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2[DOi�WHX�VRQR��&RQySLRQ��VH MD�WmR�ERP�TXDQWR�R�PHX�
IRUoDGR�TXH�HVWRX�D�PH�GHLWDU�QHVWH�SRUWDO�JHODGR�
3RLV�TXH�GXUPDV��PDOYDGD��FRPR�ID]HV�GRUPLU�R�WHX�DPDQWH�
H�TXH�QmR�HQFRQWUHV�F OHPrQFLD��QHP�PHVPR�HP�VRQKRV�
$Wp�WHXV�YL]LQKRV�WrP�Gy��PDV�WX�VHTXHU�VRQKDV�FRPLJR�
'HL[D�HVWDU�� ORJR�ORJR�RV�FDEHORV�EUDQFRV�WH� OHPEUDUmR�WXGR�LVVR� � �

&DOtPDFR��IU���

$�LQFRUSRUDomR�GR�HSLJUDPD�JUHJR�j�HOHJLD�FRPR�UHFXUVR�GD�H[SUHVVmR�SRpWLFD�p�XPD
GDV� FDUDFWHUtVWLFDV�RULJLQDLV�GD�SRHVLD� ODWLQD��$OLiV��R�SULQFtSLR�GD�SRLNLOtD� �IXVmR�GH�YiULRV
JrQHURV� OLWHUiULRV�� HVWi� SUHVHQWH� QRV� HOHJtDFRV� ODWLQRV��7LEXOR�� SRU� H[HPSOR�� QD� HOHJLD� ���
UHDOL]D� XPD� FRPELQDomR� GH�PRWLYRV� D� SDUWLU� GD� SRHVLD� VLPSRVtDFD�� GR� SDUDFODXVtWK\URQ�� GD
SRHVLD�HUyWLFD��GR�OLYUR�VDFUR�H�GD�SRHVLD�EXFyOLFD�

%28&+(5��������S����������VXEOLQKD�

(QILQ�OH�JHQUH�HSLJUDPPDWLTXH�HVW�FHUWDLQHPHQW�UHVSRQVDEOH�SRXU�XQH�
SDUW�GHO·�HVSULW�GH�OD�FUpDWLRQ�pOpJLDTXH�
$X[�\HX[�GH�3URSHUFH��FRPPH�j�FHX[�GH�VHV�FRQWHPSRUDLQV��
O·pSLJUDPPH�pWDLW�OH�PR\HQ�OH�SOXV�VLPSOH�G·H[SULPHU�O·LQGLYLGXHO��OHV�
IDLWV�GH�OD�YLH��OHV�VHQWLPHQWV�TX·LOV�SURYRTXHQW�

3DUD�PHOKRU�DYDOLDomR�HQWUH�D�UHODomR�HOHJLD�HSLJUDPD��ID]�VH�QHFHVViULR�DFRPSDQKDU
D�HYROXomR�GR�HSLJUDPD�GD�*UpFLD�D�5RPD��EHP�FRPR�VXEOLQKDU�VXDV�OLQKDV�WHPiWLFDV�

&RPR� OHPEUD� &52,6(7� ������� S������� HWLPRORJLFDPHQWH�� D� SDODYUD� HSLJUDPD
VLJQLILFD� LQVFULo}HV�� $� SDODYUD� JUHJD� HSLJUDPPD� YHP� GR� YHUER� HSLJUDSKHLQ�� FXMR� YDORU
VHPkQWLFR� p� ´HVFUHYHU� VREUHµ�� TXH� FRUUHVSRQGH� H[DWDPHQWH� DR� ODWLP� LQVFULSWLR�� 9HLR� D
GHVLJQDU�FRP�R�SDVVDU�GR�WHPSR��XPD�FRPSRVLomR�SRpWLFD�PXLWR�EUHYH��TXH�H[SUHVVD��FRP
YLYDFLGDGH�H�GH�IRUPD�SLFWXUDO��XP�SHQVDPHQWR�RX�XP�VHQWLPHQWR�GHOLFDGR��2V�HSLJUDPDV
WLYHUDP� VHX� XVR� SURSDJDGR� QD�*UpFLD�� JUDoDV� j� FRQVWUXomR� GH� W~PXORV�� TXH� GHVGH� FHGR
SUHVHUYDUDP� R� QRPH� H� D� OHPEUDQoD� GR� PRUWR�� H� j� LQVFULo}HV� IHLWDV� DR� Sp� GH� REMHWRV
RIHUHFLGRV� DRV� GHXVHV� SDUD� VHUHP� GHSRVLWDGRV� QRV� WHPSORV�� FRQWHQGR� R� QRPH� GR� VHX
GRDGRU�
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6REUH� D� RULJHP� GR� HSLJUDPD�� VDEHPRV� TXH� FRLQFLGH� SUDWLFDPHQWH� FRP� R� XVR� GD
HVFULWD�DOIDEpWLFD�QD�*UpFLD��$V�SULPHLUDV� LQVFULo}HV�IRUDP�FRPSRVWDV�HP�YHUVRV�H�D�PDLV
DQWLJD�GDV�LQVFULo}HV�HP�KH[kPHWUR�HVWi�FRQWLGD�QR�9DVR�GH�'LSLOyQ��RQGH�VH�SURPHWH�HVVH
UHFLSLHQWH�FRPR�SUrPLR�D�XP�GDQoDULQR��7DPEpP�LPSRUWDQWH�SDUD�R�HVWXGR�GHVWD�SRHVLD
UXGLPHQWDU�H�DQ{QLPD�p�D�FKDPDGD�´&RSD�GH�1HVWRUµ��GHVFREHUWD�HP�3LWHFXVD��ÌVTXLD���TXH
UHPRQWD� DRV� ~OWLPRV� GHFrQLRV� GR� VpF�� 9,,,� H� DSUHVHQWD� XPD� LQVFULomR� IRUPDGD� GH� XP
WUtPHWUR� MkPELFR� H� GH� GRLV� KH[kPHWURV� �/(6.<�� ������ S������� &RPSRVLo}HV� DQiORJDV� D
HVWDV�YmR�VH�WRUQDQGR�IUHT�HQWHV��H�HVWmR�SUHVHQWHV��HP�W~PXORV�H�HP�RIHUWDV�YRWLYDV�FRPR
OHPEUDQoD� GD� SHVVRD� UHFRUGDGD� RX� GR� GRDGRU�� D� TXHP� VH� GHYH� D� GHGLFDWyULD�� RX� GDV
FLUFXQVWkQFLDV�TXH�SURGX]LUDP�D�REUD��'HVVD�PDQHLUD��PHVPR�TXH�D�LQGXPHQWiULD�PpWULFD
WUDGX]LVVH�XP�SURMHWR�DUWtVWLFR��QD�YHUGDGH�WDLV�FRPSRVLo}HV�UHYHODYDP�XPD�IXQomR�SUiWLFD�

$� SDUWLU� GR� VpF�� 9,� D&�� FHUWDV� LQVFULo}HV�� GLJQDV� GH� FRQVHUYDomR� SHOR� VHX� YDORU
SRpWLFR��FRPHoDUDP�D�VHU�WUDQVFULWDV��$VVLP�R�HSLJUDPD�LQJUHVVRX�QD�OLWHUDWXUD��JXDUGDQGR
VHPSUH�D�EUHYLGDGH��PDV�WHQGR�FRPR�PHWUR��R�KH[kPHWUR�GDFWtOLFR�

$UTXtORFR�WHULD�VLGR�XP�GRV�SULPHLURV��VHQmR�R�SULPHLUR��VHJXQGR�&52,6(7�������
S�����������D�HPSUHJDU�R�PHWUR�HOHJtDFR�HP�LQVFULo}HV��7UrV�HSLJUDPDV��IRUPDGRV�FDGD�XP
GH� XP� GtVWLFR�� QRV� FKHJDUDP� FRPR� VHQGR� GH� VXD� DXWRULD�� XP� HSLJUDPD� HP� IRUPD� GH
LQVFULomR� IXQHUiULD�� RXWUR�� HP� IRUPD� GH� LQVFULomR� YRWLYD�� H� XP� WHUFHLUR� TXH� LPLWD� XPD
LQVFULomR�� PDV� TXH� FRQWpP� XP� SHQVDPHQWR� VDWtULFR�� WDOYH]� R� SULPHLUR� H[HPSOR� GH� XP
HSLJUDPD�QR�VHQWLGR�PRGHUQR�GD�SDODYUD�

(PERUD�� FRPR� Mi� IRL� YLVWR�� WHQKDP� VLGR� FRPSRVWRV� HSLJUDPDV� HP� KH[kPHWURV� H
tDPERV��HVWHV�VmR�SRXFRV��2�HSLJUDPD�HP�YHUVR�FRQVDJURX�R�GtVWLFR�HOHJtDFR�FRPR�PHWUR
SUHIHULGR�

6DIR�WDPEpP�WHULD�FRPSRVWR�HSLJUDPDV��'HOD��SRVVXtPRV�WUrV��8P�GHOHV�IDOD�GH�XPD
MRYHP�PRUWD��7LPDV���DQWHV�GR�FDVDPHQWR��H�GD�ODPHQWDomR�GH�VXDV�DPLJDV�

$QDFUHRQWH� WDPEpP� FRPS{V� HSLJUDPDV� IXQHUiULRV� H� HSLJUDPDV� YRWLYRV�� 0DV� IRL
6LP{QLGHV�GH�&pRV��R�PHVWUH�GR�HSLJUDPD��WHQGR�VH�FHOHEUL]DGR�VREUHWXGR�SHODV�EHOtVVLPDV
FRPSRVLo}HV� LQVSLUDGDV� QR� KHURtVPR� GRV� JXHUUHLURV� JUHJRV�PRUWRV� QDV� JXHUUDV�PpGLFDV�
7UDQVIRUPD�6LP{QLGHV�R�FDQWR�GH�ODPHQWR�HP�FDQWR�GH�ORXYRU��VREUHWXGR�TXDQGR�FDQWD�RV
PRUWRV� QRV� FRPEDWHV� GDV� 7HUPySLODV�� VXD� VRUWH� p� JORULRVD�� IRUPRVR� R� VHX� GHVWLQR�� VHX
VHSXOFUR�p�XP�DOWDU�

1R� VpF��9�� REVHUYD�*(17,/,� ������� S��������� D� FXOWXUD� JUHJD� GHVLJQD� SHOR� WHUPR
HSLJUDPPD�XPD�EUHYH�FRPSRVLomR�GH�XP�YHUVR�RX�GH��PDLV�YHUVRV�VHP�QHQKXPD�GLVWLQomR
GH�PHWUR��GHVWLQDGD�D�VHU�HVFULWD�HP�XP�W~PXOR�RX�JUDYDGD�HP�XP�REMHWR�D�VHU�GHGLFDGR�

1RV�ILQV�GR�VpF��9��HOHJHvRQ�SRGLD�GHVLJQDU�QmR�Vy�R�GtVWLFR�HOHJtDFR��H�Ki�WH[WRV�TXH�R
SURYDP������PDV�WDPEpP�XPD�LQVFULomR�FRQFOXtGD�HP�XP�RX�PDLV�GtVWLFRV�

$�SURSyVLWR�GDV�IRUPDV�KH�HOHJHtD�H�KDL�HOHJHvDL�H�VXDV�VLJQLILFDo}HV��*HQWLOL�HVFODUHFH�TXH
R� SOXUDO� HOHJHvDL� HUD�PXLWR� IUHT�HQWHPHQWH� XVDGR� SDUD� LQGLFDU� XPD� VpULH� GH� GtVWLFRV� �3ODW�
0HQ�����G��H��R�VLQJXODU���KH�HOHJHtD���XP�SRHPD�HOHJtDFR��$ULVW��$WK��UHVS�������8PD�LQVFULomR
HP�GtVWLFRV�SRGLD�DVVLP�LQGLIHUHQWHPHQWH�VHU�GHQRPLQDGD�´HSLJUDPDµ�RX�HOHJHvRQ��

1R�VpF�� ,9�RV�HSLJUDPDV�DVVXPHP�FDGD�YH]�PDLV�XPD�PDUFDGD�FRQRWDomR� OLWHUiULD�
VXD�ILQDOLGDGH�SUiWLFD�VH�HQIUDTXHFH�H�VXD�PRWLYDomR�WRUQD�VH�ILFWtFLD�

&RP�R�KHOHQLVPR�� R� HSLJUDPD� WUDQVIRUPD�VH� HP� JrQHUR� OLWHUiULR� GH� JUDQGH� UHOHYR�
REWHQGR� VXD� GHILQLWLYD� FRQVDJUDomR� DUWtVWLFD�� 6XDV� IRUPDV� IXQGDPHQWDLV� SHUPDQHFHP�� D
LQVFULomR� VHSXOFUDO� H� D� RIHUWD� YRWLYD�� D� FRQVWUXomR� H� D� GHGLFDWyULD� GH� XP� HGLItFLR�� D
UHFRUGDomR� H� D� FHOHEUDomR� GH� XPD� SHVVRD� RX� GH� XP� IDWR� GLJQR� GH� QRWD�� 3RUpP� R� TXH
FDUDFWHUL]D�VREUHWXGR�HVWD�IRUPD�GH�FRPSRVLomR�QHVWH�SHUtRGR�KHOHQtVWLFR�p�R�XVR�GR�WHPD
GR�DPRU��TXH�DWHVWD�D�FRQTXLVWD�GH�XPD�OLEHUGDGH�LQGLYLGXDO�LQWHULRU��ILQDOPHQWH�VXEWUDtGD�j
FHQVXUD�GH�YDORUHV�FROHWLYRV��2�GtVWLFR�HOHJtDFR�p�D� HVWUXWXUD�PpWULFD�PDLV� UHFRUUHQWH�H�R
YLUWXRVLVPR�GD� IRUPD�p�R� LGHDO� GD� HVWpWLFD� DOH[DQGULQD��R� LPSRUWDQWH�QmR� p�GL]HU� DOJR�GH
QRYR��PDV�GL]HU�GH�IRUPD�UHILQDGD�R�TXH�Mi�IRL�GLWR�
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e� LPSRUWDQWH� VDOLHQWDU� TXH� WDPEpP� VH� DPSOLD� R� REMHWR� GR� FDQWR� GRV� SRHWDV
HSLJUDPDWLVWDV�QmR�Vy�PRUWRV�LOXVWUHV�RX�GRDGRUHV�GH�ULFDV�RIHUHQGDV��PDV�WRGD�D�JDPD�GD
SRSXODomR�VHP�GLVWLQomR�GH�FODVVH�VRFLDO��FRPR�FULDQoDV��PXOKHUHV�H�HVFUDYRV���

2�HSLJUDPD�DOH[DQGULQR�SRGH�DSDUHFHU�WDPEpP�QD�IRUPD�GH�XP�PLPR��GUDPDWL]DomR
FRP�GLiORJRV�HQWUHFRUWDGRV��DWHVWDQGR�XPD�LQWHUHVVDQWH�HYROXomR��2�HSLJUDPD����GR�OLYUR
9��GH�)LORGHPR���p�XP�H[FHGHQWH�H[HPSOR�GH�WDO�XVR�

2�HQFRQWUR
�´²2L�

²,JXDOPHQWH���2L��
²0DV�FRPR�YRFr�VH�FKDPD"

²(�YRFr��FRPR"
²4XH�SUHVVD�

²1mR�OLJD
²9RFr�WDPEpP

²2�TXH�Ki"�9RFr�WHP�XP�KRPHP"
²6HPSUH�DOJXpP�TXH�PH�DPD

²*RVWDULD�GH�MDQWDU�FRPLJR�HVWD�QRLWH"
²6H�YRFr�TXHU���

²%HP����(�SDUD�YLU����TXDQWR"
²1DGD�DGLDQWDGR�

²(VWUDQKR�
²0DV�YRFr�GDUi�R�TXH�TXLVHU�

²GHSRLV�GH�ID]HU�DPRU�
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²4XH�KRQHVWLGDGH�
²0DV�RQGH�YRFr�HVWi"�0DQGR�DOJXpP�DWp�YRFr���

²6H�LQIRUPH
²(�D�KRUD"

²4XDQGR�TXLVHU
²4XHUR�ORJR

²$EUH�FDPLQKR�µ�

$� SURGXomR� GR� JrQHUR� HSLJUDPiWLFR� IRL� EDVWDQWH� LQWHQVD�� 3RGHPRV� GL]HU� TXH� D
KLVWyULD�GR�HSLJUDPD�OLWHUiULR�JUHJR�FREUH�FHUFD�GH�XP�PLOrQLR�²�GR�VpF��9�D�&��DR�9�G�&��
DR�TXDO�VH�DFUHVFHQWDP�RV�FLQFR�VpFXORV�GH�HSLJUDPDV�EL]DQWLQRV�

$V� FROHo}HV� GDV� FRPSRVLo}HV� HSLJUDPiWLFDV� HQFRQWUDP�VH�QDV� FKDPDGDV� DQWRORJLDV
JUHJDV�� 0HOHDJUR� GH� *iGDUD� �VpF�� ,� D�&��� RUJDQL]D� XPD� GHVVDV� DQWRORJLDV�� TXH� FRQWHP
HVFULWRV�VHXV�H�GH�TXDUHQWD�H�VHLV�SRHWDV���H�TXH��HPERUD�SHUGLGD��IRL�EDVH�SDUD�D�HODERUDomR
GD� FROHomR� IHLWD� SRU� &RQVWDQWLQR� &HIDODV�� GHQRPLQDGD� $QWRORJLD� 3DODWLQD� SRUTXH� IRL
GHVFREHUWD�� QRV� LQtFLRV� GR� DQR� ����� QD� %LEOLRWHFD� 3DODWLQD� GH�+HLOGHUEHUJ�� (VWD� FROHomR
FRQWpP� ������ HStJUDIHV� H� VH� FRPS}H� GH� TXLQ]H� OLYURV�� +i� DLQGD� D� $QWRORJLD� 3ODQXGHD�
RUJDQL]DGD�SHOR�PRQJH�0i[LPRV�3ODQXGHV�QR�VpF��;,9��TXH�UHVXPH�D�FROHomR�GH�&HIDODV�
FRP�DOJXPDV�DGLo}HV��$�DWXDO�$QWRORJLD�*UHJD�UHVXPH�HP�SDUWH��DV�GXDV�DQWRORJLDV�FLWDGDV�H
DFUHVFHQWD� QRYRV� HSLJUDPDV�� SHUID]HQGR� XP� WRWDO� GH� PDLV� GH� VHLV� PLO� HSLJUDPDV� VREUH
YiULRV�DVVXQWRV��FREULQGR�XP�SHUtRGR�GH�PDLV�GH�GH]HVVHWH�VpFXORV��GR�VpF��9,,�D�&��DR�VpF�
;�G��&���

2V� HSLJUDPDWLVWDV� GR� SULPHLUR� SHUtRGR� DOH[DQGULQR�� M{QLFRV�� DSUHVHQWDP
FRPSRVLo}HV� TXH� VH� FDUDFWHUL]DP� SHOD� WHPiWLFD� HUyWLFD� H� VLPSyVLFD�� DPELHQWDGD� DRV
FRVWXPHV�GD�YLGD�FLWDGLQD��2V�GyULFRV�SUHIHUHP�R�DPELHQWH�GD�QDWXUH]D��2V�HSLJUDPDWLVWDV
GR�KHOHQLVPR�PDGXUR�QmR� DSUHVHQWDP�TXDQWLWDWLYDPHQWH� JUDQGHV� FRPSRVLo}HV��PDV�GRLV
QRPHV�VH�GHVWDFDP�SHOD�TXDOLGDGH�GH�VHXV�HVFULWRV��0HOHDJUR�H�)LORGHPR��DPERV�OLJDGRV�j
WHPiWLFD�DPRURVD�

'XUDQWH� RV� SULPHLURV� DQRV� GR� SHUtRGR� LPSHULDO� URPDQR� DLQGD� VmR� FRPSRVWRV
HStJUDPDV�HP�OtQJXD�JUHJD��PDV�VHP�XP�QRPH�GLJQR�GH�QRWD�

$� ~OWLPD� IORUHVFrQFLD� GR� HSLJUDPD� JUHJR� VH� Gi� VREUHWXGR� FRP� R� DGYHQWR� GR
&ULVWLDQLVPR��2�HSLJUDPD�FRP�VHX�FDUiWHU�GH�PDQLIHVWDomR�RFDVLRQDO�H�FRWLGLDQD�FRQVWLWXL
XPD�IRUPD�QHXWUD�SDUD�D�H[SUHVVmR�LGHROyJLFD�GR�PRPHQWR���

&2+(1� ������� S������� DR� FODVVLILFDU� RV� HSLJUDPDV� FRPR� LQVFULo}HV� IXQHUiULDV� RX
YRWLYDV�� RX� QRWDo}HV� VHQWLPHQWDLV�� GLVFXWH� D� TXHVWmR� GD� YHUDFLGDGH� RX� GD� OLWHUDULHGDGH
GHVVDV� FRPSRVLo}HV�� HVWDV� SHoDV� IXQHUiULDV� RX� YRWLYDV� VH� UHSRUWDYDP� D� PRUWRV� RX� D
RIHUHQGDV� UHDLV�� RX� VHULDP� DSHQDV� MRJRV� GH� HVStULWR"� 6HJXQGR� R� DXWRU�� VH� R� HSLJUDPD� VH
UHIHUH� D� XP� PRUWR� RX� D� XPD� RIHUHQGD� UHDO�� p� R� EDVWDQWH� SDUD� TXH� VH� SRVVD� IDODU� GD
´UHDOLGDGHµ�GR�HSLJUDPD�

/$%$5%(� ������� S����������� DR� WUDWDU� GRV� DVSHFWRV� JQ{PLFRV� GRV� HSLJUDPDV
JUHJRV��FODVVLILFD�RV�HP�WUrV�FDWHJRULDV��IXQHUiULRV��GHGLFDWyULRV�H�SXUDPHQWH�OLWHUiULRV��0DV
D�JUDQGH�FRQWULEXLomR�TXH�VHX�HVWXGR�QRV�WUD]�GL]�UHVSHLWR�j�YLVXDOL]DomR�GD�WHPiWLFD�GRV
HSLJUDPDV��6HJXQGR�HVWH�DXWRU��RV�WHPDV�GRV�HSLJUDPDV�IXQHUiULRV�YDULDP�HP�WRUQR�GH�XP
WHPD�EiVLFR�� VRPRV�PRUWDLV�� D�PRUWH�p� OHL� FRPXP��GHOD�QmR�VH�SRGH�HVFDSDU��$VVLP�� VmR
IUHT�HQWHV�HSLJUDPDV�IXQHUiULRV�TXH�WUDWDP�GD�OLPLWDomR�KXPDQD��GD�EUHYLGDGH�GD�YLGD��GD
PRUWH�WULVWH�TXH�RFRUUH�SUHPDWXUDPHQWH��GRV�YLRODGRUHV�GH�VHSXOWXUDV��PDV�WDPEpP�R�VmR
RV�TXH�H[SULPHP�D� LGpLD� IRUPXODGD�QR�HVWRLFLVPR�GH�TXH�D�~QLFD�SiWULD�GRV�KRPHQV�p�R
PXQGR� RQGH� KDELWDP� �$QWK�� 3DODW�� 9,,�� ����� ������ RX� WUDoDP� FRQVLGHUDo}HV� D� SDUWLU� GD
TXDOLGDGH�H�FDUDFWHUtVWLFD�GR�GHIXQWR��RX�IDODP�GRV�SHULJRV�GD�GHVPHGLGD��$QWK��3DODW��9,,�
�����������RX�GD�RQLVFLrQFLD�GD�GLNH��$QWK��3DODW��9,,���������
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2V�HSLJUDPDV�GHGLFDWyULRV�GL]HP�UHVSHLWR�WDQWR�DRV�GHXVHV�TXDQWR�DRV�KRPHQV��PDV
SRU�VHU�D�GHGLFDWyULD�XP�DWR�SDUWLFXODU��HVWHV�HSLJUDPDV�QmR�H[SUHVVDP�JHQHUDOL]Do}HV�

2V�HSLJUDPDV�SXUDPHQWH�OLWHUiULRV�YHUVDP�VREUH�D�H[LVWrQFLD�KXPDQD��D�EUHYLGDGH�GD
YLGD��D�YHOKLFH��H�D�IDOWD�GH�HVSHUDQoD�

2V�HSLJUDPDV�GHGLFDGRV�DR�DPRU�HVWmR�FRQWLGRV�QRV�OLYURV�9��,;�H�;,�GD�$QWRORJLD
*UHJD��&DQWD�VH�Dt��TXH�R�DPRU�p�GDGR�SDUD�R�SUD]HU�VXSUHPR��$QWK��3DODW��9����������������
����TXH�HOH�p�HVWULWDPHQWH�UHVHUYDGR�DRV�YLYRV��$QWK��3DODW��9������TXH�p�PDLV�YLYR�TXDQGR�p
FODQGHVWLQR� �$QWK�� 3DODW�� 9�� ���� ��� ;,�� �������� TXH� R� WHPSR� GR� SUD]HU� p� PXLWR� OLPLWDGR
�$QWK��3DODW��9�����������TXH�(URV�WHP�XP�SRGHU�LQFRPSDUiYHO��$QWK��3DODW��9����������������
������TXH�R�WHPSR�H�D�IRPH�SRGHP�DIXJHQWDU�XPD�SDL[mR�DPRURVD��$QWK��3DODW��;,�������
TXH� XPD� MRYHP�GHYH� WLUDU� SURYHLWR� GH� VXD� QDWXUH]D� �$QWK�� 3DODW��9�� ����� TXH� D� FDVWLGDGH
IHPLQLQD�GHYH�VHU� ORXYDGD��$QWK��3DODW�� ,;�������������TXH�DV�SDODYUDV�GH�DPRU�Vy�HQWUDP
QRV�RXYLGRV�GRV�,PRUWDLV��$QWK��3DODW��9�����������TXH�Ki�XP�WLSR�PDVFXOLQR�TXH�FDUDFWHUL]D
R�DPDQWH�LGHDO��$QWK��3DODW��9�������������TXH�D�P�XOKHU�p�XP�MRJR�GHVWUXLGRU��$QWK��3DODW�
;�������������TXH�R�FDVDPHQWR�p�YLVWR�FRPR� ORXFXUD� �$QWK��3DODW��;,����������TXH�R�RXUR�p
VDOXWDU�DR�DPRU� �$QWK��3DODW�� ,;�����������TXH�R�DPRU�p�HVFUDYLGmR� �$QWK��3DODW��9��������
;,,����������������������

(VWD� UHIOH[mR� GH� /DEDUEH� VREUH� D� WHPiWLFD� GRV� HSLJUDPDV� DUFDLFRV� JUHJRV� QRV
SRVVLELOLWD�XP�FRQIURQWR�FRP�D� WHPiWLFD�HOHJtDFD�GRV�SRHWDV� ODWLQRV��$�SURSyVLWR�GH�TXH
´DPDU� p� YLYHUµ��&DWXOR� DILUPDUi� �F����� ´9LXLDPXV��PHD�/HVELD�� DWTXH� DPHPXVµ� �9LYDPRV�
PLQKD� /pVELD�� H� DPHPRV��� $� WHPiWLFD� GR� ´VHUXLWLXP� DPRULVµ� p� XPD� GDV� SUHIHULGDV� GRV
HOHJtDFRV� ODWLQRV��7LEXOR�GLUi�QD�HOHJLD� ,�����Y�����´���PH� UHWLQHQW�XLQFWXP�IRUPRVDH�XLQFOD
SXHOODHµ�����PH�UHWrP��FDWLYR��DV�FRUUHQWHV�GH�XPD�IRUPRVD�MRYHP��

2XWUR�WHPD�HOHJtDFR�WRPDGR�GRV�SRHPDV�HSLJUDPiWLFRV�p�R�ORXYRU�j�EHOH]D�QDWXUDO�
TXH�DSDUHFH�WmR�EHP�H[SUHVVR�HP�3URSpUFLR��FRPR�QD�HOHJLD�,�����Y�����´������QXGXV�$PRU
IRUPDH�QRQ�DPDW�DUWLILFHPµ��R�$PRU�p�QX�H�QmR�DPD�RV�DUWLItFLRV�GD�EHOH]D��

$�HURWLFLGDGH�GD�$QWRORJLD�3DODWLQD�QmR�GHL[RX�GH�VHU�OLGD�SRU�2YtGLR��TXH�QD�HOHJLD
���Y��������GR�OLYUR�,,,�GRV�$PRUHV��DVVLP�VH�H[SUHVVD��´2VFXODTXH�LQVHUXLW�FXSLGH�OXFWDQWLD
OLQJXLV�/DVFLXXP�IHPRUL� VXSSRVXLWTXH� IHPXUµ� �&RORFRX� �HOD���SRU�HQWUH�EHLMRV�GH� OtQJXDV
FRELoRVDV���VXD�FR[D�ODVFLYD�GHEDL[R�GD�PLQKD��

1D� SRHVLD� ODWLQD�� R� HSLJUDPD� GR� WLSR� DOH[DQGULQR� p� LQWURGX]LGR� FRP�RV� SRHWDV� GR
FtUFXOR� GH� /XWiFLR� &iWXOR��� 2V� TXDWUR� SRHWDV� GHVVH� FtUFXOR� ²� /XWiFLR� &iWXOR�� 9DOpULR
(GtWXR��3yUFLR�/LFLQR�H�/pYLR�0HOLVVR�²�IRUDP�DXWRUHV�GH�HSLJUDPDV�

&RPR�KDYLDP�IHLWR�RV�&LSL}HV�QD�JHUDomR�SUHFHGHQWH���UHXQLGRV�SRU�DPL]DGH�H�LGpLDV
FRPXQV�� LQVSLUDGRV� HP� KLVWRULDGRUHV� H� SHQVDGRUHV� JUHJRV� FRPR� 3ROtELR� H� 3DQpFLR�� H
GHIHQVRUHV� GH� WHRULDV� GR� GLUHLWR� GH� 5RPD� j� VXSUHPDFLD� PXQGLDO� H� GR� GLUHLWR� GD� FODVVH
DULVWRFUiWLFD� DR� JRYHUQR� GH� 5RPD��� RV� LQWHJUDQWHV� GR� &tUFXOR� GH� &iWXOR� GHIHQGHP� XPD
LGHRORJLD� DQWLFRQIRUPLVWD�� (PERUD� RV� SRHWDV� GR� &tUFXOR� GH� &iWXOR� IRVVHP� DPDQWHV� GD
FXOWXUD�JUHJD��RV�JUHJRV�TXH�SURWHJLDP�H� OKHV�VHUYLDP�GH�PRGHOR�HUDP�FRQKHFLGRV�FRPR
SRHWDV� IUtYRORV�� FRPR� $QWLSDWUR� GH� 6LGmR�� H� QDGD� WLQKDP� D� YHU� FRP� RV� PRGHORV� TXH
LQVSLUDYDP�RV�SRHWDV�GR�&tUFXOR�GRV�&LSL}HV��'RV�GRLV�HSLJUDPDV�GH�/XWiFLR�&iWXOR�TXH
FKHJDUDP� DWp� QyV�� XP�� DGDSWDGR� GH� &DOtPDFR�� GHUUXED� D� PRUDOLGDGH� VHYHUD� GD� WUDGLomR�
GDQGR�rQIDVH�j�LQGLYLGXDOLGDGH�FRQWUD�WRGRV�RV�HQVLQDPHQWRV�GRV�PRV�PDLRUXP��e�WDPEpP�D
SULPHLUD�H[SUHVVmR�SRpWLFD�GH�DPRU�KRPRVVH[XDO��3RU�VHU�&iWXOR�XP�KRPHP�FRQKHFLGR�QD
YLGD�SROtWLFD�URPDQD��WRUQD�VH�PDLV�VLJQLILFDWLYR�R�FDUiWHU�WUDQVJUHVVRU�GH�VHXV�YHUVRV�

$XIXJLW�PL�DQLPXV��FUHGR��XW�VROHW��DG�7HRWLPXP
GHXHQLW��6LF�HVW��SHUIXJLXP�LOOXG�KDEHW���
,ELPXV�TXDHVLWXP��9HUXP�PH�LSVL�WHQHDPXU�
IRUPLGR��TXLG�HJR"�'D��9HQXV��FRQVLOLXP���
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�´0HX�FRUDomR�IXJLX��FUHLR�TXH�VH�UHIXJLRX��FRPR�GH�FRVWXPH��
MXQWR�D�7HRWLPR����(�DVVLP��DTXHOH�p�R�VHX�UHI~JLR����
,UHL�SURFXUi�OR��0DV�WHPR�ILFDU�HX�WDPEpP�SULVLRQHLUR��
4XH�ID]HU�SRUWDQWR"�9rQXV��GDt�PH�XP�FRQVHOKR�µ�

2�RXWUR�HSLJUDPD�GH�&iWXOR�FDQWD�D�EHOH]D�GR�DXWRU�5yVFLR�
3DUWLFXODUPHQWH�QRWiYHO� p� XP�GRV�GRLV� HSLJUDPDV�GH�9DOHULR�(GLWXR�� RQGH�Ki�XPD

FODUD� UHWRPDGD� GH� XPD� FpOHEUH� RGH� GH� 6DIR�� TXH� WDPEpP� WHULD� LQVSLUDGR� R
F�����GH�&DWXOR�

'LFHUH�FXP�FRQRU�FXUDP�WLEL�3DPSKLOD��FRUGLV�
TXLG�PL�DEV�WH�TXDHUDP��XHUED�ODEULV�DEHXQW�
SHU�SHFWXV�PDQDW��VXELWR�PLKL�VXGRU�
VLF�WDFLWXV��VXELGXV��GXP�SXGHR�SHUHR�

�´4XDQGR�SURFXUR�GL]HU�WH��y�3kQILOD��D�DQJ~VWLD�GR�PHX�FRUDomR���
H�R�TXH�GHVHMR�GH�WL��DV�SDODYUDV�PH�IRJHP�GRV�OiELRV���
SDUD�PLP��QmR�PDLV�GRQR�GH�PLP��HVFRUUH�SHOR�SHLWR�XP�V~ELWR�VXRU��
�H�DVVLP��SULVLRQHLUR�GR�DPRU��HQTXDQWR�PH�HQYHUJRQKR��PH��VLQWR�PRUUHU�µ�

(PERUD�D�OtQJXD�ODWLQD��FRPR�OHPEUD�3$62/,��������S�����������QmR�HVWLYHVVH�DLQGD
DMXVWDGD� j� H[SUHVVmR� LQGLYLGXDO�� HUD� D�SULPHLUD� YH]�TXH��QD� OLWHUDWXUD� ODWLQD�� VH� DILUPDYD�R
GLUHLWR� GH� FDQWDU� D� SUySULD� LQGLYLGXDOLGDGH�� FRORFDQGR�VH� FRQWUD� RV� FkQRQHV� GD� PRUDO
WUDGLFLRQDO� H� UHIXWDQGR� D� LGpLD� GH� TXH� D� OLWHUDWXUD� GHYH� WHU� XPD� IXQomR� OLJDGD� j� YLGD� GD
FRPXQLGDGH�HVWDWDO�H�GR�LPSpULR�

$V� LPSHUIHLo}HV� GHVVH� FDUiWHU� WpFQLFR� QD� OtQJXD� H� GH� RXWURV� DVSHFWRV� IRUPDLV� LUmR
GLPLQXLQGR�FRP�RV�QHRWHURL�H�GHVDSDUHFHUmR�FRP�RV�SRHWDV�GD�IDVH�DXJXVWDQD��1mR�VH�SRGH�
SRUpP�� QHJDU� TXH� RV� HSLJUDPDV�PHQFLRQDGRV� VmR� LPSRUWDQWHV� Mi� TXH� HOHV� SUHQXQFLDP� D
PXGDQoD�GH�IRUPDV�H�GH�FRQWH~GRV�GD�SRHVLD�URPDQD�

'RPtFLR�0DUVR�� FRQWHPSRUkQHR� GH�2YtGLR�� HVFUHYHX� XPD� FROHWkQHD� GH� HSLJUDPDV
FRQKHFLGRV� SHOR� QRPH�GH�&LFXWD�� &RPR�R� QRPH�GHL[D� HQWUHYHU�� HUDP� HSLJUDPDV� GH� WRP
DJUHVVLYR��'HVWHV� HSLJUDPDV�� GRLV� IRUDP� FRQVHUYDGRV�� XP� UHFRUGD� D�PmH� GH�2WDYLDQR�� R
RXWUR�p�XP�DWDTXH�FRQWUD�XP�SRHWD�

0DUFLDO� HVFUHYHX�PLO� H� TXLQKHQWRV� HSLJUDPDV� UHSDUWLGRV� HP�TXLQ]H� OLYURV�� GLULJLGRV
HP�VXD�PDLRULD��jV�SHVVRDV�UHDLV�RX�LPDJLQiULDV��2V�DVVXQWRV�VmR�YDULDGRV��FXPSULPHQWRV�
JHQWLOH]DV��PHURV�JUDFHMRV� HVSLULWXRVRV� VREUH� FDEHOHLUDV�RX�GHQWHV�SRVWLoRV��Sy�GHQWLItFLR�
LQVWUXPHQWRV�GH�OLPSDU�RUHOKDV��DWDTXHV��PRGD]HV�H�YDULDGRV��3DVVDQGR�GD�OHYH]D�H�ILQXUD�j
JURVVVHLUDV� REVFHQLGDGHV�� p� XP� GRV� SRXFRV� SRHWDV� ODWLQRV�� TXH� UHYHOD� QDWXUDOLGDGH� H
RULJLQDOLGDGH��4XDQGR�DWDFD��HPSUHJD�SVHXG{QLPRV��SDUD�TXH�QLQJXpP�SRVVD�VH�TXHL[DU�

e� LQWHUHVVDQWH� REVHUYDU� TXH� R� HSLJUDPD�� VHQGR� HP� VXD� RULJHP� XPD� YHUGDGHLUD
LQVFULomR�VHSXOFUDO��IRL�DGTXLULQGR�XP�FDUiWHU�FDGD�YH]�PDLV�YDULiYHO��H�FRP�0DUFLDO�HOH�QmR
DSUHVHQWDUi� QHP� R� WRP� ODPHQWRVR�� QHP� HUyWLFR�� PDV� R� PRUGD]�� &RP� VXD� PRUGDFLGDGH
0DUFLDO�SHUFHEHX�H�FRPHQWRX�R�PXQGR�URPDQR��(OH�SDUHFH�ULU�GH�WXGR��PDV�VHX�ULVR�QmR�p
DOHJUH��p�VLQLVWUR��8VDQGR��QD�PDLRULD�GDV�YH]HV��R�GtVWLFR�HOHJtDFR��R�HSLJUDPDWLVWD�PRVWUD
QmR�GHVFRQKHFHU�D�DUWH�GD�EDMXODomR�VHUYLO� �,�����0DV�Ki�HSLJUDPDV�TXH�DWp�WUDGX]HP�XPD
FHUWD�VHUHQLGDGH��,9������FRPR�Ki�WDPEpP�HSLWiILRV�H�ODPHQWRV�WRFDQWHV�

6XD�ViWLUD�,�����

6L�PHPLQL��IXHUDQW�WLEL�TXDWWQRU��$HOLD��GHQWHV�
H[SXLW�XQD�GXDRV�WXVVLV��HW�XQD�GLURV�
,DP�VHFXUD�SRWHV�WRWLV�WXVVLUH�GLHEXV�
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QLKLO�LQVWLQF��TXRG�DJDW��WHUWLD��WXVVLV�KDEDW�

�´6H�EHP�PH�OHPEUR��eOLD��WLQKD�TXDWUR�GHQWHV��D�GRLV�DWLURX�IRUD�QXP�
DFHVVR�GH�WRVVH��DRV�RXWURV�GRLV��VHJXQGR�DFHVVR��-i�SRGHV�DJRUD�
FRP�VRVVHJR�OHYDU�R�GLD�WRGR�D�WRVVLU��TXH�GH�DJRUD�HP�GLDQWH��QDGD�
PDLV�WrP�TXH�ID]HU�D�WHUFHLUD�WRVVH�µ�

IRL�UHWRPDGD�SRU�%RFDJH�����������������
6H�EHP�PH�OHPEUR��eOLD��WLYHVWH
GH�EHORV�GHQWHV�D�SRVVH�
1XPD�WRVVH��GRLV�VH�IRUDP�
)RUDP�VH�GRLV��QRXWUD�WRVVH�

6HJXUD��QRLWHV�H�GLDV�
SRGHV�WRVVLU�D�IDUWDU�
SRGHV��TXH�WRVVH�SULPHLUD
Mi�QmR�WrP�TXH�WH�OHYDU�

7DO�IDWR�DWHVWD�D�LQIOXrQFLD�FRQVLGHUiYHO�TXH�0DUFLDO�H[HUFHX�VREUH�DWRUHV�SRVWHULRUHV�
,QGLVFXWtYHO�QRV�SDUHFH�D�LQIOXrQFLD�GRV�HSLJUDPDV�JUHJRV��VREUHWXGR�RV�GD�$QWRORJLD

3DODWLQD�� QD� SRHVLD� HOHJtDFD� ODWLQD�� TXHU� QDV� UHFRQKHFLGDV� FRPR� GH� WHPD� DPRURVR�� FRPR
WDPEpP�QDV�HOHJLDV�GH�WHPD�IXQHUiULR��0DV�R�TXH�VH�GHYH�VXEOLQKDU��FRPR�FRQFOXVmR��p�TXH
D� LQIOXrQFLD� GRV� HSLJUDPDV� DPRURVRV� H�RX� HUyWLFRV� IRUDP� UHWRPDGRV� SHORV� HOHJtDFRV
ODWLQRV��VHP�PXLWDV�PRGLILFDo}HV��D�QmR�VHU�SRU�XP�PDUFDGR�VXEMHWLYLVPR��2�PHVPR�QmR
DFRQWHFHX�FRP�DV�HOHJLDV�ODWLQDV�GH�WHPD�IXQHUiULR��Mi�TXH�VH�SRGH�SHUFHEHU��FODUDPHQWH��D
UXSWXUD�� FRPR� p� R� FDVR� GH� &DWXOR� H� 3URSpUFLR�� FRP� D� UHWyULFD� VHSXOFUDO� GRV� HSLJUDPDV
JUHJRV��TXDQWR�DR�WRP�H�j�IRUPD�

&DWXOR��SRU�H[HPSOR��DR�IDODU�GD�SHUGD�GR�VHX�LUPmR��PHQFLRQD�QR�F������������QR�F�
����������H�QR�F�������R� WHPD� IXQHUiULR�HQFDGHDGR�D�RXWURV� WHPDV��2�F�������TXDVH�XPD
SHTXHQD�HOHJLD��HPERUD�UHXQLQGR�HOHPHQWRV�GD�UHWyULFD�VHSXOFUDO��FRPR�D�IDOD�GR�IDPLOLDU
DR�PRUWR��´PXWDP�FLQHUHPµ��Y������D�HQWUHJD�GH�RIHUHQGDV�SRU�SDUWH�GD�IDPtOLD�H�D�VDXGDomR
ILQDO�� WUD]�LQGtFLRV�GH�XPD�URPDQL]DomR��DR�DSUHVHQWDU�WUDoRV�SHVVRDLV�GR�SRHWD��XP�ULWXDO
IXQHUiULR��VHJXQGR�R�´SULVFR�PRUH� SDUHQWXPµ��Y����H�����R�VHQWLPHQWR�SHVVRDO��PDUFDGR�SHOR
GDWLYR�PtKL��Y����H����H�D�VDXGDomR�ILQDO��VXEOLQKDGD�SRU�LQ�SHUSHWXXP��TXH�WUDGX]��DWUDYpV�GH
XPD�KRPHQDJHP�IUDWHUQD��D�FUHQoD�GH�TXH�R�LUPmR�MDPDLV�YROWDUi�

0XOWDV�SHU�JHQWHV�HW�PXOWD�SHU�DHTXRUD�XHFWXV
$GXHQLR�KDV�PLVHUDV��IUDWHU��DG�LQIHULDV�
8W�WH�SRVWUHPR�GRQDUHP�PXQHUH�PRUWLV
(W�PXWDP�QHTXLTXDP�DOORTXHUHU�FLQHUHP�
4XDQGRTXLGHP�IRUWXQD�PLKL�WHWH�DEVWXOLW�LSVXP�
+HX�PLVHU�LQGLJQH�IUDWHU�DGHPSWH�PLKL�
1XQF�WDPHQ�LQWHUHD�KDHF�SULVFR�TXDH�PRUH�SDUHQWXP
7UDGLWD�VXQW�WULVWL�PXQHUH�DG�LQIHULDV�
$FFLSH�IUDWHUQR�PXOWXP�PDQDQWLD�IOHWX�
$WTXH�LQ�SHUSHWXXP��IUDWHU��TXH�DWTXH�XDOH�

�´3RU�PXLWRV�SRYRV�H�SRU�PXLWRV�PDUHV�YLQGR�
FKHJR��LUPmR��D�WHX�W~PXOR�LQIHOL]
SDUD�~OWLPD�GDU�WH�GiGLYD�GH�PRUWH
H�Vy�IDODU�j�PXGD�FLQ]D�HP�YmR
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SRLV�)RUWXQD�WROKHX�PH�GH�WXGR�TXH�IRVWH�
DK��7ULVWH�LUPmR�WmR�FHGR�D�PLP�URXEDGR�
$JRUD�R�TXH�SRU�ORQJD�WUDGLomR�GRV�SDLV
$R�W~PXOR�VH�WUD]�²�GiGLYD�LQJUDWD�²
$FHLWD�HP�PXLWR�FKRUR�IUDWHUQR�EDQKDGD�
(�SDUD�VHPSUH��LUPmR�ROi�H�DGHXV�µ�

7DO�VXEMHWLYLGDGH�QmR�VHUi�HQFRQWUDGD�QXP�HSLJUDPD�IXQHUiULR�JUHJR�
2� F�� ���� DSUHVHQWD� XPD� IRUPD� HSLJUDPiWLFD� IXQHUiULD�� XWLOL]DGD� SRU�&DWXOR� HP�TXH

QmR� Ki� XP� HSLWiILR�� QHP� D� FRQYHQFLRQDO� UHODomR� FRP� R�PRUWR��+i�� WDPEpP�� XPD� FHUWD
WUDJLFLGDGH��R�SRHWD�FRQVROD�R�DPLJR�&DOYR��PDV�D�VLWXDomR�GH�&DOYR�p�PHQRV�GRORURVD�TXH
GH� &DWXOR�� Mi� TXH� D� PRUWH� GH� 4XLQWLOLD� QmR� TXHEUD� R� P~WXR� DPRU� GRV� DPDQWHV�� $R
FRQWUiULR��D�UHODomR�DPRURVD�&DWXOR�/pVELD�IRUD�TXHEUDGD��PHVPR�FRP�RV�DPDQWHV�YLYRV�
&DWXOR� LQDXJXUD� XPD� QRYR� WySRV� QD� UHWyULFD� VHSXOFUDO�� ´R� DPRU� p�PDLV� SRGHURVR� TXH� D
PRUWHµ�

6L�TXLFTXDP�PXWHLV�JUDWXP�DFFHSWXPXH�VHSXOFULV
$FFLGHUH�D�QRVWUR��&DOXH��GRORUH�SRWHVW�
4XR�GHVLGHULR�XHWHUHV�UHQRXDPXV�DPRUHV
$WTXH�ROLP�PLVVDV�IOHPXV�DPLFLWLDV�
&HUWH�QRQ�WDQWR�PRUV�LPPDWXUD�GRORULVW
4XLQWLOLDH�TXDQWXP�JDXGHW�DPRUH�WXR�

�´6H�j�PXGD�FLQ]D�DOJXP�FDULQKR�H�DJUDGR��y�&DOYR�
SRGH�GDU�QRVVD�GRU�²�HVWD�VDXGDGH
FRP�TXH�QyV�UHQRYDPRV�DQWLJRV�DPRUHV
H�FKRUDPRV�SHUGLGDV�DPL]DGHV�
FHUWR�4XLQWtOLD�Mi�QmR�VRIUH�SHOD�PRUWH
WmR�SUHFRFH��PDV�JR]D�WHX�DPRU�µ�

7DPEpP� 3URSpUFLR� QD� HOHJLD� ,�� ��� UHWRPDUD� XP� WySRV� GR� HSLJUDPD� KHOHQtVWLFR�� R
GLiORJR� GH� XP�PRUWR� FRP� XP� SDVVDQWH��0DV� D� RULJLQDOLGDGH� GR� GHVHQYROYLPHQWR� GHVWH
WHPD�HP�3URSpUFLR�FRQVLVWH�HP�TXH��DR�VH�GHILQLU�TXHP�p�R�SDVVDQWH��XP�VROGDGR�FRPR�HOH�
R�SRHWD��DWUDYpV�GHVWD�IXVmR�GH�LGHQWLGDGHV��DWLQJH�XP�HIHLWR�PXLWR�PDLV�GUDPiWLFR�

$�VRPEUD�GH�*DOR�IDOD�D�XP�VROGDGR

7X��TXL�FRQVRUWHP�SURSHUDV�HXDGHUH�FDVXP�
PLOHV�DE�(WUX[LV�VDXFLXV�DJJHULEXV�
TXLG�QRVWUR�JHPLWX�WXUJHQWLD�OXPLQD�WRUTXHV"
3DUV�HJR�VXP�PHVWUDH�SUR[LPD�PLOLWLDO�
6LR�WL�VHUXDWR�XW�SRVVLQW�JDXGHUH�SDUHQWHV�
1H�VRURU�DFWD�WXLV�VHQWLDW�H�ODFULPLV�
*DOOXP�SHU�PHGLRV�HUHSWXP�&DHVDULV�HQVLV
(IIXJHUH�LJQRWDV�QRQ�SRWXLVVH�PDQXV�
(W�TXDHFXPTXH�VXSHU�GLVSHUVD�LQXHQHULW�RVVD
PRQWLEXV�(WUXVFLV��KDHF�VFLDW�HVVH�PHD�

�´7X��TXH�WH�DSUHVVDV�D�HVFDSDU�GH�XP�SHULJR�VHPHOKDQWH�
VROGDGR��IHULGR��UHWLUDQGR�WH�GDV�IRUWLILFDo}HV�HWUXVFDV�
SRU�TXH�YROWDV�WHXV�ROKRV�HQULMHFLGRV�DR�PHX�JHPLGR"
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)D]�SRXFR�HX�HUD�SDUWH�GH�VHX�H[pUFLWR
(�DVVLP��VDOYD�WH��SDUD�TXH�WHXV�SDLV�SRVVDP�JR]DU�GH�WL�
H�WXD�LUPm�QmR�VLQWD�R�RFRUULGR�SHODV�WXDV�OiJULPDV�
TXH�*DOR��WHQGR�HVFDSDGR�GDV�HVSDGDV�GH�&pVDU�
QmR�S{GH�VH�HVTXLYDU�GRV�VROGDGRV�GH�PmRV�GHVFRQKHFLGDV�
H�VH�DOJXpP�HQFRQWUDU�XQV�RVVRV�GLVSHUVRV�QRV�PRQWHV�GD�(WU~ULD
TXH�HOH�VDLED�TXH�VmR�RV�PHXV�UHVWRV�µ�

$�FUtWLFD�DWXDO��D�UHVSHLWR�GD�FRPSRVLomR�HOHJtDFD�ODWLQD��FKDPD�QRV�FRQVWDQWHPHQWH��D
DWHQomR�SDUD� D� LPSRUWkQFLD� GR�XVR�GR� HSLJUDPD� DPRURVR� H�RX�GR� IXQHUiULR� DOH[DQGULQR
FRP�LQJUHGLHQWHV�WLSLFDPHQWH�ODWLQRV��)RL�D�SDUWLU�GHVWD�TXHVWmR�TXH�IL]HPRV�QRVVD�UHIOH[mR�

%,%/,2*5$),$

%2&$*(��5LR��/LYUDULD�&OiVVLFD��,9�������
%28&+(5��-�3��eWXGHV�VXU�3URSHUFH��3DULV��(��GH�%RFFDUG�������
&$1$/,��/XFD��6WRULD�GHOOD�SRHVLD�ODWLQD��0LOmR��%RPSLDQL�������
&2+(1��(��&DOOLPDTXH��3DULV��%HOOHV�/HWWUHV�������
&2512��'��/HWWHUDWXUD�*UHFD��3ULQFLSDWR�������
&52,6(7�� $�� H� &52,6(7�� 0�� +LVWRLUH� GH� OD� /LWWpUDWXUH� *UHFTXH�� 3DULV�� �D

���������������HG���%RFFDUG�������
)('(/,�� 3�� ,QWHUSUHWD]LRQH� H� SURSRVWH� VXOO·RULJLQH� GHOO·HOHJLH� ODWLQD�� 0XVHXP

�����������������+HOYHWLXP��%DVHO�6WXWWJDUW��������������
BBBBBBBBB�� 3URSHU]LR� H� O
DPRUH� HOHJLDFR�� ,Q�� $WWL� GHO� FRQYHJQR� LQWHUQDWLRQDOH

�����������������GL�VWXGL�SURSHU]LDQL��5RPD��$VVLVL������������������
*(17,/,�� %�� (SLJUDPD� HG� HOHJLD��� ,Q�� (QWUHWLHQWV� VXU� /·DQWLTXLWp� &ODVVLTXH�

�����������������;,9��9DQGRHXYUHV�*HQqYH��)RQGDWLRQ�+DUGW�������
*(17,/,�� %��� 3$62/,�� (��� 6,0211(7,�� 0�� 6WRULD� GHOOD� OLWWHUDWXUD� ODWLQD�

�����������������5RPD��(GLWRUL�/DWHU]D�������
/$%$5%(�� -�� /HV� DVSHFWV� JQRPLTXHV� GHO·HSLJUDPPH� JUHFTXH�� ,Q�� (QWUHWLHQV

����������������VXU� OHV� $QWLTXLWpV� &ODVVLTXHV�� ;9,�� 9DQGRHXYUHV�� *HQqYH�� )RQGDWLRQ
����������������+DUGW�������

/$)$<(��*HRUJHV��&DWXOOH��3DULV��%HOOHV�/HWWUHV�������
/(*5$1'��3K��(��/D�SRpVLH�DOH[DQGULQH��3DULV��3D\RW�������
/(6.<�� $�� +LVWRULD� GH� OD� /LWHUDWXUD� *ULHFD�7UDG�� GH� -RVp� 0DULD� 'tD]� 5HJDxyQ

����������������\�%HDWUL]�5RPHUR��0DGULG��*UHGRV�������
/8,6(//,�� %�� 6XO� VLJQLILFDWR� VRFLR�FXOWXUDOH� GHOO·HSLJUDPD� ODWLQR�� 6WXGL

���������������5RPDQL�������������������
29,'(�� /HV� DPRXUV�� 7H[WH� pWDEOL� HW� WUDGXLW� SDU� +HQUL� %RUQHFTXH�� 3DULV�� %HOOHV

���������������/HWWUHV�������
3217$1,��)�0��$QWRORJLD�3DODWLQD��7RULQR��*LXOLR�(LQDXGL�(GLWRUHV�V�S�D��������
3523(5=,2�� (OHJLH�� ,QWURGX]LRQH� GL� 3DXOR� )HGHOL� H� WUDGX]LRQH� GH� /XFD

�����������������&DQDOL��0LOmR��5L]]ROL�������
6(48(,526�� 0DUtD� 'HOLD� %XLVHO�� &DWXOR� ���� HO� DPRU� PiV� SRGHURVR� TXH� OD

����������������PXHUWH��&OiVVLFD�����������H������6mR�3DXOR������������
7,%8//(�� eOpJLHV�� 7H[WH� pWDEOL� HW� WUDGXLW� SDU�� 0D[� 3RQFKRQW�� 3DULV�� %HOOHV

��������������/HWWUHV�������

127$6
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��2V�GRLV�IUDJPHQWRV�GH�&DOLPDFR�IRUDP�WUDGX]LGRV�SRU�*XLGD�1��%��+RUWD��&DOtRSH�
����������������

���6HJXQGR�%UXQR�*HQWLOL� ���������� HOHJpLRQ� SRGLD�GHVLJQDU�R�GtVWLFR� HOHJLDFR�� FRPR
SURYD�R�VHX�XVR�HP�DOJXQV�SRHPDV�

���&I��0XQL]��+LPH�������
���$QWRORJLD�3DODWLQD�����������
����´&RURDµ��0HOHDJUR�WLQKD�DQWHSRVWR�XP�SURrPLR�FRQVHUYDGR�QD�$QWK��3DODW��,9�

HP�TXH�FDGD�SRHWD�DSDUHFH� OLJDGR�D�XPD� IORU�RX�SODQWD��&DOLPDFR�FRUUHVSRQGH�DR�PLUWR�
6LP{QLGHV�� j� YLGHLUD�� /H{QLGD�� j� KHUD�� 1RVVLGH�� j� ÌULV�� $QLWH�� DR� OtULR� UR[R�� 0HOHDJUR�� j
´YLRODFFLRODµ��XPD�SODQWD�GH�YiULDV�FRUHV��

���3DUD�XPD�YLVmR�JHUDO�GR�HSLJUDPD�JUHJR�YHU�&RUQR��'DULR�GHO��/HWWHUDWXUD�*UHFD�
3ULQFLSDWR�������

���2�HSLJUDPD��HP�GtVWLFRV��TXH�UHSURGX]�XPD�LQVFULomR��Mi�DSDUHFHUD�HP�ÈQLR�
���&DQDOL��/XFD����������
���1RPH�JUHJR��SURYDYHOPHQWH�GH�XP�HVFUDYR�RX�OLEHUWR�


