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2V DUTXLWHWRV -RKQ +HMGXN H &KDUOHV 0RRUH VmR DTXL HVWXGDGRV PDLV FRPR

³RXWURV´ IUDJPHQWRV GD FUtWLFD TXH .OHLKXHV TXHULD YHU PDWHULDOL]DGD� GR TXH

SURSULDPHQWH FRPR DSRUWHV WHyULFRV SUHGRPLQDQWHV QR FRQMXQWR GD 1HXEDX� (VWHV

SRUpP� VHUYHP SDUD LOXVWUDU GXDV FODVVHV GH GLVFXUVR TXH VH ID]LDP SUHVHQWHV

QHVWHV DQRV� H TXH FRQGHQVDYDP D VXD YH] GLVWLQWDV OLQKDV GH FUtWLFD DR 0RYLPHQWR

0RGHUQR� +HMGXN HP VXD LQWHUYHQomR TXDVH VLOHQFLRVD H LQFUpGXOD IUHQWH D WDUHID GH

UHFRQVWUXomR GH %HUOLP� UHSUHVHQWD D FUtWLFD GH FXQKR IRUPDOLVWD DUUDQFDGD QD

pSRFD GRV )LYH $UFKLWHFWV� H TXH GHVHPERFD HP XP HQVLPHVPDPHQWR FUHVFHQWH

GR SURMHWR DUTXLWHW{QLFR HP LQWHUSUHWDo}HV SHVVRDLV GR SURJUDPD� 0RRUH� SRU VXD

YH]� UHYHOD R FDUiWHU TXDVH DOHJyULFR GD DUTXLWHWXUD DR WUD]HU SDUD %HUOLP R GHEDWH

ODQoDGR SRU 5REHUW 9HQWXUL QR FRQWH[WR DPHULFDQR�
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³2 TXH PH LPSDFWRX HP %HUOLP p TXH DSHVDU GH TXH VHXV HGLItFLRV WLYHVVHP VLGR GHVWUXtGRV

H KRXYHVVHP GHVDSDUHFLGR� KDYLD XPD DXUD TXH HPDQDYD GR VROR� (P RXWUDV SDODYUDV� R

FRPSRQHQWH ItVLFR QmR SHUPDQHFLD� PDV VH SRGLD VHQWLU D SUHVHQoD GH VXDV HVWUXWXUDV�́
���

2 HVWXGR GRV SURMHWRV H REUDV GH -RKQ +HMGXN QD ,%$ WHP FRPR REMHWLYR LOXVWUDU

XPD GLVWLQWD IDFHWD GHVWD ([SRVLomR� QR TXH GL] UHVSHLWR D SUHVHQoD GH

GHWHUPLQDGDV OLQKDV GH SHQVDPHQWR GLVVRFLDGDV GR SURFHGLPHQWR KLVWyULFR�

WLSROyJLFR QRUPDOPHQWH SULYLOHJLDGR� 'HVWD IRUPD� PDLV TXH XPD UHJUD� D

SDUWLFLSDomR GH +HMGXN SRGH VHU YLVWD FRPR XPD H[FHomR� TXH GH LJXDO PDQHLUD jV

LQWHUYHQo}HV GR JUXSR 20$� RX GH 3HWHU (LVHQPDQ� YHP WDPEpP FRQILUPDU D FODUD

LQWHQomR GH .OHLKXHV GH GLVSRU GH REUDV GRV PDLRUHV H[SRHQWHV LQWHUQDFLRQDLV

GHVWH PRPHQWR� DLQGD TXH HP SURMHWRV H[WUHPDPHQWH SRQWXDLV�

$ FRQWULEXLomR GH +HMGXN SDUD D ,%$ SRGH VH GL]HU TXH DWp FHUWR SRQWR IRL EDVWDQWH

DPSOD� Mi TXH IRL FRQYLGDGR D SDUWLFLSDU HP GRLV FRQFXUVRV� REWHQGR HP DPERV

SUrPLR HVSHFLDO GR M~UL� H D FRQVWUXLU WUrV HGLItFLRV� 6RPD�VH D HVWHV IDWRV D

RSRUWXQLGDGH GDGD SHOD ,%$ GH +HMGXN PDWHULDOL]DU SDUWH GH VXDV H[WHQVDV

LQYHVWLJDo}HV DUTXLWHW{QLFDV� XPD YH] TXH HVWHV HGLItFLRV VmR RV SULPHLURV SURMHWRV

UHVLGHQFLDLV FRQVWUXtGRV SHOR DXWRU� 4XDQWR DRV SURMHWRV FRQFXUVDQWHV ± %HUOLQ

0DVTXH H 9tWLPDV ± HVWHV FRPS}HP XP HSLVyGLR FRP OXJDU SUySULR� VHQGR DPERV

LQGLVVRFLiYHLV GD SDUWLFXODU WUDMHWyULD HYROXWLYD GD VXD DUTXLWHWXUD�

$LQGD TXH EDVWDQWH ULFRV FRPR FRQWULEXLomR DR GHEDWH DUTXLWHW{QLFR� DV

IRUPXODo}HV GH +HMGXN VHUmR OLPLWDGDV DTXL D XPD DQiOLVH PDLV GLUHWDPHQWH

UHODFLRQDGD FRP D GLVFXVVmR GHVWHV DQRV H FRP D SUREOHPiWLFD GD LQWHUYHQomR QD

FLGDGH H[LVWHQWH SURPRYLGD SHOD ,%$ HP SDUWLFXODU� 'HVWD IRUPD� PDLV TXH

VXEPHUJLU QR PXQGR SRpWLFR GH VXD DUTXLWHWXUD H GH VXDV LQXPHUiYHLV HVWUXWXUDV�

WHQWDUHPRV DTXL WUD]HU D OX]� DWUDYpV GH VHXV SURMHWRV� R VHX SRVLFLRQDPHQWR PDLV

LPHGLDWR FRP DV TXHVW}HV XUEDQDV� LQWHQWDQGR� QD PHGLGD GR SRVVtYHO� REMHWLYDU

VXDV SURSRVWDV H D FXPSOLFLGDGH GHVWDV FRP R FRQWH[WR HVSHFtILFR GH %HUOLP QRV

WHPSRV GD ,%$�

��� +(-'8.� -RKQ� 6+$3,52� 'DYLG� &RQYHUVDWLRQ� -RKQ +HMGXN RU WKH $UFKLWHFW ZKR GUHZ $QJHOV� $�8� MDQ�
����� S���
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$FLPD� PDTXHWH GR SURMHWR FRP QXPHUDomR GDV HVWUXWXUDV� DEDL[R� SODQWD

�� WRUUH GH YHQWR
�� WRUUH GH FRQWUROH
�� WRUUH GR VLQR
�� WRUUH GR UHOyJLR
�� WRUUH GH iJXD
�� WRUUH GH REVHUYDomR
�� WRUUH GR YLVLWDQWH
�� WHDWUR GH SDQWRPLPD
�� WRUUH GH OHLWXUD
��� WHDWUR S~EOLFR
��� SRQWH GH OLJDomR
��� SDVVDJHP
��� PHUFDGR GH OLYURV
��� ODELULQWR
��� PDVTXH
��� PDVN WDNHU
��� EDQFDV FREHUWDV
��� VHUYLoRV S~EOLFRV
��� PXOKHU GD ORWHULD
��� FDVD GH HVSHUD
��� FDVD GR YLJLODQWH
��� FDVD SDUD R PDLV LGRVR
��� PpGLFR GR ORFDO
��� WULEXQDO
��� DUELWUR
��� XQLGDGHV $ H %
��� ZDOO KXQJ XQLWV
��� SRUWDR
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2 SURMHWR GH +HMGXN FRQKHFLGR FRPR ³%HUOLQ 0DVTXH´ p UHVXOWDGR GR FRQFXUVR

FRQYRFDGR HP ���� SDUD D UHFRQVWUXomR GH WUrV TXDUWHLU}HV VLWXDGRV GR GLVWULWR GH

)ULHGULFKVWDGW VXO� GLYLGLGRV HP WUrV FRQFXUVRV HVSHFtILFRV� HP TXH FDGD

SDUWLFLSDQWH GHYHULD SURSRU WDPEpP XP FRQFHLWR PDLV DPSOR SDUD R

GHVHQYROYLPHQWR GH WRGR R FRQMXQWR� $ LGpLD EiVLFD HUD GRWDU HVWH VHWRU GH XP

PDLRU Q~PHUR GH FRQVWUXo}HV UHVLGHQFLDLV GH GLVWLQWDV FDUDFWHUtVWLFDV� D VHUHP

GHVWLQDGDV SDUD GLYHUVRV JUXSRV VRFLDLV� DR PHVPR WHPSR TXH GHYHULDP VHU

SUHYLVWDV LQVWDODo}HV FRPXQLWiULDV SDUD FULDQoDV� MRYHQV H LGRVRV� &RPR QR UHVWR

GHVWH VHWRU� D FDUrQFLD PDLRU HUD GH XQLGDGHV UHVLGHQFLDLV� Mi TXH HVWD iUHD VH

FDUDFWHUL]DYD SRU VHU XP ORFDO SULRULWDULDPHQWH GH WUDEDOKR H VHUYLoRV� 7DO

LQWHUYHQomR GHYHULD WRPDU SRU EDVH R WUDoDGR KLVWyULFR H D HVFDOD GR HGLItFLRV

UHPDQHVFHQWHV� SRGHQGR DSUHVHQWDU YDULDo}HV HP UHODomR j IRUPD H D GHQVLGDGH

GDV FRQVWUXo}HV Mi H[LVWHQWHV�

$ SURSRVWD DSUHVHQWDGD SRU +HMGXN LQWHJUD GRLV GRV TXDUWHLU}HV GR FRQFXUVR

FRQHFWDGR�RV SRU XPD SRQWH� 7RGR R SHUtPHWUR GHYHULD VHU PXUDGR� SUHYHQGR

HQWUDGDV QR FHQWUR GH FDGD TXDGUD H DWUDYpV GH WRGDV UXDV FLUFXQGDQWHV� VHQGR

TXH WRGD D iUHD GR SURMHWR VHULD SDYLPHQWDGD HP EORFRV TXDGUDGRV GH JUDQLWR� (P

QHQKXP PRPHQWR p IHLWD TXDOTXHU REVHUYDomR HP UHODomR DRV SUpGLRV Mi H[LVWHQWHV

QR ORFDO� HPERUD D RSomR GR DXWRU SHOD PDQXWHQomR GHVWHV SRVVD VHU YHULILFDGD HP

GHVHQKRV H PDTXHWHV RQGH WDLV HGLItFLRV VmR UHSURGX]LGRV� 2 PHPRULDO GHVFULWLYR

TXH DFRPSDQKD R SURMHWR DSHQDV UHVVDOWD D QHFHVVLGDGH GH DGHQWUDU�VH

SURIXQGDPHQWH QD QDWXUH]D GR SURJUDPD� SUHYHQGR HP VHXV GHVHQKRV XPD

SRVVLELOLGDGH GH UHQRYDomR� QXPD SURSRVWD UHODFLRQDGD GH FHUWD PDQHLUD FRP R

³HVStULWR GH QRVVRV WHPSRV�´��� 2 SURMHWR HQXPHUD GHWDOKDGDPHQWH DV �� HVWUXWXUDV

SUHYLVWDV SDUD HVWD iUHD� DWUDYpV GD LQVHUomR GH REMHWRV SRQWXDLV FRQVLGHUDGRV DWp

FHUWR SRQWR LQXVLWDGRV SDUD RV SRXFR IDPLOLDUL]DGRV FRP R WUDEDOKR GHVWH DUTXLWHWR�

3RUpP� SDUD +HMGXN� ORQJH GH TXDOTXHU DOXVmR j IDQWDVLD� VXDV HVWUXWXUDV VmR R

UHVXOWDGR SUiWLFR H H[WUHPDPHQWH REMHWLYR GH VXD UHIOH[mR VREUH D DUTXLWHWXUD FRPR

PDQLIHVWDomR GR SHQVDPHQWR�

��� &IU� +(-'8.� -RKQ� %HUOLQ 0DVTXH ������� (P� +(-'8.� -RKQ�0DVN RI 0HGXVD� 1HZ <RUN� 5L]]ROL� �����
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(VWUXWXUD Q���� 8QLGDGHV $ H %

(VWUXWXUD Q���� ³0DVN 7DNHU´

(VWUXWXUD Q���� 0XOKHU GD /RWHULD
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2 FRQFHLWR GH ³0DVTXH´��� QR WUDEDOKR GH +HGMXN UHYHOD�VH FRPR D QHFHVVLGDGH GR

DXWRU GH RIHUHFHU XP SURJUDPD GH LQWHUYHQomR QD iUHD� LQGLYLGXDOL]DGR DWUDYpV GD

LQVHUomR GH GLVWLQWDV HVWUXWXUDV� DSDUHQWHPHQWH DXW{QRPDV� SRUpP VHPSUH

UHODFLRQDGDV D XPD VXSRVWD IXQomR HVSHFtILFD� $VVLP VHQGR� VmR HQXPHUDGDV FDGD

XPD GHVWDV � Q��� 7RUUH GH 9HQWR� Q��� 7RUUH GH &RQWUROH� Q��� 7RUUH GR 6LQR� Q���

7RUUH GR 5HOyJLR� ����� Q���� 7HDWUR 3~EOLFR� ����� Q���� 0HUFDGR GH /LYURV HWF� ± RQGH

VHX SDSHO GHQWUR GD ³0DVTXH´ p HVSHFLILFDGR� FRPR WDPEpP VXDV GLPHQV}HV H

PDWHULDLV GH FRQVWUXomR� 1R FDVR GRV SHUVRQDJHQV �FRPR D ³0XOKHU GD /RWHULD´��

WDPEpP YLVWRV FRPR HVWUXWXUDV� +HMGXN SUHYr VXDV DWULEXLo}HV GHQWUR GR FRQMXQWR�

R PHFDQLVPR GH IXQFLRQDPHQWR GH VHXV DSDUDWRV WpFQLFRV H D PRELOLGDGH GH FDGD

XP GHVWHV�

2 WHPD UHVLGHQFLDO� VROLFLWDomR SULPHLUD GD ,%$� p FRQWHPSODGR DWUDYpV GH GXDV

HVWUXWXUDV� D ³&DVD SDUD R KDELWDQWH PDLV LGRVR´ �HVWUXWXUD Q����� H DV ³8QLGDGHV $

H %´ �HVWUXWXUD Q�������� 2 Q~PHUR GH XQLGDGHV GHVWDV HVWUXWXUDV SRGHULD VHU

YDULiYHO� H WDPEpP SRGHULDP VHU GLVSRVWDV HP TXDOTXHU SDUWH GD FLGDGH� Mi TXH

HVWDV VHULDP DXWR�WUDQVSRUWiYHLV�

��� +HMGXN XWLOL]D IUHTXHQWHPHQWH R WHUPR ³0DVTXH´� UHODWLYR D ³PDVFDUDGD´ RX ³IHVWD GH GLVIDUFHV´ SDUD D FULDomR

GH SURSRVWDV HP GLVWLQWDV FLGDGHV �³/DQFDVWHU�+DQRYHU 0DVTXH´� ³%HUOLQ 0DVTXH �́ H R WHUPR ³0DVN´� UHODWLYR j

³PiVFDUD´� TXH QRV VHXV WH[WRV SDUHFH UHODFLRQDU�VH D XPD LPDJHP PDLV LQGLYLGXDOL]DGD� $ UHODomR GD FULDomR

GD ³0DVTXH´ FRP D LQYHQomR GH QRYRV SURJUDPDV p PDLV H[SOLFLWDPHQWH VXJHULGD QR VHX OLYUR ³0DVN RI

0HGXVD´� &IU� (QWUHYLVWD D 'DQ :DOO HP +(-'8.� -RKQ� 0DVN RI 0HGXVD� 2S�FLW� S����� H QR ILQDO GH VHX

SURMHWR ³%HUOLQ 0DVTXH´ TXDQGR GL] �HP LQJOrV� SDUD VHU ILHO DR VHX MRJR GH SDODYUDV�� ³)RU DV LW ZDV QHFHVVDU\

IRU WKH KLJKO\ UDWLRQDO�SUDJPDWLF FLW\ RI ��WK FHQWXU\ WR FUHDWH 0DVTXHV� 0DVNV� 0DVVHV IRU LWV WLPH LQ RUGHU WR

IXQFWLRQ� LW ZRXOG DSSHDU WKDW ZH RI RXU WLPH PXVW FUHDWH 0DVTXHV �3URJUDPV"""� IRU RXU WLPHV´� +(-'8.� -RKQ�

%HUOLQ 0DVTXH� 2S� FLW� S����� 'DQLHO /LEHVNLQG VXJHUH TXH ³0DVN´ UHODFLRQD�VH DR YDORU GR tFRQH QR WUDEDOKR GH

+HMGXN� HQTXDQWR TXH ³0DVTXH´ HVWDULD UHODFLRQDGR j SDODYUD� DPERV WHUPRV YLVWRV D SDUWLU GH XPD GLVWLQWD

LQWHUSUHWDomR GRV SUySULRV OLPLWHV GD DUTXLWHWXUD H GH VHX GLVFXUVR� &IU� /,%(6.,1'� 'DQLHO� 6WDUV DW KLJK QRRQ�

$Q LQWURGXFWLRQ WR WKH ZRUN RI -RKQ +HMGXN� (P� +(-'8.� -RKQ� 0DVN RI 0HGXVD� 2S�FLW� 7RGDV HVWDV

LQWHUSUHWDo}HV FRQGX]HP DR GHQRPLQDGRU FRPXP GR ³QmR�UHYHODGR´� RX DR TXH SDUHFH QmR HVWDU H[SOLFLWDPHQWH

H[SRVWR�
��� $ SULPHLUD VHULD GH IDWR GHVWLQDGD DR KDELWDQWH PDLV LGRVR GH %HUOLP� VH DVVLP R TXLVHVVH� HP TXH WRGDV
VXDV GHVSHVDV VHULDP SDJDV� DWp R GLD GH VXD PRUWH� TXDQGR HQWmR VHULD RIHUHFLGD DR VHJXLQWH KDELWDQWH PDLV
LGRVR� $ VHJXQGD HVWUXWXUD VHULD GLYLGLGD HP GXDV FRQVWUXo}HV GHVWLQDGDV D KDELWDomR LQGLYLGXDO ± H VRPHQWH
LQGLYLGXDO ± DR KRPHP H D PXOKHU TXH GHFLGLVVHP YLYHU DEVROXWDPHQWH VR]LQKRV GHQWUR GH XPD PHWUySROH FRPR
%HUOLP� &IU� +(-'8.� -RKQ� %HUOLQ 0DVTXH� (P� +(-'8.� -RKQ�0DVN RI 0HGXVD� ,ELG�
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3ODQWD

*XDULWD GR *XDUGD�3DUTXH (VW~GLR GR 3RHWD

(VW~GLR GR 3LQWRU �HVTXHUGD�
H (VW~GLR GR 0~VLFR
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9tWLPDV p R QRPH GDGR DR VHX SURMHWR GR FRQFXUVR FRQYRFDGR HP ���� SDUD R

TXDUWHLUmR TXH DEULJDYD R DQWLJR 3ULQ]�$OEUHFKW 3DODLV� WDPEpP QR VHWRU GH

)ULHGULFKVWDGW VXO� ORFDO RQGH VLWXDYDP�VH RV TXDUWpLV JHQHUDLV GD 66 H GD *HVWDSR�

H TXH SRU RFDVLmR GD ,%$ SRVVXLD DSHQDV GRLV HGLItFLRV UHPDQHVFHQWHV GD JXHUUD

VHQGR XP GHOHV R 0DUWLQ�*URSLXV %DX� IXQFLRQDQGR FRPR FHQWUR GH ([SRVLo}HV� 2

REMHWLYR GR FRQFXUVR HUD IRUQHFHU j %HUOLP XP OXJDU GH UHIOH[mR VREUH R HSLVyGLR

QD]LVWD� DOpP GH GRWDU D FLGDGH GH XP QRYR SDUTXH� iUHD YHUGH H GH UHFUHDomR�

2 SURMHWR GH +HMGXN HVWi FRPSRVWR SRU �� HVWUXWXUDV� TXDVH WRGDV FRQHFWDGDV

HQWUH VL� 2 WHUUHQR p URGHDGR � QD SRUomR GH iUHD TXH QmR HQJORED RV HGLItFLRV

H[LVWHQWHV � SRU GXDV FHUFDV� HQWUH DV TXDLV FLUFXOD SHUPDQHQWHPHQWH XP WUDQYLD� 2

DFHVVR DR WHUUHQR p IHLWR SHOR FDPLQKR GH iUYRUHV TXH FRQGX] GD SDUDGD GH {QLEXV

DWp D HQWUDGD SULQFLSDO GH RQGH VH SRGH WRPDU R WUDQYLD� RX VXELU D SRQWH OHYDGLoD H

FKHJDU DR LQWHULRU DWUDYpV GD 7RUUH GR *XDUGD� 2 WHUUHQR GHOLPLWDGR SHODV FHUFDV p

PDUFDGR SRU XPD TXDGUtFXOD� VLWXDQGR RV SRQWRV RQGH GHYHULDP VHU SODQWDGDV

iUYRUHV GH IROKDV SHUHQHV� 2 WLSR GH iUYRUH HVFROKLGR VHULD DTXHOH TXH DOFDQoDVVH

D PDWXULGDGH HP �� DQRV� (P DOXVmR DR FUHVFLPHQWR KXPDQR� WDO SURSRVWD GHYHULD

VHU FRQVWUXtGD HP GRLV SHUtRGRV GH �� DQRV ± PDWXULGDGH H HQYHOKHFLPHQWR ±

SRUpP FDEHULD DRV KDELWDQWHV GH %HUOLP GHFLGLUHP TXDQWDV H TXDLV GHVWDV ��

HVWUXWXUDV GHYHULD VHU FRQVWUXtGD� $ FDGD HVWUXWXUD OKH IRL GDGD XP QRPH H XP

Q~PHUR� DVVRFLDQGR D FDGD XPD GHVWDV XP SHUVRQDJHP UHODFLRQDGR j VXD IXQomR

HVSHFtILFD GHQWUR GR FRQMXQWR ± R 0pGLFR FRP D 7RUUH GR &RQVXOWyULR �HVWUXWXUD

Q����� %DLODULQR QD 3LVWD GH %DLOH �HVWUXWXUD Q����� HWF����

7DPEpP QD DSUHVHQWDomR GHVWH SURMHWR +HMGXN QmR VH GHWpP HP DQiOLVHV GD

KLVWyULD GR ORFDO� GHL[DQGR WRGD VXD LQWHUSUHWDomR QD GHVFULomR GHWDOKDGD GH VXDV

HVWUXWXUDV� H QD FRQVWUXomR GH XP GLiULR H GH XP FDGHUQR GH UDVFXQKRV� (VWD VXD

GHVFULomR SHUPLWH DR PHQRV HQWUHYHU DOJXPDV DOXV}HV DR WHPD SRXFR XVXDO GHVWH

SURJUDPD QDV ILJXUDV GD 0XOKHU�5RVD� HQFDUUHJDGD GH FREULU D SpUJROD VRPHQWH

FRP URVDV QHJUDV �Q���� GR 0pGLFR �Q����� GD (QIHUPHLUD �Q����� GRV 0RUWRV �Q�����

([LODGRV �Q����� 'HVDSDUHFLGRV �Q����� H GR SUySULR WUDQYLD HP VHX SHUFXUVR

IHFKDGR� 7DPEpP D SUHYLVmR GH XP UHOyJLR GXSOR QR SRQWR GH {QLEXV� LQGLFDQGR R

WHPSR IL[R ± DWUDYpV GH XP SrQGXOR HVWiWLFR� H R WHPSR PyYHO ± DWUDYpV GH XP

UHOyJLR GH DUHLD TXH IXQFLRQD FRQWLQXDPHQWH ± SRGH GDU PDUJHP D LQWHUSUHWDo}HV

PDLV GLUHWDV UHODFLRQDGDV DR GUDPiWLFR SDVVDGR GR ORFDO� 6HX GLiULR� TXH FREUH XP

SHUtRGR GH TXDWUR PHVHV� UHFRUUH D FDGD GLD XPD REVHUYDomR SRQWXDO TXH SRGH VHU

XP SRHPD� XP GLiORJR� XPD SDODYUD� 7DPEpP DTXL UHIHUrQFLDV DSDUHQWHPHQWH

��� &IU� +(-'8.� -RKQ� 9LFWLPV� 7H[WR �� /RQGUHV� $UFKLWHFWXUDO $VVRFLDWLRQ� ����
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PDLV LPHGLDWDV j TXHVWmR GHVWD iUHD GH %HUOLP SRGHP VHU HQFRQWUDGDV� VHP QR

HQWDQWR FRQIRUPDU XP WH[WR OLQHDU RX FRQYHQFLRQDOPHQWH HQFDGHDGR����

  

3RGHPRV YHULILFDU TXH WDQWR HP ³%HUOLQ 0DVTXH´ FRPR HP ³9tWLPDV´� p QRWyULR R

HQVLPHVPDPHQWR GDV SURSRVWDV GH +HMGXN GHQWUR GR XQLYHUVR GH VHX SURJUDPD

SDUWLFXODU ± 0DVTXH � SURJUDPD HVWH TXH DEVWUDL�VH D SULPHLUD YLVWD GRV SDGU}HV

FRQYHQFLRQDLV FRQVLGHUDGRV SHORV GHPDLV SDUWLFLSDQWHV GD ,%$� 4XHVW}HV FRPR

DOLQKDPHQWR� HVFDOD� Q~PHUR GH XQLGDGHV UHVLGHQFLDLV� WLSRORJLD� H FRQFRUGkQFLD

FRP RV SDGU}HV FRQVWUXWLYRV GR ORFDO VmR VLPSOHVPHQWH LJQRUDGDV QD FRQVWUXomR

GH XP PXQGR VLQJXODU GH SHUVRQDJHQV�REMHWRV�HVWUXWXUDV UHODFLRQDGRV SRU XPD

UHDOLGDGH SUySULD� 1R FDVR GH ³9tWLPDV´ VXDV SURSRVWDV QmR SDUHFHP WmR DOKHLDV D

HVWDV TXHVW}HV� RX PHVPR LQXVLWDGDV� Mi TXH DV VROLFLWDo}HV SUpYLDV GR FRQFXUVR

DEULDP PDUJHP SDUD XPD LQWHUYHQomR SRXFR XVXDO H PDLV UHODFLRQDGD D XPD

LQWHUSUHWDomR VLPEyOLFD GR SDVVDGR GHVWH OXJDU�

$LQGD DVVLP� D XWLOL]DomR GH VHPHOKDQWHV PHFDQLVPRV SDUD D LQWHUSUHWDomR GH XP

SURJUDPD REMHWLYR UHODFLRQDGR DR WHPD UHVLGHQFLDO� H GH RXWUR� TXH LQFLWD j

DEVWUDomR� YHP FRQILUPDU XP FHUWR KHUPHWLVPR ± GHQWUR GH XP PXQGR GLQkPLFR �

GH VHXV SURMHWRV� R TXDO� SRU RXWUR ODGR� WDPEpP PRVWUD�VH FRPR XP

SRVLFLRQDPHQWR VyOLGR H FRQYLFWR HP VXDV SURSRVWDV FRPR WUDEDOKR GH FRQVWUXomR

DUTXLWHW{QLFD� 1DV SDODYUDV GH 'DQLHO /LEHVNLQG � ³2 TXH p GHFLVLYR VREUH R WUDEDOKR

GH +HMGXN p TXH HVWH FRQGX] D XP GLIHUHQWH OXJDU� TXH p DR PHVPR WHPSR

DOLHQiYHO H LQDOLHQiYHO� XP OXJDU TXH FRQVDJUD D $UTXLWHWXUD FRP PLVWpULRV TXH QmR

DGPLWHP PDLV VHU GHFLIUDGRV VRE R VLPSOHV FyGLJR GD 0LPHVLV�´��� 'HVWD IRUPD� R

WUDEDOKR GH +HMGXN GHYH VHU DSUR[LPDGR VRE XPD yWLFD FDXWHORVD� DFUHVFLGR DR IDWR

TXH R SUySULR DUTXLWHWR QmR DGPLWH HVWDU WUDWDQGR D DUTXLWHWXUD GHQWUR GR WHUUHQR GD

IDQWDVLD� H VLP FRPR REMHWR SDVVtYHO GH VHU FRQVWUXtGR�

��� 1R GLD �� GH MXOKR GH VHX GLiULR� HQFRQWUD�VH XPD GH VXDV SRXFDV FLWDo}HV PDLV H[SOtFLWDV HP UHODomR j XP

DVSHFWR GH VHX SURMHWR� ³-RKDQQHV� DR WUDGX]LU GR DOHPmR PH LQIRUPRX TXH XP GRV UHTXLVLWRV HUD D LQFOXVmR GH

XP SiWLR GH UHFUHDomR LQIDQWLO� (OH WDPEpP DILUPD TXH DV UXtQDV GDV FkPDUDV GH WRUWXUD DLQGD VH HQFRQWUDP QR

VRODU� )RL FRLQFLGrQFLD R IDWR GH HX Mi KDYHU LQFOXtGR R PDWHULDO SDUD R SiWLR GH UHFUHLR� DQWHV TXH DYHULJXDVVH RV

UHTXLVLWRV GR SURJUDPD� &UHLR TXH PHXV SHQVDPHQWRV VmR GLVWLQWRV HP UHODomR D HVWH SRQWR´� &IU�+(-'8.�

-RKQ� 9LFWLPV� ,ELG�
��� /,%(6.,1'� 'DQLHO� 2S�FLW� S���
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1R VHWRU GH )ULHGULFKVWDGW VXO IRUDP FRQVWUXtGRV GRLV SUpGLRV GH +HMGXN� DPERV

HQFDUUHJDGRV D SDUWLU GH VHX SURMHWR SUHPLDGR ³%HUOLQ 0DVTXH´� 2 SULPHLUR� QD

HVTXLQD GD &KDUORWWHQVWUDVVH� p FRPSRVWR SRU XP FRQMXQWR GH WUrV HGLItFLRV TXH

VXJHUHP XPD FRQWLQXLGDGH FRP D IRUPD WULSDUWLGD HP ³(´ GR SUpGLR GH

DSDUWDPHQWRV GR VpFXOR ;,; VLWXDGR DR QRUWH GHVWHV� +HMGXN SURMHWD GRLV HGLItFLRV

LGrQWLFRV GH FLQFR DQGDUHV� VHJXLQGR R DOLQKDPHQWR GR DQWLJR SUpGLR H VLWXD XPD

WRUUH FRP R GREUR GH DOWXUD QR FHQWUR GR WHUUHQR� 2V SUpGLRV PHQRUHV SRVVXHP

DSDUWDPHQWRV GH XPD D WUrV KDELWDo}HV H D WRUUH p FRPSRVWD SRU DSDUWDPHQWRV

GXSOH[ GHVWLQDGRV j HVW~GLRV SDUD DUWLVWDV� $ FRPSRVLomR GDV IDFKDGDV p

DEVROXWDPHQWH JHRPHWUL]DGD HP WRGRV VHXV GHWDOKHV HP XP GHVHQKR TXH IRJH D

TXDOTXHU JHVWR GHFRUDWLYR� RV EDOF}HV H WROGRV PHWiOLFRV VmR XPD DOXVmR GR DXWRU

DRV SUpGLRV GH DSDUWDPHQWRV GR %URQ[� 1HZ <RUN� RQGH QDVFHX� $V FRUHV

XWLOL]DGDV� FLQ]D H YHUGH DFLQ]HQWDGR� QmR Vy QHVWH SUpGLR� PDV WDPEpP HP VHXV

RXWURV GRLV HGLItFLRV FRQVWUXtGRV QD ,%$� FRQILUPDP D VXD YLVmR GH %HUOLP FRPR

XPD FLGDGH HVVHQFLDOPHQWH PRQRFURPiWLFD����

2 DUUDQMR GH IRUPDV H YROXPHV JHRPpWULFRV SXURV� QD WRUUH FHQWUDO RQGH DR YROXPH

SULVPiWLFR PDLRU VmR DFUHVFLGRV RV SULVPDV PHQRUHV GD HVFDGD� GR HOHYDGRU H GDV

FROXQDV GH EDQKHLURV H FR]LQKDV� H D FRPSRVLomR VLQJHOD GRV EORFRV PHQRUHV

WUD]HP GH FHUWD PDQHLUD SURFHGLPHQWRV XWLOL]DGRV HP VHXV SURMHWRV UHVLGHQFLDLV GR

FRPHoR GD FDUUHLUD� (QWUHWDQWR� HVWHV WDPEpP VmR SHUVRQDJHQV GH VHXV SURMHWRV

PDLV UHFHQWHV FRPR DV ³7UH]H 7RUUHV�5HOyJLR GR &DQQDUHJLR´� H GD SUySULD ³%HUOLQ

0DVTXH´� RQGH R DUTXLWHWR GHVHQKD YiULDV WRUUHV FRP IXQo}HV HVSHFtILFDV� 7DPEpP

QD WRUUH GH SHTXHQRV HVW~GLRV SDUD DUWLVWDV SDUHFH KDYHU XPD UHODomR FRP VXD

SURSRVWD GH 5HVLGrQFLDV ,QGLYLGXDLV �HVWUXWXUD Q��� � XQLGDGHV $ H %� GH ³%HUOLQ

0DVTXH´ H FRP R (VW~GLR & SDUD R SRHWD �HVWUXWXUD Q��� GH 9tWLPDV��

0DLV TXH HP VHXV SURMHWRV GRV FRQFXUVRV� QHVWD FRPSRVLomR +HMGXN LQVLQXD XPD

FRQWLQXLGDGH FRP R WHFLGR XUEDQR H[LVWHQWH� DR PHVPR WHPSR TXH VXEYHUWH HVWD

SUySULD XQLGDGH DR LQVHULU XP HOHPHQWR GH GLVWLQWD HVFDOD H IRUD GRV SDGU}HV

HVWLSXODGRV SHOD ,%$ ± FRPR D WRUUH ± QD FLGDGH� $ UHFXSHUDomR GR DOLQKDPHQWR GR

TXDUWHLUmR p VXJHULGD� SRUpP QmR SDUHFH KDYHU VLGR HVWH R DVSHFWR JXLDGRU SDUD D

LPSODQWDomR GRV HGLItFLRV QHVWD TXDGUD�

��� &IU� +(-'8.� -RKQ� 6+$3,52� 'DYLG� 2S�FLW�
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-RKQ�+HMGXN�±�)ULHGULFKVWDGW�VXO

3ODQWD

9LVWDV GR FRQMXQWR
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6HX VHJXQGR HGLItFLR QHVWH VHWRU VLWXD�VH QD SUySULD )ULHGULFKVWUDVVH� HP XP

WHUUHQR HVWUHLWR ORFDOL]DGR QD iUHD HP TXH SURMHWRX VXD SURSRVWD ³%HUOLQ 0DVTXH�´

7UDWD�VH GH XP ³HGLItFLR�SRUWDO´� WDPEpP GH XVR UHVLGHQFLDO� TXH Gi DFHVVR DR

LQWHULRU GD TXDGUD� (P VHXV GHVHQKRV� +HMGXN UHSURGX] D LGpLD GD WRUUH UHOyJLR Mi

H[SRVWD HP ³%HUOLQ 0DVTXH´� LQVHULQGR�D DTXL QDV GXDV ODWHUDLV� HP VROXomR PXLWR

VLPLODU j HVWUXWXUD Q�� ³*XDULWD GR *XDUGD�3DUTXH´� (QWUHWDQWR� QR HGLItFLR

H[HFXWDGR RV UHOyJLRV QmR VmR FRQVWUXtGRV� H D FRPSRVLomR UHVXPH�VH D XP

GHVHQKR ULJLGDPHQWH VLPpWULFR FRP MDQHODV GH IRUPDWR TXDGUDGR� GLIHUHQFLDGD

DSHQDV SHOD DOWXUD PDLRU GD SRUomR FHQWUDO� 2 HGLItFLR HQFDL[D�VH VHP PDLRUHV

FRQIOLWRV HP UHODomR DRV SUpGLRV DGMDFHQWHV H VHX WUDWDPHQWR PRQRFURPiWLFR H VXD

VLQJHOH]D IRUPDO TXDVH R ID] SDVVDU GHVDSHUFHELGR QHVWH WUHFKR GD UXD�

6XD WHUFHLUD REUD QD ,%$ VLWXD�VH QR VHWRU GH 7HJHO� RQGH FRQVWUXLX XPD GDV YLODV

UHVLGHQFLDLV GHQWUR GR SODQR YHQFHGRU GH &KDUOHV 0RRUH SDUD D iUHD� $R FRQWUiULR

GDV GHPDLV YLODV GH DXWRULD GH VHXV FROHJDV DPHULFDQRV �6WDQOH\ 7LJHUPDQ� 5REHUW

6WHUQ H &KDUOHV 0RRUH�� R HGLItFLR GH +HMGXN GLIHUHQFLD�VH PDLV XPD YH] SRU VXD

VLQJHOH]D� 3DUHFHQGR TXHUHU UHVXPLU R WHPD UHVLGHQFLDO j VXD UHSUHVHQWDomR

JHRPpWULFD PDLV HOHPHQWDU� +HMGXN XWLOL]D DSHQDV RV HOHPHQWRV HVVHQFLDLV SDUD WDO�

D YROXPHWULD WtSLFD GH XPD FDVD ± XP SULVPD UHWDQJXODU TXDVH TXDGUDGR� FRURDGR

SRU XP WHOKDGR HP SULVPD WULDQJXODU UHJXODU� HP XPD FRPSRVLomR VLPpWULFD� FRP

VHX DFHVVR QR HL[R FHQWUDO DWUDYpV GH XPD HVFDGD FREHUWD SRU XP VLPSOHV WROGR�

TXDWUR YDUDQGDV ODWHUDLV VHP TXDOTXHU GHWDOKH SHFXOLDU� MDQHODV TXDGUDGDV QD

IDFKDGD SULQFLSDO� DXVrQFLD GH RUQDPHQWDomR H WUDWDPHQWR PRQRFURPiWLFR ± YHUGH

H FLQ]D� (PERUD R DXWRU WHQKD PDQLIHVWDGR DV TXDOLGDGHV PHGLHYDLV H JHUPkQLFDV

GHVWD VXD REUD� HVWD QmR SDUHFH VH ID]HU PXLWR QRWyULD� DR FRQWUiULR GH VXD IHLomR

H[SOLFLWDPHQWH ³KHMGXNLDQD´�



���
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$SDUHQWHPHQWH VLPSOHV H GHVSUHWHQVLRVRV� RV SURMHWRV GH +HMGXN SDUD D ,%$

FRQGHQVDP HP VXD FRQVWUXomR FRPR DUTXLWHWXUD XP HPDUDQKDGR GH TXHVW}HV

UHODFLRQDGDV QmR Vy j SUREOHPiWLFD GD ([SRVLomR HP VL� FRPR D SRVWXUD GR DXWRU

QR WRFDQWH DR GHEDWH DUTXLWHW{QLFR GHVWHV DQRV� &ODUR HVWi TXH +HMGXN LQVHUH�VH

GHQWUR GDV FKDPDGDV ³QHR�YDQJXDUGDV�´ QR VHQWLGR HP TXH UHVJDWD GH FHUWD IRUPD

R H[SHULPHQWDOLVPR GD DUTXLWHWXUD PRGHUQD DWUDYpV GR UHFXUVR j DEVWUDomR H GH XP

FHUWR VXUUHDOLVPR TXH PHVFOD SRHVLD� OLWHUDWXUD H DUTXLWHWXUD� 3ULQFLSDOPHQWH QD IDVH

HP TXH GHVHQYROYH VHXV SURMHWRV SDUD D ,%$� VXD EXVFD LGHQWLILFD�VH FRP D

LQYHVWLJDomR OLQJ�tVWLFD GRV DQRV �� H D VXD GHULYDomR SyV�HVWUXWXUDOLVWD� D TXDO

VXVSHQGH RV OLPLWHV GLVFLSOLQDUHV DQWHULRUPHQWH YiOLGRV HP IDYRU GH XPD QRYD

UHODomR HQWUH WHRULD H SUiWLFD� DEULQGR HVSDoR SDUD GLVWLQWDV IRUPDV GLVFXUVLYDV H

SDUD XP UHGHILQLomR GR SDSHO GR VXMHLWR GHQWUR GD SURFHVVR KLVWyULFR���� 2

GHVORFDPHQWR HIHWXDGR SRU +HMGXN FRQILUPD HVWD VXD YLQFXODomR� DWUDYpV GH VHXV

REMHWRV TXH VmR SHUVRQDJHQV� GH VXD WHRULD TXH p SUiWLFD H GH VHXV WH[WRV TXH VmR

SURMHWRV� GLOXLQGR TXDOTXHU UDFLRFtQLR UtJLGR H DSDUHQWHPHQWH GHILQLGR HP XP LQILQLWR

MRJR GH HVSHOKRV�

2EMHWR�3HUVRQDJHP

(P VXDV SURSRVWDV SDUD RV FRQFXUVRV GD ,%$� +HMGXN VXEVWLWXL D FRQIURQWDomR

JHVWDOWLFD ILJXUD�IXQGR SHOD UHODomR VXMHLWR�REMHWR���� 7DO PHFDQLVPR p UHYHODGR HP

VHX WUDEDOKR TXDQGR FRQFHGH DR SHUVRQDJHP�VXMHLWR XPD UHODomR GLUHWD FRP R

REMHWR TXH p LQVHULGR QD iUHD GHPDUFDGD HP TXHVWmR� 6RE R FRQFLOLDGRU QRPH GH

HVWUXWXUD� VXMHLWR H REMHWR SHUPDQHFHP YLQFXODGRV GHQWUR GH VHX SURJUDPD DWUDYpV

GH XPD FXPSOLFLGDGH ³IXQFLRQDO´� FRQVWLWXLQGR XPD DVVRFLDomR LQHTXtYRFD TXH

FXPSUH GHWHUPLQDGR SDSHO GHQWUR GH XPD GDGD UHDOLGDGH� 0DLV H[SOLFLWDPHQWH QR

FDVR GH ³9tWLPDV´ YHPRV HVWD UHODomR� VHMD QR SHUVRQDJHP GR -DUGLQHLUR TXH FXLGD

GR -DUGLP� GR $UTXLYLVWD TXH VLWXD�VH QR $UTXLYR� GR &ROHFLRQDGRU GH %RUEROHWDV

TXH PRUD QD &DVD GR &ROHFLRQDGRU� HWF����

��� 6REUH R WHPD YHU +$<6� 0LFKDHO .� +HMGXNCV &KURQRWRSH �DQ LQWURGXFWLRQ�� (P� +$<6� .� 0LFKDHO �(GLW��

+HMGXNCV &KURQRWRSH� 1HZ <RUN� 3ULQFHWRQ $UFKLWHFWXUDO 3UHVV� ����� 3DUD R DXWRU� R HVWXGR GHVHQYROYLGR SRU

+HMGXN p XP GRV H[HPSORV PDLV VLJQLILFDWLYRV GR FkPELR GH DWLWXGH YHULILFDGR QRV ~OWLPRV DQRV QR FHQiULR

DUTXLWHW{QLFR� FDUDFWHUL]DGR VREUHWXGR SHOR TXHVWLRQDPHQWR GH VHX WHUUHQR GLVFLSOLQDU IL[R H GH VXDV GHILQLo}HV

HVWiWLFDV�
��� 6REUH R WHPD YHU 6202/� 5�(� 2QH RU VHYHUDO PDVWHUV" (P� +$<6� .� 0LFKDHO� �(GLW�� +HMGXNCV

&KURQRWRSH� 2S�FLW�
��� 2 WHUPR ³IXQFLRQDO´ p DTXL XVDGR FRP UHVVDOYDV� GDGR TXH HVWH QmR p QR WUDEDOKR GH +HMGXN XP IDWRU

GHWHUPLQDQWH� H VLP XPD GDV LQ~PHUDV UHODo}HV VXJHULGDV SHOR DXWRU HP VHXV SURMHWRV� H TXH p GLVSHUVD HP

LQWHUPLQiYHLV HVWUXWXUDV� 7DO DWLWXGH Gi PDUJHP D XPD LQWHUSUHWDomR FRQWURYHUVD� SRLV WDQWR SRGH VHU YLVWD FRPR

XPD RGH IUDJPHQWDGD DR IXQFLRQDOLVPR� FRPR D VXD QHJDomR D SDUWLU GHVWD SUySULD IUDJPHQWDomR� RX PHVPR

XP GHVGHQKR GR DXWRU HP UHODomR j HVWH DVSHFWR� 3RU RXWUR ODGR� D IDOWD GH XPD UHODomR H[SOtFLWD HQWUH IXQomR H

IRUPD QR VHX WUDEDOKR p IODJUDGD TXDQGR REMHWRV FRP R PHVPR QRPH DGTXLUHP GLIHUHQWHV IRUPDV HP GLVWLQWDV



���

(P XPD DQiOLVH PDLV DWHQWD GH VHXV GHVHQKRV� SRGHPRV YHU TXH R DXWRU PHVFOD

FRQRWDo}HV PHFDQLFLVWDV GHQWUR GH XPD QRYD LQWHUSUHWDomR DQWURSRPyUILFD�

FRQIHULQGR jV VXDV HVWUXWXUDV DSDUHQWHPHQWH IXQFLRQDLV XPD LPDJHP GH GHVFUpGLWR

HP UHODomR j FRQGLomR KXPDQD� TXHVWLRQDGD DWUDYpV GD LQWHJULGDGH GR SUySULR

FRUSR H GDV DWULEXLo}HV VRFLDLV GR LQGLYtGXR� 7DO HQIRTXH p GHWHFWDGR SRU 6ROj�

0RUDOHV� ³4XDQGR -RKQ +HMGXN FRQVWUyL PiTXLQDV LQ~WHLV QDV TXDLV QHP R KDELWDU

QHP R FLUFXODU� QHP R HQFRQWUR QHP D VRFLDELOLGDGH WHP OXJDUHV HVSHFtILFRV� EHP

SRGHPRV GL]HU TXH QRV HQFRQWUDPRV DQWH XPD DUTXLWHWXUD� DV YH]HV LPSRVVtYHO� GH

FRUSRV VHP yUJmRV HP WHPSRV GH XPD HFRQRPLD HVTXL]RIUrQLFD� 3RUTXH HP

+HMGXN� GLUHWDPHQWH� DV PiTXLQDV LPSRVVtYHLV TXH FRQVWLWXHP PXLWRV GH VHXV

SURMHWRV VmR WDOYH]� QD OLQKD GR DUTXLWHWR SRHWD :DOWKHU 3LWFKOHU� QmR SUHFLVDPHQWH

PiTXLQDV FRRSHUDQWHV FRP RV FRUSRV� RX PiTXLQDV VXEVWLWXWDV GHVWHV� VHQmR

WRUUHV GH FRQWUROH� PDWDGRXURV� OXJDUHV GH WRUWXUD SHORV TXDLV FLUFXODP� VH SUHQGHP

PRPHQWDQHDPHQWH RX VH HQFRQWUDP RV FRUSRV GLVVROWRV GD SyV�PRGHUQLGDGH�´���

9LVWR VRE HVWD yWLFD� D UHODomR IXQFLRQDOLVWD LQLFLDOPHQWH VXJHULGD� DOLDGD D

QHFHVVLGDGH GH QXPHUDU H GDU QRPH D FDGD HVWUXWXUD SDUHFH DSHQDV HQFREULU XPD

IUDJPHQWDomR LQHYLWiYHO�

&RQWH[WR�/XJDU

2XWUR DVSHFWR SUHVHQWH HP VHX WUDEDOKR p D LQH[LVWrQFLD GH XPD FRQVLGHUDomR

GLUHWD H H[SOtFLWD HP UHODomR DR FRQWH[WR H OXJDU HP TXH R SURMHWR GH +HMGXN p

FRQFHELGR� VHQmR PDLV EHP R FRQWUiULR� XPD YH] WHUPLQDGR� FDGD SURMHWR VHX

SDVVD D FRQIRUPDU XP OXJDU SUySULR� $LQGD TXH QRV RXWURV DXWRUHV HVWXGDGRV ±

5RVVL� 5RZH� 8QJHUV ± WDPEpP H[LVWD D LQWHQomR GH REWHU XPD VLWXDomR VLQJXODU

HP FDGD SURMHWR� QR FDVR GH +HMGXN HVWD LQWHQomR VH DQWHFLSD QD GHOLPLWDomR SUpYLD

GH XP XQLYHUVR SDUWLFXODU� 1mR H[LVWHP HP +HMGXN DOXV}HV ILJXUDWLYDV DR FRQWH[WR�

FLWDo}HV KLVWyULFDV H[SOtFLWDV RX UHFXUVRV WLSROyJLFRV H IRUPDLV GLUHWDPHQWH UHWLUDGRV

GH XP YRFDEXOiULR DUTXLWHW{QLFR PLOHQDU���� &RPR DR HQWUDU QXP GLIHUHQWH SDtV�

RQGH HVSHUDPRV QRV GHSDUDU FRP XPD GLVWLQWD VRFLHGDGH� OtQJXD H FXOWXUD� QDV

SURSRVWDV GH +HMGXN XPD YH] FUX]DGD D IURQWHLUD� WXGR SDUHFH SHUWHQFHU j XPD

RXWUD UHDOLGDGH TXH VH PRVWUD FRHUHQWH DR FRQIRUPDU XP FRQWH[WR SDUWLFXODU HP VL�

HVWUDWLILFDGD VHJXQGR R GLIHUHQFLDGR SDSHO VRFLDO GH VXDV HVWUXWXUDV�

FLGDGHV� RX VHX FRQWUiULR� TXDQGR REMHWRV FRP D PHVPD IRUPD DGTXLUHP GLIHUHQWHV QRPHV VHJXQGR D FLGDGH

HP TXH WUDEDOKD +HMGXN�
��� 62/¬�025$/(6� ,JQDVL� $EVHQW %RGLHV� (P� '$9,'621� &\QWKLD �(GLW���$Q\ERG\� &DPEULGJH� 0,7 3UHVV�

����� S� ���
��� &RP UHVSHLWR D HVWH WHPD� +HMGXN DGPLWH EXVFDU HP VHXV SURMHWRV XP HVStULWR� XPD VHQVLELOLGDGH PDLV

SURIXQGD HP UHODomR D GHWHUPLQDGR FRQWH[WR� SRUpP VHP WHU TXH UHFRUUHU D TXDOTXHU DOXVmR ItVLFD� 2 ~QLFR

FDPLQKR HQFRQWUDGR SHOR DXWRU p VHJXLU GHQWUR GD DEVWUDomR� GH GHULYDo}HV D SDUWLU GH XP WHPD� &IU� (QWUHYLVWD

D 'DQ :DOO HP +(-'8.� -RKQ� 0DVN RI 0HGXVD� 2S�FLW� S����� (P UHODomR j KLVWyULD� +HMGXN DGPLWH VHU XP

FRQKHFLPHQWR SUpYLR QHFHVViULR� PDV QmR XP LQVWUXPHQWR GH DomR� &IU� +(-'8.� -RKQ� 6+$3,52� 'DYLG�

2S�FLW� S����
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7HRULD�3UiWLFD

$ DXVrQFLD GH XP PpWRGR SUHVFULWLYR IHFKDGR� DR PHQRV GH XP URWHLUR JXLDGRU H GH

XPDV FRQVWDQWHV GH SURMHWR HQXQFLiYHLV SDUD D VXD SUiWLFD DUTXLWHW{QLFD WDPEpP

VmR IDWRUHV TXH GLVWDQFLDP +HMGXN GRV DXWRUHV DQWHV FLWDGRV� $ WHRULD QR VHX

WUDEDOKR QmR DQWHFLSD�VH j SUiWLFD� QHP WDPSRXFR p HQFRQWUDGD QD GHVFULomR GH

VHXV SURMHWRV RX GH VHXV GLiULRV� 2 TXH QRV OHYD D SHQVDU TXH QR WUDEDOKR GH

+HMGXN QmR Ki WHRULD� DR PHQRV WHRULD QR VHQWLGR PDLV FRQYHQFLRQDO� 7DO VXVSHLWD p

OHYDQWDGD SRU 6WDQ $OOHQ� ³(P XP H[DPH PDLV DSUR[LPDGR VXJLUR TXH QR WUDEDOKR

GH +HMGXN QmR UHVWD QDGD GH WHRULD� $R DILUPDU LVWR SUHWHQGR JXLDU�PH SHOR IDWR

yEYLR TXH +HMGXN QXQFD DSUHVHQWD XP SHQVDPHQWR DEVWUDWR VREUH GHVHQKRV�

OLQJXDJHP� QDUUDomR H HGLItFLRV SURSULDPHQWH GLWRV� +HMGXN UHVLVWH j WHRULD QmR SRU

YHU R SHQVDPHQWR DUTXLWHW{QLFR FRP DQWLSDWLD RX DQWL�LQWHOHFWXDOLVPR� PDV SRUTXH

UHFRQKHFH D FODUD WHQGrQFLD GD WHRULD DR UHGXFLRQLVPR� UHJXODomR H UHSHWLomR�´���

$R SURFHGHU DVVLP� +HMGXN GHVORFD R OXJDU GD WHRULD HP VHX WUDEDOKR SDUD XP

HQWHQGLPHQWR SRXFR FRQYHQFLRQDO� GLVWHQGHQGR RV SUySULRV OLPLWHV GLVFLSOLQDUHV GD

DUTXLWHWXUD� H TXHVWLRQDQGR R SDSHO GD WHRULD FRPR LQVWUXPHQWR OHJLWLPDGRU H[WHUQR

GH XPD SUiWLFD� $R FRQWUiULR� SURS}H FRP VHX WUDEDOKR D LQH[LVWrQFLD GH XPD

DUTXLWHWXUD HP TXH R FRPSRQHQWH SUiWLFR QmR HVWHMD QHFHVVDULDPHQWH LPSOLFDGR����

7H[WRV�3URMHWRV

$ FRQVWDQWH UHFRUUrQFLD j OLWHUDWXUD p PDLV XPD IDFHWD GLIHUHQFLDGD GH VHX WUDEDOKR�

7DO PHFDQLVPR FRQILUPD VXD YLQFXODomR DR HVWXGR GD OLQJ�tVWLFD FRPR PpWRGR GH

GHVYHODU HVWUXWXUDV H UHODo}HV LQWHUQDV RFXOWDV� QmR REVWDQWH RV OLPLWHV

GLVFLSOLQDUHV� ³(X QmR HVWDEHOHoR QHQKXPD VHSDUDomR HQWUH PHX WUDEDOKR H D

SRHVLD ± GL] +HMGXN� 8P SRHPD p XP SRHPD� XP HGLItFLR p XP HGLItFLR� DUTXLWHWXUD

p DUTXLWHWXUD� p WXGR HVWUXWXUD� (VVHQFLDO� (X DV XVR FRPR OLQJXDJHP� +RMH RV

DUTXLWHWRV VmR UHVSRQViYHLV SRU SRVVXLU XPD OLQJXDJHP HP SDUDOHOR FRP VXD

HVWUXWXUD� ����� 1mR SRVVR FRQVWUXLU VHP HVWDU FRQVWUXLQGR XP QRYR UHSHUWyULR GH

FDUDFWHUHV� GH KLVWyULDV H GH OLQJXDJHP� VmR WRGRV SDUDOHORV� 1mR p DSHQDV

FRQVWUXLU SRU VL Vy� e FRQVWUXLU PXQGRV�´��� $ SUiWLFD OLWHUiULD p HQWmR LQFRUSRUDGD j

SUiWLFD DUTXLWHW{QLFD SRU VHX GHQRPLQDGRU FRPXP GD HVWUXWXUD� R TXH WDPEpP OHYD

VHX WUDEDOKR D XP GLVWLQWR PRGR GH IUXLomR� RQGH WH[WRV H GHVHQKRV FRPS}HP XP

PDWHULDO ~QLFR H LQWHUGHSHQGHQWH�

  

��� $//(1� 6WDQ� 1RWKLQJ EXW DUFKLWHFWXUH� (P� +$<6� .� 0LFKDHO� �(GLW�� 2S�FLW� SJV� ������
��� &IU� ,ELG�
��� +(-'8.� -RKQ� 6+$3,52� 'DYLG� &RQYHUVDWLRQ� 2S�FLW�



���

$ TXHEUD GH EDUUHLUDV FRQFHLWXDLV SDUHFH VHU XPD FKDYH SDUD R HQWHQGLPHQWR GD

REUD ³KHMGXNLDQD´� $R FRQWUiULR GH DXWRUHV FRPR .OHLKXHV RX 8QJHUV TXH SURFXUDP

REWHU XPD ³FRQWUDGLomR FRQVWUXtGD´ RX XPD ³VROXomR GLDOpWLFD´� QR WUDEDOKR GH

+HMGXN QmR SRGHPRV YHULILFDU OLPLWHV FODURV HQWUH R DEVWUDWR H R ILJXUDWLYR� R

IXQFLRQDO H R IDQWiVWLFR� R KXPDQR H R QmR�KXPDQR� DR PHVPR WHPSR TXH

SUHVHQFLDPRV R GHVFRPSURPHWLPHQWR GH TXDOTXHU JHVWR GH FRQRWDomR VHPLROyJLFD�

KLJK�WHFK� NLWVFK� RX UHYLYDOLVWD HP VXD REUD� 3RU RXWUR ODGR� FRPR REVHUYD 3HUH]

*RPH]� VXD DUTXLWHWXUD QmR HYLWD D TXHVWmR VLPEyOLFD� VHQmR TXH PDLV EHP GHL[D

GH ODGR TXDOTXHU JHVWR UHGXFLRQLVWD RX QRVWiOJLFR����

3RU ILP� +HMGXN SDUHFH VLQWRQL]DU�VH FRP RV GHPDLV SURWDJRQLVWDV GD ,%$ QR TXH

GL] UHVSHLWR j QHJDomR GH XPD YLVmR XQLWiULD H WRWDOL]DGRUD SDUD VHXV SURMHWRV�

$LQGD TXH VXD SRVWXUD SRVVD WDPEpP VHU LQWHUSUHWDGD FRPR D DXVrQFLD GH

TXDOTXHU SURFHGLPHQWR RSHUDFLRQDO HYLGHQWH� VHX DSHOR j IUDJPHQWDomR SDUHFH VHU

R GHQRPLQDGRU FRPXP HP VHX LQWHUPLQiYHO MRJR GH GHVORFDPHQWRV� 7DO

IUDJPHQWDomR VH H[SUHVVD HP VHX SURMHWR ³%HUOLQ 0DVTXH´ FRQVLGHUDGR SHOR SUySULR

DXWRU FRPR ³XP PDQXDO GH SRVVtYHLV FRQVWUXo}HV�´��� H HP PDLV GH ��� SHoDV TXH

R DXWRU SURMHWRX DR ORQJR GH �� DQRV GH WUDEDOKR �SURMHWRV SDUD %HUOLP LQFOXtGRV��

&RPR REMHWRV LQGHSHQGHQWHV H GHVFRQWH[WXDOL]DGRV� WDLV SHoDV FRPS}HP XP

FDWiORJR TXH +HMGXN FRQVWUyL j PHGLGD TXH OKH p VROLFLWDGR SRU GHWHUPLQDGD

FRPXQLGDGH� FRPR IRL R FDVR GD FRQVWUXomR SURYLVyULD GD ³&DVD GR 3LQWRU´ H GD

³&DVD GR 0~VLFR´ QD 0DUWLQ�*URSLXV %DX HP %HUOLP� RX GR ³&RODSVR GR 7HPSR´ HP

/RQGUHV���� $R YDOHU�VH GH XPD YLVmR DQWL�FDUWHVLDQD GR FRUSR� H XPD FUtWLFD j

QRomR FOiVVLFD GD XQLGDGH� +HMGXN VXEVWLWXL XQLGDGH SHOD IUDJPHQWDomR QR TXH GL]

UHVSHLWR DR REMHWR HP VL� H QD WUDQVSRVLomR GHVWDV LGpLDV SDUD D HVFDOD XUEDQD����

'LIHUHQWHPHQWH GH &ROLQ 5RZH HP TXH R IUDJPHQWR p XWLOL]DGR SDUD FRPSRU� QD

YLVmR XUEDQD GH +HMGXN HVWH p XWLOL]DGR SDUD GHVFRPSRU� FULDQGR HVWUXWXUDV

IDGDGDV D XPD H[LVWrQFLD DXW{QRPD H HUUDQWH� 1R FDVR GH ³9tWLPDV´ D QHFHVVLGDGH

GH XQLU DR PHQRV HP XP SRQWR WRGDV DV HVWUXWXUDV HQWUH VL SDUHFH VHU XP JHVWR

~OWLPR GH UHVLVWrQFLD D HVWD LPLQHQWH GLVVROXomR� $RV VHXV HGLItFLRV FRQVWUXtGRV QD

,%$� HQWUHWDQWR� OKHV UHVWD DSHQDV D UHVLJQDomR jV VXDV H[LVWrQFLDV VROLWiULDV�

��� &IU� 3(5(=�*20(=� $OEHUWR� 7KH UHQRYDWLRQ RI WKH ERG\� -RKQ +HMGXN 	 WKH FXOWXUDO UHOHYDQFH RI WKHRUHWLFDO

SURMHFWV� $$ )LOHV� Q���� �����
��� +(-'8.� -RKQ� (QWUHYLVWD D 'DQ :DOO� 2S�FLW� S����
��� ³(VWDEHOHFL XP UHSHUWyULR GH REMHWRV�VXMHLWRV ± GL] +HMGXN � H HVWD WUXSH PH DFRPSDQKD GH FLGDGH HP FLGDGH�

GH OXJDU HP OXJDU� D FLGDGHV HP TXH HVWLYH H D RXWUDV TXH QmR YLVLWHL� 2 HOHQFR VH DSUHVHQWD j FLGDGH H j VHXV

KDELWDQWHV� $OJXQV GRV REMHWRV VmR FRQVWUXtGRV H SHUPDQHFHP QD FLGDGH� DOJXQV VmR FRQVWUXtGRV SRU XP

GHWHUPLQDGR WHPSR H HQWmR VmR GHVIHLWRV H GHVDSDUHFHP� DOJXQV VmR FRQVWUXtGRV� GHVIHLWRV H OHYDGRV D RXWUD

FLGDGH RQGH VmR UHFRQVWUXtGRV� (X FUHLR TXH HVWH PpWRGR�SUiWLFD p XP QRYR PHLR GH DIURQWDU D DUTXLWHWXUD GD

FLGDGH� H GH RIHUHFHU R GHYLGR UHVSHLWR DRV VHXV KDELWDQWHV�´ +(-'8.� -RKQ� $ PDWWHU RI IDFW� (P�

9ODGLYRVWRN� 1HZ <RUN� 5L]]ROL� �����
��� 6REUH HVWD TXHVWmR QR WUDEDOKR GH +HMGXN YHU 3(5(=�*20(=� $OEHUWR� 2S�FLW�



���

&KDUOHV 0RRUH� 7HJHO�



�����&+$5/(6�0225(

2 HVWXGR GD SDUWLFLSDomR GR DUTXLWHWR DPHULFDQR &KDUOHV 0RRUH QD ,%$ WHP FRPR

REMHWLYR UHWUDWDU XPD GDV YHUWHQWHV GR GHEDWH DPHULFDQR GDTXHOHV DQRV� LQWURGX]LGR

H SURWDJRQL]DGR VREUHWXGR SHORV WH[WRV H SURSRVWDV GH 5REHUW 9HQWXUL���� $

LQWHQomR� SRLV� GH GHGLFDU XP WUHFKR GHVWH HVWXGR D 0RRUH QRV SDUHFH LOXVWUDWLYD QD

PHGLGD HP TXH R FDUiWHU SRS GR WUDEDOKR GHVWHV DXWRUHV VH PDQLIHVWRX GH FHUWD

PDQHLUD WDPEpP QR FRQWH[WR HXURSHX� H QD SUySULD URWXODomR GD ,%$ FRPR XP

PRVWUXiULR GD ³DUTXLWHWXUD SyV�PRGHUQD´�

������ 7(*(/

&KDUOHV 0RRUH SDUWLFLSRX QD IDVH LQWURGXWyULD GD ,%$ DWUDYpV GD FDPSDQKD GR MRUQDO

%HUOLQHU 0RUJHQSRVW� SXEOLFDQGR XP DUWLJR HP VHWHPEUR GH ���� VREUH D ILVLRQRPLD

HVSHFLDO GH %HUOLP H VXD FRQIRUPDomR XUEDQD HQWUHPHDGD SRU LQ~PHURV ULRV H

FDQDLV� &RLQFLGHQWHPHQWH� HP ���� VXD HTXLSH �0RRUH� 5XEOH 	 <XGHOO� IRL

YHQFHGRUD GR FRQFXUVR SDUD 7HJHO� D PDLRU iUHD GH OD]HU GHVWD FLGDGH ORFDOL]DGD

QRV VXE~UELRV� H FRPSRVWD SRU XPD UHVHUYD QDWXUDO GH ODJRV H IORUHVWDV� 2 REMHWLYR

GHVWH FRQFXUVR HUD UHHVWUXWXUDU D RUOD VXO H OHVWH GR ODJR� SUHYHQGR D LQVHUomR GH

XPD iUHD UHVLGHQFLDO� FHQWURV FXOWXUDLV H GH UHFUHDomR� GH PRGR D FRQMXJi�ORV FRP

DV LQVWDODo}HV Mi H[LVWHQWHV� FRPELQDQGR D HVWUXWXUD XUEDQD GR ORFDO FRP XPD iUHD

SHUPDQHQWH GH yFLR�

(PERUD FRQVLGHUDGD XPD ]RQD GH HOLWH GHQWUH RV VHWRUHV GD ,%$� 7HJHO FRQVWLWXtD

XPD SDUWH LQGLVVRFLiYHO GD FLGDGH� H VXD UHYLWDOL]DomR FRQWULEXLULD SDUD LQFUHPHQWDU

R LQWHUHVVH GRV EHUOLQHVHV QHVWD UHJLmR� $ VXD RFXSDomR PDLV HIHWLYD GDWD GR

VpFXOR ;,;� GHFRUUHQWH GD WUDQVIHUrQFLD GH DOJXPDV LQG~VWULDV SDUD HVWH VHWRU GD

FLGDGH H SHOD SRVWHULRU LQVWDODomR GD HVWDomR IHUURYLiULD� LQWHJUDQGR�D FRP D UHGH

PHWURSROLWDQD GH %HUOLP� 3RU RFDVLmR GD ,%$ VXD HVWUXWXUD XUEDQD HUD EDVLFDPHQWH

KDELWDFLRQDO� FRPSRVWD QD VXD PDLRULD SRU UHVLGrQFLDV RSHUiULDV� SUpGLRV GH � D �

SDYLPHQWRV H YLODV XQLIDPLOLDUHV� 2 SHTXHQR Q~FOHR XUEDQR VLWXDGR DR VXO GR ODJR

FRQHFWDYD�VH FRP D RUOD QRUWH� RQGH VH FRQFHQWUDYDP DOJXPDV LQVWDODo}HV GH OD]HU

FRPR FOXEHV H PDULQDV�

��� 5REHUW 9HQWXUL IRL FRQYLGDGR SRU .OHLKXHV D SDUWLFLSDU GR FRQFXUVR SDUD R %ORFR �� QR VHWRU GH )ULHGULFKVWDGW

VXO� SRUpP QmR DSUHVHQWRX QHQKXP SURMHWR�



&KDUOHV�0RRUH���7HJHO

3URMHWR GD HTXLSH GH &KDUOHV 0RRUH SDUD R VHWRU GH 7HJHO� RQGH HVWDYDP SUHYLVWRV HGLItFLRV
UHVLGHQFLDLV� LQVWDODo}HV FXOWXUDLV H UHFUHDWLYDV� $ ELEOLRWHFD VLWXD�VH QR FDQWR VXSHULRU GLUHLWR GR
GHVHQKR� H D iUHD UHVLGHQFLDO QD SDUWH VXO GR ODJR�

$FLPD YLVWD DpUHD� DEDL[R� PDTXHWH GR HGLItFLR GD HTXLSH GH &KDUOHV 0RRUH



���

2 SDUWLGR DGRWDGR SRU 0RRUH SDUD D UHHVWUXWXUDomR GHVWD iUHD SURFXURX FRQMXJDU�

VH j HVFDOD H D HVWUXWXUD XUEDQD H[LVWHQWH� H SULQFLSDOPHQWH jV FDUDFWHUtVWLFDV

QDWXUDLV GR ORFDO� XP FDLV FRQHFWDGR DRV ODJRV� D IORUHVWD DR QRUWH H R Q~FOHR

XUEDQR DR VXO� $ rQIDVH GH VHX SURMHWR IRL GDGD QD UHGHILQLomR GRV OLPLWHV GR ODJR�

DGHQWUDQGR�R SRU WRGR R WHUUHQR H LQVHULQGR XPD LOKD DUWLILFLDO RQGH IRUDP VLWXDGDV

DV LQVWDODo}HV GH HVSRUWHV H OD]HU� $ SDUWH OHVWH GR WHUUHQR IRL GHVWLQDGD DR FHQWUR

FXOWXUDO� SUHYHQGR D FRQVWUXomR GH XPD ELEOLRWHFD PXQLFLSDO� XPD HVFROD GH P~VLFD

H XP FHQWUR HGXFDFLRQDO SDUD DGXOWRV� 2 VHWRU UHVHUYDGR j SDUWH KDELWDFLRQDO

GHVHQYROYHX�VH QD RUOD VXO� QD H[WUHPLGDGH PDLV SUy[LPD DR FHQWUR XUEDQR

H[LVWHQWH� VHQGR FRPSRVWR SRU TXDWUR SUpGLRV HP ILOHLUDV VLQXRVDV H SRU VHWH

SUpGLRV PHQRUHV�

$ LGpLD GH 0RRUH SDUD HVWH WLSR GH LPSODQWDomR EDVHRX�VH QD LQWHQomR GH UHFULDU�

DWUDYpV GD IRUPD GRV HGLItFLRV PDLRUHV� R FRQWRUQR GR SUySULR WHUUHQR DR ORQJR GD

iJXD� 2 GHVHQYROYLPHQWR GR SURMHWR GRV GHPDLV SUpGLRV IRL GLYLGLGR HQWUH RXWURV

DUTXLWHWRV EHUOLQHVHV� 1R HGLItFLR VLWXDGR PDLV DR QRUWH� GH VXD DXWRULD� R JDEDULWR

YDULRX GH � D � SDYLPHQWRV� FRQIRUPDQGR XPD HVWUXWXUD JUDGXDOPHQWH HVFDORQDGD�

SDUD TXH VHX WUHFKR PDLV DOWR VH DVVHPHOKDVVH D XPD WRUUH� DR PHVPR WHPSR HP

TXH LPSULPLD XPD FRQWLQXLGDGH FRP RV HGLItFLRV GH PDLRU DOWXUD VLWXDGRV QR ODGR

RSRVWR GD :LONHVWUDVVH� 3DUD D ORFDOL]DomR GRV HGLItFLRV UHVLGHQFLDLV GH � RX �

SDYLPHQWRV� SURMHWDGRV VHJXQGR R FRQFHLWR GH ³YLODV XUEDQDV´� R DUTXLWHWR SURFXURX

GLVS{�ORV UHFULDQGR R WUDoDGR YLiULR H[LVWHQWH QD SDUWH VXO� 2 SURMHWR GH FDGD XPD

GHVWDV XQLGDGHV IRL GLYLGLGR HQWUH GLIHUHQWHV DUTXLWHWRV� HQWUH HOHV -RKQ +HMGXN�

3DROR 3RUWRJKHVL� 6WDQOH\ 7LJHUPDQ H 5REHUW 6WHUQ�

2 FRQGLFLRQDPHQWR GH WRGR R SURMHWR j SUHVHQoD GR ODJR VH Gi QmR Vy DWUDYpV GRV

YiULRV DFHVVRV� SRQWHV H SHUFXUVRV TXH WHQWDP UHSURGX]LU R VHX FRQWRUQR� PDV HP

UHODomR WDPEpP j SUySULD FRQILJXUDomR YROXPpWULFD GH VHXV SUpGLRV� H D VXD RSomR

FURPiWLFD� 6XD LQWHQomR HUD REWHU VROXo}HV GH PDLRU HVFDOD H LPSDFWR YLVXDO

DWUDYpV GDV FRUHV RX SRU VXD YDULHGDGH IRUPDO QD SRUomR PDLV SUy[LPD jV PDUJHQV�

GH PDQHLUD TXH R FRQMXQWR SXGHVVH VHU LGHQWLILFDGR GHVGH ORQJH� 1HVWHV SUpGLRV�

DV VROXo}HV PDLV FODVVLFLVWDV VXJHULGDV QRV SULPHLURV SDYLPHQWRV p JUDGXDOPHQWH

PHWDPRUIRVHDGD QRV SDYLPHQWRV VXSHULRUHV HP XPD FRPSRVLomR PDLV HVSRQWkQHD

H YHUQDFXODU� FRP GLVWLQWRV IHFKDPHQWRV� WRUUHV H WHOKDGRV� H XPD SURIXVmR GH

GLVWLQWRV DUFRV� FROXQDV H IURQW}HV� 7DPEpP HP SODQWD� 0RRUH FRQMXJD XPD SUDoD

UHJXODU GH DFHVVRV D[LDLV� FRP XPD FRPSRVLomR FXUYLOtQHD VXERUGLQDGD DR

FRQWRUQR GR ODJR�



���

&KDUOHV�0RRUH���7HJHO

9LVWDV GR HGLItFLR SURMHWDGR SHOD HTXLSH GH &KDUOHV 0RRUH

9LOD XUEDQD %LEOLRWHFD +XPEROGW



���

(P VHX PHFDQLVPR GH FRPSRVLomR� XPD VXJHULGD RUGHP p LQIOH[LRQDGD GH

GLIHUHQWHV PDQHLUDV� D PHGLGD TXH R DXWRU DOWHUQD HQWUH UHIHUrQFLDV KLVWyULFDV ± D

DUTXLWHWXUD GH 6FKLQFNHO��� ± WUDGLo}HV YHUQDFXODUHV� RX UHFULDomR GD WRSRJUDILD GR

OXJDU� 'HVWD IRUPD� WUDWD�VH GH XP SURFHGLPHQWR SRXFR UtJLGR� GLILFLOPHQWH

IXQGDPHQWiYHO HP XP PpWRGR OLQHDU� DSHQDV XP FXOWR H XPD DGPLUDomR SDWHQWH j

FRQILJXUDomR QDWXUDO GD iUHD DGDSWDQGR�D XPD LQWHUSUHWDomR PDLV EHP SRS GR

SURJUDPD�

6XD ³YLOD XUEDQD´ QHVWH VHWRU ID] DOXVmR jV DQWLJDV YLODV GR ORFDO� HP XPD VROXomR

PDLV FRQWLGD TXH RV VHXV GHPDLV SUpGLRV� $ VLPHWULD D[LDO GDV IDFKDGDV H R YROXPH

TXDVH F~ELFR GD HGLILFDomR p SUHSRQGHUDQWH QD FRPSRVLomR� REWHQGR XP UHVXOWDGR

PDLV KRPRJrQHR� SRGHQGR DWp VHU FRQIXQGLGR FRP XPD FRQVWUXomR DQWLJD

UHPRGHODGD� QmR IRVVH D LQVHUomR LQXVLWDGD GH XP LPHQVR SyUWLFR HVWLOL]DGR QR DOWR

GH VHX WHOKDGR� 1R VHX SURMHWR SDUD D %LEOLRWHFD +XPEROGW� ~QLFR SUpGLR GR FHQWUR

FXOWXUDO FRQVWUXtGR� D LGpLD GR DXWRU HUD UHVJDWDU D FRQILJXUDomR GRV DQWLJRV JDOS}HV

LQGXVWULDLV GHVWD iUHD� DR PHVPR WHPSR TXH WDPEpP TXHULD FRQWHPSODU XPD

FRPSRVLomR FOiVVLFD GDV IDFKDGDV H LQVHULU GHWDOKHV ³EDUURFRV H DOJR GLYHUWLGRV´

QRV DUFRV� F~SXODV H WHWRV� &RPR HP VHXV RXWURV SUpGLRV GHVWH VHWRU� YHPRV DTXL

XPD FRPSRVLomR GHFODUDGDPHQWH KtEULGD HP TXH 0RRUH EXVFD FRQWHPSODU DV PDLV

YDULDGDV FLWDo}HV����

������ $548,7(785$ &202 6,67(0$ &2081,&$7,92

2 WUDEDOKR GH 0RRUH SRGH VHU HVWUDWLILFDGR VHJXQGR DOJXPDV FRQVWDQWHV� SRUpP

HVWi ORQJH GH FRQVWLWXLU XP PpWRGR IHFKDGR GH SURMHWDU� 7DO DUJXPHQWR EDVHLD�VH

QR IDWR TXH VXD DUTXLWHWXUD DWXD FRPR XP HQWH FDPDOH{QLFR� YDULiYHO VHJXQGR XPD

VtQWHVH VXEMHWLYD TXH R DXWRU SURPRYH D SDUWLU GR SURJUDPD� GR VtWLR� GR FOLHQWH H GR

WHPD GH FDGD REUD� 7DQWR VHXV SURMHWRV SDUD SHTXHQRV WUHFKRV XUEDQRV� FRPR SDUD

HGLItFLRV� DSUHVHQWDP�VH GHVSURYLGRV GH XP ULJRU FRPSRVLWLYR H GH XP SULQFtSLR

RUGHQDGRU PDLV SURIXQGR� 2 GpELWR jV WHRULDV GH 9HQWXUL PRVWUD�VH EDVWDQWH

HYLGHQWH� DLQGD TXH DV REUDV GHVWHV GRLV DUTXLWHWRV SRVVDP VHU IDFLOPHQWH

GLIHUHQFLDGDV���� 1R WRFDQWH jV VXDV FXPSOLFLGDGHV WHyULFDV GHVWDFD�VH R FXOWR DR

��� 6XD DGPLUDomR SHOD REUD GH 6FKLQFNHO GHVSHUWD�VH QD VXD SULPHLUD YLDJHP D %HUOLP� TXDQGR VRE D

UHFRPHQGDomR GH -DPHV 6WLUOLQJ� YLVLWD R SDYLOKmR QR 6FKORVVSDUN GH &KDUORWWHQEXUJ FRQVWUXtGR HP ����� 3DUD

0RRUH� D IRUWXQD GH 6FKLQFNHO PDQLIHVWD�VH QD VXD FDSDFLGDGH� DWp FHUWR SRQWR FRQWUDGLWyULD� GH FRPSRU XP

DUUDQMR SLWRUHVFR DWUDYpV GH XP YRFDEXOiULR PDUFDGDPHQWH FOiVVLFR� &IU� 0225(� &KDUOHV� 6FKLQFNHOCV )UHH

6W\OH 3DYLOLRQ DQG WKH %HUOLQ 7HJHOHU +DIHQ 6FKHPH� $UFKLWHFWXUDO 'HVLJQ� Q����� �����
��� $ GHVFULomR GRV SURMHWRV SHOR DXWRU p HQFRQWUDGD HP0RRUH� 5XEOH DQG <XGHOO� /RQGUHV� $FDGHP\ (GLWLRQV�

����� SJV�������
��� $ UHIHUrQFLD D 9HQWXUL p FRQVWDQWHPHQWH FLWDGD HP VHXV WH[WRV� QRV TXDLV R SUySULR 0RRUH DGPLWH KDYHU

VHJXLGR R FDPLQKR DEHUWR SRU VHX FROHJD DPHULFDQR� &IU� 0225(� &KDUOHV� ,QWHUYLHZ� (P� ./27=� +HLQULFK�

&22.� -RKQ :� &RQYHUVDWLRQV ZLWK DUFKLWHFWV� 1HZ <RUN� 3UDHJHU 3XEOLVKHUV� ����� H 0225(� &KDUOHV�

³���FRPSOH[LW\ ���EHFRPHV WKH RUGHU RI WKH GD\�´ $UFKLWHFWXUH� PDL� �����



���

³RUGLQiULR´� QR VHQWLGR GH XP UHFKDoR D XPD DUTXLWHWXUD HOLWL]DGD H LQLQWHOLJtYHO� HP

IDYRU GH XPD DUTXLWHWXUD FODUDPHQWH YHUQDFXODU� (P 9HQWXUL D GHIHVD GH XPD

DUTXLWHWXUD ³RUGLQiULD´ HP FRQWUDSRVLomR D XPD DUTXLWHWXUD ³KHUyLFD´ p PDQLIHVWD

TXDQGR R DXWRU GHFODUD TXH ³0DLQ 6WUHHW LV DOPRVW DOO ULJKW´ DEULQGR HVSDoR SDUD

XPD FRQVLGHUDomR PDLV DWHQWD jV H[SUHVV}HV DWp HQWmR PDUJLQDOL]DGDV GD FXOWXUD

SRSXODU�

&RPSOH[LGDGH H &RQWUDGLomR

6HJXLQGR R UDFLRFtQLR YHQWXULDQR� HPHUJH WRGD D GLVFXVVmR VREUH D UHGXomR IRUPDO

SURPRYLGD SHOD DUTXLWHWXUD PRGHUQD HP YLUWXGH GH XPD DUTXLWHWXUD H[SUHVVLYD H GH

IHLomR DEVWUDWD� TXH QRV GRLV DXWRUHV FRQVWLWXL XP DUJXPHQWR LJXDOPHQWH SUHVHQWH�

2 DSHOR DR FRPSOH[R H FRQWUDGLWyULR DWUDYpV GR IDPRVR PDQLIHVWR GH 9HQWXUL��� p

FRPSDUWLOKDGR SRU 0RRUH HP VXD GHFODUDGD HOHLomR SHOD FRQMXJDomR GH RSRVWRV H

SRU XPD FRPSRVLomR DEHUWD D GLIHUHQWHV HOHPHQWRV H LQWHUSUHWDo}HV� 'L] R DXWRU�

³$R PHVPR WHPSR TXH DOPHMDPRV D XPD FODULGDGH FRQFHLWXDO� QmR QRV PRVWUDPRV

LQWHUHVVDGRV HP RUGHQV EDVHDGDV HP XP PLQLPDOLVPR RX HP XP UHGXFLRQLVPR QR

TXDO R DOLQKDPHQWR GH XP Q~PHUR PtQLPR GH HOHPHQWRV VH WRUQD R REMHWLYR

SULQFLSDO� $GPLUDPRV PDLV D FRPSOH[LGDGH LQFOXVLYD GH $DOWR GR TXH D FODULGDGH

UHGXFLRQLVWD GH 0LHV�´��� 0RRUH H VXD HTXLSH GHFODUDP�VH DGHSWRV j XPD

DUTXLWHWXUD TXH H[SOLFLWH H FRQWHPSOH DR PHVPR WHPSR D ³RUGHP H R FDRV´� H D

RXWUDV PXLWDV GXDOLGDGHV LQHUHQWHV D TXDOTXHU SURJUDPD HP DUTXLWHWXUD� ,VWR SRVWR�

R TXH VH SRGH REVHUYDU QDV REUDV GHVWH DUTXLWHWR p D DXVrQFLD GH XPD IRUPD

GRPLQDQWH RX FHQWUDOL]DGRUD QD FRPSRVLomR� VHQmR TXH PDLV EHP XPD RSHUDomR

TXH SULYLOHJLD D ³FROHomR´ SRU VREUH D ³VHOHomR´ GH HOHPHQWRV���� 7UDWD�VH GH XP

PHFDQLVPR TXH FRQGX] D XPD FRQMXJDomR H FRHVmR GH IUDJPHQWRV GHQWUR GH XPD

FHUWD XQLGDGH� VHP FRP LVWR GHPRVWUDU TXDOTXHU DSHOR j IUDJPHQWDomR FRPR

REMHWLYR ILQDO SHU VH�

��� ³3UHILUR RV HOHPHQWRV KtEULGRV DRV �SXURVC� RV FRPSURPHWLGRV DRV �OLPSRVC� RV GLVWRUFLGRV DRV �UHWRVC� RV

DPEtJXRV DRV �DUWLFXODGRVC ����� 'HIHQGR D YLWDOLGDGH FRQIXVD IUHQWH j XQLGDGH WUDQVSDUHQWH� $FHLWR D IDOWD GH

OyJLFD H SURFODPR D GXDOLGDGH� 'HIHQGR D ULTXH]D GH VLJQLILFDGRV HP YH] GD FODUH]D GH VLJQLILFDGRV� D IXQomR

LPSOtFLWD j H[SOtFLWD� 3UHILUR �HVWH H R RXWURC D HVWH RX R RXWUR� R EUDQFR H R SUHWR H DOJXPDV YH]HV R FLQ]D� RX

SUHWR RX DR EUDQFR� 8PD DUTXLWHWXUD YiOLGD HYRFD PXLWRV QtYHLV GH VLJQLILFDGRV H VH FHQWUD HP PXLWRV SRQWRV�

VHXV HVSDoRV H VHXV HOHPHQWRV VH OrHP H IXQFLRQDP GH YiULDV PDQHLUDV DR PHVPR WHPSR� 0DV XPD

DUTXLWHWXUD GH FRPSOH[LGDGH H GH FRQWUDGLomR WHP TXH VHUYLU HVSHFLDOPHQWH DR FRQMXQWR� VXD YHUGDGH GHYH HVWDU

HP VXD WRWDOLGDGH RX HP VXDV LPSOLFDo}HV� 'HYH LQFRUSRUDU D GLItFLO XQLGDGH GD LQFOXVmR DR LQYpV GD IiFLO

XQLGDGH GD H[FOXVmR� 0DLV QmR p PHQRV´ 9(1785,� 5REHUW� &RPSOH[LW\ DQG &RQWUDGLFWLRQ LQ $UFKLWHFWXUH�

1HZ <RUN� 0R0$� ���� �YHUVmR FDVWHOKDQD� &RPSOHMLGDG \ &RQWUDGLFFLyQ HQ OD $UTXLWHFWXUD� %DUFHORQD�

*XVWDYR *LOL� ����� S�����
��� 0225(� &KDUOHV� 58%/(� -RKQ� <8'(//� %X]]� 'XDOLWLHV RI KDELWDWLRQ� (P� 0RRUH� 5XEOH� <XGHOO �����

����� $�8 6SHFLDO ,VVXH� DJR� ����� S����
��� &IU� ,6+,,� .D]XKLUR� 'HOLEHUDWH UHJUHVVLRQ IURP 0RGHUQ $UFKLWHFWXUH� (OHYHQ 3RLQWV� (P� 7KH ZRUN RI

&KDUOHV 0RRUH� $�8 ([WUD ,VVXH� PDL� �����
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$UTXLWHWXUD 3RS

)URQWDOPHQWH FUtWLFR jV LQWHUYHQo}HV XUEDQDV EDVHDGDV QR PRGHOR IXQFLRQDOLVWD

OHYDGDV D FDER HP FLGDGHV DPHULFDQDV QD GpFDGD GH ��� QR FKDPDGR ³3URJUDPD

1DFLRQDO GH 5HQRYDomR 8UEDQD�´��� DR H[SUHVVLRQLVPR DEVWUDWR SUHGRPLQDQWH QR

FHQiULR DUWtVWLFR H DUTXLWHW{QLFR DPHULFDQR GDV ~OWLPDV GpFDGDV H DR FKDPDGR

(VWLOR ,QWHUQDFLRQDO� 0RRUH� DVVLP FRPR 9HQWXUL� VLQWRQL]D�VH HP JUDQGH SDUWH FRP

D SRS DUW� WUDVODGDQGR DOJXQV GRV TXHVWLRQDPHQWRV GHVWH 0RYLPHQWR SDUD R WHUUHQR

GD DUTXLWHWXUD� (PERUD LPSULPLQGR XPD IHLomR PHQRV OLWHUDO TXH D GH 9HQWXUL� RV

PHFDQLVPRV SRS YHULILFDGRV QD REUD GH 0RRUH UHYHODP�VH QD DFHLWDomR

LQFRQGLFLRQDO GH HOHPHQWRV H UHIHUrQFLDV UHWLUDGDV GR JRVWR SRSXODU� SDUD SURPRYHU

XPD DUTXLWHWXUD GHFODUDGDPHQWH ILJXUDWLYD � UHODFLRQDGD QRYDPHQWH DR ³PXQGR

GDV FRLVDV´ � H FDUDFWHUL]DGD VREUHWXGR SRU VXD GLPHQVmR FRPXQLFDWLYD� ³0HX

SDUWLFXODU LQWHUHVVH ± GL] 0RRUH ± p XVDU HOHPHQWRV IDPLOLDUHV� QD VXD PDLRULD

EDUDWRV� FRORFi�ORV MXQWRV GH XP PRGR HP TXH QXQFD HVWLYHUDP DQWHV� SDUD REWHU

XP UHVXOWDGR HVWUDQKR� UHYROXFLRQiULR H TXDVH VHPSUH GHVFRQIRUWiYHO� PDV VHPSUH

XWLOL]DQGR HOHPHQWRV RUGLQiULRV� 3HQVR TXH HVWD PDQHLUD GH ID]HU XPD UHYROXomR p

PHOKRU GR TXH VDLU LQYHQWDQGR XP QRYR H LQXVXDO UHSHUWyULR GH IRUPDV�´��� 8PD YH]

DEVWUDtGRV GH VHX FRQWH[WR RULJLQDO� IRUPDV H HOHPHQWRV FRQKHFLGRV VmR

LQIOH[LRQDGRV HP VXD HVFDOD� SURSRUomR RX RUGHP RULJLQDO� FULDQGR XPD QRYD

FRPSRVLomR TXH GLUHWD RX LQGLUHWDPHQWH SURGX]HP XPD LGHQWLILFDomR PDLV LPHGLDWD

FRP R S~EOLFR�

8PD UHIHUrQFLD FRQVWDQWH QRV WH[WRV GH 0RRUH p DR SDSHO QDUUDWLYR GD DUTXLWHWXUD H

VXD FDSDFLGDGH GH WUDQVPLWLU PHQVDJHQV���� ¬ SDUWH GH FRQVWLWXLU R UHVXOWDGR GH

XPD RSHUDomR IRUPDO� SDUD 0RRUH� RV HGLItFLRV GHYHULDP WDPEpP IDODU� ³2V HGLItFLRV

± FRPHQWD 0RRUH ± VmR FDSD]HV GH ID]HU FRPHQWiULRV VREUH R VtWLR� VREUH R

SUREOHPD GH FRQMXJDU R LQWHULRU FRP R H[WHULRU� VREUH VXD FRQVWUXomR� VREUH DV

SHVVRDV TXH RV XWLOL]DP� H DV TXH RV FRQVWUXtUDP� H VREUH WRGD FODVVH GH DVSHFWRV

TXH SRGHP VHU GLYHUWLGRV RX WULVWHV RX PHVPR HVW~SLGRV�´��� $ DOXVmR LPHGLDWD DR

FRQWH[WR H DR WHPD HP TXHVWmR� DWUDYpV GD VLPSOHV WUDQVSRVLomR GH HOHPHQWRV

UHODFLRQDGRV DR LPDJLQiULR FROHWLYR p R SURFHGLPHQWR TXH R DXWRU VXJHUH SDUD

FRQFHEHU XPD ³DUTXLWHWXUD IDODQWH´� ( GDGD TXH D OLEHUGDGH GH H[SUHVVmR p XP

��� 2 OLYUR GH -DQH -DFREV ³'HDWK DQG OLIH RI JUHDW DPHULFDQ FLWLHV´������ VH UHIHUH SULQFLSDOPHQWH D HVWD IDVH GR

XUEDQLVPR QRV (VWDGRV 8QLGRV�
��� 0225(� &KDUOHV� ,QWHUYLHZ� (P� ./27=� +HLQULFK� &22.� -RKQ :� 2S�FLW� S�����
��� 0RRUH ID] DOXVmR FRQVWDQWH jV WHRULDV GH /RXLV .DKQ HP VXD UHIHUrQFLD DR ³TXH R HGLItFLR TXHU VHU´ SDUD

MXVWLILFDU R ODGR QDUUDWLYR GH VXD SUySULD DUTXLWHWXUD� 1R HQWDQWR� DV WHRULDV GH .DKQ UHFHEHP GH 0RRUH XPD

LQWHUSUHWDomR SODQD H SRXFR SURIXQGD� Mi TXH WDQWRV VHXV HGLItFLRV FRPR VXD WHRULD DSRLDP�VH HP XPD

FRQVWUXomR PDLV GHQVD GR SHQVDPHQWR DUTXLWHW{QLFR� HP TXH D IRUPD p LQLFLDOPHQWH DEVWUDtGD HP IDYRU GH XPD

LPHUVmR QD QDWXUH]D GR SURJUDPD� $ FXPSOLFLGDGH FRP .DKQ� HQWUHWDQWR� SRGH VHU YLVWD QD FRQFHSomR

FODUDPHQWH DQWL�IXQFLRQDOLVWD GH DPERV DXWRUHV�
��� 0225(� &KDUOHV� ,QWHUYLHZ� (P� ./27=� +HLQULFK� &22.� -RKQ :� 2S�FLW� S�����
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GLUHLWR SDUD TXDOTXHU ORFXWRU� R WHRU GR GLVFXUVR HPDQDGR SRU VXD DUTXLWHWXUD HVWi

DXWRUL]DGR D YDULDU HQWUH R VpULR� R Mi GLWR H R PDLV LQJrQXR� 7DPEpP QHVWH VHQWLGR�

0RRUH FRQYHUWH D REUD GH DUTXLWHWXUD HP XP HOHPHQWR D PDLV GR FRWLGLDQR� XPD

HVWUXWXUD TXDVH GHVSUHWHQVLRVD GLUHWDPHQWH UHVXOWDQWH GDV ³HQHUJLDV GH SHVVRDV H

OXJDUHV�´��� GLVWDQFLDQGR�D GH TXDOTXHU FRQRWDomR VXEOLPH RX TXDOTXHU JHVWR

LQYHQWLYR JUDWXLWR D TXH DQWHULRUPHQWH FRVWXPDYD HVWDU UHODFLRQDGD� &RP LVWR� R

ULVFR GH HVWDU VHPSUH EHLUDQGR D EDQDOLGDGH HP VXDV REUDV p XP IDWR

GHFODUDGDPHQWH DVVXPLGR GH DQWHPmR SHOR DXWRU����

$ IHLomR KLVWRULFLVWD PXLWDV YH]HV DWULEXtGD DR VHX WUDEDOKR p QHJDGD SRU 0RRUH� Mi

TXH DGYHUWH TXH VHX PHFDQLVPR QmR VH EDVHLD DSHQDV QD WUDQVSRVLomR GH HVWLORV H

IRUPDV KLVWyULFDV JUDWXLWDV� VHQmR TXH EXVFD HVWDEHOHFHU XPD FRQH[mR PDLV

HVWUHLWD FRP GHWHUPLQDGRV SRYRV H FXOWXUDV DWUDYpV GR TXH HOH FKDPD GH ³HVStULWR

GR OXJDU´� $WUDYpV GR HQWHQGLPHQWR GD WUDGLomR DUTXLWHW{QLFD H FRQVWUXWLYD GH FDGD

FRPXQLGDGH� 0RRUH MXOJD SRVVtYHO RIHUHFHU QRYDV VROXo}HV TXH HVWHMDP DFRUGHV

FRP XPD FRQWLQXLGDGH WHPSRUDO H FRP D HVSHFLILFLGDGH GH FDGD FRQWH[WR� 'HVWD

IRUPD� R UHFXUVR D VLJQRV H VtPERORV SRSXODUHV p WDPEpP MXVWLILFDGR SHOR DXWRU

FRPR XP FRQYLWH DRV KDELWDQWHV D SDUWLFLSDU GRV OXJDUHV FULDGRV� HVWLPXODGRV SRU

XPD PHVFOD GH HOHPHQWRV IDPLOLDUHV H GH VXUSUHVD VHPSUH SUHVHQWHV HP VXDV

REUDV����

  

(P VXD LQWHUYHQomR QD ,%$ 0RRUH ID] MXV jV VXDV WHRULDV H SULQFLSDOPHQWH DWXD

FRPR UHSUHVHQWDQWH GH XPD FODVVH GH FRQWUD�DWDTXH GH FXQKR FRPXQLFDWLYR�

VHPHDGR SRU 9HQWXUL� DR IXQFLRQDOLVPR DUTXLWHW{QLFR� 1R TXH VH UHIHUH j LQVHUomR

GH VXD REUD QR VHWRU GH 7HJHO� SRGH�VH GL]HU TXH R DXWRU EXVFD XPD LQWHJUDomR j

WRSRJUDILD H D WUDGLomR HGLOtFLD GR OXJDU DWUDYpV GD UHFULDomR GH FHUWRV SDGU}HV GH

UXDV H DOLQKDPHQWRV� DR PHVPR WHPSR TXH QmR SURPRYH QHQKXP JHVWR PDLV

UDGLFDO QDV VXDV IRUPDV� $ EXVFD SHOR FULDomR GH XP ³OXJDU´ DEDUFiYHO H

SXEOLFDPHQWH LQWHOLJtYHO VLWXD HVWH DXWRU QD FRQWUD�FRUUHQWH GD LQGHILQLomR HVSDFLDO

SURPRYLGD SHOD DUTXLWHWXUD PRGHUQD� $R WUDEDOKDU FRP XP YRFDEXOiULR GH IRUPDV H

VLJQRV Mi FRQKHFLGRV� SRUpP QHP VHPSUH UHODFLRQDGRV HQWUH VL� RX FRP %HUOLP�

0RRUH DSURYHLWD�VH GR UHFXUVR ILJXUDWLYR SDUD DWLQJLU XPD VROXomR SRXFR

FRQYHQFLRQDO� RQGH GLILFLOPHQWH XPD FODVVLILFDomR HVWiWLFD FRPR HVVHQFLDOPHQWH

³FOiVVLFD´ RX ³URPkQWLFD´ SRGH OKH VHU DWULEXtGD�

��� 0225(� &KDUOHV� 7KH <LQ� WKH <DQJ DQG WKH WKUHH EHDUV� (P� -2+1621� (XJHQH -� �(GLW�&KDUOHV 0RRUH ²

%XLOGLQJV DQG 3URMHFWV ���������� 1HZ <RUN�5L]]ROL� �����
��� ³4XHUHQGR RX QmR� QyV HVWDPRV VHPSUH QR OLPLWH GD EDQDOLGDGH� e HVWD D QDWXUH]D GR QRVVR WUDEDOKR�´

0225(� &KDUOHV� ,QWHUYLHZ� (P� ./27=� +HLQULFK� &22.� -RKQ :� 2S�FLW� S����
���0225(� &KDUOHV� 58%/(� -RKQ� <8'(//� %X]]� 'XDOLWLHV RI KDELWDWLRQ� 2S�FLW�
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3RGHUtDPRV DTXL WUDWDU GH LGHQWLILFDU FDGD XPD GDV LQ~PHUDV ILJXUDV TXH FRPS}HP

VXD REUD� WHQWDQGR UHODFLRQi�OD FRP VXD RULJHP RX HVWLOR� HP XP LQILQLWR MRJR

FODVVLILFDWyULR� ,VWR� HQWUHWDQWR� QmR QRV FRQGX]LUi DOpP GR Mi VXVSHLWDGR� GH TXH

VHX PHFDQLVPR GH SURMHWR SULPD SHOD KLEULGH]� KLEULGH] HVWD TXH DSUHVHQWD�VH

FRPR XP SRXW SRXUUL GH XP YRFDEXOiULR DUTXLWHW{QLFR Mi H[LVWHQWH� TXH QHVWH FDVR

PRVWUD�VH PHQRV PLVWLILFDGR H UtJLGR TXH R YRFDEXOiULR WLSROyJLFR D TXH VH UHIHUH

5RVVL RX 8QJHUV� 7UDWD�VH GH XP MRJR OLQJ�tVWLFR QmR WDQWR VLQWiWLFR� FRPR

SULQFLSDOPHQWH VHPkQWLFR� Mi TXH R DVSHFWR FRPXQLFDWLYR GH VXDV HVWUXWXUDV p

VHPSUH UHLYLQGLFDGR DOpP GR SXUR DUUDQMR IRUPDO H YROXPpWULFR� 3RUpP QmR QRV

GHL[HPRV FRQIXQGLU FRP D FKDPDGD ³DUTXLWHWXUD IDODQWH´ VHWHFHQWLVWD� RX PHVPR

FRP DOJXP H[HUFtFLR GH SURMHWR PDLV SURIXQGR� (VWDPRV DTXL IUHQWH D XPD UHQGLomR

SRU SDUWH GD DUTXLWHWXUD DR WHU TXH DGPLWLU VHX SDSHO QDGD SURIpWLFR H GHWHUPLQDQWH�

DSHQDV DWXDQGR FRPR PDLV XP DJHQWH FRQGLFLRQDGR SHOD VRFLHGDGH HP TXH HVWi

LQVHULGR� LQIOXHQFLDGR QHVWH PRPHQWR VREUHWXGR SHOD HPHUJrQFLD GH XPD FXOWXUD GH

PDVVDV LPHGLDWLVWD H SHORV HIHLWRV GR FKDPDGR FDSLWDOLVPR PXOWLQDFLRQDO�


