOTXHU IRUPD/ ILFDULD
LPHQVDPHQWH IHOL] VH UHFHEHVVH XP UHWRUQR VHX 0 FRPHQWiULR/ FUtWLFD/
RSLQLmR111 0HX H0PDLO= UHLQDOGR1DQGUDGH#DEULO1FRP1EU

*UDQGH DEUDoR/

5HLQDOGR GH $QGUDGH


