
1

$/e0�'$�3,1785$�(�'2�$48,/®2�*20$'2�
)$&(6�'2�7($752�+,67Ð5,&2

1$6�'e&$'$6�'(����(����12�%5$6,/�

0DULD�+HOHQD�:HUQHFN
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(P�������D�SHoD�&DUORWD�-RDTXLQD�GH�5��0DJDOKmHV�-~QLRU�YROWD�DRV�SDOFRV�FDULRFDV
QRYH�DQRV�GHSRLV�GD�HVWUpLD�H�GH�PDLV�GH�����DSUHVHQWDo}HV��-DLPH�&RVWD��������������TXH
VH�FRQVDJUDUD�QR�SDSHO�GH�'��-RmR�9,��GXUDQWH�D�WHPSRUDGD�GH��������FRQWLQXD�j�IUHQWH�GH
XP�QRYR�HOHQFR��$�SHGLGR�GD�5HYLVWD�GD�6HPDQD��R��DWRU�GHL[D�VH�IRWRJUDIDU�GXUDQWH�D�PD�
TXLDJHP��SDUD�TXH�VHMDP�GRFXPHQWDGDV��SDVVR�D�SDVVR��DV�HWDSDV�GH�VXD�FDUDFWHUL]DomR��(Q�
TXDQWR�YDL�FRPSRQGR�D�PiVFDUD�GR�SHUVRQDJHP��H[SOLFD�R�SURFHVVR�D�TXH�VH�VXEPHWHX�SRU
DQRV�D�ILR�DQWHV�GH�HQWUDU�HP�FHQD�

3ULPHLUR�TXH�WXGR�>���@�DSOLFR�HVWH�EDWRP��SDUD�GDU�R�WRP�JHUDO��VREUH�R�TXDO�LUHL��GH�
SRLV��SLQWDQGR�RV�WUDoRV�TXH�PH�OHYDUmR�D�GDU�DR�S~EOLFR�D�LPSUHVVmR�GH�VHPHOKDQoD�ItVLFD
FRP� RV� UHWUDWRV�PDLV� GLYXOJDGRV� GH�'�� -RmR� 9,��2� VHJXQGR� FXLGDGR� p� GH�PRGLILFDU� RV
ROKRV��WDPEpP�GH�DFRUGR�FRP�RV�UHWUDWRV�GR�QRVVR�SULPHLUR�PRQDUFD��(P�VHJXLGD�SURFX�
UR��HP�IDFH�GR�HVSHOKR��HVWXGDU�D�TXHGD�GRV�OiELRV�H�H[HFXWR�D�SLQWXUD�GD�ERFD��&RPHoDP�D
VH�DFHQWXDU�DV�VHPHOKDQoDV��-i�VRX��HQWmR��RXWUD�SHVVRD��1mR�FKHJXHL��HQWUHWDQWR��D�UHDOL]DU
VHTXHU�XPD�SDUWH�GR�WUDEDOKR��&RPR�Yr�WHQKR�R�TXHL[R�SRQWLDJXGR��PXLWR�DR�FRQWUiULR�GR
TXHL[R�GH�'�� -RmR��e�SUHFLVR��HQWmR��YROWDU�PLQKD�DWHQomR�SDUD�HVVH�GHWDOKH��2�TXHL[R�p
GLYLGLGR��)RUoDQGR�XP�SRXFR�R�SHVFRoR��WHQKR�WDPEpP�D�SDSDGD�GR�UHL�ERQDFKmR��,VVR��p
ERP�QRWDU��VHUYH�SDUD�SURYDU�TXH�D�FDUDFWHUL]DomR�QmR�p�VRPHQWH�SLQWXUD�H�DTXLOmR�JRPD�
GR��&RP�HVIRUoRV�SXUDPHQWH�PXVFXODUHV��SRGHPRV�WLUDU�HIHLWRV�TXH�QHQKXPD�SLQWXUD�SR�
GHULD�IRUQHFHU��,VVR��QR�HQWDQWR��UHTXHU�FRQFHQWUDomR��GRPtQLR�QHUYRVR��DXWR�VXJHVWmR�HP
VXPD��4XH�PDLV�p�SUHFLVR"�7UDEDOKDU�FRP�R�EDWRP��SDUD�REWHU��DJRUD��RV�HIHLWRV�QHFHVViUL�
RV� GH� HQYHOKHFLPHQWR� GRV� WHFLGRV� GR� SHUVRQDJHP��'�� -RmR�9,� HUD� XP�KRPHP�SUHFRFH�
PHQWH� HQYHOKHFLGR�� FRP� DV� ERFKHFKDV� IOiFLGDV�� FDLQGR�� HVFRUUHQGR� TXDVH� SHOR� URVWR�� >���@
(VWHV�WUDoRV�GH�EDWRP�GmR��SRUWDQWR��XP�SRXFR�PDLV�GH�JRUGXUD�DR�PRQDUFD��(�Mi�SRVVR�
HQWmR�� HQILDU� D� FDEHOHLUD�� DILQDQGR�D�� H� FRORFDU�� HP� VHJXLGD�� DV� VXtoDV�RX� ´SDVVD�SLROKRVµ�
'HYLGDPHQWH�DMXVWDGDV�H�DILQDGDV��WUDWR�HQWmR�GH�YHVWLU�PH�H�GH�DGRWDU�D�PDUFKD�FDUDFWHUtV�
WLFD�GH�'��-RmR�9,��TXH�VHPSUH�FDSHQJDYD�GH�XPD�GDV�SHUQDV��HP�FRQVHT�rQFLD�GH�IHULGD
PDOLJQD��UHVXOWDQWH�GH�XPD�PRUGLGD�GH�FDUUDSDWR�QD�5HDO�)D]HQGD�GH�6DQWD�&UX]��

2�GHSRLPHQWR�GH�-D\PH�&RVWD�H�D�VHT�rQFLD�GH�LPDJHQV�TXH�LOXVWUDP�D�UHSRUWDJHP
SRGHP�VHU�WRPDGRV�FRPR�SUHFLRVRV�GRFXPHQWRV�GH�XPD�IRUPD�GH�LQWHUSUHWDU��LGHQWLILFD�
GRUD�GH�XP�SHUtRGR�GD�KLVWyULD�GR�QRVVR�WHDWUR�QR�VpFXOR�;;���DTXHOH�HP�TXH�SUHGRPLQD�
YDP�SHoDV�F{PLFDV�FRP�IRUWH�DSHOR�FRPHUFLDO�QXP�SDQRUDPD�GRPLQDGR�SHOD�SUHVHQoD�GR
DWRU�HPSUHViULR����XPD�VtQWHVH�SDUD�XP�PRGHOR�GH�WHDWUR�PRYLGR�H[FOXVLYDPHQWH�SHOD�DG�
PLUDomR�GDV�SODWpLDV�SHOR�GHVHPSHQKR�GR�SULPHLUR�DWRU�

$OpP�GH� VHX� YDORU� GRFXPHQWDO�� D� VHT�rQFLD� GDV� LPDJHQV� H� R� FRPHQWiULR� GR� DWRU
-D\PH�&RVWD�VREUH�D�VXD�WUDQVIRUPDomR�QR�SHUVRQDJHP�'��-RmR�9,�SRGHP�VHU�SHUFHELGRV
FRPR�FRGLILFDomR�PHWDIyULFD�GD�UHSUHVHQWDomR�GD�KLVWyULD�SHOR�WHDWUR��'R�URVWR�ODYDGR�DWp�D
FDUDFWHUL]DomR�ILQDO��GHVHQYROYH�VH�XP�PRYLPHQWR�GH�PHUJXOKR�QR�SDVVDGR�HP�EXVFD�GR
UHIHUHQWH�FRQVWUXtGR�SHOD�KLVWRULRJUDILD�H��VLPXOWDQHDPHQWH��GH�VXSHUSRVLomR�H�FUX]DPHQWR
GH� WHPSRUDOLGDGHV�GLYHUVDV�� UHSUHVHQWDGDV�SHOR�JHVWR�GH� UHID]HU�H� DWXDOL]DU�D�FDGD�QRLWH�D
PiVFDUD�GD�FDUDFWHUL]DomR�GR�SHUVRQDJHP�'��-RmR�9,�

$�SDUWLU�GD�PHWiIRUD�FUtWLFD�TXH�DV�IDFHV�GR�DWRU�QRV�VXJHUHP�HPSUHHQGHPRV�D�SUL�
PHLUD� DSUR[LPDomR�FRP�RV� WH[WRV� WHDWUDLV�$�0DUTXHVD� GH�6DQWRV��GH�9LULDWR�&RUUrD� ������
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�������H�&DUORWD� -RDTXLQD��GH�5��0DJDOKmHV�-~QLRU� �������������$�EXVFD�GHVVHV� WH[WRV�H�GD
GRFXPHQWDomR�UHIHUHQWH�jV�PRQWDJHQV�GDV�SHoDV��UHVSHFWLYDPHQWH�SHOD�&RPSDQKLD�'XOFL�
QD�2GLORQ��HP�������H�SHOD�&LD�-D\PH�&RVWD��HP������H��������IRL�PRYLGD�SHOD�SRVVLELOLGD�
GH�GH� FRPSUHHQGHU�XP�JrQHUR� ��R� WHDWUR�KLVWyULFR� �� FRPR� UHVXOWDQWH�GH�XP� WUDEDOKR�GH
FRQVWUXomR�GH�LQWHUWHPSRUDOLGDGHV��GHVFUHYHQGR�D�FDSDFLGDGH�GRV�DUWLVWDV��DXWRUHV��DWRUHV�
FHQyJUDIRV��GLUHWRUHV��GH�SURGX]LU��VHJXQGR�VXD�FLUFXQVWkQFLD�� LPDJHQV�HPEOHPiWLFDV�SDUD
DV�´YHUGDGHVµ�GD�KLVWyULD�EUDVLOHLUD�

'H�XP�ODGR�ILJXUDYD�D�YR]�GH�'pFLR�GH�$OPHLGD�3UDGR��DILUPDQGR�TXH�DV�GXDV�SH�
oDV�GR�´GHVDSRQWDQWHµ�FRQWH[WR�WHDWUDO�GD�GpFDGD�GH����SRVVXtDP�HP�FRPXP�XPD�´WHDWUD�
OLGDGHµ� VLPSOHV��GH� ILQDOLGDGH�GLGiWLFD��PDV�TXH� UHVXOWDYD�QXPD�HQFHQDomR�GH�´HQFKHU�RV
ROKRV�H�QmR�DSHQDV�RV�RXYLGRV�GRV�HVSHFWDGRUHVµ��SURGX]LGD�D�SDUWLU�GH�WUrV�FRPSRQHQWHV
EiVLFRV�� R� ILJXULQR� �PXLWDV� URXSDV� GH� JDOD��PXLWRV� YHVWLGRV� GH� EDLOH��PXLWDV� IDUGDV��� XPD
LQWHUHVVDQWH�JDOHULD�GH�SHUVRQDJHQV��GLVWULEXtGRV�HQWUH�ILJXUDQWHV�H�SHUVRQDOLGDGHV��DOpP�GD
VXFHVVmR�GH�HSLVyGLRV�´FRQKHFLGRV�GHVGH�RV�EDQFRV�HVFRODUHV��'D�VRPD�GRV�WUrV�HOHPHQWRV�
PDLV�HVSHFLILFDPHQWH�GRV�GRLV�~OWLPRV��VXUJLD�D�SRVVLELOLGDGH�GH�FRORFDU�HP�FHQD�XP�HVSH�
WiFXOR�j�DOWXUD�GR�QRYR�KRUL]RQWH�HVWpWLFR�IRUQHFLGR�SHOD�LQG~VWULD�FLQHPDWRJUiILFD�DPHUL�
FDQD��'pFLR�GH�$��3UDGR�GHILQH�QXPD�SHUJXQWD�D�LQWHQomR�GDV�&RPSDQKLDV�-D\PH�&RVWD�H
'XOFLQD��2GLORQ��´6H�+ROO\ZRRG�WLQKD�RV�VHXV�pSLFRV��SRU�TXH�QmR�SRGHUtDPRV�WHU�RV�QRVVRV"µ�

'H�RXWUR�ODGR��R�PDWHULDO�GRFXPHQWDO�FRORFDYD�XPD�TXHVWmR�PDLV�FRPSOH[D��FRPR
GHVFUHYHU�FUX]DPHQWRV�WHPSRUDLV�H�FUX]DPHQWRV�FXOWXUDLV�HP�XPD�SHoD�KLVWyULFD��TXDQGR�R
TXH�HVWi�HP�SDXWD�p�XP�HQUHGR�EDVHDGR�HP�IDWRV�GR�SDVVDGR�H�TXDQGR�DV�IRQWHV�FXOWXUDLV
QmR�UHPHWHP�D�XPD�FXOWXUD�HVWUDQJHLUD�HWQRORJLFDPHQWH�PLQRULWiULD��PDV�DR�FRQWUiULR� LQ�
GXVWULDOPHQWH�PDVVLYD��FRPR�D�FXOWXUD�FLQHPDWRJUiILFD�DPHULFDQD"

$V�UHIOH[}HV�GHVHQYROYLGDV�SRU�3DWULFH�3DYLV�DFHUFD�GR�FUX]DPHQWR�GH�FXOWXUDV�QD
SUiWLFD� WHDWUDO� FRQWHPSRUkQHD� �SULQFLSDOPHQWH� RV� WUDEDOKRV� GH� HQFHQDGRUHV� FRPR� %RE
:LOVRQ��3HWHU�%URRN��%DUED�H�0QRXFNLQH��H��DLQGD�HVSHFLILFDPHQWH��VREUH�D�UHSUHVHQWDomR
GD� KLVWyULD� QR� GUDPD� IRUQHFHUDP� RV� SUHVVXSRVWRV� SDUD� VH� HQWHQGHU� TXH� D� FULDomR� WHDWUDO
SRGH� HQJHQGUDU� XP� WLSR� GH� KLVWRULFLGDGH� TXH� XOWUDSDVVD� WDQWR� D� UHFRQVWLWXLomR� SURSULD�
PHQWH�KLVWyULFD�GRV�IDWRV�SDVVDGRV�TXDQWR�D�ILGHOLGDGH�DRV�FOiVVLFRV�HP�VXD�pSRFD�GH�RUL�
JHP��$�KLVWRULFLGDGH�SRGH��GHVWH�PRGR�DGYLU�GH�WHPSRUDOLGDGHV�GLYHUVDV��FRPR�SRGH�GHUL�
YDU�GH�FXOWXUDV�GLYHUJHQWHV�

6HJXQGR�R�PRGHOR�WHyULFR�FRQFHELGR�SRU�3DYLV�H�VLQWHWL]DGR�QR�GHVHQKR�GH�XPD
DPSXOKHWD�� p� SRVVtYHO� H[DPLQDU� FRPR� XPD� FXOWXUD�DOYR� �RFLGHQWDO� HXURSpLD�� DQDOLVD� H� VH
DSURSULD�GH�XPD�FXOWXUD�HVWUDQJHLUD��XPD�GDV�RULHQWDLV���MDSRQHVD��FKLQHVD��LQGLDQD���ILOWUDQ�
GR�H�GLVSHQVDQGR��DWUDYpV�GH�RSHUDo}HV�WHDWUDLV�FHUWRV�WUDoRV�FXOWXUDLV�HP�IXQomR�GH�VHXV
SUySULRV� LQWHUHVVHV� H� SUHVVXSRVWRV�� QXP� SURFHVVR� FRQWLQXDPHQWH� UHIHLWR�� FRPR� LQGLFD� D
DPSXOKHWD��DSDUHOKR�FRQFHELGR�SDUD�VHU�FRQWLQXDPHQWH�UHYLUDGR�GH�IRUPD�D�GHL[DU�HVFRUUHU
D�DUHLD��TXH�IRUPDUi��D�FDGD�QRYD�RSHUDomR��FDPDGDV�GH�VHGLPHQWDomR�GLYHUVDV��

2V�WH[WRV�KLVWyULFRV�HVFULWRV�SRU�9LULDWR�&RUUrD�H�5��0DJDOKmHV�-~QLRU�UHVSRQGHP�D
XPD�GHPDQGD�GHWHUPLQDGD���QR�FDVR��R�SURMHWR�QDFLRQDOLVWD�GR�(VWDGR�1RYR��R�0LQLVWUR
*XVWDYR�&DSDQHPD�DVVLVWLX�DR�HVSHWiFXOR�FRP�-D\PH�&RVWD�QR�7HDWUR�5LYDO��XPD�VHVVmR
IRL�HVSHFLDOPHQWH�DSUHVHQWDGD�SDUD�D�RILFLDOLGDGH�H�SUDoDV�GR��R��5HJLPHQWR��TXH�´DR�ILQDO
GD�SHoD�FDQWDUDP�R�KLQR�QDFLRQDO��HP�XPD�DWPRVIHUD�GH�JUDQGH�YLEUDomR�FtYLFDµ����PDV�VXD
HVWUXWXUD�GUDPiWLFD�DFXPXOD�HP�FDPDGDV�R�GUDPD�KLVWyULFR�D�+XJR�H�'XPDV�H�YDULDQWHV�GH
JrQHURV�SRSXODUHV��R�PHORGUDPD�H�D�FRPpGLD�GH�ERXOHYDUG���1R�SULPHLUR�FDVR��´RV�FRQIOL�
WRV�UHPHWHP�j�RUGHP�GR� LQGLYLGXDO��QmR�VH�H[SOLFDP�VRFLRORJLFDPHQWH�QHP�WrP�DPELomR
DOJXPD�GH�HVFODUHFHU�DV�UHODo}HV�VRFLDLV�RX�R�FRPSRQHQWH�LGHROyJLFR�GH�XPD�pSRFD��>���@�$
KLVWyULD�Vy�WHP�LQWHUHVVH�QD�PHGLGD�HP�TXH�IXQFLRQD�FRPR�SDQR�GH�IXQGR�VREUH�R�TXDO�VH
SURMHWDP�DV�HPRo}HV�H�RV�FRQIOLWRV�GH�RUGHP�LQGLYLGXDO�H�IDPLOLDU�µ���$�OXWD�GH�&DUORWD�SHOD



3

SRVVH�GD�3URYtQFLD�&LVSODWLQD�p�UHGX]LGD�D�XPD�GLVSXWD�UHVVHQWLGD�HQWUH�GRLV�F{QMXJHV�TXH
YLYHP�XP�FDVDPHQWR�WXPXOWXDGR�SHORV�FDVRV�GH�DGXOWpULR�GD�3ULQFHVD�

7LUDQGR�SDUWLGR�GD�WUDPD�GH�WUDLo}HV�H�VXVSHLWDV��DGXOWpULR�H�FULPH�GRV�JrQHURV�SR�
SXODUHV��DFHQWXDP�VH��FRPR�GHVDJXDGRXURV�GDV�VHT�rQFLDV�HP�PRWR�FRQWtQXR�TXH�OKH�VmR
DQWHULRUHV��RV�ILQDLV�H[HPSODUHV�GH�DPEDV�DV�SHoDV��D�0DUTXHVD�GH�6DQWRV��QR�WH[WR�GH�9LUL�
DWR�&RUUrD���GHVLVWH�GR�SURMHWR�GH�WRUQDU�VH�LPSHUDWUL]��H�DLQGD�GH�FRQWLQXDU�D�DPDQWH�RILFL�
DO��GLDQWH�GD�DPHDoD�GH�GHVHVWDELOL]DomR�GDV�UHODo}HV�HQWUH�R�%UDVLO�H�D�(XURSD��VH�QmR�IRVVH
UHDOL]DGR�R�FDVDPHQWR�GH�3HGUR�FRP�'RQD�$PpOLD��'��-RmR��QR�WH[WR�GH�5��0DJDOKmHV�-~�
QLRU�� TXHLPD� RV� DXWRV� GR� SURFHVVR� TXH� LQFULPLQD� &DUORWD� SHOR� DVVDVVLQDWR� GH�*HUWUXGHV
&DUQHLUR�/HmR��HVSRVD�GR�VHX�~OWLPR�DPDQWH���$VVLP�� WDQWR�D� IDOD� ILQDO�GH�$�0DUTXHVD� GH
6DQWRV��TXDQWR�D�IDOD�GR�3UtQFLSH�5HJHQWH�3HGUR�TXH�IHFKD�&DUORWD�-RDTXLQD��GH�SOHQD�H�LQD�
EDOiYHO�FRQILDQoD�QR�IXWXUR�GR�SDtV��TXH�OKH�FDEHUi�JRYHUQDU��VmR�ILOWUDGDV�SHOR�HQFRQWUR�GH
GRLV�FyGLJRV�DUWtVWLFRV�GLVWLQWRV��$VVLVWH�VH��DOpP�GD�RSRUWXQLGDGH�GLGiWLFD�GDV�SHoDV��GH�VHX
VXSRUWH� WHPiWLFR� VROHQH�� XPD� PRGHOL]DomR� SRSXODU� WUDGLFLRQDO� TXH� VH� UHDOL]D� DWUDYpV� GD
IRUPD�GR�HQUHGR�

8PD�RXWUD�PRGHOL]DomR�GHOLQHLD�D�H[SHFWDWLYD�GH�DWXDomR�GRV�DWRUHV��(�QHVVH�FDVR
WRPDPRV�FRPR�REMHWR�GH�DQiOLVH�D�SHoD�&DUORWD�-RDTXLQD��([LJH�VH�SDUD�RV�SULPHLURV�QRPHV
GR�HOHQFR�XP�PRGR�GH�LQWHUSUHWDU�TXH�XOWUDSDVVDVVH�D�WLSRORJLD�FDULFDWD�HP�GLUHomR�D�FHUWD
KXPDQL]DomR�UHDOLVWD�GRV�SHUVRQDJHQV�� LQGLFDQGR�XPD�WHQGrQFLD�GH�H[SHFWDWLYD�GR�DIDVWD�
PHQWR�KDELWXDO�GR�GHVHPSHQKR�GR�DWRU�GHQRPLQDGR�FDUDFWHUtVWLFR�

$�ERD�HTXDomR�D�TXH�GHYHP�FKHJDU�HVWHV�GRLV�VLVWHPDV�SRGH�VHU�LOXVWUDGD�SHOD�FRP�
SDUDomR�GDV�LPDJHQV�GD�PiVFDUD�GH�FDUDFWHUL]DomR�GH�-D\PH�&RVWD��FRPR�'��-RmR�9,��FRP
D�GHVFULomR�GD� OLQKD�GH� LQWHUSUHWDomR�DGRWDGD��$SHVDU�GD�FDUD�JRPDGD��R�DWRU�GHFODUD�QmR
WLUDU�SDUWLGR�GD�FRPLFLGDGH�

2�SDSHO�GH�'��-RmR�9,��SHOR�TXH�HOH�H[LJLX�GH�PLP�QD�VXD�FRPSRVLomR�IRL�R�GHJUDX
PDLV�GLItFLO�GD�PLQKD�HVFDODGD�� >���@�+XPDQL]DU� D� ILJXUD�GH�'�� -RmR�9,� IRL��SDUD�PLP��XP
SUrPLR��SRUTXH��VREUH�VHU�R�PDLV�FRPSOH[R�SDSHO�HQWUH�FHQWHQDV�GH�SDSHO�TXH�WHQKR�YLYLGR�
p�MXVWDPHQWH�R�PDLV�VpULR��GDGDV�DV�GLILFXOGDGHV�TXH�WLYH�GH�YHQFHU��(VWXGHL�FRP�GHGLFDomR
D�ILJXUD�GR�UHL�SRUWXJXrV��H�VH�YDOHP�R�GHVHMR�GH�DFHUWDU�H�R�HVIRUoR��HVWRX�FHUWR�TXH�IXL�DR
HQFRQWUR�GR�GHVHMR�GR�DXWRU���

(QTXDQWR�D�FUtWLFD�GD�pSRFD�H[SOLFD�R�DFHUWR�GR�WUDEDOKR�GH�-D\PH�&RVWD�QR�WLSR�GR
´YHOKR� VREHUDQRµ�FRPR� WHQGR�VLGR� IUXWR�GH�PLQXFLRVR�HVWXGR�SDSHO��QmR�SRXSD�D� LQWHU�
SUHWDomR�IRUMDGD�SHOD�DWUL]�ÌWDOD�)HUUHLUD�

&DUORWD�-RDTXLQD�WHYH�HP�ÌWDOD�)HUUHLUD�XPD�LQWpUSUHWH�DSHQDV�GHVHPEDUDoDGD��QmR
IRL�WRGDYLD�ILHO�R�WLSR�TXH�QRV�GHX�D�DWUL]��YLVWR�TXH�IRL�QRWyULD�D�GLVSDULGDGH�HQWUH�D�ILJXUD
TXH�YLPRV�QR�SDOFR�H�D�SULQFHVD�TXH�FKHJRX�DR�%UDVLO� >���@��&DUORWD�HUD�IHLD�� LGRVD�H�JHUDO�
PHQWH�PDO� SURQWD� DR�SDVVR�TXH� ÌWDOD� VH�PRVWURX� H[DWDPHQWH�R� LQYHUVR�GR�TXH�GL]HP� DV
FU{QLFDV�GD�pSRFD��$OpP�GLVVR�PXLWR�OKH�SUHMXGLFRX��DLQGD��R�WUDEDOKR��R�WRP�GHFODPDWyULR
GD�VXD�IDOD��YtFLR�GH�RULJHP�TXH�WUD]�GD�UHYLVWD���

$�SHUVSHFWLYD�GH�KXPDQL]DomR�GR�WLSR��TXH�VXS}H�PDUFDV�GH�XPD�FRPSOH[LGDGH�UH�
DOLVWD�DSUHQGLGD��QHVVH�PRPHQWR��SRVVLYHOPHQWH�QR�FLQHPD��FUX]D�VH�QD�PLV�HQ�VFqQH�FRP�D
LQGHVHMDGD�FDULFDWXUD�GR�WHDWUR�GH�UHYLVWD��'XDV� OLQJXDJHQV�DWUDYHVVDP�R�FRUSR�GRV�DWRUHV
GH�XP�PHVPR�HVSHWiFXOR��SRU�XP�ODGR�HVWDEHOHFHQGR�XPD�DGHTXDomR�FRQYLQFHQWH�GR�JHVWR
H�GR�GLVFXUVR�H��SRU�RXWUR�� LQWURGX]LQGR�XP�FRPSRQHQWH�IDPLOLDU�DR�HVSHFWDGRU��HPERUD
LQFRQYHQLHQWH��HVWUDQKR�DR�PHWDWH[WR�GD�HQFHQDomR���FRQFHELGR�SHOR�SULPHLUR�DWRU�GD�&LD�
$WUDYpV�GH�GXDV�UHIHUrQFLDV�GtVSDUHV�PDQHMD�VH�GH�GLIHUHQWHV�PDQHLUDV�R�WHPSR�SDVVDGR��2V
DWRUHV��FRP�VHX�FRUSR��H�VXD�YR]���WrP�D�UHVSRQVDELOLGDGH�SHODV�FRQH[}HV�TXH�DVVHJXUDUDP
R�YDLYpP�H�R�FRQWDWR�HQWUH�R�HQXQFLDGR�KLVWyULFR�H�R�GLVFXUVR�DWUDYpV�GR�TXDO�HOH�p�DSUH�
VHQWDGR�� 2V� DWRUHV� UHSUHVHQWDP�� LVWR� p�� LPLWDP� H� VXEVWLWXHP� RV� SHUVRQDJHQV� KLVWyULFRV�
1HVWH�VHQWLGR�DWXDOL]DP�H�UHIRUoDP�LFRQLFDPHQWH�D�LOXVmR�GR�DFRQWHFLPHQWR�KLVWyULFR��~QL�
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FR��LUUHSHWtYHO����$�FULDomR�GH�-D\PH�&RVWD�GH�WDO�PDQHLUD�LPSUHJQD�R�LPDJLQiULR�KLVWyULFR
EUDVLOHLUR��TXH�FDUUHJD�R�UHIHUHQFLDO�KLVWyULFR�SDUD�D�VXD�SUySULD��FRQFUHWD�H�DWXDO�LQWHUSUHWD�
omR��VLWXDomR�GH�HQXQFLDomR��

6H�GH�XP� ODGR� ILFDP�´RV�RULJLQDLV�GDV�SHoDV� VREUHSRVWRV� j�PHVD�GR�SRQWRµ����GH
RXWUR� ILFDP�DV� ODWDV�FRP�RV� URORV�GH� ILOPHV�� Mi�TXH� ILOPHV�EUDVLOHLURV�FRPHoDP�D�DEULU�VH
FRPR�PHUFDGR�GH�WUDEDOKR�SDUD�RV�DWRUHV�GH�WHDWUR��GHOHV�H[LJLQGR�RUD�YDULDomR�PDLRU�QRV
SDSpLV��SDUDOHODPHQWH�DR�VXFHVVR�GH�&DUORWD�-RDTXLQD��-D\PH�&RVWD�DSDUHFLD�QDV�WHODV�HP�)R�
RWEDOO� HP�)DPtOLD�� XP�GRV� ILOPHV� UHSXWDGRV�GHWHVWiYHLV�SHOD� FUtWLFD�GD� pSRFD��� RUD� VLPSOHV�
PHQWH�D�PDQXWHQomR�GD�FRPSRVLomR�GH�XP�WLSR�GH�VXFHVVR��6H�RV�PRGHORV�GH�LQWHUSUHWDomR
FRPHoDP�D�VH�DOWHUDU�SHOD� LQIOXrQFLD�GD�WHOD�JUDQGH��WDPEpP�YHP�GR�FLQHPD�DPHULFDQR�D
H[SHFWDWLYD�GH�XP�HVSHWiFXOR�GRWDGR�GH�XPD�QRYD�HVWpWLFD�YLVXDO��3DVVD�VH�D�H[LJLU�XP�LQ�
YHVWLPHQWR�QD�HOHJkQFLD��QR�OX[R��QR�ERP�DFDEDPHQWR�YLVXDO�GR�HVSHWiFXOR��LVWR�p��QR�ILJX�
ULQR�H�QD�FHQRJUDILD�

([DWDPHQWH�QD�HODERUDomR�GRV�GHVHQKRV�GR�ILJXULQR�H�GRV�FHQiULRV�H�QD�VXD�FRQ�
IHFomR�GHSDUD�VH�FRP�XP�QRYR�FUX]DPHQWR�GH�PDWUL]HV�GH�IRQWHV�FXOWXUDLV�H�WHPSRUDOLGD�
GHV�GLYHUVDV��1D�GpFDGD�GH�ILOPHV�FRP�$�LPSHUDWUL]�HVFDUODWH��7KH�VFDUOHW�HPSUHVV��������VREUH
&DWDULQD�GD�5~VVLD��FRP�0DUOHQH�'LHWULFK�H�GH�(�R�YHQWR� OHYRX���� �*RQH�ZLWK� WKH�ZLQG��������
SHoDV�KLVWyULFDV�UHTXHUHP�ILJXULQRV�GH�pSRFD��TXH�PDLV�GR�TXH�JDUDQWLU�D�YHURVVLPLOKDQoD�
DVVHJXUHP�D�DGPLUDomR�GD�SODWpLD�SHOD�EHOH]D�H�ULTXH]D�GRV�WUDMHV��8P�iOEXP�GH�FURTXLV�GRV
ILJXULQRV�GH�-��%LQRW�SDUD�D�SHoD�&DUORWD�-RDTXLQD�QRV�UHYHOD��QR�HQWDQWR��TXH�DV�VXDV�SHVTXL�
VDV�HPERUD�SRVVLYHOPHQWH�UHIHUHQFLDGDV�SHOR�FLQHPD�DPHULFDQR�YmR�VH�DEDVWHFHU�QD�UHYLVWD
,OOXVWUDWLRQ�7KHDWUDOH�� TXH� WUD]� IRWRJUDILDV� GH�SDOFR�GH�SHoDV� FXMRV� HQUHGRV� VH� ORFDOL]DP�QR
VpFXOR�;9,,,�H�QR�VpFXOR�;,;��HQFHQDGDV�QRV�SDOFRV�IUDQFHVHV�HQWUH�RV�DQRV������H������
)LJXULQRV�GH�GRLV�VpFXORV�GLIHUHQWHV�HQFRQWUDP�R�PRGHUQR� WUDoR�GHF{�GR�GHVHQKLVWD�GRV
DQRV�����$OpP�GLVVR��WrP�VXD�FRQIHFomR�SRVWD�D�FDUJR�GH�FRVWXUHLUD�H�DOIDLDWH�GH�UHQRPH�QD
FLGDGH� GR� 5LR� GH� -DQHLUR�� 1R� SURJUDPD� GH�&DUORWD� -RDTXLQD�� $�� &RQFHLomR�� DSUHVHQWD�VH
FRPR�DTXHOH�TXH�´9HVWLX�'��-RmR�9,�H�WRGD�D�VXD�FRUWH��H�FRQWLQXD�YHVWLQGR�WRGR�R�5LR�
SHORV�~OWLPRV�PRGHORVµ���

$R�LQYpV�GH�DSRQWDU�DV�JUDYHV�GLVWRUo}HV�HP�PHLR�D�DFHUWRV�GH�DXWHQWLFLGDGH�� LP�
SRUWD�UHWRPDU�D�KLSyWHVH�GH�TXH�SHoDV�KLVWyULFDV�VmR�DSURSULDGDV�SDUD�HVSHWiFXORV�HP�TXH�D
UHFRQVWLWXLomR�GH�pSRFD�p�DSHQDV�LOXVmR��RX�PHOKRU��HVSDoR�FRQVHQWLGR�SDUD�D�SUROLIHUDomR
GH�KLVWRULFLGDGHV�GLYHUVDV�H�SDUD�D�KLEULGL]DomR�GH�FXOWXUDV��'LDQWH�GRV�ILJXULQRV�GH�&DUORWD
-RDTXLQD�H�GH�$�0DUTXHVD�GH�6DQWRV��GD�FDUDFWHUL]DomR�GRV�DWRUHV�H�GR�DUUDQMR�GUDPDW~UJLFR�
QmR�FDEH�UHSHWLU�R�MXOJDPHQWR�GRV�KLVWRULDGRUHV�DPHULFDQRV�VHJXQGR�RV�TXDLV�RV�ILOPHV�UR�
GDGRV�HP�VHX�SDtV�FULDP�XP�SDVVDGR�LPSHUIHLWR����PDV�DWHQWDU�SDUD�D�FRQWULEXLomR�GHFLVLYD
GR�WHDWUR�KLVWyULFR�GRV�DQRV����H����QD�SURGXomR�GH�XPD�QRYD�YLVLELOLGDGH�GD�KLVWyULD�EUD�
VLOHLUD��DUGLORVD�SDUFHULD�GH�DUWLVWDV�H�LQWHOHFWXDLV�GR�(VWDGR�1RYR�

1RWDV�

���(VWH�WH[WR�UHVXOWD�GH�3URMHWR�,QWHJUDGR�GH�3HVTXLVD�'UDPDWXUJLD��KLVWyULD��JrQHURV�H�OLQJXDJHQV��GR
3URJUDPD�&LHQWLVWDV�GH�QRVVR�(VWDGR��GD�)$3(5-��GHVHQYROYLGR�SRU�PLP�HP�SDUFHULD
FRP�D�3URID��$QD�0DULD�GH�%XOK}HV�&DUYDOKR�

���1D�SULPHLUD�WHPSRUDGD�GD�SHoD��HP�������D�SHoD�&DUORWD�-RDTXLQD�WHYH�����DSUHVHQWD�
o}HV��VRE�R�´SDWURFtQLR�H�FRQWUROHµGR�617��FRP�GLUHomR�GH�(GXDUGR�9LHLUD��FHQiULRV�H
ILJXULQRV�GH�-��%LQRW��$�VHJXQGD�WHPSRUDGD��HP�������IRL�UHDOL]DGD�QR�7HDWUR�*OyULD�

���5HYLVWD�GD�6HPDQD��V�G��2�PDWHULDO�GRFXPHQWDO�XWLOL]DGR�QHVWH�DUWLJR�SHUWHQFH�DR�$UTXLYR
GR�&('2&�)81$57(���$JUDGHoR�D�&KULVWLQH�-XQTXHLUD�D�DVVLVWrQFLD�QR�DFHVVR�D�HV�
WDV�IRQWHV�
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���%5$1'®2�HW�DOLL��2�DQWLJR�H�R�PRGHUQR�QR�WHDWUR�EUDVLOHLUR��,Q��7HDWUR�%UDVLOHLUR�QR�Vp�
FXOR�;;��&DGHUQRV� GH�3HVTXLVD� HP�7HDWUR�� 6pULH�%LEOLRJUDILD��5LR�GH� -DQHLUR��81,5,2��3UR�
JUDPD�GH�3yV�*UDGXDomR�HP�7HDWUR��Q����RXW������

���35$'2��'pFLR�GH�$���2�7HDWUR�%UDVLOHLUR�0RGHUQR��6mR�3DXOR�3HUVSHFWLYD��������S�����

���,ELGHP��S�����

���3$9,6��3DWULFH��/H�WKpkWUH�DX�FURLVHPHQW�GHV�FXOWXUHV��3DULV��&RUWL��������S�����

���'DGRV�UHFROKLGRV�HP�UHFRUWHV�GR�MRUQDO�$�1RLWH��GH����������H����������'RVVLr�-D\PH
&RVWD��$UTXLYR�&('2&�)81$57(�

��� 3$9,6�� 3DWULFH�� 5XPER� DO� 'HVFXEULPLHQWR� GD� $PpULFD� \� GHO� 'UDPD� +LVWyULFR�� ,Q�
5HSHUWRULR��5HYLVWD�GH�7HDWUR��0p[LFR��4XHUpWDUR��8QLYHUVLGDGH�$XWyQRPD�GH�4XHUpWDUR�
Q����'LHFHPEUH������

����5HYLVWD�&DULRFD��V�G��'RVVLr�-D\PH�&RVWD��$UTXLYR�&('2&�)81$57(�

����5HYLVWD�$�1RLWH����������'RVVLr�-D\PH�&RVWD��$UTXLYR�&('2&�)81$57(

����3$9,6��3DWULFH��2S��FLW���������S������2�PHWDWH[WR�GD�HQFHQDomR�p�GHILQLGR�FRPR�FR�
PHQWiULR�TXH�D�HQFHQDomR�UHDOL]D�GR�WH[WR��D�UHHVFULWXUD�FrQLFD�TXH�HOH�SURS}H��2�PHWD�
WH[WR�QmR�H[LVWH�HP�OXJDU�QHQKXP�FRPR�WH[WR�DFDEDGR��HOH�HVWi�GLVVHPLQDGR�QDV�RSo}HV
GH�PDUFDomR��GH�FHQRJUDILD��GH�ULWPR��QRV�VLVWHPDV�VLJQLILFDQWHV��

����3$9,6��3���������S�����

����5HYLVWD�&DULRFD��������V�G��'RVVLr�-D\PH�&RVWD��$UTXLYR�&('2&�)81$57(�

���3URJUDPD�GD�SHoD�&DUORWD�-RDTXLQD��DFHUYR�,WiOLD�)DXVWD��$UTXLYR�&('2&�)81$57(�

���� &$51(6�� 0DUN� &�� �(GLWRU��� 3DVW� ,PSHUIHFW�� +LVWRU\� DFFRUGLQJ� WR� WKH� PRYLHV�� 1HZ� <RUN�
+HQU\�+ROW�DQG�&RPSDQ\�������


