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FRQVHT�HQWHPHQWH�VXD�SUySULD�WUDJpGLD�

�(ORHVVHU

,��&RQVLGHUDo}HV�VREUH�GUDPDWXUJLD

'UDPD��GR�JUHJR��´ID]HUµ��JrQHUR�OLWHUiULR��XVXDOPHQWH�QD�IRUPD�GH�GLiORJR��DVVRFL�
DGR�jV� LGpLDV�GH�DomR��FRQIOLWR�� WHQVmR�� FRQWUDVWH�H�HPRomR�� FXMDV�RULJHQV� OLJDP�VH�D� ULWRV
SUp�KLVWyULFRV�H�SUiWLFDV�UHOLJLRVDV�

2�SHUtRGR�FOiVVLFR�GR�GUDPD�HVWi� UHODFLRQDGR�FRP�D�*UpFLD� DQWLJD� H� FRP�5RPD�
$ULVWyWHOHV����������$&��²�ILOyVRIR�H�FLHQWLVWD�JUHJR�²�DILUPRX�TXH�D�WUDJpGLD�JUHJD�VH�GHV�
HQYROYHX� GRV� GLWLUDPERV�� KLQRV� FRUDLV� TXH� KRPHQDJHDYDP�R� GHXV�'LRQLVR� H� JHUDOPHQWH
FRQWDYDP�XPD�KLVWyULD��$V�WUDJpGLDV��QRUPDOPHQWH�HVFULWDV�HP�YHUVRV��FRPSRVWDV�SRU�HSL�
VyGLRV�GD�KLVWyULD�DQWLJD�RX�GH�PLWRV��VREUH�R�OXJDU�GR�KRPHP�QR�PXQGR�H�RV�HIHLWRV�GD
DomR�LQGLYLGXDO��HUDP�DSUHVHQWDGDV�SRU�SHUVRQDJHQV�H�VRQV�FRUDLV��RGHV��QRV�WUrV�PDLRUHV
IHVWLYDLV�JUHJRV�²�DV�'LRQLVtDFDV��$�SULQFtSLR�� WUrV�SHoDV� WUiJLFDV� �D� WULORJLD��� XPD� ViWLUD� H
XPD�IDUVD�²�SDUyGLD�YXOJDU�GH�GHXVHV�RX�PLWRV�²�

7HPSRV�GHSRLV�� D� FRPpGLD��TXH�SDUHFH�GHULYDGD�GRV�DQWLJRV� ULWXDLV�GH� IHUWLOLGDGH�
IRL�WDPEpP�UHSUHVHQWDGD��PHVFODQGR�DWDTXHV�VDWtULFRV�D�ILJXUDV�S~EOLFDV�FRP�MRJRV�REVFH�
QRV�H�SDUyGLDV�VDFUtOHJDV�GH�GHXVHV��(QTXDQWR�FRPpGLDV�OLWHUiULDV�H�WUDJpGLDV�ILORVyILFDV�GH�
FOLQDYDP��D�FRPpGLD�GRPpVWLFD�VH�GHVHQYROYHX��FRP�SHUVRQDJHQV�VLPSOLILFDGRV��WUD]HQGR�D
FRPSOLFDomR�FHQWUDGD�QR�DPRU��SUREOHPDV�IDPLOLDUHV��GLQKHLUR��1HVWD�pSRFD��RV�DWRUHV��WR�
GRV�KRPHQV��XVDYDP�PiVFDUDV�LQGLFDQGR�R�WHPSHUDPHQWR�GDV�SHUVRQDJHQV�DRV�HVSHFWDGR�
UHV�

2�,PSpULR�5RPDQR�LQFRUSRURX�RV�WHUULWyULRV�JUHJRV�DVVLP�FRPR�D�GUDPDWXUJLD�H�D
DUTXLWHWXUD� WHDWUDO� JUHJDV�� 0DV�� D� DVFHQGHQWH� ,JUHMD� &DWyOLFD� FRPEDWHX� R� WHDWUR� URPDQR
SRUTXH��D�FRPpGLD��H�D� �IDUVD�DWHODQD�QDWLYD�IUHT�HQWHPHQWH�]RPEDYDP�GRV�FULVWmRV�� WRU�
QDQGR�D�GUDPDWXUJLD�EDVLFDPHQWH� HVSHWiFXOR� H� HQWUHWHQLPHQWR�SRSXODU��2� WHDWUR� FOiVVLFR
GHVDSDUHFHX�H�D�DWLYLGDGH�WHDWUDO�QmR�UHVVXUJLX�SRU�PDLV�GH�FLQFR�VpFXORV�DSyV�D�TXHGD�GR
,PSpULR�5RPDQR�QR�VpFXOR�,9��&RQWXGR��D�,JUHMD�&DWyOLFD��TXH�GHVHMDYD�HVWHQGHU�VXD�LQIOX�
rQFLD��HQFRUDMDGD�SHODV�TXDOLGDGHV�GLGiWLFDV�GRV�HOHPHQWRV�WHDWUDLV��KDYLD�DGPLWLGR�IHVWLYDLV
SDJmRV�H�IROFOyULFRV��R�TXH�SRU�ILP�RFDVLRQRX�R�GHVSHUWDU�GR�GUDPD� OLW~UJLFR�QD�(XURSD�
(VWH�WLSR�GH�GUDPD�GHQRPLQDGR�SDL[mR��PLODJUH�RX�SHoD�GH�VDQWRV�HYROXLX�H�SHUPDQHFHX
DSUR[LPDGDPHQWH�GR�VpFXOR�;�DR�;,9��UHSUHVHQWDQGR�PXLWDV�KLVWyULDV�GH� WHPDV�EtEOLFRV�
FHQDV�GD�FULDomR�j�FUXFLILFDomR��1RYDPHQWH��HQWUHWHQLPHQWR�H�HVSHWiFXOR�SUHYDOHFHUDP�H�R
GUDPD� IRL� UHPRYLGR�GR� LQWHULRU�GR�SUpGLR�GD� LJUHMD�H� VHFXODUL]DGR��HPERUD� VHX�FRQWH~GR
UHOLJLRVR�H�VHX�REMHWLYR�IRVVHP�SUHVHUYDGRV��'XUDQWH�HVWH�PHVPR�SHUtRGR�KDYLD�DV� IDUVDV
PXQGDQDV� H� RV� GUDPDV� SDVWRUDLV� TXH� LQVSLUDUDP� R� GHVHQYROYLPHQWR� GDV�PRUDOLGDGHV� QR
VpFXOR�;9��(PERUD�HVWDV�SHoDV�EDVHDVVHP�VHXV�WHPDV�H�SHUVRQDJHQV�QR�FULVWLDQLVPR��HODV
QmR�UHSUHVHQWDYDP�HSLVyGLRV�EtEOLFRV��HUDP�GUDPDV�DOHJyULFRV��&HUFD�GR�VpFXOR�;9,��D�5H�
IRUPD�3URWHVWDQWH�VXEVWLWXLX�R�GUDPD�UHOLJLRVR�QXPD�WHQWDWLYD�GH�UHFULDU�R�GUDPD�FOiVVLFR�
0DV��R�GHVHQWHQGLPHQWR�GDV�IRUPDV�FOiVVLFDV�H�GRV�PpWRGRV�GH�SURGXomR�H�VXD�FRQYHUVmR
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HP� SUiWLFDV� FRQWHPSRUkQHDV� H� QRYDV� WHFQRORJLDV� OHYDUDP� R� WHDWUR� 5HQDVFHQWLVWD� D� XPD
IRUPD�QRYD�FRP�DOJXPDV�FDUDWHUtVWLFDV�FOiVVLFDV��FRPXPHQWH�FRQKHFLGR�FRPR�WHDWUR�QHR�
FOiVVLFR�� $V� SHoDV� VXSRVWDPHQWH� GHYHULDP� VHJXLU� UHJUDV� SUHFLVDV�� SHUVRQDJHQV� WUiJLFRV� H
F{PLFRV�WUDoDGRV�SUHIHUHQFLDOPHQWH�FRPR�WLSRV�H�QmR�LQGLYtGXRV��FRUR�H�VROLOyTXLRV�UHWLUD�
GRV��R�EHP�H[DOWDGR��R�PDO�SXQLGR��H�DV�WUrV�XQLGDGHV�FOiVVLFDV��WHPSR��OXJDU�H�DomR��GHYH�
ULDP�VHU�SURYLGHQFLDGDV��1R�HQWDQWR�� HQWUH�XP�GRV�FLQFR�DWRV�GR�GUDPD��R� LQWHUPH]]L� HUD
DSUHVHQWDGR��(QTXDQWR�R�GUDPD�QHRFOiVVLFR�HUD�JHUDOPHQWH�YLVWR�SHODV�FODVVHV�DEDVWDGDV��D
FRPPHGLD�GHOO
DUWH��XP�WHDWUR�GH� LPSURYLVDomR�� �SRSXODU��FRP�SHUVRQDJHQV�HVWDQTXHV�� HUD�R
HQWUHWHQLPHQWR�GR�S~EOLFR�HP�JHUDO�

1D�(VSDQKD�VHJXLX�VH�D�´pSRFD�GH�RXURµ�GR�WHDWUR�HVSDQKRO��������������$V�SHoDV
GH�/RSH�GH�9HJD�������������H�&DOGHUyQ�GH�OD�%DUFD��0DGUL��-DQHLUR���������²�0DGUL��0DLR
���������WUDWDYDP�IUHT�HQWHPHQWH�GH�WHPDV�GH�DPRU��KRQUD��ILGHOLGDGH�j�Ip�FULVWm��OHDOGDGH
DR�5HL�H�DR�(VWDGR��(P�JHUDO�HODV�GHVUHVSHLWDYDP�DV�UHJUDV�GDV�WUrV�XQLGDGHV�H�PHVFODYDP
FHQDV�GD�PDLRU�JUDYLGDGH�FRP�DTXHODV�GD�FRPpGLD�H�GD�IDUVD��1D�,QJODWHUUD��R�WUDEDOKR�GH
:LOOLDP� 6KDNHVSHDUH� ������������� FXMRV� SHUVRQDJHQV� SVLFRORJLFDPHQWH� FRPSOH[RV� GH�
PRQVWUDYDP� D� FRQGLomR� KXPDQD�� IRL� RULJLQDGR� QD� FRQIOXrQFLD� GDV� KHUDQoDV� KXPDQLVWD� H
UHOLJLRVD�� MXQWR�j� WUDGLomR�GD� IDUVD�QDWLYD�� H� LQRYDo}HV��SHQGHQGR�HQWUH� H�PHVFODQGR�XPD
GLYHUVLGDGH�GH�IRUPDV�QD�HUD��(OL]DEHWDQD�²�-iFRELQD��1D�)UDQoD��R�VpFXOR�;9,,��WHPSR�GR
UHL�VRO� /RXLV� ;,9�� WHVWHPXQKRX� R� VXUJLPHQWR� GR� LGHDO� QHRFOiVVLFR� H�� FRP� HOH�� GRV� WUrV
JUDQGHV�PHVWUHV�GR� WHDWUR� IUDQFrV��3LHUUH�&RUQHLOOH� �5RXHQ��1RUPDQGLD�� -XQKR���������²
3DULV��2XWXEUR����������� -HDQ�5DFLQH� �/D�)HUWp�0LORQ��'H]HPEUR����������²�3DULV��$EULO
���� ������ H� -HDQ�%DSWLVWH� 3RTXHOLQ� ²� �0ROLqUH� ²� �3DULV�� -DQHLUR� ���� ����� �� )HYHUHLUR� ���
�������$V�SHoDV�GH�&RUQHLOOH�HUDP�H[WUHPDPHQWH�PRUDOLVWDV���DV�GH�5DFLQH�FRPELQDYDP�R
FRQFHLWR�JUHJR�GH�GHVWLQR�LQH[RUiYHO�FRP�D�PHWDItVLFD�GR�VpFXOR�;9,,�H�XPD�LQWHQVD�SHU�
FHSomR�GR�DPRU�GHVWUXWLYR��SDUWLFXODUPHQWH�QDV�PXOKHUHV��HQTXDQWR�DV�ViWLUDV�GH�0ROLqUH
HUDP�HQGHUHoDGDV�FRQWUD�DV�FRQYHQo}HV� VRFLDLV�H� ID]LDP�FRPHQWiULRV� VREUH�RV�GHIHLWRV�H
OLPLWDo}HV� GD� KXPDQLGDGH��2� VpFXOR�;9,,�� FRP� D� FRPpGLD� GH� FRVWXPHV�� XPD� ViWLUD� GRV
SULQFtSLRV�PRUDLV�FRQWHPSRUkQHRV��HVSHFLDOPHQWH�GDV�UHODo}HV�HQWUH�RV�VH[RV��IRL�WDPEpP
PDUFDGR�SHOD�DGPLVVmR�GH�PXOKHUHV�FRPR�DWUL]HV�WDQWR�QDV�FRPSDQKLDV�WHDWUDLV�IUDQFHVDV
TXDQWR�QDV�LQJOHVDV�

�1D�HUD�GR� ,OXPLQLVPR� �/XPLqUH�� HP� IUDQFrV��RV� DXWRUHV� HVWDYDP�SHUVXDGLGRV�GH
TXH� HVWDYDP� HPHUJLQGR�GH� VpFXORV� GH� HVFXULGmR� H� LJQRUkQFLD� �'DUN�$JHV�� SDUD� XP�QRYR
SHUtRGR� LOXPLQDGR�SHOD� FRQILDQoD�QR�SRGHU�GD� UD]mR�KXPDQD��QD� FLrQFLD� H�QR� UHVSHLWR� j
KXPDQLGDGH�HP�FRQWUDSRVLomR�j�VXSHUVWLomR��DRV�PLODJUHV�H�j�Ip��(VWH�PRYLPHQWR�LQWHOHF�
WXDO� H� VRFLDO� HVWDYD� GLUHWDPHQWH� FRQHFWDGR� DRV� YDORUHV� EXUJXHVHV� �FODPRUHV� LQGLYLGXDLV�
LGpLDV�VRFLDLV���([LVWLD�XPD�DWPRVIHUD�GH�RWLPLVPR�QD�TXDO�VXUJLD�R�VHOI�PDGH�PDQ��DWUDYpV�GR
WUDEDOKR��GR�HVWXGR��GH�VXDV�KDELOLGDGHV�H�WDOHQWRV�SUySULRV�R�KRPHP�DOFDQoDULD�VHX�HVSDoR
QD�VRFLHGDGH��'H�DFRUGR�FRP�,PPDQXHO�.DQW��5~VVLD��$EULO������������)HYHUHLUR����������
²� ILOyVRIR� DOHPmR� ²� HVWH� SHUtRGR� ������ D� ������ GHYHULD� VHU� FDUDFWHUL]DGR� SHOR� SULQFtSLR�
´$WUHYD�VH�D�VDEHUµ��.DQW�WDPEpP�FRPSDUWLOKDYD�GD�LGpLD�GH�'HVFDUWHV�´3HQVR��ORJR�VRXµ�
QD�PHGLGD� HP� TXH� HVWH� SHQVDPHQWR� DSHQDV� LQFOXtD� RV� KRPHQV�� SRLV� VXEHQWHQGLD�VH� TXH
FRUSR�H�PHQWH�HUDP�VHSDUDGRV��2�FRUSR�QmR�ID]LD�SDUWH�GH�´HX�VRXµ��HUD�SDUWH�GD�QDWXUH]D
²�PXQGR�IHPLQLQR��HQTXDQWR�PHQWH��´SHQVRµ��H�OLQJXDJHP�HUDP�SDUWH�GD�FXOWXUD�²�PXQGR
PDVFXOLQR��6H�GHVHMR�H�SHFDGR�SHUWHQFLDP�DR�FRUSR��HVWH�GHYHULD�VHU�FRQWURODGR��H�DV�PX�
OKHUHV��FRQVLGHUDGDV�FRPR�WHQGR�DSHQDV�R�FRUSR��HUDP�QDVFLGDV�SDUD�D�SURFULDomR�H�D�PD�
WHUQLGDGH��QmR�SDUD�WHUHP�LGpLDV�RX�LGHDLV��'HVWD�IRUPD�D�KHWHURVVH[XDOLGDGH�PDVFXOLQD�HUD
FRQFHELGD�FRQWUD�RV�´2XWURVµ��PXOKHUHV��QHJURV��FULDQoDV��DTXHOHV�TXH�HUDP�FRQWUiULRV�DR
SDGUmR��EUDQFR��PDVFXOLQR��EXUJXrV��KHWHURVVH[XDO���2�SURMHWR�GH� OLEHUDomR� LOXPLQLVWD�IRL�
QHVWH� VHQWLGR��PXLWR�PDLV�XPD�SURSRVWD�GH�HVFUDYLGmR�� LPSHULDOLVPR�H�FRORQLDOLVPR�� ,VWR
GHOLQHRX� D� JUDQGH� LQFRQJUXrQFLD�GR� ,OXPLQLVPR��3RU� YROWD�GH� �����RV� DXWRUHV� DODUJDUDP
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VXD�PDWpULD�FUtWLFD�LQFRUSRUDQGR�TXHVW}HV�SROtWLFDV�H�HFRQ{PLFDV��H�VRE�D�LQIOXrQFLD�GH�-HDQ
-DFTXHV�5RXVVHDX��*HQHYD��-XQKR����������������²�ILOyVRIR�IUDQFrV��WHyULFR�VRFLDO�H�SROtWL�
FR�� P~VLFR�� ERWkQLFR�� HVFULWRU� ²� VHQWLPHQWR� H� HPRomR� SDVVDUDP� D� VHU� WmR� LPSRUWDQWHV
TXDQWR�D�UD]mR��(OH�DSUHVHQWRX�FLrQFLD��DUWH�H�LQVWLWXLo}HV�VRFLDLV�FRUURPSHQGR�D�KXPDQL�
GDGH�H��SRU�RXWUR�ODGR��R�HVWDGR�QDWXUDO�RX�SULPLWLYR�FRPR�PRUDOPHQWH�VXSHULRU�DR�FLYLOL�
]DGR�� OHYDQGR�D�XPD�PXGDQoD�GR�JRVWR� OLWHUiULR�GDV�FRQYHQo}HV�FOiVVLFDV� H�QHRFOiVVLFDV�
IRFDOL]DQGR�SUHIHUHQFLDOPHQWH�DV�HPRo}HV�j�UDFLRQDOLGDGH��$V�SHoDV��VREUH�SHUVRQDJHQV�GDV
FODVVHV�PpGLD�H�EDL[D�HP�TXH�D�YLUWXGH�VHPSUH�WULXQID�QR�ILQDO��HUDP�LQGLVWLQWDPHQWH�FKD�
PDGDV�GH�GUDPDV�GRPpVWLFRV��FRPpGLDV�ODFULPHMDQWHV�RX�GUDPDV�VHQWLPHQWDLV�

,,��&RQVLGHUDo}HV�VREUH�R�VpFXOR�;,;

(PERUD� DLQGD� LQIOXHQWH�� HPEHELGD�QR� UDFLRQDO�� IRUPDO� H� FRQYHQFLRQDO� D� YLVmR�GH
PXQGR�GR� VpFXOR�;9,,,� IRL� DOWHUDGD�QR�;,;�SRU� YLV}HV�PDLV�GLYHUVLILFDGDV� H�GLQkPLFDV�
EDVHDGDV�PDLV� HP�ELRORJLD� H�KLVWyULD� TXH� HP�PDWHPiWLFD� H� ItVLFD��)ULHGULFK�+HJHO� ������
������²�ILOyVRIR�LGHDOLVWD�DOHPmR�²��EDVHDGR�QR�PpWRGR�NDQWLDQR�GH�SHQVDU�SRU�DQWLQRPLDV�
GHOLQHRX�VHX�PpWRGR�GLDOpWLFR��/XGZLJ�$QGUHDV�)HXHUEDFK�������������²�ILOyVRIR�PDWHULD�
OLVWD�DOHPmR��SXSLOR�GH�+HJHO�²�DILUPRX�TXH�DV�SHVVRDV�H�VXDV�QHFHVVLGDGHV�PDWHULDLV�GHYH�
ULDP�VHU�DV�EDVHV�GR�SHQVDPHQWR�VRFLDO�H�SROtWLFR�H�TXH�D�PHQWH�GDV�SHVVRDV�²�D�WRWDO�FRQV�
FLrQFLD�²�GHYHULD�VHU�XP�SURGXWR�GR�DPELHQWH��R�UHVXOWDGR�GD�LQWHUDomR�GRV�yUJmRV�VHQVRUL�
DLV�H�GR�PXQGR�H[WHUQR��$V�WHRULDV�GD�HYROXomR�DWUDYpV�GD�VHOHomR�QDWXUDO��SRU�&KDUOHV�'D�
UZLQ�������������²�FLHQWLVWD�EULWkQLFR�²��H�GD�ILORVRILD�EDVHDGD�QD�VRFLRORJLD�H�KLVWyULD�SRU
$XJXVWH�&RPWH��0RQWSHOOLHU��-DQHLUR����������²�3DULV��6HWHPEUR����������²�ILOyVRIR�SRVLWL�
YLVWD�IUDQFrV�²��H�+HUEHUW�6SHQFHU��������������²�ILOyVRIR�HYROXFLRQLVWD�EULWkQLFR�²�WDPEpP
IRUDP�LPSRUWDQWHV��3RUpP��R�VRFLDOLVPR�FLHQWtILFR�GH�.DUO�0DU[�������������²�UHYROXFLR�
QiULR�H�ILOyVRIR�SROtWLFR�DOHPmR�²�H�)ULHGULFK�(QJHOV�������������²�HFRQRPLVWD�SROtWLFR�UH�
YROXFLRQiULR�DOHPmR�²�IRL�HVSHFLDOPHQWH�VLJQLILFDQWH��(OHV�DILUPDUDP�TXH�D�KLVWyULD�VH�GHV�
HQYROYH�GH�DFRUGR�FRP�UHJUDV�GLDOpWLFDV�GH�IRUPD�TXH�DV�UHODo}HV�HFRQ{PLFDV�GHWHUPLQDP
WRGDV�DV�IRUPDV�GH�FXOWXUD�H�D�HYROXomR�VRFLDO�VH�Gi�DWUDYpV�GH�FRQIOLWRV�GH�FODVVHV�H�UHYROX�
o}HV�SHULyGLFDV��6HX�WUDEDOKR�IRL�SURGX]LGR�DSyV�R�,OXPLQLVPR��WUDoDQGR�XPD�FUtWLFD�GHOH
QR�VHQWLGR�HP�TXH�(QJHOV�HQWHQGHX�R�LPSpULR�GD�UD]mR�QmR�VHQGR�PDLV�TXH�R�LPSpULR�GD
EXUJXHVLD�

%DVHDGRV� QD� QHJDomR� JHQpULFD� GR� QHRFODVVLFLVPR� H� HVSHFLILFDPHQWH� HP�5RXVVHDX
´(X�VLQWR�DQWHV�TXH�HX�SHQVRµ�H�VXD�FHOHEUDomR�GR�´KRPHP�QDWXUDOµ��RV�DXWRUHV�URPkQWL�
FRV�QmR�PDLV�DFHLWDYDP�DV�FRQYHQo}HV�FOiVVLFDV�IL[DV��WDLV�FRPR�D�GDV�WUrV�XQLGDGHV��6HXV
KHUyLV�²�SHUVRQDJHQV�LQGLYLGXDLV�PDLV�FRPSOH[RV�²�VXEVWLWXtUDP�RV�WLSRV�IL[RV�GD�OLWHUDWXUD
FOiVVLFD�GR�VpFXOR�;9,,,��6XDV�SHoDV�HUDP�KDELWXDOPHQWH�HPRFLRQDLV��FRP�XPD�DERUGDJHP
LQWURVSHFWLYD�� R� TXH� PRWLYRX� D� HYROXomR� GH� HQUHGRV� PDLV� FRPSOH[RV� H� PRYLPHQWDGRV�
SHUPLWLQGR�D�PLVWXUD�GH�JrQHURV��WUDJLFRPpGLD��H�XPD�PHVFOD�GH�JURWHVFR�H�VXEOLPH��(P
������9LFWRU�0DULH�+XJR��%HVDQoRQ��)UDQoD��)HYHUHLUR����������²�0DLR������������SRVWX�
ORX� XP� PDQLIHVWR� VREUH� D� WHRULD� GD� OLWHUDWXUD� URPkQWLFD� QR� SUHIiFLR� GH� VXD� SHoD� pSLFD
&URPZHOO��HP�TXH�HOH�WUDWRX�GH�OLEHUWDU�D�DUWH�GDV�DPDUUDV�IRUPDLV�FOiVVLFDV�HP�IDYRU�GD�PD�
QLIHVWDomR� GD�PDJQLWXGH� GD� QDWXUH]D� KXPDQD��+HUQDQL�� GH�+XJR�� SURYRFRX� WXPXOWR� SRU
FDXVD�GH�VHX�XVR� LUUHJXODU�GH�PpWULFD��GHVUHVSHLWR�jV�XQLGDGHV�DULVWRWpOLFDV��H� WUDQVJUHVVmR
LQWHQFLRQDO�GRV�UHFRQKHFLGRV�PRGHORV�GH�GHFRUR��1R�PHVPR�SHUtRGR��$OH[DQGUH�'XPDV
SDL��-XOKR����������²�'H]HPEUR����������HVFUHYLD�SHoDV�FRP�FRQIOLWRV�GUDPiWLFRV�WmR�H[�
FLWDQWHV��UHSHQWLQDV�PXGDQoDV�GH�HQUHGR�H�LQ~PHUDV�FRLQFLGrQFLDV�TXH�QmR�GHL[DYD�WHPSR
DRV� HVSHFWDGRUHV�SDUD� FKHFDU� D� ORJLFLGDGH�GD� WUDPD��1R� HVStULWR�GH� VXD�QRYD� OLEHUGDGH� H
SDUD�UHIOHWLU�DV�PXGDQoDV�VRFLDLV�H�SROtWLFDV��RV�DXWRUHV�URPkQWLFRV�H[SHULPHQWDUDP�QRYDV
IRUPDV�GH�GUDPDWXUJLD�WDLV�FRPR�SDQWRPLPDV��HVSHWiFXORV��YDOGHYLQRV�H�PHORGUDPD��R�Jr�
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QHUR�PDLV� SRSXODU� GR� VpFXOR�;,;�²� XPD� LQYHQomR� GH�$XJXVWH� )ULHGULFK�)HUGLQDQG� YRQ
.RW]HEXH��:HLPDU��������������OLEUHWLVWD�GH�ySHUD�DOHPmR�H�GUDPDWXUJR�GH�WHDWUR�SRSXODU�
H�*XLOEHUW�GH�3L[HUpFRXUW�²�� �(VWH�WLSR�GH�GUDPD�XVXDOPHQWH�WLQKD�WUrV�DWRV�H� �HOHPHQWRV
FRPR�HQFKHQWHV��WHUUHPRWRV��HUXSo}HV�YXOFkQLFDV��FRUULGDV�GH�FDYDORV��RX�FRPEDWHV���HQUH�
GRV�VREUH�R�FRQIOLWR�HQWUH�XPD�SHUVRQDJHP�ERD�H�R�YLOmR��LQFOXLQGR�QXPHURVDV�UHYLUDYROWDV
GR�GHVWLQR��$LQGD��R�KHUyL�GHYHULD�XOWUDSDVVDU�XPD�VpULH�GH�SUREOHPDV�DSDUHQWHPHQWH�LQVX�
SHUiYHLV�DQWHV�GH�UHDOL]DU�VHXV�REMHWLYRV��1R�SULPHLUR�TXDUWHO�GR�VpFXOR�;,;��R�PHORGUDPD
IRFDOL]DYD�HYHQWRV�KLVWyULFRV�RX�H[WUDRUGLQiULRV��&RQWXGR��SRU�YROWD�GH�������SDVVRX�D�IR�
FDU�D�YLGD�FRQWHPSRUkQHD�H�SUREOHPDV�GRPpVWLFRV�� VHQGR�URWXODGR�GH�GUDPD�EXUJXrV�RX
SHoD�EHP�IHLWD��6HX�SLRQHLUR�IRL�R�GUDPDWXUJR�IUDQFrV�(XJHQH�6FULEH��'H]HPEUR���������
²�)HYHUHLUR������������DV�SHoDV��FDUDWHUL]DGDV�SRU�LQIRUPDo}HV�RFXOWDV��LQWULJDV��VXVSHQVHV�H
XP�ILQDO�DSUD]tYHO�HP�TXH�FRQVWDQWHPHQWH� VH�PDQWLQKD�VWDWXV�TXR��HUDP�GHVLJQDGDV�SDUD
LQFRUSRUDU�RV�JRVWRV�H�YDORUHV�GD�DXGLrQFLD�EXUJXHVD�

8PD�UHDomR�j�VXEMHWLYLGDGH�URPkQWLFD�VXUJLX�SRU�YROWD�GH�������$�YLVmR�LGHDOL]DGD
URPkQWLFD�GD�YLGD�IRL�DEDQGRQDGD�H�R�UHDOLVPR�VH�WRUQRX�D�EDVH�SDUD�R�GUDPD�GR�ILQDO�GR
VpFXOR�;,;��)RL�XPD�WHQWDWLYD�GH�SURSRUFLRQDU�XPD�HQFHQDomR�PDLV�YHUGDGHLUD�GD�YLGD�H
GDV�SUHRFXSDo}HV�GD�FODVVH�PpGLD�EDVHDGD�QD�REVHUYDomR�FXLGDGRVD��XPD�FRQVHT�rQFLD�GD
PXGDQoD��WUD]LGD�SHOR�GHVHQYROYLPHQWR�GD�FLrQFLD��+DYLD�D�SHoD�SUREOHPD�RX�SHoD�GH�WHVH�
HVWDEHOHFLGD�SRU�$OH[DQGUH�'XPDV�ILOKR��-XOKR����������²�1RYHPEUR�����������H�9LFWRULHQ
6DUGRX��6HWHPEUR���������²�1RYHPEUR�����������XPD�IRUPD�GH�GUDPD�TXH�OLGDYD�FRP�RV
SUREOHPDV�VRFLDLV�H�PRUDLV�FRQWHPSRUkQHRV��WDLV�FRPR�LQILGHOLGDGH�FRQMXJDO�H�SURVWLWXLomR�
2�SDOFR�IRL�WUDQVIRUPDGR�QXPD�HVSpFLH�GH�WULEXQD�SDUD�D�GLVFXVVmR�H�D�SHoD��QXP�HVSDoR
SDUD�R�GHVHQYROYLPHQWR�H�GHIHVD�GDV� LGpLDV�GR�DXWRU��VXD�WHVH���0DLV�WDUGH�QR�PHVPR�Vp�
FXOR��(PLOH�=ROD��$EULO���������²�6HWHPEUR������������QRWDYHOPHQWH�LQVSLUDGR�SHODV�WHRULDV
GH��&KDUOHV�'DUZLQ��SURS{V�XPD�REVHUYDomR�REMHWLYD�H�XPD�FDUDFWHUL]DomR�GR�PXQGR�UHDO
HP�TXH�KHUHGLWDULHGDGH�H�PHLR�DPELHQWH�IRVVHP�D�EDVH�GH�WRGDV�DV�Do}HV�KXPDQDV��FKDPD�
GD�QDWXUDOLVPR��2�GUDPD��SRUWDQWR��GHYHULD�WUD]HU�j�FHQD�DV�PROpVWLDV�VRFLDLV��HQIDWL]DQGR
RV�DVSHFWRV�PDLV�JURWHVFRV�GR�FRPSRUWDPHQWR�GDV�SHVVRDV�FRPXQV�QXP�XQLYHUVR�PDWHULDO
GH�FDXVD�H�HIHLWR��7UDWDQGR�GH�DVVXQWRV�FRPR�GRHQoDV�VH[XDLV��D�VDQWLGDGH�GR�FDVDPHQWR�H
GLUHLWRV�GDV�PXOKHUHV��DV�SHoDV�GH�+HQULN�,EVHQ��6NLHQ��1RUXHJD��0DUoR����������²�2VOR�
0DLR�����������H�$XJXVW�6WULQGEHUJ��6WRFNKROP��-DQHLUR����������²�0DLR����������� WDP�
EpP�HUDP�HVWXGRV�GH�LQGLYLGXDOLGDGHV��$PERV�VmR�FRQVLGHUDGRV�RV�IXQGDGRUHV�GR�GUDPD
PRGHUQR��2�GUDPD�QDWXUDOLVWD�VH�WRUQRX�FDGD�YH]�PDLV� LQWURVSHFWLYR�H� LQIOXHQFLRX�R�VXU�
JLPHQWR�H�GHVHQYROYLPHQWR�QR�VpFXOR�;;�GR�H[SUHVVLRQLVPR��GR�VXUUHDOLVPR��GD�SHoD�SVL�
FRDQDOtWLFD��H�GR�WHDWUR�GR�DEVXUGR�

,,,��&RQVLGHUDo}HV�VREUH�D�KLVWyULD�GD�VRFLHGDGH�H�GD�GUDPDWXUJLD�QR�%UDVLO

2V�SRUWXJXHVHV�FKHJDUDP�DR�%UDVLO�QR�VpFXOR�;9,��$�SULQFtSLR��GH� IDWR��HOHV�QmR
HVWDYDP�PXLWR� LQWHUHVVDGRV�HP�HVWDEHOHFHU�SRYRDPHQWRV��PDV�HP�H[SORUDU�D� WHUUD�GHVFR�
EHUWD�H�VXDV�ULTXH]DV��(OHV�SHQVDYDP�TXH�DV�SHVVRDV�EUDQFDV�QmR�GHYHULDP�WUDEDOKDU��FRQVL�
GHUDQGR�R�WUDEDOKR�FRPR�DOJR�LQIHULRU��KXPLOKDQWH��´FRLVD�SDUD�HVFUDYRVµ��'HVWH�PRGR��RV
SRUWXJXHVHV�HUDP�DSHQDV�RV�JHUHQWHV�GR�QHJyFLR�UHQWiYHO��R�TXH�FULRX�D�QHFHVVLGDGH�GD�HV�
FUDYLGmR��&RPR�D�PDLRULD�GRV�KRPHQV�SRUWXJXHVHV�FKHJRX�GHVDFRPSDQKDGR�GH�VXDV�PX�
OKHUHV�� LQLFLRX�VH� D�PLVWXUD� GDV� UDoDV�� R� TXH� SURGX]LX� XPD� SRSXODomR�PHVWLoD��0XOKHUHV
QHJUDV� H� tQGLDV� WUDEDOKDYDP�SDUD� RV� SRUWXJXHVHV�� DVVLP� FRPR� OKHV� VHUYLDP� VH[XDOPHQWH�
,VWR�RFDVLRQRX�R�SUHFRQFHLWR�HP�UHODomR�jV�PXOKHUHV�QmR�EUDQFDV��'H�WRGR�PRGR��FRP�D
QHFHVVLGDGH�GH�FRORQL]DomR�GR�WHUULWyULR��H��SDUD�SHUSHWXDU�R��SRGHU�HXURSHX��HUD�HVVHQFLDO
D�SURFULDomR�GD�UDoD�EUDQFD��R�TXH�JHURX�R�PLWR�GD�PXOKHU�EUDQFD��3RGH�VH�DVVLP�H[SOLFDU
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SRU�TXH�D�IDPtOLD�FRORQLDO�WLQKD�SRXFDV�FKDQFHV�GH�REWHU�UDt]HV�VyOLGDV��HVWiYHLV��FRPR�WDP�
EpP�R�DSDUHFLPHQWR�GH�XP�JUDQGH�Q~PHUR�GH�ILOKRV�QDWXUDLV�

1R�%UDVLO�&RO{QLD��R�SRGHU�HVWDYD�FRQFHQWUDGR�QDV�PmRV�GD�SRSXODomR�EUDQFD��LQL�
FLDOPHQWH�FRP�RV�SURSULHWiULRV�GH�WHUUD�DOLDGRV�j�0HWUySROH�H�SRVWHULRUPHQWH�FRP�D�EXU�
JXHVLD�PHUFDQWLO��6XDV�SDUFHLUDV��DV�PDWURQDV�GD�FDVD�JUDQGH�H�DV�HVSRVDV�GRV�FRPHUFLDQWHV�
WLQKDP�RV�PHVPRV�REMHWLYRV��2�LQWHUHVVH�HP�PDQWHU�R�VWDWXV�TXR��R�LQWHUHVVH�GH�FODVVH�XQLD
KRPHQV�H�PXOKHUHV��HPERUD�H[LVWLVVH�D�VREHUDQLD�GH�XP�VH[R�VREUH�R�RXWUR��$�KHJHPRQLD
HUD�JDUDQWLGD�DRV�EUDQFRV�²�KRPHQV�H�PXOKHUHV�SRUWXJXHVHV�²�QR�HQWDQWR�D�HVWUXWXUD�SDWUL�
DUFDO�UHVHUYDYD�DRV�KRPHQV�RV�SDSpLV�GH�FRPDQGR�HQTXDQWR�DV�PXOKHUHV�GHYHULDP�VHU�JXL�
DGDV�� VXERUGLQDGDV�� FRQWURODGDV�� $V� PXOKHUHV� EUDQFDV� YLYLDP� UHFOXVDV�� DQXODGDV�� FRQVH�
T�HQWHPHQWH�R�HVWHUHyWLSR�IHPLQLQR�HUD�R�GD�PXOKHU�IUiJLO��GHOLFDGD��SDVVLYD��GRFH��GHSHQ�
GHQWH��$�SULQFLSDO�OXWD�H[LVWHQWH�HUD�HQWUH�D�FODVVH�GRPLQDQWH��KRPHQV�H�PXOKHUHV�SURSULH�
WiULRV��H�D�FODVVH�GRPLQDGD��WUDEDOKDGRUHV�UXUDLV��tQGLRV��QHJURV�²�HVFUDYRV�²��H�SHVVRDV�VH�
PLOLYUHV���'HVWH�PRGR��R�SULPHLUR�HOHPHQWR�GLVFULPLQDWyULR�HUD�D�FRU�GD�SHOH��TXH�GLVWLQ�
JXLD�D�FODVVH�TXH�JRYHUQDYD��2�FRQIOLWR�VHFXQGiULR�HUD�D� WHQWDWLYD�GH�VXSUHPDFLD�GR�VH[R
PDVFXOLQR��$�IDPtOLD�SDWULDUFDO��QDVFLGD�FRP�D�SURSULHGDGH�SULYDGD��HUD�UHJLGD�SHOR�DXWRULWD�
ULVPR�H�SHOD�DUELWUDULHGDGH�GR�KRPHP��TXH�FRPHoDYD�QD�VHQ]DOD�H�FRQWLQXDYD�DWUDYpV�GD
FDVD�JUDQGH��2�GHYHU�GD�PXOKHU�HUD�FULDU�RV�ILOKRV�TXH�VHULDPRV�KHUGHLURV�GDV�SRVVHVV}HV
GR�SDL��H�LQGHSHQGHQWH�GH�VHXV�PHVPRV�LQWHUHVVHV�GH�FODVVH�DV�PDWURQDV�HUDP�VXEPLVVDV�D
VHXV�PDULGRV��)LOKRV�H�ILOKDV�WDPEpP�HUDP�VXMHLWRV�j�DXWRULGDGH�GR�SDL��TXHP�GHFLGLD�FRP
TXHP� RV� ILOKRV� FDVDULDP�� FRP� R� yEYLR� REMHWLYR� GH� SUHVHUYDU� VHX� GRPtQLR�� (QTXDQWR� DV
PHQLQDV� EUDQFDV� GHYHULDP� VHU� FDVWDV�� DV� HVFUDYDV��PHQLQDV� QHJUDV� RX�PXODWDV�� LQLFLDYDP
VH[XDOPHQWH� RV� PHQLQRV�� $V� PXOKHUHV� HVFUDYDV� HUDP� H[SORUDGDV� FRPR� WUDEDOKDGRUDV� H
FRPR�PXOKHUHV��JHUDQGR�WUDEDOKDGRUHV�H�VHQGR�VXEPHWLGDV�DRV�GHVHMRV�VH[XDLV�GR�VHQKRU�
2�FDVDPHQWR�HUD�EDVHDGR�HP� ODoRV� HFRQ{PLFRV� H�R� DIHWR�QmR�HUD� FRQVLGHUDGR�� HQWmR�RV
KRPHQV�EXVFDYDP�R�DPRU�HP�UHODo}HV�H[WUDFRQMXJDLV��TXH�RIHUHFLDP�D�RSRUWXQLGDGH�SDUD
DV�HVFUDYDV�GH�WUDQVIRUPDU�VHXV�VHQKRUHV�HP�HVFUDYRV�VH[XDLV��'HVWD�IRUPD��D�FODVVH�RSUL�
PLGD�HUD�IHLWD�YLWRULRVD�DWUDYpV�GH�VHX�HOHPHQWR�PDLV�SHUVHJXLGR��DV�PXOKHUHV��$R�PHVPR
WHPSR�HUD� LQVWLWXtGD� D� ULYDOLGDGH� HQWUH� DV�PXOKHUHV�GD� HOLWH�� VXSRVWDPHQWH� FDVWDV�� H� DV�GH
FRU��$V�PXOKHUHV�EUDQFDV� HUDP�HGXFDGDV�SDUD� VHUHP�VXEPLVVDV�� VDtUHP�GH� VXDV� FDVDV� VR�
PHQWH�SDUD�D�LJUHMD��VHPSUH�DFRPSDQKDGDV�GH�VXDV�PXFDPDV�RX�DQGDQGR�DWUiV�GH�VHXV�PD�
ULGRV� �HP�ILOD� LQGLDQD���$� LJUHMD�HUD�R�~QLFR�HVSDoR� VRFLDOPHQWH�SHUPLWLGR�jV�PXOKHUHV�� H
DOJXQV�DGXOWpULRV�Dt�FRPHoDYDP�SRUTXH�D�PLVVD�HUD�HP�ODWLP�H�R�SDGUH�D�FHOHEUDYD�GH�FRVWDV
SDUD�RV�ILpLV��$V�PXOKHUHV�LDP�j�LJUHMD�SDUD�UH]DU��YHU�D�PRGD��RXYLU�DV�QRYLGDGHV�H�WHU�UHOD�
o}HV�DPRURVDV�DWUiV�GH�VHXV�PXURV��7RGDYLD��TXDQGR�HVWDV�HUDP�GHVFREHUWDV��HODV�HUDP�VH�
YHUDPHQWH�SXQLGDV��&RP�R�FUHVFLPHQWR�GD�SRSXODomR�EUDQFD�SREUH��D�LQIOXrQFLD�GD�FRQGL�
omR�VRFLDO�WRUQRX�VH�PDLV�HYLGHQWH�TXH�D�GLIHUHQoD�GH�FRU�

'HVGH� TXH� R� SULQFLSDO� PRWLYR� GD� FRORQL]DomR� HUD� HVWULWDPHQWH� FRPHUFLDO�� JHUDO�
PHQWH�DV�TXHVW}HV�FXOWXUDLV�QmR�HUDP�FXOWLYDGDV�RX�QmR�UHFHELDP� LQFHQWLYR��'H�IDWR��GX�
UDQWH�R�SHUtRGR�FRORQLDO�� DV� UHSUHVHQWDo}HV� WHDWUDLV�QmR�HUDP�SUyGLJDV��$�GUDPDWXUJLD�QR
%UDVLO�LQLFLRX�VH�FRP�RV�SDGUHV�SRUWXJXHVHV�GD�&RPSDQKLD�GH�-HVXV�QR�VpFXOR�;9,��*XLD�
GRV�SRU�3DGUH�$QFKLHWD��HOHV�HQVLQDYDP�D�UHOLJLmR�FDWyOLFD�DR�JHQWLR�DWUDYpV�GR�GUDPD�TXH
HQWmR�VHUYLD�D�SURSyVLWRV�UHOLJLRVRV�H�GLGiWLFRV��2�GUDPD�MHVXtWLFR�QmR�ID]LD�DOXVmR�DR�DPRU
SURIDQR�� DV�PXOKHUHV� HUDP� ULJRURVDPHQWH� H[FOXtGDV�� H� RV� KRPHQV� ID]LDP� DWp�PHVPR� RV
SRXFRV�SDSpLV�IHPLQLQRV��1R�VpFXOR�;9,,��XP�SHUtRGR�GH�OXWDV�LQWHUQDV�H�H[WHUQDV��R�WHD�
WUR�H�D�YLGD�FXOWXUDO�TXH�HVWDYDP�FRPHoDQGR�QR�VpFXOR�DQWHULRU�GHFDtUDP��2�UHSHUWyULR�HUD
OLPLWDGR�jV�H[LELo}HV�GH�WH[WRV�H�DWRUHV�HVWUDQJHLURV��HP�VXD�PDLRULD�GH�3RUWXJDO��H�XP�WLSR
GH�WHDWUR�GH�UXD��´EXPED�PHX�ERLµ��7DPSRXFR�KDYLD�PXLWRV�WHDWURV��2�SUHFRQFHLWR�WDP�
EpP�UHVWULQJLD�DV�UHSUHVHQWDo}HV�GUDPiWLFDV��SRLV�QD�VRFLHGDGH�FRORQLDO�EUDVLOHLUD�D�SURILV�
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VmR�GH� DWRU� HUD� FRQVLGHUDGD�GHVRQUDGD�� H[HUFLGD� VRPHQWH�SRU�PXODWRV� H�QHJURV�� RV�TXDLV
YLQKDP�GH�FODVVHV�VRFLDLV�EDL[DV�TXH�QmR�WLQKDP�TXH�]HODU�SRU�VXD�UHSXWDomR�

$Wp�R�VpFXOR�;,;��DV�TXHVW}HV�HGXFDFLRQDLV�WDPEpP�HUDP�UHVWULWDV��$SHQDV�DTXHOHV
TXH�QmR�HVWLYHVVHP�HP�SDSpLV�GH�FRPDQGR�HUDP�HGXFDGRV��R�TXH�H[FOXtD�RV�ILOKRV�SULPR�
JrQLWRV�H�DV�PXOKHUHV��SDUD�RV�TXDLV�HUD�GHVWLQDGD�XPD�HGXFDomR�HVSHFLDO�TXH�DVVHJXUDVVH�R
FRQWUROH�GD�FRO{QLD��$�WUDGLomR�LEpULFD��TXH�FRQVLGHUDYD�DV�PXOKHUHV�LQIHULRUHV�H�LJQRUDQWHV�
SHUWHQFHQWHV�DR�´,PEHFLOLWXV�VH[XVµ��FRQWULEXLX�SDUD�HVWD�VLWXDomR��PDQWHQGR�D�PXOKHU�UHV�
WULWD�DR�PXQGR�GR�ODU��3DUD�HOD��VRPHQWH�KDYLD�R�FDVDPHQWR�RX�R�FRQYHQWR��6H�HODV�SHUPD�
QHFHVVHP�VROWHLUDV��HODV�VHULDP�DV�VROWHLURQDV��FKDPDGDV�GH�EUX[DV�RX�HQMHLWDGDV��1R�FRQ�
YHQWR�HODV�SRGLDP�DSUHQGHU�D�OHU�H�HVFUHYHU��DVVLP�FRPR�WHU�DXODV�GH�FDQWR�H�VREUH�WDUHIDV
GRPpVWLFDV��2�FRQKHFLPHQWR�QmR�HUD�XP�ILP�HP�VL�PHVPR��PDV�XP�PHLR�QHFHVViULR�SDUD
OHU�R�PLVVDO��1R�VpFXOR�;,;��R�FRPSRUWDPHQWR�IHPLQLQR�HUD�FRQGLFLRQDGR�j�VHQWLPHQWDOL�
GDGH��j�QHJDomR�GD�VH[XDOLGDGH��j�YLGD�GHQWUR�GD�FDVD��DR�DPRU�H�DR�VDFULItFLR��FXMD�VXSUHPD
H[SUHVVmR�HUD�R�DPRU�PDWHUQR��([LVWLD�D�FUHQoD�GH�TXH�D�PXOKHU�HUD� ItVLFD�H�SVLFRORJLFD�
PHQWH�LQIHULRU�DR�KRPHP��SRUWDQWR�QmR�GHYHULD�VHU�UHTXLVLWDGD�SDUD�WDUHIDV�TXH�GHPDQGDV�
VHP�FRQWUROH�HPRFLRQDO�RX�UDFLRQDO��(VWH�HVWHUHyWLSR�²�IUiJLO��SDVVLYD��VHP�QHFHVVLGDGH�GH
HYROXomR� LQWHOHFWXDO�� VHQGR�VXD�REULJDomR�D�HGXFDomR� LQIDQWLO�²�HUD�EDVHDGR�QR�UHWUDWR�GH
PXOKHU� LGHDO� GH� 5RXVVHDX�� FRQVWUXtGR� QR� VpFXOR�;9,,,��PDV� TXH� SHUPDQHFHX� QR� VpFXOR
;,;��1DSROHmR�� LQIOXHQFLDGR� SRU� 5RXVVHDX� H� SHOR�*rQHVLV�� LQVWLWXFLRQDOL]RX� QR� &yGLJR
&LYLO�R�FRQWUROH�PDVFXOLQR�VREUH�D�PXOKHU�

$OJXQV�KRPHQV� HUDP�FRQWUD� DV� LGpLDV� GH�5RXVVHDX� H� HUDP� IDYRUiYHLV� j� HGXFDomR
IHPLQLQD��&RP�D�UHIRUPD�HGXFDFLRQDO�GR�0DUTXrV�GH�3RPEDO��IRL�SRVVtYHO�jV�PXOKHUHV�VH�
UHP�HQVLQDGDV�OHLWXUD��HVFULWD��JUDPiWLFD�SRUWXJXHVD��DV�TXDWUR�RSHUDo}HV�PDWHPiWLFDV��JHR�
JUDILD�� KLVWyULD�� HFRQRPLD� GRPpVWLFD�� FDQWR��P~VLFD�� GDQoD�� ODWLP� H� FXLGDGRV� GRPpVWLFRV�
7XGR�HP�IXQomR�GH�TXH�D�PXOKHU�FXLGDVVH�PHOKRU�GH�VHX�ODU�H�GD�HGXFDomR�GH�VHXV�ILOKRV�
QXQFD�FRPR�DXWR�UHDOL]DomR��&RP�R�GHVHQYROYLPHQWR�LQGXVWULDO�GR�LQtFLR�GR�VpFXOR��VXUJLX
D�RSRUWXQLGDGH�GDV�PXOKHUHV�WUDEDOKDUHP�IRUD�GH�FDVD��2�FRQILQDPHQWR�SHUVLVWLD��DFHQWXD�
GDPHQWH�SDUD�DV�FODVVHV�DOWD�H�PpGLD��$V�PXOKHUHV�TXH�WUDEDOKDYDP�FRPR�FRVWXUHLUDV��HQ�
IHUPHLUDV��YHQGHGRUDV�DPEXODQWHV�GHYHULDP�7HU�PDLV�OLEHUGDGH�SDUD�GHVHQYROYHU�VXDV�DWLYL�
GDGHV��PDV�GH�WRGR�PRGR��R�VpFXOR�;,;�UHDILUPRX�FRP�PXLWR�PDLV�YHHPrQFLD�D�UHVSRQVD�
ELOLGDGH�GD�PXOKHU�SDUD� FRP�R� ODU�TXH�R�;9,,,��1R�%UDVLO�� D� HGXFDomR�S~EOLFD� IHPLQLQD
FRPHoRX�HP�������$�EXUJXHVLD�PDUFDYD�RV�HVSDoRV�VRFLDLV�SDUD�DPERV�RV�VH[RV��EDVHDQGR�
VH�QD�GLIHUHQoD��VREUHWXGR�QDV�UHODo}HV�IDPLOLDUHV�H�PDWULPRQLDLV��(OD�WDPEpP�HVWDEHOHFLD
SDGU}HV�GH�YLGD��IL[DQGR�R�TXH�HUD�FRQVLGHUDGR�GHFHQWH�H�PRUDOPHQWH�DFHLWiYHO��8PD�PD�
QHLUD�GH�UHIRUoDU�HVWD�PDQHLUD�GH�YLGD��D�EXUJXHVD��HUD�DWUDYpV�GR�WHDWUR�

'HSRLV�GD�,QGHSHQGrQFLD���������2�7HDWUR�5HDO�6mR�-RmR�SDVVRX�D�VH�FKDPDU��6mR
3HGUR� GH�$OFkQWDUD�� QR� TXDO� VH� IXQGRX� XPD� FRPSDQKLD� QDFLRQDO� FRP� DUWLVWDV� QDFLRQDLV�
&RQWXGR��D�WUDGLomR�SRUWXJXHVD�QR�WHDWUR�EUDVLOHLUR�FRQWLQXRX�QR�5LR�GH�-DQHLUR�DWp������
TXDQGR�VXUJLX�R�SULPHLUR�JUDQGH�DWRU�H�HPSUHViULR�EUDVLOHLUR��-RmR�&DHWDQR�GRV�6DQWRV��$
SURGXomR�WHDWUDO�QDFLRQDO�IRL�LQLFLDGD�GHILQLWLYDPHQWH�HP������FRP�$QWRQLR�-RVp�RX�2�SRHWD�H
D� LQTXLVLomR��GH�'RPLQJRV� -RVp�*RQoDOYHV�GH�0DJDOKmHV� ������ ��������� H�2� MXL]� GH� SD]�QD
URoD��GH�/XtV�&DUORV�0DUWLQV�3HQD����������������DPERV�HQFHQDGRV�SHOD�FRPSDQKLD�GUDPiWL�
FD�GH�-RmR�&DHWDQR��'H������D�������R�SDtV�UHFHQWHPHQWH�LQGHSHQGHQWH�QmR�KDYLD�DLQGD�VH
FRQVROLGDGR�FRPR�QDomR��SRLV�GXUDQWH�R�SHUtRGR�FRORQLDO�DV�FLGDGHV�WLQKDP�PDLV�FRPXQL�
FDomR�FRP�D�0HWUySROH�GR�TXH�HQWUH�VL��'HVWH�PRGR��HVWDV�SHoDV�HVFULWDV�SRU�DXWRUHV�QDFL�
RQDLV��DSUHVHQWDGDV�SRU�XPD�FRPSDQKLD� WHDWUDO�EUDVLOHLUD��PDUFDUDP�D� IXQGDomR�GR�WHDWUR
QDFLRQDO�DVVLP�FRPR�LQGLFRX�R�HVStULWR�GD�LGHQWLGDGH�QDFLRQDO��$�VRFLHGDGH�EUDVLOHLUD�TXH
HVWDYD�DFRVWXPDGD�D�ROKDU�SDUD�3RUWXJDO� �FRPR�R�´(Xµ�H�D� VL�PHVPD�FRPR�DR�´2XWURµ�
FRP� HVWD� WHQWDWLYD� GH� UHDILUPDU� VXD� QDFLRQDOLGDGH� WHQGR� VXD� SUySULD� OLWHUDWXUD�� GHL[RX� D
0HWUySROH�FRPR�R�´2XWURµ�HQTXDQWR�HVWDEHOHFHX�D�VL�SUySULD�FRPR�R�´(Xµ��$R�PHVPR
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WHPSR��HVWH�´(Xµ�HVWDEHOHFHX�D�)UDQoD�FRPR�R�PRGHOR�GHVHMiYHO��SRLV�HOD� UHSUHVHQWDYD�D
FLYLOL]DomR����R�TXH�SRGH��HP�SDUWH��MXVWLILFDU�D�LQIOXrQFLD�GR�GUDPD�IUDQFrV�QR�EUDVLOHLUR��H
H[SOLFDU��D�DPHDoD�j�QDomR�H�D�VHX�SURSyVLWR�GH�FLYLOL]DomR�TXH�UHSUHVHQWDYD�D�HVFUDYLGmR�
5HDOPHQWH��D�)UDQoD�QRV�GHX�RV�PRGHORV�SDUD�D�GUDPDWXUJLD��3ULPHLUDPHQWH�D�HVWpWLFD�UR�
PkQWLFD�DSRQWDQGR�DR�QDFLRQDOLVPR�H�jV�TXHVW}HV�VHQWLPHQWDLV��HYHQWRV�KLVWyULFRV��URPDQ�
FHV�H�FDVDPHQWRV��DGXOWpULR�H�UHFXSHUDomR�GD�PXOKHU�GHFDtGD��)RL�R�WHPSR�GR�PHORGUDPD�
GD� IDUVD��GD�FRPpGLD�GH�FRVWXPHV�H�GDV�SHoDV�GH�0DUWLQV�3HQD��3RVWHULRUPHQWH��R� WHDWUR
UHDOLVWD� IUDQFrV�� UDGLFDOPHQWH� LQIOXHQFLDGR� SHOR� SRQWR� GH� YLVWD� EXUJXrV� H� VHX� FDQVDoR� GD
LGHDOL]DomR�H�GR�HPRFLRQDOLVPR�URPkQWLFR�H[DFHUEDGR��SURSRQGR�HQFHQDU�D�YLGD�FRPR�HOD
p��RX�PHOKRU�GL]HQGR��FRPR��D�EXUJXHVLD�D�FRQFHELD��2�WHDWUR�GHYHULD�UHIOHWLU�RV�SULQFLSDLV
YDORUHV�GD�LGHRORJLD�EXUJXHVD��$�SULQFLSDO�DomR�GHYHULD�VHU�FHQWUDGD�QD�UHODomR�DPRURVD��QR
FRPSURPHWLPHQWR��QR� FDVDPHQWR�� H� DV�SHUVRQDJHQV� IHPLQLQDV�GHYHULDP� UHIOHWLU� R�TXH� VH
HVSHUDYD�GDV�PXOKHUHV�²�HPRFLRQDLV��LQWXLWLYDV��YLYHQGR�SDUD�R�EHP�GH�VHXV�PDULGRV��HVSR�
VDV�KRQHVWDV��SULPHLUDV�SURIHVVRUDV�GH�VHXV� ILOKRV��(P������� IRL� IXQGDGR�R�*LQiVLR�'UD�
PiWLFR�� DQWHV�7HDWUR�6mR�)UDQFLVFR��(QTXDQWR�QR�7HDWUR�6mR�3HGUR�� -RmR�&DHWDQR�DSUH�
VHQWDYD�²� FRP�D� DXVrQFLD�GH� DXWRUHV�QDFLRQDLV� ²�PHORGUDPDV�� GUDPDV� URPkQWLFRV�� QXPD
SHUIRUPDQFH�URPkQWLFD�²�R�SDVVDGR��QR�*LQiVLR�'UDPiWLFR�HUD�UHSUHVHQWDGR�R�GUDPD�UHD�
OLVWD���´GUDPD�PRGHUQRµ��)RL�QR�*LQiVLR�'UDPiWLFR��HP�PDLR�GH�������TXH�VH�HQFHQRX�SHOD
&RPSDQKLD�)XUWDGR�&RHOKR�D�SHoD�GH�0DULD�5LEHLUR��&DQFURV�VRFLDLV��HP�FLQFR�DWRV��SXEOLFD�
GD�5LR�GH�-DQHLUR�HP�������SHOD�(GLWRUD�/DHPPHUW���(VWD�SHoD�WHYH�PDLV�GH�RLWR�UHSUHVHQ�
WDo}HV�QDTXHOH�DQR�H�UHFHEHX�FUtWLFDV�HORJLRVDV�QRV�GLiULRV�FRQWHPSRUkQHRV�´&RUUHLR�0HU�
FDQWLOµ��´-RUQDO�GR�&RPpUFLRµ�H�DWp�PHVPR�GH�0DFKDGR�GH�$VVLV���������������QR�SHULyGL�
FR�´'LiULR�GR�5LRµ�

,9��&RQVLGHUDo}HV�VREUH�&DQFURV�VRFLDLV

0DULD�$QJpOLFD�5LEHLUR��3DUDWL��5-����GH]HPEUR�����²�3DUDWL����DEULO��������FDVDGD
FRPR� FRQKHFLGR� FHQyJUDIR� -RmR� &DHWDQR� 5LEHLUR�� SRGH� VHU� DSRQWDGD� FRPR� D� SULPHLUD
GUDPDWXUJD�EUDVLOHLUD��6XD�FDUUHLUD�OLWHUiULD�FRPHoRX�HP������H�WHUPLQRX�HP�������(OD�HV�
FUHYHX�VRE�RV�SVHXG{QLPRV�´8P�&DORLURµ�H�´1HQLD�6LOYLDµ��$OpP�GH�HVFULWRUD��HOD�WDPEpP
WUDGX]LD� SHoDV� WHDWUDLV��$OJXPDV� GH� VXDV� SHoDV� IRUDP�SXEOLFDGDV�� DV� FRPpGLDV�8P� GLD� QD
RSXOrQFLD��������H�5HVVXUUHLomR�GR�SULPR�%DVtOLR��������$OJXPDV�VH�FRQVHUYDP�LQpGLWDV��FRPR�RV
GUDPDV�2V�DQMRV�GR�VDFULItFLR��'HXV��SiWULD�H�KRQUD��H�DV�FRPpGLDV�$V�SURH]DV�GH�)LUPLQR��2XUR��FLrQ�
FLD��SRHVLD�H�DUWH�H�$�FHVWD�GH�WLD�3XOTXpULD��(QWUH�DV�SHoDV�HQFHQDGDV�HVWmR�*DEULHOD���UHSUHVHQWD�
GD�QR�*LQiVLR�GUDPiWLFR�HP�PDUoR�GH�������H�2SLQLmR�S~EOLFD��UHSUHVHQWDGR�QR�7HDWUR�6mR
/XtV��������6REUH�DOJXPDV�SHoDV�DSHQDV�VH�WHP�UHIHUrQFLD�DRV�WtWXORV��FRPR�RV�GUDPDV�$Q�
MRV�VHP�DVDV�H�$QMR�VHP�ODU��TXH�OHPEUDP�D�SHoD�GH�-RVp�GH�$OHQFDU��$V�DVDV�GH�XP�DQMR��$�VL�
PLOLWXGH�FRP�D�REUD�GUDPiWLFD�GH�$OHQFDU�WDPEpP�p�YLVWD�HP�&DQFURV�VRFLDLV�

&DQFURV�VRFLDLV�ID]�XP�SDUDOHOR�YLVtYHO�FRP�D�SHoD�0mH��GH�$OHQFDU��TXH�IRL�SULPHLUD�
PHQWH�DSUHVHQWDGD�HP�PDUoR�GH�������WDPEpP�QR�*LQiVLR�'UDPiWLFR��2V�HQUHGRV�VmR�ED�
VLFDPHQWH�RV�PHVPRV��D�WUDJpGLD�GH�XPD�HVFUDYD�TXH�WHP�XP�ILOKR�EUDQFR�H�GHYH�GHFODUDU�D
HOH�VXD�FRQGLomR�GH�ILOKR�EDVWDUGR��R�TXH�SUHMXGLFDULD�DV�UHODo}HV�DPRURVDV�GHOH��EDVHDGDV
QR�MRJR�GH�PRELOLGDGH�VRFLDO�H�WUDQVDomR�FRPHUFLDO��FDUDFWHUtVWLFDV�GR�VpFXOR�;,;��1D�SHoD
&DQFURV�VRFLDLV��GH�0DULD�5LEHLUR��R�FRQIOLWR�SULQFLSDO�IRFDOL]D�R�SUHFRQFHLWR�TXH�PDUFD�(X�
JrQLR�FRPR�XP�ILOKR�GH�HVFUDYD��H�WRUQD�VXD�LQVHUomR�VRFLDO�PXLWR�GLItFLO��HPERUD�HOH�WHQKD
QDVFLGR�OLYUH�

2�HQUHGR�HVWi�FHQWUDGR�QD�KLVWyULD�GH�0DUWD��XPD�HVFUDYD�SDUGD�FODUD�TXH�IRL�FULDGD
FRP�D�IDPtOLD�GH�3DXOLQD�QD�%DKLD��H�TXH�VHGX]LGD�SRU�SURPHVVDV�GH�OLEHUGDGH�H�FDVDPHQWR
HQJUDYLGRX�H�GHX�j�OX]�XP�ILOKR�EUDQFR��(XJrQLR��2�VHQKRU�2OLPSLR�7RUUHV��KDYLD�OLEHUWD�
GR�0DUWD�XP�DQR�DQWHV�GH�HOD�GDU�j� OX]�j�FULDQoD��PDV�QmR�IRL�FDSD]�GH�GL]HU�OKH�TXH�HOD
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HVWDYD�OLYUH��&RP�D�UXtQD�ILQDQFHLUD�GH�2OtPSLR��HOD�IRL�OHYDGD�SHOR�VHQKRU�)RUEHV�TXH��YL�
ODQDPHQWH��HVFRQGHX�D�FDUWD�GH�DOIRUULD��FRQVHUYRX�D�FRPR�VXD�HVFUDYD�H�PDQGRX�R�PHQLQR
FRPR�yUImR�SDUD�R�5LR�GH�-DQHLUR��RQGH�R�%DUmR�GH�0DUDJXJLSH�R�FULRX��2�SDL�GH�3DXOLQD
PRUUHX�SRU�FDXVD�GH�VXD�UXtQD�PRUDO��$OJXQV�DQRV�PDLV�WDUGH��QR�5LR��(XJrQLR�FDVDGR�FRP
3DXOLQD�GHVHMDYD�GDU� D� VXD� ILOKD�2OtPSLD�FRPR�SUHVHQWH�GH�DQLYHUViULR�HP�VHXV�GH]HVVHLV
DQRV�D�OLEHUWDomR�GH�XPD�HVFUDYD��1HVVD�RFDVLmR��HOH�FRPSURX�0DUWD�GH�)RUEHV��OLEHUWRX�D
�QRYDPHQWH�� H�GHVFREULX�TXH� D� HVFUDYD� HUD� VXD�PmH��7HQWDQGR� DSDJDU� VHX�SDVVDGR�� DPH�
GURQWDGR�GR�SUHFRQFHLWR��(XJrQLR�QmR�IRL�HQWHQGLGR�SHOD�HVSRVD�TXH�MXOJDYD�TXH�HOH�WLQKD
XPD�UHODomR�DPRURVD�FRP�D�HVFUDYD��SHOR�TXH�D�PDOWUDWDYD��$MXGDGR�SHOR�%DUmR��H�SRU�0D�
WLOGH��XPD�DPLJD�GD�IDPtOLD��(XJrQLR�UHYHORX�VXD�RULJHP��)RUEHV��H[�PDULGR�GH�0DWLOGH��IRL
SUHVR�H�R�9LVFRQGH��H[�VyFLR�GH�)RUEHV��IXJLX�

1D�SHoD�GH��-RVp�GH�$OHQFDU��D�HVFUDYD�-RDQD�WHYH�XP�ILOKR�FRP�VHX�SULPHLUR�GRQR�
6HX�VHJXQGR�GRQR��6RDUHV��DGRWRX�D�FULDQoD��(VWH�KRPHP�PRUUHX�ORJR�GHSRLV�GH�ID]HU�GR
PHQLQR�VHX�KHUGHLUR��-RDQD�FRQVHUYRX�HP�VLOrQFLR�D�UHDO�KLVWyULD�GH�-RUJH��VHX�ILOKR��(OHV
YLYLDP�MXQWRV��SRLV�HOD�FRQWLQXRX�VHQGR�VXD�HVFUDYD��-RUJH�HVWDYD�HQDPRUDGR�GH�(OLVD��FRP
TXHP�GHVHMDYD�VH�FDVDU��1R�HQWDQWR��R�SDL�GD�PRoD��VHQKRU�*RPHV�� LULD�FRPHWHU�VXLFtGLR
SRLV� HVWDYD� HP�GpELWR� FRP�3HL[RWR�� R� XVXUiULR�� 3DUD� VDOYDU� R� FDVDPHQWR� GR� ILOKR�� -RDQD
SURS{V�VHU�YHQGLGD�FRPR�SDUWH�GH�SDJDPHQWR�GD�GtYLGD�H�-RUJH��QD�WHQWDWLYD�GH�VDOYDU�VHX
IXWXUR�VRJUR��DFHLWD�D�VXJHVWmR��1DTXHOH�PRPHQWR��R�VHQKRU�/LPD��TXH�YHLR�YLVLWi�ORV�H�R
~QLFR�D�FRPSDUWLOKDU�GR�VHJUHGR�GH�-RDQD��DR�VDEHU�GR�RFRUULGR�D�HOD��IXULRVDPHQWH�UHYHOD�D
-RUJH�TXH�HOH�YHQGHUD� VXD�PmH��3UHRFXSDGD�FRP�D� VHJXUDQoD�GR� ILOKR�H� DVVXVWDGD�FRP�D
SRVVLELOLGDGH�GH�VXD�GHVJUDoD��-RDQD�VH�HQYHQHQD�

(P�DPEDV�DV�SHoDV�DV�KHURtQDV�VmR�HVFUDYDV�QHJUDV��SRLV�QR�%UDVLO�QD�VHJXQGD�PH�
WDGH� GR� VpFXOR�� RV� tQGLRV� QmR� HUDP�PDLV� FRQVLGHUDGRV� RV� ´KHUyLV� QDFLRQDLVµ� HQTXDQWR� D
HVFUDYLGmR�HUD�R�WHPD�GD�PRGD��-XVWDPHQWH�QR�PRPHQWR�HP�TXH�D�H[LVWrQFLD�GH�FRQIOLWRV�H
SRVLo}HV�QD�VRFLHGDGH�HVFUDYRFUDWD�VH�WRUQDUDP�FRQKHFLGRV��QR�TXDO�R�SRGHU�SDUHFLD�IOXWX�
DU�HQWUH�RV�FRQVHUYDGRUHV�H�D�VHomR�OLEHUDO�GD�EXUJXHVLD��TXH�RV�QHJURV�GHL[DUDP�R�SDQR�GH
IXQGR�WHDWUDO�H�D�HOHV�IRUDP�GDGRV�DXWrQWLFRV�SDSpLV��,VWR�WRUQRX�SRVVtYHO�D�$OHQFDU�H�0DULD
5LEHLUR�GDU�jV�HVFUDYDV�0DUWD�H� -RDQD�RV�SDSpLV�SURWDJ{QLFRV��(P�JHUDO��RV�QHJURV�DSUH�
VHQWDGRV�QDV�SHoDV�HUDP�LQYDULDYHOPHQWH�HVFUDYRV�GRPpVWLFRV��FRPR�-RDQD�H�0DUWD���YLYL�
DP�QRV�OLPLWHV�GD�FDVD�GH�VHX�VHQKRU��RQGH�DFRQWHFLD�D�DomR��3DJHQV��PXFDPDV�²�PDLV�EHP
YHVWLGRV�H�HGXFDGRV�²�HUDP�RV�H[HPSODUHV�GH�HVFUDYLGmR�FRQVLGHUDGRV�QDV�SHoDV��HQTXDQWR
D�PDLRULD�GRV�HVFUDYRV�HUD�SUHGHVWLQDGD�jV�SODQWDo}HV�GH�FDQD��VRE�R�MXJR�H�FKLFRWH�GR�FD�
SDWD]��7DQWR�0DUWD�TXDQWR� -RDQD� HUDP� WmR�EHP� WUDWDGDV�SRU� VHXV� VHQKRUHV�TXH� jV� YH]HV
HODV�UHDOPHQWH�QmR�SDUHFLDP�VHU�HVFUDYDV��(P�0mH��-RUJH�GHX�D�-RDQD�XP�SUHVHQWH�HP�VHX
DQLYHUViULR�H�D�FRQYLGRX�SDUD�VHQWDU�VH�FRP�HOH�j�PHVD��(P�&DQFURV�6RFLDLV�0DWLOGH�LQVLVWLD
HP�GHL[DU�FODUR�TXH�D�PmH�GH�3DXOLQD�H�0DUWD�UHFHEHUDP�D�PHVPD�HGXFDomR��IRUDP�HGXFD�
GDV�QR�PHVPR�OXJDU��H�TXH�0DUWD�HUD�PDLV�XPD�DPLJD�GD�IDPtOLD�GH�3DXOLQD�TXH�XPD�HVFUD�
YD��0DV��JHUDOPHQWH��D�HVFUDYLGmR�PHVPR�QmR�VXUJLD�FRPR�FRQIOLWR�FHQWUDO�GDV�SHoDV��(UD
VHPSUH�HP�IDYRU�GR�VHQKRU��EUDQFRV��TXH�RV�HVFUDYRV��QHJURV��DSDUHFLDP�QDV�SHoDV��HOHV
HVWDYDP�SUHGHVWLQDGRV�D�DJLU�HP�IDYRU�GH�VHXV�GRQRV��-RDQD�YHQGHX�VH�SDUD�VDOYDU�-RUJH�
(OLVD�H�*RPHV���2V�GUDPDWXUJRV�GR�VpFXOR�;,;�WHQWDUDP�YDORUL]DU�PRUDOPHQWH�RV�SHUVR�
QDJHQV�QHJURV��PDV�QmR� OKHV�GHUDP�FRQVFLrQFLD�GH� VXD� VLWXDomR��R�TXH�GHVHQYROYHULD�XP
HVStULWR�GH�OXWD��2V�QHJURV�LQWHUHVVDYDP�DRV�DXWRUHV�QD�PHGLGD�HP�TXH�OKHV�GDYDP�FKDQFH
GH�H[SUHVVDU�VHX�SHQVDPHQWR��QmR�FRPR�VHUHV�KXPDQRV��1HVWH�VHQWLGR��QmR�GDYDP�YR]�DRV
QHJURV�TXH�QmR�HUDP�DSUHVHQWDGRV�FRPR�VXMHLWRV��PDV�FRPR�REMHWRV�TXH�HUDP�OHJDO��VRFL�
DOPHQWH��DWp�R�ILQDO�GR�VpFXOR��,VWR�H[SOLFD�SRU�TXH�-RVp�GH�$OHQFDU��HPERUD�GDQGR�R�SULQ�
FLSDO�SDSHO�D�XPD�HVFUDYD��D�DomR�GUDPiWLFD�VHQGR�FRQVWUXtGD�VREUH�D�JUDQGH]D�GH�VHX�FD�
UiWHU��GHX� rQIDVH� DR� IDWR�GH�TXH�� DFLPD�GH� WXGR�� HOD� HUD�PmH�� ´5DLQKD�RX� HVFUDYD��PmH� p
VHPSUH�PmHµ��$/(1&$5��S��������SRU�DFDVR�HOD�HUD�XPD�QHJUD��'D�PHVPD�IRUPD��RV�FUtWL�
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FRV�GD�pSRFD�GLVVHUDP�TXH�D�SURWDJRQLVWD�HUD�XPD�HVFUDYD��PDV�UHVJXDUGDQGR�WRGDV�DV�FRQ�
YHQLrQFLDV�VRFLDLV�EUDVLOHLUDV��H[FOXVLYDPHQWH�HP�EHQHItFLR�GD�PDWHUQLGDGH��&RPR�DILUPRX
$OIUHGR�%RVL��´$�DXWRQHJDomR�GH�-RDQD�p�REYLDPHQWH�KHURtVPR�PDWHUQR�PDLV�GR�TXH�QR�
EUH]D�GH�HVFUDYDµ��%26,��S��������

1HVWH�VHQWLGR��0DULD�5LEHLUR�IRL�DOpP�H�PDUFRX�VXD�GLIHUHQoD��$�SHoD�SRGH�VHU�YLVWD
FRPR�XP�SURWHVWR�FRQWUD�D�HVFUDYLGmR��SRLV� WRGRV�RV�VRIULPHQWRV�SHORV�TXDLV�(XJrQLR�H
0DUWD�SDVVDP� VmR� FRQVHT�rQFLDV� GHOD��7UDEDOKDQGR� FRP�D� LGpLD� GH� TXH� D� ,QGHSHQGrQFLD
GHYHULD�VHU�VHJXLGD�SHOD�$EROLomR��GHPRQVWUDQGR�D�GLVVROXomR�GD�IDPtOLD�SHOD�YHQGD�LQGH�
SHQGHQWH�GH�VHXV�PHPEURV��HOD�PRVWURX�SDUD�D�VRFLHGDGH�EUDVLOHLUD��D�HVFUDYLGmR�GRPpVWLFD
FRORFDYD�HP�ULVFR�D��IDPtOLD�²�LQVWLWXLomR�EXUJXHVD�SRU�H[FHOrQFLD��(��TXH�VHX�SURWHVWR�HUD
PDLV�SRU�UD]}HV�KXPDQLWiULDV�TXH�SRU�DUJXPHQWRV�SROtWLFRV�RX�VRFLDLV��SRVLFLRQDPHQWR�GH
$OHQFDU�HP�0mH��$WUDYpV�GH�GRLV�SHUVRQDJHQV��0DWLOGH�H�R�%DUmR�GH�0DUDJXJLSH�� HOD� IH]
FUtWLFDV�H[SOtFLWDV�j�HVFUDYDWXUD��UHJLVWUDQGR�R�VXUJLPHQWR�GH�XPD�YHUWHQWH�DEHUWD�DR�OLEHUD�
OLVPR�H�YLUWXGHV�EXUJXHVDV��2�%DUmR�GH�0DUDJXJLSH�IDORX�DFHUFD�GD�KRQUD�GDV�HVFUDYDV�H
GLVVH�D�(XJrQLR�TXH�QmR�HUD�SRU�7HU�VLGR�QDVFLGR�GH�XPD�HVFUDYD�TXH�QmR�HUD�XP�KRPHP
KRQUDGR��TXH�QmR�HUD�D�FRQGLomR��PDV�RV�DWRV�TXH�GHVRQUDYDP�XP�KRPHP��0DWLOGH��HVSH�
FLILFDPHQWH��HUD�D�SHUVRQDJHP�HQFDUUHJDGD�GH�GHIHQGHU�DV�LGpLDV�GD�DXWRUD��VHQGR�D�UDLVRQ�
QHXU�QD�SHoD��)RL�DWUDYpV�GH�0DWLOGH�TXH�R�S~EOLFR�OHLWRU�SRGH�VDEHU�GD�UHODomR�HQWUH�´FkQ�
FHUµ�H�HVFUDYLGmR��D�PHVPD�SDODYUD�TXH�Gi�WtWXOR�j�SHoD��WRUQDQGR�FODUR�TXH�HVWH�HUD�R�PDL�
RU�FkQFHU�D�TXH�0DULD�5LEHLUR�HVWDYD�D�VH�UHIHULU��7DO�SHUVRQDJHP�HUD�WtSLFD�GD�SHoD�GH�WHVH�
R�JUDQGH�LQVWUXPHQWR�GR�WHDWUR�UHDOLVWD��FXMR�HPEOHPD�HUD�HQJUDQGHFHU�D�PRUDOLGDGH�VRFLDO
DWUDYpV�GD�GLVFXVVmR�GH�TXHVW}HV�GH�LQWHUHVVH�VRFLDO��2�UHDOLVPR�SUHWHQGLD�HGXFDU�SHOR�WHD�
WUR�

1R�VpFXOR�;,;���RV�GUDPDWXUJRV�QDFLRQDLV�IRUDP�LQIOXHQFLDGRV�SHODV�IRUPDV�H�WH�
PDV�GR�WHDWUR�UHDOLVWD�IUDQFrV��FRPR�GLQKHLUR�H�SURVWLWXLomR��PDV�QmR�HVTXHFHUDP�D�UHDOLGD�
GH�EUDVLOHLUD�XQLQGR�R�PRGHOR�D�VHX�SUySULR�HVWLOR��(QTXDQWR�&DQFURV�VRFLDLV�UHDOL]DYD�XPD
PLVWXUD�HQWUH�URPDQWLVPR�H�UHDOLVPR��0mH�HUD�PDLV�SUy[LPD�jV�UHJUDV�FOiVVLFDV�WUiJLFDV�H�j
SHoD�EHP�IHLWD��0mH�REHGHFLD�j�XQLGDGH�GH� OXJDU��7RGDV�DV�FHQDV�VH�SDVVDYDP�QR�PHVPR
ORFDO��R�SUpGLR�HP�TXH�PRUDYDP�(OLVD�QR�SULPHLUR�DQGDU�H�-RUJH��QR�VHJXQGR��$�KLVWyULD�GH
-RDQD� IRL� WRWDOPHQWH� DSUHVHQWDGD� DR�S~EOLFR�QDV� ���KRUDV� GD� FOiVVLFD� XQLGDGH� GH� WHPSR�
7DPEpP�Ki��GH�FHUWR�PRGR��D�XQLGDGH�GH�DomR��(PERUD�D�SHoD� WUDWH�GH�SHTXHQDV�Do}HV
FRPR�R�URPDQFH�HQWUH�-RUJH�H�(OLVD�H�D�FRPpGLD�GD�DVFHQVmR�VRFLDO��GHPRQVWUDGD�SHOR�RIL�
FLDO�GH�MXVWLoD��9LFHQWH�5RPmR��TXH�IRL�SDJHP�GH�-RUJH�HP�VXD�LQIkQFLD��WRGDV�HODV�FRQYHU�
JHP�SDUD�D�DomR�PDLRU�TXH�HUD�R�UHFRQKHFLPHQWR�GH�-RUJH�GH�VXD�PmH�H�VXD�SHUGD��(P�RX�
WUDV�SDODYUDV��R�VRIULPHQWR�H�PRUWH�GD�KHURtQD��0DLV��-RUJH�H�-RDQD�VmR�PDUFDGRV�SHOR�WUi�
JLFR�GHVWLQR�LQH[RUiYHO��3RUTXH�R�SDL�GH�-RUJH�YLRORX�DV�UHJUDV�VRFLDLV�VHGX]LQGR�XPD�HV�
FUDYD��VXD�GHVREHGLrQFLD�WHULD�TXH�VHU�SXQLGD��HQWmR�-RUJH�UHFRQKHFH�-RDQD�FRPR�PmH�MXV�
WDPHQWH�QR�PRPHQWR�GH� VXD�PRUWH��&RQWXGR��$OHQFDU�QmR�HVWDYD� WUDEDOKDQGR�FRP�XPD
WUDJpGLD��PDV�FRP�XP�GUDPD��HP�VXD�PHVFOD�GH�JURWHVFR�H�VXEOLPH��FRPR�TXDQGR�-RDQD
SURS{V�VXD�YHQGD�D�3HL[RWR��QD�DXVrQFLD�GH�DSDUWHV��PRQyORJRV��H�PDLV��D�YHURVVLPLOKDQoD
HVWHYH�VHPSUH�SUHVHQWH��8P�H[HPSOR�p�D�H[SOLFDomR�SDUD�D�SUHVHQoD�GR�YHQHQR�FRPR�TXDO
-RDQD�VH�VXLFLGRX��3RU�RXWUR�ODGR��&DQFURV�VRFLDLV�QmR�UHVSHLWRX�DV�XQLGDGHV�GH�WHPSR�H�OX�
JDU��(OD�FRPHoRX��SULPHLUR�DWR��HP���GH�MXOKR�H�WHUPLQRX��TXLQWR�DWR��HP����GH�VHWHPEUR�
4XDWUR�GRV�FLQFR�DWRV�WLYHUDP�OXJDU�HP�FDVD�GH�(XJrQLR��HQTXDQWR�R�TXDUWR�WHYH�OXJDU�QR
UHIRUPDWyULR��$�DomR�FHQWURX�VH�QD�KLVWyULD�H�VRIULPHQWRV�GH�0DUWD�H�QR�SUREOHPD�GH�(X�
JrQLR�HP�DFHLWDU�H�DVVXPLU�VXD�FRQGLomR��$V�SHTXHQDV�Do}HV�FRPR�D�GR�FDVDPHQWR�DUUDQMD�
GR�GH�0DWLOGH�FRP�R�6U��)RUEHV�H�VHX�DPRU�SHOR�%DUmR�GH�0DUDJXJLSH��D�WHQWDWLYD�GR�9LV�
FRQGH�HP�FDVDU�VH�FRP�2OtPSLD��D�UHODomR�GH�(XJrQLR�H�3DXOLQD��DV�WUDSDoDV�FRPHUFLDLV�GH
)RUEHV�H�GR�9LVFRQGH��H�WDPEpP�D�UHJHQHUDomR�GH�)RUEHV�HVWDYDP�WmR�LQWULQVHFDPHQWH�OL�
JDGDV�TXH�SRGHULDP�VXJHULU�D�XQLGDGH�GH�DomR��$�FDGD�ILQDO�GH�DWR�HUD�XVDGR�R�VXVSHQVH�
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XP�DUWLItFLR�URPkQWLFR��FRPR�QR�IHXLOOHWRQ��RX�KRMH�HP�GLD�QDV�QRYHODV��RV�PRGHUQRV�PHOR�
GUDPDV���1mR�HUD�SRVVtYHO�VDEHU�R�TXH�LULD�DFRQWHFHU�HP�VHJXLGD�DWp�TXH�R�SUy[LPR�´FDSt�
WXORµ�DWR��FRPHoDVVH��1R�DWR�XP��0DUWD� UHFRQKHFHX�(XJrQLR��H�KRXYH�XPD� LQGLFDomR�GH
TXH�HOH��SRVVLYHOPHQWH���WDPEpP�D�KRXYHVVH�UHFRQKHFLGR��PDV�QLVVR�R�DWR�DFDERX��2�PHV�
PR�DFRQWHFHX�QR�ILQDO�GR�DWR�GRLV��TXDQGR�3DXOLQD�VXUSUHHQGHX�0DUWD�QRV�EUDoRV�GH�(X�
JrQLR��SRUTXH�HOD�KDYLD�GHVPDLDGR��PDV�FRPR�3DXOLQD�QmR�HVWDYD�FLHQWH�GLVVR��HOD�QmR�VDELD
SUHFLVDPHQWH�R�TXH�VH�SDVVDYD�HQWUH�DPERV��1R�DWR� WUrV��3DXOLQD�HQWURX�QR�HVFULWyULR�GH
(XJrQLR�H[DWDPHQWH�TXDQGR�0DUWD�H�(XJrQLR�HVWDYDP�SRU�VH�DEUDoDU��R�TXH�D�IH]�PDQGDU
TXH�0DUWD�VDtVVH�GDTXHOD�FDVD��1R�DWR�TXDWUR��)RUEHV�SUHVVLRQDYD�R�9LVFRQGH�SDUD�TXH�HOH
GHVVH�VHX�QRPH�D�(XJrQLR��R�TXH�R�9LVFRQGH�UHFXVDYD�HPERUD�DPHGURQWDGR�SHOD�DPHDoD
GH�)RUEHV��7DPEpP�KDYLD�XPD�VpULH�GH�FRLQFLGrQFLDV�H�UHYHODo}HV�VXUSUHHQGHQWHV�GR�SDV�
VDGR��EHP�DR�JRVWR�URPkQWLFR��3ULPHLUDPHQWH��(XJrQLR�FDVRX�VH�FRP�3DXOLQD��FXMR�SDL�IRL
R��GRQR�GH�0DUWD��H�GH�VHX�ILOKR���'HSRLV���0DWLOGH�KDYLD�VLGR�FDVDGD�FRP�)RUEHV��D�TXHP�
HP�FRQILDQoD��2OLPSLR�7RUUHV�GHL[RX�RV�SDSpLV�GH�DOIRUULD�GH��0DUWD��)RUEHV�IRL�R�KRPHP
TXH�RV�HVFRQGHX��YHQGHX�(XJrQLR�H��DQRV�PDLV�WDUGH��HUD�D�SHVVRD�FRP�TXHP�(XJrQLR�HV�
WDYD�D�QHJRFLDU�D� OLEHUGDGH�GH�0DUWD��(XJrQLR�FRPSURX�XPD�HVFUDYD��TXH�HUD�H[DWDPHQWH
0DUWD��VXD�PmH��0DUWD�QmR�UHFRQKHFHX�0DWLOGH��HPERUD�DV�GXDV�WHQKDP�VLGR�DPLJDV�H�WH�
QKDP�FKRUDGR�MXQWDV�VXDV�GHVJUDoDV��2�%DUmR�GH�0DUDJXJLSH��TXHP�FULRX�(XJrQLR�GHVGH
RV�FLQFR�DQRV��FKDPDGR�/HRSROGR�SRU�0DWLOGH��HUD�R�KRPHP�SRU�TXHP�0DWLOGH�HUD�DSDL�
[RQDGD��TXDQGR�R�SDL�GHOD�D�REULJRX�D�FDVDU�VH�FRP�)RUEHV��0DWLOGH�WLQKD�RV�YHOKRV�GRFX�
PHQWRV�TXH�SRGLDP�SURYDU� �TXH�2OLPSLR�7RUUHV�KDYLD� OLEHUWDGR�0DUWD�DQWHV�GH�(XJrQLR
QDVFHU��(� VREUHWXGR�� DSHVDU� GH�PRVWUDU� XPD� VRFLHGDGH� HP� UXtQDV�SHOD� GHJUDGDomR�PRUDO
�VLPEROL]DGD�SHOR�9LVFRQGH��H�DWp�FHUWR�SRQWR�SRU�)RUEHV��H�SHOD�HVFUDYLGmR��D�SHoD�PRV�
WURX�D�YLWyULD�GR�DPRU�DWUDYpV�GD�FUHQoD�HP�'HXV�H�QD�MXVWLoD��+RXYH�XP�YHUGDGHLUR�ILQDO
IHOL]�GHSRLV�GH�XPD�VpULH�GH�UHYLUDYROWDV�QDV�TXDLV�RV�SHUVRQDJHQV�HVWDYDP�HQYROWRV��&RPR
H[HPSOR��)RUEHV��PDX�PDULGR��DPLJR�GHVRQHVWR��FDXVDGRU�GD�UXtQD�GD�IDPtOLD�GH�3DXOLQD�
F~PSOLFH� GR�9LVFRQGH� GH�0HGHLURV� QD� IDOrQFLD� GH� 3HQDILHO�	� )LOKRV� SHOD� LQWURGXomR� GH
PRHGD� IDOVD��QR� UHIRUPDWyULR�HVWDYD� FRQVFLHQWH�GR�PDO�TXH�KDYLD� IHLWR� H� VHQWLD� UHPRUVR�
(P�FRQWUDSDUWLGD�� R�9LVFRQGH� ²� TXHP� VHGX]LX�0DUWD�� FDVRX�VH� FRP�XPD� ULFD� YL~YD� TXH
PRUUHX��H�TXHP�WHQWRX�FDVDU�VH�FRP�2OtPSLD�²�HVFDSRX�DR�ILQDO�GD�SHoD�

&RPR� SHUVRQDJHQV�� 0DUWD� H� -RDQD� VmR� SUDWLFDPHQWH� DV� PHVPDV�� -RDQD� HUD� DOWD�
PHQWH�LGHDOL]DGD��QmR�SHQVDYD�H�QmR�DJLD�VHQmR�SHOR�ILOKR��(UD�WUDEDOKDGHLUD��FRQVFLHQWH�GH
VXDV� WDUHIDV�� XPD� SHUVRQDJHP� GUDPiWLFD� TXH� QmR� HYROXL�� DSHQDV� DJH� GH� DFRUGR� FRP� VXD
SHUVRQDOLGDGH�H[WUHPD�²�XP�FRPSRUWDPHQWR�TXH�LQGHSHQGH�GD�FRQGLomR�VRFLDO�GD�SHVVRD�²
QmR�SURSULDPHQWH�SRU� VXD�SRVLomR�GH� HVFUDYD��0DUWD� HUD� LJXDOPHQWH� LGHDOL]DGD�� WHYH�XPD
HGXFDomR�HVPHUDGD��VDELD�P~VLFD�H�GHVHQKR��H�IRL�UHFRQKHFLGD�SRU�VHX�ILOKR�SDVVDGRV�TXDVH
���VHP�VH�YHUHP��(OD�HUD�PDLV�XP�SURGXWR�GR�TXH�R�DXWRU�GHVHMDYD�TXH�R�PRGHOR�IRVVH�GR
TXH�R�TXH�D�UHDOLGDGH��6XD�OLQJXDJHP�HUD�LJXDO�j�GDV�EUDQFDV��HOD�VH�H[SUHVVDYD�FRP�FRUUH�
omR�GH�OLQJXDJHP��(OD�HUD�XPD�SHUVRQDJHP�FRPSOH[D��GHVHQYROYLGD��HQTXDQWR�QDV�FRPpGL�
DV�RV�SHUVRQDJHQV�QHJURV�HUDP�HVWHUHRWLSDGRV�FRPR�´SDLV�MR}HVµ��´PmHV�SUHWDVµ�HWF��-RDQD
HUD�D�LPDJHP�LGHDO�GH�PmH��R�KRORFDXVWR�LPSRVWR�SHOR�DPRU�PDWHUQR�HUD�R�WHPD�HVVHQFLDO�
6XD�FRQGLomR�HVFUDYD�HUD�FHQWUDO�SDUD�D�SHoD�PDLV�SRUTXH�SHUPLWLD�XPD�IDFLOLGDGH�RSHUDFLR�
QDO�GR�TXH�SRU�LPSOLFDo}HV�GH�RUGHP�OHJDO�RX�PRUDO��UHIRUoDQGR�R�HVWHUHyWLSR�TXH�FRORFDYD
R�LQVWLQWR�PDWHUQR�DFLPD�GDV�SUHVV}HV�H[WHUQDV��1R�Pi[LPR�HOD�SRGHULD�H[HPSOLILFDU�TXH
PHVPR�VHQGR�XPD�HVFUDYD�SRGHULD�7HU�VHQWLPHQWRV�HOHYDGRV��0DUWD� WDPEpP�WHP�FDUiWHU
GLJQR��0HVPR�PDOWUDWDGD�SRU�3DXOLQD��WHQWDYD�VHUYLU�OKH�GD�PHOKRU�IRUPD�H�FRQVHUYDYD�VHX
VLOrQFLR�SDUD�SURWHJHU�(XJrQLR�GR�SUHFRQFHLWR�GD�HVSRVD��FRPR�GLVVH�0DWLOGH��´$SHQDV�D
XPD�PmH��WRGRV�RV�VDFULItFLRV�VmR�SRVVtYHLVµ��4XDQGR�0DWLOGH��H�R�%DUmR�SHGLUDP�D�)RUEHV
TXH�REULJDVVH�R�9LVFRQGH�GDU�D�(XJrQLR�6��6DOYDGRU��QRPH�GD�FLGDGH�QD�TXDO�KDYLD�QDVFLGR�
XP�QRPH�GH�IDPtOLD��0DUWD�UHFXVRX�R�FDVDPHQWR��QmR�VH�GHL[DQGR�VHGX]LU�SHOD�SRVLomR�VR�
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FLDO��YLVFRQGHVVD���(OD�DILUPRX�HVWDU�FHUWD�GH�TXH�(XJrQLR�QmR�WURFDULD�XP�QRPH�IHLWR�GH
DWRV�QREUHV��SRU�R�GH�XP�SDVVDGR�GHVJUDoDGR��6XD�UHFXVD�IRL�DRV�YDORUHV�GD�VRFLHGDGH�HV�
FUDYRFUDWD��UHDILUPDQGR�R�SRQWR�GH�YLVWD�OLEHUDO�GD�VRFLHGDGH�EXUJXHVD��EDVHDGD�QR�WUDEDOKR
H�QD�LGpLD�GR�VHOI�PDGH�PDQ��R�TXH�SRGH�VHU�WDPEpP�YLVWR�FRPR�XP�GLiORJR�FRP�D�SHoD�GH
'XPDV�)LOKR�/H�ILOV�QDWXUHO��QD�TXDO�R�KRPHP�ID]�VHX�SUySULR�QRPH�TXDQGR�QmR�R�UHFHEH
GR�EHUoR�

$V� VLPLODULGDGHV� GDV� SHoDV� HVWmR� WDPEpP�SUHVHQWHV� QR� IDWR� GH� TXH�(XJrQLR�� HP
&DQFURV�6RFLDLV��FRPR�-RUJH��HP�0mH��DPERV�ILOKRV�GH�HVFUDYDV�QHJUDV��QmR�HUDP�DFHLWRV�VR�
FLDOPHQWH� SRU� SRVVXtUHP� DQFHVWUDOLGDGH� HVFUDYD� H� QmR� SHOD� FRU� GH� VXDV� SHOHV� �HOHV� HUDP
EUDQFRV���&RPR�Mi�IRUD�GLWR��R�SUHFRQFHLWR�FRQWUD�D�FRQGLomR�VRFLDO�SUHYDOHFLD�VREUH�R�GD
FRU��UDoD���TXDQGR�HVWD�QmR�HUD�SXUD��TXDQGR�UHYHODYD�XPD�LQGHVHMiYHO�FRQGLomR�VRFLDO��$
VLQJXODULGDGH�GH��0DULD�5LEHLUR�p�D�GH�OHYDU�DOpP�GD�UHODomR�IDPLOLDO��(XJrQLR��0DUWD�H�3DX�
OLQD��H�GR�GUDPD�VRFLDO��HVFUDYLGmR��SHVVRDV�ID]HQGR�GH�WXGR�SRU�GLQKHLUR���D�GLVFXVVmR�GRV
GLUHLWRV�GDV�PXOKHUHV��HQIDWL]DQGR�VHX�GLUHLWR�j�OLEHUGDGH�H�VXD�QHFHVVLGDGH�GH�VHUHP�IHOL�
]HV��1R�SULPHLUR�DWR��0DWLOGH�H�R�%DUmR�GH�0DUDJXJLSH�IDODP�VREUH�RV�FDVDPHQWRV�H�SRVL�
FLRQDP�VH�FRQWUD�RV�FDVDPHQWRV�EDVHDGRV�HP�UHODo}HV�HFRQ{PLFDV��FRPR�VHQGR�YLVWRV�HP
RSRVLomR�DRV�GHVHMRV�IHPLQLQRV�H�j�VXD�IHOLFLGDGH��0DWLOGH��YHUGDGHLUDPHQWH��HUD�XPD�YtWLPD
GHVWH�WLSR�GH�XQLmR�H�ID]LD�XP�UHODWR�GR�SUHFRQFHLWR�GRV�VHYHURV�PRUDOLVWDV�TXH�VREUH�HOD�VH
DEDWLD� SRU� VHU� XPD�PXOKHU�GLYRUFLDGD�� HPERUD� IRVVH�KRQHVWD� H� YLUWXRVD��([LVWLD� QD�SHoD�
FHUWDPHQWH��R�GLVFXUVR�FRPXP�VREUH�DV�PXOKHUHV��0DULD�5LEHLUR��DSHVDU�GH�VXD�DomR�WHDWUDO
UHQRYDGRUD�� FRQWLQXRX� D� GDU� jV�PXOKHUHV� D� IXQomR� LGHDO� GD�PDWHUQLGDGH�� SRLV� QmR� SRGLD
URPSHU�GH�YH]�FRP�RV�SDGU}HV�LGHROyJLFRV�GD�VRFLHGDGH�GD�pSRFD��$VVLP�R�%DUmR�GH�0D�
UDJXJLSH�GL]LD�TXH�R�GHYHU�GH�XPD�PXOKHU�HUD�DPDU�H�SHUGRDU��TXH�DV�PXOKHUHV�WLQKDP�D
HORT�rQFLD�GR�VHQWLPHQWR�H�JHUDOPHQWH�VH�SHUGLDP�SHOD�YDLGDGH��$LQGD��3DXOLQD�VH�YHVWLD�GH
SUHWR�H�LD�j�LJUHMD��ID]LD�GRQDWLYRV�DRV�SREUHV�FRPR�UHFRPHQGDGR�D�XPD�PXOKHU�EUDQFD�GD
HOLWH�EXUJXHVD��H�R�9LVFRQGH�DVVHJXUDYD�TXH�QHQKXPD�PXOKHU�UHMHLWDULD�XP�KRPHP�TXH�OKH
RIHUHFHVVH�XP�WtWXOR�H�XPD�EULOKDQWH�SRVLomR�QD�VRFLHGDGH��3RU�~OWLPR��PDV�QmR�PHQRV�LP�
SRUWDQWH��DOJR�FXULRVR��VHQmR�UHYHODGRU��p�R�FDPLQKR�SHUFRUULGR�SHORV�SHUVRQDJHQV�GD�SHoD
GH�0DULD�5LEHLUR�� LQGR�GD�%DKLD�� 6�� 6DOYDGRU�� DR�5LR�GH� -DQHLUR��5HID]�VH� D� WUDMHWyULD� GR
%UDVLO��D�KLVWyULD�GR�SRGHU��LQGR�GD�&RO{QLD��UHSUHVHQWDGD�SRU�VXD�SULPHLUD�FDSLWDO��EHP�FR�
QKHFLGD�SRU�VXD�WUDGLomR�HVFUDYRFUDWD��SDUD�D�&RUWH��SRVWHULRUPHQWH�FDSLWDO�GD�5HS~EOLFD��
QHVWH�VHQWLGR�VLQ{QLPR�GH�SHQVDPHQWR�OLEHUDO�H�SURJUHVVLVWD��2�TXLQWR�DWR�GH�&DQFURV�VRFLDLV
VH�SDVVD�HP���GH�6HWHPEUR��R�GLD�GD�,QGHSHQGrQFLD��R�GLD�HP�TXH�0DUWD�H�(XJrQLR�VmR�UH�
DOPHQWH�OLEHUWRV��QmR�DSHQDV�GD�HVFUDYLGmR��PDV�VREUHWXGR�GR�SUHFRQFHLWR�

'H�PDQHLUD�JHUDO��H[LVWHP�SRXFRV�SHUVRQDJHQV�QHJURV�GH�LPSRUWkQFLD�QD�GUDPDWXU�
JLD�EUDVLOHLUD��R�TXH�UHIOHWH�R�PRQRSyOLR�GD�WHUUD��GRV�PHLRV�GH�SURGXomR��GR�FRQWUROH�HFR�
Q{PLFR� H� SROtWLFR�� GD� IRUPDomR� FXOWXUDO� ²� HGXFDomR�� LPSUHQVD�� FRPXQLFDomR� GH�PDVVD� ²
VHJXUDPHQWH� JXDUGDGR� QDV�PmRV� GD� FODVVH� GH� JHQHDORJLD� EUDQFD� HXURSpLD� SRVVXLGRUD� GH
EHQV��(LV�SRU�TXH�0DUWD�H�-RDQD�VmR�SHUVRQDJHQV�WmR�LPSRUWDQWHV��HODV�VmR�PXOKHUHV�KRQ�
UDGDV� FRP� VHQWLPHQWRV� H�PRUDO� HOHYDGRV�� H� SURWDJRQLVWDV� GH� XPD� GLVFXVVmR� GRV� GLUHLWRV
KXPDQRV�SRU�OLEHUGDGH�

&DQFURV�VRFLDLV��WHQWDQGR�IRUPDU�D�FRQVFLrQFLD�EXUJXHVD��OHYRX�DV�PXOKHUHV�D�DFUHGL�
WDUHP�HP�VL�PHVPDV�H�D�QHJRFLDU�XP�PHOKRU�SRVLFLRQDPHQWR�QD�VRFLHGDGH�SDWULDUFDO�H�DR
WUDWDU�GD�HVFUDYLGmR��GH�FHUWD�IRUPD��DMXGRX�R�SDtV�D�HQFRQWUDU�VXD�SRVLomR�HQWUH�DV�QDo}HV
FLYLOL]DGDV�

1RWDV�

��2� WHUPR� UDoD� HVWi� VHQGR�HPSUHJDGR�QR� VHQWLGR�GH�´XP�JUXSR�GH� DQFHVWUDLV� H�GHVFHQ�
GHQWHV�GD�PHVPD�IDPtOLD��WULER�RX�SHVVRDV��TXH�WrP�D�VXD�RULJHP�QXP�PHVPR�UDPRµ�FRQ�
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IRUPH�5,%(,52��$ULOGD��$�HGXFDomR�GD�PXOKHU�QR�%UDVLO�&RO{QLD��6mR�3DXOR��$UWH�	�&LrQFLD�
������S�����

��9HU�D�H[SOLFDomR�JOREDO�HP�$*8,$5��)ODYLR��$�FRPpGLD�QDFLRQDO�QR�WHDWUR�GH�-RVp�GH�$OHQFDU�
63��ÉWLFD��������SS��������

��$/(1&$5��-RVp��2EUD�FRPSOHWD��5LR�GH�-DQHLUR��$JXLODU��Y����S������

��%26,��$OIUHGR��+LVWyULD�FRQFLVD�GD�OLWHUDWXUD�EUDVLOHLUD��6mR�3DXOR��&XOWUL[��������S������

5HIHUrQFLDV�ELEOLRJUiILFDV�

$*8,$5��)ODYLR��$�FRPpGLD�QDFLRQDO�QR�WHDWUR�GH�-RVp�GH�$OHQFDU��6mR�3DXOR��ÉWLFD�������

$/(1&$5��-RVp��2EUD�FRPSOHWD��5LR�GH�-DQHLUR��$JXLODU��Y���

%26,��$OIUHGR��+LVWyULD�FRQFLVD�GD�OLWHUDWXUD�EUDVLOHLUD��6mR�3DXOR��&XOWUL[�������

%25*(6��8UTXL]D��$�PXOKHU�HP�FHQD��VHJXQGD�PHWDGH�GR�VpFXOR�;,;���(FD��8VS�������

&$&&,$*/,$��0iULR�� 3HTXHQD� KLVWyULD� GR� WHDWUR� QR� %UDVLO�� 6mR� 3DXOR�� 7��� 4XHLUyV�(GXVS�
�����

&$)(=(,52�� (GZDOGR� 	�*DGHOKD�� &DUPHQ��+LVWyULD� GR� WHDWUR� EUDVLOHLUR�� 5LR� GH� -DQHLUR�
8)(5-�('8(5-�)81$57�������

)$5,$��-RmR�5REHUWR��2�WHDWUR�UHDOLVWD�QR�%UDVLO�������������6mR�3DXOR��3HUVSHFWLYD�(GXVS�
�����
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