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3DUD�D�(XURSD�UHQDVFHQWLVWD��GHVOXPEUDGD�SHOD�FUHQoD�QD�LQHVJRWiYHO�FDSDFLGDGH�GR
JrQLR�KXPDQR�SDUD�D�FRQTXLVWD�GR�PXQGR�ItVLFR��FRPR�SDUD�DV�JUDQGHV�UHDOL]Do}HV�LQWHOHFWXDLV
H�DUWtVWLFDV��PDV�DLQGD�SUHVD�D�XPD�HVWUDWLILFDomR�GH�FODVVHV�GH�FDUiWHU�IHXGDO��D�FRQFHSomR�GH
VRFLHGDGHV� SHUIHLWDV� p� XP� LGHDO� D� DWLQJLU��$V� JUDQGHV� GHVFREHUWDV� JHRJUiILFDV� H[SDQGHP�QmR
DSHQDV� RV� OLPLWHV� GR� PXQGR� FRQKHFLGR�� PDV� SURGX]HP� XPD� PXOWLSOLFLGDGH� GH� UHODWRV�
DSUHVHQWDGRV�FRPR�DXWrQWLFRV��GH�H[SHULrQFLDV�XWySLFDV�YLYLGDV�SRU�JUXSRV�KXPDQRV�QR�1RYR
0XQGR��1HVVH�FRQWH[WR��SUHYDOHFH�R�DVSHFWR�GD�SRVVLELOLGDGH�GD�UHDOL]DomR�FRQFUHWD�GR�VRQKR
XWySLFR�� Mi�SUHVHQWH�QD�5HS~EOLFD�GH�3ODWmR�� FRPR�QD�8WRSLD�SDUDGLJPiWLFD�GH�7KRPDV�0RUH�
WLGRV�FRPR�H[HPSORV�GR�XWySLFR�FRQFUHWR��GLVWLQWR�GR� VRQKR�DEVWUDWDPHQWH�XWySLFR�SRUTXH
OHYD�HP�FRQVLGHUDomR�DV�SRVVLELOLGDGHV�KLVWyULFDV�GD�UHDOL]DomR��7(,;(,5$�&2(/+2�������
S�������

2� JHUPH� GR� TXH� YLULD� D� FRQVWLWXLU� RV� (VWDGRV� 8QLGRV� GD� $PpULFD�� RV
HVWDEHOHFLPHQWRV� SXULWDQRV� QD�1RYD� ,QJODWHUUD�� HPHUJH� VRE� D� pJLGH� GR�PLOHQDULVPR�� SURMHWR
XWySLFR� TXH� LQVSLUDUD� JHUDo}HV� DQWHULRUHV� GH� FULVWmRV�� R� REMHWLYR� TXH� PRWLYD� H� DOLPHQWD� RV
3LOJULP�)DWKHUV�GH�:LOOLDP�%UDGIRUG���EHP�FRPR�R�JUXSR�LQWHOHFWXDOPHQWH�PDLV�VRILVWLFDGR�GD
0DVVDFKXVHWWV� %D\� &RPSDQ\� p� XPD� YDULDQWH� GR� VRQKR� GH� UHYROXFLRQiULRV� FDPSRQHVHV
PHGLHYDLV�TXH�HVSHUDYDP�D�YROWD�GR�0HVVLDV�D�FDGD�PRPHQWR��H��FRP�HOD��D�YLJrQFLD�GR�UHLQR
GH�'HXV�� $� FUHQoD� QD� SUHGHVWLQDomR� GR� SRYR� DPHULFDQR�³� H[SUHVVD� QD� WHRULD� GR� ´GHVWLQR
PDQLIHVWRµ�H�QRV�LGHDLV�GR��´VRQKR�DPHULFDQRµ³�SDUD�DUDXWR�GH�XPD�PLVVmR�FLYLOL]DGRUD�ID]
GR� SDtV� R� PRGHOR� SDUD� D� FRQFUHWL]DomR� GH� SURMHWRV� XWySLFRV�� SULQFLSDOPHQWH� SDUD� DTXHOHV
JUXSRV�KXPDQRV�TXH��SRU�XPD�VpULH�GH�FLUFXQVWkQFLDV�³SHUVHJXLomR��LQMXVWLoD�VRFLDO��PLVpULD�H
VRIULPHQWR�³���DFDOHQWDP�R�VRQKR�GH�FRPHoDU�GH�QRYR�VXD�YLGD�VRFLDO�H�GH�´URPSHU�FRP�WXGR
DTXLOR� TXH� IRL� H� pµ�� SURGX]HP� XWRSLDV� DV� VRFLHGDGHV� HP� VLWXDomR� GH� G~YLGD� H� FRQIXVmR
�6=$&+,��������S��[[[YL��

3DUDGR[DOPHQWH�� SHUVHJXLomR�� LQMXVWLoD� VRFLDO�� PLVpULD� H� VRIULPHQWR� DGTXLUHP
SURSRUo}HV�GHVXPDQDV�TXDQGR�VH�FRQVLGHUD�D�GLiVSRUD�GRV�DIULFDQRV�QD�WHUUD�GD�SURPLVVmR��$
RSRVLomR�HQWUH�UHDOLGDGH�H�LGHDO��FDUDFWHUtVWLFD�GR�SHQVDPHQWR�XWySLFR��H�R�FRQWH[WR�KLVWyULFR
³� � QHFHVVLGDGH� GH� UHVLVWrQFLD� j� RSUHVVmR�³� ID]HP�GH� SHQVDGRUHV� H� UHYROXFLRQiULRV� QHJURV
XWRSLVWDV�� ´SHVVRDV� TXH� GHVHMDP� VXEVWLWXLU� XPD� UHDOLGDGH� DEVROXWDPHQWH� Pi� SRU� RXWUD
DEVROXWDPHQWH� ERDµ� �6=$&+,�� ������ S�� ����� 'Dt� R� JUDQGH� Q~PHUR� GH� SURMHWRV� XWySLFRV�� R
QDFLRQDOLVPR� QHJUR� GH�0DUFXV�*DUYH\�� TXH� SUHJDYD� D� YROWD� j� ÉIULFD�� R� SDQ�DIULFDQLVPR� GH
:�(�%��'X%RLV�H��PDLV� UHFHQWHPHQWH��R�PRYLPHQWR�SHORV�GLUHLWRV�FLYLV�� OLGHUDGR�SRU�0DUWLQ
/XWKHU�.LQJ��H�D�2UJDQL]DomR�GD�8QLGDGH�$IUR�$PHULFDQD��GH�0DOFROP�;�

(VWH� SUHkPEXOR�� QHFHVViULR� SDUD� D� FRQWH[WXDOL]DomR� GHVWH� WUDEDOKR�� FRQGX]� DR
REMHWLYR�SURSRVWR��H[DPLQDU�D�FRQFHSomR�GD�VRFLHGDGH� LGHDO�GR�JUXSR�pWQLFR�DIUR�DPHULFDQR
FRPR�YHLFXODGD�QD� ILFomR�GH�7RQL�0RUULVRQ��HVSHFLILFDPHQWH�HP�VHX�~OWLPR�URPDQFH�3DUDtVR
�������� TXH� IRFDOL]D� GXDV� FRPXQLGDGHV� FULDGDV� SRU� SURVFULWRV� VRFLDLV�� &RPR� EDVH� WHyULFD
SULQFLSDO��XWLOL]DUHL�D�FRQFHLWXDomR�GH�XWRSLD�GH�-HU]L�6]DFKL���3DUD�SURSRUFLRQDU�XP�FRQWH[WR
GD� FXOWXUD� DIUR�DPHULFDQD�� IDUHL� UHIHUrQFLDV� jV� LGpLDV� GH� 0DOFROP� ;� H�� SULQFLSDOPHQWH�� DR
SHQVDPHQWR�GH�:�(�%��'X�%RLV��FXMD�REUD�VHPLQDO�7KH�6RXOV�RI�%ODFN�)RON�p�FRQVLGHUDGD�XP�GRV
SRXFRV� WUDEDOKRV� LQGLVSHQViYHLV� GD� FXOWXUD� DPHULFDQD�� SHOD� GHILQLomR� DEUDQJHQWH� TXH� ID]� GD
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FXOWXUD�DIUR�DPHULFDQD�HP�VXD� WUDQVLomR�GR�SHUtRGR�GD�HVFUDYLGmR�SDUD� D� HUD�GH� -LP�&URZ�²
SHUtRGR�GD�VHJUHJDomR�²�H�GR�PRGHUQLVPR�

7KH�6RXOV�2I�%ODFN�)RON

,QVHULGR� SROtWLFD� H� LGHRORJLFDPHQWH� QR� SUREOHPD� TXH� 'X� %RLV� FRQVLGHUDYD� D
TXHVWmR�FUXFLDO�GR�VpFXOR��;;��D�TXHVWmR�GD�´FRORU� OLQHµ��7KH�6RXOV�RI�%ODFN�)RON�SRVWXOD�XPD
PHWiIRUD�IXQGDPHQWDO�²�D�PHWiIRUD�GR�9pX²�H�XP�FRQFHLWR�EiVLFR��R�FRQFHLWR�GH�´GXSOLFLGDGH
GH�FRQVFLrQFLDµ��´GRXEOH�FRQVFLRXVQHVVµ��SDUD�XPD�RQWRORJLD�GD�QHJULWXGH��$�PHWiIRUD�GR�YpX
p�XWLOL]DGD�SRU�'X�%RLV�SDUD�H[SOLFDU�R�VHQWLPHQWR�GH�DOWHULGDGH�H[SHULPHQWDGR�SHORV�QHJURV�
HP�FRQIURQWR� FRP�R�PXQGR�EUDQFR�� GR�TXDO� VH� VHQWHP� VHSDUDGRV� FRPR�TXH�SRU� XP�YDVWR
YpX��1XP�JULWR�GH�UHYROWD��HOH�VH�SHUJXQWD���´:K\�GLG�*RG�PDNH�PH�DQ�RXWFDVW�DQG�D�VWUDQJHU
LQ�PLQH�RZQ�KRXVH"µ��'8�%2,6��������S����

6HX�FRQFHLWR�GH�´GRXEOH�FRQVFLRXVQHVVµ� WRUQRX�VH�EiVLFR�HP�WRGDV�DV�GLVFXVV}HV
VREUH�RV�PDLV�GLYHUVRV�DVSHFWRV�GD�FXOWXUD��GD�KLVWyULD�RX�GD�SVLFRORJLD�GR�QHJUR�DPHULFDQR�

�$IWHU� WKH� (J\SWLDQ� DQG� � ,QGLDQ�� WKH� *UHHN� DQG� 5RPDQ�� WKH� 7HXWRQ� DQG
0RQJROLDQ��WKH�1HJUR�LV�D�VRUW�RI�VHYHQWK�VRQ��ERUQ�ZLWK�D�YHLO��DQG�JLIWHG
ZLWK�VHFRQG�VLJKW� LQ� WKLV�$PHULFDQ�ZRUOG��³�D�ZRUOG�ZKLFK�\LHOGV�KLP�QR
WUXH�VHOI�FRQVFLRXVQHVV��EXW�RQO\�OHWV�KLP�VHH�KLPVHOI�WKURXJK�WKH�UHYHODWLRQ
RI�WKH�RWKHU�ZRUOG��,W�LV�D�SHFXOLDU�VHQVDWLRQ��WKLV�GRXEOH�FRQVFLRXVQHVV��WKLV
VHQVH�RI�DOZD\V�ORRNLQJ�DW�RQH·V�VRXO�E\�WKH�WDSH�RI�D�ZRUOG�WKDW�ORRNV�RQ�LQ
DPXVHG�FRQWHPSW�DQG�SLW\�2QH�HYHU� IHHOV�KLV� WZRQHVV��³�DQ�$PHULFDQ�� D
1HJUR�� WZR� VRXOV�� WZR� WKRXJKWV�� WZR� XQUHFRQFLOHG� VWULYLQJV�� WZR� ZDUULQJ
LGHDOV� LQ�RQH�GDUN�ERG\��ZKRVH�GRJJHG�VWUHQJWK�DORQH�NHHSV� LW� IURP�EHLQJ
WRUQ�DVXQGHU��'8�%2,6��������S�����

�(VVHV�GRLV�LGHDLV�HP�FRQIOLWR��XP�R�LPSXOVR�SDUD�MXQWDU�VH�j�VRFLHGDGH�PDMRULWiULD�
R� RXWUR� SDUD� UHMHLWi�OD� H� GHILQLU� R� PXQGR�� UHODFLRQDU�VH� FRP� HOH�� LQWHLUDPHQWH� GH� XPD
SHUVSHFWLYD�QHJUD�� GmR�RULJHP�D� FRQFHLWRV� FRQWUDVWDQWHV�GD� VRFLHGDGH� LGHDO��$� FUHQoD�GH�'X
%RLV� HP� TXH� R� IXWXUR� HVWDULD� QD� LQVHUomR� GD� SRSXODomR� QHJUD� QD� VRFLHGDGH� DPHULFDQD�� HP
WHUPRV�GH�LJXDOGDGH���HVWi�H[SUHVVD�QD�HVWUDWpJLD�QDUUDWLYD�FHQWUDO�GH�7KH�6RXOV�RI�%ODFN�)RON��XPD
YLDJHP�GH� LPHUVmR�QRV�PDLV�SURIXQGRV� � UHFHVVRV�GR�´'HHS�6RXWKµ� ��QR� HVWDGR�GD�*HRUJLD�
FRQGX]LGD�SRU�XP�JUXSR�GH�QHJURV�H�EUDQFRV���XP�PRPHQWR�QR�WHPSR�H�IRUD�GR�WHPSR��XPD
RFDVLmR�GH�FRPPXQLWDV��XPD�WUDQVLomR�SDUD�XPD�YHUGDGHLUD�$PpULFD�

2�SURPHWLGR� DYDQoR�GRV�GLUHLWRV�GRV� DIUR�DPHULFDQRV�QR�SHUtRGR� VXEVHTXHQWH� j
*XHUUD�&LYLO�p�PDLV�XPD�GHVLOXVmR�H�XPD�IDOVD�DXURUD��3RU�LVVR��QR�LQtFLR�GH��VHX�FDStWXOR�´2I
WKH�'DZQ�RI�)UHHGRPµ��FRPR�HP�WRGRV�RV�GHPDLV�FDStWXORV�GH�7KH�6RXOV��'X�%RLV��WUDQVFUHYH
DOJXQV�FRPSDVVRV�GR�TXH�HOH�GHQRPLQD�DV�´VRUURZ�VRQJVµ�GRV�QHJURV��2�VSLULWXDO�´0\�/RUG�
:KDW�D�0RXUQLQJ�µ�HStJUDIH�GR�UHIHULGR�FDStWXOR��DQXQFLD��

�����������<RX·OO�KHDU�WKH�WUXPSHW�VRXQG�
�����������7R�ZDNH�WKH�QDWLRQV�XQGHUJURXQG�
�����������/RRNLQ·�WR�P\�*RG·V�ULJKW�KDQG�
�����������:KHQ�WKH�VWDUV�EHJLQ�WR�IDOO�
�����������0\�/RUG��ZKDW�D�PRXUQLQ·�
�����������0\�/RUG��ZKDW�D�PRXUQLQ·�
�����������0\�/RUG��ZKDW�D�PRXUQLQ·�
�����������:KHQ�WKH�VWDUV�EHJLQ�WR�IDOO�
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&RQVLGHUDQGR� R� VLJQLILFDGR� UHOLJLRVR� GR� VSLULWXDO�� D� IUDVH� ´WKH� QDWLRQV
XQGHUJURXQGµ� UHIHUH�VH�DRV�PRUWRV��GHVSHUWDGRV�SHOD� WURPEHWD�QR�'LD�GR� -Xt]R��(QWUHWDQWR�
QR�FRQWH[WR�UHIHUHQFLDO�GH�7KH�6RXOV�RI�%ODFN�)RON��DV�´QDo}HVµ�D�VHUHP�DFRUGDGDV�SHOR�WRTXH�GD
WURPEHWD�DEUDQJHP�D�XP�WHPSR�RV�HVStULWRV��WKH�VRXOV��GRV�DQFHVWUDLV��HP�VROR�DPHULFDQR�H�QD
WHUUD�QDWDO�GD�ÉIULFD�� DV�PXLWDV�QDo}HV�GD�ÉIULFD� UHSUHVHQWDGDV�KLVWRULFDPHQWH�QD�GLiVSRUD�� H
DTXHOHV� PHPEURV� GDV� JHUDo}HV� SUHVHQWHV� TXH� DLQGD� YLYHP� XPD� H[LVWrQFLD� VXEWHUUkQHD�
VXEMXJDGRV�SHODV�LQMXVWLoDV�GD�VHJUHJDomR�H�GD�HVFUDYLGmR�HFRQ{PLFD��6HJXQGR�(ULF�6XQGTXLVW�
DV� SDODYUDV�FKDYH� GR� WtWXOR� GH� 'X� %RLV� ´VRXOVµ�� ´%ODFNµ�� ´IRONµ� VmR� DPEtJXDV�� � ´)RONµ
DSUR[LPD�VH�GH�WDO�PRGR�GD�LGpLD�GH�´QDWLRQµ�QR�OLYUR�TXH�GHYH�VHU�YLVWD�FRPR�XPD�HODERUDomR
GD�LGpLD�GH�XPD�QDomR�QHJUD�²�XPD�QDomR�UDFLDO��3RU�RXWUR�ODGR��´IRONµ�SRGH�VLJQLILFDU�WDPEpP
XP�HVSDoR�JHRJUiILFR�PDLV�HVSHFtILFR��XP�VHQWLGR�PDLV�IRUWH�GH�VROR�H�OXJDU�²�D�JHRJUDILD�GR
SRYR�QHJUR�GR�VXO��TXH�SRGHULD�YLU�D�VHU�R�EHUoR�GH�XPD�QDomR�DPHULFDQD�QHJUD��2X�FRPR�VyL
VHU� R� FDVR� HP� VXDV� REUDV� SRVWHULRUHV�'DUNZDWHU� H�'DUN�3ULQFHVV�� R� EHUoR� GH� XPD�QDomR�SDQ�
DIULFDQD��GLDVSyULFD�H�PXOWLFRORULGD

7KH� 6RXOV� RI� %ODFN� )RON� DQWHFLSD� R� TXH� KRMH� VHULD� FRQVLGHUDGR� XP� DUJXPHQWR
DIURFrQWULFR� PRGHUDGR� ²� GH� TXH� RV� FRVWXPHV� VRFLDLV� H� KLVWyULFRV� DIULFDQRV�� PHVPR
IUDJPHQWiULRV�� H� DWp� FHUWR� SRQWR� R� TXDGUR� HVSLULWXDO� GRV� VLVWHPDV� GH� FUHQoD� DIULFDQRV� HVWmR
SUHVHQWHV�QD�FXOWXUD�DIUR�DPHULFDQD��2�GHVSHUWDU�GD�FRQVFLrQFLD�SROtWLFD�QHJUD�GRV�PRYLPHQWRV
QHJURV� QRV� (VWDGRV� 8QLGRV� WHYH� VHX� FRUUHVSRQGHQWH� QR� FUHVFLPHQWR� GH� XPD� ILORVRILD� SDQ�
DIULFDQD�WUDQVQDFLRQDO��SDUD�D�TXDO�'X�%RLV�IH]�XPD�FRQWULEXLomR�VLJQLILFDWLYD�

2�LGHDO�GH�'X�%RLV�p�DFDEDU�FRP�D�GLVFULPLQDomR�UDFLDO�H��QDV�SDODYUDV�GH�/pRSROG
6HQJKRU�� R� SRHWD�� ILOyVRIR� H� HVWDGLVWD� VHQHJDOrV�� FRP� TXHP� SDUWLFLSRX� GD� RUJDQL]DomR� GRV
FRQJUHVVRV� � SDQ�DIULFDQRV�� DSDJDU� GD� PHQWH� GH� EUDQFRV� H�� R� TXH� p� PDLV� LPSRUWDQWH�� GRV
SUySULRV� QHJURV�� D� LPDJHP� GR� QHJUR� FRPR� XPD� FULDQoD� GHJHQHUDGD� ²�1qJUH�HQIDQW�WDUp� ²� H
VXEVWLWXt�OD� SRU� DTXHOD� GH� XPD� FLYLOL]DomR� DIULFDQD� FOiVVLFD� DXWR�VXILFLHQWH� �$'(//�� ������ S�
��������2�SDVVR�VHJXLQWH��QD�PHWRGRORJLD�GH�'X�%RLV�p�DFDEDU�FRP�WRGR�R�FRQVWUDQJLPHQWR
SROtWLFR�� FXOWXUDO� H� VRFLDO�TXH�PDQWpP�D� �SRSXODomR�QHJUD� VXEPLVVD��'H� VHPLQDO� LPSRUWkQFLD
SDUD� HVWD� WUDQVIRUPDomR� p� D� UHGHVFREHUWD�� UHFRQVWLWXLomR� H� �UH�� DILUPDomR� GD� KLVWyULD� H� GD
FXOWXUD�GRV�SRYRV�GH�GHVFHQGrQFLD� DIULFDQD��2�SUREOHPD�GR�1HJUR�� SRUWDQWR�� WUDQVFHQGH� DV
IURQWHLUDV�DPHULFDQDV��´7KH�SUREOHP�RI�WKH�WZHQWLHWK�FHQWXU\�LV�WKH�SUREOHP�RI�WKH�FRORU�OLQH�
³�WKH�UHODWLRQ�RI�WKH�GDUNHU�WR�WKH�OLJKWHU�UDFHV�RI�PHQ�LQ�$VLD�DQG�$IULFD��LQ�$PHULFD�DQG�WKH
LVODQGV�RI� WKH� VHDµ� �'8�%2,6��������S�� ����� 6HX� IDPRVR�DIRULVPR�²�´WKH� FRORU�OLQHµ�²� � p�R
SRQWR�GH�SDUWLGD�GH�XPD�HVWpWLFD�GD�GLiVSRUD�� FXMDV� UDPLILFDo}HV� VHULDP�DYDOLDGDV� DSHQDV�QR
WUDQVFXUVR� � GR� VpFXOR�� FRP� R� FUHVFLPHQWR� � GD� OLWHUDWXUD� GDV� PLQRULDV� H� GD� OLWHUDWXUD� SyV�
FRORQLDO�

&RHUHQWH�FRP�VHX�SRVWXODGR��'X�%RLV�SURSXJQD�SHOR�SDQ�DIULFDQLVPR��QD�SULPHLUD
FRQIHUrQFLD�SDQ�DIULFDQD�HP�������HP�/RQGUHV��FRQFODPD�D�OLEHUWDomR�GDV�FRO{QLDV�DIULFDQDV�H
OLGHUD�R�PRYLPHQWR�HP�TXDWUR�FRQJUHVVRV�SRVWHULRUHV��R�~OWLPR�GHOHV�HP�������6HX�UDGLFDOLVPR
WRPD�QRYR�UXPR�D�SDUWLU�GH�������TXDQGR�HVSRVD�GRXWULQDV�PDU[LVWDV��$RV����DQRV��ILOLD�VH�DR
SDUWLGR� FRPXQLVWD� H� HVWDEHOHFH�VH� HP� *DQD�� SDtV� GR� TXDO� VH� WRUQD� FLGDGmR�� +i�� SRUWDQWR�
PXGDQoD� UDGLFDO� QD� SRVWXUD� GH�'X�%RLV�� GD� FUHQoD� QD� SRVVLELOLGDGH� GD� DILUPDomR� GR� QHJUR
DPHULFDQR�HP�VXD�SUySULD� WHUUD��SHOR� UHVSHLWR�j� VXD�FDSDFLGDGH� LQWHOHFWXDO�� j�SDUWLFLSDomR�QR
PRYLPHQWR�GH�YROWD�j�ÉIULFD�TXH�DQWHV�UHMHLWDUD�

(P� VXPD�� p� SRVVtYHO� FRQFOXLU� TXH�� D� SDUWLU� GR� SRVWXODGR� EiVLFR� GH� ´GRXEOH
FRQVFLRXVQHVVµ��'X�%RLV�HOHJH�FRPR�REMHWLYR�GH�VXD�REUD�R�ILP�GD�GLVFULPLQDomR�UDFLDO��SRU
PHLR�GD� �UHFXSHUDomR�GH�XPD�FRQVFLrQFLD�QHJUD�SUySULD��H�GD�DILUPDomR�GRV�DIUR�DPHULFDQRV
HP�VXD�SUySULD�WHUUD�RX�QXPD�FRPXQLGDGH�SDQ��DIULFDQD�WUDQVQDFLRQDO�
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6XD�PHWRGRORJLD��VH�IL]HUPRV�UHIHUrQFLD�jV�´VRUURZ�VRQJVµ�PHQFLRQDGDV��FRQVLVWH
HP� ´GHVSHUWDU� DV� QDo}HVµ� � SDUD� R� RUJXOKR� UDFLDO�� SDUD� XPD� FRQVFLrQFLD� GR� SRGHU� ItVLFR� H
LQWHOHFWXDO� GR� SRYR� QHJUR�� � 3DUD� WDQWR�� p� LQGLVSHQViYHO� D� UHYDORUL]DomR� GDV� UDt]HV� GR� SRYR
QHJUR�� SRU� PHLR� GD� UHGHVFREHUWD� H� � UHFRQVWUXomR� GD� KLVWyULD� H� GD� FXOWXUD� GRV� SRYRV� GH
GHVFHQGrQFLD�DIULFDQD�

<RX·OO�KHDU�WKH�WUXPSHW�VRXQG
7R�ZDNH�WKH�QDWLRQV�XQGHUJURXQG

2� DQ~QFLR� GD� UHYROXomR� FXOWXUDO� SUHJDGD� SRU�0DOFROP�;� UHVSRQGH� DR� WRTXH� GD
WURPEHWD�´WR�ZDNH�WKH�GHDGµ��´'HYHPRV�RUJXOKDU�QRV�GD�FRPXQLGDGH�DIUR�DPHULFDQD��SRLV�HOD
p�ODU�H�SRGHU�µ�´8PD�UDoD�GH�SHVVRDV�p�FRPR�XP�LQGLYtGXR��DWp�TXH�XWLOL]H�VHX�SUySULR�WDOHQWR�
RUJXOKH�VH�GH�VXD�SUySULD�KLVWyULD��H[SUHVVH��VXD�SUySULD�FXOWXUD��DILUPH�VXD�SUySULD�PDQHLUD�GH
VHU�� �VHOIKRRG�� �� QXQFD� SRGHUi� UHDOL]DU�VHµ�0$/&2/0� ;�� ������ S�� �����2V� FRQFHLWRV� GH
´IRONµ� �� QDomR� H� UDoD�� FRPR� HP�'X�%RLV� �� WrP� OLPLWHV� LQGHILQLGRV�� GD� IXVmR� GH� VLJQLILFDGRV
HPHUJH�D�QDomR�XWySLFD��D�QRYD�VRFLHGDGH�

�1R� SURMHWR� GH� XQLGDGH� DIUR�DPHULFDQD�� LGHDOL]DGR� SRU� 0DOFROP� ;�� R� WHUPR
´QDomRµ� DVVXPH� XPD� FRQRWDomR� PDLV� GLUHWD� H� REMHWLYD�� $R� WHPSR� GH� VXD� SUHJDomR� FRPR
PLQLVWUR�GR�1DWLRQ�RI�,VODP��DILUPD�UHSHWLGDPHQWH�R�GLUHLWR�GH�UHLYLQGLFDU�WHUUDV�QR�WHUULWyULR
FRQWLQHQWDO� GRV� (VWDGRV� 8QLGRV�� RQGH� R� 3RYR�1HJUR� SXGHVVH� FRQVWUXLU� VXD� SUySULD� QDomR�
$UJXPHQWD�TXH�TXDQGR�VH�IDOD�GH�UHYROXomR�� IDOD�VH�GH�WHUUD�H�TXH�RV�EUDQFRV�GHYLDP�PXLWR
DRV�QHJURV��DSyV�VpFXORV�GH�RSUHVVmR��(VWD�VHULD�D�SULPHLUD�UHLYLQGLFDomR�GH�XP�OtGHU�TXH�RXVRX
VRQKDU�FRP�XPD�QDomR�QHJUD�

2V�GLVFXUVRV�LQIODPDGRV�GR�OtGHU�UHOLJLRVR�GmR�OXJDU�DR�SURJUDPD�GR�OtGHU�SROtWLFR
TXH� FRQGHQD� R� VWDWXV� TXR�� PDV� DFUHGLWD� TXH� H[LVWH� D� RSRUWXQLGDGH� GH� SHUIHLomR� IXWXUD�
7UDQVIRUPDQGR�VXDV�LGpLDV�QR�SURJUDPD�EiVLFR�´QmR�UHOLJLRVR�H�QmR�VHFWiULRµ��GD�2UJDQL]DWLRQ
RI�$IULFDQ�$PHULFDQ�8QLW\�²�2$$8²���GHFODUD�D�FUHQoD�QD�'HFODUDomR�8QLYHUVDO�GRV�'LUHLWRV
+XPDQRV� GD�218�H� QD�&RQVWLWXLomR� GRV�(VWDGRV�8QLGRV�� GRFXPHQWRV� TXH� ´VH� SRVWRV� HP
SUiWLFD� UHSUHVHQWDP�D�HVVrQFLD�GDV�HVSHUDQoDV�H�ERDV� LQWHQo}HV�GD�KXPDQLGDGH�µ�1mR� VHQGR
LVVR�SRVVtYHO� ´QD� DWPRVIHUD�SUHVHQWH� H� FRQGLomR�GH�RSUHVVmR� ��RV� OtGHUHV�GHYHP�GHGLFDU�VH� j
´FRQVWUXomR�GH�XP�VLVWHPD�SROtWLFR��HFRQ{PLFR�H�VRFLDO�GH�MXVWLoD�H�SD]µ��TXH�DVVHJXUH�R�EHP
HVWDU� GH� VHX� SRYR�� $R� SURSRU� XPD� ´HVWUXWXUD� RUJDQL]DFLRQDO� TXH� SURMHWH� D� FRQWULEXLomR� GR
SRYR� QHJUR� SDUD� R� PXQGRµ�� DYDQoD� XP� SDVVR� DOpP� FRP� R� REMHWLYR� GH� FRQFUHWL]i�ORV�� 6HX
SURJUDPD� p� LQpGLWR� DR� SUHJDU� R� GLUHLWR� j� DXWR�GHIHVD� �´,Q� DUHDV� ZKHUH� WKH� 8QLWHG� 6WDWHV
JRYHUQPHQW�KDV�VKRZQ�LWVHOI�XQDEOH�DQG�RU�XQZLOOLQJ�WR�EULQJ�WR�MXVWLFH�WKH�UDFLVW�RSSUHVVRUV�
PXUGHUHUV�� ZKR� NLOO� LQQRFHQW� FKLOGUHQ� DQG� DGXOWV�� WKH� 2$$8� DGYRFDWHV� WKDW� WKH� $IUR�
$PHULFDQ�SHRSOH� LQVXUH�RXUVHOYHV� WKDW� MXVWLFH� LV� GRQH�²�ZKDWHYHU� WKH�SULFH� DQG� E\� DQ\�PHDQV
QHFHVVDU\µ�

0DOFROP� ;� IRL� DVVDVVLQDGR� HP� ������ 0DUWLQ� /XWKHU� .LQJ�� HP� ������ 1HQKXP
RXWUR� OtGHU� GH� H[SUHVVmR� VXUJLX� SDUD� DJOXWLQDU� RV� DIUR�DPHULFDQRV� HP� VXD� OXWD� SRU� XPD
VRFLHGDGH� LGHDO�� &DEH� D� DUWLVWDV� H� LQWHOHFWXDLV� PDQWHU� DFHVD� D� FKDPD� GR� RUJXOKR� UDFLDO� H� GD
LGHQWLGDGH�FXOWXUDO��GLYXOJDQGR�R�QHJUR�SDUD�R�PXQGR��FRQIRUPH�SUHFRQL]DYD�'X�%RLV�

,Q� DUW� � DQG� OLWHUDWXUH� ZH� VKRXOG� WU\� WR� ORRVH� WKH� WUHPHQGRXV� HPRWLRQDO
ZHDOWK� RI� WKH�1HJUR� DQG� � WKH� GUDPDWLF� VWUHQJWK� RI� KLV� SUREOHPV� WKURXJK
ZULWLQJ�� WKH� VWDJH�� SDJHDQWU\� DQG� RWKHU� IRUPV� RI� DUW��:H� VKRXOG� UHVXUUHFW
IRUJRWWHQ� DQFLHQW�1HJUR� DUW� DQG�KLVWRU\�� DQG�ZH� VKRXOG� VHW� WKH�EODFN�PDQ
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EHIRUH� WKH�ZRUOG� DV� ERWK� D� FUHDWLYH� DUWLVW� DQG� D� VWURQJ� VXEMHFW� IRU� DUWLVWLF
WUHDWPHQW��'8�%2,6��������

$� RSRVLomR� HQWUH� UHDOLGDGH� H� LGHDO� OHYD� RV� OtGHUHV� GD� 2$$8� D� XP� SURMHWR
SUDJPiWLFR� GH� XPD� VRFLHGDGH� LGHDO�� TXH� DRV� REVHUYDGRUHV� SDUHFH� XWySLFR�� QR� VHQWLGR� GH
IDQWDVLRVR�� SRU� XOWUDSDVVDU� RV� OLPLWHV� GD� VLWXDomR� H[LVWHQWH�� 1mR� WHP� FDUiWHU� GH� XWRSLD
UHYROXFLRQiULD�� SRUTXH� QmR� SURS}H� XP� URPSLPHQWR� EUXVFR� FRP� R� VWDWXV� TXR�� (VWi�� QR
HQWDQWR�� SUy[LPR� GR� SHQVDPHQWR� XWySLFR� SHOD� OXWD� SDUD� GHVWUXLU� DV� UHODo}HV� GRPLQDQWHV� H
FRQVWUXLU�QRYDV�QR�OXJDU��6=$&+,��������S������

(P�3DUDtVR��7RQL�0RUULVRQ�FULD�XPD�YHUVmR�´UHDOµ�TXH�S}H�HP�SUiWLFD�R�VRQKR�GRV
OtGHUHV�QHJURV��SRVVH�GD�WHUUD�� LGHQWLGDGH�FXOWXUDO�H�VHJXUDQoD�ItVLFD�H�HFRQ{PLFD��6HULD�HVWD�D
QDomR�QHJUD�LGHDO�GRV�GHVFHQGHQWHV�GH�DIULFDQRV"

3DUDtVR��XPD�QDomR�LGHDO"

$�DomR�FHQWUDO�GH�3DUDtVR�ORFDOL]D�VH�QRV�DQRV�VHWHQWD�H�QDUUD�D�KLVWyULD�GR�GHVHMR�GH
HVFUDYRV�OLEHUWRV�H�GH�VHXV�GHVFHQGHQWHV��EHP�FRPR�GH�XP�JUXSR�GH�PXOKHUHV�WUDXPDWL]DGDV�
GH�HVWDEHOHFHU�XP�OXJDU�LGHDO��XPD�HVSpFLH�GH�SDUDtVR�WHUUHVWUH�

3DUD� RV� OLEHUWRV�� QHJURV� GH� SHOH� SURIXQGDPHQWH� HVFXUD�� TXH�� OLGHUDGRV� SRU� QRYH
SDWULDUFDV�� IRJHP� DR� UDFLVPR� GD� /RXLVLDQD� H� GR� 0LVVLVVLSSL�� QR� SHUtRGR� TXH� VH� VHJXH� j
(PDQFLSDomR�� R� SDUDtVR� p� +DYHQ� �UHI~JLR��� FRPXQLGDGH� H[FOXVLYDPHQWH� QHJUD� TXH� IXQGDP
DSyV�VHUHP�UHMHLWDGRV��HP�VHX�SULPHLUR�SRQWR�GH�SDUDGD�QD�PDUFKD�HP�GLUHomR�DRV�WHUULWyULRV
OLYUHV� GR� RHVWH�� SHORV� KDELWDQWHV� GH� )DLUO\�� 2NODKRPD�� H[�HVFUDYRV� GH� SHOH� PDLV� FODUD�� (VWD
UHMHLomR�UHYHUEHUD�QRV�FHP�DQRV�VHJXLQWHV�QD�PHPyULD�FROHWLYD�GRV�SURVFULWRV��SRU�YLROHQWDU�D
FUHQoD�PHVVLkQLFD�GH�TXH��PDLV�GR�TXH�´SUHSDUDGRVµ��HVWDYDP�´SUHGHVWLQDGRVµ�D�SURPRYHU�R
HQJUDQGHFLPHQWR�GH�VXD�UDoD�

3DUD�RV�GHVFHQGHQWHV�PRGHUQRV�GRV�OLEHUWRV��R�SDUDtVR�p�5XE\��2NODKRPD��D�FLGDGH
LQWHLUDPHQWH� QHJUD� TXH� IXQGDP� GHSRLV� TXH�+DYHQ� VH� HVWLROD� HFRQRPLFDPHQWH� QD� GpFDGD� GH
������'HWHUPLQDGRV�D�QXQFD�PDLV�VHUHP�GHUURWDGRV�RX�UHMHLWDGRV��RV�GHVFHQGHQWHV�PDVFXOLQRV
GRV� OLEHUWRV� JXDUGDP� FRP� GHQRGR� FUXHO� D� SXUH]D� H� D� LQGHSHQGrQFLD� GH� XPD� 5XE\� GH� SHOH
HVFXUD��3DUDGR[DOPHQWH��DSyV�VH�OLEHUWDUHP�GD�GLWDGXUD�EUDQFD��LQDXJXUDP�XPD�GLWDGXUD�QHJUD�
9LYHQGR�GD�DJULFXOWXUD��FULDP�XPD�SUyVSHUD�FRPXQLGDGH�UHJLGD�SRU�IRUWHV�H�ILUPHV�SUHFHLWRV
PRUDLV�H�UHOLJLRVRV��5tJLGRV�HP�VXDV�WUDGLo}HV��RV�QDVFLGRV�HP�5XE\�QmR�VH�PLVWXUDP�QHP�FRP
EUDQFRV�QHP�FRP�RXWURV�QHJURV�

3DUD� XP� HVWUDQKR� JUXSR� GH� PXOKHUHV� UHMHLWDGDV� H� DQ{QLPDV�� R� SDUDtVR� p� R
&RQYHQWR�� PDQVmR� GHFDGHQWH� D� YLQWH� H� VHLV� TXLO{PHWURV� GH� 5XE\�� HP� TXH� IXQFLRQDUD� QR
SDVVDGR� XP� LQWHUQDWR� FDWyOLFR� SDUD�PHQLQDV� tQGLDV�� RQGH� HVWDEHOHFHP�XP�SRUWR� VHJXUR�� XP
OXJDU� GH� UHI~JLR� H� GH� DPRU� LQFRQGLFLRQDO�� (YLGHQWHPHQWH�� UHSUHVHQWDP� VpULD� DPHDoD� j
FRPXQLGDGH�XWySLFD�H�SDWULDUFDO�GH�5XE\��TXH�EXVFD�PHLRV�GH�HOLPLQi�OD�

$� FDUDFWHUtVWLFD� EiVLFD� GD� FRPXQLGDGH� LGHDO� FRQFHELGD� SRU� 7RQL� 0RUULVRQ�� HP
3DUDtVR��p�D�FRU�GD�SHOH�GH�VHXV�KDELWDQWHV��FODVVLILFDGD�FRPR�5����´8PD�DEUHYLDomR�GH�URFKD���
XP� QtYHO� PXLWR�� PXLWR� SURIXQGR� GDV� PLQDV� GH� FDUYmRµ� �0255,621�� ������ S�� ������ $
SUHVHUYDomR�GD�SXUH]D�UDFLDO��SRU�PHLR�GR�LVRODPHQWR�p�D� LGpLD�PHVWUD�GD�FRPXQLGDGH��$�FRU
QHJUD��UD]mR�SULQFLSDO�GD�GLVFULPLQDomR�GRV�DIUR�DPHULFDQRV��p�WUDQVIRUPDGD�SRU�0RUULVRQ�QD
UD]mR� GH� VHU� GR� HVWDEHOHFLPHQWR� XWySLFR�� QXP� SURFHVVR� GH� LQYHUVmR� TXH� DOLPHQWD� D� XWRSLD�
WUDQVIRUPDU�R�TXH�p�QR�TXH�GHYHULD�VHU�
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(VWD� WUDQVIRUPDomR� RFRUUH� WDPEpP�QD� REUD� GH�0RUULVRQ�� VHX� SULPHLUR� URPDQFH
7KH�%OXHVW�(\H� ������� HQIDWL]D� D� GLVFULPLQDomR�GD� SHUVRQDJHP� FHQWUDO� SHORV�PHPEURV� GH� VXD
SUySULD�FRPXQLGDGH�TXH�D�HVFROKHP�FRPR�ERGH�H[SLDWyULR�GH�VXDV�WHQV}HV�FROHWLYDV��SRU�VHU
IHLD�H�QHJUD��9LQWH�DQRV�PDLV�WDUGH��HP�3DUDtVR��0RUULVRQ�UHWUDWD�XPD�FRPXQLGDGH�TXH�ID]�GH
VXD�QHJULWXGH�PRWLYR�GH�RUJXOKR��D�VHU�SUHVHUYDGR�DWp�PHVPR�SHOD�YLROrQFLD�

2� WHPSR� FURQROyJLFR� GR� HVWDEHOHFLPHQWR� GD� SULPHLUD� FRPXQLGDGH� +DYHQ
FRUUHVSRQGH� DR� SHUtRGR� GD� 5HFRQVWUXomR� GR� 6XO� DSyV� D� *XHUUD� &LYLO� TXH� SUHQXQFLDYD� D
LJXDOGDGH� GH� GLUHLWRV� GRV� QHJURV�� R� TXH� QmR� VH� FRQFUHWL]RX�� $� IDOVD� DXURUD� TXH� 'X� %RLV
GHVFUHYH�HP�7KH�6RXOV�RI�%ODFN�)RON�p�DERUGDGD�FRP�LPSDFWR�QD�REUD�GH�0RUULVRQ��HP�%HORYHG
�������� GRFXPHQWR� LPSUHVVLRQDQWH� GDV� DWURFLGDGHV� FRQWUD� RV� 1HJURV�� TXH� DGTXLUHP� QtYHLV
DVVXVWDGRUHV� QR� SHUtRGR�� � (P�3DUDtVR�� R� SUREOHPD� GD� HVFUDYLGmR� HP� WHUPRV�PDLV� DPSORV� p
HQIRFDGR�VRE��R�SRQWR�GH�YLVWD�GRV�HVFUDYRV�OLEHUWRV�

(OHV�HUDP�H[WUDRUGLQiULRV��+DYLDP�VHUYLGR��FROKLGR��DUDGR�H�FRPHUFLDGR��QD
/RXLVLDQD�GHVGH�������TXDQGR�R�HVWDGR�DLQGD�LQFOXtD�R�0LVVLVVLSSL��H�TXDQGR
IRL� GLYLGLGR� HP�GRLV� HVWDGRV�� DMXGDUDP� D� JRYHUQDU� RV� GRLV� GHVGH� ����� DWp
������ TXDQGR� IRUDP� UHGX]LGRV� DRV� WUDEDOKRV� QR� FDPSR�� 7LQKDP�PDQWLGR
IpUWLO�R�IUXWR�GH�VHXV�YHQWUHV�GXUDQWH�PDLV�GH�GX]HQWRV�DQRV��1DGD�QHJDUDP
j�VXD�SUySULD�JHQWH��QmR�VH�FXUYDUDP�D�QLQJXpP��Vy�VH�DMRHOKDUDP�GLDQWH�GR
&ULDGRU��0255,621��������S�������

2�UHI~JLR�GH�+DYHQ�RIHUHFH�HP�WHUPRV�SUiWLFRV�D�VROXomR�TXH�WDQWR�'X�%RLV�FRPR
0DOFROP�;�SUHFRQL]DP��XPD�FRPXQLGDGH�HP�TXH�DV�FDUDFWHUtVWLFDV�UDFLDLV�VmR�YDORUL]DGDV��$
TXHVWmR�GH�´UDFLDO�FRQVFLRXVQHVVµ���SHGUD�GH�WRTXH�GD�ILORVRILD�GH�'X�%RLV��p�SDUD�HOH�XP�PHLR
GH�XWLOL]DU� � �KDUQHVV��RV�SRGHUHV�GR�FRUSR�H�GD�PHQWH�GD�UDoD�QHJUD��TXH�QR�SDVVDGR�KDYLDP
VLGR�GLVSHUVDGRV��GHVSHUGLoDGRV�RX�HVTXHFLGRV�H�WUDEDOKi�ORV�FRP�R�REMHWLYR�GH�WRUQDU�R�QHJUR
DPHULFDQR�FDSD]�GH�´������EH�D�FR�ZRUNHU�LQ�WKH�NLQJGRP�RI�FXOWXUH��WR�HVFDSH�ERWK�GHDWK�DQG
LVRODWLRQ�� WR�KXVEDQG�DQG�XVH�KLV�EHVW�SRZHUV� DQG�KLV� ODWHQW� JHQLXV� �'8�%2,6�� ������S�� ���
0DOFROP�;�HFRD�'X�%RLV�DR�VH�UHIHULU�jV�UHVSRQVDELOLGDGHV�GD�2$$8�HP�´XWLOL]DU��KDUQHVV��RV
UHFXUVRV� QDWXUDLV� H� KXPDQRV� GH� QRVVR� SRYRµ� SDUD� VHX� SURJUHVVR� HP� WRGDV� DV� HVIHUDV� GR
HPSUHHQGLPHQWR�KXPDQR�

�$�YLVmR�GD�PXOKHU��QHJUD�H�DUWLVWD��QR�ILQDO��GR�VpFXOR��p�FRORFDU�VXDV�SHUVRQDJHQV
HP� IXJD�� HP� EXVFD� GR� OXJDU� LGHDO�� 1mR� VH� WUDWD� GD� IXJD� GD� UHDOLGDGH�� UXPR� D� XP� SDVVDGR
SHUIHLWR�RX�D�XP�IXWXUR�SURPLVVRU�GDV�XWRSLDV�HVFDSLVWDV��QD�FODVVLILFDomR�GH�6]DFKL��(P�OXJDU
GR�XWRSXV�²�R� OXJDU�QHQKXP�GD�XWRSLD�GH�0RUH� ��� �0RUULVRQ�VLWXD�VHX�JUXSR�GH�YLDQGDQWHV�D
FDPLQKR� GR� RHVWH� DPHULFDQR�� DWUDtGRV� SRU� DQ~QFLRV� GH� MRUQDO�� XP� WRTXH� UHDOLVWD�� EDQDO�
DSDUHQWHPHQWH� LQFRQJUXHQWH� GLDQWH� GD� FHUWH]D� GR� SRYR� QHJUR� GH� HVWDU� DWHQGHQGR� D� XP
FKDPDGR�GLYLQR��DR�VRP�GD�WURPEHWD��R�SRYR�²�´IRONµ�DFRUUH�SDUD�VXD�QDomR� OLYUH��$�IXJD�j
UHDOLGDGH� QmR� FDUDFWHUL]D� 3DUDtVR� FRPR� XWRSLD� HVFDSLVWD�� PDV� HYLGHQFLD� R� PRGR� SHFXOLDU� GH
UHSUHVHQWDomR�OLWHUiULD�GD�DXWRUD��TXH�DVVRFLD�R�QDWXUDOLVPR�DR�PiJLFR��0RUULVRQ�FRORFD�FRPR
JXLD�GR�JUXSR�GH�OLEHUWRV�XP�PLVWHULRVR�DQGDULOKR��DQXQFLDGR�SRU�SDVVRV�WURYHMDQWHV��H�YLVtYHO
DSHQDV�DR�OtGHU�GR�SRYR�=HFKDULDK�H�D�DOJXPD�FULDQoD��e�R�LQVWUXPHQWR�XVDGR�SRU��0RUULVRQ
SDUD�H[SUHVVDU�XPD�UHDOLGDGH�GLIHUHQWH�GD�UHDOLGDGH�RFLGHQWDO�

,I�P\�ZRUN�LV�WR�FRQIURQW�D�UHDOLW\�XQOLNH�WKDW�UHFHLYHG�UHDOLW\�RI�WKH�:HVW��LW
PXVW� FHQWUDOL]H� DQG� DQLPDWH� LQIRUPDWLRQ� GLVFUHGLWHG� E\� WKH� :HVW� ²
GLVFUHGLWHG�QRW�EHFDXVH�LW�LV�QRW�WUXH�RU�XVHIXO�RU�HYHQ�RI�VRPH�UDFLDO�YDOXH�
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EXW�GHFDXVH�LW�LV�LQIRUPDWLRQ�GHVFULEHG�DV�´ORUHµ�RU�´JRVVLSµ�RU�´PDJLFµ�RU
´VHQWLPHQWµ�0255,621��������S�����

2� FKDPDPHQWR� j� DomR� p� RXWUR� HOHPHQWR� TXH� GLIHUHQFLD� 3DUDtVR� GDV� XWRSLDV
HVFDSLVWDV��TXH�VH�FRQVWLWXHP�PDLV�HP�SURSRVLo}HV�GH�PDQHLUDV�GH�SHQVDU�H�DYDOLDU�IHQ{PHQRV
VRFLDLV�� $� HVFROKD� GH� DomR� RX� SDVVLYLGDGH� GHSHQGH� GRV� WHPSHUDPHQWRV� LQGLYLGXDLV� H
FLUFXQVWkQFLDV� KLVWyULFDV�� $� HVWUXWXUD� GDV� XWRSLDV� HVFDSLVWDV� QmR� FRPSRUWD� QHP� PHVPR� D
SRVVLELOLGDGH� GH� IRUPXODU� VXJHVW}HV� SUiWLFDV�� OHYDQGR� DR� Pi[LPR� j� FRQFOXVmR� GH� TXH� WDLV
VXJHVW}HV� VmR� QHFHVViULDV� �6=$&+,�� � ������ S�� �������� 8PD� XWRSLD� GHVVH� JrQHUR� HVWDULD� HP
GLVVRQkQFLD�FRP�R�FRQWH[WR�KLVWyULFR�VRFLDO�GRV�1HJURV�HP�������pSRFD�HP�TXH�IRL�HVFULWR�R
URPDQFH��DLQGD�GH�RUGHP�D�LQVSLUDU�D�UHMHLomR�GR�SUHVHQWH��H�PXLWR�PDLV�QR�SHUtRGR�HP�TXH�VH
VLWXD�D�FULDomR�GH�+DYHQ��2�VLPSOHV�VRQKR�FRP�D�SiWULD�HWHUQD�QmR�VDWLVID]��$�VROXomR�TXH�D
QDUUDWLYD�RIHUHFH�p�+DYHQ��UHI~JLR�H�LVRODPHQWR�GR�WHPSR�SUHVHQWH�H�GR�WRSXV�KRVWLO�

'H]�JHUDo}HV� VDELDP�EHP�R�TXH�KDYLD� Oi� IRUD��R� HVSDoR�� DQWHV� UHFHSWLYR� H
OLYUH�� WRUQDUD�VH� LPSUHYLVtYHO� H� DJLWDGR�� WRUQDUD�VH� XP� YD]LR� RQGH� R� PDO�
FDyWLFR�RX�RUJDQL]DGR�� LUURPSLD�RQGH�H�TXDQGR�EHP�HQWHQGLD��SRU� WUiV�GH
TXDOTXHU�iUYRUH��SRU��WUiV�GD�SRUWD�GH�TXDOTXHU�FDVD��KXPLOGH�RX�JUDQGH��/i�
RQGH�VHXV�ILOKRV�HUDP�FDoD��VXDV�PXOKHUHV�SUHVDV��H�RQGH�VXD�SUySULD�SHVVRD
SRGLD�VHU�DQXODGD���RQGH�FRQJUHJDo}HV�LDP�j�LJUHMD�FRP�DUPDV�H�KDYLD�FRUGDV
SHQGXUDGDV�GH�WRGDV�DV�VHODV��/i��RQGH�TXDOTXHU�JUXSR�GH�KRPHQV�EUDQFRV
SDUHFLD�XP�HVTXDGUmR�� HVWDU� VR]LQKR� HUD� HVWDU�PRUWR��0DV�QDV�~OWLPDV� WUrV
JHUDo}HV� DV� OLo}HV� SDUD� D� SURWHomR� GD� FLGDGH� WLQKDP� VLGR� DSUHQGLGDV� H
UHDSUHQGLGDV��0255,621��������S������

5HODWRV� GD� VDJD� IDPLOLDU�� UHSURGX]LGRV� SRU� YiULRV� QDUUDGRUHV�� S}HP� HP� UHOHYR� DV
UD]}HV�GR�GHVHMR�GH�LVRODPHQWR�

$�Sp�H�FRPSOHWDPHQWH�SHUGLGRV�� WRGRV�HOHV��(�IXULRVRV��0DV�VHP�PHGR�GH
QDGD��D�QmR�VHU�GR�HVWDGR�GRV�SpV�GDV�FULDQoDV��(UDP�WRGRV�PXLWR�VDXGiYHLV�
0DV�DV�PXOKHUHV�JUiYLGDV�SUHFLVDYDP�FDGD�YH]�PDLV�GH�GHVFDQVR�� ��� �� �� ��$
YHUJRQKD�GH�YHU�UHFXVDUHP�DEULJR�j�HVSRVD�RX�j�LUPm�RX�j�ILOKD�GH�DOJXpP�p
TXH�RV�WLQKD�LPSXOVLRQDGR�H�WUDQVIRUPDGR�WRGRV�SDUD�VHPSUH��$�KXPLOKDomR
HUD�SLRU�TXH�XP�YHQHQR��DPHDoDYD�UDFKDU�OKHV�RV�RVVRV��0255,621�������
S�������

([SXOVRV�SHORV�EUDQFRV�H�GLVFULPLQDGRV�SRU�VHXV� �FRPSDQKHLURV�GH�FRU��D� UHDomR
GRV� RUJXOKRVRV� SDWULDUFDV� p� UHIXJLDU�VH� QXPD� FRPXQLGDGH� LGHDO�� IHFKDGD� jV� LQMXVWLoDV� GR
PXQGR��TXH�VH�DVVHPHOKD�jV�XWRSLDV�FODVVLILFDGDV�SRU�6]DFKL�FRPR�PRQiVWLFDV�²�´R�LVRODPHQWR
GH�XP�SXQKDGR�GH� MXVWRV�QR�kPELWR�GD�VRFLHGDGH�FRUURPSLGDµ�²�H�TXH�H[LJHP�GHWHUPLQDGD
PDQHLUD�GH�YLYHU��D�H[HPSOR�GDV�FRPXQLGDGHV�UHOLJLRVDV�PHGLHYDLV� �6=$&+,��������S������2
GHVDSDUHFLPHQWR� SRVWHULRU� � GH� PXLWDV� GDTXHODV� FLGDGHV� QHJUDV� TXH� QmR� RV� KDYLDP� DFHLWR� p
LQWHUSUHWDGR�FRPR�MXVWLoD�GLYLQD�

� VHPHOKDQoD� GDV� SULPHLUDV� FRPXQLGDGHV� FULVWmV�� R� SRYR� GH�'HXV� WHP� YLGD� HP
FRPXP�� ´$V� IDPtOLDV� SDUWLOKDYDP� WXGR�� FXLGDQGR� SDUD� TXH� QmR� IDOWDVVH� QDGD� D� QLQJXpPµ� �
´7HQGR� VLGR� UHSHOLGRV� SHOR� PXQGR� HP� ������ D� FDPLQKR� GH� 2NODKRPD�� RV� UHVLGHQWHV� QDGD
UHFXVDYDP�XQV�DRV�RXWURVµ��0255,621��������S������������$�OLQJXDJHP�EtEOLFD�GD�SDVVDJHP
HVWi� GH� DFRUGR� FRP� R� FDUiWHU� PHVVLkQLFR� GD� EXVFD� GRV� OLEHUWRV�� JXDUGLmHV� � RUJXOKRVRV� GDV
YLUWXGHV�FULVWmV��(VVH� IHUYRU�UHOLJLRVR�UHIOHWH�D�HVSLULWXDOLGDGH�GDV�FRPXQLGDGHV�QHJUDV�GR�6XO
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DJUiULR�� HQIDWL]DGD�QR� WtWXOR�PHVPR�GH�7KH�6RXOV� RI�%ODFN�)RON��0DOFROP�;��R� UHYROXFLRQiULR�
ILOKR�GH�XP�PLQLVWUR�SURWHVWDQWH��FRQYHUWH�VH�DR�LVODPLVPR��FRPR�IRUPD�GH�UHMHLWDU�D�SUHJDomR
FULVWm�GH�VXEPLVVmR��UHOLJLmR�QmR�p�SRQWR�EiVLFR�GH�VXD�1DomR�1HJUD�

�$�REUD�GH�0RUULVRQ�HP�VXD� WRWDOLGDGH� DSUHVHQWD� D� UHOLJLmR�SULQFLSDOPHQWH� FRPR
PRGR� GH� UHVLVWrQFLD� jV� LQMXVWLoDV�� ID]� GH� %DE\� 6XJJV�� D� PDWULDUFD� GH�%HORYHG�� SDUD� TXHP� RV
EUDQFRV� VmR� D� RULJHP� GH� WRGR� R� PDO�� XPD� SUHJDGRUD� GDV� YLUWXGHV� QHJUDV�� HP� 6XOD� �������
GHVFUHYH�DV�DJUXUDV�GDV�PXOKHUHV�QHJUDV��FXMR�VRIULPHQWR��QR�HQWDQWR��QXQFD�DV� ID]�YROWDU�VH
FRQWUD�VHX�'HXV��1R�HQWDQWR��QmR�p�D�PRWLYDomR�UHOLJLRVD�GH�+DYHQ�RX�5XE\�TXH�OKHV�FRQIHUH
R�FDUiWHU�GH�XWRSLD�PRQiVWLFD��FDWHJRULD�XWySLFD�TXH�QmR�VH� OLPLWD�DR�GRPtQLR�GD�KLVWyULD�GD
UHOLJLmR�� VHQGR�VXD�FDUDFWHUtVWLFD�GHFLVLYD�D�FULDomR�GH�XPD� LOKD�QD�VRFLHGDGH�H�D�RSRVLomR�DR
PDFURPXQGR� VRFLDO� GH� XP� PLFURPXQGR� XWySLFR� KDELWDGR� SRU� LQGLYtGXRV� HVFROKLGRV
�6=$&+,��������S������

$� UHFXVD� GD� IXVmR� FRP� FLGDGHV� EUDQFDV�� DSyV� D� GHFDGrQFLD� GH� +DYHQ�� PDQWpP
LQWDFWR�R�SURMHWR�H�XPD�VHJXQGD�XWRSLD�p�FULDGD�HP�5XE\��FHQWUDGD�QR�PHVPR�SRQWR�EiVLFR��D
SXUH]D�UDFLDO�� �5HFXVD�GH�LQWHJUDomR�p�WDPEpP�SRQWR�FDSLWDO�GD�1DomR�1HJUD�GH�0DOFROP�;�
SDUD� TXHP� D� SDODYUD� p� HQJDQRVD� H� IDOVD�� $� FDUDFWHUtVWLFD� pWQLFD� H[FOXVLYLVWD� GD� 2$$8� p
LQGLVSHQViYHO�SDUD�VXD�DXWR�SUHVHUYDomR�HP�XPD�VRFLHGDGH�UDFLDO�H�UDFLVWD��TXH�DFXPXOD�VpFXORV
GH�GHVLJXDOGDGH�SDUD�RV�QmR�EUDQFRV��DR�SDVVR�TXH�'X�%RLV��LQLFLDOPHQWH��FRQVLGHUD�R�JrQLR�GD
UDoD� QHJUD� XP� SDVVDSRUWH� SDUD� D� VXD� SDUWLFLSDomR�� HP� WHUPRV� GH� LJXDOGDGH�� QD� VRFLHGDGH
PDMRULWiULD�

�$� IXQGDomR� GD� FLGDGH� GH� 5XE\�� YLQWH� H� FLQFR� DQRV� DQWHV� GRV� DFRQWHFLPHQWRV
FHQWUDLV�GR�URPDQFH��p�D�VHJXQGD�WHQWDWLYD�GD�FRPXQLGDGH�QHJUD�GH�FRQVWUXLU�D�VRFLHGDGH�LGHDO�
$� W{QLFD� p� UHFRQVWLWXLU� WRGRV� RV� DVSHFWRV� GD� RUJDQL]DomR� RULJLQDO� GH�+DYHQ�� R� � VtPEROR� GR
PHVVLDQLVPR�GD�FRPXQLGDGH��R�)RUQR�FRPXQLWiULR��FHQWUR�GH�WRGD�D�DWLYLGDGH�IDPLOLDU��VRFLDO��H
HFRQ{PLFD� HP� +DYHQ�� HP� FXMD� SRUWD� HVWmR� JUDYDGRV� DOJXQV� GL]HUHV�� � LQWHUSUHWDGRV� FRPR
PHQVDJHP�GLYLQD��p�GHVPRQWDGR�H�WUDQVSRUWDGR�²�WLMRORV��D�SHGUD�GH�IXQGR�H�FKDSD�GH�IHUUR�²
DR� ORQJR�GH�TXDVH�TXDWURFHQWRV�TXLO{PHWURV�SDUD�RHVWH��3DUD�HOHV� p�GRORURVR�GHVPHPEUDU�R
TXH� VHXV� DYyV� WLQKDP� FRQVWUXtGR�� PDV� ´FRPR� QRYRV� SDWULDUFDV�� TXH� WLQKDP� OXWDGR� FRP� R
PXQGR��HOHV�QmR�SRGLDP��QHP�TXHULDP��VHU�PHQRV�TXH�RV�9HOKRV�3DWULDUFDV�TXH�KDYLDP�IHLWR
DTXLOR� JHUPLQDU�� ��� �� ��� TXH� HPSHQKDUDP� WRGD� D� VXD� IRUoD� HP� FRQVWUXLU� R� LPHQVR� )RUQR�
SURMHWDGR�VHP�IDOKDV��TXH�DR�PHVPR�WHPSR�RV�DOLPHQWDYD�H�PRQXPHQWDOL]DYD�R�TXH�KDYLDP
IHLWRµ��0255,621��������S������

(VWD� OHLWXUD� GH�7RQL�0RUULVRQ�GR� FXOWR� DRV� DQWHSDVVDGRV�GHYH� VHU� YLVWD� � FRPR� D
LQVHUomR�QDV�UDt]HV�DIULFDQDV�GRV�DIUR�DPHULFDQRV��SRVWXODGR�GR�SDQ�DIULFDQLVPR�GH�'X�%RLV�H
XP�GRV�SRQWRV�IXQGDPHQWDLV�GR�SURJUDPD�GH�0DOFROP�;��D�QHFHVVLGDGH�DEVROXWD�GH�UHVWDXUDU
DV�FRPXQLFDo}HV�FRP�D�ÉIULFD�

$� FRPXQLGDGH� FRQWLQXD� D� HQIDWL]DU� VXD� LQGLYLGXDOLGDGH� H�� FRPR� DV� XWRSLDV
PRQiVWLFDV��QmR�HPSUHHQGH�D�WUDQVIRUPDomR�LPHGLDWD�GD�VRFLHGDGH�FRPR�XP�WRGR��3UHRFXSD�
VH�DSHQDV�FRP�D�SUySULD�SHUIHLomR��TXH�GHYH�VHU�FRQVHUYDGD��D�SDUWLU�GD�SXUH]D�UDFLDO��´7RGRV
HUDP�ERQLWRV��DOJXQV�H[FHSFLRQDOPHQWH��$�QmR�VHU�SRU�XQV�WUrV�RX�TXDWUR��HUDP�QHJURV�FRPR
FDUYmR�� DWOpWLFRV�� FRP� ROKRV� UHVHUYDGRVµ�� ´*HQWH� QHJUR�D]XODGD�� DOWD� H� JUDFLRVD�� FXMRV� ROKRV
JUDQGHV�H�FODURV�QmR�GDYDP�R�PHQRU�VLQDO�GR�TXH�VHQWLDP�GH�IDWR�SRU�DTXHOHV�TXH�QmR�HUDP�5�
��FRPR�HOHVµ��0255,621��������S�������

�2�PHFDQLVPR�GD�FRQVWUXomR�GD�VHJXQGD�XWRSLD�FRQWLQXD�R�PHVPR��XP�JUXSR�GH
SHVVRDV� ²� UHGX]LGR� D� TXLQ]H� IDPtOLDV� ²� LVROD�VH� HP� IXQomR� GH� YDORUHV� TXH� GLYHUJHP� GD
VRFLHGDGH� HP� JHUDO�� &ULDP� R� TXH� 6]DFKL� GHQRPLQD� XP� ´(VWDGR� GHQWUR� GR� (VWDGR�� XPD
VRFLHGDGH� GHQWUR� GD� VRFLHGDGH�� TXH� VH� RS}HP� HP� TXHVW}HV� GH� SULQFtSLR�� &KDPD� D� DWHQomR
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VREUHWXGR� D� WHQGrQFLD� D� IHFKDU�VH� QR� SUySULR� FtUFXOR� �6=$&+,�� ������ S�� ����� $� UHDOLGDGH
H[WHULRU��DLQGD�KRVWLO��MXVWLILFD�R�GHVHMR�GH�H[FOXVmR�

$�RSRVLomR�FRP�R�PXQGR�H[WHULRU�DVVXPH�QtYHLV�SHUWXUEDGRUHV�TXDQGR�RV�QRYRV
SDWULDUFDV�SDVVDP�D�YHU�QR�JUXSR�GH�PXOKHUHV�GR�&RQYHQWR�XPD�VpULD�DPHDoD�j�VREUHYLYrQFLD
GH�VXD�XWRSLD��$V�FLQFR�PXOKHUHV��GH�LGDGHV�H�SURFHGrQFLD�GLYHUVDV��UHSUHVHQWDP�D�DQWtWHVH�GH
WRGRV�RV�SULQFtSLRV�FRQVWLWXWLYRV�GD�FRPXQLGDGH�GH�5XE\�

$V� UHIOH[}HV� GH� XP� GRV� SDWULDUFDV�� H[DOWDQGR� DV� YLUWXGHV� GH� VXDV� PXOKHUHV� VmR
LOXVWUDWLYDV�� � ´&RP� FHUWH]D� QmR� KDYLD� XPD� Vy�PXOKHU� VXMD� RX� UHOD[DGD� QD� FLGDGH� LQWHLUD�� H� D
UD]mR�GLVVR��DFKDYD�HOH��HUD�EHP�FODUD��'HVGH�R�FRPHoR�VHX�SRYR�HUD�OLYUH�H�SURWHJLGR�������$OL�
SRUpP�� � D� SRXFR� PDLV� GH� WUrV� TXLO{PHWURV� GH� XPD� FRPXQLGDGH� VRVVHJDGD� H� RUGHLUD�� KDYLD
PXOKHUHV� GH� XP� MHLWR� TXH� HOH� QXQFD� WLQKD� YLVWR� QHP� RXYLGR� IDODU�� &RPR� D� FDEHoD� UDVD� GDV
PXOKHUHV� p� FDSD]� GH� LQYHQWDU� FRLVDV� DVVLP�� VH[R� QRMHQWR�� IDOVLGDGH�� WRUWXUD� GH� FULDQFLQKDV"µ
�0255,621��������S���������

$V� DFXVDo}HV� �� SURYDYHOPHQWH� IDQWiVWLFDV�� FRQVWLWXHP�VH� GR� TXH� VH� GHQRPLQD� GH
FULPHV�FRQWUD�D�FXOWXUD��SRU�GHVWUXtUHP�DV�LQGLVSHQViYHLV�GLVWLQo}HV�FXOWXUDLV�TXH�HPEDVDP�RV
JUXSRV�VRFLDLV��FULPHV�VH[XDLV��LQFHVWR��HVWXSUR���FULPHV�FRQWUD�D�UHOLJLmR��SURIDQDomR��LGRODWULD�
IHLWLoDULD���FULPHV�FRQWUD�RV�PHPEURV�PDLV�LPSRUWDQWHV�RX��FRQWUDULDPHQWH��RV�PDLV�IUDFRV�GH
XP� JUXSR�� FRPR� DV� FULDQoDV�� $� OLVWD� VRD� FXULRVDPHQWH� LGrQWLFD� j� GRV� FULPHV� LPSXWDGRV� jV
PXOKHUHV�� ´8PD� PmH� IRL� HPSXUUDGD� HVFDGD� DEDL[R� SHOD� ILOKD� GH� ROKRV� IULRV�� 4XDWUR� EHErV
GHIHLWXRVRV� QDVFHUDP� QXPD� PHVPD� IDPtOLD� �UHVXOWDGR� GH� FDVDPHQWRV� FRQVDQJ�tQHRV�
SURYDYHOPHQWH���)LOKDV�VH�UHFXVDYDP�D�OHYDQWDU�GD�FDPD��1RLYDV�GHVDSDUHFLDP�QD�OXD�GH�PHO�
9LDJHQV� D� 'HPE\� SDUD� WRPDU� LQMHo}HV� FRQWUD� GRHQoDV� YHQpUHDV� VH� WRUQDUDP� FRPXQV
�0255,621��������S������

(YLGHQWHPHQWH�R�JUXSR�VRFLDO�HVWi�HP�FULVH��PDV�DR�LQYpV�GH�EXVFDU�DV�FDXVDV�HP
VHX�SUySULR�VHLR��SUHIHUH�DWULEXLU�D�FXOSD�D�LQGLYtGXRV�RX�JUXSRV�H[WHULRUHV�D�HOH��FXMD�SXQLomR
QmR�WUDJD�FRQVHT�rQFLDV�GHVDVWURVDV�

2� SULQFLSDO� VLQDO� GH� GHFOtQLR� GD� FRPXQLGDGH� p� R� LPRELOLVPR�� D� UHSHWLomR� GR
PRGHOR�� D� IyUPXOD� SDVVD� D� VHU� FRQVLGHUDGD� R� SUySULR� LGHDO�� GHVJDVWDQGR�VH� R� VLJQLILFDGR� GD
XWRSLD�

,QVLVWHQWHPHQWH� H� DR� PHQRU� HVWtPXOR�� HVWDYDP� VHPSUH� GHVHQWHUUDQGR
KLVWyULDV�GRV�DQWHSDVVDGRV��GH�VHXV�DYyV�H�ELVDYyV��GH�VHXV�SDLV�H�PmHV��'H
FRQIURQWRV�SHULJRVRV��GH�PDQREUDV�HVSHUWDV��7HVWHPXQKRV�GH�UHVLVWrQFLD��GH
VDEHGRULD��GH�KDELOLGDGH�H�IRUoD��/HQGDV�GH�VRUWH�H�LQGLJQDomR��0DV�SRU�TXH
QmR�KDYLD�KLVWyULDV�GHOHV�SUySULRV�SDUD�FRQWDU"�&DODYDP�VH� VREUH�D�SUySULD
YLGD��1mR�WLQKDP�QDGD�D�GL]HU��SDVVDYDP�HP�EUDQFR��&RPR�VH�R�KHURtVPR
SDVVDGR� IRVVH� VXILFLHQWH�SDUD�YLYHU�R� IXWXUR��&RPR�VH��PDLV�GR�TXH� ILOKRV�
TXLVHVVHP�GXSOLFDWDVµ��0255,621��������S�������

(P� FRQVHT�rQFLD�� RV� PDLV� MRYHQV� VH� GHVLQWHUHVVDP� H� DOJXQV� DEDQGRQDP� D
FRPXQLGDGH� RX� � DVVXPHP� DWLWXGHV� SDVVLYDV�� RXWURV� WHQWDP� URPSHU� ´FRP� XPD� YLGD� HP� TXH
WXGR�HUD�GRV�RXWURV��QDGD�GHOHVµ��1D� UHEHOGLD�GHVWHV�~OWLPRV�SHUFHEHP�VH� UHYHUEHUDo}HV�GRV
PRYLPHQWRV� QHJURV� TXH� DJLWDUDP� RV� (VWDGRV� 8QLGRV� QRV� DQRV� VHWHQWD�� $V� ´PXOKHUHV
SURWHJLGDVµ�GH�5XE\�VHQWHP�VH�SHUSOH[DV�

(OH� GLVVH� TXH� HVWDYDP�PXLWR� DWUDVDGRV�� TXH� DV� FRLVDV� WLQKDP�PXGDGR� HP
WRGD�SDUWH��PHQRV�HP�5XE\��(OH�TXHULD�GDU�XP�QRPH�SDUD�R�)RUQR��TXHULD
ID]HU� UHXQL}HV�QR�)RUQR�SDUD�GLVFXWLU�R�TXDQWR�HUDP�ERQLWRV��DSHVDU�GH�VH
GDUHP�QRPHV�IHLRV��1mR�DPHULFDQRV��$IULFDQRV��7XGR�R�TXH�6RDQH�VDELD�GD
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ÉIULFD�HUDP�RV�VHWHQWD�H�FLQFR�FHQWDYRV�TXH�GHUD�SDUD�D�FROHWD�GD�VRFLHGDGH
PLVVLRQiULD�� 7LQKD� SHORV� DIULFDQRV� R� PHVPR� JUDX� GH� LQWHUHVVH� TXH� HOHV
WLQKDP�SRU�HOD��QHQKXP��0DV�5R\�IDORX�GHOHV�FRPR�VH�IRVVHP�YL]LQKRV�RX�
SLRU� DLQGD�� FRPR� VH� IRVVHP� SDUHQWHV�� � (� HOH� IDODYD� GRV� EUDQFRV� FRPR� VH
WLYHVVH� DFDEDGR� GH� GHVFREULU� D� H[LVWrQFLD� GHOHV�� H� SDUHFLD� DFKDU� TXH� R� TXH
GHVFREULUD�HUD�QRYLGDGH��0255,621��������S����������

$� UHDomR� GRV� SDWULDUFDV� FDUDFWHUL]D� D� LQWROHUkQFLD� GD� WLUDQLD�� DPHDoD� GH� ´UDFKDU� D
FDEHoDµ� GH� TXHP�RXVDU� WRFDU� QR� )RUQR�� R� TXH� VHULD� XP� LQVXOWR� jV� JHUDo}HV� SUHFHGHQWHV��$
VROXomR�PDLV�GUiVWLFD��QR�HQWDQWR��SHUPDQHFH�QDV�FRJLWDo}HV�GH�XP�GHOHV��HOLPLQDU�DV�JHUDo}HV
SUHVHQWHV�SDUD�GDU�OXJDU�j�VHJXLQWH��´$�GRV�QHWRV�H�ELVQHWRV�TXH�SRGLDP�VHU�WUHLQDGRV�H�SROLGRV
FRPR�VHX�SUySULR�SDL�H�DY{�WLQKDP�IHLWRµ��0255,621��������S�������

1XP�PHFDQLVPR�SUySULR�D�WRGDV�DV�VRFLHGDGHV��SULPLWLYDV�RX�PRGHUQDV��GHFLGHP�
VH� SHOD� VROXomR�PDLV� VHJXUD� GR� FRQIOLWR�� TXH� DPHDoD� D� VXEYHUVmR� GH� VHXV� YDORUHV� FXOWXUDLV�
HOHJHQGR�XP�ERGH�H[SLDWyULR��2�DWDTXH�DR�&RQYHQWR��SRODUL]D�D�YLROrQFLD�FROHWLYD�H�UHVWDXUD�D
KDUPRQLD� VRFLDO�� D� SXQLomR� GDV� ´FXOSDGDVµ� XQH� WRGD� D� FRPXQLGDGH�� DSHVDU� GDV� ´GLIHUHQoDV
LQFRQFLOLiYHLVµ�GDV�WUrV�GHQRPLQDo}HV�SURWHVWDQWHV�HP�TXH�VH�GLYLGH�D�UHGX]LGD�SRSXODomR�GH
5XE\��´&RP�'HXV�D�VHX�ODGR��RV�KRPHQV�ID]HP�PLUD��3RU�5XE\µ��0255,621��������S������

´(OHV�DWLUDP�QD�EUDQFD�SULPHLURµ��D�IUDVH�FKRFDQWH�TXH�LQLFLD�D�QDUUDWLYD��GHVSHUWD�D
H[SHFWDWLYD�GR�OHLWRU�SDUD�RV�DFRQWHFLPHQWRV�IXWXURV��H[SHFWDWLYD�TXH�p�PDQWLGD�SRU��0RUULVRQ�
HP� VHX� FDUDFWHUtVWLFR� HVWLOR� PiJLFR�QDWXUDOLVWD�� R� FRUSR� H� WRGRV� RV� VLQDLV� GR� DWHQWDGR
GHVDSDUHFHP��R�FRQIOLWR�FRPXQLWiULR�SHUPDQHFH�VHP�VROXomR�

0RUULVRQ� Gi� rQIDVH� DRV� PHVPRV� SULQFtSLRV� TXH� HPEDVDP� R� SHQVDPHQWR� GH� 'X
%RLV��R�ILOyVRIR��H�GH�0DOFROP�;��R�UHYROXFLRQiULR��´UDFLDO�FRQVFLRXVQHVVµ�H�FRQVWUXomR�GH�XPD
QDomR� QHJUD�� 1D� PDWXULGDGH� GH� VXD� FDUUHLUD�� 'X� %RLV� GHPRQVWUD� VXD� RSomR� SRU� XPD
FRPXQLGDGH� SDQ�DIULFDQD��0DOFROP�;� FRQVWUXLULD� XPD� QDomR� QHJUD� HP� WHUULWyULR� DPHULFDQR�
0RUULVRQ�FULD�XP�SDUDtVR��FXMRV�WUDoRV�QHJDWLYRV��Mi�ODWHQWHV�HP�+DYHQ��YrP�j�WRQD�QD�VHJXQGD
YHUVmR� GD� VRFLHGDGH� LGHDO�� $V� SDODYUDV� GH� 6]DFKL� UHVXPHP� D� VLWXDomR� GD� XWRSLD� QHJUD�� ´$
UHYROXomR� VH� WRUQD� R� FRQYHQFLRQDO� H� DV� PXGDQoDV� VRFLDLV� LQHYLWiYHLV� WUD]HP� R� GHFOtQLR� GDV
DQWLJDV�XWRSLDV�RX�PHVPR�D� WUDQVIRUPDomR�GHODV�HP� LGHRORJLDV�FRQVHUYDGRUDV�H� UHIRUPLVWDVµ
�6=$&+,��������S��������&RQILHPRV��QR�HQWDQWR��QDV�VXJHVW}HV�VXEMDFHQWHV�DR�WH[WR�GH�3DUDtVR
²�D�FDSDFLGDGH�GH�FRQVWUXLU�XWRSLDV�ID]�SDUWH�GR�JrQLR�GR�SRYR�DIUR�DPHULFDQR�

�����������������������������5()(5È1&,$6��%,%/,2*5É),&$6

$'(//��6DQGUD�'RXEOH�&RQVFLRXVQHVV�'RXEOH�%LQG��7KHRUHWLFDO�,VVXHV�LQ�7ZHQWLHWK�
�������&HQWXU\�%ODFN�/LWHUDWXUH��&KLFDJR��8Q��2I�,OOLQRLV�3UHVV�������
&2(/+2�1(72��-RVp�7HL[HLUD���2�TXH�p�XWRSLD"��6mR�3DXOR�$EULO�&XOWXUDO��%UDVLOLHQVH�
�����������
'8�%2,6��:�(�%���7KH�6RXOV�RI�%ODFN�)RON���1HZ�<RUN��3HQJXLQ�%RRNV�������
0255,621��7RQL��3DUDtVR��7UDG��-�5��6LTXHLUD��6mR�3DXOR��&R��GDV�/HWUDV�������
��������������������������0HPRU\��&UHDWLRQ�DQG�:ULWLQJ��,Q�277(1��7���7KH�&ULPH�RI�,QQR
�������FHQFH�LQ�WKH�)LFWLRQ�RI�7RQL�0RUULVRQ��&ROXPELD��8Q��RI�0LVVRXUL�3UHVV�������
0$/&2/0�;��6WDWHPHQW�RI��%DVLF�$LPV�DQG�2EMHFWLYHV�RI�WKH�2UJDQL]DWLRQ�RI�$IUR�
������$PHULFDQ�8QLW\��%DVLF�8QLW\�3URJUDP��2UJDQL]DWLRQ�RI�$IUR�$PHULFDQ�8QLW\��,QVWLWXWH
�RI� WKH� %ODFN�:RUOG�� ,Q�� &+$30$1�� $EUDKDP� � �(G���1HZ� %ODFN�9RLFHV�� $Q� $QWKRORJ\� RI
&RQWHPSRUDU\�$IUR�$PHULFDQ�/LWHUDWXUH��1HZ�<RUN��0HQWRU�������
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681'48,67���(ULF�-��7R�:DNH�WKH�1DWLRQV��5DFH�LQ�WKH�0DNLQJ�RI�$PHULFDQ�/LWHUDWXUH�
������&DPEULGJH��0DVV���+DUYDUG�8QLYHUVLW\�3UHVV�������
6=$&+,��-HU]\��$V�XWRSLDV�RX�D�IHOLFLGDGH�LPDJLQDGD��7UDG��'H�5XEHP�&pVDU�)HUQDQGHV�
�����5LR�GH�-DQHLUR��3D]�H�7HUUD�������


