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1D�REUD�GR�HVFULWRU�EUDVLOHLUR�&DLR�)HUQDQGR�$EUHX�������²�������R�LPDJLQiULR�GH
VHXV� SHUVRQDJHQV� VH� FRQVWLWXL� DWUDYpV� GH� XP� SURFHVVR� GH� OHPEUDQoDV� IUDJPHQWDGDV
FRPSRVWR�SRU�UHIHUrQFLDV�H�FLWDo}HV�OLWHUiULDV��PXVLFDLV�H�FLQHPDWRJUiILFDV��(VWHV�HOHPHQWRV
VH�LQVHUHP�QXPD�SRpWLFD�GD�XUEH�FRQWHPSRUkQHD��0HX�REMHWLYR�QHVWH�WUDEDOKR�p�DQDOLVDU�R
LQWHUWH[WR�ItOPLFR�FRQWtQXR�QD�REUD�GH�&DLR�)HUQDQGR�$EUHX��$VVLP�ID]HQGR��DSRQWR�SDUD
D�SUHVHQoD�GH�XPD�FLGDGH�VXEMHWLYD�FULDGD�SRU�DOXV}HV�FLQHPDWRJUiILFDV�GD�QDUUDWLYD��(VWH
UHFXUVR� UHYHOD� XP� GLiORJR� FRQVWDQWH� HQWUH� OLWHUDWXUD� H� FLQHPD�� 'HVWDTXH� p� GDGR� SDUD
LQGLYtGXRV�VROLWiULRV��SULQFLSDOPHQWH�JD\V�H[SUHVVDQGR�PHPyULDV�H�DIHWLYLGDGHV�

e� DPSOD� H� FRQVWDQWH� D� PDUFD� GR� FLQHPD� QD� REUD� GH� &DLR� )HUQDQGR� $EUHX�� (OD
DSDUHFH� HP� FRQWRV� GH�2V�'UDJ}HV� QmR� &RQKHFHP� R� 3DUDtVR� ��������0RUDQJRV�0RIDGRV� �������
(VWUDQKRV�(VWUDQJHLURV��������H�QR�URPDQFH�2QGH�$QGDUi�'XOFH�9HLJD"���������(VWH�~OWLPR�TXH
SRGH�VH�HTXLSDUDU�D�XP�´ILOP�QRLUµ�WURSLFDO�

´3HOD�1RLWHµ��XP�WH[WR�PXLWR� ULFR�HP�FLWDo}HV�GH�QRPHV�GH�HVWUHODV�GH�FLQHPD�H
UHIHUrQFLDV�FRORTXLDLV�GD�QDUUDWLYD�j� WpFQLFDV�FLQHPDWRJUiILFDV��p�R� WH[WR�HVFROKLGR�SDUD�R
DUJXPHQWR�GR�PHX�WUDEDOKR��(VWD�QRYHOD�IRL�SXEOLFDGD�LQLFLDOPHQWH�HP�7ULkQJXOR�GDV�ÉJXDV
�������H�GHSRLV�QR�YROXPH�SyVWXPR�(VWUDQKRV�(VWUDQJHLURV��������

2�HQUHGR� VH�GHVHQYROYH� HP� WRUQR�GR� HQFRQWUR� FDVXDO�� QXPD� VDXQD�PDVFXOLQD�GD
PHWUySROH��GH�GRLV�DPLJRV�TXH�YrP�GH�XPD�FLGDGH�GR�LQWHULRU��3DVVR�GH�*XDQ[XPD�H�TXH
QmR�VH�HQFRQWUDYDP�D�DQRV��$�SDUWLU�GDt�D�QDUUDWLYD�GHVFUHYH�R� MRJR�GH�VHGXomR�HQWUH�RV
GRLV� UDSD]HV�� H[SORUDQGR� VXDV� FDUrQFLDV� DIHWLYDV� H� VH[XDLV�� 1HVWH� HPSHQKR� R� QDUUDGRU
GHVWDFD�D�JUDQGH�VROLGmR�GRV�GRLV�DPLJRV�LPHUVRV�QR�DPELHQWH�XUEDQR��$�QRYHOD�GUDPDWL]D
D�GLILFXOGDGH�GRV�SHUVRQDJHQV�GH�H[SUHVVDU�R�DIHWR�GH�XP�SHOR�RXWUR��$R�LQLFLDUHP�XP�MRJR
P~WXR�GH�VHGXomR�HOHV�VH�GHQRPLQDP�3pUVLR�H�6DQWLDJR��,VWR�GHPRQVWUD�D�GLVSRVLomR�GHOHV
GH� HQFHQDU� SDSpLV� FRPR� XPD� IRUPD� GH�PDVFDUDPHQWR� DWp� R� ILQDO� GD� QDUUDWLYD� TXDQGR� D
HQWUHJD�HPRWLYD�DFRQWHFH�

2�GHVHQFDGHDPHQWR�GR�LPDJLQiULR�ItOPLFR�GH�3pUVLR�TXH�R�ID]�YHU�H�OHU�R�PXQGR�p
XPD�PDQHLUD�HQFRQWUDGD�GH�SURWHJHU�VH�H�FRPSHQVDU�VH�FRQWUD�R� LVRODPHQWR��e�R�TXH�VH
SHUFHEH�TXDQGR�HOH�GHFODUD�SDUD�6DQWLDJR�

4XDVH�QmR�YHMR�QLQJXpP��TXDVH�QmR�VDLR�PDLV��'RX�DTXHODV�DXODV��YROWR�SDUD�FDVD�
$t�ILFR�OHQGR�RX�YRX�DR�FLQHPD��9RX�DR�FLQHPD�TXDVH�WRGR�GLD��2X�YHMR�XQV�GRLV
ILOPHV� QD� WHOHYLVmR� FDGD� QRLWH�� -i� DQGR� YHQGR� DV� FRLVDV�� DV� FRLVDV� WRGDV� FRPR�
&RPR�VH�PHXV�ROKRV�IRVVHP�OHQWHV��'HVVDV�GH�FLQHPD��XP�´FORVHµ��Si��YHMR�PDLV
SHUWR��8P�´]RRPµ��Si�YRX�DIDVWDQGR�

�$%5(8��������S������

,PHUVRV�QXP�SURFHVVR� FLQHPiWLFR� LQWHULRU�3pUVLR� H�6DQWLDJR� H[LEHP�SDUD�R� OHLWRU
ILOPHV�LQWHULRUHV�TXH�QRV�IDODP�GD�YLGD�H�GD�PRUWH��(VWHV�ROKDUHV�GH�FkPDUD�FLQHPDWRJUiILFD
WDPEpP�VmR�FRPSDUWLOKDGRV��SRU�YH]HV�� FRP�R�FDPSR�GH�YLVmR�GR�QDUUDGRU��e�R�TXH� VH
SHUFHEH�� SRU� H[HPSOR�� TXDQGR�3pUVLR� H� 6DQWLDJR�� FRP�D� MDQHOD� GR� FDUUR� DEHUWD�� VREHP�D
&RQVRODomR�

6DQWLDJR� S{GH� YHU� SULPHLUR� D� VLOKXHWD� LUUHJXODU� GRV� HGLItFLRV�� DOJXP� SRQWR� GH
{QLEXV�FRP�SHVVRDV�HQFROKLGDV��DPRQWRDGDV�HP�EDL[R�GRV�PDUTXLVHV��EDWLGDV�SHOD
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JDURD� ILQD�� XP� 287'225� FRP� GHQWHV� UHVSODQGHFHQWHV�� RXWUR� FRP� FR[DV
PRUHQDV��YROXPH�VDOLHQWH��FXHFDV��TXDOTXHU�FRLVD��EDUHV�DEHUWRV��DOJXPDV�SXWDV��XP
WUDYHVWL� GH� VDLD� GH� FRXUR�� ������ GHSRLV� R� LQtFLR� GRV� PXURV� DOWRV� H� EUDQFRV� GR
FHPLWpULR��D�PDVVD�VRPEULD�GRV�FLSUHVWHV��6HULDP�PHVPR�FLSUHVWHV"�2X�SLQKHLURV"

�$%5(8��������S�������

,PDJHQV� UHSHWLGDV�GR� DSDUWDPHQWR�GH�3pUVLR�R� WRUQDP�HTXLSDUiYHO� D� XPD� VDOD�GH
FLQHPD�RQGH�VH�DVVLVWH�DR�ILOPH�GD�FLGDGH��$VVLP�TXDQGR�HOH�H�6DQWLDJR�VH�SUHSDUDP�SDUD
VDLU� SHOD� QRLWH� VmR� YLVWRV� ´RV� GRLV� HVWRQWHDGRV� QXPD� RQGD� QHUYRVD� GH� PRYLPHQWR�
>HQTXDQWR@� DSDJDYDP� OX]HV�� IHFKDYDP�SRUWDV� H� MDQHODV�� HVYD]LDYDP�FLQ]HLURV��$V� OX]HV�GD
FLGDGH�EULOKDYDP�DWUDYpV�GD�FRUWLQD�GD�VDODµ��$%5(8��������S��������2�ILQDO�GHVWH�WUHFKR
GD� QDUUDWLYD� HYRFD� D� LPDJHP� GRV� DQWLJRV� FLQHPDV� TXH� DEUHP� VXDV� FRUWLQDV� QR� LQtFLR� GD
SURMHomR�GR�ILOPH�

2V� ROKDUHV� GH� 3pUVLR� H� GR� QDUUDGRU� UHFRUUHP� D� GHWDOKHV� H� IUDJPHQWRV� WtSLFRV� GD
XUEH�FRPR�UXtGRV�GH�FDUURV��UHIOH[RV�GH�QpRQV��YLV}HV�GD�VDUMHWD�WUDQVERUGDQWH�GH�iJXD�VXMD�GRV
EXHLURV��HVJRWRV��$%5(8��������S��������JDURD�ILQD��SDUD�HODERUDU�FHQiULRV�H�SURMHo}HV�GH�XP
ILOPH�UHSOHWR�GH�VXEMHWLYLGDGHV��(�HVWH�PpWRGR�VH�HIHWXD�FRPR�VH�KRXYHVVH�XPD�FDGHLD�GH
WHODV� GH� SURMHomR�� e� FRPR� VH� XPD� VXFHVVmR� GH� WUHFKRV� ItOPLFRV� WHUPLQDVVH� SRU� FRPSRU
YiULRV�FXUWD�PHWUDJHP�

1HVWDV�WHODV�GH�SURMHomR�YLVOXPEUDGDV�GD�MDQHOD�GR�DSDUWDPHQWR�GH�3pUVLR�R�GHVHMR
p�DVVRFLDGR�j�FLGDGH��1XPD�FHQD��DR�PRYHU�VH�DWp�D�MDQHOD��6DQWLDJR

QR�HVFXUR�YLX� Oi� HPEDL[R�D� FLQWLODomR�GRV� IDUyLV�GRV� FDUURV�� DQ~QFLRV� OXPLQRVRV�
0LQLVWHU��0HOLWD�&RFD�²�&ROD��IXPH��EHED��FRPSUH��PRUUD�������QRV�HGLItFLRV��OX]HV�jV
YH]HV�YHUPHOKR�TXHQWHV�� tQWLPDV�FRPR�DV�GDV�ERDWHV��YDJR�HURWLVPR�QDV�VLOKXHWDV
PDO�GHVHQKDGDV�QRV�LQWHULRUHV�DOKHLRV�����JHPLGRV�URXFRV�GH�SUD]HU�XUEDQR�

�$%5(8��������S������²�����

(�DTXL�R�QDUUDGRU�SHQVD�QR�HURWLVPR�GH�VH[XDOLGDGHV�GLYHUVDV�QR�FHQiULR�XUEDQR�
(OH�VH�UHIHUH�D�DPDQWHV�TXH�EHLMDYDP�VH� WDOYH]��DFDULFLDYDP�VHLRV� FR[DV�GHGRV�PHUJXOKDGRV� HP�SHORV
XPHGHFLGRV� �2S�� FLW�� ������ S�� ���� ²� ������ PHVPR� TXH� D� SUHVHQoD� GR� KRPRHURWLVPR� QD
QDUUDWLYD� VHMD� XP� GRV� HOHPHQWRV�PDLV� GHILQLGRUHV� GD� SRpWLFD� GR� DXWRU�� HVWD� QmR� H[FOXL� D
UHSUHVHQWDomR�GR�GHVHMR�KHWHURVVH[XDO��(� HVWD� SRpWLFD� GR�GHVHMR� WDPEpP�p� UHODFLRQDGD� j
P~VLFD��j�OLWHUDWXUD�DOpP�GDV�HVWUHODV�GH�QDUUDWLYDV�ItOPLFDV��1R�FRQWR�0HO�H�*LUDVVyLV��DR�VRP
GH�1DUD�/HmR��R�MRJR�GH�VHGXomR�HQWUH�XP�KRPHP�H�XPD�PXOKHU�ID]�R�QDUUDGRU�GH�IRUPD
EDVWDQWH� LU{QLFD� LQWURGX]LU� QD� QDUUDWLYD� RXWUDV� SRVVLELOLGDGHV� GH� PDQLIHVWDo}HV� GH
LGHQWLGDGH�H�GH�VH[XDOLGDGH��$R�UHWUDWDU�R�FHQiULR�GR�MDQWDU�GRV�GRLV�QDPRUDGRV�LQGHFLVRV
WHPRV�D�VHJXLQWH�GHVFULomR�

&RPR�XP�ILOPH�PHLR�%�� DWp�PHVPR�PHLR�&�� H�GH� UHSHQWH�KRXYHVVH�XP�Q~PHUR
UiSLGR�FRP�&DUPHP�0LUDQGD�QDV�HVFDGDULDV��QmR�HVSDQWDULD��(OD�QmR�VH�GHPRURX
XUEDQD� ILHO� DR� SUHWR�� MRJRX� D� VHGD� GH� XPD� EOXVD� VREUH� R� YHOKR� MHDQV� PHLR
DUUHEHQWDGR�� H� Vy� HQWUHJRX� FHUWD� H[SHFWDWLYD� QDTXHOH� PRPHQWR�� KRQHVWDPHQWH�
QHP�HOD� VDEHULD�GH�TXr�²�TXDQGR�DFUHVFHQWRX�XP�SHTXHQR� ILR�GH�SpURODV�� TXDVH
LQYLVtYHO��(�MRJRX�R�FDEHOR�FRPSULGR�SDUD�R�ODGR��QXP�JHVWR�UiSLGR�GH�PXOKHU��WmR
GH�PXOKHU�TXH�p�GHVVHV�SUHIHULGRV�SHORV�WUDYHVWLV�

�$%5(8��������S������

,PHUVRV�QXPD�HPEULDJXH]�FLQHPiWLFD�3pUVLR��6DQWLDJR�H�R�QDUUDGRU�HYRFDP�QRPHV
GH�HVWUHODV��IRUQHFHP�GHWDOKHV�PHWLFXORVRV�GHODV�QXP�MRJR�GH�VHQVLELOLGDGHV��-i�3pUVLR�WHP
XPD�ODJDUWL[D�GH�HVWLPDomR�FKDPDGD�.D\�.HQGDOO��8PD�KRPHQDJHP�D�DWUL]�EULWkQLFD�TXH



3

PRUUHX�MRYHP�GH�OHXFHPLD�H�FXMD�LPDJHP�FrQLFD�HYRFD�XPD�PLVWXUD�FXULRVD�GR�´JODPRXUµ
H�SRVWXUD�GRV�DQRV�FLQT�HQWD�H�XP�WRTXH�HFHQWULFR�GDV�HVWUHODV�GH�FLQHPD�GRV�DQRV�WULQWD�

(P�GHWHUPLQDGR�PRPHQWR��HQTXDQWR�3pUVLR�WRPD�EDQKR��6DQWLDJR�DR�IHFKDU�XPD
UHYLVWD�� HQFRQWUD� H� Or� XP� FDUWmR� SRVWDO� GH� XP� DQWLJR� QDPRUDGR� GH� 3pUVLR�� 2� QDUUDGRU
H[SUHVVD�D�FXULRVLGDGH�H�SUHRFXSDomR�GR�SURWDJRQLVWD�TXH�SHQVDWLYR� ILFRX�ROKDQGR�QD�FDSD�RV
ROKRV�GH�/XQD�7XUQHU��$%5(8��������S��������R�TXH�VXJHUH�XPD�SURFXUD�GH�VROLGDULHGDGH�QD
LPDJHP� IRWRJUiILFD� DOL� GLVSRVWD�� 6mR� HVWHV�GLiORJRV� H� HYRFDo}HV�GR� LPDJLQiULR� ItOPLFR�GH
3pUVLR� H� 6DQWLDJR� TXH� JDUDQWHP� D� SHUSHWXDomR� GRV� DIHWRV� D� GHVHMRV� GD� QDUUDWLYD
KRPRHUyWLFRV��2�HVWDU�j�PDUJHP�GRV�YDORUHV�WUDGLFLRQDLV�H�VH[XDLV�LPSRVWRV�SHOD�VRFLHGDGH
p� XP� WHPD� FRPXP� D� YLGD� JD\� H� D� H[LVWrQFLD� GH� GLYDV� GR� FLQHPD�� (� DLQGD� UHIRUoDQGR� D
UHODomR� HQWUH� DIHWRV�� FLGDGH�� VXJHULQGR� VH[XDOLGDGH� H� HURWLVPR�� 6DQWLDJR� OHYDQWD�VH� SDUD
DEULU�D�MDQHOD�PDV�UHFXD�FRP�R�YHQWR�IULR��9r�HQWmR�R�SUySULR�URVWR�PLVWXUDGR�jV�OX]HV�GD�FLGDGH�
FRUDGR�GDQGR�OKH�D�DSDUrQFLD�GH�XP�JDURWR�VXUSUHHQGLGR�HP�PHLR�D�XP�DWR�REVFHQR��$%5(8��������S�
������2X�VHMD��p�FRPR�VH�D�FLGDGH�SXGHVVH�RIHUHFHU�XPD�YLVmR�SDQRUkPLFD�HURWL]DGD�RQGH�R
SUHGRPtQLR�GR�GHVHMR�H�GH�SUiWLFDV�OLELGLQRVDV�LQLEHP�6DQWLDJR��$OpP�GLVVR�HVWD�FHQD�QRV
WUD]� j� PHQWH�� D� KRPRIRELD� LQWHUQDOL]DGD� GH� 3pUVLR�� (VWD� VH� FRQWUDS}H� j� SURSRVWD� GH
6DQWLDJR�GH�GHVFREHUWD�GR�FKHLUR�GR�RXWUR��3pUVLR�HP� VXD� IL[DomR�GHSUHFLDWLYD�GR�kQXV�HVSHOKD
VHX� FRQGLFLRQDPHQWR� j� QRo}HV� HVWHUHRWLSDGDV� GD� GLYLVmR� DWLYLGDGH�SDVVLYLGDGH� �%(66$�� ������ S�� ����
6HJXLQGR� D� WUDGLomR� VXEYHUVLYD� GD� QDUUDWLYD� GD� PRGHUQLGDGH� TXH� LQFOXL� QR� FDPSR� GD
UHSUHVHQWDomR�PDWHULDO�TXH�LQFRUSRUD�RV�GLVVLGHQWHV�VH[XDLV��%221(��������S�����&DLR�)HUQDQGR
$EUHX� HVPLXoD� HP� GHWDOKHV� R� DPRU� ItVLFR� HQWUH� KRPHQV� QR� GHVDEDIR� GH� 3pUVLR� TXH� VH
FRQWUDS}H�j�DWLWXGH�FRQFLOLDGRUD�FRP�R�DIHWR�H�DPRU�ItVLFR�GH�6DQWLDJR�

1R�´IHVWLYDO�GH�DIHWRVµ�HVWLPXODGR�SHORV�IUDJPHQWRV�FLQHPiWLFRV��R�SRGHU�YLVXDO�GD
QDUUDWLYD�PDSHD�XP�GRV� ORFDLV�XUEDQRV� WUDGLFLRQDLV�GH�HQFRQWUR�GDV�FRPXQLGDGHV�JD\V��D
VDXQD��(YRFDGD�QXP�IODVK�EDFN��DWUDYpV�GR�ROKDU�FLQHPiWLFR�GR�QDUUDGRU��HQTXDQWR�3pUVLR
VH�DSURQWD�SDUD�VDLU�SHOD�QRLWH�FRP�6DQWLDJR��9HPRV�3pUVLR�HQYROWR�QR�YDSRU�GR�FKXYHLUR
PRUQR� OHPEUDQGR� GR� FHQiULR� GH� ´PDFKRV� HP� FDoDµ�� 6HPHOKDQWH� D� XPD� VHT�rQFLD� HP
FkPDUD� OHQWD�� D� YLVmR� FROHWLYD�GR�GHVHMR� p� ´IRWRJUDIDGDµ�GH�PRGR� IUDJPHQWDGR��3DUHFH� D
SUySULD� UHSUHVHQWDomR� GD� FLGDGH� PRVWUDGD� QD� QDUUDWLYD�� 9HPRV� HQWmR� QDV� SURMHo}HV� GR
ILOPH�LQWHULRU�GR�SURWDJRQLVWD�KRPHQV�QXV�GLVSRVWRV�IHLWR�HVWiWXDV�QRV�EDQFRV�GH�D]XOHMRV��HQWUH�R�YDSRU
XP�P~VFXOR�PDLV�QtWLGR��UHODQFH��FR[D��EUDoR��EXQGD��$%5(8��������S������

$� VDXQD�� OXJDU� GH� SURSDJDomR� GH� HQFRQWURV� WDQWR� DQ{QLPRV� TXDQWR� IXUWLYRV�� GD
FLGDGH�p�HTXLSDUDGD�j�VDOD�GH�HVSHUD�GH�XP�FLQHPD��VHVVmR�DQ{QLPD�GH�'RPLQJR��$%5(8��������S�
�����

5RPSHQGR� FRP� D� KHUDQoD� ORJRFrQWULFD� GD� PRGHUQLGDGH�� GD� OLWHUDWXUD� VHPSUH� VH
H[SOLFDQGR�D� VL�PHVPD�� D�QDUUDWLYD�GH�&DLR�)HUQDQGR�$EUHX� DEDUFD�RXWURV� FDPSRV� H[WUD
OLWHUiULRV�� WRUQDQGR�VH� UHFHSWLYD�j�HQWUDGD�GH�RXWURV�HOHPHQWRV�FRPR�R� LQWHUWH[WR� ItOPLFR
DTXL� DERUGDGR�� $OpP� GH� DFHQWXDU� DIHWRV� H� GHVHMRV� KRPRHUyWLFRV�� D� SUHVHQoD� GR�PXQGR
FLQHPiWLFR� QR� WH[WR� HQYROYH� SHOR� PHQRV� WUrV� DVSHFWRV� LPSRUWDQWHV�� D� SURMHomR� GR
ELRJUiILFR��GHVWH�QR�OLWHUiULR�H�GHOHV�WRGRV�SDUD�D�FUtWLFD��,VWR�DSRQWD�SDUD�RV�UXPRV�GH�XPD
FUtWLFD�OLELGLQDO�FRPR�R�ID]�-RVHSK�%RRQH�DR�HVWXGDU�D�QDUUDWLYD�ILFFLRQDO�GD�VH[XDOLGDGH�QR
PRGHUQLVPR�QD�OLWHUDWXUD�LQJOHVD�H�DPHULFDQD��%RRQH�HQIDWL]D�R�IDWR�GH�TXH

,W�LV�QR�QHZV�WKDW�RQ�WKH�OHYHO�RI�FRQWHQW��VH[XDOLW\�KDV�SOD\HG�DQ�LPSRUWDQW�UROH�LQ
VKDSLQJ� WKH� UHSXWDWLRQ� DQG� UHFHSWLRQ� RI� PRGHUQ� ILFWLRQ� ²� D� IDFW� WR� ZKLFK� WKH
VXSUHVVLRQ�RI� VH[XDOO\� VFDQGDORXV� ILFWLRQV� E\�&KRSLQ�� /DZUHQFH�� -R\FH��5DGFOLIIH
+DOO��+HQU\�0LOOHU�DQG�RWKHUV�EHDU�WHVWLPRQ\���%221(��������S����

3RU�VXD�YH]�´3HOD�1RLWHµ�p�XP�WH[WR�TXH�RIHUHFH�XP�HQIRTXH�PDLV�DWXDOL]DGR�GD
UHSUHVHQWDomR� GD� KRPRVVH[XDOLGDGH� QD� OLWHUDWXUD� EUDVLOHLUD� FRQWHPSRUkQHD��(VWD� WHPiWLFD
WHP� VLGR� DSHQDV� WUDGLFLRQDOPHQWH� DSRQWDGD�� H� GH� PRGR� WtPLGR� SHOD� FUtWLFD�� QD� QRVVD
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OLWHUDWXUD�� QDV� REUDV� %RP� &ULROR� ������� GH� $GROIR� &DPLQKD� H� 2� $WHQHX� ������� GH� 5DXO
3RPSpLD�� 6HQGR� LPSRUWDQWH� VDOLHQWDU� TXH� R� SULPHLUR� URPDQFH� p� WLGR� QR� %UDVLO� FRPR
SUHFXVVRU� H� QR� H[WHULRU�� DSHVDU� GH� WHU� DSDUHFLGR� QXP� PRPHQWR� HP� TXH� D� FRQVWLWXLomR� GD
KRPRVVH[XDOLGDGH�HUD�YLVWD�FRPR�GRHQoD�H�FULPH��QRV�GLVFXUVRV� MXUtGLFRV�H�PpGLFRV�QmR�Ki�XPD�DILUPDomR
XQtYRFD�GHVVH�GLVFXUVR��/RSHV������,VWR�SRUTXH�PHVPR�VHQGR�R�URPDQFH�PDUFDGR�SHOR�QDWXUDOLVPR��R
GLVFXUVR�DPRURVR�WUDQVLWD�GD�I~ULD�HUyWLFD��DSUHVHQWDGD�SRU�PHWiIRUDV�DQLPDOHVFDV�������D�XPD�UHSUHVHQWDomR
PDLV� SUy[LPD� GR�5RPDQWLVPR� H[SUHVVDGD� QD� GHYRomR� GH�$PDUR� SRU�$OHL[R� H� TXH� FRQFOXL� FRP� R� ILQDO
WUiJLFR�GRV�JUDQGHV�HVWyULDV�GH�DPRU��/RSHV�����

-i� R� URPDQFH� 2� $WHQHX� HVFULWR� H� SXEOLFDGR� DQWHV� GH� %RP� &ULROR� D� TXHVWmR� GD
VH[XDOLGDGH�p�DSUHVHQWDGD�GHQWUR�GH�XP�VLVWHPD�GLYLVRU�HQWUH�IRUWHV�H�IUDFRV��´QLWLGDPHQWH
KRPRIyELFDµ�� (� SRU� QmR� VH� DWUHYHU� D� GL]HU� KRPRVVH[XDLV� RX� KHWHURVVH[XDLV� VH� FRQVWUyL
FRPR�PHWiIRUD�GH�XPD�VRFLHGDGH�GLYLGLGD�H�KLHUDUTXL]DGD�HQWUH�R�PDVFXOLQR�H�R�IHPLQLQR��/RSHV�����

1D� QRYHOD� ´3HOD�1RLWHµ�&DLR� )HUQDQGR�$EUHX�PRVWUD� R� KRPRVVH[XDO�PDVFXOLQR
EUDVLOHLUR� LPHUVR�QD�DPELrQFLD�XUEDQD�PDV�DLQGD�GLYLGLGR�HQWUH� VHX�REMHWR�GH�GHVHMR�H�R
ELQDULVPR�DWLYR�SDVVLYR��(VWH�~OWLPR�SRQWR�DSDUHFH�QD�QDUUDWLYD�HP�SDUDOHOR�DRV�OLPLWHV�GR
DPELHQWH� UXUDO�� ,VWR� VH� REVHUYD� QDV� UHFRUGDo}HV� GH� 3DVVR� GH� *XDQ[XPD� H[SUHVVDGD� QD
OHPEUDQoD�DPDUJDV�GH�3pUVLR�

&LQFR� DQRV� GH� WHUDSLD� VREUH� FRQWUROH�� 0DV� HUD� GLItFLO� Oi�� $TXHODV� JDURWDV� WRGDV
JULWDQGR�GH�PDQKm�EHP�FHGR�TXDQGR�HX�LD�SDUD�R�FROpJLR��7RGRV�RV�GLDV��$R�PHLR�
GLD��TXDQGR�YROWDYD��7RGDV�RV�GLD��*RG��TXH�LQIHUQR���$%5(8��������S������

&RQIURQWDQGR�FRP�IDQWDVPDV�GH�SUHFRQFHLWRV�DVVLPLODGRV�QR�SDVVDGR��R�LQGLYtGXR
JD\�HYRFD�D�SURYtQFLD�FRPR�XP�DQWtGRWR�SDUD�D�GHVXPDQL]DomR�GH�XPD�FLGDGH�JUDQGH��TXH
SURSDJD�D�VROLGmR��$OL�H[LVWH�DXVrQFLD�GH�YHUGHV�H�DFRQWHFLD�GR�VRO�TXDVH�QmR�DSDUHFHU��$%5(8�
������S�������

$LQGD� TXH� 3pUVLR� H� 6DQWLDJR� UHWHQKDP� PDUFRV� H� WUDPDV� GH� SHUFXUVRV� DQWHULRUHV
LQVFULWRV�QR�FRUSR�H�QD�DOPD��HOHV�WHUPLQDP�SRU�UHFRQKHFHU�D�OHJLWLPLGDGH�GR�GHVHMR�H�GR
DIHWR�KRPRVVH[XDO�� 3RU� LVVR� QR� ´KDSS\� HQGµ�GD� QDUUDWLYD� GRV� GRLV� UDSD]HV� TXHUHP� ILFDU
MXQWRV��2�GHVIHFKR�GD�HVWyULD�DFHQWXD�D�HQWUHJD�DIHWXRVD�

9RQWDGH�GH�SHGLU�VLOrQFLR��3RUTXH�QmR�VHULD�QHFHVViULD�PDLV�QHQKXPD�SDODYUD�XP
VHJXQGR�DQWHV�RX�GHSRLV�GH�GL]HUHP�DR�PHVPR�WHPSR�
��4XHUR�ILFDU�FRP�YRFr�
3URYDUDP�XP�GR�RXWUR�QR�FROR�GD�PDQKm�
(�YLUDP�TXH�LVVR�HUD�ERP���$%5(8��������S������

%LEOLRJUDILD�FRQVXOWDGD�
%221(�� -RVHSK� $OOHQ�� /LELGLQDO� FXUUHQWV�� VH[XDOLW\� DQG� WKH� VKDSLQJ� RI� PRGHUQLVP�� &KLFDJR�

8QLYHUVLW\�RI�&KLFDJR�3UHVV�������
*5((1��-DPHV�1D\ORU��%H\RQG�FDUQDYDO��PDOH�KRPRVH[XDOLW\� LQ�WZHQWLHW\�FHQWXU\�%UDVLO��&KLFDJR�

8QLYHUVLW\�RI�&KLFDJR�3UHVV�������
%(66$��0DUFHOR�6HUFRQ��+LVWyULDV�SRVLWLYDV��D�OLWHUDWXUD��GHV�FRQVWUXtQGR�D�$LGV��5LR�GH�-DQHLUR�

5HFRUG�������
/23(6��'HQLOVRQ��1RWDV� SDUD� XPD� KLVWyULD� GH� KRPRWH[WXDOLGDGHV� QD� OLWHUDWXUD� EUDVLOHLUD�� �7H[WR

JHQWLOPHQWH�FHGLGR�SHOR�DXWRU�SHOD�,QWHUQHW��
$%5(8��&DLR�)HUQDQGR��7ULkQJXOR�GDV�ÉJXDV��6mR�3DXOR��6LFLOLDQR�������
BBBBBB��2QGH�DQGDUi�'XOFH�9HLJD"�6mR�3DXOR��&RPSDQKLD�GDV�/HWUDV�������
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