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FRQVXP R GRFDO\ VX LP SDFVR D HVFD® @ DO\ J @ B0 +4 X« VXFHGH FR QHOGLOHR
FXDQGR DEUP RV XQD FXHQVD FRUIHQW' +< XQ IRQGR GH DKR R "s< GH LQYHMu Q
4 X« VRQ @V ILQDQ] DV «VIFDV \ SR UTX« VR QXQD SR SXHWD SDWD XQD MWIFLD
HFRQUP LFD J GREDO

( WV VRQ DA XQDV GH @V FXHWIRQHV TXH VH KDQ TXHUGR S@WDUHQ HOSIR F\WR
GH LQYHWAO DFLQ  DFFLQ SDUAFLS DWYD ) LQ«MNDV m L YHQHV 11QDQ] DV «WFDV} SDUD
FRORFHU @V XVRV TXH KDFHQ GH VX GIOHIR @ SHUFHSFLUQ TXH IHQHQ \R EH @V
ILQDQ] DV «VIFDV\ VRAGDUDV \ @V EDUHWDV FRQ @V T XH VH HQFXHQWDQ D @ KR D GH
P S@FDUAH HQ HADV 3HR QR VR® VH WDV GH FR @ FHUT X« SIHQVDQ MOQR VP EL«Q
GH XQ HVSDFIR GH FRFUHDFLQ GH SR SKHWIV SDUD KDFHUXQDV 1L.QDQ] DV «\WFDV \

MYHOHV ( Wi SLRFHVR KD FRQWIEXIGR D LQFRUSR DUYD® BV SR U MWIFLD J & DO
FRQ HOILQ GH WDQVRWP DU @RV FRP SR WP IHQVR V\ @V DFIXGHV GH ®R W\ @V
M YHQHV SDUD T XH SXHGDQ HWUFHUVX GHUHFKR D XQ FR QXP R ULHVSR QDE® HQ HWMA
FDVR GH VX GLOHWR ‘I
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( OSWR\ HFVR VH S@QWAL GHVGH VX LQIFIR FRP R XQ SWR FVR GH LQYHWI DFLu Q
DFFLQ SDUAFLSDWYD ,$ 3

/D,$3 HVXQ P «VRGR GH LQYHWII DFLpQ \ DSWHQGL DM FRBIFVIYR GH @ WHDAGDG
EDWWGR HQ XQ DQEQMY FUWFR \ @ SDUAFISDFIluQ DFWYD GH ®RVJWSRYV
[P SAFDGRV T XH VH RUHQVD D HMP XMUD SWEFWFD WDOQMV RWP DGRWD\ HOFDP EIR
VRFIDO/ D ,$3 FRP ELQD GRV SWIRFH\R VFRQR FHU\ DFVXDU \H WDVD GH SR FH\R V
TXH SRMELOVIDQ HODSWHQGL DMI\ @ VR PD GH FRQWLHQFLD FUMFD GH VX LHDAGDG

(Q @ SUHVHOWA LOYHWAO DFIQ HOJ KSR IP SXOR UFRQIRWP DGR SR Uy YHQHV GH
HOAH \ DRV HO{RQD \R EH @ VIP SDAVR V& DOV \ J@® DGV GH @
HFRQRP D \ @V IIQDQIDV \ FR@®FH @V DOMWQDWDV GH @V HFR ® P DV
WDQVRWP DGRV @V ILQDQ] DV «VIFDV\ VRAGDUDV ( OJ KSR [P SXGR KD FUIHDGR
HOGIME R GHOHWXGIR KD SDUWIFISDGR DFVIYDP HQW HQ VX HWFXFlL Q \ KD
GV DGR\ GHVDUREDGR @V \WFQLFDV GH LQYHWI DFLQ DSQFDGDV SDWD QR FHUVX
XWR\ SHUFHSFLuQ TXH VIHOHQ &RV\ @V MYHQHV R EH @V ILQDQ] DV ) LOD® HQW

@V SHURQDV SDUAFISDQWA GV DQ P DVMUDGN SDWD XQD FDP SD*D GH
FRP XQIFDFIQ GIUWIIGD D @ SR EDFINQ MYHQ XWI DQGR @ V UHVXADGR V\
DSUHQGL] DV DGT XLLGRV
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( OSWR\ HAVR IHQH FRP R SUQFLSDOREMMER SR PR HUXQD FR @FLHQFLD FUVED GH @

MYHQWG KDFLD HOMMAMP D HFRQU P LFR J@R EDO\ VX P SQFDFLQ HQ DOMUQDVINDV

HFRQUP LEDV MWDV LI XDOVIDUDV R VAQLEGV \  UVSHWRVDV FRQ @ VGHWHFKR V
KXP DQRV ( Q GHILQMAD VHWDVID GH SR GIUD VX DEFDQFH @V KHUDP HQVIDV T XH GV

SHWP VDQ SDVDU GH @ WHIG [nQ J@R EDOD @ DFFl Q & O\ WDQUVIDU KDFLD @V

DOMUQDVYDV GH @V 1 LQDQ] DV «\WEDV
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JRPDFIUQ HQ @V HR®PDV
WDQVRWP DGRUDV \ @V 11QDQ] DV «WFDV \
VRAGDUDV DV FRP R HQ @V WFQIFDV GH
IQYHWODFIpQ  VRFIDO  SDUAFISDWYD
FDP SD® DVGHFRP XQFLDFLuQ
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&RQRFHU HO X\R TXH KDFHQ ®RV\ @V
MYHQHV GH VX GIQHIR @V SHUFHSFLRQHV
TXH MHOHQ VREWH @V 11QDQ] DV «VIEDV \
VROGDUDV \ @V EDUHDV TXH W
HOFXHQWDQ SDWD P SQFDUH
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Finéctika noum
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Et les alternatives étiques a les

finances tradicionals

( OHT XISR GH WDEDWR KD MGR FRQIRWP DGR SR UAMHV J XSR VGH M YHOHV GH HQWH
\ D RV HCHT XISR GH FRRUWGLODFLIMQ HOJWXKSRP R WU HOHT XISRIP SXOR U

(OHTXISR GH FRRUGLODFIUQ HWE IRWP DGR SRU XQD WDEDMIGRWD GH ) ( 76
) LODQFLDFIQ < IED \ 6RAGDUD \ SR UXQD R D WDEDNDGRWD GH @ FR R BUDYD
( V2 VIAUHV (WA KD MIGR HOHT XLSR TXH KD GIVH DGR HOSWR \HAVR KD S@QWADGR @
P HRGR®RJ D \ KD KHFKR HOVHI XIP HQVR \ @ FRR GLODFLQ GH @ LQYHWAD DFlp Q
DV FRP R HODFRP SD? DP HQVR D @V SHUR @V SDWFLSDOWAY $MP M R VP EL«Q
KD FUHDGR HIP SDWGR HQ DA XQR WDVR V@ R HWD IRWP DVIYD GHOSLR VR
(OJWKSR P RVRU HWE IRWP DGR SRU FXDWR SDUAFLSDQWAY GH @ ( VFXHD GH
$ FWMMP R ( FRQUP LFR\ HOHTXISR GH FR RGIQDFIQ TXH VH HQFDW D GH GLwH DU
@V IDVHV @V FDP SD* DV\ @RV P DVAUD®N GH FR PXQIFDFLluQ GH GLQDP JDU® V
JWKSRV GH GMXMuQ \ VIXXIHV GH @ GIDIQR W\ GH KDFHU HODQEQMY GH ® V
UHVX @GRV GH @ LQYHWAI DFLUQ DV FRP R GH LHGDFVDUGR MQIRWP HV 1 LQDBNV

( OHTXISR P SXORUHWE IRIP DGR SRUHOJUXSR P RVRU\ VHLV 1 YHOHV DPVIYDAIDV
TXH GHVSX«V GH @ FDP S*D GH FRPXQIFDFIuQ W LQYRRFWDIR Q HQ @
LQYHWI DFLuQ ( OHTXISR P SXORU WHFLEL @V VWMRQHV IR B DWYDV \ GHFIGI \
GV 1 @V KHUDP HQVDV\ SUHI XQUBV GH LQYHWAO DFLQ H KIJ R @ GUXMp QGH @
HOFXHWID
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&RP RVHP XHWD HQ @ ILJXWD  HOVR MOGH SHUR @V LQYR BFWDGDV KD MGR GH
GMMEXIGDV GH P DQHWD LI XDAVBUD VHIVQ HOJ«QHIR P XMILHV\ KR PEWLHV 1R
REWDQW! FDEH GHWIDFDU TXH &RV RBV TXH WTXHUDQ P DI\RUJWGR GH
IP SAFDFLuQ R GHGIFDFuQ JWKSR P RWU FR REBIQDFINQ KDQ MGR QGHWGR V
SUQFISD® HQW SRUP XMILHV 3RUYOIP R KD\ TXH LQGLEDUT XH @ GHGLEDFIQ GH
@V SHWRQDV SDUAFLSDQWAV KD IXFWDGR P XFKR HQ HOMHP SR\ HQ @V IDVHV
ILQDBN GHYROXFIQ GH UHVXABGRV\ FUHDFLUQ GH SWIR SKHWIV HOHT XISR KD MGR
FRQIRWP DGR SRU SHURQDV GR VP XMUHV GHOHTXISR GH FR RGBIQDFL Q\ GR V
P XMIUHV GHOJ IXSR P RVRU

7RGDV\ VRGRV RV SDWAFLSDQWAV HIDQ M YHQHV GH @ 1DQND GH HGDG GHVFUMVD \
UHMGHQWAV HQ &DVIDOXE D H[ FHSVR XQ LOWAJ LDQVIA GHOHT XISR [P SXGR UF'XH MG D
HQ 0 DGUG ,QIFID® HQWA VH TXHUD FROVDUFRQ XQ J KSR KHWWR XQHR VHI ¥Q @
GIMMEXFIpQ MUVRUDOHQ &DVIDOG D SHIR @ WHDAGDG HY TXH 1LQD® HOWA
SDUAFLSDQWA UMMGDQ HQ P XQIFISIR VGHO£WHD 0 HAR R QD GH UDUFHR @
%DUFHRQD\ 6DQVWEXIDW\  HQ P XQIFISIR VGH @ SR YQFID GH 7DUDIR @ 5 HXV
\ $P SRWD
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& UHDA® Q GHOHT XLSR GH LOYHW DR° Q

6H SUHHOW HQ @ (WWXHD GH
$FNMMP R ( FRQUP IFR GH &DVDXXQ\ D

@® SWRSXHWD GH LQYHWIO DFLUQ
SDUAFISDWYD GH MYHQHV \ 11QDQ] DV
«WFDV \ VRAGDUDV \ FIQFR SHUW/RQDV
P XHWADQ VX LOWHUY HQ IRWP DU SDUM
GHOJ UXSR P RVRUGH @ LQYHWI DFLLQ D
SHVDU GH TXH ILQD® HQW VRQ FXDWR
@V TXHWHP DQVIHQHQ HQ HOHT XISR

&DP SD®D GH P S@FDH® Q

8 QD YH LQLFIDGDV @V HXQLRQHV GH FRRUGLQDFLQ HQWH HOHT XISR GH
FRRUGLQDFILQ \ HO JUIKSR P RVRU VH HWDEGBIFHQ @V IDVHV GH @
LOYHWAO DFLpQ \ HOFDBIQGDUR \ \H LQLFLD @ FUHDFLUQ \ HOGHVDUR@R GH
XQD FDP SD*D GH P SAFDFlUQ SDW HQFRQWDU D P £V MYHQHV GH
&DVDOE D FRQ LQWAWKY HQ LQYRXFWDUH 6H HDA D XQD VHMQ IRWP DVYD
SDW @ FUHDFLHQ\ SRWHURWP HQWA HOJXSR P RVRUFUHD HOQRP EH GH
@ LQYHWIUDFLUQ ) LOQ«VINDV @ P DIHQ GHO SWR\HFVR XQD EDWH GH
GDVRV XQ P DSHR GH DIJHQWAV \ RWRV P DVWUDGN V[ VRV JLUV
SXEQFDFLRQHV HV¥  SDUWD DSR\ DUM GL XMuQ GH @ FRQYRFDVRUD

SHU GRQDU VXSRUVD @ GLUXMy GH @ FRQYRFDWUD (OQRP EWH\ @
P DI HQ TXHHOIWXSR P RVRUFUHD HV ) LOQ«VINDV SHU/RQHV D @V TXH GV
GV | @SHQ @V DAHWDVYDV «VIFDV D @V
|LODQ] DV WDGLFLRQD®M (WD P DIHQ
\ HVRIDQ DFRP SD*D WRGD @
IQYHMODFIHQ \ GH KHFKR DFDED
MHQGR HO QRP EWH FRQ HO TXH W
LGHQW LFD QR VRAR @ LQYHWII DFLQ MOR
VDP El«Q HOJWSR GH LQYHWI DGRUHV
JWXSRP RRU\ HTXISR P SXORU
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/D&RRUEL &RP HUb -XWAL) IGDQFHV EWTXHV

I[P S@FDU D ®V \ @V MYHQHV HQ @V POt e

3@WDIRWP D SHUXQD ) FDDWXWD

DFFIRQHV GH GHQYQFID R HOGHVWDUR@R GH
DAHWQDVIYDV

6 HV® Q UH@HRQDO

8 QD YH| IRWP DGR HOHTXISR IP SXORUGH @ [
IQYHWMWODFIHQ \ FRQ HO REMMNR GH |
IRP HOMDU HO FRQRFIP LHQIR GH @V
SHURQDV LOWIAJ LDQWAY GHOJ LXSR VH @HYD D
FDER XQD VWM Q GH MHJ R YILLWXDO

) RUP DA° Q HQ LQYHWAI DFL° Q VRADO
SDUAFLSDWYD

(Q PDR GH VH RIWHFH DO HTXLSR
IP SXORU XQD IRWP DFlQ HQ P «VRGRV \

WFQLFDV GH LQYHWIO DFLtQ FXDQVWDVIYDV \

FXDOVDWYDV FRQ @ LOWAQFLUQ GH GRVIDU DO
HTXISR GH LGHDV SDWD GIME DU HWD
LQYHWAD DFLpQ
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REMMIYRV GH @ LQYHWWDFlQ GHFIGHQ @V KHUDP LHQVDV GH
LQYHWI DFLpQ P £VDGHFXDGDV\ GLMH DQ VX FRQWQLGR

( QFXHWID

6H YD®RW HP SH] DUFRQ XQD HQFXHW® GLJ VDO SDWD SRGHU@ DUDO
P D\ RUQYP HLR GH M YHQHV GHOMULVRUR FDVD@E Q

(OJWKSR P SXORU HDERY: @GRV FROWAQIGRV \ HO VRQR GH @
HOFXHWD \ YD VHU FLHDGD FRQ HO\RIVE DLH 7\SHIR(P \ M
GLMMEX\ 1 SRU FRUHR HBIFVWQLFR WHGHV VRFIDBV \ DSSV GH
P HOVDWIUD GXWDQWA @V P HVHV GH MQR D RFWEWH GH /D
HOFXHWDWIQD  SUHIXQWDV\ LHVSRQIHIRQ  MYHQHV
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* UXSRV GH GIVFXMS Q

&RQ HORE MMYR GH SRIXQGL] DUHQ @RV LHVXADGRY LHFRJ LGRV HQ @
HQFXHWID VH UHD@ DQ  J XSRV GH GVFXMUQ ( OJWKSR P SXORU
FUHD HQJ XL Q GH @V J KSRV GH GIVFXMUQ XQR GLLLI LGR D M YHQHV
FRQ FRQRFIP HQVRV SLHYIRV VREWH @V 11QDQ] DV «WWFDV \ RWR D
M YHQHV MQ QLQJ ¥Q FRQRFLP HQVR ( WRV LHVXODWRQ HQ  VDABILHV
GH K FRQ GLHWHQWAV HFXURV T XH SIRP
GXWDQW @V VHMRQHV ) LOD® HOWA  \H
| DFLAVDLRQ @RV J KSRV GH GLVFXMpQ HQ
FRODERWFLUQ FRQ @ ( VFXHD / LEWH HO
6RO GXWDQW HOP HV GH QRYIHP EWH GH
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IHVXODGRV\ GH FUHDFLUQ GH SIRSXHWHV FRQ FRP SRQHQWAV GH @V
) LOKVINDV\ HQJ LIXSR P RVRU

&RQ @V WHVXADGRV GHO HWXGIR  VH SWHSDWDQ SIRSXHWDV
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VP El«Q KD\ FXDWR SDUAFISDOWAV P DDRBV GH D RVWIYQ @ IQIR B DFlp Q
DSRUBGD + D\ XQD OQHD HWREGI HQ @ IDQM GH@® Y D@® YV D R\ GHWIFD @
SDUAFISDFIUQGH  SHURQDVFRQ RV

/ D LQYHWAS DFIUQ FHQWDGD HQ HOMUVR LR FDVDBQ KD @4 DGR HQ VX JWDQ P D\R M
D M YHQHV GH @ SURYLQFLD GH %DUFH®R @ DXQ  GHM YHQHVGH7DUDIR @
XQ  GHUMGHQWMVHQ/ «UGD\ XQ  TXH YLYHQ HQ M SR YQFIDGH* HR @ ' H
HWRV @ P D\ RUD VRQ GH @ FIXGDG GH %DUFH® @ SHIR VIDP EL«Q GHWIFDQ
@V FIXGDGHV\ ®V P XQIFLSIRV GH 6 DEDGH® 7DUD\VD \ 6DQWBHH
GH 5LERHV &DEH GHWIFDU VP El«Q TXH HQ J®& DO VH KDQ FR QHIXIGR
WHFDEDU @V DSRWDFIRQHV GH MYHQHV GH P XQIFISIR VGLHHOWMV GH \R ®
&DVDOG D ‘| |'



(Q HHDFIQ DOSHULOHGXFDMYR @ JWDQ P D\R I GH @ VSDWIFLSDOWAYV IHQHQ
HWXGIRV WXSHURUIHV 0 £V GH @ P MG XQ FXHOW FR Q HWXGIR V
XQLYHUVIDURY GH P £WHUR SRWI DGR XQ \ D IHQH HWXGLR VXQLYHUAVIDUR V
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(62 XQGRFVRWDGR X RWR VISR GH HWXGIR V
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WDE DD SRUFXHQVID SURSID
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VHOWM IOV n$MJ} SRU® WP £EWFD SHWR VR R XQ VHQW HQWMDWP R
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HQ @ TXH WH P XHVADQ YDURV J LEILFRV \ XQ @V SHFIEH FRP R @ R Flu Q$
XQ KRP EWH FRQ WDWMI 6R®R XQ @V (HOFLIRQD FRQ @ P DIHQ HQ @ TXH \H
P XHWAD J HOWW SDUAFLSDQGR
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ILODQFHV D DEDQE ML GH GDGHY BMDG WIFD HY FEGXY LBV G LUHVE $ BRWD GV
YIOFX®IQ P DNMUMIUDP HQOW D @ ERUD L @MSHFX®Fl D[~ FRP D @
P DFLRHFRQRP ID 3HU ¥OWP FROVGHWHQ TXH WQHQ SRF FRQHL HP HQW SHU
HOWAQGLH TX2 VUQ LFRP I XQFLRQHQ BV | LODQFHV LSHUVDQW®N SHUFHEHQ FRP D
@XQ\ DQHVLSRF DFFHWE GV

I&UHR TXH ODV ILQDQ]DV VRQ P¢V FRVD GH DOJRu. PRV
GHWHUPLQLVWDV TXH GH FRUEDWDV \ GHFLVL
I)LQDQ]DV HO EDQFR YV HFRQRP®D GRP2VWLFD
/D EROVD HV SVLFRORJ®D GH PDVDV /DV ILQDQ]DV QR

N



3RU® TXH \H LHIIHH D @ RSFUQ $ FROUGHWDQ TXH @V 11QDQ] DV HWEQ P X\
UHDFLRQDGDV FRQ HWID P DI HQ VRFIDOKR PEHV FDSLVXOWDV HOAWDV\ SHUR @V
UFDV \ TXH \H WDV GH XQ WHFVR UP X\ YIQFXMGR D @ VFEGX®R V P X\
HVSHFLDA DGR \ WAFQIFIWD DEXWGR\ VHUR 3R WOIP R FUHHQ TXH HWI LP DJ HQ
UHS UMVHQVD @ FRQFHQWDFLLQ GH SRGHU\ M DP ELFLQ SR WHOGLOHR

I(VWXGLR HFRQRP®D \ ORV FRPSD2HURY D TXLHG. V OHV J)
FODVH|
I(OORV GHFLGHQ \ HO UHVWR YDPRV D UHPROT
IOD\RULWDULDPHQWH HO PXQGR ILQDQFLHUR QR HV 2WLFR
I7HQJR OD VHQVDFL ' Q GH TXH ODV ILQDQ]DV HQ V® VRQ XC(
DXQTXH V& TXH DEDUFD P¢V FRVDV |
I3RUTXH HV OD LPDJHQ TXH VH GD D OD JHQWH TXH QR WLH
GHSDUWDPHQWR GH ILQDQ]DV GH OD HPSUHVD GRQGH WUDE
TXH VH KDFH GH HVWD|

) LOD® HOW FROMGHWDQ TXH @ RSFIQ & WHSUAWHOWD @ FDSDFIGDG GH
SDUWAFLSDFLQ GILHFVID DFVIYD \ WDQVSDUIHQWA TXH SR 31 HQ YD® U FDSDFIGDG GH
VRP DUGHFIMRQHV P £V D@8 GH @V FXHWIR GV WFQLFDV\ @ VFEGX® V&WHHQ TXH
HWID LP DI HQ HWE YIQFXMGD D @ WDQVRWP DFLuQ VR FDOD @ DFFlp QFR BFYD\ D
XQP «VRGR GH J HW{1Q GH SR\ HFVRR \GH Y1GD

a/DV ILQDQ]DV VRQ GHFLVLRQHV TXH SXHGHQ SURF. YHU XQ

TXLHUDQ KDFHU FUHHU TXH VRQ GHFLVLRQHV w2

I(V OD DFFL'Q GH PXFKRV LQGLYLGXRV OR TXH JHQHUD XQ |

ILQDQ]DV 2WLFDV OD SDUWLFLSDFL ' Q DFWLYD GLUHFWD \ W
HQJUDQDMH



| &° P R TXIHWHVTXHWHDQ @V ILQDQ] DV

3HWR FDEH GHWFDUTXH HQ FDP ELIR DQW @ SUHIXQVD m&p P R R VI XWBUD TXH
IXHDQ @V 1LQDQ] DV'} &RV GDVRV FDP EIDQ WDGLFD® HQW XQ H SUVD TXH
TXHWD XQDV 11QDQ] DV P £V SDUAFISDWYDV R F1pQ & IHOW D XQ TXH
HOU LUD @ RSFIHQ % < \VRR XQ P DOWQGUD @ [P DJ HQ DFVKDOSHGR PLODQWA
GH@VILQDQ] DV RSFIpQ$

b3 aa
\

\

an

)_

£Fn&] -@ fE-

(Q FXDQUR D ®V XVRV TXH KDFH @ MYHQWG SDWFLSDQWA GH XV 11QDQ] DV @V
UVSXHWIV LQGLEDQ T XH VXV SUQFLS DNV HQWGDGHY EDQFDUDV \R QR FIR BN GH @V
ILODQ] DV VWDGLELRQD®N & DL DYDQN YOS \ %DQFR 6 DEDGH® 61Q

HP EDUR XQ DSUR[ P DGDP HQVWA VIHQH VX FXHQVD SUQFLSDOHQ XQD HOWGDG
GH EDQFD «VIED XQ HQ 7URGRVYDON \ XQ HQ ) LDUH %DQFD « IED

/ RV VHUYLFLRV TXH EXVFDQ &RV MYHQHV HQ HWBV HOWGDGHV VR Q SUQFLSD® HQWM
FXHQVDV FRUIHQWA VUMMV GH FLKGIVR \ VIDUMMDV GH G<ELVR

&XHQVD FRULHQWA
7DUMMD GH G ELVR

7DUVIMD GH R GVR

' HS® VMR

+ SRWIFD

34 WDP R EDQFDUR

3MQ GH 3HQMRQHV

) RQGRV GH LQYHW® Q
3URGXPVRV G DWHJ XUDQeD
$ FARQHV

2 WRV

Z




& Xz CHV W EDQFR"

| &° P R KDV @4 DGR D W EDQFR"

/RV \ @V SDUWAFISDQWAV D*DGHQ TXH KDQ @UDGR D HWDV HQWGDGHV
SUQFISD® HQW SRU @ IDP LAD TXH HV TXIHQ WH HQFDUWD GH HWW WSR GH
GHFIMRQHVHQ GRVKRIDUHV  SDUAFLSDQVIAV

I$SKRUD HVWR\ HQ OD EDQFD 2WLFD SRU FRQYLFFL « SHUR
FRQWLQXLGDG GH OD TXH PH KDE®DQ DELHUWR P
I(PSHF2 GH SHTXH2R \ QR PH KD SUHRFXSDGR FDPE

7DP El«Q HQ WHIXQGR OXJ DU SRUHOWSR GH FR PIMR GV H LQWAHHY TXH R LHFHQ
TXHWRQ P £VEDVRV TXH HQ RARVEDQFRV  SDUWFISDQWAV \ HQ MUFHUOXJ DU
SDUAFLS DQVWAV LQGLEDQ nRAWRV: P RUYR VHOWH @ \FXD®N GHWIDFDQ

/ D FRKHUHQFLD FRQ BV YDRUHV

/ DFRQILDQ] D TXH HQHQ HQ VX HOWGDG
3 RUXH RIHFHQ RVVHWIFIRV\ SURGXFVR VT XH EXVFDQ

I3RUTXH HV OD P¢V FRKHUHQWH FRG. .V YDOJ

I3RUTXH HV OD RSFL'Q P¢V MXVWD GHQWUR GH WR

I3RUTXH HV XQ EDQFR UHODWLYDPHQWH SHTXH2R HV FR

IOHMRUHV KLSRWHFDV \ FRPLVLRQHV P¢V EDMDYV HC

I3RUTXH HUD OD »QLFD HQWLGDG FRQ OD TXH SRG®D FRQ\
H[LJLGDV |

I(Q XQD ®SRFD GHWHUPLQDGD SRQ®DQ IDFLOLGDGHV SDUD

\ PH HUD »WLO DO YLYLU HQ HO H[WUDQMHU

10
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&XDQGR VH WDVID GH LOMMWELDV HFRQu P LEDV DP ELHQVD®N \R DBV R SR TAEDV @V
SHWRQDV SDUAFLSDQVIAV P XHWADQ T XH FXDA XIHUMSR GH RSUHVIpL QBN KDFH VHQWU
P DO7RGDV @V RSFLIRQHV GH @ HQFXHWID KDQ MIGR VHBIFFLIR @GDV GH P DQHWD P X\
HT XLOEWDGD GHWIDFDQGR @J HUDP HQWA @V FXHWAR GV TXH DIHFVXQ D &R VGHUHFKRV
KXP DQRV DCP HGLR DP ELHQWA\ D @V GHWLI XDASDGHV VRFLRHFRQUP LFDV

$ PYIWP R VRADO SDUMASDH® Q HQ P RYLP HQVRV VRADGV

$QWM @ SUHIXQWD GH WL @V SHUR @V HQFXHWGDV SDWFLSDQ DFVIYDP HQW HQ

DAYQ P RYP HQ\R \WRFIDO\ HQ FDWR DILP DWYR HQ FXEO SHUR @V
UHVSRQGIHWRQ TXH QR SDUAFLSDEDQ DFVYDP HQWA HQ QIQIYQ P R YP LHQVR R FDO
P IHQADVTXH  FRQWAWDLRQ TXHV TXH SDUAFISDQ \ V\RR  GHNDUR QI UHVSXHWID

HQ E®QFR ' H @V SHURQDV TXH SDWFISDQ DFWYDP HQW & KDFHQ HQ YDUR V
P RYIP IHQWRV \VRFIDBN \ HQWH @R VP R YP IHQWR VHQ @® VTXH P £V SDWFLSDQ

DFWYDP HQW GHWIDFDQ HO IHP IQIVP R RV P RYIP IHQVRV HFRGRIDADV \ @V

HFRQRP "DV DOWUQDVIYDV

9 DARUHV T XH WA J XWDUD T XH I XHWHQ &RV SIDUHY GH W EDOQFR LGHDO

' HOP P R P RGR ®V\ @V MYHQHV DOUHVSR @HU T X« YD® BV GV JXWDUD TXH
IXHIDQ @V WHV SIDUHV GH @V HQMGDGHY EDQFDUDV GH @V TXH VR Q FAHQWAV
SURU] DQ HQ SUP HUOXJ DU @ WDQVSDUHQFID \ @ IQIRWP DFIHQ HQ VHIXQGR OXJ DU
® UHVSRQVDELIGDG \ HOFRP SR PVR VRFIDO\ SR UYGIP R @ R WAQLELQGDG
P HGLRDP EIHQWIO ' HWBFD VP El«Q TXH SR UHOFROWDUR @ WHQVDELQGDG \ HO
OXFLR VRQ BV YDRUIHVP HQRVVHBIFFIR @GRV ( Q HWH FDVR VIDP EL«Q FDEH GHFLUT XH
@ GHP RFWDFID GH @ HQUGDG HV R MR GH @ WD® HV TXH QR IRWP DQ SDUM GH @V
SURUGDGHV GH @ MYHQUXG SDUAFLS DWW FXDQGR VH WDVID GH @ HQWGDG EDQFDUD

75$163$5(1&,$ 5(63216$%/, $° 6267(1,%/, $'
1)250$&, 1 <&203520 ,62 $0%(17$/
62&,$/



| 4 XHWSR GH SUR\ HAVRV X RU DQL] DALRQHV Vi J XWBUD T XH I LODQADUD WX
EDQFR"

( Q FXDQWR D @RV SR\ HFVRV TXH ® W @V SDWFLSDQWAV TXIHHQ TXH WXV EDQFR V
IIODQFIHQ GHWEFDQ SRU RWGHQ @V SIRHFVRV GH FDEFWAU \R FDO
P HGLRDP EIHQWD®N HGXFDWYRV GH HQHU DV LHQR YEGN GH DIUFXAXWD . P
VDOXG\ FXOXWDBN 3RURWR @GR QLQJ YA SDUAFLSDOWA KD VH DGR @& VSR \HAVR V
E«@FRV\ GHDWP DP HQVR \ @ HQHU D QXFBIDU @ LQGXWWUID SHAR BLD @R MQWAUHVHY
IDUP DF«XVIFRV\ SROAFRVKDQMGR P X\ SR R VHBFFIR @GRV

3R\ HARV VRADGNV
0 HGLDP ELHQVD®NV
( GXFDVWYRV

( QHW 3DV
UHQRYDE®V

&RP HUAR

MWR

| 6DEHVTX! KDFHW EDQFR FRQ W GLOHLR"

6lQHP EDUR XQ GH @V SHURQDV HQFXHWBGDV QR FRQR FH T X« XVR KDFHQ @& V
EDQFRV GH VX GIQHLIR DXQTXH D XQ ® JXWBUD VDEHUR \ QR \DEH FuPR
REVHQHU® LQIRWP DFLpQ 8 Q V FRQR FH HWD LQIRWP DFLpQ\ HV® W] p QSR UD
TXH HQ H @ HQWGDG GH @ T XH HV FAHQVWA R FQHQVD

- s{o 1e32Q"18 s"{"{s?
au’ (W1

i1130- ?Wo 1732Q "1c8
pa” s"{"{s® (BL{BLZ{s{v 1
"lg{{ -1s1z1=- WGzq "Ys
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&XDQGR VH FRQUXOD D @RV \ @V M YHOHV WL TXHWDQ SDWFISDUHQ @ VR PD GH
GHFIMRQHV GH VX HQWGDG 1LQDQFLHWD XQ LQGLFD TXHV GHDJ XQD P DQHWD XQ

QHFHVVDUD P £V LQIRWP DFInQ XQ SIHOWD TXH QR HQH VHP SR
VXILFLHQW \ RWR TXHWD SDUAFLSDUMQ GXGD DAXQD ( ORWR R ®
QHFHVVD \ D VHD SRUIDOD GH LOT XIHVKG HQ HWAA VHOWGR SR UXH QR SIHOVDQ
TXH VHD QHFHVDUR R SRU'XH FROVGHWDQ TXH QR VIHQHQ @R VFR @ P LHQVR V
VXI LELHQWAV VRE UH | LQDQ] DV SDUD KDFHUR

1R QR WQJ R HWH LOWAY V
62 VHQWH GXEWMV

2 D@ SHUR QR WIQJ R HP SR

4 X2V SHIR QHFHVMWR P Z VIQIRWP DF® Q

/ DV SHORQDV TXH LQGIFDQ TXH ®V JXWRUD IRWP DU SDUM GH @ VR PD GH
GHFIMRQHV GH VXV HOMGDGHV 1LOQDQFLIHWDY H SUHVDQ TXH HQ @ P DMR WD GH R V
FDWRV GV J XWIDUD WQHUXQ SDSHOFRQVXOWYR R IQIRWP DVYR

&

o

&
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9%6XHQD SDUM GH GRV\ @V SDUAFLS DQVIAV DILLP DQ TXH FRQR FHQ @V 1LQDQ] DV
«VIFDV RWR H SUHVD KDEHU R GR KDEMU GH H@V \ FDWL XQ GH @V
SHUWRQDV HQFXHWBGDV QR @V FRQRFH 3R LR 1 SDUM XQ GH @ MYHQWXG HV
FRQVXP LGRUR FRQVXP LGRWD GH 1LQDQ] DV «WFDV I UHQWA D XQ TXHQR @ HV / DV
SHUWRQDV TXH DILLP DQ VHU FRQUXP LGRWDV GH DA XQD HQWGDG GH 1LQDQFLDFI Q
«VIED GHWFDQ @V HOWGDGHV 7URGRVYDON ) IDLH $B\ &R R S

1RV GHTX} P HHWYVKDEMQGR

b< VDQUR TXH @V FRQR] FR

$ O XQD FRWD KHRIGR

/ DV SHWRQDV SDWFLS DQWAV IHIDFLIRQDQ SUQFLSD® HQWA @V 11QDQ] DV «VIFDV FR Q@
LOYHMUQ HQ SR\ HFVRVVRFLDBNV\ DP ELHQVDGN UHVSR DEGN FRQ @ EDQFD «IFD R
FRQ @ | LODQFLDFLQ «WFD\ MWD

8Q PRGHOR GH ILQDQ]DV GHPRFUCWLFR SDUWLF
8QD SDUWH LPSUHVFLQGLEOH GH XQ HQJUDQDMH TXH SH

\

3RURWR @GR @V IHDFLRQDQ FRQ & WDM® HV\ @ «WFD DOXVDUHOFDSIWIDO SXHV QR
LQYIHUMQ HQ SWR\HAVRV SRFR UHVSHWR\R VFRQ @ VGHHFKR VKXP DQR V\ HO
SOQHVD

,QYHUVLRQHV TXH QR FDXVHQ LQMXVWLEF QL SHU

$UMP P R VP El«Q @V IHDFIRQDQ FRQ FRQFHSVR VFRP R SDUAFLSDFy Q MWIFLD
WDQVS DUHQFID VRWHIQLELAGDG YD® HVR FRKHUHQFLD

-XVWLFLD FRPSURPLVR VRFLDO \ FRQWUDULR'DO FDSLWI
HQFDQWDU®D TXH IXHUDQ ODV TXH SUHGRPLQDUDQ
b3RU ILQ

—
—
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(Q QRYIHP EWH WH WHDQ DIRQ GR VJWXSR VGH GIM-XMu Q HQ HOP DUFR GHO
P RORJEIIFR /@P HP RVD @V FRWV SR WX QR PEWH HFRQR P DV DQWFDS VWDV
HQ @ HVFXH® RW DQY DGR SRUM ( VPXHD / LELHHGO6 RO / D&RRUWGL? &RP HUFIR - XWR
\ ) LQDQ] DV« MFDV ( QJ XSR P RVRU) LO«VINDV GIM g R \J KSR VGH GIMFXMu Q SDUWD
SWRIXQGH DUHQ @V SHIFHSFIRQHV GH &R ' @V MYHQHV \R EH OV 1LQDQ] DV «WIFDV \
@V EDUHWDV T XH VH HOFXHQWDQ SDUWD IP SAFDUMH
3 IHVHQVDFLRQHV\ MHJ R GH FDGIQVIDP  LHQVR SDWD IR P SHUHOKLH®R
SRQGD WESIGD SDWD WIHVSRQGHUD @ SWHIXQW m4 X« SDAMEW VWA YIHOH D @
P HQW FXDQGR R\ HVI1QDQ| DV «WFDV'}
( VSDFLIR GH GIMFXMuQ HQ VRUDR D VWHV SWH] XQVIDV
o «&XEGNVWRQ @V D] RQHVSRUMVTXHW P SQFDUDV HQ @V ILQDQ] DV «WFDV'
o «&XEGNV VRQ @V W] RQHV SRUMV TXH QR WA P SQFDUDV HQ @V ILQDQ] DV
«VIFDV'
o *3RU TX« FUHHV TXH @ JHOW NMRYHQ WH P S@FD P XFKR P £V HQ
P RYIP IHQVRV GH DFWYMWP R FRP R HOHP QWP R HOFDP EIR FAP £WFR HW
TXHHQ @VILQDQ] DV «WWFDV'

| &Xz BGIVVRQ @V WD] RQHVSRUMVTXHW LP SGFDUDV HQ MV ILQDQ] DV | WFDV'

/ DV SUQFLSD®NV W] ROHV SRUMV TXH @V SHUR @V SDUAFLSDQWAV H SUIMVDQ TXH V-
\H [P SOFDUDQ R DSRWIRUDQ SRUMV 1LQDQ] DV «VIEDV VR Q@RY YDARUHV HQ @RV TXH \H
VRWIHQHQ \ TXH YDQ HQ FRQVRQDQFLD FRQ @RV SLRSIRV \ @ FRKHWHQFLD FRQ VXV
YDRWHV\ RWDV XFKDV VRFLDBIV HQ @V TXH HWEQ LP SAFDGRV R DSR \DQ $ GHP £V
@V 11QDQ] DV «WFDV HSUHVHQWDQ XQD DOMWDVYD DO IMMP D WDGLELIR @O \
KHIHP uQIFR \ SRUYGIP R SDWD TXIHQ @VFR @ FH @R WEP WAV VRQ VHOFIAR t HO
®IQI XDV HP SBIDGR HVP X\ DFFHVME®

3DUD KDFHU SHUGHU SRGHU D ORV EDQFRV WUD
3RUTXH FRPSDUWH ORYV YDORUHV GHO FHQWUR GH WLHP
3RU QR HFKDUPH SLHGUDV D PL WHMDGR

—\
—



| &XZ BV VRQ @V D] RQHV SRUMV TXH QR W LP SGFDUDV HQ @V I LQDQ] DV'! WFDV'

/ DV SUQFLSD®N W] RQHV TXH VH H SUMVDQ SDWD QR VHUFQHOWA GH XQD HOWGDG GH
ILODQ] DV «WFDV VRQ SRU IDOD GH IQIRWP DFINQ SR UFR PR GGDG SR UID®D GH
IOWALY SRU @ IDOD GH DFFHMELIGDG D & VVHWIFIRV \ SR KXAR V\ SR UDV
FRP IMRQHV R VHWFIRVFRQ SUHFLRVP £VHBIYDGRV HQWHR R V

(Q ®V JKSRV GH GMXMPQ @®RV\ @V M YHOHV SOQWDQ TXH @ IDOD GH
LQIRWP DFLuQ SWRYRFD TXH @ GHMQIRWP DFLQ VH @HIQH FR QUXP RUHV\ EXQRV TXH
JHQHWDQ DYQ P £VGXGDV FRQIXMy Q\ GHVFR QLDQ] D
/IXHJR VDOL” HO EXOR R UXPRU GH TXH 7ULRGRV.SHUWHQ
GXGDV VREUH GH G'QGH VDOHQ WRGRV HVWRYV QXHYRV ED(
KD\ OD GXGD

6l1Q HP EDUR MV SHUWRQDV HQFXHWIGDV H SUIVDQ TXH @ SUQFLSDOW| p QHV @

FRP RGLGDG TXH VIHQHQ MHQGR FQHQWV GH @V HOMGDGHY GR @GH HWEQ \ &R TXH
@&RVKD @YDGR D HMV

3RUXQ ®GR WH GHWIFD HCEDNR SRGHUDGT XIMVIYR \ @ GHSHQGHQFLD HFRQuUP LFD
TXH VRGDY D VIHQHQ FRP R MYHQHV GH VXV IDP LaDV TXHWR Q@V T XH GHFLGHQ HWH
M5R GH FXHWIRQHV HQ &RV KRJ DUHV

+H HPSH]DGR D FREUDU FRQ D2RV \ XQD FXHQWD EDQFCLC
P®D <R WHQJR HO PLVPR EDQFR TXH PL PDGUH \ \D HVW¢
TXHU®D XQD FXHQWD EDQFDULD QL OD TXH TXHU®D /D FXH
WHQHU GLQHUR SHUR WRGDY®D QR HUHV OR VXILFLHQWHP
PDGUH HV WDPEL2Q WLWXODU GH PL FXHQWD (VWD UHODI
FRQWH[WRYV
$KRUD VR\ GHSHQGLHQWH HFRQ PLFDPHQWH \ SDUD P® HV
SXHGD FUHHU FRPR LQGLYLGXR VLQR WDPEL2Q SRUTXH LP
GLVWLQWDV /D GHFLVL ' Q QR GHSHQGH H[FOXVLYDPHQWH ¢
GH TXH \R QL SLQFKR QL FRUWR FRQ OR TXH UHVSH

—
—



SRURWR @GR @ SHWH D\ @ FRP SGNIGDG GHO®IQI XDMW \ GHO SDSH®IR TXH
P S@D WHD@ DUHCFDP ELR GH XQD HOQWGDG DR WD

/D DFFHVLELOLGDG GH OD LQIRUPDFL'Q SHUR VREUH WRG

EDQFR SRUTXH \R PH OR SODQWHR DKRUD \ bYD\D TXt

'D XQ SRFR GH SHUH]D SODQWHDUVH HVWR SRUTXH HO WH]

GLI®FLO GH HQWHQGHU D QLYHO FRPXQLFDWLYR HV WDO t
FDPELDUOR

/IDV ILQDQ]DV QRV ODV YHQGHQ FRPR FRPSOHMDV PDWH]

JUDQGHY EDQFRV FRUSRUDFLRQHV \ SRGHUHV VX!

< SRUYMIP R @RV VHWFIRV TXH RIUHFHQ @V HOUGDGHY WDGLFIR @BV TXH VR ®YD
QR SXHGHQ RIWHFHU @V DUMWDNDV «WFDV %] XP  FDUQ« MR ¥Q DSQFDFIR GV
P uYLGN GLVSRQIELQGDG GHFDWILRV FRP IMR GV HVF

(V XQ UROOR SRUTXH ODV RSFLRQHV WUDG:’I’_
WUDEDMDU HQ XQ GLVFXUVR IXHUWH (O UHVWR \D YHQGUZ¢
FXDQWD P¢V IXHU]D WHQJD FRQ PD\RU IDFLOLGDG SRGU¢

UHVWR GH EDQFRYV

| SRUTX! FUHHVTXH @ J HQWA NRYHQ VH LP S@FD P XFKR P 7 VHQ P RYLP LHQVRV GH
DRPIYVP R FRP R HOHP QWP R HOFDP ELR FOP 7 WFR HW T XH HQ @V ILQDQ] DV

' WDV

( Q SUP HUGXJ DU @ MYHQWG VIHQGH D D\VR FDU® HFR @R P D FR QHOFDSLVDAVP R\
HOQHRIEHWDAVP R VIMAP DV TXH QR FRP SDUMQ \ TXH SR UBQWR JHQHWDQ

GHVOQWAKY

s

/D SHUFHSFL'Q TXH WHQ®DPRYV KDVWD KDFH SRER WDQWF
EDQFDULD \ GLQHUR HV LJXDO D FDSLWDOLVPR 1R YR\ D O
HVWDU UHODFLRQDGR FRQ HOOR DV® TXH PH RO

—\



( Q VHJ XQGR OXJ DU SRUF XH @ XFKD SRUMV | LQDQ] DV HV GHP DVIDGR J IDQGH\ \H
SHUFIEH FRP R XQ £P EMR FRQ SRR SR GlU GH WDQMRWP DFIuQ HQ HOTXH HV
IP SRUEGIR P £VGU FIOFRQWHI XIUFDP EIR VT XHHQR R V

(O HQHPLJR HV JUDQGH HO HQHPLJR HV IXHUWH
FRPSOLFDGR SRU PX\ DWUDFWLYDV TXH TXLHUDQ VH!
OXFKDV YHFHV QR VH SXHGH \ VHU FRKHUHQWH FRQ WRGH
VHQVDFL ' Q GH DYDODQFKD GH TXH KD\ PXFKR TXH FDPELD!
FDPELDU WRGR GH JROSH VR\ PX\ SHTXH2R HQ WRGRV OR
HFRQ PLFDPHPWHBFFL Q QR JHQHUD GLIHUHQFLD 3RU WDQ\
FRKHUHQWH \ HVR JHQHUD VHQVDFL ' Q GH SUHVL'Q VHU M
FRKHUHQWH

( QWALFHU\ ¥OIP R OXJ DU SRUFXHKD\ P X\ SR P FR GLHQFLDFluQ HIP SAFDFL QGH
VX HOVRLOR FHUFDQR \ VH VIHQWHQ VRGRV

(Q ORV PRYLPLHQWRY VRFLDOHV WLHQHV HO DSRIR GH W»
FUHFHY DOO® FRQ RWUDV SHUVRQDV (Q FDPELR WRGR HO
MXVWR HV XQ PXQGR HQ HO TXH WH HQFXHQWUDV PX\ VROR
P¢V FHUFDQD GH MXYHQWXG QR HVW¢Q HQ HVWRYV VHEWRU
WHQHPRYV D QXHVWURYV UHIHUHQWHYV

5\
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( Q SUP HUXJ DU FDEH P HQFLRQDUT XH DXQTXH GHVGH HOQIFIR \ SR UHOD®DQFH \

@RV IHFXURV GH @ LQYHWAI DFLHQ QXQFD VH KD WAQIGR FRP R R BMMAR @B DUD XQD
P XHD HSUHVHQVMIYD GH @ VRFLHGDG NMYHQ FDVD@QD V VH TXHUD @4 DUD XQD
GLYHUAGDG SWRYIQFLDOP XQLFLSDO @) DQGR D VAULVR LR \P £V XWDBV \ FXOXWDOHQ
@V UHVXGDGRY /D WHDAGDG KD MGR TXH @ P DIRUSDUM GH @V SHUR @V
SDUWIFLS DQWAV VRQ GHOf UHD 0 HWRSR QD GH ¥DUFH®R @\ TXH @ HQFXHWID QR KD
UHFRJLGR HORWJ HQ FX@XWOGH @V SHUR @V HQFXHWIDGDV \ TXH VBQVR HOJ LXSR
IP SXORUFRP R ®V\ @V MYHOHV GH @ VJXSR VGH GIVFXMpQ VIDP SR IR MO DQ
UHS UMVHQVFL Q GH GLYHUAGDG FXOXUDO

/ RVUHVXGDGRY.J RE DBV GH @ LQYHWAS DFLpQ LQGLEDQ TXH KD\ XQD J WDQ SDUM GH @
MYHQWG SDUWAFLSDQWA TXH FRQRFH DOP HQR VHQ FLHWR P R (R @V [LQDQ] DV «\WFDV
HVSHFLD® HQVW @V HQUGDGHV EDQFDUDV «VIFDV ) IDIH\ 7UR @RV SUQFISD® HOWM
$ O XQRVGH @GRV IDFVRUIHV TXH @P LVDQ D @ MYHQWXG D @ KRWD GH DSRWIDUS RUHWH
WSR GH HQWGDGHV VRQ @ GHSHQGHQFID HFRQUP LFD IDP LGDU @ IDAD GH
FRORFLP IHQVR H LQVHIXUGDG VREW FRP R JHWIRQDU @V 11QDQ] DV SHUFLELGDV
FRP R FRP SOMV $ @ YH @ IDOD GH LQIRWP DFlp Q JHQHWD XQD VHOVDFLLQ GH
P HQRV DFFHMELQGDG \ GULFXOD VP El«Q @ GHFIMpQ GH KDFHU XQ FDP EIR GH
HOWGDG TXH WH YLYH FRQ SHWH D\ FLIHWID DQJXWID &R WAEP VAV HOSDSHBR \ @
®MD SHTXH D \ SRUYOIP R VP EL«Q HVIP SR WDQW SR GIUFRQWDUFR QVHWYIFIR V
SWEFWFRV FRP R @V DSAQFDFIRQHV P uYBV R ® %] XP \ FR @LFIR @V MQ R FR Q
FRP IMRQHVP QIP DV

7DP El«Q KD\ XQD JDQ SDWH GH @& VSDUAFLSDQWAV TXH QR FRQRFHQ MV 1LQDQ] DV
«\WFDV SHWR TXH VP EL«Q YLYHQ HQ FRQVRQDQFLD FRQ &RV YDRUHV GH HWDV \
TXLHUHQ T XH VXV HOUGDGHY DSXHWIHQ SRUHWRY ' H KHFKR MQ KDE@UVRGDY D GH
ILQDQ] DV «VIFDV @ HQFXHWID LQGLFDED TXH @ JWDQ P D\ R D SHFIEH @V 11QDQ] DV
FRP R XQD FXHW1Q GH FUWDV \ KR PEUHV VHUR VTXH VR PDQ GHFIMR GV \ HQ
FDP EIR @JWQP D\ RUDVDP El«Q FRIQFIGH HQ TXH TXHWDQ TXH IXHWDQ HVSDFIR V
P £VSDUFISDWYRV\ KRU] ROVDBNV
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/ RV YDGRUHV TXH SURU] DQ GRV\ @V SDUFLSDQVAV SDUD VXV HOWGDGHY DV FRP R
@ VISR®J D GH SR\ HFVRV T XH TXHWDQ T XH VXV EDQFRV [ LQDQFLDWDQ LQGLFDQ TXH
HIHFYDP HQWA @ NYHQUXG VH DFHUFD P £VD BV P RGHRV GH @V 1 L.QDQ] DV « WDV
TXH D GV WDGLFLIRQD®B 6REWH HWH Y0P R SXQWR FDEH GHWBFDUTXH VRQ P X\
SRFRV RV FOHOWAV TXH FRQRFHQ D TX« VH GHWIQD VX GLQHR P LHQWDV TXH @
WDQVS DUHQFLD HV HOYD@RU TXH P £V DSWHFLDQ D @ KRW GH HOW LU XQD HQWGDG
EDQFDUD

3RURWD SDUM DORP £VGH® P VDG GH & i @V SDUAFLS DOWAV VR QDFVIYMDY HQ

RWRVEP ELVRV HWHFKDP HQW YIQFX@GRV DXQTXH QR VHDQ D SUR U FR QFLHQWAV
GH HWH HQ@FH FRQ @V 1LQDQ] DV «VIFDV FR PR @ VRWHQLELOGDG P HGIR [P ELHQVIDO
RHOHP IQMWP R $ HWIH UHVSHFVR @ MYHQUWXG H[ SUHVD TXH @V 1 LQDQ] DV VH YLYHQ

FRP R XQ P XQGR LQDFFHVIE®! TXH SDWHFHQ YLQFXMGDV D FRQFHSVRV FRP R HO
FDSWMDAVP R DAR P X\ JWDQGH\ GUFLOGH FDP ELDUTXH MQVR DOKHFKR TXH VX

HOVRLOR QR WH YLQFX® FRQ @V 1LQDQ] DV «VIFDV SR R B TXH VH MHQVDQ \R R \D @

KRUD GH DSRWIDUSRUXQLUH D @ OXFKD SHUGLGR M MQ UHI HUIHQWAV

&RQ VRGR H@R DSDWHFHQ DO XQDV OQHDV GH WDEDWR FIWDV SDWD DFHUFDU M
MYHQWG D @V 1LQDQ] DV «WFDV FR PR SXHGHQ VHU FUHDUJ X DV FR QIQIR B DFLu Q
DFFFME®! TXH XWIFHQ XQ ®IQIXDW FHUFDQR MR ¥Q \ FR PSWHQVE®! FUHDU
FDP SD® DV FRP XQLFDVIYDV FUHDVIYDV TXH LRP SDQ EX®RV R TXH YIMELQFHQ @RV
YD@RWHV GH @V 1LQDQ] DV «VIFDV R @V FRQVHFXHQFLDV GH H® LU @V HQWGDGHV
| LODQFLHWDV WDGLFLRQD®N X RIUHFHUIRWP DFIRQHV\ FKDUIV SDWD GDUD FRQRFHU
@V 11QDQ] DV FuP R DSURSLIDWRY GH HADV\ J HWIRQDUDV HQ QXHWWR GDDGD GH
PRGR TXH QR \H SHUFIEDQ YQIFDP HQW FRP R nFXHWIR @V GH DGXGR V

LQGHSHQGLHQWA}

$ WDY«V GHOSWRFHVR \ @ EYATXHGD GH @V ) IQ«VINDV DA R TXHGD FOWR \ HV TXH
KR\ P £VTXHQXQFD @ MYHQWG FDVIDADQD HWE DAQHDGD FRQ @RV YDARUHV GH @V
DOHUQDVIYDV «IEDV VDQVR HQ YDARUHV FRP R HQ IRWP DV GH KDFHU\ SRUHWI WD] pQ
VRQ JWDQGHV DFVIYRV TXH GHEHQ HWIP DUH D @ KR D GH GDU IXH]D HQ WXV
HQWRWQRV DO GIVFXUR GHIHQGIGR SR UMV I11QDQ| DV «WFDV 61Q HP EDUR M
HOFXHQWDQ HQ XQ P RP HQVR YWDOTXH BV GULEXOD P £V @ HQADGD HQ HWH
P XQGR \ VP El«Q QHFHVVIDQ TXH @ LQIRWP DFLQ\ & WHUYLFLRV VH DGDSWAQ D VXV
QHFHMGDGHV SRU HVR FREW YWDOLP SR MDQFID FR QHI XU LQFRUSR DUR VHQ @
IGHDFIHQ GH XQD HWAMDMAIID GH SHTXH DV DFFIR @V TXH IDFLOWAQ KDFHU @V

ILODQ] DV «VIFDVP £V N YHQHV

v Y
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&RQ RV UHVXADGRV GHOHWXGIR LHFRIIGR VP DJ R GH \H UHD@ D @ HMp QGH

GHYRXFLUQ GH WHVXODGRV \ FUHDFIHQ GH SWR SKHWIV GH DFFIp Q (WD VWHMu Q

DEIHWD D VRGDV @V SHWRQDV TXH GH DA¥Q P R® KDQ MGR SDUAFISHV GHO
SWIRFHVR FXHQVD SUQFLSD® HQWA FRQ LQVIAI LDQVIAV GHOJ LXSR GH LQYHWAD DFLpt QGH

@V ) LQ«VINDV FRQ SHURQDV TXH VH KDQ P DOWAQIGR KDWD HOILQDO\ R VIV TXH

KDE DQ GHNDGR HQJ LIXSR SRUFXHWIR GV SHUR @BV

" XUWDQWA @ FUHDFLLQ GH SIRSXHWIV @V SDUAFLS DQVHAV VH DR QT XH &R \DVSHFVR V
P £V UHBIYDOWVVREWH RV TXHKD\ TXHDFWDUVR Q
/ DIDAOD GH LQIRWP DFLuQ\ @ DFFHMELOGDG GH HWID
/ D SHH D TXH J HOHUDQ @V FXHWAR @V | LODQFLHDY
3 RWIQFLDU HOGIMFXUR D WDY«V GH @& VYD®R BV TXH SHUAI XHQ @V 1LQDQ] DV
«WWFDV

$ A XQDV GH @V SIRSXHWBV TXH VXU IHIRQ IXHIRQ FUHDUXQD JX D FR Q®1QJ XDV
DFFHVE® ) LQDQ] DV SDWD GXP P LHV R &DP ELDWM D XQ EDQFR «WFR HQ IRWP DVR
GIFVWWD [EFLOSRUHWP SR GLVHE DUXQ SDWLQ T XH W GLI D T X« HQWGDG EDQFDUD
GHEHV HOW LUVHI YQ WV YDARUHV LQVSLLDGR HQ @ SE£J QD GH LQIFIR GHOMMR Z HE
GH 1 XVRV &RRSHUIDVIYD KWBY QXVR \FR R S R XQ WAWWMSR RV GH @V LHYLMWDV GH
DGROMFHOWA FRQ HOP P R REMMYYR 7DP EL«Q VH J HOHUDLR QXQD J WDQ FDQWGDG
GHP HP HVSDW FUHDUXQD FDP SD* D FRP XQLFDVYD

6\






Jee, & ] —@-2] -

/ DV ) IQVINDV LQIFID® HQWA XQ SHTXHE R JWIXSR HP HU HQWA GH @ ( VFXHMD GH
$ PUMMP R ( FRQUP LFR HQ IHEWHR GH VH KD FR QYHWGR QR VR® HQ XQ J XSR
GH MYHQHV LQYHWAD DGRUHV H LOYHVI DGRWDV P £V DP SR MOQR VP EL«Q HQ XQ
SWIRFHVR GRQGH GH P DQHWD SDWIFISDGD \ FRQ YROXQWDG DFIVWD @RV
LQYHWI DGRUHV\ @V LQYHWAD DGRWDV SHUHI X DQ XQ R BUMER FRP ¥Q

( QWH BV SUQFLSDBN YDRHV GH @V) [Q«VINDV \ HQ HOP DUFR GH @ ,$3 \VH GHWIDFD
TXH KD MGR XQD H SHUHQFID GH LQYHWAO DFLuQ \ DSUHQGL DV FR BFVIYR GH @
WHDAGDG QDFLGD GHOAGHW] JR\ @ SDUAFLSDFLQ DFVIYD GHOJ KSR GLDQD GH M@
PLP D IQYHWMIDFINQ HQ HWW FD\R @ MYHQWG FDDDMQD (OSWRFMVR \ @
P HVRGR®J D VH KDQ RUHQVBGR VP El«Q D HWP XMU® SWEFVFD WDQVR B DGR D
\ HO FDP EIR \WRFIDO HV GHFIU TXH YD®R BV FRPR @ KRR QDAGDG @
WDQVSDUHQFLD R @ SDWFLSDFLUQ KDQ HWIDGR SUHVHOWAY QR VR R HQ HOILQ P WP R
GH @V 11QDQ] DV «WFDV MIQR VDP El«Q HQ @ IR B D FR BFVYD GH WDE DNDUHQWH @V
) LO«VAINDV GXUDQWA HOD® R TXH KD HWIBGR GHVDULR @QGRVH @ LOYHWAD DFLyL Q
&RQVFLHQWAV GH TXH @ IP STFDFLQ GH &R M @V LOVIAJ LDQVAV GHOJ IXSR KD YDUDGR
D® @UR GH ®V P HVHV HOSWRFHVR KD TXHUGR VHU I®{ LE®I \ DGDSVBUH D @V
QHFHMGDGHV\ WP SRV GH ®V\ @V SDUAFLSDQWAY @ TXH KD SR R IBGR TXH HO
UWP R KD\DMGR P £V QR GH ® SUHYIMR LQIFID® HOWA SHWR TXHVR &R HOP XQGR
VH MIOWHLD LQFOXLGR VHI 0 VX IHDAGDG 61Q HP EDWR FDEH GHWIDFDUTXH D SHVDU
GH HWD WDGIQW DFlpQ HOWDEDWR KD MGR VRWHQIGR HQ HOMHP SR\ VR &R V@R V
P HVHV\H KD YHQLGR DYDQ] DQGR HQ DA XQD GH @V VIDUHDV D UHDA) DU

2 WR HBP HQVR TXH QR SRGHP RV GHNDUSDVDUHV HOFR QW[ VR GH SDQGHP LD HQ HO
TXH WH KD GHVDUR@GR HOSWRFHVR / DVQR B DV SDWD SUHYHQIUM® SR $J DFlp QGH
@FRYIG  KDQRE® DGR D TXH @ H SHUHQFLD KD\ DMGR FR PSGMIP HQWA YILIXDO
@ TXH KD LGR P IQDQGR SRME®P HOW @ HQHU D\ @ P R WDFl QHQ DAXQR V
FDVRV \ KD SWRYRFDGR T XH HOY QFX@® HWRE BIFIGR QR KD\ D IGR VQ I XHUAM FR PR
KXELHWD MGR SRVE® HQ XQD WXDFLQ GH QR B DAGDG 3R WMIP R D ® MU R GH
HWH D* R VH KDQ GDGR YDUDV VWDFLRQHV YIVDBN HOWH HOJ XSR P SXOR UFR Q
YDURV M YHQHV T XH KDQ HQFRQWDGR WDEDWR KDQ FDP ELDGR GH SD'V [LQDa@) DUVXV
HWXGLRV HQWH RARV\ TXH DEDQGR @WDQ @ H SHUHQFLD

$ SHVDUGH ®V REWEFX®V \ UHVR VHQILHQVDGRY @ H SHUHQFID KD MGR P X\
HQUT XHFHGRWD SDWD HOJ KSR \ &R VIHVXODGRY GHOHWXGIR P X\ LOWAUHVDOWAY \
KDQ SHWP IMGR SWRP RYHUSIRSXHWIV SDUD DFHUFDU@V 1L.QDQ] DV «WWFDVD R Mt @V
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( Wil HWXGIR SDUAFISDMYR \H HQP DUFD HQ HOSWR \HFVR DJHMHQGR @ 5HG GH
( GXFDFIpQ HQ 11QDQ] DV «WFDV HQ &DVIDOE DE P SXODGR SR U) ( 76

) LODQEDP HQWSWE L 6RAGDU. HQ FR DER DFLUQ FRQ @ &R R BUDWYD ( VR«\WALDV
H SHWD HQ DFFLIRQHV FRP XQWUDV \ FRQ HODSR \R GH @ $J HQFLD &DVDAQD GH

&RRSHWDFIPQ DO HVDUR@R GH @ * HOHIDAMIDWGH &DVIDOXE D

77 IHWRU Z 727 HWVFRRS
&RQ M@ FRMERWFLUQ GH
( VPRMD G DFVIYLVP H / D& RRUGL - RYHV SHU) LDWH
HFRQ P LF &RRUWGLQDGRWD
&RP HWO - XWM GV
) LQDQFHV SWIT XHV

&RQ HODSR\ R GH

( OFRQWIQLGR HV WHVSRQWDELAGDG Hf FXWYD GH M@V DXVRWDV \ QR WHI GIND

QHFHVDUDP HQW @ RSLQWQ GH @ $ &&'
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