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/DV� FDUWDV� \� FRODERUDFLRQHV� VH� UHPLWLUiQ� DO� HGLWRU�� VLHPSUH� TXH� VHD� SRVLEOH�� HQ� IRUPDWR� $�� \�
PHFDQRJUDILDGDV� FRQ� FLQWDV� GH�PiTXLQD� HQ�EXHQ� XVR��0HMRU� WRGDYtD� HQ�GLVTXHWH�� IRUPDWR�:25'������ KWPO�R�
$6&,,�� /DV� IHFKDV� WRSH� SDUD� VX� LQFOXVLyQ� VRQ� ORV� ~OWLPRV� GtDV� GH� ORV� PHVHV� GH� IHEUHUR�� PD\R�� DJRVWR� \�
QRYLHPEUH��(O�EROHWtQ�DSDUHFH��VL�DSDUHFH��GHQWUR�GHO�PHV�VLJXLHQWH��
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Permitida la reproducción de los escritos de este boletín, citando la procedencia. Las opiniones 

expresadas son las de sus autores. Mensa, como tal, no opina. 
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3RUWDGD� 8QR�GH�ORV�VXQWXRVRV�PDXVROHRV�GHO�FHPHQWHULR�GH�0RQWMXwF��%DUFHORQD���7RGD�XQD�
FRQFHSFLyQ�GH�OD�YLD�\�OD�PXHUWH��
�

&XULRVD�OiSLGD�GHVFXELHUWD�HQ������ �
&iWHGUD�GH�(SLWDILRORJtD� �
(OHPHQWRV�GH�(SLWDJLRJUDItD�\�(SLWDILRQRPtD� �
%ODQFD�QLxD��PXHUWD��KDEOD�FRQ�VX�SDGUH� �
(SLWDILRV�RULJLQDOHV� �
(SLWDILRV�KXPRUtVWLFRV«�\�QR�WDQWR� �
,QWHUHVDQWH�HSLWDILR� ��
/RV�HSLWDILRV�JLWDQRV� ��

&XULRVD�OiSLGD�GHVFXELHUWD�HQ������HQ�OD�LVOD�GH�.DXDL��DUFKLSLpODJR�GH�ODV�+DZDLL���
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6H�LQDXJXUD�KR\�XQD�QXHYD�FiWHGUD��OD�GH�(SLWDILRORJtD��PHUFHG�DO�HVIXHU]R�GH�-RUJH�
9LDxD��VX�WLWXODU�H[LPLR��7HPD�GHOLFDGR�VLQ�GXGD��¢(V�SRVLEOH�XQ�WUDWDPLHQWR�VHULR�\�D�OD�YH]�
GHVHQIDGDGR�GH�XQ�WHPD�TXH�WDQWR�LQFLGH�HQ�ORV�WHUURUHV�~OWLPRV�GHO�KRPEUH"�(O�HSLWDILR�HV�HO�
~OWLPR�JULWR�TXH�HO�TXH�YD�D�SDUWLU�DUURMD�DO�PXQGR��SUHWHQGH�UHVXPLU�XQD�YLGD��\�DGYHUWLU�D�ORV�
TXH�YLHQHQ�GHWUiV�GH�FXDQWR�KD�DSUHQGLGR��

3HUR�D�OD�YH]�HO�HSLWDILR�HV�XQ�HMHPSOR�GH�FRQFLVLyQ��HO�TXH�YD�D�VHU�VX�IXWXUR�SRUWDGRU�
VDEH�PX\�ELHQ�TXH�HO�FDPLQDQWH�DSUHVXUDGR�TXH�MXQWR�D�VX�~OWLPD�PRUDGD�SDVH�QR�YD�D�WHQHU�
PXFKR�WLHPSR�SDUD�GHGLFDUOH�XQD�IXJD]�PLUDGD��\�SURFXUD�DILODU�DO�Pi[LPR�VX�EUHYHGDG��VX�
LURQtD��LQFOXVR�VX�VDUFDVPR��SDUD�ODQ]DU�XQ�~OWLPR�H�LQTXLHWDQWH�DYLVR��¢YHQJDQ]D�GH�
XOWUDWXPED"��DO�TXH�KD�WHQLGR�OD�IRUWXQD�GH�VREUHYLYLUOH��DGYLUWLpQGROH�GH�SDVR�GH�OD�IXJDFLGDG�
GH�VX�SURSLD�YLGD��(Q�HVH�VHQWLGR��HO�HSLWDILR�JXDUGD�LPSRUWDQWHV�SDUDOHOLVPRV�FRQ�OD�OH\HQGD�
GHO�FXDGUDQWH�VRODU��XQR�\�RWUR�PDUFDQ�HO�SDVR�GHO�WLHPSR�\�DGYLHUWHQ��

�
8QR�GHILQLWLYR�HQ�HVWH�JpQHUR��
�

5HPHPEHU�IULHQG�DV�\RX�ZDON�E\�
$V�\RX�DUH�QRZ�VR�RQFH�ZDV�,�
$V�,�DP�QRZ�\RX�ZLOO�VXUHO\�EH�
3UHSDUH�WK\VHOI�WR�IROORZ�PH��

$OJXQRV�VDEHQ�KDFHUOR�FRQ�PHVXUD��RWURV�FRQ�SDXVD�\�KXPRU��0XFKRV�PiV�VRQ�
DWULEXLGRV�SRU�VXV�GHVFHQGLHQWHV��TXH�GH�DOJXQD�PDQHUD�SUHWHQGHQ�VXSOLU�FRQ�VX�SURSLR�
LQJHQLR�HO�GHO�ILQDGR��0iV�WRGDYtD�VRQ�LQYHQWDGRV�SRU�TXLHQHV�FRQRFLHURQ�DO�GLIXQWR�\�MX]JDQ�
TXp�KXELHUD�VLGR�OR�DGHFXDGR��OR�GLJQR�GH�VX�LQJHQLR��¢+D�OHtGR�9G��HQ�DOJXQD�RFDVLyQ�HO�
HSLWDILR�DWULEXLGR�D�*URXFKR��0DU[��³'LVF~OSHPH�TXH�QR�PH�OHYDQWH´"�%XHQR��HV�LQYHQWDGR��
EDVWD�FRQ�GDUVH�XQD�YXHOWD�SRU�ZZZ�ILQGDJUDYH�FRP SDUD�FRPSUREDUOR��3HUR�q EHQ�WURYDWR�

(Q�HVD�FiWHGUD�VH�UHFRJHUiQ�HSLWDILRV�YHUGDGHURV�\�IDOVRV��SHUR�EHQ WURYDWRV� <
HVSHUDPRV�WHQJD�VX�FRQWLQXLGDG�JUDFLDV�D�ODV�DSRUWDFLRQHV�GH�ORV�OHFWRUHV��3XHGH�9G��
HQFRQWUDU�PXFKRV�PiV�HMHPSORV�HQ�ODV�VLJXLHQWHV�GLUHFFLRQHV�ZHE��
�

KWWS���SODWHD�FQLFH�PHFG�HV�aMHVFXGHU�IUDBKXPR�KWP
KWWS���EXVFDELRJUDILDV�FRP�HSLWDILRV�KWP

KWWS���ZZZ�HOQDYHJDQWH�FRP�P[�HSLWDILRVBUHIOH[LRQHV���KWPO

222RRR«RRR222�
�

(Q�OD�JUDQ�QRFKH�PL�FRUD]yQ�VH�DSDJDUi��
KDFLD�Pt�YLHQH�OD�RVFXULGDG�VXVXUUDQWH��
(Q�OD�JUDQ�QRFKH�PL�FRUD]yQ�VH�DSDJDUi��

7UDGLFLyQ�SDSDJR�

��5HFXHUGD��DPLJR��PLHQWUDV�SDVHDV��PLHQWUDV�HUHV�FRPR�\R�IXL���TXH�FRPR�VR\�DKRUD�VHJXUR�TXH�W~�VHUiV�
�3UHSiUDWH�SDUD�VHJXLUPH�
�
�
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�

(OHPHQWRV�GH�(SLWDILRJUDItD�\�GH�(SLWDILRQRPtD�
�
� � � � � � � 3RU�-RUJH�9LDxD�
�

6H�LQLFLD�HVWD�FiWHGUD�FRQ�XQD�PHGLD�GRFHQD�GH�HSLWDILRV�\�FRPHQWDULRV�HQ�WRUQR�D�HOORV��
TXH�SRGUi�VHU�DPSOLDGD�FRQ�RWURV��FiWHGUD�FRPSDUWLGD���SDUD�HQULTXHFHUOD��

'H� HQWUH� HOORV�� VH� KD� HOHJLGR� XQR� UHDO�� FRPSUREDEOH� KLVWyULFDPHQWH�� RWUR��
SUHVXPLEOHPHQWH� UHDO� �GH� DFHSWDU� HO� WHVWLPRQLR� GH� KLVWRULDGRUHV��� XQ� WHUFHUR�� TXH� HV�
SUREDEOHPHQWH�UHDO�SRU�VHU�FRQRFLGR�SRU�WUDGLFLyQ�RUDO��XQ�FXDUWR��TXH�HV�GH�UD]yQ��ILFWLFLR���
VLQ�GXGD�DOJXQD� \�� ILQDOPHQWH��XQRV�GRV�R� WUHV� WRPDGRV�GH�XQ�JUXSR�GH� HSLJUDPDV��TXH� VH�
LQFOX\HQ� SRU� VX� FRQQRWDFLyQ� HSLJUiILFD�� eVWH� HV� XQ� HVER]R� GH� (SLWDILRQRPtD�� PHMRUDEOH�
FLHUWDPHQWH��

$�FRQWLQXDFLyQ�VH�SUHVHQWDQ�ORV�HSLWDILRV��QR�HQ�HO�RUGHQ�GH�OD�HQXPHUDFLyQ�DQWHULRU��HO�
OHFWRU� VDEUi�GLVWLQJXLUORV��� FRQ�DOJXQRV� FRPHQWDULRV� DO� ILQDO�GH� FDGD�XQR�� VL� WLHQHQ�DOJXQD�
ILQDOLGDG� XOWHULRU�� VL� HVWiQ� HODERUDGRV� HQ� SURVD� R� YHUVR� �\�� HQ� HVWH� FDVR�� HO�PHWUR� \� ULPD�
HPSOHDGRV���DOJ~Q�RWUR�GHWDOOH�SDUWLFXODU�\�OD�IXHQWH�GH�GRQGH�VH�OR�WRPy��UHVXPLHQGR��DVt��
DOJR�GH�(SLWDILRJUDItD��PHMRUDEOH�FRQ�RWUR�X�RWURV�DSRUWHV��
�

<<<�
�

6H�LQLFLD�FRQ�XQR�EDVWDQWH�FRQRFLGR��HQ�HO�FDPSR�GH�ODV�0DWHPiWLFDV� UHFUHDWLYDV���HO�
(SLWDILR�GH�'LRIDQWR�GH�$OHMDQGUtD��$��'������FD���$WULEXLGR�D�0HWURGRUR��TXH�SRGUtD�VHU�HO�
GH�6FHSVLV��FRPR�HO�GH�%L]DQFLR����R�FXDOTXLHU�RWUR��GDGD�OD�IUHFXHQFLD�GH�HVWH�QRPEUH���6H�
WLHQH�QRWLFLD�GH�pO�HQ�OD�$QWRORJtD�GH�%DFKHW�GH�0p]LULDF�\��DFi��VH�OR�SUHVHQWD�HQ�VX�YHUVLyQ�
ODWLQD���
�

+LF�'LRSKDQWXV�KDEHW�WXPXOXP��TXL�WHPSRUD�YLWDH�
LOOLXV�PLUH�GHQRWDW�DUWH�WLEL��
(JLW�VH[WDQWHP�MXYHQLV��ODQXJLQH�PDOHV�
YHVWLUH�KLQF�FRHSLW�SDUVH�GXRGHFLPD��
VHSWDQWH�X[RUL�SRVW�KDHF�VRFLDWXU�HW�DQQR�
IRUPRVXV�TXLQWR�QDVFLWXU��YLFH��SXHU��
+HPLQDP�DHWDWLV�SRVWTXDP�DWWLJLW�LOOH�SDWHUQDH��
LQIHOL[��VXELWD�PRUWH�SHUHPSWXV��RELW��
4XDWWXRU�DHVWDWHV�JHQLWRU�OXJHUH�VXSHUVWHV��
&RJLWXU�KLQF�DQQRV�LOOLXV�DVVHTXHUH��

�
7RPDGR� GH� *KHUVL�� ,WDOR�� 0DWHPDWLFD� GLOHWWHYROH� H� FXULRVD�� SiJ�� ��������� (G�� 8��

+RHSOL��0LOiQ�������
�
0HGLDQWH�GtVWLFRV� ODWLQRV��VLQ� ULPD��EODQFRV��VH�SODQWHD�XQD�HFXDFLyQ�GH�SULPHU�JUDGR�

FRQ�XQD�LQFyJQLWD��
�

[
[[[[ =+++++ ��
�����

�

�������������������������������������������������
��(VWD�WXPED�DOEHUJD�D�'LRIDQWR��£2K�JUDQ�PDUDYLOOD����<�OD�WXPED�GLFH�FRQ�DUWH�OD�PHGLGD�GH�VX�YLGD����'LRV�KL]R�
TXH�IXHUD�QLxR�XQD�VH[WD�SDUWH�GH�VX�YLGD����$xDGLHQGR�XQ�GRFHDYR��ODV�PHMLOODV�WXYLHURQ�OD�SULPHUD�EDUED����/H�
HQFHQGLy�HO�IXHJR�QXSFLDO�GHVSXpV�GHO�VpSWLPR����\�HQ�HO�TXLQWR�DxR�GHVSXpV�GH�OD�ERGD�OH�FRQFHGLy�XQ�KLMR����3HUR�
£D\���QLxR�WDUGtR�\�GHVJUDFLDGR����HQ�OD�PLWDG�GH�OD�PHGLGD�GH�OD�YLGD�GH�VX�SDGUH����OR�DUUHEDWy�OD�KHODGD�WXPED��
'HVSXpV�GH�FRQVRODU�VX�SHQD�HQ�FXDWUR�DxRV�FRQ�HVWD�FLHQFLD�GHO�FiOFXOR����OOHJy�DO�WpUPLQR�GH�VX�YLGD��
�
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�
�[� �����L��H�����DxRV���

�
FRQ� OD� ILQDOLGDG� XOWHULRU� GH� SUHVHQWDU� DOJXQRV� GDWRV� ELRJUiILFRV�� JHQHUDOHV�� FRPR� VX� QLxH]�
���� DxRV��� VX� DGROHVFHQFLD� ���� DxRV�� \� SDUWLFXODUHV�� VXV� HVSRQVDOHV� �D� ORV� ��� DxRV��� HO�
QDFLPLHQWR�GH�XQ�KLMR� �D� ORV���� DxRV��� OD�PXHUWH�GH� pVWH� �D� ORV���� DxRV��� HO� FXDO� YLYLy����
DxRV��OD�PLWDG�GH�ORV�TXH�YLYLy�HO�RFWRJHQDULR�'tRIDQWR��
�
(Q�VHJXQGR�OXJDU��VH�SUHVHQWD�XQR�WLWXODGR�$�XQD�IODTXtVLPD�WXHUWD��
�
�

$TXt�\DFH�(VWHIDQtD��
)ODFD�\�DJXGD�PXMHU��
4XH�ELHQ�SXGR�DJXMD�VHU��
3XHV�XQ�VROR�RMR�WHQtD��
�
0RPLD��HVTXHOHWR�GH�DODPEUH��
HQ�WRUQR�D�WXV�KXHVRV�YDQRV��
\DFHQ�WDPELpQ�ORV�JXVDQRV��
3RUTXH�VH�PXULHURQ�GH�KDPEUH��

�
'RV� HVWURIDV� HQ� UHGRQGLOOD�� FLHUWDPHQWH� GH� ILFFLyQ�� FRQ� ILQDOLGDG� VDWtULFD�� VH� OR�

UHFXHUGD� GH� PHPRULD� �OHtGR� HQ� XQD� UHYLVWD� GLULJLGD� D� QLxRV� \� MyYHQHV�� HQ� HO� HQWRUQR� GHO�
SURPHGLR� GHO� VLJOR� ;;�� ����� FD���� /RV� HSLWDILRV� VRQ� HODERUDGRV� HQ� DUWH� PHQRU�� FDVL�
H[FOXVLYDPHQWH��
�

<<<�
�

(Q�WHUFHU�OXJDU��YD�XQR�FRQRFLGR�SRU�WUDGLFLyQ�RUDO�\�IDPLOLDU��
�

�
$TXt�\DFH�GRQ�3URFRSLR�
GHVWH�SXHEOR�FXUD�SURSLR��
\�VX�SXHEOR��DJUDGHFLGR��
D�VX�FXUD�WDQ�TXHULGR��
OH�GHGLFD�HVWH�HSLWDILR�

TXH�FRPSXVR�GRQ�*HODILR��
VLHQGR�VX�FRUUHJLGRU�

GRQ�)ORUHQFLR�9DFDIORU��
�

�
5HFRUGDGR� GHVGH� OD� QLxH]� �HQ� HVWD� RFDVLyQ�� SRU� SULPHUD� YH]� HVFULWR��� HODERUDGR� HQ�

FXDWUR�SDUHDGRV��GH�DUWH�PHQRU��FRQ�ULPD�FRQVRQDQWH��/D�FRQWUDFFLyQ��GHVWH��SXHGH�GDU�LGHD�
GH� OD� pSRFD� GH� VX� SRVLEOH� FRPSRVLFLyQ�� �*HODItR��� SRGUtD� VHU�� WDPELpQ� �-HODILR��� \�
³&RUUHJLGRU´��HUD�XQ�FLHUWR�PDJLVWUDGR�GH�RWURUD��1R�VH�SXHGH�DVHJXUDU�TXH�VHD�GH�ILFFLyQ��GH�
VHU� UHDO�� SHUWHQHFHUtD� D� OD� ]RQD� GH� 3RWRVt�� HQ� HO�$OWR� 3HU~�� DFWXDO�%ROLYLD� �GHVWDV� ,QGLDV� GH�
2FFLGHQWH���
�

<<<�
�

(Q�FXDUWR�OXJDU�VH�WUDQVFULEH�XQ�HSLWDILR�UHDO��KLVWyULFR�\�YHULILFDEOH��HO�GHGLFDGR�
D� OD� PHPRULD� GH� 6DQ� )UDQFLVFR� GH� %RUMD�� HQ� XQD� OiSLGD� GH� PiUPRO� EODQFR��
XELFDGD� HQ� OD� LJOHVLD� GH� OD� &RPSDxtD� GH� -HV~V� �FDOOH� GH� OD� )ORU� %DMD��0DGULG���
GHVGH�OD�WUDVODFLyQ�GH�VXV�UHVWRV��HO����GH�MXOLR�GH�������YtVSHUD�GH�6DQ�,JQDFLR��
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�
(Q�HVWD�XUQD�

HVWiQ�GHSRVLWDGRV� ORV�UHVWRV�
GH�6DQ�)UDQFLVFR�GH�%RUMD�

,9�'XTXH�GH�*DQGtD�\� , , , �3UHSyVLWR�*HQHUDO �
GH� OD�&RPSDxtD�GH�-HV~V�

GH� ORV�FXDOHV�HV�SHUSHWXDPHQWH�SDWURQD�
OD�QREt OtVtPD�&DVD�

GH� ORV�
'848(6�'(�0(',1$&(/,�

\ �D�pVWD�FRUUHVSRQGH�HO �GHUHFKR�GH�FXVWRGLDU ORV�
FXDQGR� ORD�3DGUHV�GH� OD�PLVPD�&RPSDxtD�

QR�SXHGDQ�KDFHUOR�
HQ�VX�SURSLD� LJ OHVLD��

�
(Q� SURVD�� FRPR� FRUUHVSRQGH� HQ� FLHUWDV� FLUFXQVWDQFLDV�� VH� KD� WRPDGR� GH� ODV�
2EUDV�&RPSOHWDV�GHO�3��/XLV�&RORPD��6�� -� � �SiJ������� �DO� WHUPLQDU� VX�� UHODFLyQ�
HQ� WRUQR� D� ODV� YLFLVLWXGHV� GH� HVDV� UHOLTXLDV��� (G�� 5D]yQ� \� )H��0DGUtG� \� (G�� (O�
0HQVDMHUR�GHO�&��GH�-�� �%tOEDR��������
�

<<<�
�

(Q�TXLQWR� OXJDU�� VH�KD� WRPDGR�GRV�TXH� DSDUHFLHURQ�HQ� OD� UHYLVWD�-DXMD��TXH�
GLULJtD�HO�3��/HRQDUGR�&DVWHOODQL�� HQ�%XHQRV�$LUHV�� HQWUH������\�������D� UDt]�GH�
XQ� �&RQFXUVR� GH� (SLJUDPDV��� FRQYRFDGR� SRU� OD� PLVPD� HQ� PDU]R� GH� ������ (Q�
GLFKR�Q~PHUR�� VH� LQLFLDED� FRQ�YDULRV�SURSXHVWRV�SRU� OD�PLVPD� UHYLVWD� \�� GHQWUR�
GH� ORV� WUHV� TXH� HO� GLUHFWRU� PDQLIHVWDED� PiV� DGPLUDU�� KD\� XQR� TXH� WLHQH�
FRQQRWDFLyQ�HSLWiILFD��
�
�

<DFH�DTXt�-RUJH�0D[�5RKGH�
GHMDGOR�GRUPLU�HQ�3$;�
3RUTXH�DVt�\D�QR�QRV�;2'(�
0$;��

�
� � � � � � � � �&��1��5���
�

/DV� LQLFLDOHV� FRUUHVSRQGHQ� D� &RQUDGR� 1DOp� 5R[OR� ������������� DUJHQWLQR� �%XHQRV�
$LUHV��TXH�FXOWLYy�OD�SRHVtD��HO�WHDWUR�\�OD�QDUUDWLYD��(Q�OD�FXDUWHWD�GH�ULPD�FRQVRQDQWH��MXHJD�
FRQ� ORV�SDUyQLPRV�3D[� �3D]�\�0D[� �0iV��(O�DOXGLGR�HUD�XQ�HVFULWRU�FRQWHPSRUiQHR�GH�
1DOp�5R[OR�\�GH�&DVWHOODQL��/D�FXDUWHWD��GH�SLH�TXHEUDGR��

(O�RWUR�DSDUHFLy�HQ�HO�~OWLPR�Q~PHUR�GH�-DXMD��
�

$TXt�\DFH�VHSXOWDGD�
OD�PiV�TXH�QREOH�VHxRUD�
TXH�HQ�VX�YLGD�SXQWR�QL�KRUD��
WXYR�OD�ERFD�FHUUDGD��
�
<�HV�WDQWR�OR�TXH�HOOD�KDEOy�
TXH�DXQTXH�\D�PiV�QR�KD�GH�KDEODU��
MDPiV�OOHJDUi�HO�FDOODU�
D�GRQGH�HO�KDEODU�OOHJy��

�
$QyQLPR��
(QYLDGR��D�OD�UHYLVWD��SRU�-��0��0���6DQ�5DIDHO��0HQGR]D��

�
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(Q�HVWH�FDVR�QR�VH�SXHGHQ�GHVHQWUDxDU�ODV�VLJODV��(V�HYLGHQWH�TXH�ODV�GRV�FXDUWHWDV�HQ�
UHGRQGLOOD�VRQ�GH�FDUiFWHU�VDWtULFR��ILFWR��
�

<<<�
�

)LQDOPHQWH��HQ�VH[WR�OXJDU��VH�LQFOX\H�XQ�HSLWDILR�GH�VLHWH�SDUHDGRV��DUWH�PHQRU�ULPD�
FRQVRQDQWH�FX\D�ILQDOLGDG�HV�LQWHQWDU�OD�H[SOLFDFLyQ�GH�XQD�IUDVH�FRP~QPHQWH�HPSOHDGD��
�

$TXt�\DFH�9LOODGLHJR��
XQ�OHJLRQDULR�JDOOHJR��
TXH�HQ�OD�FiUFHO�VH�HQFRQWUDED�
GRQGH��WDPELpQ��3HGUR�HVWDED��
$TXHO��LQVXERUGLQDGR��
pVWH��SRU�FULVWLDQR�GDGR��
9LQR�XQ�iQJHO�GHO�6HxRU��
D�VDFDU�DO�3HVFDGRU��
�7RPD�WXV�URSDV�\�VDO��
�IXH�OD�RUGHQ�DQJHOLFDO���
\�6LPyQ��FRQ�HO�DSXUR���
SRU�VXV�URSDV��LQVHJXUR��
OOHQR�GH�GHVDVRVLHJR�����
£7RPy�ODV�GH�9LOODGLHJR��

�
(O� IRQGR� HVWi� WRPDGR� GHO� OLEUR� +HFKRV� GH� ORV� $SyVWROHV�� ;,,�� ����� (O� LQWHQWR� GH�

H[SOLFDFLyQ�VH�OR�KD�OHtGR�HQ�&DVWHOODQL�\�HO�HSLWDILR�HV�GH�9LJRUDxHMD��PD\R��������\�VHUtD�
XQ� VRQHWR� �GH� DWHQGHU� DO� )HOL]� )pQL[�� ³FDWRUFH� YHUVRV� GLFHQ� TXH� HV� VRQHWR´�� TXH� QR�
HVSHFLILFy�OD�PpWULFD�HQGHFDVLOiELFD�GH�ORV�YHUVRV���

'H� VHU� YiOLGD� OD� H[SOLFDFLyQ�� HO� OHJLRQDULR� UHFOXWDGR� HQ� +LVSDQLD� UHFLELy� XQD�
FRPSHQVDFLyQ� SRU� VXV� URSDV�� VHU� QRPEUDGR� HQ� ORV� VLJORV� SRVWHULRUHV�� FDGD� YH]� TXH� VH�
H[SUHVH�XQD�UHWLUDGD�FRQ�SUHFLSLWDFLyQ��
�
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$SDUWH�HO�DYH�XPEUtD�TXH�VH�SRVy�HQ�WXV�RMRV�
SDUD�TXHEUDU�SRU�VLHPSUH�VX�YXHOR�HQ�WX�PLUDGD��
¢(UD�UD]yQ�GH�YLGD�TXH�\R�PH�DQWLFLSDVH"�
7DQWR�DPRU�WHQJR�WX\R�TXH�QR�WH�HVWR\�DXVHQWH�
SXHV�PL�VDQJUH�UHWRUQD�QXHYDPHQWH�D�OD�WX\D�
\�DJXDUGR�GHVGH�HO�SROYR��IORUDOPHQWH��WX�PDQR��
�
0H�IXH�SXHVWD�HVWD�FDVD�PiV�DOOi�GHO�HVWLpUFRO��
QR�SRGUi�FRQWUD�HOOD�HO�WHUUDO�TXH�SURSDJD�
D�OD�GDPD�GH�QRFKH��QL�HO�YLHQWR�GH�SRQLHQWH��
0L�MDUGLQHUR�\�SDGUH��VLHPSUH�DTXt�HV�SULPDYHUD��
WX�PDMHVWDG�SURVLJXH�VREUH�ODV�URVDV�URMDV��
6RQUtH��SXHV�TXH�YLYHV�VyOR�SDUD�OR�EHOOR��
�
0DUtD�9LFWRULD�$WHQFLD��0DUWD�\�0DUtD�

�
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(SLWDILRV�RULJLQDOHV�
�
³4XH�OD�WLHUUD�OH�VHD�OHYH´��³«D�OD�TXH�WDQWR�DPy´��³SRU�'LRV�\�SRU�(VSDxD´�\�RWUDV�

IyUPXODV��WDQ�JDVWDGDV�SRU�HO�XVR��VRQ�VXVWLWXLGDV�D�YHFHV��HQ�ODV�HVTXHODV�PRUWXRULDV�SRU�RWUDV�
PiV�URPSHGRUDV�FRPR�³+D�IRWXW�HO�FDPS�D�XQ�DOWUH�EDUUL´��3HUR�OR�TXH�SHUGXUD�HV�OR�HVFULWR�
VREUH�OD�OiSLGD��9HDPRV�DOJXQRV�HMHPSORV�LQVyOLWRV��
�

$�OD�PHPRULD�
'H�$EUDKDP�%HDXOLHX�
1DFLGR���VHSWLHPEUH�

�����
0XHUWR�GH�XQ�GLVSDUR�
��GH�DEULO�GH������

&RPR�PXHVWUD�GH�DIHFWR�
'H�VX�KHUPDQR�

/D�3RLQWH��:LVFRQVLQ�
�

5LFKDUG�.HQGULFN�
)XH�HQWHUUDGR�HO����GH�DJRVWR�GH������

3RU�GHVHR�GH�VX�HVSRVD��
0DUJDUHW�.HQGULFN�
:UR[KDP��1RUIRON�

�
(O���GH�DJRVWR�GH������QRV�GHMy�HQ�SD]��

6DQ�0LFKHOH��9HQHFLD�
�

$TXt�\DFH�-RKQ�+LJOH\��
6X�SDGUH�\�VX�PDGUH�VH�DKRJDURQ�

(Q�VX�YLDMH�D�$PpULFD��
6L�KXELHUDQ�VREUHYLYLGR��KDEUtDQ�VLGR�HQWHUUDGRV�DTXt�WDPELpQ��

%HUWXOEHW��&R��&DYDQ��,UODQGD��
�

6DJUDGR�D�OD�PHPRULD�GHO�
0DMRU�-DPHV�%UHXVK��GH�OD�$UWLOOHUtD�5HDO��

PXHUWR�SRU�HO�GLVSDUR�DFFLGHQWDO�
GH�XQD�SLVWROD�SRU�VX�DVLVWHQWH�����DEULO�������

%LHQ�KHFKR��EXHQR�\�ILHO�DVLVWHQWH��
:RROZLFK��/RQGUHV�

�
�

�7RPDGR�GHO�OLEUR�(Q�GRV�SDODEUDV��£D�OXFLQDQWH���GH�-RVHS�0��$OEDLJqV��
�
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(SLWDItRV�KXPRUtVWLFRV«�\�QR�WDQWR�
�
�

3DVVD�GH�OODUJ��SURX�TXH�W
KDXUiV�G
DWXUDU�� 3DVD�GH�ODUJR��DO�ILQDO�WHQGUiV�TXH�GHWHQHUWH��

?� ?�
(OV�HVSRVRV�-DXPH�0DUJD�L�*HUWUXGLV�
&DOYHW�YDQ�PRULU�G
DFFLGHQW��&RP�
WRWKRP��

/RV�HVSRVRV�-DLPH�0DUJD�\�*HUWUXGLV�&DOYHW�
IDOOHFLHURQ�GH�DFFLGHQWH��&RPR�WRGR�HO�PXQGR��

?� ?�
-DX�DTXt�HQ�'RPpQHF�&DQRVHV�� <DFH�DTXt�'RPqQHF�&DQRVDV�

TXH�YD�YLXUH�YLQW�L�VLV�DQ\V�� TXH�YLYLy�YHLQWLVpLV�DxRV�

HQWUH�HOV�DIDODFV�L�HOV�SDUDQ\V�� HQWUH�ODV�OLVRQMDV�\�ODV�WUDPSDV�

TXH�OL�SUHSDUDYHQ�OHV�URVHV��� TXH�OH�SUHSDUDEDQ�ODV�URVDV��

$YXL�KD�GHL[DW�HO�MDUGt� +R\�KD�GHMDGR�HO�MDUGtQ�

SHU�OD�WHQHEUD�VXEWHUUiQLD�� SRU�OD�WLQLHEOD�VXEWHUUiQHD�

L�OD�VHYD�FDUQ��UHSDWjQLD��� \�VX�FDUQH��REVWLQDGD�

HQFDUD�YROGULD�VHU�DTXt�� WRGDYtD�TXLVLHUD�HVWDU�DTXt�

9LX��SDVVDYRODQW��DO�PHX�OORF��� 9LYH��WUDQVH~QWH��HQ�PL�VLWLR�

L�QR�W
HQWUHWLQJXLV�SDV�JDLUH��� \�QR�WH�HQWUHWHQJDV�PXFKR��

VL�G
KRUD�V
HVYHQWD�OD�IODLUH��� VL�HItPHUR�HV�HO�DURPD��

WDPSRF�QR�GXUD�JHQV�HO�IRF�� WDPSRFR�HO�IXHJR�GXUD�PXFKR��

?� ?�
eV�OOiVWLPD�TXH�P
KDJL�GHVSHUWDW��MD�QR�
SRGUp�VRPQLDU��

/iVWLPD�TXH�PH�KD\D�GHVSHUWDGR��\D�QR�SRGUp�
VRxDU��

?� ?�
1R�WUXTXHX��(Q�9LFHQo�3DX�$UOHVD�V
KD�
DEVHQWDW�SHU�DIHUV�HWHUQV��

1R�OODPpLV��9LFHQW�3DX�$UOHVD�VH�KD�DXVHQWDGR�
SRU�DVXQWRV�HWHUQRV��

?� ?�
(QWUj��YD�SDVVDU�L�VRUWt��� (QWUy��SDVy�\�VDOLy��

(V�GHLD�-RDQ�$UWXU�� 6H�OODPDED�-XDQ�$UWXUR��

QR�WHQLD�FDS�IXWXU�� QR�WHQtD�QLQJ~Q�IXWXUR�

L�OL�VREUDYD�GHVWt�� \�OH�VREUDED�GHVWLQR��

?� ?�
6HQVH�LPSDFLpQFLD��DPLFV��KL�FDEHP�WRWV�
L�IDOWD�WHPSV��

6LQ�LPSDFLHQFLD��DPLJRV��FDEHPRV�WRGRV�\�IDOWD�
WLHPSR��

?� ?�
/D�QHQD�'RORUV�*LQHVWD�YD�YLXUH�VHW�
PLQXWV��4XH�WUREL�WDQ�FXUWD��
HWHUQLWDW��

/D�QLxD�'RORUHV�*LQHVWD�YLYLy�VLHWH�PLQXWRV��
4XH�KDOOH�DVt�GH�FRUWD�OD�HWHUQLGDG��

?� ?�
(Q�DTXHVW�SDQWHy�UHSRVHQ��� (Q�HVWH�SDQWHyQ�GHVFDQVDQ��

-RVHS�)DUODYD�$UXO�������������� -RVHS�)DUODYD�$UXO��������������

0DUJDULWD�6yULD�$JXGD�������������� 0DUJDULWD�6yULD�$JXGD��������������

-RVHS�)DUODYD�6yULD�������������� -RVHS�)DUODYD�6yULD��������������

5RVD�¬ULHV�7HOXF�������������� 5RVD�¬ULHV�7HOXF��������������

5RVD�)DUODYD�¬ULHV�������������� 5RVD�)DUODYD�¬ULHV��������������

$UD�WRWV�VyQ�FRQWHPSRUDQLV�� $KRUD�VRQ�WRGRV�FRQWHPSRUiQHRV��
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?� ?�
$��
LOOXVWUH�SRHWD�0DUF�$ORVD��HOV�VHXV�
FRQFLXWDGDQV�SHQHGLWV��

$O�LOXVWUH�SRHWD�0DUF�$ORVD��VXV�FRQFLXGDGDQRV�
DUUHSHQWLGRV��

?� ?�
(Q�3HUH�&RVHUWD�HVWLPDYD�HO�VLOHQFL��SHUz�
QR�WDQW��

3HUH�&RVHUWD�DPDED�HO�VLOHQFLR��SHUR�QR�WDQWR��

?� ?�
/¶DQ\�TXDUDQWD�FLQF�V¶DFDEj�HO�PyQ�� (O�DxR�FXDUHQWD�\�FLQFR�VH�DFDEy�HO�PXQGR��

/ORUHQo�G¶$UJLOD�PRUt�L�HO�IRUQ� /ORUHQo�GH�$UJLOD�PXULy�\�HO�KRUQR�

V¶DSDJj��/HV�FRVHV�WDO�FRP�VyQ�� VH�DSDJy��/DV�FRVDV�WDO�FRPR�VRQ��

GH�VHPSUH��WRW�JLUj�DO�VHX�HQWRUQ�� GHVGH�VLHPSUH��WRGR�JLUy�D�VX�DOUHGHGRU��

?� ?�
+R�YHXV��3HSHWD��FRP�HUD�YHULWDW�TXH�
HVWDYD�PROW�PDODOWy"�

¢/R�YHV��3HSLWD��FRPR�HUD�FLHUWR�TXH�HVWDED�
PX\�PDOLWR"�

�
� � � � � � �5HFRSLODGR�\�WUDGXFLGR�SRU�-RVHS�0��$OEDLJqV��
�
�
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,QWHUHVDQWH�HSLWDILR�
�6H�KD�LPLWDGR�VX�YDULDGD�WLSRJUDItD�HSLJUiILFD��

�
�

$TXt�\DFH�OD�HQYROWXUD�FRUSRUDO�
'H�XQ�KRPEUH�KRQUDGR�

4XH�HQ�VX�~OWLPD�HQFDUQDFLyQ�
WHUUHQD�

)XH�-RVp�0DUtD�+HUQiQGH]�&RODYLGD�
����������

3ULPHU�WUDGXFWRU�\�HGLWRU�GH�ODV�REUDV�GH�.DUGHF�
<�IXQGDGRU�GH�OD�5HYLVWD�GH�(VWXGLRV�3VLFROyJLFRV�GH�%DUFHORQD�

<�D�FX\D�PHPRULD�ORV�HVSLULWLVWDV�GH�(VSDxD�\�$PpULFD�
'HGLFDQ�HVWH�WHVWLPRQLR�GH�DSUHFLR�\�JUDWLWXG��

�
�
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�
/RV�HSLWDILRV�JLWDQRV�

�
8Q�SDVHR�SRU�HO�FHPHQWHULR�GH�0RQWMXwF��%DUFHORQD��SURSRUFLRQD��D�OD�SDU�TXH�XQD�VDQD�
PHGLWDFLyQ��LQQXPHUDEOHV�VRUSUHVDV��HQWH�ODV�TXH�GHVWDFDQ�ODV�WXPEDV�JLWDQDV��DOHJUHV�\�OLEUHV�
GHO�VHQWLGR�WUiJLFR�TXH�ORV�SD\RV�QRV�YHPRV�REOLJDGRV�D�LPSULPLU�HQ�ODV�QXHVWUDV��eVWD�HV�XQD�
PXHVWUD��HQ�HO�PHMRU�HVWLOR�HOYLVSUHVOH\DQR��
�
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/RV�HSLWDILRV��VHQFLOORV�\�VHQWLGRV��HVWiQ�GH�DFXHUGR�FRQ�HVWD�HVFHQRJUDItD��
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