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/XL]�5REHUWR�9HOORVR�&DLUR

(O�HVWXGLR�GH�XQ�VHU�YLYLHQWH�VH�FRPSRQH��HQ�JUDQ�SDUWH��GHO�HVWXGLR�GH�ODV�UHODFLRQHV�TXH�OR�XQHQ�i
ORV�VHUHV�YHFLQRV��'HO�PLVPR�PRGR��QR�KD\�OLWHUDWXUD�FX\D�KLWRULD�VH�HQFLHUUH�HQ�ORV�OtPLWHV�GH�VX�SDtV�GH

RULJHQ�
-RVHSK�7H[WH

3RU� YROWD� GRV� DQRV� ���� TXDQGR�GHVHQYROYLD� XP�SURMHWR�GH�SHVTXLVD� VREUH� D� REUD
FUtWLFD� GH� $UDULSH� -~QLRU�� TXH� UHVXOWRX� QD� WHVH� GH� 'RXWRUDGR��2� VDOWR� SRU� FLPD� GD� SUySULD
VRPEUD��2�GLVFXUVR�FUtWLFR�GH�$UDULSH�-~QLRU��XPD�OHLWXUD��HQFRQWUHL�QR�FRQMXQWR�GD�REUD�GR�FUtWLFR
DOJXQV� WH[WRV� FRQWHQGR� UHIOH[}HV� VREUH� D� FXOWXUD� H� D� OLWHUDWXUD� ODWLQR�DPHULFDQDV�� TXH�PH
GHVSHUWDUDP� D� FXULRVLGDGH�� SRUTXH� R� PRPHQWR� QR� TXDO� R� DXWRU� H[HUFLD� D� VXD� DWLYLGDGH
FUtWLFD�HUD�DLQGD�PXLWR�PDUFDGR��QD�OLWHUDWXUD�EUDVLOHLUD��SHOD�EXVFD�GD�LGHQWLGDGH�QDFLRQDO�
%XVFD� HVWD� TXH�� VH� GH� XP� ODGR� QRV� DSUR[LPDYD� GDV� GHPDLV� OLWHUDWXUDV� ODWLQR�DPHULFDQDV�
SHOR� IDWR�GH�HVWDUHP�YLYHQGR�XP�PRPHQWR�VHPHOKDQWH��GH�RXWUR�QRV�DIDVWDYD�SRU�FRQWD
GHVWH� LQVWDQWH� VHU� PDUFDGR� SHOR� HPSHQKR� QD� FRQVWUXomR� GD� QDFLRQDOLGDGH� GD� OLWHUDWXUD
EUDVLOHLUD��R�TXH�QRV�OHYRX�D�XP�PDLRU�HQVLPHVPDPHQWR��H�SHOD�FLUFXQVWkQFLD�OLQJ�tVWLFD�GH
QRV�H[SUHVVDUPRV�HP�OtQJXD�SRUWXJXHVD�

'HQWUH� RV� WH[WRV� HQFRQWUDGRV�� GHVWDFDULD� SULQFLSDOPHQWH� RV� GHGLFDGRV� DR� HVFULWRU
DUJHQWLQR�0DUWtQ�*DUFtD�0HURX��TXH��HP�������LQLFLRX�D�SXEOLFDomR�GH�XPD�VpULH�GH�DUWLJRV
VRE� D� UXEULFD� ´(O�%UDVLO� ,QWHOHFWXDOµ�� QR�SHULyGLFR�/D�%LEOLRWHFD�� GH�%XHQRV�$LUHV�� FRP�R
REMHWLYR�GH�GLYXOJDU�D�SURGXomR�FLHQWtILFD�H� OLWHUiULD�EUDVLOHLUD�HQWUH�RV� VHXV�FRQWHUUkQHRV�
(VWHV�DUWLJRV��SRVWHULRUPHQWH��IRUDP�UHXQLGRV�H��HP�������VRE�D�IRUPD�GH�OLYUR��SXEOLFDGRV
SHOR�HGLWRU�)HOL[�/DMRXDQH��HP�%XHQRV�$LUHV��FRP�R�WtWXOR�(O�%UDVLO�,QWHOHFWXDO�� LPSUHVLRQHV�\
QRWDV� OLWHUDULDV�� SRU� RFDVLmR�GD� YLVLWD� GLSORPiWLFD� j�$UJHQWLQD�� GH�&DPSRV� 6DOHV�� QD� pSRFD�
3UHVLGHQWH�GR�%UDVLO�

4XDQGR� WRPHL� FRQKHFLPHQWR� GHVWH� PDWHULDO� TXH�� SRU� PRWLYRV� GLYHUVRV�� QDTXHOH
PRPHQWR�� QmR� XWLOL]HL� QD� SHVTXLVD�� FRQVWDWHL� TXH� WLQKD� HP�PmRV� XP� LQWHUHVVDQWH� H� UDUR
GLiORJR�TXH�VH�HVWDEHOHFHX��HP�ILQV�GR�VpFXOR�;,;�H�LQtFLR�GR�VpFXOR�;;��HQWUH�R�LQWHOHFWXDO
DUJHQWLQR�H�DOJXQV�HVFULWRUHV�EUDVLOHLURV�

1XP�SULPHLUR�PRPHQWR��PLQKD� DWHQomR�YROWRX�VH�REYLDPHQWH�SDUD� D� H[SORUDomR
GRV� WH[WRV� TXH�� GH� FHUWD� IRUPD�� HVWDEHOHFLDP� XP� GLiORJR� HQWUH� $UDULSH� -~QLRU� H� 0DUWtQ
*DUFtD� 0HURX�� R� TXH� PH� OHYRX� D� HVFUHYHU� R� DUWLJR� ´'RQ� 0DUWtQ� *DUFtD� 0HURX�
UHSHUFXVV}HV�GH�XP�HVFULWRU�DUJHQWLQR�QD�FUtWLFD�OLWHUiULD�EUDVLOHLUD�GR�VpFXOR�;,;µ��&DLUR�
������S�����������

(P�VHJXLGD��PRQWHL�R�SURMHWR�GH�SHVTXLVD�´2V�FUtWLFRV�EUDVLOHLURV�GR�VpFXOR�;,;�H
(O�%UDVLO� ,QWHOHFWXDO�� LPSUHVLRQHV� \�QRWDV� OLWHUDULDV��GH�0DUWtQ�*DUFtD�0HURX��XP�GLiORJR� ODWLQR�
DPHULFDQRµ�� FRP� R� REMHWLYR� GH� H[SORUDU� RV� HYHQWXDLV� GLiORJRV� GR� DUJHQWLQR� FRP� RV
LQWHOHFWXDLV�EUDVLOHLURV�SRU�HOH�DERUGDGRV�

'HVGH�HQWmR��HVFUHYL�RV�DUWLJRV�´0DUWtQ�*DUFtD�0HURX�H�-RVp�9HUtVVLPR��XP�GLiORJR
ODWLQR�DPHULFDQRµ�&DLUR��������S����������´0DUWtQ�*DUFtD�0HURX��XP�ROKDU�SRUWHQKR�VREUH
6tOYLR�5RPHURµ�&DLUR��������S������������H�´0DUWtQ�*DUFtD�0HURX�H�R�9LVFRQGH�GH�7DXQD\�
FRQVLGHUDo}HV�HP�WRUQR�GH�XP�GLiORJR�ODWLQR�DPHULFDQRµ�&DLUR��������

$�SXEOLFDomR�GHVWH�OLYUR�DSDUHQWHPHQWH�LQXVLWDGR�GH�0HURX�SDUHFH�MXVWLILFDU�VH��QmR
DSHQDV� SHORV� IHVWHMRV� GLSORPiWLFRV� HP� WRUQR� GD� YLDJHP� GR� 3UHVLGHQWH� EUDVLOHLUR� j
$UJHQWLQD�� PDV� WDPEpP� SHOD� SHUSOH[LGDGH� PDQLIHVWDGD� SHOR� DXWRU�� ORJR� QDV� SULPHLUDV
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SiJLQDV�� IUHQWH�j�FRQVWDWDomR�GH�TXH�GHQWUH�DV� OLWHUDWXUDV�VXO�DPHULFDQDV��D�EUDVLOHLUD�HUD�D
PHQRV� FRQKHFLGD� GRV� DUJHQWLQRV�� (OH� QmR� FRQVHJXH� HQWHQGHU� FRPR� XPD� OLWHUDWXUD� GH
LQGLVFXWtYHO�YDORU��WmR�SUy[LPD�JHRJUiILFD�H�FXOWXUDOPHQWH��SXGHVVH�SDVVDU�GHVSHUFHELGD�DRV
ROKRV�GRV�OHLWRUHV�GR�VHX�SDtV�H�GRV�GHPDLV�SDtVHV�VXO�DPHULFDQRV�

'H�WRGDV�ODV�OLWHUDWXUDV�VXGDPHULFDQDV��QLQJXQD�HV�WDQ�SRFR�FRQRFLGD�HQWUH�QRVRWURV
FRPR�OD�GHO�%UDVLO���0HURX��������S����
3RU�PL�SDUWH�QR�YDFLOR�HQ�FRQIHVDU�TXH��VRUSUHQGLGR�GH�OD�YDULHGDG�\�YDORU�UHDO�GH�OD
SURGXFFLyQ� OLWHUDULD�EUDVLOHUD��PH�KH�SUHJXQWDGR�PDV�GH�XQD�YH]��FRPR�HV�TXH�HOOD
SXHGH�SDVDUQRV�KDVWD�KR\�FDVL�LQDSHUFHELGD��(O�%UDVLO�HVWi�OLJDGR�i�QXHVWUR�SDtV�SRU
YtQFXORV�HVWUHFKRV���������S����

$R� ID]HU� HVWD� UHIOH[mR�� FRQVWDWD� TXH�� HP� UHODomR� jV� REUDV� GRV� HVFULWRUHV� KLVSDQR�
DPHULFDQRV��R�FRQKHFLPHQWR�GRV�DUJHQWLQRV�HUD�XP�SRXFR�PHOKRU��PDV�DLQGD�DVVLP�HVWDYD
ORQJH�GH�VHU�R�LGHDO�

'H� WDUGH�HQ� WDUGH�� FRP�PD\RU�y�PHQRU�GLILFXOWDG�� MDGHDQWH� \� IDWLJDGR�SRU� OD� ODUJD
WUDYHVtD��UHFLELPRV�XQR�TXH�RXWUR�OLYUR�GH�QXHVWURV�KHUPDQRV�GHO�3HU~��GH�0pMLFR��GH
9HQH]XHOD�y�&RORPELD��6LQ�VHU�XQ�YDVR�FRP~Q��i�YHFHV�XQ�QRPEUH�GRWDGR�GH�PD\RU
UHVRQDQFLD��URPSH�OD�LQGLIHUHQFLD�UHLQDQWH�\�YHQFH�OD�LQFRPXQLFDFLyQ�LQWHOHFWXDO�TXH
VHSDUD� ODV� VHFFLRQHV�GH�QXHVWUR� FRQWLQHQWH�� 6yOR�SRU�XQD� UDUD� H[FHSFLyQ�� XQD�REUD
QDFLGD�EDMR�XQD�HVWUHOOD�SURSLFLD��DGTXLHUH�HQWUH�QRVRWURV�FDUWD�GH�FLXGDGDQtD��FRPR
DFRQWHFH� FRQ� HVH� WLHUQR� LGLOLR� TXH� (VWUDGD� WXYR� HO� PDO� JXVWR� GH� FRPSDUDU� FRP
*UD]LHOD�� \� OD�0DUtD� GH� -RUJH� ,VDDFV�� VH� FRQYLHUWH� HQ� HO� EUHYLDULR� DPRURVR� GH� ODV
FiQGLGDV� LPDJLQDFLRQHV� GH� TXLQFH� DxRV�� (O� JUXHVR� GH� OD� SURGXFFLyQ� FLHQWtILFD� y
OLWHUiULD��OD�KLVWRULD��OD�FUtWLFD��ORV�HVWXGLRV�MXUtGLFRV��HVWiQ�GHVWLQDGRV�j�UHSRVDU��FRPR
HQ�XQD�PXGD�QHFUySROLV�� HQ� ODV�ELEOLRWHFDV�S~EOLFDV�y�HQ�PHGLR�GH� ODV� FROHFFLRQHV
YDOLRVDV� GH� ORV� HUXGLWRV� GH� UD]D�� TXH� VyOR� PX\� UDUDV� YHFHV� KRMHDQ� VXV� SiJLQDV
SROYRURVDV�(VWH�WULVWH�GHVWLQR��HV�HO�ORWH�JHQHUDO�GH�WRGD�OD�ODERU�LQWHOHFWXDO�GHO�QXHYR
PXQGR���������S������

1HVWD� PHVPD� GLUHomR�� REVHUYD� TXH� R� PHVPR� DFRQWHFLD� FRP� D� UHSHUFXVVmR� GRV
HVFULWRUHV� DUJHQWLQRV�� TXH� DSHQDV� H[FHSFLRQDOPHQWH� FRQVHJXHP�DWUDYHVVDU� D� IURQWHLUD�GRV
GHPDLV�SDtVHV�DPHULFDQRV�

(Q� FXDQWR� UHVSHFWD� i� QRVRWURV�� ORV� ~QLFRV� QRPEUHV� OLWHUDULRV� TXH� KDQ� VDOYDGR� ODV
IURQWHUDV�GH� OD�SDWULD� VRQ� ORV�GH�*XLGR�6SDQR� \�$QGUDGH�� SDUD�QR� UHIHULUPH� DO� GH
0iUPRO��DOJR�HQYHMHFLGR��SHUR�FX\DV�LPSUHFDFLRQHV�FRQWUD�5RVDV�GHVSLHUWDQ�WRGDYtD
HO�HQWXVLDVPR�GH�XQD�SDUWH�GH�OD�MXYHQWXG�VXGDPHULFDQD��/DV�KXHOODV�GH�6DUPLHQWR�\
$OEHUGL�TXHGDQ�JUDEDGDV�HQ�&KLOH��DXQTXH�PHQRV�YLYLHQWHV�TXH� ODV�GH�GRQ�$QGUpV
%HOOR�� SHUR� VHUtD� H[FXVDGR� EXVFDU� IXHUD� GH� DTXHO� SDtV� \� GHO� HVFDVR� Q~PHUR� GH
LQLFLDGRV� i�TXH� DFDER�GH� UHIHULUPH��TXLHQHV� FRQR]FDQ� ORV�5HFXHUGRV� GH�3URYtQFLD� R� OD
3HUHJULQDFLyQ�GH�/X]�GHO�'tD���������S����

1R� FDVR� GR� %UDVLO�� D� LQGLIHUHQoD� GRV� DUJHQWLQRV�� FRQIRUPH� UHJLVWUD�� QmR� HUD
FRPSUHHQVtYHO��QmR�Vy�HP�IXQomR�GR�WDOHQWR�H�UHILQDPHQWR�GH�VHXV�HVFULWRUHV�H�LQWHOHFWXDLV�
FRPR�WDPEpP�SHOR�IDWR�GH�WHUHP�WLGR�H[SHULrQFLDV�KLVWyULFDV�FRPXQV�

1XHVWUD� KLVWRULD� SROtWLFD� HVWi� HQ� FRQWDFWR� FRP� OD� VX\D�� GHVGH� OD� pSRFD� FRORQLDO�
+HPRV� FUX]DGR� QXHVWUDV� DUPDV� HQ� JXHUUDV� JORULRVDV�� KHPRV� IDYRUHFLGR� MXQWRV� HO
QDFLPLHQWR�GH�RWUDV�QDFLRQDOLGDGHV��KHPRV�OXFKDGR�GHVSXpV�HQ�ODV�PLVPDV�ILODV��HQ
XQD�FDPSDxD�EULOODQWH�SHUR�GHSORUDEOH��QXHVWURV�LQWHUHVHV�FRPHUFLDOHV�VRQ�VROLGDULRV
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\� ORV� SURGXFWRV� GH� QXHVWUR� VXHOR� VH� FRPSOHPHQWDP�� OD� H[WHQVD� OtQHD� GH� QXHVWUDV
IURQWHUDV� IDFLOLWD� OD� DPLVWDG� GH� SXHEOR� i� SXHEOR�� QXHVWUDV� JUDQGHV� FDSLWDOHV�� ORV
FHQWURV� SHQVDQWHV� \� GLULJHQWHV� GH� DPERV� SDtVHV�� HVWiQ� DSHQDV� i� WUHV� GLDV� GH
QDYHJDFLyQ�� ILQDOPHQWH�� KHPRV� YDFLDGR� HQ� HO� PLVPR� PROGH� QXHVWUDV� LQVWLWXFLRQHV
SROtWLFDV� \� KHPRV� FKRFDGR� FRQ� ORV� PLVPRV� REVWiFXORV� DO� OOHYDU� i� OD� SUiFWLFD� VXV
SULQFLSLRV�OLEHUDOHV�

�0(528��������S������

2�GHVDSRQWDPHQWR�GH�0HURX�OHYD�R�D�ID]HU�DOJXPDV�LQGDJDo}HV�

&yPR� FRPSUHQGHU�� FRP� HVWRV� DQWHFHGHQWHV�� HO� DOHMDPLHQWR� UHVSHFWLYR� HQ� TXH
YLYLPRV"� &yPR� GLVFXOSDU� OD� PXWXD� LJQRUDQFLD� HQ� TXH� QRV� KDOODPRV� GH� QXHVWUDV
PRGDOLGDGHV� QDFLRQDOHV�� GH� QXHVWUDV� YLUWXGHV� QDWLYDV�� GH� QXHVWUR� HVWDGR� GH
FLYLOL]DFLyQ� \� GH� FXOWXUD�� GH� OD� IRUPD� p� LPSRUWDQFLD� GH� QXHVWUD� SURGXFFLyQ
LQWHOHFWXDO"��������S����

(VWDV�LQGDJDo}HV�SRU�VXD�YH]�R�FRQGX]HP�D�RXWUDV�TXH�DQWHFHGHP�jV�SULPHLUDV�

7HQHPRV� UHDOPHQWH� XQD� FXOWXUD� DUWtVWLFD� SURSLD�� DOJR� TXH� SXHGD� OODPDUVH� XQD
OLWHUDWXUD� QDFLRQDO�� y� HVWDPRV� HQ� FRQGLFLRQHV� GH� WHQHUOD"���� 3RGHPRV� DEULJDU� OD
SUHWHQVLyQ�GH�KDEHU�FRQVHJXLGR�OR�TXH�HV�WRGDYLD�XQ�GHVLGHUDWXP�SDUD�QDFLRQHV�TXH
KDQ�OOHJDGR�DO�JUDGR�GH�GHVDUUROOR�GH�ORV�(VWDGRV�8QLGRV"�����������S����

$R�WHQWDU�UHVSRQGHU�HVWDV�TXHVW}HV��SHUFHEH�D�QHFHVVLGDGH�GH�PDSHDU�R�SUREOHPD�H
DFDED� DSUR[LPDQGR� H�� FRQVHT�HQWHPHQWH�� LVRODQGR� GRV� GHPDLV� SDtVHV� DPHULFDQRV� RV
(VWDGRV� 8QLGRV� H� R� %UDVLO�� ,VWR� SRUTXH�� SDUWLQGR� GH� XPD� LQWHUSUHWDomR� PDUFDGD� SHOR
GHWHUPLQLVPR��RUD�PHVROyJLFR��RUD�HWQROyJLFR��WHQGH�LQLFLDOPHQWH�D�XPD�JHQHUDOL]DomR�

$TXt�FRPR�DOOt�� OD� LQIOXHQFLD�GHO�PHGLR�PRGLILFy�SURIXQGDPHQWH�HO�DOPD�GH� OD�UD]D
FRORQL]DGRUD���������S����

1R� FDVR� QRUWH�DPHULFDQR�� DSRLDQGR�VH� QD� OHLWXUD� GH�$PHULFDQ� /LWHUDWXUH� GH� -RKQ
1LFKRO�� DILUPD� TXH�� QRV� (VWDGRV�8QLGRV�� DV� FRQGLo}HV� ItVLFDV� H� DV� FLUFXQVWkQFLDV�PRUDLV
DPROGDUDP�R� DQJOR�VD[mR�GH� WDO� IRUPD�TXH� DR� DSUR[LPDU� VHXV� IHLWRV� DRV� GR� QDWLYR�� QHOH
´HVWDPSDµ� XP� QRYR� FDUiWHU�� 1R� FDVR� GR� %UDVLO�� HPEDVD�VH� QD� WHRULD� GD� 2EQXELODomR
%UDVtOLFD� GH� $UDULSH� -~QLRU�� SDUD� GL]HU� TXH� R� IHQ{PHQR� GH� WUDQVIRUPDomR� H� SRVWHULRU
DGDSWDomR� DR�PHLR� ItVLFR� H� DR� DPELHQWH�SULPLWLYR�SRU�TXH�SDVVDUDP�RV� FRORQRV�GRV� WUrV
SULPHLURV�VpFXORV�DR�DWUDYHVVDUHP�R�$WOkQWLFR��DOLDGR�j�GRFLOLGDGH�GRV�QDWLYRV��IDYRUHFHUDP
XP� HQWURVDPHQWR� HQWUH� DPERV� TXH� SRVVLELOLWRX� R� SURORQJDPHQWR� H� D� FRQWLQXDomR� GD
FXOWXUD�HXURSpLD�

7RPDQGR� SRU� EDVH� R� &XUVR� (OHPHQWDU� GH� OLWHUDWXUD� QDFLRQDO� GR� &{QHJR� )HUQDQGHV
3LQKHLUR�� Yr� RV� SUHFXUVRUHV� GD� OLWHUDWXUD� EUDVLOHLUD� ²�'XUmR��%DVtOLR� GD�*DPD��&DOGDV�� RV
$OYDUHQJDV� H� &OiXGLR� 0DQXHO� GD� &RVWD� �� FRPR� XP� UHIOH[R� GR� SHQVDPHQWR� GRV� SRHWDV
SRUWXJXHVHV��GD�PHVPD�IRUPD�FRPR�Yr�DV�PDQLIHVWDo}HV�HVSLULWXDLV�GRV�(VWDGRV�8QLGRV�VH
SHUGHUHP�QR�YDVWR�WHVRXUR�GD�,QJODWHUUD�

/RV�EUDVLOHURV�SRGUtDQ�HQFDEH]DU� OD� OLVWD�GH�VXV�YDWHV�FRP�HO�QRPEUH�GH�&DPRHQV�
FRP�LJXDO�GHUHFKR�DO�GH�DTXHOOD�GDPD�DPHULFDQD�TXH��i�XQD�SUHJXQWD�UHVSHFWR�i�ORV
SRHWDV� GH� VX� QDFLyQ�� TXH� OH� GLULJLy� XQ� FUtWLFR� LQJOpV�� ´(QWUH� RWURV� ²� UHVSRQGLy� ²
FRQWDPRV�FRP�&KDXFHU��6KDNHVSHDUH�\�0LOWRQµ���������S����
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(VWH�WLSR�GH�LQWHUSUHWDomR�R�FRQGX]LX�j�FUHQoD�GH�TXH�

/D� LQIOXHQFLD�GH�QXHYDV�JHQWHV�� OD� IDFLOLGDG�GHO� FRQWDFWR�FRP� ORV�SXHEORV�GHO�YLHMR
PXQGR��ODV�FRUULHQWHV�LQPLJUDWRULDV��TXH�VH�GLIXQGHQ�HQ�WRGR�ORV�iPELWRV�GHO�SDtV��\
TXH� OXFKDQ� VLQ� WUHJXD�SRU� HO� VRPHWLPLHQWR�GH� OD�QDWXUDOH]D�� VRQ�RWUDV� WDQWDV� FDXVD
TXH�HQ�HO�%UDVLO�FRQFXUUHQ�SDUD�TXH�OD�DFFLyQ�GHO�PHGLR�VH�GHELOLWH��HQ�GHWULPHQWR�GH
OD�RULJLQDOLGDG� LQGLYLGXDO��&RQVHFXHQFLD�GH�HVWRV�KHFKRV��HV�HO�HVStULWX�GH� LPLWDFLyQ
TXH�HVWUDJD�OD�FXOWXUD�LQWHOHFWXDO�GH�DTXHOOD�QDFLyQ��FRPR�OD�GH�OD�UHS~EOLFD�GHO�1RUWH�
�������S����

3DUD�0HURX��SDUHFH�TXH�R�HVStULWR�GH�LPLWDomR�TXH�FRQGX]�D�SUHGLOHomR�GRV�DUWLVWDV
SHOD�LOXVWUDomR�QD�(XURSD�VHULD�XP�WUDoR�TXH�GLIHUHQFLD�RV�SRYRV�GRV�(VWDGRV�8QLGRV�H�GR
%UDVLO�GRV�GHPDLV�GR�FRQWLQHQWH�DPHULFDQR��2�TXH��KRMH��VDEHPRV�QmR�VHU�SHUWLQHQWH��SRLV
QHQKXP�SDtV�GD�VXO�DPHULFDQR�ILFRX�LPXQH�D�HVWD�LOXVWUDomR�

(P�WH[WR�GH�������LQWLWXODGR�´$�GLPHQVmR�XWySLFD�GD�LOXVWUDomRµ��$QWRQLR�&DQGLGR
FRORFD��DR�FRQWUiULR�GH�0HURX��TXH�

2V�SDtVHV�GD�$PpULFD�/DWLQD�UHDOL]DUDP�D�VXD�LQGHSHQGrQFLD�SROtWLFD�VRE�R�IOX[R�GD
,OXVWUDomR�� 2V� VHXV� SURPRWRUHV� DVVXPLUDP� DOJXQV� SULQFtSLRV� GHVWD�� TXH� DWXDUDP
FRPR�IDWRU�GH�XQLGDGH�GHQWUR�GD�JUDQGH�GLYHUVLGDGH�GDV�FXOWXUDV�H[LVWHQWHV�HQWUH�R
0p[LFR�H� D�7HUUD�GR�)RJR��8P�GHVVHV�SULQFtSLRV�SRGH� VHU� H[SUHVVR�SRU�PHLR�GDV
VHJXLQWHV�SURSRVLo}HV�����R�VDEHU�WUDUi�D�IHOLFLGDGH�GRV�SRYRV������HVWH�VDEHU�p�DTXHOH
TXH�YHLR�GD�(XURSD��WUD]LGR�SHOR�FRORQL]DGRU������RV�GHWHQWRUHV�GHVWH�VDEHU�IRUPDP
XPD�HOLWH�TXH�GHYH�RULHQWDU�R�GHVWLQR�GDV� MRYHQV�QDo}HV��$�SULQFLSDO�FRQVHT�rQFLD
IRL� D� LGpLD�GH�TXH�R� VDEHU� VHULD�GLIXQGLGR�SRU� WRGRV�� D�SDUWLU�GDV� OX]HV�GH�SRXFRV�
�&DQGLGR��������S�����

,QIHOL]PHQWH� D� Pi� GLVWULEXLomR� GD� ULTXH]D� QD� $PpULFD� FRQWLQXD� QmR� GL]HQGR
UHVSHLWR� DSHQDV� j� HFRQRPLD��PDV� WDPEpP�� SURYHQLHQWH� GHVWD� YLVmR� LOXVWUDGD�� j� FXOWXUD�� j
OLWHUDWXUD�� j�DUWH�H�j�FLrQFLD�TXH�DFDEDP�FRQVWLWXLQGR� LQVWUXPHQWRV�GH�SRGHU�D� VHUYLoR�GH
XPD�HOLWH��FRQIRUPH�$QWRQLR�&DQGLGR�REVHUYD�FRP�PXLWD�OXFLGH]�

$� KLVWyULD� GRV� LGHDLV� LOXVWUDGRV� QD� $PpULFD� /DWLQD� WHP� jV� YH]HV� XP� VDERU� TXDVH
WUiJLFR� GH� SHUYHUVmR� GRV� LQWXLWRV� RVWHQVLYRV�� SRUTXH� DFDEDUDP� IXQFLRQDQGR� FRPR
IDWRUHV� GH� H[FOXVmR�� QmR� GH� LQFRUSRUDomR�� GH� VXMHLomR�� QmR� GH� OLEHUGDGH��(VWH� IDWR
QHP� VHPSUH� FKHJRX� DR� QtYHO� GD� FRQVFLrQFLD� FODUD�� WDQWR� QRV� JUXSRV� GRPLQDQWHV
TXDQWR� QRV� GRPLQDGRV�� WRUQRX�VH� XPD� HVSpFLH� GH� SHUSOH[LGDGH�� FRPR� VH� RV
REMHWLYRV�LGHDLV�IRVVHP�ILFDQGR�VHPSUH�SDUD�PDLV�DGLDQWH���������S������

5HWRPDQGR� DV� TXHVW}HV� OHYDQWDGDV� SRU� 0HURX�� QR� TXH� VH� UHIHUH� DR� KLVWyULFR
DOLMDPHQWR�GD�SURGXomR�FLHQWtILFD�H�OLWHUiULD�EUDVLOHLUD�SRU�SDUWH�GRV�OHLWRUHV�GD�$UJHQWLQD�H
GRV�GHPDLV�SDtVHV�VXO�DPHULFDQRV��RV�PRWLYRV�TXH�VH�FRVWXPDP�FRORFDU�SDUD�MXVWLILFi�OR�VmR
SULQFLSDOPHQWH� D� GLIHUHQoD� OLQJ�tVWLFD� H� DV� LPDJHQV� SUHFRQFHLWXRVDV� TXH� RV� HVSDQKyLV
QXWULDP�HP�UHODomR�DRV�SRUWXJXHVHV�

'XUDQWH� R� SURFHVVR� GH� FRORQL]DomR� GD� $PpULFD� /DWLQD�� D� (VSDQKD�� UHDOPHQWH�
JR]DYD�GH�PDLRU�SUHVWtJLR�TXH�3RUWXJDO��SRU�LVVR�WDOYH]�R�%UDVLO�IRVVH�YLVWR�SHORV�KLVSDQR�
DPHULFDQRV�FRP�XP�FHUWR�GHVSUH]R�UHVXOWDQWH�GH�VXD�DSDUHQWH�´LQIHULRULGDGH�FXOWXUDOµ�

4XDQGR�GH�VXD�HVWDGLD�QR�%UDVLO��0HURX�FXULRVDPHQWH�FRQVWDWD�D�H[LVWrQFLD�GH�XPD
LQWHUHVVDQWH� HIHUYHVFrQFLD� FXOWXUDO�� JUDoDV� DR� ,QVWLWXWR�+LVWyULFR� H� *HRJUiILFR� %UDVLOHLUR�
IXQGDGR�HP�������QR�5LR�GH�-DQHLUR��RQGH�
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(O� FXOWRU� GH� ODV� OHWUDV�� HO� LQYHVWLJDGRU� WUDQTXLOR� \� DVLGXR� GH� OD� KLVWRULD� SDWULD�
HQFRQWUDEDQ�XQ�FHQWUR�SURSLFLR�\�VLOHQFLRVR��HQ�TXH�XQLU�VXV�HVIXHU]RV�\�FRODERUDGRU
HQ�OD�REUD�EHQpILFD�GH�VX�FLYLOL]DFLyQ�\�VX�SURJUHVR�PRUDO���������S�����

(VWD� HIHUYHVFrQFLD� GHVID]� D� LPDJHP� SUp�FRQFHELGD� GD� H[FRO{QLD� SRUWXJXHVD�� D
SRQWR�GH�ODPHQWDU�TXH��QD�$UJHQWLQD��D�UHDOLGDGH��IRVVH�EHP�GLIHUHQWH��QDTXHOH�PRPHQWR�

$\�� HQ�DTXHO�PLVPR�DxR�� ODV� VRPEUDV�GH� OD�GLFWDGXUD� WUDWDEDQ�GH� DSDJDU� WRGRV� ORV
GHVWHOORV�GH�OD�LQWHOLJHQFLD�DUJHQWLQD��$OEHUGL�VH�DOHMDED�GH�OD�WLHUUD�GH�VX�FXQD��SDUD
QR�GHSULPLU�VX�DOPD�MXUDQGR�ILGHOLGDG�DO�GpVSRWD��p�LED�i�HQFRQWUDU�HQ�SOD\DV�H[WUDxDV
i� 6DUPLHQWR�� i�0LWUH�� i�0iUPRO�� i� *XWLpUUH]�� GLVSHUVRV� SRU� OD� ROD� GH� OD� EDUEDULH�
4XLHQ� SXHGH� FDOFXODU� FXiO� VHUtD� HO� JUDGR� GH� QXHVWUR� GHVDUUROOR� DFWXDO�� VH
HOLPLQiUDPRV� GH� QXHVWUD� KLVWRULD� PHGLR� VLJOR� GH� DQDUTXtD� \� GH� JXHUUDV� LQWHVWLQDV"
�������S�����

$� SHUSOH[LGDGH� GH� 0HURX� IUHQWH� DR� GHVFRQKHFLPHQWR� P~WXR� HQWUH� RV� SRYRV
DPHULFDQRV� PH� OHPEUDUDP� D� REVHUYDomR� GH� -RVp� 9HUtVVLPR� QXP� WH[WR� LQWLWXODGR� ´8P
DPHULFDQR�H�D� OLWHUDWXUD�DPHULFDQDµ��SXEOLFDGR�HP�+RPHQV�H�FRLVDV�HVWUDQJHLUDV����� VpULH�
RQGH�HOH�GL]�

3RXTXtVVLPR�VDEHPRV�QyV��EUDVLOHLURV��GDV�OLWHUDWXUDV�DPHULFDQDV��H�QmR�VHL�VH�HX�QmR
SRGHUHL�� JHQHUDOL]DQGR�� DILUPDU� TXH� SRXTXtVVLPR� VDEHPRV� QyV�� DPHULFDQRV�� GD
OLWHUDWXUD� XQV� GRV� RXWURV��1HVVD� QRVVD� FRPXP� H� UHFtSURFD� LJQRUkQFLD�� RV�(VWDGRV
8QLGRV�� QmR� REVWDQWH� VXD� VXSUHPDFLD� QR� FRQWLQHQWH�� QmR� WrP� TXLQKmR
FRQVLGHUDYHOPHQWH� PHQRU� GR� TXH� R� 0p[LFR� RX� D� 9HQH]XHOD�� SRU� H[HPSOR�
,JQRUDPR�ORV� LQWHOHFWXDOPHQWH�TXDVH� WDQWR� FRPR�DR�&KLOH�RX� j�$UJHQWLQD�� �%URFD�
������S�����

1HVWD�PHVPD�OLQKD��%ULWR�%URFD�SRU�YROWD�GH�������QXP�WH[WR�LQWLWXODGR�´2�%UDVLO�H
DV�OLWHUDWXUDV�ODWLQR�DPHULFDQDVµ��KRMH�LQFOXtGR�QD�FROHWkQHD�$PHULFDQRV��HVFUHYHX�

1mR� VH� FRPSUHHQGH� FRPR� RV� SDtVHV� ODWLQR�DPHULFDQRV� SHUPDQHFHP� QR
GHVFRQKHFLPHQWR� UHFtSURFR� GDV� UHVSHFWLYDV� OLWHUDWXUDV��'L]HPRV� DSHQDV� QRV� SDtVHV
ODWLQR�DPHULFDQRV��SRUTXH�KRMH��QmR�Vy�QR�%UDVLO��PDV�HP�WRGR�R�FRQWLQHQWH��Mi�QmR
UHLQD�D�LJQRUkQFLD�GH�RXWURUD�FRP�UHODomR�DRV�(VWDGRV�8QLGRV��������(QWUHWDQWR��GRV
QRVVRV�YL]LQKRV�GH�OtQJXD�HVSDQKROD�FRQWLQXDPRV�D�FRQKHFHU�VRPHQWH�GXDV�RX�WUrV
ILJXUDV�GH�SURD��PRVWUDQGR�D�PDLV�FRPSOHWD�LQGLIHUHQoD�SHORV�YDORUHV�TXH�HQWUH�HOHV
DLQGD�SRVVD�H[LVWLU���%URFD��������S�����

1DTXHOH� PRPHQWR�� FKHJRX� PHVPR� D� SUHVHQWHDU� RV� OHLWRUHV� FRP� XPD� JHQHURVD
VXJHVWmR�

6HULD�XP�WUDEDOKR�FXULRVR�H�GH�JUDQGH�LPSRUWkQFLD�GRFXPHQWiULD�KLVWRULDU�DV�QRVVDV
PDQLIHVWDo}HV� LVRODGDV� H� IXJD]HV� GH� LQWHUHVVH� SHODV� OLWHUDWXUDV� GR�1RUWH� H� GR� 6XO�
�������S�����

1HVWH�WH[WR��YDOH�REVHUYDU�%ULWR�%URFD��UHIHULQGR�VH�j�LJQRUkQFLD�GR�OHLWRU�EUDVLOHLUR
j� QRYHOD�0DUtD�� GH� -RUJH� ,VDDFV�� VREUH� D� TXDO� HVFUHYHUD� HP� ������ IDWR� HVWH� UHJLVWUDGR� QR
SDVVDGR�SRU�0HURX�� HP� UHODomR�DR�GHVFRQKHFLPHQWR�GD�QRYHOD� ,QRFrQFLD�� GR�9LVFRQGH�GH
7DXQD\��SRU�SDUWH�GRV�KLVSDQRV�
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&XDQWRV�GH� ORV� DSDVLRQDGRV�GH�0DUtD�� VRVSHFKDQ�TXH� H[LVWH� HQ� HO�%UDVLO� XQD�GXOFH
KHUPDQD� GH� OD� KHURtQD� GH� ,VDDFV�� DTXHOOD� KHUPRVD� ,QQRFHQFLD�� FX\D� KLVWRULD� Ki
UHIHULGR�HQ�XQD�REUD�HQFDQWDGRUD�HO�YL]FRQGH�GH�7DXQD\"�����0HURX��������S����

0DLV�UHFHQWHPHQWH��$QWRQLR�&DQGLGR��QR�WH[WR�´2V�EUDVLOHLURV�H�D�QRVVD�$PpULFDµ�
GH�������FRPHQWD�D�H[LVWrQFLD�GH�XPD�DFHQWXDGD�DVVLPHWULD�QR�PRGR�FRPR�RV�GRLV�EORFRV
OLQJ�tVWLFRV�GD�$PpULFD�/DWLQD�VH�YrHP��R�TXH�VLJQLILFD�WHUPRV�DYDQoDGR�PXLWR�SRXFR�HP
GLUHomR�DR�DXWR�FRQKHFLPHQWR��HQTXDQWR�ODWLQR�DPHULFDQRV�

$R�ORQJR�GDV�����SiJLQDV�GH��(O�%UDVLO�,QWHOHFWXDO�� LPSUHVLRQHV�\�QRWDV� OLWHUDULDV��0DUWtQ
*DUFtD�0HURX�GLVFRUUH�VREUH�DV�SULQFLSDLV�ILJXUDV�GD�LQWHOHFWXDOLGDGH�EUDVLOHLUD�GR�ILQDO�GR
VpFXOR�;,;��)LJXUDV�FRPR�6tOYLR�5RPHUR��7RELDV�%DUUHWR��-RVp�9HUtVVLPR��$UDULSH�-~QLRU�
9LVFRQGH� GH� 7DXQD\�� -RDTXLP� 1DEXFR�� 5XL� %DUERVD�� $OEHUWR� GH� 2OLYHLUD�� 5DLPXQGR
&RUUrD��)RQWRXUD�;DYLHU��)UDQFLVFD�-~OLD��&RHOKR�1HWR��)HUUHLUD�GH�$UD~MR��&DUORV�GH�/DHW�
0DFKDGR� GH� $VVLV�� 4XLQWLQR� %RFDL~YD�� &DUORV� 5RGULJXHV�� 7RELDV� 0RQWHLUR�� ,QJOrV� GH
6RXVD�� $OXtVLR� $]HYHGR�� $IRQVR� &HOVR�� 5RGULJR� 2WiYLR� H� 0DQXHO� GH� 2OLYHLUD� 3DLYD
GHVILODP�SHODV�SiJLQDV�GR�OLYUR�VRE�R�ROKDU�GR�FUtWLFR�SRUWHQKR�

$WUDYpV� GR� ROKDU� GHVWDV� H� VREUH� HVWDV� SHUVRQDOLGDGHV�� 0HURX� DSUHVHQWD� DRV
DUJHQWLQRV�XPD�YHUGDGHLUD�KLVWyULD�GD�FXOWXUD�OLWHUiULD�EUDVLOHLUD��9DOH�GL]HU�TXH�DR�LQIRUPDU
VHXV� OHLWRUHV�� FUX]D� VHX�ROKDU�QmR� Vy� FRP�R�GHVWDV�SHUVRQDOLGDGHV�� FRPR� WDPEpP�FRP�R
ROKDU�GH�RXWURV�KLVSDQR�DPHULFDQRV�TXH� Mi�KDYLDP�HVFULWR�VREUH�%UDVLO��PDV� LVWR�ILFD�SDUD
RXWUR�PRPHQWR�

5HIHUrQFLDV�%LEOLRJUiILFDV�
$5$5,3(�-Ó1,25��7ULVWmR�GH�$OHQFDU��*UHJyULR�GH�0DWRV��3HUILO�/LWHUiULR���2EUD�FUtWLFD�GH

$UDULSH� -~QLRU� �2UJ�� $IUkQLR� &RXWLQKR�� 9RO�� ��� 5LR� GH� -DQHLUR�� 0(&�&DVD� GH� 5XL
%DUERVD��������S����������

%52&$�� %ULWR�� 2� %UDVLO� H� DV� OLWHUDWXUDV� ODWLQR�DPHULFDQDV�� $PHULFDQRV�� �2UJ�� 0�� *iUDWH�
&DPSLQDV�63��(GLWRUD�GD�81,&$03��������S��������

&$,52��/XL]�5REHUWR��2�VDOWR�SRU�FLPD�GD�SUySULD�VRPEUD��6mR�3DXOR��$QQDEOXPH�������
BBBBB���'RQ�0DUWtQ�*DUFtD�0HURX��UHSHUFXVV}HV�GH�XP�HVFULWRU�DUJHQWLQR�QD�FUtWLFD�OLWHUiULD�EUDVLOHLUD�GR

VpFXOR�;;��5HYLVWD�GR�,QVWLWXWR�GH�(VWXGRV�%UDVLOHLURV��Q�������6mR�3DXOR��,�(�%��863�
������S����������

BBBBB��0DUWtQ�*DUFtD�0HURX� H� -RVp�9HUtVVLPR��XP�GLiORJR� ODWLQR�DPHULFDQR��/LWHUDWXUD�&RPSDUDGD�
HQVDLRV���2UJV��(�/��&XQKD�H�(�0��GH�6RX]D��6DOYDGRU�%$��('8)%$��������S��������

BBBBB��8P� ROKDU� SRUWHQKR� VREUH� 6tOYLR� 5RPHUR�� /LPLDUHV� FUtWLFRV�� HQVDLRV� GH� OLWHUDWXUD� FRPSDUDGD
�2UJV��5��0DUTXHV�H�*�1��%LWWHQFRXUW��%HOR�+RUL]RQWH�0*��$XWrQWLFD��������S�����
����

BBBBB��0DUWtQ�*DUFtD�0HURX� H� R�9LVFRQGH� GH�7DXQD\�� FRQVLGHUDo}HV� HP� WRUQR� GH� XP� GLiORJR� ODWLQR�
DPHULFDQR�� *7� GH� /LWHUDWXUD� &RPSDUDGD�� ;,,,� (QFRQWUR� 1DFLRQDO� GD� $132//�
&DPSLQDV�63��MXQKR������

&$1','2��$QWRQLR��$�GLPHQVmR�XWySLFD�GD� LOXVWUDomR��5HPDWH�GH�0DOHV��1~PHUR�(VSHFLDO
$QWRQLR�&DQGLGR�� &DPSLQDV�63��'HSWR��'H�7HRULD� /LWHUiULD� �� ,(/� ²�81,&$03�
������S��������

BBBBB��2V�EUDVLOHLURV� H�D�QRVVD�$PpULFD��5HFRUWHV��6mR�3DXOR��&RPSDQKLD�GDV�/HWUDV��������S�
����

0(528��0DUWtQ�*DUFtD��(O�%UDVLO�,QWHOHFWXDO��LPSUHVLRQHV�\�QRWDV�OLWHUiULDV��%XHQRV�$LUHV��)pOL[
/DMRXDQH�������

9(5Ì66,02��-RVp��8P�DPHULFDQR� H�D� OLWHUDWXUD�DPHULFDQD��+RPHQV� H� FRLVDV� HVWUDQJHLUDV����� VpULH�
5LR�GH�-DQHLUR��*DUQLHU�������


