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(P�'DLPyQ�� URPDQFH�SXEOLFDGR� HP������� R� HVFULWRU�GLSORPDWD� DUJHQWLQR�$EHO�3RVVH
DSUHVHQWD�/RSH�GH�$JXLUUH�FRPR�SURWDJRQLVWD�GD�VDJD�GR�KRPHP�DPHULFDQR�HP�EXVFD�GH�VXD
LGHQWLGDGH��1XPD�YLJtOLD�VHP�ILP��HQWUH�VRQKRV�H�GHOtULRV��R�YHOKR�FRQTXLVWDGRU�UHEHOGH�H�VHX
JUXSR�GH�VHJXLGRUHV�YDJDP�VHP�GHVWLQR�SHOD�KLVWyULD�H�JHRJUDILD�GR�FRQWLQHQWH�VXO�DPHULFDQR�
7HPSR�H�HVSDoR�HQWUHFUX]DP�VH�FRPR�QXP� MRJR�GH�FDUWDV� �DUFDQRV�GR� WDU{�DEUHP�FDGD�XP
GRV� GH]� FDStWXORV� TXH� FRPS}HP� R� URPDQFH��� (PEDUDOKDP�VH� LPDJHQV� GD� FRQTXLVWD�� GD
FRORQL]DomR��GD� LQGHSHQGrQFLD�H�GDV�GLWDGXUDV�H�JXHUULOKDV�FRQWHPSRUkQHDV��QXP�HVSDoR�TXH
SURFXUD� DEDUFDU� WRGR� R� FRQWLQHQWH�� 'HVGH� DV� iULGDV� FDDWLQJDV� GR�1RUGHVWH� EUDVLOHLUR� DWp� DV
HUPDV�VHUUDQLDV�DQGLQDV��GHVGH�DV�HQWUDQKDV�PDLV�SURIXQGDV�GD�VHOYD�DPD]{QLFD�DWp�RV�JpOLGRV
SDPSDV�GR�VXO�DUJHQWLQR��0DQDXV��%HOpP��%XHQRV�$LUHV��&DUWDJHQD�GH�,QGLDV��5LR�GH�-DQHLUR�
&DUDFDV��/LPD��6DQWLDJR��&X]FR��4XLWR��9DOSDUDtVR��&DQXGRV��0DFKX�3LFKX�� WRGDV�DR�PHVPR
WHPSR�� $PpULFD�� WHUUD� RQGH� WXGR� p� �DQVLD�� MXJR�� VDQJUH�� VDYLD�� MDGHR�� VtVWROH� \� GLiVWROH�� DOLPHQWR� \
HVWLpUFRO��HQ�HO�LPSODFDEOH�FLFOR�GH�OH\HV�FyVPLFDV�TXH�SDUHFHP�UHFLpQ�HVWDEOHFLGDV����3RVVH����������

(P� WDO� ODELULQWR�� YLYRV� H�PRUWRV� EDLODP� MXQWRV� D� GDQoD� GD� YLGD�� /RSH� GH�$JXLUUH�� R
SHUVRQDJHP� KLVWyULFR�� FRQTXLVWDGRU� HVSDQKRO� TXH� VH� UHEHORX� FRQWUD� D� DXWRULGDGH� GR� WRGR�
SRGHURVR� )HOLSH� ,,� QR� VpFXOR� ;9,�� HUJXH�VH� GR� PXQGR� GRV� PRUWRV� H� WUDQVIRUPD�VH� HP
SHUVRQDJHP� OLWHUiULR�� 5RPSHQGR� D� WHPSRUDOLGDGH� FRQYHQFLRQDO�� WHQWD� HQFRQWUDU� XPD
LGHQWLGDGH�SRVVtYHO��GHEDWHQGR�VH�HQWUH�VXDV�IRUWHV�UDt]HV�LEpULFDV�H�VXD�ORQJD�H�LQWHQVD�YLYrQFLD
DPHULFDQD�� 'HL[D� GH� VHU� XP� VXMHLWR� LQGLYLGXDO� H� WUDQVIRUPD�VH� HP� VXMHLWR� FROHWLYR�
LQFRUSRUDQGR� XPD� LQILQLGDGH� GH� YR]HV� QR� GHFRUUHU� GH� XP� ORQJR� LQWHUYDOR� GH� WHPSR�
SUDWLFDPHQWH�WRGD�D�KLVWyULD�GD�$PpULFD�FRORQL]DGD�

1HVVH� YDVWR� HVSDoR� ItVLFR�� RV� SHUVRQDJHQV� GR� URPDQFH� YDJDP� FRPR� VH� IRVVHP
HVSHFWURV�HWHUQRV��PXGDQGR�VHX�SDSHO�GH�DFRUGR�FRP�D�PXGDQoD� WHPSRUDO��2�WHPSR�FtFOLFR
VXEVWLWXL� R� WHPSR� FURQROyJLFR� FRQYHQFLRQDO�� $� DomR� GR� URPDQFH� DEUDQJH� DFRQWHFLPHQWRV�
SULQFLSDOPHQWH�QR�1RYR�0XQGR��GHVGH�DQWHV�GR�IDWtGLFR�GLD����GH�RXWXEUR�GH�������TXDQGR�DV
TXLPHUDV� GD� (XURSD� H� GH� VHXV� KDELWDQWHV� IRUDP� GHVFREHUWRV� SHORV� KRPHQV� H� DQLPDLV
DPHULFDQRV��V�YH]HV�DV�GDWDV�VmR�H[SOtFLWDV��1D�PDLRU�SDUWH�GRV�FDVRV��HQWUHWDQWR��WrP�GH�VHU
GHGX]LGDV� D� SDUWLU� GRV� IDWRV� H� SHUVRQDJHQV� KLVWyULFRV� D� TXH� VH� UHIHUHP� H� VH� PLVWXUDP
GHOLEHUDGDPHQWH�

$�ILJXUD�GH�/RSH�GH�$JXLUUH��FRP�VXDV�DQGDQoDV�H�DYHQWXUDV��p�XP�PHUR�ILR�FRQGXWRU
HP�'DLPyQ��JXLDQGR�R�OHLWRU�QD�YDVWD�UHGH�GH�LQWHUWH[WXDOLGDGHV�TXH�FRPS}H�R�URPDQFH�H�TXH
WrP� LQWHQo}HV� GH� PRVWUDU� D� FRPSOH[D� UHDOLGDGH� DPHULFDQD�� (VVH� ILR� p� WrQXH� FRPR� QDV
QDUUDWLYDV�RUDLV�GD� WUDGLomR�SRSXODU�H�DWUDYpV�GHOH�SRGH�VH�DFRPSDQKDU�XP�DJ{QLFR�/RSH�GH
$JXLUUH� TXH� WHQWD� HQFRQWUDU� VXD� LGHQWLGDGH� HP� FDGD� XP� GRV� PXLWRV� FDFRV� GH� XP� HVSHOKR
HVWLOKDoDGR�� 7DLV� LPDJHQV� WmR� ORJR� VH� MXQWDP� WRUQDP� D� VHSDUDU�VH� FRPR� QR� IUHQpWLFR
PRYLPHQWR�GH�XP�FDOHLGRVFySLR�

2� IRFR�DVVLPLOD��GHVVD� IRUPD��PXLWDV�YR]HV�� DQ{QLPDV�H� FDODGDV�GXUDQWH� VpFXORV��TXH
OHYDQWDP�VH�SURGX]LQGR�XPD�QDUUDWLYD�IUDJPHQWDGD��UHVXOWDGR�GD�FRODJHP�GH�PXLWDV�KLVWyULDV�
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FKHLDV� GH� ODFXQDV� TXH� WrP� FRPR� ILR� FRQGXWRU� D� SUySULD� KLVWyULD� GDV� XWRSLDV� DPHULFDQDV�
$OWHUQDP�VH� FRP� DV� YR]HV� FROHWLYDV�� SRSXODUHV�� DV� YR]HV� WUDGLFLRQDLV� GH� FURQLVWDV�
KLVWRULDGRUHV�� URPDQFLVWDV�� 2� GLVFXUVR� p� R� ~QLFR� HOHPHQWR� DSUHHQVtYHO�� SRGH�VH� FRQVLGHUDU
'DLPyQ�XPD�LPHQVD�SROLIRQLD�VREUH�D�$PpULFD�/DWLQD�H�VXD�LGHQWLGDGH�

2�URPDQFH�GLYLGH�VH�HP�GXDV�SDUWHV��FDGD�XPD�GHODV�VXEGLYLGLGD�HP�FLQFR�FDStWXORV�
�/D�HSRSH\D�GHO�JXHUUHUR��H��/D�YLGD�SHUVRQDO���1D�SULPHLUD�GHODV��TXH�UHIHUH�VH�DR�SHUtRGR�FRORQLDO�
GLVFXWH�VH� R� H[HUFtFLR� GR� SRGHU�� �QHFHVDULD� \� FDOODGD� FUXHOGDG�� �3RVVH�� ���������� QRUPDOPHQWH
XVDGR� SDUD� MXVWLILFDU� DV� PDWDQoDV� H� EDUEDULGDGHV� GD� FRORQL]DomR�� e� XPD� WHQWDWLYD� GH
GHVPLVWLILFDU�R�SHUtRGR�GD�FRQTXLVWD��/RSH��QR�HQWDQWR��FRPR�TXDOTXHU�DPHULFDQR��QmR�SRGH
QHJDU� VXD� RULJHP� HXURSpLD� H� WDPSRXFR� QHJD� D� KLVWyULD� GH� H[SORUDomR� TXH� HVVH� SHUtRGR
UHSUHVHQWD��)D]�QHFHVViULR��HQWmR��VXSHUDU�R�WUDXPD��R�TXH�DFRUUH�DWUDYpV�GR�ULWXDO�GD�D\DZDVFD�

$�EXVFD�GR�DPRU�H�GD�H[SHULrQFLD�SHVVRDO�H�PtVWLFD�p�HPSUHHQGLGD�SHOR�SURWDJRQLVWD�QD
VHJXQGD� SDUWH� GR� URPDQFH�� �'HVDQXGDUiV� DTXt� HO� QXGR� GH� WX� FXHUSR�� 7XV� P~VFXORV� \� QHUYLRV� VH
DPDQVDUiQ�� 6ROR� HQ� HO� DPRU� SRGUiV� KDFHUOR�� /RSH����� �3RVVH�� ����������� KDYLD�OKH� GLWR��+XDPiQ�� R
LQFD�� H[HUFHQGR�R�SDSHO�GH�JXLD�HVSLULWXDO��TXDQGR�FKHJDUDP�D�0DFKX�3LFKX�� ORFDO� HVFROKLGR
SDUD� R� ULWXDO� DWUDYpV� GR� TXDO� HOH� SUHWHQGH� FKHJDU� DR� DXWRFRQKHFLPHQWR�� $� H[SHULrQFLD� VH
GHVHQUROD� GXUDQWH� SUDWLFDPHQWH� GX]HQWRV� DQRV� ²� RV� VpFXORV� ;,;� H� ;;�� GH� DFRUGR� FRP� D
FRQWDJHP� HXURSpLD� GR� WHPSR� ²�� $R� ILQDO�� HOH� SRGH� VHQWLU�VH� SOHQDPHQWH� ODWLQR�DPHULFDQR� H
SURS}H�VH�� D� SDUWLU� GH� HQWmR�� D� OXWDU� FRQWUD� D� GHVWUXLomR� GD� $PpULFD�� DIXQGDGD� QD� ODPD� GR
QHRFRORQLDOLVPR�H�GH�GLWDGXUDV�EUXWDLV�

1R�HQWDQWR��D�WUDMHWyULD�GR�SURWDJRQLVWD�p�WDPEpP�LQWHULRU�H�SRGH�VHU�OLGD�FRPR�D�MRUQDGD
DUTXHWtSLFD� GH� XP� KHUyL� JXLDGR� SHODV� FDUWDV� GR� WDU{�� TXH� LQWURGX]HP� FDGD� XP� GRV� GH]
FDStWXORV��FRPR�Mi�VH�GLVVH��'R�FDyWLFR�PXQGR�IRUPDGR�SHODV�HQLJPiWLFDV�ILJXUDV�GR�EDUDOKR
DOXPLD�VH�XP�FDPLQKR�HQWUH�DV�VRPEUDV��'HVVD�IRUPD��QR�SULPHLUR�FDStWXOR��VRE�D�SURWHomR�GH
2�-XOJDPHQWR��R�SURWDJRQLVWD� UHQDVFH�SDUD�XP�QRYR�FLFOR�� WHQWDQGR��QmR�DSHQDV�DYDOLDU�GH
IRUPD� FRQVFLHQWH� VXD� H[SHULrQFLD� SHVVRDO�� PDV� WDPEpP� UHRUJDQL]DU� R� XQLYHUVR� KLVWyULFR� H
VRFLDO� HP� TXH� HVWi� VHQGR� LQVHULGR�� $� SDUWLU� GDt� VXFHGH�VH� XPD� VpULH� GH� SURYDV� ULWXDLV� TXH�
VXSHUDGDV� JUDGXDOPHQWH�� FXOPLQDUmR� QR� ~OWLPR� FDStWXOR� GR� URPDQFH�� TXH� WHP� FRPR� DUFDQR
SURWHWRU�2�6RO��FDUWD�FXMD�VLPERORJLD�GH�LOXPLQDomR�p�yEYLD�H�TXH�PDUFD��XPD�YH]�PDLV��R�ILP
GH�XPD�HWDSD�H�R�LQtFLR�GH�RXWUD��1HVVD�WUDMHWyULD�WHUi�TXH�VH�GHIURQWDU�FRP�D�UHVSRQVDELOLGDGH
GH�ID]HU�VXDV�SUySULDV�HVFROKDV�H�YLYHU�XPD�WUDQVIRUPDomR�UDGLFDO�TXH�UHSUHVHQWD�D�GHVWUXLomR
DSDUHQWH�GH�VHX�XQLYHUVR��DEULQGR�RV�FDPLQKRV�LQWHULRUHV�TXH�R�OHYDUmR�DR�LQILQLWR��XP�LPSXOVR
TXH�R�UHPHWHUi�VHPSUH�SDUD�IUHQWH��DWp�FKHJDU�j�SHUIHLomR��HWDSD�HP�TXH�R�KHUyL�HVWi�DSWR�SDUD
LQJUHVVDU�QR�PXQGR�LOXPLQDGR�GD�H[SHULrQFLD�GLUHWD�H�GR�FRQKHFLPHQWR�SXUR�

6HJXLQGR�VH�RV�SDVVRV�GR�YHOKR�FRQTXLVWDGRU�UHEHOGH�SHUHJULQR�HVSDQKRO�SHOD�KLVWyULD
GR� VXEFRQWLQHQWH� VXO�DPHULFDQR� SRGH�VH� HQFRQWUDU� D� PDLRU� SDUWH� GDV� XWRSLDV� TXH�� GH� XPD
IRUPD�RX�GH�RXWUD��HVWLYHUDP�DVVRFLDGDV�j�KLVWyULD�DPHULFDQD��2�FRQWLQHQWH�DPHULFDQR�VHPSUH
WHYH�� SULPHLUR� DRV� ROKRV� GRV� HXURSHXV�� PDLV� WDUGH� DRV� ROKRV� GRV� SUySULRV� DPHULFDQRV�� RV
LQJUHGLHQWHV�EiVLFRV�GD�XWRSLD��XP�WHUULWyULR�RQGH�SXGHVVH� IXQGDU�VH�DOJR� WRWDOPHQWH�QRYR�H
XPD�KLVWyULD�FRP�XP�SDVVDGR�GHVFRQKHFLGR��D�VHU�UHFXSHUDGR��RX�XP�IXWXUR�D�SURMHWDU�VH�FRP
IDFLOLGDGH��8P�YHUGDGHLUR�ODERUDWyULR�GH�XWRSLDV��D�SUySULD�KLVWyULD�GD�$PpULFD�p�YLVWD��PXLWDV
YH]HV��FRPR�XP�FDStWXOR�QD�KLVWyULD�GDV�XWRSLDV�HXURSpLDV�
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1D�SULPHLUD�SDUWH�GR�URPDQFH��R�QDUUDGRU�GHVPLVWLILFD�DTXHOD�TXH�WDOYH]�WHQKD�VLGR�D
XWRSLD� PDLV� IRUWH� GR� SHUtRGR� FRORQLDO�� D� DVVRFLDomR� GR� 1RYR� 0XQGR� FRP� R� SDUDtVR�� 2
GHVHQYROYLPHQWR� GDV� QDYHJDo}HV� FRP� D� SRVWHULRU� H[SDQVmR� GR�PXQGR� FRQKHFLGR�� RFRUULGD
QXP�PRPHQWR�GH�WUDQVLomR�HQWUH�D�PHQWDOLGDGH�FULVWm�PHGLHYDO�H�D�PHQWDOLGDGH�UHQDVFHQWLVWD
PHUFDQWLO�� IH]� FRP� TXH� RV� HXURSHXV� SURMHWDVVHP� QDV� QRYDV� WHUUDV� GHVFREHUWDV� XPD� VpULH� GH
PLWRV�� OHQGDV�H�IDQWDVLDV�RULXQGRV�WDQWR�GR�XQLYHUVR�FULVWmR�TXDQWR�GR�XQLYHUVR�JUHFR�ODWLQR�
6mR�OHQGDV�H�PLWRV��FRUUHQWHV�QR�LPDJLQiULR�PHGLHYDO��TXH�DFDEDUDP�SRU�VHU�LGHQWLILFDGRV�FRP
R�1RYR�0XQGR��2�SUySULR�&RORPER�p�UHVSRQViYHO�SHOD�DVVRFLDomR�GD�$PpULFD�FRP�R�3DUDtVR
D�TXH� VH� UHIHUHP�RV� WH[WRV�EtEOLFRV��'H� IRUPD�QmR� WmR� LQJrQXD� FRPR� D� GH�&RORPER�� YiULDV
RUGHQV� UHOLJLRVDV�� PRYLGDV� SHORV� LGHDLV� GH� UHQRYDomR� GD� LJUHMD� FDWyOLFD� H� GD� Ip� FULVWm�� VHMDP
DTXHOHV�GH�RULJHP�PLOHQDULVWDV��VHMDP�DTXHOHV�DSUHJRDGRV�SHOD�FRQWUD�UHIRUPD��SULQFLSDOPHQWH
IUDQFLVFDQRV� H� MHVXtWDV�� HQ[HUJDUDP�QDV�QRYDV� WHUUDV� D�SRVVLELOLGDGH�GH� FRQVWUXLU� D� VRFLHGDGH
FULVWm�SHUIHLWD��GH�DFRUGR�FRP�DV�HVFULWXUDV��6HULD�R�FULVWLDQLVPR�SULPLWLYR�LJXDOLWiULR�TXH�UHYLYLD
R�SDUDtVR�SHUGLGR�� HQILP��'XUDQWH�RV�GRLV� SULPHLURV� VpFXORV� GH� FRORQL]DomR�� HVWHV� UHOLJLRVRV
WHQWDUDP�FRORFDU� HP�SUiWLFD� VXDV�XWRSLDV�� WHQWDQGR�FRQVWUXLU�QR�1RYR�0XQGR�DTXLOR�TXH� Mi
QmR�HUD�SRVVtYHO�UHDOL]DU�QD�(XURSD��$OJXPDV�GHVVDV�H[SHULrQFLDV��HVFULWDV��RX�SUiWLFDV��ILFDUDP
IDPRVDV��FRPR�D�5HS~EOLFD��&RPXQLVWD��&ULVWm�GRV�JXDUDQLV��VREUH�D�TXDO�PXLWR�VH�HVFUHYHX�H
GD�TXDO�DSDUHFHP�UHIHUrQFLDV�QR�URPDQFH�GH�3RVVH�

1R�1RYR�0XQGR��R�GHVHMR�FRQIXQGLD�VH�FRP�XPD�UHDOLGDGH�H[yWLFD�H�GHVFRQKHFLGD�H
DVVLP�� XPD� VpULH� GH�PLWRV� HXURSHXV�PHGLHYDLV� WUD]LGRV� SRU� FRQTXLVWDGRUHV� H� FRORQL]DGRUHV�
DTXL�FKHJDQGR��HQFRQWUDUDP�VROR�IpUWLO�SDUD�GHVGREUDU�VH�HP�RXWURV�WDQWRV��UHIRUoDGRV��TXDVH
VHPSUH��SHORV�UHODWRV�GRV�KDELWDQWHV� ORFDLV��9iULDV�XWRSLDV�GHVHQYROYHUDP�VH��GHVVD�IRUPD��DR
ORQJR� GR� SHUtRGR� FRORQLDO�� $� SUySULD� 8WRSLD� GH� 0RUXV� QDVFHX� GHVVH� FRQWH[WR� KLVWyULFR
IDYRUiYHO��'RLV�GHVVHV�SDUDtVRV�SURMHWDGRV�SHORV�FRQTXLVWDGRUHV�HP�DOJXP�OXJDU�GHVFRQKHFLGR
GD�VHOYD�DPD]{QLFD�VmR�R�SDtV�GDV�DPD]RQDV�H�R�UHLQR�GH�(O�'RUDGR��$PERV�HVWmR�DVVRFLDGRV�j
H[SHGLomR�GH�/RSH�GH�$JXLUUH��QR�VpFXOR�;9,��H�VmR�GXUDPHQWH�GHVPLVWLILFDGRV�QR�UHODWR�GH
$EHO�3RVVH�

1R� WHUFHLUR� FDStWXOR� GD� SULPHLUD� SDUWH�� R� JUXSR� GH� DYHQWXUHLURV� JXLDGR� SRU� /RSH�
GHSRLV�GH�YDJDU�SHUGLGRV�SRU�ULRV�DPD]{QLFRV��FKHJD�DR�PtWLFR�UHLQR�GDV�$PD]RQDV��2�IRFR
QDUUDWLYR�DOWHUQD�VH��SDVVDQGR�GH�/RSH��FRP�VHXV�VHJXLGRUHV��TXH�UHSUHVHQWDP�R�SRQWR�GH�YLVWD
FULVWmR�RFLGHQWDO��D�&XxDQ��D�UDLQKD�GDV�DPD]RQDV��TXH�UHSUHVHQWD�R�FRQWUDSRQWR�GHVVD�IRUPD
GH�SHQVDU��2�WHPD�EiVLFR�DSUHVHQWDGR�p�D� UHODomR�GR�KRPHP�FRP�VHX�FRUSR�H�FRP�R�VH[R�
&RQWUDS}HP�VH��D� WRGR�WHPSR��XPD�FRQFHSomR�PDWULDUFDO�GR�XQLYHUVR�D�XPD�YLVmR�SDWULDUFDO
GHVVH�PHVPR�XQLYHUVR�

1R�URPDQFH��DV�PXOKHUHV�JXHUUHLUDV��DOpP�GH�DSUHVHQWDU�XPD�VRFLHGDGH�SHUIHLWD�� VHP
VRIULPHQWRV� H� SOHQD� GH� SUD]HUHV�� SURS}HP� XP� QRYR� WLSR� GH� VH[XDOLGDGH�� EDVWDQWH� GLIHUHQWH
GDTXHOD�WUD]LGD�SHORV�FRORQL]DGRUHV��1R�HQWDQWR��FHJRV�SHOD�FRELoD�GR�RXUR�H�SHOD�FXOSD�FULVWm�
RV�H[SHGLFLRQiULRV�QmR�VH�DGDSWDP�j� OLEHUGDGH� WRWDO�TXH� OKHV�RIHUHFHP�DV�DPD]RQDV�� HP�VXD
YLGD� GH� SHUIHLWR� HTXLOtEULR� FRP� D� QDWXUH]D�� 6H[XDOPHQWH�� RV� UHVXOWDGRV� VmR� FDWDVWUyILFRV�� RV
HVSDQKyLV�QmR�FRQVHJXHP�IHUWLOL]DU�DV�PXOKHUHV�H��SUHVRV�D�XPD�GLIHUHQWH�FRQFHSomR�GH�WHPSR�
DERUUHFHP�VH�LQILQLWDPHQWH�H�DFDEDP�SRU�IXJLU�GHVHVSHUDGRV�GDTXHOH�PRQyWRQR�SDUDtVR�

$�VDFLHGDGH�VH[XDO�VHP�FXOSD�QmR�SRGLD�VHU�DVVLPLODGD�SHORV�FRQTXLVWDGRUHV��2�FDStWXOR
LQWHLUR�p�XPD� WHQWDWLYD�FDUQDYDOL]DGD�GH�GHVQXGDU�R� VLVWHPD�PRUDO�EDVHDGR�QD�FXOSD� VREUH�R
TXDO�HVWi�IXQGDPHQWDGD�D�FXOWXUD�FULVWm�RFLGHQWDO��$�VtQWHVH�p�FODUD�HP�DOJXPDV�IUDVHV�GH�EHOD
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SRHVLD� FRPR��VX� HVWXSLGR� GLRV� SDUHFtD� WHQHUORV� DJDUUDGRV� GH� ORV� JHQLWDOHV��RX��'HO�PDUDYLOORVR� IXHJR� GHO
GHVHR�KDEtDQ�KHFKR�XQ�SHUUR�TXH�MDGHDED�HQFDGHQDGR�HQ�HO�IRQGR�GH�VXV�DOPDV���3RVVH�������������

&RP� VXD� DSUHVHQWDomR� FDUQDYDOL]DGD� GR� FRQWDWR� HQWUH� RV� KRPHQV� GH� $JXLUUH� H� DV
DPD]RQDV�� 3RVVH� GHVWURoD�� GH� XPD� Vy� YH]�� GXDV� LPSRUWDQWHV� XWRSLDV� HXURSpLDV�� $� SULPHLUD�
FRPXP� QR� VpFXOR� ;9,�� GH� LQVSLUDomR� EtEOLFD� PHVFODGD� D� PLWRV� JUHFR�ODWLQRV�� LGHDOL]D� D
VRFLHGDGH�SHUIHLWD�j�LPDJHP�GR�SDUDtVR�WHUUHVWUH��$�RXWUD��FULDGD�D�SDUWLU��SULQFLSDOPHQWH��GDV
LGpLDV�GH�)UHXG��UHFULD�XPD�VRFLHGDGH��LJXDOPHQWH�SHUIHLWD��RQGH�SUHGRPLQD�D�OLEHUGDGH�VH[XDO
TXH�HPEDORX��H�DLQGD�HPEDOD��YiULDV�JHUDo}HV�GH�QRVVR�VpFXOR�

$�,PSHUDWUL]��R�DUFDQR�GHVVH�FDStWXOR��UHJHQWH�GDV�IRUoDV�SULPLWLYDV�GR�VHU��VLPEROL]D�D
JUDQGH�PmH�� HP� FXMR� YHQWUH� VHUi� JHUDGR� H� WUDQVIRUPDGR� R� HVStULWR�� (OD� JRYHUQD� R� UHLQR
PXQGDQR�� OLJDQGR�� QR� HQWDQWR�� R� FpX� j� WHUUD�� R� HVStULWR� j� FDUQH�� VHJXQGR�1LFKROV� ����������
5HIHUH�VH�� �� H� R� UHLQR� GDV� $PD]RQDV� p� XPD� LOXVWUDomR� GLGiWLFD� GLVVR� ��� DR� ODGR� SULPLWLYR� H
LQVWLQWLYR�TXH�FDGD�LQGLYtGXR�WUD]�GHQWUR�GH�VL��3RUpP���HOD�p�D�SRUWDGRUD�GD�VHPHQWH�GD�TXDO�EURWDUi�
DILQDO��XPD�QRYD�SHUFHSomR�WUDQVFHQGHQWDO�HP�TXH�R�PLVWLFLVPR�H�D�FLrQFLD��R�HVStULWR�H�D�FDUQH��R�H[WHULRU�H�R
LQWHULRU��SRGHP�VHU�H[SHULPHQWDGRV�FRPR�QXP�PXQGR�Vy���1LFKROV�����������

$� HVVD� IRUoD� SULPLWLYD� LQFRQVFLHQWH� RS}H�VH� XPD� IRUoD� UHSUHVVRUD� FRQVFLHQWH�� FXMR
DUTXpWLSR�p�2�,PSHUDGRU��R�SDL�GD�FLYLOL]DomR��TXH�UHJH�R�FDStWXOR�VHJXLQWH��TXDQGR�/RSH�GH
$JXLUUH�YLVLWD�&DUWDJHQD�GH�,QGLDV�H�HQWUD�HP�FRQWDWR�FRP�R�VpFXOR�;9,,,�� VpFXOR�GD�XWRSLD
LOXPLQLVWD��2�DGYHQWR�GR� ,PSHUDGRU�PDUFD�R� DEDQGRQR�GR� UHLQR�QmR�YHUEDO��PDWULDUFDO�� GD
,PSHUDWUL]��FRP�VHXV�FLFORV�QDWXUDLV�GH�QDVFLPHQWR��FUHVFLPHQWR�H�GHFDGrQFLD��6XUJH�R�PXQGR
SDWULDUFDO�GD�SDODYUD�FULDWLYD�TXH�LQLFLD�R�GRPtQLR�PDVFXOLQR�GR�HVStULWR��GR�SULQFtSLR�UDFLRQDO
VREUH� D� QDWXUH]D�� 2V� FRQTXLVWDGRUHV� DEDQGRQDP� R� UHLQR� GDV� DPD]RQDV�� R� TXH� VLJQLILFD� D
GHUURWD�GD�XWRSLD�GR�SDUDtVR�QDWXUDO��$�XWRSLD�GD�VRFLHGDGH�KHGRQLVWD�p�YHQFLGD�SHOD�PRUDO�GDV
FXOSDV�H�GDV�WDUDV��2�VH[R�TXH�FDXVD�SUD]HU��QD�YLVmR�LU{QLFD�GR�QDUUDGRU��p�LQFDSD]�GH�JDUDQWLU
D�VREUHYLYrQFLD�GD�HVSpFLH�H�D�PDLRU�SDUWH�GRV�DYHQWXUHLURV�SDUWH�GR�UHLQR�GDV�$PD]RQDV�VHP
DOL� GHL[DU� XP�KHUGHLUR�� 6HJXHP� HP�EXVFD� GH� RXUR�� QmR� OHYDQGR� GDOL� VHTXHU� R�PXLUDTXLWm�� R
DPXOHWR� GR� DPRU��1D� VRFLHGDGH� FDSLWDOLVWD� LQDXJXUDGD� SHOR� VpFXOR�;9,,,� QmR� Ki� OXJDU� QHP
SDUD�R�VH[R�QDWXUDO�QHP�SDUD�R�DPRU�

&XxDQ��D�UDLQKD�GDV�DPD]RQDV��ILFD�WULVWH�SRU�QmR�WHU�SRGLGR��VHTXHU��WLUDU�GRV�YLVLWDQWHV
R�VHJUHGR�GD�SyOYRUD�H�GR�IHUUR��TXH�WDQWD�XWLOLGDGH�SRGHULDP�WHU�HP�VHX�UHLQR��$�QXYHP�GH
WULVWH]D�TXH�REVFXUHFH�VHX�SHQVDPHQWR��QR�HQWDQWR��WHP�PRWLYRV�PDLV�SURIXQGRV��HOD�SUHVVHQWH
TXH�HVVHV�KRPHQ]LQKRV��IHUR]HV�JXDUGLmHV�GH�VXD�SUySULD�LQIHOLFLGDGH��DFDEDULDP�SRU�DSRVVDU�VH
GRV� JUDQGHV� ULRV�� GRV� ODJRV�� GRV� PRQWHV�� GD� VHOYD�� 2� PXQGR� OKHV� SHUWHQFHULD� H[DWDPHQWH
SRUTXH�QmR�OKHV�FXVWDYD�QDGD�QHJDU�D�YLGD��1RYDPHQWH�D�FUtWLFD�GHPROLGRUD�GR�QDUUDGRU�UHFDL
VREUH�XPD�XWRSLD� HXURSpLD�EDVWDQWH�FRPXP�QR� VpFXOR�;;�� D� LGHDOL]DomR�GD�YLGD� HTXLOLEUDGD
HQWUH�KRPHP�H�QDWXUH]D��GHIHQGLGD�SULQFLSDOPHQWH�SHORV�HFRORJLVWDV�GR�SULPHLUR�PXQGR��RQGH
HVVH� SUHWHQVR� HTXLOtEULR� Mi� QmR� H[LVWH�� 7UDWD�VH� GD� XWRSLD� HFRORJLVWD� TXH� SUHWHQGH� PDQWHU� D
$PpULFD� /DWLQD�� SULQFLSDOPHQWH�� FRPR� XPD� HVSpFLH� GH� YLYHLUR� RX� VDQWXiULR� GDTXLOR� TXH� DV
VRFLHGDGHV�GR�SULPHLUR�PXQGR�Mi�QmR�SRGHP�GLVSRU��$�YLGD�GR�KRPHP�ORFDO��HP�PHLR�D�HVVD
QDWXUH]D��PXLWDV�YH]HV�EDVWDQWH�KRVWLO��SRXFR� LPSRUWD��7DPSRXFR� LQWHUHVVD�TXH�HVVH�KRPHP
QmR�WHQKD�DFHVVR�DRV�XWySLFRV�EHQV�GD�UHYROXomR�LQGXVWULDO�H�GR�FDSLWDOLVPR�JOREDO�

2�TXLQWR�FDStWXOR�HVWi�GHGLFDGR�DR�ÉV�GH�2XURV��~QLFR�DUFDQR�PHQRU�TXH�DSDUHFH�QR
WH[WR��2�WHPD�p�R�RXUR��QRV�GRLV�VHQWLGRV��FRPR�ULTXH]D�PDWHULDO�H�FRPR�HOHPHQWR�VtQWHVH�GD
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SHUIHLomR��7UDWD�VH�GR�FDStWXOR�TXH�HQFHUUD�D�HSRSpLD�GR�JXHUUHLUR��DEULQGR�HVSDoR�SDUD�R�LQtFLR
GD� HWDSD� VHJXLQWH�� TXH� p� D� YLGD� SHVVRDO�� 7UDWD� EDVLFDPHQWH� GDV� H[SHULrQFLDV� FRPHUFLDLV
IUXVWUDGDV�� DVVHVVRUDGDV� SHORV� MXGHXV� /LS]LD� H� 6StQROD�� �(UD� HYLGHQWH� TXH� OD� FLHQFLD� FRPHUFLDO� HUD
FRPSOHMD� \� VXV� OH\HV� GLFWDGDV� SRU� ORV� LPSHULRV� HFRQyPLFRV�� �3RVVH������������1HOH� p� GHVPLVWLILFDGR� R
RXWUR� JUDQGH� UHLQR� XWySLFR� GD�$PpULFD� FRORQLDO�� (O�'RUDGR��'HVGH� R� SULQFtSLR�� DV� UHODo}HV
FRP�R�1RYR�0XQGR�IRUDP�PDUFDGDV�SHOD�DPELJ�LGDGH��GH�XPD�ODGR�D�EXVFD�GHVHQIUHDGD�SHODV
ULTXH]DV�PDWHULDLV�� SULQFLSDOPHQWH�PHWDLV� SUHFLRVRV� H�PHUFDGRULDV� UDUDV� H� GH� RXWUR� XP� LGHDO
PtVWLFR�H�UHOLJLRVR��GH� LQVSLUDomR�WDQWR� MXGDLFD�FRPR�FULVWm��EXVFDQGR�XP�OXJDU�QR�SDUDtVR��D
H[SDQVmR�GD�Ip�FULVWm�RX�XP�OXJDU�RQGH�FULDU�XPD�VRFLHGDGH�VHP�RV�YtFLRV�GDTXHOH�GHFDGHQWH�H
H[DXULGR�YHOKR�PXQGR��$VVLP�VH�PLVWXUDP�D�EXVFD�GD�,GDGH�GH�2XUR��R�SDUDtVR�HGrQLFR��GD
HVFDWRORJLD� FULVWm�� H� D� EXVFD� GH� (O� 'RUDGR�� OXJDU� TXH� SRU� VXD� SHUIHLomR� XQLD� QmR� DSHQDV� D
IHOLFLGDGH�SOHQD�PDV� WDPEpP�D� DEXQGkQFLD�GR�PHWDO�SUHFLRVR��8PD� VpULH�GH�PLWRV� H� OHQGDV�
WDQWR� GH� RULJHP� JUHFR�ODWLQDV�� FRPR� R� YHORFLQR� GH� RXUR�� FRQTXLVWDGR� SHORV� DUJRQDXWDV� GH
-DVmR��FRPR�WDPEpP�FULVWmR�PHGLHYDLV��FRPR�R�FiOLFH�GR�6DQWR�*UDDO��DMXGDUDP�D�SODVPDU�HVVD
XWRSLD�� &ULDUDP�VH�� GHVVD� IRUPD�� XPD� VpULH� GH� UHLQRV� SHUGLGRV� QRV� FRQILQV� GD� JHRJUDILD
DPHULFDQD��RQGH�EULOKDYDP�DR�ORQJH�RV�WHOKDGRV�GRV�SDOiFLRV�GH�RXUR�

2�~OWLPR�GHOHV�WDOYH]�WHQKD�VLGR�R�(O�'RUDGR��GR�ODJR�GH�3DLWLWL��ORFDOL]DGR�HP�DOJXP
SRQWR�GR�LQWHULRU�GD�$PD]{QLD��2�VHQKRU�GHVGH�UHLQR�YHVWLD�VH�FRP�ILQD�FDSD�GH�RXUR�HP�Sy�
HVSDU]LGR� VREUH� R� FRUSR� D]HLWDGR�� TXH� ODYDYD� WRGDV� DV�PDQKmV� QDV� iJXDV� GR� ODJR�� ,Q~PHUDV
H[SHGLo}HV�SHUGHUDP�VH�QD�VHOYD�HP�EXVFD�GH�WDO�UHLQR��GXUDQWH�VpFXORV��HQWUH�HODV�D�H[SHGLomR
GD�TXDO�SDUWLFLSRX�/RSH�GH�$JXLUUH��(VWH�PLWR�TXH�DFDERX�VHQGR�GHUURWDGR�SHOD�KLVWyULD��DLQGD
KRMH�� QR� HQWDQWR�� p� FDSD]� GH� UHDYLYDU� D� XWRSLD� GD� ULTXH]D� IiFLO�� 8PD� GH� VXDV�PDQLIHVWDo}HV
UHFHQWHV�GHX�VH�SRU�RFDVLmR�GR�GHVFREULPHQWR�GDV�MD]LGDV�DXUtIHUDV�GH�6HUUD�3HODGD��QR�LQWHULRU
GD�$PD]{QLD�SDUDHQVH��Ki�DOJXQV�DQRV�

$R� HQFRQWUDU� R�(O�'RUDGR�� GHSRLV� GH� XPD� H[WHQXDQWH� YLDJHP��$JXLUUH� FRPSUHHQGH
TXH� R� RXUR� p� LQ~WLO�� SRLV� DV� DUHLDV� DXUtIHUDV� LPSHGHP� R� FUHVFLPHQWR� GH� YHJHWDLV� H� D
VREUHYLYrQFLD�GH�PXLWRV�VHUHV��-i�WLQKD�VLGR�DYLVDGR�SHOD�UDLQKD�GDV�$PD]RQDV�DQWHULRUPHQWH�
�£(V�XQ�SDtV�WDQ�LQIHOL]��(O�DUHQDO�GH�RUR�VyOR�VLUYH�SDUD�FULDU�HVFRUSLRQHV�\�PLJDODV��1R�KD\�<XFD��QL�FDPRWH
QL�DQDQDHV��(O�VHxRU�GH�3D\WLWL�HV�PX\�GHVGLFKDGR������3RVVH�����������6y�QHVVH�PRPHQWR��QR�HQWDQWR�
HOH�S{GH�HQWHQGHU�R�TXH�HOD��TXH�YLD�D�UHDOLGDGH�SRU�RXWUR�SULVPD��OKH�GL]LD�

$SyV� SDVVDU� DOJXP� WHPSR� DFDULFLDQGR� R� RXUR� H� ID]HQGR� SODQRV�PLUDERODQWHV� SDUD� R
IXWXUR��RV�KRPHQV�GD�H[SHGLomR�DFDEDP�DERUUHFHQGR�VH�SURIXQGDPHQWH��,QHVSHUDGD��D�VROXomR
SDUD� R� LPSDVVH� YHP� GH� IRUD�� HPLVViULRV� GR�1RYR� ,QFD� 5HIXQGDGRU� GR� ,PSpULR�� 7XSDF� $PDUX�
SHGHP�D�/RSH�TXH�HOH�QmR�WRTXH�QDTXHOH�RXUR�SDUD�QmR�FRUUHU�R�ULVFR�GH�TXH�IRVVH�SDUDU�QDV
PmRV� GDV� DXWRULGDGHV� HVSDQKRODV�� 7RPD� $JXLUUH�� HQWmR�� D� GHFLVmR� PDLV� GLItFLO� GH� VXD� YLGD�
DEDQGRQD�WRGR�DTXHOH�RXUR�H�FRORFD�VHXV�VXERUGLQDGRV�j�GLVSRVLomR�GH�7XSDF�$PDUX��1RYD
XWRSLD� VXSHUDGD�� D� ULTXH]D� FDSLWDOLVWD� TXH� VXFXPEH� DQWH� RV� LGHDLV� UHYROXFLRQiULRV�
+LVWRULFDPHQWH� p� D� SDUWLU� GR� VpFXOR�;9,,,� TXH� D�$PpULFD�� TXH� DWp� HQWmR� WLQKD� VLGR� FHQiULR
IpUWLO�SDUD�D�XWRSLD�GH�RXWURV��FRPHoD�D�SURMHWDU�VXDV�SUySULDV�XWRSLDV�

/RSH�VHQWH�VH��HQWmR��SUHSDUDGR�SDUD�VHJXLU�VR]LQKR�VHX�FDPLQKR��&RQVFLHQWL]D�VH�GH
TXH� VXD� EDWDOKD�� SDUD� SRGHU� VHU� YLWRULRVD�� WHUi� TXH� WUDYDU�VH� GHQWUR� GR� IDQWiVWLFR� XQLYHUVR
DPHULFDQR�H��SULQFLSDOPHQWH��GHQWUR�GH�VL�PHVPR��$�LQWURGXomR�GH�7XSDF�$PDUX�QD�QDUUDWLYD
QHVVH�SRQWR�p�EDVWDQWH�VLJQLILFDWLYD��0DUFD�R�ILP�GD�SUHVHQoD�GDV�XWRSLDV�HXURSpLDV�SURMHWDGDV
SDUD� D�$PpULFD�/DWLQD� H�R� LQtFLR�GDV�XWRSLDV�GH�RULJHP�DPHULFDQD��GHIHQGLGDV�SHOR�QDUUDGRU
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FRPR� R� ~QLFR� FDPLQKR� SRVVtYHO� SDUD� R� FRQWLQHQWH��0HVPR� D� QHJDomR� GR� LOXPLQLVPR� H� GRV
LGHDLV� GD� UHYROXomR� IUDQFHVD� SRU� SDUWH� GH� /RSH�� VLJQLILFDP� D� EXVFD� GH� RXWURV� FDPLQKRV�
,QWURGX]�VH�� HQWmR�� XPD� GDV� FKDYHV� SDUD� D� OHLWXUD� GR� URPDQFH�� $� VROXomR� SURSRVWD� SHOR
QDUUDGRU�p�XPD�VROXomR�ORFDO��EDVHDGD�QDV�SULPLWLYDV�FXOWXUDV�DPHULFDQDV��3DUD�D�EXVFD�GH�VHX
FDPLQKR� LQWHULRU�� /RSH� YDL� XVDU� XP� ULWXDO� DPHULFDQR� DQFHVWUDO�� D� D\DZDVND�� 7RGD� D� VHJXQGD
SDUWH� GR� URPDQFH� FRQFHQWUD�VH� QR� SURFHVVR� GH� DPHULFDQL]DomR� GH� /RSH�� SULQFLSDOPHQWH� D
SDUWLU�GH�VXD�HVWDGD�HP�0DFKX�3LFKX��QR�LQtFLR�GR�VpFXOR�;,;��QR�PHVPR�SHUtRGR�HP�TXH�DV
QRYDV� QDo}HV� WHQWDP� IL[DU� VXD� LGHQWLGDGH�� D� SDUWLU� GRV� LGHDLV� GD� 5HYROXomR� )UDQFHVD� H� GR
5RPDQWLVPR�HXURSHX�

2�LGHDO�XWySLFR�DGRWDGR�SHOR�QDUUDGRU��QR�HQWDQWR��HVWi�DVVHQWDGR�QDV�FXOWXUDV�DQGLQDV�
$OpP� GR� DSUHQGL]DGR� GH� /RSH� RFRUUHU� HP� 0DFKX� 3LFKX�� FLGDGH� HPEOHPiWLFD� GD� FXOWXUD
LQFDLFD�� R� JXLD� GR� SURFHVVR� p� +XDPiQ�� XPD� HVSpFLH� GH� DOWHU� HJR� GR� HVFULWRU� DQGLQR� )HOLSH
*XDPiQ�3RPD�GH�$\DOD��FURQLVWD�GR�LQFiULR��0DFKX�3LFKX�p�XP�LPSRUWDQWH�FHQWUR�UHOLJLRVR�H
PiJLFR�GR�DQWLJR�LPSpULR�LQFDLFR��0HWDGH�FpX��PHWDGH�WHUUD��HVVD�FLGDGH��DR�PHVPR�WHPSR�UHDO
H� XWySLFD�� p� XP� GRV� SRXFRV� OXJDUHV� RQGH� VH� MXQWDP� HP� FySXOD� KDUP{QLFD� GRLV� PXQGRV
SDUDOHORV�� HVSDoR� RQGH� R� IXWXUR� H� R� SDVVDGR� RFXSDP� VHX� GHYLGR� OXJDU� H� MXQWDP�VH�� VHP
SUHWHQV}HV� H[FOXGHQWHV�� QD�PHVHWD� GR� SUHVHQWH�� /RFDOL]DGD� QDV� DOWXUDV� GD� FRUGLOKHLUD� DQGLQD�
SHUWR� GH� &X]FR��PDQWHYH�VH� HVFRQGLGD� GRV� EUDQFRV� DWp� FHUFD� GH� XP� VpFXOR� DWUiV�� $OpP� GH
Q~FOHR�HQHUJpWLFR�SULYLOHJLDGR��DFDERX�SRU�WUDQVIRUPDU�VH�HP�VtPEROR�GD�UHVLVWrQFLD�FDODGD�GD
FXOWXUD�DQGLQD�IUHQWH�j�HXURSpLD��6HJXQGR�OKH�LQIRUPD�*XDPiQ��HQFDUUHJDGR�GH�JXLi�OR�DWp�DOL�
UHSUHVHQWD�D�8QLYHUVLGDGH�&yVPLFD��R�8QLYHUVR��R�7DZDQWLQVX\R��DV�TXDWUR�SDUWHV�GR�,QFiULR�
´8QH�OD�WLHUUD�\�HO�FLHOR��(O�FXHUSR�\�HO�HVStULWX��OD�QRFKH�\�HO�GLD��7UDPD�OD�LQFUHLEOH�DOLDQ]D�GH�ORV�PXHUWRV�FRQ
ORV�YLYRVµ���3RVVH������������

$� UHDOL]DomR� GR� DPRU�� SRU�/RSH�� HP�0DFKX�3LFKX��PDLV� TXH� VLPEROL]DU� D� IXVmR� GDV
GXDV�FXOWXUDV��FRP�SUHGRPLQkQFLD�GD�LQGtJHQD��PRVWUD�D�DGRomR�GHVVD�~OWLPD�SRU�VXD�SDUWH��'H
DJRUD�HP�DGLDQWH�HOH�VHUi�GHILQLWLYDPHQWH�DPHULFDQR��$R�YHQFHU�D�EDUUHLUD�GR�DPRU�LQGLYLGXDO�H
GR�GHVHMR��HVWi�SUHSDUDGR�SDUD�R�SDVVR�VHJXLQWH��D�IXVmR�FRPSOHWD�FRP�D�QDWXUH]D�H�D�EXVFD�GD
HVVrQFLD�GR�VHU�KXPDQR��REWLGD�DWUDYpV�GR�ULWXDO�GD�D\DZDVFD��WDPEpP�OHYDGR�D�FDER�HP�0DFKX
3LFKX��4XHP�RILFLD� GH� JXUX�� XPD�YH]�PDLV�� p�+XDPiQ��7XGR� VH� UHDOL]D� GH� IRUPD� JUDGDWLYD�
SULPHLUR�R�FKi�GH�IROKDV�GH�FRFD��GHSRLV�R�EROR�GH�IROKDV��FRORFDGR��QD�ERFKHFKD��SDUD�PDVFDU�
5RPSHP�VH� DV� SULPHLUDV� EDUUHLUDV�� 0DLV� WDUGH� R� FKi� GH� D\DZDVFD� SHUPLWH� TXH� HOH� QDVoD
QRYDPHQWH� H� ILQDOPHQWH� SHQHWUH� QD� UHJLmR� GH� �2� $EHUWR��� HVVD� UHJLmR� GHVLVWRUL]DGD�� VHP
WHPSR��FRP�R�UHHQFRQWUR�GD�QDWXUDOLGDGH��RQGH�HOH�XQH�VH�´D�OD�PDWHULD�GHO�GtD�FRPR�OD�UDt]�D�OD
WLHUUDµ��3RVVH������������

e�EDVWDQWH� VLJQLILFDWLYD� D� HVFROKD�GHVVHV�GRLV� WySLFRV�GD� FXOWXUD� LQFDLFD�SRU�SDUWH� GR
QDUUDGRU��0DFKX�3LFKX�\�*XDPiQ�3RPD��DPERV�GHVFRQKHFLGRV�DWp�FHUFD�GH�FHP�DQRV�DWUiV��$
XWRSLD�DQGLQD��QR�HQWDQWR��H[SOLFLWD�VH�DWUDYpV�GR�PLWR�GR�,QNDUUL��D�VXSHUDomR�GR�SHUtRGR�GH
VRO�QHJUR�FRP�R�UHJUHVVR�GR�,QFD�SDUD�UHFRQVWUXLU�XP�PXQGR�QRYR��1mR�VH�VDEH�H[DWDPHQWH
TXDQGR�VXUJLX�R�PLWR�TXH�Gi�RULJHP�D�HVVD�XWRSLD��3DUHFH�H[LVWLU��QR�HQWDQWR��HP�IRUPD�RUDO
GHVGH�SRXFRV�DQRV�GHSRLV�GR�DVVDVVLQDWR�GR�~OWLPR�,QFD�SHORV�HVSDQKyLV��2�UHODWR�FRQWD�TXH�
WHQGR� VLGR� R� ,QFD� GHFDSLWDGR� SHORV� HVSDQKyLV� �DV� YHUV}HV� YDULDP�� DOJXPDV� DSUHVHQWDP
$WDKXDOSD�FRPR�R�LQFD�GHFDSLWDGR��PXGDQGR�D�YHUGDGH�KLVWyULFD��RXWUDV�R�DSUHVHQWDP�FRPR�R
SULPHLUR� 7XSDF� $PDUX�� GHFDSLWDGR� HP� ������� VXD� FDEHoD� IRL� HQWHUUDGD� VHSDUDGD� GR� FRUSR�
(VWH��HPEDL[R�GD�WHUUD��YDL�VH�UHFRQVWLWXLQGR�SDUD�SRGHU�UHJUHVVDU�H�UHFULDU�R�,PSpULR��2�PLWR�
TXH� WDPEpP� UHWRPD� 0DQFR� &DSDF�� FRQVLGHUDGR� FRPR� R� SULPHLUR� ,QFD� SHOD� FRVPRJRQLD
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DQGLQD�� QXP� SURFHVVR� KtEULGR�� UHFHEHX� WDPEpP� HOHPHQWRV� PHVVLkQLFRV� H� PLOHQDULVWDV� GD
WUDGLomR� HXURSpLD�� WUDQVIRUPDQGR�VH� GHSRLV� HP� XWRSLD� TXH� SURPHWH� UHVWDXUDU� D� VRFLHGDGH
LQFDLFD��TXDVH�VHPSUH�LGHDOL]DGD�FRPR�XPD�VRFLHGDGH�SHUIHLWD�H�MXVWD��$R�ORQJR�GD�KLVWyULD�GR
3HUX�Ki�XPD�YDVWD� VpULH�GH� UHEHOL}HV� LQGtJHQDV� FRQWUD�R�GRPtQLR�GRV� HVSDQKyLV��GDV�TXDLV� D
PDLV�FRQKHFLGD�WDOYH]�VHMD�D�GH�7XSDF�$PDUX�,,��GH�������D�TXH�VH�UHIHUH�3RVVH��QR�HSLVyGLR�GH
(O�'RUDGR��$�FLYLOL]DomR� LQFDLFD�� FRQTXLVWDGD�SHORV� HVSDQKyLV� DSHQDV�TXLQ]H� DQRV�GHSRLV�GD
SXEOLFDomR� GD� 8WRSLD� GH� 0RUXV�� WHP� VLGR� FRQVLGHUDGD�� GHVGH� HQWmR�� FRPR� SDUDGLJPD� GH
VRFLHGDGH� RUJDQL]DGD� GH� IRUPD� LJXDOLWiULD�� H� UHWRPDGD� SRU� YiULDV� JHUDo}HV� GH� VRFLDOLVWDV
XWySLFRV�

1R�FDVR�GH�'DLPyQ��QmR�p�R�,QFD�TXH�UHWRUQD��R�SUySULR�/RSH�YHP�HP�VHX�OXJDU��(VVD
LGHQWLILFDomR�SRGH�VHU�IHLWD�D�SDUWLU�GR�ULWXDO�OHYDGR�D�FDER�HP�0DFKX�3LFKX��GXUDQWH�D�VHJXQGD
SDUWH� GR� URPDQFH��$R� OHYDQWDU�VH� GR�PXQGR� GRV�PRUWRV� �� H� KLVWRULFDPHQWH� /RSH� QmR� WHYH
WXPED��GHSRLV�GH�PRUWR�IRL�GHFDSLWDGR�H�HVTXDUWHMDGR��WHQGR�FDGD�SDUWH�GH�VHX�FRUSR�OHYDGD
SDUD�XPD�UHJLmR�GLIHUHQWH��SDUD�TXH�VHX�H[HPSOR�QmR�IRUD�VHJXLGR����FRPR�QR�PLWR�DQGLQR�R
FRUSR�H�D�FDEHoD�GR�FpOHEUH�UHEHOGH�MXQWDP�VH�RXWUD�YH]�H�HOH�SRGH��HQWmR��GHSRLV�GH�YDJDU�SHOD
REVFXUD� VHOYD� GR� SHUtRGR� FRORQLDO�� GHSRLV� GH� SDVVDU� SHOR� DSUHQGL]DGR� DQGLQR�� VDLU� SHOR
FRQWLQHQWH��GLVSRVWR�D�FRQVWUXLU�D�QRYD�XWRSLD�GD�$PpULFD�/DWLQD�

,PSRUWDQWH�DSRLR�SDUD�HVVD� OHLWXUD�p�XP�HSLVyGLR�GR�SHQ~OWLPR�FDStWXOR�GR�URPDQFH�
7UDWD�VH� GH� XPD�PRQXPHQWDO� UHXQLmR�� XPD� HVSpFLH� GH� FRQJUHVVR� GH� YHQFLGRV�� RSULPLGRV� H
H[FOXtGRV�GD�KLVWyULD�RILFLDO�GD�$PpULFD��TXH�RFRUUH�HP�&KDFKDSR\DV��QD�$PD]{QLD�SHUXDQD��H
TXH� WDPEpP� FRQWD� FRP� D� SUHVHQoD� GH� /RSH�� DJRUD� Mi� SHUIHLWDPHQWH� DPHULFDQR�� $� GDWD� GH
DEHUWXUD�p��VLJQLILFDWLYDPHQWH�����GH�RXWXEUR��GDWD�GD�PRUWH�KLVWyULFD�GH�/RSH�GH�$JXLUUH��$R
HYHQWR� FRPSDUHFHP� DV� ILJXUDV� PDLV� LPSRUWDQWHV� DVVRFLDGDV� jV� XWRSLDV� DPHULFDQDV�� DOpP� GH
HVSpFLPHV� H[WLQWRV�RX�HP�YLD�GH� H[WLQomR�GD� IDXQD� ODWLQR�DPHULFDQD��2� UHSUHVHQWH�EUDVLOHLUR
PDLV� LOXVWUH� p� $QW{QLR� &RQVHOKHLUR�� FULDGRU� GD� XWRSLD� GH� &DQXGRV�� ´FRQ� VXV� ODUJDV� FUHQFKDV� GH
YLVLRQDULR�\�VX�GHODQWDO�D]XO�GH�VDQWR�LWLQHUDQWHµ��3RVVH�������������2�HQFRQWUR��DOpP�GD�WUDGLFLRQDO
VpULH� GH� ODPHQWDo}HV� GRV� YHQFLGRV�� GHVSRMDGRV�RX�GHVSUH]DGRV�� ID]� R� MXOJDPHQWR� GH� LOXVWUHV
ILJXUDV� GR� FRQWLQHQWH�� *HW~OLR� 9DUJDV�� SRU� H[HPSOR�� p� MXOJDGR� DR� ODGR� GH� 3HUyQ�� 3RU� QmR
FRQFRUGDU� FRP� R� TXH� FKDPD� GH� UHWyULFD� GD� UXtQD� TXH� GRPLQD� R� HYHQWR�� /RSH� DFDED� SRU
DEDQGRQi�OR�SDUD�VHJXLU�VHX�SUySULR�FDPLQKR�

$�UHWyULFD�GD�UXtQD��FRP�D�TXDO�QmR�FRQFRUGD��UHIHUH�VH�DR�TXH�DV�FLYLOL]Do}HV�LQGtJHQDV
FKDPDP�GH�SHUtRGR�GR�VRO�QHJUR��TXH�WHULD�LQLFLDGR�FRP�D�FKHJDGD�GRV�HXURSHXV�j�$PpULFD�H�TXH�
VHJXQGR� D� XWRSLD� ,QNDUUL�� WHUPLQDULD� FRP� R� UHWRUQR� GR� ,QFD�� /RSH� DEDQGRQD� R� HYHQWR�
VLJQLILFDWLYDPHQWH�� QXPD� PDQKm�� FRP� RV� SULPHLURV� UDLRV� GH� VRO�� 'HL[D� SDUD� WUiV� RV
DQWURSyORJRV�H�RV�PRUWRV��2�FDStWXOR�VHJXLQWH��TXH�p�R�~OWLPR�GR�URPDQFH��VLJQLILFDWLYDPHQWH�
WHP�2� 6RO�� FRPR� FDUWD� GR� WDU{� TXH� R� DEUH�� D� HWHUQD� IRUoD� GR� DPRU�� GD� YLGD�� 'LVSHQViYHO
GLVFXWLU� D� VLPERORJLD� GR� VRO�� %DVWD� GL]HU� TXH� HUD� XP� GRV� HOHPHQWRV� PDLV� LPSRUWDQWHV� QD
FRVPRJRQLD�LQFDLFD�H�TXH�HVWi�DVVRFLDGR�j�ILJXUD�GR�,QFD�

8PD�YH]�PDLV�R�PLWR�GR�,QNDUUL��GHSRLV�GH�YDJDU�VHP�GHVWLQR�SHOR�FRQWLQHQWH��/RSH
SUHVHQFLD�RXWUR� VDQJUHQWR� JROSH�PLOLWDU� H� VRIUH�� XPD�YH]�PDLV�� WRUWXUD��(QWmR�� ´PRYLGR� SRU� OD
QRVWDOJLD� \� OD�DGPLUDFLyQ�GH� OD� FLXGDGµ�� UHJUHVVD�D�&X]FR��R�XPELJR�GR�PXQGR��DQWLJD�FDSLWDO�GR
LPSpULR�GRV�,QFDV��$OL� UHHQFRQWUD� OD�0RUD��DPRU�DQWLJR��YDULDQWH�GD�DPDGD��TXH� ID]�SDUWH�GH
XP� PRYLPHQWR� JXHUULOKHLUR�� 5HYLYH�� XPD� YH]� PDLV�� R� DPRU� QR� ODJR� 7LWLNDND�� RXWUR� ORFDO
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VDJUDGR�GD� FRVPRJRQLD� LQFDLFD� H�� UHMXYHQHVFLGR�� UHVROYH� HQJDMDU�VH�QD� OXWD�SDUD� VDOYDU� R�TXH
UHVWD�GD�$PpULFD�

2� URPDQFH� WHUPLQD� EUXVFDPHQWH�� GH� IRUPD� DPEtJXD� PDV� VLPEyOLFD�� /RSH�� DJRUD
UHHQFDUQDQGR�D�XWRSLD�GR�ERP�UHYROXFLRQiULR��HQFRQWUD�D�PRUWH�DR�HQJDVJDU�VH�FRP�R�RVVR�GD
VRUWH�GH�XP�SDWR��GXUDQWH�XP�DOHJUH� MDQWDU�FRP�D�DPDGD��1mR�Ki�FHUWH]D��QR�HQWDQWR��VREUH
VXD� PRUWH�� 6HX� ILHO� DMXGDQWH�� 1LFpIRUR� 0pQGH]�� SRU� H[HPSOR�� MXUD� TXH� YDL� HQFRQWUi�OR� HP
TXDOTXHU�HVTXLQD�SDUD�VHJXLU�VXDV�DYHQWXUDV��3HOD�VLPERORJLD�SUHVHQWH�HP�WRGD�D�QDUUDWLYD��VXD
PRUWH�GHYH�OHU�VH�WDPEpP�GH�IRUPD�VLPEyOLFD�H�HOH�GHYH�UHQDVFHU�HP�IRUPD�GH�GDLPRQ�RX�DQMR
SDUD�PDQWHU�YLYD�D�FKDPD�GD�OXWD�UHYROXFLRQiULD��/XWD�TXH�SUHWHQGH�FRQVWUXLU�D�XWRSLD�ODWLQR�
DPHULFDQD�� QmR�PDLV� VHJXLQGR� RV�PDQXDLV� GH� &KH�*XHYDUD�� UHIHULGR� QHVVH� HSLVyGLR�� RX� GR
VRFLDOLVPR� HXURSHX� PDO� DFOLPDWDGR� QR� FRQWLQHQWH� DPHULFDQR�� GHIHQGLGD� SHORV� SDUWLGRV
FRPXQLVWDV� RX� VRFLDOLVWDV�� RX� GR� WURW]FULVWLDQLVPR�� PDV� GH� IRUPD� EDVWDQWH� DXWyFWRQH�� TXHU
GL]HU��KtEULGD��WHQGR��QR�HQWDQWR��FRPR�EDVH�PDLRU�D�UHDOLGDGH�SUp�FRORPELDQD�

0RUWR��$JXLUUH� UHQDVFH�H� VHX� UHQDVFLPHQWR��SOHQR�H� OLYUH�� VLPEROL]D�R� VXUJLPHQWR�GH
XPD� $PpULFD� QRYD�� WDPEpP� SOHQD� H� OLYUH�� 8WySLFD�� e� R� UHVXOWDGR� GD� WHQVmR� HQWUH� D� YLVmR
HVSHUDQoDGD�GH�VXD�LGHDOLGDGH�IXWXUD��SOHQD�GH�SRVVLELOLGDGHV��FRP�R�SUHVHQWH�REVFXUR��SOHQR
GH� GHVLJXDOGDGHV�� LQMXVWLoDV� H� IUXVWUDo}HV�� (QFHUUD�VH� XP� FLFOR� H� SULQFLSLD�VH� RXWUR�
FRQWLQXDQGR� D� JLUDU� D� URGD� GD� KLVWyULD�� (VVD� YLVmR� FtFOLFD� GD� KLVWyULD�� XWySLFD�� RQGH� WXGR� VH
UHSHWH�PDV��DR�PHVPR�WHPSR��SRGH�VHU�LPSUHYLVtYHO��ID]HQGR�FRP�TXH�RV�DFRQWHFLPHQWRV�PDLV
DEVXUGRV� H� LQHVSHUDGRV� SRVVDP� DFRQWHFHU�� p� D�PDUFD� FRPXP�GH� XP�QRYR� WLSR� GH� URPDQFH
KLVWyULFR�TXH�VH�SUROLIHUD�SHOD� OLWHUDWXUD� ODWLQR�DPHULFDQD���QHOD�WDPEpP�LQFOXtGD�D�EUDVLOHLUD��
GDV�~OWLPDV�GpFDGDV��9iULRV�HVWXGLRVRV�GR�DVVXQWR�FRPR�R�SURIHVVRU�6H\PRXU�0HQWRQ��������
HQWUH�RXWURV��FRQYHQFLRQDUDP�FKDPi�OR�GH�1RYR�5RPDQFH�+LVWyULFR�/DWLQR�DPHULFDQR��7DLV
URPDQFHV�WDPEpP�SRGHULDP�VHU�HQTXDGUDGRV�QD�SRpWLFD�GD�3yV�0RGHUQLGDGH��GH�DFRUGR�FRP
SHQVDGRUHV� GH� RXWUDV� OLQKDV� WHyULFDV�� HQWUH� RV� TXDLV� /LQGD�+XWFKHRQ� �������� (QWUHWDQWR�� VH
XPD�GDV�PDUFDV�GD�SRpWLFD�GD�3yV�0RGHUQLGDGH�YLJHQWH�QR�SULPHLUR�PXQGR�p�D�QHJDomR�GH
TXDOTXHU� YLVmR� XWySLFD�� WUDQVPLWLQGR� TXDVH� TXH� H[FOXVLYDPHQWH� GHVWUXLomR� H� GHVHVSHUDQoD�� R
1RYR�5RPDQFH�+LVWyULFR�GH�$EHO�3RVVH��DEUH�DR�KRPHP�ODWLQR�DPHULFDQR�D�SRVVLELOLGDGH�GD
FULDomR� GH� QRYDV� XWRSLDV� TXH� VXEVWLWXDP� jTXHODV� XWRSLDV� GHFUpSLWDV� GR� SULPHLUR� PXQGR�� $
XWRSLD�GD�WHUFHLUD�YLD�PDQWpP�YLYD�D�$PpULFD�ODWLQD�H�UHQRYD�VXD�HVFULWXUD��$�WUDQVIRUPDomR�GR
SDVVDGR�LQFDLFR�HP�XPD�LPDJHP�XWySLFD��QR�URPDQFH�GH�3RVVH��FRQVWUyL�VH�FRP�D�UHVROXomR
VLPEyOLFD� GH� WRGRV� RV� FRQIOLWRV� H� FRQWUDGLo}HV� GHVVD� VRFLHGDGH�� OHJLWLPDQGR�VH� DWUDYpV� GD
QDUUDWLYD�� 1HVVH� VHQWLGR� 3RVVH� QmR� WUD]� QHQKXPD� LQRYDomR� Mi� TXH�� GH� DFRUGR� FRP� $LQVD
�����������D�QDUUDWLYD�ODWLQR�DPHULFDQD�SRGH�VHU�OLGD�FRPR�XPD�FRQVWDQWH�EXVFD�GD�XWRSLD�

6y� R� KRPHP� SRGH� UHHVWDEHOHFHU� D� RUGHP� SULPLWLYD� TXH� HOH� PHVPR� YLRORX�� GDt� D
QHFHVVLGDGH�GH�QRYD�LQWHUYHQomR�VXD��GHVVD�YH]�DWUDYpV�GD�XWRSLD��3RU�HOD�SRGH�VH�UHFXSHUDU�D
SD]� H� D� KDUPRQLD� SHUGLGDV� H� DVVHJXUDU� XPD� LQWHUYHQomR� SURIXQGD� H� UDGLFDO� QR�PXQGR� H� QD
KLVWyULD��(VVHQFLDOPHQWH�RUJDQL]DWLYR��R�SURMHWR�XWySLFR��SHUPLWH�DR�KRPHP�SRGHU�ID]HU�WXGR�
H�SULQFLSDOPHQWH�RUJDQL]DU�XPD�QRYD�UHDOLGDGH��RX��TXDQGR�PHQRV��ID]HU�XPD�UHOHLWXUD�FUtWLFD
GD�KLVWyULD�

)DODQGR� D� MRYHQV� HVWXGDQWHV� QD� 8QLYHUVLGDG� GH� OD� 3ODWD�� HP� ������ R� GRPLQLFDQR
UDGLFDGR�QD�$UJHQWLQD��3HGUR�+HQUtTXH]�8UHxD�������������XP�GRV�JUDQGHV�LQWHOHFWXDLV�ODWLQR�
DPHULFDQRV�GHVWH�VpFXOR��GL]LD�TXH�TXDQGR�R�KRPHP�GHVFREUH�TXH�SRGH�VHU� LQGLYLGXDOPHQWH
PHOKRU�GR�TXH�p��H�SRGH�VRFLDOPHQWH�YLYHU�PHOKRU�GR�TXH�YLYH��QmR�GHVFDQVDUi�HQTXDQWR�QmR
GHVFREULU� R� VHJUHGR� GHVVD�PHOKRULD�� 3DUD� HOH�� D� XWRSLD� p� R�PRWRU� GD� KLVWyULD� H� QR� FDVR� GD



9

$PpULFD�ODWLQD��RQGH�R�FDRV�H�R�GHVFRQFHUWR�SUHGRPLQDP��Vy�VXD�OX]�SRGH�LQGLFDU�R�FDPLQKR
GD�HVSHUDQoD�DRV�HVStULWRV�FDQVDGRV��'HYH�VH�GHYROYHU�j�XWRSLD�VXDV�FDUDFWHUtVWLFDV�SOHQDPHQWH
KXPDQDV�H� LPSXOVLRQDU�DV� UHIRUPDV�VRFLDLV�H�HFRQ{PLFDV�SDUD�DOpP�GH�VXDV�PHWDV� LPHGLDWDV�
UHDOL]DQGR�XPD�HPDQFLSDomR�HFRQ{PLFD�GH�DFRUGR�FRP�D�OLEHUGDGH�SHUIHLWD�GR�KRPHP��WDQWR
QR� SODQR� LQGLYLGXDO� FRPR� QR� SODQR� VRFLDO�� $� XWRSLD� VHJXQGR� +HQUtTXH]� 8UHxD�� DOpP� GH
UHSUHVHQWDU� XPD� IRUPD� GH� RSRVLomR� j� UHDOLGDGH� FDUFRPLGD� H� FRUUXSWD�� GHYH� WHU� XPD� IXQomR
FUtWLFD��FXPSULQGR��SRU�LVVR��D�WDUHID�GH�GHVPDVFDUDPHQWR�GD�UHDOLGDGH�

&RPR�SRGH�VH� FRQVWDWDU� IDFLOPHQWH�� GHVGH� HQWmR�� D� UHDOLGDGH� ODWLQR�DPHULFDQD� SRXFR
PXGRX�H�R� LGHDO�GH�VRFLHGDGH�UHLYLQGLFDGR�SHOR�SHQVDGRU�GRPLQLFDQR�p�R�PHVPR�GHIHQGLGR
SHOR�SHUVRQDJHP�GR�URPDQFH�GR�HVFULWRU�DUJHQWLQR�TXH�DFDEDPRV�GH�DQDOLVDU��$R�WUDoDU�XPD
JrQHVH� GR�GLVFXUVR� XWySLFR� DPHULFDQR�� R� Mi� FLWDGR�)HUQDQGR�$tQVD� ���������� DILUPD� TXH� QR
PDUFR� GRV� VXFHVVLYRV� PRGHORV� LGHROyJLFRV�� SROtWLFRV� RX� VLPSOHVPHQWH� HVWpWLFRV�� D� IXQomR
XWySLFD�WHP�DFRPSDQKDGR�D�KLVWyULD�GD�$PpULFD�ODWLQD�FRPR�VHX�FRQWUDSRQWR�GLDOpWLFR��GDQGR
D�PHGLGD�GD�WHQVmR�H[LVWHQWH�HQWUH�R�VHU�GD�UHDOLGDGH�H�R�GHYHU�VHU�D�TXH�HOD�DVSLUD��DWp�R�SRQWR
GH�TXH�D�SUySULD�LGHQWLGDGH�ODWLQR�DPHULFDQD�GHILQH�VH�D�SDUWLU�GDV�DQWLQRPLDV�FULDGDV�SRU�HVVD
WHQVmR�� $� JrQHVH� GR� GLVFXUVR� XWySLFR� ODWLQR�DPHULFDQR� FRPHoRX� QD� SUySULD� HPSUHVD� GR
GHVFREULPHQWR�H�GD�FRORQL]DomR��HP�FXMR�VHLR� Mi� VH�RIHUHFLDP�DOWHUQDWLYDV�H�VH� LQVWDXURX�XP
GLiORJR�H�XPD�SROrPLFD�TXH�SHUGXUDP�DWp�RV�GLDV� DWXDLV��2� OLYUR�GH�$EHO�3RVVH�� DR�QDYHJDU
SHOD�KLVWyULD�GD�$PpULFD�H�GH�VXDV�XWRSLD��p�XP�H[HPSOR�GLVVR�

3DUD�ILQDOL]DU�SRGH�VH�DILUPDU��FRP�$tQVD������������TXH��DR�FRQWUiULR�GR�TXH�SDUHFH�
Ki� XP� FRQWH[WR� LQWHUQDFLRQDO� IDYRUiYHO� TXH� VH� VXSHUS}H� DR� Mi� FDQWDGR� H� GHFDQWDGR� ILP� GD
XWRSLD��3DUHFH�TXH�D�DUTXLDQXQFLDGD�PRUWH�GR�JrQHUR�IXQGDGR�SRU�7KRPDV�0RUXV��HP������
WUD]��FRPR�DFRQWHFH�FRP�R�SHUVRQDJHP�GH�$EHO�3RVVH��VXD�SUy[LPD�UHVVXUUHLomR��DR�PHQRV�QR
TXH� WRFD�j�$PpULFD� ODWLQD��FRP�D�DEHUWXUD�GH�XPD� LPHQVD� MDQHOD�SHOD�TXDO�� FRPR�JRVWDYD�GH
DILUPDU�(UQVW�%ORFK��FRPHoD�D�YLVOXPEUDU�VH�XPD�EHOD�SDLVDJHP�SRU�HQWUH�DV�EUXPDV�GR�TXH
DLQGD�QmR�p�

%,%/,2*5$),$

$,16$��)��'H�OD�(GDG�GH�2UR�D�(O�'RUDGR��*pQHVLV�GHO�'LVFXUVR�8WySLFR�$PHULFDQR��0p[LFR��)RQGR
GH�&XOWXUD�(FRQyPLFD��O����

$5$*®2��0��/��3��	�%20�0(,+<��-��&��6���2UJV���$PpULFD��)LFomR�H�8WRSLDV��5LR�GH�-DQHLUR�
([SUHVVmR�H�&XOWXUD��6mR�3DXOR��('863�������

*$5&Ì$�&$1&/,1,��1��&XOWXUDV�+tEULGDV��7UDG��$QD�5��/HVVD�H�+HORtVD�3��&LQWUmR����HG���6mR
3DXOR��('863�������

*$5&Ì$�3,172��0����(QWUHYLVWD�FRP�$EHO�3RVVH���5HYLVWD�,EHURDPHULFDQD��������������������
�����

+(15Ì48(=�85(f$��3��/D�8WRStD�GH�$PpULFD��&DUDFDV��%LEOLRWHFD�$\DFXFKR�������

+87&+(21��/���3RpWLFD�GR�3yV�0RGHUQLVPR��7UDG��5LFDUGR�&UX]��5LR�GH�-DQHLUR�,PDJR������
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0(1721��6���/D�1XHYD�1RYHOD�+LVWyULFD�GH�OD�$PpULFD�/DWLQD�������������0p[LFR��)&(�������

1,&+2/6��6���-XQJ�H�R�7DU{��XPD�MRUQDGD�DUTXHWtSLFD��7UDG��2FWiYLR�0��&DMDGR����HG���6mR�3DXOR�
&XOWUL[�������

3(5521(��$�0��� �$EHO�3RVVH��/D�$UJHQWLQD� HV� FRPR�XQ�EDUULR� ODWLQRDPHULFDQR���%XHQRV
$LUHV��6XU��������������S�����

3266(��$��'DLPyQ��%XHQRV�$LUHV��(PHFp�������

5(,6��/��)���&RRUG���)URQWHLUDV�GR�OLWHUiULR��1LWHUyL��('8))�������

9$5*$6�//26$��0���/D�XWRStD�DUFDLFD��-RVp�0DUtD�$UJXHGDV�\�ODV�ILFFLROQHV�GHO�LQGLJHQLVPR��0p[LFR�
)&(�������


