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61P DQKRW
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' DQ«@ %XQD /P EHUHU DXQD GH JWDGXDE¥R HP $JWRQRP ID QD 8)60 H LOWUIWDQWM GD ( TXISH
61P DQKRW

9HRQIED ) X] HU * XDUHQW DOXQD GH JWDGXDE¥R HP $JWIRQRP ID QD 8)60 H LOMIWDOW GD ( TXISH
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$QCUK / XIVIIDQ (QJ $IJUIQRPR ' RXAVRUHP ) MRWFQID 3URIHWRUGR ' HSDUBP HQR GH 3@QWV GH
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$ ( TXISH 61P DOKRW« XP D HTXISH P XGMGVASTDUH
P XQUIOWIMARQDOGH SHVTXIVD HOMOR H H WIQWR TXH
GHVHOYROH WDEDBRV FRP D FXGXWD GD P DQGIRFD SRU
P HR GH GHP DQGDV IHIIRQDIV FRP | RFR QD LOMQMLLFDEXR
VXWMQEYHO GD DIUFXOWD $V DO HV GH JHDS¥R GH
RRKHFPHOR H WDQMHHAQAD CGH  WFQR®ID
FDSMBOQHDGRY SHD ( TXLSH 6P DQKRWAR EDWHDGDV QD
IOMDS¥R&[ $[ 0 [ 3 &XOWDU[ $P EHOM[ O DOHR [
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$ SUP HLD HGGR GR @R 0 DQGRAD FRP R SWRGX] U
P DIV H GH IRWP D VXMMQEYHO LH/OH XP  FRP SIOGR GRV
LHVXGEBGRY GRV HOWDIRV GH FXGWDWHV GH P DQGRFD
FRQGX]IGRV SHD ( TXISH 6P DQKRW MQWP HQM FRP
VHXV SDUFHLRV QD VDI LD 2 REMM¥R GR QMR «
FRP SDUMBDU UHVXGEBGRV TXH SRWDP DX[I@DU RV
SURGXVRUHV QD HVFRBD GD FX@WDU GH P DQGIRFD P DIV
DGHTXDGD DR VHX VWMWMP D GH SLIRGX&¥R DWMP FRP R DV
SUQASDY SEWDV GH PDOHR SDWBD PDIP DU D
SURGXWIGDGH
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2 SRWQADOGH SURGXWAGDGH HP XP D @YRXWD RFRUH
TXDQGR D W[ D GH FUHVAP HQWR GD FX@XLD « GHWLP LODGD
SHD WGDHR VROU LQWAFHSYDGD SH®R GRWHO
WP SHIDWID &2 DVIP RV «UFR £JXD HFXGYDU ( YDQV

$ FXOWDU « R IDIRUTXH R SIRGX\VRUWP P DIRU
CRP QR SDID PRGIFDU HP WD OYRXWD H R
HOMQGIP HQR CGD LQMDEYR FXGWDU [ DP EIHOM «
IXQGDP HQVWBO

$ GUHUHQED HOAH R SRWIQRDOGH SIRGXWNGDGH 33 H
D SUIRGXWYIGDGH DIXDO 3$  « FRQKHAGD FRP R @FXQD GH

SUIRGXWYIGDGH 2 P DQHWR H D IHUMIGDGH GR VR® \WR RV
SUQASDLY IDRWH TXH @ MIP D SIRGXWIGDGH DWDO
SRUBQR « GH HWHP D |P SRUNQAD R FRQKHAP HOWR
GHMV SDUD SURGX] LUP DIVH GHIRWP D VX\AMQEYHO
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(P IQARX OR 5[R * WDQGH GR 6X056 R SURVMR
SRWQADOH @FXQD GH SUIRGXWYIGDGH GH P DQGIRFD FRP
R REMMYR GH GHWILP I.ODU R SRWMQADOH D @FXQD GH
SIRGXWYIGDGH H RV SUQASDY IDRWHV EIRIMFRV H GH
PDOHR TXH HWR @ MIQGR D SWRGXWIGDGH GH
P DQGIRFD )RWP DYDIDGDV P DIV GH OYRXUV GH
P DOGIRFD QR 56 DW D\VDILD

&RP DAR IGHOWILERX VH TXH DV SUQASDLY SIEWDV GH
PDOHR TXH HWR @ MIQGR D SWRGXWIGDGH GH
P DOGIRFD QR 56 \WR D «SRFD GH SOQWR D GHQVGDGH
GH S@QWV R P DOHW GH S@QWIV GDQLOKDV H GD
DGXEDE¥R

3RUBQR QD \VDIWD IRDP  FRQGX] IGRV
HOVDIRV GH FXGWDUHV GH P DQGIRAD QD 5HII¥R 6XOGR
%4 DMODSTFDQGR R P DQHWR SDUWD DOV SURGXWYIGDGHV
HOFROADGR QDVP DIVGH  @YRXLDV DYDADGDV GHVGH R
IOAR GR SIRMMR H HWDV SIEWDV GH P DQHR IRUDP
FKDP DGDV GH 0 DQHW 6P DQKRW 2 0 DQHWR 6P DQKRW
IRLFRP SDUDGR FRP R P DQHW® UHDQ] DGR SHR SUIRGXVRUH
HWHV LHVXGRGRVY YRF- SRGH FRQIHUUGQHWM QMR
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1RPXQGH[LVWHRJGH FXOWLGEEPDHMGLRFED

HPDLGH GHVWDH¥R ULJLQ BRYDUD UIREG LR
*UDQGHS X BIW¥RUHVHGWUHIEB D FXOWLYDUHI
7 LU RHQRLO SRU«P[LVWMHDSHUGRQRP & H

UHJLVSRILRAD JU L F X OMRRPUHHL\DE X O WE R PXP D
FDUDFWHRRVUWREG PFIRFFSRW[HPSR. QKHLULQK
OHPEX®SLQKHLADR/RIR[DFR G RF 1 UWGIDUD L ]
WULVWH]D IROKDV FD GDV

$VFXOWLYDWWHRX USBHKID¢EHPDGHR YRH% UDQFD
V¥RDV SULQFLSBEDWLYGMRADBQGLREB PHVD
HQFRQW QBsXIBVR% UD S V®U L Q F IEDMIDFWH GF/ W LF
XPDFXOWGHPNQGLRAPHVN¥RUESLER]LPHQWR

PLOQXWRX PHQRVVDERWH[WXRIDFLHIEFLO
GHVFDVSXRGXW L YLRAODRAHB®S RO S®H S H Q@E3RH
FRQVXPLGRUWOLGRGH DQAWBPDQEIRHSOQD
UDL]

6¥RFRQVLGHUDG|HWRPHUFLDOLYHYQHHN W D V
DSUHVHQVRBRILPH@WRRUXH FPHGLaPHWUR
PDLRIXH FPHFRQVLGHUDGBV¥RERPHUFLDOL]EY
DV GHPIDVU D YH 6 F K R G{W\DO $V UD JHO¥R
FRPHUFLDOHYP BPWERMD GHNUDD OLPHQWD ©
DQLPDO RX V¥R WULWXUDGDV SDUD XVR FXC



/DEHOBDUagPHWRRVROpJEBBYLQFLFOAW L GEBUH
PDQGLRFD GH PHVD QR 6XO GR %UDVLO

) ROM ( TXLSH6LP DQKRW






TDEHOBUEWLGFHPDQHMRDOL]QBHDYVDERFXOWL¥HPUHYHUPDGBR
$IJXLDU 56 ODQHMR 6LPDQLKRW H R PDQHMR GR SURGXWRU |

JLIXUBURGXWLGIHEIDGHARPHUFHQY¥RRPHUFGEBRHQVDBDAHRXOWL@BUH\
PDQGLRPDLOHUPDREHSIXLDUSHEDU IOD UDQMMBX O WHRDIPUD QH KR
ODYRXUD GR SURGXWRU 03 $V OHWUDV GLIHUHQWHYV VLJQL
SUREDELOLGDGH GH HUUR SHOR WHVWH 6FRWW .QRWW



SQEMMHTX P LFD GR VR®R

7DEHOPQELOLCXHPLEBVR GREUHDPTXHRERQG X|RIBRVIOAHRXOWLEBUH'
PDQGLRFD HP 'LOHUPDQGR GH $JXLDU 56

(P ' LGP DQGR GH $JXIDU56 DV SURGXWYIGDGHV YDUDUDP GH D

WQ KD DSUHVHQBQGR XP D @FXQD JHQWED GH WRQKD $
OFXQD JHQWED « FDUDRW] DGD SHD GLLHHQED GH SURGXWYIGDGH HOAH
DV FXGWDUHV TXDQGR VIXEP HMGDV DR P WP R P DOHR 1R HOEQR R
SURGXVRUN XW(] D D FX®DUTXH DSUHVHQURX P DIRUSIRGXWYIGDGH Q¥R
VHQGR QHFHWEUD D IQWUEXR GH QRYDV FXGRYDUHV SDUD D SURGXE¥R GH
WJHY 4 XDQGR FRP SDUDGR R P DQHR 61P DQKRWFRP R P DOHR GR
SIRGXVRU XWIIDOGR D PHW D FXGDU 9DWRXUQKD R P DQHWR
6P DOKRWOXP HQRX D SURGXWYIGDGH HP RX VHD D @FXQD GH
P DOHR TXHRSIRGX\RUWP « GH  VRQKD 3RUBQWR SDLD DXP HOWU
D SUIRGXWAGDGH R SLIRGXWRU GHYHE DGHTXDU SEWFDV GH P DOHR VLY
FRP R DXP HQWUD GHOVGDGH GH SOQWV P IOSOQWVKD XVR GH
KHEIAGD SW« HP HJHQM H D XWI De¥R GH DGXEDS¥R GH EDWH H GH
FREHUXUD FRQIRWP H D DQEQH GR \R®






7TDEHODUEWIGARPRV QHMIRD O L |@RBIIOND LIRFXOWLMPTURIWR SLOPEQ HMR
6LPDQLKRW H R PDQHMR GR SURGXWRU UHDOL]DGR QD ODY

JLIXUBURGXWLGIHED GARPHUFHOQYERRPHUFERHQVOEAHRXOWLEBUH
PDQGLRIPDPRURSL$E®UODUDMDMWOOWHRPDQHGBODYRGBIUWRGXWR!
03 $VOHWGEDWWHNIQW QLIOTHKMHPW «GLBVYIHUMHP GHSUREDEL@HEDC
HUUR SHOR WHVWH 6FRWW .QRWW



$QEH TX P LFD GR VR®R

7TDEHO®PQEL£OICXHPLEBVR@REUHDPTXHRERQGX]IRBQVDAHR XOWLYDUF
GH PDQGLRFD HP 7TRURSL 56

&ROFOX\XR
(P 7RWRSL56 DV SIRGXWIGDGHV YDUDUDP GH D WRQ KD
DSUAVHOWBQGR XP D @FXQD JHQ<WED GH WRQ KD 4 XDOGR

FRP SDUDGR R P DOHRR 61P DQKRWFRP R P DQHWR GR SLIRGXVRU XWI) DQGR
DP HVP D FXGRYDU 9DWRXUQKD Q¥R DSUHVHQURX GLLHUHQED W QLLLEDWYD
MR SRUTXH R P DOHR GR SLRGXVWRU « MP L@U DR P DQHR 6P DQIKRW
6HQGR DWMP SDWD R DXP HQR GD SUIRGXWYIGDGH R SURGXVRU SRGHE
LOVHUU RXWD FXGYDU QR VMMP D SUIRGXWYR FRP RD* HP D GH 2 YR TXH
DWQJIX D P DRU SIRGXWAGDGH 1R HOEQR D HVFRBD GD FXGWYDU
GHSHQGH GH RXWRV IDRWHV D@P  GD SLIRGXWYIGDGH FRP R D GHP DQGD
GR FRQUXP IGRU






TDEHODUEWIGAHB N QHMIRDOL |QRBHONAD IRH-FXOW LM B&BIWNKR HBLRE RO 56
ODQHMR 6LPDQLKRW H R PDQHMR GR SURGXWRU UHDOL]DGF

JLIXUBURGXWLGIHED GRARPHUFHQ¥RFRPHUFGEBHQN DEHRXOWLEBUH \
PDQGLRPRDFKRKIRIBOO BEDUODUDDPHRO WHRPDQHGBODYRGRHRD
SURGXWRU$SVOHWGDWMWUH@WIHMRPLFXHDVP«GLDAALIHUBP GH
SUREDELOLGDGH GH HUUR SHOR WHVWH 6FRWW .QRWW



SQEQAMHTX P LFD GR VR®R

/fDEHOD $QE£OLVH TX PLFD GR VROR GD £UHD HP TXH IRL FF
PDQGLRFD HP &DFKRHLUD GR 6XO 56

(P &DFKRHLD GR 6X056 DV SLRGXWGDGHV YDUDIDP GH D \RQ
KD DSUHVHQWQGR XP D @FXQD JHQ«WED GH WQKD 1RHQEOR R
SIRGXVRU @ XWI D D FXGDU TXH DSUHVHQRX P DIRU SURGXW/IGDGH
4 XDQGR FRP SDUDGR R P DOHRR 61P DOKRWFARP R P DOHR GR SLRGXVRU
XWI DOGR D P HVP D FXGRYDU $FHIXE DOFXQDGHP DQHRIRLGH  \RQ
KD (WD SHTXHQD @FXQD GH P DQHWR \H GHYH DR IDR GR SURGX\RU M
ID] HUXP P DOHR VP LMUDR P DOHR 6P DQKRW1 HWH FDVR R SLRGXVRU
HWE DWQIIQGR QYHY DORV GH SURGXWYIGDGH SRGHQGR LQVHUL RXWDV
FXGWDIHV QR MMP D SLRGXWYR SDWDU DMQGHU QRYRV QIFKRV GH
P HIFDGR FRP R FXGRYDUHV EIRIRUMIFDGDV GH SRGD DP DIHD %66 H
FX@YDUHV IRUDIHLDV ) HSDIWR 56






7DEHOBUEWIGFHPD QHMRD O L |QRHIW DAHE X OW LMB BHYKW® QGH 56
ODQHMR 6LPDQLKRW H R PDQHMR GR SURGXWRU UHDOL]DGF

JLIXUBURGXWLGIHGD GARPHUFHQ¥RRPHUFGEBRHQNVDEHRXOWLEBUHYV
PDQGLRIFBLQKMN®QGHSBDUOUODUDIWXOWHRPDQHBBODYR&BD
SURGXWRU$SVOHWGDWUH@WIHMRPLFXHDVP«GLDAALIHUBP GH
SUREDELOLGDGH GH HUUR SHOR WHVWH 6FRWW .QRWW



SQEMMHTX P LFD GR VR®R

7DEHO®QEOTXHFIDG R/ R GBREUHDPTXHRERQGX]RBA®VDAHRXOWLYDU |
GH PDQGLRFD HP 3LQKDO *UDQGH 56

&ROFO(\¥R
(P 3LOKDO* WDQGH 56 DV SUIRGXWAGDGHV YDUDLDP  GH D WRQ
KD DSUHVHQWIQGR XP D@FXQD JHXWEDGH  WRQKD 1R HOEOQR R
SIRGXVRU M XWI} D D FXGWDU TXH DSUHVHQRX P DIRU SUIRGXWNGDGH
4 XDQGR FRP SDUDGR R P DQHW 61P DQKRWARP R P DQHWR GR SLIRGX\WRU
XWI DQGR D P HVP D FXGDU $P DUHD D @FXQD GH P DQHWR IRLGH
WQ KD RX VHD FRP R P DQHW 6P DQKRWVH WIYH XP DXP HQR GH
QD SIRGXWAGDGH 3RUBQR SDUD DXP HQWUD SIRGXWYIGDGH R
SURGXVRU GHYHLE DGHTXDUSIEWDV GH P DOHR VBV FRP R DXP HOWUD
GHOMGDGH GH SOQIV P IOSOQMV KD  XWR GH KHUELAGD Sk
HP HUHOM H D XWI}D&¥R GH DGXEDS&¥R GH EDWH H GH FREHUXUD
FRQRWP H D DE@H GR VR® 2 XWR GR KHEIAGD Sk HP HIHOM

LHGX] X GRLY FRQWRGN GH SOV GDQIQKDV GXLDQM R AF®






TDEHODRBUEWIGFHPY QHMRDOL]QBRQW DGAHEXOWLWMPUXKSYDQFLUHW ¥
ODQHMR 6LPDQLKRW H R PDQHMR GR SURGXWRU UHDOL]DG

JLIXUBURGXWLGIHGSDGHARPHUFHQ¥WNRPHUFGBHQYVDEAHW XOWLYDU|
GHPDQGLRPDXSFQUHWS$ BEBUODQM{DFXOWHRPLDQHGB DYR&RBD
SURGXWRBRU$VOHWGDM UH §WIHMPI LTPOHD VP «GLDBALIHUBP GH
SUREDELOLGDGH GH HUUR SHOR WHVWH 6FRWW .QRWW



SQEMHTX P LFD GRVR®R

7DEHODS$QEL£OITKHPLBIRVRORDEUMHP TXHRIFRQGX]RGRQVDGR
FXOWLYDUHYV GH PDQGLRFD HP 7XSDQFLUHW¥ 56

&ROFOX\¥R
(P 7XSDQFALHW 56 DV SLRGXWGDGHV YDUDIDP GH D  \RQKD
DSUIHVHQEQGR XP D OFXQD JHQ«WD GH WQ KD 4 XDQOGR

FRP SDUDGR R P DQHWR 61P DQKRWARP R P DOHR GR SURGXVRU XWI] DQGR
DP HWP D FXGRDU 9DWRXUQKD D @FXQD GHP DQHR IRLGH  VRQKD
SRWP R P DQHR GR SWRGXVRU IRL VXSHURU AR SRWYH® HOM \H
GHYH DR 1DVR GR HQVDIR GH FXGRYDUHV GH P DQGIRFD \WMUMGR P SOQUGR
HP XPD £UHD QRYD DR FROWEUR GD @YRXWD GR SWRGXWRU TXH IRL
SOQEGCD HP XP D £UHD GH FXGWR GH ROUFROV FRP KMMUFR GH
FRUHS¥R H DGXEDEXR GR VR® $@P GMR R P DQHR GR SURGXWRU «
P XIWR MP I@U DR P DOHR 6P DQKRW SRUBQR SDWD R DXP HQR GD
SIRGXWAGDGH SRGH VHU IQWHUGR QR WAMMP D SLRGXWYR QRYDV
FXQWDUHY FRP RD)HSDIWR56  GHP HVMDH IRUDIHLD H$FRHIXE TXH
DSUHVHQULDP DVP HBRUHV SLRGXWIGDGHV






7DEHOD SUEWLGDRDQHNMRDOL]QEBQVDGRFXOW L YIPU-HAO GR

&DVWLOKRDGEMRPDQLKHRRVPDRMBRSURGXWRDOL|@@BARDYRXUD
FRPHUFLDO

JLIXUBURGXWLGHED GARPHUFHOQ¥Y¥RRPHUFGERHQVIOEAHRXOWLBEUHV
PDQGLRPP.ZOGAHRDVWLOKREDWBE® D U DK@PWRO WHRIDIQHGB DY R&RD
SURGXWRU$SVOHWGDMIUH@WIHM ILPOHD VP «GLDOALIHUBP GH
SUREDELOLGDGH GH HUUR SHOR WHVWH 6FRWW .QRWW



SQEAMHTX P LFD GR VR®R

7TDEHOBQf£OICXHRFOR/RGREUHDPTXHRERQGX|RIBRVIEAHRXOWLYDU
GH PDQGLRFD HP -%40O0LR GH &DVWLOKRYV 56

(P VIR GH&DWBRV 56 DVSIRGXWIGDGHVYDUDUDP GH D \RQ
KD DSUHVHQEBQGR XP D @FXQD JHQ«WD GH WQ KD 4 XDQGR
FRP SDUDGR R P DQHWR 6P DQKRWARP R P DOHWR GR SURGXVRU X\WI} DQGR
D PHW D FXGWDU %UDOAD Q¥R KRXYH GIHHQSD WIQUIEDWD QD
SIRGXWIGDGH GH WJHV 3RWP OHWH HOWDIR GH FXGWDWHV DV
SURGXW/IGDGHV IRDP  SHQDA} DDV SHR JUWDQGH Gl LMK GUFR GXUDQWM
R AF® < SRWYHOREVHUDU TXH R XVR GR KHEIAGD Sl HP HJHQM
LHGX] IX GRLY FRQWRGN GH SOV GDQIOKDV GXIDQM R AE® 3RUBQR
SDUD DXP HQVBU D SLIRGXWGDGH R SURGXVRU GHYHLE DGHTXDU SIEWDV
GHP DQHR VBV FRP R R X\R GH KHUELAGD SU« HP HUHQM D XW) DE¥R
GH DGXEDE¥R GH EDVH H GH FREHUXWD FRQIRWP HD DQEQH GR VR®R $@P
GMR RSVU SRU FXGRY/DUHV P DIV SIRGXWYDV QD SUIRSUHGDGH FRP R D
* HP DGH2 YR $FHIXE HD 9DWRXUQKD






7DEHODSUEWIGFHPY QHMRD O L |QRHIDW DA HEXOW LM P 8¥R8 L F H G\WRH
6X0O 56 0ODQHMR 6LPDQLKRW H R PDQHMR GR SURGXWRU UH

JLIXUBURGXWLGIHED GHRPHUFHQY®RRPHUFG&BLQVDEAHRXOWLEHBHUH \
PDQGLRIPBYRLFHGWIKO HEDUODUDDERXOWHRPDNQHBBEODYRXUD
GRSURGMWR $VOHWGDNUHQWHKEDPXHDVWP«GLIEM.IHUBP GH
SUREDELOLGDGH GH HUUR SHOR WHVWH 6FRWW .QRWW



$QE@H TX P LFD GR\VR®

7DEHODS$QEL£OITKHPLBIRVRORDEUMHP TXHRIFRQGX]RGRQVDGER
FXOWLYDUHYV GH PDQGLRFD HP 6¥R 9LFHQWH GR 6XO 56

&ROFOX\XR
(P 6¥R 9LFHOWM GR 6X056 DV SURGXWIGDGHV YDUDUDP GH D
WRQ KD DSUHVHQWBQGR XP D @FXQD JHQ«WED GH WRQ KD 1R
HOEBQR R SIRGXRU M XWOD D FXGADU TXH DSUHVHQRX P DIRU
SURGXWYIGDGH 4 XDQGR FRP SDIDGR R P DQHR 6P DQKRWFRP R
P DQHR GR SLRGXVRU XWI DQGR D P HVP D FXGRYDU 9DWRXUQKD D
OFXQDGHP DQHRIRLGH  VRQKD RX\VHD FRP R P DOHWR 61P DQKRW
VH WIYH XP DXP HQWR GH QD SLIRGXWNGDGH 3RUBQR SDWD
DXP HQWU D SUIRGXWIGDGH R SWRGXVRU GHYHE DGHTXDU SEWFDV GH
P DQHR VBV FRP R R XVR GH KHUELFAGD S« HP HIHOW H D XWI) DE¢R
GH DGXEDE¥R GH FREHUXD FRQIRWP H D DQEQH GR \VR®






7TDEHOD3UEWLGBADQHMRDOL]IRBMYVDERFXOWLHPUBYXDUL 56
ODQHMR 6LPDQLKRW H R PDQHMR GR SURGXWRU UHDOL]DG]

JLIXUBURGXWLGIHED GHRPHUFHQ¥RRPHUFGERHQVOEHRXOWLEBUHYV
PDQGLRPBPDIJXDUISBEBUODUDMPOOWHRPDQHGBDYRGBEIURGXWRL
03 $VOHWEDWHWHIQW QLI OKHPW «GLBVLIHUMHP GHSUREDEL@HDG
HUUR SHOR WHVWH 6FRWW .QRWW



$QEAMHTX P LFD GR VR®R

7TDEHOBQfL£OICXHPFOR/R@GAREUHDPTXHRERQGX]|RBQRVDAHRXOWLYDU
GH PDQGLRFD HP -DJXDUL 56

(P -DIXDWL56 DV SUIRGXWAGDGHV YDUDUDP GH D WRQ KD

DSUHVHQBQGR XP D @FXQD JHQ«WED GH WQKD 1HAWH HQDR GH
FXQWDLHV IRDP  SOQWGDV QRYH FXGRYDUHV SRUP  GHYIGR ¢ EDI D
TXDIEDGH GDVP DQLYDV DSHQDV GXDVHP HJWDP 4 XDQGR FRP SDUDGR R
P DQHWR 6P DQKRWFRP R P DQHR GR SLRGXVRU XWI DQGR D P HWP D
FXOWDU 9DWRXUQKD D @FXQD GH P DOHWR IRLGH WRQKD RX VHD
FRP R PDQHR 6P DQKRWWH WIYH XP DXP HOQR GH QD
SURGXWAGDGH 3RUBQWR SDUD DXP HQWU D SIRGXWIGDGH R SURGX\RU
GHYHE DGHTXDU SEEWFDV GH P DOHR \BLY FRP R P DIRU GHOMGDGH GH
SOQBV P lIOSOQ®V KD R XVR GH KHELAGD S« HP HIHQWM D
XWI} DE&¥R GH DGXEDE¥R GH FREHUMUWD FRQIRWP H D DQEQMH GR VR® H D
FRUHS¥R GR\VR® SRLV D VDWIDEXR GHDOP QIR HW& P XIVR DD






7TDEHOBUEWIGAPRVQHUVIRDOL|@ORBHQW DAHR XOWLMBPUHYe QFLBHY 56
ODQHMR 6LPDQLKRW H R PDQHMR GR SURGXWRU UHDOL]DGI

JLIXUBURGXWLGIHSDGARPHUFHQ¥MRPHUFGBHYVDEAHR XOWLYDU
GHDQGDRPIHQeQSLBHV$SEHED U DL D XMEXOWHRPNQHGBODYRXUD
GRSURGXWBUWVOHWGDNHUHQWIVL ILTROP W «GLM IHUBIP  GH
SUREDELOLGDGH GH HUUR SHOR WHVWH 6FRWW .QRWW



$QEQH TX P LFD GR \R®R

7DEHOBQELOIXAPLERVR GREUHDPTXHRERQGX]|RB®VDALHRXOWLYDU
GH PDQGLRFD HP 9HQuQFLR $LUHV 56

(P 9HQEQAR $ILHV 56 DV SURGXWIGDGHV YDUDUDP GH D WRQ
KD DSUHVHQWQGR XP D @FXQD JHQ«WD GH WQ KD 4 XDQOGR
FRP SDUDGR R P DQHWR 6P DQKRWARP R P DOHWR GR SURGXVRU X\WI) DQGR
DP HVP D FXGWDU 9DWRXUQKD D @FXQDGHP DQHRIRLGH  VRQKD

SRkP R PDQHR GR SWRGXWRU IRL PHBRU -WR GHYHWH

SUQASD® HOM D «SRFD GH SODQWR SRIV R HOVDIR GH FXGRYDUHV IRL
IP SOQWGR QR 1QDOGH RXWEWR |RWD GD «SRFD SUH HIHQADOGH FX@YR
QR 56 TXH « D& IIlODOGH VWP ELR -£ D @YRXWD GR SLRGXVRU IRL
1P SOQEGD QD «SRFD SUHHHQADO LQDOGH VHWP ELR R UHWDID D
IP SRUNQAD GD «SRFD GH SOQMR SRV XP P -V GH DADVR UHVXGRX HP

SHUED GH SURGXWNGDGH GH $OXP DV FXGDIHV FRPRD* HP D
GH 2YR H $FHIXE PHWP R SOQEGDV IRWD GD «SRFAD SWHHHADO
DWQILLDP DOBV SLIRGXWIGDGHY R TXH DV FRQIHHP  pWP DV RS© HV GH
FX@YDUHV SDLD SOQARV P DIV \VBUGIRY






7TDEHODSUEWIGFHPW QHMRDOL|QRDON DAHEXOWLHPOBWR
/IHLW¥R 56 ODQHMR 6LPDQLKRW

JLIXUD3URGXWHGIHGD@ARPHUFHQ¥WRPHUFGBHQYVDEAHWR XOWLYDU|
GHDQGLRFEODWRLW¥R$ YO HWE&IBVHQWHW L | TKXDPW « GLBVYIHUHP
D GH SUREDELOLGDGH GH HUUR SHOR WHVWH 6FRWW .QRYV



(P ODR /HWR56 DV SIRGXWAGDGHV Q¥R WYHDP GLHHQD
WIQULIEDWD H IRDP HP P «GD WRQ KD ' DV AQFR FXGDUHV
SOQBEDV QHWH HQVDIR DSHQDV WV IRWDP FRBIGDV SRLY GHYIGR D XP
HYHOR HWHP R GH YHQR DV RXWDV GXDV FXGWDUHV DFDP DIDP  H
TXHEWDLDP $@P GMR Q¥R IRLSRW YHOFRBHUD FXGYDUGD @YRXD GR
SURGXVRU SRIV QD RFDM¥R GD FREHW GR HQVDIR GH FXGWDUHV Q¥R
WXDP P DV SOQBV QD @YRXWD GR SWIRGXWRU 1HWH HOWDR GH
FXOWDIHV D@P GR SOMR WU MGR UHDQDGR IRWD GD «SRAD
SUH HHQADO Q¥R | RLXWI} DGR KHUELAGD Sk HP HHQW H DGXEDE¥R GH
FREHUXWD 6HQGR DWMP DRHGWWH TXH « SRWYHO DXP HQWU D
SURGXWHGDGH FRP D FRULHE¥R GHWDV SLEWFDV GH P DQHWR






7TDEHOBUEWIGHPDQHMRDOL|ORHMW DAHR XOWLMBU¥YHR/ OH 7RTXH 56
ODQHMR 6LPDQLKRW H R PDQHMR GR SURGXWRU UHDOL]DGR

JLIXUD3URGXWHGIHIDJHARPHUFHQ¥FRPHUFGBHQYVDAHR XOWL®BUHYV
PDQGLRPOA¥R OH 7RTXIS EHPUODYP I FXOWHRPDQHBRBRODYREBRD
SURGXWRU$VOHWGDVHUH YWHPDIRTXHDVP«GLDG/LIHUBP GH
SUREDELOLGDGH GH HUUR SHOR WHVWH 6FRWW .QRWW



SQEAMHTX P LFD GR VR®R

7TDEHODS$SQEL£OIOTWKHPLBMVRORDEUHBP TXHRIFRQGX]RGIRVDG&R
FXOWLYDUHY GH PDQGLRFD HP 1¥R OH 7RTXH 56

&ROFOX\AR
(P 1¥RO H7RTXH56 DV SUIRGXWIGDGHV YDUDUDP GH D \RQ
KD DSUHVHQWQGR XP D @FXQD JHQ«WD GH WQ KD 4 XDQGR
FRP SDIDGR R P DQHR 6P DQKRW FRP R P DQHR GR SWRGX\RU
XWI) DQGR D P HWP D FXGWDU %DQFD D @FXQD GH P DQHWR IRLGH
WRQ KD RX VHD FRP R P DQHR 6P DQKRWWMYH VH XP  DXP HOR GH
QD SURGXWYIGDGH 3RUBQWR SDUD DXP HQWUD SURGXWIGDGH R
SURGXVRU GHYHLE DGHTXDU SEWFDV GH P DQHR VBl FRP R R XVR GH
KHELEGD SW« HP HIHQWM H D XWI De¥R GH DGXEDE¥R GH EDWH H GH
FREHUXWD FRQIRWP H D DQEQH GR VRR -XQWEP HOM FRP D FXGRDU
%DQFD D 9DWRXUQKD WIYH XP ERP GHWHP SHOKR SRGHQGR WU
LOVHUGD QR VMMP D SLRGXWYR






7TDEHOD SUEWLFDVY GH PDQHMR UHDOL]DGDV QR HQVLEL
6DQWD ODULD 56 ODQHMR 6LPDQLKRW

J)LIXUD3URGXWHGHED GARPHUFHQYRRPHUFE&BLQVIEAHRXOWLYDUH
GHPDQGLRFD6DQWDULD 3% OHWGDM UH QWM | LTPOHD VP « GLD V
GLIHUHP D GH SUREDELOLGDGH GH HUUR SHOR WHVWH 6F



$QEAMHTX P LFD GRVR®R

7TDEHODPQL£OICXHPLEBVR WREUHDPTXHRERQGX]IRBRVDAHRXOWLYDUL
GH PDQGLRFD HP 6DQWD ODULD 56

(P 6DQWO0 DUD 56 DV SURGXWYIGDGHV YDUDUDP GH D QKD
DSUHVHQBQGR XP D @FXQD JHQ«WHD GH WQKD &RP R HWHHQWDIR
|RLFRQGX] ICR QD IOWIMIGYR GH HOMOR Q¥R WP D FRP SDIDEYR FRP R
P DOHWR GR SLIRGXVRU SRUP  « SRWYHCREVHUYDUT XH DV FXGWDUHV P DIV
DGDSVEGDV HP 6DQUD 0 DUD \XR D 6¥R R ( VAWDQIHLD ) HSDILR 56
9DWRXUQKD H$ FHIXE






7TDEHOD3IUEWIGFHPW QHMRDOL]|QRDON DGAHEXOWLHPUBIFRUDBGEGR
6X0O 56 ODQHMR 6LPDQLKRW

J)LIXUD3URGXWHGIHEDGERHQVDEAHRXOWLEEPDHOGLRPDOGRUGRR
6 X0 B/OHWEDWWHLIQLIOKMPW «GLBVYIHUHP GHBUREDEL®GIHGDGH
HUUR SHOR WHVWH 6FRWW .QRWW



(P (@RWGR GR 6X056 DV SURGXWIGDGHV YDUDLDP GH D WQ
KD DSUHVHQBQGR XP D @FXQD JHQ«WED GH WRQKD &RP R HWH
HOVDIR | RLFRQGX] LGR QD IQWIMIEER GH HOMOR Q¥R WP D FRP SDUDEXR
FRP R PDQHR GR SIRGXWRU $ FXGWDU TXH REWIYH P DIRU
SURGXWYIGDGH | RLD FXGRDURUXQGD GD LHI ¥R FKDP DGD GH 7IR =«






7TDEHOD3UEWLGFHPADQHMRDOL]QRBHDYVDERFXOWLWHPUHYV
(UHFKLP 56 ODQHMR 6LPDQLKRW

)LIXUD 3URGXWLYGKHBUIDGHFRPHUFHBRMAR RPHUFGRHWYVDERFXOWLYGHUHYV
PDQGLRHAD(UHFKLP S\6 OHWGDM UH @ MIKQ\L | LTPOHD VP « GLOGL IHUB P GH
SUREDELOLGDGH GH HUUR SHOR WHVWH 6FRWW .QRWW



SQEQMHTX P LFD GR VR®R

7DEHODS$QEOIWKHPLIBMVROGRDEUHBP TXHRIFRQG X]RGIR) VDGR
FXOWLYDUHV GH PDQGLRFD HP (UHFKLP 56

(P (WHKIP 56 DV SIRGXWAGDGHV YDUDIDP GH D WRQ KD
DSUHVHQBQGR XP D OFXQD JHXWD GH ~ WRQKD &RP R HAWH HOVDIR
|RLFRQGX] IGR QD IQWIMIE¥R GH HOMOR Q¥R WP D FRP SDUDEXR FRP R
P DOHWR GR SLIRGXWRU $ FXGRYDUTXH REWAYH P DIRU SLIRGXWIGDGH IRLD
*HPD GH 2YR WIXIGD GD 6¥R R H $FHIXE 1HWH HOWDIR GH
FXGOWYDUHV DV SIRGXWHGDGHV IRWDP  EDIf DV GHYIGR D GH IA=-QAD K GUFD
TXH RFRUHX QR SHURGR CGR SOOWR HP HU-QAD H GXWQM D
DFXP XMGS¥R GHDP IGR






7TDEHOD3UEWLGFHPDQHMRDOL]QBRHDYVDERFXOWLHPYHVDUDQJIXE 6&
ODQHMR 6LPDQLKRW H R PDQHMR GR SURGXWRU UHDOL]DGR

)LIXUD 3URGXWAHGKLD |HRPHUFHDQMARFRPHUFGIRHWQVDGRFXOWLYGIHUHYV
PDQGLRPBUDUDQJXEE®U ODUDCPXEXOWHRPDQHBBODYREBIURGXWRU
$VOHWEDWUHQWRY I TKHPW «GLBY IHUMP GHSUREDEL GEHE D GRH ORHVWH
6FRWW .QRWW



SQEMMHTX P LFD GR VR®R

7DEHODS$QELOITKHPLBIRVROGRDEUHBP TXHRIFRQGX]RGRQVDGR
FXOWLYDUHV GH PDQGLRFD HP $UDUDQJXE 6&

&ROFXX\XR
(P $WDWDQIXE 6& DV SIRGXWIGDGHV YDUDDP GH D  WQKD
DSUHVHQBQGR XP D @FXQD JHQ«WD GH WQ KD $ FXGDU GD

OYRXWD CR SWRGXVRU Q¥R HP HUILX QD £UHD GR HQVDIR GH FXGRYDUHV
SRUBQR Q¥R WP D FRP SDID&¥R HOWH R P DQHR 6P DQKRWH R
P DOHR GR SIRGXVRU 2 P DQHR GR SWRGXVRU « VP LOU DR P DQHR
6P DOKRWFRP AR « SRWYHOSHUFHEHU TXH D FXGRYDU X\WI} DGD SHR
SIRGX\RUWP XP ERP GHVHP SHOKR QD SIRSUHGDGH DWMP FRP R DV

FXQWDWHY 6HBMY * HP D GH 2 YR H SHMAKR 1P SOQWGDV QR HOVDIR GH
FXQWYDUHV






7TDEHODSUEWLGBPDQHMRDOL]|DFGIHQVDERFXOWLHPWBHR
&DUORYV 6& ODQHMR 6LPDQLKRW

JLIXUD3URGXWHGIHED GARPHUFHQ¥MRPHUFGBHQVDEAHRXOWLYDUFL
GHDQGLRF6¥RDUORWVOSHWEIDWH QWHYQLIOKDIPW « GLBVIHUHP
D GH SUREDELOLGDGH GH HUUR SHOR WHVWH 6FRWW .QR\



(P 6¥R &DURV 6& DV SLIRGXWYIGDGHV YDUDIDP GH D QKD
DSUHVHQQGR XP D DFXQD JHXWIDGH ~ VRQKD &RP R HWHHQWDIR
|RLFRQGX] LGR QD IQVNMIGKR GH HOMOR Q¥R WP D FRP SDIDE¥R FRP R
PDOHR GR SWRGXWRU $V FXGDIHV TXH DSUMVHQELDP P DIRUHV
SUIRGXWAGDGHVIRWDP D$GRHD-$&






7DEHOD3UEWLGFHPYD QHMRDOL]QRDQN DEAFEXOWLWPUHYV
6DQWD +HOHQD 35 ODQHMR 6LPDQLKRW

JLIXUD3URGXWLGIHED GARPHUFHQ¥RRPHUFERHQVIEAHRXOWLYDUHYV
GHPDQGDRIFP 6DQWBOHQDS$YOHWGODMUHQWH\WL I LTPOP VP «GLDV
GLIHUHP D GH SUREDELOLGDGH GH HUUR SHOR WHVWH 6FR



$QE@MH TX P LFD GR VR®R

7DEHOBQLOLXFAPLEBR/ RGHEUHDPTXHRERQGXRIGERVIAHRXOWLYDUH
GH PDQGLRFD HP 6DQWD +HOHQD 35

&ROFOX\XR

(P 6DQW +HBIQD 35 DV SUIRGXWNGDGHV YDUDDP GH D RQ
KD DSUHVHQWQGR XP D @FXQD JHQ«WD GH WRQKD &RP R HWH
HOVDIR | RLFRQGX] IGR QD IQWIMIC¥R GH HOMOR Q¥R WP D FRP SDUDEXR
FRP R P DQHR GR SLRGXVRU $V FXGRYDUHV TXH DSUMHQWLDP P DIRUHV
SURGXWAGDGHV IRWDP D$PHIXE HD* HP DGH2 YR



8216~ (5$%~6)-1$-6

2 JDOKR P «GR HP SURGXWMGDGH SRU P HR GR P DQHR
6lP DQKRWMRLGH  \RQ KD HP HDS¥R DR P DOHR
XWI DGR SHRV SIRGXWRUHV 1R 5IR * IDQGH GR 6X056 VDD

IRDP  FRBIGRV PIOKHABUHV FRP XP D
SUIRGXWNGDGH P «GD GH WQ KD DBDQEDQGR XP D
SURGXG¥R GH P LORQHDGDV GHP DQGIRFD 9% ( 6H
FROUGHWDLP RV D DGRE¥R GR P DQHWR 6P DQKRW  \RQ KD
SHRV SIRGXVRUIHV D SIRGXWIGDGH P «GID GR 56 DXP HQWUD
SDUD WRQ KD /HYDQGR HP FROMGHWDEFR D £UHD FR®IGD
DWD® HOM R 56 SRGH SIRGXIU P IB¥R GH \RQHDGDV QD
DWDCEUHD FXGAYDGD IHSUHVHOWBQGR XP DXP HQVR GH QD
SIRGX&¥R JDVAKD GH PDQGIRFD 3RU RXWR OCR
FROUGHIDOQGR D SIRGXWIGDGHGH  VRQKD DBDQEDCD FRP
D IP SOP HQWEXR GR P DQHWR 6P DQIKRWD DWDOSIRGXE¥R GH

P LORQHDGDV QR 56 SRGH VHUREWED HP XP D £UHD GH

P LOKHRBUHV RX \HD P LOKHAVDUHV D P HQRV TXH

HWDUDP GLVSRQ YHLV SDIWD R FXOIYR GH RXWRV DIP HOVRV
SURSRUARQDQGR GLYHWLLEDEXR GH FXOXUD H UHQGD



&2 16~ (5$%—6)-1$-6

2 P DQHWR 6lP DQKRW« EDVHDGR QD «SRFD GH SOOAR

DGHTXDGD DW 1.QDOGH VWP ELR - GHOVGDGH GH SOQWV GH
P .OS@QWN SRUKHABLH [P SOQWUD MYRXWD QR @P SR
VP SOQWV GDQAIQKDV  XVR GH SU« HP HIHOW UHD@ DUGH
D FROARGN GH SOV GDQOKDV QD SuV HP HUI-QAD GD
FXOXWD XVR GH FDP DB¥R HP £UHDV GH P £ GUHQDIHP
FRUH¥R GR VRR S+ D DGXEDS¥R GH EDWH H GH
FREHUMUD FRQIRWP H D DQE@H GR VR® H IQGIFDS HV GD 5HGH
2 [IHDOGH / DERIDMURY GH $QE@H GH 6R® H GH 7HAGR
9OHJHVBOGRV (MEIGRV GR 5IR * LDQGH GR 6XOH GH 6DQWD
&DBUQD 52/ $6
$ HVFRBD GD FXGRDU GHSHQGH GR GHVHP SHOKR
SURGXWYR H\BP E«P GH IDVRUAV FRP R FR] IP HQR | DAQGDGH
OR DUDQTXH IDAMGEDGH QR GAMADVTXH H GR JRWR GR
FRQUXP IGRU FRBUWDE¥R GD SRGD P DAH VDERU WM \XUD
HQAH RXWRV

5() (5@ &$6 %% 2*5f)-&$6

( [ 7 &URSHYRCMRQ DGCDSVWMRQ DQG \IHG &DP EUGIH
8 QYHUMW 3WIHW &DP EUGIH 8. S

* IDMQL 3 HWDO+RZ JRRG IV JRRG HORXJK" ' DV UHTXILHP HOW IRU
LHIDE®! ARS \ IHG VP XOWRQV DOG \ HG JDS DODOMY ) IHG &URSV
SHHDUK 3V Q@Y S

6FKRQV $ HADOS$UDQRY GH SOQWV GHP DQGIRFDH P IBR HP FXGWYR
VROMIR H FRQWRUADGR &UHWAP HOR  GHVHOYROIP HOR  H
SIRGXWIGDGH %4 DIDOMD Y S

7LRQL /) HWDO (RIMR®IID GD 0 DQGRFD 9MOOQGR $OMV
3WIRGXMWGDGHY 6DQW 0 DUD S

9DQWANXP 0 . DQG5DEELQJH5 &RQ:I-ISWLQSLRGXF\ARQI-FR(BU\
IRU DQDOMY DQG  TXDQMLEDMRQ DIUEX®MLDO  LOSXWRXVEXW
FRP EIODARQV ) IHG &URSV 5 HHDUK >6 O@Y S



$*5$' (&0 (1726

$JWDGHHP RV DRV SIRGXVRUIHV H WQMRQMEN GD (0 $7(5 56
$68$5 DOXQRV SWRIHWRUHV H SHVTXIVDGRUAV TXH SDUAASDUDP
GD WHGH GH HOWDIRV GH FXGYDUHV GH P DQGRFD QD \VDIWD

$JWGHHP RV DRV SLRGXVRUHV SRUDAHGMILHP QD
A-QOAD H DEULHP DV SRUMLDV GH VXDV SWRSUHGDGHV
SHP MOQGR D JHDSR GH FRQKHAP HOR $JWGHAP RV DR
&13T SHR DSRR I[IQDQFHIR DWDY«V GR SRR Q

(P HVSHADO DIWGHAHP RV DRV SIRGXWRIHV 5XEHP ) RUHV
6DIGHDN ' LGP DQGR GH $JXIDU56 ' D® W' DQYHOO RWDHV
7RIRSL56 /XFDV 6RP DYI@D 3IOKDO * IDQGH56  -RGIP DU
* XIODUS 7XSDQALHW 56 : DOGHP DU . RPSGU YR GH
&DWMBRV56 /HRPDU )I@BIQ 6¥R 9IFHOM GR 6X056
' DIXIP DU=IEIFRWNL5HR®Q -DIXDL56 $QGU / X1V GRV 6DQRV
9HQQAR $LLHV 56 H DR 2 GDIU-RV« %HANHU 0 DR/ HWR 56  (
DRV H WIQMRQMEV / XDQD ) HUDDQGHV 7ILRQL ' LGP DQGR GH
$JIXIDU56  (]HTXIHO 6IOHLD GD 610D H 6DEUQD B6FKYONH
7RUIRSL56 ) @YD . DXIP DQQ H 5HODWR &DUYDBR GRV 6DQWRV
3IKDO * IDQGH 56 -RW /XIV GD 60D 7XSDOALHW 56
(QDQUHD =DOFDQ VAR GH &DVWBRV56 0 DURV 7XUKHR
6¥R 9LEHOWM GR 6X056 * XIBHWP H%HMNHU -DIXDUL56 ' MIP H
ADEHODQMK 9HQRQAR $ULHV 56 H5XGIOHL3IQKHLR 0 HGHLRV
0 DR/HWR 56

(VSHDP RVTXHHADVIQRWP DS HVVHIP P XGSTFDGDVH TXH
SRWDP DX[ lGDURV SUIRGXVRUHV GH P DQGIRFD GR 6XAGR %4.DMO






