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$� %tEOLD� LQLFLD� FRP� D� ERD� FULDomR� GH� 'HXV��0DV� HVWD� ORJR� p�
LQYDGLGD�SHOD�SUHVHQoD�GR�PDO��$QWHV�GD�4XHGD�GRV�KXPDQRV��GHYH�
WHU�RFRUULGD�D�TXHGD�GH�6DWDQiV��2�$7�WUD]�LQIRUPDo}HV�D�UHVSHLWR"�2V�
WH[WRV�GH�*rQHVLV��������,VDtDV����������H�(]HTXLHO�����������FRPXPHQWH�
YLVWRV�FRPR�LQGLFDGRUHV�GD�TXHGD�GH�6DWDQiV��VmR�DQDOLVDGRV�SDUD�YHU�
R�TXH�SRGHP� LQIRUPDU�D�UHVSHLWR�GHVVH�DVVXQWR��(P�VHJXLGD��p� IHLWD�
XPD�DYDOLDomR�VH�HVVHV�WH[WRV��GH�IDWR�VH�UHIHUHP�j�TXHGD�GH�6DWDQiV��
FRPR�IRL�LQIHULGR�GHVGH�FHGR�QD�KLVWyULD�GD�LJUHMD��$�H[HJHVH�GRV�WH[WRV�
QmR�DSRQWD�SDUD�XPD�FRQH[mR�FRP�D�TXHGD�GH�6DWDQiV��PDV�DÀ�UPD�D�
UHVSHFWLYD�TXHGD�GRV�UHLV�GD�%DELO{QLD�H�GH�7LUR��3HVVRDV�TXH�HP�VXD�
VREHUED�VH�H[DOWDP�H�HVTXHFHP�VXD�FRQGLomR�GH�FULDWXUD��FDLUmR��(VVH�
p�R�HQVLQR�FODUR�GH�,VDtDV����������H�(]HTXLHO�����������PDV�XPD�DOXVmR�
D�6DWDQiV�QHVVHV�WH[WRV�SDUHFH�IRUoDGD��2�$7�VLOHQFLD�VREUH�D�TXHGD�GH�
6DWDQiV�³�GHYHPRV�UHVSHLWi�OD�

3DODYUDV�FKDYHV��*rQHVLV� ������� ,VDtDV� ����������(]HTXLHO�������
����4XHGD�GH�6DWDQiV��$QWLJR�7HVWDPHQWR�

���2�DXWRU�p�%DFKDUHO�HP�7HRORJLD�SHOR�,QVWLWXWR�H�6HPLQiULR�%tEOLFR�,UPmRV�0HQRQLWDV�
�,6%,0���0HVWUDGR�HP�GLYLQGDGH�SHOR�7ULQLW\�(YDQJHOLFDO�'LYLQLW\�6FKRRO��'HHUILHOG��
,OOLQRLV��(8$��H�3K'�HP�(VWXGRV�,QWHUFXOWXUDLV�SHOR�7ULQLW\�,QWHUQDWLRQDO�8QLYHUVLW\�
�'HHUILHOG��,OOLQRLV��(8$���e�SURIHVVRU�GD�)DFXOGDGH�)LGHOLV�H�SURIHVVRU�FRQYLGDGR�GR�
6HPLQiULR�6HUYR�GH�&ULVWR��(�PDLO��DUWKXUZGXFN���#JPDLO�FRP
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7KH�%LEOH�EHJLQV�ZLWK�*RG·V�JRRG�FUHDWLRQ�� -XVW�D� IHZ�SDJHV�
ODWHU��KRZHYHU��YHU\�VRRQ�HYLO�LV�SUHVHQW�LQ�WKLV�JRRG�FUHDWLRQ��%HIRUH�
GH�)DOO�� 6DWDQ�PXVW� KDYH� IDOOHQ��'RHV� WKH�27�JLYH�XV� LQVLJKW� DERXW�
WKLV"� *HQHVLV� ������� ,VDLDK� ���������� DQG� (]HNLHO� ���������� FRPPRQO\�
VHHQ�DV� LQGLFDWLQJ�GH�IDOO�RI�6DWDQ��DUH�DQDO\]HG�WR�JDLQ�LQIRUPDWLRQ�
DERXW�WKLV�WRSLF��1H[W��WKH�DUWLFOH�HYDOXDWHV�LI�WKHVH�WH[WV�UHIHU�WR�WKH�
IDOO�RI� 6DWDQ�� DV� HDUO\� LQIHUHQFHV� LQ� WKH� FKXUFK�KLVWRU\�GHPRQVWUDWH��
7KH�H[HJHVLV�RI�WKHVH�SDVVDJHV�GRHV�QRW� LQGLFDWH�D�FRQQHFWLRQ�ZLWK�
WKH�IDOO�RI�6DWDQ��EXW�VWDWHV�WKH�IDOO�RI�WKH�NLQJV�RI�%DE\ORQ�DQG�7\UH��
&RQFHLWHG�SHRSOH�ZKR�LQ�WKHLU�DUURJDQFH�H[DOW�WKHPVHOYHV��IRUJHWWLQJ�
WKHLU� FUHDWXUHOLQHVV� ZLOO� IDOO�� 7KLV� LV� WKH� FOHDU� WHDFKLQJ� RI� ,VDLDK�
���������DQG�(]HNLHO�����������$Q�DOOXVLRQ�WR�WKH�IDOO�RI�6DWDQ�LQ�WKHVH�
SDVVDJHV�VHHPV�D�ELW�VWUDLQHG��7KH�27�LV�VLOHQW�DERXW�WKH�IDOO�RI�6DWDQ�
³�ZH�VKRXOG�UHVSHFW�WKLV�

.H\ZRUGV��*HQHVLV��������,VDLDK�����������(]HNLHO�����������)DOO�
RI�6DWDQ��2OG�7HVWDPHQW�

,1752'8d®2

´1R�SULQFtSLR��'HXV�FULRX�RV�FpXV�H�D�WHUUDµ��*Q�������$�FULDomR�
GR�XQLYHUVR��QR�HQWDQWR��QmR�VH�OLPLWD�DR�PXQGR�ItVLFR��LQFOXL�R�PXQGR�
HVSLULWXDO� �6O� ��������� &O� �������� 1D� FDWHJRULD� TXH� GHQRPLQDPRV�
´PXQGR� HVSLULWXDOµ� HVWmR� LQFOXtGRV� VHUHV� FKDPDGRV� GH� DQMRV��
GHP{QLRV��TXHUXELQV��VHUDÀ�QV��HWF��(P�DOJXP�WHPSR�QmR�HVSHFLÀ�FDGR�
SHODV�(VFULWXUDV��XPD�SDUWH�GHVVHV�VHUHV�VH�UHYROWRX�FRQWUD�'HXV��$R�
TXH�WXGR�LQGLFD��QmR�IRUDP�FULDGRV�PDXV��Mi�TXH�WXGR�R�TXH�'HXV�IH]�
HUD�ERP��*Q��������'RLV�WH[WRV�GDV�(VFULWXUDV�DÀ�UPDP�TXH�RV�DQMRV�
SHFDUDP��´'HXV�QmR�SRXSRX�DQMRV�TXDQGR�SHFDUDP��PDV�ODQoRX�RV�QR�
WiUWDURµ���3H��������´2V�DQMRV�TXH�QmR�PDQWLYHUDP�VHXV�GRPtQLRV��PDV�
GHL[DUDP� VXD� SUySULD�KDELWDomRµ� �-G� ����� RX� VHMD�� DEDQGRQDUDP� VXD�
FRQGLomR�GH�´FULDomR�ERDµ��$SDUHQWHPHQWH�SXGHUDP�GHFLGLU�H�RSWDUDP�
FRQWUD�D�VXEPLVVmR�DR�&ULDGRU�

3DUD�TXH� SXGHVVHP� RSWDU� SHOR�PDO�� GH� DOJXPD� IRUPD� R�PDO�

���0,/1(��%UXFH��(VWXGDQGR�DV�GRXWULQDV�GD�%tEOLD��6mR�3DXOR��$%8��������S������
���7iUWDUR�DTXL�QmR�VLJQLILFD�R�ODJR�GH�IRJR��R�GHVWLQR�ILQDO�GRV�TXH�VH�RS}HP�D�'HXV��
3URYDYHOPHQWH�VH�UHIHUH�D�XPD�OLPLWDomR�GH�VXD�HVIHUD�GH�LQIOXrQFLD�TXH�'HXV�OKHV�
LPS{V�FRPR�UHVXOWDGR�GH�VXD�TXHGD��022��'RXJODV����3HWHU��-XGH��1,9$&���*UDQG�
5DSLGV��=RQGHUYDQ��������S�������

���2V�WH[WRV�GD�%tEOLD�FLWDGRV�VmR�GD�$OPHLGD�6pFXOR�����VDOYR�LQGLFDomR�HP�FRQWUiULR�
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SUHFLVRX� VH� ID]HU� SUHVHQWH� QD� FULDomR�� (P�*rQHVLV� �� OHPRV� VREUH� D�
4XHGD�GRV�KXPDQRV�HP�GHFRUUrQFLD�GD� LQÁ�XrQFLD�GR�PDO��$VVLP��D�
TXHGD�GH�SDUWH�GR�PXQGR�HVSLULWXDO�GHYH�WHU�VLGR�HQWUH�D�ERD�FULDomR�
GH�'HXV�H�D�4XHGD�GR�KRPHP���$�SDUWLU�GHVVH�PRPHQWR��R�PDO�HVWi�
SUHVHQWH�QR�XQLYHUVR�FULDGR�SRU�'HXV��FRQWXGR�D� LQÁ�XrQFLD�GH�WRGR�
PDO�HVWi�OLPLWDGD�j�VREHUDQLD�GH�'HXV��

1mR� VDEHPRV� D� RULJHP� GRV� GHP{QLRV� QHP� GH� 6DWDQiV��
&RPXPHQWH�VH�IDOD�GD�TXHGD�GH�6DWDQiV�FRPR�GHVFULWD�HP�,VDtDV�������
��� H� (]HTXLHO� ���������� $OJXQV� SDLV� GD� LJUHMD� À�]HUDP� XPD� FRQH[mR�
HQWUH�HVVHV�WH[WRV�H�/XFDV�������H�$SRFDOLSVH��������SDUD�ID]HUHP�HVWD�
DÀ�UPDomR��$PERV�RV�WH[WRV�GR�$7�VmR�RItFLRV� I~QHEUHV� ODPHQWDQGR�
D�PRUWH�GH�XP�UHL�SDJmR��DPERV�GHVFUHYHP�R�UHL�VH�H[DOWDQGR�DFLPD�
GRV�OLPLWHV�H�SRU�LVVR�VRIUHX�DV�FRQVHTXrQFLDV��DPERV�HVWmR�FKHLRV�GH�
VDUFDVPR�HP�TXH�D�PRUWH�GR�WLUDQR�p�EHP�YLQGD���0DV�Ki�HYLGrQFLDV�
SDUD�DÀ�UPDU�TXH�HVVHV�WH[WRV�VH�UHIHUHP�j�TXHGD�GH�6DWDQiV"�

��� �2�35,0(,52�6,1$/�'$�,17(5)(5È1&,$�'(�$/*2�
(675$1+2�1$�&5,$d®2��*1�������

2�UHODWR�GD�FULDomR�GH�*rQHVLV��³��WHP�GLYHUVRV�SURSyVLWRV��
/RQJH� GH� VHU� XPD� WHQWDWLYD� GH� LQWHUDJLU� FRP� D� WHRULD� GD� HYROXomR��
FRPR�OLGD�SRU�JUDQGH�SDUWH�GRV�OHLWRUHV�FRQWHPSRUkQHRV��D�GHVFULomR�
YLVWD�PRVWUD�FRPR�'HXV�RUGHQRX�D�WHUUD�

D�� (QVLQDU�HOHPHQWRV�HVVHQFLDLV�VREUH�FRPR�'HXV�RUGHQRX�
R�PXQGR��GH�PRGR�TXH�RV�KXPDQRV�SRVVDP�HQWHQGHU�
VHX�OXJDU�H�SDSHO�QD�&ULDomR�

E�� /HYDU� D� ORXYDU� D� 'HXV� FRPR� R�&ULDGRU� ViELR� H� WRGR�
SRGHURVR�

F�� (YLWDU�H�HGLÀ�FDomR�GH�TXDLVTXHU�HOHPHQWRV�FULDGRV�RX�

���(5,&.621��0LOODUG�-��7HRORJLD�VLVWHPiWLFD��6mR�3DXOR��9LGD�1RYD��������S������
���6HJXQGR�%DORLDQ��R�$7�DWULEXL�WRGRV�RV�DVSHFWRV�GD�UHDOLGDGH�j�VREHUDQLD�GH�'HXV��
´(X�VRX�R�6HQKRU��H�QmR�Ki�RXWUR��DOpP�GH�PLP�QmR�Ki�'HXV�>���@�HX�VRX�R�6HQKRU��H�QmR�
Ki�RXWUR��(X�IRUPR�D�OX]�H�FULR�DV�WUHYDV��IDoR�D�SD]�H�FULR�R�PDO��HX�VRX�R�6HQKRU�TXH�
IDoR�WRGDV�HVWDV�FRLVDVµ��,V����������´8P�VDWDQiV�QmR�p�YLVWR�FRPR�VHQGR�D�RULJHP�RX�
FDXVD�GR�PDO�QR�$7µ��%$/2,$1��%UXFH�� �M
)
��VDWDQ���,Q��9$1*(0(5(1��:LOOHP�
$���(G����1RYR�GLFLRQiULR�LQWHUQDFLRQDO�GH�WHRORJLD�H�H[HJHVH�GR�$QWLJR�7HVWDPHQWR��
6mR�3DXOR��&XOWXUD�&ULVWm��������YRO�����S��������

�� 3$*(�� 6\GQH\�+�� 7�� 3RZHUV� RI� HYLO�� D� ELEOLFDO� VWXG\� RI� 6DWDQ�	�GHPRQV��*UDQG�
5DSLGV��%DNHU��������S��������
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IRUoDV��LQGHSHQGHQWHPHQWH�GH�VHX�HVSOHQGRU��

$QWHV� GD� DQiOLVH� GRV� WH[WRV� GH� ,VDtDV� H� (]HTXLHO�� FRQYpP�
DQDOLVDU�UDSLGDPHQWH�D�DSDUHQWH�TXHEUD�TXH�WUDQVSDUHFH�HQWUH�*rQHVLV�
����H������´1R�SULQFtSLR��'HXV�FULRX�RV�FpXV�H�D�WHUUD��$�WHUUD�HUD�VHP�
IRUPD�H�YD]LD��H�KDYLD�WUHYDV�VREUH�D�IDFH�GR�DELVPRµ��*Q���������(VVD�
GHVFULomR�SDUHFH�FRQWUDVWDU�D�ERD�FULDomR�GH�'HXV��Y�����FRP�XPD�WHUUD�
´VHP� IRUPD�H�YD]LDµ� �Y�� ���GDQGR�D� LPSUHVVmR�GH�TXH� DOJR�HVWUDQKR�
RFRUUHX�HQWUH�HVVHV�YHUVtFXORV��,VVR�WHP�OHYDQWDGR�GLYHUVDV�WHQWDWLYDV�
GH�DQiOLVH�JUDPDWLFDO�GD�UHODomR�HQWUH�RV�YHUVtFXORV���H���SDUD�WHQWDU�
H[SOLFDU�D�DSDUHQWH�GLVVRQkQFLD�HQWUH�HOHV��'HSHQGHQGR�GD�WUDGXomR�
DGRWDGD��SRGH�VLQDOL]DU�XPD�GLVVRQkQFLD�JUDQGH�HQWUH�RV�YHUVtFXORV��RX�
VLPSOHVPHQWH�FRPR�XP�DWR�FRQWtQXR�GH�&ULDomR���,QGHSHQGHQWHPHQWH�
GD�SRVLomR�DGRWDGD��R�Y����LQGLFD�R�HVWDGR�GDV�FRLVDV�DQWHV�GDV�RUGHQV�
GLYLQDV�GD�FULDomR�TXH�RFRUUHP�D�SDUWLU�GR�YHUVtFXOR������$VVLP�QmR�p�
QHFHVViULR�SUHVVXSRU�XPD�TXHEUD�VXEVWDQFLDO�HQWUH�RV�YHUVtFXORV���H���

���+$57/(<��-RKQ�(��*HQHVLV��1,%&���3HDERG\��+HQGULFNVRQ�����������
���+$57/(<��������S���������DERUGD�TXDWUR�WHRULDV�VREUH�R�DVVXQWR��D��7HRULD�GR�KLDWR�
RX�GD� UHVWLWXLomR��$� FULDomR�SHUIHLWD� �Y�� ��� p� DVVRODGD�SHOR�PDO� H� VH� WRUQD� FDRV� �Y��
����'HSRLV�GH�GHWHUPLQDGR�WHPSR��'HXV�UHFULD�R�XQLYHUVR�QRV�VHLV�GDLV�GD�FULDomR��
>(VVD� WHRULD� WDPEpP�GHL[D�HVSDoR�SDUD�D�TXHGD�GH�6DWDQiV�HQWUH�HVVHV�YHUVtFXORV��
VHQGR�TXH�HOH�SRGH� VHU� UHVSRQVDELOL]DGR�SHOD�H[LVWrQFLD�GR�FDRV��5RVV�DUJXPHQWD�
TXH��DVVLP�FRPR�DV�(VFULWXUDV�QmR�QRV�LQIRUPDP�D�LGHQWLGDGH�GD�VHUSHQWH��*Q�����
WDPEpP�QmR�QRV�GL]HP�FRPR�HVVH�FDRV�YHLR�D�H[LVWLU������������@��E��+DYLD�FDRV�DQWHV�
GD�FULDomR��RX�VHMD��R�PDWHULDO�FRP�R�TXDO�'HXV�FULRX�HUD�PDWpULD�EUXWD��VHP�TXDOTXHU�
RUGHP��$VVLP�R�WH[WR�GLULD��4XDQGR�'HXV�FRPHoRX�D�FULDU�³�D�WHUUD�VHQGR�VHP�IRUPD�
H�YD]LD�³�'HXV�GLVVH�����>HVVD�SRVLomR�DGPLWH�TXH�'HXV�RUGHQRX�D�PDWpULD�HP�YH]�GH�
FULDU�DV�FRLVDV�́ GR�QDGDµ@��F��$�WHRULD�GR�FDRV�LQLFLDO�VXVWHQWD�TXH�'HXV�FULRX�D�PDWpULD�
EUXWD�QR� YHUVtFXOR� �� H�GHSRLV� SDVVRX�D�RUGHQDU� HVVD�PDWpULD� �Y�� �������0DV� DTXL� D�
RUGHP�LQLFLDO�QmR�H[SOLFD�R�FDRV�GR�Y�����G��2�Y����p�DSHQDV�R�WtWXOR�GH�WRGR�R�UHODWR�GD�
FULDomR��RX�VHMD��R�Y����Vy�DGTXLUH�VLJQLILFDGR�GHSRLV�GH�WRGR�UHODWR�GD�FULDomR�����³
������$VVLP�R�Y����QmR�VHULD�XPD�TXHEUD�GR�Y����PDV�FLUFXQVWDQFLDO��H[SOLFDQGR�TXH�D�
REUD�GD�FULDomR�FRQWLQXD�H�QmR�VRIUHX�XPD�LQWHUIHUrQFLD�H[WHUQD�TXH�D�WUDQVIRUPRX�
HP�FDRV��$�FUtWLFD�D�HVVD�SRVLomR�VXVWHQWD�TXH�SHUPLWH�TXH�'HXV�WHQKD�FULDGR�D�SDUWLU�
GH�PDWHULDO�SUp�H[LVWHQWH��PDV�QmR�SUHFLVD�VHU�R�FDVR�� Mi�TXH�D�EUHYLGDGH�GR�UHODWR�
QmR�SHUPLWH�DERUGDU�WRGRV�RV�HOHPHQWRV��6RPHQWH�'HXV�p�R�VXMHLWR�GH�EDUD��FULDU��QD�
%tEOLD��$SHVDU�GH�TXH�R�HQVLQR�WUDGLFLRQDO�GD�%tEOLD�p�GH�TXH�'HXV�FULD�H[�QLKLOR��D�
SDUWLU�GR�QDGD���H�RXWUDV�SDVVDJHQV�GDV�(VFULWXUDV�DSRQWDP�QHVVD�GLUHomR��6O��������
3Y�����������R�WHUPR�KHEUDLFR�EDUD�QmR�LPSOLFD�QHFHVVDULDPHQWH�TXH�LVVR�RFRUUHX��2X�
VHMD��*rQHVLV���QmR�HVWi�DILUPDQGR�FDWHJRULFDPHQWH�TXH�'HXV�FULRX�WRGDV�DV�FRLVDV�
´GR�QDGDµ��HPERUD�HVVD�LQWHUSUHWDomR�VHMD�SRVVtYHO��:(1+$0��*RUGRQ�-��*HQHVLV�
������:%&���:DFR��:RUG��������S�������3DUD�XPD�GLVFXVVmR�VREUH�DV�SRVVLELOLGDGHV�
GH�WUDGXomR�GHVVHV�YHUVtFXORV��YHMD��.,'1(5���������������:(1+$0��������S���������
:(1+$0��*RUGRQ�-��*rQHVLV��,Q��&$5621��'��$���)5$1&(��5��7���027<(5��-��
$���:(1+$0��*��-���2UJ����&RPHQWiULR�EtEOLFR�9LGD�1RYD��6mR�3DXOR��9LGD�1RYD��
������S����������

����:(1+$0��������S�����
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$�GLVFXVVmR�VREUH�R�WH[WR�GH�,VDLDV����H�GH�(]HTXLHO����QR�TXH�
GL]�UHVSHLWR�j�TXHGD�GH�6DWDQiV�p�DQWLJD��2�GHEDWH�SRGH�VHU�LOXVWUDGR�
QD�GHVFULomR�GH�8QJHU��

2�GLDER��XPD�FULDWXUD�DQJHOLFDO�GH�DOWD�SRVLomR�
TXH�� DQWHV�GD� FULDomR�GD� UDoD�KXPDQD� UHEHORX�
VH� FRQWUD� R�&ULDGRU� H� YHLR� D� VHU� R� DQWDJRQLVWD�
SULQFLSDO�GH�'HXV�H�GR�KRPHP��2V�WHyORJRV��QD�
VXD�PDLRULD��VH�UHFXVDUDP�D�DSOLFDU�DV�SURIHFLDV�
GH�,VDtDV����������H�(]HTXLHO�����������GH�DPSOR�
DOFDQFH�� D� 6DWDQiV� SRU� DUJXPHQWDUHP� TXH� HODV�
VH� GLULJHP� H[FOXVLYDPHQWH� R� UHL� GD� %DELO{QLD�
QR�SULPHLUR�FDVR��H�DR�UHL�GH�7LUR��QR�VHJXQGR��
2XWURV�DUJXPHQWDP�TXH�HVVD�LQWHUSUHWDomR�QmR�
VH�MXVWLÀ�FD�SRU�GXDV�UD]}HV��(P�SULPHLUR�OXJDU��
GHL[D�GH�OHYDU�HP�FRQWD�R�IDWR�GH�HVVDV�SURIHFLDV�
WUDQVFHQGHUHP� HP� PXLWR� TXDOTXHU� VREHUDQR�
WHUUHVWUH� H�� HP� VHJXQGR� OXJDU�� GHVFRQVLGHUD� D�
HVWUHLWD�OLJDomR�TXH��QDV�(VFULWXUDV��6DWDQiV�WHP�
FRP� R� JRYHUQR� GR� VLVWHPD� PXQGLDO� VDWkQLFR�
�'Q��������(I��������GR�TXDO�DV�FLGDGHV�DQWLJDV�GH�
%DELO{QLD�H�GH�7LUR�HUDP�SDUWH� LQVHSDUiYHO��1R�
VHX� HVFRSR� LQWHJUDO�� HVVDV� SDVVDJHQV� UHWUDWDP�
D�FDUUHLUD�SDVVDGD�GH�6DWDQiV� FRPR�´/~FLIHUµ� H�
FRPR� R� ´4XHUXELP�8QJLGRµ� QR� VHX� HVSOHQGRU�
DQWHV� GD� VXD� TXHGD�� 5HWUDWDP�� WDPEpP�� D� VXD�
DSRVWDVLD�TXDQGR�OHYRX�FRQVLJR�JUDQGH�Q~PHUR�
GH� FULDWXUDV� FHOHVWLDLV� LQIHULRUHV� �$S� �������
WRUQDQGR�VH�´R�0DOLJQRµ�RX�´R�7HQWDGRUµ���

8QJHU�QmR�p�R�~QLFR�D�GHIHQGHU�TXH�HVVHV�WH[WRV�DSRQWDP�SDUD�
XPD� UHDOLGDGH�PDLV� DPSOD�� ,VVR� FHUWDPHQWH� UHTXHU� XP� HVWXGR�PDLV�
SURIXQGR�GRV�WH[WRV�HP�TXHVWmR�

$QWHV�GH�DQDOLVDU�RV�YHUVtFXORV�OLJDGRV�GLUHWDPHQWH�j�VXSRVWD�
TXHGD�GH�6DWDQiV��FRQYpP�ORFDOL]DU�R�WH[WR�GHQWUR�GR�FRQWH[WR�PDLRU�
GR� OLYUR� GH� ,VDtDV�� $� HVWUXWXUD� GH� TXDOTXHU� OLYUR� GD� %tEOLD� VXVFLWD�
JUDQGHV� GLVFXVV}HV� HQWUH� RV� HVWXGLRVRV��0DV� HOHV� VmR� SUDWLFDPHQWH�
XQkQLPHV�GH�TXH�RV�FDStWXORV��³���WUDWDP�GD�LQWURGXomR�j�SURIHFLD�GH�
,VDtDV�IDODQGR�GR�SUHVHQWH�H�GR�IXWXUR�GR�SRYR�GH�'HXV��2V�FDStWXORV�
��³���WUDWDP�GR�MXOJDPHQWR�FRQWUD�DV�QDo}HV����$�SULPHLUD�SDUWH�GR�

��� 81*(5�� 0HUULOO�� )�� 6DWDQiV�� ,Q�� (/:(//�� :DOWHU� $�� �2UJ���� (QFLFORSpGLD�
KLVWyULFR�WHROyJLFD�GD�LJUHMD�FULVWm��6mR�3DXOR��9LGD�1RYD��������YRO�����S������

����$OJXQV�HVWXGLRVRV�VXVWHQWDP�TXH�D�VHomR�YDL�DWp�R�FDS������RXWURV��DWp�R�FDS�����H�
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WH[WR�WUDWD�GRV�SRGHUHV�GR�QRUWH������³��������1D�VHTXrQFLD��R�MXt]R�
VREUH�DV�RXWUDV�QDo}HV��1mR�VH�DERUGDP�VRPHQWH�DV�QDo}HV�UHVWDQWHV��
PDV�QDo}HV�TXH�HVWmR�GH�DOJXPD�IRUPD�UHODFLRQDGDV�DR�UHLQR�GH�-XGi���

$TXL�,VDtDV�PRVWUD�DV�LQWHQo}HV�GH�'HXV�FRP�HVVDV�QDo}HV��*ROGLQJD\�
DVVHYHUD� TXH� D� LQWHQomR� GH�'HXV� QmR� p�PRWLYDGD� SHORV� VHXV� FULPHV�
FRQWUD� D� KXPDQLGDGH� �HP� FRQWUDVWH� FRP� $P� �³��� RX� VXDV� Do}HV�
HUUDGDV� FRQWUD� -XGi��HPERUD�YHMD� ��������PDV� D�PDMHVWDGH�H�R�SRGHU�
GHODV� VmR� XPD� DPHDoD� j� PDMHVWDGH� H� SRGHU� GH� <DKZHK�� $V� QDo}HV�
SHQVDP�H�GmR�D� LPSUHVVmR�GH�TXH�WRPDUDP�R�OXJDU�GH�'HXV��$VVLP��
VXD� TXHGD� VH� WRUQD� XPD� QHFHVVLGDGH� WHROyJLFD�� HODV� SUHFLVDP� FDLU��
FDVR� FRQWUiULR�GDUmR�D� LPSUHVVmR�GH�TXH�VXD�PDMHVWDGH�H�SRGHU�VmR�
LQHUHQWHV��'HVVD�PDQHLUD��HVVH�SRHPD�GD�TXHGD�WHP�XP�SDSHO�GLGiWLFR�
SDUD�PROGDU�D�FRVPRYLVmR�GR�SRYR�GH�-XGi��2�SRYR�GH�'HXV�GHYH�YLYHU�
j� OX]�GD�YHUGDGH�GH�<DKZHK�H�GDV�QDo}HV�H�QmR�SHQVDU�TXH�HOD�WHP�
SRGHU�H�PDMHVWDGH�FRPR�'HXV��RX�HQWmR�TXH�<DKZHK�WHP�SRGHU�DSHQDV�
QD�MXULVGLomR�GH�-XGi����'HXV�HVWi�HVWDEHOHFHQGR�MXVWLoD�H�UHWLGmR�HP�
WRGR�R�PXQGR��QmR�Vy�HP�-XGi��$�VDOYDomR�SURPHWLGD�D�,VUDHO�HP�,VDtDV�
�������PRVWUD�TXH�'HXV�YDL�GHVWUXLU�D�%DELO{QLD�SDUD�UHVWDXUDU�R�VHX�
SRYR��2� WHPD� GD� VREHUED� WRUQD�VH� R� HOHPHQWR� FHQWUDO� QD� TXHGD� GD�
%DELO{QLD���

2�FDStWXOR����LQLFLD�IDODQGR�GD�UHVWDXUDomR�GR�SRYR�GH�'HXV��
'HXV� WRUQDUi� D� DVVHQWi�ORV� HP� VXD� WHUUD�� Mi� TXH� D� WHUUD� FRQWLQXD�
SHUWHQFHQGR� DR� 6HQKRU���� $� %DELO{QLD� VHUi� GHVWUXtGD� SRU� FDXVD�
GD� FRPSDL[mR� GH� 'HXV� SHOR� VHX� SRYR�� 0DV� D� UHVWDXUDomR� QmR� VH�
UHVWULQJH�D�-XGi��YLVWR�TXH�,VUDHO�VHUi�LQFOXtGR��YHMD�R�SDUDOHOR�GH�-DFy�
H� ,VUDHO�� SRVVLYHOPHQWH� IDODQGR� GD�QDomR� XQLÀ�FDGD���2� WH[WR� LQGLFD�
LQFOXVLYH�TXH�RV� LQWHJUDQWHV�GR�SRYR�GH�'HXV� ´DSULVLRQDUmR�RV� VHXV�
FRQTXLVWDGRUHV� H� GRPLQDUmR� RV� VHXV� RSUHVVRUHVµ� �������� (PERUD�
GLYHUVDV�LQWHUSUHWDo}HV�VXUMDP�GR�WH[WR��WDOYH]�D�YLVmR�VLPEyOLFD�VHMD�
D�PDLV�DGHTXDGD��R�UHODFLRQDPHQWR�SUHVHQWH�HQWUH�R�SRYR�GH�'HXV�H�
DV�QDo}HV�QmR�SHUPDQHFHUi�VHPSUH�GR�MHLWR�TXH�HVWi��$�VREHUED�GDV�
QDo}HV�HVWi�SDVVDQGR��FRPSDUDGD�FRP�D�JOyULD�GR�'HXV�GH�,VUDHO��TXH�p�
DLQGD�RXWURV�DWp�R�FDS������1mR�KDYHUi�GLVFXVVmR�DTXL�VREUH�D�HVWUXWXUD��YLVWR�TXH�QmR�
p�R�IRFR�GR�DUWLJR��2�LPSRUWDQWH�p�TXH�R�WH[WR�HP�TXHVWmR�HVWi�ORFDOL]DGR�QHVVD�VHomR�
TXH�WUDWD�GR�MXOJDPHQWR�GDV�QDo}HV�
����*2/',1*$<��-RKQ�(��,VDLDK��1,%&���3HDERG\��+HQGULFNVRQ��������S�����
����*2/',1*$<��������S��������
����0F&219,//(��*RUGRQ��([SORULQJ�WKH�2OG�7HVWDPHQW��D�JXLGH�WR�WKH�SURSKHWV��Y��
���'RZQHUV�*URYH��,QWHU9DUVLW\��������S�����

����*2/',1*$<��������S����������
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HWHUQD����$OpP�GLVVR��p�R�SUySULR�'HXV�TXH�VH�OHYDQWD�FRQWUD�D�%DELO{QLD�
������������(OH�QmR�R�ID]�VLPSOHVPHQWH�SRUTXH�D�FULDWXUD�QmR�SRGH�VH�
H[DOWDU� DFLPD� GR� &ULDGRU��PDV� SRUTXH�� HP� VXD� DUURJkQFLD�� R� SRGHU�
PXQGLDO�DSULVLRQD�DV�SHVVRDV�D�TXHP�'HXV�SURPHWHX� OLEHUWDU��������
����H�SRU�PHLR�GDV�TXDLV�HOH�SUHWHQGH�DEHQoRDU�R�PXQGR����������*Q�
�������������������$VVLP��D�LUD�GH�'HXV�QmR�VH�RS}H�VRPHQWH�DR�SHFDGR��
PDV�WDPEpP�jTXLOR�TXH�LPSHGH�R�FDPLQKR�GD�ErQomR���

2�WH[WR�GH�,VDtDV�TXH�VXSRVWDPHQWH�IDOD�GD�TXHGD�GH�6DWDQiV�
p�R�TXH�VHJXH��

&RPR� FDtVWH� GR� FpX�� y� HVWUHOD� GD�PDQKm�� À�OKD�
GD� DOYD�� &RPR� IRVWH� ODQoDGR� SRU� WHUUD�� WX� TXH�
HQIUDTXHFLDV� DV� QDo}HV�� 7X� GL]LDV� D� WL� PHVPR��
6XELUHL� DR� FpX�� HOHYDUHL� R� PHX� WURQR� DFLPD�
GDV� HVWUHODV�GH�'HXV�H�PH�DVVHQWDUHL�QR�PRQWH�
GD� FRQJUHJDomR�� QDV� H[WUHPLGDGHV� GR� QRUWH��
6XELUHL� DOpP�GDV�QXYHQV� H� VHUHL� VHPHOKDQWH� DR�
$OWtVVLPR�� &RQWXGR�� VHUiV� OHYDGR� DR� 6KHRO�� DR�
PDLV�SURIXQGR�GR�DELVPR��,V�����������

2�KLQR�GR�FDS�����SDUHFH�XPD�HVSHFLÀ�FDomR�GR�UHODWR�QR�FDS��
����3RU�LVVR��LGHQWLÀ�FDU�GH�TXHP�R�WH[WR�HVWi�IDODQGR�HVSHFLÀ�FDPHQWH�
p� LPSRVVtYHO����2�KLQR� RX� HVFiUQLR��� FRQWUD� R� UHL� GD� %DELO{QLD� p� XP�
ODPHQWR�I~QHEUH��TXH��VHJXQGR�2VZDOW��SRGH�VHU�GLYLGLGR�HP�GLYHUVDV�
SDUWHV��DOWHUQDQGR�R�ORFDO�GD�FHQD���

D�� 2�DOtYLR�TXH�SHUPHLD�D�WHUUD�TXDQGR�R�WLUDQR�VH�IRL��FHQD�
QD�WHUUD���Y���E�����'HXV�TXHEURX�R�GRPtQLR�GR�UHL�GD�
%DELO{QLD� TXH� RSULPLD� H� SHUVHJXLD� RV� SRYRV�� ´7RGD�

����26:$/7��-RKQ��7KH�ERRN�RI�,VDLDK��1,&27���*UDQG�5DSLGV��(HUGPDQV��������S��
����

����26:$/7��������S������
����26:$/7��������S�����������9iULDV�WHQWDWLYDV�Mi�IRUDP�IHLWDV��GHVGH�UHLV�GD�%DELO{QLD��
FRPR� 1DEXFRGRQRVRU� H� 1DERQLGR�� EHP� FRPR� UHLV� GD� $VVtULD�� FRPR� 6DUJmR� ,,� H�
6HQDTXHULEH��(VWHV�~OWLPRV��EHP�FRPR�7LJODWH�3LOHVHU��DGRWDUDP�R�HVWLOR�GRV�UHLV�GD�
%DELO{QLD��R�TXH�IDYRUHFHULD�HVVD�OLJDomR��0DV�QHQKXP�GHOHV�VH�HQFDL[D�SHUIHLWDPHQWH�
QD�GHVFULomR��6H�SDUD�R�DXWRU�IRVVH�LPSRUWDQWH�TXH�VRXEpVVHPRV�D�TXH�UHL�VH�UHIHULD�
WHULD� QRV� GLWR� �26:$/7�� ������ S�� ����� ������ 3DUD� XPD� UHODomR� GRV� DXWRUHV� TXH�
SURFXUDP� LGHQWLILFDU� R� UHL� GD� %DELO{QLD� H� RV� TXH� TXHVWLRQDP� D� LGHQWLILFDomR� GR�
PHVPR��YHMD�3$*(��������S������QRWD����

��� �5LGGHUERV�R�FKDPD�GH�´FDQWLJD�VDUFiVWLFDµ��5,''(5%26��-��,VDtDV�� LQWURGXomR�H�
FRPHQWiULR��6pULH�&XOWXUD�&ULVWm����HG��6mR�3DXOR��9LGD�1RYD��������S��������2�WHUPR�
KHEUDLFR� p�PDVDO� H� WHP�XPD�JDPD�JUDQGH�GH� VLJQLILFDGRV��3DUD�XPD�GLVFXVVmR�GDV�
SRVVLELOLGDGHV��YHMD�$0=$//$*��1LVVLP��$95,(/��0LNKDO��7KH�FU\SWLF�PHDQLQJ�RI�
,VDLDK����0DVDO��-RXUQDO�RI�%LEOLFDO�/LWHUDWXUH�Y�������Q�����������S����������

��� �26:$/7�� ������ S�� ���������3DUD� XPD�GLVFXVVmR� GHWDOKDGD� VREUH� D� HVWUXWXUD� GR�
WH[WR��YHMD�+2//$'$<��������2·&211(//��������<((��������63521.�������
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D� WHUUD�GHVFDQVD�H�HVWi� VRVVHJDGD��7RGRV� URPSHP�HP�
JULWRV�GH�DOHJULDµ���������6LPEROLFDPHQWH�DWp�RV�FHGURV�
GR�/tEDQR�VH�DOHJUDP�SRUTXH�DFDERX�D�DPHDoD�GH�VHUHP�
FRUWDGRV�SRU�HOH�

E�� 2�HVSDQWR�QR� VKHRO� TXDQGR�RV�PRUWRV�GHVFREUHP�TXH�
PHVPR�HVVH�KRPHP�p�PRUWDO��FHQD�QR�VKHRO���Y���������2�
HVFULWR�SRpWLFR�PHQFLRQD�TXH�R�VKHRO��VHPSUH�VLOHQFLRVR��
Yr� DJRUD� RV� PRUWRV� GHVSHUWDUHP� FRP� D� YLQGD� GR� UHL�
GD�%DELO{QLD��2V�PRUWRV�VH� OHYDQWDP�GH�VHXV�WURQRV�H�
H[FODPDP� FRP� HVFiUQLR�� ´7DPEpP� HVWiV� IUDFR� FRPR�
QyV�H�WH�WRUQDVWH�FRPR�XP�GH�QyVµ����������$TXHOHV�TXH�
IRUDP� RSULPLGRV� SRU� HOH�� DJRUD� VH� FRQVFLHQWL]DP� GH�
TXH�HOH� VH� WRUQRX�PRUWDO� LJXDO� D� HOHV� H� WRGD� D�SRPSD�
IRL�VXEVWLWXtGD�SHODV�ODUYDV�H�YHUPHV�TXH�FDUDFWHUL]DP�R�
VKHRO��RX�VHMD��´D�PRUWH�p�R�JUDQGH�QLYHODGRU��QmR�Ki�UHLV�
QR�PXQGR�GRV�PRUWRVµ���

F�� $�LJQRPLQLD�GR�WLUDQR�p�DLQGD�PDLV�GHYDVWDGRUD��YLVWR�
TXH�R�UHL�HUD�WmR�VREHUER��D�FHQD�VH�PRYHX�GR�VKHRO�SDUD�
R�FpX���Y����������$TXHOH�TXH�GHUUXEDYD�DV�QDo}HV�� IRL�
DJRUD�GHUUXEDGR�GR�FpX��(OH�TXHULD� ´ID]HU�VH� LJXDO�DR�
$OWtVVLPR�³�R�GHXV�VXSUHPR�TXH��SDUD�D�PHQWH�SDJm��
HVWDYD�DFLPD�GRV�RXWURV�GHXVHVµ����PDV�IRL� ODQoDGR�QR�
VKHRO��R�OXJDU�PDLV�SURIXQGR��2�FRQWUDVWH�p�PDUFDQWH�H�
SUHFLVD�VHU�SHUFHELGR�

G�� $�GHVJUDoD�À�QDO�FRQWUD�D�VREHUED�DUURJDQWH��QHJDomR�GH�XP�
VHSXOWDPHQWR� GHFHQWH� H� D� GHVWUXLomR� GRV� GHVFHQGHQWHV� �D�
FHQD�YROWRX�j�WHUUD���Y����������$TXHOH�TXH�GHYDVWDYD�D�WHUUD�H�
PDQWLQKD�UHLV�FDWLYRV�HVWi�DJRUD�HP�VLWXDomR�SLRU�TXH�D�GHOHV��
2V�UHLV�GRPLQDGRV�HUDP�VHSXOWDGRV�FRP�KRQUD����PDV�HOH�p�
MRJDGR�QD�YDOD�FRPXP��WtSLFD�GRV�PRUWRV�QDV�EDWDOKDV��3RU�
FDXVD�GD�YLROrQFLD�SUDWLFDGD��DWp�XP�VHSXOWDPHQWR�GLJQR�OKH�
p�QHJDGR���

����:,(56%(��:DUUHQ�:��&RPHQWiULR�EtEOLFR�H[SRVLWLYR��$QWLJR�7HVWDPHQWR��Y�����
6DQWR�$QGUp��*HRJUiILFD��������S������´'LDQWH�GD�PRUWH��WRGDV�DV�GLVWLQo}HV�KXPDQDV�
Mi�QmR�ID]HP�PDLV�VHQWLGRµ��26:$/7��������S��������

����5,''(5%26��������S������
����(QWUH�RV�SRYRV�YL]LQKRV�GH�,VUDHO�SUHYDOHFLD�D�FUHQoD�GH�TXH��VH�R�FRUSR�QmR�IRVVH�
VHSXOWDGR�DGHTXDGDPHQWH�� D� DOPD�HVWDYD�GHVWLQDGD� D� YDJDU�SHOD� WHUUD�SURFXUDQGR�
SRU� XP� ODU�� 1mR� VH� VDEH� VH� RV� KHEUHXV� WDPEpP� SDUWLOKDYDP� GHVVD� FUHQoD�� 0DV�
FHUWDPHQWH� YLDP� D� IDOWD� GH� VHSXOWDPHQWR� FRPR� XPD� GHVJUDoD� ��6P� ���������� �6P�
��������26:$/7��������S�������

����5,''(5%26��������S������
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)LFD� HYLGHQWH� TXH� R� ODPHQWR� DTXL� H[SUHVVD� DOHJULD�� (VVHV�

YHUVtFXORV�DSDUHFHP�HP�XP�WH[WR�GLUHFLRQDGR�FRPR�HVFiUQLR�FRQWUD�
R�UHL�GD�%DELO{QLD��´1R�GLD�HP�TXH�'HXV�WH�GHU�GHVFDQVR�GD�WXD�GRU��
GD�WXD�DQJ~VWLD�H�GD�GXUD�HVFUDYLGmR�FRP�TXH�WH�HVFUDYL]DUDP��ULUiV�
GR� UHL� GD�%DELO{QLD� FRP� HVWH� GLWR��&RPR� DFDERX� R� RSUHVVRU��&RPR�
FHVVRX�D�WLUDQLD�µ��,V����������1mR�VDEHPRV�VH�R�HVFiUQLR�IRL�HQGHUHoDGR�
GLUHWDPHQWH� D� XP� UHL� HVSHFtÀ�FR� GD� %DELO{QLD� RX� DRV� PRQDUFDV� GD�
%DELO{QLD� FRPR� XP� WRGR����0DV� R� TXH� À�FD� FODUR� p� TXH� WHPRV� XPD�
FHOHEUDomR�GD�TXHGD�GH�XP�SRGHU�KXPDQR�TXH�VH�RS}H�DRV�KXPDQRV�H�
RV�RSULPH��*ROGLQJD\�DFHUWDGDPHQWH�FRPHQWD��´TXDOTXHU�SHVVRD�TXH�
GHVHMD�H[HUFHU�SRGHU�H�GHVIUXWDU�GR�SUHVWLJLR�HVWi�WHQWDQGR�VHU�'HXVµ���

2� WH[WR� LQLFLD� GL]HQGR�� ´&RPR� FDtVWH� GR� FpX�� y� HVWUHOD� GD�
PDQKm��À�OKD�GD�DOYD�µ��'HSRLV�R�WH[WR�LQGLFD�R�PRWLYR�GH�VXD�TXHGD�
H�KXPLOKDomR��R�GHVHMR�GR�PRQDUFD�GH�VH�WRUQDU�FRPR�'HXV��0HVPR�
TXH� D� OLQJXDJHP� XVDGD� SDUD� R� UHL� VHMD� PHWDIyULFD�� QmR� VDEHPRV� D�
TXH� R� UHL� HVWi� VHQGR� FRPSDUDGR���� $� GHVFULomR� p� R� SDGUmR� SDUD� RV�
JRYHUQDQWHV�DXWRULWiULRV�H�DUELWUiULRV�GRV�LPSpULRV�DQWLJRV��$�TXHVWmR�
��� � -RKQ�:DWWV� VXVWHQWD� TXH� R� SRHPD� QmR� p� HVFULWR� HVSHFLILFDPHQWH� SDUD� R� UHL� GD�
%DELO{QLD��7UDWD�VH� GH� XPD� REUD�GH�PHVWUH� SDUD� VHU� FDQWDGD� VREUH�XP� WLUDQR� TXH�
FDLX�YtWLPD�GH�VXD�DPELomR�H�VREHUED��:$776��-RKQ�'��:��,VDLDK�������:%&��Y��
�����'DOODV��:RUG��������������6HJXQGR�7DWH��´D�%DELO{QLD�IXQFLRQD�HP�,VDtDV�FRPR�
XP�PRGHOR�GH�SRGHUHV�PXQGLDLV�XWLOL]DGRV�SRU�<DKZHK�SDUD�VHXV�SURSyVLWRV��PDV�
TXH��QR�ILP�GDV�FRQWDV��VmR�MXOJDGRV�VHYHUDPHQWH�SRU�VHX�FRPSRUWDPHQWR�FRQWUiULR�
DRV�SURSyVLWRV�GLYLQRVµ��7$7(��0DUYLQ�(��6DWDQ�LQ�WKH�2OG�7HVWDPHQW��5HYLHZ�DQG�
([SRVLWRU��YRO������������S��������5LGGHUERV�GHILQH�LVVR�PXLWR�EHP��´D�SURIHFLD�SLQWD�
R� IXWXUR� DSHQDV� FRP�DPSODV�SLQFHODGDV��3URYDYHOPHQWH� DTXL� HVWDPRV� WUDWDQGR�GH�
XP�TXDGUR�YLVLRQiULR��FXMR�REMHWR�QmR�p�XP�UHL�HVSHFLILFR��PDV� ¶R�UHL�GD�%DELO{QLD·�
�QHQKXP�QRPH�p�PHQFLRQDGR��SRUWDQWR�µ��5,''(5%26��������S��������2X�DLQGD��´D�
GHVFULomR�p�SDGUmR�SDUD�JRYHUQDQWHV�DUELWUiULRV�H�WRWDOLWiULRV�GRV�LPSpULRV�DQWLJRV��$�
LGHLD�QmR�p�PRVWUDU�FRPR�R�6HQKRU�OLGRX�FRP�HVVH�RX�DTXHOH�JRYHUQDQWH��PDV�H[WUDLU�
RV�SULQFtSLRV�GR�JRYHUQR�GLYLQR�GD�KLVWyULD��2�SRGHU�GRV�JRYHUQDQWHV�p�UHDO��YDUD�����
EDVWmR�FHWUR�>�������@��H�HOHV�SUHFLVDP�SUHVWDU�FRQWDV�D�'HXV�SRU�VXD�PDOGDGH��LUD�
����IXURU�>����@���VHX�UHLQDGR�GH�WHUURU��JROSHV�LQFHVVDQWHV�>����@���H�VXD�UHFXVD�EpOLFD�
HP�WROHUDU�TXDOTXHU�SRQWR�GH�YLVWD�GLIHUHQWH�GR�VHX�SUySULR��SHUVHJXLomR�LPSODFiYHO�
>����@���$� RSUHVVmR� ���������QD� WHUUD� p�SHUFHELGD�QR� FpX� H� RV� tPSLRV� VHUmR� SXQLGRV�
�027<(5�� -�� $OHF�� ,VDLDK�� $Q� LQWURGXFWLRQ� 	� FRPPHQWDU\� �727&��� 'RZQHUV�
*URYH�� ,QWHU9DUVLW\��������S�� ����������:HEE�VXVWHQWD�TXH�R�UHL�GD�%DELO{QLD�QHVVH�
WH[WR�p�XP�SHUVRQDJHP�UHSUHVHQWDWLYR��D�LQFRUSRUDomR�GD�DUURJkQFLD�PXQGDQD�TXH�
GHVDILD�D�'HXV�H�SLVD�QRV�RXWURV�HP�VXD�EXVFD�GHVHQIUHDGD�SHOR�SRGHU��(VVH�p�R�FHUQH�
GR�PDO�TXH�OHYDUi�DR�MXOJDPHQWR�GDV�QDo}HV�QRV�FDStWXORV�VHJXLQWHV��7DPEpP�HVWi�QR�
FHUQH�GH�WRGRV�RV�DWRV�GH�KRUURU�TXH�QDo}HV�H�SHVVRDV�FRPHWHP�XQV�FRQWUD�RV�RXWURV�
DWXDOPHQWH� �:(%%��%DUU\��7KH�PHVVDJH� RI� ,VDLDK� �%67���/HLFHVWHU�� ,QWHU9DUVLW\��
������S�������2�PHVPR�VH�DSOLFD� WDPEpP�DR�WH[WR�GH�(]HTXLHO����D�UHVSHLWR�GH� UHL�
GH�7LUR� �+$%(/��1RUPDQ�&��(]HNLHO� ��� DQG� WKH� IDOO� RI� WKH� ILUVW�PDQ��&RQFRUGLD�
7KHRORJLFDO�0RQWKO\��YRO������Q�����S�����������VHW��������S�������

����*2/',1*$<��������S������
����3$*(��������S�����
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QmR�p�PRVWUDU�FRPR�'HXV�OLGRX�FRP�HOH��PDV�SHUFHEHU�RV�SULQFtSLRV�GR�
JRYHUQR�GLYLQR�QD�KLVWyULD��2V�UHLV�KXPDQRV�WrP�SRGHU��PDV�SUHFLVDP�
UHVSRQGHU� SRU� HVWH� GLDQWH� GH� 'HXV���� (VVD� GHVFULomR� p� GH� XP� UHL�
KXPDQR��&RPR�Mi�DÀ�UPDUDP�RV�JUDQGHV�UHIRUPDGRUHV��´HVWi�WUDWDQGR�
GD� VREHUED� KXPDQD�� TXH�� HPERUD� FHUWDPHQWH�PRQXPHQWDO�� p� DLQGD�
KXPDQD��QmR�UHODFLRQDGD�D�VHUHV�GH�RXWUD�GLPHQVmRµ���

3DUD�HQWHQGHU�PHOKRU�D�SDVVDJHP�p�QHFHVViULR�VH�FRQFHQWUDU�
HP�DOJXPDV�SDODYUDV�RX�H[SUHVV}HV�

D�� (VWUHOD� GD� PDQKm�� � 3RVVLYHOPHQWH� KHOHO� EHQ� VKDKDU� VH�
UHIHUH� DR� SODQHWD� 9rQXV�� TXH� QXQFD� DOFDQoD� R� ]rQLWH�
DQWHV�GR�VRO�QDVFHU��H�DSDUHQWHPHQWH�R�H[WLQJXH��� +HOHO
VLJQLÀ�FD�EULOKDU��$TXL�VH�UHIHUH�j�HVWUHOD�PDLV�EULOKDQWH��
1D�PLWRORJLD� FDQDQHLD�� R� GHXV� $WKDU�� FRP� R� TXDO� RV�
GHXVHV� WHQWDUDP� VXEVWLWXLU� %DDO�� WDPEpP�SRGHULD� VHU�
D� HVWUHOD� GD� PDQKm�� 1HVVH� UHODWR�� $WKDU� QmR� DQVHLD�
SRU�HVVD�SRVLomR��H�SRU�VH�DFKDU�LQDSURSULDGR�SDUD�HOD��
YROXQWDULDPHQWH� D� DEDQGRQD���� 1HVVD� GHVFULomR�� KHOHO
p�À�OKR�GH�6KDKDU� �DOYRUDGD���TXH� HP�DOJXQV� WH[WRV�GR�
$7�DSDUHFH�FRPR�XP�VHU�SHUVRQLÀ�FDGR��PDV�QmR�FKHJD�
D� VHU�XPD�UHIHUrQFLD�FRPSOHWD�j�GHXVD�DOYRUDGD�QHVVH�
WH[WR���

E�� (O��(P�YH]�GH�(ORKLP��R�WH[WR�XVD�(O��R�QRPH�SDUD�R�GHXV�
VXSUHPR�GR�SDQWHmR�FDQDQHX��R�GHXV�GD�EHQHÀ�FrQFLD�H�
GD�MXVWLoD��GHEDL[R�GR�TXDO�%DDO�H�VXDV�FRQVRUWHV�VHUYHP�
GH�PRGR�LUUHTXLHWR��$�UHIHUrQFLD�DR�WURQR�p�VLPLODU�DR�
UHODWR�GH�$WKDU��HP�TXH�R�WURQR�GH�%DDO�p�JUDQGH�GHPDLV�

����027<(5��������S������
����26:$/7��������S������
����26:$/7��������S������
���26:$/7��������S�������$OJXPDV�WHQWDWLYDV�UHFHQWHV�WHQWDP�OLJDU�R�UHODWR�GH�,VDLDV�
FRP�R�PLWR�JUHJR�GH�)DHWRQWH��HP�TXH�R�SHUVRQDJHP�FHQWUDO�SHUGH�R�FRQWUROH�GDV�
FDUUXDJHQV�GR�VRO� H�p�DWLQJLGR�SRU�XP�UDLR�GH�=HXV�SDUD�VDOYDU�D� WHUUD�GR� IRJR�GR�
VRO�� 7RGDYLD� HVVH� PLWR� p� GHULYDGR� GDV� KLVWyULDV� GR� 2ULHQWH� 3Uy[LPR� H� QmR� IRL� R�
VHX� SUHFXUVRU� �26:$/7�� ������ S�� ����� %8516�� -RKQ� %DUFOD\�� 'RHV� +HOHO� ´JR�
WR� KHOO"µ� ,VDLDK� ����������3URFHHGLQJV� �*UDQG�5DSLGV�� Y�� ��� S�� ������� ������ S�� �����
3DUD� PDLV� GHWDOKHV� VREUH� DV� SRVVtYHLV� RULJHQV� PLWROyJLFDV� GR� UHODWR� GH� ,VDtDV� ����
YHMD� 0&.(1=,(�� ������ 0&.$<� ������ 35,16/22� ������ ��������� .g6=(*8,�
������%8516��������3$5.(5��������+(,6(5��������7$7(�����������������HPERUD�
32,5,(5��������DFUHGLWD�TXH�R�Y�����HVWi�EDVHDGR�VREUH�XP�PLWR�H�RV�Y��������VREUH�
RXWUR��R�TXH�SDUD�HOH�UHVROYH�HVVH�HQLJPD�

���7$7(�������������3DUD�RXWUDV�RFRUUrQFLDV�GH�VKDKDU�QR�$7�H�GD�UHODomR�FRP�RXWUDV�
GLYLQGDGHV��YHMD�7$7(��������S������
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���
SDUD�HOH��PDV�QmR�Ki�WHQWDWLYD�GH�UHPRYHU�(O��SRLV�IRL�(O
TXH�HVFROKHX�$WKDU�QD�DXVrQFLD�GH�%DDO���

F�� 0RQWH� GD� DVVHPEOHLD�� (VWi� DVVRFLDGR� DTXL� FRP� R�
PRQWH�=DSKRQ��RX�PRQWH�&iVVLR��QR�QRUWH�GD�6tULD��HP�
TXH� VXSRVWDPHQWH� RV� GHXVHV� VH� HQFRQWUDYDP�� FRPR�
RV�GHXVHV�JUHJRV�QR�PRQWH�2OLPSR��(PERUD�R�PRQWH�
=DSKRQ�HVWLYHVVH�DVVRFLDGR�D�%DDO��D�DVVHPEOHLD�GLYLQD�
IRL�SUHVLGLGD�SRU�(O��,VDtDV�GHVFUHYH�R�UHL�GD�%DELO{QLD�
DVSLUDQGR�R�UHLQDGR�GRV�GHXVHV���

G�� /XJDUHV�DOWRV�GDV�QXYHQV��1R�$7�RV�OXJDUHV�DOWRV�FRP�
IUHTXrQFLD� GHQRWDP� RV� FXPHV� GRV� PRQWHV� HP� TXH�
RV� VDFULItFLRV� HUDP� UHDOL]DGRV�� 2� UHL� VH� JDED� GH� VXD�
LQWHQomR�GH�VXELU�jV�DOWXUDV��R�SRQWR�TXH�VRPHQWH�HVWi�
DFHVVtYHO�DR�PDLV�DOWR�GH�WRGRV���

$SHVDU�GH� VXDV�SUHWHQV}HV�HOHYDGDV��RX� WDOYH]�SUHFLVDPHQWH�
SRU�FDXVD�GHODV��R�UHL�p�MRJDGR�QR�UHLQR�GRV�PRUWRV��$�PRUWH�]RPED�
GH�WRGRV�TXH�UHLYLQGLFDP�D�GLYLQGDGH��XP�HQVLQR�VLPLODU�D�*rQHVLV����
2�IUXWR�SURLELGR�IRL�RIHUHFLGR�SURPHWHQGR�WRUQi�ORV�FRPR�'HXV��*Q�
������2�UHVXOWDGR��SRUpP��SURYRX�GH�IRUPD�GHUUDGHLUD�VXD�À�QLWXGH��RX�
VHMD��D�PRUWH��*Q���������

2�UHODWR�WHUPLQD������������FRP�D�GHVWUXLomR�GR�SUySULR�QRPH�
GR�PRQDUFD��6HX�QRPH�YDL�VHU�HVTXHFLGR�H�GHVWUXtGR�SHORV�KHUGHLURV��
(P�YH]�GH� LPRUWDOL]DU�R�QRPH�GR�PRQDUFD�SRU�FDXVD�GDV�REUDV�TXH�
IH]��R�DXWRU�HVSHUD�R�FRQWUiULR��TXH�D�WHUUD�UDSLGDPHQWH�VHMD�OLEHUWD�GD�
PHPyULD�GH�TXHP�IRL�HVWH�KRPHP��$�VREHUED�WHUPLQD�DVVLP��7HQWDQGR�
GHL[DU�VXD�PDUFD�QD�WHUUD�XVDQGR�R�SRGHU�H�D�YLROrQFLD��R�UHL�DJRUD�Yr�
WRGDV�DV�VXDV�REUDV��LQFOXLQGR�D�OHPEUDQoD�TXH�GHL[RX��VHU�GHVWUXtGD�
SHOD�PRUWH��(P�FRQWUDVWH�� ,VDLDV� OHPEUD�TXH�DTXHOHV�TXH�GHL[DP�GH�
ODGR�D�VREHUED�H�VH�WRUQDP�VHUYRV�GH�'HXV�YLYHUmR�SDUD�VHPSUH�HP�VXD�
PHPyULD��,V�����������������������������������������������������

$V� LQWHUSUHWDo}HV� UHODFLRQDGDV�D�6DWDQiV�QHVWD�SDVVDJHP�VH�
FRQFHQWUDP�VREUH�D�H[SUHVVmR�´HVWUHOD�GD�PDQKm��À�OKR�GD�DOYRUDGDµ�

����26:$/7��������S�������&5$,*,(��3HWHU�&��+HOHO��$WKWDU�DQG�3KDHWRQ��-HV�������
�����=HLWVFKULIW�I�U�GLH�DOWWHVWDPHQWOLFKH�:LVVHQVFKDIW��YRO������Q�����S�����������
������S����������

����26:$/7��������S������
����26:$/7��������S������
����26:$/7��������S������
����26:$/7��������S������
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���
�KHOHO� EHQ� VKDKDU��� 2� KHEUDLFR� KHOHO� �HVWUHOD� GD� PDQKm��� HQFRQWUDGR�
VRPHQWH� QHVWD� SDVVDJHP� GR� $7�� IRL� WUDGX]LGR� SDUD� R� JUHJR� FRPR�
´DTXHOH� TXH� EULOKD�� TXH� WUD]� D� DOYRUDGDµ���� (VWH� VH� WRUQRX� ´/~FLIHU��
TXH�WUD]�D�DOYRUDGDµ�QRV�WH[WRV� ODWLQRV�GD�9XOJDWD��/~FLIHU�SDVVRX�D�
VHU�XVDGR�FRPR�QRPH�SDUD�6DWDQiV��HVSHFLDOPHQWH�QD�WUDGLomR�FULVWm�
FRPR�� SRU� H[HPSOR�� HP� 2UtJHQHV�� 7HUWXOLDQR� H� $JRVWLQKR�� (VWHV�
XWLOL]DUDP�R�WH[WR�GH�,VDtDV�SDUD�H[SOLFDU�D�RULJHP�GH�6DWDQiV���

����(=(48,(/����������

2�WH[WR�GH�(]HTXLHO�TXH�VXSRVWDPHQWH�IDOD�VREUH�D�TXHGD�GH�
6DWDQiV�WHP�HOHPHQWRV�SDUHFLGRV�FRP�R�WH[WR�GH�,VDtDV����

)LOKR� GR� KRPHP�� OHYDQWD� XP� ODPHQWR� VREUH� R�
UHL�GH�7LUR�H�GL]H�OKH��$VVLP�GL]�R� �'HXV��
7X�HUDV�R� VHOR�GD�SHUIHLomR�� FKHLR�GH� VDEHGRULD�
H�SHUIHLWR�HP�EHOH]D��(VWLYHVWH�QR�eGHQ�� MDUGLP�
GH�'HXV��WX�WH�FREULDV�GH�WRGD�SHGUD�SUHFLRVD��D�
FRUQDOLQD��R�WRSi]LR��R�{QL[��R�FULVyOLWR��R�EHULOR��
R�MDVSH��D�VDÀ�UD��R�FDUE~QFXOR�H�D�HVPHUDOGD��'H�
RXUR� IRUDP� IHLWRV� RV� WHXV� WDPERUHV� H� DV� WXDV�
Á�DXWDV�� HOHV� IRUDP� SUHSDUDGRV� QR� GLD� HP� TXH�
IRVWH�FULDGR��(X�WH�FRORTXHL�FRP�R�TXHUXELP�GD�
JXDUGD��HVWLYHVWH�VREUH�R�PRQWH�VDQWR�GH�'HXV��
DQGDVWH� QR� PHLR� GDV� SHGUDV� UHVSODQGHFHQWHV��
7X�HUDV�SHUIHLWR�QRV�WHXV�FDPLQKRV��GHVGH�R�GLD�
HP�TXH� IRVWH�FULDGR�� DWp�TXH�VH�DFKRX�PDOGDGH�
HP� WL�� 7HX� FRUDomR� VH� HQFKHX� GH� YLROrQFLD� SRU�
FDXVD�GR�WHX�PXLWR�FRPpUFLR��H�SHFDVWH��SRU�LVVR�
WH� ODQFHL�� SURIDQDGR�� IRUD� GR�PRQWH�GH�'HXV�� H�
R�TXHUXELP�GD�JXDUGD�WH�H[SXOVRX�GR�PHLR�GDV�
SHGUDV� UHVSODQGHFHQWHV��2� WHX� FRUDomR� HOHYRX�
VH� SRU� FDXVD� GD� WXD� EHOH]D�� FRUURPSHVWH� D� WXD�
VDEHGRULD�SRU�FDXVD�GR�WHX�UHVSOHQGRU��3RU�LVVR�
WH� ODQFHL�SRU� WHUUD�� FRORTXHL�WH� GLDQWH�GRV� UHLV��
SDUD� TXH� WH� FRQWHPSOHP�� 3URIDQDVWH� RV� WHXV�
VDQWXiULRV�SHOD�PXOWLGmR�GDV�WXDV�PDOGDGHV��QD�
LQMXVWLoD�GR�WHX�FRPpUFLR��À�]�VDLU�GR�PHLR�GH�WL�
XP� IRJR� TXH� WH� FRQVXPLX� H� WH� WUDQVIRUPHL� HP�

��� 0DQKm�� RX� DOYRUDGD�� FRUUHVSRQGH� HP� KHEUDLFR� D� ´VKDKDUµ�� IUHTXHQWHPHQWH�
SHUVRQLILFDGR�QR�$7�H�XPD�GLYLQGDGH�FRQKHFLGD�HP�LQVFULo}HV�IHQtFLDV�H�XJDUtWLFDV�
�:$/721�� -RKQ�+���0$77+(:6�� 9LFWRU�+��� &+$9$/$6��0DUN�:��7KH� ,93�
%LEOH�EDFNJURXQG�FRPPHQWDU\��27���'RZQHUV�*URYH��,QWHU9DUVLW\��������S��������
2�WH[WR�RULJLQDO�QmR�PHQFLRQD�/~FLIHU��(VWD�p�D�H[SUHVVmR�ODWLQD�XVDGD�SDUD�GHVFUHYHU�
´HVWUHOD�GD�PDQKmµ��2523(=$��%��-�����SHUJXQWDV�VREUH�DQMRV��GHP{QLRV�H�EDWDOKD�
HVSLULWXDO��6mR�3DXOR��0XQGR�&ULVWmR��������S���������

����7$7(��������S������
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FLQ]D� VREUH� D� WHUUD�� j� YLVWD� GH� WRGRV� RV� TXH� WH�
FRQWHPSODYDP��7RGRV�RV�TXH�WH�FRQKHFHP�HQWUH�
RV� SRYRV� HVWmR� DVVXVWDGRV� FRQWLJR�� FKHJDVWH� D�
XP�À�P�KRUUtYHO�H�QmR�PDLV�H[LVWLUiV��SDUD�WRGR�R�
VHPSUH��(]�����������

'D�PHVPD�IRUPD�FRPR�,VDtDV�����HVVH�WH[WR�p�XP�ODPHQWR�GH�
GHVSUH]R� RX� GH� HVFiUQLR��� VREUH� XP�PRQDUFD� SDJmR� RUJXOKRVR� TXH�
FDLX���� (VVH� WH[WR� DSDUHFH� QD� FRQFOXVmR� GH� XPD� VpULH� GH� SURIHFLDV�
FRQWUD�7LUR��(]�����³��������QXPD�VHomR�GR�OLYUR�TXH�HVWi�UHODWDQGR�R�
MXt]R�VREUH�DV�QDo}HV��(]���³�������&KDPD�D�DWHQomR�R�LQWHUHVVH�TXH�
R�SURIHWD�WHP�SRU�7LUR��HOH�JDVWD�PXLWR�PDLV�WHPSR�IDODQGR�VREUH�HVVD�
QDomR�GR�TXH�VREUH�DV�RXWUDV��(]������DOpP�GH�IDODU�PDLV�VREUH�7LUR�
GR�TXH�TXDOTXHU�RXWUR�SURIHWD��6HJXQGR�%ORFN��LVVR�VH�GHYH�DR�IDWR�GH�
TXH�-XGi�VDEH�TXH�'HXV�GHVLJQRX�D�%DELO{QLD�SDUD�H[HUFHU�XP�SDSHO�
LPSRUWDQWH� QD� KLVWyULD� GR� SRYR� GH� 'HXV�� 4XDOTXHU� XP� TXH� WHQWDU�
LPSHGLU�D�DWLYLGDGH�GD�%DELO{QLD�QD�UHJLmR�p�YLVWR�FRPR�GHVDÀ�DQGR�R�
GHFUHWR�GLYLQR�LUUHYRJiYHO��1D�pSRFD�HP�TXH�-HUXVDOpP�FDL��VRPHQWH�
7LUR�H�R�(JLWR�DLQGD�UHVLVWHP�DR�SRGHU�EDELO{QLFR��UD]mR�SHOD�TXDO�VH�
WRUQDP�R�DOYR�SULQFLSDO�GDV�SURIHFLDV�GH�(]HTXLHO���

2� WH[WR� GH� (]HTXLHO� ����������� p� SUHFHGLGR� QR� LQtFLR� GR�
FDS�� ��� SRU� XP� RUiFXOR� VHYHUR� FRQWUD� R� UHL���� (]HTXLHO� �������� IDOD�

��� � (VVH� QmR� p� R� SULPHLUR� ODPHQWR� TXH�(]HTXLHO� LQFOXL� HP� VHX� OLYUR��2� FDS�� ��������
DSUHVHQWD�XP�ODPHQWR�SHOD�GLQDVWLD�GDYtGLFD��3DUD�XPD�GLVFXVVmR�VREUH�D�IRUPD�GR�
ODPHQWR�RX�KLQR� I~QHEUH�� YHMD�%/2&.��'DQLHO� ,��7KH�ERRN�RI�(]HNLHO� �1,&27���
*UDQG� 5DSLGV�� (HUGPDQV�� ������ S�� ��������� *2(5,1*��*UHJ� 6FKPLGW�� 3UROHSWLF�
IXOILOOPHQW�RI�WKH�SURSKHWLF�ZRUG��(]HNLHO·V�GLUJHV�RI�7\UH�DQG�LWV�UXOHU��-RXUQDO�IRU�
WKH�6WXG\�RI�WKH�2OG�7HVWDPHQW��YRO������Q�����S�����������MXQ��������S�����������1R�
HQWDQWR��FKDPD�D�DWHQomR�TXH�D�H[SUHVVmR�GH�SHVDU�RX�OXWR�HVWi�DXVHQWH��2�WH[WR�QmR�
ODPHQWD�D�PRUWH�GR�UHL��PDV�TXHU�YLQGLFDU�<DKZHK�HP�VHX�MXt]R�FRQWUD�R�PRQDUFD��
$VVLP��VRD�PDLV�FRPR�XP�GLVFXUVR�GH�MXt]R�GLYLQR�GR�TXH�XP�ODPHQWR��%/2&.��������
S��������3DUD�RXWURV�DVSHFWRV�GHVVH�ODPHQWR��TXH�SDUHFH�QmR�VH�HQFDL[DU�FRP�D�IRUPD�
WUDGLFLRQDO�GR�ODPHQWR��YHMD�%/2&.��������S�������*2(5,1*��������S����������

����2�WH[WR�GH�(]HTXLHO�QmR�GHYH�VHU�YLVWR�FRPR�XPD�YDULDomR�GR�WH[WR�GH�,VDtDV�����
$PEDV� DV� GHVFULo}HV� WUDWDP� GH� XP� UHL� RUJXOKRVR� TXH� FDLX��PDV� D� RULHQWDomR� GRV�
WH[WRV�p�UDGLFDOPHQWH�GLIHUHQWH��+$%(/��������S�������7$7(��������S�������

����3$*(��������S�����
����%/2&.��������S�����
����e�SUHFLVR�LQGLFDU�TXH�R�OLYUR�GH�(]HTXLHO�DSUHVHQWD�PXLWDV�GLILFXOGDGHV�WH[WXDLV��
6mR�PXLWDV�DOXV}HV�j�PLWRORJLD�TXH�DWp�KRMH�QmR�IRUDP�GHFLIUDGDV�D�FRQWHQWR��DOpP�GR�
WH[WR�SDUHFHU�FRUUXSWR�HP�GLYHUVRV�ORFDLV��$�SDVVDJHP�D�VHU�GLVFXWLGD��(]HTXLHO�����p�
XPD�GDV�PDLV�FRPSOH[DV�H�REVFXUDV�GR�OLYUR��*2(5,1*��������S�������

����e�LPSRUWDQWH�UHVVDOWDU�TXH�RV�WH[WRV�GH���������H����������HVWmR�LQWLPDPHQWH�OLJDGRV��
SRLV�FRPSDUWLOKDP�GH�XP�YRFDEXOiULR�H[WUHPDPHQWH�UDUR��IDODP�GR�PHVPR�PRQDUFD�
H�GHVFUHYHP�GLYHUVDV�FDUDFWHUtVWLFDV�GHOH�HP�DPEDV�DV�SDVVDJHQV��*2(5,1*��������
S�����������
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���
VREUH� D� VHQWHQoD� GH�PRUWH� SURQXQFLDGD� FRQWUD� HVVH�PRQDUFD�� ´(OHV�
WH� IDUmR� GHVFHU� j� FRYD�� H� WHUiV� PRUWH� YLROHQWD� QR� PHLR� GRV� PDUHVµ�
��������2� FRQWH[WR� KLVWyULFR� GHVVH� WH[WR� p� D� FRQTXLVWD� GH� 7LUR� SRU�
1DEXFRGRQRVRU�HQWUH���������D�&���pSRFD�HP�TXH�,WREDO�,,�HUD�R�UHL�GH�
7LUR��1mR�VDEHPRV�VH�R�WH[WR�VH�UHIHUH�GLUHWDPHQWH�D�HVVH�UHL�RX�D�HOH�
FRPR�UHSUHVHQWDQWH�GH�7LUR���

2� Y�� ��� LQLFLD� FRP� D� H[RUWDomR� SDUD� OHYDQWDU� XP� ODPHQWR�
FRQWUD� R� UHL� GH� 7LUR���� 2� UHL� p� GHVFULWR� FRPR� ´VHOR� GD� SHUIHLomRµ��
%ORFN�H[SOLFD�TXH�D�SRVVH�GR�VHOR�GH�XP�VXSHULRU�HUD�VLQDO�GH�JUDQGH�
KRQUD��VHQGR�FRORFDGR�FRPR�UHSUHVHQWDQWH�GHVWH��SRGHQGR�DVVLQDU�RV�
GRFXPHQWRV�HP�IDYRU�GH�VHX�VXSHULRU����3DUHFH�TXH�R�Y�����LQGLFD�TXH�
HVVH�UHL�UHSUHVHQWDYD�D�GLYLQGDGH�QR�SDUDtVR��(VVH�VHOR�p�SHUIHLWR��RX�
VHMD��WHP�DV�PHGLGDV�FHUWDV��(P�VHJXLGD��R�WH[WR�DÀ�UPD�TXH�R�VHOR�p�
FKHLR�GH�VDEHGRULD��R�TXH�VRD�HVWUDQKR��2�WH[WR�SDUHFH�WHU�GHL[DGR�R�
VHOR�SDUD�VH�FRQFHQWUDU�HP�TXHP�R�SRVVXL��$�rQIDVH�VREUH�D�VDEHGRULD�
ID]�DVVRFLDomR�FRP�R�UHWUDWR�DQWHULRU�HP�TXH�D�ULTXH]D�GR�UHL��H�VHX�
RUJXOKR�� p� FUHGLWDGD� j� VXD� VDEHGRULD��2� VHOR� DLQGD� p� GHVFULWR� FRPR�
´SHUIHLWR�HP�EHOH]Dµ��8QLQGR�RV� WUrV�HOHPHQWRV��SHUFHEH�VH�TXH�QmR�
PHQFLRQDP�QDGD�QHJDWLYR�D�UHVSHLWR�GR�UHL�³�PXLWR�SHOR�FRQWUiULR��
IDODP�GH�VHX�VWDWXV�HOHYDGR��FRQFHGLGR�SRU�DOJXpP�VXSHULRU�D�HOH���

2�WH[WR�UHWUDWD�XP�VHU�FRPR�KDELWDQWH�GR�MDUGLP�GH�'HXV��R�
eGHQ���� ORFDOL]DGR� QD�PRQWDQKD� GH�'HXV� ��������� (VVH�PRQDUFD� HUD�

����3$*(��������S������$//(1��/HVOLH�&��(]HNLHO��:%&����'DOODV��:RUG��������S������
3DUD�PDLRUHV�LQIRUPDo}HV�VREUH�DV�SURYiYHLV�GDWDV�H�D�TXH�UHL�HVVH�ODPHQWR�VH�UHIHUH��
YHMD�*2(5,1*�������S�����������%/2&.��������S��������

����$OJXQV�HVWXGLRVRV�YHHP�XPD�GLIHUHQoD�GH�´SUtQFLSHµ��QDJLG��������SDUD�UHL��PHOHN��
��������XPD�GLIHUHQoD�TXH�SRGHULD�VHU�GH�XP�JRYHUQDQWH�GD�FLGDGH�SDUD�VHX�SDGURHLUR�
GLYLQR��PDV� LVVR�p�SRXFR�SURYiYHO��3DUD� XPD�GLVFXVVmR�PDLV�GHWDOKDGD�VREUH� HVVHV�
HOHPHQWRV��YHMD�%/2&.��������S������
��� (StWHWRV� UHDLV� GD� $VVtULD� FRQWrP� RV� WtWXORV� ´KRPHP� SHUIHLWRµ� H� ´UHL� SHUIHLWRµ�
>FRPSDUDGR�FRP�´VHOR�GD�SHUIHLomRµ�HP�(]������@��2�WHUPR�WDPEpP�HUD�XVDGR�SDUD�
DWULEXWRV�GLYLQRV��$TXL�R�UHL�p�FRPSDUDGR�D�XPD�SHTXHQD�SHGUD�RYDO��XP�VHOR��HP�
TXH�R�QRPH�GR�GRQR�HVWi�JUDYDGR��(VVH�VHOR�HUD�XVDGR�SDUD�FDULPEDU�GRFXPHQWRV��
HWF��2V�VHORV�HUDP�IUHTXHQWHPHQWH� IHLWRV�GH�SHGUDV� VHPLSUHFLRVDV�H� VHUYLDP�FRPR�
LGHQWLILFDomR�H�FRPR�DPXOHWR�GH�SURWHomR��:$/721��HW��DO���������S�������

���%/2&.��������S�����������3DUD�XPD�GLVFXVVmR�D�UHVSHLWR�GD�LGHQWLGDGH�FHOHVWLDO�H�
WHUUHQD� GR� TXHUXELP�� YHMD� /$81'(59,//(��'DOH�� (]HNLHO·V� FKHUXE�� D� SURPLVLQJ�
V\PERO�RU�D�GDQJHURXV�LGRO"�7KH�&DWKROLF�%LEOLFDO�4XDUWHUO\��YRO������Q�����S������
�����DEU�������

���&RORFDQGR� R� UHL� GH�7LUR� QR� MDUGLP�GR�eGHQ��(]HTXLHO� DGDSWD� XPD� WUDGLomR�EHP�
FRQKHFLGD�GR� MDUGLP� GH�'HXV� FRPR�XPD� HVIHUD� XWySLFD� GH� SURVSHULGDGH� H� DOHJULD�
�%/2&.�� ������ S�� ������ 2XWUR� DVSHFWR� PDUFDQWH� p� YHULILFDU� TXH� D� OLJDomR� FRP� D�
KLVWyULD�SULPHYD�>R�TXH�DOJXQV�FKDPDP�GH�PLWR@�FRORFD�R�ODPHQWR�HP�XP�FRQWH[WR�
PLWROyJLFR��$5%(/��'DSKQD��4XHVWLRQV�DERXW�(YH·V� LQLTXLW\��EHDXW\�� DQG�IDOO��WKH�
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���
LPSHFiYHO� HP�VHXV� FDPLQKRV�� FKHLR�GH� VDEHGRULD�� H�SHUIHLWR� HP� VXD�
EHOH]D� �DOJXpP� FDUDFWHUL]DGR� SRU� XPD� EHOH]D� H[FHSFLRQDO� H� SHOD�
SXUH]D���(OH�YLYLD�HQWUH�DV�SHGUDV�EULOKDQWHV�GR�SDUDtVR����$�GHVFULomR�
p� GH� IDWR� LPSUHVVLRQDQWH�� ´WX� WH� FREULDV� GH� WRGD� SHGUD� SUHFLRVDµ�
���������(P�VHJXLGD��R�DXWRU�HQXPHUD�HVVDV�SHGUDV�HQIDWL]DQGR�D�JOyULD�
H� R�HVSOHQGRU�GHVVH� UHL����0DV�SDUD�QmR�GHL[DU�G~YLGDV�QRV� OHLWRUHV��

´SULPDO� ILJXUHµ� LQ�(]HNLHO����������DQG�*HQHVLV�5DEEDK� WUDGLWLRQV�RI�(YH��-RXUQDO�RI�
%LEOLFDO�/LWHUDWXUH��YRO�������Q�����S�����������:LQWHU������D��������,VVR�SRGHULD�VHU�
XVDGR�SDUD�GHIHQGHU�TXH�R�UHODWR�GD�TXHGD�GR�UHL�GH�7LUR�SRGHULD�LQGLFDU�SDUD�DOJR�
DOpP�GHOH��FRPR�SRU�H[HPSOR�D�TXHGD�GH�6DWDQiV�

����(]HTXLHO�SDUHFH�GHVFUHYHU�R�UHL�GH�7LUR�FRPR�XP�VHOR�SUHFLRVtVVLPR�HODERUDGR�FRP�
PXLWD� GHVWUH]D�� DGRUQDGR� FRP�GLYHUVDV� SHGUDV� SUHFLRVDV� VREUH�XPD� EDVH� GH� RXUR�
�%/2&.��������S��������3DUD�XPD�FRPSDUDomR�HQWUH�DV�SHGUDV�GHVFULWDV�HP�(]HTXLHO�
���H�DTXHODV�TXH�ILFDYDP�QR�SHLWRUDO�GR�VXPR�VDFHUGRWH��È[����������������������YHMD�
%/2&.�� ������S�� �����3RU�FDXVD�GD�VHPHOKDQoD�FRP�R�SHLWRUDO�GR�VXPR�VDFHUGRWH��
DOJXQV� FKHJDP� D� VXJHULU� TXH� R� UHL� GH� 7LUR� GHYHVVH� VHU� LGHQWLILFDGR� FRPR� R� VXPR�
VDFHUGRWH��R�TXH�VHULD�DOJR�H[WUHPDPHQWH�UHYROWDQWH��GDGR�TXH�R�SUySULR�(]HTXLHO�
WLQKD�DQWHFHGHQWHV�VDFHUGRWDLV��%/2&.��������S������������3DUD�XPD�UHIXWDomR�EHP�
IXQGDPHQWDGD�GHVVD�LGHLD��YHU�%/2&.��������S����������

��� � $OpP� GDV� SHGUDV�� DOJXPDV� WUDGXo}HV� GR� Y�� ��� IDODP� GRV� LQVWUXPHQWRV�PXVLFDLV�
TXH� R� DFRPSDQKDYDP�� ´'H� RXUR� IRUDP� IHLWRV� RV� WHXV� WDPERUHV� H� DV� WXDV� IODXWDVµ�
��������$����� ´D� REUD�GRV� WHXV� WDPERUHV� H� GRV� WHXV�StIDURV� HVWDYD� HP� WLµ� �$5$��� R�
TXH� OHYRX� GLYHUVRV� FRPHQWDULVWDV� D� VXVWHQWDU� TXH� /~FLIHU� HUD� R� UHJHQWH� GR� FRUR�
FHOHVWLDO� �2523(=$��������S�������2XWUDV� WUDGXo}HV�QmR� WUD]HP�DOXVmR� DOJXPD�D�
LQVWUXPHQWRV�PXVLFDLV��FRPR��SRU�H[HPSOR��D�19,��´6HXV�HQJDVWHV�H�JXDUQLo}HV�HUDP�
IHLWRV� GH� RXURµ�� (P�GLVFXVVmR� HVWmR� DV� SDODYUDV� KHEUDLFDV� A\E�TQ!:� A\3��7XX�X��+i�GLYHUVDV�
SRVVLELOLGDGHV�OHYDQWDGDV�SRU�HVWXGLRVRV�SDUD�HVVDV�SDODYUDV�HQLJPiWLFDV��WDPERUHV�H�
VXDV�DUPDo}HV��*5((1%(5*���WHUPRV�WpFQLFRV�GDV�DUWHV�LQGXVWULDLV��=,00(5/,���
EULQFRV�H�VHXV�HQJDVWHV��(,&+52'7���VXD�PROGXUD�H�VHXV�HQJDVWHV��3$*(���VHXV�
WDPERUHV�H�StIDURV��&$//(1'(5���$5%(/������D��S�������QRWD���������E��S������
������ RX� TXH� DV� SDODYUDV� HVWmR� UHODFLRQDGDV� jV� IHVWLYLGDGHV� TXDQGR� R� UHL� DVVXPLD�
R� KDUpP� GH� VHX� SUHGHFHVVRU� �.(,/�� DSXG� 60,7+�� ������ S�� ����� QRWD� ������ � ,VVR�
GHPRQVWUD�D�GLILFXOGDGH�GH�WUDGX]LU�HVVDV�SDODYUDV��/RQJ�DILUPD�TXH�R�VLJQLILFDGR�GR�
WHUPR�QHTHE�p�LQFHUWR��(VVH�WHUPR�Vy�RFRUUH�HP�/HYtWLFR�������FRPR�SDUWH�GH�XP�ORFDO�
JHRJUiILFR�H�HP�(]HTXLHO�������HP�TXH�R�VLJQLILFDGR�p�EDVWDQWH�REVFXUR��2�FRQWH[WR�
SDUHFH� IDYRUHFHU� D� LGHLD� GH� ´XPD� LQFUXVWDomR� RX� FRQMXQWR� GH� SHGUDV� SUHFLRVDVµ�
�/21*�������� YRO�� ���S�� ������$�PHVPD�RSLQLmR� p� H[SUHVVD�SRU�)LVKHU�� ´p� LQFHUWR�R�
VHQWLGR�GHVWH�VXEVWDQWLYR��TXH�RFRUUH�HP�(]HTXLHO��������'HQWUH�RXWUDV� VXJHVW}HV��
FLWDP�VH�´StIDURVµ��$5&���´RUQDPHQWRVµ��$5$���´ODQWHMRXODµ��%-��H�´PLQDVµ��Op[LFR�
GH�+2//$'$<�µ��),6&+(5��������S��������$UEHO�DUJXPHQWD�TXH�R�VHQWLGR�RULJLQDO�
SRGH� WHU� VLGR� UHODFLRQDGR� D� REMHWRV� TXH� IRUDP� WRUQDGRV� RFRV� FRPR� RUQDPHQWRV�
RX� LQVWUXPHQWRV� PXVLFDLV� �$5%(/�� ����E�� S�� ������ 2� RXWUR� WHUPR� XWLOL]DGR� WSS
�WRFDU�WDPERU��EDWHU���VHJXQGR�2·&RQQHOO��p�XWLOL]DGR�SDUD�R�UHWRUQR�GH�JXHUUHLURV�
YLWRULRVRV��È[��������-]���������6P�������FI��-U��������RX�DGRUDomR�FXOWXDO�H�SURFLVV}HV�
RX� DWp� VHP�HVVD�QDWXUH]D� FXOWXUDO��0DV� R�SUySULR� DXWRU� VXJHUH� ´HPHQGDU� R�7H[WR�
0DVVRUpWLFR�GH� (]HTXLHO� ������ GH� WXSSH\ND� >WSS@� SDUD� SHWXKHLND� >SWK@�� VHXV� HQJDVWHVµ�
�2·&211(//��������YRO�����S�����������>+DPLOWRQ�VXJHUH�R�WHUPR�GHULYDGR�W�$�F%!YP,
�PLVKEHWVRW���ILOLJUDQD��JHUDOPHQWH�SDUD�HQJDVWH�GH�SHGUDV�SUHFLRVDV �H�J���(]����������
��������µ��+$0,/721��������S�������@��2�WHUPR�SWK��DEHUWXUD��HQWUDGD���VXJHULGR�SRU�
2·&RQQHOO��p�XWLOL]DGR�IUHTXHQWHPHQWH�SDUD�D�HQWUDGD�GR�ORFDO�GH�DGRUDomR��RX�VHMD��R�
DGRUDGRU�WUD]�VXD�RIHUWD�SDUD�D�HQWUDGD�GR�WDEHUQiFXOR�WHPSOR��4XDQGR�VH�WUDWD�GR�
YHUER�SWK��R�REMHWR�PDLV�IUHTXHQWH�DWUHODGR�D�HOH�p�ERFD�����YH]HV��H�SRUWD�SRUWmR�����
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���
(]HTXLHO� R� GHVFUHYH� FRPR� VHU� FULDGR�� ´QR� GLD� HP� TXH� IRVWH� FULDGRµ�
������������$SHVDU�GD�GHVFULomR�GH�XP� VHU� H[DOWDGR� H� DWp� SHUIHLWR�� R�
WHUPR� XWLOL]DGR� SDUD� GHVFUHYr�OR� p� EDUDND�� TXH� QR� $7� VHPSUH� WHP�
'HXV�FRPR�VXMHLWR��5HVXPLQGR��R�TXH�WHPRV�p�XPD�GHVFULomR�GR�VHU�
SULPHYR�QR�SDUDtVR��FULDGR�GH�PRGR�GHOLEHUDGR�H�PDUDYLOKRVDPHQWH�
DGRUQDGR���

(P� VHJXLGD�� (]HTXLHO� ������ GHVFUHYH� R� UHL� FRP� DÀ�UPDo}HV�
HQLJPiWLFDV��

D�� )RL�FRORFDGR�FRPR�R�TXHUXELP�GD�JXDUGD�FRP�DV�DVDV�
DEHUWDV����,VVR�LQGLFD�TXH�HOH�QmR�HUD�VLPSOHVPHQWH�XP�
DQMR� HQWUH�PXLWRV��PDV� R�TXHUXELP�SRU� H[FHOrQFLD�� R�
TXH�SDUHFH�LQGLFDU�XPD�UHIHUrQFLD�FODUD�DRV�TXHUXELQV�
FRORFDGRV�SDUD� JXDUGDU� D� HQWUDGD�GR� MDUGLP�GR�eGHQ�
GHSRLV�GD�4XHGD��*Q��������&RP�HVVD�UHODomR��R�DXWRU�
HVWi� VXJHULQGR� TXH� 'HXV� FRQÀ�RX� D� HVWH� TXHUXELP� R�
FXLGDGR�UHODFLRQDGR�j�SURSULHGDGH�GLYLQD���

YH]HV���+$0,/721��������YRO�����S������������$UEHO�DLQGD�VXJHUH�TXH�D�LGHLD�RULJLQDO�
HUDP�RV�IXURV�H�RULItFLRV�TXH�HVWDYDP�SUHVRV�DR�FRUSR�GR�SHUVRQDJHP�RULJLQDO�GHVGH�
R�GLD�HP�TXH� IRL�FULDGR��$�DXWRUD�FRQWLQXD��DILUPDQGR�TXH� LVVR�SRGHULD� LQGLFDU�RV�
yUJmRV�KXPDQRV�TXH�FDUDFWHUL]DULDP�DV�PDUFDV�GR�VHU�KXPDQR�GHVGH�D�VXD�FULDomR��
$�GHVFULomR�D�VHJXLU�GHQRWDULD�DV�PDUFDV�GR�VHU�GLYLQR��RX�VHMD��FULDGR�j� LPDJHP�H�
VHPHOKDQoD�GH�'HXV��$5%(/������D������������RX�VHMD��IDODULD�HP�SULPHLUR�OXJDU�GD�
KXPDQLGDGH�GR�PRQDUFD�H�GHSRLV�GH�VHX�DVSHFWR�GLYLQR��$V�VXJHVW}HV�GH�HPHQGDV�GR�
WH[WR�RFRUUHP�HP�YLUWXGH�GD�DOHJDGD�FRUUXSomR�GR�WH[WR��$�TXHVWmR�FRPSOH[D�TXH�
WHP�OHYDGR�D�WUDGXo}HV�GLVWLQWDV�p�VH�R�WHUPR�TXH�GHVFUHYH�DV�DEHUWXUDV�GHYHULD�VHU�
YLVWR�FRPR�RV�RULItFLRV�GH�XPD�IODXWD��OHYDQGR�RV�WUDGXWRUHV�D�YHUHP�XPD�UHIHUrQFLD�
D� StIDURV� �IODXWD� DQWLJD� VLPSOHV�� RX� FRPR�RV� RULItFLRV� RX� HQJDVWHV� FRORFDGRV� SDUD�
HQJDWDU�DV�SHGUDV�SUHFLRVDV�FLWDGDV�QD�SULPHLUD�SDUWH�GH�(]HTXLHO��������2�FRQWH[WR�
FHUWDPHQWH�IDYRUHFH�D�VHJXQGD�RSomR��1HVVH�FDVR��D�LGHLD�GH�6DWDQiV�FRPR�UHJHQWH�GR�
FRUR�FHOHVWLDO�QmR�VH�VXVWHQWD�

����%/2&.��������S������
����&RPR�Mi�PHQFLRQDGR��HVVH�WH[WR�p�FRPSOH[R�H�LQIOXHQFLD�D�WUDGXomR��3RGH�LQGLFDU�
TXH� HOH� ´p� OHYDGR� j� SRVLomR� GH� TXHUXELP�� RX� WHYH� XP� TXHUXELP� GHVLJQDGR� FRPR�
VHX� JXDUGLmRµ� �0F*5(*25��/�� -RKQ��(]HTXLHO�� ,Q��&$5621��'��$���)5$1&(��5��
7���027<(5�� -�� $���:(1+$0��*�� -�� �2UJ����&RPHQWiULR� EtEOLFR�9LGD�1RYD�� 6mR�
3DXOR��9LGD�1RYD��������S���������3DUD�DV�GLILFXOGDGHV�FRP�D�YRFDOL]DomR�GDV�SDODYUDV�
GHVVH�YHUVtFXOR��YHMD�%/2&.��������S�����������$OLDGR�D�LVVR��QmR�VH�WHP�FHUWH]D�VH�GH�
IDWR�R�UHL�GH�7LUR�GHYH�VHU�LGHQWLILFDGR�FRP�R�TXHUXELP�JXDUGLmR�SUHVHQWH�QR�eGHQ��
$TXHOHV�TXH�YHHP�GLIHUHQoD�HQWUH�R�SUtQFLSH�JRYHUQDQWH�GH�7LUR��Y�����H�R�UHL�GH�7LUR�
�Y������WHQGHP�D�VXSRU�D�H[LVWrQFLD�GH�XP�SRGHU�VREUHQDWXUDO�SRU�WUiV�GR�JRYHUQDQWH�
KXPDQR��3$*(��������S�������2XWUDV�WUDGXo}HV�WUD]HP�R�´TXHUXELP�XQJLGRµ�

����:$/721��HW��DO���������S�������(PERUD�(]HTXLHO�Mi�WHQKD�PHQFLRQDGR�TXHUXELQV�
DQWHV��SULQFLSDOPHQWH�QR�FDS������QmR�SDUHFH�KDYHU�OLJDomR�GHVWHV�FRP�R�PHQFLRQDGR�
DTXL��QHP�FRP�RV�TXHUXELQV�TXH�HVWDYDP�FRP�DV�DVDV�DEHUWDV�VREUH�D�DUFD�GD�DOLDQoD��
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���
E�� (VWHYH� VREUH� R� PRQWH� VDQWR� GH� 'HXV�� 1DV� UHOLJL}HV�

DQWLJDV�� RV�PRQWHV� HUDP� QRUPDOPHQWH� YLVWRV� FRPR� D�
PRUDGD�GRV�GHXVHV��1mR�Ki�XPD� UHODomR� HQWUH�PRQWH�
H� MDUGLP� QDV� UHOLJL}HV� DQWLJDV��PDV� R� MDUGLP�GR�eGHQ�
IXQFLRQD� FRPR�XP� SDUDtVR� SRU� FDXVD� GD� SUHVHQoD� GH�
'HXV��FRPR�XP�´6DQWtVVLPR�OXJDU�FyVPLFRµ���

F�� $QGRX�QR�PHLR�GDV�SHGUDV� UHVSODQGHFHQWHV�� 6HJXQGR�
%ORFN�� HVVH� DQGDU� SDUD� Fi� H� SDUD� Oi� HQWUH� DV� SHGUDV�
LQGLFD�VXD�OLEHUGDGH�H�VHX�SDSHO�GH�VXSHUYLVRU�HP�VHX�
FRQWH[WR��$V�SHGUDV�VHULDP�GHFRUDWLYDV��DXPHQWDQGR�R�
HVSOHQGRU�GD�FHQD���

2�TXH�À�FD�FODUR��QHVVD�GHVFULomR�GR�UHL�GH�7LUR��p�TXH�'HXV�
R� HVWDEHOHFHX� FRP� VXD� IXQomR� QR� MDUGLP��2�'HXV� VREHUDQR� VREUH� D�
KLVWyULD�WDPEpP�JRYHUQD�7LUR�H�FRORFRX�R�UHL�FRPR�TXHUXELP�JXDUGLmR�
VREUH�R�MDUGLP���

'HSRLV�GD�GHVFULomR�GR�UHL�GH�7LUR�FRP�HVVDV�FDUDFWHUtVWLFDV��
R�DXWRU�ID]�TXHVWmR�GH�PRVWUDU�TXH�HOH�HUD�´SHUIHLWR�HP�VHX�FDPLQKRVµ�
RX�VHMD��LUUHSUHHQVtYHO��R�TXH��VHJXQGR�%ORFN��SRGHULD�FRQYLGDU�R�OHLWRU�

1R�HQWDQWR��R�7DUJXP�H�D�YHUVmR�VLUtDFD�GR�$7�GmR�VXSRUWH�DR�FRQFHLWR�GH�PLPVDK�
�HVWLFDU�>DV�DVDV@��FRP�D�FRQRWDomR�GH�´XQJLUµ�R�TXH�LPSOLFD�QHVVH�FDVR�SURWHJHU�RX�
JXDUGDU�R�MDUGLP��,VVR�HVWDULD�HP�FRQVRQkQFLD�FRP�*rQHVLV������HP�TXH�'HXV�FRORFD�
TXHUXELQV�FRP�HVSDGDV�IODPHMDQWHV�SDUD�JXDUGDU�R�FDPLQKR�SDUD�D�iUYRUH�GD�YLGD��
$LQGD�DVVLP��HTXDFLRQDU�RV�TXHUXELQV�GH�*rQHVLV���FRP�(]HTXLHO����QmR�p�DEVROXWR��
GDGDV�DV�GLIHUHQoDV�TXH�DSDUHFHP��GH�TXHUXELQV��*Q����SDUD�TXHUXELP��(]������GH�
VH�SRVLFLRQDU�j�OHVWH�GR�MDUGLP��*Q����SDUD�DQGDU�SHOR�MDUGLP��(]������%/2&.��������
S�������$�PXGDQoD�GH�SOXUDO�SDUD�VLQJXODU�SRGH�LQGLFDU�TXH�R�TXHUXELP��(]�����VHMD�
R�TXHUXELP�XQJLGR��GD�JXDUGD��SDUD�FRORFi�OR�DFLPD�GRV�RXWURV�TXHUXELQV��$5%(/��
����D��S�����������

��� �:$/721�� HW�� DO��� ������S�� ������(]HTXLHO�PLVWXUD�PHWiIRUDV� GLVWLQWDV��(VWDU�QR�
MDUGLP�H�QR�PRQWH�DR�PHVPR�WHPSR�SDUHFH�QmR�FRPELQDU��6HJXQGR�%ORFN��SRGH�VHU�
TXH�R�MDUGLP�HVWHMD�VREUH�D�PRQWDQKD��RX�HQWmR�R�MDUGLP�HQIDWL]D�R�DVSHFWR�SDUDGLVtDFR�
GH�VXD�PRUDGD��DR�SDVVR�TXH�D�PRQWDQKD�LQGLFD�R�VWDWXV�HOHYDGR�GR�PRQDUFD�SRU�WHU�
DFHVVR�GLUHWR�D�'HXV�³�VHU�R�DJHQWH�XQJLGR�SRU�'HXV�H�JXDUGDU�R�MDUGLP��%/2&.��
������S��������(]HTXLHO�p�FRQKHFLGR�SRU�VXD�OLEHUGDGH�QR�XVR�GDV�PHWiIRUDV��&RQIRUPH�
0F*UHJRU��´FRPR�VHPSUH�RFRUUH�QR�OLYUR�GH�(]HTXLHO��DV�PHWiIRUDV�VmR�OLYUHPHQWH�
FRPELQDGDV��DOWHUDGDV�H�DGDSWDGDV�VHJXQGR�D�FRQYHQLrQFLD�GD�OLQJXDJHP�SURIpWLFD��
$�OLQJXDJHP�SRpWLFD�VHUYH�SDUD�GHVWDFDU�D�H[WHQVmR�GD�TXHGD�TXH�D�FLGDGH�GH�7LUR�
H[SHULPHQWRX��IRL�FRPR�XPD�H[SXOVmR�GR�SDUDtVRµ��0&*5(*25�������S��������

��� �%/2&.�� ������S�� ����� 6H� HVVD� LQWHUSUHWDomR�HVWLYHU� FRUUHWD��Ki�XP� IUDJPHQWR�GR�
pSLFR�GH�*LOJDPHVK�TXH�VHULD�XP�SDUDOHOR�LQWHUHVVDQWH��HVWH�GHVFUHYH�D�FKHJDGD�GH�
XP�KHUyL�SDUD�R�MDUGLP�GRV�GHXVHV��%/2&.��������S�������

�����%/2&.��������S������
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���
H�FRPSDUi�OR�D�1Rp��´KRPHP�MXVWR�H�tQWHJUR�HP�VXD�JHUDomR�H�DQGDYD�
FRP�'HXVµ��*Q������RX�FRP�$EUDmR��TXH�IRL�LQWLPDGR�SRU�'HXV��´DQGD�
QD�PLQKD� SUHVHQoD� H� Vr� tQWHJURµ� �*Q� ��������� 1mR� WHPRV� FHUWH]D� GH�
TXH�HVVHV�SHUVRQDJHQV�HVWDYDP�QD�PHQWH�GR�DXWRU��PDV�À�FD�HYLGHQWH�
TXH�HOH�FODUDPHQWH�FRPSDUD�R�HVWDGR�LQLFLDO�SHUIHLWR�FRP�D�FRUUXSomR�
SRVWHULRU� �Y�� �����$� LPDJHP�PDLV�FODUD�GR� WH[WR�VHULD�*rQHVLV��³���
YLVWR�TXH�R�DXWRU�IDOD�GR�MDUGLP�H�XWLOL]D�R�WHUPR�EDUD��FULDU���QR�Y������H�
IDOD�GH�JXDUGDU�R�MDUGLP�H�D�H[SXOVmR�GHSRLV�GR�SHFDGR���

'HVSRLV� GH� GHVFUHYHU� R� UHL� GH� 7LUR� FRPR� HVWDEHOHFLGR� SRU�
'HXV��R�DXWRU�GHVFUHYH�D�UHDomR�GR�PRQDUFD��2�FRUDomR�GHOH�VH�WRUQRX�
VREHUER� �������� H� VXD� VDEHGRULD�� FRUUXSWD� H� FKHLD� GH� YLROrQFLD� ³�
SHFRX�FRQWUD�'HXV����������3DUHFH�TXH�VHX�VWDWXV�VXELX�j�FDEHoD�H�́ VXD�
DOPD�DSRGUHFHX�GHQWUR�GHOHµ����2�r[LWR�DGTXLULGR�HP�VXDV�DWLYLGDGHV�
FRPHUFLDLV�R�OHYRX�D�SUDWLFDU�D�PDOGDGH��Y�������$�YLROrQFLD�SUDWLFDGD�
SHOR� UHL� R� OHYRX� D� SURIDQDU� D� VDQWLGDGH� GR� MDUGLP�� 2� WHUPR� KLOOHO
�SURIDQDU��p�XWLOL]DGR�QRUPDOPHQWH�HP�FRQWH[WRV�F~OWLFRV��3URIDQDU�D�
VDQWLGDGH�GR�OXJDU�R�OHYRX�D�VHU�EDQLGR��Mi�TXH�VH�WRUQRX�GHVTXDOLÀ�FDGR�
SDUD�R�VHX�SDSHO����&RPR�UHVXOWDGR�� IRL�H[SXOVR�GR� MDUGLP�H�ODQoDGR�
IRUD�GR�PRQWH�GH�'HXV���

2�Y�����ID]�D�VHJXQGD�DFXVDomR�FRQWUD�R�UHL�GH�7LUR��$TXL�HOH�
SDUHFH� UHWRUQDU� DR� SULPHLUR� UHWUDWR� TXH� IH]� GR� JRYHUQDQWH�� ´2� WHX�
FRUDomR�VH�WRUQRX�DUURJDQWH��H�GLVVHVWH��6RX�XP�GHXV��HX�PH�DVVHQWR�

����%/2&.��������S������
��� �$�OLJDomR�GH�(]HTXLHO����FRP�*rQHVLV��³��p�FODUD��HVSHFLILFDPHQWH�FRQHFWDQGR�
R�TXHUXELP�FRP�$GmR��$VVLP�FRPR�R�UHL�GH�7LUR��$GmR��D��)RL�FULDGR�SRU�'HXV��E��
)RL�DXWRUL]DGR�GLYLQDPHQWH�SDUD�JRYHUQDU�VREUH�R�MDUGLP�FRPR�UHL��F��1mR�HVWDQGR�
VDWLVIHLWR� FRP� R� VWDWXV� GH� VHU� KXPDQR�� EXVFRX� H� UHLYLQGLFRX� D� GLYLQGDGH�� G�� )RL�
FDVWLJDGR�SRU�VXD�VREHUED�VHQGR�KXPLOKDGR�H�PRUWR��%/2&.��������S������������3RU�
RXWUR�ODGR��(]HTXLHO�QmR�PHQFLRQD�D�PXOKHU��QHP�D�VHUSHQWH��HOH�FUHGLWD�DR�KRPHP�D�
VDEHGRULD�H�R�DGRUQD�FRP�MRLDV�H�QR�ILQDO�R�WUDQVIRUPD�HP�́ FLQ]D�VREUH�D�WHUUDµ��PHVPR�
TXH�IDOH�GR�MDUGLP�GR�eGHQ�H�GD�H[SXOVmR�GHOH��GD�SHUIHLomR�PRUDO�DQWHV�GD�4XHGD�H�GH�
XP�TXHUXELP�TXH�p�R�DJHQWH�GD�H[SXOVmR��$//(1��������S��������(P�RXWUDV�SDODYUDV��
Ki� VLPLODULGDGHV� H�GLIHUHQoDV�FRPR�XP�WRGR�HQWUH�R� UHODWR�GH�(]HTXLHO� H�*rQHVLV��
FRQIRUPH� D� OLEHUGDGH� GH� (]HTXLHO� GH� XVDU� OLYUHPHQWH� DV� PHWiIRUDV�� 3DUD�PDLRUHV�
GHWDOKHV�VREUH�DV�VHPHOKDQoDV�H�GLIHUHQoDV�HQWUH�(]HTXLHO����H�*rQHVLV��³���YHMD�
+$%(/��������S�����������$�UHIHUrQFLD�DR�HVWDGR�GH�SHUIHLomR�p�DWULEXtGD��VHJXQGR�
DOJXQV��j�VLWXDomR�GH�6DWDQiV�DQWHV�GD�4XHGD��1R�HQWDQWR��´D�LUUHSUHHQVLELOLGDGH�GR�
UHL��DQWHV�GR�VHX�SHFDGR��È[��������SRGH�QmR�VHU�XPD�UHIHUrQFLD�DR�HVWDGR�RULJLQDO�GH�
SXUH]D�GR�TXHUXELP��PDV�FRPR�PXLWRV�HVWXGLRVRV�REVHUYDP�DR�HVWDGR�GH�$GmR��(]�
��������������FRPSDUH�FRP�*Q���µ��2523(=$��������S�������'H�TXDOTXHU�PDQHLUD��D�
rQIDVH�VREUH�VXD�SHUIHLomR�RX�´VHP�FXOSDµ�LQGLFD�FODUDPHQWH�TXH�HOH�p�KXPDQR�H�QmR�
'HXV��$5%(/������D��S��������RX��QR�PtQLPR��XP�VHU�FULDGR�

����%/2&.��������S������
����%/2&.��������S������
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���
QR�WURQR�GRV�GHXVHV��QR�PHLR�GRV�PDUHV��HQWUHWDQWR��WX�pV�KRPHP��H�
QmR�GHXV��HPERUD�FRQVLGHUHV�R�WHX�FRUDomR�FRPR�VH�IRVVH�R�FRUDomR�GH�
XP�GHXVµ��������H�´DVVLP�GL]�R� �'HXV��-i�TXH�FRQVLGHUDV�R�WHX�
FRUDomR�FRPR�VH�IRVVH�R�FRUDomR�GH�XP�GHXV��WUDUHL�HVWUDQJHLURV�VREUH�
WL��RV�PDLV�WHUUtYHLV�GHQWUH�DV�QDo}HV��RV�TXDLV�VDFDUmR�HVSDGDV�FRQWUD�
D�EHOH]D�GD�WXD�VDEHGRULD�H�PDQFKDUmR�R�WHX�UHVSOHQGRUµ�����������$�
EHOH]D�GR�UHL�SURGX]LX�DUURJkQFLD�H�VXD�VDEHGRULD�FRUURPSHX�D�UD]mR��
7DQWR�EHOH]D�FRPR�VDEHGRULD� IRUDP�SUHVHQWHV�GDGRV�SRU�'HXV�SDUD�
JRYHUQDU�R�MDUGLP�GH�'HXV��0DV�FRQVLGHUDQGR�VH�R�VHQKRU�GR�PRQWH�
VDQWR�� HOH� H[LELX� VHX� HVSOHQGRU� GLDQWH� GRV� JRYHUQDQWHV� GR�PXQGR��
3RU�LVVR��p�GHUUXEDGR�GLDQWH�GHOHV��(]��������FI���������������,VVR�SRGH�
VHU� GHVFULWR�� HP� RXWUDV� SDODYUDV�� FRPR�� ´(VVH� SHUVRQDJHP�� TXH� IRL�
FRQVLGHUDGR� XP� VHU� TXDVH� GLYLQR�� DEXVD� GH� VXD� SRVLomR�� DSURSULD�
VH� LQGHYLGDPHQWH� GH� SUHUURJDWLYDV� GLYLQDV� H� SURFXUD� SDUWLOKDU� GRV�
GLUHLWRV� TXH� GL]HP� UHVSHLWR� VRPHQWH� D� 'HXV� H� DLQGD� VXEVWLWXLU� DR�
~QLFR�'HXV�FRPR�D�GLYLQGDGH�VXSUHPDµ���

$�UHVSRVWD�GH�'HXV�D�HVVD�H[DOWDomR�LQGHYLGD�GR�UHL�GH�7LUR�p�
D�TXHGD��3DUHFH�TXH�D�TXHGD�GHOH�QmR�VH�UHVWULQJH�D�WLUDU�R�UHLQR��7XGR�
LQGLFD� TXH� DTXHOH� TXH� IRL�GHVLJQDGR� FRPR� R�JXDUGLmR�GR� MDUGLP�GH�
'HXV�p�EDQLGR�H�HQYLDGR�DR�VKHRO���

2�Y�����WUD]�PDLV�XPD�DFXVDomR�UHODFLRQDGD�DR�FRPpUFLR��&RP�
R�DXPHQWR�GD�DWLYLGDGH�FRPHUFLDO��DXPHQWRX�WDPEpP�D�LQMXVWLoD�H�D�
FRQVHTXHQWH�SURIDQDomR�GR�OXJDU�VDJUDGR��$�UHVSRVWD�GH�'HXV�D�LVVR�
p��´3RU�LVVR�À�]�VDLU�GH�YRFr�XP�IRJR��TXH�R�FRQVXPLX��H�HX�UHGX]L�YRFr�
D�FLQ]DV�QR�FKmR��j�YLVWD�GH�WRGRV�RV�TXH�HVWDYDP�REVHUYDQGRµ���������
19,���1mR�HVWi�FODUR�R�TXH� LVVR�VLJQLÀ�FD�H[DWDPHQWH��PDV��VHJXQGR�
%ORFN��p�SRVVtYHO�TXH�HP�YLUWXGH�GH�VXDV�Do}HV�UHVSRQViYHLV��Y������TXH�
VH�WUDQVIRUPDUDP�HP�DUURJkQFLD��DV�́ SHGUDV�GH�IRJRµ�>UHVSODQGHFHQWHV@�
�Y�������TXH�HUDP�VtPERORV�GH�JOyULD��LQFHQGHLDP�VH�H�R�FRQVRPHP�QR�
À�P����,VVR�WXGR�RFRUUH�GLDQWH�GRV�TXH�R�FRQKHFHP��(OHV�HVWmR�FKRFDGRV�
FRP�R�À�P�GR�JRYHUQDQWH�VREHUER�H�DUURJDQWH�

6HJXQGR�%ORFN��R�TXH�(]HTXLHO�TXHU�FRPXQLFDU�D�VHXV�FROHJDV�
H[LODGRV�p�

D�� $� VREHUED� SUHFHGH� D� TXHGD�� 2� UHL� LPEXtGR� GH�
����%/2&.��������S����������
����$5%(/������D��S������
����%/2&.��������S������
����%/2&.��������S�������&RPR�VH�WUDWD�GH�OLQJXDJHP�VLPEyOLFD��QmR�GHYHPRV�WHQWDU�
HQWHQGHU�WXGR�GH�PRGR�OLWHUDO�
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���
EHOH]D�� VDEHGRULD� H� ULTXH]D� WHYH� D� VHX� GLVSRU�PXLWDV�
RSRUWXQLGDGHV� SDUD� D� JUDQGH]D�� 0DV� HVVHV� GRQV� VH�
WRUQDUDP� LQVWUXPHQWRV� GD� SHUYHUVmR�� (OH� DGYRJRX�
SDUD� VL� PHVPR� R� VWDWXV� GLYLQR�� UD]mR� SHOD� TXDO� IRL�
GHUUXEDGR��(VVD�KLVWyULD�VH�UHSHWH�D�FDGD�GLD��1LQJXpP�
HVWi�WmR�YXOQHUiYHO�TXDQWR�DTXHOH�TXH�DWULEXL�RV�GRQV�
PHQFLRQDGRV�D�VL�PHVPR�

E�� <DKZHK� p� R� 6HQKRU� GD� KLVWyULD�� (OH� HVWDEHOHFH�
JRYHUQDQWHV� SDUD� DGPLQLVWUDU� MXVWLoD� H� UHWLGmR� FRP�
KXPLOGDGH�� 8VDU� GDV� SUHUURJDWLYDV� GLYLQDV� SDUD�
HQJUDQGHFLPHQWR� SHVVRDO� FODPD� SHOD� LQWHUYHQomR�
GLYLQD��0HVPR�QR�([tOLR�� R� SRYR� GH�'HXV� GHYH� VDEHU�
TXH�'HXV�QmR�HQWUHJD�R�JRYHUQR�GR�XQLYHUVR�D�RXWURV�
GHXVHV��7RGRV�RV�JRYHUQDQWHV�SUHFLVDP�SUHVWDU�FRQWDV�
D�HOH��LQFOXVLYH�R�UHL�GH�7LUR�

F�� $� YHUGDGH� GLYLQD� GHYH� VHU� FRPXQLFDGD� GH� PDQHLUD�
FODUD� H� HÀ�FD]�� 3DUD� LVVR� XWLOL]D� UHODWRV� H� PHWiIRUDV�
FRQKHFLGRV��FRP�RV�TXDLV�DV�SHVVRDV�SRGHP�LGHQWLÀ�FDU�
H�FDSWDU�D�PHQVDJHP���

2V�H[LODGRV�SUHFLVDYDP�GHVVD�PHQVDJHP��0DV�HOD�DSRQWD�SDUD�
D�TXHGD�GH�6DWDQiV"

����,6$Ì$6����6(�5()(5(��48('$�'(�6$7$1É6"

$�DQiOLVH�R�WH[WR�PRVWURX�TXH�R�DXWRU�WHP�HP�YLVWD�R�UHL�GD�
%DELO{QLD��TXH�VH�H[DOWRX�H�SRU�LVVR�IRL� UHPRYLGR��$�SHUJXQWD�p�VH�R�
WH[WR�DSRQWD�SDUD�DOJR�DOpP�GH�UHLV�TXH�VH�H[DOWDP��+i�XPD�UHIHUrQFLD�
D�6DWDQiV�QHVVH�WH[WR"

'LYHUVRV� SDLV� GD� LJUHMD� FRQHFWDUDP� D� HVWUHOD� GD� PDQKm� GH�
,VDtDV� ���j�TXHGD�GH�6DWDQiV����$OpP�GLVVR��DOJXQV�GHOHV�FRQHFWDUDP�
����%/2&.��������S����������
��� � $� DOXVmR� D� 6DWDQiV� FRPR� VHQGR� D� HVWUHOD� GD�PDQKm� Mi� SRGH� VHU� HQFRQWUDGD� HP�
7HUWXOLDQR����������G�&����RX�DWp�DQWHV�GHOH��6HJXQGR�2URSH]D��R�WHUPR�/~FLIHU�IRL�
LQWURGX]LGR�SHOD�+H[DSOD��GH�2UtJHQHV��H�D�9XOJDWD��GH�-HU{QLPR��$�9XOJDWD�WDPEpP�
XWLOL]D�R�WHUPR�/~FLIHU�SDUD�D�H[SUHVVmR�´OX]�GD�PDQKmµ�HP�-y�������H�6DOPRV�������
H�SDUD�RV�VLJQRV�GR�]RGtDFR�HP�-y��������0DV�ILFD�GLItFLO�YHU�FRPR�6DWDQiV�SRGHULD�
VHU�/~FLIHU�D�SDUWLU�GHVWHV�WH[WRV��2523(=$��������S���������$/'(1��������S�����
�����8P�WH[WR�GR�17�TXH�p�FLWDGR�SDUD�GHIHQGHU�D� LGHLD�GH�6DWDQiV�FRPR�/~FLIHU�
p� �&RUtQWLRV� ������� HP� TXH� 6DWDQiV� p� GHVFULWR� FRPR� ´DQMR� GH� OX]µ�� HP� YLUWXGH� GH�
VXD�FDSDFLGDGH�GH�HQJDQDU�DV�SHVVRDV��0DV�QDGD�p�GLWR�VREUH�D�TXHGD�GH�XP�DQMR�
SRUWDGRU�GH�OX]��2523(=$��������S�������QRWD����
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���
UHIHUrQFLDV�GR�17�D�HVVH�WH[WR�FRPR�LQGLFDomR�GD�TXHGD�GH�6DWDQiV���

0HVPR� TXH� RV� UHIRUPDGRUHV� IRVVHP� XQkQLPHV�� DÀ�UPDQGR� TXH�
R� FRQWH[WR� QmR� SHUPLWH� D� FRQH[mR� FRP� D� TXHGD� GH� 6DWDQiV���� HOD�
WHP� PXLWRV� DGHSWRV� �&KDIHU�� 8QJHU�� *UHHQ����� 0HVPR� TXH� HVVD�
����$OJXQV�GRV�SDLV�GD�LJUHMD�FRQHFWDUDP�HVWH�WH[WR�FRP�/XFDV�������H�$SRFDOLSVH������
H�DVVLP�DFKDUDP�TXH�VH�UHIHULD�j�TXHGD�GH�6DWDQiV�GHVFULWD�QHOHV��26:$/7��������
S��������(PERUD�DPERV�RV�WH[WRV�IDOHP�D�UHVSHLWR�GD�TXHGD�GH�6DWDQiV��HVVD�FRQH[mR�
SUHFLVD�VHU�DQDOLVDGD�PDLV�SURIXQGDPHQWH��SRLV�SRGH�FRUUHVSRQGHU�DR�HQWHQGLPHQWR�
GR�WH[WR�QR�WHPSR�GH�-HVXV��RX�GD�SDWUtVWLFD��H�QmR�DR�$7�

��� � &DOYLQR� ID]� XP� FRPHQWiULR� LQWHUHVVDQWH� VREUH� HVWD� SDVVDJHP�� (OH� DILUPD� TXH�
DOJXQV� H[SRVLWRUHV� YHHP� QHVVD� SDVVDJHP� XPD� DOXVmR� D� 6DWDQiV��0DV� HVWD� VXUJLX�
GD� LJQRUkQFLD�� SRLV� R� FRQWH[WR�PRVWUD� FODUDPHQWH� TXH� HVVDV� DILUPDo}HV� SUHFLVDP�
VHU� HQWHQGLGDV� FRPR� VH� UHIHULQGR� DR� UHL� GD�%DELO{QLD��0DV� TXDQGR�SDVVDJHQV� GDV�
(VFULWXUDV�VmR�WRPDGDV�DOHDWRULDPHQWH�H�VHP�GDU�DWHQomR�DR�FRQWH[WR��QmR�GHYHULD�
QRV�VXUSUHHQGHU�TXH�HUURV�GHVWH�WLSR�RFRUUDP�FRP�IUHTXrQFLD��0DV�IRL�XPD�RFDVLmR�
GH�LJQRUkQFLD�FODPRURVD��LPDJLQDU�TXH�/~FLIHU�HUD�R�UHL�GRV�GHP{QLRV��H�TXH�R�SURIHWD�
GHX�D�HOH�HVWH�QRPH��0DV�FRPR�HVWDV� LQYHQo}HV�QmR�WrP�VHTXHU�SUREDELOLGDGHV�GH�
VHUHP�YHUGDGHLUDV��YDPRV�LJQRUi�ODV��FRQVLGHUDQGR�DV�LQ~WHLV��%/2&.��������S��������
/XWHUR�DILUPRX�TXH� FRQHFWDU� ,VDtDV� ��� FRP�6DWDQiV� HUD� ´LQVLJQLV�HUURU� WRWLXV�SDSDWXVµ�
�XP� HUUR�QRWiYHO�GR�SDSDGR�� �'(/,7=6&+��)UDQ]��%LEOLFDO� FRPPHQWDU\� RQ� WKH�
SURSKHFLHV�RI�,VDLDK��(GLQEXUJK��7	7�&ODUN��������S�������

��� � 26:$/7�� ������ S�� ����� 3$*(�� ������ S�� ���� (VVD� LQWHUSUHWDomR� DLQGD� FRQWLQXD�
EHP�DUUDLJDGD�HQWUH�WHyORJRV�FRQWHPSRUkQHRV��YHMD�S��H[���:,(56%(��������S������
%(<(5+$86�� ������S������6+(''�� ������S������TXH�FKDPD� LVVR�GH� ´XPD�VXJHVWLYD�
SRVVLELOLGDGH�DFHUFD�GR�PRGR�FRPR�HVVH�DUFDQMR�WHULD�FDtGRµ��LGHP�$512/'��������
S�������'H�IDWR��Ki�LQGLFDo}HV�QR�-XGDtVPR�GH�TXH�D�TXHGD�GH�6DWDQiV�HVWHMD�OLJDGD�FRP�
HVVH�WH[WR�GH�,VDtDV�����(P�$�YLGD�GH�$GmR�H�(YD�����³������D�TXHGD�SULPHYD�GH�$GmR�H�
(YD�RFRUUHX�QR�����GLD�GD�FULDomR�>R�OLYUR�p�GDWDGR�GR�VpF����G�&���HPERUD�HVVD�GDWD�VHMD�
TXHVWLRQDGD�SRU�DOJXQV��1mR�VH�WHP�FHUWH]D�VH�R�OLYUR�WHULD�RULJHP�MXGDLFD�RX�FULVWm�
�/(9,621�� ������ S�� ��@�� 'HSRLV� TXH� RV� KXPDQRV� IRUDP� H[SXOVRV� GR� MDUGLP�� (YD�
SHUJXQWD�SRU�TXH�R�GLDER�RV�SHUVHJXH��2�GLDER�UHVSRQGH�TXH�DJH�DVVLP�SRUTXH�$GmR�p�
D�IRQWH�GH�WRGRV�RV�LQIRUW~QLRV�GHOH��4XDQGR�$GmR�IRL�FULDGR��0LJXHO�H[LJLX�TXH�WRGRV�
RV�DQMRV�DGRUDVVHP�$GmR�FRPR�D�LPDJHP�GH�'HXV��2�GLDER�UHFXVRX��SRLV�QmR�DGRUDULD�
XP�VHU�PDLV�QRYR�TXH�HOH��H�RV�RXWURV�DQMRV�VHJXLUDP�R�GLDER��0LJXHO�FRQWLQXRX�FRP�
DV�DPHDoDV��DGRUHP�D�LPDJHP�GH�'HXV��6H�QmR�R�IL]HUHP��'HXV�ILFDUi�PXLWR�LUDGR��2�
GLDER�UHVSRQGHX��VH�(OH�HVWi�LUDGR�FRPLJR��PH�DVVHQWDUHL�DFLPD�GDV�HVWUHODV�GR�FpX�
H�VHUHL�FRPR�R�$OWtVVLPR��(�R�6HQKRU�'HXV�VH�LURX�FRPLJR�H�PH�EDQLX�GD�JOyULD�MXQWR�
FRP�PHXV�DQMRV��e�SRU�VXD�FDXVD�TXH�IRPRV�H[SXOVRV�GH�QRVVD�KDELWDomR�H�ODQoDGRV�
SDUD�D�WHUUD��3RU�LVVR��IRPRV�WRPDGRV�GH�DIOLomR��XPD�YH]�TXH�IRPRV�GHVWLWXtGRV�GH�
XPD�JOyULD� WmR� LPHQVD��3RU� RXWUR� ODGR�� �(QRTXH� ������� UHODWD� D�TXHGD�GH�6DWDQiV�
QR�����GLD�GD�FULDomR��ORJR�DSyV�D�FULDomR�GRV�SRGHUHV�FHOHVWLDLV��TXDQGR�GHFLGLX�VH�
H[DOWDU�DFLPD�GH�'HXV��>2�OLYUR�GH��(QRTXH�p�GDWDGR�GR�VpF����G�&��HPERUD�D�GDWD�VHMD�
GLVSXWDGD��e�SURYiYHO�TXH�R�OLYUR�WHQKD�RULJHP�MXGDLFD��1(861(5��6&277��������S��
�����&2//,16��������S�������@�$PERV�RV�WH[WRV�HYRFDP�D�HVWUHOD�GD�PDQKm�GH�,VDLDV�
����TXH�EXVFD�VH�´DVVHQWDU�DFLPD�GDV�HVWUHODV�GR�FpXµ�RX�´FRORFDU�VHX�WURQR�DFLPD�GDV�
QXYHQV��(P�DPERV�RV�FDVRV��6DWDQiV�UHFHEH�VXD�SXQLomR�DR�VHU�ODQoDGR�SDUD�IRUD�GR�
FpX��'D�PHVPD�IRUPD��%HUHVKLW�5DEED�����>WDPEpP�FRQKHFLGR�SRU�*HQHVLV�5DEED��
REUD� MXGDLFD� GDWDGD� HP� WRUQR� GH� ���� G�&�� �1(861(5�� 6&277�� ������ S�� ����@�
GLVFXWH� D�TXHGD�GH�6DWDQiV�FRP�EDVH�QR�PHVPR� WH[WR�GH� ,VDtDV� �*$7+(5&2/(��
������S�� ��������� �����QRWD������ ,VVR� LQGLFD�TXH�GLYHUVRV� LQWpUSUHWHV� MXGDLFRV� YLDP�
QHVVHV�WH[WRV�DOXVmR�j�TXHGD�GH�6DWDQiV��$�TXHVWmR�LPSRUWDQWH�p�DYDOLDU�D�GDWDomR�
GHVWHV�PDWHULDLV�MXGDLFRV��(OHV�SRGHP�LQGLFDU�TXH�QR�WHPSR�HP�TXH�IRUDP�HVFULWRV�Mi�
VH�VLQDOL]DYD�D�TXHGD�GH�6DWDQiV�FRP�EDVH�QR�WH[WR�GH�,VDtDV��PDV�LVVR�QmR�LQGLFD�TXH�
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LQWHUSUHWDomR� VHMD� GHIHQGLGD� SRU� GLYHUVRV� HVWXGLRVRV�� HOD� QmR� p�
SURYiYHO��2� WH[WR� IDOD�GR�À�QDO�GD� WLUDQLD� GR� UHL�GD�%DELO{QLD� H�XPD�
DOXVmR�j�TXHGD�GH�6DWDQiV�QmR�p�XPD�DQDORJLD�FRUUHWD��&KDIHU�SDUHFH�
DWp�TXH�YLX� LVVR�H�D� LQWHUSUHWRX�FRPR�XPD�GHVFULomR�GR� MXOJDPHQWR�
À�QDO�GH�6DWDQiV���

$OpP� GLVVR�� XPD� DOXVmR� D� 6DWDQiV� QmR� ID]� PXLWR� VHQWLGR�
GHQWUR�GR�FRQWH[WR�GH�,VDtDV�H�GR�$7�FRPR�XP�WRGR��7RGD�D�UHYHODomR�
D�UHVSHLWR�GH�6DWDQiV�p�PXLWR�OLPLWDGD�QR�$7�H�DSDUHFH�QXP�SHUtRGR�
PDLV�WDUGLR�GR�$7��e�PXLWR�GLItFLO�LPDJLQDU�TXH�RV�OHLWRUHV�RULJLQDLV�
GH� ,VDtDV�HQWHQGHULDP�TXDOTXHU�DOXVmR�D�6DWDQiV�QD�pSRFD�HP�TXH�R�
OLYUR�IRL�HVFULWR����e�SRVVtYHO�TXH�,VDtDV�WHQKD�XVDGR�DOJXP�UHVTXtFLR�
GH�XP�PLWR�VREUH�R�VXUJLPHQWR�GH�9rQXV��D�HVWUHOD�GD�PDQKm�����TXH�
HVWi� QR� FpX� EHP� FHGR� GH�PDQKm��PDV� VRPH� UDSLGDPHQWH� TXDQGR� R�
VRO�GHVSRQWD�QR�KRUL]RQWH��0HVPR�TXH�HVWD�SRVVLELOLGDGH�SRVVD�VHU�
FRQVLGHUDGD��LVVR�QmR�TXHU�GL]HU�TXH�,VDtDV�HVWi�FRQFRUGDQGR�FRP�HVVD�
PLWRORJLD����0RW\HU�DFKD�TXH�HVVH�WH[WR�ID]�DOXVmR�DR�PLWR�FDQDQHX�GH�
+HOD�,VKWDU��TXH�WHQWRX�XP�JROSH�GH�HVWDGR�FRQWUD�DV�KRVWHV�FHOHVWLDLV��
PDV�QmR�IRL�EHP�VXFHGLGR����0DV�D�DOXVmR�D�HVWD�PLWRORJLD�QmR�LQGLFD�

QR�WHPSR�HP�TXH�,VDtDV�IRL�HVFULWR��R�DXWRU�WLQKD�LVVR�HP�PHQWH�
����3$*(��������S��������
����3DUD�PDLRUHV�LQIRUPDo}HV�VREUH�RV�TXDWUR�WH[WRV�GR�$7�HP�TXH�VDWDQ�DSDUHFH�FRPR�
VHU�VREUHQDWXUDO��YHMD�'h&.��������&RP�EDVH�QHVWH�DUWLJR��VDWDQ�QmR�p�LGHQWLILFDGR�QR�
$7�FRPR�R�DUTXLUULYDO�GH�'HXV�

��� �'LYHUVRV�HVWXGLRVRV�YHHP�R� UHODFLRQDPHQWR�FRP�9rQXV��D�HVWUHOD�GD�PDQKm��)RL�
SRU�HVWH�PRWLYR�TXH�DV�WUDGXo}HV�DQWLJDV�SDUD�R�JUHJR�H�GHSRLV�D�9XOJDWD�XWLOL]DUDP�
R�WHUPR�/~FLIHU��:$/721��HW��DO���������S�������26:$/7��������S��������3DUD�XPD�
GLVFXVVmR�VREUH�RV�HOHPHQWRV�PLWROyJLFRV�SUHVHQWHV�QR�OLYUR�GH�-y��YHMD�60,&.�������

����3$*(�������S������%8516��������S�����
��� �:DNHO\� VXJHUH� XP� SDQR� GH� IXQGR� GD�PLWRORJLD� FDQDQHLD�� 6HJXQGR� HOH��PXLWRV�
HVWXGLRVRV� FRQVLGHUDP� HVWH� UHODWR� VREUH� D� TXHGD� GH� XP� WLUDQR� KXPDQR� FRPR� D�
GHPLWL]DomR�H�UHDSOLFDomR�GH�XP�UHODWR�PLWROyJLFR�GH�XPD�UHOLJLmR�FDQDQHLD�VREUH�XPD�
GLYLQGDGH�PHQRU�LQVROHQWH��TXH�WHQWRX�DVFHQGHU�DRV�FpXV�H�WRUQDU�VH�R�GHXV�SULQFLSDO�
QR�SDQWHmR��PDV�VXD� WHQWDWLYD� IRL�PDO� VXFHGLGD�H�HOH�� ODQoDGR�QDV�SURIXQGH]DV�GR�
PXQGR�GRV�PRUWRV��:$.(/<��������Y�����S�������$�SUREDELOLGDGH�GH�XP�SDUDOHOR�FRP�
D�PLWRORJLD�FDQDQHLD�p�PDLRU�GR�TXH�XP�SDUDOHOR�FRP�XP�PXQGR�JUHJR��SRU�FDXVD�
GD�SUR[LPLGDGH�GDV�UHOLJL}HV�FDQDQHLDV�FRP�D�DGRUDomR�D�-DYp��7$7(��������S��������
*ROGLQJD\� VXVWHQWD� TXH� ,VDtDV� SHJRX� DTXL� R� QRPH� GH� GXDV� GLYLQGDGHV� FDQDQHLDV��
HVWUHOD�GD�PDQKm�H�ILOKR�GD�DOYRUDGD��$V�KLVWyULDV�EDELO{QLFD�H�FDQDQHLD�IDODYDP�GH�
GHXVHV�TXH�WHQWDYDP�WRPDU�R�SRGHU�GR�GHXV�VXSUHPR�H�R�SRHPD�WUDQVIRUPD�HVVDV�
KLVWyULDV� HP�XPD�SDUiEROD�GH� FRPR�R� UHL� GD�%DELO{QLD� HVWi�SUHVXPLQGR�H[HUFHU�D�
DXWRULGDGH��D�IRUoD�H�R�SUHVWtJLR�GLYLQRV�VREUH�R�PXQGR�WRGR��0DV�HOH�QmR�WHUi�r[LWR��
DVVLP�FRPR�9rQXV��TXH�FDL�D�FDGD�GLD�GDV�DOWXUDV�GR�FpX��0HVPR�TXH�QDV�KLVWyULDV�
EDELO{QLFD�H�FDQDQHLD��VREUH�DV�TXDLV�R�SRHPD�VH�EDVHLD��KDMD�XP�VLJQLILFDGR�VLPLODU�
j�TXHGD�GH�6DWDQiV��D�%tEOLD�XWLOL]D�HVVH�UHWUDWR�FRPR�XPD�SDUiEROD�TXH�VH�GHVHQUROD�
QD�HVIHUD� WHUUHVWUH�FRP�XP�UHL� WHUUHQR��(]HTXLHO����DSOLFD� HVVD�PHVPD�KLVWyULD� DR�
UHL�GH�7LUR��$�%tEOLD�QmR�DSUHVHQWD�XP�UHODWR�VREUH�D�TXHGD�GH�6DWDQiV��D�QmR�VHU�HP�
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TXH�R�DXWRU�FRQVLGHUD�TXH�VH�WUDWD�GH�SHUVRQDJHQV�UHDLV����2VZDOW�DFKD�
TXH�QmR�H[LVWH�QHQKXPD�KLVWyULD�PLWROyJLFD�TXH�SRVVD�VHU�R�SURWyWLSR�
GHVVH�HYHQWR����([LVWHP�PXLWDV�KLVWyULDV��PDV�WRGDV�VH�UHIHUHP�D�GHXVHV�
GHVDÀ�DQGR�RXWUR�GHXV�H�QHQKXPD�GHODV�D�XP�UHL�KXPDQR��FRPR�WHPRV�
DTXL���

2�FRQWH[WR�GD�SDVVDJHP�D�FRQHFWD�FRP�D�TXHGD�IXWXUD�GR�UHL�
GD�%DELO{QLD��,V��������������$VVLP��,VDtDV���������H[SUHVVD�XP�SRHPD�
HVFDUQHFHGRU�GH�DOHJULD�VREUH�D�TXHGD�GR�SRGHU�GR�WLUDQR��3RUWDQWR��
WUDWD�VH�GH�XP�SRHPD�DSURSULDGR�SDUD�D�TXHGD�GR�UHL�GD�%DELO{QLD��
7DWH�QRV�OHPEUD�TXH��HP�,VDtDV��D�%DELO{QLD�p�VtPEROR�GRV�SRGHUHV�GR�
PXQGR�XWLOL]DGRV�SRU�-DYp�SDUD�DOFDQoDU�VHXV�SURSyVLWRV��PDV�TXH��QR�
À�QDO�GDV�FRQWDV��VmR� MXOJDGRV�SRU�VHX�FRPSRUWDPHQWR�FRQWUiULR�DRV�
GHVtJQLRV�GH�'HXV���

1HVWH�SRHPD�HVFDUQHFHU��D�TXHGD�GR�UHL�p�GHVFULWD�XWLOL]DQGR�
WHUPRV�TXDVH� FyVPLFRV�� D� GHVFLGD� GR� FpX� DWp� R�PXQGR�GRV�PRUWRV��
0HVPR�DVVLP��R�WLUDQR�p�XP�UHL�KXPDQR��ID]LD�WUHPHU�D�WHUUD��DEDODYD�
UHLQRV�� FRQTXLVWRX� FLGDGHV�� LPSHGLD� TXH� RV� SULVLRQHLURV� GH� JXHUUD�
YROWDVVHP�SDUD�FDVD��GHL[RX�RV�PRUWRV�MRJDGRV�QR�FDPSR�GD�EDWDOKD��
VHP�SRGHUHP�VHU�HQWHUUDGRV��,V� �����������$VVLP��À�FD�FODUR�TXH�QmR�
VH�WUDWD�GH�6DWDQiV��PHVPR�TXH�VXD�DUURJkQFLD�H�TXHGD�VHMD�GHVFULWD�
XWLOL]DQGR�WHUPRV�LQÁ�XHQFLDGRV�SHOR�FRQFHLWR�GD�UHEHOLmR�GH�XP�VHU�
GLYLQR� LQIHULRU� FRQWUD� R� UHLQDGR� GH� XP� GHXV� VXSHULRU�� $� GLYLQGDGH�
LQIHULRU�DVSLUD�j�SRVLomR�H�SRGHU�GD�GLYLQGDGH�VXSHULRU��PDV� IDOKD�H�
SRU�LVVR�p�FRUWDGD�H�DWp�MRJDGD�QDV�SURIXQGH]DV�GR�VKHRO��1R�VKHRO��HVWH�
UHL� p�FXPSULPHQWDGR�SHORV�HVFiUQLRV�GRV�WLUDQRV�TXH�R�SUHFHGHUDP��
´9RFr�WDPEpP�SHUGHX�DV� IRUoDV�FRPR�QyV��H�WRUQRX�VH�FRPR�XP�GH�

$SRFDOLSVH�����&RQWXGR��RV�FUHQWHV��QD�kQVLD�SRU�VDWLVID]HU�VXD�FXULRVLGDGH�WHROyJLFD�
VREUH� HVVD� TXHVWmR�� FRP� IUHTXrQFLD� HQWHQGHUDP� GR� PRGR� HTXLYRFDGR� ,VDtDV� ���
�*2/',1*$<��������S������������

����027<(5��������S������
��� �2URSH]D�VXJHUH�TXH�,VDtDV�SRGHULD�HVWDU�XWLOL]DQGR�XP�PLWR�SRSXODU�EDELO{QLFR��
PDV�ID]�DOJXPDV�PXGDQoDV�GUiVWLFDV�QHOH��RX�VHMD��D�VXEVWLWXLomR�GR�GHXV�FDtGR�KHOHO
SHOR�UHL�GD�%DELO{QLD��7UDWD�VH�GH�XPD�WpFQLFD�GH�LQLFLDU�D�FRQYHUVD�VREUH�XPD�ILJXUD�
IROFOyULFD�H�GHSRLV�VXEVWLWXLU�VHX�QRPH�SRU�XP�OtGHU�QDFLRQDO��2523(=$��������S��
�����+i�GLYHUVRV�UHODWRV�SDUDOHORV�GH�GHXVHV�FDtGRV�QD�*UpFLD�H�QR�2ULHQWH�0pGLR�TXH�
WrP�VHPHOKDQoDV�FRP�,VDtDV�����́ PDV�,VDtDV�SRGH�HVWDU�XVDQGR�XP�SDUDOHOR�PDLV�FODUR�
GR�TXH�DTXHOHV�D�TXH� WHPRV�DFHVVR�KRMHµ� �2523(=$��������S�� ������3DUD�PDLRUHV�
GHWDOKHV�VREUH�HVWHV�SDUDOHORV��YHMD�2523(=$��������S�����������26:$/7��������S��
���������7$7(��������S�����������:$7621�������

����26:$/7��������S������
����7$7(��������S������
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QyVµ��,V������������

3RU� RXWUR� ODGR�� OHPEUDQGR� TXH�PXLWRV� DWULEXHP� HVWH� WH[WR�
j� TXHGD� GH� 6DWDQiV�� 5LGGHUERV� QRV� OHPEUD� GH� TXH� QmR� VH� GHYH�
HVTXHFHU� TXH� ´Ki� XP� HOHPHQWR� GH� YHUGDGH� QLVVR� WXGR�� PHGLDQWH�
D� VXD� DXWRGHLÀ�FDomR�� R� UHL� GD� %DELO{QLD� p� LPLWDGRU� GR� GLDER� H� XP�
WLSR�GR�DQWLFULVWR��'Q���������7V�������SRUWDQWR�� D� VXD�KXPLOKDomR�p�
WDPEpP�XP�H[HPSOR�GD�TXHGD�GH�6DWDQiV�GD�SRVLomR�GH�SRGHU�TXH�HOH�
XVXUSRX��FI��/F��������$S������µ����2X��QDV�SDODYUDV�GH�'HUHN�.LGQHU��́ $�
QDUUDWLYD�GR�RUJXOKR�H�GD�TXHGD�Vy�p�VHPHOKDQWH��QR�Pi[LPR�DR�TXH�
p�GLWR�GH�6DWDQiV�HP�H�J���/XFDV���������7LPyWHR�����H��GH�WRGR�R�PRGR��
TXDQGR�DV�(VFULWXUDV�IDODP�GLUHWDPHQWH�GD�VXD�TXHGD��UHIHUHP�VH�DR�
GHVPRURQDPHQWR�GR�VHX�UHJLPH��H�QmR�VXD�TXHGD�DQWHULRU�GD�JUDoD��FI�
$S���������µ���

5REHUW�$OGHQ�p�SHUWLQHQWH�TXDQGR�TXHVWLRQD�VH�6DWDQiV�WHULD�
FDtGR�GH�XPD�SRVLomR�GH�SRGHU��H��SRUWDQWR��SDURX�GH�IHULU�´RV�SRYRV�
FRP� JROSHV� LQFHVVDQWHVµ� �,V� ������� (OH� DUJXPHQWD� TXH� R� FRQWUiULR�
p� YHUGDGHLUR��YLVWR�TXH�6DWDQiV� p�R�GHXV�GHVWH� VpFXOR� ��&R������H�R�
SUtQFLSH�GD�SRWHVWDGH�GR�DU��(I�������2�UHL�GD�%DELO{QLD�VH�IRL��QmR�VH�
RXYH�PDLV� IDODU�QHOH��PDV�HVVH�QmR�p�R�FDVR�GH�6DWDQiV��6XD�´TXHGDµ�
PDUFRX�R�LQtFLR�GH�VHX�UHLQR�SHUYHUVR����$OGHQ�FRQWLQXD��DÀ�UPDQGR�TXH�
QmR�WHPRV�G~YLGD�GH�TXH�R�UHL�GD�%DELO{QLD�GHPRVWUD�FDUDFWHUtVWLFDV�
SUySULDV�GDV�SHVVRDV�TXH�VH�RS}HP�D�'HXV�H�FHUWDPHQWH�IRL�LQVSLUDGR�
SRU�HVVDV� IRUoDV��PDV� LVVR�QmR�p�R�PHVPR�TXH�DÀ�UPDU�TXH�HOH� VHMD�R�
SUySULR�6DWDQiV��$�HVWUHOD�GD�PDQKm�p�EHOD�H�DQXQFLD�D�DOYRUDGD�GR�QRYR�
GLD��2�UHL�GD�%DELO{QLD�TXHULD�VHU�LJXDO�D�'HXV��RX�VHMD��FRPR�D�HVWUHOD�
TXH�p�EHOD�SRU�XP�PRPHQWR��PDV�TXH�p�SURQWDPHQWH�HFOLSVDGD�FRP�R�
VXUJLPHQWR�GR�VRO��1mR�VDEHPRV�VH�6DWDQiV�IH]�LVVR����2�WH[WR�DÀ�UPD�
TXH�R�UHL�GD�%DELO{QLD�WLQKD�HVVD�LQWHQomR�H�SRU�LVVR�IRL�GHUUXEDGR�

����(=(48,(/����6(�5()(5(��48('$�'(�6$7$1É6"

'XUDQWH�R�SHUtRGR�GR�6HJXQGR�7HPSOR��GHVHQYROYHX�VH�D�LGHLD�
GH�TXH�HVVH�WH[WR�HUD�EDVHDGR�QD�TXHGD�DQJHOLFDO�DVVRFLDGD�j�TXHGD�GD�

����7$7(��������S������
����5,''(5%26��������S������
����.,'1(5��������S������
����$/'(1��5REHUW�/��/XFLIHU��ZKR�RU�ZKDW"�%XOOHWLQ�RI�WKH�(YDQJHOLFDO�7KHRORJLFDO�
6RFLHW\��YRO������Q�����S���������:LQWHU��������S�����

����$/'(1��������S�����
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KXPDQLGDGH��(VVD�YLVmR��DGRWDGD�SRU�DOJXQV�SDLV�GD�LJUHMD��WHP�VLGR�
GHIHQGLGD�SHODV�PHVPDV�SHVVRDV�TXH�GHIHQGHP�,VDtDV����FRPR�DOXVmR�
D�6DWDQiV��'HVGH�R�WHPSR�GH�2UtJHQHV��PXLWRV�FULVWmRV�FRQVHUYDGRUHV�
HTXDFLRQDUDP�R�UHL�GH�7LUR�D�/~FLIHU��6DWDQiV���$VVLP��D�SURIHFLD�GH�
(]HTXLHO� VXSRVWDPHQWH� UHFRQWD� DV� FLUFXQVWkQFLDV�GD� TXHGD� RULJLQDO�
GH�6DWDQiV��TXH�KDYLD�VLGR�XP�GRV�TXHUXELQV�TXH�DVVLVWLDP�R�WURQR�GH�
'HXV����0DV�DTXHOHV�TXH�ROKDP�HVVH�WH[WR�GH�PRGR�KLVWyULFR��UHMHLWDP�
HVVD�LQWHUSUHWDomR��Mi�TXH�HQWHQGHP�TXH�FODUDPHQWH�VH�UHIHUH�DR�UHL�GH�
7LUR��WHQGR�HP�YLVWD�TXH�XP�WUDWDPHQWR�GHWDOKDGR�VREUH�D�RULJHP�GRV�
GHP{QLRV�QmR�GHYH�VHU�HVSHUDGR�GR�$7����3DJH�SURS}H�TXH�FRQHFWDU�
(]HTXLHO� ��� FRP� D� TXHGD� GH� 6DWDQiV� p� SUREOHPiWLFR� SRU� DOJXQV�
PRWLYRV���

D�� 1mR� VDEHPRV� VH� R� UHL� �PHOHN�� GH� 7LUR�� QR� Y�� ���� p� R�
PHVPR�TXH�R�SUtQFLSH�JRYHUQDQWH��QDJLG��GH�7LUR��QR�Y��
�����QmR�VDEHPRV�VH�R�UHL�GH�7LUR�GHYH�VHU�LGHQWLÀ�FDGR�
FRP�R�´TXHUXELP�JXDUGLmRµ��� FXMD�SUHVHQoD�QR� MDUGLP�
p�PHQFLRQDGD�QR�Y������$TXHOHV�TXH�YHHP�XPD�DOXVmR�
D�6DWDQiV�QHVVH�WH[WR�HQ[HUJDP�R�XVR�GD�SDODYUD�´UHLµ�
DR� LQYpV� GH� ´SUtQFLSHµ�� QR� Y�� ���� FRPR� LQGLFDomR� GH�

����$XWRUHV�TXH�GHIHQGHP�HVVD�SRVLomR�VmR�&KDIHU��8QJHU��3HQWHFRVW��&DUOVRQ��*UHHQ��
/RFN\HU��%/2&.��������S�������QRWD������

����%/2&.��������S�����������'LYHUVRV�HVWXGLRVRV�WrP�LQWHUSUHWDGR�HVWH�WH[WR�GH�IRUPD�
PLWROyJLFD��EDVHDGR� HP� WUDGLo}HV� IRUD�GD� UHOLJLmR�RILFLDO�GH� ,VUDHO��&RP�FHUWH]D�� p�
DSURSULDGR�XVDU�LQIOXrQFLD�H[WHUQD�SDUD�RUiFXORV�FRQWUD�DV�RXWUDV�QDo}HV�H�WDOYH]�DWp�
VH�GHYHVVH�FRQWDU�TXH�R�RUiFXOR�FRQWUD�7LUR�XWLOL]DVVH�D�WUDGLomR�FDQDQHLD��2XWURV�
WrP�YLVWR�LQIOXrQFLD�PHVRSRWkPLFD�QHVWD�GHVFULomR��RQGH�Ki�SDUDOHORV�LQWHUHVVDQWHV�
�YHMD�%/2&.��������S������������,VUDHO�PHVPR�WHQGLD�SDUD�R�VLQFUHWLVPR��$VVLP�QmR�
VHULD�VXUSUHHQGHQWH�YHU�XPD�WUDGLomR�FRPR�HVWD�FLUFXODQGR�HQWUH�RV�LVUDHOLWDV��RX�YHU�
TXH�RV�SURIHWDV�XWLOL]DYDP�HVVDV�WUDGLo}HV�SDUD�FRPXQLFDU�VXD�PHQVDJHP��3DUHFH�TXH�
DTXL�R�SURIHWD�XWLOL]D�GLYHUVDV�WUDGLo}HV�SDUD�D�VXD�PHQVDJHP��3RU�RXWUR�ODGR��QmR�
VH�GHYH�H[DJHUDU�QDV�LQIOXrQFLDV�SDJmV��(]HTXLHO�QmR�HVWi�LQWHUHVVDGR�HP�WUDQVPLWLU�
WUDGLo}HV� DQWLJDV�SDUD� VHXV� OHLWRUHV��PDV�GHVDILDU�D� DUURJkQFLD�GR�JRYHUQR�GH�7LUR�
GLDQWH�GRV�SURSyVLWRV�GH�-DYp��%/2&.��������S�������

����3$*(��������S��������
����(]HTXLHO������VH�UHIHUH�D�XP�KRPHP��´2�WHX�FRUDomR�VH�WRUQRX�DUURJDQWH��H�GLVVHVWH��
6RX�XP�GHXV�� HX�PH�DVVHQWR�QR� WURQR�GRV�GHXVHV��QR�PHLR�GRV�PDUHV��HQWUHWDQWR��
WX�pV�KRPHP��H�QmR�GHXV��HPERUD�FRQVLGHUHV�R�WHX�FRUDomR�FRPR�VH�IRVVH�R�FRUDomR�
GH� XP� GHXVµ�� HQTXDQWR� (]HTXLHO� ������ SRGH� GDU� RXWUD� LPSUHVVmR�� ´7X� HUDV� R� VHOR�
GD� SHUIHLomR�� FKHLR� GH� VDEHGRULD� H� SHUIHLWR� HP� EHOH]Dµ�� &RPR� YLPRV� DFLPD�� HVVDV�
H[SUHVV}HV�QmR�VmR�QHFHVVDULDPHQWH�XWLOL]DGDV�SDUD�DWULEXWRV�GLYLQRV�

���+i�PDLV�GH���� RFRUUrQFLDV� GR� WHUPR�TXHUXELP�QR�$7��(ODV� DSDUHFHP�GH� IRUPDV�
PXLWR�YDULDGDV��$TXL�D�UHIHUrQFLD�p�FODUDPHQWH�DR�TXHUXELP�JXDUGLmR�GR�eGHQ��*Q�
�������$� FRPSDUDomR�GR�SUtQFLSH�GH�7LUR� FRP�R�TXHUXELP�VXJHUH�TXH�HOH� UHFHEHX�
D� LQFXPErQFLD�GH�DGPLQLVWUDU�SURSULHGDGH�GLYLQD��2V� UHFXUVRV�QDWXUDLV�GD� UHJLmR��
HVSHFLDOPHQWH� RV� FLSUHVWHV�� HUDP� IUHTXHQWHPHQWH� FRQVLGHUDGRV� SURSULHGDGH� GRV�
GHXVHV��QD�0HVRSRWkPLD��:$/721��HW��DO���������S�����������
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TXH���������� VH� UHIHUH� DR�SRGHU� VREUHQDWXUDO� DWUiV� GR�
JRYHUQDQWH�KXPDQR��)UHTXHQWHPHQWH�HVVHV�HVWXGLRVRV�
LGHQWLÀ�FDP�R�UHL�FRP�R�´TXHUXELP�JXDUGLmRµ��QR�Y������
DVVLP�ID]HQGR�DOXVmR�j�TXHGD�GH�XP�DQMR����0DV�QmR�VH�
WHP�FHUWH]D�GH�TXH�D�DOXVmR�D�́ UHLµ�H�́ SUtQFLSHµ�DSRQWDP�
SDUD�GLUHo}HV�GLIHUHQWHV��e�PDLV� IiFLO�HQWHQGHU�DPERV�
FRPR�VLQ{QLPRV��([LVWH�PXLWD�VLPLODULGDGH�HQWUH������
���H�������������/RJR��p�PDLV�IiFLO�Yr�ORV�FRPR�VLQ{QLPRV�
VHP�YLRODU�R�FRQWH[WR��$OpP�GLVVR��HP�RXWURV�WH[WRV�GH�
(]HTXLHO��´UHLµ�p�XVDGR�SDUD�JRYHUQDQWHV�KXPDQRV��(]�
����������������6REUH�D�UHODomR�HQWUH�R�UHL�H�R�TXHUXELP��
HP��������R�WH[WR�KHEUDLFR�GR�TXDO�GLVSRPRV�Gi�VXSRUWH�
D� XPD� HTXLYDOrQFLD�� 0DV� D� PDLRULD� GRV� HVWXGLRVRV�
PRGHUQRV�IDYRUHFH�XPD�UHYRFDOL]DomR�GR�WH[WR�TXH�QRV�
WUDULD�XPD�WUDGXomR��´9RFr�IRL�XQJLGR�FRP�XP�>HP�YH]�
GH� FRPR�XP@�TXHUXELP�JXDUGLmR��SRLV�SDUD� LVVR�HX�R�
GHVLJQHLµ��e�HVVD�D�WUDGXomR�TXH�VH�HQFRQWUD�QD�/;;�H�
PXLWRV�D�DGRWDP���

E�� 2� UHL� p� FRQGHQDGR� SHOR� FRPpUFLR� GHVRQHVWR� H� D�
SURIDQDomR� GH� VDQWXiULRV� ����������� e� GLItFLO� YHU� QLVVR�
XPD�DOXVmR�D�6DWDQiV��

F�� 7HPRV� XP� SUREOHPD� KLVWyULFR� QD� VXSRVWD� DOXVmR� D�
6DWDQiV�QHVVD�GDWD�WmR�DQWLJD��e�LPSURYiYHO�TXH�DOJXpP�

����%UXFH�:DOWNH�HQWHQGH�TXH�(]HTXLHO����SRGH�ODQoDU�OX]�VREUH�D�RULJHP�GH�6DWDQiV��
(OH�ID]�GLIHUHQoD�HQWUH�R�JRYHUQDQWH��QDJLG��H�R�UHL��PHOHN��GH�7LUR��3DUD�HOH��R�SULPHLUR�
p�KXPDQR�HQTXDQWR�R�VHJXQGR�p�DQJpOLFR��(OH�QmR�FRQFRUGD�FRP�D�LGHQWLILFDomR�GR�
UHL�GH�7LUR�FRP�$GmR��:DOWNH�HQWHQGH�TXH�HOD�HVWi�PDLV�SUy[LPD�GH�6DWDQiV��(OH�
VXVWHQWD�TXH��VH�VXD�LGHLD�HVWLYHU�FRUUHWD��´SRGH�VH�LGHQWLILFDU�R�UHL�GH�7LUR�FRPR�R�
GHXV�GHPRQtDFR�GD�FLGDGH��L�H���6DWDQiV��TXH�HVWi�SRU�WUiV�GR�FDULVPiWLFR�SUtQFLSH�
GH�7LURµ��:$/7.(��������S��������0DV�D�RSLQLmR�GHOH�HVWi� ORQJH�GH�VHU�FRQVHQVR��
SULQFLSDOPHQWH�HQWUH�RV�H[HJHWDV�

��� �3DUD�XP�TXDGUR�FRPSDUDWLYR�HQWUH�DV�GXDV�SDVVDJHQV��YHMD�%/2&.��������S������
$SDUHQWHPHQWH��(]HTXLHO� XVRX�XPD� WUDGLomR�SUHH[LVWHQWH�GH�XP�SHUVRQDJHP� UHDO�
SULPHYR��GRWDGR�GLYLQDPHQWH�GH�SRVLomR�H�QRELOLGDGH�HVSHFLDO��H�D�DGDSWRX�SDUD�XP�
RUiFXOR�GH�MXt]R��SRUTXH�R�SHUVRQDJHP�KLVWyULFR��R�UHL�GH�7LUR��SHUYHUWHX�R�TXH�WLQKD�
UHFHELGR�FRPR�SUHVHQWH�SDUD�VH�WRUQDU�VREHUER��%/2&.��������S������

����6H�DGRWDUPRV�D�WUDGXomR�´IRL�XQJLGR�FRP�XP�TXHUXELPµ��LVVR�Gi�PDUJHP�D�SHQVDU�
TXH�UHL�H�SUtQFLSH�VmR�SHVVRDV�GLIHUHQWHV�

��� � )LFD�PXLWR� GLItFLO� HQWHQGHU� D� VHTXrQFLD� GR� WH[WR� DTXL� VH� UHIHULQGR� j� TXHGD� GH�
6DWDQiV�� Mi�TXH�PHQFLRQD�TXH�R�UHL� IRL�UHGX]LGR�D�FLQ]DV�GLDQWH�GDV�SHVVRDV�TXH�R�
REVHUYDYDP��(VVD� FRQGHQDomR� p�SRU� FDXVD�GR� FRPpUFLR�GHVRQHVWR�� WUDQVDo}HV� TXH�
HQYROYHP�SHVVRDV�H�QDo}HV��(QWHQGHU�HVWH�WH[WR�GH�IRUPD�PHWDIyULFD�FRPR�DOXVmR�j�
TXHGD�GH�6DWDQiV�DQWHV�GH�*rQHVLV����SDUHFH�IRUoDGR�
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YLVVH�QHVVH�WH[WR�XPD�UHIHUrQFLD�D�6DWDQiV�QD�pSRFD�HP�
TXH� IRL� HVFULWR��:DOWRQ� VXVWHQWD� TXH� D� FRPSUHHQVmR�
GH�,VUDHO�VREUH�6DWDQiV�HUD�PXLWR�PDLV�OLPLWDGD�TXH�D�
HQFRQWUDGD�QR�17����0HVPR�HP� -y� �����6DWDQiV�QmR�p�
XP�QRPH��PDV�XPD�IXQomR��6DWDQiV�QmR�p�LGHQWLÀ�FDGR�
FRPR�QRPH�GR�FKHIH�GRV�GHP{QLRV�DWp�R�VpF����D�&��H�
QmR�VH�DWULEXL�D�HOH�D�IRQWH�H�FDXVD�GH�WRGR�PDO��DWp�TXH�
D�GRXWULQD�FULVWm�VH�GHVHQYROYH��$VVLP��RV�LVUDHOLWDV�QmR�
SRGHULDP�WHU�HQWHQGLGR�TXH�HVVH�WH[WR�VH�UHIHULD�j�TXHGD�
GH� 6DWDQiV�� $OpP� GLVVR�� QHQKXPD� SDVVDJHP� GR� 17�
RIHUHFH�EDVH�SDUD�HVVD� LQWHUSUHWDomR��2�FRQWH[WR� WUD]�
XPD�GHVFULomR�PHWDIyULFD�GD�JUDQGH�UHVSRQVDELOLGDGH�
GH� DGPLQLVWUDomR� FRORFDGD� VREUH� R� SUtQFLSH� GH� 7LUR�
�FRPSDUDGD� FRP� D� IXQomR� GR� TXHUXELP� QR� eGHQ���
$R� LQYpV� GH� DGPLQLVWUDU� D� FRQÀ�DQoD� GHSRVLWDGD�
QHOH� GH� IRUPD� UHVSRQViYHO�� HOH� XWLOL]RX�D� SDUD� R� VHX�
EHQHItFLR� SHVVRDO�� 3RU� FDXVD�GLVVR�� HOH� IRL� GHSRVWR� GH�
VXD� SRVLomR�� WLURX�VH� GHOH� VXD� UHVSRQVDELOLGDGH� H� IRL�
KXPLOKDGR�SXEOLFDPHQWH��$OLDGR�D�LVVR��6DWDQiV�QmR�p�
UHWUDWDGR�FRPR�XP�TXHUXELP��RX�HVWDQGR�MXQWR�FRP�R�
TXHUXELP�QR�MDUGLP�GR�eGHQ��HP�SDVVDJHP�DOJXPD�GDV�
(VFULWXUDV���

$�SDUWLU�GD�5HIRUPD��D�LQWHUSUHWDomR�GHVVDV�SDVVDJHQV�FRPR�
DWULEXLomR� D� 6DWDQiV� FDLX� FRQVLGHUDYHOPHQWH���� 6DWDQiV� SRGHULD� VHU�
DOJXpP�SDUHFLGR�FRP�R�UHL�GH�7LUR��PDV�WHPRV�TXH�WHU�FXLGDGR�HP�ID]HU�
XPD�HTXLYDOrQFLD��SRLV�D�H[HJHVH�GR�WH[WR�QmR�VXSRUWD�WDO�FRQFOXVmR��
&RPR�7DWH�QRV� OHPEUD�� SRGHUHV� GR�PXQGR�DQWLJR�� FRPR�%DELO{QLD��
(JLWR� H�7LUR�� WUDQVFHQGHP�R�RUGLQiULR�� HP�VH� WUDWDQGR�GR�EHP�H�GR�
PDO��8WLOL]DQGR�D�OLQJXDJHP�GR�17��VHULDP�RV�SRGHUHV�FyVPLFRV�GDV�
WUHYDV��RX�DV�IRUoDV�HVSLULWXDLV�GR�PDO�QRV�OXJDUHV�FHOHVWLDLV��(I��������$�
����3DUD�PDLV�GHWDOKHV��YHMD�'h&.�������
����:$/721��HW��DO���������S������
����26:$/7��������S�������3$*(��������S���������*UXGHP�p�GH�RXWUD�RSLQLmR��3DUD�HOH��
R�UHODWR�GH�,VDtDV����SRGH�VHU�XPD�UHIHUrQFLD�j�TXHGD�GH�6DWDQiV��SRUTXH�´D�SDUWLU�GH�
FHUWR�SRQWR�,VDtDV�SDVVD�D�XVDU�XPD�OLQJXDJHP�TXH�SDUHFH�IRUWH�GHPDLV�SDUD�UHIHULU�
VH�D�TXDOTXHU�UHL�PHUDPHQWH�KXPDQRµ��(OH�FRQWLQXD��´QR�GLVFXUVR�SURIpWLFR�KHEUDLFR��
QmR�p�LQFRPXP�SDVVDU�GH�GHVFULo}HV�GH�DFRQWHFLPHQWRV�KXPDQRV�SDUD�GHVFULo}HV�GH�
HYHQWRV�FHOHVWHV�TXH�OKHV�VHMDP�DQiORJRV��H�TXH�RV�DFRQWHFLPHQWRV�WHUUHQRV�UHWUDWHP�
GR�PRGR�OLPLWDGRµ��*58'(0��������S��������0HVPR�TXH�R�DUJXPHQWR�GH�*UXGHP�
VHMD�YiOLGR��DWULEXLU�R�WH[WR�D�XP�VXSRVWR�H[DJHUR�GD�GHVFULomR��QmR�SDUHFH�XPD�EDVH�
VyOLGD�VXILFLHQWH�
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���
SDVVDJHP�GH�(IpVLRV�OLJD�HVVHV�SRGHUHV�FRP�R�GLDER��R�TXH�QmR�RFRUUH�
FRP�(]HTXLHO���

$OLDGR� D� LVVR�� R� TXHVWLRQDPHQWR� GH� 2URSH]D� p� SHUWLQHQWH��
´0HVPR� TXH� DFHLWHPRV� D� SRVVLELOLGDGH� GH� D� SDVVDJHP� UHIHULU�VH� j�
TXHGD�GH� 6DWDQiV�� FRPR�GHWHUPLQDUtDPRV�TXH� YHUVtFXORV� H�SDODYUDV�
GmR�D�HQWHQGHU�HVVD�LGHLD��VHP�VHUPRV�DUELWUiULRV�QD�VHOHomR"�(P�WRGR�
FDVR�� R� WH[WR� QmR� LQGLFD� FODUDPHQWH� HP� QHQKXP� OXJDU� TXH� 6DWDQiV�
XPD�YH]�IRL�R�DQMR�FKDPDGR�/~FLIHUµ����

&216,'(5$d¯(6�),1$,6

��� 1D�LQWHUSUHWDomR�DGRWDGD��QmR�Ki�QHFHVVDULDPHQWH�XPD�
GLVFUHSkQFLD�HQWUH�RV�YHUVtFXORV���H���GH�*rQHVLV����(OHV�
SRGHP�VHU�YLVWRV�FRPR�DWRV�VHJXLGRV��RX�SURFHVVR��GH�
FULDomR�GLYLQD��,VVR�QmR�LPSOLFD��FRPR�GLYHUVDV�WHRULDV�
SUHVXPHP�� TXH� D� TXHGD� GH� 6DWDQiV� RFRUUHX� HQWUH�
HVVHV� YHUVtFXORV�H�TXH�FRQVHTXHQWHPHQWH�R� FDRV�VHULD�
UHVXOWDGR�GD�DomR�GH�6DWDQiV�VREUH�D�WHUUD�� ,VVR�DLQGD�
QmR�UHVROYH�D�TXHVWmR�GR�WHPSR�GD�TXHGD�GH�6DWDQiV��
PDV� QHJD� TXH� R� KLDWR� HQWUH� HVVHV� YHUVtFXORV� LQGLTXH�
HVVD�TXHGD�

��� 1mR� SRGHPRV� QHJDU� TXH� R� UHL� GH� 7LUR� SRVVD� WHU� VH�
HQ[HUJDGR� FRPR� XPD� SHUVRQLÀ�FDomR� GR� SULPHLUR�
KRPHP� HP� VXD� DUURJkQFLD�� H� SRU� LVVR� HQIUHQWD� R�
MXOJDPHQWR�GH�'HXV�SRU�VH�UHEHODU�FRQWUD�R�&ULDGRU����

4XDOTXHU�SHVVRD�TXH�HVTXHFH�VXD�FRQGLomR�GH�FULDWXUD�
H�TXHU�XVXUSDU�R�OXJDU�GR�&ULDGRU��HVWi�IDGDGD�j�TXHGD�

��� 3DJH�UHVVDOWD�FRPR�p� LPSUHVVLRQDQWH�D� LQÁ�XrQFLD�TXH�
R�WH[WR�GH�,VDtDV����H[HUFHX�VREUH�R�HQVLQR�GH�6DWDQiV�
QR�$7��3RU�H[HPSOR��R�tQGLFH�GDV�SDVVDJHQV�EtEOLFDV�GR�
%LEOLFDO�'HPRQRORJ\��GH�8QJHU��DSUHVHQWD�GH]�UHIHUrQFLDV�
SDUD� ,VDLDV� ��������� H� VRPHQWH� GXDV� SDUD�=DFDULDV� ����
H�QHQKXPD�SDUD��&U{QLFDV����������WH[WRV�HP�TXH� VDWDQ
DSDUHFH�FRPR�VHU�VREUHQDWXUDO�����3DUHFH�TXH�R�HVWXGR�

����7$7(��������S������
�����2523(=$��������S�����
�����3$*(��������S��������
�����3$*(��������S������QRWD����
�����3DUD�PDLRUHV�GHWDOKHV��YHMD�'h&.�������
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GR�WH[WR�EtEOLFR�GHX�OXJDU�D�VXSRVLo}HV�

��� 7DWH�ID]�XPD�REVHUYDomR�PXLWR�SHUWLQHQWH��́ 2EYLDPHQWH�
R�WLUDQR�GH�,VDtDV����QmR�p�6DWDQiV��HPERUD�VXD�VREHUED��
VXD�DUURJkQFLD�H�VXD�TXHGD�VHMDP�GHVFULWDV�HP�WHUPRV�
LQÁ�XHQFLDGRV� SRU� LGHLDV� DQWLJDV� VREUH� D� UHEHOLmR� GH�
XP� VHU� GLYLQR� LQIHULRU� FRQWUD� R� UHLQDGR� GH� XP� GHXV�
VXSUHPR��$VVLP��XP�VHU�GLYLQR�LQIHULRU�DVSLUD�j�SRVLomR�
H�GR�SRGHU�GH�XPD�GLYLQGDGH�VXSUHPD��PDV�IUDFDVVD�HP�
VXD�UHEHOLmR�RX�SRU�IDOWD�GH�SRGHU�H�DVVLP�p�FRUWDGR�H�
ODQoDGR�QDV�SURIXQGH]DV�GR�VKHROµ�����2�PLWR�GD�UHEHOLmR�
QR� FpX� HUD� PXLWR� FRQKHFLGR� QR� PXQGR� DQWLJR� H� VHX�
UHÁ�H[R�SRGH�VHU�HQFRQWUDGR�HP�GLYHUVRV�UHODWRV�GR�$7�
�,V���������������������(]��������������

��� 3RVVtYHLV�DOXV}HV�GR�17�j�TXHGD�GH�6DWDQiV�H�VXD�OLJDomR�
FRP�RV� WH[WRV�GH� ,VDtDV� ���H�(]HTXLHO����SUHFLVDP�GH�
XPD�DQiOLVH� DSURIXQGDGD��$OJXQV�HVWXGLRVRV� MXGDLFRV�
GR�VpF�����H�DWp�DQWHV�GLVVR��HQWHQGHP�XPD�OLJDomR�HQWUH�
HVVHV�WH[WRV�H�D�TXHGD�GH�6DWDQiV��0HVPR�TXH�RV�WH[WRV�
GR� $7� QmR� LQGLTXHP� HVVD� OLJDomR�� XPD� DQiOLVH� PDLV�
GHWDOKDGD�GHVVD�DSDUHQWH�WHQGrQFLD�p�QHFHVViULD�

��� 1mR�Ki�G~YLGD�GH�TXH�D�TXHGD�GH�6DWDQiV�RFRUUH�FHGR�
QD�KLVWyULD��0DV�SDUHFH�TXH�'HXV�QmR�DFKRX�QHFHVViULR�
QRV� LQIRUPDU� TXDQGR� H� FRPR� RFRUUHX�� 2QGH� D� %tEOLD�
VLOHQFLD��GHYHPRV�VHJXLU�VXD�RULHQWDomR�

5()(5È1&,$6

$/'(1��5REHUW�/��/XFLIHU��ZKR�RU�ZKDW"�%XOOHWLQ�RI�WKH�(YDQJHOLFDO�
7KHRORJLFDO�6RFLHW\��YRO������Q�����S���������:LQWHU�������
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