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(VWLOKD¾RV�GH�YR]HV��5RELQVRQ�
Q»R�GL]�VHX�YHUGDGHLUR�QRPH��

3URIHVVRUD�GH�(VWpWLFD�H�+LVWyULD�GR�&LQHPD�QD�8QLYHUVLWp�GH�0RQWSHOOLHU�,,,�
�3DXO�9DOpU\�
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5HVXPR��7RPDQGR�FRPR�H[HPSOR�(X��XP�QHJUR��R�DUWLJR�DQDOLVD�FRPR�R�XVR�GD�IDOD�
QR�FLQHPD�GH�-HDQ�5RXFK�VXEYHUWH�RV�FÉGLJRV�GR�GRFXPHQW¹ULR�H�GD�ILF¾»R��1HVWH�
ILOPH��5RXFK�VLVWHPDWL]D�SHOD�SULPHLUD�YH]�SURFHGLPHQWRV�TXH�OKH�V»R�SUÉSULRV��
3ULPHLUR�SDUD�RV�SHUVRQDJHQV��R�HIHLWR�IHHG�EDFN��R�DVVLQFURQLVPR�H�R�DQDFURQLVPR��
(P�VHJXLGD�SDUD�HOH�PHVPR��VXD�YR]�RII��QXPD�VLWXD¾»R�QRW¹YHO�H�LQVÉOLWD��À�D�GR�
QDUUDGRU�GR�UHODWR��(OD�VH�HUJXH�QD�QRLWH��FRPR�D�YR]�GH�XP�VRQKDGRU�FXMDV�LPDJHQV�
GH�VRQKR��YLQGR�VH�DWXDOL]DU�QD�WHOD��SDUHFHP�GDU�YLGD�DRV�SURWDJRQLVWDV�GR�UHODWR��3HOR�
HVSHOKR�GR�VRQKR��R�HOR�LQÀGLWR�DVVLP�FULDGR�HQWUH�HOHV��DWRUHV�GH�VHX�SUÉSULR�SDSHO��H�
R�FLQHDVWD�TXH�RV�ILOPD�HP�GLUHWR�UHQRYD�SURIXQGDPHQWH�D�LGÀLD�GD�DOWHULGDGH�

3DODYUDV�FKDYH��-HDQ�5RXFK��(X��XP�QHJUR��)DOD��9R]��

$EVWUDFW��7DNLQJ�DV�H[DPSOH�0RL��XQ�QRLU��WKLV�SDSHU�DQDO\]HV�KRZ�WKH�XVH�RI�
VSHHFK�LQ�WKH�ZRUN�RI�-HDQ�5RXFK�VXEYHUWV�WKH�UXOHV�RI�GRFXPHQWDU\�DQG�ILFWLRQ��
,Q�WKLV�PRYLH��5RXFK�V\VWHPDWL]HV�IRU�WKH�ILUVW�WLPH�KLV�FKDUDFWHULVWLF�SURFHGXUHV��
)LUVW�FRQFHUQLQJ�WKH�FKDUDFWHUV��WKH�IHHGEDFN�HIIHFW��WKH�QRQ�V\QFKURQLVP�DQG�WKH�
DQDFKURQLVP��$QG�WKHQ�FRQFHUQLQJ�KLPVHOI��KLV�YRLFH�RYHU��LQ�D�UHPDUNDEOH�DQG�
XQXVXDO�VLWXDWLRQ��LV�WKDW�RI�WKH�QDUUDWRU�RI�D�UHSRUW��,W�WKHQ�UDLVHV�GXULQJ�WKH�QLJKW��
DV�WKH�YRLFH�RI�D�GUHDPHU�ZKRVH�GUHDP�LPDJHU\��EHLQJ�UHDOL]HG�LQ�WKH�VFUHHQ��VHHPV�
WR�JLYH�OLIH�WR�WKH�SURWDJRQLVWV�RI�WKH�UHSRUW��7KURXJK�WKH�ORRNLQJ�JODVV�RI�GUHDPV��
WKH�QRYHO�OLQN�WKXV�HVWDEOLVKHG�EHWZHHQ�WKHP��DFWRUV�RI�WKHLU�RZQ�UROHV��DQG�WKH�
ILOPPDNHU��WKDW�GLUHFWO\�VKRWV�WKHP��SURIRXQGO\�UHQHZV�WKH�LGHD�RI�RWKHUQHVV�

.H\ZRUGV��-HDQ�5RXFK��0RL��XQ�QRLU��6SHHFK��9RLFH

5ÀVXPÀ��(Q�SUHQDQW�SRXU�H[HPSOH�0RL��XQ�QRLU��O�DUWLFOH�DQDO\VH�FRPPHQW�O�XVDJH�GH�
OD�SDUROH�GDQV�OH�FLQÀPD�GH�-HDQ�5RXFK�VXEYHUWLW�OHV�FRGHV�GX�GRFXPHQWDLUH�HW�GH�OD�
ILFWLRQ��$YHF�FH�ILOP��5RXFK�V\VWÀPDWLVH�SRXU�OD�SUHPL¿UH�IRLV�GHV�SURFÀGXUHV�TXL�OXL�
VRQW�SURSUHV��'�DERUG�SRXU�OHV�SHUVRQQDJHV���O�HIIHW�IHHG�EDFN��O�DV\QFKURQLVPH��HW�
O�DQDFKURQLVPH��(QVXLWH�SRXU�OXL�PÁPH���VD�YRL[�RII��GDQV�XQH�VLWXDWLRQ�UHPDUTXDEOH�
HW�LQVROLWH��HVW�FHOOH�GX�QDUUDWHXU�GX�UÀFLW��(OOH�V�ÀO¿YH�GDQV�OD�QXLW��WHOOH�OD�YRL[�G�XQ�
UÁYHXU�GRQW�OHV�LPDJHV�GH�UÁYH��YHQDQW�V�DFWXDOLVHU�VXU�O�ÀFUDQ��VHPEOHQW�GRQQHU�
YLH�DX[�SURWDJRQLVWHV�GX�UÀFLW��3DU�OH�PLURLU�GX�UÁYH��OH�OLHQ�LQÀGLW�DLQVL�FUÀÀ�HQWUH�
HX[��DFWHXUV�GH�OHXU�SURSUH�UÊOH��HW�OH�FLQÀDVWH�TXL�OHV�ILOPH�HQ�GLUHFW�UHQRXYHOOH�HQ�
SURIRQGHXU�O�LGÀH�GH�O�DOWÀULWÀ�

0RWV�FOÀV��-HDQ�5RXFK��0RL��XQ�QRLU��3DUROH��9RL[�
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� 1R� ILP� GRV� DQRV� ���� R� FLQHPD� GLUHWR� GH� -HDQ� 5RXFK�
HVWDEHOHFH� TXH� D� IDOD� p� XP� DFRQWHFLPHQWR�� )DOD�VH� PXLWR� QRV�
ILOPHV�GH�5RXFK��WDQWR�QRV�GRFXPHQWRV�HWQRJUiILFRV�TXDQWR�QDV�
ILFo}HV�GRFXPHQWiULDV��H�HVWH�p�XP�WUDoR�PDUFDQWH�GH�WRGD�XPD�
FLQHPDWRJUDILD�GD�TXDO�HOH�p��FRP�R�FDQDGHQVH�3LHUUH�3HUUDXOW��XP�
GRV�SULQFLSDLV�LQLFLDGRUHV���$�IDOD�DLQGD�HQFRQWUD�R�VHQWLGR�DWUDYpV�
GR� VHQWLGR� GDV� SDODYUDV� TXH� DVVXPHP� DV� LPDJHQV�� KHUDQoD� GR�
FLQHPD�GRFXPHQWiULR� FOiVVLFR��PDV�R�DFRQWHFLPHQWR�SURGX]LGR�
SHOD�PDQHLUD� URXFKLDQD� GH� FRQFHEHU� H� WUDEDOKDU� R� FLQHPD� p� R�
GHVORFDPHQWR� GD� UHODomR� IDOD�LPDJHP�� TXH� WHQGH�PHVPR� D� VH�
LQYHUWHU�� $� PLVH� HQ� VFqQH� p� VLQJXODUPHQWH� LQHVSHUDGD�� PHVPR�
TXDQGR�HQGRVVD�H�UHWRPD�WUDoRV�FRQKHFLGRV��(OD�p�SDUWLFXODU��SRU�
SHOR�PHQRV�WUrV�UD]}HV��
� 3ULPHLUD��RV�ILOPHV�GH�5RXFK�VmR�JHUDOPHQWH�VXEPHUVRV�SRU�
XPD�RQGD�TXDVH� LQLQWHUUXSWD�GH�IDODV��IDOD�GLHJpWLFD�HP�OtQJXD�
YHUQDFXODU��VXD�WUDGXomR�PDLV�RX�PHQRV�HOtSWLFD�HP�IUDQFrV�SHOD�
YR]� RII��� FRPHQWiULRV� YDULDGRV� HWF���� PDV� QHOHV� RV� PRQyORJRV�
SHUGHP� R� ILR� GR� PRQyORJR� LQWHULRU� FOiVVLFR� H� RV� GLiORJRV� VmR�
YHUGDGHLUDPHQWH� IDOVRV�� D� IDOD� DWLQJH� XP� UHJLPH� SURSULDPHQWH�
HVWUDQKR��FRP�XP�TXr�GH�IDQWiVWLFR��
� 6HJXQGD��HVVD�PDWpULD�YHUEDO�SURIXVD�HQFRQWUD��QR�HQWDQWR��
XPD�HVWUXWXUD�PXLWR�GHILQLGD��GHYLGR�DR�IDWR�GH�TXH�XP�FRPHQWiULR�
SURIHULGR�SHOR�SUySULR�5RXFK�UH~QH�D�GLYHUVLGDGH�GH�VHXV�HVWLOKDoRV��
UHOLJDQGR�D�SRU�YH]HV�j� LPDJHP��2UD��QHP�D�YR]�RII� QHP�D� IDOD�
H[WUDGLHJpWLFD�GH�5RXFK�VH�VXEPHWHP�FRPSOHWDPHQWH�jV�OHLV�TXH�
UHJHP�VHX�HVWDWXWR�H�IXQFLRQDPHQWR�KDELWXDLV��
� 7HUFHLUD��GRFXPHQWiULRV�RX�ILFFLRQDLV��ILOPDGRV�HP�SUHWR�H�
EUDQFR�RX�D�FRUHV��HP����RX�HP����PLOtPHWURV��FXUWDV��PpGLDV�RX�
ORQJDV�PHWUDJHQV��RV�ILOPHV�GH�5RXFK�WrP�D�DSDUrQFLD�XP�SRXFR�
DQWLTXDGD� GH� ILOPHV� PXGRV�� TXH� WHULDP� VLGR� SyV�VRQRUL]DGRV��
PDLV�GR�TXH�SyV�VLQFURQL]DGRV��
� 0LFKHO�&KLRQ�GLULD�SURYDYHOPHQWH�TXH�R�FLQHPD�́ VRQRURµ��GH�
5RXFK�p�´YRFRFHQWULVWDµ��PDV�GLULD��LJXDOPHQWH��TXH�HOH�QmR�R�p��
'H�RQGH�TXHU�TXH�R�ROKHPRV��GH�RQGH�TXHU�TXH�R�HVFXWHPRV��HOH�p�
WUDQVJUHVVLYR��SRU�XP�ODGR��WUDL�D�FDXVD�GR�FLQHPD�HQWmR�DXWRUL]DGR�
SHOD�LQVWLWXLomR�HWQRJUiILFD��SRU�RXWUR��GHVUHVSHLWD�R�WUDEDOKR�GRV�
´SURILVVLRQDLV�GD�SURILVVmRµ�TXH�DOLPHQWDP�D�́ TXDOLGDGH�IUDQFHVDµ�
GR� FLQHPD� GRV� DQRV� ����� WUDLomR�� GHVUHVSHLWR�� SDUD� OHJLWLPDU� R�
QDVFLPHQWR�GH�XP�DWR�GH�IDOD�FLQHPDWRJUDILFDPHQWH�QRYR��$WUDYpV�
GD�GLPHQVmR�YLVXDO�H�VRQRUD�GDV�LPDJHQV�GR�FLQHPD�GH�5RXFK��
FLUFXOD� GH� IDWR�� WrQXH�� WHLPRVD�� UHVROXWD� ´D� TXHVWmR� GR� TXHP�

���3XEOLFD¾»R�RULJLQDO���|§FODWV�
GH�YRL[��5RELQVRQ�QH�GLW�SDV�VRQ�
YUDL�QRP�}��$GPLUDQGD�Q������/H�
JÀQLH�GRFXPHQWDLUH��GLULJLGR�SRU�
0D[LPH�6FKHLQIHLJHO���$L[�HQ�
3URYHQFH��������S�����������

���6REUH�R�FLQHPD�GLUHWR��D�
REUD�SXEOLFDGD�HP�3DULV�SHOR�
FDQDGHQVH�*LOOHV�0DUVRODLV��
/�$YHQWXUH�GX�FLQÀPD�GLUHFW��
6HJKHUV��������FRQWLQXD�
VHQGR�XPD�H[FHOHQWH�IRQWH�GH�
LQIRUPD¾»R��

���&RPR�VH�VDEH��RV�IUDQFHVHV�
WHQGHP�D�TXDOLILFDU�GH�RII�D�YR]�
TXH�RV�DQJOR�VD[ËHV�SUHIHUHP�
TXDOLILFDU�GH�RYHU��YR]�TXH�HPDQD�
GH�DOJXÀP�VLWXDGR�SDUD�DOÀP�GR�
HVSD¾R�YLVÄYHO�GR�SODQR�RX�GH�
VHX�HQWRUQR��FRPR�QR�FDVR�WÄSLFR�
GR�QDUUDGRU��H�D�TXDOLILFDU�GH�
KRUV�FKDPS�DTXHOD�YR]�TXH�RV�
DQJOR�VD[ËHV�SUHIHUHP�TXDOLILFDU�
GH�RII��YR]�TXH�HPDQD�GH�DOJXÀP�
DXVHQWH�GR�TXDGUR�PDV�FRQWÄJXR�
DR�VHX�HVSD¾R�YLVÄYHO���1R�%UDVLO��
QRVVR�OÀ[LFR�WHQGH�D�VH�IL[DU�HP�
FRQIRUPLGDGH�FRP�R�GRV�DQJOR�
VD[ËHV��PDV�DTXL�SUHIHULPRV��
SDUD�HYLWDU�D�FRQIXV»R��UHVSHLWDU�D�
WHUPLQRORJLD�GD�DXWRUD��TXH�LQYRFD�
QXPD�QRWD�DGLDQWH�XPD�WLSRORJLD�
SURSRVWD�SRU�0LFKHO�&KLRQ���
GHL[DQGR�GH�IRUD��FRPR�HOD��R�
TXDOLILFDWLYR�RYHU��H�WUDGX]LQGR�
VHX�KRUV�FKDPS��DVVLP�FRPR�VHX�
KRUV�FDGUH��FRPR�H[WUDFDPSR��
>1RWD�GR�UHYLVRU�WÀFQLFR@�

���9HU�QR�&LQÀPD�����/�,PDJH�
WHPSV��3DULV��0LQXLW���������FDS��
���|/D�SHQVÀH�HW�OH�FLQÀPD}��D�
GLYLV»R�GHOHX]LDQD�HQWUH�FLQHPD�
IDODGR�H�FLQHPD�VRQRUR�

���1R�LQÄFLR�JUD¾DV�D�XPD�
LQFRQWHVW¹YHO�LQJHQXLGDGH��5RXFK�
FRQWRX�PLO�YH]HV�FRPR�DSUHQGHX�
FLQHPD��PDQXVHDQGR�XPD�FºPHUD�
QR�DYL»R�TXH�R�OHYDYD�D�1LDPH\��
3RXFR�DQWHV��2UVRQ�:HOOHV�
FRQVWDWDUD�TXH�|WUÁV�KRUDV}�
EDVWDYDP�SDUD�HVVH�DSUHQGL]DGR�
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IDOD"µ���0RGHUQD��HOD�S}H�HP�[HTXH�D�IRUPD�DWp�HQWmR�RUJkQLFD�
GRV�FRUSRV�GRFXPHQWDGRV�SHOR�FLQHPD��H�VHXV�HFRV�PDLV�RX�PHQRV�
HYLGHQWHV�VmR�GHWHFWiYHLV��VHQmR�SHUFHSWtYHLV��HP�DOJXPDV�REUDV�
FLQHPDWRJUiILFDV�PDLRUHV�� LQWHUHVVDGDV�HP�EXVFDU�XPD� YHUGDGH�
WDQWR�PDLV�DJXGD�SRU�QmR�VHU�D�YHUGDGH��1D�)UDQoD��SRU�H[HPSOR��
R�FLQHPD�GH�*RGDUG��R�GH�(XVWDFKH�H�WDOYH]�WDPEpP�R�GRV�6WUDXE�
QmR�FHVVDP�GH�ID]HU�UHVVRDU�HVVD�TXHVWmR�QD�FHQRJUDILD�GRV�DWRV�
GH�IDOD�TXH�QHOHV�VH�UHDOL]DP��

1R�SULQFÄSLR�HUD�R�VRP
� 1RV�VHXV�LQtFLRV��5RXFK�p�FLQHDVWD�HWQyORJR��'H������D������
HQFDGHLDP�VH�1R� SDtV� GRV�PDJRV� QHJURV��+RPERUL��2V�PiJLFRV�
GH� :DQ]HUEp�� $� EDWDOKD� QR� JUDQGH� ULR�� H� R� FLQHDVWD� UHFROKH�
DOL� D� PDWpULD� SULPHLUDPHQWH� YLVXDO�� 'HSRLV�� HOD� p� DVVXPLGD��
RUJDQL]DGD� H� H[SOLFLWDGD� SHOR� FRPHQWiULR�� FRQGLomR� TXH�
IUDQTXHLD�D�HVVHV�ILOPHV�R�HVWDWXWR�GH�GRFXPHQWR�FLHQWtILFR��2UD��
WDO� FRPHQWiULR� YHLFXOD� XPD� OLQJXDJHP� Mi� XP�SRXFR� HVWUDQKD��
(OD�YHP�GH�XP�REVHUYDGRU�HXURSHX�FXMD�FDEHoD�VH�HQFKH�ORJR�
GH�HFRV�GDV�YR]HV�DIULFDQDV�UHIOHWLQGR�VH�QD�iJXD�GR�ULR��R�1tJHU�
TXH�YDL�FRUUHU�LQFHVVDQWHPHQWH�QR�FLQHPD�GH�5RXFK��2�SULPHLUR�
ILOPH�� H� RV�RXWURV� HP� VHJXLGD��PXUPXUDP�R� UXPRU�SROLI{QLFR�
TXH� VH� HOHYD�GH� WRGDV� HVVDV� YR]HV��5RXFK� DV� UHJLVWUD� H�PRQWD�
FRPR�DPELrQFLDV�VRQRUDV��H�QR�HQWDQWR�²�WUDoR�DEVROXWDPHQWH�
GLVWLQWLYR� ²� HODV� VmR� DV� DWUL]HV� GH�XP�SDSHO� GLHJpWLFR��'R� VHX�
ODGR�� D� IDOD� GR� FRPHQWiULR� p� DLQGD� HWQRFHQWUDGD�� HOD� RUGHQD�
D� OHJLELOLGDGH� GDV� LPDJHQV�� DUWLFXOD� XP� GLVFXUVR� PXLWR�
GHWHUPLQDGR�SHOR�SRQWR�GH�YLVWD�GD�FLrQFLD�RFLGHQWDO��PDV��SRU�
SDUWLFLSDU�GH�XPD�EDQGD�VRQRUD�GHOLEHUDGDPHQWH�H[FrQWULFD��Mi�
URPSH� XP� SRXFR� FRP� R� HWQRFHQWULVPR� ²� HP� XQtVVRQR� FRP� D�
YR]�TXH�D�SURIHUH��YLEUDP�DV�YR]HV�GRV�SHUVRQDJHQV��1R�LQtFLR��
HOHV� HUDP� REMHWR� GH� XPD� REVHUYDomR� FLHQWtILFD�� 'HSRLV�� HOHV�
VHUmR�QR�FLQHPD�GRFXPHQWiULR�GH�5RXFK�RV�VXMHLWRV�YLUWXDLV�GH�
LQFDQViYHLV�IDEXODo}HV�GH�FLQHPD�
� (VVD� YLUWXDOLGDGH� p� R� DOLPHQWR� HVVHQFLDO� GD� PHFkQLFD�
TXH� HQJHQGUD� D� WHRULD� URXFKLDQD� GDV� LPDJHQV�� HOD� p� D� VXD�
SRVVLELOLGDGH�� TXH�5RXFK� Gi� DR� VHX� FLQHPD� SRU�PHLR� GH� XPD�
WpFQLFD�QmR�WHFQLFLVWD��1R�PDLV�GDV�YH]HV��HOH�FDSWD�D� IDOD�GRV�
SHUVRQDJHQV�QD�EUXPD�GH�XP�UHJLVWUR�QmR�VHOHWLYR�H�D�GXSOLFD��
PDLV�GR�TXH�D�WUDGX]��HOH�D�UHODWD�SRUTXH�D�UHSHWH��H�D�UHSHWH�
SRUTXH� D� UHODWD�� 2� XQLYHUVR� VRQRUR� GR� VHX� SULPHLUR� ILOPH� D�
UHSHUFXWLU�SXEOLFDPHQWH��2V�PHVWUHV�ORXFRV���������VH�IXQGD�QHVVH�

���&I��-HDQ�$QGUÀ�)LHVFKL��
|'ÀULYHV�GH�OD�ILFWLRQ���QRWHV�VXU�
OH�FLQÀPD�GH�-HDQ�5RXFK}��LQ��

&LQÀPD��WKÀRULHV��OHFWXUHV��3DULV��
.OLQFNVLHFN��������S�������>&I��

WUDGX¾»R�EUDVLOHLUD�SXEOLFDGD�QD�
'HYLUHV���&LQHPD�H�+XPDQLGDGHV��
YRO�����Q����MDQ�MXQ�������S�������@�
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SULQFtSLR�TXH�GHL[D�WUDQVSDUHFHU�XPD�WHQVmR�GHFLVLYD�QD�EXVFD�
GH�XP�VLQFURQLVPR� LPSRVVtYHO�HQWUH�DV�YR]HV�GDV�SHUVRQDJHQV�
�RV�KDXNDV��H�D�YR]�GR�UHODWR��D�GR�FLQHDVWD���$OL��VH�SURGX]LUD�
XP� GHVFRPSDVVR� IHFXQGR� HQWUH� RV� HIHLWRV� RUGLQDULDPHQWH�
HVSHUDGRV�SHOD�LQVWLWXLomR��FLHQWtILFD��GH�XP�FLQHPD�HWQRJUiILFR�
FRQYHQLHQWHPHQWH�GLVWDQFLDGR����
� $�VLQFURQLD�YLUi�PDLV�WDUGH��HP�������FRP�&U{QLFD�GH�XP�
YHUmR�� DV�YR]HV�GDV�SHUVRQDJHQV�QmR� VH� VXEPHWHP�PDLV�j�YR]�
GR� FRPHQWDGRU�5RXFK�� HODV� HQFRQWUDUDP� VHX� OXJDU� ²� VtQFURQR�
²�QD� LPDJHP��(VVH�HIHLWR�� UHVXOWDQWH� VREUHWXGR�GH�XP�DFKDGR�
WpFQLFR�� �R� DFRSODPHQWR� GH� XP� JUDYDGRU� j� FkPHUD��� SRGHULD�
WHU�LQGX]LGR�R�FLQHDVWD�D�UHQXQFLDU�DR�FRPHQWiULR��6HX�FLQHPD��
HVVHQFLDOPHQWH�DIULFDQR��p�VXILFLHQWHPHQWH�OLEHUWR�GDV�UHJUDV�GR�
GHFRUR� GLGiWLFR� H� QmR� REHGHFH� DR� LPSHUDWLYR� �´LPSHULDOLVWDµ��
GLULD�R�GLVFXUVR�PLOLWDQWH�GD�pSRFD��GH�VHU�OLGR�DWUDYpV�GD�YR]�
RII� �EUDQFD�� GH� UHVWR�� GH� XP� FRPHQWDGRU�� 1R� HQWDQWR�� 5RXFK�
FRQWLQXD�D�IDODU�HP�TXDVH�WRGRV�RV�VHXV�ILOPHV�H��SDUDOHODPHQWH�
�RX� FRQVHT�HQWHPHQWH"��� QmR� HVSHUD� TXH� $QGUp� &RXWDQW�
IDEULTXH�D�VHX�SHGLGR�XPD�FkPHUD�VtQFURQD�SDUD�LQDXJXUDU�HP�
VHX�FLQHPD�XPD�IDOD�QRYD��D�TXH�VXUJH�HP�(X��XP�QHJUR��

2�GLVSRVLWLYR
� )LFomR� ILOPDGD� HP� GLUHWR� HP� ������� (X�� XP� QHJUR� p� D�
RFDVLmR�GH�XPD�SUiWLFD�DWp�HQWmR�LQpGLWD�SDUD�5RXFK��2V�DWRUHV�
QmR�SDUDP�GH�IDODU�HPERUD�D�ILOPDJHP�VHMD�PXGD��DV�DPELrQFLDV�
VmR�ILOPDGDV� LQ�ORFR�PDV�GHSRLV��H�R�FRPHQWiULR�GD�YR]�RII�VHUi�
JUDYDGR� DLQGD�PDLV� WDUGH�� HP� HVW~GLR�� $Wp� Dt�� QDGD� GHPDLV�� D�
ILFomR��FRPR�R�GRFXPHQWiULR�QR�FLQHPD��WUDEDOKD�IUHT�HQWHPHQWH�
GHVVD� PDQHLUD�� 0DV� R� UHJLVWUR� GD� IDOD� GLHJpWLFD� SDVVD� SRU� XP�
WUDWDPHQWR� LQWHLUDPHQWH� LQVyOLWR� SDUD� D� pSRFD�� &RP� HIHLWR�� RV�
SULQFLSDLV�DWRUHV�GR� ILOPH�YmR� LPSURYLVDU� FRP�5RXFK�XP�ULWXDO�
VRQRUR�TXH�SDUHFH�UHVXOWDU�GH�XPD�VLPSOHV�QHFHVVLGDGH�SUiWLFD��
PDV�TXH�p��QD�YHUGDGH��XPD�LQRYDomR�GHFLVLYD��
� 'XUDQWH� D� ILOPDJHP�� 5RXFK� RUJDQL]D� XPD� SURMHomR� GDV�
WRPDGDV� SDUD� VXD� SHTXHQD� WUXSH� GH� DWRUHV�� VHXV� DPLJRV� QD�
YLGD� UHDO�� $� SURMHomR�� QDWXUDOPHQWH�� p� PXGD�� H� QXPD� LGpLD�
GHFLGLGD� DQWHV� RX� LPSURYLVDGD� QD� KRUD���� R� DWRU� 2XPDURX�
*DQGD�� SHUVRQDJHP� SULQFLSDO� GR� ILOPH� VRE� R� SVHXG{QLPR� GH�
´(GJDU�*��5RELQVRQµ��WRPD�HQWmR�D�SDODYUD�SDUD�VH�GXEODU��RX�
PHOKRU��SDUD�GDU�YR]�j�LPDJHP�GH�VHX�GXSOR�FLQHPDWRJUiILFR��
XP�KRPHP�TXH�YDJXHLD�FDGD�YH]�PDLV�VROLWiULR�SHORV�PHDQGURV�

���6H��FRPR�HVFUHYH�:DOWHU�
%HQMDPLQ��|R�WH[WR�À�R�WURY»R�TXH�
ID]�VRDU�VHX�VRP�WHPSRV�GHSRLV}��
2V�PHVWUHV�ORXFRV�FRQVWLWXL�
QHVVH�VHQWLGR�XP�ILOPH�PDJLVWUDO��
HOH�GHVHQFDGHLD�XP�WURY»R�
PHPRU¹YHO�H�GXU¹YHO��VHULD�
RFLRVR�YROWDU�D�HVWH�SRQWR���TXH�
DOL¹V�FRQWULEXL�SDUD�D�QRWRULHGDGH�
FHGR�DGTXLULGD�SHOR�WUDEDOKR�GH�
5RXFK�

���$�FºPHUD�§FODLU�&RXWDQW��¸�TXDO�
HUD�DFRSODGR�XP�JUDYDGRU�1DJUD�

���(P�������XP�ILOPH�QRWÉULR�HFRD�
R�GH�5RXFK��SHOR�PHQRV�HP�VHX�
PRGR�GH�ILOPDJHP��7UDWD�VH�GH�
6KDGRZV��GH�-RKQ�&DVVDYHWHV��
%OXH�MHDQV�GH�-DFTXHV�5R]LHU�Q»R�
WDUGDU¹���������

����1HVVH�SRQWR��D�WUDGL¾»R�RUDO�
À�TXH�UHLQD��5RXFK�À�D�SULPHLUD�
IRQWH�GH�LQIRUPD¾»R�DXWRUL]DGD��
H�R�TXH�VH�FRQKHFH�GD�ILOPDJHP�
GH�(X��XP�QHJUR�SURYÀP�GH�VXDV�
PÏOWLSODV�GHFODUD¾ËHV�RUDLV��
SÏEOLFDV�RX�SULYDGDV��IHLWDV�HP�
GLYHUVDV�RFDVLËHV��
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GD�FLGDGH�H�GD�YLGD��H�TXH� IDOD�GLVVR�R� WHPSR� WRGR��$� ILJXUD�
FLQHPDWRJUiILFD� FRP�D�TXDO�*DQGD� p� FRQIURQWDGR� p� D�GH�XP�
SHUVRQDJHP� TXH� ILFDULD�PXWLODGR� SHOR� VLOrQFLR� H� DR� TXDO� HOH�
YDL��QXWULGR�YLVXDO�H�DXGLWLYDPHQWH�SHORV�ILOPHV�DPHULFDQRV�GD�
VpULH�%���� VH� HVIRUoDU�SDUD�GDU�XPD�YHURVVLPLOKDQoD�DFHLWiYHO�
SHOR� ILOPH� �VHJXQGR� HOH"��� 3DUD� LVVR� p� SUHFLVR� SULPHLUR� �UH�
HQFRQWUDU� DV� SDODYUDV� FXMD� DUWLFXODomR� FRUUHVSRQGD� DRV�
PRYLPHQWRV�GH�VHXV�OiELRV��H�GHSRLV�DOFDQoDU�HQWRQDo}HV�TXH�
SRGHUmR�UHVWLWXLU�D�FRU�SVLFROyJLFD�H�GUDPiWLFD�GDV�SHULSpFLDV�
YLYLGDV� SRU� VHX� SHUVRQDJHP��2� SURFHGLPHQWR� WHULD� UHVXOWDGR�
EDQDO�VH�R�DWRU�QmR�HVWLYHVVH�PHUJXOKDGR�QXPD�VLWXDomR�TXH�
QmR�R�p��SRU�YiULDV�UD]}HV�
� D��HOH�LPSURYLVD�VHX�WH[WR�TXH�QHQKXP�URWHLULVWD��QHQKXP�
GLDORJXLVWD�WHUmR�HVFULWR�SUHYLDPHQWH�H�TXH�5RXFK�WDPSRXFR�OKH�
WHUi�VRSUDGR�
� E��HOH�QmR�p�XP�DWRU�SURILVVLRQDO�H�MDPDLV�SUDWLFRX�R�GLItFLO�
H[HUFtFLR�GD�GXEODJHP����
� F�� D� YHURVVLPLOKDQoD� �SVLFROyJLFD� RX� QDUUDWLYD�� LQWHUHVVD�
SRXFR�DR�FLQHPD�GH�5RXFK��
� &RQIRUPH�R�TXH�Yr�H�RXYH��SRLV�D�LPDJHP�p��VHJXQGR�VHXV�
SURSyVLWRV�� ´UHGRQGD� H� VXMD��PDLV� GR� TXH� OLPSD� H� TXDGUDGDµ��
5RXFK� LPSURYLVD�SRU�VXD�YH]�XPD�GHFLVmR��D� IDOD�GLHJpWLFD�GR�
ILOPH� VHUi� SyV�VLQFURQL]DGD� GD� PHVPD� PDQHLUD� SHORV� RXWURV�
DWRUHV�� 1D� YHUGDGH�� 5RXFK� DFDED� GH� LQVWDXUDU� XPD� LQYHQomR��
XP� HVWLOR�� VHX� HVWLOR�� SHOR� TXDO� D� IDOD� GHL[D� GH� VHU� XP� VRP�
HQTXDGUDGR��WRUQD�VH�D�PDWpULD�VRQRUD�GH�XPD�UHWyULFD�PRGHUQD�
GD�HPRomR��DXWR�ELRJUiILFD�QR�FLQHPD��2V�DWRUHV�RFDVLRQDLV�GH�
(X��XP�QHJUR�QmR�VDEHP�DV�IyUPXODV��QmR�FRQKHFHP�DV�WpFQLFDV�
SDUD�VDtUHP�GH�VL��RX�SHUPDQHFHUHP�HP�VL���HP�WRGR�FDVR��QXP�
OXJDU�HP�TXH�VH�PDQWpP�XP�KLDWR�HQWUH�R�SHUVRQDJHP�PRVWUDGR�
SHOD�HQFHQDomR�H�R�DWRU�SRU�HOD�PDVFDUDGR��(OHV�GHVHPSHQKDP�
VHX� ´SUySULR� SDSHOµ���� TXH� QmR� SRVWXOD� D� SULRUL� D� QHFHVVLGDGH�
GHVVH� KLDWR��PDV� HVVD� p� QD� YHUGDGH� XPD� FLUFXQVWkQFLD� TXH� VH�
SRGH� GL]HU� DJUDYDQWH�� SRLV� R� GLVSRVLWLYR� DGRWDGR� SRU� 5RXFK�
RV� FRQIURQWD� GLUHWD� H� LPHGLDWDPHQWH� FRP� RV� HIHLWRV� H� DIHWRV�
SURYRFDGRV�SHOD�YLVmR�GH�VXD�SUySULD�LPDJHP�QD�WHOD�GR�FLQHPD��
$FUHGLWDQGR� WUDEDOKDU� QD� SyV�VLQFURQL]DomR� GR� ILOPH�� HOHV� VmR�
QD�UHDOLGDGH�WUDEDOKDGRV�SRU�XP�HIHLWR�SDUWLFXODU��R�IHHGEDFN��2�
FLQHPD�DLQGD�QmR�XWLOL]DUD�WDO�HIHLWR�²�TXH�R�YtGHR�ORJR�EDQDOL]DUi�
²��WmR�QRWiYHO�TXH�5RXFK�YDL�VH�HVIRUoDU�SDUD�SUHVHUYi�OR��JHVWR�
PRGHUQR�SRU�H[FHOrQFLD�GH�VHX�FLQHPD��

����$VVLP�FRPR�RV�RXWURV�
SHUVRQDJHQV�GR�ILOPH�FRP�

SVHXGÊQLPR�UHYHODGRU��(GGLH�
&RQVWDQWLQH�/HPP\�&DXWLRQ��
7DU]DQ�-RKQQ\�:HLVPXOOHU��

'RURWK\�/DPRXU��&RPR�PRVWUD�R�
ILOPH��HP�7UHLFKYLOOH�HP�������RV�
FLQHPDV�H[LEHP�/H�*DQJ�GHVFHQG�
VXU�OD�YLOOH��RX�DLQGD�/�$UDLJQÀ����
HWF��2�FLQHPD�GH�5RXFK�SDVVRX�
O¹�SDUD�DWHVW¹�OR��PRVWUDQGR�RV�
FDUWD]HV�GDV�VDODV�GH�FLQHPD��

����/HPEUHPRV�TXH�2XPDURX�
*DQGD��PRUWR�HP�������IRL�R�
SULPHLUR�FLQHDVWD�QDFLRQDO�GR�

1ÄJHU��(OH�UHDOL]RX�VHX�SULPHLUR�
ILOPH��R�PÀGLD�PHWUDJHP�

&DEDVFDER��HP�������GHFXSDJHP�
SXEOLFDGD�HP�/�$YDQW�6F¿QH�
&LQÀPD��Q�������GH��o�GH�DEULO�

GH��������DSÉV�VXD�SHUIRUPDQFH�
EDVWDQWH�DXWRELRJU¹ILFD�HP�

(X��XP�QHJUR��1XPD�HQWUHYLVWD�
D�3LHUUH�+DIIQHU�SXEOLFDGD�

SRVWXPDPHQWH�QR�MRUQDO�/H�6DKHO�
���PDUV�������VRE�R�WÄWXOR�|(Q�

$IULTXH��OH�FLQÀPD�QH�QRXUULW�SDV�
VRQ�KRPPH}��SHUJXQWDGR�VH�(X��
XP�QHJUR�À�GH�IDWR�ELRJU¹ILFR�RX�
XP�SRXFR�URPDQFHDGR��*DQGD�
GL]�TXH�|SHVVRDOPHQWH��Q»R�
JRVWHL�PXLWR�GHVVH�ILOPH����O¹�

SHODV�WDQWDV�HOH�VRDYD�IDOVR��H�HX�
VHQWLD�TXH�D�UHDOL]D¾»R�GR�TXH�HX�
SHQVDYD�GHYLD�VHU�GLIHUHQWH���}��
$VVLP��R�ILOPH�&DEDVFDER��PDV�
WDPEÀP��DLQGD�PDLV�LPSRUWDQWH��
D�JÁQHVH�GH�XP�FLQHDVWD�GHYHP�

PXLWR�DR�FLQHPD�GH�5RXFK��
TXDLVTXHU�TXH�VHMDP�DV�UD]ËHV��

����&RP�D�H[FH¾»R�DPEÄJXD�GH�
2XPDURX�*DQGD��TXH�UHFRQVWLWXL�
SDUD�R�ILOPH�VHX�SDVVDGR�UHFHQWH�

GH�SL»R�GLDULVWD��ER]RUL�HP�
KDXND���5RXFK�GH�IDWR�R�KDYLD�
FRQWUDWDGR�FRPR�SHVTXLVDGRU�
HVWDWÄVWLFR�QR�SURMHWR�GR�TXH�
GHYHULD�VHU�RULJLQDOPHQWH�

XP�GRFXPHQWR�VRFLROÉJLFR��
*DQGD�GHYHULD�LQWHUURJDU�VHXV�
FRPSDWULRWDV��HPLJUDGRV�FRPR�
HOH�HP�$ELGMDQ��0DV�HOH�JRVWDYD�

GH�IDODU��GH�FRQWDU�KLVWÉULDV�H�
PHVPR�IDEXOD¾ËHV��H�R�SURMHWR�
UDSLGDPHQWH�IRL�FKDPDGR�/H�
=D]RXPDQ�GH�7UHLFKYLOOH��SDUD�
WRUQDU�VH�HQILP�(X��XP�QHJUR�
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5HWRUQR�GH�YR]
� (X��XP�QHJUR�p�R�ILOPH�GH�XPD�GHIDVDJHP�LQLQWHUUXSWD�HQWUH�
D� LPDJHP�H�D� IDOD��TXH�FRQFHUQH�GXSODPHQWH�j�VXD� OHJLELOLGDGH��
XP� DVVLQFURQLVPR� p� YLVtYHO� HQWUH� R� PRYLPHQWR� GRV� OiELRV� GRV�
SHUVRQDJHQV�H�DV�SDODYUDV�RXYLGDV�� H�XP�DQDFURQLVPR�p�DXGtYHO�
HQWUH�DV�VLWXDo}HV�DPL~GH�UHSUHVHQWDGDV�FRPR�GLiORJRV�PDV�IDODGDV�
FRPR�PRQyORJRV��H�YLFH�YHUVD��2�HVSHFWDGRU�QHP�VHPSUH�VDEH�TXHP�
IDOD��QHP�D�TXHP���H�HVVH�WUDQVWRUQR�p�UHIRUoDGR��DJUDYDGR��SHOD�
DWPRVIHUD�VRQRUD�GR�ILOPH��HOD�p�VDWXUDGD�GH�UXtGRV�GH�DPELrQFLD�
FXMDV�RULJHQV�VmR��PXLWDV�YH]HV��LPSRVVtYHLV�GH�ORFDOL]DU��
� (X�� XP� QHJUR� ID]� SDUWH� GDTXHOD� FRQVWHODomR� GH� ILOPHV� TXH�
SURFHGHUDP� j� GHVFRQVWUXomR� GR� YHURVVtPLO� VRQRUR� WmR� FDUR� DR�
FLQHPD�IDODGR��1HOH��R�FLQHPD�GH�5RXFK�UHVLVWH�DR�LPSHUDWLYR�GD�
HVSDFLDOL]DomR�GR�VRP�QD�LPDJHP��DVVLQFURQLVPR��H�DR�WUDEDOKR�GH�
QDWXUDOL]DomR�GD�IDOD�QD�FRQWLQXLGDGH�GLHJpWLFD��DQDFURQLVPR���$�
UHVLVWrQFLD�QmR�SDUHFH�QHP�VLVWHPDWL]DGD�QHP�PHVPR�SUHFRQFHELGD�
SRU� 5RXFK��PDV� HOD� p� XP� DEDQGRQR� GR� ILOPH� j� IUDJLOLGDGH� GRV�
PDWHULDLV� H� DR� DOHDWyULR� GH� XPD� WpFQLFD� VHOYDJHP�� OLEHUWiULD�� D�
HPEULDJXH]��WDOYH]�SDUWLOKDGD�FRP�RV�DWRUHV��GH�DFUHGLWDU�TXH�VH�
HVWi�UHLQYHQWDQGR�R�FLQHPD��3RU�VHX�FRQVHQWLPHQWR�DR�DOHDWyULR��
(X�� XP� QHJUR� QmR� p� XP� ILOPH� PDO� GXEODGR�� HOH� LQDXJXUD� XPD�
QRYD�SRpWLFD�GD� UHODomR�HQWUH�D� LPDJHP�H�D� IDOD��2V�DQRV����H�
���GR�FLQHPD�IRUDP�PDUFDGRV��FRPR�VH�VDEH��SHOD�PLVH�HQ�VFqQH�
GH�XPD�IDOD�TXH�QmR�TXHU�PDLV�VH�VXEPHWHU�j�LPDJHP��2V�ILOPHV�
GDt� UHVXOWDQWHV� FRPSRUWDP� XPD� QRYD� IRUPD� GH� WHQVmR� HQWUH� R�
HVSDoR�YLVXDO�H�R�HVSDoR�VRQRUR��0DUJXHULWH�'XUDV��$ODLQ�5REEH�
*ULOOHW��$ODLQ�5HVQDLV«���2UD��D�PRGHUQLGDGH� VRQRUD�HP�5RXFK�
QmR� p� R� IUXWR� GH� XPD� WDO� YRQWDGH�� SRLV� FDGD� IDOD� SURIHULGD� HP�
(X��XP�QHJUR��RX�DLQGD�HP�-DJXDU����HVWi�HP�UHODomR�GLUHWD�FRP�
D� LPDJHP�H�D�GLHJHVH��$�PRGHUQLGDGH�VXUJH�DTXL�SRUTXH�D� IDOD�
VH� UHODFLRQD� WDPEpP�FRP�D�VLWXDomR�UHDO�HP�TXH�p�SURIHULGD��R�
HVSDoR�WHPSR�GD�GXEODJHP��XP�OXJDU�FRPSOHWDPHQWH�LPSURYiYHO�
GR� H[WUDFDPSR� >KRUV�FDGUH@�� (VVH� DFRQWHFLPHQWR� VRQRUR� LQVWDOD�
QDV�LPDJHQV�GR�ILOPH��QR�FRUDomR�PHVPR�GDV�LPDJHQV�HP�TXH�D�
SDODYUD�SHQHWUD��XPD�GLPHQVmR�GRFXPHQWiULD�TXH�DGYpP�FRPR�
XPD�RXWUD��XPD�TXDUWD"��GLPHQVmR�GR�FLQHPD��XP�UHVWR��FRPR�
QDTXHODV�RSHUDo}HV�DULWPpWLFDV� LQWHUPLQiYHLV�� VHP�VROXomR��(VVH�
UHVWR�p�XP�GRFXPHQWR��D�LQFHUWH]D�GH�XP�UHDO�LQWUDQVLWLYR�TXH�YHLR�
VH�GHSRVLWDU�QR�IXQGR�GD�LPDJHP�H�FULDU�XPD�VLQJXODULGDGH��4XDO"
� $� IDOD�GRV�SHUVRQDJHQV� UHIOHWH� LPDJHQV�TXH�SRU� VXD�YH]�D�
UHIOHWHP�� HOD� VH� DILUPD� FRPR� XPD� YR]� GH� UHODWR�� WDQWR� LQWHUQD�

����$QWHV�GH�(X��XP�QHJUR��DV�
LPDJHQV�GH�-DJXDU�IRUDP�ILOPDGDV�
HP�������PDV�VÉ�IRUDP�PRQWDGDV�
H�VRQRUL]DGDV�HP�������5RXFK�
UHFRUUHX�DR�PHVPR�SURFHGLPHQWR�
GH�SÉV�VLQFURQL]D¾»R�XVDGR�HP�
(X��XP�QHJUR��PDV�DJRUD�GH�
PRGR�PHWÉGLFR��
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SRU�VXD�IRQWH�GLHJpWLFD��ILFWtFLD��TXDQWR�H[WHUQD��SRU�WXGR�DTXLOR�
TXH� QHOD� PDUFD� VXD� RULJHP� QmR� GLHJpWLFD�� GRFXPHQWiULD�� D�
VLQJXODULGDGH� p� R� IDQWiVWLFR� GH� XP� WUDQVERUGDPHQWR�� GH� XP�
GHVHQTXDGUDPHQWR�P~WXR�� 5RELQVRQ�2XPDURX� *DQGD� p�� QLVVR��
DEVROXWDPHQWH�H[HPSODU��FDGD�FHQD�GD�UXD�YLVWD�RX�YLYLGD�SRU�HOH�
�HVWH�SRQWR�ILFD�PXLWDV�YH]HV�LQGHWHUPLQDGR��FRORFD�R�SUREOHPD�
GH� VHX� SDSHO� H� GH� VHX� OXJDU� QR� UHODWR�� RQGH� HOH� DSDUHFH� WDQWR�
FRPR�XP�SHUVRQDJHP�GLHJpWLFR�HQWUH�RXWURV�TXDQWR�FRPR�XPD�
WHVWHPXQKD�D�TXHP�FDEHULD�FRQGX]LU�R�HVSHFWDGRU�GR�ILOPH�HP�
XPD�YLVLWD�JXLDGD�DRV�OXJDUHV��jV�VLWXDo}HV��DRV�DFRQWHFLPHQWRV�
H�DRV�VHUHV��(OH�p��DVVLP��R�OXJDU�WHQHQWH�GH�5RXFK��FRPHQWDGRU�
GH�ILOPH�GRFXPHQWiULR��H�R�UHSUHVHQWDQWH���GR�QDUUDGRU�LQWHUQR�
GRV� ILOPHV� GH� ILFomR�� H� DR�PHVPR� WHPSR�� QR�PHVPR� OXJDU�� HOH�
QmR� p� QHP� XP� QHP� RXWUR�� $V� ´SRWrQFLDV� GR� IDOVRµ� �'HOHX]H��
HVWmR�RSHUDQWHV�QR�ILOPH��DJXGDV�FRPR�QD�DGPLUiYHO�PLVWLILFDomR�
GD� VHTXrQFLD� GH� WUrV� SODQRV� QD� TXDO� 5RELQVRQ�� TXH� DWUDYHVVD�
7UHLFKYLOOH�SDUD�YROWDU�j�VXD�FDVD��IDOD�GH�XP�DFLGHQWH�GH�WUkQVLWR�
TXH�DFDED�GH�DFRQWHFHU�� EHP� UHDO����(OH� HVWi� LQYLVtYHO��PDV�QmR�
WHPRV�FHUWH]D��WDOYH]�HOH�HVWHMD�GH�Sp��PLVWXUDGR�DRV�FXULRVRV�TXH�
VH�DJORPHUDUDP���HOH� UHDOPHQWH�YLX�R�DFLGHQWH��PDV�QmR�WHPRV�
FHUWH]D��QDGD�R�FRQILUPD��QDGD�R�GHVPHQWH��H��WHVWHPXQKD�GLUHWD�
RX�LQGLUHWD�GR�DFRQWHFLPHQWR�FRPHQWDGR�SRU�HOH��VXD�YR]�VH�HOHYD�
PXLWR� HVWUDQKDPHQWH� GH� WRGDV� DV� IRUPDV�� QXPD� EROKD� VRQRUD�
TXH�R�LVROD�GDV�DPELrQFLDV�GLHJpWLFDV��9iULDV�KLSyWHVHV�VmR�DVVLP�
SRVVtYHLV��'LIHUHQWHV��HODV�QmR�VmR�FRQWUDGLWyULDV�PDV�LQGHFLGtYHLV��
D�YR]�GH�5RELQVRQ�p�RII��p�H[WUDFDPSR�>KRUV�FKDPS@��p�LQ����

$�IDOD��XPD�PDWÀULD�LPDJHP
� (X�� XP� QHJUR� p� WDPEpP� XP� ILOPH� TXH� GHYROYH� j� IDOD� VXD�
FDUJD� GH� PDWHULDOLGDGH�� 7DO� FDUJD� HQFRQWUD� VXD� PHGLGD� QXPD�
EUHFKD�²�DFHLWD�SHOR�ILOPH�²�GR�VLVWHPD�TXH�RUJDQL]D�R�HQFRQWUR�
HQWUH�D�PRQWDJHP�YLVXDO�H�D�PRQWDJHP�VRQRUD�GDV�LPDJHQV��1HOH��
R� DVVLQFURQLVPR� HVWi� QR� SULQFtSLR� GH� XPD� IDOD� FXMRV� HIHLWRV� VH�
PXOWLSOLFDP��HOHV� VmR�DWXDLV�H�YLUWXDLV��4XDQGR�XP�SHUVRQDJHP�
IDOD��R�HVSHFWDGRU�QmR�Yr�R�TXH�RXYH�H�QmR�RXYH�R�TXH�Yr��PDV�
H[SHULPHQWD� DV� GXDV� VHQVDo}HV� MXQWDV�� SRLV� XPD� YR]� LQDXGtYHO��
RULJLQiULD��VH�PDQWpP�VHPSUH�SRU�WUiV�GR�VRP�GD�YR]�TXH�p�RXYLGD��
� 'HVVD� YR]� DWUiV� GD� YR]�� R� VRP� HVWi� LUUHPHGLDYHOPHQWH�
SHUGLGR��PDV� HOD� LQVLVWH� DLQGD�PDLV� H�PHOKRU� SHOR� IDWR� GH� VXD�
DUWLFXODomR�YLVtYHO�QRV�OiELRV�GRV�SHUVRQDJHQV��IDOVDPHQWH�DWXDO��
HVWDU� HP� GHVDFRUGR� FRP� D� SDODYUD� RXYLGD�� 0DQLIHVWDGD� SHORV�

����1R�RULJLQDO��D�DXWRUD�H[SORUD�
D�VLPHWULD�GDV�H[SUHVVËHV�OLHX�

WHQDQW�H�WHQDQW�OLHX��>17@

����3ODQRV����D����GR�ILOPH�
VHJXQGR�D�GHFXSDJHP�GH�

/�$YDQW�6F¿QH�&LQÀPD��Q�������
DYULO�������&XULRVRV�ROKDP�

SDFRWHV�GH�VDE»R�HVSDOKDGRV�QD�
FDO¾DGD��Q»R�PXLWR�ORQJH�GH�XPD�
PRELOHWH�WDPEÀP�FDÄGD��$�HVVD�
LPDJHP�VXFHGH�D�YLV»R�GH�XP�

PRQWH�GH�IHUUDJHQV�PLVWXUDGDV��

����3DUD�HVVD�GLVWLQ¾»R�HQWUH�
VRP�LQ��RX�RQ���H[WUDFDPSR�
>KRUV�FKDPS@�H�RII��YHU�R�

|WULFHUFOH}�GH�0LFKHO�&KLRQ��/H�
6RQ�DX�FLQÀPD��3DULV��&DKLHUV�GX�
&LQÀPD�§GLWLRQV�GH�O�§WRLOH��������

S��������
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JHVWRV� H� SRVWXUDV� GRV� URVWRV� H� GRV� FRUSRV�� H[SUHVVLYD� H�PXGD��
UHDOPHQWH� YLUWXDO�� HOD� LQVLVWH� HP� IDODU� VHP� GL]HU� SDODYUD�� H� R�
HVSHFWDGRU�SRGH�HQWmR�VHQWLU�TXH��QmR�JUDYDGD��HOD�H[LVWH�WDOYH]�
QRXWUR�HVSDoR��QRXWUR�WHPSR��(OD�p�HVVH�GRFXPHQWR�TXH�R�ILOPH��
SRXFR�SURSHQVR�D�HVWUHLWDU�DV�PDOKDV�GD�UHGH�GH�TXH�VH�VHUYH�SDUD�
ILOWUDU�D�UHDOLGDGH��WHUi�RIHUHFLGR�DR�FLQHPD�FRPR�XPD�DEHUWXUD�
SDUD� VHJXQGRV� SODQRV��� FRPSOHWDPHQWH� DOHDWyULRV�� (OD� p� XPD�
IDOD�´SUHVHUYDGDµ�PDV�QmR�´UHHQFRQWUDGDµ����´,QVRQRUDµ��HOD�QmR�
p�QHFHVVDULDPHQWH� LQLQWHOLJtYHO��SRLV�SRGH� VHU� OLGD�� Mi�GH� LQtFLR��
OLWHUDO� H� HVVHQFLDOPHQWH� QRV� OiELRV� GRV� SHUVRQDJHQV�� 2� ILOPH�
UHHQFRQWUD�DVVLP�RV�SRGHUHV�GR�FLQHPD�PXGR��TXH�Vy�RIHUHFLD�j�
OHLWXUD�D�SDODYUD�TXH�HOH�GHVHMDYD�ID]HU�RXYLU����
� $�SDODYUD�DXGtYHO��SURGX]LGD�SHOD�GXEODJHP��WHP�XP�HVWDWXWR�
DPEtJXR��SRLV�p�FDUUHJDGD�SRU�YR]HV�TXH�QHP�VHPSUH�VDEHPRV�
RQGH�HVWmR��7UDWD�VH�PHQRV�GH�XPD�GLILFXOGDGH�HP�LGHQWLILFDU�VXD�
RULJHP�SURYiYHO��PHVPR�TXH�jV�YH]HV�KDMD�OXJDU�SDUD�D�G~YLGD��
R�HVSHFWDGRU�VH�KDELWXD�j�WH[WXUD��j�FRU�H�jV�LQIOH[}HV�GDV�YR]HV�
TXH�HOH�SRGH�DVVLP�UHOLJDU�DRV�SHUVRQDJHQV�GRV�TXDLV�HPDQDP��
GR� TXH� GH� XPD� FRQVWDQWH� GHVHVWDELOL]DomR� SHUFHSWLYD�� (IHLWR�
FRPELQDGR�GR�DVVLQFURQLVPR��GR�DQDFURQLVPR�H�GR�EDQKR�VRQRUR�
FRQWtQXR�QR�TXDO� DV� LPDJHQV� LPHUJHP��R� ILOPH�QHP� VHPSUH� VH�
SUHRFXSD�HP�HVSDFLDOL]DU�R�VRP�GDV�YR]HV��&RPR�VH�DQXQFLDVVH�D�
HVWHUHRIRQLD�GRV�HVSHWiFXORV�FRQWHPSRUkQHRV�GH�FLQHPD��(X��XP�
QHJUR�GHL[D�HQWmR�RXYLU�D�IOXWXDomR�GD�PDWpULD�VRQRUD�QR�HVSDoR�
GD�SURMHomR�FLQHPDWRJUiILFD��'HVRULHQWDGR�SRU�HVVD�WHQVmR�HQWUH�
GRLV� HOHPHQWRV� TXH� R� FLQHPD� FOiVVLFR� WRUQDUD� FRDOHVFHQWHV�� R�
HVSHFWDGRU�p� OHYDGR��FRDJLGR�PHVPR��D�SURGX]LU�XP�HVIRUoR�GH�
DFRPRGDomR�YLVXDO�H�RX�DXGLWLYD��SDUD�UHFRPSRU�HP�VXD�SUySULD�
WHOD� LPDJLQiULD� DV� IRQWHV� VRQRUDV� GLHJpWLFDV� QR� OXJDU� TXH� OKH�
SDUHFH�R�GHODV��QD�LPDJHP�H�QR�UHODWR�HOH�DV�SUHIHULULD�FRQWUD�D�
LQGHFLVmR��FRQWUD�D�DPELJ�LGDGH��TXH�QHOH�UHLQDP��
� 8PD�WDO�GLVSRVLomR�GR�VRQRUR�SDUD�R�YLVXDO��H�GR�YLVXDO�SDUD�
R�VRQRUR��TXH�GHVSHUWH�QR�HVSHFWDGRU�D�QHFHVVLGDGH�GH�UH�VLWXDU�
H�GH�UHFHQWUDU�R�TXH�R�UHODWR�GHL[D�IOXWXDU��VXEPHWH�R�HVSHWiFXOR�
D� DOJR� TXH� H[FHGH� R� ILOPH� H� TXH� VH� FKDPD� FLQHPD�� (P� ������
-HDQ�$QGUp� )LHVFKL� FRQVWDWDYD� TXH� QRV� ILOPHV� GH� 5RXFK� ´WRGRV�
RV�DFLGHQWHV�WpFQLFRV�SHORV�TXDLV�D�PDWpULD�UHVLVWH�LUURPSHP�QR�
PHVPR� QtYHO� TXH� ������ D� SUySULD� UHSUHVHQWDomRµ� ²� H� HOH� FLWDYD�
HQWmR�HOHPHQWRV�YLVXDLV�WDLV�FRPR�´DV�YDULDo}HV�GD�OX]��R�JUmR�GD�
SHOtFXODµ����6XD�UHIOH[mR�YDOHULD�WDPEpP�SDUD�D�PDWpULD�VRQRUD�GR�
ILOPH��&RP�HIHLWR��HOD�ID]�LQWHUYLU�QR�HVSHWiFXOR�R�OXJDU�GH�RQGH�

����1R�RULJLQDO��DUUL¿UHV�SODQV��
>17@

����&KULVWLDQ�0HW]��|wÀ�R�PDLRU�
PÀULWR��w��GRV�PHOKRUHV�ILOPHV�
GR�FLQHPD�GLUHWR�z�WHU�UHWLGR�QDV�
UHGHV�GH�XPD�GUDPDWXUJLD�PDLV�
FRPSOH[D�WRGDV�DV�VLJQLILFD¾ËHV�
SHUGLGDV�TXH�FRPSËHP�QRVVRV�
GLDV��0DLV�DLQGD��WHU�VDELGR�
LPSHGLU�TXH�HOHV�VH�SHUFDP�
FRPSOHWDPHQWH��VHP�SRU�
LVVR�WÁ�ORV�HQGXUHFLGR��LVWR�À��
VHP�OKHV�WLUDU�HVVD�WUÁPXOD�
LQGHFLV»R�GR�VLJQLILFDGR��w���
WÁ�ODV�FRQVHUYDGR�VHP�DV�WHU�
UHHQFRQWUDGR}��|&LQÀPD�PRGHUQH�
HW�QDUUDWLYLWÀ}��LQ�(VVDLV�VXU�OD�
VLJQLILFDWLRQ�DX�FLQÀPD��WRPH�,��
3DULV���.OLQFNVLHFN��������S�����
�����>7UDG��EUDV��GH�-HDQ�&ODXGH�
%HUQDUGHW��$�VLJQLILFD¾»R�QR�
FLQHPD��6»R�3DXOR��3HUVSHFWLYD��
������S����@�

����2XWUD�UHPLQLVFÁQFLD�GR�
FLQHPD�PXGR��RV�LQWHUWÄWXORV�
XVDGRV�SRU�5RXFK�HP�Y¹ULRV�
ILOPHV��QRWDGDPHQWH�HP�(X��XP�
QHJUR�

����'HULYDV�GD�ILF¾»R��'HYLUHV���
&LQHPD�H�+XPDQLGDGHV��YRO�����Q��
��MDQ�MXQ��������S�����
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R�FLQHPD�VH�HVFXWD��DVVLP�FRPR�R�ROKDU�GD�FkPHUD�IH]�VXUJLU�QD�
LPDJHP�R�OXJDU�GH�RQGH�R�FLQHPD�VH�Yr��3DUD�LVVR��p�SRVVtYHO�TXH�
(X�� XP� QHJUR�� WLGR� FRPR� LQRYDGRU� SHORV� FLQHDVWDV� GD�1RXYHOOH�
9DJXH���� VHMD� R� DVFHQGHQWH�GH� IRUPDV�PDLV� UHFHQWHV�GD�PLVH� HQ�
VFqQH�GD�IDOD��D�GRV�SHHS�VKRZV��SRU�H[HPSOR��ILOPDGRV�SRU�:LP�
:HQGHUV�HP�3DULV�7H[DV��8PD�WDO�GHVFHQGrQFLD�QmR�VXUSUHHQGH��VH�
DWHQWDUPRV�SDUD�XP�SHUVRQDJHP�TXH�p��QR�ILOPH��XPD�SUHVHQoD�
SXUDPHQWH�VRQRUD��-HDQ�5RXFK�FRPR�DF~VPHWUR��

2�SRUWD�YR]
� 5RXFK�FRQWULEXLX�GHFLVLYDPHQWH�SDUD�LQIOHWLU�R�FRVWXPH�HP�
PDWpULD�GH�FRPHQWiULR��(OH�QmR�VXSULPLX�D�YR]�RII��PDV�FHGR�D�
FRQIXQGLX�FRP�D�YR]�GR�FLQHDVWD��D�VXD��2�SURFHGLPHQWR�p�PXLWR�
UDUR�QRV�DQRV�������H�5RXFK�R�UHWRPD�HP�WRGRV�RV�VHXV�ILOPHV��WDQWR�
DV�ILFo}HV�TXDQWR�RV�GRFXPHQWiULRV��(OH�DFHQWXD�D�RULJLQDOLGDGH��
D� H[FHQWULFLGDGH� GH� VHX� FDPLQKR� DR� DGRWDU� GHOLEHUDGDPHQWH�
XPD� GLFomR� PDLV� QDUUDWLYD� TXH� GLGiWLFD�� HQWUHJDQGR�VH� FRP�
WRGD�HYLGrQFLD�DR�SUD]HU�GR�GL]HU�� VDERUHDQGR�VXD�SUySULD�YR]��
SURYDYHOPHQWH�JRVWDQGR�GH�TXH�QHVVD�YR]��SRU�PHLR�GHOD��SHOD�
FODUH]D�GR�WLPEUH�DOLDGD�j�WHUQXUD�GDV�LQIOH[}HV��R�FRQWDGRU�JDQKH�
R�SULPDGR�VREUH�R�FRQIHUHQFLVWD�RX�R�SURIHVVRU�����
� $VVLP��GD�PHVPD�IRUPD�TXH�HOH�p�VHX�SUySULR�RSHUDGRU��FDVR�
GD�PDLRULD�GRV�FLQHDVWDV�GR�GLUHWR���HOH�p�VHX�SUySULR�FRPHQWDGRU��
(OH� SURMHWD� QDV� LPDJHQV� GH� VHXV� ILOPHV� D� PDUFD� GH� VHX� FRUSR�
TXH�� HQWmR�� WUDQVSDUHFH�� $� FkPHUD� QD� PmR� FRQIHUH� j� LPDJHP�
XPD� LQVWDELOLGDGH� SHUPDQHQWH�� RUD� VXWLO�� RUD� QmR�� FRQIRUPH� D�
DPSOLGmR� GRV� HQTXDGUDPHQWRV�� D� YHORFLGDGH� GRV� PRYLPHQWRV��
RV�LPSUHYLVWRV�TXH�VXUSUHHQGHP�VXD�YLVDGD��VHX�SRQWR�GH�YLVWD�p�
TXDVH�VHPSUH�VXEMHWLYR��UHPHWHQGR�DR�GRV�SULQFLSDLV�SHUVRQDJHQV��
HPERUD�UHVXOWH�GD�YLVmR�PHVPD�GH�5RXFK��´LQGLUHWD�OLYUHµ��D�YLVmR�
´VH� H[SULPH� SHOD� LQWHUFHVVmR� GRV� SHUVRQDJHQV� �DSDUHQWHPHQWH��
DXW{QRPRVµ����HOD�p�OLGD�SRU�FLPD�GR�RPEUR�GHOHV��HOD�p�R�VHJUHGR�
PDQLIHVWR�GH�XPD�DXWRELRJUDILD�LQGLUHWD��GH�XPD�IRUPD�HQYLHVDGD�
GH�DXWRVFRSLD��$�HVVH�UHVSHLWR��R�FRUSR�GH�5RXFK�p�XP�UDVWUR��VRE�
HVWD�IRUPD�HOH�ID]�SULPHLUR�VXD�SURYD��PDV�R�UDVWUR��IHQ{PHQR�YLVXDO�
GH�XPD�SUHVHQoD�SHOD�IDOWD��WRUQD�VH�DVVLP�XPD�YHUGDGHLUD�PDUFD��
QD�PHGLGD�HP�TXH�D�YR]�VH�PDQLIHVWD�QR�FDPSR�VRQRUR��2XYLGR��
PDV�QmR�YLVWR��5RXFK�p�GHFLGLGDPHQWH�XP�FRUSR�FLQHPDWRJUiILFR��
XP�SDSHO��XP�SHUVRQDJHP��XP�HQWH�ItOPLFR��XP�DF~VPHWUR�
� $�YR]�GH�5RXFK�p�D�PDQLIHVWDomR�²�FOiVVLFD��QR�FDVR�²�GH�XP�
VHU�TXH�WXGR�Yr��WXGR�VDEH�H�WXGR�SRGH��ID]HU�VXUJLU�DV�LPDJHQV��

����*LOOHV�'HOHX]H��|/D�SHQVÀH�
HW�OH�FLQÀPD}��FDS����GH�&LQÀPD�
����/�,PDJH�WHPSV��3DULV���0LQXLW��

������S�������

����*RGDUG�QRWDGDPHQWH��9HU�
|-HDQ�5RXFK�UHPSRUWH�OH�SUL[�

/RXLV�'HOOXF}��$UWV��Q�������GÀF��
������|§WRQDQW��0RL��XQ�QRLU��-HDQ�
5RXFK�}��$UWV��Q�������PDUV�������
H�|/�$IULTXH�YRXV�SDUOH�GH�OD�ILQ�
HW�GHV�PR\HQV��-HDQ�5RXFK�}��
&DKLHUV�GX�&LQÀPD��Q������DYULO�
������(VWHV�WUÁV�DUWLJRV�IRUDP�

UHHGLWDGRV�SRU�$ODLQ�%HUJDOD�HP�
-HDQ�/XF�*RGDUG�SDU�-HDQ�/XF�

*RGDUG��3DULV��&DKLHUV�GX�&LQÀPD�
§G��GH�O�§WRLOH��������S����������

����2�ÏQLFR�H[HPSOR�GDTXHOD�
ÀSRFD�QD�)UDQ¾D�TXH�FRQKHFHPRV�

À�R�GH�-HDQ�<YHV�&RXVWHDX��$V�
YR]HV�GH�&KULV�0DUNHU�H�$JQ¿V�

9DUGD�YÁP�GHSRLV�

����$�YR]�À�FRQKHFLGD��
UHFRQKHFLGD��FRQVFLHQWH�GH�VHX�
WDOHQWR��HOD�Q»R�VH�DOWHURX�DR�

ORQJR�GRV�DQRV��QHP�GRV�ILOPHV��
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FRPR� QmR� ID]r�ODV� VXUJLU� �DR� VDERU� GDV� HVFROKDV� GH� 5RXFK�
RSHUDGRU���7UDoR�GHWHUPLQDQWH��HVVD�YR]�OHYD�FRQVLJR�D�SRVVtYHO�
HQFDUQDomR�GR�FRUSR�FLQHPDWRJUiILFR�TXH�D�FDUUHJD�SRUTXH�HVWH�
p� WDQJtYHO�� ORJR�� SURYiYHO�� 2� HVSHFWDGRU� SRGH� DVVLP� LPDJLQi�
OR�D�SRQWR�GH�WUDQVSRU�R� OLPLWH�HQWUH�R�FDPSR�H�R�H[WUDFDPSR��
XOWUDSDVVDU� D� IURQWHLUD� HQWUH� R� YLVtYHO� H� R� LQYLVtYHO� H[WUDTXDGUR�
>KRUV�FDGUH@����2UD��R�DF~VPHWUR�-HDQ�5RXFK�HVFROKHX�FXPSULU�HP�
(X��XP�QHJUR�HVWD�IXQomR��HOH�VHUi��FRPR�-HDQ�&RFWHDX�HP�2UIHX��
R�JUDQGH�VRQKDGRU�GDV�KLVWyULDV�TXH�FKHJDP�D�XQV�H�DRV�RXWURV��
� 2� UHODWR� VH�GLYLGH�HP�FLQFR�SDUWHV�GHOLPLWDGDV�SRU�TXDWUR�
LQWHUWtWXORV� �SODQRV� ���� ����� ����� ������ (OHV� VmR� IL[RV�� H� VREUH�
R�IXQGR�QHJUR�GD�QRLWH�TXH�D�FKDPD�GH�XPD�YHOD�H�RV�IDUyLV�GH�
FDUURV�GLVWDQWHV� LOXPLQDP�VXDYHPHQWH��GHVWDFD�VH�XPD�PHQomR�
JUiILFD��HP�OHWUDV�PLQ~VFXODV�LPSUHVVDV�HP�EUDQFR��3RGHPRV�OHU�
QD� RUGHP� GRV� SODQRV�� ´D� VHPDQD�� ViEDGR�� GRPLQJR�� VHJXQGD�
IHLUDµ��(VVDV�PHQo}HV�GHVDSDUHFHP�UDSLGDPHQWH�H�HQWmR��YLQGD�GR�
IXQGR�QHJUR�GD�QRLWH��TXH�p�SUHFLVDPHQWH�XP�VHP�IXQGR��HOHYD�VH�
D�YR]�GH�5RXFK�HP�TXDWUR�GLVFXUVRV�PDLV�RX�PHQRV�ORQJRV��&RPR�
R�WtWXOR�TXH�LQWURGX]�RV�GLIHUHQWHV�FDStWXORV�GH�DOJXQV�URPDQFHV�
�RX�HQVDLRV���FDGD�GLVFXUVR�DQXQFLD�DV�SHULSpFLDV�GD�SDUWH�VHJXLQWH�
GR�UHODWR��FDGD�XP�p�WDPEpP�XPD�YDULDomR�HP�WRUQR�GD�SDODYUD�
´VRQKRµ��2�SULPHLUR�DSUHVHQWD�D�UHDOLGDGH�FRPR�´XPD�OXWDµ�TXH�
VH� RS}H� DR� VRQKR�� R� VHJXQGR� DSUHVHQWD� ´R� VRQKR� GHVSHUWR� GD�
QRLWH�GH�ViEDGRµ��R�WHUFHLUR�IDOD�GR�´VRQKR�TXH�VH�WHQWD�UHDOL]DU�
QR�GRPLQJRµ�H�R�TXDUWR�FRQFOXL�FRP�´R�VRQKR�TXH�VH�GHVID]�QD�
VHJXQGD�IHLUDµ��'XUDQWH� HVVH� WHPSR��RV�SHUVRQDJHQV�� FXMR� VRQR�
QRWXUQR�R�ILOPH��TXH�QmR�HQWUD�QR�LQWHULRU�GH�VXDV�FDVDV��QXQFD�
PRVWUD�� VmR� LPSURYiYHLV�� H[SXOVRV� GD� QRLWH�� XP� HVSDoR�WHPSR�
LQWHLUDPHQWH�LQYHVWLGR�H�RFXSDGR�SHOR�DF~VPHWUR�5RXFK��
� (X��XP�QHJUR�p�XP�ILOPH�GH�ILFomR��H�QmR�p�Vy�D�ILFomR�TXH��
QHOH��p�GRFXPHQWiULD��)UHXG�HVFUHYLD�TXH� ´RV�SHQVDPHQWRV�GR�
VRQKR�H�R�FRQWH~GR�GR�VRQKR��«��DSDUHFHP�FRPR�GRLV�UHODWRV�
GRV�PHVPRV�IDWRV�HP�GXDV�OtQJXDV�GLIHUHQWHVµ����2�GRFXPHQWR�
QHOH�LPDJLQDGR�p�R�WUDEDOKR�GR�UHDO��D�ODWrQFLD�GRV�SHUVRQDJHQV��
(VFDPRWHDGRV� SHOR� DF~VPHWUR� QRWtYDJR�� HOHV� UHDOL]DP� QR�
HQWDQWR�VHXV�SHQVDPHQWRV�GH�VRQKR��HOH�p�R�VRQKDGRU��HOHV�VmR�
DV�LPDJHQV�GR�VRQKR��H�R�VRQKDGRU��QD�VXD�OtQJXD��QmR�p�VHQmR�
R�SRUWD�YR]�GD� OtQJXD�RFXOWD�GH�VXDV�FULDWXUDV����1D�UHDOLGDGH��
5RXFK�p�R�SRUWD�YR]�GH�VHXV�SHUVRQDJHQV��VLVWHPDWLFDPHQWH�HP�
DOJXQV�GRFXPHQWiULRV��2V�PHVWUHV�ORXFRV��%DWDOKD�QR�JUDQGH�ULR��
$�FDoD�DR�OHmR�FRP�DUFR��HSLVRGLFDPHQWH�QDV�ILFo}HV��-DJXDU�H�(X��

����5RXFK�UHDOL]RX�DR�PHQRV�
GXDV�YH]HV�HVVD�YLUWXDOLGDGH��HOH�
DSDUHFH�HP�SHVVRD�HP�&UÊQLFD�GH�
XP�YHU»R�H�HP�'LRQ\VRV�

����6LJPXQG�)UHXG��
/�,QWHUSUÀWDWLRQ�GHV�UÁYHV��WUDG��
GH�,��0H\HUVRQ��3DULV��3UHVVHV�
8QLYHUVLWDLUHV�GH�)UDQFH��������
S�������

����'LIÄFLO�Q»R�SHQVDU�DTXL�
QHVWD�LGÀLD�GH�5RXFK��|§�HVVH�
HVWDGR�EL]DUUR�GH�WUDQVIRUPD¾»R�
GD�SHVVRD�GR�FLQHDVWD�TXH�HX�
GHQRPLQHL��SRU�DQDORJLD�FRP�
RV�IHQÊPHQRV�GH�SRVVHVV»R��
FLQH�WUDQVH}��|/D�FDPÀUD�H�
OHV�KRPPHV}�LQ�3RXU�XQH�
$QWKURSRORJLH�YLVXHOOH��FROHWºQHD�
GH�DUWLJRV�SXEOLFDGD�VRE�D�
GLUH¾»R�GH�&ODXGLQH�GH�)UDQFH��
3DULV�1HZ�<RUN�/D�+D\H��0RXWRQ��
������S������
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XP�QHJUR��1HVWHV�GRLV�ILOPHV��H�VREUHWXGR�QR�VHJXQGR��HOH�UHSHWH�
YiULDV� YH]HV� D� IUDVH�TXH�XP�SHUVRQDJHP�DFDED�GH�SURQXQFLDU�
�DSHQDV� R� VXMHLWR� JUDPDWLFDO� p� PXGDGR�� H�� LQYHUVDPHQWH��
DFRQWHFH� GH� XP� SHUVRQDJHP� IDODQGR� ORJR� GHSRLV� GHOH� HFRDU�
R� TXH� HOH� DFDED� GH� GL]HU�� &RPR� VH� DVVLVWtVVHPRV� DR� MRJR� GH�
XPD� WUDGXomR�QR� VHX� JUDX� ]HUR�� D� YR]�GH�5RXFK� DVVHJXUDQGR�
WHFQLFDPHQWH� XPD� DXGLELOLGDGH� FRUUHWD� GD� IDOD� GLHJpWLFD� QHP�
VHPSUH�IiFLO�GH�RXYLU��(LV�DOJXQV�H[HPSORV�

3/$12����

5RXFK�²�(QFRQWUHL�SHOD�SULPHLUD�YH]�(GZDUG�*��5RELQVRQ����

5RELQVRQ�²�(X�PH�FKDPR�(GZDUG�*��5RELQVRQ����

3/$126����	����

5RELQVRQ�²�(X�QmR�GLJR�PHX�YHUGDGHLUR�QRPH���

5RXFK�²�5RELQVRQ�QmR�GL]�VHX�YHUGDGHLUR�QRPH����

3/$12����

5RXFK�²�$ELGMDQ�p�D�FDSLWDO�GR�GLQKHLUR����

5RELQVRQ�²�2�GLQKHLUR����

3/$12����

5RXFK�²�3DUD�YLYHU��HOH�p�REULJDGR�D�VHU�SHmR���

5RELQVRQ�²�3DUD�YLYHU��VRX�REULJDGR�D�VHU�SHmR���

3/$126�����	�����

5RELQVRQ�²�(P�FRPSHQVDomR��VRX�Vy�R�SHmR�GLDULVWD���

5RXFK�²�5RELQVRQ�p��«��XQ�SHmR�GLDULVWD���

� +i�� GH� IDWR�� XP� HQFRQWUR� EHP� FXULRVR�� 'RLV� VHUHV�
PRQRORJDP�� XP� VH� VLWXD� QR� HVSDoR� H� QR� WHPSR� GD� GLHJHVH�
�DSDUHQWH�PRQyORJR�LQWHULRU�GR�́ VXMHLWR�GR�HQXQFLDGRµ���R�RXWUR�
�R�́ VXMHLWR�GD�HQXQFLDomRµ����HVWi�QRXWUD�SDUWH��QXP�OXJDU�H�QXP�
WHPSR� LPSURYiYHLV��$�GLIHUHQoD�HQWUH�RV�GRLV�DFRQWHFLPHQWRV��
HQWUH�RV�GRLV�DWRV�GH�IDOD��QmR�p�UHGXWtYHO��HOD�p�XPD�DOWHULGDGH��
FDGD� ORFXWRU� GHVVH�PRQyORJR� HP� GXDV� YR]HV�� TXH� QmR� p� QHP�
PHVPR�XP� IDOVR�GLiORJR�� IDOD�HP�VHX� OXJDU�RQGH�R�RXWUR�QmR�
HVWi�QHP�SRGH�HVWDU��&RQWXGR��R�GHVWLQDWiULR�SRVWXODGR�SRU�HOHV�

����7RPDPRV�HVVD�IÉUPXOD�
H�D�SUHFHGHQWH��|VXMHLWR�GR�

HQXQFLDGR}��GH�*LOOHV�'HOHX]H�H�
)ÀOL[�*XDWWDUL��TXH��D�SURSÉVLWR�

GH�.DIND�H�VXD�|OLWHUDWXUD�
PHQRU}��HVFUHYHP��|ID]HU�YLEUDU�
DV�VHTÑÁQFLDV��DEULU�D�SDODYUD�D�
LQWHQVLGDGHV�LQWHUQDV�LQÀGLWDV��

HP�VXPD�D�XP�XVR�DVVLJQLILFDQWH�
GD�OÄQJXD��$VVLP��Q»R�K¹�PDLV�

VXMHLWR�GD�HQXQFLD¾»R�QHP�VXMHLWR�
GR�HQXQFLDGR}��.DIND��SRXU�XQH�
OLWWÀUDWXUH�PLQHXUH��3DULV���/HV�
§GLWLRQV�GH�0LQXLW��������S�����
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p�R�PHVPR��QR�PHVPR�WHPSR��QR�PHVPR�OXJDU��R�HVSHFWDGRU��p�
FODUR��R�TXH�Mi�EDVWD�SDUD�D�QRYLGDGH�WUD]LGD�SHOR�ILOPH��PDV�R�
HVSHFWDGRU� GHYH� DLQGD� HVWDU� DEVROXWDPHQWH� FRQVFLHQWH� GH� VXD�
HVFXWD� GHVGREUDGD�� H� QHVVH� VREUHOXJDU��� GR� GHVGREUDPHQWR�� p�
SUHFLVR�TXH�HOH�DGPLWD�PDLV�GHFLVLYDPHQWH�TXH�R�ILOPH�OKH�IDOD�
VHP�TXH�HOH��HVSHFWDGRU��VDLED�QHFHVVDULDPHQWH�GH�RQGH�SURYpP�
D�IDOD��PHVPR�VDEHQGR�TXHP�D�SURIHUH��
� 3RGHPRV� YHU� H� RXYLU� QR� FLQHPD� GH� 5RXFK� D� LQVWDXUDomR�
�UHSHUFXWLGD� QRWDGDPHQWH� SRU� -HDQ�/XF� *RGDUG�� GH� XP� QRYR�
GLVSRVLWLYR�GH� UHSUHVHQWDomR�GD� IDOD� ItOPLFD��(VTXHFHQGR�VH�GDV�
SUiWLFDV�GRPLQDQWHV�TXH�D�UHJHP��VXD�PLVH�HQ�VFqQH�p�IURQWDO��$�IDOD�
FLUFXOD�GR�ILOPH�DR�HVSHFWDGRU�VHP�SDVVDU�SHOD�PHGLDomR�²�QRUPDO�
²�GH�XP�LQWHUORFXWRU�GLHJpWLFR��2�FLQHPD�QHOH�IDODGR��DQWHV�VRQRUR�
TXH�IDODGR��QmR�HVFDSD�DR�SDUDGR[R��D�IDOD�VH�GLULJH�DR�HVSHFWDGRU�
PDLV�GLUHWDPHQWH�TXH�QXQFD��H�QR�HQWDQWR�HOD�R�H[FOXL�GR�OXJDU�
WUDGLFLRQDOPHQWH�RFXSDGR�SRU�HOH�QR�HVSHWiFXOR�FLQHPDWRJUiILFR��
XP�SRQWR�GH�IXJD�PDV�GH�FKHJDGD��XP�OXJDU�RQGH�R�ILOPH�HVFDSD�
LPDJLQDULDPHQWH�QD�GLUHomR�GHOH�� QXPD� WUDMHWyULD� TXH� YLVD� VHX�
ROKDU�H�VXD�HVFXWD��$�FHQD�GD�IDOD�UHHQFRQWUD�D�GR�WHDWUR��&DL[D�
DEHUWD�SDUD�R�HVSHFWDGRU��HOD�R�ROKD�GH�IUHQWH�SRUTXH�HOD�OKH�IDOD�
GH� IUHQWH�� $� FRQYHQomR� p� JUDQGH�� FRPR� QR� WHDWUR� ²� XP� ILOPH�
MDPDLV�IDODUi�GLUHWDPHQWH�FRP�VHX�HVSHFWDGRU�²��H�R�HVSHFWDGRU�
GHYH�DFHLWi�OD�� VH�TXLVHU�DWLQJLU�D�YHUGDGH�GR�HVSHWiFXOR��TXH�p�
VXD�LQRYDomR��VHUHV�OKH�IDODP�GLUHWDPHQWH�SRUTXH�´VH�HQFDUQDP�
QRV�FRUSRV�FLQHPDWRJUiILFRVµ��$UWDXG�GL]LD�TXH�

PXGDU� D� GHVWLQDomR� GD� SDODYUD� QR� WHDWUR� p� VHUYLU�VH� GHOD�
QXP�VHQWLGR�FRQFUHWR�H�HVSDFLDO��������p�PDQXVHi�OD�FRPR�XP�
REMHWR�VyOLGR�TXH�GHVHVWDELOL]D�DV�FRLVDV��QR�DU�SULPHLUR��HP�
VHJXLGD�QXP�GRPtQLR� LQILQLWDPHQWH�PDLV�PLVWHULRVR� H�PDLV�
VHFUHWR��«��QmR�PXLWR�GLItFLO�GH�LGHQWLILFDU�FRP�R�GD�DQDUTXLD�
IRUPDO��PDV�WDPEpP�GD�FULDomR�IRUPDO������

� $�DQDORJLD� WHDWUR�FLQHPD��QR�HQWDQWR�� Vy�p�YLiYHO�RX�~WLO�
HQTXDQWR�KLSyWHVH�TXH� VLQWRPDV�PDQLIHVWDULDP�DTXL�H�DOL��3RU�
H[HPSOR��D�ILFomR�GH�-DJXDU�H�R�GRFXPHQWiULR�GH�$�FDoD�DR�OHmR�
FRP�DUFR�FRPSRUWDP�SUyORJRV�FXMDV�FHQRJUDILDV�VH�DVVHPHOKDP��
6HPSUH�FRPR�SHUVRQDJHP�GH�DF~VPHWUR��5RXFK�VH�ID]�FRQWDGRU��
JULRW� FRPR� QRWD� 5HQp� 3UpGDO���� RXYLQWHV�� DOGH}HV� LQYLVtYHLV�
LPDJLQDULDPHQWH�UHXQLGRV�DR�UHGRU�GH�XPD�iUYRUH��-DJXDU��RX�
FULDQoDV�EHP�YLVtYHLV�UHXQLGDV�HP�VHPLFtUFXOR�DR�UHGRU�GH�XPD�
IRJXHLUD��FRPR�QXPD�YLJtOLD��$�FDoD�DR�OHmR�FRP�DUFR���RXYHP�
VXD� YR]�TXH� OKHV� DQXQFLD� D�SURPHVVD�GH�XP�EHOR� UHODWR����1D�

����1R�RULJLQDO��VXU�SODFH��>17@

����$QWRQLQ�$UWDXG��|/H�7KÀºWUH�
HW�VRQ�GRXEOH}�LQ�xXYUHV�
FRPSO¿WHV��WRPH�,9��3DULV���
*DOOLPDUG��������S�����

����&I��R�Q�����GD�UHYLVWD�
&LQÀP$FWLRQ��FRRUGHQDGR�SRU�
5HQÀ�3UÀGDO�H�LQWLWXODGR�|-HDQ�
5RXFK��XQ�JULRW�JDXORLV}��

����(P�-DJXDU�D�LGÀLD�GH�TXH�
DOJXÀP�HVFXWD�À�VXJHULGD�SRU�
XPD�SHUJXQWD�GLULJLGD�D�5RXFK�
SRU�XP�LQWHUORFXWRU�H[WUDFDPSR��
HP�$�FD¾D�DR�OH»R�FRP�DUFR�HOD�À�
VLJQLILFDGD�SHOR�ROKDU�GDV�FULDQ¾DV�
YROWDGDV�SDUD�R�OXJDU��LPDJLQ¹ULR��
RQGH�HVW¹�R�QDUUDGRU�5RXFK��
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SULPHLUD� VHT�rQFLD� GHVVHV� GRLV� ILOPHV� DSDUHFH� XPD� FHQD� GH�
WHDWUR� �DVVLP� FRPR� GH� HVFROD��� XP� OXJDU� HP� TXH� R� SDSHO� GR�
DXWRU�p�FRQFHELGR�VHJXQGR�D�SUySULD�DUWH�GH�IDODU�D�XP�S~EOLFR�
D� ILP�GH� TXH� D� SDUWLU� GDV� SDODYUDV�� SHODV� SDODYUDV�� QDVoDP�DV�
LPDJHQV��2UD��D�SDUWLU�GRV�DQRV����� ILFRX�FDGD�YH]�PDLV� FODUR�
TXH�R�FLQHPD�GRFXPHQWiULR�WRUQDYD�VH�XP�YHUGDGHLUR�WHDWUR�GD�
IDOD�KXPDQD�HP�WRGRV�RV�VHXV�HVWDGRV�� IHQ{PHQR�TXH�R�YtGHR�
PXOWLSOLFRX� H� DPSOLRX� D� SRQWR� GH� SURYDYHOPHQWH� DUUXLQi�OR����
H� TXH� HQFRQWUD� WDOYH]� VXD� RULJHP� QD� ILFomR� GRFXPHQWiULD� GH�
5RXFK�� GHPLXUJR�GH� HVSHWiFXORV� TXH� VXD� IDOD� FULD� H� DWUDYHVVD�
GR� LQtFLR�DR� ILP��6XD�YR]�p�EHP�D�GR�GHP{QLR�TXH�SHUPLWH�R�
QDVFLPHQWR� GDV� LPDJHQV�� TXH� DV� H[WUDL� GR� FDRV�� GD� QRLWH�� DV�
RUGHQD� j� OX]� GR� FLQHPD� H� OKHV� Gi� IRUPD�� (OD� DV� ID]� VXUJLU� GH�
DOJXPD�SDUWH��GH�RXWUR�OXJDU��XP�RXWUR�OXJDU�TXH�Gi�XPD�IRUPD�
SRVVtYHO�� SHQViYHO�� DR� TXH� VHULD� QR� FLQHPD� D� UHODomR� FRP� R�
RXWUR��3DUD�FRQFOXLU��FRQYpP�HQWmR�VDEHU�TXH��FRPR�DPL~GH�QR�
FLQHPD�TXH�GRFXPHQWD�RX�TXHU�GRFXPHQWDU�R�RXWUR��R�HVTXHPD�
URXFKLDQR� GR� RXWUR� p� WUDQVLWLYDPHQWH� LQWUDQVLWLYR�� D� YR]� p� R�
REMHWR�H�R�YHtFXOR�GHVVD�PHGLDomR�YROWDGD�SDUD�VL��GHVYLDGD�GH�
VL��(�WDOYH]�Vy�QHVVH�VHQWLGR�R�FLQHPD�GRFXPHQWiULR�VH�HOHYDULD�
j�GLJQLGDGH�GH�´FLQHPD�GR�UHDOµ��

7UDGXomR�GH�ÌULV�$UD~MR�6LOYD
5HYLVmR�WpFQLFD�GH�0DWHXV�$UD~MR�6LOYD

5HIHUÁQFLDV

$57$8'�� $QWRQLQ�� ´/H� WKrDWUH� HW� VRQ� GRXEOHµ�� ,Q��2HXYUHV� FRPSOqWHV�� WRPH� ,9��
3DULV��*DOOLPDUG�������

%289,(5��0LFKHO��́ $ERUG�GX�GRFXPHQWDLUHµ��,Q��-HDQ�&KDUOHV�/\DQW�HW�5RJHU�2GLQ�
�'LU����&LQpPDV� HW� UpDOLWpV��7UDYDX[�;/,� GX�&�,�(�5�(�&���8QLYHUVLWp� GH� 6DLQW�
(WLHQQH��������

&+,21��0LFKHO��/H�VRQ�DX�FLQpPD��3DULV��&DKLHUV�GX�&LQpPD�eGLWLRQV�GH�O·eWRLOH�������

'(/(8=(��*LOOHV��&LQpPD����/·,PDJH�WHPSV��3DULV��0LQXLW�������

'(/(8=(��*LOOHV�H�*8$77$5,��)pOL[��.DIND��SRXU�XQH�OLWWpUDWXUH�PLQHXUH��3DULV��/HV�
eGLWLRQV�GH�0LQXLW��������

),(6&+,�� -HDQ�$QGUp�� ´'pULYHV� GH� /D� ILFWLRQ�� QRWHV� VXU� OH� FLQpPD� GH� -HDQ�
5RXFKµ�� LQ�� &LQpPD�� WKpRULHV�� OHFWXUHV�� 3DULV�� .OLQFNVLHFN�� ������ 7UDG��
EUDVLOHLUD�GH�0DWHXV�$UD~MR�6LOYD��'HYLUHV���&LQHPD�H�+XPDQLGDGHV��9RO�����
Q����MDQ�MXQ������

����/HPEUHPRV�DTXL�XPD�
UHIOH[»R�GH�0LFKHO�%RXYLHU��
��PDUJHP�GH�XP�EHOR�DUWLJR�

LQVSLUDGR�DR�PHVPR�WHPSR�QR�
SHQVDPHQWR�GH�:DOWHU�%HQMDPLQ�
H�QR�FLQHPD�GRFXPHQW¹ULR�TXH�
QRV�WHULD�|OHYDGR�D�VRQKDU�TXH�
SRGÄDPRV�UHHQFRQWUDU�D�DXUD�
QDWXUDO��D�EHOH]D�GR�YHQWR�QDV�
¹UYRUHV}��HOH�VH�SHUJXQWD�|VH�R�
YÄGHR�Q»R�FXPSUH�LURQLFDPHQWH��

Q»R�HVWUDJD�GHILQLWLYDPHQWH�
R�GHVWLQR�GR�GRFXPHQW¹ULR�

LQVWDODQGR�QD�SUR[LPLGDGH�H�QRV�
HIHLWRV�GH�VXSHUIÄFLH�R�TXH�HUD�

SURSÄFLR�DRV�HIHLWRV�GH�GLVWºQFLD�
H�GHYLD�ID]HU�VXUJLU�D�DSDUL¾»R�
GR�ORQJÄQTXR}��(�HOH�FRQFOXL�

SHUJXQWDQGR�|R�YÄGHR�JXDUGD�R�
KRUL]RQWH�GR�TXH�HOH�GLODSLGD"}��

|$ERUG�GX�GRFXPHQWDLUH}��LQ�
&LQÀPDV�HW�UÀDOLWÀV��FRRUGHQDGR�

SRU�-HDQ�&KDUOHV�/\DQW�H�
5RJHU�2GLQ��7UDYDX[�;/,�GR�

&�,�(�5�(�&��8QLYHUVLWÀ�GH�6DLQW�
(WLHQQH��������S�����������

1R�PHVPR�HVSÄULWR��YHU�XPD�
HQWUHYLVWD�GH�-HDQ�/RXLV�&RPROOL�D�
SURSÉVLWR�GH�|%DV�GH�0DVTXHV}��
D�VÀULH�WHOHYLVDGD�GR�UHDOLW\�VKRZ�
GH�0LUHLOOH�'XPDV��6XSOHPHQWR�
VHPDQDO�GR�MRUQDO�/H�0RQGH��

������VHSW��������S��������
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)5(8'��6LJPXQG��/·,QWHUSUpWDWLRQ�GHV�UrYHV��7UDG��GH�,��0H\HUVRQ��3DULV��3UHVVHV�
8QLYHUVLWDLUHV�GH�)UDQFH��������

*$1'$��2XPDURX��(Q�$IULTXH��OH�FLQpPD�QH�QRXULW�SDV�VRQ�KRPPH��/H�6DKHO����
PDUV�������

*2'$5'��-HDQ�/XF��-HDQ�/XF�*RGDUG�SDU�-HDQ�/XF�*RUGDUG��(G��pWDEOLH�SDU�$ODLQ�
%HUJDOD��3DULV��&DKLHUV�GX�&LQpPD�(G��GH�O·(WRLOH�������

0$562/$,6��*LOOHV��/·$YHQWXUH�GX�FLQHPD�GLUHFW��3DULV��6HJKHUV�������

0(7=��&KULVWLDQ��´&LQpPD�PRGHUQH�HW��QDUUDWLYLWpµ��,Q��(VVDLV�VXU�OD�VLJQLILFDWLRQ�
DX�FLQpPD��WRPH����3DULV��.OLQFNVLHFN�������

35('$/��5pQp���'LU���-HDQ�5RXFK��XQ�JULRW�JDXORLV��&LQpP$FWLRQ��Q������)pY���������

528&+��-HDQ��´/D�FDPpUD�HW�OHV�KRPPHVµ��,Q��&ODXGLQH�GH�)UDQFH��'LU����3RXU�XQH�
DQWKURSRORJLH�YLVXHOOH��3DULV���1HZ�<RUN���/D�+D\H��0RXWRQ��������


