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3UHJIXQWD /D SREUH]D SXHGH VHU XQD WUDP/3UHJXGWDFDGD
VDOLU 6LQ RSRUWXQLGDGHV SXH DQNVIRUP
/D SREUH]D H[WUHPD VH GHILQ:. . RPR|/OD XQ FLFOR TXH VH UHSLWH D OR ODUL. <sH JHQHUL
VLWXDFLUQ HQ OD TXH ODV SHUVRQDV REWLHIQHQ *&X£0 GH ORV VLIXLHQWHY HMHPSORV 12 UHSUHV/|
FLFOR GH SREUH]D"
/DV FRPXQLGDGHY VLQ DFFHVR D DJXD SRWDEOH KDF#
86' DO G5 \ ODV QL3*DV GHGLTXHQ PXFKDV KRUDV FDGD G D [D EXV
D DVRV GHMD SRFR WLHPSR SDUD LU D OD H¥FXRWD R §DUD |
86' SRU G'BDVRV 8QD IDPLOLD DGLQHUDGD SLHUGH VX LQYHUVLHQ \ V>
QLYHO GH YLGD PE£V EDMR TXHSOVEBY VXV SDGUHV
86' SRU G ®DVRV
&XDQGR ODV IDPLOLDV QR WLHQHQ ORV UHFXUVRV SD
OD HVFXHOD HVWRY HQIUHQWDQ SUREOHPDY SPUD FI
FXDQGR VHDQ DGOYWRYV
3UHIXQWD 3UHJIXQWD
«4X« URO WLHQHQ ORV SHTXH3R [FXOWR!
«4X« VLIQLILFD VHJXULGDG DOw.AQWDULD ORJUDU HO +DPEUH &HUR
$0 GDU SRGHU D ORV SHTXH3RV DJULFXOWRUHV
$VHIXUDU TXH WRGDV ODV SHUVRQDV SXHGDQ DFFHGHURR RFI-PRH@WRY SXHGHQ DXPHQWDU OD VHJIXULC

VXILFLHQWHY VHJIJXURV \ QXWULWLYSHOW BX UD

3DUD FRQVHUYDU DOLPHQWRY HQ QXHVWU
PXFKR WLHPSRVRYV

QWH

RV

K

WRGR HO D3R GLVPLQXLU OD SREWRND

RIDUHANR G BWHIIWIHRY DIULFXOWRUHY WLHQHQ OD H
GLVWULEXLU D QLYHO ORFDO OR TXH KDFH T
IUHVFRV \ HFRQuUBDNRY

DSDF
XH Ol

$VHIXUDU TXH WRGRV WHQJDQ DEBNRR D DOLPHQWRYV
6L ORV DJULFXOWRUHYV SHTXH3RV SXHGHQ DXPHQ\
SRGUHPRYV DOLPHQWDU D PEDNV8NUVRQD
3UHJXQWD 3UHJXQWD
<&X£0 HV HO HQIRTXH 35-1&-3%/ Ghe -6 Q%PH[UR *&X£0 HV OD UHOHYDQFLD GHO k WLYR FF
VDQLWDULD XQLYHUVDO HQ HO 2'6 |"
/LPLWDU HO DFFHVR D OD DWHQFLuQ P«GLFD SDL
&RQVHUYDFLuUQ GHOSEQRARUQR SDVRYV
'LVPLQXFLUQ GH OD SSRERM]D $VHJIXUDU TXH WRGRV SXHGDQ DFFHGHU D XQD D
GH FDOLGDG VLQ HQIUHQWDU SUBBP®RRDV HFRQu
JRPHQWDU OD VDOXG \ SDVRLHQHVWDU
(QIRFEQGRVH VROR HQ WUDWDPLHQWRY P«GLERYV
SDVRYV
3UHJXQWD 3UHJIXQWD
*&uUPR SXHGHV DSRUWDU DO 2'6 AVH FHQWUD *&UPR SXHGHQ ODV HVFXHODV QWDU OEC
HQ OD VDOXG \ HO ELHQHVWDU HQ WX |G DD G D" LQFOXVLpPQ HQ HO DXOD"
-JQRUDQGR ODV GLIHUHQFLDV HQWUH FDGP SHU
-JQRUDU OD KLJLHQH SHUVRQDO \ FRQWLQXDU|FRQ OR TXMWRIGRARH® RV HVWXGLDQWHSDAHRYJIXDO IRUPD

SDVRV

/OHYDU XQD GLHWD HTXLOLEUDGD \ KDFH
VDOXGDEOGBVR

JRPHQWDU \ FXLGDU VX SURSLD VDOXG \ OF
DOUHGHGRIW RV

GH

$SOLFDQGR P«WRGRV GH HQVH:DQ]D LQFOX
FXOWXUDOHV DVHJXUDQGR TXH FDGD HVWXG
\ UHVSDOGBBRRYV

ODV SHUVRQDV D VX

SURPRYLHQGR GHEDWHYDNRM UWRYV

LYR)

) HMHUFLFLERRGZHGRM@HQWRY HVWLORYV GH DSUHQGL]DMH KD

LDQW

~QWHJUDQGR GLIHUHQWHYV SHUVSHFWLYDV HQ
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\Wou

RV

«&UPR SXHGHQ ORV HGXFDGRUF 3YHIXQ¥
DPELHQWH VHJXUR \ GH DSR\\ b d
HVWXGLDQWHYV /*%74 "

-PSOHPHQWDU SRO WLFDV LQFOXVLYDV H

GLVFULPLQDFLPQ \ RIUHFHU IRUPDFLpuQ DO

FUHDU HQWRUQRYV DFRJHGRUHV SDUD OD F
SDVRYV

RPR
SHU
RP X(

(YLWDU KDEODU VREUH OD RULHQWDFLuQ
J«QHUR SDUD QR JHQHUDU GHVDFOMRRY \

H[X
GHED

B3URPRYHU XQD FXOWXUD GH UHVSHWR \ HQ
ODV SHUVSHFWLYDV /*%74 HQ HO FXUU FXOH
GH GLIHUHQWHYV PRGHGRVRWVVHIJIXLU

HQ
R\ D

6L IXHUDV XQ GHVDUUROODGRU GFaypixdW
WDUHD GH FUHDU XQ PXQGR YLUW

2'6 *FXEO FUHHV TXH VHU D OD +Wk
SULQFLSDO GH WX MXHJR SDUD DVHJXUDU X

GH FDOLGDG SDUD WRGRV ORV MXJDGRU
QRUPDYV FRQWUD OD

RQDO @REL?'Q%\‘YBH?UPD HQ O QHD GRQGH ORV MXJDC
LGDG /*O/Q?X4H DV KDELOLGDGHV \ REWHG@GBWRMFRPSH

8Q OXJDU GRQGH ORV MXJDGRUHV SXHGHQ RPL
PSOHPHQWH GIS\DVURWDU

)O\ODLGHQWLGDGG

WHV 8QD FROHFFLUQ GH URPSHFDEH]DV GHVDILDQW
VREUH OD KLVWRULD GH GRWRVYGHRMXHJR

GLPLHQWR DO LQFOXLU

O HQW D U 8D WIRDIGEHFAIDG\DHO HFWD SDUD ORV MXJDGRU

SXQWXDFLROBVRYV

XQ

BXH W
IRPHQ
HU VW
QD HG
HV"

SRUHV
VDV

NLU W

HV TX

HV FR

ZUHIXQW,

+&UPR SXHGHV DSRUWDU DO 2' H

FHQWUD HQ OD HGXFDFLUQ GH FDu.wDG
G D"

9H D OD HVFXHOD \ DGTXLHUSDFRQRFLPLHQW

'RQD WXV OLEURV XVDGRV GH HVWD PDQH

SHUVRQD OD RSRUWXQLGDG GH DFFEBWR DO

UbD O
FRQ

2IUHFHU WXWRU D DSR\R R D\XGD FRQ ODV
XQD OHFFLpQ VREUH ORV 2EMBWNVRRV 0XQ

WDU

GLD(

BUHJIXQW,

X GD D *4X« GLFH OD 218 VREUH OD LJXD-

s G

R
4XH ODV PXMHUHV VRQ LJXDOISD\DRURV KR

H EULQGDV D RWUD
RELPLHGWRIXUDU TXH WRGDV ODV SHUVRQDV VLQ
FXHQWHQ FRQ ODV PLVPDV RSRUWXQLGDGH

HDV HYFRODUHV R GDU SDVRYV

DHV
4XH WRGRV GLVIUXWHQ GH ORVSBVWRPRV G

H J«Q

PEUH

LPSR
V. GH

HUHF

*3RU TX« HV IXQGDPHQWDO TXH 3ynix@w

FRPR ODV QL®*DV WHQJDQ HO PL FF
HGXFDFLuQ"

$0 TXLWDU ODV EDUUHUDV \ IRPHQWDU OD LJXD

HVFXHODV VH SXHGH GDU SRGHU D WRGDV PDV

ORJUHQ VX PE[LPR SBINWHRMNLDO

@RV
HVR

$0 JDUDQWL]DU HO DFFHVR HTXLWDWLYR D/ OD
ORV QL3RV \ QL:DV FDGD SHUVRQD WHQGUE ¢
RSRUWXQLGDGHV OR TXH HV MXVWR \ EHQHILF
SDVR

/D LIXDOGDG GH J«QHUR HQ OD HGXFDFLpQ |SRG
\D TXH ORV QL3*RV \ ODV QL3DV WLHQHQ LQWHUH
GLVWLQVWWDVRYV

QL3RV
D OD

3UHIXQ

*&uPR SXHGHV DSRUWDU DO 2'6

DGDG GH J«QHURIYEHH HR WX G DDGD

SHUVRQDV SDUD TXH

6HD FRQVFLHQWH GH ORV HVWHUHRWLSRYV
HY WHORV \ HQVH®*H D ORV GHMEWRVREUH

HGXFDFLPUQ SDUD WRGRV

DV PLAVRAOPWDU D WRGRY FRQ UHVSHWR VEDRVIRPSR

LD/D OD VRFLHGDG

(IFOXVLPQ GH SHUVRQDYV EDVDGD HQ HVWH

SDVRV

DO

U'D QR VHU HVHQFLDO
VHV \ KDELOLGDGHYV

GDG (

BH J«(
HOOR\

UwbuU

UHRW

3UHJIXQ

*3RU TX« HV IXQGDPHQWDO D\ D
GLVSRQLELOLGDG \ OD JHVWLpQ VRVWHQ
HO VDQHDPLHQWR"

VD

J OD
LEOH

3RUTXH PDOJDVWDPRV PXFKD SDW®VD GLD|

3RUTXH EXVFDPRV PHMRUDU OD VDOXG G
VRVWHQLELOLGDG GHO PHGLR DPELHQWH \ H
SDVRV

BRUTXH QR TXHUHPRV HQIHUPDUQRYV SRU H
SDVR

3UHJIXQ
+&UPR SRGHPRV FDGD XQR GH QF R

dHO DIXD \ D DOFDQ]DU HO 2'6

$SDJD ODV OXFHV FXDQGR QROURV QHFH

YJRPHQWDQGR OD FRQVHUYDFLPQ GHO DJXD
\ HO VDQHDPLHQWR HQ VXV FRPXQLGDGHYV
SHUYRQPRM |PPLRQHV TXH VH GHGLFDQ D SUR\HF
VDUU%@QBﬁ@NM%%Qﬂ%GRSUEFWLFDVGHJHVWLp

SDVRV

D FROQWDR @BBPDvWDU DIXD FXDQGR OOHYDPRV
DFWLYLGDGHYV SIL\DRILDV

D\XG

LWH\

LPSX
UHVS
RV U
Q VRV

P FDE
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3UHJIXQ
«3RU TX« HV IXQGDPHQWDO GLVP o

HIHFWR LQYHUQDGHUR"

/RV JDVHV GH HIHFWR LQYHUQDGHUR UHWLHQ
TXH QXHVWURYV MDUGLQHV FUH]FDSDFRBY UES

HQ
LGD

/IRV JDVHV GH HIHFWR LQYHUQDGHUR UHWLHC(

FDPELR FOLPEWLFR $0 RSWDU SRU HQHUJ D O

GLVPLQXLU HVWRYV JDVHV \ PDQWHQHU HO S
SDVRV

HQ
LPS

/RV JDVHV GH HIHFWR LQYHUQDGHUR UHWLHQ
D\XGDQ DO FDOHQWDPLHQWR JOREDO DV~ TXH
FDQWLGDG SDUD FXLGDU QXBHWRWUR SOD

HV
QHW

DD QH

HQ H

3UHJIXQ

PVHV GH AR

«&UPR SRGHPRV UHGXFLU HO F
HQHUJ D HQ FDVD"

HO FDORU OR TXH SURYRFD

PHQWH

Ho FDORU-DRH XQ B by WBFLUQ \ DSURYHFEKD OD
I
WD HQ EXHO HVWDGR

O FDORU HQ OD DWPuVIHUD
X QGDPHQWHIEI VP QKRR dW@ﬁDV ODV OXBWRVHQFH
b

|
[

8WLOL]D HOHFWURGRP«VWLFRV GH EDMR FR

D SRERMRVOEKRUWBUERRH Y D \ FXLGDU SBIORRHG L

$SDJD ODV OXFHV \ ORV GLVSRVLWLYRV HO|
HVW «V XWLOL]DQGR SDUD SBERRVW DU HQH

GH

QVXP
0X] G
R DPI

HFWU
UuJ D

PGLGEL

3UHJXQ

*&X£O0 HV OD UHOHYDQFLD GHO W
HO FUHFLPLHQWR HFRQuUPLFR"

-DMR

-PSXOVD OD SURGXFWLYLGDG \ OD JHQHUDK
ORV HPSOHDSIRARYV

TLuQ

JRPHQWD SUEFWLFDV ODERUDOHVSMXRWDV |H LJ

$VHIXUD VDODULRY MXVWRV H LIXDOHV \

VHJIJXUDV SDUD WRGRV ORBWDWMRIEDMDGRUHV

GH

"RQG

FHOWH HQ®*&X£0 GH ORV VLIJXLHQWHV HV AMH

WUDEDMR LQIRUPDO™"

GH EHQHILFLRY HQWUH

SDVRV
XDOLWDULDV

7UDEDMR LQGHSHQGLHQWH VISDFR®WUD
LFLRQHY ODERUDOHYV

&RQWDU FRQ XQ FRQWUDWR GH S\OMRBD MR

BUHJIXQW,

7THQHU XQ FUGLJR GH YHVWLPHQWD LQIRUR

PSOR

DO SI

R IRL

LQGH

3UHJIXQ

6L SHQVDEDV HQ ORV 2'6
HOHJLU DV"

eTX« Wt sH

8QDV YDFDFLRQHV HQ ELFLFOHWD SDUD |GH
FRPXQLGDGHYV OBBMAMV

VFX

8Q UHFRUULGR HQ FRFKH SDUD GHVFXEUL
SDVRV

8QDV YDFDFLRQHV GH HQVXH:R BQVIRM uQ

DFDQ

£U

FRH

SUHIXQW

FLRQHYV *4X« SXHGHV KDFHU HQ WX G D D §

SURPRYHU HO WUDEDMR GHFHQWH SDU
EULU \ BIRRBRWPE O WUDEDMR HQ HTXLSR \ OD U
FROHJL8DVRYV

HDV FHEFHRBIFKD ODV RSRUWXQLGDGHV TXH HQF
SDUD WX GHVDUUROBSRBVRWUVRQDO

JRPHQWD OD FRODERUDFLPQ SURPXHYH OD
UHVSRQVDELOLGDG HQ WX DDREWRU HVFR

KH

3UHJIXQWD

*&uPR SXHGHV FXOWLYDU KDELOL AV
TXH WH D\ XGHQ HQ WX IXWXUR ODER

\ DF
yDO"

$VLVWLU D OD HVFXHOD \ VHU PRWLYDGH
DFWLYLGDGHV H[WU®SBWVYRRODUHV

DL

YRPHQWDU HO DPRU SRU DSUHQGHU \ DGTX

VREUH OD UHVSRQVDELOLGDG \ OSDMRAMVLUQ GH

'"HGLFD PXFKR WLHPSR D —QWHUQHW \ OD WH
LQVSLUDFSPERYV

1TOHY

LULY

3UHIXQ

*$ TX« KDFH UHIHUHQFLD HO W«U L

LWXGHY HQ HO £PELWR GH OD LQGXVwULD"

DYROXEPBYWRHIEWDU LGHDV R P<«WRGRV LQQRYDG
OD VRFLHGD8RYV

FRORFHPEHBQWERY ORV P«WRGRV WUDGLFLRIQIRO/H V|
D WLHPSR

LVLuQ SDUD HQFRQWUDU

D

5DUD
D WRC

HVSR

HQW

LIXD
ODU

D
OQRY|

RUHYV

GH O

&RPSDUWLU WXV LGHDVSDY RW WUDEDMR
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