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FDPEULDQR�SDUDQDHQVH��(VWXGR�EDVHDGR�HP�GDWDo}HV���$U���$U�HP�PLFDV�

/�)��&XU\���2��6LJD�-XQLRU��	�2�0�0��+DUDUD��

��,QVWLWXWR�GH�*HRFLrQFLDV�GD�8QLYHUVLGDGH�GH�6mR�3DXOR��/DJR��QR�������&LGDGH�8QLYHUVLWiULD��6mR�3DXOR�±�63��
&(3������������OIFXU\#LJF�XVS�EU�
��'HSDUWDPHQWR�GH�*HRORJLD�±�6HWRU�GH�&LrQFLDV�GD�7HUUD�±�8QLYHUVLGDGH�)HGHUDO�GR�3DUDQi��

$EVWUDFW�7KH�&HUQH�JUDQLWLF�VWRFNV�LV�1(�6:�VWULNLQJ�HOOLSWLF�ERGLH�LQWUXVLYH�LQ�WKH�PHWDYROFDQRVHGLPHQWDU\�VHTXHQFHV
RI� WKH� VRXWKHDVWHUQ� SRUWLRQ� RI� WKH� 3UHFDPEULDQ� RI� 3DUDQi�� 7KLV� JUDQLWH� LV� PDLQO\� FRPSRVHG� RI� ELRWLWH� V\HQRJUDQLWHV��
PRQ]RJUDQLWHV�DQG�SRUSK\ULWLF�TXDUW]�V\HQLWHV��FRQWDLQLQJ�PLFURFOLQH�PHJDFU\VWV��7KH\�DUH�XVXDOO\�LVRWURSLF��EXW�FDQ�DOVR�
VKRZ�PDJPDWLF�IORZ�IROLDWLRQ�DQG�GHIRUPDWLRQ�FORVH�WR�WKH�FRQWDFWV�ZLWK�WKH�KRVW�URFNV��$JHV�DURXQG����0D�UHVXOW�IURP�
]LUFRQ�8�3E� GDWLQJ� E\� 7,06�� ��$U���$U� DQDO\VHV� RI� WKH� &HUQH�*UDQLWH� ELRWLWHV� LQGLFDWH� DQ� LQWHJUDWHG� DJH� RI� �����0D��
ZKLFK� LV� TXLWH� FORVH� WR� WKH� FU\VWDOOL]DWLRQ� DJH� JLYHQ� E\� ]LUFRQV�� ��$U���$U� GHWHUPLQDWLRQV� \LHOG� UHVXOW� ROGHU� DJHV� �����
�����0D�� IRU� WKH� KRVW�PXVFRYLWH� VFKLVWV� IURP� WKH� YLFLQLW\� RI� WKH�&HUQH�*UDQLWH�� LQGLFDWLQJ� WKDW� WKH� WHPSHUDWXUHV� RI� WKH�
JUDQLWH� LQWUXVLRQ�� DV�ZHOO� DV� WKH� UHJLRQDO�PHWDPRUSKLF� HYHQW� WKDW� WRRN� SODFH� GXULQJ� WKH�%UDVLOLDQR�&\FOH�� GLG� QRW� UHDFK�
YDOXHV� KLJK� HQRXJK� WR� HUDVH� WKH� LVRWRSLF� UHFRUG� IURP� WKH� PXVFRYLWHV� �7����R&��� 7KLV� JUDQLWLF� VWRFN� UHSUHVHQW� D� SRVW�
RURJHQLF�PDJPDWLVP��a���0D��LQ�UHODWLRQ�WR�WKH�7UrV�&yUUHJRV�±�&XQKDSRUDQJD�PDJPDWLF�DUF���������0D��DQG�ODWH�LQ�WKH�
FRQWH[W� RI� WKH� GHIRUPDWLRQV� SUHVHQW� LQ� WKH� $SLDt� 'RPDLQ�� 7KH� &HUQH� JUDQLWH� HPSODFHPHQW� DUH� FORVHO\� DVVRFLDWHG� ZLWK�
WUDQVFXUUHQW�VKHDU�]RQHV�DQG�WKH�GHYHORSPHQW�RI�WKH�PDMRU�DQWLIRUP�DQG�V\QIRUP�VWUXFWXUHV�GXULQJ�WKH�8SSHU�3URWHUR]RLF���
&DPEULDQ� LQWHUYDO� DQG� UHSUHVHQWV� DQ� LPSRUWDQW� UHIHUHQFH� IRU� WKH� VRXWKHDVWHUQ� 3DUDQi�� DVVRFLDWHG�ZLWK� ILQDO� DGMXVWPHQWV�
UHODWHG�WR�WKH�*RQGZDQD�6XSHUFRQWLQHQW�DJJOXWLQDWLRQ��

3DODYUDV�FKDYH� 'RPtQLR�$SLDt��JUDQLWRV�WDUGL�RURJrQFLRV��JHRFURQRORJLD��

,1752'8d­2� 2V� GLYHUVRV� WUDEDOKRV� VREUH� D�
JHRORJLD� HVWUXWXUDO� GR� 3Up�&DPEULDQR� SDUDQDHQVH�
H[SUHVVDP� D� JUDQGH� FRPSOH[LGDGH� GHVVHV� WHUUHQRV��
FDUDFWHUL]DGR�SHOD�VREUHSRVLomR�GH�VXFHVVLYRV�HYHQWRV�
WHFW{QLFRV� UHJLVWUDGRV� DR� ORQJR� GH� VXD� KLVWyULD�
HYROXWLYD��

2� SUHVHQWH� HVWXGR� EXVFD� GHWDOKDU� DV� FRQGLo}HV�
WHFW{QLFDV�GH�LQVWDODomR�GR�*UDQLWR�GR�&HUQH��D�ILP�GH�
UHYHODU� XPD� LPSRUWDQWH� IDVH� GD� KLVWyULD� HYROXWLYD�
GHVVHV�WHUUHQRV��FDUDFWHUL]DQGR�R�UHJLPH�H�D�pSRFD�GH�
FRORFDomR� GHVVH� VWRFN�� FRPSDUDQGR� FRP� R� UHJLVWUR�
HVWUXWXUDO� H� JHRFURQROyJLFR� GH� VXDV� HQFDL[DQWHV�
�HVWUXWXUDV� YV�� LGDGHV� GH� PHWDPRUILVPR�� ��$U±��$U�
PLFDV���

&217(;72� 5(*,21$/� $� JHRORJLD� GR� 3Up�
&DPEULDQR� SDUDQDHQVH�� LQWHQVDPHQWH� HVWXGDGD� H�
DPSODPHQWH� GLVFXWLGD� GHVGH� R� VpFXOR� SDVVDGR�� VH�
FDUDFWHUL]D�SRU�XPD�ELEOLRJUDILD�EDVWDQWH�H[WHQVD�TXH�
SHUID]�PDLV� GH�XPD�FHQWHQD�GH� WUDEDOKRV� H� UHODWyULRV�
SXEOLFDGRV��

1R� kPELWR� UHJLRQDO�� PHUHFHP� GHVWDTXH� RV�
WUDEDOKRV� GH�PDSHDPHQWR�� UHDOL]DGRV� QDV� GpFDGDV� GH�
���H����SHOD�&RPLVVmR�GD�&DUWD�*HROyJLFD�GR�3DUDQi�
�&2'(3$5��� 3URMHWR� /HVWH� GR� 3DUDQi� �&350���
3URMHWR� 6XGHVWH� GR� (VWDGR� GH� 6mR� 3DXOR� �&350���
3URMHWR� 5LEHLUD�� 3URMHWR� GH� ,QWHJUDomR� H� 'HWDOKH� GR�
9DOH� GR� 5LEHLUD� H� 3URMHWR� $QWD�*RUGD�� 7DPEpP�

PHUHFHP�GHVWDTXH�RV�WUDEDOKRV�GH�+DVXL�HW�DO����������
-,&$�00$-� �������� +DVXL� �������� (EHUW� HW� DO�
��������6RDUHV���������&DPSDQKD���������)LRUL��������
������� %DVHL� HW� DO�� �������� )LRUL� 	� *DVSDU� ��������
'DLW[� ��������)DVVELQGHU� ��������6RDUHV�	�5RVWLUROOD�
�������� +DFNVSDFKHU� HW� DO�� �������� :HUQLFN� �������
������H�&DPSDQKD�	�6DGRZVNL���������TXH�DERUGDP�
GH� PRGR� LQWHJUDGR� HVWXGRV� UHODFLRQDGRV� DRV�
DPELHQWHV� GH� VHGLPHQWDomR�� PHWDPRUILVPR��
PDJPDWLVPR� �LQFOXLQGR� SOXWRQLVPR� H� YXOFDQLVPR���
FDUDFWHUL]DomR� HVWUXWXUDO�� JHRItVLFD�� JHRFURQRORJLD� H�
FRPSDUWLPHQWDomR� WHFW{QLFD�� 1D� ~OWLPD� GpFDGD��
HVWXGRV� JHRFURQROyJLFRV� HQYROYHQGR� SULQFLSDOPHQWH�
RV�PpWRGRV�8�3E��]LUFmR���6P�1G��URFKD�WRWDO��H�.�$U�
�PLQHUDLV�� SHUPLWLUDP� XP� JUDQGH� DYDQoR� QR� TXDGUR�
WHFW{QLFR� GHVVH� VHWRU�� FRP� GHVWDTXH� SDUD� .DXOIXVV�
�������� &XU\� HW� DO�� �������� %DVHL� HW� DO�� ��������
3UD]HUHV�)LOKR�HW�DO����������6LJD�-XQLRU�HW�DO���������H�
:HEHU�HW�DO����������

0$*0$7,602�,17586,92�&RUSRV�JUDQtWLFRV�GH�
QDWXUH]DV� GLYHUVDV� VmR� UHFRQKHFLGRV� QR� VHWRU� VXGHVWH�
SDUDQDHQVH�� QR� kPELWR� GR� 'RPtQLR� $SLDt��
LQGLYLGXDOL]DGRV� HP� SURMHWRV� GH� PDSHDPHQWR�
JHROyJLFR� EiVLFR�� GHQWUH� RV� TXDLV� VH� GHVWDFDP� RV�
H[HFXWDGRV�QD�GpFDGD�GH�����SHOD�&RPLVVmR�GD�&DUWD�
*HROyJLFD� GR� 3DUDQi�� (VVHV� PDFLoRV� DSUHVHQWDP�
GLPHQV}HV� YDULDGDV�� GH� SHTXHQRV� VWRFNV� j� EDWyOLWRV��
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FXMDV� GHQRPLQDo}HV� WrP� SRU� EDVH� D� WRSRQtPLD� GDV�
UHJL}HV�RQGH�RFRUUHP��

&203/(;26� *5$1Ë7,&26� 75Ç6�
&Ï55(*26� (� &81+$325$1*$� 2� &RPSOH[R�
7UrV� &yUUHJRV� �)XFN� HW� DO�� ������ 3DLYD� HW� DO�� ������
FRQVWLWXL� D� PDLRU� LQWUXVmR� JUDQtWLFD� QR� VXO� GR� %UDVLO�
�&350� ������ FRP� DSUR[LPDGDPHQWH� ��� NP� GH�
FRPSULPHQWR� SRU� ��� NP� GH� ODUJXUD�� FRP� VHX� PDLRU�
HL[R�QD�GLUHomR�1(�6:��2V�SULQFLSDLV� OLWRWLSRV�GHVVH�
FRPSOH[R� VmR� GHVFULWRV� FRPR� WRQDOLWRV� IUDFDPHQWH�
GHIRUPDGRV�� JUDQRGLRULWRV� j� PRQ]RJUDQLWRV�
SRUILUtWLFRV� �SRU� YH]HV� GHIRUPDGRV�� H� TXDUW]R�
PRQ]RQLWRV� j� PRQ]RJUDQLWRV� SRUILUtWLFRV� �3UD]HUHV�
)LOKR�������*XLPDUmHV�������*LPHQH]�)LOKR��������

2� &RPSOH[R� &XQKDSRUDQJD� �)XFN� HW� DO�� ������
$OJDUWH�	�.DHIHU� ������ RFXSD� D� SRUomR� VHWHQWULRQDO�
GD� )DL[D� ,WDLDFRFD� H� WDPEpP� SRVVXL� XPD� RULHQWDomR�
SUHIHUHQFLDO� 1(�6:�� e� UHSUHVHQWDGR� SULQFLSDOPHQWH�
SRU� URFKDV� JUDQtWLFDV� H� JUDQLWR�JQiLVVLFDV�� 6XDV�
SULQFLSDLV�YDULHGDGHV� OLWROyJLFDV� UHIHUHP�VH�j�ELRWLWD±
PRQ]RJUDQLWRV�� ELRWLWD�PRQ]RJUDQLWRV� SRUILUtWLFRV�� H�
DQILEyOLR�ELRWLWD�PRQ]RJUDQLWRV� �3UD]HUHV�)LOKR�������
*XLPDUmHV�������*LPHQH]�)LOKR��������

3UD]HUHV� )LOKR� �������� SRU� PHLR� GH� XPD� DQiOLVH�
FRQMXQWD� GRV� GDGRV� JHRTXtPLFRV� H� JHRFURQROyJLFRV�
UHIHUHQWHV� DRV� FRPSOH[RV� JUDQtWLFRV� 7UrV� &yUUHJRV� H�
&XQKDSRUDQJD�� VXJHUH� WUDWDUHP�VH� GH�PDFLoRV�PXOWL�
LQWUXVLYRV�� FiOFLR�DOFDOLQRV�� JHUDGRV� HP� DPELHQWHV�
FRPSUHVVLRQDLV� DVVRFLDGRV� DR� &LFOR� %UDVLOLDQR��
$WXDOPHQWH�HVVH�DXWRU�UHFRQKHFH�D�SUHVHQoD�GH�DOJXQV�
OLWRWLSRV�LQWHUQRV�DRV�GRV�&RPSOH[RV�7UrV�&yUUHJRV�H�
&XQKDSRUDQJD�� TXH� QmR� UHSUHVHQWDP� JUDQLWRV� FiOFLR�
DOFDOLQRV� WtSLFRV� UHODFLRQDGRV� DRV� DUFRV�PDJPiWLFRV��
3RUpP�� HVVHV� VmR� GH� RFRUUrQFLD� VXERUGLQDGD� GHQWUR�
GRV�FRPSOH[RV��3UD]HUHV�)LOKR�HW�DO���������

(PERUD�DXWRUHV�FRPR�6RDUHV���������)LRUL���������
&DPSDQKD� �������� %DVHL� HW� DO�� ������� ������ H� 5HLV�
1HWR���������SURSRQKDP�PRGHORV�WHFW{QLFRV�GLVWLQWRV��
RV�PHVPRV�FRQVLGHUDP�RV�FRPSOH[RV�7UrV�&yUUHJRV�H�
&XQKDSRUDQJD� FRPR� UHSUHVHQWDQWHV� GH� GRLV� DUFRV�
PDJPiWLFRV�� 3UD]HUHV� )LOKR� ������� VXJHUH� D� JrQHVH�
GHVVHV� FRPSOH[RV� JUDQtWLFRV� FRPR� SURGXWR� GH� XP�
~QLFR� DUFR�PDJPiWLFR�� TXH� VRIUHX� XPD� PLJUDomR�
�SDUD�:��HP�VHX�IRFR�SULQFLSDO��

287526� 0$&,d26� '2� '20Ë1,2� $3,$Ë� 6mR�
UHSUHVHQWDGRV� SHORV� JUDQLWRV� 3LHGDGH��0RUUR�*UDQGH��
9DUJLQKD��%DUUD�GR�6DQWDQD��-RDTXLP�0XUWLQKR��6HUUD�
GR� &DUDPEHt�� &HUQH�� 3DVVD� 7UrV�� 5LR� $EDL[R��
0RQ]RQLWR� &KDFULQKD� H� 6LHQLWR� 5DER� GH� *DOR�

�&DSLYDUD��� HQWUH� RXWURV� FRUSRV� PHQRUHV�� (VVHV�
PDFLoRV� JUDQtWLFRV� VmR� LQWUXVLYRV� QDV� VHT�rQFLDV�
PHWDYXOFDQRVVHGLPHQWDUHV� GR� 'RPtQLR� $SLDt��
FRPSRVWDV� SULQFLSDOPHQWH� SRU� ILOLWRV�� [LVWRV�� PHWD�
PDUJDV��PHWDYXOFkQLFDV� �iFLGDV� H� EiVLFDV��� TXDUW]LWRV�
H� PHWD�FDOFiULRV�� PHWDPRUILVDGRV� QR� IiFLHV� [LVWR�
YHUGH�� 6mR� FODVVLILFDGRV� FRPR� VWRFNV�� DSUHVHQWDQGR�
HP� VXD� PDLRULD� IRUPDV� HOtSWLFDV�� FRP� D� GLUHomR� GR�
PDLRU� HL[R� FRQFRUGDQWH� FRP� D� HVWUXWXUDomR� JHUDO� GR�
'RPtQLR� $SLDt� �1(�6:��� 6HJXQGR� )LRUL� ��������
PXLWRV� GHVVHV� FRUSRV� JUDQtWLFRV� FRPS}HP� HVWUXWXUDV�
DQWLIRUPDLV�� RULJLQDGDV� SHOD� PRYLPHQWDomR�
FDUDFWHULVWLFDPHQWH� GH[WUDO� GDV� IDOKDV� RX� ]RQDV� GH�
FLVDOKDPHQWR� �/DQFLQKD� H� 0RUUR� $JXGR��� (P� VHX�
PRGHOR�� )LRUL� ������� ������ VXJHUH� TXH� DV� LQWUXV}HV�
VHMDP�FRQWHPSRUkQHDV�DR�GHVHQYROYLPHQWR�GDV�]RQDV�
GH�FLVDOKDPHQWR�FRP�GHIRUPDomR�HP�FRQGLo}HV�DLQGD�
G~FWHLV��

*5$1,72� &(51(� 2� *UDQLWR� &HUQH� �0XUDWRUL�
������� ORFDOL]D�VH� D� 1:� GR� PXQLFtSLR� GH� %DWHLDV�
�35���FREULQGR�XPD�iUHD�GH�DSUR[LPDGDPHQWH���NP���
e� FRQVWLWXtGR� SUHGRPLQDQWHPHQWH� SRU� JUDQLWRV�
OHXFRFUiWLFRV�� GH� FRORUDomR� DYHUPHOKDGD��
HTXLJUDQXODUHV�� GH� JUDQXODomR� PpGLD� D� JURVVD� H�
FRPSRVLomR�VLHQRJUDQtWLFD�D�iOFDOL�IHOGVSDWR�JUDQtWLFD��
6mR� URFKDV� LVyWURSDV�� SRU� YH]HV� GHVHQYROYHQGR�
RULHQWDomR� PLQHUDO� GH� IOX[R� PDJPiWLFR� �)XFN� HW� DO�
������ 6LOYD� HW� DO�� ������� )ROLDo}HV� PLORQtWLFDV� VmR�
GHVFULWDV�DR�VXO�GR�*UDQLWR�&HUQH��LPSRVWDV�SHOD�)DOKD�
GR�&HUQH��6DQWRV�	�)HOLSH��������

3UD]HUHV�)LOKR��������VXJHUH�SDUD�R�*UDQLWR�&HUQH�
SUHGRPLQkQFLD� GH� URFKDV� VKRVKRQtWLFDV�
PHWDOXPLQRVDV��6HJXQGR�R� UHIHULGR�DXWRU�� DV� DQiOLVHV�
PRGDLV� HP� VHFo}HV� GHOJDGDV� LQGLFDUDP� ��������� GH�
PLFURFOtQLR�� ��������� GH� ROLJRFOiVLR�� ��������� GH�
TXDUW]R�� ������� GH� ELRWLWD�� DOpP� GH� WUDoRV� GH�
KRUQEOHQGD�� WLWDQLWD�� ]LUFmR�� DOODQLWD�� IOXRULWD� H�
PLQHUDLV�RSDFRV��

2� FRQWDWR� JHROyJLFR� LQWUXVLYR� FRP� DV� XQLGDGHV�
PHWDYXOFDQRVVHGLPHQWDUHV� p� HYLGHQFLDGR� SHOD�
RFRUUrQFLD�GH�[HQyOLWRV�GH�URFKDV�PHWDVVHGLPHQWDUHV�H�
SHOR� GHVHQYROYLPHQWR� GH� WHUPR�PHWDPRUILVPR�
LPSRVWR�QDV�URFKDV�HQFDL[DQWHV��)XFN�HW�DO���������$R�
VXO��HVVH�FRUSR�p�EDOL]DGR�SHOD�)DOKD�GR�&HUQH� �)LRUL�
�������

)LRUL� ������� FDUDFWHUL]D� XPD� IDOKD� GH�
FDYDOJDPHQWR�� FRQWRUQDQGR� D� DQWLIRUPD� GR� FHUQH��
SRVLFLRQDQGR�D�HP�VXD�PDLRU�SDUWH��HQWUH�XP�FRUSR�GH�
TXDUW]LWR� H� XP� SDFRWH� GH� ILOLWR�� 2� DXWRU� GHQRPLQD� D�
HVWUXWXUD�GH�)DOKD�GH�2XUR�)LQR��
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)LJXUD����0DSD�JHROyJLFR��)RUPDomR�$QWLQKD�±��$��FDUERQDWRV�FRP�LQWHUFDODomR�GH�ILOLWRV���%��ILOLWRV�FRP�
LQWHUFDODo}HV�GH�PHWD�FRQJORPHUDGRV�H�TXDUW]LWRV��)RUPDomR�9RWXYHUDYD���&��ILOLWRV���'��TXDUW]LWRV�H�PHWD�
FRQJORPHUDGRV��)RUPDomR�%HWDUD���(��PDUJDV���)��TXDUW]LWRV���*��ILOLWRV��1~FOHR�%HWDUD���+��VLHQRJUDQLWRV�

PLORQtWLFRV�GH����*D���,��JUDQRGLRULWRV�PLORQtWLFRV�GH����*D���-��PRQ]RJUDQLWRV�GR�0HVR]yLFR���.��*UDQLWR�GR�
&HUQH���/��6LHQLWR�5DER�GH�*DOR��

3UD]HUHV� )LOKR� �������� XWLOL]DQGR� SDUkPHWURV�
JHRTXtPLFRV�� LQWHUSUHWD� R� *UDQLWR� &HUQH� FRPR� GH�
RULJHP�SyV�FROLVLRQDO��2� DXWRU� DLQGD� DSUHVHQWD� LGDGH�
GH� �������0D� �SHOR� PpWRGR� 8�3E� HP� ]LUF}HV��� TXH�
DSHVDU�GR�DOWR�HUUR�DQDOtWLFR�H�GD�SUHVHQoD�GH�KHUDQoD�
HP� ]LUF}HV�� LQWHUSUHWD� FRPR� UHODWLYD� j� IRUPDomR� GR�
PDFLoR�JUDQtWLFR��HP�SDUWH�FRQWURODGD�SHOD�LGDGH�.�$U�
HP� ELRWLWD� GH� �������0D�� 6LJD� -U� ������� FLWD� LGDGH�
7'0� GH� ���� *D�� UHODFLRQDGD� j� pSRFD� GH� VHSDUDomR�
PDQWR�FURVWD� GRV� SURWROLWRV� GHVVDV� URFKDV��
FDUDFWHUL]DQGR�ORQJR�SHUtRGR�GH�UHVLGrQFLD�FUXVWDO��

&XU\� �������GHVFUHYH� D�SUHGRPLQkQFLD� GH�ELRWLWD�
VLHQRJUDQLWRV� FRP� PHJDFULVWDLV� GH� PLFURFOtQLR��
JHUDOPHQWH� LVyWURSRV� RX� FRP� IROLDomR� GH� IOX[R�
PDJPiWLFR�� &RP� PHQRU� IUHT�rQFLD�� VmR� GHVFULWRV�
WHUPRV� PRQ]RJUDQtWLFRV� H� TXDUW]R�VLHQtWLFRV�� 1DV�
UHJL}HV� GH� ERUGD� RFRUUHP� WHUPRV� GHIRUPDGRV� �IDL[DV�
PpWULFDV��� FRP� HVWUXWXUDV� EDQGDGDV� H� PLORQtWLFDV�
�PDLV� UHVWULWDV��� 1DTXHOH� WUDEDOKR� R� DXWRU� DVVRFLD� R�
*UDQLWR�GR�&HUQH�p�DR�PHVPR�HYHQWR�GH�LQWUXVmR�GRV�
JUDQLWRV�3DVVD�7UrV�H�5LR�$EDL[R��FODVVLILFDQGR�HVVDV�
URFKDV� FRPR� JUDQLWRV� WLSR�$�� FRP� DOJXPDV� UHVVDOYDV�

GHYLGR�DRV�DOWRV�WHRUHV�GH�%D��6U�H�=U��$SUHVHQWD�LGDGH�
8�3E� ]LUFmR� �7,06�� GH� ������0D�� DVVXPLGD� FRP�
UHODWLYD�j�pSRFD�GH�IRUPDomR�GR�*UDQLWR�GR�&HUQH��

$1È/,6(6���$U���$U�2�PpWRGR�GH�GDWDomR���$U���$U�
p� XPD� YDULDQWH� GR� PpWRGR� .�$U� FRQYHQFLRQDO��
GLIHUHQFLDGR� SRU� QmR� KDYHU� QHFHVVLGDGH� GH� VH� REWHU�
PHGLGDV� GH�.� �SRWiVVLR�� GD� DPRVWUD�� EHP�FRPR�SHOD�
DQiOLVH� GH� FULVWDLV� LQGLYLGXDLV� �SRU� ODVHU�� H� QmR� GH�
IUDo}HV� GH� FULVWDLV� FRQMXQWRV�� 6XD� JUDQGH� YDQWDJHP�
UHVLGH�QR� IDWR�GH�SHUPLWLU� D� REWHQomR�GH� LGDGHV�PDLV�
SUHFLVDV��FRP�HUURV�DQDOtWLFRV�EDVWDQWH�UHGX]LGRV��

2�JiV�QREUH�$U� HQFRQWUD�VH�SUHVR�PHFDQLFDPHQWH�
QR� UHWtFXOR� FULVWDOLQR� GRV� PLQHUDLV�� SRGHQGR� VHU�
OLEHUDGR�SRU�VLPSOHV�DTXHFLPHQWR�RX�SHOD�GHIRUPDomR�
ItVLFD� GR� FULVWDO�� $� WHPSHUDWXUD� FUtWLFD� SDUD� UHWHQomR�
GH� $U� GHILQH� XP� LQWHUYDOR� PXLWR� UHVWULWR� �GH� DOJXQV�
SRXFRV� JUDXV��� DFLPD� GD� TXDO� SRGH� RFRUUHU� SHUGD�
FRPSOHWD�GR�JiV��2V�OLPLWHV�FUtWLFRV�YDULDP�GH�DFRUGR�
FRP�R�PLQHUDO��

2� PpWRGR� p� FRPXPHQWH� DSOLFDGR� HP� PLFDV��
DQILEyOLRV� H� IHOGVSDWRV� �PDLV� IUHT�HQWHPHQWH� HP� .�
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IHOGVSDWRV���1R� FDVR�GDV�PLFDV�� D� WHPSHUDWXUD� FUtWLFD�
GH� IHFKDPHQWR� p� GD� RUGHP� GH� ��������� &�� HQTXDQWR�
TXH�QRV�DQILEyOLRV��DSUR[LPD�VH�GH������&��

3DUD�REWHQomR�GRV�PLQHUDLV�D�VHUHP�DQDOLVDGRV�SRU�
HVVH� PpWRGR�� D� DPRVWUD� GHYH� VHU� UHGX]LGD� j� XPD�
IUDomR� HQWUH� ��� H� ���PHVK�� RQGH� RV� PLQHUDLV�
HQFRQWUHP�VH�OLYUHV�GH�DJUHJDGRV��6XD�FRQFHQWUDomR�p�
UHDOL]DGD� FRP� DX[tOLR� GH� VHSDUDGRU� PDJQpWLFR� WLSR�
)UDQW]��OtTXLGRV�GHQVRV��j�H[HPSOR�GR�EURPRIyUPLR��G�
 � ����J�FP��� H�� SRU� ILP�� FDWDomR�PDQXDO� HP� OXSD��2�
SURFHVVR�HQYROYH�D�LUUDGLDomR��HP�UHDWRU�QXFOHDU��GRV�
PLQHUDLV� VHOHFLRQDGRV� �a��� FULVWDLV��� FRP� ILQDOLGDGH�
GH� SURGX]LU� DUWLILFLDOPHQWH� ��$U� D� SDUWLU� GR� ��.��(VVH�
SURFHGLPHQWR� p� UHDOL]DGR� QR� ,3(1�863�� $SyV� HVVD�
HWDSD��D�H[WUDomR�GH�$U�p�UHDOL]DGD�SRU�PHLR�GH�IHL[H�
GH� UDLR� ODVHU� LQFLGLQGR� GLUHWDPHQWH� QR� FULVWDO�� 6mR�
DQDOLVDGRV� QRUPDOPHQWH� �� FULVWDLV� SRU� DPRVWUD�� SDUD�
REWHU�VH� PDLRU� FRQILDELOLGDGH� GRV� GDGRV� �FRQIRUPH�
URWLQD�GR�ODERUDWyULR�$U�$U�GR�&3*HR�±�,*F�±�863���

$V�UD]}HV�$U�$U�PHGLGDV�GXUDQWH�D�DQiOLVH�JHUDP�
SDWDPDUHV� GH� LGDGHV� TXH� SRGHP� VHU� FRQVWDQWHV� RX�
LUUHJXODUHV� �R� TXH� SRGH� HYLGHQFLDU� DOJXP� WLSR� GH�
SHUWXUEDomR��� 2V� PHOKRUHV� UHVXOWDGRV� VmR� UHODWLYRV� D�
LGDGHV�HP�³SODW{´��GHILQLGR�TXDQGR�XP�VWHS�� RX�GRLV�
VWHSV�FRP�VREUHSRVLomR�GH�YDORUHV�� UHSUHVHQWDP�PDLV�
GH� ���� GR� JiV� DQDOLVDGR� QD� DPRVWUD�� 0DLV�
LQIRUPDo}HV� VREUH� R� PpWRGR� SRGHP� VHU� HQFRQWUDGDV�
HP�9DVFRQFHORV�HW�DO����������.DZDVKLWD�	�7RUTXDWR�
�������H�0F�'RXJDO�	�+DUULVRQ���������

5(68/7$'26�2%7,'26�$V�DQiOLVHV�$U�$U�IRUDP�
UHDOL]DGDV� HP� GXDV� DPRVWUDV� GR� *UDQLWR� GR� &HUQH�
�ELRWLWDV�� H� HP�GXDV� DPRVWUDV� GDV� URFKDV� HQFDL[DQWHV�
SUy[LPDV� DR� FRQWDWR� GHVVH� FRUSR� �PRVFRYLWDV��� 1R�
*UDQLWR� GR� &HUQH�� IRUDP� VHOHFLRQDGDV� ELRWLWDV� GDV�
DPRVWUDV�&(5�����VLHQRJUDQLWR���

1D� DPRVWUD� &(5����� RV� WUrV� JUmRV� DQDOLVDGRV�
GHILQHP� SDWDPDUHV� FRP� LGDGHV� HQWUH� ���� H� ����0D�
�SUDQFKD� ���� 4XDQGR� SORWDGRV� FRQMXQWDPHQWH� HP�
LGHRJUDPD� �SUDQFKD����� LQGLFDP� LGDGH� GH� ������0D��
EDVWDQWH� SUy[LPD� DRV� YDORUHV� REWLGRV� QRV� LQWHUFHSWRV�
LQIHULRUHV� GRV� GLDJUDPDV� FRQFyUGLD�� SRU� PHLR� GH�
DQiOLVHV� 8�3E� �7,06�� HP� ]LUF}HV� �������0D��� 7DO�
YDORU�������0D��p�DTXL�LQWHUSUHWDGR�FRPR�UHODWLYR�DR�
UHVIULDPHQWR�GR�*UDQLWR�GR�&HUQH��LVRWHUPD�HQWUH�����
�����&���

$V� DQiOLVHV� $U�$U� UHDOL]DGDV� HP� PRVFRYLWDV� GDV�
URFKDV� HQFDL[DQWHV�� UHIHUHP�VH� j� PRVFRYLWD�TXDUW]R�
[LVWRV� GD� )RUPDomR� %HWDUD�� ORFDOL]DGRV� QD� ]RQD� GH�
FRQWDWR�FRP�R�*UDQLWR�GR�&HUQH��SRUomR�VXO�&(5����H�
RHVWH�&(5������
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)LJXUD����,GHRJUDPD�FRP�DV�LGDGHV�LQWHJUDGDV�
�DPRVWUD�&(5����±�*UDQLWR�GR�&HUQH���

3DUD� D� DPRVWUD�&(5����� DV�PRVFRYLWDV� DQDOLVDGDV�
GHILQLUDP� SODW{V� TXH� VXJHUHP� SHUGDV� SDUFLDLV� GH�
DUJ{QLR� �SDGUmR� HP� HVFDGD��� FRP� LGDGH�PtQLPD� SDUD�
IRUPDomR� GHVVDV�PRVFRYLWDV� SUy[LPD� D� �����0D��$V�
SHUGDV� GH� DUJ{QLR� SRGHP� WHU� VLGR� RFDVLRQDGDV� SRU�
HYHQWRV�SRVWHULRUHV�� UHODFLRQDGDV�DR�GHVHQYROYLPHQWR�
GDV� ]RQDV�GH� FLVDOKDPHQWR� �DGMDFHQWHV� DR�*UDQLWR�GR�
&HUQH��H�RX�D�SUySULD� LQVWDODomR�GR�PDFLoR�JUDQtWLFR��
GXUDQWH�R�1HRSURWHUR]yLFR��
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)LJXUD����,GHRJUDPD�FRP�DV�LGDGHV�LQWHJUDGDV�
�DPRVWUD�&(5����±�)RUPDomR�%HWDUD���

2V� GDGRV� $U�$U� HP� PRVFRYLWDV� GRV�
PHWDVVHGLPHQWRV� GD� )RUPDomR� %HWDUD�� SUy[LPRV� DR�
FRQWDWR�RHVWH�GR�*UDQLWR�GR�&HUQH��DPRVWUD�&(5������
DSUHVHQWD�LGDGHV�PDLV�MRYHQV��HP�WRUQR�GH�������0D�
�LGDGH� GHILQLGD� QR� LGHRJUDPD��� 2V� HVWHSHV� GHILQLGRV�
QDV� DQiOLVHV� PRVWUDP� FRPSRUWDPHQWR� LUUHJXODU�
FDUDFWHUL]DGR� SHOD� JUDQGH� RVFLODomR�� VHP� GHILQLU�
SODW{V��(VVH�WLSR�GH�SDGUmR�p�GH�GLItFLO�LQWHUSUHWDomR�H�
R� YDORU� REWLGR�� ������0D�� UHSUHVHQWD� XPD� LGDGH�
PtQLPD�GHVVDV�PRVFRYLWDV��
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)LJXUD����,GHRJUDPD�FRP�DV�LGDGHV�LQWHJUDGDV�
�DPRVWUD�&(5����±�)RUPDomR�%HWDUD���

$V� DQiOLVHV� GHVVDV� PRVFRYLWDV� REMHWLYDUDP� XPD�
PHOKRU� FDUDFWHUL]DomR� GDV� pSRFDV� UHODFLRQDGDV� DR�
DTXHFLPHQWR� SURYRFDGR� QDV� HQFDL[DQWHV�� TXDQGR� GR�
GHVHQYROYLPHQWR� GRV� VLVWHPDV� GH� FLVDOKDPHQWR� H�
FRORFDomR� GR� *UDQLWR� GR� &HUQH�� 2V� YDORUHV� REWLGRV�
SRGHP�UHSUHVHQWDU� LGDGHV�PtQLPDV�UHODFLRQDGDV�D�XP�
HYHQWR�PHWDPyUILFR�3Up���1HRSURWHUR]yLFR�������0D��
QR� kPELWR� GD� )RUPDomR� %HWDUD�� 1mR� SRGHPRV�
GHVFDUWDU�� QR� HQWDQWR�� D� SRVVLELOLGDGH� GH� WUDWDU�VH� GH�
PRVFRYLWDV� GHWUtWLFDV�� FRP�KHUDQoDV� LVRWySLFDV� �iUHDV�
IRQWHV��H�SHUGDV�SDUFLDLV�GH�$U�UHODFLRQDGDV�D�HYHQWRV�
SRVWHULRUHV�� 2XWUR� IDWRU� D� VHU� FRQVLGHUDGR�� HPERUD�
SRXFR� SURYiYHO�� p� R� H[FHVVR� GH� $U�� SURYRFDGR� SHOD�
LQIOXrQFLD� GH� IOXtGRV� KLGURWHUPDLV�� UHVXOWDQGR� DVVLP�
LGDGH�PDLV�DQWLJD��VHP�VLJQLILFDGR�JHROyJLFR��

&216,'(5$d®(6� ),1$,6�$V� IHLo}HV� JHROyJLFR�
HVWUXWXUDLV� REVHUYDGDV� QDV� ]RQDV� GH� FRQWDWR� GR�
*UDQLWR� GR�&HUQH� VXJHUHP�TXH� D� FRORFDomR� GR� VWRFN�
RFRUUHX�DVVRFLDGD�DRV�VLVWHPDV�GH�WUDQVFRUUrQFLDV�H�DR�

GHVHQYROYLPHQWR� GDV� JUDQGHV� HVWUXWXUDV� DQWLIRUPDLV��
HP�SHUtRGRV�WDUGL�D�SyV�RURJrQLFRV��

$QiOLVHV� $U�$U� HP� ELRWLWDV� GR� *UDQLWR� GR� &HUQH�
LQGLFDP�XPD� LGDGH� LQWHJUDGD�GH� �����0D��7DO� YDORU�
PRVWUD�VH� UHODWLYDPHQWH� SUy[LPR� D� LGDGH� GH�
FULVWDOL]DomR� GRV� ]LUF}HV� �������0D��� VXJHULQGR�
SHUtRGR� GH� WHPSR� UHODWLYDPHQWH� FXUWR� HQWUH� D�
IRUPDomR� GHVVH� FRUSR� H� VHX� SRVLFLRQDPHQWR� j�
LVRWHUPDV� FRP� WHPSHUDWXUDV� LQIHULRUHV� i� ��������&��
7DO� SHUtRGR� �1HRSURWHUR]yLFR�&DPEULDQR�� UHSUHVHQWD�
XP�LPSRUWDQWH�PDUFR�QD�UHJLmR��DVVRFLDGR�DRV�DMXVWHV�
ILQDLV� UHODFLRQDGRV� j� DJOXWLQDomR� GR� 6XSHUFRQWLQHQWH�
*RQGZDQD��

1HVVH� FRQWH[WR�� D� LQWUXVmR� GR� *UDQLWR� GR� &HUQH�
PRVWUD�VH�LQWLPDPHQWH�UHODFLRQDGDV�j�WHFW{QLFD�GH�DOWR�
kQJXOR�� UHVSRQViYHO� SHODV� IDOKDV� WUDQVFRUUHQWHV� H�
GREUDPHQWRV�GH�HVFDOD� UHJLRQDO��5HSUHVHQWD��SRUWDQWR�
XP� PDJPDWLVPR� SyV�RURJrQLFR� HP� UHODomR� DR� DUFR�
PDJPiWLFR� 7UrV� &yUUHJRV� ±� &XQKDSRUDQJD� H� WDUGL�
RURJrQLFR� HP� UHODomR� DR� UHJLPH� GH� WUDQVSUHVVmR� QR�
kPELWR�GR�3Up�&DPEULDQR�SDUDQDHQVH��

$V� DQiOLVHV� $U�$U� HP� PXVFRYLWDV� GH� [LVWRV� GD�
)RUPDomR� %HWDUD�� DGMDFHQWHV� DR� *UDQLWR� GR� &HUQH��
UHYHODUDP�YDORUHV�GD�RUGHP�GH���������0D��FRQWDWR�
VXO��H�������0D��FRQWDWR�RHVWH���7DLV�YDORUHV��HPERUD�
LPSUHFLVRV�� UHYHVWHP�VH� GH� IXQGDPHQWDO� LPSRUWkQFLD��
UHYHODQGR�TXH� DV� URFKDV�� SUy[LPDV� DR� FRQWDWR� FRP�R�
*UDQLWR� GR� &HUQH�� QmR� DWLQJLUDP� WHPSHUDWXUDV�
VXSHULRUHV� D� ���R&� GXUDQWH� D� FRORFDomR� GR� JUDQLWR��
(VVHV� YDORUHV� VmR� WDPEpP� PDLV� DQWLJRV� TXH� R� SLFR�
PHWDPyUILFR� UHJLRQDO� GR�1HRSURWHUR]yLFR� �a���0D���
HYHQWR� PDUFDQWH� H� UHFRQKHFLGR� HP� WRGR� 3Up�
&DPEULDQR�SDUDQDHQVH��R�TXH�SHUPLWH� FRQFOXLU�TXH�R�
UHJLVWUR�GH�LGDGHV�PDLV�DQWLJDV�QHVVDV�PXVFRYLWDV�QmR�
IRL� WRWDOPHQWH� DSDJDGR� SHOR� PHWDPRUILVPR� UHJLRQDO��
QHP�SHOD�LQWUXVmR�GR�*UDQLWR�GR�&HUQH��

5HIHUrQFLDV�

$/*$57(� -�3�� 	� .$()(5� /�4�� ������ 5HODWyULR�
*HROyJLFR� 3UHOLPLQDU� GD� )ROKD� GH� ,WDUDUp� ±� 63��
&RQYrQLR�'130���&350��Y��������S��

%$6(,� 0�$�6��� 6,*$� -U�� 2��� .$8/)866� *�$���
&25'(,52�+���1870$1�$���6$72�.���&85<�/�)���
35$=(5(6� ),/+2� +�-��� 3$66$5(//,� &�5���
+$5$5$� 2�0�0��� 5(,6� 1(72� -�0�� ������
0DJPDWLVPR� EiVLFR� 0HVRSURWHUR]yLFR� QR� 9DOH� GR�
5LEHLUD� ±� ,PSOLFDo}HV� QD� LGDGH� GH� GHSRVLomR� GDV�
VHT�rQFLDV� PHWDYXOFDQRVVHGLPHQWDUHV� 3HUDX� H�
9RWXYHUDYD�� (VWDGR� GR� 3DUDQi�� %UDVLO�� ,Q�� ,9� 66$*,��
VKRUW�SDSHUV��Y����S�����������

&2'(3$5���&20,66­2�'$�&$57$�*(2/Ï*,&$�'2�
3$5$1È�� ������ *HRORJLD� GR� 3Up�'HYRQLDQR� H�
LQWUXVLYDV�VXEVHT�HQWHV�GD�SRUomR�RULHQWDO�GR�HVWDGR�GR�

3DUDQi��%ROHWLP� 3DUDQDHQVH� GH�*HRFLrQFLDV�� YROXPHV��
�������������

&$03$1+$�*�$�&��������7HFW{QLFD�3URWHUR]yLFD�QR�DOWR�
H� 0pGLR� 9DOH� GR� 5LEHLUD�� (VWDGRV� GH� 6mR� 3DXOR� H�
3DUDQi�� 7HVH� GH� 'RXWRUDPHQWR�� 6mR� 3DXOR�� ,*�863��
���S��

&$03$1+$� *�� $�� &��� 6$'2:6.,� *�� 5�� ������
7HFWRQLFV�RI�VRXWKHUQ�SRUWLRQ�RI�WKH�5LEHLUD�%HOW��$SLDt�
'RPDLQ���3UHFDPEULDQ�5HVHDUFK������������

&85<� /�)��� .$8/)866� *�$��� 6,*$� -U� 2��� %$6(,�
0�$�6���+$5$5$�2�0�0���6$72�.��������,GDGHV�8�
3E� �]LUF}HV�� GH� ����*D� HP� JUDQLWyLGHV� DOFDOLQRV�
GHIRUPDGRV�GRV� Q~FOHRV�%HWDUD� H�7LJUH��(YLGrQFLDV� GH�
UHJLPHV� H[WHQVLRQDLV� GR� (VWDWHULDQR� QD� )DL[D� $SLDt��
5HYLVWD�GR�,*F�863��6pULH�&LHQWtILFD������������



;/,,,�&RQJUHVVR�%UDVLOHLUR�GH�*HRORJLD

$UDFDMX����D���GH�VHWHPEUR�GH�����

0�*��6LOYD�	�:�-�6��)UDQFD�5RFKD��RUJ����&ROHWkQHD�GH�WUDEDOKRV�FRPSOHWRV��6DOYDGRU��6%*�������� ��

&85<�� /�)�� ������ *HRFURQRORJLD� H� /LWRJHRTXtPLFD� GRV�
6WRFNV� *UDQtWLFRV� GD� 3RUomR� 6XGHVWH� GD� )DL[D� $SLDt��
(VWDGR� GR� 3DUDQi�� ,QVWLWXWR� G� *HRFLrQFLDV��
8QLYHULVLGDGH�GH�6mR�3DXOR��6mR�3DXOR��'LVVHUWDomR�GH�
0HVWUDGR�����S��

'$,7;�� (�&�� ������ 2ULJHP� H� HYROXomR� GRV� GHSyVLWRV�
VXOIHWDGRV�WLSR�3HUDX��3E�=Q�$J���FRP�EDVH�QDV�MD]LGDV�
&DQRDV� H� 3HUDX� �9DOH� GR� 5LEHLUD� �� 35��� ,QVW�� GH�
*HRFLrQFLDV�� 81(63�� 5LR� &ODUR� ±� 63�� 7HVH� GH�
'RXWRUDGR��

(%(57��+�'���+$68,��<���48$'(��+��������$VSHFWRV�GD�
HYROXomR�HVWUXWXUDO�GR�FLQWXUmR�PyYHO�FRVWHLUR�GD�PLQD�
GR� SHUDX�� YDOH� GR� ULEHLUD�SU�� ,Q�� ����� &RQJUHVVR�
%UDVLOHLUR�GH�*HRORJLD��%HOpP��DQDLV��S������������

)$66%,1'(5�� (�� ������ $� XQLGDGH� ÈJXD� &ODUD� QR�
FRQWH[WR� GR�*UXSR�$oXQJXL�� XP�PRGHOR� WUDQVSUHVVLYR�
GH�FROLVmR�REOtTXD�QR�1HRSURWHUR]yLFR�SDUDQDHQVH��,QVW��
GH�*HRFLrQFLDV��8QLYHUVLGDGH�GH�6mR�3DXOR��6mR�3DXOR��
7HVH�GH�'RXWRUDPHQWR�����S��

),25,�� $�3�� ������ $SOLFDomR� GR�PRGHOR� GH� FLVDOKDPHQWR�
VLPSOHV� QD� DQiOLVH� GD� GHIRUPDomR� GH� DOJXQV� JUDQLWRV�
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