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&ULVWLQD�$OWPDQ
8QLYHUVLGDGH�GH�6mR�3DXOR

(P� ������ ������ HX� HUD� DOXQR� GR� *LQiVLR� 3DUDQDHQVH�� HP� &XULWLED�� 2� SURIHVVRU� GH
SRUWXJXrV�HUD�R�ILOyORJR�EDLDQR�-RVp�GH�6i�1XQHV��DXWRU�GR�PDQXDO�/tQJXD�9HUQiFXOD��XP
H[HPSOR�GH� HUXGLomR��(OH�GHL[RX�R�*LQiVLR�3DUDQDHQVH� HP������ H�GHSRLV� IRL� FRQYLGDGR
SDUD�VHU�DVVHVVRU�GR�DFRUGR�RUWRJUiILFR�GH�������6i�1XQHV� IRL�R� WpFQLFR�TXH�SUHSDURX�R
YRFDEXOiULR�RUWRJUiILFR��$�TXHVWmR�RUWRJUiILFD�HUD�R�JUDQGH�IDWRU�GH�DOLHQDomR�GRV�HVWXGRV
OLQJ�tVWLFRV�GD�pSRFD��D�/LQJ�tVWLFD�HUD�UHGX]LGD�D�TXHVW}HV�VREUH�FRPR�HVFUHYHU��&RP�VXD
VDtGD��YHLR�RXWUR�SURIHVVRU�SDUD�D�FiWHGUD�GH�SRUWXJXrV�� >5RViULR�)DUDQL@�0DQVXU�*XpULRV
�����²������� TXH� IRL� PHX� SURIHVVRU� QDV� TXDWUR� VpULHV� GR� JLQiVLR�� 2� QtYHO� GR� JLQiVLR
QDTXHOD�pSRFD�HUD�RXWUR��1mR�KDYLD�IDFXOGDGHV��WRGRV�RV�LQWHOHFWXDLV�GH�KXPDQLGDGHV�HUDP
SURIHVVRUHV� FRQFXUVDGRV� GR� *LQiVLR� 3DUDQDHQVH²([WHUQDWR�� RX� GH� RXWURV� GR� VLVWHPD
HVWDGXDO� �0DQVXU� *XpULRV� WLQKD� IHLWR� FRQFXUVR� SDUD� R� *LQiVLR� 5HJHQWH� )HLMy�� GH� 3RQWD
*URVVD�� FRP�XPD� WHVH� VREUH�3RQWRV� GH�PpWRGR� GD� IRQpWLFD� KLVWyULFD�� H� GH� Oi� VH� WUDQVIHULX�SDUD
&XULWLED��

4XDQGR�HX�HVWDYD�QR�VHJXQGR�DQR��UHVROYHUDP�FULDU�XP�MRUQDO�FRP�R�PHVPR�QRPH�GR
JLQiVLR��-RUQDO�*LQiVLR�3DUDQDHQVH²([WHUQDWR��0DQVXU�*XpULRV�ILFRX�UHVSRQViYHO�SHOR�MRUQDO�H�
PHQWH� DEHUWD�� HVWLPXODYD� RV� DOXQRV� D� SDUWLFLSDUHP�� (X� PH� DQLPHL� H� HVFUHYL� R� DUWLJR
'LIHUHQoDV�)RQpWLFDV�HQWUH�R�7XSL�H�R�*XDUDQL��5RGULJXHV���������(X�YLYLD�IXoDQGR�DV�ELEOLRWHFDV�
D� %LEOLRWHFD� 3~EOLFD� GR� 3DUDQi� H� D� GR� ,QVWLWXWR�+LVWyULFR��*HRJUiILFR� H� (WQRJUiILFR� GR
3DUDQi�� H� IRL� GH� Oi� TXH�PH� YHLR� D� LQIRUPDomR� VREUH� D� OtQJXD� GH� tQGLR��0DQVXU�*XpULRV
HVWLPXODYD� LVVR��HOH� WUDEDOKDYD�FRP� OtQJXDV� LQGtJHQDV�GHVGH�RV�DQRV�YLQWH�H�HP�DXOD� ID]LD
FRPHQWiULRV� VREUH� 7XSL�� 1R� WHUFHLUR� DQR�� HVFUHYL� $� ,QIOXrQFLD� GR� 3RUWXJXrV� QD� 6LQWD[H
1KHHQJDWX��5RGULJXHV��������0HX�SULPHLUR�DUWLJR�HP�XPD�UHYLVWD�FLHQWtILFD�p�GH�������DQR
HP�TXH�HX�DFDEHL�R�JLQiVLR��H� IRL� VREUH�R�.LULUL��2�$UWLJR�'HILQLGR� H� RV�1XPHUDLV�QD�/tQJXD
.LULUL��5RGULJXHV�������

2� ERP� GH�0DQVXU�*XpULRV� p� TXH� HOH� QmR� LQWHUIHULD� QRV�PHXV� DUWLJRV�� 6XD� YLVmR� GDV
OtQJXDV� HUD� QmR� SUHVFULWLYD�� HOH� WLQKD� XPD� SRVWXUD� GH� OLQJ�LVWD�� (OH� LPSRUWDYD� OLYURV� SRU
FRQWD�SUySULD�� OLD� HP�YiULDV� OtQJXDV� H� RV� DOXQRV� WLQKDP� DFHVVR� j� VXD� ELEOLRWHFD��(X� Mi� OLD
DOJXPD�FRLVD�HP�IUDQFrV�H�LWDOLDQR��DOpP�GR�HVSDQKRO�

0DQVXU�*XpULRV�� GH�PmH� LWDOLDQD�� DGPLUDYD� R� FRPSDUDWLVWD�$OIUHGR�7URPEHWWL� �����²
�������TXH�WLQKD�XP�VDEHU�HQFLFORSpGLFR��QmR�HUD�GHVFULWLYLVWD��(OH�VH�SUHRFXSDYD�FRP�DOJR
TXH�HVWi�YROWDQGR�j�PRGD��D�UHFRQVWUXomR�UHPRWD�GD�RULJHP�~QLFD�GD�OLQJXDJHP��1RV�DQRV
YLQWH�IRL�-RUJH�%HUWRODVR�6WHOOD�TXH�GLYXOJRX�QR�%UDVLO�D�REUD�GH�7URPEHWWL��0DV�*XpULRV
WLQKD�DFHVVR�D�GLIHUHQWHV� OLQKDV��(OH�FRQKHFLD�QmR�Vy�)HUGLQDQG�GH�6DXVVXUH������²������
PDV� WDPEpP�(GZDUG� 6DSLU� �����²������ ��� QR� RULJLQDO�� VHP� WUDGXomR� QHQKXPD� ��� H� QDV

                                                          
∗3XEOLFDGR�SHOD�SULPHLUD�YH]��QR�%ROHWLP�GR�&('2&+�'/�863����������6mR�3DXOR��+XPDQLWDV��������2�WH[WR
IRL�HGLWDGR�D�SDUWLU�GD�HQWUHYLVWD�D�PLP�FRQFHGLGD�SRU�$U\RQ�5RGULJXHV�HP�������2PLWLUDP�VH�DV�SHUJXQWDV�H
DV� GLJUHVV}HV� SUySULDV� GD� OLQJXDJHP� IDODGD�� PDV� D� HVSRQWDQHLGDGH� GRV� FRPHQWiULRV� H� D� YLVmR� GH� $U\RQ
5RGULJXHV� GHVVHV� PRPHQWRV� VH� HQFRQWUDP� DTXL� UHVJXDUGDGDV�� $V� ILWDV� TXH� UHJLVWUDUDP� D� HQWUHYLVWD�
LQFRUSRUDGDV�DR�SURMHWR�3ULPHLUD�3HVVRD�GR�6LQJXODU��HVWmR�GHSRVLWDGDV�QR�&HQWUR�GH�'RFXPHQWDomR�HP�+LVWRULRJUDILD
/LQJ�tVWLFD��'/�863���&RPR�VHPSUH��PHXV�DJUDGHFLPHQWRV�YmR�SDUD�DV�SHVTXLVDGRUDV�GR�&('2&+��$QJHOD
5RGULJXHV�� /X�*LPHQHV� H�2OJD� &RHOKR�� SHOR� SDFLHQWH� WUDEDOKR� GH� WUDQVFULomR�� H� D� $U\RQ� 5RGULJXHV�� SHOD
UHYLVmR�H�SHORV�FRPHQWiULRV�GR�WH[WR�ILQDO��1XQFD�p�GHPDLV�DFUHVFHQWDU�TXH�RV�HYHQWXDLV�HUURV�H�RPLVV}HV�VmR
GH�PLQKD�UHVSRQVDELOLGDGH��&ULVWLQD�$OWPDQ�

��0DLV� WDUGH�� HX�GHVHQYROYL�PDLV� HVWH� DUWLJR�H�0DQVXU�*XpULRV�PDQGRX�XPD�FySLD�SDUD�R�6HUDILP�GD�6LOYD
1HWR��TXH�HUD�HGLWRU�GD�5HYLVWD�)LOROyJLFD�H�TXH��HP�������R�SXEOLFRX�QHOD��Y��5RGULJXHV�������
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DXODV�GD�)DFXOGDGH�GH�)LORVRILD�HOH�IDODYD�GH�WRGRV�HOHV��/HRQDUG�%ORRPILHOG������²������
+XJR�6FKXFKDUGW������²�������(UD�JXHUUD�H�HUD�SURLELGR�IDODU�DOHPmR��PDV�XP�FROHJD�GH
JLQiVLR�PH�HPSUHVWRX�XPD�FDUWLOKD�SDUD�HVFRODV�DOHPmV�QR�%UDVLO�H� IRL�Dt�TXH�HX� WDPEpP
FRPHFHL�D�OHU�DOHPmR�

$FDEDGR�R�JLQiVLR���������PXGHL�SDUD�R�&ROpJLR�1RYR�$WHQHX��XPD�HVFROD�SDUWLFXODU��QD
TXDO�GHVGH������HX�WUDEDOKDYD�FRPR�VHUYHQWH�H�IDF�WRWXP��&RP�D�UHIRUPD�GR�HQVLQR��HVFROKL
R�FXUVR�FOiVVLFR��0DV�QmR�KDYLD�FOLHQWHOD�VXILFLHQWH�SDUD�HVWH�FXUVR��H�D�HVFROD�PH�LQWLPRX�D
PXGDU�SDUD�R� FLHQWtILFR�� RQGH� HX� WLQKD� DXOD�GH� ItVLFD��PDWHPiWLFD� H�ELRORJLD��PDV�QmR�GH
ODWLP�� QHP� GH� JUHJR�� (� HX� IXL�� 0DV� FRQWLQXHL� D� HVWXGDU� JUHJR�� QR� {QLEXV�� QXP�PDQXDO
GLGiWLFR�IUDQFrV�SDUD�R�OLFHX�

(P� ������ GHSRLV� GH� XP� DQR� QR� H[pUFLWR�� FRPHFHL� R� FXUVR� GH� /HWUDV� &OiVVLFDV� QD
8QLYHUVLGDGH� �)HGHUDO�� GR� 3DUDQi�� $Wp� HQWmR� HX� FRQKHFLD� >-RDTXLP@� 0DWWRVR� &kPDUD
�����²������ Vy� GRV� OLYURV�� (P� ����� IRL� FULDGD� QD�8QLYHUVLGDGH� GR� 5LR� GH� -DQHLUR� XPD
GLVFLSOLQD� OLQJ�tVWLFD�� PDV� GH� IRUPD� HVTXLVLWD�� 6y� SDUD� RV� DOXQRV� GR� WHUFHLUR� DQR� GH
&OiVVLFDV�� TXH� HVWDYDP� WHUPLQDQGR� R� FXUVR�� 2V� DOXQRV� GH� 1HRODWLQDV� QmR� WLQKDP
/LQJ�tVWLFD�� 1R� 3DUDQi� QmR� KDYLD� FXUVR� GH� /LQJ�tVWLFD�� 0DQVXU� *XpULRV� TXH�� SRU� VLQDO�
WDPEpP� FXOWLYDYD� R� SRUWXJXrV� OLWHUiULR�� FRPR� ERP� ¶iUDEH·�� p� TXHP� GDYD� DXODV� GH
/LQJ�tVWLFD�LQIRUPDOPHQWH��GXUDQWH�DV�DXODV�GH�OtQJXD�SRUWXJXHVD�

7HUPLQHL�D� IDFXOGDGH�HP������H�SUHVWHL�FRQFXUVR�QR�&ROpJLR�(VWDGXDO�GR�3DUDQi� �H[�
*LQiVLR�3DUDQDHQVH²([WHUQDWR���)L]�XPD�H[FXUVmR�SDUD�YLVLWDU�XP�JUXSR� LQGtJHQD��SDVVHL
XPD�VHPDQD�HQWUH�RV�.DLQJiQJ��)RL�Dt�TXH�HX�YL�TXH�QmR�VDELD�QDGD�GH�IRQpWLFD��QmR�VDELD
FRPR�UHJLVWUDU��LQWHUSUHWDU�D�OtQJXD��9L�TXH�WLQKD�TXH�HVWXGDU�IRQpWLFD�HP�DOJXP�OXJDU�H�YHLR
GDt�D�PRWLYDomR�GH�VDLU�GR�3DUDQi�H�GR�%UDVLO��)XL�SDUD�D�$OHPDQKD��FRP�EROVD�SDUFLDO�GD
)XQGDomR�+XPEROGW�H�PH�GRXWRUHL�HP�������QD�8QLYHUVLGDGH�GH�+DPEXUJR��FRP�D�WHVH
3KRQRORJLH�GHU�7XSLQDPEi�6SUDFKH��Y��5RGULJXHV�������

2� HQVLQR� JHQHUDOL]DGR� GH�/LQJ�tVWLFD� FRPHoRX�PHVPR� HP� ������ )RL� XPD� GHFLVmR� GH
�����GR�&RQVHOKR�)HGHUDO�GH�(GXFDomR��TXH�HVWDEHOHFLD�RV�¶FXUUtFXORV�PtQLPRV·�SDUD�WRGRV
RV� FXUVRV� VXSHULRUHV�� 1mR� VHL� SRU� LGpLD� GH� TXHP� VH� GHFLGLX� LPSOHPHQWDU� D� GLVFLSOLQD
/LQJ�tVWLFD�Mi�QDTXHOH�DQR��(QWUH�RV�PHPEURV�GR�&)(�KDYLD�GRLV�FRQVHOKHLURV�GD�iUHD�GH
/HWUDV��&HOVR�>)HUUHLUD�GD@�&XQKD������²������H�9DOQLU�&KDJDV��UHVSRQViYHLV�SHOR�&XUUtFXOR
0tQLPR� GH� /HWUDV�� 7RGRV� RV� FXUVRV� VXSHULRUHV� GH� /HWUDV� GHYHULDP� VHJXLU� R� FXUUtFXOR� D
SDUWLU�GH��������SULPHLUD�YLVWD�SDUHFLD�yWLPR��KDYLD�QRYHQWD�)DFXOGDGHV�GH�)LORVRILD�QR
SDtV�FRP�FXUVRV�GH�/HWUDV��0DV�RQGH�HVWDYDP�RV�QRYHQWD�SURIHVVRUHV"

(UD� R� JRYHUQR� SDUODPHQWDULVWD� GH� 7DQFUHGR� 1HYHV� �����²������� 2� 0LQLVWUR� GD
(GXFDomR�HUD�R�DQWURSyORJR�'DUF\�5LEHLUR������²�������(X�FRQKHFLD�R�'DUF\�H�R�SURFXUHL
SDUD�PRVWUDU�DV�FRQVHT�rQFLDV�GD�SUHFLSLWDomR�GD�PHGLGD��6HULD�XPD�JUDQGH�LPSURYLVDomR�
Mi�TXH�QDTXHOD�pSRFD��TXH�HX�VRXEHVVH��QR�%UDVLO��KDYLD�Vy�TXDWUR�SHVVRDV�FRP�IRUPDomR
HP�/LQJ�tVWLFD��0DWWRVR�&kPDUD��QD�8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�-DQHLUR��HX��QD�)HGHUDO
GR�3DUDQi��)UDQFLVFR�*RPHV�GH�0DWRV��QR�5HFLIH��FRP�PHVWUDGR�HP�/LQJ�tVWLFD�$SOLFDGD
DR� HQVLQR� GH� LQJOrV�� SHOD� 8QLYHUVLGDGH� GH� 0LFKLJDQ�� H� 0RQWHQHJUR�� GR� &HDUi�� 'DUF\
5LEHLUR� PH� FRQYLGRX� SDUD� LU� D� %UDVtOLD� GLVFXWLU� FRP� R� &RQVHOKR�� PDV� QmR� DGLDQWRX�� $
/LQJ�tVWLFD� ILFRX� PHVPR� FRPR� GLVFLSOLQD� REULJDWyULD� GR� &XUUtFXOR� 0tQLPR� SDUD� VHU
PLQLVWUDGD�Mi�HP�������QDV�QRYHQWD�IDFXOGDGHV�

)RL� QR� YHUmR� GH� ����� TXH�PRQWHL� XP� FXUVR� LQWHQVLYR� SDUD� RV� QRYRV� SURIHVVRUHV� GH
/LQJ�tVWLFD�QD�8QLYHUVLGDGH�GH�%UDVtOLD��2�0(&�ILFRX�GH�IRUQHFHU�PDWHULDO�H�DMXGD�SDUD�D
8QLYHUVLGDGH�LQVWDODU�R�FXUVR��SDVVDJHQV�H�DMXGD�GH�FXVWR�SDUD�DV�IDFXOGDGHV�HQYLDUHP�VHXV
SURIHVVRUHV�� PDV� QmR� R� IH]�� 6LPSOHVPHQWH� WHOHJUDIDUDP� SDUD� DV� IDFXOGDGHV� XPD� VHPDQD
DQWHV� GR� LQtFLR� GR� FXUVR�� VXVSHQGHQGR� WRGR� R� DX[tOLR�� VHP� DSRQWDU� DV� UD]}HV�� 2� FXUVR
FRPHoRX�GLD���GH� MDQHLUR�FRPR�HVWDYD�SUHYLVWR�H��PHVPR�VHP�DX[tOLR��TXLQ]H� IDFXOGDGHV
PDQGDUDP�VHXV�SURIHVVRUHV��+DYLD�PDLV�JHQWH�GDV�IDFXOGDGHV�SDUWLFXODUHV��SRUTXH�R�SHVVRDO
GDV� IHGHUDLV�GHSHQGLD�PDLV�GR�0(&��'HPRV� FXUVRV�GH� IRQpWLFD�� IRQRORJLD��PRUIRORJLD� H
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VLQWD[H��$OpP�GH�PLP��GRLV� OLQJ�LVWDV� OLJDGRV�DR�6XPPHU� ,QVWLWXWH� RI�/LQJXLVWLFV� �6,/���R�'U�
,UYLQH�'DYLV�H�/RUUDLQH�%ULGJHPDQ�

2�6,/�QXQFD�HVWDEHOHFHX�FRQYrQLRV�FRPLJR��PHVPR�SRUTXH�HX�QmR�VRX�XPD�LQVWLWXLomR�
4XDQWR�j�8Q%��IRL�IHLWR�GH�IDWR�XP�FRQYrQLR�HQWUH�DV�GXDV�LQVWLWXLo}HV��HP�������SHOR�TXDO
DOJXQV�OLQJ�LVWDV�GR�6,/�DVVXPLUDP�R�HQVLQR�GD�/LQJ�tVWLFD�QD�QDVFHQWH�XQLYHUVLGDGH��(VVH
FRQYrQLR�IRL�FRQFHELGR�H�HIHWLYDGR�SRU�'DUF\�5LEHLUR��HQWmR�UHLWRU�H�H[HFXWRU�GD�LQVWDODomR
GD� 8Q%�� H� SUHFHGHX� GH� XP� DQR� PLQKD� YLQGD� SDUD� HVWD� XQLYHUVLGDGH�� D� TXDO� VH� GHX� HP
IHYHUHLUR� GH� ������ &KHJDQGR� j� 8Q%�� Mi� HQFRQWUHL� RV� PHPEURV� GR� 6,/� -RKQ� H� $XGUH\
7D\ORU�H�/RUUDLQH�,��%ULGJHPDQ��TXH�WLQKDP�OHFLRQDGR�HP������QR�FXUVR�GH�JUDGXDomR�HP
/HWUDV����´&XUVR�7URQFR�GH�/HWUDV�%UDVLOHLUDVµ��7HQGR�DVVXPLGR�D�FKHILD�GR�'HSDUWDPHQWR�GH
/LQJ�tVWLFD�H�D�RUJDQL]DomR�GR�PHVWUDGR�QHVVD�iUHD��SURSXV�DR�'DUF\�TXH�DFUHVFHQWDVVH�DR
FRQYrQLR�XPD�FOiXVXOD� FRPSURPHWHQGR�R�6,/�D�PDQWHU�QD�XQLYHUVLGDGH�SHOR�PHQRV�XP
3K�'�� SRU� VHPHVWUH�� SDUD� FRRSHUDU� QR� HQVLQR� SyV�JUDGXDGR� �RV� 7D\ORU� QmR� WLQKDP� R
PHVWUDGR�H�D�%ULGJHPDQ�WLQKD�FRQFOXtGR�VHX�PHVWUDGR�QD�,QGLDQD�8QLYHUVLW\���(QWmR�ILTXHL
FRP� D� FRODERUDomR� GD� %ULGJHPDQ� H� GD� 6DUDK� &�� *XGVFKLQVN\� �����²������� 3K�'�� SHOD
8QLYHUVLW\�RI�3HQQV\OYDQLD��(P������H������WLYHPRV�D�FRODERUDomR�GH�PDLV�GRLV�GRXWRUHV�GR
6,/��,YDQ�/RZH�H�,UYLQH�'DYLV�

$�KLVWyULD� GR� 6,/�QR�%UDVLO� H� GH� VXDV� UHODo}HV� FRP� LQVWLWXLo}HV� DFDGrPLFDV� FRPHoRX�
HQWUHWDQWR��EHP�DQWHV��2�6,/�HQWURX�QR�%UDVLO�FRP�R�DYDO�GR�0XVHX�1DFLRQDO�GR�5LR�GH
-DQHLUR��TXH�DLQGD�QmR�HVWDYD�LQFRUSRUDGR�j�8)5-��QD�pSRFD��DOLiV��8QLYHUVLGDGH�GR�%UDVLO��
FRP� R� TXDO� IRUPDOL]RX� XP� FRQYrQLR�� HP� ������ HVSHFLILFDPHQWH� FRP� D� 'LYLVmR� GH
$QWURSRORJLD�� HQWmR� GLULJLGD� SHOR� DQWURSyORJR� /XtV� GH� &DVWUR� )DULD�� (VVH� FRQYrQLR� HVWi
SXEOLFDGR� QXPD� EURFKXUD� GR� 0XVHX� 1DFLRQDO�� LQWLWXODGD� 2� 6HWRU� /LQJ�tVWLFR� GR� 0XVHX
1DFLRQDO���RUJDQL]DomR�H�REMHWLYRV��0XVHX�1DFLRQDO���������1D�pSRFD��R�0XVHX�1DFLRQDO�WLQKD
DVVHVVRULD� OLQJ�tVWLFD� GR� 0DWWRVR� &kPDUD�� R� TXDO�� HQWUHWDQWR�� FRODERUDYD� JUDFLRVDPHQWH�
VHP�QXQFD�WHU�LQWHJUDGR�R�TXDGUR�GR�0XVHX��4XHP�IH]�FRQFXUVR�H�VH�WRUQRX�¶DQWURSyORJR·
GR�01�IRL�D�<RQQH�GH�)UHLWDV�/HLWH��H[�DOXQD�GR�0DWWRVR�H�TXH��QDV�UHODo}HV�FRP�R�6,/�
ILFRX� HQFDUUHJDGD�� HQWUH� RXWUDV� FRLVDV�� GH� PDQWHU� HP� RUGHP� R� FDGDVWUR� GRV� PHPEURV
GDTXHOD�LQVWLWXLomR�TXH�VH�HQFRQWUDYDP�QR�%UDVLO��SRLV�R�01�DVVXPLX�WDPEpP�R�SDSHO�GH
¶GHVSDFKDQWH·� MXQWR� DR� ,WDPDUDWL� GRV� SHGLGRV� GH� LQJUHVVR� QR� %UDVLO� SDUD� RV�PLVVLRQiULRV
OLQJ�LVWDV�GDTXHOD�LQVWLWXLomR��(VVH�FRQYrQLR�Vy�IRL�LQWHUURPSLGR��SRU�LQLFLDWLYD�GR�01��QR
ILP�GD�GpFDGD�GH�������TXDQGR�Mi�ID]LD�TXDVH�GH]�DQRV�TXH�R�0XVHX�KDYLD�VLGR�LQFRUSRUDGR
j�8)5-�

0DV�HP�%UDVtOLD��QDTXHOH�DQR�GH�������SURIHVVRUHV�GH�YiULRV� OXJDUHV� VHJXLUDP�R�FXUVR
LQWHQVLYR�GH�/LQJ�tVWLFD��6DQWRV��&DPSR�*UDQGH��)RUWDOH]D��5HFLIH��-RmR�3HVVRD��8EHUDED�
0XULDp��*RLkQLD��&XULWLED��7tQKDPRV� DXOD�SHOD�PDQKm� H� OHLWXUDV� j� WDUGH��(XULFR�%DFN�� GH
&XULWLED�� VHJXLX� R� FXUVR� H� ILFRX� IDPRVR� SRU� WHU� OLGR�%ORRPILHOG� GH� SRQWD� D� SRQWD��0DLV
WDUGH��HOH�¶UHLQYHQWDULD·�D�/LQJ�tVWLFD��LQVSLUDGR�HP�SDUWH�SHOD�¶WDJPrPLFD·�GH�.HQQHWK�3LNH
�Q�� ������ H�� HP� SDUWH�� SHOD� SVLFRORJLD� EHKDYLRULVWD� GH� %ORRPILHOG�� 2� ¶FRQVWUXWXUDOLVPR·
QDVFHX�GHVVDV�OHLWXUDV��

2V�FXUVRV�GH�/LQJ�tVWLFD�FRPHoDUDP�DQWHV��DLQGD�QD�GpFDGD�GH�������$�SULPHLUD�HVFROD
VXSHULRU�D�PLQLVWUDU�XP�FXUVR�GH�/LQJ�tVWLFD�IRL�D�(VFROD�/LYUH�GH�6RFLRORJLD�H�3ROtWLFD�GH
6mR�3DXOR��FULDGD�SRU�XP�JUXSR�GH�LQGXVWULDLV�SURJUHVVLVWDV��)RL�HVVD�HVFROD�TXH�LQWURGX]LX
QR�%UDVLO� R�PHVWUDGR�GH� HVWLOR� QRUWH�DPHULFDQR��)ORUHVWDQ�)HUQDQGHV� H�'DUF\�5LEHLUR� VH
IRUPDUDP�QHVWD�HVFROD�

$� )DFXOGDGH� GH� )LORVRILD� GD�863�� FULDGD� HP� ������ DGRWRX� XP�PRGHOR� GH� HQVLQR� GH
OtQJXDV� H� GH� OHWUDV� TXH� QmR� SUHYLD� /LQJ�tVWLFD�� +DYLD� )LORORJLD�� SRUWXJXHVD� H� URPkQLFD�

                                                          
��2�&RQVWUXWXUDOLVPR�IRL�XP�PRYLPHQWR�QDVFLGR�QR�3DUDQi��QR�LQtFLR�GRV�DQRV�VHWHQWD��PDLV�HVSHFLILFDPHQWH�QD
38&�35��RQGH�VHXV�SULQFLSDLV�PHQWRUHV�(XULFR�%DFN�H�*HUDOGR�0DWWRV�PLQLVWUDYDP�DXODV��(P�UHWyULFD�GH
IUDQFD�UXSWXUD�FRP�R�HVWUXWXUDOLVPR�H�R�JHUDWLYLVPR��SURSXQKDP��VHXV�DXWRUHV��XPD�¶QRYD·�WHRULD�JUDPDWLFDO�
¶FRQVWUXWXUDOLVWD·�
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*UDQGH�SDUWH�GRV�SURIHVVRUHV�YLQKD�GH�IRUD��RV�GH�/HWUDV�YLQKDP�GD�)UDQoD�H�GH�3RUWXJDO�
RV�GH�4XtPLFD��GD�$OHPDQKD��RV�GH�)tVLFD��GD�,WiOLD��1mR�KDYLD�SURIHVVRUHV�EUDVLOHLURV�SDUD
WRGDV�DV�iUHDV��$�SULPHLUD�XQLYHUVLGDGH�D�RIHUHFHU�/LQJ�tVWLFD�IRL�D�8QLYHUVLGDGH�GR�'LVWULWR
)HGHUDO��D�8')��FULDGD�QR�5LR�GH�-DQHLUR�SRU�$QtVLR�7HL[HLUD�HP�������7DPEpP�DTXL�XPD
SDUWH�GRV�SURIHVVRUHV�GH�/HWUDV�YLQKD�GD�)UDQoD��8P�SURIHVVRU��0��3HUURW��IRL�R�SULPHLUR�D
PLQLVWUDU� DXODV� GH� /LQJ�tVWLFD�� *HRUJHV� 0LOODUGHW� �����²������ PLQLVWURX� /LQJ�tVWLFD� H
)LORORJLD� URPkQLFD�� &RQVXOWDGR� SRU� >ÉOYDUR� )HUGLQDQGR@� 6RXVD� GD� 6LOYHLUD� �����²������
HQWmR�UHVSRQViYHO�SHOD�iUHD�GH�/HWUDV��VREUH�TXHP�SRGHULD�VXEVWLWXt�OR�DR�WpUPLQR�GR�VHX
FRQWUDWR��0LOODUGHW�LQGLFRX�0DWWRVR�&kPDUD��TXH�KDYLD�VHJXLGR�VHX�FXUVR��)RL�DVVLP�TXH�IRL
PLQLVWUDGR�R�SULPHLUR�FXUVR�GH�/LQJ�tVWLFD�SRU�XP�EUDVLOHLUR�QR�%UDVLO��DVVRFLDGR�jV�/HWUDV�
HP�������1D�PLQKD�RSLQLmR�� VXD� DVVRFLDomR� FRP�/HWUDV� IRL� D� UD]mR�SULQFLSDO� SHOD� TXDO� D
/LQJ�tVWLFD�FXVWRX�WDQWR�D�VH�GHVHQYROYHU�QHVWH�SDtV�

2�FXUVR�GH�0DWWRVR�WHYH�YLGD�PXLWR�FXUWD��(P������D�8')�IRL�IHFKDGD�FRP�WURSDV�QD
VXD�IUHQWH��$QRV�PDLV� WDUGH��R�PHVPR�DFRQWHFHULD�FRP�D�8Q%��2�0LQLVWUR�GD�(GXFDomR�
*XVWDYR�&DSDQHPD�WUDQVIHULX�R�DFHUYR�GD�8')�H�FULRX�D�)DFXOGDGH�1DFLRQDO�GH�)LORVRILD�
LQVSLUDQGR�VH� QD� GD� 863�� 3UHGRPLQDYD�� HQWmR�� D� PHQWDOLGDGH� FHQWUDOL]DGRUD� GR� (VWDGR
1RYR��$�XQLYHUVLGDGH�QR�5LR�GH� -DQHLUR�SDVVRX�D�FKDPDU�VH�8QLYHUVLGDGH�GR�%UDVLO�H�DV
VXDV�IDFXOGDGHV�HUDP�¶IDFXOGDGHV�QDFLRQDLV·��$V�GHPDLV��QRV�HVWDGRV��WLQKDP�TXH�REHGHFHU
DR�PHVPR�SDGUmR��1D�iUHD�GH�/HWUDV�KDYLD�RV�FXUVRV�GH�$QJOR�*HUPkQLFDV��1HRODWLQDV�H
&OiVVLFDV�� 1mR� KDYLD� OXJDU� HVSHFLDO� SDUD� D� /LQJ�tVWLFD�� 2� HPSUHJR� GH� 0DWWRVR� &kPDUD
DFDERX�

)RL� VHX� OLYUR� >3ULQFtSLRV� GH� /LQJ�tVWLFD� *HUDO�� �D�� HG�� 5LR� GH� -DQHLUR�� %ULJXLHW�� ����@� TXH
FRPHoRX�D�HQVLQDU�/LQJ�tVWLFD�QR�%UDVLO��0DQVXU�*XpULRV�PH�GHX�R�OLYUR�GH�0DWWRVR�HQWUH
�����H�������$Wp�D�TXDUWD�HGLomR�IRL�0DWWRVR�TXHP�IH]�D�UHYLVmR�GR� OLYUR��(OH�HUD�PXLWR
ULJRURVR� H� UHYLD� PHVPR�� 2� YROXPH� FUHVFHX� H� VH� WRUQRX� R� PDQXDO� GH� /LQJ�tVWLFD� PDLV
LPSRUWDQWH� QR� XQLYHUVR� GD� OtQJXD� SRUWXJXHVD� H� WDPEpP� GD� HVSDQKROD��1mR� KRXYH� QDGD
LJXDO�DWp�������4XHP�FKDPRX�D�DWHQomR�SDUD�LVVR�IRL�(XJHQLR�&RVHULX��Q���������Y��&RVHULX
�������(VWH�OLYUR�GH�0DWWRVR�FRQWULEXLX�IRUWHPHQWH�SDUD�IL[DU�R�XVR�GR�WHUPR�¶OLQJ�tVWLFD·�
$Wp�HQWmR��HP�QRVVDV�OLYUDULDV��Vy�KDYLD�D�VHomR�GH�¶ILORORJLD·��D�SDUWLU�GRV�DQRV����p�TXH�YDL
FRPHoDU�D�DSDUHFHU�XPD�VHomR�GH�¶OLQJ�tVWLFD·�

+RXYH�� SRUWDQWR�� GRLV� PRPHQWRV� EDVWDQWH� VLJQLILFDWLYRV� QD� LQVWLWXFLRQDOL]DomR� GD
/LQJ�tVWLFD� GR� %UDVLO�� 3ULPHLUR� HP� ������ FRP� D� FULDomR� GR� SULPHLUR� GHSDUWDPHQWR
DXW{QRPR�H�GD�SULPHLUD�SyV�JUDGXDomR�HP�/LQJ�tVWLFD��QD�8Q%��TXH�SURGX]LX�WUrV�PHVWUHV�
(XQLFH�3RQWHV��TXH�VH� WRUQRX�SURIHVVRUD�GD�8)0*��0DUWD�&RHOKR��TXH�HVWi�QD�8)5-�� H
*LOGD� $]HYHGR�� TXH� KRMH� PRUD� QRV� (VWDGRV� 8QLGRV� H� SDUHFH� TXH� ODUJRX� D� /LQJ�tVWLFD
FRPSOHWDPHQWH�� ,QGLUHWDPHQWH�� WDPEpP� 3DXOLQR� 9DQGUHVHQ�� TXH� FRPHoRX� VHX� PHVWUDGR
HP�%UDVtOLD�H�GHSRLV�R�FRQFOXLX�QR�5LR�GH�-DQHLUR��H�'DQLHOH�0��*UDQQLHU��TXH�R�WHUPLQRX
Vy�QD�81,&$03��2�RXWUR�PRPHQWR�IRL�����������TXDQGR��GHSRLV�GH�IHFKDGD�D�8Q%��QRV
UHRUJDQL]DPRV� QR� 5LR� GH� -DQHLUR�� QR�0XVHX�1DFLRQDO� H� FULDPRV� XP� SURJUDPD� GH� SyV�
JUDGXDomR��(VWH�SURJUDPD�VH�WUDQVIHULULD�GHSRLV�SDUD�D�81,&$03��PDV�WHYH�FRQWLQXLGDGH
QR�5LR�GH�-DQHLUR��H�KRMH�p�XP�SURJUDPD�IRUWH�������p��SRUWDQWR��D�RXWUD�GDWD�VLJQLILFDWLYD�

������DLQGD��IRL�R�DQR�HP�TXH�VH�FULRX�R�3,/(,����3URJUDPD�,QWHUDPHULFDQR�GH�/LQJ�tVWLFD�H
(QVLQR� GH�/tQJXDV� ���TXH� IRL� WDPEpP� LPSRUWDQWH�SDUD�R�%UDVLO�SRU� VHU� LQWHUDPHULFDQR��(X
SDUWLFLSHL� GDV� GLVFXVV}HV� LQLFLDLV��0DWWRVR�&kPDUD� DLQGD� QmR��(OH� HVWDYD� HP�:DVKLQJWRQ�
FRPR� SURIHVVRU� QD�*HRUJHWRZQ� 8QLYHUVLW\�� (X� IXL� R� ¶GHOHJDGR·� EUDVLOHLUR�� SRU� DVVLP� GL]HU�
7LYHPRV�XPD�UHXQLmR�HP�/LPD��QR�FRPHoR�GH�������SDUD�SHQVDU�D�LGpLD�GDTXHOH�SURJUDPD
LQWHUDPHULFDQR�� 9LHUDP� FROHJDV� GH� YiULRV� SDtVHV�� 8UXJXDL�� $UJHQWLQD�� &KLOH�� 3HUX�
QDWXUDOPHQWH��(TXDGRU��&RO{PELD��(VWDGRV�8QLGRV�H�0p[LFR��5HVROYHPRV�TXH�YDOLD�D�SHQD
WHQWDU��WtQKDPRV�XPD�SURPHVVD�GH�DSRLR�ILQDQFHLUR�GD�)XQGDomR�)RUG��)L]HPRV��DVVLP��XP
VLPSyVLR��TXH�IRL�R�SULPHLUR�VLPSyVLR�GR�3,/(,��HP�&DUWDJHQD��QD�&RO{PELD��QR�ILP�GH
������$t�IXQGRX�VH�IRUPDOPHQWH�R�3URJUDPD�TXH�FRQVLVWLX�HP�IRPHQWDU�D�/LQJ�tVWLFD�H�D
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IRUPDomR� GH� SURIHVVRUHV� GH� /LQJ�tVWLFD� H� OtQJXDV� QDV� $PpULFDV�� HYLGHQWHPHQWH� PDLV� QD
$PpULFD�/DWLQD��SRUTXH�RV�(VWDGRV�8QLGRV�H�R�&DQDGi�p�TXH�QmR�HVWDYDP�SUHFLVDQGR�GH
IRPHQWR��'HFLGLX�VH�IXQGDU�R�3URJUDPD�H��SDUD�D�UHXQLmR�GH�IXQGDomR��HX�ILTXHL�GH�ID]HU
FRQWDWRV�SDUD�HQYROYHU�PDLV�JHQWH�QR�%UDVLO��&RQYLGHL�R�0DWWRVR�&kPDUD��TXH�DLQGD�HVWDYD
HP�:DVKLQJWRQ��PDV�YHLR�HVSHFLDOPHQWH�SDUD�D�UHXQLmR�GH�&DUWDJHQD��H�R�)UDQFLVFR�*RPHV
GH�0DWRV�

(X�KDYLD�UHFHELGR�XP�GLQKHLUR�GD�)RUG�SDUD�ID]HU�XPD�YLDJHP�SHOR�%UDVLO�SDUD�OHYDQWDU
D� VLWXDomR�GDV� LQYHVWLJDo}HV�H�YHULILFDU�R�TXH�SRGLD� VHUYLU�GH�FHQWUR�GH�GHVHQYROYLPHQWR�
)RL� DVVLP� TXH� HX� GHVFREUL� HP� 5HFLIH� R� *RPHV� GH�0DWRV�� H� WDPEpP� D� $GDLU� 3LPHQWHO
3DOiFLR�H�D�0DULD�GR�$PSDUR�%DUERVD��TXH�WLQKDP�LGpLDV�ILUPHV�H�FODUDV�VREUH�/LQJ�tVWLFD�
*RPHV�GH�0DWRV�WLQKD�RV�SpV�QR�FKmR�H�HUD�PXLWR�FRPSHQHWUDGR��VpULR��TXHUHQGR�ID]HU�DV
FRLVDV��H�FRP�FRQKHFLPHQWR�VyOLGR��TXH�WLQKD�DSUHQGLGR�QR�VHX�PHVWUDGR�HP�0LFKLJDQ��(OH
WLQKD�PHVWUDGR�DSHQDV��PDV��QDTXHOH�WHPSR��RX�HUD�PHVWUDGR�RX�HUD�QDGD�TXDVH��$V�RXWUDV
GXDV�FROHJDV�WDPEpP�WLQKDP�R�PHVWUDGR�HP�XQLYHUVLGDGHV�QRUWH�DPHULFDQDV�

7DPEpP� YLVLWHL� 6DOYDGRU�� )XL� FRQKHFHU� 1HOVRQ� 5RVVL� Oi� QD� %DKLD�� &RQKHFL� VHX
ODERUDWyULR�GH�IRQpWLFD��H�R�DOFDQFH�RX��QR�FDVR��R�¶QmR�DOFDQFH·�TXH�WLQKD�XP�ODERUDWyULR�GH
IRQpWLFD��,VWR�p�XPD�RXWUD�KLVWyULD�SDUD�XPD�RXWUD�YH]��´$�KLVWyULD�GRV�ODERUDWyULRV�GH�IRQpWLFD�QR
%UDVLOµ��$�IRQpWLFD�WHP�XP�SDSHO�LPSRUWDQWH�QD�KLVWyULD�GD�QRVVD�/LQJ�tVWLFD��PDV�GR�PHX
SRQWR�GH�YLVWD��QD�PLQKD�H[SHULrQFLD��PDLV�FRPR�XP�IDWRU� LQLELGRU�GR�TXH�SURSXOVRU�GR
VHX�GHVHQYROYLPHQWR��0DV�HVVH�p�XP�RXWUR�DVVXQWR�

)L]�FRQWDWRV�QR�5LR�GH�-DQHLUR��6mR�3DXOR��5HFLIH��6DOYDGRU��QR�6XO��QDTXHOH�PRPHQWR�
QmR�WLQKD�QDGD�DLQGD��7LQKD�DOJXQV�SURIHVVRUHV��2�+HLQULFK�%XQVH�HUD�R�PDLV�LQWHUHVVDQWH
GHOHV��(P�6mR�3DXOR��GHVFREUL�R�<i]LJL��TXH�WLQKD�XP�&HQWUR�GH�/LQJ�tVWLFD�$SOLFDGD�FXMR
HVSHFLDOLVWD�HP�/LQJ�tVWLFD�HUD�XP�UDSD]�URPHQR�QDWXUDOL]DGR�DTXL�QR�%UDVLO��(UQHVW�*DURQ�
TXH�VDELD�EDVWDQWH�/LQJ�tVWLFD�H�WpFQLFDV�GH�HQVLQR�GH�OtQJXDV��2�<i]LJL�HUD�D�~QLFD�HVFROD
GH� OtQJXDV� TXH� WLQKD� XP� FHQWUR� GH� FRQWUROH� GH� TXDOLGDGH� H� GH� HODERUDomR� GH� PDWHULDLV
GLGiWLFRV� DGHTXDGRV� SDUD� D� VLWXDomR� HP� TXH� HVWDYDP� WUDEDOKDQGR�� $OpP� GH� 0DWWRVR
&kPDUD��LQGLTXHL��SDUD�LUHP�D�&DUWDJHQD��*RPHV�GH�0DWWRV�H�*DURQ��HPERUD�HVWH�IRVVH�GH
XPD�HVFROD�SDUWLFXODU��'HVVD�SDUWLFLSDomR�HP�&DUWDJHQD�UHVXOWDUDP�YiULDV�FRLVDV��LQFOXVLYH�D
IXQGDomR� GD� UHYLVWD� (VWXGRV� /LQJ�tVWLFRV�� TXH� GXURX�PXLWR� SRXFR� �6mR� 3DXOR�� ,QVWLWXWR� GH
,GLRPDV�<i]LJL������²�������0DWWRVR�&kPDUD�HUD�R�HGLWRU�GH�/LQJ�tVWLFD�WHyULFD��*RPHV�GH
0DWRV��R�GH�/LQJ�tVWLFD�DSOLFDGD�H�HX��R�GDV�UHVHQKDV�

2�<i]LJL� SDWURFLQRX� D� UHYLVWD� H� SURPRYHX� XPD� VpULH� GH� HQFRQWURV� GH� /LQJ�tVWLFD�� RV
6HPLQiULRV� GH� RULHQWDomR� OLQJ�tVWLFD� SDUD� SURIHVVRUHV� GH� OtQJXDV�� TXH� GXUDUDP� EDVWDQWH� WHPSR�� 2
SULPHLUR�IRL�HP�������QR�5LR�GH�-DQHLUR��HP�TXH�HX�DSUHVHQWHL�´$V�WDUHIDV�GD�/LQJ�tVWLFD
QR�%UDVLOµ��)RL�R�*HUDOGR�&LQWUD�TXH�JUDYRX�H�WUDQVFUHYHX�R�WH[WR��1yV�DLQGD�PRUiYDPRV
DTXL�HP�%UDVtOLD��)RPRV�ID]HQGR�VXFHVVLYDPHQWH�HVVHV�VHPLQiULRV��FDGD�YH]�HP�XP� OXJDU
GLIHUHQWH�GR�%UDVLO��5HFLIH��3RUWR�$OHJUH��VHPSUH�EDQFDGRV�SHOR�<i]LJL��LQWHLUDPHQWH��(�HOHV
SUHVWLJLDUDP�PXLWR�0DWWRVR� &kPDUD�� TXH� HUD� SUDWLFDPHQWH� R� FRQIHUHQFLVWD� RILFLDO� GHVVHV
VHPLQiULRV�

����� IRL�� SRUWDQWR�� XP� DQR� LQWHUHVVDQWH�� 7LYHPRV� D� FULDomR� GR� 'HSDUWDPHQWR� GH
/LQJ�tVWLFD�QD�8Q%��R�LQtFLR�GR�HQVLQR�IRUPDO�GH�/LQJ�tVWLFD�QDV�IDFXOGDGHV��QRV�FXUVRV�GH
/HWUDV��R�SULPHLUR�SURJUDPD�GH�SyV�JUDGXDomR�HP�/LQJ�tVWLFD��WDPEpP�QD�8Q%��(�KRXYH
WDPEpP�D�FULDomR�GR�3,/(,��TXH�WHYH�FRQVHT�rQFLDV�QR�%UDVLO�EDVWDQWH�IRUWHV�H�HP�TXH�QyV
DWXDPRV�HP�WHUPRV�GH�$PpULFD�/DWLQD�

'HSRLV� KRXYH� ������ HP� TXH� WLYHPRV� D� FULDomR� GR� 3URJUDPD� GH� 3yV�*UDGXDomR� QR
0XVHX� 1DFLRQDO�� (P� ����²����� WLYHPRV� R� ,,,� 6LPSyVLR� GR� 3,/(,� H� R� ,,� ,QVWLWXWR
/LQJ�tVWLFR� ,QWHUDPHULFDQR�� QR� 0p[LFR�� 8PD� GDV� FRLVDV� TXH� R� 3,/(,� RUJDQL]RX� IRUDP
HVVHV�´,QVWLWXWRV�/LQJ�tVWLFRV�µ�QR�VHQWLGR�HP�TXH�RV�DPHULFDQRV�GR�QRUWH�XVDP�R�WHUPR�
SDUD�XPD�VpULH�GH�FXUVRV�GH�/LQJ�tVWLFD� LWLQHUDQWHV��SURPRYLGRV�DQXDOPHQWH�SHOD�6RFLHGDGH
/LQJ�tVWLFD�GD�$PpULFD��(P�����²�����IRL�R�SULPHLUR��HP�0RQWHYLGpX��FXMR�FRPLWr�ORFDO�IRL
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RUJDQL]DGR� SHOR� -RVp� 3HGUR� 5RQD� H� TXH� WHYH� R� QRPH� GH� ,QVWLWXWR� /LQJ�tVWLFR
/DWLQRDPHULFDQR�� 0DWWRVR� &kPDUD� IRL� SURIHVVRU� QHVWH� ,QVWLWXWR�� HX� WDPEpP�� H� WLYHPRV
SURIHVVRUHV�GH�YiULRV�SDtVHV�GDV�$PpULFDV�/DWLQD�H�GR�1RUWH��H�GD�(XURSD�

<RQQH� /HLWH� IRL� D� SULPHLUD� OLQJ�LVWD� SURILVVLRQDO� QR� %UDVLO�� TXHU� GL]HU�� TXH� WLQKD� XP
HPSUHJR� FRPR� OLQJ�LVWD�� 6H�EHP�TXH�R� WtWXOR�QmR� HUD� OLQJ�LVWD�� R� WtWXOR� HUD� DQWURSyORJR�
$QWURSyORJR�� H� QmR� DQWURSyORJD�� FRPR� Oi� QR�0XVHX�1DFLRQDO� HOHV� GL]LDP�� H�PXLWR� SRU
FDXVD� GD� 'RXWRUD� %HUWD� /XW]�� GH� TXHP� HOD� p� DGPLUDGRUD�� %HUWD� /XW]�� ILOKD� GR� ELyORJR
$GROIR�/XW]��HUD�QDWXUDOLVWD�GR�0XVHX�1DFLRQDO�H�IRL�XPD�GDV�SULPHLUDV�OtGHUHV�IHPLQLVWDV
EUDVLOHLUDV��HOD�GHIHQGLD�TXH�DV�PXOKHUHV�QmR�GHYLDP�IHPLQL]DU�RV�WtWXORV��(ODV�GHYHULDP�VHU
LJXDLV�DRV�KRPHQV�H�HQWmR��SURILVVLRQDOPHQWH��GHYLDP�WDPEpP�VHU�DQWURSyORJR��ELyORJR�HWF��(
HOD�FRUULJLD�VHPSUH�DV�PRoDV�TXH�WUDEDOKDYDP�QR�0XVHX��TXDQGR�VH�UHIHULDP�D�VHXV�FDUJRV
QR�IHPLQLQR�

$QWKRQ\�1DUR��QyV�WURX[HPRV�GRV�(VWDGRV�8QLGRV�SDUD�R�3URJUDPD�GH�3yV�*UDGXDomR
GR�0XVHX�1DFLRQDO��(OH� WLQKD� HVWDGR�DQWHV�QR�%UDVLO�� TXDQGR�HVWXGDQWH�� FRP�R�0DWWRVR
&kPDUD�� FRPR�HVWDJLiULR�GR�0XVHX��0DWWRVR� HVWLPXORX� D�YLQGD�GHOH�SRUTXH�YLX�TXH�QRV
(VWDGRV�8QLGRV�H[LVWLDP�HVWXGDQWHV�GH�/LQJ�tVWLFD� LQWHUHVVDGRV�HP�3RUWXJXrV��6y�TXH�RV
GRLV�VH�GHVHQWHQGHUDP��1DUR�YHLR�FRP�D�SHWXOkQFLD�H�LUUHYHUrQFLD�GH�HVWXGDQWH�DPHULFDQR�
GH�FKHJDU�GH�VDQGiOLD��WLUDU�D�VDQGiOLD�H�S{U�R�Sp�HP�FLPD�GD�PHVD��QD�IUHQWH�GR�0DWWRVR��H
0DWWRVR��TXH�HUD�H[WUHPDPHQWH�IRUPDO��XP�KRPHP�GH�HGXFDomR�DQWLJD��QmR�WROHUDYD�LVVR�
3RU�LURQLD�GR�GHVWLQR��TXDQGR�D�8QLYHUVLGDGH�GH�&KLFDJR�FRQYLGRX�0DWWRVR�SDUD�SXEOLFDU
XP�OLYUR�VREUH�D�OtQJXD�SRUWXJXHVD��QXPD�VpULH�VREUH�YiULDV�OtQJXDV�LPSRUWDQWHV�GR�PXQGR�
0DWWRVR� IH]� R� OLYUR� HP� 3RUWXJXrV� H� D� HGLWRUD�PDQGRX� WUDGX]LU�� )RL� MXVWDPHQWH�1DUR� R
LQGLFDGR�SDUD� ID]HU�D� WUDGXomR��(�IH]�XPD�yWLPD� WUDGXomR��$OpP�GLVVR��HOH�HODERURX�XPD
LQWURGXomR�� DOLiV�� XP� DSrQGLFH�� H[FHOHQWH�� FRQWH[WXDOL]DQGR� R� WUDEDOKR� GH� 0DWWRVR�� PDV
TXH�� LQIHOL]PHQWH� QD� HGLomR� EUDVLOHLUD�� TXH� IRL� IHLWD� GHSRLV�� FRUWDUDP�� )RL� HVWXSLGH]��PDV
FRUWDUDP��1DUR�IRL�PXLWR�SRQGHUDGR��H�DYDOLRX�PXLWR�EHP�D�REUD�GR�0DWWRVR��(UD�R�1DUR
PDGXUR��Mi�GRXWRU�HP�/LQJ�tVWLFD�H�SURILVVLRQDO��0DWWRVR��TXDQGR�VRXEH�TXH�D�HGLWRUD�WLQKD
DWULEXtGR�D�WUDGXomR�DR�1DUR��QmR�VH�RS{V��QmR��0DWWRVR�HUD�PXLWR�FRUUHWR�H�VHSDUDYD�DV
FRLVDV�GLUHLWLQKR��0DV�� LQIHOL]PHQWH��QmR� FKHJRX�D� YHU�R� OLYUR�SXEOLFDGR��(OH�PRUUHX�XP
SRXTXLQKR� DQWHV�GD�SXEOLFDomR� VDLU�� HP� IHYHUHLUR�GH�������(�R� OLYUR� VDLX�XPD�EHOH]D�GH
OLYUR��)RL�XPD�HVSpFLH�GH�FRURDomR�GR�WUDEDOKR�GR�0DWWRVR��HPERUD�R�SHVVRDO�GDTXL�QmR
VDLED��'HSRLV� SURPRYHUDP� D� SXEOLFDomR� GR�PDQXVFULWR� HP�3RUWXJXrV��PDV�� FRPR�GLVVH�
VHP�DSURYHLWDU�R�DSrQGLFH�GR�1DUR�

'HSRLV�TXH�0DWWRVR�PRUUHX��FKDPHL�R�1DUR��TXH�YHLR�GH�$QJROD��SDUD�RQGH�HOH� WLQKD
LGR� FRP�EROVD� GD�)XOOEULJKW� SDUD� HVWXGDU� 3RUWXJXrV� H� OtQJXDV� DIULFDQDV�� SRUTXH� HOH� HVWDYD
LQWHUHVVDGR�QR�SUREOHPD�GRV�FULRXORV�SRUWXJXHVHV��$�WHVH�TXH�HVFUHYHX�SDUD�R�FRQFXUVR�GH
SURIHVVRU� WLWXODU� QD�8)5-� IRL� D� UHVSHLWR� GD� QDWXUH]D� GR� FULRXOR� SRUWXJXrV�� 3RU� DTXL� QmR
WtQKDPRV�QLQJXpP� WUDEDOKDQGR�FRP�FULRXORV��4XHU�GL]HU�� WLYHPRV�6HUDILP�GD�6LOYD�1HWR
�����²������� TXH� VH� LQWHUHVVRX� SRU� OtQJXDV� FULRXODV�� PDV� VHP� QXQFD� WHU� WUDEDOKDGR
GLUHWDPHQWH� FRP� HODV�� (P� 3RUWXJDO�� +HUFXODQR� GH� &DUYDOKR� VH� GHGLFRX� GXUDQWH� PXLWR
WHPSR� DR� SUREOHPD� GRV� FULRXORV� SRUWXJXHVHV�� $� GLVFXVVmR� FRQWLQXD� DWp� KRMH�� KRXYH
FULRXORV�QR�%UDVLO�RX�QmR�KRXYH��VHMD�HQWUH�SRSXODo}HV�DIULFDQDV�H�SRUWXJXHVDV��VHMD�HQWUH
SRSXODo}HV�LQGtJHQDV�H�SRUWXJXHVDV"�5HFHQWHPHQWH��R�SHVVRDO�GD�VRFLROLQJ�tVWLFD�YROWRX�D
VH� LQWHUHVVDU� SHOD� TXHVWmR�� DTXL� QD� 8Q%� WHP� R� +LOGR� +RQyULR� &RXWR� H� D� 6WHOOD� 0DULV
%RUWRQL��TXH�WHQWDP�LQWHUSUHWDU�IDWRV�GH�GLDOHWRV�SRSXODUHV�FRPR�UHPDQHVFHQWHV�RX�HIHLWRV
GD�FULRXOL]DomR�

$� TXHVWmR� GR� &DIXQGy� p� PDLV� SRQWXDO�� HPERUD� H[LVWDP� HP� YiULRV� SRQWRV� GH� 0LQDV
*HUDLV��*RLiV��0DWR�*URVVR�Ki�YiULRV�JUXSRV�GH�SRSXODomR�GH�RULJHP�DIULFDQD�� HVFUDYRV
OLEHUWRV�� TXH� VH� FRQVHUYDUDP� EDVWDQWH� LVRODGRV� H� FRP� FDUDFWHUtVWLFDV� SUySULDV�� PDQWHQGR
YRFDEXOiULR� GH� HPSUpVWLPR� GH� DOJXPD� OtQJXD� %DQWX�� .LPEXQGR� SURYDYHOPHQWH�� RX
.LNRQJR��1R�&DIXQGy��D�VLWXDomR�p�GH�H[SUHVVmR�OH[LFDO��D�JUDPiWLFD�WRGD�p�SRUWXJXHVD�H�
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SDUD�FHUWRV� WHUPRV��YRFr� WHP�VLQ{QLPRV�DIULFDQRV��7HP�R�SRUWXJXrV�SOHQR�H�R� VLQ{QLPR
DIULFDQR� TXH� R� VXEVWLWXL� QR� TXH� HOHV� FKDPDP� ¶D� OtQJXD� VHFUHWD·�� D� OtQJXD� GR� &DIXQGy�
4XDQGR�RV�SDLV�QmR�TXHUHP�TXH�DV�FULDQoDV�HQWHQGDP��HOHV�D�XVDP��3RU�H[HPSOR��HP�YH]
GH� GL]HU�� ´HOH� IRL� QD� FLGDGHµ�� HOHV� GL]HP� ´HOH� TXDQG{� QD� FLGDGHµ�� 'HYH� WHU� KDYLGR� XPD
VLWXDomR� GH� ELOLQJ�LVPR�� FRP� RV� DIULFDQRV� IDODQGR� XPD� OtQJXD� %DQWX� H�� SRXFR� D� SRXFR�
DSUHQGHQGR�R�3RUWXJXrV��'D�SULPHLUD�OtQJXD��TXH�SDVVRX�D�VHU�VHJXQGD��VREUDUDP�Vy�FHUWRV
WHUPRV�GH�XP�YRFDEXOiULR�GH�XVR�HVSHFLDOL]DGR�HQWUH�HOHV��&RPR�QD�%DKLD�� HP�TXH�YRFr
WHP� R� 3RUWXJXrV� GR� FDQGRPEOp�� IDOD�VH� 3RUWXJXrV� SOHQDPHQWH�� H� QmR� XPD� IRUPD
FULRXOL]DGD�GH�3RUWXJXrV��PDV��QR� ULWXDO�� WHP�VH�RV� WHUPRV� HTXLYDOHQWHV� HP� ,RUXEi��&DGD
XP�GRV�VDQWRV�WHP�XP�QRPH�FULVWmR��XP�QRPH�SRUWXJXrV��SRUWDQWR��H�XP�QRPH�DIULFDQR��H
DVVLP�WDPEpP�R�¶DOWDU·��TXH�p�R�¶DOWDU·��PDV�WDPEpP�p�R�SrML��H�DVVLP�SRU�GLDQWH�

0DV�1DUR��XPD�YH]�IDOHFLGR�0DWWRVR��YHLR�FRP�R�FRPSURPLVVR�GH�HQVLQDU�/LQJ�tVWLFD
+LVWyULFD�GR�3RUWXJXrV��(OH�FKHJRX�MXVWDPHQWH�HP�������QR�ILP�GH�������(�Mi�HP������QyV
PXGDPRV�R�3URJUDPD�SDUD�&DPSLQDV��&RQYLGDPRV�R�1DUR�SDUD�LU�FRQRVFR��Vy�TXH�HOH��Mi
LQVWDODGR� GH� IUHQWH� SDUD� R� PDU�� FRQGLomR� TXH� KDYLD� LPSRVWR� SDUD� VXD� YLQGD�� QmR� TXLV
PXGDU�VH�SDUD�&DPSLQDV��(X�DWp�WHOHIRQHL�H�IDOHL�SDUD�HOH�EULQFDQGR��´2OKD��PDV�DTXL�WHP�XPD
ODJRD��/DJRD�GR�7DTXDUDO��TXH�WHP�XPD�UHSURGXomR�GH�XPD�GDV�QDXV�GR�&DEUDOµ��0DV�p�FODUR�TXH�HOH
QmR�IRL�QHVVD�FRQYHUVD��

2�3URJUDPD� DFDERX�QR�0XVHX�1DFLRQDO�� DOLiV�� QD�)DFXOGDGH� GH�/HWUDV� GD�8)5-�� SRU
LPSRVLomR� GD� 8QLYHUVLGDGH�� HP� ILQV� GH� ������ /HWUDV� UHLYLQGLFRX� R� 3URJUDPD� MXQWR� j
5HLWRULD�GD�8QLYHUVLGDGH��DOHJDQGR�TXH�R�0XVHX�HQVLQDYD� LQGHYLGDPHQWH�/LQJ�tVWLFD��TXH
HUD�VXD�SUHUURJDWLYD��9RX�YROWDU�D�HVVD�TXHVWmR�

2�3URJUDPD�GR�0XVHX�1DFLRQDO��GH�������TXH�DEULPRV�FRP�D�FRODERUDomR�GD�)RUG��IRL
XP�SURJUDPD�WULSDUWLWH��DR�PHVPR�WHPSR�HP�TXH�DEULD�XP�FXUVR�GH�PHVWUDGR��SURPRYLD�D
LGD�GH�GRXWRUDQGRV�SDUD�R� H[WHULRU�� Mi� TXH�QmR� WtQKDPRV� FDSDFLGDGH�GRFHQWH�SDUD� HQWUDU
ORJR�FRP�SyV�JUDGXDomR�SOHQD��$�)RUG�IRUQHFLD�R�GLQKHLUR��TXH�D�JHQWH�DGPLQLVWUDYD�SDUD
PDQGDU� R� SHVVRDO� SDUD� R� H[WHULRU��9iULRV� GRV� GRXWRUHV� TXH� WHPRV� VH� EHQHILFLDUDP� GHVWH
3URJUDPD��3DXOLQR�9DQGUHVHQ��<RQQH�/HLWH��9LFHQWH�GH�$QGUDGH��0DUJDULGD�%DVtOLR��0DULD
%HUQDGHWH�0DUTXHV�$EDXUUH�� DOpP�GH�$QW{QLR�&DUORV�4XLFROL�� TXH�� GHSRLV�GR�GRXWRUDGR
�681<�%XIIDOR��PDV� FRP�R�RULHQWDGRU� HQWmR�GR�0,7��R�'DYLG�3HUOPXWWHU��� HQVLQRX�QR
QRVVR� SURJUDPD�QD�8)5-� H� QD�81,&$03��$� WHUFHLUD� SDUWH� GR�3URJUDPD� HUD� SURPRYHU
FXUVRV� LQWHQVLYRV�GH�/LQJ�tVWLFD�QDV�IpULDV�� LWLQHUDQWHPHQWH��SDUD�SURSLFLDU�D�RSRUWXQLGDGH
GH�WUHLQDPHQWR��SDUD�TXHP�QmR�SXGHVVH�ID]HU�PHVWUDGR��QHP�VDLU�SDUD�R�GRXWRUDGR��PDV�Mi
HVWLYHVVH�HQVLQDQGR�/LQJ�tVWLFD��RX�HQVLQDQGR�OtQJXDV�HP�XQLYHUVLGDGHV��(QWmR�KRXYH�WUrV
SDUWHV��D�SDUWH�GR�PHVWUDGR��R�SURJUDPD�GH�GRXWRUDGR�QR�H[WHULRU�H�R�SURJUDPD�TXH�QyV
FKDPDPRV�GH�,QVWLWXWRV��XVDQGR�Mi�R�FKDYmR��¶,QVWLWXWRV�%UDVLOHLURV�GH�/LQJ�tVWLFD·�

2�SULPHLUR� ,QVWLWXWR�%UDVLOHLUR�GH�/LQJ�tVWLFD� IL]HPRV�HP� MDQHLUR�H� IHYHUHLUR�GH������
HP�3RUWR�$OHJUH��FRP�D�38&�H�D�8)56��HQWmR�85*6���(VVH�IRL�R�SULPHLUR�GH�XPD�VpULH�
WRGRV�ILQDQFLDGRV�SHOD�)XQGDomR�)RUG��TXH�VH�HVWHQGHX�DWp�R�Q~PHUR�VHLV��,VVR�WHP�D�YHU
FRP�R�SUREOHPD�GD� QRVVD� ¶5HYROXomR·� GH� ����� WDPEpP�� SRUTXH� R� LQWHUHVVH� GD�)RUG� IRL
WHQWDU�VDOYDU�QR�SDtV�DOJXPDV�iUHDV�TXH�ILFDUDP�IRUWHPHQWH�SUHMXGLFDGDV��(OHV�QmR�GL]LDP
LVVR�DEHUWDPHQWH��PDV�QDV�FRQYHUVDV�FRP�D�JHQWH��8P�SURGXWR�GHVWD�pSRFD�TXH�HVWi�Dt�DWp
KRMH�p�R�&(%5$3��HP�6mR�3DXOR��&HQWUR�%UDVLOHLUR�GH�3HVTXLVDV�HP�&LrQFLDV�6RFLDLV��TXH�D�)RUG
ILQDQFLRX�GXUDQWH�YiULRV�DQRV��2�&HQWUR�IRL�RUJDQL]DGR�SHOR�)HUQDQGR�+HQULTXH�&DUGRVR�
TXH� KRMH� p� VHQDGRU�� PDV� DQWHV� IRUD� SURIHVVRU� GHPLWLGR� GD� 863� SHOD� 5HYROXomR��� DVVLP
FRPR� R� 2FWiYLR� ,DQQL�� 2� &(%5$3� WRUQRX�VH� XP� GRV� SULQFLSDLV� FHQWURV� GH� SHVTXLVDV
VRFLDLV�QR�%UDVLO�H�FRQVHJXLX�VREUHYLYHU��GXUDQWH�R�UHJLPH�PLOLWDU��SRUTXH�WLQKD�R�DSRLR�GD
)RUG��2�3URJUDPD�GH�3yV�*UDGXDomR�HP�$QWURSRORJLD�6RFLDO�GR�0XVHX�1DFLRQDO��TXH�IRL
FULDGR�SDUDOHODPHQWH�DR�GH�/LQJ�tVWLFD��VRE�D�GLUHomR�GR�5REHUWR�&DUGRVR�GH�2OLYHLUD��IRL
LJXDOPHQWH�DSRLDGR�SHOD�)RUG�GXUDQWH�PXLWRV�DQRV�
                                                          
��1D�RFDVLmR�GD�HQWUHYLVWD��)HUQDQGR�+HQULTXH�&DUGRVR�DLQGD�QmR�WLQKD�VLGR�HOHLWR�3UHVLGHQWH�GD�5HS~EOLFD�
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1D�PLQKD�H[SHULrQFLD��QXQFD�VRXEH�GH�XP�SHVTXLVDGRU�EUDVLOHLUR�TXH�UHFXVDVVH�R�DX[tOLR
GD� )RUG� SRUTXH� HUD� GLQKHLUR� DPHULFDQR�� 3HOR� VHJXLQWH�� SULPHLUDPHQWH�� D� JHQWH� FRQKHFH
DPHULFDQRV� H� DPHULFDQRV�� /i� H[LVWH� JHQWH� GH� GLUHLWD� H� JHQWH� GH� HVTXHUGD� WDPEpP�� GR
PHVPR�MHLWR�TXH�DTXL��3RU�H[HPSOR��HX�WLYH�D�FRODERUDomR�FLHQWtILFD��GHVGH�RV�DQRV������
GR� 0RUULV� 6ZDGHVK� �����²������� XP� JUDQGH� OLQJ�LVWD� QRUWH�DPHULFDQR�� HVFUHYHPRV� XP
DUWLJR� MXQWRV� LQFOXVLYH� �+DQNH�� 6ZDGHVK� H� 5RGULJXHV� ������� 6ZDGHVK� HUD� SURIHVVRU� GD
&ROXPELD�8QLYHUVLW\�>1RYD�,RUTXH@�H��FRP�D�SHUVHJXLomR�GR�¶PDFDUWLVPR·��DFDERX�GHPLWLGR
SRU� VH� UHFXVDU� D� DVVLQDU� XPD� GHFODUDomR� GH� ILGHOLGDGH� LGHROyJLFD��1RVVD� FRUUHVSRQGrQFLD
FRPHoRX� MXVWDPHQWH� TXDQGR� HOH� HVWDYD� PRUDQGR� QR� &RORUDGR�� HP� 'HQYHU�� H� HVWDYD
GHVHPSUHJDGR�� (OH� FRQVHJXLX� GHSRLV� LU� WUDEDOKDU� QR� 0p[LFR� �QD� 81$0��� H[LORX�VH�� (
FRQWLQXDPRV�DV�UHODo}HV�QD�GpFDGD�GH�������DWp�VXD�PRUWH��(QWmR��QmR�Gi�SDUD�D�JHQWH�GL]HU
TXH� DPHULFDQR� LGHRORJLFDPHQWH� QmR� SUHVWD�� 7HP� DPHULFDQR� GH� YiULDV� LGHRORJLDV�� %DVWD
SHQVDU� HP�1RDP�&KRPVN\� �Q�� ������� (OH� IRL� FRQWUD� R� JRYHUQR� DPHULFDQR� HP� WRGDV� DV
PDQLIHVWDo}HV�LPSHULDOLVWDV�QRV�~OWLPRV�YLQWH��WULQWD�DQRV��e�XP�OtGHU�SROtWLFR�GD�RSRVLomR
GHQWUR� GRV� (VWDGRV� 8QLGRV�� H� p� XP� OLQJ�LVWD�� (QWmR�� TXH� KLVWyULD� p� HVVD� GH� DV� SHVVRDV
FRQIXQGLUHP�D�/LQJ�tVWLFD�DPHULFDQD�FRP�D�SROtWLFD�GR�HVWDGR�YLJLODQWH�DPHULFDQR"�1mR�ID]
VHQWLGR�

2� 3,/(,� WDPEpP� IRL� ILQDQFLDGR� SHOD� )RUG�� H� FRQWULEXLX� HQRUPHPHQWH� SDUD� R
GHVHQYROYLPHQWR� GD� /LQJ�tVWLFD� QD� $PpULFD� /DWLQD�� QmR� Vy� QR� %UDVLO�� PDV� QR� &KLOH�� QD
$UJHQWLQD�� QR� 0p[LFR�� +DYLD� XPD� FRPLVVmR� GH� /LQJ�tVWLFD� LQWHUDPHULFDQD� QR� 3,/(,� H�
GXUDQWH�XPD�GDV�UHXQL}HV��R�SUHVLGHQWH�GD�FRPLVVmR��TXH�HUD�R�>-XDQ�0LJXHO@�/RSH�%ODQFK
�Q���������GR�0p[LFR��SURS{V�XP�SURMHWR�GH�HVWXGDU�HO�KDEOD�FXOWD�GD�$PpULFD�/DWLQD��TXHU
GL]HU��D�IDOD�FXOWD�GDV�FDSLWDLV�GRV�SDtVHV�ODWLQR�DPHULFDQRV��RX�GDV�SULQFLSDLV�FDSLWDLV�ODWLQR�
DPHULFDQDV��$SURYDPRV�R�SURMHWR��FRPR�XP�REMHWLYR� LPSRUWDQWH�D�VHU�GHVHQYROYLGR��TXH
VHULD� HVWLPXODGR� SHOR� 3,/(,�� 1D� RFDVLmR� HX�� TXH� HUD� PHPEUR� GR� FRPLWr� H[HFXWLYR� GR
3URJUDPD��SURSXV�LQFOXLU�R�%UDVLO��RX�PHOKRU��YiULDV�FDSLWDLV�EUDVLOHLUDV��SRUTXH�R�WDPDQKR
GR�%UDVLO� HTXLYDOH�DR� UHVWR�GD�$PpULFD�GR�6XO� WRGD��)LTXHL� HQFDUUHJDGR�GH� LQGLFDU� DOJXP
EUDVLOHLUR�TXH�SXGHVVH�DVVXPLU�R�SURMHWR�QR�%UDVLO��,QGLTXHL�1HOVRQ�5RVVL��TXH�HUD�QD�pSRFD
TXHP�PDLV�WLQKD�H[SHULrQFLD�GLDOHWROyJLFD�QR�%UDVLO��5RVVL�DFHLWRX�H�HVVD�FRPLVVmR�WHYH�XPD
UHXQLmR�HP�%RJRWi�SDUD�DVVHQWDU�DV�OLQKDV�GR�SURMHWR��)RL�D�)RUG�TXH�ILQDQFLRX�D�SDVVDJHP
H� D� HVWDGD� GH� 5RVVL� HP� %RJRWi�� 'HSRLV�� R� SURMHWR� QR� %UDVLO� ILFRX� SRU� FRQWD� GHOH�� HOH
HVWDEHOHFHX� R� FULWpULR� GH� TXDLV� FLGDGHV� GR� %UDVLO� LDP� VHU� LQYHVWLJDGDV�� )RUDP� HVFROKLGDV
5HFLIH�� 6DOYDGRU�� 5LR�� 6mR� 3DXOR� H� 3RUWR� $OHJUH�� ,VVR� GHYH� WHU� VLGR� QR� ILP� GH� �����
FRPHFLQKR�GH������

2�3,/(,�WHYH�XP�RXWUR�SDSHO�LPSRUWDQWH�QD�$PpULFD�/DWLQD��TXH�IRL�D�VXVWHQWDomR�GD
$/)$/��$�)LORORJLD��R�¶HVStULWR�ILOROyJLFR·��GRPLQDYD�D�$PpULFD�/DWLQD��(P�PXLWRV�RXWURV
SDtVHV��QHP�WRGRV�FRQVHJXLDP�HQWHQGHU�GLUHLWR�QRVVDV�SURSRVWDV�H�GHIHQGLDP�TXH�D�OtQJXD
WLQKD� TXH� VHU� HVWXGDGD� FRP� WRGD� VXD� WUDGLomR� OLWHUiULD�� )RL� DVVLP� TXH� IXQGDUDP� XPD
¶FRQFRUUHQWH·�GR�3,/(,��D�$VRFLDFLyQ�GH�/LQJ�tVWLFD�\�)LORORJtD�GH�$PpULFD�/DWLQD��D�$/)$/��HP
9LxD� GHO� 0DU�� QR� &KLOH�� HP� ������ 2� 3,/(,� ILFRX� GDQGR� VXVWHQWDomR� ItVLFD� j� $/)$/�
SRUTXH� D� SROtWLFD� TXH� QyV� DGRWDPRV� IRL� D� GH� DSRLDU� XPD� RUJDQL]DomR� GH� /LQJ�tVWLFD� H
)LORORJLD��(UD�XPD�HVSpFLH�GH�YiOYXOD�GH�HVFDSH�SDUD�DV�WHQV}HV��FDGD�XP�WHULD�R�VHX�OXJDU�
OLQJ�LVWDV�H�ILOyORJRV��TXH�HVWDYDP�VH�DXWR�DILUPDQGR�XQV�HP�FRQWUDSRVLomR�DRV�RXWURV��1R
ILP� IRL� XPD� VLPELRVH� H� R� LQWHUHVVDQWH� p� TXH� HVWD� VXVWHQWDomR� YHLR� DWp� UHFHQWHPHQWH�� DWp
������PDLV�RX�PHQRV��2�3,/(,�SDURX�HP�������H�DJRUD�D�$/)$/�HVWi�SRU�FRQWD�SUySULD�
HVWi�DGXOWD��2�TXH�QmR�TXHU�GL]HU�TXH�D�WHQVmR�HQWUH�ILOyORJRV�H�OLQJ�LVWDV�WHQKD�WHUPLQDGR
FRPSOHWDPHQWH��(P�YiULRV�SDtVHV�GD�$PpULFD�/DWLQD�HOD�DLQGD�p�PXLWR�IRUWH��$TXL�QR�%UDVLO
SDUHFH�TXH�ILFRX�VXSHUDGD��RX�PHOKRU��DQXODGD��SRLV�D�)LORORJLD�TXDVH�TXH�VXPLX�GR�PDSD
QHVWH� SDtV�� 0DV� D� )LORORJLD� GHYH� WHU� R� VHX� HVSDoR�� WHP� DV� VXDV� WDUHIDV�� H[LVWHP� FRLVDV
ILOROyJLFDV��DWLYLGDGHV�UHDOPHQWH�ILOROyJLFDV�
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3DUD�IHFKDU�HVVH�SHUtRGR��HP������KRXYH�PDLV�FRLVDV�DLQGD��1R�,QVWLWXWR�GR�0p[LFR�>,,
,QWHUDPHULFDQR@�� YiULDV� SHVVRDV� GR�%UDVLO�� LQFOXVLYH� GH� 6mR� 3DXOR�� IRUDP� ID]HU� FXUVRV� GH
/LQJ�tVWLFD�� (QWUH� HODV�� /HLOD� %iUEDUD�� 0DULD� $QWRQLHWD� &HODQL�� 0DU\� .DWR�� 0DULD� GR
$PSDUR�%DUERVD��GH�0LQDV�*HUDLV��(XQLFH�3RQWHV��GH�3RUWR�$OHJUH��/HRQRU�6FOLDU�&DEUDO�
GR�5LR�GH�-DQHLUR��'DQLHOH�0��*UDQQLHU��9iULRV�EUDVLOHLURV�SDUWLFLSDUDP��PDV�IRL�LPSRUWDQWH
D� SDUWLFLSDomR� GD� /HLOD� %iUEDUD�� GD� &HODQL� H� GD� 0DU\� .DWR�� SHOR� VHJXLQWH�� HODV� HVWDYDP
LQWHUHVVDGDV�HP�/LQJ�tVWLFD�DSOLFDGD�DR�HQVLQR�GH�VHJXQGD�OtQJXD��IL]HUDP�R�FXUVR�RIHUHFLGR
SHOR�-RKQ�0DUWLQ�

-RKQ� 0DUWLQ� p� XP� FDQDGHQVH�� ILOKR� GH� LUODQGHVHV�� TXH� HVWDYD� FRPR� SURIHVVRU� QD
&RO{PELD�� GLULJLQGR� R� &HQWUR� &RORPER�$PHULFDQR�� HP� %RJRWi�� TXH� HUD� XP� FHQWUR� EL�
QDFLRQDO�� 0DUWLQ� WLQKD� XPD� GLGiWLFD� IRUPLGiYHO� H� XPD� SHUVRQDOLGDGH� PXLWR� IRUWH�
LQWHOLJHQWH��ERP�FRQKHFHGRU�GD�/LQJ�tVWLFD�DSOLFDGD��WDQWR�GD�JUDPiWLFD�FRQWUDVWLYD��FRPR
GD�JHUDWLYD��1D�pSRFD�HOH�HVWDYD�WHQWDQGR�SX[DU�FRQKHFLPHQWRV�GH�JUDPiWLFD�JHUDWLYD�SDUD�D
/LQJ�tVWLFD� DSOLFDGD�� 0DUWLQ� HUD� XPD� SHUVRQDOLGDGH� TXH� DUUHEDWDYD� RV� DOXQRV�� PDV� IRL
GHPDLV�SUREOHPiWLFR��DSHVDU�GH�WHU�WLGR�XPD�DWXDomR�PXLWR�LPSRUWDQWH�QHVWH�PRPHQWR��1R
WHPSR�HP�TXH�HVWHYH�QR�%UDVLO��0DUWLQ�FRPHoRX�D�ID]HU�XPD�GHVFULomR�GR�3RUWXJXrV��7HP
XQV� DUWLJRV� yWLPRV� GHOH� VREUH� JrQHUR�� VREUH� FRQFRUGkQFLD�� TXH� QLQJXpP� IH]�PHOKRU� DWp
DJRUD�� Ki� XPD� DQiOLVH� GDV� IRUPDV� YHUEDLV� WDPEpP�� GD� TXHVWmR� GR� WHPSR� QR� YHUER
SRUWXJXrV��6mR�XQV�DUWLJRV�H[FHOHQWHV��PXLWR�EHP�HODERUDGRV�

$FDEDGR� R� ,QVWLWXWR� ,QWHUDPHULFDQR� GR� 0p[LFR�� WLYHPRV� R� ,� ,QVWLWXWR� %UDVLOHLUR� GH
/LQJ�tVWLFD��HP�3RUWR�$OHJUH��HP������PHVPR��1DV�IpULDV�GH�YHUmR�GH�������UHDOL]DPRV�HP
6mR�3DXOR�� HP� FRQMXQWR�� R� ,,� ,QVWLWXWR�%UDVLOHLUR� GH�/LQJ�tVWLFD� H� ,,,� ,QWHUDPHULFDQR�� QD
863�� 5HXQLPRV� UHFXUVRV� ILQDQFHLURV� GRV� GRLV� SURJUDPDV� H� DVVLP� WLYHPRV� FRQGLo}HV� GH
FRQYLGDU� PDLV� DOJXQV� SURIHVVRUHV�� LQFOXVLYH� -RKQ� 0DUWLQ�� TXH� HQWmR� Mi� HVWDYD� QR� &KLOH�
1HVWD�RFDVLmR��WDPEpP�HP�6mR�3DXOR��0DWWRVR�&kPDUD��TXH�WLQKD�VLGR�HOHLWR�SUHVLGHQWH�GD
$/)$/�� RUJDQL]RX� R� ,,� &RQJUHVVR� GD� $/)$/�� QD� 6HGHV� 6DSLHQWLDH�� GD� 8QLYHUVLGDGH
&DWyOLFD��GLULJLGD�QD�pSRFD�SHOD�0DGUH�2OtYLD��'XUDQWH�HVVH�~OWLPR�FRQJUHVVR��IRL�IXQGDGD�
QR� VDOmR� QREUH� GD� 6HGHV� 6DSLHQWLDH�� D� $VVRFLDomR� %UDVLOHLUD� GH� /LQJ�tVWLFD�� 'XUDQWH� R� ,,
,QVWLWXWR�%UDVLOHLUR�GH�/LQJ�tVWLFD�,,,�,QVWLWXWR�,QWHUDPHULFDQR�GH�/LQJ�tVWLFD��IRL�IXQGDGR
WDPEpP��SRU�LQLFLDWLYD�GR�$WDOLED�7HL[HLUD�GH�&DVWLOKR��Q���������R�*(/�²�*UXSR�GH�(VWXGRV
/LQJ�tVWLFRV�GR�(VWDGR�GH�6mR�3DXOR�

/HLOD�%iUEDUD��$QWRQLHWD�&HODQL��H�WDPEpP�0DU\�.DWR�IRUDP�GH�QRYR�DOXQDV�GH�0DUWLQ
QR�,QVWLWXWR�GH�6mR�3DXOR�H�LVVR�IRL�GHFLVLYR��SRUTXH�VXUJLX��QD�FRQYHUVD�HQWUH�HOHV��D�LGpLD
GH�FULDU�R�3URJUDPD�GH�3yV�*UDGXDomR�HP�/LQJ�tVWLFD�$SOLFDGD�QD�38&��GH�TXH�0DUWLQ�IRL
R�SULPHLUR�FRRUGHQDGRU��DR�PHVPR�WHPSR�TXH�R�LQWURGXWRU�GD�JUDPiWLFD�JHUDWLYD�HP�6mR
3DXOR��2�3URJUDPD�GD�38&�QDVFHX�GLVVR�Dt��SRUWDQWR��p�FRQVHT�rQFLD� LQGLUHWD�GR�3,/(,�
3RU�LVVR�TXH�HX�GLJR�TXH�R�3,/(,�WHYH�LPSRUWkQFLD�LQVWLWXFLRQDO�QR�%UDVLO��2�3URJUDPD�GD
38&� IRL� R� VHJXQGR� SURJUDPD� GH� SyV�JUDGXDomR� HP� /LQJ�tVWLFD� QR� %UDVLO�� GHSRLV� TXH
DFDERX�%UDVtOLD��QHVWD�QRYD� IDVH��R�SULPHLUR� IRL�R�GR�5LR�GH� -DQHLUR��R� VHJXQGR� IRL�R�GD
38&�GH�6mR�3DXOR��TXH�FRPHoRX�Mi�QR�VHJXQGR�VHPHVWUH�GH������

$� WUDMHWyULD� GH� 0DUWLQ� QR� %UDVLO� IRL� FRPSOH[D�� (OH� HQWURX� HP� FKRTXH� FRP� D
DGPLQLVWUDomR�GD�38&�6mR�3DXOR�H�IRL�SDUD�D�38&�GR�5LR�GH�-DQHLUR��TXH�HVWDYD�WUDWDQGR
GH�GHVHQYROYHU�D�/LQJ�tVWLFD�WDPEpP��)RUDP�HOH�H�$PpOLD�/DFRPEH�TXH�FRRUGHQDUDP�HVVH
3URJUDPD��/i�HOH�GHX�XP�VHPHVWUH�GH�DXOD�H�VH�GHVHQWHQGHX�FRP�D�DGPLQLVWUDomR�WDPEpP�
(OH�QmR�EULJDYD�FRP�RV�SURIHVVRUHV��PDV�FRP�D�DGPLQLVWUDomR��4XDQGR�R�SUREOHPD�FRP�D
38&�5-�HVWRXURX��HX�R�FKDPHL�SDUD�R�3URJUDPD�GR�0XVHX�1DFLRQDO��&RQYHUVHL�Oi�QD�)RUG�
TXH� ILQDQFLDYD� TXDVH� LQWHLUDPHQWH� R� 3URJUDPD�� H� R� SHVVRDO� PH� DGYHUWLX� TXH� HOH� HUD� XP
FDPDUDGD� TXH� FULDYD� GLILFXOGDGH��0DV� HX� GHFLGL� FRQWUDWDU� R�0DUWLQ�PHVPR� DVVLP�� FRP� D
YHUED� TXH� WtQKDPRV� SDUD� XP� VHPHVWUH�� H� HOH� GHX� XP� H[FHOHQWH� FXUVR� GH� VLQWD[H� GR
3RUWXJXrV�� $� )RUG� ID]� LVVR� PHVPR�� HOHV� WUDEDOKDP� HP� FLPD� GH� SHVVRDV�� e� R� VLVWHPD
DPHULFDQR��TXHU�GL]HU��DV�SHVVRDV�VmR�DV�UHVSRQViYHLV�
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'R�5LR��0DUWLQ�DFDERX�LQGR�SDUD�D�81,&$03��RQGH�ILFRX�XP�VHPHVWUH��HPERUD�QmR
GHVVH�QHP�XPD�DXOD��5RPSHUDP�R�FRQWUDWR�H� HOH� IRL� FRQYLGDGR�SHOD�38&�GH�&DPSLQDV�
RQGH�IXQGRX�R�3URJUDPD�GH�0HVWUDGR�GD�38&$03��$OL�HOH�GLULJLX�EHP�D�FRLVD��FRQVHJXLX
WUD]HU�SURIHVVRUHV�GH�IRUD�H�IRUPRX�PXLWD�JHQWH��$Wp�TXH�FRPHoRX�D�IRUoDU�GHPDLV�FRQWUD
R�GLUHWRU�GR� ,QVWLWXWR�GH�/HWUDV�� TXH� IRL�XPD�GDV� ILJXUDV� WUDGLFLRQDLV�GH�&DPSLQDV��3URI�
6DPSDLR�� PHPEUR� GD� $FDGHPLD� &DPSLQHLUD� GH� /HWUDV� H�� SRU� LVVR�� XP� GRV� RUJXOKRV� GD
VRFLHGDGH�ORFDO��(P�XPD�GLVSXWD�HQWUH�RV�GRLV��R�5HLWRU�WHYH�TXH�DSRLDU�6DPSDLR��H�0DUWLQ
DFDERX� VDLQGR�GD�38&$03� WDPEpP��'H�&DPSLQDV�� HOH� IRL�SDUD�&XULWLED��QD�)HGHUDO� GR
3DUDQi�� PDV� HX� Vy� IXL� UHHQFRQWUi�OR� FRPR� SURIHVVRU� GD� 8QLYHUVLGDGH� GR� $UL]RQD�� QRV
(VWDGRV� 8QLGRV�� DOJXP� WHPSR� GHSRLV�� (X� WLQKD� XPD� FRQIHUrQFLD� QR� 'HSDUWDPHQWR� GH
/LQJ�tVWLFD� H�� SDUD�PLQKD� VXUSUHVD�� TXHP� IRL�PH� HVSHUDU� QR� DHURSRUWR� IRL� R�0DUWLQ��(OH
HVWDYD� WUDEDOKDQGR�QR�'HSDUWDPHQWR�GH�/tQJXD�(VSDQKROD� H�3RUWXJXrV��1yV�QRV�GHPRV
EHP�VHPSUH��HX�QXQFD�WLYH�DWULWR�FRP�HOH��)LTXHL�KRVSHGDGR�HP�VXD�FDVD�

2� 3URJUDPD� GR� 5LR� DFDERX� PLJUDQGR� SDUD� D� 81,&$03� WDPEpP�� HP� ������ 0DV� D
KLVWyULD� GHVVH� SURJUDPD� GD�81,&$03� H� D� LPSODQWDomR� GD�/LQJ�tVWLFD� QDV� XQLYHUVLGDGHV
HVWDGXDLV�SDXOLVWDV�p�XPD�RXWUD�KLVWyULD��SDUD�XPD�SUy[LPD�YH]�

5()(5È1&,$6

&RVHULX��(XJrQLR��������´3HUVSHFWLYDV�*HUDLV�µ�>7UDG��GH�0DULOGD�:LQNOHU�$YHUEXJ�GR�RULJ�
LQJOrV��*HQHUDO�3HUVSHFWLYHV��&XUUHQW�WUHQGV�LQ�OLQJXLVWLFV��YRO�����VHOHomR�GH�WH[WRV�������@��2UJ�
SRU�$QWKRQ\�-XOLXV�1DUR��7HQGrQFLDV�DWXDLV�GD�OLQJ�tVWLFD�H�GD�ILORORJLD�QR�%UDVLO��������������
5LR�GH�-DQHLUR��)UDQFLVFR�$OYHV�

+DQNH��:���0��6ZDGHVK�H�$��'��5RGULJXHV��������´1RWDV�GH�IRQRORJLD�0HNHQVµ��0LVFHODQHD
3DXO�5LYHW� RFWRJHQDULR�GLFDWD��YRO��������������0p[LFR��8QLYHUVLGDG�1DFLRQDO�$XWyQRPD�GH
0p[LFR�

1DUR�� $QWKRQ\� -XOLXV�� ������ ´7UDQVODWRU
V� 3UHIDFH�µ� 7KH� 3RUWXJXHVH� /DQJXDJH�� GH� 0DWWRVR
&kPDUD� -U��� 9,,�;,,,�� >7UDG�� GH� $�� -�� 1DUR� GR� RULJ�� SRUWXJXrV�� V�G@�� &KLFDJR�� 7KH
8QLYHUVLW\�RI�&KLFDJR�3UHVV�

0DWWRVR�&kPDUD��-RDTXLP��������3ULQFtSLRV�GH�/LQJ�tVWLFD�*HUDO�����HG��5LR�GH�-DQHLUR��%ULJXLHW�
0XVHX�1DFLRQDO�� ������2�6HWRU�/LQJ�tVWLFR� GR�0XVHX�1DFLRQDO� �RUJDQL]DomR� H� REMHWLYRV���5LR� GH

-DQHLUR�
1XQHV��-RVp�GH�6i��������/tQJXD�9HUQiFXOD��3RUWR�$OHJUH��*ORER�
5RGULJXHV��$U\RQ��������´'LIHUHQoDV�)RQpWLFDV�HQWUH�R�7XSL�*XDUDQLµ��*LQiVLR�3DUDQDHQVH

²�([WHUQDWR��&XULWLED�
������������������´$�,QIOXrQFLD�3RUWXJXHVD�QD�6LQWD[H�GR�1KHHQJDWXµ��*LQiVLR�3DUDQDHQVH�²

([WHUQDWR��&XULWLED�
�����������������´2�DUWLJR�GHILQLGR�H�RV�QXPHUDLV�QD� OtQJXD�.LULUL��YRFDEXOiULRV�3RUWXJXrV�

.LULUt�H�.LULUt�3RUWXJXrV�µ�$UTXLYRV�GR�0XVHX�3DUDQDHQVH������������
������������ ������ ´8P� DVSHFWR� GD� HYROXomR� IRQROyJLFD� QD� IDPtOLD� 7XSt�*XDUDQtµ�� 5HYLVWD

)LOROyJLFD������������5LR�GH�-DQHLUR�
������������ ������ 3KRQRORJLH� GHU� 7XSLQDPEi� 6SUDFKH�� 7HVH� GH� 'RXWRUDGR�� 8QLYHUVLGDGH� GH

+DPEXUJR��LQpGLWD�
������������������´$V�WDUHIDV�GD�/LQJ�tVWLFD�QR�%UDVLOµ��(VWXGRV�/LQJ�tVWLFRV�����������
6WHOOD��-RUJH�%HUWRODVR��9LGD�VFLHQWLILFD�GH�7URPEHWWL��6mR�3DXOR��6�1��������SS���


