
1

$63(&726�'$�),&d®2�(63$1+2/$�12�),0�'2�6e&8/2�;;
(�$�&5,6(�'$6�8723,$6

0DJQyOLD�%UDVLO�%DUERVD�GR�1DVFLPHQWR
8))

��������������������������������������������������3DUD�0LJXHO�'HOLEHV�HP�VHX�����DQLYHUViULR�GH�QDVFLPHQWR

�������������������������0LQKDV�DVDV�HVWmR�SURQWDV�SDUD�R�Y{R��6H�HX�SXGHVVH��UHWURFHGHULD
��������������������������3RLV�HX�VHULD�PHQRV�IHOL]�VH�SHUPDQHFHVVH�LPHUVR�QR�WHPSR�YLYR�

�������������������������������������������������������������������������������������������*HUKDUG�6FKROHP�

�$� PL� MXLFLR�� HO� SULPHU� SDVR� SDUD� FDPELDU� OD� DFWXDO
WHQGHQFLD� GHO� GHVDUUROOR� >���@� UDGLFD� HQ� HQVDQFKDU� OD
FRQFLHQFLD� PRUDO� XQLYHUVDO�� >���@� (VWD� FRQFLHQFLD�� TXH
HQFDUQR� SUHIHUHQWHPHQWH� HQ� XQ� DPSOLR� VHFWRU� GH� OD
MXYHQWXG�TXH�KD�KHUHGDGR�XQ�PXQGR�VXFLR�HQ�QR�SRFRV
DVSHFWRV��MXVWLILFD�PL�HVSHUDQ]D���0LJXHO�'HOLEHV�

4XH� SRGHUi� VHU� QRYR� SDUD� XP� FRQWLQHQWH� YHOKR"� 4XH� SRGHULD�� QHVVH� YHOKR� FRQWLQHQWH�
HVSHFLILFDPHQWH�QD�(VSDQKD�� �FRQIRUPDU�XPD�QRYD�XWRSLD�FXMD�GLPHQVmR�IRVVH�IXQGDPHQWDO
SDUD�XP�SURMHWR�GH�WUDQVIRUPDomR�GD�VRFLHGDGH"�2X�HVVD�SRVVLELOLGDGH�HVWi�IRUD�GH�TXHVWmR"�e
QHVVD�GLUHomR�TXH�SURFXUDUHL�FDPLQKDU�YDOHQGR�PH�GD�OHLWXUD�GH�REUDV�GH�HVFULWRUHV�HVSDQKyLV
GHVWH�ILP�GH�VpFXOR�

2� HQVDtVWD� HVSDQKRO� -RVp� $QJHO� 9DOHQWH�� QR� ;;;,,� &RQJUHVVR� GR� ,,/,�� UHDOL]DGR� HP
6DQWLDJR� GR�&KLOH�� VRE� R� WHPD�� ´&ULVLV�� DSRFDOLSVLV� \� XWRSLDV�� ILQHV� GH� VLJOR� HQ� OD� /LWHUDWXUD
/DWLQRDPHULFDQDµ��HP�VXD�LQWHUYHQomR�LQWLWXODGD��´(O�ILQ�GHO�PLOHQLR�\�HO�iQJHO�GH�OD�KLVWRULDµ
DVVLQDORX� FRPR� FDUDFWHUtVWLFD� GHVWH� ILP�GH� VpFXOR� H� GH�PLOrQLR� �QHJDWLYD�� VHJXQGR� DILUPD�� D
DFXVDGD� WHQGrQFLD� ´D� OD� IXVLyQ� GH� WRGDV� ODV� SHUVSHFWLYDV� HQ� XQD� VRODµ�� D� XWRSLD� GR
QHROLEHUDOLVPR� TXH� SUHWHQGH� LPSRU� VXD� SUySULD� FRQFHSomR� GH� PXQGR� D� WRGR� R� SODQHWD�
FRQVROLGDQGR�D�UHIHULGD�XWRSLD�FRPR�SHQVDPHQWR�~QLFR��R�GD�JOREDOL]DomR�D� LQVWDODU�D� OyJLFD
GD� FRPSHWLomR� HP� GHWULPHQWR� GR� TXH� HOH� FKDPD� GH� ´EHP� FRPXPµ�� RX� VHMD�� XPD� XWRSLD
FROHWLYD��(�FRPSOHWD�VHX�UDFLRFtQLR�DSRQWDQGR�SDUD�R�IDWR�GH�TXH�WXGR�LVVR�UHVXOWD�QD�H[SORVmR
GDV�GHVLJXDOGDGHV��QR�PDFLoR�UHWRUQR�j�SREUH]D�H�DR�GHVHPSUHJR��IDWRV�TXH�QRVVR�ROKDU�ILHO�DR
UHIHULGR�´EHP�FRPXPµ��FRQKHFH�GH�VREUD�

+i� PXLWRV� DQRV� R� HVFULWRU� HVSDQKRO� 0LJXHO� 'HOLEHV�� GHQXQFLD� HP� VXD� REUD� DV� EUXWDLV
FRQVHT�rQFLDV�GH�XP�SURJUHVVR�TXH�S}H�R�FLGDGmR�QR�FRUDomR�GH�XPD�GHYDVWDGRUD�FULVH��IHLWD
GH�LQFHUWH]DV�H�GH�RSDFLGDGH��'HOLEHV�VXEOLQKD�YLYDPHQWH�HVVD�GHQ~QFLD��HP��������QR�GLVFXUVR
GH� LQJUHVVR� j� 5HDO� $FDGHPLD� (VSDxROD� DR� DILUPDU� TXH� ´HO� KRPEUH� VLJXH� HPSHxDGR� HQ
EORTXHDU�VX�SURSLD�VDOLGD�D�OD�HVSHUDQ]Dµ��������S�������)LOWUD�VH�Dt�XPD�SUHRFXSDomR�VROLGiULD�
TXH� VH� LPS}H� FRPR� IRUPD� GH� UHVLVWrQFLD� H� WDPEpP� FRPR� EXVFD� GH� OX]� HP� XP� SUHVHQWH
VRPEULR��XP�WHPSR�HP�TXH��WDO�FRPR�QD�IUDVH�GH�7RFTXHYLOOH��FLWDGD�SRU�-RVp�$QJHO�9DOHQWH�
R�SDVVDGR�GHL[RX�GH�LOXPLQDU�H�R�SUHVHQWH�FDPLQKD�HQWUH�WUHYDV���������S������

1R�%UDVLO� FRQKHFHPRV�PXLWR� SRXFR� VREUH� DV� TXHVW}HV� KLVWyULFDV� GD� (VSDQKD� GR� VpFXOR
;;��SDtV�QmR� LQGXVWULDOL]DGR�QDV�SULPHLUDV�GpFDGDV�TXH��SHOD�QHXWUDOLGDGH�QD�SULPHLUD�JXHUUD
PXQGLDO��IRL�FRQYLGDGR�D�VHQWDU�VH�j�PHVD�GDV�QHJRFLDo}HV��DVVXPLQGR�R�LPSRUWDQWH�SDSHO�GH
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iUELWUR� LQWHUQDFLRQDO�GR�FRQIOLWR��1D�GpFDGD�GH�����QHVVH�SDtV�GH� WDQWRV�FRQWUDVWHV�QDV�PDLV
GLYHUVDV� LQVWkQFLDV�� HUDP� YiULRV� RV� QtYHLV� GH� XP� MRJR� SROtWLFR� LQWHQVR� HP� TXH� DWXDYDP
UHSXEOLFDQRV�� PRQDUTXLVWDV�� DQDUTXLVWDV�� D� IRUoD� GRV� PLOLWDUHV�� DOpP� GR� SHVR� GR� FOHUR� QR
FRWLGLDQR�GR�SRYR�HVSDQKRO�� ,PSRUWD� UHJLVWUDU�TXH�QHVVH� FDOGHLUmR� HP�TXH� LDP� IHUYHQGR�RV
IDWRV�TXH�UHVXOWDULDP�QD�JXHUUD�FLYLO��HP�������KDYLD�XPD�HVTXHUGD�TXH�HUD�R�VRQKR�GH�WRGDV�DV
HVTXHUGDV�FRP�VHX�SURMHWR�GH�UHIRUPD�DJUiULD�H�HGXFDFLRQDO��$�(VSDQKD��RQGH�FKHJRX�D�H[LVWLU
SRU�GXDV�VHPDQDV�XP�JRYHUQR�DQDUTXLVWD��QD�&DWDOXQKD��HUD�YLVWD�SHOR�PXQGR�FRPR�XP�SDtV
LQRYDGRU�H�VXDV�SURSRVWDV�HUDP�DV�SURSRVWDV�GH�WRGDV�DV�HVTXHUGDV��Dt�VXUJLD�D�XWRSLD�GH�XP
PXQGR�QRYR�RQGH�WRGDV�DV�SHVVRDV�VmR�LJXDLV�H�WrP�UHVSRQVDEOLGDGH�VREUH�R�SUySULR�GHVWLQR�

$� JXHUUD� FLYLO� HVSDQKROD� UHXQLX� PXLWRV� HVWUDQJHLURV� PRYLGRV� SHORV� DFRQWHFLPHQWRV� QD
(VSDQKD�� TXH� QmR� VH� DSUHVHQWDYDP� FRPR� YROXQWiULRV� QD� GHIHVD� GR� GLVSXWDGR� MRJR� GH
QDFLRQDOLGDGHV��1D�UDL]�GH�VXD�PRWLYDomR��DOpP�GD�OXWD�FRQWUD�R�IDVFLVPR�TXH�DPHDoDYD�HQJROLU
D� (XURSD�� KDYLD� XPD� UD]mR�PDLRU�� DR� DOLVWDUHP�VH� QDV� %ULJDGDV� ,QWHUQDFLRQDLV�� FLGDGmRV� GH
YiULDV� RULJHQV� H� VRQKR� FRPXP� LQWHJUDYDP�VH� DR� FRUSR� GH� GHIHVD� GD� XWRSLD� TXH� D�(VSDQKD
YLYLD� HQWmR�� HP� XPD� DomR� FRQMXQWD� GH� DMXGD� QD� FRQVWUXomR� GH� XP� PXQGR� QRYR�� QXPD
VROLGDULHGDGH� LQpGLWD� QD� KLVWyULD� GD�+XPDQLGDGH�� j� TXH� IRL�� WDO� FRPR� GHFODURX� D� 3URIHVVRUD
0DUFLD�0RWWD��HP�SDOHVWUD�QR�,QVWLWXWR�GH�/HWUDV�GD�8))��HP�DEULO�GH��������D�PDLRU�XWRSLD�GR
VpFXOR�;;��e�SRVVtYHO�TXH�VHMD�HVVD�D�H[SOLFDomR�SDUD�TXH�D�PHPyULD�GD�JXHUUD�FLYLO�HVSDQKROD
SHUPDQHoD�YLYD�HP�WRGR�R�PXQGR��DWUDYpV�GDV�PDLV�GLYHUVDV�PDQLIHVWDo}HV�DUWtVWLFDV�

7RGRV�VDEHPRV�TXH�D� OLWHUDWXUD�HVSDQKROD��HP�JUDQGH�SDUWH�GR�VpFXOR�;;��IRL�PDUFDGD�D
IHUUR� H� IRJR� SHODV� FLUFXQVWkQFLDV� GHFRUUHQWHV� GD� EUXWDO� LQWHUUXSomR� GHVVH� SURFHVVR�� � FRP� D
YLWyULD�GH�)UDQFR�H�VHXV�DOLDGRV�VREUH�RV�UHSXEOLFDQRV�TXH�QmR�FRQVHJXLUDP�PDQWHU�VH�XQLGRV�
,QVWDODYDP�VH�RV�´WLHPSRV�GH�KDPEUH�\�GH�HVFDVH]µ�H��SULQFLSDOPHQWH��D�RSUHVVmR�IUDQTXLVWD�
2V� HVFULWRUHV� TXH� YLYHUDP� D� JXHUUD� FLYLO�� GH� ����� D� ������ PXLWRV� GHOHV� GD� FRQKHFLGD
´JHQHUDFLyQ�GH�ORV�QLxRV�GH�OD�JXHUUDµ��RXWURV�Mi�DGROHVFHQWHV�GXUDQWH�R�FRQIOLWR��XPD�GpFDGD
DSyV�D�VXELGD�GH�)UDQFR�DR�SRGHU��HQFRQWUDUDP�XPD�PDQHLUD�SUySULD�GH�HVFUHYHU��GLDORJDQGR
FRP�R�VLOrQFLR�LPSRVWR�SHOR�DXWRULWDULVPR��GULEODQGR�R�H��PHVPR��GHQXQFLDQGR�R��QXPD�OXWD
SDUD�JDUDQWLU�R�GLUHLWR�j�SDODYUD��TXHU�GL]HU��j�OLEHUGDGH��$OJXQV�GHVVHV�HVFULWRUHV�SHUPDQHFHP
HP�SURGXomR�QD�GpFDGD�GH����

$R�ODQoDU�XP�ROKDU�VREUH�D�SURGXomR�ILFFLRQDO�GH�HVFULWRUHV�HVSDQKyLV�QR�ILP�GHVWH�VpFXOR�
PHX� SURSyVLWR� p� R� GH� YHULILFDU� DWp� TXH� SRQWR� D� JUDQGH� XWRSLD� GR� SHUtRGR� SUp�IUDQTXLVWD� H
IUDQTXLVWD�SHUPDQHFH�YLYD��RX�TXH�RXWUD�XWRSLD�VH�LPS}H�QR�PRPHQWR�HP��TXH�D�JOREDOL]DomR
p� D� SDODYUD� GH� RUGHP�� H� DWp� PHVPR� VH� DLQGD� p� SRVVtYHO� SHQVDU�VH� QD� H[LVWrQFLD� GH� DOJXPD
XWRSLD��1HVVH�VHQWLGR��PDLV�TXH� OLVWDU�QRPHV�GH�DXWRUHV�H�GH�REUDV��TXHUR�GHWHU�PH��HP�WUrV
HVFULWRUHV�GH�JHUDo}HV�GLIHUHQWHV��PDV�DWLQJLGDV��WRGDV��SHOR�DXWRULWDULVPR�GLWDWRULDO����HJUHVVRV
GR�MRUQDOLVPR�H�HP�SURGXomR�QD�GpFDGD�GH�����6mR�HOHV��0LJXHO�'HOLEHV��QDVFLGR�HP�������HP
9DOODGROLG�� 0DQXHO� 9i]TXH]� 0RQWDOEiQ�� QDVFLGR� QR� DQR� GR� ILP� GD� JXHUUD� FLYLO� HVSDQKROD�
������ HP�%DUFHORQD� H�� SRU� ILP��$UWXUR� 3pUH]�5HYHUWH�� QDVFLGR� HP�&DUWDJHQD�� HP� ������ $V
REUDV� GH� UHIHUrQFLD� �QmR� DV� ~QLFDV�� QDWXUDOPHQWH�� VmR� R� URPDQFH� GH� 'HOLEHV�� (O� +HUHMH�
SXEOLFDGR� HP� ������ GH� 9i]TXH]�0RQWDOEiQ�� D�$XWRELRJUDILD� GR� *HQHUDO� )UDQFR�� SXEOLFDGD� HP
������GH������p�/LPSLH]D�GH�6DQJUH��GH��$UWXUR�3pUH]�5HYHUWH��

(VVH� FRUSXV� MXVWLILFD�VH�� SULQFLSDOPHQWH�� SHOR� IDWR� GH�'HOLEHV� H� 3pUH]�5HYHUWH� YROWDUHP�VH
SDUD� RV� VpFXORV� ;9,� H� ;9,,�� UHVSHFWLYDPHQWH�� SHUtRGR� HP� TXH� D� RSUHVVmR� H[HUFLGD� SHOD
,QTXLVLomR� HVWDYD� QR� DXJH�� QD�(VSDQKD�� �9i]TXH]�0RQWDOEiQ�� DR� WHPDWL]DU�)UDQFR� HP�XPD
DXWRELRJUDILD� IRUMDGD�� GHWpP�VH� QXP� SHUtRGR� UHFHQWH� GD� +LVWyULD� GD� (VSDQKD� HP� TXH� RV
SURFHGLPHQWRV� LQTXLVLWRUDLV� HUDP� SRVWRV� HP� SUiWLFD� HP� QRPH� GH� XPD� DVVLP� FKDPDGD
´FUX]DGDµ� QDFLRQDO�� $R� UHODFLRQDU� HVVHV� WUrV� QDUUDGRUHV� D� SDUWLU�� EDVLFDPHQWH� GDV� REUDV
HOHQFDGDV��SHQVR�Mi�HVWDU�DGLDQWDQGR�XPD�REVHUYDomR�LPHGLDWD�QR�TXH�GL]�UHVSHLWR�D�XPD�YROWD
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DR�SDVVDGR�PDLV�SUy[LPR�RX�PDLV�GLVWDQWH��XPD�IRUPD�GH�UHSHQVi�OR�H�DVVLP��SHQVDU�R�SUySULR
WHPSR� SRLV� TXH� OHYDULD� WUrV� HVFULWRUHV� HVSDQKyLV�� GH� GLIHUHQWHV� JHUDo}HV�� D� YROWDUHP�VH�� QD
~OWLPD�GpFDGD�GR�VpFXOR�;;�SDUD�XP�SDVVDGR�PDUFDGR�SHOD�RSUHVVmR�H�SHOD�LQWROHUkQFLD"

,PSRVVtYHO�QmR�UHFRUGDU�DTXL�D�WHVH�GH�:DOWHU�%HQMDPLQ�VREUH�R�TXDGUR��$QJHOXV�1RYXV���GH
.OHH�� TXH� UHSUHVHQWD� XP� DQMR� DSDUHQWHPHQWH� SUHVWHV� D� DIDVWDU�VH� GH� DOJXPD� FRLVD� TXH
FRQWHPSOD� LPyYHO��ROKRV� IL[RV��ERFD�DEHUWD�� DVDV�HVWHQGLGDV��$ILUPD�%HQMDPLQ��´p�DVVLP�TXH
UHSUHVHQWDPRV�R�DQMR�GD�KLVWyULD��6HX� URVWR�HVWi�YROWDGR�SDUD�R�SDVVDGR��2QGH�SHUFHEHPRV
XPD�FDGHLD�GH�DFRQWHFLPHQWRV��HOH�Yr�XPD�~QLFD�FDWiVWURIH�TXH�QmR�SDUD�GH�DPRQWRDU�VH�VREUH
VHXV�SpV��2�DQMR�JRVWDULD�GH�GHPRUDU�VH��GH�GHVSHUWDU�RV�PRUWRV��UHXQLU�RV�YHQFLGRV��0DV�GR
3DUDtVR� VRSUD� XPD� WHPSHVWDGH� TXH� IRUoD� VXDV� DVDV� FRP� WDO� YLROrQFLD� TXH� R� DQMR� Mi� QmR
FRQVHJXH� HQFROKr�ODV�� (VVD� WHPSHVWGH� HPSXUUD�R� LUUHVLVWLYHOPHQWH� DR� IXWXUR� D� TXH� Gi� DV
FRVWDV��HQTXDQWR�GLDQWH�GHOH��XP�PRQWH�GH�UXtQDV�FUHVFH�DWp�R�FpX��(VVD�WHPSHVWDGH�p�R�TXH
FKDPDPRV�GH�SURJUHVVRµ�������S�����

,VVR�SRVWR��ODQoR�PHX�ROKDU��VREUH�R�VLOrQFLR�H�R�DXWRULWDULVPR�QR�VpFXOR�;9,��DWUDYpV�GH�(O
+HUHMH��URPDQFH�GH������Mi�HP�VXD���D��HGLomR��p�LQWHUHVVDQWH�REVHUYDU�TXH�WDO�REUD�VH�SXEOLFD
HP� XP� WHPSR� HP� TXH� D� DXWRULGDGH�Pi[LPD� GD� ,JUHMD� &DWyOLFD� VH� SURS}H� D� SHGLU� GHVFXOSDV
IRUPDLV�H�S~EOLFDV�SHODV�FRQWUDGLo}HV�QR�VHUYLoR�GD�YHUGDGH��SHORV�JHVWRV�FRQWUD�D�FRPXQKmR
GD� ,JUHMD�� SHODV� RIHQVDV� D� WDQWRV� SRYRV�� SHOD� DGRomR� GD� OyJLFD� GD� YLROrQFLD�� SHODV
GLVFULPLQDo}HV��H[FOXV}HV��RSUHVV}HV��GHVSUH]R�GRV�SREUHV�H�GRV�PDLV�IUDFRV�SHUSUHWDGRV�SHOD
,JUHMD�&DWyOLFD�DR�ORQJR�GH�VpFXORV��7DLV�GHVFXOSDV�VH�FRQFUHWL]DP��SRU�ILP��QR�GLD�GR�3HUGmR�
HP�5RPD��HP����GH�PDUoR�GH������

&RQVLGHUDQGR� TXH� DR� ORQJR� GH� WRGD� D� VHJXQGD�PHWDGH� GR� VpFXOR�;;� � D� REUD� GH�0LJXHO
'HOLEHV� � YROWRX�VH� SDUD� D� TXHVWmR� GD� IUDWHUQLGDGH�� GR� UHVSHLWR� DR� RXWUR�� GD� OLEHUGDGH� GH
FRQVFLrQFLD��FKDPD�D�DWHQomR�H�DJXoD�PH�D�FXULRVLGDGH�HP�UHODomR�D�(O�+HUHMH��R�IDWR�GH�QmR�VHU
R�WHPD�GR�VLOrQFLR�LPSRVWR�SHOD�GLWDGXUD�IUDQTXLVWD�R�TXH�HVFRUUH�GHVVDV�SiJLQDV��GD�GpFDGD�GH
�����2�URPDQFH�p�DPELHQWDGR��QR�SHUtRGR�HP�TXH�Ki�R�FLVPD�QD�,JUHMD�5RPDQD�GR�2FLGHQWH�
1D�9DOODGROLG�TXH�p�R�FHQiULR�GH�TXDVH�WRGD�D�REUD�GH�'HOLEHV��(O�+HUHMH�HVWDEHOHFH�XP�GLiORJR
HQWUH� GXDV� pSRFDV� HP� TXH� D� LQWROHUkQFLD�� DV� JXHUUDV� UHOLJLRVDV� H� RXWUDV� IRUPDV� GH� YLROrQFLD
PDQWpP�VH�QR�FHQWUR�GD�FHQD��1mR�ILFD�GLItFLO�REVHUYDU�TXH�DV�PDLV�YDULDGDV�LQGDJDo}HV�VREUH
DV�UHODo}HV�KXPDQDV�DSRQWDP��XPD�YH]�PDLV��SDUD�R�VLOrQFLR�LPSRVWR�SHOR�DXWRULWDULVPR��TXH�p
R�PHVPR�H�p�RXWUR�DWUDYpV�GRV�VpFXORV�

$R� FULDU� XP� SHUVRQDJHP� QDVFLGR� HP� ������ PHVPR� DQR� HP� TXH� /XWHUR� IL[D� VXDV� WHVHV
FRQWUD�DV�LQGXOJrQFLDV�QD�SRUWD�GD�,JUHMD�GH�:LWWHQEHUJ��R�DXWRU�Gi�YLGD�D�XPD�9DOODGROLG��TXH�
HP� RXWUDV� URXSDJHQV�� VHUYLUi� GH� FHQiULR� SDUD� D� GLVFXVVmR� GH� XPD� TXHVWmR� VHPSUH� DWXDO�� � R
UHVSHLWR�j�OLEHUGDGH�LQGLYLGXDO��TXH�WUDQVFHQGH�GH�WRGD�D�REUD�GHOLEHVLDQD��pWLFD�TXH�WHP��HP�(O
+HUHMH�XPD�IUDVH�VtQWHVH��TXDQGR�R�SHUVRQDJHP�FHQWUDO��&LSULDQR�6DOFHGR�VXSOLFD�D�-HVXV�TXH�OKH
Gr�DOJXP�VLQDO�VREUH�R�FDPLQKR�D�VHJXLU��DOJXPD� OX]�SDUD�DV�VXDV� LQ~PHUD�SHUJXQWDV�� �´3HUR
1XHVWUR�6HxRU�SHUPDQHFtD�HQ�VLOHQFLR�\��DO�PRVWUDUVH�PXGR�HVWDED�UHVSHWDQGR�VX�OLEHUWDGµ�S�
����

3HOD�QDUUDomR�GH�0LJXHO�'HOLEHV�YDPRV�VHQGR�LQWURGX]LGRV�QR�DPELHQWH�GR�VpFXOR�;9,��GD
(VSDQKD� GH� &DUORV� 9� H� )HOLSH� ,,�� YROWDGD� VREUH� VL� PHVPD�� GH� XP� FDWROLFLVPR� IDQiWLFR� H
UHSULPLGR�� SHUtGR� HP� � TXH� VH� GD� D� YROWD� GHILQLWLYD� QD� RUWRGR[LD��PRPHQWR� HP� TXH� VXUJLDP
SHVVRDV�FRP�LGpLDV�SUySULDV�VREUH�D�UHOLJLmR��XP�JUXSR�TXH�HP�9DOODGROLG�H�HP�6HYLOKD��H�HP
SRXFRV� OXJDUHV�PDLV� VLPSDWL]DED� FRP�(UDVPR�� /XWHUR�� FRP� RV� UHIRUPDGRUHV� HP� JHUDO�� 7DO
DWLWXGH� LPSOLFDYD� QD� OHLWXUD� GD� %tEOLD� WUDGX]LGD�� Mi� QmR� HP� ODWLP�� IDWR� TXH� RULJLQRX� JUDQGHV
SUREOHPDV� QD� pSRFD�� $� IHUR]� LQWUDQVLJrQFLD�� DFHQWXDGD� HP� WHPSRV� GH� )HOLSH� ,,�� DIDVWRX� D
(VSDQKD�GD�FRQVFLrQFLD�PRGHUQD�TXH�VXUJLD�QD�(XURSD�GH�HQWmR��XPD�(XURSD�TXH�FRPHoDYD�D
SHQVDU�SRU�VL�SUySULD��VHP�D�WXWHOD�GD�,JUHMD�&DWyOLFD��QHP�SRU�LVVR�VHQGR�DWpLD�
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��� DQRV� GHSRLV� GH� VHX� SULPHLUR� URPDQFH��/D� VRPEUD� GHO� FLSUpV� HV� DODUJDGD�� �0LJXHO�'HOLEHV
SXEOLFD�HP������D�TXH�HOH�FRQVLGHUD�´OD�QRYHOD�PiV�GHQVD�\�FRPSOHMDµ�GH�TXDQWDV�Mi�HVFUHYHX�
QR�ILP�GH�XP�VpFXOR�PDUFDGR�SHOD��LQWROHUkQFLD�H�SHOD�RSUHVVmR��TXHVW}HV�VHPSUH�FHQWUDLV�HP
VXD� REUD��$R� VLWXDU� R� URPDQFH� QD�9DOODGROLG� GR� VpFXOR�;9,��'HOLEHV� YROWD�VH� SDUD� XP� IDWR
KLVWyULFR��R�IRFR�OXWHUDQR�GR�'U����$JXVWtQ�&D]DOOD��TXH�VH�HQFHUURX�QRV�DXWRV�GH�Ip�GH������
XPD�YH]�PDLV��R�HVFULWRU�YDL�ID]HU�GH�XP�SHUGHGRU��R��SHUVRQDJHP�FHQWUDO�

&LSULDQR�6DOFHGR�QDVFH�VRE�R�VLJQR�GH�GRLV�IDWRV�PDUFDQWHV��D�PRUWH�GH�SDUWR�GD�PmH��'RxD
&DWDOLQD�GH�6DOFHGR��DPDGD�SHOR�PDULGR��R�SUyVSHUR�FRPHUFLDQWH��'RQ�%HUQDUGR�GH�6DOFHGR�H
R� IDWR� GH� VHU� R� DQR� GDV� WHVHV� GH�0DUWLQKR�/XWHUR��(P�XP�PRPHQWR� GH� DJLWDomR� SROtWLFD� H
UHOLJLRVD��D�FRLQFLGrQFLD�GH�GDWDV�H�HVVD�PRUWH�PDUFDUmR�IDWDOPHQWH�R�VHX�GHVWLQR��&RQYHUWLGR
HP�SUyVSHUR�FRPHUFLDQWH��PDUFDGR�SHOD�LQGLIHUHQoD�SDWHUQD��SRU�XP�FDVDPHQWR�PDO�VXFHGLGR
H�SHOD�SUySULD�LQTXLHWDomR�H[LVWHQFLDO��&LSULDQR��SHVVRD�GH�Ip�PXLWR�ILUPH�FRQKHFH�H�DEUDoD�DV
FRUUHQWHV�SURWHVWDQWHV�TXH��GH�PDQHLUD�FODQGHVWLQD��FRPHoDYDP�D�LQWURGX]LU�VH�QD�3HQtQVXOD��H
FXMD�H[SDQVmR�VHUi�FRUWDGD�SURJUHVVLYDPHQWH�SHOR�6DQWR�2ILFLR��$WUDYpV�GDV�DYHQWXUDV�YLWDLV�H
UHOLJLRVDV�GH�&LSULDQR�6DOFHGR��HQWUD�VH�HP�FRQWDWR�FRP�D�JHRJUDILD�GH�&DVWLOKD��GD�UHFULDomR�GD
FLGDGH�GH�9DOODGROLG�j�GD�UHJLmR�UXUDO�H�JDQDGHLUD��&KHJD�VH��H�FRP�UD]mR��DWp�PHVPR�j�(XURSD
OXWHUDQD�� �DJLWDGD�SHORV�YHQWRV�DUUDVDGRUHV�GD�5HIRUPD��$WLQJLGR�SHOR�EUDoR�GD�,QTXLVLomR��R
JUXSR�GR�'U��&D]DOOD�YDL�VRIUHU�R�DQLTXLODPHQWR�ItVLFR�H�PRUDO�GDV�´VDQWDV�PDVPRUUDVµ�RQGH�p
FRQILQDGR��HVVH�WHPSR��SUyGLJR�HP�GHQ~QFLDV��GHODo}HV��DFXVDo}HV�P~WXDV��QmR�DOWHURX�D�pWLFD
GH�&LSULDQR�TXH�VH�PDQWHYH�ILHO�D�VL�SUySULR��DVVXPLQGR�D�WRWDO�UHVSRQVDELOLGDGH�GH�VHXV�DWRV
DWp�D�PRUWH�QD�IRJXHLUD�GR�DXWR�GH�Ip�GH������

$�9DOODGROLG�SRVWHULRU�DRV�GHVFREULPHQWRV��FRUWH�QRV�DQRV�HP�TXH�VH�HQWURQL]D�)HOLSH�,,�H
PRUUH�&DUORV�9�� �DSDUHFH�HP�SOHQLWXGH�QHVVH�URPDQFH�GH�FRUWH�KLVWyULFR�HP�TXH�SUHYDOHFH�D
ILFFLRQDOL]DomR�QR�GHVGREUDPHQWR�GH�XPD�IiEXOD�HP�TXH�D�EXUJXHVLD�H�R�SURWHVWDQWLVPR�WrP
SDSHO� FDSLWDO� DR� ORQJR� GH� TXDVH� ��� DQRV�� 2� XQLYHUVR� DOL� UHFULDGR� YDL� H[SRU� TXHVW}HV
UHODFLRQDGDV�jV�SDL[}HV�KXPDQDV�H�R�PHFDQLVPR�TXH�DV�PRYH��D�TXHVW}HV�TXH�VmR�GR�VpFXOR
;9,�H�TXH�SHUPDQHFHP�YLYDV�QR�VpFXOR�;;��FRPR�D�GRV�WUDEDOKDGRUHV�VHP�WHUUD��D�WHQGrQFLD�j
HPLJUDomR�� RV� GHVHPSUHJDGRV� QR� ORQJR� LQYHUQR� GD�0HVHWD�� R� WUDEDOKR� RFDVLRQDO� PDO� SDJR�
WHPDV� � YLYRV� DWp�PHVPR�QD� ULFD�(VSDQKD� GR� ILP� GHVWH� VpFXOR� H� HP� WDQWDV� RXWUDV� SDUWHV� GR
PXQGR�� � �$�TXHVWmR�GR�PXQGR�UXUDO�HVWi�GHVHQKDGD�QD�SHOH�GH�ERD�SDUWH�GD�REUD�GH�0LJXHO
'HOLEHV��&RHUHQWH�FRP�D�SUHRFXSDomR�FRP�R�VHU�KXPDQR��VHX�GLUHLWR�GH�HVFROKHU�R�OXJDU�SDUD
YLYHU� H�� HVSHFLDOPHQWH�� SDUD�PRUUHU�� R� HVFULWRU� UHWRPD� R� WHPD� HP�(O�+HUHMH�� 2� IRFR� GH� OX]
ODQoDGR�VREUH�R�FDPSR�FDVWHOKDQR���GHVWDFD�R�DEDQGRQR��R�GHVOHL[R�FRP�TXH�p�WUDWDGR�H�TXH
OHYD�VHXV�KDELWDQWHV��´HQ�JHQHUDO� � >��@�JHQWH�GHVKHUHGDGD��SREUH��TXH�KDELWDEDQ�HQ�WDEXFRV�GH
DGREH��VLQ�HQORVDU��VREUH�WLHUUD�DSHOPD]DGDµ��S��������Mi�QR�VpFXOR�;9,���D�HPLJUDU�

/R� ~QLFR� JUDYH� HQ� HVWD� ORFDOLGDG� HUD� OD� WHQGHQFLD� D� OD� HPLJUDFLyQ� HQWUH� ORV
MRUQDOHURV� VLQ� WLHUUD�� GHVRFXSDGRV� HQ� HO� ODUJR� LQYLHUQR�PHVHWDULR� \� FRQ� WUDEDMRV
RFDVLRQDOHV��PDO� UHWULEXLGRV�� HQ� OD� UHFROHFFLyQ�\� OD� WULOOD��3HQVDQGR�D� ODUJR�SOD]R�
9LOODQXEOD� SRGUtD� VHU�PDxDQD� XQ� SUREOHPD� VL� OD� HPLJUDFLyQ� FRQWLQXDED� DO� ULWPR
DFWXDO���S��������

�$R� PHVPR� WHPSR�� D� SURPLVFXLGDGH� QD� XUEDQD� 9DOODGROLG� GR� ;9,�� WRUQD�D� FDPSHm� HP
VtILOLV��R�TXH� WUD]�j�FHQD� �RV�SHULJRV�GH�XPD�UHODomR�FDUQDO� VHP�DUULVFDU�VH�D� VD~GH������DQRV
DQWHV�GD�DLGV�

$�DWXDOLGDGH�GRV�WHPDV�WUDWDGRV�HP�(O�+HUHMH��FRQGX]�QRV�j�TXHVWmR�GD�XWRSLD���SHOR�FXULRVR
GHVORFDPHQWR� WHPSRUDO� QD� REUD� GH� XP� HVFULWRU� TXH� VHPSUH� UHSHQVRX� VHX� SUySULR� WHPSR� H
H[S{V��FODUD�H�FRHUHQWHPHQWH��D�VXD�SUySULD�XWRSLD���'HOLEHV�ID]��D�VXD�PDQHLUD��HVVH�EDODQoR�GH
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ILP�GH�VpFXOR�D�TXH�VH�UHIHUH�%DXGULOODUG��$t�YmR�VH�HQILOHLUDQGR�DV�TXHVW}HV�TXH�HVWmR�YLYDV�H
VH�D�UHIHUrQFLD�p�R�VpFXOR�;9,��LVVR�QmR�Vy�QmR�LPSHGH�TXH�YHQKD�j�WRQD�R�TXH�p�D�PDUFD�GR
VpFXOR�;;�� FRPR� WDPEpP� IXQFLRQD� FRPR� GHQ~QFLD� H� FREUDQoD� SRU� WRGRV� HVVHV� VpFXORV� GH
GHVLQWHUHVVH��DEDQGRQR��LQGLIHUHQoD�TXH�UHVXOWDUDP�QD�SHUPDQrQFLD�GD�RSUHVVmR�HP�VHXV�PDLV
YDULDGRV� PRGHORV�� 1D� FRQWUDPmR� GDV� WHQGrQFLDV� GH� DSDJDU� GD� PHPyULD� RV� DFRQWHFLPHQWRV
QHJDWLYRV��'HOLEHV�VHJXH�ILHO�j�FHUWH]D�GD�QHFHVVLGDGH�GH�PDQWr�ORV�YLYRV�SDUD�TXH�QmR�YROWHP�D
DFRQWHFHU��HVFDSDQGR�DVVLP�j�GHQ~QFLD�GH�%DXGULOODUG�GH�TXH��R�TXH�YHPRV�KRMH�p�TXH�WXGR�R
TXH�DFRQWHFHX�QHVWH�VpFXOR��HP�WHUPRV�GH�SURJUHVVR��GH�OLEHUDomR��GH�UHYROXomR��GH�YLROrQFLD
HVWi�D�SRQWR�GH�VHU�UHYLVDGR�QR�ERP�VHQWLGR�

2�HVFULWRU�TXH�HP�&LQFR�KRUDV�FRQ�0DULR�H�HP�RXWUDV�REUDV�GHQXQFLRX�R�SURMHWR�IUDQTXLVWD�GH
XPD�VRFLHGDGH�SHUIHLWD�HTXLOLEUDGD�VREUH�R�WULSp�GH�´UHOLJLmR��SiWULD�H�IDPtOLDµ��PRGHOR�SDUD�R
PXQGR�� QR� ILQDO� GR� VpFXOR�;;�YROWD�VH� SDUD� XP�SHUtRGR�GD�+LVWyULD� GD�(VSDQKD� HP�TXH� D
,QTXLVLomR� UHOLJLRVD�� DOLDGD� DRV� SRGHUHV� FLYLV�� FULRX� XPD� HVWUXWXUD� SHUYHUVD� FRP� UDPLILFDo}HV
SRU� WRGD� D� VRFLHGDGH��7DO� FRPR�QR� IUDQTXLVPR�� R�PHGR� GD� GHODomR� WRUQDYD� D� GHVFRQILDQoD
XPD�FRQVWDQWH�QR�GLD�D�GLD�

1RV�VpFXORV�;9,�H�;9,,��D�,QTXLVLomR�HVSDQKROD�FKHJRX�D�HQYROYHU�������SHVVRDV�TXH��HP
WURFD�GH�EHQHItFLRV�YiULRV�FRPR�D�LVHQomR�GH�LPSRVWRV��WRUQDYDP�VH�DJHQWHV�GH�XPD�UHSUHVVmR
YLROHQWD�� FRQVWLWXtDP� D� UHGH� GH� IDPLOLDUHV� H� GH� FRPLVViULRV� GD� ,QTXLVLomR�� PRELOL]DGRV� HP
IXQomR� GDV� QHFHVVLGDGHV� FHULPRQLDLV� TXH� JDUDQWLDP� D� GLJQLGDGH� GD� IXQomR�� FRPR� DWHVWD
)UDQFLVFR� %HWKHQFRXUW� QD�+LVWyULD� GDV� ,QTXLVLo}HV�� 3RUWXJDO�� (VSDQKD� H� ,WiOLD�� 6pFXORV� ;9,�;,;
�������S��������1HVWH�ILQDO�GH�XP�VpFXOR�LQWROHUDQWH��HP�TXH�DV�JXHUUDV�UHOLJLRVDV�FRQWLQXUDP�D
H[SORGLU�� HP� TXH� R� ´GLIHUHQWHµ� � p� YtWLPD� GH� YLROrQFLDV� GH� WRGD� RUGHP� H� HP� YiULRV� QtYHLV�
TXDQGR�R�JOREDO�VH�FRQFUHWL]D�j�FXVWD�GR�LQGLYLGXDO��TXDQGR�D�RSUHVVmR�DLQGD�PDQWpP�LVRODGRV
H� H[SORUDGRV� WDQWRV� VHUHV� HP� FRQGLo}HV� LQIUD�KXPDQDV��0LJXHO�'HOLEHV� UHDILUPD�� DWUDYpV� GD
HSRSpLD� LQJOyULD� GH� VHX� DQWL�KHUyL�� &LSULDQR� 6DOFHGR�� XP� KRPHP� SHTXHQLQR�� DSDUHQWHPHQWH
IUiJLO��FRP�R�FRUSR�FREHUWR�GH�SHORV��DWLYR�FRPHUFLDQWH�H�GRQR�GH�XPD�Ip�YLJRURVD���VXD�FUHQoD
QD�IUDWHUQLGDGH�

6DOWD�DR�ROKDU�OHLWRU�D�LVHQomR�GR�QDUUDGRU�QD�WDUHID�GH�FRQWDU��QD�UHFXSHUDomR�GH�XP�TXDGUR
SDUWLFXODU�TXH�VH�XQLYHUVDOL]D�QD�GLPHQVmR�KXPDQD�GHVHQKDGD�H�WDPEpP�D�PLQXFLRVD�H�H[DWD
UHFULDomR� GDV� FRPSOH[LGDGHV� GDV� UHODo}HV� LQTXLVLWRULDLV�� &LSULDQR� 6DOFHGR� HP� VXD� EXVFD�� HP
VXDV�LQTXLHWDo}HV�H�HP�VXD�pWLFD��p�R�KRPHP�FRQVWDQWHPHQWH�DPHDoDGR�SRU�WHQWDU�XP�FDPLQKR
SUySULR�H�RXVDU�EXVFDU�UHVSRVWDV�QRV�SULQFtSLRV�GH�/XWHUR��R�TXH�WHUPLQD�SRU�PHUJXOKi�OR�QR
LVRODPHQWR��QD�VROLGmR��QR�VLOrQFLR�GDV�PDVPRUUDV��QD�PRUWH�QD�IRJXHLUD��2�QDUUDGRU��DR�ID]HU
FUHSLWDU� D� DomR� GDV� FKDPDV� QR� FRUSR�PL~GR� GH� &LSULDQR� 6DOFHGR�� R� PHVPR� IRJR� GD� IHUR]
LQWROHUkQFLD� � TXH� FRQVXPLUD� QD� ,WiOLD� *LRUGDQR� %UXQR� H� WDQWRV� RXWURV� SHUVRQDJHQV� GH� XP
ORQJR�SHUtRGR�LQTXLVLWRULDO��UHFRQGX]�DR�FHQWUR�GD�FHQD�IDWRV�TXH�QmR�SRGHP�VHU�HVTXHFLGRV�
TXH�D�PHPyULD�SUHFLVD�PDQWHU�YLYRV�SDUD�TXH�QmR�VH�UHSLWDP

2�HQFRQWUR�GR�3DSD�-RmR�3DXOR�,,�FRP�R�FKHIH�GD�,JUHMD�/XWHUDQD�QRV�FRPHoRV�GHVWH������
FRQILJXUD�R�LQtFLR�GD�UHDSUR[LPDomR�GRV�LUPmRV�VHSDUDGRV�H�YHLR�DMXVWDU�VH�FRPR�XPD�OXYD�j
HQWmR�UHFHQWH�SXEOLFDomR�GH�(O�+HUHMH��1mR�SHQVR�HP�FDVXDOLGDGH�RX�FRLQFLGrQFLD�R�IDWR�GH�TXH
R�-RUQDO�GR�%UDVLO�H�2�*ORER��RV�GRLV�MRUQDLV�PDLV�LPSRUWDQWHV�GR�5LR�GH�-DQHLUR�SXEOLTXHP
HP�PDUoR� GH� ����� R� SHGLGR� GH� SHUGmR� GR� 6XPR�3RQWtILFH� SHODV� DWURFLGDGHV� FRPHWLGDV� HP
QRPH� GD� Ip� H� XPD� HQWUHYLVWD� FRP�R� SURIHVVRU� GH� VRFLRORJLD� GD�8QLYHUVLGDGH�$XW{QRPD� GH
0DGULG��5LFDUGR�0RQWRUR�HP�TXH�VmR�FRPHQWDGDV�TXHVW}HV��UHODWLYDV�DR�SURMHWR�GH�*RYHUQR
GR�SDUWLGR�YLWRULRVR�QDV�HOHLo}HV�HVSDQKRODV��6mR�TXHVW}HV�TXH�SDOSLWDP�QXP�ILP�GH�VpFXOR�HP
TXH� R� LQWHUHVVH� HFRQ{PLFR� VH� VREUHS}H� H� HQGXUHFH� DV� UHODo}HV�� VHSDUDQGR�� HPSREUHFHQGR�
GHYDVWDQGR��ID]HQGR�UHFUXGHVFHU�D�LQWROHUkQFLD�H�RXWUDV�DWLWXGHV�H[WUHPDV�
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1HVVD�YHUWLJHP�GH� WHUUD�GHYDVWDGD��(O�+HUHMH� HVWDEHOHFH�XP�WHQVR�GLiORJR�FRP�DOJXQV�GRV
WHPDV�FUXFLDLV�GR�VpFXOR�;;��$�YR]�QDUUDWLYD�GHVHQKD�DV�FDYHUQDV�GR�KRUURU�DEHUWDV�SHOD�6DQWD
,QTXLVLomR�QD�9DOODGROLG�GH�&DUORV�9�H�)HOLSH�,,�H�HVWDEHOHFH�VH�XP�GLiORJR�FRP�WDQWDV�RXWUDV
FDYHUQDV�GH� FUXHOGDGH��GH�´PDOGDG� LQVROHQWHµ�� �SDUD� UHSHWLU� D� H[SUHVVmR�XVDGD�QR� FRQKHFLGR
WDQJR�DUJHQWLQR��R�JHQRFtGLR�H�DV�LQILQLWDV�EDUEDULGDGHV�TXH�DUUXLQDUDP�R�SODQHWD��DFHQWXDUDP�D
H[FOXVmR� VRFLDO�� QXP� VpFXOR� TXH�� SDUD�PXLWRV�� HVJRWRX� R� WHPSR� GDV� XWRSLDV�� �1D� VHT�rQFLD
QDUUDWLYD��DR�UHYLVLWDU�HVVD�SUiWLFD�FUXHO�GD�KLVWyULD�GD�KXPDQLGDGH��RV�DXWRV�GH�Ip��R�QDUUDGRU
YDL�ID]HQGR�FRP�TXH�RV�IDWRV�UHFRQVWUXDP�D�DomR�HQTXDQWR�R�TXDGUR�SDUWLFXODU�TXH�SURS}H�VH
XQLYHUVDOL]D�

)UDQFLVFR�%HWKDQFRXUW�� HP�+LVWRULD� GDV� ,QTXLVLo}HV� ������� S������� DQDOLVD� FXLGDGRVDPHQWH� R
LPSUHVVLRQDQWH� SDSHO� UHSUHVHQWDGR� SHOR� DXWR� GH� Ip�� HVFODUHFHQGR� TXH� VXD� FHOHEUDomR� IRL
H[LJrQFLD� GH� XPD� VRFLHGDGH� VHTXLRVD� GH� UHSUHVHQWDo}HV� IRUWHV�� QDV� TXDLV� D� SDODYUD� QmR� p
VXILFLHQWH�� H� QHFHVVLWD� GR� � VXSRUWH� YLVXDO� GD� DUJXPHQWDomR�YLWRULRVD��7UDWDYD�VH� GR� HOHPHQWR
FHQWUDO� GD� UHSUHVHQWDomR� GR� 6DQWR�2ItFLR� QR�PXQGR� LEpULFR�� QD� pSRFD� GH� VXD�PDLV� LQWHQVD
DWLYLGDGH�� &ULWLFD� R� IDWR� GH� TXH�� QRV� GHVHQYROYLPHQWRV� SROtWLFRV� H� OLWHUiULRV� � UDUDPHQWH� VH
XOWUDSDVVH�XP�QtYHO�GHVFULWLYR�HVWHUHRWLSDGR��FHQWUDGR�QD�TXHLPD�GRV�SHUVRQDJHQV��$�DQiOLVH�GH
%HWKDQFRXUW�GLDORJD�YLYDPHQWH�FRP�R��FDStWXOR�UHIHUHQWH�DR�DXWR�GH�Ip��HP�(O�+HUHMH��REVHUYD�R
KLVWRULDGRU� �TXH�Ki�PXLWR�SRXFRV�HVWXGRV�FLHQWtILFRV� VREUH�R� ULWR�� VHX� OXJDU�QD� VRFLHGDGH�GD
pSRFD�H�VHX�VLJQLILFDGR�PDLV�SURIXQGR�FRPR�FRQMXQWR�GH�UHSUHVHQWDo}HV��S�����������DVSHFWRV
TXH� HVWmR� UHFXSHUDGRV� FRP� ULJRU� QR�GHVGREUDPHQWR�GD� QDUUDWLYD� GHOLEHVLDQD�� �9DOH� UHJLVWUDU
DTXL�� QXPD� DQWHFLSDomR�� TXH� $UWXUR� 3pUH]�5HYHUWH�� DXWRU� GH� /LPSLH]D� GH� 6DQJUH�� GH� �����
WDPEpP�WHPDWL]D�RV�DXWRV�GH�Ip��8P�DQR�VHSDUD�HVVHV�GRLV�URPDQFHV��$�WHDWUDOL]DomR�GH�JHVWRV
H�SDODYUDV�DFHQWXD�D�H[FOXVmR�GRV�SHQLWHQWHV��H[SRQGR�RV�PDLV�YLYDPHQWH�DR�RSUyEULR�SRSXODU�
(� TXDQGR� R� FRQGHQDGR� QmR� DEMXUDYD� GH� VXDV� FRQYLFo}HV�� R� � ´VDFULItFLRµ� SHOR� IRJR� HUD� D
VHT�rQFLD�HVSHUDGD�

1HVVH� FRQWH[WR� VH� Gi� R� ~OWLPR� DWR� GH� &LSULDQR� 6DOFHGR�� ,QVWDGR� SHOR� 3DGUH� 7DEODUHV�
&LSULDQR�Mi�VREUH�D�IRJXHLUD�DUPDGD��LQVLVWH�HP�GHFODUDU�VH�ILHO�D�VXD�FUHQoD�QD�,JUHMD�&DWyOLFD
$SRVWyOLFD�� QmR� QD� 5RPDQD��2� FDUUDVFR� D� XP� DFHQR� DFHQGH� D� IRJXHLUD� HQWUH� RV� UXJLGRV� GD
PXOWLGmR� TXH� SHGLD� R� VDFULItFLR� H� JULWDYD� MXELORVD� GLDQWH� GDV� FKDPDV� DUGHQWHV�� &LSULDQR
PXUPXURX�� ´6HxRU�� DFyJHPHµ�� (� DSHVDU� GD� GRU� LQWHQVtVVLPD� TXH� R� LQXQGDYD�� ´DSUHWy� ORV
SiUSDGRV�HQ�VLOHQFLR��VLQ�PRYHU�XQ�P~VFXOR��UHVLJQDGDPHQWHµ��&RP�D�FDEHoD�SHQGLGD�GH�ODGR�
VXD� LPDJHP� DVVHPHOKDYD�VH� j� GH� 2XWUR� PDUWLUL]DGR� VpFXORV� DQWHV�� HP� QRPH� GH� TXHP�
VXSRVWDPHQWH�� VH� SUDWLFDYD� DJRUD� HVVH� PDUWLULR�� HP� IODJUDQWH� RSRVLFmR� j� HVSHUDGD� LPDJHP
DJLWDGD�GRV�TXH��WRPDGRV�SHOD�GRU��HUDP�FRQVLGHUDGRV�QHVVDV�FLUFXQVWkQFLDV�FRPR�´SRVVXtGRV
SHOR� GHP{QLRµ�� SURYRFDQGR� D� SHUWXUEDomR� FROHWLYD�� (QWUHWDQWR�� HP� (O� +HUHMH�� ´HO� SXHEOR�
VREUHFRJLGR�SRU�VX�HQWHUH]D��SHUR�HQ�HO�IRQGR�GHFHSFLRQDGR��KDEtD�HQPXGHFLGRµ��S������

$� IRUoD� GHVFULWLYD� GRV� PRPHQWRV� ILQDLV� GH� &LSULDQR�� � IXQFLRQD� FRPR� XPD� PDFDEUD
LOXVWUDomR�GR�UHODWR�KLVWyULFR�GDV�SiJLQDV�GH�)UDQFLVFR�%HWKHQFRXUW���e��SRUpP��QD�FU{QLFD�GR
SRUWXJXrV� -RVp� 6DUDPDJR�� ´2V� JULWRV� GH� *LRUGDQR� %UXQRµ� TXH� YDPRV� HQFRQWUDU� R� HFR� GR
VLOrQFLR�GH�&LSULDQR��$R�FRPHQWDU�D�UHGXomR�D�TXDWUR�OLQKDV�VHFDV�H� LQGLIHUHQWHV�FRP�TXH�RV
GLFLRQiULRV� ELRJUiILFRV� UHVXPHP� XPD� YLGD�� HQWUH� GDWD� GH� QDVFLPHQWR� H� GDWD� GH� PRUWH�
6DUDPDJR� YHUEHUD� QRVVD� FXUWD� PHPyULD�� DR� FULWLFDU� TXH� RV� HGXFDGRUHV� VHPSUH� QRV� GmR
H[HPSORV�GH�FLYLVPR�H�PRUDO�j�FXVWD�GH�PiUWLUHV�GD�KXPDQLGDGH�´PDV�QmR�GL]HP�TXDQWR�IRL
GRORURVR�R�PDUWtULR�H�D�WRUWXUDµ��FULDQGR�XPD�VLWXDomR�DEVWUDWD��GLVWDQFLDGD�TXH��DSDJD�RV�VRQV
H�WLUD�D�IRUoD�GD�YLROrQFLD�GDV�LPDJHQV��3RU�TXH�VH�QmR�RXYLPRV�RX�YLPRV��RQGH�HVWi�D�GRU"�$R
FRQWUiULR��R�QDUUDGRU�GH�(O�+HUHMH�WLUD�WRGDV�DV�SRVVLELOLGDGHV�GH�SURWHomR�GR�VHX�OHLWRU��DUUDQFD�
R� GDV� JURVVDV� SDUHGHV� GH� YLGUR� GHWUiV� GDV� TXDLV� VH� HVFXGD�� IRUoD�R� D� DEULU� RV� ROKRV� H� D
FRQWHPSODU� R� VDFULItFLR� GH� &LSULDQR�� TXH�� VHJXQGR� DILUPD�� PRUUHX� HP� VLOrQFLR�� QmR� JULWRX�
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(QWUHWDQWR�� UHSLWR� 6DUDPDJR�� ´0DV� JULWRX��PHXV� DPLJRV��(� FRQWLQXD� D� JULWDUµ�� ������� S�����
�����

2� ROKDU� VREUH� R� VpFXOR� ;9,� GLVFXWH�� SRU� UHIUDomR�� R� SUySULR� VpFXOR� ;;� H� HVWDEHOHFH
GLYHUVRV�H�DWXDLV�GLiORJRV��$�DFHLWDomR�GR�RXWUR��D�H[WLQomR�GD�OyJLFD�GD�YLROrQFLD��D�H[FOXVmR�GH
WDQWDV�RXWUDV�PDQFKDV�D�TXH�VH�UHIHUH�R��SHGLGR�GH�SHUGmR�GH�-RmR�3DXOR�,,�Vy�YmR�DFDEDU�VH�H
´TXDQGR� DV� QRYDV� JHUDo}HV� IRUHP� HGXFDGDV� SDUD� FRQYLYHU� FRP� WRGDV� DV� FXOWXUDVµ�� FRPR
DILUPRX�5LFDUGR�0RQWRUR�QD�Mi�UHIHULGD�HQWUHYLVWD�DR�-RUQDO�GR�%UDVLO��(�TXDQGR�HQWHQGHUPRV�
SRU�ILP��TXH�R�´RXWURµ�VRPRV�WRGRV�QyV�

,PSRUWD�UHVJDWDU�D�IUDVH�HPEOHPiWLFD�FRP�TXH�'RQ�,JQDFLR�6DOFHGR��GHVWDFDGR�PHPEUR�GD
&RUWH� YDOKLVROHWDQD�� FDWyOLFR� SLHGRVR�� GHVSHGH�VH� GR� VREULQKR� &LSULDQR� D� FDPLQKR� GR
MXOJDPHQWR��´$OJ~Q�GtD�HVDV�FRVDV��VHUiQ�FRQVLGHUDGDV�FRPR�XQ�DWURSHOOR�FRQWUD�OD�OLEHUWDG�TXH
&ULVWR�QRV�WUDMR��3LGH�SRU�Pt��KLMR�PtR��S�����

0LJXHO�'HOLEHV��DR�YDOHU�VH�GH�WRQV�H�GLVVRQkQFLDV�GR�VpFXOR�;9,�HVSDQKRO��FRPS}H�FRP�(O
+HUHMH�XP�FDQWR�j�OLEHUGDGH�GH�FRQVFLrQFLD��UHDILUPDQGR���QD�FRHUrQFLD��GH�WRGD�D�VXD�REUD��D
FHUWH]D�GH�TXH�Ki�XPD�XWRSLD�FROHWLYD�D�GHIHQGHU�DLQGD�QHVWH�ILP�GH�VpFXOR�;;��D�TXH�SULYLOHJLD
DV�LQGLYLGXDOLGDGHV�VHP�SHUGHU�GH�YLVWD�R�EHP�FRPXP�

6H�0LJXHO�'HOLEHV�H�3pUH]�5HYHUWH�YROWDP�VH�SDUD�RV�VpFXORV�;9,�H�;9,,�UHVSHFWLYDPHQWH�
0DQXHO� 9i]TXH]� 0RQWDOEiQ� GHWpP�VH� QR� VpFXOR� ;;�� QD� IUDXGDGD� $XWRELRJUDItD� GR� *HQHUDO
)UDQFR�� TXH� SHUPLWH� DR� OHLWRU� DSUHHQGHU�� WDPEpP�� QD� UHFULDomR� GH� VXD� PHPyULD�� R
QDUUDGRU�SHUVRQDJHP�DXWRU� FRQWUDWDGR� GD� GLWD� DXWRELRJUDILD�� R� DOWHU�HJR� GH� )UDQFR�� 0DUFLDO
3RPER��2�SHUVRQDJHP�GH�TXH�VH�YDOH�9i]TXH]�0RQWDOEiQ�RIHUHFH�XPD�LQXVLWDGD�YLVmR�SOXUDO
GR�*HQHUDOtVLPR�)UDQFR�� SURSLFLD� R� TXHVWLRQDPHQWR� GR� SDSHO� GRV� KLVWRULDGRUHV� HP� UHODomR� j
LQWHUIHUrQFLD� GH� XPD� YLVmR� KLVWyULFD� TXH�� DR� GHWHU�VH� QDV� OLQKDV� JHUDLV�� HQIUDTXHFH� D� UHDO
GLPHQVmR� GRV� IDWRV��1mR� Ki� LQJHQXLGDGH� QD� DSUHVHQWDomR� GD� REUD� FXMR� WtWXOR� DQXQFLD� XPD
DXWRELRJUDILD��2� QRPH� GR� DXWRU� IUDXGD� R� SDFWR� HVWDEHOHFLGR� SHOR� WtWXOR�� QmR� p� R� HVSHUDGR
)UDQFLVFR� )UDQFR� R� TXH� DSDUHFH� Dt�� $VVLQD� D� REUD�� 0DQXHO� 9i]TXH]� 0RQWDOEiQ�� R
DXWRU�FULDGRU�TXH�FRQWD�FRP�D�FXPSOLFLGDGH�OHLWRUD��LQVWLJDGD�SRU�HVVD�UXSWXUD�GR�SDFWR�

(QWUH�D�PROGXUD�GH�XP�LQWUyLWR�H�GH�XP�HStORJR��QRPHDGRV�DVVLP�PHVPR��0DUFLDO�3RPER�
HVFULWRU�HVSDQKRO�GH�SRXFD�H[SUHVVmR��FXMD�YLGD�WLQKD�VLGR�FRQGLFLRQDGD�SHOR�IRJR�GD�WRUWXUD
GR�UHJLPH�IUDQTXLVWD��PHWH�VH�QD�SHOH�GH�)UDQFR��Mi�HP�VHXV�~OWLPRV�GLDV�GH�YLGD��SDUD�´FRQWDU
VXD�YLGD�DRV�HVSDQKyLV�GR�IXWXURµ��VHJXQGR�OKH�VROLFLWD�R�HGLWRU�GH�XPD�FROHomR�LQWLWXODGD��$RV
KRPHQV�GR�DQR�������2�ILFWtFLR�HGLWRU�(UQHVWR�$PHVFXD��GLDQWH�GD�SHUJXQWD�GR�ILOKR�GH����DQRV�
´3DSDL��TXHP�HUD�)UDQFR"µ��UHSDVVRX�D�D�0DUFLDO�3RPER�SDUD�TXH�OKH�GHVVH�D�UHVSRVWD��2�TXH
OKH�LPSRUWDYD�QmR�HUD�R�TXDQGR�RX�R�RQGH��PDV�VLP�R�FRPR���3DUD�LVVR�FRQWDYD�FRP�R�WDOHQWR
GH� HVFULWRU� GH� 0DUFLDO� 3RPER� SDUD� PHWHU�VH� QD� SHOH� GH� )UDQFR� PRULEXQGR�� H� DWHQGHU� j
UHFRPHQGDomR�GH�VXD�ILOKD�RX�GH�VHX�PpGLFR��´([FHOrQFLD��DV�QRYDV�JHUDo}HV�SRGHP�UHFHEHU
XPD�PHQVDJHP�GLVWRUFLGD�VREUH�VXD�SHVVRD�H�VXD�REUD��([FHOrQFLD��R�VHQKRU�GHYH�FRQWDU�VXD
YLGD�DRV�HVSDQKyLV�GR�IXWXUR�µ��S�����

0DUFLDO�3RPER�DGRWD�D�IDOVD�REMHWLYLGDGH�TXH�)UDQFR�WDPEpP��VXSRVWDPHQWH��XVDULD�SDUD
GHL[DU�R�TXH�VHULD�XPD�PHQVDJHP�IDFWXDO��REMHWLYD�TXH�DUUDQFD�GD�LQIkQFLD�H�GD�IUDVH�PDWHUQD�
´3DTXLWR��WLHQHV�XQRV�RMRV�TXH�LQWLPLGDQµ��$�´FDPSDQKD�GD�ÉIULFDµ��D�´FUX]DGD�GD�OLEHUWDomRµ�
R�SHQVDPHQWR�GH�)UDQFR��VHX�JRYHUQR��WXGR�DTXLOR�TXH�IRL�FRQVLGHUDGR�SHOR�DXWRELRJUDIDGR
GH�´D�FDXVD�GH�XPD�YLGDµ�p�UHODWDGR�SDUD�HQFHUUDU�VH��´QRV�XPEUDLV�GH�VXD�PRUWHµ��FRP�D�IDOD
GH�GHVSHGLGD�TXH�WHUPLQD�FRP�R�JULWR�HVPDHFLGR�GH�´£$UULED�(VSDxD�µ�H�D�UHIHUrQFLD�j�HQWUHJD
j�PRUWH�GH� VXD�´PLUDGD�SULYLOHJLDGDµ��GHL[DQGR�D�SRU� ILP��QR� OXJDU� HP�TXH�GHVFDQVDUi�SDUD
VHPSUH�

'HVGREUDP�VH��QHVVD�DXWRELRJUDILD��GXDV�PHWDV��D�GR�IUDQTXLVPR�H�D�GR�DQWL�IUDQTXLVPR�
XPD�YH]�TXH�VH�R�ILFWtFLR�)UDQFR�H[S}H�VXDV�UD]}HV�H�LGHDLV��R�FRQWUDSRQWR�VH�OHYDQWD�D�FDGD
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PRPHQWR�H��QD�UHFRQGXomR�GRV�IDWRV�jV��HX�GLULD�UHDLV��GLPHQV}HV�GD�yWLFD�RSRVWD�SRU�0DUFLDO
3RPER��R�OHLWRU�DFRPSDQKD�R�ORQJR�H�FRPSOH[R�GHVGREUDPHQWR�GR�SURFHVVR�XWySLFR�GH�ID]HU
GD� (VSDQKD� R� SDtV� PRGHOR� SDUD� R� PXQGR�� WDO� FRPR� R� FRQFHELDP� )UDQFR� H� D� )DODQJH�� $
FRPSOH[LGDGH� GD� $XWRELRJUDILD� GR� *HQHUDO� )UDQFR� UHVLGH� MXVWDPHQWH� HP� DUWLFXODU� R� JUDQGH
PRVDLFR�GH�IDWRV�GLYHUVRV�D�SDUWLU�GD�GpFDGD�GH����DWp�RV�DQRV�����GHQWUH�RV�TXDLV�LQWHUHVVD�D
QRVVR�SURSyVLWR�GH�PDQHLUD�PDLV� LQFLVLYD�� �XPD�RXWUD�RSRVLomR�TXH�VH�H[SOLFLWD�� Mi�QmR�HQWUH
IUDQTXLVWDV�H�DQWL�IUDQTXLVWDV��PDV�HQWUH�RV�MRYHQV�HVSDQKyLV�GRV�DQRV����H����H�RV�GRV�DQRV
���

6H�QR�URPDQFH�GH�0LJXHO�'HOLEHV�VH�SUREOHPDWL]D�D�TXHVWmR�GD�FULVH�GD�0RGHUQLGDGH��VH�DOL
VH�H[SOLFLWD�D�PDQHLUD�SHOD�TXDO�R�IDQDWLVPR�UHOLJLRVR���D�YLVmR�FRQVHUYDGRUD�GRV�ÉXVWULD��IHFKD
D�(VSDQKD�DRV�QRYRV�WHPSRV��FRORFDQGR�D�j�PDUJHP�GH�XPD�QRYD�PHQWDOLGDGH�TXH�VXUJLD�H
DSRQWDYD�SDUD�RXWUDV�GLUHo}HV��0DQXHO�9i]TXH]�0RQWDOEiQ��QD�$XWRELRJUDItD�GHO�*HQHUDO�)UDQFR
S}H�D�QX�FRPR�)UDQFLVFR�)UDQFR��VpFXORV�GHSRLV��ID]�D�PHVPD�FRLVD���(�VH�QR�VpFXOR�;9,�QmR
VH� SRGLD� OHU� D� %LEOLD� VHQmR� HP� /DWLP�� HP� SOHQR� VpFXOR� ;;� D� ULJRURVD� FHQVXUD� IUDQTXLVWD
ILOWUDYD�R�TXH�HUD�SHUPLWLGR�VHU�OLGR��1HVVH�SHUtRGR�D�(VSDQKD�LJXDOPHQWH�DWUDVRX�VH�DQRV�HP
UHODomR�DR�SURJUHVVR�GR�PXQGR�FRQWHPSRUkQHR�H�XPD�YH]�PDLV��QHVVD�REUD��HVWi�UHJLVWUDGD�D
DomR� GD� ,JUHMD� &DWyOLFD� FRPR� VXSRUWH� SDUD� DV� PDQREUDV� GR� IUDQTXLVPR�� PDQWHQGR� R� SDtV
IHFKDGR�VREUH�VL�PHVPR�

2�HVSDoR�KLVWyULFR�H�R�ILFFLRQDO�GLDORJDP�QD�$XWRELRJUDILD�GR�*HQHUDO�)UDQFR��7DO�FRPR�HP
<R�� HO� VXSUHPR�� GR�SDUDJXDLR�$XJXVWR�5RD�%DVWRV�� FRQVWUyL�VH� XP� WH[WR� TXH� � SUREOHPDWL]D� D
TXHVWmR�GR�GLVFXUVR�RILFLDO�H�TXH�VH�YDOH�PXLWDV�YH]HV�GDTXLOR�TXH�5RD�%DVWRV�FKDPD�GH�XPD
HVSpFLH� GH� FRPSLODomR� ������� S������ 1D� REUD� GH� 9i]TXH]� 0RQWDOEiQ�� D� WUDQVJUHVVmR� p
FRQVXPDGD�SRU�XPD�WDPEpP�LQHVSHUDGD�HVWUXWXUD�QDUUDWLYD�HP�TXH�D�WHQVmR�VH�YDL�DUWLFXODQGR
SHOR�FRQIURQWR�GD�YR]�GR�SUySULR�DXWRELRJUDIDGR��IRUMDGD�QD�KLVWyULD�RILFLDO��QXPD�FRPSLODomR
GRV� PDLV� GLYHUVRV� GRFXPHQWRV� FRP� DV� YR]HV� GLVVRQDQWHV�� D� GH� 0DUFLDO� )UDQFR�
QDUUDGRU�SHUVRQDJHP�FULDGR�SRU�9i]TXH]�0RQWDOEiQ�H�DV�TXH��DWUDYpV�GHOH���VH�ID]HP�RXYLU�

1D� LPSORVmR� GR� TXH� HUD� ORJLFDPHQWH� HVSHUDGR�� UHFXSHUDP�VH� H� MXQWDP�VH� RV� IUDJPHQWRV
HVWLOKDoDGRV��DUWLFXODGRV�GH�PDQHLUD�D�DPSOLDU�R�FDPSR�YLVXDO�� LOXPLQDQGR�R��GHVGREUDQGR�R�
DR�PHVPR�WHPSR�HP�TXH�VH�YDL�PRQWDQGR�XP�PRVDLFR�QDGD�JUDWXLWR��R�GD�KLVWyULD�UHFHQWH�GD
(VSDQKD��1HVVD�DUWLFXODomR�GH�P~OWLSORV�HOHPHQWRV�WHP�SDSHO�GH�GHVWDTXH��FRPR�QmR�SRGHULD
GHL[DU�GH�VHU��R�DXWR�QRPHDGR�´FDXGLOOR�GH�(VSDxDµ��RIHUHFLGR�DR�OHLWRU�FRPR�XP�VHU�GH�FDUQH
H�RVVR��HP�VHX�GLD�D�GLD��EHP�GLIHUHQWH�GD�LPDJHP�GR�JHQHUDOtVLPR�PLWLILFDGR��GD�TXDO�HPDQDYD
D�GHFLVmR�VREUH�DV�TXHVW}HV�IXQGDPHQWDLV�GR�SHUtRGR�GH�����������

1mR� VH� WUDWD� PDLV� GH� XP� PRVWUDU� HVFRQGHQGR�� PDV� GH� XP� PRVWUDU� GRFXPHQWDO� H
TXHVWLRQDGRU�� LQFLVLYR�� GHPROLGRU�� 6H� RXWURV� HVFULWRUHV� Mi� WLQKDP� GHVFLGR� R� FDXGLOOR� GH
(VSDQKD� GH� VHX� SHGHVWDO��9i]TXH]�0RQWDOEiQ�� QD� ~OWLPD� GpFDGD� GR� VpFXOR�;;�� YROWD� D� HOH�
UHYROYH�R�� GRFXPHQWD�VH�� � GHQXQFLD� R� DELVPR� HQWUH� ´DTXHOH� KRPHPµ� H� VXD� GLWDGXUD� H� D
VRFLHGDGH� HVSDQKROD� FRPR� XP� WRGR�� GH� PDQHLUD� D� PDQWHU� SUHVHQWH� R� TXH� QmR� SRGH� VHU
HVTXHFLGR�� MXQWR� j� LQWROHUkQFLD� H� j� RSUHVVmR� LQTXLVLWRUDLV�� ID]�VH� IXQGDPHQWDO�� WDPEpP�
OHPEUDU�RV�DWRV�GH�UHVLVWrQFLD��WRGR�R�PRYLPHQWR�FRQWUiULR�D�)UDQFR��D� OXWD�SHOD�JDUDQWLD�GD
OLEHUGDGH�

9ROWR� j� Mi� FLWDGD� FU{QLFD� GR� SRUWXJXrV� -RVp� 6DUDPDJR�� HVFULWRU� WDPEpP� FRPSURPHWLGR
FRP� D� TXHVWmR� GD� OLEHUGDGH� KXPDQD�� QD� VHT�rQFLD� HP� TXH� VH� UHIHUH� DRV� YHUEHWHV
HQFLFORSpGLFRV� VLQWHWL]DGRUHV� GH� ILJXUDV� KLVWyULFDV�� FRPR� XP� YDVWR� FHPLWpULR�� 6DUDPDJR
SURWHVWD�FRQWUD�R�DFKDWDPHQWR�GR�TXH�p�IXQGDPHQWDO�UHFRUGDU��6HPHOKDQWH��HPERUD�HP��SROR
RSRVWR�� p�R�PRWLYR�TXH� OHYD�9i]TXH]�0RQWDOEiQ� D�GDU� YLGD� D�)UDQFR�SHOD� yWLFD� GH�0DUFLDO
3RPER�� D� SUHRFXSDomR� GH� TXH� RV� GLFLRQiULRV� HQFLFORSpGLFRV� YLUWXDLV�� GHQWUR� GH� ��� DQRV�
IRUoDGRV� SHOD� REMHWLYLGDGH� KLVWyULFD�� UHGX]DP� RV� IDWRV�� D� ´TXDWUR� LPDJHQV�� TXDWUR� JHVWRV�
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TXDWUR�VLWXDo}HV�H�XPD�YR]�HP�RIIµ���S�������e�SRUWDQWR�QHVVD�GLUHomR�TXH�DSRQWD�R�RULJLQDO
SURFHGLPHQWR� QDUUDWLYR� GHVVD� REUD� GH� ���� SiJLQDV� TXH�� DR� WUDEDOKDU� FRP� GLIHUHQWHV� YR]HV�
HQWUHODoD�ILFomR�H�KLVWyULD�H�FKHJD�D�GLVFXWLU�D�UHDOLGDGH�GD�(VSDQKD��DJRUD�HXURSpLD�

2�GLVFXUVR�GH�)UDQFR�PDQWpP�DTXHOH� WRP�GH�´FRQVFLrQFLD�DXWRELRJUiILFDµ�DR�HVSHFLILFDU
IDFHWDV�GD�ILJXUD�GR�KRPHP�H�GH�VXD�YLGD�GH�TXH�QmR�HVFDSD�R�WUDoR�HQFRPLiVWLFR�LQHUHQWH�D
HVVHV� DWRV� YHUEDLV� ´FtYLFR�SROtWLFRVµ� GH� JORULILFDomR� S~EOLFD�� GH� TXH� WUDWD� %DNKWLQ� DR� UHIOHWLU
VREUH�D�TXHVWmR�GR�URPDQFH�DXWRELRJUiILFR��������S��������(QWUHWDQWR��Ki�PXLWR�PDLV�TXH�R
GLVFXUVR�GH�)UDQFR�H�VXD��IDOVD��REMHWLYLGDGH��$�HVWUXWXUD�GD�QDUUDWLYD�HPSXUUD�DV� IURQWHLUDV�
DODUJD� KRUL]RQWHV�� LQYDGH� GRPtQLRV� SURLELGRV� H�RX� LJQRUDGRV�� LJQRUD� FRQYHQo}HV� H� LPS}H
´UXtGRVµ�TXH��VH�UHMHLWDGRV��SHOR�ILFWtFLR�HGLWRU�(UQHVWR�$PHVFXD��SRU�HVFDSDU�DR�TXH�´IRUD�R
FRPELQDGRµ� FRP� 0DUFLDO� 3RPER�� VmR�� QD� YHUGDGH�� D� HVSLQKD� GRUVDO� GH� XP� GLiORJR
TXHVWLRQDGRU� HQWUH� YHQFHGRU� H� YHQFLGR�� HQWUH� R� KRPHP� H� VHXV� IDQWDVPDV�� HQWUH� R
LQTXHVWLRQiYHO� H� XP� DWUHYLGR� TXHVWLRQDGRU�� (� WDPEpP� FRP� WDQWRV� RXWURV� HOHPHQWRV
GRPLQDQWHV�QHVWH�ILQDO�GH�VpFXOR�JOREDOL]DGRU�H�LQVROLGiULR�

2� WH[WR� WUDWDGR� FRPR� XPD�PHUFDGRULD� XUJHQWH� SHOR� KiELO� HGLWRU�� GHVWLQDYD�VH� D� VHU�� QR
SULPHLUR� FHQWHQiULR� GH� QDVFLPHQWR� GH� )UDQFR�� ������ R� SULPHLUR� YROXPH� GD� FROHomR� TXH
LQFOXLULD�D�DXWRELRJUDILD�GH�+LWOHU��6WDOLQ�H�/rQLQ��QXPD�MRJDGD�GH�PDUNHWLQJ�TXH�OKH�JDUDQWLULD
R�r[LWR�GH�YHQGD��(QWUHWDQWR�0DUFLDO�3RPER�URPSH�FRP�R�HVSHUDGR��QHVVD�UXSWXUD�UHSRXVD�D
HVWUDWpJLD�GH�XPD�QDUUDWLYD�TXH�VH�DQLPD��UHVSLUD��JDQKD�IRUoD�H�VH�PXOWLSOLFD��2�FULDGRU�QmR
UHVLVWH�DR�OLPLWH�LPSRVWR�SRU�VHX�SDSHO��LQWHUURPSH�R�JHQHUDO��TXHVWLRQD�R��WDO�FRPR�R�IDULD�XP
PRGHUQR�HQWUHYLVWDGRU�MRUQDOtVWLFR��FRQWUDSRQGR�D�VXD�IDOD�GDGRV�GXFXPHQWDLV��IDWRV�TXH�OKH
VDOWDP�GD�PHPyULD�GH�YHQFLGR���VDtGRV�GD�VRPEUD�GR�PHGR��FRUWDQGR�DTXHOD�TXH�IRL�SRU�WDQWDV
GpFDGDV�D�YR]�~QLFD�GD�RSUHVVmR��

2V� ´UXtGRVµ� LQWHUSRVWRV�SRU�0DUFLDO�3RPER� DR� IOX[R�GR� UHODWR� YmR�GHL[DQGR�GH� VHU� XP
GLVFUHWR� TXHVWLRQDPHQWR� HP� ´RIIµ�� SURWHVWR� LU{QLFR�� SDUD� VHU� XPD� H[SORVmR� FDXVWLFDQWH� GD
PHPyULD�GH�IDWRV�YLYLGRV��WHVWHPXQKDGRV�H�RX�FRQKHFLGRV��6H�QD�SHOH�GH�)UDQFR��VHX��DOWHU�HJR
ID]� RXYLU� D� YR]� RILFLDO� SLQWDQGR�D� HP� VXD� JUDQGH]D� H� PDJQDQLPLGDGH�� 0DUFLDO� 3RPER
TXHVWLRQD�R��SRQGR�HP�FHQD�GDGRV�VXEMHWLYRV�H�WRGD�VRUWH�GH�HOHPHQWRV�TXH�R�FRQWUDGL]HP�
EXVFDQGR� DQXODU� D� PHQVDJHP� GR� ´JHQHUDOtVLPRµ�� $� IDFH� TXH� HPHUJH� GH� VHX� DXWR�UHWUDWR� p
IRUoDGD� D� GLDORJDU� FRP� D� LPDJHP� WUDoDGD� SHOR� UHWUDWR� GHVHQKDGR� SRU� RXWURV� UHJLVWURV�� $R
PHVPR�WHPSR��0DUFLDO�3RPER�YDL�VH�GL]HQGR��SUHVVLRQDGR��WDOYH]���SHOR�QHFHVVLGDGH�GH�OLGDU
FRP� VHXV� IDQWDVPDV� H� YDL� HVFUHYHQGR�� SDUDOHODPHQWH�� VXD� SUySULD� DXWRELRJUDILD�� 2V� ILRV� VH
MXQWDP��HQWUHODoDP�VH��LQWHJUDP�VH�DR�LQWHJUDU�DV�YLGDV�GH�)UDQFR�H�3RPER��H�WDPEpP�D�GRV
SDLV��PXOKHU��ILOKRV�H�DPDQWHV�GR�HVFULWRU�

3RU�HVVD�YLD��D�GpFDGD�GH����WDPEpP�YDL�VHQGR�LOXPLQDGD��DWUDYpV�GH�IDWRV�UHFHQWtVVLPRV�
UHIHULGRV� ´HQ� SDVVDQWµ� TXH�� HPERUD� ILFFLRQDOL]DGRV�� YmR� GDQGR� FRQWD� GR� TXH� DFRQWHFH� QD
(VSDQKD��GH�FRPR�R�MRYHP�HVSDQKRO�GH�KRMH�OLGD�FRP�D�TXHVWmR�GR�PRYLPHQWR�RSHUiULR��FRP
DV� TXHVW}HV� VXUJLGDV� QD� UDL]� GD� QRYD� UHDOLGDGH� DGYLQGD� GD� LQWHJUDomR� GD� (VSDQKD� j
&RPXQLGDGH�(XURSpLD��2�IRFR�GH�OX]��VH�GHVORFD��GHVVH�PRGR���GR�MRYHP�GDV�GpFDGDV�GH����H
���SDUD�R�MRYHP�GR�ILP�GH�VpFXOR�;;�

3HOD�PHPyULD��0DUFLDO�3RPER�YROWD�DRV�WHPSRV�GH�8QLYHUVLGDGH��TXDQGR�VH�RUJDQL]DYDP
DV� SULPHLUDV� FpOXODV� HVWXGDQWLV� GR� 3&(�� D� RXWURV� PRYLPHQWRV� PHQRV� SHUVHJXLGRV�� XPD
PDQHLUD�GH�RSRVLomR�DR�TXH�FKDPD�GH�´IHL~UD�PRUDO�H�HVWpWLFD�GR�UHJLPHµ��XPD�PHQWLUD�TXH
HOH� FRQVLGHUD� ´VREUHWXGR� YLUWXDOµ�� (QXPHUDP�VH� RV� MRYHQV� GH� HQWmR�� PXLWRV� GHOHV
SHUVRQDOLGDGHV� GR� PXQGR� KLVWyULFR�SROtWLFR�VRFLDO� GH� KRMH�� &RP� HVVH� IDWR�� TXH� RIHUHFH� DR
ROKDU� OHLWRU�� FHUFD�GH����DQRV�PDLV� WDUGH�� D� DWLYLGDGH�GH� UHFXSHUDomR�GD� FXOWXUD� FUtWLFD�SHORV
MRYHQV�� D� UHVLVWrQFLD� LQWHOHFWXDO�QD�EXVFD� VROLGiULD�GR�GLUHLWR�j� OLEHUGDGH�� D� OXWD�PDQWLGD�SHOR
SUySULR�0DUFLDO�3RPER�HP�GHIHVD�GRV�PLQHLURV�GH�$VW~ULDV�FRQWUDVWD�D�ILJXUDomR�GRV�MRYHQV
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GRV� DQRV� ���� DWUDYpV� GRV� ILOKRV� GH� 0DUFLDO� 3RPER�� XPD� MRYHP� GURJDGD�� FRP� WHQGrQFLDV
VXLFLGDV�H�XP�UDSD]�TXH�QXQFD�GHX�RXWUR�WLSR�GH�SUREOHPDV��D�QmR�VHU�RV�´LGHROyJLFRVµ��S�����
´>���@� DGYRJDGR� WpFQLFR� GR� (VWDGR� >���@� � DWXDOPHQWH� FRODERUD� FRP� R� JRYHUQR� QR� SODQR� GH
GHVHUWLILFDomR�WUDEDOKLVWD�GDV�$VW~ULDV��UHJLmR�GD�(VSDQKD�GH�DJXHUULGD�PHPyULD�VRFLDO��DR�TXH
SDUHFH�FRQGHQDGD�SHODV�UHJUDV�GR�MRJR�GR�TXH�RXWURUD�VH�FKDPRX�GH�GLYLVmR�LQWHUQDFLRQDO�GR
WUDEDOKRµ��S��������'LDQWH�GD�OHPEUDQoD�GH�0DUFLDO�3RPER��DR�UHFRUGDU�TXH�HP����IRUD�SDUD�D
SULVmR� SRU� VXD� VROLGDULHGDGH� DRV� PLQHLURV� GDV� $VW~ULDV�� UHVSRQGHX�OKH� R� ILOKR� TXH� VXD
VROLGDULHGDGH� p� ´XQLYHUVDOLVWD� H�PDFUR�HFRQ{PLFDµ� �S������ 6mR� RV� IDWRV�� TXH�0DUFLDO� 3RPER
QRV�YDL�RIHUHFHQGR�j�PDUJHP�GR�TXH�GHYLD�HVWDU�QR�WHOmR�SULQFLSDO��D�DXWRELRJUDILD�GR�JHQHUDO
)UDQFR�

)LFDP�DOJXPDV�SHUJXQWDV��H�UHIOH[}HV�
�� +i� D� HVWUDWpJLD� GH� HODERUDU� XPD� DXWRELRJUDILD� YDOHQGR�VH� GDV� YR]HV� GLVVRQDQWHV� GH

YHQFHGRU� H� YHQFLGR�� $R� ID]HU� R� FRUWH� TXH� H[S}H� )UDQFR� j� YLVmR� FUtWLFD�� 0DUFLDO� 3RPER
WDPEpP�VH� H[S}H��QR�SURFHGLPHQWR� FRQVFLHQWH�GH� ´UHVXFLWDUOR�SDUD�PDWDUORµ�� FRPR�DILUPD�
0DV� DR� WHU� UHFXVDGR� VHX� WUDEDOKR�SHOR� HGLWRU�� QmR� ILFD�PXLWR� FODUR�TXH� Dt�PRUUH� WDPEpP�R
HVFULWRU�� PRUUH� VHX� SURMHWR�� VXD� HVSHUDQoD�� PRUWH� VXEOLQKDGD� LU{QLFDPHQWH� SHOR� WULXQIR
SHUYHUVR�GH�)UDQFR�TXH��DLQGD�PRUWR��R�YHQFH�H���GH�PDQHLUD�GHILQLWLYD"

�� D�PRUWH�PDLRU�� D�PDLV� WHUUtYHO��QmR� VHUi�D�TXH� OKH� UHVHUYDP�RV� ILOKRV�� HVSHFLDOPHQWH�R
ILOKR��TXH�VH�GHGLFD�D�OXWDU�SRU�XPD�FDXVD�RSRVWD�j�TXH�GHGLFRX�VXD�MXYHQWXGH��XP�ILOKR�FXMD
LGHRORJLD�HVWi�QRUWHDGD�SHORV�SDGU}HV�HFRQ{PLFRV�GHWHUPLQDGRV�SHOD�JSOEDOL]DomR"�0DLV�TXH�D
YLWyULD�SHUYHUVD�GH�)UDQFR��PDLV�TXH�D�UHFXVD�GR�HGLWRU�DR�UHVXOWDGR�ILQDO�GH�VHX�WUDEDOKR��QmR
VHUi�D�H[SUHVVmR�JOREDOL]DGD��R�PXQGR�LQVROLGiULR�D�TXH�VH�GHGLFD�VHX�ILOKR��D�PRUDO�GR�JDQKR
H�WXGR�R�TXH�VH�H[S}H�Dt�R�TXH�PDWD�GHILQLWLYDPHQWH�0DUFLDO�3RPER"

�� PDV�DR�FRQWDU�H�GRFXPHQWDU�WRGRV�HVVH�IDWRV�TXH�R�DSUHVHQWDP�FRPR�XP�YHQFLGR��XP
GHUURWDGR��QmR�HVWDUi�0DUFLDO�3RPER�FRQWULEXLQGR��FRP�VHX�WHVWHPXQKR�H�VXD�PHPyULD��SDUD
PDQWHU�YLYR�R�TXH�RV�YHUEHWHV�PLQLPL]DUmR��QXPD�IRUPD�GH�UHVLVWrQFLD��GDQGR�XPD�UHVSRVWD
DRV�TXH�R�FUrHP�GHUURWDGR�HP�VXD�HVSHUDQoD�GH�XP�KRPHP�PHOKRU"

(VVDV�H�RXWUDV�TXHVW}HV�H[SOLFLWDP�VH�QD�REUD�DTXL� OLGD��)UDQFR��GLDQWH�GD� LQH[RUDELOLGDGH
GD� PRUWH�� SHUPDQHFH� FRQVFLHQWH� GR� TXH� IRL�� XPD� LURQLD� TXH� OKH� UHVHUYD� D� ´YLQJDQoDµ
DXWRELRJUiILFD�GH�0DUFLDO�3RPER��2�FRUSR�TXDVH�SXWUHIDWR�JULWD�VHX�YDORU�IUHQWH�j�VROLGmR�GD
PRUWH��XPD�VROLGmR�GLYHUVD�GD�TXH�YLYHQFLDUD�QR�SRGHU��S�������D�VROLGmR�TXH�LJXDOD�WRGRV�RV
PRUWDLV� HQYROYHQGR� ´DTXHOH� KRPHPµ� FXMR� VXVSLUR� ILQDO� IOXWXD� HQWUH� XP� GLD� H� RXWUR� SDUD
DWHQGHU� jV� FRLQFLGrQFLDV� PtWLFDV� QHFHVViULDV� DR� DWR� ILQDO�� 8P� JULWR� GLIHUHQWH� GDTXHOH� TXH
HFRDULD�GH�*LRUGDQR�%UXQR�QD� IRJXHLUD�GD�PRUWH��QmR�R�JULWR�GH� LQGLJQDomR�GH�XP�KRPHP
VROLGiULR�QD�GHIHVD�GD� OLEHUGDGH��PDV�R�GH�XP�KRPHP�TXH��QR�VpFXOR�;;��DWUDVRX�WRGR�XP
SDtV��SRU�TXDVH�TXDWUR�GpFDGDV�

1D� WUDQVSRVLomR� GR� UHDO� TXH� 0DQXHO� 9i]TXH]� 0RQWDOEiQ� FRQFUHWL]D� QD�$XWRELRJUDILD� GR
*HQHUDO�)UDQFR� WDPEpP�VH�HVFUHYH�D�KLVWyULD�GR�DQWLIUDQTXLVPR��D�GD� OXWD�GH�XP�SXQKDGR�GH
KRPHQV�H��PXOKHUHV��GRV�DQDUTXLVWDV��GH�WDQWRV�MRYHQV�QDFLRQDOLVWDV��0DUFLDO�3RPER�WUDEDOKD
SDUD� SUHVHUYDU� D� DXWHQWLFLGDGH� GHVVHV� P~OWLSORV� IUDJPHQWRV� GD� +LVWyULD�� SDUD� TXH� QmR� OKHV
VHMDP�DOWHUDGDV�DV�GLPHQV}HV�H�FRUHV��UHGX]LQGR�RV�DSHQDV�D�XP�GHWDOKH�PHQRU�GH�XP�IXWXUR
SDLQHO� GD� KLVWyULD� GD�(VSDQKD� H� GD� KLVWyULD� XQLYHUVDO��e� QD� EXVFD� GH� HVFDSDU� j� REMHWLYLGDGH
PLQLPL]DGRUD� GRV� KLVWRULDGRUHV�� UHDOLGDGH� H[FOXLGRUD� GRV� ´UXtGRVµ�� VHMDP� HOHV� DSODXVRV� H
´DUULEDVµ��JHPLGRV�RX�JULWRV�GH�UDLYD�RX�GRU��TXH�0DUFLDO�3RPER�IRUMD�FULWLFDPHQWH�R�YHUEHWH
GHGLFDGR�D�)UDQFR�QRV�GLFLRQiULRV�YLUWXDLV�GR�IXWXUR���SDUWH��VHJXH�VH�R�FRPHQWiULR�iFLGR�

(�FDGD�YH]�TXH�XP�FLGDGmR�GR�IXWXUR�OHU�HVWD�KLVWyULD�REMHWLYDGD�RX�DVVLVWLU�D�HVWHV
YtGHRV�UHGXWRUHV�VHUi�FRPR�VH�R�VHQKRU�HPHUJLVVH�GR�KRUL]RQWH�FRQGX]LQGR�XP
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IDQWDVPDJyULFR��EXOOGR]HU�QHJUR�GLVSRVWR�D�FREULU�FRP�XPD�FDPDGD�D�PDLV�GH�WHUUD
WRGDV�DV�VXDV�YtWLPDV�GH�SHQVDPHQWR��SDODYUD��REUD�H�RPLVVmRµ��S������

(P�RXWUD�SHUVSHFWLYD�VLWXDP�VH�$XJXVWR�3pUH]�5HYHUWH�H�VXD�UHIOH[mR�VREUH�D�(VSDQKD�GR
ILP�GR�VpFXOR�;;��5HSyUWHU�GH�JXHUUD�GXUDQWH����DQRV��GHL[RX�HVVH�RItFLR�SDUD�GHGLFDU�VH�j
HODERUDomR�GH�XPD�Mi�YDVWD�REUD�OLWHUiULD���6HX�SHUVRQDJHP�PDLV�FRQKHFLGR�p�'LHJR�$ODWULVWH�
HO� &DSLWiQ� $ODWULVWH�� XP� VROGDGR� YHWHUDQR� GDV� JXHUUDV� GH� )ODQGHV�� TXH� YLYH� GR� VROGR� GH
HVSDGDFKLP�PDO� SDJR� QD�0DGULG� GR� VpFXOR� ;9,,�� 1D� UHRUJDQL]mR� GR� XQLYHUVR� KLVWyULFR� H
VRFLDO� HP�/LPSLH]D� GH� 6DQJUH�� DWUDYpV� GH� LQ~PHUDV� H� SHULJRVDV� DYHQWXUDV� GH� FDSD� H� HVSDGD�
YDPRV� LPHUJLQGR� QDV� LQWULJDV� QmR� PHQRV� SHULJRVDV� � GD� &RUWH�� QXPD� (VSDQKD� FRUUXSWD� H
GHFDGHQWH�

$� REUD� GH� 3pUH]�5HYHUWH�� WDPEpP� � GH� FRUWH� KLVWyULFR�� WHYH� D� SUHFHGr�OD� XPD� ULJRURVD
SHVTXLVD� IHLWD� SRU� &DUORWD� 3pUH]�5HYHUWH�� VXD� ILOKD�� $UWLFXODP�VH� SHUVRQDJHQV� ILFFLRQDLV� H
KLVWyULFRV� QXPD� LQWHUHVVDQWH� VHT�rQFLD� GH� IDWRV� UHDLV�� � FRPR� DV� JXHUUDV� GH� )ODQGHV�� D
,QTXLVLomR���TXHVW}HV�SROtWLFDV��IUDJPHQWRV�GH�SRHPDV�GH�4XHYHGR��HOH�SUySULR�SHUVRQDJHP�GH
H[SUHVVLYD� DWXDomR� QD� IiEXOD��� R� OHLWRU� ILFD� HP� G~YLGD� TXDQWR� D� VHUHP� HVVHV� IUDJPHQWRV
RULJLQDLV� RX� DSyFULIRV�� SRLV� DR� ILQDO� GD� REUD�� Ki�� HVWUDWHJLFDPHQWH�� XP� VRQHWR� ´DWULEXtGRµ� D
)UDQFLVFR�GH�4XHYHGR��*DQKDP�HVSDoR�DV�FRPpGLDV�GH�/RSH�GH�9HJD��WDPEpP�SHUVRQDJHP
GHVVD�0DGULG� GR� VpFXOR� ;9,,�� � D� UHXQLU� R� SRYR� QRV� ´FRUUDOHVµ� SDUD� DVVLWL�ODV�� 1HVVD� KiELO
DUWLFXODomR� HQWUH� KLVWyULD� H� ILFomR�� � YDL�VH� HQUHGDQGR� 'LHJR� $ODWULVWH� FRP� XPD� ´FRUWH� GH
IXQFLRQiULRV�YHQDOHV�\�FXUDV�IDQiWLFRV�EDMR�OD�PLUDGD�LQGLIHUHQWH�GHO�FXDUWR�$XVWULDµ��S�������
(QWUDP�HP�FHQD��SHOD�QDUUDomR�YLYD�GR�MRYHP�SURWHJLGR�GH�'LHJR�$ODWULVWH��,xLJR�GH�%DOERD�
R� VLQLVWUR� LQTXLVLGRU�� R� GRPLQLFDQR� )UD\� (PLOLR� %RFDQHJUD�� R� SRGHURVR� &RQGH� 'XTXH� GH
2OLYDUHV�� D� UDLQKD� ,VDEHO�� R� yGLR� HQWUH�4XHYHGR� H�*yQJRUD�� � R� GUDPDWXUJR�&DOGHUyQ� GH� OD
%DUFD�� R� SHULJRVR� DVVDVVLQR� *XDOWHULR� 0DODWHVWD�� R� GLDEyOLFR� VHFUHWiULR� GR� UHL�� /XLV� GH
$OTXp]DU��VXD�ORXUD�H�´DQJHOLFDOµ�VREULQKD�$QJpOLFD���WRGR�R�FRQWUiULR�GR�TXH�SDUHFLD���DOpP�GD
YDVWD�JDPD�GH�SHVVRDV�TXH�FRPSXQKDP�R�SRYR�PDGULOHQKR�GH�HQWmR�

2EVHUYD�VH� XPD� SUHRFXSDomR� FRP� R� UHJLVWUR� GH� WXGR� R� TXH� GL]� UHVSHLWR� j� (VSDQKD� GD
pSRFD� H� j� YLVmR� TXH� GHOD� WLQKDP� RXWURV� SRYRV�� ,PSRUWD� UHJLVWUDU� R� TXH� p� VHU� HVSDQKRO�� R
QDUUDGRU�QmR�SHUGH�GH�YLVWD�D�(VSDQKD�DR�ORQJR�GRV�WHPSRV�H�ID]��IUHT�HQWHV�UHIHUrQFLDV�DR
PRGR�HVSDQKRO�GH�VHU��D�IDWRV�TXH�FDUDFWHUL]DP�D�(VSDQKD�H�TXH�HOH�WUDWD�GH�DVVLQDODU�S������
$� JHRJUDILD� GH� 0DGULG� GR� VpFXOR� ;9,,� HVWi� WRGD� GHVHQKDGD� SRU� 3pUH]�5HYHUWH�� WDO� FRPR
WDPEpP� HVWi� GHVHQKDGD� SRU� 0LJXHO� 'HOLEHV� D� GD� 9DOODGROLG� GR� VpFXOR� ;9,�� 6REUHVVDL�� QR
FRQMXQWR�GD�REUD��D�OLQJXDJHP�IUHVFD��FRORTXLDO��FKHLD�GH�GLWRV�H�UHIU}HV�j�PDQHLUD��GD�pSRFD�
SRQWLOKDGD�� � DR� PHVPR� WHPSR�� SHOD� LUUHYHUrQFLD� GD� OLQJXDJHP� DWXDO�� QXPD� DVVRFLDomR� GH
SODQRV�OLQJ�tVWLFRV�WHPSRUDLV�TXH�UHYHODP�XP�H[tPLR�FRQKHFHGRU�GDV�FDUDFWHUtVWLFDV�GR�LGLRPD
DWUDYpV�GRV�WHPSRV�

$R�DSUHVHQWDU�D�(VSDQKD�GR�VpFXOR�;9,,��SHUFHEH�VH�D�UHODomR�LPSOtFLWD�TXH�VH�HVWDEHOHFH
FRP�D�(VSDQKD�DWXDO�H�XP�FHUWR�WRP�GH�SLHGDGH�SHOR�TXH�GHOD�IRL�IHLWR��´3XHV��GHVGH�VLHPSUH�
VHU� O~FLGR�H�HVSDxRO�DSDUHMy�JUDQ�DPDUJXUD�\�SRFD�HVSHUDQ]Dµ���S�������8PD�GDV�UD]}HV�SDUD
HVVD� DILUPDomR� HVWi� HPEXWLGD� QR� TXH� R� QDUUDGRU� FRPHQWD� VREUH� XP�PXQGR� YHQDO�� IHLWR� GH
KLSRFULVLD�H�ERDV�PDQHLUDV��HP�TXH��´ORV�SRGHURVRV��ORV�EXLWUHV��FDUURxHURV��ORV�HQYLGLRVRV��ORV
FREDUGHV�\�ORV�FDQDOODV�VXHOHQ�HQFXEULUVH�XQRV�D�RWURV��'LRV�QXHVWUR�VHxRU�ORV�FULy�D�WRGRV�\
HVWRV�IXHURQ�MXQWiQGRVH�GHVGH�VLHPSUH�\�ELHQ�D�VX�PDQHUD�HQ�QXHVWUD�LQIHOL]�(VSDxDµ��S�����

(QTXDQWR�UHFXSHUD��QR�GHVGREUDPHQWR�ILFFLRQDO�D�FRUWH�PDGULOHQKD��R�QDUUDGRU�QmR�GHL[D
GH�UHIHULU�VH�FRP�WRGDV�DV�OHWUDV�j�FRUUXSWD�(VSDQKD�GRV�$XVWULD��QD�TXDO�WXGR�HVWDYD�j�YHQGD�
GHVGH� D� GLJQLGDGH� HFOHVLiVWLFD� DWp� RV� HPSUHJRV� PDLV� OXFUDWLYRV� GR� (VWDGR�� ´VDOYR� OD� KRQUD
QDFLRQDOµ��PDV�DWp�FRP�HOD�VH�SRGLD�WUDILFDU��PHLR�jV�HVFRQGLGDV��QD�SULPHLUD�RSRUWXQLGDGH�
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&RPHQWD�R�QDUUDGRU�TXH�GHVGH�RV�WHPSRV�GH�(O�&LG��Mi�R�FURQLVWD�DQyQLPR�UHJLVWUD�R�TXH�D
(VSDQKD� WHP� GH� ERP�� VHX� SRYR�� JHQWH� TXH� VHPSUH� GHX� R�PHOKRU� GH� VL� SUySULD�� LQRFrQFLD�
GLQKHLUR��VDQJXH��WUDEDOKR�PDO�SDJR��5HFRUGD�RV�YHUVRV�GR�IDPRVR�SRHPD�pSLFR��´4Xp�EXHQ
YDVDOOR� TXH� IXHUD�� VL� WXYLHVH� EXHQ� VHxRUµ�� (� DGYHUWH� TXH� RXWUD� WHULD� VLGR� D� KLVWyULD� GR� TXH
FKDPD�GH�´QXHVWUD�GHVJUDFLDGD�(VSDxDµ��VH�SUHYDOHFHVVHP�RV�LPSXOVRV�GR�SRYR�IUHQWH�j�DULGH]
GDV�UD]}HV�GR�(VWDGR��j�YHQDOLGDGH�H�j�LQFDSDFLGDGH�GRV�SROtWLFRV��QREUHV�H�PRQDUFDV��1HVVD
DILUPDomR�LQFOXHP�VH�WDPEpP�D�(VSDQKD�GH�KRMH�H�WDQWDV�RXWUDV�HVSDQKDV�FRQKHFLGDV�QRVVDV�
&RP� HVVDV� FUtWLFDV� H� UHIOH[}HV�� R� QDUUDGRU� WUD]� D� IiEXOD� DRV� WHPSRV� DWXDLV� H� SURS}H�
FODUDPHQWH��XP�VHYHUR�EDODQoR�VREUH�R�WHPSR�HP�TXH�YLYHPRV�

e� FXULRVR� REVHUYDU� D�PDQLIHVWD� FRQVFLrQFLD� GH� XP� WUDoR�PXLWR� HVSDQKRO�� HP�/LPSLH]D� GH
VDQJUH��DOJR�TXH�PDUFD�FXOWXUDOPHQWH�D�(VSDQKD�DR�ORQJR�GRV�WHPSRV��D�ILGHOLGDGH�D�VL�SUySULD�
6HPSUH�TXH�D�(VSDQKD�VH�DEUH�SDUD�R�QRYR��DIHUUD�VH�DLQGD�PDLV�D�VXDV�UDt]HV��QXPD�ILGHOLGDGH
DR� HVStULWR� QDFLRQDO� TXH� VH� H[SUHVVD� QDV� PDLV� GLYHUVDV� PDQLIHVWDo}HV� FXOWXUDLV� � DWUDYpV� GH
´HOHPHQWRV�FRQVWDQWHV�� � ¶GH�UDoD·��D�GHQXQFLDU�SHUPDQrQFLD�GR�SDVVDGR��FRPSURPLVVR�FRP�D
JHRJUDILD� ORFDOµ��(VVD�FRQFOXVmR��TXH�VHULD�HP�SDUWH�D�WHVH�GHIHQGLGD�SRU�-RVp�&DUORV�/LVERD
������� S�� ��� GHSRLV� GH� YROXPRVD� GRFXPHQWDomR� OHYDQWDGD� QDV� PDLV� YDULDGDV� H� ILGHGLJQDV
IRQWHV��HVWi�UHDILUPDGD�HP�/LPSLH]D�GH�VDQJUH��D�SURSyVLWR�GR�LQWHUHVVH�TXH�GHVSHUWDYD�HP�WRGR
R�FRUSR�VRFLDO�R�DXWR�GH�Ip��´$TXHOOD�(VSDxD�GHVGLFKDGD��GLVSXHVWD�VLHPSUH�D�ROYLGDU�HO�PDO
JRELHUQR�� OD� SpUGLGD� GH� XQD� IORWD� GH� ,QGLDV� R� XQD� GHUURWD� HQ�(XURSD� FRQ� HO� MROJRULR� GH� XQ
IHVWHMR��XQ�7H�'HXP�R�XQDV�EXHQD�KRJXHUDV��RILFLDED�XQD�YH]�PiV�GH�ILHO�GH�Vt�PLVPDµ� � �S�
�����

3pUH]�5HYHUWH�EULQFD��DSDUHQWHPHQWH��FRP�D�FRUUXSomR�H�D�FUXHOGDGH�GH�XPD�FRUWH�VyUGLGD
H� UHYHOD� XPD� VRFLHGDGH� DPRUID� SHOR� TXH� GHOD� ID]HP� RV� PDXV� JRYHUQDQWHV�� DQXODQGR�OKH
YRQWDGH��kQLPR��HVStULWR�FUtWLFR��RIHUHFHQGR�OKH�WHPRU��DPHDoD�FRQVWDQWH�QR�PHJD�HVSHWiFXOR
SHUYHUVDPHQWH�FLUFHQVH�GRV�DXWRV�GH�Ip��7DO�FRPR�'HOLEHV��QmR�SRXSD�VHX�OHLWRU�GD�FUXHOGDGH
GD� ,QTXLVLomR��7HPSHUD�D�� SRUpP�� FRP�XPD� ILQD� LURQLD�SURYRFDGRUD�GR� ULVR�� GRORURVR��PDV
VHPSUH� ULVR�� (QWUH� ULVR� H� ULVR�� � DoRV� GH� HVSDGDV� TXH� VH� FUX]DP�� DGDJDV� TXH� VH� HVTXLYDP�
SHUVHJXLo}HV�PDLV� SROtWLFDV� � TXH� UHOLJLRVDV�� HQFRQWURV� DPRURVRV�� LQWHUHVVHV� HVFXVRV� H�PXLWR
PDLV�� HOHYD�VH� R� ROKDU� ILUPH� GR� &DSLWiQ� $ODWULVWH�� TXH� FRP� VXD� HVSDGD� GH� DOXJXHO� HPERUD�
WUDEDOKD�� VHPSUH� PRYLGR� SHOD� HVSHUDQoD�� SHOD� MXVWLoD�� SHOD� KRQUD�� SHOD� ILGHOLGDGH� H� SHOD
OLEHUGDGH�QD�TXDO�DFUHGLWD�

'RLV�FRQKHFLGRV�HVFULWRUHV��0LJXHO�'HOLEHV�H�$UWXUR�3pUH]�5HYHUWH��GH�S~EOLFR�JDUDQWLGR
GHQWUR� H� IRUD� GD� (VSDQKD�� YROWDP�VH�� QD� GpFDGD� GH� ���� � SDUD� IDWRV� VRPEULRV� GH� VpFXORV
SDVVDGRV��$�TXHVWmR�GR�RXWUR��R�SUHFRQFHLWR���D�GHVFRQILDQoD��D�GHODomR�DV�WUDPDV��RV�DEXVRV
HVWmR� HQWUDQKDGRV�QR�SUySULR� ILR� GD� QDUUDWLYD�� DSRQWDQGR�SDUD� XPD� VRFLHGDGH� TXH� YLVWD� GR
VpFXOR�;;��QmR�PXGRX�DWUDYpV�GRV� VpFXORV�H�FRQWLQXD�D�SHQDOL]DU�R�GLIHUHQWH�� HP�QRPH�GH
FUHQoDV�� GH� TXHVW}HV� SROtWLFDV�� LQWHUHVVHV� HFRQ{PLFRV�� 0DQXHO� 9i]TXH]� 0RQWDOEiQ�
WHPDWL]DQGR�IDWRV�GD�KLVWRULD�UHFHQWH���WUD]�j�FHQD�QmR�Vy�R�VRQKR�TXH�LUPDQRX�JHQWH�GH�WRGRV
RV� ODGRV� FRPR� WDPEpP� D� TXHVWmR� DWXDO�� TXH� WUDEDOKD� LQYHUVDPHQWH�� D� GD� SULPD]LD� GRV
LQWHUHVVHV� HFRQ{PLFRV� D� DFHQWXDU� R� LQGLYLGXDOLVPR� H� D� VROLGmR� HP� XP� PXQGR� LQVROLGiULR�
9ROWDGRV�SDUD�R�SDVVDGR�DFXPXODUHP�VH�FDWiVWURIHV�D�VHXV�SpV�

'D� REUD� GRV� WUrV� WRPDQFLVWDV�� ILOWUD�VH� XPD� FUtWLFD� FRQWXQGHQWH� j� TXDOTXHU� IRUPD� GH
YLROrQFLD� H� WDPEpP��XP�DFHQR�GH� HVSHUDQoD�� 6H�&LSULDQR�6DOFHGR�PRUUH�� SRU� VXD� ILGHOLGDGH
jTXLOR�HP�TXH�DFUHGLWD��HFRD�VHX�JULWR�QD�GLUHomR�GR�OLYUH�DUEtWULR��)UDQFR�YHQFH�0DUFLDO�3UDGR�
SRUpP�UHVWD�R�UHJLVWUR�D�VHU�IHLWR�QR�YHUEHWH�SDUD�TXH�VXDV�Do}HV�QmR�VHMDP�PLQLPL]DGDV�SRU
SDODYUDV�GLOXLGRUDV��2�ILOKR�GH�0DUFLDO�3UDGR�RSWD�SHORV�GLWDPHV�HFRQ{PLFRV��HQWUHWDQWR�QDGD
JDUDQWH�TXH�QmR� IDUi�XPD�YROWD�HP�VHX�FDPLQKR� LQGLYLGXDOLVWD�� DR�FRQWUiULR�GH� VHX�SDL�TXH�
DSHVDU�GH�GHUURWDGR�SRU�)UDQFR�H�SHOD�SUHYDOrQFLD�GR�PHUFDGR�QR�PXQGR�DWXDO�� VH�PDQWpP
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ILHO�DR�FDPLQKR�VROLGiULR�D�TXH�GHGLFRX�D�VXD�YLGD��3pUH]�5HYHUWH�SDUHFH�IXJLU�GH�XP�VpFXOR
HP�TXH�UHJLVWURX��SRU�RItFLR�GH�UHSyUWHU��DV�DWURFLGDGHV�TXH�VHSDUDUDP�LUPmRV�H�GHVWURoDUDP
SDtVHV�� YROWDQGR�VH� SDUD� XP� RXWUR� WHPSR�� HVWDEHOHFH�� DVVLP�� XP� GLiORJR� FRQWXQGHQWH� HQWUH
HVVHV�PRPHQWRV�KLVWyULFRV

1D� YROWD� DR� SDVVDGR�� RV� QDUUDGRUHV� H[S}HP� R� OHLWRU� j� GRORURVD� UHOHLWXUD� GH� VHX� SUySULR
WHPSR��XPD�(VSDQKD�HXURSpLD��HQULTXHFLGD�Mi��QmR�SHOR�RXUR�H�D�SUDWD�YLQGRV�GD�$PpULFD��PDV
SHOD� SDUWLFLSDomR� QR� MRJR� GH� LQWHUHVVHV� HFRQ{PLFRV� GHWHUPLQDGRV� SRU� VXD� LQFOXVmR� QR
0HUFDGR�&RPXP�(XURSHX�� XPD�(VSDQKD� UHQDVFLGD� SHOD� VRFLDO� GHPRFUDFLD�� TXH� DJRUD�� VRE
RXWUR�JRYHUQR��DGRWD�IHUUHQKDV�PHGLGDV�GH�DXWR�GHIHVD�HP�UHODomR�jTXHOH�RXWUR�TXH�SRGHULD
YLU�EXVFDU�GHVIUXWDU�GH� VHX�EHP�HVWDU� HFRQ{PLFR��/DQoD�PmR�� HVVD� ULFD�(VSDQKD�GR� ILP�GR
VpFXOR�;;��GH�PHGLGDV�FRQWUD�D�YLQGD�GRV�RULXQGRV�GRV�SDtVHV�HPSREUHFLGRV�SHORV�PHVPRV
PHFDQLVPRV� JOREDOL]DGRUHV�� SDtVHV� TXH� XP� GLD�� VHMD� QR� VpFXOR� ;9,�� QR� ;9,,� RX� QR� ;;
DFROKHUDP�R�RXWUR�GH�HQWmR��R�HVSDQKRO��TXH�DOL�FKHJDYD�

1D�FRQYHUJrQFLD�GD�OHLWXUD�GHVVHV�WUrV�HVFULWRUHV�HVSDQKyLV��QmR�YHMR�XP�DQMR�FRQFHQWUDGR�
FRP� DV� DVDV� HQFROKLGDV� VREUH� VL� PHVPR�� FRPR� VH� WHPHVVH� R� Y{R�� 9HMR�� VLP�� R� DQMR� TXH
REVHUYDQGR�DV�FDWiVWURIHV�GR�SDVVDGR�QmR�VH�GHL[D�ILFDU�LPHUVR�QR�SUHVHQWH�H�VH�ODQoD�DR�Y{R�
DSHVDU�GDV�WUHYDV�H�GD�WRUPHQWD��HVVH�DQMR�FRQVHJXH�DUUDQFDU�VH�GD�FRQWHPSODomR�H�GLDQWH�GD
UHDOLGDGH�GD�SUHYDOrQFLD�GH�XPD�XWRSLD�LQGLYLGXDO��DEUH�VXDV�DVDV�HP�EXVFD�GH�XPD�FRQVFLrQFLD
PRUDO�XQLYHUVDO��GH�XP�SRQWR�PtQLPR�TXH�SURMHWH�OX]�VREUH�R�IXWXUR��QD�IRUPD�GH�XPD�XWRSLD
FROHWLYD�TXH�SULYLOHJLH�R�EHP�FRPXP�H�UHVSHLWH�DV�LQGLYLGXDOLGDGHV�

5()(5È1&,$6�%,%/,2*5É),&$6

%$.+7,1��0LNDLO��4XHVW}HV�GH� OLWHUDWXUD�H�GH�HVWpWLFD��6mR��3DXOR��81(63�+8&,7(&�
�����

%$8'5,//$5'�� -HDQ�� /D� LOXVLyQ� GHO� ILQ� �/D� KXHOJD� GH� ORV� DFRQWHFLPLHQWRV��� �HG�� %DUFHORQD�
$QDJUDPD�������

%(1-$0,1��:DOWHU��2EUD�HVFROKLGDV��0DJLD�H�WpFQLFD��$UWH�H�SROtWLFD��6mR�3DXOR��%UDVLOLHQVH�������
Y����S��������

%(7+(1&2857��)UDQFLVFR��+LVWyULD� GDV� ,QTXLVLo}HV�� 3RUWXJDO��(VSDQKD� H� ,WiOLD�� � � � 6pFXORV�;9�
;9,��5LR��&RPSDQKLD�GDV�/HWUDV�������
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/(-(81(��3KLOLSSH��2Q��$XWRELRJUDSK\�� �0LQHDSROLV��8QLYHUVLW\�RI�0LQQHVRWD�3UHVV�

�����
/,6%2$��-RVp�&DUORV��/RUFD�H�%RGDV�GH�VDQJUH��5LR��(G��GR�DXWRU�������
1$6&,0(172��0DJQyOLD�%UDVLO�%DUERVD�GR�1DVFLPHQWR��2�GLiORJR� LPSRVVtYHO��$

ILFomR� GH� 0LJXHO� 'HOLEHV� H� D� VRFLHGDGH� HVSDQKROD� GH� SyV�JXHUUD�� 7HVH� GH
'RXWRUDPHQWR��GLULJLGD�SHOR�3URIHVVRU�'U��0DULR�0LJXHO�*RQ]iOH]��'HIHQGLGD�HP
������QD�))/&+�GD�863�

2�*/2%2��5LR�������������
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