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2�WHPSR�TXH�PH�IRL�FRQFHGLGR�SDUD�OKHV�IDODU�GH�0XULOR�0HQGHV�H�GH�VHX� LQYXOJDU� LQWHUHVVH
SHOD�SLQWXUD��FRQVXEVWDQFLDGR�HP�VHXV�SRHPDV��p�HVFDVVR��'HFLGL��SRLV��HVWDEHOHFHU�XP�UHFRUWH
H�ID]HU�DOJXPDV�FRQVLGHUDo}HV�VREUH�VHX� OLYUR�7HPSR�HVSDQKRO� �����HVFULWR�HQWUH������H�������H
GDGR�D�OXPH��HP�/LVERD��HP�������&RQWXGR��FRPR�R�PDWHULDO�D�VHU�H[SORUDGR�DLQGD�VHULD�SRU
GHPDLV�H[WHQVR�SDUD�HVWD�FRPXQLFDomR�� Mi�TXH��QHVVD�REUD��R�SRHWD�KRPHQDJHLD� VHLV�SLQWRUHV
�(O�*UHFR��9HOi]TXH]��*R\D��3LFDVVR��-XDQ�*ULV�H�-RDQ�0LUy���RSWHL�SRU�IRFDOL]DU�DSHQDV�XP�
3DEOR�3LFDVVR�

0XULOR� 0HQGHV� GHGLFRX� DR� H[FHSFLRQDO� SLQWRU� DQGDOX]� GRLV� SRHPDV� HP� 7HPSR� HVSDQKRO�� R
SULPHLUR�LQWLWXOD�VH��3LFDVVR���R�VHJXQGR��RQGH�D�ILJXUD�GR�DUWLVWD�VXUJH��FRPR�VH�YHUi��TXDVH
TXH�SRU�QHFHVVLGDGH��WHP�SRU�WtWXOR��*XHUQLFD���3LFDVVR�WDPEpP�VHUYLX�OKH�GH�PRGHOR�SDUD�XP
GRV�VHXV�5HWUDWRV�UHOkPSDJR�����6pULH��SLQWDGRV�HQWUH������H�������S�������������

$SHVDU� GH� Mi� KDYHU� HVWDGR� QD�(VSDQKD� HP� ����� H� ������ R� IDWR� GH� R� JRYHUQR� IUDQTXLVWD� WHU
QHJDGR�D�0XULOR�0HQGHV�LQJUHVVR�QD�(VSDQKD�HP�������SRU�FRQVLGHUi�OR�SHUVRQD�QRQ�JUDWD��GHYH
WHU�OKH�FDXVDGR�JUDQGH�IUXVWUDomR��(P�XP�FHUWR�VHQWLGR��SRGH�VH�GL]HU�TXH�HOH�WHQWRX�VXSHUDU
HVVH�VHQWLPHQWR�GH�PDORJUR�YROWDQGR�PXLWDV�YH]HV�j�WHUUD�GH�*R\D�H�GHGLFDQGR�OKH�XP�JUDQGH
Q~PHUR�GH�SRHPDV�H�GH�WH[WRV�HP�SURVD�SRpWLFD��(QWUH�HVWHV�~OWLPRV��GHVWDFD�VH�R�OLYUR�(VSDoR
HVSDQKRO��HVFULWR�HP�5RPD��GH������D�������TXH�FRQWpP��HQWUH�RXWURV��XP�WH[WR�VREUH�0iODJD
�S��������������D�FLGDGH�QDWDO�GH�3LFDVVR��QR�TXDO�R�SLQWRU�WDPEpP�p�PHQFLRQDGR�����

,VVR�SRVWR��OHLDPRV�R�SRHPD��3LFDVVR���GH�7HPSR�HVSDQKRO�
4XHP�SHJD�D�YLGD�j�XQKD�FRPR�WX"
6y�PHVPR�(VSDQKD��WXD�PmH�H�PHVWUD�
3DULV�IRUPRX�R�HVSDoR�GD�WXD�WpFQLFD�
0DV�(VSDQKD�WH�GHX�R�HVWLOR�GH�FRQWUDVWHV�
2�JRVWR�GH�UHJUHVVDU�DR�FHQWUR�GR�SUREOHPD�
'H�LQYHVWLJDU�D�PDWpULD�GD�YLGD
(�DWLQJLU�R�RVVR�
&RQVWUXLQGR�H�GHVWUXLQGR�DR�PHVPR�WHPSR�



6LWXDV�R�REMHWR�LQLPLJR�
6~ELWR�DVVLPLODGR�
$V�FRUHV�VmR�GH�LQYHQWRU��QmR�GH�FRORULVWD�
$�QDWXUH]D�PRUWD
5HWRPD�D�OLomR�HVSDQKROD�
2V�HOHPHQWRV�GR�TXDGUR�VmR��GUDPDWLV�SHUVRQDH�
4XH�VH�FUX]DP�QR�VLOrQFLR�IpUWLO�
5RPD��*UpFLD�RX�ÉIULFD
7H�VHUYHP�GH�SUHWH[WR�SOiVWLFR�
2�FRUSR�H[WUDL�GD�YLGD
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6XD�IRUoD�SHVVRDO�H�SROrPLFD�
)HLWR�j�LPDJHP�GD�(VSDQKD��WX��3LFDVVR�
6RXEHVWH�IXQGLU�D�IRUoD�H�D�FRQWHQomR���S����������

�3LFDVVR�� HVWi� HVWUXWXUDGR� HP�GXDV�SDUWHV�� LQGLFDGDV� FODUDPHQWH�SHOR� DVWHULVFR�TXH� DV� GLYLGH
GHSRLV�GR�RLWDYR�YHUVR��1D�SULPHLUD��PDLV�JHUDO��R�SRHWD�Gi�FRQWD�GH�FHUWDV�FDUDFWHUtVWLFDV�GD
SHUVRQDOLGDGH� GR� SLQWRU�� HTXDFLRQDGDV� FRP� LGrQWLFDV� IDFHWDV� GD� SHUVRQDOLGDGH� GR� KRPHP
HVSDQKRO��6HJXQGR�0XULOR�0HQGHV��HPERUD�3LFDVVR�WHQKD�IRUPDGR��R�HVSDoR�GH�VXD�WpFQLFD�
HP�3DULV��D�VXD�FDSDFLGDGH�GH�VHU�WRXUHLUR��GH�HQFDUDU�GH�IUHQWH�D�UHDOLGDGH��LVWR�p��GH�SHJDU��D
YLGD�j�XQKD���FRPR�VH� IRVVH�XP�WRXUR��p�XPD�FDUDFWHUtVWLFD�GR�SRYR�HVSDQKRO��TXH�R�SLQWRU
WHULD�KHUGDGR�GD�(VSDQKD��VXD��PmH��H��PHVWUD���)RL� WDPEpP�VXD� WHUUD�QDWDO�TXH� OKH��GHX�R
HVWLOR�GH�FRQWUDVWHV��H��R�JRVWR�GH�UHJUHVVDU�DR�FHUQH�GR�SUREOHPD��SDUD��LQYHVWLJDU�D�PDWpULD
GD�YLGD��H�DWLQJLU�OKH��R�RVVR���2V�FLFORV�VXFHVVLYRV�GH�FRQVWUXomR�H�GH�GHVWUXLomR�SHORV�TXDLV�D
REUD�GH�3LFDVVR�SDVVRX�DR�ORQJR�GRV�DQRV�GHYHU�VH�LDP��SRUWDQWR��j�VXD�KHUDQoD�HVSDQKROD��H�D
GUDPiWLFD�GLDOpWLFD� YLGD�PRUWH�� WmR� DUUDLJDGD�QD� FXOWXUD� HVSDQKROD�� IXQGDPHQWDULD� D� HYROXomR
SLFWyULFD�GR�DUWLVWD��3RU�LVVR��FRPR�GLUi�0XULOR�0HQGHV�QR�UHWUDWR�UHOkPSDJR�TXH�HVERoRX�GR
SLQWRU��3LFDVVR��SHUPDQHFHUi�WRXUHLUR�GXUDQWH�D�YLGD�LQWHLUD��DYHVVR�DR�EL]DQWLVPR�GDV�WHRULDV�
SROrPLFR� H� DPEtJXR�� WRXUHDUi� RV� PRQVWURV� 9HOi]TXH]�� *R\D�� 'HODFURL[�� WRXUHDUi� D� SLQWXUD
HXURSpLD�GR�VpFXOR�;;��IHFKDQGR�R�FLFOR�KLVWyULFR�LQLFLDGR�FRP�D�5HQDVFHQoD���S��������

$� DXWR�LGHQWLILFDomR� GH� 3LFDVVR� FRP� R� WRXUHLUR� RFRUUHX�� VHJXQGR�0XULOR�0HQGHV�� DLQGD� QD
LQIkQFLD�GR�SLQWRU��2��HQLJPD�GR�VDFULItFLR�WDXULQR���S��������TXH�HOH�HQIUHQWRX�DR� ORQJR�GD
H[LVWrQFLD�GDWDULD�GH�VHXV�WHPSRV�GH�PHQLQR�HP�0iODJD��1D�RSLQLmR�GR�SRHWD��DSHVDU�GH�KDYHU
GHL[DGR� D� VXD� FLGDGH� QDWDO� DRV� GH]� DQRV� GH� LGDGH�� HP� ������ D� YLGD� GH� 3LFDVVR� IRL� VHPSUH
PDUFDGD�SRU�HVVD�YLYrQFLD�TXH�QHP�%DUFHORQD�QHP�3DULV�FRQVHJXLUDP�DOWHUDU�VXEVWDQFLDOPHQWH
����

1D� VHJXQGD� SDUWH� GR� SRHPD�� IRUPDGD� SRU� RQ]H� YHUVRV�� 0XULOR� 0HQGHV� HQIRFD� R� PRGR
SLFDVVLDQR�GH�SLQWDU��0DLV� XPD�YH]�� FRPR�QD� WRXUDGD�� D� SULPHLUD� HWDSD� FRQVLVWH� HP� VLWXDU�R
REMHWR�� YLVWR� LQLFLDOPHQWH� FRPR� XP� �LQLPLJR��� 3DUD� R� SRHWD�� 3LFDVVR� QmR� p� DSHQDV� XP
�FRORULVWD���PDV�XP��LQYHQWRU��

$�DOXVmR�D�5RPD��j�*UpFLD�H�j�ÉIULFD��QR�YHUVR����� UHPHWH�QRWDGDPHQWH�DR� LQtFLR�GR�VpFXOR
;;�� DR�PRPHQWR�HP�TXH�3LFDVVR� UHGHVFREULX� D� WUDGLomR�FOiVVLFD� H� D�KLVSkQLFD�� H� HQWURX�HP
FRQWDWR� FRP� DV� PiVFDUDV� DIULFDQDV�� UHGHVFREHUWDV� HVWDV� TXH� OKH� VHUYLUDP� GH� LQVSLUDomR�� GH
�SUHWH[WR�SOiVWLFR���HP�GLIHUHQWHV�IDVHV�GH�VXD�FDUUHLUD��DV�PiVFDUDV�DIULFDQDV�VmR�SHUFHSWtYHLV
QRV� URVWRV� GH� WUrV� GDV� FLQFR� 'HPRLVHOOHV� G·$YLJQRQ�� D� WUDGLomR� LEpULFD�� QDV� WDXURPDTXLDV�� D
KHOrQLFD�� HP� WHODV� FRPR�0XOKHUHV� QD� IRQWH�� GH� ������ 3DUD� R� SRHWD� GH�7HPSR� HVSDQKRO�� 3LFDVVR
HQFRQWURX�D��VXD�IRUoD�SHVVRDO�H�SROrPLFD��QR�H[HPSOR�GDGR�SHOD�SUySULD�YLGD�

0XULOR� 0HQGHV� FRQFOXL� R� VHX� SRHPD� UHDILUPDQGR� TXH� 3LFDVVR� KHUGRX� GD� (VSDQKD� DV
TXDOLGDGHV� TXH� R� GLVWLQJXHP� HQTXDQWR� DUWLVWD�� �D� IRUoD� H� D� FRQWHQomR��� 'HVVH� PRGR�� DR
FRQWUiULR� GD� LGpLD� TXH� YXOJDUPHQWH� VH� WHP�GRV� HVSDQKyLV� �� D� GH� XP�SRYR� DSDL[RQDGR�� FRP
IUHT�rQFLD�GRPLQDGR�SRU�VXDV�HPRo}HV�H�SHOD�LUUDFLRQDOLGDGH��� ��R�SRHWD�UHVVDOWD��QD�REUD�GR
SLQWRU��D�IRUoD�FRQWLGD��D�IRUoD�GR�HTXLOtEULR�

2�&XELVPR��HP�SLQWXUD��VXUJLX�HP�������QD�)UDQoD��FRP�/HV�'HPRLVHOOHV�G·$YLJQRQ��GH�3LFDVVR�
6HJXLQGR�DV�SHJDGDV�GH�&p]DQQH�QD�UHQRYDomR�GD�SHUVSHFWLYD�FRQYHQFLRQDO�H�VH�UHFXVDQGR�D
YHU�VXDV�MRYHQV�GH�XP�~QLFR�SRQWR�IL[R�QR�HVSDoR��3LFDVVR�SLQWRX�FDGD�XPD�GHOD�GH�XP�kQJXOR
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GLIHUHQWH�� OLEHUWDQGR�VH� GD� SHUVSHFWLYD� OLQHDU� TXH� KDYLD� GRPLQDGR� QD� SLQWXUD� GHVGH� R
5HQDVFLPHQWR�

(PERUD�/HV�'HPRLVHOOHV� G·$YLJQRQ� Mi� FRQWLYHVVHP� DV� VHPHQWHV� GR�&XELVPR�� R� TXDGUR� p� DLQGD
EHP� GLIHUHQWH� GRV� WUDEDOKRV� SRVWHULRUHV� GR� DUWLVWD�� SLQWDGRV� GXUDQWH� VHX� SULPHLUR� SHUtRGR
FXELVWD�� FKDPDGR� GH� &XELVPR� $QDOtWLFR�� LQDXJXUDGR� FRP� &DVDV� QD� FROLQD� H� DV� RXWUD� WHODV
HODERUDGDV�HP�+RUWD�GH�(EUR��QD�(VSDQKD��GXUDQWH�R�YHUmR�GH������

&HGR��HQWUHWDQWR��3LFDVVR�FRPHoRX�D�PRVWUDU�GHVFRQWHQWDPHQWR�FRP�R�QRYR�HVWLOR��1DWXUH]D
PRUWD� FRP� FDGHLUD� HPSDOKDGD�� FULDGD� HP� ������ VHULD� R� FRPHoR� GH� RXWUD� UHYLUDYROWD� QD� SLQWXUD
PRGHUD��$R� FRODU� VREUH� D� WHOD� XP� SHGDoR� GH� SDQR� TXH� LPLWDYD� R� DVVHQWR� GH� SDOKD� GH� XPD
FDGHLUD��H�DR�SLQWDU�DR�UHGRU�H�HP�FLPD�GR�PHVPR��3LFDVVR�GHX�RULJHP�j�FRODJHP��WpFQLFD�HVWD
TXH� VH� WRUQRX� SDUWH� GR� &XELVPR� 6LQWpWLFR�� D� VHJXQGD� IDVH� GR� PRYLPHQWR�� TXDQGR� %UDTXH� D
WUDQVIRUPRX�HP�SDSLHU�FROOp�

'R� SRQWR� GH� YLVWD� GD� OLWHUDWXUD�� R� YRFiEXOR� �FXELVPR�� H� VHXV� GHULYDGRV� IRUDP� XVDGRV
LQLFLDOPHQWH�� QD� )UDQoD�� SDUD� FDUDFWHUL]DU� FHUWDV� SURGXo}HV� GH� HVFULWRUHV� FRPR� *XLOODXPH
$SROOLQDLUH��0D[�-DFRE�H�3DXO�5HYHUG\��TXH�FRODERUDUDP�FRP�RV�SLQWRUHV�FXELVWDV�GXUDQWH�DV
SULPHLUDV� GpFDGDV� GHVWH� VpFXOR�� &HFLO\� 0DFNZRUWK� FRQVLGHUD� �/XQGL� UXH� &KULVWLQH��� GH
$SROOLQDLUH� �����R�SULPHLUR� WH[WR�FXELVWD� �����1HVVD�SRHVLD��R�SRHWD� IUDQFrV� UHJLVWURX� IUDVHV� H
SDUWHV�GH�IUDVHV�SURIHULGDV�SRU�DPLJRV�H�RXYLGDV�GH�HVWUDQKRV�HP�XP�FDIp�GH�0RQWPDUWUH��QD
HVSHUDQoD� GH� TXH� HVVHV� IUDJPHQWRV� GD� UHDOLGDGH�� TXDQGR� RUGHQDGRV� SHOD� PHQWH� GR� OHLWRU�
UHFULDVVHP�D�DWPRVIHUD�PRYLPHQWDGD�GR�FDIp�TXH�FRVWXPDYD�IUHT�HQWDU�QD�5XD�&KULVWLQH��1R
SRHPD�GH�$SROOLQDLUH��FDGD�YHUVR�IXQFLRQD�FRPR�XP�HOHPHQWR�DXW{QRPR�GD�FRPSRVLomR��H�
HP�JHUDO��QmR�Ki�OLJDo}HV�OyJLFDV�QHP�VLQWiWLFDV�HQWUH�HOHV��SUHGRPLQDQGR��SRU�FRQVHJXLQWH��D
SDUDWD[H�����

2�SRHPD��3LFDVVR���GH�0XULOR�0HQGHV�� VREUHWXGR�QD�SULPHLUD�SDUWH�� HVWi�PXLWR�GLVWDQWH�GR
TXH�0DFNZRUWK�FRQYHQFLRQRX�FKDPDU�GH��SRHVLD�FXELVWD���(VVH�GLVWDQFLDPHQWR�VH�GHYH��SHOR
PHQRV� HP�SDUWH�� DR� IDWR�GH� TXH�� VH� FRPSDUDGR� jV� REUDV� DQWHULRUHV� GR�SRHWD��7HPSR� HVSDQKRO
DVVLQDOD�� GR� SRQWR� GH� YLVWD� GH� VXD� HVWUXWXUD�� XPD� HVSpFLH� GH� UHWURFHVVR� RX�� SHOR�PHQRV�� GH
SDXVD�QD�HYR�OXomR�IRUPDO�GR�VHX�DXWRU��7DOYH]�R�FRQWDWR�GLUHWR�FRP�D�UHDOLGDGH�GD�(VSDQKD
WHQKD�OHYDGR�0XULOR�0HQGHV�D�RSWDU�SRU�XPD�VLQWD[H�PDLV�WUDGLFLRQDO��SRU�XPD�OLQJXDJHP�PDLV
WUDQVSDUHQWH��SRU� LPDJHQV�PDLV� FRQFUHWDV�� SRU�XPD�SRHVLD�� HQILP��PDLV� VXEVWDQWLYD� H�PHQRV
DGMHWLYD�� 6HJXQGR� /DtV� &RUUHD� GH� $UD~MR�� R� TXH� GH� IDWR� VLQJXODUL]D� �D� WpFQLFD� FRPELQDWyULD
IXQFLRQDO� H� OXFLGDPHQWH� DVVXPLGD�� GH� 7HPSR� HVSDQKRO� p� D� �FODULILFDomR� PDLV� DFHQWXDGD� GD
OLQJXDJHP��DWUDYpV�GDV�YLUWXDOLGDGHV�GD�VtQWHVH�YHUEDO�H�GR�DSURYHLWDPHQWR�GH�SRWHQFLDOLGDGHV
PDWHULDLV�GD�SDODYUD������

$OpP� GLVVR�� FRPR� Mi� IRL� DTXL� GLWR��0XULOR�0HQGHV� DSRQWD�� QD� SULPHLUD� SDUWH� GH� �3LFDVVR��
FDUDFWHUtVWLFDV�JHUDLV�GD�SHUVRQDOLGDGH�GR�DUWLVWD��UHVHUYDQGR��SDUD�D�VHJXQGD��D�DERUGDJHP�GD
WpFQLFD�GH� WUDEDOKR�SLFDVVLDQD��1D�SULPHLUD� SDUWH�� SRUWDQWR�� R�SRHWD� WHQWD� UHVROYHU� R� HQLJPD
TXH�HOH�SUySULR� VH� FRORFD�QR�SULPHLUR�YHUVR�� �4XHP�SHJD�D�YLGD�j�XQKD�FRPR� WX"��2V� VHWH
YHUVRV�VHJXLQWHV�VmR�XPD�UHVSRVWD�D�HVVD�SHUJXQWD�

$� VHJXQGD� SDUWH�� HQWUHWDQWR�� DERUGD� D� PDQHLUD� GH� WUDEDOKDU� GR� SLQWRU�� DSUR[LPDQGR�R� GRV
FXELVWDV�� $� SULPHLUD� DWLWXGH� D� VHU� GHVWDFDGD� p� R� PRGR� GH� R� DUWLVWD� VLWXDU� R� REMHWR� D� VHU
UHWUDWDGR��7UDWD�VH�GR�SURFHVVR�GH�VLQJXODUL]DomR�XVDGR�SHORV�FXELVWDV��TXH�FRQVLVWH�HP�ID]HU
GR�REMHWR�R�FHQWUR�GD�DWHQomR�H�HP�REVHUYi�OR�H�SLQWi�OR�GH�YiULRV�kQJXORV�VLPXOWDQHDPHQWH�
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(VVH� SURFHVVR�� GHQRPLQDGR� VLPXOWDQHLGDGH� RX� VLPXOWDQHtVPR�� p� XPD� FDUDFWHUtVWLFD� EDVLODU� GR
&XELVPR�

2V�FXELVWDV�JRVWDYDP�GH�SLQWDU�QDWXUH]DV�PRUWDV��LVWR�p��REMHWRV�GLVSRVWRV�HP�FLPD�GH�PHVDV�
YLVWDV� QmR� UDUR� GH� FLPD�� GH� XP� kQJXOR� TXH� SHUPLWLD� DR� REVHUYDGRU� XPD� HVSpFLH� GH� WRPDGD
DpUHD�GR�VHX�WDPSR��2�FRQWUDVWH�GLQkPLFR�IRUPDGR�SHOR�DUUDQMR�GHVVHV�REMHWRV�VREUH�D�PHVD
ID]�FRP�TXH�0XULOR�0HQGHV�RV�SHUFHED�FRPR��GUDPDWLV�SHUVRQDH��$VVLP��DV�QDWXUH]DV�PRUWDV
SLFDVVLDQDV�VHULDP���FRQWUDULDPHQWH�DR�TXH�LQGLFD�R�DGMHWLYR�TXH�FRPS}H�HVVD�H[SUHVVmR���YLYDV�
Mi�TXH��KHUGHLUDV�GD��OLomR�HVSDQKROD���HTXDFLRQDU�VH�LDP�D�SHUVRQDJHQV�GH�XPD�SHoD�WHDWUDO�D
VH�FUX]DUHP�QR��VLOrQFLR�IpUWLO��GD�WHOD�SDOFR�

$� UHSUHVHQWDomR� ODPLQDU� GRV� REMHWRV�� FULDGD� SHOD� HOLPLQDomR� GD� SHUVSHFWLYD� UHQDVFHQWLVWD�� p
FDUDFWHUtVWLFD�GRV�WUDEDOKRV�GH�3LFDVVR�GR�SHUtRGR�FXELVWD�VLQWpWLFR��$R�ROKDU�XP�TXDGUR�GHVVD
IDVH�� R� REVHUYDGRU� WHP� IUHT�HQWHPHQWH� D� LPSUHVVmR� GH� TXH� RV� REMHWRV�� WUDQVIRUPDGRV� HP
OkPLQDV�� VmR� FRORFDGRV� XQV� VREUH� RV� RXWURV� FRPR� FDUWDV� GH� EDUDOKR� HVSDOKDGDV� HP� FLPD� GH
XPD�PHVD��$VVLP��QR�TXH�WDQJH�j�HVWUXWXUD�GD�VHJXQGD�SDUWH�GH��3LFDVVR���0XULOR�0HQGHV�XVD�
HQWUH� RV� YHUVRV� QRYH� H� GH]HQRYH�� D� SDUDWD[H�� RX� PHOKRU�� XPD� VHT�rQFLD� GH� VHWH� SHUtRGRV
FRRUGHQDGRV�TXH�OHPEUDP�D�MXVWDSRVLomR�GRV�REMHWRV�HP�XPD�QDWXUH]D�PRUWD�FXELVWD�VLQWpWLFD�

9ROWDQGR�� DLQGD� XPD� YH]�� j� LGpLD� GH� FRQWHQomR�� IXQGDPHQWDO� SDUD� 0XULOR� 0HQGHV� QR� TXH
UHVSHLWD� j� DUWH� GH�3LFDVVR�� OHPEUHPRV� TXH�� UDUDPHQWH� DEVWUDWD�� HVVD� DUWH� EXVFD� LQVSLUDomR� QD
UHDOLGDGH�� QD� YLGD�� 6H� DSUR[LPDGD� GR� $EVWUDFLRQLVPR�� D� SLQWXUD� GH� 3LFDVVR� DFHUFD�VH� GR
$EVWUDFLRQLVPR� 3LFWyULFR�(VWUXWXUDO�� SRLV� UDUDPHQWH� R� SLQWRU� GHL[D� GH� UHWUDWDU� �� SRU� PDLV
YLROHQWR� TXH� VHMD� R� SURFHVVR� GH� GHIRUPDomR� D� TXH� VXEPHWH� D� ILJXUD� �� RV� REMHWRV� H� RV� VHUHV
SUHVHQWHV�QD�QDWXUH]D��(P�VXD�IDVH�FXELVWD��3LFDVVR�FRQVWUXLX�VHXV�TXDGURV�FRPR�XP�DUTXLWHWR
HVWUXWXUD�VHXV�GHVHQKRV�H�SURWyWLSRV�

2�VHJXQGR�WH[WR�GHGLFDGR�D�3LFDVVR�HP�7HPSR�HVSDQKRO�LQWLWXOD�VH��*XHUQLFD���1HVVH�SRHPD��R
QRPH�GR�SLQWRU�DQGDOX]�DSDUHFH�HP�IXQomR��SRGH�VH�GL]HU��GR�SRGHU�TXH�WHP�D�DUWH�GH�UHFRUWDU
D�UHDOLGDGH�H�GH�GDU�D�HVVH�UHFRUWH�XP�GHVWDTXH�HVSHFLDO�TXH�R�VLQJXODUL]D�H�R�S}H�HP�HYLGrQFLD�

$�FLGDGH�EDVFD�GH�*XHUQLFD�IRL�ERPEDUGHDGD�SHORV�DYL}HV�GD�/HJLmR�&RQGRU��IRUoDV�QD]LVWDV�D
VHUYLoR� GR� *HQHUDO� )UDQFR�� HP� ��� GH� DEULO� GH� ������ GXUDQWH� D� JXHUUD� FLYLO� HVSDQKROD�
&RQVLGHUDQGR�RV�DFRQWHFLPHQWRV�TXH�VH�VHJXLUDP��QRV�DQRV�VXEVHT�HQWHV��QD�(XURSD��p�EHP
SRVVtYHO�TXH�R�DWDTXH�j�*XHUQLFD�VH�WLYHVVH�WRUQDGR��FRP�R�SDVVDU�GRV�DQRV��DSHQDV�XP�IDWR�D
PDLV� HP�PHLR� D� WDQWRV� RXWURV� TXH� RFRUUHUDP� QHVVH� SHUtRGR� WmR� FRQWXUEDGR� H� YLROHQWR� GD
KLVWyULD� GD�(XURSD��'H� FHUWR�PRGR�� SRGH�VH� DILUPDU� TXH�� QR� FDVR� GR� ERPEDUGHLR� j� FLGDGH
EDVFD��IRL�R�SLQFHO�GH�3LFDVVR�TXH�R�VDOYRX�GR�LQF{PRGR�HVTXHFLPHQWR�HP�TXH�FDtUDP�WDQWRV
RXWURV� WUiJLFRV� HSLVyGLRV� OLJDGRV� j� 6HJXQGD� *XHUUD� 0XQGLDO�� +RMH�� QmR� VH� SRGH� IDODU� GH
*XHUQLFD�VHP�PHQFLRQDU�D� WHOD�TXH�3LFDVVR�SLQWRX�VREUH�R�DFRQWHFLPHQWR��H�D� LPDJHP�PDLV
FRQWXQGHQWH� TXH� VH� WHP� GD� FDWiVWURIH�� DSHVDU� GDV� IRWRJUDILDV� H[LVWHQWHV� GD� FLGDGH
ERPEDUGHDGD��p�PHVPR�D�UHJLVWUDGD�QR�TXDGUR�GR�SLQWRU�PDODJXHQKR�

&RQWUDULDPHQWH� D� RXWUDV� SDLVDJHQV� GH� 7HPSR� HVSDQKRO�� HP� VHX� SRHPD� �*XHUQLFD��� 0XULOR
0HQGHV� GHVFUHYH�� QmR� D� FLGDGH� TXH� HIHWLYDPHQWH� YLX� QD� VHJXQGD� PHWDGH� GD� GpFDGD� GH
FLQT�HQWD�� PDV� D� FLGDGH� IL[DGD� SRU� 3LFDVVR�� HP� ������ HP� VXD� WHOD�� (P� RXWUDV� SDODYUDV�� D
LPDJHP�TXH�YHLR�j�PHQWH�GR�SRHWD�DR�IDODU�GH�*XHUQLFD� IRL�D�GR�TXDGUR�GR�SLQWRU�DQGDOX]�
UD]mR�SRU�TXH�R�QRPH�GR�DUWLVWD�p�FLWDGR�QD�~OWLPD�HVWURIH�GR�SRHPD��(P��*XHUQLFD���0XULOR
0HQGHV�HVFUHYHX�



5

6XEVLVWH��*XHUQLFD��R�H[HPSOR�PDFKR�
6XEVLVWH�SDUD�VHPSUH�D�KRQUD�FDVWLoD�
$�MRYHP�H�DQWLJD�WUDGLomR�GR�FDUYDOKR
4XH�GHVFHUUD�R�SiOLR�GH�GLDPDQWH�
$�IRUoD�GR�WHX�FRUDomR�GHVHQFDGHDGR
&RQWDFWRX�RV�VXEWHUUkQHRV�GH�(VSDQKD�
(�R�PXQGR�GD�OXFLGH]�D�UHFHEHX�
2�DU�YRD�LQFRUSRUDQGR�VH�WHX�QRPH�



6HP�D�EHOH]D�GR�ULWR�FDVWLJDGR�
$XPHQWDQGR�D�FRPDUFD�GD�IRPH�
2�WRXUR�GH�DUPDV�EOLQGDGDV
,QYHVWLX�FRQWUD�UD]mR�
(LV�TXH�Mi�3LFDVVR�R�IL[RX�
'HVWUXLQGR�D�GHVRUGHP�EiUEDUD�
&RP�GXUR�ULJRU�HVSDQKRO
1D�DUTXLWHWXUD�GR�TXDGUR���S������

$� H[HPSOR� GH� �3LFDVVR��� R� SRHPD� �*XHUQLFD�� WDPEpP� HVWi� HVWUXWXUDGR� HP� GXDV� SDUWHV�
VHSDUDGDV� SRU� XP� DVWHULVFR�� 6mR� DR� WRGR� GH]HVVHLV� YHUVRV� GLYLGLGRV� HP� TXDWUR� TXDGUDV��1D
SULPHLUD� SDUWH�� 0XULOR� 0HQGHV� H[DOWD� D� IRUoD� PRUDO� GRV� EDVFRV�� *XHUQLFD� p�� SDUD� HOH�� �R
H[HPSOR�PDFKR��GH��KRQUD�FDVWLoD���2�SRHWD�FRPSDUD�R�WUDGLFLRQDOLVPR�GR�SRYR�EDVFR�D�XP
�FDUYDOKR���iUYRUH�DVVRFLDGD�j�LGpLD�GH�UHVLVWrQFLD�H�ORQJHYLGDGH��(VVD�LGpLD�p�HQIDWL]DGD�FRP�D
PHWiIRUD��SiOLR�GH�GLDPDQWH���XPD�UHIHUrQFLD��WDOYH]��DR�FpX�HVWUHODGR�GD�UHJLmR�GH�*XHUQLFD�
PDV��FRP�FHUWH]D��XPD�DOXVmR�j�FRQVDELGD�UHFXVD�GRV�EDVFRV�j�GRPLQDomR�SRU�RXWURV�SRYRV��2
GLDPDQWH�p��HQWUH�DV�SHGUD�SUHFLRVDV��D�TXH�PDLRU�UHVLVWrQFLD�RIHUHFH�j�IRUoD�GH�IULFomR��(VVDV
PHWiIRUDV�YHJHWDO�H�PLQHUDO�VXJHUHP��SRUWDQWR��TXH�D�KRQUD�H�DV�WUDGLo}HV�GR�SRYR�EDVFR�WrP
VXEVLVWLGR�LQFyOXPHV��DR�ORQJR�GRV�VpFXORV��FRPR�XP�FDUYDOKR�PLOHQDU�RX�XP�UtJLGR�GLDPDQWH�

$�VHJXQGD�TXDGUD�LQVLVWH�QR�FRQFHLWR�GH�IRUoD�GR��FRUDomR�GHVHQFDGHDGR���SRUWDQWR��OLYUH�GH
FRUUHQWHV�� GR� SRYR� EDVFR�� $� QRomR� GH� UHVLVWrQFLD� �H� DJRUD� HVWDPRV� SHQVDQGR� QR� VHQWLGR
HVSHFtILFR�TXH�R�WHUPR�DGTXLULX�HP�IUDQFrV�GXUDQWH�D�6HJXQGD�*XHUUD�0XQGLDO��R�GH�UpVLVWDQFH�j
RFXSDomR� DOHPm�� HVWi� SUHVHQWH� QD� DOXVmR� j� OXWD� VXEWHUUkQHD� WUDYDGD� SHORV� EDVFRV� FRQWUD� R
JRYHUQR�GH�)UDQFR��6HJXQGR�R�SRHWD�� IRL�HVVH�PRYLPHQWR�UHYROXFLRQiULR�GH� UpVLVWDQFH�TXH��R
PXQGR�GD�OXFLGH]���R�PXQGR�OLYUH��UHFRQKHFHX�H�WUDQVIRUPRX�HP�HPEOHPD�GH�OXWD�HP�SURO�GD
OLEHUGDGH�H�FRQWUD�RV�JRYHUQRV�WRWDOLWiULRV��3RU�LVVR���R�DU�YRD�LQFRUSRUDQGR�VH�WHX�QRPH��

$R�DILUPDU��QD� WHUFHLUD�HVWURIH��TXH��2�WRXUR�GH�DUPDV�EOLQGDGDV���,QYHVWLX�FRQWUD�D� UD]mR��
0XULOR�0HQGHV�ID]�XPD�DOXVmR�GLUHWD�j�WHOD�GH�3LFDVVR��QD�TXDO�DV�IRUoDV�DJUHVVRUDV�DOHPmV�VmR
PHWDIRULFDPHQWH� UHSUHVHQWDGDV� SHOR� �WRXUR� GH� DUPDV� EOLQGDGDV��� TXH�� DOKHLR� DR� FDRV� j� VXD
YROWD��ROKD�SDUD�D�HVTXHUGD��SDUD�IRUD�GR�TXDGUR��HQTXDQWR�DV�GHPDLV�ILJXUDV�GLULJHP�SDUD�HOH
ROKDUHV� GH� WHUURU�� 6HJXQGR� 0XULOR� 0HQGHV�� p� HP�*XHUQLFD� TXH� �R� HQLJPD� GD� WDXURPDTXLD�
WUDQVSRVWR� HP� FKDYH� SOiVWLFR�SROtWLFD� GH� H[HJHVH� GD� JXHUUD� FLYLO�� H[SORGH� �QXPD� GLPHQVmR
FyVPLFD���S��������
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2�~OWLPR�TXDUWHWR�p�DLQGD�XPD�UHIHUrQFLD�DR�IDPRVR�TXDGUR�GH�3LFDVVR��PDV�VREUHWXGR�j�DUWH
GR�SLQWRU�H�DR�SRGHU�GH�RUJDQL]DomR�GD�DUWH�HP�JHUDO��FDSD]�GH�LQVWDXUDU�D�VXD�SUySULD�RUGHP�
SRU�PDLV�FDyWLFD�TXH�VHMD�D�UHDOLGDGH�UHWUDWDGD��$VVLP��DR�IL[DU�HP�VXD�WHOD��D�GHVRUGHP�FDXVDGD
SHOR�ERPEDUGHLR�GH�*XHUQLFD��3LFDVVR�LPSULPLX�j�FHQD�XPD�QRYD�RUJDQL]DomR��D�RUJDQL]DomR
GD��DUTXLWHWXUD�GR�TXDGUR���SRUWDQWR��GD�DUWH��JUDoDV�DR��GXUR�ULJRU�HVSDQKRO���FDUDFWHUtVWLFR�GD
SHUVRQDOLGDGH�LEpULFD�TXH�HOH�HQDOWHFHUD�QR�SRHPD��3LFDVVR��

2�REMHWLYR�GHVWD�FRPXQLFDomR�IRL�DSUR[LPDU�D�SRHVLD�GH�0XULOR�0HQGHV�GD�SLQWXUD�GH�3DEOR
3LFDVVR�� FRP� YLVWDV� DR� VHX� P~WXR� HVFODUHFLPHQWR�� (VSHUR� WHU� DWLQJLGR�� SHOR� PHQRV
SDUFLODPHQWH��HVVH�REMHWLYR�

�

127$6

����0XULOR�0HQGHV��3RHVLD�FRPSOHWD�H�SURVD��2UJ��/XFLDQD�6WHJDJQR�3LFFKLR���5LR�GH�-DQHLUR��1RYD
$JXLODU��������S������7RGDV�DV�UHIHUrQFLDV�D�HVVD�HGLomR�VHUmR�IHLWDV��HQWUH�SDUrQWHVHV��QR�WH[WR�

���� �(QWUR� QR� DQGDU� WpUUHR� GD� FDVD� QDWDO� GH� 3LFDVVR�� (OH� WUDQVFRUUHX� HP� 0iODJD� RV� DQRV
GHFLVLYRV� GD� LQIkQFLD� H� IRUPDomR�� FXMR� VLJQLILFDGR� D� FUtWLFD� DLQGD� QmR� DSURIXQGRX� EHP�� 2
DFHUYR�SLFDVVHDQR�GR�PRGHVWR�PXVHX�ORFDO�QmR�DMXGD�D�HVFODUHFr�OR���S��������

����3DUD�0XULOR�0HQGHV���DV�UDt]HV�GR�IHQ{PHQR�SURGLJLRVR�IRUDP�SODQWDGDV�DTXL�>HP�0iODJD@�
QHVWD� FLGDGH� DQGDOX]D� RQGH� R�PHQLQR�3DEOR� DUPDGR�GR� VHX� ROKR� ]DKRUL� GHVFREUH�3LFDVVR�� D
HQRUPLGDGH�GD�YLGD��D�IDEXORVD�(VSDQKD�H�VHXV�DEVXUGRV��D�SULPHLUD�&RQVXHOR�RX�$QJXVWLDV��RV
FDUWD]HV�JULWDQWHV�GDV�FRUULGDV��R�WHUULWyULR�GD�SUySULD�FRUULGD��R�FDUiWHU�VLQJXODU�GH�FDGD�GLHVWUR�
R�SUREOHPD�HVSDQKRO�SDUDOHOR�DR�ULWR�DQWLT�tVVLPR�GD� WRXUDGD��RQGH�FRPHoD�D�SLQWDU�R�DXWR�
UHWUDWR�JLJDQWHVFR�TXH�p�VXD�REUD������S��������

����*XLOODXPH�$SROOLQDLUH��&DOOLJUDPPHV��3DULV�������S��������

����&HFLO\�0DFNZRUWK��*XLOODXPH�$SROOLQDLUH�DQG�WKH�FXELVW�OLIH��1HZ�<RUN��+RUL]RQ�3UHVV��������S�
����� �$GRSWLQJ� WKLV� WHFKQLTXH� KH� KDG� KLWKHUWR� OHIW� WR� 3LFDVVR�� %UDTXH� DQG� RWKHU� IULHQGV�
$SROOLQDLUH�FKRVH�WKRVH�HOHPHQWV�RI� WKH�VXUURXQGLQJV�ZKLFK�VHHPHG�WR�KLP�ULFKHVW� LQ�SRHWLF
WUXWK� ²� IUDJPHQWV� RI� FRQYHUVDWLRQ�� REMHFWV�� VRXQGV� ²� ZLWKRXW� SUHVHQWLQJ� WKHP� LQ
FRQYHQWLRQDOO\�UHFRJQLVDEOH�SDWWHUQV�DQG�WKH�UHVXOW�ZDV�WKH�ILUVW�&XELVW�SRHP��

����*HRUJH�/HPDvWUH��)URP�&XELVP�WR�6XUUHDOLP�LQ�IUHQFK�OLWHUDWXUH��&DPEULGJH��+DUYDUG�8QLYHUVLW\
3UHVVH��������S�������7KLV�>D�FRPSOH[D�HUXGLomR�GH�$SROOLQDLUH@�XQGRXEWO\�SUHGLVSRVHG�KLP�WR
XQGHUVWDQG� WKH� SRLQW� RI� YLHZ� RI� WKH� &XELVW� SDLQWHU�� WR� ZKRP� UHDOLW\� DSSHDUHG� DV� D� VHW� RI
LVROHWHG�SLHFHV�HDFK�RI�ZKLFK�PD\�EH�RI�HQJURVVLQJ�LQWHUHVW�EXW�ZKRVH�RUGHU�LQ�UHODWLRQ�WR�RQH
DQRWHU�LV�QRW�LPPXWDEO\�IL[HG�DQG�WKHUHIRUH�FDQ�EH�DOWHUHG�DOPRVW�DW�ZLOO��

����/DtV�&RUUrD�GH�$UD~MR��0XULOR�0HQGHV��5LR�GH�-DQHLUR��9R]HV��������S������3RHWDV�0RGHUQRV
GR�%UDVLO����

�

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

$32//,1$,5(��*XLOODXPH��&DOOLJUDPPHV��3DULV��*DOOLPDUG�������
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$5$Ó-2��/DtV�&RUUrD�GH��0XULOR�0HQGHV��5LR�GH� -DQHLUR��9R]HV��������3RHWDV
0RGHUQRV�GR�%UDVLO����

/(0$Í75(�� *HRUJH�� )URP� &XELVP� WR� 6XUUHDOLP� LQ� IUHQFK� OLWHUDWXUH�� &DPEULGJH�
+DUYDUG�8QLYHUVLW\�3UHVV�������

0$&.:257+�� &HFLO\�� *XLOODXPH� $SROOLQDLUH� DQG� WKH� FXELVW� OLIH�� 1HZ� <RUN�
+RUL]RQ�3UHVV�������

0(1'(6�� 0XULOR�� 3RHVLD� FRPSOHWD� H� SURVD�� 2UJDQL]DomR� GH� /XFLDQD� 6WHJDJQR
3LFFKLR��5LR�GH�-DQHLUR��1RYD�$JXLODU�������

�


