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1XP� HVWXGR� VREUH� DV� FRQYHUVDV� FRWLGLDQDV�� *�QWKQHU� ������� GLVFXWH� TXH� RV
IDODQWHV�� DR� UHODWDUHP� IDWRV� GR� SDVVDGR�� QmR� DSHQDV� UHFRQVWUyHP� RV� GLiORJRV�� 1XP
SURFHVVR� GH� FRQWH[WXDOL]DomR� H� UHFRQWH[WXDOL]DomR�� HOHV�� VLPXOWDQHDPHQWH�� PDUFDP� VXDV
SHUVSHFWLYDV�GH�DYDOLDomR�VREUH�DV�HORFXo}HV�FLWDGDV��$R�UHFRQWH[WXDOL]DU�RV�HQXQFLDGRV��RV
IDODQWHV�QmR�VRPHQWH�GLVVROYHP�FHUWDV�VHT�rQFLDV�GH�IDOD�GH�VHXV�FRQWH[WRV�RULJLQDLV�H�DV
LQFRUSRUDP� DR� QRYR� FRQWH[WR� GH� IDOD��PDV� HOHV� DGDSWDP�QDV� jV� VXDV� SUySULDV� LQWHQo}HV
IXQFLRQDLV� H� REMHWLYRV� FRPXQLFDFLRQDLV�� 'HVVD� IRUPD�� R� HQXQFLDGR� p� FDUDFWHUL]DGR� SRU
WUDQVIRUPDo}HV� H� YDULDo}HV�TXH� VH� UHDOL]DP�FRQIRUPH� �RV�REMHWLYRV�GR� IDODQWH� H�R�QRYR
FRQWH[WR�FRQYHUVDFLRQDO�

,VVR�VLJQLILFD�TXH��QD�YLGD� UHDO��TXDQGR�DV�SHVVRDV� VH� UHSRUWDP�j� IDOD�GRV�RXWURV�
HODV� IDODP� PXLWR� PDLV� GR� TXH� DV� RXWUDV� SHVVRDV� GL]HP�� 'H� IRUPD� VREUHSRVWD�� HODV
WUDQVPLWHP�UHFRUGDo}HV�H�HPLWHP�MXOJDPHQWRV�D�UHVSHLWR�GD�IDOD�GRV�RXWURV��1D�YHUGDGH�
FRPR� DILUPD� %DNKWLQ� �������� HODV� HVWmR� SUHRFXSDGDV� HP� UHDJLU� jV� SDODYUDV� GR� RXWUR�
FRQFRUGDQGR� FRP� HODV� RX� FRQWHVWDQGR�DV�� (VVH� DVSHFWR� UHVSRQVLYR� TXH� FDUDFWHUL]D� D
OLQJXDJHP� KXPDQD� PDQLIHVWD�VH�� HVSHFLDOPHQWH� QR� GLVFXUVR� RUDO�� DWUDYpV� GD� SURVyGLD� ²
UHFXUVR� H[SUHVVLYR� GH� QDWXUH]D� VXSUDVVHJPHQWDO� TXH� FULD� XP� IUDPH� GH� UHIHUrQFLD� GHQWUR� GR
TXDO�RV�HQXQFLDGRV�VmR�SDUWLFXODUL]DGRV��LVWR�p��WRUQDP�VH�VLQJXODUHV��H[SUHVVDQGR�HVWDGRV
GD�PHQWH��DWLWXGHV�H�LQWHQo}HV�GRV�IDODQWHV�

1HVWH�DUWLJR��RV�WUDoRV�SURVyGLFRV�H�SDUDOLQJ�tVWLFRV��TXH�PRGXODP�DV�YHUEDOL]Do}HV
GR� IDODQWH�� VmR� WUDWDGRV�FRPR� JHVWRV� VRQRURV�� HQIDWL]DQGR�VH� D� HVWUHLWD� UHODomR�TXH�Ki�HQWUH
´JHVWRVµ� �QR� VHQWLGR� DPSOR�� H� ´OLQJXDJHP� SURSULDPHQWH� GLWDµ� �SDODYUDV��� RV� TXDLV� VmR
HVWXGDGRV�FRPR�EDVH�QR�IHQ{PHQR�GD�SROLIRQLD��TXH�VH�PDQLIHVWD�FRPR�XP�WLSR�GH�YDULDomR�
GHQWUR� GR� GHVHPSHQKR� GR� IDODQWH� �:ROI� H� +LFNV�� ������� (VVD� YLVmR� p� UHVXOWDQWH� GD
FRPSUHHQVmR�GH�TXH��R�WH[WR�p�PDLV�GR�TXH�XP�EORFR�PRQROyJLFR��(OH�p�WHFLGR�SRU�XPD
ULFD� FDPDGD� GH� YR]HV� H� IRUPDV� TXH� VH� DOWHUQDP�� VH� PLVWXUDP� RX� VH� VREUHS}HP� SHOD
PXGDQoD�GH�SHUVSHFWLYD�DGRWDGD�SHOR� IDODQWH�QR�GLVFXUVR� UHODWDGR��7UDWD�VH�GH�GLVFXWLU�R
GHVHPSHQKR� GRV� IDODQWHV� RX� D� PDQHLUD� FRPR� DV� VHT�rQFLDV� GH� IDOD� VmR� SURGX]LGDV� HP
FRQWH[WRV�SDUWLFXODUHV�GH�SURGXomR��FRQIRUPH�R�TXH�%DNKWLQ� �������FKDPD�GH�´FDPDGDV
GH�YR]HV�SROLI{QLFDVµ�H�´SOXULOLQJ�LVPRµ��SDUD�� DVVLP�� UHWUDWDU� DV�GLIHUHQWHV� OLQKDV�TXH� VH
HQWUHPHLDP� DR� WH[WR�� HPSUHVWDQGR�OKH� WH[WXUD� H� GLPHQVLRQDOLGDGH��'HQWUR� GHVVH� TXDGUR
WHyULFR�� DV� SLVWDV� SDUDOLQJ�tVWLFDV� FRQVWLWXHP�VH� HP� HVWUDWpJLDV� SROLI{QLFDV� TXH� SURGX]HP
´R�GLVFXUVR�QR�GLVFXUVR��D�HQXQFLDomR�QD�HQXQFLDomR�H��DR�PHVPR�WHPSR��XP�GLVFXUVR�VREUH�R�GLVFXUVR�
XPD�HQXQFLDomR�VREUH�D�HQXQFLDomRµ��%DNKWLQ��������������

(VVHV� DVSHFWRV� GH� SDUDOLQJXDJHP�� DTXL� UHIHULGRV� FRPR� WUDoRV� GH� SURVyGLD� H
TXDOLGDGH� GH� YR]�� VmR� WUDWDGRV� FRPR� IHQ{PHQRV� LQWHUDWLYRV� TXH�� GH� IRUPD� VLJQLILFDWLYD�
YrP� DR� HQFRQWUR� GRV� SURSyVLWRV� FRPXQLFDWLYRV� LQWHUSHVVRDLV�� 2� WHUPR� SURVyGLD� LQFOXL
DVSHFWRV�YRFDLV�GD�IDOD��WDLV�FRPR��DOWXUD�RX�LQWHQVLGDGH�GD�YR]��GXUDomR��DFHQWR�H�SDXVD�
&RQVWLWXHP�VH�WUDoRV�GH�TXDOLGDGH�YRFDO�DV�HYHQWXDLV�PXGDQoDV�GH�WRP�RFRUULGDV�QD�IDOD
GR�IDODQWH�SDUD�SURGX]LU�YR]�DVSLUDGD��VXVVXUUDGD��RIHJDQWH��PXVLFDGD��HWF���3LJDUURV��ULVRV�
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JULWRV�� UXtGRV�RQRPDWRSDLFRV� H� RXWURV� VRQV� LPLWDWLYRV� VmR�� WDPEpP�� FRQVLGHUDGRV� WUDoRV
SDUDOLQJ�tVWLFRV�

3DUD� H[SORUDU� FRPR� RV� IDODQWHV� FRPXQLFDP� VHXV� SRQWRV� GH� YLVWD� QR� GLVFXUVR
UHODWDGR�H�TXDLV�RV�HIHLWRV�GH�VHQWLGR�SURGX]LGRV�SHORV�UHFXUVRV�SURVyGLFRV��VmR�DQDOLVDGDV
LQWHUDo}HV�QDUUDWLYDV�SURGX]LGDV�SRU�FULDQoDV�QD�GH�LGDGH�GH�����DQRV��QR�DPELHQWH�IDPLOLDU
RX� QR� FRQWH[WR� HVFRODU��� (VVHV� GDGRV� VmR� ROKDGRV� j� OX]� GD� VRFLROLQJ�tVWLFD� LQWHUDFLRQDO
�*XPSHU]�� ������� GD� DQiOLVH� LQWHUDFLRQDO� GD� SURVyGLD� �*�QWKQHU�� ������� GD� DQiOLVH
PHWDOLQJ�tVWLFD� GR� GLVFXUVR� �%DNKWLQ�� ������ H� GD� WHRULD� GRV� DWRV� GH� IDOD�� FRQIRUPH
FRPSUHHQGLGD�SRU�-DQQH\��������

����*HVWRV�H�SDODYUDV

1mR�REVWDQWH� RV� WHUPRV� ´JHVWRVµ� H� ´SDODYUDVµ� GLVWLQJXLUHP�VH� HWLPRORJLFDPHQWH�
VLJQLILFDQGR�R�SULPHLUR�´XP�PRGR�GH�DomRµ��RX�VHMD��PRYLPHQWR�GH�SDUWHV�GR�FRUSR�SDUD
H[SUHVVDU� LGpLDV� �R� ID]HU��� H� R� ~OWLPR� ´XPD�PDQLIHVWDomR� YHUEDO�� UHSUHVHQWDGD� DWUDYpV� GD
IDOD� RX� JUDILFDPHQWHµ� �R� GL]HU��� VH� ROKDUPRV� R� JHVWR� QmR� VLPSOHVPHQWH� FRPR� XP
PRYLPHQWR�H[SUHVVLYR��PDV�FRPR�XP�HQXQFLDGR�FDSD]�GH�WUDQVPLWLU�HVWDGRV�GD�PHQWH��H��SRU�RXWUR
ODGR��D� OLQJXDJHP�FRPR�XP�PRGR�GH�DomR��FRQIRUPH�GLVFXWH�-DQQH\���������GHSUHHQGHUHPRV�D
LQWHUIDFH�TXH�Ki�HQWUH�JHVWRV�H�SDODYUDV�

(VVD�YLVmR�GHFRUUH��REYLDPHQWH��GD�WHQGrQFLD�SUDJPiWLFD�TXH�HQIDWL]D�D�GLPHQVmR
GR�ID]HU�QRV�DWRV�GH�IDOD��DSURIXQGDQGR�R�HQWHQGLPHQWR�GH�FRPR�DV�SDODYUDV�ID]HP�FRLVDV
H�GH�FRPR�QyV�ID]HPRV�FRLVDV�FRP�DV�SDODYUDV��6LJQLILFD�GL]HU�TXH�D�IRUPD�FRPR�RV�DWRV
GH� IDOD� VmR� UHDOL]DGRV� GHWHUPLQD� D� LQWHUSUHWDomR� TXH� HOHV� SRVVDP� WHU�� 1HVVH� VHQWLGR�
FRQIRUPH� DILUPD�0H\� �DSXG� -DQQH\�� ����� �� ����� ´R� VLJQLILFDGR�REMHWLYR�GH�XP� WH[WR� Vy
SRGH�VHU�HQWHQGLGR�SHOR�DSHOR�jV�FRQGLo}HV�VXEMHWLYDV�GH�VXD�SURGXomRµ��6mR�DV�HVFROKDV
UHWyULFDV�H�HVWLOtVWLFDV�TXH�R�IDODQWH�H�RX�R�HVFULWRU�ID]HP�TXH�SDUWLFXODUL]DP�RV�DWRV�GH�IDOD
H� RV� GLIHUHQFLDP� GDTXLOR� TXH�� JHQHULFDPHQWH�� HOHV� VmR�� WRUQDQGR�RV� HYHQWRV
LQGLYLGXDOPHQWH� VLJQLILFDWLYRV� QR� FRQWH[WR� GH� VXD� SURGXomR�� (VVHV� DVSHFWRV� H[SUHVVLYRV
TXH� WRUQDP� RV� DWRV� GH� IDOD� VLQJXODUHV� IXQFLRQDP� FRPR� JHVWRV� ILJXUDWLYRV� TXH� RSHUDP
PHWDIRULFDPHQWH�� SURGX]LQGR� ´VHPHOKDQoDVµ� �DVVRFLDo}HV�� RX� ´PROGXUDVµ� GRV� HVWDGRV
PHQWDLV�� VHQWLPHQWRV� H� LQWHQo}HV� GRV� IDODQWHV��0XLWDV� YH]HV�� HOHV� GL]HP�PDLV� GR� TXH� DV
SDODYUDV�� 3ULQFLSDOPHQWH� TXDQGR� R� TXH� p� GLWR� OLWHUDOPHQWH� p� FRQWUDGLWR� QR� JHVWR� YRFDO�
1XP�HQXQFLDGR� FRPR�� ´(X�1®2�HVWRX� FRP� UDLYDµ�� JULWDGR� FRP�YHHPrQFLD� H� LUULWDomR�
QyV� WHQGHPRV�D�DFUHGLWDU�PDLV�QD�PRGXODomR� �GHVHPSHQKR��JHVWXDO�GR�HQXQFLDGR�RX�QD
IRUPD� FRPR� R� HQXQFLDGR� p� UHDOL]DGR� GR� TXH� QDV� SDODYUDV� SURSULDPHQWH� GLWDV�� (� LVVR
PRVWUD� D� IRUoD� GR� JHVWR� YRFDO� QD� OLQJXDJHP�� 2V� JHVWRV� VRQRURV� IXQFLRQDP� FRPR
PHWDPHQVDJHQV� TXH�� DR� VH� FRQMXJDUHP� jV� SDODYUDV�� LQWHUIHUHP� QR� VLJQLILFDGR� EiVLFR� GD
PHQVDJHP��*XPSHU]��������

�� 3ROLIRQLD�H�FDPDGDV�GH�YR]HV

$� FRQVLGHUDomR� GD� FRPSOH[LGDGH� SVLFROyJLFD� H� RUJDQL]DFLRQDO� GR� WH[WR�� TXH
GHQXQFLD� R� FDUiWHU� SROLI{QLFR� GR� GLVFXUVR�� HYRFD� XPD� LQVWkQFLD� HQXQFLDWLYD� SOXUDO� TXH
FRUUHVSRQGH�j�QRomR�GH�GLDORJLVPR��WDO�FRPR�p�FRQFHELGD�QD�WHRULD�EDNKWLQLDQD�H�HP�RXWURV
WUDEDOKRV�� &RPR� %DNKWLQ� ����������� LQGLFD� ´WRGD� SDODYUD� FRPSRUWD� GXDV� IDFHV�� (OD� p

                                                          
��3DUD�LOXVWUDUPRV�D�TXHVWmR�WUDEDOKDGD�QHVWH�HVWXGR��XWLOL]DPRV�DSHQDV�XPD�QDUUDWLYD�TXH�VH

HQFRQWUD��HP�DQH[R
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GHWHUPLQDGD�WDQWR�SHOR�IDWR�GH�TXH�SURFHGH�GH�DOJXpP��FRPR�SHOR�IDWR�GH�TXH�VH�GLULJH�D
DOJXpP��(OD�FRQVWLWXL�MXVWDPHQWH�R�SURGXWR�GH�LQWHUDomR�GR�ORFXWRU�H�GR�RXYLQWH�µ

�$� FRPSUHHQVmR� GH� TXH� RV� HQXQFLDGRV� QmR� VmR� GRV� LQWHUORFXWRUHV�� PDV� VH
FRQVWLWXHP�QD�UHODomR�HQWUH�HOHV��FRQWHQGR��HP�FRQVHT�rQFLD��RV�WUDoRV�GR�HX�H�GR�WX��H�RV
GLVFXUVRV� QmR� VmR� HQWLGDGHV� HP� VL� PHVPDV�� LVRODGDV� GD� SUiWLFD� GRV� KRPHQV�� LPSOLFD
DQDOLVDU�GXDV�QRo}HV�IXQGDPHQWDLV�SDUD�VH�FRPSUHHQGHU�DV�SUiWLFDV�OLQJXDJHLUDV��D�DOWHULGDGH
H�R�FRQWH[WR�

3DUD�R�QRVVR�WUDEDOKR�HVVHV�GRLV�DVSHFWRV�VmR�FHQWUDLV��2�SULPHLUR��SRUTXH�OHPEUD
D� QDWXUH]D� UHVSRQVLYD� GH� WRGD� DWLYLGDGH� OLQJXDJHLUD�� 6H�� SRU� XP� ODGR�� WRGR� HQXQFLDGRU
UHFRGLILFD� RX� UHFRQVWUyL� R� PXQGR� D� SDUWLU� GR� TXH� Mi� IRL� GLWR�� RXYLGR� H� YLYLGR� RX�� QDV
SDODYUDV�GH�%DNKWLQ�� WUDQVIRUPD�HP�VXDV�DV�SDODYUDV� DOKHLDV��SRU�RXWUR� ODGR��HOH� WDPEpP
HODERUD�D�VXD�IDOD�HP�IXQomR�GR�RXWUR�DR�TXDO�HOH�VH�HQGHUHoD��R�TXH�HYLGHQFLD�TXH�D�QRomR
GH� DOWHULGDGH� HVWi� LPSOtFLWD� QR� SUySULR� FRQFHLWR� GH� LQWHUDomR� TXH�� SRU� VXD� YH]�� SUHVVXS}H
DomR�FRQMXQWD�HQWUH�DWRUHV�VRFLDLV��2�VHJXQGR��SRUTXH�FKDPD�D�DWHQomR�SDUD�R�IDWR�GH�TXH
WRGD� DomR� KXPDQD� p� VLWXDGD�� RX� VHMD�� RV� SDUWLFLSDQWHV� GLVFXUVLYRV� HQYROYLGRV� HP� XPD
LQWHUDomR� HVSHFtILFD� LQWHUSUHWDP� R� TXH� HVWi� DFRQWHFHQGR� GH� DFRUGR� FRP� R� FRQWH[WR
LQWHUDFLRQDO�� TXH� SRGH�PXGDU� GXUDQWH� D� LQWHUDomR�� 1HVVH� VHQWLGR�� D� QRomR� GH� FRQWH[WR� p
HQWHQGLGD� QmR� FRPR� XPD� SURSULHGDGH� OLQJ�tVWLFD� RX� VLWXDFLRQDO��PDV� FRPR� XP� HQTXDGUH
LQWHUDFLRQDO��0RLWD�/RSHV��������TXH�HQYROYH�R�HYHQWR�FRPXQLFDWLYR�H��Gi�SLVWDV�SDUD�D�VXD
LQWHUSUHWDomR��'XUDQWL�	�*RRGZLQ��������RX�SDUD�VXD�FRQWH[WXDOL]DomR��*XPSHU]��������
7UDWD�VH���SDUD�0RLWD�/RSHV���������GH�XP�FRQWH[WR�PHQWDO�TXH�FULDPRV�DR�DJLUPRV�FRP�R
RXWUR�QR�PXQGR��(��SRU�LVVR��p�FUXFLDO�SDUD�R�HQWHQGLPHQWR�GRV�SURFHVVRV�LQWHUSUHWDWLYRV�

$LQGD� VREUH� R� GLDORJLVPR�� PDV� GL]HQGR� UHVSHLWR� HVSHFLDOPHQWH� j� IRUPD
FRPR� HOH� VH� FRQVWLWXL�� SRGHPRV�� GLVWLQJXLU�� FRPR� R� ID]� 'HODPRQG�/HJUDQ� �������� GRLV
WLSRV�GHVVH�IHQ{PHQR��XP�GLDORJLVPR� LQWHUGLVFXUVLYR��QR�TXDO� WRGD�SURGXomR�YHUEDO�HQFRQWUD
LQHYLWDYHOPHQWH� RV� P~OWLSORV� GLVFXUVRV� WLGRV� VREUH� R� PHVPR� REMHWR�� H� XP� GLDORJLVPR
LQWHUDWLYR�� QR� TXDO� R� HQXQFLDGRU�PRVWUD� XPD�GXSOD� FDSDFLGDGH� ²� D� TXH� FRQVLVWH� HP� ID]HU
HQWHQGHU�YiULDV�YR]HV�HP�VHX�GLVFXUVR�H�D�TXH�YLVD�UHJXODU�HVWD�SROLIRQLD�HP�GLUHomR�D�XP
LQWHUORFXWRU�SDUWLFXODU�SDUD�R�TXDO�R�GLVFXUVR�HVWi�HQGHUHoDGR�

1HVWH� WUDEDOKR�� HVVD� GLVWLQomR� WRUQD�VH� UHOHYDQWH� HP� UD]mR� GH� HVWDUPRV
SUHRFXSDGRV�QmR�Vy�HP�GHVWDFDU�D�YDULHGDGH�GH�YR]HV� LQFRUSRUDGDV�QD�IDOD�UHODWDGD��PDV
WDPEpP� FRP� DV� DWLWXGHV� GH� HQJDMDPHQWR�� PDQLIHVWDGDV� DWUDYpV� GR� UHFXUVR� GD
SDUDOLQJXDJHP� TXH� VH� HQWUHODoD� j� FRUUHQWH� YHUEDO�� GH� IRUPD� FRQVFLHQWH� RX� QmR�� SDUD
WUDQVPLWLU�VLJQLILFDGRV��)DODPRV�GH�XPD�VREUHSRVLomR�GH�YR]HV�SRXFR�WUDWDGD��XPD�YH]�TXH
QmR�VH�LQVHUH�QR�FRQMXQWR�GH�IRUPDV�DPSODPHQWH�GLVFXWLGDV�QD�OLWHUDWXUD�H�WHRULD�OLQJ�tVWLFD
FRPR� GLVFXUVR� GLUHWR� H� LQGLUHWR�� LQGLUHWR� OLYUH�� LURQLD�� SUHVVXSRVLomR�� QHJDomR�� DVSDV�
IRUPDV�GH�UHWRTXH�RX�JORVDV�QHP�VH�H[SOLFLWD��GH�IRUPD�UHFXSHUiYHO��QD�VXSHUItFLH�WH[WXDO�
HOD� IXQFLRQD� FRPR�XPD� FRQWUDSDUWH� YHUEDO� GD� OtQJXD�GD� TXDO� QmR� VH� GLVVRFLD� SRUTXH� ID]
SDUWH�GH�XP�Vy�DWR�FRPXQLFDWLYR�

�� 3ROLIRQLD��H�SURVyGLD

$� SURVyGLD� H� RV� WUDoRV� SDUDOLQJ�tVWLFRV�� � FRQVLGHUDGRV� FRPR� PHWDPHQVDJHQV� SRU
DSDUHFHUHP�VREUHSRVWDV�RX� IXQGLGDV�jV�YR]HV�GR�QDUUDGRU�H�GDV� IDODV�FLWDGDV�DWULEXLQGR�
OKHV� XP� FRQWRUQR� H[SUHVVLYR�� � H[HUFHP� R� SDSHO� FUXFLDO� GH�PRVWUDU� FRPR� VH� FRQVWUyL� D
SDUWLFLSDomR� GRV� SURWDJRQLVWDV� QXPD� GHWHUPLQDGD� FHQD� GUDPiWLFD�� (VVHV� UHFXUVRV�� QD
YHUGDGH�� IXQFLRQDP� FRPR� HQIRTXHV� GH� FkPHUD� TXH� GHVWDFDP� FDPDGDV� GH� UHOHYkQFLD� H
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VLJQLILFDomR�� 2EVHUYH�VH�� QHVVD� SHUVSHFWLYD�� D� SOXULIXQFLRQDOLGDGH� HP� FDGD� YR]� H� RV
YDULDGRV�HIHLWRV�GH�VHQWLGR�TXH�VH�SRGHP�GHSUHHQGHU�QD�IDOD�QDUUDWLYD��HP�H[DPH�

�����2�XVR�GH�GLIHUHQWHV�YR]HV�SDUD�UHSUHVHQWDU�GLIHUHQWHV�SHUVRQDJHQV

1DV� QDUUDWLYDV� RUDLV�� DR� UHODWDUHP� DV� SDODYUDV� GDV� RXWUDV� SHVVRDV�� RV� IDODQWHV
FRORFDP�HP�FHQD�GLiORJRV�SDVVDGRV��1HVVD�DWLYLGDGH��D�SURVyGLD�H�D�TXDOLGDGH�GD�YR]�VmR
PHLRV� IXQGDPHQWDLV� SDUD� RV� IDODQWHV� VLQDOL]DUHP� QmR� VRPHQWH� RQGH� D� IDOD� FRPHoD� H
WHUPLQD�PDV� WDPEpP�GH�TXHP�p�D�YR]�TXH�HVWi�VHQGR�FLWDGD��$�SDUWLU�GHVVHV�UHFXUVRV��p
SRVVtYHO�GLVWLQJXLU�DV�YR]HV�GR�QDUUDGRU�H�GRV�SHUVRQDJHQV�GD�HVWyULD�

1D� VHT�rQFLD� QDUUDWLYD� DEDL[R� ����� D� UHODWRUD� �/$�� HVWi� FRQWDQGR� SDUD� D
LQWHUORFXWRUD��,��D�HVWyULD�GH�3ULVFLOD��XPD�SULQFHVLQKD�TXH�SUHWHQGLD�H[SXOVDU�GD�FLGDGH�HP
TXH� PRUDYD� XP� JLJDQWH� TXH� Oi� YLYLD�� ID]HQGR� PDO� jV� SHVVRDV�� 1HVVD� SDVVDJHP�� DSyV� D
LQWURGXomR�H[SOtFLWD�GD�IDOD�UHODWDGD��OLQKD������TXH�VH�Gi�QXP�WRP�QRUPDO��/$�FRORFD�HP
FHQD� D� IDOD� GRV� SHUVRQDJHQV� DWUDYpV� GR� YHUER� GLFHQGL� H� GR� FRQWUDWH� GH� YR]HV�� +i� XPD
PXGDQoD� GH� WRP� HQWUH� D� YR]� GH� 3ULVFLOD� H� D� GR� JLJDQWH�� � YR]� ILQD�� WtPLGD� H� GH� WRP
VXSOLFDQWH� GD� SULQFHVD� VHJXH�VH� D� YR]� JURVVD�� OHQWD� H� DSDYRUDQWH� GR� JLJDQWH� DV� TXDLV
GHQXQFLDP��SRU�XP�ODGR��R�PHGR�GD�SULQFHVD�H��SRU�RXWUR��D�DWLWXGH�GH�SRGHU�GR�JLJDQWH�
(VVH� FRQIOLWR� UHVXOWDQWH� GDV� LQWHQo}HV� FUX]DGDV� GRV� SHUVRQDJHQV� GR� GLiORJR� �D� SULPHLUD
GHVHMD� TXH� R� JLJDQWH� VDLD� GD� FLGDGH� H� R� JLJDQWH� GHVHMD� QHOD� SHUPDQHFHU�� p� QHJRFLDGR� QD
LQWHUDomR�YLD�D�DOWHUQkQFLD�GH�YR]HV��DV�TXDLV��HPERUD�QmR�HVWHMDP�LQWURGX]LGDV�SHOR�YHUER
GLFHQGL�� HVWmR�PDUFDGDV� SHOD� SURVyGLD� �YR]� ILQD� H� JURVVD��� FRQWUDVWDQGR� RV� SHUVRQDJHQV� H
VHXV� GLIHUHQWHV� HVWiJLRV� GH� LGpLDV�� 'HVVD� IRUPD�� DV� YR]HV� GRV� GRLV� SHUVRQDJHQV� QmR
VRPHQWH� VmR� HPROGXUDGDV� SHOR� YHUER� GLFHQGL�� HODV� VmR�PDQWLGDV� VHSDUDGDV� SRU�PHLRV� GH
DVSHFWRV�SURVyGLFRV��(�DVVLP��FRQVHTXHQWHPHQWH��D�DXGLrQFLD�GLVWLQJXH�RQGH�D�IDOD�FLWDGD
FRPHoD�H�WHUPLQD�H�TXH�SHUVRQDJHP�HVWi�FRPHoDQGR�D�DWXDU�
6HT�rQFLD�QDUUDWLYD�����

/$������D����VHVVmR�����SULQFHVD�R������JLJDQ���WH�����HVWDYD�����Oi����HQWmR����D
��� SULQFHVLQKD���GLVVH·���RK������JLJDQWH���SRU���TXH���YRFr���QmR���ID]

PDLV���LVVR··������������HQWmR����HOH����GLVVH·����SRUTXH����WRGRV����RV
JLJDQWHV����ID]HP����PDO����jV����SHVVRDV������IDOD��OHQWR�H�JURVVR��
HQWmR���GLVVH·��PDV��DOJXpP��SRGHU�SRGHU�QLQJXpP��0$,6�SRGH
PH����DMXGDU·���SRU���TXH���YRFr���QmR���VDL���GDTXL���YDL��SUD�RXWUR

��� OXJDU··�����Wi����ERP����SULFHVLQKD·����YRFr���WHP���UD]mR·���Vy���TXH
YRFr����YDL����WHU����TXH���ID]HU���XP���WHVWH��FRPLJR·�YRFr��YDL�WHU
TXH���VH����FDVDU����FRPLJR·�������IDOD��UiSLGR������$+��������JULWD��
Qm���R�����SRU���IDYRU·���LVWR���QmR���DFHLWR·������LQFRPSUHHQVtYHO���

�����&DPDGDV�GH�YR]HV�SDUD�H[SUHVVDU�QXDQoDV�VLJQLILFDWLYDV

$OpP�GD�GHPDUFDomR�GH�YR]HV�QR�GLiORJR��D�SURVyGLD�IRFDOL]D�QXDQoDV�VLJQLILFDWLYDV
QDV�YR]HV�GRV�SHUVRQDJHQV��2EVHUYH�VH��QDV�OLQKDV�����H������R�WRP�EDL[R�H�VXSOLFDQWH�GD
YR]�GH�3ULVFLOD� UHIRUoDGR�SHOR�XVR�GLPLQXWLYR� � �LQKR� HP�´JLJDQWLQKRµ�SDUD�PLQLPL]DU�R
WDPDQKR�GR�JLJDQWH��$�HVVH�UHFXUVR��VHJXHP�VH�R�UHSHQWLQR�DXPHQWR�GH�YROXPH�GD�YR]�GR
SDL� GH� 3ULVFLOD� H� R� ODQoDPHQWR�PDUFDGR� GD� LQIRUPDomR� VHJXLQWH� FRP�R� DFHQWR� SULQFLSDO
VREUH�R�YHUER�´&$6$5µ�H�RV�DGYpUELRV�´181&$�181&$µ��OLQKDV����H�����TXH�LQGLFDP
D�LUULWDomR�H�FHQVXUD�GR�SDL��(P�UpSOLFD�j�SRVLomR�GR�SDL��TXH�VH�PRVWUD�LQGLJQDGR�FRP��R
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IDWR��/$�YROWD�D�UHHPROGXUDU�D�YR]�GH�3ULVFLOD��QXP�WRP�EDL[R�H�DUUDVWDGR��VREUH�DV�YRJDLV
DORQJDGDV�� DVVLP�PDUFDGDV� SDUD� UHDOoDU� RV� DUJXPHQWRV� GH� 3ULVFLOD� FRQWUD� D� LGpLD� GR� SDL�
$LQGD� SDUD� FKDPDU� D� DWHQomR� GR� kQLPR� GRV� SHUVRQDJHQV� QD� HVWyULD�� /$� ID]� XVR� GDV
LQVLQXDo}HV�SDUDOLQJwtVWLFDV��1R�WUHFKR�´HQWmR�H��OD���UHVSLUD�IRUWH���HQWmR�HOD�IRL�IDODU�����
SURQWRµ�� RV� GHVOL]HV� GD� YR]� HQWUH� WRQV� FDOPR� H� DSUHVVDGR�� HQWUHPHDGRV� SHOD� UHVSLUDomR
PDUFDGD�� H[DJHUDGDPHQWH� IRUWH�� VLQDOL]DP� D� YR]� GHWHUPLQDGD� GD� SURWDJRQLVWD� TXH�
GHFLGLGDPHQWH��FDPLQKD�HP�GLUHomR�j�UHVROXomR�GR�SUREOHPD�²�HQFRQWUDU�XPD�RXWUD�QRLYD
SDUD�R�JLJDQWH�
6HT�rQFLD��QDUUDWLYD�����

HX���Vy���VDLR���GDTXL���VH���HX���PH���FDVDU���FRP���YRFr��HQWmR��Wi
��� ERP·���HX���YRX���IDODU���FRPR���PHX��SDL��HQWmR�HOH�GLVVH·�SDSDL

SRU����IDYRU����SRVVR���FDVDU���FRP���R���JLJDQWLQKR���JLJDQWLQKR··
PDV���ILOKLQKD���R���TXH··���&$6$5���FRPR���JLJDQWH·���181&$
181&$����QXQFD��QXQFD��QXQFD����DK���SDSDL������VHQmR�HOH�QmR
YDL����GHL[DU����������QRVVD����FLGDGH���HQWmR����HX���YRX���IDQWDVLDU

��� ������HQWmR���HX���YRX���DUUDQMDU���XPD���JLJDQWH���SDUD����HOH��PDV
HOH���VDELD���TXH���WLQKD���XP���YL]LQKR��������*LJDQWH·�WLQKD�XPD
Vy���SULQFHVLQKD����HQWmR����H��OD�������UHVSLUD���IRUWH�������HQWmR���HOD
IRL���IDODU������������SURQWR����PDLV����p����FODUR����TXH����HX����DFHLWR
HQWm���R�����

'HVWH�PRGR��/$�UHYHOD�D� LQWHUDomR�GH�YR]HV�QR�GLiORJR��GLIHUHQFLDQGR�D�VXD�YR]�
TXH� HVWi� DQFRUDGD� QR� PXQGR� GR� UHODWR� �UHSRUWLQJ�ZRUOG��� GDV� YR]HV� DQLPDGDV� GRV
SHUVRQDJHQV��TXH�HVWmR�DQFRUDGDV�QR�PXQGR�HP�TXH�p�FRQWDGD�D�HVWyULD��VWRU\�ZRUOG���VHP
HVTXHFHU� GH� H[SUHVVDU� D� GLVSRVLomR� DIHWLYD� GRV� SHUVRQDJHQV�� FRPR�� FHQVXUD�� FDOPD�
LUULWDomR��GHWHUPLQDomR��UHSUHHQVmR��VXVSHQVH��DGPLUDomR��rQIDVH�� ODPHQWRV��KLVWHULD��9HMD�
VH��SRU�H[HPSOR��R�VHQWLGR�TXH�/$�HPSUHVWD�j�SDODYUD�´0$,6µ��OLQKD����²�VHT�rQFLD������
2� DXPHQWR� GD� DOWXUD� GD� YR]� GH�3ULVFLOD�� QHVVH� SRQWR� GR� HQXQFLDGR�� QmR� VLQDOL]D� DSHQDV
XPD�IRUPD�GH�FKDPDPHQWR�RX�GH�HQYROYLPHQWR�FRP�DOJXpP�TXH�SRVVD�DMXGi�OD��p�WDPEpP
XP� UHFXUVR� D�SDUWLU� GR�TXDO� R�SHUVRQDJHP�HYLGHQFLD� XP�SURFHVVR�GH� HODERUDomR� WH[WXDO
IUDJPHQWDGR��PDV��ILQDOPHQWH��UHIRUPXODGR�D�FRQWHQWR�

�����&DPDGDV�GH�YR]HV�SDUD�FULDU�XP�TXDGUR�GH�UHIHUrQFLD

$� � UHFRQWH[WXDOL]DomR�SURVyGLFD�GD� IDOD�GD�QDUUDGRUD� VHUYH� j� IXQomR�GH� FULDU� XP
´IUDPHµ�GH�UHIHUrQFLD�GHQWUR�GR�TXDO�RV�IDWRV�SDVVDP�D�VHU�UHODWDGRV��1D�VHT�rQFLD�QDUUDWLYD
����� DEDL[R�� IHLWDV� D� DEHUWXUD� H� D� WRSLFDOL]DomR� GD� HVWyULD�� /$� VLWXD� R� FRQWH[WR� HP�TXH� R
HYHQWR�RFRUUH��3DUD�DWLQJLU�VHX�SURSyVLWR��HOD�VH�XWLOL]D�GR�UHFXUVR�GD�GHVFULomR�FRQMXJDGR
jV� LQVLQXDo}HV� SURVyGLFDV�� $� SDVVDJHP� p� GHPDUFDGD� SHOD� SUHVHQoD� GD� SDXVD
FRPSOHPHQWDGD� SHOD� TXDOLGDGH� PXVLFDGD� H� VXDYH� GD� YR]� GD� QDUUDGRUD� TXH� VH� HOHYD
DFHQWXDGDPHQWH� HP� GRLV� SRQWRV� GR� HQXQFLDGR� ²� QDV� SDODYUDV� /,1'2� H� *,*$17(�
GHVWDFDQGR�D�EHOH]D�GD�QDWXUH]D�H�D�SUHVHQoD�GR�JLJDQWH��*UDoDV�D�HVVHV�UHFXUVRV��D�FHQD�p
SDUWLFXODUL]DGD�� SHUPLWLQGR� D� DXGLrQFLD� UHFRQVWLWXLU� QD� PHQWH� DV� FHQDV� GDV� QDUUDWLYDV
JUDYDGDV�HP�GLVFR��DJRUD�HP�&'���QDV�TXDLV�VH�HVFXWDP�RV�UXtGRV�GD�QDWXUH]D�H�VH�SLQWDP
PHQWDOPHQWH�DV�FRUHV�GD�SDLVDJHP�QD�TXDO� DV� FHQDV� VH� LQVHUHP��8P�IUDPH�GH� UHIHUrQFLD
UHVXOWD� GDV� HVFROKDV� IHLWDV� SHOR� DXWRU� SDUD� VH� H[SUHVVDU� HP� XP� FRQWH[WR� HVSHFtILFR�� e�
SRUWDQWR��XPD�TXHVWmR�GH�HVWLOR��6XD�IXQomR�p�D�GH�LQIOXHQFLDU�D�PDQHLUD�FRPR�D�DXGLrQFLD
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SHUFHEH�H�LQWHUSUHWD�RV�IDWRV�VLWXDGRV�QR�PXQGR�GD�HVWyULD��WHQGR��DVVLP��XP�SRGHU�VXJHVWLYR
FDSD]�GH�HYRFDU�FHQDV�SDVVDGDV�
6HT�rQFLD�QDUUDWLYD�����

��� ,���������FRQWD�PDLV�RXWUD�/$··
/$�����HQWmR���YDPRV���Oi·����������D���VHVVmR����SULQFHVD���FRPHoRX����SUD
�����������YRFrV·����R����GLD����PDLV����OLQ���GR�����GD����QRVVD����SULQFHVD�������
�����������3ULVFL���OD����FRQWUD����R����JLJDQWH������������HUD����XP���/,1'2·���D

� ��� �����������QDWXUH]D���HVWDYD���EULOKDQGR·���RV���VRQKRV���GH���YHUmR��HVWDYDP
FRPHoDQGR�����PDV�GRUPL���D�QXPD�FDYHUQD�����R��*,*$17(

��� &DPDGDV�GH�YR]HV�QD�UHFRQVWUXomR�GRV�GLiORJRV

5HHQFHQDQGR�IDWRV�SDVVDGRV��RV�IDODQWHV�QmR�DSHQDV�VLQDOL]DP�GH�TXHP�p�D�YR]�TXH
HVWi� VHQGR� FLWDGD� H� HP� TXH� WLSR� GH� DWLYLGDGH� HVVH� SHUVRQDJHP� HVWi� HQYROYLGR�� PDV�� DR
PHVPR� WHPSR�� RV� QDUUDGRUHV� FRPHQWDP� RX� DYDOLDP� DV� HORFXo}HV� UHODWDGDV�
FRUUHVSRQGHQGR� DR� TXH� %DNKWLQ� ������� VH� UHIHUH� FRPR� ´XPD� HQXQFLDomR� VREUH� D
HQXQFLDomRµ�� (VVDV� DYDOLDo}HV� SRGHP� DSUHVHQWDU�VH� QD� IRUPD� GH� FRPHQWiULRV� H[SOtFLWRV�
FRQIRUPH�UHJLVWUD�VH�HP�´p�WXGR�PLVWpULR·�VDLED�µ��OLQKD����²�VHT�rQFLD�������SURIHULGR�FRP
XP� DFHQWR� JUDYH� H� HP� WRP� PDLV� EDL[R� TXH� R� HQXQFLDGR� DQWHULRU�� RX� SHOR� XVR� GH
VLQDOL]Do}HV� SURVyGLFDV� SDUD� LQGH[DU� XP� MXt]R� GH� YDORU� j� HORFXomR� FLWDGD�� 2FRUUH�� SRU
H[HPSOR��TXDQGR�/$�DXPHQWD�R�YROXPH�GD�YR]�HP� ¶HOD�p�XPD�%2$�PRoD·µ� �OLQKD����²
VHT�rQFLD� ������ 1HVVH� FRPHQWiULR�� D� QDUUDGRUD� QmR� DSHQDV� RULHQWD� HP� GLUHomR� D� XPD
DYDOLDomR� SRVLWLYD� GR� SHUVRQDJHP� DWUDYpV� GD� HVFROKD� OH[LFDO� GR� DWULEXWLYR� ´%2$µ�� HOD
UHIRUoD�HVVH�VHX�SRQWR�GH�YLVWD�SHOR�UHFXUVR�SURVyGLFR��HOHYDQGR�QHVVH�SRQWR�D�DOWXUD�GD
YR]�

6HT�rQFLD�LQWHUDWLYD�����

� ����IDOD���FRP���DGPLUDomR�������YRFr���p���R���SUtQFLSH���GRV��PHXV
62���1+26·���R���SUtQFLSH���������PLVWHULRVR���HQWmR��YDPRV�Oi�p

,����������>KXP�UXP@
��� /$������WXGR���PLVWpULR·���VDLED�����������HQWmR���QR���GLD���GR�FDVDPHQWR�D

6HT�rQFLD�QDUUDWLYD�����

/$������JLJDQWH·��HX���WHQKR��RXWUD���SHVVRD��SUD���FDVDU���FRP��YRFr·��HX
VHL��TXH��HK������HOD���SR���GH�HOD��p��XPD��%2$��PRoD·H�p�DLQGD·

��� HOD��p��PDLV���XP��JLJDQWH·��RED��RED��RED��D��JLJDQWH���GLVVH·�HX

�����&DPDGDV�GH�YR]HV�SDUD�FDULFDWXUDU�RV�SHUVRQDJHQV

5HDOoDQGR� DUWLItFLRV� SDUWLFXODUHV� GD� SURVyGLD� H� XQLQGR�RV� D� RXWURV� SDUkPHWURV
YHUEDLV�FRPR��SRU�H[HPSOR��XPD�HVFROKD�SDUWLFXODU�GH�SDODYUDV��R�IDODQWH��HP�LQWHUDo}HV�GR
FRWLGLDQR��SRGH�FDUDFWHUL]DU�XP�SHUVRQDJHP��FRQVWUXLQGR�XP�WLSR�VRFLDO�SDUWLFXODU��7UDWD�
VH�GH�XPD�IXQomR�PHWDOLQJ�tVWLFD�GD�OLQJXDJHP��PHQVDJHP�VREUH�PHQVDJHP���UHIHULGD�SRU
%DNKWLQ� ������� FRPR� HVWLOL]DomR� SURVyGLFD�� QD� TXDO� D� IDOD� GH� XP� SHUVRQDJHP� p
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UHFRQFHLWXDOL]DGD�H� UHHQIDWL]DGD�GH�DFRUGR�FRP�D� LQWHQomR�FRPXQLFDWLYD�GRV� IDODQWHV�H�D
VLWXDomR�GH�XVR�HP�TXH�VH�LQVHUH�R�GLiORJR�

�3RGH�VH�REVHUYDU�HVVH�WLSR�GH�DWLYLGDGH�PHWDSUDJPiWLFD�QD�VHT�rQFLD�QDUUDWLYD����
HVSHFLDOPHQWH� QDV� OLQKDV� ������� ´Vy� TXH� TXDQGR� HOH� YLX·� HOH� GHVPDLRX·� SRU� TXH� D
08/+(��5�p�GR�MHLWR�TXH�HOH�JRVWDYD·�GH�ROKRV�D]XLV·�HUD�ORXUD·�H�PDJUD·�JDOHJD·�DK����HQWmR
HOH� GHVPDLRX·� ���µ�� $R� HOHYDU� D� YR]� HP� ¶08/+(5·�� GHVWDFDQGR� D� IRUoD� H[SUHVVLYD� GR
WHUPR�� R� QDUUDGRU� HPSUHVWD� DR� REMHWR� UHIHUHQFLDGR� XPD� VLJQLILFDomR� HVSHFtILFD�� 1mR� VH
WUDWD�DSHQDV�GH�HQIDWL]DU�XPD�SDODYUD�HP�GHWULPHQWR�GH�RXWUDV�TXH�VmR�SURIHULGDV�GH�IRUPD
QmR� PDUFDGD�� PDV� GH� DWULEXLU� D� HOD� XP� FDUiWHU� YDORUDWLYR�� PDUFDGR� SRU� LQIOXrQFLDV� GH
RUGHP�FXOWXUDO��$�SDUWLU�GHVVH�UHFXUVR��R�QDUUDGRU�FDUDFWHUL]D�XP�SHUVRQDJHP��FRQVWUXLQGR
XP�WLSR�VRFLDO��QR�FDVR��XP�PRGHOR�FXOWXUDO�GH�PXOKHU��FXMRV�DWULEXWRV��PDJUD�� ORXUD��GH
ROKRV� D]XLV�� D� ID]HP�GHVHMDGD�SRU� WRGRV��$�SURVyGLD� H� RV� DUWLItFLRV� GH� TXDOLGDGH�GH� YR]
DWXDP� QR� LPSRUWDQWH� SDSHO� GH� SDVVDU� XP� GLVFXUVR� YLJHQWH� VREUH� XP� SDGUmR� GH� EHOH]D
IHPLQLQD�� 6HPHOKDQWH� DUWLItFLR� REVHUYD�VH� QD� HORFXomR� ´PDV� TXH� &$552� R� GHOH�� ´� �R
H[HPSOR�QmR�SHUWHQFH�j�IDOD�QDUUDWLYD�HP�H[DPH���HP�TXH�R�UHFXUVR�GD�rQIDVH�FRPELQD�VH
FRP� R� GD� DYDOLDomR� GR� IDODQWH�� UHFRQFHLWXDOL]DQGR� R� VHX� GL]HU�� 2� WHUPR� &$552� p� UH�
VLJQLILFDGR�� LQGLFDQGR� TXH� QmR� p� TXDOTXHU� FDUUR�� PDV� XP� WLSR� HVSHFLDO�� XP� PRGHOR
DXWRPRELOtVWLFR�TXH�WRGRV�GHVHMDP�SRVVXLU��(VVD�HVWLOL]DomR�SURVyGLFD�IXQFLRQD�FRPR�XPD
HVWUDWpJLD�SDUD�DFRPRGDU�DV�SHUVSHFWLYDV�GR�IDODQWH��H[SUHVVDQGR�VXDV�LGHRORJLDV�H�QRUPDV
GH�FRPXQLFDomR�
6HT�rQFLD�QDUUDWLYD�����

��� /$������HOD��p��PDLV���XP��JLJDQWH·��RED��RED��RED��R��JLJDQWH���GLVVH·�HX
������������DGRUR��JLJDQWHVPD�����������H���ORJR��TXDQGR�HOD�p�PDJUL���QKD��H

ORXULQKD·��KXP��DFHLWR�HQWmR�Wi�ERP·�YRX�YRX�IDODU�FRP�HOD��Vy
TXH���TXDQGR��HOH��YLX·�HOH��GHVPDLRX·��SRUTXH�D�08/+(���5�p
GR���MHLWR���TXH���HOH���JRVWDYD·���GH���ROKRV���D]XLV·���HUD��ORXUD·�H

��� PDJUD·����JDOHJD·���DK�������HQWmR��HOH��GHVPDLRX·��������GHSRLV�GR

�����&DPDGDV�GH�YR]HV�SDUD�FRORFDU�HP�FHQD�SHTXHQRV�GUDPDV

7HQGR�HP�YLVWD�TXH�QDV�QDUUDWLYDV�RUDLV�R�QDUUDGRU�UHFDSLWXOD�HYHQWRV�GR�SDVVDGR
QD� SUHVHQoD� GH� XP� LQWHUORFXWRU�� R� DWR� GH� QDUUDU� SRGH� VHU� YLVWR�� � FRPR� XPD� IRUPD� GH
UHSUHVHQWDomR��2OLYHLUD��������HP�TXH�R�QDUUDGRU�p�DOJXpP�TXH�VH�DSUHVHQWD�VRE�D�PiVFDUD
GH�XP�SHUVRQDJHP�SDUD�UHSUHVHQWDU�RXWUR�SHUVRQDJHQV�GD�HVWyULD��2�IDWR�GH��QD�QDUUDomR�
D�DXGLrQFLD��FRQVWLWXLU�VH�FRPR�XP�WHUFHLUR�HOHPHQWR�GD�FRUUHODomR�FRQGX]�R�QDUUDGRU�D�VH
SUHRFXSDU�FRP�D�SURSULHGDGH�GD�HVWyULD�H�D�YDORUL]DomR�GR�VHX�GHVHPSHQKR��R�TXH�WUDGX]
XPD�FRQFHSomR�LGHDOL]DGD�GR�QDUUDU��(P�UD]mR�GHVVD�SUHRFXSDomR��R�QDUUDGRU�PRELOL]D�D
PHQVDJHP�GH�WDO�PRGR�TXH�HVWD�H[SUHVVH�QmR�DSHQDV�R�TXH�HOH�TXHU�WUDQVPLWLU��RX�VHMD��R
REMHWR��D�HVWyULD���PDV�WDPEpP�D�VL�PHVPR�� LVWR�p��VHXV�VHQWLPHQWRV��HPRo}HV��FUHQoDV�H
YDORUHV�

2�QDUUDGRU��QD�TXDOLGDGH�GH�DWRU��XPD�YH]�TXH�VH�FRORFD�QD�SHUVSHFWLYD�GH�TXHP
HVWi� HQYROYLGR� QR� IDWR� QDUUDGR� RX� UHJXOD� DV� LPSUHVV}HV� TXH� VH� IRUPDP� D� VHX� UHVSHLWR
�*RIIPDQ���������FRORFD�R�HYHQWR�HP�FHQD�H�R� UHSUHVHQWD�DWp�R� ILP� �*�OLFK�H�4XDVWRII�
�������1HVVH�SURFHVVR�GH�HQFHQDomR�RX�WHDWUDOL]DomR�GD�HVWyULD��R�QDUUDGRU��VRE�D�PiVFDUD
GH� XP� SHUVRQDJHP�� ID]� XVR� GH� YDULDGRV� UHFXUVRV� GH� RUGHP� SDUDYHUEDO�� WDLV� FRPR�
DFHQWXDomR�� HQWRQDomR�� SDXVDV�� TXH� YmR� FRQVWLWXLU� R� VHX� HTXLSDPHQWR� H[SUHVVLYR� SDUD
LPSULPLU� UHDOLGDGH� DR� TXH� FRQWD� H� D� VL� PHVPR�� $� VHT�rQFLD� ����� DEDL[R�� LOXVWUD� FRPR� D
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QDUUDGRUD� UHVWDXUD� GLiORJRV� SDVVDGRV� HP� SHTXHQRV� GUDPDV�� $� SDUWLU� GR� DFHQWR� TXH� p
HPSUHVWDGR�D�DOJXPDV�SDODYUDV��FRPR��HP��´HV326$�´�H��´6,0�6,0�6,0µ��OLQKDV����H�����
EHP�FRPR�SHOD�FDGrQFLD�GR�ULWPR�SUHVHQWH�QD�PDUFDomR�VRQRUD�´7$0�7$0�7$0�7$0µ
�OLQKDV����H������/$�FRORFD�HP�FHQD�RV�SHUVRQDJHQV�GD�HVWyULD�H�FRQYLGD�D�DXGLrQFLD�D�VH
HQYROYHU� FRP� DTXHOHV� IDWRV�� HYRFDQGR� D� LPDJHP� ILHO� GH� XP� FDVDPHQWR�� (OD� UHLYLQGLFD
DXWHQWLFLGDGH�SDUD�D�FHQD��DFHQWXDQGR��GHVWD�IRUPD��D�GUDPDWLFLGDGH�GR�HYHQWR�
6HT�rQFLD�QDUUDWLYD�����

��� /$������WXGR���PLVWpULR·���VDLED�����������HQWmR���QR���GLD���GR�FDVDPHQWR�D
SULQFHVLQKD�����WDYD����Oi·�����D�����SULQFHVLQKD�����3ULVFLOD·�����HQWmR
YDPR���Oi���7$0���7$0���7$0���7$0�������ULWPDGR�������DFHLWD
3ULVFLOD����FRPR���VXD���OHJtWLPD���HV326$���SDUD���R���UHVWR����GD

������������ ������������YLGD··���R����IDORX··���6,0�����6,0�����6,0������R�����JLJDQWH���IDORX
��� ������������HQWmR�����YHLR����D�����SULQFHVD·������VHQKRUHV��������3ULVFL��SULQFHVD

3ULVFLOD·�����DFH���LWD������R����SUtQ���FLSH����R����SUtQFLSH����TXH����VH
FKDPD����5REHUWR����FRPR����VHX����OHJtWLPR����PDULGR���SDUD�WRGD
YLGD··�VLP��HQWmR�YDPR�Oi�7$0�7$0�7$0�7$0�7$0�7$0
7$0������ULWPDGR�������H���DVVLP���YLYHUDP��IHOL]HV�SDUD�VHPSUH

��� ����������������QD��VXD�OXD��GH���PHO·��R���JLJDQWH���D���JLJDQWLQD���H���RV�VHXV
������������ ������������ILOKLQKRV�

,����������KXP������WHUPLQRX··
/$������WHUPLQHL�

(VVH� FDUiWHU� GH� UHSUHVHQWDomR� p� WmR� HYLGHQWH� TXH�� TXDQGR� LQWHUURJDGD� SHOD
LQWHUORFXWRUD��VH�D�HVWyULD�WLQKD�WHUPLQDGR��/$�UHVSRQGH��QmR�FRP�R�WHUPR�´WHUPLQRXµ��D
HVWyULD���PDV�FRP��D�DILUPDWLYD�´WHUPLQHLµ���LQGLFDQGR��´WHUPLQHL�D�PLQKD�UHSUHVHQWDomRµ�

��� �&DPDGDV�GH�YR]HV�SDUD�DQFRUDU�R�GLiORJR�HP�GLIHUHQWHV�FRQWH[WRV

$OpP� GD� IXQomR� GH� VLQDOL]DU� GH� TXHP� p� D� YR]� TXH� HVWi� VHQGR� FLWDGD� H�PDUFDU� R
SRQWR�GH�YLVWD�GR�QDUUDGRU�VREUH�DV�HORFXo}HV�SURIHULGDV�SHORV�SURWDJRQLVWDV�GD�HVWyULD��RV
GLYHUVRV�SDUkPHWURV�GD�SURVyGLD� VHUYHP� WDPEpP�SDUD�FRQWH[WXDOL]DU�R�DQFRUDPHQWR�GDV
YR]HV� QR�PXQGR� GD� HVWyULD� �VWRU\�ZRUOG�� � RX� QR�PXQGR� UHDO� �UHSRUWLQJ�ZRUOG��� e� FRP
YLVWDV�D�HVVH� WLSR�GH�UHFRQWH[WXDOL]DomR�TXH�/$��QD�VHT�rQFLD�QDUUDWLYD� �����DGDSWD�D� IDOD�
(P�UD]mR�GH� WHU�TXH�DWHQGHU�D�XP�FKDPDGR�GR�PXQGR� UHDO�²�R� WHOHIRQH�TXH� WRFD� ��/$
VXEVWLWXL�R�WRP�VXDYH�H�VXSOLFDQWH�GD�YR]�GD�SULQFHVD�3ULVFLOD��GLULJLGD�DR�JLJDQWH��SHOR�WRP
ILUPH�H�DXWRULWiULR�GH�XPD�SDWURD�TXH�VH�GLULJH�j�HPSUHJDGD��(VVD�DGDSWDomR��TXH�PDUFD�D
PXGDQoD�GH�FRQWH[WR�GH�IDOD��LQGLFD�WDPEpP�TXHP�IDOD��UHIOHWLQGR�GLIHUHQoDV�VRFLDLV�
6HT�rQFLD�QDUUDWLYD�����

��� HOD���������HQWmR��HOD��GLVVH·���DK����JLJDQWH��SRU��TXH��YRFr��HQWmR
ID]���PDLV���LVVR··����GRQD���7HUH]L���QKD���SRU���IDYRU���ID]����IDOD
GLULJLGD�j�HPSUHJDGD�

��� &RQVLGHUDo}HV�ILQDLV

2�HVWXGR�GR�GLVFXUVR�QDUUDWLYR�HYLGHQFLD�TXH� D� WUDQVPLVVmR�H� D� DYDOLDomR�GD� IDOD
GRV�RXWURV�p�XP�GRV�PHFDQLVPRV�PDLV�FRPXQV�j�IDOD�KXPDQD��(P�WRGDV�DV�iUHDV�GD�YLGD�H
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GD� DWLYLGDGH� LGHROyJLFD�� QRVVD� IDOD� p� FRPSRVWD� GDV� SDODYUDV� GRV� RXWURV�� VHQGR� HVWDV
WUDQVPLWLGDV�HP�JUDXV�YDULDGRV�GH�H[DWLGmR�H�LPSDUFLDOLGDGH��%DNKWLQ��������

(VVD� �UH�FRQVWUXomR� H�RX� �UH�FRQWH[WXDOL]DomR� GR� GLVFXUVR� GR� RXWUR�� HQWUHWDQWR�
QmR�SRGH�VHU�UHGX]LGD�DRV�WH[WRV� OLWHUiULRV��QD�VXD�PRGDOLGDGH�HVFULWD��(PERUD�R�DVSHFWR
GD� SROLIRQLD� WHQKD� UHFHELGR� EDVWDQWH� DWHQomR� GRV� HVWXGRV� OLWHUiULRV�� H� DOJXQV� HVWXGLRVRV
WHQKDP� VH� VHUYLGR� GH� H[HPSORV� GD� OtQJXD� HVFULWD� SDUD� LOXVWUDU� � D� TXHVWmR� GD� DWLWXGH� GR
UHODWRU� HP� UHODomR� j� YHUGDGH� RX� j� YDOLGDGH� GD� PHQVDJHP� WUDQVPLWLGD�� WDPEpP� QDV
FRQYHUVDo}HV�GLiULDV�H�QDV�QDUUDWLYDV�FRQYHUVDFLRQDLV�RV�IDODQWHV�ID]HP�XVR�GH�HVWUDWpJLDV
GLVFXUVLYDV�SDUD�SURGX]LU�WH[WRV�PXOWLYRFDOL]DGRV�

1D� OtQJXD� HVFULWD�� FRQIRUPH� 7KRPSVRQ� ������� REVHUYD�� R� UHODWRU� QHP� VHPSUH
UHYHOD�XPD�DWLWXGH�QHXWUD� UHODWLYDPHQWH�j�PHQVDJHP��6H�HP�DOJXQV�HQXQFLDGRV�� D� DWLWXGH
GR�UHODWRU�DFHUFD�GD�YHUGDGH�GD�LQIRUPDomR�p�LUUHOHYDQWH��QRXWURV��DV�VXDV�HVFROKDV�OH[LFDLV
VLQDOL]DP� DGHUrQFLD� j�PHQVDJHP� UHODWDGD�� LPSOLFDQGR� QXPD� DWLWXGH� SRVLWLYD�� RX� LQGLFDP
FHWLFLVPR� H� GLVWDQFLDPHQWR� HP� UHODomR� DR� TXH� p� DILUPDGR�� � UHVXOWDQGR� QXPD� DWLWXGH
QHJDWLYD�
�� 1R�kPELWR�GD�RUDOLGDGH�RX�GD�HVFULWD��.HUEUDW�2UHFFKLRQL��DSXG�7KRPSVRQ�������
FKDPD�D�DWHQomR�SDUD�R�IDWR�GH�RV�UHODWRUHV�SRGHUHP�H[SUHVVDU�DYDOLDomR�QmR�DSHQDV�HP
UHODomR� j�PHQVDJHP��PDV� WDPEpP�� DR� IDODQWH� H� DR� HVFULWRU��(QWUH� RV� UHFXUVRV� XWLOL]DGRV
FRPR�´PDUFDGRUHV�DWLWXGLQDLVµ��HOD�DSRQWD�D�HVFROKD�GR�YHUER�GR�UHODWR�

1DV�QDUUDWLYDV��FRQYHUVDFLRQDLV��VHJXQGR�*�QWKQHU���������D�WpFQLFD�GH�´FDPDGD�GH
YR]HVµ� p� HPSUHJDGD� SDUD�� LPSOLFLWDPHQWH�� DSUHVHQWDU� YiULDV� SHUVSHFWLYDV� GHQWUR� GH� XP
HQXQFLDGR�� FRQVLGHUDQGR� TXH� HVWH� SRGH� SHUWHQFHU� D� GXDV� SHVVRDV� �D� ILJXUD� FLWDGD� H� R
UHODWRU���SRGH�HVWDU�DQFRUDGR�HP�GRLV�PXQGRV��R�PXQGR�GD�HVWyULD�H�R�PXQGR�GR�UHODWR���H
DOpP� GLVVR�� SRGH� WUDQVPLWLU� GRLV� SRQWRV� GH� YLVWD� �D� SHUVSHFWLYD� GD� ILJXUD� FLWDGD� H� D
SHUVSHFWLYD� DYDOLDWLYD�� LU{QLFD� RX� MRFRVD� GR� UHODWRU��� H[HUFHQGR� RV� UHFXUVRV� SURVyGLFRV� H
SDUDOLQJ�tVWLFRV�XP�SDSHO�FUXFLDO�QD�PXOWLYRFDOL]DomR�GHVVHV�WH[WRV�

&RP�HIHLWR��D�DQiOLVH�GRV�QRVVRV�GDGRV�UHYHOD�TXH��QDV�LQWHUDo}HV�QDUUDWLYDV��HVVHV
UHFXUVRV� VXSUDVVHJPHQWDLV� DFLRQDP�R� UHFRQKHFLPHQWR� GH� RXWUDV� YR]HV�� FULDQGR� YDULDGRV
HIHLWRV�GH�VHQWLGR��(OHV�VmR�XVDGRV�SDUD�UHSUHVHQWDU�GLIHUHQWHV�SHUVRQDJHQV��SDUD�H[SUHVVDU
QXDQoDV� VLJQLILFDWLYDV�� SDUD� FULDU� XP� TXDGUR� GH� UHIHUrQFLD� QR� HYHQWR� GH� IDOD�� SDUD
UHFRQVWUXLU�GLiORJRV��SDUD�FDULFDWXUDU�SHUVRQDJHQV��SDUD��FRORFDU�HP�FHQD�SHTXHQRV�GUDPDV�
SDUD�DQFRUDU�R�GLiORJR�HP�GLIHUHQWHV�FRQWH[WRV��HQWUH�RXWUDV�IXQo}HV�

%LEOLRJUDILD
%$.+7,1�� 0�� 0�� ������� 'LVFRXUVH� LQ� WKH� QRYHO�� ,Q� 0�� +ROTXLVW�� �HG��� 7KH� GLDORJLF

LPDJLQDWLRQ��$XVWLQ��7;��8QLYHUVLW\�RI�7H[DV�3UHVV��SS����������
%$.+7,1��0��0���������0DU[LVPR�H�ILORVRILD�GD�OLQJXDJHP��6mR�3DXOR���+XFLWHF�������
'(/$0277(�/(*5$1'��5qJLQH��������3RO\SKRQLH�GDQV�O′HFULWXUH��&DKLHUV�GX�)UDQoDLV

&RQWHPSRUDLQ�������������
'85$17,�� $�� 	� *22':,1�� &�� ������� 5HWKLQNLQJ� FRQWH[W��� &DPEULGJH�� &DPEULGJH

8QLYHUVLW\�3UHVV�
*2))0$1��(���������$�UHSUHVHQWDomR�GR�(8�QD�YLGD�FRWLGLDQD��3HWUySROLV��9R]HV�
*h/,&+�� (�� H� 48$67+2))�� 8�� ������� 1DUUDWLYH� DQDO\VLV�� ,Q� 7�� $�� 9DQ� 'LMN� �HG��

+DQGERRN�RI�GLVFRXUVH�DQDO\VLV��YRO�����/RQGRQ��$FDGHPLF�3UHVV��SS����������
*803(5=��-���������'LVFRXUVH�VWUDWHJLHV��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�
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*h17+1(5�� 6XVDQQH� ������� 3ROLSKRQ\� DQG� WKH� ´OD\HULQJ� RI� YRLFHVµ� LQ� UHSRUWHG
GLDORJXHV��DQ�DQDO\VLV�RI�WKH�XVH�RI�SURVRGLF�GHYLFHV�LQ�HYHU\GD\�UHSRUWHG�VSHHFK��-RXUQDO
RI�3UDJPDWLFV��������������

-$11(<��5LFKDUG�:���������:RUG�DV�JHVWXUH��-RXUQDO�RI�3UDJPDWLFV���������������
02,7$�/23(6��/XL]�3DXOR��������&RQWH[WRV�LQVWLWXFLRQDLV�HP�OLQJ�tVWLFD�DSOLFDGD��QRYRV

UXPRV��,QWHUFkPELR����������
2/,9(,5$��0��6RFRUUR��������$�WHDWUDOL]DomR�QR�DWR�GH�QDUUDU��5HYLVWD�GD�$132//����

�������
:2/)��'HQQLH�	�+,&.6��'HERUDK��������7KH�YRLFHV�ZLWKLQ�QDUUDWLYHV��WKH�GHYHORSPHQW

RI�LQWHUWH[WXDOLW\�LQ�\RXQJ�FKLOGUHQ′V�VWRULHV��'LVFRXUVH�3URFHVVHV��������������
7+203621��*HRII� �������9RLFHV� LQ� WH[W�� GLVFRXUVH� SHUVSHFWLYHV� RQ� ODQJXDJH� UHSRUWV�
$SSOLHG�/LQJXLVWLFV�����������������

$1(;2�
��������

��� ,���������FRQWD�PDLV�RXWUD�/$··
/$�����HQWmR���YDPRV���Oi·����������D���VHVVmR����SULQFHVD���FRPHoRX����SUD
�����������YRFrV·����R����GLD����PDLV����OLQ���GR�����GD����QRVVD����SULQFHVD�������
�����������3ULVFL���OD����FRQWUD����R����JLJDQWH������������HUD����XP���/,1'2·���D

��� �����������QDWXUH]D���HVWDYD���EULOKDQGR·���RV���VRQKRV���GH���YHUmR��HVWDYDP
FRPHoDQGR���YR]�PXVLFDGD�������PDV�GRUPL���D�QXPD�FDYHUQD
����R��*,*$17(��HQWmR�D�D�SULQFHVLQKD�3ULVFLOD�����GLVVH·�DK���
DOJXpP�SRGH�PH��DMXGDU··�TXHP��VHUi�HVVH··�3ULVFLOD��������YRFr
SRGH���PH���RUGHQDU���DR���JLJDQ���WH���TXH��QXP��IDoD��PDO�HQWmR

��� HOD���������HQWmR��HOD��GLVVH·���DK����JLJDQWH��SRU��TXH��YRFr��HQWmR
ID]���PDLV���LVVR··����GRQD���7HUH]L���QKD���SRU���IDYRU���ID]����IDOD
GLULJLGD�j�HPSUHJDGD�

,����������KXP��R�FRPHoR·
/$������D����VHVVmR�����SULQFHVD�R������JLJDQ���WH�����HVWDYD�����Oi����HQWmR����D

��� SULQFHVLQKD���GLVVH·���RK������JLJDQWH���SRU���TXH���YRFr���QmR���ID]
PDLV���LVVR··������������HQWmR����HOH����GLVVH·����SRUTXH����WRGRV����RV
JLJDQWHV����ID]HP����PDO����jV����SHVVRDV������IDOD��OHQWR�H�JURVVR��
HQWmR���GLVVH·��PDV��DOJXpP��SRGHU�SRGHU�QLQJXpP��0$,6�SRGH
PH����DMXGDU·���SRU���TXH���YRFr���QmR���VDL���GDTXL���YDL��SUD�RXWUR

��� OXJDU··���Wi����ERP����SULQFHVLQKD·����YRFr���WHP���UD]mR·���Vy���TXH
YRFr����YDL����WHU����TXH���ID]HU���XP���WHVWH��FRPLJR·�YRFr��YDL�WHU
TXH���VH����FDVDU����FRPLJR·�������IDOD��UiSLGR������$+��������JULWD��
Qm���R�����SRU���IDYRU·���LVWR���QmR���DFHLWR·������LQFRPSUHHQVtYHO���
HX���Vy���VDLR���GDTXL���VH���HX���PH���FDVDU���FRP���YRFr��HQWmR��Wi

��� ERP·���HX���YRX���IDODU���FRPR���PHX��SDL��HQWmR�HOH�GLVVH·�SDSDL
SRU����IDYRU����SRVVR���FDVDU���FRP���R���JLJDQWLQKR���JLJDQWLQKR··
PDV���ILOKLQKD���R���TXH··���&$6$5���FRPR���JLJDQWH·���181&$
181&$����QXQFD��QXQFD��QXQFD����DK���SDSDL������VHQmR�HOH�QmR
YDL����GHL[DU����������QRVVD����FLGDGH���HQWmR����HX���YRX���IDQWDVLDU

��� ������HQWmR���HX���YRX���DUUDQMDU���XPD���JLJDQWH���SDUD����HOH��PDV
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HOH���VDELD���TXH���WLQKD���XP���YL]LQKR��������*LJDQWH·�WLQKD�XPD
Vy���SULQFHVLQKD����HQWmR����H��OD�������UHVSLUD���IRUWH�������HQWmR���HOD
IRL���IDODU������������SURQWR����PDLV����p����FODUR����TXH����HX����DFHLWR
HQWm���R�����

��� ,����������HOD�IRL�IDODU�FRP�TXHP··
/$������FRP���R���JLJDQWH�����D����SULFHVLQKD·���������D���3ULVFLOD·��RK��PHX
,����������������������������������������>KXP@
/$������JLJDQWH·��HX���WHQKR��RXWUD���SHVVRD��SUD���FDVDU���FRP��YRFr·��HX

VHL��TXH��HK������HOD���SR���GH�HOD��p��XPD��%2$��PRoD·H�p�DLQGD·
��� HOD��p��PDLV���XP��JLJDQWH·��RED��RED��RED��R��JLJDQWH���GLVVH·�HX

DGRUR��JLJDQWHVPD�����������H���ORJR��TXDQGR�HOD�p�PDJUL���QKD��H
ORXULQKD·��KXP��DFHLWR�HQWmR�Wi�ERP·�YRX�YRX�IDODU�FRP�HOD��Vy
TXH���TXDQGR��HOH��YLX·�HOH��GHVPDLRX·��SRUTXH�D�08/+(���5�p
GR���MHLWR���TXH���HOH���JRVWDYD·���GH���ROKRV���D]XLV·���HUD��ORXUD·�H

��� PDJUD·����JDOHJD·���DK�������HQWmR��HOH��GHVPDLRX·��������GHSRLV�GR
,������������������������������������������>KXP@
/$������GHVPDLR������HQWmR������IRL������Oi·������VHL�����HX�DFHLWD�����VH�����FDVDU

FRPLJR·����OLQGD����SULQFHVD··������������VLP·����GLVVH����D���SULQFHVD
JLJDQWH���TXH���VH���FKDPDYD���'DQLHOD·��6,0�VLP·�PDV�SULPHLUR

��� HX�WHQKR�TXH�VDEHU�VHX�QR���PH·�JLDJDQ7(602·�R�35,1&,3(
�������HK����������JLJDQWHVPR�����R�35,1FLSH�GHVDSDUHFLGR·��$���
����IDOD���FRP���DGPLUDomR�������YRFr���p���R���SUtQFLSH���GRV��PHXV
62���1+26·���R���SUtQFLSH���������PLVWHULRVR���HQWmR��YDPRV�Oi�p

,����������>KXP�UXP@
��� /$������WXGR���PLVWpULR·���VDLED�����������HQWmR���QR���GLD���GR�FDVDPHQWR�D

SULQFHVLQKD�����WDYD����Oi·�����D�����SULQFHVLQKD�����3ULVFLOD·�����HQWmR
YDPR���Oi���7$0���7$0���7$0���7$0�������ULWPDGR�������DFHLWD
3ULVFLOD����FRPR���VXD���OHJtWLPD���HV326$���SDUD���R���UHVWR����GD
YLGD··���R����IDORX··���6,0�����6,0�����6,0������R�����JLJDQWH���IDORX

��� HQWmR�����YHLR����D�����SULQFHVD·������VHQKRUHV��������3ULVFL��SULQFHVD
3ULVFLOD·�����DFH���LWD������R����SUtQ���FLSH����R����SUtQFLSH����TXH����VH
FKDPD����5REHUWR����FRPR����VHX����OHJtWLPR����PDULGR���SDUD�WRGD
YLGD··�VLP��HQWmR�YDPR�Oi�7$0�7$0�7$0�7$0�7$0�7$0
7$0������ULWLPDGR�������H���DVVLP���YLYHUDP��IHOL]HV�SDUD�VHPSUH

��� �������QD���VXD���OXD���GH���PHO·���R���JLJDQWH���D���JLDJQWLQD���H���RV
VHXV���ILOKLQKRV�

,����������KXP������WHUPLQRX··
/$������WHUPLQHL�

������������������������������������������������������ ���������������7H[WR�Q�����%��


