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$QDPDULD�9LHLUD�0DJDOKmHV
'HSDUWDPHQWR�GH�/HWUDV�1HRODWLQDV

)DFXOGDGH�GH�/HWUDV�8)5-

$�QDUUDWLYD�IDQWiVWLFD�WHYH�VXD�RULJHP�QR�SHUtRGR�TXH�FRPSUHHQGH�RV�VpFXORV�;9,,,�H
;,;��+RXYH�XPD�SUROLIHUDomR�GH� �HQVDLRV�H�HVWXGRV�WHyULFRV��TXH�IRUQHFHUDP�VXJHVW}HV�SDUD
XPD� WHQWDWLYD� GH� FODVVLILFDomR� GHVVH� JrQHUR� OLWHUiULR�� 2� GHEDWH� WRUQRX�VH� PDLV� LQWHQVR
VREUHWXGR� HP� SDtVHV� FRPR� )UDQoD� H� ,QJODWHUUD� H�� GH� PDQHLUD� PDLV� OLPLWDGD� QD� ,WiOLD�� 2
IDQWiVWLFR�GR�VpFXOR�;;��GHYLGR�jV�JUDQGHV�WUDQVIRUPDo}HV�SHODV�TXDLV�SDVVRX�D�+XPDQLGDGH�
HVWi� DOpP� GDV� GLVFXVV}HV� HPSUHHQGLGDV� QR� VpFXOR� ;,;�� SRUpP� VXDV� SUHPLVVDV� IRUDP
IXQGDPHQWDLV� SDUD� TXH� RV� WHyULFRV� PRGHUQRV� WHQWDVVHP� GLVFXWLU� JrQHUR� WmR� FRPSOH[R�� 2
IDQWiVWLFR�FRQWHPSRUkQHR�SUHWHQGH�TXHVWLRQDU�R�SUySULR�FRQFHLWR�GH�UHDOLGDGH��7DO�ILQDOLGDGH
OLWHUiULD� UHIOHWH�R�PRPHQWR�KLVWyULFR� HP�TXH� HVWDPRV� LQVHULGRV�� 6RPRV� IUXWR�GH�XPD� HUD� GH
LQFHUWH]DV� H� GH� IDOrQFLD� � GRV� VLVWHPDV� OyJLFRV� H� UDFLRQDLV�� 'HVVD� IRUPD�� Ki� HVSDoR� SDUD� D
LQVWLWXLomR�H�UHJXODUL]DomR�GD�HUD�GR�LQFRQVFLHQWH�H�GR�DEVXUGR�QR�PXQGR�TXH�GHL[RX�GH�VHU
OyJLFR�

$� GLPHQVmR� WUDQVJUHVVRUD� GD� OLWHUDWXUD� IDQWiVWLFD� p� DSRQWDGD� SRU�PXLWRV� FUtWLFRV� TXH
WDPEpP�DFHQWXDP�D�GLILFXOGDGH�GH�HQFRQWUDU�XPD�SUHFLVD�H�XQLIRUPH��FODVVLILFDomR�SDUD�HVWH
JrQHUR�GH�QDUUDWLYD��$�RULJHP�GD� WUDQVJUHVVmR�SRGH�HVWDU�QR�GHVHMR�GH� DSDJDU�GHWHUPLQDGRV
LPSXOVRV�LQFRQVFLHQWHV�TXH�QmR�HQFRQWUDP�HVSDoR��HP�XPD�VRFLHGDGH�OLPLWDGD�SRU�UHVWULo}HV
FXOWXUDLV��SRU�QRUPDV�H�SRU�FyGLJRV�PRUDLV�LPSRVWRV�SHOD�LGHRORJLD�EXUJXHVD�H�SHOD�UHDOLGDGH�
$� OLWHUDWXUD� GH� 7RPPDVR� /DQGROIL� ������������� HVFULWRU� LWDOLDQR� QDVFLGR� QD� SURYtQFLD� GH
)URVLQRQH��p�HOXFLGDWLYD�QR�TXH�FRQFHUQH�j�TXHVWmR�GD�QDUUDWLYD�IDQWiVWLFD� � LWDOLDQD�GR�VpFXOR
;;�� EHP� FRPR� jV� TXHVW}HV� � OLJDGDV� DR� LQFRQVFLHQWH�� $� WHQGrQFLD� YLVLRQiULD�� REVHVVLYD� H
WHQHEURVD��GR�HVFULWRU�GHULYDP�VREUHWXGR�GD�LQIOXrQFLD�VRIULGD�D�SDUWLU�GH�OHLWXUDV�UHDOL]DGDV�GDV
REUDV�GH�HVFULWRUHV�FRQVDJUDGRV�QR�JrQHUR��VREUHWXGR�.DIND�H�(GJDU�$OODQ�3RH��1D�OLWHUDWXUD
GH� /DQGROIL� VHPSUH� VH�PDQLIHVWD� XPD� UHDOLGDGH� FRPDQGDGD� SHOR� DFDVR�� DFRQWHFLPHQWRV� TXH
IRJHP�GD�FDSDFLGDGH�GH�SUHYLVmR�GR�KRPHP��QmR�REVWDQWH�VHXV�HVIRUoRV�SDUD�UDFLRQDOL]i�ORV�H
FRPSUHHQGr�ORV��2V�SHUVRQDJHQV�ODQGROILDQRV�PRVWUDP�VHPSUH�XPD�DWLWXGH�GH�VXUSUHVD�IUHQWH
DRV�DFRQWHFLPHQWRV�LPSUHYLVWRV�GD�UHDOLGDGH��$�PDLRULD�GDV�FHQDV�VmR�PDUFDGDV�SRU�XPD�~QLFD
UHDOLGDGH�FHUWD�H�LQDSHOiYHO��D�PRUWH�

$�FUtWLFD�LWDOLDQD�QHP�VHPSUH�IRL�EHQpYROD�HP�UHODomR�j�REUD�GH�7RPPDVR�/DQGROIL��2V
VHXV� OLYURV� VmR� GH� JUDQGH� LQWHUHVVH� SDUD� DTXHOHV� OHLWRUHV� PDLV� VRILVWLFDGRV�� PDV� VmR
LQFRPSUHHQVtYHLV�SDUD�D�PDLRULD�GR�JUDQGH�S~EOLFR�TXH�HVWi�SRXFR�KDELWXDGR�DR�FXLGDGR�FRP
D� HVFULWXUD�� RX� D� LQVLVWrQFLD� VREUH� XPD� SDODYUD�� RX� D� LQYHUVmR� GH� RXWUDV�� j� SUHGLOHomR� SRU
OLQJXDJHQV� LPDJLQiULDV�� HQILP� D� H[SUHVVmR� GH� XPD� JDPD� GH� VHQVDo}HV� VHPSUH� QRYDV� H
GLYHUVLILFDGDV�GHQWUR�GR�SUySULR�WH[WR�

2� HQUHGR� GR� FRQWR� ´0DULD�*LXVHSSDµ�� GDWDGR� GH� ������ p� FRQVLGHUDGR� XP�GRV�PDLV
HPEOHPiWLFRV� GD� REUD� GR� DXWRU�� EHP� FRPR�RV� GRLV� SHUVRQDJHQV� SULQFLSDLV� TXH� ID]HP�SDUWH
GHVVD�QDUUDWLYD��0DULD�*LXVHSSD�QmR�GHVLJQD�DSHQDV�HVWH�FRQWR��PDV�UHPHWH�QRV�D�XPD�VpULH��GH
WH[WRV�TXH�WHP�D�SDUWLFXODULGDGH�GH�JLUDUHP�HP�WRUQR�GR�QRPH��1R�FDVR�GR�FRQWR�HP�TXHVWmR�
p�R�QRPH�GH�XPD�FDPSRQHVD�IHLD�H�LJQRUDQWH�TXH�SDUWLFXODUPHQWH�LUi�LOXVWUDU��XP�FHUWR�WLSR�GH
VLWXDomR�RX�GH�UHODomR�FRP�R�SHUVRQDJHP��*LDFRPR��UDSD]�LOXVWUDGR��KDELWXDGR�FRP�D�YLGD�GD
FLGDGH�JUDQGH��$� UHODomR�HQWUH�HVVHV�GRLV�SHUVRQDJHQV� VHUi� ULFD�GH�PRWLYRV�H� MRJRV� OLWHUiULRV
TXH� ID]HP�SDUWH�GH�XP�PXQGR� FRPSOH[R�� SRLV� UHVXOWD� QXP�SDUWLFXODU�PRQyORJR� LQWHULRU��e
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HYLGHQWH��TXH�QHVWD�SULPHLUD�IDVH�GH�/DQGROIL�QmR�H[LVWH�DSHQDV�D�SUHRFXSDomR�FRP�R�DVSHFWR
IDQWiVWLFR�GD�QDUUDWLYD��PDV�R�DXWRU�Mi�DVVLQDOD�D�XOWUDSDVVDJHP�GR�DEVXUGR�SDUD�RV�SUREOHPDV
UHODWLYRV�DR�LQFRQVFLHQWH�QR�PRPHQWR�HP�TXH�DSUHVHQWD�DR�OHLWRU�0DULD�*LXVHSSD�

7XWWL�L�PLHL�SDUHQWL�GLFHYDQR�FKH�0DULD�*LXVHSSD�HUD�XQD�VWXSLGD�
XQD�LJQRUDQWH�VHQ]D�LGHH��H�YHUDPHQWH�LR�QRQ�SRVVR�JLXGLFDUH�VH�IRVVH
FRVu�R�QR��PD�q�FHUWRFKH�PL�LQTXLHWDYR�VHPSUH�FRQ�0DULD�*LXVHSSD
FKH�YROHYD�IDUH�LO�FRPRGR�VXR��FKH�QRQ�YROHYD�XEELGLUPL�HFF��

$WUDYpV�GHVVH�PRGR�VLQJXODU�GH�QDUUDU�R�DXWRU�DSUR[LPD�VH�GR�TXH�%HOOHPLQ�1RsO�HQWHQGH�SRU
IDQWiVWLFR�� LVWR�p��´RV�DVSHFWRV� IRUPDLV�GR� IDQWiVWLFR�HVWmR�HOHV�PHVPRV� OLJDGRV�jV�DWLYLGDGHV
H�RX�jV�FRQILJXUDo}HV�GR�GLVFXUVR�GR� LQFRQVFLHQWHµ� �� ��(P�VHJXQGR� OXJDU�� j� OX]�GH�DOJXPDV
WHRULDV�GH�6LJPXQG�)UHXG��R�IDQWiVWLFR�WHQGH�D�GHVFREULU�H�UHYHODU�iUHDV�WLGDV�FRPR�HVFRQGLGDV
H� D� WUDQVIRUPDU� R� UHDO� DWUDYpV� GHVVH�PRGR� GH� GHVFREULU��2V� VHXV� HIHLWRV�� 5RVHPDU\� -DFNVRQ
DILUPD��UHYHODP�XPD�UHJLmR�GHVFRQKHFLGD�TXH�VH�HQFRQWUD�QR�kPELWR�GR�DPELHQWH�GRPpVWLFR�
RX�VHMD��UHPRQWDP�VHPSUH�DR�SDVVDGR�IDPLOLDU��(VWD�iUHD��VHJXQGR�)UHXG��p�XPD�iUHD�GH�GHVHMR
YHODGD��XPD�kQVLD�VH[XDO��H�UHSUHVHQWD�R�UHPRUVR��R�HVWUDQKR��

$�UHODomR�HQWUH�RV�GRLV�SHUVRQDJHQV�WDPEpP�QRV�UHPHWH�D�XP�WHPD�IUHXGLDQR�TXH�p�R
VDGR�PDVRTXLVPR��*LDFRPR�p�GHVFULWR�FRPR�XPD�SHVVRD�SVLFyWLFD��QHUYRVD��VROLWiULD�TXH�WLQKD
XP�UHODFLRQDPHQWR�IRUD�GR�QRUPDO�FRP�D�GRPpVWLFD�*LXVHSSD��(OH�VHQWLD�XP�SUD]HU�LQXVLWDGR
DR�SUDWLFDU�DWURFLGDGHV�FRP�D�PRoD�FDPS{QLD��TXDVH�DQDOIDEHWD��TXH�QmR�HQWHQGLD�PXLWR�EHP
DV�DWLWXGHV�GR�SDWUmR��(QWHQGH�VH�VDGLVPR�FRPR�D�WHQGrQFLD�D�FDXVDU�GRU�QR�REMHWR�VH[XDO�RX
VHU�PDOWUDWDGR�SRU�HOH��e�D�PDLV�IUHT�HQWH�H�LPSRUWDQWH�GDV�SHUYHUV}HV��$�VH[XDOLGDGH�GD�PDLRU
SDUWH�GRV�KRPHQV�PRVWUD�XPD�PHVFOD�GH�DJUHVVmR��GH� WHQGrQFLD�D�GRPLQDU��FXMD�VLJQLILFDomR
ELROyJLFD�HVWi�QD�QHFHVVLGDGH�GH�YHQFHU�D�UHVLVWrQFLD�GR�REMHWR�VH[XDO�GH�PDQHLUD�GLIHUHQWH�GRV
DWRV�GH�DVVpGLR��2�FRQFHLWR�GH�VDGLVPR��VHJXQGR�)UHXG��FRPSUHHQGH�GHVGH�D�SRVLomR�DWLYD�H
GRPLQDGRUD� FRP� UHVSHLWR� DR� REMHWR� VH[XDO� � DWp� D� H[FOXVLYD� FRQH[mR� GD� VDWLVIDomR� FRP� D
KXPLOKDomR�H�R�PDOWUDWR�GR�PHVPR��'H�PRGR�DQiORJR��R�FRQFHLWR�GH�PDVRTXLVPR�UHXQH�WRGDV
DV� DWLWXGHV� SDVVLYDV� FRP� UHVSHLWR� j� YLGD� HUyWLFD� GR� REMHWR� VH[XDO�� $� SRVLomR� H[WUHPD� p� D
FRQH[mR�GD� VDWLVIDomR� FRP�R� YROXQWiULR�SDGHFLPHWR�GD� GRU� ItVLFD� RX� DQtPLFD�SURGX]LGD�SRU
HVWH� PHVPR� REMHWR� VH[XDO�� *LDFRPR� UHSUHVHQWD�� QHVVH� PRPHQWR�� � D� VH[XDOLGDGH� PDVFXOLQD
PRVWUDQGR� XPD� PLVWXUD� GH� DJUHVVmR� H� GH� WHQGrQFLD� D� GRPLQDU� *LXVHSSD�� $� VLJQLILFDomR
ELROyJLFD�GHVVD�DWLWXGH�HVWi�QD�QHFHVVLGDGH�GH�YHQFHU�D�UHVLVWrQFLD�GR�REMHWR�VH[XDO��*LXVHSSD�
GH�PDQHLUD�GLIHUHQWH�GRV�DWRV�GH�DVVpGLR��(VWH�FRPSRUWDPHQWR�GR�SHUVRQDJHP�HVWi�FRQWLGR�QR
SUySULR� FRQFHLWR� GH� VDGLVPR� TXH� FRPSUHHQGH� � GHVGH� D� SRVLomR� DWLYD� H� GRPLQDGRUD� FRP
UHVSHLWR�DR�REMHWR�VH[XDO�DWp�D�H[FOXVLYD�FRQH[mR�GD�VDWLVIDomR�FRP�D�KXPLOKDomR�H�R�PDOWUDWR
GR�PHVPR�

2� HVWUDQKR� IDQWiVWLFR� QmR� p� VRPHQWH� D� kQVLD� VH[XDO� FRQWLGD�� PDV� p�� WDPEpP
QDUUDomR�GH�XP�HQFRQWUR�FRP�D�PRUWH��XP�HVSDoR�YD]LR� �H�D� ILJXUD� LPHGLDWD�GR� HVWUDQKR�p�R
IDQWDVPD��2�IDQWDVPD�p�D�VLPXODomR�GD�QRVVD�UHODomR�FRP�D�PRUWH�WRUQDGD�FRQFUHWD��2�HIHLWR
GHVVDV�DSDULo}HV�HVSHFWUDLV��FRPR�p�R�FDVR�GD�PRoD�FDPSRQHVD�TXH�DSDUHFH�GH�UHSHQWH�QD�YLGD�GH
*LDFRPR��GHQWUR�GR�IDQWiVWLFR�UHYHOD�VH�LQTXLHWDQWH�GXUDQWH�WRGR�R�VpFXOR�;,;�H�DSDUHFH��VRE
RXWUR�SRQWR�GH�YLVWD�QR�VpFXOR�;;��$�DSDULomR�GR�IDQWDVPD��GR�HVWUDQKR�p�R�SRQWR�FXOPLQDQWH
GR� FRQWR� IDQWiVWLFR�� D� PDQLIHVWDomR� GD� WUDQVJUHVVmR�� $V� DSDULo}HV� HVSHFWUDLV� QRV� FRQWRV� GH
IDQWDVPDV� � WHQGHP�D� VXVFLWDU�PHGR� WDQWR�QRV�DGXOWRV��TXDQWR�QDV�FULDQoDV� �H�D�DSUR[LPDomR
TXH�R�FUtWLFR�-��%ULJJV�ID]�HQWUH�LQIkQFLD�H�PHGR��LQHUHQWH�DR�KRPHP�p�VLPSOHV��D�kQVLD�GH�PHGR
WUDQVIHUH�VH� GD� LQIkQFLD� LQGLYLGXDO� � SDUD� D� UDoD� KXPDQD� TXDQGR� WRGDV� DV� IDEXODV� � HUDP
VREUHQDWXUDLV��TXDQGR��GH�IDWR��QmR�H[LVWLD�R�QDWXUDO�WDO�TXDO�FRPR�R�FRQFHEHPRV�KRMH��SRUTXH
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QmR� H[LVWLD� � D� FRQFHSomR� GH� XP� KRPHP� WRWDOPHQWH� PHFkQLFR�� 2� IDQWDVPD�� HQWmR�� SRGHULD
UHSUHVHQWDU�R�VtPEROR�GH�XP�SDVVDGR�SHUGLGR��QRVWiOJLFR��GH�XP�XQLYHUVR�YD]LR��VHP�Ip��VHP
VHQWLPHQWR�H�VHP�PDJLD�

2�JrQHUR�IDQWiVWLFR��RQGH�DJH�GH�PRGR�GRPLQDQWH�D�IDQWDVLD�UHYHOD�TXHVW}HV�UHODWLYDV
DR�LQFRQVFLHQWH�� LVWR�p��DRV�DVSHFWRV�PDLV�SURIXQGRV��GD�SHUVRQDOLGDGH�GR�HVFULWRU�7RPPDVR
/DQGROIL��$�tQWLPD�UHODomR�HQWUH�R�FDUiWHU�GR�KRPHP�/DQGROIL�H�R�SHUVRQDJHP�*LDFRPR�HVWi�QD
XUJrQFLD�FRP�TXH�R�HVFULWRU�DSUHVHQWD�SUREOHPDV�tQWLPRV�H�H[LVWHQFLDLV��DWUDYpV�GH�XP�kQVLD�GH
OLEHUGDGH�FRQWLGD��PXLWDV�YH]HV��QDV�DWLWXGHV�H[DJHUDGDV� �GRV�SHUVRQDJHQV�GR�FRQWR��2�VDGR�
PDVRTXLVPR� TXH� GHVGH� DV� SULPHLUDV� SXEOLFDo}HV�� HVWDULD� SHUIHLWDPHQWH� FRQHFWDGR� � FRP� DV
IDQWDVLDV� ViGLFDV� GH� /DQGROIL� HPHUJH� FODUDPHQWH� QR� DJXGR� H� DSDUHQWHPHQWH� LQH[SOLFiYHO
VHQWLPHQWR�GH�FXOSD�TXH�DSDUHFH��QRV�WH[WRV�GR�HVFULWRU�H�TXH�SRGH�GHULYDU�GD�YHUJRQKD�GH�VHU
YtWLPD��3RU� LVVR�� HQFRQWUDPRV�R�DVSHFWR�GD�SXQLomR� �TXH��GH�FHUWD� IRUPD�� DSODFD�DQVLHGDGHV�
H[SUHVVR�HP�YiULDV�SDVVDJHQV��FRPR�SRU�H[HPSOR�

$YHYD�XQD�YRFH�QRQ�DVSUD��PD�GL� WRQR�XQ�SR·DOWR�HG� LR� �� FKH�VRQR
QHUYRVR�� HUR� RUULELOPHQWH� LUULWDWR� GDt� VXRL� ODJQL�� $OORUD� OH� FRUUHYR
DGGRVVR��OD�LQVXOWDYR�EHVWLDOPHQWH��PD�QRQ�ULXVFLYR�PDL�D�IDUOD�VWDU
]LWD��/D�EDWWHYR�GRYH�FDSLWDYD��LQ�WHVWD��VXO�SHWWR��VXOOD
IDFFLD��PD�HVVD�DQ]LFKp�VPHWWHUOD��UDGGRSLDYD�GL�IRJD�H��GRSR�FHUWL
DFXWL�FKH�DFFRPSDJQDYDQR�LO�VDOLUH�GHL�VLQJKLR]]L��SUHQGHYD�XQ�WRQR
XQLIRUPH�H�SDUODYD��SDUODYD��VHPSUH���

2�IDWR�GH�GL]HU�D�DJLU�GH�PRGR�WHUUtYHO�SDUHFH�H[RUFL]DU�R�DJXGR�VHQWLPHQWR�GH�FXOSD
GD�SHUVRQDJHP�� LVWR�p��RVWHQWDU�GLUHWDPHQWH�RV�SUySULRV�GHIHLWRV�H� UHFRQKHFHU�DEHUWDPHQWH�D
SUySULD� QHXURVH�� D� SD]� GH� DOJXPD� IRUPD� DSODFD� VXD� LUD�� 2� SUySULR� /DQGROIL�� DWUDYpV� GR
SHUVRQDJHP�*LDFRPR��UHFRQKHFH�VLQWRPDV�SVLFRQHXUyWLFRV�FRQWLGRV�HP�VXD�SHUVRQDOLGDGH��3RU
FDXVD�GD�FRQH[mR�GD�OLELGR�GH�*LDFRPR�FRP�VXD�FUXHOGDGH��WHP�OXJDU�D�WUDQVIRUPDomR�GR�DPRU
SRU�*LXVHSSD� HP� yGLR� H� GRV� VHQWLPHQWRV� FDULQKRVRV� HP� KRVWLV�� TXH� p� FDUDFWHUtVWLFD� GH� XPD
JUDQGH� SDUWH� GDV� QHXURVHV�� $V� LQIOXrQFLDV� H[WHULRUHV�� RX� VHMD�� R� IDWR� GH� WHU� GH� FRQYLYHU
GLDULDPHQWH�FRP�D�FDPSRQHVD��LQWHQVLILFRX�DOJR�TXH�HUD�FRQJrQLWR�HP�*LDFRPR��-i�KDYHULD�QHOH
XPD�SUHGLVSRVLomR�SDUD��TXH�D�QHXURVH��DWUDYpV�GD�PDQLIHVWDomR�VDGR�PDVRTXLVWD�DSDUHFHVVH�GH
IRUPD�FRQWXQGHQWH��+RXYH�XP�WHUUHQR�IDYRUiYHO�SDUD�D�PDQLIHVWDomR�GHVWD�SHUYHUVmR�

$�IRUPD�FRPR�/DQGROIL�FRQWD�XPD�KLVWyULD�FRQVWLWXL�XP�GDGR�OHJtWLPR�SDUD��D�DQiOLVH
WDQWR�GR�KRPHP��TXDQWR�GR�HVFULWRU��$�IDQWDVLD�QmR�HVWi��VRE�R�FRQWUROH�FRQVFLHQWH�GR�DXWRU�
3RUWDQWR�� p� LQHJiYHO� D� UHODomR� HQWUH� D� SRpWLFD� ODQGROILDQD� H� D� SVLFDQiOLVH�� 2� SUySULR� )UHXG
DILUPD�TXH� VHULD� FRQWUD�VHQVR�QmR� OHYDU� HP�FRQWD� D� UHDOLGDGH�REMHWLYD�GD� OtQJXD��(OH�PHVPR
LQVLVWLD� HP� TXH� HUD� QHFHVViULR� FRQVLGHUDU� D� DGHTXDomR� j� UHDOLGDGH� TXH� VRPHQWH� SRGH
WUDQVIRUPDU�XP� VRQKR� HP�REUD�GH� DUWH�� ,VWR� VLJQLILFD� TXH� D� SHVTXLVD� QR�PXQGR�GD� DUWH� � VH
VRPHQWH� OHYDU� HP� FRQVLGHUDomR� RV� FRQWH~GRV� LQFRQVFLHQWHV� GRV� LPSXOVRV� ELROyJLFRV� H
PHPyULDV�LQIDQWLV��VHULD�H[WUHPDPHQWH�UHGXWtYHO�

6HULD� LQWHUHVVDQWH�REVHUYDU� �TXH�QmR�VH�SRGH�WHU�HP�FRQWD�TXH�VRPHQWH�SHQVDPHQWRV
LQFRQVFLHQWHV� � WHQKDP�SHUWXUEDGR�R�HVFULWRU�� LVWR�p��QmR�VH�SRGH�FRQVLGHUDU� D� IRUPD� OLWHUiULD
RX� SRpWLFD� � FRPR� R� UHVXOWDGR� GH� XPD� HVSpFLH� GH� VHQVDomR� LQFRQVFLHQWH� TXH� R� OHLWRU� RX
HVSHFWDGRU� H[WUDL� DUELWUDULDPHQWH�� $� SHVTXLVD� SVLFROyJLFD� VREUH� RV� FRQWRV� GH� /DQGROIL� GHYH
DWHQWDU�SDUD�HVVD�GLPHQVmR��$V�VXDV�PDLV�VHFUHWDV�LQVSLUDo}HV�GHYHP�VH�QmR�Vy�jV�UHODo}HV��GH
IRUoD� HQWUH� R� HVWDGR� GH� DOPD�� PDV� WDPEpP� GHYHPRV� FRQVLGHUDU� RXWURV� DVSHFWRV� TXH� LUmR
FRPSOHPHQWDU�HVWDV�PHVPDV�LQVSLUDo}HV�
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2V� FRQIOLWRV� HQWUH� R� EDQDO� FRWLGLDQR� H� D� SURFXUD� GR� DEVROXWR� H[SOLFDP�VH� DWUDYpV� GD
FRQFHSomR�GD�DQJ~VWLD��TXH�p�RXWUR�DVSHFWR�SVLFROyJLFR��HQWHQGLGD�FRPR�TXHGD�LUUHYHUVtYHO�GR
KRPHP� QXP�PXQGR� LUUHPHGLDYHOPHQWH� QX��2� REMHWR� SULQFLSDO� GD� SHVTXLVD� ODQGROILDQD� p� R
KRPHP��QD�VXD�FRQVFLrQFLD��QR�VHX�FRPSRUWDPHQWR��FRPR�YHPRV�QDV�DWLWXGHV�GR�SHUVRQDJHP
SULQFLSDO�GR�FRQWR�´0DULD�*LXVHSSDµ���FRPR�SRU�H[HPSOR��D�IRUPD�QHXUyWLFD�GH�WUDWDU�D�PRoD�

8PD� GDV� SULQFLSDLV� FKDYHV� GH� OHLWXUD� GD� REUD� ODQGROILDQD� p� D� TXHVWmR� GD� DQJ~VWLD�
PHVPR�FRP�DV�GLILFXOGDGHV�GH�LQWHUSUHWDomR�RX�D�IDOWD�GH�XPD�GHVFULomR�DGHTXDGD��GR�HVWDGR
DQJXVWLDQWH�GH�XP�PRPHQWR��GH�XPD�H[LVWrQFLD�LQWHLUD�RX�GH�WRGD�D�+XPDQLGDGH��$�VHQVDomR
GH� DQJ~VWLD� LQGLYLGXDO� p� REVHUYDGD� VRPHQWH� QD� H[SHULrQFLD� YLYLGD�� e� SUHFLVR� HVWDU� DWHQWR� j
FRQILVVmR� LQGLYLGXDO�� jV� FRQFHSo}HV� GH� WLSR� ILOyVyILFR�� TXH� VmR� DV� UHVSRVWDV� RIHUHFLGDV� SRU
/DQGROIL�� VHMD�FRPR�KRPHP�RX�FRPR�DUWLVWD��5HVSRVWDV�DGHTXDGDV� VH�EHP�TXH� LQVXILFLHQWHV�
SRLV�GHPRQVWUDP�R�TXDQWR�R�VHX�SHUVRQDJHP�VH�VHQWH�SHTXHQR��VXIRFDGR��DIOLWR��DWRUPHQWDGR
SHOD�SUySULD�SRVVLELOLGDGH�GH�YLYHU��FRPR�YHPRV�QR�WRP�FRQIHVVLRQDO�GR�ILQDO�GR�FRQWR�

6HPEUD� SURSULR� FKH� GREELDPR� FRQWHQWDUFL� GL� JLRLH� DPELJXH�� WRUWH� H
SHU�JLXQWD�IXJJHYROL��

2�DPRU�yGLR�GR�SURWDJRQLVWD�SRU�*LXVHSSD�QmR�p�RXWUD�FRLVD�VHQmR�D�REVHVVLYD�WHQVmR
GR�DPRU��QR�TXDO�VH�UHIOHWH��R�Mi�UHIHULGR�VHQWLPHQWR�VDGR�PDVRTXLVWD��$�FHQD�ILQDO�GR�FRQWR
TXH�p�R�HVWXSUR�GH�*LXVHSSD��DVVXPH�SURSRUo}HV�PDLV�FRQFUHWDV� �GXUDQWH�D� IHVWD�GR� OXJDUHMR�
TXDQGR�SDVVD�D�SURFLVVmR�GH�XPD�VDQWD��TXH�SDUHFH�HVWUDQKD��GRHQWH��´XQD�SLFFROD�VDQWD�YHVWLWD�GD
PRQDFD� FROOD� IDFFLD� �GL� FHUD� � H�XQ�EDPELQR�GL� FHUD�SLFFROR�SLFFROR�DL� SLHGLµ�� HQTXDQWR�D�PXOWLGmR�FDQWD
SHUWR� GHOHV�� e� D� WHQWDomR� DQFHVWUDO� GR� SHFDGR� TXH� VXUJH�� R� GHVHMR� GH� YLRODU� D� QRUPD� �� H
SDUWLFXODUPHQWH�VLJQLILFDWLYR�UHVXOWD�WDPEpP�D�PLVWXUD�GR�VDFUR�FRP�R�SURIDQR��

2� GUDPD�� RX� VHMD� HVWXSUR� H� PRUWH� GH�*LXVHSSD�� TXH� HVWi� SUHVWHV� D� DFRQWHFHU
SURYRFD�QR�S~EOLFR�OHLWRU�D�PHVPD�IXQomR�VDGR�PDVRTXLVWD�GR�SHUVRQDJHP��2�H[SHFWDGRU�GR
GUDPD� p� XP� LQGLYtGXR� VHGHQWR� GH� H[SHULrQFLD�� 2� TXH� /DQGROIL� SRVVLELOLWD� p� RIHUHFHU� D
SRVVLELOLGDGH�DR�OHLWRU��GH�LGHQWLILFDU�VH�FRP�R�SURWDJRQLVWD��(P�WDLV�FLUFXQVWkQFLDV��HOH��OHLWRU�
WDQWR�SRGH�VHU�XP�KHUyL��TXDQWR�SRGH�DEDQGRQDU�VH��D�VHXV�LPSXOVRV�PDLV�LJQyEHLV��*LDFRPR�
FRPR� SHUVRQDJHP� HPEOHPiWLFR�� SHUPLWH� DR� OHLWRU� D� UHIOH[mR� EHP� FRPR� D� GHPDQGD� GH
OLEHUGDGH��HP�TXHVW}HV�UHOLJLRVDV��SROtWLFDV��VRFLDLV�H��SDUWLFXODUPHQWH�QHVWH�FRQWR��VH[XDLV�

0XLWRV� HVFULWRUHV� RX�PHVPR� WHyULFRV� GR� IDQWiVWLFR�� FRQWpP� HP� VHXV� WH[WRV� XPD� GDV
FDUDFWHUtVWLFDV�GD�PRGHUQD�OLWHUDWXUD��RX�VHMD��D�PXOWLSOLFLGDGH�GH�OLQJXDJHQV��XP�FRQIURQWR�GR
GLVFXUVR�H�GD�LGHRORJLD��VHP�QHQKXPD�FRQFOXVmR�GHILQLWLYD�RX�XPD�VtQWHVH��8PD�OLWHUDWXUD�HP
TXH�QmR� H[LVWHP� VLJQLILFDGRV� GHILQLGRV�� RV� REMHWRV� UHSUHVHQWDGRV� QmR� VHUYHP�PDLV� SDUD� ILQV
WUDQVFHQGHQWDLV�� H[SULPLQGR� DVVLP�XPD� LQVDWLVIDomR�� 6HP�XPD� FRVPRORJLD� GR�3DUDtVR�RX�GR
,QIHUQR�� D� PHQWH� GHVFREUH� XPD� PHUD� UHGXQGkQFLD�� R� FRVPR� WRUQD�VH� XP� OXJDU� � FKHLR� GH
DPHDoDV��QmR�SHUFHELGR��HQILP�XPD�iUHD�GH�QmR�VLJQLILFDomR��1HVVH�VHQWLGR��RV�DFRQWHFLPHQWRV
TXH� VH� SDVVDP�QD� FDVD� GH�*LDFRPR� UHWUDWDP� H[DWDPHQWH� � HVWD� GLPHQVmR� GR� IDQWiVWLFR��7DQWR
*LDFRPR�� TXDQWR�*LXVHSSD� VmR� VHUHV� LQVDWLVIHLWRV� FRP� R�PXQGR� D� VXD� YROWD� H� FDGD� XP� D� VHX
PRGR��LUi�WUDQVJUHGLU�DV�´OHLVµ��D�ILP�GH�HQFRQWUDU�XP�VHQWLGR��XPD�LGHRORJLD��RX�PHOKRU�XP
PRWLYR�TXH�RV�LPSXOVLRQH�SDUD�IUHQWH�

2V�GRLV�SHUVRQDJHQV��YLYHP�XPD�UHODomR�QmR�UHDO��TXH�p�IUXVWUDQWH�SDUD�DPERV��SRLV�HOD
MDPDLV�VH�FRPSOHWD�QHP�QR�VHQWLGR�WRWDO�GH�yGLR�QHP�QR�HQYROYLPHQWR�DPRURVR��(VWD�UHODomR
PDQLIHVWD� XPD� HVWUXWXUD� IXQGDPHQWDO� � GR� IDQWiVWLFR� � TXH� p� D� FRQWUDGLomR� � GDV� VLWXDo}HV
YLYHQFLDGDV� � SHORV� SHUVRQDJHQV� HQYROYLGRV� QD� KLVWyULD�� $� FHQD� GR� HVWXSUR� p� IXQGDPHQWDO
GHQWUR�GD�HVWUXWXUD�GR�FRQWR��SRLV�UHWUDWD�D�LQWHQVLGDGH�GHVWH�UHODFLRQDPHQWR�
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,R�QRQ�SRWUHL�GLUH�SHUFKp��VH�SXUH� OR�YROHVVL��SHUz�DG�XQ�FHUWR�SXQWR
DIIHUUDL�0DULD�*LXVHSSD�SHU�OD�WHVWD��H�OD�EDFLDL�WDQWR��IXULRVDPHQWH
VXOOD�ERFFD��&KLVVj�VH�JULGz��VH�QR�"�6L�GLYLQFRODYD���PD�LR�DGHVVR�OD
WHQHYR� IHUPD� FRQ� XQD� PDQR�� H� FROO·DOWUD� � OH� VWUDSSDYR� � LO
JLDPEHUJKLQR�GL�GRVVR�� OH�DO]DYR�OD�YHVWH�SHVDQWH��&KLVVj�FRPH�VDUz
DQGDWD�D�ILQLUH�"�,R�QRQ�PL�ULFRUGR��SL��QLHQWH��6LJQRUL��H�P·LQILVFKLR
GHL� YRVWUL� VJXDUGL� GL� GLVSUH]]R��0L� ULFRUGR� DSSHQD�� GRSR� ²� YRJOLR
GLUH� GRSR� TXHO� PRPHQWR� ²�0L� IDFHYD� ULEUH]]R� �� PL� IDFHYD� TXDVL
ULGHUH� TXHOOD� PDPPHOOD� � DYYL]]LWD� � H� QHUD� WUD� XQ� EULQGHOOR� GL
FDPLFLD��H�OD�FDWHQD�GL�IHUUR�GHOO·DELWLQR��0D�PH�QH�DQGDL�VXELWR�GL
Oj�H�QRQ�ULFRUGR�QXOOD�GL�TXHOOR�FKH�DQGDL�D�IDUH��� ���

$� FHQD� GHVFULWD� DFLPD� � UHYHOD� R� TXH� -RDQD� 5XVV� GHILQH� FRPR� IDQWiVWLFR�� e� XPD
UHSUHVHQWDomR� GR� GHVHMR� GH� IRUPD� QHJDWLYD� �� LVWR� p�� YDL� FRQWUD� R� PXQGR� UHDO� � TXH� HVWi
FRQVWDQWHPHQWH� SUHVHQWH� QR� IDQWiVWLFR� DWUDYpV� GD� QHJDomR�� 1HVWH� FDVR��*LDFRPR� QmR� TXHULD
FRPHWHU�R�GHOLWR�FRQWUD�D�GRPpVWLFD��2�IDQWiVWLFR��QHVWD�SHUVSHFWLYD��p�DTXLOR��TXH�SRGHULD�QmR�WHU
DFRQWHFLGR��DTXLOR�TXH�QmR�SRGH�DFRQWHFHU��DTXLOR�TXH�QmR�SRGH�H[LVWLU��$�H[SUHVVmR�QHJDWLYD�GR�GHVHMR�
R�QmR�SRGH��RX�R�QmR�SRGHULD�FRQVWLWXL�GH�IDWR�R�SUD]HU�SULQFLSDO�GR�IDQWiVWLFR��(QILP�R�IDQWiVWLFR
YLROD�R�UHDO��R�WUDQVJULGH��R�QHJD��LQVLVWLQGR�VHPSUH�QHVVD�UHFXVD�

2�HQYROYLPHQWR�GH�/DQGROIL�FRP�DV�TXHVW}HV�GR�LQFRQVFLHQWH�GHPRQVWUD�D�FDSDFLGDGH
SDUD�DQDOLVDU�WDQWR�RV�KRPHQV��TXDQWR�D�VL�PHVPR��(VWH�HVFXWDU�VL�PHVPR�p�VRPHQWH�XPD�IRUPD
GHILQLWLYD�GH�REVHUYDU�R�PXQGR�HQTXDQWR�YLYH��1mR�SRGHPRV�HVTXHFHU�TXH�D�LURQLD�ODQGROILDQD
VHUYH�SDUD� LQGLFDU� �XPD�UHODomR�GLIHUHQWH�QRV�YiULRV�PRPHQWRV�GD�H[LVWrQFLD��3DUD�R�HVFULWRU
HVWH�HQYROYLPHQWR�TXH�DSDUHFH�QD�VXD�OLWHUDWXUD��p�XP�MRJR�GHVHVSHUDGR��XP�MRJR�FRPELQDWyULR
GH�SDODYUDV�H�GH�LPDJHQV��GH�SHUVRQDJHQV��LVWR�p��XPD�UHDOLGDGH�TXH�IRJH�GR�QRVVR�FRQWUROH�H
GD�QRVVD�FRPSUHHQVmR��2�IDWR�p�TXH�/DQGROIL��FRPXQLFRX�QmR�WDQWR�XP�JUDQGH�FRQMXQWR�GH
VLJQLILFDGRV�� PDV� R� SUySULR� � KXPRU�� XPD� DWPRVIHUD� SHVVRDO�� LQWHULRU�� XP� FRPSRUWDPHQWR
IUHQWH�j�YLGD��XPD�FRQGLomR�GR�SUySULR�VHU�KXPDQR�LPHUVR�QD�DQJ~VWLD��&RPXQLFRX��WDPEpP�
SRHWLFDPHQWH�XPD�DWPRVIHUD�GH�DQJ~VWLD�TXH� WHP�VXDV�UDt]HV�QD�SUySULD� LQIkQFLD�� WDOYH]�XPD
UHJUHVVmR� DQLPDOHVFD� �FRPR� XP� IHWR��� 2� LQWHUHVVH� H� R� PHOKRU� PDWHULDO� SRpWLFR� HVWi
UHSUHVHQWDGR�SHOR�DSURIXQGDPHQWR�GH�LQGDJDo}HV�QDV�PDLV�WHQHEURVDV�UHJL}HV�GD�DOPD� ���������
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�� $/%(57$==,��6LOYLD��/D�OHWWHUDWXUD�IDQWDVWLFD��5RPD��/DWHU]D�������
�� )5(8'��6LJPXQG��2EUDV�&RPSOHWDV��0DGULG��%LEOLRWHFD�1XHYD��Y�,,�������
�� /$1'2/),��7RPPDVR��/H�SL��EHOOH�SDJLQH��0LODQR��5L]]ROL�������
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