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0DULD�&HFLOLD�GH�0RUDHV�3LQWR
8QLYHUVLGDGH�GH�6mR�3DXOR

2V� Q~PHURV� VHPSUH� H[HUFHUDP� LQWHQVR� IDVFtQLR�� $VVRFLDGRV� GHVGH� UHPRWDV� HUDV� j
PHGLGD�GR�WHPSR��IRL�OKHV�PXLWDV�YH]HV�DWULEXtGR�XP�FDUiWHU�VDJUDGR��$OJXQV��TXH�VH�UHSHWHP
FRP�IUHT�rQFLD�QRV�FDOHQGiULRV�DQWLJRV�UHJLVWUDP��SRU�XP�ODGR��GDGRV�GD�REVHUYDomR�HPStULFD�
SRU� RXWUR�� GHQRWDP� D� FUHQoD� HP� XP� YDORU� SULYLOHJLDGR�� +HUQkQL� 'RQDWR� H[SOLFD�QRV�� HQWUH
RXWURV��R�Q~PHUR�TXDWUR��XP�H[HPSOR�FRPR�YiULRV�SRVVtYHLV�� 6LPEROL]DGR�JHRPHWULFDPHQWH
�SHOR�TXDGUDGR��p�WDPEpP�R�VtPEROR�GD�SHUIHLomR�H�GD�FRQWLQXLGDGH��SRLV�QXQFD�HVWi�YROWDGR
SDUD�EDL[R�H��GH�TXDOTXHU�ODGR�TXH�VHMD�YLVWR��p�VHPSUH�R�PHVPR��7HQGR�SUHVHQWH�WXGR�LVVR��RV
KRPHQV�GLYLGLUDP�HP�TXDWUR�SDUWHV�R�GLD�H�D�QRLWH������������

5HVTXtFLRV�GHVVD�PDQHLUD�GH�YHU�H�SHQVDU�DLQGD�VH�ID]HP�VHQWLU�VXUSUHHQGHQWHPHQWH
HP�XP�PXQGR�JRYHUQDGR�SHOD�WHFQRORJLD�PDLV�VRILVWLFDGD��8PD�DXUD�GH�PDJLD��SRU�WrQXH�TXH
VHMD�� HQYROYH� DV� VpULHV� GH� Q~PHURV� LJXDLV�� RV� Q~PHURV� SULPRV�� RV� TXH� PDUFDP� GH]HQDV�
FHQWHQDV� FRPSOHWDV�� R� Q~PHUR� ������ �������'H� FHUWR� PRGR�� R� UHFHLR� RX� D� HVSHUDQoD�� TXH
SUHFHGHUDP�D� FKHJDGD�GR� DQR� ������ � ILFDUDP� WDPEpP�DVVLQDODGRV� HP� FRQWDJHQV� UHJUHVVLYDV�
FRPR�DTXHOD�TXH�D� WRUUH�(LIIHO�RVWHQWRX��QD�SUySULD�GLVFXVVmR�DFHUFD�GH�XPD�GDWD��DILQDO�HP
QDGD�GLIHUHQWH�GDV�GHPDLV�H�FHUWDPHQWH�LPSUHFLVD��+RXYH�TXHP�SHQVDVVH�HP��ILP�GH�PXQGR��
*UXSRV�PDLV� IHFKDGRV�� HVRWpULFRV�� IDODUDP�QD�PXGDQoD� QR� ]RGtDFR� FHOHVWH� GD� HUD� GH� 3HL[HV
SDUD�D�GH�$TXiULR��6HJXLQGR�D�GLVSRVLomR�GRV�DVWURV��D�7HUUD�HVWDULD�DEDQGRQDQGR�XP�SHUtRGR
GH�JXHUUDV�H�LQGLYLGXDOLVPR�H�HQWUDQGR�QR�PLOrQLR�GH�WUDQT�LOD�SURVSHULGDGH�D�TXH�DOXGH�R�OLYUR
GR�$SRFDOLSVH��HP�VHX�FDStWXOR�;;������

0XLWR� VLJQLILFDWLYDPHQWH�� HP� ������ 0LFKHO� +RXHOOHEHFT� SXEOLFD� /HV� SDUWLFXOHV
pOpPHQWDLUHV��6XFHVVR� GH�PtGLD� H� GH� OLYUDULD�� R� OLYUR� DPDUUD� R� VRQKR�PLOHQDULVWD� D� XPD� XWRSLD
FLHQWtILFD�

$�FUtWLFD�FRQVHUYDGRUD�YLWXSHURX�FRQWUD�D�SRUQRJUDILD�H[SOtFLWD�GH�PXLWDV�SiJLQDV��D
OLWHUiULD� DVVLQDORX� D� GHELOLGDGH� HVWpWLFD� GR� QRYR� �EHVW�VHOOHU��� 2� DXWRU� VHULD� XPD� HVSpFLH� GH
�&pOLQH�GR�0DF�'RQDOG
V���IDEULFDGR�SHOD�UHWyULFD�GD�SXEOLFLGDGH��(QWUH�QyV��R�FRPHQWiULR�GH
/HGD� 7HQyULR� GD� 0RWD� IRL� FRUWDQWH�� �$ILQDO�� D� FDGHLD� VHP� ILP� GR� GHVHMR� H� D� VXVSHLWD
GHVFRQFHUWDQWH� GH� TXH� FRQVLVWLPRV� QXPD� IyUPXOD�� TXHU� GL]HU�� VRPRV� IDODGRV�� QmR� VmR
QRYLGDGHV�QD�ERD�OLWHUDWXUD��TXH�D�VXD�DSHQDV�LPLWD������������'XSOD�FRQWUDIDomR��GD�FLrQFLD�H
GD�DUWH��QDGD�VREUDULD��SRLV��GR�URPDQFH�TXH�DEDORX�D��UHQWUpH�� OLWHUiULD�IUDQFHVD�Ki�FHUFD�GH
XP�DQR�H�PHLR�

$OJXQV�OHLWRUHV�GH�+RXHOOHEHFT�UHDJLUDP�GH�PRGR�GLYHUVR��8P�MRUQDOLVWD�GH�/LEpUDWLRQ
�������������FRQIHVVRX�XPD�LQTXLHWDomR�TXH�R�GHL[DYD��SRXFR�j�YRQWDGH��5HODFLRQDQGR�HVVH
GHVFRQIRUWR�FRP�DV�SURSRVWDV�GR�OLYUR���D�FULDomR�GH�XP�QRYR�VHU��GH�QRYDV�UHODo}HV�VRFLDLV�H
GH� QRYDV� SHUVSHFWLYDV� PHWDItVLFDV� �� HQWUD�VH� QR� FDPSR� GD� XWRSLD�� FRPSUHHQGLGD
SUHOLPLQDUPHQWH�FRPR�FDWHJRULD�KLVWyULFD�H��QR�FDVR��REUD��GH�ILFomR�RX�HVSHFXODomR�ILORVyILFD�
�%DOGLFN���������D�TXH�QXDQoDV�PLOHQDULVWDV�QmR�VmR�DOKHLDV��(�D�SHUJXQWD�D�VHU�IHLWD�TXDQWR�jV
FDUDFWHUtVWLFDV� PDLV� IXQGDV� GR� SHQVDPHQWR� XWySLFR�� WDO� TXDO� VH� DSUHVHQWD� HP� 3DUWLFXOHV
pOpPHQWDLUHV�� FRQGX]� j� UHIOH[mR� DFHUFD� GD� UHDOLGDGH� DWXDO�� %RP� RX� PDO�� PRQXPHQWR� RX
GRFXPHQWR��R�OLYUR�IRFDOL]D�XPD�pSRFD��D�QRVVD��HP�VHXV�~OWLPRV�FLQT�HQWD�DQRV��2�IDWR�GH�WHU
PRWLYDGR� GLVFXVV}HV�� OHLWXUDV� FRQWUDGLWyULDV�� p� HP� VL� XP� VLQDO� TXH� SRGH� MXVWLILFDU�PDLV� XPD
GHFRGLILFDomR��PHOKRU�GL]HQGR��RXWUD�OHLWXUD�
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$� QDUUDWLYD� UH~QH� DVVLP� R� ILFFLRQDO� H� R� UHDO� QD� KLVWyULD� GH� GRLV� LUPmRV�� ILOKRV� GD
PHVPD�PmH�H�GH�SDLV�GLIHUHQWHV��%UXQR��R�PDLV�YHOKR��p�XP�SURIHVVRU�GH�OHWUDV��7LSR�VRIULGR�
WHP�JUDYHV�SUREOHPDV� VH[XDLV��0LFKHO��SRU� VXD�YH]�� DSiWLFR� VH[XDOPHQWH�� LQFDSD]�GH�JUDQGHV
HPRo}HV��p�XP�FLHQWLVWD�SURPLVVRU��$SHVDU�GDV� LQVLVWHQWHV�UHIHUrQFLDV�DRV�(VWDGRV�8QLGRV��R
HVSDoR�HP�TXH�VH�YDL�RSHUDU�D�JUDQGH�WUDQVIRUPDomR�GD�KXPDQLGDGH�ORFDOL]D�VH�QD�(XURSD�H�
VDOYR�R�ILQDO��PDLV�SUHFLVDPHQWH�QD�)UDQoD�

$�IRUPD�GH�QDUUDU�p�DSDUHQWHPHQWH�FOiVVLFD��2�WHPSR�GR�QDUUDGRU��QmR�DEHUWDPHQWH
LQGLFDGR��YDL�VHU��HQWUHWDQWR��LQWXtGR�GHVGH�R�SUyORJR��TXH�GHILQH�R�PRPHQWR�GD�DomR�HQTXDQWR
~OWLPD�PXWDomR�PHWDItVLFD��6HQGR�HVVDV�PXWDo}HV��WUDQVIRUPDo}HV�UDGLFDLV�H�JOREDLV�GD�YLVmR
GH�PXQGR� DGRWDGD� SHOD�PDLRULD�� �+RXHOOHEHFT�� ���������� GL]HU� TXH� D� ~OWLPD� YHP�GHSRLV� GR
FULVWLDQLVPR�H�GH�XP�WHPSR�PDWHULDOLVWD�VLQDOL]D�XP�SUHVHQWH�TXH�QmR�p�PDLV�DTXHOH�GR�OHLWRU�
-i�QHVVH�PRPHQWR��FRQVLGHUDQGR�DV�SRVWHULRUHV�FLWDo}HV�GH�$XJXVWR�&RPWH�H�VXD�LPSRUWkQFLD
SDUD�R�DXWRU� �*DXGHPDU���������������HVVD�GLYLVmR� WHUQiULD� WUD]�j�PHPyULD�D� WHRULD�GRV� WUrV
HVWDGRV� QR� SRVLWLYLVPR�� R� WHROyJLFR� RX� ILFWtFLR�� R� PHWDItVLFR� RX� DEVWUDWR�� R� FLHQWtILFR� RX
SRVLWLYR�

3DXODWLQDPHQWH�R�UHODWR�HP����SHVVRD�DOFDQoD�R�WHPSR�GD�HQXQFLDomR��XQV�FLQT�HQWD
DQRV� GHSRLV� GH� ����� �+RXHOOHEHFT�� ������ �������� TXDQGR� R� YHOKR� PXQGR� HVWi� HP� YLDV� GH
GHVDSDUHFHU��2�GLVWDQFLDPHQWR� IDYRUHFH� D� RQLVFLrQFLD� H� D� GLJUHVVmR�PRUDOLVWD� RX� LQVWUXWLYD� j
PDQHLUD�GH�%DO]DF��-Xt]RV�GH�YDORU��OLo}HV�GH�KLVWyULD�H�GHVFREHUWDV�FLHQWtILFDV�YmR�HQWUHPHDQGR
R�WH[WR�VHPSUH�HPSHQKDGR�HP�MXVWLILFDU��V�YH]HV��QRV�GLiORJRV��R�QDUUDGRU�SDVVD�D�SDODYUD�D
0LFKHO� TXH�� QD� VXD� TXDOLGDGH� GH� FLHQWLVWD�� WDPEpP� JXLD� R� OHLWRU�� 3RU� VXD� IUDJLOLGDGH�� RV
FRPHQWiULRV� GH� %UXQR� WHQGHP� D� XP� UHJLVWUR� FUtWLFR� GH� PHQRU� LQWHQVLGDGH�� 2XWUDV� YR]HV
LQWHUYrP� DLQGD� FRPR� D� GH� &KULVWLDQH�� DPDQWH� GH� %UXQR�� RX� D� GH� $QQDEHOOH�� 6mR�� FRQWXGR�
SDVVDJHQV�PDLV�EUHYHV�

2�HStORJR��QR�GL]HU�GR�DXWRU�D�SDVVDJHP�PDLV�GLVFXWLGD�GR�URPDQFH�H�QHP�PDLV�QHP
PHQRV� LPSRUWDQWH� TXH� �D� SDUWH� WHyULFD�� �*DXGHPDU�� ������������� � IHFKD� FLUFXODUPHQWH� D
QDUUDWLYD�H�DGPLWH�R�ILFFLRQDO��6HULD�LPSRVVtYHO�DJRUD��REVHUYD�R�QDUUDGRU��FKHJDU�j�YHUGDGH�GRV
IDWRV� DWUDYpV�GH�GDGRV�SDUFLDLV��PXLWRV�GRV�TXDLV� �KDXULGRV�HP�&OLIGHQ�1RWHV�� XPD�HVSpFLH�GH
GLiULR�HVFULWR�SRU�0LFKHO��QD�,UODQGD��1mR�REVWDQWH��HVVD�UHFRQVWLWXLomR��GH�XPD�pSRFD�H[SOLFD
RV�UXPRV�TXH�WRPDUi�D�KXPDQLGDGH�QR�VpFXOR�;;,�

6DEH�VH�TXH�XP�GRV�SUREOHPDV�D�VHUHP�UHVROYLGRV�SHOR�SHQVDPHQWR�XWySLFR�FRQVLVWH
QD�RSRVLomR�HQWUH�WHQGrQFLDV�LQGLYLGXDOLVWDV�H�YLGD�FRPXQLWiULD��2�PXQGR�TXH�HPHUJH�FRP�R
5HQDVFLPHQWR�� VHUi� YLQFDGR� SHOD� � FRQVFLrQFLD� TXH� R� LQGLYtGXR�� FDGD� YH]� PDLV�� WHP� GH� VL
PHVPR�� 'Dt� XP� LQHYLWiYHO� FKRTXH� GH� LQWHUHVVHV�� 0HVPR� TXDQGR� DV� GLIHUHQoDV� HFRQ{PLFDV
HVWmR� UHODWLYDPHQWH� DSODLQDGDV� �+RXHOOHEHFT� LQVLVWLUi� QHVVH� SRQWR��� R� GHVHMR� QDUFLVLVWD� GH
VXSHUDU�R�RXWUR�H�R�HJRtVPR�HQJHQGUDP�D�FRPSHWLomR��WRUQDP�GLItFHLV��TXDVH�LPSRVVtYHLV�ODoRV
VRFLDLV�TXH�QmR�VHMDP�RV�GD�YLROrQFLD�H�GD�H[SORUDomR�GR�RXWUR�

/HV�SDUWLFXOHV�pOpPHQWDLUHV�FRORFD�FRPR�UHVROYLGR�R�SUREOHPD�GDV�GLIHUHQoDV�GH�FODVVH�H
GH� SRYRV��1mR� SRU� DFDVR� R� HVSDoR� ItVLFR� H� VRFLDO� FRQFHQWUD�VH� QD� (XURSD� RQGH� R� LGHDO� GH
LJXDOGDGH�� VH� QmR� SOHQDPHQWH� DOFDQoDGR�� SHOR� PHQRV�� VHJXQGR� R� QDUUDGRU�� LQVWDODUD�VH� QR
LPDJLQiULR� HQTXDQWR� WHQGrQFLD� GH� XPD�SUyVSHUD� YLGD� HFRQ{PLFD��1HVVH� TXDGUR�� RV�(VWDGRV
8QLGRV� FRQVWLWXHP� D� QDVFHQWH� GR� EHP�HVWDU� H�� SRU� FRQVHJXLQWH�� GDV� PD]HODV� GHFRUUHQWHV�
3HUFHEH�VH�� SRLV�� QR� URPDQFH�� XP� LOKDPHQWR� GR� 9HOKR� &RQWLQHQWH�� 2V� SRYRV� H[yWLFRV�� QR
VHQWLGR� HWLPROyJLFR� GD� SDODYUD�� FRQWDP� SRXFR�� 2� TXH� VH� SDVVD� QmR� HQYROYH� UHDOPHQWH� D
KXPDQLGDGH�� H� VLP� VXD� FDPDGD� SUHWHQVDPHQWH� PDLV� VLJQLILFDWLYD� H� PRGHODU�� $� LPDJHP� GR
FOiVVLFR� HWQRFHQWULVPR� HXURSHX� �� TXH� FRQYLYH�PDO� FRP� D� GLYHUVLGDGH�� HPHUJH� VREUHWXGR� QD
SiJLQD�GH�FUtWLFD�DR�%UDVLO�
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$QWHV��SRUpP��REVHUYH�VH�TXH�R�DVVXPLU� WDO�SHUVSHFWLYD� IDYRUHFH�R�GHOLQHDPHQWR�GH
XP� REMHWLYR�� PRVWUDU� R� LQGLYLGXDOLVPR� FRPR� PDWUL]� GH� WRGRV� RV� PDOHV�� 3RU� PHOKRUHV� TXH
VHMDP� DV� FRQGLo}HV� PDWHULDLV� GH� YLGD�� HOH� QmR� GHVDSDUHFH� SRUTXH� ELROyJLFR�� HQWUDQKDGR� QD
FRQVWLWXLomR� ItVLFD� GR� KRPHP�� VHPHQWH� GH� ULYDOLGDGHV�� DSHQDV� H[DFHUEDGDV� SHOD� ILORVRILD
PDWHULDOLVWD� GRV� WHPSRV� PRGHUQRV�� e�� SRLV�� R� LQGLYLGXDOLVWD� D� EHVWD� GR� DSRFDOLSVH� HP� XPD
VRFLHGDGH�TXH� VH� GHVWUyL� QR� H[DWR�PRPHQWR� HP�TXH�R� SURJUHVVR� GD� FLrQFLD� H� GD� WHFQRORJLD
RIHUHFHP�SRVVLELOLGDGHV�LQpGLWDV�GH�IHOLFLGDGH��2�PRQVWUR�SUHFLVD�VHU��QmR�DSHQDV�DSULVLRQDGR
SRU� PLO� DQRV�� FRPR� GL]� R� HYDQJHOKR� GH� 6mR� -RmR�� PDV� HOLPLQDGR� HP� GHILQLWLYR�� $� LVVR� VH
SURS}HP�RV�FLHQWLVWDV��0LFKHO�RV�UHSUHVHQWD�

'RV� FHQiULRV� TXH� RV� LUPmRV� GLVFXWHP� HQWUH� VL� RX� FRP� RXWUDV� SHVVRDV�� GRLV� SHOR
PHQRV� PDQWrP� � OLJDomR� PDLV� HVWUHLWD� FRP� XWRSLDV� GR� SDVVDGR�� XPD� GHVIHLWD�� D� VHJXQGD
LQFRPSOHWD�� DVVLP� FRPR� XP� DXWRU�� $OGRXV� +X[OH\�� UHIRUoDGR� ILORVRILFDPHQWH� SRU� $XJXVWR
&RPWH� H� FLHQWLILFDPHQWH� SRU� WHRULDV� GD� ItVLFD� H� GD� ELRORJLD�� VLWXD�VH� QR� IXOFUR� GD� VROXomR
HQFRQWUDGD� SDUD� RV� JUDQGHV� PHGRV� H� LQIRUW~QLRV� KXPDQRV�� 2� ILR� FRQGXWRU� GH� 3DUWLFXOHV
pOpPHQWDLUHV�HVWDULD��SRLV�� �HP��WUrV�YHWRUHV�TXH��QD�SHUVSHFWLYD�DTXL�DVVXPLGD��FRQYHUJHP�SDUD
XP�SRQWR�RQGH�R�LQWROHUiYHO�IRUoD�D�QHFHVVLGDGH�

9HWRU�SULPHLUR�p�D�FUtWLFD�D�XPD�YLVmR�HQFDQWDGD�GR�%UDVLO�
$� GHVFREHUWD� GR� 1RYR� 0XQGR� IRL� SUHFHGLGD� H� RULHQWDGD�� QR� TXH� GL]� UHVSHLWR� DR

FRQKHFLPHQWR�GR�RXWUR��SRU��UHSUHVHQWDo}HV�UHFRUUHQWHV�QD�,GDGH�0pGLD��$VVLP��RV�HXURSHXV
YLHUDP� jV� $PpULFDV� FRQKHFHU� R� TXH� Mi� FRQKHFLDP� QDV� OHQGDV� H� QR� GHVHMR�� DV� RULJHQV
FRQILJXUDGDV� HP� LPDJHQV�GR�3DUDtVR�SHUGLGR� H�GR�KRPHP�QDWXUDO��7DLV� LPDJHQV�PHVFODYDP
UHODWRV� SDJmRV� jV� WUDGLo}HV� FULVWmV�� D� ,GDGH� GR�2XUR� � j� FRQFHSomR� GH� XP� HVSDoR�UDL]� D� VHU
UHFXSHUDGR��6tQWHVH�p�D�SHUVLVWHQWH�LPDJLQDomR�GH�XP�(OGRUDGR��YHUGDGHLUD�XWRSLD�HP�P~OWLSODV
YHUV}HV�FXMRV�OLPLWHV���HP�WHUPRV�GH�LGHDLV�KXPDQRV��R�&DQGLGH��GH�9ROWDLUH��KDYHULD�GH�PRVWUDU�
&HUWDPHQWH�D�HVVD�YLVmR�SRVLWLYD�� MXQWDYD�VH�RXWUD�QHJDWLYD��D��GH�PRQVWURV�KXPDQRV��DTXHOHV
TXH��QD�H[SUHVVmR�VDERURVD�GH�$IRQVR�$ULQRV�GH�0HOR�)UDQFR���DQGDYDP�YDJDQGR��GLVSHUVRV
SHOD� IDQWDVLD� HXURSpLD� HP�YiULDV� WHUUDV� LJQRWDV�������������$� UHDOLGDGH�YLULD� DEDODU� WDQWR�XPD
TXDQWR�RXWUD�SURMHomR�

7DLV� FRQWUDVWHV�� WUDGX]LGRV�� GHVGH� ORJR�� SHODV� QDUUDWLYDV� GH� YLDJHP�� IDYRUHFHUDP� D
DXWR�UHIOH[mR�HP�XPD�FLYLOL]DomR�DLQGD�LPDWXUD��D�GR�2FLGHQWH�HP�LQtFLRV�GR�VpFXOR�;9,��6HP
WHU�YHUGDGHLUDPHQWH�FKHJDGR�D�FRPSUHHQGHU�RV�SRYRV�FRORQL]DGRV��R�HXURSHX�DSURIXQGRX�R
TXH� VDELD�GH� VL��SURFXURX�XPD� OLomR�GH�YLGD�� -HDQ�6HUYLHU� FRPHQWD�R� LPSDFWR�GDV�GHVFULo}HV
H[WDVLDGDV�GRV�QDYHJDQWHV�QR�SHQVDPHQWR�GD�pSRFD�H�QD�8WRSLD�GH�7KRPDV�0RUH��(ODV�WHULDP
OHYDGR� j� FRQILDQoD� QD� � FDSDFLGDGH� KXPDQD� HP� HVWUXWXUDU� VRFLDOPHQWH� DV� UHODo}HV� HQWUH
LQGLYtGXRV���&RPR�R�GHVHQKR�GH�FRQMXQWR�GH�XP�PRVDLFR�H[SOLFD�R�OXJDU�H�D�FRU�GH�FDGD�XP
GRV�FXERV�GH�PiUPRUH���6HUYLHU���������������DVVLP�D�LQWHJUDomR�UH~QH�R�VLQJXODU�DR�FROHWLYR�

2UD��D�DWUDomR�FRPXPHQWH�H[HUFLGD�SHOR��%UDVLO�GHVYHQGD��DLQGD�KRMH�QD�(XURSD��XP
DPiOJDPD�GHVVHV�HOHPHQWRV�TXH�VH�PHWDPRUIRVHDUDP�HP�RXWURV�PDLV�PRGHUQRV��6RE�IRUPD�GH
FDORU� WURSLFDO�� FRUGLDOLGDGH�� VHQVXDOLGDGH�� UHVVXUJHP� D� SDLVDJHP� LQFRPSDUiYHO�� R� KRPHP
SULPLWLYR�� %UXQR�� FRQWXGR�� VXEYHUWH� R� TXDGUR�� (P� GLDWULEH�� SDUWH� SHQVDGD�� SDUWH� IDODGD�
GHQXQFLD�D�IDFH�GHWHVWiYHO�GH�XP�SDtV�SRYRDGR�SRU�IDQiWLFRV�WRUFHGRUHV�GH�IXWHERO�H�FXOWRUHV
GH� FRUULGDV� DXWRPRELOtVWLFDV�� $R� PLWR�� RS}H�� QD� IDYHOD�� DV� FULDQoDV� DVVDVVLQDV�� �DV� MRYHQV
SURVWLWXWDV� TXH� PRUUHP� GH� DLGV� DRV� WUH]H� DQRV�� ������� ������� QDV� SUDLDV�� RV� WUDILFDQWHV
ULTXtVVLPRV�H�RV�UXIL}HV��1HVVH�XQLYHUVR�GH�SHVDGHOR��SUHVVLRQDGR�SRU� LJQyEHLV�XUJrQFLDV��RV
WXULVWDV� VH� SURWHJHP� HP� FDUURV� EOLQGDGRV�� HQJDQDQGR� WDOYH]� D� �PHODQFROLD� GR� KRPHP
RFLGHQWDO�� ������� ������� 2� VDUFDVPR� QmR� GLVIDUoD� R� GLVWDQFLDPHQWR�� QHP� D� SHUGD� GH
SDUkPHWURV��9HQFHX�R�PDX�VHOYDJHP��R�PRQVWUR��D�QDWXUH]D�IRL�FRQVSXUFDGD��e�D�GHFDGrQFLD
GDV�PDUJHQV��$�LUULWDomR�GH�%UXQR�YHP�GR�ODPHQWR�FRQWUD�VL�PHVPR��HP�SODQR�PDLV�GLVWHQGLGR
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FRQWUD� XP� VRQKR� TXH� D� UHDOLGDGH� UHFXVRX�� 6XD� FRPSDQKHLUD� GR� PRPHQWR� EHP� R� SHUFHEH�
�9RFr�GHYH�WHU�VRIULGR�PXLWR������������������

$� RUJDQL]DomR� GD� QDUUDWLYD�� DTXL� FRPR� HP� UHODomR� j� VRFLHGDGH� HXURSpLD�� H[FOXL
TXDOTXHU� DQiOLVH�� 2� PDO� VXUJH� KRPRJrQHR�� LQWHLULoR�� HP� XP� FRQWH[WR� FXMRV� IXQGDPHQWRV
QXQFD� VmR� H[SORUDGRV�� D� QmR� VHU� HP� VXD� YHUWHQWH� LQGLYLGXDOLVWD� LPHGLDWD�� &DEH�� SRUpP�� D
LPSOtFLWD�YDORUL]DomR�GR�FLYLOL]DGR�QD� LURQLD�GH�XP�VXEWtWXOR�D�FDUDFWHUL]DU�R�HSLVyGLR���5LWRV
SULPLWLYRV�QD�KRUD�GR�DSHULWLYR�� �������������2�RULJLQDO� IUDQFrV���5LWHV�SULPLWLIV�j� O
KHXUH�GH
O
DSpULWLI��� DR� DSUR[LPDU� WHUPRV� GtVSDUHV�� WDPEpP� DFHQWXD� D� GHSUHFLDomR� GR� SULPHLUR� QR
UHFXUVR�I{QLFR�GD�ULPD�SHUIHLWD�

'HVWH�ODGR�GR�$WOkQWLFR��IDOHFHP�R�PLWR�H�D�XWRSLD�GR�(OGRUDGR�FRUUHVSRQGHQWHV�jV
LGHRORJLDV� YLQGDV� GH� IRUD� H� DVVLPLODGDV� QD� FRORQL]DomR�� R� LGHDO� GHVILJXUDGR� DSRQWD� SDUD� R
DWUDVR�� D� PLVpULD�� D� H[SORUDomR�� +RXYH� XP� ORJUR�� GLUtDPRV� XP� ORJUR� TXH� HQJDQRX� TXHP
GHVHMDYD� VHU�HQJDQDGR�H�DJRUD� VHQWH�VH� OHVDGR��GHSRLV�GH� WHU�DPSODPHQWH�FRQWULEXtGR�SDUD�R
ODPHQWiYHO� UHVXOWDGR�� � $�$PpULFD� /DWLQD� FRQWLQXDUi� � VHUYLQGR� GH� DEULJR� DRV� FULPLQRVRV� GR
KHPLVIpULR� 1RUWH�� e� R� TXH� DFRQWHFH� FRP� 'DYLG� GL� 0HROD� DR� UHIXJLDU�VH� QR� %UDVLO
�+RXHOOHEHFT��������������5HSHWH�VH�XPD�YHOKD�KLVWyULD�

5HFRQVWLWXLU� DV� RULJHQV� GHPDQGD� XP� HVIRUoR� H� HVVH� HVIRUoR� p� IUXWR� GH
FRQVFLHQWL]DomR��GH�WUDEDOKR��QmR�p�XP�GDGR��$�H[SHULrQFLD�GH�JUXSRV�FRPR�R�1HZ�$JH�VLWXD�VH
QHVVD� OLQKD�� e� R� VHJXQGR� GRV� YHWRUHV� TXH�� QR� SODQR� GD� XWRSLD�� GHYHP� VHU� FRQVLGHUDGRV� QD
DVFHQVmR�SDUD�XPD�JUDQGH�H�GHILQLWLYD�PXWDomR�

2� 1HZ� $JH� WHP� XP� FDUiWHU� PDLV� DFHQWXDGDPHQWH� PLOHQDULVWD� RX�� DGRWDQGR� D
QRPHQFODWXUD�GH�6]DFKL��WUDWDU�VH�LD�GH�XPD�PRGDOLGDGH�GH�XWRSLD�KHUyLFD�FXMR�PRGHOR�UHPRWR
SRGH� VHU� HQFRQWUDGR� QRV� PRQDVWpULRV� GD� ,GDGH� 0pGLD� ������� �������� 6H� RV� SULQFtSLRV� H
REMHWLYRV� HVSHFtILFRV� GH� XQV� H� RXWURV� GLYHUJHP�� DPERV� YmR� FHQWUDU�VH� HP� XP�SURFHVVR�� XP
ID]HU�� HP� UHVSRVWD� j� VLWXDomR� TXH� UHSXGLDP�� (VVD� YDULDQWH� GH� XWRSLD� QmR� SUHVVXS}H� D� REUD
HVFULWD��R�LPDJLQiULR��6XUJLGR�QRV�(VWDGRV�8QLGRV��R�1HZ�$JH��KHUGRX�RV��WHPDV�IXQGDGRUHV�
GH� (VDOHQ� H�� MXQWR� FRP� HOHV�� D� LQIOXrQFLD� GH� $OGRXV� +X[OH\� �+RXHOOHEHFT�� ������ ������ $R
FRQWUiULR� GR� SDUDtVR� WURSLFDO�� GH� VDOGR� SRXFR� DSURYHLWiYHO�� GHVFRQWDGD� � D� QRVWDOJLD� GH� XP
DEULJR�FRQWUD�FDUrQFLDV�GH�YDULDGRV�WLSRV���R�1HZ�$JH�VHUi�YLVWR�FRPR�XPD�DQWHFkPDUD�SDUD�R
VDOWR� HP� GLUHomR� DR� VHPSUH�� $SHVDU� GH� VHXV� HTXtYRFRV�� �FRQVWLWXtD� QD� YHUGDGH� �QRV� GL]� R
QDUUDGRU��SRGHURVR�DSHOR�D�XPD�PXGDQoD�GH�SDUDGLJPD���+RXHOOHEHFT��������������

%HUQDUG� /HFODLU� HP� XP� FXUWR� DUWLJR�� SXEOLFDGR� QD� 4XLQ]DLQH� OLWWpUDLUH�� /
DQ� �����
DVVLQDOD�DV�PDUFDV�KROtVWLFDV�GR�PRYLPHQWR�TXH�SURFXUD�UHXQLU�GLYHUVDV�SUiWLFDV�GHQWUR�GH�XPD
VDEHGRULD� SODQHWiULD�� 2� WHFLGR� GH� VXDV� LPEULFDo}HV� DEUDQJH� �DV� UHOLJL}HV� RULHQWDLV�� D� SUiWLFD
HFROyJLFD�� DV� SVLFRWHUDSLDV� PDLV� GLYHUVDV� RX� R� HVRWHULVPR� WUDGLFLRQDO�� ������� ������ 6HULD
PDOJUDGR�D�DSDUHQWH�VLQJHOH]D��XPD�LGHRORJLD�FRPSOH[D��DQWLPDWHULDOLVWD��DQWLLQGLYLGXDOLVWD��6HX
UHOHYR� HVWi� H[SUHVVR� SRU� XP� LQGLFDGRU� VLJQLILFDWLYR� TXH�� VLQJXODUPHQWH�� WUD]�QRV� GH� YROWD� R
DVVXQWR�%UDVLO��2X�VHMD��/HFODLU�MXOJD�TXH�D�LQIOXrQFLD�QHZ�DJH�SRGH�VHU�DYDOLDGD�D�SDUWLU�GH��EHVW�
VHOOHUV�� FRPR� �2� DOTXLPLVWD�� GH� 3DXOR� &RHOKR�� 2� IDVFtQLR� GHVVD� REUD� FRUUHVSRQGHULD� D� XPD
HVSpFLH�GH�UHGH�SURWHWRUD�FRQWUD�D�VHQVDomR�GH�GHVYDULR�H�GHVRUGHP�TXH�VXEPHUJLX�R�KRPHP
QDV�~OWLPDV�GpFDGDV�GR�VpFXOR�;;�

1R� SURSyVLWR� GH� DSRQWDU� RV� YtFLRV� GD� pSRFD� H� D�PHOKRU� VDtGD� SDUD� VHXV� LPSDVVHV�
+RXHOOHEHFT�UHWRPRX�PXLWRV�SRQWRV�GD�ILORVRILD�1HZ�$JH��VREUHWXGR�QD�PHGLGD�HP�TXH�HVWD
UHIOHWLD� D� DQJ~VWLD� GH� XPD� VRFLHGDGH� DVVRPEUDGD� SHOD� SRVWXUD� FpWLFD�� KRVWLO� DRV� LPSXOVRV� GH
HVSLULWXDOLGDGH�

(QWUHWDQWR�� R� HVFULWRU� DVVXPH� XPD� SRVLomR� QLWLGDPHQWH� FUtWLFD� TXDQWR� DRV
PRYLPHQWRV� DQWHULRUHV�� EHDWQLFNV�� KLSSLHV��&KULVWLDQH� RV� RGHLD�� QHOHV� Yr� R�PDO�� GHOHV�� DILUPD
TXH�SURGX]LUDP�R�PDO��6HXV�SDLV�H�D�PmH�GH�%UXQR�IUHT�HQWDUDP�HVVH�PHLR��������������e�XP
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ILR�QDUUDWLYR�TXH�FRQGX]�D�'DYLG�GL�0HROD��SDL�GH�'DYLG��(P�������HOH�YHP�SDUD�D�(XURSD��QR
UHIOX[R�GR�PRYLPHQWR�KLSSLH�DPHULFDQR��,QWXL�D�VLQWRQLD�HQWUH�RV�JUXSRV�MRYHQV�GH�XP�H�RXWUR
FRQWLQHQWH��HQWUH�R�SHQVDPHQWR�KLSSLH�H�RV�LGHDLV�GH�����2�DFDPSDPHQWR�/LHX�GH�&KDQJHPHQW��
/XJDU�� HVSDoR� GH�0XGDQoD��� D� TXH� VH� UHIHUHP� ODUJDV� SiJLQDV� GR� URPDQFH�� IRL� FULDGR� QHVVH
HVStULWR���0DV�DV�GRXWULQDV�OLEHUWiULDV�IDYRUHFHP�GHVYLRV�SHULJRVRV�TXH�FKHJDP�DRV�HVWUDQKRV�
FUXpLV� ULWXDLV� VDWkQLFRV� RQGH� VH� FRQMXJDP� VH[R� H� YLROrQFLD�� � $VVLP� 'DYLG� GL� 0HROD�� FRPR
WDQWRV� RXWURV�� FRQIXQGH� OLEHUGDGH� H� OLEHUWLQDJHP�� LQGR� WmR� ORQJH� D� SRQWR� GH� VHU� FRQGHQDGR
SHOD� MXVWLoD� H� SURFXUDU� R� GHJUHGR� EUDVLOHLUR�� )LFD� PXLWR� FODUR� QDV� GHVFULo}HV� GR� /LHX� GH
&KDQJHPHQW��PLVWR�GH�FRO{QLD�GH�IpULDV�H�Q~FOHR�FRPXQLWiULR�QmR�SHUPDQHQWH��TXH�D�UHFXVD�WRWDO
DR� LQGLYLGXDOLVPR� HVWi� IRUD� GR� DOFDQFH� GR� KRPHP�� $� GHVLJXDOGDGH�� YHQFLGDV� DV� JUDQGHV
GLVFUHSkQFLDV�HFRQ{PLFDV��SHUPDQHFH�QR�VH[R�RQGH�RSRUWXQLGDGHV�PDVFXOLQDV�H�IHPLQLQDV�QmR
VH�HTXLYDOHP��QD�LGDGH�TXH�DV�FRQVWDQWHV�WUDQVIRUPDo}HV�H�D�YDORUL]DomR�GR�FRUSR�GHQXQFLDP
PDLV�YLYDPHQWH�GR�TXH�QR�SDVVDGR��QD�FRPSHWLomR�SHOR�SUD]HU�H�D�VXSUHPDFLD�

1RYDPHQWH�'DYLG� GL�0HROD� SHUVRQLILFD� XP� DVSHFWR� QHJDWLYR� GHVVD� MXYHQWXGH� VHP
RXWUD� OHL�TXH�QmR�R�FXOWR�GH�VL�PHVPD��6HX�VRQKR��TXH�WDPEpP�WUDGX]�R�GH�VXD�JHUDomR��HUD
WRUQDU�VH��URFN�VWDU���2V��URFN�VWDUV���RV�DUWLVWDV�TXH�DWLQJHP�D�IDPD�H��FRP�HOD��D�SRSXODULGDGH
ILFDP�QR� WRSR�GD�SLUkPLGH� VRFLDO��PDLV� ULFRV�GR�TXH�RV�JUDQGHV� H[HFXWLYRV� H�RV�EDQTXHLURV�
�MRYHQV�� EHORV�� FpOHEUHV�� GHVHMDGRV� SRU� WRGDV� DV� PXOKHUHV�� LQYHMDGRV� SRU� WRGRV� RV� KRPHQV�
�������������H�PDLV�DLQGD�FRQVHUYDQGR�XPD�DXUD�GH�UHEHOGLD��2��URFN�VWDU��HQFDUQD��D�SOHQLWXGH
GR�TXH�VH�TXHU�VHU��FKDPD�D�VL�R�TXH�WRGRV�DOPHMDP�

6H�GL�0HROD�� DSHVDU�GR�GLQKHLUR�GR�SDL�� QmR� UHDOL]D� VHXV�SODQRV�� HVWHV�GHVYHODP��GH
TXDOTXHU�PRGR��D�QDWXUH]D�HJRtVWD�TXH�PLQD�SHOD�EDVH�DV� WHQWDWLYDV�GH�XPD�YLGD�FRPXQLWiULD
EHP�VXFHGLGD�

4XDQWR�DR�VH[R��SDUHFH�KDYHU�QD�PHQWDOLGDGH�SUHGRPLQDQWH�GHQWUR�GR�DFDPSDPHQWR�
XPD�YHUWHQWH�XP�WDQWR�FtQLFD��FRQTXDQWR�PDLV�DPHQD��'Dt�XPD�PDQHLUD�GH�HQFDUi�OR�QR�/LHX�GH
&KDQJHPHQW���WUDWDYD�VH�WDPEpP�GH�SURYRFDU�VLQHUJLDV��HQFRQWURV�FULDWLYRV��WXGR�GHQWUR�GH�XP
HVStULWR� KXPDQLVWD� H� UHSXEOLFDQR�� WUDWDYD�VH�� HQILP�� VHJXQGR� RV� WHUPRV� GH� XP� GH� VHXV
IXQGDGRUHV��GH�GDU��XPD�ERD�WUHSDGD���������������

��1D� WHUFHLUD� SDUWH� GR� URPDQFH�� DR� VH� GHOLQHDUHP� RV� FRQWRUQRV� GD� JUDQGH� H� ~OWLPD
PXGDQoD�� R� VH[R� UHFHEHUi� FRQGHQDomR� LQDSHOiYHO�� �XPD� IXQomR� LQ~WLO�� SHULJRVD� H
UHJUHVVLYD����������������,Q~WLO�RX��QD�SHUVSHFWLYD�GR�QDUUDGRU��GLVSHQViYHO�QD�HUD�GD�FORQDJHP�
SHULJRVD� SRU� IDYRUHFHU� R� VDGLVPR� H� D� YLROrQFLD�� UHJUHVVLYD� SRU� VHU� R� FRQWUiULR� GH� XP� IDWRU
HYROXWLYR�� GHVGH� TXH� HQFRQWUDGRV� RV� PHLRV� GH� DSHUIHLoRDPHQWR� JHQpWLFR�� 3RU� RUD�� D
FRQYLYrQFLD�GD�VH[XDOLGDGH�FRP�R�DPRU�FRPSUHHQGH�R�HPEDWH�HQWUH�JHQHURVRV��JHUDOPHQWH�DV
PXOKHUHV�� H� HJRtVWDV�� RV� KRPHQV�� $VVLP�� R� HVIRUoR� GH� %UXQR� SDUD� UHFXSHUDU� D� DIHWLYLGDGH
UHFXVDGD�RX�SHUGLGD�QD� LQIkQFLD�� LQH[LVWHQWH�GH�SDUWH� GD�PmH�RPLVVD�� H[LVWHQWH� QDTXHODV� TXH
IL]HUDP� DV� YH]HV� GD� ILJXUD� PDWHUQD� �� HVEDUUD� QRV� OLPLWHV� LPSRVWRV� SHOD� ILQLWXGH�� 'LDQWH� GD
LQYDOLGH]� GH� &KULVWLDQH�� VHQWH�VH� LQFDSD]� GH� HQIUHQWDU� XPD� GLItFLO� YLGD� D� GRLV�� $� PRUWH
YROXQWiULD� GD� PXOKHU� GHVDUWLFXOD�� VHP� UHPLVVmR�� VHX� HTXLOtEULR� HPRFLRQDO� H� PHQWDO�� %UXQR
LQWHUQD�VH�HP�XPD�FOtQLFD�SVLTXLiWULFD�

6H�R�FDVR�GH�0LFKHO�GLIHUHQFLD�VH��QHP�SRU�LVVR�GHL[D�GH�FRQILJXUDU�XPD�GHUURWD��1D
YHUGDGH��DR�REFHFDGR�VH[XDO�FRQWUDS}H�VH�R�KRPHP�FRUWrV��PDV� IULR��GHVXPDQR�FRPR�GL]�R
LUPmR�� 0LFKHO� VDEH�VH�� H� Ki� PXLWR�� LVRODGR� GRV� GHPDLV�� �(OH� � � � � SDVVDULD� SHODV� HPRo}HV
KXPDQDV��jV�YH]HV�FKHJDULD�PXLWR�SHUWR���RXWURV�FRQKHFHULDP�D�IHOLFLGDGH�RX�R�GHVHVSHUR��QDGD
GLVVR�MDPDLV�SRGHULD��UHDOPHQWH�GL]HU�OKH�UHVSHLWR��QHP�DWLQJL�OR���+RXHOOHEHFT���������������

2� DPRU� TXH� $QQDEHOOH� OKH� GHGLFD� HQFRQWUD� VXD� LQVHQVLELOLGDGH�� VHX� FRQVWDQWH
GLVWDQFLDPHQWR��6DOYR� WDOYH]�TXDQGR� OKH�GHGLFD�� GLDQWH�GH� VXD� DJRQLD�� XP�FRPRYLGR�SRHPD�
1HOH� WUDQVSDUHFH�� QmR� D� UHYROWD� SHUDQWH� R� LQFRPSUHHQVtYHO�� H� VLP� XPD� UHVLJQDGD� H� LQILQGD
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PHODQFROLD� JUDYDGD� SHOD� HVFULWD� GD� LPSRWrQFLD� D� TXH� R� VHU� KXPDQR� IRL� FRQGHQDGR�� (P� XP
GHVVHV�UDURV�SLFRV�OLWHUDULDPHQWH�HOHYDGRV�GR�URPDQFH��DIORUD�XP�VHQWLPHQWR�TXH�QmR�p�QRYR�
DSHQDV�UHQRYiYHO��SRUpP�IRUWH�QD�GLYHUVLGDGH�GR�ODPHQWR�

1RVVRV�FRUSRV�HVWDUmR�IULRV�H�DSHQDV�SUHVHQWHV
1D�UHOYD��PLQKD�$QQDEHOD
6HUi�R�QDGD�GR�VHU�LQGLYLGXDO

3RXFR�WHUHPRV�DPDGR
6RE�D�KXPDQD�IRUPD
7DOYH]�R�VRO��H�D�FKXYD�QD�OiSLGH�VHSXOFUDO��R�YHQWR�H�D�JHDGD
3RQKDP�ILP�D�QRVVDV�SHQDV����������������

$R�VHSDUDU�R�VH[R�GR�DPRU��XP�JHUDGRU�GH�FRQIOLWRV��R�RXWUR�JHVWR�GH� LQWHJUDomR�H
SD]��HQIDWL]D�VH�R� IHPLQLQR��XPD�YH]�TXH�QD�PXOKHU�FRQFHQWUD�VH�D� UHDO�FDSDFLGDGH�GH�DPDU�
GHGLFDU�VH�� HQWUHJDU�VH�� 6mR� DV� GXDV� DYyV�� GH�0LFKHO� H� %UXQR�� TXH� VXEVWLWXHP� -DQLQH�� D�PmH
GLVWDQWH��VmR�&KULVWLDQH�H�$QQDEHOOH�HP�VXD�JHQHURVLGDGH��4XDQWR�DR�PDFKR��YLYH�GR�SUD]HU�
GHVOLJDGR�GRV� ILOKRV�� LQIHQVR� DR� DPRU��'HVHMR� VH[XDO� H� FRPSHWLomR� �� HLV� RV�REMHWLYRV�GH� VXD
YLGD��(P�XP�PXQGR�UHJXODGR�j�DQWLJD��HUD�SRVVtYHO�DR�KRPHP�H[SHULPHQWDU�XP�VHQWLPHQWR
DIHWLYR��XPD�HVSpFLH�GH�UHWULEXLomR�DRV�VHUYLoRV�TXH�D�PXOKHU�SUHVWDYD�FXLGDQGR�GD�FDVD��WHQGR
ILOKRV��SDUD�DVVHJXUDU�D�FRQWLQXLGDGH�GR�QRPH�H�GR�SDWULP{QLR��FR]LQKDQGR��VHQGR�DPDQWH��'H
WRGR�PRGR�� HQWUH� R� KRPHP� H� VXD� FRPSDQKHLUD�� QD� HVWUXWXUD� DUFDLFD� GR� FDVDPHQWR� DFDEDYD
H[LVWLQGR�XP�WLSR�TXDOTXHU�GH�VXSRUWiYHO�IDPLOLDULGDGH��4XH�QLVVR�KRXYHVVH�XP�PDO�HQWHQGLGR�
TXH�VXUJLVVH�FHUWD�GHSHQGrQFLD�PDVFXOLQD�H��SURYDYHOPHQWH��XPD�LQVDWLVIDomR�GR�ODGR�IHPLQLQR
��QmR�YLQKD�DR�FDVR��$R�VH�PRGLILFDUHP��SRUpP��DV�UHODo}HV�HFRQ{PLFDV�H�VRFLDLV��R�FDVDPHQWR
WRUQDUD�VH�REVROHWR��R�SDL��SHOR�PHQRV��SHUGHUD�D�UD]mR�GH�VHU�SDL��R�ILOKR�GH�VHU�ILOKR���$FHLWDU
D�LGHRORJLD�GD�PXGDQoD�FRQWtQXD�p�DFHLWDU�TXH�D�YLGD�GH�XP�KRPHP�VHMD�HVWULWDPHQWH�UHGX]LGD
D�VXD�H[LVWrQFLD�LQGLYLGXDO�H�TXH�DV�JHUDo}HV�SDVVDGDV�H�IXWXUDV�QmR�WHQKDP�PDLV�VHQWLGR�DOJXP
SDUD�HOH���+RXHOOHEHFT���������������

-RJR�GH�GHVHQFRQWURV��DV�UHODo}HV�KXPDQDV� Mi�QmR�VH�HQFUDYDP�HP�VROR�ILUPH��6y�D
PXOKHU�FRQWLQXD�D�YLYHU�D�QHFHVVLGDGH�GH�GRDomR��RXWUR�QRPH�SDUD�R�DWR�GH�DPDU�DOJXpP��1mR
SRU� DFDVR� UHWRPD�VH� R� �VORJDQ�� �$PDQKm� VHUi� IHPLQLQR�� �+RXHOOHEHFT�� ������ ���� H� �������
'LUHWD� RX� LQGLUHWDPHQWH�� HVWi� VHPSUH� HP� GLVFXVVmR� XPD� IXQomR� PDWHUQD�� H[SUHVVmR� GHVVH
UHWRUQR�j�GHVHMDGD�KDUPRQLD�RULJLQDO��j�SD]�GH�XPD�SUp�YLGD��$�XWRSLD�SHUFRUUH�D�QDUUDWLYD��QmR
DSHQDV� HQTXDQWR� SURMHWR�� WDPEpP� FRPR� UHJUHVVmR� TXH� DSDJD� D� OHL� SDWHUQD�� VHP� DIDVWDU�
FRQWXGR�� D� GR� SURJUHVVR� H� GD� FXOWXUD�� 2� UHODWR� VHJXH� HP� GLUHomR� DR� HVYDHFLPHQWR� GDV
GLVWLQo}HV�H�j�SUHVHUYDomR�GR�TXH�VXSRVWDPHQWH�FRQVWLWXL��DSDQiJLR�GD�PXOKHU��R�JHVWR�SDUD�R
RXWUR�� D� DFHLWDomR� GR� EHP� FRPXP�� 0DV� R� DYDQoR� Vy� VH� WRUQD� YLiYHO� JUDoDV� jV� FRQTXLVWDV
FUHVFHQWHV�GD�FLrQFLD�

2�WHUFHLUR�YHWRU�p�R�PRGHOR�GH�+X[OH\��QD�WULOKD�EUXWDOPHQWH�DEHUWD�SDUD��R�PHOKRU
GRV�PXQGRV���+RXHOOHEHFT��H�LVVR�Mi�ILFRX�DVVLQDODGR��FRQVWUyL�D�QRYD�RUGHP�VRFLDO�D�SDUWLU�GH
XPD� EDVH� ILORVyILFD� H� FLHQWtILFD�� &RP� R� SRVLWLYLVPR�� FRPSDUWLOKD�� HQWUH� YiULRV� SULQFtSLRV�� D
UHOLJLmR�ODLFD��D�rQIDVH�QR�SDSHO�GD�PXOKHU��D�DSRORJLD�FRQMXQWD�GD�RUGHP�H�GR�SURJUHVVR�

'R� ODGR�GD�FLrQFLD�� VmR�DV� WHRULDV�GD�PHFkQLFD�TXkQWLFD��GD�JHQpWLFD��GD�ELRItVLFD� �H
RXWUDV��FRQYHUJLQGR�WRGDV�SDUD�D�LGpLD�GD�GHWHUPLQDomR�GH�XP�QRYR�VHU��VH�p�TXH�R�WHUPR�DTXL
FDEHULD� SOHQDPHQWH�� 6RPRV� XPD� IyUPXOD�� QmR� VRPRV� UHDOPHQWH� R� VXMHLWR� GD� YRQWDGH� H� GD
FRQVFLrQFLD�TXH�'HVFDUWHV�FULRX��PDV�TXH�D� LGHRORJLD�GD�0RGHUQLGDGH���+RXHOOHEHFT�GLULD�GD
LGDGH�PDWHULDOLVWD� �� XVRX�SDUD� MXVWLILFDU� VXDV� WURFDV�� GLIHUHQoDV� H� YLROrQFLD�� HQILP�� XP� VXMHLWR
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FDUWHVLDQR�UHGX]LGR�D�PiTXLQD�VHP�'HXV��$�PiTXLQD�SRGH�VHU�DSURYHLWDGD�GH�PDQHLUD�GLYHUVD�
VHU� UHSURJUDPDGD�� 6XSULPD�VH� WXGR� R� TXH� D� HPSHUUD� H�� DR�PHVPR� WHPSR�� FRQFHGD�VH�OKH� R
GRP�GD�LPRUWDOLGDGH��+XPLOGHPHQWH��SRUpP��DIDVWH�VH�R�QRYR�FULDGRU�TXH��JHQHURVR��GHL[DUi
QR�SDOFR�DSHQDV�VXD�FULDWXUD�

(P�/H�PHLOOHXU�GHV�PRQGHV��WtWXOR�IUDQFrV�SDUD�%UDYH�QHZ�ZRUOG��SRUWXJXrV�$GPLUiYHO�PXQGR
QRYR�� +X[OH\� QmR� LUi� WmR� ORQJH�� $� PRUWH� VH� FRORFD� QR� HVSHFWUR� PDLV� DPSOR� GRV
FRQGLFLRQDPHQWRV� D� TXH� VmR� VXEPHWLGRV� RV� LQGLYtGXRV�� $OWHUDo}HV� TXtPLFDV� �LQ� YLWUR�� �� D
JHVWDomR�QR�~WHUR�Mi�XOWUDSDVVDGD���H�XPD��SHGDJRJLD��GH�LQVLVWHQWH�UHSHWLomR��GUiVWLFD�SRU�YH]HV
QD�LQIkQFLD��VXDYHPHQWH�SHUVXDVLYD�QD�DGROHVFrQFLD�H�LGDGH�DGXOWD��GHOLPLWDP�HP�GLYHUVRV�JUDXV
D�FDSDFLGDGH�GH� LQLFLDWLYD��'DV�FDVWDV�VXSHULRUHV�jV� LQIHULRUHV�FUHVFH�R�QtYHO�GH� LQIDQWLOL]DomR�
(P� WRGDV�� SRUpP�� VXERUGLQDP�VH� DV� YHOHLGDGHV� SHVVRDLV� j� RUGHP� H� DRV� LQWHUHVVHV� FRPXQV�
&DGD�XP�FXPSUH� DV� WDUHIDV�SUp�GHWHUPLQDGDV�� DFHLWD� GH�ERP�JUDGR� DV� GLIHUHQoDV� H� REHGHFH�
7DQWR�PDLV�TXH�R�LQGLYtGXR�JR]D��DR�ORQJR�GD�YLGD��GD�SOHQLWXGH�MXYHQLO��$RV�VHVVHQWD�DQRV��R
RUJDQLVPR�HQWUD�UDSLGDPHQWH�HP�SURFHVVR�GH�IDOrQFLD��6y�R�FRUDomR�H�R�FpUHEUR�VmR�DWLQJLGRV�
D�DSDUrQFLD�GR�FRUSR�SHUPDQHFH�TXDVH�LQWRFDGD��$VVLP��FRQGLFLRQDGRV�j�QDWXUDOLGDGH�GR�ULWPR
YLWDO��VHP�R�SUHMXt]R�GD�OHQWD�GHJHQHUDomR��XVXIUXLQGR�GR�VH[R�H�GR�EHP�HVWDU�DWp�R�ILP�H�QD
PHGLGD�MXVWD�GDV�GHVLJXDOGDGHV�H�QHFHVVLGDGHV�GH�EDVH���RV�VHUHV�KXPDQRV�YHQFHP�R�GHVHMR�QD
VDWLVIDomR�LPHGLDWD��&KHJDP�j��PRUWH�VHP�YHOKLFH�H��SRU�DVVLP�GL]HU��SUHSDUDGRV�

0LFKHO�H�%UXQR�REVHUYDP�TXH�D�RUJDQL]DomR�VRFLDO��QR�URPDQFH�GH�+X[OH\��SHUIHLWD
DR�YHU�R�IXWXUR�j�OX]�GD�ELRORJLD��IDOKD�DR�VXEHVWLPDU�D�IRUoD�GR�LQGLYLGXDOLVPR�H�SURSRU�UtJLGD
FRPSDUWLPHQWDomR� HQWUH� DV� IXQo}HV� GDV� FODVVHV�� (VTXHFLDP�VH� SRU� HVVH� YLpV� DV� ULYDOLGDGHV
LQHUHQWHV�j�SUiWLFD�VH[XDO���QmR�VH�SUHYLD�D�URERWL]DomR��+RXHOOHEHFT��������������1D�YHUGDGH�
VH� VHJXLUPRV� -HDQ� 6HUYLHU�� R� DXWRU� LQJOrV� PRVWUD� R� LPSDVVH� GD� VRFLHGDGH� LQGXVWULDO�� RX� R
WRWDOLWDULVPR� GD� YLGD� HVWiYHO� RX� D� LQFHUWH]D� QR� UDVWHLUR� QtYHO� JUHJiULR� GH� WULERV� SULPLWLYDV�� R
FDVR�GD�UHVHUYD�LQGtJHQD�TXH�GHVHQFDGHLD�R�FRQIOLWR�HP�%UDYH�QHZ�ZRUOG��+X[OH\��HP�SUHIiFLR�D
SRVWHULRUL���DYDQoD�D�LGpLD�GH�XPD�VtQWHVH�HQWUH�FLYLOL]DomR�H�EDUEiULH��1R�IXQGR��SRUpP��KHVLWDULD
TXDQWR�j�VDtGD�IDFWtYHO��6HUYLHU�������������

3DUD� +RXHOOHEHFT�� D� XWRSLD� �RX� VHPL�XWRSLD�� GR� PHOKRU� GRV� PXQGRV� QHP�PHVPR
LQWXLX�R�XQLYHUVR�HURWLFR�SXEOLFLWiULR��1HOH��R�GHVHMR�QmR�VH�H[WLQJXH�R�TXH��DOLiV��p�D�UHDOLGDGH
GH� QRVVD� FRQVWLWXLomR� ItVLFD� H� SVLFROyJLFD�� PDV� SRWHQFLDOL]D�VH�� 7RGD� XPD� FDGHLD� GH
VXEVWLWXLo}HV� YLVD� D� GDU�OKH� �SURSRUo}HV� LQDXGLWDV��� -i� DSUHHQGLGD� SRHWLFDPHQWH� QD
PRGHUQLGDGH�GR� WUDQVLWyULR��GR� IXJLGLR��GR�FRQWLQJHQWH� �%DXGHODLUH�������������� D�YHORFLGDGH
GDV� WUDQVIRUPDo}HV� DFHOHUD�VH�� XQLQGR� OLEHUGDGH� VH[XDO� H� UHWyULFD� GH� FRQVXPR�
6XEOLPLQDUPHQWH�� LQFXWHP�VH�PRGHORV�TXH�GXUDP�XP�GLD��UHMHLWDQGR�VH�DPDQKm�R�TXH�KRMH�p
FRQVDJUDGR�

$V�VROXo}HV�DYHQWDGDV�HP�3DUWLFXOHV�pOpPHQWDLUHV�VHUmR�PDLV�UDGLFDLV��2�PDO��HP�VHQWLGR
DEVROXWR�PDLV�XPD�YH]��UHVLGH�QR�FRUSR�KXPDQR��$�FLrQFLD��SRUpP��FULD�XPD�RSRUWXQLGDGH�GH
FRUULJLU�R�HUUR��e�R�TXH�VH�Ki�GH�YHULILFDU�DR�VHUHP�SRVWDV�HP�SUiWLFD�DV�WHRULDV�GH�0LFKHO�

(VVH�QRYR�PXQGR�QmR�SUHFLVD�VHU�GHVFULWR��$�LPRUWDOLGDGH�ItVLFD�WHQGR�PRGLILFDGR�D
SHUFHSomR�GR� WHPSR�H�� FRP�HOD�� D�GR�HVSDoR�TXH� DIDVWD� H�GLYLGH�RV� VHUHV�� ID]�GHVDSDUHFHU�R
DQLPDO�{PHJD��R�ÌSVLORQ�GH�+X[OH\��R�%UXQR�GH�+RXHOOHEHFT��1mR�VH�GLUi�PDLV�FRPR�*HRUJH
2UZHOO�TXH��WRGRV�RV�DQLPDLV�VmR�LJXDLV��PDV�DOJXQV�DQLPDLV�VmR�PDLV�LJXDLV�GR�TXH�RV�RXWURV�
������� �������� &HVVD� QDWXUDOPHQWH� R� GHEDWH� VREUH� DERUWR�� HXWDQiVLD�� VXLFtGLR�� QR� TXDO� VH
VXVWHQWDYD��FRQWUD�D�PDQXWHQomR�GD�YLGD�HP�TXDOTXHU�FLUFXQVWkQFLD��FHUWD�QRomR�GH�GLJQLGDGH
KXPDQD�LPSOLFDQGR�D�H[FOXVmR�GD�DQRUPDOLGDGH��GD�GHFUHSLWXGH��GR�VRIULPHQWR�LQWHQVR�

(QWUD�VH� SHOD� FORQDJHP�H� D� LQWHUYHQomR�QD�PHLRVH��2� IXWXUR�GHVJDVWH� GDV� FpOXODV� p
VXSULPLGR�H��SRU�FRQVHJXLQWH��D�PRUWH��(P�XPD�VRFLHGDGH�VHP�LQGLYtGXRV�GR�VH[R�PDVFXOLQR�
DJRUD� GLVSHQViYHLV�� DSDJDP�VH� RV� YDORUHV� QHJDWLYRV� GD� FRPSHWLomR� GR� QDUFLVLVPR�� GD
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LQGLYLGXDOLGDGH�� (OLPLQD�VH� D� SUiWLFD� VH[XDO� H� R� SUD]HU� � GLVVHPLQD�VH� SRU� WRGR� R� FRUSR�� $
SHUVRQDOLGDGH�� HQWUHWDQWR�� QmR� VH� DQXOD�� )UpGpULF� +XEF]HMDN�� H[HFXWRU� GDV� LGpLDV� GH�0LFKHO�
OHPEUD�� D� SURSyVLWR�� R� H[HPSOR� GRV� JrPHRV� XQLYLWHOLQRV� TXH� YLYHP� KLVWyULDV� LQGLYLGXDLV
�PDOJUDGR� XP� SDWULP{QLR� JHQpWLFR� ULJRURVDPHQWH� LGrQWLFR�� H� XPD� IUDWHUQLGDGH� VHFUHWD�
SURIXQGD�� DTXHOD� MXVWDPHQWH� LQGLVSHQViYHO�j�FRQFyUGLD�XQLYHUVDO� ������������� �(QWUD�VH��SRLV�
HP�XPD�HVIHUD�RQGH�HIHWLYDPHQWH�HVWmR�DEROLGDV�D�PRUWH�H�D�+LVWyULD��,QVWDXUDomR�GR�LPyYHO�
GR� VHP�ILP��GR�HQFRQWUR�GH�XP�QR�RXWUR��GH� WRGRV�HP�XP��&LWD�VH�3DUPrQLGHV�� �2�DWR�GR
SHQVDPHQWR�H�R�REMHWR�GR�SHQVDPHQWR�VH�FRQIXQGHP����������������

2�OLYUR�p�GHGLFDGR�DR�KRPHP�HP�YLDV�GH�WRWDO�GHVDSDUHFLPHQWR�R�SULPHLUR�VHU�YLYR
TXH�SODQHMRX�H�HQIUHQWRX�D�SUySULD�H[WLQomR�������������

5HIHULU�VH�VLPXOWDQHDPHQWH��QR�FDVR�GH�3DUWLFXOHV� pOpPHQWDLUHV�� D�PLOHQDULVPR�H�XWRSLD�
OHYD�D�UHFRQKHFHU��HP�SULPHLUR� OXJDU��D�rQIDVH�GR�DXWRU� �QD�FUtWLFD�D�XP�HVWDGR�GH�FDWiVWURIH
VRFLDO��1mR�VH� WUDWD�GH�XP�DJLU� FRPR�QRV�PRYLPHQWRV�PHVVLkQLFRV��QD� UHFOXVmR�PRQiVWLFD�H
PHVPR� QDV� H[SHULrQFLDV� QHZ� DJH�� H� VLP� GH� XP� SHQVDU�HVFUHYHU� HQTXDQWR� DomR�� (P
FRQWUDSDUWLGD�� j� PDQHLUD� GDV� XWRSLDV� OLWHUiULDV� RX� � QmR�� TXDQGR� VH� HIHWLYDP� DV� GUiVWLFDV
PXGDQoDV� QR� HStORJR� GR� URPDQFH�� URPSH�VH� GH� DOJXP�PRGR� FRP� D� GHVFULomR�QDUUDomR� TXH
SUHFHGH��e�QR�ULWPR�QDUUDWLYR�TXH�RFRUUH�D�TXHEUD��D�VHSDUDomR��FDUDFWHUtVWLFDV�GR�VDOWR�XWySLFR
SDUD�XP�OXJDU�RX�XP�WHPSR�GLVWDQWHV���ORQJD�UHYLVmR�GRV�LGHDLV�GD�0RGHUQLGDGH�VXEVWLWXL�VH
R� UHODWR� FRQFLVR�� HOtSWLFR�� &RPR� VH� KRXYHVVH� SRXFR� D� DFUHVFHQWDU�� FRPR� VH� R� GHVIHFKR
LPSRUWDVVH�PHQRV��SRUTXH�HYLGHQWH��(�DLQGD��FRPR�VH��QR�OXJDU�HP�TXH�QDGD�DFRQWHFH���SRLV�RV
FRQIOLWRV�VLOHQFLDUDP��GHYDP�SHUHFHU�DV�QDUUDWLYDV�

$� XWRSLD� GH� +RXHOOHEHFT� p� XP� QmR�WHPSR�� QmR�HVSDoR�� XP� SHVDGHOR� TXH� Mi
DVVRPEURX�KLVWyULDV�IDQWiVWLFDV�GH�KRPHQV�LPRUWDLV�H�VH� LQVHUH� LQVLGLRVDPHQWH�QD� LPDJLQDomR
GR� FUHQWH� TXDQGR� WHQWD� SHQVDU� QD� YLGD� HWHUQD�� 5HVVDOYH�VH�� FRQWXGR�� QHVVD� KLSyWHVH�� D
FRQYLFomR�GH�TXH�'HXV�VDEHUi�SURYHU�HQTXDQWR��SHODV�PmRV�GH�+RXHOOHEHFT��DGHQWUDPRV�VHP
PDLV�D�FRQWUD�XWRSLD��QmR�XWRSLD��GLVWRSLD��'XSODPHQWH��GLVWRSLD�GR�PHVPR�LQIHUQDO��GLVWRSLD
GR�ILP�GD�KXPDQLGDGH��GHVWD�KXPDQLGDGH�TXH��EHP�RX�PDO��p�D�QRVVD��2�~QLFR�DOtYLR�SDUD�D
GRU�H�D�LQMXVWLoD�VHUi��HQWmR��GHVDSDUHFHU�RX�PHUJXOKDU�QD�SODQXUD�GR�LJXDO�

2�TXH�SHUWXUED�HP�3DUWLFXOHV�pOpPHQWDLUHV�H�LQGX]��j�SUXGrQFLD�QR�MXOJDU"�1mR�Ki�PXLWD
RULJLQDOLGDGH� QD� XWRSLD� GHVWH� �EHVW�VHOOHU��� D� QmR� VHU� TXH� VXDV� SUHPLVVDV� HVWmR� ILQFDGDV� HP
WHPSR�KLVWyULFR�QR�TXDO� LQIHOL]PHQWH�QRV� UHFRQKHFHPRV��2� OHPD�VXEHQWHQGLGR�GH��RUGHP�H
SURJUHVVR��UHPRQWDQGR�D�&RPWH��SDVVDQGR�SRU�XP�+X[OH\�UHOLGR��XVDQGR�D�WLUDQLD�GD�FLrQFLD��
LQGLFD�WDPEpP�XPD�YLVmR�FRQVHUYDGRUD�FRQWUD�WXGR�H�FRQWUD�WRGRV��0DV�QLVVR��VXEMD]�DOJR�GH
DQJXVWLDQWH� TXH� VH� GHILQH� PDO�� 7DOYH]� VHMD� D� LPSUHVVmR� GH� TXH� H[LVWH� FHUWD� YHURVVLPLOKDQoD
QHVVD�YLVXDOL]DomR�GR�IXWXUR��WDOYH]��QRV�GHSULPD�R�SHQVDPHQWR�GH�WHU�R�KRPHP�GH�UHQXQFLDU�D
XPD�HVWUHLWD�PDUJHP�GH�OLEHUGDGH��DTXHOD�TXH�VXSXQKD�H[LVWLU��SDUD�HQFDUDU��GHVILJXUDQGR�VH��R
PDLV�IHUR]�GHWHUPLQLVPR��1R�SDUDGR[R�TXH�QRV�HQIRUPD��D�JUDQGH�WUDJpGLD�FRQVLVWH�QD�SHUGD
GR�VHQWLPHQWR�WUiJLFR�VH�SRU�HOH�HQWHQGHUPRV�QRVVD�GLIHUHQoD�H�GLVSRVLomR�GH�OXWD��$SHVDU�GH
Mi� FRQKHFHUPRV� D� IDWDOLGDGH�GR�GHVHQODFH�� FRPR�YLYHU� VHP�HOH"� FRPR� VHUPRV�GHXVHV� VH�QmR
SDVVDPRV� GH� FULDWXUDV�� GH� VHUHV� ILQLWRV� FXMD� IUDJLOLGDGH� Vy� R� SHQVDPHQWR�� D� FRQVFLrQFLD�
FRPSHQVDP"� � 3DVFDO� VRXEH� IRUPXODU� D� TXHVWmR� HP� WHUPRV� GR� FDQLoR� SHQVDQWH�� 3RU� LVVR�
+RXHOOHEHFT� R� FRQWHVWD�� UHIXWDQGR� D� SHTXHQH]� H� R�PHGR�� )LFD�QRV� D� ~OWLPD� HVFROKD� HQWUH� D
PLVpULD�JUDQGH]D�GR�KRPHP��H�R�SDUDtVR�HQILP�SURJUDPDGR��VHP�VXUSUHVDV��RQGH�XPD�RXWUD
HVSpFLH�FRP�PXLWDV�GH�QRVVDV�FDUDFWHUtVWLFDV��PDV�GLIHUHQWH�GH�QyV�YLYHUi�SDUD�VHPSUH��8P�GRV
DUJXPHQWRV�TXH��QR�URPDQFH��FRQYHQFHX�RV�KRPHQV�GR�VpFXOR�;;,��QyV�R�DFHLWDUtDPRV"
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1mR�H[LVWH�VLOrQFLR�HWHUQR�GRV�HVSDoRV�LQILQLWRV��SRLV�QmR�Ki�HP�YHUGDGH�QHP�VLOrQFLR��QHP
HVSDoR��QHP�YD]LR��2�PXQGR�TXH� FRQKHFHPRV��R�PXQGR�TXH� FULDPRV��R�PXQGR�KXPDQR� p
UHGRQGR��OLVR��KRPRJrQHR�H�FiOLGR�FRPR�XP�VHLR�GH�PXOKHU����+RXHOOHEHFT���������������

5HIHUrQFLDV�ELEOLRJUiILFDV

%$/',&.��&ULV��������7KH�FRQFLVH�2[IRUG�GLFWLRQQDU\�RI�OLWHUDU\�WHUPV��2[IRUG�1HZ�<RUN��2[IRUG
1HZ�<RUN�3UHVVH�

%$8'(/$,5(��&KDUOHV��������eFULWV�VXU�O
DUW��3DULV��/H�/LYUH�GH�3RFKH�FODVVLTXH�
%tEOLD� VDJUDGD�� 1RYR� 7HVWDPHQWR������� WUDG�� H� FRP�� SH�� 0DWRV� 6RDUHV�� 9�1�� GH� )DPDOLFmR

�3RUWXJDO���*UDQGHV�2ILFLQDV�*UiILFDV�0LQHUYD�
&207(��$XJXVWH��������'LVFRXUV�VXU�O
HVSULW�SRVLWLI��3DULV��/LEUDLULH�3KLORVRSKLTXH�-��9ULQ�
'(6&$57(6��5HQp��������'LVFXUVR�GR�PpWRGR��0HGLWDo}HV��2EMHo}HV� H����6mR�3DXOR��$EULO�&XOWXUDO

�FRO��2V�SHQVDGRUHV��
'21$72��+HUQDQL��������+LVWyULD�GR�FDOHQGiULR��6mR�3DXOR��0HOKRUDPHQWRV��('863��%UDVtOLD�

,1/�
)5$1&2�� $IRQVR� $ULQRV� GH� 0HOR�� ������ 2� tQGLR� EUDVLOHLUR� H� D� 5HYROXomR� IUDQFHVD�� DV� RULJHQV

EUDVLOHLUDV�GD�WHRULD�GD�ERQGDGH�QDWXUDO�����HG��5LR�GH�-DQHLUR��-RVp�2O\PSLR��%UDVtOLD��,1/�
*$8'(0$5�� $QWRLQH� GH�� ������������ (QWUHWLHQ� HQ� IRUPH� GH� ELODQ� DYHF� O
DXWHXU� GHV

3DUWLFXOHV�pOpPHQWDLUHV��/LEpUDWLRQ��,QWHUQHW�
+28(//(%(&4��0LFKHO��������5HVWHU�YLYDQW�HW�DXWUHV�WH[WHV��3DULV��)ODPPDULRQ��$����HGLomR�p

GH�������
��������/HV� SDUWLFXOHV� pOpPHQWDLUHV�� 3DULV�� )ODPPDULRQ�� �1R� %UDVLO�

������3DUWtFXODV�HOHPHQWDUHV��WUDG�-XUHPLU�0DFKDGR�GD�6LOYD��6mR�3DXOR��6XOLQD��
+8;/(<��$OGRXV��������/H�PHLOOHXU�GHV�PRQGHV��WUDG��-XOHV�&DVWLHU��3DULV��3ORQ�
/(&/$,5��%HUWUDQG��������/H�PLOOpQDULVPH�1HZ�$JH��4XLQ]DLQH�OLWWpUDLUH��/
DQ�������3DULV������

�����
/LEpUDWLRQ��������������5HYXH�GH�+RXHOOHEHFT��,QWHUQHW�
027$���/HGD��7HQyULR�GD���������������/yJLFD�GR�6XFHVVR��)ROKD�GH�6mR�3DXOR���&DGHUQR�GH

5HVHQKDV��6mR�3DXOR�
25:(//��*HRUJH�� ������$QLPDO� IDUP��*UHDW�%ULWDLQ�� 3HQJXLQ�%RRNV�ZLWK�0DUWLQ� 6HFNHU�	

:DUEXUJ�
3$6&$/��������3HQVpHV���LQWURG��HW�QRWHV�&K��0DUF�GHV�*UDQJHV��3DULV��*DUQLHU�
6(59,(5��-HDQ��������+LVWRLUH�GH�O
�XWRSLH��QRXY��pG��3DULV��*DOOLPDUG�
6=$&+,��-HU]\��������$V�XWRSLDV�RX�D�IHOLFLGDGH�LPDJLQDGD��WUDG��5XEHP�&pVDU�)HUQDQGHV��5LR�GH

-DQHLUR��3D]�H�7HUUD�
92/7$,5(��������5RPDQV�HW�FRQWHV��3DULV��*DUQLHU�)ODPPDULRQ�

                                          
1 Em francês: "comme le dessin d'ensemble d'une  mosaïque explique la place et la couleur de chacun des
cubes de marbre."
2 Em francês: "les petites putes qui  meurent du sida à treize ans".
3 Em francês: "la mélancolie de l'homme occidental".
4 Em francês: "Tu as dû pas mal souffrir..."
5 Em francês: "constituait en réalité un puissant appel à un changement de paradigme".



��

                                                                  
6 Em francês: "les religions orientales, la pratique écologique, les psychotérapies les plus variées ou
l'ésotérisme traditionnel".
7 Segundo Houellebecq, em sua entrevista a Gaudemar (19/11/1998), o "camping" Espace du possible o
processou e, pelos acordos feitos, desde a segunda edição, ele foi obrigado a mudar o nome para Lieu de
Changement, localizando-o não em Royan, como inicialmente,  mas em Cholet. Geograficamente, foi um
contra-senso, porque Cholet não é beira-mar e o lugar continuou a ser assim descrito. O comentário salienta
iniludível preocupação realista dentro de um contexto ficcional.
8 Em francês: "Jeunes, beaux, célèbres, désirés par toutes les femmes et enviés par tous les hommes".
9 Em francês: "il s'agissait aussi de provoquer des synergies, des rencontres créatives, le tout dans un esprit
humaniste et républicain; il s'agissait, enfin, selon les termes d'un des fondateurs, de 'baiser un bon coup' ."
10 Em francês: "une fonction inutile, dangereuse et regressive".
11 Em francês: "Il traverserait les émotions humaines, parfois il en serait très proche; d'autres connaîtraient le
bonheur ou le désespoir; rien de tout cela ne pourrait jamais exactement le concerner ni l'atteindre".
12 Em francês: "Nos corps deviendront froids et simplement présents

Dans l'herbe, mon Annabelle
Ce sera le néant
 De l'être individuel.

Nous aurons peu aimé
Sous nos formes humaines
Peut-être le soleil, et la pluie sur nos tombes, le vent et la gelée
Mettront fin à nos peines."

13 Em francês: "Accepter l'idéologie du changement continuel c'est accepter que la vie d'un homme soit
strictement réduite à son existence individuelle, et que les générations passées et futures n'aient plus aucune
importance à ses yeux.
Há um interessante artigo de Houellebecq cujo título é bastante expressivo: "Para que servem os homens", em
francês "A quoi servent les hommes?" (1997: 90-1).
14 Em francês: "Demain sera féminin".
15 Em inglês: "All animals are equal but some animals are more equal than others".
16 Em francês: "L'acte de la pensée et l'objet de la pensée se confondent".
17 Em francês: "Le silence éternel de ces espaces infinis m'effraie". Trata-se do fragmento 206 na edição
consultada ( 1958: 131).


