
4 XLÎ Q�SXHGH�UHJLVWUDUVH"
/ RV�PDHVWURV�GH�OD�HVFXHOD�UHJLVWUDQ�JUXSRV�GH
HVWXGLDQWHV�\ �DFRPSDÖDQWHV�
/ RV�SDGUHV�UHJLVWUDQ�D�VXV�HVWXGLDQWHV�\ �D�HOORV
PLVPRV�

) HFKD�OÒP LWH�GH�LQVFULSFL×Q�
� � �GH�QRYLHPEUH�GH�� � � � ��D�OD�PHGLDQRFKH�

( VFULELU�HV�PXFKR�PÇV�TXH�SRQHU�SDODEUDV�VREUH�HO
SDSHO��HV�XQD�IRUPD�GH�DUWH�\ �XQD�PDQHUD�GH�GHVFXEULU
WX�SURSLD�YR] ��' LVHÖDGR�SDUD�HVWLPXODU�OD�LPDJLQDFL×Q�\
IRPHQWDU�OD�FRQILDQ]D��HVWH�HYHQWR�GH�XQ�VROR�GÒD
FRQHFWD�D�HVWXGLDQWHV�\ �DXWRUHV�HQ�XQD�H[ SHULHQFLD
LQWHUDFWLYD�\ �SUÇFWLFD�GH�DSUHQGL]DMH��-XQWRV�H[ SORUDUÇQ
F×PR�FUHDU�KLVWRULDV��H[ SUHVDU�LGHDV�\ �WUDQVIRUPDU�OD
FUHDWLYLGDG�HQ�XQD�RSRUWXQLGDG�

/ D�HVFULWXUD�DEUH�SXHUWDV��GHVFXEUH�KDVWD�G×QGH�SXHGHQ
OOHYDUWH�WXV�SDODEUDV�

�� ���G�H���H�Q�H�U�R���G�H���� �� �� ��
�)�H�F�K�D���D�O�W�H�U�Q�D�W�L�Y�D���S�R�U���L�Q�F�O�H�P�H�Q�F�L�D�V���G�H�O���W�L�H�P�S�R������ ���G�H���H�Q�H�U�R

�3�D�U�D���W�R�G�R�V���O�R�V���H�V�W�X�G�L�D�Q�W�H�V���H�Q���O�R�V���J�U�D�G�R�V���� ����
�\���U�H�D�O�L�]�D�G�R���H�Q���6�R�X�W�K�Z�H�V�W���0 �L�Q�Q�H�V�R�W�D���6�W�D�W�H���8�Q�L�Y�H�U�V�L�W�\�����0 �D�U�V�K�D�O�O�����0 �1

}3UHJXQWDV"�$ QGUHD�$ QGHUVRQ
6WXGHQW�( QULFKP HQW�&RRUGLQDWRU�
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5HJLVWUR�* HQHUDO

' LVSRQLEOH�SDUD�ORV�HVWXGLDQWHV�HQ�JUDGRV�� �� �
5HJLVWUHVH�HQ�OLQHD��ZZZ�VZZF�RUJ�\Z�
7RGRV�ORV�DGXOWRV�TXH�DVLVWHQ�GHEHQ�HVWDU�UHJLVWUDGRV
HQ�OÒQHD��
1 R�KD\ �SURSRUFL×Q�GH�HVWXGLDQWH�PDHVWUR�HQ�HVWH
PRPHQWR��
1 R�VH�UHTXLHUH��SHUR�HV�SUHIHULEOH�TXH�OD�SHUVRQD�GH
FRQWDFWR�VHD�XQ�DGXOWR�DVLVWHQWH��

3DUWLFLSDQWHV�GH�OD�( VFXHOD�
/ DV�HVFXHODV�TXH�DVLVWHQ�VRQ�UHVSRQVDEOHV�GH�UHFROHFWDU
H�LQJUHVDU�UHJLVWURV�\ �SDJRV�HQ�OÒQHD��
6L�VX�HVFXHOD�QR�SXHGH�DVLVWLU��GLULMD�D�ORV�SDGUHV�DO�VLWLR
ZHE�SDUD�DFFHGHU�D�OD�LQIRUPDFL×Q�GH�OD�FRQIHUHQFLD�
GÇQGROHV�OD�RSFL×Q�GH�DVLVWLU�SRU�VX�FXHQWD��
1 R�ROYLGH�UHJLVWUDU�D�WRGRV�ORV�DGXOWRV�TXH�DVLVWLUÇQ�
3RU�IDYRU��DVHJÝUHVH�TXH�ORV�SDGUHV�HQYLDQGR
HVWXGLDQWHV�HVWÎ Q�FRQVLHQWHV�GH�OD�SROÒWLFD�GH
FDQFHODFL×Q��
/ RV�IRQGRV�GHO�GLVWULWR�HVFRODU�SXHGHQ�HVWDU
GLVSRQLEOHV�SDUD�DSR\DU�OD�SDUWLFLSDFL×Q�GH�PDHVWURV�\
HVWXGLDQWHV�HQ�ORV�SURJUDPDV�GH�HQULTXHFLPLHQWR�GH
6: : &�D�WUDYÎ V�GH�0 ,1 1 ( 62 7$�* ,)7( ' �$1 '
7$/ ( 1 7( ' �5( 9( 1 8 ( �0 1 �6WDWXWH�h�� � �& ���� � �E���

&XLGDGRUHV�SDUWLFLSDQWHV
/ RV�FXLGDGRUHV�QR�HVWÇQ�REOLJDGRV�D�DVLVWLU�MXQWR�FRQ�OD
HVFXHOD�GH�VXV�KLMRV��SXHGHQ�DVLVWLU�SRU�VX�FXHQWD��HQ
IDPLOLD�
8 Q�DGXOWR�GHEH�UHJLVWUDUVH�MXQWR�FRQ�ORV�HVWXGLDQWHV�
6L�XQ�FXLGDGRU�QR�FXPSOH�FRQ�OD�IHFKD�OÒPLWH�GH
LQVFULSFL×Q�GH�OD�HVFXHOD��DÝQ�SXHGH�UHJLVWUDUVH�\ �DVLVWLU
SRU�VX�FXHQWD�
&RQVXOWH�FRQ�VX�HVFXHOD�SDUD�YHU�VL�SDUWLFLSDUDQ�FRPR
JUXSR�

7 DULIDV�GH�,QVFULSFL×Q�\ �) HFKDV�/ ÒP LWH
/ DV�LQVFULSFLRQHV�FLHUUDQ�D�OD�PHGLDQRFKH�GHO�� � �GH
QRYLHPEUH�GH�� � � � �

� � � �SRU�HVWXGLDQWH����� � � �SRU�DGXOWR�

3DJRV
/ RV�FXLGDGRUHV�GHEHQ�UHDOL]DU�ORV�SDJRV�DO�PRPHQWR
GH�OD�LQVFULSFL×Q�FRQ�WDUMHWD�GH�FUÎ GLWR��/ RV�SDJRV�VH
SURFHVDQ�D�WUDYÎ V�GH�: H3D\ �
/ DV�HVFXHODV�SXHGHQ�HOHJLU�OD�RSFL×Q�GH�IDFWXUDFL×Q�R
SDJDU�FRQ�WDUMHWD�GH�FUÎ GLWR�
6L�OD�HVFXHOD�GHFLGH�UHFLELU�OD�IDFWXUD�GHVSXÎ V�GHO
HYHQWR��GHEH�SRQHUVH�HQ�FRQWDFWR�FRQ�QRVRWURV�DQWHV
GH�UHJLVWUDUVH�SDUD�REWHQHU�XQ�F×GLJR�GH�IDFWXUDFL×Q��

$ OP XHU] RV
7UDLJD�VX�SURSLR�DOPXHU]R�q�QR�KD\ �UHIULJHUDFL×Q
GLVSRQLEOH��
&RQVXOWH�FRQ�VX�HVFXHOD�VREUH�HO�SURJUDPD�GH
DOPXHU]RV�HQ�EROVD��
&RORTXH�ORV�DOPXHU]RV�HQ�FRQWHQHGRUHV�R�QHYHUD
SRUWÇWLO�\ �HWLTXÎ WHORV�FRQ�HO�QRPEUH�GH�OD
HVFXHOD�SDGUH��

6HVLRQHV
/ D�FRQIHUHQFLD�FXHQWD�FRQ�XQD�SUHVHQWDFL×Q�GH
DSHUWXUD�\ �WUHV�VHVLRQHV�SUÇFWLFDV�GH�DSUHQGL]DMH�SDUD
ORV�HVWXGLDQWHV�GH�XQD�KRUD��
/ RV�HVWXGLDQWHV�HOLJHQ�VHLV�RSFLRQHV�GH�VHVLRQHV
�DSURSLDGDV�SDUD�VX�JUDGR� �\ �OXHJR�VH�OHV
SURJUDPDQ�WUHV�VHVLRQHV�TXH�VH�DMXVWDQ�D�VX�KRUDULR��
6HOHFFLRQH�ODV�VHVLRQHV�HQ�RUGHQ�GH�SUHIHUHQFLD��
/ DV�RSFLRQHV�VHOHFFLRQDGDV�1 2 �UHSUHVHQWDQ�VX
KRUDULR�ILQDO��
( O�KRUDULR�ILQDO�GH�ORV�HVWXGLDQWHV�VH�EDVD�HQ�OD
GHPDQGD�	 �HO�WDPDÖR�GH�ODV�VHVLRQHV��3RU�OR�WDQWR��QR
SRGHP RV�JDUDQWL] DU�TXH�D�ORV�HVWXGLDQWHV�VH
OHV�DVLJQDUDQ�WRGRV�ORV�WHP DV�VROLFLWDGRV�
+DFHPRV�WRGR�OR�SRVLEOH�SDUD�RIUHFHUOHV�WDQWDV
RSFLRQHV�FRPR�SRGDPRV��
1 RV�UHVHUYDPRV�HO�GHUHFKR�GH�OLPLWDU�HO�QÝPHUR�GH
HVWXGLDQWHV�SRU�GLVWULWR�HQ�XQD�VHVL×Q�HVSHFLILFD��
8 QD�VHVL×Q�SXHGH�FDQFHODUVH�VL�KD\ �SRFRV�HVWXGLDQWHV
LQVFULWRV�R��VL�HV�QHFHVDULR��SRGUÒD�DJUHJDUVH�RWUD
VHVL×Q�

' HWDOOHV�GH�OD�&RQIHUHQFLDV
/ RV�GHWDOOHV�GH�OD�FRQIHUHQFLD�VH�SXHGHQ�HQFRQWUDU�HQ
ZZZ�VZZF�RUJ�\Z�
/ D�SURJUDPDFL×Q�ILQDO�\ �RWUD�LQIRUPDFL×Q�UHOHYDQWH�VH
HQYLDUÇQ�SRU�FRUUHR�HOHFWU×QLFR�D�OD�GLUHFFL×Q
SURSRUFLRQDGD�HQ�OD�LQVFULSFL×Q��XQRV�GÒDV�DQWHV�GHO
HYHQWR�R�HQ�FXDQWR�HVWÎ Q�GLVSRQLEOHV�
3RU�IDYRU��FRPSDUWD�OD�LQIRUPDFL×Q�FRQ�ORV
FKDSHURQHV�SDGUHV�
/ RV�FKDSHURQHV�SDGUHV�VRQ�UHVSRQVDEOHV�GH�FRQRFHU
OD�LQIRUPDFL×Q�GH�OD�FRQIHUHQFLD�\ �OD�SROÒWLFD�GH
FDQFHODFL×Q�
/ D�SHUVRQD�GH�FRQWDFWR�GHEHUÇ�UHJLVWUDUVH�\ �UHFRJHU
HO�SDTXHWH�GH�VX�JUXSR�OD�PDÖDQD�GH�OD�FRQIHUHQFLD�

) HULD�GHO�/ LEUR‹ &RP P XWHU�/ RXQJH�� ( GLILFLR
%$ �� �

3DSHU�3LH�OOHYDUD�D�FDER�XQD�IHULD�GHO�OLEUR�GXUDQWH
WRGR�HO�GÒD����

( VWXGLDQWHV�FRQ�1 HFHVLGDGHV�( VSHFLDOHV
6: : &�GH�DFXHUGR�FRQ�OD�/ H\ �GH�( VWDGRXQLGHQVHV
FRQ�' LVFDSDFLGDGHV��$ ' $ ��SRU�VXV�VLJODV�HQ�LQJOÎ V���VH
GHGLFD�D�KDFHU�TXH�ODV�DFWLYLGDGHV�GH�OD�FRQIHUHQFLD
VHDQ�DFFHVLEOHV�SDUD�WRGRV�ORV�HVWXGLDQWHV��3×QJDVH�HQ
FRQWDFWR�FRQ�$QGUHD�SDUD�REWHQHU�DGDSWDFLRQHV
HVSHFLDOHV�DQWHV�GHO�� � �GH�QRYLHPEUH�GH�� ��� �

3ROÒWLFD�GH�&DQFHODFL×Q�\ �5HHP EROVR�
/ DV�VROLFLWXGHV�GH�FDQFHODFL×Q�GHEHQ�UHDOL]DUVH�DQWHV
GH�OD�IHFKD�OÒPLWH�GH�LQVFULSFL×Q�ILQDO�SDUD�REWHQHU�XQ
UHHPEROVR�PHQRV�XQ�FDUJR�SRU�VHUYLFLR�GH
� � � �HVWXGLDQWH��
' HVSXÎ V�GH�OD�IHFKD�OÒPLWH�QR�VH�SURFHVDUÇQ
UHHPEROVRV��
6L�XQ�HVWXGLDQWH�QR�SXHGH�DVLVWLU��WUDWH�GH�HQYLDU�D
DOJXLHQ�HQ�VX�OXJDU�\ �QRWLIÒTXHQRV�GHO�FDPELR��



� � � +� ��������+����

�� �����+�������O�������>�
�E�;�>�/���������� �8���;�B�E�;��

' DQLHO�%HUQVWURP �

' DQLHO�%HUQVWURP��UHFRQRFLGR�DXWRU�GH�OLEURV�LOXVWUDGRV�FRQ
VLHWH�WÒWXORV�SXEOLFDGRV��VXSHU×�GLILFXOWDGHV�LQLFLDOHV�GH�OHFWXUD
‹ LQFOXVR�UHSLWL×�SULPHU�JUDGR‹ �KDVWD�FRQYHUWLUVH�HQ�XQD
YR] �GHVWDFDGD�GHQWUR�GH�OD�OLWHUDWXUD�LQIDQWLO��6XV�REUDV�KDQ
UHFLELGR�PÝOWLSOHV�GLVWLQFLRQHV��LQFOXLGDV�QRPLQDFLRQHV�D
SUHPLRV�HVWDWDOHV�GH�OHFWXUD��$FWXDOPHQWH��' DQLHO�FRPSDUWH
VX�SDVL×Q�SRU�OD�QDUUDFL×Q�\ �HO�IRPHQWR�GH�OD�OHFWXUD�\ �OD
HVFULWXUD�FRPR�GRFHQWH�GH�WLHPSR�FRPSOHWR�HQ�HO�ÇUHD�GH
LQJOÎ V�HQ�0 LQQHVRWD�: HVW�&RPPXQLW\ �DQG�7HFKQLFDO�&ROOHJH�
GRQGH�VH�GHVHPSHÖD�FRPR�SURIHVRU�GH�OLWHUDWXUD�\
UHGDFFL×Q�HQ�LQJOÎ V�HQ�OD�FLXGDG�GH�: RUWKLQJWRQ��0 LQQHVRWD�
GRQGH�UHVLGH�MXQWR�FRQ�VX�HVSRVD��+ HDWKHU��\ �VXV�VHLV�KLMRV�
3DUD�FRQRFHU�PÇV�VREUH�' DQLHO�\ �VXV�OLEURV��YLVLWD�VX�VLWLR
ZHE��GDQLHOEHUQVWURP�FRP

� �� � �DP ���� �� � �DP
� �� � �DP ���� �� � �DP
� �� � �DP ���� �� � �DP

� � �� � �DP ���� � �� � �DP
� � �� � �DP ���� � �� � �DP
� � �� � �DP ���� � �� � �SP

� �� � �SP ���� �� � �SP
� �� � �DP ���� �� � �SP

5HJLVWUR�\ �5HIULJHULRV
%LHQYHQLGD
' LVFXUVR�GH�$ SHUWXUD
6HVL×Q�,
$ OP XHU] R
6HVL×Q�,,
6HVL×Q�,,,
) HULD�GHO�/ LEUR
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) ��,GHDV�TXH�GDQ�YLGD�D�XQD�KLVWRULD��* U��� � � �	 �� �
�
}4 XÎ �KDFH�TXH�XQD�KLVWRULD�FREUH�YLGD�HQ�OD�PHQWH�GHO
OHFWRU"� }4 XÎ �HV�OR�TXH�UHDOPHQWH�DWUDSD�D�TXLHQ�OD�OHH"
8 Q�EXHQ�DUJXPHQWR�\ �SHUVRQDMHV��FODUR��SHUR�OD�IRUPD�HQ
TXH� HVFULELPRV� WDPELÎ Q� SXHGH� KDFHU� TXH� QXHVWUD
HVFULWXUD� UHVXOWH� PXFKR� PÇV� LQWHUHVDQWH�� ( Q� HVWD� VHVL×Q
DPSOLDUHPRV� \ � HVFULELUHPRV� HVFHQDV� SDUD� QXHVWUDV
SURSLDV�KLVWRULDV��9HQ�D�GHVFXEULU�F×PR�WUDQVIRUPDU�WXV
SDODEUDV�HQ�HO�LPSXOVR�TXH�GH�YLGD�D�WX�KLVWRULD��� � 
 ( ULQ
0 DNHOD

* ��' HWHFWLYHV�GH�FDVRV�UHDOHV���* U��� � � �	 �� � �
( Q�HVWH�WDOOHU�HOHJLUHPRV�XQD�KLVWRULD�SXEOLFDGD�HQ�DOJXQRV
SHUL×GLFRV�DQWLJXRV�VREUH�XQ�FULPHQ�UHDO�RFXUULGR�KDFH
PXFKR�WLHPSR��HQ�XQD�FRPXQLGDG�UXUDO�OODPDGD�6OHHS\
( \H��0 LQQHVRWD��5HFUHDUHPRV�HO�HVFHQDULR�GH�XQ�MRYHQ
TXH�SDV×�GHO�EXHQ�FDPLQR�DO�PDOR��/ RV�HVWXGLDQWHV
DVXPLUÇQ�HO�SDSHO�GH�GHWHFWLYHV�HQ�EXVFD�GH�SLVWDV
UHODFLRQDGDV�FRQ�HO��FULPHQ��8 QD�YH] �TXH�HO�JUXSR�UHÝQD
ODV�SLVWDV��UHFLELUÇQ�RULHQWDFL×Q�SDUD�UHGDFWDU�XQ�UHODWR
EUHYH�EDVDGR�HQ�XQ�KHFKR�UHDO�

 7 KH�=RR�0 DQ

+ ��&UHD�WX�SURSLD�DYHQWXUD���* U��� � � �	 �� � � �
}7H�IDVFLQDQ�ORV�GUDJRQHV��ODV�PLVLRQHV�\ �ODV�WLHUUDV
PÇJLFDV"�( Q�HVWD�VHVL×Q�H[ SORUDUHPRV�TXÎ �KDFH�TXH�XQD
KLVWRULD�GH�IDQWDVÒD�UHVXOWH�HPRFLRQDQWH�\ �FUHÒEOH�
' HVSXÎ V�GLVHÖDUÇV�WX�SURSLR�PXQGR��OOHQR�GH�FULDWXUDV�
PDSDV�\ �SHUVRQDMHV��$O�ILQDOL]DU��WHQGUÇV�HO�LQLFLR�GH�XQD
QXHYD�DYHQWXUD�IDQWÇVWLFD�

 $ IWRQ�1 RUWKUXS

,��&×P R�DWUDSDU�XQ�SRHP D���* U��� � � �
b( VFUÒEHOR�FRPR�VL�OR�VLQWLHUDV��/ RV�SRHPDV�SXHGHQ�VXUJLU
GH�FXDOTXLHU�SDUWH��XQ�VRQLGR��XQD�HPRFL×Q��DOJR�TXH
YLVWH�FDPLQR�D�OD�HVFXHOD�R�GXUDQWH�XQDV�YDFDFLRQHV�
+DEODUHPRV�GH�F×PR�FDSWDU�HVDV�LGHDV�DQWHV�GH�TXH�VH
HVFDSHQ��( [ SHULPHQWDUHPRV�FRQ�GLVWLQWRV�WLSRV�GH
SRHPDV��HVFULELUHPRV�DOJXQRV�YHUVRV�\ �YHUHPRV�TXÎ
RFXUUH�FXDQGR�KDFHV�WX\DV�ODV�SDODEUDV��$O�ILQDO�VDEUÇV
F×PR�DWUDSDU�XQ�SRHPD�FXDQGR�DSDUH]FD�\ �F×PR
GRPLQDU�WX�RILFLR�SRÎ WLFR�HQ�WRUQR�D�Î O���
 1 LFN
1 RUWKUXS

-��3LQWDU�FRQ�SDODEUDV���* U��� � �
b( O�DUWH�GH�OD�SRHVÒD�KDEODGD��&RQRFH�HVWD�IRUPD�GH�DUWH
JOREDO�TXH�GD�YR] �D�OD�LPDJLQDFL×Q�GH�PLOORQHV�GH�M×YHQHV
HQ�WRGR�HO�PXQGR��}4 XÎ �HV�OD�SRHVÒD�KDEODGD"�}3RU�TXÎ
ORV�VHUHV�KXPDQRV�HVFULEHQ�SRHVÒD"�}4 XÎ �KDFH�TXH�OD
SRHVÒD�VHD�SRÎ WLFD"�3URIXQGL]D�HQ�OD�HVHQFLD�GH�OD
HVFULWXUD�SRÎ WLFD�MXQWR�DO�SRHWD�HVFÎ QLFR�\ �DUWLVWD�GH�+LS�
+RS�6( ( �0 2 5( �3( 563( &7,9( ��/ RV�SDUWLFLSDQWHV
H[ SHULPHQWDUÇQ�FRQ�HO�OHQJXDMH�SDUD�SLQWDU�LPÇJHQHV�TXH
H[ SUHVHQ�VXV�VHQWLPLHQWRV�PÇV�SURIXQGRV�\ �VX
LPDJLQDFL×Q�VLQ�OÒPLWHV�

 6( ( �0 2 5( �3( 563( &7 ,9 (

$ �� b/ LEHUD� DO� DUWLVWD� GH� OD� SDODEUD� TXH� OOHYDV
GHQWUR���* U��� � � �	 �� � � �
b&RQYLÎ UWHWH�HQ�XQ�DUWLVWD�GH�OD�SDODEUD��( Q�HVWH�WDOOHU
DSUHQGHUÇV�D�FUHDU�SRHPDV�OOHQRV�GH�FRORU�\ �IXHU]D
H[ SUHVLYD�XWLOL]DQGR�GLVWLQWDV�IRUPDV�SRÎ WLFDV�
' HVFXEULUÇV�F×PR�ORJUDU�TXH�WXV�SDODEUDV�GLEXMHQ
LPÇJHQHV�\ �FXHQWHQ�KLVWRULDV��HPSOHDQGR�XQ�OHQJXDMH
SUHFLVR�SDUD�GDU�YLGD�D�WXV�LGHDV��( VFULELUÇV�WXV�SURSLRV
SRHPDV�RULJLQDOHV�\ �OXHJR�UHDOL]DUÇV�XQ�GLEXMR�OOHQR�GH
FRORU�SDUD�LOXVWUDU�WXV�FUHDFLRQHV��
 ' DQLHO�%HUQVWURP

%��7 UD] DU�FRQ�3RVW�LWV��* U��� � � �	 �� � � �
b$ �WRGRV�QRV�HQFDQWDQ�ODV�QRWDV�3RVW�LW��( Q�VX�PD\RUÒD
QRV�D\XGDQ�D�UHFRUGDU�FRVDV��SHUR�WDPELÎ Q�VH�SXHGHQ
XVDU�SDUD�FUHDU�XQD�QXHYD�WUDPD�GH�KLVWRULD��( Q�HVWD
FODVH��GLVFXWLUHPRV�OR�TXH�QHFHVLWD�FDGD�WUDPD��F×PR
OOHYDU�OD�DFFL×Q�GH�XQD�HVFHQD�D�RWUD�\ �SRU�TXÎ �HV
LPSRUWDQWH�DXPHQWDU�OD�WHQVL×Q�GH�SULQFLSLR�D�ILQ��/ RV
HVWXGLDQWHV�XVDUÇQ�HVWD�WÎ FQLFD�SDUD�JHQHUDU�XQ�HVTXHPD
GH�KLVWRULD�ÝQLFR���
 -HQQLIHU�' DYLGVRQ

&��( VFULWXUD�SDUD�OD�UDGLR��* U��� � � �	 �� � � �
}4 XÎ �VH�QHFHVLWD�SDUD�YLYLU�OD�H[ SHULHQFLD�GHWUÇV�GHO
PLFU×IRQR"�( Q�HVWD�GLYHUWLGD�VHVL×Q�SUÇFWLFD��ORV
HVWXGLDQWHV�FRQRFHUÇQ�D�XQ�YHUGDGHUR�SURIHVLRQDO�GH�OD
UDGLR�\ �GHVFXEULUÇQ�F×PR�HV�WUDEDMDU�HQ�HO�PXQGR�GH�OD
UDGLRGLIXVL×Q��( [ SORUDUÇQ�F×PR�HVFULELU�VXV�SURSLRV
JXLRQHV�GH�UDGLR�SDUD�QRWLFLDV��DQXQFLRV�FRPHUFLDOHV�\
PHQVDMHV�GH�VHUYLFLR�SÝEOLFR��b3UHSÇUDWH�SDUD�WUDQVIRUPDU
WXV�LGHDV�HQ�DOJR�TXH�WRGRV�SXHGDQ�HVFXFKDU��
 ' DQ
' HEDWHV

' ��( VFULEH�\ �SUHVHQWD�FRP HGLD�GH�VNHWFKHV
* U��� � � �	 �� � � �
60 68 �/ LYH��ORV�M×YHQHV�FRPHGLDQWHV�WLHQHQ�ODV�PHMRUHV
LGHDV��( Q�HVWH�WDOOHU��WUDEDMDUÇV�HQ�HTXLSR�FRQ�RWUDV
SHUVRQDV�D�ODV�TXH�WDPELÎ Q�OHV�HQFDQWD�LPDJLQDU
VLWXDFLRQHV�GHVFDEHOODGDV�\ �FRPSDUWLUODV�FRQ�HO�SÝEOLFR�
7H�LQVSLUDUÇV�FRQ�DOJXQRV�MXHJRV�GH�LPSURYLVDFL×Q�\
DSUHQGHUÇV�ORV�IXQGDPHQWRV�SDUD�HVFULELU�\ �DFWXDU�HQ�WX
SURSLR�HVSHFWÇFXOR�GH�FRPHGLD�GH�VNHWFKHV��DO�HVWLOR�GH
$OO�7KDW�R�6DWXUGD\ �1 LJKW�/ LYH��bSHUR�WRWDOPHQWH�WX\R���
4 XL]Ç�VDOJDV�FRQ�XQD�OLEUHWD�OOHQD�GH�LGHDV{� R�LQFOXVR
FRQ�XQ�JXLRQ�SURSLR�SDUD�VHJXLU�GHVDUUROODQGR��<��FRPR
PÒQLPR��SRQGUÇV�D�WUDEDMDU�WX�FUHDWLYLGDG�\ �WX�VHQWLGR�GHO
KXPRU��HVSHUD��}VH�SXHGHQ�HMHUFLWDU�ORV�KXHVRV"�b,GHD
SDUD�XQ�VNHWFK���

 -HVVLFD�+ HQQHQ

( ��1 RWLFLHUR�HQ�� � �P LQXWRV��* U��� � � �	 �� � � �
/ RV�HVWXGLDQWHV�DSUHQGHUÇQ�D�UHFRSLODU�LQIRUPDFL×Q
SHULRGÒVWLFD�PHGLDQWH�HQWUHYLVWDV�VLPXODGDV��/ XHJR�XVDUÇQ
HVD�LQIRUPDFL×Q�SDUD�HVFULELU�XQD�QRWD�LQIRUPDWLYD�OLVWD
SDUD�VX�WUDQVPLVL×Q��7RGR�HVWDUÇ�WHUPLQDGR�DQWHV�GH�TXH
WHUPLQH�OD�FODVH�\ ��VL�HO�UHVXOWDGR�HV�OR�VXILFLHQWHPHQWH
EXHQR��bSRGUÒD�LQFOXVR�VDOLU�HQ�ODV�QRWLFLDV�

 -RKQ�/ DXULWVHQ
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1 ��' DOH�YLGD�D�WX�KLVWRULD��* U��� � � �	 �� � �
<D�VHD�TXH�HVFULEDV�R�FXHQWHV�KLVWRULDV�HQ�YR] �DOWD��GDV
YLGD�D�XQ�PXQGR�SDUD�WX�SÝEOLFR��3HUR�FRQVWUXLU�XQ
PXQGR�HQ�HO�TXH�WX�DXGLHQFLD�SXHGD�KDELWDU�SRU�XQ
PRPHQWR�QR�HV�WDUHD�IÇFLO��( Q�HVWD�VHVL×Q�WHQGUÇV�OD
RSRUWXQLGDG�GH�SUDFWLFDU�F×PR�ORJUDU�HO�HTXLOLEULR�MXVWR
HQ�WXV�GHVFULSFLRQHV�SDUD�FRQVWUXLU�XQ�PXQGR�VLQ
FRQIXQGLU�QL�DEXUULU�D�WX�SÝEOLFR��b3UHSÇUDWH�SDUD�GDU
ULHQGD�VXHOWD�D�WX�FUHDWLYLGDG��
 -XOLH�: DONHU

2 ��b( VFULEH�F×P LFV����* U��� � � �	 �� � �
$FWLRQ��GUDPD��KXPRU��&RPLF�ERRNV�XVH�D�EOHQG�RI
DPD]LQJ�DUb$FFL×Q��GUDPD�\ �KXPRU��/ RV�F×PLFV�FRPELQDQ
LOXVWUDFLRQHV�LQFUHÒEOHV�\ �WUDPDV�HPRFLRQDQWHV�SDUD
FDXWLYDU�D�OHFWRUHV�GH�WRGDV�ODV�HGDGHV��3HUR�QR�VXUJHQ�GH
OD�QDGD��UHTXLHUHQ�WUDEDMR�DUGXR�\ �FRQFHQWUDFL×Q�WDQWR�GH
JUDQGHV�HVFULWRUHV�FRPR�GH�JUDQGHV�DUWLVWDV�SDUD�GDU�YLGD
D�XQD�KLVWRULD��( Q�HVWD�VHVL×Q�H[ SORUDUHPRV�ORV�HOHPHQWRV
FODYH�SDUD�HVFULELU�XQ�JXLRQ�H[ FHSFLRQDO�GH�F×PLF��TXH
SRGUÇV�XWLOL]DU�SDUD�FRODERUDU�FRQ�XQ�DUWLVWD�\ �FUHDU�WX
SURSLR�F×PLF�

 6FRWW�: HOYDHUW

. ��5HDOLVP R�GHO�0 HGLR�2 HVWH���* U��� � �
&XÎ QWDQRV�VREUH�WX�YLGD��* UDQ�SDUWH�GH�PLV�HVFULWRV��OD
GH�ORV�DXWRUHV�D�TXLHQHV�HQVHÖÎ �\ �ODV�REUDV�GH�ORV
HVFULWRUHV�TXH�SXEOLTXÎ ��WUDWDQ�VREUH�VXV�YLGDV�\ �ORV
OXJDUHV�GRQGH�YLYHQ��$ �HVWR�VH�OH�OODPD�UHDOLVPR�GHO
0 HGLR�2 HVWH��\ �IXH�OD�WHQGHQFLD�OLWHUDULD�PÇV�GHVWDFDGD
GXUDQWH�PXFKRV�DÖRV��ÀOWLPDPHQWH��ODV�SHUVRQDV�\ �VX
HVFULWXUD�VH�KDQ�GHVFRQHFWDGR�GHO�OXJDU�GRQGH�YLYHQ�
$QDOL]DUHPRV�OD�REUD�GH�YDULRV�HVFULWRUHV�GH�HVWD�UHJL×Q
TXH�DOFDQ]DURQ�HO�UHFRQRFLPLHQWR�‹ GHVGH�/ DXUD�,QJDOOV
: LOGHU�KDVWD�%LOO�+ROP�\ �\R�PLVPR‹ ��\ �YHUHPRV�F×PR
QRV�KDEODQ�GH�VXV�YLGDV�\ �GH�ORV�OXJDUHV�TXH�KDELWDQ{ �\
WDPELÎ Q�GH�WX�YLGD�\ �GH�WX�SURSLR�OXJDU���QR�ILFFL×Q�

 ' DYLG�3LFKDVNH

/ ��7 UD] DQGR�P XQGRV�QDUUDWLYRV���* U��� � � �	 �� � �
/ RV�HVFULWRUHV�VRQ�H[ SORUDGRUHV��\ �ORV�H[ SORUDGRUHV
QHFHVLWDQ�PDSDV��8 Q�PDSD�QR�VROR�RULHQWD�HO�FDPLQR�
WDPELÎ Q�FXHQWD�VX�SURSLD�KLVWRULD��( Q�HVWD�VHVL×Q
FRPHQ]DUÇV�D�FUHDU�XQD�KLVWRULD�GLEXMDQGR�HO�PDSD�GHO
PXQGR�HQ�HO�TXH�VXFHGH��-XQWRV�FRPSDUWLUHPRV�LGHDV�\
SHUVRQDMHV��\ �KDEODUHPRV�GH�DOJXQDV�WÎ FQLFDV�QDUUDWLYDV
TXH�WH�D\XGDUÇQ�D�GDU�IRUPD�D�XQ�OXJDU�ÝQLFR�GRQGH�WX
KLVWRULD�FREUH�YLGD��
 * LOOLDQ�6LQJOHU

0 ��&b6HVL×Q�GH�SUHVHQWDFL×Q�GH�SUR\ HFWRV�GH
HVFULWXUD�FUHDWLYD�
* U��� � � �	 �� � �
( VWD�VHVL×Q�HVWÇ�GLVHÖDGD�SDUD�D\XGDUWH�D�VXSHUDU�OD
WLPLGH] �\ �FRQYHUVDU�FRQ�RWURV�HVFULWRUHV�WDQ
HQWXVLDVPDGRV�FRQ�WXV�LGHDV�FRPR�FRQ�ODV�VX\DV�
3UHVHQWDUHPRV�WXV�LGHDV�SDUD�WX�SULPHU�R�VLJXLHQWH
SUR\HFWR�OLWHUDULR��+DEODUHPRV�VREUH�F×PR
HQWXVLDVPDUWH�‹ \ �HQWXVLDVPDU�D�ORV�GHPÇV‹ �FRQ
DTXHOOR�TXH�YDV�D�HVFULELU��3UHSÇUDWH�SDUD�FRPSDUWLU�WXV
LGHDV�\ �UHFLELU�FRPHQWDULRV�GH�WXV�FRPSDÖHURV
HVFULWRUHV�

 7 KRP DV�. LQJVOH\ �7 URXSH
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) RWRV��9 LGHRV�	 �0 HGLRV
$O�SDUWLFLSDU�HQ�HVWH�HYHQWR��XVWHG�OH�GD�SHUPLVR�D

6: : &�SDUD�XWLOL]DU�FXDOTXLHU�JUDEDFL×Q�GH
DXGLR�YLGHR�\ �IRWRJUDIÒDV�TXH�VH�WRPHQ�GXUDQWH�HO

HYHQWR�



�
�/�+�/�R�
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' DQLHO�%HUQVWURP
b+ROD��6R\ � ' DQ��&XDQGR�QR�HVWR\ �GDQGR�FODVHV�GH�LQJOÎ V
HQ� 0 LQQHVRWD� : HVW� &RPPXQLW\ � DQG� 7HFKQLFDO� &ROOHJH�
PH� HQFRQWUDUÇV� GHGLFDGR� D� PLV� YHUGDGHUDV� SDVLRQHV�
HVFULELU� FXHQWRV� \ � SRHPDV�� 6L� PH� YHV� RFXSDGR� HQ� DOJR�
VHJXUDPHQWH�VHUÇ�FUHDQGR�DOJR�QXHYR�� \D�VHD�GLEXMDQGR�
OH\HQGR�R�GDQGR�ODUJRV�SDVHRV�

' DQLHO� 5�� %HUQVWURP� HV� XQ� DXWRU� JDODUGRQDGR� FRQ� VLHWH
OLEURV� LOXVWUDGRV� SXEOLFDGRV�� HQWUH� HOORV� HO� UHFRQRFLGR
2 QH� ' D\ �LQ�WKH�( XFDO\SWXV��( XFDO\SWXV�7UHH��6X�REUD�KD
UHFLELGR�DPSOLR�UHFRQRFLPLHQWR��HQ�SDUWLFXODU�DO�REWHQHU
HO� 0 LQQHVRWD� %RRN� $ZDUG� SRU� %LJ� 3DSD� DQG� WKH� 7LPH
0 DFKLQH��6XV�OLEURV�DSDUHFHQ�FRQ�IUHFXHQFLD�HQ�OLVWDV�GH
SUHVWLJLR��FRPR�ODV�GHO�%DQN�6WUHHW�&ROOHJH�RI�RI�5HDGLQJ
�%HVW� %RRNV� RI� WKH� <HDU�� \ � HO� &RRSHUDWLYH� &KLOGUHQ
V
%RRN�&HQWHU��&&%&���

5HIRU]DQGR� DÝQ� PÇV� VX� WUD\HFWRULD� OLWHUDULD�� ' DQLHO� KD
VLGR� JDODUGRQDGR� FRQ� HO� SUHPLR� 6NLSSLQJ� 6WRQHV� SRU
* RRGQLJKW� / LWWOH� 0 DQ�� XQ� 1 &7( � 1 RWDEOHV� $ZDUG� \
FXHQWD�FRQ�GRV�VHOHFFLRQHV�GH�OD�-XQLRU�/ LEUDU\ �* XLOG��6X
OLEUR�6RQJ�LQ�WKH�&LW\ � IXH�VHOHFFLRQDGR�SRU�HO�SURJUDPD
1 ( $�5HDG�$FURVV�$PHULFD�\ �QRPLQDGR�DO�0 LQQHVRWD�6WDU
RI�WKH�1 RUWK�$ZDUG��PLHQWUDV�TXH�%LJ�3DSD�DQG�WKH�7LPH
0 DFKLQH� IXH� SUHVHQWDGR� HQ� HO� SURJUDPD� YLUWXDO� / HW
V
/ HDUQ� GH� 3%6�� 7DPELÎ Q� KD� VLGR� QRPLQDGR� DO� &\ELOV
$ZDUG� \ � D� YDULRV� SUHPLRV� HVWDWDOHV� HQ� ,RZD�� $UL]RQD� H
,OOLQRLV��' DQLHO�SRVHH�XQD�PDHVWUÒD�HQ�( VFULWXUD�SDUD�1 LÖRV
\ � -×YHQHV� $GXOWRV� SRU� OD� 8 QLYHUVLGDG� GH� +DPOLQH����
ZZZ�GDQLHOEHUQVWURP�FRP

-HQQLIHU�' DYLGVRQ
--HQQLIHU� / �� ' DYLGVRQ�HV�DXWRUD�GH�WUHV�QRYHODV� \ �WUDEDMD
HQ�FRPXQLFDFLRQHV�HQ�OD�&OÒQLFD�0 D\R�GH�5RFKHVWHU�� / H
JXVWD�HVFULELU��OHHU�\ �FRPSDUWLU�WRGR�OR�TXH�KD�DSUHQGLGR
VREUH�VHU�FUHDWLYR�FRQ�HVWXGLDQWHV�M×YHQHV�\ �PD\RUHV�

' DQ�' HEDWHV
( V� XQ� SURIHVLRQDO� GHO� ÇPELWR� GH� OD� FRPXQLFDFL×Q�
HGXFDGRU� \ � DUWHVDQR� GH� WRGD� OD� YLGD�� FRQ� XQD� SURIXQGD
SDVL×Q� SRU� OD� PHQWRUÒD�� ORV� PHGLRV� \ � HO� DSUHQGL]DMH
SUÇFWLFR�� $FWXDOPHQWH� VH� GHVHPSHÖD� FRPR� HVSHFLDOLVWD
HQ� HPSOHR� \ � GHVDUUROOR� SURIHVLRQDO� MXYHQLO� HQ� HO
6RXWKZHVW� 0 LQQHVRWD� 3,&� �3ULYDWH� ,QGXVWU\ � &RXQFLO�� \
FRPR�SUHVHQWDGRU�GH�UDGLR�HQ�0 DUVKDOO�5DGLR��2 EWXYR�OD
OLFHQFLDWXUD�HQ�&RPXQLFDFL×Q��5DGLR�\ �7HOHYLVL×Q��SRU�OD
60 68 �\ �DFWXDOPHQWH�FXUVD�OD�PDHVWUÒD�HQ�&RPXQLFDFL×Q
0 DVLYD� SRU� OD� 6' 68 �� DGHPÇV� GH� SUHSDUDUVH� SDUD� LQLFLDU
HVWXGLRV�GH�GRFWRUDGR��6X�WUD\HFWRULD�SURIHVLRQDO�DEDUFD
GLYHUVRV� FDPSRV�� \ � VX� YLGD� \ � WUDEDMR� VH� JXÒDQ� SRU� ORV
YDORUHV� GH� FXULRVLGDG�� H[ FHOHQFLD� DUWHVDQDO� \ � VHQWLGR� GH
FRPXQLGDG�� <D� VHD� RULHQWDQGR� D� M×YHQHV�� WUDQVPLWLHQGR
HQ� UDGLR�� HQVHÖDQGR� DUWHV� PDUFLDOHV� R� UHSDUDQGR
DXWRP×YLOHV��VLHPSUH�OR�LPSXOVD�VX�SDVL×Q�SRU�DSUHQGHU�
FUHDU�\ �JHQHUDU�XQ�LPSDFWR�SRVLWLYR�HQ�TXLHQHV�OR�URGHDQ�
�&RQQHFW�ZLWK�' DQ�RQ�/ LQNHG,Q

-HVVLFD�+ HQQHQ�
,' LULMR�ORV�SURJUDPDV�GH�( VFULWXUD�&UHDWLYD�\ �/ LWHUDWXUD�HQ�OD
60 68 ��' H�IRUPDFL×Q�VR\ �HVFULWRUD�GH�QDUUDWLYD��SHUR
WDPELÎ Q�SUDFWLFR�LPSURYLVDFL×Q��HVFULER�\ �UHSUHVHQWR
FRPHGLDV�GH�VNHWFKHV��DGHPÇV�GH�SXEOLFDU�GRV�FROXPQDV
VHPDQDOHV�HQ�HO�SHUL×GLFR�* UDQLWH�)DOOV�$GYRFDWH�7ULEXQH�
9LYR�HQ�XQD�JUDQMD�FRQ�PL�HVSRVR�\ �GHPDVLDGDV�PDVFRWDV
�JDWRV��JDOOLQDV�\ �XQ�SHUUR�PX\ �GHPDQGDQWH���' H�QLÖD�IXL
LOXVWUDGRUD�GH�6WRQH�6RXS�0 DJD]LQH��PL�SULPHUD�SXEOLFDFL×Q�
$FWXDOPHQWH��MXQWR�FRQ�PLV�DPLJRV��HVFULER�\ �SURGX]FR�HO
HVSHFWÇFXOR�GH�SDURGLD�‹ HQ�YLYR�\ �ILOPDGR‹ �$ �* UDQLWH
)DOOV�+RPH�&RPSDQLRQ���WWSV���MHVVLHKHQQHQ�ZRUGSUHVV�FRP�

-RKQ�/ DXULWVHQ
6R\ �UHSRUWHUR�GH�: &&2 �79��&%6��HQ�0 LQQHDSROLV��GRQGH
FXEUR� QRWLFLDV� GH� LQWHUÎ V� JHQHUDO� \ � WDPELÎ Q� WUDEDMR� FRPR
SUHVHQWDGRU� VXSOHQWH�� $GHPÇV�� FRQGX]FR� HO� VHJPHQWR
)LQGLQJ� 0 LQQHVRWD�� HQ� HO� TXH� UHFRUUHPRV� WRGR� HO� HVWDGR
SDUD�GHVWDFDU�OXJDUHV�\ �KHFKRV�ÝQLFRV�H�KLVW×ULFRV�TXH�YDOH�OD
SHQD�FRQRFHU��( Q�PL�WLHPSR�OLEUH�GLVIUXWR�SDVDU�WLHPSR�FRQ
PL�IDPLOLD��KDFHU�HMHUFLFLR��MXJDU�YROHLERO�\ �SLFNOHEDOO��\ �YHU�D
PLV� KLMRV� SUDFWLFDU� GHSRUWHV�� 7DPELÎ Q� PH� HQFDQWD� SDVDU
WLHPSR�HQ�OD�JUDQMD����ZFFR�FRP

( ULQ�0 DNHOD
( V� DXWRUD� GH� : RUWK\ � RI� 7UXVW�� XQD� QRYHOD� KLVW×ULFD� SDUD
M×YHQHV�DGXOWRV��$XQTXH�FRQVLGHUD�: RUWKLQJWRQ��0 LQQHVRWD�
VX� KRJDU�� VLHPSUH� HVWÇ� HQ� EXVFD� GH� XQD� QXHYD� DYHQWXUD�
DFRPSDÖDGD� GH� VX� FDLPÇQ� GH� SHOXFKH�� 6ZDPS\ �� &XDQGR
HOLJH� OD� PÝVLFD� SDUD� HVFULELU�� VXV� OLVWDV� GH� UHSURGXFFL×Q
SUHIHULGDV� LQFOX\HQ� PHORGÒDV� GH� %URDGZD\ � \ � FDQFLRQHV
PDULQHUDV���KWWSV���HULQPDNHOD�FRP

7 KH�=RR�0 DQ
6R\ �FRQRFLGR�HQ�WRGR�( VWDGRV�8 QLGRV�FRPR�7KH�=RR�0 DQ�
9LDMR� FRQ� PLV� DPLJRV� DQLPDOHV� SDUD� HGXFDU� \ � HQWUHWHQHU
WDQWR�D�QLÖRV�FRPR�D�SHUVRQDV�M×YHQHV�GH�HVSÒULWX��0 L�SDUWH
IDYRULWD� HV� SUHVHQWDU� ORV� SURJUDPDV� GH� 7KH� =RR� 0 DQ�
7DPELÎ Q�VR\ �DXWRU�GH�GRV�OLEURV��7KH�=RR�0 DQ�5HPHPEHUV
\ �7UXH�&ULPHV�DQG�%L]DUUH�6WRULHV�RI�6OHHS\ �( \H��0 LQQHVRWD�
$FWXDOPHQWH�WUDEDMR�HQ�7KH�=RR�0 DQ�5HWXUQV��$GHPÇV��VR\
HQWUHQDGRU� SHUVRQDO� HVSHFLDOL]DGR� HQ� HQIHUPHGDG� GH
3DUNLQVRQ��OR�TXH�PH�PDQWLHQH�PX\ �RFXSDGR��$\XGR�D�ODV
SHUVRQDV� D� PDQWHQHUVH� DFWLYDV� \ � D� PHMRUDU� HO� HTXLOLEULR�� OD
IXHU]D� \ � OD� IOH[ LELOLGDG�� � 6HH� PRUH� RQ� P\ � )DFHERRN�� =RR
0 DQjV�$WWUDFWLRQV

$ IWRQ�1 RUWKUXS
( V�HVFULWRUD��HGLWRUD��GRFHQWH�\ �SRHWD��\ �H[ SORUD�WHPDV�TXH
YDQ� GHVGH� UHODWRV� GH� DYHQWXUDV� IDQWÇVWLFDV� KDVWD� HO� FDPELR
FOLPÇWLFR�H�LQFOXVR�ORV�PLVWHULRV�PÎ GLFRV��6X�REUD�IXVLRQD�OD
FUHDWLYLGDG�FRQ�OD�FXULRVLGDG��PRVWUDQGR�F×PR�ORV�FXHQWRV�\
ORV� SRHPDV� SXHGHQ� D\XGDUQRV� D� FRPSUHQGHU� HO� PXQGR
GHVGH�QXHYDV�SHUVSHFWLYDV�� ' LVIUXWD�FRPSDUWLU�VX�DPRU�SRU
ODV� SDODEUDV� FRQ� ORV� M×YHQHV� \ � FUHH� ILUPHPHQWH� TXH
FXDOTXLHUD�SXHGH�VHU�HVFULWRU��&XDQGR�QR�HVWÇ�HQVHÖDQGR�R
HVFULELHQGR�� VXHOH� HQFRQWUDUVH� OH\HQGR�� H[ SORUDQGR� OD
QDWXUDOH]D�R�LPDJLQDQGR�QXHYRV�PXQGRV�GRQGH�OD�FLHQFLD�\
OD�QDUUDFL×Q�VH�HQFXHQWUDQ��ZZZ�UHDFKDIWRQ�FRP



7 KRP DV�. LQJVOH\ �7 URXSH
$�7KRPDV� . LQJVOH\ �7URXSH�OH�HQFDQWD�HVFULELU�� ( V�DXWRU
GH� ODV� VHULHV� GH� ILFFL×Q� +DXQWLTXHV�� )XUU\ � 	 � )OR� \ � GH� OD
SU×[ LPD�6WDU�%HOFKHUV��$GHPÇV��KD�HVFULWR�PXFKRV�RWURV
OLEURV�SDUD�QLÖRV��TXH�YDQ�GHVGH�OLEURV�LOXVWUDGRV�GH�QR
ILFFL×Q� KDVWD� DOJXQRV� WÒWXORV� GH� OD� VHULH� GHSRUWLYD� -DNH
0 DGGR[ ��7KRPDV��GH�XQD�X�RWUD�IRUPD��KD�HVFULWR�OLEURV�H
KLVWRULDV�GHVGH�TXH�WLHQH�PHPRULD��6L�VH�OH�SUHJXQWD��WH
FRQWDUÇ� TXH� HQ� VHJXQGR� JUDGR� SUHVHQW×� XQ� OLEUR� HQ� OD
IHULD�GHO�OLEUR�GH�VX�HVFXHOD�

b+ROD��6R\ �DXWRU�GH�OLEURV�LQIDQWLOHV� \ �WHQJR�PÇV�GH� � ��
WÒWXORV�SXEOLFDGRV��' LVIUXWR�PXFKR�GH�OHHU��bREYLDPHQWH��
\ �GH�HVFULELU��&XDQGR�QR�HVWR\ �KDFLHQGR�QLQJXQD�GH�HVDV
GRV� FRVDV�� PH� JXVWD� SDVDU� WLHPSR� FRQ� PLV� KLMRV�� YHU
SHOÒFXODV��MXJDU�YLGHRMXHJRV�R�WRPDU�XQD�VLHVWD��7DPELÎ Q
PH� HQFDQWDQ� ODV� JDOOHWDV� FRQ� FKLVSDV� GH� FKRFRODWH�� ODV
SDOHWDV� GH� KLHOR� VDERU� QDUDQMD� \ � ODV� WRUWXJDV���
ZZZ�WKRPDVNLQJVOH\WURXSH�FRP

-XOLH�: DONHU
-XOLH� : DONHU� HV� SURIHVRUD� HQ� 60 68 � GXUDQWH� HO� GÒD� \
FUHDGRUD� ‹ \ � XQ� SRFR� DOERURWDGRUD‹ � SRU� OD� QRFKH�
&XDQGR�QR�DQGD�GHWUÇV�GH�VX�kPDQDGDy�GH�KLMRV��GLVIUXWD
GHO�HQWRUQR�QDWXUDO�GH�VX�MDUGÒQ�GH�DEHMDV��6L�WH�VLHQWDV�D
FRQYHUVDU�FRQ�HVWD�QDUUDGRUD��VHJXUR�HVFXFKDUÇV�KLVWRULDV
WDQ�DORFDGDV�FRPR�GLYHUWLGDV�

6FRWW�: HOYDHUW
6FRWW� : HOYDHUW� HV� DXWRU� GH� QDUUDWLYD� SDUD� OHFWRUHV� GH
QLYHO�LQWHUPHGLR��M×YHQHV�\ �DGXOWRV��+D�HVFULWR�QXPHURVRV
OLEURV�� HQWUH� HOORV� 7KH� &XUVH� RI� WKH� : HQGLJR�� 7KH
0 RVTXLWR�. LQJ��7KH�$ODEDVWHU�5LQJ��* URWHVTXH��7KH��� WK
)ORRU�� 7KH� * KRVW� RI� WKH� : LFNHG� &URZ�� ( VFDSH� IURP
$WODQWLV�&LW\ �\ �HO�SU×[ LPR�7KH�7UDYHOHU
V�. LVV��$ ILFLRQDGR
D� ODV� DFWLYLGDGHV� DO� DLUH� OLEUH�� DPDQWH� GHO� FLQH�� OHFWRU
HPSHGHUQLGR� GH� FLHQFLD� ILFFL×Q� \ � IDQWDVÒD�� \ � RUJXOORVR
IDQÇWLFR� GH� ORV� F×PLFV�� VX� YHUGDGHUD� SDVL×Q� HV� HVFULELU
KLVWRULDV� TXH� GHVDIÒDQ� ODV� OH\HV� GH� OD� UHDOLGDG� \ � RIUHFHQ
XQD�SHUVSHFWLYD�GLVWLQWD�D�OD�GH�ORV�GHPÇV��9LYH�HQ�&KDVND�
0 LQQHVRWD��MXQWR�FRQ�VX�HVSRVD�\ �XQ�KXVN\ �VRUGR�OODPDGR
5RFNHW��KWWSV���VFRWWZHOYDHUW�FRP�

�
�/�+�/�R�
������ ���>�E�>���8�;���>���+�B�����/�;��
1 LFKRODV�1 RUWKUXS
+L��0 \ �QDPH�LV�1 LFN��%RUQ�RQ�WKH�6RXWK�6LGH�RI�0 LQQHDSROLV�
b+ROD�� 0 H� OODPR� 1 LFN�� 1 DFÒ� HQ� HO� VXU� GH� 0 LQQHDSROLV� \
VLHPSUH� VXSH� TXH� ODV� SDODEUDV� HUDQ� PL� YRFDFL×Q�� ' H� OD
SRHVÒD�RUDO�HVFÎ QLFD�DO�KLS�KRS��GH�OD�SRHVÒD�D�OD�QDUUDWLYD��KH
SDVDGR�DÖRV�SHUIHFFLRQDQGR�XQ�HVWLOR�GH�QDUUDFL×Q�IRUMDGR
SRU� OD� H[ SHULHQFLD�� OD� HPRFL×Q� SXUD� \ � XQ� ULWPR
FXLGDGRVDPHQWH� WUDEDMDGR�� %DMR� HO� QRPEUH� DUWÒVWLFR� GH
&URZIDWKHU��FRQVWUXÒ�PL�WUD\HFWRULD�HQ�OD�HVFHQD�GHO�KLS�KRS
DOWHUQDWLYR�� DXQTXH� PLV� LQLFLRV� IXHURQ� HQ� ODV� HVFHQDV� GH
SRHVÒD�VODP��GRQGH�IXL�ILQDOLVWD�GHO�0 LQQHDSROLV�$OO�&LW\ �6ODP
�6ODP�0 1 ��� � � � � � \ �FDPSH×Q�GHO�$IWHU�+RXUV�6ODP��$ : 3�
� � � � � ��0 L�WUDEDMR�KD�VLGR�SXEOLFDGR�HQ�3HUFHSWLRQV�/ LWHUDU\
-RXUQDO�\ �HQ�ODV�FROXPQDV�GH�7KH�6SXU��' XUDQWH�XQ�WLHPSR
OOHYÎ � PL� DPRU� SRU� OD� QDUUDFL×Q� DO� SHULRGLVPR� GH
HQWUHWHQLPLHQWR� FRPR� FRODERUDGRU� GH� DUWÒFXORV
HVSHFLDOL]DGRV� HQ� 6FUHHQ� 5DQW�� 6R\ � OLFHQFLDGR� HQ� ( VFULWXUD
&UHDWLYD� �%)$�� \ �� FXDQGR� QR� HVWR\ � HVFULELHQGR� R
SUHVHQWDQGR�� SUREDEOHPHQWH� HVWR\ � SLQWDQGR� ILJXUDV� HQ
PLQLDWXUD�� WLUDQGR� GDGRV� HQ� XQ� MXHJR� GH� URO� GH� PHVD
�7753* ��SRU�VXV�VLJODV�HQ�LQJOÎ V��R�SHUGLHQGR�OD�QRFL×Q�GHO
WLHPSR� HQ� ODUJDV� PDUDWRQHV� GH� FLHQFLD� ILFFL×Q� R� IDQWDVÒD�
&RPSDUWR� PL� YLGD� FRQ� PL� H[ WUDRUGLQDULD� HVSRVD�� TXLHQ� VH
HQFDUJD�GH�TXH�VLHPSUH�FXPSOD�FRQ�ODV�IHFKDV�OÒPLWH��\ �FRQ
QXHVWURV�GRV�FRUJLV��TXH�VH�DVHJXUDQ�GH�TXH�FDGD�HQWUHJD
WHQJD� DO� PHQRV� XQD� LQWHUUXSFL×Q� GUDPÇWLFD�� ( Q� WRGR� HVWH
UHFRUULGR��PL�PHWD�VLJXH�VLHQGR�OD�PLVPD��FUHDU�HO�WLSR�GH
DUWH� TXH� GHVHDUÒD� KDEHU� WHQLGR� FXDQGR� HUD� MRYHQ�� XQ� DUWH
TXH� GHVFRUUD� HO� YHOR� GHO� WUDXPD� JHQHUDFLRQDO�� GH� ORV
GHPRQLRV� TXH� QRV� SHUVLJXHQ� \ � GH� OD� UHVLOLHQFLD� TXH� QRV
PDQWLHQH� GH� SLH�� ZZZ�FURZIDWKHUPSOV�FRP� DQG
ZZZ�QLFNQRUWKUXSPSOV�FRP

' DYLG�3LFKDVNH
6R\ �SURIHVRU�GH�LQJOÎ V�MXELODGR��LPSDUWÒ�FODVHV�HQ�6RXWKZHVW
0 LQQHVRWD�6WDWH�8 QLYHUVLW\ � �60 68 ��GXUDQWH�FXDUHQWD�DÖRV�
7DPELÎ Q�HQVHÖÎ �GXUDQWH�FXDWUR�DÖRV�HQ�3RORQLD��/ HWRQLD�\
0 RQJROLD�� 6R\ � DXWRU� GH� XQDV� WUHV� GRFHQDV� GH� OLEURV� \
FXDGHUQLOORV�GH�SRHVÒD�\ ��FRPR�HGLWRU�\ �GLUHFWRU�HGLWRULDO�GH
6SRRQ� 5LYHU� 3RHWU\ � 3UHVV�� ( OOLV� 3UHVV� \ � 3ODLQV� 3UHVV� ‹
WDPELÎ Q� \D� MXELODGR‹ �� KH� SXEOLFDGR� PÇV� GH� �� � � OLEURV� GH
RWURV� DXWRUHV�� 0 L� OLEUR� PÇV� UHFLHQWH� VH� WLWXOD� 7KH� 6HFUHW
3ODFHV�RI�6RXWKZHVW�0 LQQHVRWD����ZZZ�HOOLVSUHVV�FRP

6( ( �0 2 5( �3( 563( &7 ,9 ( �
6( ( � 0 2 5( � 3( 563( &7,9( � HV� XQ� 0 &�� SURGXFWRU� \
FRPSRVLWRU�� GHFODPDGRU�� DUWLVWD� YLVXDO�� FLQHDVWD� \ � HGXFDGRU
HQ� MXVWLFLD� VRFLDO�� 6X� WUDEDMR� H[ SORUD� WHPDV� GH� LGHQWLGDG�
FXOWXUD��MXVWLFLD�VRFLDO��PLWRORJÒD��FLHQFLD�ILFFL×Q��HVSLULWXDOLGDG
\ � OR� SDUDQRUPDO�� 3DUD� PÇV� LQIRUPDFL×Q�� YLVLWD�
ZZZ�VHHPRUHSHUVSHFWLYH�FRP

* LOOLDQ�6LQJOHU�
6R\ � GRFHQWH�� SDUHMD�� PDGUH� WDQWR� GH� SHUVRQDV� FRPR� GH
PDVFRWDV�� HVFULWRUD� \ � YROXQWDULD�� ' LVIUXWR� GH� OD� OHFWXUD�� OD
HVFULWXUD��ODV�FDPLQDWDV��ORV�YLDMHV��WURWDU��MXJDU��OD�FRPSDÖÒD
GH� DOJXQDV� SHUVRQDV� \ � YHU�� TXL]Ç�� PÇV� WHOHYLVL×Q� GH� OD� TXH
GHEHUÒD�� 3HUR�� VREUH� WRGR�� FUHR� TXH� OD� HVFULWXUD� HV� XQD
SRGHURVD�KHUUDPLHQWD�GH�H[ SUHVL×Q�\ �GH�FDPELR�




