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5(6802
1D�SULPHLUD�SDUWH�GHVWH� HVWXGR�� DQDOLVDPRV� DV� IXQÁÏHV� FDXVDLV� GD� ,GHLD�GR�%HP�QD�
LPDJHP�GR�VRO��5HS�����D����E���WHQWDQGR�HVFODUHFÄ�OD�SHOD�GHVFULÁ½R�GH�VHX�DVSHFWR�
PHWDIÍULFR�r�SHOR�TXDO�R�VRO�Ã� ILOKR��HNJRQRQ��GR�%HP�r�H�DQDOÍJLFR��SHOR�TXDO�R�VRO�
Ã� VHPHOKDQWH� �DQDORJRQ�� DR�%HP��1D� VHJXQGD�SDUWH�GR� WH[WR�� DQDOLVDPRV� D� FRQGLÁ½R�
RQWROÍJLFD�GD�,GHLD�GR�%HP��TXH�HVW»�SDUD�DOÃP�GR�VHU�H�GD�HVVÄQFLD��FDXVD�GR�VHU�GDV�
LGHLDV�H�GR�VHX�FRQKHFLPHQWR�
3$/$95$6�&+$9(��3ODW½R��5HS~EOLFD��,GHLD�GR�%HP��,PDJHQV�

$%675$&7
,Q� WKH� ILUVW� SDUW� RI� WKLV� SDSHU��ZH�DQDO\]H� WKH� FDXVDO� IXQFWLRQV� RI� WKH� ,GHD� RI� WKH�*RRG� LQ�
WKH� LPDJH� RI� WKH� VXQ� �5HS�� ���D����E��� WU\LQJ� WR� XQGHUVWDQG� LW� E\� WKH� GHVFULSWLRQ� RI� LWV�
PHWDSKRULFDO�DVSHFW�²�E\�ZKLFK�WKH�VXQ�LV�VRQ��HNJRQRQ��RI�WKH�*RRG�²�DV�LWV�DQDORJLFDO�DVSHFW��
E\�ZKLFK�WKH�VRQ�LV�OLNH��DQDORJRQ��WKH�*RRG��,Q�WKH�VHFRQG�SDUW�RI�WKH�WH[W��ZH�DQDO\]H�WKH�
RQWRORJLFDO�FRQGLWLRQ�RI�WKH�,GHD�RI�WKH�*RRG��EH\RQG�EHLQJ�DQG�HVVHQFH��FDXVH�RI�WKH�EHLQJ�RI�
WKH�,GHDV�DQG�LWV�NQRZOHGJH��
.(<:25'6��3ODWR��5HSXEOLF��,GHD�RI�WKH�*RRG��,PDJHV�
�
&216,'(5$¡¯(6�,1,&,$,6

,QGLUHWDPHQWH��D�GHLD�GR�%HP�QD�5HS~EOLFD�Ã�GHVFULWD�SRU�PHLR�GD�DQDOR�
JLD�GR�VRO��$�YLD�LQGLUHWD�GD�PHW»IRUD�LQGLFD�D�GLILFXOGDGH�QR�WUDWR�FRP�R�WHPD��
SHOD�QHFHVVLGDGH�GH�UHWHU�D�KRPRORJLD�GRV�LQWHUORFXWRUHV�H�Q½R�H[WUDYDVDU�R�VHX�
HQWHQGLPHQWR�FRP�XPD�LGHLD�H[WUDYDJDQWH��2�VRO��GL]�3ODW½R��Ã�ILOKR��HNJRQRQ���
JHUDGR�SHOR�%HP�FRPR�SUÍSULR�DQDORJRQ�QD�RUGHP�YLVÇYHO��SURSRUFLRQDO�DR�SDL�

�
��'RXWRUDQGR�HP�)LORVRILD�SHOD�8QLYHUVLGDGH�(VWDGXDO�GR�5LR�GH�-DQHLUR���8(5-���UHDV�GH�LQWHUHV�
VH��)LORVRILD�$QWLJD�H�+HUPHQÄXWLFD��(�PDLO��YYVSLQKHLUR#\DKRR�FRP�EU
��7H[WR� DSUHVHQWDGR�RULJLQDOPHQWH� FRPR�SDOHVWUD�QR�;�6LPSÍVLR� ,QWHUQDFLRQDO�GD�6%3�9,�6H�
PLQ»ULR� ,QWHUQDFLRQDO� $UFKDL�� o$�5HSÔEOLFD� GH� 3ODW½Rp�� UHDOL]DGR� QD�8QLYHUVLGDGH� )HGHUDO� GH�
8EHUO¼QGLD� SHOR�3URJUDPD�GH�3ÍV�*UDGXDÁ½R� HP�)LORVRILD� GD�8)8�� HQWUH� RV� GLDV� ��� H� ���GH�
DJRVWR�GH������
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QD�RUGHP�QRÃWLFD�����E�F���GR�TXDO�Ã�D�LPDJHP�QD�RUGHP�VHQVÇYHO�����D���(VWD�
JHUDomR�Ã�FODUDPHQWH�PHWDIÍULFD��SRLV�Q½R�Ã�SRVVÇYHO�FRQFHEHU��QR�FRQWH[WR�GR�
SHQVDPHQWR�SODWÎQLFR��D�GHULYDÁ½R�GLUHWD�GH�XP�REMHWR�HPSÇULFR�VHQVÇYHO�D�SDU�
WLU�GH�XP�HQWH�QRpWLFR�LGHDO��$�UHODÁ½R�GH�SDL�H�ILOKR�VLJQLILFD��SRLV��XPD�DQDORJLD�
GH�SRVLomR� H�GH� IXQomR�� FRPSRVWD�SRU�GXDV�HVIHUDV�GH�YDORU�H� FRQVLVWÄQFLD�RQ�
WROÍJLFDV�GLVWLQWDV��D�VXSHULRU��QDWXUDOPHQWH�RFXSDGD�SHOR�SDL��RUGHP�QRÃWLFD��
H�D�LQIHULRU�r�GHULYDGD�GD�RXWUD�r��RFXSDGD�SHOR�ILOKR��RUGHP�VHQVÇYHO��

6HJXQGR�9HJHWWL� ������� S�� ������ GXDV� FRQVHTXÄQFLDV� LPHGLDWDV� GHUL�
YDP�GHVWD�VLWXDÁ½R�RULJLQ»ULD��TXH�FDUDFWHUL]DP�R�GHVHQYROYLPHQWR�XOWHULRU�GR�
SHQVDPHQWR�SODWÎQLFR�QDV�SDVVDJHQV�HP�TXHVW½R��$�SULPHLUD��R�GLVFXUVR�VREUH�
R�VRO��R�H[SOLFDQV��Q½R�UHYHOD�MDPDLV�R�TXH�HOH��GH�IDWR��p��PDV�DSHQDV�R�TXH�FRP�
HOH�QmR�VH�LGHQWLILFD��YDOH�GL]HU��D�OX]��D�YLV½R��R�ROKR�����D���D�JHUDÁ½R�GRV�REMH�
WRV�QDWXUDLV�����E���2�IDWR�GR�VRO�Q½R�VH�FRQIXQGLU�FRP�D�JHUDÁ½R�GRV�REMHWRV�
QDWXUDLV�FRQILJXUD�DSRULD��SRUTXH�R�VRO�Ã�XP�REMHWR�HPSÇULFR��YLVÇYHO�����E���
SRUWDQWR��GHYHULD�SHUWHQFHU�DR�¼PELWR�GH�JHUDomR��GD�JHQHVLV��'R�VRO�VH�GHVFUHYH��
HQWUHWDQWR��DV�IXQo}HV��R�TXH�HOH�ID]�QD�HVIHUD�TXH�OKH�Ã�SUÍSULD��1D�HVWUXWXUD�
DQDOÍJLFD�GH�LJXDOGDGH�GH�SURSRUÁÏHV��HVWD�PHVPD�GHILQLÁ½R�QHJDWLYD�GR�VRO�
Ã�DSOLFDGD�DR�%HP��TXH�WHP�DV�VXDV�IXQo}HV�GHVFULWDV��RX�VHMD��R�GLVFXUVR�TXH�
R�DSUHVHQWD�Ã�XPD�DWLRORJLD��XPD�H[SRVLÁ½R�GH�VXDV�IXQo}HV�FDXVDLV��H�Q½R�XPD�
GHILQLÁ½R�GR�TXH�HOH�Ã�QHOH�PHVPR�

'L[VDXW�QRWD�TXH�R�%HP�GHYH�VHU�HQWHQGLGR�FRPR�XPD�SRWrQFLD��G\QD�
PLV�����F���TXH�VH�SRGH�FRQKHFHU�SHOD�GHWHUPLQDÁ½R�GR�REMHWR�D�TXH�HOD�VH�DSOLFD��
H�SHOD�GHVFULÁ½R�GR�HIHLWR�TXH�QHOH�HOD�SURGX]��������S�������

6H�D�LGHD�GH�%HP�FRQVLVWH�QmR�HP�VHU�XPD�HVVrQFLD��PDV�XPD�SRWrQFLD��SDUD�GHILQL�OD�
GHYH�VH�GHWHUPLQDU�R�VHX�REMHWR�GH�DWXDomR�H�R�HIHLWR�TXH�SURGX]��2X�VHMD��D�GHWHUPLQD�
omR�GH�VXD�PDQHLUD�SUySULD�GH�DJLU�H�VHU�FDXVD�p�WDPEpP�D�GHILQLomR�GH�VXD�PDQHLUD�
GH�VHU��FRPR�XPD�FDXVD�

2�UHFXUVR�º�DQDORJLD�UHYHOD��SRUWDQWR��VHJXQGR�'L[VDXW��TXH�R�PRGR�
GH�VHU�GR�%HP�Ã�VHU�FDXVD��SRLV�VH�WUDWD�GH�XPD�SRWrQFLD��Q½R�GH�XPD�HVVrQFLD��$�
DQDORJLD�GR�VRO�SHUPLWH�QRV�FRQKHFHU�R�TXH�R�%HP�ID]�H�FRPR�ID]��FRQFHGH�QRV�
GHWHUPLQDU�D�VXD�PDQHLUD�GH�VHU��VXD�KH[LV�����D���TXH�p�D�GH�XPD�FDXVD��FDXVD�
GH�XP�PRGR�GH�VHU�HVVHQFLDO��FDXVD�GD�RXVLD��FDXVD�TXH�SHUPLWH�TXH�GHWHUPLQDGRV�
VHUHV� HVFDSHP�GD� OHL�GR�GHYLU� �JHQHVLV���SRU� LVVR��R�%HP�Ã� LJXDOPHQWH� FDXVD�
GH�XPD�PDQHLUD�GLIHUHQWH�GH� SHQVDU��GLIHUHQWH�GD� RSLQLmR��TXH� Ã� D�PRGDOLGDGH�
FRJQLWLYD�TXH� VH�G»�QD�DSUHHQV½R�GH� VHUHV�SHUHFÇYHLV�� VXVFHWÇYHLV� º�PXGDQÁD��
FRQWDPLQDGRV�GH�QmR�VHU�����H���',;6$87��������S�����������
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$�VHJXQGD�FRQVHTXÄQFLD�DSRQWDGD�SRU�9HJHWWL�Ã�DLQGD�PDLV�UHOHYDQWH��
$�FLV½R�GD�UHDOLGDGH�HP�GXDV�RUGHQV�RQWROÍJLFDV�GLVWLQWDV��D�VHQVÇYHO�H�D� LQ�
WHOLJÇYHO��FRQILQDULD�R�%HP�º�VXD�HVIHUD�SUÍSULD��D� LQWHOLJtYHO�QRpWLFD��$�PHW»�
IRUD�Q½R�DSUHVHQWD�SRVVLELOLGDGH�GH�TXH�VH�SHQVH�QXPD�UHODÁ½R�GR�%HP�FRP�
R�FDPSR�HPSÇULFR��9(*(77,��������S��������2UD��VH�SHQVDUPRV�QD�HVWUXWXUD�
SDUWLFLSDWLYD�GD�WHRULD�GDV�,GHLDV��R�%HP�Ã�H[DWDPHQWH�D�FDXVD��SRU�SDUWLFLSDÁ½R��
GD�DWULEXLÁ½R�GD�SURSULHGDGH�GH�ERDV��MXVWDV�H�EHODV��ºV�FRLVDV�H��SULQFLSDOPHQWH��
ºV�DÁÏHV�YLUWXRVDV�����D�E���2�TXH�VH�GHSUHHQGH�GD�PHW»IRUD��Ã�TXH�R�%HP�LOX�
PLQD�FRP�YHUGDGH�H�VHU�RV�HQWHV�QRÃWLFRV��DV�,GHLDV��FRUUHVSRQGHQWH�DQDOÍJLFR�
GD�OX]�H�GR�FDORU�SURSDJDGR�SHOR�VRO�����G�H���1½R�KDYHULD�TXH�VH�IDODU��GHVVH�
PRGR��HP�UHODÁ½R�HQWUH�R�%HP�H�DV�FRLVDV�VHQVÇYHLV��FLQGLGR�TXH�IRL�R�FDPSR�
GH�DWXDÁ½R�GR�SDL��R�%HP���H�GR�ILOKR��R�VRO���(VWD�SDUHFH�XPD�GDV�DSRULDV�PDLV�
PDUFDQWHV�GD�DQDORJLD�GR�VRO�

���9,6�2�(�*(5$¡�2��$6�)81¡¯(6�&$86$,6�'$�,'(,$�'2�%(0�

6LVWHPDWLFDPHQWH��D�HVWUXWXUD�GD�PHW»IRUD�Ã�D�VHJXLQWH��R�VRO�Ã�D�RULJHP�
GD�OX]�����E��H��DLQGD��FRQGLÁ½R�GH�SRVVLELOLGDGH�GD�YLV½R��D�UHODÁ½R�TXH�XQH�
R�ROKR�DRV�REMHWRV� VHQVÇYHLV� ����D���2�VRO� HPLWH�Q½R� VÍ�D� OX]��PDV� WDPEÃP�
R�FDORU��FDXVD�GD�JHUDÁ½R��JHQHVLV���GR�FUHVFLPHQWR�H�GD�QXWULÁ½R�GRV�REMHWRV�
YLVÇYHLV�����E��

��5HFRQKHFHUiV�TXH�R�6RO�SURSRUFLRQD�jV�FRLVDV�YLVtYHLV�QmR�Vy��VHJXQGR�MXOJR��D�IDFXOGDGH�
GH�VHUHP�YLVWDV��PDV�WDPEpP�D�VXD�JrQHVH��FUHVFLPHQWR�H�DOLPHQWDomR��VHP�TXH�VHMD�HOH�
PHVPR�D�JrQHVH��

7UDQVIHULGD�DQDORJLFDPHQWH�DR�¼PELWR�QRpWLFR��D�SULPHLUD�SDUWH�GD�PHW»�
IRUD�LOXVWUD�D�UHODÁ½R�FRJQLWLYD��2�EHP�FRQIHUH�DRV�REMHWRV�GH�FRQKHFLPHQWR��DV�
,GHLDV��YHUGDGH�H�VHU�����G���,PSRUWD�QRWDU��FRP�9HJHWWL��R�HVWUHLWR�QH[R�TXH�
XQH�RV�GRLV�WHUPRV�DWUDYÃV�GDV�SDUWÇFXODV�WH�H�NDL��$�YHUGDGH�Ã�XPD�SURSULHGDGH�
RQWROÍJLFD�GR�VHU�GDV�,GHLDV��QR�VHQWLGR��SURYDYHOPHQWH��GH�DXWR�LGHQWLGDGH��
HVVH�VHU�Ã��SRU�VXD�YH]��SULPRUGLDOPHQWH��VHU�YHUGDGH��SHUIHLWDPHQWH�FRJQRVFÇY�
HO�QDV�VXDV�SURSULHGDGHV�LQYDULDQWHV��

1R�SÍOR� VXEMHWLYR�GR�FRQKHFLPHQWR��R�%HP�Ã�FDXVD�GH�FLÄQFLD�H�YHU�
GDGH�����H���$TXL��D�YHUGDGH�GR�REMHWR�LQWHOLJÇYHO�Ã�FRQGLÁ½R�GH�SRVVLELOLGDGH�

��7RGRV�RV�SDVVRV�FLWDGRV�V½R�GD�5HS~EOLFD��WUDGX]LGRV�SRU�0DULD�+HOHQD�GD�5RFKD�3HUHLUD��3ODWmR��
$�5HS~EOLFD������HG��/LVERD��)XQGDÁ½R�&DORXVWH�*XOEHQNLDQ�������
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GR�HVWDWXWR�HSLVWÄPLFR�GR�FRQKHFLPHQWR��TXH�Ã��SDUD�3ODW½R��GHWHUPLQDGR�GR�
REMHWR��H�Q½R�GR�VXMHLWR�TXH�R�DSUHHQGH��&RPR�QRWD�)HUEHU��R�PRGHOR�yWLFR�GH�
FRQKHFLPHQWR� GHQRWD� D� UHFHSWLYLGDGH� GR� VXMHLWR� FRJQRVFHQWH�� D� VXD� SDVVLYLGDGH�
GLDQWH�GR�REMHWR�TXH�YLVXDOL]D��2�VXMHLWR�Ã�VHPSUH�XP�GHVFREULGRU��(QWGHFNHU��
GR�TXH�M»�H[LVWLD�SUHYLDPHQWH��SRLV�D�H[LVWÄQFLD�GR�REMHWR�LQGHSHQGH�GHOH��L�Ã���
PHVPR�TXH�R� VXMHLWR�Q½R�R� FRQKHÁD�� R�REMHWR� H[LVWH� H� HVW»�GLVSRQÇYHO� D� VHU�
GHVFREHUWR�DWUDYÃV�GR�PHLR�GH�FRQKHFLPHQWR�SUÍSULR��TXH�SRVVD�DOFDQÁDU�D�VXD�
HVVÄQFLD��2�VXMHLWR�FRJQRVFHQWH��SDUD�3ODW½R��SRUWDQWR��Q½R�Ã�MDPDLV�XP�LQYHQ�
WRU� �(UILQGHU��� TXH� FULD� XPD� UHDOLGDGH� DR� FRQKHFÄ�OD� �)(5%(5�� ������ S�� �����
,VWR�TXHU�GL]HU�TXH�D�FRQVLVWÄQFLD�HSLVWHPROÍJLFD�GR�FRQKHFLPHQWR�GHSHQGH�GD�
FRQVLVWÄQFLD�RQWROÍJLFD�GR�REMHWR�D�TXH�VH�GLUHFLRQD��FRPR�VH�OÄ�FODUDPHQWH�QD�
SDVVDJHP����G�

3RUWDQWR��UHODWLYDPHQWH�j�DOPD��UHIOHWH�DVVLP��TXDQGR�HOD�VH�IL[D�QXP�REMHWR�LOXPLQD�
GR�SHOD�YHUGDGH�H�SHOR�6HU��FRPSUHHQGH�R��FRQKHFH�R�H�SDUHFH�LQWHOLJHQWH��SRUpP��TXDQGR�
VH�IL[D�QXP�REMHWR�DR�TXDO�VH�PLVWXUDP�DV�WUHYDV��R�TXH�QDVFH�H�PRUUH��Vy�VDEH�WHU�RSL�
QL}HV��Yr�PDO��DOWHUDQGR�R�VHX�SDUHFHU�GH�DOWR�D�EDL[R��H�SDUHFH�Mi�QmR�WHU�LQWHOLJrQFLD�

$WÃ�DTXL��D�H[SOLFDomR�PHWDIyULFD�SRGH�VHU�LQWHUSUHWDGD�GH�PRGR�DQDOyJL�
FR�� LVWR�Ã��D�SDUWLU�GH�XPD� OLQHDU� LJXDOGDGH�GH�SURSRUÁÏHV��&RPR�R�VRO��SRU�
PHLR�GD�OX]�TXH�HPDQD��Ã�FRQGLÁ½R�GH�SRVVLELOLGDGH�GD�YLV½R��DVVLP�Ã�R�%HP�HP�
UHODÁ½R�DR�FRQKHFLPHQWR��9LV½R�H�FRQKHFLPHQWR�V½R�LJXDOPHQWH�FRQGLFLRQDGRV�
SHOD� DÁ½R�GR� VRO� H� GR�%HP�� UHVSHFWLYDPHQWH�� ,VWR� Ã� LQWHLUDPHQWH� FRQFLOL»YHO�
FRP�R�YDORU�VHP¼QWLFR�GH�WR�DJDWKRQ��TXH�SHUPLWH�SHQVDU�TXH�D�LQWHQFLRQDOLGDGH�
FRJQLWLYD�GR�VXMHLWR�VHMD�FDXVDGD�SHOR�IDWR�GH�TXH�DV�LGHLDV�VHMDP�ERDV�GH�VHUHP�
FRQKHFLGDV��ORJR�GHVHMiYHLV��H�TXH�ERP�H�GHVHMiYHO�p�R�FRQKHFLPHQWR�HP�VL�PHVPR��SHOD�
XWLOLGDGH�TXH�HQJHQGUD�QD�UHDOLGDGH��1R�TXH�FRQFHUQH�ºV�,GHLDV��HODV�DSUHVHQWDP�
SURSULHGDGHV�HVVHQFLDLV��HVSHFLILFDPHQWH�VXDV��VHU�MXVWR��VHU�EHOR��VHU�TXDGUDGR���
FDXVD�GD�DWULEXLÁ½R�GHVWHV�DWULEXWRV�QRV�VHQVÇYHLV�HP�TXH�SDUWLFLSDP��0DV�HODV�
WDPEÃP�WÄP�SURSULHGDGHV�FRPXQV��HP�SULPHLUR�OXJDU�VHU�YHUGDGH��TXH�OKHV�V½R�
FRQFHGLGDV�SHOD�,GHLD�GR�%HP��2�IDWR�GH�WHUHP�FRPR�SURSULHGDGH�FRPXP��RX�
LGHDO��R�VHU�YHUGDGH�DV�WRUQD�ERDV��~WHLV��$�VXD�YHUGDGH�FRQVWLWXL�D�VXD�ERQGDGH��RX�
VHMD��VHUHP�GHVHM»YHLV�FRPR�REMHWRV�GH�FRQKHFLPHQWR�����E���

��/RJR��SDUD�RV�REMHWRV�GH�FRQKHFLPHQWR��GLUiV�TXH�QmR�Vy�D�SRVVLELOLGDGH�GH�VHUHP�FRQKH�
FLGRV�OKHV�p�SURSRUFLRQDGD�SHOR�%HP��FRPR�WDPEpP�p�SRU�HOH�TXH�R�6HU�H�D�HVVrQFLD�OKH�
VmR�DGLFLRQDGRV��DSHVDU�GH�R�%HP�QmR�VHU�XPD�HVVrQFLD��PDV�HVWDU�DFLPD�H�SDUD�DOpP�
GD�HVVrQFLD��SHOD�VXD�GLJQLGDGH�H�SRGHU�
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(QTXDQWR�FRQGLÁ½R�GH�FRQKHFLPHQWR��FLÄQFLD�H�YHUGDGH��R�%HP�Q½R�GHYH�
VHU�LGHQWLILFDGR�FRP�HVWHV�DWULEXWRV�TXH�HQJHQGUD�QDV�LGHLDV�����H�����D���SRLV�
OKHV�Ã�VXSHULRU�HP�YDORU� �WLPHWHRQ�r����D���D�VXD�VXSHULRULGDGH�HP�UHODÁ½R�º�
HVIHUD�LQWHOLJÇYHO��R�¼PELWR�GDV�,GHLDV��Q½R�Ã�GH�RUGHP�HSLVWHPROyJLFD�RQWROyJLFD��
PDV�GH�RUGHP�YDORUDWLYD��GH�DFRUGR�FRP�D�VHP¼QWLFD�GR�WHUPR�WR�DJDWKRQ��9(*�
(77,��������S��������

6HQGR�D�SULPHLUD�SDUWH�UHODFLRQDGD�º�YLV½R��LVWR�Ã��DR�FRQKHFLPHQWR�LQ�
WHUPHGLDGR�SHOD�DÁ½R�GR�%HP�WDQWR�TXDQWR�D�YLV½R�R�Ã�SHOR�VRO��QXP�TXDGUR�
GH� OLQHDU� SURSRUÁ½R� DQDOÍJLFD�� D� VHJXQGD�SDUWH� GD�PHW»IRUD� VRODU� DSUHVHQWD�
GLILFXOGDGHV�H�DSRULDV��SHOD�DXVÄQFLD�GH�OLQHDULGDGH�QD�HVWUXWXUD�DQDOÍJLFD��

&RPR�R�VRO�Ã�FRQGLÁ½R�GD�JHUDomR��FUHVFLPHQWR�H�DOLPHQWDomR�GRV�REMH�
WRV�YLVtYHLV�����E���DVVLP�RV�HQWHV�QRpWLFRV�GHULYDP��SDUHLQDL��GR�%HP�Q½R�VÍ�R�
IDWR�GH�VHUHP�FRQKHFLGRV��PDV�WDPEÃP�R�VHU�H�D�HVVrQFLD�����E���6HU�H�HVVÄQFLD�
FRPSÏHP�R�PRGR�SUÍSULR�GDV�,GHLDV��TXH�H[LVWHP�HQTXDQWR�HVVÄQFLDV��FI��6$1�
7$6��������S������������'HVWH�PRGR��UHVXOWD�FODUR�TXH��SDUD�3ODW½R��DV�LGHLDV�
Q½R�V½R�QRHPDWD��RX�VHMD��SURGXWRV�GD�LQWHQFLRQDOLGDGH�FRJQLWLYD��DLQGD�TXH�
HVWHV�QRHPDWD�VHMDP�D�SRODULGDGH�SDVVLYD�GR�FRQKHFLPHQWR��

3ODW½R�FODVVLILFD�DV�,GHLDV�LQWHOLJÇYHLV�FRPR�SRUWDGRUDV�Q½R�VÍ�GH�oVHUp�
PDV�WDPEÃP�GH�oHVVÄQFLDp��VHQGR�oVHUp�H�oHVVÄQFLDp�D�OX]�TXH�OKHV�HPDQD�R�%HP�
�PHVPR�RV�VHQVÇYHLV��GH�DOJXP�PRGR��H[LVWHP��H�SRU�LVVR�SRVVXHP�XPD�SDUWH�GH�
VHU��SUHFDULDPHQWH��PDV�R�SRVVXHP��Q½R�º�PDQHLUD�GH�VHU�HVVHQFLDO��SUÍSULD�GDV�
,GHLDV���'L[VDXW�H[SOLFD�TXH�TXDQGR�HOH�Q½R�Ã�RSRVWR�DR�GHYLU�RX�º�DSDUÄQFLD��R�
VHU�GHVLJQD�WRGD�IRUPD�GH�H[LVWÄQFLD��PHVPR�D�PDLV�IU»JLO��DR�SDVVR�TXH�D�RXVLD�
GHQRPLQD�VRPHQWH�R�PRGR�GH�H[LVWÄQFLD�YHUGDGHLUR��R�VHU�HVVHQFLDO�GDV�LGHLDV�
�',;6$87��������S��������2�%HP�Ã�H[DWDPHQWH�R�TXH�JDUDQWH��DOÃP�GR� VHU��D�
HVVrQFLD�GDV�,GHLDV���

'XDV�DSRULDV�VH�DSUHVHQWDP�QD�FRQVWUXÁ½R�GD�PHW»IRUD�VRODU��WDO�FRPR�
DWÃ�DJRUD�DSUHVHQWDGD��$�SULPHLUD�GL]�UHVSHLWR�º�JHUDomR�GDV�,GHLDV��(QWHV��SRU�
GHILQLÁ½R��Q½R�JHUDGRV��HWHUQRV�H�LPXW»YHLV��DV�,GHLDV�GHULYDP�GR�%HP�R�VHU�H�
D�HVVrQFLD��HTXLYDOHQWH�º�JHQHVLV�QD�RUGHP�HPSÇULFD��2UD��VDEH�VH�TXH�DV�,GHLDV�
Q½R�V½R�JHUDGDV�FRPR�DV�FRLVDV�VHQVÇYHLV��H[DWDPHQWH�SRUTXH�R�VHX�PRGR�GH�
VHU�HQTXDQWR�HVVÄQFLD�FRQVLVWH��SULPRUGLDOPHQWH��QD�YHUGDGH�H�QD�FRQVLVWÄQFLD�
RQWROÍJLFDV��TXH�DV�ID]�LQYDUL»YHLV��FRQVWDQWHV��2X�VHMD��DV�LGHLDV�V½R�HVVÄQFLDV��
6H�HODV�SHUPDQHFHP�VHPSUH�DV�PHVPDV��HODV�Q½R�SRGHP�WHU�VXUJLGR��PDV�K½R�
VHPSUH�GH�WHU�VLGR�WDLV�FRPR�HODV�V½R��6H�HODV�VXUJLVVHP��IRVVHP�JHUDGDV��QXP�
GHWHUPLQDGR�PRPHQWR�� HODV� SHUWHQFHULDP� DR� JÄQHUR� GR� VHQVÇYHO�� GDV� FRLVDV�
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FRQWDPLQDGDV� SHOR� QmR�VHU�� VXVFHWÇYHLV� GH� DOWHUDÁÏHV�� SRUWDQWR�� MDPDLV� SOHQD�
PHQWH�FRJQRVFÇYHLV��2�TXH�DV�GLVWLQJXH�GRV�VHUHV�VHQVÇYHLV�Ã�H[DWDPHQWH�R�IDWR�
GH�VHUHP�HVVÄQFLDV�HWHUQDV�H�LPXW»YHLV��(VWH�SDUDGR[R��FRPR�PRVWUD�9HJHWWL��
WDOYH]�VHMD�PDLV�DSDUHQWH�GR�TXH�UHDO��������S��������2�%HP�OKHV�JDUDQWH�SUR�
SULDPHQWH�D�H[LVWrQFLD�LGHDO��DR�FRQFHGHU�OKHV�HVVÄQFLD�H�YHUGDGH��D�FRQVLVWÄQFLD�
H� D� FRQVW¼QFLD� RQWROÍJLFDV� TXH� DV� WRUQDP� YHUGDGHLUDV�� QRUPDWLYDV� H� SDUDGLJ�
PiWLFDV��2X�VHMD��oOD�¶JHQHUD]LRQH·�GHOOH�LGHH�QRQ�FRQVLVWH�GXQTXH�QHO�SDVVDJLR�GDOOD�
QRQ�HVLVWHQ]D�DOO·HVLVWHQ]D��PD�QHO�FRPSLPHQWR�GHO�UDSSRUWR�FRQRVFLWLYR�IUD�SRODULWj�
VRJJHWLYD�HG�RJJHWLYDp��9(*(77,��������S��������(QW½R��DR�UHFRQKHFHU�QDV�LGHLDV�
D�XWLOLGDGH�WHOHROyJLFD�TXH�OKHV�p�LQHUHQWH��D�VXD�YHUGDGH�H�EHOH]D��R�ILOÍVRIR�GHVHMD�
FRQKHFÄ�ODV�� UHFRQKHFHQGR�OKHV� D� YDOLGDGH� FRPR� SDUDGLJPD�� FRPR� PRGHOR�
QRUPDWLYR��D�ILP�GH�JRYHUQDU�GHYLGDPHQWH�D�FLGDGH�H�D�VL�PHVPR��2�TXH�DV�
WRUQD��SRUWDQWR��HSLVWHPRORJLFDPHQWH�GHVHM»YHLV��Ã�R�IDWR�GH�VHUHP�RQWRORJLFD�
PHQWH�FRQVLVWHQWHV��YHUGDGHLUDV��DWULEXWR�GHULYDGR�GD�,GHLD�GR�%HP�

$�VHJXQGD�DSRULD�Ã�GH�PDLV�GLIÇFLO�UHVROXÁ½R�H�SRGH�VHU�FRPSUHHQGLGD�
FRPR�XPD�HVSÃFLH�GH�UHIRUPXODÁ½R�GD�SULPHLUD��)DWR�H[WUDRUGLQ»ULR�QR�FRQ�
WH[WR�GD�WHRULD�GDV�,GHLDV��WDO�FRPR�UHJLVWUDGD�QR�)pGRQ��D�,GHLD�GR�%HP�Q½R�Ã�
LPHGLDWDPHQWH�FDXVD�GD�ERQGDGH�GDV�,GHLDV��PDV�GH�VHX� VHU�H�YHUGDGH��(QW½R��
SRU� TXH�Q½R� FKDP»�OD�� SHUJXQWD�VH�9HJHWWL�� DR� LQYÃV� GH�DXWR� WR� DJDWKRQ��GH�
DXWR�WR�DOHWKHV��RX�PHOKRU��GH�DXWR�WR�RQ"�$�,GHLD�GR�%HP�Ã�D�ÔQLFD�LGHLD�TXH�
VH�UHODFLRQD��GH�PRGR�FDXVDO��Q½R�VÍ�FRP�VHQVÇYHLV��PDV�FRP�DV�RXWUDV�,GHLDV��
GDQGR�OKHV�RV�DWULEXWRV�TXH�Q½R�OKHV�V½R�SUÍSULRV��PDV�FRPXQV�D�WRGDV�HODV��RV�
DWULEXWRV�LGHDLV��4XDO�Ã�R�HVWDWXWR�RQWROÍJLFR�GD�,GHLD�GR�%HP��TXH�HVW»�DFLPD�
H�SDUD�DOÃP�GD�HVVÄQFLD��HP�GLJQLGDGH�H�SRGHU�����E�"

����2�(67$7872�2172�(3,67(02/Ð*,&2�'$�,'(,$�'2�%(0

$� FRQGLÁ½R� GH� H[LVWÄQFLD� GDV� ,GHLDV� WDLV� Ã� DWULEXÇGD� º� ,GHLD� GR�%HP��
TXH�OKHV�FRQFHGH�D�RXVLD�UHVSRQV»YHO�SHOR�VHX�PRGR�SUÍSULR�GH�VHU���2�%HP�Ã�
DQWHULRU��H�HVW»�SDUD�DOpP�GD�RXVLD��0DV�HVWD�WUDQVFHQGrQFLD�HP�UHODÁ½R�ºV�LGHLDV�
Ã�QD�RUGHP�GD�YDORUDÁ½R��SRU�GLJQLGDGH�H�SRWrQFLD�����E���'LJQLGDGH��SRLV�VHP�
HOD�Q½R�VH�SRGH�UHFRQKHFHU�D�XWLOLGDGH�H�R�YDORU�����D���D�EHOH]D�H�D�ERQGDGH�
����E��WDQWR�GDV�FRLVDV�VHQVÇYHLV�FRPR�GDV�,GHLDV��L�Ã��D�,GHLD�GR�%HP�SHUPLWH�

��6REUH�D�RXVLD�FRPR�PRGR�GH�VHU�SUÍSULR�GDV�LGHLDV�FI��',;6$87��0��2XVLD��HLGRV�HW�,GHD�GDQV�
OH�3KpGRQ��,Q��BBBBB��3ODWRQ�HW� OD�TXHVWLRQ�GH� OD�SHQVpH��eWXGHV�SODWRQLFLHQQHV�,��3DULV��9ULQ��������
S��������
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R�UHFRQKHFLPHQWR�GH�VXD�XWLOLGDGH�WHOHROyJLFD�QR�TXDGUR�GD�UHDOLGDGH��$�SRWrQFLD�
GD�,GHLD�GR�%HP�DGYÃP�GR�IDWR�GHOD�FDXVDU�D�HVVÄQFLD�H�D�YHUGDGH�GDV�,GHLDV��
WRUQDQGR�DV�RQWRORJLFDPHQWH�HVW»YHLV�H�YHUGDGHLUDV��SOHQDPHQWH�FRQKHFÇYHLV�H��
SRU�LVVR��REMHWRV�GH�GHVHMR��FRPR�PRGHORV�SHUIHLWRV��SDUDGLJPDV�QRUPDWLYRV�
GD�UHDOLGDGH��:+,7(��������S�����VV���

)HUEHU� QRWD�� FRP� DFXLGDGH�� TXH� R� FRQKHFLPHQWR� GD� ,GHLD� GR� %HP� Ã�
FRQGLÁ½R�GR�FRQKHFLPHQWR�ÃWLFR�HVWÃWLFR�GR�MXVWR�H�GR�EHOR�����E���0DV�HVWH�
FRQKHFLPHQWR�Q½R�Ã�VRPHQWH�GR�IHQÎPHQR�ÃWLFR�HVWÃWLFR�VHQVÇYHO��HWKLVFK�lVWKH�
WLVFKH�6LQQHVSKlQRPHQH���PDV�WDPEÃP�GDV�,GHLDV��2X�VHMD��R�%HP�SHUPLWH�TXH�
R�FRQKHFLPHQWR�GDV�LGHLDV�SHUWHQÁD�D�XPD�GLPHQV½R�pWLFR�HVWpWLFD�TXH�ID]�GHODV�
EHODV�H�ERDV��~WHLV�H�YDQWDMRVDV��

0DV�D� UHODÁ½R�TXH�D� ,GHLD�GR�%HP�VXVWHQWD�FRP�DV�RXWUDV� LGHLDV�Ã�GH�
GLIÇFLO�FRPSUHHQV½R��6H��FRPR�H[SOLFD�6DQWDV��������S��������D�SULRULGDGH�ÃWLFD�
H�SROÇWLFD�GD�,GHLD�GR�%HP�SRGH�VHU�HQWHQGLGD�SHOR�IDWR�GH�WRGDV�DV�DÁÏHV��SURMH�
WRV�H�HPSUHHQGLPHQWRV�VHUHP�HP�UD]½R�GD�,GHLD�GR�%HP��VHP�D�TXDO�Q½R�UHFRQ�
KHFHUÇDPRV�D�VXD�EHOH]D�H�D�ERQGDGH��D�SULPD]LD�HSLVWHPROÍJLFD�H�RQWROÍJLFD�GH�
WDO�,GHLD�FRPSRUWD�DSRULDV��SRLV�VH�ORFDOL]D�H[FOXVLYDPHQWH�QR�FDPSR�QRpWLFR��
OLGDQGR�FRP�DV�IRUPDV�H�VHXV�DWULEXWRV��

+»�WUÄV�TXHVWÏHV�IXQGDPHQWDLV��GLVWLQWDV��SRUÃP�HVWUHLWDPHQWH�OLJDGDV��DSUH�
VHQWDGDV�GH�PRGR�SUHFLVR�SRU�6DQWDV��D�VHUHP�HQIUHQWDGDV�GH�PRGR�PDLV�GHWLGR��

L��R�TXH�FRQVWLWXL�R�VHU�H�D�HVVÄQFLD�GDV�,GHLDV"
LL��TXDO�Ã�D�UHODÁ½R�GR�VHX�VHU�H�HVVÄQFLD�H�VXD�FRJQRVFLELOLGDGH"
LLL�� DQWHFLSDQGR� D� UHVSRVWD� º� SULPHLUD� TXHVW½R�� FRPR� FRPSUHHQGHU� D�
,GHLD�GR�%HP�FRPR�oFDXVDp�GR�VHU�H�GD�HVVÄQFLD�GDV�IRUPDV"

$� WHQWDWLYD� GH� FRPSUHHQV½R� GHVVDV� FRPSOH[DV� TXHVWÏHV� SRGH� VH� GDU�
DWUDYÃV�GD�QRÁ½R�GH�DWULEXWRV�LGHDLV�H�DWULEXWRV�SUySULRV�GDV�,GHLDV��WDO�FRPR�SHQ�
VDGRV�SRU�9ODVWRV��������S���������H�SRU�6DQWDV��������S�����VV���

2V�DWULEXWRV�LGHDLV�FRQVWLWXHP�R�VHU�H�D�HVVÄQFLD�GDV�,GHLDV��R�TXH�DV�WRU�
QD�FRJQRVFÇYHLV�H�DV�GLVWLQJXH�GRV�VHUHV�VHQVÇYHLV�TXH�GHODV�SDUWLFLSDP��$VVLP��
D�,GHLD�GR�%HP�Ã�D�FDXVD�GRV�DWULEXWRV�GDV�,GHLDV�H��SRU�FRQVHJXLQWH��GH�VXD�
FRJQRVFLELOLGDGH��SRLV�DV�WRUQD�GLJQDV�H�VXVFHWÇYHLV�GH�VHUHP�FRQKHFÇYHLV��SHOD�

��o0LW�*HUHFKWHQ�XQG�6FKÐQHP�GÖUIWHQ�KLHU�QLFKW�QXU�HWKLVFK�¾VWKHWLVFKH�6LQQHVSK¾QRPHQH��VRQ�
GHU�SULP¾U�HWKLVFK�¾VWKHWLVFKH�,GHHQ�JHPHLQW� VHLQ��'HQQ�GLHVH� VLQG� LQ�HUVWHU�/LQLH�JHUHFKW�XQG�
VFKÐQ��������GLH�(UNHQQWQLV�GHU�,GHH�GHV�*XWHQ�>LVW@�%HGLQJXQJ�GHU�(UNHQQWQLV�YRQ�HWKLVFK�¾VWKH�
WLVFKHQ�,GHHQ��'HVKDOE�JHQÖJHQ�DXFK�GLH�LP�YLHUWHQ�%XFK�JHJHEHQHQ�%HVWLPXPXQJHQ�HWKLVFKHU�
,GHHQ�QLFKW��YJO�HEG����D�G���VRQGHUQ�HV�EHGDUI�QRFK�HLQHV�mJUÐVVHUHQ�8PJDQJVn�����E���XP�VLH�
DG¾TXDW�]X�GHQNHQ�p��)(5%(5��������S��������
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GLPHQV½R�RQWROÍJLFD�TXH�OKHV�FRQFHGH��6$17$6��������S�����VV���$R�JDUDQWLU�
R�VHU�H�D�HVVÄQFLD�GDV�IRUPDV��D�,GHLD�GR�%HP�OKHV�DVVHJXUD�D�FRJQRVFLELOLGDGH��
D� VHJXUDQÁD�HSLVWÄPLFD�GR�FRQKHFLPHQWR�GH�XP�VHU�RQWRORJLFDPHQWH�HVW»YHO�
H� LPXW»YHO�� HSLVWHPRORJLFDPHQWH�GHVHMDGR�H��SRU� LVVR�PHVPR��ERP��£�HVVH�R�
VLJQLILFDGR�GR�SDVVR����E��TXH�DILUPD�TXH�D�,GHLD�GR�%HP�G»�DRV�REMHWRV�GH�
FRQKHFLPHQWR�VHU�H�HVVrQFLD��

3ODW½R�GHPDUFD�FRP�ULJRU�D�FLV½R�RQWROÍJLFD�TXH� VHSDUD�DV� LGHLDV�GRV�
REMHWRV�VHQVÇYHLV��$V�,GHLDV�oV½Rp��HQTXDQWR�RV�REMHWRV�VHQVÇYHLV�oV½R�H�Q½R�V½Rp�
DR�PHVPR�WHPSR��R�TXH�RV�GHVFDUDFWHUL]D�FRPR�REMHWR�GH�YHUGDGHLUR�FRQKH�
FLPHQWR��'HOHV�Q½R�VH�SRGH�VHQ½R�WHU�RSLQL}HV��2UD��V½R�RV�DWULEXWRV�LGHDLV�GDV�
,GHLDV��R�VHX�VHU�H�HVVÄQFLD��DGTXLULGRV�SHOD�DomR�FDXVDO�GD�,GHLD�GR�%HP��TXH�DV�
WRUQD�FRQKHFÇYHLV��SRLV�LPXW»YHLV��

&RP�HIHLWR�� D�GLVWLQÁ½R� WUDÁDGD�QR� OLYUR�9�GD�5HS~EOLFD� ����F�� HQWUH�
RSLQL½R�H�FRQKHFLPHQWR�VH�G»�FRP�EDVH�QRV�DWULEXWRV�LGHDLV�GRV�REMHWRV�FRP�
TXH� QRV� UHODFLRQDPRV�PHQWDOPHQWH�� $V� FRLVDV� VHQVÇYHLV�� SRU� FDUHFHUHP� GRV�
DWULEXWRV�LGHDLV��Q½R�SRGHP�VHU�VHQ½R�REMHWR�GH�RSLQL½R��(VWD�GLYLV½R�UDGLFDO�
QRV�PRGRV�GH�FRQKHFLPHQWR�UHODFLRQDGRV�ºV�PDQHLUDV�GH�VHU�GDV�FRLVDV�IXQGD�
D�GLVWLQÁ½R�HQWUH�ILOÍVRIRV�H�Q½R�ILOÍVRIRV��GHWHUPLQDQWH�SDUD�D�DILUPDÁ½R�GR�
JRYHUQR�GRV�V»ELRV���

0DV��UHVWD�FRPSUHHQGHU��FRPR�D�,GHLD�GR�%HP�Ã�oFDXVDp�GR�VHU�H�GD�HV�
VÄQFLD�GDV�)RUPDV"�6HQGR�OKHV�D�FDXVD�IRUPDO�GH�VHXV�DWULEXWRV�LGHDLV��GL]�6DQ�
WDV��$�SDUWLU�GD�FRPSUHHQV½R�GH�TXH�DV�)RUPDV�H[WUDHP�VXD�HVVÄQFLD�H�VHU�GD�
,GHLD�GR�%HP��GHSUHHQGH�VH�TXH�VHXV�DWULEXWRV�LGHDLV�V½R�RV�DWULEXWRV�SUÍSULRV�
GD�,GHLD�GR�%HP��GD�TXDO�H[WUDHP�D�VXD�LGHDOLGDGH��VHX�VHU�IRUPD��VXD�RXVLD��VXD�
HVVrQFLD��3DUD�FKHJDU�D�WDO�FRQFOXV½R��VLWXDGD�QR�SODQR�H[FOXVLYDPHQWH�QRpWLFR��
RX�VHMD��R�TXH�WUDWD�GD�UHODÁ½R�HQWUH�D�,GHLD�GR�%HP�FRP�DV�RXWUDV�,GHLDV��Ã�
QHFHVV»ULR�GDU�XP�SDVVR�SDUD�WU»V��SDUD�UHDWDU�R�DUJXPHQWR�GHVGH�R�SODQR�VHQ�
VÇYHO��YLVWR�TXH�R�PRGHOR�TXH�UHJH�D�UHODÁ½R�HQWUH�D�,GHLD�GR�%HP�FRP�DV�RXWUDV�
LGHLDV�Ã�R�PHVPR�TXH�H[SOLFD�D�UHODÁ½R�GDV�LGHLDV�FRP�RV�VHQVÇYHLV��FRQIRUPH�
QRWD�6DQWDV�DR�H[SOLFDU�R�FÇUFXOR�H�D�FLUFXODULGDGH��6$17$6��������S�������

3DUD� VHU� XP� FÇUFXOR�� XP�REMHWR� VHQVÇYHO� K»� GH� SDUWLFLSDU� GD� LGHLD� GR�
FÇUFXOR�� H� HVVD� SDUWLFLSDÁ½R� Ã� R� DWULEXWR� SUÍSULR� GD� LGHLD� GR� FÇUFXOR�� QRPH�
DGDPHQWH� VHU�FLUFXODU��$WÃ�HVWH�SRQWR��R�GD�UHODÁ½R�GR�REMHWR�VHQVÇYHO�FRP�R�
DWULEXWR�SUÍSULR�GD�IRUPD�LQWHOLJÇYHO�TXH�OKH�Ã�FDXVD��D�,GHLD�GR�%HP�Q½R�LQ�

��&I��R� FDSÇWXOR�;,;�� FKDPDGR�o'HILQLWLRQ�RI� WKH�3KLORVRSKHU��7KH�7ZR�:RUOGVp��GH�&251�
)25'�������
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WHUIHUH�VHQ½R�LQGLUHWDPHQWH��VHQGR�R�DWULEXWR�LGHDO�GH�WRGD�,GÃLD��LQGLVSHQV»YHO�
SDUD�TXH�HOD�VHMD�LQWHOLJÇYHO��0DV��RQWRORJLFDPHQWH��Q½R�GHWHUPLQD�QDGD�DOÃP�
GLVVR��3RUÃP��SDUD�VHU�XP�ERP�FÇUFXOR��R�VHQVÇYHO�K»�GH�SDUWLFLSDU��HP�DOJXPD�
PHGLGD��GRV�DWULEXWRV�LGHDLV�GD�LGHLD�GR�FÇUFXOR��TXH�Ã�SURSULDPHQWH�R�TXH�ID]�
FRP�TXH�D�IRUPD�GR�FÇUFXOR�SDUWLFLSH�GD�,GHLD�GR�%HP��RX�VHMD��SDUD�VHU�ERP�
R�FÇUFXOR�K»�GH�SDUWLFLSDU�Q½R�VÍ�GD�,GHLD�GR�%HP��PDV�GD�ERQGDGH�GD�LGHLD�GH�
FLUFXOR��TXH�Ã��SUHFLVDPHQWH��R�TXH�ID]�GHOH�H[FHOHQWH�FRPR�FÇUFXOR��£�D�,GHLD�GR�
%HP�TXH�JDUDQWH�D�SHUIHLÁ½R�GD�LGHLD�GH�FLUFXOR�H��SRU�LVVR��SHUPLWH�D�DYDOLDÁ½R�
GH�WRGR�FLUFXOR�VHQVÇYHO��UHODFLRQDQGR�R�FRP�R�FLUFXOR�LQWHOLJÇYHO��2�FLUFXOR�LQ�
WHOLJÇYHO�VÍ�R�Ã�HP�UD]½R�GD�,GHLD�GR�%HP��TXH�OKH�FRQIHUH�VHXV�DWULEXWRV�LGHDLV���

3DUWLFLSDU�VRPHQWH�GRV�DWULEXWRV�SUÍSULRV�GD�IRUPD�GR�FÇUFXOR��QD�KLSÍ�
WHVH�GH�TXH�VH�SRVVD�JUDGXDU�D� LQWHQVLGDGH�GD�SDUWLFLSDÁ½R�GRV�VHQVÇYHLV�QRV�
LQWHOLJÇYHLV��Q½R�WRUQD�R�FÇUFXOR�VHQVÇYHO�PHOKRU��XP�ERP�FÇUFXOR��XPD�YH]�TXH�
RV�DWULEXWRV�SUÍSULRV�GD�LGHLD�GR�FÇUFXOR�Q½R�WÄP�QHQKXPD�UHODÁ½R�FRP�D�,GHLD�
GR�%HP��DR�FRQWU»ULR��RV�DWULEXWRV�SUÍSULRV�GH�FDGD�)RUPD�V½R�R�TXH�DV�SDU�
WLFXODUL]DP��V½R�DV�VXDV�FDUDFWHUÇVWLFDV�VLQJXODUHV��

3DUD�FRPSUHHQGHU�D�QRÁ½R�GH�DWULEXWRV�SUÍSULRV�H�DWULEXWRV�LGHDLV��EDVWD�
TXH�QRV�FRQFHQWUHPRV�HP�FDGD�SDODYUD�GD�H[SUHVVD�FRPSRVWD�,GHLD�GH�FLUFXOR��
2V�DWULEXWRV�LGHDLV�GL]HP�UHVSHLWR�DR�IDWR�GH�D�LGHLD�VHU�,GHLD��FRQVLGHUDGD�VHU�
LQWHOLJÇYHO��LPXW»YHO��FRQVWDQWH��HVVHQFLDO��2V�DWULEXWRV�SUÍSULRV�GD�LGHLD�GH�FLU�
FXOR�H[LVWHP�HP�IXQÁ½R�GHOD�SODVPDU�D�FLUFXODULGDGH�HP�VXD�P»[LPD�SHUIHLÁ½R��
2�IDWR�GH�XP�VHQVÇYHO�SDUWLFLSDU�GRV�DWULEXWRV�LGHDLV�GD�)RUPD��FRQWXGR��WRUQD�
R�PHOKRU�QD�PHGLGD�GD�LQWHQVLGDGH�TXH�R�ID]��SRLV�V½R�H[DWDPHQWH�RV�DWULEXWRV�
LGHDLV�R�IDWRU�TXH�ID]�GDV�)RUPDV�D�PHOKRU�IRUPD�TXH�K»�RX�TXH�SRGH�KDYHU��H�Ã�
SRU�KDYHU�HVVHV�DWULEXWRV�TXH�DV�LGHLDV�SDUWLFLSDP�GD�,GHLD�GR�%HP��H[WUDLQGR�
OKH�D�H[FHOÄQFLD��QHVWH�FDVR��VHU�R�PHOKRU�FÇUFXOR�SRVVÇYHO��

6DQWDV�LQWURGX]�XPD�VHJXQGD�FRQFHSÁ½R�GH�ERQGDGH��DQWHULRU�º�GLPHQ�
V½R�RQWROÍJLFD�TXH�VH�HVW»�H[SOLFDQGR��7UDWD�VH�GH�UHFXSHUDU�D�WHRULD�GR�%HP�
TXH�VH�HQFRQWUD�QR�OLYUR�,��HP����H��FXMR�FULWÃULR�GH�DIHULÁ½R�GR�YDORU�GH�XPD�
FRLVD�VH�G»�SHOD�PDLRU�RX�PHQRU�DGHTXDÁ½R�GD� IXQÁ½R��HUJRQ���GD�H[FHOÄQFLD�
�DUHWH��� TXH� OKH� Ã� SUÍSULD�� GHQRPLQDGD� YLUWXGH� QR� SODQR�PRUDO�� HP� FRQWUD�
SRVLÁ½R�DR�YÇFLR��NDNtD���7HUÇDPRV��HQW½R��GRLV�FULWÃULRV�SDUD�DYDOLDU�D�ERQGDGH�
GH�FDGD�FRLVD�

L��R�IDWR�GH�R�REMHWR�VHQVÇYHO�SDUWLFLSDU�QRV�DWULEXWRV�LGHDLV�GD�)RUPD�
FRUUHVSRQGHQWH��WKHRU\�RI�WKH�)RUP�RI�WKH�JRRGQHVV��QR�OLYUR�9,�������

LL��R�IDWR�GR�VHQVÇYHO�UHDOL]DU�FRUUHWDPHQWH�D�IXQÁ½R�TXH�OKH�Ã�SUÍSULD��
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� IXQFWLRQDO�WKHRU\�RI�JRRGQHVV��QR�OLYUR�,�GD�5HS~EOLFD�����H��
1½R�VH�WUDWD��DUJXPHQWD�6DQWDV��GH�GRLV�FULWÃULRV��PDV�GH�XP�VRPHQWH��

SRLV�oD�IXQomR�VHPSUH�VHJXH�D�)RUPDp��4XDQWR�PDLV�XP�VHQVÇYHO�oVH�SDUHFHp�FRP�
RV�DWULEXWRV� LGHDLV�GD�)RUPD�TXH� OKH�FRUUHVSRQGH��PDLV�HOH� UHDOL]D�D� IXQÁ½R�
TXH� OKH� Ã� SUÍSULD� �6$17$6�� ������ S�� ���VV���$VVLP�� UHFXSHUD�VH� D� GLPHQV½R�
HVVHQFLDOPHQWH� SU»WLFD� GD� ,GHLD� GR� %HP� FRPR� DJDWKRQ� SHOR� HQWUHODÁDPHQWR�
GD�UHODÁ½R�RQWROÍJLFD�GD�,GHLD�GR�%HP�FRP�DV�RXWUDV�,GHLDV��H�D�UHODÁ½R�GDV�
LGHLDV�FRP�RV�VHQVÇYHLV�TXH�GHODV�SDUWLFLSDP��FI��6$17$6��������S������������
2�DJDWKRQ�GHOLQHDU»�R�WHORV�GRV�REMHWRV�VHQVÇYHLV��QD�PHGLGD�HP�TXH�SDUWLFLSD�
UHP�GDV�LGHLDV�TXH�OKHV�VHUYHP�GH�PRGHORV�VXSUHPRV��PRGHORV�GH�FRQVLVWÄQFLD�
RQWROÍJLFD�JDUDQWLGD�SHORV�DWULEXWRV�GR�%HP��$TXL��WHPRV�XP�PRYLPHQWR�FLU�
FXODU�GH�FRPSUHHQV½R�GR�SHQVDPHQWR�SODWÎQLFR��6Í�VH�SRGH�MXOJDU�R�YDORU�GH�
XP�REMHWR�VHQVÇYHO�SHOR�UHFRQKHFLPHQWR�GD�,GHLD�TXH�OKH�H[SOLFD�D�UD]mR�GH�VHU��
RX�VHMD��R�VHX�VHQWLGR��D�VXD�XWLOLGDGH��(�LVVR�R�WRUQD�LQWHOLJÇYHO��TXHU�GL]HU��D�VXD�
LGHLD�R�WRUQD��QD�PHGLGD�GDV�SRVVLELOLGDGHV��SDVVÇYHO�GH�VHU�FRQKHFLGR��&RPR�M»�
H[SOLFDGR�DFLPD��p�R�SULQFtSLR�IXQFLRQDO�GH�XWLOLGDGH�TXH�FRQFHGH�LQWHOLJLELOLGDGH�DR�
REMHWR�VHQVtYHO��XPD�YH]�UHODFLRQDGR�j�VXD�,GHLD��$�IRUPD�SHUPLWH�DILUPDU�R�SRUTXr�
H�R�SDUD�TXr�GDV�FRLVDV��3RU�LVVR�Ã�TXH�3ODW½R�HOHJHX�R�%HP�FRPR�IRUPD�GLVWLQWD�
GH�VHX�DUFDERXÁR�PHWDIÇVLFR�

0DV��TXH�WLSR�GH�GLVWLQÁ½R�D�,GHLD�GR�%HP�DFDUUHWD�QD�RQWRORJLD�SODWÎQL�
FD"�&RPR�FDXVD��IXQGDPHQWR�H�FRQGLÁ½R�GR�FRQKHFLPHQWR�H�GR�VHU��HOD�Q½R�
WHP�FRPR�Q½R�HVWDU�oSDUD�DOÃPp�GHOHV��&RPR�H[SOLFDU�HVWD�VXSHULRULGDGH��HVWD�
WUDQVFHQGrQFLD�GD�,GHLD�GR�%HP�HP�UHODÁ½R�ºV�RXWUDV�,GHLDV"�

$R� FRQWU»ULR� GH� FHUWD� LQWHUSUHWDÁ½R� QHRSODWÎQLFD� H� RUDOLVWD�HVRWÃULFD��
9HJHWWL� QRWD�TXH� D� ,GHLD� GR�%HP�Ã� VHPSUH�GHQRPLQDGD�� H[DWDPHQWH�� FRPR�
LGHLD�����D�����H�����F�����H�����F��H�TXH��PHVPR�TXH�VH�SRVVD�HVWDEHOHFHU�
DOJXPD� GLIHUHQÁD� VXEVWDQFLDO� HQWUH� D� VHP¼QWLFD� GH� LGHD� H� HLGRV�� Q½R� VH� GHYH�
FRPSUHHQGÄ�OD�FRPR�DEVROXWDPHQWH�WUDQVFHQGHQWH�HP�UHODÁ½R�DR�SODQR�QRpWLFR��
&RPR�R�%HP�QXQFD� Ã� UHIHULGR� FRPR� HLGRV�� D� ,GHLD�GR�%HP� VHULD� XPD� LGHLD�
FXMR�HVWDWXWR�Ã�GLYHUVR�HP�UHODÁ½R�ºTXHOH�GRV�HLGH�GR�WLSR�VWDQGDUG�RX�PRGHOR�
�������S��������3HUWHQFHQGR�º�HVIHUD�GR�VHU��D�,GHLD�GR�%HP�RFXSD�XP�SRVWR�
GLIHUHQFLDGR��GH�DFRUGR�FRP�D�VXD�FRQGLÁ½R�H[FHSFLRQDO��(VWD�H[FHSFLRQDOLGDGH�
Ã�GH�RUGHP�YDORUDWLYD�H�HVWpWLFD��GH�DFRUGR�FRP�RV�SDVVRV����F�����H�H����F��
QDV� TXDLV� 3ODW½R� VH� OKH� UHIHUH� FRPR� oPDLV� OXPLQRVRp� �SKDQWDPDWRQ��� oPDLV�
IHOL]p� �HXGDLPRQHVWDWRQ�� H� oPHOKRUp� �DULVWRQ��� RX� VHMD�� GLIHUHQFLDÁ½R� H� H[FHS�
FLRQDOLGDGH�GH�QDWXUH]D�D[LROÍJLFD�� FRPR� WHORV�� FRQGLÁ½R�GH� FRQKHFLPHQWR�H�
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IHOLFLGDGH��DVVLP�FRPR�HVWÃWLFD��6HJXLQGR�R�DUJXPHQWR�GH�9HJHWWL��YHPRV�TXH�
D� OXPLQRVLGDGH�H�YHUGDGH�GR�%HP� VH� UHIHUHP�DR�¼PELWR�GR�FRQKHFLPHQWR�H�
GR�VHU��QD�HVWHLUD�GD�PHW»IRUD�VRODU�HVFROKLGD�SRU�6ÍFUDWHV�SDUD�LOXVWU»�OR��'H�
DFRUGR�FRP�D�DQDORJLD��R�VRO�Ã�XP�REMHWR�VHQVÇYHO�WDQWR�TXDQWR�R�%HP�Ã�XP�
REMHWR�LQWHOLJÇYHO��2�VRO�Q½R�HVW»�SDUD�DOÃP�GD�RUGHP�VHQVÇYHO��LQYLVtYHO��LPSRV�
VÇYHO�GH�VHU�DOFDQÁDGR�SHORV�ROKRV��WDQWR�TXDQWR�R�%HP�Q½R�WUDQVFHQGH�D�HVIHUD�
QRpWLFD��SHUPDQHFHQGR�LQDFHVVÇYHO�DR�LQWHOHFWR�����

2UD��FRPR�SRGHULD�XP�PDWKHPD�VHU�LQFRJQRVFÇYHO"�2�UDFLRFÇQLR�LQWHLUR�
GD�DUJXPHQWDÁ½R�D�UHVSHLWR�GD�IRUPDÁ½R�GRV�DUFKRQWHV�UHVXOWDULD�FRQWUDGLWÍULR�
VH��QR�WRSR�GH�VHX�HGLIÇFLR�PHWDIÇVLFR��3ODW½R�LGHQWLILFDVVH�DOJR�LQVXVFHWÇYHO�GH�
VHU�FRQKHFLGR��2�VRO�Ã�R�VHU�VHQVÇYHO�TXH�PDLV�FODUH]D�FRPSRUWD��DVVLP�FRPR�D�
,GHLD�GR�%HP�Ã�D�PDLV�WUDQVOÔFLGD�GDV�,GHLDV��3RU�LVVR��FRPR�YHUHPRV�D�VHJXLU��
SDUD�DOFDQÁ»�OR��Ã�QHFHVV»ULR�XP�ORQJR�SHUFXUVR��SDUD�SRGHU�H[HUFHU�D�SOHQLWXGH�
GD�SRWrQFLD�GLDOpWLFD�����E�����D���HVWD�WDPEÃP�G\QDPLV�GD�,GHLD�GR�%HP��FRP�
R�TXDO�PDQWÃP�HVWUHLWD�FRQH[½R�HSLVWHPROÍJLFD��4XH�D�,GHLD�GR�%HP�Q½R�VHMD�
DOFDQÁDGD�SHOD�HQXQFLDÁ½R�GH�XPD�GHILQLÁ½R�HVVHQFLDO��XP�ORJRV�WHV�RXVLDV��M»�VH�
VDEH��'L]�9HJHWWL� D� UHVSHLWR�GR�HVWDWXWR� RQWR�HSLVWHPROyJLFR�GD� ,GHLD�GR�%HP�
�������S�������

/·LGHD� GHO� EXRQR� DSSDUWLHQH� GXQTXH� DO� FDPSR� GHO� FRQRVFLELOH� �JQRVWRQ��� EHQFKp� VL�
FROORFKL�DO�VXR�OLPLWH�HVWUHPR��WHOHXWDLD��H�GXQTXH�VDL�YLVLELOH�VROR�FRQ�GLIILFROWj�����E���
HVVD�q�VLWXDWD�DO�WHORV�GHO�QRHWLFR�����E���LO�FKH�VLJQLILFD�LQVLHPH�LO�FRPSLWR�GHO�SURFHVVR�
FRQRVFLWLYR��OD�UHDOL]]D]LRQH�GHO�VXR�ILQH�XOWLPR��H�LO�VXR�OLPLWH�VWHVVR�

2�TXH�JHUD��GHVGH�D�$QWLJXLGDGH��LQWHUPLQ»YHO�FRQWURYÃUVLD�VREUH�D�,GH�
LD�GR�%HP�Ã�D�FRQWUDGLÁ½R��PDLV�DSDUHQWH�GR�TXH�UHDO�VHJXQGR�'L[VDXW��HQWUH�
DV�SDVVDJHQV����E��TXH�GL]�TXH�R�%HP�QmR�p�XPD�HVVrQFLD��PDV�HVW»�SDUD�DOpP�
GD�HVVrQFLD��H����E��TXH�DSRQWD�D�HVVrQFLD�GR�%HP��HOD�PHVPD��FRPR�R�HVFRSR�
P»[LPR�GD�GLDOÃWLFD���2UD��R�%HP�Ã�SULPHLUDPHQWH�DSUHVHQWDGR�FRPR�,GpLD��
WR�DJDWKRQ�LGHD�����D���H�Ã�QRUPDOPHQWH�UHIHULGR�FRPR�WDO��2�HUUR�HP�UHIXWDU�
WDO�FRQGLÁ½R��GH�TXH�R�%HP�VHMD��GH�IDWR��XPD�HVVrQFLD��XPD�,GHLD�LQWHOLJtYHO�GR�
%HP��DGYÃP�GR�LVRODPHQWR�GH�XPD�SDUWH�GHFLVLYD�H�UHVWULWLYD�GD�IUDVH�TXH�H[�
SOLFD�GH�TXH�PDQHLUD�R�%HP�Q½R�Ã�XPD�HVVÄQFLD��$QDOLVHPR�OD�����E��

��/RJR��SDUD�RV�REMHWRV�GH�FRQKHFLPHQWR��GLUiV�TXH�QmR�Vy�D�SRVVLELOLGDGH�GH�VHUHP�FRQKH�
FLGRV�OKHV�p�SURSRUFLRQDGD�SHOR�EHP��FRPR�WDPEpP�p�SRU�HOH�TXH�R�6HU�H�D�HVVrQFLD�OKH�
VmR�DGLFLRQDGRV��DSHVDU�GH�R�EHP�QmR�VHU�XPD�HVVrQFLD��PDV�HVWDU�DFLPD�H�SDUD�DOpP�GD�
HVVrQFLD��SHOD�VXD�GLJQLGDGH�H�SRWrQFLD��
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$� IUDVH� FRQWURYHUVD� Ã� FRPSRVWD� SRU� WUÄV� DILUPDÁÏHV�� L�� R�%HP�Q½R� Ã�
XPD�HVVÄQFLD��LL��HOH�HVW»�SDUD�DOÃP�GD�HVVÄQFLD�H�LLL��HOH�D�VXSHUD�HP�GLJQLGDGH�
H�SRWÄQFLD��$�OHLWXUD�IUDJPHQWDGD�GD�SDVVDJHP����E��TXH�VH�FRQFHQWUD�DSHQDV�
QD�SDUWH�TXH�GL]�TXH�R�%HP�Q½R�Ã�XPD�HVVÄQFLD��PDV�HVW»�SDUD�DOÃP�GD�HV�
VÄQFLD�� LQGX]�DR�HUUR��SRLV�RPLWH�D�FDUDFWHUtVWLFD�GH�WDO� WUDQVFHQGrQFLD��GH�WDO�
VXSHULRULGDGH��TXH�Ã��SURSULDPHQWH��D�VXSHUDÁ½R�GD�HVVÄQFLD�HP�DQWLJXLGDGH�H�
SRWrQFLD��$R�OHUPRV�GHVVD�PDQHLUD��LVRODQGR�DV�GXDV�SULPHLUDV�IUDVHV�GD�SDVVD�
JHP��SRGHPRV�HQWHQGHU�TXH�R�%HP�Q½R�Ã��GH�PDQHLUD�DOJXPD��XPD�HVVÄQFLD��
DSRQWDQGR�XPD�LQFRHUÄQFLD�LQVXSHU»YHO�QR�LQWHULRU�GR�SHQVDPHQWR�SODWÎQLFR�
GD�5HS~EOLFD��0DV�VH�DV�DQDOLVDPRV�FRQMXQWDPHQWH��YHUHPRV�TXH�R�%HP�Q½R�
HVW»��DEVROXWDPHQWH��VRE�WRGRV�RV�SRQWRV�GH�YLVWD�SRVVÇYHLV��oSDUD�DOÃP�GD�HV�
VÄQFLDp��(OH�HVW»�SDUD�DOÃP�GD�HVVÄQFLD�QD�PHGLGD�HP�TXH�D�WUDQVFHQGH�HP�GLJQL�
GDGH�H�SRWrQFLD�r�oQD�PHGLGD�HP�TXHµ�Ã�FODXVXOD�UHVWULWLYD��$�GLJQLGDGH�H�SRWrQFLD�
HVSHFLILFDP�FRPR�H�SRUTXH�R�%HP�WUDQVFHQGH�D�HVVÄQFLD��7UDQVFHQGH�D�SRUTXH�
OKH�Ã�DQWHULRU�H�SRUTXH�D�VXD�SRWrQFLD�OKH�Ã�VXSHULRU��'L[VDXW�PRVWUD�TXH�SUHVEHLD�
VLJQLILFD�DQWHULRULGDGH��DQFLDQLGDGH��SUHFHGÄQFLD��SULRULGDGH��QHVWH�FDVR��OÍJLFD�
H�GLDOÃWLFD���RX�VHMD��R�%HP�YHP�DQWHV�GD�HVVÄQFLD�SRUTXH�Ã�D�VXD�FDXVD��SRUTXH�
QHOD�HQJHQGURX�R�TXH�D�WRUQD�R�TXH�Ã��VHX�VHU�HVVHQFLDO��������S�������£�QHVWH�
VHQWLGR�TXH�R�%HP�Q½R�Ã�HVVÄQFLD��PDV�D�VXD�FDXVD��3UHFHGH�D�H�D�HQJHQGUD��
VXSHUDQGR�D�QR�GXSOR�IDWRU�GD�DQWHULRULGDGH��SRU�LVVR�GLJQLGDGH��H�SRWÄQFLD�
�SRUTXH�Ã�FDXVD�GR�LQWHOLJÇYHO��FDXVD�GH�Q½R�KDYHU�VRPHQWH�FRLVDV�VHQVÇYHLV�HP�
GHYLU���(OH�Q½R�SRGH�VHU�DSHQDV�XPD�HVVÄQFLD�HQWUH�DV�RXWUDV��SRUTXH�DV�FULRX��
H��SRU� LVVR��DV�DQWHFHGH��Ã�PDLV�DQWLJR�TXH�HODV�� Ã�SULRULWiULR��2�%HP�Q½R�VH�
FRQIXQGH�FRP�D�HVVÄQFLD��SRUTXH�GHOD�GLIHUH�Q½R�VÍ�TXDQWR�º�SUHFHGrQFLD��PDV�
WDPEÃP�TXDQWR�º�SRWrQFLD�� VHQGR�FDXVD�Q½R�VÍ�GR�VHQVÇYHO��PDV� WDPEÃP�GR�
LQWHOLJÇYHO��2�%HP�Ã�D�ÔQLFD� ,GHLD� LQWHOLJÇYHO� FDSD]�GH� FDXVDU�RXWUD� LGHLD� LQ�
WHOLJÇYHO��HVWH�Ã�R�VHX�IDWRU�GLVWLQWLYR��TXH�R�SDUWLFXODUL]D�QR�¼PELWR�QRpWLFR��

&216,'(5$¡¯(6�),1$,6

&RQFOXVLYDPHQWH�� SRGHPRV� GL]HU� TXH� WRGD� HVVÄQFLD� WHP� D� FDSDFLGDGH�
HLGpWLFD�GH�FRQIHULU�D�VXD�HVVÄQFLD��VXD�SURSULHGDGH��D�XPD�PXOWLSOLFLGDGH�GH�
FRLVDV�VHQVÇYHLV��H�R�%HP�WDPEÃP�SRVVXL�HVWD�FDSDFLGDGH��XPD�YH]�TXH�H[LVWHP�
Y»ULDV�FRLVDV�ERDV��ERDV�SRUTXH�TXH�GHOH�SDUWLFLSDP��0DV�HOH�SRVVXL��LJXDOPHQWH��
XPD�HVSÃFLH�GH�FDXVDOLGDGH�HPLQHQWH��TXH�FRQVLVWH�HP�WRUQDU�DV�HVVÄQFLDV�FRJ�

��$�H[SUHVV½R�Ã�GH�'L[VDXW��������S�����
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QRVFÇYHLV�SHOD�LQWHOLJÄQFLD�GLDOÃWLFD��2�FRQWURYHUVR�oSDUD�DOÃP�GD�HVVÄQFLDp��GD�
SDVVDJHP����E��VLJQLILFD�TXH�R�%HP�Q½R�Ã�VRPHQWH�FDXVD�GD�LQWHOLJLELOLGDGH�GH�
FHUWD�SURSULHGDGH�VHQVÇYHO�TXH�GHOH�SDUWLFLSD��PDV�Ã�D�FDXVD�GD�LQWHOLJLELOLGDGH�
XQLYHUVDO��GR�LQWHOLJÇYHO�H��SRU�H[WHQV½R��GH�WRGR�VHQVÇYHO��$VVLP��R�%HP�WHP�
XPD�GXSOD�IXQÁ½R�FDXVDO��D�GR�LQWHOLJÇYHO��FDXVD�HPLQHQWH��H�D�GR�VHQVÇYHO��FDXVD�
HLGpWLFD����2�%HP�Q½R�HVW»�VRE�WRGRV�RV�SRQWRV�GH�YLVWD�SRVVÇYHLV�oSDUD�DOÃP�GD�
HVVÄQFLDp��SRUTXH��VRE�FHUWR�DVSHFWR��HOH�WDPEÃP�SRGH�VHU�XPD�HVVÄQFLD��H�R�Ã�
WRGD�YH]�TXH�H[HUFH�D�VXD�FDXVDOLGDGH�HLGpWLFD��LVWR�Ã��WRGD�YH]�TXH�HQJHQGUD�D�
VXD�ERQGDGH�QDV�FRLVDV�TXH�GHOH�SDUWLFLSDP��WRUQDGR�DV��SRU�LVVR��ERDV��$VVLP��
SDUD�XVDU� D�SUHFLV½R�GH�'L[VDXW��SRGHPRV�GL]HU�TXH� oDQFLHQQHWp� HW� SXLVVDQFH�
GpWHUPLQHQW�DLQVL�OD�VLJQLILFDWLRQ�GX�WHUPH�¶SDU�GHOj·��HW�OD�UHVWUHLJQHQWp��',;6$87��
������S������

5()(5¤1&,$6

&251)25'��)�0��7KH�5HSXEOLF�RI�3ODWR��WUDQVODWHG�ZLWK�LQWURGXFWLRQ�DQG�QRWHV�E\�
)UDQFLV�0DF'RQDOG�&RUQIRUG��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV�������

',;6$87��0RQLTXH��/�DQDORJLH�LQWHQDEOH��OH�VROHLO�HW�OH�ELHQ��,Q��3ODWRQ�HW�OD�TXHVWLRQ�GH�
OD�SHQVpH��3DULV��9ULQ��������S���������

BBBBBB��/HV�PpWDPRUSKRVHV�GH�OD�GLDOHFWLTXH�GDQV�OHV�GLDORJXHV�GH�3ODWRQ���3DULV��9ULQ�������

BBBBBB��(QFRUH�XQH�IRLV�OH�ELHQ��,Q���eWXGHV�VXU�OD�UHSXEOLTXH�GH�3ODWRQ��YRO����GH�OD�VFLHQFH��
GX�ELHQ�HW�GHV�P\WKHV��3DULV��9ULQ��������S���������
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