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6RX PXLWR JUDWR DR PHX SDUFHLUR $OH[ SHOD SDFLrQFLD H DSRLR GXUDQWH JUDQGH SDUWH GR SURFHVVR� � � � � � � � � � � � � � � �

GH HVFULWD GHVWD WHVH� EHP FRPR D DMXGD GRV PHXV SDLV� LUPmRV� IDPLOLDUHV H DPLJRV� $JUDGHoR j� � � � � � � � � � � � � � � � �

SURIHVVRUD 0DULD (OLVD &HYDVFR SHOD RULHQWDomR� SDFLrQFLD H JHQHURVLGDGH DR FRPSDUWLOKDU R� � � � � � � � � � � �

FRQKHFLPHQWR� $JUDGHoR DRV SURIHVVRUHV H IXQFLRQiULRV GR 'HSDUWDPHQWR GH /HWUDV 0RGHUQDV H� � � � � � � � � � � �

GD ))/&+ FRP RV TXDLV WLYH D RSRUWXQLGDGH GH WHU FRQWDWR H DSUHQGHU FRP VXDV YLV}HV GH HQVLQR� � � � � � � � � � � � � � � � � �

H SHVTXLVD� VRX JUDWR WDPEpP DRV FROHJDV GR JUXSR GH HVWXGRV 6HTXrQFLDV %UDVLOHLUDV� SHOD WURFD� � � � � � � � � � � � � � �

GH H[SHULrQFLDV� LGHLDV H GHEDWHV TXH FRPS}HP JUDQGH SDUWH GR FRUSR WHyULFR GHVWH HVWXGR� 3RU� � � � � � � � � � � � � � �
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/23(6� 6iYLR $XJXVWR� �'URSRXW %RRJLH�� $ IRUPD QDUUDWLYD GR 3yV�*XHUUD HP -� '� 6DOLQJHU H� � � � � � � � � � � � � � �
-DFN .HURXDF� ����� ��� I� 7HVH �'RXWRUDGR� ± )DFXOGDGH GH )LORVRILD� /HWUDV H &LrQFLDV� � � � � � � � � � � � � �
+XPDQDV��8QLYHUVLGDGH�GH�6mR�3DXOR��6mR�3DXOR���������

�
�
$QDOLVDQGR RV URPDQFHV �7KH &DWFKHU LQ WKH 5\H H �2Q 7KH 5RDG� �GRV HVFULWRUHV HVWDGXQLGHQVHV -�� � � � � � � � � � � � � � � �
'� 6DOLQJHU H -DFN .HURXDF� REMHWLYD�VH SHUFHEHU R TXH FRQVWLWXL D IRUPD GHVVHV URPDQFHV� DPERV� � � � � � � � � � � � � � �
SXEOLFDGRV QR PRPHQWR KLVWyULFR SyV�6HJXQGD *XHUUD 0XQGLDO� $FUHGLWD�VH TXH R �GURSRXW�� XP� � � � � � � � � � � �
WLSR HVSHFtILFR H UHEHOGH GH DEDQGRQR GH UHVSRQVDELOLGDGHV� VHMD R FRQVWLWXLQWH IRUPDO GH DPERV� � � � � � � � � � � � � �
RV URPDQFHV� 3DUD SURYDU HVVD WHVH� SUHWHQGH�VH SDUWLU GD OHLWXUD FHUUDGD GH WUHFKRV H DQDOLVi�ORV D� � � � � � � � � � � � � � � �
SDUWLU GD yWLFD PDWHULDOLVWD� 3HUFHEH�VH TXH D IRUPD RVFLODQWH ± FRPR R �ERRJLH GR -D]] ± GHVVHV� � � � � � � � � � � � � � � � �
URPDQFHV VH Gi GHYLGR jV FRQVWDQWHV VXEVWLWXLo}HV GRV HVSDoRV TXH VHXV QDUUDGRUHV +ROGHQ� � � � � � � � � � � � �
&DXOILHOG H 6DO 3DUDGLVH LGHDOL]DP� RV OXJDUHV HP TXH HVWHV HVSHUDP VH HQFDL[DU� 2V VHXV GHVHMRV� � � � � � � � � � � � � � � �
VmR VXEVWLWXtGRV SRU QRYDV GHVLOXV}HV� j PHGLGD HP TXH DV VXDV MRUQDGDV GH �GURSRXW �VH� � � � � � � � � � � � � � �
GHVHQYROYHP� $ LQG~VWULD FXOWXUDO QR SyV�*XHUUD RIHUHFH SRXFDV RSRUWXQLGDGHV TXH LQWHUHVVDP� � � � � � � � � � �
DRV QDUUDGRUHV� TXH EXVFDP HP IRUPDV GH FXOWXUDV SHULIpULFDV R VHQVR GH SHUWHQFLPHQWR H RV� � � � � � � � � � � � � � �
HVWtPXORV TXH HVWHV MRYHQV QmR HQFRQWUDP QD FXOWXUD KHJHP{QLFD ± HVVD FRH[LVWrQFLD WDPEpP� � � � � � � � � � � � �
VHUi DQDOLVDGD QHVVH HVWXGR� 7UDWDP�VH GH MRUQDGDV HP TXH GLIHUHQWHV HVIHUDV GD FXOWXUD VH� � � � � � � � � � � � � �
FKRFDP QR PRPHQWR GH IRUPDomR GH VXDV LQGLYLGXDOLGDGHV� GHWHUPLQDQGR R SRVLFLRQDPHQWR� � � � � � � � � � �
LGHROyJLFR GRV MRYHQV GLDQWH GDV FRQWUDGLo}HV GH VHX WHPSR� 2 UHVXOWDGR IRUPDO GDV WHQV}HV HQWUH� � � � � � � � � � � � � � �
R DEDQGRQR H D SHUPDQrQFLD OHYD j LQFDSDFLGDGH GH DomR H WUDQVIRUPDomR GD UHDOLGDGH� DR� � � � � � � � � � � � � � �
SHUFHEHUHP TXH PXGDQoDV VXEVWDQFLDLV QmR VmR YLDV SODXVtYHLV HP VXDV UHDOLGDGHV EXUJXHVDV� 2V� � � � � � � � � � � � �
FHQiULRV LGHDLV� HP TXH HOHV VH VHQWLULDP PHPEURV DWLYRV GH VXDV FRPXQLGDGHV� QmR VmR VHTXHU� � � � � � � � � � � � � � �
FRQFHEtYHLV�HP�VXDV�LPDJLQDo}HV��XP�WLSR�GH�DOLHQDomR�SUySULR�GH�VHX�WHPSR�KLVWyULFR��
�
3$/$95$6�&+$9(���&UtWLFD�OLWHUiULD� ���/LWHUDWXUD�(VWDGXQLGHQVH��(VWXGRV�GH�&XOWXUD��2Q�WKH�
5RDG��7KH�&DWFKHU�LQ�WKH�5\H��
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$QDO\]LQJ WKH QRYHOV �7KH &DWFKHU LQ WKH 5\H �DQG �2Q WKH 5RDG �� E\ 8�6� ZULWHUV -� '� 6DOLQJHU DQG� � � � � � � � � � � � � � � � � � �
-DFN .HURXDF� LW LV DLPHG WR SHUFHLYH ZKDW FRQVWLWXWHV WKH IRUP RI WKHVH QRYHOV� ERWK SXEOLVKHG LQ� � � � � � � � � � � � � � � � �
SRVW�6HFRQG :RUOG :DU KLVWRULF PRPHQW� ,W LV EHOLHYHG WKDW WKH �GURSRXW�� D VSHFLILF DQG UHEHOOLRXV� � � � � � � � � � � � � � �
DEDQGRQPHQW RI UHVSRQVLELOLWLHV� FRXOG EH WKH IRUPDO FRQVWLWXHQW RI ERWK QRYHOV� 7R SURYH WKLV� � � � � � � � � � � � � �
WKHVLV� LW LV LQWHQGHG WR VWDUW IURP FORVH UHDGLQJ RI H[FHUSWV DQG DQDO\]H WKHP IURP D PDWHULDOLVW� � � � � � � � � � � � � � � � �
SHUVSHFWLYH� ,W LV SHUFHLYHG WKDW WKH VZLQJLQJ IRUP ± DV D -D]] �ERRJLH ± RI WKHVH QRYHOV LV JLYHQ� � � � � � � � � � � � � � � � � � �
E\ WKH UHFXUULQJ VXEVWLWXWLRQ RI HQFODYHV LGHDOL]HG E\ QDUUDWRUV +ROGHQ &DXOILHOG DQG 6DO� � � � � � � � � � � � �
3DUDGLVH� SODFHV ZKHUH WKH\ KRSH WR EHORQJ� 7KHLU GHVLUHV DUH WKHQ UHSODFHG E\ QHZ GHOXVLRQV� DV� � � � � � � � � � � � � � � �
WKHLU �GURSRXW �MRXUQH\V GHYHORS WKHPVHOYHV� 7KH 3RVW :DU FXOWXUDO LQGXVWU\ RIIHUV IHZ� � � � � � � � � � � �
RSSRUWXQLWLHV WKDW LQWHUHVW WKH QDUUDWRUV� ZKR VHHN LQ SHULIHULF FXOWXUDO IRUPV WKH EHORQJLQJ VHQVH� � � � � � � � � � � � � �
DQG VWLPXOXV ZKLFK WKHVH \RXQJVWHUV FDQ
W ILQG RQ KHJHPRQLF FXOWXUH ± WKLV GLDOHFWLF ZLOO DOVR EH� � � � � � � � � � � � � � � �
DQDO\]HG LQ WKLV VWXG\� 7KHVH DUH MRXUQH\V LQ ZKLFK GLIIHUHQW VSKHUHV RI FXOWXUH FROOLGH GXULQJ WKH� � � � � � � � � � � � � � � �
IRUPDWLRQ RI WKHLU LQGLYLGXDOLWLHV� GHWHUPLQLQJ WKH LGHRORJLFDO SRVLWLRQ RI WKHVH \RXQJ PHQ IDFLQJ� � � � � � � � � � � � �
WKH FRQWUDGLFWLRQV RI WKHLU WLPH� 7KH IRUPDO UHVXOW RI WKHVH WHQVLRQV EHWZHHQ DEDQGRQPHQW DQG� � � � � � � � � � � � � �
SHUPDQHQFH OHDGV WR WKH LQFDSDFLW\ RI DFWLRQ DQG WUDQVIRUPDWLRQ RI UHDOLW\� DV WKH\ SHUFHLYH WKDW� � � � � � � � � � � � � � �
VXEVWDQWLDO FKDQJH LVQ
W D SODXVLEOH SDWKZD\ RI WKHLU ERXUJHRLV UHDOLW\� 7KH LGHDO VFHQDULRV� ZKHUH� � � � � � � � � � � � � �
WKH\ ZRXOG IHHO OLNH DFWLYH PHPEHUV RI WKHLU FRPPXQLWLHV� DUHQ
W HYHQ FRQFHLYDEOH RQ WKHLU� � � � � � � � � � � � � �
LPDJLQDWLRQV��D�NLQG�RI�DOLHQDWLRQ�W\SLFDO�RI�WKHLU�KLVWRULFDO�SHULRG���
�
.(<:25'6���/LWHUDU\�&ULWLFLVP��1RUWK�$PHULFDQ�/LWHUDWXUH��&XOWXUDO�6WXGLHV��2Q�WKH�5RDG��
7KH�&DWFKHU�LQ�WKH�5\H��
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1RV (VWDGRV 8QLGRV� RV HVFULWRUHV -� '� 6DOLQJHU H -DFN .HURXDF JDQKDUDP QRWRULHGDGH� � � � � � � � � � � � �

SRU FULDU HP VHXV URPDQFHV SHUVRQDJHQV MRYHQV H UHEHOGHV� 0HVPR TXH HVVHV QDUUDGRUHV ILFWtFLRV� � � � � � � � � � � � � �

WHQKDP R SULYLOpJLR GH SHUWHQFHU j FODVVH PpGLD TXH ± QR SUHVHQWH GD QDUUDWLYD� D VHJXQGD PHWDGH� � � � � � � � � � � � � � � � �

GD GpFDGD GH ���� ± HVWi FROKHQGR RV IUXWRV HFRQ{PLFRV GD YLWyULD GR SDtV QD 6HJXQGD *XHUUD� � � � � � � � � � � � � � � � �

0XQGLDO� HOHV RVWHQWDP XPD SRVWXUD GH FRQIURQWR j RUGHP YLJHQWH� $FUHGLWD�VH TXH HVVD VLWXDomR� � � � � � � � � � � � � �

HVSHFtILFD� LQVHULGD QR FRQWH[WR GD FXOWXUD GH PDVVD HPHUJHQWH QR SHUtRGR� FRQIHUH DRV URPDQFHV� � � � � � � � � � � � � �

XPD�IRUPD�WDPEpP�PXLWR�HVSHFtILFD�±�TXH�VHUi�DQDOLVDGD�QHVWH�HVWXGR���

(VWH HVWXGR WHP FRPR WHVH SULQFLSDO D LGHLD GH TXH �7KH &DWFKHU LQ WKH 5\H� �GH 6DOLQJHU H� � � � � � � � � � � � � � � � � �

2Q WKH 5RDG� �GH .HURXDF� ILJXUDP D DOLHQDomR GR MRYHP HVWDGXQLGHQVH QR SyV�6HJXQGD *XHUUD�� � � � � � � � � � � � � �

WHQGR FRPR FRQVWLWXLQWH IRUPDO R �GURSRXW�� $ P~VLFD �'URSRXW %RRJLH GH &DSWDLQ %HHIKHDUW�� � � � � � � � � � � � �

SUHVHQWH QR iOEXP GH ���� �6DIH DV 0LON�� H[SUHVVD XP GHVHMR GH HYDVmR GLDQWH GDV� � � � � � � � � � � � � � �

UHVSRQVDELOLGDGHV GD YLGD DGXOWD� Yi j HVFROD� FRQVLJD XP WUDEDOKR� XP FDVDPHQWR� PDV R TXH� � � � � � � � � � � � � � �

DFRQWHFH GHSRLV GLVVR" ± R �HX �OtULFR GD P~VLFD TXHVWLRQD� $ DXVrQFLD GH VHQWLGR QD OyJLFD TXH� � � � � � � � � � � � � � � � �

GHWHUPLQD DV HWDSDV GD YLGD GHVVD SHUVRQD MRYHP WDPEpP p GHVWDFDGD QD P~VLFD� EHP FRPR D� � � � � � � � � � � � � � � �

VXD LQFDSDFLGDGH GH OHYi�OD DGLDQWH� �-XVW FDQ
W� MXVW FDQ
W�� 'LDQWH GD UHFXVD HP REHGHFHU D RUGHP� � � � � � � � � � � � � � � �

SUp�HVWDEHOHFLGD� D ~QLFD SRVVLELOLGDGH TXH HOH HQFRQWUD p D UHEHOGLD GR DEDQGRQR� �'URSRXW�� � � � � � � � � � � � �

GURSRXW�� 2 �ERRJLH�ZRRJLH�� PHQFLRQDGR QR WtWXOR GD P~VLFD� p XP HVWLOR GH �%OXHV H �-D]] PXLWR� � � � � � � � � � � � � � � �

UHODFLRQDGR j GDQoD H DRV PRYLPHQWRV� e EDVWDQWH FRPXP QHVVH HVWLOR TXH D FDQomR Gr� � � � � � � � � � � � � � �

LQVWUXo}HV GH FRPR GDQoi�OD� -i QD YHUVmR GH &DSWDLQ %HHIKHDUW Ki LQVWUXo}HV PDLV JHUDLV� FRP� � � � � � � � � � � � � � �

RUGHQV GH FRPR VHJXLU D YLGD� $ UHSHWLomR QR �ERRJLH �SHUPLWH D VXD IRUPD GDQoDQWH H� SRU LVVR� D� � � � � � � � � � � � � � � � � � �

OHWUD GH �'URSRXW %RRJLH UHSHWH TXDWUR YH]HV FDGD HVWURIH GD FDQomR� DWp FKHJDU j FRQFOXVmR TXH� � � � � � � � � � � � � � � �

LQGDJD R TXH ID]HU HP VHJXLGD� 'H FHUWD IRUPD� R �HX �OtULFR VH DFRVWXPD D VHU FRPDQGDGR� H QmR� � � � � � � � � � � � � � � � � � �

VDEH�FRPR�DJLU�DSyV�WHQWDU�FXPSULU�DV�HWDSDV�DQWHULRUHV�GH�VXD�GDQoD�GR� �GURSRXW����
2 WHUPR �GURSRXW UHIHUH�VH DR DEDQGRQR GDV UHVSRQVDELOLGDGHV� WDLV FRPR IDPtOLD H HVFROD� � � � � � � � � � � � �

RX XQLYHUVLGDGH� 'LIHUHQWH GD IXJD� TXH VHULD XP DWR GH URPSLPHQWR WRWDO� HVVH WLSR GH DEDQGRQR� � � � � � � � � � � � � � � �

VH FDUDFWHUL]D� QHVVH FDVR� SHOD VXD LQFRPSOHWXGH� 3DUD &DUORV $OEHUWR 3HUHLUD ������ S� ���� R� � � � � � � � � � � � � � �

GURSRXW p XPD ILORVRILD XWySLFD DGRWDGD SHOD MXYHQWXGH HQJDMDGD HP �FDLU IRUD GR VLVWHPD�� � � � � � � � � � � � � �



���

6HJXQGR R DXWRU� HVVH WHUPR VH WRUQRX SRSXODU FRP D PRELOL]DomR MXYHQLO QRV DQRV ����� PDV Ki� � � � � � � � � � � � � � � � �

D SRVVLELOLGDGH GH TXH HVVD ILORVRILD SRVVD VHU SHUFHELGD HP H[SUHVV}HV GH DOJXPDV GpFDGDV� � � � � � � � � � � � � �

DQWHULRUHV� $FUHGLWD�VH TXH HVVD p XPD ILORVRILD MXYHQLO PXLWR SUHVHQWH QHVVHV URPDQFHV ± TXH� � � � � � � � � � � � � �

LPSDFWD D VXD IRUPD H DSUHVHQWD XPD GLDOpWLFD HQWUH DV FDWHJRULDV GD RUGHP QD FXOWXUD� � � � � � � � � � � � � � �

KHJHP{QLFD H GD GHVRUGHP SUHVHQWH HP FXOWXUDV PDUJLQDOL]DGDV ± DV TXDLV RV QDUUDGRUHV� � � � � � � � � � � � �

HQFRQWUDP�DSyV�R�DEDQGRQR�GH�VHXV�HVWDGRV�LQLFLDLV��

(VVD yWLFD GH DQiOLVH QRV URPDQFHV p UHOHYDQWH GHYLGR j SUR[LPLGDGH GD FUtWLFD� � � � � � � � � � � � �

PDWHULDOLVWD jV EDVHV GR VLVWHPD FDSLWDOLVWD TXH� QR PRPHQWR SUHVHQWH GDV QDUUDWLYDV� VH FRQVROLGD� � � � � � � � � � � � � �

FRPR VLVWHPD KHJHP{QLFR PXQGLDO� ,VVR WRUQD SRVVtYHO REVHUYDU FRPR� QR FRQWH[WR GR� � � � � � � � � � � �

SyV�*XHUUD� DV PXGDQoDV RFRUULGDV QD FXOWXUD VH PDQLIHVWDP QD IRUPD OLWHUiULD DSUHVHQWDGD SHORV� � � � � � � � � � � � �

DXWRUHV� &RQIRUPH DSRQWDGR SRU -HQQLH 6NHUO ������ S� ��� H[LVWH XPD JUDQGH TXDQWLGDGH GH� � � � � � � � � � � � � �

FUtWLFDV DFHUFD GHVVH WLSR GH OLWHUDWXUD SURGX]LGD QRV PHDGRV GR VpFXOR ;;� PDV TXH FDUHFHP GH� � � � � � � � � � � � � � � �

FLHQWLILFLVPR H GH XPD OHQWH GH DQiOLVH TXH OHYH HP FRQWD D FRQMXQWXUD VyFLR�KLVWyULFD HP TXH� � � � � � � � � � � � � � � �

HVWmR LQVHULGRV� &DURO H 5LFKDUG 2KPDQQ ������ S� ��� WDPEpP PRVWUDP FRPR� SRU PXLWR WHPSR�� � � � � � � � � � � � � � �

D FUtWLFD OLWHUiULD YLVDQGR R QDUUDGRU MRYHP WHYH XP IRFR H[FOXVLYDPHQWH SVLFROyJLFR� EXVFDQGR� � � � � � � � � � � � �

REVHUYDU�DV�SDWRORJLDV�FRPSRUWDPHQWDLV�DSUHVHQWDGDV�SRU�VHX�SURWDJRQLVWD��

(VWH HVWXGR SUHWHQGH WDPEpP UHDYDOLDU R FDUiWHU UHYROXFLRQiULR IUHTXHQWHPHQWH DWULEXtGR� � � � � � � � � �

DRV URPDQFHV GH 6DOLQJHU H .HURXDF DR VHUHP UHODFLRQDGRV jV PDQLIHVWDo}HV GH FRQWHVWDomR GD� � � � � � � � � � � � � �

RUGHP YLJHQWH QRV (VWDGRV 8QLGRV� ,VVR RFRUUH� SRU H[HPSOR� QD WHVH GH 0DUFRV $OH[DQGUH� � � � � � � � � � � � � �

&DSHOODUL� TXH DWULEXL j HVFULWD GH .HURXDF H RXWURV HVFULWRUHV GH VXD JHUDomR D FRQVWUXomR GH XP� � � � � � � � � � � � � � � � �

LGHiULR HP WRUQR GH VXEVWkQFLDV SVLFRDWLYDV� LGHQWLILFDQGR�DV FRPR SRWHQFLDOL]DGRUDV GDV� � � � � � � � � �

IDFXOGDGHV HVSLULWXDLV� 1DV SDODYUDV GR KLVWRULDGRU� �$VVLP� j UHYROXomR VH[XDO VRPDYD�VH� SDUD R� � � � � � � � � � � � �

GHVHVSHUR GRV VHWRUHV PDLV FRQVHUYDGRUHV GD VRFLHGDGH� D UHYROXomR SVLFRGpOLFD� �&$3(//$5,�� � � � � � � � � � �

����� S� ���� -i HP XPD GLVVHUWDomR DERUGDQGR R URPDQFH GH -� '� 6DOLQJHU� D FLHQWLVWD GD� � � � � � � � � � � � � � � � �

UHOLJLmR $GULDQD %XDUTXH EXVFD DYDOLDU FRPR R DWULEXWR GD FRPSDL[mR IXQFLRQD QD QDUUDWLYD�� � � � � � � � � � � � �

FRPR XPD VROXomR SDUD D DQJ~VWLD H GHSUHVVmR GR MRYHP &DXOILHOG� 6HJXQGR D SHVTXLVDGRUD�� � � � � � � � � � � � � �

�+ROGHQ &DXOILHOG WRPD R SULPHLUR SDVVR HP GLUHomR j VXD DWLWXGH FRPSDVVLYD DR SHUFHEHU D� � � � � � � � � � � � � � �

EHOH]D GR PXQGR H DR GHL[DU�VH HQFDQWDU SRU HOD� FRPHoDQGR DVVLP D VXSHUDU D GHSUHVVmR�� � � � � � � � � � � � � � �

HVFDSDQGR�GD�OHL�GD�PRUWH���%8$548(��������S��������
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$PERV RV HVWXGRV PHQFLRQDGRV VmR PXLWR EHP IXQGDPHQWDGRV QR TXH GL] UHVSHLWR DR� � � � � � � � � � � � �

DUFDERXoR WHyULFR H FRQKHFLPHQWR GRV WH[WRV� &RQWXGR� SURS}H�VH QHVWD WHVH D QHFHVVLGDGH GH VH� � � � � � � � � � � � � �

DQDOLVDU HVVHV URPDQFHV FRP XP SRXFR PDLV GH FHWLFLVPR HP UHODomR j VXD IRUWXQD FUtWLFD� TXH� � � � � � � � � � � � � � � �

DSUHVHQWD� FRPR QHVVHV FDVRV� XP SRWHQFLDO PXLWR JUDQGH QR FDUiWHU UHYROXFLRQiULR RX HPSiWLFR� � � � � � � � � � � � �

GRV WH[WRV� 2 TXH DFRQWHFH HP PXLWRV PRPHQWRV p TXH D FUtWLFD OHYD HP FRQWD FRPR YHUGDGH ±� � � � � � � � � � � � � � � � � �

QD OyJLFD LQWHUQD GDV QDUUDWLYDV ± DV DILUPDo}HV IHLWDV SRU VHXV QDUUDGRUHV RX RV LPSDFWRV GH VXDV� � � � � � � � � � � � � � � � �

SRVWXUDV UHEHOGHV QD FXOWXUD GRPLQDQWH ± IXQGDPHQWRV TXH VHUmR UHDYDOLDGRV QRV FDStWXORV� � � � � � � � � � � �

VHJXLQWHV��

$R UHDOL]DU XPD OHLWXUD TXH DSUHVHQWD QRYDV SHUVSHFWLYDV DFHUFD GD VLWXDomR GH DOLHQDomR� � � � � � � � � � � � �

H DEDQGRQR GHVVDV SHUVRQDJHQV ± DWp HQWmR GRPLQDGR SHOR YLpV GR GLDJQyVWLFR SVLFROyJLFR ±� � � � � � � � � � � � � �

5REHUW +ROWRQ ������ S� ��� ID] XPD FUtWLFD TXH p GH JUDQGH LPSRUWkQFLD SDUD R HPEDVDPHQWR� � � � � � � � � � � � � � � �

GHVWH HVWXGR� 6HJXQGR R FUtWLFR� DV SHUVRQDJHQV GHVVHV URPDQFHV EXVFDP� HP HVSDoRV� � � � � � � � � � � �

KHWHURJrQHRV ± FRQKHFLGRV DSyV GHL[DUHP VXDV FDVDV HP UXPR DR GHVFRQKHFLGR ± XP VHQVR GH� � � � � � � � � � � � � � �

FRPXQLGDGH TXH HOHV QmR FRQVHJXHP FRQFHEHU QD FXOWXUD KHJHP{QLFD EXUJXHVD j TXDO� � � � � � � � � � � �

SHUWHQFHP���

6mR SUHVVXSRVWRV WHyULFRV HPEDVDGRV QDV PDQLIHVWDo}HV FXOWXUDLV H HYHQWRV KLVWyULFRV TXH� � � � � � � � � � �

HVWH HVWXGR SUHWHQGH IRFDU� EXVFDQGR OHU HVVHV URPDQFHV GH XPD IRUPD GLIHUHQFLDGD GH VXD� � � � � � � � � � � � � �

WUDGLomR FUtWLFD� 5HWRPDQGR D FRQWULEXLomR GR FDVDO 2KPDQQ� HOHV DSUHVHQWDP R GLIHUHQFLDO GH� � � � � � � � � � � � �

FRORFDU DV FUtWLFDV IHLWDV DR URPDQFH GH -� '� 6DOLQJHU FRPR XP SURGXWR GH VHX WHPSR� WHQGR HP� � � � � � � � � � � � � � � � � �

PHQWH D DVFHQVmR GR PDFDUWLVPR� XPD SROtWLFD GH FHQVXUD LQWHOHFWXDO TXH LPSRVVLELOLWDYD RV� � � � � � � � � � � � �

FUtWLFRV H DFDGrPLFRV GH WRFDUHP HP TXHVW}HV TXH SXGHVVHP VHU YLVWDV FRPR DERUGDJHQV� � � � � � � � � � � � �

PDU[LVWDV� SRU H[HPSOR �2+0$11� 2+0$11� ����� S� ���� ,VVR HOLPLQD D SRVVLELOLGDGH GH� � � � � � � � � � � � �

GLVFXWLU DV FUtWLFDV H[LVWHQWHV QR URPDQFH j FXOWXUD EXUJXHVD� EHP FRPR DV LPSOLFDo}HV GD� � � � � � � � � � � � � �

6HJXQGD�*XHUUD�j�IRUPD�GD�QDUUDWLYD�±�WHPDV�TXH�VHUmR�DERUGDGRV�QHVWH�HVWXGR��

7KH &DWFKHU LQ WKH 5\H �H �2Q WKH 5RDG VmR RV URPDQFHV PDLV YHQGLGRV H OLGRV GH 6DOLQJHU� � � � � � � � � � � � � � � � � �

H .HURXDF� UHVSHFWLYDPHQWH� 6HXV QDUUDGRUHV� +ROGHQ &DXOILHOG H 6DO 3DUDGLVH� VmR PDUFDQWHV� � � � � � � � � � � �

SDUD D OLWHUDWXUD TXH DERUGD D MRUQDGD GH MRYHQV HP IRUPDomR H HP EXVFD GH VHXV OXJDUHV QR� � � � � � � � � � � � � � � � � �

PXQGR� 7UDWD�VH GH QDUUDGRUHV TXH HPLWHP RSLQL}HV IRUWHV H EXVFDP VH GLVWLQJXLU GR VHQVR� � � � � � � � � � � � � �

FRPXP SRU PHLR GH XP GLVFXUVR FRQWUD�KHJHP{QLFR� (VVH WLSR GH QDUUDWLYD� WLGD FRPR XP� � � � � � � � � � � � � �



���

UHIOH[R GR SRVLFLRQDPHQWR GD FDPDGD MRYHP GD VRFLHGDGH� LPSDFWRX D P~VLFD� GHVGH R� � � � � � � � � � � � �

5RFN
Q
5ROO�� �TXH VXUJLX QDV GpFDGDV VHJXLQWHV� DWp DV H[SUHVV}HV GH FRQWHVWDomR GD FXOWXUD� � � � � � � � � � � � �

EXUJXHVD�GR� �3XQN� ��3(5(,5$��������S������
2 SULQFLSDO REMHWLYR GHVWH HVWXGR p FRQVWDWDU FRPR VH FRQVWLWXL D IRUPD DTXL GHQRPLQDGD� � � � � � � � � � � � � �

GH �GURSRXW QRV URPDQFHV GH -� '� 6DOLQJHU H -DFN .HURXDF� WHQGR FRPR SUHVVXSRVWR D LGHLD GH� � � � � � � � � � � � � � � � �

TXH D FXOWXUD GR SyV�*XHUUD HVWDGXQLGHQVH DMXGD D GHWHUPLQDU XPD IRUPD SUySULD� TXH DSUHVHQWD� � � � � � � � � � � � � �

XPD�WHQVmR�RVFLODQWH��2V�REMHWLYRV�HVSHFtILFRV��OLJDGRV�D�HVVD�YLVmR�PDLV�DPSOD��VmR��

� )D]HU XPD DQiOLVH IRUPDO GRV URPDQFHV� QR VHQWLGR GH SHUFHEHU TXDLV VmR RV HOHPHQWRV� � � � � � � � � � � � � �

TXH�JXLDP�H�HVWUXWXUDP�D�QDUUDWLYD�GR� �GURSRXW���
� 2EVHUYDU FRPR R FHQiULR KLVWyULFR� SULQFLSDOPHQWH D *XHUUD� DSDUHFH QRV URPDQFHV H R� � � � � � � � � � � � �

TXH�R�UHFRUWH�GD�UHDOLGDGH�VyFLR�KLVWyULFD�UHYHOD�VREUH�D�SHUVSHFWLYD�GH�VHXV�QDUUDGRUHV��

� 3HUFHEHU D IXQomR GRV GLIHUHQWHV HVSHFWURV GD FXOWXUD SDUD D IRUPD OLWHUiULD� OHYDQGR HP� � � � � � � � � � � � � �

FRQWD�D�DVFHQVmR�GD�LQG~VWULD�FXOWXUDO�SUHVHQWH�QRV�URPDQFHV��

� $QDOLVDU R TXH FDUDFWHUL]D D DOLHQDomR GDV SHUVRQDJHQV� EHP FRPR R SRQWR GH YLVWD TXH� � � � � � � � � � � � � � �

RV QDUUDGRUHV DGRWDP DR DERUGDU D GLDOpWLFD HQWUH DV HVIHUDV GD FXOWXUD KHJHP{QLFD H� � � � � � � � � � � � � �

PDUJLQDOL]DGD��DV�TXDLV�VH�FRQIURQWDP�DSyV�R�DEDQGRQR��RX�R� �GURSRXW���
(VVHV REMHWLYRV FRUUHVSRQGHP jV HWDSDV TXH HVWH WUDEDOKR LUi GHVHQYROYHU H� SRU LVVR� p� � � � � � � � � � � � � �

FRQVWLWXtGR SRU TXDWUR FDStWXORV� FRQWHQGR DQiOLVHV TXH UHFRUUHP DRV SUHVVXSRVWRV WHyULFRV SDUD R� � � � � � � � � � � � �

VHX HPEDVDPHQWR� 3DUD WDQWR� R SULQFLSDO PpWRGR GH DQiOLVH VHUi R �FORVH UHDGLQJ �� RX D OHLWXUD� � � � � � � � � � � � � � � �

FHUUDGD GH WUHFKRV HVSHFtILFRV GRV URPDQFHV� )RUDP SULYLOHJLDGRV RV PRPHQWRV GD QDUUDWLYD� � � � � � � � � � � �

WLGRV FRPR GHFLVLYRV SDUD D VXD HVWUXWXUD FRPR XP WRGR� &RP LVVR� VHUmR REVHUYDGDV DV WRPDGDV� � � � � � � � � � � � � � � �

GH DomR SRU SDUWHV GRV QDUUDGRUHV� RX DWp PHVPR D DXVrQFLD GH Do}HV GHFLVLYDV� 3RU PHLR GD� � � � � � � � � � � � � � � � �

OHLWXUD FHUUDGD p SRVVtYHO WDPEpP WHU XPD ERD QRomR GR WLSR GH SHUVSHFWLYD H LGHRORJLD TXH RV� � � � � � � � � � � � � � � � �

QDUUDGRUHV�DGRWDP��

1D SULPHLUD HWDSD GHVWH WUDEDOKR FDEH DQDOLVDU� HP XPD YLVmR PDLV DPSOD� DV SULQFLSDLV� � � � � � � � � � � � � �

FDUDFWHUtVWLFDV GHVVHV URPDQFHV� DSUHVHQWDQGR�RV FRPR XP SURGXWR GH VHX WHPSR� (P VHJXLGD�� � � � � � � � � � � �

VHUmR DERUGDGRV RV HOHPHQWRV GD +LVWyULD H FRPR HOHV DSDUHFHP QRV URPDQFHV� EHP FRPR DV� � � � � � � � � � � � � � �

SUHVV}HV TXH DV GLIHUHQWHV HVIHUDV GD FXOWXUD SRVVLYHOPHQWH H[HUFHP QD QDUUDWLYD� 7RGDV HVVDV� � � � � � � � � � � � �



���

HWDSDV LUmR DMXGDU D FDUDFWHUL]DU D IRUPD HVSHFtILFD GR �GURSRXW TXH� SRU ILP� SRGHUi VHU DQDOLVDGD� � � � � � � � � � � � � � � �

D�SDUWLU�GD�H[SHULrQFLD�DOLHQDQWH�GD�MXYHQWXGH�QR�SyV�6HJXQGD�*XHUUD��

� �



���

&$3Ë78/2����$6�1$55$7,9$6�(�$�Ï7,&$�'(�$1È/,6(�

�

�

�����(QUHGR��LQWULJD��WUDPD�

�

2 HQUHGR GH �7KH &DWFKHU LQ WKH 5\H �p UHODWLYDPHQWH FXUWR� YLVWR TXH D QDUUDWLYD FRQVLVWH� � � � � � � � � � � � � � � �

HP WUrV GLDV VHJXLGRV GD YLGD GR MRYHP +ROGHQ &DXOILHOG� 1D SULPHLUD QRLWH� R JDURWR IRJH GR� � � � � � � � � � � � � � � � �

FROpJLR LQWHUQR HP TXH HVWi PDWULFXODGR� H GR TXDO HVWDYD SUHVWHV D VHU H[SXOVR� H YDL SDUD 1RYD� � � � � � � � � � � � � � � � � �

<RUN� $ PHWUySROH HVWDGXQLGHQVH p D FLGDGH HP TXH VHXV SDLV H LUPm YLYHP H p SDUD RQGH HOH�� � � � � � � � � � � � � � � � � � �

HYHQWXDOPHQWH� WHULD TXH UHWRUQDU� $R FRQWHPSODU D FLGDGH HQTXDQWR DQGD HP XP Wi[L �IHGHQGR D� � � � � � � � � � � � � � �

Y{PLWR���&DXOILHOG�HQ[HUJD�R�OXJDU�FRP�D�YLVmR�PDLV�FRPXP�HP�VHX�HQUHGR��D�PHODQFROLD���

�
%HP GH YH] HP TXDQGR YRFr YLD XP FDUD H XPD PHQLQD DWUDYHVVDQGR D UXD�� � � � � � � � � � � � � � �
DEUDoDGLQKRV H WDO� RX XQV VXMHLWRV FRP FDUD GH EDQGLGRV H FRP DV PHQLQDV Oi� � � � � � � � � � � � � � �
GHOHV� WRGR PXQGR ULQGR TXH QHP KLHQD GH DOJXPD FRLVD TXH GDYD SUD DSRVWDU� � � � � � � � � � � � � �
TXH QHP WLQKD JUDoD� 1RYD <RUN p XP OXJDU KRUURURVR TXDQGR DOJXpP UL QD UXD� � � � � � � � � � � � � � �
EHP WDUGH GD QRLWH� 'i SUD RXYLU D TXLO{PHWURV� 7H Gi XPD VROLGmR� XPD� � � � � � � � � � � � � �
GHSUHVVmR�WmR�JUDQGH��6$/,1*(5��������S���������

�
2 IDWR GH RXWUDV SHVVRDV HVWDUHP DFRPSDQKDGDV RX ULQGR JHUD HP +ROGHQ XP GHVFRQIRUWR� � � � � � � � � � � � � �

H D VHQVDomR GH VROLGmR ± VHQWLPHQWR UHFRUUHQWH QR GHFRUUHU GR HQUHGR� 2 YD]LR SUHHQFKLGR SHOR� � � � � � � � � � � � � � � �

VRP GD JDUJDOKDGD� GHVFULWD SRU +ROGHQ� HYLGHQFLD D GLVWkQFLD HQWUH HOH H RV GHPDLV DR VHX UHGRU�� � � � � � � � � � � � � � � � �

WRUQDQGR�R FRQVFLHQWH GH VHX LVRODPHQWR GR UHVWDQWH GR PXQGR H VHXV SUREOHPDV� 2 HQUHGR� � � � � � � � � � � � � �

WDPEpP JLUD HP WRUQR GD IXJD GH &DXOILHOG H GR DGLDPHQWR GH VXD UHVSRQVDELOLGDGH GLDQWH GDV� � � � � � � � � � � � � � � �

FRQVHTXrQFLDV�GH�VHX�IUDFDVVR�QD�HVFROD��R�TXH�WDPEpP�FRQWULEXL�SDUD�R�PDO�HVWDU�GR�JDURWR��

1D WUDPD Ki WDPEpP HSLVyGLRV GH UHPHPRUDomR SRU SDUWH GR QDUUDGRU� R TXH LQWHUIHUH QD� � � � � � � � � � � � � � �

OLQHDULGDGH GD QDUUDWLYD� 8P H[HPSOR p GXUDQWH D YLVLWD GH &DXOILHOG DR 0XVHX GH +LVWyULD� � � � � � � � � � � � � � �

1DWXUDO GH 1RYD <RUN� RQGH HOH UHPHPRUD VXDV H[SHULrQFLDV GXUDQWH DV YLVLWDV GD HVFROD QD� � � � � � � � � � � � � � �

LQIkQFLD��FRPR�QR�WUHFKR��

�
(X ILFR EHP IHOL] TXDQGR SHQVR QDTXLOR� $LQGD KRMH� /HPEUR TXH GHSRLV TXH D� � � � � � � � � � � � � �
JHQWH YLD DV FRLVDV GRV tQGLRV� QRUPDOPHQWH D JHQWH LD YHU DOJXP ILOPH QR� � � � � � � � � � � � � �
DXGLWyULR JUDQGmR� &RORPER� (OHV YLYLDP SDVVDQGR ILOPH GR &RORPER� � � � � � � � �
GHVFREULQGR D $PpULFD� VRIUHQGR SUD GLDER SUD FRQYHQFHU RV QRVVRV DPLJRV� � � � � � � � � � �
)HUQDQGR H ,VDEHO D HPSUHVWDU D JUDQD SUD HOH FRPSUDU RV QDYLRV� H Dt R PRWLP� � � � � � � � � � � � � � � �
GRV PDUXMRV H WDO� 1LQJXpP GDYD PXLWD EROD SUR QRVVR DPLJR &RORPER� PDV� � � � � � � � � � � � �



���

YRFr VHPSUH LD FRP XP PRQWH GH EDODV H GH FKLFOHWHV H FRLVD H WDO FRP YRFr� H� � � � � � � � � � � � � � � � � �
GHQWUR GDTXHOH DXGLWyULR ILFDYD XP FKHLULQKR WmR JRVWRVR� 6HPSUH WLQKD XP� � � � � � � � � � �
FKHLUR GH FKXYD Oi IRUD� PHVPR TXH QmR HVWLYHVVH FKRYHQGR� H YRFr DOL QR ~QLFR� � � � � � � � � � � � � � �
OXJDU JRVWRVR� VHTXLQKR H FRQIRUWiYHO GR PXQGR LQWHLUR� (X DGRUDYD D GHVJUDoD� � � � � � � � � � � �
GDTXHOH�PXVHX��6$/,1*(5��������S��������

�
$V PHPyULDV GD LQIkQFLD GH +ROGHQ VmR ULFDV HP GHWDOKHV� FRQWHQGR GHVFULomR GH DURPDV�� � � � � � � � � � � � � �

SDLVDJHQV H LPSUHVV}HV� (VVDV OHPEUDQoDV FRVWXPDP YLU DFRPSDQKDGDV GH ERDV VHQVDo}HV H�� � � � � � � � � � � �

LQFOXVLYH� HODV IXQFLRQDP FRPR XPD HVSpFLH GH DOtYLR SDUD D WHQVmR YLYLGD SRU +ROGHQ DR� � � � � � � � � � � � � � �

DEDQGRQDU DV VXDV UHVSRQVDELOLGDGHV QD HVFROD� $ VHQVDomR GH HVWDU HP XP DPELHQWH VHFR H FRP� � � � � � � � � � � � � � � �

FKHLUR GH EDODV H FKLFOHWHV� HQTXDQWR Ki FKXYD GR ODGR GH IRUD� p R TXH JDUDQWH R FRQIRUWR GR� � � � � � � � � � � � � � � � � � �

MRYHP� H D WHQWDWLYD GH UHVJDWDU HVVD PHPyULD WHP R REMHWLYR GH UHFULDU R DOtYLR HP RXWUR� � � � � � � � � � � � � � � � �

PRPHQWR� e HVVH WLSR GH PHPyULD TXH :DOWHU %HQMDPLQ PRVWUD HVWDU VHQGR WHFLGD QD SURVD GH� � � � � � � � � � � � � � � �

0DUFHO 3URXVW QR URPDQFH �(P %XVFD GR 7HPSR 3HUGLGR �� 3DUD R FUtWLFR� D REUD H[S}H TXH D YLGD� � � � � � � � � � � � � � � � � �

QmR p FRPR HOD p GH IDWR� PDV FRPR HOD p UHPHPRUDGD� 1HVVH VHQWLGR� PHQRV LPSRUWD R TXH D� � � � � � � � � � � � � � � � � � �

SHVVRD YLYHX� PDV VLP R WHFLGR UHVXOWDGR GH VXD UHPHPRUDomR �%(1-$0,1� ����� S� ���� e R� � � � � � � � � � � � � � � �

TXH R QDUUDGRU GHVVH URPDQFH IUDQFrV H[SORUD DR WHQWDU UHVJDWDU XPD VHQVDomR H[SHULPHQWDGD QD� � � � � � � � � � � � � �

LQIkQFLD DR FRPHU XPD PDGHOHLQH TXH VXD PmH OKH RIHUHFH� 2 QDUUDGRU UHODWD DV VXDV PHPyULDV� � � � � � � � � � � � � � � �

GH LQIkQFLD HYRFDGDV SHOR GRFH IUDQFrV� VHQGR TXH R DIHWR H RV YDORUHV DWULEXtGRV j HVVDV� � � � � � � � � � � � � � � �

PHPyULDV�VH�GHVWDFDP�PDLV�TXH�DV�H[SHULrQFLDV�YLYLGDV��

'R PHVPR MHLWR� HP �&DWFKHU �� D UHPHPRUDomR GD LQIkQFLD GH +ROGHQ WHP PHQRV D YHU� � � � � � � � � � � � � � �

FRP D H[SHULrQFLD GH YLVLWDU R PXVHX QD H[FXUVmR GD HVFROD� GR TXH FRP D DWULEXLomR GH VHQWLGR H� � � � � � � � � � � � � � � � � � �

GH YDORU TXH HOH Gi DRV HOHPHQWRV HVSHFtILFRV GD LPDJHP TXH R QDUUDGRU FRQVWUyL� 3RUWDQWR�� � � � � � � � � � � � � � �

JUDQGH SDUWH GR HQUHGR GH �&DWFKHU �WHP R REMHWLYR GH FULDU LPDJHQV GD UHPHPRUDomR GR MRYHP�� � � � � � � � � � � � � � � �

TXH DWULEXL DRV VtPERORV GD LQRFrQFLD H GD YLGD MXYHQLO XPD HQRUPH LPSRUWkQFLD� FRPR p� � � � � � � � � � � � � � �

SRVVtYHO�SHUFHEHU�QR�WUHFKR�GHVWDFDGR���

-i R HQUHGR GH �2Q WKH 5RDG QDUUD DOJXPDV YLDJHQV SHODV HVWUDGDV GRV (VWDGRV 8QLGRV H� � � � � � � � � � � � � � � �

0p[LFR GR QDUUDGRU�SHUVRQDJHP 6DO 3DUDGLVH� TXDVH VHPSUH QD FRPSDQKLD GH VHX DPLJR� � � � � � � � � � � �

PDUJLQDO 'HDQ 0RULDUW\� $ WUDPD FRPHoD TXDQGR 3DUDGLVH FRQKHFH 0RULDUW\ H� DVVLP� FRPHoD D� � � � � � � � � � � � � �

VXD YLGD QD HVWUDGD� e 'HDQ TXHP LQWURGX] D 6DO H VHX JUXSR GH DPLJRV R KiELWR GH YLDMDU H RV� � � � � � � � � � � � � � � � � � � � �

SURSXOVLRQD�D�ID]HU�R�PHVPR��FRQIRUPH�QDUUDGR��

�



���

)L]HPRV XPD UHIHLomR GH GHVSHGLGD� IHLMmR FRP VDOVLFKDV QR 5LNHU¶V GD 6pWLPD� � � � � � � � � � � �
$YHQLGD� H ORJR GHSRLV 'HDQ HQWURX QR {QLEXV FXMR OHWUHLUR GL]LD ³&KLFDJR´� TXH� � � � � � � � � � � � �
VDLX IRUD UXJLQGR QRLWH DGHQWUR� /i VH IRL QRVVR YDTXHLUR� 3URPHWL VHJXLU QD� � � � � � � � � � � � �
PHVPD GLUHomR WmR ORJR D SULPDYHUD GHVDEURFKDVVH H RV FDPSRV VH FREULVVHP GH� � � � � � � � � � � � �
IORUHV���
( IRL H[DWDPHQWH DVVLP TXH WRGD PLQKD H[SHULrQFLD QD HVWUDGD GH IDWR FRPHoRX�� � � � � � � � � � � � �
H DV FRLVDV TXH HVWDYDP SRU YLU VmR IDQWiVWLFDV GHPDLV SDUD QmR VHUHP FRQWDGDV� � � � � � � � � � � � � �
�.(528$&��������S�������

�
(VVH p R PRPHQWR HP TXH 'HDQ SDUWH GH 1RYD <RUN UXPR D 'HQYHU H 6DO SURPHWH LU QD� � � � � � � � � � � � � � � � � � �

PHVPD GLUHomR� e DVVLP TXH D WUDPD VH LQLFLD� VHQGR IHLWD WDPEpP XPD DILUPDomR GH� � � � � � � � � � � � � � �

YHURVVLPLOKDQoD FRP D UHDOLGDGH GR UHODWR TXH HVWi SRU YLU� SRU PDLV IDQWiVWLFDV TXH DV KLVWyULDV� � � � � � � � � � � � � � � �

SDUHoDP� $R VH HQFRQWUDUHP� HOHV SHUFRUUHP R SDtV GH OHVWH D RHVWH� H UHWRUQDP� (P VHJXLGD�� � � � � � � � � � � � � � � �

SDUWHP�SDUD�R�0p[LFR�H�YROWDP�SDUD�1RYD�<RUN��R�SRQWR�LQLFLDO���

2 HQUHGR p DSUHVHQWDGR HP WHPSR FURQROyJLFR� PDV FRQWD FRP R UHFXUVR GH H[SORUDU� � � � � � � � � � � � � �

KLVWyULDV SDVVDGDV� SULQFLSDOPHQWH GD MXYHQWXGH GDV SHUVRQDJHQV FHQWUDLV� $R FDPLQKDU SRU� � � � � � � � � � �

'HQYHU� SRU H[HPSOR� 6DO 3DUDGLVH GHVFUHYH D LQIkQFLD GH VHX DPLJR 'HDQ� PHVPR HOH QmR WHQGR� � � � � � � � � � � � � � � �

YLYHQFLDGR HVVHV PRPHQWRV� 1HVVDV SDVVDJHQV Ki D HYRFDomR GR SDL GH 'HDQ 0RULDUW\� R YHOKR� � � � � � � � � � � � � � �

0RULDUW\� SHOR TXDO HVWmR HP FRQVWDQWH SURFXUD SHODV FLGDGHV TXH SDVVDP� 6DO Yr HP FDGD� � � � � � � � � � � � � � �

�YDJDEXQGR�GH�'HQYHU��R�SDL�GH�'HDQ��

�
)XL DR KRWHO :LQGVRU� RQGH SDL H ILOKR WLQKDP PRUDGR H RQGH� FHUWD QRLWH� 'HDQ� � � � � � � � � � � � � � �
IRUD WHUULYHOPHQWH GHVSHUWDGR SHOR DOHLMDGR VHP SHUQDV GR FDUULQKR FRP URGDV�� � � � � � � � � � �
TXH GLYLGLD R TXDUWR FRP HOHV� (OH YHLR GHVOL]DQGR IODPDQWH VREUH R FKmR� HP� � � � � � � � � � � � � �
FLPD GH VXDV URGDV KRUURURVDV� SDUD WHQWDU WRFDU R JDURWR� 9L D DQm TXH YHQGLD� � � � � � � � � � � � � � �
MRUQDO QD HVTXLQD GD &XUWLV FRP D ���� 3HUDPEXOHL SHORV FDEDUpV GHSULPHQWHV GD� � � � � � � � � � � � �
UXD &XUWLV� JDURWRV HP MHDQV H FDPLVDV YHUPHOKDV� FDVFDV GH DPHQGRLP�� � � � � � � � � � �
PDUTXLVHV GH FLQHPD� HVWDQGHV GH WLUR DR DOYR� $OpP GDV FLQWLOkQFLDV GD UXD� � � � � � � � � � � � �
HVWDYD D HVFXULGmR� H SDUD DOpP GD HVFXULGmR� R 2HVWH� (X WLQKD GH LU� � � � � � � � � � � � � �
�.(528$&��������S�������

�
6DO DQGD SHORV FDPLQKRV TXH 'HDQ H R SDL KDYLDP SDVVDGR H UHFRUGD RV WUDXPDV GR DPLJR� � � � � � � � � � � � � � � � �

QD LQIkQFLD FRP SRXFRV UHFXUVRV� 'HVVD IRUPD� HOH WHP XP YLVOXPEUH GH XP SDVVDGR WHQHEURVR� � � � � � � � � � � � � � �

GR DPLJR� FRQWUDSRQGR�VH DR RHVWH� TXH WUD] SURPHVVDV GH QRYDV H[SHULrQFLDV ± H p H[DWDPHQWH� � � � � � � � � � � � � � �

LVVR TXH RV FRPSHOH D YLDMDU� 2 SDL GH 'HDQ p� SRUWDQWR� XPD SHUVRQDJHP DXVHQWH QR PRPHQWR� � � � � � � � � � � � � � � � �

SUHVHQWH GD QDUUDWLYD� PDV TXH HFRD QDV OHPEUDQoDV GH VXD LQIkQFLD� 0XLWDV RXWUDV SHUVRQDJHQV� � � � � � � � � � � � � �

LQWHUYrP QD WUDPD� FULDQGR� UHSHWLGDV YH]HV� VLWXDo}HV TXH JHUDP XP FRQIOLWR PXLWR SUHVHQWH QD� � � � � � � � � � � � � �

QDUUDWLYD��WDQWR�HP� �5RDG� �TXDQWR�HP� �&DWFKHU ����LU�HPERUD�RX�SHUPDQHFHU��



���

�

�����3HUVRQDJHQV�H�JUXSRV�

�

$ SHUVRQDJHP FHQWUDO GH �&DWFKHU �p +ROGHQ &DXOILHOG� MRYHP GH GH]HVVHLV DQRV H� � � � � � � � � � � � �

LQWHJUDQWH GH XPD IDPtOLD GH FODVVH PpGLD DOWD� 6REUH R VHX SUySULR FRPSRUWDPHQWR� HOH� � � � � � � � � � � � � �

GHVFUHYH��

�
(X QHVVD pSRFD HVWDYD FRP GH]HVVHLV DQRV� DJRUD HVWRX FRP GH]HVVHWH� H jV� � � � � � � � � � � � �
YH]HV HX PH FRPSRUWR FRPR VH WLYHVVH XQV WUH]H� ����� HX DLQGD PH FRPSRUWR jV� � � � � � � � � � � � � � �
YH]HV FRPR VH WLYHVVH XQV GR]H DQRV GH LGDGH� 7RGR PXQGR IDOD LVVR�� � � � � � � � � � � � �
HVSHFLDOPHQWH PHX SDL� ( XP SRXFR p YHUGDGH� WDPEpP� PDV QmR p �WXGR� � � � � � � � � � � � �
YHUGDGH� 2 SHVVRDO VHPSUH SHQVD TXH XPD FRLVD p �WXGR YHUGDGH� (VWRX SRXFR PH� � � � � � � � � � � � � �
OL[DQGR� PDV GH YH] HP TXDQGR HX ILFR GH VDFR FKHLR GDV SHVVRDV PH GL]HUHP� � � � � � � � � � � � � � �
SUD GHL[DU GH VHU FULDQoD� ¬V YH]HV HX PH FRPSRUWR FRPR VH IRVVH EHP PDLV� � � � � � � � � � � � � � �
YHOKR GR TXH HX VRX ± YHUGDGH PHVPR ±� PDV Dt QLQJXpP SHUFHEH� 2 SHVVRDO� � � � � � � � � � � � � � �
QXQFD�SHUFHEH�FRLVtVVLPD�DOJXPD��6$/,1*(5��������S�������

�
+ROGHQ GHVWDFD R VHX FRPSRUWDPHQWR LQIDQWLO� PXLWDV YH]HV LQFRQGL]HQWH FRP VHXV� � � � � � � � � � �

GH]HVVHLV DQRV� (OH FRPHQWD VREUH DV WHQWDWLYDV IUXVWUDGDV GH H[SUHVVDU YHUGDGHV DEVROXWDV� R TXH� � � � � � � � � � � � � �

SDUD HOH QmR p SRVVtYHO GH VHU IHLWR VREUH D VXD PDWXULGDGH ± HOH QmR VH Yr FRPSOHWDPHQWH� � � � � � � � � � � � � � � � � �

PDGXUR� WDPSRXFR WRWDOPHQWH LPDWXUR� 3DUD HOH� RV VHXV PRPHQWRV GH PDWXULGDGH JHUDOPHQWH� � � � � � � � � � � �

QmR VmR SHUFHELGRV SHODV SHVVRDV� +ROGHQ HQDOWHFH FRP IUHTXrQFLD R VHX FDUiWHU REVHUYDGRU� HP� � � � � � � � � � � � � �

FRQWUDVWH FRP D FRQVWDQWH GLVWUDomR GDV RXWUDV SHVVRDV� (VVD p XPD GDV YH]HV HP TXH R MRYHP VH� � � � � � � � � � � � � � � � � �

FDUDFWHUL]D FRPR GLVWLQWR GRV GHPDLV H� FRP LVVR� HOH VH Yr FRPR XPD SHVVRD TXH QmR VH DGDSWD� � � � � � � � � � � � � � � � � �

DR VHX PHLR DPELHQWH� 6XDV FDUDFWHUtVWLFDV VmR DSUHVHQWDGDV DRV SRXFRV GXUDQWH D QDUUDWLYD H� � � � � � � � � � � � � �

SHUFHEH�VH TXH HOH WHP WUDoRV GH H[WURYHUWLGR� YDLGRVR� VDXGRVLVWD H IUXVWUDGR� 2 MRYHP WHP� � � � � � � � � � � � � �

GLILFXOGDGH HP LQWHUDJLU FRP DV SHVVRDV� GHPRQVWUDQGR DQVLHGDGH GLDQWH GH VLWXDo}HV VRFLDLV�� � � � � � � � � � � �

6RPDGR D LVVR� HOH FRP IUHTXrQFLD VH SUHRFXSD FRP D YLVmR TXH RV GHPDLV WrP GHOH� XVDQGR D� � � � � � � � � � � � � � � � � �

UHWyULFD SDUD YDOLGDU R VHX SRQWR GH YLVWD� 6HX HJR p IRUWHPHQWH DIHWDGR ORJR QRV SULPHLURV� � � � � � � � � � � � � � � �

FDStWXORV� TXDQGR HOH SURYRFD H WHP XP FRQIURQWR ItVLFR FRP VHX FROHJD GH TXDUWR� 6WUDGODWHU� 2� � � � � � � � � � � � � � � �

FROHJD DFDED SRU GDU�OKH XP VRFR H R MRYHP GHVPDLD� $R OHYDQWDU� D SULPHLUD UHDomR GH &DXOILHOG� � � � � � � � � � � � � � � � �

p SURFXUDU SRU VHX FKDSpX GH FDoD� XP DFHVVyULR TXH HOH XVD FRP IUHTXrQFLD QD QDUUDWLYD H� � � � � � � � � � � � � � � � �

IXQFLRQD WDQWR FRPR XP DUWLJR SDUD VXD SURWHomR �GD YLVmR GH VHX URVWR RX GR YHQWR IULR�� FRPR� � � � � � � � � � � � � � � � � �

SDUD D VXD FRQVWUXomR LGHQWLWiULD� HP WHUPRV GH HVWLOR� (OH R XVD YLUDGR SDUD R ODGR FRQWUiULR�� � � � � � � � � � � � � � � � �



���

�EHP FDIRQD�� VHJXQGR HOH ± �PDV HX JRVWDYD GDTXHOH MHLWR� �6$/,1*(5� ����� S� ���� 6HX� � � � � � � � � � � � � � �

HVWLOR� TXH UHDILUPD D VXD LQGLYLGXDOLGDGH� R DMXGD D WHU VHJXUDQoD GLDQWH GRV PRPHQWRV GH� � � � � � � � � � � � � � �

FRQVWUDQJLPHQWR�H�KXPLOKDomR��WDO�FRPR�TXDQGR�HOH�SHUGH�D�EULJD�FRQWUD�6WUDGODWHU���

�
$t HX PH OHYDQWHL� 1mR FRQVHJXL DFKDU D GHVJUDoD GR PHX ERQp GH FDoDGRU HP� � � � � � � � � � � � � � �
OXJDU QHQKXP� )LQDOPHQWH DFKHL� (VWDYD HPEDL[R GD FDPD� &RORTXHL R ERQp H� � � � � � � � � � � �
YLUHL D QRVVD DPLJD DED WRGD SDUD WUiV� FRPR HX JRVWDYD� H Dt IXL GDU XPD ROKDGD� � � � � � � � � � � � � � � � �
QD PLQKD FDUD LGLRWD QR HVSHOKR� 9RFr QXQFD YLX XPD FDUQLILFLQD GDTXHODV� (X� � � � � � � � � � � � �
HVWDYD FRP VDQJXH QD ERFD H QR TXHL[R H DWp QR SLMDPD H QR URXSmR� $TXLOR PH� � � � � � � � � � � � � � � � �
GHL[RX PHLR DVVXVWDGR H PHLR IDVFLQDGR� $TXHOH VDQJXH WRGR H WDO PHLR TXH PH� � � � � � � � � � � � � �
GHL[DYD FRP FDUD GH GXUmR� (X Vy WLQKD HQWUDGR QXPDV GXDV EULJDV QD PLQKD� � � � � � � � � � � � � �
YLGD LQWHLUD� H SHUGL �DV GXDV �� (X QmR VRX PXLWR GXUmR� (X VRX XP SDFLILVWD� VH� � � � � � � � � � � � � � � �
YRFr�TXHU�VDEHU�D�YHUGDGH��6$/,1*(5��������S�������

�

'LDQWH GD GHUURWD� +ROGHQ SURFXUD D SURWHomR GH VHX FKDSpX� XPD IRUPD GH UHFXSHUDU D� � � � � � � � � � � � � � �

VXD VHJXUDQoD DEDODGD� (OH HQWmR VH LPSUHVVLRQD FRP VXD LPDJHP QR HVSHOKR� FKHLR GH VDQJXH� H� � � � � � � � � � � � � � � �

GHVFUHYH DVSHFWRV FLQHPDWRJUiILFRV GD YLVmR GH VL PHVPR� 2 VDQJXH OKH FRQIHUH PDVFXOLQLGDGH�� � � � � � � � � � � � �

R TXH FRQWUDEDODQFHLD R IDWR GH HOH WHU SHUGLGR D EULJD� $R ILQDO GR WUHFKR +ROGHQ Mi HVWi FRP VHX� � � � � � � � � � � � � � � � � � � �

FKDSpX H� SRUWDQWR� VXD FRQILDQoD HVWi PDLV HOHYDGD� (QWUH RV PXLWRV PRPHQWRV GH� � � � � � � � � � � � �

DXWRGHSUHFLDomR� VXD PXGDQoD GH �FDUD LGLRWD� SDUD �FDUD GH GXUmR� p XPD GDV PDLV UiSLGDV HP� � � � � � � � � � � � � � � �

WRGD�D�QDUUDWLYD��H[HPSOLILFDQGR�EHP�R�VHX�KXPRU�RVFLODQWH�� �

+ROGHQ FRP IUHTXrQFLD DERUGD VXDV PHPyULDV GH LQIkQFLD� H[SUHVVDQGR QRVWDOJLD H R� � � � � � � � � � � �

GHVHMR GH TXH DV FRLVDV QmR PXGDVVHP ± YRQWDGH HVVD DVVRFLDGD j VXD IUXVWUDomR FRP R PXQGR� � � � � � � � � � � � � � � � �

DGXOWR� GR TXDO HOH WHP PHGR H DYHUVmR� (P RXWUR PRPHQWR� TXDQGR HVWi HP XP HQFRQWUR FRP� � � � � � � � � � � � � � � � �

XPD JDURWD PDLV YHOKD H HQFRQWUD XP FRQKHFLGR GD PRoD� XP KRPHP GD 0DULQKD� +ROGHQ� � � � � � � � � � � � � � �

H[SUHVVD�LUULWDomR�GLDQWH�GRV�SURWRFRORV�GH�FRQGXWD�GD�YLGD�VRFLDO�DGXOWD��2�QDUUDGRU�GHVFUHYH��

�
2 VXMHLWR GD PDULQKD H HX GLVVHPRV TXH WLQKD VLGR XP SUD]HU� 2 TXH VHPSUH PH� � � � � � � � � � � � � � � �
PDWD� (X HVWRX VHPSUH GL]HQGR �IRL XP SUD]HU� SUD DOJXpP TXH QmR IRL SUD]HU� � � � � � � � � � � � � �
QHQKXP �WHU FRQKHFLGR� 6y TXH VH YRFr TXLVHU FRQWLQXDU YLYR� WHP TXH GL]HU HVVDV� � � � � � � � � � � � � �
FRLVDV��6$/,1*(5��������S��������

�
+ROGHQ VH DERUUHFH FRP IRUPDOLGDGHV� SULQFLSDOPHQWH QR kPELWR GD VRFLDELOL]DomR� R� � � � � � � � � � �

TXDO HOH VHQWH GLILFXOGDGH HP DGHQWUDU H LQWHUDJLU GH IRUPD TXH R VDWLVIDoD H VHMD UHFtSURFR� (VVH� � � � � � � � � � � � � � � � �

WLSR GH FRQWDWR p PDLV IiFLO SDUD HOH TXDQGR VH WUDWD GH FULDQoDV� Mi TXH QmR Ki RV PHVPRV� � � � � � � � � � � � � � � � � � �

SURWRFRORV H D LQWHUDomR FRVWXPD IOXLU PDLV QDWXUDOPHQWH� 3RU H[HPSOR� D LUPm PDLV QRYD GR� � � � � � � � � � � � � � �



���

QDUUDGRU p XPD SHUVRQDJHP VHFXQGiULD PDUFDQWH� VHQGR HOD XPD GDV SRXFDV SHUVRQDJHQV SHOD� � � � � � � � � � � � �

TXDO &DXOILHOG WHP HVWLPD� $R UHYLVLWDU R PXVHX TXH HOH IUHTXHQWRX GXUDQWH H[FXUV}HV HVFRODUHV�� � � � � � � � � � � � � �

+ROGHQ SHUFHEH TXH D LUPm HVWi QD LGDGH GH ID]HU R PHVPR� R TXH HYRFD SRQGHUDo}HV GR QDUUDGRU� � � � � � � � � � � � � � � � � �

VREUH�D�SDVVDJHP�GR�WHPSR�H�DV�IDVHV�GD�YLGD��

�
(X ILFDYD SHQVDQGR TXH HOD LD YHU DV PHVPDV FRLVDV TXH HX YL� H TXH D FDGD YH]� � � � � � � � � � � � � � � � � �
TXH YLVVH� �HOD LD HVWDU GLIHUHQWH� 3HQVDU QLVVR QmR PH GHL[RX H[DWDPHQWH� � � � � � � � � � � �
GHSULPLGR� PDV QmR PH GHL[RX H[DWDPHQWH VDOWLWDQWH GH DOHJULD� WDPEpP� 7HP� � � � � � � � � � �
FRLVDV TXH GHYLDP ILFDU GR MHLWR TXH VmR� 'HYLD GDU SUD YRFr PHWHU HVVDV FRLVDV� � � � � � � � � � � � � � �
QXPD GDTXHODV YLWULQRQDV H Vy GHL[DU DOL TXLHWLQKDV� (X VHL TXH p LPSRVVtYHO�� � � � � � � � � � � � �
PDV�p�WULVWH�PHVPR�DVVLP��6$/,1*(5��������S��������

�
2 IDWR GH D LUPm HVWDU FUHVFHQGR WDPEpP QmR R GHL[D FRQWHQWH� 7DQWR SDUD HOH� TXDQWR� � � � � � � � � � � � � � � �

SDUD DV SHVVRDV TXH HVWLPD� HOH JRVWDULD TXH D YLGD SHUPDQHFHVVH D PHVPD� 2 PXVHX� HP VXD� � � � � � � � � � � � � � � � �

LPXWDELOLGDGH� IXQFLRQD HQWmR FRPR PHWiIRUD SDUD D SHUPDQrQFLD H D SUHVHUYDomR GR HVWDGR DWXDO� � � � � � � � � � � � � �

GH�VXD�YLGD��FRP�D�DXUD�GH�LQRFrQFLD�LQWDFWD��

2V SDLV GH +ROGHQ VmR PHQFLRQDGRV IUHTXHQWHPHQWH� PDV QmR FKHJDP D LQWHUDJLU FRP HOH� � � � � � � � � � � � � �

GXUDQWH RV WUrV GLDV GD WUDPD� 6HXV SURIHVVRUHV H FROHJDV GR &ROpJLR 3HQFH\ WDPEpP HVWmR� � � � � � � � � � � � � � �

SUHVHQWHV QR LQtFLR GD QDUUDWLYD� 2V DGXOWRV� SULQFLSDOPHQWH RV TXH GHVHPSHQKDP SDSpLV GH� � � � � � � � � � � � �

DXWRULGDGH� VmR JHUDOPHQWH YLVWRV FRP PDXV ROKRV SRU SDUWH GH +ROGHQ TXH� LQFOXVLYH� UHVVDOWD DV� � � � � � � � � � � � � � �

VXDV�GLIHUHQoDV�H�GHERFKD�GHOHV�QR�UHODWR��

�
(X VHL TXH LVVR QmR VH GL]� PDV QmR TXHUR GL]HU Vy SRU GL]HU� e Vy TXH HX SHQVDYD� � � � � � � � � � � � � � � � � � �
EDVWDQWH QR QRVVR DPLJR 6SHQFHU� H VH YRFr SHQVDYD �PXLWR �QHOH� YRFr ILFDYD� � � � � � � � � � � � �
SHQVDQGR SRU TXH GLDERV HOH DLQGD TXHULD YLYHU� 4XHU GL]HU� HOH HUD WRGR GREUDGR� � � � � � � � � � � � � �
HP GRLV� H WLQKD XPD SRVWXUD KRUURURVD� H HP VDOD GH DXOD� WRGD YH] TXH HOH� � � � � � � � � � � � � � � �
GHUUXEDYD JL] TXDQGR HVWDYD HVFUHYHQGR QD ORXVD� DOJXpP GD SULPHLUD ILOD� � � � � � � � � � �
VHPSUH WLQKD TXH OHYDQWDU SUD LU SHJDU H GHYROYHU SUD HOH� ,VVR p XP KRUURU� QD� � � � � � � � � � � � � � � �
PLQKD RSLQLmR� 0DV VH YRFr SHQVDYD QHOH Vy R TXH GHYLD� H QmR �PXLWR�� GDYD SUD� � � � � � � � � � � � � � � �
YHU TXH HOH QmR HVWDYD VH GDQGR WmR PDO DVVLP� 3RU H[HPSOR� QXP GRPLQJR�� � � � � � � � � � � � � �
TXDQGR HX H XQV RXWURV FDULQKDV IRPRV Oi WRPDU FKRFRODWH TXHQWH� HOH PRVWURX� � � � � � � � � � � � �
SUD JHQWH XP FREHUWRU QDYDMR VXUUDGR TXH HOH H D VUD� 6SHQFHU WLQKDP FRPSUDGR� � � � � � � � � � � � � �
GH XP tQGLR Oi QR SDUTXH <HOORZVWRQH� 'DYD SUD YHU TXH R QRVVR DPLJR 6SHQFHU� � � � � � � � � � � � � � �
VH GLYHUWLX KRUURUHV FRPSUDQGR DTXLOR DOL� (UD LVVR TXH TXHULD GL]HU� 9RFr Yr Oi� � � � � � � � � � � � � �
DOJXpP YHOKR SUD GLDER� TXH QHP QRVVR DPLJR 6SHQFHU� H D SHVVRD FRQVHJXH VH� � � � � � � � � � � � � �
GLYHUWLU�SDFDV�FRPSUDQGR�XP�FREHUWRU��6$/,1*(5��������S�������

�
1R WUHFKR DFLPD� R QDUUDGRU FRPHQWD GH VXD YLVLWD DR SURIHVVRU 6SHQFHU� TXH WHQWD� � � � � � � � � � � � � �

DFRQVHOKi�OR D VH HPSHQKDU PDLV HP VXDV DWLYLGDGHV DFDGrPLFDV� +ROGHQ QmR SUHVWD PXLWD� � � � � � � � � � � � �

DWHQomR QR TXH HOH GL] SRLV VH GLVWUDL DR ILFDU LQFRPRGDGR FRP D YLGD OHYDGD SHOR SURIHVVRU� �6 �XD� � � � � � � � � � � � � � � � � �



���

DWLWXGH HP UHODomR jV JHUDo}HV DQWHULRUHV HP VHX PHLR GH FRQYtYLR p� GH IRUPD JHUDO� GH GHVSUH]R� � � � � � � � � � � � � � � � �

RX SLHGDGH� 1RYDPHQWH� &DXOILHOG UHSDUD QR SRGHU DTXLVLWLYR GR FDVDO H FRPR HOHV VHQWLDP SUD]HU� � � � � � � � � � � � � � �

HP FRLVDV TXH� SDUD HOH� HUDP EDQDLV� (VVDV SHUVRQDJHQV DGXOWDV VmR FODVVLILFDGDV SRU HOH FRPR� � � � � � � � � � � � � � �

DQWLTXDGDV��SRU�PDLV�TXH�HOH�WHQKD�FHUWR�DSUHoR�SRU�HVVH�SURIHVVRU�HVSHFLILFDPHQWH��

+i� SRU RXWUR ODGR� DOJXPDV JDURWDV SHODV TXDLV R MRYHP VH LQWHUHVVD H LQWHUDJH QR� � � � � � � � � � � � � � �

GHFRUUHU GD QDUUDWLYD� 8PD GHODV p -DQH *DOODJKHU� DPLJD GH LQIkQFLD GH +ROGHQ� SRU TXHP HOH� � � � � � � � � � � � � � � �

PDQWpP PXLWR DIHWR H GH TXHP UHOHPEUD VHPSUH� &RQWXGR� VXD GHVFULomR H SHUFHSomR VREUH D� � � � � � � � � � � � � � �

MRYHP p EDVHDGD� HP VXD PDLRU SDUWH� QDV H[SHULrQFLDV GD LQIkQFLD GH DPERV� Mi TXH HOHV Ki� � � � � � � � � � � � � � � � �

WHPSRV QmR VH YLDP� 4XDQGR VHX FROHJD GH TXDUWR FRPHQWD TXH YDL VDLU FRP -DQH� HVVD p D UHDomR� � � � � � � � � � � � � � � � � � �

GH�&DXOILHOG���

�
�
3X[D��4XDVH�LD�HVTXHFHQGR��(OD�FRQKHFH��YRFr�
�

4XHP"
��HX�GLVVH��

$�PHQLQD�TXH�YDL�VDLU�FRPLJR�
�

$K��p"
��HX�GLVVH��
&RPR�p�TXH�HOD�FKDPD"
�(X�HVWDYD�EHP�LQWHUHVVDGR��

'HL[D�HX�YHU«�+m��-HDQ�*DOODJKHU�
�
5DSD]��HX�TXDVH�FDt��GXUR��TXDQGR�HOH�GLVVH�DTXLOR��

 �-DQH *DOODJKHU
� HX GLVVH� $Wp GHVFL GD SLD TXDQGR HOH GLVVH DTXLOR� (X TXDVH� � � � � � � � � � � � � �
FDLR GXULQKR GD VLOYD� 
&DFHWH� FHUWDPHQWH TXH HX FRQKHoR� (OD PRURX� � � � � � � � � � �
SUDWLFDPHQWH GR PHX �ODGR�� QR YHUmR GR DQR SDVVDGR� (OD WLQKD XPD GHVJUDoD GH� � � � � � � � � � � � � �
XP GREHUPDQQ LPHQVR� )RL DVVLP TXH D JHQWH VH FRQKHFHX� 2 FDFKRUUR GHOD� � � � � � � � � � � � �
ILFDYD�HQWUDQGR�QR�QRVVR�±
�

9RFr HVWi WDSDQGR GLUHLWLQKR D OX]� +ROGHQ� SHODPRUGHGHXV
� R 6WUDGODWHU GLVVH�� � � � � � � � � � �

&r�WHP�TXH�ILFDU�EHP�Dt"
�
6y�TXH��UDSD]��FRPR�HX�HVWDYD�HPSROJDGR��(VWDYD�PHVPR��
�6$/,1*(5��������S��������

�
$ FRQYHUVD VREUH -DQH H[DOWD +ROGHQ� HP XP GRV UDURV PRPHQWRV HP TXH HOH QmR� � � � � � � � � � � � � � �

UHVSRQGH�DRV�FROHJDV�FRP�DSDWLD�H�p��HP�VHJXLGD��UHSUHHQGLGR�SHOR�DPLJR��TXH�PXGD�GH�DVVXQWR���

'XUDQWH VXDV DYHQWXUDV SHOD FLGDGH� R MRYHP LQWHUDJH FRP SHVVRDV GLYHUVDV� IUHLUDV�� � � � � � � � � � � �

WD[LVWDV� SURVWLWXWD� FDIHWmR� HQWUH RXWURV� 1DV GHVFULo}HV GH WRGDV DV SHUVRQDJHQV� R QDUUDGRU ID]� � � � � � � � � � � � � �

PXLWRV MXOJDPHQWRV� DILUPDo}HV FODUDPHQWH PDUFDGDV SRU FDUJDV SRVLWLYDV H QHJDWLYDV� (VVDV� � � � � � � � � � �

GHVFULo}HV VmR IHLWDV HP GLYHUVRV DVSHFWRV� LQFOXVLYH R PDWHULDO� FRQIRUPH R WUHFKR HP TXH HOH� � � � � � � � � � � � � � �

HQFRQWUD�DV�IUHLUDV�QD�ODQFKRQHWH���

�
(QTXDQWR HX FRPLD RV PHXV RYRV� HVVDV GXDV IUHLULQKDV GH PDOD H FXLD ± HX� � � � � � � � � � � � � � �
LPDJLQHL TXH HODV GHYLDP HVWDU VH PXGDQGR SUD RXWUR FRQYHQWR RX VHL Oi R TXr H� � � � � � � � � � � � � � � �
HVWDYDP HVSHUDQGR XP WUHP ± HQWUDUDP H VHQWDUDP GR PHX ODGR QR EDOFmR�� � � � � � � � � � � � �
3DUHFLD TXH HODV QmR VDELDP R TXH ID]HU FRP R GLDER GDV PDODV� HQWmR HX GHL� � � � � � � � � � � � � � � �



���

XPD PmR� (UDP XPDV PDOLQKDV TXH SDUHFLDP EHP EDUDWDV ± GDTXHODV TXH QHP� � � � � � � � � � � � �
VmR GH FRXUR GH YHUGDGH H WDO� 1mR p LPSRUWDQWH� HX VHL� PDV HX RGHLR TXDQGR� � � � � � � � � � � � � � � �
DOJXpP WHP GHVVDV PDODV EDUDWDV� e XPD FRLVD WHUUtYHO GH GL]HU� PDV HX FRQVLJR� � � � � � � � � � � � � �
DWp RGLDU XPD SHVVRD� Vy GH �ROKDU �� VH HOD HVWLYHU FRP XPD PDOD EDUDWD� � � � � � � � � � � � � �
�6$/,1*(5��������S��������

�
$V IUHLUDV VmR ERQV H[HPSORV� SRLV VmR SHUVRQDJHQV DSUHVHQWDGDV FRP FDUDFWHUtVWLFDV� � � � � � � � � � �

SRVLWLYDV H QHJDWLYDV QD YLVmR GR QDUUDGRU� 6HXV SHUWHQFHV VmR GHVJDVWDGRV� HODV SDUHFHP� � � � � � � � � � � � �

FDQVDGDV� R TXH p QHJDWLYR D SRQWR GH FRQVWUDQJHU +ROGHQ� TXH WHP FRQKHFLPHQWR GH VXD SUySULD� � � � � � � � � � � � � � � �

FRQGLomR VRFLDO SULYLOHJLDGD� 3RU RXWUR ODGR� D GHVFULomR GR DOWUXtVPR GDV LUPmV H D DEVWHQomR GR� � � � � � � � � � � � � � � �

HVWLOR GH YLGD VXSpUIOXR� LQFOXLQGR DV YDLGDGHV GDV TXDLV HOH HVFDUQHFH� DV WRUQD DOYR GH VXD� � � � � � � � � � � � � � � �

DGPLUDomR���

$OJXPDV SHUVRQDJHQV DSDUHFHP QD IRUPD GH UHPHPRUDomR H QmR DJHP QR PRPHQWR� � � � � � � � � � � �

SUHVHQWH GD QDUUDWLYD ± SULQFLSDOPHQWH RV SDLV� LUPmRV H DQWLJRV FROHJDV� $OJXPDV LQIRUPDo}HV� � � � � � � � � � � � �

LPSRUWDQWHV VmR GDGDV VREUH RV VHXV SDLV� DSHVDU GH HOHV HVWDUHP DXVHQWHV HP JUDQGH SDUWH GR� � � � � � � � � � � � � � � �

SUHVHQWH GD QDUUDWLYD� 6DEH�VH TXH R SDL GH +ROGHQ p XP DGYRJDGR EHP VXFHGLGR H YLYH FRP D� � � � � � � � � � � � � � � � � �

HVSRVD HP XP DSDUWDPHQWR QR �8SSHU (DVW 6LGH�� UHJLmR RQGH YLYH SDUWH GD HOLWH QRYD \RUNLQD� $� � � � � � � � � � � � � � � � �

LQIRUPDomR PDLV PDUFDQWH GH VXD PmH p R VHX VRIULPHQWR DR SHUGHU XP GH VHXV ILOKRV H LUPmR GH� � � � � � � � � � � � � � � � � � �

&DXOILHOG� $OOLH� 2 IDOHFLGR LUPmR p XPD GDV SHUVRQDJHQV PDLV UHPHPRUDGDV H p GHVFULWR GD� � � � � � � � � � � � � � �

VHJXLQWH�IRUPD���

�
(OH Mi PRUUHX� 7HYH OHXFHPLD H PRUUHX TXDQGR D JHQWH HVWDYD Oi QR 0DLQH� QR� � � � � � � � � � � � � � �
GLD �� GH MXOKR GH ����� 9RFr LD WHU JRVWDGR GHOH� (OH HUD GRLV DQRV PDLV QRYR� � � � � � � � � � � � � � � � �
TXH HX� PDV XPDV FLQTXHQWD YH]HV PDLV LQWHOLJHQWH� $ LQWHOLJrQFLD GHOH HUD XP� � � � � � � � � � � � �
QHJyFLR VHQVDFLRQDO� 2V SURIHVVRUHV GHOH YLYLDP HVFUHYHQGR FDUWDV SUD PLQKD� � � � � � � � � �
PmH� GL]HQGR TXH SUD]HU TXH HUD WHU XP PHQLQR FRPR R $OOLH QD VDOD� ( QmR� � � � � � � � � � � � � � � �
HVWDYDP Vy PDQGDQGR FDVFDWD� (UD QR GXUR� 0DV QmR HUD Vy TXH HOH IRVVH R� � � � � � � � � � � � � � �
PHPEUR PDLV LQWHOLJHQWH GD IDPtOLD� (OH WDPEpP HUD R PDLV EDFDQD� HP WXGR TXH� � � � � � � � � � � � � �
YRFr SRGH LPDJLQDU� (OH QXQFD ILFDYD EUDYR FRP QLQJXpP� 'L]HP TXH RV UXLYRV� � � � � � � � � � � � �
HP WHRULD ILFDP EUDYRV EHP IiFLO� PDV R $OOLH QXQFD ILFDYD� H R FDEHOR GHOH HUD� � � � � � � � � � � � � � � �
EHP�YHUPHOKR��6$/,1*(5��������S�������

�
+ROGHQ H[SUHVVD PXLWD DGPLUDomR SHOR VHX LUPmR� HQDOWHFHQGR VXDV TXDOLGDGHV� � � � � � � � � �

LQWHOHFWXDLV� 2 VXFHVVR DFDGrPLFR GR LUPmR H D VXD LQFDSDFLGDGH GH DWLQJLU R PHVPR QtYHO HP� � � � � � � � � � � � � � � �

GLYHUVRV kPELWRV p XPD GDV SUHVV}HV H[HUFLGDV VREUH +ROGHQ� TXH VDOLHQWD D GLILFXOGDGH HP� � � � � � � � � � � � � �

DWLQJLU DOJR VHPHOKDQWH� 3DUD HOH� LUPmR $OOLH HUD LQWHOLJHQWH� SDFLHQWH H IiFLO GH OLGDU� DWULEXWRV� � � � � � � � � � � � � � �

RV TXDLV +ROGHQ QmR Yr HP VL PHVPR� 1D YHUGDGH� HOH VH FRQVLGHUD R RSRVWR� 3HUFHEH�VH�� � � � � � � � � � � � � � � �



���

SRUWDQWR� TXH DV GHVFULo}HV GDV GHPDLV SHUVRQDJHQV GL]HP PXLWR VREUH R SUySULR +ROGHQ� � � � � � � � � � � � �

&DXOILHOG��H�FRPR�HOH�SURMHWD�VXD�LGHQWLGDGH�QD�QDUUDWLYD��

$V GXDV SHUVRQDJHQV FHQWUDLV GH �5RDG �VmR 6DO 3DUDGLVH �FRQVWUXtGR FRP EDVH QR SUySULR� � � � � � � � � � � � � �

HVFULWRU -DFN .HURXDF� H VHX SDUFHLUR GH HVWUDGD 'HDQ 0RULDUW\ �LQVSLUDGR QR SRHWD 1HDO� � � � � � � � � � � � � �

&DVVDG\� �%8(12� ����� S� ������� 6DO p R QDUUDGRU H 'HDQ HVWi SUHVHQWH HP JUDQGH SDUWH GD� � � � � � � � � � � � � � � � �

QDUUDWLYD� 'HVGH D SULPHLUD GHVFULomR GR DPLJR� HOH p FRPSDUDGR D XP KHUyL� D XP FDQWRU� � � � � � � � � � � � � � � �

FRZER\� ��H�p�DSUHVHQWDGR�FRP�VXD�FRPSDQKHLUD��DSUHVHQWDGD�FRPR�EHOD�H�HVW~SLGD��
�

$ SULPHLUD LPSUHVVmR TXH WLYH GH 'HDQ IRL D GH XP *HQH $XWU\ PDLV PRoR ±� � � � � � � � � � � � � � � �
HVSHUWR� HVJXLR� ROKRV D]XLV� FRP XP JHQXtQR VRWDTXH GH 2NODKRPD ±� XP KHUyL� � � � � � � � � � � � �
GH VXtoDV GR RHVWH QHYDGR� 1D YHUGDGH HOH WLQKD WUDEDOKDGR QXP UDQFKR� R GH (G� � � � � � � � � � � � � � �
+DOO� QR &RORUDGR� DQWHV GH FDVDU FRP 0DU\ORX H YLU SDUD R /HVWH� 0DU\ORX HUD� � � � � � � � � � � � � � �
XPD ORLUD OLQGD� FRP HQRUPHV FDFKRV GH FDEHORV GHUUDPDQGR�VH QXP PDU GH� � � � � � � � � � � �
RQGDV GRXUDGDV� ( HOD ILFDYD DOL VHQWDGD� QD EHLUD GR VRIi� FRP DV PmRV SRXVDGDV� � � � � � � � � � � � � � �
QR FROR H RV ROKRV FDLSLUDV D]XLV�HVIXPDoDGRV IL[RV QXPD H[SUHVVmR DVVXVWDGD� � � � � � � � � � �
SRUTXH HVWDYD QXP SDUGLHLUR FLQ]HQWR H PDOLJQR GH 1RYD <RUN� GR WLSR TXH� � � � � � � � � � � � �
WLQKD RXYLGR IDODU Oi QR 2HVWH� H HOD ILFDYD DOL SUHJDGD� ORQJLOtQHD H PDJULFHOD� � � � � � � � � � � � � �
FRPR XPD GDTXHODV PXOKHUHV VXUUHDOLVWDV GDV SLQWXUDV GH 0RGLJOLDQL QXP TXDUWR� � � � � � � � � � �
VHP JUDoD� (PERUD IRVVH XPD JDWLQKD� HOD HUD WHUULYHOPHQWH HVW~SLGD� H FDSD] GH� � � � � � � � � � � � �
FRLVDV�KRUUtYHLV��.(528$&��������S����������

�
0XLWR GHYLGR DR SHGHVWDO HP TXH R SUySULR QDUUDGRU FRORFD 'HDQ 0RULDUW\� HOH p SRVWR� � � � � � � � � � � � � � �

WDPEpP QD SRVLomR GH OtGHU GD QDUUDWLYD� H[HUFHQGR PXLWD LQIOXrQFLD QmR VRPHQWH VREUH 6DO� PDV� � � � � � � � � � � � � � �

HP WRGR R JUXSR GH DPLJRV� (P PXLWRV PRPHQWRV p HOH TXHP GHFLGH R TXH R JUXSR GH YLDMDQWHV� � � � � � � � � � � � � � � � � � �

LUi ID]HU H TXDO GLUHomR LUmR VHJXLU� (VVD FDUDFWHUtVWLFD GD QDUUDWLYD JDUDQWH D 'HDQ JUDQGH SDUWH� � � � � � � � � � � � � � � �

GR IRFR GD DWHQomR GR QDUUDGRU� GHVWDFDQGR JHUDOPHQWH R VHX HVStULWR DYHQWXUHLUR H HORTXHQWH�� � � � � � � � � � � � � �

(VVH�p�R�FDVR�GR�WUHFKR�HP�TXH�HOHV�DWUDYHVVDP�R� �/LQFROQ�7XQQHO���HP�1RYD�<RUN��
�

(QTXDQWR URGiYDPRV GH {QLEXV SHOR LQVyOLWR YD]LR IRVIRUHVFHQWH GR W~QHO� � � � � � � � � �
/LQFROQ� tDPRV UHFRVWDGRV XP QR RXWUR� JULWDQGR H JHVWLFXODQGR H IDODQGR FRP� � � � � � � � � � � �
HQRUPH H[FLWDomR� H FRPHFHL D ILFDU FRQWDJLDGR SHOD GRLGHLUD GH 'HDQ� (OH HUD� � � � � � � � � � � � �
DSHQDV XP JDURWmR WUHPHQGDPHQWH DSDL[RQDGR SHOD YLGD� H� PHVPR VHQGR XP� � � � � � � � � � �
YLJDULVWD� Vy WUDSDFHDYD SRUTXH WLQKD XPD YRQWDGH HQRUPH GH YLYHU H VH HQYROYHU� � � � � � � � � � � � �
FRP SHVVRDV TXH� GH RXWUD IRUPD� QmR OKH GDULDP D PtQLPD DWHQomR� � � � � � � � � � � �
�.(528$&��������S�������

�
e MXVWDPHQWH R HVStULWR DYHQWXUHLUR H D HORTXrQFLD GH 'HDQ TXH FRQWDJLD 6DO� $� � � � � � � � � � � � � �

FDSDFLGDGH GH SHUVXDVmR GD SHUVRQDJHP p JUDQGH D SRQWR GH R QDUUDGRU H[SRU FRPR XPD YLUWXGH� � � � � � � � � � � � � � � �

D VXD LPDWXULGDGH H Pi tQGROH� LQWHUSUHWDQGR HVVDV FDUDFWHUtVWLFDV FRPR XP GHVHMR GH DVFHQVmR ±� � � � � � � � � � � � � � �



���

SHVVRDO� VRFLDO H HVSLULWXDO� 1HVVD HPSUHLWDGD SRU VHX FUHVFLPHQWR� 'HDQ Yr HP 6DO XPD� � � � � � � � � � � � � �

RSRUWXQLGDGH� DOJXpP SDUD HQVLQi�OR D HVFUHYHU H� DLQGD� XP OXJDU SDUD ILFDU� (VVH p R PRPHQWR� � � � � � � � � � � � � � � �

HP�TXH�'HDQ�YDL�DWp�D�FDVD�GH�6DO��TXH�YLYH�FRP�VXD�WLD��H�VH�KRVSHGD�SRU�DOJXQV�GLDV���

�
(OH HVWDYD PH HQURODQGR H HX VDELD �FDVD� FRPLGD� URXSD ODYDGD� ³FRPR� � � � � � � � � � � �
HVFUHYHU´ HWF�� H HOH VDELD TXH HX VDELD �HVVD� QD YHUGDGH� VHULD D EDVH GR QRVVR� � � � � � � � � � � � � � � �
UHODFLRQDPHQWR�� PDV HX QmR PH LPSRUWDYD H VHJXtDPRV MXQWRV QXPD ERD ± VHP� � � � � � � � � � � � �
FDUrQFLDV� VHP DSRUULQKDo}HV� DQGiYDPRV VDOWLWDQWHV XP HP YROWD GR RXWUR�� � � � � � � � � �
FRPR�QRYRV�DPLJRV�DSDL[RQDGRV��.(528$&��������S�������

�
3HUFHEH�VH TXH D UHODomR LQWHUSHVVRDO HQWUH RV PHPEURV GR VHX JUXSR p XP WHPD� � � � � � � � � � � � � �

UHFRUUHQWH GD QDUUDWLYD� 'HDQ HVWi VHPSUH H[HUFHQGR R SDSHO GH Pi LQIOXrQFLD SDUD 6DO� PDV� � � � � � � � � � � � � � �

H[LVWHP GLYHUVDV RXWUDV SHUVRQDJHQV� WDPEpP LQVSLUDGDV HP HVFULWRUHV H SRHWDV GR FRQYtYLR GR� � � � � � � � � � � � �

DXWRU� TXH DMXGDP D FRPSRU R JUXSR GH SHUVRQDJHQV TXH FKDPDP 6DO SDUD D YLGD ERrPLD QD� � � � � � � � � � � � � � � � �

HVWUDGD���

'HDQ p FRQVFLHQWH GH VXDV REULJDo}HV FRPR PDULGR �HOH p FDVDGR FRP D MRYHP� � � � � � � � � � � � � �

HPDQFLSDGD 0DU\ORX� H SDL �HOH WHP XP ILOKR FRP &DPLOOH�� $ SHUVRQDJHP &DPLOOH p LQVSLUDGD� � � � � � � � � � � � � � �

QD HVFULWRUD &DURO\Q &DVVDG\� FRP TXHP 1HDO &DVVDG\ �RX 'HDQ 0RULDUW\� WHYH GRLV ILOKRV H VH� � � � � � � � � � � � � � � �

FDVRX� &RPR HVFULWRUD� &DVVDG\ HVFUHYHX XP UHODWR GH PHPyULDV GH WtWXOR �2II WKH 5RDG � HP TXH� � � � � � � � � � � � � � � ��

QDUUD DV VXDV H[SHULrQFLDV FRP R H[�PDULGR H VHXV DPLJRV -DFN .HURXDF H R SRHWD $OOHQ� � � � � � � � � � � � � � � �

*LQVEHUJ� e FXULRVR SHUFHEHU TXH D GHVFULomR GH &DVVDG\ DFHUFD GR PDULGR QmR p PXLWR GLIHUHQWH� � � � � � � � � � � � � � � �

GD ILFFLRQDO� FULDGD SRU .HURXDF HP �5RDG �� (P DPEDV ILFD FODUD D FDSDFLGDGH GH SHUVXDVmR H� � � � � � � � � � � � � � � �

PDQLSXODomR GH 1HDO �RX 'HDQ�� (OD QDUUD D SULPHLUD FRQYHUVD HQWUH RV GRLV� GHVWDFDQGR R TXmR� � � � � � � � � � � � � � � �

DJUDGiYHO�HOH�VH�PRVWUDYD��

�
(X VDELD TXH HVWDYD EDOEXFLDQGR� PDV 1HDO HVWDYD VHQWDGR SDUDGR� HPLWLQGR� � � � � � � � � � �
HPSDWLD H GLJQLGDGH TXH PH IL]HUDP PH VHQWLU HVSHFLDO� FRPR VH FDGD SDODYUD� � � � � � � � � � � � �
PLQKD IRVVH XPD MyLD� 3RU EDL[R GR VHX FKDUPH VXWLO HX VHQWL XPD HQHUJLD� � � � � � � � � � � � � �
FRQWLGD TXH HVWDYD VHQGR VXEMXJDGD H UHSULPLGD� FRPR XP DUFR SX[DGR� � � � � � � � � � �
�&$66$'<��������S���� ���

� &DURO\Q &DVVDG\ p FRQVLGHUDGD D ~OWLPD VREUHYLYHQWH GD JHUDomR GH HVFULWRUHV GD TXDO -DFN .HURXDF IH] SDUWH� &RP� � � � � � � � � � � � � � � � � � �
GLIHUHQWHV SVHXG{QLPRV� HOD LQVSLURX SHUVRQDJHQV GH YiULRV URPDQFHV GH .HURXDF ± HP �5RDG �HOD p &DPLOOH� (OD� � � � � � � � � � � � � � � � �
IDOHFHX HP ���� H IRL FDVDGD FRP 1HDO &DVVDG\� 6HX OLYUR GH ���� �2II WKH 5RDG FRQWD D VXD YHUVmR GR TXH p QDUUDGR� � � � � � � � � � � � � � � � � � � � � � � �
QR�URPDQFH�GH�.HURXDF��
�
� 7UDGXomR QRVVD� 1R RULJLQDO� �, NQHZ , ZDV EDEEOLQJ� EXW 1HDO VDW WUDQVIL[HG� HPLWWLQJ DQ HPSDWK\ DQG GLJQLW\ WKDW� � � � � � � � � � � � � � � � � � � �
PDGH PH IHHO VSHFLDO� DV LI P\ HYHU\ ZRUG ZHUH D JHP� %HQHDWK KLV VXEWOH FKDUP , VHQVHG D WDXW HQHUJ\ WKDW ZDV� � � � � � � � � � � � � � � � � � � � � � �
VXEGXHG�DQG�UHVWUDLQHG��OLNH�D�GUDZQ�ERZ���&$66$'<��������S�������



���

�
(P VXD QDUUDWLYD� &DVVDG\ PRVWUD R RXWUR ODGR GD YLGD QD HVWUDGD� DTXHOD GH TXHP� � � � � � � � � � � � � � �

SHUPDQHFH j HVSHUD GR UHWRUQR GR SDL GH VHX ILOKR� 3RU LVVR� VXDV PHPyULDV GHL[DP FODUR R TXmR� � � � � � � � � � � � � � � � � �

VHGXWRUDV HUDP DV SURSRVWDV GH 1HDO� TXH HOD VDELD VHU FDVDGR FRP RXWUD PXOKHU� 3RVWHULRUPHQWH�� � � � � � � � � � � � � � �

HOD VH Gi FRQWD GD WHLD GH DUDQKD TXH D HQYROYHX� R FDULVPD GH 1HDO� H FRPR LVVR VHULD D FDXVD GR� � � � � � � � � � � � � � � � � � � � � �

VHX GHVDPSDUR� Mi TXH HOH HVWDYD VHPSUH DXVHQWH� $R VH HQYROYHU FRP R VHX IXWXUR PDULGR� HOD� � � � � � � � � � � � � � � � �

GHVFUHYH�D�GXDOLGDGH�YLYLGD��

�
1HDO KDYLD FULDGR XPD DWPRVIHUD GH LQWHUHVVH FDORURVR SRU PLP� H HQWUHL HP XP� � � � � � � � � � � � � �
HVWDGR GH FRQWHQWDPHQWR H SOHQLWXGH FRPR QXQFD KDYLD VHQWLGR� (OH HVWDYD� � � � � � � � � � �
FULDQGR VXD SUySULD WHLD DR PHX UHGRU EHP FRPR HVWDYD FRQVWUXLQGR D DUDQKD� � � � � � � � � � � � �
�&$66$'<��������S����� ���

�
2 FDULVPD GH 1HDO FRQVLVWH QD VXD FDSDFLGDGH HP GHPRQVWUDU LQWHUHVVH SHOR TXH HOD GL]� � � � � � � � � � � � � � �

RX ID]� e HVVH WLSR GH DWHQomR TXH HQYROYH H SURSRUFLRQD R FRQIRUWR H R FRQWHQWDPHQWR TXH HOD� � � � � � � � � � � � � � � � � �

GHVFUHYH� $R PHVPR WHPSR� p D SDUWLU GHVVH HQYROYLPHQWR TXH 1HDO IRL FDSD] GH DEXVDU GHOD GH� � � � � � � � � � � � � � � � �

GLYHUVDV IRUPDV� R TXH p PHWDIRUL]DGR QR WUHFKR FRPR D DUDQKD� 'H DFRUGR FRP R UHODWR GH� � � � � � � � � � � � � � � � �

&DVVDG\� VHX PDULGR IRL DEXVLYR VH[XDOPHQWH H SVLFRORJLFDPHQWH� R TXH p SRXFR GHVFULWR QR� � � � � � � � � � � � � �

URPDQFH GH -DFN .HURXDF� Mi TXH HVVH ODGR GD SHUVRQDJHP 'HDQ 0RULDUW\ p WUDQVFULWR FRPR� � � � � � � � � � � � � � �

LQIDQWLOLGDGH�H�LQJHQXLGDGH��

1D YHUVmR URPDQFHDGD GD HVWUDGD� &DPLOOH �RX &DURO\Q &DVVDG\� GHVHPSHQKD R SDSHO GD� � � � � � � � � � � � �

SHUVRQDJHP TXH HVWi VHPSUH ID]HQGR GHPDQGDV H LQLELQGR R HVStULWR OLYUH GH 'HDQ� (OD H[LJH TXH� � � � � � � � � � � � � � � �

HOH HVWHMD HP FDVD H TXH SDVVH XP WHPSR FRP HOD� R TXH HOH FXPSUH HP VHXV SUySULRV WHUPRV� $� � � � � � � � � � � � � � � � � � � �

SULPHLUD�PHQomR�j�&DPLOOH�HP� �5RDG� �p�IHLWD�GD�VHJXLQWH�IRUPD���
�

( HOH PH GLVVH TXH 'HDQ HVWDYD WUDQVDQGR FRP GXDV JDURWDV DR PHVPR WHPSR�� � � � � � � � � � � � � �
HUDP HODV 0DU\ORX� VXD SULPHLUD HVSRVD� TXH R DJXDUGDYD QXP TXDUWR GH KRWHO� H� � � � � � � � � � � � � �
&DPLOOH� XPD QRYD JDWD� TXH ILFDYD HVSHUDQGR SRU HOH QXP RXWUR TXDUWR GH KRWHO�� � � � � � � � � � � � � �
�(QWUH XPD H RXWUD� HOH FRUUH DR PHX HQFRQWUR SDUD WUDWDUPRV GRV QHJyFLRV� � � � � � � � � � � � �
LQDFDEDGRV���.(528$&��������S����������

�

�
� 7UDGXomR QRVVD� 1R RULJLQDO� �1HDO KDG DFKLHYHG VXFK DQ DWPRVSKHUH RI ZDUP LQWHUHVW LQ PH� , VOLSSHG LQWR D VWDWH� � � � � � � � � � � � � � � � � � � � �
RI FRQWHQWPHQW DQG ZKROHQHVV OLNH QRQH ,
G HYHU NQRZQ� +H ZDV VSLQQLQJ KLV RZQ ZHE DURXQG PH DV VXUHO\ DV KH� � � � � � � � � � � � � � � � � � � � �
ZDV�FRQVWUXFWLQJ�WKH�VSLGHU
V���&$66$'<��������S�������



���

3DUD VHXV DPLJRV� &DPLOOH p XP HPSHFLOKR SDUD TXH SRVVDP WUDWDU GRV �QHJyFLRV� � � � � � � � � � � � �

LQDFDEDGRV� FLWDGRV DFLPD� TXH FRQVLVWH HP GLiORJRV TXH WHQWDP DWLQJLU D PDLV FRPSOHWD� � � � � � � � � � � � �

VLQFHULGDGH� VRE R HIHLWR HVWLPXODQWH GD EH]HQGULQD� GURJD TXH FRQWpP DQIHWDPLQD HP VXD� � � � � � � � � � � � �

FRPSRVLomR���

(VVHQFLDOPHQWH� Ki XPD GLVSXWD HQWUH HVVHV GRLV Q~FOHRV GH IRUoD FRPSRVWRV SRU� � � � � � � � � � � �

SHUVRQDJHQV GR URPDQFH� 6H RV DPLJRV SRHWDV GH 6DO 3DUDGLVH� SULQFLSDOPHQWH 'HDQ� H[HUFHP� � � � � � � � � � � � �

LQIOXrQFLD H R VHGX]HP FRP D LGHLD GH YLYHU QD HVWUDGD� GR RXWUR ODGR� H[LVWHP SHUVRQDJHQV TXH� � � � � � � � � � � � � � � � �

HVWLPXODP D SHUVRQDJHP SDUD D SHUPDQrQFLD H D FULDomR GH UDt]HV� (VWHV VmR SULQFLSDOPHQWH D VXD� � � � � � � � � � � � � � � �

WLD�H�GHPDLV�SDUHQWHV��DOpP�GH�VHX�DPLJR�GH�LQIkQFLD�5HPL�%RQFRHXU���

$ WLD DFRPSDQKD 6DO H 'HDQ HP XPD SDUWH GH VXD YLDJHP TXDQGR HOHV HVWDYDP ID]HQGR� � � � � � � � � � � � � � � �

WUDQVSRUWH GH PXGDQoD SDUD SDUHQWHV GH 3DUDGLVH� 'XUDQWH R SHUFXUVR� XPD YLDWXUD GD SROtFLD� � � � � � � � � � � � � �

LQWHUFHSWD R FDUUR H SHGH SDUD DYDOLDU R VHX FRQWH~GR ± HQTXDQWR H[DPLQDP RV WLSRV VRFLDLV GH� � � � � � � � � � � � � � � � �

'HDQ��6DO�H�GD�WLD��1HVVH�PRPHQWR��D�WLD�GH�6DO�p�GHVFULWD�GD�VHJXLQWH�PDQHLUD���

�
0LQKD WLD� XPD PXOKHU UHVSHLWiYHO� jV YROWDV FRP HVVH PXQGR PHODQFyOLFR ± H� � � � � � � � � � � � �
FRPR HOD FRQKHFLD EHP HVVH PXQGR� (OD QRV FRQWRX VREUH R JXDUGD� �(VWDYD� � � � � � � � � � � � �
HVFRQGLGR DWUiV GDV iUYRUHV� TXHUHQGR YHU TXDO HUD D PLQKD DSDUrQFLD� 'LVVH D� � � � � � � � � � � � �
HOH SDUD UHYLVWDU R FDUUR VH TXLVHVVH� 1mR WHQKR GR TXH PH HQYHUJRQKDU�� (OD� � � � � � � � � � � � � �
VDELD TXH 'HDQ WLQKD GR TXH VH HQYHUJRQKDU� H HX WDPEpP� HP YLUWXGH GH PLQKD� � � � � � � � � � � � � � �
UHODomR FRP HOH� 'HDQ H HX DFHLWDPRV WULVWHPHQWH HVVD VLWXDomR �.(528$&�� � � � � � � � � � �
������S��������

�
$ WLD� TXH QmR WHP R VHX QRPH PHQFLRQDGR� p FDUDFWHUL]DGD FRPR UHVSHLWiYHO SRU VHU XPD� � � � � � � � � � � � � � � �

VHQKRUD YL~YD� DSRVHQWDGD� GH FODVVH PpGLD H FRP HGXFDomR IRUPDO� PXLWR GLIHUHQWH GR JUXSR� � � � � � � � � � � � � �

GLYHUVR GH SHVVRDV FRP TXH 6DO FRQYLYH HP VXDV DYHQWXUDV QD HVWUDGD� 'HDQ� SRU VXD YH]� QmR� � � � � � � � � � � � � � � � �

WHP HPSUHJR� YLYH GH ELFRV H HP VLWXDo}HV LUUHJXODUHV� DOpP GH WHU KLVWyULFR FULPLQDO� 2 SROLFLDO� � � � � � � � � � � � � � � �

SHUFHEH R WLSR GH 'HDQ� PDV GHL[D R JUXSR SURVVHJXLU GHYLGR j SRVLomR ILUPH H LPXQH GD WLD� $R� � � � � � � � � � � � � � � � � � �

GL]HU �1mR WHQKR GR TXH PH HQYHUJRQKDU�� HOD Gi XPD OLomR GH PRUDO DRV GRLV MRYHQV� TXH� � � � � � � � � � � � � � � � �

DFHLWDP� PHODQFyOLFRV� D VXD SRVLomR GH HQYHUJRQKDGRV SRU OHYDUHP D YLGD LQVWiYHO H FRQWUD RV� � � � � � � � � � � � � � �

SDUkPHWURV�H�PRGR�GH�YLGD�TXH�PHUHFHP�UHVSHLWR���

$ UHSUHHQVmR GD WLD IXQFLRQD FRPR XPD SUHVVmR SDUD 6DO� TXH DGPLWH VDEHU GRV ULVFRV� � � � � � � � � � � � � � �

HQYROYLGRV HP VXD DPL]DGH FRP 'HDQ SRLV� FRQIRUPH Mi FLWDGR� HOH GL]� �(OH HVWDYD PH XVDQGR H� � � � � � � � � � � � � � � � �

HX VDELD�� 2V GRLV H[WUHPRV H[HUFHP LQIOXrQFLD HP 6DO� TXH RVFLOD HQWUH RV GRLV ODGRV� VH� � � � � � � � � � � � � � � �



���

DSUR[LPDQGR GH FDGD XPD GHVVDV HVIHUDV TXDQGR QHFHVViULR ± DR SUHFLVDU GH GLQKHLUR� SRU� � � � � � � � � � � � � �

H[HPSOR� HOH UHFRUUH D HPSUpVWLPRV GD WLD� 3HUFHEH�VH TXH 6DO DSUHVHQWD HP VXD SHUVRQDOLGDGH�� � � � � � � � � � � � � �

DOpP GLVVR� D FDUDFWHUtVWLFD GH VHU IDFLOPHQWH LQGX]tYHO� DOJR TXH LPSDFWD QD IRUPD GR URPDQFH�� � � � � � � � � � � � � � �

FRQIRUPH VHUi DQDOLVDGR QRV SUy[LPRV FDStWXORV� 3RU HVWDUHP HP PRPHQWRV GH IRUPDomR GH VXDV� � � � � � � � � � � � � �

LQGLYLGXDOLGDGHV H SHUVRQDOLGDGHV� H HP VXDV MXYHQWXGHV� DPERV SURWDJRQLVWDV�QDUUDGRUHV� WDQWR� � � � � � � � � �

HP� �5RDG� �TXDQWR�HP� �&DWFKHU ���HVWmR�j�PHUFr�GH�IRUWHV�LQIOXrQFLDV�H[WHUQDV��
�

�����1DUUDGRUHV�RX�PRGRV�GH�QDUUDomR�

�

-i QDV SULPHLUDV OLQKDV GRV URPDQFHV� R PRGR GH QDUUDomR Mi VH WRUQD HYLGHQWH� 2� � � � � � � � � � � � � � �

QDUUDGRU�+ROGHQ�&DXOILHOG�VH�DSUHVHQWD�GD�VHJXLQWH�IRUPD�HP� �&DWFKHU ���
�

6H YRFr TXHU PHVPR RXYLU D KLVWyULD WRGD� D SULPHLUD FRLVD TXH YRFr GHYH TXHUHU� � � � � � � � � � � � � � �
VDEHU p RQGH HX QDVFL� H FRPR IRL D SRUFDULD GD PLQKD LQIkQFLD� H R TXH RV PHXV� � � � � � � � � � � � � � � � � �
SDLV ID]LDP DQWHV GH HX QDVFHU H WDO� H HVVD PHUGD WRGD PHLR 'DYLG &RSSHUILHOG�� � � � � � � � � � � � � � �
PDV HX QmR HVWRX D ILP GH HQWUDU QHVVD� VH YRFr TXHU VDEHU D YHUGDGH� 3UD� � � � � � � � � � � � � � � �
FRPHoR GH FRQYHUVD� LVVR WXGR PH HQFKH R VDFR� H GHSRLV RV PHXV SDLV LDP WHU� � � � � � � � � � � � � � � �
GXDV KHPRUUDJLDV FDGD XP VH HX FRQWDVVH DOJXP QHJyFLR PDLV SHVVRDO Oi GHOHV� � � � � � � � � � � � �
�6$/,1*(5��������S������

�
&RP HVVD DEHUWXUD� R QDUUDGRU Mi GHL[D FODUR TXH LUi QDUUDU D VXD KLVWyULD QR SDVVDGR�� � � � � � � � � � � � � � � � �

FRQWXGR� VHP VHJXLU XPD RUGHP FURQROyJLFD RX XVXDO� 0HVPR TXH HOH QHJXH DSUHVHQWDU XPD� � � � � � � � � � � � � �

QDUUDWLYD FRPR R FOiVVLFR �'DYLG &RSSHUILHOG �� SXEOLFDGR HP VpULH HQWUH ���� H ���� H GD DXWRULD� � � � � � � � � � � � � � � �

GH &KDUOHV 'LFNHQV ������������ D SUySULD FRPSDUDomR Mi VXJHUH TXH KDYHUi XP FRQWH~GR� � � � � � � � � � � � �

UHPHPRUDGR TXH LUi OHYDU DR SUHVHQWH GD QDUUDWLYD ± H WDOYH] MXVWLILFi�OR� (� QR SUHVHQWH GD� � � � � � � � � � � � � � � �

QDUUDWLYD� HOH VH HQFRQWUD LQWHUQDGR DSyV WHU XP FRODSVR QHUYRVR� 'H LQtFLR� HOH GHVFUHYH D� � � � � � � � � � � � � � �

SUySULD KLVWyULD FRPR XP H[HUFtFLR UHFRPHQGDGR SDUD R VHX WUDWDPHQWR� ¬ PHGLGD HP TXH D� � � � � � � � � � � � � � �

QDUUDWLYD JDQKD I{OHJR� HVVH REMHWLYR SULQFLSDO p GHL[DGR GH ODGR� GDQGR HVSDoR SDUD D ULTXH]D GH� � � � � � � � � � � � � � � �

GHWDOKHV QD GHVFULomR GDV SHVVRDV H GRV HVSDoRV HP TXH HOH WUDQVLWRX� 6RPHQWH DR ILP GD� � � � � � � � � � � � � � � �

QDUUDWLYD�p�OHPEUDGR�DR�OHLWRU�RQGH�R�MRYHP�VH�HQFRQWUD�QR�PRPHQWR�GD�HVFULWD��

2 WUHFKR GH DEHUWXUD GR URPDQFH WDPEpP LQVLQXD RPLVV}HV SRU SDUWH GR QDUUDGRU� QHP� � � � � � � � � � � � � �

WRGDV DV LQIRUPDo}HV VHUmR GDGDV� 1R FDVR� HOH PHQFLRQD R GHVHMR GH VXD IDPtOLD HP QmR VH� � � � � � � � � � � � � � � � �

H[SRU H RV GHVFUHYH FRPR SHVVRDV GLVFUHWDV� 'H IDWR� SRXFDV LQIRUPDo}HV VmR GDGDV VREUH RV SDLV� � � � � � � � � � � � � � � �



���

GH +ROGHQ� WHQGR�VH SRXFDV GHVFULo}HV GH VXD YLGD GRPpVWLFD� 2 PDLV PDUFDQWH� HQWUHWDQWR� p R� � � � � � � � � � � � � � �

VHX SRXFR FRPSURPLVVR FRP D YHUDFLGDGH GRV IDWRV UHODWDGRV� SRLV� DSHVDU GH D QDUUDWLYD WHU D� � � � � � � � � � � � � � � �

IRUPD GH XP GLiULR� R VHX QDUUDGRU QmR p FRQILiYHO� (P RXWUR PRPHQWR LQLFLDO GR URPDQFH� R� � � � � � � � � � � � � � � � �

QDUUDGRU�VH�GL]�PHQWLURVR��GHL[DQGR�FODUR�TXH�QmR�VH�SRGH�FRQILDU�QD�YHUDFLGDGH�GR�TXH�GL]��

�
(X VRX R PHQWLURVR PDLV VHQVDFLRQDO TXH YRFr Mi YLX� e XP QHJyFLR SDYRURVR�� � � � � � � � � � � � � �
6H HX HVWLYHU LQGR QD EDQFD FRPSUDU XPD UHYLVWD� DWp� H DOJXpP PH SHUJXQWDU� � � � � � � � � � � � � �
RQGH p TXH HX YRX� p FDSD] GH HX GL]HU TXH HVWRX LQGR SUD ySHUD� e XP QHJyFLR� � � � � � � � � � � � � � � � � �
WHUUtYHO� (QWmR TXDQGR HX IDOHL SUR QRVVR DPLJR 6SHQFHU TXH WLQKD TXH SDVVDU QR� � � � � � � � � � � � � �
JLQiVLR SUD SHJDU R PHX HTXLSDPHQWR H FRLVD H WDO� IRL XPD PHQWLUD GHVODYDGD�� � � � � � � � � � � � � �
(X QHP GHL[R D GURJD GR PHX HTXLSDPHQWR QR JLQiVLR �6$/,1*(5� ����� S�� � � � � � � � � � � � �
�����

�
$R DGPLWLU VHU XP PHQWLURVR� +ROGHQ VH OLYUD GR FRPSURPLVVR FRP TXDOTXHU WLSR GH� � � � � � � � � � � � � �

IDFWXDOLGDGH QR GHFRUUHU GH VXD QDUUDWLYD� ,VVR VLJQLILFD TXH WXGR R TXH HOH QDUUD SRGH VHU� � � � � � � � � � � � � � � �

YHUGDGH RX QmR� GHQWUR GD OyJLFD LQWHUQD GD QDUUDWLYD� $OpP GLVVR� DR DGPLWLU HVVH GHIHLWR� R� � � � � � � � � � � � � � � �

MRYHP WDPEpP JHUD XP WLSR GH HPSDWLD� EXVFDQGR� QD YHUGDGH� D FRQILDQoD GH VHX OHLWRU� 'H� � � � � � � � � � � � � � � �

DFRUGR FRP 6H\PRXU &KDWPDQ ������ S� ����� R DFHVVR j FRQVFLrQFLD GH XPD SHUVRQDJHP p D� � � � � � � � � � � � � � � �

SRUWD GH HQWUDGD DR VHX SRQWR GH YLVWD� D IRUPD PDLV UiSLGD GH FULDU XP VHQVR GH LGHQWLILFDomR� � � � � � � � � � � � � � � � � �

FRP R VHX OHLWRU� FULDQGR XPD FRQH[mR tQWLPD� 1HVVD OyJLFD� DR VHU VLQFHUR HP UHODomR jV VXDV� � � � � � � � � � � � � � � � �

DWULEXLo}HV� HOH QmR VHULD GHVRQHVWR� PDV VLP GHVFRPSURPHWLGR FRP D YHUGDGH H� DOpP GLVVR�� � � � � � � � � � � � � �

HVWDULD�XVDQGR�D�HVWUDWpJLD�GD�HPSDWLD�SDUD�FRQYHQFHU�R�VHX�OHLWRU�GH�VXD�YHUVmR�GRV�IDWRV���

'H DFRUGR FRP R SHVTXLVDGRU %UXQR =HUZHFN� D QmR FRQILDELOLGDGH GR QDUUDGRU QR� � � � � � � � � � � � �

GLVFXUVR GD QDUUDWLYD ILFFLRQDO YDULD GH DFRUGR FRP D FXOWXUD H R PRPHQWR KLVWyULFR HP TXH R� � � � � � � � � � � � � � � � �

WH[WR HVWi LQVHULGR� $OpP GHVVD YDULDomR� HOD GHSHQGH WDPEpP GR FRQWH~GR H[WUDWH[WXDO TXH R� � � � � � � � � � � � � �

OHLWRU GHWpP HP VHX FRQMXQWR GH FRQKHFLPHQWRV SUpYLRV j OHLWXUD� 'HVVD IRUPD� D DWULEXLomR GH� � � � � � � � � � � � � � �

FRQILDELOLGDGH GXUDQWH D OHLWXUD RFRUUH HP XP SURFHVVR GH LQWHUSUHWDomR� TXH HQYROYH DV� � � � � � � � � � � � �

HVWUDWpJLDV GR SUySULR OHLWRU �=(5:(&.� ����� S� ��������� 3RGH�VH DILUPDU� FRP LVVR� TXH D� � � � � � � � � � � � � �

SHUVSHFWLYD GR OHLWRU SHUPLWH TXH HOH DWULEXD HOHPHQWRV WLGRV SRU HOH FRPR SUREOHPiWLFRV�� � � � � � � � � � � � �

GHVHPSHQKDQGR R SDSHO GH XP UHIOHWRU ILFFLRQDO �=(5:(&.� ����� S� ����� (VVH p R FDVR GD� � � � � � � � � � � � � � � �

DVVLPLODomR TXH R OHLWRU ID] GDV DILUPDo}HV IHLWDV SRU +ROGHQ DFHUFD GH VHX GHVFRPSURPLVVR FRP� � � � � � � � � � � � � � �

D�YHUDFLGDGH�GR�UHODWR��



���

e SRU PHLR GH VHQWHQoDV FRPR HVVDV TXH R QDUUDGRU HVWDEHOHFH FRP R VHX OHLWRU R TXH� � � � � � � � � � � � � � � � �

3KLOLSSH /HMHXQH ������ S� ��� GHQRPLQD �3DFWR $XWRELRJUiILFR �� $R LQLFLDU D QDUUDWLYD FRP XP� � � � � � � � � � � � � �

GHWHUPLQDGR WHPSR YHUEDO ± QR FDVR� QR SDVVDGR ±� DR VH DSUHVHQWDU� DR GHVFUHYHU R PXQGR HP� � � � � � � � � � � � � � � � �

TXH YLYH H DR GDU QRPHV jV GHPDLV SHUVRQDJHQV� R QDUUDGRU HVWi H[SOLFLWDQGR GH TXH WLSR GH� � � � � � � � � � � � � � � � �

QDUUDWLYD VH WUDWD� 'HVVD IRUPD� UHDOL]D�VH XP SDFWR HQWUH DXWRU H OHLWRU� HP TXH VH HVWDEHOHFH R� � � � � � � � � � � � � � � � �

JUDX GH FRQILDELOLGDGH H GH YHUDFLGDGH TXH R UHODWR YDL WHU� /HMHXQH PRVWUD FDVRV HP TXH R� � � � � � � � � � � � � � � � �

QDUUDGRU�SHUVRQDJHP VH DSUHVHQWD FRP R PHVPR QRPH GR HVFULWRU� GHL[DQGR HQWHQGHU TXH VH� � � � � � � � � � � � �

WUDWD GH XP UHODWR DXWRELRJUiILFR ± H p IHLWR HVWH WLSR GH SDFWR� (P RXWURV FDVRV� RV QRPHV VmR� � � � � � � � � � � � � � � � � � �

GLIHUHQWHV H D UHDOLGDGH YLYLGD PXLWDV YH]HV p LPDJLQiULD� Mi TXH VH WUDWD GH ILFomR� 2 JUDX HP TXH� � � � � � � � � � � � � � � � � � �

LVVR p FRQGL]HQWH FRP D UHDOLGDGH LQWHUQD H H[WHUQD GR URPDQFH p HYLGHQFLDGR HP SLVWDV� FRPR� � � � � � � � � � � � � � � �

HVVDV�GHL[DGDV�SHOR�QDUUDGRU�GH� �&DWFKHU ���
1R TXHVLWR IRUPD DXWRELRJUiILFD� -� '� 6DOLQJHU QmR VH SUHRFXSD HP GHL[DU WDQWDV SLVWDV� � � � � � � � � � � � � �

GH TXH �&DWFKHU p XP UHODWR GH �VXDV PHPyULDV� PDV VLP GH XP MRYHP TXH SRGH RX QmR WHU YLYLGR� � � � � � � � � � � � � � � � � � � �

WDLV H[SHULrQFLDV� (P XPD ELRJUDILD GD YLGD GR HVFULWRU� .HQQHWK 6ODZHQVNL ������ UHODWD R� � � � � � � � � � � � � �

HSLVyGLR HP TXH R DXWRU HVWDGXQLGHQVH UHFHEHX R UHWRUQR GD HGLWRUD HP TXH VXEPHWHX �&DWFKHU �� $� � � � � � � � � � � � � � � �

VHQWHQoD HUD GH TXH D VXD SHUVRQDJHP FHQWUDO� +ROGHQ &DXOILHOG� DSUHVHQWDYD VpULRV SUREOHPDV� � � � � � � � � � � � �

PHQWDLV� 2 ELRJUDILVWD FRQWD TXH 6DOLQJHU WHULD VDtGR jV SUHVVDV GD VDOD HP TXH VH HQFRQWUDYD� � � � � � � � � � � � � � � �

FRP R HGLWRU� GHPRQVWUDQGR HVWDU SHVVRDOPHQWH RIHQGLGR SHOD DILUPDomR� 6HJXQGR R ELyJUDIR�� � � � � � � � � � � �

6DOLQJHU WHULD YiULDV FDUDFWHUtVWLFDV SHVVRDLV H GLOHPDV TXH VH DVVHPHOKDP DRV GR JDURWR �S�� � � � � � � � � � � � � �

������� &RQWXGR� DV FRQGLo}HV HP TXH R URPDQFH IRL HVFULWR GLYHUJH GR PRPHQWR HP TXH� � � � � � � � � � � � � � �

&DXOILHOG VH HQFRQWUD� Mi TXH 6DOLQJHU HVFUHYHX JUDQGH SDUWH GR URPDQFH GXUDQWH RV DQRV ������ � � � � � � � � � � � � � �

HQTXDQWR HVWDYD QRV DFDPSDPHQWRV GD 6HJXQGD *XHUUD 0XQGLDO� TXH SRXFR p PHQFLRQDGD QR� � � � � � � � � � � � �

URPDQFH� ��6+,(/'6��6$/(512��������S��������
2 SDFWR DXWRELRJUiILFR ILUPDGR HP �5RDG �p GLIHUHQWH� Mi TXH -DFN .HURXDF DVVXPLGDPHQWH� � � � � � � � � � � � �

LQVHULX HP VXD QDUUDWLYD XP QDUUDGRU�SHUVRQDJHP FRP YiULDV VHPHOKDQoDV D VL PHVPR H YiULDV� � � � � � � � � � � � � �

RXWUDV SHUVRQDJHQV LQVSLUDGDV HP VHXV DPLJRV� 7RGDYLD� XPD EUHYH FRPSDUDomR HQWUH D ELRJUDILD� � � � � � � � � � � � �

GH -DFN .HURXDF HVFULWD SRU <YHV %XLQ ������ QRV ID] SHUFHEHU DOJXPDV GLIHUHQoDV HQWUH R DXWRU� � � � � � � � � � � � � � � �

H D SHUVRQDJHP� $ IDPtOLD /HEULV GH .HURXDF p GH RULJHP IUDQFR�FDQDGHQVH� GLIHUHQWHPHQWH GR� � � � � � � � � � � � � �

DOWHU�HJR 3DUDGLVH� TXH WHP RULJHP LWDOLDQD� 2XWUD GLIHUHQoD p TXH D SHUVRQDJHP D TXDO HOH VH� � � � � � � � � � � � � � � �



���

UHIHUH FRPR WLD VHULD XPD UHIHUrQFLD j VXD PmH QD YLGD UHDO� 'H TXDOTXHU IRUPD� RV QRPHV VmR� � � � � � � � � � � � � � � � � �

GLIHUHQWHV H p FRPR VH .HURXDF KRXYHVVH DWULEXtGR XP DSHOLGR D FDGD XP GH VHXV DPLJRV� QRPHV� � � � � � � � � � � � � � � � �

PDUFDQWHV TXH WUDoDP R SHUILO GH VHXV SDUHV� 2 SRHWD $OOHQ *LQVEHUJ p UHIHULGR FRP R FRGLQRPH� � � � � � � � � � � � � � � � �

&DUOR 0DU[� GHYLGR j SUR[LPLGDGH GHVWH FRP D SROtWLFD GH HVTXHUGD H PRYLPHQWRV VRFLDLV� (VVD� � � � � � � � � � � � � � �

HVFROKD VHULD XP GRV OLPLWDGRUHV GR SDFWR ELRJUiILFR� FRQIRUPH WHRUL]DGR SRU /HMHXQH� Mi TXH D� � � � � � � � � � � � � � �

GLIHUHQoD HQWUH QRPHV GR DXWRU H GR QDUUDGRU TXHEUDULD XP GRV UHTXLVLWRV SDUD TXH R WH[WR VHMD� � � � � � � � � � � � � � � � �

FRQVLGHUDGR DXWRELRJUiILFR SRU FRPSOHWR� HVWDQGR PDLV SUy[LPR GH XPD REUD GH ILFomR� � � � � � � � � � � �

�/(-(81(��������S��������

e� SRUWDQWR� QHVVH OLPLDU HQWUH PHPyULDV H ILFomR TXH D QDUUDWLYD GH �5RDG �SHUFRUUH�� � � � � � � � � � � � � �

1RYDPHQWH� GHVGH DV SULPHLUDV OLQKDV GR URPDQFH p SRVVtYHO LGHQWLILFDU GH TXDO WLSR GH UHODWR VH� � � � � � � � � � � � � � � �

WUDWD���

�
(QFRQWUHL 'HDQ SHOD SULPHLUD YH] QmR PXLWR GHSRLV TXH PLQKD PXOKHU H HX QRV� � � � � � � � � � � � � �
VHSDUDPRV� (X WLQKD DFDEDGR GH PH OLYUDU GH XPD GRHQoD VpULD GD TXDO QHP YDOH� � � � � � � � � � � � � � �
D SHQD IDODU� D QmR VHU TXH WHYH DOJR D YHU FRP D VHSDUDomR WHUULYHOPHQWH� � � � � � � � � � � � � � �
GHVJDVWDQWH H FRP D PLQKD VHQVDomR GH TXH WXGR HVWDYD PRUWR� &RP D YLQGD GH� � � � � � � � � � � � � � �
'HDQ 0RULDUW\ FRPHoD D SDUWH GD PLQKD YLGD TXH VH SRGH FKDPDU GH YLGD QD� � � � � � � � � � � � � � �
HVWUDGD��.(528$&��������S�������

�
(P �5RDG �� 6DO 3DUDGLVH p R QDUUDGRU H R IRFR FHQWUDO GD QDUUDWLYD� TXH p SDUWLOKDGD FRP� � � � � � � � � � � � � � � � �

VHX DPLJR 'HDQ 0RULDUW\ ± VHQGR R SULPHLUR D VHU PHQFLRQDGR� $ IRUPD GR WH[WR p VHPHOKDQWH j� � � � � � � � � � � � � � � � � �

GH GLiULRV� FRP HVFULWD QR SDVVDGR� HP IOX[R FRQWtQXR H HP XPD SURVD OLYUH� $ SURSRVWD� H[SOtFLWD� � � � � � � � � � � � � � � � �

HP VHX LQtFLR� p GH QDUUDU D YLGD QD HVWUDGD GH 6DO 3DUDGLVH� FRPR XP UHFRUWH GH H[SHULrQFLDV GH� � � � � � � � � � � � � � � � � � �

VXD YLGD� 1RYDPHQWH� R QDUUDGRU LQGLFD TXH SDUWH GD KLVWyULD VHUi RPLWLGD� SRLV D GRHQoD� PHVPR� � � � � � � � � � � � � � � �

VHQGR VpULD� QmR YDOH D SHQD VHU DERUGDGD� +i� DVVLP FRPR HP �&DWFKHU �� RPLVV}HV SRU SDUWH GR� � � � � � � � � � � � � � � � �

QDUUDGRU GH LQIRUPDo}HV LPSRUWDQWHV� 1HVVH URPDQFH WDPEpP VH WUDWD� SRUWDQWR� GH XP QDUUDGRU� � � � � � � � � � � � �

QmR�FRQILiYHO��

2XWUR IDWRU TXH LPSDFWD D FRQILDELOLGDGH GR QDUUDGRU GH �5RDG p R UHFRUUHQWH XVR GH� � � � � � � � � � � � � � �

HQWRUSHFHQWHV� TXH DIHWDP D DFXLGDGH GR UHODWR� ,VVR DFRQWHFH� SRU H[HPSOR� TXDQGR 6DO QDUUD�� � � � � � � � � � � � � �

�(X QmR VDELD R TXH HVWDYD DFRQWHFHQGR FRPLJR� H GH UHSHQWH SHUFHEL TXH HUD DSHQDV D HUYD TXH� � � � � � � � � � � � � � � � � �

HVWiYDPRV IXPDQGR� �.(528$&� ����� S� ����� e FRPXP HP GLVFXUVRV OLWHUiULRV R QDUUDGRU VH� � � � � � � � � � � � � �

DXWRLQFULPLQDU� GH IRUPD QmR LQWHQFLRQDO� DR GHL[DU SLVWDV GH TXH HVWi HP XP HVWDGR GH HVStULWR� � � � � � � � � � � � � � � �

SHFXOLDU�±�DOJR�FRPR�IRUD�GH�VL��=(5:(&.��������S���������



���

(VVH SRXFR FRPSURPLVVR FRP D UHDOLGDGH GHQWUR GD SUySULD KLVWyULD� SUHVHQWH HP DPERV� � � � � � � � � � � � �

RV URPDQFHV� DMXGD D FRPSRU R WRP GH SRXFD VHULHGDGH GD QDUUDWLYD� 3RU VH WUDWDUHP GH GRLV� � � � � � � � � � � � � � � � �

QDUUDGRUHV MRYHQV H GHVLQWHUHVVDGRV� HVVH GHVDSHJR D WRGRV RV SDGU}HV H FRQYHQo}HV VH Gi� � � � � � � � � � � � � �

WDPEpP QR PRGR FRPR DV KLVWyULDV VmR QDUUDGDV� 7UDWD�VH GH XPD FDUDFWHUtVWLFD IRUPDO TXH� � � � � � � � � � � � � �

H[SUHVVD XP FHUWR GHVOHL[R MXYHQLO SRU SDUWH GRV QDUUDGRUHV� XP SRVLFLRQDPHQWR DQWL�LQWHOHFWXDO� � � � � � � � � � � �

H DQWLIDFWXDO� TXH &DUORV 0HVVHGHU ������ S� ��� DSRQWD FRPR XP DWULEXWR GDV H[SUHVV}HV GD� � � � � � � � � � � � � � �

MXYHQWXGH TXH RFRUUHUDP SRU YROWD GD VHJXQGD PHWDGH GR VpFXOR ;;� 'H IRUPD DQiORJD DR SRXFR� � � � � � � � � � � � � � � �

HQJDMDPHQWR TXH HVVDV SHUVRQDJHQV WrP FRP DV LQVWLWXLo}HV GH VHX WHPSR ± IDPtOLD� OHLV� HVFROD� � � � � � � � � � � � � � �

RX WUDEDOKR ±� HODV WDPEpP EXVFDP HVFDSDU GD UHVSRQVDELOLGDGH FRP D OLQHDULGDGH RX YHUDFLGDGH� � � � � � � � � � � � � �

GH�VXDV�QDUUDWLYDV���

�

�����2�HVSDoR�H�R�WHPSR�

�

2 TXDGUR HVSDoR�WHPSRUDO GH �&DWFKHU �p QRV (VWDGRV 8QLGRV QD VHJXQGD PHWDGH GD� � � � � � � � � � � � �

GpFDGD GH ����� PDMRULWDULDPHQWH QD FLGDGH GH 1RYD <RUN� +ROGHQ H[SOLFLWD TXH WHP GH]HVVHWH� � � � � � � � � � � � � �

DQRV QR PRPHQWR HP TXH HVFUHYH R WH[WR� GH]HVVHLV QR SUHVHQWH GH VXD QDUUDWLYD H DFUHVFHQWD�� � � � � � � � � � � � � � � �

������ jV YH]HV PH FRPSRUWR FRPR VH WLYHVVH XQV WUH]H� �6$/,1*(5� ����� S� ���� $OpP GLVVR�� � � � � � � � � � � � � � � �

HOH UHODWD TXH WLQKD WUH]H DQRV QR PRPHQWR PDUFDQWH HP TXH VHX LUPmR IDOHFHX� �(X HVWDYD FRP� � � � � � � � � � � � � � � � �

WUH]H DQRV Vy� H HOHV LDP PDQGDU PH SVLFDQDOLVDU H WDO� SRUTXH TXHEUHL WRGRV RV YLGURV GD� � � � � � � � � � � � � � � � �

JDUDJHP� �S� ���� $ GDWD GD PRUWH GH $OOLH p �QR GLD �� GH MXOKR GH ����� �S� ���� 3RUWDQWR� R� � � � � � � � � � � � � � � � � � � � �

WHPSR SUHVHQWH GD QDUUDWLYD p HP ����� +i WDPEpP DOJXQV UHFXUVRV QDUUDWLYRV TXH WUDQVSRUWDP D� � � � � � � � � � � � � � �

QDUUDWLYD SDUD RXWURV PRPHQWRV� FRPR D LQIkQFLD GH &DXOILHOG� QR LQtFLR GD PHVPD GpFDGD� &RP� � � � � � � � � � � � � � �

LVVR� R WHPSR SUHVHQWH GD QDUUDWLYD p LQWHUURPSLGR H HQWUHFRUWDGR SHODV UHIOH[}HV GH +ROGHQ ± GH� � � � � � � � � � � � � � � �

PRGR�TXH�R�WHPSR�FURQROyJLFR�H�DV�GLJUHVV}HV�VmR�LJXDOPHQWH�LPSRUWDQWHV��

1R SULQFLSDO DPELHQWH GH VXD HPSUHLWDGD� D FLGDGH GH 1RYD <RUN� TXH HP ���� Mi� � � � � � � � � � � � � � �

DOFDQoDULD D PDUFD GH � PLOK}HV GH KDELWDQWHV � Mi KDYLD VH WRUQDGR XP SROR HFRQ{PLFR H FRP� � � � � � � � � � � � � � � � ��

JUDQGH FRQFHQWUDomR GH ULTXH]DV H GLIHUHQoDV� 2 SUySULR QDUUDGRU FRPHQWD� ³(P 1RYD <RUN�� � � � � � � � � � � � �

UDSD]� R GLQKHLUR PDQGD PHVPR ± VHP EULQFDGHLUD� �6$/,1*(5� ����� S� ���� (VVH FRPHQWiULR� � � � � � � � � � � � � �

��'DGR�GLVSRQLELOL]DGR�SHOR��2SHQ�'DWD��GD�FLGDGH��
KWWSV���GDWD�FLW\RIQHZ\RUN�XV�&LW\�*RYHUQPHQW�1HZ�<RUN�&LW\�3RSXODWLRQ�E\�%RURXJK�����������[\ZX��EY��



���

p IHLWR DR UHODWDU D VXD H[SHULrQFLD DR SHGLU XPD PHVD QR UHVWDXUDQWH GR KRWHO HP TXH HOH HVWDYD� � � � � � � � � � � � � � � � � � �

KRVSHGDGR� 3RU VHU PXLWR MRYHP SDUD DSDUHQWDU HQGLQKHLUDGR� +ROGHQ FRQVHJXH XPD PHVD UXLP�� � � � � � � � � � � � �

QR IXQGR� $UUHSHQGLGR� HOH FRPHQWD� �(X GHYLD WHU VDFXGLGR XPD GROHWD QR QDUL] GR PDvWUH� �S�� � � � � � � � � � � � � � � �

�����$VVLP��HOH�VHULD�LGHQWLILFDGR�H�WUDWDGR�FRQIRUPH�DFUHGLWD�PHUHFHU���

$OpP GD FLGDGH GH 1RYD <RUN� Ki RXWURV HVSDoRV QR WHPSR SUHVHQWH GD QDUUDWLYD� FRPR R� � � � � � � � � � � � � � � �

LQWHUQDWR 3HQFH\� RQGH +ROGHQ HVWXGD� H TXH ILFD IRUD GD FLGDGH� (OH UHYHOD TXH RGHLD DTXHOH� � � � � � � � � � � � � � � �

DPELHQWH��VXDV�UHJUDV�H�VXD�SUHWHQVmR�GH�IRUPDU�JUDQGHV�LQGLYtGXRV��FRQIRUPH�R�WUHFKR��

�
(OHV DQXQFLDP QXPDV PLO UHYLVWDV� VHPSUH PRVWUDQGR XP ILJXUmR D FDYDOR� � � � � � � � � � �
SXODQGR SRU FLPD GH XPD FHUFD� &RPR VH Oi QR 3HQFH\ YRFr ILFDVVH R WHPSR� � � � � � � � � � � � � � �
WRGR Vy MRJDQGR SROR� 1XQTXLQKD HX YL QHP �VRPEUD GH XP FDYDOR SRU Oi� (� � � � � � � � � � � � � � �
HPEDL[R GD LPDJHP GR IXODQR D FDYDOR� VHPSUH GL]� �'HVGH ���� QyV PROGDPRV� � � � � � � � � � � � �
JDURWRV H FULDPRV HVSOrQGLGRV H O~FLGRV UDSD]HV�� (VWULWDPHQWH SHJD�RWiULR� (OHV� � � � � � � � � �
QmR ID]HP PHUGD QHQKXPD GH �PROGDJHP Oi QD 3HQFH\ TXH DV RXWUDV HVFRODV SRU� � � � � � � � � � � � � �
Dt QmR IDoDP� ( HX QmR FRQKHFL QLQJXpP SRU Oi TXH IRVVH HVSOrQGLGR H O~FLGR H� � � � � � � � � � � � � � � �
WDO� 7DOYH] GRLV VXMHLWRV� 6H WDQWR� ( HOHV SURYDYHOPHQWH Mi �FKHJDUDP �DVVLP QD� � � � � � � � � � � � �
3HQFH\��6$/,1*(5��������S������

�
2 QDUUDGRU ID] XPD EUHYH GLVFXVVmR VREUH D LPDJHP TXH p YHQGLGD H D UHDOLGDGH GR� � � � � � � � � � � � � � � �

FROpJLR� VXD HVVrQFLD H VXD DSDUrQFLD� 3HUFHEH�VH TXH D SURSDJDQGD GHVFULWD SHOR MRYHP p YROWDGD� � � � � � � � � � � � � � �

SDUD IDPtOLDV GH FODVVH VRFLDO DOWD GH VHX SDtV� TXH SUH]DP SRU WUDGLomR ± DOJR GR TXDO HOH� � � � � � � � � � � � � � � � � �

GHERFKD� $OpP GLVVR� HOH DERUGD R FRQFHLWR GH WUDQVIRUPDomR� UHODFLRQDGR j IRUPDomR GH FDUiWHU� � � � � � � � � � � � � �

GRV DOXQRV� R TXH HOH GL] QmR DFRQWHFHU QD HVFROD� 6mR SRXFRV RV FROHJDV TXH +ROGHQ DGPLUD RX� � � � � � � � � � � � � � � � � �

DWp JRVWD� VHQGR TXH HOH UHVVDOWD PXLWR DR GHVFUHYHU VHXV FROHJDV MXVWDPHQWH D SUHVXQomR GD HOLWH� � � � � � � � � � � � � � � �

GD TXDO ID] SDUWH� 2 QDUUDGRU ID] WDPEpP REVHUYDo}HV GH FXQKR VRFLDO VREUH RV DPELHQWHV TXH� � � � � � � � � � � � � � � �

IUHTXHQWD�HP�1RYD�<RUN�H�QD�HVFROD��TXH�VHUmR�GLVFXWLGDV�QRV�SUy[LPRV�FDStWXORV��

-i R TXDGUR HVSDoR�WHPSRUDO GH �5RDG p PXLWR PDLV DPSOR� YLVWR TXH HOHV DWUDYHVVDP� � � � � � � � � � � � � �

YiULRV HVWDGRV HVWDGXQLGHQVHV H FKHJDP DWp R 0p[LFR HP VXDV YLDJHQV TXH DFRQWHFHP HP� � � � � � � � � � � � � �

PRPHQWRV GLIHUHQWHV� HP XP FRQMXQWR GH GRLV D WUrV DQRV� $OJXPDV GDV SULQFLSDLV FLGDGHV� TXH� � � � � � � � � � � � � � �

VmR VHPSUH GHVFULWDV FRP HQWXVLDVPR H DIHLomR� VmR 1RYD <RUN� 'HQYHU� 6mR )UDQFLVFR H &LGDGH� � � � � � � � � � � � � � �

GR 0p[LFR� $QWHV GH FKHJDU D 'HQYHU� SRU H[HPSOR� R QDUUDGRU Mi LGHDOL]DYD D FLGDGH H DV� � � � � � � � � � � � � � � � �

SRVVLELOLGDGHV GH GLYHUVmR� SULQFLSDOPHQWH QRWXUQDV� TXH D FDSLWDO GR HVWDGR GR &RORUDGR RIHUHFH�� � � � � � � � � � � � �

3DUDGLVH�ID]�D�VHJXLQWH�GHVFULomR���

�



���

$JRUD VLP SRGLD YHU D VLOKXHWD GH 'HQYHU DJLJDQWDQGR�VH j PLQKD IUHQWH FRPR� � � � � � � � � � � � �
XPD 7HUUD 3URPHWLGD� Oi IRUD HQWUH DV HVWUHODV� DWUDYpV GDV SUDGDULDV GR ,RZD H� � � � � � � � � � � � � �
SHODV SODQtFLHV GR 1HEUDVND� H WLYH XPD YLVmR JUDQGLRVD GH 6mR )UDQFLVFR PDLV� � � � � � � � � � � � �
DGLDQWH��MyLDV�OX]LQGR�j�QRLWH��.(528$&��������S�������

�
(VVD LGHDOL]DomR GR RHVWH� TXH VHUi DQDOLVDGD QRV FDStWXORV VHJXLQWHV� p PXLWR PDUFDQWH� � � � � � � � � � � � �

QD GHVFULomR TXH R QDUUDGRU ID] GRV DPELHQWHV� 6DO HVWi VHPSUH HP EXVFD GH XP HVSDoR HP TXH� � � � � � � � � � � � � � � � � �

HOH SRVVD FKDPDU GH VHX� XPD FDUDFWHUtVWLFD TXH 7LPRWK\ +DPSWRQ ������ S� ���� DSRQWD HP VHX� � � � � � � � � � � � � � � �

HVWXGR �7DQJOHG *HQHUDWLRQV FRPR DWULEXWR GD WUDGLomR H GD JHUDomR GDV TXDLV -DFN .HURXDF ID]� � � � � � � � � � � � � � �

SDUWH� 1HVVH HVWXGR� R DXWRU REVHUYD FRPR R P~VLFR %RE '\ODQ HQWUHODoD R PLWR GRV DQRV ���� ±� � � � � � � � � � � � � � � � � �

R LGHDO GH SD] H DPRU ± FRP D WUDGLomR OLWHUiULD GRV DXWRUHV -DFN .HURXDF H )UDQFHVFR 3HWUDUFK� � � � � � � � � � � � � � � � � �

HP VHX iOEXP �%ORRG 2Q 7KH 7UDFNV �� GH ������ �6HJXQGR +DPSWRQ� '\ODQ GHYH PXLWR D �5RDG �� GH� � � � � � � � � � � � � � � � �

-DFN .HURXDF� FRQVLGHUDGR SRU HOH XP WH[WR HVVHQFLDO SDUD VXD JHUDomR� H TXH VH SURPRYHX DR� � � � � � � � � � � � � � � �

VWDWXV FDQ{QLFR H DX[LOLRX QD FULDomR GH XPD QRYD IRUPD GH LGHQWLGDGH VRFLDO� e VLJQLILFDWLYR�� � � � � � � � � � � � � � �

SDUD +DPSWRQ� TXH %RE '\ODQ ������ � XWLOL]D XPD YHUVmR NHURXDFNLDQD GD SDLVDJHP� � � � � � � � � � � � �

HVWDGXQLGHQVH� GHVFUHYHQGR GH IRUPD URPDQFHDGD H XVDQGR GH HPSUpVWLPR DV UHIHUrQFLDV� � � � � � � � � � �

JHUDFLRQDLV SUHVHQWHV QR URPDQFH� 6REUH D LQIOXrQFLD GH .HURXDF SDUD '\ODQ� R DXWRU DQDOLVD�� � � � � � � � � � � � � �

�3RGHPRV YHU LVVR FRP FODUH]D QD GHVFULomR GD YLDJHP GH FDURQD� TXH SURSLFLD R DEDQGRQR GD� � � � � � � � � � � � � � � �

UHDOLGDGH FRWLGLDQD UXPR D XP PXQGR PiJLFR HVSHFLDO GH DYHQWXUD H YLDJHP´ �+$03721�� � � � � � � � � � � � ��

����� S� ����� (VVD UHODomR DMXGD D HQWHQGHU D LPSRUWkQFLD GD GHVFULomR GR HVSDoR QD QDUUDWLYD GH� � � � � � � � � � � � � � � � �

.HURXDF���

2V FDStWXORV GH �5RDG �VmR RUJDQL]DGRV HP RUGHP FURQROyJLFD� PDV� FRP RV UHFXUVRV GD� � � � � � � � � � � � � �

SURVD HVSRQWkQHD GH .HURXDF� R WHPSR GD QDUUDWLYD VH DOWHUD FRP IUHTXrQFLD� +i UHPHPRUDomR� � � � � � � � � � � � � �

GHQWUR GD SUySULD QDUUDWLYD HVFULWD QR WHPSR SDVVDGR� LQFOXVLYH� 6DO VH DSUR[LPD GH 'HDQ GHYLGR� � � � � � � � � � � � � � �

D�XPD�UHFRUGDomR�TXH�R�DPLJR�SURYRFD��FRQIRUPH�QDUUDGR��

�
6LP� H HX TXHULD FRQKHFHU 'HDQ PHOKRU QmR DSHQDV SRUTXH HX HUD XP HVFULWRU H� � � � � � � � � � � � � � �
SUHFLVDYD GH QRYDV H[SHULrQFLDV� RX SRUTXH PLQKD YLGD GH YDJDEXQGDJHP SHOR� � � � � � � � � � �
FDPSXV WLQKD FRPSOHWDGR VHX FLFOR H VH WRUQDUD DEVXUGD� PDV SRUTXH� GH DOJXPD� � � � � � � � � � � � �
IRUPD� DSHVDU GH QRVVD SURIXQGD GLIHUHQoD GH FDUiWHU� HOH PH ID]LD OHPEUDU XP� � � � � � � � � � � � �
LUPmR Ki PXLWR HVTXHFLGR� D VLPSOHV YLVmR GH VHX URVWR RVVXGR H VRIULGR� GH VHX� � � � � � � � � � � � � � �
SHVFRoR IRUWH� PXVFXORVR H VXDGR� HYRFDYD UHFRUGDo}HV GD PLQKD LQIkQFLD� � � � � � � � � �
QDTXHOHV GHSyVLWRV GH OL[R VRPEULRV H QDV PDUJHQV H UHHQWUkQFLDV GR ULR 3DVVDLF� � � � � � � � � � � � �
HP 3DWHUVRQ� 6XDV URXSDV GH WUDEDOKR LPXQGDV OKH FDtDP WmR JUDFLRVDPHQWH TXH� � � � � � � � � � � �

� �7UDGXomR QRVVD� 1R RULJLQDO� ³:H FDQ VHH WKLV PRVW FOHDUO\ LQ WKH GHSLFWLRQ RI KLWFK�KLNLQJ� ZKLFK SURPSWV WKH� � � � � � � � � � � � � � � � � � �
GHSDUWXUH�IURP�TXRWLGLDQ�UHDOLW\�LQWR�WKH�VSHFLDO�PDJLFDO�ZRUOG�RI�DGYHQWXUH�DQG�WUDYHO´��+$03721��������S��������



���

QHP PHVPR XP DOIDLDWH FRQVHJXLULD FRUWi�ODV PHOKRU ± Vy HUD SUHFLVR JDQKi�ODV� � � � � � � � � � � �
GR $OIDLDWH 2UJkQLFR GD )HOLFLGDGH 1DWXUDO� FRPR 'HDQ R ID]LD HP VXD IDLQD H� � � � � � � � � � � � � �
VXD�IDGLJD��.(528$&��������S�����������

�
$ LQRFrQFLD� D LQIDQWLOLGDGH H D VLPSOLFLGDGH GH 'HDQ HYRFD HP 6DO VXDV PHPyULDV GH� � � � � � � � � � � � � � �

LQIkQFLD� RV PRPHQWRV PDLV GXURV H VRIULGRV GD YLGD GH 3DUDGLVH� 2 DWULEXWR GH SUROHWiULR� TXH� � � � � � � � � � � � � � � �

ID] XP WUDEDOKR EUDoDO H TXH GHL[D VXDV URXSDV LPXQGDV� WDPEpP GHVSHUWD R IHWLFKH SRU XPD� � � � � � � � � � � � � � � �

VLPSOLFLGDGH TXH HOH WHQWD UHVJDWDU� (VVD p D VDJD GH 3DUDGLVH� HOH VH DSRLD jV SUySULDV PHPyULDV� � � � � � � � � � � � � � � � �

H�GH�VHXV�DPLJRV�SDUD�FRQVWUXLU�VHQWLGR�SDUD�VXD�MRUQDGD�HP�EXVFD�GH�VHX�OXJDU�QR�PXQGR��

1R GHFRUUHU GR URPDQFH Ki DOJXPDV UHIHUrQFLDV DR DQR HP TXH D QDUUDWLYD RFRUUH� (P� � � � � � � � � � � � � � �

GHWHUPLQDGR PRPHQWR HOH QDUUD� �1HVVD pSRFD� ����� R ERS VH DODVWUDYD ORXFDPHQWH SHOD� � � � � � � � � � � � �

$PpULFD� �.(528$&� ����� S� ���� 2 QDUUDGRU ID] UHIHUrQFLD DR HVWLOR GH �-D]] EHERS �� TXH� � � � � � � � � � � � � � �

VXUJLX FRPR XPD DOWHUQDWLYD DR -D]] FRPHUFLDO FRQKHFLGR FRPR �6ZLQJ -D]] �� 7DPEpP FRQKHFLGR� � � � � � � � � � � � �

FRPR �%RS �� R HVWLOR �DSUHVHQWD XP ULWPR PDLV IUHQpWLFR H FRP PDLV LPSURYLVR TXH RV VHXV� � � � � � � � � � � � � � � �

DQWHFHVVRUHV H DFDERX SRU FRQTXLVWDU QLFKRV GH SHVVRDV LQWHUHVVDGDV SRU P~VLFD DR UHGRU GRV� � � � � � � � � � � � � �

(VWDGRV 8QLGRV� &KDUOLH 3DUNHU� WDPEpP FRQKHFLGR FRPR %LUG� H 'L]]\ *LOOHVSLH VmR QRPHV� � � � � � � � � � � � �

FRQKHFLGRV GHVVH JrQHUR �%(5(1'7� ����� S� ���� (P RXWUD RFDVLmR� R QDUUDGRU GL]� �1R 1DWDO� � � � � � � � � � � � � � �

GH ����� PLQKD WLD H HX GHVFHPRV SDUD R VXO SDUD YLVLWDU PHX LUPmR HP 9LUJtQLD� UHFKHDGRV GH� � � � � � � � � � � � � � � � � �

SUHVHQWHV� �.(528$&� ����� S� ����� $OJXQV FDStWXORV DGLDQWH� HOH ID] UHIHUrQFLD DR DQR GH� � � � � � � � � � � � � �

����� &RP LVVR� p SRVVtYHO VXSRU TXH RV UHODWRV GH 6DO 3DUDGLVH HQJOREDP R SHUtRGR GH ���� D� � � � � � � � � � � � � � � � � �

�������

�

�����2�SRQWR�GH�YLVWD�GD�QDUUDWLYD�

�

(QWUH RV WLSRV GH SRQWR GH YLVWD H[SRVWRV SRU 6H\PRXU &KDWPDQ ������ S� ���� HP VHX� � � � � � � � � � � � � � � �

HVWXGR �6WRU\ DQG 'LVFRXUVH�� SRGHPRV LGHQWLILFDU QRV URPDQFHV DTXL HVWXGDGRV D H[SUHVVmR� � � � � � � � � � � �

OLWHUDO�� TXH RFRUUH SRU PHLR GR SRQWR GH YLVWD GH XPD SHVVRD H VXDV SHUFHSo}HV� EHP FRPR R� � � � � � � � � � � � � � � � � �

SRQWR GH YLVWD �ILJXUDWLYR �� TXH SDVVD SRU XPD YLVmR GH PXQGR HVSHFtILFD� (QTXDQWR R SULPHLUR� � � � � � � � � � � � � � �

FDVR RFRUUH TXDQGR Ki UHIHUrQFLDV j VLWXDomR ItVLFD QR PXQGR UHDO� FRPR WDPEpP D VXD� � � � � � � � � � � � � � �

GHVFULomR� R VHJXQGR GL] UHVSHLWR D XP DSDUDWR FRQFHLWXDO� XP PRGR GH SHQVDU� H FRPR RV IDWRV� � � � � � � � � � � � � � � � �

VmR SURFHVVDGRV SHOR QDUUDGRU �S� ����� e LPSRUWDQWH GHVWDFDU TXH� SDUD &KDWPDQ ������ S� ������ � � � � � � � � � � � � � �



���

XPD SHUVRQDJHP� DR SHUFHEHU XP REMHWR RX HYHQWR� SRGH VHU TXH VHMD DSUHVHQWDGD DR OHLWRU D� � � � � � � � � � � � � � � �

PDQLIHVWDomR GH VXD FRQFHSomR SUySULD RX LQWHUHVVH LQGLYLGXDO� (VVH p XP WLSR GH VXEMHWLYLGDGH� � � � � � � � � � � � � �

PXLWR FRPXP QDV QDUUDWLYDV GH 6DOLQJHU H .HURXDF� TXH p H[SUHVVR HP WUHFKRV HVSHFtILFRV� TXH� � � � � � � � � � � � � � �

VHUmR�GHVWDFDGRV��

$OpP GLVVR� Ki XPD LPSRUWDQWH GLIHUHQoD HQWUH R SRQWR GH YLVWD H D YR] QDUUDWLYD IHLWD SRU� � � � � � � � � � � � � � � � �

&KDWPDQ ������ S� ����� R SRQWR GH YLVWD p R ORFDO ItVLFR RX D VLWXDomR LGHROyJLFD HP TXH RV� � � � � � � � � � � � � � � � � � �

HYHQWRV QDUUDWLYRV HVWmR DVVRFLDGRV� Mi D YR] QDUUDWLYD GL] UHVSHLWR DR GLVFXUVR H DRV VLJQLILFDGRV� � � � � � � � � � � � � � �

VXEMHWLYRV RV TXDLV SHUPHLDP RV HYHQWRV H[SUHVVRV QD QDUUDWLYD� 2 SRQWR GH YLVWD QmR p� SRUWDQWR�� � � � � � � � � � � � � � � �

VLQ{QLPR�GH�H[SUHVVmR��PDV�D�SHUVSHFWLYD�QD�TXDO�RFRUUH�D�H[SUHVVmR��

$VVLP� D SHUVSHFWLYD DSUHVHQWDGD QRV URPDQFHV p XP UHVXOWDGR IRUPDO GH XP� � � � � � � � � � � �

SRVLFLRQDPHQWR LGHROyJLFR RX� FRPR HP FDVRV DTXL H[SRVWRV� GH HVWUDWpJLDV QDUUDWLYDV� ,VVR� � � � � � � � � � � �

RFRUUH� SRU H[HPSOR� QDV LQVHUo}HV GH HOHPHQWRV VXEMHWLYRV QD QDUUDWLYD� HP TXH R SRQWR GH YLVWD� � � � � � � � � � � � � � � �

GRV QDUUDGRUHV p GHWHUPLQDQWH SDUD D TXDQWLGDGH GH LQIRUPDo}HV TXH VHUmR UHYHODGDV� (P� � � � � � � � � � � � �

&DWFKHU �� RV DFRQWHFLPHQWRV SDVVDP SHOR ILOWUR GH &DXOILHOG� TXH DGPLWH VH FRQIXQGLU H QmR VH� � � � � � � � � � � � � � �

UHFRUGDU� 1R WUHFKR DEDL[R� HOH DILUPD TXH RV DFRQWHFLPHQWRV GH VXD QDUUDWLYD SRGHP QmR VHU� � � � � � � � � � � � � � �

H[DWDPHQWH�FRPR�HOH�UHODWD��

�
7HP FRLVD TXH p GXUR OHPEUDU� (X HVWRX SHQVDQGR DJRUD HP TXDQGR R 6WUDGODWHU� � � � � � � � � � � � � �
YROWRX GR HQFRQWUR FRP D -DQH� 4XHU GL]HU� HX QmR FRQVLJR OHPEUDU H[DWDPHQWH R� � � � � � � � � � � � � �
TXH HX HVWDYD ID]HQGR TXDQGR RXYL RV SDVVRV LGLRWDV GDTXHOH GHVJUDoDGR� � � � � � � � � � �
DWUDYHVVDQGR R FRUUHGRU� (X SURYDYHOPHQWH DLQGD HVWDYD ROKDQGR SHOD MDQHOD�� � � � � � � � � �
PDV�MXUR�TXH�QmR�OHPEUR��6$/,1*(5��������S�������

�
6mR PXLWRV RV PRPHQWRV GR URPDQFH HP TXH R QDUUDGRU GL] QmR VH OHPEUDU GH� � � � � � � � � � � � � � �

GHWHUPLQDGR HSLVyGLR� 1mR FRLQFLGHQWHPHQWH� HVVHV PRPHQWRV VmR RV PDLV GRORURVRV� � � � � � � � � �

ILVLFDPHQWH� RX SDUD R VHX HJR� (VVH p R FDVR GR WUHFKR DFLPD� TXH p R PRPHQWR HP TXH R VHX� � � � � � � � � � � � � � � � � � � � �

FROHJD GH TXDUWR UHWRUQD GH XP HQFRQWUR FRP D JDURWD GH TXHP HOH SDUHFH JRVWDU� (P RXWUDV� � � � � � � � � � � � � � � � �

SDODYUDV��&DXOILHOG�UHSULPH�RV�PRPHQWRV�TXH�HOH�HQFDUD�FRP�PDLRU�GLILFXOGDGH���

$R UHYLVDU DV SHVTXLVDV IHLWDV DFHUFD GR URPDQFH� &DURO 2KPDQQ H 5LFKDUG 2KPDQQ� � � � � � � � � � � � �

SHUFHEHUDP XPD UHFRUUHQWH EXVFD SRU FDWHJRUL]DU R MRYHP +ROGHQ FRPR SVLFRORJLFDPHQWH� � � � � � � � � � �

QRUPDO RX DQRUPDO� ( HVVD UHSUHVVmR GH PRPHQWRV LPSRUWDQWHV HP VXD LQIkQFLD� WLGD FRPR� � � � � � � � � � � � � �

SDWROyJLFD� IRL XP GRV IRFRV GRV SULPHLURV HVWXGRV DFHUFD GH �&DWFKHU �2+0$11� 2+0$11�� � � � � � � � � � � � �



���

����� S� ���� (VVH p R FDVR GD DQiOLVH GH ,KDE +DVVDQ ������ S� ����� TXH Yr WDPEpP XPD� � � � � � � � � � � � � � � � � � �

UHSUHVVmR GR MRYHP HP VXD QDUUDWLYD QR TXH GL] UHVSHLWR j UHDOLGDGH VRFLDO� TXH DSDUHFH GH IRUPD� � � � � � � � � � � � � � � � �

SRQWXDO�HP�PRPHQWRV�TXH�VHUmR�DERUGDGRV�PDLV�DGLDQWH��

&RP XPD OHLWXUD IRFDGD QRV DVSHFWRV SVLFROyJLFRV GR URPDQFH� p SRVVtYHO SHUFHEHU DV� � � � � � � � � � � � �

FRQVHTXrQFLDV GD UHSUHVVmR GH VXDV IUXVWUDo}HV� (P XP PRPHQWR GH I~ULD� DSyV D QRWtFLD GD� � � � � � � � � � � � � � �

PRUWH GR LUPmR� +ROGHQ TXHEUD YiULRV SHUWHQFHV GH VXD IDPtOLD FRPR PDQHLUD GH PDQLIHVWDU D� � � � � � � � � � � � � � �

DQJ~VWLD H D LQFRQIRUPLGDGH� (OH QDUUD R IDWtGLFR GLD GH IRUPD SRQWXDO� VHOHFLRQDQGR EHP RV� � � � � � � � � � � � � � �

DVSHFWRV�TXH�HOH�GHVHMD�UHODWDU�H�RPLWLQGR�RV�GHPDLV��

�
(X GRUPL QD JDUDJHP QD QRLWH TXH HOH PRUUHX� H TXHEUHL D GURJD GDTXHOHV YLGURV� � � � � � � � � � � � � � �
WRGRV FRP D PmR� Vy GH IDUUD� $Wp WHQWHL TXHEUDU WRGDV DV MDQHODV GD SHUXD TXH D� � � � � � � � � � � � � � � � �
JHQWH WLQKD QDTXHOH YHUmR� PDV D HVVD DOWXUD HX Mi HVWDYD FRP D PmR TXHEUDGD H� � � � � � � � � � � � � � � �
FRLVD H WDO� H QmR FRQVHJXL� )RL XP QHJyFLR PXLWR LGLRWD GH VH ID]HU� LVVR HX QmR� � � � � � � � � � � � � � � � �
YRX QHJDU� PDV HX PDO VDELD R TXH HVWDYD ID]HQGR� H YRFr QHP FRQKHFHX R $OOLH�� � � � � � � � � � � � � � � �
$ PLQKD PmR DLQGD PH GyL GH YH] HP TXDQGR� TXDQGR FKRYH H WDO� H HX QmR� � � � � � � � � � � � � � � � �
FRQVLJR PDLV IHFKDU R SXQKR GH YHUGDGH ± QmR DVVLP FRP IRUoD� TXHU GL]HU ±�� � � � � � � � � � � � � � �
PDV IRUD LVVR HX QHP PH UDOR PXLWR� 4XHU GL]HU� HX QmR YRX VHU FLUXUJLmR QHP� � � � � � � � � � � � � � � �
YLROLQLVWD��FDFHWH��QHP�QDGD��PHVPR����6$/,1*(5��������S�������

�
+ROGHQ DGPLWH TXH QmR DJLX GD PHOKRU IRUPD H� GHVVD YH]� Gi UD]mR DRV VHXV SDLV� &RPR� � � � � � � � � � � � � � � � �

XP DWR LQFRQVFLHQWH� R MRYHP QmR FRQVHJXH DWULEXLU PRWLYRV D HVVD FRQGXWD� PDV VDEH TXH HVWi� � � � � � � � � � � � � � � �

UHODFLRQDGR j SHUGD GR LUPmR ± R TXDO R OHLWRU QmR FRQKHFHX� QmR VDEH R TXmR DGPLUiYHO HOH HUD�� � � � � � � � � � � � � � � � � � �

$V FRQVHTXrQFLDV GR TXH DFRQWHFHX� FRQWXGR� QmR LPSRUWDP D +ROGHQ� SRLV HOH QHJD� � � � � � � � � � � � �

SUHRFXSDo}HV FRP VHX IXWXUR� GH IRUPD JHUDO� 3HUFHEH�VH TXH WDQWR &DXOILHOG TXDQWR 3DUDGLVH� � � � � � � � � � � � �

GHERFKDP GH DVSHFWRV GD UDFLRQDOLGDGH SURGXWLYLVWD� PXLWR OLJDGD j QRomR GH SURJUHVVR QR� � � � � � � � � � � � �

FDPSR HFRQ{PLFR H GR WUDEDOKR� 2 SHVTXLVDGRU &DUORV $OEHUWR 3HUHLUD ������ S� �� DSRQWD HVVD� � � � � � � � � � � � � � �

FUtWLFD FRPR XPD SDUWLFXODULGDGH GD MXYHQWXGH GDV FDPDGDV PpGLDV XUEDQDV� TXH GDYD FRQWRUQRV� � � � � � � � � � � � �

D XP PRYLPHQWR VRFLDO OLEHUWiULR TXH HFORGLX QDV GpFDGDV VHJXLQWHV� (VVH SRVLFLRQDPHQWR GR� � � � � � � � � � � � �

VHWRU MXYHQLO FRORFDYD HP [HTXH GLYHUVRV DVSHFWRV GD FXOWXUD RFLGHQWDO� LQFOXVLYH� D FRQFHSomR GH� � � � � � � � � � � � � �

UDFLRQDOLGDGH���

2 SURIHVVRU 'DQLHO %HOJUDG WDPEpP REVHUYD QD OLWHUDWXUD GH YDQJXDUGD H MRYLDO GD pSRFD� � � � � � � � � � � � � �

XPD RSRVLomR jV LGHLDV HP FUHVFHQWH FLUFXODomR� YLQFXODGDV DR FRUSRUDWLYLVPR H j SROtWLFD� � � � � � � � � � � � �

QHROLEHUDO� 'H DFRUGR FRP D VXD SHVTXLVD� �QRV (VWDGRV 8QLGRV� D HVWUXWXUD GH SRGHU� � � � � � � � � � � � � �

FRUSRUDWLYD�OLEHUDO LQWURGX]LGD SHOR HVIRUoR GD JXHUUD IRL GHILQLGD SHOD SDUFHULD HQWUH R JRYHUQR� � � � � � � � � � � � �



���

EXURFUiWLFR H DV JUDQGHV FRUSRUDo}HV� ������ S� ���� $LQGD VHJXQGR %HOJUDG� FRP R ILP GD� � � � � � � � � � � � � � ��

*XHUUD� HVVD HVWUXWXUD VH PDQWHYH� PDV D PRWLYDomR GR FRQIOLWR IRL VXEVWLWXtGD SHOD XUJrQFLD GR� � � � � � � � � � � � � � �

FRQVXPR�GH�PDVVD���

$ FUHVFHQWH REVHVVmR SHOR SRGHU GH FRPSUD WDPEpP p FULWLFDGD SHODV SHUVRQDJHQV� � � � � � � � � � � �

FHQWUDLV GH �&DWFKHU �H �5RDG� �TXH PHVPR XVXIUXLQGR GRV EHQV DGTXLULGRV SHOD IDPtOLD� PXLWDV� � � � � � � � � � � � � �

YH]HV WUDWDP D FXOWXUD GH FRQVXPR FRP GHVFDVR ± RX GHVWURHP HVVHV EHQV� FRPR p R FDVR GH� � � � � � � � � � � � � � � � � �

+ROGHQ QR WUHFKR DFLPD� �6RPHQWH D SDUWLU GH XP SRQWR GH YLVWD GH FHUWD IRUPD SULYLOHJLDGR� SRU� � � � � � � � � � � � � � � � �

HVWDU LQVHULGR QHVVH PHLR� TXH p SRVVtYHO SDUD R MRYHP DGRWDU XPD SRVWXUD GH LQGLIHUHQoD HP� � � � � � � � � � � � � � � �

UHODomR�DR�IXWXUR��Mi�TXH�HOH�HVWi�JDUDQWLGR��

(P �5RDG� �R SRQWR GH YLVWD WDPEpP p LQWHUQR� VXEMHWLYR H QDUUDGR QD SULPHLUD SHVVRD� $V� � � � � � � � � � � � � � � �

GLJUHVV}HV H DV H[SHULPHQWDo}HV GD SURVD SRpWLFD GH .HURXDF UHIRUoDP D VXEMHWLYLGDGH GR UHODWR�� � � � � � � � � � � � � �

Mi TXH VXD QDUUDWLYD HQYROYH HQWRUSHFLPHQWR H GHVFULo}HV VXEMHWLYDV GH VHX HVWDGR GH HVStULWR�� � � � � � � � � � � � � �

,VVR�DFRQWHFH�HP�XPD�GRV�QRLWHV�GH�ERHPLD�FRP�VHX�DPLJR�'HDQ��GHVFULWD�GD�VHJXLQWH�IRUPD��

�
(VVD ORXFXUD QmR LULD FRQGX]LU D OXJDU DOJXP� (X QmR VDELD R TXH HVWDYD� � � � � � � � � � � � � �
DFRQWHFHQGR FRPLJR� H GH UHSHQWH SHUFHEL TXH HUD DSHQDV D HUYD TXH HVWiYDPRV� � � � � � � � � � � � �
IXPDQGR� 'HDQ WLQKD FRPSUDGR XP SRXFR HP 1RYD <RUN� (OD PH ID]LD SHQVDU� � � � � � � � � � � � �
TXH WXGR HVWDYD SUHVWHV D DFRQWHFHU ² DTXHOH PRPHQWR HP TXH YRFr VDEH WXGR H� � � � � � � � � � � � � � �
WXGR�ILFD�GHFLGLGR��SDUD�D�HWHUQLGDGH��.(528$&��������S��������

�
1HVVH PRPHQWR� VRE RV HIHLWRV DOXFLQyJHQRV GD �FDQQDELV �� HOH H[SUHVVD R DQVHLR GH TXH� � � � � � � � � � � � � �

DOJR DFRQWHFHVVH� XP DFRQWHFLPHQWR TXH R WLUH GR HVWDGR GH WpGLR� 2 QDUUDGRU� HP XPD� � � � � � � � � � � � � � �

OLQJXDJHP VXEMHWLYD� QmR VH DSURIXQGD QD GHVFULomR GHVVH PRPHQWR �HP TXH YRFr VDEH WXGR H� � � � � � � � � � � � � � �

WXGR ILFD GHFLGLGR SDUD D HWHUQLGDGH�� &RQWXGR� ILFD FODUR TXH HOH DQVHLD SRU DFRQWHFLPHQWRV� � � � � � � � � � � � � �

H[FLWDQWHV H TXH SURYRTXHP PXGDQoDV GHILQLWLYDV� 3DUD PXLWRV FUtWLFRV� D ORXFXUD H D H[FLWDomR� � � � � � � � � � � � � �

GDV H[SHULrQFLDV ERrPLDV VmR WUDGX]LGDV QD IRUPD GD SURVD GH .HURXDF� TXH DGRWD WDPEpP HP� � � � � � � � � � � � � � �

VHXV WH[WRV XPD HVFULWD HQWRUSHFLGD �3(5(,5$� ����� S� ��� %(/*5$'� ����� S� ��� 48,11�� � � � � � � � � � � � � �

������S��������

'HYLGR D HVVH DWULEXWR GD SURVD GH -DFN .HURXDF� R FUtWLFR 'DQLHO %HOJUDG Yr� � � � � � � � � � � � � �

VLPLODULGDGHV HQWUH D HVFULWD GR HVWDGXQLGHQVH H D GRV SRHWDV PH[LFDQRV VXUUHDOLVWDV� � � � � � � � � � � �

FRQWHPSRUkQHRV� 3DUD %HOJUDG� PHVPR FRP D GLVWkQFLD ItVLFD HQWUH VXDV SURGXo}HV� Ki XP� � � � � � � � � � � � �

� �7UDGXomR QRVVD� 1R RULJLQDO� �,Q WKH 8QLWHG 6WDWHV� WKH FRUSRUDWH�OLEHUDO SRZHU VWUXFWXUH XVKHUHG LQ E\ WKH ZDU� � � � � � � � � � � � � � � � � �
HIIRUW�ZDV�GHILQHG�E\�D�SDUWQHUVKLS�RI�EXUHDXFUDWLF�JRYHUQPHQW�DQG�ELJ�EXVLQHVV���%(/*5$'��������S�������



���

GLiORJR DR WUDWDU GH WHPDV GD UHOLJLmR RFLGHQWDO� XVDQGR IRUPDV GH HVFULWDV DEHUWDV HP XP WHPSR� � � � � � � � � � � � � � � �

QmR�OLQHDU� ,VVR VLJQLILFD TXH KDYLD XP HVIRUoR HP H[SUHVVDU XPD IRUPD DUWtVWLFD HP� � � � � � � � � � � � �

FRQIRUPLGDGH FRP DV H[SUHVV}HV GH VHX WHPSR� &RP DV YLDJHQV GH .HURXDF H VHXV DPLJRV SDUD R� � � � � � � � � � � � � � � � �

VXO GR FRQWLQHQWH� KRXYH D WURFD GH LGHLDV H KiELWRV TXH HUDP WLGRV FRPR FRQWUDSURGXWLYRV HP� � � � � � � � � � � � � � � �

VHX WHPSR� SULQFLSDOPHQWH FRP D FRUUHQWH KLVSDQR DPHULFDQD GR 5HDOLVPR 0iJLFR ������ S�� � � � � � � � � � � � �

������� 3DUD 0DJJLH %RZHUV ������ S� ���� R 5HDOLVPR 0iJLFR VH DSUR[LPD GR 6XUUHDOLVPR SRU� � � � � � � � � � � � � � �

DPEDV FRUUHQWHV DUWtVWLFDV OLGDUHP FRP DVSHFWRV QmR�UHDOLVWDV H QmR�OyJLFRV GD H[LVWrQFLD� � � � � � � � � � �

KXPDQD� &RQWXGR� HODV VH GLIHUHQFLDP QR TXHVLWR H[SHULrQFLD� Mi TXH� UHVXPLGDPHQWH� QR� � � � � � � � � � � �

6XUUHDOLVPR HVWDV VH GmR QR SODQR SVLFROyJLFR� HQTXDQWR HP VXD YHUWHQWH KLVSkQLFD� VH Gi HP� � � � � � � � � � � � � � �

XPD�UHDOLGDGH�PDWHULDO���

(VVD DSUR[LPDomR GD SURVD GH .HURXDF D XPD HVWpWLFD GH FDUDFWHUtVWLFDV VXUUHDOLVWDV� � � � � � � � � � � �

UHTXHU FRQFHLWXDo}HV VREUH R TXH D IRUPD GD HPEULDJXH] UHSUHVHQWDYD DR PRYLPHQWR GH� � � � � � � � � � � � �

YDQJXDUGD�GD�GpFDGD�GH�������TXDQGR�HVVH�HVWLOR�VH�FRQVROLGRX��

$R FDUDFWHUL]DU R PRYLPHQWR FXOWXUDO GR 6XUUHDOLVPR� :DOWHU %HQMDPLQ R GHWHUPLQD� HP� � � � � � � � � � � �

����� D ~OWLPD H[SUHVVmR GD LQWHOLJrQFLD HXURSHLD DQWHV GH VXD GHFDGrQFLD� 3DUD R FUtWLFR� R� � � � � � � � � � � � � � �

GRPtQLR GD OLWHUDWXUD IRL H[SORGLGR D SDUWLU GH GHQWUR� QR PRPHQWR HP TXH XP JUXSR GH KRPHQV� � � � � � � � � � � � � � � � �

OHYRX D YLGD OLWHUiULD DWp RV OLPLWHV H[WUHPRV� (VVH p R FDVR GR SRHWD IUDQFrV� TXH SUp�ILJXURX� � � � � � � � � � � � � � � � �

PXLWRV HOHPHQWRV GR 6XUUHDOLVPR� $UWKXU 5LPEDXG ����� ± ������ (P H[SUHVV}HV TXH EXVFDP� � � � � � � � � � � � �

WUDGX]LU D IRUPD GH VRQKRV H VHQVDo}HV GH HQWRUSHFLPHQWR� D SRpWLFD VXUUHDOLVWD DSUHVHQWD XP� � � � � � � � � � � � � �

SRWHQFLDO SROtWLFR PXLWR IRUWH� Mi TXH� �(P WRGRV RV VHXV OLYURV H LQLFLDWLYDV� R 6XUUHDOLVPR� � � � � � � � � � � � � � �

FLUFXQGD R PHVPR WHPD� PRELOL]DU DV IRUoDV GD HPEULDJXH]� �%(1-$0,1� ����� S� ����� (VVD� � � � � � � � � � � � � �

HPEULDJXH] p H[SUHVVD QDV HVWURIHV LQLFLDLV GH �8PD 7HPSRUDGD QR ,QIHUQR �� HP TXH R MRYHP� � � � � � � � � � � � � � �

SRHWD GL]� �$QWHV� VH OHPEUR EHP� PLQKD YLGD HUD XP IHVWLP HP TXH VH DEULDP WRGRV RV FRUDo}HV�� � � � � � � � � � � � � � � � � �

WRGRV RV YLQKRV FRUULDP� �5,0%$8'� ����� S� ���� (VVH WUHFKR SRGHULD IDFLOPHQWH VHU XPD� � � � � � � � � � � � � �

FLWDomR GH �5RDG �� Mi TXH JUDQGH SDUWH GDV UHPHPRUDo}HV GH 3DUDGLVH JLUDP HP WRUQR GH VXD YLGD� � � � � � � � � � � � � � � � �

ERrPLD�H�VXDV�H[SHULrQFLDV�HQWRUSHFLGDV���

e LQWHUHVVDQWH TXH %HQMDPLQ YHMD XP HQRUPH SRWHQFLDO QR SRQWR GH YLVWD VXUUHDOLVWD� SRLV�� � � � � � � � � � � � � �

VHJXQGR�HOH���

�
1D HVWUXWXUD GR PXQGR� R VRQKR DIURX[D D LQGLYLGXDOLGDGH� FRPR XP GHQWH RFR�� � � � � � � � � � � � �
(VWH DIURX[DPHQWR GR (X SHOD HPEULDJXH] p DR PHVPR WHPSR D H[SHULrQFLD YLYD� � � � � � � � � � � � �



���

H IHFXQGD TXH SHUPLWLX D HVVHV KRPHQV IXJLU DR IDVFtQLR GD HPEULDJXH]� ����� (� � � � � � � � � � � � � �
HVVDV H[SHULrQFLDV QmR VH OLPLWDP GH PRGR DOJXP DR VRQKR� DR FRQVXPR GH� � � � � � � � � � � � �
KD[L[H�RX�GH�ySLR��%(1-$0,1��������S��������

�
'HVVD IRUPD� SRU PHLR GD H[SHULrQFLD GD HPEULDJXH]� R VXMHLWR p HVYD]LDGR GH WRGDV DV� � � � � � � � � � � � � � �

VXDV FDPDGDV LQWHUQDV TXH R FDUDFWHUL]DP� WRUQDQGR�R RFR� $R DOWHUDU DV VXDV SHUFHSo}HV�� � � � � � � � � � � � �

3DUDGLVH GHL[D HQWmR GH VHU XP MRYHP DGXOWR FRP YiULDV EHQHVVHV ± DOpP� p FODUR� GH VHU� � � � � � � � � � � � � � � � �

GHSHQGHQWH GR GLQKHLUR H PRUDGLD GH VXD WLD� e HVVH WLSR GH H[SHULrQFLD TXH R MRYHP DQVHLD� R� � � � � � � � � � � � � � � � � �

GHVPDQWHODPHQWR GD LGHLD TXH HOH WHP GH VL PHVPR� 2 SRQWR GH YLVWD GD QDUUDWLYD p� SRUWDQWR� GH� � � � � � � � � � � � � � � � � �

XPD SHVVRD HQWHGLDGD FRQVLJR PHVPD H VHX HVWLOR GH YLGD� $R DGHQWUDU D QRLWH GD FLGDGH GH� � � � � � � � � � � � � � � � �

'HQYHU�GXUDQWH�D�VXD�YLDJHP��R�QDUUDGRU�GHVFUHYH��

�
1XP HQWDUGHFHU OLOiV FDPLQKHL FRP WRGRV RV P~VFXORV GRORULGRV HQWUH DV OX]HV� � � � � � � � � � � �
GD �� FRP D :HOWRQ QR EDLUUR QHJUR GH 'HQYHU� GHVHMDQGR VHU XP QHJUR�� � � � � � � � � � � � � �
VHQWLQGR TXH R PHOKRU TXH R PXQGR EUDQFR WLQKD D PH RIHUHFHU QmR HUD r[WDVH� � � � � � � � � � � � � � �
VXILFLHQWH SDUD PLP� QmR HUD YLGD R VXILFLHQWH� QHP DOHJULD� H[FLWDomR� HVFXULGmR�� � � � � � � � � � � �
P~VLFD��QmR�HUD�QRLWH�R�VXILFLHQWH��.(528$&��������S��������

�

$R REVHUYDU� GH XP SRQWR GH YLVWD H[WHUQR� D FXOWXUD DIURDPHULFDQD HP 'HQYHU� 6DO� � � � � � � � � � � � � �

GHVHMD VH GHVSLU GR VHX �HX H DGRWDU XP RXWUR� 1D QRLWH ERrPLD� H SRU PHLR GD HPEULDJXH]�� � � � � � � � � � � � � � � � � �

3DUDGLVH �RX R SRHWD TXH SDVVD VXD WHPSRUDGD QR LQIHUQR� VXVSHQGH PRPHQWDQHDPHQWH DV� � � � � � � � � � � � �

FRQGLo}HV GHWHUPLQDQWHV GH VXD LQGLYLGXDOLGDGH �FODVVH� FRU� JrQHUR� HWF��� SRLV� DR DEVWUDt�ODV� HOH� � � � � � � � � � � � �

FRQVHJXH IXJLU GD H[SHULrQFLD TXH FRQVLGHUD PXQGDQD H HQWHGLDQWH� 4XDQGR DWLQJH HVVH� � � � � � � � � � � �

PRPHQWR� FRQFUHWL]D�VH R TXH 3DUDGLVH GHVFUHYH FRPR �DTXHOH PRPHQWR HP TXH YRFr VDEH WXGR�� � � � � � � � � � � � � �

H WXGR ILFD GHFLGLGR SDUD D HWHUQLGDGH� �.(528$&� ����� S� ����� &RP LVVR� DV GLYLV}HV H� � � � � � � � � � � � � � � �

GLIHUHQoDV VH WRUQDP PDLV WrQXHV� R TXH IDFLOLWD D VXD LQWHUDomR FRP DV FXOWXUDV FRP DV TXDLV HOH� � � � � � � � � � � � � � � � � �

WHP FRQWDWR QR 0p[LFR� QR WUDEDOKR QR FDPSR� RX HP TXDOTXHU DPELHQWH GLIHUHQWH GH VHX PHLR� � � � � � � � � � � � � � � �

QRYDLRUTXLQR���

1LVVR FRQVLVWH D H[SHULrQFLD WUDQVFHQGHQWDO TXH 6DO H 'HDQ WDQWR SURFXUDP QD HVWUDGD H� � � � � � � � � � � � � �

QR HQWRUSHFLPHQWR� 3RU PHLR GH VHX SRQWR GH YLVWD EXUJXrV XUEDQR� HOHV GHVFUHYHP D VXD� � � � � � � � � � � � � � �

SHUHJULQDomR SHOR TXH FRQVLGHUDP D YHUGDGHLUD $PpULFD �RX (VWDGRV 8QLGRV�� PXLWR GLIHUHQWH GD� � � � � � � � � � � � �

SHUVSHFWLYD�OLPLWDGD�TXH�HVWHV�WrP�HP�VHXV�ODUHV��

�

�



���

�����2QGH�RV�URPDQFHV�FRQYHUJHP�H�GLYHUJHP�

�

$OJXQV SRQWRV HP FRPXP HQWUH HVVHV GRLV URPDQFHV p R SHUtRGR TXH HOHV DERUGDP� D� � � � � � � � � � � � � � �

SHUVSHFWLYD TXH DSUHVHQWDP H D UHVROXomR TXH DWLQJHP� $PERV IRUDP SXEOLFDGRV QRV DQRV GH� � � � � � � � � � � � � �

����� H VXDV QDUUDWLYDV RFRUUHP GXUDQWH D VHJXQGD PHWDGH GD GpFDGD GH ����� ORJR DSyV D� � � � � � � � � � � � � � � �

6HJXQGD *XHUUD 0XQGLDO� $ SHUVSHFWLYD p SDUHFLGD� Mi TXH XP H RXWUR SHUWHQFHP j PHVPD� � � � � � � � � � � � � � �

FXOWXUD EXUJXHVD GD PHVPD FLGDGH� 1RYD <RUN� 1R FDVR GH 3DUDGLVH� HOH Mi HVWi FDQVDGR GH� � � � � � � � � � � � � � � �

SHUDPEXODU SHOD FLGDGH H DSURYHLWD D HVWUDGD SDUD DPSOLDU VHXV KRUL]RQWHV� 2 QDUUDGRU FRPHQWD�� � � � � � � � � � � � � �

�PLQKD YLGD GH YDJDEXQGDJHP SHOR FDPSXV WLQKD FRPSOHWDGR VHX FLFOR H VH WRUQDUD DEVXUGD�� � � � � � � � � � � � � �

�.(528$&� ����� S� ���� -i +ROGHQ HVWi HP RXWUR PRPHQWR GD VXD YLGD� DEDQGRQDQGR D HVFROD� � � � � � � � � � � � � � � �

H�LQGR�SDUD�D�FLGDGH�SHUDPEXODU��HQTXDQWR�UHVROYH�R�TXH�LUi�ID]HU�HP�VHJXLGD��

$SHVDU GD GLIHUHQoD QD IDL[D HWiULD GDV SHUVRQDJHQV ± 6DO HVWi QD FDVD GRV �� DQRV�� � � � � � � � � � � � � � � �

GLYRUFLDGR� HQTXDQWR +ROGHQ p XP DGROHVFHQWH GH �� DQRV ± DPERV VmR MRYHQV H VH HQFRQWUDP� � � � � � � � � � � � � � � �

GLDQWH GH GLOHPDV HP UHODomR j YLGD DGXOWD� TXH LQHYLWDYHOPHQWH VH DSUR[LPD� &RP LVVR� DV GXDV� � � � � � � � � � � � � � � �

SHUVRQDJHQV FHQWUDLV DSUHVHQWDP XP FRPSRUWDPHQWR GHVOHL[DGR� YLVWR SRU RXWUDV SHUVRQDJHQV� � � � � � � � � �

FRPR�LQGLIHUHQWH�H��jV�YH]HV��GHVUHVSHLWRVR���

(VVD LQGLIHUHQoD HVWi SUHVHQWH QR LQtFLR GH �&DWFKHU �� TXDQGR XPD GDV SULPHLUDV� � � � � � � � � � � �

UHVSRQVDELOLGDGHV WLGDV SRU +ROGHQ p D GH FDSLWmR GD HTXLSH GH HVJULPD TXH� FRQWXGR� QmR FKHJD� � � � � � � � � � � � � � � �

D FRPSHWLU� Mi TXH HOH KDYLD HVTXHFLGR RV HTXLSDPHQWRV QR PHWU{� &DXOILHOG FRPHQWD R HSLVyGLR� � � � � � � � � � � � � � �

FRP GHVGpP� ³$ HTXLSH WRGD ILFRX PH KRVWLOL]DQGR QD YROWD� LQWHLULQKD� )RL EHP HQJUDoDGR� DWp�� � � � � � � � � � � � � � �

�6$/,1*(5� ����� S� ��� -i R DEDQGRQR GH VXD SULQFLSDO UHVSRQVDELOLGDGH� D DFDGrPLFD� HOH� � � � � � � � � � � � � �

QDUUD GD VHJXLQWH IRUPD� �� �(VTXHFL GH WH GL]HU LVVR� (OHV PH FKXWDUDP´ �S� ���� $R UHODWDU GHVVD� � � � � � � � � � � � � � � � �

PDQHLUD� R MRYHP FRORFD R HSLVyGLR FRPR DOJR VHP LPSRUWkQFLD� VHQGR TXH HVVH RFRUULGR p R TXH� � � � � � � � � � � � � � � � �

LUi�OHYi�OR�j�VXD�MRUQDGD�HP�1RYD�<RUN��UHODWDGD�QD�PDLRU�SDUWH�GR�URPDQFH��

0HVPR VHQGR PDLV YHOKRV� 6DO 3DUDGLVH H VHXV DPLJRV WDPEpP DJHP FRP HVVH WLSR GH� � � � � � � � � � � � � � �

GHVOHL[R H DWLWXGH MXYHQLO� 4XHP RV DOHUWD GLVVR p R SRHWD &DUOR 0DU[� TXH �ID] SHUJXQWDV� � � � � � � � � � � � � � � �

HVSHFtILFDV D FDGD PHPEUR GR JUXSR� DSRQWDQGR GLUHWDPHQWH DV LUUHVSRQVDELOLGDGHV GH FDGD XP ±� � � � � � � � � � � � � �

SDUD�FRP�DV�HVSRVDV��ILOKRV�H�FRP�R�SUySULR�JrQHUR��QR�FDVR�GH�0DU\ORX��6XDV�SHUJXQWDV�VmR��

�
'HDQ� SRU TXH DEDQGRQRX &DPLOOH H HVWi WUDQVDQGR FRP 0DU\ORX"� 1HQKXPD� � � � � � � � � � �
UHVSRVWD ² ULVDGLQKDV� �0DU\ORX� SRU TXH HVWi YLDMDQGR SHOR SDtV GHVVH MHLWR H� � � � � � � � � � � � �



���

TXDLV VmR VXDV LQWHQo}HV IHPLQLQDV TXDQWR DR YpX"� $ PHVPD UHVSRVWD� �(G� � � � � � � � � � � �
'XQNHO� SRU TXH YRFr DEDQGRQRX VXD QRYD HVSRVD HP 7XFVRQ H R TXH HVWi� � � � � � � � � � � � � �
ID]HQGR DTXL� VHQWDGR VREUH HVVD VXD HQRUPH EXQGD PROH" 2QGH ILFD VXD FDVD"� � � � � � � � � � � � �
4XDO p VXD RFXSDomR"� (G 'XQNHO EDODQoDYD D FDEHoD HP JHQXtQD HPEULDJXH]�� � � � � � � � � � � �
�6DO ± FRPR YRFr SRGH WHU PHUJXOKDGR HP GLDV WmR ODPDFHQWRV TXDQWR HVVHV� R� � � � � � � � � � � � � �
TXH IH] FRP /XFLOOH"� (OH DMXVWRX VHX URXSmR H� VHQWDQGR�VH� FRQWLQXRX QRV� � � � � � � � � � � �
HQFDUDQGR� �2V GLDV GH FyOHUD DLQGD HVWmR SRU YLU� 2 EDOmR QmR VXVWHQWDUi YRFrV� � � � � � � � � � � � � �
SRU�PXLWR�WHPSR���.(528$&��������S��������

�
$V TXHVW}HV IHLWDV SRU &DUOR HQYROYHP R DEDQGRQR GH UHVSRQVDELOLGDGHV ± SHUJXQWDV TXH� � � � � � � � � � � � �

H[S}HP XP SDGUmR GH FRPSRUWDPHQWR SUHVHQWH HP DPERV RV URPDQFHV� 6DO� TXH QRUPDOPHQWH p� � � � � � � � � � � � � �

UHVSRQViYHO H WUDEDOKDGRU� HQFRQWUD�VH HP GLDV �WmR ODPDFHQWRV TXDQWR HVVHV�� GHL[DQGR LPSOtFLWR� � � � � � � � � � � �

TXH HOH� GHQWUH WRGRV GR JUXSR� p FHUWDPHQWH R TXH PDLV WHP RSRUWXQLGDGHV D SHUGHU DR VH� � � � � � � � � � � � � � � � �

HQWUHJDU�j�YLGD�ERrPLD���

(VVH DEDQGRQR GH UHVSRQVDELOLGDGHV p R TXH FDUDFWHUL]D XP FRQFHLWR PXLWR XVDGR QD� � � � � � � � � � � � �

FXOWXUD HVWDGXQLGHQVH� R �GURSRXW�� (VVH WHUPR p FRVWXPHLUDPHQWH HPSUHJDGR SDUD GHVLJQDU RV� � � � � � � � � � � �

MRYHQV TXH GHVLVWHP GRV HVWXGRV DQWHV GH FRQFOXtUHP ± JHUDOPHQWH R (QVLQR 0pGLR� 'H IRUPD� � � � � � � � � � � � � � �

XP SRXFR PDLV DPSOD� SRGH UHIHULU�VH WDPEpP D DEDQGRQRV GH EHQHItFLRV TXH DFRPSDQKDP� � � � � � � � � � � � �

UHVSRQVDELOLGDGHV� WDLV FRPR HGXFDomR H PRUDGLD� $OpP GLVVR� R WHUPR �GURSRXW �p FRPXPHQWH� � � � � � � � � � � � �

DVVRFLDGR j FXOWXUD HVWDGXQLGHQVH ERrPLD� UHEHOGH H H[FrQWULFD GRV DQRV ����� PXLWR SUHVHQWH� � � � � � � � � � � � �

QHVVHV URPDQFHV �3(5(,5$� ����� S� ���� (VVH p R WLSR GH QDUUDWLYD TXH �&DWFKHU H �5RDG� � � � � � � � � � � � � � � �

DSUHVHQWDP�H��FRQVHTXHQWHPHQWH��D�VHPHOKDQoD�TXH�DSUR[LPD�RV�GRLV�OLYURV�SDUD�HVWH�HVWXGR���

$R QDUUDU D VXD GHFLVmR GH DEDQGRQDU R LQWHUQDWR HP TXH HVWi PDWULFXODGR� +ROGHQ� � � � � � � � � � � � � �

GHVWDFD�D�WHQVmR�TXH�HOH�YLYH�DR�SHUPDQHFHU�QDTXHOH�DPELHQWH��

�
'R QDGD� GHFLGL TXH R TXH HX LD ID]HU PHVPR HUD GHVDSDUHFHU GR LQIHUQR GD� � � � � � � � � � � � � � �
3HQFH\ ± EHP QDTXHOD QRLWH PHVPR H WDO� 4XHU GL]HU� QmR LD HVSHUDU DWp TXDUWD� � � � � � � � � � � � � � �
QHP QDGD� (X Vy QmR TXHULD PDLV ILFDU SRU DOL� $TXLOR HVWDYD PH GHL[DQGR FRP� � � � � � � � � � � � � � �
XPD EDLWD WULVWH]D H XPD SXWD VROLGmR� (QWmR R TXH GHFLGL TXH LD ID]HU IRL TXH HX� � � � � � � � � � � � � � � � �
GHFLGL SHJDU XP TXDUWR QXP KRWHO HP 1RYD <RUN ± DOJXP KRWHO]LQKR EHP EDUDWR� � � � � � � � � � � � � �
H WDO ± H ILFDU Vy GH SDSR SUR DU DWp TXDUWD� $t� QD TXDUWD� HX LD SUD FDVD WRGR� � � � � � � � � � � � � � � � � � � �
GHVFDQVDGLQKR H PH VHQWLQGR VXSLPSD ����� 1mR TXHULD HVWDU SRU SHUWR TXDQGR� � � � � � � � � � � �
HOHV �ILFDVVHP �VDEHQGR� ����� $OpP GLVVR� HX PHLR TXH HVWDYD SUHFLVDQGR GH XPDV� � � � � � � � � � � � �
IpULDV� (VWDYD FRP RV QHUYRV j IORU GD SHOH� ¬ IORU GD SHOH PHVPR �6$/,1*(5�� � � � � � � � � � � � � � �
������S����������

�
(VVH p R SULPHLUR PRPHQWR HP TXH +ROGHQ H[SUHVVD R GHVHMR GH �GURSRXW�� 0HVPR WHQGR� � � � � � � � � � � � � � �

FROHJDV SUHVHQWHV QR VHX GLD�D�GLD� FRPR $FNOH\ H 6WUDGODWHU� +ROGHQ VH VHQWH VROLWiULR H� � � � � � � � � � � � � �



���

DOLHQDGR� 6HJXQGR HOH� VHXV FROHJDV QmR R HQWHQGHP H LVVR R ID] VH VHQWLU GHVORFDGR� &RP D� � � � � � � � � � � � � � � � �

IDPtOLD QmR p GLIHUHQWH� (OH HYLWD R FRQIURQWR FRP VHXV SDLV� QmR TXHUHQGR HVWDU SUHVHQWH QR� � � � � � � � � � � � � � � �

PRPHQWR GD GHVFREHUWD GH VHX IUDFDVVR QD HVFROD H� FRP LVVR� SRVWHUJD R PRPHQWR GH OLGDU FRP� � � � � � � � � � � � � � � � �

D UHDOLGDGH� (VVH DGLDPHQWR p� QD YHUGDGH� XP GRV IDWRUHV TXH DEDODP RV VHXV QHUYRV QR GHFRUUHU� � � � � � � � � � � � � � � � �

GD�QDUUDWLYD��

$SyV R �GURSRXW�� DPERV SHUFHEHP H VH VXUSUHHQGHP FRP R IXQFLRQDPHQWR GR PXQGR SHOD� � � � � � � � � � � � � �

SULPHLUD YH]� REVHUYDQGR DV GLVSXWDV SRU SRGHU� DV WURFDV GH IDYRUHV H DV LQMXVWLoDV� $V GLIHUHQoDV� � � � � � � � � � � � � � � �

GH WUDWDPHQWR H D YDORUL]DomR GRV EHQV PDWHULDLV VDOWDP DRV ROKRV GH +ROGHQ IUHTXHQWHPHQWH� (OH� � � � � � � � � � � � � � �

DGPLWH VH LQFRPRGDU FRP HVVHV DVSHFWRV H ID] XPD HVSpFLH GH DXWRFUtWLFD DFHUFD GH VXD IDPtOLD�� � � � � � � � � � � � � � � �

3DUD WDQWR� R QDUUDGRU GH �&DWFKHU UHWRPD R PRPHQWR HP TXH HOH HQFRQWUD DV IUHLUDV QD� � � � � � � � � � � � � � � �

ODQFKRQHWH� &RP HVVH HSLVyGLR DLQGD SDLUDQGR HP VXD PHPyULD� R QDUUDGRU GHVFUHYH RV VHXV� � � � � � � � � � � � � �

SHQVDPHQWRV��

�
(X QmR FRQVHJXLD SDUDU GH SHQVDU QDTXHODV GXDV IUHLUDV� )LFDYD SHQVDQGR� � � � � � � � � � �
QDTXHOD FHVWLQKD EDWLGD GH SDOKD TXH HODV XVDYDP SUD VDLU DUUHFDGDQGR GLQKHLUR� � � � � � � � � � � �
TXDQGR QmR HVWDYDP GDQGR DXOD� )LFDYD WHQWDQGR LPDJLQDU D PLQKD PmH RX RXWUD� � � � � � � � � � � � �
SHVVRD� RX D PLQKD WLD� RX D ORXFD GD PmH GD 6DOO\ +D\HV� SDUDGD QD IUHQWH GH� � � � � � � � � � � � � � � � �
DOJXPD ORMD GH GHSDUWDPHQWRV H DUUHFDGDQGR JUDQD SURV SREUHV FRP XPD� � � � � � � � � � �
FHVWLQKD GH SDOKD YHOKD H EDWLGD� (UD GXUR GH LPDJLQDU� 1mR WDQWR D PLQKD PmH�� � � � � � � � � � � � � � �
PDV DV RXWUDV GXDV� $ PLQKD WLD p EHP FDULGRVD ± HOD ID] XP PRQWH GH FRLVDV SUD� � � � � � � � � � � � � � � � � �
&UX] 9HUPHOKD H WDO ±� PDV HOD VH YHVWH EHP j EHoD H WDO� H TXDQGR ID] DOJXPD� � � � � � � � � � � � � � � � � �
FRLVD GH FDULGDGH HOD YDL VHPSUH EHP�YHVWLGD j EHoD H SDVVD EDWRP H HVVD PHUGD� � � � � � � � � � � � � � �
WRGD� (X QmR FRQVHJXLD LPDJLQDU TXH HOD IRVVH ID]HU DOJXPD FRLVD GH FDULGDGH VH� � � � � � � � � � � � � �
WLYHVVH TXH XVDU URXSD SUHWD H LU VHP EDWRP� ( D QRVVD DPLJD PmH GD 6DOO\� � � � � � � � � � � � � � � �
+D\HV� -HVXV DPDGR� 2 ~QLFR MHLWR �GHOD VDLU FRP XPD FHVWLQKD DUUHFDGDQGR� � � � � � � � � � � �
JUDQD LD VHU VH WRGR PXQGR ILFDVVH ODPEHQGR DV ERWDV GHOD QD KRUD GH ID]HU XPD� � � � � � � � � � � � � � � �
GRDomR� 6H Vy ODUJDVVHP R GLQKHLUR QD FHVWLQKD� H Dt IRVVHP HPERUD VHP GL]HU� � � � � � � � � � � � � �
QDGD SUD HOD� DOL LJQRUDGD H WDO� HOD LD ODUJDU DTXLOR HP FRLVD GH XPD KRUD� ,D ILFDU� � � � � � � � � � � � � � � � � �
GH�VDFR�FKHLR��6$/,1*(5��������S��������

�
$ IDOWD GH ERDV FRQGLo}HV H HVWLOR GDV IUHLUDV DLQGD LQFRPRGD +ROGHQ� (OH SHUFHEH TXH� � � � � � � � � � � � � � �

YLYHU D YLGD TXH DV IUHLUDV OHYDP� FRP D FDULGDGH H D DEVWHQomR GH OX[R� QmR VHULD SRVVtYHO SDUD� � � � � � � � � � � � � � � � � � �

DV PXOKHUHV FRP TXHP HOH FRQYLYH ± VXD PmH H RXWUDV PRUDGRUDV GR �8SSHU (DVW 6LGH QRYD� � � � � � � � � � � � � � � � �

LRUTXLQR� 6XD WLD p FDULGRVD� PDV� DR FRQWUiULR GDV IUHLUDV� HVWi VHPSUH PXLWR HOHJDQWH� H R� � � � � � � � � � � � � � � �

QDUUDGRU GHL[D D HQWHQGHU TXH HOD QmR DEULULD PmR GHVVH EHQHItFLR� -i D PmH GH 6DOO\ +D\HV�� � � � � � � � � � � � � � � � �

FROHJD�GH�+ROGHQ��Vy�IDULD�HVVH�WLSR�GH�FDULGDGH�PHGLDQWH�EDMXODo}HV���



���

e SRU SHUFHEHU HVVHV SDGU}HV GH FRPSRUWDPHQWR HQWUH RV GHPDLV GH VXD FXOWXUD p TXH� � � � � � � � � � � � � � �

DPEDV DV SHUVRQDJHQV FHQWUDLV FULDUDP XPD DYHUVmR DR PXQGR DGXOWR� jV UHVSRQVDELOLGDGHV H DR� � � � � � � � � � � � � �

SDGUmR GH YLGD FRPXP HQWUH HOHV� (QWUHWDQWR� HP DOJXQV PRPHQWRV� HOHV VH SHUFHEHP DJLQGR GH� � � � � � � � � � � � � � �

IRUPD SDUHFLGD ± RX VHMD� UHWURDOLPHQWDQGR R VLVWHPD TXH HOHV WDQWR GHSUHFLDP� e R FDVR GH 6DO H� � � � � � � � � � � � � � � � � �

'HDQ HP VXD DYHQWXUD SHODV HVWUDGDV HVWDGXQLGHQVHV� 'XUDQWH XPD FRQYHUVD VREUH DV� � � � � � � � � � � �

GLILFXOGDGHV H VROXo}HV TXH HOHV SRVVLYHOPHQWH HQFRQWUDUmR� 'HDQ SUHJD RV YDORUHV H D WUDGLomR� � � � � � � � � � � � � �

GH VHX SDtV GH IRUPD D DJUDGDU D WLD GH 6DO� SUHVHQWH QD RFDVLmR� (OH DILUPD VH DSURYHLWDU GRV� � � � � � � � � � � � � � � � � � �

UHFXUVRV�GH�VXD�FXOWXUD�FRQVHUYDGRUD��

�
$OpP GR PDLV� D JHQWH FRQKHFH D $PpULFD� HVWDPRV HP FDVD� HX SRVVR LU D� � � � � � � � � � � � � � �
TXDOTXHU OXJDU GD $PpULFD H FRQVHJXLU R TXH SUHFLVR� SRUTXH HP TXDOTXHU FDQWR� � � � � � � � � � � � �
p D PHVPD FRLVD� FRQKHoR DV SHVVRDV� 6HL FRPR HODV DJHP� 1yV GDPRV� SHJDPRV� � � � � � � � � � � � � �
H SDUWLPRV ]LJXH]DJXHDQGR SRU WRGRV RV ODGRV QHVVD FRPSOLFDomR LQFULYHOPHQWH� � � � � � � � � �
SXUD��.(528$&��������S��������

�
'HDQ ID] PHQomR jV UHJDOLDV SRVVtYHLV QRV (VWDGRV 8QLGRV� HP TXH HOH� SRU PHLR GH� � � � � � � � � � � � � � �

WURFDV GH IDYRUHV H VHX SRGHU GH FRQYLFomR� FRQVHJXLULD R TXH SUHFLVD� 6REUH R GLVFXUVR GR� � � � � � � � � � � � � � � �

DPLJR� 6DO FRPHQWD� �1mR KDYLD QHQKXPD FODUH]D QDV FRLVDV TXH HOH GL]LD� PDV R TXH HOH� � � � � � � � � � � � � � � �

SUHWHQGLD GL]HU HUD� GH DOJXPD IRUPD� SXUR H SUHFLVR� �S� ����� 6DO Yr SXUH]D QDV LGHLDV FRQIXVDV� � � � � � � � � � � � � � � � �

GH�'HDQ��QD�SUySULD�UHDILUPDomR�GRV�YDORUHV�H�HVWLOR�GH�YLGD�GR�TXDO�HOH�IRJH��

2V QDUUDGRUHV DSUHVHQWDP�VH QD QDUUDWLYD FRPR SHVVRDV TXH QmR VH DGHTXDP DR SDGUmR� � � � � � � � � � � � �

GH FRPSRUWDPHQWR GR VHX WHPSR� R TXH RV OHYD D DGRWDU D SRVWXUD ]RPEHWHLUD� $V REVHUYDo}HV D� � � � � � � � � � � � � � � � �

UHVSHLWR GR PXQGR� IHLWDV QR URPDQFH� GHPRQVWUDP XPD LGHLD GH TXH HOHV VmR GLIHUHQWHV GH WRGRV�� � � � � � � � � � � � � � � �

GRV FRUURPSLGRV� H VH FRORFDP jV PDUJHQV H DWp PHVPR GR ODGR GH IRUD GD VRFLHGDGH� � � � � � � � � � � � � � � �

HVWDGXQLGHQVH RILFLDO ± HP RXWUDV SDODYUDV� IRUD GRV SDGU}HV GH YLGD GD FODVVH PpGLD XUEDQD� 1D� � � � � � � � � � � � � � � �

OtQJXD LQJOHVD XWLOL]D�VH XP WHUPR PXLWR ~WLO SDUD HVVH HVWXGR� R �PLVILW�� XVDGR SDUD GHVLJQDU DV� � � � � � � � � � � � � � � �

SHVVRDV TXH QmR FRQVHJXHP VH DGHTXDU jV FLUFXQVWkQFLDV RX VLWXDo}HV HVSHFtILFDV� e FRPR� � � � � � � � � � � � �

+ROGHQ VH VHQWH HP UHODomR DRV VHXV FROHJDV GH HVFROD H FRPR 6DO VH VHQWH TXDQGR QmR HVWi QD� � � � � � � � � � � � � � � � � � �

HVWUDGD� (P UHVSRVWD D HVVH VHQWLPHQWR� R �GURSRXW IXQFLRQD FRPR XPD VROXomR WHPSRUiULD H� � � � � � � � � � � � � �

LPSURYLVDGD�SDUD�D�FRQGLomR�GH� �PLVILW��GHVVDV�SHUVRQDJHQV��
(P �&DWFKHU �� DR VDLU HP XP HQFRQWUR FRP VXD FROHJD 6DOO\ +D\HV� R MRYHP +ROGHQ Mi� � � � � � � � � � � � � � � �

LPDJLQD R VHX IXWXUR FRQYHQFLRQDO H HQWHGLDQWH DR ODGR GD JDURWD� (OH SURS}H D HOD XPD IXJD H� � � � � � � � � � � � � � � � � �



���

REWpP D UHVSRVWD GH TXH VHULD PHOKRU XPD YLDJHP SODQHMDGD� (OH QDUUD FRPR VHULD TXDQGR RV� � � � � � � � � � � � � � � �

GRLV�IL]HVVHP�HVVD�YLDJHP��

�
,D VHU FRPSOHWDPHQWH GLIHUHQWH� $ JHQWH LD WHU TXH GHVFHU GH HOHYDGRU FRP DV� � � � � � � � � � � � � �
PDODV H FRLVD H WDO� $ JHQWH LD WHU TXH ILFDU OLJDQGR SUD WRGR PXQGR H VH GHVSHGLU� � � � � � � � � � � � � � � � � �
H PDQGDU FDUW}HV�SRVWDLV GRV KRWpLV H WDO� ( HX LD ILFDU WUDEDOKDQGR HP DOJXP� � � � � � � � � � � � � �
HVFULWyULR� JDQKDQGR GLQKHLUR D URGR� H SHJDQGR Wi[LV RX {QLEXV GD DYHQLGD� � � � � � � � � � � �
0DGLVRQ SUD LU WUDEDOKDU� H OHQGR MRUQDLV� H MRJDQGR EULGJH R WHPSR WRGR� H LQGR� � � � � � � � � � � � � � �
DR FLQHPD H YHQGR XP PRQWH GH FXUWDV LGLRWDV H WUDLOHUV H FLQHMRUQDLV�� � � � � � � � � � � � �
&LQHMRUQDLV� 6HQKRU 7RGR�3RGHURVR� 6HPSUH WHP XP SiUHR SDWHWD� H DOJXPD� � � � � � � � � �
VHQKRULQKD TXHEUDQGR XPD JDUUDID QXP QDYLR� H DOJXP FKLPSDQ]p DQGDQGR� � � � � � � � � �
QXPD GHVJUDoD GH XPD ELFLFOHWD� GH FDOoD FRPSULGD� 1mR LD VHU D PHVPD FRLVD�� � � � � � � � � � � � � �
QmR PHVPR� 9RFr QmR HVWi HQWHQGHQGR PHVPR R TXH HX TXHUR GL]HU� � � � � � � � � � � �
�6$/,1*(5��������S��������

�
$R GDU PDLV GHWDOKHV GR VHX SODQR GH IXJD� +ROGHQ WHQWD FRQYHQFHU 6DOO\� H[SRQGR XP� � � � � � � � � � � � � � �

FRWLGLDQR PXLWR SURYiYHO GH VH FRQFUHWL]DU H GHVDJUDGiYHO SDUD DPERV� $SHVDU GRV PXLWRV� � � � � � � � � � � � �

EHQHItFLRV� FRPR R GLQKHLUR H R DFHVVR j LQIRUPDomR� R FHQiULR p WHGLRVR H FRQYHQFLRQDO� $� � � � � � � � � � � � � � � �

GHVFULomR p FRQGL]HQWH FRP R HVWLOR GH YLGD GRV SDLV GRV MRYHQV H� SRU LVVR� Ki XPD DYHUVmR DRV� � � � � � � � � � � � � � � � � � �

SDGU}HV GH YLGD GRV DGXOWRV GH VHX JUXSR VRFLDO� 6DOO\ QHJD R FRQYLWH GH DEDQGRQDU WXGR� R TXH� � � � � � � � � � � � � � � � � �

DXPHQWD DLQGD PDLV D VHQVDomR TXH +ROGHQ WHP GH VHU GHVDMXVWDGR� 2 RUJXOKR GH &DXOILHOG ILFD� � � � � � � � � � � � � � � �

IHULGR� Mi TXH HOH UDUDPHQWH VH H[S}H GHVVD IRUPD� (QWmR HOH VH LUULWD H VH VHQWH PDLV VROLWiULR H� � � � � � � � � � � � � � � � � � �

LQFRPSUHHQGLGR���

&RP HVVD FRQGLomR GH SHVVRDV DWtSLFDV� HVVDV SHUVRQDJHQV VH PRYHP SHODV FLGDGHV H SHOR� � � � � � � � � � � � � �

SDtV� REVHUYDQGR H MXOJDQGR RV YDORUHV GH VXD FXOWXUD� $PERV HQFRQWUDP�VH HP XPD MRUQDGD H�� � � � � � � � � � � � � � �

PHVPR TXH HOHV QmR WHQKDP REMHWLYRV FODURV� DQVHLDP SRU FRQWDWR FRP RXWUDV SHVVRDV ± TXH� � � � � � � � � � � � � � �

DFHLWHP R VHX FRQYLWH SDUD D HVWUDGD ±� GH IRUPD D DJUHJDU YDORUHV j VXD IRUPDomR FRPR� � � � � � � � � � � � � � � � �

LQGLYtGXR���

2 PRPHQWR GH IRUPDomR p GLIHUHQWH SDUD FDGD XP GRV SURWDJRQLVWDV� Mi TXH +ROGHQ p� � � � � � � � � � � � � � �

PDLV QRYR� R TXH FULD XPD LPSRUWDQWH GLIHUHQoD HQWUH RV URPDQFHV� 6DO 3DUDGLVH� Mi DGXOWR� WHULD� � � � � � � � � � � � � � � �

HQFRQWUDGR XP JUXSR GR TXDO HOH ID] SDUWH� DPLJRV FRP RV TXDLV HOH VH LGHQWLILFD� VH VHQWH j� � � � � � � � � � � � � � � � � �

YRQWDGH� H H[SUHVVD PXLWD DIHLomR� &RP RV VHXV DPLJRV� 3DUDGLVH WHP D OLEHUGDGH GH IUHTXHQWDU� � � � � � � � � � � � � � �

EDUHV GH �-D]] H ID]HU SURYHLWR GD YLGD QRWXUQD HP PHLR D XPD FXOWXUD MXYHQLO TXH HVWi VXUJLQGR� � � � � � � � � � � � � � � � � �

QDTXHOH PRPHQWR� $ GHVFULomR GR SULPHLUR FRQWDWR HQWUH 'HDQ 0RULDUW\ H &DUOR 0DU[� TXH� � � � � � � � � � � � � �



���

WLQKDP 6DO FRPR DPLJR HP FRPXP� p UHSOHWD GH URPDQWLVPR H LGHDOL]DomR� 1RWD�VH TXH R� � � � � � � � � � � � � � �

QDUUDGRU�VH�HPSHQKD�HP�GHVFUHYHU�D�HQHUJLD�GR�PRPHQWR��

�
$OJR YHUGDGHLUDPHQWH H[WUDRUGLQiULR DFRQWHFHX TXDQGR 'HDQ FRQKHFHX &DUOR� � � � � � � �
0DU[� 'XDV FDEHoDV LOXPLQDGDV FRPR HUDP� HOHV VH OLJDUDP QR DWR� 8P SDU� � � � � � � � � � � � �
OXPLQRVR GH ROKRV SHQHWUDQWHV UHODPSHMRX DR FUX]DU FRP GRLV RXWURV ROKRV� � � � � � � � � � �
SHQHWUDQWHV H OXPLQRVRV ± R VDQWR YDJDEXQGR GH PHQWH UHOX]HQWH H R DQJXVWLDGR� � � � � � � � � � � � �
SRHWD YDJDEXQGR FRP LGHLDV VRPEULDV� TXH p &DUOR 0DU[� ����� $V HQHUJLDV GHOHV� � � � � � � � � � � � �
HQWUDUDP HP IXVmR� FRPSDUDGR D HOHV� HX QmR SDVVDYD GH XP SDVSDOKR� HUD� � � � � � � � � � � � �
LQFDSD] GH DFRPSDQKDU DTXHOH ULWPR� &RPHoD HQWmR R ORXFR UHGHPRLQKR GH WXGR� � � � � � � � � � � �
R TXH DLQGD HVWDYD SRU YLU� H HOH PLVWXUDULD WRGRV PHXV DPLJRV H R SRXFR TXH� � � � � � � � � � � � � � � �
DLQGD UHVWDYD GD IDPtOLD QXPD JLJDQWHVFD QXYHP GH SRHLUD SDLUDQGR VREUH D� � � � � � � � � � � �
1RLWH�$PHULFDQD��.(528$&��������S�������

�

'HVVD IRUPD� R JUXSR IRUPDGR SRU 6DO� 'HDQ� &DUOR H RXWURV DPLJRV SRGH VHU� � � � � � � � � � � � � �

FDUDFWHUL]DGR FRPR XP FRQMXQWR GH �PLVILWV ERrPLRV� 2V HVSDoRV GH FRQYLYrQFLD TXH HOHV� � � � � � � � � � � � �

IUHTXHQWDP� FRPR RV EDUHV GH �-D]] H DV IHVWDV� VmR RV ~QLFRV OXJDUHV HP TXH HOHV QmR VH VHQWHP� � � � � � � � � � � � � � � � � � �

GHVORFDGRV� 3RU LVVR UHFRUUHP WDQWR D HVVH WLSR GH H[SHULrQFLD ± 6DO HP DOJXQV PRPHQWRV� � � � � � � � � � � � � � �

SDUWLFLSD GH IHVWDV GLDULDPHQWH� +ROGHQ� SRU VXD YH]� IUHTXHQWD GLYHUVRV EDUHV VR]LQKR� WHQWDQGR� � � � � � � � � � � � �

VH�SDVVDU�SRU�DGXOWR��6REUH�DV�IHVWDV�HP�1RYD�<RUN��3DUDGLVH�DV�GHVFUHYH��

�
$V IHVWDV HUDP JLJDQWHVFDV� KDYLD QR PtQLPR XPDV FHP SHVVRDV QHVVH� � � � � � � � � � �
DSDUWDPHQWR GH VXEVROR QD ]RQD RHVWH GD FLGDGH� 7UDQVERUGDYD JHQWH GH GHQWUR� � � � � � � � � � � �
GRV SRU}HV SUy[LPRV jV FDOGHLUDV� (P TXDOTXHU FDQWR HVWDYD DFRQWHFHQGR� � � � � � � � � �
DOJXPD FRLVD� HP FDGD FDPD H VRIi ² QmR HUD XPD RUJLD� DSHQDV XPD IHVWD GH� � � � � � � � � � � � � � � �
ILP GH DQR FRP XPD JULWDULD IUHQpWLFD H D ORXFD P~VLFD QR UiGLR �.(528$&�� � � � � � � � � � � � � �
������S��������

�
2 QDUUDGRU FRPSOHPHQWD HP VHJXLGD� �*UXSRV HQRUPHV HQWUDYDP HP ILOD YLQGRV GR EDU� � � � � � � � � � � � �

GR FDPSXV GD 8QLYHUVLGDGH GH &RO~PELD� 7XGR QHVVH PXQGR� WRGDV DV FDUDV GR PXQGR� � � � � � � � � � � � � �

DPRQWRDYDP�VH GHQWUR GH XP PHVPR TXDUWR ~PLGR� �S� ����� $R LOXVWUDU DV IHVWDV GR JUXSR� HOH� � � � � � � � � � � � � � � �

HVWi H[HPSOLILFDQGR XP SHUtRGR GH REVHVVmR GH VHXV DPLJRV SRU H[SHULrQFLDV HP JUXSR� $OpP� � � � � � � � � � � � � �

GLVVR� HVVH WUHFKR GHVFUHYH R QLFKR TXH IUHTXHQWDYD DV IHVWDV� VHQGR FRPSRVWR HP JUDQGH SDUWH� � � � � � � � � � � � � � �

SRU MRYHQV HVWXGDGRV �QR FDVR� PXLWRV HUDP DOXQRV GD UHQRPDGD XQLYHUVLGDGH GH &ROXPELD� HP� � � � � � � � � � � � � �

1RYD�<RUN����

&RP LVVR� QR VHX GLD�D�GLD H QD YLGD QRWXUQD� R JUXSR GH 3DUDGLVH WHP XPD YLYrQFLD� � � � � � � � � � � � � � � �

FXOWXUDO FROHWLYD� R TXH p PXLWR GLIHUHQWH GD VROLGmR GH &DXOILHOG� $ VXD LQVRFLDELOLGDGH p� � � � � � � � � � � � � � �

IUHTXHQWHPHQWH H[SUHVVD HP VXDV UHFODPDo}HV VREUH QmR VHU FRPSUHHQGLGR RX QR TXmR� � � � � � � � � � � �



���

LQFRPRGDGR HOH ILFD QD SUHVHQoD GH VHXV FROHJDV ± FRPR HP WUHFKRV FLWDGRV DQWHULRUPHQWH� (P� � � � � � � � � � � � � � �

PRPHQWRV GH GLYDJDomR GR QDUUDGRU HOH WDPEpP H[SUHVVD HVVD VROLGmR� D TXDO WHQWD SUHHQFKHU QD� � � � � � � � � � � � � � �

FRPSDQKLD GH SHUVRQDJHQV ILFWtFLRV� (OH FRPHQWD� SRU H[HPSOR� OHLWXUDV FRPR �$ 9ROWD GR 1DWLYR� � � � � � � � � � � � � �

�GH 7KRPDV +DUG\� ����� H �$ 6HUYLGmR +XPDQD ��GH :� 6RPHUVHW 0DXJKDP� ������ 6REUH HVVHV� � � � � � � � � � � � � � �

OLYURV� HOH DILUPD� ³2 TXH PH GHUUXED PHVPR p XP OLYUR TXH� TXDQGR YRFr DFDED GH OHU� YRFr� � � � � � � � � � � � � � � � � �

TXHULD TXH R HVFULWRU IRVVH WHX DPLJmR GH YHUGDGH� SUD YRFr SRGHU OLJDU SUD HOH WRGD YH] TXH GHVVH� � � � � � � � � � � � � � � � � � �

YRQWDGH� �6$/,1*(5� ����� S� ���� 2 VHX FRPHQWiULR GHPRQVWUD D FDUrQFLD GH +ROGHQ SRU� � � � � � � � � � � � � �

GLiORJR H� DOpP GLVVR� XPD LGHDOL]DomR GHVVHV HVFULWRUHV FRPR SRWHQFLDLV DPLJRV� 6HP FRQVHJXLU� � � � � � � � � � � � �

FULDU PXLWDV FRQH[}HV H FRP SRXFDV SHVVRDV TXH FRQVLGHUD GH FRQILDQoD� R MRYHP GHVHMD UHFRUUHU� � � � � � � � � � � � � � �

D SHUVRQDJHQV ILFWtFLRV QRV PRPHQWRV HP TXH SUHFLVD FRQYHUVDU� (OH QmR WHP DGPLUDomR SRU VHXV� � � � � � � � � � � � � � �

FROHJDV GH HVFROD H QmR VH VHQWH SDUWH GH QHQKXP JUXSR� R TXH� FRPR DGROHVFHQWH� LQLEH R VHX� � � � � � � � � � � � � � � � � �

HQWXVLDVPR��

(P DPERV RV URPDQFHV Ki JUDQGHV PDUFDV GH LGHDOL]DomR H FHUWR URPDQWLVPR QD� � � � � � � � � � � � �

GHVFULomR GRV DPLJRV �UHDLV RX VRPHQWH LPDJLQiULRV�� DILQDO� HVVDV VmR SHUVRQDJHQV TXH� � � � � � � � � � � �

FRQWULEXHP SDUD TXH RV QDUUDGRUHV VH GLVSHUVHP PRPHQWDQHDPHQWH GD UHDOLGDGH ± VHMD HP XPD� � � � � � � � � � � � � �

YLDJHP FRP RV DPLJRV GH EDU �3DUDGLVH� RX HP XPD OHLWXUD FRP SHUVRQDJHQV TXH ILQDOPHQWH� � � � � � � � � � � � � � �

FRQVHJXHP�GHVSHUWDU�R�VHX�IDVFtQLR��&DXOILHOG���

�

�����&RQGLo}HV�GH�SXEOLFDomR�H�FUtWLFD�

�

7KH &DWFKHU LQ WKH 5\H IRL SXEOLFDGR SHOD SULPHLUD YH] QR GLD �� GH MXOKR GH ���� SHOD� � � � � � � � � � � � � � � � � �

QRWiYHO HGLWRUD HVWDGXQLGHQVH H LQJOHVD �/LWWOH %URZQ DQG &RPSDQ\�� $QWHULRUPHQWH D HVVH� � � � � � � � � � � �

URPDQFH� R HVFULWRU -� '� 6DOLQJHU Mi KDYLD SXEOLFDGR FRQWRV HP MRUQDLV� SULQFLSDOPHQWH QR MRUQDO� � � � � � � � � � � � � � �

HVWDGXQLGHQVH �7KH 1HZ <RUNHU �� HP TXH� HQWUH ���� H ���� R HVFULWRU SXEOLFRX QDUUDWLYDV VHULDGDV� � � � � � � � � � � � � � �

TXH FRPSXVHUDP �&DWFKHU� �-i LQVHULGR QR PHUFDGR HGLWRULDO� IRL XPD TXHVWmR GH WHPSR SDUD TXH R� � � � � � � � � � � � � � � �

SULPHLUR URPDQFH GH 6DOLQJHU FLUFXODVVH HQWUH RV OHLWRUHV� SULQFLSDOPHQWH RV MRYHQV GD GpFDGD GH� � � � � � � � � � � � � �

����� 1DV GpFDGDV VHJXLQWHV� R OLYUR HQWURX SDUD OLVWDV GH PHOKRUHV URPDQFHV HVFULWRV HP OtQJXD� � � � � � � � � � � � � � �

LQJOHVD �2+0$11� 2+0$11� ����� S� ���� (P RSRVLomR D HVVH UHFRQKHFLPHQWR� �&DWFKHU IRL� � � � � � � � � � � � �



���

HQWUH RV DQRV GH ���� H ���� R OLYUR PDLV EDQLGR GDV HVFRODV HVWDGXQLGHQVHV� *UDQGH SDUWH GHVVD� � � � � � � � � � � � � � � � �

FHQVXUD�YHP�GD�SRVWXUD�GHVUHVSHLWRVD�GLDQWH�GDV�LQVWLWXLo}HV�H�GR�OLQJXDMDU�GR�MRYHP�QDUUDGRU���

2XWUD JUDQGH SROrPLFD HQYROYHQGR R OLYUR GH 6DOLQJHU p R VHX SDSHO QD PRUWH GR� � � � � � � � � � � � � � �

H[�LQWHJUDQWH GD EDQGD �7KH %HDWOHV� -RKQ /HQQRQ� HP ����� 6HJXQGR R DXWRU GR KRPLFtGLR� TXH� � � � � � � � � � � � � � �

SRUWDYD R H[HPSODU GH �&DWFKHU QR PRPHQWR GD H[HFXomR� +ROGHQ &DXOILHOG WHULD VLGR XP GRV� � � � � � � � � � � � � � �

PRWLYDGRUHV GH VHX FULPH� 2 TXH FKDPRX D DWHQomR GR DVVDVVLQR IRL R IDWR GH HOH GHVFUHYHU DV� � � � � � � � � � � � � � � � � �

SHVVRDV FRPR �SKRQLHV ��IDOVRV� DR DJLUHP PRYLGRV SRU LQWHUHVVHV TXH GHVYLUWXDYDP RV VHXV DWRV�� � � � � � � � � � � � � �

6HJXQGR R FULPLQRVR� /HQRQ WHULD VH WRUQDGR XP �SKRQ\�� 2XWURV DVVDVVLQDWRV H DWHQWDGRV IRUDP� � � � � � � � � � � � � �

MXVWLILFDGRV�FRP�EDVH�QR�URPDQFH�TXH��SRU�VXD�YH]��QmR�ID]�PHQomR�D�DUPDV�RX�KRPLFtGLRV��

�

2Q 7KH 5RDG �IRL SXEOLFDGR SHOD SULPHLUD YH] QR GLD � GH VHWHPEUR GH ���� SHOD HGLWRUD� � � � � � � � � � � � � � � � �

9LNLQJ 3UHVV� 2 HVWLOR GH YLGD ERrPLR H DYHQWXUHLUR DSUHVHQWDGR SHOD QDUUDWLYD GH .HURXDF� � � � � � � � � � � � � �

JDQKRX XPD JUDQGH SURMHomR HQWUH R S~EOLFR MRYHP H WDPEpP JHURX FRQWURYpUVLDV� 8P DQR� � � � � � � � � � � � � �

DQWHV� RV SRHPDV SXEOLFDGRV HP �8LYR� �GH $OOHQ *LQVEHUJ� SHOD HQWmR SHTXHQD HGLWRUD �&LW\ /LJKWV ��� � � � � � � � � � � � � � �

GH 6mR )UDQFLVFR� KDYLDP VLGR FHQVXUDGR H� SRVWHULRUPHQWH� OHYDGRV DR WULEXQDO� TXDQGR R SRHWD� � � � � � � � � � � � � �

WHYH TXH GHSRU� $R FKHJDU QDV SUDWHOHLUDV� R URPDQFH GH -DFN .HURXDF Mi HVWDYD PDUFDGR SHOD� � � � � � � � � � � � � � � �

FHQVXUD TXH KDYLD DEDWLGR RV VHXV FRQWHPSRUkQHRV� 2 OLYUR� FRQWXGR� FRQTXLVWRX XPD JDPD GH� � � � � � � � � � � � � �

OHLWRUHV MRYHQV ± HQWUH HOHV HVWDYDP HVWUHODV GR 5RFN� WDLV FRPR %RE '\ODQ H 0LFN -DJJHU� 2� � � � � � � � � � � � � � � � �

FtUFXOR GH DUWLVWDV GR TXDO .HURXDF ID] SDUWH� FKDPDGR GH *HUDomR %HDW� IRL DOYR GD� � � � � � � � � � � � � � �

GHVDSURYDomR GD PtGLD WUDGLFLRQDO H� SRU RXWUR ODGR� WRUQRX�VH UHIHUrQFLD SDUD FXOWXUDV GH� � � � � � � � � � � � �

FRQWHVWDomR� SULQFLSDOPHQWH j *XHUUD GR 9LHWQm� HQWUH DV GpFDGDV GH ���� H �� �3(5(,5$� ������ � � � � � � � � � � � � � �

S� ���� 2 SUySULR .HURXDF� HQWUHWDQWR� GHPRQVWURX VHU IDYRUiYHO j *XHUUD GR 9LHWQm H GHFODURX�VH� � � � � � � � � � � � � � �

FRQVHUYDGRU DR ILQDO GH VXD YLGD� TXDQGR PRUUHX HP ���� SRU FRPSOLFDo}HV GH VD~GH� � � � � � � � � � � � � �

UHODFLRQDGDV DR DOFRROLVPR� (P VXDV FDUWDV� VHJXQGR 5REHUW 'HDQ /XULH ������� R HVFULWRU� � � � � � � � � � � � �

H[SUHVVDYD R VHX FRQIOLWR SROtWLFR FRP *LQVEHUJ� GLVWDQFLDQGR�VH GDTXHOHV YHOKRV DPLJRV TXH VH� � � � � � � � � � � � �

LQWHJUDUDP�DRV�PRYLPHQWRV�OLEHUWiULRV�H�GH�GLUHLWRV�FLYLV�DR�ILP�GDTXHOD�GpFDGD��

1R DQR GH ����� R URPDQFH GH .HURXDF YROWRX DR IRFR GD FUtWLFD� Mi TXH XPD SDUFHULD GH� � � � � � � � � � � � � � � � � � �

SURGXomR H GLUHomR IUDQFHVD H EUDVLOHLUD OHYRX D QDUUDWLYD SDUD RV FLQHPDV� FRP SURGXomR GH� � � � � � � � � � � � � � �

:DOWHU 6DOOHV H SDUWLFLSDomR GH DWRUHV SRSXODUHV FRPR 6DP 5LOH\ �LQWHUSUHWDQGR 6DO 3DUDGLVH� H� � � � � � � � � � � � � �



���

.ULVWHQ 6WHZDUW �LQWHUSUHWDQGR 0DU\ORX�� &RP D SDUWLFLSDomR GD MRYHP DWUL] KROO\ZRRGLDQD�� � � � � � � � � � �

FRQKHFLGD SRU SURWDJRQL]DU DGDSWDo}HV FLQHPDWRJUiILFDV GD VpULH �&UHS~VFXOR ± VXFHVVR HQWUH R� � � � � � � � � � � �

S~EOLFR�MXYHQLO�GD�GpFDGD�GH������±�R�ILOPH�DSUHVHQWRX� �5RDG� �D�XPD�QRYD�JHUDomR��
$PERV RV URPDQFHV VmR OLGRV PDVVLYDPHQWH QRV (VWDGRV 8QLGRV H FRPS}HP FRP� � � � � � � � � � � �

IUHTXrQFLD R FRQMXQWR GH OHLWXUDV QR HQVLQR GD /LWHUDWXUD (VWDGXQLGHQVH HP HVFRODV GR SDtV�� � � � � � � � � � � � � �

$SHVDU GH VXD SRSXODULGDGH� RV HVWXGRV DFDGrPLFRV GHVVHV URPDQFHV VmR HVFDVVRV HP UHODomR D� � � � � � � � � � � � � �

RXWURV URPDQFHV FRQWHPSRUkQHRV UHSXWDGRV� ,VVR VH Gi SHOR IDWR GH RV URPDQFHV HVWDUHP OLJDGRV� � � � � � � � � � � � � �

D XPD FXOWXUD MXYHQLO DLQGD GLVWDQWH GR �VWDWXV GH FkQRQH� 'H DFRUGR FRP -HQQLH 6NHUO ������ S�� � � � � � � � � � � � � � � � �

��� GXUDQWH RV SULPHLURV DQRV GD SXEOLFDomR GH �5RDG �H GH RXWURV WH[WRV GD PHVPD JHUDomR� D� � � � � � � � � � � � � � � � �

FUtWLFD IRL GXUD H GHERFKDGD� DVVRFLDQGR�RV D HVWHUHyWLSRV GH MRYHQV GLVSOLFHQWHV H VHP TXDOTXHU� � � � � � � � � � � � � �

TXDOLGDGH OLWHUiULD� )RL D SDUWLU GD GpFDGD GH ����� FRP RV �� DQRV GH �5RDG� �TXH HVVHV WUDEDOKRV� � � � � � � � � � � � � � � � � �

OLWHUiULRV SDVVDUDP D VHU UHYLVLWDGRV� 'H IRUPD D FRQWULEXLU FRP D UHOHLWXUD GHVVH FRQMXQWR GH� � � � � � � � � � � � � � �

WH[WRV� 6NHUO FROHWRX HVWXGRV TXH PRVWUDP D OLJDomR GHVVDV H[SUHVV}HV OLWHUiULDV FRP FXOWXUDV� � � � � � � � � � � � �

PDUJLQDOL]DGDV GH VXD pSRFD� H[SUHVV}HV DUWtVWLFDV GH YDQJXDUGD H UHVSRVWDV j SROtWLFD UHDFLRQiULD� � � � � � � � � � � � �

GDTXHOH�PRPHQWR��

8P H[HPSOR GLVVR p D UHODomR TXH 5LFKDUG 4XLQQ ������ FRQVWUyL HQWUH D SURVyGLD� � � � � � � � � � � � � �

H[LVWHQWH QRV WH[WRV GH .HURXDF H D LPSURYLVDomR PXVLFDO GR �-D]] �� 6HJXQGR R SHVTXLVDGRU� R� � � � � � � � � � � � � � �

HVFULWRU DSOLFRX WpFQLFDV GH LPSURYLVDomR PXVLFDO HP VXD IRUPD GH HVFULWD� EDVHDQGR QR IDWR GH� � � � � � � � � � � � � � �

TXH HP DPERV RV FDVRV D FULDomR HVSRQWkQHD UHYHOD R SUySULR SURFHVVR GH FULDomR �S� ����� $OpP� � � � � � � � � � � � � � � � �

GLVVR� XP H RXWUR WUDEDOKDP FRP WHPDV� VHMD PXVLFDO RX QDUUDWLYR� TXH UHWRUQDP VHPSUH QR� � � � � � � � � � � � � � �

GHFRUUHU GR LPSURYLVR� 1R WH[WR� LVVR VHULD XPD HVSpFLH GH UHIUmR WH[WXDO� TXH GHL[D FODUR TXDO p� � � � � � � � � � � � � � � � �

R�WRP�H�R�WHPD�FHQWUDO�GD�QDUUDWLYD��S��������

$SHVDU GH RV UHVXOWDGRV GD SHVTXLVD GH 5LFKDUG 4XLQQ VHUHP UHOHYDQWHV SDUD D� � � � � � � � � � � � �

FRPSUHHQVmR GD SURVyGLD GR �-D]] SUHVHQWH QD SRpWLFD GR 3yV�*XHUUD� SUHWHQGH�VH QHVWH HVWXGR� � � � � � � � � � � � �

REVHUYDU HP �5RDG �H �&DWFKHU �� TXH DSUHVHQWDP D IRUPD GH URPDQFHV� FRPR R ULWPR GD P~VLFD H D� � � � � � � � � � � � � � � � � �

SHUIRUPDQFH GR �-D]] VmR GHWHUPLQDQWHV SDUD D YLVmR TXH RV QDUUDGRUHV H[S}HP GD FXOWXUD� H D VXD� � � � � � � � � � � � � � � � �

LQIOXrQFLD�QD�HVWUXWXUD�QDUUDWLYD�GHVVHV�WH[WRV��

�

�



���

�����3UHVVXSRVWRV�GH�FUtWLFD�OLWHUiULD�

�

2V QDUUDGRUHV GHVVHV URPDQFHV DSUHVHQWDP GLYHUVRV MXOJDPHQWRV GR FHQiULR VRFLDO TXH RV� � � � � � � � � � � �

FHUFDP� +ROGHQ H[S}H� PXLWDV YH]HV HP WRP GH GHQ~QFLD� GLYHUVRV DWRV TXH FRQVLGHUD IDOVR RX� � � � � � � � � � � � � � �

LQMXVWR� e FRPR HOH HQ[HUJD DV VLWXDo}HV GH VRFLDELOL]DomR RX DV GLIHUHQoDV HQWUH HOH H SHVVRDV GH� � � � � � � � � � � � � � � � �

FRQGLo}HV VRFLDLV LQIHULRUHV� (P �5RDG �� 6DO WDPEpP Yr FRP ROKDU FUtWLFR RV YDORUHV GD FODVVH� � � � � � � � � � � � � � �

PpGLD GR VHX WHPSR� (OH SHUFHEH XPD FRQIRUPLGDGH GHVVD FODVVH GLDQWH GDV GLIHUHQoDV GH� � � � � � � � � � � � � �

FRQGLo}HV GH YLGD GDV SHVVRDV QRV GLYHUVRV ORFDLV HP TXH HOH WUDQVLWD ± DWLWXGH UHSURGX]LGD SRU� � � � � � � � � � � � � � � �

HOH� (VVD FRQIRUPLGDGH HVWi DOLQKDGD DR WpGLR HP UHODomR j FXOWXUD EXUJXHVD H� SRU LVVR� HOH EXVFD� � � � � � � � � � � � � � � � �

HP RXWUDV FXOWXUDV D HPRomR TXH QmR H[SHULPHQWD HP VHX GLD�D�GLD� (P DPERV RV FDVRV DV� � � � � � � � � � � � � � � �

REVHUYDo}HV H DYDOLDo}HV VmR WRGDV GH FXQKR UHDOtVWLFR� QR VHQWLGR GH VHUHP SDUWH GR FRWLGLDQR GH� � � � � � � � � � � � � � � �

VXD�pSRFD�H�DVVXPHP��SRUWDQWR��XPD�IRUPD�FUtYHO���

&DXOILHOG H[SUHVVD HVVH WLSR GH RSLQLmR HP VHX HQFRQWUR FRP 6DOO\� XP GRV SRXFRV� � � � � � � � � � � � � �

PRPHQWRV HP TXH HOH WHQWD PHQVXUDU R VHX GHVJRVWR� (VVD YLVmR DERUUHFLGD HVWi QD GHVFULomR GH� � � � � � � � � � � � � � � �

WRGRV�RV�DPELHQWHV�HP�TXH�HOH�IUHTXHQWD���

�
�%RP� �HX RGHLR� 5DSD]� FRPR HX RGHLR�� HX GLVVH� �0DV QHP p Vy LVVR� e WXGR�� � � � � � � � � � � � � � � �
(X RGHLR PRUDU HP 1RYD <RUN H WDO� 2V Wi[LV� H RV {QLEXV GD DYHQLGD 0DGLVRQ�� � � � � � � � � � � � � � � �
FRP RV PRWRULVWDV H WDO VHPSUH JULWDQGR SUD YRFr VDLU SHOD SRUWD GH WUiV� H VHU� � � � � � � � � � � � � � � �
DSUHVHQWDGR D HVVHV IDMXWRV TXH FKDPDP RV /XQW GH GLYLQRV� H ILFDU VXELQGR H� � � � � � � � � � � � � �
GHVFHQGR GH HOHYDGRU TXDQGR YRFr Vy TXHULD LU Oi IRUD� H RV FDUDV PHGLQGR DV� � � � � � � � � � � � � � �
WXDV�FDOoDV�R�WHPSR�WRGR�QD�%URRNV��H�DV�SHVVRDV�VHPSUH�±��
�1mR JULWH� SRU IDYRU�� D QRVVD DPLJD 6DOO\ GLVVH� 2 TXH IRL EHP HVTXLVLWR�� � � � � � � � � � � � � �
SRUTXH�HX�QHP�HVWDYD�JULWDQGR��6$/,1*(5��������S��������

�
+ROGHQ RGHLD PXLWDV FRLVDV D VXD YROWD� 0HVPR IRUD GD HVFROD� QD FLGDGH HP TXH HOH� � � � � � � � � � � � � � � �

HVSHUDYD HQFRQWUDU DOJXP OXJDU SDUD SHUWHQFHU� QmR VH VHQWH DMXVWDGR D QHQKXP DPELHQWH� $V� � � � � � � � � � � � � �

GHVFULo}HV GR PXQGR SHODV OHQWHV DPDUJXUDGDV GH +ROGHQ LQFRPRGDP 6DOO\� TXH VH LGHQWLILFD HP� � � � � � � � � � � � � �

YiULRV QtYHLV FRP R GHVDMXVWH GR MRYHP� PDV UHFXVD R VHX FRQYLWH GH DEDQGRQDU WXGR� 8P GRV� � � � � � � � � � � � � � � � �

SRQWRV IRUWHV GR URPDQFH HVWi MXVWDPHQWH QD HPSDWLD TXH R QDUUDGRU JHUD QR OHLWRU� (VVD VHQVDomR� � � � � � � � � � � � � � � �

p SURGX]LGD TXDQGR R OHLWRU SHUFHEH R GHVDMXVWH �PDUFDQWH QDV SHUVRQDJHQV FHQWUDLV� FRPR� � � � � � � � � � � � �

QDWXUDO� DOJR LQHYLWiYHO HP XP PHLR WmR FRUURPSLGR� 2V FRPHQWiULRV H VXDV LGHLDV� � � � � � � � � � � � �

LQFRQIRUPDGDV HQIDWL]DP TXH R PXQGR HP VL HVWi HUUDGR� (VVD FRQFHSomR p UHFRUUHQWH HP DPERV� � � � � � � � � � � � � � �

RV URPDQFHV H HVWi SUHVHQWH QR WLSR GH GLVFXUVR FRPR R H[SUHVVR SRU +ROGHQ� TXH FKHJD D DEDODU� � � � � � � � � � � � � � � � � �



���

6DOO\� *UDQGH SDUWH GD IRUoD GH VHX DUJXPHQWR HVWi QRV GHWDOKHV GH VXD GHVFULomR� R TXH� � � � � � � � � � � � � � � �

DSUR[LPD�R�QDUUDGRU�H�VXD�LQWHUORFXWRUD�GH�XPD�UHDOLGDGH�SRVVtYHO��

&RP LVVR� SRGHPRV GL]HU TXH HVVHV URPDQFHV DSUHVHQWDP XPD yWLFD UHDOLVWD� QR VHQWLGR� � � � � � � � � � � � �

GH VHUHP DPELHQWDGRV QD UHDOLGDGH GH VHX WHPSR ± DR FRQWUiULR GH QDUUDWLYDV GH ILFomR FLHQWtILFD�� � � � � � � � � � � � � � � �

SRU H[HPSOR� 2 URPDQFH ID] R TXH GHQRPLQDPRV GH IRUPDOL]DomR GD UHDOLGDGH� JHUDQGR DOJR� � � � � � � � � � � � � �

FRQFUHWR H FRP IRUPD HVSHFtILFD �R WH[WR� D SDUWLU GH XPD H[SHULrQFLD KLVWyULFD �D UHDOLGDGH� � � � � � � � � � � � � � �

VRFLDO YLYLGD SHOR DXWRU� �&$1','2� ����� S� ���� &RQWXGR� HVVH REMHWR IRUPDO QmR UHYHOD� � � � � � � � � � � � � �

H[DWDPHQWH R PXQGR FRPR HOH p� YLVWR TXH RV WH[WRV VmR FULDGRV D SDUWLU GH SHUVSHFWLYDV� � � � � � � � � � � � � � � �

HVSHFtILFDV� 1RV URPDQFHV DTXL HVWXGDGRV� DV REVHUYDo}HV GD UHDOLGDGH UDUDPHQWH VmR IHLWDV� � � � � � � � � � � �

SRQWXDOPHQWH� HP GDGRV KLVWyULFRV� PDV HP GLiORJRV H VLWXDo}HV FRWLGLDQDV� WDO TXDO R HQFRQWUR� � � � � � � � � � � � � �

GH�&DXOILHOG�H�6DOO\���

2 FUtWLFR OLWHUiULR H SURIHVVRU $QWRQLR &DQGLGR GHEDWH D IRUPDOL]DomR GD UHDOLGDGH QD� � � � � � � � � � � � �

IRUPD GR JrQHUR URPDQFH� WHQGR FRPR IRFR GR VHX HVWXGR R PRYLPHQWR GLDOpWLFR HP �0HPyULDV� � � � � � � � � � � � � � �

GH XP 6DUJHQWR GH 0LOtFLDV �� OLYUR SXEOLFDGR HP ����� GH 0DQXHO $QW{QLR GH $OPHLGD� 1HVVH� � � � � � � � � � � � � � �

HVWXGR� R FUtWLFR SHUFHEH DV HVSHFLILFLGDGHV GR %UDVLO MRDQLQR ������������ IRUPDOL]DGDV QD� � � � � � � � � � � �

PDODQGUDJHP SUHVHQWH QDV UHVROXo}HV GR URPDQFH� 2 HVWXGR GH &DQGLGR� DSHVDU GH HVSHFtILFR�� � � � � � � � � � � � �

DX[LOLD DPSODPHQWH QR HQWHQGLPHQWR GH REUDV TXH FRQVHJXHP ± PHVPR TXH VHP LQWHQomR GR� � � � � � � � � � � � � �

DXWRU ± FDSWDU GHWHUPLQDGR PRYLPHQWR GD VRFLHGDGH� (VVH WLSR GH URPDQFH p GH FDUiWHU UHDOLVWD�� � � � � � � � � � � � � � �

FRQIRUPH PHQFLRQDGR� TXH WUDGX] HP IRUPD GH OLWHUDWXUD GHWHUPLQDGD H[SHULrQFLD KLVWyULFD� 1DV� � � � � � � � � � � �

SDODYUDV�GR�FUtWLFR��

�

2 URPDQFH GH WLSR UHDOLVWD� DUFDLFR RX PRGHUQR� FRPXQLFD VHPSUH XPD FHUWD� � � � � � � � � � � �
YLVmR GD VRFLHGDGH� FXMR DVSHFWR H VLJQLILFDGR SURFXUD WUDGX]LU HP WHUPRV GH� � � � � � � � � � � �
DUWH� e PDLV GXYLGRVR TXH Gr XPD YLVmR LQIRUPDWLYD� SRLV JHUDOPHQWH Vy� � � � � � � � � � � �
SRGHPRV DYDOLDU D ILGHOLGDGH GD UHSUHVHQWDomR DWUDYpV GH FRPSDUDo}HV FRP� � � � � � � � � �
GDGRV�TXH�WRPDPRV�D�GRFXPHQWRV�GH�RXWUR�WLSR��&$1','2��������S��������

�

6RPHQWH D SDUWLU GRV GRFXPHQWRV GH QDWXUH]D H[WUD�OLWHUiULD� WDLV FRPR RV GRFXPHQWRV� � � � � � � � � � � �

KLVWyULFRV� RV UHODWRV GH PHPyULD RX DV IRWRJUDILDV� TXH D YHUDFLGDGH GH XP URPDQFH SRGH VHU� � � � � � � � � � � � � � � �

SURSULDPHQWH DQDOLVDGD� 6y DVVLP VHULD SRVVtYHO VDEHU R TXDQWR GHWHUPLQDGR WH[WR UHIOHWH XPD� � � � � � � � � � � � �

UHDOLGDGH KLVWyULFD� (QWUHWDQWR� LVVR QmR p GH LQWHUHVVH GHVWD SHVTXLVD� SRLV� VHJXLQGR RV� � � � � � � � � � � � �

SUHVVXSRVWRV GH &DQGLGR �S� ���� EXVFD�VH QHVWD DQiOLVH OLWHUiULD D IXQomR H[HUFLGD SHOD UHDOLGDGH� � � � � � � � � � � � � �



���

VRFLDO HP GHWHUPLQDGR PRPHQWR KLVWyULFR QD FRQVWUXomR GDV IRUPDV HVWUXWXUDLV GDV REUDV DTXL� � � � � � � � � � � � �

HVWXGDGDV� (P RXWUDV SDODYUDV� DQDOLVD�VH D IRUPDOL]DomR RX UHGXomR HVWUXWXUDO GD +LVWyULD� � � � � � � � � � � �

HVWDGXQLGHQVH QR SyV�6HJXQGD *XHUUD� &RP LVVR� HYLWD�VH D DWLWXGH FRPXP QD DQiOLVH OLWHUiULD GH� � � � � � � � � � � � � �

WUDWDU�D�ILFomR�FRPR�UHIOH[R�GD�UHDOLGDGH��

8PD DQiOLVH SHUWLQHQWH GHVVH WHRU UHDOLVWD� SRU VXD YH]� YLVD REVHUYDU D IRUPD GR URPDQFH� � � � � � � � � � � � � � �

FRPR VHQGR FRPSRVWD SRU HOHPHQWRV H[WUDWH[WXDLV� 2 SRGHU GH FRQYHQFLPHQWR GR OLYUR FRPR� � � � � � � � � � � � �

XPD�QDUUDWLYD�UHDOLVWD�GHSHQGH��SRUWDQWR��GHVVHV�HOHPHQWRV��1DV�SDODYUDV�GH�&DQGLGR���

�
$ IRUoD GH FRQYLFomR GR OLYUR GHSHQGH SRLV HVVHQFLDOPHQWH GH FHUWRV� � � � � � � � � � �
SUHVVXSRVWRV GH IDWXUD� TXH RUGHQDP D FDPDGD VXSHUILFLDO GRV �GDGRV �� (VWHV� � � � � � � � � � �
SUHFLVDP VHU HQFDUDGRV FRPR HOHPHQWRV GH FRPSRVLomR� QmR FRPR LQIRUPHV� � � � � � � � � �
SURSRUFLRQDGRV SHOR DXWRU� SRLV QHVWH FDVR HVWDUtDPRV UHGX]LQGR R URPDQFH D� � � � � � � � � � �
XPD VpULH GH TXDGURV GHVFULWLYRV GRV FRVWXPHV GR WHPSR �&$1','2� ����� S�� � � � � � � � � � � �
�����

�

(VVDV LQIRUPDo}HV HVWmR JHUDOPHQWH HP FRPSDVVR FRP R PRYLPHQWR GD VRFLHGDGH HP� � � � � � � � � � � �

TXH D QDUUDWLYD HVWi LQVHULGD� ,VVR p R TXH $QWRQLR &DQGLGR SHUFHEH HP VXD DQiOLVH GDV �0HPyULDV� � � � � � � � � � � � � � � � �

± D GLDOpWLFD HQWUH DV HVIHUDV GD RUGHP H GD GHVRUGHP QD VRFLHGDGH MRDQLQD p IRUPDOL]DGD QR� � � � � � � � � � � � � � � � �

URPDQFH SRU PHLR GD PDODQGUDJHP� $ SUySULD UHVROXomR GR FRQIOLWR HQWUH DV GXDV HVIHUDV p IHLWD� � � � � � � � � � � � � � � �

SRU PHLR GH XPD WURFD GH IDYRUHV� RX VHMD� XPD FRQFLOLDomR PDODQGUD HQWUH DPEDV� ,QGR PDLV� � � � � � � � � � � � � � � �

DOpP� R SURIHVVRU (GX 7HUXNL 2WVXND ������ S� ��� DSRQWD XPD GLQkPLFD GH HVStULWR UL[RVR HQWUH� � � � � � � � � � � � � � � �

HVVDV GXDV HVIHUDV �H VXDV GLIHUHQWHV SRVLo}HV QDV HVWUXWXUDV VRFLDLV�� 6mR HVVDV UL[DV� VHJXQGR� � � � � � � � � � � � � �

HOH� TXH RUJDQL]DP IRUPDOPHQWH R URPDQFH� LQWHUFDODGR SRU YLQJDQoDV HQWUH DV SHUVRQDJHQV� � � � � � � � � � � �

FHQWUDLV GH FDGD XPD GHVVDV HVIHUDV� 2V FRQFHLWRV HQYROYHQGR DV HVIHUDV GD RUGHP H GD GHVRUGHP� � � � � � � � � � � � � � � �

VHUmR�UHWRPDGRV�PDLV�DGLDQWH�QHVWH�HVWXGR��

(P UHODomR DRV GDGRV TXH GL]HP UHVSHLWR DR PXQGR UHDO� HOHV DSDUHFHP� SRU FRQVHJXLQWH�� � � � � � � � � � � � � �

QD VXSHUILFLDOLGDGH GD ILFomR� ([LVWHP� p FODUR� URPDQFHV HP TXH HSLVyGLRV KLVWyULFRV HVWmR QR� � � � � � � � � � � � � �

FHQWUR GD QDUUDWLYD� R TXH ID] FRP TXH RV HYHQWRV KLVWyULFRV VHMDP DLQGD PDLV FHQWUDLV QD� � � � � � � � � � � � � � � �

QDUUDWLYD� (VVH p R FDVR GRV YROXPHV GH �*XHUUD H 3D] ��SULPHLUR OLYUR GH ������ GH /HRQ 7ROVWyL�� � � � � � � � � � � � � � � � � �

TXH QDUUD DV *XHUUDV QDSROH{QLFDV� RX ± XP H[HPSOR HVWDGXQLGHQVH PDLV FRQWHPSRUkQHR ± �2� � � � � � � � � � � � � �

+RPHP ,QYLVtYHO �� SXEOLFDGR SRU 5DOSK (OOLVRQ HP ����� TXH FRQWpP HSLVyGLRV GH UHEHOL}HV QR� � � � � � � � � � � � � �

+DUOHP� HP 1RYD <RUN� 0HVPR QHVVHV FDVRV� D PDLRU SDUWH GHVVDV QDUUDWLYDV QmR VH� � � � � � � � � � � � � �



���

GHVHQYROYHP QR FDPSR GH EDWDOKD RX GXUDQWH DV UHEHOL}HV� PDV VLP HP VLWXDo}HV H H[SHULrQFLDV� � � � � � � � � � � � � � �

FRWLGLDQDV ± HP JHUDO IRFDGDV QR LQGLYtGXR ±� RUGLQiULDV RX QmR� TXH FULDP XPD FDPDGD GH GDGRV� � � � � � � � � � � � � � � � �

D�UHVSHLWR�GR�PXQGR��

1HVVD yWLFD� RV DOXQRV GR LQWHUQDWR 3HQFH\� RQGH &DXOILHOG HVWXGD� QmR VmR XPD� � � � � � � � � � � � �

UHSUHVHQWDomR H[DWD GD MXYHQWXGH GH FODVVH PpGLD QRYD LRUTXLQD� PDV DSUHVHQWDP HOHPHQWRV TXH� � � � � � � � � � � � �

FRPS}HP R DPELHQWH H D HVWUXWXUD GH VHQWLPHQWR GRPLQDQWH QD pSRFD ± FRQFHLWR TXH VHUi� � � � � � � � � � � � � � �

DERUGDGR QR FDStWXOR VHJXLQWH� (VVDV SHUVRQDJHQV H RV GHPDLV HOHPHQWRV TXH FDUDFWHUL]DP� � � � � � � � � � � �

GHWHUPLQDGR�SHUtRGR�KLVWyULFR�VmR�DUWLFXODGRV�SDUD�GDU�IRUPD�DRV�URPDQFHV��

1RV OLYURV �&DWFKHU �H �5RDG �� H[LVWHP GRLV SURWDJRQLVWDV� LQWHJUDQWHV GD FDPDGD MRYHP GH� � � � � � � � � � � � �

FODVVH PpGLD HVWDGXQLGHQVH VH YROWDQGR FRQWUD RV YDORUHV GH VHXV Q~FOHRV IDPLOLDUHV� (VVH� � � � � � � � � � � � �

SRVLFLRQDPHQWR p H[SUHVVR QD DYHUVmR GH DPERV SHOD YLGD DGXOWD H QD SRXFD HVWLPD TXH HVWHV WrP� � � � � � � � � � � � � � � � �

SHORV PDLV YHOKRV RX ILJXUDV GH DXWRULGDGH ± SDLV� WLRV� SURIHVVRUHV� SDWU}HV� $ UHDOL]DomR SHVVRDO� � � � � � � � � � � � � � �

GH DPERV SDUHFH HVWDU QD FRQWUDPmR GDV LQVWLWXLo}HV GH VHX WHPSR� (VVH p R FDVR GD YLVmR TXH� � � � � � � � � � � � � � � � � �

+ROGHQ WHP GH VHX SURIHVVRU� �R YHOKR 6SHQFHU�� R TXDO HOH DFKD GLJQR GH SHQD� -i HP �5RDG� LVVR� � � � � � � � � � � � � � � � � � �

VH H[SUHVVD� SRU H[HPSOR� TXDQGR 6DO DJH GH IRUPD RSRVWD DR TXH VXD WLD UHFRPHQGD� RSWDQGR� � � � � � � � � � � � � � � �

SHOR FDPLQKR PHQRV FRQYHQFLRQDO� (VVH LGHDO HVWi SUHVHQWH HP XP GLVFXUVR IHLWR SHOR QDUUDGRU�� � � � � � � � � � � � � �

TXH DFHQWXD R VHX LQWHUHVVH SRU SHVVRDV DWtSLFDV� 3DUD H[HPSOLILFDU� HOH QDUUD D VXD H[SHULrQFLD� � � � � � � � � � � � � � �

FRP�RV�DPLJRV���

�
(OHV YDUDYDP DV UXDV MXQWRV DEVRUYHQGR WXGR FRP DTXHOH MHLWR TXH WLQKDP QR� � � � � � � � � � � � �
FRPHoR� H TXH PDLV WDUGH VH WRUQDULD PXLWR PDLV PHODQFyOLFR� SHUFHSWLYR H� � � � � � � � � � � �
YD]LR� 0DV QHVVD pSRFD HOHV GDQoDYDP SHODV UXDV FRPR SL}HV IUHQpWLFRV H HX PH� � � � � � � � � � � � � �
DUUDVWDYD QD PHVPD GLUHomR FRPR WHQKR IHLWR WRGD D PLQKD YLGD� VHPSUH� � � � � � � � � � � �
UDVWHMDQGR DWUiV GH SHVVRDV TXH PH LQWHUHVVDP� SRUTXH� SDUD PLP� SHVVRDV� � � � � � � � � � �
PHVPR VmR RV ORXFRV� RV TXH HVWmR ORXFRV SDUD YLYHU� ORXFRV SDUD IDODU� ORXFRV� � � � � � � � � � � � � �
SDUD VHUHP VDOYRV� TXH TXHUHP WXGR DR PHVPR WHPSR DJRUD� DTXHOHV TXH QXQFD� � � � � � � � � � � � �
ERFHMDP H MDPDLV IDODP FKDY}HV� PDV TXHLPDP� TXHLPDP� TXHLPDP FRPR� � � � � � � � � �
IDEXORVRV IRJRV GH DUWLItFLR H[SORGLQGR FRPR FRQVWHODo}HV HP FXMR FHQWUR� � � � � � � � � �
IHUYLOKDQWH ± SRS� ± �SRGH�VH YHU XP EULOKR D]XO H LQWHQVR �DWp TXH WRGRV� � � � � � � � � � � � � �
³DDDDDDDDK�´� &RPR p PHVPR TXH HOHV FKDPDYDP HVVHV JDURWRV QD $OHPDQKD GH� � � � � � � � � � � �
*RHWKH"��.(528$&��������S����������

�

2 WHPSR GD QDUUDWLYD VH DOWHUQD QD PHVPD IUDVH TXDQGR R QDUUDGRU GHVFUHYH D QRLWH HQWUH� � � � � � � � � � � � � � � �

DPLJRV H� GDQGR XP VDOWR WHPSRUDO� SUHYr R ILP GHVVD PHVPD GLQkPLFD� &RQWXGR� R PDLV� � � � � � � � � � � � � � �

UHOHYDQWH QHVVH PRPHQWR p R GHVWDTXH GDGR DRV �ORXFRV�� SHVVRDV TXH VmR H[FOXVLYDPHQWH R IRFR� � � � � � � � � � � � � � �



���

GR VHX LQWHUHVVH� 3HUFHEH�VH TXH 3DUDGLVH WHP R PHVPR GHVLQWHUHVVH SHOD YLGD WUDGLFLRQDO H SHOD� � � � � � � � � � � � � � �

QRUPDOLGDGH TXH +ROGHQ WHP DR HQWUHYHU D YLGD DGXOWD� 6DO YDL DWUiV GR WLSR GH SHVVRD TXH R� � � � � � � � � � � � � � � � � �

LQWHUHVVD SDUD FULDU XP JUXSR GH DPLJRV FRP KiELWRV H LQWHUHVVHV SDUHFLGRV� H FRQVHJXH SUHYHQLU� � � � � � � � � � � � � � �

D VROLGmR� $ IRUPDomR GHVVHV JUXSRV GH MRYHQV TXH UHMHLWDYDP D RUGHP FXOWXUDO GRPLQDQWH p�� � � � � � � � � � � � � � �

SDUD R KLVWRULDGRU (ULF +REVEDZP ������ S� ����� XP GRV IHQ{PHQRV GH PHDGRV GR VpFXOR ;;�� � � � � � � � � � � � � � � �

Mi TXH QR SyV�*XHUUD R Q~FOHR IDPLOLDU FRPHoRX D VRIUHU DOWHUDo}HV� 6HJXQGR R SHVTXLVDGRU� D� � � � � � � � � � � � � � �

FDPDGD MRYHP GD VRFLHGDGH HVWDGXQLGHQVH GHL[RX GH SDUWLOKDU GRV PHVPRV YDORUHV GH VXD� � � � � � � � � � � � �

OLQKDJHP IDPLOLDU� FULDQGR XP VHWRU j SDUWH� FRP RSLQL}HV SUySULDV� 1DWXUDOPHQWH� HVVD YLYrQFLD� � � � � � � � � � � � �

QR kPELWR GRPpVWLFR H QRV HVSDoRV S~EOLFRV VHULD FRRSWDGR SHODV H[SUHVV}HV FXOWXUDLV� LQFOXVLYH�� � � � � � � � � � � � �

D OLWHUDWXUD� $FUHGLWD�VH� TXH HVVH VHMD R PRYLPHQWR GD VRFLHGDGH FDSWDGR SHORV URPDQFHV� � � � � � � � � � � � �

&DWFKHU �H �5RDG �� PDV TXH DQWHV GH PDLV QDGD GHYHP VHU YLVWRV HP XPD SHUVSHFWLYD KLVWyULFD�� � � � � � � � � � � � � � � �

YLVWR TXH VH WUDWD GH XP PRPHQWR HVSHFtILFR GD H[SHULrQFLD HVWDGXQLGHQVH� R SyV�6HJXQGD� � � � � � � � � � � � �

*XHUUD�0XQGLDO�� �



���

&$3Ë78/2����$�&8/785$�12�3Ï6�6(*81'$�*8(55$�
�
�

(VWH FDStWXOR LUi DQDOLVDU DOJXQV SDGU}HV FXOWXUDLV H IRUPDV GH SHQVDPHQWR HVSHFtILFRV GR� � � � � � � � � � � � �

SyV�6HJXQGD *XHUUD 0XQGLDO� PRPHQWR HP TXH RV (VWDGRV 8QLGRV VH HQFRQWUDYD GXUDQWH D� � � � � � � � � � � � �

SURGXomR GHVVHV URPDQFHV� e HYLGHQWH TXH XPD *XHUUD� QDV SURSRUo}HV GD TXH VH GHX HQWUH RV� � � � � � � � � � � � � � � �

DQRV GH ���� D ����� GHL[DULD PDUFDV QD VRFLHGDGH H QD FXOWXUD HVWDGXQLGHQVH� 2V UHVXOWDGRV GD� � � � � � � � � � � � � � � �

*XHUUD� HP TXH R SDtV HVWHYH MXQWR DRV $OLDGRV� SDUHFHP SRVLWLYRV j SULPHLUD YLVWD� Mi TXH HVWHV� � � � � � � � � � � � � � � � �

REWLYHUDP YLWyULD VRE DV SRWrQFLDV GR (L[R� &RQWXGR� DV DWURFLGDGHV GH XP FRQIOLWR FRP JUDQGHV� � � � � � � � � � � � � � �

ERPEDUGHLRV H EDWDOKDV TXH UHQGHUDP PXLWDV PRUWHV� WDPEpP GHL[DUDP RV VHXV WUDXPDV H� � � � � � � � � � � � �

FRQWUDGLo}HV�QD�VRFLHGDGH��

2 REMHWLYR GHVWH FDStWXOR p REVHUYDU FRPR RV LPSDFWRV GD *XHUUD VmR H[SUHVVRV �RX� � � � � � � � � � � � � �

UHSULPLGRV� QRV URPDQFHV DTXL HVWXGDGRV� 9HUHPRV DOJXPDV GDV GLVSXWDV QR FDPSR GD FXOWXUD�� � � � � � � � � � � � �

DV H[SUHVV}HV TXH HVWmR SUHVHQWHV QRV URPDQFHV� H R SDSHO TXH HODV GHVHPSHQKDP QR PRGR GH� � � � � � � � � � � � � � � �

YLGD SUHGRPLQDQWH QRV (VWDGRV 8QLGRV� $OpP GLVVR� FDEH REVHUYDU D IRUPDomR GH XPD FXOWXUD� � � � � � � � � � � � � �

MRYHP��SUHVHQWH�HP� �&DWFKHU� �H� �5RDG ���H�TXH�GHVHPSHQKD�LPSRUWDQWH�SDSHO�QD�IRUPD�GR�URPDQFH��
�

�����$�*XHUUD�RFXOWDGD�QRV�URPDQFHV�
�

�
$V UHIHUrQFLDV j 6HJXQGD *XHUUD� DSHVDU GH DLQGD PXLWR SUy[LPD GR PRPHQWR YLYLGR� � � � � � � � � � � � �

SHOR QDUUDGRU� VmR SRQWXDLV H DSUHVHQWDGDV FRP FHUWD LQGLIHUHQoD SRU +ROGHQ &DXOILHOG HP� � � � � � � � � � � � �

&DWFKHU �� (VVD FDUDFWHUtVWLFD GH VXD QDUUDWLYD QRV UHPHWH DR GLWR QR FDStWXOR DQWHULRU VREUH D� � � � � � � � � � � � � � �

QmR�FRQILDELOLGDGH GRV QDUUDGRUHV H D WHQGrQFLD UHFRUUHQWH GH UHSULPLU LQIRUPDo}HV LQF{PRGDV�� � � � � � � � � � �

WDLV TXDLV RV WUDXPDV GR MRYHP� 2 REMHWLYR GHVVD HVFROKD IRUPDO p HYLGHQFLDU R� � � � � � � � � � � � � �

GHVFRPSURPHWLPHQWR GHVWH FRP R UHVWDQWH GR PXQGR� &RP HVVH WLSR GH DWLWXGH� D SULPHLUD� � � � � � � � � � � � � �

UHIHUrQFLD�j�*XHUUD�VXUJH�GD�VHJXLQWH�IRUPD���

�
'HSRLV TXH R ILOPH DFDERX� HX IXL D Sp DWp R :LFNH\ %DU� RQGH HP WHRULD HX LD� � � � � � � � � � � � � � � � � �
HQFRQWUDU R QRVVR DPLJR &DUO /XFH� H HQTXDQWR DQGDYD HX PHLR TXH LD SHQVDQGR� � � � � � � � � � � � � �
QD JXHUUD H WDO� (VVHV ILOPHV GH JXHUUD VHPSUH ID]HP LVVR FRPLJR� $FKR TXH HX� � � � � � � � � � � � � � �
QmR LD DJXHQWDU VH WLYHVVH TXH LU SUD JXHUUD� 1mR PHVPR� 1mR LD VHU WmR UXLP VH� � � � � � � � � � � � � � � � �
HOHV Vy WH OHYDVVHP Oi H WH GHVVHP XP WLUR RX VHL Oi R TXr� PDV p TXH YRFr WHP� � � � � � � � � � � � � � � � � � � �



���

TXH ILFDU WDQWR WHPSR QD GHVJUDoD GR �H[pUFLWR�� (VVH TXH p R SUREOHPD� � � � � � � � � � � � �
�6$/,1*(5��������S������������

�
$ *XHUUD DSDUHFH FRPR XPD VLWXDomR KLSRWpWLFD H QmR YLYLGD SHOR MRYHP� TXH DGPLWH QmR� � � � � � � � � � � � � � �

VHU FDSD] GH VXSRUWi�OD� &RPR HP PXLWRV RXWURV PRPHQWRV GR URPDQFH� HOH QmR Gi YDORU j� � � � � � � � � � � � � � � �

SUySULD YLGD H QmR VH LPSRUWD FRP D PRUWH� PDV WHP DYHUVmR j URWLQD GR H[pUFLWR� TXH HQYROYH� � � � � � � � � � � � � � � � � �

GLVFLSOLQD H GHGLFDomR ± DPEDV DXVHQWHV QD SHUVRQDOLGDGH GR MRYHP� $OpP GLVVR� HOH GHPRQVWUD� � � � � � � � � � � � � �

FRQVFLrQFLD GR TXmR LQWHQVD p XPD EDWDOKD GHVVH WLSR H DGPLWH TXH RV VHXV OLPLWHV VHULDP� � � � � � � � � � � � � � � �

WHVWDGRV� 2 LPDJLQiULR FRQVWUXtGR SRU HOH VREUH HVVD H[SHULrQFLD DGYpP GH SDUWHV GH ILOPHV� RV� � � � � � � � � � � � � � �

TXDLV R MRYHP GL] RGLDU GHYLGR j URPDQWL]DomR H IDOVHDPHQWR GD UHDOLGDGH� &RP LVVR� D SUySULD� � � � � � � � � � � � � � � �

FRQFHSomR�GD�*XHUUD�WLGD�SRU�HOH�HQYROYH�DYHQWXUD�H�DomR��DVVLP�FRPR�QRV�ILOPHV�TXH�DVVLVWH���

-i R VHX LUPmR PDLV YHOKR '� %� SDUWLFLSRX DWLYDPHQWH GD *XHUUD H DSUHVHQWD DR MRYHP D� � � � � � � � � � � � � � � � �

VHJXLQWH RSLQLmR� �2 PHX LUPmR '� %� ILFRX TXDWUR DQRV QD GHVJUDoD GR H[pUFLWR� (OH IRL SUD� � � � � � � � � � � � � � � � �

JXHUUD WDPEpP ± GHVHPEDUFRX QR GLD ' H WDO ±� PDV HX DFKR PHVPR p TXH HOH RGLDYD R H[pUFLWR� � � � � � � � � � � � � � � � � � � �

PDLV GR TXH D JXHUUD� �6$/,1*(5� ����� S� ����� 1RYDPHQWH� R SHULJR H DV DWURFLGDGHV YLYLGDV� � � � � � � � � � � � � � � �

QR GLD ' QmR VmR IRFR QR UHODWR� PDV VLP R H[pUFLWR� VXDV SUiWLFDV� H D LGHRORJLD GD *XHUUD�� � � � � � � � � � � � � � � � � � �

RGLDGRV SRU '� %� $LQGD VREUH DV H[SHULrQFLDV QHJDWLYDV QR FDPSR GH EDWDOKD� R QDUUDGRU� � � � � � � � � � � � � � �

GHVFUHYH�R�UHODWR�GR�LUPmR��

�
8PD YH] HOH GLVVH SUR $OOLH H SUD PLP TXH VH WLYHVVH TXH GLVSDUDU HP DOJXpP HOH� � � � � � � � � � � � � � � � �
QmR LD VDEHU QHP SUD TXH ODGR DWLUDU� (OH GLVVH TXH R H[pUFLWR HVWDYD� � � � � � � � � � � � � �
SUDWLFDPHQWH WmR FKHLR GH ILOKRV GD SXWD TXDQWR RV QD]LVWDV� (X OHPEUR TXH R� � � � � � � � � � � � � �
$OOLH XPD YH] SHUJXQWRX SUD HOH VH QmR HUD PHLR TXH XPD FRLVD ERD HOH HVWDU QD� � � � � � � � � � � � � � � � �
JXHUUD SRUTXH FRPR HVFULWRU HOH LD WHU PXLWD FRLVD SUD HVFUHYHU H WDO� (OH IH] R� � � � � � � � � � � � � � � �
$OOLH LU SHJDU D OXYD GH EHLVHERO� H Dt SHUJXQWRX SUD HOH TXHP HUD R PHOKRU SRHWD� � � � � � � � � � � � � � � � �
GH JXHUUD� 5XSHUW %URRNH RX (PLO\ 'LFNLQVRQ� 2 $OOLH GLVVH TXH (PLO\� � � � � � � � � � � �
'LFNLQVRQ� (X SHVVRDOPHQWH QmR VHL PXLWR GLVVR Dt� SRUTXH HX QmR OHLR PXLWD� � � � � � � � � � � � �
SRHVLD� PDV R TXH HX VHL p TXH HX LD SLUDU VH WLYHVVH TXH ILFDU QR H[pUFLWR H DQGDU� � � � � � � � � � � � � � � � � � �
FRP XP EDQGR GH JHQWH TXH QHP R $FNOH\ H R 6WUDGODWHU H R QRVVR DPLJR� � � � � � � � � � � � � � � �
0DXULFH�R�WHPSR�WRGR��PDUFKDQGR�FRP�HOHV�H�WDO��6$/,1*(5��������S��������

�
'� %� QmR Yr D *XHUUD VRE yWLFDV SRODUL]DGDV H SHUFHEH D H[LVWrQFLD GH LQLPLJRV� HP� � � � � � � � � � � � � � � �

WHUPRV GH FDUiWHU H YDORUHV� HP DPERV RV ODGRV� (P UHODomR j VXD H[SHULrQFLD QD *XHUUD� HOH QmR� � � � � � � � � � � � � � � � � �

DFUHGLWD TXH HVWD VHMD LQVSLUDGRUD SDUD R VHX SURFHVVR GH FULDomR GH URWHLURV� (P VXD OXYD� $OOLH� � � � � � � � � � � � � � � � �

HVFUHYLD DOJXQV GH VHXV SRHPDV IDYRULWRV� SRU LVVR VH WRUQRX XP GRV REMHWRV IDYRULWRV GH +ROGHQ� � � � � � � � � � � � � � � �

SDUD UHPHPRUDU R LUPmR� 2 H[HPSOR TXH HOH XVD� FRPSDUDQGR RV SRHPDV GH (PLO\ 'LFNLQVRQ� � � � � � � � � � � � � � �



���

����� ± ����� H 5XSHUW %URRNH ����� ± ������ HVFULWRV HP VXD OXYD� p EDVH SDUD R HQWHQGLPHQWR� � � � � � � � � � � � � � � � � �

GH TXH D SULPHLUD IRL FDSD] GH FULDU SRHPDV PHOKRUHV VHP UHIHUHQFLDU RV FRQIOLWRV GLUHWDPHQWH�� � � � � � � � � � � � � � �

$R FRQWUiULR GH %URRNH� TXH WHFLD HORJLRV DRV HVIRUoRV GD 3ULPHLUD *XHUUD HP VHXV VRQHWRV� D� � � � � � � � � � � � � � � �

SRHVLD�GH�'LFNLQVRQ�QmR�FRORFD�RV�JUDQGHV�HYHQWRV�GH�VHX�WHPSR�FRPR�XP�WHPD�HP�HYLGrQFLD��

(P VHX VRQHWR PDLV SRSXODU� �7KH 6ROGLHU �� %URRNH DOXGH DR VHX SDtV GH RULJHP� D� � � � � � � � � � � � � � �

,QJODWHUUD� VHXV FDPSRV H VXDV FRQTXLVWDV QRV SHUtRGRV GH FRQIOLWR� ,VVR Mi VH GHVWDFD HP VHX� � � � � � � � � � � � � � � �

WUHFKR�GH�DEHUWXUD��

�
,I�,�VKRXOG�GLH��WKLQN�RQO\�WKLV�RI�PH��
������7KDW�WKHUH¶V�VRPH�FRUQHU�RI�D�IRUHLJQ�ILHOG�
7KDW�LV�IRU�HYHU�(QJODQG��7KHUH�VKDOO�EH�
������,Q�WKDW�ULFK�HDUWK�D�ULFKHU�GXVW�FRQFHDOHG��
$�GXVW�ZKRP�(QJODQG�ERUH��VKDSHG��PDGH�DZDUH��
������*DYH��RQFH��KHU�IORZHUV�WR�ORYH��KHU�ZD\V�WR�URDP��
$�ERG\�RI�(QJODQG¶V��EUHDWKLQJ�(QJOLVK�DLU��
������:DVKHG�E\�WKH�ULYHUV��EOHVW�E\�VXQV�RI�KRPH��
�%522.(��������S������ ���

�
2V FDPSRV HP XP SDtV HVWUDQJHLUR� TXH SDUD R VROGDGR VH WRUQDUDP ,QJODWHUUD SDUD� � � � � � � � � � � � � �

VHPSUH� VmR RV QRYRV HVSDoRV FRQTXLVWDGRV SRU HOH H RV GHPDLV VROGDGRV HP VXDV EDWDOKDV ± H SRU� � � � � � � � � � � � � � � � � �

HVVH IHLWR R VROGDGR GHVHMD VHU OHPEUDGR� &RP XP GLVFXUVR QDFLRQDOLVWD H IRUWH HQDOWHFLPHQWR GD� � � � � � � � � � � � � � �

H[SDQVmR WHUULWRULDO DOPHMDGD QD 3ULPHLUD *XHUUD 0XQGLDO ����� D ������ R SRHPD GH ���� H[LEH� � � � � � � � � � � � � � �

R�WHRU�LGHROyJLFR�TXH�PRWLYRX�D�OLGHUDQoD�GH�VHX�SDtV�QR�FRQIOLWR���

1R SRHPD �,W )HHOV 6KDPH WR EH $OLYH� �(PLO\ 'LFNLQVRQ WDPEpP ID] PHQomR jV PRUWHV� � � � � � � � � � � � � � �

GXUDQWH D *XHUUD &LYLO GRV (VWDGRV 8QLGRV ����� D ����� H HQDOWHFH DTXHOHV TXH PRUUHUDP HP� � � � � � � � � � � � � � � �

SURO GH VDOYDU D XQLmR GRV HVWDGRV� (VVHV VmR RV SULPHLURV H RV ~OWLPRV YHUVRV GR SRHPD GH� � � � � � � � � � � � � � � � � �

'LFNLQVRQ��HVFULWR�SRU�YROWD�GH�������

�
,W�IHHOV�D�VKDPH�WR�EH�$OLYH²�
:KHQ�0HQ�VR�EUDYH²DUH�GHDG²�
2QH�HQYLHV�WKH�'LVWLQJXLVKHG�'XVW²�
3HUPLWWHG²VXFK�D�+HDG²�
������
,W�PD\�EH²D�5HQRZQ�WR�OLYH²�
,�WKLQN�WKH�0DQ�ZKR�GLH²�

���3RU�DSUHVHQWDUHP�IRUPDV�H�ULPDV�SHQVDGDV�SDUD�R�LQJOrV��RSWRX�VH�SRU�QmR�WUDGX]LU�RV�SRHPDV�FLWDGRV��



���

7KRVH�XQVXVWDLQHG²6DYLRUV²�
3UHVHQW�'LYLQLW\²��',&.,1621��������S�������

�
$SHVDU GH VHPHOKDQoDV FRP R VRQHWR GH %URRNH ± FRPR D SUHVHQoD HP DPERV GH WHPDV� � � � � � � � � � � � � � � �

FRPR D PRUWH� D EUDYXUD� DV PDUFDV H D SRHLUD GLVWLQWD TXH SHUPDQHFHP DSyV RV FRQIOLWRV ± D� � � � � � � � � � � � � � � � � �

SRHVLD GH (PLO\ 'LFNLQVRQ� QD OHLWXUD GH '� %�� FRQWpP HOHPHQWRV DWHPSRUDLV PDLV ULFRV�� � � � � � � � � � � � � �

(QTXDQWR %URRNH UHIHUH�VH D XP FRQIOLWR HVSHFtILFR� XPD GLVSXWD WHUULWRULDO� 'LFNLQVRQ WUDWD GD� � � � � � � � � � � � �

UHVVLJQLILFDomR GD YLGD GLDQWH GH PXLWDV SHUGDV� XPD TXHVWmR PXLWR PDLV DPSOD� &RP LVVR�� � � � � � � � � � � � � �

6DOLQJHU GHL[D SLVWDV GH XPD YLVmR GH TXH� HP VHX RItFLR GH HVFULWRU� PDLV LPSRUWD D IRUPDOL]DomR� � � � � � � � � � � � � � � � �

GH XP VHQWLPHQWR SUHFLVR ± DQJ~VWLD� LQFRQIRUPLGDGH H LVRODPHQWR� SRU H[HPSOR ±� TXH XPD� � � � � � � � � � � � � �

GHVFULomR�GD�H[SHULrQFLD�YLYLGD�QR�PRPHQWR�KLVWyULFR�GH�FRQIOLWR��

2XWUR PRWLYR SDUD R GHVWDTXH GH (PLO\ 'LFNLQVRQ p R IDWR GH 5XSHUW %URRNH DSUHVHQWDU� � � � � � � � � � � � � � �

XP YLpV LGHROyJLFR RSRVWR DR GH '� %� H +ROGHQ� TXH GHPRQVWUDP DYHUVmR j FXOWXUD PLOLWDU� GH� � � � � � � � � � � � � � � � �

IRUPD JHUDO� (VVD UHSXOVD DR PLOLWDULVPR� SUHVHQWH HP WUHFKRV Mi FLWDGRV ± LQFOXVLYH TXDQGR� � � � � � � � � � � � � �

+ROGHQ VH GL] SDFLILVWD ± VH WRUQD DLQGD PDLV HYLGHQWH FRP XPD UHFRPHQGDomR GH OHLWXUD IHLWD� � � � � � � � � � � � � � � �

SRU�'��%����

�
6y TXH R QHJyFLR TXH PH LQFRPRGD QR '� %� p TXH HOH RGLRX D JXHUUD GHVVH MHLWR� � � � � � � � � � � � � � � � � �
PDV PH IH] OHU R WDO GDTXHOH OLYUR �$GHXV jV DUPDV �DJRUD QR YHUmR� 'LVVH TXH HUD� � � � � � � � � � � � � � � � �
WmR VHQVDFLRQDO� e LVVR TXH HX QmR FRQVLJR HQWHQGHU� 7LQKD Oi XP FDUD QR OLYUR� � � � � � � � � � � � � � �
FKDPDGR WHQHQWH +HQU\ TXH HP WHRULD HUD XP FDUD OHJDO H WDO� (X QmR HQWHQGR� � � � � � � � � � � � � � �
FRPR R '� % SRGLD RGLDU R H[pUFLWR H D JXHUUD WDQWR DVVLP H DLQGD JRVWDU GH XP� � � � � � � � � � � � � � � � � �
VXMHLWR�IDMXWR�GDTXHOHV��6$/,1*(5��������S������������

�
2 URPDQFH UHDOLVWD GH (UQHVW +HPLQJZD\� �$GHXV jV $UPDV �� SXEOLFDGR SHOD SULPHLUD YH]� � � � � � � � � � � � �

HP ����� WUDWD WDPEpP GD 3ULPHLUD *XHUUD H WHP XP FXQKR DQWL�PLOLWDULVWD HP VXD QDUUDWLYD�� � � � � � � � � � � � � � �

+ROGHQ QmR SHUFHEH D DVVRFLDomR TXH R LUPmR ID] FRP D SUySULD YLYrQFLD QD EDWDOKD� D TXDO HOH� � � � � � � � � � � � � � � � � �

QmR GHVHMDYD WHU YLYLGR� 2 MRYHP &DXOILHOG� PHVPR QmR WHQGR VHUYLGR j *XHUUD FRPR R LUPmR� Mi� � � � � � � � � � � � � � � � �

DSUHVHQWD D PHVPD DQWLSDWLD GDV DWLYLGDGHV PLOLWDUHV� DILUPDQGR� �(X MXUR TXH VH XP GLD WLYHU� � � � � � � � � � � � � � �

RXWUD JXHUUD p PHOKRU HOHV PH SHJDUHP GH XPD YH] H PH ERWDUHP QD IUHQWH GH XP SHORWmR GH� � � � � � � � � � � � � � � � � � �

IX]LODPHQWR� (X QmR LD QHP UHFODPDU� �6$/,1*(5� ����� S� ����� 6RPDGR� SRUWDQWR� j YLVmR� � � � � � � � � � � � � �

YROWDGD SDUD RV VHQWLPHQWRV� HP GHWULPHQWR j GHVFULomR SUHFLVD GR FDPSR GH EDWDOKD� Ki HVVH� � � � � � � � � � � � � � �

VHJXQGR IDWRU SHOD SUHIHUrQFLD GH '� %� SRU (PLO\ 'LFNLQVRQ� R DQWLPLOLWDULVPR TXH HVVDV� � � � � � � � � � � � � �



���

SHUVRQDJHQV GLIXQGHP� PXLWR FRQWUiULR DR SRQWR GH YLVWD QDFLRQDOLVWD H PLOLWDU GH 5XSHUW� � � � � � � � � � � � �

%URRNH��

(VVH p XP GHEDWH GH FUtWLFD OLWHUiULD� DOJR TXH +ROGHQ QmR VH LQWHUHVVD� PDV TXH VXJHUH� � � � � � � � � � � � � � � �

XPD MXVWLILFDWLYD SDUD D DXVrQFLD GD *XHUUD QR SUySULR URPDQFH� 6DOLQJHU QmR H[S}H D VXD� � � � � � � � � � � � � � �

H[SHULrQFLD SHVVRDO QD *XHUUD HP �&DWFKHU� H HVVHV GLiORJRV GR QDUUDGRU FRP VHX LUPmR� � � � � � � � � � � � � �

IXQFLRQDP FRPR DUJXPHQWRV SDUD WDO HVFROKD� -� '� 6DOLQJHU QmR VRPHQWH IRL VROGDGR GXUDQWH D� � � � � � � � � � � � � � �

6HJXQGD *XHUUD� FRPR GHVHPEDUFRX HP XP GRV HSLVyGLRV PDUFDQWHV QHVVH FRQIOLWR� R 'LD '�� � � � � � � � � � � � � �

(P XPD GDV ELRJUDILDV PDLV UHFHQWHV VREUH D YLGD GR HVFULWRU� 6KLHOGV H 6DOHUQR ������ QDUUDP R� � � � � � � � � � � � � � � � �

HSLVyGLR��

�
6DOLQJHU LQWHJUDYD R ��� 5HJLPHQWR GD ,QIDQWDULD� TXH GHVHPEDUFRX QD SUDLD GH� � � � � � � � � � � �
8WDK QR 'LD '� HP � GH MXQKR GH ����� FRP FHUFD GH ����� VROGDGRV� $Wp R ILQDO� � � � � � � � � � � � � � � � � �
GH MXQKR� R UHJLPHQWR SHUGHULD FHUFD GH ����� KRPHQV� 6DOLQJHU ILFD FDUD D FDUD� � � � � � � � � � � � � �
FRP D DQLTXLODomR HP PHLR DR GHVHPEDUTXH PDFLoR H GHQWUR GH VXD SUySULD� � � � � � � � � � � � �
XQLGDGH��6+,(/'6��6$/(512��������S�������

�
3DUD UHVVDOWDU D WHQVmR YLYLGD SHORV VROGDGRV QHVVD FLUFXQVWkQFLD� RV ELyJUDIRV FROHWDUDP� � � � � � � � � � � �

GHSRLPHQWRV GH FRPEDWHQWHV TXH SDUWLFLSDUDP GR 'LD ' MXQWDPHQWH FRP 6DOLQJHU� .HQ 2DNOH\� � � � � � � � � � � � �

IRL XP PDULQKHLUR GH FRQYpV H UHODWD VREUH D SUHSDUDomR DQWHULRU DR PRPHQWR WUDXPiWLFR� HP TXH� � � � � � � � � � � � � � � �

D�IULH]D�GRV�PLOLWDUHV�VXSHULRUHV�PDUFDUDP�VXDV�OHPEUDQoDV��(OH�QDUUD��

�
1D QRLWH DQWHV GRV GHVHPEDUTXHV GR 'LD '� R RILFLDO VXSHULRU IH] XP �EULHILQJ�� H� � � � � � � � � � � � � � �
QXQFD YRX PH HVTXHFHU GH VXDV SDODYUDV ILQDLV� �1mR VH SUHRFXSHP VH WRGD D� � � � � � � � � � � � � �
SULPHLUD RQGD GH VROGDGRV IRU PRUWD� 9DPRV VLPSOHVPHQWH SDVVDU SRU FLPD GH� � � � � � � � � � � �
VHXV FRUSRV FRP PDLV H PDLV KRPHQV�� 4XH SHQVDPHQWR HQFRUDMDGRU SDUD DTXHOD� � � � � � � � � � � �
QRLWH��6+,(/'6��6$/(512��������S��������

�
2 'LD ' IRL D SULPHLUD H[SHULrQFLD GH 6DOLQJHU QD *XHUUD H� QRV GLDV VHJXLQWHV� HP PHLR� � � � � � � � � � � � � � � � �

D HVVDV FLUFXQVWkQFLDV� R HVFULWRU GHX FRQWLQXLGDGH DR VHX WUDEDOKR GH HVFULWD �GR VHX URPDQFH H� � � � � � � � � � � � � � � �

RXWURV FRQWRV� j EHLUD GH HVWUDGDV H HP DFDPSDPHQWRV �6+,(/'6� 6$/(512� ����� S� ������ � � � � � � � � � � � � �

3RGHPRV DILUPDU� GHVVD PDQHLUD� TXH PXLWDV FLUFXQVWkQFLDV H[WHUQDV IRUDP RFXOWDGDV QRV� � � � � � � � � � �

URPDQFHV� XPD GHFLVmR DQiORJD j IRUPD TXH D QDUUDWLYD WRPD� &RQIRUPH DSRQWDGR� HOD p UHSOHWD� � � � � � � � � � � � � � �

GH VXSUHVV}HV TXH HPHUJHP HVSRUDGLFDPHQWH� FRPR XPD HVSpFLH GH WUDXPD TXH UHWRUQD j� � � � � � � � � � � � �

FRQVFLrQFLD�LQYROXQWDULDPHQWH���



���

)UHXG H[SOLFD� HP �$OpP GR SULQFtSLR GR SUD]HU�� FRPR R HVWUHVVH SyV�WUDXPiWLFR VH� � � � � � � � � � � � �

PDQLIHVWD�DSyV�HSLVyGLRV�FRPR�DV�*XHUUDV���

� � � �
+i PXLWR VH FRQKHFH XP HVWDGR TXH VREUHYpP DSyV VpULDV FRPRo}HV PHFkQLFDV�� � � � � � � � � � � �
GHVDVWUHV IHUURYLiULRV H RXWURV DFLGHQWHV FRP ULVFR GH YLGD� DR TXDO VH GHX R� � � � � � � � � � � � � �
QRPH GH 
QHXURVH WUDXPiWLFD
� $ WHUUtYHO JXHUUD TXH Ki SRXFR WHUPLQRX IH] VXUJLU� � � � � � � � � � � � �
XP JUDQGH Q~PHUR GHVVDV GRHQoDV� H DR PHQRV S{V ILP j WHQWDomR GH DWULEXt�ODV� � � � � � � � � � � � � �
D XPD OHVmR RUJkQLFD GR VLVWHPD QHUYRVR� RFDVLRQDGD SRU IRUoD PHFkQLFD� 2� � � � � � � � � � � �
TXDGUR GD QHXURVH WUDXPiWLFD DYL]LQKD�VH DR GD KLVWHULD SRU VXD ULTXH]D GH� � � � � � � � � � � �
VLQWRPDV PRWRUHV VHPHOKDQWHV� PDV VXSHUD�R QRUPDOPHQWH QRV VLQDLV EDVWDQWH� � � � � � � � �
GHVHQYROYLGRV GH VRIULPHQWR VXEMHWLYR� FRPR QXPD KLSRFRQGULD RX PHODQFROLD�� � � � � � � � �
H QDV HYLGrQFLDV GH XP PDLV DPSOR HQIUDTXHFLPHQWR H WUDQVWRUQR GDV IXQo}HV� � � � � � � � � � � �
SVtTXLFDV��)5(8'��������S���������

�
2 WUDXPD GD *XHUUD� RFXOWR j SULPHLUD YLVWD HP �&DWFKHU �� p H[SUHVVR H[DWDPHQWH QRV� � � � � � � � � � � � � �

PRPHQWRV GH WHQVmR GR URPDQFH� QmR FRLQFLGHQWHPHQWH RV PHVPRV HP TXH HOH GL] QmR VH� � � � � � � � � � � � � � �

UHFRUGDU GLUHLWR� ,VVR RFRUUH� SRU H[HPSOR� TXDQGR HOH TXHEUD DV MDQHODV GD JDUDJHP GH VXD FDVD H� � � � � � � � � � � � � � � � �

DGPLWH TXH HVVD HUD XPD UHDomR j PRUWH GR LUPmR� $ QHXURVH WUDXPiWLFD� FRQIRUPH GHVFULWD SRU� � � � � � � � � � � � � � � �

)UHXG� VH PDQLIHVWD QR URPDQFH QRV PRPHQWRV HP TXH R QDUUDGRU DSUHVHQWD R HQIUDTXHFLPHQWR� � � � � � � � � � � � � �

GH�XPD�IXQomR�SVtTXLFD��D�VXD�PHPyULD���

&RQIRUPH DSRQWDGR QR FDStWXOR DQWHULRU� R QDUUDGRU RFXOWD GLYHUVRV PRPHQWRV GH� � � � � � � � � � �

GHVFRQIRUWR RX WUDXPD� H R PHVPR RFRUUH HP UHODomR j *XHUUD� 'H DFRUGR FRP %UXQR =HUZHFN� � � � � � � � � � � � � � � �

������ S� ��������� Ki XPD HQRUPH TXDQWLGDGH GH QDUUDGRUHV QmR FRQILiYHLV QD OLWHUDWXUD� � � � � � � � � � � � �

SURGX]LGD QD VHJXQGD PHWDGH GR VpFXOR ;;� ,VVR SRUTXH D ILFomR QR SyV�*XHUUD p GRPLQDGD SRU� � � � � � � � � � � � � � � �

QDUUDWLYDV QmR FRQILiYHLV TXH WDQWR H[S}HP TXDQWR H[SDQGHP DV QRo}HV UHDOLVWDV GR TXH p D� � � � � � � � � � � � � � �

FRQILDQoD QR QDUUDGRU� $LQGD VHJXQGR =HUZHFN ������ S� ����� D ILJXUDomR GDV LOXV}HV RX� � � � � � � � � � � � � �

GLILFXOGDGHV GR QDUUDGRU HP GDU FRQWD GD UHDOLGDGH HP VHX GLVFXUVR ILFFLRQDO QmR FDUDFWHUL]D� � � � � � � � � � � � � �

QHFHVVDULDPHQWH FRPR XPD QmR FRQILDELOLGDGH� PHVPR SRUTXH� GHVVD PDQHLUD� RFRUUH D SUySULD� � � � � � � � � � � �

ILJXUDomR�GD�GLILFXOGDGH�FRJQLWLYD�KXPDQD�H�VXDV�LQFHUWH]DV��

3DUD =HUZHFN ������ S� ��������� RV WH[WRV UHDOLVWDV FRQWHPSRUkQHRV IRUMDP� FRP LVVR�� � � � � � � � � � � �

XPD QRYD QRomR GH UHDOLGDGH QD ILFomR� HP TXH D QmR FRQILDELOLGDGH H D VXEMHWLYLGDGH VmR WLGDV� � � � � � � � � � � � � � � � �

FRPR UHDOLGDGHV SRVVtYHLV� 1HVVH VHQWLGR� GLVFXUVRV ILFFLRQDLV FRQWHPSRUkQHRV� HP TXH Ki XP� � � � � � � � � � � �

UHODWR H[SRVWR FRP DXWRULGDGH GH FRPSOHWDPHQWH FRQILiYHO� VHULDP H[WUHPDPHQWH VXVSHLWRV� (P� � � � � � � � � � �

FRPSDUDomR� XP QDUUDGRU TXH H[S}H DV VXDV OLPLWDo}HV FRJQLWLYDV H HSLVWHPROyJLFDV HVWDULD PDLV� � � � � � � � � � � � �

GH�DFRUGR�FRP�DV�SRVVLELOLGDGHV�GD�ILJXUDomR�ILFFLRQDO��



���

$ 6HJXQGD *XHUUD� FRPR XP HSLVyGLR KLVWyULFR PDUFDQWH� QmR SDVVD GHVSHUFHELGD SRU� � � � � � � � � � � �

+ROGHQ� FRQWXGR� 0HVPR TXH D SHUVRQDJHP QmR D WHQKD YLYLGR FRPR R DXWRU� HOH SHUFHEH D VXD� � � � � � � � � � � � � � � � �

H[LVWrQFLD H VXDV PDUFDV DR FRQYHUVDU FRP VHX LUPmR YHWHUDQR '� %�� HP VXDV OHLWXUDV H ILOPHV�� � � � � � � � � � � � � � � � �

(VVH p PDLV XP DVSHFWR IRUPDO GR URPDQFH� HP TXH Ki XPD HVSpFLH GH RVFLODomR HQWUH D VXD� � � � � � � � � � � � � � � � � �

OHPEUDQoD H R VHX HVTXHFLPHQWR� (VVD p PDLV XPD FDUDFWHUtVWLFD GD IRUPD TXH GHQRPLQDPRV� � � � � � � � � � � � � �

QHVWH WUDEDOKR GH �GURSRXW�� DR QDUUDU QD SHUVSHFWLYD GH XP MRYHP GHVSUHQGLGR GR PXQGR H[WHUQR�� � � � � � � � � � � � � � �

D +LVWyULD p DSUHVHQWDGD GH PDQHLUD GHVFRPSURPHWLGD� 0HVPR VHP VH FRPSURPHWHU FRP� � � � � � � � � � � �

HOHPHQWRV IDFWXDLV� 6DOLQJHU EXVFD H[SUHVVDU D DJRQLD GR WUDXPD SRU PHLR GRV GUDPDV YLYLGRV� � � � � � � � � � � � � �

SRU�&DXOILHOG��HVWHV��PXLWR�PDLV�OHYHV�H�FRWLGLDQRV�TXH�R�YLYLGR�SRU�HOH�QRV�FDPSRV�GH�EDWDOKD���

(P �5RDG QmR p PXLWR GLIHUHQWH� $ *XHUUD p PHQFLRQDGD FRP IUHTXrQFLD� SRUpP GH IRUPD� � � � � � � � � � � � � � �

LQGLUHWD� LVWR p� HOD QXQFD p QDUUDGD QR SUHVHQWH GD QDUUDWLYD� 1R FDStWXOR HP TXH 3DUDGLVH FUX]D R� � � � � � � � � � � � � � � � � �

(VWDGR GR 1HEUDVND� VHX FRPSDQKHLUR GH YLDJHP (GGLH OHPEUD GH VHX SHUtRGR QD *XHUUD H D� � � � � � � � � � � � � � � �

VHQVDomR TXH HOH WHP p GH GHVJRVWR� 2 SUySULR QDUUDGRU DGRWD DV PHVPDV OHQWHV� REVHUYDQGR RV� � � � � � � � � � � � � � � �

DVSHFWRV�PDLV�VRWXUQRV�GD�FLGDGH��(OH�QDUUD��

�
7LYH YLV}HV GH XPD QRLWH VRPEULD H SRHLUHQWD VH HVSDUUDPDQGR VREUH DV SODQtFLHV� � � � � � � � � � � � �
H DV FDUDV GDV IDPtOLDV GR 1HEUDVND GHVILODQGR j PLQKD IUHQWH� FRP FULDQoDV� � � � � � � � � � � � �
URVDGDV ROKDQGR SDUD WXGR FRP HVSDQWR H DGPLUDomR� H VHL TXH PH VHQWLULD R� � � � � � � � � � � � � �
PDLRU FDOKRUGD GR PXQGR VH WLYHVVH TXH ORJUi�ORV QDTXHOHV PDOGLWRV� � � � � � � � � �
FDoD�QtTXHLV� 5RGDV�JLJDQWHV JLUDQGR QD HVFXULGmR GD SODQtFLH H� SHOR DPRU GH� � � � � � � � � � �
'HXV� D P~VLFD HQWULVWHFLGD GRV FDUURVVpLV HFRDQGR SHODV PRQWDQKDV H HX DQVLRVR� � � � � � � � � � � �
SDUD FKHJDU ORJR DR PHX GHVWLQR� WHQGR GH GRUPLU QXPD FDPD GH DQLDJHP HP� � � � � � � � � � � � � �
DOJXP�YDJmR�WRGR�HQIHLWDGR��.(528$&��������S����������

�
e PXLWR FRPXP HP �5RDG D GHVFULomR GH XP FHQiULR HVWDGXQLGHQVH SyV�6HJXQGD *XHUUD� � � � � � � � � � � � �

PDUFDGR SHOR WUDEDOKR SUHFiULR H SHOD SREUH]D� e XPD GHVFULomR GH UXtQDV H XPD YLVmR QHJDWLYD� � � � � � � � � � � � � � � �

HP RSRVLomR j DOHJULD GD YLWyULD H R VXFHVVR HFRQ{PLFR GR SDtV QD *XHUUD� $R PHVPR WHPSR� R� � � � � � � � � � � � � � � � � �

QDUUDGRU H[S}H D H[LVWrQFLD GH JUXSRV RX FRPXQLGDGHV GH PLQRULDV UHSUHVHQWDWLYDV TXH HVWDYDP� � � � � � � � � � � � �

IRUPDQGR XP FHQiULR FXOWXUDO GLYHUVR H jV PDUJHQV GR SDGUmR GH VXD pSRFD� e HVVH SDQRUDPD� � � � � � � � � � � � � � � �

TXH�R�QDUUDGRU�GHVFUHYH�GXUDQWH�D�YLDJHP��

�
$TXHOH JUDQGLRVR H VHOYDJHP VRP GH ERS IOXWXDYD GDV FHUYHMDULDV� R VRP� � � � � � � � � � � �
HPEDUDOKDYD DLQGD PDLV HVVD FRPSOHWD PLVWXUD GH FDXEyLV GH WRGDV DV HVSpFLHV H� � � � � � � � � � � � �
ERRJLH�ZRRJLH GHQWUR GD QRLWH DPHULFDQD� ����� 1HJURV PXLWR ORXFRV FRP ERQpV� � � � � � � � � � �
ERS H FDYDQKDTXHV SDVVDYDP jV JDUJDOKDGDV� GHSRLV YLQKDP KLSVWHUV FDEHOXGRV� � � � � � � � � �
H GHSULPLGRV� UHFpP�VDtGRV GD 5RWD �� GH 1RYD <RUN� H HQWmR YHOKRV UDWRV GR� � � � � � � � � � � � � �
GHVHUWR FRP VXDV PRFKLODV LQGR HP GLUHomR D XP EDQFR GH SDUTXH QD 3OD]D� ORJR� � � � � � � � � � � � � � �



���

D VHJXLU SDVWRUHV PHWRGLVWDV FRP PDQJDV DUUHJDoDGDV� H XP HYHQWXDO JDURWR� � � � � � � � � � �
VDQWR H QDWXUDOLVWD GH EDUED H VDQGiOLD� (X TXHULD FRQKHFHU WRGRV HOHV� FRQYHUVDU� � � � � � � � � � � � �
FRP�WRGR�PXQGR��������.(528$&��������S������������

�
(VVD p D SULPHLUD PHQomR TXH R QDUUDGRU ID] DRV KLSVWHUV� FDUDFWHUL]DGRV QR WUHFKR FRPR� � � � � � � � � � � � � � �

GHSULPLGRV� 6HJXQGR 5LFKDUG 4XLQQ ������ S� ����� FKDPDYDP�VH GH KLSVWHUV RV MRYHQV EUDQFRV� � � � � � � � � � � � �

GH FODVVH PpGLD� HQWHGLDGRV FRP D FXOWXUD GRPLQDQWH HP VHXV HVSDoRV� TXH UHFRUULDP DRV EDUHV� � � � � � � � � � � � � � �

GH �-D]] H j ERHPLD GD FXOWXUD DIUR�DPHULFDQD FRPR DOWHUQDWLYD� 6RPDGR D HVVH QLFKR FXOWXUDO� Ki� � � � � � � � � � � � � � � �

WDPEpP RXWURV WLSRV GH SHVVRDV FLUFXODQGR� RV YLDMDQWHV TXH VH VXVWHQWDP FRP VHUYLoRV LQIRUPDLV� � � � � � � � � � � � � �

QDV HVWUDGDV ��RV YHOKRV UDWRV GR GHVHUWR��� RV UHOLJLRVRV WUDGLFLRQDLV H RV VHJXLGRUHV GH UHOLJL}HV� � � � � � � � � � � � � � �

RULHQWDLV� DV TXDLV HVWDYDP VH GLVVHPLQDQGR FDGD YH] PDLV QRV (VWDGRV 8QLGRV H WUD]HQGR LGHLDV� � � � � � � � � � � � � � �

WUDQVFHQGHQWDLV�SUHVHQWHV��LQFOXVLYH��QD�OLWHUDWXUD�GH�-DFN�.HURXDF ����

(VVH p XP GRV PRPHQWRV HP TXH Ki XP FRQWH~GR JHUDFLRQDO QD QDUUDWLYD� QR VHQWLGR GH� � � � � � � � � � � � � � � �

WUDWDU GH XPD FHQD FRPXP GR SyV�*XHUUD� 8PD JHUDomR TXH SHUFRUUHX D 5RWD �� H GHPDLV� � � � � � � � � � � � � � � �

HVWUDGDV� XP IOX[R PLJUDWyULR GHQWUR H IRUD GR SDtV TXH FDUDFWHUL]RX HVVH PRPHQWR� (VVHV JUXSRV� � � � � � � � � � � � � � �

FRP RV TXDLV R QDUUDGRU GH �5RDG �H[SUHVVD R GHVHMR GH VRFLDELOL]DU VmR DSRQWDGRV SRU 0LFKDHO� � � � � � � � � � � � � � � �

'HQQLQJ ������ S� ���� FRPR XP IURQWH FXOWXUDO GH PDVVD� XPD PRELOL]DomR TXH VH LQLFLD QR� � � � � � � � � � � � � � � �

0RGHUQLVPR H� WHQGR SUROHWiULRV H PRYLPHQWR GH WUDEDOKDGRUHV HP VXD OLGHUDQoD� p YLVWR SHOR� � � � � � � � � � � � � �

KLVWRULDGRU FRPR XP HVIRUoR JHQXtQR GD FXOWXUD HVWDGXQLGHQVH GH SURPRYHU PXGDQoDV� � � � � � � � � � �

HVWUXWXUDLV��

2 OLYUR GH 0LFKDHO 'HQQLQJ� �7KH &XOWXUDO )URQW� �VH GHVWDFD HP PHLR DRV HVWXGRV IHLWRV� � � � � � � � � � � � � � �

VREUH D FXOWXUD HVWDGXQLGHQVH SyV�6HJXQGD *XHUUD� 1HVVH WUDEDOKR� SXEOLFDGR SHOD SULPHLUD YH]� � � � � � � � � � � �

HP ����� R DXWRU DUJXPHQWD TXH RV PRYLPHQWRV GH RSRVLomR GD SULPHLUD PHWDGH GR VpFXOR ;;� � � � � � � � � � � � � � � �

GHUDP XPD QRYD IRUPD j YLGD VRFLDO QRV (VWDGRV 8QLGRV DR DSRLDU D GHPRFUDFLD VRFLDO H D� � � � � � � � � � � � � � � � �

UHVLVWrQFLD DR IDVFLVPR QR SDtV ± R PHVPR DFRQWHFHX HP RXWUDV SDUWHV GR PXQGR� �(P VHX DPSOR� � � � � � � � � � � � � � � � �

HVWXGR� R FUtWLFR XWLOL]D FRPR H[HPSOR H[SUHVV}HV FXOWXUDLV FRPR D OLWHUDWXUD SUROHWiULD� DV� � � � � � � � � � � � �

QDUUDWLYDV GH PLJUDomR� R �-D]] �� R �%OXHV H DWp PHVPR PRYLPHQWRV UDGLFDLV GH FDUWRRQLVWDV TXH� � � � � � � � � � � � � � �

WUDEDOKDYDP�SDUD�RV�HVW~GLRV�GD� �:DOW�'LVQH\���'(11,1*��������S��������

� �2V URPDQFHV PDLV WDUGLRV GH -DFN .HURXDF� FRPR �9DJDEXQGRV ,OXPLQDGRV ��GH ����� RX �6DWRUL HP 3DULV ��GH ������� � � � � � � � � � � � � � � � � � �
H RV SRHPDV GH �+RZO ��GH ����� GH $OOHQ *LQVEHUJ VHJXHP PDLV HVVD WHQGrQFLD TXH �5RDG�� 'HVKDH (� /RWW ������ ID]� � � � � � � � � � � � � � � � � � � � �
XPD�DQiOLVH�DSURIXQGDGD�GHVVD�YHUWHQWH��



���

$ YLVmR GH 'HQQLQJ VREUH HVVDV H[SUHVV}HV p SRXFR URPkQWLFD� QR VHQWLGR HP TXH HOH� � � � � � � � � � � � � � �

DWULEXL D HVVH IURQWH FXOWXUDO XPD UDt] SUySULD GH VHX WHPSR� (P RXWUDV SDODYUDV� HOH DV Yr GHQWUR� � � � � � � � � � � � � � � � � �

GH XP SURFHVVR GH SUROHWDUL]DomR GD LQG~VWULD GR HQWUHWHQLPHQWR TXH HVWDYD HP H[SDQVmR QR� � � � � � � � � � � � � �

SDtV� 3DUD HOH� HVWH HUD XP PRPHQWR HP TXH Ki R HQFRQWUR HQWUH XP SRGHURVR PRYLPHQWR VRFLDO� � � � � � � � � � � � � � � � �

GHPRFUDWD �D IUHQWH SRSXODU� H RV DSDUDWRV GD FXOWXUD PRGHUQD GR HQWUHWHQLPHQWR GH PDVVD H GD� � � � � � � � � � � � � � � �

HGXFDomR �'(11,1*� ����� S� ��� $ yWLFD D SDUWLU GD TXDO 6DO 3DUDGLVH Yr DV H[SUHVV}HV� � � � � � � � � � � � � � � �

SRSXODUHV GH VHX WHPSR p PHQRV PDWHULDOLVWD H PXLWR PDLV URPDQWL]DGD� $R YHU DV IHVWDV QRV� � � � � � � � � � � � � � � �

VXE~UELRV�GH�'HQYHU��R�QDUUDGRU�ID]�D�VHJXLQWH�GHVFULomR��

�
1XP HQWDUGHFHU OLOiV FDPLQKHL FRP WRGRV RV P~VFXORV GRORULGRV HQWUH DV OX]HV� � � � � � � � � � � �
GD �� FRP D :HOWRQ QR EDLUUR QHJUR GH 'HQYHU� GHVHMDQGR VHU XP QHJUR�� � � � � � � � � � � � � �
VHQWLQGR TXH R PHOKRU TXH R PXQGR EUDQFR WLQKD D PH RIHUHFHU QmR HUD r[WDVH� � � � � � � � � � � � � � �
VXILFLHQWH SDUD PLP� QmR HUD YLGD R VXILFLHQWH� QHP DOHJULD� H[FLWDomR� HVFXULGmR�� � � � � � � � � � � �
P~VLFD��QmR�HUD�QRLWH�R�VXILFLHQWH��.(528$&��������S��������

�
6RIUHQGR GR WpGLR H DSDWLD GR SyV�*XHUUD� 3DUDGLVH Yr QDV H[SUHVV}HV SRSXODUHV XPD� � � � � � � � � � � � �

H[FLWDomR LQH[LVWHQWH HP VXD SUySULD FXOWXUD� 2 MRYHP GHVFRQKHFH D URWLQD GH WUDEDOKR H LJQRUD DV� � � � � � � � � � � � � � � �

RULJHQV GD VHJUHJDomR TXH HOH SHUFHEH RFRUUHU �SRU GL]HU �QR EDLUUR QHJUR��� (OH IRFD VRPHQWH� � � � � � � � � � � � � � �

QRV DVSHFWRV IHVWLYRV H ERrPLRV GDTXHOD YLGD H SRU LVVR D GHVHMD SDUD VL� $VVLP FRPR RV KLSVWHUV� � � � � � � � � � � � � � � � � �

TXH� VHJXQGR 4XLQQ ������ S� ���� WDPEpP HUDP FKDPDGRV GH � �:KLWH 1HJURHV �� �QHJURV� � � � � � � � � � � � �

EUDQFRV�� 6DO TXHU SHQHWUDU XPD FXOWXUD D TXDO HOH QmR SHUWHQFH� GH PRGR D YLVLWi�OD SDUD� � � � � � � � � � � � � � � �

FRPEDWHU R VHX WpGLR� (VVD DWLWXGH p YLVWD SHOR FUtWLFR -RQ 3DQLVK FRPR XP WLSR GH URPDQWL]DomR� � � � � � � � � � � � � � � � �

SULPLWLYLVWD� D GLVVHPLQDomR GH XP HVWHUHyWLSR GD FXOWXUD DIUR�DPHULFDQD HP TXH R IRFR� � � � � � � � � � � � �

HQFRQWUD�VH VRPHQWH QD YLGD QRWXUQD H QRV KiELWRV IHVWLYRV� 6HJXQGR HOH� DV QDUUDWLYDV GH -DFN� � � � � � � � � � � � � � �

.HURXDF TXH HQYROYHP D FHQD GR �-D]] HVWDGXQLGHQVH DSUHVHQWDP LPSUHVV}HV VXSHUILFLDLV H PXLWR� � � � � � � � � � � � �

GLVWDQWHV�GD�UHDOLGDGH�YLYLGD�SRU�HVVDV�FRPXQLGDGHV��3$1,6+��������S���������

$R LQYHVWLJDU D UHODomR GR S~EOLFR EUDQFR MRYHP FRP D FXOWXUD PDUJLQDOL]DGD GR �-D]] ��� � � � � � � � � � � � � �

4XLQQ�REVHUYD�XP�DUWLJR�GH�1RUPDQ�0DLOHU�FKDPDGR�� �7KH�:KLWH�1HJURHV ����H�FRPHQWD���
�

&RPR $IUR�DPHULFDQRV SUHVRV H VHJUHJDGRV HP JXHWRV SyV�*XHUUD� R KLSVWHU p� � � � � � � � � � �
�SULPLWLYR�� FRQWXGR� XP SULPLWLYR �VRILVWLFDGR H ViELR�� (OH �R KLSVWHU H R QHJUR� � � � � � � � � � � � �
QXQFD VmR PXOKHUHV QD SHUVSHFWLYD GH 0DLOHU� EXVFD HVFDSDU GR �DU GH SULVmR GRV� � � � � � � � � � � � � �
KiELWRV GH RXWUDV SHVVRDV� SRU PHLR GD HPRomR YLROHQWD H GR IOHUWH FRP D� � � � � � � � � � � � � �



���

LQVHJXUDQoD� 'D PDQHLUD FRPR 0DLOHU R GHVFUHYH� R KLSVWHU QmR WHP Ip QD� � � � � � � � � � � � �
KLVWyULD��QD�VRFLHGDGH�RUJDQL]DGD��RX�QRV�RXWURV��48,11��������S������ ���

�

$V FLWDo}HV VmR GR DUWLJR GH 0DLOHU H GHVWDFDP R LGHDOLVPR SUHVHQWH QDV GHILQLo}HV GHVVH� � � � � � � � � � � � � � �

JUXSR GH MRYHQV H D SUHVXQomR GH VXSHULRULGDGH GLDQWH GD FXOWXUD EDQDO SyV�*XHUUD� (VVD HPRomR� � � � � � � � � � � � � � �

YLROHQWD� PHQFLRQDGD SRU 4XLQQ� HVWi SUHVHQWH HP �5RDG QR FRQVXPR GH GURJDV H YLDJHQV HP DOWD� � � � � � � � � � � � � � � �

YHORFLGDGH� EHP FRPR QR IOHUWH FRP D LQVHJXUDQoD� DR ID]HU LVVR HP HVSDoRV GHVFRQKHFLGRV H� � � � � � � � � � � � � � �

SRWHQFLDOPHQWH SHULJRVRV� $ SUHVHQoD GR �-D]] QD QDUUDWLYD IXQFLRQD PXLWDV YH]HV SDUD� � � � � � � � � � � �

GHVDVVRFLDU RV MRYHQV 6DO H 'HDQ GD FODVVH PpGLD H EUDQFD GH TXH HOHV ID]HP SDUWH� FRORFDQGR�RV� � � � � � � � � � � � � � � � �

DFLPD GHVVD FXOWXUD WHGLRVD H RWLPLVWD� ,QGR SHOR YLpV FRQWUiULR GR SHQVDPHQWR FRPXP QR� � � � � � � � � � � � � �

SyV�*XHUUD� HOHV VmR QLLOLVWDV� QmR VH SUHRFXSDP FRP R DPDQKm RX FRP D VHJXUDQoD H YLYHP HP� � � � � � � � � � � � � � � � �

EXVFD�GR�TXH�p�GLIHUHQWH�±�H�R� �-D]] ��VDFLD�HVVH�GHVHMR���
2 FRQWUDVWH HQWUH R JUXSR GH MRYHQV H D FXOWXUD SUHGRPLQDQWH QRV (VWDGRV 8QLGRV ILFD� � � � � � � � � � � � � � �

FODUR TXDQGR 'HDQ H DOJXQV DPLJRV FKHJDP LQHVSHUDGDPHQWH GXUDQWH D FHLD GD IDPtOLD VXOLVWD GH� � � � � � � � � � � � � � �

3DUDGLVH��QD�UHVLGrQFLD�HP�TXH�HOH�HVWi�KRVSHGDGR��2�MDQWDU�p�QDUUDGR�GD�VHJXLQWH�IRUPD��

�
(OHV FRPLDP YRUD]PHQWH HQTXDQWR 'HDQ� FRP XP VDQGXtFKH QD PmR� SXODYD HP� � � � � � � � � � � �
IUHQWH D XPD JUDQGH YLWUROD� HVFXWDQGR XP GLVFR GH ERS PXLWR ORXFR TXH HX� � � � � � � � � � � � � �
KDYLD FRPSUDGR QDTXHOHV GLDV� FKDPDGR �7KH +XQW�� 'H[WHU *RUGRQ H :DUGHOO� � � � � � � � � � �
*UD\ VRSUDQGR VHXV WUXPSHWHV SDUD XPD SODWpLD GHOLUDQWH� R TXH FRQFHGLD DR� � � � � � � � � � � �
GLVFR XP WRP IDQWiVWLFR H IUHQpWLFR� $ SDUHQWDGD VXOLVWD VH HQWUHROKRX� VXUSUHVD�� � � � � � � � � � � �
EDODQoDQGR D FDEHoD� �$ILQDO� TXH WLSR GH DPLJRV VmR RV GH 6DO"�� SHUJXQWDYDP� � � � � � � � � � � � �
SDUD PHX LUPmR� (OH IRL GHVDILDGR D OKHV GDU XPD UHVSRVWD� 2V VXOLVWDV QmR� � � � � � � � � � � � � �
JRVWDP QHP XP SRXFR GH ORXFXUD� QmR D GR WLSR GH 'HDQ� (OH QmR GDYD D PHQRU� � � � � � � � � � � � � � � � �
EROD SDUD HOHV� $ GHPrQFLD GH 'HDQ GHVDEURFKDUD FRPR XPD IORU H[yWLFD� � � � � � � � � � � �
�.(528$&��������S��������

�
1HVVH PRPHQWR� R GLVFR GH �-D]] FRORFDGR SRU 'HDQ IXQFLRQRX FRPR XP DIURQWH DRV� � � � � � � � � � � � � �

YDORUHV WUDGLFLRQDLV H j WUDQTXLOLGDGH GR MDQWDU GD IDPtOLD GH 3DUDGLVH� 2 ULWPR IUHQpWLFR H D� � � � � � � � � � � � � � � �

GLVVRQkQFLD GDV QRWDV HPLWLGDV SHORV LQVWUXPHQWRV QR �%HERS -D]] �WDPEpP FKDPDGR GH �%RS ��� � � � � � � � � � � � �

SRGHP VHU LQF{PRGDV SDUD TXHP HVWi DFRVWXPDGR FRP R �-D]] PDLV WUDGLFLRQDO� FRPR R �6ZLQJ� � � � � � � � � � � � � � �

-D]] ���PXLWR�SRSXODU�QR�3yV�*XHUUD�HVWDGXQLGHQVH���

� 7UDGXomR QRVVD� 1R RULJLQDO� �/LNH $IULFDQ $PHULFDQV WUDSSHG LQ VHJUHJDWHG SRVWZDU JKHWWRV� WKH KLSVWHU LV D� � � � � � � � � � � � � � � � �
�SULPLWLYH�� DOEHLW D �VRSKLVWLFDWHG DQG ZLVH� SULPLWLYH� +H �WKH KLSVWHU DQG WKH 1HJUR DUH QHYHU ZRPHQ LQ 0DLOHU
V� � � � � � � � � � � � � � � � � �
H\HV� VHHNV HVFDSH IURP �WKH SULVRQ DLU RI RWKHU SHRSOH
V KDELWV� WKURXJK YLROHQW HPRWLRQ DQG FRXUWLQJ LQVHFXULW\� $V� � � � � � � � � � � � � � � � � �
0DLOHU�GHVFULEHV�KLP��WKH�KLSVWHU�ODFNV�IDLWK�LQ�KLVWRU\��LQ�RUJDQL]HG�VRFLHW\��DQG�LQ�RWKHUV���48,11��������S��������



���

2 GHQRPLQDGR �6ZLQJ -D]] IRL LQFRUSRUDGR GH WDO IRUPD j LQG~VWULD GD FXOWXUD DWUHODGD DR� � � � � � � � � � � � � � �

FRQVXPR ± VHQGR� LQFOXVLYH� XVDGR HP SURSDJDQGDV GH SURGXWRV FRPR EDWRP� FLJDUURV H URXSDV� � � � � � � � � � � � � �

IHPLQLQDV ± TXH RV P~VLFRV GH �-D]] H VHX S~EOLFR EXVFDYDP FULDU RX DSUHFLDU XPD P~VLFD TXH� � � � � � � � � � � � � � � � �

IRVVH PHQRV FRPHUFLDO H PDLV LQRYDGRUD� 2 �6ZLQJ -D]] SURS}H XPD XQLGDGH HQWUH RV P~VLFRV QR� � � � � � � � � � � � � � � �

PRPHQWR GD DSUHVHQWDomR� HP TXH WRGRV GHYHP VHJXLU RV WRQV H ULWPRV SURSRVWRV� DR SDVVR TXH R� � � � � � � � � � � � � � � � �

%HERS -D]] p PDLV GLIXVR H SHUPLWH PDLRU DXWRQRPLD HQWUH RV P~VLFRV QR PRPHQWR GD� � � � � � � � � � � � � � �

SHUIRUPDQFH� ,VVR QmR VLJQLILFD TXH R �%HERS -D]] VHMD R H[WUHPR RSRVWR GR �6ZLQJ -D]] �� PDV� � � � � � � � � � � � � � � �

DTXHOH DSUHVHQWD XPD VRQRULGDGH TXH VH GLIHUHQFLD GRV SDGU}HV TXH IRUDP LQFRUSRUDGRV j� � � � � � � � � � � � �

LQG~VWULD FRPHUFLDO �%(5(1'7� ����� S� ����� 2 FRQVHUYDGRULVPR GR �6ZLQJ -D]] ± FRP VHXV� � � � � � � � � � � � � �

WRQV DJUDGiYHLV H SURStFLRV j GDQoDV ± p DGHTXDGR j LQG~VWULD FXOWXUDO H DR HVWLOR GH YLGD� � � � � � � � � � � � � � � � �

KHJHP{QLFRV QRV (VWDGRV 8QLGRV� RV TXDLV WDPEpP SRVVXHP FRPR FDUDFWHUtVWLFDV R FRQIRUWR H D� � � � � � � � � � � � � �

RUGHP� (P FRQWUDSRVLomR� R �%HERS -D]] VXUJLX FRPR XPD ILJXUDomR GR FDRV XUEDQR� FULDQGR� � � � � � � � � � � � � �

XPD FXOWXUD PDUJLQDOL]DGD TXH VH RS}H DR FRQIRUPLVPR H j VHJUHJDomR H[LVWHQWHV QD VRFLHGDGH� � � � � � � � � � � � � �

HVWDGXQLGHQVH���

$VVRFLDQGR R �%HERS -D]] �DR GHVHQYROYLPHQWR GH XPD FXOWXUD KHWHURJrQHD QR SyV�*XHUUD�� � � � � � � � � � � �

5REHUW +ROWRQ GHVWDFD DV FDUDFWHUtVWLFDV GR HVWLOR PXVLFDO FRPR VHQGR� �KDUPRQLDV GLItFHLV�� � � � � � � � � � � �

ULWPRV LPSRVVtYHLV GH GDQoDU� VRORV FRPSOH[RV H SHUVRQDOLGDGHV H[FrQWULFDV� �+2/721� ������ � � � � � � � � � �

S� ��� � 'HYLGR D HVVDV FDUDFWHUtVWLFDV GR HVWLOR PXVLFDO� �5LFKDUG 4XLQQ DSRQWD XPD UHODomR� � � � � � � � � � � � � ���

HQWUH D H[SUHVVmR GR �%HERS -D]] �H XPD FRUUHQWH DQWLFRQIRUPLVWD H[LVWHQWH QHVVH PRPHQWR� � � � � � � � � � � � �

KLVWyULFR�±�FDUDFWHUtVWLFD�DSRQWDGD�SRU�GLYHUVRV�FUtWLFRV�GR�JrQHUR��

�
(VVD FUtWLFD� DSRLDGD QD FUHQoD GH TXH R >HVWLOR GH -D]]@ EHERS LQFRUSRUD D IRUoD� � � � � � � � � � � � � � �
HPRFLRQDO H LQWHOHFWXDO DIUR�DPHULFDQD H TXH HOH H[SUHVVD HVVD IRUoD SRU PHLR GH� � � � � � � � � � � � �
IRUPDV >PXVLFDLV@ FRPELQDQGR WUDGLomR H H[SHULPHQWDomR� DILUPD TXH D P~VLFD� � � � � � � � � �
HQFHQD YDORUHV TXH FRQWUDGL]HP D SDVVLYLGDGH GR SyV�*XHUUD H D HVWHUHRWLSDomR� � � � � � � � � � �
GH�LGHQWLGDGHV��48,11��������S������ �����

�

�� 7UDGXomR QRVVD� 1R RULJLQDO� ³GLIILFXOW KDUPRQLHV� XQGDQFHDEOH UK\WKPV� FRPSOH[ VRORV DQG HFFHQWULF� � � � � � � � � � � � �
SHUVRQDOLWLHV´��+2/721��������S�������
�
�� 7UDGXomR QRVVD� 1R RULJLQDO� � �7KLV FULWLTXH� UHVWLQJ RQ WKH EHOLHI WKDW EHERS HPERGLHV $IULFDQ $PHULFDQ� � � � � � � � � � � � � � � �
LQWHOOHFWXDO DQG HPRWLRQDO VWUHQJWK DQG WKDW LW H[SUHVVHV WKDW VWUHQJWK WKURXJK IRUPV FRPELQLQJ WUDGLWLRQ DQG� � � � � � � � � � � � � � �
H[SHULPHQWDWLRQ� DVVHUWV WKDW WKH PXVLF HQDFWV YDOXHV WKDW FRQWUDGLFW SRVWZDU SDVVLYLW\ DQG LGHQWLW\ VWHUHRW\SLQJ�� � � � � � � � � � � � � �
�48,11��������S��������
�



���

2 UHVJDWH GH XPD FXOWXUD GH WUDGLomR DIULFDQD� DVVLP FRPR XP WLSR GH H[SHULPHQWR� � � � � � � � � � � � � �

PXVLFDO TXH IRJH DRV SDGU}HV OXFUDWLYRV GD P~VLFD ± HVWUXWXUDV GLYHUVDV� QmR�UHSHWLWLYDV H PXLWR� � � � � � � � � � � � � �

LPSURYLVR ±� VmR YLVWRV FRPR XPD RSRVLomR j FXOWXUD GRPLQDQWH QR SHUtRGR� (VVH p R SDSHO GR� � � � � � � � � � � � � � � � �

HVWLOR PXVLFDO H VHXV P~VLFRV H[SRHQWHV� PHQFLRQDGRV FRP IUHTXrQFLD HP �5RDG �� 8PD WHQWDWLYD� � � � � � � � � � � � �

GH�.HURXDF�GH�PRVWUDU�XP�ODGR�QmR�FRQYHQFLRQDO�GD�KLVWyULD�H�GD�FXOWXUD�HVWDGXQLGHQVH���

'HVVH PRGR� D *XHUUD H D VXD DVVLPLODomR QmR DSDUHFHP WDPEpP GH IRUPD GLUHWD QD� � � � � � � � � � � � � � �

QDUUDWLYD� Mi TXH R IRFR HQFRQWUD�VH QRV LPSDFWRV FXOWXUDLV GHVVH HYHQWR� $R PRVWUDU MRYHQV� � � � � � � � � � � � � �

DWUDtGRV SRU XP HVWLOR GH YLGD QmR�FRQYHQFLRQDO H H[SUHVV}HV FXOWXUDLV TXH HVWmR jV PDUJHQV GR� � � � � � � � � � � � � � �

LPDJLQiULR GH SURVSHULGDGH FRQVWUXtGR DSyV D *XHUUD� .HURXDF EXVFD IRUPDOL]DU XPD H[SHULrQFLD� � � � � � � � � � � �

GH�QmR�FRQIRUPLVPR���

(VVD YLYrQFLD� FRQWXGR� QmR SRGHULD VHU QDUUDGD GH IRUPD FRPSOHWDPHQWH LPHUVLYD ± QR� � � � � � � � � � � � �

VHQWLGR GH 3DUDGLVH WHU D H[SHULrQFLD FRPSOHWD GH ID]HU SDUWH GHVVHV JUXSRV PDUJLQDOL]DGRV ± Mi� � � � � � � � � � � � � � �

TXH D VXD SHUVSHFWLYD p D GH VXD SUySULD FODVVH H QLFKR FXOWXUDO� $ YLVmR H[WHUQD GDV FXOWXUDV� � � � � � � � � � � � � � � � � �

IRUPDGDV QR SyV�*XHUUD p� SRUWDQWR� OLPLWDGD DR TXH R SUySULR .HURXDF YLYHQFLRX� H R PHVPR� � � � � � � � � � � � � � �

DFRQWHFH HP UHODomR DR FRQIOLWR PXQGLDO HP VL� (QTXDQWR 6DOLQJHU YLYHX PRPHQWRV WHQVRV�� � � � � � � � � � � � �

SRVVLYHOPHQWH WUDXPiWLFRV� QD *XHUUD H IRUPDOL]RX HVVD WHQVmR QRV GLOHPDV GR MRYHP &DXOILHOG�� � � � � � � � � � � � �

.HURXDF� TXH QmR HVWDYD QRV FDPSRV GH EDWDOKD� WHYH SRXFD H[SHULrQFLD FRP R PLOLWDULVPR� H WHP� � � � � � � � � � � � � � � �

FRPR IRFR RV GHVGREUDPHQWRV GD *XHUUD QR FDPSR GD FXOWXUD� FRP D IRUPDomR GH QLFKRV� � � � � � � � � � � � � � �

FXOWXUDLV�H�H[SUHVV}HV�FRPR�R� �%HERS�-D]] ��H�D�FXOWXUD�%HDW�QRV�(VWDGRV�8QLGRV��
$ HVFULWRUD &DURO\Q &DVVDG\ UHODWD HP VXDV PHPyULDV R VHX FRQYtYLR FRP -DFN .HURXDF H� � � � � � � � � � � � � � �

1HDO &DVVDG\ �RX 3DUDGLVH H 0RULDUW\ HP �5RDG ��� H GHVWDFD R IDWR GH HVWHV VHUHP H[FHo}HV HQWUH� � � � � � � � � � � � � � � � �

RV�KRPHQV�MRYHQV�SRU�QmR�WHUHP�VHUYLGR�j�*XHUUD��(OD�FRQWD��

�
$V DXODV TXH HX PLQLVWUDYD RFDVLRQDOPHQWH FRPR SURIHVVRUD DVVLVWHQWH QD� � � � � � � � � �
8QLYHUVLGDGH GH 'HQYHU HUDP UHSOHWDV GH YHWHUDQRV GH JXHUUD PDLV YHOKRV TXH� � � � � � � � � � � �
HX� (VFROD H LGDGH Mi QmR FRPELQDYDP PDLV� 7RGR KRPHP TXH HX FRQKHFL GHVGH� � � � � � � � � � � � � �
D 6HJXQGD *XHUUD 0XQGLDO H[LJLX DR PHQRV XPD WDUGH LQWHLUD SDUD UHFDSLWXODU R� � � � � � � � � � � � �
VHX WUDXPD GH JXHUUD DQWHV TXH TXDOTXHU RXWUR WySLFR IRVVH LQWURGX]LGR� $OL� � � � � � � � � � � �
HVWDYDP�KRPHQV�>-DFN�.HURXDF�H�1HDO�&DVVDG\@�TXH�WLQKDP�SRXFD�H[SHULrQFLD�� �



���

GH JXHUUD SDUD UHYLYHU� -DFN QmR IDORX VREUH VXD YLDJHP QR �7KH 'RUFKHVWHU� � � � � � � � � � � � �
FRPR PDULQKHLUR PHUFDQWH SRU PXLWRV DQRV GHSRLV TXH HX R FRQKHFL� � � � � � � � � � �
�&$66$'<��������S����� ����

�
$ YLDJHP QR QDYLR 'RUFKHVWHU D TXH &DVVDG\ VH UHIHUH RFRUUHX GXUDQWH R FXUWR SHUtRGR� � � � � � � � � � � � � � �

GH -DFN .HURXDF QD PDULQKD PHUFDQWH� HP TXH HOH IRL UDSLGDPHQWH GLVSHQVDGR SRU VHU� � � � � � � � � � � � � �

GLDJQRVWLFDGR SHORV PpGLFRV FRP WUDoRV GH SHUVRQDOLGDGH HVTXL]yLGH HP �XP HVWDGR� � � � � � � � � � �

SUHRFXSDQWH�� 2 DXWRU DSUHVHQWRX LGHLDV UHODFLRQDGDV D VXLFtGLR� GLYDJDo}HV H DWULEXWRV� � � � � � � � � � �

ILORVyILFRV ± FRQIRUPH DSRQWDGR QR GRFXPHQWR HP DQH[R � $LQGD VHJXQGR R UHODWyULR �TXH� � � � � � � � � � � � ���

DSRQWD R DOLVWDPHQWR GH .HURXDF QR ILQDO GH ������ GXUDQWH RV VHXV GH] GLDV VHUYLQGR D PDULQKD� � � � � � � � � � � � � � � � �

HVWDGXQLGHQVH� RV PpGLFRV GHVFUHYHUDP R VHX FRPSRUWDPHQWR FRPR LQTXLHWR H DSiWLFR� &RPR� � � � � � � � � � � �

PDULQKHLUR PHUFDQWH� .HURXDF QmR WHYH D H[SHULrQFLD GD *XHUUD� PDV R QDYLR 6� 6� 'RUFKHVWHU�� � � � � � � � � � � � � � �

QR TXDO HOH KDYLD WUDEDOKDGR� IRL DWDFDGR QR GLD � GH IHYHUHLUR GH ���� SRU XP VXEPDULQR DOHPmR� � � � � � � � � � � � � � � � � �

H DIXQGRX� WHQGR VLGR VDOYDV ��� SHVVRDV GH ��� WULSXODQWHV � 2X VHMD� R HVFULWRU SRGH WHU� � � � � � � � � � � � � � � ���

HVFDSDGR�GD�PRUWH�SRU�WHU�VLGR�GLVSHQVDGR�DOJXPDV�VHPDQDV�DQWHV�GR�DWDTXH�IDWDO�DR�QDYLR���

2 FRQWDWR GH DPERV RV HVFULWRUHV FRP D *XHUUD IRUQHFH YiULRV LQGtFLRV GH FRPR RV� � � � � � � � � � � � � � �

HYHQWRV WUiJLFRV GH JUDQGH SURSRUomR VmR WUDGX]LGRV HP FDGD XP GRV URPDQFHV� $V REUDV IRUDP� � � � � � � � � � � � � � �

HVFULWDV GXUDQWH RX SRVWHULRUPHQWH D GRLV PRPHQWRV PDUFDQWHV SDUD R FRQIOLWR PXQGLDO� R GLD ' H� � � � � � � � � � � � � � � �

R DWDTXH DR 6� 6� 'RUFKHVWHU� &RPSUHHQGH�VH� GHVVD IRUPD� SRUTXH R PLOLWDULVPR DSDUHFH FRP� � � � � � � � � � � � � �

XP WRP QHJDWLYR HP DPEDV DV QDUUDWLYDV� $ VXSUHVVmR GH WUDXPDV� VHQGR DOJR UHFRUUHQWH HQWUH RV� � � � � � � � � � � � � � � �

QDUUDGRUHV SRXFR FRQILiYHLV GHVVHV URPDQFHV� RSHUD GD PHVPD IRUPD DR VXSULPLU DV GHVFULo}HV� � � � � � � � � � � � �

GDV YLYrQFLDV HP FDPSR GH EDWDOKD� 2V GLOHPDV HP DPERV RV URPDQFHV VmR PDLV VXWLV TXH� � � � � � � � � � � � � � � �

H[SORV}HV H PXWLODo}HV� YLVWR TXH DSUHVHQWDP PDUFDV GR FRQIOLWR HP XPD IRUPD HVFDSLVWD� TXH� � � � � � � � � � � � � �

�� �7UDGXomR QRVVD� 1R RULJLQDO� ���7KH FODVVHV , WDXJKW RFFDVLRQDOO\ DV D WHDFKLQJ DVVLVWDQW DW 'HQYHU 8QLYHUVLW\ ZHUH� � � � � � � � � � � � � � � � � �
ILOOHG ZLWK ZDU YHWHUDQV DOO ROGHU WKDQ ,� 6FKRRO DQG DJH QR ORQJHU PDWFKHG� (YHU\ PDQ , KDG PHW VLQFH :RUOG :DU ,,� � � � � � � � � � � � � � � � � � � � � � �
KDG UHTXLUHG DW OHDVW RQH ZKROH HYHQLQJ WR UHKDVK KLV ZDU WUDXPD EHIRUH DQ\ RWKHU WRSLF FRXOG EH LQWURGXFHG� +HUH� � � � � � � � � � � � � � � � � � � �
QRZ ZHUH PHQ ZKR KDG OLWWOH ZDU H[SHULHQFHV WR UHOLYH� -DFN GLGQ¶W WDON DERXW KLV WULS RQ �7KH 'RUFKHVWHU DV D� � � � � � � � � � � � � � � � � � � � �
PHUFKDQW�VHDPDQ�IRU�PDQ\�\HDUV�DIWHU�,�PHW�KLP���&$66$'<��������S�������
�
�� �9HU $QH[R �� 'RFXPHQWR GLVSRQLELOL]DGR SHOR VLWH 7KH 6PRNLQJ *XQ SRU PHLR GH SHVTXLVD HP GRFXPHQWRV GH� � � � � � � � � � � � � � � � � �
GRPtQLR�S~EOLFR�GD�0DULQKD�HVWDGXQLGHQVH��
�
�� �'RFXPHQWRV GLVSRQtYHLV QR VLWH GD *XDUGD $UPDGD HVWDGXQLGHQVH� KWWS���ZZZ�DUPHG�JXDUG�FRP�GRUN�KWPO�� � � � � � � � � �
DFHVVR�HP����GH�DEULO�GH�������



���

FRPELQD D DSDWLD H R LQFRQIRUPLVPR SUHVHQWH HP &DXOILHOG H 3DUDGLVH ± H QmR�FRLQFLGHQWHPHQWH� � � � � � � � � � � � � �

WUDoRV�PDUFDQWHV�GH�VHXV�FULDGRUHV��

�
������$PHULFDQ�'UHDP�

�

1R FRQWH[WR SyV�*XHUUD� D FXOWXUD DSUHVHQWDYD GRLV SyORV PXLWR PDUFDQWHV QDV QDUUDWLYDV� � � � � � � � � � � �

GH �&DWFKHU �H �5RDG �� �D GRPLQDQWH �OLJDGD DR FRQIRUPLVPR� H D HPHUJHQWH �H[SRVWD FRPR� � � � � � � � � � � � � �

LQFRQIRUPLVWD� �� 4XDQGR RV FUtWLFRV IDODP TXH R SHUtRGR HUD PDUFDGR SHOD FRQIRUPLGDGH GH� � � � � � � � � � � � �

JUDQGH SDUWH GD SRSXODomR GH FODVVH PpGLD� VLJQLILFD TXH KDYLD XPD FXOWXUD GRPLQDQWH TXH� � � � � � � � � � � � � �

DSUHVHQWD XPD SHUVSHFWLYD HP TXH RV (VWDGRV 8QLGRV� YLWRULRVRV QD *XHUUD� KDYLDP VH WRUQDGR� � � � � � � � � � � � � �

XPD SRWrQFLD LQYLFWD H GHWHQWRUD GR SRGHU VREUH DV GHPDLV QDo}HV� &RP LVVR� VHU XP FLGDGmR� � � � � � � � � � � � � � � �

HVWDGXQLGHQVH WRUQRX�VH PRWLYR GH RUJXOKR� H ID]HU SDUWH GHVVD FXOWXUD �H UHDILUPi�OD� HUD� � � � � � � � � � � � �

HVVHQFLDO�SDUD�D�PDQXWHQomR�GHVVH� �VWDWXV ����
2 KLVWRULDGRU (ULF +REVEDZP FDUDFWHUL]D R VpFXOR ;; FRPR R VpFXOR DPHULFDQR �RX� � � � � � � � � � � � �

HVWDGXQLGHQVH�� MXVWDPHQWH GHYLGR DR SRGHU FRQTXLVWDGR SHOD QDomR DR ORQJR GHVVDV GpFDGDV� (OH� � � � � � � � � � � � �

DILUPD���

�
0LQKD LPSUHVVmR p TXH R VpFXOR DPHULFDQR EDVHRX�VH VREUHWXGR QD HVPDJDGRUD� � � � � � � � � � �
SUHGRPLQkQFLD� QR GLQDPLVPR H QD GLPHQVmR GD HFRQRPLD DPHULFDQD� (OD p GH� � � � � � � � � � � �
XPD RUGHP GH JUDQGH]D LQFRPSDUiYHO FRP D GDV RXWUDV QDo}HV FDSLWDOLVWDV� 1mR� � � � � � � � � � � �
SRGHPRV HVTXHFHU TXH� Mi QD GpFDGD GH ����� RV (VWDGRV 8QLGRV UHVSRQGLDP SRU� � � � � � � � � � � � �
��� GH WRGD D FDSDFLGDGH LQGXVWULDO GR PXQGR� (OHV SHUGHUDP SDUWH GHVVD� � � � � � � � � � � �
YDQWDJHP FRP D *UDQGH 'HSUHVVmR� PDV UHFXSHUDUDP VXD SRVLomR DSyV D� � � � � � � � � � �
6HJXQGD *XHUUD 0XQGLDO� D WDO SRQWR TXH� HP FHUWD pSRFD� D HFRQRPLD� � � � � � � � � � � �
DPHULFDQD HUD HTXLYDOHQWH D PHWDGH GR SRGHULR HFRQ{PLFR GH WRGRV RV RXWURV� � � � � � � � � � � �
SDtVHV�VRPDGRV��+2%6%$:0��������S�������

�

&RP HVVD YDQWDJHP QR FHQiULR JOREDO� IRL SRVVtYHO TXH RV (VWDGRV 8QLGRV FULDVVHP XP� � � � � � � � � � � � � �

LPDJLQiULR� PXOWLSOLFDGR SDUD R UHVWDQWH GR PXQGR� HP TXH R SDtV VH WUDWDYD GD WHUUD HP TXH WXGR� � � � � � � � � � � � � � � � � �

HUD SRVVtYHO ± D FRQFHQWUDomR GH ULTXH]DV� D PRELOLGDGH VRFLDO H D UHDOL]DomR GH GHVHMRV PDWHULDLV� � � � � � � � � � � � � � � �

SRGHULDP IDFLOPHQWH VH FRQFUHWL]DU� (VVH LGHiULR p R TXH FKDPDPRV GH � �$PHULFDQ 'UHDP ��� R� � � � � � � � � � � � � �

PLWR IXQGDGRU HVWDGXQLGHQVH� FRQVWUXtGR FRP YDORUHV TXH VH DSRLDP QRV SULQFtSLRV GD� � � � � � � � � � � �

GHPRFUDFLD� GRV GLUHLWRV� GD OLEHUGDGH� GDV RSRUWXQLGDGHV H GD LJXDOGDGH� (VVH FRQFHLWR�� � � � � � � � � � � �

LPSRUWDGR SHORV FRORQL]DGRUHV HXURSHXV� VH GLVVHPLQRX QR HWKRV GH GLYHUVRV RXWURV PLWRV GD� � � � � � � � � � � � �



���

FXOWXUD GR SDtV� LQFOXLQGR R PLWR GD IURQWHLUD� HVWXGDGR GH IRUPD DSURIXQGDGD SHOR FUtWLFR H� � � � � � � � � � � � � � �

KLVWRULDGRU 5LFKDUG 6ORWNLQ H TXH VHUi DERUGDGR QR SUy[LPR FDStWXOR� 7UDWDQGR�VH GRV� � � � � � � � � � � �

GHVGREUDPHQWRV GR �$PHULFDQ 'UHDP �� R VRQKR FRPSUHHQGH WUrV PLWRV HQWUHODoDGRV� TXH� � � � � � � � � � �

SRGHULDP VH WRUQDU UHDOLGDGH FRP D FKHJDGD QR QRYR WHUULWyULR� QR FDVR� RV (VWDGRV 8QLGRV� D� � � � � � � � � � � � � � � �

UHGHQomR RX UHDELOLWDomR� D FRQTXLVWD PDWHULDO H D UHLQYHQomR RX R UHFRPHoR �&$51(<� ����� S�� � � � � � � � � � � � � � �

������

2 VRQKR GH FUHVFLPHQWR VRFLDO H SURYHLWR GRV EHQHItFLRV WHFQROyJLFRV VHUYLUDP GH EDVH� � � � � � � � � � � � �

SDUD XP HVWLOR GH YLGD TXH VH RULJLQRX QR SyV�*XHUUD HVWDGXQLGHQVH� FKDPDGR GH �$PHULFDQ :D\� � � � � � � � � � � � � � �

RI�/LIH���(VVH�WHUPR�p�GHILQLGR�GD�VHJXLQWH�IRUPD��
�

(VSHFLDOPHQWH QR TXH VH UHIHUH DRV (VWDGRV 8QLGRV� WDOYH] D JUDQGH QRYLGDGH GR� � � � � � � � � � � � �
SHUtRGR SyV�JXHUUD� HVWH SDtV FRPHoDYD D VH FRQVWLWXLU HQWmR QR SULPHLUR JUDQGH� � � � � � � � � � � �
H[HPSOR GH XPD VRFLHGDGH DIOXHQWH� WHFQRFUiWLFD R TXH VH PDWHULDOL]DYD� SRU� � � � � � � � � � �
H[HPSOR� QD DILUPDomR GR �DPHULFDQ ZD\ RI OLIH�� XP HVWLOR GH YLGD H[SRUWDGR FRP� � � � � � � � � � � � � �
UD]RiYHO�VXFHVVR�SDUD�R�PXQGR�LQWHLUR��3(5(,5$��������S����������

�
2 LGHDO GR �$PHULFDQ 'UHDP HUD� SRUWDQWR� WDPEpP FRQIURQWDGR SHODV H[SUHVV}HV FRPR D� � � � � � � � � � � � � �

GR �%HERS -D]] �� TXH LD QD FRQWUDPmR GD LGHLD GH SURVSHULGDGH H SURGXWLYLGDGH TXH HVWDYD� � � � � � � � � � � � � � �

FUHVFHQGR QR LPDJLQiULR HVWDGXQLGHQVH� $ GLVVRQkQFLD PXVLFDO H[SUHVVDYD R GHVFRPSDVVR HQWUH� � � � � � � � � � �

R VXFHVVR HFRQ{PLFR H D Pi GLVWULEXLomR GHVVH UHFXUVR ± SULQFLSDOPHQWH QRV VHWRUHV PDLV� � � � � � � � � � � � � �

PDUJLQDOL]DGRV�GD�VRFLHGDGH���

$ GLIHUHQoD HQWUH HVVHV GRLV SyORV VH WRUQD SHUFHSWtYHO SDUD +ROGHQ HP �&DWFKHU TXDQGR� � � � � � � � � � � � � �

HOH GHL[D R LQWHUQDWR H YDL SDUD D FLGDGH� (P 1RYD <RUN� DR YDJDU VHP UXPR� HOH HQFRQWUD XPD� � � � � � � � � � � � � � � � � � �

YDULHGDGH PDLRU GH SHVVRDV� GLIHUHQWHV GH VHXV FROHJDV GH HVFROD� H SHUFHEH XPD GLQkPLFD� � � � � � � � � � � � � �

GLIHUHQWH HQWUH HODV H R HVFDSLVPR ± WDPEpP FRPXP HP VXD SUySULD QDUUDWLYD� (OH Yr XPD� � � � � � � � � � � � � � � �

FULDQoD�DQGDQGR�FRP�VHXV�SDLV�H�FRPHQWD���

�
8PD IDPtOLD TXH GDYD SUD YRFr YHU TXH WLQKD DFDEDGR GH VDLU GH DOJXPD LJUHMD LD� � � � � � � � � � � � � � � �
DQGDQGR EHP QD PLQKD IUHQWH ± XP SDL� XPD PmH H XPD FULDQFLQKD GRV VHXV VHLV� � � � � � � � � � � � � � � �
DQRV GH LGDGH� (OHV SDUHFLDP PHLR SREUHV� 2 SDL HVWDYD FRP XP GDTXHOHV� � � � � � � � � � � � �
FKDSpXV FLQ]D�SpUROD TXH RV SREUHV XVDP GLUHWR TXDQGR TXHUHP ILFDU HOHJDQWHV�� � � � � � � � � � �
(OH H D PXOKHU LDP Vy DQGDQGLQKR� FRQYHUVDQGR� VHP SUHVWDU DWHQomR QR ILOKR� 2� � � � � � � � � � � � � �
PHQLQR HUD MRLD� ����� (X FKHJXHL PDLV SHUWR SUD SRGHU RXYLU R TXH HOH HVWDYD� � � � � � � � � � � � � � �
FDQWDQGR� (UD DTXHOD P~VLFD� �6H DOJXpP DSDQKD DOJXpP TXH YHP SHOR FDPSR� � � � � � � � � � � �
GH FHQWHLR�� ����� RV SDLV QmR SUHVWDYDP DWHQomR QR PHQLQR� H HOH FRQWLQXDYD� � � � � � � � � � � � �
DQGDQGLQKR SHUWR GR PHLR�ILR FDQWDQGR ����� $TXLOR PH GHL[RX PHOKRU� (X QmR� � � � � � � � � � � �
ILTXHL�PDLV�WmR�GHSULPLGR��6$/,1*(5��������S��������

�



���

'H IRUPD XP SRXFR SDUHFLGD FRP �5RDG �� HP �&DWFKHU �� D REVHUYDomR VRFLDO DSDUHFH XP� � � � � � � � � � � � � �

SRXFR FDUUHJDGD GH URPDQWL]DomR GR GLIHUHQWH� VHMD XPD GLIHUHQoD FXOWXUDO RX GH FODVVH� 1HVVDV� � � � � � � � � � � � � �

GLIHUHQoDV� +ROGHQ Yr VLPSOLFLGDGH H GHVSUHRFXSDomR ± R TXH HOH GHVHMD SDUD D VXD SUySULD YLGD�� � � � � � � � � � � � � � � �

2 JDURWR� TXH p REVHUYDGR� FDQWD D P~VLFD TXH Gi WtWXOR DR URPDQFH� TXH� QD YHUGDGH� p XPD� � � � � � � � � � � � � � � � � �

FLWDomR HUUDGD� 1mR p �DJDUUD�� PDV �HQFRQWUD� ± FRUUHomR IHLWD SRVWHULRUPHQWH SRU VXD LUPm� � � � � � � � � � � � � �

3KRHEH &DXOILHOG� 0HVPR VHQGR LJQRUDGR SHORV SDLV� D FULDQoD FRQWLQXD FDQWDQGR H DQGDQGR�� � � � � � � � � � � � �

VHP SUHFLVDU GH DWHQomR RX HORJLRV� (VVD DWLWXGH JHUD FRQIRUWR HP +ROGHQ TXH YLYH XPD VLWXDomR� � � � � � � � � � � � � � � �

RSRVWD� Mi TXH UHFHEH PXLWD DWHQomR �GRV SURIHVVRUHV H GRV SDLV�� PDV UHDJH FRP LQGLIHUHQoD� 2� � � � � � � � � � � � � � � �

FRQIRUWR DGYpP GD LGHLD GH TXH Ki D SRVVLELOLGDGH GH DOHJULD� PHVPR FRP PHQRV UHFXUVRV ±� � � � � � � � � � � � � � � �

DTXHOHV TXH R MRYHP VRQKD HP DEDQGRQDU� 2X VHMD� D FULDQoD GHWpP D HVSHUDQoD GH TXH XP HVWLOR� � � � � � � � � � � � � � � � � �

GH YLGD jV PDUJHQV GR �$PHULFDQ 'UHDP �WUDULD D VDWLVIDomR LQRFHQWH TXH HOH WDQWR DOPHMD� $VVLP�� � � � � � � � � � � � � � � �

RFRUUH XP PRYLPHQWR GLDOpWLFR PXLWR FRPXP QRV GRLV URPDQFHV� HP TXH Ki R HPEDWH HQWUH RV� � � � � � � � � � � � � � � �

SULYLOpJLRV GR �$PHULFDQ :D\ RI /LIH H� QR SROR RSRVWR� D OLEHUWDomR SURPRYLGD SHOD� � � � � � � � � � � � � �

PDUJLQDOL]DomR�H�DOLHQDomR�GD�VRFLHGDGH��

(P �5RDG �� 6DO 3DUDGLVH WHQWD XPD HVSpFLH GH LVRODPHQWR GR HVWLOR GH YLGD DPHULFDQR� � � � � � � � � � � � � �

TXDQGR UHVROYH YLYHU FRP D VXD DPDQWH 7HUU\ H VHX ILOKR QRV DFDPSDPHQWRV MXQWR DRV GHPDLV� � � � � � � � � � � � � � � �

WUDEDOKDGRUHV GD FROKHLWD GH DOJRGmR� 3RVWHULRUPHQWH� 7HUU\ YROWD SDUD D FDVD GH VXD IDPtOLD H 6DO� � � � � � � � � � � � � � � �

D DFRPSDQKD� (OH ILFD KRVSHGDGR HP XP FHOHLUR� HQTXDQWR 7HUU\ OHYD DWp HOH RV DOLPHQWRV SDUD� � � � � � � � � � � � � � � �

VXDV UHIHLo}HV� (OH GHVFUHYH D FDVD GD IDPtOLD PH[LFDQD GH VXD QDPRUDGD FRPR �8P ODU GD� � � � � � � � � � � � � � � �

&DOLIyUQLD� HVFRQGLGR QRV YLQKHGRV� HX VDFDYD WXGR� 0H VHQWL XP PLOLRQiULR� HVWDYD PH� � � � � � � � � � � � �

DYHQWXUDQGR QD ORXFD QRLWH DPHULFDQD� �.(528$&� ����� S� ����� 'LDQWH GH XPD UHVLGrQFLD� � � � � � � � � � � � �

PDLV VLPSOHV TXH D VXD� 6DO FRQWHPSOD RV VHXV SULYLOpJLRV H HQDOWHFH D VXD H[SHULrQFLD GH LPHUVmR� � � � � � � � � � � � � � � � �

QDTXHOH PXQGR GLVWLQWR� 3DUD HOH� R FRQWDWR FRP R PXQGR GR WUDEDOKR EUDoDO p XPD H[SHGLomR H� � � � � � � � � � � � � � � � �

XPD�GLYHUVmR���

(P XP PRPHQWR GLIHUHQWH� TXDQGR 'HDQ FKHJD QD FDVD GD IDPtOLD GH 3DUDGLVH� HOH� � � � � � � � � � � � � �

FRQVHJXH ID]HU R SHUFXUVR QD HVWUDGD H[WUHPDPHQWH UiSLGR HP VHX QRYR FDUUR �+XGVRQ�� 6DO� � � � � � � � � � � � � �

FRPHQWD��

�
�$K��FDUD��p�TXH�HVVH�+XGVRQ�YRD���
�2QGH�YRFr�DUUDQMRX�HOH"�



���

�&RPSUHL FRP PLQKDV HFRQRPLDV� 'HL XPD WUDEDOKDGD QDV IHUURYLDV� OHYDQWDQGR� � � � � � � � � �
XQV�TXDWURFHQWRV�GyODUHV�SRU�PrV��.(528$&��������S�������

�
&RP D DTXLVLomR� IUXWR GR VHX WUDEDOKR WHPSRUiULR� 'HDQ FRQVHJXH FRPSUDU R VHX� � � � � � � � � � � � �

VRQKDGR FDUUR� (P WUHFKRV FRPR HVVHV� HYLGHQFLD�VH D LGHRORJLD GR �$PHULFDQ 'UHDP �� TXH p� � � � � � � � � � � � � �

UHDILUPDGR SRU PHLR GR IDVFtQLR SHOD DTXLVLomR GH EHQV GH PDUFDV HVSHFtILFDV� DVVLP FRPR D� � � � � � � � � � � � � � �

UHDOL]DomR GHVVH HVWLOR GH YLGD SRU PHLR GH PXLWR WUDEDOKR ± TXH SDUD 6DO VHUi WHPSRUiULR� e HVVD� � � � � � � � � � � � � � � � � �

OyJLFD� GR WUDEDOKR iUGXR H WHPSRUiULR� TXH SURSRUFLRQD D SRVVLELOLGDGH GH FRUUHU SHODV HVWUDGDV� � � � � � � � � � � � � �

HP DOWD YHORFLGDGH� 3HUFHEH�VH QHVVH SULQFtSLR GH WUDEDOKR H FRQVXPR� XP KHGRQLVPR WtSLFR GD� � � � � � � � � � � � � �

SROtWLFD H GD FXOWXUD OLEHUDO FUHVFHQWH QHVVH PRPHQWR KLVWyULFR� 'LIHUHQWH GR TXH D FUtWLFD GH� � � � � � � � � � � � � � �

'DQLHO %HOJUDG ������ S� ��� H[S}H� HP TXH HOH DSRQWD XPD RSRVLomR j YLVmR GH PXQGR� � � � � � � � � � � � � � � �

QHROLEHUDO QD OLWHUDWXUD GR JUXSR IRUPDGR SRU .HURXDF� SHUFHEH�VH TXH R SUD]HU OLJDGR DR� � � � � � � � � � � � � �

LPHGLDWLVPR H DR FRQVXPR� ORQJH GH FRQFHEHU XP SURMHWR GH YLGD HP VRFLHGDGH GLIHUHQWH GD� � � � � � � � � � � � � � �

RUGHP KHJHP{QLFD� UHWURDOLPHQWD RV VHXV YDORUHV� (P RXWUDV SDODYUDV� HVVH p R �$PHULFDQ 'UHDP� � � � � � � � � � � � � �

HP�SUiWLFD�H[SRVWR�QR�URPDQFH��

8P GRV SRQWRV IRUWHV GHVVHV URPDQFHV p R HVIRUoR� FRQVFLHQWH RX QmR� GH PRVWUDU D� � � � � � � � � � � � � � �

VLWXDomR SULYLOHJLDGD GR �$PHULFDQ :D\ RI /LIH H R YLVOXPEUH GH VHX FRQWUDSRQWR� TXH VHULDP RV� � � � � � � � � � � � � � � �

FDPSRV GH WUDEDOKR H D VHJUHJDomR QDV JUDQGHV FLGDGHV� 3DUD HQWHQGHU PHOKRU FRPR IXQFLRQD D� � � � � � � � � � � � � � �

FRH[LVWrQFLD GHVVHV GRLV XQLYHUVRV� FDEH H[SOLFDU D UHODomR GH SUHGRPLQkQFLD GH XP VREUH R� � � � � � � � � � � � � �

RXWUR� &RQIRUPH DSRQWDGR� R LGHDO GR �$PHULFDQ 'UHDP WRUQRX�VH SUHGRPLQDQWH QR SyV�*XHUUD� R� � � � � � � � � � � � �

TXH VLJQLILFD TXH HVVH p R SHQVDPHQWR KHJHP{QLFR QHVVH SHUtRGR KLVWyULFR� e R TXH +REVEDZP� � � � � � � � � � � � � � �

LQGLFD�DR�WUDWDU�GR�VpFXOR�;;���

�
2 RXWUR IDWRU TXH H[SOLFD R VpFXOR DPHULFDQR IRL D KHJHPRQLD FXOWXUDO GRV� � � � � � � � � � � � �
(VWDGRV 8QLGRV� HP HVSHFLDO QD FXOWXUD SRSXODU� (VWD ~OWLPD WHP PDLV� � � � � � � � � � �
SRVVLELOLGDGH GH VH SHUSHWXDU� SRLV IRL UHIRUoDGD SHOR SDSHO FDGD YH] PDLV� � � � � � � � � � � �
LPSRUWDQWH GD OtQJXD LQJOHVD H SHOD GLIXVmR GD LQIRUPiWLFD� FXMD OtQJXD IUDQFD p R� � � � � � � � � � � � � �
LQJOrV H TXH HVWi EDVWDQWH FRQFHQWUDGD QRV (VWDGRV 8QLGRV �+2%6%$:0�� � � � � � � � � �
������S�������

�
&RP R WHPSR� R LGHDO OLJDGR DR GHVHQYROYLPHQWR WHFQROyJLFR� DR QHROLEHUDOLVPR� � � � � � � � � � �

HFRQ{PLFR H j UHDOL]DomR FRP RV IUXWRV GR WUDEDOKR WRUQRX�VH GLIXQGLGR DR UHGRU GR PXQGR�� � � � � � � � � � � � � � �

PDQWHQGR RV (VWDGRV 8QLGRV FRPR R SyOR HPDQDGRU GHVVD OLQKD GH SHQVDPHQWR� �3RUWDQWR� RV� � � � � � � � � � � � � �

(VWDGRV 8QLGRV VmR R ~QLFR SDtV GD KLVWyULD TXH FKHJRX D XPD SRVLomR GH UHLYLQGLFDU XPD� � � � � � � � � � � � � � � �



���

KHJHPRQLD PXQGLDO� �+2%6%$:0� ����� S� ���� 2 WHUPR KHJHPRQLD� XVDGR SRU +REVEDZP H� � � � � � � � � � � � �

FRQFHLWXDGR GH IRUPD DPSOD SHOR ILOyVRIR LWDOLDQR $QWRQLR *UDPVFL HP VHXV �&DGHUQRV GR� � � � � � � � � � � � �

&iUFHUH�� GL] UHVSHLWR j FDSDFLGDGH GR (VWDGR �RX JUXSR VRFLDO� GH PRVWUDU�VH FRPR SRUWDGRU GRV� � � � � � � � � � � � � � �

LQWHUHVVHV FRPXQV DRV GHPDLV� DOpP GH VXD IRUoD GH FRQYLFomR GR PHVPR GLDQWH GH RXWURV� � � � � � � � � � � � � � �

(VWDGRV RX JUXSRV ± SURFHVVR HVWH GHWHUPLQDQWH SDUD D FRQVWUXomR GD KLVWyULD GHVVH JUXSR� � � � � � � � � � � � � �

�*5$06&,� ����� S� ����� $ KHJHPRQLD WUDWD GR FRQYHQFLPHQWR GH TXH DTXHOHV VmR LQWHUHVVHV� � � � � � � � � � � � � �

FRPXQV� KDYHQGR XP IRUWH FDUiWHU FRQVHQVXDO QDV SURSRVWDV KHJHP{QLFDV �*5$06&,� ����� S�� � � � � � � � � � � �

����� 3RGH�VH GL]HU� SRUWDQWR� TXH R LGHDO GR �$PHULFDQ 'UHDP p D WHQWDWLYD EHP�VXFHGLGD GRV� � � � � � � � � � � � � � �

(VWDGRV 8QLGRV GH HVWDEHOHFHU XPD QDUUDWLYD KLVWyULFD KHJHP{QLFD� HP TXH D VXD YLWyULD QD� � � � � � � � � � � � � �

6HJXQGD�*XHUUD�VLJQLILFDYD�XPD�FRQTXLVWD�GH�OLGHUDQoD�QmR�Vy�HFRQ{PLFD��PDV�WDPEpP�FXOWXUDO���

1R RXWUR SROR GHVVD GLVSXWD� PHVPR TXH LQFRQVFLHQWHV GLVVR� HVWmR DV H[SUHVV}HV� � � � � � � � � � � �

FXOWXUDLV LJQRUDGDV H PDUJLQDOL]DGDV SRU HVVH SURFHVVR� DV PDQLIHVWDo}HV TXH GLIHUHP GRV� � � � � � � � � � � �

SDUkPHWURV HVWDEHOHFLGRV SHOD RUGHP KHJHP{QLFD� (VVH p R FDVR GDV FXOWXUDV TXH FDXVDP� � � � � � � � � � � � �

HVWUDQKDPHQWR H LQWHUHVVH QRV QDUUDGRUHV GH �&DWFKHU �H �5RDG ± H[SUHVV}HV DIURDPHULFDQDV�� � � � � � � � � � � �

KLVSkQLFDV�H�DWLWXGHV�IRUD�GD�OHL���

'HYLGR D HVVD FRQVWDQWH GLVSXWD GDV FRUUHQWHV FXOWXUDLV H LGHROyJLFDV SHOD KHJHPRQLD� R� � � � � � � � � � � � �

FUtWLFR 5D\PRQG :LOOLDPV GHVWDFD D FRPSOH[LGDGH GR FRQFHLWR� R TXDO� GH DFRUGR FRP D� � � � � � � � � � � � � �

GHILQLomR GH *UDPVFL� VH FRQVWLWXL FRPR VXEVWkQFLD GR VHQVR FRPXP� RX VHMD� YDULiYHO FRP R� � � � � � � � � � � � � � �

SDVVDU GR WHPSR� 6HJXQGR R FUtWLFR� VHULD PDLV IiFLO PXGDU D VRFLHGDGH FDVR D KHJHPRQLD IRVVH R� � � � � � � � � � � � � � � � �

UHVXOWDGR GH XPD VLPSOHV PDQLSXODomR� R TXH QmR RFRUUH GH IDWR� 3DUD HOH� p IXQGDPHQWDO SDUD D� � � � � � � � � � � � � � � � �

QRomR GH KHJHPRQLD R TXmR SURIXQGDPHQWH VDWXUDGD HOD VH HQFRQWUD QD FRQVFLrQFLD GD VRFLHGDGH� � � � � � � � � � � � � �

�:,//,$06� ����� S� ���� 2 PRGHOR GH KHJHPRQLD SURSRVWR SRU :LOOLDPV DSUHVHQWD XP� � � � � � � � � � � � �

VLVWHPD GRPLQDQWH� RX FHQWUDO� QmR VHQGR XP FRQMXQWR GH YDORUHV DEVWUDWRV� PDV GH IDWR XP� � � � � � � � � � � � � � �

VLVWHPD RUJDQL]DGR H YLYLGR SRU PHPEURV GH GHWHUPLQDGD VRFLHGDGH ± TXH SRGHPRV IDFLOPHQWH� � � � � � � � � � � � �

UHODFLRQDU DR $PHULFDQ :D\ RI /LIH�� 2 VLVWHPD GRPLQDQWH p IRUPDGR SHORV YDORUHV H VLJQLILFDGRV� � � � � � � � � � � � � � �

TXH VmR DVVRFLDGRV j WUDGLomR� DRV HOHPHQWRV GR SDVVDGR TXH VmR FRQVLGHUDGRV UHOHYDQWHV ± HVVD� � � � � � � � � � � � � � �

FRPSRVLomR�VHPSUH�SUHVVXS}H�XPD�VHOHomR���

$OJXPDV RSLQL}HV H DWLWXGHV DOWHUQDWLYDV jV WUDGLo}HV SRGHP VHU WROHUDGDV RX DFRPRGDGDV� � � � � � � � � � � �

QD FXOWXUD GRPLQDQWH� YLVWR TXH QmR DSUHVHQWDP DPHDoD DR VLVWHPD WRWDO �:,//,$06� ����� S�� � � � � � � � � � � � � �



���

���� (VVH p R FDVR GH XPD EXUJXHVLD MRYHP UHEHOGH TXH RSWD SRU XP HVWLOR GH YLGD DOWHUQDWLYR�� � � � � � � � � � � � � � � � � �

FRPR DFRQWHFH FRP 3DUDGLVH H +ROGHQ� -i DV IRUPDV GH YLGD TXH GH IDWR DSUHVHQWDP XPD� � � � � � � � � � � � � � � �

RSRVLomR j FXOWXUD KHJHP{QLFD SRGHP PXLWDV YH]HV VHU IRUWHPHQWH UHSULPLGDV� GHSHQGHQGR GR� � � � � � � � � � � �

TXmR SUHFLVDV VmR DV VXDV IRUoDV �:,//,$06� ����� S� ���� ,VVR p SHUFHELGR HP �5RDG �QD DYHUVmR� � � � � � � � � � � � � � � � �

DR� �%HERS�-D]] ��TXH�'HDQ�FRORFD�SDUD�D�IDPtOLD�VXOLVWD�GH�3DUDGLVH�RXYLU�±�p�LQDFHLWiYHO��
$ PDLRU FRQWULEXLomR GH 5D\PRQG :LOOLDPV SDUD R FRQFHLWR GH KHJHPRQLD FRQVLVWH HP� � � � � � � � � � � � �

VXDV GHILQLo}HV GH FXOWXUDV �UHVLGXDO� H �HPHUJHQWH�� H[LVWHQWHV WDQWR QD IRUPD DOWHUQDWLYD H GH� � � � � � � � � � � � � �

RSRVLomR� $V FRQVLGHUDGDV UHVLGXDLV DSUHVHQWDP UHVTXtFLRV GH IRUPDV KHJHP{QLFDV SDVVDGDV�� � � � � � � � � �

FRPR� SRU H[HPSOR� RV YDORUHV UHOLJLRVRV� (VVDV H[SUHVV}HV� FRQWXGR� QmR FRQVHJXHP VHU� � � � � � � � � � � �

H[SUHVVDV QRV WHUPRV GD FXOWXUD GRPLQDQWH� R TXH JDUDQWH XP FHUWR GLVWDQFLDPHQWR ± PHVPR TXH� � � � � � � � � � � � � � �

DVSHFWRV GHVVDV SUiWLFDV UHVLGXDLV SRVVDP VHU LQFRUSRUDGRV j FXOWXUD KHJHP{QLFD �:,//,$06�� � � � � � � � � � �

����� S� ������� -i DV FXOWXUDV HPHUJHQWHV DSUHVHQWDP QRYRV YDORUHV� SUiWLFDV H VLJQLILFDGRV TXH� � � � � � � � � � � � � �

VmR FULDGRV FRQWLQXDPHQWH� (VVDV FXOWXUDV SRGHP VHU LQWHJUDGDV GHVGH R LQtFLR jV SUiWLFDV� � � � � � � � � � � � �

GRPLQDQWHV� Mi TXH HODV HVWmR QR PHLR�WHUPR HQWUH SHUWHQFHU RX QmR j KHJHPRQLD WRWDOL]DQWH� $� � � � � � � � � � � � � � �

LQFRUSRUDomR RX QmR GH XPD FXOWXUD HPHUJHQWH YDL GHSHQGHU GH R TXmR LQWHUHVVDQWH H LQRIHQVLYD� � � � � � � � � � � � � � �

HOD p HP UHODomR jV SUiWLFDV FRQWHPSRUkQHDV �:,//,$06� ����� S� ���� +i� SRUWDQWR�� � � � � � � � � � � � �

FRPELQDo}HV HQWUH HVVDV FDUDFWHUtVWLFDV DSRQWDGDV SRU :LOOLDPV� VHQGR TXH XPD GHWHUPLQDGD� � � � � � � � � � �

FXOWXUD RX SUiWLFD SRVVD VHU GH RSRVLomR UHVLGXDO� RSRVLomR HPHUJHQWH� DOWHUQDWLYR UHVLGXDO RX� � � � � � � � � � � � �

DOWHUQDWLYR HPHUJHQWH� 3DUD HVFODUHFHU HVVD GLIHUHQoD� R FUtWLFR GHVFUHYH D GLIHUHQoD HQWUH� � � � � � � � � � � �

DOWHUQDWLYR�H�GH�RSRVLomR�GH�IRUPD�VXFLQWD���

�
+i XPD VLPSOHV GLVWLQomR WHyULFD HQWUH DOWHUQDWLYR H RSRVLomR� R PHVPR TXH� � � � � � � � � � � �
HQWUH DOJXpP TXH VLPSOHVPHQWH HQFRQWUD XP HVWLOR GH YLGD GLIHUHQWH H GHVHMD� � � � � � � � � � � �
YLYHU VR]LQKR GHVVD PDQHLUD H DOJXpP TXH HQFRQWUD XP HVWLOR GH YLGD H GHVHMD� � � � � � � � � � � � � �
PXGDU�D�VRFLHGDGH�VRE�HVVD�OX]��:,//,$06��������S�������� �����

�
(VVHV FRQFHLWRV DMXGDP D HQWHQGHU D SRVLomR GDV SHUVRQDJHQV�QDUUDGRUHV HP �&DWFKHU �H� � � � � � � � � � � �

5RDG �HP PHLR j FXOWXUD GR SyV�*XHUUD HP TXH HOHV HVWmR LQVHULGRV� 2 �$PHULFDQ :D\ RI /LIH��� � � � � � � � � � � � � � � � �

JXLDGR SHOD ILORVRILD GR �$PHULFDQ 'UHDP �� p R HVWLOR GH YLGD KHJHP{QLFR GR SHUtRGR HP TXHVWmR�� � � � � � � � � � � � � � � �

�� 7UDGXomR QRVVD� 1R RULJLQDO� � �7KHUH LV D VLPSOH WKHRUHWLFDO GLVWLQFWLRQ EHWZHHQ DOWHUQDWLYH DQG RSSRVLWLRQDO� WKDW LV� � � � � � � � � � � � � � � � �
WR VD\ EHWZHHQ VRPHRQH ZKR VLPSO\ ILQGV D GLIIHUHQW ZD\ WR OLYH DQG ZLVKHV WR EH OHIW DORQH ZLWK LW� DQG VRPHRQH� � � � � � � � � � � � � � � � � � � � � �
ZKR�ILQGV�D�GLIIHUHQW�ZD\�WR�OLYH�DQG�ZDQWV�WR�FKDQJH�WKH�VRFLHW\�LQ�LWV�OLJKW���:,//,$06��������S���������� �
�



���

$OJXPDV FXOWXUDV HPHUJHQWHV� FRPR R �%HERS -D]] �� VmR DSUHVHQWDGDV H SURSRUFLRQDP DRV� � � � � � � � � � � �

QDUUDGRUHV XPD IRUPD GH YLGD GLIHUHQWH GD GRPLQDQWH� 7HQGR LVVR HP PHQWH� p LPSRUWDQWH� � � � � � � � � � � � � �

GHQRWDU RV LPSDFWRV GHVVD DOWHUQDWLYD SURSRVWD TXH� PHVPR QmR WHQGR VLGR WUDQVIRUPDGRUD�� � � � � � � � � � � �

VRFLDOPHQWH IDODQGR� SODQWRX XPD VHPHQWH HQWUH RV OHLWRUHV H JHURX XPD LQTXLHWDomR HP PHLR j� � � � � � � � � � � � � � �

FDPDGD�MRYHP�EXUJXHVD�GD�VRFLHGDGH�SyV�*XHUUD��

�

�����*HUDomR�%HDW�H�FXOWXUD�MRYHP�

�

&RP DV PXGDQoDV FXOWXUDLV H VRFLDLV RFRUULGDV DSyV D *XHUUD� GLYHUVRV Q~FOHRV GD� � � � � � � � � � � � �

VRFLHGDGH HVWDGXQLGHQVH FRPHoDUDP D VRIUHU PXGDQoDV� LQFOXVLYH D IDPLOLDU H GRPpVWLFD� TXH DWp� � � � � � � � � � � � �

HQWmR�EXVFDYD�VH�SUHVHUYDU��'H�DFRUGR�FRP�&DUORV�$OEHUWR�3HUHLUD��QD�VHJXQGD�PHWDGH�GR�VpFXOR��

�
-i FRPHoDYD D VH GHOLQHDU GH PRGR EDVWDQWH FODUR� DOJR TXH VHULD GH JUDQGH� � � � � � � � � � � � � �
LPSRUWkQFLD SDUD D FRPSUHHQVmR GD GpFDGD VHJXLQWH� XPD FRQVFLrQFLD HWiULD� $� � � � � � � � � � �
RSRVLomR MRYHP�QmR�MRYHP FRPHoDYD D JDQKDU FDGD YH] PDLRU VHQWLGR SDUD D� � � � � � � � � � �
FRPSUHHQVmR�GH�GHWHUPLQDGRV�PRYLPHQWRV�VRFLDLV��3(5(,5$��������S�������

�
&RP HVVD FRQVFLrQFLD HWiULD H D QRWiYHO GLIHUHQoD GRV LQWHUHVVHV GR QLFKR MRYHP HP� � � � � � � � � � � � � �

UHODomR jV GHPDLV JHUDo}HV� WRUQRX�VH XPD TXHVWmR GH WHPSR SDUD TXH VXUJLVVHP H[SUHVV}HV� � � � � � � � � � � � �

DUWtVWLFDV� ORFDLV H SURGXWRV GH PHUFDGR YROWDGRV SDUD XP S~EOLFR PDLV QRYR� 3DUD 3HUHLUD ������� � � � � � � � � � � � � � �

S� ���� HVVDV VmR DV UDt]HV GRV PRYLPHQWRV GH FRQWHVWDomR j *XHUUD GR 9LHWQm QD GpFDGD� � � � � � � � � � � � � � � �

VHJXLQWH� PDUFDGR SHOR IHVWLYDO GH P~VLFD H DUWH �:RRGVWRFN�� TXH DFRQWHFHX HP ����� +i QLVVR� � � � � � � � � � � � � � �

XPD XQLmR H PRELOL]DomR HQWUH RV MRYHQV GH FODVVH PpGLD� TXH FRPHoDUDP D GHEDWHU TXHVW}HV� � � � � � � � � � � � � � �

LQH[LVWHQWHV�HP�VHXV�kPELWRV�IDPLOLDUHV��

(VVD PRYLPHQWDomR MRYHP p PXLWR PDUFDQWH HP �5RDG �� Mi TXH 6DO H VHXV DPLJRV HVWmR� � � � � � � � � � � � � � �

FRQVWDQWHPHQWH VRFLDOL]DQGR HP EDUHV� IHVWDV H DPELHQWHV GH P~VLFD H DUWH� 1D QDUUDWLYD�� � � � � � � � � � � � �

3DUDGLVH PHQFLRQD FRP IUHTXrQFLD RV VHXV DPLJRV� SULQFLSDOPHQWH DTXHOHV TXH R DFRPSDQKDP� � � � � � � � � � � �

QD HVWUDGD� 'HDQ H &DUOR� &RP HOHV� 6DO WHP XPD RSRUWXQLGDGH TXH +ROGHQ QmR WHP� TXH p GH� � � � � � � � � � � � � � � � � �

SDUWLOKDU DV VXDV H[SHULrQFLDV FRP DPLJRV GD PHVPD JHUDomR� ,VVR DFRQWHFH TXDQGR R QDUUDGRU� � � � � � � � � � � � � �

FRQWD�SDUD�R�VHX�DPLJR�XP�VRQKR�UHFRUUHQWH�GXUDQWH�XP�GH�VHXV�H[WHQVRV�GHEDWHV��

�
&HUWD YH]� &DUOR 0DU[ H HX QRV VHQWDPRV IUHQWH D IUHQWH HP GXDV FDGHLUDV� MRHOKR� � � � � � � � � � � � � � �
FRQWUD MRHOKR� H HX OKH FRQWHL XP VRQKR TXH WLYHUD� FRP XPD HVWUDQKD ILJXUD� � � � � � � � � � � � � �
iUDEH TXH PH SHUVHJXLD DWUDYpV GR GHVHUWR� XPD ILJXUD GD TXDO HX WHQWDYD� � � � � � � � � � � � �



���

HVFDSDU� PDV TXH ILQDOPHQWH PH DOFDQoDYD SRXFR DQWHV GH FKHJDU j &LGDGH� � � � � � � � � � � �
3URWHWRUD� �4XHP HUD"�� SHUJXQWRX &DUOR� 5HIOHWLPRV� 6XJHUL TXH WDOYH] IRVVH HX� � � � � � � � � � �
PHVPR YHVWLQGR XP PDQWR� 1mR HUD LVVR� $OJR� DOJXpP� DOJXP HVStULWR QRV� � � � � � � � � � � �
SHUVHJXLD� D WRGRV QyV� DWUDYpV GR GHVHUWR GD YLGD� H HVWDYD GHWHUPLQDGR D QRV� � � � � � � � � � � � � �
DSDQKDU�DQWHV�TXH�DOFDQoiVVHPRV�R�SDUDtVR��.(528$&��������S��������

�
$V FRQYHUVDV GH 3DUDGLVH FRP 0DU[� R SRHWD GR JUXSR� EXVFDYDP VHU DV PDLV SURIXQGDV� � � � � � � � � � � � � � �

SRVVtYHLV� SRU LVVR VmR FDUUHJDGDV GH VLPEROLVPRV� 1mR ILFD FODUR R TXH D ILJXUD TXH YDJD SHOR� � � � � � � � � � � � � � � � �

GHVHUWR UHSUHVHQWD QD QDUUDWLYD� PDV WUDWD�VH GH XP REVWiFXOR SDUD UHDOL]DU R REMHWLYR GH DWLQJLU R� � � � � � � � � � � � � � � �

SDUDtVR ± SURSyVLWR GH 3DUDGLVH H[SUHVVR HP VHX QRPH� $ LQWHQomR GH 6DO p HQFRQWUDU HVVH HVSDoR� � � � � � � � � � � � � � � � �

HP TXH HOH SRVVD FRQVLGHUDU VHX SDUDtVR� DVVLP FRPR +ROGHQ VRQKD FRP VHX FDPSR GH FHQWHLR� � � � � � � � � � � � � � � �

ORQJH GDV UHVSRQVDELOLGDGHV� 1HVVH HVSDoR� KDYHULD VRPHQWH SHVVRDV FRP R PHVPR HVWLOR GH YLGD� � � � � � � � � � � � � �

H�RQGH�WRGRV�VHULDP�DFROKLGRV�±�SUHVHQWH�QR�VRQKR�GH�3DUDGLVH�FRPR�D��&LGDGH�3URWHWRUD���

(VVH JUXSR GH SHVVRDV DFROKHGRUDV HVWi ORQJH GH VHU R TXH HOHV HQFRQWUDP QDV JUDQGHV� � � � � � � � � � � � � � �

FLGDGHV TXH SHUFRUUHP� -i IRUD GR LQWHUQDWR 3HQFH\ H SHUDPEXODQGR HP 1RYD <RUN� &DXOILHOG VH� � � � � � � � � � � � � � �

GHSDUD FRP XP FRQKHFLGR GH VHX LUPmR HQTXDQWR MDQWD FRP -DQH� 'HVFULWR FRPR XP MRYHP� � � � � � � � � � � � � � �

WtSLFR�GH�VXD�JHUDomR��HOH�JHUD�DQWLSDWLD�HP�+ROGHQ��FRQIRUPH�QDUUDGR��

�
(X QmR FRQKHFLD HOH WmR EHP DVVLP� PDV HOH YLYLD j WRD QD SLVFLQD� (OH XVDYD� � � � � � � � � � � � � � � �
DTXHOHV FDOo}HV GH EDQKR EUDQFRV GH ODVWH[� H YLYLD SXODQGR GR WUDPSROLP PDLV� � � � � � � � � � � � �
DOWR� (OH GDYD R PHVPR SRUFDULD GH PHLR PRUWDO GH FRVWDV R GLD LQWHLUR� (UD R� � � � � � � � � � � � � � � �
~QLFR PHUJXOKR TXH HOH VDELD� PDV HOH VH DFKDYD R PDLRUDO� 7XGR P~VFXOR H� � � � � � � � � � � � � �
QDGLQKD QD FDEHoD� (QILP� HUD FRP HOH TXH D -DQH HVWDYD QDTXHOD QRLWH� (X QmR� � � � � � � � � � � � � � �
FRQVHJXLD�HQWHQGHU��-XUR�TXH�QmR�FRQVHJXLD��6$/,1*(5��������S��������

�
&RP IUHTXrQFLD� +ROGHQ H[S}H R VHX yGLR SRU UDSD]HV GH VXD LGDGH H FODVVH VRFLDO� +i�� � � � � � � � � � � � � � � �

HP VHX UHODWR� XPD ULTXH]D GH GHWDOKHV QRV FRVWXPHV H QR TXmR SUHYLVtYHLV H WtSLFDV VmR DV� � � � � � � � � � � � � � � � �

ILJXUDV� PXLWDV YH]HV IUXWR GH VXD LPDJLQDomR� TXH R QDUUDGRU FRQVWUyL� $ GHVFULomR QHP VHPSUH� � � � � � � � � � � � � � �

p IDFWXDO GHQWUR GD SUySULD QDUUDWLYD� Mi TXH HOH FULD KLSyWHVHV VREUH R FRPSRUWDPHQWR GHVVDV� � � � � � � � � � � � � � �

SHUVRQDJHQV EDVHDGDV QR VHX SUySULR SUHFRQFHLWR� (VVHV GHWDOKHV VmR RV SRQWRV IRUWHV GD� � � � � � � � � � � � �

QDUUDWLYD GH 6DOLQJHU� SRLV DOpP GH FULDU XP FHQiULR H SHUVRQDJHQV EHP HVWUXWXUDGRV� WDPEpP� � � � � � � � � � � � � �

UHVVDOWDP�D�LQGLVSRVLomR�GH�&DXOILHOG�HP�UHODomR�j�PDLRULD�GDV�SHVVRDV�DR�VHX�UHGRU���

0DLV DGLDQWH� HOH QDUUD R PRPHQWR VHJXLGR DR MDQWDU� �'HSRLV TXH D JHQWH FRPHoRX D GDU� � � � � � � � � � � � � � � �

XPDV YROWDV� HX SHUJXQWHL FRPR HOD SRGLD VDLU FRP XP H[LELGR ILOKR GH XPD SXWD TXH QHP R $O� � � � � � � � � � � � � � � � � � �

3LNH� $ -DQH GLVVH TXH HOH QmR HUD H[LELGR� (OD GLVVH TXH HX WLQKD FRPSOH[R GH LQIHULRULGDGH�� � � � � � � � � � � � � � � � �



���

�6$/,1*(5� ����� S� ����� &RP HVVD UHVSRVWD� -DQH WUDQVIHUH D UHVSRQVDELOLGDGH GH VHX� � � � � � � � � � � � �

GHVORFDPHQWR ± YLVWR SRU +ROGHQ FRPR FXOSD GDV SHVVRDV GHVLQWHUHVVDQWHV DR VHX UHGRU ± D HOH� � � � � � � � � � � � � � � �

PHVPR� FRQIHULQGR DR MRYHP DWULEXWRV SVLFROyJLFRV OLPLWDGRUHV� ,VVR p PXLWR FRPXP QR GHFRUUHU� � � � � � � � � � � � �

GD QDUUDWLYD� VHQGR TXH HP PXLWRV PRPHQWRV DV FDUDFWHUtVWLFDV DSUHVHQWDGDV SRU HOH VmR� � � � � � � � � � � � �

SDWROyJLFDV� 3DUD 5LFKDUG H &DURO 2KPDQ ������ S� ������ LVVR p XP UHIOH[R GD DVFHQVmR GHVVH� � � � � � � � � � � � � � � �

WLSR GH GLVFXUVR QR PRPHQWR HP TXH R URPDQFH IRL HVFULWR� SUHVHQWH WDPEpP QD UHFHSomR TXH D� � � � � � � � � � � � � � � � �

REUD WHYH HP VHJXLGD DR VHX ODQoDPHQWR� &RP HVVH WLSR GH FUtWLFD� D UHVSRQVDELOLGDGH UHFDL VREUH� � � � � � � � � � � � � � � �

R SUySULR �PLVILW H VXD SDWRORJLD FDXVDGRUD GR GHVORFDPHQWR� HP RSRVLomR D XP GLDJQyVWLFR GRV� � � � � � � � � � � � � � �

YDORUHV�VRFLDLV�TXH�DVVLP�R�FRQGLFLRQDP��

$ LQRFrQFLD GRV QDUUDGRUHV p PDUFDQWH FRP D FRQFHSomR TXH HVWHV WrP GH XP HVSDoR� � � � � � � � � � � � � � �

DOWHUQDWLYR� DLQGD QmR FRUURPSLGR SHOD OyJLFD GR PXQGR DGXOWR� (VVHV OXJDUHV VmR LGHDOL]DGRV� � � � � � � � � � � � �

FRPR SURWHWRUHV H RV SUREOHPDV H UHVSRQVDELOLGDGHV TXH RV LQFRPRGDP QR PXQGR UHDO VmR� � � � � � � � � � � � � �

LQH[LVWHQWHV� (VVD LQJHQXLGDGH p VREUHSRVWD SHODV GHVFREHUWDV TXH HOHV WrP GR PXQGR� 6DO� � � � � � � � � � � � �

H[SHULPHQWD R WUDEDOKR iUGXR HP VHX LVRODPHQWR QRV FDPSRV GH DOJRGmR H +ROGHQ VH VHQWH WmR� � � � � � � � � � � � � � � �

GHVORFDGR�SHUDPEXODQGR�SRU�1RYD�<RUN�TXDQWR�VH�VHQWLD�QR�LQWHUQDWR�3HQFH\���

(VVDV TXHVW}HV YLYLGDV SRU HVVHV MRYHQV ± DFHUFD GR SHUWHQFLPHQWR D XP JUXSR VRFLDO ± p� � � � � � � � � � � � � � � �

XP GRV GLOHPDV TXH HOHV HQIUHQWDP SDUD D VXD IRUPDomR FRPR LQGLYtGXR DGXOWR� RX VHMD� R VHX� � � � � � � � � � � � � � � � �

DPDGXUHFLPHQWR� $PERV RV URPDQFHV DSUHVHQWDP FDUDFWHUtVWLFDV DSRQWDGDV SRU $QQLNHQ 7HQHV� � � � � � � � � �

,YHUVHQ ������ S� ���� FRPR IXQGDPHQWDLV SDUD R WLSR GH QDUUDWLYD TXH D FUtWLFD DOHPm GHQRPLQD� � � � � � � � � � � � � � � �

� �%LOGXQJVURPDQ��� RX URPDQFH GH IRUPDomR� 2V QDUUDGRUHV HQFRQWUDP�VH GLDQWH GD SHUGD GH HQWHV� � � � � � � � � � � � �

SUy[LPRV �3DUDGLVH� R SDL H &DXOILHOG� R LUPmR� H� FRPR XP PHFDQLVPR GH HVFDSH� VDHP GH VHXV� � � � � � � � � � � � � � � � �

HVSDoRV�KDELWXDLV�SDUD�QmR�OLGDU�FRP�RV�DVSHFWRV�HPRFLRQDLV�GD�SHUGD�H�VXDV�UHVSRQVDELOLGDGHV��

$V QDUUDWLYDV HQYROYHP R DPDGXUHFLPHQWR GDV SHUVRQDJHQV FHQWUDLV TXH� FRP� � � � � � � � � �

GLILFXOGDGH� HQIUHQWDP DV FRQWURYpUVLDV GD YLGD HP VRFLHGDGH� RSWDQGR SRU UHFXVDU RV VHXV� � � � � � � � � � � � �

YDORUHV VHPSUH TXH SRVVtYHO� 3DUD ,YHUVHQ ������ S� ����� FRQWXGR� LVVR QmR EDVWD SDUD TXH XP� � � � � � � � � � � � � � � �

URPDQFH VHMD FRQVLGHUDGR XP �%LOGXQJVURPDQ�� Mi TXH PXLWDV RXWUDV FDUDFWHUtVWLFDV TXH IRUPDUDP� � � � � � � � � � � �

R JrQHUR� FULDQGR RV VHXV FOiVVLFRV� QmR VH HQFRQWUDP SUHVHQWHV QHVVH WLSR GH QDUUDWLYD� 1mR Ki� � � � � � � � � � � � � � � �

HP �&DWFKHU �H �5RDG �� HP FRPSDUDomR FRP �'DYLG &RSSHUILHOG �� SRU H[HPSOR� R GLVWDQFLDPHQWR� � � � � � � � � � � � �

HQWUH QDUUDGRU H D SHUVRQDJHP� TXH QD FRQFHSomR GH �%LOGXQJVURPDQ GHYHULD ROKDU SDUD R SDVVDGR� � � � � � � � � � � � � � �



���

FRP D SHUVSHFWLYD PDGXUD GR DGXOWR� 3RU PHLR GHVVD YLVmR� R QDUUDGRU p FDSD] GH ID]HU XP� � � � � � � � � � � � � � � � �

MXOJDPHQWR GH VHXV HUURV H DSRQWDU DV PXGDQoDV HP UHODomR DR VHX HVWDGR DWXDO� UHVVDOWDQGR R VHX� � � � � � � � � � � � � � � � �

DPDGXUHFLPHQWR�±�HOHPHQWR�FHQWUDO�GH�XP� �%LOGXQJVURPDQ���
7DQWR HP �&DWFKHU� �TXDQWR HP �5RDG� RV QDUUDGRUHV VH HQFRQWUDP QRV PRPHQWRV ORJR� � � � � � � � � � � � �

VHJXLGRV DR UHODWR� UHIHULQGR�VH DR DQR DQWHULRU� 3RU LVVR� QmR Ki R GLVWDQFLDPHQWR QHFHVViULR� � � � � � � � � � � � � �

SDUD R ROKDU SDUD R SDVVDGR H GHQRWDU R DPDGXUHFLPHQWR TXH DV VLWXDo}HV YLYLGDV IRUQHFHUDP�� � � � � � � � � � � � � � �

7RGDYLD� PDLV GR TXH FDWHJRUL]DU RV URPDQFHV DTXL HVWXGDGRV� EXVFD�VH HQWHQGHU R SURFHVVR� � � � � � � � � � � � �

KLVWyULFR SUHVHQWH QHOHV� GH IRUPDomR QmR Vy LQGLYLGXDO� PDV GR MRYHP VH IRUPDQGR FRPR XPD� � � � � � � � � � � � � � �

FDWHJRULD�VRFLDO�VHSDUDGD�GR�Q~FOHR�IDPLOLDU��

&RQIRUPH DSRQWDGR� D IRUPDomR GDV SHUVRQDJHQV p� DR PHVPR WHPSR� LQGLYLGXDO H� � � � � � � � � � � �

FROHWLYD� $ VXEMHWLYLGDGH GRV QDUUDGRUHV p XP SRQWR FHQWUDO GD QDUUDWLYD� PDV HVWHV WDPEpP� � � � � � � � � � � � � �

DSUHVHQWDP XPD IRUPD GH SHQVDU SHFXOLDU GD MXYHQWXGH HVWDGXQLGHQVH SyV�*XHUUD� +i QHVVHV� � � � � � � � � � � �

URPDQFHV R TXH GHQRPLQDPRV GH �FRQWH~GR JHUDFLRQDO�� FDUDFWHUtVWLFDV SUHVHQWHV HP GLYHUVDV� � � � � � � � � � �

SHUVRQDJHQV H VHXV DPELHQWHV FXOWXUDLV TXH GL]HP PXLWR VREUH D JHUDomR MRYHP GR SHUtRGR� 8P� � � � � � � � � � � � � � �

HOHPHQWR PDUFDQWH p R HVWLOR GH VH YHVWLU DGRWDGR SRU HVVHV MRYHQV� H DOJXPDV SHoDV GH URXSDV RX� � � � � � � � � � � � � � � � � �

DFHVVyULRV VmR GHVWDFDGRV FRP IUHTXrQFLD SHORV QDUUDGRUHV� e R FDVR GR FKDSpX GH FDoD GH� � � � � � � � � � � � � � �

+ROGHQ TXH� FRQIRUPH H[SRVWR QR FDStWXOR DQWHULRU� GHVHPSHQKD LPSRUWDQWH SDSHO QD VXD� � � � � � � � � � � �

FRQVWUXomR LGHQWLWiULD H p XVDGR SDUD D SURWHomR GH VHX HJR� +ROGHQ ID] D SULPHLUD GHVFULomR GH� � � � � � � � � � � � � � � � �

VHX�FKDSpX�GD�VHJXLQWH�IRUPD��

�
(X WLUHL R SDOHWy H D JUDYDWD H GHVDERWRHL R FRODULQKR GD FDPLVD� H Dt SXV XP� � � � � � � � � � � � � � � � �
ERQp TXH HX WLQKD FRPSUDGR HP 1RYD <RUN GH PDQKm� (UD XP ERQp YHUPHOKR� � � � � � � � � � � � � �
GH FDoDGRU� FRP XPD DED GDTXHODV PXLWR� PDV PXLWR FRPSULGDV� (X YL QD YLWULQH� � � � � � � � � � � � � �
GH XPD ORMD GH DUWLJRV HVSRUWLYRV TXDQGR D JHQWH VDLX GR PHWU{� ORJR GHSRLV GH� � � � � � � � � � � � � � �
HX SHUFHEHU TXH HX WLQKD SHUGLGR D GURJD GDV HVSDGDV� &XVWRX XPD GROHWD� 2� � � � � � � � � � � � � �
MHLWR TXH XVDYD HUD TXH HX YLUDYD D DED DVVLP SUD WUiV ± EHP FDIRQD� LVVR HX QmR� � � � � � � � � � � � � � � � � �
YRX�QHJDU��PDV�HX�JRVWDYD�GDTXHOH�MHLWR��6$/,1*(5��������S�������

�
2 QDUUDGRU WHP XP FHUWR RUJXOKR GD DXWHQWLFLGDGH GR VHX FKDSpX� TXH WHP HP VL XPD� � � � � � � � � � � � � � � �

KLVWyULD ± IRL FRPSUDGR HP XP PRPHQWR GLItFLO� ORJR DSyV GHFHSFLRQDU RV VHXV FROHJDV GH WLPH� � � � � � � � � � � � � � � �

DR SHUGHU DV HVSDGDV ± H QmR WHP R VHX YDORU QR SUHoR� Mi TXH FXVWRX VRPHQWH XP GyODU�� � � � � � � � � � � � � � � � � � �

%XVFDQGR VHU PDLV DXWrQWLFR DLQGD� HOH R XVD YLUDGR SDUD WUiV� GH IRUPD D VH GLVVRFLDU GR XVR� � � � � � � � � � � � � � � � � �

SUiWLFR�H�HVSRUWLYR�GR�FKDSpX�±�SDUD�HOH��HUD�XPD�TXHVWmR�GH�HVWLOR���



���

-i HP �5RDG �� 3DUDGLVH WHP XPD SHoD GH URXSD TXH WDPEpP p PHQFLRQDGD FRP FHUWD� � � � � � � � � � � � � � �

IUHTXrQFLD H DSUHoR� D VXD FDPLVD [DGUH]� (P GHWHUPLQDGR PRPHQWR� R SURWDJRQLVWD HPSUHVWD� � � � � � � � � � � � �

HVVD FDPLVD� Mi PHQFLRQDGD SRU HOH FRPR XPD GH VXDV IDYRULWDV� DR VHX FROHJD GH HVWUDGD (GGLH�� � � � � � � � � � � � � � � � �

$ SHUPDQrQFLD GH (GGLH MXQWR D 6DO GXUDQWH D YLDJHP p EDVWDQWH FXUWD� YLVWR TXH HOH DSURYHLWD D� � � � � � � � � � � � � � � � � �

SULPHLUD�RSRUWXQLGDGH�GH�FDURQD�H�R�GHL[D�SDUD�WUiV��(VVH�PRPHQWR�p�QDUUDGR�GD�VHJXLQWH�IRUPD��

�
(GGLH DFDERX VH UHYHODQGR XP FRPSDQKHLUR XP WDQWR DYRDGR GHPDLV SDUD D� � � � � � � � � � � �
HVWUDGD� 8PD JHULQJRQoD DQWLJD� HQJUDoDGD� FUX]RX SRU QyV� HUD GLULJLGD SRU XP� � � � � � � � � � � �
YHOKR� IHLWD QXP WLSR GH DOXPtQLR� DFKR HX� TXDGUDGD FRPR XPD FDL[D ± XP� � � � � � � � � � � � � �
WUDLOHU� QmR Ki G~YLGD� PDV XP WUDLOHU DUWHVDQDO HVWUDQKR H PDOXFR IHLWR QR� � � � � � � � � � � � �
1HEUDVND� ,D WmR GHYDJDU TXH SDURX� &RUUHPRV DWp Oi D PLO SRU KRUD� R YHOKR� � � � � � � � � � � � � � �
GLVVH TXH Vy SRGLD OHYDU XP GH QyV� 6HP XPD SDODYUD� (GGLH MRJRX�VH SDUD� � � � � � � � � � � � � �
GHQWUR GD FDL[D PHWiOLFD H VXPLX OHQWDPHQWH GH YLVWD ± H DLQGD SRU FLPD XVDQGR� � � � � � � � � � � � � � �
PLQKD FDPLVD GH IODQHOD [DGUH]� 3R[D� TXH GLD GH VRUWH� MRJXHL XP EHLMR GH� � � � � � � � � � � � � �
GHVSHGLGD SDUD D FDPLVD� GH TXDOTXHU PDQHLUD HOD Vy WLQKD YDORU VHQWLPHQWDO� � � � � � � � � � � �
�.(528$&��������S�������

�
1RYDPHQWH� R YDORU GD FDPLVD QmR HVWi QR VHX SUHoR� PDV QR TXH HOH FKDPD GH YDORU� � � � � � � � � � � � � � � � �

VHQWLPHQWDO� $VVLP FRPR +ROGHQ� R HVWLOR GH URXSDV p XVDGR SHOR MRYHP FRPR XPD IRUPD GH� � � � � � � � � � � � � � � �

H[SUHVVDU VXD LQGLYLGXDOLGDGH� TXH HVWi DOpP GD TXHVWmR GR SUHVWtJLR SURSRUFLRQDGR SRU HVWDU� � � � � � � � � � � � �

EHP�YHVWLGR���

1R HVWXGR LQWLWXODGR �6XEFXOWXUH� 7KH 0HDQLQJ RI 6W\OH�� R SHVTXLVDGRU 'LFN +HEGLJH� � � � � � � � � � � �

������ EXVFD WUDoDU R SDSHO GR HVWLOR QDV FXOWXUDV GR SyV�*XHUUD� 3DUD WDQWR� HOH LQLFLD R VHX� � � � � � � � � � � � � � � � �

WUDEDOKR UHFRUUHQGR j IXQomR GRV REMHWRV QD OLWHUDWXUD SURGX]LGD SHOR HVFULWRU IUDQFrV -HDQ *HQHW� � � � � � � � � � � � � �

����� ± ������ (P URPDQFHV GH *HQHW� RV REMHWRV PXQGDQRV WRPDP XP VHQWLGR GXSOR� SULPHLUR�� � � � � � � � � � � � � � �

HOHV DFHQDP DR PXQGR FRQYHQFLRQDO� RX KHJHP{QLFR� D SUHVHQoD GH DOJR GLIHUHQWH� DEULQGR� � � � � � � � � � � � �

PDUJHP SDUD VXVSHLWDV� VHJXQGR� HVVHV REMHWRV VmR XVDGRV FRPR IRUPD GH tFRQHV H VH WRUQDP� � � � � � � � � � � � � � �

VLQDLV GH XPD LGHQWLGDGH SURLELGD� VHQGR XPD IRQWH GH YDORUHV �+(%',*(� ����� S� ���� 1R� � � � � � � � � � � � � � �

H[HPSOR GDGR GH *HQHW� XP WXER GH YDVHOLQD LQGLFD D VXD RULHQWDomR VH[XDO� UHVXOWDQGR� GXUDQWH� � � � � � � � � � � � � � �

XPD LQVSHomR SROLFLDO� HP XPD FRQWUDYHQomR j RUGHP H VXD SULVmR ± D KRPRVVH[XDOLGDGH HUD� � � � � � � � � � � � � � �

SURLELGD� 3RU LVVR� +HEGLJH GHVWDFD R FDUiWHU GH GLVSXWD SUHVHQWH QDV GHILQLo}HV GH YDORUHV HP� � � � � � � � � � � � � � �

REMHWRV H HVWLORV� TXH YDULD FRP R SDVVDU GR WHPSR H FRP DV FXOWXUDV HP TXH HVVDV SHoDV HVWmR� � � � � � � � � � � � � � � � � � �

LQVHULGDV���

6REUH�R�HVWLOR�GHVHQYROYLGR�HP�FXOWXUDV�GR�3yV�*XHUUD��+HEGLJH�GHVWDFD��

�



���

&RPR QRV URPDQFHV GH *HQHW� HVVH SURFHVVR FRPHoD FRP XP FULPH FRQWUD D� � � � � � � � � � � � �
RUGHP QDWXUDO� DSHVDU GH QHVVH FDVR D GLJUHVVmR VHU UHDOPHQWH PDLV OLJHLUD ± R� � � � � � � � � � � � � �
FXOWLYR GH XP WRSHWH� D DTXLVLomR GH XPD ODPEUHWD RX XP GLVFR RX XP FHUWR WLSR� � � � � � � � � � � � � � � �
GH WHUQR� 0DV WHUPLQD QD FRQVWUXomR GH XP HVWLOR� HP XP JHVWR GH GHVDILR RX� � � � � � � � � � � � � � �
GHVSUH]R� QXP VRUULVR RX QXPD ]RPEDULD� 6LQDOL]D XPD UHFXVD �+(%',*(�� � � � � � � � � �
������S������ �����

�
+i� HP �&DWFKHU �H �5RDG �� SRU PHLR GR HQDOWHFLPHQWR GR HVWLOR ORQJH GRV SDGU}HV� � � � � � � � � � � � � �

KHJHP{QLFRV� TXH VmR JHUDOPHQWH EDVHDGRV QR YDORU HP GLQKHLUR GDV PHUFDGRULDV� XP VLQDO GH� � � � � � � � � � � � � �

UHFXVD� &RQWXGR� PHVPR TXH DV SHUVRQDJHQV DGRWHP RX SHUVLJDP HVWLORV GH YLGD GLIHUHQWHV GR� � � � � � � � � � � � � �

$PHULFDQ :D\ RI /LIH�� VHULD H[DJHUR SURSRU TXH Ki XPD JUDQGH GLJUHVVmR FRP R XVR GHVVHV� � � � � � � � � � � � � � � �

REMHWRV GH JUDQGH VLJQLILFDGR DIHWLYR ± QmR VH WUDWD GH XP FULPH FRPR HP *HQHW� PDV GH XPD� � � � � � � � � � � � � � � � � �

OLJHLUD UHFXVD GH YDORUHV� $R LQYpV GH WRUQi�ORV FULPLQRVRV� RV HVWLORV DGRWDGRV SRU &DXOILHOG H� � � � � � � � � � � � � � �

3DUDGLVH GHVHPSHQKDP R SDSHO HP VXDV QDUUDWLYDV GH GLIHUHQFLi�ORV GRV GHPDLV� SULQFLSDOPHQWH� � � � � � � � � � � �

RV DGXOWRV� UHDILUPDQGR R TXH +REVEDZP DSRQWD FRPR D GLVVRFLDomR GR MRYHP GR VHX Q~FOHR� � � � � � � � � � � � � � �

IDPLOLDU��

1mR VRPHQWH HVVHV MRYHQV EXVFDYDP VH GLIHUHQFLDU GH VHXV SDLV� FRPR WDPEpP HVWDYDP� � � � � � � � � � � � �

FRQVWLWXLQGR JUXSRV GH DGROHVFHQWHV UHEHOGHV� DSUHVHQWDQGR QRYRV SDGU}HV GH HVWLOR H� � � � � � � � � � �

FRPSRUWDPHQWR� (P �5RDG �� 3DUDGLVH QDUUD� �0LQKD WLD GLVVH TXH HX HVWDYD SHUGHQGR WHPSR� � � � � � � � � � � � �

YDJDEXQGHDQGR FRP 'HDQ H D WXUPD GHOH� (X VDELD TXH HVWDYD HUUDGR� WDPEpP� �.(528$&�� � � � � � � � � � � � � �

����� S� ����� $ WLD GR MRYHP� VHPSUH UHWUDWDGD FRPR SDUWH GH XPD JHUDomR DQWLTXDGD� GHVHMD R� � � � � � � � � � � � � � � � �

VHX URPSLPHQWR FRP R JUXSR GR TXDO HOH ID]LD SDUWH� (OH FRQVHJXH HQWHQGHU R SRQWR GH YLVWD GD� � � � � � � � � � � � � � � � � �

WLD H QmR GLVFRUGD GHOD� PRVWUDQGR XPD FRQVFLrQFLD GH TXH HOH HVWDYD LQGR HP XPD GLUHomR� � � � � � � � � � � � � � � �

RSRVWD DR VHX SURJUHVVR� +i DTXL XP FRQIOLWR GH JHUDo}HV HP TXH� GH XP ODGR HVWi D WLD� VRPDGD� � � � � � � � � � � � � � � � � � �

jV LQVWLWXLo}HV GR SDtV� H GR RXWUR HVWmR VHXV DPLJRV� PXLWRV WLGRV FRPR PDUJLQDLV TXH R� � � � � � � � � � � � � � � �

LPSHGHP�GH�REWHU�VXFHVVR��

$R FRPHQWDU VREUH VXD UHODomR FRP 'HDQ� OtGHU GR JUXSR GR TXDO HOH HVWDYD FRPHoDQGR D� � � � � � � � � � � � � � � �

ID]HU SDUWH� 3DUDGLVH GHVWDFD R TXmR LPSRUWDQWH HUD HVVD DPL]DGH SDUD D VXD IRUPDomR FRPR� � � � � � � � � � � � � � �

LQGLYtGXR��

�

�� �7UDGXomR QRVVD� 1R RULJLQDO� �$V LQ *HQHW
V QRYHOV� WKLV SURFHVV EHJLQV ZLWK D FULPH DJDLQVW WKH QDWXUDO RUGHU�� � � � � � � � � � � � � � � � � � �
WKRXJK LQ WKLV FDVH WKH GHYLDWLRQ PD\ VHHP VOLJKW LQGHHG ± WKH FXOWLYDWLRQ RI D TXLII� WKH DFTXLVLWLRQ RI D VFRRWHU RU D� � � � � � � � � � � � � � � � � � � � � � �
UHFRUG RU D FHUWDLQ W\SH RI VXLW� %XW LW HQGV LQ WKH FRQVWUXFWLRQ RI D VW\OH� LQ D JHVWXUH RI GHILDQFH RU FRQWHPSW� LQ D� � � � � � � � � � � � � � � � � � � � � � � � �
VPLOH�RU�D�VQHHU��,W�VLJQDOV�D�UHIXVDO���+(%',*(��������S���������



���

8P SDUHQWH GR VRO GR RHVWH� 'HDQ� 0HVPR TXH PLQKD WLD PH DYLVDVVH TXH HOH� � � � � � � � � � � � � � �
IDWDOPHQWH PH WUDULD SUREOHPDV� HX SRGLD HVFXWDU XP QRYR FKDPDGR H YLVOXPEUDU� � � � � � � � � � � �
XP QRYR KRUL]RQWH� H DFUHGLWHL QHOHV FRP WRGR R IHUYRU GD PLQKD MXYHQWXGH� XQV� � � � � � � � � � � � � �
SHTXHQRV FRQWUDWHPSRV RX PHVPR D HYHQWXDO UHMHLomR GH 'HDQ� TXH PDLV WDUGH� � � � � � � � � � � �
PH DEDQGRQDULD HP VDUMHWDV IDPLQWDV H FDPDV HQIHUPDV ± R TXH PH LPSRUWDYD"� � � � � � � � � � � � �
(X HUD XP MRYHP HVFULWRU� H WXGR R TXH HX TXHULD HUD FDLU IRUD �.(528$&�� � � � � � � � � � � � � � �
������S�������

�
1HVVH PRPHQWR� p SRVVtYHO SHUFHEHU HOHPHQWRV GH XP URPDQFH GH IRUPDomR� TXH LQGLFDP� � � � � � � � � � � � �

TXH D SDUWLFLSDomR GHOH HP XP JUXSR VHULD HVVHQFLDO SDUD D VXD DWLYLGDGH GH HVFULWRU� +i� QHVVH� � � � � � � � � � � � � � � � �

WUHFKR� R GLVWDQFLDPHQWR HP VHX ROKDU SDUD R SDVVDGR� QHFHVViULR SDUD TXH HOH SHUFHEHVVH VHXV� � � � � � � � � � � � � � �

HUURV H DFHUWRV ± PHVPR TXH R URPDQFH QmR VHMD HP VL XP �%LOGXQJVURPDQ �� 2 VHX GHVHMR GH FDLU� � � � � � � � � � � � � � � � � � �

IRUD� H[SUHVVR QR WUHFKR� p GHWHUPLQDQWH SDUD D IRUPD TXH R URPDQFH DSUHVHQWD� Mi TXH p FRP D� � � � � � � � � � � � � � � � � �

UHDOL]DomR GHVVH DQVHLR TXH D QDUUDWLYD WRPD RV VHXV UXPRV ± HQTXDQWR 3DUDGLVH EXVFD SRU XP� � � � � � � � � � � � � � � �

JUXSR H XP DPELHQWH DR TXDO GHVHMD SHUWHQFHU� (VVD MRUQDGD� XPD IXJD WHPSRUiULD GR HVWLOR GH� � � � � � � � � � � � � � � �

YLGD FRQYHQFLRQDO� p LQWHUSHODGD GH WHPSRV HP WHPSRV SHOD RUGHP YLJHQWH� TXH VH PDQLIHVWD SRU� � � � � � � � � � � � � � �

PHLR�GDV�LQVWLWXLo}HV�UHVSRQViYHLV�SRU�PDQWHU�D�RUGHP��FRPR�D�SROtFLD��SRU�H[HPSOR��

(P XP PRPHQWR GH VXDV YLDJHQV� R JUXSR p SDUDGR SHOD SROtFLD TXH� VRE MXVWLILFDWLYD GH� � � � � � � � � � � � � � � �

PXOWi�ORV� OHYD R UHVWDQWH GR GLQKHLUR TXH HOHV HVWDYDP SRUWDQGR� &RP XP WRP GH LQGLJQDomR� R� � � � � � � � � � � � � � � �

QDUUDGRU�FRQWD��

�
'HDQ HVWDYD YHUPHOKR GH UDLYD� $UUDQFDPRV VLOHQFLRVDPHQWH� (UD FRPR XP� � � � � � � � � �
FRQYLWH DR URXER� WLUDUHP QRVVR GLQKHLUR SDUD D YLDJHP� (OHV VDELDP TXH� � � � � � � � � � � �
HVWiYDPRV GXURV� H QmR WtQKDPRV IDPtOLD QD HVWUDGD QHP QLQJXpP SDUD TXHP� � � � � � � � � � � �
WHOHJUDIDU� $ SROtFLD DPHULFDQD HVWi HQYROYLGD QXPD JXHUUD SVLFROyJLFD FRQWUD� � � � � � � � � �
DTXHOHV DPHULFDQRV TXH QmR VH LQWLPLGDP FRP SDSpLV LPSRQHQWHV H DPHDoDV� e� � � � � � � � � � � �
XP SHORWmR GH SROtFLD YLWRULDQR� HVSUHLWD DWUDYpV GH MDQHODV PRIDGDV H TXHU� � � � � � � � � � � �
LQTXLULU VREUH WXGR H SRGH IDEULFDU FULPHV VH QmR H[LVWLUHP FULPHV TXH D� � � � � � � � � � � � �
VDWLVIDoDP��.(528$&��������S��������

�
$R FULWLFDU D LQVWLWXLomR GD SROtFLD HVWDGXQLGHQVH� 6DO D GHVFUHYH FRPR DQWLTXDGD H FRP� � � � � � � � � � � � � �

SULQFtSLRV GHIDVDGRV� 2 JUXSR GR TXDO HOH ID] SDUWH VH HQFRQWUD� GH DFRUGR FRP D VXD YLVmR� QR� � � � � � � � � � � � � � � � � �

SROR RSRVWR D HVVD RUGHP SUp�HVWDEHOHFLGD� QD pSRFD FKDPDGD GH �HVWDEOLVKPHQW�� 'HYLGR D HVVD� � � � � � � � � � � � � �

RSRVLomR j FXOWXUD GRPLQDQWH� HVVD IRUPD GH SHQVDU H DJLU GD FDPDGD MRYHP IRL FDUDFWHUL]DGD� � � � � � � � � � � � � � �

FRPR XPD H[SUHVVmR GH FRQWUDFXOWXUD� 3RGHQGR VHU FRQFHLWXDGD FRPR WRGDV DV IRUPDV GH FXOWXUD� � � � � � � � � � � � � �

TXH YmR FRQWUD D FRUUHQWH KHJHP{QLFD� D FRQWUDFXOWXUD MRYHP HVWDGXQLGHQVH WHYH R VHX� � � � � � � � � � � � �

QDVFLPHQWR FRP D GHQRPLQDGD *HUDomR %HDW� GD TXDO -DFN .HURXDF IH] SDUWH �3(5(,5$� ������ � � � � � � � � � � � � �



���

S� ��� $PERV RV URPDQFHV WLYHUDP RV VHXV GHVGREUDPHQWRV QD LGHRORJLD MRYHP GR SDtV� VH� � � � � � � � � � � � � � �

WRUQDQGR�UHIHUrQFLD�SDUD�D�PDVVD�GH�MRYHQV�TXH�HVWDYDP�IXJLQGR�GH�FDVD�QR�3yV�*XHUUD��

2 JUXSR GHQRPLQDGR *HUDomR %HDW p FRQVWLWXtGR SRU MRYHQV HVFULWRUHV HVWDGXQLGHQVHV TXH�� � � � � � � � � � � �

QRV DQRV ����� FULDUDP XPD FRUUHQWH OLWHUiULD GH YDQJXDUGD� $ JHUDomR p FRQKHFLGD SHORV� � � � � � � � � � � � � �

WUDEDOKRV GH VHXV SULQFLSDLV DXWRUHV� -DFN .HURXDF ������������ $OOHQ *LQVEHUJ ������������� � � � � � � � � � �

1HDO &DVVDG\ ������������ :LOOLDP %XUURXJKV ������������ +HUEHUW +XQFNH ����������� H� � � � � � � � � �

-RKQ &HOORQ +ROPHV ����������� �:,//(5� ����� S� ���� 2XWURV HVFULWRUHV H SRHWDV WDPEpP VmR� � � � � � � � � � � � � �

FRQVLGHUDGRV SDUWH GR JUXSR� FRPR *UHJRU\ &RUVR ������������ 'LDQH 'L 3ULPD ������ ��� � � � � � � � � � � � �

/XFLDQ�&DUU�������������H�&DUO�6DORPRQ��������������SRU�H[HPSOR��

([LVWHP DOJXPDV GHILQLo}HV SDUD R WHUPR ³EHDW´� TXH IRL GHEDWLGR H FRQVWUXtGR SHORV� � � � � � � � � � � � �

SUySULRV PHPEURV GR JUXSR DR ORQJR GRV DQRV� GHVGH D VXD IRUPDomR� $ GHILQLomR HODERUDGD SRU� � � � � � � � � � � � � � � �

&OLQWRQ 5� 6WDUU HP VHX HVWXGR �³, ZDQW WR EH ZLWK P\ RZQ NLQG´ �� GHVWDFD RV LGHDLV GH UHVLVWrQFLD� � � � � � � � � � � � � � � � � � �

GD�JHUDomR�TXH�IRUDP�DGRWDGRV�HP�PRYLPHQWRV�GH�FRQWUDFXOWXUD�GDV�GpFDGDV�VHJXLQWHV��

�
�%HDW� H �%HDWQLN� GHVLJQDP DTXL XP LQGLYtGXR TXH HUD DWUDtGR SRU DPELHQWHV� � � � � � � � � � � �
ERrPLRV H ORFDLV TXH DWLWXGHV H KiELWRV GLIXQGLGRV� FRPR D SROtWLFD GD *XHUUD� � � � � � � � � � � � �
)ULD� VHJUHJDomR UDFLDO� KHWHURVVH[XDOLGDGH H D YDORUL]DomR GH EHQV GH FRQVXPR�� � � � � � � � � � �
SRGLDP�VHU�LQIULQJLGRV��67$55��������S����� ����

�
$FUHGLWD�VH TXH R WHUPR EHDW WHQKD VXUJLGR HP XPD FRQYHUVD HQWUH -DFN .HURXDF H R� � � � � � � � � � � � � � �

SRHWD -RKQ &OHOORQ +ROPHV� $ LGHLD LQLFLDO HUD UHVVDOWDU R FRQWUDVWH HQWUH HVVHV DUWLVWDV LQLFLDQWHV� � � � � � � � � � � � � � �

H RV FRQVDJUDGRV HVFULWRUHV GD �ORVW JHQHUDWLRQ ± WHUPR FULDGR SRU *HUWUXGH 6WHLQ ����������� H� � � � � � � � � � � � � � �

SRSXODUL]DGR SRU (UQHVW +HPLQJZD\ ����������� SDUD UHIHULU�VH j JHUDomR GH DXWRUHV TXH YLHUDP� � � � � � � � � � � � �

j WRQD GXUDQWH D 3ULPHLUD *XHUUD 0XQGLDO� 3DUD .HURXDF H +ROPHV� D VXD JHUDomR HUD GHVWRDQWH� � � � � � � � � � � � � � � �

GD �ORVW JHQHUDWLRQ SRLV� HQTXDQWR R JUXSR PRGHUQLVWD GDV GpFDGDV GH ���� H ���� YLYHQFLDUDP R� � � � � � � � � � � � � � � �

JODPRXU H R SUHVWtJLR� D JHUDomR GH ���� HUD DEDWLGD H PDUJLQDOL]DGD SHOD FUtWLFD� .HURXDF IH]� � � � � � � � � � � � � � � �

XVR GR WHUPR �%HDW� TXH VXJHUH GRLV VLJQLILFDGRV QD OtQJXD LQJOHVD� XP GH EDWLGD� GH ULWPR� H R� � � � � � � � � � � � � � � � � �

RXWUR GH DEDWLGR� $PEDV DV LQWHUSUHWDo}HV VmR YiOLGDV QR LQWXLWR GH .HURXDF TXH� VHJXQGR HOH� � � � � � � � � � � � � � �

PHVPR��QmR�TXHULD�QRPHDU�D�JHUDomR��PDV�VLP�³GHVQRPHi�OD´��:,//(5��������S������

�� 7UDGXomR QRVVD� 1R RULJLQDO� ³%HDW´ DQG ³%HDWQLN´ KHUH GHVLJQDWH DQ LQGLYLGXDO ZKR ZDV DWWUDFWHG WR ERKHPLDQ� � � � � � � � � � � � � � � � �
HQFODYHV DV VLWHV LQ ZKLFK ZLGHVSUHDG DWWLWXGHV DQG KDELWV� VXFK DV &ROG :DU SROLWLFV� UDFLDO VHJUHJDWLRQ�� � � � � � � � � � � � � � � �
KHWHURVH[XDOLW\��DQG�WKH�YDORUL]DWLRQ�RI�FRPPRGLW\�FRQVXPSWLRQ��FRXOG�EH�WUDQVJUHVVHG��67$55��������S�������
�



���

-i D H[SUHVVmR %HDWQLN IRL LQYHQWDGD SHOD PtGLD GXUDQWH R SHUtRGR HP TXH D *HUDomR %HDW� � � � � � � � � � � � � � � �

FRPHoRX D JDQKDU UHSHUFXVVmR HQWUH R S~EOLFR MRYHP� 2 WHUPR ID] XPD UHIHUrQFLD GH IRUPD� � � � � � � � � � � � � � �

SHMRUDWLYD DR VDWpOLWH 6SXWQLN� ODQoDGR j yUELWD HP ���� ± PHVPR DQR HP TXH �5RDG IRL� � � � � � � � � � � � � � � �

SXEOLFDGR� 2 REMHWLYR GD LPSUHQVD ± JHUDOPHQWH PDLV FRQVHUYDGRUD ± DR XWLOL]DU HVVH WHUPR HUD� � � � � � � � � � � � � � �

GLPLQXLU R PpULWR OLWHUiULR GR JUXSR� FRPSDUDQGR VXD SRSXODUL]DomR PDVVLILFDGD j WUDQVPLVVmR� � � � � � � � � � � �

HVSDFLDO GR VDWpOLWH� &RQWXGR� D H[SUHVVmR DFDERX VHQGR DGRWDGD GH PDQHLUD PDLV DPSOD�� � � � � � � � � � � � �

LQFOXVLYH�HQWUH�FUtWLFRV�H�OHLWRUHV��

8P H[HPSOR GD RSRVLomR PLGLiWLFD j GLVVHPLQDomR GD OLWHUDWXUD EHDW p D UHSRUWDJHP HP� � � � � � � � � � � � � �

DQH[R LQWLWXODGD �%ODPH 7KHVH � 0HQ IRU WKH %HDWQLN KRUURU �� SXEOLFDGD SHOR MRUQDO EULWkQLFR �7KH� � � � � � � � � � � � � � �

3HRSOH� QR GLD � GH DJRVWR GH ���� � 2 MRUQDO DFXVD -DFN .HURXDF� *UHJRU\ &RUVR� :LOOLDP� � � � � � � � � � � � � � � ���

%XUURXJKV H $OOHQ *LQVEHUJ SHOR FKDPDGR ³KRUURU EHDWQLN´ H SHOD SURIHWL]DomR GH XPD ILORVRILD� � � � � � � � � � � � � �

TXH p DSDUHQWHPHQWH LQRFHQWH� PDV TXH� HP VXDV HQWUHOLQKDV� Ki IRUWH DSRORJLD D YtFLRV H� � � � � � � � � � � � � � �

YLROrQFLD� 6HJXQGR R �7KH 3HRSOH�� R JUXSR GH SRHWDV H HVFULWRUHV p UHVSRQViYHO SHOR ³FXOWR DR� � � � � � � � � � � � � � � �

GHVHVSHUR´ D TXH YiULRV MRYHQV GD pSRFD HVWDYDP DGHULQGR H� FRP LVVR� HUDP LQGX]LGRV DR� � � � � � � � � � � � � � �

FRPSRUWDPHQWR YLROHQWR� 2 FUtWLFR &OLQWRQ 5� 6WDUU FROHWRX DV GHSUHFLDo}HV IHLWDV j OLWHUDWXUD� � � � � � � � � � � � �

EHDW SHOD LPSUHQVD TXH� GH LQtFLR� GHVDFUHGLWDYD QR PpULWR H QD TXDOLGDGH GD DUWH GR JUXSR� ³(P� � � � � � � � � � � � � � � � �

���� R MRUQDOLVWD 3DXO 2¶1HLO SURFODPRX TXH D *HUDomR %HDW FRQVLVWLD EDVLFDPHQWH GH µIDODGRUHV�� � � � � � � � � � � � � �

YD]LRV� KRPHQ]LQKRV GR FRQWUD SDVVLYRV�¶ XP µHVTXHPD ERrPLR¶ GH µHVFULWRUHV TXH QmR VDEHP� � � � � � � � � � � � �

HVFUHYHU��SLQWRUHV�TXH�QmR�VDEHP�SLQWDU¶´��67$55��������S����� ����

2 JUXSR FKDPDGR SHOD PtGLD GH EHDWQLN H R VDWpOLWH 6SXWQLN WLQKDP� GH DFRUGR FRP D� � � � � � � � � � � � � � � �

LPSUHQVD� GXDV FRLVDV HP FRPXP� D SULPHLUD p TXH DPERV FKDPDYDP D DWHQomR GRV PHLRV GH� � � � � � � � � � � � � � � �

FRPXQLFDomR H RFXSDYDP DV PDQFKHWHV GH JUDQGHV MRUQDLV� D VHJXQGD p TXH HVVDV PDQFKHWHV� � � � � � � � � � � � � �

H[SUHVVDYDP R PHGR GD HQWUDGD GH LGHDLV FRPXQLVWDV QRV (VWDGRV 8QLGRV H WDQWR R 6SXWQLN� � � � � � � � � � � � � � �

TXDQWR RV %HDWQLNV UHSUHVHQWDYDP� QDTXHOH FRQWH[WR� SRVVtYHLV DPHDoDV j FXOWXUD KHJHP{QLFD QR� � � � � � � � � � � �

SDtV SRU VH RSRUHP DR �$PHULFDQ :D\ RI /LIH�� $SHVDU GH PXLWRV PHLRV GH FRPXQLFDomR GD pSRFD� � � � � � � � � � � � � � � � �

ID]HUHP DVVRFLDomR HQWUH D *HUDomR %HDW H R FRPXQLVPR� VHJXQGR 'DQLHO %HOJUDG� PHVPR TXH R� � � � � � � � � � � � � � �

����9HU�$QH[R�����%ODPH�7KHVH���0HQ�IRU�WKH�%HDWQLN�+RUURU ���-RUQDO��7KH�3HRSOH���
�
�� 7UDGXomR QRVVD� 1R RULJLQDO� ³,Q ���� MRXUQDOLVW 3DXO 2
1HLO SURFODLPHG WKDW WKH %HDW *HQHUDWLRQ FRQVLVWHG� � � � � � � � � � � � � � � �
PRVWO\ RI 
WDONHUV� ORDIHUV� SDVVLYH OLWWOH FRQ PHQ�
 D 
ERKHPLDQ FDGUH
 RI 
ZULWHUV ZKR FDQQRW ZULWH� SDLQWHUV ZKR� � � � � � � � � � � � � � � � � �
FDQQRW�SDLQW
´��67$55��������S�������



���

JUXSR VH RSXVHVVH IRUWHPHQWH j SROtWLFD HFRQ{PLFD H VRFLDO GR OLEHUDOLVPR FRUSRUDWLYR GR� � � � � � � � � � � � �

SyV�6HJXQGD *XHUUD� HOHV EXVFDYDP WDPEpP VH GLIHUHQFLDU GD DQWLJD RSRVLomR� D HVTXHUGD� � � � � � � � � � � �

PDU[LVWD� FRQVLGHUDGD SHOR PRYLPHQWR GH FRQWUDFXOWXUD FRPR FRPSURPHWLGD H REVROHWD� � � � � � � � � �

�%(/*5$'� ����� S� ���� ,VVR ILFD HYLGHQWH QR FDUiWHU LGHROyJLFR GDV QDUUDWLYDV GH �&DWFKHU �H� � � � � � � � � � � � � � �

5RDG SRLV� FRQIRUPH DSRQWDGR� QmR Ki XP FRPSURPHWLPHQWR SRU SDUWH GDV SHUVRQDJHQV FRP� � � � � � � � � � � � �

GRXWULQDV� IRUPDV GH SHQVDPHQWR HVSHFtILFRV RX DWp PHVPR FRP XP GHVHMR VXEVWDQFLDO SRU� � � � � � � � � � � � �

PXGDQoDV��2�TXH�HOHV�EXVFDP�p�R�GHVSUHQGLPHQWR�H�D�LVHQomR�GH�UHVSRQVDELOLGDGHV��

$ HVFULWRUD +HOHQ :HDYHU SXEOLFRX HP ���� XP UHODWR GH PHPyULDV GH WtWXOR �7KH� � � � � � � � � � � � � �

$ZDNHQHU� $ 0HPRLU RI .HURXDF DQG WKH )LIWLHV� HP TXH GHVFUHYH D VXD FRQYLYrQFLD FRP -DFN� � � � � � � � � � � � � � � �

.HURXDF H RXWURV DUWLVWDV EHDWV� 3DUD D ELRJUDILVWD� R HVWLOR GH YLGD ERrPLR TXH HOD SUySULD DGRWDUD� � � � � � � � � � � � � � � � �

GXUDQWH RV DQRV �� VH RSXQKD D PXLWRV YDORUHV GR �$PHULFDQ 'UHDP �� 1DV SDODYUDV GD DXWRUD�� � � � � � � � � � � � � � � �

³>«@ UHSUHVHQWDYD OLEHUGDGH� OLEHUGDGH GH WXGR TXH HX KDYLD HVFDSDGR� SDLV� FDVDPHQWR�� � � � � � � � � � � �

DFDGHPLD´ �:($9(5� ����� S� ��� � 3DUD :HDYHU� TXH FUHVFHX HP XPD FLGDGH SRXFR SRYRDGD� � � � � � � � � � � � � ���

QR LQWHULRU GRV (VWDGRV 8QLGRV� QR FRQWH[WR GD FXOWXUD QRUPDWLYD HP TXH HOD HVWDYD LQVHULGD� RV� � � � � � � � � � � � � � � �

DUWLVWDV EHDWV UHSUHVHQWDYDP XPD DPHDoD DRV YDORUHV WUDGLFLRQDLV RV TXDLV HOD HVWDYD DFRVWXPDGD�� � � � � � � � � � � � �

(OD FRQWD� �>���@ HVVDV ILJXUDV VHOYDJHQV TXH UHSUHVHQWDYDP R RSRVWR GH WXGR TXH 6FDUVGDOH� � � � � � � � � � � � � �

VLJQLILFDYD� UHEHOGLD� DUWH� VH[R� GURJDV� MD]]� LJXDOGDGH UDFLDO� HP XPD SDODYUD� OLEHUGDGH´� � � � � � � � � � � �

�:($9(5� ����� S� ��� � :HDYHU FRQWD WDPEpP TXH D VXD FXULRVLGDGH SHOR JUXSR EHDW HUD� � � � � � � � � � � � � � ���

DWLoDGD MXVWDPHQWH SHOR IDWR GHVWHV VHUHP GLIHUHQWHV GH WXGR DTXLOR TXH HOD FRQKHFLD� 4XDQGR� � � � � � � � � � � � � �

MRYHP� HOD SHUWHQFLD D XP JUXSR VRFLDO HP TXH VHX �*ROI &OXE QmR DGPLWLD D HQWUDGD GH QHJURV H� � � � � � � � � � � � � � � � � � �

MXGHXV H� DOpP GLVVR� HUD PHPEUR GH XPD IDPtOLD TXH QmR D SHUPLWLD WHU FRQWDWR FRP SHVVRDV� � � � � � � � � � � � � � � � �

FRQVLGHUDGDV GH FODVVHV VRFLDLV LQIHULRUHV� 3RU HVVH PRWLYR� :HDYHU UHODWD HP VXDV PHPyULDV TXH� � � � � � � � � � � � � �

WXGR TXH IRVVH SURLELGR ± SREUH]D� MXGDtVPR� FXOWXUD DIUR�DPHULFDQD ± HUD� D VHX YHU� H[yWLFR H�� � � � � � � � � � � � � � � �

SRU�LVVR��GHVHMDGR��:($9(5��������S��������

e HVVD VHQVDomR GH OLEHUGDGH TXH RV QDUUDGRUHV GH �&DWFKHU �H �5RDG �DOPHMDP� XPD� � � � � � � � � � � � � �

OLEHUGDGH TXH HOHV DFUHGLWDP H[LVWLU HP FXOWXUDV PLQRULWiULDV H QmR�KHJHP{QLFDV� (VVH WLSR GH� � � � � � � � � � � � �

�� 7UDGXomR QRVVD� 1R RULJLQDO�³>«@ LW UHSUHVHQWHG IUHHGRP� IUHHGRP IURP HYHU\WKLQJ , KDG HVFDSHG� SDUHQWV�� � � � � � � � � � � � � � �
PDUULDJH��DFDGHPLD´��:($9(5��������S�������
�
�� 7UDGXomR QRVVD� 1R RULJLQDO� ³>���@ WKHVH ZLOG FKDUDFWHUV ZKR UHSUHVHQWHG WKH RSSRVLWH RI HYHU\WKLQJ 6FDUVGDOH� � � � � � � � � � � � � � � �
VWRRG�IRU��UHEHOOLRQ��DUW��VH[��GUXJV��MD]]��UDFLDO�HTXDOLW\��LQ�D�ZRUG��IUHHGRP´��:($9(5��������S�������



���

QDUUDWLYD EXVFD DXPHQWDU R FDPSR GH YLVmR GH VHXV QDUUDGRUHV� TXH VH ORFRPRYHP HP EXVFD GH� � � � � � � � � � � � � � � �

OXJDUHV H SHVVRDV TXH SURSRUFLRQHP DV VHQVDo}HV GH OLEHUGDGH H SHUWHQFLPHQWR� (QWUHWDQWR� ILFD� � � � � � � � � � � � �

FODUR WDPEpP TXH QmR Ki R GHVHMR GH PXGDU D RUGHP YLJHQWH� PDV VLP YLYHU R TXH 5D\PRQG� � � � � � � � � � � � � � � � � �

:LOOLDPV FKDPD GH XPD FXOWXUD DOWHUQDWLYD H HPHUJHQWH� 2 SURJQyVWLFR TXH :LOOLDPV ID] GD� � � � � � � � � � � � � �

LQFRUSRUDomR GHVVH WLSR GH H[SUHVVmR SDUD D FXOWXUD KHJHP{QLFD HVWi PXLWR FRUUHWD QR FDVR GD� � � � � � � � � � � � � � �

FXOWXUD EHDW QR 3yV�*XHUUD� -i TXH R HVWLOR GH YLGD MXYHQLO QmR DSUHVHQWRX UHDO DPHDoD DR VLVWHPD� � � � � � � � � � � � � � � � �

FRPR XP WRGR� D FXOWXUD GRPLQDQWH WHQGH D HVYD]LDU HVVH WLSR GH H[SUHVVmR� UHPRYHQGR R VHX� � � � � � � � � � � � � � � �

FRQWH~GR GHVDILDQWH� H YHQGr�OR XVDQGR R VHX LQYyOXFUR FRPR XP SURGXWR GH QLFKR� e MXVWDPHQWH� � � � � � � � � � � � � � �

LVVR TXH DFRQWHFHX FRP D FXOWXUD EHDW� TXH KRMH SRGH VHU YLVWD GLOXtGD HP GLIHUHQWHV PHUFDGRV�� � � � � � � � � � � � � � � �

Ki XPD PDUFD GH PRFKLODV GH YLDJHQV FRP R QRPH GHGLFDGR DR JUXSR H DWp PHVPR XPD OLQKD GH� � � � � � � � � � � � � � � � � � �

SHUIXPHV�YHJDQRV�TXH�WDPEpP�FDUUHJD�R�VHX�QRPH��

)LFD FODUR QRV URPDQFHV GH 6DOLQJHU H .HURXDF TXH Ki GRLV SRORV GLYHUJHQWHV QD FXOWXUD� � � � � � � � � � � � � � �

HVWDGXQLGHQVH SyV�6HJXQGD *XHUUD� D GRPLQDQWH H D HPHUJHQWH� 2V QDUUDGRUHV VH DSURSULDP GH� � � � � � � � � � � � �

VXDV YLV}HV GH QLFKRV FXOWXUDLV HVSHFtILFRV GH IRUPD D DSUHVHQWDU DOJXPDV GDV GHVLJXDOGDGHV H� � � � � � � � � � � � � �

DQRPDOLDV GD VRFLHGDGH HVWDGXQLGHQVH� $ IRUPDOL]DomR GHVVD GLFRWRPLD� FRQWXGR� QmR p GH� � � � � � � � � � � �

FDUiWHU GH RSRVLomR� PDV SURS}H XPD IRUPD GH YLGD DOWHUQDWLYD j KHJHPRQLD GRPLQDQWH� 9LVWD� � � � � � � � � � � � � �

FRPR XPD RSomR RX XP HVWLOR GH YLGD� HVVD SRVWXUD MRYLDO H UHEHOGH GLDQWH GR PXQGR p WROHUDGD� � � � � � � � � � � � � � � � � �

H� LQFOXVLYH� FRPHUFLDOL]DGD� $ LQG~VWULD UHVSRQViYHO SRU HVVH WLSR GH FRRSWDomR GH PDQLIHVWDo}HV� � � � � � � � � � � � �

GD FXOWXUD� D ,QG~VWULD &XOWXUDO� WDPEpP HVWi PXLWR SUHVHQWH QRV URPDQFHV H UHFHEH SRU SDUWH GRV� � � � � � � � � � � � � � � �

QDUUDGRUHV YDORUHV SRVLWLYRV H QHJDWLYRV� $SyV REVHUYDU FRPR RV URPDQFHV DSUHVHQWDP RV SRORV� � � � � � � � � � � � �

GD FXOWXUD QR SyV�6HJXQGD *XHUUD� FDEH DQDOLVDU FRPR D LQG~VWULD HP DVFHQVmR WDPEpP p� � � � � � � � � � � � � �

DSUHVHQWDGD�QDV�QDUUDWLYDV�GH�+ROGHQ�&DXOILHOG�H�6DO�3DUDGLVH���

�

� �



���

&$3Ë78/2����,1'Ò675,$�&8/785$/�

�
(VWH FDStWXOR LUi IRFDU QD DERUGDJHP H DSURSULDo}HV TXH RV QDUUDGRUHV GH �&DWFKHU �H �5RDG� � � � � � � � � � � � � � �

ID]HP GD LQG~VWULD GD FXOWXUD H GR HQWUHWHQLPHQWR HP VXDV QDUUDWLYDV� 2 RHVWH GRV (VWDGRV� � � � � � � � � � � � � � �

8QLGRV� RQGH VH HQFRQWUD R HVWDGR GD &DOLIyUQLD� H D LQG~VWULD GR FLQHPD HP +ROO\ZRRG� p� � � � � � � � � � � � � � � �

WUDWDGR QRV URPDQFHV GH IRUPD EDVWDQWH SHFXOLDU� (VVD LQG~VWULD HVWDYD HP FUHVFLPHQWR QR� � � � � � � � � � � � �

SyV�*XHUUD� YLVWR TXH HUD XP PRPHQWR SURStFLR SDUD TXH D FODVVH EXUJXHVD� DJRUD PDLV VHJXUD� � � � � � � � � � � � � � �

ILQDQFHLUDPHQWH H FRP PHQRV WHQVmR HP UHODomR DRV FRQIOLWRV PXQGLDLV� FRQVXPLVVH HVVH WLSR GH� � � � � � � � � � � � � �

SURGXWR� 2V PHLRV GH SURGXomR GHVVD LQG~VWULD WDPEpP KDYLDP DWLQJLGR XP JUDQGH� � � � � � � � � � � �

GHVHQYROYLPHQWR JUDoDV DRV LQYHVWLPHQWRV QD WHFQRORJLD QHFHVViULD SDUD D ILOPDJHP H D� � � � � � � � � � � �

SURGXomR GH PDLRU TXDOLGDGH� (VVH IRL XP JUDQGH PRPHQWR SDUD RV (VWDGRV 8QLGRV IORUHVFHU D� � � � � � � � � � � � � � �

VXD�LQG~VWULD�GR�HQWUHWHQLPHQWR��

&RPR HVSHFLDOLVWD QD FUtWLFD GD FXOWXUD GRV (VWDGRV 8QLGRV� 5LFKDUG 6ORWNLQ �����E�� � � � � � � � � � � �

DSRQWD XPD UHODomR HQWUH R GHVHQYROYLPHQWR GD LQG~VWULD GR RHVWH H R VXUJLPHQWR GH QRYRV WHPDV� � � � � � � � � � � � � � � �

H�UHFXUVRV�QD�SURGXomR�FLQHPDWRJUiILFD��(OH�DILUPD�TXH��

�
2 ORQJR H UHODWLYDPHQWH FRQWtQXR GHVHQYROYLPHQWR GR �:HVWHUQ ± HVSHFLDOPHQWH� � � � � � � � � �
GXUDQWH ��������� ± IRUQHFHX DR JrQHUR XPD OLQJXDJHP YLVXDO GH JUDQGH IRUoD�� � � � � � � � � � � �
YDULHGDGH� HFRQRPLD GH UHVVRQkQFLD H DOFDQFH WHPiWLFR TXH FRQYLGRX WDQWR R� � � � � � � � � � �
YLUWXRVLVPR FLQHPDWRJUiILFR TXDQWR D LQWHOLJrQFLD FUtWLFD� &RPR UHVXOWDGR� R� � � � � � � � �
JrQHUR IRL DJRUD GHVHQYROYLGR LQWHQVLYDPHQWH H FRP XP DOWR JUDX GH� � � � � � � � � � �
FRQVFLrQFLD SRU SDUWH GH FLQHDVWDV TXH SURFXUDUDP XVDU VHX YRFDEXOiULR SDUD� � � � � � � � � � �
DOHJRUL]DU XPD DPSOD JDPD GH WHPDV GLItFHLV RX WDEXV� FRPR UHODo}HV UDFLDLV�� � � � � � � � � � � �
VH[XDOLGDGH��SVLFDQiOLVH�H�SROtWLFD�GD�*XHUUD�)ULD��6/27.,1������E��S������ ����

�

3DUD HQWHQGHU R SDSHO GHVVD LQG~VWULD QD VRFLHGDGH� H FRPR HVVH IHQ{PHQR DSDUHFH QRV� � � � � � � � � � � � � �

URPDQFHV DTXL HVWXGDGRV� SUHWHQGH�VH IRFDU D SHUFHSomR TXH VHXV QDUUDGRUHV WrP GD FXOWXUD GH� � � � � � � � � � � � � �

PDVVD ± SULQFLSDOPHQWH RV MXOJDPHQWRV TXH HVWHV ID]HP GH VXD LQG~VWULD� (P PHLR D HVVD� � � � � � � � � � � � � � �

HIHUYHVFrQFLD FXOWXUDO� R �-D]] FHUWDPHQWH VH LQVWDXURX FRPR XP HVWLOR PXVLFDO GH JUDQGH� � � � � � � � � � � � �

LQIOXrQFLD HQWUH PXLWDV FDPDGDV GD VRFLHGDGH� LPSDFWDQGR D YLGD FXOWXUDO GRV MRYHQV GH FODVVH� � � � � � � � � � � � � �

�� �7UDGXomR QRVVD� 1R RULJLQDO� �7KH ORQJ DQG UHODWLYHO\ FRQWLQXRXV GHYHORSPHQW RI WKH :HVWHUQ ± HVSHFLDOO\ GXULQJ� � � � � � � � � � � � � � � � �
��������� ± KDG SURYLGHG WKH JHQUH ZLWK D YLVXDO ODQJXDJH RI JUHDW IRUFH� YDULHW\� UHVRQDQFH HFRQRP\ DQG WKHPDWLF� � � � � � � � � � � � � � � � � �
UHDFK WKDW LQYLWHG ERWK FLQHPDWLF YLUWXRVLW\ DQG FULWLFDO LQWHOOLJHQFH� $V D UHVXOW� WKH JHQUH ZDV QRZ GHYHORSHG� � � � � � � � � � � � � � � � �
LQWHQVLYHO\ DQG ZLWK D KLJK GHJUHH RI FRQVFLRXVQHVV E\ ILOPPDNHUV ZKR VRXJKW WR XVH LWV YRFDEXODU\ WR DOOHJRUL]H D� � � � � � � � � � � � � � � � � � �
ZLGH UDQJH RI GLIILFXOW RU WDERR VXEMHFWV OLNH UDFH UHODWLRQV� VH[XDOLW\� SV\FKRDQDO\VLV� DQG &ROG :DU SROLWLFV�� � � � � � � � � � � � � � � �
�6/27.,1������E��S��������



���

PpGLD ± FRQIRUPH DSRQWDGR QR FDStWXOR DQWHULRU� $VVLP� VHUi HYLGHQFLDGR QHVWH FDStWXOR FRPR R� � � � � � � � � � � � � �

-D]] H RV RXWURV SURGXWRV FXOWXUDLV DSDUHFHP QRV URPDQFHV� WHQGR HP FRQWD TXH� DOpP GH H[SRU R� � � � � � � � � � � � � � � � �

FUHVFLPHQWR GHVVH QLFKR GH PHUFDGR� HVVDV H[SUHVV}HV WDPEpP DMXGDP D GHWHUPLQDU HOHPHQWRV� � � � � � � � � � � �

IRUPDLV�GH� �&DWFKHU� �H� �5RDG�� �SULQFLSDOPHQWH�R�VHX�PRYLPHQWR�H�ULWPR��
�

�����2�PLWR�GR�RHVWH�H�GDV�IURQWHLUDV�

�

$ FRVWD RHVWH GRV (VWDGRV 8QLGRV WHP XP SDSHO VLPEyOLFR PXLWR LPSRUWDQWH HP �&DWFKHU� � � � � � � � � � � � � �

H �5RDG �� 1R SULPHLUR� +ROGHQ QmR FKHJD D YLVLWDU R ODGR RSRVWR GR SDtV HP VXD KLVWyULD QDUUDGD� Mi� � � � � � � � � � � � � � � � � � �

TXH HOH VH HQFRQWUD QD FRVWD OHVWH� $ UHIHUrQFLD TXH HOH WHP GD UHJLmR SDVVD SHODV yWLFDV GH VHX� � � � � � � � � � � � � � � � � � �

LUPmR� TXH IRL WUDEDOKDU HP +ROO\ZRRG� D FRQWUDJRVWR GR QDUUDGRU� 3DUD R MRYHP� R RHVWH� � � � � � � � � � � � � � �

UHSUHVHQWD WDPEpP XPD SURPHVVD� FRQWXGR� IRL R VHX LUPmR TXHP IRL VHGX]LGR SRU HVVD LQG~VWULD�� � � � � � � � � � � � � � �

QmR HOH� (VVD DERUGDJHP p GHWHUPLQDGD ORJR QD DEHUWXUD GR URPDQFH� TXDQGR R QDUUDGRU FRQWD� � � � � � � � � � � � � � �

VREUH VXD LQGLVSRVLomR HP UHYHODU IDWRV GH VXD YLGD� DVVLP FRPR R VHX GHVJRVWR SHODV HVFROKDV GR� � � � � � � � � � � � � � � � �

LUPmR��(OH�QDUUD��

�
$OpP GH WXGR� HX QmR YRX WH FRQWDU D GURJD WRGD GD PLQKD DXWRELRJUDILD QHP� � � � � � � � � � � � � � �
QDGD DVVLP� 6y YRX WH FRQWDU HVVD FRLVD GHPHQWH TXH PH DFRQWHFHX Oi SHUWR GR� � � � � � � � � � � � � � �
1DWDO GR DQR SDVVDGR ORJR DQWHV GH HX ILFDU QD SLRU H WHU TXH YLU SUD Fi SUD� � � � � � � � � � � � � � � � � �
UHOD[DU XP WLTXLQKR� 4XHU GL]HU� IRL Vy LVVR TXH HX FRQWHL SUR '� %�� H p PHX� � � � � � � � � � � � � � � � �
LUPmR �H WDO� (OH HVWi HP +ROO\ZRRG� 4XH QmR ILFD WmR ORQJH GHVVH OXJDU]LQKR� � � � � � � � � � � � � �
DVTXHURVR DTXL� H HOH YHP PH YLVLWDU SUDWLFDPHQWH WRGR ILQDO GH VHPDQD� (OH YDL� � � � � � � � � � � � � �
PH OHYDU GH FDUUR TXDQGR HX IRU SUD FDVD QR PrV TXH YHP� TXHP VDEH� (OH� � � � � � � � � � � � � � � �
DFDERX GH FRPSUDU XP -DJXDU� 8PD GDTXHODV FRLVLQKDV LQJOHVDV TXH ID]HP� � � � � � � � � � �
TXDVH WUH]HQWRV TXLO{PHWURV SRU KRUD� 3DJRX TXDVH TXDWUR PLO SUDWDV� (OH HVWi� � � � � � � � � � � �
FKHLR GD JUDQD� DJRUD� �$QWHV �QmR� $QWHV HOH HUD Vy XP HVFULWRU QRUPDO� TXDQGR� � � � � � � � � � � � � �
PRUDYD HP FDVD� (OH HVFUHYHX XP OLYUR GH FRQWRV VHQVDFLRQDO� �2 SHL[H�GRXUDGR� � � � � � � � � � � �
VHFUHWR�� FDVR YRFr QXQFD WHQKD RXYLGR IDODU GHOH� 2 PHOKRU FRQWR GR OLYUR HUD �2� � � � � � � � � � � � � � �
SHL[H�GRXUDGR VHFUHWR�� (UD VREUH XP PHQLQLQKR TXH QmR GHL[DYD QLQJXpP� � � � � � � � � �
ROKDU R SHL[LQKR�GRXUDGR GHOH SRUTXH HOH TXH WLQKD FRPSUDGR FRP D SUySULD� � � � � � � � � � � �
JUDQD� $TXLOR PH PDWRX� $JRUD HOH HVWi HP +ROO\ZRRG� R '� %�� VH SURVWLWXLQGR�� � � � � � � � � � � � � �
6H WHP XPD FRLVD TXH HX RGHLR p FLQHPD� 1HP YHQKD PH IDODU GH FLQHPD� � � � � � � � � � � � � � �
�6$/,1*(5��������S������

�

$SHVDU GH +ROGHQ QmR PHQFLRQDU HP TXH ORFDO GR SDtV HOH VH HQFRQWUD� RX QDUUDU VXD LGD� � � � � � � � � � � � � � � � �

DWp HVVH KRVSLWDO� ILFD FODUR TXH HOH HVWi VH UHDELOLWDQGR DSyV R VHX FRODSVR HPRFLRQDO� $R ILQDO GD� � � � � � � � � � � � � � � � � �

KLVWyULD� Mi TXH R VHX LUPmR R YLVLWD FRP IUHTXrQFLD� HOH SURYDYHOPHQWH VH PXGRX HP GLUHomR DR� � � � � � � � � � � � � � � � �



���

RHVWH� 2 QDUUDGRU VHPSUH GHPRQVWUD JUDQGH DSUHoR SHOR LUPmR H EDVWDQWH DGPLUDomR SHOR VHX� � � � � � � � � � � � � �

RItFLR GH HVFULWRU� (QWUHWDQWR� R VXVWHQWR H R OX[R SURYLGR SHOD LQG~VWULD GR FLQHPD p WUDWDGR SRU� � � � � � � � � � � � � � � � �

HOH FRPR XPD PDQHLUD GH SURVWLWXLomR� OLGDQGR FRP R IDWR FRPR XPD YHQGD GH VXD DXWHQWLFLGDGH� � � � � � � � � � � � � � � �

H DXWRQRPLD FRPR DUWLVWD� 2 TXH R MRYHP DGPLUD QR WUDEDOKR GR LUPmR p D SXUH]D H D LQRFrQFLD�� � � � � � � � � � � � � � � � � � �

FRPR R FDUiWHU HGLILFDQWH GH VXDV KLVWyULDV SDUD FULDQoDV� -i D FRQTXLVWD GR VRQKR DPHULFDQR� GR� � � � � � � � � � � � � � � �

VXFHVVR H GRV EHQV PDWHULDLV REWLGRV SHOR LUPmR� p R TXH JHUD D DVVRFLDomR GR VHX WUDEDOKR FRP D� � � � � � � � � � � � � � � � � � �

SURVWLWXLomR��FRQIRUPH�Mi�PHQFLRQDGR��

'XUDQWH D VXD YLDJHP DR RHVWH QDUUDGD HP �5RDG �� Mi QR PHLR GR FDPLQKR� 6DO SHUFHEH� � � � � � � � � � � � � � � �

PXGDQoDV QD PDQHLUD FRPR HOH Yr D VL PHVPR� FRPR VH D MRUQDGD HP VL IRVVH WUDQVIRUPDGRUD�� � � � � � � � � � � � � � � � �

(OH�UHODWD��

�
$FRUGHL FRP R VRO UXEUR GR ILP GH WDUGH� H DTXHOH IRL XP PRPHQWR PDUFDQWH HP� � � � � � � � � � � � � � � �
PLQKD YLGD� R PDLV EL]DUUR GH WRGRV� TXDQGR QmR VRXEH TXHP HX HUD ± HVWDYD� � � � � � � � � � � � � � �
ORQJH GH FDVD� DVVRPEUDGR H IDWLJDGR SHOD YLDJHP� QXP TXDUWR GH KRWHO EDUDWR� � � � � � � � � � � � �
TXH QXQFD YLUD DQWHV� RXYLQGR R VLOYR GDV ORFRPRWLYDV� H R UDQJHU GDV YHOKDV� � � � � � � � � � � � � �
PDGHLUDV GR KRWHO� H SDVVRV UHVVRDQGR QR DQGDU GH FLPD� H WRGRV DTXHOHV VRQV� � � � � � � � � � � � � �
PHODQFyOLFRV� H ROKHL SDUD R WHWR UDFKDGR H SRU TXLQ]H HVWUDQKRV VHJXQGRV� � � � � � � � � � � �
UHDOPHQWH QmR VRXEH TXHP HX HUD� 1mR ILTXHL DSDYRUDGR� HX VLPSOHVPHQWH HUD� � � � � � � � � � � �
XPD RXWUD SHVVRD� XP HVWUDQKR� H WRGD D PLQKD H[LVWrQFLD HUD XPD YLGD� � � � � � � � � � � � �
PDO�DVVRPEUDGD� D YLGD GH XP IDQWDVPD� (X HVWDYD QD PHWDGH GD $PpULFD� PHLR� � � � � � � � � � � � �
FDPLQKR DQGDGR HQWUH R /HVWH GD PLQKD MXYHQWXGH H R 2HVWH GR PHX IXWXUR� H p� � � � � � � � � � � � � � � �
SURYiYHO TXH WHQKD VLGR H[DWDPHQWH SRU LVVR TXH WXGR VH SDVVRX EHP DOL� QDTXHOH� � � � � � � � � � � � � �
HQWDUGHFHU�GRXUDGR�H�LQVyOLWR��.(528$&��������S����������

�
6LPEROL]DQGR R PHLR WUDMHWR HQWUH R OHVWH H RHVWH� R QDUUDGRU GHVWDFD D PHVPD GXDOLGDGH� � � � � � � � � � � � � � �

HQWUH D MXYHQWXGH �OHVWH� H R VHX IXWXUR �RHVWH�� 6DO QmR UHFRQKHFH D VL PHVPR� FRPR VH R VHX� � � � � � � � � � � � � � � � � � �

VXSRVWR DPDGXUHFLPHQWR R KRXYHVVH GDGR QRYRV SURSyVLWRV� $ QRYD PRWLYDomR GH 6DO FRQVLVWH� � � � � � � � � � � � �

HP FKHJDU DR ODGR RHVWH GR SDtV� RQGH HOH HQFRQWUDULD DV RSRUWXQLGDGHV GH FUHVFLPHQWR� � � � � � � � � � � � � �

SURILVVLRQDO H� QR kPELWR SHVVRDO� R VHX DPDGXUHFLPHQWR� )LFD FODUR TXH Ki XPD LGHDOL]DomR� � � � � � � � � � � � � �

PXLWR JUDQGH DFHUFD GR TXH YLULD D OKH RFRUUHU TXDQGR FKHJDVVH DR RXWUR ODGR� PHVPR TXH HOH� � � � � � � � � � � � � � � � �

QmR WLYHVVH SODQRV SUHFLVRV� (P VXDV GHVFULo}HV GR RHVWH H VHX WUDMHWR H[LVWHP VHPSUH DVSHFWRV� � � � � � � � � � � � � � �

WUDQVIRUPDGRUHV H DWp PHVPR PiJLFRV� FRORFDQGR D UHJLmR H VXDV H[SHULrQFLDV PXLWR DFLPD GR� � � � � � � � � � � � � �

SODQR�FRQFUHWR�H�PDWHULDO�±�PXLWR�GLIHUHQWH�GH�+ROGHQ��



���

2 OHVWH� QR SROR RSRVWR� OXJDU RQGH 6DO FUHVFHX H WHP VXD UHVLGrQFLD IL[D� p PDUFDGR HP� � � � � � � � � � � � � � � � �

VXDV GHVFULo}HV SHOD JUDQGH PRYLPHQWDomR H FRQFHQWUDomR GH SHVVRDV� XP DPELHQWH GH SUHVVD H� � � � � � � � � � � � � �

EDUXOKR��(OH�GHVFUHYH��

�
'H UHSHQWH� Oi HVWDYD HX QD 7LPHV 6TXDUH� 7LQKD YLDMDGR GR]H PLO TXLO{PHWURV� � � � � � � � � � � � �
SHOR FRQWLQHQWH DPHULFDQR� H HVWDYD GH YROWD j 7LPHV 6TXDUH� H DLQGD SRU FLPD� � � � � � � � � � � � � �
EHP QD KRUD GR �UXVK�� REVHUYDQGR FRP RV PHXV LQRFHQWHV ROKRV GH HVWUDGHLUR D� � � � � � � � � � � � � �
ORXFXUD FRPSOHWD H R ]XQLGR IDQWiVWLFR GH 1RYD <RUN FRP VHXV PLOK}HV H� � � � � � � � � � � � �
PLOK}HV GH KDELWDQWHV DWURSHODQGR XQV DRV RXWURV VHP FHVVDU HP WURFD GH XQV� � � � � � � � � � � � �
WRVW}HV� XP VRQKR ORXFR ± SHJDQGR� DJDUUDQGR� HQWUHJDQGR� VXVSLUDQGR�� � � � � � � � �
PRUUHQGR� H DVVLP SRGHULDP VHU HQWHUUDGRV QDTXHODV KRUUHQGDV� � � � � � � �
FLGDGHV�FHPLWpULR TXH ILFDP DOpP GH /RQJ ,VODQG� $V HOHYDGDV WRUUHV GD QDomR ±� � � � � � � � � � � � �
R RXWUR OLPLWH GR SDtV� R OXJDU RQGH QDVFHX D $PpULFD GDV 1RWDV 3URPLVVyULDV� � � � � � � � � � � � � �
�.(528$&��������S������������

�
$ DJLWDomR GD PHWUySROH� QR OHVWH GD VXD PRFLGDGH� p DVVRFLDGD WDPEpP DR WUDEDOKR� � � � � � � � � � � � � �

iUGXR H j OXWD GH VHXV PRUDGRUHV SRU FRQTXLVWDU R VRQKR DPHULFDQR� 3HUFHEH�VH� SRUWDQWR� TXH R� � � � � � � � � � � � � � � �

OHVWH� Mi FRQKHFLGR� p FDUDFWHUL]DGR FRPR PDWHULDO� FRQFUHWR H iUGXR ± RQGH R GLQKHLUR H R� � � � � � � � � � � � � � � �

WUDEDOKR VH HQFRQWUDP� -i R RHVWH� RQGH UHVLGHP RV VHXV VRQKRV� p GHVFULWR FRP LQRFrQFLD H FKHLR� � � � � � � � � � � � � � � � �

GH�HVSHUDQoDV�HP�UHODomR�D�XPD�YLGD�PHQRV�DJLWDGD��PDLV�EHP�VXFHGLGD�H�FRQWHPSODWLYD���

(VVH LPDJLQiULR FRQVWUXtGR VREUH RV WHUULWyULRV GLVWDQWHV GR RHVWH WHP D VXD RULJHP PDLV� � � � � � � � � � � � � �

ORQJtQTXD TXH D GpFDGD GH RXUR HVWDGXQLGHQVH� (P DOJXQV GH VHXV HVWXGRV� R FUtWLFR 5LFKDUG� � � � � � � � � � � � � � �

6ORWNLQ �����D� ����E� ����� REVHUYD RV SULPyUGLRV H R GHVHQYROYLPHQWR GH XP IRUWH PLWR� � � � � � � � � � � � � �

SUHVHQWH QD FXOWXUD GRV (VWDGRV 8QLGRV� R PLWR GD IURQWHLUD� WHUPR TXH HQJORED WDPEpP R PLWR� � � � � � � � � � � � � � � �

GR RHVWH� 1D WULORJLD � R DXWRU DSRQWD DV VXDV RULJHQV GHVGH D FRORQL]DomR ± FRP D GHPDUFDomR� � � � � � � � � � � � � � � � ���

GR WHUULWyULR GD $PpULFD GR 1RUWH H RV FRQIOLWRV EUXWDLV FRP RV LQGtJHQDV QDWLYRV ± H WHQGR VHXV� � � � � � � � � � � � � � � � � �

LPSDFWRV QD FXOWXUD SRSXODU GR VpFXOR ;;� 2 DXWRU GHILQH R PLWR FRPR XP FRQMXQWR GH� � � � � � � � � � � � � � � �

QDUUDWLYDV TXH DGTXLUHP XPD FDUJD LGHROyJLFD VLJQLILFDQWH SRU PHLR GH DFRQWHFLPHQWRV� � � � � � � � � � �

KLVWyULFRV� QR FDVR� D LPSRUWDomR GR URPDQWLVPR HP WRUQR GD H[SDQVmR WHUULWRULDO TXH RV (VWDGRV� � � � � � � � � � � � � � �

8QLGRV��FRPR�FRO{QLD��KDYLD�KHUGDGR�GD�,QJODWHUUD������D��S�������

2 LPDJLQiULR FRQVWUXtGR SHOD FXOWXUD GH FRZER\V H LQGtJHQDV FRPR JXHUULOKHLURV H� � � � � � � � � � � �

LOHJDLV� DOLDGRV RX LQLPLJRV� WRUQRX YLVtYHO R FHUQH GR PLWR SURSDJDGR SHOR SUHVLGHQWH )UDQNOLQ� � � � � � � � � � � � � �

�� �7UrV REUDV GH 6ORWNLQ DERUGDP R PLWR GD IURQWHLUD� �5HJHQHUDWLRQ 7KURXJK 9LROHQFH�� WKH P\WKRORJ\ RI WKH� � � � � � � � � � � � � � � � �
$PHULFDQ IURQWLHU� ���������� �7KH )DWDO (QYLURQPHQW�� WKH P\WK RI WKH IURQWLHU LQ WKH DJH RI LQGXVWULDOL]DWLRQ�� � � � � � � � � � � � � � � �
���������� H �*XQILJKWHU 1DWLRQ�� WKH P\WK RI WKH IURQWLHU LQ WZHQWLHWK�FHQWXU\ $PHULFD� 2 DXWRU ID] UHFRUWHV� � � � � � � � � � � � � � � �
WHPSRUDLV�JUDGXDLV�HP�FDGD�REUD�DWp�DWLQJLU�R�VpFXOR�;;��



���

5RRVHYHOW ����� ± ������ TXH JRYHUQRX RV (VWDGRV 8QLGRV HQWUH ���� H ����� 6HJXQGR 6ORWNLQ� � � � � � � � � � � � � � �

�����E� S� ���� 5RRVHYHOW UHSHUFXWLX R LGHDO GR PLWR UDFLDOLVWD� HP TXH D OXWD HQWUH KRPHQV� � � � � � � � � � � � � � � �

YHUPHOKRV �QDWLYRV� H EUDQFRV QDV IURQWHLUDV GD $PpULFD p R DUTXpWLSR GD OXWD SUHFHGHQWH� � � � � � � � � � � � � �

PXQGLDO HQWUH R SURJUHVVR H R VHOYDJHP �RX UHJUHVVR� TXH PROGRX R PXQGR PRGHUQR� (P VXDV� � � � � � � � � � � � � � � �

SDODYUDV� �R 2HVWH 6HOYDJHP UHDOL]RX FRPR PLWR H ULWXDO DV GRXWULQDV GR LPSHULDOLVPR� � � � � � � � � � � � �

SURJUHVVLYR�TXH�5RRVHYHOW�SURPXOJRX�FRPR�LGHRORJLD���6/27.,1������E��S����� ����

$R UHVJDWDU RV IXQGDPHQWRV GR PLWR HP WRUQR GR RHVWH� 6ORWNLQ ������ S� ���� REVHUYD� � � � � � � � � � � � � � �

TXH� SRU WUiV GDV PRWLYDo}HV HFRQ{PLFDV GRV FRORQL]DGRUHV H GHVEUDYDGRUHV GR RHVWH� H[LVWLDP� � � � � � � � � � � � �

LPSXOVRV GH PHGR H HVSHUDQoD� &RPR RV SXULWDQRV� HOHV EXVFDYDP HP QRYRV WHUULWyULRV XPD QRYD� � � � � � � � � � � � � � �

YLGD� HP XP VHQWLGR WDQWR HVSLULWXDO TXDQWR HFRQ{PLFR� $ LGHLD HVSLULWXDO GR UHQDVFHU HUD IRUWH� � � � � � � � � � � � � � �

QR RHVWH ± DOJR TXH UHPHWH 6ORWNLQ j FRORQL]DomR GD 1RYD ,QJODWHUUD QR VpFXOR ;9,, H DV� � � � � � � � � � � � � � � � �

PXGDQoDV TXH XP QRYR DPELHQWH GHVFRQKHFLGR H VRPEULR SRGHULD SURSRUFLRQDU� (OHV WHPLDP R� � � � � � � � � � � � �

GHVFRQKHFLGR� D DPHDoD GRV QDWLYRV� DV IORUHVWDV LVRODGDV H GLVWDQWHV GDV WUDGLo}HV GH VXD� � � � � � � � � � � � � �

FLYLOL]DomR� $OJR FUXFLDO� DOpP GLVVR� HUD D FUHQoD GH TXH RV QRYRV GHVEUDYDGRUHV GD IURQWHLUD�� � � � � � � � � � � � � � �

SRU PHLR GH VXD SURH]D� IRUoD� HILFiFLD H R SRGHU GH VHX DUPDPHQWR WHFQRORJLFDPHQWH� � � � � � � � � � � � � �

GHVHQYROYLGR RV WRUQDYDP DSWRV D FRQWHVWDU DV OHLV GD QDWXUH]D VHOYDJHP� WLGD FRPR VHX� � � � � � � � � � � � � �

DQWDJRQLVWD��6/27.,1��������S��������

(P VXPD� VHJXQGR 6ORWNLQ� R PLWR GR RHVWH DSUHVHQWD XPD YLVmR GH TXH RV (VWDGRV� � � � � � � � � � � � � � �

8QLGRV p XPD WHUUD GH RSRUWXQLGDGH SDUD D FRQTXLVWD GRV IRUWHV ± LGHDO TXH IRL SRVWHULRUPHQWH� � � � � � � � � � � � � � � �

LQFRUSRUDGR SHOD H[SORUDomR FDSLWDOLVWD QR GHVHQYROYLPHQWR GR SDtV FRPR XPD QDomR� � � � � � � � � � �

LQGXVWULDOLVWD��2EVHUYDQGR�R�FRQWH[WR�PXQGLDO��6ORWNLQ�DILUPD��

�
2 SHUtRGR GH WULXQIR HXURSHX FRLQFLGLX FRP R SHUtRGR GH LPLJUDomR PDFLoD SDUD� � � � � � � � � � � � �
D $PpULFD� &RPR PXLWRV LPLJUDQWHV WHVWHPXQKDUDP� R 9HOKR 2HVWH IRL D IRQWH� � � � � � � � � � � �
GH DOJXPDV GH VXDV LPDJHQV PDLV YtYLGDV H H[SHFWDWLYDV GR QRYR PXQGR� 2� � � � � � � � � � � � �
9HOKR 2HVWH WDPEpP LQYHQWRX H WHVWRX DV LPDJHQV� HQFHQDo}HV H WHPDV H� � � � � � � � � � � �
IRUQHFHX�JUDQGH�SDUWH�GDV�SHUVRQDJHQV�SDUD�RV�ILOPHV�VREUH�R�RFLGHQWH��TXH�� �

�� 7UDGXomR QRVVD� 1R RULJLQDO� �7KH :LOG :HVW SHUIRUPHG DV P\WK DQG ULWXDO WKH GRFWULQHV RI SURJUHVVLYH� � � � � � � � � � � � � � � � �
LPSHULDOLVP�WKDW�5RRVHYHOW�SURPXOJDWHG�DV�LGHRORJ\���6/27.,1������E��S�������
�



���

IRUDP�DGHULGRV�DR�VHX�PDQWR�FXOWXUDO��6/27.,1������E��S����� ����

�
'HVVD PDQHLUD� D FDUJD LGHROyJLFD SUHVHQWH QR PLWR IRL YHLFXODGD SRU PXLWRV DQRV SRU� � � � � � � � � � � � � �

PHLR GH QDUUDWLYDV GR YHOKR RHVWH� GDV KLVWyULDV GH FRZER\V H GH HVFULWRUHV FRPR 0DUN 7ZDLQ� � � � � � � � � � � � � � � �

����� ± ������ (P VXD HVWUXWXUD� DV QDUUDWLYDV GR PLWR VHJXHP� VHJXQGR 6ORWNLQ ������ S� ����� � � � � � � � � � � � � � � �

XPD YDULDomR GR TXH HOH FKDPD GH LQLFLDomR HP XPD QRYD YLGD RX XP HVWiJLR PDLV HOHYDGR GR� � � � � � � � � � � � � � � � � �

VHU KXPDQR ± XP WHPD WmR DQWLJR TXDQWR D KXPDQLGDGH HP VL� 1DV SDODYUDV GR DXWRU� �R� � � � � � � � � � � � � � � � �

DPDGXUHFHU GR MRYHP� VXD TXHGD� D FRQYHUVmR UHOLJLRVD� H R PLWR GR VXFHVVR �R VRQKR DPHULFDQR� � � � � � � � � � � � � � � �

GH�HWHUQD�VXSHUDomR�H�WUDQVFHQGrQFLD��VmR�YDULDo}HV�GR�PHVPR�WHPD���6/27.,1��������S����� ����

$ GHVFULomR GRV WHPDV FHQWUDLV QDV QDUUDWLYDV GR PLWR HVWDGXQLGHQVH QRV UHPHWH D� � � � � � � � � � � � �

&DWFKHU �H �5RDG �� Mi TXH R DPDGXUHFHU� D WUDQVFHQGrQFLD H R VXFHVVR VmR SUHRFXSDo}HV HVVHQFLDLV� � � � � � � � � � � � � � �

GRV QDUUDGRUHV� 3RGHPRV� DOpP GLVVR� DILUPDU TXH RV URPDQFHV DTXL HVWXGDGRV DMXGDUDP D� � � � � � � � � � � � �

GLVVHPLQDU D LGHRORJLD SRU WUiV GR PLWR GDV IURQWHLUDV� (P �&DWFKHU �� PHVPR TXH +ROGHQ WHQKD� � � � � � � � � � � � � � �

DYHUVmR DR RHVWH� HOH WDPEpP LGHDOL]D HVSDoRV GLVWDQWHV GD FLYLOL]DomR GR OHVWH HP TXH HOH YLYH� H� � � � � � � � � � � � � � � � �

ID] D PHVPD DVVRFLDomR HQWUH 1RYD <RUN H D DJLWDomR GD TXDO HOH WHQWD IXJLU� &DXOILHOG LGHDOL]D� � � � � � � � � � � � � � � � �

OXJDUHV�WUDQTXLORV�H�GLVWDQWHV��FRQIRUPH�H[SUHVVR�QR�VHX�FRQYLWH�GH�IXJD�IHLWR�j�VXD�FROHJD�6DOO\��

�
�6HP EULQFDGHLUD�� HX GLVVH� �(X WHQKR XPDV FHQWR H RLWHQWD SUDWDV QR EDQFR�� � � � � � � � � � � � �
3RVVR VDFDU TXDQGR DEULU DPDQKm FHGR H Dt D JHQWH SRGH LU Oi SHJDU R FDUUR GHVVH� � � � � � � � � � � � � � � � �
VXMHLWR� 6HP EULQFDGHLUD� $ JHQWH ILFD QXPD GDTXHODV FDEDQDV GH DFDPSDPHQWR H� � � � � � � � � � � �
FRLVD H WDO DWp DFDEDU D JUDQD� $t� TXDQGR D JUDQD DFDEDU� HX SRGLD DUUXPDU� � � � � � � � � � � � � � �
DOJXP HPSUHJR SRU Dt H D JHQWH SRGLD LU PRUDU QXP OXJDU FRP XP ULDFKR H WDO H�� � � � � � � � � � � � � � � � � �
PDLV SUD IUHQWH� D JHQWH SRGLD FDVDU RX VHL Oi R TXr� HX SRGLD FRUWDU OHQKD SUD� � � � � � � � � � � � � � � � �
JHQWH QR LQYHUQR H WDO� -XUR SRU 'HXV TXH D JHQWH SRGLD VH GLYHUWLU SDFDV� 4XH� � � � � � � � � � � � � � � �
WDO"�+HLQ��4XH�WDO"�4XHU�LU�FRPLJR"�3RU�IDYRU����6$/,1*(5��������S��������

�
$R VH VHQWLU GHVORFDGR QR LQWHUQDWR 3HQFH\ H� HP VHJXLGD� FRQWLQXDU FRP D PHVPD� � � � � � � � � � � � � �

VHQVDomR GHSRLV GH DEDQGRQDU D HVFROD H SHUDPEXODU SHOD FLGDGH� +ROGHQ GHSRVLWD VXDV� � � � � � � � � � � � �

HVSHUDQoDV HP XPD IXJD SDUD DOJXP OXJDU SRXFR KDELWDGR H GLVWDQWH� $ IXJD DSDUHFH FRPR XP� � � � � � � � � � � � � � � �

�� �7UDGXomR QRVVD� 1R RULJLQDO� �7KH SHULRG RI LWV (XURSHDQ WULXPSK FRLQFLGHG ZLWK WKH SHULRG RI PDVVLYH� � � � � � � � � � � � � � � � �
LPPLJUDWLRQ WR $PHULFD� $V PDQ\ LPPLJUDQWV WHVWLILHG� WKH :LOG :HVW ZDV WKH VRXUFH RI VRPH RI WKHLU PRVW YLYLG� � � � � � � � � � � � � � � � � � �
LPDJHV DQG H[SHFWDWLRQV RI WKH QHZ ODQG� 7KH :LOG :HVW DOVR LQYHQWHG DQG WHVWHG WKH LPDJHV� VWDJLQJ� DQG WKHPHV� � � � � � � � � � � � � � � � � � �
DQG SURYLGHG PXFK RI WKH SHUVRQQHO IRU WKH PRWLRQ�SLFWXUH :HVWHUQ� ZKLFK VXFFHHGHG WR LWV FXOWXUDO PDQWOH�� � � � � � � � � � � � � � � �
�6/27.,1������E��S�������
�
�� �7UDGXomR QRVVD� 1R RULJLQDO� �7KH ER\
V FRPLQJ RI DJH� WKH IDOO� WKH &KULVWLDQ FRQYHUVLRQ� DQG WKH VXFFHVV P\WK� � � � � � � � � � � � � � � � � � �
�WKH $PHULFDQ GUHDP RI SHUSHWXDO VHOI�LPSURYHPHQW DQG WUDQVFHQGHQFH� DUH YDULDWLRQV RI WKH EDVLF WKHPH�� � � � � � � � � � � � � �
�6/27.,1��������S�������



���

~OWLPR UHFXUVR H� FRQWDQGR j 6DOO\ R VHX SODQR� HOH GHVWDFD D VLPSOLFLGDGH GR HVWLOR GH YLGD TXH� � � � � � � � � � � � � � � � � �

JRVWDULD GH DGRWDU� 2 MRYHP LQVLVWH TXH DTXHOD LGHLD HUD UHDO H TXH SRGHULD VHU FRORFDGD HP� � � � � � � � � � � � � � � � �

SUiWLFD QDTXHOH PRPHQWR� PDV p UHFXVDGD SHOD FROHJD� 2 TXH RFRUUH QD HVWUXWXUD GR URPDQFH p� � � � � � � � � � � � � � � �

TXH RV HVSDoRV LGHDOL]DGRV VmR VXEVWLWXtGRV SRU RXWURV� j PHGLGD HP TXH DV H[SHFWDWLYDV VH� � � � � � � � � � � � � � �

IUXVWUDP� 3ULPHLUR� +ROGHQ Yr HP VXD IXJD GR LQWHUQDWR D SRVVLELOLGDGH GH YLYHU H[SHULrQFLDV HP� � � � � � � � � � � � � � �

1RYD <RUN TXH VHMDP GLIHUHQWHV GD URWLQD HQWHGLDQWH GH VHXV FROHJDV� HP VHJXLGD� VXUJH D� � � � � � � � � � � � � � �

QHFHVVLGDGH GH TXH D IXJD VHMD SDUD XP OXJDU PDLV GLVWDQWH H UHPRWR� DFUHGLWDQGR TXH R� � � � � � � � � � � � � � � �

LVRODPHQWR�UHVROYHULD�R�VHX�SUREOHPD�GH�GHVORFDPHQWR�QD�VRFLHGDGH��

2 PHVPR DFRQWHFH HP �5RDG �� &RP D IUXVWUDomR GH VXDV H[SHFWDWLYDV GH YHQGHU XP URWHLUR� � � � � � � � � � � � � � �

SDUD D LQG~VWULD GH +ROO\ZRRG� SRU LQWHUPpGLR GH VHX DPLJR 5HPL %RQFRHXU� 6DO 3DUDGLVH GHL[D� � � � � � � � � � � � � � �

D &DOLIyUQLD H UHWRUQD D 1RYD <RUN SDUD IRUPXODU SODQRV GH VXD YLDJHP SDUD R VXO ± LGHLD YHQGLGD� � � � � � � � � � � � � � � � � � �

D HOH SRU 'HDQ FRPR XPD IXJD SDUD XP OXJDU PiJLFR� (VVD p D GHVFULomR TXH R QDUUDGRU ID] GR� � � � � � � � � � � � � � � � � � � �

FRQYLWH�SDUD�DV�HVWUDGDV�PH[LFDQDV�IHLWD�SRU�VHX�DPLJR�'HDQ�0RULDUW\��

�
�,UHPRV DWp R 0p[LFR FRP 0LQ H %LOO�� GLVVH 'HDQ� �DRV WUDQFRV H EDUUDQFRV� R� � � � � � � � � � � � � � �
FDUUR WRVVLQGR H SXODQGR� YDPRV OHYDU GLDV H GLDV�� 2OKHL R PDSD� XP WRWDO GH� � � � � � � � � � � � � � �
PDLV GH PLO H VHLVFHQWRV TXLO{PHWURV� D PDLRU SDUWH QR 7H[DV DWp D IURQWHLUD FRP� � � � � � � � � � � � � � �
/DUHGR� H HQWmR PDLV PLO H GX]HQWRV TXLO{PHWURV DWUDYpV GR 0p[LFR LQWHLUR DWp D� � � � � � � � � � � � � �
HQRUPH FLGDGH SUy[LPD j UDFKDGXUD GR LVWPR H jV HVFDUSDV GH 2D[DFDQ� 1mR� � � � � � � � � � � � �
FRQVHJXLD VHTXHU LPDJLQDU HVVD YLDJHP� (UD D PDLV IDEXORVD GH WRGDV� -i QmR HUD� � � � � � � � � � � � � �
PDLV D YHOKD URWD /HVWH�2HVWH� PDV R 6XO �PiJLFR� 7LYHPRV XPD YLVmR GR� � � � � � � � � � � � �
KHPLVIpULR RFLGHQWDO LQWHLUR GHVFHQGR GLUHWR DWp D 7HUUD GR )RJR FRPR XPD� � � � � � � � � � � �
FDGHLD PRQWDQKRVD H QyV PHVPRV IOXWXDQGR SRU HVVD ORQJD FXUYD GR PXQGR� � � � � � � � � � � �
UXPR D RXWURV WUySLFRV� RXWURV PXQGRV� �+RPHP� ILQDOPHQWH HQFRQWUDUHPRV� � � � � � � � �
$48,/2��� GLVVH 'HDQ FRP Ip LQDEDOiYHO� 'HX XQV WDSLQKDV QR PHX EUDoR�� � � � � � � � � � � �
�(VSHUD�H�YHUiV��+XXX��+LLLL����.($528$&��������S������������

�

2 FRQYLWH GH 'HDQ WHP YiULDV VHPHOKDQoDV j SURSRVWD TXH +ROGHQ ID] j 6DOO\� XPD� � � � � � � � � � � � � � �

SURPHVVD LQGHVFULWtYHO GH XP HVWLOR GH YLGD GLIHUHQWH� 2 DPLJR GH 3DUDGLVH QmR VDEH DR FHUWR R� � � � � � � � � � � � � � � � �

TXH HVWmR EXVFDQGR HP VXDV YLDJHQV H R TXH HOH FKDPD GH ³$48,/2´ p XPD H[SHULrQFLD D TXDO� � � � � � � � � � � � � � � � � �

HOH QmR VDEH H[SUHVVDU� PDV VDEH TXH DQVHLD ± GLYHUVmR� VH[R� XPD YLGD VHP FRPSURPLVVRV�� � � � � � � � � � � � � � �

WDOYH]� $ H[SHFWDWLYD GH SDUDtVR QR RHVWH p� HQWmR� WUDQVIHULGD SDUD R VXO� H DV SURWDJRQLVWDV� � � � � � � � � � � � � � � �

FRQWLQXDP�D�SHUFRUUHU�DV�HVWUDGDV��

$ FUtWLFD GD REUD GH -DFN .HURXDF IHLWD SRU 5DFKHO $GDPV VXJHUH TXH VHXV URPDQFHV�� � � � � � � � � � � � � � �

LQFOXLQGR �5RDG �� VHMDP OLGRV GH PRGR D FRQWHPSODU DV IURQWHLUDV GR SDtV H HP XP FRQWH[WR GH� � � � � � � � � � � � � � � � �



���

FLUFXODomR GH FXOWXUDV ������ S� ����� 3DUD D DXWRUD� R PRWLYR GH DV SHUVRQDJHQV GH .HURXDF QmR� � � � � � � � � � � � � � � � �

VH HQFDL[DUHP QD FXOWXUD RILFLDO DQJORIRQH GH VHX SDtV ± VHJXQGR HOD� XP GRV PRWLYRV GR VXFHVVR� � � � � � � � � � � � � � � � �

GH VXDV REUDV ± p HP SDUWHV GHYLGR j VXD KHUDQoD H IRUPDomR IUDQFR�FDQDGHQVH ������ S� ������ � � � � � � � � � � � � � � � �

&RP HVVH VHQWLPHQWR GH QmR SHUWHQFHU jTXHOH PHLR� 6DO 3DUDGLVH HQFRQWUD FRQIRUWR QR H[WUHPR� � � � � � � � � � � � � �

RSRVWR GR FRQWLQHQWH� PDLV HVSHFLILFDPHQWH QR 0p[LFR� RQGH D FXOWXUD KHJHP{QLFD� � � � � � � � � � �

HVWDGXQLGHQVH WHP VXD LQIOXrQFLD UHVWULWD� 3DUD $GDPV� R WHUULWyULR PH[LFDQR p HVVHQFLDO SDUD D� � � � � � � � � � � � � �

QDUUDWLYD MXVWDPHQWH SRU VHU D TXHEUD GR WUDMHWR Mi SHUFRUULGR H IUXVWUDGR HQWUH OHVWH H RHVWH� Mi� � � � � � � � � � � � � � � � �

TXH�HP�VHJXLGD�D�MRUQDGD�VH�Gi�HQWUH�QRUWH�H�VXO��������S��������

+i XPD JUDQGH GLVSDULGDGH HQWUH DV H[SHFWDWLYDV GH +ROGHQ H 6DO HP UHODomR DR RHVWH�� � � � � � � � � � � � � � �

(P DOJXQV PRPHQWRV HODV FRQYHUJHP� PDV D DSUHFLDomR GHVVDV H[SHFWDWLYDV VmR GLIHUHQWHV HQWUH� � � � � � � � � � � � �

RV GRLV� 3RU H[HPSOR� HQTXDQWR 6DO Yr FRP ERQV ROKRV D SRVVLELOLGDGH GH JDQKDU GLQKHLUR H� � � � � � � � � � � � � � � �

YHQGHU XP URWHLUR j LQG~VWULD KROO\ZRRGLDQD� +ROGHQ Yr D PHVPD DWLYLGDGH FRPR XP PRGR GH� � � � � � � � � � � � � � �

SURVWLWXLomR� (VVD YLVmR� p FODUR� HVWi DVVRFLDGD j REVHVVmR GH &DXOILHOG SHOD DXWHQWLFLGDGH� H D� � � � � � � � � � � � � � �

LGHLD GH XVDU R WDOHQWR GD HVFULWD SDUD ILQV OXFUDWLYRV p XP MHLWR GH FRUURPSHU D QDWXUH]D GD� � � � � � � � � � � � � � � � � �

SUiWLFD ± D WRUQD �SKRQ\ ��IDOVD�� (VVD GLIHUHQoD HQWUH RV SRQWRV GH YLVWD SRGH VHU PHOKRU H[SODQDGD� � � � � � � � � � � � � � � � �

VH REVHUYDUPRV R SDSHO TXH D LQG~VWULD FXOWXUDO ± QR FDVR� D KROO\ZRRGLDQD ± GHVHPSHQKD HP� � � � � � � � � � � � � � � �

FDGD�XP�GRV�URPDQFHV��LPSDFWDQGR�DV�HVFROKDV�GHWHUPLQDQWHV�SDUD�DV�QDUUDWLYDV���

�

�����,QG~VWULD�+ROO\ZRRGLDQD�

�

$R OHU �&DWFKHU �H �5RDG ILFD FODUR TXH DPERV URPDQFHV IXQGDPHQWDP XPD YLVmR GR RHVWH� � � � � � � � � � � � � � �

EDVHDQGR�VH QD LQG~VWULD GR FLQHPD SUHVHQWH HP +ROO\ZRRG� QD &DOLIyUQLD� 2 FLQHPD DSDUHFH WmR� � � � � � � � � � � � � �

HQUDL]DGR QR FRWLGLDQR GDV SHUVRQDJHQV� TXH HOH p DSUHVHQWDGR FRPR XPD GDV SULQFLSDLV IRUPDV� � � � � � � � � � � � � �

GH HQWUHWHQLPHQWR H FRQWpP HP VL LPDJHQV GR �JODPRXU YLYLGR SHODV HVWUHODV H VXDV SHUVRQDJHQV�� � � � � � � � � � � � � � �

UHIRUoDQGR R LPDJLQiULR GR HVWLOR GH YLGD GR RHVWH HVWDGXQLGHQVH� 6REUH R KiELWR GH IUHTXHQWDU R� � � � � � � � � � � � � � � �

FLQHPD� +ROGHQ FRPHQWD TXH HUD XPD GDV DWLYLGDGHV SUHIHULGDV GH VHXV FROHJDV GH FODVVH� R TXH� � � � � � � � � � � � � � � �

GHVSHUWD�R�VHX�GHVJRVWR��$VVLP��HOH�QDUUD�XP�GRV�SDVVHLRV�GH�VXD�WXUPD�GD�HVFROD�j�FLGDGH���

�
0DV D SLRU SDUWH HUD TXH GDYD SUD YRFr YHU TXH WRGR PXQGR DOL �TXHULD �LU DR� � � � � � � � � � � � � � � � �
FLQHPD� (X QmR VXSRUWDYD QHP ROKDU DTXHODV SHVVRDV� (X SRVVR HQWHQGHU TXH� � � � � � � � � � � �
DOJXpP Yi DR FLQHPD SRUTXH QmR WHP PDLV QDGD SUD ID]HU� PDV TXDQGR DOJXpP� � � � � � � � � � � � � �



���

TXHU PHVPR LU� H DWp DQGD UiSLGR SUD FKHJDU ORJR� Dt HX ILFR GHSULPLGR SUD� � � � � � � � � � � � � � �
GLDER� (VSHFLDOPHQWH VH YHMR PLOK}HV GH SHVVRDV QXPD GDTXHODV ILODV FRPSULGDV� � � � � � � � � � �
KRUURURVDV� TXH YmR SHOD TXDGUD LQWHLUD� HVSHUDQGR FRP XPD SDFLrQFLD� � � � � � � � � �
VHQVDFLRQDO�SUD�SHJDU�XPD�SROWURQD�H�WDO��6$/,1*(5��������S��������

�
2 MRYHP ILFD GHSULPLGR DR YHU TXH DV SHVVRDV HVWDYDP FHGHQGR DR KiELWR FULDGR SRU HVVD� � � � � � � � � � � � � � � �

LQG~VWULD� DLQGD PDLV GH PRGR WmR HVSRQWkQHR H FRP FHUWD DYLGH]� 2 VXFHVVR GR JrQHUR FLQHPD R� � � � � � � � � � � � � � � � �

LQFRPRGD DLQGD PDLV� SRLV HOH WHP D LGHLD GH TXH WRGRV HVWmR VH FRPSRUWDQGR GD PHVPD PDQHLUD�� � � � � � � � � � � � � � � � �

DJLQGR FRPR DTXHOHV TXH HOH FKDPD GH �SKRQLHV �� $ HPRomR SURSRUFLRQDGD SHOD IUXLomR GR FLQHPD� � � � � � � � � � � � � � �

WDPEpP p PRWLYR GH VHX GHERFKH� +ROGHQ MXOJD DV SHVVRDV TXH FDHP QD DUPDGLOKD GR FLQHPD H� � � � � � � � � � � � � � � � �

DGHUHP j HPRomR TXH HVWi VHQGR H[SUHVVD QDV QDUUDWLYDV� FRPR p R FDVR GD PXOKHU TXH DVVLVWH D� � � � � � � � � � � � � � � � � �

XP�ILOPH�DR�VHX�ODGR�QD�VDOD�GH�FLQHPD��(OH�QDUUD��

�
$ SDUWH TXH PH SHJRX IRL TXH WLQKD XPD PXOKHU VHQWDGD GR PHX ODGR TXH ILFRX� � � � � � � � � � � � � � � �
FKRUDQGR GR FRPHoR DR ILP GD GURJD GR ILOPH� 4XDQWR PDLV IDMXWR ILFDYD R� � � � � � � � � � � � � �
QHJyFLR� PDLV HOD FKRUDYD� (UD GH YRFr SHQVDU TXH HOD HVWDYD FKRUDQGR SRUTXH� � � � � � � � � � � � �
HUD ERD]LQKD SUD GLDER� PDV HX HVWDYD VHQWDGR EHP GR ODGR GHOD� H QmR HUD QmR�� � � � � � � � � � � � � � � �
(OD WLQKD LGR FRP XP PHQLQLQKR TXH HVWDYD PRUUHQGR GH WpGLR H TXH SUHFLVDYD� � � � � � � � � � � � � �
LU DR EDQKHLUR� PDV HOD QmR TXHULD OHYDU� )LFDYD GL]HQGR SUD HOH VRVVHJDU QD� � � � � � � � � � � � � �
FDGHLUD H VH FRPSRUWDU� $ GHVJUDoDGD HUD WmR ERD]LQKD TXDQWR XP ORER� 9RFr� � � � � � � � � � � � �
YHMD Oi XPD SHVVRD TXH FKRUD D GDU FRP R SDX FRP HVVDV FRLVDV IDMXWDV GRV� � � � � � � � � � � � � � � �
ILOPHV� QRYHQWD SRU FHQWR GH FKDQFH GHOD VHU XPD ILOKD GD SXWD QR IXQGR GR� � � � � � � � � � � � � � �
FRUDomR��6HP�EULQFDGHLUD��6$/,1*(5��������S��������

�
8VDQGR R H[HPSOR GD FULDQoD TXH TXHU LU HPERUD� +ROGHQ TXHU SURYDU TXH DV SHVVRDV TXH� � � � � � � � � � � � � � � �

H[LEHP VXDV HPRo}HV H VH FRPRYHP FRP D VpWLPD DUWH QmR VmR QHFHVVDULDPHQWH SHVVRDV ERDV�� � � � � � � � � � � � � � �

(OH FRVWXPD GHVFRQILDU GDV DSDUrQFLDV� DILUPDQGR TXH D VHQVLELOLGDGH SDUD R FLQHPD p� � � � � � � � � � � � �

JHUDOPHQWH ILQJLGD� &RP LVVR� R QDUUDGRU IRFD D UHFHSomR GR SURGXWR FXOWXUDO� H[SUHVVDQGR YLV}HV� � � � � � � � � � � � � �

D UHVSHLWR GD LQG~VWULD TXH HVWDEHOHFHP XPD SRVWXUD FRQWUD�KHJHP{QLFD QR FDPSR GD FXOWXUD� $� � � � � � � � � � � � � �

YLVmR GR MRYHP VREUH D DUWH p OLJDGD j SXUH]D H HOH QmR JRVWD GD DVVRFLDomR HQWUH H[SUHVV}HV� � � � � � � � � � � � � � � � � �

DUWtVWLFDV H R GLQKHLUR� 1R FRQWH[WR GD QDUUDWLYD� D LQGLJQDomR HP UHODomR DR FLQHPD p UHSHWLWLYD H� � � � � � � � � � � � � � � � �

D DUWH DXGLRYLVXDO HVWi VHPSUH WRPDQGR JUDQGH SDUWH GH VXDV H[SOLFDo}HV H H[HPSORV� 2 MRYHP� � � � � � � � � � � � � � �

PHQFLRQD ILOPHV H DWRUHV VHPSUH FRP GHVJRVWR� SRUpP� DR FRQVWDWDU D LQHYLWiYHO DWUDomR SHOR� � � � � � � � � � � � � �

JrQHUR� R QDUUDGRU ID] XPD DQDORJLD j VXD SURSHQVmR SHOD FXOWXUD KHJHP{QLFD� SHOD TXDO HOH� � � � � � � � � � � � � � �

WDPEpP�H[LEH�GHVSUH]R��PDV�DLQGD�DVVLP�HVWi�LQVHULGR�QHOD��

(P RXWURV PRPHQWRV� FRQWXGR� R FLQHPD HVWi SUHVHQWH HP PHPyULDV DIHWLYDV GR MRYHP�� � � � � � � � � � � � �

,VVR DFRQWHFH� SRU H[HPSOR� TXDQGR HOH PHQFLRQD R HQWXVLDVPR GH VXD LUPm 3KRHEH DR IDODU GH� � � � � � � � � � � � � � � �



���

VHXV ILOPHV IDYRULWRV� 2 PRPHQWR PDLV PDUFDQWH p TXDQGR +ROGHQ UHPHPRUD XP SDVVHLR DR� � � � � � � � � � � � � �

FLQHPD FRP -DQH� D JDURWD TXH HOH JRVWD� (OH WHQWD FRQYHUVDU FRP HOD VREUH R FRPSRUWDPHQWR� � � � � � � � � � � � � � � �

DEXVLYR GH VHX SDGUDVWR ± XP WUDXPD PXLWR PDUFDQWH QD KLVWyULD GH -DQH ± PDV VHP VXFHVVR� $� � � � � � � � � � � � � � � � � �

JDURWD FKRUD H HOH D FRQVROD� (OH QDUUD� �$ JHQWH HQWUDYD QXPD GURJD GH XP ILOPH VHL Oi R TXr� H� � � � � � � � � � � � � � � � � � � � �

Mi GH FDUD D JHQWH VH GDYD DV PmRV� H QmR ODUJDYD PDLV DWp R ILOPH DFDEDU ����� $ ~QLFD FRLVD TXH� � � � � � � � � � � � � � � � � � � � � �

YRFr VDELD HUD TXH YRFr HVWDYD IHOL]� )HOL] PHVPR� �6$/,1*(5� ����� S� ������� &RQWUDGL]HQGR� � � � � � � � � � � � � �

R VHX yGLR� p QR FLQHPD TXH +ROGHQ VH VHQWH UHDOPHQWH IHOL]� +i SRXFRV HSLVyGLRV HP TXH HOH� � � � � � � � � � � � � � � � � �

FRQWHPSOD DV TXDOLGDGHV GH VXD YLGD H LVVR RFRUUH MXVWDPHQWH HP XP ORFDO TXH HOH VXSRVWDPHQWH� � � � � � � � � � � � � � � �

RGHLD� &RPR XP SURGXWR GH FRQVXPR EDVHDGR HP H[SHULrQFLD� R UHODWR PRVWUD TXH R FLQHPD� � � � � � � � � � � � � � �

IXQFLRQD�DWp�PHVPR�SDUD�XP�QmR�HQWXVLDVWD�GHVVH�WLSR�GH�HQWUHWHQLPHQWR��

'HVGHQKDQGR RX QmR GD LQG~VWULD GR FLQHPD RX GDV SUiWLFDV GR PXQGR HP TXH HOH YLYH�� � � � � � � � � � � � � � � �

+ROGHQ QmR p FDSD] GH FRQFHEHU H DGRWDU XP PRGR GH YLGD GLVWDQWH GRV SDUkPHWURV GH VXD� � � � � � � � � � � � � � � � �

FXOWXUD� 2 MRYHP DSUHVHQWD XPD YLVmR FUtWLFD� D TXDO QmR p R EDVWDQWH SDUD WRPDU Do}HV� � � � � � � � � � � � � � � �

WUDQVIRUPDGRUDV QD UHDOLGDGH SUiWLFD GH VXD YLGD� 0HVPR RGLDQGR R FLQHPD RX RV KiELWRV GH VXD� � � � � � � � � � � � � � � �

JHUDomR� R MRYHP VH HQFRQWUD LQVHULGR H UHSURGX]LQGR RV YDORUHV� (OH RGHLD R FLQHPD� PDV� � � � � � � � � � � � � � �

IUHTXHQWD DV VDODV GR PHVPR MHLWR� HOH RGHLD DV SUiWLFDV GH VXD FXOWXUD� PDV DLQGD DVVLP DV� � � � � � � � � � � � � � � � �

SUDWLFD���

8PD FDUDFWHUtVWLFD GR JrQHUR FLQHPDWRJUiILFR TXH SDUHFH LQFRPRGDU +ROGHQ� H p VXWLO HP� � � � � � � � � � � � �

VXDV FUtWLFDV� p D PDVVLILFDomR GHVVH WLSR GH H[SUHVVmR� &RP D VXD REVHVVmR SRU DXWHQWLFLGDGH� HOH� � � � � � � � � � � � � � � �

QmR JRVWD GH SDUWLOKDU GH JRVWRV FRPXQV DRV VHXV FROHJDV� ,VVR ILFD FODUR WDPEpP TXDQGR HOH� � � � � � � � � � � � � � � �

LQWHUDJH FRP JDURWDV IDVFLQDGDV SRU DVWURV GR FLQHPD� (QTXDQWR HOH GDQoD FRP XPD MRYHP HP� � � � � � � � � � � � � � �

XPD IHVWD TXH DFRQWHFH QR EDU GR KRWHO HP TXH HVWi KRVSHGDGR� D JDURWD FRPHQWD TXH HOD H DV� � � � � � � � � � � � � � � � � � �

DPLJDV YLUDP R DWRU KROO\ZRRGLDQR 3HWHU /RUUH ����������� QR GLD DQWHULRU� $ FRQYHUVD RFRUUH� � � � � � � � � � � � � �

GR�VHJXLQWH�PRGR��

� �
�(X H PLQKDV DPLJDV� D JHQWH YLX R 3HWHU /RUUH RQWHP GH QRLWH�� HOD GLVVH� �2� � � � � � � � � � � � � � � �
DWRU�GH�FLQHPD��(P�SHVVRD��(OH�HVWDYD�FRPSUDQGR�MRUQDO��(OH�p��ERQLWLQKR ����
�9RFr p VRUWXGD�� HX GLVVH SUD HOD� �9RFr p VRUWXGD SDFDV� 6DELD"� (OD HUD� � � � � � � � � � � � � �
WRWDOPHQWH WDSDGD� 0DV TXH GDQoDULQD� (X PDO FRQVHJXL PH VHJXUDU SUD QmR� � � � � � � � � � � �
WDVFDU PHLR TXH XP EHLMR EHP QR WRSR GDTXHOD FDEHFLQKD ERFy ± VDEH ± � EHP QD� � � � � � � � � � � � � � � � �
ULVFD GR FDEHOR H WDO� (OD ILFRX SXWD TXDQGR HX DFDEHL GDQGR R EHLMR� � � � � � � � � � � � � �
�6$/,1*(5��������S�������

�



���

+ROGHQ ID] MXOJDPHQWRV IRUWHV D UHVSHLWR GD LQWHOLJrQFLD GD JDURWD EDVHDGR HP VXD HVWLPD� � � � � � � � � � � � � �

SHOR FLQHPD� e SHUFHSWtYHO TXH VHX UDQFRU DGYpP GR IDWR GH TXH R DVVXQWR IXQFLRQD FRPR XPD� � � � � � � � � � � � � � � � �

GLVWUDomR SDUD DV JDURWDV� TXH DGPLUDP R DWRU PDV GHVSUH]DP D VXD FRPSDQKLD� (QFLXPDGR H� � � � � � � � � � � � � � �

FRP�FLQLVPR��HOH�GHERFKD�GR�LQWHUHVVH�GDV�MRYHQV��

2 SUREOHPD GH +ROGHQ FRP R FLQHPD p SRU HVWH VHU XP SURGXWR GH PDVVD� $� � � � � � � � � � � � � � � �

SRVVLELOLGDGH GH XPD QDUUDWLYD FLQHPDWRJUiILFD VHU DSUHVHQWDGD D WDQWDV SHVVRDV HP GLYHUVDV� � � � � � � � � � � �

VLWXDo}HV H FRQWH[WRV p D VXD SRVVLELOLGDGH GH UHSURGXomR� 7RPDQGR DV RSLQL}HV HPLWLGDV SRU� � � � � � � � � � � � � �

+ROGHQ� D UHSURGXWLELOLGDGH GR FLQHPD p DOJR TXH UHWLUD D VXD HVVrQFLD� WRUQDQGR�R XP SURGXWR� � � � � � � � � � � � � � �

PDVVLILFDGR� e SRVVtYHO FRPSUHHQGHU PHOKRU HVVH SURFHVVR� HQYROYHQGR D DXWHQWLFLGDGH GD REUD� � � � � � � � � � � �

GH�DUWH��QRV�HVWXGRV�GR�FUtWLFR�DOHPmR�:DOWHU�%HQMDPLQ��(OH�DILUPD�TXH��

�
2 DTXL H DJRUD GR RULJLQDO FRQVWLWXL R FRQWH~GR GD VXD DXWHQWLFLGDGH� H QHOD� SRU� � � � � � � � � � � � � � �
VXD YH]� VH HQUDt]D D FRQFHSomR GH XPD WUDGLomR TXH LGHQWLILFD HVVH REMHWR� DWp� � � � � � � � � � � � � �
RV QRVVRV GLDV� FRPR VHQGR DTXHOH REMHWR� VHPSUH LJXDO H LGrQWLFR D VL PHVPR� $� � � � � � � � � � � � � � �
HVIHUD GD DXWHQWLFLGDGH� FRPR XP WRGR� HVFDSD j UHSURGXWLELOLGDGH WpFQLFD� H� � � � � � � � � � �
QDWXUDOPHQWH QmR DSHQDV D WpFQLFD� 0DV� HQTXDQWR R DXWrQWLFR SUHVHUYD WRGD D� � � � � � � � � � � �
VXD DXWRULGDGH FRP UHODomR j UHSURGXomR PDQXDO� HP JHUDO FODVVLILFDGD FRPR� � � � � � � � � � �
XPD IDOVLILFDomR� R PHVPR QmR RFRUUH QR TXH GL] UHVSHLWR j UHSURGXomR WpFQLFD�� � � � � � � � � � � � �
H�LVVR�SRU�GXDV�UD]}HV��%(1-$0,1��������O����������� �����

�
2V GRLV PRWLYRV DSUHVHQWDGRV SRU %HQMDPLQ SDUD TXH D UHSURGXomR WpFQLFD QmR VHMD� � � � � � � � � � � � �

FRQFHELGD FRPR XPD IDOVLILFDomR VmR� HP VXPD� SRUTXH D UHSURGXomR WpFQLFD WHP PDLV� � � � � � � � � � � � �

DXWRQRPLD TXH D UHSURGXomR PDQXDO �%(1-$0,1� ����� O� ����������� H R VHJXQGR PRWLYR�� � � � � � � � � � � � �

SRUTXH D UHSURGXomR WpFQLFD SRGH FRORFDU D FySLD GR RULJLQDO HP VLWXDo}HV LQDWLQJtYHLV SDUD R� � � � � � � � � � � � � � �

SUySULR RULJLQDO �%(1-$0,1� ����� O� ����������� 3HQVDQGR QR FDVR GR FLQHPD� HP TXH Ki D� � � � � � � � � � � � � � �

UHSURGXWLELOLGDGH WpFQLFD GH XPD HQFHQDomR� D VXD DXWHQWLFLGDGH p FRPSURPHWLGD� Mi TXH R DTXL H� � � � � � � � � � � � � � �

DJRUD GD SHUIRUPDQFH HVWi QR SDVVDGR� 3RUpP� SDUD %HQMDPLQ� D IDOVLILFDomR QmR RFRUUH� Mi TXH D� � � � � � � � � � � � � � � �

FySLD� RX UHSURGXomR� DWLQJH VLWXDo}HV TXH R RULJLQDO QmR SRGHULD DOFDQoDU ± FRPR D UHSURGXomR� � � � � � � � � � � � � � �

VLPXOWkQHD HP GLYHUVDV VDODV GH FLQHPD� $OJXQV GRV H[HPSORV GH %HQMDPLQ GHL[DP PDLV FODUD� � � � � � � � � � � � � �

HVVD GLQkPLFD� �D FDWHGUDO DEDQGRQD VHX OXJDU SDUD LQVWDODU�VH QR HVW~GLR GH XP DPDGRU� R FRUR�� � � � � � � � � � � � � � � �

H[HFXWDGR QXPD VDOD RX DR DU OLYUH� SRGH VHU RXYLGR QXP TXDUWR� �%(1-$0,1� ����� O�� � � � � � � � � � � � � � �

������������

�� �$ UHIHUrQFLD WUDWD GH XP OLYUR HP IRUPDWR HERRN SDUD .LQGOH� 1mR KDYHQGR R IRUPDWR GH SiJLQD� KRXYH D� � � � � � � � � � � � � � � � � � � �
QHFHVVLGDGH�GH�VH�LQIRUPDU�D�ORFDOL]DomR��O���SDUD�TXH�D�UHIHUrQFLD�VHMD�H[DWD�H�FRPSOHWD��



���

3DUD +ROGHQ� HVVD SRVVLELOLGDGH QmR p DWUDHQWH� SHOR FRQWUiULR� HOH D HQ[HUJD FRPR XPD� � � � � � � � � � � � � �

EDQDOL]DomR� ([LELQGR R VHX ODGR FRQVHUYDGRU H SXULVWD� HOH GHPRQVWUD DSUHoR SRU DTXLOR TXH p� � � � � � � � � � � � � � �

DXWrQWLFR H H[SUHVVR GH IRUPD D VHU FRQWHPSODGR HP VXD IRUPD RULJLQDO ± FRPR p R FDVR GD� � � � � � � � � � � � � � � � � �

OLWHUDWXUD RX SHUIRUPDQFHV PXVLFDLV DR YLYR� (VVH WLSR GH YLVmR FUtWLFD� OLJDGD j TXHVWmR GD� � � � � � � � � � � � � � �

DXWHQWLFLGDGH�GH�GHWHUPLQDGD�H[SUHVVmR�FXOWXUDO��p�H[SOLFDGD�SRU�%HQMDPLQ�GR�VHJXLQWH�PRGR��

�
$ DXWHQWLFLGDGH GH XPD FRLVD p D TXLQWHVVrQFLD GH WXGR R TXH IRL WUDQVPLWLGR� � � � � � � � � � � � � �
SHOD WUDGLomR� D SDUWLU GH VXD RULJHP� GHVGH VXD GXUDomR PDWHULDO DWp R VHX� � � � � � � � � � � � � �
WHVWHPXQKR KLVWyULFR� &RPR HVWH GHSHQGH GD PDWHULDOLGDGH GD REUD� TXDQGR HOD� � � � � � � � � � �
VH HVTXLYD GR KRPHP DWUDYpV GD UHSURGXomR� WDPEpP R WHVWHPXQKR VH SHUGH� � � � � � � � � � � �
�%(1-$0,1��������O��������������

�
,VVR QmR VLJQLILFD TXH� DR FULWLFDU R FLQHPD� &DXOILHOG HVWHMD SUHRFXSDGR FRP D� � � � � � � � � � � � �

PDWHULDOLGDGH GD H[SUHVVmR DUWtVWLFD� PDV D VXD FUtWLFD VH WRUQD VLQWRPiWLFD GH XPD SHUFHSomR� � � � � � � � � � � � � �

SXULVWD� Mi TXH HOH DGRWD XPD YLVmR QHJDWLYD SDUD GHVFUHYHU D DUWH PDLV PDVVLILFDGD GH VXD pSRFD�� � � � � � � � � � � � � � � � �

1R GLVFXUVR GR MRYHP HVWi LPSOtFLWD XPD SUHRFXSDomR FRP D IDOVLILFDomR� GR TXH %HQMDPLQ� � � � � � � � � � � � � �

FKDPD�GH�DXUD��GHILQLGD�GD�VHJXLQWH�IRUPD��

�
2 FRQFHLWR GH DXUD SHUPLWH UHVXPLU HVVDV FDUDFWHUtVWLFDV� R TXH VH DWURILD QD HUD� � � � � � � � � � � � � �
GD UHSURGXWLELOLGDGH WpFQLFD GD REUD GH DUWH p VXD DXUD� (VVH SURFHVVR p� � � � � � � � � � � � �
VLQWRPiWLFR� H VXD VLJQLILFDomR YDL PXLWR DOpP GD HVIHUD GD DUWH� *HQHUDOL]DQGR�� � � � � � � � � � � �
SRGHPRV GL]HU TXH D WpFQLFD GH UHSURGXomR UHWLUD GR GRPtQLR GD WUDGLomR R� � � � � � � � � � � � �
REMHWR�UHSURGX]LGR��%(1-$0,1��������O���������������

�
e D DXUD GD REUD TXH JDUDQWH TXH HOD QmR VHMD IDOVLILFDGD RX XPD UHSURGXomR� YLVWR TXH� � � � � � � � � � � � � � � � �

�QD PHGLGD HP TXH HOD PXOWLSOLFD D UHSURGXomR� VXEVWLWXL D H[LVWrQFLD ~QLFD GD REUD SRU XPD� � � � � � � � � � � � � � � �

H[LVWrQFLD PDVVLYD� �%(1-$0,1� ����� O� ����������� (VVD IDOVLGDGH� SHUFHELGD H WmR GHVWDFDGD� � � � � � � � � � � �

SRU +ROGHQ� HP WXGR TXH OKH GHVDJUDGD ± H SRU LVVR HOH XVD WDQWR R WHUPR �SKRQ\� e XPD� � � � � � � � � � � � � � � � � � �

MXVWLILFDWLYD SDUD R VHX GHVJRVWR QDV FRLVDV TXH VmR FRPXQV HQWUH VHXV FROHJDV H FRQKHFLGRV� 1D� � � � � � � � � � � � � � � �

FRQFHSomR TXH HOH WHP GH VL PHVPR� XP GHVORFDGR HP VHX PHLR� HOH EXVFD REVHVVLYDPHQWH VH� � � � � � � � � � � � � � � �

GLIHUHQFLDU GR DPELHQWH DR VHX UHGRU� &RQVHTXHQWHPHQWH� D YLVmR QHJDWLYD GR FLQHPD� XPD DUWH� � � � � � � � � � � � � �

WmR SRSXODU H PDVVLYDPHQWH UHSURGX]LGD� IXQFLRQD QD QDUUDWLYD FRPR XPD H[SUHVVmR GH VXD� � � � � � � � � � � � �

DYHUVmR�SHOD�FXOWXUD�KHJHP{QLFD�H�GH�PDVVD��

5HFRUUHQGR QRYDPHQWH j FUtWLFD GH :DOWHU %HQMDPLQ DFHUFD GD UHSURGXWLELOLGDGH WpFQLFD� � � � � � � � � � �

GD REUD GH DUWH� SHUFHEH�VH TXH p D SRVVLELOLGDGH GH VH UHSURGX]LU D REUD TXH GHWHUPLQD D VXD� � � � � � � � � � � � � � � � � �



���

PDVVLILFDomR� 2 FUtWLFR ID] R VHJXLQWH DSRQWDPHQWR VREUH RV SURFHVVRV GH DWXDOL]DomR FRQVWDQWH� � � � � � � � � � � � �

GRV�REMHWRV�UHSURGX]LGRV��

�
(OHV VH UHODFLRQDP LQWLPDPHQWH FRP RV PRYLPHQWRV GH PDVVD� HP QRVVRV GLDV�� � � � � � � � � � � �
6HX DJHQWH PDLV SRGHURVR p R FLQHPD� 6HX VLJQLILFDGR VRFLDO WDPEpP QmR p� � � � � � � � � � � � �
FRQFHEtYHO� PHVPR HP VHXV WUDoRV PDLV SRVLWLYRV� H SUHFLVDPHQWH QHOHV� VHP VHX� � � � � � � � � � � �
ODGR GHVWUXWLYR H FDWiUWLFR� D OLTXLGDomR GR YDORU WUDGLFLRQDO GR SDWULP{QLR GD� � � � � � � � � � � �
FXOWXUD��%(1-$0,1��������O��������������

�
%HQMDPLQ� SRUWDQWR� FRQWUDVWD D UHSURGXWLELOLGDGH DR WUDGLFLRQDOLVPR� HVWH ~OWLPR PDLV� � � � � � � � � �

SUy[LPR GR SRQWR GH YLVWD GH +ROGHQ� e D OLTXLGDomR GR DVSHFWR WUDGLFLRQDO GD FXOWXUD TXH� � � � � � � � � � � � � � � �

LQFRPRGD &DXOILHOG� Mi TXH HOH VH RS}H IRUWHPHQWH DR TXH HQ[HUJD FRPR XPD FXOWXUD GH PDVVD�� � � � � � � � � � � � � � � �

WLGD�SRU�HOH�FRPR�EDQDO�H�SRXFR�LQWHOLJHQWH��

$R REVHUYDU D SHUVSHFWLYD GH �5RDG HP UHODomR j PDVVLILFDomR H DR DFHVVR j FXOWXUD�� � � � � � � � � � � � � � �

WRUQD�VH PDLV FODUR R SDSHO TXH R FLQHPD GHVHPSHQKD QHVVDV QDUUDWLYDV HP WHUPRV GH XPD� � � � � � � � � � � � � � �

H[SUHVVmR DUWtVWLFD KHJHP{QLFD H GH PDVVD� 1R URPDQFH GH -DFN .HURXDF�� �SDUD GHVFUHYHU /RV� � � � � � � � � � � � � �

$QJHOHV H D LQG~VWULD GR HQWUHWHQLPHQWR� 6DO ID] UHIHUrQFLD DR ILOPH GH ����� �$V 9LDJHQV GH� � � � � � � � � � � � � � � �

6XOOLYDQ �� HP TXH XP GLUHWRU GH +ROO\ZRRG UHVROYH VH GLVIDUoDU GH PRUDGRU GH UXD SDUD LQYHVWLJDU� � � � � � � � � � � � � � � �

R PRGR GH YLGD H FULDU XP ILOPH EDVHDGR HP VXD H[SHULrQFLD� 'H IRUPD DQiORJD� p R TXH 6DO ID]� � � � � � � � � � � � � � � � � � � �

DR GHL[DU D FDVD GD VXD WLD H SDUWLU SDUD D HVWUDGD� YLYHQGR FRPR WUDEDOKDGRU GH EDL[D UHQGD� 2� � � � � � � � � � � � � � � � � � �

WUHFKR�p�QDUUDGR�GD�VHJXLQWH�PDQHLUD��

�
2 {QLEXV FKHJRX D +ROO\ZRRG� 1XP DPDQKHFHU VRPEULR H FLQ]HQWR� FRPR R� � � � � � � � � � � �
DPDQKHFHU HP TXH -RHO 0F&UHD HQFRQWUD 9HU{QLFD /DNH QR YDJmR�UHVWDXUDQWH�� � � � � � � � � �
QR ILOPH �9LDJHQV GH 6XOOLYDQ�� HOD DGRUPHFHX QR PHX FROR� (X REVHUYDYD SHOD� � � � � � � � � � � � �
MDQHOD DYLGDPHQWH� FDVDV UHERFDGDV� SDOPHLUDV H �GULYH�LQV �� WRGD DTXHOD FRLVD� � � � � � � � � �
ORXFD� XPD WHUUD SURPHWLGD H HVIDUUDSDGD� R OLPLWH IDQWiVWLFR GD $PpULFD� � � � � � � � � � �
�.(528$&��������S��������

�
1D PHOKRU GHVFULomR TXH R QDUUDGRU ID] GR RHVWH� HOH XVD RV WHUPRV TXH VH RS}HP� � � � � � � � � � � � � � � �

³SURPHWLGD´ H ³HVIDUUDSDGD´� (VVH FRQWUDVWH UHYHOD R FDUiWHU LOXVyULR GHVVH XQLYHUVR� HP TXH DV� � � � � � � � � � � � � �

SURPHVVDV VmR IHLWDV� PDV QmR VmR FXPSULGDV� $R IDODU GR ³OLPLWH IDQWiVWLFR GD $PpULFD´�� � � � � � � � � � � � � �

SRGH�VH MXOJDU TXH� DOpP GH VHU R OXJDU RQGH DV KLVWyULDV VmR HVFULWDV� p WDPEpP RQGH D ILFomR� � � � � � � � � � � � � � � � � �

RSHUD�HP�VXDV�SURPHVVDV��

$R EXVFDU VH DGDSWDU j YLGD SUiWLFD GR RHVWH� 6DO H VHXV DPLJRV SURFXUDP SRU WUDEDOKR H� � � � � � � � � � � � � � � � �

VH YHHP GLDQWH GD PDVVLILFDomR GD FXOWXUD OLJDGD j LQG~VWULD GR FLQHPD� $ REVHVVmR SHODV� � � � � � � � � � � � � � �



���

FHOHEULGDGHV QD FXOWXUD RILFLDO VH WRUQD PDLV HYLGHQWH QHVWH PRPHQWR GD QDUUDWLYD H� VHP ID]HU RV� � � � � � � � � � � � � � � �

PHVPRV�MXOJDPHQWRV�TXH�+ROGHQ��6DO�3DUDGLVH�QDUUD��

�
)RPRV D +ROO\ZRRG WHQWDU WUDEDOKDU QXPD IDUPiFLD QD HVTXLQD GD 6XQVHW FRP D� � � � � � � � � � � � �
9LQH� $TXLOR VLP HUD XPD HVTXLQD� )DPtOLDV HQRUPHV YLQGDV GR LQWHULRU� � � � � � � � � � �
VDOWDYDP GH VHXV FDOKDPEHTXHV H ILFDYDP SDUDGDV QD FDOoDGD LPSORUDQGR SDUD� � � � � � � � � � �
YLVOXPEUDU DOJXPD HVWUHOD GR FLQHPD� H D HVWUHOD GR FLQHPD MDPDLV DSDUHFLD� � � � � � � � � � � �
�.(528$&��������S��������

�
$LQGD GHVFUHYHQGR R RHVWH GH DFRUGR FRP VXD H[SHULrQFLD� HP RSRVLomR j VXD LGHDOL]DomR� � � � � � � � � � � � � �

DQWHULRU� 6DO UHVVDOWD R ODGR IDVFLQDQWH KROO\ZRRGLDQR� TXH GLILFLOPHQWH HUD H[SRVWR DRV YLVLWDQWHV� � � � � � � � � � � � �

± Mi TXH DV HVWUHODV MDPDLV DSDUHFLDP� 3HUFHEH�VH XPD HVSpFLH GH FXOWXUD WXUtVWLFD QD UHJLmR� PDLV� � � � � � � � � � � � � � � �

XPD�RSRUWXQLGDGH�GH�IRQWH�GH�UHQGD�SDUD�DTXHOHV�TXH��FRPR�HOH��FUX]DP�R�SDtV��

6DO WHQWD VH EHQHILFLDU GDV RSRUWXQLGDGHV RIHUHFLGDV SHODV LQG~VWULD GR RHVWH H� DR PHVPR� � � � � � � � � � � � � �

WHPSR HP TXH ID] XP WUDEDOKR LQIRUPDO GH YLJtOLD� H PRUD QR EDUUDFR FRP VHX DPLJR 5HPL� � � � � � � � � � � � � � � � �

%RQFRHXU H VXD QDPRUDGD /HH $QQ� WDPEpP HVFUHYH XP URWHLUR SDUD +ROO\ZRRG� 3DUD R� � � � � � � � � � � � � �

QDUUDGRU��D�SURPHVVD�VH�WRUQDULD�UHDO�GD�VHJXLQWH�PDQHLUD��

�
(X GHYHULD ILFDU QR EDUUDFR H HVFUHYHU XP RULJLQDO EULOKDQWH SDUD XP HVW~GLR GH� � � � � � � � � � � � � �
+ROO\ZRRG� 5HPL YRDULD SDUD +ROO\ZRRG QXP IRJXHWH FRP DTXHOH DEDFD[L� � � � � � � � � �
GHEDL[R GR EUDoR H IDULD GH WRGRV QyV KRPHQV ULFRV� /HH $QQ LULD MXQWR� HOH LULD� � � � � � � � � � � � � � � �
DSUHVHQWi�OD DR SDL GH XP DPLJR VHX� TXH HUD XP GLUHWRU IDPRVR H DPLJR tQWLPR� � � � � � � � � � � � � � �
GH :� &� )LHOGV� $VVLP� SDVVHL D SULPHLUD VHPDQD QR EDUUDFR GH 0LOO &LW\�� � � � � � � � � � � � � �
HVFUHYHQGR IXULRVDPHQWH XP FRQWR VRPEULR D UHVSHLWR GH 1RYD <RUN TXH HX� � � � � � � � � � � �
LPDJLQDYD LULD VDWLVID]HU XP GLUHWRU GH +ROO\ZRRG� PDV R SUREOHPD GDTXHOH� � � � � � � � � � �
FRQWR�p�TXH�HVWDYD�VDLQGR�WULVWH�GHPDLV��.(528$&��������S�������

�
1D VLWXDomR HP TXH R FDVDO 5HPL H /HH $QQ VH HQFRQWUD� D LQG~VWULD FXOWXUDO GR RHVWH� � � � � � � � � � � � � � � � �

VLJQLILFD XPD SURPHVVD GH PXGDQoD GH YLGD� DOLPHQWDQGR D LGHLD GH TXH R RHVWH p WUDQVIRUPDGRU�� � � � � � � � � � � � � � � �

(P XP SODQR LPSURYLVDGR TXH HQYROYH R IDPRVR FRPHGLDQWH :� &� )LHOGV �XPD ILJXUD GD� � � � � � � � � � � � � � �

PLVDQWURSLD�� 5HPL VHULD FDSD] GH GDU j VXD PXOKHU D YLGD TXH HOD GHVHMD� FRQWDQGR FRP D DMXGD� � � � � � � � � � � � � � � � � �

GH 6DO TXH FRQVLGHUD D KLVWyULD TXH HVFUHYH PXLWR WULVWH SDUD RV SDUkPHWURV GD LQG~VWULD� � � � � � � � � � � � � � �

KROO\ZRRGLDQD� 2 VRQKR GR RHVWH QmR VH UHDOL]D SDUD 6DO 3DUDGLVH� Mi TXH R VHX URWHLUR QmR p� � � � � � � � � � � � � � � � � �

DFHLWR� $ SURPLVVRUD LQG~VWULD GR HQWUHWHQLPHQWR QmR WHP DV VXDV SRUWDV DEHUWDV� FRPR HOH KDYLD� � � � � � � � � � � � � � �

HVSHUDGR� 3RU LVVR� 6DO YROWD j 6DELQDO� FLGDGH ILFWtFLD GD &DOLIyUQLD� SDUD EXVFDU XPD TXDQWLD GH� � � � � � � � � � � � � � � �

GLQKHLUR�HQYLDGR�SRU�VXD�WLD��



����

e SHUFHSWtYHO QD HVWUXWXUD GR URPDQFH XPD VpULH GH GHFHSo}HV SDUD 6DO 3DUDGLVH� $� � � � � � � � � � � � � �

GHVLOXVmR GD LPDJHP GR RHVWH p VRPHQWH D SULPHLUD GHODV� +i WDPEpP XPD FDUDFWHUtVWLFD� � � � � � � � � � � � � �

UHFRUUHQWH� D GH VH YROWDU SDUD D DMXGD ILQDQFHLUD GD WLD ORJR TXH DV VXDV H[SHFWDWLYDV VmR� � � � � � � � � � � � � � � � �

IUXVWUDGDV� &RP LVVR� R �GURSRXW �FRQIHUH XPD HVWUXWXUD SUySULD DR URPDQFH� XPD IXJD SDUD XP� � � � � � � � � � � � � � �

XQLYHUVR�GH�SURPHVVDV�H�OLEHUGDGHV��SDUD��HP�VHJXLGD��UHWRUQDU�DR�VHX�SRUWR�VHJXUR��

1D VHTXrQFLD� 3DUDGLVH SHJD XPD FDURQD HP GLUHomR D 1RYD <RUN� 1R WUDMHWR� R PRWRULVWD� � � � � � � � � � � � � � �

R GHL[D HP +ROO\ZRRG� RQGH HOH DSURYHLWD SDUD SHJDU R VHX URWHLUR RULJLQDO UHMHLWDGR� $VVLP� � � � � � � � � � � � � � �

WHUPLQD�D�VXD�DYHQWXUD�QR�RHVWH��

�
&RP R {QLEXV SDUWLQGR jV GH]� HX WLQKD TXDWUR KRUDV SDUD FXUWLU +ROO\ZRRG� � � � � � � � � � � � �
VR]LQKR� 3ULPHLUR FRPSUHL SmR H VDODPH H IL] GH] VDQGXtFKHV SDUD FUX]DU R SDtV�� � � � � � � � � � � � � �
6REUDYD�PH XP GyODU� 6HQWHL QXPD PXUDGD GH FLPHQWR QRV IXQGRV GH XP� � � � � � � � � � � �
HVWDFLRQDPHQWR GH +ROO\ZRRG H SUHSDUHL RV VDQGXtFKHV� (QTXDQWR ODEXWDYD� � � � � � � � �
QHVVD WDUHID DEVXUGD� HQRUPHV UHIOHWRUHV GH DOJXPD HVWUHLD KROO\ZRRGLDQD� � � � � � � � �
DSXQKDODYD R FpX� DTXHOH FpX DJLWDGR GD &RVWD 2HVWH� )XL FHUFDGR SHORV UXPRUHV� � � � � � � � � � � � �
GD ORXFD FLGDGH GD FRVWD GRXUDGD� ( Dt HVWDYD PLQKD FDUUHLUD HP +ROO\ZRRG ±� � � � � � � � � � � � � �
PLQKD ~OWLPD QRLWH QD FLGDGH H HX DOL� SDVVDQGR PRVWDUGD QR PHX FROR QRV� � � � � � � � � � � � � �
IXQGRV�GH�XP�PLFWyULR�GH�HVWDFLRQDPHQWR��.(528$&��������S������������

�
'HSRLV GH SHJDU R URWHLUR� 6DO ID] XPD UHIHLomR SUHFiULD HP XP HVWDFLRQDPHQWR� GH RQGH� � � � � � � � � � � � � � �

HOH FRQVHJXH REVHUYDU D SXEOLFLGDGH HP WRUQR GD SURPHVVD GD LQG~VWULD FXOWXUDO� 2 GHWDOKH GD� � � � � � � � � � � � � � �

PRVWDUGD H GR PLFWyULR LURQL]D R TXmR ORQJH HOH HVWi GR VRQKR KROO\ZRRGLDQR� PHVPR HVWDQGR� � � � � � � � � � � � � � �

WmR�ILVLFDPHQWH�SHUWR��

0HVPR TXH D H[SHULrQFLD GR RHVWH QmR WHQKD VLGR EHP VXFHGLGD SDUD 6DO� R FRQWDWR FRP R� � � � � � � � � � � � � � � � �

FLQHPD LPSDFWD D IRUPD FRPR HOH GHVFUHYH D VL PHVPR QD QDUUDWLYD� 3DUDGLVH FRQVHJXH XPD� � � � � � � � � � � � � � �

FDURQD FRP XP MRYHP H[HFXWLYR GH 'HQYHU� TXH GLULJH D FHQWR H YLQWH SRU KRUD� 'XUDQWH D� � � � � � � � � � � � � � � � �

YLDJHP� 6DO VH LPDJLQD HP XP EDU QD FLGDGH H FULD HP VXD PHQWH XPD LPDJHP GH VL PHVPR� � � � � � � � � � � � � � � � � � �

LQVSLUDGR�QDV�SHUVRQDJHQV�GH�VHXV�URWHLURV�REVFXURV��(OH�VH�GHVFUHYH��

�
(X PH LPDJLQHL QXP EDU TXDOTXHU GD FLGDGH� HVVD QRLWH� FRP D WXUPD LQWHLUD� DRV� � � � � � � � � � � � � � �
ROKRV GHOHV HX SDUHFHULD PLVWHULRVR H PDOWUDSLOKR� FRPR XP SURIHWD TXH KDYLD� � � � � � � � � � � �
FUX]DGR D WHUUD LQWHLUD SDUD WUD]HU D SDODYUD HQLJPiWLFD� H D ~QLFD SDODYUD TXH HX� � � � � � � � � � � � � � �
WHULD�D�GL]HU��µ8DX�¶��.(528$&��������S�������

�
$LQGD REVHUYDQGR DV PDQLIHVWDo}HV FXOWXUDLV HP �5RDG �� SHUFHEH�VH TXH D GHVFULomR GRV� � � � � � � � � � � �

HVSDoRV H GH VHX KXPRU p GLIHUHQWH TXDQGR VH WUDWD GDV RXWUDV DUWHV� $R LU QD FRPSDQKLD GH XPD� � � � � � � � � � � � � � � � � � �

QDPRUDGD�FKDPDGD�%DEH�j�XPD�DSUHVHQWDomR�GH�ySHUD��6DO�FRPHQWD�GH�VHX�GHVkQLPR��QDUUDQGR��



����

�
4XDQWR D PLP� HVWDYD FRQYLGDGR SDUD LU j ySHUD DTXHOD WDUGH� GH EUDoR GDGR FRP� � � � � � � � � � � � � � �
%DEH� 9HVWL R WHUQR GH 7LP� $SHQDV DOJXQV GLDV DQWHV HX FKHJDUD D 'HQYHU FRPR� � � � � � � � � � � � � � �
XP YDJDEXQGR� DJRUD HVWDYD LPSHFDYHOPHQWH WUDMDGR� OHYDQGR XPD ORLUD OLQGD H� � � � � � � � � � �
HOHJDQWH SHOR EUDoR� FXPSULPHQWDQGR DXWRULGDGHV H FRQYHUVDQGR� VRE� � � � � � � �
FDQGHODEURV� QR VDJXmR� ,PDJLQHL R TXH 0LVVLVVLSL *HQH GLULD� VH SXGHVVH PH� � � � � � � � � � � �
YHU��
$ ySHUD HUD �)LGpOLR�� �4XH GHVkQLPR�� EUDGRX R EDUtWRQR� HUJXHQGR�VH GH XPD� � � � � � � � � � � �
PDVPRUUD VRE RV JHPLGRV GH XPD SHGUD� 9LEUHL FRP DTXLOR� (UD MXVWDPHQWH� � � � � � � � � � � �
DVVLP TXH HX YLD D YLGD� (VWDYD WmR LQWHUHVVDGR QD ySHUD TXH SRU LQVWDQWHV� � � � � � � � � � � � � �
HVTXHFL DV FLUFXQVWkQFLDV GH PLQKD GRLGD YLGD� PH SHUGHQGR QD O~JXEUH H� � � � � � � � � � � �
IDQWiVWLFD VRQRULGDGH GH %HHWKRYHQ H QD SUHFLRVD FRORUDomR GH 5HPEUDQGW TXH� � � � � � � � � � �
VH�GHVSUHQGLD�GH�VHX�HQUHGR��.(528$&��������S�������

�
9HVWLQGR WUDMHV HOHJDQWHV� 6DO FRPHQWD VREUH R TXmR UDSLGDPHQWH HOH SDVVRX GD FRQGLomR� � � � � � � � � � � � �

GH YDJDEXQGR SDUD DOJXpP EHP�YLVWR� TXH IUHTXHQWD ySHUDV� (OH GHPRQVWUD DSUHoR SHOR HOHPHQWR� � � � � � � � � � � � �

FOiVVLFR SUHVHQWH QD ySHUD� PRVWUDQGR FRPR R XQLYHUVR GD FXOWXUD KHJHP{QLFD HVWi SUHVHQWH HP� � � � � � � � � � � � � �

VXD YLGD� $ DERUGDJHP VREUH R GHVkQLPR H R WpGLR GD ySHUD WDPEpP JHUD HPSDWLD HP 6DO� TXH Yr� � � � � � � � � � � � � � � � � � �

QLVVR R VHX SUySULR HVWDGR H IRUPD GH YHU D YLGD� $ ySHUD FRQWD FRPR /HRQRUH� GLVIDUoDGD GR� � � � � � � � � � � � � � � � � �

JXDUGD ³)LGHOLR´ �TXH VLJQLILFD ILHO HP /DWLP�� UHVJDWD VHX PDULGR )ORUHVWDQ� TXH HQFRQWUD�VH HP� � � � � � � � � � � � � �

SULVmR SROtWLFD� DJXDUGDQGR SHOD VHQWHQoD GH PRUWH� $ ySHUD )LGpOLR p FRPSRVWD SRU GRLV DWRV�� � � � � � � � � � � � � � �

FULDGD SRU /XGZLJ YDQ %HHWKRYHQ ����� ± ����� SRU YROWD GH ���� H EDVHDGD HP XPD KLVWyULD� � � � � � � � � � � � � � � � �

IUDQFHVD� 3URYDYHOPHQWH� p R GHVDILR j RUGHP FRPHWLGR SRU /HRQRUH TXH FDXVD D LGHQWLILFDomR� � � � � � � � � � � � � �

HP 6DO� DOpP GR GHVHMR GH OLEHUGDGH GR SUHVR� 1D FRQGLomR GH XPD SHVVRD TXH VH Yr jV PDUJHQV� � � � � � � � � � � � � � � � � � �

GRV SDUkPHWURV GH VXD FXOWXUD� XP �PLVILW�� 3DUDGLVH FRVWXPD DGPLUDU SHUVRQDJHQV TXH VH� � � � � � � � � � � � �

HQFRQWUDP�HP�VLWXDomR�VHPHOKDQWH��

e XPD FDUDFWHUtVWLFD IRUPDO GR HQUHGR GH �5RDG R IDWR GH HOH HVWDU SUHVHQWH HP XPD ySHUD� � � � � � � � � � � � � � � � �

HP VHJXLGD j VXD H[SHULrQFLD HP +ROO\ZRRG� &RP D IUXVWUDomR GH VXDV H[SHFWDWLYDV SURILVVLRQDLV� � � � � � � � � � � � � �

HP XPD LQG~VWULD GH FXOWXUD GH PDVVD� 3DUDGLVH RVFLOD SDUD R RSRVWR� EXVFDQGR FRQIRUWR H� � � � � � � � � � � � � � �

LGHQWLILFDomR HP HOHPHQWRV GD DOWD FXOWXUD RILFLDO� FRPR D ySHUD GH %HHWKRYHQ� 1R SULPHLUR� � � � � � � � � � � � � �

PRPHQWR� DLQGD QR RHVWH� D QDUUDWLYD p FRPSRVWD SRU PRPHQWRV GH WUDEDOKR iUGXR H IDVFtQLR SRU� � � � � � � � � � � � � � � �

XP XQLYHUVR GR FLQHPD LQH[LVWHQWH QR GLD�D�GLD GDV SHUVRQDJHQV� $R UHWRUQDU DR RHVWH� QHVVH� � � � � � � � � � � � � �

VHJXQGR PRPHQWR� 6DO FRQWHPSOD RV SULYLOpJLRV GH VXD FXOWXUD� PHVPR TXH HOH VH YHMD FRPR XP� � � � � � � � � � � � � � � �

HOHPHQWR PDUJLQDO D HVVDV H[SUHVV}HV ± GHPRQVWUDQGR RSRVLomR DR SUHVWtJLR H SUHWHQVmR HOLWLVWD� � � � � � � � � � � � �

GHVWDFDGRV�SRU�HOH�PHVPR�� �



����

2 SULYLOpJLR GR DFHVVR D XP WLSR HVSHFtILFR GH FXOWXUD� HP GHWULPHQWR j DSDUHQWH� � � � � � � � � � � � � �

GLVSRQLELOLGDGH GD FXOWXUD GH PDVVD� p YLVWD SHOR KLVWRULDGRU (ULF +REVEDZP FRPR XPD� � � � � � � � � � � � �

FDUDFWHUtVWLFD GR PRPHQWR YLYLGR SHOR FDSLWDOLVPR QR GHVHQYROYLPHQWR GD LQG~VWULD GD FXOWXUD� 2� � � � � � � � � � � � �

DXWRU�IRFD�D�SURGXomR�GRV�EHQV�FXOWXUDLV�QRV�(VWDGRV�8QLGRV�GR�VpFXOR�;;��DILUPDQGR���

�
2 SUREOHPD p TXH� QR FDVR GH DOJXQV SURGXWRV RX VHUYLoRV� HVVD GLVSRQLELOLGDGH� � � � � � � � � � � � �
DEVROXWD p LPSRVVtYHO� PHVPR HP XPD VLWXDomR GH WRWDO JOREDOL]DomR� 2V� � � � � � � � � � �
HFRQRPLVWDV HVWXGDUDP HVVHV �EHQV GH SUHVWtJLR� ��SRVLWLRQDO JRRGV �� TXH� SRU VXD� � � � � � � � � � �
SUySULD QDWXUH]D� H[LVWHP HP TXDQWLGDGHV OLPLWDGDV RX PHVPR VmR ~QLFDV� e� � � � � � � � � � �
SRVVtYHO DVVHJXUDU TXH WRGRV WHQKDP R PHVPR DFHVVR j &RFD�&ROD� PDV QmR D� � � � � � � � � � � � �
XP LQJUHVVR SDUD XPD ySHUD QR /D 6FDOD� 3HOD VXD SUySULD QDWXUH]D� RV LQJUHVVRV� � � � � � � � � � � � � �
SDUD R /D 6FDOD VmR OLPLWDGRV� H QmR Ki PDQHLUD GH SURGX]LU XP Q~PHUR PDLRU� � � � � � � � � � � � � � �
GHOHV� (YLGHQWHPHQWH� QD SUiWLFD SRGHUtDPRV UHVROYHU R SUREOHPD GH RXWUR� � � � � � � � � �
PRGR� SRU H[HPSOR� IDFLOLWDQGR R DFHVVR GH WRGRV SRU PHLR GH GLVFRV FRP� � � � � � � � � � � � �
JUDYDo}HV GDV ySHUDV PRQWDGDV QR /D 6FDOD� 0DV QmR p D PHVPD FRLVD� WDQWR HP� � � � � � � � � � � � � � �
WHUPRV�WHyULFRV�FRPR�QD�UHDOLGDGH��+2%6%$:0��������S�������

�
([SRQGR D GLIHUHQoD GD GLVSRQLELOLGDGH H DFHVVR HQWUH D FXOWXUD SUHVWLJLDGD H D VXD� � � � � � � � � � � � � �

SRVVtYHO UHSURGXomR HP PDVVD� +REVEDZP WRFD QR FHUQH GD TXHVWmR YLYLGD SRU 3DUDGLVH� (OH WHP� � � � � � � � � � � � � � �

D YLYrQFLD QRV GRLV kPELWRV FLWDGRV H SHUFHEH TXH p D VXD SRVLomR VRFLDO SULYLOHJLDGD TXH R� � � � � � � � � � � � � � � � �

SHUPLWH WUDQVLWDU HQWUH HOHV� $OpP GLVVR� DR PHQFLRQDU TXH �QmR p D PHVPD FRLVD�� R FUtWLFR H� � � � � � � � � � � � � � � � �

KLVWRULDGRU GHQRWD D TXHVWmR GD UHSURGXWLELOLGDGH H D SHUGD GD HVVrQFLD �RX DXUD� GD H[SUHVVmR� � � � � � � � � � � � � � �

DUWtVWLFD���

+i QRYDPHQWH� SRUWDQWR� XP HOHPHQWR TXH DSUR[LPD �&DWFKHU �H �5RDG �� D HVWUXWXUD� � � � � � � � � � � �

QDUUDWLYD GR �GURSRXW �QRV URPDQFHV p LQWHUSRVWD SHOR FRQWDWR FRP H[SUHVV}HV FXOWXUDLV GH PDVVD�� � � � � � � � � � � � � �

UHSURGX]LGDV WHFQLFDPHQWH RX QmR� R TXH DMXGD D GHWHUPLQDU RV VHXV WUDMHWRV H WHP HP FDGD� � � � � � � � � � � � � � � �

URPDQFH XP YDORU H XPD LQWHQomR HVSHFtILFRV SDUD R HQUHGR� 3DUD +ROGHQ� D UHSURGXWLELOLGDGH� � � � � � � � � � � � � �

FRQVLVWH HP XPD SHUGD GD RULJLQDOLGDGH� HQTXDQWR SDUD 6DO p XPD RSRUWXQLGDGH SURILVVLRQDO� � � � � � � � � � � � �

GHQWUR GHVVD LQG~VWULD� 0HVPR FRP HVVD GLIHUHQoD� D WUDQVLomR GH 6DO HQWUH R RItFLR GD� � � � � � � � � � � � � � �

UHSURGXWLELOLGDGH H D FXOWXUD SUHVWLJLDGD WDPEpP H[S}H XPD FHUWD SHUGD� PXLWR OLJDGD j� � � � � � � � � � � � �

GLVSRQLELOLGDGH��FRQIRUPH�REVHUYDGR�SRU�+REVEDZP��

e HVVD HVVrQFLD� TXH GLIHUHQFLD R �SKRQ\ GH XPD H[SUHVVmR DXWrQWLFD� TXH HVWi DXVHQWH QD� � � � � � � � � � � � � � �

H[SHULrQFLD UHSURGX]LGD GR FLQHPD� PDV p HQFRQWUDGD SHORV QDUUDGRUHV GH �&DWFKHU �H �5RDG �HP� � � � � � � � � � � � � �

DSHQDV�XPD�H[SUHVVmR�DUWtVWLFD�GH�VHX�WHPSR��R ��-D]] ����



����

�

������-D]] ��FRPR�SURGXWR�GH�FRQVXPR�H�FDUDFWHUtVWLFD�IRUPDO�
�

(P GHWHUPLQDGR PRPHQWR GH VXD MRUQDGD SHOD FLGDGH GH 1RYD <RUN� GLDQWH GR WpGLR H GR� � � � � � � � � � � � � � � �

IUDFDVVR GH VHXV SODQRV GH VH HQWXUPDU� +ROGHQ UHVROYH LU j XP EDU GH �-D]] FKDPDGR �(UQLH
V ±� � � � � � � � � � � � � � � � � �

XP GRV OXJDUHV IDYRULWRV GH '� %�� VHX LUPmR� &DXOILHOG SHJD XP Wi[L DWp R �(UQLH¶V H� DR FKHJDU� � � � � � � � � � � � � � � � � � �

DR�ORFDO��R�GHVFUHYH�GD�VHJXLQWH�PDQHLUD��

�
2 (UQLH¶V p XPD ERDWH HP *UHHQZLFK 9LOODJH RQGH PHX LUPmR '� %� LD FRP� � � � � � � � � � � � � � �
FHUWD IUHTXrQFLD� DQWHV GH LU SUD +ROO\ZRRG VH SURVWLWXLU� (OH PH OHYDYD Oi GH YH]� � � � � � � � � � � � � � �
HP TXDQGR� 2 (UQLH p XP QHJUR EDORIR TXH WRFD SLDQR� (OH p SUD Oi GH HVQREH H� � � � � � � � � � � � � � � � � �
QHP WH GLULJH D SDODYUD� D QmR VHU TXH VHMD XP ILJXUmR IDPRVR RX VHL Oi R TXr�� � � � � � � � � � � � � � � � � �
PDV WRFD XP SLDQR VpULR� (OH p WmR ERP TXH FKHJD TXDVH D VHU FDIRQD� QD� � � � � � � � � � � � � � � �
YHUGDGH� 1mR VHL H[DWDPHQWH R TXH TXHUR GL]HU FRP LVVR� PDV p R TXH TXHUR� � � � � � � � � � � � � � �
GL]HU� &HUWDPHQWH TXH HX JRVWR GH RXYLU HOH WRFDU� PDV jV YH]HV Gi YRQWDGH GH LU� � � � � � � � � � � � � � � �
Oi H HPERUFDU R SLDQR GR VXMHLWR� $FKR TXH p SRUTXH jV YH]HV� TXDQGR HOH WRFD�� � � � � � � � � � � � � � � �
HOH �SDUHFH R WLSR GH FDUD TXH QmR WH GLULJH D SDODYUD VH YRFr QmR IRU ILJXUmR� � � � � � � � � � � � � � � � �
�6$/,1*(5��������S�����������

�
'LIHUHQWH GH �5RDG �� TXH PHQFLRQD FDQo}HV HVSHFtILFDV H P~VLFRV FRP EDVWDQWH IUHTXrQFLD�� � � � � � � � � � � �

HVVH PRPHQWR p XP GRV SRXFRV HP TXH R QDUUDGRU WUDWD GH P~VLFD� 0HVPR TXH (UQLH VH� � � � � � � � � � � � � � � � �

HQTXDGUH QD FDWHJRULD GH IDOVR ± JUXSR FULDGR SHOR LPDJLQiULR GR QDUUDGRU ± HOH� GH FHUWD IRUPD�� � � � � � � � � � � � � � � � �

VH UHGLPH HP VXD SHUVSHFWLYD SRU VHU XP ERP SLDQLVWD� )LFD FODUR SDUD R OHLWRU TXH� PHVPR TXH R� � � � � � � � � � � � � � � � � � �

P~VLFR IDoD YiULDV FRQFHVV}HV j LQG~VWULD FXOWXUDO� FRPR D WURFD GH IDYRUHV H UHODo}HV GH� � � � � � � � � � � � � � �

LQWHUHVVH� SRU H[HPSOR� TXH JHUDOPHQWH LQFRPRGDP PXLWR +ROGHQ� HOH SHUPDQHFH HP ERD HVWLPD� � � � � � � � � � � � �

SDUD R QDUUDGRU GHYLGR DR WDOHQWR WpFQLFR GH VXD SHUIRUPDQFH� (VVH DVSHFWR WpFQLFR� FRQWXGR� p� � � � � � � � � � � � � � �

WDPEpP R TXH ID] FRP TXH &DXOILHOG EHLUH DR WpGLR� 1RYDPHQWH� Ki XPD RSRVLomR HQWUH D� � � � � � � � � � � � � � � �

SDUWLFXODULGDGH WpFQLFD ± TXH QR FDVR GH WmR SHUIHLWD� UHPHWH D XPD UHSURGXomR� Mi TXH +ROGHQ� � � � � � � � � � � � � � � �

FKHJD D TXDVH GXYLGDU GD UHDO H[HFXomR GD SHUIRUPDQFH ± H D SHUGD GD DXWHQWLFLGDGH GDTXHOD� � � � � � � � � � � � � � � �

DUWH��RX�VXD�DXUD��

$R FKHJDU DR OXJDU� R �(UQLH
V HVWDYD ORWDGR GH XQLYHUVLWiULRV� R TXH FRQGL] FRP R VXFHVVR� � � � � � � � � � � � � � � �

GR JrQHUR HQWUH RV MRYHQV GH FODVVH PpGLD QD pSRFD� FRQIRUPH DSRQWDGR SRU 5LFKDUG 4XLQQ� � � � � � � � � � � � � � �

������ S� ����� 2 SUySULR (UQLH HVWDYD WRFDQGR H +ROGHQ UHODWD D H[SHULrQFLD GD SODWHLD GD� � � � � � � � � � � � � � � �

VHJXLQWH�PDQHLUD��

�



����

0DO GDYD SUD JXDUGDU R FDVDFR� QD HQWUDGD� GH WmR FKHLR TXH HVWDYD� 6y TXH� � � � � � � � � � � � � � �
HVWDYD WXGR EHP TXLHWR� SRUTXH R (UQLH HVWDYD WRFDQGR SLDQR� (P WHRULD HUD XP� � � � � � � � � � � � � �
QHJyFLR �VDJUDGR�� PHX 'HXV GR FpX� TXDQGR HOH VHQWDYD QD IUHQWH GR SLDQR�� � � � � � � � � � � � �
1LQJXpP p �WmR ERP DVVLP� 8QV WUrV FDVDLV� IRUD HX� HVWDYDP HVSHUDQGR PHVD� H� � � � � � � � � � � � � �
WRGR PXQGR DOL VH DFRWRYHODQGR H ILFDQGR QD SRQWLQKD GRV SpV SUD SRGHU YHU R� � � � � � � � � � � � � � �
QRVVR DPLJR (UQLH HQTXDQWR HOH WRFDYD� (OH WLQKD XPD GHVJUDoD GH XP HVSHOKmR� � � � � � � � � � � � �
EHP QD IUHQWH GR SLDQR� FRP XP KRORIRWmR HP FLPD GHOH� SUD WRGR PXQGR SRGHU� � � � � � � � � � � � � � �
YHU D FDUD GHOH HQTXDQWR HOH WRFDYD� 1mR GDYD SUD YHU RV �GHGRV GHOH HQTXDQWR HOH� � � � � � � � � � � � � � � �
WRFDYD ± Vy DTXHOD FDUDQWRQKD� *UDQGHV SRUFDULDV� 1mR VHL GLUHLWR R QRPH GD� � � � � � � � � � � � �
P~VLFD TXH HOH HVWDYD WRFDQGR TXDQGR HX HQWUHL� PDV IRVVH Oi R TXH IRVVH� HOH� � � � � � � � � � � � � � �
HVWDYD FDJDQGR WXGR� (VWDYD FRORFDQGR XP PRQWH GH IORUHLRV SDWHWDV H H[LELGRV� � � � � � � � � � � �
QDV QRWDV DJXGDV� H XP PRQWH GH XPDV FRLVDV EHP FRPSOLFDGDV TXH PH GHL[DP� � � � � � � � � � � � � �
GH VDFR FKHLR� 6y TXH YRFr WLQKD TXH WHU YLVWR D SODWHLD� TXDQGR HOH DFDERX� (OHV� � � � � � � � � � � � � � � �
SLUDUDP� (UDP H[DWDPHQWH DV PHVPDV EHVWDV TXH ULHP TXH QHP KLHQD QR FLQHPD�� � � � � � � � � � � � �
GH XPDV FRLVDV VHP JUDoD� -XUR SRU 'HXV� VH HX IRVVH SLDQLVWD RX DXWRU RX VHL Oi� � � � � � � � � � � � � � � � �
PDLV R TXr H HVVHV ERFyV DFKDVVHP TXH HX HUD VHQVDFLRQDO� HX LD RGLDU� 1mR LD� � � � � � � � � � � � � � � �
QHP TXHUHU TXH PH �DSODXGLVVHP �� 2 SRYR VHPSUH DSODXGH DV FRLVDV HUUDGDV� 6H� � � � � � � � � � � � �
HX IRVVH SLDQLVWD� LD WRFDU GHQWUR GD GURJD GR DUPiULR �6$/,1*(5� ����� S�� � � � � � � � � � � � �
�����������

�
$R GL]HU TXH R HYHQWR SDUHFLD VDJUDGR� R QDUUDGRU FRQVWUyL XPD DXUD HP WRUQR GD� � � � � � � � � � � � � � �

DSUHVHQWDomR PXVLFDO� DR PHQRV QD SHUVSHFWLYD GD SODWHLD� RV TXDLV HOH FKDPD GH LPEHFLV� (OH�� � � � � � � � � � � � � � �

FRQWXGR� UHGX] D LPSRUWkQFLD GD DSUHVHQWDomR� GHERFKDQGR FRP FRPHQWiULRV FRPR �JUDQGHV� � � � � � � � � � �

SRUFDULDV� RX �QLQJXpP p WmR �ERP DVVLP�� UHPHWHQGR j TXDOLGDGHV DUWLILFLDLV H EDQDLV� $R GL]HU� � � � � � � � � � � � � � �

TXH R SLDQLVWD GDYD XPD SRUomR GH IORUHLRV� LPDJLQD�VH TXH VH WUDWD GH LPSURYLVDo}HV� PXLWR� � � � � � � � � � � � � � �

FRPXP QR �-D]] �GD pSRFD� H XPD FDUDFWHUtVWLFD GD P~VLFD WDPEpP SUHVHQWH HP �5RDG �� ,QFOXVLYH� D� � � � � � � � � � � � � � � �

RSLQLmR GH +ROGHQ p FRQWUiULD j YLVmR GH 6DO� TXH DGPLUD HVVH WLSR GH SHUIRUPDQFH H� GR PHVPR� � � � � � � � � � � � � � � � � �

PRGR TXH D SODWHLD GR (UQLH
V �� VH LPSUHVVLRQD FRP HVVH WLSR GH SHUIRUPDQFH� -i SDUD +ROGHQ�� � � � � � � � � � � � � � � �

HVVH FXOWR DR DUWLVWD FRPR LQGLYtGXR ~QLFR H JHQLDO R LQFRPRGD� (OH EXVFD R PHVPR WLSR GH FXOWR� � � � � � � � � � � � � � � � � �

j P~VLFD HP VL� PDV TXH SDUD D JUDQGH SODWHLD Mi KDYLD VLGR WUDQVIHULGR SDUD D SHUVRQD GR P~VLFR�� � � � � � � � � � � � � � � � � � �

$ LGHLD GR DUWLVWD FRPR LQGLYtGXR FXOWXDGR� DVVLP FRPR DV HVWUHODV GH +ROO\ZRRG� VH PRVWUD� � � � � � � � � � � � � � �

QRYDPHQWH FRPR KHJHP{QLFD QR FDPSR GD FXOWXUD QHVVH URPDQFH� 3DUD +ROGHQ� HVVD FRQFHSomR� � � � � � � � � � � � �

FRRSWD� DR PHQRV HP SDUWHV� D DXUD GD SHUIRUPDQFH DUWtVWLFD HP VL� WDO TXDO RFRUUH HP VXD� � � � � � � � � � � � � � � � �

UHSURGXWLELOLGDGH��

$ H[SHULrQFLD UHODWDGD SRU +ROGHQ QR WHDWUR WDPEpP H[SUHVVD HVVH WLSR GH RSLQLmR� HP� � � � � � � � � � � � � �

TXH XPD WpFQLFD PXLWR GHVHQYROYLGD WHULD UHWLUDGR SDUWH GD TXDOLGDGH GH GHWHUPLQDGD H[SUHVVmR�� � � � � � � � � � � � �

3RUpP� QHVVH FDVR� R TXH FDXVD R LQF{PRGR QR MRYHP p R TXmR SUy[LPR GD UHDOLGDGH p D DWXDomR�� � � � � � � � � � � � � � � � � � �

(OH�WHFH�DOJXQV�HORJLRV�j�SHoD��SDUD�HP�VHJXLGD�FRQWUDSRU��

�



����

2 SUREOHPD HUD TXH SDUHFLD �GHPDLV DV SHVVRDV IDODQGR H VH LQWHUURPSHQGR� (OHV� � � � � � � � � � � � �
UHSUHVHQWDYDP PDLV RX PHQRV FRPR R QRVVR DPLJR (UQLH� Oi QR 9LOODJH� WRFD� � � � � � � � � � � � �
SLDQR� 6H YRFr ID] DOJXPD FRLVD EHP �GHPDLV �� Dt� GHSRLV GH XP WHPSR� VH QmR VH� � � � � � � � � � � � � � � �
FXLGDU� YRFr FRPHoD D VH H[LELU� ( Dt YRFr QmR p PDLV WmR ERP �6$/,1*(5�� � � � � � � � � � � � � � �
������S��������

�
$ SDUWLU GH VXD SHUVSHFWLYD VREUH R WHDWUR� p SRVVtYHO HQWHQGHU PHOKRU VXD RSLQLmR DFHUFD� � � � � � � � � � � � � � �

GR DSHUIHLoRDPHQWR GD WpFQLFD GH XP DUWLVWD� $ DXUD GD DUWH HVWi� SRUWDQWR� QD YLVmR GR MRYHP� QD� � � � � � � � � � � � � � � � � �

HVSRQWDQHLGDGH� DOpP GH XPD H[LVWrQFLD VHP LQWHUPHGLiULRV GD REUD ± QR VHQWLGR GH QmR VHU� � � � � � � � � � � � � � �

UHSURGX]LGR� DR FRQWUiULR GR FLQHPD� e SRVVtYHO SHUFHEHU XPD HVFDOD QD DSUHFLDomR TXH +ROGHQ� � � � � � � � � � � � � �

&DXOILHOG ID] GDV H[SUHVV}HV DUWtVWLFDV FRP DV TXDLV VH GHSDUD� SRU ~OWLPR HVWi R FLQHPD �WLGR� � � � � � � � � � � � � � � �

FRPR PHUD UHSURGXomR H PDVVLILFDGR�� R WHDWUR �R TXDO HOH FRQVHJXH DSUHFLDU SDUFLDOPHQWH� � � � � � � � � � � � �

GHYLGR j WpFQLFD UHDOLVWD GH DWXDomR� TXH D WRUQD PXLWR PXQGDQD�� H D P~VLFD DR YLYR �WDPEpP� � � � � � � � � � � � � � � � �

SDUFLDOPHQWH HVWLPDGD SRU +ROGHQ� Mi TXH WDQWR R GHVHQYROYLPHQWR GD WpFQLFD� TXDQWR D DGRUDomR� � � � � � � � � � � � � �

GR S~EOLFR SHOR P~VLFR UHGX]HP D SXUH]D TXH JDUDQWLULD D TXDOLGDGH GD SHUIRUPDQFH�� 3RU PHLR� � � � � � � � � � � � � � �

GHVVD HVFDOD GH SUHIHUrQFLDV p SRVVtYHO SHUFHEHU TXH RV HOHPHQWRV TXH UHSHOHP D DSUHFLDomR GR� � � � � � � � � � � � � � �

MRYHP HVWmR UHODFLRQDGRV DR GLQKHLUR� TXH FDUUHJD FRQVLJR D SRSXODULGDGH� D PDVVLILFDomR H D� � � � � � � � � � � � � �

IDPD ± FDUDFWHUtVWLFDV HVVDV TXH HOH DERPLQD� $ LGHLD GH WRFDU GHQWUR GH XP DUPiULR� SUHIHUtYHO� � � � � � � � � � � � � � � �

SDUD +ROGHQ QR WUHFKR FLWDGR� p XPD PDQLIHVWDomR GHVVD SRVWXUD� Mi TXH HP VXD YLVmR R P~VLFR� � � � � � � � � � � � � � � � �

GHYH WRFDU SDUD VL� )RL DVVLP TXH VHX LUPmR LQLFLRX VXD FDUUHLUD GH HVFULWRU� DQWHV GH VHU� � � � � � � � � � � � � � � � �

FRUURPSLGR�SHOR�GLQKHLUR��

e FRP HVVDV OHQWHV TXH +ROGHQ SHUFRUUH 1RYD <RUN� H[SHULPHQWDQGR WLSRV GLIHUHQWHV GH� � � � � � � � � � � � � �

H[SUHVV}HV FXOWXUDLV H LQVHULQGR QD QDUUDWLYD RV VHXV MXOJDPHQWRV� $ EXVFD SRU DXWHQWLFLGDGH� � � � � � � � � � � � �

QHVVDV REUDV p� FHUWDPHQWH� GHWHUPLQDQWH SDUD DV HVFROKDV GR MRYHP� ID]HQGR FRP TXH HOH EXVTXH� � � � � � � � � � � � � � �

SRU XPD DXUD DUWtVWLFD SHUGLGD� e QRWiYHO WDPEpP TXH HVVH FRQWDWR FRP D FXOWXUD GH VHX WHPSR� � � � � � � � � � � � � � � � �

LPSDFWD R I{OHJR GH VXD QDUUDWLYD� $R WUDWDU GR FLQHPD ± DVVLP FRPR RXWURV WHPDV TXH R GHL[DP� � � � � � � � � � � � � � � � � �

DERUUHFLGR ±� R IOX[R GH VXD QDUUDWLYD p LQWHUURPSLGR H RV FRPHQWiULRV VmR EUHYHV H SRXFRV� � � � � � � � � � � � � � � �

GHVFULWLYRV GR ILOPH HP VL� ,VVR p SHUFHSWtYHO DR FRPHQWDU GD PXOKHU H VHX ILOKR QD VDOD GH� � � � � � � � � � � � � � � � � �

FLQHPD� TXH UHWLUD R VHX IRFR GD QDUUDWLYD FLQHPDWRJUiILFD� -i TXDQGR HOH HVWi WUDWDQGR GD� � � � � � � � � � � � � � �

SHUIRUPDQFH GH (UQLH� R SDUiJUDIR p PDLV ORQJR H GHVFULWLYR� DSRQWDQGR LQFOXVLYH DV LQWHUUXSo}HV� � � � � � � � � � � � � �

H LPSURYLVRV TXH R P~VLFR ID]� 2 UHVXOWDGR GHVVH WLSR GH GHVFULomR p XPD DERUGDJHP GR� � � � � � � � � � � � � � � �



����

QDUUDGRU TXH GHQRWD FRPR DV H[SUHVV}HV DUWtVWLFDV GH VHX WHPSR R DIHWDP� UHYHODQGR RV DVSHFWRV� � � � � � � � � � � � � � �

WLGRV�SRU�HOH�FRPR�SRVLWLYR�H�QHJDWLYR�HP�FDGD�FDVR��

1R FDVR GH �5RDG� �D LQWHUYHQomR GR �-D]] VRE D IRUPD GD QDUUDWLYD p PDLV HYLGHQWH�� � � � � � � � � � � � � � � �

'LIHUHQWH GH �&DWFKHU �� SHUFHEH�VH XPD FDUDFWHUL]DomR PDLV SRVLWLYD� DWp PHVPR XP IDVFtQLR� SHOD� � � � � � � � � � � � �

P~VLFD H DOJXQV P~VLFRV HVSHFtILFRV� $ SULPHLUD PHQomR DR HVWLOR GH �-D]] PDLV DSUHFLDGR SHORV� � � � � � � � � � � � � � �

SURWDJRQLVWDV 6DO H 'HDQ VH Gi GXUDQWH D SDVVDJHP SHOD FLGDGH GH &KLFDJR� PRPHQWR HP TXH R� � � � � � � � � � � � � � � � �

QDUUDGRU GHVWDFD TXH QR GHFRUUHU GR DQR GH ���� HVVH HUD R ULWPR GRPLQDQWH HQWUH RV MRYHQV GH� � � � � � � � � � � � � � � � � �

VXD�JHUDomR��e�TXDQGR�HOH�QDUUD��

�
2 YHQWR TXH YLQKD GR ODJR 0LFKLJDQ� ERS MD]] QR /RRS� ORQJDV FDPLQKDGDV DR� � � � � � � � � � � � � �
UHGRU GH 6RXWK +DOVWHG H 1RUWK &ODUN H� QD PDGUXJDGD VLOHQFLRVD� XPD ORQJD� � � � � � � � � � � � �
MRUQDGD SHOD VHOYD GH SHGUD� TXDQGR XPD UDGLRSDWUXOKD PH VHJXLX FRPR VH HX� � � � � � � � � � � � �
IRVVH VXVSHLWR� 1HVVD pSRFD� ����� R ERS VH DODVWUDYD ORXFDPHQWH SHOD $PpULFD�� � � � � � � � � � � �
2V FDUDV QR /RRS FRQWLQXDYDP VRSUDQGR� PDV FRP XP DU PHODQFyOLFR� SRUTXH R� � � � � � � � � � � � �
ERS HVWDYD HP DOJXP SRQWR HQWUH R SHUtRGR RUQLWROyJLFR GH &KDUOLH 3DUNHU H R� � � � � � � � � � � � � �
RXWUR SHUtRGR TXH FRPHoRX FRP 0LOHV 'DYLV� ( HQTXDQWR HX RXYLD DTXHOH VRP� � � � � � � � � � � � �
QRWXUQR TXH R ERS YLHUD �UHSUHVHQWDU SDUD WRGRV QyV� SHQVHL QRV PHXV DPLJRV� � � � � � � � � � � � �
HVSDOKDGRV GH XP FDQWR D RXWUR GD QDomR H HP FRPR WRGRV HOHV QD YHUGDGH� � � � � � � � � � � � � � �
YLYLDP GHQWUR GRV OLPLWHV GH XP ~QLFR LPHQVR TXLQWDO� ID]HQGR DOJXPD FRLVD� � � � � � � � � � � �
IUHQpWLFD� FRUUHQGR GXP ODGR SDUD RXWUR� ( SHOD SULPHLUD YH] QD PLQKD YLGD� QD� � � � � � � � � � � � � �
WDUGH�VHJXLQWH��VHJXL�SDUD�R�2HVWH��.(528$&��������S����������

�
2 QDUUDGRU PRVWUD FRPR R HVWLOR PXVLFDO HVWDYD SUHVHQWH HP UHJL}HV HVSHFtILFDV GH� � � � � � � � � � � � �

&KLFDJR� GHL[DQGR D HQWHQGHU WDPEpP TXH R HVWLOR GH �%HERS -D]] HUD DSUHFLDGR SRU QLFKRV� � � � � � � � � � � � � � �

HVSHFtILFRV� )RL HVVH JRVWR PXVLFDO SHFXOLDU TXH DWUDLX D DWHQomR GD SDWUXOKD SROLFLDO� Mi TXH� � � � � � � � � � � � � � �

PHVPR VHQGR MRYHP GH FODVVH PpGLD� 6DO IRL SDUDGR SHOD SROtFLD SRU HVWDU RXYLQGR XP WLSR GH� � � � � � � � � � � � � � � � �

P~VLFD DLQGD PXLWR PDUJLQDOL]DGR H DVVRFLDGR DRV JXHWRV H VHWRUHV GD VRFLHGDGH TXH VRIUHUDP� � � � � � � � � � � � � �

FRP D RSUHVVmR SROLFLDO� (VVH p� LQFOXVLYH� XP GRV IRFRV GD FUtWLFD IHLWD SRU $PRU .RKOL j� � � � � � � � � � � � � � � � �

DSURSULDomR TXH D *HUDomR %HDW H JUDQGH SDUWH GR S~EOLFR EUDQFR GD P~VLFD ERS� HVWHV SDUHFLDP� � � � � � � � � � � � � � � �

LJQRUDU D H[LVWrQFLD GD RSUHVVmR TXH RV DIURDPHULFDQRV VRIULDP GD SROtFLD QRV (VWDGRV 8QLGRV� � � � � � � � � � � � � �

������ S� ����� (VVD p XPD FRQWUDGLomR SUHVHQWH QD SUySULD RULJHP GR �%HERS -D]] �� Mi TXH XP GH� � � � � � � � � � � � � � � � � �

VHXV WHPDV p R UHVJDWH GD PHPyULD GRV HOHPHQWRV DIULFDQRV SUHVHQWHV QD FXOWXUD GR SDtV H� DR VHU� � � � � � � � � � � � � � � � � �

DSURSULDGR FRPHUFLDOPHQWH� WHYH HVVD UDt] LJQRUDGD RX HVYD]LDGD� &LWDQGR XPD ILFomR GH� � � � � � � � � � � �



����

/DQJVWRQ +XJKHV VREUH D RULJHP GR JrQHUR� R FUtWLFR DILUPD TXH R �ERS VXUJH GR VRP GR� � � � � � � � � � � � � � � � �

FDFHWHWH�GH�XP�SROLFLDO�VREUH�DV�FDEHoDV�GH�SHVVRDV�QHJUDV� ��.2+/,��������S����������

&RP LVVR� D GHVFULomR GH TXH RV P~VLFRV HVWmR �VRSUDQGR� PDV FRP XP DU PHODQFyOLFR�� � � � � � � � � � � � � � �

�.(528$&� ����� S� ������ DGTXLUH XP QRYR VHQWLGR� LQGR DOpP GR IDWR GH R JrQHUR HVWDU� � � � � � � � � � � � � � � �

VRIUHQGR XPD WUDQVLomR HQWUH VHXV SULQFLSDLV H[SRHQWHV� FRPR DILUPD R QDUUDGRU� (VVH VRP�� � � � � � � � � � � � �

VtPEROR GD PDUJLQDOL]DomR� p XP HOHPHQWR FXOWXUDO TXH XQH 6DO H VHXV DPLJRV� PHVPR TXH HOHV� � � � � � � � � � � � � � � �

QmR IDoDP SDUWH GD FRPXQLGDGH TXH SURGX] HVVH WLSR GH P~VLFD ± VRPHQWH D FRQVRPH FRPR� � � � � � � � � � � � � � � �

REVHUYDGRUHV H[WHUQRV j FHQD PXVLFDO� e HVVH HVWLOR WDPEpP TXH IXQFLRQD FRPR WULOKD VRQRUD� � � � � � � � � � � � � �

SDUD DV FRUULGDV IUHQpWLFDV SHODV HVWUDGDV HVWDGXQLGHQVHV H PRWLYDQGR PXLWRV MRYHQV TXH� DVVLP� � � � � � � � � � � � �

FRPR 6DO� DEDQGRQDP VXDV ]RQDV GH FRQIRUWR SDUD H[SORUDU HVSDoRV TXH IRJHP GDV FRQYHQo}HV� � � � � � � � � � � � � �

GD�FXOWXUD�KHJHP{QLFD��

� �

&RQIRUPH Mi PHQFLRQDGR� R �%HERS -D]] HUD WLGR SRU JUDQGH SDUWH GH VHXV RXYLQWHV FRPR� � � � � � � � � � � � � � �

XP JrQHUR GHVDILDGRU� QR VHQWLGR GH QmR VHJXLU RV PHVPRV SDUkPHWURV PpWULFRV GD P~VLFD� � � � � � � � � � � � � �

SRSXODU GR VHX WHPSR� 3RU LVVR� R HQWXVLDVPR GH 6DO H VHXV DPLJRV FRP R JrQHUR ID] FRP TXH� � � � � � � � � � � � � � � � � � �

VXD IDPtOLD VXOLVWD� GHVFULWD FRPR UHWUyJUDGD� VH VLQWD H[WUHPDPHQWH GHVFRQIRUWiYHO FRP D VXD� � � � � � � � � � � � �

SUHVHQoD�H�FRP�D�P~VLFD��&DEH�UHVVDOWDU�QRYDPHQWH�R�VHJXLQWH�WUHFKR��

�
(OHV FRPLDP YRUD]PHQWH HQTXDQWR 'HDQ� FRP XP VDQGXtFKH QD PmR� SXODYD HP� � � � � � � � � � � �
IUHQWH D XPD JUDQGH YLWUROD� HVFXWDQGR XP GLVFR GH ERS PXLWR ORXFR TXH HX� � � � � � � � � � � � � �
KDYLD FRPSUDGR QDTXHOHV GLDV� FKDPDGR �7KH +XQW�� 'H[WHU *RUGRQ H :DUGHOO� � � � � � � � � � �
*UD\ VRSUDQGR VHXV WUXPSHWHV SDUD XPD SODWpLD GHOLUDQWH� R TXH FRQFHGLD DR� � � � � � � � � � � �
GLVFR XP WRP IDQWiVWLFR H IUHQpWLFR� $ SDUHQWDGD VXOLVWD VH HQWUHROKRX� VXUSUHVD�� � � � � � � � � � � �
EDODQoDQGR D FDEHoD� �$ILQDO� TXH WLSR GH DPLJRV VmR RV GH 6DO"�� SHUJXQWDYDP� � � � � � � � � � � � �
SDUD PHX LUPmR� (OH IRL GHVDILDGR D OKHV GDU XPD UHVSRVWD� 2V VXOLVWDV QmR� � � � � � � � � � � � � �
JRVWDP QHP XP SRXFR GH ORXFXUD� QmR D GR WLSR GH 'HDQ� �.(528$&� ����� S�� � � � � � � � � � � � � � �
������

�
2 GLVFR GH �%HERS -D]] IXQFLRQD QD QDUUDWLYD FRPR XP EHP GH FRQVXPR DWUHODGR j� � � � � � � � � � � � � � �

SHUVRQDOLGDGH H[FrQWULFD GH 'HDQ� e SRU PHLR GR FRQVXPR GHVVH WLSR GH SURGXWR FXOWXUDO TXH HOH� � � � � � � � � � � � � � � �

H VHX JUXSR GH DPLJRV VH GLVWLQJXHP� HP VXD YLVmR� GRV GHPDLV MRYHQV GH VXD pSRFD� e HVVH WLSR� � � � � � � � � � � � � � � � � � �

GH JRVWR TXH RV GLIHUHQFLDP WDPEpP GDV GHPDLV JHUDo}HV� TXH SDUHFHP QmR DVVLPLODU GR PHVPR� � � � � � � � � � � � � � �

�� �7UDGXomR QRVVD� 1R RULJLQDO� �ERS FRPHV IURP WKH VRXQG RI D SROLFHPDQ
V QLJKWVWLFN XSRQ WKH KHDGV RI EODFN� � � � � � � � � � � � � � � � � � �
SHRSOH���.2+/,��������S��������



����

PRGR D P~VLFD WRFDGD� 1RYDPHQWH� R HVWHUHyWLSR GR VXOLVWD FRQVHUYDGRU H DQWLTXDGR p DILUPDGR�� � � � � � � � � � � � � �

1HVVH PRPHQWR HOHV VmR YLVWRV FRPR FRQYHQFLRQDLV H TXDGUDGRV� �H 'HDQ� QR SROR FRQWUiULR� p� � � � � � � � � � � � � � �

GHVFULWR FRPR H[yWLFR� 2 QDUUDGRU FLWD QRPHV GH P~VLFRV HVSHFtILFRV TXH SDUWLFLSDUDP GR iOEXP� � � � � � � � � � � � � �

7KH +XQW�� GH ����� TXH FRQWpP D P~VLFD �&KHURNHH�� JUDYDGD SRU PXLWRV DUWLVWDV GR JrQHUR� H TXH� � � � � � � � � � � � � � � � �

VH WRUQRX XP FOiVVLFR GR �-D]] �� 3HUFHEH�VH TXH D DGRUDomR SRU ILJXUDV LQGLYLGXDLV� P~VLFRV FRPR� � � � � � � � � � � � � � �

(UQLH HP �&DWFKHU �� WDPEpP p UHFRUUHQWH HP �5RDG H PRVWUD FRPR D LQGLYLGXDOLGDGH H D SHUVRQD� � � � � � � � � � � � � � � �

DUWtVWLFD Mi HVWDYD VHQGR FRPHUFLDOL]DGD QHVVH FDPSR QD FXOWXUD� DVVLP FRPR RFRUUH FRP RV� � � � � � � � � � � � � �

DVWURV�GH�+ROO\ZRRG��

(P XPD GDV YLVLWDV PDLV PDUFDQWHV GH 6DO H 'HDQ D XPD FDVD GH �-D]] QRYD LRUTXLQD� � � � � � � � � � � � � � � � �

FKDPDGD �%LUGODQG �� HOHV WrP D H[SHULrQFLD H[FLWDQWH H DUUHEDWDGRUD GH FRPSRU XPD SODWHLD GLDQWH� � � � � � � � � � � � � �

GH JUDQGHV QRPHV GR �-D]] �� LQFOXLQGR R SLDQLVWD EULWkQLFR *HRUJH 6KHDULQJ ����� ± ������ (VVH� � � � � � � � � � � � � � �

PRPHQWR�p�QDUUDGR�GD�VHJXLQWH�PDQHLUD��

�
'HDQ H HX IRPRV DVVLVWLU D 6KHDULQJ QR %LUGODQG QR PHLR GHVWH ILP GH VHPDQD� � � � � � � � � � � � � � �
ORQJR H ORXFR� 2 OXJDU HVWDYD jV PRVFDV� pUDPRV RV SULPHLURV IUHJXHVHV� jV GH]� � � � � � � � � � � � � �
GD QRLWH� 6KHDULQJ DSDUHFHX� FHJR� FRP DOJXpP R FRQGX]LQGR SHOD PmR DWp R� � � � � � � � � � � � �
SLDQR� (UD XP LQJOrV GLVWLQWR H EHP�DSHVVRDGR� FRP R FRODULQKR EUDQFR GXUR�� � � � � � � � � � � �
OHYHPHQWH UHFKRQFKXGR� ORLUR� HQYROWR SRU XPD VXDYH EULVD QRWXUQD GH YHUmR� � � � � � � � � � �
LQJOrV TXH VH WRUQRX HYLGHQWH QR SULPHLUR Q~PHUR VXDYH H PXUPXUDQWH TXH HOH� � � � � � � � � � � � �
H[HFXWRX� HQTXDQWR R EDL[LVWD VH FXUYDYD UHYHUHQFLDOPHQWH SDUD HOH PDUFDQGR R� � � � � � � � � � �
ULWPR� 'HQ]LO %HVW� R EDWHULVWD� SHUPDQHFLD VHQWDGR H LPyYHO� H[FHWR SHORV SXOVRV� � � � � � � � � � � �
EDWHQGR DV YDVVRXUDV� ( 6KHDULQJ GHX LQtFLR DR HPEDOR� XP VRUULVR DIORUDYD GH� � � � � � � � � � � � �
VHX URVWR H[WDVLDGR� HOH FRPHoRX D VXLQJDU QR EDQTXLQKR GR SLDQR� SDUD IUHQWH H� � � � � � � � � � � � � �
SDUD WUiV� GH LQtFLR OHQWDPHQWH DWp TXH R ULWPR HVTXHQWRX H HOH FRPHoRX D� � � � � � � � � � � � � �
EDODQoDU PDLV UiSLGR� VHX Sp HVTXHUGR PDUFDQGR R ULWPR GH FDGD EDWLGD� VHX� � � � � � � � � � � � �
SHVFRoR FRPHoRX D DFRPSDQKDU WRUWXRVDPHQWH� HOH EDL[DYD R URVWR DWp DV WHFODV�� � � � � � � � � � � �
MRJDYD R FDEHOR SDUD WUiV� VHX SHQWHDGR VH GHVPDQFKRX� H HOH FRPHoRX D VXDU� $� � � � � � � � � � � � � � �
P~VLFD HVTXHQWRX� 2 EDL[LVWD VH FXUYDYD VXUUDQGR DV FRUGDV� PDLV H PDLV UiSLGR�� � � � � � � � � � � � �
TXHU GL]HU� SDUHFLD LU FDGD YH] PDLV UiSLGR� Vy LVVR� 6KHDULQJ FRPHoRX D WRFDU� � � � � � � � � � � � � �
VHXV DFRUGHV� HOHV UHVVRDYDP D FkQWDURV SDUD IRUD GH VHX SLDQR HP WRQV� � � � � � � � � � � � �
LQFULYHOPHQWH VXQWXRVRV� 9RFr FKHJDYD D SHQVDU TXH R KRPHP QmR FRQVHJXLULD� � � � � � � � � � �
DOLQKi�ORV� (OHV GHL[DYDP R VRP URODU H URODU� FRPR RQGDV GR PDU� $ UDSD]LDGD� � � � � � � � � � � � � �
JULWDYD ³e LVVR Dt�´ SDUD HOH� 'HDQ HVWDYD WRGR VXDGR� R VXRU HVFRUULD SHOD JROD� � � � � � � � � � � � � � �
����� HVVHV HUDP VHXV JUDQGHV GLDV GH ����� DQWHV GH HOH ILFDU IULR H FRPHUFLDO� � � � � � � � � � � � � � �
�.(528$&��������S������������

�
(VVD p XPD GDV GHVFULo}HV PDLV PLQXFLRVDV TXH R QDUUDGRU ID] GH XPD SHUIRUPDQFH� � � � � � � � � � � � � �

PXVLFDO� 2 SULQFLSDO UHFXUVR XVDGR SRU HOH VmR DV H[SUHVV}HV IDFLDLV H FRUSRUDLV� UHVVDOWDQGR R� � � � � � � � � � � � � � �

IUHQHVL� 2 �%HERS p XP HVWLOR UiSLGR GH �-D]] �� SRUWDQWR� RV PRYLPHQWRV VmR iJHLV H JHUDP R FDORU H� � � � � � � � � � � � � � � � � � �

VXRU� 'R ODGR RSRVWR� D SODWHLD WHP D PHVPD UHDomR� 2 ULWPR GHVHQIUHDGR GDV QRWDV H DFRUGHV GR� � � � � � � � � � � � � � � � � �



����

-D]] VmR FRRSWDGRV SHOR QDUUDGRU� GH PRGR TXH HOH WHQWD GDU j VXD QDUUDWLYD D PHVPD YHORFLGDGH�� � � � � � � � � � � � � � � � �

3HUFHEH�VH� GH IRUPD PDLV HYLGHQWH TXH HP �&DWFKHU �� XP IOX[R FRQWtQXR QR ORQJR SDUiJUDIR� FRP� � � � � � � � � � � � � � �

IUDVHV�H[WHQVDV�H�YiULRV�XVRV�GH�SRQWR�H�YtUJXOD��

2 IRFR GR QDUUDGRU QD UHDomR GH 'HDQ H GD SODWHLD QmR p DUELWUiULR� p D GHVFULomR GH XP� � � � � � � � � � � � � � � � � � �

LPSRUWDQWH HOHPHQWR QD SUiWLFD GH LPSURYLVR GR �%HERS -D]] �� (P VXD SHVTXLVD DFHUFD GD� � � � � � � � � � � � � �

LPSURYLVDomR QD SRpWLFD GD *HUDomR %HDW� 5LFKDUG 4XLQQ ������ SHUFHEH VHPHOKDQoDV QRV� � � � � � � � � � � �

PpWRGRV GRV SRHWDV� HVFULWRUHV H P~VLFRV GH �-D]] �� $ LPSURYLVDomR p XP GRV SRQWRV GH� � � � � � � � � � � � � � �

FRQYHUJrQFLD H� SDUD WDQWR� D SODWHLD GHVHPSHQKD XP SDSHO SDUWLFLSDWLYR� e R SURFHVVR TXH 4XLQQ� � � � � � � � � � � � � � �

GHVFUHYH�GD�VHJXLQWH�PDQHLUD��

�
$R DSUHVHQWDUHP P~VLFDV FRQWHQGR LPSURYLVR� RV P~VLFRV %HERS SHGLDP DRV� � � � � � � � � �
RXYLQWHV TXH LPSURYLVDVVHP WDPEpP� GHVWD YH] QD P~VLFD LPSURYLVDGD HP VL�� � � � � � � � � � �
&RPR FRQVXPLGRUHV� RV RXYLQWHV WRPDUDP DV GHFODUDo}HV PXVLFDLV RIHUHFLGDV� � � � � � � � �
SHORV P~VLFRV� FRQVLGHUDUDP HVVDV GHFODUDo}HV SRU PHLR GR LQWHOHFWR H GR� � � � � � � � � � �
VHQWLPHQWR HQJDMDGR� H WRUQRX D P~VLFD SHVVRDOPHQWH VLJQLILFDWLYD� 'HVVD� � � � � � � � �
IRUPD� D P~VLFD WDQWR H[SUHVVDYD R VHQWLGR LQWHUQR TXDQWR VH WRUQDYD PDWHULDO� � � � � � � � � � � �
GLDOyJLFR�SDUD�D�FULDomR�GH�VLJQLILFDGRV�DGLFLRQDLV��48,11��������S������ �����

��

2 PRGR FRPR R HVFULWRU -DFN .HURXDF HQFRQWURX GH VH HQJDMDU FRP HVVH WLSR GH P~VLFD H� � � � � � � � � � � � � � � � �

SHUIRUPDQFH p GHVFUHYHQGR D H[SHULrQFLD GD SHUVSHFWLYD GD SODWHLD� 1R TXHVLWR GD IRUPD GR� � � � � � � � � � � � � �

UHODWR� QRWD�VH TXH R URPDQFH WHP D UHFRUUrQFLD GH WHPDV� TXH IXQFLRQDP FRPR HVSpFLH GH UHIUmR� � � � � � � � � � � � � � � �

TXH VH UHSHWH QD HVWUXWXUD GD P~VLFD� 4XLQQ ������ S� ���� PRVWUD WDPEpP HP VHX HVWXGR FRPR R� � � � � � � � � � � � � � � � � �

LPSURYLVR GR �-D]] p XPD MXQomR GH DOJR QRYR H LQHVSHUDGR H SDGU}HV GD P~VLFD WUDGLFLRQDO� TXH� � � � � � � � � � � � � � � � �

VH UHSHWHP HP PRPHQWRV HVWUDWpJLFRV GR LPSURYLVR� 'HVFUHYHQGR D HVWUXWXUD GD P~VLFD �.RNR�� � � � � � � � � � � � �

GH &KDUOLH �%LUG� 3DUNHU ����� ± ������ XP GRV PDLRUHV QRPHV GR �%HERS -D]] �� 4XLQQ GHVWDFD D� � � � � � � � � � � � � � � � �

DVVLPHWULD�H�D�UHODomR�DPEtJXD�FRP�D�WUDGLomR�PXVLFDO�GR� �-D]] ���(OH�GHVFUHYH�� �
�

$V IUDVHV FRPHoDP H WHUPLQDP LQHVSHUDGDPHQWH� H D DFHQWXDomR DVVLPpWULFD� � � � � � � � � �
LJQRUD DV WUDGLFLRQDLV GLVWLQo}HV EDWLGD IRUWH�EDWLGD IUDFD� $WUiV GH 3DUNHU� 5RDFK� � � � � � � � � � �
PDQWpP WHPSR UHJXODU QR ODoR H 5XVVHOO WRFD XPD OLQKD GH EDL[R DPEXODQWH�� � � � � � � � � � � � �
FULDQGR XP HIHLWR SROLUUtWPLFR FRQWUD R VROR HVWUDQKDPHQWH DFHQWXDGR GH 3DUNHU�� � � � � � � � � � �
*LOOHVSLH FRPS}H SRQWRV DVVLPpWULFRV H HVSDUVDPHQWH GLWiYHLV� 2 HIHLWR JHUDO� � � � � � � � � �

�� 7UDGXomR QRVVD� 1R RULJLQDO� �%HERS PXVLFLDQV LQ SHUIRUPLQJ LPSURYLVDWLRQDO PXVLF� DVNHG OLVWHQHUV WR LPSURYLVH� � � � � � � � � � � � � � �
DV ZHOO� WKLV WLPH RQ WKH LPSURYLVDWLRQDO PXVLF LWVHOI� $V FRQVXPHUV� OLVWHQHUV WRRN WKH PXVLFDO VWDWHPHQWV RIIHUHG E\� � � � � � � � � � � � � � � � � �
WKH PXVLFLDQV� FRQVLGHUHG WKHVH VWDWHPHQWV WKURXJK DQ HQJDJHG LQWHOOHFW DQG IHHOLQJ� DQG PDGH WKH PXVLF SHUVRQDOO\� � � � � � � � � � � � � � � �
PHDQLQJIXO� $V VXFK� WKH PXVLF ERWK H[SUHVVHG LWV RZQ LQWHUQDO PHDQLQJ DQG EHFDPH D GLDORJLF PDWHULDO IRU WKH� � � � � � � � � � � � � � � � � �
FUHDWLRQ�RI�DGGLWLRQDO�PHDQLQJ���48,11��������S���������
�



����

VREUH RV RXYLQWHV p R PRYLPHQWR GH DQJXODULGDGH� D SHUWXUEDomR DXGLWLYD H D� � � � � � � � � � � � �
GHVRULHQWDomR�LQWHOHFWXDO��48,11��������S������ ����

�

$R WUDoDU DV FRPSDUDo}HV HQWUH HVVH WLSR GH HVWUXWXUD H D SRpWLFD GH .HURXDF ± WUDWDQGR� � � � � � � � � � � � � � � �

HVSHFLILFDPHQWH GR SRHPD �0H[LFR &LW\ %OXHV �� PDV FRP REVHUYDo}HV TXH VH DSUR[LPDP GD SURVD� � � � � � � � � � � � � �

SRpWLFD GH �5RDG ± 4XLQQ SHUFHEH XPD IRUPD FtFOLFD QD HVFULWD� �>$ SRpWLFD GH@ .HURXDF VH PRYH� � � � � � � � � � � � � � � � �

HP FtUFXORV H[SHULPHQWDLV WDPEpP� WH[WXUL]DQGR VHXV SRHPDV FRPR FRODJHQV VRQRUDV� DVVLP� � � � � � � � � � �

FRPR UHIU}HV ����� (VVD DERUGDJHP PLPHWL]D D PDQHLUD FRP TXH 3DUNHU FRQGX] H OLEHUD QRWDV�� � � � � � � � � � � � � � �

FRP�SUHFLVmR��FRP�PRYLPHQWR�DQWHFLSDGR�H�UHSHWLomR�YDULDGD���48,11��������S������ �����

$OJXQV HOHPHQWRV VmR UHFRUUHQWHV H VH GHVWDFDP HP WUHFKRV Mi FLWDGRV FRPR R SUySULR� � � � � � � � � � � � � �

-D]] �� DV IHVWDV TXH DV SHUVRQDJHQV IUHTXHQWDP H DV YLDJHQV HP DOWD YHORFLGDGH� 8P HOHPHQWR� � � � � � � � � � � � � � �

DLQGD QmR PHQFLRQDGR� TXH IXQFLRQD FRPR XP UHIUmR SDUD D QDUUDWLYD p D FKXYD QRV GLYHUVRV� � � � � � � � � � � � � � � �

SRQWRV GR WHUULWyULR HVWDGXQLGHQVH� 'H PRGR D FULDU XPD OLJDomR HQWUH D QDWXUH]D SUHVHQWH QRV� � � � � � � � � � � � � � �

FHQiULRV TXH 3DUDGLVH WUDQVLWD H R VHX SUySULR HVWDGR GH HVStULWR� D FKXYD p XPD PDQLIHVWDomR� � � � � � � � � � � � � � � �

FtFOLFD QR URPDQFH� DVVLP FRPR QD QDWXUH]D� H DSDUHFH FRP PDLRU LQWHQVLGDGH HP PRPHQWRV GH� � � � � � � � � � � � � � �

WHQVmR� e R TXH DFRQWHFH� SRU H[HPSOR� TXDQGR RV VHXV SODQRV GH FDUUHLUD HP +ROO\ZRRG VH� � � � � � � � � � � � � � � �

IUXVWUDP�H�R�FDVDO�TXH�HVWi�DEULJDQGR�6DO�FRPHoD�D�HQWUDU�HP�FRQIOLWR��3DUDGLVH�QDUUD��

�
$R PHVPR WHPSR� WXGR FRPHoRX D GHVPRURQDU HQWUH 5HPL� /HH $QQ H HX�� � � � � � � � � � � � �
&KHJDUDP DV FKXYDV GH VHWHPEUR H FRP HODV R EDL[R�DVWUDO� ����� &RPHoRX D� � � � � � � � � � � � �
FKRYHU QDTXHOD QRLWH HQTXDQWR /HH $QQ QRV ODQoDYD ROKDUHV IXULRVRV� 1mR KDYLD� � � � � � � � � � � �
XP Vy FHQWDYR HP FDVD� $ FKXYD WDPERULODYD QR WHOKDGR� �9DL GXUDU XPD� � � � � � � � � � � � �
VHPDQD���GLVVH�5HPL��.(528$&��������S������������

�
'H IDWR� D FKXYD IRL SHUVLVWHQWH QR UHODWR H� DLQGD GHVHPSHQKDQGR R SDSHO VLPEyOLFR GH� � � � � � � � � � � � � � �

XPD WHPSHVWDGH HP VHXV KXPRUHV� HOD VH LQWHQVLILFD� &RP R WHPSR� �$V FRLVDV HYROXtUDP D� � � � � � � � � � � � � � �

SURSRUo}HV DLQGD SLRUHV� D FKXYD GHVDEDYD� 2ULJLQDOPHQWH� TXHP PRUDYD SULPHLUR QDTXHOH OXJDU� � � � � � � � � � � �

HUD /HH $QQ� HQWmR HOD PDQGRX 5HPL ID]HU DV PDODV H FDLU IRUD� �.(528$&� ����� S� ������ � � � � � � � � � � � � � � � �

�� �7UDGXomR QRVVD� 1R RULJLQDO� 3KUDVHV EHJLQ DQG HQG XQH[SHFWHGO\� DQG DV\PPHWULFDO DFFHQWXDWLRQ LJQRUHV� � � � � � � � � � � � � �
WUDGLWLRQDO VWURQJ EHDW�ZHDN EHDW GLVWLQFWLRQV� %HKLQG 3DUNHU� 5RDFK NHHSV UHJXODU WLPH RQ WKH VQDUH DQG 5XVVHOO� � � � � � � � � � � � � � � �
SOD\V D ZDONLQJ EDVV OLQH� FUHDWLQJ D SRO\UK\WKPLF HIIHFW DJDLQVW 3DUNHU
V RGGO\ DFFHQWXDWHG VROR� *LOOHVSLH FRPSV� � � � � � � � � � � � � � � �
DV\PPHWULFDOO\ DQG VSDUVHO\ GLFWDEOH SRLQWV� 7KH RYHUDOO HIIHFW RQ OLVWHQHUV LV RQH RI DQJXODULW\ VZRRSLQJ PRWLRQ�� � � � � � � � � � � � � � � �
DXUDO�GLVUXSWLRQ��DQG�LQWHOOHFWXDO�GLVRULHQWDWLRQ��48,11��������S��������
�
�� 7UDGXomR QRVVD� 1R RULJLQDO� �<HW .HURXDF PRYHV LQ PRUH H[SHULPHQWDO FLUFOH DV ZHOO� WH[WXULQJ KLV SRHPV OLNH� � � � � � � � � � � � � � � � � �
VRXQG FROODJH DV LQ FKRUXV ����� 7KLV DSSURDFK PLPLFV WKH ZD\ 3DUNHU DSSURDFKHV DQG UHOHDVHV QRWHV� ZLWK SUHFLVLRQ�� � � � � � � � � � � � � � � � � �
IRUZDUG�PRYHPHQW�DQG�YDULHG�UHSHWLWLRQ���48,11��������S���������



����

$VVLP FRPR R FLFOR GD FKXYD� RV kQLPRV YROWDP j QRUPDOLGDGH� 6DO GHL[D +ROO\ZRRG H SDUWH� � � � � � � � � � � � � � � �

SDUD RXWUDV DYHQWXUDV QD HVWUDGD FRP 'HDQ 0RULDUW\� TXH WUD] FRQVLJR XP QRYR FOLPD H� � � � � � � � � � � � � � �

H[SHFWDWLYDV�SDUD�D�YLDJHP�DR�0p[LFR��

0DLV DGLDQWH� DSyV VH VHSDUDU GH 'HDQ H HQFRQWUi�OR QRYDPHQWH� R WHPSHUDPHQWR Mi KDYLD� � � � � � � � � � � � � �

PXGDGR H� HP XPD FRQYHUVD GHEDL[R GD FKXYD� SHUFHEH�VH TXH D UHODomR HQWUH RV DPLJRV SDVVD� � � � � � � � � � � � � � � �

SRU XP QRYR PRPHQWR GH GHVkQLPR� (VVH UHHQFRQWUR p PDUFDGR SRU XPD ORQJD FRQYHUVD HP TXH� � � � � � � � � � � � � � � �

'HDQ�DILUPD��

�
�)DODQGR VpULR� 6DO� QmR PH LPSRUWD RQGH TXHU TXH HX PRUH� PHX ED~ HVWi� � � � � � � � � � � � � �
VHPSUH SUHSDUDGR GHEDL[R GD FDPD� HVWRX VHPSUH SURQWR SDUD SDUWLU RX VHU SRVWR� � � � � � � � � � � � �
QD UXD� 'HFLGL DEULU PmR GH WXGR� �9RFr PH YLX TXHEUDU D FDUD WHQWDQGR GH WXGR�� � � � � � � � � � � � � � � �
PH VDFULILFDQGR� H �YRFr �VDEH LVVR QmR LPSRUWD� QyV VDFDPRV D YLGD� 6DO ±� � � � � � � � � � � � � �
VDEHPRV FRPR GRPi�OD� VDEHPRV TXH R QHJyFLR p FRQWLQXDU QR FDPLQKR�� � � � � � � � � � �
SHJDQGR OHYH� FXUWLQGR R TXH SLQWDU GD YHOKD PDQHLUD WUDGLFLRQDO� $ILQDO� GH TXH� � � � � � � � � � � � �
RXWUD PDQHLUD SRGHUtDPRV FXUWLU" �1yV VDEHPRV GLVVR�� 6XVSLUiYDPRV VRE D� � � � � � � � � �
FKXYD� &KRYLD D FkQWDURV HP WRGR R YDOH GR +XGVRQ QDTXHOD QRLWH� 2V JUDQGHV� � � � � � � � � � � � � �
FDLV GR PXQGR GHVWH ULR ODUJR FRPR R PDU HVWDYDP HQFKDUFDGRV� RV YHOKRV� � � � � � � � � � � � �
GHVHPEDUFDGRXURV GRV QDYLRV D YDSRU GH 3RXJKNHHSVLH HVWDYDP HQFKDUFDGRV� D� � � � � � � � � �
YHOKD 6SOLW 5RFN 3RQG H VXDV QDVFHQWHV HVWDYDP HQFKDUFDGDV� R 9DQGHUZKDFNHU� � � � � � � � � � �
0RXQW�HVWDYD�HQFKDUFDGR�WDPEpP��.(528$&��������S������������

�

(P VXD IDOD� 'HDQ DILUPD TXH VXD YLGD p XP SURFHVVR FtFOLFR GH VH HVWDEHOHFHU HP DOJXP� � � � � � � � � � � � � � � � �

OXJDU� WLUDU SURYHLWR GR TXH p RIHUHFLGR H SDUWLU QRYDPHQWH� 3DUD HOH� HVVH p XP HVWLOR GH YLGD� � � � � � � � � � � � � � � � � �

WUDGLFLRQDO� ID]HQGR UHIHUrQFLD DRV DQGDULOKRV HVWDGXQLGHQVHV� 'HVFUHYHQGR DV SDLVDJHQV GR SDtV�� � � � � � � � � � �

R QDUUDGRU GHVWDFD D FKXYD FRPR XP HOHPHQWR TXH XQH WRGRV HVVHV OXJDUHV� WUD]HQGR FRQVLJR R� � � � � � � � � � � � � � � �

VHX HOHPHQWR GH PHODQFROLD� $OpP GH LOXVWUDU D PRYLPHQWDomR GDV SHUVRQDJHQV QR HVSDoR SRU� � � � � � � � � � � � � �

HVVDV SDLVDJHQV� D FKXYD� FRPR UHIUmR WHPiWLFR� GHVHPSHQKD D IXQomR GH PDUFDU D SDVVDJHP GR� � � � � � � � � � � � � � �

WHPSR�GH�XPD�PDQHLUD�HVSHFtILFD�H�VLPEyOLFD��

'H DFRUGR FRP 'DQLHO %HOJUDG ������� DV PDQLIHVWDo}HV DUWtVWLFDV GD FRQWUDFXOWXUD� � � � � � � � � � �

HVWDGXQLGHQVH DSUHVHQWDYDP XPD YLVmR GH WHPSR QmR�OLQHDU� PDLV YROWDGD SDUD XPD SHUVSHFWLYD� � � � � � � � � � � �

FtFOLFD� $SHVDU GH H[SRU HVVD FDUDFWHUtVWLFD GH PRGR EDVWDQWH URPDQWL]DGR� %HOJUDG SHUFHEH XPD� � � � � � � � � � � � �

UDt] PDWHULDOLVWD QD HVFROKD GHVVD DERUGDJHP GR WHPSR� VHQGR HVWD XPD RSomR IRUPDO TXH VH� � � � � � � � � � � � � � �

RS}H j OyJLFD GR SURJUHVVR FRQFHELGD SHOD FXOWXUD KHJHP{QLFD H QHROLEHUDO� 1DV SDODYUDV GR� � � � � � � � � � � � � �

FUtWLFR��

�



����

(P YH] GH XP ~QLFR YHWRU GH SURJUHVVR VHJXLQGR DGLDQWH H DFLPD� D YLGD HUD WLGD� � � � � � � � � � � � � � � �
FRPR XP FLFOR GH SURJUHVVR H UHJUHVVmR TXH LPSOLFDYD D GHVWUXLomR GR HJR� � � � � � � � � � � � �
LQGLYLGXDO H VHX UHQDVFLPHQWR SRU PHLR GR LQFRQVFLHQWH FROHWLYR DWUDYpV GRV� � � � � � � � � � �
DUTXpWLSRV� (VVD PRomR FtFOLFD VXJHULD XPD DOWHUQDWLYD j QRomR GH SURJUHVVR� � � � � � � � � � �
VXEMDFHQWH DR HWKRV FRUSRUDWLYR�OLEHUDO� SDUD R TXDO R WHPSR HUD XP MRJR� � � � � � � � � � � �
SHUSpWXR j IUHQWH� H D PRUWH XP FRQVWUDQJLPHQWR H XPD FRQWUDGLomR� � � � � � � � � � �
�%(/*5$'��������S����� ����

�
2 WHPSR QmR�OLQHDU p H[SUHVVR QD REUD SRU PHLR GDV GLJUHVV}HV H DQWHFLSDo}HV TXH R� � � � � � � � � � � � � � �

URPDQFH DSUHVHQWD� SHUFHSWtYHO HP PXLWRV WUHFKRV FLWDGRV� $OpP GR UHFXUVR GRV UHIU}HV� � � � � � � � � � � �

WHPiWLFRV� R WHPSR QmR�OLQHDU WDPEpP WHP XPD LQVSLUDomR QD IRUPD GR �-D]] �� e R TXH %HOJUDG� � � � � � � � � � � � � � � �

DSRQWD DR GL]HU� �(OH >-DFN .HURXDF@ H *LQVEHUJ HQFRQWUDUDP XP VHQVR VXEMHWLYR GH WHPSR QRV� � � � � � � � � � � � � � �

ULWPRV GR �%HERS -D]] �� TXH .HURXDF LQWHUSUHWRX FRPR D H[SUHVVmR GRV FRPSDQKHLURV 
GHVORFDGRV
� � � � � � � � � � � � �

GD 
ÈIULFD LQHYLWiYHO GD $PpULFD
� �%(/*5$'� ����� S� ��� � 1RYDPHQWH� R FUtWLFR GHVWDFD R� � � � � � � � � � � � � ���

FDUiWHU FRQWUD�KHJHP{QLFR GD IRUPD GD HVFULWD GH .HURXDF H OHYD HP FRQWD D LQIOXrQFLD GD� � � � � � � � � � � � � � �

FXOWXUD DIURDPHULFDQD� SULQFLSDOPHQWH R -D]]� WLGR SRU 6DO 3DUDGLVH FRPR XPD FXOWXUD� � � � � � � � � � � �

PDUJLQDOL]DGD��GH� �PLVILWV���FRQGL]HQWH�FRP�D�YLVmR�TXH�HOH�WHP�GH�VL�PHVPR��
$ QDUUDWLYD GH �5RDG �WHP SRXFDV LQWHUUXSo}HV� FRP SRXFRV SDUiJUDIRV H FRP PRPHQWRV� � � � � � � � � � � � �

HP TXH DV QRUPDV GH SRQWXDomR VmR VXVSHQVDV� HP XPD WHQWDWLYD GH GDU IRUPD DR WH[WR SUySULR� � � � � � � � � � � � � � � � �

GH XP UHODWR GH YLDJHP YHOR] SHOD HVWUDGD� $V LGHLDV VmR FRQHFWDGDV UDSLGDPHQWH H D QDUUDWLYD� � � � � � � � � � � � � � � �

WHP VDOWRV TXH GmR I{OHJR DR WH[WR GH .HURXDF� (VVD FDUDFWHUtVWLFD WDOYH] VH MXVWLILTXH SRU PHLR� � � � � � � � � � � � � � � �

GR UXPRU GH TXH �5RDG �IRL HVFULWR HP WUrV GLDV H WUrV QRLWHV� VRE HIHLWR GH GURJDV HVWLPXODQWHV� � � � � � � � � � � � � � � � � �

�%8(12� ����� S� ���� 1R SUHIiFLR GD HGLomR EUDVLOHLUD GR URPDQFH� (GXDUGR %XHQR ������ S�� � � � � � � � � � � � � � �

��� FRQWD TXH -DFN .HURXDF XVDYD XP UROR GH SDSHO GH TXDUHQWD PHWURV SDUD HVFUHYHU R URPDQFH�� � � � � � � � � � � � � � � � �

SDUD HYLWDU SHUGD GH WHPSR FRP WURFD GH SDSHO H SRGHQGR HVFUHYHU FRQWLQXDPHQWH� FRORFDQGR QR� � � � � � � � � � � � � � �

SDSHO R VHX IOX[R GH LGHLDV� 2 WH[WR RULJLQDO� SXEOLFDGR QR %UDVLO SHOD SULPHLUD YH] VRPHQWH HP� � � � � � � � � � � � � � � � �

����� H[LEH R IOX[R FRQWtQXR TXH .HURXDF KDYLD SURSRVWR j HGLWRUD� PDV� SRVWHULRUPHQWH HGLWDGR� � � � � � � � � � � � � �

�� �7UDGXomR QRVVD� 1R RULJLQDO� �,QVWHDG RI D VLQJOH YHFWRU RI SURJUHVV SRLQWLQJ RQZDUG DQG XSZDUG� OLIH ZDV D F\FOH� � � � � � � � � � � � � � � � � � � �
RI SURJUHVV DQG UHJUHVVLRQ HQWDLOLQJ WKH GHVWUXFWLRQ RI WKH LQGLYLGXDO HJR DQG LWV UHELUWK IURP WKH FROOHFWLYH� � � � � � � � � � � � � � � � �
XQFRQVFLRXV WKURXJK DUFKHW\SHV� 7KLV F\FOLFDO PRWLRQ VXJJHVWHG DQ DOWHUQDWLYH WR WKH QRWLRQ RI SURJUHVV WKDW� � � � � � � � � � � � � � �
XQGHUOD\ WKH FRUSRUDWH�OLEHUDO HWKRV� IRU ZKLFK WLPH ZDV D SHUSHWXDO PDWFK IRUZDUG� DQG GHDWK DQ HPEDUUDVVPHQW DQG� � � � � � � � � � � � � � � � �
D�FRQWUDGLFWLRQ���%(/*5$'��������S�������
�
�� �7UDGXomR QRVVD� 1R RULJLQDO� �+H DQG *LQVEHUJ IRXQG D VXEMHFWLYH VHQVH RI WLPH LQ WKH UK\WKPV RI EHERS MD]]�� � � � � � � � � � � � � � � � � � � �
ZKLFK .HURXDF LQWHUSUHWHG DV WKH H[SUHVVLRQ RI WKH 
PLVVSODFHG
 IHOODKHHQ RI 
$PHULFD
V LQHYLWDEOH $IULFD
� � � � � � � � � � � � � �
�%(/*5$'��������S�������
�



����

SDUD XPD IRUPD PDLV SDGURQL]DGD HP SDUiJUDIRV H IUDVHV PDLV FXUWDV� 2 WUHFKR FLWDGR� � � � � � � � � � � � � �

DQWHULRUPHQWH � HP TXH p QDUUDGD D SHUIRUPDQFH GH 6KHDULQJ� FRQWXGR� QmR VRIUHX DOWHUDo}HV�� � � � � � � � � � � � ���

DOPHMDQGR�PDQWHU�D�IRUPD�PDLV�SUy[LPD�j�GD�SHUIRUPDQFH�GH� �-D]] ��GHVFULWD��
$ YHORFLGDGH GD HVFULWD WDPEpP HVWi UHODFLRQDGD DR XVR GH GURJDV� &DURO\Q &DVVDG\� � � � � � � � � � � � �

FRQWD HP VXDV PHPyULDV TXH .HURXDF H VHXV DPLJRV HVFUHYLDP VRE HIHLWR GH EHQ]HGULQD�� � � � � � � � � � � � � �

6HJXQGR HOD� D GURJD RV GDYD RLWR KRUDV GH GHOHLWH� JHUDOPHQWH DFRPSDQKDGR GH HXIRULD� VHJXLGDV� � � � � � � � � � � � � � �

GH RLWR KRUDV GH IRUWH GHSUHVVmR �&$66$'<� ����� S� ���� 'H PDQHLUD DQiORJD� TXDQGR Ki� � � � � � � � � � � � � � �

GHVFULo}HV GH PRPHQWRV H DPELHQWHV HP TXH R �-D]] HVWi SUHVHQWH� D HVWUXWXUD GRV SDUiJUDIRV GH� � � � � � � � � � � � � � � �

5RDG WHQGHP D WDPEpP H[LELU HVVH WLSR GH GHOHLWH� VHQGR VHJXLGR SRU PRPHQWRV GH PDLV� � � � � � � � � � � � � � �

SHVVLPLVPR H GHVkQLPR� $OpP GD DVVRFLDomR HQWUH IRUPDV H r[WDVH� R �-D]] p XP HOHPHQWR GD YLGD� � � � � � � � � � � � � � � � �

QRWXUQD H DVVRFLDGR DRV SUD]HUHV GD YLGD� &RQIRUPH PHQFLRQDGR� DSURIXQGD�VH PXLWR SRXFR QDV� � � � � � � � � � � � �

RULJHQV PDUJLQDLV GR HVWLOR PXVLFDO� Mi TXH R IRFR FRQVLVWH QD FXOWXUD ERrPLD HP TXH R JrQHUR H� � � � � � � � � � � � � � � � � �

VHXV P~VLFRV HVWmR LQVHULGRV� $ DSUR[LPDomR HQWUH R �-D]] H D ERHPLD ILFD PXLWR HYLGHQWH TXDQGR� � � � � � � � � � � � � � � �

6DO�GHVFUHYH�R�VRP�TXH�R�VHX�UiGLR�WRFD��

�
����� XPD FRLVD GH ORXFR� PRQXPHQWDO� FRPHoRX D WRFDU QR UiGLR� HUD R SURJUDPD� � � � � � � � � � � � � �
GH &KLFNHQ -D]]¶Q *XPER� R �GLVF�MRFNH\ GH 1RYD 2UOHDQV� Vy GLVFRV� � � � � � � � � � �
ORXTXtVVLPRV GH MD]]� GLVFRV QHJURV� FRP R �GLVF�MRFNH\ GL]HQGR� ³1mR OLJXHP� � � � � � � � � � �
SUD �QDGD��´� )RL FRP DOHJULD TXH YLPRV 1RYD 2UOHDQV QD QRVVD IUHQWH� j QRLWH�� � � � � � � � � � � � � �
'HDQ HVIUHJRX DV PmRV VREUH R YRODQWH� �$JRUD� YDPRV PHWHU R Sp QD MDFD�� � � � � � � � � � � � � �
�.(528$&��������S������������

�

$ H[SHULrQFLD QD QRLWH GH 1RYD 2UOHDQV IRL PXLWR GLIHUHQWH GR TXH 6DO H 'HDQ� � � � � � � � � � � � � � �

HVSHUDYDP� H D QDUUDWLYD p OHYDGD SDUD XP ODGR PDLV VRPEULR� 5HFRUUHQGR QRYDPHQWH DR FLFOR GD� � � � � � � � � � � � � � � �

FKXYD FRPR XPD PDQHLUD GH DPELHQWDU DV PXGDQoDV GH WHPSHUDPHQWR GDV SHUVRQDJHQV H GD� � � � � � � � � � � � � �

QDUUDWLYD��D�QRLWH�GD�FLGDGH�p�PDUFDGD�SHOR�PLVWpULR�H�SHOR�WRP�WDFLWXUQR��6DO�QDUUD��

�
8P HVSHFWUR PtVWLFR GH QHYRHLUR SDLUDYD VREUH DV iJXDV FDVWDQKDV QHVVD QRLWH� � � � � � � � � � � �
MXQWR FRP RV QHJURV GHVWURoRV GH PDGHLUD� GR RXWUR ODGR 1RYD 2UOHDQV UHOX]LD� � � � � � � � � � � � �
FRP XP IXOJRU DODUDQMDGR� VLOKXHWDQGR DOJXQV VRPEULRV QDYLRV DQFRUDGRV QR� � � � � � � � � �
SRUWR� JDOH}HV QHEXORVRV H IDQWDVPDJyULFRV FRP VDFDGDV HVSDQKRODV H SRSDV� � � � � � � � � �
RUQDPHQWDGDV� DWp QRV DSUR[LPDUPRV H SHUFHEHUPRV TXH QmR SDVVDYDP GH� � � � � � � � � �
YHOKRV FDUJXHLURV GD 6XpFLD RX GR 3DQDPi� ����� 2 TXH p HVWUDQKR� WDPEpP� p TXH� � � � � � � � � � � � � � �
QHVVD PHVPD QRLWH HP TXH FUX]iYDPRV R ULR QD EDOVD FRP %XOO XPD JDURWD� � � � � � � � � � � � � �

�� �2 WUHFKR QDUUDGR HQFRQWUD�VH QD SiJLQD ��� GR RULJLQDO� GH PRGR EHP VHPHOKDQWH DR WUHFKR FLWDGR� SRU LVVR� � � � � � � � � � � � � � � � � � �
RSWRX�VH�SRU�QmR�UHSHWL�OR��.(528$&���������



����

VXLFLGRX�VH MRJDQGR�VH GR WRPEDGLOKR� RX DQWHV RX GHSRLV GH QyV� OHPRV D� � � � � � � � � � � �
QRWtFLD�QRV�MRUQDLV�GR�GLD�VHJXLQWH��.(528$&��������S������������

�
+i PXLWDV UHIHUrQFLDV D FLFORV QR WUHFKR� LQFOXVLYH R GD YLGD H PRUWH� $ SHUVSHFWLYD� � � � � � � � � � � � � � �

FtFOLFD WDPEpP HVWi OLJDGD DR UHIUmR WHPiWLFR H UHFRUUHQWH GD FKXYD H VXDV PDQLIHVWDo}HV QD� � � � � � � � � � � � � � �

SDLVDJHP GH VXD YLDJHP� 0HVPR TXDQGR R �%HERS -D]] QmR HVWi VHQGR GHVFULWR RX SHUIRUPDGR� � � � � � � � � � � � � � �

HP XP PRPHQWR GD QDUUDWLYD� R VHX PRGR GH H[SUHVVmR OLYUH H FtFOLFR VH PDQLIHVWD� e SHUFHSWtYHO� � � � � � � � � � � � � � � � �

WDPEpP QHVVH WUHFKR D H[WHQVmR GDV IUDVHV� HP XPD IRUPD GH SURVD OLYUH TXH EXVFD VHU WmR� � � � � � � � � � � � � � � � �

HVSRQWkQHD TXDQWR R LPSURYLVR GR �-D]] �� (P VHX HQVDLR GH WtWXOR �(VVHQWLDOV RI 6SRQWDQHRXV� � � � � � � � � � � � � �

3URVH�� -DFN .HURXDF GHVFUHYH VHX SURFHVVR GH HVFULWD IOXLGD HP XPD IRUPD TXH HOH GHQRPLQD� � � � � � � � � � � � � � �

SURVD�HVSRQWkQHD��2�DXWRU�Gi�DV�VHJXLQWHV�RULHQWDo}HV�SDUD�HVFUHYHU�HVVH�WLSR�GH�SURVD��

�
6H SRVVtYHO HVFUHYD �VHP FRQVFLrQFLD� HP VHPLWUkQFLD �FRPR D �HVFULWD HP� � � � � � � � � � �
WUDQVH� GRV ~OWLPRV DQRV GH <HDWV� SHUPLWLQGR DR VXEFRQVFLHQWH DGPLWLU HP VXD� � � � � � � � � � � �
SUySULD OLQJXDJHP QHFHVViULD H WmR �PRGHUQD� TXH D DUWH FRQVFLHQWH FHQVXUDULD� H� � � � � � � � � � � �
HVFUHYD DQLPDGDPHQWH� UDSLGDPHQWH� FRP FDORV�GH�HVFULWD�RX�GDWLORJUDILD� GH� � � � � �
DFRUGR �FRPR HP FHQWUR SDUD SHULIHULD� FRP DV OHLV GR RUJDVPR� R �DQHYRDPHQWR� � � � � � � � � � � � �
GD FRQVFLrQFLD� GH 5HLFK� 9HQKD GH GHQWUR SDUD IRUD� UHOD[DGR H HQXQFLDGR� � � � � � � � � � � �
�.(528$&��������S���� ����

�

1R SURFHVVR GH HVFULWD GH .HURXDF� D LGHLD p TXH R HVFULWRU EXVTXH WUDQVFUHYHU SDUD R� � � � � � � � � � � � � � � �

WH[WR RV SHQVDPHQWRV TXH OKH RFRUUHP� ID]HQGR R HVIRUoR GH UDFLRQDOL]i�ORV R PtQLPR SRVVtYHO�� � � � � � � � � � � � � �

&RP LVVR� R WH[WR DSUHVHQWD XPD QDUUDWLYD SRXFR LQWHUURPSLGD SRU SRQWXDo}HV� FRQWHQGR PXLWRV� � � � � � � � � � � � �

SDUrQWHVHV H GLJUHVV}HV� (VVH p XP UHFXUVR XWLOL]DGR SDUD FRQVWUXLU XPD VHTXrQFLD GH� � � � � � � � � � � � �

SHQVDPHQWRV LQLQWHUUXSWRV H TXH QRV UHPHWH j HVFULWD H[SHULPHQWDO GDV H[SUHVV}HV GH YDQJXDUGD� � � � � � � � � � � � �

HXURSHLDV�GR�LQtFLR�GR�VpFXOR�;;��

3RU PDQWHU HVVH WLSR GH WUDGLomR HP VXD SUiWLFD GH HVFULWD� 'DQLHO %HOJUDG ������ S� ���� � � � � � � � � � � � � � � �

FRQVLGHUD TXH .HURXDF H VXD JHUDomR GH DUWLVWDV ID]HP D SRQWH HQWUH DV SUiWLFDV PRGHUQLVWDV� DV� � � � � � � � � � � � � � � �

YDQJXDUGDV SyV�*XHUUD H D FRQWUDFXOWXUD MRYHP GRV DQRV ����� ,QGR DOpP� p SRVVtYHO DILUPDU TXH� � � � � � � � � � � � � � �

D HVSHFLILFLGDGH GR PRPHQWR HP TXH D FXOWXUD HVWDGXQLGHQVH YLYH QR SyV�*XHUUD H D SRVLomR� � � � � � � � � � � � � � �

VRFLDO GHVVHV HVFULWRUHV SHUPLWLX TXH HOHV FLUFXODVVHP QmR Vy SHOD FXOWXUD KHJHP{QLFD� PDV� � � � � � � � � � � � �

�� 7UDGXomR QRVVD� 1R RULJLQDO� �,I SRVVLEOH ZULWH �ZLWKRXW FRQVFLRXVQHVV� LQ VHPLWUDQFH �DV <HDWV
 ODWHU �WUDQFH� � � � � � � � � � � � � � � �
ZULWLQJ�� DOORZLQJ VXEFRQVFLRXV WR DGPLW LQ RZQ XQLQKLELWHG LQWHUHVWLQJ QHFHVVDU\ DQG VR �PRGHUQ� ODQJXDJH ZKDW� � � � � � � � � � � � � � �
FRQVFLRXV DUW ZRXOG FHQVRU� DQG ZULWH H[FLWHGO\� VZLIWO\� ZLWK ZULWLQJ�RU�W\SLQJ�FUDPSV� LQ DFFRUGDQFH �DV IURP� � � � � � � � � � � � � �
FHQWHU WR SHULSKHU\� ZLWK ODZV RI RUJDVP� 5HLFK
V �EHFORXGLQJ RI FRQVFLRXVQHVV�� &RPH IURP ZLWKLQ� RXW�WR UHOD[HG� � � � � � � � � � � � � � � �
DQG�VDLG���.(528$&��������S������



����

WDPEpP SHODV VXDV PDUJHQV H VXD LQG~VWULD� 0XLWDV GHVVDV IRUPDV GH H[SUHVVmR GD FXOWXUD GH VHX� � � � � � � � � � � � � � � �

WHPSR ± R �-D]] �� R FLQHPD� D LQG~VWULD FXOWXUDO H D OyJLFD GH SURGXomR H GH FRQVXPR GHVWHV ± HVWmR� � � � � � � � � � � � � � � � � � � �

GH DOJXPD PDQHLUD SUHVHQWHV HP �&DWFKHU �H �5RDG H VmR GHWHUPLQDQWHV SDUD DV HVFROKDV IRUPDLV H� � � � � � � � � � � � � � � �

HVWUXWXUDLV GR URPDQFH� Mi TXH HODV H[HUFHP LQIOXrQFLD VREUH R ULWPR� DV WHPiWLFDV�� � � � � � � � � � � � �

LPSURYLVDo}HV� UHIUmRV H D QmR�OLQHDULGDGH GH VXDV QDUUDWLYDV� (VVD IRUPD� TXH QRPHLD HVWH� � � � � � � � � � � � �

WUDEDOKR GH �'URSRXW %RRJLH�� RSHUD GH IRUPD FtFOLFD H UtWPLFD� FRPR DV GDQoDV IUHQpWLFDV GD� � � � � � � � � � � � � � �

SODWHLD�IDVFLQDGD�GR� �(UQLH
V ��HP� �&DWFKHU� �RX�GR��/RRS��HP� �5RDG ���
�

� �



����

�

&$3Ë78/2����$/,(1$d­2�(�32172�'(�9,67$�
�
�

2 WHPD SULQFLSDO GHVWH FDStWXOR p D DOLHQDomR� H[SUHVVD GH IRUPD EDVWDQWH SHFXOLDU QRV� � � � � � � � � � � � � �

GRLV URPDQFHV DTXL HVWXGDGRV� $FUHGLWD�VH TXH HVVD DOLHQDomR DGYpP GR GHVFRQKHFLPHQWR H� � � � � � � � � � � �

GHVLQWHUHVVH GHVVHV QDUUDGRUHV GR PRGR GH RSHUDU RV PHLRV GH VREUHYLYrQFLD H SURGXomR HP TXH� � � � � � � � � � � � � � �

HOHV VH HQFRQWUDP LQVHULGRV� 2V UHFXUVRV TXH VXVWHQWDP RV VHXV PRGRV GH YLGD SHFXOLDUHV H� � � � � � � � � � � � � � �

SULYLOHJLDGRV ILFDP GH IRUD GR IRFR GH VXDV QDUUDWLYDV� VHQGR PXLWDV YH]HV RPLWLGRV� (P RXWUDV� � � � � � � � � � � � � � �

SDODYUDV� QmR VH DERUGD PXLWR D RULJHP GH VXDV FRQGLo}HV PDWHULDLV� $ PDQHLUD FRPR VXDV� � � � � � � � � � � � � � �

KLVWyULDV VmR QDUUDGDV VmR HQFDGHDGDV SRU XPD SHUVSHFWLYD PXLWR HVSHFtILFD� LQGLYLGXDO H� � � � � � � � � � � �

GHVFRPSURPHWLGD� R TXH DMXGD D FDUDFWHUL]i�ORV FRPR MRYHQV UHEHOGHV GLDQWH GD RUGHP YLJHQWH�� � � � � � � � � � � � �

(VVD FDUDFWHUtVWLFD VH WRUQD HYLGHQWH QRV URPDQFHV FRP D QDUUDWLYD QmR�FRQILiYHO� RV FRUWHV� � � � � � � � � � � � �

WHPSRUDLV�H�D�HVFROKD�GHOLEHUDGD�GH�RPLWLU�IDWRV�LPSRUWDQWHV�SDUD�D�OLQHDULGDGH�GD�KLVWyULD���

2V QDUUDGRUHV GHL[DP FODUR TXH QmR Ki XP GHVHMR GH DVVLPLODomR GR TXH HVWDYD� � � � � � � � � � � � � �

DFRQWHFHQGR QR PXQGR SRU SDUWH GDV SHUVRQDJHQV SULQFLSDLV ± DWp PHVPR D UHFHQWH *XHUUD p� � � � � � � � � � � � � � �

UHSULPLGD QR UHODWR� ,QVHULGRV HP XPD FXOWXUD KHJHP{QLFD EDVWDQWH UHVWULWD H TXH RIHUHFH SRXFRV� � � � � � � � � � � � � �

HVWtPXORV D HVVHV QDUUDGRUHV� HOHV DQVHLDP SHOR DEDQGRQR GRV HVSDoRV FHUFHDGRV HP TXH VH� � � � � � � � � � � � � �

HQFRQWUDP� EXVFDQGR DPELHQWHV FXOWXUDLV TXH OKHV UHGX]DP D VHQVDomR GH DOLHQDomR TXH OKHV� � � � � � � � � � � � �

RFRUUH GXUDQWH JUDQGH SDUWH GH VXDV MRUQDGDV� e HVVD RVFLODomR HQWUH SHUWHQFLPHQWR H DOLHQDomR�� � � � � � � � � � � � � �

HVVD EXVFD REVHVVLYD SRU H[SUHVVDU LQGLYLGXDOLGDGHV SDUWLFXODUHV� TXH FRQFHGH DRV URPDQFHV D� � � � � � � � � � � �

IRUPD GR �GURSRXW ± XP WLSR GH QDUUDWLYD GH HYDVmR GHVFRPSURPLVVDGD H RVFLODQWH� DOJR TXH� � � � � � � � � � � � � � �

UHPHWH�DR�ULWPR��j�GDQoD�GR� �ERRJLH� �SUHVHQWH�QRV�FHQiULRV�H�QD�FXOWXUD�GR� �-D]]��QR�SyV�*XHUUD��
2 REMHWLYR GHVWD SDUWH GD DQiOLVH p WUDoDU DV RULJHQV GD DOLHQDomR H[SUHVVD QDV QDUUDWLYDV�� � � � � � � � � � � � � � �

7HP�VH FRPR SUHUURJDWLYD D LGHLD GH TXH DV UDt]HV GH GHWHUPLQDGD IRUPD OLWHUiULD VH HQFRQWUDP� � � � � � � � � � � � � � �

QD VRFLHGDGH HP TXH HVVDV IRUPDV VH GmR� &RP LVVR� EXVFD�VH SHUFHEHU QDV GLIHUHQWHV HVIHUDV GD� � � � � � � � � � � � � � � �

FROHWLYLGDGH FXOWXUDO ± D KHJHP{QLFD H D PDUJLQDOL]DGD ± TXH RV QDUUDGRUHV WUDQVLWDP� DOJXP WLSR� � � � � � � � � � � � � � �

GH RVFLODomR TXH QRV UHPHWD j IRUPD GR �GURSRXW�� $FUHGLWD�VH TXH HP FDGD XPD GHVVDV HVIHUDV� � � � � � � � � � � � � � � �

H[LVWDP SUHVV}HV TXH LPSXOVLRQHP DV SHUVRQDJHQV HP GLUHomR j HYDVmR RX j SHUPDQrQFLD HP� � � � � � � � � � � � � �



����

VHXV HVWDGRV LQLFLDLV ± IRUoDV TXH VmR FDUDFWHUL]DGDV SHODV SHUVRQDJHQV PDLV LQIOXHQWHV H RV� � � � � � � � � � � � � �

SULQFLSDLV�HQFODYHV�GH�VRFLDELOL]DomR��

�

�����2UGHP�H�GHVRUGHP�QR� �$PHULFDQ�'UHDP�

�

+i XPD VpULH GH GLVSXWDV TXH RSHUDP QRV URPDQFHV �&DWFKHU �H �5RDG �� 7UDWDP�VH GH� � � � � � � � � � � � � �

SUHVV}HV TXH DMXGDP D GHWHUPLQDU QmR Vy DV Do}HV GDV SHUVRQDJHQV� PDV WDPEpP LPSUHJQDP D� � � � � � � � � � � � � � �

FRQVFLrQFLD GRV QDUUDGRUHV FRP YDORUHV� KHJHP{QLFRV RX QmR� $ WHQVmR TXH RFRUUH p� SRUWDQWR�� � � � � � � � � � � � � �

HQWUH XPD HVIHUD OLJDGD j DSDUrQFLD GD RUGHP� XP LPDJLQiULR FRQVWUXtGR SHOD FXOWXUD KHJHP{QLFD� � � � � � � � � � � � � �

GR SyV�*XHUUD� HP RSRVLomR j HVIHUD GD GHVRUGHP� PDUFDGD SHOR FRQWDWR TXH RV QDUUDGRUHV WrP� � � � � � � � � � � � � � �

FRP FXOWXUDV PDUJLQDOL]DGDV RX DWp PHVPR FRP D LOHJDOLGDGH� &DEH UHVVDOWDU TXH HVVH FRQWDWR� � � � � � � � � � � � � �

FRP D GHVRUGHP Vy VH Gi GHYLGR DR �GURSRXW�� YLVWR TXH QmR VHULD SRVVtYHO FDVR 6DO RX +ROGHQ� � � � � � � � � � � � � � � � � �

RSWDVVHP SHOD SHUPDQrQFLD H VH UHFXVDVVHP D DEDQGRQDU WHPSRUDULDPHQWH VHXV ODUHV� 1HVVH� � � � � � � � � � � �

VHQWLGR� p SRVVtYHO GL]HU TXH D RUGHP RV LPSHOH j SHUPDQrQFLD� HQTXDQWR D GHVRUGHP HVWi� � � � � � � � � � � � � � �

SUHVHQWH D SDUWLU GR �GURSRXW�� 3RU LVVR� SRGH�VH FRQVWDWDU FRPR HVVHV URPDQFHV DSUHVHQWDP HP� � � � � � � � � � � � � �

VXDV QDUUDWLYDV XPD UHODomR GH WHQVmR HQWUH R DEDQGRQR H D SHUPDQrQFLD� IRUPDOL]DGD SRU PHLR� � � � � � � � � � � � � � �

GD�QDUUDWLYD�GH� �GURSRXW����
$ SHVTXLVDGRUD 5DFKHO $GDPV ������ DSRQWD D GXDOLGDGH GD LQVDWLVIDomR YLYLGD SRU HVVDV� � � � � � � � � � � � �

SHUVRQDJHQV�H�D�PDQHLUD�TXH�HOHV�HQFRQWUDP�GH�H[SUHVVDU�R�GHVUHVSHLWR�j�DXWRULGDGH��(OD�GL]��

�
0DLV +ROGHQ &DXOILHOG TXH 1HDO &DVVDG\ >FKDPDGR 'HDQ 0RULDUW\ QD ILFomR@�� � � � � � � � � � �
RV �UHEHOGHV VHP FDXVD FRQWDP FRP D VHJXUDQoD GH XP ODU H SDLV� DSHVDU GH� � � � � � � � � � � � � � �
LQVDWLVIDWyULR� FRPR XPD EDVH SDUD D VXD LQFRQIRUPLGDGH� (P YH] GH SDUWLUHP� � � � � � � � � � � �
SDUD WHUULWyULRV GHVFRQKHFLGRV� HOHV PRVWUDP VHX GHVUHVSHLWR j DXWRULGDGH SRU� � � � � � � � � �
PHLR�GH�VH[R�LOtFLWR��FLJDUURV�URXEDGRV�H�EHELGDV��$'$06��������S������ ����

�
$ VHJXUDQoD PHQFLRQDGD SRU $GDPV p XP GRV HOHPHQWRV GD HVIHUD GD RUGHP� HQTXDQWR R� � � � � � � � � � � � � � �

GHVUHVSHLWR j DXWRULGDGH p R FRPSRUWDPHQWR DGRWDGR SRU HOHV DR WUDQVLWDUHP SHOD GHVRUGHP� (P� � � � � � � � � � � � � �

PHLR D HVVD WHQVmR� H[LVWHP SUHVV}HV H[WHUQDV jV SHUVRQDJHQV TXH DMXGDP D GHILQLU R ULWPR GH� � � � � � � � � � � � � � � �

�� �7UDGXomR QRVVD� 1R RULJLQDO� �0RUH +ROGHQ &DXOILHOG WKDQ 1HDO &DVVDG\� WKH �UHEHOGHV VLQ FDXVD UHO\ RQ VHFXULW\� � � � � � � � � � � � � � � � � �
RI KRPH DQG SDUHQWV� KRZHYHU XQVDWLVIDFWRU\� DV D IRXQGDWLRQ IRU WKHLU QRQFRQIRUPLW\� ,QVWHDG RI OLJKWLQJ RXW IRU� � � � � � � � � � � � � � � � �
XQFKDUWHG WHUULWRU\� WKH\ VKRZ WKHLU GLVUHVSHFW IRU DXWKRULW\ WKURXJK IXPEOLQJ� LOOLFLW VH[� VWROHQ FLJDUHWWHV� DQG� � � � � � � � � � � � � � �
GULQNLQJ���$'$06��������S���������
�



����

VXDV QDUUDWLYDV� $R LQYHVWLJDU HVVDV SUHVV}HV� REMHWLYD�VH GHVFREULU TXDLV VmR DV IRUoDV TXH JXLDP� � � � � � � � � � � � � �

HVVDV QDUUDWLYDV SDUD FDGD ODGR GHVVD RVFLODomR� HQWUH R ODGR QRUPDWLYR H UtJLGR GD YLGD� � � � � � � � � � � � � � �

HVWDGXQLGHQVH H RV VHXV HOHPHQWRV PDLV YRO~YHLV H FRQWUDGLWyULRV� JHUDOPHQWH UHMHLWDGRV SHOD� � � � � � � � � � � �

FXOWXUD�KHJHP{QLFD���

$V IRUoDV TXH LPSHOHP DV SHUVRQDJHQV j SHUPDQrQFLD H j RUGHP VmR FRQFUHWL]DGDV QRV� � � � � � � � � � � � � �

URPDQFHV SRU PHLR GH SHUVRQDJHQV FRQVHOKHLURV �DPLJRV� SDUHQWHV H SURIHVVRUHV�� DV LQVWLWXLo}HV� � � � � � � � � � � �

jV TXDLV HOHV UHVSRQGHP �SROtFLD� HVFRODV H IDPtOLD� SULQFLSDOPHQWH� H DV QRUPDV GD SUySULD� � � � � � � � � � � � � �

VRFLHGDGH �LQWHUQDOL]DGDV QDV SUySULDV SHUVRQDJHQV H SUHVHQWHV HP VXDV FRQVFLrQFLDV QDUUDWLYDV��� � � � � � � � � � �

-i DV IRUoDV TXH LPSHOHP DV SHUVRQDJHQV j IXJD SDUD R ODGR QmR�KHJHP{QLFR GD YLGD� � � � � � � � � � � � � � �

HVWDGXQLGHQVH� HP GLUHomR j GHVRUGHP� VmR RXWUDV SHUVRQDJHQV �RV FRQVLGHUDGRV PDXV� � � � � � � � � � �

HOHPHQWRV�� DV H[SUHVV}HV FXOWXUDLV QmR KHJHP{QLFDV �H[LVWHQWHV HP HVSDoRV FRP D SUHVHQoD GDV� � � � � � � � � � � � �

SHUVRQDJHQV�GD�HVIHUD�GD�GHVRUGHP��H�R�GHVHMR�SRU�XPD�H[SHULrQFLD�WUDQVIRUPDGRUD��

$QWHV GH REVHUYDU FRPR HVVDV IRUoDV RSHUDP HP FDGD XP GRV URPDQFHV ± LPSXOVLRQDQGR� � � � � � � � � � � � � �

j SHUPDQrQFLD H DR DEDQGRQR ± FDEH WUDWDU GR SUHVVXSRVWR PHWRGROyJLFR SDUD D DQiOLVH GHVVH WLSR� � � � � � � � � � � � � � � �

GH FRH[LVWrQFLD� (VVH WLSR GH WHQVmR HVWi SUHVHQWH HP IRUPDV OLWHUiULDV GLYHUVDV� PDV SDUD� � � � � � � � � � � � � �

FRQFHLWXD�OD p LQWHUHVVDQWH UHFRUUHU D HVWXGRV TXH HYLGHQFLDP D OLJDomR HQWUH D IRUPD GR URPDQFH� � � � � � � � � � � � � � �

H�D�VXD�EDVH�VyFLR�KLVWyULFD��

(P XPD GDV PDLV EHP HODERUDGDV FUtWLFDV OLWHUiULDV IHLWDV QR %UDVLO� $QWRQLR &DQGLGR� � � � � � � � � � � � �

������ DSRQWD D H[LVWrQFLD GH XPD GLDOpWLFD HQWUH DV HVIHUDV VRFLDLV GD RUGHP H GD GHVRUGHP QR� � � � � � � � � � � � � � � � �

URPDQFH �0HPyULDV GH XP 6DUJHQWR GH 0LOtFLDV �������� GH 0DQXHO $QW{QLR GH $OPHLGD� $R� � � � � � � � � � � � � �

GHPRQVWUDU D HVSHFLILFLGDGH EUDVLOHLUD GD SHUVRQDJHP /HRQDUGR� &DQGLGR GLVWLQJXH R PDODQGUR� � � � � � � � � � �

EUDVLOHLUR GDV GHPDLV SHUVRQDJHQV WtSLFDV GH RXWUDV WUDGLo}HV OLWHUiULDV ± WDO TXDO R StFDUR�� � � � � � � � � � � � � �

SUHVHQWH QR SLFDUHVFR HVSDQKRO� 2 PDODQGUR� SRUWDQWR� WHP VXD GLDOpWLFD SUySULD� XPD� � � � � � � � � � � �

FDUDFWHUtVWLFD TXH DGYpP GD IRUPD VRFLDO GR %UDVLO MRDQLQR� XP FRQIOLWR HQWUH RUGHP H GHVRUGHP� � � � � � � � � � � � � � �

TXH VH REVHUYD� SRU H[HPSOR� QD ILJXUD GR 0DMRU 9LGLJDO HP XPD GDV FHQDV ILQDLV GD QDUUDWLYD�� � � � � � � � � � � � � � � � �

(VVH p R PRPHQWR HP TXH R 0DMRU� ILJXUD GD RUGHP� DJH GH IRUPD LUUHJXODU SDUD DMXGDU XPD� � � � � � � � � � � � � � � � � �

DQWLJD DPDQWH H OLYUDU R VHX LQLPLJR /HRQDUGR GH VXDV GtYLGDV FRP D OHL� 1mR FRLQFLGHQWHPHQWH�� � � � � � � � � � � � � � � �

QHVVH PRPHQWR GHFLVLYR GD QDUUDWLYD� R PDMRU VH YHVWH GH DFRUGR FRP D VXD SRVWXUD� URXSD FLYLO�� � � � � � � � � � � � � � � � �

GDV PDLV LQIRUPDLV� GD FLQWXUD SDUD EDL[R H IDUGD GD FLQWXUD SDUD FLPD� (VVD IRUPD� REVHUYDGD� � � � � � � � � � � � � � � �



����

WDQWR QR URPDQFH TXDQWR QD SUySULD VRFLHGDGH EUDVLOHLUD QR VpFXOR ;,;� p R TXH &DQGLGR FKDPD� � � � � � � � � � � � � � � �

'LDOpWLFD�GD�0DODQGUDJHP� ��&$1','2��������S�������
5HWRPDQGR D WUDGLomR GH XPD FUtWLFD GLDOpWLFD� 5REHUWR 6FKZDU] GHVWDFD RV DYDQoRV� � � � � � � � � � � � �

GHVVH WUDEDOKR GH &DQGLGR H DSRQWD D HVSHFLILFLGDGH GD DQiOLVH GR FUtWLFR� (P PHLR D RXWURV� � � � � � � � � � � � � � � �

SRQWRV� 6FKZDU] DILUPD TXH D ILJXUD GR PDODQGUR p XPD SHFXOLDULGDGH GR PRPHQWR� � � � � � � � � � � � �

VyFLR�KLVWyULFR GR %UDVLO RLWRFHQWLVWD H UHYHOD XP PRYLPHQWR HVSHFtILFR GD VRFLHGDGH EUDVLOHLUD�� � � � � � � � � � � �

1DV�SDODYUDV�GR�FUtWLFR��

�
8VDQGR DV H[SUHVV}HV GR $� >$QWRQLR &DQGLGR@� HVWD IRUPD p WDQWR R HVTXHOHWR� � � � � � � � � � � � �
GH VXVWHQWDomR GR URPDQFH� TXDQWR D UHGXomR HVWUXWXUDO GH XP GDGR VRFLDO� � � � � � � � � � � �
H[WHUQR j OLWHUDWXUD H SHUWHQFHQWHV j KLVWyULD� 7UDWD�VH� QRXWUDV SDODYUDV� GD� � � � � � � � � � �
IRUPDOL]DomR HVWpWLFD GH XP ULWPR JHUDO GD VRFLHGDGH EUDVLOHLUD GD SULPHLUD� � � � � � � � � � �
PHWDGH�GR�VpFXOR�;,;��6&+:$5=��������S��������

�
$ FUtWLFD GH 6FKZDU] GHVWDFD R FDUiWHU LQRYDGRU PHWRGROyJLFR GH &DQGLGR� $ PDQHLUD� � � � � � � � � � � � �

SHOD TXDO HOH SHUFHEH R PRYLPHQWR KLVWyULFR FDSWDGR SHOR URPDQFH GH 0DQXHO $QW{QLR GH� � � � � � � � � � � � � �

$OPHLGD p XPD GHVFREHUWD� XPD PDQHLUD GH VH DQDOLVDU D SURGXomR DUWtVWLFD FRPR XPD� � � � � � � � � � � � � �

FRQFUHWL]DomR GR SURFHVVR VRFLDO� &RP LVVR� 6FKZDU] DSRQWD TXH R FUtWLFR IRL FDSD] GH VLQWHWL]DU� � � � � � � � � � � � � � �

LGHLDV GLVSHUVDV VREUH D IRUPDomR GR %UDVLO SRU PHLR GD FUtWLFD OLWHUiULD� 2 REMHWLYR GH UHVJDWDU� � � � � � � � � � � � � � � �

HVVD PHWRGRORJLD GH FUtWLFD p SURSRU TXH� SRU PHLR GH XPD DQiOLVH DQiORJD� HP TXH VH REVHUYDP� � � � � � � � � � � � � � � � �

DV SUHVV}HV H[HUFLGDV SHODV GLIHUHQWHV HVIHUDV H[LVWHQWHV HP �&DWFKHU �H �5RDG �� p SRVVtYHO WDPEpP� � � � � � � � � � � � � �

FRRSWDU�XP�PRYLPHQWR�H[LVWHQWH�QD�VRFLHGDGH�HVWDGXQLGHQVH�±�QHVVH�FDVR��R� �GURSRXW���
(P �&DWFKHU �� D HVIHUD GD SHUPDQrQFLD� RX DV IRUoDV FRQVHUYDGRUDV GD RUGHP� VmR PXLWR� � � � � � � � � � � � � �

SUHVHQWHV QR DPELHQWH GR FROpJLR 3HQFH\� 1HVVH FHQiULR� XPD GDV SHUVRQDJHQV TXH PDLV H[HUFH� � � � � � � � � � � � � �

LQIOXrQFLD SDUD D VXD SHUPDQrQFLD QD HVFROD p R SURIHVVRU 6SHQFHU� TXH FRQYLGD +ROGHQ j VXD� � � � � � � � � � � � � � � �

FDVD GH IRUPD D RULHQWi�OR GLDQWH GH VXDV GLILFXOGDGHV DFDGrPLFDV� /RJR TXH UHFHELGR� R MRYHP� � � � � � � � � � � � � � �

FRQVLGHUD GHSULPHQWH D YLGD OHYDGD SHOR SURIHVVRU H VXD HVSRVD� GHVFDUWDQGR GH LQtFLR D� � � � � � � � � � � � � �

SRVVLELOLGDGH�GH�GDU�RXYLGRV�DR�VHX�WXWRU��(OH�QDUUD��

�

1D PHVPD KRULQKD TXH HX HQWUHL� HX PHLR TXH PH DUUHSHQGL GH WHU LGR� (OH� � � � � � � � � � � � � � �
HVWDYD OHQGR �$WODQWLF 0RQWKO\� �H WLQKD FRPSULPLGR H UHPpGLR SUD WXGR TXDQWR� � � � � � � � � � � �
HUD ODGR� H HVWDYD WXGR FRP XP FKHLUR GHVFRQJHVWLRQDQWH GH 9LFN� (UD EHP� � � � � � � � � � � � �
GHSULPHQWH� $Wp SRUTXH HX QmR VRX H[DWDPHQWH ORXFR SRU YHU JHQWH GRHQWH� 2� � � � � � � � � � � � �
TXH GHL[DYD D FRLVD PDLV GHSULPHQWH DLQGD HUD TXH R QRVVR DPLJR 6SHQFHU� � � � � � � � � � � � �



����

HVWDYD FRP XP URXSmR GH EDQKR WULVWtVVLPR� PRODPEHQWR� TXH GHYH WHU QDVFLGR� � � � � � � � � � � �
FRP�HOH�RX�VHL�Oi�R�TXr��6$/,1*(5��������S�������

�

$VVLP FRPR R 0DMRU 9LGLJDO UHFHEH /HRQDUGR FRP WUDMHV GHVRUGHLURV QDV �0HPyULDV� R� � � � � � � � � � � � �

SURIHVVRU 6SHQFHU WDPEpP UHFHEH R QDUUDGRU FRP URXSDV GH SLMDPDV� $ GLIHUHQoD QHVVH FDVR p� � � � � � � � � � � � � � �

TXH QmR Ki XPD UHODomR GLDOpWLFD FRP D RUGHP HP VHXV WUDMHV� H R GLVFXUVR TXH HOH SURIHUH p� � � � � � � � � � � � � � � � � � �

WRWDOPHQWH YROWDGR SDUD R ODGR GD RUGHP� VHP UHPHGLDo}HV� $ GLDOpWLFD Dt RFRUUH HQWUH D VXD� � � � � � � � � � � � � � � �

URXSD� RX DSDUrQFLD� YROWDGD LQWHLUDPHQWH SDUD D GHVRUGHP� H R VHX GLVFXUVR� TXH UHIRUoD D� � � � � � � � � � � � � � �

QHFHVVLGDGH GH RUGHP� 2 SURIHVVRU� HP PHLR D XP ORQJR GLVFXUVR� RULHQWD R MRYHP� FRPR� � � � � � � � � � � � � � �

PHQFLRQDGR� D DSUHQGHU D FRQYLYHU FRP DV UHJUDV� MRJDU FRQIRUPH R MRJR� SDUD TXH FRQVLJD� � � � � � � � � � � � � � �

DWLQJLU R VHX VXFHVVR� GLFD TXH QmR p PXLWR OHYDGD HP FRQWD SHOR DOXQR� R TXDO IRJH GR FROpJLR� � � � � � � � � � � � � � � � � � �

GXUDQWH�D�PDGUXJDGD���

e EDVWDQWH SHUFHSWtYHO HP DPERV RV URPDQFHV TXH D RUGHP p GRPLQDQWH QRV HVWDGRV� � � � � � � � � � � � � �

LQLFLDLV GDV SHUVRQDJHQV� DQWHV GH VXDV IXJDV� VHQGR TXH HVVD RUGHP JHUD XPD SUHVVmR QDV� � � � � � � � � � � � � � �

SHUVRQDJHQV� LQWHQFLRQDQGR DV VXDV SHUPDQrQFLDV H FRQIRUPLGDGH FRP D FXOWXUD KHJHP{QLFD� 1R� � � � � � � � � � � �

ODGR RSRVWR� GD GHVRUGHP� HVWi R GHVHMR SHOD IXJD H R FRQWDWR FRP XP PXQGR PDLV UHDO H� � � � � � � � � � � � � � � � � �

FRQFUHWR� LPSUHJQDGR SRU PDUFDV GH XP VXEGHVHQYROYLPHQWR LQFRPSDWtYHO FRP R LPDJLQiULR GR� � � � � � � � � � � �

$PHULFDQ�'UHDP ���
(VVD FDUDFWHUtVWLFD IRUPDO GRV URPDQFHV UHYHOD XPD VHSDUDomR PDLV FDWHJyULFD HQWUH DV� � � � � � � � � � � �

GXDV HVIHUDV� (VVD p XPD GLIHUHQoD HP UHODomR jV �0HPyULDV� �HP TXH D LQWHUVHomR HQWUH D RUGHP H� � � � � � � � � � � � � � � � � �

D GHVRUGHP DFRQWHFH GH PDQHLUD PDLV QDWXUDO H IDFLOPHQWH QHJRFLDGD� ,VVR SRUTXH� QR %UDVLO� � � � � � � � � � � � � �

YLYLGR SRU /HRQDUGR� DV RSRUWXQLGDGHV GH HVFDSDU GD RUGHP VmR GLYHUVDV �H DSURYHLWDGDV SRU HOH�� � � � � � � � � � � � � � �

GXUDQWH D QDUUDWLYD� $ WUDQVLWRULHGDGH GH /HRQDUGR SRU GLIHUHQWHV PHLRV PRVWUD D UHFHSWLYLGDGH� � � � � � � � � � � � �

TXH HOH HQFRQWUD QD RUGHP H QD GHVRUGHP� R TXH R FRQIHUH R WtWXOR GH PDODQGUR� (VVD GLDOpWLFD� � � � � � � � � � � � � � � � � �

GL] PXLWR VREUH D FRQYLYrQFLD GH GLIHUHQWHV HVIHUDV QD FODVVH VRFLDO DSUHVHQWDGD SRU 0DQXHO� � � � � � � � � � � � � �

$QW{QLR GH $OPHLGD� -i QRV URPDQFHV HVWDGXQLGHQVHV� HVVH WLSR GH FRQYLYrQFLD RFRUUH GH IRUPD� � � � � � � � � � � � � �

QmR HVSRQWkQHD H WHPSRUiULD� FRQIRUPH Mi PHQFLRQDGR� 1HVVH VHQWLGR� D GLIHUHQoD QR� � � � � � � � � � � �

GLVWDQFLDPHQWR HQWUH RUGHP H GHVRUGHP QR FHQWUR H QD SHULIHULD UHYHOD XPD GLILFXOGDGH GH� � � � � � � � � � � � � �

FRH[LVWrQFLD HQWUH GLIHUHQWHV VHWRUHV �FODVVHV� QLFKRV� FXOWXUDV� GD VRFLHGDGH HVWDGXQLGHQVH� (VVD� � � � � � � � � � �



����

IDOWD GH FRHVmR p DSUHVHQWDGD QRV URPDQFHV SRU PHLR GD LQFDSDFLGDGH GH +ROGHQ H 6DO GH IRUPDU� � � � � � � � � � � � � � � � �

XPD�FRPXQLGDGH�HP�TXH�SXGHVVHP�UHDOL]DU�D�VXD�DVSLUDomR�GH�FRQYLYrQFLD�H�LQVHUomR�VRFLDO���

2XWUD SHUVRQDJHP D H[HUFHU R SDSHO GH LQIOXrQFLD SDUD &DXOILHOG p D VXD LUPm 3KRHEH� $� � � � � � � � � � � � � � � �

PHQLQD GH �� DQRV R HQFRQWUD HQTXDQWR HOH DLQGD HVWi SHUDPEXODQGR HVFRQGLGR SHOD FLGDGH GH� � � � � � � � � � � � � � �

1RYD <RUN� $LQGD FULDQoD� 3KRHEH p PXLWR PDLV FHQWUDGD H REMHWLYD TXH R LUPmR H SHUFHEH D VXD� � � � � � � � � � � � � � � � � �

FRQGLomR GH GHVORFDGR H LQVDWLVIHLWR HP UHODomR D WRGDV DV SRVVLELOLGDGHV TXH OKH VmR� � � � � � � � � � � � � �

DSUHVHQWDGDV��(P�XPD�ORQJD�GLVFXVVmR�VREUH�RV�LQWHUHVVHV�GH�+ROGHQ��HOD�DILUPD��

�

�9RFr�QmR�JRVWD�GH��QDGD��TXH�HVWi�DFRQWHFHQGR���
(X�ILTXHL�PDLV�GHSULPLGR�DLQGD�TXDQGR�HOD�IDORX�DTXLOR��
�*RVWR VLP� *RVWR VLP� �&ODUR �TXH HX JRVWR� 1mR GLJD XP QHJyFLR GHVVHV� 3RU� � � � � � � � � � � � � �
TXH�GLDERV�YRFr�PH�GL]�XP�QHJyFLR�GHVVHV"��
������
�3RUTXH�YRFr�QmR�JRVWD���HOD�GLVVH���'LJD�XPD�FRLVD���
�8PD�FRLVD"�8PD�FRLVD�TXH�HX�JRVWR"���HX�GLVVH���(VWi�FHUWR���
2 SUREOHPD HUD TXH HX QmR HVWDYD FRQVHJXLQGR PH FRQFHQWUDU OHJDO� ¬V YH]HV p� � � � � � � � � � � � � �
GXUR�VH�FRQFHQWUDU��6$/,1*(5��������S������������

�

+ROGHQ WHP GLILFXOGDGHV HP UHVSRQGHU VREUH DOJR TXH HOH JRVWH� GHPRQVWUDQGR XPD� � � � � � � � � � � �

OLPLWDomR HP VXD FDSDFLGDGH GH FRQFHEHU HVSDoRV LGHDLV� $ SULPHLUD UHVSRVWD TXH HOH Gi p R VHX� � � � � � � � � � � � � � � � �

LUPmR $OOLH� HQTXDQWR 3KRHEH� SRU VXD YH]� QmR DFHLWD HVVD UHVSRVWD� Mi TXH R LUPmR QmR HVWDYD� � � � � � � � � � � � � � � � �

PDLV YLYR ± HOD HYLWD TXH HOH XVH R UHFXUVR GD QRVWDOJLD� PXLWR FRPXP HP VXDV IDODV� (QWHQGHQGR� � � � � � � � � � � � � � � � � �

DV GLILFXOGDGHV GR LUPmR� HOD VXJHUH TXH HOH EXVTXH DOJXPD RFXSDomR TXH FRQVLJD H[HUFHU H� � � � � � � � � � � � � � �

FKHJD D VXJHULU TXH HOH VLJD D FDUUHLUD GH DGYRJDGR FRPR VHX SDL� R TXH p GHVFRQVLGHUDGR SRU� � � � � � � � � � � � � � � � � �

+ROGHQ� 0HVPR 3KRHEH VHQGR XPD GDV SRXFDV SHUVRQDJHQV FRP DV TXDLV &DXOILHOG VHQWH SUD]HU� � � � � � � � � � � � � �

HP FRQYHUVDU� HOD WDPEpP QmR R FRPSUHHQGH� VXJHULQGR TXH HOH FULH RUGHP HP VHXV SODQRV GH� � � � � � � � � � � � � � � �

YLGD� (VVD LQFRPSUHHQVmR SRU SDUWH GD LUPm GLILFXOWD DLQGD PDLV D LQVHUomR GR MRYHP QR� � � � � � � � � � � � � � �

DPELHQWH IDPLOLDU� Mi TXH HOD p R PHPEUR GD IDPtOLD TXH HOH PDLV DGPLUD SRU FRQVLGHUi�OD� � � � � � � � � � � � � � � �

LQWHOLJHQWH�H�DXWrQWLFD��DLQGD�QmR�FRUURPSLGD�SHOR�PXQGR��HP�VXD�YLVmR���

(P �&DWFKHU� RV GLDV GH �GURSRXW �H H[SHULPHQWRV QD HVIHUD GD GHVRUGHP GH +ROGHQ� � � � � � � � � � � � � �

WHUPLQDP FRP R PRPHQWR HP TXH HOH OHYD VXD LUPm 3KRHEH SDUD DQGDU QR FDUURVVHO GR �&HQWUDO� � � � � � � � � � � � � � � � �

3DUN��H�DOL�HOH�SHUPDQHFH�DVVLVWLQGR��(OH�QDUUD��
�



����

5DSD]� FRPHoRX D FKRYHU TXH QHP XP ILOKR GD SXWD� �&DQLYHWH�� MXUR SRU 'HXV�� � � � � � � � � � � � � �
2V SDLV H DV PmHV H WRGRV IRUDP ILFDU HPEDL[R GR WHWR GR FDUURVVHO� SUD QmR VH� � � � � � � � � � � � � � � � �
HQFKDUFDUHP DWp RV RVVRV QHP QDGD� PDV HX FRQWLQXHL Oi QR EDQFR PDLV XP� � � � � � � � � � � � � �
WHPSR� )LTXHL PROKDGR SDFDV� HVSHFLDOPHQWH R SHVFRoR H DV FDOoDV� 2 PHX ERQp� � � � � � � � � � � � �
GH FDoDGRU PH GDYD PHVPR XP ERFDGR GH SURWHomR� DWp� PDV HX PH HQFKDUTXHL� � � � � � � � � � � � � �
PHVPR DVVLP� 6y TXH HX QHP OLJXHL� 'R QDGD� PH GHX XPD SXWD IHOLFLGDGH YHU D� � � � � � � � � � � � � � � �
QRVVD DPLJD 3KRHEH GDQGR YROWDV H PDLV YROWDV� (X HVWDYD TXDVH JULWDQGR� GH WmR� � � � � � � � � � � � � �
IHOL]� VH YRFr TXHU VDEHU D GHVJUDoD GD YHUGDGH� 1mR VHL SRU TXr� (UD Vy TXH HOD� � � � � � � � � � � � � � � � �
HVWDYD WmR �ERQLWD �DOL� GURJD� DTXHOH MHLWR GHOD ILFDU GDQGR YROWDV H PDLV YROWDV�� � � � � � � � � � � � � �
FRP R FDVDTXLQKR D]XO H WDO� 0HX 'HXV� FRPR HX TXHULD TXH YRFr HVWLYHVVH DOL� � � � � � � � � � � � � � �
�6$/,1*(5��������S��������

�

&RQIRUPH WUDWDGR QR FDStWXOR DQWHULRU� D FKXYD DOHJRUL]D QmR Vy R FDUiWHU FtFOLFR GDV� � � � � � � � � � � � � �

QDUUDWLYDV� FRPR WDPEpP DPELHQWD RV PRPHQWRV GH JUDQGH FDUJD HPRFLRQDO� (VVH p R PRPHQWR� � � � � � � � � � � � � �

HP TXH D KLVWyULD� TXH DWp HQWmR VHJXLD D FURQRORJLD GH VHXV WUrV GLDV GH �GURSRXW�� VH URPSH H� � � � � � � � � � � � � � � � � � �

GHL[D D HQWHQGHU TXH R QDUUDGRU�SHUVRQDJHP WHYH XP FRODSVR QHUYRVR� e WDPEpP XP PRPHQWR� � � � � � � � � � � � � �

HP TXH R MRYHP SHUFHEH R DSUHoR TXH HOH WHP SHOD LQRFrQFLD MRYLDO H TXH� GH IDWR� QmR GHVHMD� � � � � � � � � � � � � � � � � � �

DEDQGRQDU R HVWDGR GH VXD YLGD DWXDO SDUD HQWUDU QD YLGD DGXOWD� $V YROWDV GR FDUURVVHO TXH HOH� � � � � � � � � � � � � � � � � �

GHVFUHYH VmR DQiORJDV j IRUPD GR �GURSRXW �GH VXD QDUUDWLYD� D RVFLODomR HQWUH SHUPDQHFHU H� � � � � � � � � � � � � � �

DEDQGRQDU�WXGR��D�RUGHP�H�D�GHVRUGHP��

+ROGHQ QmR FRQVHJXH VXVWHQWDU DV DOWHUQDWLYDV TXH EXVFRX QD GHVRUGHP� VHQGR REULJDGR� � � � � � � � � � � �

SRU VXD VD~GH D SHUPDQHFHU QD RUGHP� $R ILP GD QDUUDWLYD� R MRYHP HQFRQWUD�VH LQWHUQDGR� HP� � � � � � � � � � � � � � � �

UHFXSHUDomR��DSyV�VHX�FRODSVR�QHUYRVR��2�~OWLPR�FDStWXOR�VH�LQLFLD�FRP�D�VHJXLQWH�DILUPDomR��

�
e Vy LVVR Dt TXH HX YRX WH FRQWDU� (X SURYDYHOPHQWH SRGLD WH FRQWDU R TXH HX IL]� � � � � � � � � � � � � � � � � �
GHSRLV TXH IXL SUD FDVD� H FRPR HX ILTXHL GRHQWH H WDO� H SUD TXDO HVFROD TXH HP� � � � � � � � � � � � � � � � � �
WHRULD HX GHYR LU QR SUy[LPR RXWRQR� GHSRLV TXH HX VDLU GDTXL� PDV HX QmR HVWRX� � � � � � � � � � � � � � � �
D ILP� 1mR HVWRX PHVPR� (VVDV FRLVDV QmR HVWmR PH LQWHUHVVDQGR PXLWR DJRUD� � � � � � � � � � � � �
�6$/,1*(5��������S��������

�
+ROGHQ� HP VHX SDSHO GH QDUUDGRU� VHOHFLRQD R TXH QmR GHVHMD DERUGDU H RFXOWD RV� � � � � � � � � � � � � � �

GHVGREUDPHQWRV GH VHX DGRHFLPHQWR� &RP LVVR� p SRVVtYHO DILUPDU TXH ± DVVLP FRPR 3DUDGLVH Gi� � � � � � � � � � � � � � �

DV FRVWDV D 'HDQ H WRGD D GHVRUGHP TXH R DFRPSDQKD ± +ROGHQ SUHFLVRX DEGLFDU GH VXD� � � � � � � � � � � � � � � � �

LQGHSHQGrQFLD WHPSRUiULD� TXH OKH SHUPLWLD WUDQVLWDU SHODV GLIHUHQWHV HVIHUDV GD FLGDGH GH 1RYD� � � � � � � � � � � � �

<RUN� 2 VHX LQWHUQDPHQWR p R VLQDO GH TXH HOH SUHFLVRX ILQDOPHQWH FHGHU H VH WUDWDU SDUD YROWDU j� � � � � � � � � � � � � � � � � � �

URWLQD�DQWHULRU��

�



����

0HVPR TXH R FRQWDWR GH +ROGHQ FRP D HVIHUD GD GHVRUGHP VH Gr D SDUWLU GR �GURSRXW�� R� � � � � � � � � � � � � � � � � �

FRPSRUWDPHQWR GR MRYHP� DLQGD QR LQWHUQDWR 3HQFH\� Mi GHPRQVWUDYD R VHX SRXFR DSUHoR SHOD� � � � � � � � � � � � � �

RUGHP YLJHQWH QHVVH PHLR ± PXLWRV H[HPSORV GH VHX FRPSRUWDPHQWR Mi IRUDP GDGRV� � � � � � � � � � � � �

DQWHULRUPHQWH� 'H IRUPD D GLVVRFLDU�VH GH VXD IDPtOLD� R MRYHP WHP XPD SRVWXUD TXH VH WRUQRX� � � � � � � � � � � � � � � �

XP HVWHUHyWLSR GH DGROHVFHQWH� GH UHFXVD DRV SDGU}HV GH VXD IDPtOLD H HVFROD� ,VVR VH PDQLIHVWD� � � � � � � � � � � � � � � �

HP VXD QHJDomR HP VHJXLU RV SDVVRV GRV SDLV� HP VHX GHVLQWHUHVVH SRU HGXFDomR H HPSUHJRV� � � � � � � � � � � � � � � �

IRUPDLV H RV GHERFKHV H FUtWLFDV TXH ID] D VHX SDL H LUPmR� 2 VXFHVVR GH VXD IDPtOLD WRUQD�VH� � � � � � � � � � � � � � � � � � �

WDPEpP XP IDUGR GR TXDO &DXOILHOG GHVHMD VH OLYUDU� (VVD SUHVVmR H[HUFLGD SHOD HVFROD H SHOD� � � � � � � � � � � � � � � �

IDPtOLD� R SUySULR SULYLOpJLR GH WHU DFHVVR D XPD HGXFDomR IRUPDO� TXH JDUDQWLULD R VHX VXFHVVR� � � � � � � � � � � � � � � �

SURILVVLRQDO HP XP PXQGR SHOR TXDO HOH QmR VH LQWHUHVVD� VmR PRWLYRV TXH OHYDP &DXOILHOG D� � � � � � � � � � � � � � � �

GHL[DU�D�HVFROD��

2SHUDQGR HP IDYRU GR �GURSRXW�� H[LVWHP SUHVV}HV TXH SX[DP D QDUUDWLYD HP GLUHomR DR� � � � � � � � � � � � � �

DEDQGRQR� DR LQVWiYHO H R ODGR WLGR FRPR QHJDWLYR RX H[WHUQR j FXOWXUD KHJHP{QLFD� � � � � � � � � � � � � �

HVWDGXQLGHQVH� 6HP PXLWDV SHUVRQDJHQV TXH SRVVDP VHU WLGDV FRPR ³PiV LQIOXrQFLDV´ TXH R� � � � � � � � � � � � �

JXLHP QR FDPLQKR GD GHVRUGHP� D IDOWD GH FRPSDWLELOLGDGH FRP RV FROHJDV HP VHX FROpJLR p R� � � � � � � � � � � � � � � � �

SULQFLSDO PRWLYR SDUD R �GURSRXW GH &DXOILHOG� 1R GHFRUUHU GD QDUUDWLYD� VmR YiULRV RV PRPHQWRV� � � � � � � � � � � � � � �

HP TXH R MRYHP ID] FRPHQWiULRV QHJDWLYRV H VDUFiVWLFRV DFHUFD GH VHXV FROHJDV H SURIHVVRUHV�� � � � � � � � � � � � � � �

DOJR�TXH�UHIRUoD�D�LPDJHP�TXH�R�QDUUDGRU�WHP�GH�VL�PHVPR��XP� �PLVILW���
$�UHVSHLWR�GH�VHXV�FROHJDV�H�GD�OyJLFD�LQWHUQD�GR�3HQFH\��+ROGHQ�FRPHQWD��

�
(QILP� HUD GH]HPEUR H WDO� H HVWDYD PDLV IULR TXH WHWD GH EUX[D� HVSHFLDOPHQWH� � � � � � � � � � � � � �
HP FLPD GDTXHOD FROLQD LGLRWD� (X HVWDYD Vy FRP R PHX FDVDFR GXSOD�IDFH H VHP� � � � � � � � � � � � � � �
OXYD QHP QDGD� 8PD VHPDQD DQWHV DOJXpP WLQKD DIDQDGR R PHX VREUHWXGR GH Om� � � � � � � � � � � � � �
GH FDPHOR EHP QR PHX TXDUWR� FRP D PLQKD OXYD IRUUDGD GH SHOH EHP QR EROVR H� � � � � � � � � � � � � � � � �
WDO� $ 3HQFH\ HVWDYD DVVLP GH FDQDOKDV� 8P PRQWH GRV FDULQKDV YLQKD GH XPDV� � � � � � � � � � � � � �
IDPtOLDV ULFDV GH GRHU� PDV PHVPR DVVLP D HVFROD HUD FKHLD GH FDQDOKD� 4XDQWR� � � � � � � � � � � � � �
PDLV FDUD D HVFROD� PDLV FDQDOKD Oi GHQWUR ± VHP EULQFDGHLUD �6$/,1*(5� ������ � � � � � � � � � � � �
S�������

�

&RP HVVD GHVFULomR� +ROGHQ FULD XP DUTXpWLSR GR MRYHP ULFR H PDO FDUiWHU TXH GRPLQD D� � � � � � � � � � � � � � � �

IDOVD RUGHP GR FROpJLR� &RP HVVH FRPHQWiULR� HOH WHP D LQWHQomR GH UHYHODU XPD FDPDGD GH� � � � � � � � � � � � � � � �

GHVRUGHP HP PHLR jV UHODo}HV� QmR Vy GR FROpJLR� PDV DPSOLDQGR HVVD LPDJHP SDUD XP QtYHO� � � � � � � � � � � � � � � �

PDLV JHQHUDOLVWD� 2X VHMD� HP OXJDUHV UHSOHWRV GH SHVVRDV ULFDV� RQGH QmR Ki QHFHVVLGDGH GH� � � � � � � � � � � � � � �



����

IXUWRV� HOHV RFRUUHP GR PHVPR MHLWR� 6mR HVVDV TXHVW}HV OLJDGDV D YDORUHV H DWLWXGHV WLGDV SHOR� � � � � � � � � � � � � � � �

MRYHP�FRPR�LPRUDLV�TXH�R�GLVWDQFLD�GH�VHXV�FROHJDV��

&DEH UHVVDOWDU TXH� DSHVDU GHVVH FRQMXQWR GH MXOJDPHQWRV H[SRVWRV SRU +ROGHQ� HOH� � � � � � � � � � � �

SUySULR FRPHWH DWRV LOHJDLV� VHP ID]HU MXOJDPHQWRV FRP R PHVPR SHVR GH VHX SUySULR� � � � � � � � � � � � � �

FRPSRUWDPHQWR� &RPR TXDOTXHU DGROHVFHQWH QD SXEHUGDGH� +ROGHQ GHWpP D FXULRVLGDGH GH� � � � � � � � � � �

SHUGHU D YLUJLQGDGH H� GXUDQWH D VXD MRUQDGD� HVWD p XPD GDV TXHVW}HV TXH GLUHFLRQD R VHX WUDMHWR�� � � � � � � � � � � � � � � � � �

8P GRV PRWLYRV GD DPDUJXUD GH +ROGHQ� LQFOXVLYH� p D VXD GLILFXOGDGH HP VH DGHTXDU DRV� � � � � � � � � � � � � � � �

SDGU}HV GH PDVFXOLQLGDGH H YLULOLGDGH� $R SURFXUDU VH UHODFLRQDU FRP PXOKHUHV� +ROGHQ HVWi� � � � � � � � � � � � �

WHQWDQGR VH SURYDU FRPR KRPHP� GHVHMDQGR WHU R UHFRQKHFLPHQWR GH VHXV DWULEXWRV FRPR VHX� � � � � � � � � � � � � �

FROHJD 6WUDGODWHU� SRU H[HPSOR� TXH DOpP GH VDLU FRP VXD DPLJD -DQH� WDPEpP FRQVHJXLX� � � � � � � � � � � � � �

QRFDXWHDU R SUySULR +ROGHQ ± SURYDQGR VXD VXSHULRULGDGH YLULO� 3RU LVVR� R MRYHP WHOHIRQD SDUD� � � � � � � � � � � � � � �

XPD DQWLJD FROHJD� IOHUWD FRP JDURWDV HP UHVWDXUDQWHV H� SRU ILP� FRQVHJXH XP FRQWDWR SDUD� � � � � � � � � � � � � � �

FRQVHJXLU XPD JDURWD GH SURJUDPD� 6XDV WHQWDWLYDV VmR IUDFDVVDGDV� PDV p R GHVHMR SRU WHU� � � � � � � � � � � � � � �

FRQWDWR FRP SHUVRQDJHQV FRPR 6XQQ\ ± D JDURWD GH SURJUDPD TXH HOH FRQWUDWD ± TXH R OHYD D� � � � � � � � � � � � � � � � � �

FRQVHJXLU�R�VHUYLoR�LOHJDO�H�VH�DSUR[LPDU�GD�HVIHUD�GD�GHVRUGHP��

2 FRQWDWR PDLV SURIXQGR TXH +ROGHQ WHP FRP R PXQGR PDUJLQDO GH 1RYD <RUN p FRP D� � � � � � � � � � � � � � � � �

SURVWLWXWD 6XQQ\� LQWHUPHGLDGR SRU 0DXULFH� $SyV 6XQQ\ GHL[DU R TXDUWR GR KRWHO HP TXH� � � � � � � � � � � � � �

&DXOILHOG HVWi KRVSHGDGR� 0DXULFH SURFXUD R MRYHP SDUD FREUDU�OKH PDLV GLQKHLUR� R TXDO�� � � � � � � � � � � � �

VHJXQGR HOH� QmR KDYLD VLGR SDJR QR YDORU LQWHJUDO� 2 MRYHP GLVFXWH FRP R DJHQWH GD JDURWD GH� � � � � � � � � � � � � � � � � �

SURJUDPD��TXH�R�DJULGH�H��VHP�VHJXLGD��UHFHEH�GR�MRYHP�D�UHVSRVWD��

�
(X DLQGD HVWDYD PHLR TXH FKRUDQGR� (VWDYD WmR SXWR H WmR QHUYRVR H WDO� �9RFr p� � � � � � � � � � � � � � � �
XPD EHVWD VHERVD�� HX GLVVH� �9RFr p XPD EHVWD LGLRWD TXH ILFD SDVVDQGR D SHUQD� � � � � � � � � � � � � � �
QRV RXWURV� H GDTXL D XQV GRLV DQRV YRFr YDL VHU XP GDTXHOHV PDJUHORV TXH YrP� � � � � � � � � � � � � � � �
QD UXD WH SHGLU XP WURFDGR SUD XP FDIp� 9RFr YDL HVWDU FRP XP PDFDFmR QRMHQWR� � � � � � � � � � � � � � � �
GH�VXMR��WRGR�FREHUWR�GH�UDQKR��H�YDL�±��6$/,1*(5��������S��������

�
$ IDOD GH +ROGHQ p FRUWDGD SHOR JROSH GDGR SRU 0DXULFH� 2 KRPHP OHYD HQWmR R GLQKHLUR� � � � � � � � � � � � � � � � �

GH &DXOILHOG� GHL[DQGR�R FDtGR H PDFKXFDGR HP VHX TXDUWR� 2 GLVFXUVR TXH R MRYHP ID] FRQWUD R� � � � � � � � � � � � � � � � �

VHX DJUHVVRU H[DOWD D VXD FRQGLomR VRFLDO VXSHULRU H R IDWR GH TXH 0DXULFH HQFRQWUD�VH HP XPD� � � � � � � � � � � � � � � � �

VLWXDomR GHFDGHQWH H PDUJLQDOL]DGD ± GHVSHUWDQGR D VXD LUD� 2 UiSLGR H IUDFDVVDGR FRQWDWR TXH� � � � � � � � � � � � � � �

+ROGHQ WHP FRP R PXQGR PDUJLQDOL]DGR GD FLGDGH R PRVWUD LQFDSD] GH WDQWR FRQFUHWL]DU R VHX� � � � � � � � � � � � � � � �



����

GHVHMR VH[XDO� TXDQWR GH HQIUHQWDU R VHX LQLPLJR� FRORFDQGR�R GH YROWD HP VXD SRVLomR GH� � � � � � � � � � � � � � �

DGROHVFHQWH GH FODVVH PpGLD� (VVD H[SHULrQFLD� FRQWXGR� UHYHOD XP ODGR GD YLGD HVWDGXQLGHQVH D� � � � � � � � � � � � � �

TXDO IRL RFXOWDGD GXUDQWH VXD HVWDGLD QR FROpJLR 3HQFH\ H TXH HOH DQVLDYD FRQKHFHU HP VXD IXJD� � � � � � � � � � � � � � � � �

GH WUrV GLDV� +i� SRUWDQWR� D FRQWUDGLomR GH TXH� HP XP PRPHQWR HP TXH DV RSRUWXQLGDGHV GH� � � � � � � � � � � � � � � � �

VXFHVVR VH HQFRQWUDP GLVSRQtYHLV SDUD &DXOILHOG� HOH DQVHLD SHOR YLpV FRQWUiULR� EXVFDQGR D� � � � � � � � � � � � �

H[SHULrQFLD�QR�ODGR�RFXOWR�GR�VRQKR�DPHULFDQR��

-i HP �5RDG �� DV SUHVV}HV GR XQLYHUVR GD RUGHP HPDQDP GH SHUVRQDJHQV FRPR D WLD GH 6DO�� � � � � � � � � � � � � � � � �

TXH GHVHMD TXH HOH VH FDVH H OHYH XPD YLGD FRQYHQFLRQDO� (OD R DFRQVHOKD D QmR VHJXLU FRP D� � � � � � � � � � � � � � � � � � �

YLDJHP� TXH SHUPDQHoD FRP HOD� SHGLGR TXH p QHJDGR SRU HOH� &RPR Mi PHQFLRQDGR� D WLD GH 6DO� � � � � � � � � � � � � � � � � �

PXLWDV YH]HV R VRFRUUH HP PRPHQWRV GH QHFHVVLGDGHV ILQDQFHLUDV� ,VVR DFRQWHFH TXDQGR HOHV� � � � � � � � � � � � �

YLDMDP MXQWRV WUDQVSRUWDQGR D PXGDQoD GH SDUHQWHV GH 3DUDGLVH H D SROtFLD RV SDUD GHYLGR DR� � � � � � � � � � � � � � � �

H[FHVVR�GH�YHORFLGDGH��(OH�QDUUD���

�
(OHV GLVVHUDP TXH 'HDQ WHULD GH SDVVDU D QRLWH QD FDGHLD VH QmR MXQWiVVHPRV D� � � � � � � � � � � � � � �
JUDQD� ( FODUR TXH PLQKD WLD R WLQKD� HUDP TXLQ]H GyODUHV� HOD WLQKD YLQWH DR� � � � � � � � � � � � � � �
WRGR��H�LVVR�GDULD�MXVWR�QD�PHGLGD��.(528$&��������S���������

�
'LDQWH GD DPHDoD GH 'HDQ SDVVDU D QRLWH SUHVR� D WLD ± TXH GXUDQWH D YLDJHP WHYH XPD� � � � � � � � � � � � � � � � � �

PHOKRU LPSUHVVmR GR DPLJR GH 6DO DR FRQYHUVDUHP VREUH SDWULRWLVPR H R WUDEDOKR iUGXR ±� � � � � � � � � � � � � � �

LQWHUYpP H SDJD D ILDQoD� 1HVVH FDVR� SULQFLSDOPHQWH� D WLD DJH GH IRUPD D ID]HU MXVWLoD� Mi TXH Yr� � � � � � � � � � � � � � � � � � �

'HDQ�FRPR�WUDEDOKDGRU��'HVVD�IRUPD��HOD�DWXD�FRPR�XPD�DJHQWH�GD�RUGHP��

2XWUD LPSRUWDQWH ILJXUD TXH H[HUFH D SUHVVmR QR VHQWLGR GD SHUPDQrQFLD p R VHX DPLJR� � � � � � � � � � � � � � �

5HPL %RQFHRXU� XPD SHUVRQDJHP GD HVIHUD GD RUGHP� DPELFLRVR H TXH GHVJRVWD GRV GHPDLV� � � � � � � � � � � � � �

DPLJRV GH 3DUDGLVH� (OH p R RSRVWR GH 'HDQ 0RULDUW\ ± PDLV FRQWLGR� SUHFDYLGR� H DOPHMD XPD� � � � � � � � � � � � � � � � �

YLGD HVWiYHO ± H FULD XPD GXDOLGDGH HP 6DO� TXH SUHFLVD ID]HU XPD HVFROKD HQWUH RV GRLV� (P VXD� � � � � � � � � � � � � � � � � � �

SULPHLUD�GHVFULomR�GR�DPLJR��HOH�UHVVDOWD�VXD�HOHJkQFLD�H�D�OHDOGDGH��FRQIRUPH�R�WUHFKR��

�

5HPL HUD XP IUDQFrV HOHJDQWH� DOWR H PRUHQR �SDUHFLD XPD HVSpFLH GH� � � � � � � � � � � �
FRPHUFLDQWH GR PHUFDGR QHJUR GH 0DUVHOKD GRV DQRV ���� FRPR HUD IUDQFrV�� � � � � � � � � � � �
IDODYD FRP VRWDTXH GH MD]] DPHULFDQR� VHX LQJOrV HUD SHUIHLWR� VHX IUDQFrV HUD� � � � � � � � � � � � �
SHUIHLWR� (OH JRVWDYD GH VH YHVWLU HOHJDQWHPHQWH� FRP WHQGrQFLDV DR HVWLOR� � � � � � � � � � �
XQLYHUVLWiULR� H VDLU FRP ORLUDV H[WUDYDJDQWHV H JDVWDU XP PRQWH GH JUDQD ������ � � � � � � � � � � � �
HVVH FDUD VHPSUH IRL OHDO D PLP H VHPSUH PH GHPRQVWURX FDULQKR� Vy 'HXV VDEH� � � � � � � � � � � � � � �
SRU�TXr��.(528$&��������S����������

�



����

$ DQWtWHVH GH 'HDQ 0RULDUW\� 5HPL LQLFLDOPHQWH SDVVD SRU YiULDV GLILFXOGDGHV ILQDQFHLUDV�� � � � � � � � � � � �

PDV DR ILQDO GD KLVWyULD FRQYLGD 6DO SDUD XP FRQFHUWR GH ySHUD H DPERV YmR HP XPD OLPRXVLQH� � � � � � � � � � � � � � � � � �

&DGLOODF ± GHPRQVWUDQGR R VXFHVVR GD SHUVHYHUDQoD� GD HOHJkQFLD H GD RUGHP GH %RQFRHXU�� � � � � � � � � � � � � �

3DUDGLVH DGPLUD YiULRV GRV DWULEXWRV GH VHX DPLJR� TXH WHP R VHX DIHWR H ERQGDGH VHPSUH� � � � � � � � � � � � � � � �

UHVVDOWDGRV� LQFOXVLYH HP VHX QRPH ILFWtFLR ± SRU LVVR� R QDUUDGRU RSWD SHOD FRPSDQKLD GHOH DR� � � � � � � � � � � � � � � �

LQYpV�GH�'HDQ�DSyV�RV�GHVGREUDPHQWRV�GD�QDUUDWLYD��

$R ILQDO GD KLVWyULD� 3DUDGLVH VH HVTXLYD GH VHX DPLJR GH HVWUDGD� TXH R SURFXUD SHGLQGR� � � � � � � � � � � � � � � �

SRU VXD DMXGD� H HQWUD QD OLPRXVLQH FRP VHX DPLJR %RQFRHXU ± SUHYDOHFHQGR D RUGHP� (VVH� � � � � � � � � � � � � � � �

PRPHQWR�p�QDUUDGR�DR�ILQDO�GR�URPDQFH��

�
�6HUi TXH SRVVR LU GH FDURQD DWp D 5XD �� FRP YRFrV"�� VXVVXUURX� �4XHUR ILFDU� � � � � � � � � � � � � � �
MXQWR FRP YRFr R Pi[LPR SRVVtYHO� PHX JDURWR� H DOpP GR PDLV p IULR SUD FDFHWH� � � � � � � � � � � � � � � �
DTXL HP 1RYD <RUN���� 6HJUHGHL R SHGLGR D 5HPL� 1mR� QmR� 'HDQ QmR SRGHULD�� � � � � � � � � � � � � �
5HPL JRVWDYD GH PLP� PDV QmR GRV PHXV DPLJRV LGLRWDV� (X QmR LULD FRPHoDU� � � � � � � � � � � � � �
WXGR GH QRYR� GHVWUXLQGR VXDV QRLWDGDV EHP SODQHMDGDV� FRPR IL]HUD QR $OIUHG
V� � � � � � � � � � � �
HP 6mR )UDQFLVFR� FRP 5RODQG 0DMRU� HP ����� ����� 3RUWDQWR� 'HDQ QmR SRGHULD� � � � � � � � � � � � �
LU GH FDURQD DWp D FLGDGH FRQRVFR H D ~QLFD FRLVD TXH SXGH ID]HU IRL VHQWDU QR� � � � � � � � � � � � � � � � �
EDQFR�GH�WUiV�GR�&DGLOODF�H�DFHQDU�SDUD�HOH��.(528$&��������S��������

�
6DO QHJD R SHGLGR GH 'HDQ GHYLGR j SUHVVmR GH 5HPL SDUD DEDQGRQDU GH YH] D YLGD GH� � � � � � � � � � � � � � � � � �

GHVRUGHLUR MXQWR DR DPLJR� 2 KHUyL TXH DQWHV HUD GHVFULWR FRPR VDJUDGR� HVSRQWkQHR H� � � � � � � � � � � � � �

DYHQWXUHLUR DJRUD p WLGR FRPR LGLRWD� ,VVR PRVWUD TXH 6DO� FRPR QDUUDGRU� SHUPLWH TXH D� � � � � � � � � � � � � � �

LQIOXrQFLD GH 5HPL� VLPEROL]DQGR D HVIHUD GD RUGHP� DWXH VREUH D VXD HVFROKD GH FRORFDU ILP j� � � � � � � � � � � � � � � � �

QDUUDWLYD H LQWHUURPSHU D VXD YLGD QD HVWUDGD SDUD SHUPDQHFHU HP 1RYD <RUN� OHYDQGR D YLGD TXH� � � � � � � � � � � � � � � � �

VHPSUH�YLYHX���

1R ODGR RSRVWR� R GD GHVRUGHP� HVWmR PXLWDV RXWUDV SHUVRQDJHQV DPLJRV GH 6DO 3DUDGLVH�� � � � � � � � � � � � � �

SRHWDV PDUJLQDLV� IUHTXHQWDGRUHV GD YLGD QRWXUQD GDV JUDQGHV FLGDGHV� XVXiULRV GH GURJDV H VHP� � � � � � � � � � � � � �

HPSUHJRV IRUPDLV� (VVDV VmR DV TXH OLWHUDOPHQWH R FKDPDP SDUD D DYHQWXUD H� QR FHQWUR GHODV�� � � � � � � � � � � � � � � �

HVWi R SULQFLSDO JXLD SDUD R XQLYHUVR GD GHVRUGHP� 'HDQ 0RULDUW\� &RP XPD JUDQGH DGPLUDomR� � � � � � � � � � � � � � �

SRU HVVH DPLJR� 6DO VHJXH RV VHXV SDVVRV H Yr QHOH XPD ILJXUD SURIpWLFD� TXH R JXLDULD QR UXPR D� � � � � � � � � � � � � � � � � � � �

XPD�VDWLVIDomR�HVSLULWXDO�H�R�OLYUDULD�GR�WpGLR�GD�YLGD�FRPXP���

$ RSRVLomR j RUGHP p DLQGD PDLV HYLGHQWH HP �5RDG �TXH HP �&DWFKHU �� GHYLGR� � � � � � � � � � � � � �

SULQFLSDOPHQWH j TXDQWLGDGH GH DWRV LOtFLWRV TXH DV SHUVRQDJHQV FHQWUDLV FRPHWHP� 8VR GH GURJDV� � � � � � � � � � � � � �

H HQWRUSHFHQWHV� H[FHVVR GH YHORFLGDGH QDV HVWUDGDV� URXERV H DWHQWDGRV DR SXGRU� $ QHFHVVLGDGH�� � � � � � � � � � � � � �



����

R DQVHLR H R GHVHMR MXYHQLO SRU HVVH WLSR GH FRPSRUWDPHQWR VXUJH FRPR XPD UHVSRVWD j IDOWD GH� � � � � � � � � � � � � � � � � �

HVWtPXOR GR FRQVHUYDGRULVPR FRPSRUWDPHQWDO GD VRFLHGDGH HVWDGXQLGHQVH QR SyV�6HJXQGD� � � � � � � � �

*XHUUD ± FRQIRUPH WUDWDGR QRV FDStWXORV DQWHULRUHV� $V FRQWUDYHQo}HV GH 'HDQ H 6DO IXQFLRQDP� � � � � � � � � � � � � �

FRPR XP GLVFXUVR FRQWUD�KHJHP{QLFR� TXH� PHVPR VHP XPD FDUJD SROtWLFD H[SOtFLWD� GHPRQVWUD� � � � � � � � � � � �

XPD LQVDWLVIDomR FRP DV OLPLWDo}HV GD RUGHP YLJHQWH� (VVD SRVWXUD p UHODWDGD QR PRPHQWR HP� � � � � � � � � � � � � � �

TXH�'HDQ�FRQWD�GH�VXD�MXYHQWXGH�D�6DO��UHVVDOWDQGR�DV�VXDV�FRQWUDYHQo}HV��

�
3DVVHL R WHPSR WRGR QRV UHIRUPDWyULRV� HUD XP MRYHP SXQN TXH TXHULD VH DILUPDU� � � � � � � � � � � � � �
² URXEDQGR FDUURV� XP VLQWRPD SHUIHLWR GHVVD VLWXDomR� Wi QD FDUD� $JRUD WRGDV� � � � � � � � � � � � �
DV PLQKDV EURQFDV FRP D SULVmR Mi HVWmR VXSHUDGDV� 7DQWR TXDQWR SRVVR� � � � � � � � � � � �
LPDJLQDU� MDPDLV VHUHL SUHVR RXWUD YH]� 2 UHVWR QmR p FXOSD PLQKD �.(528$&�� � � � � � � � � � � � �
����������������

�
'HDQ VH GHVFUHYH FRPR XP �MRYHP SXQN�� PXLWR DQWHV GHVVH WHUPR VHU XVDGR SDUD GHILQLU� � � � � � � � � � � � � � �

R PRYLPHQWR GH FRQWUDFXOWXUD TXH WHYH R VHX iSLFH QRV DQRV GH ����� 6REUH HVVD JHUDomR H R� � � � � � � � � � � � � � � � � �

HVWLOR�GHVHQYROYLGR�SRU�HOD��R�FUtWLFR�FXOWXUDO�'LFN�+HEGLJH�DSRQWD�TXH��

�
2 SXQN DOHJDYD IDODU SHOD FRQVWLWXLomR GH XPD MXYHQWXGH EUDQFD QHJOLJHQFLDGD�� � � � � � � � � � �
PDV R ID]LD HVSHFLILFDPHQWH QD OLQJXDJHP HPSROJDGD GR JODP H GR JOLWWHU URFN ±� � � � � � � � � � � � � �

UHIHUHQFLDQGR
 D FODVVH WUDEDOKDGRUD PHWDIRULFDPHQWH HP FRUUHQWHV H FDOoDV� � � � � � � � �
IXUDGDV� URXSDV 
VXMDV
 �MDTXHWDV PDQFKDGDV� EOXVDV WUDQVSDUHQWHV YXOJDUHV� H� � � � � � � � �
GLFomR�iVSHUD�H�SURQWD��+(%',*(��������S����� ����

�
2 DWR GH UHIHUHQFLDU D FODVVH WUDEDOKDGRUD PHQFLRQDGD SRU +HEGLJH p D IRUPDOL]DomR GR� � � � � � � � � � � � � �

VHQWLPHQWR GD FODVVH QHJOLJHQFLDGD SRU PHLR GR HVWLOR� 3RU PDLV TXH HVVD MXYHQWXGH UHIHUHQFLH D� � � � � � � � � � � � � � �

FODVVH WUDEDOKDGRUD� HOD QmR QHFHVVDULDPHQWH VH Yr FRPR SDUWH GHOD� e FRPR R FDVR GH 6DO� � � � � � � � � � � � � � � �

3DUDGLVH WUDEDOKDQGR WHPSRUDULDPHQWH QD ODYRXUD GH DOJRGmR� 0RULDUW\ ID] HQWmR R XVR GR WHUPR� � � � � � � � � � � � � �

SDUD UHIHUHQFLDU RV MRYHQV UHEHOGHV H GHVRUGHLURV� TXH SDUD HOH p XP VLQWRPD GH VHX DEDQGRQR H� � � � � � � � � � � � � � � � �

FRQGLomR GH �PLVILW�� 'H IRUPD D FRQTXLVWDU D FRQILDQoD GH 6DO� HOH PHQFLRQD XPD PXGDQoD HP VHX� � � � � � � � � � � � � � � � �

FRPSRUWDPHQWR� PDV TXH QmR FRQGL] FRP RV SUREOHPDV TXH SURYRFD QR GHFRUUHU GH VXDV YLDJHQV�� � � � � � � � � � � � � � �

&RPR XPD FDULFDWXUD GD HVIHUD GD GHVRUGHP� 'HDQ FRQVHJXH GLQKHLUR GH IRUPDV LOHJDLV ±� � � � � � � � � � � � � �

URXEDQGR�FDUURV�H�DWp�PHVPR�VH�SURVWLWXLQGR��

�� �7UDGXomR QRVVD� 1R RULJLQDO� �3XQN FODLPHG WR VSHDN IRU WKH QHJOHFWHG FRQVWLWXHQF\ RI ZKLWH OXPSHQ \RXWK� EXW LW� � � � � � � � � � � � � � � � � � �
GLG VR W\SLFDOO\ LQ WKH VWLOWHG ODQJXDJH RI JODP DQG JOLWWHU URFN ± 
UHQGHULQJ
 ZRUNLQJ FODVVQHVV PHWDSKRULFDOO\ LQ� � � � � � � � � � � � � � � � � �
FKDLQV DQG KROORZ FKHHNV� 
GLUW\
 FORWKLQJ �VWDLQHG MDFNHWV� WDUW\ VHH�WKURXJK EORXVHV� DQG URXJK DQG UHDG\ GLFWLRQ�� � � � � � � � � � � � � � � �
�+(%',*(��������S�������



����

2 WHPD GD SURVWLWXLomR WDPEpP p PDUFDQWH HP �5RDG �� SRLV ± DOpP GH IUHTXHQWDUHP� � � � � � � � � � � � � �

SURVWtEXORV QR 0p[LFR ± QR SUySULR WHUULWyULR HVWDGXQLGHQVH� HP 6DFUDPHQWR HVSHFLILFDPHQWH�� � � � � � � � � � �

'HDQ VH LQVLQXD SDUD XP KRPHP� DSUHVHQWDGR FRPR PDLV YHOKR TXH HOHV� SDUD FRQVHJXLU� � � � � � � � � � � � � �

GLQKHLUR� 2V GRLV YLDMDQWHV FRQVHJXHP XPD FDURQD FRP R VHQKRU� GHVFULWR FRPR �D ELFKD H PDLV� � � � � � � � � � � � � � � �

XP�FDVDO�H��QD�SDUDGD�QR�KRWHO��VmR�FRQYLGDGRV�DR�TXDUWR�GR�KRPHP��

�
(P 6DFUDPHQWR� D ELFKRQD DUGLORVDPHQWH KRVSHGRX�VH HP XP KRWHO H FRQYLGRX� � � � � � � � � � �
'HDQ H HX SDUD VXELU SDUD XP GULQTXH� HQTXDQWR R FDVDO IRL GRUPLU QD FDVD GH� � � � � � � � � � � � � � � �
XQV SDUHQWHV� QR TXDUWR GR KRWHO� 'HDQ IH] GH WXGR SDUD FRQVHJXLU DOJXP� � � � � � � � � � � � �
GLQKHLUR GD ELFKD� )RL XPD ORXFXUD� ����� 'HDQ R HVSUHPHX FRP SHUJXQWDV GH� � � � � � � � � � � � �
RUGHP SUiWLFD� DVVHQWLQGR YLJRURVDPHQWH FRP D FDEHoD� $ ELFKD GLVVH TXH� � � � � � � � � � �
DGRUDULD VDEHU R TXH 'HDQ SHQVDYD D UHVSHLWR GLVVR WXGR� 'HSRLV GH DOHUWi�OD TXH� � � � � � � � � � � � � �
Mi KDYLD WUDQVDGR SRU GLQKHLUR QD DGROHVFrQFLD� 'HDQ SHUJXQWRX j ELFKD TXDQWR� � � � � � � � � � � �
GLQKHLUR�HOD�WUD]LD��(X�HVWDYD�QR�EDQKHLUR��.(528$&��������S��������

�
6DO DFRPSDQKD D QHJRFLDomR GR EDQKHLUR� VHP SDUWLFLSDU GD FRQYHUVD� 2 IDWR GH HP� � � � � � � � � � � � � �

DPERV RV FDVRV �HP �5RDG �H �&DWFKHU �� D SDUWLFLSDomR QDV UHODo}HV GH SURVWLWXLomR RFRUUHU GH IRUPD� � � � � � � � � � � � � � � �

LQGLUHWD H VHP TXH RV DWRV VH[XDLV VHMDP FRQFUHWL]DGRV p EDVWDQWH HPEOHPiWLFR� 7DQWR 6DO TXDQWR� � � � � � � � � � � � � � �

+ROGHQ EXVFDP� GH FHUWD IRUPD� VH SUHVHUYDU GHVVH FRQWDWR� PDV WrP D FXULRVLGDGH GH VDEHU FRPR� � � � � � � � � � � � � � � �

IXQFLRQD HVVH WLSR GH PHUFDGR LOtFLWR� $ YLVmR TXH DPERV WrP GHVVH ODGR GD YLGD LOHJDO GDV� � � � � � � � � � � � � � � � �

FLGDGHV p LQWHUPHGLDGD SRU 'HDQ H 0DXULFH� DV YHUGDGHLUDV ILJXUDV PDUJLQDLV GDV QDUUDWLYDV ±� � � � � � � � � � � � � �

GLIHUHQWHPHQWH GH 6DO H +ROGHQ� TXH QmR VH FRPSURPHWHP FRPSOHWDPHQWH DR DEDQGRQR GH VXDV� � � � � � � � � � � � � �

YLGDV�VHJXUDV�H�LQVHULGDV�QD�FXOWXUD�KHJHP{QLFD��

2 DUTXpWLSR GR �PLVILW �QHVVHV URPDQFHV� SRUWDQWR� WHP FDUDFWHUtVWLFDV PXLWR SUySULDV� R� � � � � � � � � � � �

IOHUWH FRP D LOHJDOLGDGH H D GHVRUGHP� R FRQVXPR GH EHQV OLJDGRV DR HVWLOR PDUFDGRV SHOD� � � � � � � � � � � � � � � �

DXWHQWLFLGDGH H D GLILFXOGDGH GH VH HQ[HUJDU FRPR PHPEUR GH XPD FODVVH VRFLDO ± RX TXDOTXHU� � � � � � � � � � � � � � � �

RXWUR JUXSR� YLVWR TXH HVWmR VHPSUH WUDQVLWDQGR� 8P SRQWR LQWHUHVVDQWH OHYDQWDGR SRU 6FKZDU]� � � � � � � � � � � � �

DFHUFD GR HVWXGR GDV �0HPyULDV H OLJDGR DRV DUTXpWLSRV p D GLIHUHQoD H[LVWHQWH HQWUH D GLDOpWLFD GR� � � � � � � � � � � � � � � � �

PDODQGUR H XPD PDQLIHVWDomR SUy[LPD� SRUpP GLVWLQWD� GR DUTXpWLSR �WULFNVWHU �� PXLWR SUHVHQWH QD� � � � � � � � � � � � �

OLWHUDWXUD HVWDGXQLGHQVH� 'HQWUR GH XPD JUDQGH YDULDomR� GH DFRUGR FRP R PRPHQWR H D� � � � � � � � � � � � � �

ORFDOL]DomR JHRJUiILFD� DV ILJXUDV GHQRPLQDGDV �WULFNVWHUV �VmR DVVRFLDGDV j WUDQVJUHVVmR� j UXSWXUD� � � � � � � � � � � �

GRV OLPLWHV �+<'(� ����� S� ��� e SRVVtYHO DVVRFLDU D SHUVRQDJHP /HRQDUGR� GDV �0HPyULDV �� DR� � � � � � � � � � � � � � �

DUTXpWLSR GH WUDQVJUHVVRU� D GLIHUHQoD� FRQWXGR� FRQVLVWH QD HVWUXWXUD VRFLDO TXH DEDUFD D� � � � � � � � � � � � �



����

PDODQGUDJHP� HP XPD ³WHUUD VHP PDOHV GHILQLWLYRV RX LUUHPHGLiYHLV� UHJLGD SRU XPD� � � � � � � � � � � �

HQFDQWDGRUD�QHXWUDOLGDGH�PRUDO´��&$1','2��������S�������

$ QHXWUDOLGDGH PRUDO� DSRQWDGD SRU &DQGLGR QD HVWUXWXUD VRFLDO GDV �0HPyULDV �� QmR HVWi� � � � � � � � � � � � �

SUHVHQWH QR �PLVILW �HP �&DWFKHU �H �5RDG �� TXH WrP HP VXDV QDUUDWLYDV XP PXQGR PDLV GHILQLGR HP� � � � � � � � � � � � � � � � �

UHODomR DRV VHXV SUHFHLWRV PRUDLV� VDOLHQWDGRV SHODV SHUVRQDJHQV TXH RV LQFHQWLYDP D SHUPDQHFHU� � � � � � � � � � � � �

QR XQLYHUVR GD RUGHP� 2 UHVXOWDGR GHVVD WHQVmR p PHQRV UHPHGLDGD TXH DTXHOD HQFRQWUDGD SRU� � � � � � � � � � � � � � �

/HRQDUGR� Mi TXH D HVFROKD GDV SHUVRQDJHQV GHYH VHU FDWHJyULFD HQWUH SHUPDQHFHU QD RUGHP RX� � � � � � � � � � � � � � �

GHEDQGDU SDUD D GHVRUGHP� 1mR Ki� SDUD +ROGHQ H 3DUDGLVH� D SRVVLELOLGDGH GH FRPELQDU D RUGHP� � � � � � � � � � � � � � � �

H D GHVRUGHP� FRPR QD UHVROXomR ILQDO GDV �0HPyULDV �� 2V MRYHQV GR KHPLVIpULR QRUWH SUHFLVDP�� � � � � � � � � � � � � � �

HP DPERV RV FDVRV� UHDILUPDU R VHX FRPSURPHWLPHQWR FRP D HVIHUD GD RUGHP� 1R FDVR GH 6DO�� � � � � � � � � � � � � � � � �

QHFHVVDULDPHQWH GDU DV FRVWDV D 'HDQ 0RULDUW\� DSDJDQGR RV UDVWURV GH VXD H[SHULrQFLD GH� � � � � � � � � � � � � �

GURSRXW���
'HVVD IRUPD� p SRVVtYHO GL]HU TXH DV SUHVV}HV H[HUFLGDV VREUH DV SHUVRQDJHQV ± WLGDV DTXL� � � � � � � � � � � � � � �

FRPR IRUoDV LGHROyJLFDV TXH DMXGDP D PROGDU R SHQVDPHQWR FROHWLYR ± H[HUFHP R SDSHO GH� � � � � � � � � � � � � � �

GHWHUPLQDU RV FDPLQKRV GR �GURSRXW HP �&DWFKHU �H �5RDG �� (P WRGRV RV PRPHQWRV HVVD GLVSXWD� � � � � � � � � � � � � � �

RSHUD SHORV WUDMHWRV TXH DV SHUVRQDJHQV WUDoDP GXUDQWH VXDV MRUQDGDV� 1R FDVR GH 6DO� HOH RSWD DR� � � � � � � � � � � � � � � � �

ILQDO GD QDUUDWLYD SRU 5HPL %RQFRHXU H &DXOILHOG� SRU VHU LQFDSD] GH VH SRVLFLRQDU� HQWUD HP� � � � � � � � � � � � � � � �

FRODSVR� WDPEpP QmR FRQFUHWL]DQGR R VHX SODQR� $ LQFDSDFLGDGH GRV SURWDJRQLVWDV GH FRQFUHWL]DU� � � � � � � � � � � � �

DV VXDV IXJDV ± UHWRUQDQGR� HP DPERV RV FDVRV� SDUD RV VHXV HVWDGRV LQLFLDLV ± p D IRUPD FRPR� � � � � � � � � � � � � � � � � � �

HVVD GLDOpWLFD� SUHVHQWH QD YLGD GH XPD FRQVLGHUiYHO SDUFHOD GD MXYHQWXGH GH FODVVH PpGLD� � � � � � � � � � � � � �

HVWDGXQLGHQVH��VH�UHVROYH�QD�QDUUDWLYD���

$ UHVROXomR GHVVDV SHUVRQDJHQV LQGLFD TXH D SRVWXUD UDGLFDO� WtSLFD GH XPD MXYHQWXGH HP� � � � � � � � � � � � � �

IRUPDomR� QmR FXPSUH R HVSHUDGR GHVOLJDPHQWR GR Q~FOHR IDPLOLDU� $V H[SHFWDWLYDV GH XPD YLGD� � � � � � � � � � � � � �

DOWHUQDWLYD ± VHMD MXQWR D XP JUXSR GH DUWLVWDV ERrPLRV YLYHQGR QD HVWUDGD RX HP XP FHQiULR� � � � � � � � � � � � � � � � �

XWySLFR HP XP FDPSR GH FHQWHLR ± VmR IUXVWUDGDV FRP R UHJUHVVR DR HVWDGR LQLFLDO HP TXH DV� � � � � � � � � � � � � � � � � �

DWLWXGHV UDGLFDLV Mi QmR VH �PDQWrP�� 3HQVDQGR QHVVHV URPDQFHV FRPR DOHJRULDV VRFLDLV� p SRVVtYHO� � � � � � � � � � � � � �

GL]HU TXH HVVDV QDUUDWLYDV H[S}HP D LQFDSDFLGDGH GD VRFLHGDGH HVWDGXQLGHQVH GH FRQFHEHU XPD� � � � � � � � � � � � �

YLGD HP PHLR D XP JUXSR VRFLDO RX FRPXQLGDGH� $ MRUQDGD GHVVDV SHUVRQDJHQV p� QD YHUGDGH�� � � � � � � � � � � � � � � �



����

XPD EXVFD SRU LQWHJULGDGH� SRU HVSDoRV GH VRFLDELOL]DomR H DFHLWDomR ± WDO TXDO GHVWDFD 5REHUW� � � � � � � � � � � � � � �

+ROWRQ��

�
$ EXVFD SRU XP QRYR HVSDoR DXWrQWLFR HVWi LQWLPDPHQWH UHODFLRQDGD DR LPSXOVR� � � � � � � � � � � �
DPHULFDQR UHFRUUHQWH GH IXQGDU XPD LGHQWLGDGH QR DOLFHUFH GR �HX QX� OLYUH GH� � � � � � � � � � � � �
FRPSURPHWLPHQWRV FXOWXUDLV H KLVWyULFRV� XP GHVHMR DGkPLFR GH XPD� � � � � � � � �
H[SHULrQFLD GH OLEHUGDGH� LQWHJULGDGH H DXWHQWLFLGDGH JHUDOPHQWH LQGLVSRQtYHO� � � � � � � �
FRP�FXOWXUD�FRQYHQFLRQDO��+2/721��������S����� ����

�
1D IRUPD GR �GURSRXW�� RV HVSDoRV TXH QXQFD VmR FRQFHELGRV FRPR WRWDOPHQWH DXWrQWLFRV�� � � � � � � � � � � � �

VmR VXEVWLWXtGRV SRU RXWUDV LGHDOL]Do}HV ± R RHVWH� RV EDUHV GH -D]] �� D HVWUDGD RX R FDPSR GH� � � � � � � � � � � � � � � � � �

FHQWHLR� $ PDQHLUD FRPR HVVHV MRYHQV VH YHHP FRPR �PLVILW �QDV HVIHUDV WDQWR GD RUGHP TXDQWR GD� � � � � � � � � � � � � � � � �

GHVRUGHP DFDED SRU FXOPLQDU QD DOLHQDomR GH +ROGHQ H 6DO� &RPR XP SURMHWR IDOLGR� DPERV� � � � � � � � � � � � � � �

DEDQGRQDP DV VXDV HVSHUDQoDV GH IRUPDU VXDV FRPXQLGDGHV� DSRQWDQGR DR ILQDO GRV URPDQFHV� � � � � � � � � � � � �

XPD FRQFOXVmR SHVVLPLVWD H� GH FHUWD IRUPD� VDXGRVLVWD GD H[SHULrQFLD TXH WLYHUDP� 2 QDUUDGRU� � � � � � � � � � � � � �

FULDGR SRU 6DOLQJHU QDUUD� �$FKR TXH WXGR R TXH HX VHL p TXH HX PHLR TXH �WHQKR VDXGDGH GH WRGR� � � � � � � � � � � � � � � � � � � �

PXQGR GH TXHP HX IDOHL DTXL� ����� 1XQFD FRQWH DV FRLVDV SURV RXWURV� 6H YRFr FRQWD� FRPHoD D� � � � � � � � � � � � � � � � � �

ILFDU FRP VDXGDGH GH WRGR PXQGR� �6$/,1*(5� ����� S� ����� (QTXDQWR R DOWHU HJR GH .HURXDF� � � � � � � � � � � � � � � �

WHUPLQD D KLVWyULD FRP� ������ HX SHQVR HP 'HDQ 0RULDUW\� SHQVR DWp QR YHOKR 'HDQ 0RULDUW\� R� � � � � � � � � � � � � � � � �

SDL�TXH�MDPDLV�HQFRQWUDPRV��HX�SHQVR�HP�'HDQ�0RULDUW\���.(528$&��������S��������

$ UHPLQLVFrQFLD GD H[SHULrQFLD� SHUFHELGD DR ILQDO FRPR XPD OHPEUDQoD DIHWLYD� SRGH VHU� � � � � � � � � � � � �

YLVWD FRPR D FRQFOXVmR GD HPSUHLWDGD GHVVHV MRYHQV� $R ILQDO� Ki WDPEpP XPD UHDILUPDomR GR� � � � � � � � � � � � � � �

IRFR VHOHWLYR GD QDUUDWLYD� +ROGHQ GL] TXH QmR JRVWD GH FRPSDUWLOKDU DV LQIRUPDo}HV� HQTXDQWR� � � � � � � � � � � � � �

6DO UHSHWH R TXDQWR DV VXDV PHPyULDV HVWmR LPSUHJQDGDV SHOD LQIOXrQFLD GR DQWL�KHUyL 'HDQ�� � � � � � � � � � � � � �

(VVDV SRQGHUDo}HV OHYDQWDP RXWUDV TXHVW}HV OLJDGDV j VHOHWLYLGDGH GR IRFR H GR SRQWR GH YLVWD�� � � � � � � � � � � � � � �

TXH VmR SHUWLQHQWHV SDUD FRPSUHHQGHU FRPR VH Gi R SURFHVVR GH DOLHQDomR GDV� � � � � � � � � � � � �

SHUVRQDJHQV�QDUUDGRUHV TXH FRQFHEHP D VL PHVPRV FRPR �PLVILW�� $OpP GLVVR� p SRVVtYHO WDPEpP� � � � � � � � � � � � �

SHUFHEHU FRPR DV SUHVV}HV LGHQWLILFDGDV LPSDFWDP QR GHVFRPSURPLVVR TXH HVVHV QDUUDGRUHV WrP� � � � � � � � � � � �

FRP�D�DomR�H�RV�GHVGREUDPHQWRV�GH�VXDV�KLVWyULDV��

�

�� 7UDGXomR QRVVD� 1R RULJLQDO� �WKH VHDUFK IRU D QHZ DXWKHQWLF VSDFH LV FORVHO\ UHODWHG WR WKH UHFXUULQJ $PHULFDQ� � � � � � � � � � � � � � � � � � �
LPSXOVH WR IRXQG DQ LGHQWLW\ RQ WKH EHGURFN RI WKH QDNHG VHOI� IUHH RI FRPSURPLVLQJ FXOWXUDO DQG KLVWRULFDO� � � � � � � � � � � � � � � � � �
DFFUHWLRQV� DQ $GDPLF GHVLUH IRU DQ H[SHULHQFH RI IUHHGRP� LQWHJULW\� DQG DXWKHQWLFLW\ JHQHUDOO\ XQDYDLODEOH ZLWK� � � � � � � � � � � � � � �
FRQYHQWLRQDO�FXOWXUH��+2/721��������S�������



����

�����3RQWR�GH�YLVWD�OLPLWDGR�
�

1R IOX[R GH RSLQL}HV H VLWXDo}HV H[SRVWDV SHORV QDUUDGRUHV +ROGHQ &DXOILHOG H 6DO� � � � � � � � � � � � �

3DUDGLVH� R GLQKHLUR p IUHTXHQWHPHQWH XP WHPD� ,VVR� FRQWXGR� QmR VLJQLILFD TXH HOHV WHQKDP� � � � � � � � � � � � � �

SUREOHPDV ILQDQFHLURV� 3HOR FRQWUiULR� DPERV FRQWDP FRP R VXSRUWH GH DOJXP PHPEUR GD� � � � � � � � � � � � �

IDPtOLD� 1R FDVR GH +ROGHQ� FRPR PHPEUR GH XPD IDPtOLD GH ERDV FRQGLo}HV ILQDQFHLUDV� HOH� � � � � � � � � � � � � � �

QmR GHPRQVWUD VH SUHRFXSDU FRP RV VHXV JDVWRV� (P GHWHUPLQDGR PRPHQWR GH VHX UHODWR�� � � � � � � � � � � � � �

HQTXDQWR�HOH�YLDMD�HP�XP�Wi[L�HP�1RYD�<RUN�VHP�UXPR�FHUWR��HOH�SRQGHUD��

�
(X WLQKD JDVWDGR XPD ERODGD HP FRLVD GH GXDV VHPDQLQKDV DVTXHURVDV� 7LQKD� � � � � � � � � � � �
PHVPR� 1R IXQGR HX VRX XPD GHVJUDoD GH XP JDVWDGRU� 2 TXH HX QmR JDVWR HX� � � � � � � � � � � � � � � �
SHUFR� 1D PDLRULD GDV YH]HV HX PHLR DWp TXH HVTXHoR GH SHJDU R WURFR� HP� � � � � � � � � � � � � � �
UHVWDXUDQWH H ERDWH H WDO� 2V PHXV SDLV ILFDP GRLGRV� 1HP Gi SUD UHFODPDU� � � � � � � � � � � � � �
�6$/,1*(5��������S���������

�
2 GHVDSHJR GR MRYHP FRP GLQKHLUR H[S}H D LGHLD GH XPD IRQWH LQHVJRWiYHO H� SRU LVVR� R� � � � � � � � � � � � � � � � �

VHX GHVGpP� (P VHJXLGD� HOH FRPSOHWD� �6y TXH R PHX SDL p EHP ULFR� 1mR VHL TXDQWR HOH JDQKD� � � � � � � � � � � � � � � � � � �

± HOH QXQFD GLVFXWLX HVVDV FRLVDV FRPLJR ±� PDV LPDJLQR TXH VHMD XP PRQWH� (OH p DGYRJDGR� � � � � � � � � � � � � � � � �

HPSUHVDULDO� (VVHV FDPDUDGDV WLUDP XPD JUDQD SUHWD� �6$/,1*(5� ����� S� ����� 3HUFHEH�VH� � � � � � � � � � � �

TXH HOH GHVFRQKHFH H WDPSRXFR GHPRQVWUD VH LPSRUWDU FRP RV PRGRV RV TXDLV R VHX SDL� � � � � � � � � � � � � � � �

FRQVHJXH HVVD JUDQGH TXDQWLD GH GLQKHLUR� H[SRQGR R GHVFRPSURPLVVR GR MRYHP FRP D YLGD� � � � � � � � � � � � � �

SUiWLFD��

$ GHSHQGrQFLD GH VXD IDPtOLD p WmR JUDQGH TXH� DR DSUHVHQWDU VHXV SODQRV GH IXJD j VXD� � � � � � � � � � � � � � � � �

FROHJD 6DOO\� +ROGHQ QmR SHQVD HP FRPR LULD VREUHYLYHU VHP R VHX VXVWHQWR� 2EVHUYDQGR HVVD� � � � � � � � � � � � � � �

ODFXQD�HP�VXD�URWD�GH�IXJD��6DOO\�QHJD�R�FRQYLWH�GL]HQGR��

�
3RUTXH QmR Gi� SURQWR� 3UD FRPHoR GH FRQYHUVD� QyV GRLV VRPRV SUDWLFDPHQWH� � � � � � � � � � � �
FULDQoDV�� ( YRFr SRU DFDVR Mi SDURX SUD SHQVDU R TXH YRFr LD ID]HU VH �QmR� � � � � � � � � � � � � � � �
DUUXPDVVH XP HPSUHJR TXDQGR WHX GLQKHLUR DFDEDVVH" $ JHQWH LD PRUUHU GH� � � � � � � � � � � �
IRPH�� $ FRLVD WRGD p WmR �IDQWDVLRVD �� TXH QmR Gi QHP ±� �6$/,1*(5� ����� S�� � � � � � � � � � � � � � �
�������

�
$ UHVSRVWD GH 6DOO\� LQWHUURPSLGD SHOD LQVLVWrQFLD GH +ROGHQ� YLVD RV DVSHFWRV SUiWLFRV GR� � � � � � � � � � � � � �

SODQR� R TXH FRPHU H FRPR VREUHYLYHU� 3HUFHEHQGR D LQH[LVWrQFLD GRV DVSHFWRV PDWHULDLV OLJDGRV� � � � � � � � � � � � � �

j VREUHYLYrQFLD� D LGHLD SDUHFH LUUDFLRQDO SDUD D MRYHP� 0HVPR FRP R DOHUWD GH 6DOO\� RV HVSDoRV� � � � � � � � � � � � � � � � �



����

LGHDOL]DGRV SHOR QDUUDGRU QXQFD FRQWDP FRP SODQRV HODERUDGRV SDUD XPD LQGHSHQGrQFLD� � � � � � � � � � �

ILQDQFHLUD� 2 ~QLFR PRPHQWR HP TXH +ROGHQ GHPRQVWUD XPD SHTXHQD SUHRFXSDomR FRP RV VHXV� � � � � � � � � � � � � �

JDVWRV p DSyV FRQYHUVDU FRP DV IUHLUDV QD ODQFKRQHWH H DR Gi�ODV XPD DMXGD FRP XPD QRWD GH GH]� � � � � � � � � � � � � � � � � � �

GyODUHV��(P�VHJXLGD��HOH�SRQGHUD�VH�GHYHULD�WHU�DMXGDGR�PDLV��GL]HQGR��

�
'HSRLV TXH HODV IRUDP HPERUD� HX FRPHFHL D ILFDU FRP SHQD GH Vy WHU GDGR GH]� � � � � � � � � � � � � � � �
SUDWDV SUD FDPSDQKD GHODV� 0DV R QHJyFLR p TXH HX WLQKD PDUFDGR GH LU QXPD� � � � � � � � � � � � � � �
PDWLQr FRP D QRVVD DPLJD 6DOO\ +D\HV� H SUHFLVDYD JXDUGDU XP GLQKHLUR SURV� � � � � � � � � � � � �
LQJUHVVRV H FRLVD H WDO� 6y TXH HX ILTXHL FRP SHQD PHVPR DVVLP� 'HVJUDoD GH� � � � � � � � � � � � � � �
GLQKHLUR� 6HPSUH DFDEDGD WH GHL[DQGR WULVWH SUD GLDER �6$/,1*(5� ����� S�� � � � � � � � � � �
������

�
(VVH p XP PRPHQWR HP TXH R MRYHP H[SUHVVD XPD FRQVFLrQFLD VXSHUILFLDO GDV GLIHUHQoDV� � � � � � � � � � � � � �

VRFLDLV FDXVDGDV SHOR VLVWHPD HFRQ{PLFR TXH UHJH R PXQGR� (OH SHUFHEH TXH� PHVPR WHQGR� � � � � � � � � � � � � �

SURVSHULGDGH ILQDQFHLUD� R IDWR GH RXWUDV SHVVRDV WHUHP SRXFRV UHFXUVRV R GHL[D WULVWH H� FRP LVVR�� � � � � � � � � � � � � � � �

SHUFHEH�VH XP FHUWR VHQWLPHQWR GH FXOSD SHORV VHXV SULYLOpJLRV� e GH IRUPD EDVWDQWH VLPSOHV�� � � � � � � � � � � � � �

FRP R ROKDU MRYLDO� TXH +ROGHQ HQ[HUJD DV FRQWUDGLo}HV GR PXQGR HP TXH HOH HVWi LQVHULGR�� � � � � � � � � � � � � � � �

SHUFHEHQGR DV GLIHUHQoDV� PDV VHP VH HQJDMDU FRP TXDOTXHU PXGDQoD HP VL RX QR PXQGR TXH R� � � � � � � � � � � � � � � � �

FHUFD� $ WULVWH]D JHUDGD SHODV VXDV REVHUYDo}HV HP UHODomR DR GLQKHLUR p WLGD FRPR LQHYLWiYHO�� � � � � � � � � � � � � � �

XP SHVR D VH FDUUHJDU SHOD VXD H[LVWrQFLD HP VXD FODVVH VRFLDO� VHQVDomR HVVD TXH IRUWDOHFH R VHX� � � � � � � � � � � � � � � � � �

GHVHMR�GH�IXJD���

(P �5RDG �� 3DUDGLVH WDPEpP HQFRQWUD VLWXDo}HV OLJDGDV DR GLQKHLUR TXH R GHSULPHP�� � � � � � � � � � � �

'XUDQWH XPD GH VXDV YLDJHQV� 6DO SHJD FDURQD FRP XP JUXSR GH WUDEDOKDGRUHV GR FDPSR� (OH VH� � � � � � � � � � � � � � � � �

PLVWXUD j HOHV� EHEHQGR H VH GLYHUWLQGR� PDV D GLIHUHQoD GH FRQGLo}HV ILQDQFHLUDV VDOWDP j YLVWD�� � � � � � � � � � � � � � � �

GHVSHUWDQGR R LQWHUHVVH GH DOJXQV� 8P GHOHV� FKDPDGR 6OLP� H[SUHVVD XP VRUULVR TXH GHL[D 6DO� � � � � � � � � � � � � � �

DSUHHQVLYR H GHVFRQILDGR� (OH OKH SHGH GLQKHLUR H LQVLQXD TXH FRQVHJXH VH PDQWHU PXLWDV YH]HV� � � � � � � � � � � � � � �

SRU�PHLR�GH�DVVDOWRV��(OH�QDUUD�R�WUHFKR�GD�VHJXLQWH�IRUPD��

�
0RQWDQD 6OLP IDODYD FRP HOHV RFDVLRQDOPHQWH� FRP XP VRUULVR LQVLQXDQWH H� � � � � � � � � � �
VDUFiVWLFR� (OHV QmR OKH GDYDP EROD� 6OLP HUD WRGR LQVLQXDo}HV� (X HVWDYD� � � � � � � � � � � �
DSUHHQVLYR FRP VHX ODUJR VRUULVR FDOKRUGD� TXH HOH HVFDQFDUDYD j VXD IUHQWH H� � � � � � � � � � � � �
GHL[DYD�VXVSHQVR�DOL��FRPR�VH�IRVVH�PHLR�DEREDGR��
�&r�WHP�DOJXP�GLQKHLUR�Dt"��
�3R[D� QmR WHQKR� 7DOYH] Vy R VXILFLHQWH SUXP WUDJR GH XtVTXH DWp FKHJDU D� � � � � � � � � � � � � �
'HQYHU��(�YRFr"��
�6HL�RQGH�FRQVHJXLU���
�2QGH"��
�(P�TXDOTXHU�OXJDU��9RFr�VHPSUH�SRGH�HQURODU�DOJXpP�QXP�EHFR��QmR�SRGH"��



����

�e�YHUGDGH���
�1mR YDFLOR PXLWR TXDQGR WRX PHVPR QHFHVVLWDGR GH XP WURFR� 5XPR D� � � � � � � � � � � �
0RQWDQD��SUD�YHU�PHX�YHOKR���.(528$&��������S����������

�

6DO VH DVVXVWD FRP D DWLWXGH GH 6OLP� TXH YDL PXLWR DOpP GR FRPSRUWDPHQWR QHP VHPSUH� � � � � � � � � � � � � � � �

pWLFR� PDV SDFtILFR� GR MRYHP� 6DO 3DUDGLVH p XP MRYHP REVHUYDGRU� TXH JRVWD GH DVVLVWLU DR� � � � � � � � � � � � � � � �

FRPSRUWDPHQWR GH XPD YDULHGDGH GH SHVVRDV� PDV SULQFLSDOPHQWH R GH VHX DPLJR 'HDQ� � � � � � � � � � � � �

0RULDUW\� (P GHWHUPLQDGD QRLWH� 6DO HQFRQWUD &DUOR TXH FRQWD GD VXD DYHQWXUD QRWXUQD FRP� � � � � � � � � � � � � �

'HDQ HP TXH HOH KDYLD URXEDGR XP FDUUR� 2 QDUUDGRU QmR SDUWLFLSD GH DWLYLGDGHV FRPR HVVD�� � � � � � � � � � � � � � � �

HQYROYHQGR URXERV� PDV HVWDV HVWmR VHPSUH SUHVHQWHV QDV KLVWyULDV GH VHXV DPLJRV� 2 TXH� � � � � � � � � � � � � �

MXVWLILFD R VHX FRPSRUWDPHQWR PDLV FRUUHWR� FRQWXGR� p D SRVVLELOLGDGH GH UHFRUUHU j VXD WLD SDUD� � � � � � � � � � � � � � � �

VXSRUWH ILQDQFHLUR� $V GXDV IRQWHV GH UHFXUVRV� R URXER H D WLD GH 6DO� VmR PHQFLRQDGDV QRV� � � � � � � � � � � � � � � � �

WUHFKRV��

�
1DTXHOD QRLWH HQFRQWUHL &DUOR H SDUD PHX HVSDQWR HOH FRQWRX TXH WLQKD HVWDGR� � � � � � � � � � � � �
HP�&HQWUDO�&LW\�FRP�'HDQ��
�2�TXH�YRFrV�IL]HUDP�Oi"��
�2K� D JHQWH FXUWLX RV EDUHV H Dt 'HDQ URXERX XP FDUUR H DJHQWH GHVSHQFRX VHUUD� � � � � � � � � � � � � � � �
DEDL[R��ID]HQGR�DV�FXUYDV�D�XQV�����TXLO{PHWURV�SRU�KRUD���
������
�%HP��FDUD��HVWRX�LQGR�SDUD�6DQ�)UDQFLVFR���
�'HDQ�SUHSDURX�5LWD�SDUD�YRFr�HVWD�QRLWH���
�%RP� VH p DVVLP� DEUR PmR GH WXGR�� (X QmR WLQKD QHP XP WRVWmR� 0DQGHL XPD� � � � � � � � � � � � � � � �
FDUWD YLD DpUHD SDUD PLQKD WLD� SHGLQGR XQV FLQTXHQWD GyODUHV H JDUDQWLQGR TXH� � � � � � � � � � � � �
DTXHOD VHULD D ~OWLPD JUDQD TXH LULD SHGLU� D SDUWLU GH DJRUD� H WmR ORJR HX SHJDVVH� � � � � � � � � � � � � � � � �
DTXHOH EDUFR� HOD FRPHoDULD D UHFHEHU GLQKHLUR PHX �.(528$&� ����� S�� � � � � � � � � � �
��������

�
�

(VVHV WUHFKRV VmR ERQV H[HPSORV GH FRPR DSDUHFH D RVFLODomR GH 6DO HQWUH D� � � � � � � � � � � � � �

PDUJLQDOLGDGH H D FXOWXUD RILFLDO� UHSUHVHQWDGD SHOD VXD RSomR SHOD OHJDOLGDGH H SHOD DMXGD� � � � � � � � � � � � � �

ILQDQFHLUD GD WLD� 3DUDGLVH RSWD SRU SHGLU GLQKHLUR j WLD H QmR FRPHWHU RV PHVPRV GHVYLRV GH� � � � � � � � � � � � � � � � �

FRQGXWD TXH 'HDQ H 6OLP SUDWLFDP� e LQWHUHVVDQWH SHUFHEHU FRPR HVVH PRYLPHQWR p UiSLGR� YLVWR� � � � � � � � � � � � � � �

TXH�DV�GXDV�SDUWHV�GR�UHODWR�HVWmR�QR�PHVPR�GLiORJR�H�SDUiJUDIR�GR�WH[WR��

(QTXDQWR WUDEDOKD QR FDPSR MXQWR GH VXD QDPRUDGD 7HUU\ H VHX ILOKR� 6DO 3DUDGLVH VXJHUH� � � � � � � � � � � � � � �

TXH D PXOKHU H VXD FULDQoD YROWHP SDUD D FDVD GH VXD IDPtOLD� GHYLGR jV FRQGLo}HV SUHFiULDV D TXH� � � � � � � � � � � � � � � � � � �

HVWDYD VXEPHWHQGR R VHX ILOKR ± R TXH RIHQGH R LQVWLQWR PDWHUQDO GH VXD SDUFHLUD� (QTXDQWR D� � � � � � � � � � � � � � � � �

FKXYD WRUUHQFLDO LOXVWUD R kQLPR GH VXD GLVFXVVmR� 6DO VDL FRP VHX DPLJR 3RQ]R SDUD EHEHU HP� � � � � � � � � � � � � � � � �



����

XP EDU GR EDLUUR PH[LFDQR� e QHVVH PRPHQWR TXH 3DUDGLVH UHFRQKHFH R GHVHMR GH DEDQGRQDU D� � � � � � � � � � � � � � � �

YLGD�GH�WUDEDOKR�EUDoDO�DR�ODGR�GH�7HUU\�H�YROWDU�j�VXD�YLGD�FRQIRUWiYHO�HP�1RYD�<RUN��(OH�QDUUD��

�
(VWDYD GH VDFR FKHLR GD PLQKD ODEXWD GLiULD QDV ODYRXUDV GH DOJRGmR� 3RGLD� � � � � � � � � � � � �
VHQWLU R LPSXOVR GD PLQKD SUySULD YLGD PH FKDPDQGR GH YROWD� (QYLHL XP SRVWDO� � � � � � � � � � � � � �
EDUDWR SDUD PLQKD WLD H SHGL FLQTXHQWD GyODUHV RXWUD YH] �.(528$&� ����� S�� � � � � � � � � � � � �
�������

�
4XDQGR 6DO VH FDQVD GD ODEXWD QDV ODYRXUDV� D YLEUDomR ± DVVLP FRPR D VHJXUDQoD GH TXH� � � � � � � � � � � � � � � � �

HOH QmR GHSHQGH GDTXHOH WUDEDOKR ± R FKDPD GH YROWD j YLGD GH DYHQWXUD� $ YLEUDomR PHQFLRQDGD� � � � � � � � � � � � � � � � �

SHOR QDUUDGRU p D UHPLQLVFrQFLD GD YLGD QD HVWUDGD MXQWR DRV VHXV DPLJRV� FRPR VH DTXHOD IRVVH D� � � � � � � � � � � � � � � � � �

YLGD TXH HOH KDYLD HVFROKLGR SDUD VL� -i D YLGD QD ODYRXUD QmR R JDUDQWLD PDLV VDWLVIDomR� XPD YH]� � � � � � � � � � � � � � � � � � �

TXH�D�H[SHULrQFLD�LQVSLUDGRUD�SDUD�VXD�HVFULWD�Mi�KDYLD�VLGR�UHDOL]DGD��

$ OyJLFD H[SORUDWyULD GHVVHV WUDEDOKRV LQIRUPDLV VDOWDP DRV ROKRV GH 6DO� TXH HQFDUD HVVH� � � � � � � � � � � � � �

WLSR GH RItFLR FRPR WHPSRUiULR H� SRU LVVR� RV H[HUFH VRPHQWH TXDQGR H[WUHPDPHQWH QHFHVViULR�� � � � � � � � � � � � � �

$V GLIHUHQoDV VRFLDLV SURGX]LGDV SHOR VLVWHPD HFRQ{PLFR WDPEpP VmR QRWiYHLV SDUD +ROGHQ� R� � � � � � � � � � � � �

TXDO QmR p FDSD] GH FRQFHEHU DOJXP RItFLR TXH OKH GDULD R VXVWHQWR QHFHVViULR SDUD D YLGD TXH HOH� � � � � � � � � � � � � � � � � � �

LGHDOL]D�±�GLVWDQWH�GD�FLYLOL]DomR�TXH�HOH�FRQKHFH��

2 SRQWR GH YLVWD GH 6DO H +ROGHQ� SRUWDQWR� QmR HVWi LQVHULGR QR FRQWH[WR GR WUDEDOKR H GD� � � � � � � � � � � � � � � � � �

PmR�GH�REUD TXH RSHUD R VLVWHPD� HOH p H[WHUQR� VRPHQWH FRPR REVHUYDGRU� e HVVH SRQWR GH YLVWD� � � � � � � � � � � � � � � �

OLPLWDGR� TXH QmR FRQVHJXH DEUDQJHU D WRWDOLGDGH GR IXQFLRQDPHQWR GDV IRUPDV GH SURGXomR� TXH� � � � � � � � � � � � � �

JHUD R TXH *HRUJ /XNiFV FKDPD GH UHLILFDomR KXPDQD ± R IHQ{PHQR VRFLDO GH WRUQDU R VHU� � � � � � � � � � � � � � � � �

KXPDQR REMHWR� PHUD SHoD GH XPD HQJUHQDJHP GR VLVWHPD H DOLHQDGR GH VXD IXQomR QR FROHWLYR H� � � � � � � � � � � � � � � � �

QD�WRWDOLGDGH��3DUD�R�DXWRU��HVVH�SURFHVVR�VH�Gi�KLVWRULFDPHQWH�GD�VHJXLQWH�PDQHLUD���

�
6H SHUVHJXLUPRV R FDPLQKR SHUFRUULGR SHOR GHVHQYROYLPHQWR GR SURFHVVR GH� � � � � � � � � �
WUDEDOKR GHVGH R DUWHVDQDWR� SDVVDQGR SHOD FRRSHUDomR H SHOD PDQXIDWXUD� DWp D� � � � � � � � � � � �
LQG~VWULD PHFkQLFD� GHVFREULUHPRV XPD UDFLRQDOL]DomR FRQWLQXDPHQWH FUHVFHQWH�� � � � � � �
XPD HOLPLQDomR FDGD YH] PDLRU GDV SURSULHGDGHV TXDOLWDWLYDV� KXPDQDV H� � � � � � � � � �
LQGLYLGXDLV�GR�WUDEDOKDGRU��/8.È&6��������S���������

�
/XNiFV ID] XPD UHYLVmR GR SURFHVVR GH DOLHQDomR WHRUL]DGR SRU .DUO 0DU[ HP VHXV� � � � � � � � � � � � � �

0DQXVFULWRV (FRQ{PLFR�)LORVyILFRV >����@ DR WUDWDU GR WUDEDOKDGRU H VXD UHODomR FRP R SURGXWR� � � � � � � � � � � � �

GH VHX WUDEDOKR� 3DUD 0DU[ ������ S� ���� QR SURFHVVR GH SURGXomR� D PHUFDGRULD VH WRUQD XP� � � � � � � � � � � � � � � � �

REMHWR HVWUDQKR SDUD DTXHOH TXH R SURGX]LX� 3DUD HVWH HVWXGR� RSWRX�VH SRU IRFDU D IRUPXODomR GH� � � � � � � � � � � � � � � �



����

/XNiFV SRU HOH WHU DSULPRUDGR R FRQFHLWR DR WUDWDU GR SRQWR GH YLVWD OLPLWDGR� XPD FDUDFWHUtVWLFD� � � � � � � � � � � � � � � �

GHWHUPLQDQWH SDUD R WLSR GH DOLHQDomR SUHVHQWH QRV URPDQFHV DTXL HVWXGDGRV� 2 UHVXOWDGR GD� � � � � � � � � � � � � �

HOLPLQDomR GDV SURSULHGDGHV KXPDQDV QD SURGXomR JHUD D SHQHWUDomR GD PHFDQL]DomR UDFLRQDO GR� � � � � � � � � � � � �

TXH /XNiFV ������ S� ���� FKDPD GH �DOPD GR WUDEDOKDGRU� ± DOJR TXH QRV UHPHWH j SHUGD GD DXUD� � � � � � � � � � � � � � � � � � �

REVHUYDGD�QRV�FDStWXORV�DQWHULRUHV�±�H�VXD�FRQVHTXHQWH�DOLHQDomR�GR�SURFHVVR�FRPR�XP�WRGR��

1R SROR RSRVWR j UHLILFDomR H j DOLHQDomR GR VXMHLWR HVWi R VDEHU DEVROXWR� FRQFHELGR SRU� � � � � � � � � � � � � � � �

/XNiFV FRPR D UHPHPRUDomR GH WRGDV DV HWDSDV SHODV TXDLV DV ILJXUDV GD FRQVFLrQFLD SDVVDUDP� � � � � � � � � � � � � � �

�S� ��������� 1HVVH VHQWLGR� R FRQKHFLPHQWR GD WRWDOLGDGH Vy VH Gi SRU PHLR GR FRQKHFLPHQWR GH� � � � � � � � � � � � � � � �

WRGR R SURFHVVR GH SURGXomR GH YDORUHV� FXOWXUDV H EHQV PDWHULDLV� $ FODVVH WUDEDOKDGRUD� DTXHOD� � � � � � � � � � � � � � �

TXH GH IDWR SURGX] HVVHV EHQV �PDWHULDLV RX QmR�� p FDUDFWHUL]DGD SRU /XNiFV FRPR GHVSRVVXtGD� � � � � � � � � � � � � � �

SRU H[FHOrQFLD� QR VHQWLGR GH TXH HOD QmR WHP QHFHVVDULDPHQWH R DFHVVR j SURGXomR FROHWLYD� 3RU� � � � � � � � � � � � � � � �

LVVR� PHVPR SDUWLOKDQGR D PHVPD UHDOLGDGH VRFLDO� D EXUJXHVLD �FRPR FRQVXPLGRUD� H R� � � � � � � � � � � � �

SUROHWDULDGR �FRPR SURGXWRUD� YHHP D UHLILFDomR KXPDQD VRE SHUVSHFWLYDV GLVWLQWDV� 1HVVH� � � � � � � � � � �

VHQWLGR� D FRQVWUXomR GR FRQKHFLPHQWR VRFLDO� GH DFRUGR FRP /XNiFV� VH Gi GH IRUPD GLIHUHQWH� � � � � � � � � � � � � � �

SDUD�DV�FODVVHV�GLVWLQWDV���

3DUD D EXUJXHVLD� HOD RFRUUH GH IRUPD H[WHUQD H LPHGLDWD� GHYLGR j EDUUHLUD TXH D VHSDUD� � � � � � � � � � � � � � � �

GRV PHLRV GH SURGXomR� HQTXDQWR TXH SDUD R SUROHWDULDGR� LVVR RFRUUH D SDUWLU GR LQWHUQR� HOH� � � � � � � � � � � � � � � �

DFRPSDQKD R SRQWR GH SDUWLGD GD SURGXomR� PRPHQWR HP TXH HOH DVVXPH R VHX SRQWR GH YLVWD� � � � � � � � � � � � � � � � �

�/8.È&6� ����� S� ����� &RP LVVR� D UHLILFDomR VH FRORFD GH IRUPD PDLV LQWHQVD SDUD R� � � � � � � � � � � � � � � �

WUDEDOKDGRU TXH SDUD D EXUJXHVLD� SRLV HVWD WHP XP SRQWR GH YLVWD R TXDO D DSDUrQFLD HVFRQGH R� � � � � � � � � � � � � � � � � �

YHUGDGHLUR�HVWDGR�GDV�FRLVDV�±�JHUDQGR�WDPEpP�XPD�HVSpFLH�GH�DOLHQDomR��

$LQGD GH DFRUGR FRP /XNiFV ������ S� ����� Ki XPD GLVWLQomR HQWUH D H[SORUDomR� � � � � � � � � � � � � �

TXDQWLWDWLYD� TXH JDUDQWH R FiOFXOR GR OXFUR FDSLWDOLVWD� H D TXDOLWDWLYD� VRIULGD SHOR SUROHWDULDGR�� � � � � � � � � � � � � �

(VWH ~OWLPR R LPSHOH D VXSHUDU R LPHGLDWLVPR H[LVWHQWH QR SRQWR GH YLVWD EXUJXrV ± DOJR FRPR D� � � � � � � � � � � � � � � � � �

LGHLD GH TXH D FRPLGD VXUJH HP VHXV SUDWRV RX� FRPR QR FDVR GH +ROGHQ &DXOILHOG� TXH RV SDWRV� � � � � � � � � � � � � � � � � � �

TXH YLYHP QR SDUTXH YRDP QR LQYHUQR� FDUUHJDQGR R ODJR FRQJHODGR HP VXDV SDWDV� 2X VHMD� R� � � � � � � � � � � � � � � � �

VXMHLWR EXUJXrV p LQFDSD] GH SHUFHEHU DV HWDSDV DQWHULRUHV� DV IRUoDV GH WUDEDOKR� H[LVWHQWHV QD� � � � � � � � � � � � � � �

FDGHLD GH SURGXomR TXH OHYDP jTXHOD GHWHUPLQDGD DSDUrQFLD FRP D TXDO HOH VH GHSDUD� 6mR DV� � � � � � � � � � � � � � � �



����

PHGLDo}HV TXH H[LVWHP HP WRGR R SURFHVVR GH SURGXomR TXH OHYDP D EXUJXHVLD D DGRWDU D YLVmR� � � � � � � � � � � � � � � � �

LPHGLDWLVWD��HP�TXH�RV�EHQV�QDVFHP�SURQWRV��6REUH�HVVH�SURFHVVR��*HRUJ�/XNiFV�DILUPD��

�
4XDQGR HVVH LPHGLDWLVPR VH PRVWUD FRPR FRQVHTXrQFLD GH GLYHUVDV PHGLDo}HV�� � � � � � � � � �
TXDQGR FRPHoD D ILFDU FODUR WXGR R TXH HVVH LPHGLDWLVPR SUHVVXS}H� DV IRUPDV� � � � � � � � � � � � �
IHWLFKLVWDV GD HVWUXWXUD GDV PHUFDGRULDV FRPHoDP D GHVLQWHJUDU�VH� R WUDEDOKDGRU� � � � � � � � � �
UHFRQKHFH D VL PHVPR H DV VXDV SUySULDV UHODo}HV FRP R FDSLWDO GD PHUFDGRULD�� � � � � � � � � � � � � �
(QTXDQWR HOH IRU LQFDSD] QD SUiWLFD GH VH HOHYDU DFLPD GHVVH SDSHO GH REMHWR� VXD� � � � � � � � � � � � � � �
FRQVFLrQFLD FRQVWLWXLUi D DXWRFRQVFLrQFLD GD PHUFDGRULD RX� H[SUHVVR GH PRGR� � � � � � � � � �
GLIHUHQWH� R DXWRFRQKHFLPHQWR� R DXWRGHVYHQGDPHQWR GD VRFLHGDGH FDSLWDOLVWD�� � � � � � � �
IXQGDGD VREUH D SURGXomR GH PHUFDGRULDV� VREUH UHODo}HV GH PHUFDGR� � � � � � � � � �
�/8.È&6��������S������������

�

3DUD R ILOyVRIR� p VRPHQWH SRU PHLR GR SRQWR GH YLVWD GR SUROHWDULDGR TXH p SRVVtYHO REWHU� � � � � � � � � � � � � � � � �

D YLVmR WRWDO� Mi TXH DWUDYpV GR FRQKHFLPHQWR DPSOR GR VLVWHPD GH SURGXomR GD VRFLHGDGH VHULD� � � � � � � � � � � � � � � �

SRVVtYHO DJLU VREUH HOH H WUDQVIRUPi�OR� &RQWXGR� SDUD /XNiFV� Ki XP IRUWH FLQLVPR HP WRGR HVVH� � � � � � � � � � � � � � � �

VLVWHPD� TXH YLVD j PDQXWHQomR GD VLWXDomR GH FODVVHV� (P VXDV SDODYUDV� ³R SURFHVVR GLDOpWLFR p� � � � � � � � � � � � � � � �

FRQFHELGR FRPR LGrQWLFR DR SUySULR GHVHQYROYLPHQWR KLVWyULFR´ �/8.È&6� ����� S� ���������� � � � � � � � � � �

2X VHMD� Ki XPD DSUR[LPDomR HQWUH R SURFHVVR GH SURGXomR LPHGLDWLVWD H PHGLDGR� DOLHQDQWH SDUD� � � � � � � � � � � � � � �

TXHP SURGX] H SDUD TXHP FRQVRPH� TXH FDPLQKD VHPSUH HP FRPSDVVR FRP R GHVHQYROYLPHQWR� � � � � � � � � � � � � �

KLVWyULFR GD VRFLHGDGH ± XPD GLDOpWLFD TXH LQLEH DV SRVVLELOLGDGHV GH WUDQVIRUPDomR� 3RU LVVR� p R� � � � � � � � � � � � � � � �

SRQWR GH YLVWD EXUJXrV GHVVH SURFHVVR GLDOpWLFR� OLPLWDGR H LPHGLDWR� TXH WHP VLGR HP SDUWHV� � � � � � � � � � � � � � �

UHVSRQViYHO�SHOR�FDUiWHU�DOLHQDQWH�GD�FXOWXUD�GH�IRUPD�JHUDO��

1RV WUHFKRV GH �5RDG FLWDGRV DQWHULRUPHQWH SHUFHEH�VH TXH� DR DSRQWDU R VHX GHVJDVWH QR� � � � � � � � � � � � � �

WUDEDOKR PDO SDJR QD ODYRXUD GH DOJRGmR� 6DO HVWi UHPHWHQGR j HOLPLQDomR GH VXDV SURSULHGDGHV� � � � � � � � � � � � � � �

KXPDQDV� UHVXOWDGR GH XPD UDFLRQDOL]DomR GR WUDEDOKR EUDoDO HP EXVFD GH SURGXWLYLGDGH H OXFUR�� � � � � � � � � � � � � �

$R H[SUHVVDU D VXD LQGLJQDomR FRP R TXmR SRXFR HOH KDYLD JDQKDGR HP XP GLD LQWHLUR GH� � � � � � � � � � � � � � � � �

WUDEDOKR� HOH HVWi DSRQWDQGR D H[SORUDomR VRIULGD SRU HVVD FDWHJRULD GH WUDEDOKDGRU� GD TXDO HOH� � � � � � � � � � � � � � �

QmR UHDOPHQWH ID] SDUWH� 7DQWR SDUD HOH� TXDQWR SDUD +ROGHQ� R SRQWR GH YLVWD DSUHVHQWDGR p R GD� � � � � � � � � � � � � � � � � �

EXUJXHVLD� QmR Vy GHYLGR j SRVLomR VRFLDO GH DPERV� PDV SRU FDXVD GDV PHGLDo}HV H GR� � � � � � � � � � � � � � � �

LPHGLDWLVPR�SUHVHQWHV�HP�VXDV�SHUVSHFWLYDV���

(VVDV PHGLDo}HV VmR DV HWDSDV TXH GLVWDQFLDP HVVDV SHUVRQDJHQV GR SRQWR LQLFLDO ± RX DV� � � � � � � � � � � � � � �

RULJHQV ± GDTXLOR TXH p SHUFHELGR SRU HOHV VRPHQWH FRPR DSDUrQFLD� 9iULRV H[HPSORV GLVVR Mi� � � � � � � � � � � � � � �

IRUDP FLWDGRV DTXL� WDLV TXDLV D RULJHP GH VHX VXVWHQWR ILQDQFHLUR� R IHWLFKH SHOR WUDEDOKR EUDoDO�� � � � � � � � � � � � � � � �



����

D DGPLUDomR VXSHUILFLDO SHOD FXOWXUD GR �-D]] �� H D SUySULD LGHDOL]DomR GR �GURSRXW�� HP TXH QmR Ki� � � � � � � � � � � � � � � � �

XP HPEDVDPHQWR FRQFUHWR H PDWHULDO SDUD R HVWLOR GH YLGD TXH HOHV SURMHWDP DSyV DV VXDV IXJDV�� � � � � � � � � � � � � � � � �

2 SRQWR GH YLVWD EXUJXrV� SRUWDQWR� p XPD FDUDFWHUtVWLFD FUXFLDO GD QDUUDWLYD GRV URPDQFHV DTXL� � � � � � � � � � � � � � �

HVWXGDGRV� YLVWR TXH VHXV QDUUDGRUHV GHVFRQKHFHP H VH GHVSUHQGHP GH XPD YLVmR PDLV DPSOD H� � � � � � � � � � � � � � �

WRWDOL]DQWH�GR�VLVWHPD�HP�TXH�HOHV�HVWmR�LQVHULGRV���

7UDWDQGR MXVWDPHQWH GR SRQWR GH YLVWD OLPLWDGR GD KLVWyULD QDUUDGD HP �5RDG �� D HVFULWRUD� � � � � � � � � � � � � �

EHDW &DURO\Q &DVVDG\ HVFUHYHX HP VHX UHODWR GH PHPyULDV D VXD YHUVmR GD KLVWyULD� $ GHVFULomR� � � � � � � � � � � � � � � �

TXH D H[�PXOKHU GH 1HDO &DVVDG\ �R QRPH UHDO GH 'HDQ 0RULDUW\� ID] GR KHUyL GR URPDQFH WHP� � � � � � � � � � � � � � � � � �

YiULDV VHPHOKDQoDV FRP D IHLWD QD ILFomR GH -DFN .HURXDF� FDULVPiWLFR� HQYROYHQWH H FRP� � � � � � � � � � � � � �

HVStULWR DYHQWXUHLUR� 3RUpP� R TXH ILFD GH IRUD QD QDUUDWLYD IHLWD SRU 6DO 3DUDGLVH p R VHX FDUiWHU� � � � � � � � � � � � � � � � � �

SUHGDGRU H PDQLSXODGRU HP VHXV UHODFLRQDPHQWRV FRP DV PXOKHUHV GH VXD YLGD ± FDUDFWHUtVWLFD� � � � � � � � � � � � � �

YLVWD DWp FRP FHUWD DGPLUDomR SHOR QDUUDGRU� ([HPSOR GLVVR p R UHODWR TXH &DVVDG\ ID] GH VXD� � � � � � � � � � � � � � � � �

SULPHLUD UHODomR VH[XDO FRP R HQWmR QDPRUDGR� UHODWDQGR R PRPHQWR FRPR XP DWR DEXVLYR�� � � � � � � � � � � � � �

$SyV HQYROYr�OD QR TXH HOD FKDPD GH WHLD GH PDQLSXODomR� 1HDO WHULD VLGR ILVLFDPHQWH DJUHVVLYR� � � � � � � � � � � � � � �

FRP�&DVVDG\��TXH�QDUURX�HP�VXDV�PHPyULDV�R�HSLVyGLR�GD�VHJXLQWH�PDQHLUD��

�
$OJXpP SRGHULD FKDPDU LVVR GH 
ID]HU DPRU
" 4XH WLSR GH PXOKHUHV HOH KDYLD� � � � � � � � � � � � �
FRQKHFLGR" 6H LVVR HUD R TXH HOH JRVWDYD H R TXH HOHV JRVWDYDP� SRGHULD HOH� � � � � � � � � � � � � � �
DOJXP GLD JRVWDU GR PHX MHLWR" ( SRU TXr� SRU TXr� SRU TXr� HX HVWDYD WmR LQLELGD� � � � � � � � � � � � � � � � �
H QmR VDELD FRPR IDODU VREUH LVVR FRP HOH" 4XDQGR HOH ILQDOPHQWH GHLWRX SDUDGR� � � � � � � � � � � � � �
HP FLPD GH PLP� HX IUDFDPHQWH DFDULFLHL VXD FDEHoD� DV PLQKDV HVSHUDQoDV GH� � � � � � � � � � � � �
XPD YLGD VH[XDO LGHDO FRP 1HDO KDYLDP VH GHVSHGDoDGR �&$66$'<� ����� S�� � � � � � � � � � � �
��� ����

�
(VVD p XPD GDV PXLWDV VLWXDo}HV GLItFHLV TXH D HVFULWRUD KDYLD SDVVDGR GHYLGR DR FDUiWHU� � � � � � � � � � � � � � �

LQVWiYHO GR H[�PDULGR� WDPEpP PXLWR SRXFR SUHVHQWH GXUDQWH D FULDomR GH VHXV ILOKRV� 9LVWR LVVR�� � � � � � � � � � � � � � �

D UHODomR HQWUH 'HDQ H &DPLOOH ± RX 1HDO H &DURO\Q ± p DSUHVHQWDGD SHOR QDUUDGRU GH �5RDG HP� � � � � � � � � � � � � � � � � � �

XPD SHUVSHFWLYD XQLODWHUDO� SUy[LPD VRPHQWH j SHUVRQD DXGDFLRVD H LGHDOL]DGD GH 'HDQ�� � � � � � � � � � � �

&RQIRUPH PHQFLRQDGR� &DPLOOH p GHVFULWD FRPR XP HPSHFLOKR SDUD DV DYHQWXUDV GH 'HDQ FRP� � � � � � � � � � � � � �

VHXV DPLJRV� YLVWR TXH HOD p PmH GH VHXV GRLV ILOKRV H GHPDQGD D VXD DWHQomR� 3RXFR VH IDOD� � � � � � � � � � � � � � � � � � �

�� �7UDGXomR QRVVD� 1R RULJLQDO� &RXOG DQ\RQH FDOO WKLV 
PDNLQJ ORYH
" :KDW NLQG RI ZRPHQ KDG KH NQRZQ" ,I WKLV LV� � � � � � � � � � � � � � � � � � � � �
ZKDW KH OLNHG DQG WKH\ OLNHG� ZRXOG KH HYHU OLNH LW P\ ZD\" $QG ZK\� ZK\� ZK\� ZDV , VR LQKLELWHG DQG NQHZ QRW� � � � � � � � � � � � � � � � � � � � � � � �
KRZ WR WDON WR KLP DERXW LW" :KHQ DW ODVW KH OD\ VWLOO RQ WRS RI PH� , ZHDNO\ VWURNHG KLV KHDG� P\ KRSHV VKDWWHUHG IRU� � � � � � � � � � � � � � � � � � � � � � � � � �
DQ�LGHDO�VH[�OLIH�ZLWK�1HDO��&$66$'<��������S��������



����

VREUH D LUUHVSRQVDELOLGDGH H RV DEXVRV GR KHUyL GH �5RDG �� 3HUFHEH�VH� SRUWDQWR� TXH D VHOHWLYLGDGH� � � � � � � � � � � � � � �

DR H[SRU DV LQIRUPDo}HV QDV QDUUDWLYDV p EHP H[SOtFLWD� PXLWDV LQIRUPDo}HV VmR GHL[DGDV GH IRUD� � � � � � � � � � � � � � �

SHORV�QDUUDGRUHV�GHVFRPSURPHWLGRV�FRP�TXDOTXHU�WLSR�GH�IDFWXDOLGDGH�RX�YLVmR�SOXUDO���

+i XP GHVFRPSURPHWLPHQWR QR VHQWLGR GH TXH p FRQWDGR VRPHQWH R TXH OKHV FRQYpP� H� � � � � � � � � � � � � � �

QmR Ki UHVSRQVDELOLGDGH SHORV GHVGREUDPHQWRV GRV DFRQWHFLPHQWRV ± QDV SDODYUDV GH +ROGHQ�� � � � � � � � � � � �

�QmR VHL H[SOLFDU R TXH HVWRX TXHUHQGR GL]HU� ( PHVPR VH VRXEHVVH� QmR VHL VH LD PH GDU� � � � � � � � � � � � � � � � � �

YRQWDGH� �6$/,1*(5� ����� S� ����� ,VVR RFRUUH GHYLGR DR IDWR GH RV QDUUDGRUHV VXSULPLUHP RV� � � � � � � � � � � � � � �

DVVXQWRV RX IDWRV TXH OKHV LQFRPRGDP ± R VHX VXVWHQWR ILQDQFHLUR� D RULJHP GD GHVLJXDOGDGH� � � � � � � � � � � � � � �

VRFLDO�TXH�HOHV�REVHUYDP�RX��FRPR�DSRQWDGR�QR�VHJXQGR�FDStWXOR��D�*XHUUD���

5HODFLRQDGR D HVVH DVSHFWR� Ki R GHVLQWHUHVVH SRU GHVYHQGDU R UHDO PRGR GH RSHUDU GR� � � � � � � � � � � � � � �

PXQGR GH TXH HOHV ID]HP SDUWH� $R FRQWUiULR GH XP SRVVtYHO SRQWR GH YLVWD LQYHVWLJDWLYR H� � � � � � � � � � � � � � � �

DPSOR� WDQWR +ROGHQ TXDQWR 6DO QmR VH LQWHUHVVDP SRU PXGDQoDV QD HVWUXWXUD VRFLDO TXH HOHV� � � � � � � � � � � � � � �

ID]HP SDUWH� HOHV SHUPDQHFHP UHSURGX]LQGR RV HOHPHQWRV DOLHQDQWHV GD FXOWXUD TXH HOHV PHVPRV� � � � � � � � � � � � �

UHMHLWDP� ,VVR ILFD HYLGHQWH QD SUySULD IRUPD GRV URPDQFHV� VHQGR TXH HP VXDV QDUUDWLYDV GH� � � � � � � � � � � � � � �

GURSRXW HOHV HVWmR VHPSUH REVHUYDQGR RXWURV H GHL[DQGR TXH SHUVRQDJHQV LQIOXHQWHV WRPHP DV� � � � � � � � � � � � �

Do}HV GHFLVLYDV� (VVD p XPD GDV IRUPDV TXH R GHVFRPSURPHWLPHQWR DSDUHFH QD QDUUDWLYD� HP TXH� � � � � � � � � � � � � � �

RV�QDUUDGRUHV�H�SURWDJRQLVWDV�WRPDP�D�SRVLomR�GH�REVHUYDGRUHV��

�

�����2�GHVFRPSURPHWLPHQWR�FRP�D�DomR�

�

$ SULQFLSDO DomR� PDLV FRPSURPHWHGRUD� WRPDGD SRU +ROGHQ p D GH DEDQGRQDU R LQWHUQDWR� � � � � � � � � � � � � �

3HQFH\� (VVD IRUD XPD DWLWXGH SHQVDGD� PHVPR TXH HOH QmR D WHQKD HODERUDGR D ORQJR SUD]R�� � � � � � � � � � � � � � � �

6DEHQGR GD QHFHVVLGDGH GH GLQKHLUR SDUD RV VHJXLQWHV SDVVRV GH VHX �GURSRXW�� R QDUUDGRU FRQWD� � � � � � � � � � � � � � �

XP�SRXFR�VREUH�D�IRQWH�GH�VHXV�UHFXUVRV��

�
'HSRLV TXH WLQKD IHLWR DV PDODV� HX PHLR TXH FRQWHL PLQKD JUDQD� 1mR OHPEUR� � � � � � � � � � � � � �
H[DWDPHQWH TXDQWR HX WLQKD� PDV HVWDYD EHP IRUUDGR� $ PLQKD Yy WLQKD DFDEDGR� � � � � � � � � � � � �
GH PH PDQGDU XPD ERODGD FRLVD GH XPD VHPDQD DQWHV� (X WHQKR XPD Yy TXH p� � � � � � � � � � � � � � � �
EHP PmR�DEHUWD FRP D JUDQD GHOD� (OD QmR EDWH EHP KRMH HP GLD ± HVWi YHOKD SUD� � � � � � � � � � � � � � � � �
GLDER ± H ILFD PH PDQGDQGR GLQKHLUR GH SUHVHQWH GH DQLYHUViULR XPDV TXDWUR� � � � � � � � � � � � �
YH]HV SRU DQR� (QILP� PHVPR HVWDQGR EHP IRUUDGR� HX VDTXHL TXH XPDV SUDWDV D� � � � � � � � � � � � � �
PDLV VHPSUH YLQKDP D FDOKDU� 1XQFD VH VDEH� (QWmR R TXH HX IL] IRL TXH HX� � � � � � � � � � � � � � � �
DWUDYHVVHL R VDJXmR H DFRUGHL )UHGHULFN :RRGUXII� R FDULQKD SUD TXHP HX WLQKD� � � � � � � � � � � � �
HPSUHVWDGR D PLQKD PiTXLQD GH HVFUHYHU� 3HUJXQWHL TXDQWR HOH PH GDYD SRU HOD�� � � � � � � � � � � � �



����

(OH HUD XP VXMHLWR EHP ULTXLQKR� 'LVVH TXH QmR VDELD� 'LVVH TXH QHP ID]LD� � � � � � � � � � � � � �
JUDQGHV TXHVW}HV GH FRPSUDU� 0DV DFDERX FRPSUDQGR� $ PiTXLQD FXVWDYD XPDV� � � � � � � � � � �
QRYHQWD SUDWDV� H HOH Vy SDJRX YLQWH� (VWDYD SXWR SRUTXH HX WLQKD DFRUGDGR HOH� � � � � � � � � � � � � �
�6$/,1*(5��������S����������

�

6DEHQGR TXH R GLQKHLUR UHFHELGR SHOD DYy SRGHULD VHU XVDGR DR PHQRV GXUDQWH DOJXQV� � � � � � � � � � � � � �

GLDV� +ROGHQ QmR WLQKD JUDQGHV SUHRFXSDo}HV FRP FRPR VREUHYLYHU IRUD GR LQWHUQDWR� 3DUD� � � � � � � � � � � � �

FRQVHJXLU PDLV IXQGRV SDUD VXD HPSUHLWDGD� R MRYHP YHQGH VXD PiTXLQD GH HVFUHYHU SRU XP� � � � � � � � � � � � � � �

SUHoR PHQRU TXH R VHX YDORU UHDO� R TXH p PXLWR VLJQLILFDWLYR� YLVWR TXH HVVH p R REMHWR XVDGR SRU� � � � � � � � � � � � � � � � � � � �

VHX LUPmR '� %� SDUD VHX RItFLR GH HVFULWRU TXH HOH WDQWR DGPLUD� -XQWR j VXD IXJD� Ki XPD HVSpFLH� � � � � � � � � � � � � � � � � � � �

GH�DEDQGRQR�GR�GHVHMR�GH�VHJXLU�R�FDPLQKR�GR�LUPmR�EHP�VXFHGLGR���

$�VDtGD�GH�+ROGHQ�GR�LQWHUQDWR�3HQFH\�SURVVHJXH�FRP�R�UHODWR��

�
4XDQGR HX HVWDYD SURQWLQKR SUD ]DUSDU� TXDQGR HVWDYD FRP DV PDODV H WDO� HX� � � � � � � � � � � � � �
ILTXHL XP WHPSLQKR GR ODGR GD HVFDGD H GHL XPD ~OWLPD ROKDGD QD GHVJUDoD GR� � � � � � � � � � � � � � �
FRUUHGRU� (X HVWDYD PHLR TXH FKRUDQGR� 1mR VHL SRUTXr� &RORTXHL R PHX ERQp� � � � � � � � � � � � �
YHUPHOKR H YLUHL D DED SUD WUiV� FRPR HX JRVWDYD� H Dt JULWHL D SOHQRV SXOP}HV�� � � � � � � � � � � � � � � �
�'XUPDP EHP� VXDV EHVWDV���� $SRVWR TXH DFRUGHL FDGD ILOKR GD SXWD TXH HVWDYD� � � � � � � � � � � � �
GRUPLQGR QDTXHOH DQGDU LQWHLULQKR� $t HX VXPL GDOL� $OJXP LGLRWD WLQKD MRJDGR� � � � � � � � � � � �
FDVFD GH DPHQGRLP QD HVFDGD LQWHLUD� H TXDVH TXH HX TXHEUR D GHVJUDoD GR PHX� � � � � � � � � � � � � � �
SHVFRoR��6$/,1*(5��������S�������

�
$R QDUUDU VXD GHVSHGLGD GR LQWHUQDWR� R QDUUDGRU WHP XPD IDOD GHVSUHWHQVLRVD H� � � � � � � � � � � � �

GHVFRPSURPHWLGD� UHYHODQGR XP HVIRUoR SRU SDUHFHU FDVXDO H FRUDMRVR� $ VXD OLQJXDJHP� � � � � � � � � � � �

GHPRQVWUD QmR VH LPSRUWDU PXLWR� GDQGR SRXFR IRFR j VXD GHVSHGLGD HP VL ± UHVVDOWDQGR D VXMHLUD� � � � � � � � � � � � � � � � �

GRV FRUUHGRUHV GD HVFROD� SRU H[HPSOR� 3HUFHEH�VH� FRQWXGR� XP GUDPD UHSULPLGR VHQGR DGPLWLGR� � � � � � � � � � � � �

SHOR QDUUDGRU� YLVWR TXH HOH HVWDYD FKRUDQGR VHP VDEHU R SRUTXr� &RP XP PLVWR GH UDLYD H XP� � � � � � � � � � � � � � � � � �

VHQWLPHQWR�GH�OLEHUWDomR��HOH�JULWD�SDUD�RV�FRUUHGRUHV��

(VVD IRL D SULPHLUD DomR GH +ROGHQ GHWHUPLQDQWH SDUD D QDUUDWLYD� 1RV GLDV TXH VH� � � � � � � � � � � � � � �

VHJXHP� DSyV FKHJDU D 1RYD <RUN� R MRYHP PXGD SDUD XPD PRGDOLGDGH PDLV REVHUYDGRUD HP� � � � � � � � � � � � � � �

VHX HQUHGR� 1R JHUDO� &DXOILHOG REVHUYD PDLV DV VLWXDo}HV� ID]HQGR LQWHUYHQo}HV SRQWXDLV H� � � � � � � � � � � � �

FRPHQWiULRV LPDJLQDWLYRV� RX HVSHFXODWLYRV� VREUH D YLGD GDV SHVVRDV TXH HQFRQWUD SHOR FDPLQKR�� � � � � � � � � � � � �

e R TXH DFRQWHFH TXDQGR +ROGHQ HQFRQWUD DV GXDV IUHLUDV QD ODQFKRQHWH� HQTXDQWR WRPD R VHX� � � � � � � � � � � � � � � �

FDIp GD PDQKm� (OH FRQYHUVD XP SRXFR FRP DV IUHLUDV� H ORJR TXH FRQVHJXH DOJXPDV LQIRUPDo}HV� � � � � � � � � � � � � � � �

VREUH�HODV��FRPHoD�D�SRQGHUDU�VREUH�D�LQWLPLGDGH�GH�XPD�GHODV��(OH�QDUUD��

�



����

$t HX FRPHFHL D SHQVDU� EHP TXH QHP R ILOKR GD SXWD TXH HX VRX PHVPR� R TXH� � � � � � � � � � � � � � � � � �
VHUi TXH SHQVDYD D GR PHX ODGR� TXH GDYD DXOD GH LQJOrV� VHQGR IUHLUD H WDO�� � � � � � � � � � � � � � � �
TXDQGR OLD FHUWRV OLYURV SUD DXOD GH LQJOrV� /LYURV QmR QHFHVVDULDPHQWH FRP� � � � � � � � � � � �
PXLWD FRLVD VH[XDO� PDV OLYURV FRP DPDQWHV H WDO� ����� 6y TXH HX QmR IDOHL QDGD�� � � � � � � � � � � � � � � �
OyJLFR� $ ~QLFD FRLVD TXH HX GLVVH HUD TXH LQJOrV HUD D PDWpULD HP TXH HX LD� � � � � � � � � � � � � � � � �
PHOKRU��6$/,1*(5��������S��������

�
2 HVWLOR REVHUYDGRU GH VXD QDUUDWLYD ILFD FODUR QmR Vy FRP VXDV SRQGHUDo}HV� PDV FRPR� � � � � � � � � � � � � � �

HP VHXV GLiORJRV HOH QmR DJH GH IRUPD D H[SUHVVDU VXDV G~YLGDV H GLOHPDV� $ DomR� SRUWDQWR�� � � � � � � � � � � � � � � � �

WRUQD�VH PHQRV LPSRUWDQWH SDUD D IRUPD GDGD j KLVWyULD� YLVDQGR DSUHVHQWDU XPD QDUUDWLYD PDLV� � � � � � � � � � � � � �

GHVSUHWHQVLRVD H VHP FRPSURPLVVRV FRP DWLWXGHV UHOHYDQWHV� (VVDV REVHUYDo}HV IHLWDV SHOR� � � � � � � � � � �

QDUUDGRU PXLWDV YH]HV DFDEDP WRPDQGR XP WRP GH FUtWLFD� SULQFLSDOPHQWH TXDQGR HOH REVHUYD DV� � � � � � � � � � � � � �

GLIHUHQoDV HQWUH RV VHXV SULYLOpJLRV H DV FRQGLo}HV GRV GHPDLV� 'XUDQWH R FDIp GD PDQKm QD� � � � � � � � � � � � � � � �

FRPSDQKLD�GDV�IUHLUDV��R�MRYHP�QDUUD��

�
$ RXWUD HVWDYD OHQGR XP OLYULQKR SUHWR HQTXDQWR WRPDYD R VHX FDIp� 3DUHFLD XPD� � � � � � � � � � � � � �
%tEOLD� PDV HUD PDJULQKR GHPDLV� 6y TXH HUD XP OLYUR GR WLSR %tEOLD� $ ~QLFD� � � � � � � � � � � � � � �
FRLVD TXH DV GXDV HVWDYDP FRPHQGR GH FDIp GD PDQKm HUD WRUUDGD FRP FDIp�� � � � � � � � � � � � � �
$TXLOR PH GHL[RX GHSULPLGR� 2GHLR TXDQGR HVWRX FRPHQGR RYRV FRP EDFRQ RX� � � � � � � � � � � �
VHL Oi R TXr H D RXWUD SHVVRD HVWi FRPHQGR Vy WRUUDGD FRP FDIp �6$/,1*(5�� � � � � � � � � � � � � � �
������S��������

�

2 PDLV SUy[LPR TXH +ROGHQ FKHJD GH DQDOLVDU D TXHVWmR GDV GLIHUHQoDV VRFLDLV TXH WDQWR� � � � � � � � � � � � � � �

R LQFRPRGDP p FRP HVVD REVHUYDomR� &RQIRUPH PHQFLRQDGR� R SRQWR GH YLVWD DGRWDGR SRU HOH� � � � � � � � � � � � � � �

QmR SHUPLWH TXH HOH Yi PXLWR DGLDQWH QD GLVFXVVmR� Mi TXH HOH QmR FRQVHJXH WHU XPD YLVmR DPSOD� � � � � � � � � � � � � � � � � �

GR IXQFLRQDPHQWR GD VRFLHGDGH H VXD HVWUDWLILFDomR GH FODVVHV� (VVD SHUFHSomR� HQWUHWDQWR� JHUD� � � � � � � � � � � � �

LQF{PRGR H WULVWH]D� R TXH� HP VXD LQFDSDFLGDGH GH FRQFHEHU XP PXQGR GLIHUHQWH� ID] FRP TXH� � � � � � � � � � � � � � � �

TXDOTXHU WLSR GH DomR SDUD PXGDQoDV VXEVWDQFLDLV VHMDP LQLELGDV� 2 Pi[LPR TXH R MRYHP� � � � � � � � � � � � � �

FRQVHJXH�ID]HU�p�GDU�GH]�GyODUHV�FRPR�GRDomR�jV�GXDV�IUHLUDV��

$ FRQYHUVD FRP DV IUHLUDV OHYD +ROGHQ DR SDVVDGR� TXH UHPHPRUD D VXD FRQYLYrQFLD FRP� � � � � � � � � � � � � � �

XP FROHJD GH TXDUWR TXH QmR HUD WmR DERQDGR TXDQWR HOH� (OH QDUUD TXH HVVD GLIHUHQoD OHYRX R� � � � � � � � � � � � � � � � � �

FROHJD D FULWLFi�OR FRP IUHTXrQFLD� PHVPR TXH HVWLYHVVH GHVHMDQGR RV EHQV PDWHULDLV TXH� � � � � � � � � � � � �

&DXOILHOG WLQKD� H UHSUHVHQWDYD D VXD VXSHULRULGDGH QD HVFDOD VRFLDO� $LQGD GXUDQWH R VHX FDIp GD� � � � � � � � � � � � � � � �

PDQKm��HOH�LQWHUURPSH�D�QDUUDWLYD�QR�SUHVHQWH�SDUD�WUDWDU�GR�SDVVDGR�GD�VHJXLQWH�IRUPD��

�
7XGR TXH HX WLQKD HUD EXUJXrV SUD GLDER� $Wp PLQKD FDQHWD�WLQWHLUR HUD� � � � � � � � � � � �
EXUJXHVD� (OH YLYLD SHGLQGR HPSUHVWDGD� PDV DLQGD DVVLP HUD EXUJXHVD� $t QyV� � � � � � � � � � � �



����

GRLV SHGLPRV SUD WURFDU� ( R QHJyFLR HQJUDoDGR IRL TXH HX PHLR TXH ILTXHL FRP� � � � � � � � � � � � � � �
VDXGDGH GHOH GHSRLV TXH D JHQWH WURFRX� SRUTXH HOH WLQKD XP SXWD VHQVR GH� � � � � � � � � � � � � �
KXPRU�H�D�JHQWH�VH�GLYHUWLD�SDFDV�jV�YH]HV��6$/,1*(5��������S��������

�
$RV SRXFRV� D UHPHPRUDomR YDL WRPDQGR R OXJDU GD DomR� 2 VHX LQF{PRGR FRP D� � � � � � � � � � � � � � �

VLWXDomR HPEDUDoRVD H GHSULPHQWH GH REVHUYDU R VHX FDIp GD PDQKm DYDQWDMDGR GLDQWH GDV� � � � � � � � � � � � � �

WRUUDGDV FRP FDIp GDV IUHLUDV R UHPHWHP D RXWUD VLWXDomR HP TXH HOH VH VHQWLX FRQVWUDQJLGR SRU� � � � � � � � � � � � � � � � �

VHU ULFR� 1RYDPHQWH� D VXD SHUVSHFWLYD p PXLWR OLPLWDGD YLVWR TXH� FRPR MRYHP EXUJXrV� D� � � � � � � � � � � � � � �

VLWXDomR GDV GLIHUHQoDV VRFLDLV VXUJHP SRQWXDOPHQWH H OLJDGD D EHQV PDWHULDLV HVSHFtILFRV ± R VHX� � � � � � � � � � � � � � �

EDFRQ FRP RYRV� VXD FDQHWD�WLQWHLUR RX VXDV PDODV ± H QmR FRPR XPD FRQGLomR VRFLDO VXSHULRU� � � � � � � � � � � � � � � �

GHYLGR DR HQULTXHFLPHQWR GH VXD IDPtOLD SRU JHUDo}HV� GLVWDQWH QR WHPSR D SRQWR GH HOH� � � � � � � � � � � � � � �

GHVFRQKHFHU�D�RULJHP���

$ VROXomR GR DQWL�KHUyL &DXOILHOG SDUD D VLWXDomR HPEDUDoRVD FRP VHX H[�FROHJD GH� � � � � � � � � � � � �

TXDUWR p FRQFHELGD GH IRUPD EDVWDQWH VLPSOyULD� HOHV QmR GHYHULDP PRUDU MXQWRV� +ROGHQ� � � � � � � � � � � � �

FRPHQWD�D�UHVROXomR�GD�VHJXLQWH�PDQHLUD��

�
3ULPHLUR HUD Vy GH EULQFDGHLUD� TXDQGR HOH FKDPDYD DV PLQKDV FRLVDV GH� � � � � � � � � � � �
EXUJXHVDV� H HX HVWDYD SRXFR PH OL[DQGR ± DWp TXH �HUD HQJUDoDGR� QD YHUGDGH�� � � � � � � � � � � � � �
$t GHSRLV GH XP WHPSR GDYD SUD YRFr YHU TXH HOH QmR HVWDYD PDLV GH� � � � � � � � � � � � � � �
EULQFDGHLUD� 2 QHJyFLR p TXH p EHP GLItFLO GLYLGLU TXDUWR FRP DOJXpP VH DV WXDV� � � � � � � � � � � � � � �
PDODV VmR PXLWR PHOKRUHV TXH DV GR RXWUR ± VH DV WXDV VmR �ERDV� SDFDV H DV GHOH� � � � � � � � � � � � � � � � � �
QmR� ����� e XP GRV PRWLYRV GH HX WHU GLYLGLGR TXDUWR FRP XP LGLRWD ILOKR GH XPD� � � � � � � � � � � � � � � � �
SXWD TXH QHP R 6WUDGODWHU� 3HOR PHQRV DV PDODV GHOH HUDP WmR ERDV TXDQWR DV� � � � � � � � � � � � � � �
PLQKDV��6$/,1*(5��������S������������

�
$VVLP� D HVWUDWLILFDomR TXH R GHSULPH p WLGD SRU HOH FRPR LQVWLWXFLRQDOL]DGD H QmR Ki DomR� � � � � � � � � � � � � � � �

SRVVtYHO SDUD UHYHUWr�OD� 2 FRQVWUDQJLPHQWR p UHVROYLGR GH IRUPD TXH FDGD LQGLYtGXR SHUPDQHoD� � � � � � � � � � � � �

MXQWR GH VHXV HFRQRPLFDPHQWH LJXDLV� PHVPR TXH SRU XPD GLIHUHQoD VLQJHOD GHQWUR GR PHVPR� � � � � � � � � � � � � �

LQWHUQDWR� 3RU LVVR� p SUHIHUtYHO D HOH GLYLGLU R TXDUWR FRP 6WUDGODWHU� R TXDO HOH GHWHVWD� TXH R� � � � � � � � � � � � � � � � � �

H[�FROHJD GR TXDO HOH DWp JRVWDYD� PDV QmR VXSRUWDYD R VHQWLPHQWR GH FXOSD SRU VXD� � � � � � � � � � � � � � �

VXSHULRULGDGH HFRQ{PLFD� 3HUFHEH�VH� FRP LVVR� TXH D UHEHOGLD H R GHVFRQWHQWDPHQWR GH +ROGHQ� � � � � � � � � � � � �

IXQFLRQDP GH IRUPD LQDWLYD� VHP KDYHU TXDOTXHU FRPSURPHWLPHQWR RX DomR TXH OHYHP j� � � � � � � � � � � � �

PXGDQoD� (OH WHP FRQKHFLPHQWR GDV GHVLJXDOGDGHV� H[SUHVVD FHUWD LQGLJQDomR� PDV QmR� � � � � � � � � � �

FRQVHJXH FRQFHEHU XP FHQiULR GLIHUHQWH H� SRU LVVR� RSWD SHOD DOWHUQDWLYD GR �GURSRXW�� (P VXD� � � � � � � � � � � � � � �

WHQVmR FRQVWDQWH HQWUH SHUPDQHFHU HP VHX HVWDGR GH FRQIRUWR H SULYLOpJLR H R GH DEDQGRQDU WXGR� � � � � � � � � � � � � � � �



����

H UXPDU SDUD XP FHQiULR GHVFRQKHFLGR� R MRYHP QmR HODERUD HP VXDV FRQFHSo}HV GH XP QRYR� � � � � � � � � � � � � � � �

PXQGR�GLIHUHQoDV�VXEVWDQFLDLV�HP�UHODomR�DRV�SUREOHPDV�TXH�R�LQFRPRGDP��

(VVH FDUiWHU LPXWiYHO GH VXDV FRQFHSo}HV GR PXQGR p VLPEROL]DGR HP VXD YLVLWD DR� � � � � � � � � � � � � �

0XVHX GH +LVWyULD 1DWXUDO HP 1RYD <RUN� (QTXDQWR +ROGHQ YLVLWD R PXVHX� R VHX IDVFtQLR� � � � � � � � � � � � � � �

FRQVLVWH HP FRPR DV DSDUrQFLDV SHUPDQHFHP VHPSUH DV PHVPDV QR LQWHULRU GDTXHOH DPELHQWH�� � � � � � � � � � � � �

(OH�QDUUD��

�
6y TXH D PHOKRU SDUWH� QDTXHOH PXVHX� HUD TXH WXGR VHPSUH ILFDYD GLUHLWLQKR� � � � � � � � � � � � �
RQGH HVWDYD� 1LQJXpP VH PH[LD� 9RFr SRGLD LU Oi FHP PLO YH]HV TXH DTXHOH� � � � � � � � � � � � � �
HVTXLPy DLQGD LD WHU DFDEDGR GH SHJDU DTXHOHV GRLV SHL[HV� RV SiVVDURV DLQGD� � � � � � � � � � � � �
LDP HVWDU D FDPLQKR GR VXO� RV FHUYRV DLQGD LDP HVWDU EHEHQGR D VXD iJXD� FRP� � � � � � � � � � � � � � � �
DTXHODV JDOKDGDV ERQLWDV H DTXHODV SHUQDV ERQLWDV H PDJUHODV� H DTXHOD tQGLD� � � � � � � � � � � �
GHFRWDGD DLQGD LD HVWDU WHFHQGR R PHVPR FREHUWRU� 1DGD LD HVWDU GLIHUHQWH� $� � � � � � � � � � � � �
~QLFD TXH LD HVWDU GLIHUHQWH HUD �YRFr�� 1mR TXH YRFr IRVVH HVWDU WmR PDLV YHOKR� � � � � � � � � � � � � � �
QHP QDGD� 1mR LD VHU LVVR� H[DWDPHQWH� 9RFr Vy LD HVWDU GLIHUHQWH� SURQWR� � � � � � � � � � � � �
�6$/,1*(5��������S�������������

�
2 GHVWDTXH SDUD D DXVrQFLD GH PXGDQoDV QR PXVHX PDUFD R GHVHMR GH +ROGHQ SHOD� � � � � � � � � � � � � � �

PDQXWHQomR GR PXQGR WDO TXDO HOH p� e D H[SUHVVmR GH VHX FRQVHUYDGRULVPR H VDXGRVLVPR� $� � � � � � � � � � � � � � � �

SDVVLYLGDGH GH REVHUYDU R PXVHX H D SHUPDQrQFLD GDV FRLVDV HP VHX HVWDGR SUHVHQWH VmR PDUFDV� � � � � � � � � � � � � � � �

GD IRUPD GR �GURSRXW SUHVHQWH QD QDUUDWLYD� HP TXH D DomR p WLGD GH DQWHPmR FRPR LQHILFD]� &RP� � � � � � � � � � � � � � � � � �

LVVR� p SRVVtYHO WDPEpP REVHUYDU D SRVWXUD FtQLFD GH +ROGHQ� TXH FRPR REVHUYDGRU H FUtWLFR GR� � � � � � � � � � � � � � � �

PXQGR HP TXH HOH HVWi LQVHULGR� RSWD SHOD PDQXWHQomR GR �VWDWXV TXR�� VHMD HP VLWXDo}HV� � � � � � � � � � � � � � �

HVSHFtILFDV� FRPR FRPSDUWLOKDU R TXDUWR FRP R FROHJD FRP FRQGLo}HV ILQDQFHLUDV LQIHULRUHV� RX� � � � � � � � � � � � �

HP�XPD�YLVmR�PDLV�DPSOD��HP�TXH�DSUHFLD�R�FDUiWHU�HVWiWLFR�GR�PXVHX���

(P �5RDG� �Mi HP VXDV SULPHLUDV SDODYUDV� R IRFR p FHQWUDOL]DGR QD ILJXUD GH 'HDQ�� � � � � � � � � � � � � � �

GHL[DQGR FODUR TXH DTXHOD VHULD XPD KLVWyULD JXLDGD SHOD UHODomR HQWUH HOH H R QDUUDGRU� 'H IRUPD� � � � � � � � � � � � � � � � �

D�VH�REVHUYDU�R�SDSHO�GD�DomR�HP� �5RDG ���FDEH�UHWRPDU�D�DEHUWXUD�GR�URPDQFH��
�

(QFRQWUHL 'HDQ SHOD SULPHLUD YH] QmR PXLWR GHSRLV TXH D PLQKD PXOKHU H HX QRV� � � � � � � � � � � � � � �
VHSDUDPRV� (X WLQKD DFDEDGR GH PH OLYUDU GH XPD GRHQoD VpULD GD TXDO QHP YDOH� � � � � � � � � � � � � � �
D SHQD IDODU� D QmR VHU TXH WHYH DOJR D YHU FRP D VHSDUDomR WHUULYHOPHQWH� � � � � � � � � � � � � � �
GHVJDVWDQWH H FRP D PLQKD VHQVDomR GH TXH WXGR HVWDYD PRUWR� &RP D YLQGD GH� � � � � � � � � � � � � � �
'HDQ 0RULDUW\ FRPHoD D SDUWH GD PLQKD YLGD TXH VH SRGH FKDPDU GH YLGD QD� � � � � � � � � � � � � � �
HVWUDGD� $QWHV GLVVR HX WLQKD VRQKDGR PXLWDV YH]HV HP LU SDUD R 2HVWH FRQKHFHU� � � � � � � � � � � � � �
R SDtV� PDV QmR SDVVDYDP GH SODQRV YDJRV H HX QXQFD GDYD D SDUWLGD� � � � � � � � � � � � � �
�.(528$&��������S�������

�



����

$OpP GH FRORFDU 'HDQ HP DOWR QtYHO GH HVWLPD� R QDUUDGRU FRORFD D VXD YLGD SHVVRDO GH� � � � � � � � � � � � � � � � �

ODGR� GL]HQGR TXH QmR YDOH D SHQD VHU DERUGDGD� $ GHVFULomR GD VHQVDomR GH PRUWH GHL[D� � � � � � � � � � � � � � � �

LPSOtFLWD D VXD LQFDSDFLGDGH GH DomR� TXH p HQWmR VREUHSRVWD SHOD YLQGD GH 'HDQ H D YLGD QD� � � � � � � � � � � � � � � � � �

HVWUDGD� EDVLFDPHQWH VHJXLQGR RV SDVVRV GR DPLJR� 6DO H[SUHVVD WDPEpP R VHX GHVHMR DQWLJR GH� � � � � � � � � � � � � � �

YLDMDU SDUD R RHVWH H� YLVWR TXH QmR p GH VHX FDUiWHU LPSXOVLRQDU D DomR� Vy FRORFRX R SURMHWR HP� � � � � � � � � � � � � � � � � � � �

SUiWLFD�TXDQGR�D�LGHLD�IRL�SURSRVWD�SRU�'HDQ��

$R YLDMDU H VH GLYHUWLU QD YLGD ERrPLD QRWXUQD GH YiULDV FLGDGHV� 6DO 3DUDGLVH SHUPDQHFH� � � � � � � � � � � � � � �

FRPR REVHUYDGRU� 'H LQtFLR� HOH Yr HP VHXV DPLJRV XPD FDSDFLGDGH GH DomR D TXDO HOH QmR� � � � � � � � � � � � � � � � �

HQ[HUJD HP VL PHVPR� 7UDWD�VH GH XPD KLSHUDWLYLGDGH� XP IUHQHVL TXH HOH GHVFUHYH GD VHJXLQWH� � � � � � � � � � � � � � �

PDQHLUD��

�
(OHV YDUDYDP DV UXDV MXQWRV DEVRUYHQGR WXGR FRP DTXHOH MHLWR TXH WLQKDP QR� � � � � � � � � � � � �
FRPHoR� H TXH PDLV WDUGH VH WRUQDULD PDLV PHODQFyOLFR� SHUFHSWLYR H YD]LR� 0DV� � � � � � � � � � � � �
QHVVD pSRFD HOHV GDQoDYDP SHODV UXDV FRPR SL}HV IUHQpWLFRV H HX PH DUUDVWDYD� � � � � � � � � � � � �
QD PHVPD GLUHomR FRPR WHQKR IHLWR WRGD PLQKD YLGD� VHPSUH UDVWHMDQGR DWUiV GH� � � � � � � � � � � � �
SHVVRDV TXH PH LQWHUHVVDP� SRUTXH� SDUD PLP� SHVVRDV PHVPR VmR RV ORXFRV� RV� � � � � � � � � � � � �
TXH HVWmR ORXFRV SDUD YLYHU� ORXFRV SDUD IDODU� ORXFRV SDUD VHUHP VDOYRV� TXH� � � � � � � � � � � � �
TXHUHP WXGR DR PHVPR WHPSR DJRUD� DTXHOHV TXH QXQFD ERFHMDP H MDPDLV IDODP� � � � � � � � � � � � �
FKDY}HV� PDV TXHLPDP� TXHLPDP� TXHLPDP FRPR IDEXORVRV IRJRV GH DUWLItFLR� � � � � � � � � �
H[SORGLQGR FRPR FRQVWHODo}HV HP FXMR FHQWUR IHUYLOKDQWH ± SRS� ± �SRGH�VH YHU� � � � � � � � � � � �
XP EULOKR D]XO H LQWHQVR �DWp TXH WRGRV ³DDDDDDDDK�´� &RPR p PHVPR TXH HOHV� � � � � � � � � � � � � �
FKDPDYDP HVVHV JDURWRV QD $OHPDQKD GH *RHWKH" �.(528$&� ����� S�� � � � � � � � � �
���������

�

$R DILUPDU TXH HOH VHPSUH UDVWHMRX DWUiV GDV SHVVRDV TXH FRQVLGHUD LQWHUHVVDQWHV� R� � � � � � � � � � � � �

QDUUDGRU GHVWDFD R VHX FDUiWHU REVHUYDGRU H SDVVLYR� 'LIHUHQWH GH VXD IDPtOLD VXOLVWD H GDV PXLWDV� � � � � � � � � � � � � � � �

RXWUDV SHVVRDV FRP TXHP HOH FRQYLYH� RV VHXV DPLJRV IXJLDP GR VHQVR�FRPXP� EXVFDQGR� � � � � � � � � � � � �

VHPSUH VH GLIHUHQFLDU GRV GHPDLV� 2 FRPSRUWDPHQWR GH VHXV DPLJRV p VHPSUH GHVFULWR FRPR� � � � � � � � � � � � � �

H[SDQVLYR� R TXH RV GLIHUHQFLD GH 6DO� TXH JHUDOPHQWH p PDLV UHWUDtGR� 2 MHLWR LUUHYHUHQWH H� � � � � � � � � � � � � � � �

FULDWLYR FRP TXH RV DPLJRV DJHP p R SULQFLSDO DOYR GD DGPLUDomR GH 6DO� TXH Yr QR TXH HOH� � � � � � � � � � � � � � � � � � �

DVVRFLD j ORXFXUD XPD IRUPD QmR�KHJHP{QLFD GH YLGD� D TXDO HOH GHVHMD SDUD VL PHVPR� e� � � � � � � � � � � � � � � �

SHUFHSWtYHO WDPEpP D LGHDOL]DomR GD YLGD ERrPLD� DVVRFLDGD j FRQVWHODo}HV H j VDOYDomR� R TXH� � � � � � � � � � � � � � �

MXVWLILFD�D�DVVRFLDomR�DR�URPDQWLVPR�GRV��JDURWRV�QD�$OHPDQKD�GH�*RHWKH���

3DUD R SURFHVVR GH HVFULWD GH 6DO 3DUDGLVH ± TXH� DVVLP FRPR R SUySULR -DFN .HURXDF� p� � � � � � � � � � � � � � � � �

XP HVFULWRU ±� HVVD SHUVRQDOLGDGH REVHUYDGRUD p PXLWR LPSRUWDQWH� (P GHWHUPLQDGR PRPHQWR GH� � � � � � � � � � � � �



����

VXD QDUUDWLYD� HOH DGPLWH TXH R LQWHUHVVH SRU 'HDQ HVWi DVVRFLDGR j VXD LQVSLUDomR SDUD D HVFULWD�� � � � � � � � � � � � � � � � �

FRQIRUPH�R�WUHFKR�HPEOHPiWLFR�Mi�FLWDGR���

�
6LP� H HX TXHULD FRQKHFHU 'HDQ PHOKRU QmR DSHQDV SRUTXH HX HUD XP HVFULWRU H� � � � � � � � � � � � � � �
SUHFLVDYD GH QRYDV H[SHULrQFLDV� RX SRUTXH PLQKD YLGD GH YDJDEXQGDJHP SHOR� � � � � � � � � � �
FDPSXV WLQKD FRPSOHWDGR VHX FLFOR H VH WRUQDUD DEVXUGD� PDV SRUTXH� GH DOJXPD� � � � � � � � � � � � �
IRUPD� DSHVDU GH QRVVD SURIXQGD GLIHUHQoD GH FDUiWHU� HOH PH ID]LD OHPEUDU XP� � � � � � � � � � � � �
LUPmR Ki PXLWR HVTXHFLGR� D VLPSOHV YLVmR GH VHX URVWR RVVXGR H VRIULGR� GH VHX� � � � � � � � � � � � � � �
SHVFRoR IRUWH� PXVFXORVR H VXDGR� HYRFDYD UHFRUGDo}HV GD PLQKD LQIkQFLD� � � � � � � � � �
QDTXHOHV GHSyVLWRV GH OL[R VRPEULRV H QDV PDUJHQV H UHHQWUkQFLDV GR ULR 3DVVDLF� � � � � � � � � � � � �
HP 3DWHUVRQ� 6XDV URXSDV GH WUDEDOKR LPXQGDV WKH FDtDP WmR JUDFLRVDPHQWH TXH� � � � � � � � � � � �
QHP PHVPR XP DOIDLDWH FRQVHJXLULD FRUWi�ODV PHOKRU ± Vy HUD SUHFLVR JDQKi�ODV� � � � � � � � � � � �
GR $OIDLDWH 2UJkQLFR GD )HOLFLGDGH 1DWXUDO� FRPR 'HDQ R ID]LD HP VXD IDLQD H� � � � � � � � � � � � � �
VXD�IDGLJD��.(528$&��������S�����������

�
6DO Yr HP 'HDQ D VLPSOLFLGDGH TXH UHPHWH j VXD LQIkQFLD� $OpP GLVVR� D IXQomR GH� � � � � � � � � � � � � � � �

SUROHWiULR GR DPLJR WDPEpP R LQWHUHVVD� YLVWR TXH HOH PHVPR QmR WUDEDOKD FRP IUHTXrQFLD� +i�� � � � � � � � � � � � � � �

QRYDPHQWH� XPD URPDQWL]DomR GD YLGD GH WUDEDOKDGRU TXH� FRPR PHQFLRQDGR DQWHULRUPHQWH�� � � � � � � � � � �

GHPRQVWUD R GHVFRQKHFLPHQWR GR QDUUDGRU GR UHDO HVWLOR GH YLGD OHYDGR SRU DTXHOHV TXH� � � � � � � � � � � � � �

GHVHPSHQKDP WUDEDOKRV LQIRUPDLV H EUDoDLV� WHQGR HP YLVWD D VXD SHUVSHFWLYD OLPLWDGD FRPXP� � � � � � � � � � � � �

HQWUH D FODVVH EXUJXHVD� 1RYDPHQWH� Ki XP FHUWR FLQLVPR DR OLGDU FRP DV GLIHUHQoDV VRFLDLV� SRLV� � � � � � � � � � � � � � � �

DR H[SUHVVDU R IHWLFKH ± LQFOXVLYH FRP FHUWRV DVSHFWRV VH[XDLV ± QR TXH HOH FKDPD GH �)HOLFLGDGH� � � � � � � � � � � � � � � � �

1DWXUDO� QDV URXSDV GH WUDEDOKR LPXQGDV GH 'HDQ� R QDUUDGRU GHL[D LPSOtFLWR R GHVHMR GH� � � � � � � � � � � � � � �

SHUPDQrQFLD GDV HVWUXWXUDV VRFLDLV H GDV FRQGLo}HV GH WUDEDOKR TXH HOH PHVPR H[SHULPHQWRX H� � � � � � � � � � � � � �

QmR�VH�DGDSWRX��

2 REMHWLYR GH H[SRU R GHVFRPSURPHWLPHQWR FRP D DomR H R FLQLVPR QD IRUPD GR �GURSRXW� � � � � � � � � � � � � � � �

GHVVHV URPDQFHV p DQDOLVDU D RULJHP GHVVD HVWUXWXUD GH VHQWLPHQWR OLJDGD j DOLHQDomR� (P PHLR j� � � � � � � � � � � � � � � �

FXOWXUD DOLHQDQWH GR SyV�6HJXQGD *XHUUD� GD DVFHQVmR GH XPD LQG~VWULD FXOWXUDO GH PDVVD H GR� � � � � � � � � � � � � � �

FUHVFHQWH GLVWDQFLDPHQWR HQWUH R SRQWR GH YLVWD EXUJXrV H XPD YLVmR WRWDOL]DQWH GR� � � � � � � � � � � � �

IXQFLRQDPHQWR GR VLVWHPD FDSLWDOLVWD� R �GURSRXW IXQFLRQD FRPR XPD ~QLFD H LQFRQFHEtYHO� � � � � � � � � � � �

DOWHUQDWLYD� (VVH SRQWR GH YLVWD p PXLWR EHP H[SUHVVR SRU +ROGHQ &DXOILHOG HP XPDV GDV PDLV� � � � � � � � � � � � � � � �

PDUFDQWHV�SDVVDJHQV�GR�URPDQFH��D�TXDO�H[SOLFD�R�WtWXOR�GR�OLYUR��

�
(QILP� HX ILFR LPDJLQDQGR XP PRQWH GH FULDQFLQKDV EULQFDQGR GH DOJXPD FRLVD� � � � � � � � � � � �
QXP FDPSR LPHQVR GH FHQWHLR H WDO� 0LOKDUHV GH FULDQFLQKDV� H QLQJXpP HVWi SRU� � � � � � � � � � � � � �
DOL ± QLQJXpP DGXOWR� DVVLP ± IRUD HX� ( HX HVWRX SDUDGR QD ERUGD GH XP� � � � � � � � � � � � � � � �
SHQKDVFR PDOXFR� 2 TXH HX WHQKR TXH ID]HU p TXH HX WHQKR TXH SHJDU WRGR� � � � � � � � � � � � � � �
PXQGR VH HOHV IRUHP FDLU GR SHQKDVFR ± TXHU GL]HU� VH HOHV WLYHUHP FRUUHQGR H� � � � � � � � � � � � � � �



����

QmR ROKDUHP SUD RQGH YmR HX WHQKR TXH DSDUHFHU GH DOJXP OXJDU H �DSDQKDU �HOHV�� � � � � � � � � � � � � � �
(UD D ~QLFD FRLVD TXH HX LD ID]HU R GLD WRGR� (X LD VHU R DSDQKDGRU QR FDPSR GH� � � � � � � � � � � � � � � � � � �
FHQWHLR H WDO� (X VHL TXH p GRLGR� PDV p D ~QLFD FRLVD TXH HX TXHULD VHU GH� � � � � � � � � � � � � � � � � �
YHUGDGH��(X�VHL�TXH�p�GRLGR��6$/,1*(5��������S������������
�

1HVVH FHQiULR LPDJLQiULR� &DXOILHOG VHULD R SURWHWRU GDV FULDQoDV TXH� FRP VXD YLVmR� � � � � � � � � � � � �

SULYLOHJLDGD� VHULD FDSD] GH SUHYHQLU RV MRYHQV GH FDtUHP QR DELVPR ± R EXUDFR TXH SRGH VHU YLVWR� � � � � � � � � � � � � � � � � �

FRPR XPD DQDORJLD j LGHLD DPHGURQWDGRUD TXH +ROGHQ WHP GD YLGD DGXOWD� (VVH FHQiULR XWySLFR� � � � � � � � � � � � � � �

HP PHLR j QDWXUH]D� H FRP XPD IXQomR TXH UHPHWH DR SDVWRUDOLVPR� p EDVWDQWH DEVWUDWR H VHP� � � � � � � � � � � � � � � � �

PXLWR QH[R FRP D UHDOLGDGH PDWHULDO YLYLGD SHOR MRYHP� 'H IRUPD SDUHFLGD� HP �5RDG �� D HVWUDGD� � � � � � � � � � � � � � � �

IXQFLRQD FRPR XP FHQiULR HP FRQVWDQWH WUDQVIRUPDomR� DGTXLULQGR WDPEpP XP FDUiWHU SRXFR� � � � � � � � � � � �

FRQFUHWR� (VVH LPDJLQiULR H DV FRQFHSo}HV XWySLFDV TXH RV QDUUDGRUHV DSUHVHQWDP GHVVHV OXJDUHV� � � � � � � � � � � � �

GHQRWDP D GLILFXOGDGH TXH HVVDV SHUVRQDJHQV WrP HP FRQFHEHU D YLGD HP VRFLHGDGH� 5HWRPDQGR� � � � � � � � � � � � � �

D LGHLD GR PLWR GR RHVWH� Ki XPD UHFRUUHQWH VXEVWLWXLomR GH OXJDUHV LGHDOL]DGRV DWp FKHJDU DR� � � � � � � � � � � � � � � �

SRQWR GH VH RSWDU SHOD WUDQVLomR HWHUQD �D YLGD QD HVWUDGD� RX R LVRODPHQWR HVWiWLFR �D YLGD QR� � � � � � � � � � � � � � � � � �

FDPSR�GH�FHQWHLR���GHVYLDQGR�VHPSUH�GR�PXQGR�UHDO��

-i DR ILQDO GH VXD KLVWyULD� +ROGHQ FKHJD j UHDOL]DomR QLLOLVWD GH TXH R HVSDoR LGHDOL]DGR� � � � � � � � � � � � � � � �

QmR�H[LVWH��DILUPDQGR��

�
(VWi Dt R SUREOHPD WRGR� 9RFr QmR YDL FRQVHJXLU DFKDU XP OXJDU JRVWRVR H� � � � � � � � � � � � � �
FDOPR� SRUTXH QmR H[LVWH� 9RFr SRGH �SHQVDU TXH H[LVWH� PDV TXDQGR YRFr FKHJD� � � � � � � � � � � � �
Oi� TXDQGR YRFr QmR HVWi ROKDQGR� DOJXpP HQWUD HVFRQGLGR H HVFUHYH �)RGD�VH�� � � � � � � � � � � �
EHP QD WXD FDUD� 7HQWH XPD KRUD GHVVDV� $FKR DWp TXH VH XP GLD HX PRUUHU H HOHV� � � � � � � � � � � � � � � � � �
PH PHWHUHP QXP FHPLWpULR� H HX WLYHU XPD OiSLGH H WDO� YDL GL]HU �+ROGHQ� � � � � � � � � � � � � �
&DXOILHOG� QD SHGUD� H Dt R DQR HP TXH HX QDVFL H R DQR HP TXH HX PRUUL� H Dt� � � � � � � � � � � � � � � � � � � �
HPEDL[R GLVVR YDL GL]HU �)RGD�VH�� (X WHQKR FHUWH]D� QD YHUGDGH �6$/,1*(5�� � � � � � � � � � �
������S��������

�
$ LQFDSDFLGDGH GH VH FRQFHEHU� PHVPR TXH QD LPDJLQDomR� XP HVSDoR HP TXH RV MRYHQV� � � � � � � � � � � � � � �

QDUUDGRUHV SRVVDP YLYHU VHP D FRQGLomR GH �PLVILW UHYHOD XP VLQWRPD GD FXOWXUD HVWDGXQLGHQVH� � � � � � � � � � � � � �

TXH YHP VH GHVHQYROYHQGR GHVGH R SyV�*XHUUD� 3HQVDQGR QR PXQGR JOREDOL]DGR DWXDO� DV� � � � � � � � � � � � �

REVHUYDo}HV GR FUtWLFR FXOWXUDO )UHGULF -DPHVRQ DSRQWDP R VHTXHVWUR GH QRVVD FDSDFLGDGH GH� � � � � � � � � � � � �

FRQFHEHU XPD YLGD FRP D VROXomR GDV JUDQGHV FRQWUDGLo}HV TXH R PRGR GH YLGD FDSLWDOLVWD� � � � � � � � � � � � � � �

IRPHQWRX ± WDLV TXDLV DV GHVLJXDOGDGHV VRFLDLV TXH LQFRPRGDP RV QDUUDGRUHV� 8P DSRQWDPHQWR� � � � � � � � � � � � �

HVSHFtILFR�IHLWR�SHOR�FUtWLFR�QRV�UHYHOD�HVVH�DVSHFWR��

�



����

5HFHQWHPHQWH� R FUtWLFR DPHULFDQR )UHGULF -DPHVRQ FKDPRX D DWHQomR SDUD R� � � � � � � � � � �
IDWR GH TXH XP GRV HIHLWRV PDLV QRFLYRV GD JOREDOL]DomR p TXH HOD FRQVHJXLX� � � � � � � � � � � � � �
VHTXHVWUDU QRVVD LPDJLQDomR� ID]HQGR�D SULVLRQHLUD GR LPXWiYHO� VRPRV FDSD]HV� � � � � � � � �
GH SHQVDU HP DSHQDV GXDV SRVVLELOLGDGHV GH IXWXUR� D GHVWUXLomR WRWDO�� � � � � � � � � � �
JHUDOPHQWH SRU FDWiVWURIH QXFOHDU RX FRODSVR HFROyJLFR� RX HQWmR� D SHUPDQrQFLD� � � � � � � � � � �
GR�TXH�H[LVWH��&(9$6&2��������S���������

�
2 FRPHQWiULR GH -DPHVRQ GL] UHVSHLWR DR PRPHQWR GD SyV�PRGHUQLGDGH� RFRUULGR SRU� � � � � � � � � � � �

YROWD GD GpFDGD GH ����� HP TXH D VHQVDomR GH LPXWDELOLGDGH VH WRUQRX XP IHQ{PHQR JOREDO�� � � � � � � � � � � � � � � �

(VVD FRQWDPLQDomR GR LPDJLQiULR FROHWLYR� FRQWXGR� Mi p SHUFHELGD DOJXPDV GpFDGDV DQWHV�� � � � � � � � � � � �

SUHVHQWH QD FDPDGD MRYHP ILJXUDGD SHORV URPDQFHV DTXL HVWXGDGRV� $ LPDJLQDomR H D SHUFHSomR� � � � � � � � � � � � � �

GRV QDUUDGRUHV GH �5RDG �H �&DWFKHU �HQFRQWUDP�VH DOLHQDGDV� SRUWDQWR� QmR Vy SHOR SRQWR GH YLVWD� � � � � � � � � � � � � � �

EXUJXrV DGRWDGR QD YLVmR WRWDO GR VLVWHPD� PDV WDPEpP SHOD LQFDSDFLGDGH GH SHQVDU FULWLFDPHQWH� � � � � � � � � � � � � �

GLDQWH GDV VLWXDo}HV TXH HQFDUDP FRPR SUREOHPiWLFDV� 'LDQWH GD GLVVROXomR GD DXWRQRPLD GD� � � � � � � � � � � � �

HVIHUD FXOWXUDO HP QRVVDV HVWUXWXUDV VRFLDLV ± IHQ{PHQR SURYRFDGR� HP VXPD� SHOD IRUPDomR GH� � � � � � � � � � � � � �

XPD FXOWXUD KHJHPRQLFDPHQWH EXUJXHVD ± D YLGD VRFLDO WRUQRX�VH LPSUHJQDGD SRU HOHPHQWRV� � � � � � � � � � � �

FXOWXUDLV� 2 UHVXOWDGR GLVVR p �XPD VRFLHGDGH GD LPDJHP RX GR VLPXODFUR� H GD WUDQVIRUPDomR GR� � � � � � � � � � � � � � � �

UHDO�HP�XPD�VpULH�GH�SVHXGR�HYHQWRV���-$0(621��������S��������

(VVD FDUDFWHUtVWLFD GD YLGD VRFLDO p PXLWR EHP DSRQWDGD HP �&DWFKHU �H �5RDG� YLVWR TXH D� � � � � � � � � � � � � � � �

FXOWXUD GH VHX WHPSR p H[DXVWLYDPHQWH H[SRVWD SHORV QDUUDGRUHV ± R FLQHPD� R �-D]] �� D SUySULD� � � � � � � � � � � � � � � �

FXOWXUD GD HVWUDGD H GR �GURSRXW�� H[SRVWRV QRV FDStWXORV DQWHULRUHV� 1HVVH VHQWLGR� D UHDOLGDGH� � � � � � � � � � � � � �

YLYLGD SRU VXDV SHUVRQDJHQV VmR WUDQVIRUPDGDV QD VHTXrQFLD GH HYHQWRV IDOVHDGRV SHOD� � � � � � � � � � � �

H[SHULrQFLD UHSHWLWLYD GR DEDQGRQR� FRP D EXVFD REVHVVLYD SRU HVSDoRV� KiELWRV H QLFKRV� � � � � � � � � � � � �

FXOWXUDLV�FDSD]HV�GH�JHUDU�R�VHQWLPHQWR�GH�SHUWHQFLPHQWR��

$ LQFDSDFLGDGH GH GHVHPSHQKDU Do}HV� WUDQVIRUPDGRUDV RX GH DEDQGRQR FRPSOHWR GD� � � � � � � � � � �

YLGD VRFLDO� p WDPEpP XP UHVXOWDGR GD FRH[LVWrQFLD GH XP XQLYHUVR GHVRUGHLUR H GHVFRQKHFLGR� � � � � � � � � � � � � �

HP RSRVLomR DR FRQIRUWR H R XVXDO� 7UDWDQGR GH XPD GLDOpWLFD DQiORJD� HP TXH R VHU KXPDQR VH� � � � � � � � � � � � � � � � � �

Yr FRP VXD LPDJLQDomR VHTXHVWUDGD SHOR GHVHQYROYLPHQWR GR FDSLWDOLVPR� R FUtWLFR TXHVWLRQD�� � � � � � � � � � � �

�VHUi TXH HOD >D DQiOLVH SDUDOLVDQWH QD YLVmR GLDOpWLFD GH GHVHQYROYLPHQWR KLVWyULFR@ QmR WHQGH D� � � � � � � � � � � � � � �

QRV GHVPRELOL]DU� H QRV UHGX]LU j SDVVLYLGDGH H LPSRWrQFLD DR REOLWHUDU� VLVWHPDWLFDPHQWH� DV� � � � � � � � � � � � �

SRVVLELOLGDGHV GH DomR VRE D QpYRD LPSHQHWUiYHO GD LQHYLWDELOLGDGH KLVWyULFD"� �-$0(621�� � � � � � � � � � �

������S�������



����

5HVSRQGHQGR PDLV DGLDQWH D SHUJXQWD H DERUGDQGR D DQXODomR GR SHQVDPHQWR FUtWLFR ± RX� � � � � � � � � � � � � �

VHMD� XPD HVSpFLH GH DOLHQDomR ± R SUySULR -DPHVRQ WUDWD HP VHX HVWXGR� VREUH D OyJLFD GR� � � � � � � � � � � � � � � � �

FDSLWDOLVPR�WDUGLR��R�LPSDFWR�GD�FXOWXUD�KHJHP{QLFD�SDUDOLVDQWH�VREUH�R�LQGLYtGXR��

�
(VWDPRV VXEPHUVRV QR TXH VmR� D SDUWLU GH DJRUD� YROXPHV GLODWDGRV H VDWXUDGRV� � � � � � � � � � � � �
D XP SRQWR TXH QRVVRV SUySULRV FRUSRV SyV�PRGHUQRV HVWmR GHVSURYLGRV GH� � � � � � � � � � �
FRRUGHQDGDV HVSDFLDLV� LQFDSD]HV QD SUiWLFD �H� p FODUR� QD WHRULD� GH VH� � � � � � � � � � � �
GLVWDQFLDUHP� DR PHVPR WHPSR� Mi QRV UHIHULPRV D FRPR D QRYD H[SDQVmR� � � � � � � � � � � �
PXOWLQDFLRQDO DFDED SHQHWUDQGR H FRORQL]DQGR H[DWDPHQWH DTXHOHV HQFODYHV� � � � � � � �
SUp�FDSLWDOLVWDV �D 1DWXUH]D H R ,QFRQVFLHQWH� TXH DQWHV RIHUHFLDP XPD EDVH� � � � � � � � � � �
H[WUDWHUULWRULDO RX DUTXLPHGLDQD SDUD D HIHWLYLGDGH FUtWLFD �-$0(621� ����� S�� � � � � � � � � �
���������

�
2 TXH -DPHVRQ WUDWD FRPR D FRORQL]DomR GRV HQFODYHV GR LQFRQVFLHQWH VHULD MXVWDPHQWH R� � � � � � � � � � � � � �

VHTXHVWUR GD LPDJLQDomR� WLGR R YROXPH GH HOHPHQWRV GD FXOWXUD KHJHP{QLFD TXH DIHWDP D� � � � � � � � � � � � � �

H[SHULrQFLD QD YLGD VRFLDO� JHUDQGR D PHQFLRQDGD SDUDOLVDomR� (P VHX HVWXGR� -DPHVRQ IDOD GD� � � � � � � � � � � � � �

VDWXUDomR QR FDPSR GD FXOWXUD TXH WDPEpP p YLVtYHO QRV URPDQFHV DTXL HVWXGDGRV QR FRQWH[WR� � � � � � � � � � � � � � �

GR SyV�*XHUUD� H GR FUHVFLPHQWR GD LQG~VWULD GR HQWUHWHQLPHQWR� HP TXH SHUFHEHP�VH DOJXQV� � � � � � � � � � � � �

VLQDLV GHVVH WLSR GH DOLHQDomR� TXH DIHWD R LQFRQVFLHQWH H D LPDJLQDomR GRV LQGLYtGXRV� ¬ PHGLGD� � � � � � � � � � � � � � � �

TXH RV HQFODYHV FRQFHELGRV SHOR LQFRQVFLHQWH GRV VHUHV VmR FRORQL]DGRV SHOD DXVrQFLD GH RXWUDV� � � � � � � � � � � � � �

SRVVLELOLGDGHV� DV SHUVRQDJHQV FRPR 6DO H +ROGHQ WrP VRPHQWH R �GURSRXW �FRPR DOWHUQDWLYD H� � � � � � � � � � � � � �

FRPHoDP D FRQFHEHU D HVWUDGD H R FDPSR GH FHQWHLR FRPR HVSDoRV DEVWUDWRV� VtPERORV GD� � � � � � � � � � � � � � �

GHVLVWrQFLD GD YLGD HP VRFLHGDGH QRV (VWDGRV 8QLGRV ± R TXH p� GH FHUWD IRUPD� LPSRVVtYHO SDUD� � � � � � � � � � � � � � � � �

HVVDV�SHUVRQDJHQV��

+i� DOpP GLVVR� D WHQWDWLYD GH UHFRUUHU jV H[SUHVV}HV GH FRQWUDFXOWXUD� RV DPELHQWHV GR� � � � � � � � � � � � � �

-D]] H GD SRHVLD� FRPR IRUPD GH VH GLVVRFLDU GD RUGHP YLJHQWH� FRQIRUPH DSRQWDGR QRV FDStWXORV� � � � � � � � � � � � � � � �

DQWHULRUHV� (VVD DOWHUQDWLYD WDPEpP DSUHVHQWD OLPLWDo}HV� GHYLGR j IDFLOLGDGH FRP TXH D FXOWXUD� � � � � � � � � � � � �

KHJHP{QLFD WHP GH DEVRUYHU HVVDV H[SUHVV}HV� HVYD]LDQGR R VHX FRQWH~GR FUtWLFR� (VVH SURFHVVR� � � � � � � � � � � � �

IXQFLRQD��VHJXQGR�-DPHVRQ��GD�VHJXLQWH�IRUPD��

�
$ OLQJXDJHP FLIUDGD GD FRRSWDomR p� SRU LVVR� RQLSUHVHQWH QD HVTXHUGD� PDV� � � � � � � � � � � �
SDUHFH RIHUHFHU XPD EDVH WHyULFD FRPSOHWDPHQWH LQDGHTXDGD SDUD HQWHQGHU XPD� � � � � � � � � �
VLWXDomR HP TXH WRGRV QyV� GH XP FHUWR PRGR RX GH RXWUR� WHPRV XPD YDJD� � � � � � � � � � � � � � �
VHQVDomR GH TXH QmR DSHQDV DV IRUPDV FRQWUDFXOWXUDLV ORFDLV H SRQWXDLV GH� � � � � � � � � � � �
UHVLVWrQFLD FXOWXUDO H GH JXHUULOKD� PDV WDPEpP DV LQWHUYHQo}HV H[SOLFLWDPHQWH� � � � � � � � � �
SROtWLFDV FRPR DV GH �7KH &ODVK�� VmR WRGDV GH DOJXP PRGR VHFUHWDPHQWH� � � � � � � � � � � �
GHVDUPDGDV H UHDEVRUYLGDV SHOR VLVWHPD GR TXDO SRGHP VHU FRQVLGHUDGDV SDUWH� � � � � � � � � � �



����

LQWHJUDQWH� XPD YH] TXH QmR FRQVHJXHP VH GLVWDQFLDU GHOH �-$0(621� ����� S�� � � � � � � � � � � �
�����

�

2 DUJXPHQWR GH -DPHVRQ p TXH� PHVPR TXH RV PRYLPHQWRV GH HVTXHUGD VH HVIRUFHP HP� � � � � � � � � � � � � � �

WHRUL]DU DFHUFD GD FRRSWDomR FXOWXUDO� HOD SHUPDQHFH FRPR XPD VHQVDomR YDJD� (VVD PHUD� � � � � � � � � � � � �

VHQVDomR GH DOLHQDomR FXOWXUDO� FRQWXGR� p SRVWD HP SUiWLFD TXDQGR VH SHUFHEH TXH RV LGHDLV� � � � � � � � � � � � � � �

FRQWUDFXOWXUDLV GH FHUWRV REMHWRV GD FXOWXUD VmR HVYD]LDGRV� GDQGR RULJHP D XPD HVWpWLFD� � � � � � � � � � � � �

IDFLOPHQWH FRPHUFLiYHO� 6HJXQGR 'LFN +HEGLJH ������ S� ���� IRL MXVWDPHQWH HVVH R SURFHVVR GH� � � � � � � � � � � � � �

HVYD]LDPHQWR GD FRQWUDFXOWXUD MRYHP HVWDGXQLGHQVH GD PHWDGH GR VpFXOR ;;� TXH DSyV R� � � � � � � � � � � � �

HYDFXDPHQWR GH VXD SURSRVWD SROtWLFD ± RSRVLomR D FRQIOLWRV DUPDGRV H j OyJLFD GR FRQVXPR ±� � � � � � � � � � � � � � � �

IRUDP FRPHUFLDOL]DGRV QD IRUPD GD PRGD KLSSLH� -i -DPHVRQ PHQFLRQD HP VXD DQiOLVH D EDQGD� � � � � � � � � � � � � � �

3XQN LQJOHVD �7KH &ODVK�� TXH GXUDQWH D GpFDGD GH ���� GHVHPSHQKRX XP IRUWH SDSHO GH FUtWLFD� � � � � � � � � � � � � � � �

VRFLDO� DSUHVHQWDQGR RSRVLomR DRV JRYHUQRV GH 0DUJDUHW 7KDWFKHU QD ,QJODWHUUD H 5RQDOG 5HDJDQ� � � � � � � � � � � � �

QRV (VWDGRV 8QLGRV �0(7&$/)� ������ $ DEVRUomR GD EDQGD DR VLVWHPD RFRUUHX� SDUD SDUWH GH� � � � � � � � � � � � � � �

VHX S~EOLFR� DR VXDYL]DU R WRP GH VHX GLVFXUVR H DVVLQDU FRQWUDWR FRP XPD JUDQGH JUDYDGRUD� D� � � � � � � � � � � � � � � � �

&ROXPELD 5HFRUGV� YLVDQGR DWLQJLU R PHUFDGR PXVLFDO HVWDGXQLGHQVH� (VVH WLSR GH HVYD]LDPHQWR� � � � � � � � � � � �

JHUD�XPD�GLVWkQFLD�FUHVFHQWH�HQWUH�R�MXt]R�FUtWLFR�H�D�IRUPD�HVWpWLFD�GD�H[SUHVVmR�FXOWXUDO��

$ DOLHQDomR� FRPR SDUWH GD FRQGLomR GH GHVORFDGR� p R TXH FULD D FDUDFWHUtVWLFD IRUPDO GR� � � � � � � � � � � � � � � �

GURSRXW �GH GHVFRPSURPHWLPHQWR FRP D DomR� 2V QDUUDGRUHV GHVVHV GRLV URPDQFHV� � � � � � � � � � �

HVWDGXQLGHQVHV GRV DQRV ���� QmR VmR RV UHDLV DJHQWHV GD WUDQVIRUPDomR RFRUULGD HP VHX WHPSR� � � � � � � � � � � � � � �

± PHVPR FRQVLGHUDQGR D FRQWUDFXOWXUD MXYHQLO TXH HFORGLX QD GpFDGD VHJXLQWH ±� PDV� � � � � � � � � � � � �

REVHUYDGRUHV FDSD]HV GH FDSWDU QRV FHQiULRV SyV�IXJD RV VLQDLV GH XPD PXGDQoD� 3RUWDQWR� D� � � � � � � � � � � � � �

DomR PDLV VLJQLILFDWLYD QHVVHV URPDQFHV p R �GURSRXW�� SRLV p D SDUWLU GHOH TXH HOHV IRUoDP R� � � � � � � � � � � � � � � � �

FRQWDWR FRP R TXH VHULD R PXQGR UHDO� IRUD GD ]RQD GH FRQIRUWR� $Wp PHVPR HVVD DomR� � � � � � � � � � � � � � � � �

VLJQLILFDWLYD��D�IXJD��QmR�p�WRWDOPHQWH�FRQFUHWL]DGD��

$ SRVWXUD GDV SHUVRQDJHQV FHQWUDLV GHVVHV URPDQFHV FRQVLVWH HP QmR VH FRPSURPHWHU� � � � � � � � � � � �

FRP TXDOTXHU FRUUHQWH LGHROyJLFD� FODVVH VRFLDO� RX SURSRVWD GH PXGDQoD� R TXH WRUQD DV VXDV� � � � � � � � � � � � � � �

Do}HV GH GHVREHGLrQFLD j RUGHP SRXFR HIHWLYDV� 8VDQGR RV WHUPRV GH -DPHVRQ� p SRVVtYHO GL]HU� � � � � � � � � � � � � � �

TXH DV VXDV IRUPDV FRQWUDFXOWXUDLV VmR GHVDUPDGDV GLDQWH GH XP VLVWHPD FDGD YH] PDLV� � � � � � � � � � � � � �

WRWDOL]DQWH H UHJLGR SRU XPD RUGHP FDSD] GH DEVRUYHU DV Do}HV GHVVHV LQGLYtGXRV H WRUQi�ORV� � � � � � � � � � � � � � �



����

LQRIHQVLYRV� e GHVVD PDQHLUD TXH� PHVPR QHJDQGR HVVH VLVWHPD� RV QDUUDGRUHV QmR FRQVHJXHP VH� � � � � � � � � � � � � �

GHVYHQFLOKDU GD FXOWXUD KHJHP{QLFD D TXDO SURGX]LX RV VHXV PRGRV GH YLGD H D TXDO HOHV PHVPRV� � � � � � � � � � � � � � � � �

UHSURGX]HP� e SRU LVVR TXH D IRUPD GR �GURSRXW�� FRP D FRQYLYrQFLD GD RUGHP REHGLHQWH H D� � � � � � � � � � � � � � � � �

UHEHOGLD GHVRUGHLUD� QRV UHPHWH DR �ERRJLH�� XPD GDQoD TXH WUDQVS}H D HVSRQWDQHLGDGH H R� � � � � � � � � � � � � �

PRYLPHQWR FRP LQVWUXo}HV GH FRPR HOD GHYH VHU H[HFXWDGD ± QRYDPHQWH� REHGLrQFLD� PHVPR� � � � � � � � � � � � �

TXH�GH�PDQHLUD�GHVRUGHLUD�� �

1R ILQDO GRV URPDQFHV� +ROGHQ &DXOILHOG p LQWHUQDGR HP XP KRVSLWDO DSyV XP FRODSVR� � � � � � � � � � � � � �

QHUYRVR H 6DO 3DUDGLVH Gi DV FRVWDV D 'HDQ 0RULDUW\� YROWDQGR j FRPSDQKLD GH VHX DPLJR 5HPL� � � � � � � � � � � � � � � � �

%RQFRHXU� (VVDV VLWXDo}HV ILQDLV GHL[DP FODUR TXH D IXJD QmR p FRPSOHWD� SRLV HOD QmR p SRVVtYHO� � � � � � � � � � � � � � � � �

GLDQWH GD RUGHP WRWDOL]DQWH TXH RV DWUDL GH YROWD DR VHX SRUWR VHJXUR� $ DOWHUQDWLYD TXH UHVWD D� � � � � � � � � � � � � � � � � �

HVVDV SHUVRQDJHQV p R YLVOXPEUH GH GLIHUHQWHV HVWLORV GH YLGD� HP XP XQLYHUVR PHQRV� � � � � � � � � � � � � �

KRPRJrQHR� SDUD� HP VHJXLGD� YROWDU GH RQGH VDtUDP� DJRUD FRP XPD H[SHULrQFLD SDUD QDUUDU� e� � � � � � � � � � � � � � �

HVVD LGD H YROWD H D EXVFD TXH FULD R ULWPR GH VXDV QDUUDWLYDV� XP PRYLPHQWR UHVXOWDGR GH XPD� � � � � � � � � � � � � � � � � � �

WHQVmR�SURGX]LGD�SHODV�FRQGLo}HV�VyFLR�KLVWyULFDV�H�TXH�FRQIHUH�IRUPD�OLWHUiULD�DR� �GURSRXW���
�

�



����

&216,'(5$d®(6�),1$,6�

�
$R ID]HU XPD DQiOLVH GD IRUPD GRV URPDQFHV �&DWFKHU �H �5RDG �� SHUFHEH�VH TXH XP� � � � � � � � � � � � � �

LPSRUWDQWH SRQWR GH FRQYHUJrQFLD p XPD HVWUXWXUD FtFOLFD H UHSHWLWLYD� FULDGD SHOR GHVHMR GH VXDV� � � � � � � � � � � � � � �

SHUVRQDJHQV GH HQFRQWUDU RV HVSDoRV LGHDOL]DGRV� TXH VmR UHSHWLGDPHQWH VXEVWLWXtGRV SRU QRYDV� � � � � � � � � � � �

LGHDOL]Do}HV� (VVD p D IRUPD FULDGD SHOD ILORVRILD GR �GURSRXW�� XP DEDQGRQR SDUFLDO H WHPSRUiULR� � � � � � � � � � � � � � �

GH VXDV YLGDV WHGLRVDV FRPR IRUPD GH URPSHU FRP D FXOWXUD KHJHP{QLFD� $ FXOWXUD GRPLQDQWH p� � � � � � � � � � � � � � � �

PDUFDGD SHOD DVFHQVmR GH XPD LQG~VWULD GR HQWUHWHQLPHQWR HP PDVVD� SUHVHQWH HP DPERV RV� � � � � � � � � � � � � �

URPDQFHV QD DVFHQVmR GR FLQHPD H GD LQG~VWULD GH +ROO\ZRRG� TXH FULD XPD QRYD LGHDOL]DomR� R� � � � � � � � � � � � � � � �

RHVWH���

3HUFHEHX�VH WDPEpP FRPR D DVFHQVmR HFRQ{PLFD GRV (VWDGRV 8QLGRV DSyV D 6HJXQGD� � � � � � � � � � � �

*XHUUD HVWi SUHVHQWH QDV REUDV� R TXH SURSXOVLRQD D VXD KHJHPRQLD FXOWXUDO H D DILUPDomR GH VHXV� � � � � � � � � � � � � � � � �

YDORUHV WUDGLFLRQDLV� IRUPDOL]DGRV SRU PHLR GR LQWHUQDWR 3HQFH\ RX GD WLD GH 6DO� 1R ODGR RSRVWR� � � � � � � � � � � � � � � �

GD WHQVmR GR �GURSRXW �YLYLGR SRU HVVHV MRYHQV� HVWmR RV HOHPHQWRV TXH OKH VmR HVWUDQKRV RX� � � � � � � � � � � � � � � �

GHVFRQKHFLGRV� WDO TXDO R �-D]] H DV FXOWXUDV TXH VH HQFRQWUDP jV PDUJHQV GR PXQGR TXH HOHV� � � � � � � � � � � � � � � � �

FRQKHFHP� $ YLGD GH WUDEDOKR LQIRUPDO H D SURVWLWXLomR VmR GRLV HOHPHQWRV QD HVIHUD GD GHVRUGHP� � � � � � � � � � � � � � � �

TXH�HVVDV�SHUVRQDJHQV�WrP�R�EUHYH�FRQWDWR�GXUDQWH�VXDV�MRUQDGDV��

2 FRQWDWR FRP XPD HVIHUD GD FXOWXUD GLVWDQWH GH VXDV SUySULDV UHDOLGDGHV WHP GRLV� � � � � � � � � � � � � �

SULQFLSDLV PRWLYRV� D EXVFD SRU DXWHQWLFLGDGH H� WDPEpP OLJDGR D LVVR� D SURFXUD SRU VHQWLPHQWR� � � � � � � � � � � � � � �

GH SHUWHQFLPHQWR H FRPXQLGDGH� +ROGHQ H 6DO VmR SHUVRQDJHQV TXH GHVHMDP VH GLVWLQJXLU GR� � � � � � � � � � � � � �

VHQVR FRPXP H GD EDQDOLGDGH GD FXOWXUD KHJHP{QLFD HVWDGXQLGHQVH H� SRU LVVR� WHQWDP HYLWDU RV� � � � � � � � � � � � � � �

FOLFKrV GH VXD SUySULD FXOWXUD EXUJXHVD� $OpP GLVVR� HOHV VH VHQWHP GHVORFDGRV� RX �PLVILWV� �HP� � � � � � � � � � � � � � �

XPD FXOWXUD LQFDSD] GH LQFOXt�ORV VHP TXH HOHV IDoDP FRQFHVV}HV TXH QmR HVWmR GLVSRVWRV D ID]HU� � � � � � � � � � � � � � � �

±�VHJXLU�DV�UHJUDV�GR�3HQFH\�RX�DV�HWDSDV�TXH�D�YLGD�DGXOWD�OKHV�H[LJHP��

$ GLILFXOGDGH HP VH LQFOXLU HP TXDOTXHU XP GRV PRGRV GH YLGD TXH HOHV HQFRQWUDP HVWi� � � � � � � � � � � � � � � �

UHODFLRQDGD WDPEpP j SHUVSHFWLYD OLPLWDGD TXH HOHV WrP GR IXQFLRQDPHQWR GR PXQGR HP TXH� � � � � � � � � � � � � �

HVWmR� $ DERUGDJHP TXH DPERV RV QDUUDGRUHV GHVHQYROYHP VREUH R GLQKHLUR H VHXV PRGRV GH� � � � � � � � � � � � � � �

VXVWHQWR VmR UHYHODGRUHV VREUH R HVWiJLR GH DOLHQDomR HP TXH HOHV VH HQFRQWUDP� $PERV� � � � � � � � � � � � � �

GHVFRQKHFHP RX LJQRUDP RV VHXV SUySULRV PRGRV GH VXVWHQWR HFRQ{PLFR H D GHSHQGrQFLD� � � � � � � � � � � � �

ILQDQFHLUD GD IDPtOLD p XP GRV IDWRUHV TXH RV PDQWpP OLJDGRV j HVIHUD GD RUGHP� 2 UHVXOWDGR GD� � � � � � � � � � � � � � � � � �



����

WHQVmR TXH RV LPSHOH j IXJD RX j SHUPDQrQFLD p TXH ± SDUD FLWDU D IDOD GH +ROGHQ QR PXVHX ±� � � � � � � � � � � � � � � � � � � � �

�QDGD�LD�HVWDU�GLIHUHQWH���6$/,1*(5��������S���������

$ LQFDSDFLGDGH GHVVHV QDUUDGRUHV GH FRQFHEHU HVSDoRV H VLWXDo}HV HP TXH HOHV ILQDOPHQWH� � � � � � � � � � � � �

SRVVDP SHUPDQHFHU p VLQWRPiWLFR� YLVWR TXH +ROGHQ LGHDOL]D XP FDPSR GH FHQWHLR LVRODGR H 6DO� � � � � � � � � � � � � � �

VHQWH TXH D VXD YLGD RFRUUH GH IDWR QD HVWUDGD� $ LPDJLQDomR GHVVHV QDUUDGRUHV p VHTXHVWUDGD DR� � � � � � � � � � � � � � � � �

WHQWDUHP VH FRQFHEHU LQVHULGRV HP XPD OyJLFD GLIHUHQWH GDTXHOD GR FDSLWDOLVPR LQVWDXUDGR QRV� � � � � � � � � � � � �

(VWDGRV 8QLGRV FRPR VHX SROR FHQWUDO QR SyV�*XHUUD� 3RU LVVR� D UHVROXomR p LUUHPHGLiYHO H R� � � � � � � � � � � � � � � �

GURSRXW QmR SRGH VHU GH IDWR FRQFUHWL]DGR� Mi TXH� DR ILQDO GRV URPDQFHV� +ROGHQ H 6DO UHWRUQDP� � � � � � � � � � � � � � � � �

DR�EHUoR�GH�VXDV�FXOWXUDV�EXUJXHVDV�KHJHP{QLFDV���

e SRVVtYHO SHUFHEHU� FRP LVVR� XP FHUWR YLpV LGHROyJLFR LQVHULGR QR GLVFXUVR D IDYRU GD� � � � � � � � � � � � � � �

SHUPDQrQFLD GH +ROGHQ H 6DO� 2 TXH D UHVROXomR GRV URPDQFHV PRVWUD DR VHX OHLWRU p TXH QmR Ki� � � � � � � � � � � � � � � � � � �

VDtGD� VHTXHU LPDJLQDWLYD� SDUD R DGXOWR LQVHULGR QD OyJLFD GR FDSLWDOLVPR� 0HVPR TXH HOHV� � � � � � � � � � � � � �

EXVTXHP VH GLIHUHQFLDU� UHDILUPDQGR D VXD LQGLYLGXDOLGDGH� H RSWDQGR SRU RXWUDV RSo}HV GH YLGD�� � � � � � � � � � � � � �

R�SUD]HU��R�FRQIRUWR�H�D�GHSHQGrQFLD�GR�VLVWHPD�RV�FRORFD�GH�YROWD�HP�VHXV�HVWDGRV�LQLFLDLV��

(VVD p XPD FDUDFWHUtVWLFD TXH QRV OHYD D SHQVDU HP XP GRV SRQWRV IUDFRV GRV URPDQFHV�� � � � � � � � � � � � � � � �

0HVPR TXH HVWHV VHMDP IUHTXHQWHPHQWH UHODFLRQDGRV DRV PRYLPHQWRV GH FRQWUDFXOWXUD H DR� � � � � � � � � � � �

FDUiWHU UHEHOGH GD MXYHQWXGH TXH VH RS{V j *XHUUD GR 9LHWQm� HVVHV URPDQFHV QmR FRQVHJXHP� � � � � � � � � � � � � � �

SURSRU XPD UHVROXomR UHYROXFLRQiULD� 2 PXQGR HP VL SHUPDQHFH H[DWDPHQWH R PHVPR GR LQtFLR� � � � � � � � � � � � � �

DR ILP GD QDUUDWLYD� LPSOLFDQGR TXH R GHVDMXVWH GDV SHUVRQDJHQV GHFRUUH GH VXDV LQGLYLGXDOLGDGHV� � � � � � � � � � � � � �

H[FrQWULFDV H ORQJH GH VHU XPD IDOKD VLVWrPLFD� &RP LVVR� R KRUL]RQWH GH ILJXUDomR GRV URPDQFHV� � � � � � � � � � � � � � � �

VH OLPLWD D LPDJLQDU VROXo}HV LQGLYLGXDLV SDUD FRQIOLWRV TXH� QDV QDUUDWLYDV� WDPEpP VmR� � � � � � � � � � � � �

DSUHVHQWDGDV�FRPR�LQGLYLGXDLV��

2 TXH FRQIHUH IRUoD D HVVHV URPDQFHV H RV GLVWLQJXH HQWUH DV SURGXo}HV GH VHX WHPSR p D� � � � � � � � � � � � � � � � � �

FDSDFLGDGH TXH VHXV HVFULWRUHV WLYHUDP GH FRQFUHWL]DU D ILORVRILD GR �GURSRXW�� EHP FRPR VXDV� � � � � � � � � � � � � �

OLPLWDo}HV H FRQWUDGLo}HV QD MRUQDGD GHVVHV MRYHQV� $ LUUHYHUrQFLD MXYHQLO TXH PDUFD D� � � � � � � � � � � � �

SHUVRQDOLGDGH GH &DXOILHOG H 3DUDGLVH p WDPEpP XP SURGXWR GH VHX WHPSR H VXDV UHVROXo}HV� � � � � � � � � � � � � � �

H[SUHVVDP R FLQLVPR H D LQFDSDFLGDGH GH DomR H WUDQVIRUPDomR GD UHDOLGDGH GLDQWH GDV� � � � � � � � � � � � � �

FRQWUDGLo}HV�GR�PXQGR�DWXDO��

�
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