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&ROpJLR�3HGUR�,,���5LR�GH�-DQHLUR

(VVD�SHVTXLVD��LQLFLDGD�HP������SDUD�RUJDQL]DU�R�DFHUYR�GH�0DULD�-DFLQWKD��KRMH�VH
GHVWLQD� D� HVWXGRV� GH� SyV�JUDGXDomR� H� WHP� FRPR� REMHWLYR� UHVJDWDU� D� REUD� GD� GUDPDWXUJD
IOXPLQHQVH��IRFDOL]DQGR�DV�TXHVW}HV�GH�DXWRULD�IHPLQLQD�QD�YHUWHQWH�GD�GUDPDWXUJLD�GR�WHD�
WUR�H�GR�UDGLRWHDWUR�EUDVLOHLURV�

1R�OLYUR�$�PXOKHU�QR�WHDWUR�EUDVLOHLUR��GH������/XL]D�%DUUHWR�/HLWH�ID]�R�VHJXLQWH�FR�
PHQWiULR�VREUH�0DULD�-DFLQWKD��>���@�´0DV�DTXL�p�SUHFLVR�TXH�VH�DEUDP�DODV�SDUD�XPD�QRYD
SHUVRQDOLGDGH� GDV�PDLV� LPSRUWDQWHV� H�� WDOYH]�� DTXHOD� D� TXHP� QRVVRV� FUtWLFRV�� HQVDtVWDV� H
KLVWRULDGRUHV�PDLV�GHYHP�XPD�UHSDUDomR��0DULD� -DFLQWKD��DXWRUD��GLUHWRUD�H�SURIHVVRUD�GH
WHDWUR�� FXMR� OXJDU� FRPR�RUJDQL]DGRUD�GH�PRYLPHQWRV�GH� DUWH�QXQFD� ILFRX�EHP�GHILQLGRµ
>���@�$V�SDODYUDV�GD�FUtWLFD�OLWHUiULD��HP�FHUWD�PHGLGD��WrP�QRUWHDGR�R�SHUFXUVR�GHVVD�SHVTXL�
VD��GHVRFXOWDU�D�REUD�GH�0DULD�-DFLQWKD�Ki�PXLWR�UHFRQKHFLGD�GHQWUR�GD�GUDPDWXUJLD�EUDVL�
OHLUD�

0DULD� -DFLQWKD� 7URYmR� GD� &RVWD� &DPSRV� QDVFHX� QR�PXQLFtSLR� GH� &DQWDJDOR�� QR
(VWDGR�GR�5LR�GH�-DQHLUR��HP����GH�VHWHPEUR�GH�������ILOKD�GR�'HVHPEDUJDGRU�+RUiFLR
-RVp�&DPSRV�H�GD�3URI��$QD�/RSHV�7URYmR�GD�&RVWD�&DPSRV�H�IDOHFHX�HP����GH�GH]HPEUR
GH�������QD�FLGDGH�GH�1LWHUyL��0DULD�-DFLQWKD�IRL�SURIHVVRUD��GUDPDWXUJD��FUtWLFD��HQVDtVWD�
FRQWLVWD�� MRUQDOLVWD�� WUDGXWRUD� H�GLUHWRUD� WHDWUDO��1R�PDJLVWpULR� OHFLRQRX� IUDQFrV� HP�YiULRV
HVWDEHOHFLPHQWRV�GH�HQVLQR��FRP�GHVWDTXH�SDUD�R�/LFHX�GH�+XPDQLGDGHV�1LOR�3HoDQKD��HP
1LWHUyL��1D�iUHD�GR�WHDWUR��IRL�SURIHVVRUD�GH�$QiOLVH�H�&UtWLFD�GD�2EUD�'UDPiWLFD�H�+LVWyULD
GR�7HDWUR��QD�(VFROD�GH�7HDWUR�0DUWLQV�3HQD��QR�5LR�GH�-DQHLUR��&RPR�SHVTXLVDGRUD��IRL
UHTXLVLWDGD�SHOD�'LYLVmR�GH�3DWULP{QLR�+LVWyULFR�H�$UWtVWLFR�GR�DQWLJR�HVWDGR�GD�*XDQDEDUD
SDUD�FRRUGHQDU��GRFXPHQWDU�H�KLVWRULDU�DV�DWLYLGDGHV�WHDWUDLV�FRQFHUQHQWHV�DR�5LR�GH�-DQHL�
UR��IXQomR�TXH�H[HUFHX�DWp�������TXDQGR�IRL�LQYROXQWDULDPHQWH�DIDVWDGD�SHOD�GLWDGXUD�PLOL�
WDU��SRU�GHIHQGHU�R� OLYUH�SHQVDPHQWR�H�D� OLEHUGDGH��(��DLQGD�SRU�TXHVW}HV� LGHROyJLFDV�� IRL
GHWLGD�HP�TXDUWHO�GD�3ROtFLD�0LOLWDU�H�VXDV�SHoDV�IRUDP�SURLELGDV�QR�%UDVLO�H�HP�3RUWXJDO�

1R� MRUQDOLVPR��IXQGRX�HP������H�GLULJLX�DWp�������FRP�6LOYLD�GH�/pRQ�&KDOUpR�H
ÉXUHR�2WWRQL�GH�0HQGRQoD�/LPD��D�UHYLVWD��(VIHUD��RQGH�HVFUHYLD�VREUH�FUtWLFD�WHDWUDO��&ROD�
ERURX�HP�UHYLVWDV�H�MRUQDLV��FRPR��&RUUHLR�GD�0DQKm��2�-RUQDO��2�*ORER��2�+RPHP�/LYUH��5H�
YLVWD�)UDQFHVD�GR�%UDVLO��6XSOHPHQWR�/LWHUiULR�GR�-RUQDO�GR�&RPpUFLR��)ODPD��9LGD��/HLWXUD��2�0XQGR
H�� DLQGD�� HVFUHYLD� D� FROXQD� VHPDQDO� VREUH� DVVXQWRV� FXOWXUDLV� QD�7ULEXQD� GH� 6DQWRV�� HP�6mR
3DXOR�

1D�HVIHUD�WHDWUDO��0DULD�-DFLQWKD�IXQGRX�H�GLULJLX��HP�������MXQWR�FRP�'XOFLQD�GH
0RUDHV�H�2VZDOGR�0RWWD�R�7HDWUR�GH�$UWH�GR�5LR�GH�-DQHLUR��ID]HQGR�D�WHPSRUDGD�GH�HV�
WUpLD�QR�7HDWUR�0XQLFLSDO��DSUHVHQWDQGR�DV�SHoDV�$�)LOKD�GH�,RULR��GH�'·$QQXQ]LR�H�-i�p�PD�
QKm�QR�PDU��GH�VXD�DXWRULD��&RP�R�7HDWUR�GH�$UWH��IH]�WHPSRUDGDV�QR�7HDWUR�&RSDFDEDQD�H
7HDWUR�5LYDO� GH�RQGH� VDtUDP�QRYRV�YDORUHV� FRPR�1LFHWWH�%UXQR��)HUQDQGD�0RQWHQHJUR�
.OHEHU�0DFHGR��-RUJH�&KHUTXHV��:DOWHU�$PrQGROD��%HDWUL]�9HLJD��0DXUR�0HQGRQoD��)HOL�
SH�:DJQHU��,VDDF�%DUGDYLG��HQWUH�RXWURV��&RPR��SURORQJDPHQWR�GR�7HDWUR�GH�$UWH�GR�5LR
GH�-DQHLUR��0DULD�-DFLQWKD�WUD]�SDUD�D�FLGDGH�GH�1LWHUyL�R�7HDWUR�)OXPLQHQVH�GH�$UWH��DSUH�
VHQWDQGR�WUrV�WHPSRUDGDV��GXDV�QR�7HDWUR�0XQLFLSDO�GH�1LWHUyL�H�XPD�QR�DQWLJR�&DVVLQR
,FDUDt�FRP�DV�VHJXLQWHV�SHoDV�� -i� p�PDQKm�QR�PDU��GH� VXD�DXWRULD��$�GDPD�GD�PDGUXJDGD��GH
$OHMDQGUR�&DVRQD��'LDV�)HOL]HV��GH�&ODXGH�$QGUp�3XJHW��4XH�ILP�GH�VHPDQD���GH�1RHO�&RZDUG
H�$OHJUHV� FDQo}HV� GD�PRQWDQKD��GH� -XOLHQ�/XFKDLUH��3DUD� DSUHVHQWDomR�GHVVDV�SHoDV�0DULD� -D�
FLQWKD�VHPSUH�UHVVDOWRX�RV�WUDEDOKRV�GDV�GLUHWRUDV�HQVDLDGRUDV�'XOFLQD�GH�0RUDHV�H�(VWHU
/HmR�D�TXHP�DWULEXtD�JUDQGH�SDUWH�GR�VXFHVVR�GR�HVSHWiFXOR�
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(PERUD� HVWLYHVVH� OLJDGD� jV� DWLYLGDGHV� WHDWUDLV� GR� 5LR� GH� -DQHLUR�� 0DULD� -DFLQWKD
VHPSUH�GHVHMRX�TXH�1LWHUyL��FLGDGH�RQGH�YLYLD�� WLYHVVH�XP�WHDWUR�SUySULR�TXH�GHQRPLQRX
GH� 7HDWUR� (VWiYHO� GH� 1LWHUyL�� 6HJXQGR� SODQR� DSUHVHQWDGR� DRV� &RQVHOKRV� 0XQLFLSDO� GH
&XOWXUD�H�GD�)XQGDomR�$WLYLGDGHV�&XOWXUDLV�GH�1LWHUyL�)$&��R�7HDWUR�(VWiYHO�GH�1LWHUyL
SDVVD� D� ID]HU� SDUWH� GDV� DWLYLGDGHV� FXOWXUDLV�� QR� VHQWLGR� GH� GDU� j� FRPXQLGDGH� QLWHURLHQVH
PDLV�XPD�iUHD�GH�FXOWXUD�H�GLYHUVmR�GH�DOWR�QtYHO�HQWUH�DV�PXLWDV�TXH�YLQKDP�VHQGR�GHVHQ�
YROYLGDV��6XD�HVWUpLD�DFRQWHFHX�QR�GLD���GH�GH]HPEUR�GH�������FRP�D�DSUHVHQWDomR�GD�SHoD
$QILWULmR�����GH�-HDQ�*LUDXGDX[�

$SHVDU�GRV�HVIRUoRV�GHVSHQGLGRV�SHOD�GUDPDWXUJD��R�7HDWUR�(VWiYHO�GH�1LWHUyL�QmR
ORJURX�YLGD� ORQJD��3RU�PRWLYRV� DOKHLRV� j� VXD� YRQWDGH�� R� VRQKR�GH�XP� WHDWUR�SUySULR�GH
1LWHUyL�QmR�IRL�PXLWR�ORQJH��FRPHQWD�D�GUDPDWXUJD�HP��WH[WR�LQpGLWR��DSyV�HQWUHYLVWD�VREUH
R�7(1�

0DV�VHPSUH�RSWHL�SRU�SODQWDU�RQGH�QmR�Ki��(�DOpP�GLVVR�VRX�IOX�
PLQHQVH�� GH� QDVFLPHQWR� H� GH� UDt]HV� H� FRQIHVVR� FHUWD� KXPLOKDomR
TXDQGR� YHMR� TXH� WRGDV� DV� FDSLWDLV� H� JUDQGHV� FLGDGHV� GR�%UDVLO� H�
PHVPR��SHTXHQDV�FLGDGHV�� WrP�VHX�WHDWUR�SUySULR�>���@�1D�DWXDomR
GH�WRGD�D�PLQKD�YLGD�OLWHUiULD�H�DUWtVWLFD��QR�5LR�GH�-DQHLUR��VHPSUH
VRQKHL�HP�SRGHU��XP�GLD��Gi�XP�ERP�7HDWUR�D�1LWHUyL��DTXL�VHGLD�
GR���FRP�VXD�SRSXODomR�YHQGR�7HDWUR��IUHT�HQWDQGR�7HDWUR��JRV�
WDQGR� GH� YHU� 7HDWUR� H� LQFRUSRUDQGR�R� DR� FRWLGLDQR� GH� VXD� YLGD�
1mR�PDLV�R�7HDWUR�HSLVyGLFR��HP�WHUPRV�GH�IHVWLYDO��YLQGR�GH�RX�
WUDV�FLGDGHV��0DV�QmR�GHX�PHVPR���

$SHVDU�GH�WRGDV�DV�GLILFXOGDGHV� �H�GRV�HPEDWHV�EXURFUiWLFRV�H�SROtWLFRV��0DULD�-D�
FLQWKD�QXQFD�GHVLVWLX��SRLV�PHVPR�DQWHV�GH�FRUSRULILFDU�XP�SODQR�H[HT�tYHO�SDUD�R�HVWDEH�
OHFLPHQWR�GR�7HDWUR�(VWiYHO��GH�1LWHUyL��Mi�KDYLD�HVERoDGR�XP�DQWHSURMHWR��DSUHVHQWDGR�j
'LYLVmR� GH�$WLYLGDGHV�([WUD�0XUDLV�� GR�'HSDUWDPHQWR�&XOWXUDO� GD�8QLYHUVLGDGH� )HGHUDO
)OXPLQHQVH��HP�TXH�DSUHVHQWDYD�D�FULDomR�GR�7HDWUR�GH�$UWH�GH�1LWHUyL��DEDUFDQGR�WRGDV
DV�iUHDV�GH�IRUPDomR�DUWtVWLFD�

&RQVWDP�GR�DQWHSURMHWR�D�LQFOXVmR�GR�7HDWUR�(VWiYHO�GH�1LWHUyL��R�&XUVR�3UHSDUD�
WyULR� GH� 7HDWUR�� R� 7HDWUR�8QLYHUVLWiULR�� R� &RUDO� 8QLYHUVLWiULR�� R� &RQMXQWR�8QLYHUVLWiULR
SDUD�0~VLFD�3RSXODU�%UDVLOHLUD��H�R�2UIHRQ�8QLYHUVLWiULR��7DPEpP�ID]LD�SDUWH�GR�DQWHSUR�
MHWR� XP�FLFOR� GH� FRQIHUrQFLDV� YROWDGDV� SDUD� D� FXOWXUD� IOXPLQHQVH�� FRP� D� SUHYLVmR�GH� XP
DFHUYR�GH�OLYURV�HVSHFtILFRV��GLVFRV�H�ILOPHV��&RP�UHODomR�D�HVWH�~OWLPR���H[SOLFLWD�D�GUDPD�
WXUJD��´(QTXDQWR�QmR�IRU�FULDGD�H�SRVWD�HP�H[HFXomR�D�SODQHMDGD�(VFROD�GH�&LQHPD���IXQ�
FLRQDUi�R�VHWRU�&LQHPD���FRP�R�VHJXLQWH�SURJUDPD��SDOHVWUDV�HVSHFLDOL]DGDV�VREUH�WpFQLFDV�H
DUWH� FLQHPDWRJUiILFD�� FLFOR� GH� FRQIHUrQFLDV� VREUH�+LVWyULD� GR�&LQHPD�� LQFOXtGR� R� FLQHPD
EUDVLOHLUR��H[LELomR�GH�ILOPHV�GH�DUWH�H�XPD�UHWURVSHFWLYD�GR�FLQHPD�EUDVLOHLUR�µ

3DUHFH�QRV�TXH�R�QmR�DSURYHLWDPHQWR� LPHGLDWR�GDV� LGpLDV�GR�DQWHSURMHWR�� OHYRX�D
GUDPDWXUJD�D�DSUHVHQWDU�R�SURMHWR�VtQWHVH�GR�SODQR�GH�FULDomR�GR�7HDWUR�(VWiYHO�GH�1LWHUyL�
SURMHWR�PDLV� VLPSOHV� TXH�SULRUL]DYD� DSHQDV�R�7HDWUR�� 6XUJH�� HQWmR�� R� �7HDWUR�(VWiYHO� GH
1LWHUyL� FRPR� XP� SURORQJDPHQWR� GR� 7HDWUR� GH� $UWH� GR� 5LR� GH� -DQHLUR�� (VVH� SURMHWR� p
DSURYDGR�SHOR�&RQVHOKR�0XQLFLSDO�GH�&XOWXUD�H�SHOD�3UHVLGrQFLD�GD�)$&�

$SHVDU�GH�WRGDV�DV�GLILFXOGDGHV��R�7HDWUR�(VWiYHO�GH�1LWHUyL�FXPSULX�D�VXD�IXQomR
FRPR�EHP�DWHVWD��VXD�IXQGDGRUD�H�GLUHWRUD��DWUDYpV�GR�,QIRUPDWLYR�GR�7(1�

)RUDP�VDWLVIDWyULDV��DUWLVWLFDPHQWH�JUDWLILFDQWHV��GLJDPRV��RV�UHVXO�
WDGRV�GD�WHPSRUDGD�GH�������GR�7(1��1mR�Vy�&DQomR�GHQWUR�GR�SmR�
GH�5DLPXQGR�0DJDOKmHV�-~QLRU��FRPR�WDPEpP�D�SHoD�LQIDQWLO��GH
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/~FLD�%HQHGHWWL��2� FDVDFR� HQFDQWDGR� FXPSULUDP�EHP� VXD� WDUHID�� HV�
SHWiFXORV� GLJQRV�� FRP� � UHYHODo}HV� GH� LQWpUSUHWHV� FRPR�� 5LFDUGR
6DQIHU��-HVVLND�'LYLOODUW��-HIIHUVRQ�%HOWUmR��5RJpULR�6DQIHU��/XFLHQH
&DJOLDUL��-DFTXHOLQH�9HUPRQW��5REHUWR�5HGHU��$QDOLVH�1DYDUUR���HLV
Dt��D�SRVWRV�SDUD�QRYDV�WDUHIDV��D�SULPHLUD�VDIUD�GD�QRYD�VHPHDGXUD�
'H�WmR�ERD�TXDOLGDGH�TXH�D�GLUHomR�GR�7HDWUR�(VWiYHO�QmR�KHVLWRX
HP� HQFHQDU�$� FLGDGH� DVVDVVLQDGD�� GH� $QW{QLR� &DOODGR� �� XPD� GDV
PDLRUHV�REUDV�GH�QRVVD�GUDPDWXUJLD�H��WDOYH]��VHX�PDLV�EHOR�WH[WR�

&RPR� HVFULWRUD��0DULD� -DFLQWKD� Mi� HVFUHYLD� GHVGH� RV� ��� DQRV��PDV� R� WH[WR� WHDWUDO
VXUJH�TXDQGR��DOJXQV�DQRV�PDLV�WDUGH��UHVROYH�HVFUHYHU�XP�URPDQFH�²�FRQWD�D�GUDPDWXUJD
HP�HQWUHYLVWD�D�6ROrQD�%HQHYLGHV�9LDQD��QR�-RUQDO�GDV�/HWUDV�

(X�SHQVDYD�HP�HVFUHYHU�XP�URPDQFH�H�YL�TXH�HOH�HVWDYD�PXLWR�GL�
DORJDGR��PHX�SHQVDPHQWR�p�IHLWR�GH�GLiORJRV�H�DFKHL�TXH�SRGHULD
WUDQVIRUPi�OR�HP�XPD�SHoD�GH�WHDWUR��7LYH�UHFHLRV�HP�PRVWUDU�HVVH
SULPHLUR�WUDEDOKR�D�IDPLOLDUHV��HQWmR�GHFLGL�HQYLDU�D�SHoD�D�%HQMD�
PLP�/LPD��MRUQDOLVWD�H�WHDWUyORJR�TXH�HVFUHYLD�QR�-RUQDO�GR�%UDVLO�
QD�GpFDGD�GH�����SDUD�TXH�HOH�GHVVH�VXD�RSLQLmR��1R�GLD�VHJXLQWH�
SDUD�D�PLQKD�VXUSUHVD��HOH�SXEOLFD�XP�DUWLJR�HORJLDQGR�D�REUD�

$�SHoD�2�JRVWR�GD�YLGD� WHYH�VXD�HVWUpLD�HP�������QD�WHPSRUDGD�QDFLRQDO�GR�7HDWUR
5LYDO��IRL�HQFHQDGD�SHOD�&LD�GH�-DLPH�&RVWD��UHFHEHQGR�YiULRV�HORJLRV�GD�FUtWLFD�GD�pSRFD��
FRPR� UHJLVWUD� R� DUWLJR� ´8PD�REUD�SULPD�GD� OLWHUDWXUD� GUDPiWLFDµ�� GH� ��� GH� VHWHPEUR�GH
������QR�FRPHQWiULR�GH�%HQMDPLQ�/LPD�

1mR�FRQKHoR��IUDQFDPHQWH��SHoD�EUDVLOHLUD�TXH��YHUVDQGR�DSHQDV�XPD�TXHVWmR
GH�SVLFRORJLD�DPRURVD��SRVVD�FRQWUDSRU�VH�D��2�*RVWR�GD�9LGD��QD�REWHQomR�GRV
PHOKRUHV�HIHLWRV�GUDPiWLFRV��PHGLDQWH�R�MRJR�GDV�PDLV�GHOLFDGDV�PXGDQoDV�GR
VHQWLPHQWR�H�GD�LGpLD��0HVPR�ID]HQGR�SDUWH�GH�YDVWD�SURGXomR�HX�D�FODVVLILFD�
ULD�GH�REUD�SULPD��6HQGR��HQWUHWDQWR��XPD�HVWUpLD��XPD�LQLFLDomR��QmR�KHVLWR�HP
DSRQWi�OD�FRPR�DXWrQWLFR�PLODJUH�

� 0~FLR�/HmR��QR�-RUQDO�GR�%UDVLO��DVVLP�WDPEpP�VH�PDQLIHVWRX�

$� SHoD� HP� TXHVWmR� p� XP� WUDEDOKR� GH� JUDQGH� DXGiFLD� LQWHOHFWXDO�
GLVFXWH�TXHVW}HV�QRYDV��6HJXQGR�GHSRLPHQWR�GRV�FUtWLFRV��D�DXWRUD
GD�SHoD�SDVVD�D�VHU��GHVGH�HVVH�PRPHQWR��XP�GRV�YDORUHV�GHILQLWL�
YRV�GR�QRVVR�ERP�WHDWUR��7DLV�VmR�DV�UHDLV��DV�JUDQGHV�TXDOLGDGHV
TXH�D�VXD�SHoD�HQFHUUD�

$EDGLH�)DULD�/LPD�HVFUHYHX��QR�'LiULR�GH�1RWtFLDV�

7UDWD�VH� GH� XP� WUDEDOKR� TXH� UHYHOD� DV� HVSOrQGLGDV� TXDOLGDGHV� GH
XPD�HVFULWRUD�SDUD�R�GLItFLO�JrQHUR�GR�WHDWUR��1mR��IRUD�R�DGLDQWD�
PHQWR�GD�KRUD�HP�TXH�WHUPLQRX�R�HVSHWiFXOR��H�QyV�GHVFHUtDPRV�D
XPD�DQiOLVH�GHVVHV�WUrV�DWRV�FKHLRV�GH�YLGD��GH�HPRomR��GH�EHOH]D
OLWHUiULD�H�GH�HQFDQWR�FrQLFR�

(�DLQGD�R�DUWLFXOLVWD�GR�MRUQDO�2�(VWDGR��FRPHQWD�
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2�PDLV�H[WUDRUGLQiULR�D�REVHUYDU�QD�HVWUpLD�GH�0DULD�-DFLQWKD�p�R
IDWR�GH�VHU�HOD�D�SULPHLUD�PXOKHU�QR�%UDVLO�TXH�WHQWD�HVVH�JrQHUR�GH
OLWHUDWXUD��2�(VWDGR� �DVVRFLDQGR�VH�DR�RUJXOKR�TXH�RV� IOXPLQHQVHV
GHYHP�H[SHULPHQWDU�FRP�D�JOyULD�DOFDQoDGD�SRU�0DULD�-DFLQWKD��ID]
YRWRV�TXH�D�VXD�SHQD�SURGX]D��DV�PDLV�EHODV�SHoDV�GDV�OHWUDV�IOXPL�
QHQVHV�H�TXLoi�GR�%UDVLO�

0HVPR�FRP� WRGD� HVVD� DFROKLGD� IDYRUiYHO�� D�SHoD� VRIUHX� FHQVXUD� H� IRL� UHWLUDGD�GH
FDUWD]�FRP�DSHQDV�GH]�GLDV�GH�DSUHVHQWDomR��FRQIRUPH��QRWtFLD�GLYXOJDGD�QD�pSRFD�

80$�9,7Ð5,$�'(�2�3292�²�SURLELGD�D�UHSUHVHQWDomR�GD�LPR�
UDO�FRPpGLD�2�*RVWR�GD�9LGD��5HJLVWUDPRV��KRMH��DTXL��FRP�JUDQGH
SUD]HU��D�QRWtFLD�GH�TXH�D�&LD�GH�&RPpGLDV�-D\PH�&RVWD��VXEYHQFL�
RQDGD�SHOD�&RPLVVmR�GH�7HDWUR�GR�0LQLVWpULR�GD�(GXFDomR�H�TXH
HVWi�RFXSDQGR�� DWXDOPHQWH�� R�7HDWUR�0XQLFLSDO� -RmR�&DHWDQR�� GH
1LWHUyL��IRL�SURLELGD�GH�UHSUHVHQWDU�D�FRPpGLD�LPSUySULD�SDUD�PH�
QRUHV� H� VHQKRULWDV�� H��PDLV� GR� TXH� LVVR�� LPRUDOtVVLPD��2�*RVWR� GD
9LGD��GD� VHQKRUD�0DULD� -DFLQWKD�� ILJXUD�GH�GHVWDTXH�GD� VRFLHGDGH
IOXPLQHQVH��6HP�TXH�WLYHVVH�QHQKXPD�SUHYHQomR�FRQWUD�R�GLUHWRU
GR�FRQMXQWR�RX�FRQWUD�D�DXWRUD�GD�SHoD��IRL�2�3RYR��R�SULPHLUR�MRU�
QDO�D� OHYDQWDU�VHX�YHHPHQWH�SURWHVWR�FRQWUD�D�UHSUHVHQWDomR�GH�2
*RVWR�GD�9LGD��HP�YLVWD�GH�VHU�XP�WUDEDOKR�FRQVLGHUDGR�DWHQWDWyULR
j�PRUDO� H� DRV� ERQV� FRVWXPHV�� SHOD� SURSDJDQGD� TXH� ID]� GR� DPRU
HP� OLEHUGDGH��GD�GLVVROXomR�GRV�HORV�GD� IDPtOLD��GD� OLFHQFLRVLGDGH
DPRURVD�� 3RU� LVVR�PHVPR�� QmR� TXHUHPRV� FRQVLGHUDU� HVVD� YLWyULD
FRPR�VHQGR��DSHQDV��GH�2�3RYR��6H�Ki�DOJXP�WULXQIR�QHVVD�PHGLGD
WRPDGD�SHODV� DXWRULGDGHV� FRPSHWHQWHV�� HOH�SHUWHQFH� j�SUySULD� ID�
PtOLD� EUDVLOHLUD�� FRP� D� TXDO� TXHUHP� VH� GLYHUWLU� FHUWRV� LQWHOHFWXDLV
PDO� RULHQWDGRV��$� SROtFLD�� GHVWD� YH]�� VRXEH� FXPSULU� R� VHX� GHYHU�
PRVWUDQGR�D�GLVWkQFLD�TXH�VHSDUD�R�%UDVLO��GD�8566�

V�SDODYUDV�DFLPD��0DULD�-DFLQWKD�UHVSRQGH�QR�DUWLJR�´&DUWD�VHP�HQGHUHoR�,�H�,,µ�
SXEOLFDGR�HP�MRUQDO�GD�pSRFD�

)DoR�HVWD�FDUWD�VHP�HQGHUHoR��QmR��SURSULDPHQWH��SRUTXH�WHPD�GL�
ULJLU�PH��GLUHWDPHQWH��D�TXHP�TXHU�TXH�VHMD��PDV�SRUTXH�PXLWRV�GH
VHXV� GHVWLQDWiULRV� VH� HVFRQGHUDP� HP� XP� DQRQLPDWR� SRXFR� HOH�
JDQWH�²�LPSHGLQGR�PH�R�SUD]HU�GH�XPD�DomR�GH�IUHQWH�>���@�(VWi�FOD�
UR�TXH�FHUWDV�PHQWDOLGDGHV��QmR�SRGHP�DFHLWDU�� DVVLP�GH� UHSHQWH�
JHQWH�TXH�GL]�HP�YR]�DOWD�FRLVDV�TXH�VmR�DSHQDV�SHQVDGDV��QD�DQ�
J~VWLD� GH� VHUHP�SHQVDGDV��0DV�R�TXH� HVWDV�PHVPDV�PHQWDOLGDGHV
QmR�SRGHP�DILUPDU�VHP�GHVPRUDOL]DomR��SDUD�D�VXD�SDODYUD�H�GHV�
FUpGLWR�SDUD�D�VXD��FRPSUHHQVmR��p�TXH�KDMD�WULS~GLR�VREUH�D�IDPt�
OLD� H� VREUH� D� UHOLJLmR�� HP� TXDOTXHU�PRPHQWR� VpULR� GH� �2� JRVWR� GD
YLGD��7RFR�QHVWH�SRQWR�H��SDUD�QmR�SDUHFHU�TXH�PH�GHIHQGR��GHFOD�
UR��GHVGH�Mi��QmR�VRX��QHP�QXQFD�IXL�FDWyOLFD��1mR�QHJR��SRLV��DWD�
TXHV�j�UHOLJLmR�SDUD�PH�FRORFDU��QHJR�RV��SRUTXH�QmR�SUHRFXSHL�HP
ID]r�ORV�
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7DPEpP�QHJR�D�TXHVWmR�GD�WHVH�FRQWUD�R�FDVDPHQWR��SRUTXH�QmR�D
HVFUHYL��7HQWDQGR�ID]HU�D�SVLFRORJLD�GRV�SHUVRQDJHQV��D�VXD�VLWXD�
omR�VRFLDO��QmR�PH�SUHRFXSRX��3URFXUHL�DSUHVHQWDU�XP�IDWR�KXPD�
QR��FRORTXHL��VHP�VXEPHWr�ORV�D�GRJPDV��RV�SHUVRQDJHQV��HP�IXQ�
omR�GH�VHQWLUHP��2�TXH�IRL�YLVWR��DOpP�GLVVR��VmR�PHWLFXORVLGDGHV
TXH�Vy�SUHRFXSDP�D�Pi�Ip�H�D�LPEHFLOLGDGH�
'H�TXDOTXHU�PDQHLUD��D�SHoD�HVWi�GH�Sp��(��QHVWD�SXEOLFLGDGH�JUD�
WXLWD�TXH�PH�IRUQHFHUDP��DSHQDV�XPD�FRLVD�IDOWD�SDUD�XPD�UHFODPH
FRPSOHWD�� LQGD� QmR� GLVVHUDP�TXH� D� SHoD� p� FRPXQLVWD��0DV� ILFD� D
VXJHVWmR��6HULD�XP�FRPSOHPHQWR�KXPRUtVWLFR�LQGLVSHQViYHO�
e�PXLWR�IiFLO��SDUD�TXHP�QmR�WHP�HVFU~SXORV�GH�FRQVFLrQFLD��FODV�
VLILFDU� GH� LPRUDO� XP� WUDEDOKR� TXH� QmR� R� p�� e�PXLWR� IiFLO� ²� SDUD
TXHP� QmR� WHP� R� UHVSHLWR� GH� VXD� SDODYUD� H� XVDQGR�� FRPR� DUJX�
PHQWR� VXSUHPR��D� HYDVLYD�GHVRQHVWD�GR�� �� ´e�SRUTXH�DFKRµ��QmR
VHQWH� QHFHVVLGDGH� PRUDO� GH� SURYDU� R� TXH� DILUPD�� 0DV� R� TXH� p
PXLWR� GLItFLO�� p� FRQYHQFHU� DV� SHVVRDV� UDFLRFLQDQWHV� GH� XPD� FRLVD
IRUMDGD�SRU�PHQWDOLGDGHV�GH�VDFULVWLDV�

0HVPR�FRP�D�REUD�FHQVXUDGD��D�GUDPDWXUJD�GHFLGLX�SDUWLFLSDU�FRP�HOD�GR�FRQFXUVR
SURPRYLGR�SHOD�$FDGHPLD�%UDVLOHLUD�GH�/HWUDV�SDUD�R�JrQHUR�WHDWUR��$�SHoD�UHFHEHX�R���
3UrPLR�GH�7HDWUR�GR�DQR�GH�������FRP�R�VHJXLQWH�FRPHQWiULR�GD�DXWRUD��´'HSRLV�GH�HV�
FROKLGD�SHOD�&RPLVVmR�GH�7HDWUDO��SUHVLGLGD�SHOR�0LQLVWpULR�GD�(GXFDomR��D�SHoD�IRL�UHWLUDGD
GH�FDUWD]��HP�SOHQR�VXFHVVR��SRU�LPSRVLomR�GH�XP�YHVSHUWLQR�LQWHJUDOLVWD��8P�DQR�GHSRLV��
VXUSUHHQGHQWHPHQWH��D�$FDGHPLD�%UDVLOHLUD�GH�/HWUDV�SUHPLRX�D�SHoD�µ

(P� ������ SRU� VXD� FRODERUDomR� QDV� FRPHPRUDo}HV� GR� &HQWHQiULR� GH� $QWRQ
7FKHNRY��FRP�D�WUDGXomR�GD�SHoD�$V�WUrV�LUPmV��0DULD�-DFLQWKD�UHFHEHX�D�0HGDOKD�0DFKDGR�GH
$VVLV�GR�6HUYLoR�1DFLRQDO�GH�7HDWUR��3RVWHULRUPHQWH�UHFHEHX�GD�$FDGHPLD�%UDVLOHLUD�GH�/HWUDV�
HP�������D�0HGDOKD�0DFKDGR�GH�$VVLV��SHOR�FRQMXQWR�GH�VXD�REUD�

(P�UHODomR�jV� HQFHQDo}HV�GH� VXDV�SHoDV� ��GHVWDFDPRV�� DOpP�GH� VXD�HVWUpLD� FRP�D
SHoD�2�*RVWR�GD�9LGD��HP�������$�'RXWRUD�0DJGD�²������HQFHQDGD�SHOD�&LD�,UDFHPD�$OHQFDU��
ÉOYDUR�3LUHV��HP�WHPSRUDGD�GR�0(&��HP�%HOpP�GR�3DUi��&RQIOLWR��SHoD�HQFHQDGD�SHOD�&LD
'XOFLQD�2GLORQ�������QR�5LR�GH� -DQHLUR��HP�6mR�3DXOR��HP�6DQWRV��&XULWLED��3RUWR�$OHJUH�
3HORWDV�H�HQFHQDGD�SRVWHULRUPHQWH�SHOR�7HDWUR�0LQHLUR�GH�$UWH��GH�%HOR�+RUL]RQWH��IRL�SXEOL�
FDGD�QD�&ROHomR�7XFDQR��GH�3RUWR�$OHJUH��HP�������&RQYLWH�j�YLGD��HQFHQDGD�SHOD�&LD�'XOFLQD�
2GLORQ��QR�5LR�GH�-DQHLUR��HP�6mR�3DXOR�H�6DQWRV��IRL�SXEOLFDGD�SHOD�HGLWRUD�)RQ�)RQ�H�6HOHWD
HP�������2EVHUYDomR�GD�DXWRUD�VREUH�D�SHoD��´'XUDQWH�GRLV�DQRV�D�SHoD�HVWHYH�SURLELGD
SHOR�',3��VRE�DOHJDomR�GH�TXH�HUD�DQWL�QD]LVWD��R�TXH��HP������H�����HUD�FULPH���H��XP�DQR
GHSRLV� �����SRUTXH�HUD�SDFLILVWD�²�R�TXH�SDVVDYD�D�FRQVWLWXLU�FULPH��QXP�SDtV�EHOLJHUDQWH�
FRPR�R�%UDVLO�µ

-i�p�PDQKm�QR�PDU��HQFHQDGD�SHOR�7HDWUR�GH�$UWH�GR�5LR�GH�-DQHLUR��QR�SHUtRGR�GH���
D����GH�QRYHPEUR�GH�������H�WDPEpP�QR�7HDWUR�GH�6DQWDQD��HP�6mR�3DXOR��FRP�D�GLUHomR
H�LQWHUSUHWDomR�GH�'XOFLQD�GH�0RUDHV��2GLORQ�$]HYHGR��$XURUD�$ERLP��-DUGHO�)LOKR��5LEHL�
UR�)RUWHV��)HOLSH�:DJQHU��/XL]�'HOILQR�H�RXWURV�

(VVD�SHoD�HVWUpLD�QR�7HDWUR�)OXPLQHQVH�GH�$UWH��HP�1LWHUyL��FRP�D�GLUHomR�GH�'XO�
FLQD�GH�0RUDHV��HP�WHPSRUDGD�IHLWD�VRE�RV�DXVStFLRV�GD�3UHIHLWXUD�GH�1LWHUyL��GR�'HSDUWD�
PHQWR�GH�'LIXVmR�&XOWXUDO�GR�(VWDGR�GR�5LR��GH�-DQHLUR�HP�FRODERUDomR�FRP�R�7HDWUR�GR
(VWXGDQWH�GR�%UDVLO��-i�p�PDQKm�QR�PDU�WHP�VLGR�D�UHIHUrQFLD�GH�PDLRU�VXFHVVR�GD�GUDPDWXUJD
IOXPLQHQVH�QRV�SDOFRV�EUDVLOHLURV��QR�HQWDQWR�� VRIUHX�FHQVXUD��FRPR�HVFODUHFH� � D�QRWtFLD� �
´>���@�IRL�SURLELGD�HP�3RUWXJDO��TXDQGR�Oi�HVWHYH�D�&LD�'XOFLQD�2GLORQ��0RWLYR���D�SHoD�IDODYD
GH�WLUDQLD��HP�OLEHUGDGH��HP�SRYR�²�H�SRGHULD�VHU�DOXVLYR�j�GLWDGXUD�SDLVDQD�GH�6DOD]DU�µ
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$OpP�GHVVHV�WH[WRV�TXH�JDQKDUDP�YLGD�QR�SDOFR��FRQWLQXDP�LQpGLWRV�GH�HQFHQDo}HV
DV�SHoDV��8P�QmR�VHL�TXr�TXH�QDVFH�QmR�VHL�RQGH��SXEOLFDGD�SHOD�HGLWRUD�)RQ�)RQ�H�6HOHWD��5LR�GH
-DQHLUR��HP������H�,QWHUPH]]R�GD�LPRUWDO�HVSHUDQoD��SXEOLFDGD�SHOR�6HUYLoR�1DFLRQDO�GH�7HDWUR�
0(&��5LR�GH�-DQHLUR��HP������ -XQWR�j�REUD�GUDPDW~UJLFD�GH�0DULD� -DFLQWKD
HQFRQWUDP�VH� WDPEpP� WH[WRV� GH� FUtWLFD� WHDWUDO�� GH� WH[WRV� MRUQDOtVWLFRV�� WUDGXo}HV�� HVWXGRV
FUtWLFRV� VREUH� OLWHUDWXUD� H� QDUUDWLYDV� GH� ILFomR�� GHVWDFDQGR�VH�� QHVVD�PRGDOLGDGH�� R� FRQWR�
&RQWXGR��UHJLVWUDPRV�DLQGD�D�SUHVHQoD�GH�WH[WRV�GHVWLQDGRV�j�GUDPDWXUJLD�GR�UDGLRWHDWUR�
$V�SHoDV�IRUDP�DSUHVHQWDGDV�SHOD�5iGLR�1DFLRQDO�QR�WmR�FRQKHFLGR�KRUiULR�QREUH�GDV�QR�
YHODV�UDGLRI{QLFDV��FRP�DGDSWDo}HV�GH�-DQHWH�&ODLU��+pOLR�GR�6RYHUDO��&DKXr�)LOKR�H�'LDV
*RPHV�� HQWUH� HODV� FLWDPRV��2�9DPSLUR��7UDYHVVLD��8PD� HVWyULD� SDUD� XPD� FDQomR��2�*RVWR� GD
9LGD��$�FRQILGHQWH�H�&RQIOLWR���'LDV�*RPHV�WDPEpP�DGDSWRX�SDUD�D�79�D�SHoD�&RQIOLWR��DSUH�
VHQWDGD�QR�*UDQGH�7HDWUR�2UQLH[��GD�79�5LR��FDQDO�����HP������

1D�iUHD�GD�WUDGXomR��0DULD�-DFLQWKD�HVSHFLDOL]RX�VH�QRV�DXWRUHV�IUDQFHVHV��GHL[DQGR
XPD�LPHQVD�SURGXomR�GH�WH[WRV�WUDGX]LGRV�H�DGDSWDGRV�SDUD�R�WHDWUR��'HVWDFDP�VH��HQWUH
HOHV�� $QILWULmR� ���� GH� -HDQ� *LUDXGDX[�� -H]DEHO�� GH� -HDQ� $QRXLOK�� $� � )LOKD� GH� ,RULR�� GH
'·$QQXQ]LR��1XQFD�PH� GHL[DUiV� H� �7HVVD� �� DPEDV�GH�0DUJDUHWK�.HQQHG\��$V� WUrV� LUPmV�� GH
$QWRQ�7FKHNRY�H�'LDV�IHOL]HV��GH�&ODXGH�$QGUp�3XJHW�

$� SHVTXLVD� VREUH� D� GUDPDWXUJD� IOXPLQHQVH� DLQGD� FRQWLQXD�� 1HVVH�PRPHQWR� HVWi
VHQGR�SUHSDUDGD�D�HGLomR�GR�&DWiORJR�GD�&ROHomR�GH�7HDWUR�GH�0DULD�-DFLQWKD�TXH�UHJLVWUD�SDUWH
GR�DFHUYR�GD�GUDPDWXUJD�GRDGR�DR�1~FOHR�GH�'RFXPHQWDomR�GD�8))��SHOR�(VSDoR�&XOWX�
UDO�0DULD�-DFLQWKD��DWUDYpV�GD��KHUGHLUD�GR�DFHUYR��3URI��0DULD�-DFLQWKD�6DXHUEUDXQ�GH�0HOR�
(VVH�WUDEDOKR�FRQWRX�FRP�D�FRODERUDomR�GD�ELEOLRWHFiULD�0DULD�)HUUHLUD�/LPD�GRV�6DQWRV�H
GD� GLJLWDGRUD� 0DUFLOpD� 5RGULJXHV� ,QQHFFR�� 7DPEpP� HVWmR� VHQGR� RUJDQL]DGRV� RV� GRFX�
PHQWRV�SDUD�D�HODERUDomR�GR�,QYHQWiULR�GR�$UTXLYR�0DULD�-DFLQWKD��MXQWR�DR�$UTXLYR�0XVHX�GH
/LWHUDWXUD�GD�)XQGDomR�&DVD�GH�5XL�%DUERVD��VRE�D�RULHQWDomR�GD�3URI��(OLDQH�9DVFRQFH�
OORV�

3DUD� ILQDOL]DU�� UHJLVWUDPRV�DLQGD�GRLV�HVWXGRV�DFDGrPLFRV�SDUDOHORV�DR� WUDEDOKR�GH
RUJDQL]DomR�GR� DFHUYR�GH�0DULD� -DFLQWKD��2�SULPHLUR� � VH�GHVWLQD� j�SUHSDUDomR�GD� HGLomR
FUtWLFD�GD�SHoD�2�JRVWR�GD�YLGD��WH[WR�GH�HVWUpLD�GD�GUDPDWXUJD�H�LQpGLWR��(VVH�WUDEDOKR�YHP
VHQGR�RULHQWDGR�SHOD�3URI��'HLOD�&RQFHLomR�3HUHV��GR�'HSDUWDPHQWR�GDV�&LrQFLDV�GD�/LQ�
JXDJHP��GR�,QVWLWXWR�GH�/HWUDV�GH�8))��HP�1LWHUyL��2�VHJXQGR�p�D� �HODERUDomR�GR�DQWH�
SURMHWR�GH�WHVH��IRFDOL]DQGR�DV�TXHVW}HV�GH�DXWRULD�IHPLQLQD�QD�YHUWHQWH�GD�GUDPDWXUJLD�GR
WHDWUR�H�GR�UDGLRWHDWUR�EUDVLOHLURV��SHVTXLVD�DLQGD�LQpGLWD��DVVLP�FRPR�JUDQGH�SDUWH�GD�REUD
GH�0DULD�-DFLQWKD�

1RWD�

���(VWH�WH[WR�IRL�HODERUDGR�D�SDUWLU�GH�SHVTXLVD�QRV�GRFXPHQWRV�GD�HVFULWRUD�TXH�VH�HQFRQ�
WUDP�HP�IDVH�GH�GHVFULomR�SDUD�D�RUJDQL]DomR�GR�,QYHQWiULR�GR�$UTXLYR�0DULD�-DFLQWKD��QR
$UTXLYR�0XVHX�GH�/LWHUDWXUD�GD�)XQGDomR�&DVD�GH�5XL�%DUERVD��QR�5LR�GH�-DQHLUR�

5HIHUrQFLDV�ELEOLRJUiILFDV�

/(,7(��/XL]D�%DUUHWR��$�PXOKHU�QR�WHDWUR�EUDVLOHLUR��5LR�GH�-DQHLUR��(GLo}HV�(VSHWiFXOR������

52'5,*8(6��0DULVH��8PD�SHVTXLVD�SURMHWR�VREUH�R�DFHUYR�GH�0DULD�-DFLQWKD��HVFULWRUD�H�WHDWUy�
ORJD�IOXPLQHQVH��&DGHUQR�6HPLQDO��5LR�GH�-DQHLUR����������������


