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6LUOHL�&DPSRV�6DQWRV
8QLYHUVLGDGH�)HGHUDO�GH�9LoRVD

$�3RpWLFD�GH�$ULVWyWHOHV�QRV�SURSRUFLRQD�HOHPHQWRV�IXQGDPHQWDLV�SDUD�UHIOH[mR�GR
WUiJLFR��$ULVWyWHOHV�GHILQH�WUDJpGLD�FRPR�

,PLWDomR�GH�XPD�DomR�GH�FDUiWHU�HOHYDGR��FRPSOHWD�H�GH�FHUWD�H[WHQ�
VmR�� HP� OLQJXDJHP� RUQDPHQWDGD� H� FRP� DV� YiULDV� HVSpFLHV� GH� RUQD�
PHQWRV�GLVWULEXtGDV�SHODV�GLYHUVDV�SDUWHV�>GR�GUDPD@��>LPLWDomR�TXH�VH
HIHWXD@� QmR� SRU� QDUUDWLYD��PDV�PHGLDQWH� DWRUHV�� H� TXH�� VXVFLWDQGR� R
¶WHUURU� H� D� SLHGDGH�� WHP� SRU� HIHLWR� D� SXULILFDomR� GHVVDV� HPRo}HV·�
������������

(VWD� GHILQLomR� GH� WUDJpGLD� WUDWD� GR� PRGHOR� FOiVVLFR�� GD� WUDJpGLD� JUHJD�� 6HJXQGR
$ULVWyWHOHV��DOpP�GH�FULDU�WHUURU�H�SLHGDGH�H��FRQVHT�HQWHPHQWH��SURGX]LU�D�FDWDUVH�QD�SOD�
WpLD��D�WUDJpGLD�GHYH�WDPEpP�WHU�XP�SURWDJRQLVWD�GH�SHUVRQDOLGDGH�QREUH��QHP�PXLWR�ERP�
QHP�PXLWR�UXLP��XP�VHU�LQWHUPHGLiULR��TXH�GHYH�HQIUHQWDU�VHX�GHVWLQR�FRP�FRUDJHP��$OpP
GLVVR��R�KHUyL�WUiJLFR�GHYH�SDJDU�SRU�VXD�KDPDUWLD��LVWR�p��XP�HUUR��GH�MXOJDPHQWR�RX�LJQR�
UkQFLD�

3DUD�KDYHU�R�WUiJLFR��p�SUHFLVR�KDYHU�FRQIOLWR��VHMD�HOH�XP�FRQIOLWR�WUiJLFR�FHUUDGR�
FRPR�H[S}H�$OELQ�/HVN\��RX�XP�FRQIOLWR�HQWUH�YDORUHV�PRUDLV�GH�PHVPR�SHVR��FRPR�GH�
IHQGH�+HJHO��1D� WUDJpGLD� JUHJD�� R� FRQIOLWR� VH� FRQVWLWXL� QR� FRQIURQWR� GH� GXDV� IRUoDV�� RX
PHOKRU��GH�GRLV�GLUHLWRV��R�GLUHLWR�KXPDQR�H�R�GLUHLWR�VDJUDGR��GRV�GHXVHV��FRPR�QRV�PRV�
WUD�-HDQ�3LHUUH�9HUQDQW��$LQGD��VHJXQGR�HOH��R�KRPHP�WUiJLFR�QmR�WHP�TXH�HVFROKHU�HQWUH
GXDV�SRVVLELOLGDGHV��HOH�YHULILFD�TXH�XPD�~QLFD�YLD�VH�DEUH�GLDQWH�GHOH�������������2�FRQIOLWR
LQVRO~YHO��VHP�VDtGD��FHUUDGR��PDLV�XPD�YH]��SDUHFH�VHU�R�HVVHQFLDO�GD�VLWXDomR�WUiJLFD��TXH
HP�VL��HQJORED�´RV�HOHPHQWRV�TXH�FRQVWLWXHP�R�WUiJLFR��Ki�DV�IRUoDV�FRQWUiULDV��TXH�VH�OH�
YDQWDP�SDUD�OXWDU�XPDV�FRQWUD�DV�RXWUDV��Ki�R�KRPHP��TXH�QmR�FRQKHFH�VDtGD�GD�QHFHVVL�
GDGH�GR�FRQIOLWR�H�Yr�VXD�H[LVWrQFLD�DEDQGRQDGD�j�GHVWUXLomRµ��/HVN\������������

4XDQGR� VH� DQDOLVD�2WHOR�� SRGH�VH� SHQVi�OD� FRPR� XPD� WUDJpGLD� TXH� DSUHVHQWD� XP
FRQIOLWR�LQVRO~YHO�HQWUH�IRUoDV�FRQWUiULDV��FRPR�FRORFDP�9HUQDQW�H�/HVN\�DR�GLVFXWLUHP�R
WUiJLFR�JUHJR��SRUpP��DTXL��REYLDPHQWH��R�FRQIOLWR�QmR�VH�Gi�HQWUH�XP�GLUHLWR�KXPDQR�H�XP
GLUHWR�GLYLQR�FRPR�QD� WUDJpGLD�JUHJD��PDV�FRPR�XP�FRQIOLWR�HQWUH�XPD� IRUoD� WLGD�FRPR
FLYLOL]DGD�H�RXWUD�FRPR�VHOYDJHP��(P�VXPD��R�FRQIOLWR�HP�2WHOR�VH�Gi�HQWUH�GRLV�KRPHQV
TXH�UHSUHVHQWDP�GRLV�PXQGRV��R�GR�HXURSHX�H�R�GR�QmR�HXURSHX�

'LIHUHQWHPHQWH�GD�WUDJpGLD�JUHJD��D�WUDJpGLD�VKDNHVSHDUHDQD�QmR�SDUWH�GH�XP�PLWR�
QmR�DSUHVHQWD�SUyORJR��QHP�FRUR��Gi�PDLV�rQIDVH�j�LQGLYLGXDOLGDGH�GR�KHUyL�WUiJLFR�H�DSUH�
VHQWD�VXESORWV��3UHWHQGR��HQWUHWDQWR��QHVWH�WH[WR��HQIDWL]DU�HP�2WHOR�XPD�OHLWXUD�TXH�VH�DSUR�
[LPH�PDLV�GD�WUDJpGLD�JUHJD�TXH�GD�WUDJpGLD�PRGHUQD��SRLV�QD�SULPHLUD��D�LQHYLWDELOLGDGH�GD
TXHGD�GR�KHUyL�SDUHFH�VHU�PDLV�PRWLYDGD�SRU�IRUoDV�H[WHULRUHV�TXH�LQWHULRUHV��(P�2WHOR��D
DOWHULGDGH�GR�KHUyL�QD�VRFLHGDGH�YHQH]LDQD�p�UHVSRQViYHO�SRU�VXD�GHVWUXLomR��e�D�IRUoD�H[�
WHULRU��VRFLDO��TXH�DJH�H�PROGD�D�SHUVRQDOLGDGH�GR�KHUyL��UHYHODQGR�VH�QD�VXD�OLQJXDJHP��TXH
SDVVD�GH�SRpWLFD�j�SURVDLFD��H��ILQDOPHQWH��GHSRLV�GD�PRUWH�GH�'HVGrPRQD��YROWD�D�VHU�SRp�
WLFD��(VVD�PXGDQoD�HYLGHQFLD�R�FDUiWHU�YDFLODQWH�GD�DVVLPLODomR�FXOWXUDO�GR�PRXUR��TXH�DQ�
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WHV�GD�TXHGD��GD�HQWUHJD�j� UHWyULFD�GH� ,DJR��PRVWUD�VH�EHP�DGDSWDGR�j� VRFLHGDGH�QD�TXDO
HVWi�LQVHULGR��VHQGR�UHWUDWDGR�DWp�FRPR�FULVWmR�

(P�VHX�HVWXGR�VREUH�+DPOHW��)UDQFLV�)HUJXVVRQ�FULWLFD�DOJXQV�WHyULFRV�TXH�DQDOLVDP
+DPOHW�GHVSUH]DQGR�R�IDWR�GH�D�SHUVRQDJHP�VHU�SUtQFLSH�GD�'LQDPDUFD��(VVH�SRVLFLRQD�
PHQWR� VH� ID]� EDVWDQWH� SHUWLQHQWH� DR� DQDOLVDUPRV�2WHOR�� R�PRXUR� GH�9HQH]D��$� FUtWLFD� GH
)HUJXVVRQ�VH�DSOLFD�WDPEpP�D�%UDGOH\��TXH�DQDOLVD�DV�SHUVRQDJHQV�GHVVD�SHoD�GHVFRQVLGH�
UDQGR� D� UHOHYkQFLD� GR� IDWR� GH� 2WHOR� VHU� PRXUR�� DOHJDQGR� TXH� QmR� VH� GHYH� KLVWRULFL]DU
6KDNHVSHDUH��&RPR�DFRQWHFH�FRP�+DPOHW��D�SHoD�2WHOR�SDUHFH�SHUGHU�PXLWR�GH�VXD�VLJQLIL�
FDomR�VH�D�SHUVRQDJHP�WUiJLFD�2WHOR�QmR�IRU�DQDOLVDGD�OHYDQGR�VH�HP�FRQWD�VXD�FRU�H�UDoD�
XPD�YH]�TXH�6KDNHVSHDUH�DSURYHLWRX�R�PLWR�GR�RXWUR�SDUD�FULDU�VHX�KHUyL�WUiJLFR�SDUD�XPD
SODWpLD��LQJOHVD��TXH�QmR�WLQKD�TXDVH�FRQWDWR�H�FRQKHFLPHQWR�D�UHVSHLWR�GRV�PRXURV�

2�WUiJLFR�HP�2WHOR�p�SURGX]LGR�SRU�XPD�IRUoD�GH�XP�SRGHU�GH�DVVLPLODomR�FXOWXUDO�
PHWDIRULFDPHQWH�UHSUHVHQWDGR��QD�SHoD��SRU�,DJR��TXH�ID]�FRP�TXH�R�PRXUR�YHMD�D�VL�PHV�
PR�FRPR�GLIHUHQWH��5HFXVDQGR�VH�D�DFHLWDU�R�TXH�Yr��HOH�UHIRUoD�D�FRQVWUXomR�HXURSpLD�D
VHX�UHVSHLWR��6RPHQWH�TXDQGR�WHPRV�D�VHQVDomR�GR�1RVWUD�UHV�DJLWXU��TXDQGR�QRV�VHQWLPRV
DWLQJLGRV� QDV� SURIXQGDV� FDPDGDV� GH� QRVVR� VHU�� p� TXH� H[SHULPHQWDPRV� R� WUiJLFR� �/HVN\�
����������

&RQVLGHUDGD�SRU�YiULRV�FUtWLFRV�XPD�WUDJpGLD�GRPpVWLFD��SHVVRDO��2WHOR�p�PXLWR�PDLV
GR�TXH�LVWR��p�XPD�WUDJpGLD�TXH�UHIRUoD�XP�GLVFXUVR�HWQRFrQWULFR�TXH�VH�HYLGHQFLD�QD�UHOD�
omR�GH�2WHOR�H�,DJR��(PERUD�QmR�UHSUHVHQWH�R�SRGHU�SROtWLFR�GRPLQDQWH�GH�9HQH]D��,DJR
SRGH�VHU�FRQVLGHUDGR�PHWiIRUD�GHVVH�SRGHU��SRLV��FRPR�Mi�IRL�GLWR��D�VXD�UHODomR�FRP�2WHOR
H[WUDSROD�RV�OLPLWHV�SHVVRDLV��XPD�YH]�TXH�HOHV�UHSUHVHQWDP�PXQGRV�FXOWXUDO�H�OLQJ�LVWLFD�
PHQWH�RSRVWRV�TXH��PHGLDGRV�SHOD� YLVmR� FRORQLDOLVWD� GR� DXWRU�� HQWUDP�HP�FRQIOLWR��'HV�
PDVFDUDQGR�D� WUDJLFLGDGH�HP�2WHOR��SRGHUHPRV�Yr�OD�FRPR�D�H[SHULrQFLD�GH�DOWHULGDGH�GR
KHUyL�WUiJLFR�
�

,��$�GLIHUHQoD�FRPR�KDPDUWLD

(P�2WHOR��D�TXHVWmR�GH�FRU�H�UDoD�p�H[WUHPDPHQWH�LPSRUWDQWH�Mi�TXH�HP�WRGD�D�SHoD
UHVVRD�D�GLIHUHQoD�GR�PRXUR��$QWHV�GH�R�KHUyL�WUiJLFR�HQWUDU�HP�FHQD��R�HVSHFWDGRU�OHLWRU
Mi�WHP�DOJXP�FRQKHFLPHQWR�D�VHX�UHVSHLWR��SRU�LQWHUPpGLR�GDV�SDODYUDV�GH�,DJR��QDV�TXDLV
2WHOR�p�UHWUDWDGR�FRPR�XP�YHOKR�FDUQHLUR�QHJUR��R�GLDER��$�LPDJHP�IRUMDGD��FRPR�WRGD
FRQVWUXomR�GH�,DJR��QmR�FRLQFLGH�FRP�D�OLQJXDJHP�SRpWLFD��D�QREUH]D�H�VXQWXRVLGDGH�TXH�R
PRXUR�GHPRQVWUD�DR�HQWUDU�HP�FHQD��2�HVSHFWDGRU�p� OHYDGR�D� LGHQWLILFDU�VH�FRP�R�VRIUL�
PHQWR�GR�KHUyL��GH�XP�KHUyL�TXH��QR�FDVR�GR�PRXUR��SURYRFDULD�DQWHV�GH�PDLV�QDGD�XP
HVWUDQKDPHQWR�GHYLGR�j�VXD�GLIHUHQoD�

6HU�PRXUR��QR�VpFXOR�;9,,��HUD�VLQ{QLPR�GH�LQIHULRULGDGH��UHSUHVHQWDYD�XP�SRWHQ�
FLDO� SDUD� WUDQVJUHVV}HV�� SDUD� LPSXUH]DV� UHODFLRQDGDV� SULQFLSDOPHQWH� j� VH[XDOLGDGH�� $RV
PRXURV�HUD�DWULEXtGD�D�FRU�QHJUD��R�TXH�QD�pSRFD�VLPEROL]DYD�R�PDO��6KDNHVSHDUH�H[SORUD�D
IXQGR�D�GLFRWRPLD�HQWUH�RV�VLJQRV�EUDQFR�H�QHJUR��'HVGrPRQD�H�2WHOR��GRLV�SyORV� WLGRV
FRPR�RSRVWRV��'H�XP�ODGR��R�VLJQR�GD�EUDQFXUD��VLQ{QLPR�GR�EHP�H�GR�EHOR��GR�RXWUR��R
VLJQR�GD�QHJUXUD��PHWiIRUD�GR�PDO�H�GR�IHLR��0DUWLQV�������������2�LPSDFWR�YLVXDO�JHUDGR
SHOD�XQLmR�GHVVHV� VLJQRV�� FRQVLGHUDGRV�RSRVWRV�� p� UHIRUoDGR�SHOR�GLVFXUVR� UDFLVWD�SHUWHQ�
FHQWH�j�PDLRULD�GDV�SHUVRQDJHQV�H��SULQFLSDOPHQWH��D�,DJR��TXH�R�XVD�SDUD�VHPHDU�HP�2WHOR
G~YLGDV�D�UHVSHLWR�GR�DPRU�GH�'HVGrPRQD�

(QWUH�YiULRV�SUHWHQGHQWHV��'HVGrPRQD�HVFROKH�2WHOR��6HX�DPRU�p�FRQTXLVWDGR�SH�
ODV�HVWyULDV�GH�DYHQWXUDV��GH�JXHUUDV��PXQGRV�GLVWDQWHV��PRQVWURV�H�YLDJHQV�QDUUDGDV�SHOR
PRXUR��1DV�SDODYUDV�GR�KHUyL��´HOD�PH�DPRX�SHOR�SHULJRV�TXH�FRUUL��H�HX�D�DPHL�SHOD�SHQD
TXH�HOD�WHYH������6H�KRXYH�IHLWLoDULD��IRL�Vy�HVVD���µ��$WR�,��&HQD�,,,��

&RPR�SRGHPRV�QRWDU��R�DPRU�GH�'HVGrPRQD�SRU�2WHOR�p�FRQVWUXtGR�VRE�R�VLJQR
GR�H[yWLFR��$WUDYpV�GH�VXD�QDUUDWLYD��2WHOR�SHUVRQLILFD�R�GHVFRQKHFLGR��R�TXH�H[HUFH�IDVFt�
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QLR�SHOD�GLIHUHQoD��+i��QD�SHoD��GLYHUVRV�VtPERORV�TXH�UHYHODP�R�RXWUR�FRPR�XPD�FRQVWUX�
omR��FRPR�SURGXWR�GH�XP�PXQGR�GLVWDQWH�H�VHGXWRU��PDV��WDPEpP��DR�PHVPR�WHPSR��UH�
SXOVLYR��2�OHQoR�TXH�2WHOR�SUHVHQWHLD�D�'HVGrPRQD�p�XP�GHOHV��(VVH�REMHWR�SDUHFH�FRQWHU
D�FDUJD�VHPkQWLFD�GH�WRGR�R�SDVVDGR�H�DQWHSDVVDGR�GR�PRXUR��VHX�PXQGR�H[yWLFR�TXH�VH
WUDGX]�SDUD�%UDEkQFLR�FRPR�PDJLD�H�IHLWLoDULD�

2WHOR�QmR� p� Vy�QHJUR��RX� Vy�PRXUR�� HOH� UHSUHVHQWD�R� H[yWLFR�� R�GHVFRQKHFLGR�� R
LPDJLQiULR�GR�HXURSHX��6HJXQGR� -RKQ�*LOOLHV��R�H[RWLVPR�GH�2WHOR�p� WmR�SHULJRVR�FRPR
VXD�FRU��e�LQWHUHVVDQWH�QRWDU�FRPR�HP�6KDNHVSHDUH�WRGRV�RV�PRXURV�VmR�YLVWRV�FRPR�H[y�
WLFRV�H

WKH� H[RWLF� QRW� RQO\� HPEUDFHV� WKH� EODFN�� WKH� WDZQ\�� WKH�PRQVWURXV�
WKH�VDYDJH��WKH�EDUEDURXV��WKH�1HZ�:RUOG�DQG�WKH�2OG��EXW�WRXFKHV
DOO�ZLWK�ZRQGHU� DQG� WUHDWV� WKH� DQFLHQW� DQG�5HQDLVVDQFH�YHUVLRQV�RI
RWKHUQHVV��FDQQLEDOV�DQG�DQWKURSRSKDJL��DV�LQWHUFKDQJHDEOH���*LOOLHV�
���������

2WHOR�p�XP�KRPHP�GH�JXHUUD��TXH�OXWD�FRQWUD�D�DOWHULGDGH��VXD�H�GH�RXWURV��RV�TXDLV
VH�HQFRQWUDP�UHSUHVHQWDGRV�SHOD�IURWD�WXUFD�TXH�DPHDoD�DWDFDU�D�LOKD�GH�&KLSUH��$�DOWHULGD�
GH�GR�KHUyL�p�DOLDGD��H��DR�PHVPR�WHPSR��LQLPLJD�GD�VRFLHGDGH�GH�9HQH]D��(QTXDQWR�JXHU�
UHLUR��p�H[DOWDGR��HQTXDQWR�PDULGR�GH�XPD�QREUH�MRYHP�9HQH]LDQD��p�UHSXJQDGR��$�XQLmR
GH�2WHOR� H�'HVGrPRQD� Vy� p� WROHUDGD� SHOR� LQWHUHVVH� SROtWLFR� HQYROYLGR� QD� TXHVWmR��$� WDO
SRQWR�GH�R�'RJH�DILUPDU�DR�SDL�GH�'HVGrPRQD�TXH�D�QDUUDWLYD�GR�KHUyL�FRQTXLVWDULD�VXD
SUySULD�ILOKD��(�GHWHUPLQD�TXH�2WHOR�QmR�VHMD�SXQLGR�SHOR�FDVDPHQWR��ILFDQGR�FODUR�SDUD�R
OHLWRU�HVSHFWDGRU� TXH� D� DEVROYLomR� GH�2WHOR� p� LQTXHVWLRQiYHO�� Mi� TXH� VHXV� VHUYLoRV� VHUmR
HVVHQFLDLV�SDUD�D�YLWyULD�FRQWUD�RV�WXUFRV�TXH�HVWmR�SUHVWHV�D�LQYDGLU�D�LOKD��2�LQWHUHVVH�GR
(VWDGR�p�WDQWR�TXH�R�'RJH�WHQWD�FRQVRODU�%UDEkQFLR�GL]HQGR�TXH��´6H�R�HPEOHPD�GH�YLUWX�
GH� p� DOYXUD�� HX� DVVHJXUR�� 6HQKRU�� TXH� R� YRVVR� JHQUR� p�PDLV� EUDQFR� TXH� HVFXURµ� �$WR� ,�
&HQD�,,,��

e�LQGLVFXWtYHO�TXH�2WHOR��FRPR�SURILVVLRQDO��p�EHP�DFHLWR��6XD�DOWHULGDGH�IXQFLRQD
DWp�FRPR�DWUDWLYR��SRUpP�WRPD�UXPR�WUiJLFR�TXDQGR�HOH�WUDQVJULGH�R�OLPLWH��D�EDUUHLUD�UDFLDO
GD�PLVFLJHQDomR��7DOYH]�SRVVDPRV�GL]HU�TXH�VXD�KDPDUWLD�p�VXD�FRQGLomR�GH�RXWUR��GH�LQ�
WUXVR�� ´,Q� RQH� VHQVH�� 2WKHOOR·V� WUDJHG\� LV� H[WHUQDO� WR� KLP� LQ� UHTXLULQJ� WKH� PDQLSXODWLYH
DJHQF\�RI�,DJR��EXW�LQ�D�GHHSHU�VHQVH��2WKHOOR·V�WUDJHG\�LV�HQGHPLF�µ���*LOOHV�����������

2WHOR�SDUHFH�FXPSULU�R�SDSHO�GH�YtWLPD�H[SLDWyULD��R�TXH�SUHFLVD�VHU�HOLPLQDGR�SDUD
R�UHVWDEHOHFLPHQWR�GD�RUGHP�VRFLDO��(OH�p�R�TXH�HOLPLQD��QR�FDVR�GRV�WXUFRV��H�R�TXH�SUHFL�
VD� VHU� HOLPLQDGR�� p� R� VDOYDGRU� H� SROXLGRU� DR�PHVPR� WHPSR�� &RPR� JHQHUDO� p� H[HPSODU�
FRPR�´KRPHPµ�SRVVXL� D� ´IDOKDµ�GH� VHU� GLIHUHQWH�� 6H�2WHOR�QmR� IRVVH�PRXUR�� FRQIRUPH
XPD�YLVmR�UDFLVWD�H�HWQRFrQWULFD��HOH�QmR�WHULD�´IDOWDµ��VHQGR�DVVLP�VHULD�ERP�GHPDLV�H�FRQ�
VHT�HQWHPHQWH�VXD�TXHGD�QmR�SURYRFDULD�´SHQDµ�QD�SODWpLD�H�D�SHoD�SHUGHULD�VXD�WUDJLFLGD�
GH��Mi�TXH�VHJXQGR�.LHUNHJDDUG��´VHP�FXOSD�QmR�Ki�FKRTXH�WUiJLFRµ������������7DOYH]��VHQ�
GR�R�KHUyL�PRXUR�� R� HVSHFWDGRU� VLQWD� VXD� TXHGD� FRPR� MXVWD� H� DR�PHVPR� WHPSR� LQMXVWD�
-XVWD��SRLV�2WHOR�LQFRUSRUD�R�SROXLGRU��XQLQGR�VH�D�'HVGrPRQD��LQMXVWD��SRLV�HOH�VH�HQFRQ�
WUD�FRPSOHWDPHQWH�LQGHIHVR�GLDQWH�GD�DVW~FLD�GH�,DJR�

e�WHPLGR�VHX�SRWHQFLDO�SDUD�¶SROXLU·�D�VRFLHGDGH�YHQH]LDQD�GHYLGR�D�VHX�FDUiWHU�GH
WUDQVJUHVVRU� GD� ¶SXUH]D·� UDFLDO��5RGULJR� XVD� DV� VHJXLQWHV� SDODYUDV� SDUD� GHODWDU� D� XQLmR� GR
PRXUR�FRP�D�YHQH]LDQD�
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9RVVD�ILOKD�FREHUWD�SRU�XP�FDYDOR�GD�%HUEHULD��4XHUHLV�TXH�RV�YRV�
VRV� QHWRV� UHOLQFKHP� SDUD� YRV�� SHGLU� EHQomR"� $JUDGD�YRV� XPD� SD�
UHQWHOD�GH��FRUFpLV�H�JLQHWHV"�����0DV�YRVVD�ILOKD��UHSLWR�R��VH�QmR�OKH
GHVWHV� OLFHQoD�� SDUD� WDQWR�� FRPHWHX� XPD� JUDYH� IDOWD� VDFULILFDQGR
KRQUD���EHOH]D��SRVLomR�H�QREUH]D��D�XP�HVWUDQJHLUR�Q{PDGH�� VHP�
HLUD�QHP�EHLUD���$WR�,��&HQD�,�

$V�UHIHUrQFLDV�D�2WHOR�QmR�SRGHULDP�VHU�SLRUHV��DOpP�GH�VHU�FRPSDUDGR�D�DQLPDLV��p
FRPSDUDGR�DR�GLDER�� p� FRQVLGHUDGR�´XP�VHU� IHLWR�SDUD� LQVSLUDU� WHUURU� H�QmR�SUD]HUµ��XP
´EUX[Rµ��´GpELO�PRXURµ��6HX�DVSHFWR�ItVLFR�p�D�WRGR�WHPSR�UHVVDOWDGR��2V�HVWHUHyWLSRV�FUL�
DGRV�SDUD�PROGDU�D� LPDJHP�GR�PRXUR�VmR� WmR�SRGHURVRV�TXH�R�SUySULR�2WHOR�FRPHoD�D
HFRi�ORV�TXDQGR�GL]�TXH�'HVGrPRQD�WLQKD�ROKRV�SDUD�YHU�H�R�HVFROKHX��1R�HQWDQWR��HVVD
HVFROKD��QDV�SDODYUDV�GH�,DJR��VLJQLILFDULD�XPD�´GHSUDYDomR�GH�JRVWRµ��R�TXH�2WHOR�Mi�SDUH�
FH�GLVSRVWR�D�DFHLWDU�

,DJR��

6HMDPRV�IUDQFRV��UHFXVDU�SURSRVWDV
GH�FDVDPHQWR��GH�yWLPRV�SDUWLGRV�
GH�SDWUtFLRV�GD�PHVPD�FRU�H�PHLR�
DR�FRQWUiULR�GR�TXH�VHULD�QDWXUDO���
,VVR�QmR�FKHLUD�EHP����)D]�SHQVDU�HP�LQVWLQWRV
YLFLRVRV����DQRUPDLV�LQFOLQDo}HV���
GHSUDYDomR�GH�JRVWR����0DV��SHUGmR�
1mR�p�GHOD�TXH�IDOR�HVSHFLDOPHQWH���
DLQGD�TXH�VHMD�SDUD�UHFHDU
TXH�HOD�FDLQGR�HP�VL��FRPHFH�D�FRPSDUDU�YRV
FRP�RV�VHXV�SDWUtFLRV�H�GHSRLV����TXHP�VDEH"
WDOYH]�DFDEH�SRU�VH�DUUHSHQGHU�����$WR�,,,��&HQD�,,,�

�2WHOR��

7DOYH]�SRU�HX�VHU�QHJUR
H�QmR�WHU�R�IDODU�DGRFLFDGR
H�DV�PDQHLUDV�VXDYHV
GRV�JDODQWHV�GD�FRUWH�����LGHP�

2�GHVIHFKR�GD� DomR� WUiJLFD� VH� LQLFLD� TXDQGR�2WHOR� VH� SHQVD� FRPR�XP�QHJUR� HP
RSRVLomR�D�'HVGrPRQD��XPD�WtSLFD�PXOKHU�GH�9HQH]D��(OH�QmR�FRQVHJXH�UHIOHWLU�VREUH�DV
SDODYUDV�GH�,DJR��3DUHFH�TXH�p�LQHYLWiYHO�TXH�DFUHGLWH�QHVWH�GLVFXUVR�UDFLVWD��,DJR�FRQVHJXH
ID]HU� DIORUDU� D� VXSRVWD� ¶LUUDFLRQDOLGDGH·� GH�2WHOR��1mR� Ki� WHPSR� SDUD� UHIOH[mR�� R� QREUH
2WHOR�VH�PRVWUD� LQFRPSHWHQWH�SDUD� OLGDU�FRP�XPD�VLWXDomR�GRPpVWLFD��4XDQGR�p�H[LJLGD
PDOtFLD�QRV�DVVXQWRV�SHVVRDLV��IDOWD�OKH�H[SHULrQFLD�H�HOH�IUDFDVVD��FRPR�,DJR�Mi�KDYLD�SUH�
YLVWR�´>���@�'R�VHX�ODGR��SRU�QDWXUH]D��R�PRXUR�p�FRQILDQWH�>���@� MXOJD�KRQHVWRV�RV�KRPHQV
TXH�R�SDUHFHP���µ�

$�UHWyULFD�GR�HXURSHX�´FLYLOL]DGRµ�HQJROID�D�OLQJXDJHP�SRpWLFD�GR�PRXUR�H[yWLFR�
1mR�Ki�FRPR�IXJLU�H��FRQVHT�HQWHPHQWH�2WHOR�PDWD�'HVGrPRQD�QD�FDPD�IRUUDGD�FRP�RV
OHQoyLV�EUDQFRV�XVDGRV�QD�QRLWH�GH�Q~SFLDV��e�LQWHUHVVDQWH�UHVVDOWDU�R�YDORU�VHPLyWLFR�GHVVD
FHQD�� D�EUDQFXUD�GD� URXSD�GH�FDPD�H�GD�FDPLVROD�GH�'HVGrPRQD�H�D�QHJULWXGH�GH�2WHOR
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FDXVDP�R�LPSDFWR�YLVXDO�TXH�SHUPHLD�WRGR�R�WH[WR�H�VH�UHVXPH�QDV�SDODYUDV�GH�(PtOLD��´(OD
HUD�XP�DQMR��WmR�FHUWR�FRPR�VRLV�XP�GLDER�QHJURµ��$WR�9��FHQD�,,��

,,��,DJR��WUDoDQGR�R�GHVWLQR�GR�RXWUR

e�LPSRUWDQWH�OHPEUDU�TXH�6KDNHVSHDUH��SDUD�HVFUHYHU�2WHOR��VH�XWLOL]RX�GH�XP�FRQWR
GD�FROHomR�GH�QRYHODV�LQWLWXODGD�+HFDWRPLWKL��R�TXDO�QDUUD�D�KLVWyULD�GH�XP�FDSLWmR�PRXUR�GH
9HQH]D� TXH�� LQGX]LGR� SHOR� VHX� DOIHUHV�� PDQGD� PDWDU� D� HVSRVD� SRU� FL~PHV�� 2�2WHOR� GH
6KDNHVSHDUH�QmR� FRPHWH�XP�FULPH�SUHPHGLWDGR��(OH� p� FRPSHOLGR� D�SUDWLFDU� WDO� DWRO� SHOD
SRGHURVD�UHWyULFD�GR�VHX�VXERUGLQDGR��,DJR�

$�UHODomR�GH�,DJR�H�2WHOR�VH�Gi�DWUDYpV�GR�MRJR�GH�SDODYUDV��2�SULPHLUR�FRQWUROD�
FULD�D�HVWUXWXUD�GUDPiWLFD�GD�SHoD��DJH�FRPR�VH�IRVVH�GUDPDWXUJR�H�GLUHWRU��$�SHoD��FRPR
XP�WRGR��UHIRUoD�HVVD�OHLWXUD��D�WDO�SRQWR�TXH�%UDGOH\�VXJHUH�TXH�,DJR�QmR�VHMD�Vy�XP�KR�
PHP�GH�DomR��PDV�XP�DUWLVWD��TXH�PDQLSXOD�DV�RXWUDV�SHUVRQDJHQV�FRPR�EHP�TXHU��FULDQGR
VLWXDo}HV� H� LQWULJDV�� H� HX� DFUHVFHQWDULD� TXH�� FRPR�PRVWUD� R� WH[WR�� HOH� p� UHVSRQViYHO� SHOD
WUDJpGLD��6HX�SRGHU�HVWi�QR�GRPtQLR�GD�UHWyULFD��HP�HVWUDWpJLDV�GH�OLQJXDJHP�FRPR�PHLR�GH
SHUVXDVmR�TXH��LQHYLWDYHOPHQWH��OHYD�2WHOR�j�TXHGD�WUiJLFD�

&RP�VXD�PDQREUD�LQWHOLJHQWH��,DJR�YDL��DRV�SRXFRV�²�R�TXH�SRGH�DWp�VHU�FRQVLGHUD�
GR�EHP�UiSLGR��OHYDQGR�VH�HP�FRQWD�RV�UHVXOWDGRV�²�LQFXWLQGR�HP�2WHOR�G~YLGDV�D�UHVSHLWR
GH�'HVGrPRQD���PHGLGD�TXH�D�WUDPD�GH�,DJR�YDL�VH�UHDOL]DQGR��SRGHPRV�QRWDU�PXGDQoDV
QR�FRPSRUWDPHQWR�GR�KHUyL��H�TXDQGR�HOD�VH�FRQVROLGD��SHUFHEHPRV�TXH�R�GLVFXUVR�SRpWL�
FR�XVDGR�SRU�2WHOR�QR�FRPHoR�QmR�H[LVWH�PDLV��VHQGR�VXEVWLWXtGR�SHOD�SURVD�GH�,DJR��$
DVVLPLODomR�GD�OLQJXDJHP�GH�,DJR�FXOPLQD�FRP�R�WUDQVH�TXH�OHYDUi�2WHOR�D�PDWDU�VXD�HVSR�
VD��2WHOR�SDUHFH�HPEULDJDGR�SHOD�OLQJXDJHP�GH�VHX�VXEDOWHUQR�

e�LQWHUHVVDQWH�QRWDU�TXH��DVVLP�FRPR�ID]�FRP�2WHOR��,DJR�HQYHQHQD�D�WRGRV�FRP
VXD� OLQJXDJHP�FKHLD�GH�PDOtFLD��$Wp�D�SODWpLD�OHLWRU�SDUHFH�SDUWLFLSDU�GD�VXD�WUDPD�� Mi�TXH
HVWi�VHPSUH�FLHQWH�GRV�VHXV�SODQRV��H[SRVWRV�DWUDYpV�GRV�PRQyORJRV��(OH�SRVVXL�R�SRGHU�GH
HPEULDJDU�� LVWR�p��DWUDYpV�GD�VXD�PDQLSXODomR��GR�VHX�UDFLRFtQLR� OyJLFR��HOH� OHYD�R�KHUyL�j
TXHGD�

(PEULDJXH]��HVWD�SDUHFH�VHU�XPD�SDODYUD�EHP�RSRUWXQD�TXDQGR�VH�IDOD�HP�WUDJpGLD�
ID]� OHPEUDU�'LRQtVLR� ²� R� GHXV� JUHJR��(�� FRQVHT�HQWHPHQWH�� QRV� OHYD� D�1LHW]VFKH� HP�2
QDVFLPHQWR�GD�WUDJpGLD��QR�TXDO�HOH�HVWDEHOHFH�GRLV�LPSXOVRV�IXQGDPHQWDLV�GR�WUiJLFR��R�LPSXO�
VR�DSROtQHR�H�GLRQLVtDFR��FXMD�FRQMXQomR�p�UHVSRQViYHO�SHOR�VXUJLPHQWR�GD�WUDJpGLD��$SROR
²�R�GHXV�GD�MXYHQWXGH��GD�OX]�²�UHSUHVHQWD�UD]mR��FXOWXUD��HQTXDQWR�'LRQtVLR�p�R�GHXV�GR
YLQKR�� TXH� UHSUHVHQWD� R� LUUDFLRQDO�� R� LQFRQWUROiYHO�� DTXHOH� TXH� WUDQVSRUWD� R� VXMHLWR� D� XP
HVWDGR�GH�r[WDVH��GH�WHUURU�H�GH�DXWR�HVTXHFLPHQWR��6HJXQGR�1LHW]VFKH��R�KHUyL� WUiJLFR�p
VHPSUH�GLRQLVtDFR�

7DOYH]�QmR�HVWDUtDPRV�LQGR�ORQJH�GHPDLV�VH�SHQViVVHPRV�,DJR�VRE�R�HIHLWR�GR�LP�
SXOVR�DSROtQHR��FDUUHJDQGR�HP�VL�R�SRWHQFLDO�SDUD�GHVHQFDGHDU�R�HIHLWR�GLRQLVtDFR��R�SRWHQ�
FLDO�SDUD�GHVHQFDGHDU�D�WUDJpGLD��QR�VHQWLGR�JUHJR��(OH��DWUDYpV�GD�UHWyULFD��OHYD�2WHOR�D�VH
HPEULDJDU�GH�FL~PHV��6XDV�SDODYUDV�WDPEpP�HPEULDJDP�&iVVLR��GHVWD�YH]�QR�VHQWLGR�OLWHUDO�
FRP�D�EHELGD�GLRQLVtDFD��R�YLQKR��&iVVLR�SHUGH�VHX�SRVWR�GH�WHQHQWH�SRU�VH�HPEULDJDU��LQ�
GX]LGR�SRU�,DJR��TXDQGR�HVWDYD�D�VHUYLoR��WRUQDQGR�VH�SUHVD�IiFLO�VRE�R�HIHLWR�GD�EHELGD�

,DJR�DJH��FRQIRUPH�XP�FUtWLFR�Mi�FKHJRX�D�VXJHULU��FRPR�R�GHVWLQR��RX�GHXV�GD�WUD�
JpGLD�FOiVVLFD��e�LQWHUHVVDQWH�OHPEUDU�TXH�VHXV�PRWLYRV�SDUD�ID]HU�LQWULJD�FRQWUD�RXWUDV�SHV�
VRDV�QmR�VmR�FRQVLVWHQWHV��(OH�QRV�DSUHVHQWD�YiULDV� MXVWLILFDWLYDV�SDUD�VXDV�Do}HV��SRUpP�D
LPSUHVVmR� TXH� WHPRV� p� TXH� HVWi� VHPSUH� SURFXUDQGR� GHVFXOSDV�� 1R� ILQDO� GH� TXDVH� WRGD
FHQD��,DJR�DFUHVFHQWD�XPD�UD]mR�GLIHUHQWH�SDUD�RGLDU�R�PRXUR��SULPHLUR��SRUTXH�&iVVLR�IRL
QRPHDGR�WHQHQWH�TXDQGR�GHYHULD�WHU�VLGR�HOH��VHJXQGR��SRUTXH�WDOYH]�2WHOR�WHQKD�GRUPLGR
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FRP�VXD�HVSRVD�H��ILQDOPHQWH��SRUTXH�HOH��,DJR��JRVWDULD�GH�SRVVXLU�'HVGrPRQD��'LDQWH�GH
YDULDGDV�UD]}HV��VHQGR�TXH�QHQKXPD�GHODV�p�H[SORUDGD�D�IXQGR��p�SHUIHLWDPHQWH�YLiYHO�TXH
QHQKXPD�VHMD�YHUGDGHLUD��3URYDYHOPHQWH��R�PRWLYR�UHDO�SDUD�WDQWD�PDOtFLD�H�LQWULJD��R�TXH
QmR�p�H[SUHVVR�GLUHWDPHQWH��PDV�TXH�FRQWDPLQD�WRGR�R�WH[WR��VHMD�D�DOWHULGDGH�GH�2WHOR�

2WHOR��DVVLP�FRPR�eGLSR��VDOYD�D�FLGDGH��PDV��WDPEpP�DR�PHVPR�WHPSR��DPHDoD�D
FRP�D�WUDQVJUHVVmR�GD�RUGHP�UDFLDO��e�R�HVWUDQJHLUR�TXH�OLYUD�D�VRFLHGDGH�GR�PDO��PDV�TXH
R�FDUUHJD�HP�VL�PHVPR��VHQGR�DVVLP�p�HOH�´R�PDOµ�TXH�GHYH�VHU�H[WLUSDGR�SDUD�D�VHJXUDQoD
GD�SyOLV�

,,,��$�WUiJLFD�PiVFDUD�GD�EUDQFXUD

2WHOR�SDUHFH��HP�XPD�SULPHLUD�DQiOLVH��VHU�XPD�WUDJpGLD�SHVVRDO��QR�HQWDQWR��FRPR
VHX�GLVFXUVR�HVWi� WRWDOPHQWH�FRQVWUXtGR�VREUH�D�TXHVWmR�GD�GLIHUHQoD�� VRPRV�REULJDGRV�D
Yr�OD�FRPR�XPD�WUDJpGLD�GH�PXQGRV�GLVWLQWRV�TXH�HQWUDP�HP�FRQIOLWR��2WHOR�H�'HVGrPR�
QD��D�RSRVLomR�HP�WHUPRV�GH�HQYROYLPHQWR�DPRURVR��VH[XDO��IDPLOLDU��2WHOR�H�,DJR��D�RSR�
VLomR�HP�WHUPRV�GH�UHWyULFD��GH�GRPtQLR�GD�SDODYUD��SULQFLSDO�PHLR�GH�SHUVXDVmR��&RQIRU�
PH�3HQQDIRUW�VXJHUH�HP�VXD�LQWURGXomR�j�SHoD�

2WHOR� p� XPD� WUDJpGLD� GH� VHQWLPHQWRV� H� FDUDFWHUHV��PDV� WDPEpP� �� H
HVVD� VHUi�SDUD�QyV�� D� VXD�HVWUDQKD�H� VLJQLILFDWLYD�SHFXOLDULGDGH� �� p� D
WUDJpGLD�GD�SDODYUD��WUDJpGLD�TXH�QXP�FUHVFHQGR�DWLQJH�R�VHX�FOtPD[
HQTXDQWR�D�SDODYUD�SRGH�VHU�H[HUFLGD��HQTXDQWR�,DJR�WHP�R�TXH�IDODU�
H�FXMD�FDWDUVH�p�SURSULDPHQWH�R�VLOrQFLR��p�D�LGpLD�GR�VLOrQFLR��H[SUHV�
VD�SRU�GLYHUVDV�SHUVRQDJHQV�GD�VXD�~OWLPD�FHQD��TXH�GHSRLV�GH�GHVD�
WDGR�R�Qy�IXQHVWR�GHVFH�VREUH�R�GUDPD��FRQMXQWDPHQWH�FRP�D�YHU�
GDGH� UHVWDEHOHFLGD� H� D�PRUWH�� DR� WpUPLQR� GR� GHUUDGHLUR� DWR�� �2WHOR�
������S����

3DUHFH�UHOHYDQWH�HQIDWL]DU�R�IDWR�GH�D�WUDJpGLD�GD�SDODYUD�VHU�WDPEpP�D�WUDJpGLD�GD
DOWHULGDGH�� TXDQGR�� VHJXQGR�%DNKWLQ�� D� SDODYUD� p� R� ORFDO� RQGH� RFRUUHP� RV� FRQIOLWRV� GRV
YDORUHV� VRFLDLV� FRQWUDGLWyULRV�� DOpP�GH�DFRPSDQKDU� WRGD�FULDomR� LGHROyJLFD��$� WUDJLFLGDGH
GH�2WHOR�p�FRQVWUXtGD�SHODV�SDODYUDV�GH�,DJR��SDODYUDV�TXH�PROGDP�H�TXH�WUDGX]HP�XP�GLV�
FXUVR�UDFLVWD�FRP�D�ILQDOLGDGH�GH�PRVWUDU�D�LQHYLWDELOLGDGH�GD�TXHGD�GR�RXWUR��$�GLIHUHQoD
GR�KHUyL�WUiJLFR��QHVVD�SHoD��FRPR�HP�0HGpLD��GH�(XUtSLGHV��p�UHVSRQViYHO�SHOR�GHVHQODFH
GD�WUDJpGLD�

$R�FRQWUiULR�GR�TXH�DOJXQV�FUtWLFRV�VXJHUHP��SDUHFH�QmR�KDYHU�HVFROKD�SDUD�2WHOR�
&RPR�FRQVWUXomR��HOH�Mi�QDVFH�FRP�D�PDUFD�GD�GLIHUHQoD��IDGDGR�j�Pi�IRUWXQD��&RPR�eGL�
SR��QmR�Ki�FRPR�VH�HVFRQGHU��RX�SDUD�RQGH�IXJLU��VHX�GHVWLQR�HVWi�LQVFULWR�HP�VHX�FRUSR�
6XD�KDPDUWLD�p�HVWDU�GHVORFDGR��p�VHU�PRXUR�QXPD�VRFLHGDGH�HXURSpLD��HWQRFrQWULFD��1mR
Ki�VDtGD�SDUD�R�KHUyL��FRPR�QR�´FRQIOLWR�WUiJLFR�FHUUDGRµ���D�HVVrQFLD�GD�WUDJpGLD��VHJXQGR
/HVN\� �������S������0HVPR�TXH�2WHOR�QmR� WLYHVVH�PDWDGR�'HVGrPRQD�� DLQGD� DVVLP� VHULD
DWRUPHQWDGR�SHOD�G~YLGD��SRUTXH�VXD�FRQGLomR�GH�RXWUR��GH�´FRUSR�HVWUDQKRµ�SDUD�DTXHOD
VRFLHGDGH��HVWDULD�VHPSUH�SUHVHQWH��VHPSUH�YLVtYHO�H�UHIRUoDGD�SHOD�GLFRWRPLD�FULDGD�SRU�VXD
XQLmR�FRP�R�EUDQFR��$�GLIHUHQoD�QmR�VHULD�MDPDLV�DSDJDGD��H�XP�HVIRUoR�SDUD�WDO�VHULD�LQ~WLO
GHVGH�TXH�VHPSUH�KDYHULD�XP�¶,DJR·�SUHVHQWH�SDUD�DFHQWXi�OD��RX�UHHVFUHYr�OD�FRP�SDODYUDV
SHUWHQFHQWHV�D�XP�GLVFXUVR�HVVHQFLDOPHQWH�UDFLVWD��e�LQHYLWiYHO��QD�FHQD�HOLVDEHWDQD��R�FRQ�
IOLWR�HQWUH�R�HXURSHX�H�R�PRXUR��e�WUiJLFR�SDUD�2WHOR�VXSRU�TXH�VXD�DOWHULGDGH�SRVVD�VHU
DSDJDGD�� e� LQHYLWiYHO� R� UHFRQKHFLPHQWR� GD� GLIHUHQoD� LQVFULWD� QR� SUySULR� FRUSR� GR� KH�
UyL�RXWUR�
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$5,67Ð7(/(6��3RpWLFD��$ULVWyWHOHV��7UDG��(XGRUR�GH�6RX]D��6mR�3DXOR��$EULO�&XOWXUDO�
������S�����������2V�SHQVDGRUHV������
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'(/(8=(��*LOOHV��1LHW]VFKH�H�D�ILORVRILD��7UDG��(GPXQGR�)��'LDV�H�5XWK�-��'LDV��5LR�GH
-DQHLUR��(G��5LR�������

)(5*86621��)UDQFLV��7KH�LGHD�RI�WKHDWHU��3ULQFHWRQ��3ULQFHWRQ�8QLYHUVLW\�3UHVV�������
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0HWKXHQ�������
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.,(5.(*$$5'��6RUHQ��(VWXGLRV�HVWHWLFRV�,,��GH�OD�WUDJHGLD�\�RWURV�HQVD\RV��0DGULG��(GLFLRQHV
*XDGDUUDPD�������

/(6.<��$OELQ��$�WUDJpGLD�JUHJD��7UDG��$OEHUWL�*XULN��6mR�3DXOR��3HUVSHFWLYD�������

0$57,16��/HGD�0DULD��$�FHQD�HP�VRPEUDV��6mR�3DXOR��3HUVSHFWLYD�������
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