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-RJRV�GH�HVSHOKRV��R�GXSOR�QD�IRWRJUDILD
UHFUHDWLYD�GR�LQ¯FLR�GR�V«FXOR�;;
0DULD�GD�/X]�&RUUHLD &HQWUR�GH�(VWXGRV�GH�&RPXQLFD©¥R�H�6RFLHGDGH�

8QLYHUVLGDGH�GR�0LQKR��3RUWXJDO���'HSDUWDPHQWR�GH
/¯QJXDV��/LWHUDWXUDV�H�&XOWXUDV��)DFXOGDGH�GH�&L¬QFLDV
6RFLDLV�H�+XPDQDV��8QLYHUVLGDGH�GRV�$©RUHV��3RUWXJDO
KWWS���RUFLG�RUJ��������������������

2 SUHVHQWH DUWLJR� GHGLFDGR ¢ SURGX©¥R UHWUDW¯VWLFD IRWRJU£ILFD O¼GLFD GR LQ¯FLR GR V«FXOR ;;� H
¢ UHOD©¥R KLVWµULFD H RQWROµJLFD HQWUH D IRWRJUDILD H R HVSHOKR� SDUWH GR SUHVVXSRVWR VHJXQGR R
TXDO VHULD QHFHVV£ULR SHQVDU D KLVWµULD GD IRWRJUDILD GH PRGR LQWHJUDGR� HQTXDGUDQGR�D QR
FRQWH[WR PDLV DODUJDGR GD KLVWµULD GRV P«GLD H GH TXHVW·HV WHµULFDV PDLV YDVWDV FRPR D
UHOD©¥R HQWUH D WHFQRORJLD H R KXPDQR� D PHGLD©¥R HQWUH R UHDO H R LPDJLQ£ULR� H DV LQWHUD©·HV
HQWUH RV GLWRV QRYRV H YHOKRV P«GLD� 2 HVSHOKR H D IRWRJUDILD V¥R GRLV REMHWRV� DSDUHQWDGRV�
SRU XP ODGR� DRV HVSHW£FXORV SU«�FLQHPDWRJU£ILFRV H DR SUµSULR FLQHPD� H SRU RXWUR� DRV
DSDUHOKRV FLHQW¯ILFRV� FRPR R WHOHVFµSLR H R PLFURVFµSLR� TXH PHUHFHP VHU UHSHQVDGRV QR TXH
GL] UHVSHLWR ¢ DPELYDO¬QFLD TXH RV DSUR[LPD� &RQILJXUDQGR XP HVSD©R DEVROXWDPHQWHމ LUUHDOފ
H DEVROXWDPHQWHމ UHDOފ� FRQIRUPH VXJHULX R ILOµVRIR 0LFKHO )RXFDXOW ����������� S� ���� D
SURSµVLWR GR HVSHOKR� R HVSHOKR� FRPR D IRWRJUDILD� VHULD H[HPSODU GH XP HVSD©R KHWHURWµSLFR�
1D KLVWµULD GD IRWRJUDILD H� SDUWLFXODUPHQWH GR UHWUDWR IRWRJU£ILFR O¼GLFR GDV SULPHLUDV
G«FDGDV GR V«FXOR ;;� « DVVLQDO£YHO R UHFXUVR DR HVSHOKR H DR GXSOR� HQTXDQWR GLVSRVLWLYR
FDSD] GH SRWHQFLDU D GHVWDELOL]D©¥R GD ILJXUD KXPDQD� UHIHULPR�QRV DR UHWUDWR GXSOR� ¢
PXOWLIRWRJUDILD H ¢ IRWRJUDILD FRP UHFXUVR D HVSHOKRV GHIRUPDQWHV �%HUJHUHW 	 'URXLQ� �����
&KDSORW� �����+RSNLQV� ����� 6FKQDXVV� ����������:RRGEXU\� ����������� 3DUWLQGR GH XPD
SUHGLVSRVL©¥R SDUD UHSHQVDU D WUDGL©¥R O¼GLFD H IDQWDVLVWD QR ¤PELWR JHUDO GD KLVWµULD GRV
P«GLD� SURSRPR�QRV UHWUD©DU DILQLGDGHV HQWUH GRLV HVSD©RV �ފKHWHURWµSLFRVމ TXH V¥R D
IRWRJUDILD�H�R�HVSHOKR�

3DODYUDV�FKDYH��IRWRJUDILD��HVSHOKR��P«GLD��KHWHURWRSLD��LQIRUPH

��0LUURU�JDPHV��WKH�GRXEOH�LQ�WULFN�SKRWRJUDSK\�IURP�WKH�HDUO\���WK�FHQWXU\��

��$EVWUDFW�

7KLV�DUWLFOH��ZKLFK�LV�GHGLFDWHG�WR�SRUWUDLWV�SURGXFHG�LQ�WKH�HDUO\���WK�FHQWXU\�XVLQJ�WULFN
SKRWRJUDSK\�DQG�WR�WKH�KLVWRULFDO�DQG�RQWRORJLFDO�UHODWLRQVKLS�EHWZHHQ�SKRWRJUDSK\�DQG�PLUURUV��LV
EDVHG�RQ�WKH�DVVXPSWLRQ�WKDW�LW�LV�QHFHVVDU\�WR�WKLQN�DERXW�WKH�KLVWRU\�RI�SKRWRJUDSK\�LQ�DQ
LQWHJUDWHG�PDQQHU��IUDPLQJ�LW�LQ�WKH�EURDGHU�FRQWH[W�RI�PHGLD�KLVWRU\�DQG�RI�PRUH�JHQHUDO
WKHRUHWLFDO�TXHVWLRQV�VXFK�DV�WKH�UHODWLRQVKLS�EHWZHHQ�KXPDQ�EHLQJV�DQG�WHFKQRORJ\��WKH�PHGLDWLRQ
EHWZHHQ�UHDOLW\�DQG�LPDJLQDWLRQ��DQG�WKH�LQWHUDFWLRQV�EHWZHHQ�WKH�VR�FDOOHGމ�QHZފ�DQGމ�ROGފ�PHGLD�
0LUURUV�DQG�SKRWRJUDSK\�DUH�PHDQV�UHODWHG��RQ�WKH�RQH�KDQG��WR�SUH�FLQHPDWRJUDSKLF�VKRZV�DQG�WR
WKH�FLQHPD�LWVHOI��DQG�RQ�WKH�RWKHU�KDQG��WR�VFLHQWLILF�GHYLFHV��VXFK�DV�WKH�WHOHVFRSH�DQG
PLFURVFRSH��ZKLFK�GHVHUYH�WR�EH�UHWKRXJKW�LQ�WHUPV�RI�WKHLU�PXWXDO�DPELYDOHQFH��&RQILJXULQJ�DQ
�VSDFH��DV�VXJJHVWHG�E\�WKH�)UHQFK�SKLORVRSKHU�0LFKHOފDEVROXWHO\�UHDOމ��DQGފDEVROXWHO\�XQUHDOމ
)RXFDXOW�������������S��������PLUURUV��OLNH�SKRWRJUDSK\��EHFDPH�D�SDUDGLJPDWLF�H[DPSOH�RI�D
KHWHURWRSLF�VSDFH��,Q�WKH�KLVWRU\�RI�SKRWRJUDSK\�DQG��LQ�SDUWLFXODU��RI�SRUWUDLWV�XVLQJ�WULFN
SKRWRJUDSK\�SURGXFHG�LQ�WKH�HDUO\�GHFDGHV�RI�WKH���WK�FHQWXU\��WKHUH�ZDV�D�PDUNHG�XVH�RI�PLUURUV
DQG�GRXEOHV��DV�GHYLFHV�DEOH�WR�SUHVHQW�WKH�GLVUXSWLRQ�RI�KXPDQ�ILJXUH��:H�DUH�UHIHUULQJ�WR�GRXEOH
SRUWUDLWV��SKRWR�PXOWLJUDSKV�DQG�SKRWRJUDSK\�XVLQJ�GLVWRUWLQJ�PLUURUV��%HUJHUHW�	�'URXLQ�������
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&KDSORW��������+RSNLQV��������6FKQDXVV�������������:RRGEXU\��������������6WDUWLQJ�IURP�D
SUHGLVSRVLWLRQ�WR�UHWKLQN�DERXW�WKH�WUDGLWLRQ�RI�IDQWDV\�DQG�WULFN�SKRWRJUDSK\�LQ�WKH�JHQHUDO�FRQWH[W
RI�PHGLD�KLVWRU\��ZH�SURSRVH�WR�UHWUDFH�DIILQLWLHV�EHWZHHQ�WZRމ�KHWHURWRSLFފ�VSDFHVހ��SKRWRJUDSK\
DQG�PLUURUV�

.H\ZRUGV��SKRWRJUDSK\��PLUURU��PHGLD��KHWHURWRS\��IRUPOHVV

6XEPHWLGR�������������_�5HYLVWR�������������_�$FHLWH�������������_�3XEOLFDGR������������

��(VSHOKR�H�IRWRJUDILD��D�KLVWµULD�GH�GXDV�P£TXLQDV�GH
LPDJHQV��
1D�VXD�+LVWµULD�GR�HVSHOKR��6DELQH�0HOFKLRU�%RQQHW�GHVFUHYH�R�FDPLQKR�TXH�R�HVSHOKR�DWUDYHVVD�
FRP�HVSHFLDO�HQI¤VH�QR�2FLGHQWH��GHVGH�D�VXD�FRQVLGHUD©¥R�FRPR�REMHWR�SUHFLRVR��UDUR�H�FDUR�
V¯PEROR�GH�OX[R�H�GH�IDXVWR��DW«�¢�VXD�SURJUHVVLYD�LQWHJUD©¥R�QR�PRELOL£ULR�H�QR�LQWHULRU�GRP«VWLFR
H��HQILP��GHVGH�PHDGRV�GR�V«FXOR�;,;��¢�VXD�SUROLIHUD©¥R�QR�HVSD©R�XUEDQR��HP�SDO£FLRVމ�
UHVWDXUDQWHV��FDI«V��HQWUDGDV�GH�SU«GLRV��WHDWURV��FDVLQRVމ��ފQD�µSHUDފ�RX�DLQGD�QRV�JUDQGHV
DUPD]«QV��QDV�ERXWLTXHV�H�QDV�PRQWUDV��0HOFKLRU�%RQQHW�������������S��������(QWUH�D�VHJXQGD
PHWDGH�GR�V«FXOR�;,;�H�D�SULPHLUD�PHWDGH�GR�V«FXOR�;;��RV�HVSHOKRV�HQWUDUDP��FRP�HIHLWR��QXP
SHU¯RGR�GH�JUDQGH�EDQDOL]D©¥R��VHQGR�VLQWRP£WLFR�TXH�R�ILOµVRIR�DOHP¥R�:DOWHU�%HQMDPLQ�GHGLFDVVH
XP�FDS¯WXOR�GDV�VXDV�3DVVDJHQV�GH�3DULV�DRV�GLVSRVLWLYRV�HVSHFXODUHV��%HQMDPLQ��������SS�
����������:DOWHU�%HQMDPLQ�GHVFUHYLD��DOL£V��DVVLP�D�VXSHUDEXQG¤QFLD�GRV�HVSHOKRV�QD�3DULV�GD
«SRFD�H�D�VXD�SUHSRQGHU¤QFLD�QD�H[SHUL¬QFLD�YLVXDO�TXRWLGLDQD�

FRPR�D�SRUWD�H�DV�SDUHGHV�HVW¥R�FREHUWDV�GH�HVSHOKRV��Q¥R�QRV�RULHQWDPRV�QR�PHLR�GDTXHOD
G¼ELD�FODULGDGH��3DULV�«�D�FLGDGH�GRV�HVSHOKRV��$V�UXDV�V¥R�GH�DVIDOWR�OLVR�FRPR�XP�HVSHOKR�
K£�HVSD©RV�HQYLGUD©DGDV�QD�IUHQWH�GH�WRGRV�RV�ELVWURV��8P�H[FHVVR�GH�YLGURV�H�GH�HVSHOKRV
QRV�FDI«V��SDUD�WRUQDU�RV�VHXV�LQWHULRUHV�PDLV�FODURV�H�GDU�D�WRGRV�RV�PLQ¼VFXORV�HVSD©RV
IHFKDGRV�H�FRPSDUWLPHQWRV�HP�TXH�VH�GLYLGHP�RV�ORFDLV�SDULVLHQVHV�XP�DU�HVSD©RVR�H
DJUDG£YHO��$V�PXOKHUHV�DTXL�Y¬HP�VH�PDLV�GR�TXH�HP�TXDOTXHU�RXWUR�ODGR��������0DV�WDPE«P
RV�KRPHQV�Y¬P�EULOKDU�DV�VXDV�ILVLRQRPLDV���%HQMDPLQ��������S������

��OX]�GDV�UHIOH[·HV�GH�:DOWHU�%HQMDPLQ�VREUH�D�FLGDGH��PXLWR�SUµ[LPDV�GDV�TXH�OKHV�V¥R�GHGLFDGDV
SRU�6LHJIULHG�.UDFDXHU�������������H�DQRV�DQWHV�SRU�*HRUJ�6LPPHO���������R�HVSHOKR�H�D�IRWRJUDILD�
MXQWDPHQWH�FRP�RV�WUDQVSRUWHV��D�LOXPLQD©¥R�S¼EOLFD��D�SXEOLFLGDGH��D�LPSUHQVD�LOXVWUDGD��R
FLQHPD��HQWUH�RXWURV��LQWHJUDP�HVVD�GHQVD�UHGH�GH�PHGLD©·HV�TXH�LQWHQVLILFD�D�YLY¬QFLD�XUEDQD
GL£ULD��$SDUHQWHPHQWH�FRP�XPD�RULJHP�KLVWµULFD�PDLV�I£FLO�GH�GDWDU�GR�TXH�R�HVSHOKR��D�IRWRJUDILD
«�VXMHLWD�D�XP�VHPHOKDQWH�WUDMHWR�GH�EDQDOL]D©¥R��FRPXP�GH�UHVWR�D�RXWURV�PHLRV�GH�FRPXQLFD©¥R
TXH��QR�ILQDO�GR�V«FXOR�;,;��DQLPDP�D�H[SHUL¬QFLD�TXRWLGLDQD��&RP�R�VHX�SULPHLUR�H[HPSODU�IL[DGR
QD�WU«PXOD�YLVWD�GD�MDQHOD�GH�1L«SFH�1LF«SKRUH�HP�������D�IRWRJUDILD�FRPH©D�SRU�VHU�XP�REMHWR
¼QLFR�SUHFLRVR�H�UDUR��R�GDJXHUUHµWLSR�Q¥R�HUD�PHFDQLFDPHQWH�SDVV¯YHO�GH�UHSURGX©¥R�H��FRPR
GHVFUHYH�%HQMDPLQ��DV�FKDSDV�GH�'DJXHUUH��FRP�R�SUH©R�P«GLR�GHމ����IUDQFRV�GH�RXURފ��HUDP
PXLWDV�YH]HVމ�JXDUGDGDV�HP�HVWRMRV�FRPR�VH�IRVVHP�MRLDVފ��%HQMDPLQ��������S�������$�SU£WLFD
IRWRJU£ILFD�H�UHWUDW¯VWLFD�HUD�QHVWH�SHU¯RGR�XPD�SU£WLFD�DVVRFLDGD�D�XPD�FHUWDމ�FRQVFL¬QFLD
LQWHOHFWXDOފ��)UHXQG��������S������H�XPD�VµOLGDމ�IRUPD©¥R�DUWHVDQDOފ��%HQMDPLQ��������S������ހ�
SHQVH�VH�QD�IRWRJUDILD�QRV�WHPSRV�GR�HVW¼GLR�GH�1DGDU��&RP�DV�FDUWHV�GH�YLVLWH�GH�'LVGHUL��DVVLVWH�
VH�¢�SUROLIHUD©¥R�GRV�HVW¼GLRV�IRWRJU£ILFRV�FRP�RV�VHXV�DUWLI¯FLRV�H�DFHVVµULRV�GH�HQFHQD©¥R�H�GH
UHWRTXH��H�¢�PXOWLSOLFD©¥R�GDV�IRWRJUDILDV�QRV�£OEXQV�GH�IDP¯OLD�D�TXH�VH�UHIHUH�FRP�GHVG«P�:DOWHU
%HQMDPLQ�QD�VXD3މ�HTXHQD�KLVWµULD�GD�IRWRJUDILDފ��������S��������(VWH�WUDMHWR��DFHOHUDGR�FRP�RV
PRPHQWRV�IHOL]HV�GD�.RGDN�GR�V«FXOR�;;��FXOPLQDULD�QD�VXSHUDEXQG¤QFLD��QD�FRPSXOV¥R�FRQVWDQWH
H�JHQHUDOL]DGD��GDV�F¤PDUDV�GRV�QRVVRV�WHOHPµYHLV�H�GDV�UHGHV�VRFLDLV�FRPR�R�,QVWDJUDP�H�R
)DFHERRN��/LVWHU�������������
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8P�GRV�DVSHWRV�VXEOLQKDGRV�SRU�6DELQH�0HOFKLRU�%RQQHW�QD�VXD�KLVWµULD�GR�HVSHOKR�«�TXH��FRPR�R
FRPSURYDP�RV�PLWRV�GH�1DUFLVR�H�GH�3HUVHX��R�LQWHUHVVH�GR�KXPDQR�SHOR�VHX�UHIOH[R�«�XPD�HVS«FLH
GH�LQYDUL£YHO�KLVWµULFR��WRUQDQGR�VH�DEXVLYR�IDODU�GH�XP�DQWHV�H�GH�XP�GHSRLV�GR�HVSHOKR��0HOFKLRU�
%RQQHW�������������S�������2UD��D�IRWRJUDILD��LQGHSHQGHQWHPHQWH�GR�SHUFXUVR�KLVWµULFR�TXH�YLPRV
GH�GHVFUHYHU��Q¥R�«�WDPSRXFR�DOKHLD�D�HVWH�LPHPRULDO�IDVF¯QLR�SHOD�LPDJHP�UHIOHWLGD��VHQGR�D�QRVVD
SURSRVWD�GH�D�SHQVDU�HP�FRQMXQWR�FRP�R�HVSHOKR��HVVDމ�P£TXLQD�HVSHFXODWLYD�SULPLWLYDފ��0LUDQGD�
������S��������XP�PRGR�GH�UHFRQVLGHUDU�R�SDSHO�GR�LPDJLQ£ULR��GR�PLWR�H�GDV�OHQGDV�QD�FRQVWUX©¥R
GHVWH�PHLR�GH�FRPXQLFD©¥R�DVVLP�FRPR�GH�ODQ©DU�DOJXPD�LPSUHFLV¥R�QD�VXD�RULJHP�KLVWµULFD�
1HVWH�FRQWH[WR��SDUHFH�QRV�DSURSULDGR�UHOHPEUDU�R�PRGR�FRPR�D�W«FQLFD�IRWRJU£ILFD��FRP�XP
SDUHQWHVFR�UHFRUUHQWHPHQWH�DVVLQDODGR�FRP�R�6XG£ULR�GH�7XULP��«�FRP�XPD�H[DWLG¥R
VXUSUHHQGHQWH�SURIHWL]DGD�SRU�7LSKDLJQH�GH�OD�5RFKH�QD�VXD�REUD�*LSKDQWLH��SXEOLFDGD�HP������

VDEH�TXH�RV�UDLRV�GH�OX]��UHIOHWLGRV�SRU�GLIHUHQWHV�FRUSRV��ID]HP�XPD�LPDJHP�H�SLQWDP�VHXV
FRUSRV�VREUH�WRGDV�DV�VXSHUI¯FLHV�SROLGDV��QD�UHWLQD�GRV�ROKRV��SRU�H[HPSOR��QD�£JXD��QR
YLGUR��2V�HVS¯ULWRV�HOHPHQWDUHV�HVWXGDUDP�FRPR�IL[DU�HVWDV�LPDJHQV�IXJD]HV��HOHV�IL]HUDP
XPD�VXEVW¤QFLD�GHOLFDGD��PXLWR�YLVFRVD��H�SURS¯FLD�D�HQGXUHFHU�H�VHFDU��FRP�D�DMXGD�GD�TXDO
XPD�LPDJHP�«�IHLWD�QXP�SLVFDU�GH�ROKRV��(OHV�FREUHP�FRP�HVWD�VXEVW¤QFLD�XP�SHGD©R�GH
WHOD�H�VHJXUDP�QD�HP�IUHQWH�DR�REMHWR�TXH�GHVHMDP�SLQWDU��2�SULPHLUR�HIHLWR�GD�WHOD�«�FRPR
GH�XP�HVSHOKR��TXH�«�YHU�VREUH�HOH�WRGRV�RV�REMHWRV�GLVWDQWHV�RX�SHUWRV��FXMD�D�LPDJHP�D�OX]
SRGH�WUDQVPLWLU��0DV�R�TXH�R�HVSHOKR�Q¥R�SRGH�ID]HU��D�WHOD��SRU�PHLR�GD�VXEVW¤QFLD
YLVFRVD��UHW«P�D�LPDJHP��2�HVSHOKR�PRVWUD�RV�REMHWRV�ILHOPHQWH��PDV�Q¥R�PDQW«P
QHQKXP��DV�QRVVDV�WHODV�RV�PRVWUDP�FRP�D�PHVPD�H[DWLG¥R��H�UHW¬P�WRGRV�HOHV��$
LPSUHVV¥R�GDV�LPDJHQV�«�IHLWD�QR�LQVWDQWH�HP�TXH�V¥R�UHFHELGDV�QD�WHOD��TXH�«
LPHGLDWDPHQWH�OHYDGD�D�XP�ORFDO�HVFXUR��XPD�KRUD�GHSRLV��D�VXEVW¤QFLD�GHOLFDGD�VHFD��H
WHPRV�XPD�LPDJHP�PXLWR�PDLV�YDOLRVD��SRLV�Q¥R�SRGH�VHU�LPLWDGD�SHOD�DUWH�QHP�GHVWUX¯GD
SHOR�WHPSR���7LSKDLJQH�GH�OD�5RFKH��������SS����������

$O«P�GD�VXD�LPSRUW¤QFLD�GR�SRQWR�GH�YLVWD�KLVWµULFR��D�SURIHFLD�GH�&KDUOHV�)UDQ©RLV�7LSKDLJQH�GH�OD
5RFKH�WHP�D�YDQWDJHP�GH�S¶U�HP�UHOD©¥R�DV�GXDV�ILJXUDV�TXH�V¥R�R�FHQWUR�GR�SUHVHQWH�DUWLJRހ��D
IRWRJUDILD�H�R�HVSHOKRހ��H�GH�QRV�FKDPDU�D�DWHQ©¥R�SDUD�DV�OLQKDV�GH�DILQLGDGH�H�GH�GLYHUJ¬QFLD��GH
FRQWLQXLGDGH�H�GH�UXWXUD�HQWUH�D�LPDJHP�HVSHFXODU�H�D�LPDJHP�IRWRJU£ILFD��FXMR�HQWHQGLPHQWR�QRV
«�HP�ERD�PHGLGD�LQVSLUDGR�QRV�FKDPDGRV�GLVFXUVRVމ�GD�LQGLFLDOLGDGH�H�GD�UHIHU¬QFLDފ��'XERLV�
�����������S�������)RWRJUDILD�H�HVSHOKR�V¥R��D�QRVVR�YHU��GXSODPHQWH�GHWHUPLQDGRV�SHODV�VXDV
FDUDFWHU¯VWLFDV�LQGLFLDLV�GH�FRQWLJXLGDGH�QD�PHGLGD�HP�TXH�DPERV�V¥R�PDWHULDOPHQWH�GHSHQGHQWHV
GRV�VHXV�UHIHUHQWHV��PDV�WDPE«P�SHORV�VHXV�DVSHWRV�LFµQLFRV�GH�VHPHOKDQ©D�QD�PHGLGD�HP�TXH�D
DILQLGDGH�TXH�PDQW¬P�FRP�HVWH�UHIHUHQWH�«�LJXDOPHQWH�PRWLYDGD�SHOR�VHX�HOR�GH�SDUHFHQ©D��RX
VHMD��D�IRWRJUDILD�H�R�HVSHOKR�Q¥R�DSHQDV�W¬P�XPD�UHOD©¥R�LQWU¯QVHFD�FRP�R�REMHWR�TXH�UHSURGX]HP
FRPR�W¬P�XPD�DILQLGDGH�¯QWLPD�FRP�D�D©¥R�GH�YLV¥R�TXH�VLPXODP�

1R�FDPSR�GDV�DILQLGDGHV��GHYHPRV�HQW¥R�DQWHV�GH�PDLV�GHVWDFDU�R�FDU£FWHU�PLP«WLFR�GD�LPDJHP
HVSHFXODU�H�GD�LPDJHP�IRWRJU£ILFD��TXH�DV�DSUR[LPD�GR�PLWR�GH�1DUFLVR��'XERLV�������������
DPEDV�YHLFXODPމ�GXSORVފ�YHURV¯PHLV��UHFRQKHF¯YHLV�H�HVSHFWUDLV�GR�UHDO��&RP�HIHLWR��GHVYLDQGR�D
FRQKHFLGD�REVHUYD©¥R�GH�5RODQG�%DUWKHV��Q¥R�«�QHP�D�IRWRJUDILD�QHP�R�HVSHOKR�TXH�YHPRV��QD
LPDJHP�IRWRJU£ILFD�FRPR�QD�LPDJHP�HVSHFXODUމ��R�UHIHUHQWH�DGHUH�¢�VXSHUI¯FLHފ��%DUWKHV��������S�
�����7UDWD�VH�GDTXLOR�TXH�5RVDOLQG�.UDXVV�GHVLJQD�SRUމ�TXDOLGDGH�HVVHQFLDOPHQWH�GXSODފ�
WUDQVSDU¬QFLD�GR�QHJDWLYR�VREUH�R�TXDO�D�LQIRUPD©¥R��DLQGD�TXH�LQYHUWLGD��«�SHUIHLWDPHQWHމ
LQWHOLJ¯YHO�GRV�GRLV�ODGRVފ��.UDXVV������E��SS������������D�FDSDFLGDGH�TXH�D�IRWRJUDILD�H�R�HVSHOKR
W¬P�GH�GXSOLFDU�R�ROKDU��DILUPDQGR�VH�FRPR�SUµWHVHV�GD�YLV¥R��FRPR�PDLV�WDUGH�VH�DVVXPLU¥R
WDPE«P�R�FLQHPD�H�D�WHOHYLV¥R��$�DFXLGDGH�YLVXDO�GD�IRWRJUDILD�H�GR�HVSHOKR�V¥R�DVVLP�FRPSDU£YHLV
D�HVVH�OHQ©RO�W¥R�SHUIHLWDPHQWH�GHVHQKDGR�SRU�3DUUDKDVLRV�TXH�=HX[LV�OKH�WHULD�SHGLGR�LPSDFLHQWH
TXH�R�UHWLUDVVH�SDUD�SRGHU�YHU�R�TXDGUR�TXH�HVWDYD�SRU�WU£V��3HQVDQGR�QXP�EUHYH�HQVDLR�GH�9¯OHP
)OXVVHU�GHGLFDGR�DR�HVSHOKR��GLU¯DPRV�TXH��QXP�VHQWLGR�ILJXUDGR��HVWD�«�D�TXDOLGDGH�TXH�XQH
IRWRJUDILD�¢�IDFH�UHIOHWRUD�GR�HVSHOKR��RX�VHMD��¢�VXD�IUHQWH��)OXVVHU��������S������
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1R�FDPSR�GDV�GLYHUJ¬QFLDV�HQWUH�IRWRJUDILD�H�HVSHOKR��GHYHPRV�GHVWDFDU�D�RSRVL©¥R�HQWUH�R�FDU£WHU
IXJD]�H�LPSHUPDQHQWH�GR�UHIOH[R�QR�HVSHOKR�H�D�QDWXUH]D�IL[D�H�GXU£YHO�GD�LPDJHP�IRWRJU£ILFD��TXH
D�DSUR[LPD�GR�PLWR�GH�0HGXVD��'XERLV����������������GHYLGR�D�HVWD�FDUDFWHU¯VWLFD�TXH�D�IRWRJUDILD
«�FRQKHFLGD�FRPRމ�HVSHOKR�FRP�PHPµULDފ��FRQIRUPH�D�GHILQL©¥R�TXH�OKH�IRL�FHOHEUHPHQWH�DWULEX¯GD
SRU�2OLYHU�:LOOLDP�+ROPHV�HP�������+ROPHV���������8PEHUWR�(FR��QXP�HQVDLR�SXEOLFDGR�HP������
GHVFUHYHQGR�D�IRWRJUDILD�FRPRމ�HVSHOKR�FRQJHODQWHފ��(FR��������S������H�FKDPDQGR�D�DWHQ©¥R�SDUD
R�VHX�HQTXDGUDPHQWRމ�I«UUHRފ��(FR��������S�������GHPRQVWUD��DWUDY«V�GD�GHVFUL©¥R�GD�VLWXD©¥R
KLSRW«WLFD�H�DOJR�DQHGµWLFD�GH�DOJX«P�TXH�HQYLDVVH�R�VHX�HVSHOKR�FRPR�TXHP�UHPHWHVVH�R�VHX
UHWUDWR���R�DVSHWRމ�HVTXHFLGRފ�GR�HVSHOKR��D�VXD�TXDOLGDGH�GH�LPDJHP�VHP�PHPµULD��TXH�R
GLVWLQJXH�GDV�LPDJHQV�IRWRJU£ILFD��FLQHPDWRJU£ILFD�H�WHOHYLVLYD����HVWD�FDSDFLGDGH�SURGXWLYD�GD
IRWRJUDILD��TXH�D�DILUPD�FRPR�SUµWHVH�GD�PHPµULD��D�TXH�WDPE«P�DOXGH�0DULD�$XJXVWD�%DER
TXDQGR�UHIHUH�DV�RSHUD©·HV�GH�UHWHQ©¥R��LQVFUL©¥R��H�IL[D©¥R��TXH��QD�IRWRJUDILD��FRPR�QR�FLQHPD�H
QD�WHOHYLV¥R��DXWRQRPL]DP�Dމ�LPDJHP�HVSHFXODUފ��%DER��������S�������5HSRUWDQGR�QRV�QRYDPHQWH
DR�HQVDLR�GH�)OXVVHU�GHGLFDGR�DR�HVSHOKR��GLU¯DPRV��SRU�DQDORJLD��TXH�HVWD�TXDOLGDGH�DXWµQRPD
UHVLGH�PHWDIRULFDPHQWH�QR�DYHVVR�GR�HVSHOKR��QHVVDމ�PDVVD�FLQ]HQWD�GR�QLWUDWR�GH�SUDWDފ��)OXVVHU�
������S�������D�SDUWLU�GD�TXDO�RV�MDSRQHVHV�LQYHQWDUDP�RVމ�HVSHOKRV�P£JLFRVފ��W«FQLFD�SRU�YH]HV
LQFOX¯GD�QRV�PDQXDLV�GH�UHFUHD©¥R�IRWRJU£ILFD�GR�ILQDO�GR�V«FXOR�;,;��+RSNLQV��������S�������D�TXH
UHFRUUHUHPRV�FRP�IUHTX¬QFLD�QR�SUHVHQWH�DUWLJR�

5HIOHWLU�VREUH�D�IRWRJUDILD�D�SDUWLU�GD�ILJXUD�GR�HVSHOKR��GD�VXD�IDFH�H�GR�VHX�DYHVVR��SHUPLWH�QRV�
DVVLP��SHQVDU�D�IRWRJUDILD�H�RV�P«GLD��QD�VXD�JHQHUDOLGDGH��FRPR�HVSD©R�KHWHURWµSLFR��SDUD
UHWRPDU�XPD�QR©¥R�SURSRVWD�SHOR�ILOµVRIR�IUDQF¬V�0LFKHO�)RXFDXOW�QR�VHX�HQVDLRމ�(VSD©RV�RXWURVފ
�)RXFDXOW��������������1HVWH�WH[WR��R�HVSHOKR�«�R�SULPHLUR�H[HPSOR�TXH�)RXFDXOW�DSUHVHQWD�GH
KHWHURWRSLD��R�HVSHOKR��H[SOLFD�R�ILOµVRIR��SHUPLWH�PH�ROKDU�PH�UHIOHWLGR�QXPD�VXSHUI¯FLH�UHDO��FRP
H[LVW¬QFLD�PDWHULDO��H�XPD�OLJD©¥R�FRQFUHWD�DR�PHX�FRUSR��DR�PHVPR�WHPSR�TXH�PH�SHUPLWH
LPDJLQDU�PH�QXPD�SURIXQGLGDGH�LUUHDO��FXMD�H[LVW¬QFLD�«�YLUWXDO�H�FXMD�IXQ©¥R�UHODWLYD�DR�PHX�FRUSR
«�D�GR�GXSOR��)RXFDXOW���������������(VWD�SDVVDJHP��TXH�Q¥R�GHL[D�GH�HYRFDU�D�F«OHEUH�WHRULD�GH
/DFDQ�VREUH�R�HVW£GLR�GR�HVSHOKR��/DFDQ���������H�TXH�GHYH�D�QRVVR�YHU�VHU�UHWRPDGD�SDUD�SHQVDU
TXHU�D�LPDJHP�HVSHFXODU�TXHU�D�LPDJHP�IRWRJU£ILFD��SRGH�DLQGD�VHU�UHOLGD�D�SDUWLU�GH�RXWUDV
FDUDFWHU¯VWLFDV�GRV�HVSD©RV�WHPSRV�KHWHURWµSLFRV�DSRQWDGDV�SRU�0LFKHO�)RXFDXOW�QR�ILQDO�GR�VHX
WH[WR��)RXFDXOW�������������SS������������,QGHSHQGHQWHPHQWH�GD�FDSDFLGDGH�GH�LQVFUL©¥R��GH
UHJLVWR�H�GH�UHWHQ©¥R�TXH�DV�GLVWLQJXH��HVSHOKR�H�D�IRWRJUDILD�V¥R��FRP�HIHLWR��FRQVWUX©·HV
H[FOXVLYDPHQWH�KXPDQDV��EDVHDGDV�QR�F£OFXOR��QD�RUGHQD©¥R�H�QD�UD]¥R��PDV�Q¥R�PHQRV�SURGXWR�GR
VRQKR��GR�LQILQLWR�H�GD�DYHQWXUD��WHQGR�HVVD�SULYLOHJLDGD�FDSDFLGDGH�TXH�)RXFDXOW������������
DWULEXL�¢V�KHWHURWRSLDV�SDUD�GHPRQVWUDU�D�UHYHUVLELOLGDGH�HQWUH�R�UHDO�H�R�LPDJLQ£ULR��H�HQILP�SDUD
UHYROYHU�WRGR�R�WLSR�GH�GLYLV·HV��GLFRWRPLDV�H�FRPSDUWLPHQWD©·HV��FRP�TXH�R�KXPDQR�H�D�OLQJXDJHP
SURFXUDP�RUGHQDU�R�GHVRUGHQDGR��DUUXPDU�R�GHVDUUXPDGR��GDU�IRUPD�DRމ�LQIRUPHފ��SDUD�XVDU�XP
WHUPR�SURSRVWR�SRU�*HRUJHV�%DWDLOOH�H�UHWRPDGR�SRU�5RVDOLQG�.UDXVV������E��D�SURSµVLWR�GD
IRWRJUDILD�VXUUHDOLVWD��H�D�TXH�YROWDUHPRV�QD�SDUWH�ILQDO�GHVWH�DUWLJR�

��(VSHOKRV��UHIOH[RV�H�GXSORV�QD�KLVWµULD�GD�IRWRJUDILD��
$O«P�GHVWDV�UHIOH[·HV�VREUH�R�SDUHQWHVFR�HQWUH�D�LPDJHP�HVSHFXODU�H�D�LPDJHP�IRWRJU£ILFD��«
LPSRUWDQWH�DVVLQDODU��FRPR�R�ID]�&UDLJ�2ZHQV��Dމ�UHFRUU¬QFLD�GR�HVSHOKR�QD�IRWRJUDILD�DR�ORQJR�GD
KLVWµULD�GHVWH�PHLR�GH�FRPXQLFD©¥Rފ��2ZHQV��������S�������'LIHUHQWHV�KLVWRULDGRUHV�VH�UHIHUHP�¢V
IRWRJUDILDV�GH�/DG\�&OHPHQWLQD�+DZDUGHQ�FDSWXUDGDV�DR�ORQJR�GDV�G«FDGDV�GH������H������FRPR
DTXHODV�TXH��SHOD�SULPHLUD�YH]��WHU¥R�H[SORUDGR�R�WHPD�GR�HVSHOKR��GR�UHIOH[R�H�GDV�VXSHUI¯FLHV
HQYLGUD©DGDV�QRV�UHWUDWRV�IRWRJU£ILFRV��+HQLVFK�	�+HQLVFK��������S������2ZHQV��������S�������1RV
UHWUDWRV�JXDUGDGRV�QRV�£OEXQV�GD�IDP¯OLD�+DZDUGHQ��TXH�KRMH�LQWHJUDP�D�FROH©¥R�GR�$OEHUW�	
9LFWRULD�0XVHXP�H�TXH�SRU�YH]HV�HUDP�LJXDOPHQWH�FDSWXUDGRV�FRP�XPD�F¤PDUD�HVWHUHRVFµSLFD��D
DULVWRFUDWD�LQJOHVD�H[SORUDYD�D�LGHLD�GR�GXSOR�DWUDY«V�GH�LQ¼PHURV�DUWLI¯FLRV��FRPR�DV�VRPEUDV��DV
PROGXUDV��DV�MDQHODV�H�DV�VXSHUI¯FLHV�HQYLGUD©DGDV�H�WUDQVSDUHQWHV��PDV�VREUHWXGR�ID]HQGR�UHFXUVR
DRV�HVSHOKRV��1HVWHV�UHWUDWRV�SURGX]LGRV�QR�DPELHQWH�GRP«VWLFR�GH�XPD�IDP¯OLD�DULVWRFUDWD��DV
ILOKDV�DGROHVFHQWHV�&OHPHQWLQD��,VDEHOOD�H�)ORUHQFH�FRP�HOHJDQWHV�YHVWLGRV�SURORQJDP�VH�QD
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VXSHUI¯FLH�UHIOHWRUD�GRV�HVSHOKRV��SHUPLWLQGR�DRV�UHIOH[RV�DEULU�XPD�GLIHUHQWH�SHUVSHWLYD�VREUH�DV
VXDV�VHGXWRUDV�SRVHV�H�RULJLQDQGR�XPD�YLV¥R�FRPSOH[D��2V�HVSHOKRV��TXH�QHVWDV�IRWRJUDILDV
SURYRFDP�WDPE«P�HIHLWRV�OXPLQRVRV��V¥R�VHP�G¼YLGD�XP�GRV�SULQFLSDLV�GLVSRVLWLYRV�RQ¯ULFRV�GHVWHV
UHWUDWRV�TXH�&DURO�0DYRU��������S������GHVFUHYH�DVVLP��GHYDQHLRމ��VRQKR��YLV¥R��LOXV¥R��LPDJLQ£ULR�
LQYHQ©¥R��IDQWDVLDފ�

6H�R�FUX]DPHQWR�KLVWµULFR�HQWUH�D�IRWRJUDILD�H�R�HVSHOKR�QRV�ID]�UHFXDU�¢V�HQFHQD©·HV�GH�/DG\
&OHPHQWLQD�+DZDUGHQ�QR�LQWHULRU�HOHJDQWH�GD�VXD�FDVD�ORQGULQD��HP�PHDGRV�GR�V«FXOR�;,;��HP
6RXWK�.HQVLQJWRQ��RV�UHIOH[RV�QDV�IDFKDGDV�H�QDV�VXSHUI¯FLHV�HQYLGUD©DGDV�GRV�HGLI¯FLRV�GD�FLGDGH
GH�3DULV�FDSWXUDGRV�H[HPSODUPHQWH�SRU�(XJªQH�$WJHW�H�SHOD�IRWRJUDILD�VXUUHDOLVWD�QDV�SULPHLUDV
G«FDGDV�GR�V«FXOR�;;�LQWHJUDP�LJXDOPHQWH�HVWH�HVIRU©R�GH�UHWURVSHWLYD��&RQIRUPH�GHVWDFD�&O«PHQW
&KªURX[��D�SDUWLU�GH�XPD�DQ£OLVH�GH�IRWRJUDILDV�GH�PRQWUDV�SURGX]LGDV�QDV�SULPHLUDV�G«FDGDV�GR
V«FXOR�;;�HP�3DULV��DV�SU£WLFDV�IRWRJU£ILFDV��IRVVHP�HODV�DQµQLPDV�H�FRPHUFLDLV�RX�DUW¯VWLFDV�H
H[SHULPHQWDLV��Y¥R�HQFRQWUDU�VH��QHVWH�SHU¯RGR��FRP�D�VXSHUDEXQG¤QFLD�GDV�VXSHUI¯FLHV
HQYLGUD©DGDV�H�HVSHOKDGDV�GH�TXH�%HQMDPLQ�H�RXWURV�KLVWRULDGRUHV�GD�«SRFD�ID]HP�R�GLDJQµVWLFR��H
FXMRV�HIHLWRV�GH�UHIOH[R��PDLV�DFLGHQWDLV�RX�LQWHQFLRQDLV��PDLV�GLVFUHWRV�RX�RVWHQVLYRV��IXQFLRQDP
FRPRމ�IRWRPRQWDJHQV�QDWXUDLVފ��VHJXQGR�D�H[SUHVV¥R�GH�/LVHWWH�0RGHO��&K«URX[��������S���������
GDV�SULPHLUDV�WU¬V�G«FDGDV�GR�V«FXOR�;;�TXH�GDWD�XP�FRQMXQWR�GH�IRWRJUDILDV�GH�(XJªQH�$WJHW�QDV
TXDLV�DV�UHFRUUHQWHV�VXSHUI¯FLHV�HQYLGUD©DGDV�H�HVSHOKDGDV�GDV�IDFKDGDV�GH�3DULV��D�TXH�VH�MXQWDP
DLQGD�RV�HVSHOKRV�GHFRUDWLYRV�H�RUQDPHQWDGRV�GR�LQWHULRU�GRV�HGLI¯FLRV��SDUHFHP�H[DFHUEDU�HVVD
H[SHUL¬QFLD�ODELU¯QWLFD�GR�YD]LR��GRމ�GHVDSDUHFLGRފ�H�GRމ�HVFRQGLGRފ��TXDOLGDGH�TXH�R�ILOµVRIR
DOHP¥R�:DOWHU�%HQMDPLQ�DVVRFLRX�DRV�FOLFK«V�GR�IRWµJUDIR�SDULVLHQVH��%HQMDPLQ��������SS�
���������

'D�IDPRVD�IRWRJUDILD�GD�IDFKDGD�GD�ORMD�GH�DQWLJXLGDGHV�RQGH�DSDUHFHP�UHIOHWLGRV�FRP�DVVLQDO£YHO
QLWLGH]�R�SHUILO�GH�$WJHW�H�R�VHX�WULS«��FDSWXUDGD�HP�������DR�HVSHOKR�GH�XPD�GDV�VDODV�GR�+RWHO
0DWLJQRQ�RQGH�HVW¥R�UHIOHWLGDV�D�FDUSHWH�H�DV�SROWURQDV�H�VRI£V�SURWHJLGDV�FRP�SDQRV�HVWDPSDGRV�
IRWRJUDIDGR�HP�������¢�LJXDOPHQWH�F«OHEUH�IRWRJUDILD�GD�IDFKDGD�GR�&DEDUHW�7DPERXU��WLUDGD�HP
������RQGH�GRLV�URVWRV�KXPDQRV�VH�FUX]DP�FRP�R�UHIOH[R�GR�WULS«�H�D�VLOKXHWD�GR�SUµSULR�$WJHW��RX
DLQGD�¢V�PRQWUDV�HVSHOKDGDV�GDV�ORMDV�GD�$YHQXH�GHV�*REEHOLQV�RQGH�ILFDP�UHIOHWLGRV�R�F«X��RV
UDPRV�GDV�£UYRUHV�RX�R�WULS«��IRWRJUDIDGDV�M£�QR�ILQDO�GD�G«FDGD�GH����H�FXMR�UHJLVWR�FRQIRUPHހ���
VXJHUH�&KªURX[��������S��������SRGHULD�M£�WHU�D�LQWHQ©¥R�GH�VH�DGDSWDU�DR�JRVWR�VXUUHDOLVWDހ��RV
MRJRV�GH�HVSHOKRV�H�RV�HIHLWRV�GH�UHIOH[RV�V¥R�UHFRUUHQWHV�H�VLVWHP£WLFRV�QHVWDV�LPDJHQV�
,QGHSHQGHQWHPHQWH�GD�GLYHUVLGDGH�GH�FLUFXQVW¤QFLDV�TXH�FDUDFWHUL]DP�HVWDV�IRWRJUDILDV�GH�$WJHW�H
GD�KHWHURJHQHLGDGH�GRVމ�UHJLPHV�GH�XWLOLGDGHފ�TXH�RULHQWDUDP�D�VXD�DEXQGDQWH�WDQWR�TXDQWR
G¯VSDU�SURGX©¥R��SXEOLFLW£ULRV��FRPHUFLDLV��GRFXPHQWDLV��DUTXLY¯VWLFRV�H�RX�DUW¯VWLFRV���VREUH�DV
TXDLV�VH�W¬P�GHEUX©DGR�DV�EULOKDQWHV�DQ£OLVHV�GH�5RVDOLQG�.UDXVV��������������$ELJDLO�6RORPRQ�
*RGHDX��������H�&OªPHQW�&K«URX[���������PDV�TXH�Q¥R�QRV�«�SRVV¯YHO�DSURIXQGDU�QR�TXDGUR�GR
SUHVHQWH�DUWLJR��FHUWR�«�TXH�R�HQFRQWUR�HQWUH�D�IRWRJUDILD�H�R�HVSHOKR�QDV�IRWRJUDILDV�GH�$WJHW��TXH
VH�WHP�UHYHODGR�LQWULJDQWH�SDUD�Y£ULRV�REVHUYDGRUHV�H�SUHVWDGR�D�WRGR�R�WLSR�GH�HVSHFXOD©·HV�
VXSRVL©·HV�H�H[WUDSROD©·HV��ID]�GHVWH�FRUSXV�GH�LPDJHQV�XPD�UHIHU¬QFLD�LQHYLW£YHO�QR�FRQWH[WR�GR
SUHVHQWH�DUWLJR�

6H�M£�SRGHPRV�UHFRQKHFHU�QR�HQWXVLDVPR�VXUUHDOLVWD�SHODV�IRWRJUDILDV�GH�$WJHW�H�SRU�HVVD�G¯VSDU
FDWHJRULD�GDމ�IRWRJUDILD�GH�PRQWUDVފ�QD�3DULV�QDV�SULPHLUDV�G«FDGDV�GR�V«FXOR�;;��XP�VLQWRPD�GD
LPSRUW¤QFLD�GD�ILJXUD�GR�GXSOR�H�GR�UHIOH[R�SDUD�R�PRYLPHQWR�OLGHUDGR�SRU�$QGU«�%UHWRQ��VHULD�
FODUR��UHGXWRU�UHVXPLU�HVWD�LPSRUW¤QFLD�D�WDLV�VLPSDWLDV��&RP�HIHLWR��FRPR�R�GHPRQVWURX�5RVDOLQG
.UDXVV��HP�SHOR�PHQRV�WU¬V�HQVDLRV�SXEOLFDGRV�QD�G«FDGD�GH������GHGLFDGRV�¢V�SU£WLFDV
IRWRJU£ILFDV�VXUUHDOLVWDV��.UDXVV��������.UDXVV������D��.UDXVV������E���IRUDP�Y£ULRV�RV�IRWµJUDIRV
OLJDGRV�D�HVWH�PRYLPHQWR�TXH�UHFRUUHUDP�DRV�HIHLWRV�GR�HVSHOKR�H�¢�HVWUXWXUD�HQ�DE\PH��WHQGR�VH�R
GXSOR�DILUPDGR�QD�IRWRJUDILD�VXUUHDOLVWD�FRPR�XPމ�SULQF¯SLR�HVWUXWXUDO��VLPXOWDQHDPHQWH�IRUPDO�H
WHP£WLFRފ��.UDXVV������E��S�������(QWUH�RV�Y£ULRV�SURFHGLPHQWRV�IRWRJU£ILFRV�D�TXH�.UDXVV�ID]
UHIHU¬QFLD��GHVWDFDP�VH�DTXHOHV�TXH��QDV�SDODYUDV�GD�DXWRUD��SUHVHUYDP�D�FRQWLQXLGDGH�GD�SURYD
IRWRJU£ILFDމ��FRQYXOVDQGR�D�UHDOLGDGH�D�SDUWLU�GR�LQWHULRUފ��.UDXVV������D��S������H�H[SORUDQGR�R
SURFHGLPHQWR�GDމ�GXSOLFD©¥Rފ��.UDXVV������D��S������DWUDY«V�GH�SURFHVVRV�FRPR�D�GXSOD�H[SRVL©¥R�
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D�WLUDJHP�FRPELQDGD�RX�DLQGD�R�UHFXUVR�D�VXSHUI¯FLHV�HVSHOKDGDV�

$O«P�GRV�UHWUDWRV�IRWRJU£ILFRV�GH�5DRXO�8EDF�H�0DXULFH�7DEDUG�UHIHULGRV�SRU�.UDXVV�FRPR�XP
H[SUHVVLYR�H[HPSOR�GRމ�GHVGREUDPHQWR�ODELU¯QWLFRފ�H�GRމ�MRJR�GR�UHIOH[Rފ��.UDXVV������E��S������
LQFOXLU¯DPRV�QHVWD�LPSUHFLVD�H�KHWHURJ«QHD�JDOHULD�GH�IRWRJUDILDV�HVSHFXODUHV�VXUUHDOLVWDV�D�V«ULH
GH�'LVWRUV·HV�GH�$QGU«�.HUW«V]��PHQFLRQDGD�SRU�.UDXVV�DLQGD�TXH�EUHYHPHQWH��UHDOL]DGD�QRV�DQRV
���SDUD�D�6RXULUH��XPD�UHYLVWD�IUDQFHVD�SRSXODU�GD�«SRFD�GLULJLGD�DR�S¼EOLFR�IHPLQLQR��D�V«ULH�IRL
REWLGD�DWUDY«V�GR�UHFXUVR�D�GRLV�HVSHOKRV�GHIRUPDGRUHV�GH�DQWLJRV�SDUTXHV�GH�GLYHUV¥R�TXH�.HUW«V]
DOXJRX�SDUD�R�HIHLWR��.HUWHV]�FLWDGR�SRU�*DLOODUG����ފ2�IDVF¯QLR�GH�%UDVVDL�SHORV�HVSHOKRVމ�����
VHULD�RXWUR�H[HPSOR�PHUHFHGRU�GH�DWHQ©¥R��QXP�DUWLJR�LQWLWXODGR3މKRWRJUDSK\�HQ�DE\PHފ��&UDLJ
2ZHQV�UHIHUH�VH�¢V�IRWRJUDILDV�GR�K¼QJDUR�SUµ[LPR�GR�PRYLPHQWR�VXUUHDOLVWD�FDSWXUDGDV�QRV�DQRV
���QR�%DO�GHV�4XDWUH�6DLVRQV��QD�UXH�GH�/DSSH��HP�3DULV��GLDJQRVWLFDQGR�OKHV�SHOR�PHQRV�WU¬V�WLSRV
GHމ�UHGXSOLFD©·HVފ��R�GHVGREUDPHQWR�DWUDY«V�GD�IRWRJUDILD��DWUDY«V�GR�HVSHOKR�H�DWUDY«V�GR�RXWUR
HVWUXWXUDULD�WULDGLFDPHQWH�HVWDV�LPDJHQV��2ZHQV��������S�������3RU�ILP��FRQIRUPH�DVVLQDOD�*HQ
'R\��WDPE«P�QRV�DXWRUUHWUDWRV�GH�&ODXGH�&DKXQ��FXMRV�IOLUWV�FRP�R�PRYLPHQWR�VXUUHDOLVWD�V¥R
VREHMDPHQWH�FRQKHFLGRV��R�UHIOH[R�GR�URVWR��DSDUHFHQGR�QXP�HVSHOKR�RX�VXUJLQGR�RQGXODQWH�QXPD
FDPS¤QXOD�GH�YLGUR��SHUPLWH�TXH�R�GLVSRVLWLYR�HVSHFXODU�G¬�YLVLELOLGDGH�D�GLIHUHQWHV�SDUDGR[RV�
FRQFHSWXDOL]DGRV�DWUDY«V�GD�VXSHUI¯FLHމ��VHULDPފGHQWUR�IRUD��HX�RXWUR��SUHVHQ©D�DXV¬QFLDމ
PHGLDGRUD�GR�HVSHOKRފ��'R\��������S������

2�SUHVHQWH�DUWLJR�Q¥R�«�QHP�VREUH�RV�UHWUDWRV�GH�/DG\�&OHPHQWLQD�+DZDUGHQ�QHP�VREUH�RV�UHIOH[RV
QDV�PRQWUDV�GD�3DULV�GH�(XJªQH�$WJHW�QHP�VHTXHU�VREUH�D�SUROL[D�SURGX©¥R�IRWRJU£ILFD�VXUUHDOLVWD
HP�WRUQR�GRV�HVSHOKRV��PDV�GLU¯DPRV�TXH�«�FRP�HVWH�¼OWLPR�JUXSR�TXH�DV�SU£WLFDV�O¼GLFDV
UHFUHDWLYDV�GR�LQ¯FLR�GR�V«FXOR�;;�PDQW¬P�XPD�PDLV�HYLGHQWH�DILQLGDGH��FRPR��DOL£V��R�WHP
GHPRQVWUDGR�H[DXVWLYDPHQWH�&O«PHQW�&KªURX[���������(VSHFLILFDPHQWH��R�REMHWR�HP�DQ£OLVH�QR
SUHVHQWH�DUWLJR�V¥R�RV�MRJRV�IRWRJU£ILFRV�SRSXODUHV�SDUWLOKDGRV�HQWUH�IRWµJUDIRV�DPDGRUHV��HVW¼GLRV
IRWRJU£ILFRV�FRPHUFLDLV�H�IRWµJUDIRV�DPEXODQWHV�GH�IHLUDV�H�SDUTXHV�GH�GLYHUV¥R�TXH��QR�LQ¯FLR�GR
ILQDO�GR�V«FXOR�;,;�H�GR�V«FXOR�;;��ID]LDP�UHFXUVR�DR�GXSOR�H�DRV�HVSHOKRV�QRV�VHXV�UHWUDWRV
IRWRJU£ILFRV��(VWHV�UHWUDWRV��TXH�QRV�UHPHWHP�QD�PDLRULD�GDV�YH]HV�SDUD�XPD�SURGX©¥R�DQµQLPD�
SHUWHQFHP�D�HVVD�YDVWD�FDWHJRULD�TXH�SRGHU¯DPRV�GHVLJQDU�SRU�IRWRJUDILD�UHFUHDWLYD��2�WHUPR�
HTXLYDOHQWH�¢TXLOR�TXH�QR�FRQWH[WR�DQJOR�VD[µQLFR�VHULD�GHVLJQDGR�SRUމ�WULFN�SKRWRJUDSK\ފ��WHP
RULJHP�QRV�PDQXDLV�IUDQFHVHV�GHVWLQDGRV�DRV�IRWµJUDIRV�DPDGRUHV�FRPR�/HV�UHFUHʮDWLRQV
SKRWRJUDSKLTXHV�GH�$OEHUW�%HUJHUHW�H�)«OL[�'URXLQ��������H�/D�SKRWRJUDSKLH�UHFUHʮDWLYH�HW
IDQWDLVLVLVWH�GH�&KDUOHV�&KDSORW��������H�WHP�VLGR�UHFXSHUDGR�FRQWHPSRUDQHDPHQWH�SRU
KLVWRULDGRUHV�GH�DUWH�FRPR�&O«PHQW�&KªURX[���������(QWHQGHPRV�HVWD�QR©¥R�QXP�VHQWLGR�ODWR�
ID]HQGR�D�FRUUHVSRQGHU�DRV�MRJRV�IRWRJU£ILFRV��GLIXQGLGRV�QRV�SRVWDLV�LOXVWUDGRV��LPSUHQVD��PDQXDLV
SDUD�IRWµJUDIRV�DPDGRUHV�H�£OEXQV�GD�«SRFD��TXH��QDV�¼OWLPDV�G«FDGDV�GR�V«FXOR�;,;�H�QDV
SULPHLUDV�GR�V«FXOR�;;��VH�VHUYLDP�GR�UHWRTXH�TX¯PLFR��GD�PDQLSXOD©¥R�RʮWLFD�H�GD�HQFHQD©¥R�
IRVVHP�HVWHV�SUDWLFDGRV�SRU�IRWµJUDIRV�DPDGRUHV�HP�FRQWH[WR�GRP«VWLFR��IRVVHP�SURPRYLGRV�SRU
IRWµJUDIRV�FRPHUFLDLV�HP�HVW¼GLR��IRVVHP�HVWHV�OHYDGRV�D�FDER�SRU�IRWµJUDIRV�DPEXODQWHV�HP�IHVWDV
SRSXODUHV�H�SDUTXHV�GH�GLYHUV¥R��&RUUHLD��������

'RV�PXLWRV�WUXTXHV�GD�IRWRJUDILD�UHFUHDWLYD�GR�ILQDO�GR�V«FXOR�;,;�H�GR�LQ¯FLR�GR�V«FXOR�;;��R
UHWUDWR�GXSOR�RX�P¼OWLSOR��FRP�UHFXUVR�¢�IRWRPRQWDJHP��«�FHUWDPHQWH�XP�GRV�PDLV�DQWLJRV�H�XP
GRV�PDLV�UHFRUUHQWHV�DUWLI¯FLRV��FXMD�W«FQLFD�«�GLGDWLFDPHQWH�H[SOLFLWDGD�SHORV�PDQXDLV�H
SXEOLFD©·HV�SHULµGLFDV�GH�UHFUHD©¥R�IRWRJU£ILFD�GD�YLUDJHP�GR�V«FXOR�GHVWLQDGRV�DRV�IRWµJUDIRV
DPDGRUHV��%HUJHUHW�	�'URXLQ��������S�������6FKQDXVV�������������S������:RRGEXU\�������������S�
������2�JRVWR�SRU�HVWH�H[HUF¯FLR�GR�GXSOR��TXH�QRV�ID]�UHFXDU�D�������«�WUDQVYHUVDO�D�Y£ULRV�SD¯VHV
�+HQLVFK�	�+HQLVFK��������S������H�Q¥R�GHL[D�GH�VHU�VLQWRP£WLFR�UHFRQKHFHUPRV�R�PRWLYR�QXPD�GDV
IH«ULFDV�FXUWDV�PHWUDJHQV�GH�*HRUJHV�0«OLªV�LQWLWXODGD�/H�SRUWUDLW�P\VW«ULHX[��UHDOL]DGD�HP������
QD�TXDO�0«OLªV�VH�GXSOLFD�QXP�UHWUDWR�IRWRJU£ILFR��3HQVDQGR�QHVWD�SU£WLFD��RV�H[HPSORV�F«OHEUHV�
TXH�M£�VH�W¬P�RIHUHFLGR�D�GLIHUHQWHV�HVWXGRV�H�DQ£OLVHV�V¥R�LQFRQW£YHLV��R�UHWUDWR�GXSOR�GR�VXHFR
2VFDU�*XVWDYH�5HMODQGHU��GDWDGR�GH������H�LQWLWXODGR5*2މ���R�DUWLVWD�DSUHVHQWD�2*5��R�YROXQW£ULRފ
�+DVVQHU��������S������+HQLVFK�	�+HQLVFK��������S�������R�UHWUDWR�GXSOR�GR�IUDQF¬V�&KDUOHV�'DYLG
:LQWHU�TXH�VH�FXPSULPHQWD�D�VL�SUµSULR�HP�������)DEULV���������D�IRWRJUDILD�GR�LPSHUDGRU
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EUDVLOHLUR�'RP�3HGUR�,,�FRQYHUVDQGR�FRQVLJR�PHVPR�FDSWXUDGD�SHOR�HVW¼GLR�&DUQHLUR�	�*DVSDU�HP
������)DEULV��������S������/LVVRYVN\��������S������RV�P¼OWLSORV�UHWUDWRV�GD�FDQDGLDQD�+DQQDK
0D\QDUG�WRPDQGR�FK£�FRQVLJR�SUµSULD��H[HFXWDGRV�QD�G«FDGD�GH�������5HLFKVWHLQ��������S�����
:DWVRQ���������RV�LQYHQWLYRV�UHWUDWRV�GXSORV�GR�HQJHQKHLUR�H�IRWµJUDIR�IUDQF¬V�+HQUL�5RJHU�QDV
PDLV�GLYHUVDV�VLWXD©·HV��VHUYLQGR�VH�XPD�EHELGD��DFHQGHQGR�VH�XP�FLJDUUR��MRJDQGR�GDPDV�FRQVLJR
SUµSULR���H�QR�FRQWH[WR�SRUWXJX¬V��RV�UHWUDWRV�GXSORV�GR�DWRU�7DERUGD��6RDUHV��������S����������&RP
HIHLWR��XP�GRV�PDLV�DQWLJRV�H[HPSODUHV�GHVWH�WUXTXH�D�TXH�WLYHPRV�DFHVVR�«�XPD�FDUWH�GH�YLVLWH
UHSURGX]LQGR�R�DWRU�SRUWXJX¬V�)UDQFLVFR�$OYHV�GD�6LOYD�7DERUGD�TXH�SHGH�HVPROD�D�VL�SUµSULR�
SUHVXPLYHOPHQWH�GDWDGD�GD�G«FDGD�GH�������)LJXUD�����2UD�QRV�HVW¼GLRV�IRWRJU£ILFRV��RUD�HP�FDVD�
UHFRUULD�VH�FRP�IUHTX¬QFLD�D�HVWH�WUXTXH��TXH�PXLWDV�YH]HV�PRVWUDYD�XP�LQGLY¯GXR�LQWHUDJLQGR�FRP
R�VHX�GXSOR��V¥R�H[HPSODUHV�GHVWH�MRJR�DV�TXDWUR�IRWRJUDILDV�GR�HVW¼GLR�IRWRJU£ILFR�SRUWXJX¬V�)RWR
$OLDQ©D�H�FXMR�HVSµOLR�«�KRMH�GD�UHVSRQVDELOLGDGH�GR�0XVHX�GD�,PDJHP�HP�%UDJD��QR�FRQMXQWR�GH
UHWUDWRV�GDWDGRV�GD�G«FDGD�GH�������FXMD�SHU¯FLD�GD�H[HFX©¥R�H�D�GHOLFDGH]D�GD�LOXV¥R�V¥R
DVVLQDO£YHLV��H�TXH�UHSURGX]LPRV�QHVWH�DUWLJR��XP�MRYHP�DSRQWD�VRUULGHQWH�SDUD�VL�SUµSULR��XP
KRPHP�GH�ELJRGH�JULVDOKR�H�FKDS«X�DFHQGH�R�FLJDUUR�TXH�R�VHX�UHIOH[R�IXPD��XPD�FULDQ©D�EULQFD
FRP�XP�DUFR�H�XP�KRPHP�VHQWDGR�GHGLFD�VH�FXLGDGRVDPHQWH�¢�S«GLFXUH�GR�VHX�VµVLD��)LJXUDV������
��H����

)LJXUH����$XWRU�Q¥R�LGHQWLILFDGR��7DERUGD�SHGH�HVPROD�D�7DERUGD��5HWUDWR�GXSOR�GR�$FWRU�7DERUGD��F�D��������)RUPDWR�FDUWH
GH�YLVLWH�)RQWH��&ROH©¥R�GH�1XQR�%RUJHV�$UD¼MR
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)LJXUH����$$/��������PRQWDJHP��GXSOR��F������������V�LGHQWLILFD©¥R��%UDJD��F��������)RWR�$OLDQ©D�)RQWH��0XVHX�GD
,PDJHP��%UDJD

)LJXUH����$$/��������)«OL[�&UX]��/DUJR�GRV�3HQHGRV��%UDJD��������)RWR�$OLDQ©D�)RQWH��0XVHX�GD�,PDJHP��%UDJD
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)LJXUH����$$/������������������1HOVRQ�3HUHLUD��5XD�GH�6��9LFHQWH��%UDJD��)RWR�$OLDQ©D�)RQWH��0XVHX�GD�,PDJHP��%UDJD

)LJXUH����$$/��������0DQXHO�6DQWRV��$Y��&HQWUDO��%UDJD��������)RWR�$OLDQ©D�)RQWH��0XVHX�GD�,PDJHP��%UDJD

$SHVDU�GR�VHX�P«WRGR�GH�H[HFX©¥R�VHU�DLQGD�PDLV�VLPSOHV��D�PXOWLIRWRJUDILD��PXOWLSKRWR�RX�
PXOWLSKRWRJUDSKLH��HP�IUDQF¬V��PXOWLJUDSK�SKRWRJUDSK\�RX�DLQGD�ILYHIROG�SRUWUDLW�HP�LQJO¬V�
SDUHFH�WHU�VH�YXOJDUL]DGR�XP�SRXFR�PDLV�WDUGH��WHQGR�VLGR�LQWURGX]LGD�HP������QRV�HVW¼GLRV
IRWRJU£ILFRV�SRU�IRWµJUDIRV�SURILVVLRQDLV��QR�FRQWH[WR�GRP«VWLFR�SRU�IRWµJUDIRV�DPDGRUHV�H�WDPE«P
HP�IHLUDV�SRSXODUHV�SRU�IRWµJUDIRV�DPEXODQWHV��5HLFKVWHLQ���������6HJXQGR�R�HVWXGR�KLVWµULFR�TXH
OKH�GHGLFD�R�FDQDGLDQR�,UZLQ�5HLFKVWHLQ��HVWH�WUXTXH��TXH�ID]LD�UHFXUVR�DR�XVR�GH�HVSHOKRV��WHU£
VLGR�QRWLFLDGR�SHOD�LPSUHQVD�HVSHFLDOL]DGD�GD�«SRFD�QRV�(8$�H�QD�(XURSD��QRPHDGDPHQWH�QDV
UHYLVWDV�7KH�3RSXODU�6FLHQFH�1HZV�H�/D�6FLHQFH�,OOXVWU«H��FRPR�WHQGR�VLGR�LQYHQWDGR�SRU�YROWD�GH
�����SRU�XP�IRWµJUDIR�QRUWH�DPHULFDQRމ�GH�$WODQWLF�&LW\��1RYD�-HUVH\��6U��6KDZފ��5HLFKVWHLQ�������
S�������*URVVR�PRGR��HVWD�HUD�H[HFXWDGD�FRP�GRLV�HVSHOKRV�FRORFDGRV�QXP�¤QJXOR�GH
DSUR[LPDGDPHQWH���|��GLDQWH�GRV�TXDLV�R�UHWUDWDGR�SRVDYD��QRUPDOPHQWH�VHQWDGR��HQTXDQWR�R
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IRWµJUDIR�VH�HVFRQGLD�DWU£V�GR�PHVPR��2�UHVXOWDGR�GHVWD�LPDJHP��FXMR�SULQF¯SLR�µWLFR�VHULD�R
PHVPR�GRމ�FDOHLGRVFµSLRފ��5HLFKVWHLQ��������S�������VHULD��QD�PDLRULD�GDV�YH]HV��R�UHWUDWR�GH�XP
KRPHP�RX�GH�XPD�PXOKHU��PXOWLSOLFDGR�SRU�FLQFR�YH]HV��FRPR�VH�R�UHWUDWDGR�VH�SXVHVVH�¢�YROWD�GH
VL�PHVPR��$�HVWH�SURFHVVR�IRWRJU£ILFR�TXH��VHJXQGR�XP�DUWLJR�SXEOLFDGR�HP������QD�UHYLVWD�
:LOVRQކV�3KRWRJUDSKLF�0DJD]LQH��FLWDGR�SRU�5HLFKVWHLQ��������S�������SRGHULD�WHU�VLGR�LQVSLUDGR�QD
H[SHUL¬QFLD�YLYHQFLDGD�SHORމ�SDVVDJHLUR�GH�XP�HOHYDGRUފ��V¥R�DVVRFLDGDV�SHOD�LPSUHQVD�H�SHORV
GLIHUHQWHV�PDQXDLV�GD�«SRFD�Y£ULDV�ILQDOLGDGHVހ��SROLFLDLV��DQWURSROµJLFDV��FRPHUFLDLV�H�SXEOLFLW£ULDV
�QRPHDGDPHQWH�QR�VHWRU�GD�PRGD�ހ��HPERUD�DSHQDV�SRVVDPRV�KLVWRULFDPHQWH�FRQILUPDU�D�VXD
XWLOL]D©¥R�QR�¤PELWR�GD�SURGX©¥R�IRWRJU£ILFD�UHWUDW¯VWLFD�SRSXODU�

&RQIRUPH�FKDPD�D�DWHQ©¥R�0F0DQXV��������S��������V¥R�F«OHEUHV�RV�PXOWLUHWUDWRV�GH�0DUFHO
'XFKDPS��)UDQFLV�3LFDELD�H�+HQUL�3LHUUH�5RFKHʮ�SURGX]LGRV�DWUDY«V�GHVWH�P«WRGR��SRU�YROWD�GH
������QD�%URDGZD\�3KRWRVKRS��HP�1RYD�,RUTXH��RQGH�¢�W«FQLFD�GD�GLVSRVL©¥R�GH�HVSHOKRV�VH
MXQWDYD�XPDމ�P£TXLQD�GH�SRVWDLV�IRWRJU£ILFRVފ�TXH�SHUPLWLD�REWHU�HVWH�WLSR�GH�UHWUDWR�HP�DOJXQV
LQVWDQWHV��$�SU£WLFD�UHWUDW¯VWLFD�DWUDY«V�GD�PXOWLIRWRJUDILD��PDLV�UHFRUUHQWHPHQWH�HQFRQWUDGD�QR
IRUPDWR�GH�SRVWDO��IRL�GLYXOJDGD��FRPR�M£�UHIHULGR��QD�LPSUHQVD�LQWHUQDFLRQDO��H�WDPE«P�HP
LQ¼PHURV�PDQXDLV�GH�IRWRJUDILD�UHFUHDWLYD�GD�«SRFD�SXEOLFDGRV�QD�(XURSD�H�QRV�(8$��&KDSORW�
������S������+RSNLQV��������S�������:RRGEXU\�������������S������R�TXH�QRV�OHYD�D�SHQVDU�TXH�VHULD
XPD�SU£WLFD�WUDQVYHUVDO�D�Y£ULRV�SD¯VHV��HPERUD�VHMD�YHUGDGH�TXH�D�PDLRULD�GRV�H[HPSODUHV
UHSURGX]LGRV�SRU�KLVWRULDGRUHV�H�DFXPXODGRV�SRU�FROHFLRQDGRUHV�«�GH�SURGX©¥R�QRUWH�DPHULFDQD
�)LJXUD�����6HJXQGR�5HLFKVWHLQ��������SS����������D�VXD�SRSXODULGDGH�RVFLORX�DR�ORQJR�GDV
SULPHLUDV�G«FDGDV�GR�V«FXOR�;;��VHQGR�TXH�R�UHFXUVR�D�HVWD�W«FQLFD�VH�WHU£�PDQWLGR��SHOR�PHQRV�
DW«�DRV�DQRV���������SUHFLVDPHQWH�GHVWD�G«FDGD�TXH�GDWD�R�UHWUDWR�IRWRJU£ILFR�GHVFULWR�SRU�3DXO
$XVWHU��������HP3މ�RUWUDLW�RI�DQ�LQYLVLEOH�PDQ��1ފHVWH�FRQWR�DXWRELRJU£ILFR��R�DXWRU�UHFRUGD�D
IRWRJUDILD�GR�SDL�¢�YROWD�GH�VL�SUµSULR��QD�TXDOމ��DR�PXOWLSOLFDU�VHފ��HOH�SDUHFHމ�WHU�VH
LQDGYHUWLGDPHQWH�IHLWR�GHVDSDUHFHU��1ފD�VXD�GHVFUL©¥R��R�DXWRU�FKDPD�D�DWHQ©¥R�SDUD�XP�DVSHWR
GHVWHV�UHWUDWRVމ�FLQFR�HP�XPފ���ILYH�LQ�RQH�HUD�RXWUD�GDV�LQ¼PHUDV�GHVLJQD©·HV�DSOLFDGDV�D�HVWD
SU£WLFDހ��TXH�QRV�SDUHFH�IXQGDPHQWDO�SDUD�R�VHX�HIHLWR�GHVHVWDELOL]DGRU��D�IDOWD�GH�FRQWDFWR�YLVXDO
HQWUH�RV�GLIHUHQWHV�SHUILV�FDSWXUDGRV�QHVWD�HVS«FLH�GH�DUPDGLOKD�HVSHOKDGD�

K£�FLQFR�LPDJHQV�GHOH�DOL�H��QR�HQWDQWR��D�QDWXUH]D�GR�WUXTXH�IRWRJU£ILFR�UHFXVD�D
SRVVLELOLGDGH�GH�FRQWDFWR�YLVXDO�HQWUH�DV�GLIHUHQWHVމ�SHVVRDVފ��&DGD�XPD�GHODV�HVW£
FRQGHQDGD�D�ROKDU�IL[DPHQWH�SDUD�R�YD]LR��FRPR�TXH�VRE�R�ROKDU�GRV�RXWURV��PDV�VHP�YHU
QDGD��VHPSUH�LQFDSD]�GH�YHU�R�TXH�TXHU�TXH�VHMD����XP�UHWUDWR�GD�PRUWH��R�UHWUDWR�GH�XP
KRPHP�LQYLV¯YHO���$XVWHU��������S�����
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)LJXUH����$XWRU�Q¥R�LGHQWLILFDGR��5HWUDWR�HQWUH�HVSHOKRV��FLQFR�SRVL©·HV���FD������V���V��)RUPDWR�ELOKHWH�SRVWDO�)RQWH�
&ROH©¥R�GH�1XQR�%RUJHV�$UD¼MR

6HPHOKDQWH�HIHLWR�GHVHVWDELOL]DGRU�WHP�R�UHWUDWR�IRWRJU£ILFR�QRV�HVSHOKRV�GHIRUPDGRUHV��TXH�VH
WRUQD�SRSXODU��QR�LQ¯FLR�GR�V«FXOR�;;��QDV�JDOHULDV�GH�HVSHOKRV�GDV�IHLUDV�SRSXODUHV�H�GRV�SDUTXHV
GH�GLYHUV¥R�GD�«SRFD��LQWHJUDQGR��QHVWH�FRQWH[WR��D�SURGX©¥R�GHVVHVމ�VDOWLPEDQFRV�GD�IRWRJUDILDފ
TXH�V¥R�RV�IRWµJUDIRV�DPEXODQWHV�TXH�RSHUDP�QDV�IHLUDV�H�SDUTXHV��(UQVW�/DFDQ�FLWDGR�HP
&KªURX[��������S��������HQFRQWU£PRV�H[HPSODUHV�LPSUHVVRV�HP�IRUPDWR�GH�SRVWDO�LOXVWUDGR��FRP
HVWH�WHPD��UHDOL]DGRV�HP�3DULV�QR�/XQD�3DUN�HP�������FRPR�SRGHPRV�YHU�QD�)LJXUD����H�QR�0XVHX
*UHYLQ��DSUR[LPDGDPHQWH�QD�PHVPD�GDWD��&K«URX[�	�(VNLOGVHQ��������SS����������7DPE«P�QRV
PDQXDLV�GH�YXOJDUL]D©¥R�GD�IRWRJUDILD�K£�IUHTXHQWHV�UHIHU¬QFLDV�D�HVWHV�UHWUDWRV�GHIRUPDGRV�
WDPE«P�GHVLJQDGRV�SHOD�WHUPLQRORJLD�GHމ�IRWR�DQDPRUIRVHފ��&KDSORW��������S�������TXH�SRGLDP�VHU
UHDOL]DGRV�DWUDY«V�GRV�PDLV�FRPSOH[RV�DUWLI¯FLRV�µWLFRV�GDމ�IRWRJUDILD�WUDQVIRUPLVWDފ��SURFHGLPHQWRV
TXH�WHU¥R�VLGR�H[SORUDGRV�SRU�YROWD�GH������SRU�0��/RXLV�'XFRV�GX�+DXURQ��&KDSORW��������S������
XP�GRV�SLRQHLURV�GD�IRWRJUDILD�D�FRUHV��(VWH�HIHLWR�GHIRUPDGRU�SRGLD�DLQGD�VHU�REWLGR�DWUDY«V�GR
PDLV�VLPSOHV�UHFXUVR�D�HVSHOKRV�HVI«ULFRV��F¶QFDYRV�H�FRQYH[RV��%HUJHUHW�	�'URXLQ��������S������
6FKQDXVV�������������S������RX�DLQGD�DWUDY«V�GD�PDLV�SURVDLFD�XWLOL]D©¥R�GH�REMHWRV�HVSHOKDGRV
TXRWLGLDQRV�FRPR�XPD�FROKHU��:RRGEXU\�������������S������RX�XPD�EROD�GHFRUDWLYD�GH�MDUGLP
�&KDSORW��������S������
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)LJXUH����5HWUDWR�QXP�HVSHOKR�GHIRUPDGRU��/XQD�3DUN��3DODLV�GX�5LUH��/HV�*ODFHV�&RPLTXHV��1HXUGHLQ�3KRWR��3RVWDO
&LUFXODGR�D����GH�DJRVWR�GH�������3DULV�)RQWH��&ROH©¥R�GH�0DULD�GD�/X]�&RUUHLD

:DOWHU�%HQMDPLQ��QR�VHX�M£�UHIHULGR�FDS¯WXOR�Gކ$V�3DVVDJHQV�GH�3DULV�GHGLFDGR�DRV�HVSHOKRV�
GHVFUHYH�D�DWUD©¥R�GR�&DELQHW�GH�0LUDJHV�GR�0XVHX�*U«YLQ��FRPSDUDQGR�D�VXFHVV¥R�GH�LPDJHQV
TXH�HVWH�RIHUHFLD�FRP�RV�HVSHW£FXORV�YLVXDLV�GR�3DQRUDPD�,PSHULDO�H�VDOLHQWDQGR�R�VHX�HIHLWR�GH
PHWDPRUIRVH�

D�¼OWLPD�H�WDPE«P�PDLRU�REUD�GHVWH�IHLWL©R�GRV�HVSHOKRV�GHYH�WDOYH]�DRV�VHXV�HOHYDGRV
FXVWRV�GH�SURGX©¥R��PDLV�GR�TXH�¢�VXD�IRU©D�GH�DWUD©¥R�H�UHQWDELOLGDGH�DWXDLV��R�IDFWR�GH
DLQGD�SRGHU�VHU�YLVWD��7UDWD�VH�GR�&DELQHW�GHV�0LUDJHV�QR�0XVHX�*U«YLQ��$¯�SXGHUDP�VHU
YLVWRV�SHOD�¼OWLPD�YH]�VXSRUWHV�GH�IHUUR�H�HQRUPHV�VXSHUI¯FLHV�HVSHOKDGDV�TXH�VH
HQFRQWUDYDP��IRUPDQGR�LQ¼PHURV�¤QJXORV��������8PD�OX]�PXWDQWH�H�P¼VLFD�VXDYH
DFRPSDQKDP�R�HVSHW£FXOR�H�FDGD�WUDQVIRUPD©¥R�«�SUHFHGLGD�SHOR�FO£VVLFR�WRTXH�GD�VLQHWD�H
SHOR�VRODYDQFR�TXH�FRQKHFHPRV�GDV�QRVVDV�DQWLJDV�YLDJHQV�¢�YROWD�GR�PXQGR��TXDQGR��QR
SDQRUDPD�LPSHULDO��GLDQWH�GRV�QRVVRV�ROKRV�FKHLRV�GD�QRVWDOJLD�GD�GHVSHGLGD��XPD�LPDJHP
VH�GLVVLSDYD�OHQWDPHQWH�QR�HVWHUHRVFµSLR�SDUD�GHL[DU�DSDUHFHU�D�VHJXLQWH���%HQMDPLQ�������
S������

$V�PDQLSXOD©·HV�µWLFDV�SURGX]LGDV�SHORV�HVSHOKRV�GHIRUPDGRUHV��FRQIRUPH�DVVLQDOD�6DELQH
0HOFKLRU�%RQQHW�������������S��������TXDLVމ�W«FQLFDV�DOXFLQDWµULDV��P£TXLQDV�GH�GHO¯ULRފ�SHUPLWHP
XPD�HVS«FLH�GH�IDPLOLDUL]D©¥R�FRP�D�HVWUDQKH]D��GH�RUGHQD©¥R�GD�GHVRUGHP��EULQFDQGR�FRP�R
SRGHU�W¥R�PLVWHULRVR�TXDQWR�IDVFLQDQWH�GR�UHIOH[R��$�VXD�GHIRUPD©¥R�FDOFXODGD�EDVHLD�VH�DVVLP��SRU
XP�ODGR��QD�IDQWDVLD�GDމ�LOXV¥R�GHVFRQWURODGDފ�PDV�WDPE«P��SRU�RXWUR�ODGR��QD�UDFLRQDOLGDGH�GD
����0HOFKLRU�%RQQHW��ފFL¬QFLD�GRV�IHQµPHQRV�µWLFRVމ���������S��������8PEHUWR�(FR��SRU�VXD�YH]�
FKDPD�D�DWHQ©¥R�SDUD�XPD�VHPHOKDQWH�DPELYDO¬QFLD��R�HVSHOKR�GHIRUPDQWH��TXDOމ�SUµWHVH�FRP
IXQ©·HV�DOXFLQDWµULDVފ��FRORFDU�QRV�LD�QD�IURQWHLUD�LQVW£YHO�HQWUHމ�R�HVSHFXODU�H�R�VHPLµVLFRފ��SRU
XP�ODGR��DFHLWDPRV�GLYHUWLU�QRV�FRP�DV�FDUDFWHU¯VWLFDV�DOXFLQDWµULDV�GR�FDQDO��LOXGLQGR�QRV�D�QµV
SUµSULRV��ILQJLQGR�TXH�HVWDPRV�GLDQWH�GH�XP�HVSHOKR�SODQR�H�DFUHGLWDQGR�QR�QRVVR�UHWUDWR�LUUHDO��H
SRU�RXWUR�ODGR��DSOLFDPRV�DV�PDLV�UD]R£YHLV�UHJUDV�LQWHUSUHWDWLYDV�H�QRUPDV�GH�SURMH©¥R�SDUD
GHVFRGLILFDU�D�LOXV¥R�µWLFD��(FR��������S�������(VWD�GHVFRGLILFD©¥R�«��DOL£V��IXQGDPHQWDO�QRV
DUWLI¯FLRV�GH�SURGX©¥R�GR�HVSHW£FXOR�GH�HVSHOKRV�
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��2�DELVPR�GD�IRWRJUDILD�RX�RV�HVSHOKRV�YLUDGRV��
2�SUHVHQWH�DUWLJR��GHGLFDGR�¢�SURGX©¥R�UHWUDW¯VWLFD�IRWRJU£ILFD�O¼GLFD�GR�LQ¯FLR�GR�V«FXOR�;;��H�¢
UHOD©¥R�KLVWµULFD�H�RQWROµJLFD�HQWUH�D�IRWRJUDILD�H�R�HVSHOKR��SDUWH�GR�SUHVVXSRVWR�GHIHQGLGR
UHFHQWHPHQWH�SRU�1LFROHWWD�/HRQDUGL�H�6LPRQH�1DWDOH�VHJXQGR�R�TXDO�VHULD�QHFHVV£ULR�SHQVDU�D
KLVWµULD�GD�IRWRJUDILD�GH�PRGR�LQWHJUDGR��HQTXDGUDQGR�D�QR�FRQWH[WR�PDLV�DODUJDGR�GD�KLVWµULD�GRV
P«GLD�H�GDV�VXDV�UHOD©·HV�FRP�RXWURV�PHLRV�GH�FRPXQLFD©¥R��H�LQVHULQGR�D��DVVLP��QHVVD�FRQGL©¥R
WHFQROµJLFD�H�FXOWXUDO�H[SHULHQFLDGD�SHOR�PHQRV�GHVGH�R�V«FXOR�;,;��TXH�VH�FDUDFWHUL]D��GH�DFRUGR
FRP�D�GHILQL©¥R�GH�(UNNL�+XKWDPR�FLWDGD�SHODV�DXWRUDV��SRU�VXMHLWDUމ�XP�Q¼PHUR�DODUJDGR�GH
SHVVRDVމ�¢�ފFRQVWDQWH�LQIOX¬QFLD�GRV�P«GLDފ��/HRQDUGL�	�1DWDOH�������S������3RU�RXWUR�ODGR��HVWH
DUWLJR�TXHU�WDPE«P�FRQWULEXLU�SDUD�SHQVDU�D�IRWRJUDILD�D�SDUWLU�GH�XPD�UHGH�GH�UHOD©·HV�GH
FRQWLQXLGDGH�H�GH�UXWXUD�HQWUH�RV�GLIHUHQWHV�PHLRV�GH�FRPXQLFD©¥R��/HRQDUGL�	�1DWDOH��������S�����
UHODWLYL]DQGR�DV�FDWHJRULDV�GRމ�QRYRފ�H�GRމ�YHOKRފ�H�SRQGR�HP�FDXVD�XPD�YLV¥R�SURJUHVVLVWD�GD
KLVWµULD�GRV�P«GLD��TXH�DSRQWDމ�WHOHRORJLFDPHQWH�SDUD�D�FRQGL©¥R�P«GLD�FXOWXUDO�SUHVHQWH�FRPR�D
VXD�SHUIHL©¥Rފ��+XKWDPR�	�3DULNND��������S��������3HQVDU�RV�UHWUDWRV�GXSOR��P¼OWLSOR�H�GHIRUPDGR
SDVVD�SRU�LQWHJUDU�HVWDV�SU£WLFDV�H[SHULPHQWDLV�GD�IRWRJUDILD�GR�LQ¯FLR�GR�V«FXOR�;;�QHVVH�FRQWH[WR
PDLV�DODUJDGR�GH�XPD�H[SHUL¬QFLD�TXRWLGLDQD�LQWHQVD��PDUFDGD�SHOD�SUROLIHUD©¥R�GDV�PHGLD©·HV
FXOWXUDLV�H�WHFQROµJLFDV��D�TXH�M£�QRV�UHIHULPRV�QR�LQ¯FLR�GHVWH�DUWLJR�H�TXH�SDVVDP�SHOR�IOX[R
TXRWLGLDQR�GRV�FRUUHLRV��SHORV�HVW¼GLRV�IRWRJU£ILFRV��SHODV�PRQWUDV�GRV�JUDQGHV�DUPD]«QV�H�VHXV
PDQHTXLQV��DWUD©·HV�GD�LPSUHQVD�LOXVWUDGD�H�GR�FLQHPD��OHWUHLURV�H�SXEOLFLGDGH��WUDQVSRUWHV��6H
HVWD�FRQGL©¥R�GH�PHGLD©¥R�WHFQROµJLFD�WHP�XPD�GDV�VXDV�SULPHLUDV�H[SUHVV·HV�QR
ERPEDUGHDPHQWR�VHQVRULDO�H�SV¯TXLFR�TXH�FDUDFWHUL]DULDP�D�YLY¬QFLD�GRV�WUDQVHXQWHV�GDV�FLGDGHV
PRGHUQDV�QR�LQ¯FLR�GR�V«FXOR�;;��GH�TXH�G¥R�FRQWD�DXWRUHV�FRPR�%HQMDPLQ���������6LPPHO�������
RX�.UDFDXHU��������������HOD�KRMH�GLILFLOPHQWH�SRGH�VHU�UHSHQVDGD�VHP�WHU�HP�FRQVLGHUD©¥R�D�PDLV
UHFHQWH�H[SHUL¬QFLD�WHFQROµJLFD�H�FXOWXUDO�GRV�HFU¥V��GRV�FRPSXWDGRUHV��GDV�UHGHV�VRFLDLV��GD
LPDJHP�SURGX]LGD�QXPHULFDPHQWH�H�GDV�VXDVމ�HXIRULDV��DOXFLQDF˔RʰHV��HQILP��DQHVWHVLDPHQWRVފ��SDUD
UHWRPDU�RV�WHUPRV�GH�0RLV«V�GH�/HPRV�0DUWLQV��������S������

1HVWH�FRQWH[WR��SDUHFH�QRV�¼WLO�FRQYRFDU�0DUVKDOO�0F/XKDQ��SHQVDGRU�GDV�UHOD©·HV�UHF¯SURFDV
HQWUH�D�HUD�PHF¤QLFD�H�D�HUD�HO«WULFD��HQWUHމ�P«GLD�TXHQWHVފ�Hމ�P«GLD�IULRVފ�H�FXMD�P£[LPD�VHJXQGR
D�TXDO�RV�P«GLD�V¥R�H[WHQV·HV�GRV�VHQWLGRV�KXPDQRV�«�VREHMDPHQWH�FRQKHFLGD��R�SURFHVVR�GH
SURORQJDPHQWR�GR�KXPDQR�QRV�LQ¼PHURV�PHLRV�GH�FRPXQLFD©¥R��VHQGR�FRQFRPLWDQWH�D�WUDXPDV
I¯VLFRV�H�FKRTXHV�SV¯TXLFRV��VHULD��SDUD�R�PHGLµORJR��DFRPSDQKDGD�SRU�IHQµPHQRV�FRQWUDGLWµULRV�GH
HVWLPXOD©¥R�H�GH�HQWRUSHFLPHQWR��0F/XKDQ�������������S�������(P2މ��DPDQWH�GH�PHFDQLVPRV��
1DUFLVR�FRPR�QDUFRVHފ��TXH�FRUUHVSRQGH�DR�TXDUWR�FDS¯WXOR�GR�VHX�FRQKHFLGR�OLYUR�&RPSUHHQGHU�RV
PHLRV�GH�FRPXQLFD©¥R�H[WHQV·HV�GR�KRPHP��R�PHGLµORJR�FRPSDUD�RV�PHLRV�GH�FRPXQLFD©¥R�DR
UHIOH[R�GH�1DUFLVR�QD�£JXD��0F/XKDQ�������������S�������D�D©¥R�GR�HVSHOKR��LQVHSDU£YHO�GD
UHOXW¤QFLD�GH�1DUFLVR�HP�UHFRQKHFHU�VH�QD�VXD�SUµSULD�LPDJHP��«�D�PHW£IRUD�HVFROKLGD�SRU
0F/XKDQ��H�D�TXH�UHWRUQD�UHFRUUHQWHPHQWH�DR�ORQJR�GR�OLYUR��SDUD�UHIOHWLU�VREUH�Dމ�RULJHP�GRV
PHLRV�GH�FRPXQLFD©¥R��GHVGH�D�IDOD�DRV�FRPSXWDGRUHVފ��0F/XKDQ�������������S�������3DUD�R
PHGLµORJR��WHQGR�DV�QRVVDV�QHFHVVLGDGHV�SHUFHWXDLV�VLGR�D�GDGR�PRPHQWR�DPSOLILFDGDV��R�QRVVR
FRUSR�H�R�QRVVR�VLVWHPD�QHUYRVR�WHULDP�UHVROYLGR�D�WHQV¥R�SURYRFDGD��DWUDY«V�GH�XP�IHQµPHQR�GH
�ފDXWR�DPSXWD©¥Rމ�FRPR�1DUFLVR�HVWHQGHX�D�VXD�LPDJHP�QD�VXSHUI¯FLH�HVSHOKDGD�GD�£JXD��QµV
WHU¯DPRV�SURORQJDGR�RV�QRVVRV�VHQWLGRV�H�R�QRVVR�VLVWHPD�QHUYRVR�QRV�P«GLD��H�¢�VHPHOKDQ©D�GHVWD
ILJXUD�PLWROµJLFD��GHPRQVWUDU¯DPRV�UHOXW¤QFLD�HP�UHFRQKHFHU�HVWDV�H[WHQV·HV�FRPR�GHSHQGHQWHV
GH�QµV��LVWR�«��WHU¯DPRV�GLILFXOGDGH�QD�D©¥R�GHމ�DXWR�UHFRQKHFLPHQWRފ�GRV�P«GLD��0F/XKDQ�
������������(VWD�PHW£IRUD�GH�0F/XKDQ�VHU�QRV�LD�¼WLO�QD�PHGLGD�HP�TXH��SRU�XP�ODGR��ID]
FRUUHVSRQGHU�R�GLVSRVLWLYR�HVSHFXODU��IXQGDPHQWDO�SDUD�D�GHILQL©¥R�GD�IRWRJUDILD��DR�DUTX«WLSR�GRV
P«GLD�H�GD�QRVVD�UHOD©¥R�FRP�D�WHFQRORJLD�H�SRUTXH��SRU�RXWUR�ODGR��VH�EDVHLD�QXPD�UHLYLQGLFD©¥R
GH�XPD�KLEULGH]�FRQVWLWXWLYD�HQWUH�RV�P«GLD�H�R�KXPDQR��GH�TXH�DV�UHFUHD©·HV�IRWRJU£ILFDV�TXH
MXQWDP�IRWRJUDILD�H�HVSHOKR��IL[DQGR�RV�HIHLWRV�GHVRULHQWDGRUHV�GH�GXSOLFD©¥R�H�GH�PXOWLSOLFD©¥R�GD
ILJXUD�KXPDQD�H�UHJLVWDQGR�R�LPSDFWR�GHVHVWDELOL]DGRU�GD�VXD�GHIRUPD©¥R��QRV�SDUHFHP
H[HPSODUHV�
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$�DSUR[LPD©¥R�HQWUH�IRWRJUDILD�H�HVSHOKR�WHP�D�YDQWDJHP�GH�QRV�UHPHWHU�SDUD�HVVD�GLVFXVV¥R�PDLV
DODUJDGD�GR�LPSDFWR�GD�IRWRJUDILD�QD�H[SHUL¬QFLD�PRGHUQD��RX�GLWR�GH�RXWUR�PRGR��SDUD�HVVDމ�IHULGD
HVSHFXODWLYD�DEHUWD�SHOD�IRWRJUDILD�QD�PRGHUQLGDGHފ��FRPR�-RV«�%UDJDQ©D�GH�0LUDQGD��������S�����
R�IRUPXOD�QXP�UHFHQWH�DUWLJR��DTXL�M£�PHQFLRQDGR��LQWLWXODGRމ�)RWRJUDILD�H�DUTXHRORJLD�GR
PDWHULDOLVPR��5ފHWRPDQGR�D�HQWUDGD�GHGLFDGD�DRVމ�DQLPDLV�GRV�HVSHOKRVފ�QR�/LYUR�GRV�VHUHV
LPDJLQ£ULRV�GH�-RUJH�/X¯V�%RUJHV��%RUJHV��������SS���������H�ID]HQGR�FRUUHVSRQGHU�D�H[SHUL¬QFLD
FRQWHPSRU¤QHD�DR�PRPHQWR�HP�TXH��QD�QDUUDWLYD�GH�%RUJHV��RV�ELFKRV�HVSHFXODUHV�DPHD©DP�VDLU
GD�VXSHUI¯FLH�HVSHOKDGD�H�Q¥R�PDLV�GXSOLFDU�VHUYLOPHQWH�RV�JHVWRV�GDV�FULDWXUDV�WHUUHVWUHV��-RV«
%UDJDQ©D�GH�0LUDQGD�GHVFUHYH�D�IRWRJUDILD�FRPR�XPމ�IµVVLO�IXWXURފ��H[SOLFDQGR�D�DILUPD©¥R�FRP
XPD�SDVVDJHP�GH�/DFDQ��HP�TXH�HVWH�H[SOLFD�TXH�QXP�PRPHQWR�HP�TXH�R�PXQGR�GHL[DVVH�GH�VHU
KDELWDGR�SRU�KXPDQRVމ�D�LPDJHP�QR�HVSHOKR��D�LPDJHP�QR�ODJRފ�SRGHULDP�DLQGD�VXEVLVWLU�QD
PHGLGD�HP�TXHމ�IDEULFDPRV�DSDUHOKRV�TXH�SRGHPRV�VHP�DXG£FLD�DOJXPD�LPDJLQDU�VXILFLHQWHPHQWH
FRPSOLFDGRV�SDUD�TXH�HOHV�PHVPRV�UHYHOHP�RV�ILOPHV��RV�JXDUGHP�HP�FDL[LQKDV�H�RV�GHSRVLWHP�QR
IULJRU¯ILFRފ��0LUDQGD��������S��������9ROWDQGR�DR�PLWR�GH�1DUFLVR�XVDGR�SRU�0F/XKDQ��«�FRPR�VH�
VXELWDPHQWH��GD�ILJXUD�PLWROµJLFD�Vµ�UHVWDVVHP�HVWUDQKRV�UHIOH[RV�QD�£JXD��,QVLVWLQGR�VREUH�R�HIHLWR
GHމ�GHVDUWLFXOD©¥R�GR�VLPEµOLFRފ��GHމ�UHGLYLV¥Rމ�ފGD�UHOD©¥R�HQWUH�QDWXUH]D�H�KLVWµULDފ��RX�DLQGD��GH
FULVH��GH�GHVLQWHJUD©¥R�H�GH�IUDJPHQWD©¥R��TXH�D�IRWRJUDILD�FRPR�RXWUDV�W«FQLFDV�GH�SURGX©¥R�
UHSURGX©¥R�H�GLVWULEXL©¥Rމ�ހ�R�FLQHPD��R�JUDYDGRU�RX�R�WHOHIRQH��R�ID[�RX�D�U£GLRފ��RX�QRXWURV
WHUPRV��DVމ�WHOHWHFQRORJLDVހ�ފ�HQJHQGUDULDP�QD�FRQGL©¥R�FRQWHPSRU¤QHD��0LUDQGD�GHVFUHYH�HVWD
FRQGL©¥R�FRPR�XPމ�VDOWR�QR�YD]LRފ�RX�XPDމ�TXHGD�QR�LQIRUPHފ�

2V�UHWUDWRV�IRWRJU£ILFRV�O¼GLFRV�GH�SURGX©¥R�DQµQLPD�TXH��QR�LQ¯FLR�GR�V«FXOR�;;��H[SORUDP�R
UHIOH[R�GXSOR��P¼OWLSOR�RX�GHIRUPDGR�GD�ILJXUD�KXPDQD��PHUHFHP�D�QRVVD�DWHQ©¥R�H[DWDPHQWH�QD
PHGLGD�HP�TXH��DWUDY«V�GR�HVSHOKR��S·HP�SHUDQWH�QµV�HVVDމ�H[SUHVV¥R�DQWHULRU�¢V�SDODYUDV�RX�DR
SHQVDPHQWRފ��VHJXQGR�RV�WHUPRV�GH�)UDQFLV�3RQJH�������������S�������GDQGR�LPDJHP�¢�FRQGL©¥R
GR�LQIRUPHމ��,QIRUPHފ�«�D�QR©¥R�LQWURGX]LGD�SRU�*HRUJHV�%DWDLOOH�TXH�5RVDOLQG�.UDXVV�H[SORUD�QXP
GRV�VHXV�M£�UHIHULGRV�HQVDLRV�GHGLFDGRV�¢�IRWRJUDILD�VXUUHDOLVWD��LQWLWXODGRމ�&RUSXV�GHOLFWLފ��R�HVSD©R
YLVXDO�GR�LQIRUPH��GH�TXH�RV�H[HUF¯FLRV�IRWRJU£ILFRV�GH�VXUUHDOLVWDV�FRPR�0DXULFH�7DEDUG�H�5DRXO
8EDF�V¥R�H[HPSODUHV��FRUUHVSRQGHULD�D�XP�HVSD©R�FRQYXOVDGR�SRU�XPD�IRU©D�H[WHULRU��XP�DVVDOWR
GHVLQWHJUDGRU��KDELWDGR�SRU�XPމ�VXMHLWR�SUHVR�QD�DUPDGLOKD�GH�XPD�FDPD�GH�JDWR��SUHVR�QXPD
JDOHULD�GH�HVSHOKRV��SHUGLGR�QXP�ODELULQWRފ��.UDXVV������E��S�������2�HVSD©R�YLVXDO�GR�LQIRUPH�SDUD
.UDXVV�HVWDULD�GH�DOJXP�PRGR�LPSO¯FLWR�QDV�FRQVLGHUD©·HV�VREUH�R�HVW£GLR�GR�HVSHOKR�GH�-DFTXHV
/DFDQ���������QRV�HVWXGRV�VREUH�R�PLPHWLVPR�DQLPDO�GH�5RJHU�&DLOORLV�H�DLQGD�QDV�UHIOH[·HV�VREUH
Dމ�LQTXLHWDQWH�HVWUDQKH]Dފ�GR�GXSOR�SRU�6LJPXQG�)UHXG���������2UD��«�QRVVR�HQWHQGLPHQWR�TXH�RV
UHWUDWRV�O¼GLFRV�FRP�HVSHOKRV��HPERUD�Q¥R�DSUHVHQWHP�Dމ�YLROHQWD�GHOLTXHVF¬QFLD�GD�PDW«ULDފ�GD
IRWRJUDILD�VXUUHDOLVWD��.UDXVV������E��S�������FRPS·HP��DWUDY«V�GDV�VXDV�IRWRPRQWDJHQV�H�GDV�VXDV
HVWUDW«JLDV�µWLFDV��XPD�VHPHOKDQWH�GHVRULHQWD©¥R�HQWUH�R�UHDO�H�R�LPDJLQ£ULR��HQWUH�R�IDPLOLDU�H�R
HVWUDQKR��HQWUH�RV�GRLV�ODGRV�GR�HVSHOKR��UHHQYLDQGR�QRV�D�XPD�FRQGL©¥R�HVS£FLR�WHPSRUDO�SUµ[LPD
GDމ�KHWHURWRSLDފ�GH�0LFKHO�)RXFDXOW�������������DTXL�M£�H[SOLFLWDGD�H�UHPHWHQGR�QRV�SDUD�XPD
DPELYDO¬QFLD�SUµSULD�¢�IRWRJUDILD�FRPR�D�RXWURV�P«GLD�

$�IRWRJUDILD��SUHVVXSRQGR�GHVGREUDPHQWR�GD�QDWXUH]D�PDV�WDPE«P�UHYLV¥R�GD�KLVWµULD�
SHUVHJXLQGR�R�FRQKHFLPHQWR�GR�UHDO�WDQWR�TXDQWR�D�SURGX©¥R�GR�LUUHDO��DEUH�XPD�HVS«FLH�GH�EUHFKD
TXH�GHVWDELOL]D�D�GLYLV¥R�HQWUH�RV�GRLV�SRORV��HQWUH�D�IDFH�UHIOHWRUD�H�R�DYHVVR�FLQ]HQWR�GR�HVSHOKR��¢
DFXLGDGH��YHURVLPLOKDQ©D�Hމ�DXWHQWLFLGDGHފ�TXH�D�DSUR[LPD�GH�LQVWUXPHQWRV�GH�REVHUYD©¥R
FLHQW¯ILFD�FRPR�R�WHOHVFµSLR�H�R�PLFURVFµSLR�MXQWD�VH�D�LQYHQWLYLGDGH��D�LOXV¥R�H�Dމ�UHYHOD©¥Rފ�TXH�D
ID]HP�UHXQLU�VH�DRV�HVSHW£FXORV�FRPR�D�ODQWHUQD�P£JLFD�H�R�FLQHPD��'LGL�+XEHUPDQ��������S������
(VWD�FRQFH©¥R�GD�IRWRJUDILD�«�LQVHSDU£YHO�GD�QHFHVVLGDGH�GH�SHQVDU�D�VXD�LPSRUW¤QFLD�IXQGDPHQWDO
QD�GHILQL©¥R�GD�FRQGL©¥R�FXOWXUDO�H�WHFQROµJLFD�FRQWHPSRU¤QHD��HQWHQGHQGR�HVWD�¼OWLPD�FRPR
PDUFDGD�SHOD�DPELYDO¬QFLD�HQWUH�R�FRQKHFLPHQWR�FLHQW¯ILFR�H�D�H[SHULPHQWD©¥R�O¼GLFD��HQWUH�R�UHDO
H�LUUHDO��H�UHVXOWDQWH�GH�XP�SURFHVVR�GH�KLEULGD©¥R�HQWUH�R�KXPDQR�H�R�PHF¤QLFR��SURFHVVR�D�TXH�R
UHWUDWR�IRWRJU£ILFR�FRQIHULX��QR�LQ¯FLR�GR�V«FXOR�;,;��XPD�LQ«GLWD�YLVLELOLGDGH��FRPR�R�DVVLQDODUDP
LQ¼PHURV�SHQVDGRUHV��GH�:DOWHU�%HQMDPLQ��������D�$QGU«�%D]LQ�������������D�9¯OHP�)OXVVHU
���������3RU�RXWUR�ODGR��FRPR�M£�UHIHULPRV��HVWH�SURFHVVR�GH�KLEULGD©¥R�Q¥R�SRGH�VHU�D�QRVVR�YHU
HQWHQGLGR��VHP�WHU�HP�FRQWD�D�SRURVLGDGH�GDV�IURQWHLUDV�HQWUH�RV�GLWRV�YHOKRV�H�QRYRV�P«GLD��VHP
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HVWXGDU�DV�UHOD©·HV�GH�GLYHUJ¬QFLD�H�GH�FRQYHUJ¬QFLD�HQWUH�RV�P«GLD��TXH�UHRUJDQL]DP�R�KXPDQR�H
D�VXD�FRPXQLFD©¥R�SHOR�PHQRV�GHVGH�R�V«FXOR�;,;��FRQIRUPH�R�UHFRQKHFHX�H[HPSODUPHQWH�R
SHQVDPHQWR�GH�0DUVKDOO�0F/XKDQ�������������H�FRPR�R�W¬P�UHLYLQGLFDGR�PDLV�UHFHQWHPHQWH
DXWRUHV�FRPR�/HY�0DQRYLFK��TXH�VXEOLQKRX�SRU�GLYHUVDV�YH]HV�D�LPSRUW¤QFLD�KLVWµULFD�GR�HQFRQWUR
HQWUHމ�R�GDJXHUUHµWLSR�GH�'DJXHUUHފ�Hމ�R�HQJHQKR�DQDO¯WLFR�GH�%DEEDJHފ�HP�PHDGRV�GR�V«FXOR�;,;
�0DQRYLFK��������S�������&RP�HIHLWR��D�FRQGL©¥R�GH�DPELYDO¬QFLD�HQWUH�KXPDQR�H�PHF¤QLFR��R
FUX]DPHQWR�HQWUH�UHDO�H�LUUHDO��R�UHFXUVR�DR�FUX]DPHQWR�GHVVHV�GRLV�DSDUHOKRV�TXH�V¥R�D�IRWRJUDILD
H�R�HVSHOKR��PDQLIHVWRV�QRV�UHWUDWRV�GXSORV��P¼OWLSORV�H�GHIRUPDGRV��DGTXLUHP�XPD�HVSHFLDO
VLJQLILF¤QFLD�TXDQGR�KRMH��QDމ�UHJL¥R�DWU£V�GRV�HVSHOKRVފ��QD�HUD�GRVމ�HVSHOKRV�YLUDGRVފ��SDUD�XVDU
D�PHW£IRUD�GH�9LOHP�)OXVVHU��������S�������UHHQFRQWUDPRV�R�IOX[R�LQLQWHUUXSWR�GDV�VHOILHV��GRV
�SRVWV�H�GDV�VWRULHV��H�UHYHPRV�DV�PHWDPRUIRVHV�LQDFDE£YHLV�GDV�V«ULHV��ILOPHV�H�MRJRV�TXH�FLUFXODP
DOJXUHV�HQWUH�D�QXYHP�H�RV�HFU¥V�GRV�QRVVRV�WHOHYLVRUHV��FRPSXWDGRUHV�H�WHOHPµYHLV�

��$JUDGHFLPHQWRV��
(VWH�WUDEDOKR�«�DSRLDGR�IXQGRV�QDFLRQDLV�DWUDY«V�GD�)&7���)XQGD©¥R�SDUD�D�&L¬QFLD�H�D�7HFQRORJLD�
,�3���QR�¤PELWR�GR�SURMHWR�8,'%������������

$�DXWRUD�DJUDGHFH�RV�FRQWULEXWRV�GH�1XQR�%RUJHV�$UD¼MR�H�GR�0XVHX�GD�,PDJHP�

��1RWD�ELRJU£ILFD��
0DULD�GD�/X]�&RUUHLD�«�3URIHVVRUD�$X[LOLDU�QD�8QLYHUVLGDGH�GRV�$©RUHV�H�LQYHVWLJDGRUD�GR�&HQWUR
GH�(VWXGRV�GH�&RPXQLFD©¥R�H�6RFLHGDGH��&(&6��GD�8QLYHUVLGDGH�GR�0LQKR����GRXWRUDGD�HP
&L¬QFLDV�GD�&RPXQLFD©¥R��SHOD�8QLYHUVLGDGH�GR�0LQKR��H�HP�6RFLRORJLD��SHOD�8QLYHUVLWHʮ�3DULV
'HVFDUWHV���6RUERQQH��7HP�SXEOLFDGR�QD�£UHD�GD�FXOWXUD�YLVXDO��GD�KLVWµULD�GRV�P«GLD��GD�WHRULD�GD
LPDJHP�H�GD�KLVWµULD�GD�IRWRJUDILD�

25&,'��KWWS���RUFLG�RUJ��������������������

(PDLO��PDULDGDOX]FRUUHLD#JPDLO�FRP�PDULD�OI�FRUUHLD#XDF�SW

0RUDGD��&HQWUR�GH�(VWXGRV�GH�&RPXQLFD©¥R�H�6RFLHGDGH��,QVWLWXWR�GH�&L¬QFLDV�6RFLDLV�
8QLYHUVLGDGH�GR�0LQKR��FDPSXV�GH�*XDOWDU�����������%UDJD��3RUWXJDO

��1RWDV��
2V�HVSHOKRV�W¬P�XPD�FDUDFWHU¯VWLFD�FXULRVD��$W«�DR�PRPHQWR�HP�TXH�RV�REVHUYR��GHYROYHP�PHމ���
RV�WUD©RV�GR�PHX�URVWR��PDV�VH�PDQGDVVH�SHOR�FRUUHLR�¢�SHVVRD�DPDGD�XP�HVSHOKR��HP�TXH
GHPRUDGDPHQWH�PH�WLYHVVH�HVSHOKDGR��SDUD�TXH�VH�UHFRUGDVVH�GHVWH�URVWR��HOD�Q¥R�PH�SRGHULD�YHU
�H�YHU�VH�LD�D�VL�PHVPD�ފ��(FR��������S������

2�HVSHOKR��DILQDO��«�XPD�XWRSLD��SRUTXH�«�XP�OXJDU�VHP�OXJDU��1R�HVSHOKR�YHMR�PH�RQGH�Q¥Rމ���
HVWRX�QXP�HVSD©R�LUUHDO�TXH�VH�DEUH�YLUWXDOPHQWH�DWU£V�GD�VXSHUI¯FLH��HVWRX�D¯�RQGH�Q¥R�HVWRX��XPD
HVS«FLH�GH�VRPEUD�TXH�PH�G£�D�PLP�D�PLQKD�SUµSULD�YLVLELOLGDGH��TXH�PH�SHUPLWH�ROKDU�PH�D¯�RQGH
HVWRX�DXVHQWH��XWRSLD�GR�HVSHOKR��0DV�«�LJXDOPHQWH�XPD�KHWHURWRSLD�QD�PHGLGD�HP�TXH�R�HVSHOKR
H[LVWH�UHDOPHQWH�H�RQGH�WHP�XPD�HVS«FLH�GH�UHWRUQR�VREUH�R�OXJDU�TXH�RFXSR��«�D�SDUWLU�GR�HVSHOKR
TXH�PH�GHVFXEUR�DXVHQWH�QR�OXJDU�HP�TXH�HVWRX�SRUTXH�PH�YHMR�DOL��$�SDUWLU�GHVVH�ROKDU�TXH�GH
DOJXP�PRGR�VH�ODQ©D�VREUH�PLP�GR�IXQGR�GHVVH�HVSD©R�YLUWXDO�TXH�HVW£�GR�RXWUR�ODGR�GR�HVSHOKR�
YROWR�D�PLP�H�FRPH©R�D�ODQ©DU�RV�ROKRV�SDUD�PLP�SUµSULR�H�D�UHFRQVWLWXLU�PH�D¯�RQGH�HVWRX��R
HVSHOKR�IXQFLRQD�FRPR�XPD�KHWHURWRSLD�QR�VHQWLGR�HP�TXH�GHYROYH�HVVH�OXJDU�TXH�RFXSR�QR
PRPHQWR�HP�TXH�PH�ROKR�QR�HVSHOKR��DR�PHVPR�WHPSR�DEVROXWDPHQWH�UHDO��HP�OLJD©¥R�FRP�WRGR�R
HVSD©R�TXH�PH�URGHLD�H�DEVROXWDPHQWH�LUUHDO�SRUTXH�«�REULJDGR��SDUD�VHU�SHUFHELGR��D�SDVVDU�SRU

                            15 / 18

mailto:mariadaluzcorreia@gmail.com
mailto:maria.lf.correia@uac.pt


9LVWD
1�|�����������MDQHLUR���MXQKR������_�KWWSV���GRL�RUJ����������YLVWD�����

HVVH�SRQWR�YLUWXDO�TXH�HVW£ޅ�O£ފކ��)RXFDXOW�������������S�������

���&RQIRUPH�H[SOLFLWD�&O«PHQW�&K«URX[މ��HVWH�SDSHO�SRVWDO�LOXVWUDGR��DSUHVHQWDQGR�QR�YHUVR�XP
HVSD©R�SDUD�D�FRUUHVSRQG¬QFLD��R�HQGHUH©R�H�R�VHOR��WHP�XPD�GXSOD�YDQWDJHP��3DUD�R�IHLUDQWH�
WUDWD�VH�GR�SDSHO�IRWRJU£ILFR�PDLV�EDUDWR�GR�PHUFDGR��3DUD�R�FOLHQWH��SHUPLWH�HQYLDU�R�VHX�UHWUDWR
SHOR�FRUUHLR��DFRPSDQKDGR�GH�XPD�EUHYH�PHQVDJHPފ��&K«URX[��������S�������

���:DOWHU�%HQMDPLQ��Qކ$V�3DVVDJHQV�GH�3DULV��UHIHUH�R�TXH�WRUQD�W¥R�LQFRPSDU£YHLV�DV�SULPHLUDVމ�
IRWRJUDILDV�«�WDOYH]�LVWR��R�UHSUHVHQWDUHP�R�SULPHLUR�HQFRQWUR�HQWUH�D�P£TXLQD�H�R�KRPHPފ
�%HQMDPLQ��������S��������%D]LQ�UHIHUH�VH�¢�J«QHVH�DXWRP£WLFD�GD�IRWRJUDILD��¢މ�REMHWLYLGDGH
HVVHQFLDOފ�GRމ�ROKR�IRWRJU£ILFRފ��DR�IDFWR�GD�IRWRJUDILD�VHU�D�SULPHLUD�DUWH�TXH�XVXIUXL�GDމ�DXV¬QFLDފ
KXPDQD��%D]LQ�������������S�������9¯OHP�)OXVVHU�UHFRQKHFH�QD�SU£WLFD�IRWRJU£ILFD�XP�MRJRމ�FRQWUD
R�DSDUHOKRފ��)OXVVHU��������S������

��5HIHU¬QFLDV��
$XVWHU��3����������7KH�LQYHQWLRQ�RI�VROLWXGH��)DEHU�	�)DEHU�

%DER��0��$����������'R�HVSHOKR�¢�IRWRJUDILD��$�SHUPDQ¬QFLD�GD�LPDJHP��,Q�0��0HGHLURV��(G����
)RWRJUDPDV��HQVDLRV�VREUH�IRWRJUDILD��SS����������6LVWHPD�6RODU��'RFXPHQWD�

%DUWKHV��5����������/D�FKDPEUH�FODLUH��1RWH�VXU�OD�SKRWRJUDSKLH��(ʮGLWLRQV�GH�Oކ(ʮWRLOH�*DOOLPDUG�/H
6HXLO�

%D]LQ��$���������������2�FLQHPD��(QVDLRV��(GLWRUD�%UDVLOLHQVH�

%HQMDPLQ��:����������6REUH�DUWH��W«FQLFD��OLQJXDJHP�H�SRO¯WLFD��5HOµJLR�'ކ�JXD�

%HQMDPLQ��:����������$V�SDVVDJHQV�GH�3DULV��$VV¯ULR�	�$OYLP�

%HUJHUHW��$���	�'URXLQ��)����������/HV�UHFUHʮDWLRQV�SKRWRJUDSKLTXHV��&KDUOHV�0HQGHO�

%RUJHV��-��/����������2�OLYUR�GRV�VHUHV�LPDJLQ£ULRV��4XHW]DO�(GLWRUHV�

&KDSORW��&����������/D�SKRWRJUDSKLH�U«FU«DWLYH�HW�IDQWDLVLVWH��&KDUOHV�0HQGHO�

&K«URX[��&����������9HUQDFXODLUHV��(VVDLV�GކKLVWRLUH�GH�OD�SKRWRJUDSKLH��/H�3RLQW�GX�-RXU�

&K«URX[��&���	�(VNLOGVHQ��8���(GV������������/D�SKRWRJUDSKLH�WLPEU«H��/ކLQYHQWLYLW«�GH�OD�FDUWH
SRVWDOH�SKRWRJUDSKLTXH��-HX�GH�3DXPH�

&RUUHLD��0��GD�/����������&RQWUD�UHWUDWRV��$�VXEYHUV¥R�GR�JU¥R�IRWRJU£ILFR��5HYLVWD�GH�&RPXQLFD©¥R
H�/LQJXDJHQV�����������������KWWSV���ZZZ�IFVK�XQO�SW�UFO�LQGH[�SKS�UFO�DUWLFOH�YLHZ���

'LGL�+XEHUPDQ��*����������/D�SKRWRJUDSKLH�VFLHQWLILTXH�HW�SVHXGR�VFLHQWLILTXH��,Q�-�&��/HPDJQ\�	
$��5RXLOO«��(GV����+LVWRLUH�GH�OD�SKRWRJUDSKLH��SS����������/DURXVVH�%RUGDV�

'R\��*����������&ODXGH�&DKXQ��$�VHQVXDO�SROLWLFV�RI�SKRWRJUDSK\��,�%��7DXULV�	�&R�

'XERLV��3���������������2�DWR�IRWRJU£ILFR�H�RXWURV�HQVDLRV��3DSLUXV�

(FR��8����������6REUH�RV�HVSHOKRV�H�RXWURV�HQVDLRV��5HOµJLR�Gކ�JXD�

)DEULV��$����������$�IRWRPRQWDJHP�QR�%UDVLO��8PD�WUDMHWRʮULD�SRVVLʮYHO��$UW&XOWXUD���������������
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)OXVVHU��9����������)XʵU�(LQH�3KLORVRSKLH�'HU�)RWRJUDILH��9HUODJ�(XURSHDQ�3KRWRJUDSK\�

)OXVVHU��9����������)LF©·HV�ILORVµILFDV��(GXVS�

)RXFDXOW��0���������������(VSD©RV�RXWURV��5HYLVWD�GH�&RPXQLFD©¥R�H�/LQJXDJHQV��������������

)UHXG��6����������2EUDV�FRPSOHWDV��Y������KLVWµULD�GH�XPD�QHXURVH�LQIDQWLO��ޅR�KRPHP�GRV�ORERVކ��
DO«P�GR�SULQF¯SLR�GH�SUD]HU�H�RXWURV�WH[WRV��������������&RPSDQKLD�GD�/HWUDV�

)UHXQG��*����������3KRWRJUDSKLH�HW�VRFL«W«���GLWLRQV�GX�6HXLO�

*DLOODUG��$����������$QGU«�.HUWHV]���GLWLRQV�3LHUUH�%HOIRQG�

+DVVQHU��5����������/D�SKRWRJUDSKLH�GކDPDWHXU��,Q�-�&��/HPDJQ\�	�$��5RXLOO«��(GV����+LVWRLUH�GH�OD
SKRWRJUDSKLH��SS����������/DURXVVH�%RUGDV�

+HQLVFK��+��.���	�+HQLVFK��%��$����������7KH�SKRWRJUDSKLF�H[SHULHQFH������������,PDJHV�DQG
DWWLWXGHV��7KH�3HQQV\OYDQLD�6WDWH�8QLYHUVLW\�

+ROPHV��2��:���������MXQKR���7KH�VWHUHRVFRSH�DQG�WKH�VWHUHRJUDSK��7KH
$WODQWLF��KWWS���ZZZ�WKHDWODQWLF�FRP�PDJD]LQH�DUFKLYH���������WKH�VWHUHRVFRSH�DQG�WKH�
VWHUHRJUDSK��������

+RSNLQV��$��$����������0DJLF�VWDJH�LOOXVLRQV�DQG�VFLHQWLILF�GLYHUVLRQV�LQFOXGLQJ�WULFN�SKRWRJUDSK\�
6DPSVRQ�/RZ��0DUVWRQ�	�&R�

+XKWDPR��(���	�3DULNND��-����������0HGLD�DUFK¨RORJ\��$SSURDFKHV��DSSOLFDWLRQV��DQG
LPSOLFDWLRQV��8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV�

.UDFDXHU��6���������������5XHV�GH�%HUOLQ�HW�GކDLOOHXUV��/HV�EHOOHV�OHWWUHV�

.UDXVV��5����������7KH�SKRWRJUDSKLF�FRQGLWLRQV�RI�VXUUHDOLVP��2FWREHU�����������

.UDXVV��5���������������7KH�RULJLQDOLW\�RI�WKH�DYDQW�JDUGH�DQG�RWKHU�PRGHUQLVW�P\WKV��7KH�0,7
3UHVV�

.UDXVV��5�������D���3KRWRJUDSK\�LQ�WKH�VHUYLFH�RI�VXUUHDOLVP��,Q�5��.UDXVV�	�-��/LYLQJVWRQ��(GV����
�SS����������$EEHYLOOH�3UHVV��DPRXU�IRX��SKRWRJUDSK\�DQG�VXUUHDOLVPކ/

.UDXVV��5�������E���&RUSXV�GHOLFWL��,Q�5��.UDXVV�	�-��/LYLQJVWRQ��(GV����/ކDPRXU�IRX��SKRWRJUDSK\
DQG�VXUUHDOLVP��SS�����������$EEHYLOOH�3UHVV�

/DFDQ��-����������(ʮFULWV��(ʮGLWLRQV�GX�6HXLO�

/HRQDUGL��1���	�1DWDOH��6����������,QWURGXFWLRQ��,Q�1��/HRQDUGL�	�6��1DWDOH��(GV����3KRWRJUDSK\�DQG
RWKHU�PHGLD�LQ�WKH�QLQHWHHQWK�FHQWXU\��3HQQV\OYDQLD�6WDWH�8QLYHUVLW\�3UHVV�

/LVVRYVN\��0����������$�IRWRJUDILD�H�VHXV�GXSORV��W¥R�EUHYH�TXDQWR�SRVV¯YHO��5HYLVWD��FRQH��������
������KWWSV���GRL�RUJ����������LFRQH�Y��L���������

/LVWHU��0���������������7KH�SKRWRJUDSKLF�LPDJH�LQ�GLJLWDO�FXOWXUH��5RXWOHGJH�

0DQRYLFK��/����������7KH�ODQJXDJH�RI�QHZ�PHGLD��0,7�3UHVV�

0DUWLQV��0��/����������&ULVH�QR�FDVWHOR�GD�FXOWXUD��'DV�HVWUHODV�SDUD�RV�HFUDʰV��*UDʮFLR�(GLWRU�
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0DYRU��&����������%HFRPLQJ��WKH�SKRWRJUDSKV�RI�&OHPHQWLQD��9LVFRXQWHVV�+DZDUGHQ��'XNH
8QLYHUVLW\�3UHVV�

0F/XKDQ��0���������������3DUD�FRPSUHHQGHU�RV�PHLRV�GH�FRPXQLFD©¥R��5HOµJLR�Gކ£JXD�

0F0DQXV��-��:����������0LUURUV��75$16�IRUPDWLRQ�DQG�VOLSSDJH�LQ�WKH�ILYH�ZD\�SRUWUDLW�RI�0DUFHO
'XFKDPS��7KH�6SDFH�%HWZHHQ����������������

0HOFKLRU�%RQQHW��6���������������+LVWµULD�GR�HVSHOKR��2UIHX�1HJUR�

0«OLªV��*����������/H�SRUWUDLW�P\VW«ULHX[��6WDU�)LOP�

0LUDQGD��-��%��GH���������)RWRJUDILD�H�DUTXHRORJLD�GR�PDWHULDOLVPR��,Q�-��%��GH�0LUDQGD��-��*��3LQWR
	�/��&��5LEHLUR��(GV����)XQGDPHQWR�H�LPHUV¥R��SS�����������2UIHX�1HJUR�

2ZHQV��&����������3KRWRJUDSK\�HQ�DE\PH��2FWREHU�����������

3RQJH��)�����������DWHOLHU�FRQWHPSRUDLQ��*DOOLPDUGކ/�����

5HLFKVWHLQ��,����������$�PXOWLJUDSK�IURP�0RQWUHDO��3KRWRJUDSKLF�&DQDGLDQD���������������

6FKQDXVV��+���������������3KRWRJUDSKLF�3DVWLPHV��$�KDQGERRN�IRU�DPDWHXUV��,OLIIH�	�6RQ�

6LPPHO��*����������)LGHOLGDGH�H�JUDWLG¥R�H�RXWURV�WH[WRV��5HOµJLR�'ކ�JXD�

6RDUHV��6����������$FWRU�7DERUGD��R�KRPHP��R�DFWRU�H�D�LPDJHP��6LQDLV�'H�&HQD����������������
KWWSV���UHYLVWDV�UFDDS�SW�VGF�DUWLFOH�YLHZ������

6RORPRQ�*RGHDX��$����������&DQRQ�IRGGHU��$XWKRULQJ�(XJHQH�$WJHW��7KH�3ULQW�&ROOHFWRU
V
1HZVOHWWHU�����������������

7LSKDLJQH�GH�OD�5RFKH��&��)����������*LSKDQWLH��9ROXPH����%DE\ORQH��
KWWSV���SOD\�JRRJOH�FRP�VWRUH�ERRNV�GHWDLOV�&KDUOHVB)UDQFRLVB7LSKDLJQHBGHBODB5RFKHB*LSKDQWLH"LG
 �LG3$$$$F$$-

:DWVRQ��3��5����������+DQQDK�0D\QDUG
V�PXOWLSOH�H[SRVXUHV��+LVWRU\�RI�3KRWRJUDSK\��������
��������

:RRGEXU\��:��(���������������3KRWRJUDSKLF�DPXVHPHQWV��7KH�3KRWRJUDSKLF�7LPHV�3XEOLVKLQJ
$VVRFLDWLRQ�
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