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VRFLD® HQWA




1@y HPRS®U ®u P° p2 1 « XP D H[ SHU~QFLD SHVWRDOH ¥%QLFD 3 RU
H[HP SR XP D SHWRD SRGH QDVFHU FRP FDWDFWUVWFDV ELRQuJ LFDV
P DVFXQQDV H WP E«P VH LGHQWILFDU H VH FRP SRUMU VRFLDG® HQW
FRP R KRP HP 1 HWW FDVR H® « FKDP DGD GH FLVJ-QHWR SRLV VXD
LGHQWGDGH GH J-QHWR FRUMHVSRQGH DR J-QHUR DWILEX GR DR
QDVFLP HQWR ( QWHWQWR H[ LVWHP SHVWWRDV TXH Q¥R VH LGHQWILFDP
FRP R J-QHW TXH XHV IRL GHVLJQDGR DR QDVFHU 1 HVWHV FDVRV
HVWDP RV IDDQGR GH LQGLY GXRV WDQVJ = QHWRYV

3RUWDQWR HQTXDQWR R VH[ R ELRQUJLFR « XP D GHWHWP LQDC¥R I VIFD R
J=QHWR « XP D FRQVWUX©¥R FXOXXWO H D LGHQWGDGH GH J-QHWR « D
IRBP D FRP R D SHWRD VH LGHQWILFD ? RX Q¥R ? FRP R VH[R

J-QHUR DWLEX GRV D H®




1: unPSo®S®U1 G WHVSHLWR ¢ DWDG¥R HP RFLRQDO WRP asQWFD H
VH[ XDO GDV SHWRDV 2 3URWRFRM® GH - XQ DP HQWR FRP 3HWSHFWYD
GH * -QHWR GHWDFD FRP R KLWRUFDP HQW QRWD VRFLHGDGH
HVWWDE HOHFHX D KHWHURVWH[ XDAGDGH FRP R XP [BDGWRE VRFLDO ' HWD
IRBP D DGYRJDGRV DV TXH DWDP FRP SHWSHFWYD GH J-QHWR
GHYHP DWHQWDU VH ¢V GUHWHQEDV QDV H[ SHFWWYDV VRFLDLV HQWH
UH@DO©: HV KHWHWRVWH[ XDLV H DT XH®V TXH IRJHP GHVWH SDGUWR FRP R
UIHMDO©- HV KRP RWH[ XDLV  ELWH[ XDLV H RXWDV H[ SIHW- HV GH
VH[ XDAGDGH Q¥R QRW DWYDV <« [P SRUMQW REVHWDU FRP R DV
H[ SHFWWYDV H QRWP DV VRFLDLV YDUDP HQWH HWDV WH®O: HV H
SWHWDU DWQO¥R ¢ GLVFUP LQDO¥R HQIWHQWGD SHM® SRSXME¥R
/* %74 ,$31 $ DWKDO¥R FRQVFIHQW SRGH FRQWIEXLU SDW D
UIHGX©¥R GH KRVWQGDGHV H SDUWD D SURP RO¥R GH XP WDWP HQWR
P DLV \KWR H L] XDQW UR
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&RP SWIHHQGHUR FRQFHIMWR GH J-QHWR QRV SHW LWH REVHUYDU FRP R

R IHP LQLQR IRL KIVWRUFDP HQW GHVYDMRU] DGR QD FRQVWIXXC¥R GD
QRVWD VRFIHGDGH 3RUH[HP SR R GLWHIWR DR YRWR R WDEDXR
WHP XQHWGR D DXWRQRP LD VREWH R SWSUR FRUSR H R FRQWRH
GD SWSUD WIHSURGXC¥R V¥R FRQT XLVWDV WHFHQWHV SDWD DV

P XKHWV

$ VRFLHGDGH EWVLAHLWD |RL HYWXWKUDGD SDWD WDWU P X&KHWYV GH
IRUP D GLVWQW GRV KRP HQV FUDQGR WH®®- HV GH SRGHU

GHVLI XDLV T XH P SDFWP R GLUHIWR DV LQVWWLO- HV H DV WIH®MO®- HV
LOQWHUS HVWRDLV ( WD HVWIXWKUWD DWLP «WLFD « FRQKHFLGD FRP R
SDWIDWDGR XP D IRWP D GH GRP LQDC¥R P DVFXQQD TXH YLVD ¢
VXERUGLQDC¥R GDV P X(&KHUWHV

2 J-QHWR « SWRIXQGDP HQWH DIHWGR SRUHWD HVWXWKUWD GH

GRP LQD©¥R P DV DV GHVLI XDA5DGHV VH LQWHQVU LFDP DLQGD P DLV
TXDQGR LQWRGX] LP RV RV IDWVRUHV GH UDEGD H FDVVH 0 X&XKHWYV HP
VIWVKDO¥ R GH YX@HWE LAGDGH VRFLDO SRUH[ HP SAR YLYHQFLDP D
RSWHVW¥R GH J-QHWR GH IRUWP D GUHWHQWA

$ P GLWR P XQKHUWHV QHJ LDV HQIUHQWP Q¥R Vi GLVFUP LQDO- HV
UWH@MDFLRQDGDV DR J-QHWR P DV WP E«P DT XHM®DV DWRF
GH VXD SHOH ( VWH HWXGR GDV P %ONSM®V IRWP DV GH RS
FRQVLGHWD DV VRE WHSRVLO: HV GH J -QHUR UDED H FADWWH
FKDP DGR GH DERUGDJHP LQWHWHFFLRQDO

3RUVWDQWR FRP R DGYRJDGRV DV  « I XQGDP HQWOFRQVLG
FDGD SHWRD TXH EXVFD QRVVR DWHQGLP HOWR SRGH YLYH
HWDV GHVLI XDADGHV HVWXWKUWDLV GH P DQHLUD HVSHF |LF
GUHWQWYV IRWP DV GH YLRG-QFLD H GLVFUP LQDC¥R



$ GLYLV¥R VH[ XDOGR WDEDXR « XP D IHLO¥R VRFLDOFRQVWX GD
KLVWRUFDP HQWH FRP WD ] HV QDV XWYV IHP LQLVWWDV FRQWD D RSWIHVWW¥R G
J-QHWR ( VWD HVYWWXWKUDC¥ R VRFLDODWILE XL SDS «LV GLVWQWRYV D KRP HQV
P X&KHWYV QR =P ELIWVR GR WDEDXR EDVHDQGR VH HP FUWURYV

LGHRQuJ LFRV H FXOXUWDA@ HQWH IDEUFDGRYV

( P ERW DV IRWP DV GHWD GLYLV¥R YDUHP GH DFRUGR FRP R WHP SR H R

FRQWA[ WR FXOX DO HMDV VH I XQGDP HQWP GH P DQHLUD JHUDO HP XP D

QuJLFD KLHWEUT XLFD RQGH R WDED®XR UHDQ] DGR SRUKRP HQV «

VLVWHP DWFDP HQW P DLV YDQRU] DGR HP GHWLP HQWR GDT XHOH WHDQ] DGR

SRUP XXXHWYV 6HQGR DWLP « VIP XONDQHDP HQWA IUXWR H UHS LRGXWWRLD

GH GHVL] XD@DGHV WHIRUSDQGR DV QR TXH VH WHIHWH D HWWHUHp WS RV
XDA5DGHV P DWHUDLV H VIP EpQFDV

FRQW[ WR GDV UIHM®©- HV IDP LADWYV D
V¥R VH[ XDOGR WDEDXR WP E«P
SHWKD GHVL] XDGBDGHV YH] TXH D
5LFDO¥R FRP SXO/HUD QR FXLGDGR FRP
LOKRV « XP WDEDXR LQYLV YHOH Q¥R
XQHUDGR H[ HUFLGR P DNRUMDUDP HQW
P XOKHWV TXH GHGLFDP VXD YLGD ¢
OXWHQO¥R GR MUH DR F
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WH WSR GH WDEDXR HP ERUD DLQGD
QYLV YHO « HVWHQFLDOSDW R
XQFLRQDP HQWR GD VRFLHGDGH

DWKDO¥R NKUGLFD FRP SHWSHFWYD
H J-QHWR GHYH YDQRU] DUD
DWHUQLGDGH FRP R XP D

RQWLE XLO¥R DWYD LQFRUSRUDQGR
WH WHFRQKHFLP HQWR HP FDVRV GH
DUNCKD GH EHQV RX I DO¥R GH

QP HQWRV
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$ DGYRFDFLD TXH DGRW XP D SHWSHFWYD GH J-QHUR GHYH
lU DxP GD DQf£QVH WFQLFD GH XP SWRFHWR NKGLFLDO
FRQVLGHWDQGR WQWR DV TXHVW HV MKUGLFDV TXDQWR DV
|EWFDV TXH LP SDFWP R DFHWR ¢ NKVWOD H D SDUWNFLS DO¥R
GH TXHP EXVFD VHXV VHUYLORV

2 D DGYRIDGR D GHYH HWDU DVHQWR D ¢V GHVLI XDA5DGHV
HVWWXWKWDLY TXH SRGHP LQIXHQFLDU D QDWDWYD R

HQYRO/LP HQWR H R DFDQFH GH NKVW®OD GRV FQHQWHV

<« |IXQGDP HQWO TXH R D DGYRJDGR D WHIAQW pnk Hu

S6bPy S § ®P£ ®u hP6 p2S!' BBES®U 1Py § y /2 § pHS
S§u:: @iP:H®*S ®u::S/ u:: S/




( WD P XQKHU WP SQHQR
FRQKHFLP HQWR VREWH VHXV EHQV

GLUIHLWRYV H RXWDV
SDUWFX@UGDGHYV GH VXD
VIVWKDC¥ R"

« (® HQIHOW  GHVLI XDGGDGHV
QIJDGDV DR J-QHWR WD RX
FRQGLO¥R VRFLDO

« &RP SWHHQGH D QQJ XDJ HP
NK U GLF D"

« 6XD P DQUHWDO¥R GH YRQWGH
SRGH HWDU LQIOXHQFLDGD SRU
P HGRV GHUWYDGRV GH HVWXWX DV
VRFLDLV GH SRGHU'

e Onuy /0

8P D P XXHU SRGH SWFXWU XP DGYRJDGR SDW WHDQ] DU R
GLYphUFIR H D SDWXD GH EHQV VHP HWDU FLHQW GR VHX
YHUGDGHLUR SDWLP QLR SDUMXKE£YHO ( VWH GHVFRQKHFLP HQWR Q¥R
GHYH VHU WDWGR GH IRUWP D VXSHULFLDO QR SWRFHWR P DV
DOQDQAVDGR VRE R YV GD GLYLV¥R VH[ XDO GR WDEDXR H GDV
GLQeP LFDV IDP LADWHY HQYROGILGDV ' HWD IRWP D R DGYRJDGR
SRGH VRQFMWU DR P DJ IVWDGR TXH FRQVLGHWH D SHWSHFWYD GH
J-QHUR QR NKXQ DP HQWR DGRWQGR DV P HGLGDV QHFHWVEUDV SDWD
SWHYHQLU SRW YHLV IWDXGHV H JDWQWU XP D GLYLV¥R MWD GR
SDWLP QLR
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< REWIDE¥R GRV ( VDGRV 3 DUMV
QR ©P ELIMR GR SRGHU MNKGLFLEUR
JDWDQWU  SURFHGLP HQWRV  QHJ DLV
LP SDUFLDLY H NKVWRV Q¥R DIHWGRYV
SRU HVWHWUWSRY GH J-QHWR RX
LQWHUS LHWD®: HV ~ GLVFUP LQDW: UDV
5 HFRP HQGD@¥R * HWDO VREW R
DFHWR GDV P XGKHWV ¢ - XVW®OD
GR &RP LW &( ' $:

$ DWDO¥R FRP SHWSHFWYD GH
J-QHWR Q¥R « DSQFDGD DSHQDV DR
NKQ DU P DV GXWDQW D WDP LWGO¥R
SURFHWXDO YLDE LQ] DQGR XP
NKQ DP HQWR P DLV WESLGR D DON
YDARWDWE¥R GDV GHF®W®: HV GD
PXXHU Q¥R VH FRJLWQGR HP
GHVHT XLOEUR SURFHWXDO

obu Sa£ [/ S2u HSoH

$ /HL GH $ QHQDO¥R 3 DUIHQWO / HL Q| IRL
SURP X DGD FRP R LQWLWR GH SURWJHU FUDQ®DV H
DGRAHVFHQWIV GH FRQGXWYV SWWFDGDV SRU J HQLWRUHV
RX SDWHQWHY  SWi[LP RV T XH LOWHU HULVWHP

QHJ DWYDP HQW QD WHME¥R FRP XP GRV JHQLWRWHV



1 R HQWDOQWR WHP VLGR XWQ] DGD XWQ] DGD FRP R XP D IHUDP HQW GH
WHWADO¥ R FRQWD P X&KHWV HVSHFLD@ HQWAH DT XH®V TXH
GHQXQFLDP DEXVRV VRIUWGRYV SRUVHXV | LAKRV RX LHOWP VIWKDO®- HV GH
YLRG-QFLD GRP «VWFD

(VWH WHFXWR [WHT XHQWHP HQWH GHVYLWKDGR GH VXD |1LQDQGDGH
RWI LQDO SRGH VHU HP SUIHIDGR FRP R XP D IRWP D GH GHVFUHGLE LQ] DU
D P XXHU SHWDQW R VIWHP D MKGLFLEUR LQYHUWHQGR RV SDS«LV GH
Y WP D H DJ IHWRU

' IDQW  GHWH  FHQEUR  «
HWHQFLDO TXH RV SUWRILWRQDLY
GR ' LHMR GDV )DP @DV
WHFRQK HEDP RV WVFRV
DWRFIDGRV ¢ EDQDQ@] DO¥R GD
/ HLGD $ @QHQDE¥R 3 DUHQVDO

$ GYRIJDGRV H DGYRJDGDV SWFLVDP DGRWU XP D SRVWXWD FUWFD H
DAQKDGD FRP XP D SHWSHFWYD GH SWIRRWO¥R LQWHJWOH QYW GH
SWHFRQFHMMRY GH J-QHUWR JDWQAWQGR TXH VHXV DWRV SURP RYDP
NKVWOD H VHJ XUDQ®OD SDW DV Y WP DV







§ S2HHPS ®u ! u

8 P D DWKDOG¥R MKUGLFD FRP SHWSHFWYD GH J-QHUR WFRQKHFH D
LP SRUMQFLD GR WDEDXR LQYLV YHOGHVHP SHQKDGR SH®V P X&KHWYV
QD HVIHWD SWYDGD (VWH WDEDXR HP ERW Q¥R WP XQHWDGR
FROWLEXL GLUHWP HQWH SDW D FRQVWXO¥R H SWVHUYDC¥R GR
SDWIP QLR GXWOOQW R FDVDP HQWR RX XQL¥R HWEYHO ,J QRWDU HVVH
DVSHFWR UHI OHWH D SHUSHWDEC¥R GH XP D HVWXWW GH
GHVYDRU] DO¥R GDV DWYLGDGHV FRWGLDQDV IHP LQLQDV WHIRUSODQGR
HVWHWHPWSRY GH J-QHWR H GHVL] XDA5DGHV KLVWI UFDV

(P DG HV GH GLYLV¥R GH EHQV « FRP XP TXH P XLWV P X&XXHUAV
Q¥R WHQKDP SQHQR FRQKHFLP HOQWR GR SDWIP QLR DFXP X@MGR DR
RQIR GD WHDO¥R 3WEWFDV FRP R RFXOWMWC¥R GH SDWIP TQLR
WDQVIHUQFLDV ITWXGXAHQWY RX VXEYDRU] DG¥R GH EHQV VW¥R
HVWDW J LDV WIHT XHQWAYV TXH YLVDP SWHMGLFDU D P XXXHU QD
SDUWXD ( WDV FRQGXWYV FRQILI XUWDP Q¥R DSHQDV |WXGHV
S URFHVWWXDLV P DV WP E«P SRGHP FDUWDFWUW] DU  YLRG-QFLD
SDWIP RQLDO FRQIRWP H SWHYLVWR QD / HL O DUD GD 3HQKD

3DW FRP EDWHU WLV SWEWFDV « HVVHQFLDOD DSQFDE¥R REWI DWIUD
GR 3WIRWRFRQR SDW - XA DP HOWR FRP 3 HWSHFWYD GH * -QHWR TXH
RUHQW P DJLVWDGRV D FRQVLGHWU DV GHVLI XDGDGHV HVWXWK WLV
QDV WH®®- HV GH J-QHWR DR GHFLGW RV FDVRV $&P GLWR D
LGHQWILFD@¥R H SXQLOo¥R GH DWRV TXH FRQILXWP YLRGQFLD
SDWIP RQLDO GHYHP VHU SURU] DGDV JDWQOWQGR TXH DV P X&KHUWHV
WHQKDP DFHVWVWR MKVWR ¢ GLYLV¥R GRV EHQV H DR WHFRQKHFLP HOQWR GR
WDEDXR GHVHP SHQKDGR GXWDQW D UIHMO¥R



DXGL-QFLDV GH P HGLDO¥R H FRQFLADC¥R
UIHFHP XP D RSRUWMQLGDGH YDQRVD SDW

TXH DV SDWHVY UHWRP HP R GLEARJR H
EXVT XHP XP FRQVHQVR VREWH R QWJ LR
KGLFLDO & ROQWKGR « FRP XP TXH QHVVHV
SDORV RFRUDP HSLVuUGLRV GH YLRGQFLD
DOH SVIFRQUJ LFD &RP TWHT X-QFLD XP D

GDV SDWHV DS URYHLW D DXV-QFLD GR
P DJ LVWIDGR D LQIRUP DAGDGH GR UW H D
HUGDGH GH H[ SWIHVW¥R TXH R DP ELHQWA
SHWP LWH SDWD GHVP RWA] DU RX UHYLWP L] DU
D RXWD S DWW

3RULWR R D DGYRJDGR D TXH DWKD
DWHQWR ¢V GHVLI XDAEDGHV HVWIX WK UDLV GHYH
REVHUYDUVH R DP ELHQWA GD

P HGLDG¥R FRQFLADEO¥R HWE WHSURGX] LQGR
XP FHQE£UR YLRGHQWR SDUD D SDWH P DLV
YX GQHLE YHO DVWHQWDQGR VH S DWD



















