
1

&217(0325$1(,'$'(�(�$325,$�1$�32(6,$�'(�$/(;(,�%8(12�
6(5��(�1®2�6(5

�3DXOD�*OHQDGHO
8))

��
2�TXH�Mi�IRPRV��R�TXH�DUUDVWDPRV�HQWUH�D�QRLWH
H�R�GLD�
-DPDLV�GHL[DUHPRV�GH�Vr�OR��H[FHWR
6H�VRDVVH�SDUD�WDQWR�XP�GHFUHWR�LUUHYRJiYHO�
7URPEHWD�LQYHUVD�VHSXOWDQGR�D�YLGD�TXH�DLQGD
UHVWD�DRV�PRUWRV�
$OH[HL�%XHQR��$�YLD�HVWUHLWD

�

3UHWHQGR�� QHVWH� EUHYH� WUDEDOKR�� HVERoDU� XP� H[DPH� GD� SURGXomR� SRpWLFD� GH� $OH[HL� %XHQR
�EDVLFDPHQWH� QRV� DVVLP� FKDPDGRV� SRHPDV� ORQJRV�� $� YLD� HVWUHLWD�� $� MXYHQWXGH� GRV� GHXVHV� H
(QWXVLDVPR�� SXEOLFDGRV�HP�3RHPDV� UHXQLGRV��5LR�GH� -DQHLUR��1RYD�)URQWHLUD�� ������� HP� IXQomR
GDV�PDUFDV� GR� UHWRUQR�GH� DOJXQV� HOHPHQWRV� GD� FXOWXUD� WLGRV� FRPR� VXSHUDGRV�� HPERUD� DLQGD
DWXDQWHV�� TXH� SRVVDP� DMXGDU� QD� FRPSUHHQVmR� GR� FRQWHPSRUkQHR� HP� VXD� UHODomR� FRP� D
KHUDQoD�� 5HLQYHQWDU� D� KHUDQoD� p� D� WDUHID� GR� FRQWHPSRUkQHR�� TXH� QHFHVVLWD� SHQVDU� VXD
VREUHYLYrQFLD�DWUDYpV�GH�PHFDQLVPRV�HVSHFWUDLV�GH�SHUPDQrQFLD�H�WUDQVIRUPDomR�GH�XP�GRP
GR� SDVVDGR�� HVWDEHOHFHQGR� DVVLP� D� SRVVLELOLGDGH� GH� UHIRUPXODomR� GH� XP� SRU�YLU�� 7DO� SRUYLU
DSDUHFH� FRPR�SURPHVVD� IXQGDPHQWDOPHQWH� LQFHUWD�� HVWUXWXUDOPHQWH� DEHUWD�� TXH� SRGH� D� WRGR
LQVWDQWH�FRQYHUWHU�VH�HP�DPHDoD�GH�IHFKDPHQWR�QXPD�LGHQWLGDGH�RX�HP�DPHDoD�GH�SHUGD�GH
XPD� LGHQWLGDGH�� e� QHVVH� FRQWH[WR�� DWUDYHVVDGR� SHOD� TXHVWmR� GD� JOREDOL]DomR�� TXH� VH� MRJD� D
LGHQWLGDGH�GR�FRQWHPSRUkQHR��HQWUH�DWXDO�H�LQDWXDO��QD�FXOWXUD�EUDVLOHLUD�FRPR�QD�IUDQFHVD�

5HLQYHQWDU�D�KHUDQoD�LPSOLFD�HVWDEHOHFHU�XPD�SDUDGR[DO�FRQWLQXLGDGH�DWUDYpV�GD�UHIRUPXODomR
GH� XPD� SURPHVVD�� $� KHUDQoD� DSDUHFH� DTXL�� SRUWDQWR�� FRPR� �WDUHID�� H� QmR� FRPR� VLPSOHV
UHFHELPHQWR�RX� WUDQVPLVVmR�GH�XP�GRP� �����7UDWD�VH�GH�XP�SURFHVVR�GHVFULWR�SHOR� ILOyVRIR
-DFTXHV�'HUULGD�FRPR��H[�DSURSULDomR���R�WUDEDOKR�GH�IOX[RV�VLPXOWkQHRV�GH�GHVDSURSULDomR�H
GH�UHDSURSULDomR�GH�HOHPHQWRV�GD�FXOWXUD������7DLV�IOX[RV�GH�DSURSULDomR�H�GHVDSURSULDomR�VmR
HVSHFWUDLV��UHJLGRV�SRU�XPD�OyJLFD�VHPHOKDQWH�j�GR�SDUDGR[R�PDOODUPHDQR��RQGH�D�DSDULomR�VH
WRUQD��H[WiWLFD�LPSRWrQFLD�GH�GHVDSDUHFHU�������2�KHUGHLUR�GHVHQYROYH�VXD�WDUHID�DSURSULDQGR�
VH�GH�XP�SDVVDGR�HVSHFWUDO��RX�VHQGR�DVVRPEUDGR��DSURSULDGR�SRU�HOH���HVVH�SDVVDGR��SRU�VXD
YH]��GHVDSURSULD��LQWHUURPSH��R�SUHVHQWH�H�R�IXWXUR��VHQGR�SRU�HOHV�DIHWDGR��FXPSULQGR�DVVLP
GH� DOJXPD� PDQHLUD� R� YRWR� EHQMDPLQLDQR� GH� DEROLU� R� ROKDU� KLVWRULFLVWD� GRV� YHQFHGRUHV� GD
FXOWXUD��3RLV

2� GRP� GH� GHVSHUWDU� QR� SDVVDGR� DV� FHQWHOKDV� GD� HVSHUDQoD� p
SULYLOpJLR�H[FOXVLYR�GR�KLVWRULDGRU�FRQYHQFLGR�GH�TXH� WDPEpP
RV�PRUWRV�QmR�HVWDUmR�HP�VHJXUDQoD�VH�R�LQLPLJR�YHQFHU��(�HVVH
LQLPLJR�QmR�WHP�FHVVDGR�GH�YHQFHU�����

6HULD� SUHFLVR� YHU� QD� DWXDOLGDGH� GR� SUHVHQWH� XPD� FDWHJRULD� SUREOHPiWLFD�� 0DLV� GR� TXH� XPD
PRGDOLGDGH� GR� SUHVHQWH�� D� DWXDOLGDGH� p� XP�PHLR� QR� TXDO� VH� HVWi� LQVHULGR�� GR� TXDO� p� GLItFLO
GLVWDQFLDU�VH�� XPD� YH]� TXH� HOH� YHP� FRP� XPD� IRUoD� GH� LPSHUDWLYR�� SRLV� VH� TXHU� MXVWDPHQWH



2

XQLYHUVDO�� IRUoD� H[SRVWD�� SURSRVWD�� LPSRVWD� SHORV� PHLRV� GH� FRPXQLFDomR� TXH� HVFUHYHP� D
�DWXDOLGDGH��� )UHQWH� D� LVVR�� WDOYH]� R� FLWDGR� �DQDFURQLVPR�� ���� GD� SRHVLD� GH� $OH[HL� �WUDoR
H[WHQVLYR� D� WRGD� D� SRHVLD� FRQWHPSRUkQHD� GHILQLGD� FRPR� GLVFXUVR� UHVLGXDO�� REVWLQDGR� H
LPSHUWLQHQWH��PDV�TXH�QHOH��VH�PDQLIHVWD�FRP�HVSHFLDO�LQWHQVLGDGH��SRVVD�MXVWLILFDU�R�LQWHUHVVH
TXH�YHMR�HP�VXD�SRHVLD�

(P�WH[WR�GHGLFDGR�j�GLVFXVVmR�GD�DWXDOLGDGH��'HUULGD�DILUPD�

+i� XPD�PDQHLUD� DQDFU{QLFD� GH� DERUGDU� D� DWXDOLGDGH� TXH� QmR
SHUGH�QHFHVVDULDPHQWH�R�TXH�Ki�GH�PDLV�SUHVHQWH�KRMH�

$�GLILFXOGDGH��R�ULVFR�RX�D�FKDQFH��R�LQFDOFXOiYHO��WDOYH]��WHULD�D
IRUPD� GH� XPD� LQWHPSHVWLYLGDGH� TXH� YHP� D� WHPSR�� HVWD� H� QmR
XPD�RXWUD��HVWD�TXH�YHP�QR�PRPHQWR�MXVWR��MXVWDPHQWH�SRU�TXH�HOD
p� DQDFU{QLFD� H� GHVDMXVWDGD� �FRPR� D� MXVWLoD� TXH� p� VHPSUH� VHP
PHGLGD�� HVWUDQKD� j� MXVWH]D� RX� j� QRUPD� GH� DGDSWDomR�
KHWHURJrQHD�DR�SUySULR�GLUHLWR�TXH�HOD�GHYHULD�FRPDQGDU���PDLV
SUHVHQWH� TXH� R� SUHVHQWH� GD� DWXDOLGDGH�� PDLV� GDGD� j� VLQJXODU
GHVPHGLGD�TXH�PDUFD�D�LUUXSomR�GR�RXWUR�QR�FXUVR�GD�KLVWyULD�
(VVD� LUUXSomR� WHP� VHPSUH� XPD� IRUPD� LQWHPSHVWLYD�� SURIpWLFD
RX�PHVVLkQLFD��HOD�QmR�SUHFLVD�SDUD�LVVR�QHP�GH�FODPRU�QHP�GH
HVSHWiFXOR�����

e�QD� DQDFURQLD�TXH� UHVLGH�� WDOYH]�� D�SRVVLELOLGDGH�GH� OLGDU� FRP�R� WHPSR�H�R�PXQGR� �RXW�RI
MRLQW���IRUD�GRV�HL[RV��IRUD�GRV�JRQ]RV��2�WUiJLFR�+DPOHW��QDVFLGR�SDUD�YLQJDU��SDUD�FRQVHUWDU
����� IXQFLRQD�FRPR�XPD�HVSpFLH�GH�SHUVRQDJHP�FRQFHLWXDO�GH�6SHFWUHV� GH�0DU[�� OLYUR�HP�TXH
'HUULGD� EXVFD� UHDYDOLDU� D� KHUDQoD� GR� PDU[LVPR�� GLDORJDQGR� FRP� RV� GLVFXUVRV� GR� �ILP� GD
KLVWyULD���+DPOHW� p� XP�GRV� HVSHFWURV� GH�0DU[�� TXH� WDPEpP� HVWi� QD� FXOWXUD� FRQWHPSRUkQHD
FRPR� XP� HVSHFWUR� DWLYR��'LVFXWH�VH�� QHVWH� WH[WR�� D� KHUDQoD� FRPR� WDUHID� GH� ID]HU� MXVWLoD�� e
SUHFLVR�DTXL�FRQVLGHUDU�D�HVWUDQKD�DQWHULRULGDGH�GD�WDUHID�GR�KHUGHLUR�TXH��PDLV�GR�TXH�KHUGDU
D�KHUDQoD�FRPR��KHUGDGR���KHUGD�D�LQMXQomR�GD�KHUDQoD��GR�KHUGDU��7UDoR�TXH�HOH�GLYLGH�FRP
R�FRQWHPSRUkQHR�

(P�$OH[HL�%XHQR��D�UHODomR�FRP�D�KHUDQoD��D�QHFHVVLGDGH�GH�UHLQYHQWi�OD��PDQLIHVWD�VH�QXPD
DQDFU{QLFD�PHGLWDomR�SRpWLFD�VREUH�UHVWRV�GH�PLWRV��GH�GHXVHV��GH�WH[WRV�SRpWLFRV�H�ILORVyILFRV�
7HQWDUHL�PRVWUDU�LVVR�DWUDYpV�GD�FLWDomR�GH�DOJXQV�IUDJPHQWRV�GRV��SRHPDV�ORQJRV���(P�$�YLD
HVWUHLWD�R�WRP�p�DVVXPLGDPHQWH�QRVWiOJLFR��DLQGD�TXH�DWUDYHVVDGR�SRU�XPD�LURQLD�FHUWHLUD�

1mR�VRPRV��QmR�VHUHPRV�QXQFD
&RPR�'LRQLVRV��pEULR�FRQTXLVWDQGR�D�ÌQGLD
(QWUH�WDPERUHV�H�WLUVRV��DFODPDGR�GDV�QLQIDV��GRV�ViWLURV�
�����
0DV�RQGH�HVWDUi�HOH�DJRUD��HP�TXH�HVFDUSD��HP�TXH�XPEURVD
6ROLGmR�GH�HQOXDUDGRV�JDOKRV��ULUi�DLQGD�R�SDL�GD�DOHJULD"
1HQKXP�GHYRWR�OLED�HP�VXDV�DUDV��RV�HFRV�VRPHQWH
9HQHUDP�QR�DLQGD��'H�TXH�ULUi��TXH�YHUi�TXH�QyV�QXQFD
YHUHPRV�
2�GHVWHUUDGR�VHQKRU�GH�XP�SOiFLGR�SDFWR�HQWUH�RV�KRPHQV�
(QTXDQWR�QyV�SRU�DTXL��jV�VHLV�KRUDV�GD�WDUGH�
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(P�PHLR�jV�ODWDV�GH�OL[R��GHVFHPRV�HP�EDQGR�jV�HQWUDQKDV�GD
WHUUD"
�$�YLD�HVWUHLWD��2GH�,;��S����

(P�$�MXYHQWXGH�GRV�GHXVHV�� HQFRQWUD�VH�D�PHVPD�GLFomR�KtEULGD� �DR�PHVPR� WHPSR�H[FHVVLYD�H
KHWHUyFOLWD��TXH�FRORFD�HP�FRQWDWR�UXtQDV�GD�$QWLJ�LGDGH�H�WUDoRV�GR�FRWLGLDQR�XUEDQR�

(QTXDQWR�ELOK}HV�GH�VRPEUDV�GLWDV�KXPDQDV�UHVSLUDP�VREUH�D
WHUUD�
)D]�DPRU�FRP�XP�WHOHIRQH��*HPH��*HPH�
&RPR�D�StWLD�GD�QmR�GHFDtGD�YR]
4XH�QmR�SRGH�VHU�QRVVD�DJRUD�
)D]�DPRU�FRP�XP�WHOHIRQH��1HP�FRP�DQLPDLV
&RPR�R�H[LODGR�SURIHWD�IXOPLQRX��1HP�FRQWUD�D�QDWXUH]D
&RPR�WRGRV�RV�GRXWRUHV�DPDOGLoRDUDP��1HP�FRP�FDGiYHUHV
&RPR�RV�ORXFRV�LQVXSHUiYHLV�VDQJUDQGR�DV�XQKDV�QD�QRLWH�
�$�MXYHQWXGH�GRV�GHXVHV��,,,��S����

$OH[HL�UHWUDEDOKD�R�GLVFXUVR�SRpWLFR�H�ILORVyILFR�RFLGHQWDO�GH�TXH�p�KHUGHLUR��R�FRQWHPSRUkQHR
EUDVLOHLUR�HP�VXD�SRHVLD�IDOD��HVSHFWUDOPHQWH��GD�QRVWDOJLD�GD��MXYHQWXGH�GRV�GHXVHV��H�GRV�PLWRV�
HQFRQWUDQGR�VH�FRP�D�UHIOH[mR�GH�0LFKHO�'HJX\�SHOR�SHQVDPHQWR�GR�VXEOLPH�FRPR��UHVWR��
$R� LQGDJDU�VH� VREUH� R� TXH� UHVWD� GR� �VXEOLPH�� SDUD� R� ~OWLPR� KHUGHLUR�� SDUD� QyV�� RV
FRQWHPSRUkQHRV�� RV� �WDUG� YHQXV��� 'HJX\� SUREOHPDWL]D� D� TXHVWmR� GD� KHUDQoD� H� SURS}H� D
FDWHJRULD�GR��LQDSDJiYHO������SDUD�GHVLJQDU�D�H[LVWrQFLD�IDQWDVPDO�GH�IiEXODV�H�PLWRV��GD�OHWUD
TXH� WRUQD� SRVVtYHO� TXDOTXHU� LQVFULomR� QR� FRUSR� GLVFXUVLYR� RFLGHQWDO�� DLQGD� TXH� HOD� WHQKD
QHFHVVDULDPHQWH�TXH�SDVVDU�SRU�XPD��SURIDQDomR���VHP�R�TXH�QmR�VDLUtDPRV�GR�FLFOR�LQIHUQDO
GR� HWHUQR� UHWRUQR� UHSHWLWLYR� GR�PHVPR��+HUGDU� p� GHVILJXUDU�� GHVQDWXUDU�� LQYHUWHU�� SHUYHUWHU�
DOJR�TXH�QRV�p�LPSRVWR�SRU�XPD�WUDQVPLVVmR�IDQWDVPDO��DOJR�TXH�p�SDUD�QyV�DR�PHVPR�WHPSR
PXLWR�SUy[LPR�H�PXLWR�GLVWDQWH�

(P�(QWXVLDVPR�� DV� ILJXUDV� GR� SDVVDGR�� HP� FXMD� FDUDFWHUL]DomR� PDLV� XPD� YH]� VH� PHVFODP� R
UHJLVWUR� FRORTXLDO� GD� FLGDGH� H� FRPSDUDo}HV� LQVSLUDGDV� QD� FHQD� GD� FXOWXUD� FOiVVLFD�� DSDUHFHP
FRPR�HVSHFWURV�PXGRV�TXH�FDEH�DR�SRHWD�FRQMXUDU�

/HPEUR�PH��ID]�PXLWRV�DQRV�
1D�HVTXLQD�GH�5HODomR�H�,QYiOLGRV�
'H�XP�PHQGLJR�JHVWLFXODQWH�H�KLUVXWR�GHIHFDQGR�QD�FDOoDGD�
$K��,QFDQFHOiYHO�
,QFDQFHOiYHO�FRPR�RV�FUX]HLURV�QRWXUQRV�GR�LPSHUDGRU�/XtV�,,
GD�%DYLHUD�
,QFDQFHOiYHO�FRPR�D�SURFLVVmR�WULXQIDO�GH�7LWR�YROWDQGR�GD
-XGpLD�
,QFDQFHOiYHO�FRPR�D�TXDVH�FRURDomR�GH�7DVVR�VREUH�R
&DSLWyOLR�
,QFDQFHOiYHO�FRPR�D�FKHJDGD�GR�*DPD�HP�&DOLFXW��LQFDQFHOiYHO
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&RPR�D�H[SORVmR�REVFXUD�TXH�DUUDQFRX�D�OXD�GR�FRUSR�GD
7HUUD�
�(QWXVLDVPR��S�����

(P�PRYLPHQWR�VHPHOKDQWH�DR�GHVFULWR�HP�6SHFWUHV�GH�0DU[��p�SUHFLVR� FRQMXUDU�HVVHV�HVSHFWURV
�QR�GXSOR� VHQWLGR�GR� WHUPR�� FKDPi�ORV�� LQYRFi�ORV�� FRQYRFi�ORV�SDUD� ID]HU� FRP�TXH�SRVVDP
SDUWLU� H� QmR� PDLV� UHWRUQDU�� H� WDOYH]� LQFOXVLYH� QR� VHQWLGR� GH� FRQVSLUDU� FRP� HOHV� SDUD� D
PDQXWHQomR�UHIRUPXODomR�GD�SURPHVVD���e�SUHFLVR�DWHQGHU�D�HVVD�GHPDQGD�PXGD�GH�MXVWLoD��
GH�YR]��GH��SURVRSRSHL]DomR���FRPR�GL]�0LFKHO�'HJX\�

$�HPRomR�SURVRSRSHL]D�R�REMHWR�FRPRYHQWH��R�ID]�IDODU���1yV�
WRUQDPR�QRV� SUHVHQWHV� XP� DR� RXWUR�� $� HPRomR� �IDEXOD�
��DIIDEXOH��� ��ID]� ILUXOD�"�� ��DIIXEOH�"�� D� SDUWLU� GR� SHUFHELGR�
&KDPD�VH� D� LVVR� WDPEpP� FDORU�� R� FDORU� GHUUHWH� D� GLVWkQFLD�� D
UHWLFrQFLD�� D� UHVLVWrQFLD� DR� VHQWLGR�� D� DEVWLQrQFLD� GR� VHQWLGR�� $
�IULH]D��p��LU{QLFD���HOD�UHGX]�D�FRLVD�DR�VHX��DSHQDV���DIDVWD�D�
���

$VVLP��$OH[HL�SURS}H

4XH�WRGRV�DSDUHoDP�
4XH�FRPSDUHoD�WXGR
1D�SUDoD�FHQWUDO�GD�HPEULDJXH]�
&HQWUR�GD�FLGDGHOD�GR�0LVWpULR
1R�FRUDomR�GR�0RQVWUR��TXH�p�R�QRVVR
&RUDomR�
�(QWXVLDVPR��S�����

$�GDQoD�DSDUHFH�QR�SRHPD�FRPR�H[SUHVVmR�GLRQLVtDFD�GD�GLVVROXomR�QR�WRGR��GD�IOXLGH]��GR
�IOX[R���GD�UHIRUPXODomR�GH�XP�PRGR�GH�FRQVFLrQFLD�TXH�WHQGH�D�VHSDUDU�UHDOLGDGHV�HVWDQTXHV�
PHLR�TXH�UHIOHWH�R�WUDEDOKR�GD�H[SUHVVmR�SRpWLFD��QDVFLGD�GD�DSUR[LPDomR�GDV�UHDOLGDGHV�PDLV
GLVWDQWHV�SRU�PHLR�GD�GHULYD�GDV�LPDJHQV��GD�FRPSDUDomR�

'DQoDPRV��'DQoDPRV��(L�ODV��DV�ERDV�SDODYUDV�
(L�OD��D�HPEULDJXH]�
e�SUHFLVR�VHJXUDU�D�PmR�GH�DOJXpP��SDUD�QmR�SHUGHU�VH�QR
IOX[R�
2OKR�SDUD�XP�ODGR�
2OKR�SDUD�R�RXWUR�
(�VHJXUR�QD�GHVWUD�GR�DQFHVWUDO
(VSHFWUR�KLUVXWR�H�ORTXD]
'D�HVTXLQD�DQXODGD�GH�5HODomR�H�,QYiOLGRV��Ki�PXLWR�WHPSR�
�(QWXVLDVPR��S�����

2�DQFHVWUDO�p�GHVFULWR�FRPR�HVSHFWUR� ORTXD]�SRUTXH�R�SRHPD�FULRX�XP�HVSDoR�SDUD�TXH�VXD
YR]�VH�IDoD�RXYLU��+DYHULD�DTXL�XPD�XPD�VHOHomR�GR�KHUGDGR��XPD�UHGHILQLomR�GD�KHUDQoD��XPD
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DYDOLDomR��XPD� WUDQVYDORUDomR��HP�WHUPRV�TXH�TXHUR�ILOLDGRV�j�DERUGDJHP�QLHW]VFKHDQD��FXMR
WUDWDPHQWR� GR� WHPD� GR� �LQDWXDO�� IRUQHFH� EDVHV� DLQGD� YiOLGDV� SDUD� R� TXHVWLRQDPHQWR
FRQWHPSRUkQHR�GD�FXOWXUD�������'HVVD�GLVSRVLomR�GHSHQGHULD�D�SUySULD�SRVVLELOLGDGH�GH�UHFULDU
IiEXODV� D� SDUWLU� GD� OHWUD� �PRUWD�� �� HVSHFWUDO� �� GDV� IiEXODV� WRUQDGDV� LQDFUHGLWiYHLV� SDUD� D
FRQWHPSRUDQHLGDGH�

6H�SDUD�+DPOHW�D�TXHVWmR�HQWUH�VHU�H�QmR�VHU�DFDED�GHVLJQDQGR�XP�HVSDoR�SDUDGR[DO��HVSHFWUDO�
HQWUH� DXVrQFLD� H� SUHVHQoD�� GR�PHVPR�PRGR��SDUD� R� FRQWHPSRUkQHR�� D� TXHVWmR�QmR�SRGH� VH
FRORFDU�HP�WHUPRV�GH��VHU�RX�QmR�VHU���PDV�DVVXPH�D�IRUPD�GH�XPD�XUJrQFLD��GH�XPD�GXSOD
LQMXQomR��p�SUHFLVR��VHU�(�QmR�VHU���FRUUHU�R�ULVFR�GR�DQDFURQLVPR�SDUD�WHQWDU�D�FKDQFH�GH�VHU
�DWXDO���GH�IDODU�GHVGH�XP�SUHVHQWH�TXH�QmR�VH�GHL[D�LJXDODU�D�VL�PHVPR�

&XULRVDPHQWH�� RXWUR� HOHPHQWR� GD� REUD� GH� $OH[HL� �HVSHFLDOPHQWH� HP�$� MXYHQWXGH� GRV� GHXVHV�
FRQVLVWH�QD�UHWRPDGD�GD�UHIOH[mR�SDUPHQLGLDQD�VREUH�R�WHPSR��2UD�R�SRHPD�VH�DOLQKD�FRP�D
HQLJPiWLFD�IRUPXODomR�GD�WHVH�GH�3DUPrQLGHV����R�VHU�p��R�QmR�VHU�QmR�p�������

7XGR�R�TXH�VH�SDVVRX
e�PHQWLUD
3RUTXH�R�TXH�p�R�VHU
1mR�SRGH�QXQFD�PDLV�GHL[DU�GH�Vr�OR�
2QWHP�QXQFD�H[LVWLX��QmR�WH�OHYDQWDVWH�QHP�GRUPLVWH�
$�KRUD�TXH�SDVVRX�QmR�SDVVRX��H�WXGR�IRL��p�PHQWLUD�
XQLFDPHQWH�PHQWLUD�
$OJR�HVWi�DTXL��PDV�HVWH�DOJR�QmR�p�R�WHX�SDVVDGR
1HP�R�GR�PXQGR��QHP�R�GR�8QLYHUVR�
1XQFD�QDGD�H[LVWLX�
�$�MXYHQWXGH�GRV�GHXVHV��,��S����

2UD�DIDVWD�VH�GHOD��GLDORJDQGR�FRP�R�DUJXPHQWR�GH�=HQmR�GH�(OpLD��GLVFtSXOR�GH�3DUPrQLGHV�

$L�GDTXHOH�TXH�SULPHLUR
'LVVH�j�IOHFKD��QmR�YRDV�
(�j�WDUWDUXJD�TXH�SRU�FHUWR�DOFDQoDULD�R�IRUWH�$TXLOHV�
�����
(UD�HVVH�R�FDPLQKR�VHP�YROWD�SDUD�D�JUDQGH�FDYHUQD
2QGH�GXDV�VHQGDV�VH�ELIXUFDP�
$OL��RQGH�QmR�HQWUD�QXQFD�D�OX]�GR�VRO
1HP�YHQWR�VRSUD��QHP�D�FKXYD�GHVFH�
$OL��QD�H[WUDYLDGD�IXUQD
2QGH�RV�DWDOKRV�VH�VHSDUDP
$R�VHU�RX�DR�HX�WHUi�TXH�VHJXLU�R�FDPLQKDQWH�
0DV�TXDO�UHVLVWLUi�D�HVVH�HX��IDQWDVLD�GR�YiFXR��LQFRQVLVWHQWH
YLVmR�TXH�VH
>HPSDYRQD�
2�QXQFD�KDYLGR��RQGH�D�UHOYD�QmR�FUHVFH�
2QGH�QXQFD�EDWHUDP�RQGDV��RQGH�QmR�VH�GHVSHGH�R�FUHS~VFXOR"
�$�MXYHQWXGH�GRV�GHXVHV��,9��S����
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2�HQLJPiWLFR� HQXQFLDGR�YHP�GHVDILDQGR�RV� LQWpUSUHWHV� �SRGHUtDPRV� FLWDU� HQWUH� HOHV� JUDQGHV
QRPHV�SUySULRV�GD�PHWDItVLFD�RFLGHQWDO��FRPR�$ULVWyWHOHV��3ODWmR��+HLGHJJHU���3RLV�SDUD�SHQVDU
R�QmR�VHU��DOJXPD�H[LVWrQFLD�p�SUHFLVR�FRQIHULU�D�HOH��&RQFHER�RX�SHOR�PHQRV�LPDJLQR�R�QmR�
VHU�TXDQGR�DILUPR�TXH�HOH�QmR�p��1mR�GHL[R��SRUWDQWR��GH�GDU�OKH�XPD�HVWUDQKD�FRQVLVWrQFLD
OLQJ�tVWLFD�� HVSHFWUDO�� TXDQGR� WHQWR� VRQGDU� VHXV� OLPLWHV�� 'R� PHVPR� PRGR� TXH� UHWLUR
FRQVLVWrQFLD�IHQRPHQROyJLFD�H�IDQWDVPDOL]R�R�VHU�TXDQGR�GLJR�FRP�PLQKD�OLQJXDJHP�TXH�HOH�p�
8PD� GLPHQVmR� SURSULDPHQWH� IDQWDVPDO�� DWUDYHVVDQGR� HVVH� HQXQFLDGR�� GHQHJD� D� SUHVHQoD� GR
QmR�VHU�DR�PHVPR�WHPSR�HP�TXH�HVSHFWUDOL]D�D�SUHVHQoD�GR�VHU��6mR�LQTXLHWDo}HV�GHVSHUWDV�QD
SRHVLD�GH�$OH[HL��XPD�SRGHURVD�GLFomR�GHGLFDGD�D�FDQWDU�RV�SDUDGR[RV�H� DV� DSRULDV�TXH�QRV
FRPS}HP��QyV�TXH��SDUD�VHUPRV�DWXDLV�SDUD�FRP�QRVVR�SUHVHQWH��GHYHPRV�DR�PHVPR�WHPSR
VHU�(�QmR�VHU��DWXDLV��SRU�H[HPSOR��

�

127$6
����3RLV�D�KHUDQoD�QmR�HVWi�GDGD���8Q�KpULWDJH�QH�VH�UDVVHPEOH�MDPDLV�� LO�Q
HVW�MDPDLV�XQ�DYHF
OXL�PrPH�� 6RQ� XQLWp� SUpVXPpH�� V
LO� HQ� HVW�� QH� SHXW� FRQVLVWHU� TX
HQ� O
LQMRQFWLRQ� GH� UpDIILUPHU� HQ
FKRLVLVVDQW���'HUULGD��-��6SHFWUHV�GH�0DU[��3DULV��*DOLOpH��������S����
����0RYLGR�SHOR�UHFRQKHFLPHQWR�GD�DPELYDOrQFLD�GHVVHV�IOX[RV��TXH�VH�GmR�VHPSUH�HP��PmR
GXSOD��� 'HUULGD� IDOD� GH� �H[�DSSURSULDWLRQ��� HQWHQGLGD� FRPR� �GHV�HQUDL]DPHQWR�� H� �UH�
HQUDL]DPHQWR��� GHVDSURSULDomR� H� UHDSURSULDomR� FRQFRPLWDQWHV�� �)RL� HW� VDYRLU�� /HV� GHX[
VRXUFHV� GH� OD� �UHOLJLRQ�� DX[� OLPLWHV� GH� OD� VLPSOH� UDLVRQ���/D� UHOLJLRQ�� 2UJV�� -�� 'HUULGD� H� *�
9DWWLPR��3DULV��6HXLO��������S����
����0DOODUPp��6W��DSXG�'HJX\��0���'H�OD�FRQWHPSRUDQpLWp��&DXVHULH�SRXU�-DFTXHV�'HUULGD���/H
SDVVDJH�GHV�IURQWLqUHV��$XWRXU�GH�OD�SHQVpH�GH�-DFTXHV�'HUULGD���&ROORTXH�GH�&HULV\��������3DULV��*DOLOpH�
������S�����
���� %HQMDPLQ��:�� �6REUH� R� FRQFHLWR� GH� KLVWyULD���0DJLD� H� WpFQLFD�� DUWH� H� SROtWLFD�� HQVDLRV� VREUH
OLWHUDWXUD�H�KLVWyULD�GD�FXOWXUD��9RO��,��6mR�3DXOR��%UDVLOLHQVH��������)UDJPHQWR����S�����
���� &I�� R� FRPHQWiULR� GH� ÌWDOR� 0RULFRQL�� �$� IRUoD� GD� SRHVLD� GH� $OH[HL� YHP� PDLV� GH� VXD
LQWUtQVHFD�TXDOLGDGH�HVWpWLFD�GR�TXH�GDTXLOR�TXH�WHP�D�GL]HU��HPERUD�WDQWR�QXP�FDPSR�TXDQWR
QR�RXWUR�WUDEDOKH�IXQGDPHQWDOPHQWH�FRP�R�DQDFU{QLFR��FRORFDQGR�VH�PLOLWDQWHPHQWH�FRQWUiULD�j
PRGHUQLGDGH��� �3yV�PRGHUQLVPR� H� YROWD� GR� VXEOLPH� QD� SRHVLD� EUDVLOHLUD��� 3RHVLD� KRMH�� 2UJ�
&HOLD�3HGURVD�	�DOLL��1LWHUyL��(G8))��������S������(VWUDQKDPHQWH��PDLV�DGLDQWH��ÌWDOR�DSRQWD
FRPR�GLIHUHQoD�HQWUH�&DUOLWR�$]HYHGR�H�$OH[HL�%XHQR�D�HVWpWLFD�GH�FDGD�XP���ERP�JRVWR��GH
XP�H�R��JRVWR�GXYLGRVR��GR�RXWUR��,GHP�
����'HUULGD��-���$UWHIDFWXDOLWpV���eFKRJUDSKLHV���'H�OD�WpOpYLVLRQ��3DULV��*DOLOpH��������S����
�����+DPOHW�HVW�
RXW�RI�MRLQW
�SDUFH�TX
LO�PDXGLW�VD�SURSUH�PLVVLRQ��OH�FKkWLPHQW�TXL�FRQVLVWH�j
GHYRLU� FKkWLHU�� YHQJHU�� H[HUFHU� OD� MXVWLFH� HW� OH� GURLW� VRXV� OD� IRUPH�GHV� UHSUpVDLOOHV�� HW� FH� TX
LO
PDXGLW�GDQV�DV�PLVVLRQ��F
HVW�FHWWH�H[SLDWLRQ�GH�O
H[SLDWLRQ�PrPH��F
HVW�G
DERUG�TX
HOOH�OXL�VRLW
LQQpH�� GRQQpH� SDU� DV� QDLVVDQFH� DXWDQW� TX
j� DV� QDLVVDQFH�� 'RQF� DVVLJQpH� SDU� �FH�� TXL� DGYLQW
DYDQW�OXL���'HUULGD��-���������S�������
����7RPR�D�OLEHUGDGH�GH�LQGLFDU�DTXL�PLQKD�SURSRVWD�GH�DERUGDJHP�GR�FRQFHLWR��HP��,QDSDJDU
R�LQDFUHGLWiYHO��QRWDV�VREUH�SRHVLD�H�WUDGXomR�HP�'HUULGD�H�'HJX\���3ULVPDV��(P�WRUQR�GD�SRHVLD�
2UJ�� )UDQFLVFR� 9HQFHVODX� GRV� 6DQWRV�� 5LR� GH� -DQHLUR�� &2&� �&HQWUR� GH� 2EVHUYDomR� GR
&RQWHPSRUkQHR��������
����'HJX\��0��/
eQHUJLH� GX� GpVHSRLU�RX� G
XQH� SRpWLTXH� FRQWLQXpH� SDU� WRXV� OHV�PR\HQV�� 3DULV�
3�8�)���������S���
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����� (VSHFLDOPHQWH� HP� 1LHW]VFKH�� )�� 6HFRQGH� FRQVLGpUDWLRQ� LQWHPSHVWLYH�� 'H� O
XWLOLWp� HW� GH
O
LQFRQYpQLHQW�GHV�pWXGHV�KLVWRULTXHV�SRXU�OD�YLH��3DULV��)ODPPDULRQ�������
�����1D�WUDGXomR�EUDVLOHLUD�GH�*HUG�%RUKHLP��RUJ����2V�ILOyVRIRV�SUp�VRFUiWLFRV��6mR�3DXOR��&XOWUL[�
V�G��S����

�

�

�

�

3DXOD�*OHQDGHO
5XD�GDV�/DUDQMHLUDV��������
����������5LR�GH�-DQHLUR�5-

SDXODJ#XRO�FRP�EU


