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&DMD�&RQFHSWXDO�1���
$XWRELRJUDItD�GH�XQ�,QPLJUDQWH� (ODHDJQXV�DQJXVWLIROLD

\�0DUWLQ�6HFR�GH��WR��GD�

<R��(ODHDJQXV�DQJXVWLIROLD��DO�TXH�ORV�OXJDUHxRV�FRQRFHQ�FRQ�HO�DSRGR�GH�ROLYR�GH�%RKHPLD�R�VLP�
�

QRV��������¶6��������¶:���SRU�HVR�TXLHUR�FRQWDUOHV�PL�KLVWRULD�IDPLOLDU��DVt�QRV�FRQRFHUHPRV�PHMRU�

0LV�DQFHVWURV�KDELWDQ�WLHUUDV�PX\�OHMDQDV��\D�TXH�VRPRV�RULJLQDULRV�GH�$VLD RFFLGHQWDO�\�FHQWUDO��
�

\�FRPR�HVWR\�SUHVHQWH�HQ�HO�SDLVDMH�FRVWHUR�GHO�5tR�1HJUR"�<R� OHV�SXHGR�FRQWHVWDU��\�SHUGRQHQ�
PL�IDOWD�GH�PRGHVWLD��TXH�WRGR�VH�GHELy�D�PL�EHOOH]D���<�VL���6R\�UHDOPHQWH�ERQLWR�\�ORV�KRPEUHV�

PH�IXHURQ�OOHYDQGR�SRU�HO�PXQGR�SDUD�GHFRUDU�VXV�
MDUGLQHV��(V�TXH�HO�FRORU�GH�PLV�KRMDV�HV�JULV�SODWD��
HQWRQFHV� ORV�SDLVDMLVWDV�PH�XVDQ�FRPR� IXHQWH�GH�
OXPLQRVLGDG�SDUD�SURGXFLU�XQ�HIHFWR�GH�SURIXQGLGDG�

�
TXH�GH�PL�GXHxR�\�H[SORUDU�HVWDV�WLHUUDV�UtR�DEDMR��\�

DO�PDU��SHUR�QR�KH�SRGLGR�VXELU�KDVWD�HVDV�ORPDV�
�

PHUR�FRPR�PH�OLEHUp

�
GR� FDPLQDU��&RPR�PH� KDEtDQ� SODQWDGR� FHUFD� GHO�

WUDQVIRUPDURQ�HQ�IUXWRV��0LV�IUXWRV�PX\�GXOFHV��FRQ�PXFKD�FDUQH�URGHDQGR�XQD�~QLFD�VHPLOOD��SRU�
HVR�WDPELpQ�OHV�JXVWR�D�ORV�DQLPDOHV��DVt�TXH�PXFKRV�FRPLHURQ�PLV�IUXWRV�\�GHSRVLWDURQ�HQ�VXV�KH�

�

�

PLV�TXHULGRV�IUXWRV�KLMRV�SXHGHQ�GHVSOD]DUVH�JUDQGHV�GLVWDQFLDV�HQ�FDQDOHV��UtRV�\�DUUR\RV�KDVWD�

SRUTXH�QDGLH�QRV�FRQRFtD�\�QR�VH�PHWLHURQ�FRQ�QRVRWURV��QL�ODV�RWUDV�SODQWDV�QL�ORV�KRPEUHV��(Q�

WRGRV�QRV�LJQRUDEDQ��DVt�TXH�SUHSDUDPRV�QXHVWUD�HVWUDWHJLD�GH�FRORQL]DFLyQ�

(ODHDJQXV�DQJXVWLIROLD��(O�DXWRU�UHVLGH�
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RUJDQL]DGD��OXHJR�KD\�TXH�DUPDUVH�FRQ�KHUUDPLHQWDV�TXH�DVHJXUHQ�HO�p[LWR��OXHJR�KD\�TXH�DYDQ]DU�

HPSH]DU�D�HVWDEOHFHUVH��KD\�TXH�PDUFDU�HO�WHUULWRULR�FRPR�SURSLR���VLHPSUH�FRQ�DOJXQD�HVFDUDPX]D�
FRQ�ORV�~OWLPRV�GHVSOD]DGRV�TXH�VH�UHVLVWHQ�D�DEDQGRQDU�R�FRPSDUWLU��\�UHFLpQ�GHVSXpV�XQD�SREOD�

ORV�WHMLGRV�GHO�IUXWR�VH�GHVFRPSXVLHURQ�\�ODV�VHPLOODV�QRV�HPEHELPRV�GH�KXPHGDG��GH�IRUPD�TXH�
QXHVWURV�HPEULRQHV�GHVSHUWDURQ�\�FRPHQ]DURQ�D�IRUPDU�XQD�UDLFLOOD�SRU�OD�TXH�QRV�DQFODPRV�DO�VXH�

SRU�ODV�UDtFHV�PDV�OD�D\XGD�GHO�DLUH�\�GHO�VRO�FRPHQ]DPRV�D�IRUPDU�QXHVWUDV�SULPHUDV�KRMLWDV��GH�
PDQHUD�TXH�HO�LQYLHUQR�QRV�HQFRQWUy�FUHFLGLWDV�\�IXHUWHV�DQWHV�GH�LQYHUQDU��WHQHPRV�KRMDV�FDGXFDV�
\�GHVFDQVDPRV�FXDQGR�KDFH�IULR���&XDQGR�OOHJy�OD�SULPDYHUD�FRPHQ]DPRV�QXHYDPHQWH�D�FUHFHU�\�
DVt�SDVDURQ�YDULRV�DxRV�HQ�ORV�FXDOHV�ODV�SULPHUDV�SREODGRUDV�VHJXtDPRV�FUHFLHQGR�\�ODV�UHFLpQ�OOH�

WLUVR��\�FRPR�XQ�QRPEUH�OHV�SDUHFH�GHPDVLDGR�VLPSOH��GLFHQ�TXH�WHQHPRV�WLUVRV�SUROLIHUDQWH�SRUTXH�

OODPDQ�QHFWDULRV�SRU�ODV�TXH�SURGXFLPRV�QpFWDU�GXOFH�TXH�DWUDH�D�ORV�LQVHFWRV��$Vt�TXH�XQD�YH]�TXH�

PXFKRV�IUXWRV�FRQ�XQD�VHPLOOD�FDGD�XQR��TXH�SRWHQFLDOPHQWH�VRQ�IXWXURV�KLMRV�SODQWD�

&XDQGR�QXHVWURV�KLMRV�VHPLOOD�DOFDQ]DURQ�VX�PDGXUH]��ORV�VROWDPRV�\�GHMDPRV�TXH�FD\HUDQ�DO�VXHOR�
\�FRPHQ]DUDQ�VX�SURSLD�YLGD��$OJXQRV�IRUPDURQ�VX�SODQWD�\�RWUR�SHUHFLHURQ�SRUTXH�VH�SXGULHURQ�R�VH�

DQLPDOHV�\�DO�SULQFLSLR�QR�VXSLPRV�PDV�GH�HOORV��SHUR�FRQ�HO�WLHPSR�QRV�HQWHUDPRV�TXH�VH�KDEtDQ�
HVWDEOHFLGR�FHUFD�\�KDEtDQ�IRUPDGR�XQD�QXHYD�FRORQLD�

(Q�HVD�pSRFD�OR�TXH�QR�SXGLPRV�IXH�PDQGDU�QXHVWURV�GHVFHQGLHQWHV�D�H[SORUDU�WLHUUDV�UtR�DEDMR�
SRUTXH�ORV�KXPDQRV�HVWDEDQ�KDFLHQGR�XQD�QXHYD�SUHVD�KLGURHOpFWULFD��(O�&KRFyQ��\�FRPR�TXHUtDQ�
MXQWDU�PXFKD�DJXD�HQ�XQ�JUDQ�ODJR��GXUDQWH�YDULRV�DxRV�QR�VH�SURGXMHURQ�LQXQGDFLRQHV�HQ�ORV�YD�

IRUPDQGR�QXHVWURV�ERVTXHFLWRV�\�WDQ�WUDQTXLORV��1RV�VHJXtDQ�LJQRUDQGR�

SULPDYHUD�HO�UtR�VXEtD�\�DXQTXH�ODV�LQXQGDFLRQHV�QR�HUDQ�FRPR�ODV�GH�DQWHV��DOJR�GH�DJXD�VH�HVFDSDED�
�
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FRQ� QXHVWUDV� P~OWLSOHV� UDPDV� EDVDOHV�
�VRPRV� DUEXVWRV�� \� ODWHUDOHV�� DVt� TXH�
FDGD� WDQWR� DOJXQD� YDFD� QRV� ODVWLPDED�
ODV�UDPDV�R�XQ�MDEDOt�UHPRYtD�OD�WLHUUD�\�
QRV�ODVWLPDED�ODV�UDtFHV�R�DOJ~Q�KXPD�
QR�TXHUtD�WUDEDMDU�VX�WLHUUD�\�QRV�SDVDED�
SRU�HQFLPD�FRQ�DOJXQD�KHUUDPLHQWD��

(Q� DTXHO�PRPHQWR� FRPHQ]y� OD� UH\HU�

FDGD� UDPD� GDxDGD� SURGXFtDPRV� PDV�
UDPDV�� SRU� FDGD� FRUWH� HQ� XQD� UDt]��
SURGXFtDPRV�YDULDV�\HPDV�YHJHWDWLYDV�
\� YROYtDPRV� D� UHJHQHUDUQRV�� QR� XQD��
VLQR�PXFKDV�YHFHV��&XDQGR�LQWHQWDEDQ�
TXHPDUQRV� D� YHFHV� UHVLVWtDPRV� JUD�

\�FXDQGR�QRV�DEDQGRQDEDQ�SRU�PXHUWRV��SURGXFtDPRV�WDQWDV�\HPDV�YHJHWDWLYDV��SRWHQFLDOPHQWH�
IXWXUDV�SODQWDV��FRPR�SRGtDPRV��

FDGD�PDGUH�VH�IRUPDEDQ�PXFKRV�KLMRV��SREODFLRQHV�FORQDOHV�VH�OODPDQ��SRUTXH�FDGD�KLMR�HV�LGpQWLFR�
�

SHUR�VH�QRV�WHUPLQDURQ��<�OOHJDPRV�KDVWD�ORV�OXJDUHV�RFXSDGRV�SRU�RWUDV�SODQWDV��

VXV�UDPDV�\�KRMDV�FRPR�PHOHQDV�DO�YLHQWR��TXH�VH�OODPDQ�VDXFHV��6DOL[� �
IHUHQWHV��FRQ�WURQFRV�\�FRUWH]DV�GH�GLYHUVRV�GLVHxRV�SRU�ORV�FXDOHV�OHV�GDEDQ�VREUHQRPEUHV��FRPR�
FRORUDGR��FULROOR�\�OORURQHV��VX�PHOHQD�HV�WDQ�ODUJD�TXH�OOHJD�DO�VXHOR�����7DPELpQ�VH�HQFRQWUDEDQ�

3RSXOXV�
GLIHUHQWHV�PHGLRV��HVWDEOHFLpQGRVH�\�UHSURGXFLpQGRVH�SRU�VHPLOODV�\�DOJXQRV�SRU�JDMRV�\�UDtFHV��

�
�

PXFKRV��QHFHVLWDEDQ�DOLPHQWDUVH��EHEHU�\�WRPDU�VRO�SDUD�FUHFHU�IXHUWHV�\�YLJRURVRV��&RPR�EXHQRV�
SDGUHV�TXH�VRPRV��FRPHQ]DPRV�RWUD�OXFKD�\�PRVWUDPRV�RWUDV�DUPDV�

SHUPDQHFHU�\�VREUHYLYLU�FRQ�SRFRV�UHFXUVRV��D�EXVFDU�\�HQFRQWUDU�ODV�RSRUWXQLGDGHV�\�HO�GHVFXLGR�

WRGR�YDOH��<�QXHVWURV�GHVFHQGLHQWHV�DSUHQGLHURQ�ELHQ�\�PDQLIHVWDURQ�OR�TXH�JHQpWLFDPHQWH�WHQtDQ�

DSDULHQFLDV��IHQRWLSRV��

UDtFHV�GDxDGDV�GH��(��DQJXVWLIROLD��
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DSDULHQFLD��&RPR�VRPRV�YHJHWDOHV�\�QR�SRGHPRV�
GHVSOD]DUQRV�� FDPELDPRV� QXHVWUD� IRUPD� GH� UD�

�
FRV�\�ORV�HFyORJRV�ODV�OODPDQ�³IRUPDV�DORPpWULFDV �́�

WHUUHQR�� FRQ� PXFKRV� p[LWRV� \� DOJXQRV� IUDFDVRV��
\�DKRUD��VL�XVWHGHV�VH�SDUDQ�HQ� ODV�EDUGDV�YDQ�D�
SRGHU�REVHUYDU�TXH�HO�FRORU�SUHGRPLQDQWH�GHO�YDOOH�

6LQ�HPEDUJR��\R�OHV�SUHVWp�XQ�VHUYLFLR�GXUDQWH�HVWD�VHTXtD�SURORJDGD��HQ�OD�TXH�KDVWD�ORV�FDPSRV�GH�

PLV�KRMDV�\�PLV�IUXWRV�FRPR�UHFXUVR�IRUUDMHUR��6L�GXGDQ��YHDQ�OD�IRWR���(Q�UHDOLGDG�ORV�YDFXQRV�\D�PH�

PXFKD�RIHUWD�GH�FRPLGD�\R�HUD�XQD�DOWHUQDWLYD�PDV�GH�XQR�GH�ORV�YDULDGRV�PHQ~V��

$Vt�HV�FRPR�HQ�HVWRV�~OWLPRV�DxRV�PH�FRQYHUWt�HQ�OD�SULQFLSDO�RIHUWD�\�DXQTXH�QR�WHQtDQ�DFFHVR�D�
WRGR�PL�PDWHULDO�YHJHWDO�SRUTXH�SXHGR�VHU�PX\�DOWR��VH�HVWLUDEDQ�KDVWD�SDUHFHU�SDUDGRV�HQ�SXQWD�GH�
SLH�SDUD�DSURYHFKDU�OR�TXH�\R�OHV�RIUHFtD��&XDQGR�OOHJDED�HO�RWRxR�PLV�UDPDV�HVWDEDQ�OLPSLDV�\�\R�

KRMDV�\�IUXWRV�FRQVHUYDURQ�XQ�EXHQ�HVWDGR�D�SHVDU�GH�OD�VHTXtD��0H�DQDOL]DURQ�\�\D�VDEHQ�TXH�PLV�
KRMDV�WLHQHQ�XQ�DOWR�SRUFHQWDMH�GH�SURWHtQDV�

�
PRV�FRQYLYLHQGR�DUPyQLFDPHQWH��5HFRQR]FR�TXH�XVp�PLV�HVWUDWHJLDV�HFROyJLFDV�SDUD�LQWURGXFLUPH�

SXHGHQ�FRQWURODU�PLV�DQVLDV�GH�H[SDQGLUPH��TXH�SXHGHQ�XWLOL]DUPH�HQ�ORV�FDPSRV�FRPR�PDWHULDO�
SDUD�LQIUDHVWUXFWXUDV�\�FRPR�UHFXUVR�IRUUDMHUR��WDPELpQ�SXHGR�D\XGDU�D�ORV�DSLFXOWRUHV�\�SXHGR�VHU�
PDWHULD�SULPD�GH�ORV�FDUSLQWHURV��6ROR�WHQHPRV�TXH�DSUHQGHU�D�FRQYLYLU�
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%LEOLRJUDItD

RI�HGLEOH�ZLOG�SODQWV�LQ�VRPH�VHOHFWHG�GLVWULFWV�RI�(WKLR�
SLD��+XPDQ�(FRORJ\�����������������

$OFRUQ��-��%��������7KH�VFRSH�DQG�DLPV�RI�HWKQRERWDQ\�LQ�D�

5HLV� �(GLWRUHV��(WKQRERWDQ\�� (YROXWLRQ� RI� D� 'LVFLSOLQH��

�

ORV� LQGtJHQDV� GHO� 12$� �QRURHVWH� $UJHQWLQR��� �� SS��

�

�
PDFRORJtD�HQ�OD�SURYLQFLD�GH�0LVLRQHV��$UJHQWLQD���$FWD�
)DUPDFROyJLFD�%RQDHUHQVH�������������

�

�
JHQWLQD���,QYHVWLJDFLyQ�$JUDULD��3URGXFFLyQ�\�3URWHFFLyQ�
YHJHWDOHV

%RWDQLFDO�-RXU�
QDO�RI�WKH�/LQQHDQ�6RFLHW\

PHGLFLQDOHV� WUDGLFLRQDOHV�FRPHUFLDOL]DGDV�FRPR�VXSOH�

%RQSODQGLD

$ULDV�7ROHGR��%��������$VSHFWRV�FXDQWLWDWLYRV��FXDOLWDWLYRV�\�
VLPEyOLFRV�GH�OD�PHGLFLQD�WUDGLFLRQDO�GH�ORV�SREODGRUHV�
FULROORV�GH�&HUUR�&RORUDGR��&yUGRED��$UJHQWLQD���3,1$�
&2� ±� ,QYHVWLJDFLRQHV� VREUH� $QWURSRORJtD� &RJQLWLYD
��������

�
QRERWDQLFDO�NQRZOHGJH�LQ�UXUDO�FRPPXQLWLHV�RI�&yUGRED�
�$UJHQWLQD��� WKH� LPSRUWDQFH� RI� FXOWXUDO� DQG� ELRJHRJUD�
SKLFDO� IDFWRUV�� -RXUQDO� RI� (WKQRELRORJ\� DQG� (WKQRPH�
GLFLQH

�

$FWD� )DUPDFROyJLFD� %R�
QDHUHQVH���������������

%ROLYLD�����SS�

�
IXO�ZHHGV�DUH�SHVWV��(WKQRERWDQ\�LQ�WKH�%ROLYLDQ�$QGHV��
,QWHUQDWLRQDO� -RXUQDO� RI� 3HVW� 0DQDJHPHQW

�

5HYLVWD�&LHQFLD�+R\�HQ�OtQHD�������������SS��&RQVXOWDGR�
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