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2� REMHWLYR� GHVWD� SHVTXLVD� � p� GHPRQVWUDU� D� ULTXH]D� GD� REUD� GH� &DUOR� /HYL� �� HVFULWRU
LWDOLDQR�HQYROYLGR�FRP�DV�FDXVDV�VRFLDLV�²�DQDOLVDQGR��GR�SRQWR�GH�YLVWD�SRpWLFR���%RVFR�GL�(YD�
SRHVLDV� HVFULWDV� QR� H[tOLR� �������������&ULVWR� VL� q� IHUPDWR� D�(EROL�� URPDQFH� WDPEpP� GR� H[tOLR�
SXEOLFDGR�HP��������H�D�SURGXomR�FLQHPDWRJUiILFD��FRP�R��PHVPR�WtWXOR���ODQoDGD�SHOD�5$,�HP
������VRE�GLUHomR�GH�)UDQFHVFR�5RVL�

1R�SUHVHQWH�HVWXGR�FRPHQWDUHPRV��D�OHLWXUD�IHLWD�SRU�5RVL���GR�HVSDoR�YLYLGR�H�QDUUDGR
SRU� �/HYL�� IRFDOL]DQGR�SULQFLSDOPHQWH�R� WUDWDPHQWR�GDGR� DRV� DVSHFWRV�KXPDQRV�� UHVVDOWDGRV
SHOR�DIHWR�H�VROLGDULHGDGH�GR�HVFULWRU�HP�UHODomR�j�WHUUD�H�j�JHQWH�GR�VXO�LWDOLDQR�

3UHWHQGHPRV��SRUWDQWR��FRPSURYDU�D�PDQXWHQomR��QR�FRUSXV�ItOPLFR��GD�HVWUXWXUD�H�GRV
FRQWH~GRV� � GR� GLVFXUVR� OHYLQLVWD�� QD� UHSUHVHQWDomR� GR� HVSDoR�PHULGLRQDO� LWDOLDQR�� HP�SURVD�
SRHVLD�H�SLQWXUD��LVRODQGR�SDUD�DQiOLVH�RV�YDORUHV�GH�RULJHP�GH�GLYHUVDV�LPDJHQV�SRpWLFDV�

$�XUJrQFLD� GH� UHSUHVHQWDomR�GDTXHOH� HVSDoR�� TXH�5RVL� EXVFD� DFRPSDQKDU�� RFRUUH� QD
REUD� GH� /HYL� FRPR� XP� WRGR�� SULQFLSDOPHQWH� HP� VXD� SURGXomR� SRpWLFD�� GXUDQWH� RV� DQRV� GH
H[tOLR� QR� VXO� LWDOLDQR�� PDLV� SUHFLVDPHQWH� QD� /XFDQLD�� TXDQGR� FRORFD� HP� YHUVRV� RV� PHVPRV
WHPDV� GHVHQYROYLGRV� HP� QDUUDWLYD� H� SLQWXUD�� QR� PHVPR� SHUtRGR�� HP� XPD� TXDVH� LPHGLDWD
FRQYHUomR� DUWtVWLFD� GDV� H[SHULrQFLDV� YLYHQFLDGDV�� ´���GHVRODomR� RQGH� WXGR� IDOWD�� �� GRU� H� SUD]HU�� �
KDELWDGD�SHORV�FDPSRQHVHV�����PDOiULFD�WUDGLomR���µ��

6DEHPRV�TXH�R�ROKDU�H�D�OLQJXDJHP�GH�5RVL�QmR�SRGHP��VHU�RV�PHVPRV�GH�/HYL��SRLV�D
UHFRQVWUXomR�GH�XPD�H[SHULrQFLD�KXPDQD��TXH�QmR�p�D�SUySULD��UHTXHU�D�HVFROKD�GH�FDPLQKRV
TXH� QHP� VHPSUH� VmR� RV�PHVPRV�� OHYDQGR�VH� HP� FRQWD�� SULQFLSDOPHQWH�� GLIHUHQoDV� � HVSDoR�
WHPSRUDLV��PDV�´4XH�SRGH�KDYHU�GH�PDLV�EHOR�TXH�XP�FDPLQKR"e�R� VtPEROR� H�D� LPDJHP�GD�YLGD�DWLYD�H
YDULDGDµ���

3URFXUDPRV�EDVHDU��QRVVDV�FRQVLGHUDo}HV��HP�*DVWRQ�%DFKHODUG��TXH�GHVHQYROYH�XPD
SHVTXLVD� IHQRPHQROyJLFD� VREUH� D� SRHVLD� GRV� HVSDoRV�� DQDOLVDQGR� DTXLOR� TXH� HVWi� DOpP� GDV
VLPSOHV� UHVVRQkQFLDV� VHQWLPHQWDLV�� IRFDOL]DQGR� DVSHFWRV� HVSHFLDLV�� TXH� QRV� UHPHWHP� DR
GLVFXUVR�SRpWLFR�GH�/HYL��´WRGD�SHVVRD�GHYHULD�HQWmR� IDODU�GH�VXDV�HVWUDGDV��GH�VHXV�EDQFRV��7RGD�SHVVRD
GHYHULD�ID]HU�R�FDGDVWUR�GH�VHXV�FDPSRV�SHUGLGRV��7KRUHDX�DILUPDYD�WHU�R�PDSD�GRV�FDPSRV�HP�VXD�DOPD��(
-HDQ�:DKO�HVFUHYHX��2�RQGXODGR�GDV�VHEHV����e�HP�PLP�TXH�R�WHQKR���3RqPHV��S�������

(P�QRVVR�WUDEDOKR�GH�UDWLILFDomR�GR�´VWDWXVµ�SRpWLFR�QD�REUD�GH�/HYL�FRPR�XP�WRGR�H
HP�VXD�UHSUHVHQWDomR�FLQHPDWRJUiILFD��SURFXUDPRV�WHU�VHPSUH�HP�PHQWH�TXH�D�H[XEHUkQFLD�H�D
SURIXQGLGDGH�GH�XP�SRHPD�VmR�VHPSUH�IHQ{PHQRV�GR�SDU�UHVVRQkQFLD�UHSHUFXVVmR����DWUDYpV
GR�TXDO�VRXEH�5RVL�DGHTXDU�GH�IRUPD�HTXLOLEUDGD��RV��SUySULRV�PHLRV�WpFQLFR�H[SUHVVLYRV��LVWR
p��VHX�HVWLOR�GH�WUDEDOKDU�R�FLQHPD�H�VXD�OLQJXDJHP��jV�IRUPDV�H�DUWLItFLRV�OLWHUiULRV�H�SOiVWLFRV
GH�/HYL��´���1mR�Ki�VRO��R�FpX�p�YLROHWD���GH�HPDQDo}HV�VXDYHV���VREUH�DV�SHGUDV�HVWHQGLGDV���DFLQ]HQWDGDV�DR
DU�WpSLGR���H�VREUH�RV�WURQFRV�UHWRUFLGRV���GH�SDL[}HV�SHUGLGDV���µ�

e� �HYLGHQWH�D�DILQLGDGH�H� � D�FRQWLQXLGDGH�GD� UHSUHVHQWDomR� UHDOL]DGD�SHOR�FLQHPD��RX
VHMD�� SDODYUDV� TXH� VH� WRUQDP� LPDJHQV�� TXH� SURFXUDP� UHVVDOWDU� GHWDOKDPHQWRV� GH� SDLVDJHP�
VHT�rQFLDV� LQWHUQDV� H� H[WHUQDV�� FDUDFWHUL]DomR� GH� SHUVRQDJHQV� H� OXJDUHV�� FRP� rQIDVH� � QD
QDWXUH]D�H�QRV�KRPHQV��GD�PHVPD�IRUPD�FRPR�/HYL� WUDEDOKRX�RV�DVSHFWRV�GH�VXD�SURGXomR
SOiVWLFR�OLWHUiULD�
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´���SUDQWR�GH�PXOKHUHV�VREUH�RV�PRUWRV���FRQMXQWR�GH�YR]HV�LJXDLV���SRU�DQWLT�tVVLPDV�GRUHV����IDPLOLDUHV�VRQV
DQLPDLV����UHSHWLGRV�YHUVRV�H�IDGLJDV����FDVWD��VyEULD�KRVSLWDOLGDGH����GHVFRQILDGD��PDV�YHUGDGHLUD�LUPDQGDGH��
SDUD�TXHP�p�SREUH�H�GLPLQXtGR����TXHP�WHP�IRPH�H�PDOiULD���QmR�WHPH�VHU�IHULGR����µ�

$ILQLGDGH� H� FRQWLQXLGDGH� VmR� DVSHFWRV� TXH� SRGHP� VHU� FRPSURYDGRV� Mi� DR� LQtFLR� GR
ILOPH��SHOD�SHUIHLWD�DGHVmR�DR�WH[WR�OLWHUiULR�H�DR�HVStULWR�GH�&ULVWR�VL�q�IHUPDWR�D�(EROL��$V�SDODYUDV
HVFULWDV� QD� SULPHLUD� SiJLQD� GR� OLYUR� VmR� DV� SULPHLUDV� RXYLGDV�� TXDVH� HP� VXD� WRWDOLGDGH�� QD
WUDQVFULomR�FLQHPDWRJUiILFD�

�´6mR�SDVVDGRV�PXLWRV�DQRV��FKHLRV�GH�JXHUUD�H�GDTXLOR�TXH�VH�FRVWXPD�FKDPDU�+LVWyULD��-RJDGR�DTXL�H
DOL�SHOD�VRUWH��QmR�SXGH�DWp�DJRUD�PDQWHU�D�SURPHVVD�IHLWD�DRV�PHXV�FDPSRQHVHV��TXDQGR�RV�GHL[HL��GH�YROWDU�DWp
HOHV��H�QmR�VHL�VH�H�TXDQGR�SRGHUHL�PDQWr�OD��0DV��IHFKDGR�HP�XP�TXDUWR��H�HP�XP�PXQGR�IHFKDGR��DJUDGD�PH
YROWDU�FRP�D�PHPyULD�DTXHOH�RXWUR�PXQGR��IHFKDGR�QD�GRU�H�QRV�FRVWXPHV��QHJDGR�SHOD�KLVWyULD�H�SHOR�(VWDGR�
HWHUQDPHQWH� SDFLHQWH�� jTXHOD� PLQKD� WHUUD� VHP� FRQIRUWR� H� GRoXUD�� RQGH� R� FDPSRQrV� YLYH�� QD� PLVpULD� H� QD
GLVWkQFLD��D�VXD�LPyYHO�FLYLOL]DomR��VREUH�XP�VROR�iULGR��QD�SUHVHQoD�GD�PRUWH�µ���

1D�DEHUWXUD��5RVL�FRORFD�HP�SULPHLUR�SODQR�R�URVWR��R�ROKDU�PHODQFyOLFR�GH�&DUOR�/HYL
�*LDQ�0DULD�9RORQWq��H�VREUHWXGR�RV�VHXV�TXDGURV�GR�H[tOLR��VHUYLQGR�VH�GHVWDV�SDODYUDV�� WmR
LQWHQVDV� H� HQYROYHQWHV�� SDUD� VXEOLQKDU� DTXHOH� URVWR� H� DTXHOH� ROKDU�� HQTXDQWR� UHFRUGD� FRP
WULVWH]D�R�HVSDoR�QDUUDGR�

3DUD�WUDQVSRUWDU�QRV�DR�PXQGR�PHULGLRQDO�GH�/HYL��jTXHOD�H[SHULrQFLD�IXQGDPHQWDO��QR
SODQR� KXPDQR� H� SROtWLFR�� VRFLDO� H� LGHROyJLFR�� VmR� LQGLVSHQViYHLV� HVWHV� SDUDOHOLVPRV� LQLFLDLV�
HQWUH�TXDGURV�H�HQTXDGUDPHQWRV��SDODYUDV�H�LPDJHQV��FRP�rQIDVH�QRV�VHQWLPHQWRV�UHSULPLGRV�
TXH�QRV�UHPHWHP�IRUWHPHQWH�D�XPD�UHDOLGDGH�TXH��SRXFR�D�SRXFR�²�D�SDUWLU�GDV�VHT�rQFLDV�TXH
VH�VHJXHP��GHVGH�R�WUHP�TXH�FKHJD�D�(EROL��DWp�j��ORQJD�YLDJHP��D�*DJOLDQR�²�DSUR[LPD�VH�GH
QyV��SRU��VHX�FDUiWHU�XQLYHUVDO�H�KXPDQR�

6mR�MXVWDPHQWH�RV�TXDGURV�GH�/HYL��REVHUYDGRV�SRU�HOH��/HYL�9RORQWq��FRP�WHUQXUD�H
VDXGDGH��QRV�SULPHLURV�PRPHQWRV�GR�ILOPH��DTXHODV�SDODYUDV�VXEPHUVDV��DTXHODV� UHFRUGDo}HV
UH�YLVLWDGDV��TXH�FRQVWLWXHP�D� LQGLVSHQViYHO�YLD�GH� DFHVVR� DR� ILOPH�� HP�VHX�GHVHQYROYLPHQWR
GUDPiWLFR�H�SRpWLFR�

3RUWDQWR��XP�GRV�HOHPHQWRV�PDLV�LPSRUWDQWHV�QD�YHUVmR�HP�ILOPH�GH�&ULVWR�VL�q�IHUPDWR�D
(EROL� �p�R�HVIRUoR�GH�5RVL�SDUD�FULDU� HQWUH� LPDJHQV�H� �SDODYUDV�XPD�HVSpFLH�GH� LQWHUFRQH[mR
VHPkQWLFD��SDUD��GDU�jV�SULPHLUDV�R�SHVR�OH[LFDO�GDV�VHJXQGDV��(�p�R�SUyORJR��FRP�VHX�FDUiWHU
WmR�LQWURGXWyULR�H�LQIRUPDWLYR��TXH��VXJHUH�HVWD�FRQH[mR��WUDEDOKDQGR�D�GLPHQVmR�GUDPiWLFD�H
RV�VLJQLILFDGRV�VXEHQWHQGLGRV��MRJDQGR�FRP�DV�SDODYUDV��HQTXDQWR�DOWHUQD�R�URVWR�GR�HVFULWRU�
DWRU�FRP�RV�URVWRV�GRV�SHUVRQDJHQV�UHDLV�UHSUHVHQWDGRV�QRV�TXDGURV�

$�PHPyULD� GR� HVFULWRU�SLQWRU� � VH� FRORFD� FRPR� ILOWUR� FUtWLFR� HQWUH� D� UHDOLGDGH� H� � VXD
UHSUHVHQWDomR� FLQHPDWRJUiILFD�� 2� GLUHWRU� VH� ID]� SLQWRU� H� HVFULWRU� HOH� PHVPR�� XWLOL]DQGR� D
UHDOLGDGH� FRPR� GDGR� REMHWLYR� H� VXJHVWmR� SDUD� VXDV� SUySULDV� WLQWDV�� VHP� SHUGHU� GH� YLVWD� D
LQWHQomR� GR� HVFULWRU� OLWHUiULR�� H� D� PDQXWHQomR� GH� FRQWH~GRV� LPSOtFLWRV� H� H[SOtFLWRV�� FRPR
TXDQGR�Gi�FRQWLQXLGDGH�j�SULPHLUD�SiJLQD�GR�OLYUR��DSyV�WHU�GHVHQYROYLGR�DOJXPDV�WRPDGDV�GD
FKHJDGD�GH�/HYL�DR�SDHVH��H�VHXV�SULPHLURV�FRQWDWRV�FRP�R�SRYR�GR�OXJDU�
�´��1yV�QmR�VRPRV�FULVWmRV����HOHV�GL]HP�����&ULVWR�SDURX�HP�(EROL����&ULVWmR�TXHU�GL]HU��QD�OLQJXDJHP�GHOHV�
KRPHP�� H� D� IUDVH� SURYHUELDO� TXH� RXYL� WDQWDV� YH]HV� UHSHWLU�� HP� VXDV� ERFDV� QmR� p� WDOYH]� QDGD�PDLV� GR� TXH� D
H[SUHVVmR�GH�XP�GHVFRQVRODGR�FRPSOH[R�GH�LQIHULRULGDGHµ���

$WUDYpV� GDV� LPDJHQV�� TXH� IUHT�HQWHPHQWH� VXEVWLWXHP� DV� SDODYUDV�� RX� DV� FRPHQWDP
YLVXDOPHQWH��RX�DV�LQWHJUDP�GLQDPLFDPHQWH��p�SRVVtYHO�DOFDQoDU�D�DILQLGDGH�HQWUH�RV�GLVFXUVRV
GH�/HYL� H�GH�5RVL�� VtQWHVH�GD� UHDOLGDGH�GD�/XFDQLD��TXH�HVWi�SUHVHQWH�QDV�GLYHUVDV� IRUPDV�GH
UHSUHVHQWDomR�OHYLQLVWD��TXH�LQFOXHP�D�SHVTXLVD�VRFLROLQJ�tVWLFD�SRU�SDUWH�GR�DXWRU�SHUVRQDJHP�
GHPRQVWUDGD�FRP�HVSHFLDO�DWHQomR�SRU�5RVL�HP�XP�WUHFKR�GR�ILOPH��Y�IRWR�ILOPH��
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´6RE�WHFLGRV�QHJURV���HVWmR�DV�SRUWDV�H�DV�VROHLUDV���R�FRYHLUR�QR�FHPLWpULR���HQWUH�D�YHJHWDomR�PRUWD
UHFROKH���D�HVFiSXOD�GH�XP�FULVWmR���VRDP�RV�VLQRV���SRU�TXDOTXHU�PRUWR�DPHULFDQR���QD��IDULQKD�YHVWLGDV�GH
QHJUR���DV�PXOKHUHV�QHJUDV�ID]HP�R�SmRµ���

´$V� SRUWDV� GH� TXDVH� WRGDV� DV� FDVDV�� TXH� SDUHFLDP� FDLU� QR� DELVPR�� FKHLDV� GH� UDFKDGXUDV�� HUDP
FXULRVDPHQWH�HPROGXUDGDV�SRU�SDQRV�QHJURV��FRPR�HVWDQGDUWHV��DOJXQV�QRYRV��RXWURV�JDVWRV�SHOR�VRO�H�SHOD�FKXYD�
WDQWR�TXH�WRGR�R�OXJDU�SDUHFLD�GH�OXWR��RX�HPEDQGHLUDGR�SDUD�XPD�IHVWD�GD�0RUWH��6RXEH�GHSRLV�TXH�p�FRVWXPH
FRORFDU�HVWHV�HVWDQGDUWHV�VREUH�DV�SRUWDV�GDV�FDVDV�RQGH�DOJXpP�PRUUH��H�TXH�QmR�VH�XVD�UHWLUD�ORV�DWp�TXH�R�WHPSR
RV�WHQKD�HPEUDQTXHFLGRµ���

�2V� SHUVRQDJHQV� GD� WHOD� FLQHPDWRJUiILFD� VmR� WDPEpP� XPD� VtQWHVH� GRV� UHWUDWRV� GR
SLQWRU��GHYHQGR�VH�DVVLQDODU�TXH�PXLWRV�GRV�SHUVRQDJHQV�VmR�KDELWDQWHV�DWXDLV�GR�OXJDU��TXH�VH
H[SUHVVDP�HP�VXD�OLQJXDJHP�UHJLRQDO��HP�FRQWUDVWH�FRP�R�LWDOLDQR�PDLV�FXLGDGR�H�IRUPDO�GR
SURWDJRQLVWD�

2� WUDEDOKR� GH� DGDSWDomR� GR� WH[WR�� SDUD� D� UHFRQVWUXomR� FLQHPDWRJUiILFD�� VHJXLX� XP
PpWRGR�GH�YDORUL]DomR�GRV�PRWLYRV�PDLV�GHWHUPLQDQWHV�QD�UHSUHVHQWDomR�WHPiWLFD��WDLV�FRPR�
FDUDFWHUtVWLFDV�DPELHQWDLV��HVWDJQDomR�VRFLDO��PRUWH��PDJLD��IROFORUH�H�IDPtOLD��HQWUH�RXWURV�

�3RGHPRV� FLWDU� FRPR� H[HPSOR�� ORJR� QD� DEHUWXUD� GR� ILOPH�� R� PRPHQWR� HP� TXH� D
SDLVDJHP� iULGD� GD� /XFDQLD� p� ILOPDGD� DWUDYpV� GRV� ROKRV� GH� /HYL�9RORQWq�� XPD� VXFHVVmR� GH
LPDJHQV��DWUDYpV�GDV�TXDLV�QmR�VRPHQWH�D�QDWXUH]D�VHFD�H�VROLWiULD��PDV�WDPEpP�RV�KDELWDQWHV�
VROLWiULRV�H�jV�YH]HV�UXGHV��VmR�YLVWRV�H�DSUHVHQWDGRV�

e�LPSRUWDQWH�UHVVDOWDU�TXH�HVWDV�WRPDGDV�H[WHUQDV�VXEVWLWXHP�XP�SHTXHQR�SDUiJUDIR�
DR�LQtFLR�GD�QDUUDomR�GD�FKHJDGD��SHOD�QHFHVVLGDGH�GH�DPSOLDU��DWUDYpV�GR�FDPSR�YLVXDO��GDGRV
TXH� R� WH[WR� OLWHUiULR� GHL[D� DSHQDV� VXEHQWHQGLGRV�� SDUD� GHVHQYROYLPHQWR� SRVWHULRU�� $� WULOKD
VRQRUD�FRPSOHWD�GH�IRUPD�HILFLHQWH�D�UHSUHVHQWDomR�GR�HVWDGR�GH�HVStULWR�GR�SURWDJRQLVWD��TXH
QR�WH[WR�QDUUDWLYR��/HYL�DSUHVHQWD�GH�IRUPD�JUDGDWLYD�

&KHJXHL� D�*DJOLDQR� HP� XPD� WDUGH� GH� DJRVWR�� OHYDGR� SRU� XP� SHTXHQR� FDUUR� YHOKR�� 7LQKD� DV�PmRV
SUHVDV�� H� HVWDYD�DFRPSDQKDGR�SRU� GRLV� UREXVWRV� UHSUHVHQWDQWHV� GR�(VWDGR�� FRP� WDUMDV� YHUPHOKDV�QDV� FDOoDV� H
IDFHV�LQH[SUHVVLYDVµ����

(P�*DJOLDQR�GHYHUHL�SDVVDU�WUrV�DQRV��XP�WHPSR�LQILQLWR��2�PXQGR�p�IHFKDGR��RV�yGLRV�H�DV�JXHUUDV
GRV�VHQKRUHV�VmR�R�~QLFR�DFRQWHFLPHQWR�TXRWLGLDQRµ���

2OKDYD�R�IRJR��SHQVDQGR�QD�VpULH�LQILQLWD�GH�GLDV�TXH�VH�HVWHQGLDP�GLDQWH�GH�PLP��H�QRV�TXDLV��WDPEpP
SDUD�PLP��R�KRUL]RQWH�GR�PXQGR�GRV�KRPHQV�VHULD�R�FtUFXOR�GHVWDV�HVFXUDV�SDL[}HVµ�����

5RVL� SDVVD� SDUD� R� ILOPH� QmR� Vy� D� UHDOLGDGH� UHDO�� PDV� � WDPEpP� D� VXD� LQWHUSUHWDomR
SRpWLFD�� FRP� LPDJHQV� LQWHQVDV� � TXH� UHPHWHP� DRV� TXDGURV� GH� /HYL�� FRP� R� VHX� UHDOLVPR� GH
VRQKR�� RX� j� VXD� SRHVLD�� FRP� VHX� HVWLOR� VLPSOHV� H� EXFyOLFR�� RX� j� UHDOLGDGH� FRQFUHWD�� GXUD� H
iVSHUD��GDTXHOHV�OXJDUHV�H�GDTXHOD�JHQWH��GRFXPHQWDGD�SHOD�VXD�QDUUDWLYD�

7UDEDOKD�QHVVH� HVSDoR� VHP� WHPSR�� H[WUHPDPHQWH� DWHQWR� DRV� GHWDOKHV� H� DR� FRQMXQWR�
DRV�URVWRV�H�DRV�JHVWRV�GRV�SHUVRQDJHQV��j�SDLVDJHP�HP�VHXV�PXOWLIRUPHV�DVSHFWRV���QD�SURFXUD
GD�UHDOLGDGH�KLVWyULFD�H�DPELHQWDO�GRV�DQRV�����HP�XPD�/XFDQLD�GRPLQDGD�SHOD� LQHILFLrQFLD�H
SHOD� UHWyULFD� IDVFLVWD�� 6HX� SULQFLSDO� GRFXPHQWR� GH� SHVTXLVD� p� D� H[SHULrQFLD� GH� /HYL� QDTXHOH
OXJDU� H�QDTXHOH� WHPSR� ������������� FRPSDUDGD�� DWUDYpV�GD� UH�YLVLWDomR�� D� XPD�SRVVtYHO� QRYD
LPDJHP�GD�,WiOLD�PHULGLRQDO�

3RGHPRV�GL]HU�TXH�R�ILOPH��DVVLP�FRPR�RV� OLYURV��DOFDQoD�PDLRU�GHILQLomR�DWUDYpV�GH
PRPHQWRV� LVRODGRV� H� LQWHQVRV�� RX� VHMD�� DOJXQV� HOHPHQWRV� GD� UHSUHVHQWDomR� OLWHUiULD� H
FLQHPDWRJUiILFD�VH�GHVWDFDP�PDLV�GR�TXH�D�QDUUDomR�FRPR�XP�WRGR��SDVVHLRV�H�HQFRQWURV�FRP
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D�JHQWH�GR�OXJDU���REVHUYDomR�H�GHVFREHUWD�GH�IDWRV�H�HOHPHQWRV�OLJDGRV�DR�IROFORUH�H�j�OtQJXD�
TXH�SDVVDP�GH�VLPSOHV�GDGRV�VRFLROLQJ�tVWLFRV�D�PDUFDV�UHFRUUHQWHV�GH�FRQWHPSODomR�SRpWLFD�H
UHSUHVHQWDomR�SLFWyULFD�GH�SHVVRDV�H�DPELHQWHV�

´&KHJDUD�R�FUHS~VFXOR��QR�FpX�YRDYDP�RV�FRUYRV��H�QD�SUDoD�FKHJDYDP�SDUD�D�FRQYHUVDomR�QRWXUQD�RV
VHQKRUHV�GR� OXJDU��(OHV�SDVVHLDP�DTXL� WRGD�QRLWH�����'R�RXWUR� ODGR��HQFRVWDGRV�jV�FDVDV��HVWmR�RV� FDPSRQHVHV�
TXH�YROWDUDP�GRV�FDPSRV��H�QmR�VmR�RXYLGDV�DV�VXDV�YR]HVµ�����

5RVL��DVVLP�FRPR�/HYL��FDPLQKD�HQWUH�LQWHUSUHWDomR�H�FULDomR�SRpWLFD��UHFRQVWUXomR�GH
XP�PXQGR�H�VXD�UHSUHVHQWDomR�DUWtVWLFD��LQWHUHVVDGR�GH�LJXDO�IRUPD�HP�FROKHU�GD�UHDOLGDGH�RV
kQJXORV� GH� IDQWDVLD� H� GH� SRHVLD�� XPD� OHLWXUD� IHOL]� ��� DR� ODGR� GH� XPD� VLPSOHV� H� FUXD� YLVmR
GRFXPHQWDULVWD���$�/XFDQLD�HPHUJH�GHVWDV�LPDJHQV���H�p��MXVWDPHQWH�QDV�HVFROKDV�²�GH�/HYL�H
GH�5RVL�²�TXH� HVWi� D�RSRUWXQLGDGH�GH� FRQKHFHU�RV� DVSHFWRV� DSDUHQWHPHQWH�PDLV� FRPXQV�GD
YLGD�TXRWLGLDQD��PDV�TXH�VmR�FDUUHJDGRV�GH�XPD�WHQVmR�PRUDO�SURIXQGD�H�TXH�VH�DEUHP�D�XPD
VpULH� GH� LQWHUSUHWDo}HV�� � QmR� QHFHVVDULDPHQWH� KLVWyULFDV� H� SROtWLFDV�� TXH� OKH� UHYHODP� DV� IDFHV
RFXOWDV��FRPR�RV�DVSHFWRV�PiJLFRV�H�PLVWHULRVRV�TXH�HQYROYHP�D�ILJXUD�GD�PXOKHU�

´3DFLrQFLD�WX�EHP�VDEHV��PXOKHU���TXH�OHYDV�QD�FDEHoD�R�VDFR�GH�JUmR���HVWi�FRQWLJR�D�UHVLJQDomR���VH
WH�FDQVDV�DR�VRO�RX�VH�GHVFHQGR�SDUD�D�SODQtFLH���GHVFDQVDV�MXQWR�j��PDOiULD���(VSHUDQoD�QmR�H[LVWH��SRUTXH
MDPDLV���HVWD�WXD�YLGD�p�YiULD��VDEHV�TXH�WH�VHJXH�D�VRUWH�FRQWUiULD���SRU�PLVWHULRVR�GHVWLQR��UHDOLGDGH�QHFHVViULD
TXH�WH�VHJXH�SRU�RQGH�YDLV�FRP�VHX�SHVR�TXRWLGLDQR��FRPR�XPD�SHQD�KHUHGLWiULD����LQ~WLO�R�KXPLOGH�SUDQWR����H
YmV�DV�DpUHDV�SDODYUDV��ODPHQWDU�WH�SRU�FRLVDV���TXH�SDUD�RV��RXWURV�YmR����SDUHFH�D�WL��LPSHQViYHO�H�HVWUDQKR��
SRU�LVVR�QmR�PH�GHGLFDV��FRPSDL[mR����H�PH�FRQVLGHUDV��WHX�LUPmR�����

´$�IRQWH�TXH�GDYD�iJXD�SDUD�WRGD�*DJOLDQR������HVWDYD�FKHLD�GH�PXOKHUHV�����(VWDYDP�HP�JUXSR��DR
UHGRU� GD� IRQWH�� DOJXPDV� GH� Sp�� RXWUDV� VHQWDGDV� QR� FKmR�� MRYHQV� H� YHOKDV�� FRP� XP� SRWH� GH� PDGHLUD� VREUH� D
FDEHoD�����XPD�D�XPD�HVSHUDYDP�SDFLHQWHV�TXH�R� WrQXH� ILR�G·iJXD� HQFKHVVH�R�SRWH�����(VWDYDP� LPyYHLV�DR� VRO�
FRPR�XP�UHEDQKR�QR�SDVWR��H�GH�XP�UHEDQKR�WLQKDP�R�RGRU�����

2�GLVFXUVR�ItOPLFR��DVVLP�FRPR�R�OLWHUiULR��VH�GHVHQYROYH�HP�IUHQWHV�GLYHUVDV��VHQGR�DV
SHUHJULQDo}HV�GH�/HYL�9RORQWq�R�ILR�FRQGXWRU�SDUD�D�GHVFREHUWD�GH�XPD�UHDOLGDGH�KXPDQD�H
VRFLDO�SHFXOLDU��H�HVWD� UHDOLGDGH�VH�VLWXD�GHQWUR�GH�XPD�UHDOLGDGH�KLVWyULFR�SROtWLFD�PDLV�JHUDO�
/XFDQLD���������IDVFLVPR�H�JXHUUD�GD�$ELVVtQLD��VmR�HOHPHQWRV�LQGLVSHQViYHLV�j�DPELHQWDomR�H
FRPSUHHQVmR�GR�HVSDoR�QDUUDGR�H�UHSUHVHQWDGR�

0DV�QRV�HQFRQWUDPRV�WDPEpP�GLDQWH�GH�XPD�UHDOLGDGH�TXH�YLYH�H�IDOD�SRU�VL�PHVPD�QD
WHOD�FLQHPDWRJUiILFD��GLDQWH�GH�KRPHQV�H�PXOKHUHV�TXH�VH�PRYHP�HP�VXD�GLPHQVmR�UHDO��FRP
RV�VHXV�URVWRV��DV�VXDV�SDODYUDV��RV�VHXV�JHVWRV��RV�VHXV�ROKDUHV��TXH�GH�VLPSOHV�GDGRV�VyFLR�
FXOWXUDLV�SDVVDP�D�VHU��SHOD�DUWH�GH�/HYL�5RVVL��LPDJHQV�SRpWLFDV��´3RU�VXD�QRYLGDGH��XPD�LPDJHP
SRpWLFD�S}H�HP�DomR�WRGD�D�DWLYLGDGH�OLQJ�tVWLFDµ��

�e�HVWD� UHDOLGDGH�� ILOWUDGD��PDV�QmR�DQXODGD�SHOD� ILOPDGRUD�²�FRPR�KDYLD� VLGR� ILOWUDGD
PDV� QmR� DQXODGD� SHOD� SHQD� H� SHOR� SLQFHO� GH� &DUOR� /HYL� ²� TXH� WUDQVPLWH� RV� VHXV� P~OWLSORV
VLJQLILFDGRV��TXH�VH�PRVWUD�DRV�QRVVRV�ROKRV�H�DR�QRVVR�HVStULWR��DEHUWD�j�QRVVD�VHQVLELOLGDGH�H
j�QRVVD�FRQVFLrQFLD��´$�LPDJHP�SRpWLFD�WUDQVSRUWD�QRV�j�RULJHP�GR�VHU�IDODQWHµ���

1LVVR� UHVLGH� D� PXOWLSOLFLGDGH� GR� GLVFXUVR� GH� 5RVL� H� D� VXD� DWXDOLGDGH�� LVWR� p�� R
VXSHUDPHQWR� GD� LQWHUSUHWDomR� KLVWyULFD� GRV� IDWRV�� H� DVVLP� WDPEpP� GR� WH[WR� OLWHUiULR�� HP
GLUHomR� D�XPD�QRYD�YLVmR�GR� UHDO�� QD�TXDO� SHUVRQDJHQV� H�SDLVDJHP� IDODP� D� OtQJXD�GH�KRMH� H
PRVWUDP�R�VHX�URVWR�FRQWHPSRUkQHR��(�p�MXVWDPHQWH�R�´URVWRµ��WDQWR�GRV�SHUVRQDJHQV�TXDQWR
GD� SDLVDJHP�� TXH� LQGLFD� R� SHUFXUVR� HVWpWLFR�LGHROyJLFR� GH�&ULVWR� VL� q� IHUPDWR� D�(EROL� GH� 5RVL�
DILQL]DGR�H�FRHUHQWH��HP�UHODomR�j�SURGXomR� OLWHUiULD�GH�&DUOR�/HYL��TXH�VHPSUH�SULYLOHJLD�RV
VLJQRV�PHULGLRQDLV��QR�GHVHMR�XUJHQWH�GH�SDUWLFLSDU���´$�SRHVLD�p�XP�FRPSURPLVVR�GD�DOPD�����1XPD
LPDJHP�SRpWLFD�D�DOPD�DILUPD�D�VXD�SUHVHQoD�����$�SRHVLD�p�XPD�DOPD�LQDXJXUDQGR�XPD�IRUPDµ���
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5RVL�DGDSWD�VH�j�HVWD�DWPRVIHUD�GH�DIHWLYLGDGH�GR�HVFULWRU�� DVVLP�FRPR�/HYL�SUHFLVRX
DGDSWDU�VH�D�QRYDV�FRUHV�H�QRYDV�IRUPDV��TXDQGR�GHSDURX�FRP�XPD�UHDOLGDGH�GHVFRQKHFLGD�DWp
HQWmR���QD�TXDO�VRXEH�GHVFREULU�SRHVLD�H�UHWUDWDU��D�UHDOLGDGH�FRP�QRYDV�FRUHV��FRPR�GLVVH�HP
FDUWD�j�LUPm�

´&RPR� D� FRU� p� PDLV� FRQWLGD� H� PRGHVWD� GR� TXH� HVWDYD� KDELWXDGR�� +XPLOGHV� VmR� DV� FRUHV� GHVWD� WHUUD������ H
MXVWDPHQWH�QHVWD�KXPLOGDGH�HVWi�D�VXD�EHOH]D��SLQWHL�RQWHP�D�SULPHLUD�SDLVDJHP�GH�*UDVVDQR������H�VHUYL�PH�GH
XPD�JDPD�GH�FRUHV�SDUD�PLP�LQXVLWDGD�H�TXH�WH�FDXVDULD�HVSDQWR��TXH�YDL�GR�DPDUHOR�DR�YLROHWD��VHP�FRQKHFHU
QHP�R�D]XO��QHP�R�URVDµ����

e� QLVVR� TXH� VH� EDVHLD� HP� SURIXQGLGDGH� QRVVR� HVWXGR�� HQIDWL]DU� GRLV� GRV� SULQFLSDLV
DVSHFWRV�SRpWLFRV�GD�REUD�OHYLQLVWD���TXH�D�QRVVR�YHU�VmR�D�EDVH�GH�WRGD�D�VXD�REUD����DV�LPDJHQV
SRpWLFDV�FRPR�PDUFDV�GH�SUHVHQoD�H�R�FRPSURPLVVR�GH�SDUWLFLSDomR�KXPDQD��´3UHFLVDPRV�SLQWDU
RV�KXPDQRV��SDUD�TXHP�RV�YHP�HVTXHFHQGR���µ��

3DUD� GRFXPHQWDU� R� TXH� DILUPDPRV�� IRFDOL]DUHPRV� DOJXQV� kQJXORV� PDLV� VLJQLILFDWLYRV
GRV��GLVFXUVRV��OHYLQLVWDV��UHVSHLWDGRV�HP�VXD�LQWHQomR�H�VLJQLILFDGRV�SRU�5RVL�
2V�HVSDoRV�LQWHULRUHV�GDV�FDVDV��SDUHGHV�H��HVSHFLDOPHQWH�DV�FDPDV��HQILP��DTXHOHV�OXJDUHV��QRV
TXDLV�VH�PRYHP�GLDULDPHQWH���FRP�OHQWLGmR��FDQVDGRV��VHP�FRQILDQoD��RV�YiULRV�SHUVRQDJHQV�

´6RE�R�OHLWR�HVWmR�RV�DQLPDLV��R�HVSDoR�p�DVVLP�GLYLGLGR�HP�WUrV�QtYHLV��QR�FKmR�RV�DQLPDLV��VREUH�R�OHLWR
DV�SHVVRDV��H�QR�DU�RV�ODFWDQWHV�µ��&ULVWR�VL�q�IHUPDWR�D�(EROL��S����
�����������´2�DVQR�p�JUDQGH�FRPR�D�SRUWD���D�FDVD�p�JUDQGH�FRPR�XP�HVWiEXOR���FLQFR�PHQLQRV�HVWmR�VREUH�XP
OHLWR���µ�%RVFR�GL�(YD��S�����

$� SUHVHQoD� SRpWLFD� GRV� SHUVRQDJHQV�� HP� VXDV� Do}HV�� QDV� SDODYUDV� UHSHWLGDV
FDQVDWLYDPHQWH��jV�YH]HV�FRP�GLILFXOGDGH��H�WDPEpP�QRV�VLOrQFLRV��PDV�VREUHWXGR�QRV�ROKDUHV�
QRV�URVWRV��QRV�JHVWRV��WmR�FRQWLGRV��PDV�GH�LPHQVD�VXEVWkQFLD�SRpWLFD�

´)DODYD� FRP�RV� FDPSRQHVHV� H� OKHV� ROKDYD�RV� URVWRV� H�DV� IRUPDV��SHTXHQRV��QHJURV������HP� VHX�DVSHFWR
DUFDLFR��QmR�WLQKDP�QDGD�GRV�URPDQRV��QHP�GRV�JUHJRV�����PDV�PH�OHPEUDYDP�ILJXUDV�LWiOLFDV�DQWLT�tVVLPDV�µ
�&ULVWR�VL�q�IHUPDWR�D�(EROL��S������

´&RP�JUDQGHV�ROKRV�WUDQVSDUHQWHV�����QHJURV�SDUD�YHU�QD�VRPEUD����HVWiV�VRE�D�OkPSDGD�H�VHQWHV���R
WHPSR�YD]LR�TXH�WH�DSULVLRQD���µ��%RVFR�GL�(YD��S�����

$V� SDLVDJHQV�� RV� FDPSRV� UHVVHFDGRV�� DV� iUYRUHV�� R� FpX�� RV� SHTXHQRV� � FDPLQKRV
VROLWiULRV�� � LPDJHQV� �VLPEyOLFDV�GH�XPD�HVSpFLH�GH�IDWDOLGDGH�DWiYLFD��GH�XP�GHVWLQR� LPXWiYHO
TXH�SDUHFH�PDQWHU�KRPHQV�H�FRLVDV�HP�XP�FtUFXOR�GR�TXDO�SDUHFH�QmR�VH�SRGHU�VDLU�

´8PD�JUDGDomR�GH� WHUUDV�DPDUHODGDV� H�DFLQ]HQWDGDV�����H� FROLQDV�� LQGHILQLGDPHQWH� FREHUWDV�GH�SDOKD
iULGD�H�UDUDV�H�EDL[DV�ROLYHLUDVµ���&ULVWR�VL�q�IHUPDWR�D�(EROL��S������

´$ULGH]�HQVRODUDGD���GH�SDOKDV�DPDUHODV�TXHLPDGDV���GH�KRUL]RQWHV�LJXDLV���DR�VRO�H�DR�YHQWR���QmR
FRQKHFH�ERUEROHWDV���QHP�IORUHV�QHP�SULPDYHUD���µ��%RVFR�GL�(YD��S�����

2�HVWLOR�GH�5RVL�FRQVHJXH�PDQWHU�RV�UHVXOWDGRV�UHDLV�H�SRpWLFRV�GD�REUD�OHYLQLVWD��TXH
GHVFREUH� QR� HVSDoR� H� QD� JHQWH�SHUVRQDJHP� D� GLPHQVmR� GD� SHUHQLGDGH�� GD� LPXWDELOLGDGH��2
ILOPH��FRPR�RV�OLYURV��p�WDPEpP�XPD�OLomR�SROtWLFD�H�PRUDO��TXH�GHYHULD�LPSHOLU�j�DomR��RX�DR
PHQRV�j�YLVmR�FUtWLFD�GD�UHDOLGDGH�UHSUHVHQWDGD�

2� GLVFXUVR� GH� 5RVL� EDVHRX�VH� HVVHQFLDOPHQWH� QD� SHVTXLVD� GD� VLPSOLFLGDGH� H� GD
HVVHQFLDOLGDGH�� $WUDYpV� GD� OLQJXDJHP� FLQHPDWRJUiILFD� WUD]� j� OX]� RV� DVSHFWRV� SLFWyULFRV�
FROKHQGR� GHOHV� D� HVVHQFLDOLGDGH�� HP� XPD� DWLWXGH� GH� UHVSHLWR� H� REVHUYDomR� FDULQKRVD� GD
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UHDOLGDGH� WUDQVFULWD�� FROKLGD� HP� VHXV� PRPHQWRV� HPEOHPiWLFRV� H� IL[DGD� HP� XPD� VpULH� GH
LPDJHQV�JUiYLGDV�H�ULFDV�GDTXHOD�KXPDQLGDGH�TXH�p�SUySULD�GD�DUWH�GH�/HYL�H�GH�5RVL�

&KHJDUD�R�FUHS~VFXOR��2V�FDPSRQHVHV�WRUQDYDP�D�VXELU�DV�HVWUDGDV�FRP�RV�VHXV�DQLPDLV�H�YROWDYDP�jV
VXDV�FDVDV��FRPR�WRGR�HQWDUGHFHU��FRP�D�PRQRWRQLD�GH�XPD�HWHUQD�RQGD��HP�XP�VHX�HVFXUR��PLVWHULRVR�PXQGR
VHP�HVSHUDQoD�����HPSRHLUDGR�Qy�VHP�PLVWpULR��GH�LQWHUHVVHV��GH�SDL[}HV�PLVHUiYHLV��GH�WpGLR��GH�iYLGD�LPSRWrQFLD�
H� GH� PLVpULD��$JRUD�� FRPR� DPDQKm� H� VHPSUH�� UHSDVVDQGR� SHOD� ~QLFD� HVWUDGD� GR� OXJDU�� H� HVFXWDQGR� RV� VHXV
ODPHQWRV�VHP�ILP��2�TXH�HX�WLQKD�YLQGR�ID]HU�DTXL�HPEDL[R"�2�FpX�HVWDYD�YHUGH�H�YLROHWD��DV�HQFDQWDGRUDV�FRUHV
GDV�WHUUDV�PDOiULFDV��H�SDUHFLD�GLVWDQWH�GHPDLVµ�����

$LQGD�KRMH�&ULVWR�VL�q�IHUPDWR�D�(EROL�p�XP�WH[WR�IXQGDPHQWDO�SDUD�R�FRQKHFLPHQWR
GDV� FRQGLo}HV� FXOWXUDO�� HFRQ{PLFD� H� KLVWyULFD� GH� WHUUDV� H� KRPHQV� � GHVFRQKHFLGRV� QD�PDLRU
SDUWH�GD� ,WiOLD� �� DVVLP� FRPR� �SDUD� D� UHIOH[mR� VREUH�RV�SUREOHPDV� � TXH� HQYROYHP�D� � TXHVWmR
PHULGLRQDO�LWDOLDQD�

127$6��%,%/,2*5É),&$6

��/(9,��&DUOR��%RVFR�GL�(YD��5RPD��&DUOR�0DQFRVX��������S���� ������
�� 6$1'��*HRUJH��&RQVXHOR� ,,�� S�� ���� �� LQ�� %$&+(/$5'��*DVWRQ��$� SRpWLFD� GR� (VSDoR�� 6mR
3DXOR��0DUWLQV�)RQWHV��������S�����
��%$&+(/$5'��*DVWRQ���$�3RpWLFD�GR�(VSDoR��6mR�3DXOR��0DUWLQV�)RQWHV��������S�����
��,ELGHP��S��
��/(9,��&DUOR��%RVFR�GL�(YD��5RPD��&DUOR�0DQFRVX��������S�����
��,ELGHP��S����
��/(9,��&DUOR��&ULVWR�VL�q�IHUPDWR�D�(EROL��7RULQR��(LQDXGL��������S����
��,ELGHP��S��
��/(9,��&DUOR��%RVFR�GL�(YD��5RPD��&DUOR�0DQFRVX��������S�����
���/(9,��&DUOR��&ULVWR�VL�q�IHUPDWR�D�(EROL���7RULQR��(LQDXGL��S�����
���,ELGHP��S�����
���,ELGHP��S����
���,ELGHP��S�����
���,ELGHP��S�����
���%$&+(/$5'��RS��FLW��S���
���/(9,��&��%RVFR�GL�(YD��S���
���/(9,��&�&ULVWR�VL�q�IHUPDWR�D�(EROL��S�����
���%$&+(/$5'��*��RS��FLW���S����
���,ELGHP��S����
���,ELGHP��S����
���/(9,��&��&ULVWR�VL�q�IHUPDWR�D�(EROL��RS��FLW���S���
���%,*$==,��5�,�FRORUL�'HO�YHUR��YHQW·DQQL�GL�QDUUDWLYD��3LVD��1LVWUL�/LVFK��������S���
���/(9,��&��&ULVWR�VL�q�IHUPDWR�D�(EROL��RS��FLW���S����


