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9LYrQFLDV�H�LQWHUIHUrQFLDV�
GD�GLWDGXUD

�

$R�GHVHQYROYHU�WUDEDOKR�DFDGrPLFR��WUDWDQGR�GR�SHUFXUVR�SHVVRDO�
TXH�PH�OHYRX�DWp�D�SHVTXLVD��PH�GHSDUHL�FRP�PLQKD�SUySULD�KLVWyULD�
QD�GLWDGXUD��HQWUH� WDQWDV�GR�PHVPR� WLSR��1mR� IXL�SUHVD��QmR� IXL� WRU�
WXUDGD��PDV�WHQKR�D�VHQVDomR�GH�WHU�VLGR�URXEDGD��(X�H����PLOK}HV�
GH� YLYHQWHV� GD� pSRFD�� TXH� QDVFHPRV� H� FUHVFHPRV� VRE� D� pJLGH� GR�
SHUtRGR�GH�H[FHomR�H�WRUQDPR�QRV�DOLHQDGRV�QDTXHOD�UHDOLGDGH�TXH�
GXURX����DQRV�H�TXH�SHUGXURX�PDLV�RXWUR� WDQWR�� LQGLUHWDPHQWH��6mR�

H�FRQWH[WR�YLYHQFLDGR��WUD]HQGR�OHPEUDQoDV�DFRPSDQKDGDV�GH�PHOR�
GLDV�H�HQFRQWUDQGR�PH�FRP�DV�SULQFLSDLV�FDUDFWHUtVWLFDV�GR�SURFHVVR�
GH�FHUFHDPHQWR�JHUDO�GD�OLEHUGDGH�TXH�VH�Gi�HP�SHUtRGRV�GH�H[FHomR��

1HVWH�FDPLQKR�WLYH�PRPHQWRV�GH�HVSHUD��GH�SODQWLR�H�GH�FROKHL�

HVSHUD�H�R�GHVSHUWDU�GHVWH�FDPLQKR��/HPEUR�PH�GD�P~VLFD�GH�IXQ�
GR�TXH�HPEDORX�VRQKRV�H�QRLWHV��&ODUHDQD���DWp�VHX�QDVFLPHQWR��

� %DFKDUHO� HP� 3VLFRORJLD� SHOD� 3RQWLItFLD� 8QLYHUVLGDGH� &DWyOL� FD� GR� 5LR� *UDQGH� GR� 6XO��
(VSHFLDOLVWD�HP�*HVWmR�3~EOLFD�(VWUDWpJLFD�SHOD�8QLYHUVLGDGH�GH�6mR�3DXOR��0HVWUD�HP�
3ODQHMDPHQWR�H�3ROtWLFDV�3~EOLFDV�SHOD�8QLYHUVLGDGH�(VWDGXDO�GR�&HDUi��$VVHVVRUD�GH�
&LGDGDQLD�QD�6HFUHWDULD�GD�-XVWLoD�H�&LGDGDQLD�GR�&HDUi��(PDLO�OXEHUWLQL�FH#JPDLO�FRP�

GHVWDFRX�D�FRPSRVLWRUD�EUDVLOHLUD�-R\FH�0RUHQR��TXH�VH�SURMHWRX�LQWHUQDFLRQDOPHQWH�FRP�

GHVWDTXH�DQWHV��HP�IHVWLYDLV�GH�P~VLFD��(P�������FRP�D�FDQomR�³0H�GLVVHUDP �́�P~VLFD�
SROrPLFD�FXMD�OHWUD�HVWi�QD�SULPHLUD�SHVVRD�GR�IHPLQLQR��FRLVD�UDUD�QHVWD�pSRFD��TXDQGR�
IRL� FULWLFDGD� FRPR� YXOJDU� H� LPRUDO� H� GHIHQGLGD� FRPR� IHPLQLVWD��1D� VHJXQGD�� HP� ������

QD�KRUD�GD�GHIHVD��WRFRX�RXWUD�P~VLFD�HP�VLQDO�GH�SURWHVWR��1LQJXpP�HQWHQGHX��VRPHQWH�
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HP�������0DULDQD�UHFHEHX�R�QRPH�SURSRVWR�SHOR�SDL�HP�UHIHUrQFLD�
D� XPD� SHUVRQDJHP� IRUWH� QD� OLWHUDWXUD� QDFLRQDO�� XPD�PLOLWDQWH� GR�
SDUWLGR�FRPXQLVWD��0DULDQD��GH�-RUJH�DPDGR���������$�FRPELQDomR�
HQWUH�DUWH�H�SROtWLFD�HP� ��GD�WULORJLD� �

GHX�FRQWRUQR�jV�QRVVDV�GLVFXVV}HV�SROtWLFDV�

IRUoD�PLOLWDQWH�TXH�QRV�XQLD��

6mR�SRXFR�PDLV�GH����DQRV�TXH�VHSDUDP�R�GLD�GH�KRMH�GH�XP�FR�
PHoR�GH�YLGD�FLYLO�GHPRFUiWLFD�GR�%UDVLO��GHVGH�DTXHOH�DQR�GD�FRPSR�
VLomR�GH�-R\FH��H�R�TXH�PH�UHVWD�HP�JUDQGH�HVFDOD�VmR�OHPEUDQoDV�
PHOyGLFDV��7DOYH]�SRUTXH�QR�SULPHLUR�SHUtRGR��HQWUH������H�������YL�
YHQFLHL�XPD�SDVVDJHP�VXDYH�HP�PHLR�j�WUXFXOrQFLD�GD�'LWDGXUD��

��� LQLFLDGD�QD�YLGD�GH� IRUPD�
FXLGDGRVD�SHOD� IDPtOLD� WUDGLFLRQDO�H�DSUHVHQWDGD�VLPXOWDQHDPHQWH�j�
WHOHYLVmR��TXH�QD�pSRFD�HUD�PRGHUQLGDGH�H�UHIHUrQFLD��LPHGLDWDPHQWH�
DQWHV�GD�SUHGRPLQkQFLD�GD�LQWHUQHW��1mR�VH�IDODYD�HP�DOLHQDomR��WDP�
SRXFR�HP�GLWDGXUD��QmR�HP�FDVD��&HQVXUD�DWLYD�H�GLVFUHWD��(VWD�D�IRU�
PD�VXDYH�D�TXH�PH�UHIHUL�DQWHULRUPHQWH��2V�SURJUDPDV�GD�79�*ORER��
SRU�VXD�YH]��PDUFDP�HVWH�SHUtRGR��'H������D�������OHPEUR�GH�YiULRV�
IHVWLYDLV�GH�FDQo}HV���(P�������GD�FRSD�GR�PXQGR��(P�FDVD��VHPSUH�
RXYLQGR�DV�P~VLFDV�TXH�PRWLYDYDP�PHXV�LUPmRV�PDLV�YHOKRV�H�HP�
EDODYDP�RV�GHYDQHLRV�SRpWLFRV�GH�PHX�SDL��GHVGH�D�P~VLFD�SRSXODU�
EUDVLOHLUD�DWp�D�P~VLFD� WUDGLFLRQDOLVWD��SDVVDQGR�SRU�&KLFR�%XDUTXH��

� 4XH�VH�SRSXODUL]RX�DWUDYpV�GR�URPDQFH ³*HUDomR�;��FRQWRV�SDUD�XPD�FXOWXUD�DFHOHUDGD �́�

HVWLOR�GH�YLGD��5HIHULD�VH�D�³EDE\�EXVW �́�DVVLP�QRPHDGD�SRU�FDXVD�GD�TXHGD�GD�WD[D�GH�

RX� UHOD[DGD��QD�GpFDGD�GH�������GHQRPLQDQGR�XPD�JHUDomR�PDUFDGD�SHOD�DSDWLD��1R�

� )HVWLYDO� GD� 0~VLFD� 3RSXODU� %UDVLOHLUD� �� 03%� XPD� VpULH� GH� SURJUDPDV� WUDQVPLWLGRV�
SRU� DOJXPDV� HPLVVRUDV� GH� WHOHYLVmR� HQWUH� RV� DQRV� GH� ����� D� ������ (VVHV� IHVWLYDLV�
FRQVROLGDUDP� D� P~VLFD� SRSXODU� EUDVLOHLUD�� DOpP� GH� UHYHODU� H� FRQVROLGDU� JUDQGHV�
FRPSRVLWRUHV� H� LQWHUSUHWHV� GD� QRVVD�P~VLFD�� FRPR� (OLV�� &KLFR�� &DHWDQR�� *LO�� 9DQGUp��

D�UHDOLGDGH�GR�LQWHULRU��GRV�FDPSRQHVHV�H�GDV�FDPDGDV�VRFLDLV�PHQRV�IDYRUHFLGDV��6mR�
HVWHV�VHXV�SURWDJRQLVWDV��
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(OLV�5HJLQD�H�SHOR�&OXEH�GD�(VTXLQD���DWp�D�P~VLFD�DWLYLVWD�H�SRpWLFD�
GH�-D\PH�&DHWDQR�%UDXP�H�&HQDLU�0DLFi���

0LQKD�IDPtOLD�QXFOHDU�HUD�FRQVLGHUDGD�DYDQoDGD��OLEHUDO��SHOD�IDPt�
OLD�PDLV�DPSOD�H�YL]LQKRV��TXDQGR�DFHLWDYD�RV�FDEHORV�ORQJRV�GH�PHX�
LUPmR��XP�EHP�QRYR�PLOLWDQWH�GH�HVTXHUGD��H�R�GHVHMR�SUHFRFH�GH�
DXWRQRPLD�SHOR�WUDEDOKR�GH�PLQKD�LUPm��XPD�PXOKHU�j�IUHQWH�GH�VXD�
JHUDomR��DV�GXDV�VLWXDo}HV�XP�SRXFR�DUULVFDGDV�SRUTXH�QRYLGDGHV�
HP�FRVWXPHV�QDTXHOD�pSRFD��$R�PHVPR�WHPSR��DTXHOD�VHQVDomR�GH�
WHU�VLGR�URXEDGD�SDUFLDOPHQWH��SRU�XP�ORQJR�SHUtRGR��([SOLFR��������
R� DQR� TXH� QmR� WHUPLQRX��� p� R� PHVPR� HP� TXH� LQJUHVVR� QR� MDUGLP�
GH�LQIkQFLD��1D�IUHQWH�GH�FDVD��Vy�DWUDYHVVDU�D�UXD�H�EULQFDU��'HVGH�
FHGR��DSUHQGL�FRP�PHX�SDL�TXH�R�TXH�VH�SDVVD� Oi� IRUD�p�Vy�R�TXH�
SDVVD��DSHVDU�GH�DFRPSDQKDUPRV�DV�QRWtFLDV�SHOD� WHOHYLVmR�H�SR�
GHUPRV�RXYLU�DV�P~VLFDV�GH�SURWHVWR��0DV�HVWiYDPRV�FRP�D�UHYLVWD�
9HMD���DGTXLULGD�WRGD�VHPDQD�SRU�PXLWRV�DQRV��H�FRP�D�*ORER��QRV�

� &OXEH�GD�(VTXLQD�IRL�XP�PRYLPHQWR�GRV�DQRV�����GH�MRYHQV�P~VLFRV�GH�%HOR�+RUL]RQWH��TXH�
SURGX]LDP�XP�VRP�TXH�IXQGLD�D�%RVVD�1RYD�D�HOHPHQWRV�GR�MD]]��GR� ��GH�P~VLFD�
IROFOyULFD�GRV�QHJURV�PLQHLURV��GH�P~VLFD�HUXGLWD�H�KLVSkQLFD��1RV�DQRV����� WRUQDUDP�VH�

GR�PXQGR��FRP�XPD�WHPiWLFD�SROtWLFD�PDV�VXEMHWLYD��2�GLVFR�³0LODJUH�GRV�3HL[HV´�WHYH�TXH�
VHU�IHLWR��HP�JUDQGH�SDUWH��j�EDVH�GH�YRFDOLVHV��GHYLGR�j�FHQVXUD�GH�YiULDV�GDV�OHWUDV�

� 'R� IROFORUH� JD~FKR�� VmR� DXWRUHV� GR� QDWLYLVPR�� PRYLPHQWR� FXOWXUDO� FXMD� XQLmR� HVWi� QD�

LQWHJUDP�R�5LR�*UDQGH� GR�6XO�� SDUWH� GR�8UXJXDL� H� GD�$UJHQWLQD�� ID]HQGR� UHIHUrQFLD� D�
JUDQGH� SDUWH� GH� VHX� ELRPD�3DPSD��0XLWDV� YH]HV� UHSUHVHQWDQGR� R� SDWURQDWR�� WDPEpP�
VH�DJUXSDP�HP�FDXVDV�VRFLDLV��QD�SURWHomR�GR�PHLR�DPELHQWH��FULWLFDQGR�R�DYDQoR�GD�
LQGXVWULDOL]DomR�H�R�H[FHVVR�GR�ODWLI~QGLR��SURGX]LQGR�D�H[FOXVmR�VRFLDO��(VWHV�DXWRUHV�VmR�

� ������ R� DQR� TXH� QmR� WHUPLQRX� p� XP� OLYUR� GH� DXWRULD� GH� =XHQLU� 9HQWXUD� H� FRQWD� RV�
DFRQWHFLPHQWRV�QR�%UDVLO�QHVWH�DQR��(�DERUGD�D�DJLWDomR�FXOWXUDO�TXH�IRL�H[WHUPLQDGD�FRP�
R�$WR�,QVWLWXFLRQDO�Q����&RPR�GL]�9HQWXUD��³HVVD�LOXVmR�DFDERX�HP�����D�LQRFrQFLD�HP���´�
�9(1785$��������S������

� 9HMD�p�UHYLVWD�VHPDQDO��H[LVWHQWH�GHVGH�������/DQoDGD�FRPR�XPD�UHYLVWD�GH�WHQGrQFLDV�
GH� HVTXHUGD�� D� SDUWLU� GRV� DQRV� ��� SDVVRX� D� VHU� DOLQKDGD� D� LGHDLV� OLEHUDLV� H� DOLQKDGD�
D� LGHLDV� GH� GLUHLWD� H� FRQWUiULD� D� SDUWLGRV� GH� HVTXHUGD�� SDUWLFXODUPHQWH� DR� 3DUWLGR� GRV�
7UDEDOKDGRUHV���37��FRQIRUPH�DQiOLVH�GH�MRUQDOLVWDV�GH�HVTXHUGD��FRPR�/XLV�1DVVLI�H�0LQR�
&DUWD��DPERV�SURFHVVDGRV�SHOD�UHYLVWD��

� $�5HGH�*ORER�p�YLQFXODGD�jV�2UJDQL]Do}HV�*ORER��PDLRU�FRQJORPHUDGR�GH�HPSUHVDV�GR�
VHWRU�GH�PtGLD�GR�%UDVLO��DWXDQGR�WDPEpP�QR�VHWRU�GH�WHOHFRPXQLFDo}HV��FRQIRUPH�VXD�
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PRPHQWRV�GH� WHOHMRUQDO� �� -RUQDO�1DFLRQDO�H�QRYHODV�GDV�RLWR����3RU�
RXWUR�ODGR��D�UHFRUUrQFLD�GDV�P~VLFDV�H�DWRV�GH�SURWHVWR�FKHJDYDP�
DWp�HP�FDVD��ODGHDGRV�SHOR�VLOrQFLR�DWHQWR�GH�PHX�SDL��SHOD�LQGLIH�
UHQoD�JHQHUDOL]DGD�GRV�YL]LQKRV�H�SURIHVVRUHV�H�SHOD�DWHQomR�TXDVH�
VXEOLPDGD�GH�PHX�LUPmR�TXH��VH�QmR�VDtD�QDV�UXDV�HP�SURWHVWRV��VH�
ID]LD�RUJXOKR�GH�PHX�SDL��TXH�RXYLD�H�GHL[DYD�RXYLU�DV�WDLV�P~VLFDV��
5RXEDGD��DOLHQDGD��SRU�XP�ODGR��HPEDODGD�SHODV�P~VLFDV�FRP�FRUWH�
FHUWR�H�GH�RULHQWDomR�SROtWLFD�DJXGD��SRU�RXWUR��

(P�������R�3UHVLGHQWH�0pGLFL��������������GHSRLV�GH�LQDXJXUDU�HP�

TXDQGR�YHMR�R�QRWLFLiULR��VLQWR�PH�IHOL]�SRUTXH�QR�QRWLFLiULR�GD�79�*OR�
ER�R�PXQGR�HVWi�XP�FDRV�H�R�%UDVLO�HVWi�HP�SD]��e�FRPR�WRPDU�XP�
FDOPDQWH�GHSRLV�GH�XP�GLD�GH�WUDEDOKR �́�+DQV�'RQQHU���H�D�LPDJHP�
KLSQyWLFD�GD�*ORER�Mi�HVWDYDP�RSHUDQGR�QHVWD�pSRFD��

2XYLQGR�KLVWyULDV�GD�GLWDGXUD��DQRV�PDLV� WDUGH��GH�FRPSDQKHLURV�
GR�PRYLPHQWR�VLQGLFDO����HQWHQGL�PHOKRU�D�VHQVDomR�TXH�VHPSUH�PH�
DFRPSDQKDYD�GH�WHU�VLGR�URXEDGD�QHVWH�SHUtRGR��HQTXDQWR�HX�WRFD�
YD� DR� YLROmR� ³$V� SUDLDV� GR�%UDVLO� HQVRODUDGDV´���� WURDYDP�QR� SDtV� D�
FHQVXUD�H�D�WRUWXUD��1mR�HVWDYD�VHQGR�URXEDGD��$�SDODYUD�FHUWD�VHULD�
DOLHQDGD�GH�XPD�UHDOLGDGH�FUXHO�HP�FXUVR

([LVWH�XP�GRFXPHQWiULR�TXH�DERUGD�HVWH�KLVWyULFR�GH�DOLHQDomR�H�
SDUWLFXODUPHQWH�D�PDQLSXODomR�GD�PtGLD�IUHQWH�DRV�GLYHUVRV�HSLVyGLRV�
HP�TXH� LQWHUHVVD� WUDQVIRUPDU�RV� IDWRV��SURWHJHU�R�JRYHUQR�H�DOWHUDU�
D� UHDOLGDGH�� SDUWLFXODUPHQWH� D�5HGH�*ORER��0XLWR� DOpP�GR�&LGDGmR�

�� $V�³QRYHODV�GDV�RLWR´�WLQKDP�DOWD�DXGLrQFLD�H�HUDP�DSUHVHQWDGDV�SHOD�5HGH�*ORER�jV���K��
GHVGH�������

�� +DQV�'RQQHU�p�XP�GHVLJQHU�DXVWUtDFR�QDWXUDOL]DGR�EUDVLOHLUR��7UDEDOKD�SDUD�D�5HGH�*ORER�
GH�7HOHYLVmR�Ki�PXLWRV�DQRV�H�IRL�R�DXWRU�GH�VHX�VtPEROR�QRV�DQRV����

�� $WXHL�MXQWR�DR�PRYLPHQWR�VLQGLFDO�±�&87�H�GLYHUVRV�VLQGLFDWRV�HQWUH������H�������RQGH�VH�
XVD�R�WHUPR�³FRPSDQKHLURV �́�SDUD�WUDWDPHQWR�HQWUH�RV�WUDEDOKDGRUHV��1DV�RULJHQV�LEpULFR�
FDVWHOKDQDV��D�SDODYUD�p�FRPSRVWD�GH�FRQ���SDxHUR��TXH�p�DOJXpP�PXLWR�FKHJDGR��TXH�
FRPH�R�SmR�FRQRVFR��RX�TXH�SDUWLOKD�FRQRVFR�R�SmR��

�� µ(X�7H�$PR�0HX�%UDVLO¶��GH�'RP�H�5DYHO��HUD�P~VLFD�FDQWDGD�j�pSRFD��FRPR�RXWUR�KLQR�
XIDQLVWD� ³(VWH�p�XP�SDLV�TXH�YDL�SUi� IUHQWH �́�GRV� ,QFUtYHLV��DVVLP�FRPR�VH� ID]LD�XVR�GH�
IUDVHV�GH�SXEOLFLGDGH�GR�5HJLPH�0LOLWDU��µ%UDVLO��DPH�R�RX�GHL[H�R¶��6DEH�VH�GD�XWLOL]DomR�
GR�IXWHERO�H�GDV�H[LJrQFLDV�GH�DVVRFLDU�D�YLWyULD�FRP�R�UHJLPH�
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.DQH����RQGH�HVWH�FRQWH[WR�HVWi�LQWHJUDOPHQWH�DOL�UHWUDWDGR��1R�GRFX�
PHQWiULR��GH�VDtGD��$UPDQGR�)DOFmR��0LQLVWUR�GD�-XVWLoD�HQWUH������
H������GL]��RUJXOKRVR�GD�5HGH�*ORER��TXH�QmR�KDYLD�QHQKXP�SULYLOpJLR�
QHP�PRQRSyOLR�

$�*ORER�QXQFD�PH�GHX�WUDEDOKR�>���@�$�*ORER�p�IUHTXHQWHPHQWH�
DFXVDGD�GR�H[HUFtFLR�GH�XP�PRQRSyOLR�GH�WHOHYLVmR��+i�TXHP�
VXVWHQWH�TXH�HVWH�PRQRSyOLR� UHSUHVHQWD�XP�(VWDGR�GHQWUR�GR�
(VWDGR��0DV�HX�QmR�SDUWLFLSR�GHVWD�RSLQLmR��SRUTXH�R�PRQRSyOLR�
GD�5HGH�*ORER�VH�H[LVWH�VHULD�HQWmR�R�PRQRSyOLR�GD�FRPSHWrQ�
FLD��08,72�������V�S���

(P�������RFRUUH�D�PRUWH�GH�+HU]RJ��MRUQDOLVWD�FKHIH�GD�79�(GXFD�
WLYD�GH�6mR�3DXOR��WRUWXUDGR�H�PRUWR�GHSRLV�GH�VH�HQWUHJDU�YROXQWDULD�
PHQWH�TXDQGR�FKDPDGR�SDUD�GHSRU��1RWtFLD�GH�VXLFtGLR�GR�MRUQDOLVWD�
YHP�D�S~EOLFR�QR�-RUQDO�1DFLRQDO��'HSRLV��DV�QRYHODV�H�RXWUDV�DWUDo}HV�
TXH�HUDP�RIHUHFLGDV�GLDULDPHQWH�H�SUHYDOHFLDP�QD�QRVVD�UHVLGrQFLD�
FRPR�HP�PXLWDV�RXWUDV��GDYDP�FRQWD�GH�DQLPDU�R�HVSHWiFXOR��*DEULH�
OD��IROKHWLP�LQVSLUDGR�QXP�OLYUR�GH�-RUJH�$PDGR����DOFDQoRX������GH�
DXGLrQFLD��RX�VHMD��GH�QRYR�����PLOK}HV�GH�SHVVRDV�DVVLVWLQGR�D�*ORER�
H�SRXFRV�DWHQWRV�DR�TXH�VH�SDVVDYD�QR�FRWLGLDQR�GD�GLWDGXUD��$LQGD��R�
IHQ{PHQR�GDV�GLVFRWHFDV�QR�%UDVLO��HP�TXH�YiULRV�YLODUHMRV�SDVVDUDP�
D� WHU� YiULDV� GLVFRWHFDV� GHSRLV� GD� QRYHOD� �� HPEDODQGR�
RV�MRYHQV��HPERUD�QmR�WLYHVVHP�QDGD�PDLV�D�RIHUHFHU�±�VHUYLoRV�GH�
VD~GH��SRU�H[HPSOR��

�� 'RFXPHQWiULR�WHOHYLVLYR�EULWkQLFR�SURLELGR�SHOD�MXVWLoD�QR�%UDVLO
�� GH�6LPRQ�+DUWRJ�� IRL� H[LELGR�HP������SRU�XPD�HPLVVRUD�

S~EOLFD�GR�5HLQR�8QLGR��0RVWUD�DV� UHODo}HV�HQWUH�D�PtGLD�H�R�SRGHU�QR�%UDVLO��GHWDOKD�

JUXSR��VHX�SRGHU�H�VXDV�UHODo}HV�SROtWLFDV��$FRPSDQKD�R�HQYROYLPHQWR�H�R�DSRLR�GD�*ORER�
j�GLWDGXUD�PLOLWDU�EUDVLOHLUD�H�DQDOLVD�DV�SUiWLFDV�GD�HPLVVRUD�YLVWDV�FRPR�PDQLSXODomR��

�� *DEULHOD� &UDYR� H� &DQHOD� ������� IRL� DGDSWDGR� SDUD� D� WHOHYLVmR� H� IRL� VXFHVVR� LPHGLDWR��
³,QRFrQFLD�H�VHGXomR�SDUDUDP�R�%UDVLO�HP������FRP�D�KLVWyULD�GD�UHWLUDQWH�TXH�YDL�SDUD�
,OKpXV�HP�EXVFD�GH�XPD�YLGD�PHOKRU �́�FRQIRUPH�QRWtFLD�GD�SUySULD�79�*ORER�HP�������
TXDQGR�R�DXWRU�FRPSOHWDULD�����DQRV��
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(� D� UHSUHVVmR� QmR� KDYLD� GLPLQXtGR�� (X�� WHUPLQDQGR� R� VHJXQGR�
JUDX����FRPHoDQGR�D�VDLU�GH�FDVD�SDUD�IHVWDV��FRQKHFHQGR�R�PXQGR�

�GDV�WXUPDV�GR�,$3,����GR�5RFN�ORFDO�H�VKRZV�QR�7HDWUR�
/HRSROGLQD���� GD�3UDoD�GD�5HGHQomR��� H�GRV� FDPLQKRV�GD�8QLYHUVL�
GDGH�)HGHUDO��9LYL�GRLV�PXQGRV�VLPXOWkQHRV�SRU�YiULRV�DQRV�DWp�LQWH�
JUDU�D�PHVPD�SHVVRD��HX�PHVPD��7HQKR�FHUWH]D�TXH�QmR�IXL�D�~QLFD��
(VWRX�WUDWDQGR�GH�XPD�FHQVXUD�TXH�QmR�PH�HQFDUFHURX��DWp�PHVPR�
GHVFRQKHFHQGR�PLQKD�H[LVWrQFLD��Mi�TXH�QmR�UHSUHVHQWDYD�DPHDoD�j�
GLWDGXUD��H�TXH�PHVPR�DVVLP�H[HUFHX�VREUH�PLP�XP�IRUWH�SRGHU��TXH�
VH�WUDQVPLWLX�SHOR�PHGR�VLOHQFLRVR�GH�PHXV�SDLV��GRV�SURIHVVRUHV��GD�
YL]LQKDQoD��GD�FRPXQLGDGH��PHX�PHVPR��(� IRUPRX�R� LPDJLQiULR�GR�
TXH�VHULD�QRVVD�VRFLHGDGH�SRU�PXLWRV�DQRV�DWp�RV�GLDV�GH�KRMH��

0HOR�H�5DWWRQ�-U��������DERUGDP�R�WUDXPD�FXOWXUDO�GR�PHGR��HTXL�
SDUDQGR�D�QRomR�GR�WUDXPD�jTXHOD�XWLOL]DGD�QD�SVLTXLDWULD��HP�TXH�DO�
JXP�LPSDFWR�GHVWUXWLYR�VH�LPS}H�VREUH�D�SHUVRQDOLGDGH�GH�XP�VXMHLWR��
LQFDSDFLWDQGR�R�ItVLFD�RX�PHQWDOPHQWH��6mR�HYHQWRV�TXH�SRVVXHP�LP�
SDFWRV��FRPR�R�WUDXPD�SVLFROyJLFR��FDXVDQGR�WUDQVWRUQRV�SHUPDQHQ�
WHV�HP�GHWHUPLQDGRV�JUXSRV�VRFLDLV��UHSURGX]LGRV�HP�UHSUHVHQWDo}HV�
VRFLDLV��DIHWDQGR�D�LGHQWLGDGH�FROHWLYD�H�VHQGR�HP�SDUWH�GHFRUUHQWHV�
GD�IRUPD�FRPR�RV�YHtFXORV�GH�FRPXQLFDomR�FRODERUDP�SDUD�VXD�UH�

�� 2�6HJXQGR�*UDX�p� D� GHQRPLQDomR�DQWLJD�GR�&XUVR�0pGLR�� RV�PHVPRV� WUrV� DQRV�TXH�

�� 9LOD�GR�,$3,��FRQMXQWR�KDELWDFLRQDO�DIDVWDGR�GR�FHQWUR�GH�3RUWR�$OHJUH��GH�������SODQHMDGD�

DGROHVFHQWHV�H�R�ORFDO�XP�SDOFR�GH�µFXOWXUD�VHPL�SUROHWiULD¶��DUWLVWDV�SOiVWLFRV��DWRUHV��XQV�
SRXFRV�XQLYHUVLWiULRV�H�PXLWRV�P~VLFRV��'LVSRQtYHO�HP�%ORJ�5RWD�'LJLWDO�6XO��GH�3DXOR�
%DUERVD��³�����������D�DVFHQVmR�	�TXHGD�GR�URFN�GR�,$3, �́�SRU�$UWKXU�GH�)DULD�

�� 2�7HDWUR�/HRSROGLQD�IRL�LQDXJXUDGR�HP������H�UHFHEHX�HP������D�SHoD� ��FRP�
3DXOR�$XWUDQ�H�%LEL�)HUUHLUD��(P�������UHFHEHX�5RGD�9LYD��WH[WR�DGDSWDGR�GD�P~VLFD�GH�

³+RMH�SUHVHUYDUHPRV�DV�LQVWDODo}HV�GR�WHDWUR�H�D�LQWHJULGDGH�ItVLFD�GD�SODWHLD�H�GRV�DWRUHV��

DPHDoDV��,QWLPLGDGR��R�HOHQFR�GHFLGLX�VDLU�GH�3RUWR�$OHJUH��QmR�VHP�DQWHV�WHU�DOJXQV�GH�
VHXV�PHPEURV�VHTXHVWUDGRV��WRUWXUDGRV�H�HVSDQFDGRV��GHSRLV�OLEHUDGRV��

�� 2�3DUTXH�)DUURXSLOKD��5HGHQomR��p�R�SDUTXH�PDLV�WUDGLFLRQDO�H�SRSXODU�GD�FLGDGH�GH�3RUWR�
$OHJUH��+RVSHGD�GHVGH�IDPtOLDV��PRYLPHQWRV�H�PXLWDV�WULERV�MRYHQV�GH�3RUWR�$OHJUH��QR�
FRUDomR�GR�%DLUUR�%RP�)LP��
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FRUGDomR�H�UHFRQVWUXomR� LPDJLQDWLYD��VHQGR�GHWHUPLQDQWH�D�DERUGD�
JHP�MRUQDOtVWLFD�

�
EUH�GRLV�SDUDGR[RV��R�SULPHLUR��VREUH�R�VLOrQFLR�GH�TXH�IDOR�DFLPD��HP�
XP�SDFWR�LPDJLQiULR�GXUDQWH�H�VREUH�R�SHUtRGR�GD�'LWDGXUD��R�PHVPR�
TXH�UHLQDYD�QD�PLQKD�UHVLGrQFLD��R�VHJXQGR��VREUH�D�IRUPD�FRPR�D�
PtGLD�VHPSUH�DERUGRX�D�YLROrQFLD�H�FRPSDUWLOKDGR��TXDVH�TXH�RQOLQH�
RV�FULPHV�YLROHQWRV�QD�FRQWHPSRUDQHLGDGH�� ,VWR� WHP�VHXV�HIHLWRV�QR�
LPDJLQiULR�VRFLDO��GR�TXH�p�SUHFLVR�IDODU�

1D� SHVTXLVD� TXH� ID]� R� GRFXPHQWiULR� GH� 6LPRQ� +DUWRJ� �08,72��
�������WDPEpP�p�SRVVtYHO�FRQVWDWDU�TXH�D�79�*ORER�HUD�FHQVXUDGD��
FRPR�WRGDV�DV�RXWUDV��0DV��GLIHUHQWH�GDV�RXWUDV��H[DOWRX�D�'LWDGXUD�
H�D�SURWHJHX��7HYH�SDSHO�IXQGDPHQWDO�H�SURIXQGR�QD�QRVVD�FXOWXUD�H�
QD�FODUH]D�RX�IDOWD�GHOD�VREUH�D�UHDOLGDGH�EUDVLOHLUD��6REUH�LVWR��0DULD�

PHOKRU�GR�TXH�TXDOTXHU�SROtWLFD�UHSUHVVLYD��GH�SURLELomR�H�GH�FHQVXUD��
DOWHUDU�D�FRQVFLrQFLD�GR�EUDVLOHLUR�VREUH�D�VXD�FRQGLomR �́��.+(/�DSXG�
08,72������V�S���$�DXWRUD�WUDGX]�R�kPDJR�GD�GLWDGXUD�H�VXD�IRUPD�GH�
VHU�DWUDYpV�GD�LPSUHQVD��XP�ID]�GH�FRQWD�TXH�DFDED�SRU�PDQLSXODU�D�
RSLQLmR�S~EOLFD�H�TXH�QRV�ID]�HQWHQGHU�IXQGDPHQWDO�D�FRQVLGHUDomR�DR�
SDSHO�GHWHUPLQDQWH�GD�PtGLD�RX�GRV�PHLRV�GH�FRPXQLFDomR�QD�SURGX�
omR�GLUHWD�H�LQGLUHWD�GR�PHGR��GR�FULPH�H�GD�YLROrQFLD��

(� D� P~VLFD� GD� YH]�� FXMD� PHORGLD� p� IXQGR� QD� OHLWXUD� GH� .KHO�
��������p�G2�5DSSD��JUXSR�GH�P~VLFD�FRP�VWDWXV�GH�PRYLPHQWR�
VRFLDO�� TXH� WUD]� D� UHIOH[mR� VREUH� HVWD� FXOWXUD� GH� SDVVLYLGDGH� H�
GH� RPLVVmR� TXH� QRV� LPRELOL]D� VRFLDOPHQWH�� IUXWR� VLPXOWkQHR� GD�
HVFUDYLGmR�KHUGDGD�H�GD�GLWDGXUD�PLOLWDU� LPSRVWD��FRQIRUPH�$UH�
GHV���������TXH�DQDOLVD�D�FRQVWUXomR�GR�VHQWLGR�QD�FDQomR�0LQKD�
$OPD����FRP�VHXV�YHUVRV�FRQWXQGHQWHV��

�� /HWUD�GD�P~VLFD�0LQKD�$OPD��³$�PLQKD�DOPD�HVWi�DUPDGD��(�DSRQWDGD�SDUD�D�FDUD� �'R�
VRVVHJR��3RLV�SD]�VHP�YR]��1mR�p�SD]�p�PHGR��¬V�YH]HV�HX�IDOR�FRP�D�YLGD��¬V�YH]HV�
HOD�p�TXHP�GL]��4XDO�D�SD]�TXH�HX�QmR�TXHUR�FRQVHUYDU��3UD�WHQWDU�VHU�IHOL]��$V�JUDGHV�
GR�FRQGRPtQLR� �6mR�SUD� WUD]HU�SURWHomR� �0DV� WDPEpP�WUD]HP�D�G~YLGD��6H�p�YRFr�TXH�

VHQWDU�QD�SROWURQD�QR�GLD�GH�GRPLQJR �́



���

,3'06�±�,QVWLWXWR�GH�3HVTXLVD�'LUHLWRV�H�0RYLPHQWRV�6RFLDLV

5HYLVWD�,Q685JrQFLD���_���%UDVtOLD���_���DQR�����_���Y�����_���Q�����_�����������_����,661�����������

2�HQXQFLDGRU�GL]�TXH�TXDQGR�DVVLVWH�D� µGURJDV�GH�DOXJXHO¶�QR�
YtGHR��VHQWH�VH�VHP�DomR��FRP�D�µSD]�VHP�YR]¶�FRP�PHGR��DFX�
DGR��XP�VXMHLWR�SDVVLYR��VXEPLVVR��FRDJLGR��VHP�DomR�SUySULD��
$R�PHVPR�WHPSR��DR�DVVLVWLU�j�WHOHYLVmR��HOH�VH�WRUQD�µGHWHQWRU�

QD�FDQomR��p�XVDGR�FRPR�VLQ{QLPR�GH�WHOHYLVmR������HP�TXH�DV�
GURJDV�GH�DOXJXHO�µGLVWUDHP¶��������PDV�WDPEpP�µFRDJHP¶��������'H�

FRP�DSHQDV�XPD�SDUWH�GD�VRFLHGDGH�±�RV�H[FOXtGRV�GRV�PRUURV��
������GDV�SHULIHULDV�GH�WRGR�R�%UDVLO�±�GD�SDUWH�PHQRV�IDYRUHFLGD��
DTXHOD�TXH�QmR�YLYH�HP�FRQGRPtQLRV��PDV�j�PDUJHP�GRV�EHQH�
ItFLRV�VRFLDLV"�'R�µHX¶�GR�HQXQFLDGRU��TXH�p�DLQGD�µDSHQDV�XP¶�
LQGLYtGXR�GHQWUR�GD�VRFLHGDGH��RX�GR�LQWHUORFXWRU��XP�µYRFr¶�����"�

1HVWH�FRQWH[WR��DSDUHFHP�WDPEpP�RV�LQWHUHVVHV�HFRQ{PLFRV�H�SR�

GRV� WUrV�SULQFLSDLV�ELOLRQiULRV�EUDVLOHLURV�FRP�QHJyFLRV�HP� WRGDV�DV�
iUHDV�HFRQ{PLFDV��*DEULHO�3ULROOL�� MRUQDOLVWD�H�SURIHVVRU��DSRQWD� ³XP�
FDVDPHQWR�GH�LQWHUHVVHV�FRP�R�JRYHUQR��H�R�JRYHUQR�WDPEpP�SUHFLVD��
SRUTXH�TXDOTXHU�JRYHUQR�GH�XP�SDtV�GH�����PLOK}HV�GH�KDELWDQWHV��
TXH�WHP�TXDVH�����PLOK}HV�GH�HVSHFWDGRUHV��SUHFLVD�GH�����GH�DXGL�
rQFLD´��35,2//,�DSXG�08,72��������V�S���&RP�D�YROWD�GR�JRYHUQR�FLYLO��
HVWD�PHVPD�UHGH�DSRLRX�R�FDQGLGDWR�7DQFUHGR����KRUDV�GHSRLV�GH�VXD�
HOHLomR��R�3UHVLGHQWH�GR�%UDVLO�DOPRoDYD�FRP�R�3UHVLGHQWH�GHVWD�UHGH�
GH�WHOHYLVmR��'HSRLV�GD�PRUWH�GH�7DQFUHGR��WRGD�DVVLVWLGD�QD�WHOHYLVmR��
GHVSRQWD�R� MRUQDOLVWD�$QW{QLR�%ULWWR��TXH�QDUUDYD�FDGD�SDVVR�GD�FR�
PRomR�QDFLRQDO��

GR�5LR�*UDQGH�GR�6XO�DQRV�PDLV�WDUGH��+i�TXH�VH�REVHUYDU�TXH�PXLWR�
PDLV�IDFLOPHQWH�TXH�VH�SRVVD�VXSRU�HQFRQWUDUHPRV�R�LQFUtYHO�KLVWyULFR�
GH�MRUQDOLVWDV��FRPHQWDULVWDV��DQLPDGRUHV�GH�SURJUDPDV�GH�WHOHYLVmR��

�� 7DQFUHGR� 1HYHV� IRL� HOHLWR� SUHVLGHQWH� GR� %UDVLO� HP� ����� SHOR� FROpJLR� HOHLWRUDO�� PDV�
IDOHFHX�QD�YpVSHUD�GD�SRVVH��2�YLFH�SUHVLGHQWH�WRPRX�SRVVH�HP�VHX�OXJDU��&RQVLGHUDGR�
PRGHUDGR�� VHPSUH� VH� RS{V� j� GLWDGXUD� H� j� LQWHUYHQomR� DPHULFDQD� QR� JROSH� GH� ���� IRL�
JRYHUQDGRU�GH�0LQDV�*HUDLV�H�DWLYLVWD�GD�FDPSDQKD�SHODV�'LUHWDV�-i��

�� 2�MRUQDOLVWD�WHYH�XPD�PHWHyULFD�FDUUHLUD�SROtWLFD�GHSRLV�GH�SRUWD�YR]��FKHJDQGR�D�GHSXWDGR�
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UDGLDOLVWDV��QDUUDGRUHV�GH�IXWHERO��WUDQVIRUPDGRV�GH�FDPSH}HV�GH�DX�

PDLV�XP�HIHLWR�GD�GLWDGXUD�TXH�QRV�GHL[D�OHJDGRV�UHWUyJUDGRV�D�VHUHP�
DLQGD�FRQKHFLGRV�HP�VXD�DPSOLWXGH��FRP�WRGD�D�SHVTXLVD�TXH�Mi�VH�

WHPSR�VH�ID]�SDUFHLUR��H�SHQVR�TXH�VHPSUH�SUHFLVDULD�VHU�DVVLP��IXL�
FDPLQKDQGR�SDUD�IRUD�GHVWD�DOLHQDomR��DWUDYpV�GD�VDtGD�SDUD�D�UXD��
SDUD�D�IDFXOGDGH��SDUD�WUDEDOKDU��JDQKDU�R�PXQGR��SDUD�YLYHU�XPD�YLGD�
SUySULD��FRQVROLGDQGR�XPD�YLGD�DGXOWD��SDUD�YLYHU�HVWH�DU�GH�DEHUWXUD�
H�GH�OLEHUGDGH��TXH�VH�DQXQFLDYD�QR�%UDVLO��&DHWDQR�9HORVR��SUHVR�QR�
DQR�GH�������DJRUD�FRPSXQKD�R� �H�QHOH�D�2UD�

����TXH�PXLWR�PDUFRX��SHOD�OHPEUDQoD�GLIXVD�PDV�FDGD�
YH]�PDLV�UHFRQVWUXtGD�GH�WXGR�R�TXH�VH�YLYHX��/HLWXUDV��QRYRV�GLVFRV��
QRYRV�WHPSRV��QRYRV�KRUL]RQWHV��7HPSRV�GH�UHFDSLWXODomR��FRPR�VH�
FRORFD�QHVWH�DUWLJR��

(�D�DUWH�WUDGX]�SDUD�VHPSUH�DV�DJUXUDV�SHUSHWUDGDV�SHOD�GLWDGXUD��
�

FDGD�GH����IRUDP�SHUVHJXLGRV�H�PXLWDV�YH]HV�FDODGRV�SHOR�UHJLPH�

FDQWDGRV��&RPR�RFRUUHX� HP�&iOLFH����PHWiIRUD� FRP�R� YHUER� FDODU�
TXH�p�XP�KLQR�TXH�GHQXQFLD�D�GRU�GH�XPD�pSRFD��LPSRQGR�D�QHFHV�
VLGDGH�GH�XP�JULWR�SRpWLFR����$WUDYpV�GD�P~VLFD��R�PHGR�H�R�WHUURU�
LPSRVWRV�SHOR�(VWDGR�HUDP�VXEOLPDGRV��³QXPD�VRFLHGDGH�DPHDoDGD�

�� ³2UDomR�DR�WHPSR´�p�XPD�FRPSRVLomR�TXH�WHP�D�LQWHUSUHWDomR�GH�&DHWDQR�9HORVR�H�HVWi�
QR�iOEXP�&LQHPD�7UDQVFHQGHQWDO��GH�������

�� &iOLFH�p�FRPSRVLomR�GH������JUDYDGD�VRPHQWH�HP�������SRU�&KLFR�%XDUTXH�GH�+RODQGD�
H�*LOEHUWR�*LO��1D�RFDVLmR�GD�FRPSRVLomR��FHQVXUDGD��RV�DXWRUHV�WHQWDUDP�DSUHVHQWi�OD��
VRPHQWH�FDQWDQGR�R�UHIUmR�³&DOLFH´�H�RV�PLFURIRQHV�GHOLJDGRV��0HWiIRUD�TXH�FRQWD�VREUH�
D�VLWXDomR�VRFLDO�GXUDQWH�D�GLWDGXUD��RV�DXWRUHV�GHQXQFLDP�PRUWHV��WRUWXUD�H�UHSUHVVmR�GR�
UHJLPH�PLOLWDU�H�LQYRFDP�D�QHFHVVLGDGH�GD�OLEHUGDGH��GD�LJXDOGDGH�H�GD�VXSHUDomR��

�� &RQIRUPH�'RFXPHQWiULR� ³&DQo}HV� GR� H[tOLR�� D� ODEDUHGD� TXH� ODPEHX� WXGR´� �������� TXH�
UH~QH�HQWUHYLVWDV�GH�&DHWDQR�9HORVR��*LOEHUWR�*LO��-DUGV�0DFDOp��-RUJH�0DXWQHU�H�3DXOR�

FiUFHUH��GD�YLGD�QR�H[tOLR�H�GD�YROWD�SDUD�FDVD��'LVSRQtYHO�HP��KWWSV���RJORER�JORER�FRP�
FXOWXUD�UHYLVWD�GD�WY�FDQDO�EUDVLO�H[LEH�GRFXPHQWDULR�VREUH�H[LOLR�QHVWD�TXDUWD�IHLUD�
��������L[]]�$R(<$J9N!��$FHVVR�HP�����IHY��������
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SHOR�VLOrQFLR�GD�FHQVXUD�H�SHOD�YR]�KHJHP{QLFD�GR�SRGHU�DXWRULWiULR´�
�1$32/,7$12��������S�������

1DTXHOHV� DQRV�� RXYLU� XPD� FDQomR�� DLQGD� TXH� QRV� OLPLWHV� GH�
XP�HVSDoR�SULYDGR��SRGHULD�VHU�XP�DWR�GH�FRQVFLrQFLD�FtYLFD�H�
FUtWLFD��SRU�PHLR�GR�TXDO�VH�UHDOL]DYD�XPD�HVSpFLH�GH�ULWXDO�GH�
SHUWHQFLPHQWR�j�SDUWH�FUtWLFD�GD�VRFLHGDGH�FLYLO�H�QHJDomR�GRV�
YDORUHV�LQFXOFDGRV�SHOR�UHJLPH���1$32/,7$12��������S������

:LVQLN��������DSXG�1$32/,7$12��������S�������IDOD�GH�XPD�³UHGH�
GH�UHFDGRV�FRQWUD�D�GLWDGXUD´�DUWLFXODGD�SHOD�0~VLFD�3RSXODU�%UDVLOHL�
UD�±�03%��UHVLVWLQGR�VLVWHPDWLFDPHQWH�H�PDQWHQGR�HP�VXD�SDXWD�RV�
WHPDV� VRFLDLV� H� SROtWLFRV�� H[SUHVVDQGR� D� FRQVFLrQFLD� GD� SRSXODomR�
H� RV� VHQWLPHQWRV� SURIXQGDPHQWH� UHSULPLGRV��PDQWHQGR� XPD� FXOWXUD�
GH�UHVLVWrQFLD�TXH�VH�PDQLIHVWD�SDUD�DOpP�GDV�SDODYUDV��XVDQGR�³RV�
ULWPRV�GR�FRUSR��GD�P~VLFD��GD�OLQJXDJHP�������RQGH�R�FRQFHLWXDO�p�DSH�
QDV�XP�GRV�VHXV�PRYLPHQWRV��R�GD�VXELGD�j�VXSHUItFLH �́

(VWD�P~VLFD�GH�HQIUHQWDPHQWR�H�UHVLVWrQFLD�DR�UHJLPH�PH�SHUPLWH�
KRMH� XPD� VHQVDomR� GH� SUHVHQoD� QDTXHOD� pSRFD�� FDQWDQGR��PHVPR�
VHP�VHTXHU�DLQGD�VXSRU�DV�DWURFLGDGHV�SHUSHWUDGDV�SHOD�GLWDGXUD��(�
GLPLQXL�HVVD�DOLHQDomR�GH�TXH�WUDWR��TXH�VH�UHYHVWLX�HP�XPD�HVSpFLH�
GH�SURWHomR��DSHVDU�GR�GHVFRQIRUWR�H�GD�VHQVDomR�GH�DXVrQFLD�GD�
TXHOH�SHUtRGR��

9LYHPRV�DLQGD�XP�WHPSR�TXH�p�UHIpP�GDTXHOH�SHUtRGR��H�D�Pi[LPD�
³3DUD�QmR�HVTXHFHU��SDUD�QXQFD�PDLV�DFRQWHFHU´� WUDWD�GH� OHPEUDU�R�
TXH� VH� SDVVRX�� FRPR� IRUPD� GH� VXSHUDU� HVWH� SHUtRGR�� $� -XVWLoD� GH�
7UDQVLomR�H�RV�GLUHLWRV�j�0HPyULD�H�j�9HUGDGH��j�5HSDUDomR�H�j�5H�
IRUPD�,QVWLWXFLRQDO�VmR�IXQGDPHQWDLV�SDUD�TXH�HVWH�OHJDGR�GH�DWURFL�
GDGHV�VHMD�UHFRQKHFLGR�H�VREUHSXMDGR��

$� WUDQVLomR� GD� GLWDGXUD� SDUD� D� GHPRFUDFLD�� QR� %UDVLO�� SDUD� (PLU�
6DGHU���������VH�UHYHVWLX�GH�XP�SURFHVVR�KtEULGR��HP�TXH�D�SUySULD�
RUGHP� FRQGX]LX� R� SURFHVVR� GHPRFUiWLFR�� 3HUGHQGR� D� SRVVLELOLGDGH�
GH�HOHJHU�VHX�SULPHLUR�3UHVLGHQWH�GD�5HS~EOLFD��R�SDtV�KHUGRX�R�SUHVL�
GHQWH�GR�SDUWLGR�GD�GLWDGXUD�FRPR�SULPHLUR�SUHVLGHQWH�FLYLO��-RVp�6DU�
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QH\��FDUDFWHUL]DQGR�XP�WUDQVIRUPLVPR�JUDPVFLDQR����HP�TXH�VH�PXGD�
D� IRUPD�GH�GRPLQDomR�SDUD�SUHVHUYDU�VHX�FRQWH~GR��(VWD� WUDQVLomR�
WUD]� HOHPHQWRV� GH� VXSHUDomR�PDV�PDQWpP�GHWHUPLQDGDV� DUPDo}HV�
TXH�OHYDP�WHPSR�SDUD�VHU�GHVDUWLFXODGDV��

$�&ULPLQRORJLD�&UtWLFD�YHP�HP�QRVVR�DX[tOLR�SDUD�D�H[SOLFDomR�GHV�
WH�SURFHVVR�GH�FRQWLQXLGDGH��GLVIDUoDGD��GDV�SUiWLFDV�DXWRULWiULDV�QR�
%UDVLO��1LOR�%DWLVWD��������S�����DERUGD�R�GHVHQYROYLPHQWR�GH�HVWDGR�
SHQDO�H�SUHYLGHQFLiULR�H�ID]�UHIHUrQFLD�DR�FRQMXQWR�GH�DJrQFLDV�SROL�
FLDLV�TXH�QR�SHUtRGR�GD�GLWDGXUD�RSHUDUDP�³QXPD�HVSpFLH�GH�HVWDGR�
GH�H[FHomR�FRQWLQXDGR�H�LPSOtFLWR��SUHQGHQGR��WRUWXUDQGR�H�SRU�YH]HV�
PDWDQGR�R�µLQLPLJR�LQWHUQR¶�GR�UHJLPH �́�7DPEpP�:DFTXDQW��������S�����
HP�3ULV}HV�GD�0LVpULD��DERUGD�D�WUDGLomR�GH�FRQWUROH�GRV�PLVHUiYHLV�
SHOD�IRUoD��GH�RULJHP�QD�SUySULD�HVFUDYLGmR�H�UHLWHUDGD�QR�SHUtRGR�GD�
GLWDGXUD��GH�RQGH�VH�RULJLQD�D�FRPSUHHQVmR�GH�TXH�D�GHIHVD�GRV�GLUHL�

1D�P~VLFD��GHVGH�RV�DQRV����H�����DR�PHVPR�WHPSR�HP�TXH�UH�

LQWROHUkQFLD�UHOLJLRVD��WUD]HQGR�FDXVDV�KXPDQLWiULDV�H�DPELHQWDOLVWDV��
VXUJHP�QRPHV�QDFLRQDLV�DVVRFLDGRV�DR�URFN��RIHUHFHQGR�HVWLORV�YD�
ULDGRV�H�PXLWRV�SURWHVWRV�FRQWUD�RV�SUREOHPDV�VRFLDLV�H[LVWHQWHV�QR�
%UDVLO��DV�FRQWUDGLo}HV�GR�SURFHVVR�QHROLEHUDO�H�DV�HQRUPHV�GHVLJXDO�

�
UDODPDV�GR�6XFHVVR��&DSLWDO�,QLFLDO�H�7LWmV�TXHVWLRQDP�D�VXSUHPDFLD�
DPHULFDQD�VREUH�R�SDtV��GHVWDFD�VH�R�FOiVVLFR�³*HUDomR�&RFD�&ROD �́�
GD�/HJLmR�8UEDQD�� TXH�RIHUHFH� UXLGRVDV�ERDV� YLQGDV�j�GHPRFUDFLD�
EUDVLOHLUD��)D]HP�SDUWH�GR�HVStULWR�GH�XPD�JHUDomR�FRPSURPHWLGD�FRP�
D�FRQVWUXomR�GD�GHPRFUDFLD�EUDVLOHLUD��FRQIRUPH�R�0HPRULDO�GD�'HPR�
FUDFLD����(PERUD�IRFDGDV�HP�WHPDV�GH�DPRU�H�LGHQWLGDGH��FRQIRUPH�
DQDOLVD�*UDQJHLD���������HVWDV�REUDV�H[SUHVVDP�RV�WHPSRV�GD�WUDQVL�

��
,WDOLDQR��WUD]�R�FRQFHLWR�GH�UHYROXomR�SDVVLYD�RX�WUDQVIRUPLVPR�FRPR�FDWHJRULD�IXQGDPHQWDO�
SDUD�FRPSUHHQGHU�D�IRUPDomR�GR�(VWDGR�EXUJXrV�PRGHUQR�QD�,WiOLD��2�(VWDGR�EUDVLOHLUR�
IRL�VXEVWLWXWR�GDV�FODVVHV�VRFLDLV�HP�VXD�IXQomR�GH�FRQGX]LU�D�WUDQVIRUPDomR�VRFLDO��

�� 0HPRULDO� GD� 'HPRFUDFLD�� 'LVSRQtYHO� HP��KWWS���PHPRULDOGDGHPRFUDFLD�FRP�EU�SDJH�
EURQFD�VRFLDO�HVWLORV�URFN!��$FHVVR�HP����PDU��������
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omR�GHPRFUiWLFD�H�WUD]HP�D�FU{QLFD�GH�XPD�VRFLHGDGH�HP�PXGDQoD��
TXH�FULWLFD�XP�PRGR�GH�YLGD�FRQVXPLVWD�H�YD]LR��&D]X]D�JULWD�³%UDVLO��
PRVWUD�D�WXD�FDUD´����H[SOLFLWDQGR�XPD�VRFLHGDGH�HP�GHFDGrQFLD��

&RP� LPHQVRV� FRQWLQJHQWHV� YLQFXODGRV�j�SHULIHULD� HP�QRVVR�SDtV��
VXEPHWLGRV�DR�SURFHVVR� OLEHUDOL]DQWH�TXH�Vy�DSURIXQGD�D�SREUH]D�H�
IRUWDOHFH�D�VXD�FULPLQDOL]DomR��QyV�QRV�HQFRQWUDPRV�HP�XP�SDtV�TXH�
WRPD�D�URWD�FRQWUiULD�QR�FHQiULR�PXQGLDO��FRQFRUUHQGR�D�WRUQDU�VH�SUL�
PHLUR�HP�HQFDUFHUDPHQWR��IRUMDQGR�XP�IRUWH�(VWDGR�3HQDO��6RD�D�P~�
VLFD�GH�/XDQD�+DQVHQ�±�)XQN�GD�5HDOLGDGH����(VWLOR�GH�P~VLFD�TXH�
UHSUHVHQWD�PXOWLSOLFLGDGH�FXOWXUDO��WUDGX]LQGR�XPD�SUiWLFD�VRFLRFXOWXUDO�

)XQN��FRPR�R�5DS��VH�PRVWUD�DWUDYHVVDGR�SRU�TXHVW}HV�UHODFLRQDGDV�
j�YLROrQFLD��j�VH[XDOLGDGH��DR�PHUFDGR�H�j�JUDQGH�PtGLD��TXH�SHUPL�
WHP�PHVPR�HQWHQGHU�QRVVD�FRQWHPSRUDQHLGDGH��3('52���������

$TXL�PDLV�XPD�YH]�D�P~VLFD�VH�DSUHVHQWD�FRPR�LQVWUXPHQWR�GH�PD�
QLIHVWDomR�H�HVWi�SRVLFLRQDGD�SDUD�H[WHUQDU�DV�PDQLIHVWDo}HV�FRQWUD�
DV�GHVLJXDOGDGHV�VRFLDLV�� UDFLDLV�H� UHOLJLRVDV�GH�QRVVD�pSRFD��8PD�
P~VLFD�TXH�WUD]��DR�PHVPR�WHPSR��D�FDUDFWHUtVWLFD�GH�FRQVXPR�H�YR�
ODWLOLGDGH�GDV�UHODo}HV�H�GD�SUySULD�YLGD�QHVWHV�WHPSRV��0DUFRV�1DSR�
OLWDQR�������� �6RX]D��������S������GL]�TXH�³DV�FDQo}HV�������FRQVWL�
WXHP�XP�LPSRUWDQWH�DUWHIDWR��MXQWR�FRP�RXWUDV�IRQWHV��������SDUD�UHYHODU�

VH�FRQWDP�PHORGLFDPHQWH��TXH�SHUPLWHP�SHUFHEHUPRV�R�WHPSR�YLYL�
GR��D�VXSHUDomR�H�DV�FULVHV�GH�FDGD�pSRFD��GH�IRUPD�VHQVtYHO��

PDV�PH�DSURSULDQGR�GD�PXVLFDOLGDGH�GH�FDGD�pSRFD�SDUD�VHJXLU�QD�
FRPSUHHQVmR�GHVWHV�WHPSRV�HP�TXH�YLYHPRV��'XURV�WHPSRV��GH�KH�

QHVWH�VpFXOR��'H�IRUPD�D�VHJXLU��EXVFDQGR�FRQVWUXLU�D�KLVWyULD�QHVWH�
PXQGR�H�SHUFHEHQGR�D�FRPR�PLQKD�WUDMHWyULD��FRP�D�FUHQoD�GH�TXH�

�� *HUDomR�&RFD�&ROD�� GR� iOEXP� /HJLmR�8UEDQD�� GH� ������ SHOD� (0,�0XVLF�� (� %UDVLO�� GR�
ÈOEXP�,GHRORJLD��&D]X]D��������

�� 9HU� HP�0~VLFDV� SDUD� GLVFXWLU� R� VLVWHPD� SULVLRQDO�� GLVSRQtYHO� HP�� �KWWS���QDGDSRS�FRP�
EU����PXVLFDV�SDUD�GLVFXWLU�R�VLVWHPD�SULVLRQDO�!��$FHVVR�HP�����IHY��������
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QRYDV�PHORGLDV�VHUmR�VHPSUH�FRPSRVWDV��WUDGX]LQGR�D�HVSHUDQoD��D�
UHVLVWrQFLD�H��DR�PHVPR�WHPSR��UHYHODQGR�RV�WHPRUHV�GH�FDGD�pSRFD��

(VSHUDQoD�TXH��GHVHMR��SRVVD�VHJXLU�HPEDODQGR�QRVVDV�FULDQoDV�
H�GDQGR�VXSRUWH�DR�GHVHPEDUDoDPHQWR�GRV�PHGRV�H�VLOrQFLRV�QHVWH�
SHUFXUVR��2XVR� ID]HU�XVR�DSUR[LPDWLYR�GD�SURSRVWD�GDV�&OtQLFDV�GR�
7HVWHPXQKR��� SDUD� HVFUHYHU� HVWHV� DSRQWDPHQWRV�� EDVHDQGR�PH�HP�

�
GR�D�QHFHVVLGDGH�GH�VXSHUDU�RV�WHPSRV�YLYLGRV�SRU�WRGRV�QyV��H�FRQ�
VLGHUDQGR�D�UHFRQVWLWXLomR�H�UHSDUDomR�GHVWD�TXH�p�XPD�PHPyULD�FR�
OHWLYD��VRFLDO��GD�TXDO�IDoR�SDUWH��(�FRORFR�HVWH�DUWLJR�GH�UHFRQVWLWXLomR�
GH�PHPyULDV�PXVLFDLV�H�GD�KLVWyULD�DWUDYpV�GH�XPD�VLQJHOD�H�LQFLSLHQWH�
SHVTXLVD�GRFXPHQWDO��H[SHULPHQWDQGR�XPD�UHSDUDomR�SHVVRDO��

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

$0$'2��-RUJH��2V�iVSHURV�WHPSRV��5LR�GH�-DQHLUR��&RPSDQKLD�GDV�
/HWUDV������

$5('(6��0DULD�5LWD��³0LQKD�DOPD��FRQVWUXomR�GR�VHQWLGR�QD�FDQomR�
GR�5DSSD �́�,Q��&DGHUQRV�GH�6HPLyWLFD�$SOLFDGD��9RO����Q����DJRVWR�
GH������

%$7,67$��1LOR�� ,QWURGXomR�FUtWLFD� DR�GLUHLWR�SHQDO� EUDVLOHLUR � ����
HGLomR��5LR�GH�-DQHLUR��5FYXQ�������

&$1d®(6�GR�H[tOLR���8PD�ODEDUHGD�TXH�ODPEHX�WXGR��0XOWLSUHVV�
'LJLWDO���'LUHomR��*HQHWRQ�0RUDHV�1HWR��'RFXPHQWiULR��5LR�GH�-DQHLUR�
5-���������'9'�

*5$1*(,$��0DULR�/XLV��%UDVLO��&D]X]D��5HQDWR�5XVVR�H�D�WUDQVL�
omR�GHPRFUiWLFD 5LR�GH�-DQHLUR��&LYLOL]DomR�%UDVLOHLUD��������

�� $�&OtQLFD�GR�7HVWHPXQKR�SUHWHQGH�UHSDUDU�H�UHLQWHJUDU�j�QRVVD�KLVWyULD�DV�YLROrQFLDV�
SHUSHWUDGDV�SHORV�DJHQWHV�GD�GLWDGXUD�FLYLO�PLOLWDU��'LVSRQtYHO�HP���KWWS���ZZZ�
MXVWLFD�JRY�EU�VHXV�GLUHLWRV�DQLVWLD��SURMHWRV!��$FHVVR�HP�����PDU��������
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0(/2��3DWULFLD�%DQGHLUD�GH��5$7721�-5��-RVp�/XL]�GH�$PRULP��+LV�
WyULDV�TXH�D�PtGLD�FRQWD��R�GLVFXUVR�VREUH�R�FULPH�YLROHQWR�H�R�
WUDXPD�FXOWXUDO�GR�PHGR ������3URJUDPD�GH�3yV�*UDGXDomR��'RX�
WRUDGR��HP�6RFLRORJLD��8QLYHUVLGDGH�)HGHUDO�GH�3HUQDPEXFR��5HFLIH��

08,72�$OHP�GR�&LGDGmR�.DQH��%H\RQG�&LWL]HQ�.DQH���3URGXomR�GH�
6LPRQ�+DUWRJ��5HLQR�8QLGR��&KDQQHO������������'9'��

1$32/,7$12�� 0DUFRV�� ³03%�� D� WULOKD� VRQRUD� GD� DEHUWXUD� SROtWLFD�
����������� �́,Q��(VWXGRV�$YDQoDGRV��6mR�3DXOR���Y������Q������S������
����� �����'LVSRQtYHO� HP� �KWWS���ZZZ�VFLHOR�EU�VFLHOR�SKS"VFULSW VFLB
DUWWH[W	SLG 6����������������������	OQJ HQ	QUP LVR!�� $FHVVR�
HP��������������

3('52�� 7RPDV�*DUFLD��)XQN� EUDVLOHLUR��PXVLFD�� FRPXQLFDomR� H�
FXOWXUD�� ������ 'LVVHUWDomR� �0HVWUDGR� &RPXQLFDomR� H� 6HPLyWLFD���
&XUVR�GH�&RPXQLFDomR�H�6HPLyWLFD��3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD�
GH�6mR�3DXOR��6mR�3DXOR��

6$'(5��(PLU�� ³$V�KHUDQoDV�PDOGLWDV�GD�'LWDGXUD �́ ,Q��&DUWD�0DLRU��
������ 'LVSRQtYHO� HP�� �KWWS���FDUWDPDLRU�FRP�EU�"�EORJ�EORJ�GR�HPLU�
DV�KHUDQFDV�PDOGLWDV�GD�'LWDGXUD��������!��$FHVVR�HP�������������

628=$��)iELR�)UDQFLVFR�)HOWULQ�&$1d®(6�'(�80�),0�'(�6e&8/2��
+LVWyULD��P~VLFD�H�FRPSRUWDPHQWR�QD�GpFDGD�HQFRQWUDGD� ������
3URJUDPD� GH� 3yV�*UDGXDomR� �0HVWUDGR�� HP�+LVWRULD�� 8QLYHUVLGDGH�
)HGHUDO�GH�6DQWD�&DWDULQD��)ORULDQySROLV��'LVSRQtYHO�HP��KWWSV���UHSR�
VLWRULR�XIVF�EU�KDQGOH�����������������!��$FHVVR�HP��������������

9(1785$��=XHQLU��������R�DQR�TXH�QmR�WHUPLQRX��5LR�GH�-DQHLUR��
(GLWRUD�1RYD�)URQWHLUD�������

:$&48$17��/RLF��$V�SULV}HV�GD�PLVpULD �5LR�GH�-DQHLUR��=DKDU�������


