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(O RWR SDD @ &RQVHYDApQ GHID DU3DI QIR
f UHDV GH-QI OXHQAD

SHVXP HQ HAFXWYR

2 EMMYR GHOGRFXP HOWR

$FEXIEXOXWD FROWM VR JREDO. WHIIRQDO

' &

6LDALQ HQ 7IHUD GHO XHIR $ LI HQWOD

P SDRARV HQ @ DRXLEXGXWD GHVD® pQIGRYV

SERDV\ HEQGDUHY GH @ VD RQIEXAXWD HO
FDVR GH &K1

5H ®f LRQHV I LQDBN\ UHFRP HQGDARQHV

$S«QERH®UDO

5H HUHQADV
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(V XQD UHG GH RUJDQL]DFLRQHV GH OD VRFLHGDG FLYLO C
IXQGDGD HQ FRQ HO REMHWLYR GH SURWHJHU HO HFRVL\
$P«ULFD YLWDO SRU VX ULTXH]D HFROWJIJLFD VXV HVSHELHV
HFRQuUPLFD \ FXOWXUDO SDUD ORV SD VHV GH OD UHJLpQ

(O )RUR UHSUHVHQWD XQD YR] FROHFWLYD TXH EXVFD SRVLF
PDULQD FRPR XQ LQWHU«V OHJ WLPR \ SULRULWDULR HQ OD\
ODU 3DWDJuQLFR

(QWUH VXV REMHWLYRV SULQFLSDOHYVY VH HQFXHQWUDQ LPS
HFRVLVWHPD LQFOX\HQGR VX SDSHO FRPR IXHQWH GH FRQW
OD FUHDFLpQ \ JHVWLpQ HIHFWLYD GH £UHDV PDULQDV SURW
GHVDUUROOR VXVWHQWDEOH FRQ SDUWLFLSDFLpQ FLXGDGD
SUHFDXWRULRV \ IDFLOLWDU OD HGXFDFLpQ \ FRPXQLFDFLuC¢
GHVWDFDQGR ORV YDORUHV «WLFRV \ HVW«WLFRV

OLV LQIRUPDZAA P@USDWDJRQLFR RUJ



http://www.marpatagonico.org/
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(O REMHWLYR GH HVWH GRFXPHQWR HV SRQHU D GLVSRVLFL}
LPSDFWR GH OD VDOPRQLFXOWXUD SDUD HO DPELHQWH \ FR
SURKLELFLUQ GH VX GHVDUUROOR HQ 7LHUUD GHO )XHJR $U
(Q HO JRELHUQR SURYLQFLDO GH 7LHUUD GHO )XHJR $UJ
HPSUHVDV QDFLRQDOHV \ H{IWUDQMHUDYV SDUD HYDOXDU OD

%HDJOH OR TXH JHQHUW XQD IXHUWH UHDFFLUQ VRFLDO \ SF
DFDG«PLFDV FLHQW ILFDV FRPXQLGDGHVY ORFDOHV HO VHF
FXOWXUDOHV \ JIDVWURQUPLFRYV LPSXOVDURQ XQD DPSOLD F|
PRYLOL]DFLUQ (O UHFKD]R FROHFWLYR D ORV ULHVJRV DPEL
HVWD LQGXVWULD FXOPLQu FRQ OD VDQFLuQ HOQ GH OD
SURKLELY GH PDQHUD H[SUHVD OD VDOPRQLFXOWXUD HQ DJX
GHO )XHJR FRQVWLWX\«QGRVH HQ XQ KLWR HQ SROWLFDV C
$FWXDOPHQWH LQLFLDWLYDV OHJLVODWLYDV \ HMHFXWLYD\
OR TXH JHQHUD ULHVJRYV DPELHQWDOHYV VRFLDOHV \ DWHQW

(Q W«UPLQRV DREDLW@PWBREVFXOWXUD VH KD H[SDQGLGR D Gl
GHO PXQGR GHPRVWUDQGR UHDOL]DU SUEFWLFDV SRFR VRVYV
HMHPSOR FRQWDPLQDFLUQ RUJEQLFD \ TX PLFD UHVLGXRV S
DOQWLELMWLFRY SURSDJDFLpPQ GH HQIHUPHGDGHY WUDQVPLV
SDUEVLWRY LQWURGXFFLpQ GH HVSHFLHV H[pWLFDV \ SUHYV
VLOYHVWUHY GHVWLQDGDYV D OD SURGXFFLpPQ GH DOLPHQWR
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(Q W«UPLQRYV HRRQEBRIRFYRWFLD DUJHQWLQD GH 7LHUUD GHO )
PX\ SRFDV ORFDFLRQHY DSWDORBIOTXE BDOPEX\DNQPRHVFDOD GH
SRWHQFLDO 3RU HO FRQWUDULR DIHFWDU D VHULDPHQWH
FRPR HO WXULVPR GH QDWXUDOH]D \ OD SHVFD UHVSRQVDEC
IXHIXLQD TXH KR\ GHSHQGHQ GH OD FRQVHUYDFLpuQ GH ORV

$ QLYHO SRO WLFR \ QRUPDWLYR OD KDELOLWDFLpQ GH OD
PDQLILHVWD GH ORV DFXHUGRV LOQWHUQDFLRQDOHYV HQ FRQ\
FRPR HO ODUFR 0XQGLDO GH %LRGLYHUVLGDG . XQPLQJ ORQW
SDUWLFLSDFLpQ \ DFFHVR D OD LQIRUPDFLPQ GHO $FXHUGR |
RSHUDWLYR HQ WRGR HO WHUULWRULR QDFLRQDO OD &RQV
SUHVXSXHVWRYVY P QLPRV \ HO VROLGR PDUFR QRUPDWLYR S|
GHURJDFLpPQ R IOH[LELOL]DFLpuQ GH OD /H\ YXOQHUDU D
UHJUHVLpQ DPELHQWDO GHELOLWDQGR OD VHJIJXULGDG MXU"
PDWHULD GH FRQVHUYDFLpQ

/ID LQVWDODFLpPQ GH VDOPRQHUDY SRQGU D HQ ULHVJR OD H
GH 7LHUUD GHO )XHJR (Q FDPELR VRVWHQHU OD SURKLELFL
GH OD SURYLQFLD FRPR UHIHUHQWH UHJLRQDO HQ SRO WLFL
GHVDUUROOR VXVWHQWDEOH

3RU ODV UD]J]RQHV H[SXHVWDV UHFRPHQGDPRYV

e IR DXWRUL]DU OD LQVWDODFLpQ QL OD RSHUDFLuQ GH FH(
VDOPRQHVY HQ 7LHUUM GROOKAPIRWDU OD /H\ UHJODPH
JDUDQWL]DU VX SOHQD YLJHQFLD FRPR SRO WLFD S%EOLF

e 3URPRYHU DOWHUQDWLYDV SURGRPRLMDWAKRMW PR LEHD B \
\ OD SHVFD UHVSRQVDEOH TXH DVHJXUHQ HPSOHR \ GHVD
FRQ OD FRQVHUYDFLUQ

e *DUDQWL]DU SURFHVRYVY SDUWLFLSDWLYRV LHQORMRGBRV \ \
LQLFLDWLYD QRUPDWLYD TXH SXHGD DIHFWDU HO DPELHQ'

e 'LIXQGLU HYLGHQFLD FLHQW ILFD QDFLRQDO VREUH ORV L
HFRQUPLFRY GH OD VDOIRRGHRXQWERY HQ RWURYV SD VHV
WRPD GH GHFLVLRQHYV LQIRUPDGD

e 3YDQ]JDU HQ OD FRQVHUYDFLupQ GH ORV HFRVLVWHPDV PDU

SURPRYLHQGR ODV HFRQRP DV ORFDOHV \ HO ELHQHVWDU
SUHVHQWHYV \ IXWXUDV



206(7-92 "' (/' 2880 (172

(O REMHWLYR HV SRQHU D GLVSRVLFLUQ GH ODV DXWRULGDC
SURYLQFLD GH 7LHUUD GHO )XHJR D OD SREODFLuQ OREDO \
LQIRUPDFLUQ W«FQLFD \ FLHQW ILFD TXH HYLGHQFLH ORV JU
VDOPUQLGRY HVSHFLDOPHQWH DTXHOOD GHVDUUROODGD HC
ODFXVWUHV FRPR PDULQRV \ HQ HFRVLVWHPDV GRQGH ODV
LQWURGXFLGDV FRPR HV HO FDVR GH OD $UJHQWLQD (VWH
GH FUHFLHQWHY SUHVLRQHV SDUD KDELOLWDU HO GHVDUUR!
DUJHQWLQD

$88-&8/785% &217(;72 * 2%/ <5(* 21$/

ID DFXLFXOWXUD FXOWLYR \ FULDQ]D GH HVSHFLHV PDULQD
UHFXUVRYV SHVTXHURYV SDUD HO FRQVXPR KXPDQR HV XQD D
HYROXFLRQDGR OHQWDPHQWH VREUH OD EDVH GHO FRQRFL!
REWHQLGRV D WUDY«V GH OD FXULRVLGDG \ OD H[SHULHQFLI

(VSHFLH H[UWLFD LQWURGXFLGD QR LQG JHQD'LQR @IPRVYDXR GR IDRWQFDV
IXHURQ LQWURGXFLGDV SRU OD DFWLYLGDG KXPDQD HQ IRUPD LQWHQFLRQ
GLVWULEXFLpQ (O W«UPLQR HVSHFLH H[pPWLFD VH XWLOL]D DVLPLVPR SDU
HVSHFLHV QDWLYDV \ H[UWLFDV DV~ FRPR SDUD GHILQLU D RUJDQLVPRV JHC
1IDFLRQDOHV
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IRV REMHWLYRYVY RULJLQDOHY HQ HO GHVDUUROOR H LPSOHP|
UHGXFLU OD SUHVLpQ VREUH ODV SREODFLRQHYVY VLOYHVWUH
RSFLUQ SURSLFLD SDUD DVHJXUDU DOLPHQWRYV SURWH QD C
FUHFLPLHQWR \ FRPEDWLU OD SREUH]D HQ ORV SD VHV HQ C
DFWLYLGDG VH KD H[SDQGLGR H LQWHQVLILFDGR HQ PXFKDYV
UESLGD \ HQ PXFKDV RFDVLRQHY GH IRUPD QR VRVWHQLEOH
RUGHQDPLHQWR HVSDFLDO

+R\ HQ G D VH UHFRQRFH OD H[LVWHQFLD GH GRV PRGDOLGD
HQ EDVH DO XVR WHFQROMPIJLFR \ ORV YROYWPHQHYV GH SURGX
HVFDOD R DUWHVDQDO \ OD DFXLFXOWRUIDUGHHIUDD QHHEHRB DD
FRQ EDMD SDUWLFLSDFLpPQ WHFQROMILFD \ FRQ YROYPHQHYV
PHQRUHYV HQ FRPSDUDFLpPQ FRQ OD DFXLFXOWXUD LQGXVWUL
SUHFHGHQWHY GDGR ORV DYDQFHV WHFQROMWILFRYV LPSXOVI
VLVWHPDY GH FXOWLYR VHPL LQWHQVLYRV H LQWHQVLYRV JI
DPELHQWDOHV \ VRFLDOHY LQDSURSLDGDY HQ GLYHUVDV SD
OD VDOPRQLFXOWXUD 1DVK HW DO )$2

+R\ OD DFXLFXOWXUD SURGXFH PEV GH OD PLWDG GH ORV UF

SDUD FRQVXPR KXPRQR=KRX )$2 SDVDQGR GH DSURTI
PLOORQHYVY GH WRQHODGDYV D ILQHV GH D PEV GH PLO
TXH UHSUHVHQWD P£V GH 86 ELOORQHV FRQ XQ FUHFL
\ )$2 IRV SHFHVY PDULQRV FRPR HO VDOPpuQ \ OD

DOUHGHGRU GHO GH WRGRV ORV DQLPDOHV FXOWLYDGRYV |
PLOORQHV GH WRQHODGDYV

(Q OD UHJLMQ &KLOH HV XQR GH ORV SULQFLSDOHV SURGXF)\
SDVDQGR GH WRQHODGDV HQ D PLOORQHV GH WRQH
UHSUHVHQWD DSUR[LPDGDPHQWH HO GH OD SURGXFFLUQ

(Q WDHDNRXOWLYR GH VDOPUQ HQ &KLOH UHSUHVHQWD D
WRGD OD SURGXFFLUQ DFXDBRAP.PDEDRE QW H WRQHOI
YDORUL]DGD HQ PEV GH 86 ELOORQHV SULQFISDRORPHQ W t
VDODU WRQHODGDV VDORQPFRHOA B VL KRV XIMRFEHODGDV
\ WUXFKD DAUFFRRUKLYFKXV PANMMRQHODGDY 6HUQDSHVED
H[UWLFDV SDUD HO SDV )XQGDFLuQ 7HUUDP (O FXOWLY
WHQLGR XQ DOWR FRVWR DPELHQWDO HQ OD 3DWDJRQLD FKlL
OLGHUDQ VX SURGXFFLUQ HQ HO PXQGR FRPR 1RUXHJD &DQI
DO

3DUD PEV LQIRUPDFLpQ VREUH HO FDVRRH X P&K


https://marpatagonico.org/wp-content/uploads/AP-y-SALMONICULTURA-octubre-2024.pdf
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$ SDUWLU GH VH FRPHQ]DURQ D SURPRYHU DFFLRQHV GH
SDUD HVWXGLDU OD IDFWLELOLGDG GH LQWURGXFLU OD VDO
(VWH SUR\HFWR SUHWHQG D LQVWDODU MDXODV IORWDQWHV
%HDJOH XQD JRQD GH DOW VLPDROWH) FRALOUGOGDHE R®@ U D FBL
FRQFLHQWL]DFLuQ \ PRYLOL]DFLpQ GH 21*V VRFLDOHV \ DPEL
\ FLHQW ILFDV VHFWRU WXU VWLFR FRPXQLGDGHY ORFDOH)
UHFRQRFLGRV FKHIV HQWUH RWURV DFWRUHV

/D QHFHVLGDG GH UHJXODU OD VDOPRQLFXOWXUD \ SURWHJF
FRQVHFXHQFLDV VXUJLpy D SDUWLU GHO UHFRQRFLPLHQWR G
\ DPELHQWDOHYV TXH HVWD LQGXVWULD KD WHQLGR HQ &KLOI
IXH YLVWD FRPR XQD DPHQD]D GLUHFWD SDUD OD HFRQRP ™D
HO WXULVPR FX\D VRVWHQLELOLGDG GHSHQGH GH OD FRQV!I
$VLPLVPR VH DGYLUWLK TXH HO ULHVJR TXH LPSOLFDU ™D OD
PDULQRV \ ODFXVWUHV GH OD UHJLuQ DV~ FRPR SDUD VX EL
FRQVHUYDFLpQ

(VWH HVIXHU]R FROHFWLYR GHUH\YGH YDIIP RDOFX O®/ XSWHDO DH \
. TXH IXH DSUREDGD SRU OD /HIJILVODWXUD GH 7LHUUD G
GH IRUPD XQ£QLPH \ FRQ JUDQ DSR\R GH OD SREODFLuQ

/DOH\ 1r SURK EH HQ DJXDV MXULVGLFFLRQDOHV ODFXVWUHV \ PDU WLPD
,VODV GHO $WOEQWLFR 6XU WRGD DFWLYLGDG GH FXOWLYR \ SURGXFFLuQ ¢
\ UHVIJXDUGR GH ORV UHFXUVRV QDWXUDOHV ORV UHFXUVRV JHQ«WLFRV \ O
SUHVHQWDGR HO GH PDU]R GH SRU OD YLFHIJREHUQDGRUD OUQLFD 8UT:
3RSXODU )XHJXLQR



https://www.legistdf.gob.ar/lp/leyes/Provinciales/LEYP1355.pdf
https://www.legistdf.gob.ar/lp/leyes/Provinciales/LEYP1355.pdf
https://www.legistdf.gob.ar/lp/leyes/Provinciales/LEYP1355.pdf
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6LQ HPEDUJR HQ MXOLR GH OHJLVODGRUHV IXHIJXLQRV {
*UDFLDQLD )ORWHHWH QM DURQ HO SUR\HFWR GH /H\ GH 3URGXF
FRQ HO REMPRWLYIRFBB OD OH\ GH SHVFD \ GHURJDU OD OH\
DFRPSD:DGD SRU FXHVWLRQDPLHQWRYVY D OD UHJXODFLpQ GH
HFRQuPLFRV \ DWDTXHVY DO DPELHQWDOLVPR

(Q PD\R GHO HO JRELHUQR QDFLRQDO DQXQFLp OD HOLP|
SDUD FLHUWRYVY SURGXFWRYV DIHFWDQGR D OD SURGXFFLpQ L
FR\AXQWXUD IXH FDSLWDOL]DGD SDUD OD SURPRFLpQ GH ODV
FRQWUD GH OD QRUPDWLYD YLIHQWH \ FX\D KDELOLWDFLMQ
HQ PDWHULD DPELHQWDO

/ID GHVUHJIJXODFLpPQ GH SURWHFFLRQHY D ODV LQGXVWULDV C(
SURGXFWLYR IXHIJIXLQR \ QR IXH ELHQ UHFLELGD SRU OD SRE
GHFLVLPQ GHMD D OD SURYLQFLD D ODV SXHUWDV GH XQ FRC(
FRQVHFXHQFLDV LQFLHUWDYV

(Q MXOLR GH HO SRGHU (MHFXWLYR SURYLQFLDO SUHVHC
UHHPSOD]DU OD OH\ YLIHQWH 'LFKD QRUPD SHUPLWLU D SU!
$SWOELEQWLFD R HQ WLHUUD ILUPH

7LHUUD GHO )XHJR $UJHQWLQD FXHQWD PX\ SRFDV ORFDFLI
MDXODV GH HQJRUGH GH VDOPHQ HQ VXV DJXDV PDULQDV (Q

FRQFHVLRQHY SDUD HO FXOWLYR GH VDOPHUQLGRY HQ H

KD 7ROHGR (VSLQR]D O DQHW PIOWH@M D®RL Q G X VW U L
SUHWHQGH PRQWDU HQ 7LHUUD GHO )XHJR S$UJHQWLQD QR
SODQWD GH IDHQD DOJXQD \ ORV DQLPDOHV YLYRV GHEHU D
SURFHVDPLHQWR UHVXOWDQGR HQ XQ LPSDFWR EDMR D QXC
SURYLQFLD

(VWRV LQWHUHVHY DWHQWDQ D OD PDQWHQFLHUQ GH OD ELRC
VX YBHVFRQRFHQ ORV DYDQFHV TXH VXSXVR OD QRUPD VDQF
IXHIXLQD HQ DGRSWDGD FRQ DPSOLR FRQVHQVR PXOWL\
SURFHVR SDUWLFLSDWLYR TXH LQFOX\p D ORV GLYHUVRV DF
WHPEWLFD \ EDVDGR HQ OD FLHQFLD



https://www.tiempoar.com.ar/ta_article/lla-salmones-tierra-del-fuego/

$VLPLVPR HO DFWOX BXPERO\HAFWR ORV HVWEQGDUHYV TXH HVV
$FXHUGR GH (VFD]J&RQVWLWXFLpPQ 1DFLRQDO DUJHQWLQD \ C
SUHVXSXHVWRYVY P QLPRV GH SURWHFFLuQ DIPELHYWDEBOGHF 3Q
UHTXHULPLHQWRY HVSHF ILFRV HQ W«UPLQRV GH DFFHVR D |
S“WEOLFD \ MXVWLFLD DPELHQWDO HQ WRGRV DTXHOORV SUR
QRUPDWLYDYVY TXH SXHGDQ WHQHU LPSDFWRYV VLIQLILFDWLYF
KXPDQD (VWRV PDUFRV QRUPDWLYRYV H[LJHQ SURFHVRV WUL
ObDV HWDSDV WHPSUDQDV GH WRPD GH GHFLVLpPQ TXH DO PR
DGHFXDGDPHQWH UHDOL]DGRYV

7LHUUD GHO )XHJR UH¥“QH FRQGLFLRQHV H[FHSFLRQDOHV SD
GHVDUUROOR EDVDGR HQ HO XVR VXVWHQWDEOH GH VXV UHI
DFWLYLGDGHVY FRPR OD SHVFD UHVSRQVDEOH \ HO WXULVPR
DFWLYLGDGHYV SXHGHQ JHQHUDU \ R VRVWHQHU IXHQWHV GH
GHSHQGHQ HQWUH RWURV IDFWRUHV GH TXH ODV FRQGLFLF
SHUPDQH]FDQ VDDX RBBEWWHVLRQHY GH FXOWLYR GH HVSHFLH
LPSDFWDQ VREUH HVDV FRQGLFLRQHYVY QHFHVDULDV GHJUDG
FRQVHFXHQFLDY LUUHYHUVLEOHYV

$FXHUGR 5HJLRQDO VREUH HO $FFHVR D OD ,QIRUPDFLpQ OD 3DUWLF
$PELHQWDOHYV HQ $P«ULFD /DWLQD \ HO &DULEH 5DWLILFDGR SRU $UJI
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6$/01-26(1 (/ $0 %{17(

IRV SULQFLSDOHYVY SUREOHPDY DPELHQWDOHY DVRFLDGRV D
VLGR DPSOLDPHQWH GRFXPHQWDGRYVY HQ GLVWLQWDYV SDUWI
GHVWDFDQ

&RQWDPLQDFLUQ RUJEQLFD HXPERODFAQOQFBH UHVLGXRV RUJ
IRQGR PDULQR LQFOX\HQGR UHVWRYV GH DOLPHQWR IHFDV

&RQWDPLQDFLpPQ XXRPHFPHVLYR GH DQWLELpPWLFRYVY DQWLS
VXVWDQFLDV TX PLFDV FRPR HO XVR GH SLQWXUDV DQWLIR

&RQWDPLQDFLpPQ SRU UHVWLKB\WXKIROX XRVOGBRWVFLOLDULRY \ DED
GHVHFKRY SURYHQLHQWH GH OD LQGXVWULD FRPR MDXODV

~QWURGXFFLUQ GH HVSHHFVHNSHVMVWHFBPOPUQLGRY GHVGH ¢
FXOWLYR KDFLD HO DPELHQWH QDWXUDO OR TXH LPSOLFD ¢
FRQVHEXHQFLDV HFROWJLFDV LPSUHGHFLEOHV

3URSDJDFLUQ GH HQIHUPHGDGHSUWRSDQVPLN¥QEDHDIHQWHYV
TXH DIHFWDQ WDQWR D SHFHV FXOWLYDGRYV FRPR D SREODF

~QWHUDFFLRQHV QHJDWLYDV FR/D QW R DXQMHPWDVQRPR LQ
PDP IHURV PDULQRV \ DYHV PXFKDV GH HOODV HVSHFLHV F
YXOQHUDEOHV R DPHQD]DGRYV

BUHVLpPQ SHVTXHUD VREUH HVZWRICH\VDGEDW S DWD HMVM HODEF
KDULQD \ DFHLWH GH SHVFDGR LQVXPRV FODYH HQ OD DOLT






$ FROQWLQXDFLUQ SURIXQGL]DPRV VREUH FDGD XQR GH HVRV

&RQVDP LODFLQ RWEQLFD H LORWEQLFD

SURYHQLHQWH GH ORV DOLPHQWRY QR FRQVXPLGRV KHFHV
KD PRVWUDGR TXH ORV GHVHFKRV RUJEQLFRV GH ORV FHQW!
SURSLHGDGHY GHO IRQGR PDULQR \ OD FROXPQD GH DJXD S
R[ JHQR GLVXHOWR \ FRQVHFXHQWH HXWURILFDFLpPQ OHQWH
$UDQGD HW DO +DUJUDYH +RUQLFN \ %XVFKPDQQ
OD ELRGLYHUVLGDG \ DEXQGDQFLD GH HVSHFLHV $VLPLVPR
SXHGHQ DFHOHUDU HO FUHFLPLHQWR GH DOJXQDV HVSHFLH)\
UHSHUFXVLRQHV QHJDWLYDYVY LPSRUWDQWHY VREUH OD IDXQ
ORV IORUHFLPLHQWRYV GH DOJDOHV QRFLYRV % XVFKPDQQ |
4XL3RQHVY HW DO 'H KHFKR OD HXWURIL]|DFLHMQ GH ORYV
RULIJLQDGR SRU HO FXOWLYR GHO VDOPpQ HQ &KLOH KD VLG
SUREOHPDVY DPELHQWDOHYV PEV LPSRUWDQWHY GHVGH ODV S
LQGXVWULD 6RWR \ 1IRUDPEXHQD ILNOLWVFKHN HW DO

3HVH D TXH ORV HIHFWRYV GH HVWRYV FRQWDPLQDQWHYV SDUH
EDMR GH ODV MDXODV HLQPHGLDWDPHQWH DG\DFHQWHYV D «
HILVWHQ HYDOXDFLRQHV PEV DPSOLDV TXH SXHGDQ SHUPLW!
GHVWLQR GH ORV QXWULHQWHY GHO FXOWLYR GHO VDOPuQ
FRQ ODGHUDVY GH DOWD SHQGLHQWH 4XL*RQHV HW DO
U«JLPHQ GH FRUULHQWHYV HV XQ JDWLOODQWH FUXFLDO GH (
HIHFWRY GHO FXOWLYR GH VDOPpuQ WDQWR HQ ORV VHGLPHAQ
DJXD 8UELQD FRQ XQ HIHFWR HVSDFLDO VXSHULRU DO
GLVWDQFLD D ORV FHQWURYV GH FXOWLYR



&RQVDP LODFLUQ TX P LFD

/ID OLEHUDFLpPQ GH FRQWDPLQDQWHY TX PLFRV \ IDUPDFROUUJ
SURFHVRV VXE\DFHQWHY GH OD SURGXFFLuUQ R SRU DFFLGHQ
SUHVHQWD LPSDFWRYV HFROMWIJLFRV \ HYROXWLYRV SRWHQFLELC

SBUELQD 9HUKRHYHQ HW DO GH OD PLVPD PDQHI
DPELHQWHYV WHUUHVWUHYV H J GH 6RX]D *XLPDU¥HV (
DXPHQWDGR SRU VHU XQ PHGLR DFXEWLFR TXH SHUPLWH OD
TX PLFRV FRQ PD\RU IDFLOLGDG 3RU HMHPSOR OD SUHFLSL
SUHVXPLEOHPHQWH D SDUWLU GH SLQWXUDYVY DQWLLQFUXVWI
FRQVXPLGRY VH KD DVRFLDGR FRQ OD S«UGLGD GH ELRGLYF

)DUPDNL HW DO PLHQWUDY TXH HO XVR GH I£UPDFR
VXSHUDQ ORV QLYHOHV SHUPLWLGRV VHJIJ¥ZQ OD UHJXODFLMHQ
HQ ORV HFRVLVWHPDV PDULQRV \ SRWHQFLDOHYVY LPSDFWRYV I

OLUDQGD HW DO SRU DXPHQWR GH OD UHVLVWHQFLL

&RQVDP LODFLQ FRQ LHVIGXRV Vi AGRV

(VWD FRQWDPLQDFLpPQ SURYLHQH SULQFLSDOPHQWH GHO DE!
MDXODV FDVDV \ SRQWRQHY DEDQGRQDGRV SO£VWLFRV XW
\ FDERV HQWUH RWURV 7HWW /IDV FRQVHFXHQFLDV YDC
GHULYDGD GHO FRQWDFWR GH HVWDV HVWUXFWXUDV FRQ HC
VLPLODUHY D ODV GHULYDGDVY GH GH OD FRQWDPLQDFLuQ SF
VLOYHVWUH 4XL3*RQHV HW DO



“QWRGXFFLLQ GH HVSHFLHV H p\VIEDV

([LVWHQ QXPHURVRV HVWXGLRYV FLHQW ILFRV TXH HYLGHQFL
GHVGH FHQWURY GH FXOWLYR QR VROR VREUHYLYHQ HQ DPE
VH DOLPHQWDQ GH SUHVDY VLOYHVWUHYV PDQWLHQHQ WDVD
SUHVLpPQ VREUH ODV FRPXQLGDGHY QDWLYDYVY PHGLDQWH FRF
DV FRPR SRU GHSUHGDFLpQ GLUHFWD 6RWR HW DO 6Y
IRXLV /D]DUG (VWRV LQGLYLGXRV HVFDSDGRV SXHGHC
GHVSOD]DUVH D U RV \ ODJRV \ DOWHUDU HO HTXLOLEULR H
FRPR GH DJXD GXOFH 6X SUHVHQFLD WDPEL«Q LPSOLFD ULH
QDWLYDV HQ FDVR GH LQWURGXFFLRQHVY DQWHULRUHV WU
PRGLILFDFLPQ GH GLQE£PLFDV WUuILFDV HVSHFLDOPHQWH H(
FRHYROXFLRQDGR FRQ JUDQGHYV SUHGDGRUHV FRPR ORV VD(

(O LPSDFWR GH HVWRY HVFDSHV UHVXOWD D%Q P£V JUDYH H
GRQGH ODV HVSHFLHV FXOWLYDGDV VRQ H[UWLFDV \ FDUQ Y|
ELRGLYHUVLGDG ORFDO $ GLIHUHQFLD GH UHJLRQHV FRPR
VDOPRQHV DGDSWDGRYV DO HFRVLVWHPD \ YLFHYHUVD HQ t
LQWURGXFLGDV SURYRFDQ HIHFWRYV GLVUXSWLYRV \ PXFKDV
UHFLHQWHY &RUUHD *URVV 1D\ORU HW DO DGYL}
XQD JUDQ ELRPDVD GH SUHGDGRUHV H[UWLFRV HQ VLVWHPD)
QXWULHQWHV \ FRQ UHGHV WUMILEDV VLPSOLILFDGDV FRPR
GH OD 3DWDJRQLD SXHGH GHVHQFDGHQDU H[WLQFLRQHV OR
HFROWJLFD \ DOWHUDFLRQHVY D ODUJR SOD]R HQ OD ELRGLYH



3 WRSDJDFLpQ GH HQI HWP HGDGHV\ SDLEEMVRV

/ID WUDQVPLVLpPQ GH HQIHUPHGDGHYVY GHVGH VDOPRQHV FXOW
VLGR DPSOLDPHQWH GRFXPHQWDGD \ UHSUHVHQWD XQR GH (
GH OD VDOPRQLFXOWXUD LQGXVWULDO 8QD GH ODV HYLGHQ
HVWXGLR GH .UNR#HN HW DO TXH GHVFULEH FuPR ORYV
MDXODV GH FXOWLYR IDYRUHFHQ OD SUROLIHUDFLMPQ \ GLVSH
FRPR UHVHUYRULRYV TXH HOHYDQ HO ULHVJR GH FRQWDJLR D
HPEOHPEWLFRYV VH HQFXHQWUDQ ORV&DWRWAXW WGRH IBUR MRVE H
FRS«SRGR HFWRSDUE£VLWR TXH DIHFWD PDVLYDPHQWH D ORYV
HW DO KD PRVWUDGR XQD FDSDFLGDG QRWDEOH SDUD
FRUULHQWHY PDULQDYV

(VWXGLRV SRVWHULRUHV KD® IGIHKR/RYRIEHGERPISWHID\ER VX UDQ.
KRVSHGHURV LQIHVWDQGR WDPEL«Q SHFHV V[ONHWRENV FR
PDFORYLRQXY HVSHFLH QDWLYD GHO VXU GH &KLOH \ $UJHQW
%XVEKPDQQ HW DO DGYLHUWHQ TXH HVWD VLWXDFLUQ

SDUD OD VDOXG GH ODV SREODFLRQHV LFW FRODV ORFDOHYV
SURYRFDQGR OHVLRQHV H LQFOXVR LQFUHPHQWDQGR VX PRI
FRQWURODU HVWRYV EURWHY KD OOHYDGR DO XVR LQWHQVLY
UHVLGXRV SXHGHQ DIHFWDU RUJDQLVPRV QR REMHWLYR \ JH
SREODFLRQHV SDUDVLWDULDV DJUDYDQGR D%Q PE£V HO SUR

(Q HFRVLVWHPDV IUEJLOHV \ FRQ EDMD FDSDFLGDG GH FDUJI
HVWH WLSR GH GLVHPLQDFLpQ SDUDVLWDULD \ SDWROWJLFD
VLOQR TXH WDPEL«Q SRQH HQ ULHVJR DFWLYLGDGHV HFRQUPL
DUWHVDQDO \ HO WXULVPR GH QDWXUDOH]D



“QVALDFFLRQHV QHJ DVIYDV FRQ @ | DXQD P DUQD

/ID LQIRUPDFLUQ HPS ULFD KD GHPRVWUDGR LPSRUWDQWHYV F
SHFHVY VREUH OD ELRGLYHUVLGDG GH DQLPDOHYV VLOYHVWUF
KDELWD HQ ORV VHGLPHQWRY GHO OHFKR PDULQR /D LQWHL
FRPR FUXVWEFHRY SHFHV DYHV \ PDP IHURV PDULQRV FRQ
VRQ PEV FRPSOHMDV SXGLHQGR WDQWR VHU DWUD GRV FRP
RSHUDFLRQHYV GH ORV FXOWLYRV FRQ GLYHUVDV FRQVHFXH!
LQWHUDFFLRQHY GH OD DFXLFXOWXUD FRQ PDP IHURV PDULC

D QLYHO PXQGLDO %DUUHWW HW DO 6L ELHQ HVWH DV,
PHQFLRQDGR HQ DOJXQRV HVWXGLRV \ UHYLVLRQHYV DFWXDO
%WXVFKPDQQ HW DO A4XL3RQHV HW DO HVWD VLW

UHOHYDQWH \ IRFR GH LQYHVWLJDFLUQ ([LVWH XQD FUHFLHC
FRQRFLGRY GH LQWHUDFFLRQHV TXH LQFOX\HQ WDQWR OD |
RSHUDFLRQHV FROLVLRQHV FRQ EDUFRV FRQWDPLQDFLuQ C
REVWUXFFLHUQ | 'VLFD R GHJUDGDFLUQ GH £UHDV GH LPSRUWI
£FUHDV GH UHSURGXFFLUQ \ R DOLPHQWDFLuUQ REVWUXFEFLp
DOLPHQWDFLUQ GH EDOOHQDV H LQFOXVR OD FD]D LOHJDO
FHQWURY GH FXOWLYR



3UWHQ SHVT XHWD VREWH HVSHAHY IOYHWAUHV

8QR GH ORV LPSDFWRYV PHQRV YLVLEOHV SHUR PE£V VLIQLILF
LOQGXVWULDO HV OD SUHVLpPQ SHVTXHUD TXH HMHUFH VREUH
HODERUDFLpQ GH KDULQD \ DFHLWH GH SHVFDGR LQVXPRYV |
GH ORV VDOPuUQLGRY 3DUD SURGXFLU XQ VROR NLORJUDPR
HQWUH \' NLORJUDPRV GH SHFHV VLOYHVWUHV FRPR VDL
FDSWXUDGRYV HQ JUDQGHV YRO%“PHQHY SDUD VHU SURFHVDG
(VWD GHPDQGD LQWHQVLYD FRQWULEX\H D OD VREUHH[SORW
IRUPDQ SDUWH GH ODV UHGHV WUuILFDV PDULQDYV DIHFWDQ
VLQR WDPEL«Q D HVSHFLHV SUHGDGRUDV \ DO HTXLOLEULR J
HO XVR GH HVWDV HVSHFLHV FRPR PDWHULD SULPD SDUD DO
GHVWLQDUVH GLUHFWDPHQWH DO FRQVXPR KXPDQR SODQWI
GH HILFLHQFLD HFROMILFD 6HJYQ LQIRUPHYVY GH OD )XQGDFL
*UHHQSHDFH HVWD SUEFWLFD SURIXQGL]D OD KXHOOD HFRO
FRPSURPHWH OD VRVWHQLELOLGDG GH ODV SHVTXHU DV DUV
SODQHWD



35f&7-&$6 < (67f1' $5(6' (/$
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/D HYLGHQFLD LQGLFD TXH ODV PDODV SUEFWLFDV GH OD VD
SHUMXGLFLDOHV TXH WLHQHQ FRPR FRQVHFXHQFLD FRQIOLF
XVXDULRV GHO PDULWRULR LPSDFWRV QHJDWLYRV VREUH O
LPSRUWDQWHYV VHUYLFLRV HFRVLVW«PLFRV FDOLGDG GHO D
HVSHFLHV GH LPSRUWDQFLD FRPHUFLDO \ UHFXUVRV PDULQR
&URPH\ DQG %ODFN ‘DWVRQ &DSSV DQG 0DQQ )DUPD

(Q & KLOH HO FUHFLPLHQWR GH OD SURGXFFLuQ GH VDOPMQ
SUEFWLFDV HYLGHQFLEQGRVH LPSRUWDQWHY GHILFLHQFLDY)\
WDQWR VHULD FRQWURYHUVLD 'HVGH VX FRQFHSFLuQ HQ &l
KDQ GDGR FXHQWD GH ORV HIHFWRV GLUHFWRY LQGLUHFWR
%WXVFKPDQQ HW DO ILNOLWVFKHN HW DO 6HS Y
DO SBUELQD 7TXFFD HW DO +RUQLFN % XVFKPDQ!
4XL3RQHV HW DO \ VH KDQ SURSXHVWR UHFRPHQGDFLR(
PHMRUHVY HVWE£QGDUHY GH SURGXFFLpQ \ SRGHU SHUPLWLU :
%WXVFKPDQQ HW DO ILNOLWVFKHN HW DO 4XL3F

'HVGH HO SXQWR GH YLVWD ODERUDO \ VRFLDO VH HVWLPD
JHQHUp XQ SURPHGLR DQXDO GH DSUR[LPDGDPHQWH HP

7TROHGR 6LQ HPEDUJR HVWD FLIUD KD PRVWUDGR X
GLYHUVDV FULVLVY VHFWRULDOHY FRPR OD SURYRFDGD SRU
GHULYpy HQ XQD IXHUWH FD GD GHO HPSOHR HQ OD LQG?>
HPSOHRV GLUHFWRYVY OR TXH UHSUHVHQWUPD XQD UHGXFFLPpQ (



(VWD FULVLY WDPEL«Q DOWHUp OD FRPSRVLFLpPQ ODERUDO (
GH SHUVRQDO P£V FDOLILFDGR \ HVSHFLDOL]DGR FRQ HO V)
ORFDOHV FRQ PHQRU IRUPDFLPQ HVSHFLDOPHQWH HQ ODV I
$GHPEV QXPHURVRV HVWXGLRV KDQ VH:DODGR TXH PXFKRYV
FRQGLFLRQHY SUHFDULDV FRQ EDMRV VDODULRV HVFDVD F
\ P QLPDV JDUDQW DV HQ PDWHULD GH VHJXULGDG ODERUDC

&RQ UHVSHFWR D ORV LPSDFWRYV DPELHQWDOHY HVWRV VRC
PDFUR]JRQD VXU GDGD OD SUHVHQFLD GH XQ LPSRUWDQWH Q
-XVWDPHQWH FRQVLGHUDQGR TXH OD VDOPRQLFXOWXUD HYV
«VWD QR GHEHU D GHVDUUROOD QV I IX@\D FFHDQWWH FRU GIH G W ER) |
SURWHJILGDVHIDAWQ @®RW HVWEQGDUHY GH H[SHUWRYV LQWHUQ
~QWHUQDFLRQDO SDUD OD &RQVHUYDFLUQ GH OD 1DWXUDOF

5()/(: 21(6)1$/(6<5(&20 (1" $&21(6

'HVGH HO )RUR SDUD OD &RQVHUYDFLpQ GHO ODU 3DWDJuQLI
PDQLIHVWDPRV QXHVWUD SURIXQGD SUHRFXSDFLpQ DQWH O
DFWLYLGDGHYV GH VDOPRQLFXOWXUD HQ OD SURYLQFLD GH 7
UHLWHUDPRYVY QXHVWUR ILUPH UHVSDOGR D OD SURKLELFLMQ

(O JRELHUQR GH 7LHUUD GHO )XHJR $UJHQWLQD WLHQH KR
VRVWHQHU \ FRQVROLGDU XQ HMHPSOR FRQFUHWR GH FRPS!I
'HVDUUROOR 6RVWHQLEOH 2'$URL IORAL D XHG K LRIL@ LD WH OD
SURKLELFLUQ GH OD DFXLFXOWXUD GH HVSHFLHV LQWURGXF
(VWD DFWLYLGDG KD GHPRVWUDGR JHQHUDU LPSDFWRV DPE
HFRQUPLFRV VLJQLILFDWLYRVY HVSHFLDOPHQWH HQ HFRVLV!
QR VRQ QDWLYDV

7DPEL«Q WLHQH OD RSRUWXQLGDG GH VRVWHQHU XQ PDUEFR
DPELHQWDO TXH KD VLGR FRQVHQVXDGR DPSOLDPHQWH FRQ
VH HYWDEOHFLpy OD SURKLELFLPQ GH OD VDOPRQLFXOWXUD
QRUPD QR VROR UHIXHU]D HO FRPSURPLVR DPELHQWDO GH 7
SRVLFLRQD FRPR UHIHUHQWH UHJLRQDO HQ FRQVHUYDFLUQ



/IDV DIJXDV PDULQDV \ ODFXVWUHY GH OD 3DWDJRQLD QR FRC
VDOPuUQLGRYVY 6X LQWURGXFFLPUQ GHOLEHUDGD LPSOLFDU D
FRPXQLGDG FLHQW ILFD VREUH ORV DOWRV FRVWRYV HFROpJ
SUEFWLFDV (O LPSDFWR QHJDWLYR GH ODV HVSHFLHV H[pW|
UHFRQRFLGR SRU RUJDQLVPRVY LQWHUQDFLRQDOHY FRPR OD
'LYHUVLGDG %LROpPJIJLFD \ OD )$2 TXH KDQ DOHUWDGR V
ELRGLYHUVLGDG HO IXQFLRQDPLHQWR GH ORV HFRVLVWHPL

(Q $UJHQWLQD H[LVWHQ DQWHFHGHQWHY GH LQWURGXFFLRC
IOXYLDOHV \ ODFXVWUHV \ DOJXQDV HVSHFLHV SRGU DQ HY
YLGD TXH LQYROXFUDQ DPELHQWHY PDULQRV 1R REVWDQW
VDOPRQLFXOWXUD PDULQD D JUDQ HVFDOD QR WLHQH SUHFI
EDVH ELROWJLFD VXILFLHQWH SDUD HYDOXDU FRQ ULJXURVL
OD QHFHVLGDG GH DSOLFDU FRQ ULJRU HO SULQFLSLR SUHF
QDFLRQDO H LQWHUQDFLRQDO $YDQ]DU KDFLD OD LQVWDOD
\ SURIXQGL]DU HUURUHY GHO SDVDGR DEULHQGR XQ QXHYR
GH DOWD VHQVLELOLGDG HFROPJLFD \ HYWUDW«JLFD UHOHY

/ID VDOPRQLFXOWXUD LQGXVWULDO UHTXLHUH LQYHUVLRQHYV
FRPSOHMRV \ XQD DOWD FDSDFLGDG LQVWLWXFLRQDO SDUD
FRQWDU FRQ PEV GH WUHV G«FDGDV GH H[SHULHQFLD &KLO
vbQLwbuLDV VRFLDOHV \ DPELHQWDOHY DVRFLDGDV D HVW
P%OWLSOHYV UHIRUPDVY OHJDOHV FRPR HO 5%$0% \ OD 5(6% 6
6DOPRQLFXOWXUD HQ &KLOH 6LWXDFLpQ $FWXDO \ (VWUDWI
SULQFLSDOHYVY REVWEFXORV KD VLGR OD EDMD FDSDFLGDG G
DQWLFLSDU \ UHVROYHU ORV SUREOHPDV JHQHUDGRV SRU H

3RU HO FRQWUDULR 7LHUUD GHO )XHJR $UJHQWLQD KD RU
KDFLD HO WXULVPR GH QDWXUDOH]D FDSLWDOL]DQGR OD E}I
SU VWLQRV /D LQVWDODFLpQ GH EDOVDYVY MDXOD R FHQWUR"
VROR GHJUDGDU D HFRVLVWHPDV VHQVLEOHYVY VLQR TXH DIH
HVF«QLFR SDWULPRQLDO \ HFRQuPLFR GHO WHUULWRULR

7LHUUD GHO )XHJR $UJHQWLQD RFXSD XQD SRVLFLpQ JHRS
SXHUWD GH HQWUDGD D OD $QWE£UWLGD 'HVGH VXV FRVWDYV
FLHQW ILFDV ORJ VWLFDV \ WXU VWLFDV KDFLD HO FRQWLQ
SURYLQFLD HQ XQ SXQWR HVWUDW«JLFR SDUD OD FRRSHUDF
SRODU (VWD IXQFLpPQ QR VROR UHIXHU]JD VX SURWDJRQLVPR
WDPEL«Q H[LJH XQD JHVWLuQ DPELHQWDO HMHPSODU \ FRKH
DVXPLGRVY HQ HO PDUFR GHO 6LVWHPD GHO 7UDWDGR $QWEL
HFRVLVWHPDV PDULQRV \ FRVWHURY UHVXOWD LQGLVSHQVD
DQWEUWLFD SUR\HFWDQGR D OD SURYLQFLD FRPR XQ PRGH
FRQVHUYDFLpPQ HO FRQRFLPLHQWR \ OD SD]



'DGD OD IUDJLOLGDG ULTXH]D \ HO UHODWLYDPHQWH EXHQ
IXHIXLQDV OD LQWURGXFFLUQ GH XQD LQGXVWULD GH DOW|
FRQVWLWX\H XQD DPHQD]D LQFRPSDWLEOH FRQ XQ PRGHOR
VRVWHQLEOH $0 HVWDU EDVDGD HQ HO FXOWLYR GH HVSHF
LPSDFWRV DPELHQWDOHYV VDQLWDULRY VRFLDOHV \ HFRQuI
FXPSOLU D FRQ ORV SULQFLSLRV IXQGDPHQWDOHV GH VXVW
LQLFLDWLYD GH GHVDUUROOR HQ HO FRQWH[WR DEWXDO

3RU WRGDV ODV UDJRQHV H[SXHVWDV GHVGH HO )RUR SDUD
3DWDJUQLFR \ fUHDV GH —QIOXHQFLD UHFRPHQGDPRV HQIEW
LQVWDODFLuUQ QL OD RSHUDFLuQ GH FHQWURYV GH FXOWLYR

GHO )XHJR $UJHQWLQD FRPR HQ HO UHVWR GHO OLWRUDO

OD SUHVHUYDFLPQ GH ORV HFRVLVWHPDV PDULQRV \ ODFXV\
H[SUHVD GHO FXOWLYR GH HVSHFLHV H[pUWLFDV D ILQ GH HY
LUUHYHUVLEOHY SDUD OD ELRGLYHUVLGDG ODV HFRQRP DV
JHQHUDFLRQHV SUHVHQWHV \ IXWXUDYV

$3¢1' &(/(*$/

$FWXDOL]DFLUQ GH DS«QGLFH OHJDO GRFXPHQWR GH S
6DOPRQLFXOWXUD

1250$79%1%&219%/

&RQVWLWXFLUQ 1DFLRQDO $UW

JH\ 1]



/H\ 1r

/H\ *HQHUDO GHO $PELHQWH

[H\

ODUFR 0XQGLDO GH %LRGLYHUVLGDG . XQPLQJ



(VWUDWHJILD 1DFLRQDO GH %LRGLYHUYV LS D GS\WUMIQIDRD
DSUREDUVH SRU UHVROXFLpQ GH OD 6XEV C

/H\ GH DGDSWDFLpQ \ PLWLJIJDFLpQ DO FDPEI



[H\

/H\ GH GHVDUUROOR VXVWHQWDEOH GHO

30DQ 1DFLRQDO GH $GDSWDFLuQ \ OLWLJIJDFLpQ DO ¢
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BURJUDPD &RVWHUR ODULQR 5HVROXFLpQ 0%\’



30DQ QDFLRQDO GH UHVWDXUDFLpPQ GH OR

(VWUDWHJILD )HGHUDO GH ODQHMR &RVWHUR -

1250 $7-9$63529-1&$/(6' ( 7455% "' (/ )8(*2

&RQVWLWXFLuUQ 3URYLQFLDO

/H\ BURYLQFLDO \ " HFUHWR 5HJODPHQWI

/H\ BURYLQFLDO
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$GP LOQMADFLLLQ GH 3DUTXHV 1 DFLRQDGN $31 / 1QHDP HQWRY HVWDWJIFRV SDUD HOP DQHR GH
HVSHAHVH LWEDVHQ @$31 ' VSRQEGI HQ_ KW8Y  ME JRE DUDUKLYRV YHWMROBIOD® 1OHDP IHORYSG

$WDQGD & 3DWHGHV - 9DBIQXHD & *¥GH + *DDMQG 3 (0 DUQ 0 6 51$ JHH
EDVHG P RBFXQUDQDOMYRI P DARWP LQJ DQG DFFRP SDQ\ IQJ EDAMUD FRYHUQ) RU DQIFD® HQUFKHG P DUCH
VHGEP HQV XQGHUDIQ) DVD® RQIDP 1Q 6RXWHUD &KIBI &DBXFR-MDQG * D\ DQD &RQAHSARQ

KW8V GRLRU 6

$WDQGD & 3 9D XHD & O DVDP DD < +HQUTXH / $ 2QrHU& 8SUEH & BXGKXU
A\ FOQJ EDAMUD DQG AGDWMG SURR] RDQV 1Q D %413 IDMRDFHDH P DAFRYHUQ) RU DQIFD® HQUEKHG VHGIP HOW
EHQHDA DVD® RQIDP 1Q DVRXWHUD &KIBDQ INRUG 0 DUQH 3ROMRQ 95X MBMD

KW8V CRLRU MP DLBRE&XO

YDOUHW/ 7 6ZHDUHU 6 ( " HP SWHU 7 P SDFWRI P DUCH DQG [ UHWKZ DIMUDT XDFXOMUH RQ
ZIGOH $ JGREDOP HVb DQDOMY 5HYIHZ V 1Q $ TXDRXGMUH

KW8V GRRU DT

YDI£Q O 600 RQHDVHQ f UDVIWIRWIIGDV —  FDVRV GH VREUWHSURGXFHNQ GH 1 RYD $ XMADOT XH

QR GHWRW @ DXVRUGDG >QIRUP HWFQFR@) XQGDANQ 7HULDP
KWV ZZZ \MUDP FOGHMVADLI DUUHSRUEMAV 5HSRUEM 7HUDP 6REWHSURGXFARQHY SG

IXWGIH/ ( @ HV - 6 &DEHMR ) 3LDUR - YRVIFN . &KHP IFDOMH IQVDE® RQ
DIXDEXGWUH $ UIHVIHZ Rl FXUHWELDRWAHY DQG SRWE®! HQYLRQP HOWCH ITHRW $TXDRXGMUH

YXVKP DQQ $ + S5ITXHPH 9 $ +HUQEQGH *RQE®] 0 & HWDO $ UHMHZ Rl WH P SDRW
Rl VDB RQG IDP 1QJ RQP DUQH FRDECHRV WP VIQ WH VRXWHDWBDALIE -&( 6 -RXUQDCR! 0 DUQH 6AHQAH

YXVFKPDQQ $ + 7RPRYD$ /uSH $ ODGRQDGR 0 $ +HQUTXH / $ -YDQRYD/ OR\ )

*RGIULH + 3 &DEHR ) & 6D RQ DTXDFX@UH DQG DQWP IFUREIDOHVIMEIQRH LQ WH P DUCH

HOVILRQP HOW3/ 26 2 1 ( H KWBV_GRLRU IRXUODCBROH

YXVFKP DQQ$+ &DEHMR) <RXQJ. HWDO 6D® RQ DTXDFX@UH DQG FROWECHRV WP KHDEX 1Q

&KIBI $QDOMY Rl UHIXOMRQV HOYLRQP HQEAP SDRV DQG EIRUHP HAIDARQ A AP V 2 AHDQ &RDWD DQDJ
KW8V GRLRU MRAHFRDP DQ

YXVFKPDQQ $ + *HBIFK 6 ' D] 3 9EVIXH - $ &DWD - & $FXIEX@YD SHVD\

EIRGYHWGDG HQ HFRVIMIMP DV FRAMUIRVGH&KIB! (Q3 $ 0 DUTXHW- & &DAMD ) 0 -D\ME $ ( 0 «QCH
(GV YURGYHMGDG\ FDP EIR FIP £WAR HQ &KI®! ( YIGHQAD AHQWIED SDLD @ \RP D GH GHAMRQHV -QIRWP H
GHD®O HVD GHYURGYHMGDG &RP W &IHOWIFR&23 0 LQMMUR GH&IHQAD 7HFQRBJI D &RQRAP HOR H
-QQRYDANQ

&DEHIR ) & +HDY XVH Rl SURSK\ OFWE DQWEIRWAV [Q DTXDFX@H DJIURZ IQJ SIREGP IRUKXP DQ
DQG DQP DCKHDMK DQG I RUWH HQYILRQP HOW( QVILRQP HOW® IRREIRBI\



&DL- =KRX; &RQMEXWRQ RI DTXDRX@MUH VR VRO IMKHY SURGXPARQ WH  SHUFHOAP DN ) $2
$TXDF 1 HZ\VO

&DWKIRQ 7 /HO DQDFK ) =H®WU'  3DXO ' 0 RWIIMK GHMVADHG | RUIVKP HDCSURGXPWRQ DUH
IRRG JUDGH MK ) MK DQG ) IKHURV KWV GRLRU D
&KEYH & ' UHVGQHU- ) LIXHLRD< 4 XLLRIDO 0 DIQ MXHV DQG FKDTBIQI HV | RUVX\ARACDEG

GHYHBRSP HOARI VD@ RQIDWP 1QJ 1Q &KIB DVRAR HARQRP LIF SHYSHAWH S5HY $TXDF
KW8V CRLRU wr

&KHYDWXV DX / RXLV % /D] DUG - STXDPXOMH ( QVLRQP HQADQG 6RAHW &KDTBIQUIHV IRUWH
)XW -1 5% ( GMRQV

&KRX &/ HADO $TXDPX@UH UHDWG WDFH P R 1Q VHGIP HQW DQG BEVIMLY 0 DUQH 3ROMRQ
YX@MD KWBV GRLRU 6 ;

&RQYHQIRVRELH®' LYHUMGDG URQILFD & % VI $FHID GH OV HVSHARVH pWoV IQYDVRWDV
6HRURVEUD CHRRRQYHQR VRELH @' LYHUMGDG YARQIIFD KWBY  ZZ Z FEG IQAIQYDMYH DERXWAKW O

&RUHD & *WRWO0 5 &KIQRRNVD® RQ LQYDGH VRXWHUD 6RXW $P HUFD %4R®IIFDOQYDMRQY
&RPH & - 9%DFN . ° 0 RGH@ WH P SDRWR! ILQIMK DTXDFXGMWH ( Q% 7 +DUWDYH (G

( QYLRQP HQECHIHFWRI P DUCH ILQIMK DTXDFXGMUH SS 6SUQIHUKWBY GRLRU
B

' D] 7DSID3$ fQODWH * 9DHD' HADO P SDAWR! KDLP IXCDODE®RP VRQWH DT XDFXGMH
IQGXVE - &KIBI DVD FDHWXG. 3HWSHAVBK\ FRO KWBY GRIRU SIS

)DWP DNL ( * HWDO ( QVILRQP HQWAP SDPWR! IOWIQMYH DTXDFXGMUH -QYHVA DWRQ RQ WH
DFFXP XOWRQR! P HVE® DQG QXWIHQW IQ P DUQH VHGIP HOW R * UHHAH $TXDFX@MUH ( QYLRQP HOW
“OMDPARQY

) XQGDFLUQ 7HUDP / D FDUD RFEX@ GH @ VDB RQEXGYD >Q RWP H@) XQGDAPQ 7HUDP ' IVSRQEG
HQ KWBV ZZZ WUDP FOZ S FROMONXS®DGY QRWP H7HIDP /D&DD2 FXGD CHD

6DP RQEX@DSG

) XQGDFLQ 7HUDP ([ SRUEARQHV GH O IQGX\WID VDB RQHID HQ &KIBH " VSRQE®I HQ
KWBV ZZZ WP FOGHMVADLIDU( [ SRUBAROHY GH @ LOGX\VWID VDB ROHD HO &KIBH sd

* LHHQSHDFH ) HHGIQJ DP RQWMU + RZ WH\DE RQIQGXVIM IV GHYRXUQI WH Z RUGV I VK

* UHHQSHDFH-QMUQDWRQDO' VSRQEBIHQ KWBY  ZZ Z JUHHQSHDRHRU \AWE SOQHW IQMQDWRQDO
ADMBMY F | EIHHGQ DP ROAMUUHSRWEG

+DUDYH % 7 ( P SIUFDOHDMRQWKISY GHVRUELQ) EHQWIE IP SDRWR! VDB RQ DT XDFXGMUH

$TXORXOYUH ( QVLRQP HOWQMDRWRQY



+RUIFN. 0 9%XVFKP DQQ$+ “QUIKW IOWR WH GLYHWW DQG P HEERTF IXQPARQ R EDAMUDO
FRP P XQWAVIQ VHGIP HQVILRP &KIBDQVD® RQ DTXDFXE@UH VWY $QQ0 [RREIRO
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