
3DODYUDV�FKDYH��(VSRUWH��'LiVSRUD��&KLQHVHV��0RoDPELTXH�

.H\�ZRUGV��6SRUW��'LDVSRUD��&KLQHVH��0R]DPELTXH�

(VSRUWH��SRUWXJDOL]DomR�H�GLiVSRUD��RV�OXVR�
FKLQHVHV�GH�0RoDPELTXH
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HVSHFLÀFDPHQWH��GR�EDVTXHWHERO��RV�FRORQRV�FKLQHVHV�JDQKDUDP�QRWRULHGDGH�H�IRUDP�FRQVLGHUDGRV�´ERQV�
SRUWXJXHVHVµ�H�ERQV�FLGDGmRV��%DVHDGR�HP�XP�WUDEDOKR�HWQRJUiÀFR�PXOWLVVLWXDGR�UHDOL]DGR�MXQWR�DRV�OXVR�
FKLQHVHV��HVWH�DUWLJR�UHÁHWH�VREUH�R�HVSRUWH�HP�WHUPRV�GH�XPD�GLPHQVmR�VLJQLÀFDWLYD�GDTXHOD�PRGHUQLGDGH�
FRORQLDO��

�

$EVWUDFW��7KLV�DUWLFOH�VHHNV�WR�UHFRQVWUXFWV�WKH�WHQXRXV�DQG�SDUDGR[LFDO�LQFRUSRUDWLRQ�RI�WKH�&KLQHVH�RI�
%HLUD��0R]DPELTXH��LQWR�WKH�´3RUWXJXHVH�IDPLO\µ��7KH�SDSHU�IRFXVHV�RQ�WKH������SHULRG��ZKHQ�3RUWXJDO�
VRXJKW�WR�VWUHQJWKHQ�LWV�FRORQLDO�LGHRORJ\�ZLWK�UHIHUHQFHV�WR�DQ�DOOHJHG�PXOWLUDFLDOLVP�LQ�WKH�VR�FDOOHG�
8OWUDPDULQH�3URYLQFHV��+RZ�WKLV�SRUWXJDOL]DWLRQ�ZDV�SHUIRUPHG"�7KURXJK�VSRUW�DQG��PRUH�VSHFLÀFDOO\��
WKURXJK�EDVNHWEDOO�WKH�&KLQHVH�VHWWOHUV�JDLQHG�QRWRULHW\�DQG�ZHUH�FRQVLGHUHG�DV�D�́ JRRG�3RUWXJXHVHµ�DQG�
JRRG�FLWL]HQV��%DVHG�RQ�D�PXOWL�VLWHG�HWKQRJUDSKLF�ZRUN�FRQGXFWHG�DPRQJ�WKH�/XVR�&KLQHVH�GLDVSRUD��WKLV�
DUWLFOH�DLPV�WR�UHÁHFW�RQ�VSRUW�DV�D�VLJQLÀFDQW�GLPHQVLRQ�RI�WKDW�FRORQLDO�PRGHUQLW\��
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$OJXPDV�YH]HV��DRV�GRPLQJRV��HX�H�&KLQJ�tDPRV�GH�EXUUD��HUD�DVVLP�TXH�FKDPiYDPRV�DV�
QRVVDV�ELFLFOHWDV��SHODV�PDUJHQV�GR�&KLYHYH��SDUD�YHU�RV�SHVFDGRUHV�GH�PXVVRSR�H�DV�
YHQGHGRUDV�GH�PDURUD��2�SHTXHQR�FKLQrV�ROKDYD�R�SRHQWH�VREUH�DV�iJXDV�EDUUHQWDV�H�VHXV�
ROKRV�HVWUHLWRV�SDUHFLDP�YHU�SDLVDJHQV�SDUD�DOpP�GR�RFHDQR��&HUWR�GLD��HOH�PH�FRQYLGRX�
SDUD�DVVLVWLU�D�XP�GHVDÀR�GH�EDVTXHWHERO��-RJDYD�R�VHX�FOXEH�GH�SHLWR��R�$WOpWLFR�&KLQrV��
´0HX�SDL�QmR�PH�GHL[D�GL]HU�R�QRPH�GR�&OXEH�HP�SRUWXJXrVµ��FRQIHVVRX��´(�TXH�RXWUR�
QRPH�WHP�R�&OXEH"µ��́ e�R�7XQJ�+XD�$WKOHWLF�&OXEµ�

,QWURGXomR

�����������0LD�&RXWR��́ $�&KLQD�GHQWUR�GH�QyVµ��3HQVDJHLUR�IUHTXHQWH��������S����

� (VWH� DUWLJR� UHVXOWD� GH� XPD� LQYHVWLJDomR� VREUH� D� GLiVSRUD� OXVR�FKLQHVD�� RULJLQiULD� GH�
0RoDPELTXH��$�HWQRJUDÀD�LQLFLRX�VH�HP�&XULWLED��SRU�YROWD�GH�������(VVD�FLGDGH�IRL�R�SULQFLSDO�
GHVWLQR� GRV� OXVR�FKLQHVHV� TXH� VDtUDP� GH�0RoDPELTXH�� HQWUH� ����� H� ������ 2� HQFRQWUR�� HP�
&XULWLED�� FRP�HVWD� FRPXQLGDGH��REULJRX�PH�D� UHWRPDU�SUHRFXSDo}HV�DQWLJDV� �DQDOLVDGDV�QD�
PLQKD� WHVH� GH� GRXWRUDGR�� VREUH� DVVLPLODFLRQLVPR�� FRORQLDOLVPR� SRUWXJXrV� H� PLWRORJLDV�
OXVRWURSLFDOLVWDV��3RUWDQWR��DSyV�PLQKDV�VXFHVVLYDV�YLVLWDV�D�0RoDPELTXH��LQLFLDGDV�HP�������
DFDEHL�HQFRQWUDQGR��YLQWH�DQRV�GHSRLV��XP�IUDJPHQWR�GDTXHOH�SDtV��SRU�DVVLP�GL]HU��DW�KRPH��
,PHGLDWDPHQWH�� D� SHVTXLVD� WRUQRX�VH� ´PXOWLVVLWXDGDµ�� SRLV�� QRV� ~OWLPRV� DQRV�� WHQKR�
HQWUHYLVWDGR�H�YLVLWDGR�IDPtOLDV�GD�GLiVSRUD�TXH��DOpP�GR�%UDVLO��UHVLGHP�HP�3RUWXJDO��(VWDGRV�

�8QLGRV�H��XQV�SRXFRV�UHPDQHVFHQWHV��HP�0RoDPELTXH ��
� $� SHUJXQWD� TXH� LQLFLDOPHQWH� VXUJH� p�� SRU� TXH� HVSRUWH� H� ´SRUWXJDOL]DomRµ� HVWmR�
LUUHPHGLDYHOPHQWH�DVVRFLDGRV�D�HVWD�GLiVSRUD"�1RV�~OWLPRV�DQRV��R�HVWXGR�GD�UHODomR�HQWUH�
HVSRUWH�H�DV�GLQkPLFDV�GH�FRQVWUXomR�GH�VXEMHWLYLGDGHV� LQGLYLGXDLV�H�FROHWLYDV� WHP�FUHVFLGR�

�H[SRQHQFLDOPHQWH �� $TXL� WUDWDUHPRV� VREUH� DV� UHSHUFXVV}HV� VRFLRFXOWXUDLV� GH� XPD� SUiWLFD�
HVSRUWLYD�²�R�EDVTXHWH�²�HP�XP�FRQWH[WR�FRORQLDO�VLQJXODU��2�FHUQH�GD�TXHVWmR�VH�VLWXD�QHVVH�SDU�
TXDVH� LQGLVVRFLiYHO�� ´HVSRUWH�QDomRµ�� 3DUD� WDQWR�� DQDOLVDPRV� D� UHODomR� HQWUH� DTXHOD�SUiWLFD�
HVSRUWLYD�H�D�FRQVWUXomR�GH�XP�HWKRV��TXH�IRL�IXQFLRQDO�D�XP�SURMHWR�KLHUDUTXL]DQWH�H�H[FOXVLYLVWD��
(P� JUDQGH� PHGLGD�� RV� FKLQHVHV� GH� 0RoDPELTXH� FRQVHJXLUDP� RFXSDU�� GH� PDQHLUD� EHP�
VXFHGLGD��RV�HVWUDWRV�PpGLRV�GD�VRFLHGDGH�WDUGR�FRORQLDO��3RUpP��R�HVSRUWH�IRL�QmR�DSHQDV�XP�
VLPSOHV� PHLR� GH� LQWHJUDomR� QHVVD� VRFLHGDGH�� PDV� XPD� HVSpFLH� GH� VLVWHPD� FXOWXUDO�� XPD�
OLQJXDJHP�TXH�HUD�SUHFLVR�´OHUµ�H�LQWHUSUHWDU�SDUD�HQWHQGHU�R�VXSRVWR�FDUiWHU�H�D�LGLRVVLQFUDVLD�
GRV� FKLQHVHV�� $� LPSUHQVD� FRORQLDO�� YHUHPRV�� WHYH� XP� SDSHO� FKDYH� QHVVD� HPSUHLWDGD�
KHUPHQrXWLFD��

�����¬��(VSRUWH��SRUWXJDOL]DomR�H�GLiVSRUD

�� �*RVWDULD� GH� DJUDGHFHU� D� WRGDV� DV� IDPtOLDV� RULXQGDV� GH�0RoDPELTXH� TXH�� DR� ORQJR� GHVWHV� DQRV�� DFHLWDUDP�
FRQYHUVDU�FRPLJR��8P�DJUDGHFLPHQWR�HVSHFLDO�SDUD�.ZDQ�9HL�4XLR��VHPSUH�VROtFLWR�H�GLVSRQtYHO�SDUD�HVFODUHFHU�
PLQKDV�G~YLGDV��IRL�4XLR�TXHP��FRP�JUDQGH�JHQHURVLGDGH��IRUQHFHX�PH�YiULDV�GDV�IRWRJUDÀDV�UHSURGX]LGDV�QHVWH�
DUWLJR�� &RQVHJXL� UHDOL]DU� D� SHVTXLVD� GRFXPHQWDO� QR� $UTXLYR� +LVWyULFR� GH� 0RoDPELTXH�� HP� ������ JUDoDV� j�
LQHVWLPiYHO�DMXGD�GH�$QWyQLR�6RSD��(VWD�SHVTXLVD�p�� WDPEpP��GHVHQYROYLGD��JUDoDV�DR�DSRLR�GH�XPD�EROVD�GH�
SURGXWLYLGDGH�HP�SHVTXLVD�GR�&13T��3URF��Q�����������������
��0HVPR�QRV� OLPLWDQGR�DR� FDVR�GRV� HVSDoRV�RULXQGRV�GD� FRORQL]DomR�SRUWXJXHVD�� D� OLWHUDWXUD� p� H[WHQVD�� 6HP�
G~YLGDV��R�FDVR�GR�IXWHERO�WHP�VLGR�PDLV�DPSODPHQWH�DERUGDGR��1R�%UDVLO��D�SURGXomR�ELEOLRJUiÀFD�VREUH�R�WHPD�p�
YROXPRVD��,QIHOL]PHQWH��FDUHFHPRV�GH�HVSDoR�SDUD�FLWDU�DOJXQV�GHVVHV�WUDEDOKRV��3RUpP��YDOH�D�SHQD�PHQFLRQDU�DV�
FRQWULEXLo}HV� SLRQHLUDV� GH� -RVp� 6pUJLR� /HLWH� /RSHV�� 6LPRQH� /DKXG� *XHGHV� H� &DUPHQ� 5LDO�� 3DUD� R� FDVR� GH�
0RoDPELTXH��GHQWUH� RV� WUDEDOKRV� UHGLJLGRV�QRV�~OWLPRV� DQRV�� LPSRUWD�PHQFLRQDU��1XQR�'RPLQJRV��)XWHERO� H�
&RORQLDOLVPR��&RUSR�H�&XOWXUD�3RSXODU�HP�0RoDPELTXH��/LVERD��,PSUHQVD�GH�&LrQFLDV�6RFLDLV��������0DUFRV�&DUGmR��HP�
)DGR�7URSLFDO��2�/XVR�7URSLFDOLVPR�QD�&XOWXUD�GH�0DVVDV��������������������GHGLFRX�XP�FDStWXOR�j�HPEOHPiWLFD�ÀJXUD�
GH�(XVpELR�GD�6LOYD�)HUUHLUD��1DVFLGR�HP�0RoDPELTXH��(XVpELR�VH�WRUQRX��D�SDUWLU�GD�GpFDGD�GH�������R�PDLRU�
MRJDGRU�GD�KLVWyULD�GR�IXWHERO�SRUWXJXrV�H�XP�VtPEROR�QDFLRQDO�HP�SOHQR�SHUtRGR�WDUGR�FRORQLDO��
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�$�PDLRULD��FRPR�DQXQFLiUDPRV��VH�LQVWDORX�QD�FLGDGH�GH�&XULWLED��DOL�GHVHQYROYHUDP�
VXDV�DWLYLGDGHV�FRPHUFLDLV�H�SURÀVVLRQDLV�H�IXQGDUDP��HP�������D�$VVRFLDomR�&XOWXUDO�&KLQHVD�
GR�3DUDQi��$LQGD�KRMH��R�KDELWXV�VRFLRFXOWXUDO�GHVWD�GLiVSRUD�HVWi�SHUSDVVDGR�SHODV�SUiWLFDV�
DVVRFLDWLYLVWDV�H�HVSRUWLYDV�QDVFLGDV�QR�0RoDPELTXH�GRV�DQRV������������

e�SURYiYHO�TXH�XP�GRV�SURWDJRQLVWDV�TXH�HVWLPXORX�D�́ HVFROKDµ�GH�&XULWLED�WHQKD�VLGR�R�
LUPmR�&RUGHLUR��ÀJXUD�FRQKHFLGD��QRV�DQRV����H�����GR�&ROpJLR�0DULVWD�GD�%HLUD��0RoDPELTXH���
RQGH�PXLWRV�FKLQHVHV�FXUVDUDP�R�/LFHX��1DVFLGR�QR�VXO�GR�%UDVLO��DSyV�WHU�IUHTXHQWDGR�VHXV�
HVWXGRV�PDULVWDV�QD�(VFROD�1RUPDO�6XSHULRU��QR�,QVWLWXWR�&KDPSDJQDW�GH�3RUWR�$OHJUH��R�LUPmR�
$UPDQGR�&RUEHOOLQL��PDLV�FRQKHFLGR�QD�%HLUD�FRPR�´LUPmR�&RUGHLUR
��SDUWH�SDUD�D�ÉIULFD�HP�
������1DV�YpVSHUDV�GD�LQGHSHQGrQFLD�GH�0RoDPELTXH��HVFDSD�SHOD�IURQWHLUD�H�FRQVHJXH�FKHJDU�j�
5RGpVLD��DWXDO�=LPEiEXH��RQGH�WRPD�XP�DYLmR�SDUD�3RUWXJDO��2V�,UPmRV�0DULVWDV�GH�3RUWXJDO�R�
DFROKHUDP�SRU�XP�SHUtRGR��(P�������UHWRUQD�DR�%UDVLO�À[DQGR�UHVLGrQFLD�QR�5LR�GH�-DQHLUR��
3UHFLVDPHQWH��XP�GRV�WUDEDOKRV�TXH�R�´LUPmR�&RUGHLURµ�UHDOL]D�QR�5LR�GH�-DQHLUR�FRQVLVWH�HP�
UHFHEHU�H�UHFRORFDU�RV�´FRORQRVµ�GH�0RoDPELTXH�H�$QJROD�HP�OXJDUHV�DGHTXDGRV��(VVDV�WDUHIDV�
IRUDP� UHDOL]DGDV� QR� FRQWH[WR� GR� 0$(3� �0RYLPHQWR� GH� $SRLR� DR� (PLJUDQWH� 3RUWXJXrV��
IXQGDGR�QR�5LR�GH�-DQHLUR�HP�VHWHPEUR�GH������

'H�*XDQJGRQJ�D�0RoDPELTXH

�

1D�VHJXQGD�PHWDGH�GR�VpFXOR�;,;��FRPR�FRQVHTXrQFLD�GR�ÀP�GR�WUiÀFR�GH�HVFUDYRV��DV�
JUDQGHV�FRPSDQKLDV�²�H�RV�SURSULHWiULRV�GDV�SODQWDWLRQV� ²� FRPHoDP�D� LQFRUSRUDU�D� IRUoD�GH�
WUDEDOKR� FKLQHVD� SURYHQLHQWH�� VREUHWXGR�� GD� SURYtQFLD� GH� *XDQJGRQJ�� QR� VXO� GD� &KLQD��
$OJXPDV�LOKDV�GR�2FHDQR�ÌQGLFR�H�GR�&DULEH�UHFHEHP��HQWmR��RV�SULPHLURV�FRROLHV��e�SUHFLVDPHQWH�
QR�tQWHULP�GHVVH�SURFHVVR�TXH�D�PmR�GH�REUD�FKLQHVD�FRPHoD�D�FKHJDU�j�ÉIULFD�2ULHQWDO�H�j�ÉIULFD�
GR�6XO��(P�0RoDPELTXH��D�PDLRULD�GRV�FKLQHVHV�VH�LQVWDORX�QD�FLGDGH�GD�%HLUD��$OJXQV�DQRV�PDLV�
WDUGH��D�FKDPDGD�&RPSDQKLD�GH�0RoDPELTXH�������������UHFHEH�D�FRQFHVVmR�GRV�WHUULWyULRV�GH�
0DQLFD�H�6RIDOD��FXMD�FDSLWDO�HUD��SUHFLVDPHQWH��D�FLGDGH�GD�%HLUD�

� 5HFRUGHPRV��GH�SDVVDJHP��TXH��QD�IDPRVD�YLDJHP�TXH�UHDOL]RX��D�FRQYLWH�GR�PLQLVWUR�GH�
8OWUDPDU�6DUPHQWR�5RGULJXHV��SHODV�´WHUUDV�SRUWXJXHVDVµ�GH�ÉVLD�H�ÉIULFD��*LOEHUWR�)UH\UH�VH�
GHWHYH�QD�FLGDGH�PRoDPELFDQD�GD�%HLUD��1DTXHOD�RFDVLmR��HP�������QDV�LQVWDODo}HV�GR�FKDPDGR�
´&OXEH�&KLQrVµ� �&KHH�.XQJ�7RQJ��� RV� GLULJHQWHV� GD� FUHVFHQWH� H� DWLYD� FRPXQLGDGH� FKLQHVD�
RXYLUDP�FRP�DGPLUDomR�R�GLVFXUVR�GR�HVFULWRU�EUDVLOHLUR��(UD�R�PRPHQWR�HP�TXH�*LOEHUWR�)UH\UH�
VH�DIDVWDYD��FDGD�YH]�PDLV��GDV�LQRYDGRUDV�SURYRFDo}HV�GH�&DVD�*UDQGH�	�6HQ]DOD��������SDUD�
DEUDoDU��GHÀQLWLYDPHQWH��R�FUHGR�OXVR�WURSLFDOLVWD��&HUWDPHQWH��HOH�MDPDLV�LPDJLQDULD�TXH�VHXV�
LQWHUORFXWRUHV�GDTXHOH�GLD�²�HVVHV�OXVR�FKLQHVHV�H�VHXV�ÀOKRV�²�LQVWDODU�VH�LDP�QR�%UDVLO��TXDVH�
YLQWH�DQRV�DSyV�DTXHOH�HQFRQWUR�����

�����¬�����/RUHQ]R�0DFDJQR

��1DV�IRQWHV�FRORQLDLV��RV�PHPEURV�GHVWH�JUXSR�VmR�QRPHDGRV��HP�JHUDO��́ FKLQHVHVµ��H�HP�RXWUDV�RFDVL}HV��́ V~EGLWRV�
FKLQHVHVµ��1RV�FHQVRV�FRORQLDLV��VmR�FODVVLÀFDGRV�FRPR�´DPDUHORVµ��(GXDUGR�0HGHLURV��QR�VHX�WUDEDOKR�SLRQHLUR��
SUHIHUH�IDODU�HP�WHUPRV�GH�́ VLQR�PRoDPELFDQRVµ��$�FDWHJRULD�QDWLYD��RX�VHMD��DTXHOD�XVDGD�SHORV�SUySULRV�FKLQHVHV�
GD� %HLUD� QDV� VXDV� FRQYHUVDV� tQWLPDV� p� D� GH� ´EHL�OD� \DQµ�� TXH� HP� FDQWRQrV� VLJQLÀFD� ´SHVVRDV� GD� %HLUDµ� RX��
VLPSOHVPHQWH�� ´EHLUHQVHVµ�� $SHVDU� GH� VH� WUDWDU� GH� XPD� LGHQWLGDGH� HPLQHQWHPHQWH� P~OWLSOD�� DR� ORQJR� GHVWH�
WUDEDOKR�RSWR�SHOR�WHUPR�´OXVR�FKLQHVHVµ��SRU�FRQVLGHUDU�TXH�WDO�GHQRPLQDomR�H[SUHVVD�PDLV�DGHTXDGDPHQWH�D�
H[SHULrQFLD�́ SRUWXJXHVD�FRORQLDOµ�H��DR�PHVPR�WHPSR��́ RULHQWDO�GLDVSyULFDµ�GR�JUXSR����
��2�WHUPR�´FRROLHµ�SURYDYHOPHQWH�GHULYD�GR�KLQGL�´TXOLµ��FXMR�VLJQLÀFDGR�p�WUDEDOKDGRU�VD]RQDO��$R�ORQJR�GRV�
VpFXORV�;9,,,�H�;,;��R�WHUPR�IRL�XWLOL]DGR�SDUD�QRPHDU�RV�WUDEDOKDGRUHV�GH�EDL[R�VWDWXV��SURYHQLHQWHV�GD�ÉVLD�H�GD�
ÌQGLD��&RP�R�WHPSR��IRL�DVVXPLQGR�R�YLpV�GH�XP�HStWHWR�UDFLDO��
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� 2V�SULPHLURV�FRQWLQJHQWHV�GH�FKLQHVHV�TXH�FKHJDP�D�0RoDPELTXH�VmR��QD�VXD�PDLRULD��
FRPSRVWRV�SRU�SHTXHQRV�DUWHVmRV�H�FDUSLQWHLURV��RXWURV�VH�GHGLFDULDP�j�SHVFD�H�j�KRUWLFXOWXUD��
$R�ORQJR�GH�GpFDGDV��QXPHURVDV�FRPSDQKLDV�GH�FDSLWDO�EULWkQLFR��WDLV�FRPR�D�6RXWK�$IULFDQ�
7LPEX��D�(DVW�$IULFDQ�6KLSSLQJ��D�$OOHQ�:DFN�H�D�7KH�%HLUD�%RDWLQJ�&RPSDQ\��LQVWDODUDP�VH�QD�UHJLmR��
LQFHQWLYDGDV�SHOD�H[LVWrQFLD�GR�FRUUHGRU�HFRQ{PLFR�H��FRPHUFLDO�HQWUH�5RGpVLD�H�%HLUD��FXMR�SRUWR�
FRQVWLWXtD� D� ~QLFD� VDtGD� DR� PDU� SDUD� R� SDtV� YL]LQKR�� 0XLWRV� FKLQHVHV�� EHP� FRPR� VHXV�

�GHVFHQGHQWHV�� HPSUHJDUDP�VH� QHVWDV� ÀOLDLV �� 2V� ÀOKRV� GDTXHOHV� SLRQHLURV�� Mi� QDVFLGRV� HP�
0RoDPELTXH��GHVWDFDUDP�VH��VREUHWXGR��FRPR�FRPHUFLDQWHV�H�GRQRV�GH�UHVWDXUDQWHV��$OJXQV�VH�
HPSUHJDUDP�FRPR�SHTXHQRV�IXQFLRQiULRV�GD�DGPLQLVWUDomR�FRORQLDO��QR�SRUWR�H�QD�DOIkQGHJD��
0DLV�WDUGH��RV�PDLV�EHP�VXFHGLGRV�FRQVHJXLULDP�ID]HU�IRUWXQD��DWXDQGR�FRPR�HPSUHViULRV�H�
FRQVWUXWRUHV�

0XLWDV�GDV�SULPHLUDV�IDPtOLDV�TXH�FKHJDUDP�D�0RoDPELTXH�QmR�FRUWDUDP�VHXV�YtQFXORV�
FRP�*XDQJGRQJ�RX�FRP�D�&KLQD�HP�JHUDO��$OJXQV�GRV�ÀOKRV�H�QHWRV�GHVVD�SULPHLUD�JHUDomR�
IRUDP�HQYLDGRV�SDUD�HVWXGDU�²�RX�PHVPR�SDUD�SDVVDU�XP�SHUtRGR�FRP�SDUWH�GD�IDPtOLD�TXH�QmR�
S{GH�VH�GHVORFDU�D�0RoDPELTXH�²�HP�0DFDX�H�+RQJ�.RQJ��-i�QD�GpFDGD�GH�������RV�YLROHQWRV�
DWDTXHV�MDSRQHVHV�jV�DOGHLDV�GH�*XDQJGRQJ��GXUDQWH�D�JXHUUD�VLQR�MDSRQHVD��À]HUDP�FRP�TXH�
DTXHOHV�TXH�DLQGD�HVSHUDYDP�UHWRUQDU�j�&KLQD�PXGDVVHP�GHÀQLWLYDPHQWH�GH�LGHLD��$VVLP��D�
ÉIULFD�SDVVRX�D�VHU�XP�GHVWLQR�GHÀQLWLYR�

2�VXUJLPHQWR�GR�&OXEH�$WOpWLFR�&KLQrV

9DOH� D� SHQD� OHPEUDU� TXH� D� KLVWyULD� GD� SURYtQFLD� GH� *XDQJGRQJ� HVWi� LQWLPDPHQWH�
UHODFLRQDGD�DR�WRUWXRVR�SURFHVVR�GH�FRQVWUXomR�GR�QDFLRQDOLVPR�FKLQrV�TXH��SRU�VXD�YH]��WHYH�
SURIXQGDV�UHSHUFXVV}HV�HQWUH�DV�FRPXQLGDGHV�FKLQHVDV�GR�XOWUDPDU��(P�������DSyV�IRUPDU�D�
6RFLHGDGH�SDUD�D�5HIXQGDomR�GD�&KLQD��6XQ�<DW�6HQ�GHFLGH�TXH�D�SURYtQFLD�GH�*XDQJGRQJ�VHULD�
R�SRQWR�GH�SDUWLGD�GDV�DWLYLGDGHV�UHYROXFLRQiULDV��2�SDSHO�TXH�DV�DVVRFLDo}HV�FKLQHVDV�WLYHUDP�
QR�H[WHULRU�VHULD�IXQGDPHQWDO�QD�SURPRomR�GD�FDXVD�UHSXEOLFDQD��$�SULQFLSDO�GHVWDV�DVVRFLDo}HV�
²�FRP�ÀOLDLV�HP�YiULRV�FRQWLQHQWHV�²�HUD�D�&KHH�.XQJ�7RQJ��FXMRV�FyGLJRV�H�SUiWLFDV�DVVRFLDWLYDV�
UHVSRQGLDP�DRV�SULQFtSLRV�GD�PDoRQDULD��6XDV�RULJHQV�UHPRQWDP�DR�VpFXOR�;9,,,��TXDQGR�VHXV�
DVVRFLDGRV�SUHWHQGLDP�FRQVSLUDU�FRQWUD�D�GLQDVWLD�&KLQJ��OLJDGD�DRV�0DQFKX��$�SDUWLU�GR�VpFXOR�
;,;��DV�ÀOLDLV�GD�&KHH�.XQJ�7RQJ�VH�HVWHQGHP�SRU�WRGR�R�6XGHVWH�$VLiWLFR��$PpULFD��&DQDGi��
$XVWUiOLD��ÉIULFD�GR�6XO�H��FRPR�YHUHPRV��0RoDPELTXH���

2�TXH�SRGHUtDPRV�FKDPDU�GH�SUp�KLVWyULD�GR�&OXEH�$WOpWLFR�&KLQrV�UHPRQWD�j�SULPHLUD�
PHWDGH�GD�GpFDGD�GH�������TXDQGR�p�FULDGD��QD�FLGDGH�GD�%HLUD��QR�FHQWUR�GH�0RoDPELTXH��D�
DVVRFLDomR� &KHH� .XQJ� 7RQJ� &OXE�� TXH� UHVSRQGLD�� QR� XOWUDPDU�� jV� PHQFLRQDGDV� OHDOGDGHV�
UHSXEOLFDQDV� H� QDFLRQDOLVWDV� LQVSLUDGDV� HP� 6XQ� <DW� 6HQ�� 6HXV� HVWDWXWRV� IRUDP� OHJDOPHQWH�
DSURYDGRV� HP� ��� GH� IHYHUHLUR� GH� ������ SHOD� 2UGHP� Q�� ������ GR�*RYHUQR� GR� 7HUULWyULR� GD�
&RPSDQKLD�GH�0RoDPELTXH��&RQIRUPH�HVVD�QRUPDWLYD��D�&KHH�.XQJ�7RQJ�HUD�FRQVLGHUDGD�XPD�
DVVRFLDomR�EHQHÀFHQWH�H�GH�LQVWUXomR��FXMD�ÀQDOLGDGH�HUD�SURPRYHU�R�EHP�HVWDU�PRUDO�H�PDWHULDO�
GD�FRPXQLGDGH�FKLQHVD��$�SDUWLU�GD�GpFDGD�GH�������HOD�SDVVD�D�VHU�FODVVLÀFDGD��HP�YLUWXGH�GD�
UHIRUPD�DGPLQLVWUDWLYD�GR�XOWUDPDU��FRPR�´FRUSRUDomR�DGPLQLVWUDWLYDµ��1R�ÀQDO�GH�������D�
DVVRFLDomR�FRQVHJXH�ÀQDOL]DU�D�FRQVWUXomR�GD�VXD�VHGH��WUDWDYD�VH�GH�XP�LPSRUWDQWH�HGLItFLR�
VLWXDGR�QD�́ EDL[Dµ�GD�FLGDGH��QR�FHQWUR��TXH�VHULD�SRSXODUPHQWH�FRQKHFLGR�FRPR�&OXEH�&KLQrV�����

�� (VWDV� FRPSDQKLDV� RIHUHFLDP�EDVWDQWH� HVWDELOLGDGH� HFRQ{PLFD� DRV� VHXV� IXQFLRQiULRV� FKLQHVHV�� SDJDQGR�OKHV��
JHUDOPHQWH��HP�HVFXGRV��OLEUDV�HVWHUOLQDV�H�RXUR��,QIRUPDomR�SHVVRDO�GH�$��<���1HZ�<RUN��������������
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(QWUH5LRV�²�5HYLVWD�GR�33*$17��8)3,��7HUHVLQD���9RO�����Q�����������



8P�GRV�SULQFLSDLV�GLULJHQWHV�HQYROYLGRV�HP�WRGR�HVVH�SURFHVVR�IRL�(JLQZR�6KXQJ�&KLQ��
IDOHFLGR� HP� MXOKR�GH� ����� DRV� ��� DQRV�� SDL�GH� -RmR�3LQJ� �HVWH�~OWLPR� IRL� XP�GRV�SULPHLURV�
MRJDGRUHV�GH�EDVTXHWH�GD�HTXLSH�PDVFXOLQD�GR�$WOpWLFR�&KLQrV���(VWD�IDPtOLD�SRVVXtD�XP�GRV�
PDLV�LPSRUWDQWHV�HVW~GLRV�GH�IRWRJUDÀD�QD�FLGDGH�GD�%HLUD��R�)RWR�(VW~GLR��

$�IDPtOLD�WDPEpP�HUD�SURSULHWiULD�GH�XPD�ID]HQGD�HP�0DVVDTXHFH��SHUWR�GD�IURQWHLUD�
FRP� D� 5RGpVLD�� 1R� ÀQDO� GH� ������ RV� YHOKRV� IXQGDGRUHV� GR� &KHH� .XQJ� 7RQJ� FRPHoDP��
JUDGXDOPHQWH��D�GHL[DU�HVSDoRV�SDUD�DV�QRYDV�JHUDo}HV�GH�MRYHQV�HPSUHHQGHGRUHV��6HUmR�HVWHV�
MRYHQV�RV�TXH��QRV�DQRV�����OHYDUmR�DGLDQWH�D�(VFROD�&KLQHVD�H�R�7XQJ�+XD�$WKOHWLF�&OXE��&OXEH�
$WOpWLFR�&KLQrV���&RQWXGR��DWp�SHOR�PHQRV�R�ÀQDO�GRV�DQRV�����R�&KHH�.XQJ�7RQJ�FRQWLQXRX�
VHQGR� R� ~QLFR� LQWHUORFXWRU� LQVWLWXFLRQDO� GD� FRPXQLGDGH� FKLQHVD� GLDQWH� GD� DGPLQLVWUDomR�
FRORQLDO��

(P�������R�&KHH�.XQJ�7RQJ�&OXE��&OXEH�&KLQrV��VROLFLWRX�j�&RPLVVmR�$GPLQLVWUDWLYD�GD�
&kPDUD�0XQLFLSDO�GD�%HLUD�D�DXWRUL]DomR�SDUD�ID]HU�XVR�GH�GRLV� WHUUHQRV�VLWXDGRV�QDV�VXDV�

�DGMDFrQFLDV��FRP�R�REMHWLYR�GH�FULDU�XP�HVSDoR�SDUD�D�SUiWLFD�GH�́ H[HUFtFLRV�ItVLFRV�H�GHVSRUWRµ ���
$�DXWRUL]DomR��DLQGD�TXH�HP�FDUiWHU�WHPSRUiULR��IRL�FRQFHGLGD��1HVVD�pSRFD��R�&KHH�.XQJ�7RQJ�
&OXE� Mi� HUD� FRQVLGHUDGR� XPD� LQVWLWXLomR� GH� ´EHQHÀFrQFLD�� UHFUHLR�� HGXFDomR� H� LQVWUXomR� GD�
FRPXQLGDGH�FKLQHVDµ�UHVLGHQWH�QD�%HLUD��(P�������D�SDUWLU�GH�XPD�OLFLWDomR�S~EOLFD��D�LQVWLWXLomR�
FRQVHJXH�RV� WHUUHQRV�GH� IRUPD�GHÀQLWLYD��$OL� VH�FRQVWUXLULD��QR� LQtFLR�GRV�DQRV�����D�(VFROD�

�&KLQHVD�H�XPD�TXDGUD�GH�EDVTXHWH ��3RUWDQWR��GR�Q~FOHR�LQLFLDO�FRQIRUPDGR�SHOR�&KHH�.XQJ�
7RQJ�&OXE�VXUJLULDP��HP�YLUWXGH�GD�DTXLVLomR�GHVVHV�QRYRV�WHUUHQRV��RXWUDV�GXDV�LQVWLWXLo}HV�
LJXDOPHQWH�LPSRUWDQWHV��D�(VFROD�&KLQHVD�H�R�&OXEH�$WOpWLFR�&KLQrV��7XQJ�+XD�$WKOHWLF�&OXE��

��7UDWDYD�VH�GR�WDOmR�Q�������1D�OLFLWDomR�S~EOLFD�SDUWLFLSDUDP�WDPEpP�R�SDUWLFXODU�$XJXVWR�5DPRV�GH�3iGXD�H�D�
ÀUPD�(EUDKLP�1RRUPDKRPHG�	�,UPmRV��$�EDVH�GD�OLFLWDomR�IRL�GH����������H�R�&KHH�.XQJ�7RQJ�&OXE�RIHUHFHX�
����������$+0��)XQGR�GR�*RYHUQR�GR�'LVWULWR�GD�%HLUD��$VVXQWRV�0XQLFLSDLV�H�GRV�VHXV�2UJDQLVPRV�$XWyQRPRV��
$FWDV�������������F[�����²�$FWD�Q������6HVVmR�2UGLQiULD�GD�&RPLVVmR�$GPLQLVWUDWLYD�GD�&kPDUD�0XQLFLSDO�GD�%HLUD�
GH����GH�DEULO�GH�������S������
�

��$UTXLYR�+LVWyULFR�GH�0RoDPELTXH��GRUDYDQWH�XVDUHL�D�VLJOD�$+0���)XQGR�GR�*RYHUQR�GR�'LVWULWR�GD�%HLUD��
$VVXQWRV�0XQLFLSDLV�H�GRV�VHXV�2UJDQLVPRV�$XW{QRPRV��$FWDV������������F[����²�$FWD�Q������6HVVmR�2UGLQiULD�GD�
&RPLVVmR�$GPLQLVWUDWLYD�GD�&kPDUD�0XQLFLSDO�GD�%HLUD�GH����GH�GH]HPEUR�GH�������S����

,0$*(0����(GLItFLR�GR�&KHH�.XQJ�7RQJ��FRQKHFLGR�FRPR�´&OXEH�&KLQrVµ��QD�%HLUD��0RoDPELTXH��
RQGH�VH�LQLFLDUDP�DV�SULPHLUDV�DWLYLGDGHV�DVVRFLDWLYDV�GD�FRPXQLGDGH�FKLQHVD
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$R� ORQJR�GDV�GpFDGDV�GH������H�������R�&OXEH�$WOpWLFR�&KLQrV�PDQWHUi�XPD� LQWHQVD�
DWLYLGDGH�HVSRUWLYD�H�DVVRFLDWLYD��DWp�TXH�HQWUH������H������²�SRU�PRWLYRV�TXH�DQDOLVDUHPRV�PDLV�
DGLDQWH�²�RV�OXVR�FKLQHVHV�FRPHoDP�D�VDLU�GR�SDtV��.ZLQ�<LQ�IRL��HP�������XP�GRV�SULPHLURV�
SUHVLGHQWHV�GD�$VVRFLDomR�&KLQHVD�H�GR�&OXEH�$WOpWLFR�&KLQrV��3RVWHULRUPHQWH��D�SUHVLGrQFLD�GR�
$WOpWLFR� IRL� DVVXPLGD� SRU� &KLQ� <RN� &KRQJ� ²� PDLV� FRQKHFLGR� FRPR� &KRQJ�� $SyV� R� VHX�
IDOHFLPHQWR�HP�YLUWXGH�GH�XPD�JUDYH�GRHQoD��R�$WOpWLFR�&KLQrV�SDVVD�D�VHU�SUHVLGLGR�SRU�-RVp�

�6RXVD�/RZ�H��ÀQDOPHQWH��SRU�3RR�4XLQ��QR�LQtFLR�GRV�DQRV��� �
&RQYpP�UHFRUGDU�TXH�R�EDVTXHWHERO�QmR�IRL�R�~QLFR�HVSRUWH�SUDWLFDGR�SHORV�FKLQHVHV�GD�

%HLUD��1HVVD�pSRFD��������������PXLWRV�WDPEpP�VH�GHGLFDYDP�DR�WrQLV�GH�PHVD��DR�EDGPLQWRQ�H�jV�
DUWHV�PDUFLDLV��YHU�0('(,526���������$OJXQV��LQFOXVLYH��FKHJDUDP�D�ID]HU�VXDV�LQFXUV}HV�FRPR�
MRJDGRUHV�GH� IXWHERO�HP�DOJXQV�GRV�FOXEHV� ORFDLV��3RUpP�� IRL�DWUDYpV�GR�EDVTXHWHERO�TXH�RV�
FKLQHVHV�JDQKDUDP�QRWRULHGDGH��1mR�VDEHPRV�H[DWDPHQWH�R�SRUTXr�GD�HOHLomR�GHVWH�HVSRUWH��
WDPSRXFR�FRQKHFHPRV�R�PRWLYR�GD�LQLFLDWLYD�GH�FRQVWUXLU��DR�ODGR�GR�&OXEH�&KLQrV��XPD�TXDGUD�
GH�EDVTXHWHERO�� e�SRVVtYHO� TXH� HVVD�GHFLVmR� HVWLYHVVH� UHODFLRQDGD� FRP�RV� LQWHQVRV�YtQFXORV�
SHVVRDLV�� DVVRFLDWLYRV� H� SROtWLFRV� TXH� RV� FKLQHVHV� EHLUHQVHV�PDQWLQKDP� FRP� VHXV� SDUHV� GD�
5RGpVLD�H�GD�ÉIULFD�GR�6XO��RQGH�WDPEpP�H[LVWLDP�DVVRFLDo}HV��FOXEHV�H�HVFRODV�VHPHOKDQWHV�DRV�
GD�%HLUD��(P�-RKDQHVEXUJR��SRU�H[HPSOR��D�FRPXQLGDGH�FKLQHVD�WLQKD�FRQVHJXLGR�FRQVWUXLU�
XPD� TXDGUD� GH� EDVTXHWHERO� SUy[LPD� GDV� LQVWDODo}HV� GD� 2YHUVHDV� &KLQHVH� 6FKRRO�� WDPEpP�
FRQKHFLGD�FRPR�-RKDQHVEXUJ�&KLQHVH�6FKRRO��(P�������VHXV�SXSLORV�²�JUDoDV�jV�LQLFLDWLYDV�GH�)RN�
<X�.DP�H�/HRQJ�3DN�6HRQJ�²�FRQVHJXLUDP�IRUPDU�XPD�HTXLSH��FKDPDGD�´���µ��TXH�FKHJRX�D�
MRJDU� FRQWUD� D� HTXLSH� GH� 3UHWyULD� �<$3� 	� /(21*�0$1�� ������ ������ $� SDUWLU� GH� ������ DV�
GLVSRVLo}HV�VHJUHJDFLRQLVWDV�GR�*URXS�$UHDV�DQG�WKH�5HVHYDWLRQ�RI�6HSDUDWH�$PHQLWLHV�LPSHGLX�TXH�
FKLQHVHV�GD�ÉIULFD�GR�6XO�SDUWLFLSDVVHP�GH�WRUQHLRV�FRP�RXWURV�²�QD�OLQJXDJHP�GR�DSDUWKHLG�²�
´JUXSRV�UDFLDLVµ��1HVVH�PRPHQWR��H�SDUD�QHXWUDOL]DU�R�RVWUDFLVPR�SURYRFDGR�SRU�WDO�PHGLGD�
VHJUHJDFLRQLVWD��R�$WOpWLFR�&KLQrV��MXQWDPHQWH�FRP�RV�VHXV�SDUHV�FKLQHVHV�GD�ÉIULFD�GR�6XO�H�GD�
)HGHUDomR�GD�5RGpVLD�H�1LDVVDOkQGLD��SDVVRX�D�RUJDQL]DU�WRUQHLRV�UHJLRQDLV�GH�EDVTXHWHERO��
$VVLP��RV�FKLQHVHV�GD�%HLUD�FRPHoDUDP�D�YLDMDU�FRP�PDLV�IUHTXrQFLD�D�6DOLVEXU\��%XODZD\R��
3UHWyULD�H�-RKDQHVEXUJR�

4XDQGR��DSyV�D�GHÀQLWLYD�DTXLVLomR�GRV�WHUUHQRV��HP�MXOKR�GH�������HVWHV�MRYHQV�VROLFLWDP�
j�DGPLQLVWUDomR�D� DSURYDomR�GRV� HVWDWXWRV�GH�XP�QRYR�&OXEH� �R� Mi�PHQFLRQDGR�7XQJ�+XD�
$WKOHWLF�&OXE���WDO�VROLFLWDomR�p�UHMHLWDGD�VRE�R�DUJXPHQWR�GH�TXH�́ $�FRO{QLD�FKLQHVD�Mi�SRVVXL�Ki�
PXLWRV�DQRV�QHVWD�FLGDGH�XP�FOXEH�GHQRPLQDGR�&KHH�.XQJ�7RQJ�&OXE�������H�GRV�VHXV�HVWDWXWRV�
FRQVWD�TXH�RV�PHVPRV�VH�SRGHP�GHGLFDU�j�SUiWLFD�GH�MRJRV�GHVSRUWLYRV���µ��DSXG�0('(,526��
�����������2X�VHMD��WXGR�LQGLFD�TXH��QRV�SULPyUGLRV��R�7XQJ�+XD�$WKOHWLF�&OXE��&OXEH�$WOpWLFR�
&KLQrV�� SUHFLVRX� GR� DSRLR� LQVWLWXFLRQDO� GR� &KHH� .XQJ� 7RQJ� TXH� HUD�� DR� PHQRV� DWp� HVVH�

�PRPHQWR��D�~QLFD�LQVWLWXLomR�GD�FRPXQLGDGH�FKLQHVD�UHFRQKHFLGD�SHOD�DGPLQLVWUDomR ���

��&XULWLED��HQWUHYLVWDV�FRP�.�9�4�������������

��,QIRUPDomR�FRQÀUPDGD�D�SDUWLU�GH�HQWUHYLVWD�UHDOL]DGD�FRP�R�VHQKRU�+HH�1RXQ�HP�&XULWLED��%UDVLO���HP����GH�DEULO�
GH�������+HH�1RXQ��PDLV�FRQKHFLGR�FRPR�́ 1XQRµ���KRMH�FRP����DQRV��p�XP�GRV�PHPEURV�PDLV�DQWLJRV�GD�GLiVSRUD�
GH�FKLQHVHV�EHLUHQVHV�TXH�YLYHP�QR�%UDVLO�
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$�FRQVWUXomR�GH�XP�KDELWXV��RV�́ VLPSiWLFRVµ�FKLQHVHV

7RPHPRV��D�WtWXOR�GH�H[HPSOR��R�RELWXiULR�SXEOLFDGR�HP�������VREUH�R�IDOHFLPHQWR�GH�
0RQ�0DQ��GLULJHQWH�GD�$VVRFLDomR�&KLQHVD�H�GD�(VFROD�&KLQHVD��

1HVWD�QRWD��GRV�DVSHFWRV�TXH�PDLV�VREUHVVDHP�p��WDOYH]��R�XVR�GR�DGMHWLYR�´VLPSiWLFDµ�
SDUD�VH�UHIHULU�j�$VVRFLDomR�&KLQHVD��(VWH�WLSR�GH�HQXQFLDGR�²�GH�LPSXWDomR�GH�VLPSDWLD�²�QmR�
FRQVWLWXtD�XPD�HODERUDomR�LVRODGD��$R�FRQWUiULR��HUD�SDUWH�GH�XPD�QDUUDWLYD�WDUGR�FRORQLDO�PDLV�
DPSOD��QD�TXDO�D�DGXODomR�HP�UHODomR��SHOR�PHQRV�DRV�SRWHQFLDLV�DOLDGRV��FRQVWLWXtD�XP�WUDoR�
RQLSUHVHQWH��

(QWUH������H�������RV�MRUQDLV�1RWtFLDV�GD�%HLUD�H�'LiULR�GH�0RoDPELTXH�FRPHoDP�D�UHWUDWDU��
FRP� XPD� DWHQomR� FUHVFHQWH�� DFRQWHFLPHQWRV� UHODFLRQDGRV� j� FRPXQLGDGH� FKLQHVD�� HYHQWRV�
HVSRUWLYRV��UHXQL}HV�FRP�DXWRULGDGHV�ORFDLV��IHVWLYLGDGHV��EHP�FRPR�HQWUHYLVWDV�H�RELWXiULRV��
(VWDV�PDWpULDV� MRUQDOtVWLFDV� HQFRQWUDP�VH� SHUSDVVDGDV� SRU� XP� WRP� FHOHEUDWyULR� H� DGXODGRU��
$SUHQGHQGR�D�RFXSDU�R�´VHX�OXJDUµ�H�FRODERUDQGR�SUHVWLPRVDPHQWH�FRP�D�VRFLHGDGH�EHLUHQVH��
HVWHV�FKLQHVHV�VH�WRUQDULDP��DRV�ROKRV�GRV�VHXV�DGXODGRUHV��´ERQV�SRUWXJXHVHVµ�H�´VLPSiWLFRVµ�
FLGDGmRV��$�SDUWLU�GHVVHV�SHTXHQRV�ULWXDLV�GH�UHFRQKHFLPHQWR��D�SRUWXJDOL]DomR�LQLFLDYD�VHX�
SHUFXUVR��

$SyV�SURORQJDGR�VRIULPHQWR��IDOHFHX�RQWHP�QD�&DVD�GH�6D~GH�R�YHOKR�FRORQR�0RQ�0DQ��
2�H[WLQWR�TXH�HUD�QDWXUDO�GH�7RL�6KDQ�²�&DQWmR�²�FRQWDYD����DQRV�GH�LGDGH�����GRV�TXDLV�
SDVVDGRV�QD�QRVVD�FLGDGH�RQGH�HUD�FRPHUFLDQWH��'HVHPSHQKDYD�DLQGD�DV� IXQo}HV�GH�
9LFH�SUHVLGHQWH� GD� $VVRFLDomR� &KLQHVD�� RQGH� WDPEpP� WLQKD� VLGR� SUHVLGHQWH�� VHQGR�

��JUDQGH�REUHLUR�GD�QRYD�(VFROD�GDTXHOD�VLPSiWLFD�$VVRFLDomR ��

���́ 1HFURORJLD��0RQ�0DQµ��'LiULR�GH�0RoDPELTXH��%HLUD����GH�VHWHPEUR�GH�������S����

,0$*(0����1HVWD�IRWRJUDÀD��GH�LQtFLR�GH�������DSDUHFH�D�SULPHLUD�IRUPDomR�GD�HTXLSH�PDVFXOLQD�GH�EDVTXHWH�
GR�$WOpWLFR�&KLQrV��HP�YLDJHP�GD�%HLUD�D�/RXUHQoR�0DUTXHV��$JDFKDGRV��FRPHoDQGR�GD�HVTXHUGD��3R�:LQJ��+��

&KDX��-RmR�3LQJ��&KLQ�<RN�&KRQJ��'H�Sp��D�SDUWLU�GD�HVTXHUGD��9RL�<RX��3RR�4XLQ��)RQH�*XLQH�
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(P� ������ $JRVWLQKR� GH� &DPSRV�� MRUQDOLVWD� GR�'LiULR� GH�0RoDPELTXH�� IH]� XPD� ORQJD�
HQWUHYLVWD�FRP�R�´DYDQoDGR�GLUHLWRµ�GR�$WOpWLFR�&KLQrV�� -RmR�3LQJ� �RX� -RKQ�3LQJ���1DTXHOD�
pSRFD��-RmR�3LQJ�FRQWDYD�DSHQDV�FRP����DQRV��PDV�SHUÀODYD�FRPR�XPD�JUDQGH�LQGLYLGXDOLGDGH�
GD�VXD�HTXLSH��1D�HQWUHYLVWD��DFRPSDQKDGD�WDPEpP�SRU�XPD�IRWRJUDÀD��R�MRUQDOLVWD�VH�UHIHULD�D�

��-RmR�3LQJ�FRPR�́ 2�MRJDGRU�1����GR�VLPSiWLFR�$WOpWLFRµ ��

&RPHPRUDQGR�R�TXDUWR�DQLYHUViULR�GD�VXD�IXQGDomR�H�HP�KRQUD�GH�VXD�3DGURHLUD�1RVVD�
6HQKRUD�GD�&RQFHLomR��D�$VVRFLDomR�GD� -XYHQWXGH�&DWyOLFD�&KLQHVD�GD�%HLUD� OHYRX�D�
HIHLWR��QR�VDOmR�GR�HGLItFLR�GD�$FomR�&DWyOLFD��XPD�LQWHUHVVDQWH�IHVWD��TXH�GHFRUUHX�QXP�
DPELHQWH�GH�PXLWD�HOHYDomR��VLPSOLFLGDGH�H�DOHJULD��(UDP����KRUDV�TXDQGR�R�SUHVLGHQWH�
GD�$VVRFLDomR��/XLV�&KLQ��WRPRX�D�SDODYUD�SDUD�VDXGDU�WRGRV�RV�SUHVHQWHV��GDU�D�UD]mR�GH�
VHU�GD�IHVWD�H�DJUDGHFHU�D�TXDQWRV�WrP�GHGLFDGR�D�VXD�DWHQomR�H�FDULQKR�D�HVWD�MRYHP�PDV�
SUHVWLPRVD� H� VLPSiWLFD� DJUHPLDomR�� GHVWLQDGD� D� XQLU�� DPSDUDU� H� HVWLPXODU� RV� MRYHQV�

��FULVWmRV�FKLQHVHV�GD�%HLUD

(P�RXWUD�RFDVLmR��R�DOYR�GH�DWULEXLomR�GH�VLPSDWLD�IRL�D�$VVRFLDomR�GD�-XYHQWXGH�&DWyOLFD�
&KLQHVD�GD�%HLUD��2�MRUQDOLVWD�UHVVDOWD�RV�YDORUHV�GH�´HOHYDomRµ��´VLPSOLFLGDGHµ�H�´DOHJULDµ�HP�
WRUQR�GDTXHOH�JUXSR��7UDWDYD�VH�GD�FRPHPRUDomR�GR�TXDUWR�DQLYHUViULR�GD�DVVRFLDomR��2�MRUQDO�
FRPHQWDYD��

&RPR�XPD�HVSpFLH�GH�ULWXDO�GH�UHFRQKHFLPHQWR�S~EOLFR�TXH�VH�GHVHQUROD�DR�ORQJR�GRV�
DUWLJRV�MRUQDOtVWLFRV�GHGLFDGRV�j�FRPXQLGDGH�FKLQHVD��p�SRVVtYHO�LGHQWLÀFDU�WDLV�QDUUDWLYDV�GH�

��FRPSDWLELOLGDGH�H�DÀQLGDGH �

$R�DWULEXWR�GH�́ VLPSiWLFDµ�DJUHJDP�VH��QD�QRWD�FLWDGD��RV�GH�́ MRYHPµ�H�́ SUHVWLPRVDµ�
&RQWXGR��IRL�VHP�G~YLGD�QR�kPELWR�GD�SUiWLFD�GR�HVSRUWH�²�H�PDLV�HVSHFLÀFDPHQWH�HP�

WRUQR�GR�FUHVFHQWH�SURWDJRQLVPR�TXH�RV�FKLQHVHV�GD�%HLUD�DGTXLULUDP�FRPR�EDVTXHWHEROLVWDV�²�
TXH�R�DGMHWLYR�GH�´VLPSiWLFRVµ�PDLV�VH�H[SDQGLX�H�VH�UHSURGX]LX��-i�HP�������TXDQGR�D�HTXLSH�
IHPLQLQD� GH� EDVTXHWHERO� JDQKRX� R� FDPSHRQDWR� GD� %HLUD�� R� MRUQDOLVWD� TXH� FREULX� R� HYHQWR�

��TXDOLÀFRX�D�HTXLSH�FRPR�´FDPSHm�GD�VLPSDWLDµ ��1D�VXD�GLQkPLFD�FODVVLÀFDWyULD�GH�DWULEXLomR�
GH�XP�FDUiWHU��XP�HWKRV��RX�XP�́ HVWLORµ��R�WHUPR�LULD�VH�WRUQDQGR�XPD�HVSpFLH�GH�RSHUDGRU�pWQLFR�
UHFRUUHQWH�SDUD�VH�UHIHULU�DRV�FKLQHVHV�EHLUHQVHV�FRPR�XP�WRGR�������

0DV�DQWHV�GLVVR��SRU�YROWD�GH�������R�'LiULR�GH�0RoDPELTXH�FRPHoD�D�SXEOLFDU��SHULRGLFDPHQWH��
XPD�VHomR�GHGLFDGD�jV�HTXLSHV�GH�EDVTXHWHERO�GD�%HLUD��LQWLWXODGD�́ *DOHULD�GRV�&DPSH}HVµ��3RU�
DOL�GHVÀODULDP�D�HTXLSH�PDVFXOLQD�GH�´KRQUDVµ�GR�$WOpWLFR�&KLQrV��RX�VHMD��D�HTXLSH�SULQFLSDO���
EHP�FRPR�DV�HTXLSHV� IHPLQLQDV�H� MXQLRUHV�� ��2� WtWXOR�TXH�DFRPSDQKD�D�QRWD� VREUH�D�HTXLSH�
PDVFXOLQD� QmR�SRXSDYD� HORJLRV�� ´(VWD� p� D� QRVVD�PHOKRU� HTXLSD�GH� EDVTXHWHERO��2�$WOpWLFR�

��&KLQrVµ��2�JUXSR�p�DSUHVHQWDGR�FRPR�́ FRQVFLHQWHµ�H�́ VLPSiWLFRµ �

��� 'HEUXFHL�PH�� FRP�PDLV� GHWDOKH�� VREUH� RV� GHVGREUDPHQWRV� HSLVWHPROyJLFRV� H� DQWURSROyJLFRV� GDTXLOR� TXH�
GHQRPLQHL� D� ´FRQVWUXomR� FRORQLDO� GD� VLPSDWLDµ� HP� XPD� FRQIHUrQFLD� TXH� PLQLVWUHL� QR� 'HSDUWDPHQWR� GH�
$QWURSRORJLD�GD�8QLYHUVLGDGH�GH�%UDVtOLD��HP����GH�VHWHPEUR�GH�������9HU��SDUD�PDLV�GHWDOKHV�´8PD�FRQVWUXomR�
F R O R Q L D O � G D � V L P S D W L D " � $ � S U R S y V L W R � G R � S U R E O H P D � G D V � 
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 µ ��
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y �M<T6M&6+B8���

���́ %DVTXHWHERO��2�6SRUWLQJ�HP�KRQUDV�H�$��&KLQrV�HP�IHPLQLQRV�VmR�RV�QRYRV�FDPSH}HV�GD�%HLUDµ��1RWtFLDV�GD�%HLUD��
IHYHUHLUR�GH������

���́ $�$VVRFLDomR�GD�-XYHQWXGH�&DWyOLFD�&KLQHVD�HP�IHVWDµ��'LiULR�GH�0RoDPELTXH��%HLUD�����GH�GH]HPEUR�GH�������S��
��

���́ 2XYLQGR�XP�iV��-RKQ�3LQJ��8P�QRPH�TXH�p�XPD�OHJHQGD�GR�QRVVR�EDVTXHWHEROµ��'LiULR�GH�0RoDPELTXH��%HLUD�����
GH�PDUoR�GH�������S����
���́ *DOHULD�GRV�&DPSH}HV��(VWD�p�D�QRVVD�PHOKRU�HTXLSD�GH�EDVTXHWHERO��2�$WOpWLFR�&KLQrVµ��'LiULR�GH�0RoDPELTXH��
%HLUD����GH�DEULO�GH������

�����¬��(VSRUWH��SRUWXJDOL]DomR�H�GLiVSRUD
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� 4XDVH�GXDV�VHPDQDV�PDLV�WDUGH��FKHJRX�D�YH]�GH�SUHVWDU�KRPHQDJHP�j�HTXLSH�M~QLRU�GR�
$WOpWLFR��0DLV�XPD�YH]��DV�´'XDV�SDODYUDVµ�GD�QRWD�GH�DSUHVHQWDomR�VH�LQLFLDP�FRP�D�FDWHJRULD�
GH�DGXODomR��Mi�WDQWDV�YH]HV�UHSHWLGD��́ $�HTXLSD�GH�MXQLRUHV�GR�VLPSiWLFR�$WOpWLFR�&KLQrV�p��VHP�

��VRPEUD�GH�TXDOTXHU�G~YLGD��XPD�WXUPD�GH�IXWXURµ �
3RXFRV� GLDV� GHSRLV�� R�PHVPR� MRUQDO� UHDOL]D� XPD� KRPHQDJHP� j� HTXLSH� IHPLQLQD� GR�

$WOpWLFR��1HVVD�RFDVLmR��RV�PHPEURV�IRUDP�TXDOLÀFDGRV�FRPR�´EULRVRVµ��´DSUXPDGRVµ�H�´ERQV�
HVSRUWLVWDVµ��2�DWULEXWR�GD�́ VLPSDWLDµ�WDPEpP�YROWRX�D�DSDUHFHU��'HVWD�YH]��R�WHUPR�DSDUHFH�WUrV�
YH]HV�DR�ORQJR�GR�PHVPR�WH[WR��XPD�SDUD�VH�UHIHULU�DR�$WOpWLFR�FRPR�XP�WRGR��H�DV�RXWUDV�GXDV��

��SDUD�GHVFUHYHU�D�VXD�FDSLWm��-XOLHWD�<HH ��4XDVH�XP�DQR�GHSRLV��R�'LiULR�GH�0RoDPELTXH�GHGLFDULD�
XPD�UHSRUWDJHP�FRPSOHWD�j�-XOLHWD�<HH�TXH��DWXDOPHQWH��PRUD�HP�&XULWLED��2�SULPHLUR�DWULEXWR�
TXH�R�WtWXOR�GD�QRWD�DQXQFLD�SDUD�VH�UHIHULU�D�HVWD�HVSRUWLVWD�p�́ VLPSDWLDµ��1D�FRQWLQXDomR��QR�ÀQDO�
GD�SULPHLUD�FROXQD��SRGHPRV�OHU��´e�HYLGHQWH�TXH��SDUD�RV�GHVSRUWLVWDV�ORFDLV��D�VRQkQFLD�GHVWH�
QRPH�p�IDPLOLDU��-XOLHWD�<HH��JHQWLO�FDSLWm�GD�PXL�VLPSiWLFD�WXUPD�GH�EDVTXHWHERO�GR�$WOpWLFR�
&KLQrV���µ��0DLV�DGLDQWH��R�HQWUHYLVWDGRU�GHVFUHYH�R�FRQWH[WR�H�R�PRPHQWR�HP�TXH�VH�GHX�D�
HQWUHYLVWD�²�R�LQWHUYDOR�GH�XP�WUHLQR�²�H�DFUHVFHQWD��´$JRUD�Mi�WRGD�D�WXUPD�GHL[RX�R�WUHLQR��(P�
QRVVR� UHGRU� R� JUXSR� p� PDLRU�� 7URFDP�VH� LPSUHVV}HV�� +i� XPD� VLQFHUD� ERD� GLVSRVLomR�� 6mR�

��VLPSiWLFDV�²�H[WUHPDPHQWH�VLPSiWLFDV�²�DV�MRYHQV�GR�$WOpWLFR�&KLQrVµ �

���´*DOHULD�GRV�FDPSH}HV��(LV�XP�FRPELQDGR�GR�IXWXUR��2V�MXQLRUHV�GR�$WOpWLFR�&KLQrVµ��'LiULR�GH�0RoDPELTXH��
%HLUD�����GH�DEULO�GH�������S����
���́ 9DORUHV�GR�'HVSRUWR�%HLUHQVH��2�JUXSR�IHPLQLQR�GR�$WOpWLFR�&KLQrVµ��'LiULR�GH�0RoDPELTXH��%HLUD�����GH�DEULO�GH�
������S����
���´8PD�VLPSDWLD��XPD�HVSRUWLVWD�H�XP�YDORU�VmR�DWULEXWRV�GH�-XOLHWD�<HH��FDSLWm�GR�´FLQFRµ�GH�EDVTXHWHERO�GR�
$WOpWLFR�&KLQrVµ��$+0��'LiULR�GH�0RoDPELTXH��%HLUD�����GH�MDQHLUR�GH������

,0$*(0����$FLPD�j�GLUHLWD��.ZLQJ�<LQ��XP�GRV�IXQGDGRUHV�GD�$VVRFLDomR�&KLQHVD�GD�%HLUD���
$JDFKDGD��VHJXUDQGR�D�EROD��DSDUHFH�-XOLHWD�<HH��D�SURWDJRQLVWD�GD�QRWD�MRUQDOtVWLFD�DFLPD�PHQFLRQDGD�

�����¬��/RUHQ]R�0DFDJQR
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(QWUH�R�ÀQDO�GH������H�R�LQtFLR�GH�������DOJXQV�MRJDGRUHV�H�MRJDGRUDV�GR�$WOpWLFR�&KLQrV�
FRPHoDP� D� WHU� XP� GHVWDTXH� QDFLRQDO�� +RXYH�� LQFOXVLYH�� TXHP� FRQWLQXDVVH�� D� FRQYLWH� GH�
GLULJHQWHV�GH�FOXEHV�SRUWXJXHVHV��D�VXD�FDUUHLUD�QR�EDVTXHWHERO�SURÀVVLRQDO�QD�0HWUySROH��)RL�R�
FDVR�GH�4XHQ�*XL�TXH��HP�������p�FRQWUDWDGR�SDUD�MRJDU�QR�FOXEH�$VVRFLDomR�$FDGrPLFD��GH�
&RLPEUD��7HPSRV�GHSRLV��HP�SOHQD�´JXHUUD�FRORQLDOµ��p�PRELOL]DGR�SDUD�GHIHQGHU�D�EDQGHLUD�
SRUWXJXHVD��$VVLP��SHUPDQHFH�HQWUH������H������DWXDQGR�FRPR�IXUULHO�GR�H[pUFLWR�QD�SURYtQFLD�
GH�7HWH��XPD�GDV�UHJL}HV�GH�0RoDPELTXH�RQGH�D�JXHUUD�FRQWUD�D�)5(/,02�VH�GHVHQYROYHX�FRP�
PDLV�LQWHQVLGDGH��4XHQ�*XL�SDUWLFLSRX�HP�QXPHURVRV�FDPSHRQDWRV�QDFLRQDLV�HP�3RUWXJDO�H��
DLQGD�KRMH��p�OHPEUDGR�FRPR�XPD�GDV�JUDQGHV�ÀJXUDV�KLVWyULFDV�GD�$FDGrPLFD�

� 2� FRQWH[WR�GH� HODERUDomR�GDV�QDUUDWLYDV� MRUQDOtVWLFDV� DFLPD� UHIHULGDV� FRLQFLGH� FRP�R�
PRPHQWR�HP�TXH�3RUWXJDO�SUHWHQGLD�PRVWUDU�j�FRPXQLGDGH�LQWHUQDFLRQDO�XPD�VLQJXODU�YRFDomR�
XOWUDPDULQD��(VWD�SRVLomR�VH�UDGLFDOL]RX�TXDQGR��GLDQWH�GDV�SUHVV}HV�GHVFRORQL]DGRUDV�H[WHUQDV��
3RUWXJDO�HVJULPH�R�DUJXPHQWR�GD�VXSRVWD�H[LVWrQFLD�GH�XPD�LUUHYHUVtYHO�FRQH[mR�HPRFLRQDO�
HQWUH�0HWUySROH�H�FRO{QLDV��7UDWDYD�VH�GH�XPD�HVSpFLH�GH�́ SROtWLFD�FRORQLDO�GRV�VHQWLPHQWRVµ�TXH�
EHELD��FRP�HQWXVLDVPR��GDV�IRQWHV�OXVRWURSLFDOLVWDV�FULDGDV�SRU�*LOEHUWR�)UH\UH��´6RPRV�SREUHV�
PDWHULDOPHQWH��PDV�ULFRV�GH�HVStULWRµ��RX�´6RPRV�XP�SDtV�SHTXHQR��PDV�R�QRVVR�FRUDomR�p�
JUDQGHµ��UH]DYDP�DOJXQV�GRV�VORJDQV�SUHIHULGRV�GD�pSRFD��(P�JUDQGH�PHGLGD��HVWD�GLPHQVmR�GD�
HPRFLRQDOLGDGH�SHUPLWH�DERUGDU��GH�IRUPD�VLQJXODU��RV�SURFHVVRV�GH�FRQVWUXomR�GR�2XWUR�²�
FRPR�XP�́ SUy[LPR�GLVWDQWHµ�²�H�FRPR�XP�YLUWXDO�PHPEUR�GD�́ IDPtOLDµ�OXVD�

,0$*(0����1HVWD�IRWR��GR�LQtFLR�GH�������DSDUHFH�D�HTXLSH�GH�´2ULHQWDOµ�TXH�HUD��QD�%HLUD��ULYDO�GR�
´$WOpWLFR�&KLQrVµ��2�FOXEH�2ULHQWDO�VXUJLX�FRPR�XPD�H[FLVmR�GR�$WOpWLFR��HP�GHFRUUrQFLD�GD�LQLFLDWLYD�GH�DOJXQV�
GLULJHQWHV�´DEDVWDGRVµ��2�SUHVLGHQWH�GH�2ULHQWDO�HUD�<HH�:DL��DY{�GH�.RFN�-RRQ��WDPEpP�MRJDGRU�GH�EDVTXHWH�H�

KRMH�UHVLGLQGR�HP�+RQJ�.RQJ��2�LUPmR�GH�<HH�:DL�HUD�<HH�6KXQJ�&KLQ��TXH�IRL�SUHVLGHQWH�GD�$VVRFLDomR�
&KLQHVD��H�TXHP�DVVLQD�R�GLVFXUVR�HQGHUHoDGR�D�*LOEHUWR�)UH\UH�TXDQGR�HVWH�YLVLWRX�0RoDPELTXH��YHU�R�
SUy[LPR�SRQWR���)HPLQLQR������-XOLD�)XQJ�������/DL�6LQJ��IDOHFLGD���WHUFHLUD��DR�PHLR��VHP�Q~PHUR�YLVtYHO��

0DUJDULGD�+R��TXDUWD��QmR�LGHQWLÀFDGD��������&KLQ�)XQJ�0HL�������*LQD�)XQJ��0DVFXOLQR�������$UPDQGR�)XQJ��
�����*HRUJH�7DP������&KLQ�*DL�0DQ������0DULR�.RRQ������&KDQ�+XQJ�3HX�������3LQJ�.RRQ������´0DUDYLOKDµ�

�DSHOLGR��������&KLQ�&KLFN�/LP��FRQKHFLGR�FRPR�3HGUR��RX�´/LPDµ����

�����¬��(VSRUWH��SRUWXJDOL]DomR�H�GLiVSRUD
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*LOEHUWR�)UH\UH�QR�&KHH�.XQJ�7RQJ

1HVWD�FLGDGH�FRQWDPRV�PDLV�GH�GX]HQWDV�H�WDO�FULDQoDV��HP�LGDGH�HVFRODU��3UHFLVDPRV�GH�
OHYDQWDU�XP�HGLItFLR�HVFRODU�FRQYHQLHQWH��RQGH�RV�QRVVRV�ÀOKRV�SRVVDP��D�SDU�GD�FXOWXUD�
FKLQHVD�� DXIHULU� RV� EHQHItFLRV� GD� HGXFDomR� SRUWXJXHVD�� $V� REUDV� GHVWD� (VFROD� Mi�
FRQVXPLUDP�SDUD�FLPD�GH�GRLV�PLO�FRQWRV��VHQGR�QHFHVViULRV�RXWURV�PLO�H�WDO��SDUD�TXH�
ÀTXHP�FRQFOXtGDV��$�REUD�p�JUDQGLRVD��PDV�QHFHVViULD��

1R�FDVR�GRV�FKLQHVHV�GD�%HLUD��VHX�WDOHQWR�SDUD�H[HUFHU�R�SDSHO�GH�ERQV�SRUWXJXHVHV�
UHVLGLD� WDPEpP� HP� RXWURV� GRLV� ERQV� DWULEXWRV� LJXDOPHQWH� YDOLRVRV� SDUD� D� DGPLQLVWUDomR�
FRORQLDO�� 3ULPHLUDPHQWH�� WUDWDYD�VH� GH� XPD� FRPXQLGDGH� TXH� GHVFHQGLD� GRV� YHOKRV�
RSRVLFLRQLVWDV�UHSXEOLFDQRV��PDLV�WDUGH�FRQWUiULRV�DR�UHJLPH�GH�0DR�7VH�7XQJ��6LWXDYDP�VH��
SRUWDQWR�� QDV� DQWtSRGDV�GD� ´DPHDoD� FRPXQLVWDµ��(P� VHJXQGR� OXJDU�� R�KDELWXV� GRV� FKLQHVHV�
EHLUHQVHV�²�H�VHX�HWKRV�VHPSUH�RULHQWDGR�SDUD�D�DVFHQVmR�VRFLDO�H�HFRQ{PLFD�²�DFRPRGRX�VH�VHP�
LQFRQYHQLHQWHV�jV�LQYHVWLGDV�PRGHUQL]DGRUDV�GD�DGPLQLVWUDomR�SRUWXJXHVD�GHVVH�SHUtRGR��$R�
PHVPR� WHPSR�� R� H[HUFtFLR� GHVVD� PRGHUQLGDGH� QmR� FRQWUDGL]LD� D� OHPEUDQoD� ²� HP� FHUWDV�
IHVWLYLGDGHV� S~EOLFDV� ²� GH� XPD� KHUDQoD� FLYLOL]DFLRQDO� PLOHQDU� ²� FRPR�� SRU� H[HPSOR�� D�
FRPHPRUDomR��QD�%HLUD��GR�$QR�1RYR�FKLQrV��$�HYRFDomR�ULWXDO�GHVWD�GDWD�²�EHP�FRPR�GH�RXWUDV�
FHOHEUDo}HV�²�ID]LD�FRP�TXH�HOD�VH�WRUQDVVH�HWQLFDPHQWH�LQRIHQVLYD�jV�SUHWHQV}HV�DVVLPLODGRUDV�
GH�3RUWXJDO��WUDWDYD�VH��FHUWDPHQWH��GH�XP�́ UHWRUQRµ��PHUDPHQWH�IHVWLYR��j�&KLQD��1R�HQWDQWR��D�
LQFRUSRUDomR� VLPEyOLFD� GHVVH� SDVVDGR� QmR� GHVWRDYD� GR� LGHDO� FLYLOL]DWyULR� SRUWXJXrV�
SHUSDVVDGR�� PXLWDV� YH]HV�� SRU� XPD� DGPLUDomR� RULHQWDOLVWD� VLQJXODU�� $PERV� RV� XQLYHUVRV�
´FLYLOL]DWyULRVµ��ORQJH�GH�VH�DQXODUHP��SRGLDP�VH�DGPLUDU�H�VH�UHFRQKHFHU�UHFLSURFDPHQWH���

7DO�FRPR�DQXQFLDPRV�QD�LQWURGXomR��HP�������R�LQYHQWRU�GD�GRXWULQD�OXVRWURSLFDOLVWD�²�
*LOEHUWR�)UH\UH�²�YLVLWRX��QD�%HLUD��RV�OXVR�FKLQHVHV��$�YLVLWD�HUD�SDUWH�GH�XPD�YLDJHP�PDLRU�TXH�
R�HVFULWRU�EUDVLOHLUR�UHDOL]DYD�SRU�YiULDV�3URYtQFLDV�8OWUDPDULQDV��HP�YLUWXGH�GH�XP�FRQYLWH�TXH��
QD�DOWXUD��IRUD�OKH�IHLWR�SHOR�PLQLVWUR�GH�8OWUDPDU��6DUPHQWR�5RGULJXHV��2�OXJDU�GR�HQFRQWUR�GH�
*LOEHUWR�)UH\UH�FRP�RV�OXVR�FKLQHVHV�IRL��SUHFLVDPHQWH��R�&KHH�.XQJ�7RQJ�&OXE��RX�VHMD��R�YHOKR�
HGLItFLR�FRQVWUXtGR�SHORV�FKLQHVHV�GD�%HLUD�HP�������$OL��QD�SUHVHQoD�GR�JRYHUQDGRU�GH�0DQLFD�H�
6RIDOD� H� GH� YiULDV� DXWRULGDGHV� ORFDLV�� R� SUHVLGHQWH� GD� $VVRFLDomR� &KLQHVD�� 6KXQJ� &KLQ��
DSUHVHQWRX�DV�ERDV�YLQGDV�D�*LOEHUWR�)UH\UH�QRV�VHJXLQWHV�WHUPRV�

1yV��RV�FKLQHVHV��HPLJUDPRV�SDUD�HVWD�FLGDGH�GD�%HLUD��Mi�Oi�YmR����DQRV��QD�OXWD�SHOD�YLGD��
&RP�R�QRVVR�WUDEDOKR�iUGXR�PDV�SDFLHQWH��FRP�R�HVStULWR�GH�REVHUYDU�DV�OHLV�H�JDQKDU�
DPL]DGHV�� JR]DQGR� GD� ERD� DGPLQLVWUDomR� GR� *RYHUQR� 3RUWXJXrV�� GH� GLUHLWRV� H� GH�
OLEHUGDGHV��RQGH�QmR�WHP�OXJDU�D�LQMXVWD�GLVWLQomR�GH�UDoDV�RX�GH�FRUHV��HVIRUoDPR�QRV�
VHPSUH�SHOR�GHVHQYROYLPHQWR�H�SURJUHVVR�GHVWD�WHUUD��MXOJDQGR�WHU�VLGR�JUDQGH�D�QRVVD�
FRQWULEXLomR�� $VVLP� IRL� QR� SDVVDGR�� DVVLP� p� DJRUD� H� DVVLP� VHUi� WDPEpP� QR� IXWXUR�
�6+81*�&+,1��������������

$TXHODV� IRUDP� SDODYUDV� TXH�� VHP� G~YLGD�� EXVFDUDP� DJUDGDU� QmR� DSHQDV� R� YLVLWDQWH�
FLUFXQVWDQFLDO�²�QHVWH�FDVR��*LOEHUWR�)UH\UH�²�PDV��WDPEpP��DV�DXWRULGDGHV�FRORQLDLV�TXH�HVWDYDP�
SUHVHQWHV��1HVVH�GLVFXUVR��R�SUHVLGHQWH�GD�$VVRFLDomR�&KLQHVD�EXVFRX��VREUHWXGR��SDVVDU�XPD�
LPDJHP�GH�ERD�FRQVFLrQFLD�H�FRPSURPLVVR�SRU�SDUWH�GRV�FKLQHVHV�FRP�R�IXWXUR�GH�3RUWXJDO�HP�
0RoDPELTXH�� 2� WRP� DVVXPLGR� FRUURERUDYD�� PDLV� XPD� YH]�� RV� HVIRUoRV� GRV� PHPEURV� GD�
FRPXQLGDGH�FKLQHVD�SDUD�VH�WRUQDUHP�REHGLHQWHV�FLGDGmRV�H�ERQV�́ SRUWXJXHVHVµ��1D�VHTXrQFLD��
R� SUHVLGHQWH� GD� $VVRFLDomR� &KLQHVD� DSURYHLWRX� R� PRPHQWR� SDUD� VHQVLELOL]DU� RV� VHXV�
LQWHUORFXWRUHV�DFHUFD�GR�SURMHWR�GH�FRQVWUXomR��DR�ODGR�GDV�LQVWDODo}HV�GR�&OXE�&KLQrV��&KHH�
.XQJ�7RQJ���GD�(VFROD�&KLQHVD��,QGLUHWDPHQWH��YHLFXODP�VH�jTXHOH�UHODWR�DV�HVWDWtVWLFDV�TXH�D�
FRPXQLGDGH�FKLQHVD�GD�%HLUD�SRVVXtD��HP�������FRQFHUQHQWHV�DRV�VHXV�SUySULRV�PHPEURV�
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&RQWXGR�QmR�GHL[D�GH�VHU�XP�FRPSURPLVVR�SHVDGR�SDUD�FHQWR�H�WDO�IDPtOLDV��2X�VHMD��
RLWRFHQWDV�SHVVRDV��SRXFR�PDLV�RX�PHQRV��GDV�TXDLV�PXLWDV�YLYHP�GR�VHX� WUDEDOKR�H�
ODEXWDP�FRP�EDVWDQWHV�GLÀFXOGDGHV����$PDPRV�R�DPRU��D�FRQFyUGLD�H�D�IUDWHUQLGDGH�GRV�
SRYRV�HQWUH�VL��EHP�FRPR�HQWUH�RV� LQGLYtGXRV��3DUD� LVWR��SRUpP��VmR� LQGLVSHQViYHLV�D�
LQVWUXomR�H�D�HGXFDomR��(�SRUTXH�VDEHPRV�TXH�HVWDV�FRLVDV�LQWHUHVVDP�DR�6U��'U��*LOEHUWR�
)UH\UH��D�HODV�QRV�UHIHULPRV��FRPR�IDWRU�GH�SURJUHVVR�H�GH�GHVHQYROYLPHQWR�FXOWXUDO�GHVWD�
SURJUHVVLYD�FLGDGH�GD�%HLUD��6+81*�&+,1�������������

$SHVDU� GD� UHDOLGDGH� GR� WUDEDOKR� IRUoDGR� H� GD� SHUVLVWrQFLD� GR�5HJLPH� GH� ,QGLJHQDWR��
*LOEHUWR�)UH\UH�LQVLVWLD��QD�pSRFD��HP�DQXQFLDU�DR�PXQGR�D�VXSRVWD�́ VLQJXODULGDGHµ�SRUWXJXHVD��
e�FODUR�TXH��HP�IDFH�GR�WULXQIR�GR�3DUWLGR�1DFLRQDO�QD�ÉIULFD�GR�6XO��HP�������H�R�FRQVHJXLQWH�
LQtFLR�GR�DSDUWKHLG��R�GLVFXUVR�OXVRWURSLFDO�FRQVHJXLULD��DR�PHQRV�GXUDQWH�DOJXQV�DQRV��PDQWHU�D�
VXD� HÀFiFLD��1mR� GHYHPRV� HVTXHFHU� TXH�� QHVVH�PRPHQWR�� D� 81(6&2� VH� GLVSRQLELOL]DYD� D�
UHDOL]DU�²�MXQWDPHQWH�FRP�YiULRV�VRFLyORJRV�H�DQWURSyORJRV�GRV�(VWDGRV�8QLGRV�H�GR�%UDVLO�²�XP�
JUDQGH�SURMHWR�GH�SHVTXLVD�VREUH�́ UHODo}HV�UDFLDLVµ�QR�%UDVLO��'LDQWH�GR�WUDXPD�GR�JHQRFtGLR�QD�
(XURSD�GR�SyV�JXHUUD�H�GD�FRQWLQXLGDGH�GD�VHJUHJDomR�UDFLDO�QRV�(VWDGRV�8QLGRV��DV�SHVTXLVDV�

��GD�81(6&2�EXVFDYDP�WHVWDU��QR�WHUUHQR��RV�DOFDQFHV�H�RV�OLPLWHV�GD�LQYHQomR�OXVRWURSLFDOLVWD ��
'H�TXDOTXHU�IRUPD��R�DXJH�GD�QDUUDWLYD�OXVRWURSLFDOLVWD�VH�GDULD�XP�SRXFR�PDLV�WDUGH��

HQWUH�R�ÀQDO�GH������H�R�LQtFLR�GH�������(P�������D�,QGHSHQGrQFLD�GD�ÌQGLD��R�SRVWHULRU�DXJH�GR�
QDFLRQDOLVPR�SDQ�DUDELVWD�H�R�FUHVFHQWH�PRYLPHQWR�́ DIUR�DVLiWLFRµ��FXMR�DQWHFHGHQWH�PDUFDQWH�p�
D� FRQIHUrQFLD�GH�%DQGXQJ�� FRORFDP�3RUWXJDO� HP� DOHUWD�� (IHWLYDPHQWH��PDLV� WDUGH�� 3RUWXJDO�
SHUGH�*RD��H�RV�´LQGLDQRVµ�GH�0RoDPELTXH�SDVVDP�D�VHU�FRQVLGHUDGRV�LQLPLJRV��1D�GpFDGD�GH�
������XP�QRYR�́ SHULJRµ�VH�VRPD�j�DPHDoD�GHVQDFLRQDOL]DGRUD�DVLiWLFD��D�LPLQHQWH�LQÁXrQFLD�GR�
PXQGR�iUDEH�PXoXOPDQR�QRV�SURFHVVRV�GH�HPDQFLSDomR�FRORQLDO��3RUWXJDO�WHQWD�UHDJLU��(P�
������H�HP�IDFH�GDV�SUHVV}HV�LQWHUQDFLRQDLV��R�5HJLPH�GH�,QGLJHQDWR��TXH�VHSDUDYD�MXULGLFDPHQWH�
´LQGtJHQDVµ�GH� ´DVVLPLODGRVµ�� p� DEROLGR��&RP�HVVD�PHGLGD�� DR�PHQRV�QRV�SDSpLV�� WRGRV�RV�
KDELWDQWHV�GDV�FKDPDGDV�3URYtQFLDV�8OWUDPDULQDV�SDVVDP�D�VHU�FLGDGmRV�SRUWXJXHVHV��

����6REUH�HVWD�TXHVWmR��YHU�RV�WUDEDOKRV�GH�0$,2������D������E��
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'HYH� KDYHU� DOJXPD� FRLVD� GH� VHPHOKDQWH� HQWUH� R� %UDVLO� H� D� YHOKD�PDV� VHPSUH�PRoD�
FLYLOL]DomR� FKLQHVD�� FRP� D� TXDO� RV� SRUWXJXHVHV� HVWDEHOHFHUDP�� HP�0DFDX�� SURIXQGD�
DOLDQoD��EDVHDGD�QmR�QD�IRUoD��PDV�QR�DPRU�IUDWHUQDO��QmR�QR�SRGHU�LPSHULDO�GH�XQV�VREUH�
RXWURV��PDV�QD�FRPSUHHQVmR�UHFtSURFD��'HYH�KDYHU�DOJXPD�FRLVD�GH�VHPHOKDQWH�HQWUH�D�
&KLQD�SRU�DVVLP�GL]HU�HWHUQD�H�R�MRYHP�H�DLQGD�YHUGH�%UDVLO����)ROJR�GH�HQFRQWUDU�YRV�QHVWD�
DQWLJD�H�KLVWyULFD�SURYtQFLD�OXVLWDQD��HP�UHODo}HV�GD�PDLV�DPRURVD�FRPSUHHQVmR�FRP�D�
JHQWH�H�D�FXOWXUD�SRUWXJXHVDV��(�DJUDGHoR�DV�KRPHQDJHQV��D�FRUGLDOLGDGH��R�FDULQKR�FRP�
TXH�UHFHEHLV�DTXL�XP�EUDVLOHLUR��XP�ÀOKR�GD�FKDPDGD�´&KLQD�GD�$PpULFDµ��)5(<5(��
�����������

e�QHVVH�SHUtRGR�TXH�R�OXVRWURSLFDOLVPR�GH�*LOEHUWR�)UH\UH�ID]�VXD�HQWUDGD�WULXQIDO��2�
SURPRWRU�GD�LQFRUSRUDomR�GDV�LGHLDV�GH�)UH\UH�j�LPDJLQDomR�FRORQLDO�GH�3RUWXJDO�IRL�R�PLQLVWUR�
GH�8OWUDPDU�$GULDQR�0RUHLUD�²�HVSHFLDOLVWD�HP�GLUHLWR�LQWHUQDFLRQDO��UHGDWRU�GR�UHIHULGR�GHFUHWR�
GH�DEROLomR�GR�,QGLJHQDWR�H�SURIHVVRU�GR�,QVWLWXWR�6XSHULRU�GH�(VWXGRV�8OWUDPDULQRV��3RUpP��XP�
DQWHFHGHQWH�QRWiYHO�GD�LQYHQomR�OXVRWURSLFDOLVWD�HQFRQWUD�VH�QRV�GLVFXUVRV�TXH�*LOEHUWR�)UH\UH�
SURQXQFLRX�DR�ORQJR�GD�Mi�UHIHULGD�YLDJHP�SHODV�3URYtQFLDV�8OWUDPDULQDV��QD�GpFDGD�GH�������
1DTXHOH�VHX�HQFRQWUR�FRP�RV�OXVR�FKLQHVHV�QD�%HLUD��*LOEHUWR�)UH\UH�DJUDGHFHX�D�KRVSLWDOLGDGH�
UHFHELGD�QR�&KHH�.RQJ�7RQJ�FRP�XP�LQGXELWiYHO�WRP�OXVRWURSLFDOLVWD�

,0$*(0����7UHFKR�GD�QRWD�GH�VDXGDomR�TXH�RV�FKLQHVHV�GD�%HLUD�HQGHUHoDUDP�D�*LOEHUWR�)UH\UH��
TXDQGR�HVWH�YLVLWRX�DV�LQVWDODo}HV�GR�&OXE�&KLQrV��&KHH�.XQJ�7RQJ��HP�������(VWH�GRFXPHQWR�IRL�UHSURGX]LGR�

QD�HGLomR�GH������GR�OLYUR�GH�)UH\UH��8P�%UDVLOHLUR�HP�7HUUDV�3RUWXJXHVDV��1RWH�VH�R�FDULPER�´&KLQHVH�
$VVRFLDWLRQ�²�%HLUD�²�3RUWXJXHVH�(DVW�$IULFDµ
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´$PDPRV� R� DPRU�� D� FRQFyUGLD� H� D� IUDWHUQLGDGH� GRV� SRYRVµ�� GL]LD� R� SUHVLGHQWH� GD�
FRPXQLGDGH� FKLQHVD� QR� VHX� GLVFXUVR�� (QWUHWDQWR�� *LOEHUWR� )UH\UH� LQVLVWLULD� QHVVH� ´DPRU�
IUDWHUQDOµ�TXH�WHULD�FDUDFWHUL]DGR�D�UHODomR�HQWUH�SRUWXJXHVHV�H�FKLQHVHV�HP�0DFDX��3DUD�DOpP�GH�
XPD�HVSpFLH�GH�́ FRQVWUXomR�FRORQLDO�GD�VLPSDWLDµ��R�OXVRWURSLFDOLVPR�DVVXPH�DTXL�²�HYRFDQGR�R�
WUDEDOKR�GH�&KULVWLDQ�*HIIUD\��������²�D�IRUPD�GH�XP�´GLVFXUVR�GR�DPRU�QD�VHUYLGmRµ��6HP�
G~YLGD��QDTXHOD�pSRFD��*LOEHUWR�)UH\UH�QmR�SRGLD�LPDJLQDU�TXH��TXDVH�YLQWH�DQRV�PDLV�WDUGH��

��PXLWRV�GHVVHV�OXVR�FKLQHVHV�H�VHXV�ÀOKRV�VH�LQVWDODULDP�QR�%UDVLO ��2�GHVWLQR�VHULD�XPD�FLGDGH�GR�
VXO�GR�%UDVLO�TXH�PXLWRV�FKLQHVHV�EHLUHQVHV�SDVVDULDP�D�UHFRQKHFHU�FRPR�XPD�́ VHJXQGD�%HLUDµ��
&XULWLED�

&DWROL]DomR�H�SRUWXJDOL]DomR�GRV�FKLQHVHV

´-RYHQVµ�� ´SUHVWLPRVRVµ�� ´FRQVFLHQWHVµ�� ´EULRVRVµ�� ´DSUXPDGRVµ�� ´ERQV� HVSRUWLVWDVµ��
´RUGHLURVµ��´WUDEDOKDGRUHVµ��´GLVFLSOLQDGRVµ�H��VREUHWXGR��´VLPSiWLFRVµ��(VWHV�DGMHWLYRV�VmR�RV�
TXH�DSDUHFHP�FRP�PDLV�IUHTXrQFLD�QDV�FU{QLFDV�MRUQDOtVWLFDV�GH������H�������(OHV�IXQFLRQDP�
FRPR�FDWHJRULDV�GH�DGXODomR�H��SRUWDQWR��FRPR�IRUPDV�FODVVLÀFDWyULDV�H�FULDGRUDV�GH�VHQWLGR���$�
FRPXQLGDGH�FKLQHVD�GD�%HLUD�SDVVDYD�D�H[LVWLU�DWUDYpV�GHVVH�VLVWHPD�GH�DGXODomR��2�HVSRUWH�IRL��
SDUD� RV� FURQLVWDV� GD� pSRFD�� XPD� HVSpFLH� GH�PDSD�� QR� TXDO� HUD� SRVVtYHO� OHU� H� LQWHUSUHWDU� R�
´FDUiWHUµ��R�PRGR�GH�VHU��R�HWKRV�GRV�FKLQHVHV��(VWDV�QDUUDWLYDV�GH�DÀQLGDGH�QmR�VH�SURGX]LUDP�
QXP�DPELHQWH�SROtWLFR�QHXWUR��7UDWDYD�VH�GH�XP�SHUtRGR�QR�TXDO�3RUWXJDO� UDGLFDOL]DYD�VHX�
GLVFXUVR�́ PXOWLUUDFLDOLVWDµ��HP�XP�FRQWH[WR�GH�SUHVV}HV�LQWHUQDFLRQDLV�FUHVFHQWHV�SDUD�S{U�ÀP�j�
SUHVHQoD�FRORQLDO�QDV�VXDV�3URYtQFLDV�8OWUDPDULQDV��0DV��DR�PHVPR�WHPSR��HUD�XP�PRPHQWR�HP�
TXH�RV�MRYHQV�GD�FRPXQLGDGH�FKLQHVD�DGHULDP��FDGD�YH]�PDLV��jV�FDXVDV�GD�,JUHMD�&DWyOLFD�ORFDO��

��$�GLRFHVH�FDWyOLFD�GD�%HLUD�IRL�FULDGD�HP�������&RPR�PHQFLRQD�(GXDUGR�0HGHLURV ��QD�
GpFDGD�GH�������PXLWRV�MRYHQV�FKLQHVHV�VH�FRQYHUWHUDP�DR�FDWROLFLVPR��$R�TXH�SDUHFH��RV�GRLV�
PRWLYRV�PDLV�LPSRUWDQWHV�TXH�IDYRUHFHUDP�HVVDV�FRQYHUV}HV�IRUDP�����2�HOHYDGR�Q~PHUR�GH�
FULDQoDV�FKLQHVDV�TXH�SDVVRX�D�IUHTXHQWDU�R�HQVLQR�RÀFLDO�SRUWXJXrV��QR�TXDO�D�HGXFDomR�PRUDO�H�
FtYLFD�HUD�REULJDWyULD�����$�DWXDomR��QR�VHLR�GD�FRPXQLGDGH��GH�XP�VDFHUGRWH�SRUWXJXrV�TXH�

��IDODYD�FDQWRQrV�H�SRVVXtD�DOJXQV�IXQGDPHQWRV�GD�FXOWXUD�FKLQHVD ��$VVLP��HP�������XP�JUXSR�
GH�MRYHQV�IXQGD�D�$VVRFLDomR�&DWyOLFD�GH�-RYHQV�&KLQHVHV��JUDoDV�j�LQWHUYHQomR�GR�SDGUH�6HUDÀP�
%UXQR�$PDUDO��YLQFXODGR��SRU�VXD�YH]��DR�IDPRVR�ELVSR�GD�%HLUD�6HEDVWLmR�6RDUHV�GH�5HVHQGH�

���$OJXQV�DQRV�GHSRLV�GDTXHOH�VHX�HQFRQWUR�FRP�RV�FKLQHVHV�GD�%HLUD��*LOEHUWR�)UH\UH�SXEOLFRX��HP�������XP�HQVDLR�
LQWLWXODGR�́ 3RU�TXH�&KLQD�7URSLFDO"µ��HP�TXH�UHIRUoDYD�D�EXVFD�GH�FRPSDWLELOLGDGHV�HQWUH�R�́ 2ULHQWHµ�H�R�́ PXQGR�
SRUWXJXrVµ��GHVWD�YH]��DWUDYpV�GH�DQDORJLDV�HQWUH�D�FLYLOL]DomR�FKLQHVD�H�R�%UDVLO��D�´&KLQD�7URSLFDOµ���´'XDV�&KLQDV�
FXMD� SUHVHQoD� QR�PXQGR�PRGHUQR� WHQGH� D� WRUQDU�VH� FDGD� YH]�PDLV� VLJQLÀFDWLYDµ� ������������ (VVH� HQVDLR� IRL�
SXEOLFDGR��RULJLQDOPHQWH��HP�LQJOrV��QR�OLYUR�1HZ�:RUOG�LQ�WKH�WURSLFV��(P�������JDQKRX�D�VXD�YHUVmR�HP�SRUWXJXrV�
QR�YROXPH�&KLQD�7URSLFDO��HGLWDGR�SHOD�(GLWRUD�8Q%�
���0HGHLURV��(GXDUGR��V�G���
���0HGHLURV��V�G��WDPEpP�UHVVDOWD�D�LQÁXrQFLD�GH�DOJXPDV�IDPtOLDV�FDWyOLFDV�SRUWXJXHVDV�MXQWR�DRV�VHXV�YL]LQKRV�
FKLQHVHV��VREUHWXGR�QD�3DUyTXLD�GH�6��-RmR�%DSWLVWD�GH�0DWDFXDQH��FULDGD�HP����GH�VHWHPEUR�GH������H�HQWUHJXH�j�
&RPSDQKLD�GH�-HVXV��H�QD�3DUyTXLD�GR�,PDFXODGR�&RUDomR�GH�0DULD��QR�$OWR�GD�0DQJD��JRYHUQDGD�SHORV�SDGUHV�
&RPERQLDQRV��$�0LVVmR�GH�6��%HQHGLWR�GD�0DQJD��FULDGD�HP�DJRVWR�GH������H�HQWUHJXH��SRXFRV�DQRV�PDLV�WDUGH��DRV�
3DGUHV�%UDQFRV�TXH�DOL�HVWLYHUDP�DWp�D�VXD�VDtGD��HP�������H�JRYHUQDGD�GHSRLV�SHORV�-HVXtWDV��HUD�HVVHQFLDOPHQWH�
RULHQWDGD�j�FRPXQLGDGH�QHJUD��QmR�SRVVXLQGR�SRU�LVVR�XP�LPSDFWR�GLUHWR�VREUH�RV�FKLQHVHV��-i�R�FROpJLR�SDUD�
PHQLQDV��VREUHWXGR�´PHVWLoDVµ��GLULJLGR�SHODV�)UDQFLVFDQDV�0LVVLRQiULDV�GH�&DOH��QD�3DUyTXLD�GR�$OWR�GD�0DQJD��
IRL�EDVWDQWH�LPSRUWDQWH�SDUD�D�FRPXQLGDGH�́ VLQR�PRoDPELFDQDµ�
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1D�FHULP{QLD�GH�HQWUHJD�GR�FKHTXH�²�TXH� IRL�QRWLFLDGD�QD�SULPHLUD�SiJLQD�GR� MRUQDO�
1RWtFLDV�GD�%HLUD�²�SDUWLFLSDUDP�YiULRV�PHPEURV�GR�$WOpWLFR�&KLQrV��FRPR�R�VHX�SUHVLGHQWH��3R�
4XLQ��H�R�SUHVLGHQWH�GD�-XYHQWXGH�&KLQHVD�&DWyOLFD�GD�%HLUD��+RQ�4XLQ�&KHH��FRQKHFLGR�FRPR�
(GXDUGR�4XLQ���1D�RFDVLmR��&KHH��(GXDUGR���HQFDUUHJDGR�GH�SURQXQFLDU�R�GLVFXUVR�GLDQWH�GR�
JRYHUQDGRU��UHIHULX�VH�D�0RoDPELTXH�FRPR�XP�´SHGDoR�GH�WHUUD�SRUWXJXHVD�TXH�WDPEpP�Mi�p�

��QRVVDµ ��1R�ÀQDO�GD�QRWD��R�MRUQDO�LQIRUPD�TXH��DSyV�D�FHULP{QLD�H�D�HQWUHJD�GR�FKHTXH��´2�6U��
&RP��/RSHV�3UDoD��QXP�EULOKDQWH�LPSURYLVR�H�PXLWR�VHQVLELOL]DGR��DJUDGHFHX�D�LQLFLDWLYD�GRV�
MRYHQV�FKLQHVHV�D�FXMD�FRPXQLGDGH�IH]�XP�UDVJDGR�HORJLRµ��$OJXQV�PHVHV�DQWHV��D�SULPHLUD�
SiJLQD�GR�MRUQDO�1RWtFLDV�GD�%HLUD�SXEOLFRX�XPD�IRWR��QD�TXDO�3R�4XLQ��SUHVLGHQWH�GR�$WOpWLFR�

��&KLQrV��HQWUHJDYD�DR�JRYHUQDGRU�GH�0DQLFD�H�6RIDOD�XP�GLVWLQWLYR�GR�&OXEH ��7UDWDYD�VH�GH�XP�
JHVWR�GH�ERDV�YLQGDV�DR�QRYR�JRYHUQDGRU�TXH�DFDEDYD�GH�DVVXPLU�VHX�FDUJR�

$�H[SUHVVmR�S~EOLFD�GH�VROLGDULHGDGH�SDUD�FRP�3RUWXJDO��PDQLIHVWDGD�SHOD�FRPXQLGDGH�
FKLQHVD�GD�%HLUD��FRQVWLWXL�XPD�HVSpFLH�GH�PHWiIRUD�GD�FRQVWUXomR�FRORQLDO�GD�VLPSDWLD�j�TXDO�
QRV�UHIHULPRV�DFLPD��EHP�FRPR�XP�ULWXDO�GH�SRUWXJDOL]DomR�TXH�VH�UHSURGX]LX��WDPEpP��HP�
YiULRV�HYHQWRV�S~EOLFRV�H�FHULPRQLDV��

$� DWULEXLomR� GH� VLPSDWLD� ²� SUHVHQWH� QDV� QRWDV� MRUQDOtVWLFDV�PHQFLRQDGDV� ²� FULD� XPD�
H[SHFWDWLYD�GH�UHFLSURFLGDGH�LPLQHQWH�H��SRUWDQWR��D�SRVVLELOLGDGH�GH�FRQVWUXomR�GH�XP�YtQFXOR�
PRUDO��R�REMHWR�DGXODGR�GHYH�UHVSRQGHU�FRP�XP�JHVWR�ÀUPH�H�LQHTXtYRFR�SDUD�GHYROYHU��DVVLP��
D�FRQÀDQoD�TXH�OKH�p�GHSRVLWDGD��'HVWD�IRUPD��DV�FDWHJRULDV�GH�DGXODomR�FULDP�XP�FRPSURPLVVR�
YLUWXDO�SDUD�D�´FRODERUDomRµ��'LWR�GH�RXWUD�IRUPD��D�PHWDOLQJXDJHP�HQYROYLGD�QHVVD�GLQkPLFD�
GH�SRWHQFLDLV�DÀQLGDGHV�SRGHULD�VHU�WUDGX]LGD�QR�VHJXLQWH�LPSHUDWLYR��´YRFr�SRGH�VHU�XP�GRV�
QRVVRV�� PDV� SUHFLVD� GHPRQVWUi�ORµ�� 'H� IDWR�� D� SDUWLU� GRV� SULPHLURV� DFRQWHFLPHQWRV�
LQGHSHQGHQWLVWDV� FRQWUD�3RUWXJDO�QD�ÉIULFD�� H�� HP�XP�PRPHQWR�HP�TXH�D�&KLQD�PDRtVWD� ²�

��VREUHWXGR� HP� $QJROD � ²� FRPHoD� D� DSRLDU� HVVHV� PRYLPHQWRV�� RV� FKLQHVHV� GH�0RoDPELTXH�
WLYHUDP�TXH�ID]HU�XP�JHVWR�LQHTXtYRFR�SDUD�HYLGHQFLDU�VXD�YRFDomR�GH�́ ERQV�SRUWXJXHVHVµ��

1DTXHOH�WHPSR�SDUWLFXODUPHQWH�WHQVR�H�FRQÁLWXRVR�SDUD�3RUWXJDO��D�FRPXQLGDGH�FKLQHVD�
GD�%HLUD�QmR�SRGLD�GHIUDXGDU�D�FRQÀDQoD�TXH��FRPR�ERQV�FLGDGmRV��QHOHV�KDYLD�VLGR�GHSRVLWDGD��
1HVVH�VHQWLGR��XP�DFRQWHFLPHQWR�TXH�SURYRFRX��SRU�SDUWH�GRV�FKLQHVHV�GD�%HLUD��XP�JHVWR�
JUDQGLORTXHQWH�GH�DSRLR�D�3RUWXJDO�IRL�TXDQGR��HP�������GHVDWD�VH�D�OXWD�SHOD�LQGHSHQGrQFLD�GH�
$QJROD��$�PRUWH�GH�DOJXQV�FRORQRV�FLYLV�QDTXHOH�SDtV�²�SURYRFDGD�SHORV�VHJXLGRUHV�GH�+ROGHQ�
5REHUWR�GD�83$��8QLmR�GDV�3RSXODo}HV�GH�$QJROD���H�SRVWHULRU�IXQGDGRU�GR�)1/$��)UHQWH�
1DFLRQDO�GH�/LEHUWDomR�GH�$QJROD��²�FULDUD�XPD�FUHVFHQWH�SHUWXUEDomR�HP�WRGR�R�8OWUDPDU��$�
SDUWLU�GHVVHV�LQFLGHQWHV��HP�QRYHPEUR�GH�������XP�FRQWLQJHQWH�GH�GLULJHQWHV�GR�$WOpWLFR�FKLQrV��
EHP�FRPR�PHPEURV�GD�-XYHQWXGH�&DWyOLFD�&KLQHVD�GD�%HLUD��GHFLGHP�H[SUHVVDU�SXEOLFDPHQWH�
VXD�VROLGDULHGDGH�FRP�D�́ IDPtOLD�OXVDµ�H�GRDU��HP�PmRV��DR�JRYHUQDGRU�GD�3URYtQFLD�GH�0DQLFD�H�
6RIDOD��&RPDQGDQWH�/RSHV�3UDoD��XP�FKHTXH�GHVWLQDGR�jV�́ YtWLPDV�GR�WHUURULVPRµ�HP�$QJROD�

���$+0��1RWtFLDV�GD�%HLUD�����GH�IHYHUHLUR�GH������

���´$�-XYHQWXGH�&KLQHVD�FRQWULEXLX�FRP�R�VHX�DX[tOLR�SDUD�DV�YtWLPDV�GR�WHUURULVPR�HP�$QJROD��2V�GLULJHQWHV�GR�
$WOpWLFR�&KLQrV�HQWUHJDUDP�XP�FKHTXH�DR�*RYHUQDGRU�GH�0DQLFD�H�6RIDODµ��1RWtFLDV�GD�%HLUD�����GH�QRYHPEUR�GH�
������S�����

����0iULR�3LQWR�GH�$QGUDGH��XP�GRV�IXQGDGRUHV�GR�03/$��FRQÀUPD�HVVH�DSRLR�HP�XPD�HQWUHYLVWD�GDGD�D�0LFKHO�
/DEDQ��$1'5$'(�����������������
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2�LQtFLR�GD�GLVSHUVmR�

(QWUH�R�ÀQDO�GD�GpFDGD�GH������H�LQtFLR�GRV�DQRV�����TXDQGR�D�JXHUUD�HQWUH�D�)5(/,02�
�)UHQWH�GH�/LEHUWDomR�GH�0RoDPELTXH��H�R�H[pUFLWR�SRUWXJXrV�VH�ID]LD�FDGD�YH]�PDLV�LQWHQVD��RV�
FKLQHVHV�GD�%HLUD�²�FRPR�́ FLGDGmRVµ�GH�3RUWXJDO�²�FRPHoDP�D�VHU�FRQYRFDGRV�DR�VHUYLoR�PLOLWDU�
SDUD�GHIHQGHUHP�D�EDQGHLUD�SRUWXJXHVD��7HPSRV�GHSRLV��FRP�D�GHUURWD�GR�H[pUFLWR�SRUWXJXrV��
VmR�LQLFLDGDV�HP�/XVDND�DV�QHJRFLDo}HV�SDUD�D�LQGHSHQGrQFLD��1D�TXDOLGDGH�GH�́ SURSULHWiULRVµ�
H�HQTXDQWR�VXVSHLWRV�GH�FXPSOLFLGDGH�FRP�R�UHJLPH��D�FRPXQLGDGH�FKLQHVD�SDVVD�D�VHQWLU��D�
SDUWLU�GH������²�RX�VHMD��GXUDQWH�R�JRYHUQR�GH�WUDQVLomR�²�XPD�KRVWLOLGDGH�FUHVFHQWH��&RP�D�
LQGHSHQGrQFLD��D�GHVFRQÀDQoD�VH� LQFUHPHQWD�� UHTXLVLo}HV�QRWXUQDV� LPSUHYLVWDV�H�DUPDGDV�j�
SURFXUD� GH� ´PHUFDGRULD� HVFRQGLGDµ�� LPSRVLomR� GH� WUDEDOKRV� PDQXDLV� HP� PRPHQWRV�
DUELWUDULDPHQWH�HVWDEHOHFLGRV��´YDUUHU�D�UXDµ��´ID]HU�SRXVRVµ�HUDP��FRQIRUPH�GHSRLPHQWRV�GH�
EHLUHQVHV� HQWUHYLVWDGRV� HP�&XULWLED�� DOJXPDV�GDV� WDUHIDV� LPSRVWDV��� EHP�FRPR�D�REULJDomR�

��GLiULD�GH�SDUWLFLSDU�QRV�FRPtFLRV�GRV�*UXSRV�'LQDPL]DGRUHV �
(P�SRXFR�WHPSR��D�)5(/,02�VH�WUDQVIRUPD�HP�XP�3DUWLGR�(VWDGR��FXMR�GLVFXUVR�GH�

FRQVWUXomR�GD�QRYD�QDomR�PRoDPELFDQD�SDVVD��D�SDUWLU�GR�,,,�&RQJUHVVR�GH�������SHOD�DGHVmR�DR�
´PDU[LVPR�OHQLQLVPRµ��

,0$*(0����5,78$,6�'(�32578*$/,=$d®2�>�@�1HVWD�LPDJHP��XP�GLULJHQWH�GR�$WOpWLFR�&KLQrV��FRP�D�
EDQGHLUD�GR�&OXEH��SUHVWD�UHFRQKHFLPHQWR�DR�0LQLVWUR�GRV�1HJyFLRV�(VWUDQJHLURV�GH�3RUWXJDO��)UDQFR�
1RJXHLUD��HP�YLVLWD�j�%HLUD��HP�MXOKR�GH�������$�IRWR�IRL�LPSUHVVD�FRP�XP�WH[WR�QR�TXDO�VH�Or��´$R�

([FHOHQWtVVLPR�6HQKRU�'RXWRU�)UDQFR�1RJXHLUD��'LJQtVVLPR�0LQLVWUR�GRV�1HJyFLRV�(VWUDQJHLURV�GR�*RYHUQR�GH�
6DOD]DU��FRP�D�PDLV�HOHYDGD�JUDWLGmR�GR�&OXEH�$WOpWLFR�GD�%HLUD��&RPXQLGDGH�&KLQHVD���SHOD�PDQHLUD�KHUyLFD�H�

GHVDVVRPEUDGD�FRPR�WHP�GHIHQGLGR�HP�WRGD�D�SDUWH�GR�0XQGR�R�QRVVR�4XHULGR�3RUWXJDO�8QR�H�/LYUHµ

����2V�*UXSRV�'LQDPL]DGRUHV�HUDP�LQVWkQFLDV�GH�PRELOL]DomR�H�́ HVFODUHFLPHQWRµ��QDV�IiEULFDV��QRV�EDLUURV�HWF����FXMD�
IXQomR� HUD� D� GH� LQWHUPHGLDU� DV� RULHQWDo}HV� GR� 3DUWLGR� �)5(/,02�� H� DV� HVWUXWXUDV� ORFDLV� GH� RUJDQL]DomR� GD�
VRFLHGDGH�

�����¬��(VSRUWH��SRUWXJDOL]DomR�H�GLiVSRUD
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-XVWDPHQWH��DV�LPDJHQV�IRWRJUiÀFDV�TXH�DFRPSDQKDYDP�DV�QRWDV�MRUQDOtVWLFDV�VREUH�R�
$WOpWLFR�&KLQrV��YHLFXODGDV�QR�'LiULR� GH�0RoDPELTXH� H� HP�1RWtFLDV� GD�%HLUD��QmR� VmR� VLPSOHV�
LPDJHQV�GH�FDUiWHU�S~EOLFR��1D�YHUGDGH��HODV�VXUJHP�GR�SUySULR�XQLYHUVR�IDPLOLDU�́ tQWLPRµ�GRV�
FKLQHVHV�GD�%HLUD�H��VH�EHP�FLUFXODUDP�QDV�PDWpULDV�jV�TXDLV�À]HPRV�UHIHUrQFLD��VmR��FRPR�WDLV��
SDUWH�GH�XP�DFHUYR�GH�PHPyULDV�DEULJDGR�SHOD�SUySULD�GLiVSRUD�

&RP�D�LQGHSHQGrQFLD�GH�0RoDPELTXH��R�WrQXH�ÀR�GD�VLPSDWLD�²�DTXHOH�TXH�ID]LD�GRV�
FKLQHVHV�´ERQV�SRUWXJXHVHVµ�²�p�TXHEUDGR��$V�FLUFXQVWkQFLDV�SROtWLFDV�PXGDP��1R�3RUWXJDO�GD�
5HYROXomR�GRV�&UDYRV��D�ÀJXUD�GRV�UHWRUQDGRV��LQFOXLQGR�D�GRV�OXVR�FKLQHVHV��SDVVD�D�VH�WRUQDU�
LQF{PRGD�� (P� FRQWUDSDUWLGD�� R� %UDVLO�� JRYHUQDGR�QDTXHOD� DOWXUD� SRU� (UQHVWR�*HLVHO� ²� H� QR�
FRQWH[WR�GDV�SROtWLFDV�GH� UHFHSomR�SDUD�RV� UHWRUQDGRV�GD�ÉIULFD�SRUWXJXHVD�²�SHUPLWH�OKHV�R�
DFHVVR�DRV�YLVWRV�GH�HVWDGLD�H�DXWRUL]Do}HV�GH�WUDEDOKR�

1mR�p�SRVVtYHO�WUDoDU�XP�LWLQHUiULR�FRPXP�QD�H[SHULrQFLD�GHVVD�GLVSHUVmR��2V�EHLUHQVHV��
FXMDV�IDPtOLDV�SRVVXtDP�XPD�UHGH�GH�UHODo}HV�FXOWXUDLV�H�FRPHUFLDLV�TXH�VH�HVWHQGLDP�D�OXJDUHV�
FRPR�+RQJ�.RQJ��7DLZDQ�RX�6LQJDSXUD��FRQVHJXLUDP�FRQVWUXLU�HVWUDWpJLDV�GH�VDtGD�H�SUHSDUDU�
FRP�PDLRU�SODQHMDPHQWR�PDWHULDO�VXDV�YLGDV�IRUD�GH�0RoDPELTXH��-i�DTXHOHV�TXH��QR�PRPHQWR�
GD� GLVSHUVmR�� QmR� SXGHUDP� FRQWDU� FRP� D� DMXGD� GH� SDUHQWHV� GLVWDQWHV�� WLYHUDP� DOJXPD�
FRODERUDomR� GD� SDUWH� GH� IXQFLRQiULRV� FRQVXODUHV�� QRV� VHXV� UHVSHFWLYRV� SDtVHV� GH� GHVWLQR��
VREUHWXGR�QR�%UDVLO��RQGH��D�SDUWLU�GR�PHQFLRQDGR�DFRUGR�FRP�3RUWXJDO��RV�́ UHWRUQDGRVµ�GDV�H[�
FRO{QLDV�²�LQFOXtGRV�RV�EHLUHQVHV�²�WLYHUDP�DOJXPD�SURWHomR�GLSORPiWLFD��7DO�FRPR�UHFRQKHFHX�
XP�GHOHV�TXH�KRMH�YLYH�HP�&XULWLED��´QyV�pUDPRV�UHIXJLDGRV�GH�SULPHLUD�FDWHJRULDµ��3RUWDQWR��
DTXHOHV�TXH�FRQVHJXLUDP�VDLU�HP�PHOKRUHV�FRQGLo}HV��SXGHUDP�OHYDU�FRQVLJR�DOJXQV�SHUWHQFHV�
SHVVRDLV��GHQWUH�HOHV�VXDV�IRWRJUDÀDV�GH�IDPtOLD��

6HUi�HVVD�GLVSHUVmR��TXH�RV�FKLQHVHV�GD�%HLUD�FRPHoDP�D�H[SHULPHQWDU�D�SDUWLU�GH�������
XPD� HVSpFLH� GH� SURIHFLD� DXWRUUHDOL]DGD�� DOLPHQWDGD� SHOD� VXD� SHUSpWXD� FRQGLomR� GH�
SUy[LPRV�GLVWDQWHV"�1XQFD� FRPSOHWDPHQWH� SRUWXJXHVHV�� QXQFD� FRPSOHWDPHQWH� FKLQHVHV�� D�
SRVVLELOLGDGH� GH� XP� IXWXUR� PRoDPELFDQR� SDUD� HVWHV� RXWURUD� ´VLPSiWLFRVµ� DFDED� VH�
WUDQVIRUPDQGR�QXPD�TXLPHUD��ORJR�QR�LQtFLR�GR�SURFHVVR�GD�LQGHSHQGrQFLD��´DJRUD�HX�VRX�XP�
DIULFDQR��GH�RULJHP�FKLQHVD��QDFLRQDOLGDGH�SRUWXJXHVD��QDWXUDOL]DGR�EUDVLOHLURµ��FRQIHVVDYD�XP�
GRV�PHXV�LQWHUORFXWRUHV�HP�&XULWLED��HQTXDQWR�VH�OHPEUDYD�GD�VXD�YLGD�HVSRUWLYD�H�SURÀVVLRQDO�
QD�%HLUD�GRV�DQRV�����

$�OHL�GDV�QDFLRQDOL]Do}HV�Mi�FRPHoDUD�D�YLJRUDU��0HVPR�QmR�KDYHQGR�XPD�´H[SXOVmRµ�
GHOLEHUDGD�GD�FRPXQLGDGH�FKLQHVD��DV�UHIHULGDV�PXGDQoDV�SROtWLFDV�ID]HP�FRP�TXH�RV�FKLQHVHV�
SDVVHP�� HP� XP� FXUWR� LQWHUYDOR� GH� WHPSR�� GH� ´SURSULHWiULRVµ� VLPSiWLFRV� D� ´LQTXLOLQRVµ�
LQGHVHMDGRV�� �2�DEDQGRQR�GR�SDtV�²�Mi�LQLFLDGR�HQWUH������H������²�LQWHQVLÀFD�VH�ORJR�DSyV�D�
LQGHSHQGrQFLD�� (P� DOJXQV� FDVRV�� D� VDtGD� IRL� SODQHMDGD� FRP� FHUWD� DQWHFHGrQFLD�� DWUDYpV� GR�
DFLRQDPHQWR�GRV� UHVSHFWLYRV� FRQWDWRV� H� UHGHV�GH� UHODo}HV� H[WHUQDV��0DFDX� H�7DLZDQ� IRUDP�
DOJXQV�GRV�GHVWLQRV�LQLFLDLV��SRUpP��D�JUDQGH�PDLRULD�VH�GLULJLX�DR�%UDVLO��PDLV�HVSHFLÀFDPHQWH��j�

��FLGDGH� GH� &XULWLED �� 2XWURV� VH� ´GLVSHUVDUDPµ� HQWUH� 3RUWXJDO�� $XVWUiOLD�� &DQDGi� H� (VWDGRV�
8QLGRV��

����$WXDOPHQWH��FRQIRUPH�HVWDWtVWLFDV�TXH�QHFHVVLWDP�VHU�DSULPRUDGDV��H[LVWHP�HP�&XULWLED�DSUR[LPDGDPHQWH�����
IDPtOLDV�GH�OXVR�FKLQHVHV��R�TXH�WRWDOL]D�FHUFD�GH�������LQGLYtGXRV��(P�6mR�3DXOR��VHJXQGR�GHSRLPHQWR�GRV�SUySULRV�
FKLQHVHV��H[LVWHP�FHUFD�GH����IDPtOLDV��
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(UD�FODUR�TXH��QR�FDVR�GRV�FKLQHVHV�GH�0RoDPELTXH��D�DWULEXLomR�GH�VLPSDWLD�WDPEpP�
SRGLD�IXQFLRQDU�FRPR�XP�PHFDQLVPR�GH�FULDomR��QHVVH�SUy[LPR�GLVWDQWH��GH�XP�FRPSURPLVVR�
GH� UHFLSURFLGDGH�� REULJDQGR�RV�� LPSOLFLWDPHQWH�� D� GHYROYHU�� VRE� D� IRUPD� GH� XPD� OHDOGDGH�
LQTXHEUDQWiYHO�� D� DGXODomR�H�RV� HORJLRV� UHFHELGRV��3RLV�EHP��DTXL��GH� IRUPD�SHULJRVDPHQWH�
VHGXWRUD��RV�JHVWRV�TXH�YHLFXODP�R�́ UHFRQKHFLPHQWRµ�GR�2XWUR�²�H�DV�VXDV�UHVSHFWLYDV�FDWHJRULDV�
GH�DGXODomR�²�HQJOREDP�RXWUD�PHWDOLQJXDJHP��DTXHOD�TXH�SHUPLWH�YLVOXPEUDU�HVVD� UHODomR�
FRPR� XPD� HVSpFLH� GH� GRXEOH� ELQG�� 1HP� FRPSOHWDPHQWH� SRUWXJXHVHV�� QHP� FRPSOHWDPHQWH�
FKLQHVHV��TXDQGR�RV�QRYRV�YHQWRV�SROtWLFRV�PXGDUDP�GH�GLUHomR��WDQWR�QD�0HWUySROH��FRPR�QR�
8OWUDPDU�� R� ~QLFR� GHVWLQR� SRVVtYHO� TXH� UHVWRX� DRV� OXVR�FKLQHVHV� IRL� D� GLiVSRUD�� &RP� D�
LQGHSHQGrQFLD�GH�0RoDPELTXH�H�R�PRYLPHQWR�GH����GH�DEULO�GH������HP�3RUWXJDO��RV�RXWURUD�
DGXODGRUHV�GHVWHV�´ERQV�LQTXLOLQRVµ�SHUGHP�HVSDoR�QR�QRYR�FHQiULR�ORFDO�H�LQWHUQDFLRQDO��6HP�
PDLV�SRGHUHP�UHFRUUHU�D�XP�́ SDLµ�²�RX�D�XPD�́ PmHµ�²�TXH�RV�FREULVVH�GH�HORJLRV��RV�FKLQHVHV�GD�
%HLUD�ÀFDUDP��SRU�DVVLP�GL]HU��yUImRV��2V�́ VLPSiWLFRVµ�DPLJRV�VH�WRUQDULDP��GD�QRLWH�SDUD�R�GLD��
DPHDoDGRUHV�LQLPLJRV�

,0$*(0����5,78$,6�'(�32578*$/,=$d®2�>�@��8PD�GDV�YLVLWDV�GRV�GLULJHQWHV�GR�$WOpWLFR�&KLQrV�DR�
*RYHUQDGRU�GD�3URYtQFLD�GH�0DQLFD�H�6RIDOD��(VWD�LPDJHP�IRL�SXEOLFDGD�QR�MRUQDO�´1RWtFLDV�GD�%HLUDµ��HP�
����������1D�IRWR��+RX�4XLQ�&KHH��PDLV�FRQKHFLGR�FRPR�(GXDUGR�4XLQ��DWXDOPHQWH�UHVLGHQWH�QR�$UL]RQD��
(VWDGRV�8QLGRV��GLVFXUVD�SHUDQWH�R�JRYHUQDGRU��&RPDQGDQWH�/RSHV�3UDoD��­�HVTXHUGD�GH�(GXDUGR�4XLQ��

DSDUHFH�3R�4XLQ�H�9RL�<RX��1D�PDUJHP�GLUHLWD�GD�IRWR�DSDUHFH�+XPDQR�)RQ�6ZLWWD��KRMH�UHVLGHQWH�HP�&XULWLED�
>$�IRWR�RULJLQDO�PH�IRL�HQYLDGD�SHOR�SUySULR�(GXDUGR�4XLQ@�
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$�IRWRJUDÀD�²�VXDV�SUiWLFDV�H�UHSUHVHQWDo}HV�²�RFXSDP�XP�OXJDU�FHQWUDO�QD�FRQVWLWXLomR�
GR�KDELWXV�FXOWXUDO�H�GH�FODVVH�GRV�FKLQHVHV�GD�%HLUD��3RU�YROWD�GH�������KDYLD�QD�FLGDGH�WUrV�
HVW~GLRV� IRWRJUiÀFRV�� FXMRV�SURSULHWiULRV�SHUWHQFLDP�D�HVVD� FRPXQLGDGH��)RWR�(VW~GLR�� FXMR�
GRQR�HUD�(JLQZR�6KXQJ�&KLQ��SDL�GR�Mi�HYRFDGR�EDVTXHWHEROLVWD�-RmR�3LQJ�²�RX�-RKQ�3LQJ�²�
IDOHFLGR�HP��������)RWR�%HLUD��GH�SURSULHGDGH�GH�/HH�.LQJ�:LQJ�H��ÀQDOPHQWH��)RWR�&HQWUDO��TXH�
SHUWHQFLD�D�.RP�/RRP�H�TXHP��DWXDOPHQWH��YLYH�QD�$XVWUiOLD��1DV�LQVWDODo}HV�GHVWHV�(VW~GLRV�
IRL� UHWUDWDGD� JUDQGH� SDUWH� GD� YLGD� VRFLDO�� HVSRUWLYD� H� FXOWXUDO� GRV� FKLQHVHV�� &RQWXGR�� DV�
IRWRJUDÀDV�JXDUGDGDV�SRU�HVVDV�IDPtOLDV�HVSDOKDGDV�SHOR�PXQGR�QmR�VmR�DSHQDV�IRWRJUDÀDV�GH�
HVW~GLR�� &RP� HIHLWR�� HQWUH� R� ÀQDO� GD� GpFDGD� GH� ����� H� LQtFLR� GRV� DQRV� ���� PXLWRV� GHOHV� ²�
FRPHUFLDQWHV�EHP�VXFHGLGRV�²� FRPHoDUDP�D�DGTXLULU�EHQV�GH� FRQVXPR�� FRPR�DSDUHOKRV�GH�
UiGLR�� DXWRPyYHLV�� WRFD�GLVFRV� H� PiTXLQDV� IRWRJUiÀFDV�� $VVLP�� DRV� SRXFRV�� DV� PiTXLQDV�
IRWRJUiÀFDV�GHL[DUDP�R�HVW~GLR�H�DGHQWUDUDP�QD�YLGD�FRWLGLDQD��(UD�SRVVtYHO��DJRUD��GHVORFDU�VH�H�
UHJLVWUDU� DV� LPDJHQV�GD� FRPXQLGDGH� HP� LQ~PHURV�PRPHQWRV�� FRPR�SLTXHQLTXHV�� EDLOHV�GD�
(VFROD�&KLQHVD��HQFRQWURV�HVSRUWLYRV��SDVVHLRV��VDtGDV�DR�́ PDWRµ�SDUD�FDoD�RX�SHVFD��FHULP{QLDV�
RÀFLDLV�H�DVVLP�SRU�GLDQWH��0HX�HQFRQWUR��SRU�DVVLP�GL]HU��FRP�D�GLiVSRUD�OXVR�FKLQHVD�IRL��HP�
JUDQGH�PHGLGD��XP�HQFRQWUR�FRP�LPDJHQV�IRWRJUiÀFDV�

,0$*(0����*LQ�9D��FDSLWmR�GR�$WOpWLFR�&KLQrV��LQWHUFDPELD�R�GLVWLQWLYR�GR�&OXEH�FRP�R�VHX�SDU�GD�
FRPXQLGDGH�FKLQHVD�GH�%XODZD\R��=LPEiEXH��(QWUH������H�������DV�HTXLSHV�GR�$WOpWLFR�YLDMDYDP�SDUD�GLVSXWDU�
WRUQHLRV�WDQWR�QD�5RGpVLD��=LPEiEXH��FRPR�QD�ÉIULFD�GR�6XO��1R�IXQGR�H�QR�FHQWUR�GD�LPDJHP��DVVRPDP�&KLQ�

+XQJ�)X�H�)RQ�6ZLWWD

�����¬��/RUHQ]R�0DFDJQR

(QWUH5LRV�²�5HYLVWD�GR�33*$17��8)3,��7HUHVLQD���9RO�����Q�����������



�� 2V�FULWpULRV�REMHWLYRV�²�H�SROtWLFRV�²�GRV�DJHQWHV�GHÀQLGRUHV�GR�´QDFLRQDOµ�PXGDP��&RP�
HVWD�PXGDQoD��D�VXEMHWLYLGDGH�GDTXHOHV�DWRUHV��DJRUD�DOYRV�GH�QRYDV�GHQRPLQDo}HV�LGHQWLWiULDV��
SDVVD�GH�XP�FRQIXVR�VHQWLPHQWR�GH�´DÀQLGDGHµ�D�XPD�FODUD�GHFLVmR�´HOHWLYDµ��´DJRUD��HX�PH�
VLQWR�PDLV�EUDVLOHLUR��SRU�LVVR�PH�QDWXUDOL]HL�EUDVLOHLURµ��2�PDO�HVWDU�TXH�VH�LQVWDORX�HQWUH�RV�
FKLQHVHV�EHLUHQVHV�TXH�SDUWLFLSDUDP�GD�JXHUUD�SDVVRX�GH�XPD�DPDUJD�UHVLJQDomR�j�YHHPHQWH�
FRQVWDWDomR�GH�VH�VHQWLUHP��OLWHUDOPHQWH��XVDGRV�QD�VXD�SUySULD�TXDOLGDGH�GH�FKLQHVHV�H�´ERQV�
FLGDGmRVµ��

$OJXP�WHPSR�GHSRLV�GDV�PLQKDV�HQWUHYLVWDV�H�FRQYHUVDV�FRP�RV�FKLQHVHV�EHLUHQVHV�GH�
&XULWLED��UHDOL]DGDV�HQWUH������H�������UHWRUQHL�D�0RoDPELTXH��SHUFRUUHQGR�R�FDPLQKR�LQYHUVR�
DR�SRU�HOHV�UHDOL]DGR�Ki�PDLV�GH� WULQWD�DQRV��1R�HGLItFLR�GD�DQWLJD�(VFROD�&KLQHVD�SDVVRX�D�
IXQFLRQDU�D�HVFROD�S~EOLFD�$JRVWLQKR�1HWR��Mi�R�YHOKR�SUpGLR�GR�&OXEH�&KLQrV�IRL�FRQYHUWLGR�HP�
VHGH�UHJLRQDO�GR�$53$&��$UTXLYR�GR�3DWULP{QLR�&XOWXUDO���0DV��SDUD�DOpP�GD�́ H[SHULrQFLDµ�GH�
SHUFRUUHU�RV�HVSDoRV�²�VREUH�RV�TXDLV�HX�WDQWR�RXYL�IDODU�HP�&XULWLED�²�HUD�QHFHVViULR�FRQÀUPDU��
DWUDYpV� GDV� IRQWHV� GD� pSRFD�� XP� SURWDJRQLVPR� TXH�� QDV� QDUUDWLYDV� GD� GLiVSRUD�� SDUHFLD�
DXWRHYLGHQWH��1RV�MRUQDLV�FRQVXOWDGRV�QR�$UTXLYR�+LVWyULFR�GH�0RoDPELTXH��HQFRQWUHL�YiULDV�
LPDJHQV�HPEDoDGDV��DV�PHVPDV�TXH��GHQWUH�WDQWDV�RXWUDV��Mi�KDYLD�FRQKHFLGR�HP�&XULWLED�QD�VXD�
IRUPD�FODUD��QtWLGD�H�RULJLQDO��6H�HP�0RoDPELTXH�HVVDV�IRWRJUDÀDV�QmR�SDVVDYDP�GH�KLVWyULD�
GHSRVLWDGD�QRV�MRUQDLV�GD�pSRFD��QR�%UDVLO��HODV�IRUPDP�SDUWH�GH�XP�XQLYHUVR�GH�UHIHUrQFLDV�
PXLWR�SUHVHQWH��3DUD�GL]r�OR�HP�RXWURV�WHUPRV��HVVDV�LPDJHQV�SRVVXHP�²�SDUDIUDVHDQGR�DTXL�R�
HQVDLR�GH�.RS\WRII� ������� ²� XPD�ELRJUDÀD�� LVWR� p� XPD�YLGD� VRFLDO� TXH� VH� FRQIXQGH� FRP�DV�
QDUUDWLYDV�GD�SUySULD�GLiVSRUD�H��FRPR�WDLV��FRQVWLWXHP�XP�OXJDU�GH�PHPyULDV�DR�TXDO�p�SRVVtYHO�
UHWRUQDU�LQGHÀQLGDPHQWH��2�IDWR�GH�DR�PHVPR�WHPSR�SHUWHQFHUHP�D�XP�UHJLVWUR�S~EOLFR��RV�
MRUQDLV��H�SULYDGR��RV�iOEXQV�GH�IDPtOLD��WRUQD�DV�WHVWHPXQKDV�LQFRQWRUQiYHLV�GR�SURWDJRQLVPR�
TXH�HVWHV�´ERQV�SRUWXJXHVHVµ�SRVVXtUDP�QD�PRGHUQLGDGH�FRORQLDO�GD�%HLUD�GRV�DQRV����H�����
8PD�PRGHUQLGDGH�TXH��GLJD�VH�GH�SDVVDJHP��QXQFD�VH�UHVLJQDULDP�D�DEDQGRQDU�

0HVPR�TXH�DOJXQV�EHLUHQVHV�²� VREUHWXGR�RV�PDLV�YHOKRV�²� WHQKDP�FRQVHJXLGR��DSyV�
VDtUHP�GH�0RoDPELTXH��PDQWHU�D�´QDFLRQDOLGDGHµ�SRUWXJXHVD��PXLWRV�GHOHV�VH�GHSDUDUDP��QR�
PRPHQWR�GDV�UHQRYDo}HV�GRV�VHXV�SDVVDSRUWHV�²�QRV�FRQVXODGRV�SRUWXJXHVHV�GRV�SDtVHV�RQGH�VH�
LQVWDODUDP�²�FRP�UHVSRVWDV�QHJDWLYDV��7DO�QHJDomR��TXH�FRQVXPD�VXD�FRQGLomR�GH�́ SRUWXJXHVHVµ�
DJRUD�QmR�UHFRQKHFLGRV��WHP�SURGX]LGR�DV�PDLV�YDULDGDV�QDUUDWLYDV�TXH�FLUFXODP��QR�VHLR�GD�
FRPXQLGDGH� GH� EHLUHQVHV� HVSDOKDGRV� SHOR� PXQGR�� FRPR� PLWRV� GH� GHFHSomR�� FRQWDGRV� H�
UHFRQWDGRV�PLO�H�XPD�YH]HV��'HQWUH�HVWDV�QDUUDWLYDV��XPD�GDV�PDLV�FRQKHFLGDV�H�LOXVWUDWLYDV�VH�
UHIHUH�DR�TXH�DTXL�SRGHUtDPRV�GHQRPLQDU�́ R�LQFLGHQWH�GR�SDVVDSRUWHµ��$�FDXVD�TXH�SURYRFRX�WDO�
LQFLGHQWH��RFRUULGR�QR�FRQVXODGR�GH�3RUWXJDO�HP�&XULWLED��WHULD�VLGR�D�QHJDomR��SRU�SDUWH�GDV�
DXWRULGDGHV�FRQVXODUHV��GH�FRQFHGHU�D�UHQRYDomR�GD�QDFLRQDOLGDGH�SRUWXJXHVD�D�XP�EHLUHQVH�GD�
GLiVSRUD��$�UHDomR�D�HVWD�UHMHLomR�WHULD�VLGR�LPHGLDWD��DOL�PHVPR��QR�EDOFmR�GH�DWHQGLPHQWR��HVWH�
´DIULFDQR��GH�RULJHP�FKLQHVD��QDFLRQDOLGDGH�SRUWXJXHVD��QDWXUDOL]DGR�EUDVLOHLURµ�WHULD�UDVJDGR��
XPD�D�XPD��DV�SiJLQDV�GR�VHX�YHOKR�SDVVDSRUWH�SRUWXJXrV��ODQoDQGR�DV�QD�FDUD�GD�IXQFLRQiULD�
FRQVXODU��2�RXWURUD�́ VLPSiWLFRµ�FKLQrV�WRUQRX�VH�LQGHVHMiYHO�H�DJUHVVLYR�
� 2�LQF{PRGR�HPRFLRQDO�GHVVHV�FKLQHVHV�GD�%HLUD�p�UHIRUoDGR�SHOR�DSDUHQWH�SDUDGR[R�GH�
TXH�PXLWRV�GHOHV�GHIHQGHUDP��GXUDQWH�D�JXHUUD�FRQWUD�D�)5(/,02��D�EDQGHLUD�SRUWXJXHVD��7DO�
FRPR�GHVDEDIDYD�XP�EHLUHQVH��DWXDOPHQWH�PRUDGRU�GH�&XULWLED��

(X�VHUYL�TXDUHQWD�H�FLQFR�PHVHV�QR�H[pUFLWR��7HQWHL�UHQRYDU�PHX�SDVVDSRUWH�SRUWXJXrV�H�
IXL�UHFXVDGR��Si
��(OHV�QmR�PH�UHFRQKHFHUDP�FRPR�FLGDGmR�SRUWXJXrV��)RL�XPD�GDV�UD]}HV�
SHOD�TXDO�HX�PH�QDWXUDOL]HL�EUDVLOHLUR��1mR�PH�UHFRQKHFHUDP��1DVFL�HP�0RoDPELTXH��
OXWHL� HP� 0RoDPELTXH�� WLYH� TXH� MXUDU� D� EDQGHLUD� SRUWXJXHVD� FRPR� ID]HP� WRGRV� RV�
SRUWXJXHVHV�DQWHV�GH�VHUYLU�R�H[pUFLWR��(��PHVPR�DVVLP��QmR�PH�UHFRQKHFHUDP�

�����¬��(VSRUWH��SRUWXJDOL]DomR�H�GLiVSRUD
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&RP� DV�PXGDQoDV� GR� SHUtRGR� SyV�FRORQLDO��PXGRX� WDPEpP� R� HVWDWXWR� GRV� FKLQHVHV�
EHLUHQVHV��$�LQGHSHQGrQFLD�GH�0RoDPELTXH�H�R�ÀP�GD�GLWDGXUD�HP�3RUWXJDO�WURX[HUDP�QRYRV�
SRUWD�YR]HV�D�XP�FHQiULR�Mi�UHSOHWR�GH�VHQWLPHQWRV�GH�GHVFRQÀDQoD�H�DSUHHQVmR�HP�UHODomR�DRV�
RXWURUD�´ERQV�SRUWXJXHVHVµ��7DLV�VHQWLPHQWRV�REHGHFHUDP��HP�SDUWH��jV�QRYDV�FLUFXQVWkQFLDV�
QDVFLGDV� GD� GHUURWD� PLOLWDU� H� SROtWLFD� GH� 3RUWXJDO� QR� 8OWUDPDU�� RX� VHMD�� WUDWDYD�VH� GH� XP�
PRPHQWR�HP�TXH�D�SUySULD�VXEVWkQFLD�TXH�DOLPHQWDYD�D�LGHLD�GH�QDomR�VH�HQFRQWUDYD�HP�SOHQD�
PXGDQoD�H�SUHFLVDYD��XUJHQWHPHQWH��UHFRPSRU�VH�D�SDUWLU�GH�QRYDV�EDVHV�LGHQWLWiULDV�H�SROtWLFDV��
3RUWXJDO�DWUDYHVVDYD��SRUWDQWR��R�PRPHQWR�OLPLDU�QR�TXDO�GHYLD�DEDQGRQDU�RV�GHVtJQLRV�GH�VXD�
YRFDomR�,PSHULDO�H�FRPHoDYD�D�HQ[HUJDU�RV�GHVDÀRV�GR�VHX�LPLQHQWH�IXWXUR�HXURSHX��&RPR�
SRUWDGRUHV�GH�XPD�FLGDGDQLD�DPEtJXD��RV�FKLQHVHV�EHLUHQVHV�WLYHUDP��WDPEpP��TXH�UHLQYHQWDU�
VXD�FRQGLomR�GH��H[�SRUWXJXHVHV�QDVFLGRV�HP�0RoDPELTXH��(QWUHWDQWR��DV�PHPyULDV�HP�WRUQR�
GR�$WOpWLFR�&KLQrV� EHP� FRPR� DV� IRWRJUDÀDV� GH� IDPtOLD� TXH� HYRFDP� VHX� SDVVDGR� HVSRUWLYR�
FRQVWLWXHP�� SDUD� HOHV�� XPD� IRQWH� GHQVD� H� VLJQLÀFDWLYD� QD� SURGXomR� H� D� UHSURGXomR� GHVVD�
UHLQYHQomR�LGHQWLWiULD��

,0$*(0����2V�MRYHQV�GR�$WOpWLFR�&KLQrV�DQWHV�GD�GLiVSRUD��'RV�TXH�DSDUHFHP�QHVWD�IRWRJUDÀD��DSHQDV�XP�
ÀFDUD�HP�0RoDPELTXH��$�LPDJHP�p�GH������H�IRL�WLUDGD�QR�&OXEH�(VSRUWLYR�GD�%HLUD�
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)LQDO��HQWUH�R�SULPRUGLDOLVPR�H�D�GLiVSRUD

� 1R�LQtFLR�GH�������SRVVLYHOPHQWH�HP�YLUWXGH�GDV�H[LJrQFLDV�DGPLQLVWUDWLYDV�SDXWDGDV�
QXPD�SRUWXJDOL]DomR�FUHVFHQWH��R�7KXQJ�+XD�$WOKHWLF�&OXE�SDVVD�D� VHU�GHQRPLQDGR�&OXEH�
$WOpWLFR�&KLQrV�� (VWH� GHVORFDPHQWR�PHWRQtPLFR� QmR� FRQVWLWXL� XP�GHWDOKH�PHQRU�� 7DO� FRPR�
LOXVWUD�D�HStJUDIH�QR�LQtFLR�GHVWH�DUWLJR�²�HP�TXH�R�HVFULWRU�PRoDPELFDQR�0LD�&RXWR�VH�UHFRUGD�
GDV� VXDV� DQGDQoDV�GH� LQIkQFLD�SHOD�%HLUD�� QD� FRPSDQKLD�GR� VHX� DPLJR� FKLQrV� ²� R� ´PXQGR�
SRUWXJXrVµ� H� D� &KLQD� HUDP� GRLV� XQLYHUVRV� HQWUH� RV� TXDLV� D� FRPXQLGDGH� FKLQHVD� H� VHXV�
GHVFHQGHQWHV�VH�GHEDWLDP��4XDQGR�R�FRQYLWH�SDUD�DVVXPLU�R�SDSHO�GH�´ERQV�SRUWXJXHVHVµ�IRL��
SRU�DVVLP�GL]HU��DSUHVHQWDGR�GH�XPD�IRUPD�PDLV�H[SOtFLWD��RV�FKLQHVHV�GD�%HLUD�QmR�HQFRQWUDUDP�
LQFRQYHQLHQWHV�HP�DFHLWi�OR��&RQWXGR��DV�FLUFXQVWkQFLDV�VRFLRSROtWLFDV�SRVWHULRUHV�À]HUDP�FRP�
TXH�QmR�SXGHVVHP�DVVXPLU��DWp�DV�~OWLPDV�FRQVHTXrQFLDV��XPD�́ OXVLWDQLGDGHµ�TXH��DJRUD��OKHV�

$*$&+$'26 � � �

1~PHUR � 1RPH � 'HVWLQR �DSyV�VDtGD�GH�0RoDPELTXH �

���VHLV� � .��:��<LQ � &XULWLED� �%UDVLO �

1~PHUR �QmR�YLVtYHO � .XDN �)X� 0DFDX� �&KLQD �

���TXDWUR� � .ZDQ �9HL �4XLR � &XULWLED� �%UDVLO �

���VHWH� � .RFN �7HDQJ � 6HW~EDO� �3RUWXJDO �

¬�GLUHLWD � &KLQ �+RQJ � 6DQ�)UDQFLVFR� �(VWDGRV �8QLGRV �

'(�3e� � �

¬�HVTXHUGD ��WUHLQDGRU� � )RQ�6ZLWWD � &XULWLED� �%UDVLO �

���RLWR� � .HDQJ � /RV�$QJHOHV� �(VWDGRV �8QLGRV �

���FLQFR� � .RFN �/LP � 0RQWUHDO� �&DQDG i�

���WUrV��� 3LQJ�6LQJ � )LFRX �HP�0RoDPELTXH �

���QRYH� � .RFN �&KLDQJ � 3RUWXJDO �

����GR]H� � <LS�4��4XLHQH � 1RYD �,RUTXH� �(VWDGRV �8QLGRV �

����GH]� � /RZ�0DQ � 6DQ�)UDQFLVFR� �(VWDGRV �8QLGRV �

�

�����¬��(VSRUWH��SRUWXJDOL]DomR�H�GLiVSRUD
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HUD�QHJDGD�FRP�D�PHVPD�rQIDVH�FRP�D�TXH�DQWHV�OKHV�KDYLD�VLGR�RIHUHFLGD��(P�FRQWUDSDUWLGD��
WLYHUDP�GH�VH�DGDSWDU��FRPR�GLULD�$LKZD�2QJ���������D�XPD�́ FLGDGDQLD�ÁH[tYHOµ�

3RU�ÀP��p�QHFHVViULR�HQWHQGHU�R�HWKRV�GRV�OXVR�FKLQHVHV�QR�FRQWH[WR�GH�XP�VLVWHPD�GH�
UHODo}HV�H�GH�PRGHUQLGDGHV�FRORQLDLV�QR�TXDO�R�HVSRUWH�QmR�p�� HP�DEVROXWR��XPD�GLPHQVmR�
LVRODGD��3RU� LVVR��D�H[SHULrQFLD�FRORQLDO�DTXL� UHWUDWDGD�RSHUD�QR�FRQWH[WR�GH�XPD�JUDPiWLFD�
UHODFLRQDO�H�PXOWtYRFD��3DUD�GL]r�OR�HP�RXWURV�WHUPRV��R�KDELWXV�HVSRUWLYR�GHVFULWR�QDV�SiJLQDV�
SUHFHGHQWHV�VH�UHODFLRQD��WDPEpP��FRP�RXWURV�WUDoRV�GLVWLQWLYRV�GDTXHOD�PRGHUQLGDGH�WDUGR�
FRORQLDO��DVFHQVmR�VRFLDO��SUHIHUrQFLDV�GH�FRQVXPR��VRFLDELOLGDGHV��IHVWDV�RUJDQL]DGDV�QD�(VFROD�
&KLQHVD��IHVWDV�GH�FRPHPRUDomR��QD�%HLUD��GR�$QR�1RYR�FKLQrV���D�SUiWLFD�GD�IRWRJUDÀD�H�GR�
WXULVPR�ORFDO��TXH�SHUPLWLX�D�´GHVFREHUWDµ�GH�0RoDPELTXH��H��ÀQDOPHQWH��XP�FRVPRSROLWLVPR�
LQWUtQVHFR��DVVRFLDGR��VREUHWXGR��D�XPD�H[SHULrQFLD�GH�PRELOLGDGH�LQLFLDGD�QR�VXO�GD�&KLQD��6HP�
G~YLGD��HVVH�́ FDSLWDO�GH�PRELOLGDGHµ�IRL�IXQGDPHQWDO�SDUD�RV�OXVR�FKLQHVHV�TXDQGR��D�SDUWLU�GH�
������WLYHUDP�GH�VDLU�GH�0RoDPELTXH��

�� ´$TXHOD�WHUUD�p�GRV�JDMRVµ��GL]LD�PH��DR�VH�UHIHULU�D�0RoDPELTXH��XP�FKLQrV�EHLUHQVH�TXH�
DWXDOPHQWH�YLYH�HP�/LVERD��3HUFHEL�TXH�HVWD�IUDVH��SURQXQFLDGD�FRP�XP�WRP�GH�IUDQTXH]D�H�
FRQÀVVmR��DEULJDYD�XPD�GHQVLGDGH�GH�VLJQLÀFDGRV�FRQFHUQHQWHV�DRV�SUREOHPDV�DTXL�WUDWDGRV��
7DOYH]�QmR�VHMD�yEYLR�VXEOLQKDU�TXH��GH�DFRUGR�FRP�R�GHVDEDIR�GR�PHX�LQWHUORFXWRU��D�FDWHJRULD�
´JDMRVµ� GHYH� VHU� HQWHQGLGD� FRPR� ´DIULFDQRV� DXWyFWRQHVµ�� &RQWXGR�� SDUD� DOpP� GD� O~FLGD� H�
WUDQTXLOL]DGRUD�DFHLWDomR�GDV�FLUFXQVWkQFLDV��D�IUDVH�SDUHFLD�HQJOREDU�RXWUD�PHQVDJHP��GHVWD�
YH]�PDLV�PHODQFyOLFD��$OJR�FRPR�XPD�HVSpFLH�GH�IDQWDVLD�GR�TXH�QmR�IRL��PDV�TXH�SRGHULD�WHU�
VLGR�VH�´RV�QRVVRV�DQWHSDVVDGRV�QmR�WLYHVVHP�VDtGR�GD�&KLQDµ��2UD��HVWH�UHWRUQR�LPDJLQiULR�²�H�

��TXDVH�LQFRQVFLHQWH�²�D�XP�SULPRUGLDOLVPR �SHUGLGR�RIHUHFH��SDUDGR[DOPHQWH��DV�FKDYHV�SDUD�
HQWHQGHUPRV�D�SUySULD�GLVSHUVmR�GRV�EHLUHQVHV��8PD�GLVSHUVmR�TXH��YDOH�OHPEUDU��UHFRQKHFH�
GRLV�PRPHQWRV�H�PRYLPHQWRV��D�VDtGD�GH�*XDQJGRQJ�D�0RoDPELTXH�H�D�VDtGD�GH�0RoDPELTXH�
SDUD�R�PXQGR��VREUHWXGR�SDUD�R�%UDVLO���&RP�R�SULPHLUR�PRYLPHQWR��D�FKHJDGD�D�0RoDPELTXH��
D�SDUWLU�GD�VHJXQGD�PHWDGH�GR�VpFXOR�;,;���D�PDUFD�GH�´H[SDWULDGRVµ�SDUHFH�GHVDSDUHFHU�j�
PHGLGD�TXH�LQJUHVVDP�QR�VHLR�GD�IDPtOLD�OXVD��&RPR�YLPRV��D�GpFDGD�GH������IRL��SDUD�HOHV��R�iSLFH�
GD�SRUWXJDOL]DomR��1R�VHJXQGR�PRYLPHQWR��RX�VHMD��D�HPLJUDomR�GHVGH�0RoDPELTXH��D�SDUWLU�GH�
���������D�LQWHJUDomR�VH�WRUQD�GLIXVD�H�D�GLiVSRUD�VH�UHIRUoD��

5HIHUrQFLDV�ELEOLRJUiÀFDV

)5(<5(��*LOEHUWR��&DVD�*UDQGH�	�6HQ]DOD��5LR�GH�-DQHLUR��0DLD�	�6FKPLGW�������

$1'5$'(��0iULR�3LQWR�GH��8PD�HQWUHYLVWD�GDGD�D�0LFKHO�/DEDQ��/LVERD��(GLo}HV�-RmR�6i�GD�&RVWD��
�����

BBBBBBBBBBBBBBBBB8P�%UDVLOHLUR�HP�7HUUDV�3RUWXJXHVDV��5LR�GH�-DQHLUR��/LYUDULD�-RVp�2O\PSLR�
(GLWRUD�������

BBBBBBBBBBBBBBBBB&KLQD�7URSLFDO�� H� RXWURV� HVFULWRV� VREUH� D� LQÁXrQFLD�GR�2ULHQWH�QD� FXOWXUD� OXVR�
EUDVLOHLUD��%UDVLOLD��(GLWRUD�8Q%�������

��� �2�GHEDWH�VREUH�DV�LGHQWLGDGHV�H�DV�OHDOGDGHV�´SULPRUGLDLVµ�HP�FLrQFLDV�VRFLDLV�p�H[WHQVR��e�SRVVtYHO�TXH�D�
GLVFXVVmR�VH�LQDXJXUH�FRP�R�HQVDLR�GH�(GZDUG�6KLOV���������´3ULPRUGLDO��3HUVRQDO��6DFUHG�DQG�&LYLO�7LHV��6RPH�
3DUWLFXODU�2EVHUYDWLRQV�RQ�WKH�5HODWLRQVKLSV�RI�6RFLRORJLDO�5HVHDUFK�7KHRU\µ��,Q��7KH�%ULWLVK�-RXUQDO�RI�6RFLRORJ\��YRO��
���Q�����SS�����������1D�DQWURSRORJLD��&OLIIRUG�*HHUW]�UHWRPDUi�D�TXHVWmR�HP�XP�GRV�FDStWXORV�GH�7KH�,QWHUSUHWDWLRQ�RI�
&XOWXUHV���������LQWLWXODGR�´7KH�,QWHJUDWLYH�5HYROXWLRQ��3ULPRUGLDO�6HQWLPHQWV�DQG�&LYLO�3ROLWLFV�LQ�1HZ�6WDWHVµ��
4XDVH�GXDV�GpFDGDV�PDLV�WDUGH��$UMXQ�$SSDGXUDL�SXEOLFD�´/LIH�DIWHU�3ULPRUGLDOLVPµ��HP�VHX�OLYUR�0RGHUQLW\�DW�
/DUJH��&XOWXUDO�'LPHQVLRQV�RI�*OREDOL]DWLRQ��0LQQHDSROLV��8QLYHUVLW\�RI�0LQQHVVRWD�3UHVV��������

�����¬��/RUHQ]R�0DFDJQR

(QWUH5LRV�²�5HYLVWD�GR�33*$17��8)3,��7HUHVLQD���9RO�����Q�����������



<$3��0HODQLH�	�/(21*�0$1��'LDQQH��&RORU�� &RQIXVLRQ� DQG�&RQFHVVLRQV�� 7KH�+LVWRU\� RI� WKH�
&KLQHVH�LQ�6RXWK�$IULFD��+RQJ�.RQJ�8QLYHUVLW\�3UHVV�������

&+,1��6KXQJ�´'LVFXUVR�GR�6U��6KXQJ�&KLQ��SUHVLGHQWH�GD�&RPXQLGDGH�&KLQHVD�GH�6RIDOD�H�
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