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2� WUDEDOKR� TXH� YHQKR� GHVHQYROYHQGR�� FXMR� IRFR� p� D� UHFHSomR� GR� SRHPD�0DUWtQ
)LHUUR��GH�-RVp�+HUQiQGH]��QR�%UDVLO��ID]�SDUWH�GR�SURMHWR�GH�SHVTXLVD�´,QIOX[RV�SODWLQRV�QD
OLWHUDWXUD� EUDVLOHLUDµ� TXH� GHVHQYROYR� MXQWR� DR�3URJUDPD� GH�3yV�*UDGXDomR� HP�/HWUDV� GD
8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH�GR�6XO��2�UHODWR�TXH�DSUHVHQWR�DR�;9�(1&21752
'$�$132//�SUHWHQGH�UHJLVWUDU�DV�PDUFDV�GHL[DGDV�SHOR�0DUWtQ�)LHUUR�QD�OLWHUDWXUD�VXO�ULR�
JUDQGHQVH��DR�PHVPR�WHPSR�TXH�SUHWHQGH�FRQWULEXLU�SDUD�D�YDORUL]DomR�GR�LQIOX[R�SODWLQR
QR� VLVWHPD� OLWHUiULR� EUDVLOHLUR�� 2� LQIOX[R� SODWLQR�� YLVWR� FRP� PDXV� ROKRV� SHOD� FUtWLFD
PRGHUQLVWD��FRQIHUH�SHFXOLDULGDGH�DRV�WH[WRV�GD�OLWHUDWXUD�EUDVLOHLUD�IURQWHLULoD��HLV�TXH�HVWD
WUDQVILJXUD�R�IDWR�KLVWyULFR�QR�OLWHUiULR��FRQIXQGLQGR�HVVDV�GXDV�LQVWkQFLDV�H�SRVVLELOLWDQGR
XPD�YLVmR�P~OWLSOD�GDV�FXOWXUDV�ODWLQR�DPHULFDQDV�PHULGLRQDLV�HP�GLiORJR�

0HX�SDL��JD~FKR�XUEDQR��ILOKR�H�QHWR�GH�ID]HQGHLURV�JD~FKRV��FRVWXPDYD�FLWDU��GH
PHPyULD�� GLWRV� H� IUDVHV� SRSXODUHV�� RULJLQiULRV� GR� SRHPD�0DUWtQ�)LHUUR��(O� GLDEOR� VDEH� SRU
GLDEOR� SHUR� PiV� VDEH� SRU� YLHMR� HUD� XP� GHVVHV�� 1D� FDVD� GH� PLQKD� DYy� FLUFXODYDP� KLVWyULDV
FDPSHLUDV�TXH�VH�PLVWXUDYDP�jV�OHQGDV�GD�6DODPDQFD�GR�-DUDX�H�GR�1HJULQKR�GR�3DVWRUHLR�
$OJXPDV� GHVVDV� SDVVDJHQV�� PDUFDGDV� SHOR� DVVRPEUR�� SHOD� DGPLUDomR� H� SHOR� PHGR�
WXPXOWXDUDP� DV� PLQKDV� WDUGHV� QD� SDFDWD� 3RUWR� $OHJUH� GH� SRXFR� PDLV� TXH� PHDGRV� GR
VpFXOR��PLVWXUDGDV�DR�WHUURU�GDV�GHJRODV�GH����

2�PDLV�LPSUHVVLRQDQWH�GHVVHV�UHODWRV�GL]LD�UHVSHLWR�j�GHPRQRORJLD�GRV�tQGLRV��(OHV
HUDP�D�HQFDUQDomR�GR�GHP{QLR��YLYLDP�QXP�GHVHUWR��GH�RQGH�VDtDP�SDUD�PDWDU�H�URXEDU
JDGR�� FULDQoDV� H� DWp� DV� PXOKHUHV� TXH� KDELWDYDP� DV� ID]HQGDV� H� RV� UDQFKRV� SUy[LPRV� jV
IURQWHLUDV�SODWLQDV��&HUWD�YH]�� DSyV�XPD�GHVVDV� LQYDV}HV�� FDSWXUDUDP�XPD�PXOKHU�EUDQFD�
WRUWXUDUDP�QD�H�PDOWUDWDUDP�QD�FUXHOPHQWH��WHUPLQDQGR�SRU�DPDUUi�OD�FRP�DV�WULSLQKDV�GR
ILOKR�� FXMR� FRUSR�� GHVWURoDGR�� MD]LD� D� VHXV� SpV�� +DYLD�� WDPEpP�� D� KLVWyULD� GH� XP� MRYHP
ORXUR��FRP�R�ROKDU�PDQVR�GH�RYHOKD��DIRJDGR�DRV�SRXFRV�QXP�UHJDWR��SDUD�DFDOPDU�D� LUD
GRV�EiUEDURV�TXH�R�MXOJDYDP�PHQVDJHLUR�GH�GHVJUDoDV�

$QRV� GHSRLV�� HQFRQWUHL� HVVDV� KLVWyULDV� QDV� FRSODV� GR� 0DUWtQ� )LHUUR�� (ODV� HUDP
FRQWDGDV�QRV�JDOS}HV�H�QDV�FR]LQKDV�GDV�HVWkQFLDV��FRQIXQGLQGR�VH�FRP�IDoDQKDV�GH�JXHUUD
TXH�D� LPDJLQDomR�FDPSHLUD�DPSOLDYD�H�WUDQVIRUPDYD��DVVRFLDQGR�R�GLD�D�GLD�GD�FDPSDQKD
FRP�R�H[WUDRUGLQiULR�H�R�VREUHQDWXUDO�

&RP� LVVR�� TXHUR� GL]HU� TXH� R�0DUWtQ�)LHUUR�� QR�%UDVLO�� SURSDJRX�VH� SHOD� UHSHWLomR�
DWUDYHVVDQGR�D� IURQWHLUD�PHULGLRQDO�GR�SDtV�H�RFXSDQGR�XP�HVSDoR� UHDO� H� LPDJLQiULR�TXH
FRQIXQGLD�� QD� UH]D� H� QD� FUHQGLFH�� D� H[SHULrQFLD� YLYLGD�� D� VXSHUVWLomR� UHOLJLRVD� H� D
LPDJLQDomR�� (VVD� FDUJD� PtWLFD�� FRPXP� DRV� WH[WRV� IXQGDGRUHV�� H[SOLFD� D� FDSDFLGDGH� GH
PLJUDomR� GRV� PLWRV� GH� XP� VLVWHPD� OLWHUiULR� SDUD� RXWUR�� HP� PRPHQWRV� GHFLVLYRV� GD
IRUPDomR�GDV�LGHQWLGDGHV�FXOWXUDLV�

$� GHVSHLWR� GDV� LQFRQWiYHLV� OHLWXUDV� TXH� VH� SRVVDP� ID]HU�� KRMH�� GR� WH[WR� GH
+HUQiQGH]� H� GH� VHX� FXQKR�PDUFDGDPHQWH� UDFLVWD� H� FRQVHUYDGRU�� Ki� TXH� UHJLVWUDU� FRPR
GHQRPLQDGRU�FRPXP�jV�QDUUDWLYDV�SODWLQDV�R�UHJLVWUR�GR�DFHQWR�FUXHO�H�VDQJXLQiULR�TXH�D
FXOWXUD�IURQWHLULoD�LEpULFD�JHURX�H�TXH�RV�WH[WRV�OLWHUiULRV�PXOWLSOLFDUDP��2�FRQWUiULR�RFRUUH
FRP�UHODomR�DR�GLVFXUVR�KLVWyULFR�GH�;,;�H�SULPHLUD�PHWDGH�GH�;;���QHVVDV�QDUUDWLYDV��D
YLROrQFLD�GDV�JXHUUDV�LQWHUQDV�H�IURQWHLULoDV�H�R�FRPSRUWDPHQWR�FUXHO�GH�VHXV�SURWDJRQLVWDV
VRIUHP�XP�SURFHVVR�GH�DEUDQGDPHQWR�SRLV��DR�RUGHQDU�RV�IDWRV�FRP�SUHWHQVD�REMHWLYLGDGH�
HVVH�GLVFXUVR�GLVVLPXOD�RV�SRQWRV� IXOFUDLV� �� H� LQFRQWUROiYHLV� �� GR� VHX� FRQWH~GR��/rHP�VH
KRMH�� QHVVHV� WH[WRV�� DV�PDUFDV� GR� HVIRUoR�SRVLWLYLVWD� GH� DGHTXDU� D� UHDOLGDGH�SDUD� WRUQi�OD



2

GLJHUtYHO�SHOD� FXOWXUD�XUEDQD� H� FLYLOL]DGD�� HLV�TXH� D� FUXHOGDGH� H� D�YLROrQFLD� VmR� H[HFUiYHLV
SRUTXH� URPSHP� FRP� D� RUGHP� H� R� SURJUHVVR�� 3RUWDQWR�� p� SUHFLVR� HVTXHFHU�� VXEOLPDU�� H
H[FOXLU��SDUD�TXH�WDLV�HOHPHQWRV�QmR�GHSRQKDP�FRQWUD�D�FLYLOL]DomR�XUEDQD�H�KHJHP{QLFD�

1R�0DUWtQ� )LHUUR�� QR� HQWDQWR�� VRIULPHQWR�� YLROrQFLD� H� FUXHOGDGH� VmR� YLWDLV�� R� TXH
WDOYH]� H[SOLTXH� R� LQWHUHVVH� TXH� R� SRHPD� GHVSHUWRX� QRV� OHLWRUHV� GD� FDPSDQKD�� TXH
UHFRQKHFLDP�FRPR�SUySULRV�DV�GHVGLWDV��DV�IUDTXH]DV�H�RV�WUDoRV�GXYLGRVRV�H�SROLWLFDPHQWH
LQFRUUHWRV�GR�FDUiWHU�GDV�SHUVRQDJHQV��$�SRSXODULGDGH�GD�REUD�p�FRQILUPDGD�SHOR�UHJLVWUR�
GHQWUH� RXWURV�� GR� FUtWLFR� H� KLVWRULDGRU� OLWHUiULR� 5LFDUGR�5RMDV�� TXH� UHIHUH� D� H[LVWrQFLD� GH
PDLV�GH��������IROKHWRV�H�OLYURV�FRP�R�SRHPD��TXH�FLUFXODUDP�GH�������DQR�GD�SXEOLFDomR
GH�/D� ,GD�� D� ������ DQR� GD� SXEOLFDomR� GH�/D�9XHOWD�� 2V� WH[WRV� FUtWLFRV� PDLV� GLIXQGLGRV
UHIHUHP�R� IDWR�GH�R�0DUWtQ�)LHUUR� VHU�YHQGLGR�HP�DUPD]pQV�� DR� ODGR�GH�Do~FDU�� FHERODV� H
UDPRV�GH� IXPR�HP�FRUGD��$OpP�GLVVR��SRGH�VH� OHU�HP�FDUWD�GH�+HUQiQGH]�D� UHIHUrQFLD�D
LQ~PHURV� SHULyGLFRV� DUJHQWLQRV� H� XUXJXDLRV� TXH� SXEOLFDUDP� R� SRHPD� QD� tQWHJUD� RX
H[WHQVDV�SDUWHV�GHOH��DPSOLDQGR��GHVVH�PRGR��R�Q~PHUR�GH�VHXV�OHLWRUHV��7DQWR�DVVLP�TXH�R
SUySULR� DXWRU�� HP� FDUWD� D� VHXV� HGLWRUHV�� SRU� RFDVLmR� GR� ODQoDPHQWR� GD� RLWDYD� HGLomR� GR
SRHPD��UHIHUH�R�LQWHUHVVH�TXH�D� LPSUHQVD�DUJHQWLQD�H�XUXJXDLD�GHPRVWUDYDQ�SRU�VXD�REUD�
UHUSURGX]LQGR�D�QD� tQWHJUD�RX�HP�H[WHQVRV�IUDJPHQWRV��&LWD��GHQWUH�RXWURV��´/D�3UHQVDµ�
´/D�5HS~EOLFDµ��GH�%XHQRV�$LUHV��´/D�3UHQVD�GH�%HOJUDQRµ��´/D�eSRFDµ�\�´(O�0HUFXULRµ�
GH�5RVDULR��´(O�1RWLFLHURµ��GH�&RUULHQWHV��´/D�/LEHUWDGµ��GH�&RQFRUGLD��\�RWURV�SHULyGLFRV
FX\RV� QRPEUHV� QR� UHFXHUGR�� R� FX\RV� HMHPSODUHV� KR� KH� ORJUDGR� REWHQHU�&LWD�� WDPEpP�
SHULyGLFRV�XUXJXDLRV��GHQWUH�RV�TXDLV�´/D�7ULEX\QDµ�\�´/D�'HPRFUDFLDµ��GH�0RQWHYLGHR��´
/D�&RQVWLWXFLyQµ�\�´/D�7ULEXQD�2ULHQWDOµ��GH�3D\VDQG~�

&RPR�DV�IURQWHLUDV�FXOWXUDLV�VmR�IOH[tYHLV�H�H[LVWHP�SDUD�VHUHP�WUDQVJUHGLGDV��WXGR
OHYD�D�FUHU�TXH�+HUQiQGH]�IRVVH� OLGR�QDV�FLGDGHV� IURQWHLULoDV�GR�%UDVLO�� FRPR�HUD� OLGR�QD
$UJHQWLQD�H�QR�8UXJXDL��3HUFHEHX�R�R�FUtWLFR�H�KLVWRULDGRU�OLWHUiULR�*XLOKHUPLQR�&HVDU��DR
WUD]HU� SDUD� VXDV� DXODV� GH� /LWHUDWXUD� %UDVLOHLUD�� -i� QD� GpFDGD� GH� VHVVHQWD�� R� WH[WR� GH
+HUQiQGH]�H�R�HQVDLR�(O�SD\DGRU���������GH�/HRSROGR�/XJRQHV��SDUD�UHVVDOWDU�DV�GLIHUHQoDV
HQWUH�D� ILJXUD�GR�JD~FKR�KHUyL�GD�SiWULD� H�R�JD~FKR�VRFLROyJLFR�HVWXGDGR��GHQWUH�RXWURV�
SRU�0DGDOLQH�:DOOLV�1LFKROVRQ�HP�������$�ILJXUD�GR�SD\DGRU��TXH�/XJRQHV�VH�HQFDUUHJDUD
GH�GLYXOJDU�HP�FRQIHUrQFLDV�QR�7HDWUR�2GpRQ��HP�%XHQRV�$LUHV��SRXFR�DQWHV�GD�HFORVmR
GD� SULPHLUD� JXHUUD� PXQGLDO�� VHUYLUD� j� FRPSRVLomR� PtWLFD� GH� XPD� FDQomR� GH� JHVWD�
FRQFLOLDQGR�VRE�D�IHLomR�GR�FDQWR�H�GD�UHSHWLomR�GDV�FRSODV��R�ULWPR�FKRURVR�H�QRVWiOJLFR
GR�SDPSD��WmR�D�JRVWR�GD�SRpWLFD�JDXFKHVFD��1mR�REVWDQWH��RV�HQVDLRV�GH�/XJRQHV��HPERUD
IXQGDPHQWDLV� SDUD� D� IRUWXQD� FUtWLFD� GR� 0DUWtQ� )LHUUR�� DR� LQVLVWLU� QR� FDUiWHU� QDFLRQDO� H
SDWULyWLFR�GR�SRHPD��VXEMXJDP�TXHVW}HV�HVVHQFLDLV��,VVR�SRUTXH��GHVORFDQGR�D�YLROrQFLD�H�D
FUXHOGDGH� SDUD� D� SRVLomR� GH� IDWRV� JHUDGRUHV� GD� TXHVWmR� VRFLDO�� HOHV� DV� HVWUDWLILFDP�� VHP
SHUPLWLU� TXH� DIORUHP� FRPR� GHQ~QFLD� GH� XP� HVWDGR� GH� OLWtJLR� SHUPDQHQWH�� /XJRQHV
PLQLPL]D�DV� WDPEpP� DR� DSUHVHQWDU� R� SRHPD� FRPR� UHSUHVHQWDomR� GR� pSLFR�� UHGX]LQGR� D
FDUJD�SRpWLFD�H�OLWHUiULD�GR�WH[WR�

'HVVDV� FRQIHUrQFLDV�� GH� ������ UHVXOWRX�� SRUWDQWR�� R� HQVDLR� (O� 3D\DGRU�� TXH
OHWLJLWPRX�R�0DUWtQ�)LHUUR�QD�$UJHQWLQD��HOHJHQGR�R�YLpV�pSLFR�FRPR�GRPLQDQWH��-RUJH�/XLV
%RUJHV��DQRV�GHSRLV��RS{V�VH�D�HVVD�OHLWXUD��VXJHULQGR�XP�PRYLPHQWR�FRQWUiULR��FRQVLGHURX
R�)DFRQGR��GH�6DUPLHQWR��PDLV�DGHTXDGR�FRPR�UHSUHVHQWDomR�GD�´DUJHQWLQLGDGHµ�SRUTXH�VXD
WHVH�GH�FLYLOL]DomR�YHUVXV�EDUEiULH�FRUUHVSRQGHULD�PDLV�SUHFLVDPHQWH�j�YHUGDGHLUD�KLVWyULD
GR�SDtV��4XDQWR�DR�)LHUUR��VHULD�PDLV�IiFLO�UHFRUGDU��SHOD�PHPyULD��R�HSLVyGLR�GD�PRUWH�GR
QHJUR�GR�TXH�DSUHHQGHU�DV� LQWHQo}HV�SROtWLFDV�GH�+HUQiQGH]��&RPR�%RUJHV� LUi� UHDILUPDU
HP� HQWUHYLVWD� FRQFHGLGD� D� &HVDU� )HUQiQGH]� 0RUHQR�� D� LPSRUWkQFLD� GR� 0DUWtQ� )LHUUR
UHVXOWRX� GR� FDUiWHU� LQYHQWLYR� GH� VXD� KLVWyULD�� GH� VXD� FRQGLomR� OLWHUiULD� HP� WXGR� DYHVVD� j
DOHJRULD�pSLFD�

$QWHV�� SRUpP�� GH� FRPHQWDU� R� SHUFXUVR� GH� )LHUUR� QR� %UDVLO�� FDEH� XPD� GLJUHVVmR�
'XUDQWH�PXLWR�WHPSR��+HUQiQGH]�H�)LHUUR�FRQIXQGLUDP�VH�QD�FRQVFLrQFLD�GRV�OHLWRUHV��+i
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UHJLVWURV� GH� TXH� R� HVFULWRU� IRVVH� FRQKHFLGR� FRPR� R� 6HQDGRU�0DUWtQ� )LHUUR��$OpP� GLVVR�
FULRX�VH� D� KLSyWHVH� GH� TXH� R� SRHPD� IRVVH� D� WUDQVFULomR� OLWHUiULD� GH� XP� FDVR� YHUtGLFR�
UHSURGX]LQGR�D�YLGD�GH�XP�JD~FKR�UHDO��0HOLWyQ�)LHUUR��FXMR�FLFOR�GH�DYHQWXUDV�VHUYLUD�GH
WHPD�DR�HVFULWRU��FRQIRUPH�R�VXVWHQWRX�5DIDHO�9HOi]TXH]���������$�FRQIXVmR�HQWUH�R�UHDO
YLYLGR�H�R� LPDJLQDGR�� WmR�SHUWXUEDGRUD�TXDQGR�VH� WUDWD�GH�H[DPLQDU�TXHVW}HV�FRPR�D�GD
DXWRULD� GD� VXEMHWLYLGDGH� H� GDV� SURMHo}HV� DXWRELRJUiILFDV� H�� DLQGD� PDLV�� GH� UHODFLRQDU� RV
GLVFXUVRV� KLVWyULFR� H� OLWHUiULR�� (OD� PRVWUD�VH� UHQWiYHO�� QR� HQWDQWR�� SDUD� FRPSUHHQGHU� D
VLPELRVH� TXH� FRQVLVWH� QD� SDUWLFLSDomR� GR� SRYR� j� FULDomR� GRV� PLWRV�� 1HVVH� VHQWLGR�� R
VHT�HVWUR�GH�XP�FDPSHLUR�SHOD�PLOtFLD�GDV�IURQWHLUDV�DUJHQWLQDV��SRU�VHX�DSHOR�VRFLROyJLFR�H
KLVWyULFR��SURORQJD�D�YLVmR�GH�PXQGR�GR�HVFULWRU�TXH�VH�H[SUHVVD�QDV�GLJUHVV}HV�ILORVyILFDV
TXH�HQFHUUDP�R�SRHPD��$�SDUWLU�GHVVH�WHPD��LQ~PHUDV�OHLWXUDV�WRUQDP�VH�SRVVtYHLV��GHQWUH
HODV�� D� pSLFD�� GH� YDORUL]DomR� GRV� HSLVyGLRV� GD� FRQTXLVWD� GR� GHVHUWR�� H� �� DLQGD�� D� VRFLDO� H
FDXVDOLVWD��FRP�rQIDVH�QD�GHQ~QFLD�GR�DWUDVR��GR�JHQRFtGLR�H�GD�HVFUDYLGmR�GR�KRPHP�FLYLO
H�SREUH��PDOHV�OHJLWLPDGRV�SRU�XPD�FLYLOL]DomR�GH�EiUEDURV��SDUD�DSUHHQGHU�QXPD�VtQWHVH�D
GLFRWRPLD�GH�6DUPLHQWR�

9HMD�VH��SRLV��TXH�DSHVDU�GH�R�0DUWtQ�)LHUUR�VHU�XPD�UpSOLFD�GH�+HUQiQGH]�jV�LGpLDV
FRQVHUYDGRUDV� GH� 6DUPLHQWR�� R� SRHPD� VXSHUD� D� LGHRORJLD� YLVtYHO�� HQTXDQWR� DUWLFXODomR
IRUPDO�GD�LQFRQIRUPLGDGH�KXPDQD��$OpP�GLVVR��p�SUHFLVR�WHU�HP�FRQWD�D�ELRJUDILD�GR�DXWRU�
TXH� UHJLVWUD� VHX� DSUHoR� SHOR� WH[WR� ´/D� VDELGXUtD� SRSXODU� GH� WRGDV� ODV� QDFLRQHVµ�� GH
)HUGLQDQG� 'HQLV�� R� TXH� R� UHGLPH� GDV� DFXVDo}HV� GH� IHGHUDOLVWD� H� FDQWRU� GH� YDORUHV
VXSHUDGRV��GHVORFDQGR�R�SDUD�R�HVSDoR�GR�FRQKHFLPHQWR�H�GD�FXOWXUD�SRSXODU�

1R�%UDVLO��QR�HQWDQWR��D�WUDMHWyULD�GR�0DUWtQ�)LHUUR�WHYH�RXWUR�GLUHFLRQDPHQWR��(VWH
QmR� IRL� GHWHUPLQDGR� LQLFLDOPHQWH� SHOD� FUtWLFD��PDV� SHOD� OHLWXUD� H� SHOD� WUDQVPLVVmR� RUDO�� D
SDUWLU� GDV� FLGDGHV� GD� IURQWHLUD� H�� SDUWLFXODUPHQWH�� SRU� VXD� FLUFXODomR� QDV� HVWkQFLDV� H
SHTXHQRV� OXJDUHMRV� LQWHULRUDQRV��$Wp� ������ DQR� GH� VXD� SULPHLUD� WUDGXomR� QR�%UDVLO�� SHOR
SRHWD�-��1RJXHLUD�/HLULD��R�WH[WR�Mi�IRUD�LQFRUSRUDGR�DRV�LPDJLQiULRV�IURQWHLULoRV��SRGHQGR
VHU�UHOLGR�FRPR�SDUWH�GDV�REUDV�PDLV�UHSUHVHQWDWLYDV�GR�5HJLRQDOLVPR�OLWHUiULR��$�Mi�FLWDGD
PRUWH�GR�0RUHQR��XPD�GDV�FRSODV�PDLV�UHVVRQDQWHV�GR�SRHPD��HVWUDQKD�SHOD�JUDWXLGDGH�GH
TXH�VH�UHYHVWH�D�YLROrQFLD��H[FOXLQGR�TXDOTXHU�PRWLYDomR�KHUyLFD��UHVVXUJH�QR�FRQWR�2�QHJUR
%RQLIiFLR�� GH� 6LP}HV� /RSHV� 1HWR�� $� SXEOLFDomR� GRV�&RQWRV� *DXFKHVFRV�� HP� ������ DWHVWD� D
DEVRUomR� GR� HSLVyGLR�� 1HOH� 1DGLFR�� R� QRLYR� GD� 7XGLQKD�� DR� VHQWLU�VH� SURYRFDGR� SHOD
GHVIDoDWH]�GR�QHJUR�H�SRU�VHX�GHVUHVSHLWR�SDUD�FRP�DPERV�� WUDQVIRUPD�R� IDQGDQJR�QXP
FDPSR�GH�EDWDOKD��2�FRQWR�WHUPLQD�FRP�D�PRUWH�GRV�KRPHQV�H�D�PDQLIHVWDomR�GR�FL~PH
GD�7XGLQKD�TXH��DMRHOKDGD�VREUH�R�QHJUR��GLODFHUD�OKH�R�FRUSR�D�IDFDGDV��$�LQWULJD�VHJXH�DV
FRSODV�GH�+HUQiQGH]��UHFKHDGDV�FRP�RV�HOHPHQWRV�GD�SRpWLFD�VLPRQLDQD�

7DPEpP�$OFLGHV�0D\D� IRL� OHLWRU� GR�0DUWtQ� )LHUUR��$� SDUWLU� GD� IL[DomR� GR� HVSDoR�
WUDQVIRUPDGR� HP� FHQD� H� HP� FOLPD�QDUUDWLYR��0D\D� UHHVFUHYH� R� SHUFXUVR� GR� VROGDGR� TXH
UHWRUQD� SDUD� D� TXHUrQFLD� H� HQFRQWUD� D� WDSHUD�� YLQJD�VH� TXDQGR� H[SXOVR� GD� WHUUD�� UHDJH�
GHVHUWD�H�IRJH��2�´SDPSD�KLVWyULFRµ�D�TXH�0D\D�VH�UHIHUH��p�R�HVSDoR�LGHDOL]DGR�DR�TXDO�VH
DSHJD�R�SD\DGRU��XPD�GDV�IDFHWDV�GR�´JD~FKR�DQWLJRµ��0DV��VHJXUDPHQWH��R�TXH�0D\D�KHUGD
GR�0DUWtQ�)LHUUR� p� D� UHVLVWrQFLD�PXGD�� R� GHVDVVRVVHJR� H� D� GHVFUHQoD� QD� DXWRULGDGH� H� QR
IXWXUR�� R� TXH� OHYD� DV� SHUVRQDJHQV� D� ODVWLPDUHP� DV� SHUGDV� SDVVDGDV� H� D� DQWHFLSDU� DV
YLQGRXUDV�� GHVHQYROYHQGR� XP� SHVVLPLVPR� OHWiUJLFR� H� TXDVH� VXEVWDQFLDO�� $� GHFDQWDGD
QRVWDOJLD�FDPSHLUD��WRUQDGD�PDLV�DPDUJD�SHORV�´KRUURUHV�GD�FKDFLQDµ��FRPXQV�HP�WHPSRV
GH� JXHUUD�� FHOHEUD�� D� VHX�PRGR�� D� YLROrQFLD� GR� FDPSR�� WHPiWLFD� GRPLQDQWH� QD� OLWHUDWXUD
FDPSDJQDUG�SODWLQD�

+i� GLIHUHQWHV� PRGRV� GH� YHU� R� LQIOX[R� GR� 0DUWtQ� )LHUUR� QD� OLWHUDWXUD� JD~FKD�
&RQWUDSRQGR�VH�j�HVFDVVH]�GH�HQVDLRV�H�WH[WRV�FUtWLFRV�GH�EUDVLOHLURV�D�UHVSHLWR�GR�SRHPD�
VmR�LQ~PHUDV�DV�REUDV�OLWHUiULDV�TXH�WUD]HP�DV�PDUFDV�GHVVH�FRQWiJLR��HOH�HVWi��SRU�H[HPSOR�
QD� ViWLUD�$QWRQLR� &KLPDQJR�� GH� $PDUR� -XYHQDO�� QRV� URPDQFHV� H� SRHPDV� GH� $XUHOLDQR� GH
)LJXHLUHGR�3LQWR��$SDULFLR�6LOYD�5LOOR��'DUF\�$]DPEXMD��/XLV�&DUORV�%DUERVD�/HVVD�H�&\UR
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0DUWLQV��0DLV� UHFHQWHPHQWH�� QD� SDUyGLD�0DUWLP� )HUD�� GH�'RQDOGR� 6FKXOHU�� H� QRV� FRQWRV
FRQWHPSRUkQHRV�� DOJXQV� LQpGLWRV�� GH� -RVp� %OD\D�� FXMR� SURMHWR� OLWHUiULR� LQFOXL� D� UHOHLWXUD
ILFFLRQDO� GH� FRSODV� GH� +HUQiQGH]�� ,VVR� UHIRUoD� D� FHUWH]D� GH� TXH� OLWHUDWXUD� VH� ID]� FRP
OLWHUDWXUD��XPD�YH]�TXH�R�WH[WR�OLWHUiULR��DR�HOHJHU�VXD�IRUPD��FULD�WDPEpP�XPD�WUDGLomR�TXH
SRGH� VHU� VHJXLGD� RX� SHUPDQHFHU� RFXOWD�� GDQGR� HVSDoR�� LQFOXVLYH�� SDUD� RV� DYDQoRV
FRQWUDGLVFXUVLYRV�

&DEH��HQWmR�� LQGDJDU�SRUTXH�R�SRHPD�GH�+HUQiQGH]��FXMR�KHUyL�p�XP�UHQHJDGR�H
XP� GHVHUWRU�� ODGUmR� H� DVVDVVLQR�� FRQWULEXL� SDUD� IXQGDU� D� WUDGLomR� UHJLRQDOLVWD� EUDVLOHLUD�
WUD]HQGR�R�HOHPHQWR�GH�GLIHUHQoD�H�UHVLVWrQFLD�DR�PRGHUQLVPR�H�j�DYDODQFKH�JOREDOL]DGRUD
TXH�VH�LPS}H�j�FUtWLFD�OLWHUiULD�EUDVLOHLUD�D�SDUWLU�GH�HQWmR��$V�UHVSRVWDV�SRGHP�VHU�EXVFDGDV
QD�DOWHUQkQFLD�GRV�GLVFXUVRV�KLVWyULFR�H� OLWHUiULR�� VHQGR�R� VHJXQGR�FDSD]�GH�SUHHQFKHU�DV
ODFXQDV� GR� SULPHLUR�� XPD� YH]� TXH� QDUUDP� RV� IDWRV� FRPR�PHWiIRUDV�� SRVVLELOLWDQGR� TXH
QHOHV�VH�UHDOL]HP�DV�SRWHQFLDOLGDGHV�SDUDGR[DOPHQWH�PDLV�UHDLV�GD�OLQJXDJHP�OLWHUiULD�

%LEOLRJUDILD�
$1'(5621�,0%(57��(QULTXH��/RV�SRHWDV�JDXFKHVFRV��'HO�&DPSR��+HUQiQGH]��,Q��+LVWRULD�GH

OD�/LWHUDWXUD�+LVSDQRDPHULFDQD�,��0p[LFR��)RQGR�GH�&XOWXUD�(FRQyPLFD��������S�����
$<$/$��:DOPLU��$�WUDGXomR�GH�0DUWtQ�)LHUUR��,Q��5HYLVWD�/HWUDV�GH�+RMH��3RUWR�$OHJUH��Y�����

Q�����S��������VHW�������
%25*(6��-RUJH�/XLV��(O��0DUWtQ�)LHUUR���%XHQRV�$LUHV��(GLWRULDO�&ROXPELD�������
%,2<�&$6$5(6��$GROIR��0HPRULD�VREUH�OD�3DPSD�\�ORV�*DXFKRV��%XHQRV�$LUHV��6XU�������
&$1$/�)(,-Ð2��%HUQDUGR��1~PHUR�\�6tPEROR�HQ�HO�%HVWLiULR��,Q��*21=Éd(=�/$18=$�

(GXDUGR��%HVWLDULR�GHO�0DUWLQ�)LHUUR�%XHQRV�$LUHV��&XDGHUQRV�GHO�)RQGR�1DFLRQDO�GH
ODV�$UWHV��������S������

&$1$/�)(,-Ð2�� %HUQDUGR�� 'H� ODV� �DJXDV� SURIXQGDV�� HQ� HO� 0DUWtQ� )LHUUR�� %XHQRV� $LUHV�
)RQGR�1DFLRQDO�GH�/DV�$UWHV�������

&$1','2�� $QWRQLR�� /RV� EUDVLOHxRV� \� ´QXHVWUD� $PpULFDµ�� ,Q�� BBB�� (QVD\RV� \� FRPHQWDULRV�
0H[LFR��)RQGR�GH�&XOWXUD�(FRQ}PLFD��&DPSLQDV��8QLFDPS��������3������²�����

&$1','2�� $QWRQLR��9LVLRQHV� UDGLFDOHV� GH� %UDVLO� \� GH� $PpULFD� /DWLQD�� ,Q�� BBB�� (QVD\RV� \
&RPHQWiULRV�� 0H[LFR�� )RQGR� GH� &XOWXUD� (FRQyPLFD�� &DPSLQDV�� 8QLFDPS�� �����
3���������

&$1(��0LJXHO�� -XLFLR� FULWLFR�� ,Q��+(51É1'(=�� -RVp��0DUWtQ�)LHUUR��$UJHQWLQD��6RSHPD�
������S�����

&(6$5��*XLOKHUPLQR��$PLJRV� H� LQLPLJRV� GH�0DUWtQ�)LHUUR�� ,Q��+(51É1'(=�� -RVp��0DUWLQ
)LHUUR��/HRSROGR�&ROORU�-RELP�7UDGXWRU��&D[LDV�GR�6XO��(VFROD�6XSHULRU�GH�7HRORJLD
6mR�/RXUHQoR�GH�%ULQGHV�������

',�&$1',$��$OFLGHV�-��$\XGDQGR�D�OHHU�HO�0DUWtQ�)LHUUR��0RQWHYLGHR��&RPLVLRQ�1DFLRQDO�GH
+RPHQDMH�GHO�6HVTXLFHQWHQDULR�GH�ORV�KHFKRV�KLVWRULFRV�GH������������

*21=Éd(=�/$18=$��(GXDUGR��%HVWLDULR�GHO�0DUWLQ�)LHUUR��%XHQRV�$LUHV��&XDGHUQRV�GHO
)RQGR�1DFLRQDO�GH�ODV�$UWHV�������

+(15,48(=�85(f$��3HGUR��+LVWRULD�GH�OD�FXOWXUD�HQ�OD�$PpULFD�+LVSiQLFD��0p[LFR��)RQGR
GH�&XOWXUD�(FRQ{PLFD��������S�����

,6$$&621��-RVp��0DUWtQ�)LHUUR��FLHQ�DxRV�GH�FUtWLFD��%XHQRV�$LUHV��3OXV�8OWUD�������
-2%,0��/HRSROGR�� �7UDGXWRU���0DUWLQ� )LHUUR�� &D[LDV� GR� 6XO��(VFROD� 6XSHULRU� GH�7HRORJLD

6mR�/RXUHQoR�GH�%ULQGHV�������
.$/,0$1��5LFDUGR��/D�SDODEUD�TXH�SURGX]H�UHJLRQHV��(O�FRQFHSWR�GH�UHJLRQ�GHVGH�OD�WHRULD�OLWHUDULD�

7XFXPDQ�� 8QLYHUVLGDG� 1DFLRQDO� GH� 7XFXPDQ�� )DFXOWDG� GH� )LORVRILD� \� /HWUDV�
,QVWLWXWR�GH�+LVWRULD�\�3HQVDPLHQWR�$UJHQWLQRV��-XOLR������
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.$/,0$1�� 5LFDUGR�� &XOWXUD� LPDJLQDGD� \� FXOWXUD� YLYLGD�� ,QGLJHQLVPR� HQ� ORV� $QGHV
&HQWURPHULGLRQDOHV��5HYLVWD�GH�&UtWLFD�/LWHUiULD�/DWLQRDPHULFDQD��$QR�;;,��Q�����/LPD�
%HNHUOH\�����VHPHVWUH�GH�������SS��������

/8*21(6��/HRSROGR��(O�3D\DGRU����HG��%XHQRV�$LUHV��&HQWXULyQ�������
0$57Ì1(=� (675$'$�� (]HTXLHO�� 0XHUWH� H� 7UDQVILJXUDFLyQ� GH� 0DUWtQ� )LHUUR�� (QVD\R� GH

LQWHUSUHWDFLyQ� GH� OD� YLGD� DUJHQWLQD�� %XHQRV� $LUHV�0p[LFR�� )RQGR� GH� &XOWXUD
(FRQyPLFD����������YROV�

0(1e1'(=� <� 3(/$<2�� 0DUFHOLQR�� 0DUWtQ� )LHUUR�� ,Q�� $QWRORJLD� GH� ORV� SRHWDV� KLVSDQR�
DPHULFDQRV��0DGULG��5HDO�$FDGHPLD�(VSDQKROD��6XFHVVRUHV�GH�5LYDGHQH\UD�������� ,Q�
,6$$&621��-RVp��0DUWtQ�)LHUUR��FLpQ�DxRV�GH�FULWLFD��%XHQRV�$LUHV�3OXV�8OWUD�������
3������

0217(6��(XGDOGR�*��0L�JDXFKR��DQRWDFLRQHV�VREUH�0DUWLQ�)LHUUR��0RQWHYLGHR��$GURKHU�������
25Ì$�� -RVp� $� �� -RVp� +HUQiQGHV� ������������� DXWRU� GH� 0DUWtQ� )LHUUR�� 3URORJR�� ,Q�

+(51É1'(=��-RVp��(O�JDXFKR�0DUWtQ�)LHUUR��/D�YXHOWD�GH�0DUWtQ�)LHUUR��0DGULG��(GDI�
������S�������

5$%86.(��$UWKXU�6�-��2�JD~FKR�0DUWLQ�)LHUUR� H�$QWRQLR�&KLPDQJR��6mR�/HRSROGR��6HSDUDWD
GH�(VWXGRV�/HRSROGHQVHV�GD�8QLYHUVLGDGH�GR�9DOH�GR�5LR�GRV�6LQRV��������Q�����

5(/$��:DOWHU��(O�JDXFKR�HQ�HO� FRQWH[WR�VyFLR�SROtWLFR�ULRSODWHQVH��GHVGH� OD�pSRFD�FRORQLDO�KDVWD� ILQ�GHO
VLJOR�;,;���5HYLVWD�/HWUDV�GH�+RMH��3RUWR�$OHJUH��Y������Q����S��������VHW�������

5(/$��:DOWHU��0DUWLQ�)LHUUR���/D�REUD��5HYLVWD�/HWUDV�GH�+RMH��3RUWR�$OHJUH��Y������Q�����S�����
����VHW�������

52-$6�� 5LFDUGR�� /D� OLWHUDWXUD� DUJHQWLQD�� /RV� JDXFKHVFRV�� ��HG�� %XHQRV� $LUHV�� /LEUHUtD� ´/D
)DFXOWDGµ���������D�SULPHLUD�HGLomR�p�GH�����������

52-$6�� 5LFDUGR�� (VWXGLR� FUtWLFR�DQDOtWLFR�� ,Q�� +(51É1'(=�� -RVp��0DUWtQ� )LHUUR�� %XHQRV
$LUHV��(GLWRULDO�&O\GRF��������S��[LLL�[FL�

6$&+(7��&HOHVWLQR��$�ViWLUD�HP�$QWRQLR�&KLPDQJR�H�0DUWLQ�)LHUUR��5HYLVWD�/HWUDV�GH�+RMH��Y�
����Q����S���������VHW�������

6&+/((��$OG\U�*DUFLD��6LP}HV�/RSHV�1HWR�H�D�/LWHUDWXUD�GHRV�3RYRV�3ODWLQRV��5HYLVWD�/HWUDV�GH
+RMH��3RUWR�$OHJUH��Y�����Q�����S���������VHW�������

6&+h/(5��'RQDOGR��'H�0DUWtQ�)LHUUR�D�0DUWLP�)HUD���HQWUHYLVWD�LPDJLQiULD��5HYLVWD�/HWUDV�GH
+RMH��3RUWR�$OHJUH��Y������Q����S�����������VHWHPEUR�GH������

62$5(6�� 0R]DUW� 3HUHLUD�� *ORVViULR� GR� 0DUWtQ� )LHUUR�� ,Q�� +(51É1'(=�� -RVp�� 0DUWtQ
)LHUUR�� �7UDGXomR� GH� -��� 1RJXHLUD� /HLULD��� ��HG�� ��HG�� ELOtJ�H�� 3RUWR� $OHJUH�� 7FKr��
$%(7�������S���������

7,6&251,$�� (OHXWHULR� 7�� /D� YLGD� GH� +HUQiQGH]� \� OD� HODERUDFLyQ� GHO� 0DUWtQ� )LHUUR�� ,Q�
,6$$&621��-RVp��0DUWtQ�)LHUUR��FLHQ�DxRV�GH�FUtWLFD��%XHQRV�$LUHV��3OXV�8OWUD�������
S����������

9(/$=48(=�� 5DIDHO� 3�� /D� SHUVRQDOLGDG� KLVWRULFD� GH� 0DUWLQ� )LHUUR�� �7HUFHUD� \� XOWLPD� SDUWH��
%HXQRV�$LUHV��0DGDULDJD�������

9(5Ì66,02�� -RVp��&XOWXUD��/LWHUDWXUD� H� SROtWLFD� QD�$PpULFD�/DWLQD�� �6HOHomR�H� DSUHVHQWDomR�
-RmR�$OH[DQGUH�%DUERVD���6mR�3DXOR��%UDVLOLHQVH�������

=80� )(/'(�� $OEHUWR�� /D� SRHVLD� JDXFKHVFD�� ,Q�� BBB� �� 3URFHVR� ,QWHOHFWXDO� GHO� 8UXJXD\�� ��HG�
0RQWHYLGHR��/LEURVXU��������S������

3(5,Ð',&26� 3581(6�� -RVp� /XLV� )HUUHLUD�� 2� FRQFHLWR� GH� WUDEDOKR� VHJXQGR� 0DUWLQ� )LHUUR�
&RUUHLR�GR�3RYR��&DGHUQR�GH�6iEDGR��3RUWR�$OHJUH����PDU��������S���

=(52�+25$��&DGHUQR�GH�&XOWXUD���&DGHUQR�(VSHFLDO������GH�PDUoR�GH������
&$5/(��5LFDUGR��5HVVXUJHP�RULJLQDLV�GH�+HUQiQGH]��-RUQDO�=HUR�+RUD��3RUWR�$OHJUH�����������

S���



6

&$5/(�� 5LFDUGR�� 8P� IDQWDVPD� TXH� DWRUPHQWD� DV� OHWUDV�� -RUQDO� =HUR� +RUD�� 3RUWR� $OHJUH�
����������S��

&$5/(��5LFDUGR��1D�GLYLVD�HQWUH�YLGD�H�OLWHUDWXUD��-RUQDO�=HUR�+RUD��3RUWR�$OHJUH�������������
S�����

&$5/(��5LFDUGR��*XHUUD�PDUFD�DOPD� JD~FKD�GH�/LYUDPHQWR�� -RUQDO�=HUR�+RUD��3RUWR�$OHJUH�
����������S����

&$5/(��5LFDUGR��8P�JXHUUHLUR�DPLJR�GRV�YHUVRV��-RUQDO�=HUR�+RUD��3RUWR�$OHJUH������������S�
���


