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$�VD¼GH�PHQWDO�GH�SDVWRUHV�«�XP�WHPD�SRXFR�GHEDWLGR�HPERUD�
VHMD� XPD� HYLG¬QFLD� DWXDO�� &RP� HIHLWR�� HVWXGRV� VREUH� D� FRQGL©¥R�
SV¯TXLFD� GH� SDVWRUHV�� KRGLHUQDPHQWH�� «� GH� LQGXELW£YHO�
LPSRUW¤QFLD��XPD�YH]�TXH�D�GHSUHVV¥R�H�EXUQRXW W¬P�XOWUDSDVVDGR�
Q¯YHLV�DFHLW£YHLV�GH�QRUPDOLGDGH��$LQGD�V¥R�W¯PLGDV�DV�SXEOLFD©·HV�
FRP�HVWH�REMHWR�GH�HVWXGR��(VWH�IDWR�VH�MXVWLILFD�D�LPSRUW¤QFLD�GH�
WUD]HU�¢� WRQD�RV� IDWRUHV�GHVHQFDGHDQWHV�GHVWHV� WUDQVWRUQRV�FRP�
HIHLWRV�DODUPDQWHV�QR�FHQ£ULR�HFOHVL£VWLFR�H�QD�YLGD�GRV�LQGLY¯GXRV�
SDVWRUHV��$VVLP��R�REMHWLYR�«�SURYRFDU�UHIOH[¥R�VREUH�GHSUHVV¥R�H�
EXUQRXW HP� SDVWRUHV� D� SDUWLU� GH� XPD� UHYLV¥R� GH� OLWHUDWXUD�� 1D�
QDUUDWLYD�E¯EOLFD�WHP�VH�R�UHJLVWUR�GR�O¯GHU�UHOLJLRVR�0RLV«V�TXH�VH�
DSUHVHQWDYD�FRP�HVJRWDPHQWR�I¯VLFR�H�HPRFLRQDO��H�VHX�VRJUR�-HWUR�
R� RULHQWRX� D� GHOHJDU� IXQ©·HV� DRV�� QR� TXH� GL]� UHVSHLWR� ¢V�
GHSUHVV·HV�WHPRV�UHODWRV�GH�DOWHUD©·HV�SDWROµJLFDV�GR�KXPRU�HP�
'DYL� H� 6DXO�� SRU� H[HPSOR�� &RQFHS©·HV� HTXLYRFDGDV� GH� TXH�
SDVWRUHV� V¥R� SDUD� ȊUHVROYHU� DV� FRLVDV� GH� 'HXVȋ� H� R� OLPLWH� «� D�
H[DXVW¥R�W¬P�FRQWULEX¯GR�SDUD�FRQVWLWXL©¥R�GH�TXDGUR�DODUPDQWH�
GH� SHVVRDV� TXH� FXLGDP� GRV� RXWURV�� DR� FXVWR� GH� WRUQDUHP�VH�
VXIRFDGDV��DQJXVWLDGDV��HP�S¤QLFR�H�HPRFLRQDOPHQWH�DGRHFLGDV��
$OJXPDV�V¥R�OHYDGDV�DR�SRQWR�GD�LGHD©¥R�RX�FRPHWLPHQWR�GH�DWRV�
VXLFLGDV�

3$/$95$6�&+$9(
'HSUHVV¥R��%XUQRXW��3DVWRUHV��(VSLULWXDOLGDGH�

$%675$&7

7KH�PHQWDO�KHDOWK�RI�HYDQJHOLFDO�SDVWRUV�LV�D�WKHPH�ZKLFK�GHVSLWH�
RI�EHHQ�DW�HYLGHQFH� LQ� WKH�SUHVHQW�GD\V��KDV�EHHQ� OLWWOH�GHEDWHG��
6WXGLHV� UHJDUGLQJ� WKH� SV\FKLF� FRQGLWLRQV� RI� SDVWRUV� DUH�RI� JUHDW�
LPSRUWDQFH�VLQFH�WKH�QXPEHU�RI�FDVHV�RI�'HSUHVVLRQ�DQG�%XUQRXW�
6\QGURPH� ZLWKLQ� WKLV� JURXS� KDV� VXUSDVVHG� DFFHSWDEOH� OHYHOV��
3XEOLFDWLRQV�GHDOLQJ�ZLWK�WKLV�LVVXH�DUH�VWLOO�UDUH��7KLV�IDFW�VKRZV�WKH�
LPSRUWDQFH�RI�D�VWXG\�WKDW�UDLVHV�VRPH�RI�WKH�WULJJHULQJ�IDFWRUV�RI�
WKHVH� GLVRUGHUV�� ZKLFK� KDYH� SURGXFHG� DODUPLQJ� HIIHFWV� LQ� WKH�
HFFOHVLDVWLF� VFHQHU\�� DQG� WR� SDVWRUV� WKHPVHOYHV�� 7KH� DLP� RI� WKLV�
DUWLFOH� LV� WR� SURYRNH� D� UHIOHFWLRQ� DERXW�'HSUHVVLRQ� DQG�%XUQRXW�
6\QGURPH� LQ� SDVWRUV� WKURXJK� D� OLWHUDU\� UHYLHZ�� ΖQ� WKH� %LEOLFDO�
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QDUUDWLYH� WKHUH� LV�D�UHFRUG�DERXW� WKH�UHOLJLRXV� OHDGHU 0RVHV�ZKR�
VKRZHG�HYLGHQFHV�RI�SK\VLFDO�DQG�HPRWLRQDO�H[KDXVWLRQ��%HFDXVH�
RI�WKLV�KLV�IDWKHU�LQ�ODZ�-HWKUR�DGYLVHG�KLP�WR�GHOHJDWH�VRPH�RI�KLV�
UHVSRQVLELOLWLHV� WR� RWKHUV��5HJDUGLQJ�'HSUHVVLRQ� WKHUH� DUH� VRPH�
UHSRUWV� DERXW� WKH� SDWKRORJLFDO� FKDQJHV� RI� KXPRU� RI� 'DYLG� DQG�
6RORPRQ�� IRU� H[DPSOH�� 0LVWDNHQ� FRQFHSWLRQV� VXFK� DV� WKH� RQH�
ZKLFK�DVVXPHV�WKDW�SDVWRUV�H[LVW�ȊWR�GR�*RGvV�ZRUNȋ�WR�WKH�OLPLW�RI�
H[KDXVWLRQ�KDYH�FRQWULEXWHG�WR�WKH�FUHDWLRQ�RI�DQ�DODUPLQJ�SLFWXUH�
ZKHUH� VRPH�SHRSOH� WDNH� FDUH�RI�RWKHUV�DW� WKH� FRVW�RI�EHFRPLQJ�
VXIIRFDWHG�� GLVWUHVVHG�� LQ� SDQLF�� DQG� HPRWLRQDOO\� VLFN�� 6RPH�
DGYDQFH�WR�WKH�SRLQW�RI�LGHDOL]LQJ�RU�SHUSHWUDWLQJ�VXLFLGH�DFWV�

.(<:25'6
'HSUHVVLRQ��%XUQRXW��3DVWRUV��6SLULWXDOLW\

���Ζ1752'8��2

'LDQWH� GRV� HIHLWRV� FRUURVLYRV� VREUH� D� ERD� FULD©¥R� GH�
'HXV�LQVWDXUDGRV�SHOR�PDX�XVR�GD�OLEHUGDGH�KXPDQD��TXHGD���KDMD�
YLVWD�D�SHUVSHFWLYD�E¯EOLFD��DV�GRHQ©DV�SVLFRVVRP£WLFDV�VREUHS·HP�
¢� QRUPDOLGDGH�� UHYHUEHUDQGR� D� VREUHFDUJD� H� R� HVJRWDPHQWR�
HPRFLRQDLV�� ȊWRGD� D� FULD©¥R� JHPH� FRPR� HP� GRUHV� GH� SDUWRȋ�
�520$126� ������ :2/7(56�� ������� � 'HVWDUWH�� D� VD¼GH�
SVLFRHPRFLRQDO� WHP� VRIULGR� XP� ERPEDUGHLR� FRQIOLWDQWH� TXH�
FRUURERUD�RV�HIHLWRV�GD�GHSUHVV¥R��1HVVH�FRQWH[WR��DQDOLVDQGR�R�
FHQ£ULR�GDV�LJUHMDV�HYDQJ«OLFDV�KRGLHUQDV��D�OLGHUDQ©D�SDVWRUDO�WHP�
YLYHQFLDGR� GH� IRUPD� H[DFHUEDGD� HVVD� UHDOLGDGH�� DIHWDQGR�
GLUHWDPHQWH�QDTXLOR�TXH�WDQJH�D�VD¼GH�PHQWDO�GRV�SDVWRUHV��YLVWR�
DV�FLUFXQVW¤QFLDV�DV�TXDLV�GHYHULDP�OLGDU�FRP�H[FHO¬QFLD��DSHVDU�
GD�FDUJD�QHJDWLYD��720Ζ&��:HONR��720Ζ&��'DYLG��(9(56��������

'HVVD� PDQHLUD�� «� FRVWXPHLUR� TXH� O¯GHUHV� UHOLJLRVRV�
RFXSHP�SRVL©·HV�GH�GHPDVLDGDV�UHVSRQVDELOLGDGHV��WRUQDQGR�VH�
VXMHLWRV�D�DYDOLD©·HV�TXDVH�TXH�WRGR�R�WHPSR��$VVLP��«�XVXDO�TXH�
HOHV�VRIUDP�RSRVL©·HV��GRUHV�H�PXLWDV�WHQV·HV�HQTXDQWR�RFXSDP�
WDO� FDUJR�� $� %¯EOLD� UHODWD� Y£ULRV� FDVRV� GH� O¯GHUHV� UHOLJLRVRV� TXH�
VRIUHUDP��GHL[DQGR�FODUR�TXH�LVVR�Q¥R�«�XPD�VLWXD©¥R�TXH�DWLQJH�
DSHQDV�RV�PDLV�DWXDLV��%8+5��������

1R�DQR�GH�������D�SUHYDO¬QFLD�GD�DQVLHGDGH�IRL�GH������
QR� PXQGR� H� ����� QR� %UDVLO�� HQTXDQWR� D� GHSUHVV¥R� SRGH� VHU�
FRQVLGHUDGD� D� GRHQ©D� GR� V«FXOR�� VHQGR� TXH� VXD� IRUPD� JUDYH� «�
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DWXDOPHQWH�D�SULQFLSDO�FDXVD�GH�LQFDSDFLGDGH�HP�WRGR�R�PXQGR�H�
RFXSD�R�TXDUWR�OXJDU�HQWUH�DV�GH]�SULQFLSDLV�FDXVDV�GH�SDWRORJLD��D�
Q¯YHO�PXQGLDO��(��VH�HVWLYHUHP�FRUUHWDV�DV�SURMH©·HV��QRV�SUµ[LPRV�
��� DQRV�� D� GHSUHVV¥R� VHU£� D� VHJXQGD� GDV� SULQFLSDLV� FDXVDV� GH�
GRHQ©DV� QR�PXQGR�� SHUGHQGR� DSHQDV� SDUD� D�9Ζ+�6Ζ'$�H� VHQGR�
PDLV� IUHTXHQWH�TXH�D�GRHQ©D�FDUG¯DFD�LVTX¬PLFD��(VVD�SDWRORJLD�
DFRPHWH������GD�SRSXOD©¥R�PXQGLDO� Ȃ FHUFD�GH�����PLOK·HV�GH�
SHVVRDV�Ȃ H������GRV�EUDVLOHLURV��25*$1Ζ=$��2�3$1�$0(5Ζ&$1$�
'(�6$�'(��������25*$1Ζ=$��2�081'Ζ$/�'(�6$�'(��������������
:25/'�+($/7+�25*$1Δ=$7Δ21��������0$7+(56��/21&$5���������'H�
DFRUGR� FRP� 1XQHV�� 6RX]D� H� &DVWUR� �������� RV� FRQFHLWRV� VREUH�
GHSUHVV¥R�QD�LJUHMD��DSHVDU�GH�VHUHP�UHFRQKHFLGRV�QRV�GLDV�DWXDLV��
DLQGD�SRVVLELOLWDP�VXEVLVW¬QFLD�GH�GLYHUVDV�LGHLDV�HTXLYRFDGDV�QR�
TXH� GL]� UHVSHLWR� D� GLDJQµVWLFR�� � 3DUD� RV� UHIHULGRV� DXWRUHV�� D�
GHSUHVV¥R�«�XP�WUDQVWRUQR�PXOWLGLPHQVLRQDO�H�ID]�VH�QHFHVV£ULD�D�
LQWHUORFX©¥R�GRV�HVWXGRV�GHVWH�WUDQVWRUQR�FRP�D HVSLULWXDOLGDGH��
XPD�YH]�TXH�D�HVSLULWXDOLGDGH�«�XPD�HVIHUD�TXH�FRQVWLWXL�D�YLGD�GH�
SDVWRUHV�

3RU�VXD�YH]��D�V¯QGURPH�GH�EXUQRXW�IRL�SULPHLUR�GHVFULWD�
SRU�+HUEHUW�)UHXGHQEHUJHU���������GD�VHJXLQWH�IRUPD�

2� GLFLRQ£ULR� GHILQH� R� YHUER� �HVJRWDU�VH�� FRPR�
�IDOKDU�� GHVJDVWDU�VH� RX� HVJRWDU�VH�� H[LJLQGR�
H[FHVVLYDPHQWH�HQHUJLD�� IRU©D�RX�UHFXUVRV��� (�«�
H[DWDPHQWH� LVVR� TXH� DFRQWHFH� TXDQGR� XP�
PHPEUR�GD�HTXLSH�GH�XPD�LQVWLWXL©¥R�DOWHUQDWLYD�
>TXH� WUDWD� GHSHQGHQWHV� TX¯PLFRV@� TXHLPD� WRGD�
VXD� HQHUJLD� SRU� TXDOTXHU� PRWLYR� H� VH� WRUQD�
LQRSHUDQWH�SDUD�WRGDV�DV�LQWHQ©·HV�H�SURSµVLWRV��
�)5(8'(1%(5*(5�� ������ S�� ��������� WUDGX©¥R�
QRVVD��

1HVVD�SULPHLUD�SXEOLFD©¥R��DO«P�GH�WHU�VLGR�HVFULWD�FRP�
OHWUDV� PLQ¼VFXODV� Ȃ SRUTXH� Q¥R� VH� UHIHULD� D� XP� QRPH�
SUµSULR�HS¶QLPR�Ȃ��D�SDODYUD�IRL�RULJLQDOPHQWH�XWLOL]DGD�FRPR�XP�
YHUER� H� HVFULWD� QD� IRUPD� ȊEXUQ�RXWȋ�� HP� YH]� GH� ȊEXUQRXWȋ��
UHIRU©DQGR�R� IDWR�GH�TXH� WDO�PRUELGDGH�HVW£�UHODFLRQDGD�D�XPD�
H[DXVW¥R� RX� SHUGD�TXHLPD� H[FHVVLYD� GH� HQHUJLD� SDUD� IRUD�� 1D�
PHVPD�«SRFD��&KULVWLQD�0DVODFK�H�$\DOD�3LQHV��������SXEOLFDUDP�
HVWXGRV� TXH� GHVFUHYLDP� XPD� V¯QGURPH� GH� HVJRWDPHQWR� HP�
SURILVVLRQDLV� TXH� FXLGDYDP� GH� SHVVRDV�� XOWHULRUPHQWH�
GHQRPLQDGD�GH�V¯QGURPH�GH�EXUQRXW��FXOPLQDQGR�FRP�D�FULD©¥R�
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GR 0DVODFK�%XUQRXW� ΔQYHQWRU\ �0%Ζ� �0$6/$&+�� -$&.621� /(Ζ7(5��
������� $VVLP�� «� SRVV¯YHO� LQWHLUDU� TXH� VH� WUDWD� GH� XPD� V¯QGURPH�
SVLFROµJLFD�SURGX]LGD�D�SDUWLU�GH�UHVSRVWDV�GLVWUHVVRUDV�DWHDGDV�D�
SDUWLU� GR� WUDEDOKR� �9$6&21&(//26�� ����� DSXG�1$.$12�� 1(5<��
9$6&21&(//26�������� 4XDQGR� SHVTXLVDPRV� R� GHVFULWRU�
ȊEXUQRXWȋ� QD� %LEOLRWHFD� 9LUWXDO� HP� 6D¼GH� �������� VXUJH� D� RS©¥R�
Ȋ%XUQRXW� 6\QGURPHȋ�� FRQFHLWXDGD� FRPR� ȊUHD©¥R� H[FHVVLYD� DR�
HVWUHVVH� FDXVDGD�SHOR�DPELHQWH�TXH�SRGH� VHU� FDUDFWHUL]DGD�SRU�
VHQWLPHQWRV� GH� H[DXVW¥R� I¯VLFD� H� HPRFLRQDO�� VRPDGRV� D� XPD�
VHQVD©¥R�GH� IUXVWUD©¥R�H� IUDFDVVRȋ�� (VVD�EDVH�GH�GDGRV�UHJLVWUD�
FRPR�VLQ¶QLPRV�GH�EXUQRXW RV�WHUPRV��EXUQ�RXW��HVJRWDPHQWR�GD�
HVFROD�� HVJRWDPHQWR� GR� FXLGDGRU�� HVJRWDPHQWR� GR� HVWXGDQWH��
H[DXVW¥R�GD�HVFROD��H[DXVW¥R�GR�FXLGDGRU��H[DXVW¥R�GR�HVWXGDQWH�
H�V¯QGURPH�GR�HVJRWDPHQWR��'H�DFRUGR�FRP�0DODVFK�HW�DO ��������
HVVD�UHD©¥R�PDQLIHVWD�VH�D�SDUWLU�GH�WU¬V�GLPHQV·HV��VHQGR�HVWDV��
HVJRWDPHQWR�HPRFLRQDO��GHVSHUVRQDOL]D©¥R�H�UHGX]LGD�UHDOL]D©¥R�
SURILVVLRQDO��$�SULPHLUD�GLPHQV¥R�GL]�UHVSHLWR�D�XP�VHQWLPHQWR�GH�
VREUHFDUJD��HQTXDQWR�TXH�D VHJXQGD�VH�UHPHWH�D�DWLWXGHV�GH�IULH]D�
H�GLVWDQFLDPHQWR�TXDQWR�DRV�RXWURV�FRODERUDGRUHV�GR�WUDEDOKR��$�
WHUFHLUD�SRU�VXD�YH]��UHIHUH�VH�D�XP�VHQWLPHQWR�GH�LQFRPSHW¬QFLD�
H� LQXWLOLGDGH�� GHVHQFDGHDQGR� XPD� IDOWD� GH� SURGX©¥R� H� GH�
UHDOL]D©¥R�SURILVVLRQDO�

(VVHV�GHVYLRV�GD�QRUPDOLGDGH�SV¯TXLFD�SRGHP�DFRPHWHU�
SURILVVLRQDLV� GDV� PDLV� GLYHUVDV� £UHDV�� LQFOXLQGR� SHVVRDV� TXH�
ODERUDP�QR�PLQLVW«ULR�SDVWRUDO��6HJXQGR�3«UVLR�5LEHLUR�*RPHV�GH�
'HXV���������DV�SHVTXLVDV�UHDOL]DGDV�QHVVH�S¼EOLFR�W¬P�DVVHYHUDGR�
TXH� R� Q¼PHUR� GH� SDVWRUHV� TXH� GHVHQYROYHP� SVLFRSDWRORJLDV�� D�
SDUWLU�GD�H[HFX©¥R�GD�SURILVV¥R��WHP�DXPHQWDGR�� 2� SUHVHQWH�
DUWLJR� WHP� FRPR� REMHWLYR� UHIOHWLU� DFHUFD� GD� GHSUHVV¥R� H� GD�
V¯QGURPH� GH� EXUQRXW HP� SDVWRUHV� HYDQJ«OLFRV�� QR� FRQWH[WR� GD�
WHRORJLD�SU£WLFD�FULVW¥��6HU¥R�DSUHVHQWDGRV�FRQFHLWRV�GHVVHV�WHPDV�
H� UHIOH[¥R� FU¯WLFD� DSOLFDWLYD�� $� PHWRGRORJLD� XWLOL]DGD� IRL� GR� WLSR�
SHVTXLVD� ELEOLRJU£ILFD� Q¥R� H[DXVWLYD� UHIHUHQWH� DR� WHPD� GR�
SUHVHQWH� WUDEDOKR� H� XWLOL]DGDV� FRPR� OHQWHV� LQWHUSUHWDWLYDV� D�
SVLFRORJLD��D�SVLTXLDWULD�H�D�WHRORJLD FULVW¥�

���2�75$%$/+2�3$6725$/

1XPD�WHQWDWLYD�GH�DWHQGHU�¢V�QHFHVVLGDGHV��GHPDQGDV�
H� H[SHFWDWLYDV� GD� FRPXQLGDGH� UHOLJLRVD�� EHP�FRPR� D� UHDOL]D©¥R�
GDV�PDLV�GLYHUVDV�IXQ©·HV�GR�PLQLVW«ULR�SDVWRUDO��PXLWRV�SDVWRUHV�
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LPHUJHP� HP� XPD� VLWXD©¥R�� TXDVH� VHPSUH� LQWHJUDO�� WHQWDPH� GH�
UHDOL]D©¥R� SURILVVLRQDO�� (QIUHQWDQGR� H[LJ¬QFLDV� GD� IDP¯OLD� H� GD�
VRFLHGDGH� GH� FRPR� GHYHP� VHU� RX� DJLU�� $V� GHPDQGDV� GHVWD�
SURILVV¥R� FRVWXPDP� VHU� LQWHQVDV� H� SURGX]HP� GHVJDVWHV� I¯VLFRV��
HPRFLRQDLV� H� HVSLULWXDLV�� DXPHQWDQGR� RV� ULVFRV� GH� GRHQ©DV�
SVLFRVVRP£WLFDV��

2�DSDUHFLPHQWR�GH�GRHQ©DV�«�FRPXP��DSUHVHQWDQGR�VH�
SULQFLSDOPHQWH� HP� GLDJQµVWLFRV� I¯VLFRV�� FRPR�� GLDEHWHV��
KLSHUWHQV¥R�� GRHQ©DV� FDUGLRYDVFXODUHV� H� REHVLGDGH��
GHVHQFDGHDQGR�SHQVDPHQWRV�FDXVDLV��HP�JHUDO��DSHQDV�RUJ¤QLFRV�
VREUH� HVWDV�� 3RU«P�� FRQVLGHUDQGR� R� KRPHP� FRPR� VHU�
ELRSVLFRVVRFLDO�� «� SRVV¯YHO� DILUPDU� TXH� DW«� PHVPR� DV� GRHQ©DV�
I¯VLFDV� SRGHP� DSUHVHQWDU� FDXVDV� SVLFRHPRFLRQDLV� H� YLFH�YHUVD��
&RQWXGR��R�DSDUHFLPHQWR�GH�WUDQVWRUQRV�PHQWDLV��GHQWUR�GD�LJUHMD��
PXLWDV�YH]HV�Q¥R�WHP�VLGR�WUDWDGR�FRP�D�GHYLGD�LPSRUW¤QFLD��7DO�
IDWR� WHP�SRVVLELOLWDGR��YLD�GH�UHJUD��LQWHUSUHWD©·HV�RSXOHQWDV�GH�
SUHFRQFHLWRV� H� GRJPDV� UHOLJLRVRV� �$025Ζ0� -81Ζ25�� $5$8-2��
6Ζ/9$���������

$�VXEMHWLYLGDGH�GD�HVSLULWXDOLGDGH�WHP�WRPDGR�FDGD�YH]�
PDLV� HVSD©R� GHQWUR� GRV� FRQWH[WRV� DQH[DGRV� ¢� VD¼GH� PHQWDO��
7HPDV� FRPR� HVVHV�� WRUQDP�VH� IXQGDPHQWDO� QR� TXH� GL]� UHVSHLWR�
DRV�SURILVVLRQDLV�GD�VD¼GH�TXH�W¬P�FRPR�REMHWLYR�VH�DWHU�D�XPD�
YLV¥R�DSXUDGD�GH�WRGDV�DV�HVIHUDV�TXH�FRQVWLWXHP�XP�VHU�KXPDQR�
�181(6��628=$��&$6752���������

$� LGHLD� TXH� R� SDVWRU� «� DSHQDV� XP� VHU� HVFROKLGR� SDUD�
FXLGDU�GDV�ȊFRLVDV�GH�'HXVȋ��LPSOLFD��PXLWDV�YH]HV�VXEMHWLYDPHQWH��
HP�HVTXHFHU�VH�GH�TXH�DSHVDU�GLVVR��R�VXMHLWR�SRU�WU£V�GD�IXQ©¥R��
DLQGD�«�XP�VHU�KXPDQR��H�FRPR�WDO��SRVVXL�QHFHVVLGDGHV� I¯VLFDV��
SVLFROµJLFDV�H�VRFLRHPRFLRQDLV��(��SRU�GLYHUVDV�YH]HV��D�DWLYLGDGH�
SDVWRUDO� «� GHVFRQVLGHUDGD� FRPR� SURILVV¥R� H� FRP� WRGDV�DV� VXDV�
LPSOLFD©·HV��$025Ζ0�-81Ζ25��$5$8-2��6Ζ/9$��������

2�SDVWRU�«�FRPSUHHQGLGR�FRPR�DOJX«P�VHSDUDGR�SDUD�
VHUYLU� D� FRPXQLGDGH� UHOLJLRVD�� LQGHSHQGHQWHPHQWH� GH� TXDOTXHU�
QHFHVVLGDGH� KXPDQD� TXH HVWH� SRVVXD�� WDLV� FRPR�� GHVFDQVR��
FXLGDGR� GD� VD¼GH� I¯VLFD� H� PHQWDO�� ILQDQFHLUDV� H� DW«� PHVPR�
ILVLROµJLFDV��

$R�GHFRUUHU�GDV�UHSRVWDV�¢V�H[LJ¬QFLDV�H�GHPDQGDV�TXH�
VXUJHP��SDVWRUHV�DFDEDP�SRVVXLQGR�XP�ULWPR�GH�WUDEDOKR�LQWHQVR�
H�FRQVWDQWH��'LILFXOWDQGR��PXLWDV�YH]HV��D�GHWHUPLQD©¥R�GH�OLPLWHV�
GH� WHPSR� H� GHVFDQVR� �(%(57�� 62%2//�� ������� +RGLHUQDPHQWH��
WHP�VH� H[LJLGR� GRV� O¯GHUHV� PDLRU� YDULDELOLGDGH� GH� DWLYLGDGHV� H�
FRPSHW¬QFLDV�� DVVLP� FRPR� PDLRU� IOH[LELOLGDGH� GH� KRU£ULR� H�
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ŘŗŜ

GHFLV·HV�PDLV� GLQ¤PLFDV� H� U£SLGDV� FRP� DV� GHPDQGDV� GRV� IL«LV��
'HVVD� IRUPD�� Q¥R� EDVWD� DSHQDV� DVVXPLU� UHVSRQVDELOLGDGHV� GH�
SDVWRU�� «�QHFHVV£ULR� WDPE«P�DVVXPLU�SDS«LV� FRUUHVSRQGHQWHV�D�
SVLFµORJRV��DGYRJDGRV�H�DW«�PHVPR�SRO¯WLFRV��6Ζ/9$���������

1HVVD�SHUVSHFWLYD��«�QHFHVV£ULR�VDOLHQWDU�TXH�RV�SDVWRUHV�
WDPE«P�FDUHFHP�GH�DSRLR�HPRFLRQDO��YLVWR�TXH�DEVRUYHP�PXLWDV�
VLWXD©·HV� FRQIOLWXRVDV� H� SUREOHP£WLFDV�� DO«P� GH� WRGDV� HVVDV�
VLWXD©·HV� VHUHP� DJUDYDGDV� SHORV� VHXV� SUµSULRV� SUREOHPDV�
YLYHQFLDGRV� GH IRUPD� LQGLYLGXDO�� 'LDQWH� GLVVR�� RV� GDGRV� GD�
SHVTXLVD�IHLWD�SHOR�)UDQFLV�$��6FKDHIIHU�ΔQVWLWXWH�RI�&KXUFK�/HDGHUVKLS�
'HYHORSPHQW ��������UDWLILFDP�R�TX¥R�DODUPDQWH�«�D�VLWXD©¥R�DWXDO�
QR�TXH�WDQJH�R�PLQLVW«ULR�SDVWRUDO��Ȋ����GRV�SDVWRUHV�DFUHGLWDP�
TXH�R�PLQLVW«ULR�SDVWRUDO�WHP�DIHWDGR�QHJDWLYDPHQWH�VXDV�IDP¯OLDV��
����GHOHV�FU¬�TXH�Q¥R�SRVVXHP�XP�DPLJR�SUµ[LPR��2XWUR�GDGR�«�
TXH�����GRV�SDVWRUHV�OXWDP�FRQWUD�D�GHSUHVV¥Rȋ�

'LDQWH� GHVVHV� GDGRV�� ILFD� FODUR� R� TXDQWR� R� WUDEDOKR�
SDVWRUDO�H[LJH�GHGLFD©¥R�VLJQLILFDWLYD�TXH��TXDQGR�H[WUDSRODGD�SRU�
IDWRUHV�GLYHUVRV��SRGH�JHUDU�GRHQ©D��VRIULPHQWR�H�DW«�VXLF¯GLR�

2�H[HUF¯FLR�GR�PLQLVW«ULR� WHP�VHPSUH�GH�VH�GDU�
HP� FRQGL©·HV� VDXG£YHLV�� 2� H[HUF¯FLR� GR�
PLQLVW«ULR� PXLWDV� YH]HV� «� FRPSURPHWLGR� H�
DOWHUDGR�SHODV�FLUFXQVW¤QFLDV�FRQFUHWDV�QDV�TXDLV�
VH�GHVHQYROYH�XPD�>���@�GHVVDV�FLUFXQVW¤QFLDV�«�D�
VREUHFDUJD� GH� D©¥R� H� SUHRFXSD©¥R� SDVWRUDLV��
(VVD� VREUHFDUJD� «�� FRP� PXLWD� IUHTX¬QFLD�
JHUDGRUD�GH�XPD�DQVLHGDGH�FUHVFHQWH�TXH�SRGH�
SURJUHVVLYDPHQWH� WRUQDU�VH� LQWROHU£YHO�� D� SRQWR�
>���@�GH�SURYRFDU��QR��ILP���XP��HVWDGR��SURORQJDGR��
RX� � SDVVDJHLUR� � GH� � VDWXUD©¥R� � SV¯TXLFD� � TXH�
GLILFXOWD�PXLWR�R�H[HUF¯FLR�HVSLULWXDO�GR�PLQLVW«ULR��
�85Ζ$57(��������S����

���'(35(66�2�(0�3$6725(6

2�DODUPDQWH�FUHVFLPHQWR�GRV�Q¼PHURV�HVWDW¯VWLFRV�VREUH�
D� GHSUHVV¥R� WRUQD� QHFHVV£ULD� XPD� UHIOH[¥R� HP� Y£ULDV� £UHDV� GD�
DWLYLGDGH�KXPDQD�H�R�UHFRQKHFLPHQWR�GH�TXH�HVWDPRV�GLDQWH�GH�
XP� SULRULW£ULR� SUREOHPD� GH� VD¼GH� S¼EOLFD� �&215$'�� ������
'$/*$//$521'2���������&RP�EDVH�HP�GDGRV�FROHWDGRV�HP�������
HVWLPD�VH�TXH�R�Q¼PHUR�WRWDO�GH�SHVVRDV�QR�PXQGR�SRUWDGRUDV�GH�
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GHSUHVV¥R� «� GH� ���� PLOK·HV�� (VVD� SRSXOD©¥R� DXPHQWRX� ������
HQWUH������H�������GHYLGR�DR�FUHVFLPHQWR�GD�SRSXOD©¥R�JOREDO�H�
SRU� XP� DXPHQWR� SURSRUFLRQDO� GDV� IDL[DV� HW£ULDV� QDV� TXDLV� D�
GHSUHVV¥R�«�PDLV�SUHYDOHQWH�Ȃ ���D����DQRV�GH�LGDGH��4XHP�WHP�
GHSUHVV¥R� JUDYH� WHP� XPD� FKDQFH� ��� D� ���� PDLRU� GH� PRUUHU�
SUHPDWXUDPHQWH� GR� TXH� D� SRSXOD©¥R� HP� JHUDO�� GHYLGR� D�
SUREOHPDV� GH� VD¼GH� I¯VLFD� TXH�PXLWDV� YH]HV� V¥R� GHL[DGRV� VHP�
DVVLVW¬QFLD� �FRPR� F¤QFHU�� GRHQ©DV� FDUGLRYDVFXODUHV�� GLDEHWHV� H�
LQIHF©¥R�SRU�+Ζ9��H�VXLF¯GLR��(VVH�¼OWLPR�DJUDYR�DFRPHWH�FHUFD�GH�
����PLO�SHVVRDV�D�FDGD�DQR��VHQGR�D�VHJXQGD�FDXVD�GH�PRUWH�HQWUH�
SHVVRDV� FRP� LGDGH� HQWUH� ��� H� ��� DQRV� �:25/'� +($/7+�
25*$1Δ=$7Δ21� ������25*$1Ζ=$��2�3$1�$0(5Ζ&$1$�'(�6$�'(��
������:25/'�+($/7+�25*$1Δ=$7Δ21��������

$� UHVSHLWR� GHVVD� IDWDOLGDGH� FLWDGD�� ID]�VH� LPSRUWDQWH�
HVFODUHFHUPRV� TXH� D� GLYXOJD©¥R� UHSHWLWLYD� GH� VXLF¯GLRV� RX� GH�
GHWDOKHV�GH�XP�PHVPR�FDVR�HVW£�OLJDGD�DR�DXPHQWR�GD�WD[D�GH�
QRYRV� FDVRV�� HQTXDQWR�PDW«ULDV� MRUQDO¯VWLFDV� VREUH� SHVVRDV� TXH�
UHODWDUDP�LGHD©¥R�VXLFLGD�VHP�FRQVXPDU�R�IDWR�HVW¥R�DVVRFLDGDV�D�
GLPLQXL©¥R� GDV� WD[DV� GH� VXLF¯GLR� �1Ζ('(5.527(17+$/(5� HW� DO���
�������6HJXQGR�6WDFN���������DWLYLGDGHV�UHOLJLRVDV�GLPLQXHP�R�ULVFR�
GH� VXLF¯GLR�� FRQIRUPH� HVWXGR� GD� UHOD©¥R� HQWUH� XP� ¯QGLFH� GH�
DWLYLGDGHV� UHOLJLRVDV� H� GDGRV� FRQFUHWRV� LQGLYLGXDLV� �IDPLOLDUHV��
VREUH� ������ VXLF¯GLRV� FRQVXPDGRV� H� ������� PRUWHV� SRU� RXWUDV�
FDXVDV�

6HJXQGR�D�$PHULFDQ�3V\FKLDWULF�$VVRFLDWLRQ ��������HP�VHX�
0DQXDO� 'LDJQµVWLFR� H� (VWDW¯VWLFR� GH� 7UDQVWRUQRV� 0HQWDLV�
�'LDJQRVWLF� DQG� 6WDWLVWLFDO� 0DQXDO� RI� 0HQWDO� 'LVRUGHUV ȃ '60�����
H[LVWHP� Y£ULRV� WLSRV� GH� GHSUHVV¥R�� WHQGR� HVWDV� FRPR�
FDUDFWHU¯VWLFDV� FRPXQV� D� SUHVHQ©D� GH� KXPRU� WULVWH�� YD]LR� RX�
LUULW£YHO�� DFRPSDQKDGR� GH� DOWHUD©·HV� FRJQLWLYDV� H� I¯VLFDV� DR�
IXQFLRQDPHQWR�GR�VXMHLWR��2�'60���FODVVLILFD�D�GHSUHVV¥R�HP�GXDV�
VXEFDWHJRULDV�SULQFLSDLV��D��WUDQVWRUQR�GHSUHVVLYR�PDLRU�HSLVµGLR�
GHSUHVVLYR� �OHYH�� PRGHUDGR� RX� JUDYH��� FRP� KXPRU� GHSULPLGR��
SHUGD� GH� LQWHUHVVH� H� SUD]HU� SRU� DWLYLGDGHV� TXH� DQWHV�
SURSRUFLRQDYDP� HQHUJLD� H� DOHJULD�� E�� H� WUDQVWRUQR� GHSUHVVLYR�
SHUVLVWHQWH� �GLVWLPLD��� XPD� IRUPD� SHUVLVWHQWH� RX� FU¶QLFD� GH�
GHSUHVV¥R� OHYH� �$0(5Ζ&$1� 36<&+Ζ$75Ζ&� $662&Ζ$7Ζ21�� �������
(VVD�SDWRORJLD�«�PDUFDGD�WDPE«P�SRU�XP�DXPHQWR�RX�GLPLQXL©¥R�
GH� DSHWLWH�� FDQVD©R�� EDL[D� DXWRHVWLPD�� VHQWLPHQWRV� GH�
FXOSDELOLGDGH��GLILFXOGDGH�GH�FRQFHQWUD©¥R��LGHD©¥R�H�RX�WHQWDWLYDV�
VXLFLGDV��0(1'(=��2/Ζ9$5(6��526���������
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ŘŗŞ

1R� FRQWH[WR� GDV� DWLYLGDGHV� ODERUDWLYDV� GRV� SDVWRUHV��
REVHUYDQGR� D� GHPDQGD� PLQLVWHULDO� LQFXPELGD� D� HVVHV�
SURILVVLRQDLV��PXLWDV�YH]HV�YROXQW£ULRV��«�LQHYLW£YHO�TXH�LVVR�WUDJD�
PDOHI¯FLRV��SRLV�OLGDP�FRP�SUREOHPDV�GLYHUVRV�GH�FXQKR�IDPLOLDU�
DW«� R� ¤PELWR� HVSLULWXDO�� HP� TXH� R� DFRQVHOKDPHQWR� H� R�
DFRPSDQKDPHQWR�ID]HP�VH�QHFHVV£ULR� VREUHSRQGR�DVVLP�R�VHX�
FXLGDGR�FRP�D�SUµSULD�VD¼GH��DILUPDQGR�D�QHJOLJ¬QFLD�H�D�VROLG¥R�

(P�WHVH�GH�OLYUH�GRF¬QFLD�IHLWD�SHOR�SVLTXLDWUD�)UDQFLVFR�
/RWXIR�1HWR���������QD�TXDO�HVWXGRX�XPD�DPRVWUD�GH�SDVWRUHV�GD�
FLGDGH� GH� 6¥R� 3DXOR�� R� DXWRU� HQFRQWURX� PDLRU� SUHYDO¬QFLD� GH�
WUDQVWRUQRV� PHQWDLV� QHVVHV� SURILVVLRQDLV� ������ TXDQGR�
FRPSDUDGRV�FRP�D�SRSXOD©¥R�JHUDO�GH�6¥R�3DXOR�¢�«SRFD� �������
VHQGR�TXH�D�GHSUHVV¥R�IRL�D�GRHQ©D�PDLV�FRPXPHQWH�HQFRQWUDGD�
QHVVHV�PLQLVWURV�SURWHVWDQWHV����������

(P� SHVTXLVD� PDLV� UHFHQWH� UHDOL]DGD� SHOR� SVLTXLDWUD�
3«UVLR�GH�'HXV���������GHQWUH����SURQWX£ULRV�GH�SDFLHQWHV�FULVW¥RV�
FRP� GHSUHVV¥R�� HP� XP� SHU¯RGR� GH� VHLV� PHVHV�� ��� HUDP� GH�
SDVWRUHV�� 'HVWHV�� DSHQDV� WU¬V� FRQVLGHUDYDP� D� SRVVLELOLGDGH� GH�
SRUWDU�D�GRHQ©D��1R�TXH�WDQJH�¢V�FDXVDOLGDGHV��GRLV�UHODFLRQDUDP�
DR�SHFDGR�H�IDOWD�GH�I«��XP�D�D©·HV�GHPRQ¯DFDV�H�XP�Q¥R�VDELD�D�
FDXVD�� /HYDQGR�QRV� D� XPD� UHIOH[¥R� DFHUFD� GDV� SRVV¯YHLV�
GLILFXOGDGHV�GR�PXQGR�FULVW¥R�HP�YLVXDOL]DU�D�GRHQ©D�FRPR�GH�IDWR�
GRHQ©D�� &RQWXGR�� Q¥R� SRGHPRV� GHVFRQVLGHUDU� DTXHOHV� IDWRUHV��
TXH�SRGHP�RX�Q¥R�HVWDU�UHODFLRQDGRV�DR�DSDUHFLPHQWR�GD�GRHQ©D��
YLVWR� TXH� R� VXMHLWR� FUHGRU� FRPSUHHQGH� D� HVSLULWXDOLGDGH� H� VHXV�
UHVSHFWLYRV� IDWRUHV� FRPR� FDXVDOLGDGHV� SDUD� RV� PDLV� GLYHUVRV�
TXDGURV�FO¯QLFRV�

$� PHVPD� SHVTXLVD� PRVWURX� TXH� QRYH�� GHQWUH� RV� ����
DILUPDYDP�FRPR�FDXVDOLGDGH�GD�GHSUHVV¥R�RV�GLVWUHVVHV�DGYLQGRV�
GD� DWLYLGDGH� SDVWRUDO�� $V� H[SOLFD©·HV� WUD]LGDV� SRU� HVWHV�� GL]�
UHVSHLWR� DRV� VHJXLQWHV� IDWRUHV�� SUREOHPDV� FRP� RXWURV� O¯GHUHV��
H[LVW¬QFLD� GH� SUREOHPDV� ILQDQFHLURV� SURYHQLHQWH� GD� EDL[D�
UHPXQHUD©¥R� SURILVVLRQDO�� SUREOHPDV� FRQMXJDLV�� GLILFXOGDGH� GH�
GHGLFD©¥R� GH� WHPSR� UHQW£YHO� ¢� IDP¯OLD� H� DPLJRV�� PXGDQ©DV�
FRQVWDQWHV�GH�FDPSRV�GH�WUDEDOKR��GHQWUH�RXWURV��

2� DXWRU� DLQGD� FRPSOHWD� TXH� HP� UD]¥R� GDV� FRQGL©·HV�
SDUWLFXODUHV� GR� SDVWRUDGR�� HVWHV� DSUHVHQWDP� XPD� H[WUHPD�
GLILFXOGDGH�HP�OLGDU�FRP�HVWDGRV�GH�IUDJLOL]D©¥R��FRPR�R�IDWR�GH�
HVWDU�GRHQWH��FRPR�H[HPSOR��Ȋ2�SDVWRU��O¯GHU�FDULVP£WLFR��XQJLGR��
LQYHVWLGR�GD�LPDJHP�GR�ȆKRPHP�GH�'HXVȇ�QD�FRPXQLGDGH��WHP�TXH�
HVWDU� VHPSUH� SURQWR� H� GLVSRQ¯YHO� SDUD� DV� DWLYLGDGHV� SDVWRUDLVȋ�
�'(86��������S������� 3DVWRUHV�DVVXPHP�SRVL©·HV�GH�PRGHORV�GH�
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FRQGXWD� HVSLULWXDO� H� FRPSRUWDPHQWDO� SDUD� RV� PHPEURV� GD�
RUJDQL]D©¥R�UHOLJLRVD�QR�TXDO�HVW¥R�LQVHULGRV����SRVV¯YHO��TXH�HVWHV�
VHQWLPHQWRV�GH� WULVWH]DV�H�DQJ¼VWLDV�SDVVHP�XPD� LPSUHVV¥R�GH�
ȊPDX�WHVWHPXQKRȋ��GHPRQVWUDQGR�DVVLP��SDUD�DOJXQV��XP�VLQDO�GH�
IUDTXH]D� H� LQFDSDFLGDGH� GH� OLGHUDU� �181(6�� 628=$�� &$6752��
������� � 6HJXQGR� 'HXV� �������� D� PDLRU� FDXVD� GH� GHSUHVV¥R� QRV�
SDVWRUHV�HVW£�DGVWULWD�DR�HVWUHVVH�GH�VXD�SURILVV¥R��DRV�SUREOHPDV�
HP�VXD�LJUHMD�ORFDO��¢�EDL[D�RX�QXOD�UHPXQHUD©¥R�ILQDQFHLUD�H�D�IDOWD�
GH�DSRLR�H�FRPSUHHQV¥R�GD�LJUHMD�

���%851287 (0�3$6725(6

6HJXQGR� %HHEH� H� 'RROLWWOH� �DSXG� 1$.$12�� 1(5<��
9$6&21&(//26�������� IUHTXHQWHPHQWH� «� REVHUYDGR�DOWRV� Q¯YHLV�
GH�EXUQRXW HP�SDVWRUHV��/HLWHU��%DNNHU�H�0DVODFK��������DSRQWDP�
D� SHUVLVW¬QFLD� GD� V¯QGURPH� GH� EXUQRXW FRPR� XPD� GDV�PDLRUHV�
FULVHV�GH�FDUUHLUDV�GR�V«FXOR����

*URVFK�H�2OVHQ��������DSRQWDP�TXH��QR�TXH�GL]�UHVSHLWR�
¢� V¯QGURPH� GH� EXUQRXW QR�PLQLVW«ULR�� «� SRVV¯YHO� D� GHULYD©¥R� GH�
GXDV� IRQWHV� VLPXOW¤QHDV�� 6HQGR� D� SULPHLUD�� IDWRUHV� H[WHUQRV��
FRPR�� EXURFUDFLD�� GLILFXOGDGHV� GH� WUDEDOKR� H� IDOWD� GH� DSRLR�
DGPLQLVWUDWLYR��H�D�VHJXQGD��SRU�VXD�YH]��IDWRUHV�LQWUDSHVVRDLV��D�
H[HPSOR�GH�QDUFLVLVPRV��SHUIHFFLRQLVPR�H�DXWR�LGHDOLVPR�

-£� +DUW� ������ DSXG� 6Ζ/9$�� ������� VXJHUH� TXDWUR�
FDUDFWHU¯VWLFDV�GR�WUDEDOKR�SDVWRUDO�TXH�«�FDSD]�GH�FRQWULEXLU�SDUD�
R� DSDUHFLPHQWR� GH� VLQDLV� H� VLQWRPDV� GH� EXUQRXW�� VHQGR�� ����
PLQLVW«ULR�«�GLUHFLRQDGR�SDUD�DV�SHVVRDV������RV�OLPLWHV�GR�WUDEDOKR�
SDVWRUDO� Q¥R� V¥R� FODURV�� ���� K£� IDOWD� GH� FULW«ULRV� SDUD� PHGLU� R�
UHVXOWDGR�GR�WUDEDOKR�� ���� IUHTXHQWHPHQWH�R�PLQLVWUR�«�FRORFDGR�
HP�XP�SHGHVWDO�ȋ��6Ζ/9$��������S����

$GHPDLV�� -DFNVRQ�-RUGDP� ������� DSXG 1$.$12�� 1(5<��
9$6&21&(//26���������DSRQWD��GHQWUH�RXWURV��TXH�IDWRUHV�FRPR�
UHODFLRQDPHQWRV� IRUD� GR� FRQWH[WR� UHOLJLRVR�� KDELOLGDGHV�
LQWHUSHVVRDLV�� HVSLULWXDOLGDGH� SHVVRDO� H� H[LVW¬QFLD� GH� DOWD�
H[SHFWDWLYD�SHORV�IL«LV�SHUPHLDP�D�TXHVW¥R�GH�EXUQRXW�QR�FOHUR�GH�
PDQHLUD�JHUDO��

'HVGH� D� G«FDGD� GH� ���� Y£ULRV� HVWXGRV� QRV� (VWDGRV�
8QLGRV�GD�$P«ULFD��GHVFUHYHP�XPD�GLVVHPLQD©¥R�GH�EXUQRXW HP�
SDVWRUHV��8PD�SHVTXLVD�GHVHQYROYLGD�SRU�&URXVKHU�HP������UHODWD�
TXH� WU¬V� HQWUH� TXDWUR� SDVWRUHV� DSUHVHQWDP� Q¯YHLV� GH� GLVWUHVVH��
FDXVDQGR� DQJ¼VWLDV�� SUHRFXSD©·HV� H� RXWURV� VHQWLPHQWRV� GLWRV�
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ŘŘŖ

QHJDWLYRV��6Ζ/9$��������
&XULRVDPHQWH��VHJXQGR�8IHPD�������DSXG�6Ζ/9$���������

EXUQRXW SDVWRUDO� RFRUUH� TXDQGR� WHQWD� XVDU� DV� SUµSULDV�HQHUJLDV�
SDUD� UHDOL]D©¥R� GH� DOJR� TXH� GHYHULD� VHU� DOFDQ©DGR� DWUDY«V��
XQLFDPHQWH��GDV�HQHUJLDV�DGYLQGDV�GH�'HXV��2X�VHMD��WUDEDOKDU�QD�
FDUQH�SDUD�DOFDQ©DU�DOJR�TXH�GHYHULD�VHU�DOFDQ©DGR�SHOR�(VS¯ULWR�
�6Ζ/9$��������

1XPD� SHVTXLVD� UHDOL]DGD� FRP� ���� SDGUHV�
ODWLQRDPHULFDQRV� H� SXEOLFDGD� HP� ������ FRQVWDWRX�VH� TXH� D�
H[DXVW¥R� «� R� SULQFLSDO� IDWRU� SDUD� EXUQRXW H� FRQVLGHUD©·HV�
LPSRUWDQWHV� D� DSRQWDU� «� TXH� Y¯FLRV� DR� £OFRRO� H� WDEDFR� SRGHP��
WDPE«P��HVWDU�DVVRFLDGRV�DR�EXUQRXW �+(55(5$�HW�DO��������

6HJXQGR� XP� HVWXGR� UHDOL]DGR� SRU� 1DNDQR�� 1HU\� H�
9DVFRQFHOORV� �������� FRP� ��� SDVWRUHV�� IRL� REVHUYDGR� TXH� D�
LQFLG¬QFLD�GH� VLQDLV� H�VLQWRPDV�GD� V¯QGURPH�GH�EXUQRXW «�PDLRU�
QDTXHOHV�TXH�WUDEDOKDP�VR]LQKRV��2V�DXWRUHV�DLQGD�GHIHQGHP�R�
WUDEDOKR�HP�HTXLSH�FRPR�SUHYHQWLYR��FDWHJRUL]DQGR�VH��VHJXQGR�
RV�DXWRUHV��FRPR�DQWL�EXUQRXW��'HVWD�IRUPD��«�SRVV¯YHO�FRQMHFWXUDU�
TXH� SDVWRUHV� TXH� GHOHJDP� DWLYLGDGHV� SDUD� RXWURV� O¯GHUHV�� GH�
PDQHLUD� HTXLOLEUDGD�� JR]DULDP� GH� XPD� PHQRU� SRVVLELOLGDGH� GH�
GHVHQYROYHU� D� V¯QGURPH�� $VVLP� FRPR�� RXWUDV� GRHQ©DV�
SVLFRVVRP£WLFDV�DGYLQGDV�GH�XP�Q¯YHO�GH�GLVWUHVVH�

'H� DFRUGR� FRP� 6LOYD� �������� XPD� IRUPD� GH� SUHYHQLU� R�
EXUQRXW SDVWRUDO� VHULD� D� GHYLGD� FDSDFLWD©¥R� GH� RXWURV� O¯GHUHV�
GHQWUR� GDV� GHQRPLQD©·HV� UHOLJLRVDV� DILP� GH�DMXG£�ORV� QDV�
UHVSRQVDELOLGDGHV� DGPLQLVWUDWLYDV�� EHP� FRPR� RXWUDV� IXQ©·HV�
DGYLQGDV�GR�FDUJR�

���68Ζ&Θ'Ζ2"�(�$*25$�-26�"

'HQWUH� WDQWDV� GLVIXQ©·HV� TXH� SRVVDP� DFDUUHWDU� HP�
VXLF¯GLRV��Q¥R�«�SRVV¯YHO�GHVFDUWDU�DV�GHSUHVV·HV�H�D�V¯QGURPH�GH�
EXUQRXW��YLVWR�TXH�HVWDV�SRGHP�VHU�IRQWHV�GHVVH�DWR�GH�GRU��WDQWR�
SHOR�DGRHFLPHQWR�PHQWDO��FRPR�TXDQWR�DR�I¯VLFR��

2V�YHUVRV�GR�SRHPD� -RV«��HVFULWRV�SRU�&DUORV�'UXPRQG�
GH�$QGUDGH�HP�������H[SUHVVDP�SDUWH�GD�QRLWH�HVFXUD�GH�TXHP��
GLDQWH� GH� XPD� LQFDSDFLGDGH� GH� VHQWLU� SUD]HU� HP� DWLYLGDGHV�
QRUPDOPHQWH�DJUDG£YHLV��SHQVD�HP�WRPDU�R�OXJDU�GH�'HXV�H�UHWLUDU�
VXD�SUµSULD�YLGD�

(VW£�VHP�PXOKHU�
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ŘŘŗ

HVW£�VHP�GLVFXUVR�
HVW£�VHP�FDULQKR�
M£�Q¥R�SRGH�EHEHU�
M£�Q¥R�SRGH�IXPDU�
FXVSLU�M£�Q¥R�SRGH�

D�QRLWH�HVIULRX�
R�GLD�Q¥R�YHLR�

R�ERQGH�Q¥R�YHLR�
R�ULVR�Q¥R�YHLR�

Q¥R�YHLR�D�XWRSLD
H�WXGR�DFDERX
H�WXGR�IXJLX

H�WXGR�PRIRX�
H�DJRUD��-RV«"�

�$1'5$'(�������

6HJXQGR�'HMRXUV�H�%ªJXH���������DTXHOH�TXH�GHVLVWL�GH�
YLYHU��Q¥R�SRVVXL�PDLV�SUD]HU�HP�WUDEDOKDU�H�FRPR�WDO�Q¥R�Y¬�PDLV�
VHQWLGR� QD� DWLYLGDGH�� VHQWH�VH� LQ¼WLO�� 1D� VRFLHGDGH� RFLGHQWDO�
FRQWHPSRU¤QHD��R�WUDEDOKR�«�H[LJ¬QFLD�GH�VREUHYLY¬QFLD�H�IRQWH�GH�
VWDWXV VRFLDO�� �� DWUDY«V� GR� WUDEDOKR� TXH� PXLWRV� VHQWHP� VXD�
LGHQWLGDGH�VHQGR�IRUPDGD��

$�LQVWDELOLGDGH�ILQDQFHLUD��R�ULVFR�GH�SHUGHU�R�HPSUHJR�
RX�GH�Q¥R�EDWHU�PHWDV��«�SDUD�PXLWRV��XPD�WRUWXUD��'HVWD�IRUPD��R�
FRODERUDGRU� VXEPHWH�VH� D� FRQGL©·HV� RSUHVVRUDV� GH� WUDEDOKR� H�
FDUJDV�KRU£ULDV�H[FHVVLYDV��QR�TXH�WDQJH�D�VD¼GH�GR�VXMHLWR��6Ζ/9$��
������

'RLV�HP�FDGD����FDVRV�GH�GHSUHVV¥R�VH�WRUQDP�FU¶QLFRV��
H�GRLV�WHU©RV�GDV�SHVVRDV�FRP�GHSUHVV¥R�Q¥R�ID]HP�WUDWDPHQWR��
$O«P�GLVVR��ȊD�PDLRULD�GRV�SDFLHQWHV�Q¥R�WUDWDGRV�WHQWDU£�VXLF¯GLR�
SHOR�PHQRV�XPD�YH]�QD�YLGDȋ�H��GHVWHV������FRQVHJXHP�VH�PDWDU�
�*20(6�������� S�� ����� 6HQGR� KRMH� D�PRUWH� YLVWD� FRPR� IRUPD� GH�
IUDFDVVR��R�VXLF¯GLR�«�YLVWR�FRPR�DWR�GH�YHUJRQKD��(QWUHWDQWR��GDGD�
FRPR�YHUJRQKD�RX�Q¥R��D�PRUWH�«�XP�IDWR�LQHYLW£YHO�H�LPSUHYLV¯YHO��
2�VXLF¯GLR�SRU�VXD�YH]��SRGH�VHU�HYLWDGR�VH�UHFRQKHFLGR�H�YLVWR�QD�
VXD�LPSRUW¤QFLD��'HYHQGR�GHVWH�PRGR��GHL[DU�GH�VHU�XP�WDEX�RX�
XP�DVVXQWR�Q¥R� IDODGR��SULQFLSDOPHQWH��GHQWUR�GDV� LJUHMDV�� YLVWR�
TXH��R�Q¼PHUR�GH�PLQLVWUR�TXH�FRPHWHP�VXLF¯GLR�WHP�DXPHQWDGR��
(P�������WU¬V�SDGUHV�FRPHWHUDP�VXLF¯GLR�HP�XP�HVSD©R�GH�WHPSR�
GH� ��� GLDV�� DLQGD� QHVWH� DQR� TXDWUR� SDVWRUHV� FRPHWHUDP� WDO� DWR�
�6Ζ/9$��������S������

(QWUHWDQWR��HP�FHUWD�FRHU¬QFLD�FRP�RV�YHUVRV�GH�&DUORV�
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ŘŘŘ

'UXPRQG��TXDQGR�HOH�DILUPD�TXH�QHP�PHVPR�D�PRUWH�«�VROX©¥R�
SODXV¯YHO��PDV�GLVFRUGDQGR�GHOH�HP�UHOD©¥R�D�DXV¬QFLD�GH�VHQWLGR�
GH�YLGD�H�DSRLR�GLYLQR�H�FRPXQLW£ULR��RV�SDVWRUHV�DFRPHWLGRV�SRU�
GRHQ©DV� PHQWDLV� GHYHP� EXVFDU� WUDWDPHQWR�
SVLTXL£WULFR�SVLFROµJLFR� H� DSRLR� GH� RXWURV� SDVWRUHV� H� GH� VXD�
SUµSULD�FRPXQLGDGH��RV�TXDLV�GHYHP�HVWDU�FLHQWHV�GD�QHFHVVLGDGH�
Q¥R�SUHFRQFHLWXRVD�GH�TXH�R�XVR�GH�PHGLFDPHQWRV�SUHVFULWRV�SRU�
P«GLFR�SVLTXLDWUD�H�GD�SVLFRWHUDSLD�IHLWD�SRU�SVLFµORJR�SVLTXLDWUD�
V¥R�LQGLVSHQV£YHLV�QD�PDLRULD�GRV�FDRV��0DLV�DLQGD��PHPEURV�GD�
FRPXQLGDGH� FRP� DOJXPD� H[SHUL¬QFLD� HP� DFRQVHOKDU�FXLGDU� RX�
O¯GHUHV� GH�PLQLVW«ULRV� GD� LJUHMD� GHYHP� HVWDU� DWHQWRV� D� VLWXD©·HV�
LQGLYLGXDLV� TXH� DXPHQWDP�RV� ULVFRV� GH� VXLF¯GLR�� FRPR�� LQWHQ©¥R�
DQWHULRU� GH� VXLF¯GLR�� WUDQVWRUQRV� PHQWDLV�� SULQFLSDOPHQWH�
DQVLHGDGH��GHSUHVV¥R�H�XVR�QRFLYR�GH�£OFRRO�RX�GURJDV��SHVVRDV�
GLVFULPLQDGDV�GHVUHVSHLWDGDV� SRU� VHUHP� LGHQWLILFDGDV� FRPR�
KRPRVVH[XDLV�� SHUGDV� GH� WUDEDOKR� RX� ILQDQFHLUDV�� GLVSXWDV�
SURILVVLRQDLV�RX�DFDG¬PLFDV�H[DJHUDGDV��FRQIOLWRV�GLVFLSOLQDUHV�RX�
OLWLJLRVRV�� VHSDUD©·HV� FRQMXJDLV� H� GLVSXWD� SHORV� ILOKRV��PRUWH� GH�
IDPLOLDUHV�� GHVHVSHUDQ©D� �Ȋ$V� FRLVDV� QXQFD� PHOKRUDP���ȋ�� RX�
LVRODPHQWR�VRFLDO��GRU�H�GRHQ©DV�FU¶QLFDV��DQWHFHGHQWHV�IDPLOLDUHV�
GH� VXLF¯GLR� �25*$1Δ=$&Δ�1� 081'Δ$/� '(� /$� 6$/8'�� ������� 7RGRV�
HVVHV�FHQ£ULRV�V¥R�IDWRUHV�GH�ULVFR�SDUD�R�VXLF¯GLR��SRU�LVVR�R�DSRLR�
LPHGLDWR�¢V�SHVVRDV�DFRPHWLGDV�GHYH�VHU�SULRULW£ULR��QR�VHQWLGR�GH�
HVWDU� MXQWR��RXYLU�� DMXGDU�QR�TXH�IRU�SRVV¯YHO� H�HQFDPLQKDU�SDUD�
WUDWDPHQWR�HVSHFLDOL]DGR�

$� ELRJUDILD� GH� &KDUOHV� 6SXUJHRQ� PRVWUD� FRPR� XP�
SDVWRU�� PHVPR� GLDQWH� GH� VRIULPHQWRV� I¯VLFR� �JRWD� VHUHQD� Ȃ
KLSHUXULFHPLD��H�PHQWDO��GHSUHVV¥R�UHFRUUHQWH��GHVHQFDGHDGD�SRU�
XP�LQF¬QGLR�FRP�PRUWH�GH�Y£ULRV�IL«LV���PHVPR�HP�XPD�«SRFD�HP�
TXH�D�0HGLFLQD�H�D�3VLFRORJLD�Q¥R�DSUHVHQWDYDP�WDQWRV�UHFXUVRV�
WHUDS¬XWLFRV�� FRQVHJXLX� HQFRQWUDU� VHQWLGR� QD� YLGD�� PLUDQGR� QR�
DOYR�GH�DGRUDU�H�JORULILFDU�D�'HXV��SURFODPDQGR�D�VXD�3DODYUD�SDUD�
PLOKDUHV� GH� SHVVRDV�� � 4XH�� PHVPR� GLDQWH� GH� W¥R� JUDQGHV�
WULEXOD©·HV��SRVVDPRV�IDODU�FRPR�&KDUOHV�6SXUJHRQ�

6RIUL� WDQWD� GRU� I¯VLFD� TXDQWR� D� PDLRULD� DTXL�
SUHVHQWH�H�WDPE«P�VHL�WDQWR�VREUH�D�GHSUHVV¥R�
GH�HVS¯ULWR�TXDQWR�TXDOTXHU�XP�������Q¥R�WURFDULD�
FRP�R�KRPHP�PDLV�VDXG£YHO��RX�FRP�R�PDLV�ULFR��
RX� FRP� R� PDLV� FXOWR�� RX� FRP� R� KRPHP� PDLV�
HPLQHQWH� HP� WRGR� R� PXQGR�� VH� WLYHVVH� TXH�
GHVLVWLU� GH�PLQKD� I«� HP� -HVXV� &ULVWR� Ȃ SURYDGD�
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ŘŘř

FRPR�¢V�YH]HV�«���6385*(21��������DSXG (6:Ζ1(��
������S������

���&216Ζ'(5$��(6�)Ζ1$Ζ6

&RQVLGHUDQGR� RV� Q¯YHLV� FUHVFHQWHV� GH� SDVWRUHV� TXH�
GHVHQFDGHLDP� WUDQVWRUQRV� PHQWDLV� H� RV� Q¼PHURV� HOHYDGRV� GH�
VXLF¯GLR�GHVWH�S¼EOLFR��YLVWR�GLDULDPHQWH�HP�MRUQDLV�QD�LQWHUQHW�H�
HP�UHGHV�GH�WHOHYLV¥R����IXQGDPHQWDO�R�GHVHQYROYLPHQWR�GH�PDLV�
HVWXGRV�QD�£UHD��DO«P�GD�TXHEUD�GH�LGHDLV�FDSD]HV�GH�GLILFXOWDU�R�
WUDWDPHQWR� RX� PHVPR� R� DFROKLPHQWR� GR� VRIULPHQWR� SV¯TXLFR�
GHVVHV�

��LPSUHVFLQG¯YHO�TXH�D�LJUHMD�DWHQWH�SDUD�WXGR�R�TXH�IRL�
VXSUDFLWDGR�� SHUFHEHQGR� DTXHOHV� RV� TXDLV� SUHFLVDP� VHU�
DSDVFHQWDGRV��2�PDLRU�HQJDQR�«�DFKDU�TXH�RV�SDVWRUHV�REW¬P�I«�
VXILFLHQWH�RX�DW«�PHVPR�VXSHULRU�SDUD�OLGDU�FRP�DV�VLWXD©·HV�GD�
YLGD��VHQGR�GHVQHFHVV£ULR�DMXG£�ORV��&RQWXGR��DV�OXWDV�HQIUHQWDGDV�
SRU� WDLV� O¯GHUHV� Q¥R� V¥R� PDLV� I£FHLV�� $� WHRORJLD� WUD]� VLP�
DPDGXUHFLPHQWR�SDUD�OLGDU�FRP�DV�VXSRVWDV�GLILFXOGDGHV��SRU«P��
DV�GRUHV�H�RV�VRIULPHQWRV�V¥R�UHDLV�H�SUHFLVDP�VHU�WUDWDGRV��$OJXQV�
GHVVHV�O¯GHUHV�FULVW¥RV��GLDQWH�GD�GHSUHVV¥R�RX�GR�EXUQRXW��H�DW«�
GH� OHJDOLVPRV� GH� DOJXPDV� GHQRPLQD©·HV� H[DJHUDGDPHQWH�
PRUDOLVWDV�� GHVHQYROYHP� VHQWLPHQWRV� DJUDYDQWHV� GH� FXOSD� SRU�
RPLVV¥R�RX�SRU�D©·HV�TXHVWLRQDGDV�LQDGHTXDGDPHQWH�

$�WHRORJLD��EDVHDGD�QDV�YHUGDGHV�GD�%¯EOLD�H�QRV�GDGRV�
GDV�FRQILVV·HV�GH�I«�FULVW¥V��QRV�HQVLQDP�TXH�R�VHU�KXPDQR�GHYH�
YLYHU�SDUD�JORULILFDU�D�'HXV�H�WHU�DOHJULD�Q(OH��'HXV�QRV�GHX�R�OLYUH�
DUE¯WULR� SDUD� GLUHFLRQDUPRV� QRVVDV� D©·HV� SDUD� D� KRQUD� H�
JORULILFD©¥R�GH�&ULVWR��REHGHFHQGR�¢�VXD�/HL����&25Θ17Ζ26����������
7(66$/21Ζ&(1&(6�����������(��(OH�QRV�SURPHWH�TXH�IHOL]HV�V¥R�RV�
TXH�FKRUDP�RX�V¥R�SHUVHJXLGRV�SRU�ID]HUHP�D�MXVWL©D�YRQWDGH�GH�
'HXV��SRUTXH�(OH�QRV�FRQVROD�H�QRV�G£�FRPR�KHUDQ©D�R�UHLQR�GR�
F«X��0$7(86���������

3RUWDQWR�� «�QHFHVV£ULR�TXH�D�QHJOLJ¬QFLD��QR�TXH�HVW£�
UHODFLRQDGR� DR� FXLGDGR� FRP�RV� SDVWRUHV�� VHMD� GHUURJDGD�� (VVHV�
JXHUUHLURV�GH�'HXV��PXLWDV�YH]HV�IHULGRV�H�VDQJUDQGR��SUHFLVDP�GH�
DSRLR��OD]HU��PHQWRULD�H�WUDWDPHQWR�DPRURVRV�GD�VXD�FRPXQLGDGH�
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ŘŘŚ

5()(5�1&Ζ$6

$025Ζ0� -81Ζ25�� 'HOFLR� 7RUUHV�� $5$8-2�� 'LRJR� 'DPL¥R� &URWWL��
6Ζ/9$��0DULR�$QWRQLR GD��$�VD¼GH�SVLFRHPRFLRQDO�GR�SDVWRU�H�RV�
DOWRV� ¯QGLFHV� GH� GHSUHVV¥R� H� VXLF¯GLR��5HYLVWD� 7HUUD�	�&XOWXUD��
&DGHUQRV�GH�(QVLQR�H�3HVTXLVD� 9������Q������MXO��GH]��������

$0(5Ζ&$1� 36<&+Ζ$75Ζ&� $662&Ζ$7Ζ21�� 0DQXDO� GLDJQµVWLFR� H�
HVWDW¯VWLFR� GH� WUDQVWRUQRV� PHQWDLV�� 7UDGX©¥R� GH� 0DULD� ΖQ¬V�
&RUU¬D� 1DVFLPHQWR� HW� DO�� 5HYLV¥R� W«FQLFD� GH� $ULVWLGHV� 9ROSDWR�
&RUGLROL�HW�DO���l�HG��3RUWR�$OHJUH��$UWPHG�������

$1'5$'(�� -RV«� &DUORV� 'UXPRQG�� -RV«�� /HOLYURV�� 6¥R� 3DXOR�� -RV«�
2O\PSLR��'LVSRQ¯YHO�HP��KWWS���OHOLYURV�ORYH�ERRN�EDL[DU�OLYUR�MRVH�
FDUORV�GUXPPRQG�GH�DQGUDGH�HP�SGI�HSXE�H�PREL��WDE�
DGGLWLRQDOBLQIRUPDWLRQ��$FHVVR�HP�����GH]�������

%Ζ%/Ζ27(&$�9Ζ578$/�(0�6$�'(��/RFDOL]DU�'HVFULWRU�GH�$VVXQWR��
EXUQRXW� V\QGURPH�� 'LVSRQ¯YHO� HP��
KWWSV���SHVTXLVD�EYVDOXG�RUJ�SRUWDO�GHFV�
ORFDWRU�"ODQJ SW	PRGH 	WUHHBLG )�������������������� $FHVVR�
HP�����GH]�������

%292�-�1Ζ25�� � ΖULQHX�� �%581Ζ1*��.HLW\�&DVVLDQD� �6HFR��$ VD¼GH�
SVLFRHPRFLRQDO� GR� SDVWRU� H� RV� DOWRV� ¯QGLFHV� GH� GHSUHVV¥R� H�
VXLF¯GLR��5HYLVWD�7HUUD�H�&XOWXUD��9������Q������S�����������'LVSRQ¯YHO�
HP��
KWWS���SHULRGLFRV�XQLILO�EU�LQGH[�SKS�5HYLVWDWHVWH�DUWLFOH�YLHZ����
��������$FHVVR�HP�����GH]�������

%8+5��-R¥R�5��2�VRIULPHQWR�GH�3DXOR��5HYLVWD�(QVDLRV�7HROµJLFRV��
)DFXOGDGH�%DWLVWD�3LRQHLUD��9RO������1|�����S��������'H]������

&215$'��3��7KH�PHGLFDOL]DWLRQ�RI�VRFLHW\��RQ�WKH�WUDQVIRUPDWLRQ�
RI� KXPDQ� FRQGLWLRQV� LQWR� WUHDWDEOH� GLVRUGHUV� %DOWLPRUH�� -RKQV�
+RSNLQV�3UHVV�������

�� &25Θ17Ζ26�� ΖQ�� %¯EOLD� 2QOLQH�� 1RYD� 9HUV¥R� ΖQWHUQDFLRQDO��
'LVSRQ¯YHO� HP�� KWWSV���ZZZ�ELEOLDRQOLQH�FRP�EU�QYL��FR��� ��
$FHVVR�HP�����GH]�������
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ŘŘś

'(-2856��&KULVWRSKH��%�*8(��)ORUHQFH��6XLF¯GLR�H�WUDEDOKR��R�TXH�
ID]HU"��%UDV¯OLD��3DUDOHOR������������S�

'(86�� 3«UVLR� 5LEHLUR� *RPHV� GH��8P� HVWXGR� GD� GHSUHVV¥R� HP�
SDVWRUHV� SURWHVWDQWHV�� 5HYLVWD� &L¬QFLDV� GD�5HOLJL¥R� � +LVWµULD� H�
6RFLHGDGH��Y����1����S����������������

'(86�� 3HUVLR�5LEHLUR�*RPHV� GH� $V� LQIOX¬QFLDV� GR�VHQWLPHQWR�
UHOLJLRVR� VREUH� R� FULVW¥R� SRUWDGRU� GH� GHSUHVV¥R� ��������� I��
'LVVHUWD©¥R� �0HVWUDGR� HP� &L¬QFLDV� GD� 5HOLJL¥R�� Ȃ 8QLYHUVLGDGH�
3UHVELWHULDQD�0DFNHQ]LH��6¥R�3DXOR�������

(%(57�� &ODULFH�� 62%2//� /LV� $QGUHD� 3HUHLUD��2� WUDEDOKR� SDVWRUDO�
QXPD� DQ£OLVH� GD� 3VLFRGLQ¤PLFD� GR� 7UDEDOKR��$OHWKHLD��1� ���� S��
��������������

(6:Ζ1(��=DFN��$�'HSUHVV¥R�GH�6SXUJHRQ��HVSHUDQ©D�UHDOLVWD�HP�
PHLR�¢�DQJ¼VWLD��(�ERRN�NLQGOH��&DPSRV��63��)LHO�������

)5$1&Ζ6� $�� 6&+$())(5� Ζ167Ζ787(� 2)� &+85&+� /($'(56+Ζ3�
'(9(/230(17��6WDWLVWFV�RQ�SDVWRUV�������XSGDWH��'LVSRQ¯YHO�HP��
KWWS���ILOHV�VWDEOHUDFN�FRP�ZHEILOHV�������SDVWRUVVWDW:3�����SGI
��$FHVVR�HP�����GH]�������

)5(8'(1%(5*(5��+��-��6WDII��%XUQ�2XW��-RXUQDO�RI�6RFLDO�ΔVVXHV��>V��
O�@�� Y�� ���� Q�� ��� S�� ���Ȃ����� ������ '2Ζ� ��������M������
����������WE������[�� 'LVSRQ¯YHO� HP�� KWWS���VHDUFK�HEVFRKRVW�
FRP�H]���SHULRGLFRV�FDSHV�JRY�EU�ORJLQ�DVS["GLUHFW WUXH	GE VLK
	$1 ��������	ODQJ SW�EU	VLWH HKRVW�OLYH�� $FHVVR� HP�� ��� GH]��
�����

*20(6��$QWRQLR�0DVSROL�GH�$UD¼MR��8P�ROKDU�VREUH�GHSUHVV¥R�H�
UHOLJL¥R�QXPD�SHUVSHFWLYD�FRPSUHHQVLYD��(VWXGRV�GH�5HOLJL¥R��9��
����Q��������������MDQ��MXQ�������

*526&+��:LOOLDP��1���2/6(1��'DYLG��&��&OHUJ\�EXUQRXW��QD�LQWHJUDWLYH�
DSSURDFK��-RXUQDO�RI�&OLQLFDO�3V\FKRORJ\��9������Q�����S����������������

+(55(5$�� +�� /µSH]�� 3('526$�� ΖJQDFLR�� *$/Ζ1'2�� 9LFHQWH� 0��
3XULILFDFLµQ�� 68�5(=��/9$5(6�� -DYLHU�� *$/Ζ1'2�� 9LOODUGµQ�� 0��
3XULILFDFLµQ�� *$5&Ζ$�&8(72�� (GXDUGR�� 0XOWLYDULDWH� DQDO\VLV� RI�
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ŘŘŜ

EXUQRXW�V\QGURPH�LQ�/DWLQ�$PHULFDQ�SULHVWV��3VLFRWKHPD��9������Q��
���S�����Ȃ����������

/(Ζ7(5��0���%$..(5��%��$���0$6/$&+��&�� �(GV����%XUQRXW�DW ZRUN��
1HZ� <RUN�� 3V\FKRORJ\� 3UHVV�� ������ �&XUUHQW� ΔVVXHV� LQ� :RUN� DQG�
2UJDQL]DWLRQDO�3V\FKRORJ\��

/278)2�1(72��)UDQFLVFR��3VLTXLDWULD�H�5HOLJL¥R��D�SUHYDO¬QFLD�GH�
WUDQVWRUQRV�PHQWDLV� HQWUH�PLQLVWURV� UHOLJLRVRV�� ���������� I�� 7HVH�
�/LYUH�'RF¬QFLD�� Ȃ 'HSDUWDPHQWR�GH�3VLTXLDWULD��8QLYHUVLGDGH�GH�
6¥R�3DXOR�������

0$6/$&+��&��3Ζ1(6��$� 7KH�EXUQ�RXW�V\QGURPH�LQ�WKH�GD\�FDUH�VHWWLQJ��
&KLOG�&DUH�4XDUWHUO\��-XQH�������9RO�������SS���������

0$6/$&+�� &KULVWLQD�� -$&.621�� 6XVDQ� (��� /(Ζ7(5�� 0LFKDHO� 3��
0DVODFK� %XUQRXW� ΔQYHQWRU\� ΖQ�� =$/$48(77�� &DUORV� 3��� :22'��
5LFKDUG� -�� �(G���� (YDOXDWLQJ� 6WUHVV�� D� ERRN� RI� UHVRXUFHV�� �l�� (G��
6FDUHFURZ�3UHVV��/RQGUHV��������9�����S����������

0$6/$&+��&���6&+$8)(/Ζ��:��=���/(Ζ7(5��0��3��-RE�%XUQRXW��$QQXDO�
5HYLHZ�RI�3V\FKRORJ\��Y������S�����Ȃ����������

0$7+(56��&ROLQ�'��/21&$5��'HMDQ��3URMHFWLRQV�RI�*OREDO�0RUWDOLW\�
DQG�%XUGHQ
RI�'LVHDVH�IURP������WR�������3/R6�0HG��9�����Q������S�������������
������GRL����
�����MRXUQDO�SPHG���������

0$7(86��%¯EOLD�2QOLQH��1RYD�9HUV¥R�7UDQVIRUPDGRUD��'LVSRQ¯YHO�
HP��KWWSV���ZZZ�ELEOLDRQOLQH�FRP�EU�QYW�PW����$FHVVR�HP�����GH]��
�����

0�1'(=��)��;���2/Ζ9$5(6��-���526��0��&��&DUDFWHU¯VWLFDV�FO¯QLFDV�H�
WUDWDPHQWR�GD�GHSUHVV¥R�QD� LQI¤QFLD�H�DGROHVF¬QFLD� ΖQ�9��(��
&DEDOOR�	�0��$��6LPµQ��0DQXDO�GH�3VLFRORJLD�&O¯QLFD�ΖQIDQWLO�H�GR�
$GROHVFHQWH��7UDQVWRUQRV�JHUDLV��SS�����������������6¥R�3DXOR��63��
6DQWRV

1$.$12�� (ULND� )HOWULQ� 0DUTXHV� �� 1(5<�� $OEHUWR� 'RPHQLFRQL� ��
9$6&21&(//26�� (VGUDV� *XHUUHLUR�� %XUQRXW�� GLVFXUVR� GR� VXMHLWR�
FROHWLYR�H�DVSHFWRV�SVLFRVVRFLDLV�HP�SDVWRUDV�H�SDVWRUHV� /LIH6W\OH

�������ȱ������ȱ����������ǰȱ�ǯȱŘǰȱ���ȱŘŖŗşȱȬȱŘǚȱ��������



�������ȱ������ ����������ǰȱ�ǯȱřǰȱ���ȱŘŖŗşȱȬ Řǚȱ��������

ŘŘŝ

-RXUQDO��6¥R�3DXOR��Y�����Q�����S����������|�VHPHVWUH�GH�������Ζ661�
����������

1Ζ('(5.527(17+$/(5�� 7KRPDV� HW� DO�� 5ROH� RI� PHGLD� UHSRUWV� LQ�
FRPSOHWHG�DQG� SUHYHQWHG� VXLFLGH��:HUWKHU� Y�� 3DSDJHQR� HIIHFWV�� 7KH�
%ULWLVK� -RXUQDO� RI� 3V\FKLDWU\� 9�� ����� S�� ���Ȃ����� ������ GRL��
��������EMS�ES������������

181(6��5DIDHO�=DQHULSH�GH�6RX]D��628=$��5RVLPHUH�9LHLUD�GD�&UX]�
GH��&$6752��$PDQGD��)DWRUHV�DVVRFLDGRV�¢�GHSUHVV¥R�HP�/¯GHUHV�
5HOLJLRVRV�GH�XPD�GHQRPLQD©¥R�SHQWHFRVWDO��ΖG�RQ�OLQH�5HY��0XOW��
3VLF���������YRO�����Q�����S�����������Ζ661������������

25*$1Ζ=$��2� 081'Ζ$/� '(� 6$�'(�� 5HODWµULR� 0XQGLDO� GD�
6D¼GH��6D¼GH�PHQWDO� QRYD�FRQFHS©¥R��QRYD�HVSHUDQ©D��/LVERD��
&RRUGHQD©¥R�1DFLRQDO�SDUD�D�6D¼GH�0HQWDO�$OWR�&RPLVVDULDGR�GD�
6D¼GH��0LQLVW«ULR�GD�6D¼GH�GH�3RUWXJDO�������

25*$1Ζ=$��2�081'Ζ$/�'(�6$�'(��25*$1Ζ=$��2�081'Ζ$/�'(�
0�'Ζ&26�'(�)$0Θ/Ζ$��ΖQWHJUD©¥R�GD�VD¼GH�PHQWDO�QRV�FXLGDGRV�
GH� VD¼GH� SULP£ULRV�� XPD� SHUVSHFWLYD� JOREDO� /LVERD�� &/Ζ0(36Ζ�
(GLWRUHV�������

25*$1Δ=$&Δ�1�081'Δ$/� '(� /$� 6$/8'�� 3UHYHQFLµQ� GHO� VXLFLGLR�� XQ�
LPSHUDWLYR� JOREDO�� :DVKLQJWRQ�� '&�� 236�� �����

25*$1Ζ=$��2� 3$1�$0(5Ζ&$1$� '(� 6$�'(�� ������ )ROKD�
ΖQIRUPDWLYD�� GHSUHVV¥R�� ������ 'LVSRQ¯YHO� HP��
KWWSV���ZZZ�SDKR�RUJ�EUD�LQGH[�SKS"RSWLRQ FRPBFRQWHQW	YLHZ 
DUWLFOH	LG �����IROKD�LQIRUPDWLYD�GHSUHVVDR	ΖWHPLG ������
$FHVVR�HP�����GH]�������

48$5(60$�� 0DUFRV�� 6XLF¯GLR� GH� SDVWRUHV�� XPD� UHIOH[¥R�
QHFHVV£ULD� 6¥R� 3DXOR�� 63�� 6HSD� ������ 'LVSRQ¯YHO� HP��
KWWS���VHSDO�RUJ�EU�EORJVHSDO�VXLFLGLRGHSDVWRUHVHOLGHUHVXPDUHIOH
[DRQHFHVVDULD�

520$126�� ΖQ�� %Θ%/Ζ$� 2QOLQH�� 1RYD� 9HUV¥R� ΖQWHUQDFLRQDO��
'LVSRQ¯YHO� HP�� KWWSV���ZZZ�ELEOLDRQOLQH�FRP�EU�QYL�QYW�UP����
$FHVVR�HP�����GH]������
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ŘŘŞ

6Ζ/9$�� -HWUR� )HUUHLUD�� 6¯QGURPH� GH� %XUQRXW� HQWUH� RV� SDVWRUHV�
DGYHQWLVWDV�GD�FLGDGH�GH�6¥R�3DXOR��FDXVDV�SRWHQFLDLV�H�PHGLGDV�
SUHYHQWLYDV�� 'LVVHUWD©¥R� �0HVWUDGR� HP� &L¬QFLDV� GD� 5HOLJL¥R�� Ȃ
8QLYHUVLGDGH�0HWRGLVWD� GH�6¥R�3DXOR�� 6¥R� %HUQDUGR� GR�&DPSR��
�����

6Ζ/9$�� 5RJ«ULR� 5RGULJXHV�� 3URILVV¥R� 3DVWRU�� XPD� DQ£OLVH�
SVLFRGLQ¤PLFD�GR�WUDEDOKR�GH�O¯GHUHV�UHOLJLRVRV�QHRSHQWHFRVWDLV�H�
WUDGLFLRQDLV������I��'LVVHUWD©¥R��0HVWUDGR�HP�3VLFRORJLD��Ȃ ΖQVWLWXWR�
GH�3VLFRORJLD�GD�8QLYHUVLGDGH�GH�%UDV¯OLD��'LVWULWR�)HGHUDO�������

6Ζ/9$�� 5LFDUGR� )HUUHLUD� GD�� %XUQRXW� H� VXD� UHVVRQ¤QFLD� HP�
PLQLVWURV� UHOLJLRVRV�� SDU¤PHWURV� SDUD� VXD� SUHYHQ©¥R�� ��� I��
'LVVHUWD©¥R� �0HVWUDGR� HP� &L¬QFLDV� GD� 5HOLJL¥R�� Ȃ &HQWUR� GH�
(GXFD©¥R�� )LORVRILD� H� 7HRORJLD�� 8QLYHUVLGDGH� 3UHVELWHULDQD�
0DFNHQ]LH��6¥R�3DXOR�������

67$&.��6WHYHQ��5HOLJLRXV�$FWLYLWLHV�DQG�6XLFLGH�3UHYHQWLRQ�
$� *HQGHU� 6SHFLILF� $QDO\VLV� 5HOLJLRQV�� 9�� ��� Q�� ����� ������
GRL���������UHO�������

�� 7(66$/21Ζ&(16(6�� %¯EOLD� 2QOLQH�� 1RYD� 9HUV¥R� ΖQWHUQDFLRQDO��
'LVSRQ¯YHO� HP�� KWWSV���ZZZ�ELEOLDRQOLQH�FRP�EU�QYL��WV���� $FHVVR�
HP�����GH]�������

720Ζ&�� :��� 720Ζ&�� '�� 0��� (9(56�� :�� -�� *�� $� TXHVWLRQ� RI� EXUQRXW�
DPRQJ�UHIRUPHG�FKXUFK�PLQLVWHUV�LQ�7KH�1HWKHUODQGV��0HQWDO�+HDOWK��
5HOLJLRQ� 	� &XOWXUH�� >V�� O�@�� Y�� ��� Q�� ��� S�� ���Ȃ����� ������ '2Ζ�
������������������������������ 'LVSRQ¯YHO� HP�� KWWS���VHDUFK�
HEVFRKRVW�
FRP�H]���SHULRGLFRV�FDSHV�JRY�EU�ORJLQ�DVS["GLUHFW WUXH	GE VLK
	$1 ��������	ODQJ SW�EU	VLWH HKRVW�OLYH�� $FHVVR� HP�� ��� GH]��
�����

85Ζ$57(��'RP�-XDQ��$�HVSLULWXDOLGDGH�GR�PLQLVWUR�SUHVELWHUDO�
6¥R� 3DXOR�� (GL©·HV� /R\ROD�� ������ 'LVSRQ¯YHO� HP��
KWWSV���ERRNV�JRRJOH�FRP�EU�ERRNV"LG %YN4HG[V-)F&	SULQWVHF IU
RQWFRYHU	KO SW�
%5	VRXUFH JEVBJHBVXPPDU\BU	FDG ��Y RQHSDJH	T	I IDOVH��
$FHVVR�HP�����GH]�������

:25/'� +($/7+� 25*$1Δ=$7Δ21��0HQWDO� +HDOWK� $FWLRQ� 3ODQ �����
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ŘŘş

������:+2�'RFXPHQW� 3URGXFWLRQ�6HUYLFHV�� *HQHYD�� 6ZLW]HUODQG��
�����

:25/'� +($/7+� 25*$1Δ=$7Δ21�� 'HSUHVVLRQ� DQG� RWKHU� FRPPRQ�
PHQWDO�GLVRUGHUV��JOREDO�KHDOWK�HVWLPDWHV��:RUOG�+HDOWK�2UJDQL]DWLRQ��
S���Ȃ���������

:2/7(56��$OEHUW�0��$�&ULD©¥R�5HVWDXUDGD��EDVH�E¯EOLFD�SDUD�XPD�
FRVPRYLV¥R�UHIRUPDGD��6¥R�3DXOR��&XOWXUD�&ULVW¥�������
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