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0XLWRV�FULVW¥RV�DLQGD�SRVVXHP�XPD�YLV¥R�SRO¯WLFD�LQIOXHQFLDGD�SRU�
XPD�ORQJD�WUDGL©¥R�GD�FRQVFL¬QFLD�VRFLDO�DQDEDWLVWD��3DUD�HOHV��XP�
FULVW¥R�YHUGDGHLUR�Q¥R�GHYH�VH�HQYROYHU�FRP�D�SRO¯WLFD�SRLV�HVWD�
SHUWHQFH�DR�PXQGR�H�R�FULVW¥R�YHUGDGHLUR�GHYH�VH�SUHRFXSDU FRP�
DV� FRLVDV�GR�DOWR��2�SURSµVLWR�GHVWH� WUDEDOKR�«�GHPRQVWUDU�TXH�
HVVD�SHUVSHFWLYD��HQGRVVDGD�SRU�*UHJ�%R\G�Q¥R�«�FRPSDW¯YHO�FRP�
R� SHQVDPHQWR� E¯EOLFR�� 2� IDWRU� 4XHGD� �SHFDGR�� GHJHQHURX� R�
FRQFHLWR�E¯EOLFR�GDQGR�DR�(VWDGR�XPD�IDFHWD�PXQGDQD��SDVVDQGR�
D� LGHLD� GH� TXH� H[LVWH� XPD� £UHD� GD� YLGD� TXH� 'HXV� Q¥R� H[HU©D�
VREHUDQLD��8P�ROKDU�PDLV�DWHQWR�DRV�FRQFHLWRV�E¯EOLFRV�QRV�OHYDU£�
HQWHQGHU�TXDO�D�YRQWDGH�GH�'HXV��3DXOR�QRV�HQVLQD�TXH�WHPRV�XPD�
GXSOD� FLGDGDQLD� H� TXH� «� QRVVR� GHYHU� QRV� VXEPHWHU�� RUDU� SHORV�
JRYHUQDQWHV�H�FXPSULU�FRP�QRVVRV�GHYHUHV�FLYLV��5HVSHLWDQGR�RV�
OLPLWHV�GH�DXWRULGDGH�GH�FDGD�HVIHUD�VRFLDO�HQWHQGHUHPRV�TXH�DV�
DXWRULGDGHV�V¥R�DJHQWHV�GD�JUD©D�GH�'HXV�SDUD�QRVVD�YLGD��(OH�Q¥R�
«�XPD�FRQVWUX©¥R�KXPDQD�H�VLP�XPD�G£GLYD�GH�'HXV��2�SUHVHQWH�
WUDEDOKR�VH�GHX�DWUDY«V�GD�SHVTXLVD�SXUD��TXDOLWDWLYD��GHVFULWLYD�H�
W«FQLFD�GH�UHYLV¥R�ELEOLRJU£ILFD�

3$/$95$6�&+$9(
&ULVWLDQLVPR��3RO¯WLFD��&RVPRYLV¥R��ΔGHRORJLD�

$%675$&7

0DQ\� FKULVWLDQV VWLOO� KDYH� D� SROLWLFDO� YLHZ� LQIOXHQFHG� E\� D� ORQJ�
WUDGLWLRQ� RI� $QDEDSWLVW� VRFLDO� FRQVFLRXVQHVV�� )RU� WKHP�� D� WUXH�
&KULVWLDQ�VKRXOG�QRW�EH�LQYROYHG� LQ�SROLWLFV�EHFDXVH�LW�EHORQJV�WR�
WKH�ZRUOG�DQG� WKH� WUXH�&KULVWLDQ�PXVW�EH� FRQFHUQHG�ZLWK� WKLQJV�
DERYH�� 7KH� SXUSRVH� RI� WKLV� SDSHU� LV� WR� GHPRQVWUDWH� WKDW� WKLV�
SHUVSHFWLYH��HQGRUVHG�E\�*UHJ�%R\G��LV�QRW�FRPSDWLEOH�ZLWK�ELEOLFDO�
WKLQNLQJ��7KH�)DOO��VLQ��IDFWRU�KDV�GHJHQHUDWHG�WKH�ELEOLFDO�FRQFHSW�
E\�JLYLQJ�WKH�VWDWH�D�ZRUOGO\�IDFHW��JLYLQJ�WKH�LGHD�WKDW�WKHUH�LV�DQ�
DUHD�RI�OLIH�WKDW�*RG�GRHV�QRW�H[HUFLVH�VRYHUHLJQW\��$�FORVHU�ORRN�DW�
ELEOLFDO�FRQFHSWV�ZLOO�OHDG�XV�WR�XQGHUVWDQG�*RG
V�ZLOO��3DXO�WHDFKHV�
XV�WKDW�ZH�KDYH�GXDO�FLWL]HQVKLS�DQG�WKDW�ZH�PXVW�VXEPLW��SUD\�IRU�
WKH� UXOHUV�� DQG� IXOILOO� RXU� FLYLF� GXWLHV�� 5HVSHFWLQJ� WKH� OLPLWV� RI�
DXWKRULW\�RI�HDFK�VRFLDO�VSKHUH��ZH�ZLOO�XQGHUVWDQG�WKDW�DXWKRULWLHV�
DUH�DJHQWV�RI�*RG
V�JUDFH�IRU�RXU�OLYHV��ΖW�LV�QRW�D�KXPDQ�FRQVWUXFW�
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EXW� D� JRGVHQG�� 7KH� SUHVHQW� ZRUN� ZDV� GRQH� WKURXJK� SXUH��
TXDOLWDWLYH��GHVFULSWLYH�DQG�WHFKQLFDO�OLWHUDWXUH�UHYLHZ�

.(<:25'6
&KULVWLDQLW\��3ROLWLFV��:RUOGYLHZ��ΔGHRORJ\�

���Ζ1752'8��2

3DUD� R� KRPHP�� IRUDP� FRQVWLWX¯GRV� GRLV� UHJLPHV�
GLIHUHQWHV��PDV�Q¥R�LQGHSHQGHQWHV�HP�VXD�WRWDOLGDGH��2�SULPHLUR�
GL]�UHVSHLWR�¢V�TXHVW·HV�GD�DOPD��GD�HVSLULWXDOLGDGH�H�YLGD�HWHUQD��
2�VHJXQGR��HVW£�UHODFLRQDGR�¢�MXVWL©D�FLYLO�H�R�H[HUF¯FLR�S¼EOLFR�GDV�
YLUWXGHV��(VVD�FRQILJXUD©¥R�Q¥R�LPSOLFD�XPD�GXDOLGDGH�GH�YLGD�QR�
VHQWLGR�SODW¶QLFR��1D�YHUGDGH��HOD�«�R�H[HUF¯FLR�GR�FRQFHLWR�E¯EOLFR�
GH� GXSOD� FLGDGDQLD� DR TXDO� WRGR� FULVW¥R� HVW£� VXMHLWR�� 7DO� TXDO� R�
LQGLY¯GXR�TXH�YLYH�HP�XPD�QD©¥R�HVWUDQJHLUD�D�VXD�S£WULD��HVWH�Q¥R�
GHL[D�GH�VHU�EUDVLOHLUR�SRU�PRUDU�QRV�(VWDGRV�8QLGRV��QR�HQWDQWR��
VH� VXEPHWH� ¢V� OHLV� H� JRYHUQRV� GH� XPD� QRYD� MXULVGL©¥R�� 'HVWD�
PHVPD� IRUPD� VRPRV� QµV� TXDQGR� QRV� FRQYHUWHPRV� H� QRV�
VXEPHWHPRV� DR� 6HQKRULR� GH� &ULVWR�� 1µV� Q¥R� GHL[DPRV� D� 7HUUD�
SDUD�YLYHU�QRV�F«XV��SHOR�FRQWU£ULR��FRQWLQXDPRV�FRPR�FLGDG¥RV�
WHUUHQRV�� PDV� VXEPHWLGRV� D� QRYDV� OHLV� H� FRQFHLWRV� DGYLQGRV� GH�
XPD� QRYD� FLGDGDQLD�� DR� PHVPR� WHPSR� VXMHLWRV� D� 'HXV� H� DR�
JRYHUQR�WHUUHQR�

7UDYDP�VH�KRMH��JUDQGHV�GHEDWHV�HP�WRUQR�GD�5HOLJL¥R�H�
VHX�FDPSR�GH�DWXD©¥R��&DEHULD�D�UHOLJL¥R�VRPHQWH�D�HVIHUD�SULYDGD�
RX�WDPE«P�K£�HVSD©R�SDUD�VHX�H[HUF¯FLR�QD�HVIHUD�S¼EOLFD"�&DGD�
YH]�PDLV� RV� UHOLJLRVRV� UHMHLWDP� D� SURILVV¥R� GH� VXD� I«� OLPLWDGD� D�
HVIHUD� SULYDGD�� $WXDOPHQWH�� DLQGD� TXH� VHMDP� SRXFRV� GHQWUH� D�
JUDQGH�PDVVD��PXLWRV�IL«LV�VH�HVIRU©DP�SDUD�PROGDU�DV�VXDV�YLGDV�
S¼EOLFDV� GH� DFRUGR� FRP� RV� SDGU·HV� HVWDEHOHFLGRV� SHOD� I«�
SURIHVVDGD�ID]HQGR�DVVLP�FRP�TXH�HVVDV�SHUVSHFWLYDV�DEUDQMDP�D�
WRWDOLGDGH�GH�VXDV�YLGDV��)DP¯OLD��$UWHV��(GXFD©¥R��(FRQRPLD��0¯GLD��
5HOLJL¥R��7UDEDOKR��7RGDV�DV�HVIHUDV�GD�VRFLHGDGH�V¥R�PROGDGDV�D�
SDUWLU�GH�XPD�SHUVSHFWLYD�RX�FRVPRYLV¥R�TXH�GHILQHP�FRPR�HVWDV�
V¥R�HVWUXWXUDGDV�EHP�FRPR�VH�G¥R�QRVVRV�UHODFLRQDPHQWRV�FRP�
HODV�

$� FRVPRYLV¥R� KXPDQLVWD� VHFXODU� WHP�� FRP� HIHLWR��
PROGDGR� R� SHQVDPHQWR� KXPDQR� H� DVVLP� H[FOX¯GR� D� 5HOLJL¥R� GR�
HVSD©R� S¼EOLFR�� FRQVHTXHQWHPHQWH�� RV� FULVW¥RV� W¬P� WRPDGR�
SRVL©·HV�TXH� V¥R� FRQWU£ULDV�DR�H[HUF¯FLR�GH� VXD�I«�HP�UHOD©¥R�D�
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FDGD� XPD� GHVWDV� HVIHUDV�� 1R� PHLR� SRO¯WLFR�� SRU� H[HPSOR�� DV�
DERUGDJHQV� WRPDGDV� V¥R� GH� QHXWUDOLGDGH�� H[FOXV¥R� RX� D�
DSURSULD©¥R�GH�XPD�HVS«FLH�GH� WRWDOLWDULVPR�UHOLJLRVR��1DTXHOHV�
TXH�GHFLGHP�VH�HQYROYHU�SROLWLFDPHQWH�HQFRQWUDPRV�XPD�HVS«FLH�
GH� HVTXL]RIUHQLD� LGHQWLW£ULD�� 9HPRV� PXLWRV� FULVW¥RV� DSRLDQGR�
SRO¯WLFR�$�FRP�WDQWD�YHQHUD©¥R�TXH�HVWH�FKHJD�D UHIOHWLU�D�ILJXUD�GH�
XP� GHXV�� 2XWURV� H[WUDYDVDP� VXDV� H[SHFWDWLYDV� H� GHIHQGHP� DV�
SRVL©·HV�GR�SRO¯WLFR�%�FRP�WDQWD�YHHP¬QFLD�TXH�SURMHWDP�QHVWH�D�
ILJXUD�GH� XP� VDOYDGRU�� $� SRO¯WLFD� WHP�R� SRGHU�GH� GHVSHUWDU� QDV�
SHVVRDV� JUDQGHV� SDL[·HV� H� FRPR� TXDOTXHU� SDL[¥R� HOD� FHJD� R�
HQWHQGLPHQWR� GRV� TXH� HVW¥R� DSDL[RQDGRV�� 7DO� TXDO� DGROHVFHQWH�
DSDL[RQDGR�«�LQFDSD]�GH�HQ[HUJDU�RV�GHIHLWRV�H[LVWHQWHV�QR�DOYR�
GH� VXD� SDL[¥R�� DVVLP� WDPE«P� V¥R� HVWHV TXDQGR� UHODWLYL]DQGR�
DWLWXGHV�PRUDLV�H�DSRLDQGR�LGHLDV�DERPLQ£YHLV�DFDEDP�YHQGHQGR�
D�I«�DR�H[FOX¯�OD�GR�GHEDWH�

3DUWLQGR�GR�SULQF¯SLR�GH�GXSOD�FLGDGDQLD��HVWDEHOHFHPRV�D�
UHVSRQVDELOLGDGH�FLYLO�FRPR�VHQGR�R�H[HUF¯FLR�GD�FLGDGDQLD�RQGH�
FDGD�FLGDG¥R�WHP�R�GLUHLWR�H�R�GHYHU�GH�SDUWLFLSDU�GRV�GHVWLQRV�GD�
VRFLHGDGH��SDUWLFLSDU�GH�PRGR�GLUHWR�RX�LQGLUHWR�QD�IRUPD©¥R�GR�
JRYHUQR�H�QD�VXD�DGPLQLVWUD©¥R��YRWDU�RX�VH�FDQGLGDWDU�DRV�FDUJRV�
S¼EOLFRV�HQILP��H[HUFHU�FLYLOLGDGH��8P�GRV�JUDQGHV�HTX¯YRFRV�HQWUH�
RV� FULVW¥RV� FRQWHPSRU¤QHRV� GL]� UHVSHLWR� D� IDOWD� GH� LQWHUHVVH��
HQJDMDPHQWR�H��¢V�YH]HV��VXEPLVV¥R�QDV�TXHVW·HV�UHODFLRQDGDV�¢�
SRO¯WLFD� H� JRYHUQR�� ΖQVWDXURX�VH� QD� FRPXQLGDGH� FULVW¥��
SULQFLSDOPHQWH�QD�$P«ULFD�/DWLQD��XPD�IDOVD�LGHLD�GH�TXH�R�FULVW¥R�
Q¥R� GHYH� VH� SRVLFLRQDU TXDQWR� D� HVWH� RX� DTXHOH� LGHDO� SRO¯WLFR��
ΖQIOXHQFLDGRV� WDOYH]� SRU� XPD� FRQVFL¬QFLD� VHSDUDWLVWD��
HUURQHDPHQWH�GHULYDGD�GD�5HIRUPD�3URWHVWDQWH�H�GD�VHSDUD©¥R�GD�
ΖJUHMD�H�(VWDGR��XPD�FRQFHS©¥R�GH�VHSDUD©¥R�WRWDO�H�LUUHFRQFLOL£YHO�
IRL� LQFRUSRUDGD�D� FRQVFL¬QFLD� VRFLDO� DQDEDWLVWD��$�PDLRU�REMH©¥R�
GHQWUH�RV�TXH�VH�SRVLFLRQDP�FRQWUD�R�HQYROYLPHQWR�SRO¯WLFR�SRGH�
VHU�UHVXPLGD�QD�VHJXLQWH�VHQWHQ©D��Ȋ$�SRO¯WLFD�«�PXQGDQD�H�Q¥R�«�
OXJDU�SDUD�RV�FUHQWHV�� «�PHOKRU�SUHJDU�R�HYDQJHOKR�H�HVSHUDU�R�
UHWRUQR� GH� -HVXVȋ�� 3DUD� HOHV� QDGD� LU£� EHP� VH� Q¥R� KRXYHU� XPD�
PXGDQ©D�GU£VWLFD�QR�VLVWHPD�GH�JRYHUQR�DWXDO�

-£�HQWUH�DTXHOHV�TXH�EXVFDP�WHU�XP�UHODFLRQDPHQWR�DWLYR��
R�HQYROYLPHQWR�SRO¯WLFR�SRGH�QRV�DMXGDU�D�FRQVWUXLU�XPD�HVWUXWXUD�
VRFLDO� PDLV� MXVWD�� (VVD� IRL� D� FRQFHS©¥R� GH� :LOOLDP� :LOEHUIRUFH�
GLDQWH�GR�FHQ£ULR�GH�HVFUDYLG¥R�GH�VHXV�GLDV��$SµV�VXD�FRQYHUV¥R��
HOH�HQWHQGHX�TXH�'HXV�R�WLQKD�FKDPDGR�SDUD�OXWDU�SHOD�OLEHUGDGH�
GRV�RSULPLGRV�FRPR�XP�SDUODPHQWDU�H�R�UHVXOWDGR�GD�DSURSULD©¥R�
GHVVD� UHVSRQVDELOLGDGH� IRL� R� DEROLFLRQLVPR� LQJO¬V�� 6XD� YLV¥R� «�
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UHVXPLGD�QD�VXD�F«OHEUH�IUDVH��Ȋ0LQKD�FDPLQKDGD�«�S¼EOLFD��0HX�
WUDEDOKR�«�QR�PXQGRȋ�

3RU�RXWUR� ODGR��D�ΖJUHMD�Q¥R�«�UHVSRQV£YHO�SRU�UHGLPLU�R�
PXQGR� RX� D� HVIHUD� SRO¯WLFD�� HVVH� SRGHU� «� ¼QLFR� H� H[FOXVLYR� GR�
SUµSULR� &ULVWR�� 1RVVR� GHYHU� «� DSRQWDU� R� FDPLQKR� SDUD� XPD�
VRFLHGDGH�PDLV�MXVWD�LQIOXHQFLDQGR�R�PXQGR�DR�WHVWHPXQKDUPRV�
GH�&ULVWR�H�6HX�5HLQR�YLQGRXUR��$� ΖGDGH�0«GLD�M£�QRV�PRVWURX�R�
TX¥R�SHULJRVR�SRGH�VHU�D�UHDOLGDGH�GR�SRGHU�WRWDOLW£ULR�GD�ΖJUHMD��
$� UXSWXUD� IRL� GH� H[WUHPD� QHFHVVLGDGH�� SRLV� D� ΖJUHMD� H� R� (VWDGR�
GHYHP�RUELWDU� HVIHUDV� VHSDUDGDV�� 1R� HQWDQWR�� R� GLVWDQFLDPHQWR�
WRWDO�Q¥R�«�D� UHVSRVWD� ILQDO�GLDQWH�GRV�SUHFHLWRV�E¯EOLFRV��'LDQWH�
GLVVR��UHVWD�QRV�VDEHU�TXDO�R�SDSHO�GR�FULVW¥R�HP�UHOD©¥R�¢�3RO¯WLFD��
([LVWH� HVSD©R� SDUD� R� FULVW¥R� QHVWD� HVIHUD"� �� SRVV¯YHO� WHU� XP�
SRVLFLRQDPHQWR�SRO¯WLFR�H�VHU�ILHO�DR�FRPSURPLVVR�GH�VH�PDQWHU�
OHDO� DV� (VFULWXUDV� WUDQVPLWLQGR� VHXV� YDORUHV� QR� PXQGR�
FRQWHPSRU¤QHR"�&RPR�R�FULVW¥R�GHYH�VH�UHODFLRQDU�FRP�R�(VWDGR"

2�FULVWLDQLVPR�E¯EOLFR�QRV�FRORFD�HP�FXUVR�GH�FROLV¥R�FRP�
RV YDORUHV� FRQWHPSRU¤QHRV��1RVVD� I«� Q¥R� SRGH� VHU� SULYDWL]DGD��
1µV�IRPRV�FKDPDGRV�SDUD�WHVWHPXQKDU�D�YHUGDGH�GH�&ULVWR�H�HVVH�
H[HUF¯FLR�QRV�OHYD�SDUD�R�PXQGR��$FUHGLWDU�TXH�H[LVWH�XPD�HVIHUD�
GD�UHDOLGDGH�KXPDQD�TXH�'HXV�Q¥R�H[HU©D�VREHUDQLD�«�XPD�LGHLD�
GHPRQ¯DFD�

���*5(*�%2<'�(�2�(67$'2�'(021Θ$&2

*UHJ�%R\G��WHµORJR�H�SUHJDGRU�QRUWH�DPHULFDQR��HVFUHYHX�
R�OLYUR 7KH�0\WK�RI�D�&KULVWLDQ�1DWLRQ �2�PLWR�GD�QD©¥R�FULVW¥���$�LGHLD�
GR� OLYUR� YHLR� SRU� FDXVD� GDV� HOHL©·HV� SUHVLG¬QFLDV� GH� ����� QRV�
(VWDGRV� 8QLGRV�� &RPR� TXDOTXHU� RXWUR� SDVWRU� HP� SHU¯RGR� GH�
HOHL©¥R��H[LVWH�PXLWD�SUHVV¥R�DGYLQGD�GH�SRO¯WLFRV�H�PHPEURV�GD�
LJUHMD�SDUD�ȊSDVWRUHDU�R�UHEDQKRȋ�SDUD�YRWDU�QR�ȊFDQGLGDWR�FHUWRȋ��
&RP�R�LQWXLWR�GH�H[SRU�R�SHULJR�GH�DVVRFLDU�D�I«�FULVW¥�D�TXDOTXHU�
SRQWR�GH�YLVWD�SRO¯WLFR� %R\G�FULRX�XPD�V«ULH�GH�VHUP·HV�EDVHDGRV�
QD�%¯EOLD�RV�TXDLV�H[S·H�MXVWLILFDWLYDV�SHODV�TXDLV�D�LJUHMD�GHYHULD�
VH� PDQWHU� DIDVWDGD� GD� DWLYLGDGH� SRO¯WLFD�� 6¥R� HVWHV� VHUP·HV�
LQWLWXODGRV�GH� Ȋ7KH�&URVV�DQG� WKH� 6ZRUGȋ� �$�&UX]�H�D�(VSDGD��TXH�
FRPS·HP�D�EDVH�GR�VHX�OLYUR��$�LGHLD�FHQWUDO�«�GH�TXH�RV�FULVW¥RV�
Q¥R� GHYHP� DSRLDU�� DILP� GH� WUD]HU� MXVWL©D�� R� XVR� GR� SRGHU� VREUH�
RXWUDV�SHVVRDV�

$R�PHVPR�WHPSR�HP�TXH�%R\G�UHFRQKHFH�TXH�'HXV�XVD�
PDQGDPHQWRV�SDUD�R�EHP�GDV�SHVVRDV�GHFD¯GDV��HOH�UHODWLYL]D�HVVD�
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YHUGDGH�DR�VXSHUYDORUL]DU�XPD�RXWUD�IRU©D�TXH�«�KRVWLO�D�'HXV�H�
TXH� LQIOXHQFLD�RV�JRYHUQRV� WHUUHQRV�D�UHDOL]DU�R�PDO��'H�DFRUGR�
FRP�HOH�R�(VWDGR�«�ȊGHPRQ¯DFRȋ �%2<'�*��$���������S�������$�EDVH�
E¯EOLFD�SDUD�WDO�VH�HQFRQWUD�HP�/XFDV��� QR�HSLVµGLR�HP�TXH�-HVXV�
«�WHQWDGR�SRU�6DWDQ£V�

2� GLDER� R� OHYRX� D� XP� OXJDU� DOWR� H�PRVWURX�OKH�
QXP�UHODQFH�WRGRV�RV�JRYHUQRV�GR�PXQGR��(�OKH�
GLVVH��Ȋ(X�OKH�GDUHL�WRGD�D�DXWRULGDGH�VREUH�HOHV�H�
WRGR�R�VHX�HVSOHQGRU��SRUTXH�PH�IRUDP�GDGRV�H�
SRVVR� G£�ORV� D� TXHP�TXLVHU�� (QW¥R�� VH� YRF¬�PH�
DGRUDU��WXGR�VHU£�VHX���/F�������

3DUD�%R\G�D�DOHJD©¥R�GH�6DWDQ£V�«�WLGD�FRPR�YHUGDGHLUD�
SHOD� Q¥R� FRQWHVWD©¥R� GH� -HVXV� ¢� VXD� DILUPD©¥R�� VHQGR� DVVLP��
VHJXQGR� VXD� OµJLFD�� 6DWDQ£V� SRVVXL� DXWRULGDGH� VREUH� WRGRV� RV�
UHLQRV�GR�PXQGR�H RV�G£�D�TXHP�TXLVHU��(PERUD�UHFRQKH©D�TXH�
FHUWRV�JRYHUQRV�V¥R�PHOKRUHV�TXH�RXWURV�SRU�FXPSULU�R�SURSµVLWR�
GH�'HXV�GH�SUHVHUYDU�D�/HL�H�D�RUGHP��%R\G�DILUPD�TXH�QHQKXP�
JRYHUQR� WHUUHVWUH�� SRU� PHOKRU� TXH� VHMD�� HVW£� LVHQWR� GR�
HQVLQDPHQWR� GDV� (VFULWXUDV� GH� TXH ID]�SDUWH� GD� Ȋ%DELO¶QLDȋ�� XP�
UHLQR�PXQGDQR�JRYHUQDGR�SRU�6DWDQ£V �%2<'�*��$���������S������

$�SRVL©¥R�UDGLFDO�GH�%R\G «�HTXLYRFDGD��6DWDQ£V�Q¥R�HVW£�
ILUPDGR� QD� YHUGDGH� �-R�������� (OH� TXHU� QRV� OHYDU� D� FUHU�HP� VXDV�
PHQWLUDV�� 2V� UHLQRV� GRV� KRPHQV� SHUWHQFHP� D� 'HXV� �'Q� �������
&RPHQWDQGR� VREUH� R� WHPD�� :D\QH� *UXGHP� GL]� TXH� GLDQWH� GD�
DILUPD©¥R�GH�%R\G�WHPRV�GXDV�HVFROKDV��DFUHGLWDU�QDV�SDODYUDV�GH�
6DWDQ£V�RX�QDV�GH�-HVXV�DR�GL]HU�TXH�HOH�«�R�SDL�GD�PHQWLUD�

2� ¼QLFR� YHUV¯FXOR� GD�%¯EOLD� TXH� GL]� TXH� VDWDQ£V�
WHP� DXWRULGDGH� VREUH� WRGRV� RV� JRYHUQRV� «�
SURIHULGR�SHOR�SDL�GD�PHQWLUD��H�Q¥R�GHYHPRV�FUHU�
QHOH��*UHJ�%R\G�VH�HTXLYRFD�DR�GHIHQGHU�D�LGHLD�
GH� TXH� WRGR� JRYHUQR� «� GHPRQ¯DFR�� �*58'(0�
������S�����

$� WHRORJLD� GH� %R\G� Q¥R� OHYD� HP� FRQVLGHUD©¥R� R� TXH� D�
SUµSULD�%¯EOLD��HP�VXD�WRWDOLGDGH��HVTXDGULQKD��$�%¯EOLD�FRPR�XP�
WRGR� «� UHYHVWLGD� GD� DXWRULGDGH� GH� &ULVWR�� 6HQGR� DVVLP� WRGD� HOD�
SRVVXL� DXWRULGDGH� SDUD� QRUPDWL]DU� DV� LQWHUD©·HV� KXPDQDV�
4XDQGR�%R\G�OLPLWD�D�VXD�YLV¥R�SRO¯WLFD�D�DSHQDV�XP�WH[WR�E¯EOLFR��
HPERUD�HOH�SRVVXD�D�PHVPD�DXWRULGDGH�TXH�WRGD�D�%¯EOLD��HOH�Q¥R�
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SRGH�HQWUDU�HP�FRQWUDGL©¥R�FRP�RXWURV�WH[WRV��'DQLHO�GL]�TXH�RV�
UHLQRV� GRV� KRPHQV� SHUWHQFHP� D� 'HXV� �'Q� ������� 2� $OW¯VVLPR� «�
TXHP�WHP�DXWRULGDGH�VREUH�HOHV��'LDQWH�GLVVR��RX�DFUHGLWDPRV�QDV�
SDODYUDV�GH�6DWDQ£V�RX�QD�6REHUDQLD�GH�'HXV��$�JUDQGH�TXHVW¥R�«�
TXH�%R\G�Q¥R�ID]�R�XVR�GRV�WH[WRV�TXH�WUDWDP�HVSHFLILFDPHQWH�GR�
JRYHUQR�FLYLO��*Q��������5P������3H�����������

$V� LPSOLFD©·HV� GD� WHRORJLD� GH� %R\G� OHYDP� D� JUDYHV�
FRQVHTX¬QFLDV�� *UXGHP� DSRQWD� TXH� %R\G� GHVHQYROYH� XPD�
ȊHTXLYDO¬QFLD� PRUDOȋ� HQWUH� ERQV� H� PDXV� JRYHUQRV�� FKHJDQGR� D�
FRQFOXLU� TXH� FRPHWHU� DWRV� GH� WHUURULVPR� H� VH� GHIHQGHU� GHVWHV�
PHVPRV�DWRV�V¥R�FRLVDV�PRUDOPHQWH�HTXLYDOHQWHV��*58'(0��������
S�������2XWUR�IDWRU�UHVXOWDQWH�GH�VHX�SRQWR�GH�YLVWD�«�D�UHMHL©¥R�GR�
SRGHU� LPSRVWR�H�R�XVR�GD�HVSDGD�� ΖVVR� LPSOLFD�GL]HU�TXH�SDUD�R�
FULVW¥R��DW«�PHVPR�R�XVR�GD�YLRO¬QFLD�SDUD�SURWHJHU�D�VL��XP�ILOKR�
RX�F¶QMXJH�GH�XP�DJUHVVRU�«�HUUDGR��6HPHOKDQWHPHQWH�D�LGHRORJLD�
SDFLILVWD�SRSXODUL]DGD�DEHUWDPHQWH�SHOD�P¯GLD�H�SHORV�SRO¯WLFRV�GH�
HVTXHUGD�QR�%UDVLO� HP� UHOD©¥R�DRV� FRQIOLWRV�HQWUH�D�SRO¯FLD�H�RV�
FULPLQRVRV��%R\G�SUHJD�D�DEQHJD©¥R��D�Q¥R�FRPEDWHU�D�YLRO¬QFLD�
FRP PDLV� YLRO¬QFLD� SRLV� D� LPRUDOLGDGH� UHVXOWDQWH� GH� WDO� D©¥R� «�
GLDPHWUDOPHQWH�LJXDO�¢�GR�DJUHVVRU��$�Y¯WLPD�Q¥R�SRGH�VH�GHIHQGHU�
GR� DJUHVVRU��3RGHPRV� DVVLP� GL]HU� TXH� D�PXOKHU� Y¯WLPD�GH� XPD�
YLRO¬QFLD� VH[XDO�GHYH�SHUPLWLU�TXH� VHX�DJUHVVRU� ID©D�R�TXH�EHP�
HQWHQGD VHP�TXH�KDMD� UHVLVW¬QFLD�SRU�SDUWH�GHOD��2X�DLQGD��TXH�
GHYHPRV�ILFDU�LQGLIHUHQWHV�TXDQGR�DV�PXOKHUHV�GHFLGHP�RSWDU�SRU�
DVVDVVLQDU�VHXV�ILOKRV�DLQGD�HP�HVW£JLR�GH�JHVWD©¥R�

$�LQWHUSUHWD©¥R�GH�5RPDQRV����GH�%R\G�Q¥R�ID]�MXV�D�VXD�
WHRORJLD��3DUD�HOH�HP�XP�PXQGR�Q¥R�FD¯GR�D�DPHD©D�GD�HVSDGD�
VHULD�GHVQHFHVV£ULR��$�HVSDGD�«�SDUWH�GH�QRVVD�PDOGL©¥R�FRPXP��
PDV�'HXV�D�PDQW«P�SDUD�PDQWHU�D�OHL�H�D�RUGHP�QR�PXQGR��3RU�
HVVH�PRWLYR��VHJXLGRUHV�GH�-HVXV�GHYH�VHU�REHGLHQWH��WDQWR�TXDQWR�
SRVV¯YHO��D�TXDOTXHU�JRYHUQR�TXH�HQFRQWUH�SRGHU�VREUH�HOHV �%2<'�
*�� $��� ������ S�� ����� 3DUD� HOH� 'HXV� Q¥R� HVWDEHOHFH� RV� SRGHUHV�
H[LVWHQWHV�PDV�DSHQDV�RV�XVD�SDUD�FXPSULU�VHXV�SURSµVLWRV��'HXV�
XVD�RV�JRYHUQRV�FRPR�HOHV�HVW¥R�D�ILP�GH�FXPSULU�VHXV�SURSµVLWRV�
SURYLGHQFLDLV�H�5RPDQRV����HP�VXPD�GL]�TXH�R�SULQFLSDO�REMHWLYR�
«�SUHVHUYDU�R�P£[LPR�GH�OHLV�SRVV¯YHLV�

3RU� FDXVD� GHVVD� ERD� IXQ©¥R�� RV� GLVF¯SXORV� GH�
-HVXV�V¥R�RUGHQDGRV�D��KRQUDU�R�LPSHUDGRU���3H�
������H�YLYHU�HP�FRQIRUPLGDGH�FRP�DV�OHLV�GH�VXDV�
WHUUDV�� WDQWR� TXDQWR� SRVV¯YHO�� LVWR� «�� QD�PHGLGD�
HP� TXH� HVVDV� OHLV� Q¥R� FRQIOLWHP� FRP� QRVVR�
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FKDPDGR� FRPR�FLGDG¥RV� GR� UHLQR� GH�'HXV�� >���@�
(P� VXPD�� GHYHPRV� VHU� ERQV� FLGDG¥RV� GH�
TXDOTXHU�YHUV¥R�GR�UHLQR�GR�PXQGR�HP�TXH�QRV�
HQFRQWUDPRV �%2<'�*� $���������S��������

$SHVDU�GH�SRQGHUDU�5RPDQRV��%R\G� ODQ©D� IRUD�R�XVR�GH�
XPD�SRGHURVD�IHUUDPHQWD�TXH�VHUYH�SDUD�D�PDQXWHQ©¥R�GD�MXVWL©D��
(P� VXD� FRQVFL¬QFLD�� %R\G� GL]� TXH� RV� FULVW¥RV� V¥R� FKDPDGRV� D�
PDQLIHVWDU�XP��UHLQR�GD�FUX]��TXH�DIHWD�D�FXOWXUD�DWUDY«V�GR�DPRU�
DEQHJDGR�� Q¥R� RV� 5RPDQRV� ��� ȊUHLQR� GD� HVSDGDȋ� TXH� DIHWD� D�
FXOWXUD�DWUDY«V�GH�D©·HV�FRHUFLWLYDV��3DUD�HOH�D�IXQ©¥R�GD�LJUHMD�«�
VHUYLU� R� PXQGR� FRP� XP� DPRU� FULVW¥R�� TXH� «� GLDPHWUDOPHQWH�
RSRVWR� ¢� EXVFD� GR� SRGHU� SRO¯WLFR �7(//(5�� ������ S�� ����� 6XD�
SHUVSHFWLYD� LVROD� R� FULVW¥R� GR�PXQGR� H� HVVD� SHUVSHFWLYD� YDL� GH�
HQFRQWUR�FRP�D�RUGHP�GH�-HVXV�GH�QRV�HQYLDU�D�HOH��-R��������

(P� VXD� YLV¥R�� %R\G� «� LQFDSD]� GH� HQ[HUJDU� D� GLIHUHQ©D�
HQWUH�D� IXQ©¥R�GR�HYDQJHOLVPR�H�D� IXQ©¥R�GR�JRYHUQR�FLYLO��$TXL�
YHPRV�PDLV�XPD�YH]�XPD�LQWHUSUHWD©¥R�XQLODWHUDO��'HXV�Q¥R�XVD�
VRPHQWH�R�HYDQJHOKR�SDUD�UHVWULQJLU�R�PDO�� (OH�XVD�R�HYDQJHOKR�
SDUD�PXGDU�R�FRUD©¥R�GDV�SHVVRDV�FRPR�WDPE«P�XVD�DV�OHLV�H�R�
SRGHU�FLYLO�SDUD�UHIUHDU�R�PDO��&HUWDPHQWH��SRGHPRV GL]HU�TXH�R�
HYDQJHOKR�SRGH�PXGDU�R�FRUD©¥R�H�R�FRPSRUWDPHQWR�GD�SHVVRD�
TXH� GLULJH� DOFRROL]DGD�� FRQWXGR�� H[LVWH� R� JRYHUQR� FLYLO� SDUD�
PDJLVWUDU�SHQDV�VHYHUDV�DV�SHVVRDV�TXH�DVVLP�R�ID]HP��(VVDV�OHLV�
VHUYHP�SDUD�SUHVHUYDU�D�VHJXUDQ©D�H�R�EHP�HVWDU�GRV�FLGDG¥RV��
3RGHPRV�DILUPDU�WDPE«P�TXH�Q¥R�IRL�R�SRGHU�GR�HYDQJHOKR�TXH�
SDURX�+LWOHU�DR�FRQYHUWHU�VHX�FRUD©¥R�DR�VHQKRULR�GH�&ULVWR��)RUDP�
DV� IRU©DV� PLOLWDUHV� GRV� (VWDGRV� 8QLGRV� H� *U¥�%UHWDQKD� TXH�
IRU©DUDP�R�WLUDQR�D�SDUDU��'HXV�XVD�DV�GXDV�IRU©DV�SDUD�UHIUHDU�R�
PDO�H�D�WHRORJLD�GH�%R\G�WHQWD�WLUDU�XPD�GHODV�

7DO�TXDO�XP�HPEDL[DGRU�UHSUHVHQWD�SOHQDPHQWH�VHX�SD¯V�
HP� XPD� WHUUD� HVWUDQJHLUD�� DVVLP� VRPRV� QµV� FULVW¥RV� TXDQGR�
XVDPRV�GR�JRYHUQR�FLYLO�SDUD�UHSUHVHQWDU�RV�LQWHUHVVHV�GH�'HXV�
DTXL�QD�7HUUD��3DUD�HVVH�ILP�Q¥R�GHYHPRV�ID]HU�R�XVR�GH�DSHQDV�
XPD� GDV� HVIHUDV� SURSRVWDV� SRU� 'HXV�� 'HYHPRV� ID]HU� R� XVR� GH�
WRGDV�DV� IHUUDPHQWDV�GDGDV�SRU�'HXV�SDUD� LVVR��2�H[HUF¯FLR� FLYLO�
WDPE«P�«�UHVSRQV£YHO�SRU�WUD]HU�D�YRQWDGH�GH�'HXV�D�7HUUD��0W�
�������
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2� OLYUR� GH� *¬QHVLV� QRV� PRVWUD� TXH� 'HXV� FULRX� WRGR� R�
FRVPRV� GH� PDQHLUD� RUGHQDGD�� &DGD� FHQW¯PHWUR� GD� FULD©¥R�
FKDPDGD�D�H[LVW¬QFLD�WDPE«P�UHVSRQGH�D�YR]�GR�&ULDGRU�SDUD�VH�
PDQWHU�HP�RUGHP��*XDUGDGRV�H�VXVWHQWDGRV�SHOR�6HQKRU�DW«�R�GLD�
GH� VXD� YROWD� ��3H� �������� 7RGD� FULD©¥R� UHVSRQGH� D� VXD� YR]�� QR�
HQWDQWR�� H[LVWH� XPD�PDQHLUD� GLIHUHQWH� FRPR� D� FULD©¥R� KXPDQD�
UHVSRQGH��2�KRPHP��SRU�VXD�UHEHOGLD��DGTXLULX�R�FRQKHFLPHQWR�
GR� EHP� H� GR�PDO�� DVVLP�� VXD� UHVSRVWD� DV� UHJUDV� RUGHQDGDV� SRU�
'HXV�SDUD�QRVVD�YLGD�SRGHP�VHU�YLRODGDV��R�TXH�LPSOLFD�TXH�QRVVD�
FDSDFLGDGH� FULDWLYD� SRGH� RX� Q¥R� HQFDUQDU� D� RUGHP� GLYLQD� QDV�
GLYHUVDV�UHOD©·HV�VRFLDLV�� ΖVVR�QRV� OHYD�D�XPD�TXHVW¥R�XP� WDQWR�
FRPSOLFDGD�� &RPR� VDEHU� GLVFHUQLU� D� YRQWDGH� GH� 'HXV"� &RPR�
SRGHPRV� VDEHU� VH� %R\G� HVW£� FHUWR� RX� Q¥R"� &RPR� VDEHU� VH� R�
VLVWHPD� GH� JRYHUQR� DR� TXDO� HVWDPRV� LQVHULGRV� UHSUHVHQWD� GH�
PDQHLUD�ILHO�D�RUGHP�GLYLQD"�$�UHVSRVWD�D�HVVDV�SHUJXQWDV��FRPR�M£�
YLPRV�DQWHULRUPHQWH��HVW£�QD�REVHUY¤QFLD�GDV�GLUHWUL]HV�E¯EOLFDV��
$SHVDU�GH�VHU�SHULJRVR�ID]HU�SHUJXQWDV�FRP�DV�TXDLV�D�%¯EOLD�Q¥R�
VH� SURS·H� D� UHVSRQGHU� H� R� ULVFR� GH� FDLU� QR� DQDFURQLVPR� DLQGD�
DVVLP��DTXHODV�PDQLIHVWD©·HV�KLVWµULFDV�HVSHF¯ILFDV�WHU¥R�PXLWR�D�
RIHUHFHU��*2+((1�	�%$57+2/20(:��������S������ $�LPSRUWDQFLD�
GHVVD� TXHVW¥R� HVW£� QR� IDWR� GH� TXH� QRVVR� FKDPDGR� QRV� OHYD� DR�
PXQGR��$VVLP�REVHUYD�6S\NPDQ�

1RVVR� FKDPDGR� «� SDUD� OHYDU�D�RUGHP�GH QRVVD�
YLGD� QR�PXQGR� GH�'HXV�� VHMD� QR� S¼OSLWR� RX� QD�
SRO¯WLFD�� HP� QRVVDV� VDODV� GH� DXOD� RX� HP� QRVVR�
PXQGR� GH� QHJµFLRV�� D� HVWDU� HP� FRQIRUPLGDGH�
FRP�D�ERD�RUGHP�GH�'HXV�SDUD QRVVD�YLGD�HP�VHX�
PXQGR� �63<.0$1��������SS�������JULIR�GR�DXWRU�

1R�$QWLJR�7HVWDPHQWR��REVHUYDPRV�R�GHVHQYROYLPHQWR�GR�
SRGHU�SRO¯WLFR��PLOLWDU�H�JRYHUQDPHQWDO�GD�QD©¥R�GH�ΖVUDHO��R�SRYR�
HVFROKLGR�GH�'HXV��3DVVDUHPRV�DJRUD�D�H[DPLQDU�DOJXQV�WH[WRV�QD�
EXVFD� GH� XPD� SHUVSHFWLYD� E¯EOLFD� VREUH R� JRYHUQR� WHPSRUDO��
&RPHFHPRV�SHOR�DWR�FULDFLRQDO�

'HXV�RV�DEHQ©RRX�� H� OKHV�GLVVH��6HMDP� I«UWHLV� H�
PXOWLSOLTXHP�VH�� (QFKDP� H� VXEMXJXHP D� WHUUD��
'RPLQHP VREUH�RV�SHL[HV�GR�PDU��VREUH�DV�DYHV�
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GR�F«X��VREUH�RV�JUDQGHV�DQLPDLV�GH�WRGD�WHUUD�H�
VREUH�WRGRV�RV�SHTXHQRV�DQLPDLV�TXH�VH�PRYHP�
UHQWH�DR�FK¥R���*¬QHVLV�������JULIR�QRVVR��

3RGHPRV� FRQMHFWXUDU� DTXL� TXH� R� SRGHU� HVW£� OLJDGR� D�
QDWXUH]D�GR�KRPHP��QR�HQWDQWR��«�QHFHVV£ULD�XPD�RUGHP�GLUHWD
GR &ULDGRU SDUD�TXH�HVWH�SRVVD�H[HUFHU�XPD�DXWRULGDGH�OHJDO��(VVD�
RUGHQDQ©D� FRQFHGH� DR� KRPHP� XPD� DXWRUL]D©¥R� GR� &ULDGRU� GH�
XVDU�VHXV�GRQV�SDUD�VXEMXJDU�D�WHUUD�H�JRYHUQDU�R�UHLQR�DQLPDO��2�
GRP¯QLR�GR�KRPHP�GHYH�SURPRYHU�EHQHI¯FLRV�SDUD� WRGD�D�UD©D��
(VVH�«�R�PRGHOR�GH�OLGHUDQ©D�JRYHUQDPHQWDO�HVWLSXODGR�SRU�'HXV��
5� &�� 6SURXO�� ID]HQGR� XPD� FRPSDUD©¥R� D� RUGHQD©¥R� SDVWRUDO��
LQIHULX�HVVD�YHUGDGH�DR�JRYHUQDGRU�GD�&DOLIµUQLD�HP�XPD�UHXQL¥R�
D�TXDO�IRL�R�RUDGRU�SULQFLSDO��

6HX� RI¯FLR� «� RUGHQDGR� SRU� 'HXV�� DVVLP� FRPR�
WDPE«P�R�«�PHX�RI¯FLR�GH�SDVWRU����SRU�FDXVD�GD�
DXWRULGDGH�GH�'HXV�TXH�H[LVWH�WDO�FRLVD�FRPR�XP�
JRYHUQR�� 3RU� HVWD� UD]¥R�� YRF¬� «� FKDPDGR� SRU�
'HXV�D�VHU�XP�PLQLVWUR��Q¥R�FRPR�XP�SUHJDGRU�
QXPD� LJUHMD� ORFDO�� PDV� FRPR� XP� RILFLDO� GHVWH�
(VWDGR� �63528/��������S����

2EVHUYDPRV� DTXL� D� TXHVW¥R� GR� FKDPDGR� H� RI¯FLR�
HVSHF¯ILFR� TXH� FDGD� VHU� KXPDQR� SRVVXL�� 6SURXO� REVHUYD� TXH� R�
RI¯FLR�S¼EOLFR�«�RUGHQDGR�SRU�'HXV�DVVLP�FRPR�R�RI¯FLR�SDVWRUDO�
WDPE«P�R�«��2�JRYHUQDQWH�«�XP�PLQLVWUR�GH�'HXV��XVDGR�SRU�(OH�
SDUD�FXPSULU�D�VXD�YRQWDGH��6XD�OHJLWLPLGDGH�«�DGYLQGD�GR�SUµSULR�
'HXV�&ULDGRU�

���� 2� *29(512� 7(0325$/� (� $� 62%(5$1Ζ$� '(� '(86� 1$�
3(563(&7Ζ9$�'(�'$1Ζ(/

6H� SRU� XP� ODGR� %R\G� DFUHGLWD� TXH� WRGRV� RV� UHLQRV�
KXPDQRV�HVW¥R�VRE�R�GRP¯QLR�GH�6DWDQ£V�D� WHRORJLD�GR� OLYUR�GH�
'DQLHO� UHYHOD�RXWUD� SHUVSHFWLYD��2� OLYUR� WUD]� HP� VL�PXLWDV� OL©·HV�
VREUH�R�JRYHUQR�FLYLO�H�FRPR�R�SRYR�GH�'HXV�GHYH�VH�FRPSRUWDU�
GLDQWH�GHVWH��$O«P�GLVVR��RV� WH[WRV�QRV�HQVLQDP�TXDO�R� OXJDU�GR�
JRYHUQR�WHPSRUDO��1R�LQ¯FLR�GR�OLYUR�M£�SRGHPRV�HQFRQWUDU�R�TXH�
UHJH�WRGD�D� WHRORJLD�HPSUHJDGD�HP�'DQLHO��D�VREHUDQLD�GH�'HXV�
VRE�RV�UHLQRV�KXPDQRV��1R�WHUFHLUR�DQR�GR�UHLQDGR�GH�-HRDTXLP��
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UHL�GH�-XG£��1DEXFRGRQRVRU�VLWLD�-HUXVDO«P��'DQLHO�GHL[D�EHP�FODUR�
TXH� IRL� R�6HQKRU� TXHP� HQWUHJRX� -HRDTXLP�QDV�P¥RV� GR� UHL� GD�
%DELO¶QLD��'Q��������

$QWHV�GH�1DEXFRGRQRVRU�LQYDGLU�H�GRPLQDU�-HUXVDO«P��R�
SURIHWD� -HUHPLDV� M£� WLQKD� SURIHWL]DGR� HVWH� IHLWR�� 1D� RFDVL¥R�� R�
SUµSULR�'HXV� UHYHOD� D� -HUHPLDV� TXH� R� SRYR� VHULD� OHYDGR� SDUD� R�
H[¯OLR�VRE�R�GRP¯QLR�GH�VHX�VHUYR 1DEXFRGRQRVRU��-U��������������$�
¬QIDVH� TXH� WUDJR� DTXL� HVW£� QD� TXDOLGDGH� GHOHJDGD� SRU� 'HXV� D�
1DEXFRGRQRVRU��6HUYR��$�SDODYUD�XVDGD�DTXL�«� TXH�WHP�UDL]�
HP� TXH� TXHU� GL]HU� VHUYR�� HVFUDYR�� RX� VHMD�� WUDEDOKDU� �HP�
TXDOTXHU� VHQWLGR��� SRU� LPSOLFD©¥R�� VHUYLU�� DW«�� �FDXVDWLYDPHQWH��
HVFUDYL]DU��$�TXHVW¥R�OHYDQWDGD�DTXL�VHUYH�SDUD�FRQWUDSRU�D�LGHLD�
GH�%R\G��2�UHL�1DEXFRGRQRVRU�«�FKDPDGR�SHOR�SUµSULR�'HXV�FRPR�
VHX� VHUYR� H� Q¥R� FRPR� VHQGR� XP� VHUYR� GH� 6DWDQ£V�� (P� ¼OWLPD�
LQVW¤QFLD� D� VHUYLG¥R� «� GLULJLGD� DR� 6XSUHPR� 'HXV� &ULDGRU�� R�
$OW¯VVLPR�� SDUD� R� FXPSULPHQWR� GH� VHX� SURSµVLWR� QR�
HVWDEHOHFLPHQWR�GH�6HX�5HLQR�

����$�5(%(/'Ζ$�'(�1$%8&2'212625

1R�VHJXQGR�DQR�GH�VHX�UHLQDGR��1DEXFRGRQRVRU�WHYH�XP�
VRQKR� TXH� QLQJX«P� IRL� FDSD]� GH� LQWHUSUHWDU�� 'DQLHO�� WDPE«P�
FRQKHFLGR�FRPR�%HOWHVVD]DU��UHFHEHX�GH�'HXV�D�LQWHUSUHWD©¥R�GR�
VRQKR�GR�UHL��(P�VHX�VRQKR��1DEXFRGRQRVRU��Y¬�XPD�HVW£WXD�FRP�
D�FDEH©D�IHLWD�GH�RXUR��R�SHLWR�H�EUD©RV�IHLWRV�GH�SUDWD��R�YHQWUH�H�
RV�TXDGULV�GH�EURQ]H��DV�SHUQDV�GH�IHUUR�H�RV�S«V�GH�IHUUR�H�EDUUR��
$LQGD� HP� VHX� VRQKR�� R� UHL� YLX� TXH� XPD� SHGUD� VH� VROWRX� H� VHP�
DX[¯OLR�GH�P¥RV��DWLQJLX�D�HVW£WXD�HP�VHXV�S«V�ID]HQGR�FRP�TXH�
WRGD�HOD� IRVVH�GHVSHGD©DGD�H�HVSDOKDGD�SHOR� YHQWR�HQTXDQWR�D�
SHGUD� TXH� D� DWLQJLX� WRUQRX�VH� XPD�PRQWDQKD� H� HQFKHX� WRGD� D�
WHUUD��'Q����������

(P� SRXFDV� SDODYUDV�� R� VRQKR� UHYHOD� DV� FRLVDV� TXH�
DFRQWHFHU¥R�QD�VXFHVV¥R�GH�UHLQRV�D�SDUWLU�GH�1DEXFRGRQRVRU�H�D�
IRU©D� TXH� KDYHU£� HP� FDGD� XP� DW«� D� GHVWUXL©¥R� GHVWHV� SHOR�
HVWDEHOHFLPHQWR�GH�XP�UHLQR�YLQGRXUR�FXMR�6REHUDQR�UHLQDU£�SDUD�
VHPSUH�� 'DQLHO� LQWHUSUHWD� R� VRQKR� GH�1DEXFRGRQRVRU� H� D� VXDV�
SDODYUDV�LQLFLDLV�WUD]HP�JUDQGH�LPSRUW¤QFLD�SDUD�QRVVR�HVWXGR�

7X��µ�UHL��«V�UHL�GH�UHLV��2�'HXV�GRV�F«XV�FRQFHGHX�
WH�GRP¯QLR��SRGHU��IRU©D�H�JOµULD��QDV� WXDV�P¥RV�
HOH�FRORFRX�D�KXPDQLGDGH��RV�DQLPDLV�VHOYDJHQV�
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H�DV�DYHV�GR�F«X��2QGH�TXHU�TXH�YLYDP��HOH�IH]�GH�
WL� R� JRYHUQDQWH� GHOHV� WRGRV�� 7X� «V� D� FDEH©D� GH�
RXUR���'Q����������JULIR�QRVVR�

0DLV� XPD� YH]� SRGHPRV� FRQVWDWDU� TXH� R� JRYHUQR�
WHPSRUDO�� R� JRYHUQR� GRV� KRPHQV� «�RXWRUJDGR� SRU�'HXV�� 'DQLHO�
UHYHOD� TXH� 1DEXFRGRQRVRU� UHFHEHX� GR� SUµSULR� 'HXV� &ULDGRU� R�
SRGHU�GH�GRPLQDU�D�FULD©¥R��2�UHLQR�GRV�KRPHQV�H�R�UHLQR�DQLPDO��
3RGHPRV�SHUFHEHU�TXH�R�SRGHU�GR�KRPHP�VREUH�RXWUR�KRPHP�IRL�
GHOHJDGR�SRU�'HXV��Q¥R�XPD�FRQVWUX©¥R�RX�LQYHQ©¥R�GH�6DWDQ£V��
PDV�VLP�D�UHSURGX©¥R�GD�YRQWDGH�GLYLQD�

4XDQGR� 1DEXFRGRQRVRU� RXYLX� D� LQWHUSUHWD©¥R� GH� VHX�
VRQKR�FDLX�DR�FK¥R�H�DGRURX�D�'HXV�GL]HQGR�TXH�HVWH�«�R�'HXV�GRV�
GHXVHV� �'Q� ���������� QR� HQWDQWR�� FRP� R� SDVVDU� GR� WHPSR� R� UHL�
FRQVWUXLX�XPD�HVW£WXD�GH�RXUR�H�HPLWLX�XP�GHFUHWR�FRQYRFDQGR�
WRGR�R�SRYR�D�DGRUDU�D�LPDJHP��2�UHL�TXH��VDEHQGR GD�VREHUDQLD�
H�SRGHU�GR�'HXV�GH�'DQLHO�� DLQGD�DVVLP�� UHVROYHX� VH� FRORFDU�QD�
SRVL©¥R�GH�GHXV�H[LJLQGR�SDUD�VL�D�DGRUD©¥R�

(VVH�IDWR�«�LPSRUWDQWH�SDUD�XPD�TXHVW¥R�TXH�WUDWDUHPRV�
XP� SRXFR� PDLV� D� IUHQWH�� D� TXHVW¥R� GD� GHVREHGL¬QFLD� FLYLO��
6DGUDTXH�� 0HVDTXH� H� $EHGH�1HJR� UHFXVDUDP�VH� D� REHGHFHU� DR�
GHFUHWR�UHDO�GLDQWH�GR�SUµSULR� UHL� VRE�D�SHQD�GH�PRUWH��2V� WU¬V�
MXGHXV� IRUDP� FRQGHQDGRV� D� IRUQDOKD� GH� IRJR� SRU� VXD�
GHVREHGL¬QFLD��SRU�VXD�YH]�R�6HQKRU�'HXV�OLYURX�RV�WU¬V�GD�PRUWH�
SUHVHUYDQGR�VXDV�YLGDV�HP�PHLR�¢V�FKDPDV��2�TXH�QRV�PRVWUD�TXH�
PHVPR�TXH�XP�UHL�RX�DXWRULGDGH�H[LMD�SDUD�VL�DTXLOR�TXH�SHUWHQFH�
D�'HXV�«�HUUDGR�REHGHF¬�OR�

1¥R�EDVWDVVH�HVVHV�IDWRV��R�UHL�1DEXFRGRQRVRU�PDLV�XPD�
YH]�WHP�XP�VRQKR�H�'DQLHO�UHYHOD�VHX�VLJQLILFDGR��'Q�����'HVVD�YH]�
R�UHL�VRQKRX�FRP XPD�£UYRUH�FXMD�FRSD�HQFRVWDYD�QRV�F«XV�H�HUD�
YLV¯YHO�HP�WRGD�D�WHUUD��1HOD�KDYLD�DOLPHQWR�H�UHI¼JLR�SDUD�WRGRV��
(LV� TXH� DLQGD� HP� VRQKR�� GHVFHX� XP� DQMR� TXH� SURFODPRX� D�
GHUUXEDGD� GD� £UYRUH�� R� FRUWH� GH� WRGRV� RV� VHXV� JDOKRV�� PDV� D�
SUHVHUYD©¥R�GR�WRFR�H�GD�UDL]��'DQLHO�LQWHUSUHWD�R�VRQKR�H�GL]�TXH�
D�£UYRUH�HUD�R�UHL�H�HOH�VHULD�UHWLUDGR�GR�PHLR�GR�KRPHP�SDUD�YLYHU�
HQWUH� RV� DQLPDLV� DW« DGPLWLU� TXH� R� $OW¯VVLPR� GRPLQD� VREUH� RV�
UHLQRV�GRV�KRPHQV�H�RV�G£�D�TXHP�TXLVHU�

2�OLYUR�GH�'DQLHO�«�XP�H[FHOHQWH�H[HPSOR�TXH�FRQWUDULD�D�
SRVL©¥R� GH� TXH� RV� UHLQRV� KXPDQRV� SHUWHQFHP� RX� HVW¥R� VRE� R�
GRP¯QLR�GH�6DWDQ£V��3RU�PDLV�SRGHURVR�TXH�VHMD�R�UHLQR��SRU�PDLV�
LGµODWUD�VHMD�VXD�FRQGXWD��SRU�PDLV�LQMXVWD�VHMD�VXD�SRO¯WLFD�«�'HXV�
TXHP� R� JRYHUQD� H� Q¥R� 6DWDQ£V� �PXLWR� HPERUD� KDMD� XPD�
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SHUPLVVLYLGDGH�GHULYDGD�GH�'HXV�SDUD�TXH�HVWH�KDMD���2�$OW¯VVLPR�
«� TXHP� H[HUFH� VXD� VREHUDQLD� H� YRQWDGH� VRE� RV� JRYHUQRV� GRV�
KRPHQV����HOH�TXHP�G£�D�XP�H�UHWLUD�GR�RXWUR�HVVH�GRP¯QLR��6HQGR�
DVVLP�R�GRP¯QLR�GR�KRPHP�VREUH�R�KRPHP�«�HVWDEHOHFLGR�SHOR�
'HXV� 6REHUDQR�� $� DOWLYH]� GH� 1DEXFRGRQRVRU� DR� H[SRU� VXD�
DUURJ¤QFLD� H� SUHVXQ©¥R� HP� TXHUHU� SDUD� VL� D� JOµULD� GR� LPS«ULR�
EDELO¶QLFR��R�TXDO�IRL�OKH�GDGR��QRV�PRVWUD�PDLV�XPD�YH]�TXHP�«�R�
UHL� VREHUDQR� HQWUH� DV� QD©·HV�� 1DEXFRGRQRVRU� H� VXD� %DELO¶QLD�
DVVLP� FRPR� TXDOTXHU� RXWUR� KRPHP� H� VXD� QD©¥R� Q¥R� V¥R�
VREHUDQRV��6XD�DXWRULGDGH�«�GDGD�SRU�'HXV�H�SRU�(OH�WDPE«P�«�
WLUDGD� D� ILP� GH� TXH� UHFRQKH©DP� R� 6REHUDQR� JRYHUQDQWH� GR�
FRVPRV�

����2�3(&$'2��$�1(&(66Ζ'$'(�'(�25'(0�(�$�/(Ζ�'(�'(86�

'HXV� FULRX� R� KRPHP� SDUD� VHU� XP� VHU� VRFLDO�� 1RVVR�
GHVHQYROYLPHQWR� «� VRFLDO�� QRVVD� DGRUD©¥R� H� VHUYL©R� DR� 'HXV�
6REHUDQR��HPERUD�WHQKDP�XP�FXQKR�̄ QWLPR��WDPE«P�«�VRFLDO��5P�
������� DW«� QDVFHPRV� SRU� PHLR� GH� WHUFHLURV�� PDV� ILOKRV� GH� XPD�
PHVPD�UDL]��$�VRFLHGDGH�«�IRUPDGD�SRU�XP�FRQMXQWR�GH�Y¯QFXORV
TXH�UH¼QH�DV�SHVVRDV�HP�WRUQR�GH�VXDV�QHFHVVLGDGHV��DVVLP�WRGDV�
DV�LQVWLWXL©·HV�V¥R�IRUPDGDV�SDUD�JDUDQWLU�TXH�VXDV�QHFHVVLGDGHV�
VHMDP�DWHQGLGDV���6HQGR�DVVLP��D�FRQVWUX©¥R�GH�XPD�VRFLHGDGH�«�
XP�FDPLQKR�QDWXUDO�SDUD�R�KRPHP��2�ȊIDWRU�4XHGDȋ�PDQFKRX�D�
KXPDQLGDGH� H� FRQVHTXHQWHPHQWH� D� VRFLHGDGH� FRPSRVWD� SRU�
HVWHV��LQFOXLQGR�DV�UHOD©·HV�GH�GRP¯QLR��$�PDQFKD�GR�SHFDGR�IH]�
FRP�TXH�R�GRP¯QLR�GDGR�DR�KRPHP�QD�RUGHP�FULDFLRQDO�VREUH�R�
UHLQR�DQLPDO�IRVVH�SURMHWDGR�VREUH�R�SUµSULR�KRPHP�

3RUWDQWR��TXDQGR�R�SHFDGR�VH�UHYHOD�HP�WRGR�WLSR�
GH�YHUJRQKD�H�LQLTXLGDGH�Ȃ D�JOµULD�GH�'HXV�H[LJH�
TXH�HVWHV�KRUURUHV�VHMDP�UHIUHDGRV��TXH�D�RUGHP�
UHWRUQH�D�HVWH�FDRV��H�TXH�XPD�IRU©D�FRPSXOVµULD��
GH� IRUD�� ID©D�VH� YDOHU� SDUD� WRUQDU� D� VRFLHGDGH�
KXPDQD�XPD�SRVVLELOLGDGH��;<hzW�Z͕�ϮϬϬϴ͕�Ɖ͘�ϴϵͿ�

� -RVHPDU %DQGHLUD�HP�SDOHVWUD�QD�&RQIHU¬QFLD�1XYHP�HP����GH�1RYHPEUR�GH�����
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3RU� WDQWR�� RV� PDJLVWUDGRV� V¥R� SDUD� WRGRV� FRPR� XP�
LQVWUXPHQWR�GH�JUD©D�FRPXP�GH�'HXV�SDUD�H[HUFHU�D�6XD�MXVWL©D�
DILP�GH�SUHVHUYDU�D�&ULD©¥R�GH�'HXV�

2� PDJLVWUDGR� «� XP� LQVWUXPHQWR� GD� ȊJUD©D�
FRPXPȋ��SDUD�IUXVWUDU�WRGD�GHVRUGHP�H�YLRO¬QFLD�
H�SDUD�SURWHJHU�R�EHP�FRQWUD�R�PDO��0DV�HOH�«�
PDLV��$O«P�GH�WXGR�LVVR��HOH�«�LQVWLWX¯GR�SRU�'HXV�
FRPR�VHX�VHUYR��D�ILP�GH�TXH�HOH�SRVVD�SUHVHUYDU�
D� JORULRVD� REUD� GH� 'HXV�� QD� FULD©¥R� GD�
KXPDQLGDGH��GD�GHVWUXL©¥R�WRWDO��;<hzW�Z͕�ϮϬϬϴ͕�
Ɖ͘�ϵϬͿ

(VVD�«�D�SHUVSHFWLYD�HP�5RPDQRV�����$�SULPHLUD�VHVV¥R�
GHVVH�WH[WR�IDOD�VREUH�D�VXEPLVV¥R�¢V�DXWRULGDGHV��7RGRV�GHYHP�
VH�VXMHLWDU�¢V�DXWRULGDGHV��SRLV�Q¥R�K£�DXWRULGDGH�TXH�Q¥R�YHQKD�
GH�'HXV���������$�LGHLD�SURSRVWD�YLVD�GHPRQVWUDU�TXDO�D�IXQ©¥R�GR�
JRYHUQR� WHPSRUDO� EHP� FRPR� VXD� OHJLWLPLGDGH� H� R� GHYHU� GH�
REHGL¬QFLD� FLYLO� TXH� OKH� «� GHYLGD�� 2� DSµVWROR� HVWUXWXUD� VHX�
DUJXPHQWR� PRVWUDQGR� TXH� WRGD� DXWRULGDGH� FLYLO� H[LVWHQWH� «�
RUGHQDGD�SHOR�SUµSULR�'HXV��$� IXQ©¥R�JRYHUQDPHQWDO�«�OHJLWLPD�
SHOD� YRQWDGH� GH� 'HXV�� RX� VHMD�� SRU� (OH� IRL� GHWHUPLQDGD� H�
HVWDEHOHFLGD��6HQGR�DVVLP��R�QRVVR�GHYHU�FLYLO�«�D�REHGL¬QFLD�DV�OHLV�
H�RUGHQDQ©DV�FULDGDV�SRU�QRVVR�FRUSR�SRO¯WLFR��1R�ILP�GDV�FRQWDV��
QRVVD�VXEPLVV¥R D�'HXV�«�VXEPLVV¥R�DR�(VWDGR�

'H�DFRUGR�FRP�D�YLV¥R�SDXOLQD��R�(VWDGR�WHP�GRLV�GHYHUHV��
UHFRPSHQVDU� D� YLUWXGH� H� FDVWLJDU� R� SHUYHUVR� ���������� $TXL�
SRGHPRV�YHU�D�QDWXUH]D�GD�YRFD©¥R�GH�WDO�IXQ©¥R��$�DGPLQLVWUD©¥R�
Q¥R�SRGH�VHU�YROWDGD�SHOD�EXVFD�GR�SUµSULR�SUD]HU�H�VLP�DR�EHP�
S¼EOLFR��DR�EHP�HVWDU�GR�SRYR��2V�PDJLVWUDGRV�V¥R�GHOHJDGRV�SRU�
'HXV� SDUD� R� EHP� GR� SRYR�� LVVR� GHPRQVWUD� D� GXSOD�
UHVSRQVDELOLGDGH� GHVVD� YRFD©¥R� SRLV� XPD� YH]� GHVLJQDGRV� SRU�
'HXV��D�'HXV�SUHVWDU£�FRQWDV�H�XPD�YH]�TXH�VXD�IXQ©¥R�WHP�HIHLWR�
GLUHWR� QD� YLGD� GRV� KRPHQV�� VHU¥R� DRV� KRPHQV� WDPE«P�
SUHVWDGRUHV� H� QR� HVIRU©R� GH� JDUDQWLU� TXH� VXD� IXQ©¥R� VHMD�
FXPSULGD�� IRL� OKH� GDGR� R� XVR� GD� IRU©D� VDQFLRQDGD� SHOR� SUµSULR�
'HXV��

*RYHUQR� «� IRU©D� Ȃ PDV� Q¥R� «� TXDOTXHU� WLSR� GH�
IRU©D����IRU©D�DSRLDGD�SRU�HVWUXWXUD�RILFLDO�H�OHJDO��
2�JRYHUQR�«�XPD�HVWUXWXUD�GRWDGD�OHJDOPHQWH�GR�
GLUHLWR� GH� XVDU� D� IRU©D� SDUD� FRPSHOLU� VHXV�
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FLGDG¥RV�D�ID]HUHP�FHUWDV�FRLVDV��H�Q¥R�ID]HUHP�
RXWUDV�FRLVDV� ;^WZKh>͕�ϮϬϭϰ͕�Ɖ͘�ϭϬͿ

2� XVR� GD� IRU©D� «� OHJ¯WLPR� TXDQGR� XVDGD� SDUD� ERD�
PDQXWHQ©¥R� VRFLDO� FRQWUD� RV� SHUWXUEDGRUHV� GD� SD]�� �� R� (VWDGR�
TXHP�H[HFXWD�R� FDVWLJR�GLYLQR�� Ȋ3RLV� HOD�Q¥R�SRUWD�D�HVSDGD� VHP�
PRWLYRȋ� �5P ������� )D]HQGR� XP� SDUDOHOR� FRP�*¬QHVLV�� SRGHPRV�
REVHUYDU�R�XVR�GHVVD�IRU©D�HPSXQKDGD�SHOR�SUµSULR�'HXV�TXDQGR�
$G¥R�GHVREHGHFH�6HX�JRYHUQR�H�UHFHEH�D�RUGHP�GH�H[¯OLR��1HVVH�
FRQWH[WR��D�JDUDQWLD�GR�H[¯OLR�GH�$G¥R�YHP�SHOD�D©¥R�GR�SUµSULR�
'HXV� DR� FRORFDU� QR� MDUGLP� GR� �GHQ� TXHUXELQV� H� XPD� HVSDGD
IODPHMDQWH�� TXH� JXDUGDYD� R� FDPLQKR� SDUD� D� £UYRUH� GD� YLGD� �*Q�
������

$�HVSDGD�«�R�V¯PEROR�GD�IRU©D��(OD�GHYH�VHU�R�WHPRU�GRV�
TXH�SUDWLFDP�R�PDO�H�Q¥R�GHYH�VHU� WHPLGD�SHORV�TXH�SUDWLFDP�R�
EHP�� 3HGUR� HP� VXD� FDUWD� WDPE«P� DSRQWD� HVVD� FRQGL©¥R� ��� 3H�
�������2�DSµVWROR�WDPE«P�LQVLVWH�SDUD�TXH�RV�LUP¥RV�YLYDP�HQWUH�
RV�SDJ¥RV�GH�PDQHLUD�H[HPSODU��SRLV�PHVPR�TXDQGR�DFXVDGRV�GH�
SUDWLFDU�R�PDO��RV�KRPHQV�YHMDP�DV�VXDV�ERDV�REUDV�H�JORULILTXHP�
D�'HXV��2�GHYHU�GH�VH�VXMHLWDU�DV�DXWRULGDGHV�VHMDP�HODV�R�UHL�RX�
RV�JRYHUQDGRUHV��GHYH�VHU�XPD�IRUPD�GH�VXMHL©¥R�DR�6HQKRU��SRU�
WDQWR�WUDWHP�D�WRGRV�FRP�UHVSHLWR��7HPDP�D�'HXV�H�KRQUHP�R�UHL�
��3H�����������

���� 2� 35(7(162� 'Ζ5(Ζ72� '$� $872120Ζ$� +80$1$��
&216(48�1&Ζ$�'2�Ζ62/$0(172

1D�ΖGDGH�0«GLD��D�RULHQWD©¥R�SDUD�KXPDQLGDGH�YLQKD�GH�
FLPD�� HUD� YHUWLFDOPHQWH� GLULJLGD� DRV� KRPHQV�� 2V� SULQF¯SLRV�
UHOLJLRVRV� HUDP� OHYDGRV� HP� FRQVLGHUD©¥R�� 1R� HQWDQWR�� FRP� R�
5HQDVFLPHQWR��R�KRPHP�EXVFRX�XPD�YLV¥R�PDLV�KRUL]RQWDO�QR�TXH�
GL]�UHVSHLWR�D�VXD�QDWXUH]D��2�GHVHQYROYLPHQWR�GHVVD�SHUVSHFWLYD�
URPSHX�FRP�D�FUHQ©D�GH�TXH��HP�¼OWLPD�LQVWDQFLD��HUD�'HXV�TXHP�
GLUHFLRQDYD�D� YLGD�GR�KRPHP��$JRUD�� «�R�SUµSULR�KRPHP�TXHP�
GHWHUPLQD� R� VHX� GHVWLQR�� 1HVVH� VHQWLGR�� R� GLVFXUVR� VREUH� D�
GLJQLGDGH� KXPDQD� GH� 3LFR� GHOOD� 0LUDQGROD� IRL� GH� JUDQGH�
LPSRUW¤QFLD�

�� $G¥R�� Q¥R� WH� GHPRV� QHP� XP� OXJDU�
GHWHUPLQDGR�� QHP� XP� DVSHFWR� TXH� WH� VHMD�
SUµSULR��QHP� WDUHID�DOJXPD�HVSHF¯ILFD�� D� ILP�GH�
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TXH� REWHQKDV� H� SRVVXDV� DTXHOH� OXJDU�� DTXHOH�
DVSHFWR�� DTXHOD� WDUHID� TXH� WX� VHJXUDPHQWH�
GHVHMDUHV�� WXGR� VHJXQGR� R WHX� SDUHFHU� H� D� WXD�
GHFLV¥R�� $� QDWXUH]D� EHP� GHILQLGD� GRV� RXWURV�
VHUHV�«�UHIUHDGD�SRU� OHLV�SRU�QµV�SUHVFULWDV�� 7X��
SHOR� FRQWU£ULR�� Q¥R� FRQVWUDQJLGR� SRU� QHQKXPD�
OLPLWD©¥R��GHWHUPLQ£�OD�£V�SDUD�WL��VHJXQGR�R�WHX�
DUE¯WULR��D�FXMR�SRGHU�WH�HQWUHJXHL� �52&+$��������
S������

(VVD�ILORVRILD�KXPDQLVWD�FDXVD�XPD�YHUGDGHLUD�UHYROX©¥R�
QR�SHQVDPHQWR�KXPDQR��(OD�FRORFD�R�GHVWLQR�GR�KRPHP�QDV�P¥RV�
GR�SUµSULR�KRPHP�R�TXDO��VHJXQGR�HOH�� IRL�FULDGR�SRU�'HXV�VHP�
DVSHFWR�RX�WDUHID�HVSHF¯ILFD��RX�VHMD��VHP�XP�WHORV��1HVVH�VHQWLGR��
R�KRPHP�SRGH�GDU�D�VL�PHVPR�XPD�WHOHRORJLD��XPD�ILQDOLGDGH�D�
TXDO�VHMD�GR�VHX�EHP�HQWHQGHU�SRLV�D�HOH��GLIHUHQWH�GD�QDWXUH]D��
Q¥R�IRL�GDGR�QHQKXPD�OLPLWD©¥R���UELWUR�H�VREHUDQR�DUW¯ILFH�GH�VL�
PHVPR�� SRGHQGR� WRPDU� D� IRUPD� TXH� HVFROKHU�� GHJHQHUDQGR� D�
LUUDFLRQDOLGDGH� GRV� DQLPDLV� RX� UHJHQHUDU�VH� DV� UHDOLGDGHV�
VXSHULRUHV�VHJXQGR�D�OLEHUDOLGDGH�GR�'HXV�SDL�

$SOLFDQGR�HVVH�FRQFHLWR�D�SRO¯WLFD��SRGHUHPRV�FRQVWDWDU�D�
LQGLYLGXDOLGDGH� TXH� H[LVWH� WDQWR� QR� GLVFXUVR� SRO¯WLFR� FRPR� QD�
HODERUD©¥R�H�R�HVWDEHOHFLPHQWR�GH�OHLV�TXH�YLVDP�R�SULYDGR��3RU�
Q¥R�KDYHU�XP�FRUSR�FLYLO�TXH�H[LMD�D�PDQXWHQ©¥R�GR�EHP�S¼EOLFR�
FRPXP��R�HVSD©R�S¼EOLFR�GHL[D�GHU�VHU�R�GRP¯QLR�GD�UHDOL]D©¥R�GR�
EHP�HVWDU� S¼EOLFR� H� SDVVD� D� VHU� XP� FDPSR� GH� EDWDOKD� GH�
LQWHUHVVHV �.8Ζ3(5�� ������ S�� ������ �� QR� H[HUF¯FLR� GD� LQFLYLOLGDGH�
VRFLDO�TXH�FRPH©D�D�GHJHQHUD©¥R GR�(VWDGR�ID]HQGR�FRP�TXH�DV�
SDXWDV�TXH�YLVHP�GHVHQYROYHU�XP�EHP�HVWDU�VRFLDO�G¥R�OXJDU�DV�
TXHVW·HV�SULYDGDV�

1R�PXQGR�RQGH�JDVWDP�VH�PLOK·HV�HP�LQYHVWLPHQWR�SDUD�
GHVFREULU� VH� H[LVWH� YLGD� HP�RXWURV� SODQHWDV� SDUHFH� VHU�GH� XPD�
LUUDFLRQDOLGDGH� SDUDGR[DO� D� GHVFULPLQDOL]D©¥R� GR� DERUWR�� 3DUHFH�
LJXDOPHQWH� LQFRHUHQWH� WHUPRV� XPD� OHL� GH� SURWH©¥R� D� YLGD� GH�
WDUWDUXJDV�DLQGD�QR�HVW£JLR�GH�RYR�TXDQGR�DR�PHVPR� WHPSR�R�
GHVHMR�SRU�XPD�OHL�TXH�OHJDOL]H�R�DVVDVVLQDWR�GH�XP�VHU�KXPDQR�
PHVPR�HP�VHX�HVW£JLR�HPEULRQ£ULR��8P�SD¯V�RQGH�UDVSDU�D�FDVFD�
GH�XPD�£UYRUH�«�XP�FULPH�LQDILDQ©£YHO��%5$6Ζ/������� DR�PHVPR�
WHPSR�HP�TXH�XP�DVVDVVLQR�SRGH�UHVSRQGHU�SRU� VHX� FULPH�HP�
OLEHUGDGH��3RGH�DW«�SDUHFHU�DEVXUGR�RV�FRPSDUDWLYRV��QR�HQWDQWR�
LVVR� Q¥R� GLPLQXL� D� YHUGDGH� VXEVWDQFLDO�� D� UHODWLYL]D©¥R� GR�
VLJQLILFDGR�H�GR�YDORU�GD�YLGD�KXPDQD�

�������ȱ������ȱ����������ǰȱ�ǯȱŘǰȱ���ȱŘŖŗşȱȬȱŘǚȱ��������



�������ȱ������ ����������ǰȱ�ǯȱřǰȱ���ȱŘŖŗşȱȬ Řǚȱ��������

Śŗ

$� LGHLD�SUHWHQFLRVD�GH�OLEHUGDGH�GR�LQGLY¯GXR��RX�VHMD��R�
GHVHMR� GH� VHU� GRQR� GH� VL�PHVPR�� FDXVD� XPD� V«ULH� LPSOLFD©·HV��
3ULPHLUR�� HOD� UHMHLWD�D�HQVLQR�E¯EOLFR�GH� VXEPLVV¥R��GHSRLV�DIHWD�
WRGDV�DV�UHOD©·HV�DR�H[SOLFDU�TXH�«�HUUDGR�R�(VWDGR�H[LJLU�TXH�HX�
VDFULILTXH� PHXV� GLUHLWRV� HP� SURO� GR� EHP� HVWDU� GD� FRPXQLGDGH�
FRORFDQGR�R�DSHWLWH�SDUWLFXODU�GR�LQGLY¯GXR�DFLPD�GH�WXGR�H�WRGRV�
QDV� GLVFXVV·HV� VREUH� OLEHUGDGH� GH� UHSURGX©¥R�� PRUDO� VH[XDO� H�
GLUHLWR� ¢� SULYDFLGDGH�� 2� JRYHUQR� Q¥R� SRGH� SURLELU� RV� FRQWUD�
FRQFHSWLYRV� RX� R� DERUWR�� D� OHL� Q¥R� SRGH� SXQLU� R� DGXOW«ULR� D�
KRPRVVH[XDOLGDGH�RX�D�SURVWLWXL©¥R��D�YHQGD�GRV�SUµSULRV µUJ¥RV�
RX�R�VXLF¯GLR�DVVLVWLGR��SRLV�R�(VWDGR�Q¥R�«�GRQR�GR�PHX�FRUSR�H�
SRUWDQWR� Q¥R� SRGH�PH� LPSHGLU� GH� GLVSRU� GR�PHX� FRUSR� RX� GD�
PLQKD�YLGD�GD�PDQHLUD�TXH�HX�TXLVHU��6(1'(/��������S�����

3RU�LVVR�«�QHFHVV£ULR�GHVHQYROYHU�XP�SHQVDPHQWR�FU¯WLFR�
VREUH�HVVDV�TXHVW·HV��1¥R�SRGHPRV�VLPSOHVPHQWH�ODYDU�DV�P¥RV�
H�QRV�DEVWHU�GH�QRVVDV�REULJD©·HV��7RPDU�SRVVH�GRV�GLUHLWRV�FLYLV�
VLJQLILFD� WRPDU� FRQVFL¬QFLD� GD� UHVSRQVDELOLGDGH� TXH� WHPRV� HP�
SDUWLFLSDU� H� FRRSHUDU� QDV� GHFLV·HV UHIHUHQWHV� D� DGPLQLVWUD©¥R�
S¼EOLFD�� $� LGHLD� GH� H[FOXLU� R� FDPSR� SRO¯WLFR� GD� DWXD©¥R� FULVW¥� «�
FRQWU£ULD� DRV� HQVLQDPHQWRV� E¯EOLFRV�� -HVXV� QRV� FRQYRFD� D�
WHVWHPXQKDU� GH� QRVVD� I«� GH� PDQHLUD� S¼EOLFD�� R� TXH� LQFOXL� R�
JRYHUQR�WHPSRUDO��Ȋ$VVLP�EULOKH�D�OX]�GH�YRF¬V�GLDQWH�GRV�KRPHQV��
SDUD�TXH�YHMDP�DV�VXDV�ERDV�REUDV�H�JORULILTXHP�DR�3DL�GH�YRF¬V��
TXH� HVW£� QRV� F«XVȋ� �0W� ������� SRLV� «� GD� YRQWDGH� GH� 'HXV� TXH��
SUDWLFDQGR�R�EHP��REHGHFHQGR�DV�DXWRULGDGHV���YRF¬V�VLOHQFLHP�D�
LJQRU¤QFLD�GRV�LQVHQVDWRV���3H�������7W��������

����$�&�6$5�2�48(���'(�&�6$5

Ȋ'HHP�D�&«VDU�R�TXH�«�GH�&«VDU�H�D�'HXV�R�TXH�«�GH�'HXVȋ�
�0W���������(VVD�IRL�D�UHVSRVWD�GH�-HVXV�GDGD�DRV�IDULVHXV�HP�VXD�
WHQWDWLYD�GH�DUPDU�FRQWUD�R�0HVVLDV��'HYLGR�DR�FRQWH[WR�HP�TXH�
YLYLDP� QDTXHOD� «SRFD�� R� SRYR� MXGHX� GHYHULD� SDJDU� LPSRVWRV� D�
&«VDU��D�DXWRULGDGH�P£[LPD�GH�WRGR�R�ΖPS«ULR�5RPDQR��$�DVW¼FLD�
GRV�IDULVHXV�IRL�YHQFLGD�SHOD�DILUPD©¥R�GH�-HVXV�HP�KRQUDU�D�&«VDU�
DR� PHVPR� WHPSR� HP� TXH� D� GLIHUHQFLRX� GD� VXSUHPD� KRQUD� H�
OHDOGDGH�¼OWLPD�TXH�«�GLULJLGD�D�'HXV��3DUD�QµV� HVVH�HSLVµGLR�QRV�
PRVWUD�FRP�HIHLWR�TXH�WHPRV�XPD�GXSOD�FLGDGDQLD��'H�DFRUGR�FRP�
%R\G��HP�XP�GH�VHXV�VHUP·HV��HOH�DILUPD�TXH��Ȋ$�YHUGDGH�«�TXH�
Q¥R�WHPRV��DSHVDU�GH�WRGR�R�HQVLQR�FRQWU£ULR��FRP�EDVH�QR�1RYR�
7HVWDPHQWR��XPD�GXSOD�FLGDGDQLDȋ ;�Kz��'͘�͕�ϮϬϬϵͿ�
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1D� WHRORJLD� GH�%R\G Q¥R� H[LVWH� XPD� GXSOD� OHDOGDGH�� RX�
VHMD��D�'HXV�H�DR�(VWDGR��2V�FULVW¥RV�Q¥R�GHYHP�HVWDU�GLYLGLGRV�HP�
VH� VXEPHWHU� D� 'HXV� H� DR� (VWDGR� DR� PHVPR� WHPSR�� (P� VXD�
SHUVSHFWLYD�� %R\G� VH� DSRLD� HP� *¬QHVLV� SDUD� QRV� OHPEUDU� TXH�
WHPRV�D�ΔPDJR�'HL��TXH�IRPRV�IHLWRV�¢�LPDJHP�GH�'HXV��&«VDU�SRU�
VXD�YH]�JUDYRX�D�VXD�LPDJHP�QD�PRHGD�R�TXH�VLPEROL]D�LGRODWULD��
GHVWD�IRUPD�-HVXV�QRV�PDQGD�GDU�WXGR�R�TXH�SHUWHQFH�D�&«VDU��RX�
VHMD��WRGR�R�GLQKHLUR��R�TXH�QRV�OHYD�D�FRQVLGHUDU�TXH�Q¥R�GHYHPRV�
PDQWHU�QHQKXPD�HVS«FLH�GH�UHODFLRQDPHQWR�RX�XVR�GH�GLQKHLUR��
&RPR�WHPRV�D�LPDJHP�GH�'HXV�GHYHPRV�GDU�D�(OH�R�TXH�«�¢�VXD�
LPDJHP��WRGR�R�QRVVR�VHU�

%R\G� FKHJD� D� FRQFOXV¥R� GRV� ȊDQDUTXLVWDV� FULVW¥RVȋ�� $�
SULQFLSDO�EDQGHLUD�OHYDQWDGD�SHOR�PRYLPHQWR�«�D�LGHLD�GH�TXH�'HXV�
«�D�DXWRULGDGH�VREUH�WRGDV�DV�FRLVDV��(VVD�LGHLD�ID]�FRP�TXH�VHMD�
UHMHLWDGD�D�LGHDOL]D©¥R�GH�XP�VLVWHPD�GH�*RYHUQR�TXH�IRUQH©D�DR�
KRPHP�XPD�DXWRULGDGH�VREUH�D�VRFLHGDGH��6HX�LGHDO�HVW£�QD�OXWD�
SHOD�VXSUHVV¥R�GDV�HVWUXWXUDV�GHVWHV�JRYHUQRV�PHF¤QLFRV��RX�VHMD��
Q¥R�QDWXUDLV��HP�SURO�GR�*RYHUQR�6REHUDQR�GR�SUµSULR�'HXV��/LHY�
7ROVWµL�� XP� GRV� PDLRUHV� H[SRHQWHV� GR� DQDUTXLVPR� FULVW¥R��
DUJXPHQWD�TXH�«�XP�HUUR�LQWHUSUHWDU�D�UHVSRVWD�GH�-HVXV�FRPR�D�
QHFHVVLGDGH�GH�REHGL¬QFLD�D�&«VDU�

1¥R� DSHQDV� D� FRPSOHWD� IDOWD� GH� HQWHQGLPHQWR�
VREUH�R�HQVLQDPHQWR�GH�&ULVWR��PDV�WDPE«P�XPD�
FRPSOHWD�IDOWD�GH�YRQWDGH�GH�HQWHQG¬�OR�SRGHULD�
DGPLWLU�HVWH�VXUSUHHQGHQWH�HUUR�GH�LQWHUSUHWD©¥R�
TXH� DILUPD� TXH� �$� &«VDU� R� TXH� «� GH� &«VDU��
VLJQLILFD� D� QHFHVVLGDGH� GH� REHGHFHU� &«VDU��
�*5266��������S������

3DUD�7ROVWµL��GH�DFRUGR FRP�*URVV��-HVXV�Q¥R�UHFRQKHFHX�
D�REULJDWRULHGDGH�GR�SDJDPHQWR��6H�HVVH�IRVVH�R�FDVR�-HVXV�WHULD�
GLWR��6LP��GHYHPRV�SDJ£�OR���2�DXWRU�DILUPD�TXH�-HVXV�GL]�SDUD�GDU�
D�&«VDU�R�GLQKHLUR��TXH�FRPR�D�LPDJHP�JUDYDGD�VXJHUH��SHUWHQFH�
D� &«VDU�� $� YLGD� SHUWHQFH� D� 'HXV�� $VVLP�� -HVXV� Q¥R� HQFRUDMD�
REHGL¬QFLD�DR�SRGHU��PDV��DR�FRQWU£ULR��DILUPD�TXH��HP�WXGR�TXH�
SHUWHQFH�D�'HXV��Q¥R�«�FRUUHWR�REHGHFHU�D�&«VDU�

3DUD� FRUURERUDU� VXD� SHUVSHFWLYD�� %R\G� ID]� R� XVR� GH�
)LOLSHQVHV�DILUPDQGR�D�VLQJXODULGDGH�GH�QRVVD�FLGDGDQLD��Ȋ$�QRVVD�
FLGDGDQLD�SRU«P�HVW£�QRV�F«XVȋ��)S��������$LQGD�FRPR�UHIRU©R�%R\G�
QRV� WUD]� D� PHQWH� D� LGHLD� TXH� VRPRV� FRPR� HVWUDQJHLURV� QHVVH�
PXQGR� ��3H� ����� H� ������� 3HGUR� QRV� H[RUWD� D� YLYHUPRV� FRPR�
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HVWUDQJHLURV�HP�H[¯OLR�SRLV�D�QRVVD�FLGDGDQLD�«�GR�F«X�H�SRUWDQWR��
Q¥R�GHYHPRV�QRV�PLVWXUDU��Q¥R�GHYHPRV�WHU�TXDOTXHU�DOLDQ©D�FRP�
SRGHUHV�WHUUHQRV��1D�SHUVSHFWLYD�GH�'HXV�QµV�Q¥R�VRPRV�FLGDG¥RV�
WHUUHQRV�� ΖVVR� LPSOLFD� GL]HU� TXH� QRVVD� DOLDQ©D� «� XPD� Vµ�� DVVLP�
FRPR�QRVVD�OHDOGDGH�WDPE«P�R�«�SRLV�Q¥R�SRGHPRV�VHUYLU�D�GRLV�
VHQKRUHV��0W������H��&R��������

3DUHFH�PXLWR�PDLV�FRPSOH[R�FKHJDU�D�HVVD�FRQFOXV¥R�TXH�
VLPSOHVPHQWH�DFHLWDU�R�TXH�R�WH[WR�VH�SURS·H�D�GL]HU��GDU�D�&«VDU�
R�TXH�«�GH�&«VDU�� )LOLSHQVHV�Q¥R�HVW£� LQVHULGR�QXP�FRQWH[WR�GH�
UHVSRQVDELOLGDGH� VRFLDO� H� VLP� VREUH� R� GHYHU� SDUD� FRP� D� HVIHUD�
GLYLQD��$�GHILFL¬QFLD�QD�WHRORJLD�GH�%R\G�«�LQFDSD]�GH�HQ[HUJDU�TXH�
PHVPR�VHQGR�FRPR�HVWUDQJHLURV�QHVVH�PXQGR�3HGUR�QRV�H[RUWD�
TXH� SRU� DPRU� DR� 6HQKRU� QRV� VXMHLWHPRV� D� WRGD� DXWRULGDGH�
FRQVWLWX¯GD� HQWUH� RV� KRPHQV�� VHMD� DRV� UHLV�� FRPR� DXWRULGDGHV�
VXSUHPDV��VHMD�DRV�JRYHUQDQWHV��FRPR�SRU�HOH�HQYLDGRV�SDUD�SXQLU�
RV�TXH�SUDWLFDP�R�PDO�H�KRQUDU�RV�TXH�SUDWLFDP�R�EHP���3H��������
4XDQGR�%R\G�DSRLD�VXD�WHRORJLD�HP�XP�¼QLFR�YHUVR��/F����FRPR�M£�
PHQFLRQDPRV�� WXGR�R� TXH� HOH� ID]� «� EXVFDU� VRPHQWH� DTXLOR� TXH�
FRQWULEXL�SDUD�VXD�SHUVSHFWLYD��6XD�OLPLWD©¥R�«� W¥R�JUDQGH�TXH�«�
LQFDSD]�GH�SRQGHUDU�DTXLOR�3HGUR�QRV�HQVLQD�HP�DSHQDV���YHUVRV�
GHSRLV�

����2�*29(512�'(�&�6$5�62%�$�62%(5$1Ζ$�'(�'(86

-HVXV�Q¥R�YHLR�DR�PXQGR�SDUD�UHVROYHU�DV�QRVVDV�TXHVW·HV�
SRO¯WLFDV��(OH�Q¥R�YHLR�SDUD�FRORFDU�HP�RUGHP�R�VLVWHPD�GH�&«VDU��
PXLWR�PHQRV�SDUD�GL]HU�TXDO�VLVWHPD�SRO¯WLFR�«�R�PDLV�DGHTXDGR��
0XLWR�SHOR�FRQWU£ULR��6XD�PLVV¥R�HUD�WUD]HU�D�VDOYD©¥R�DR�PXQGR�
FD¯GR�H�UHYHODU�R�5HLQR�GH�'HXV��-HVXV�SHUDQWH�3LODWRV�UHYHOD�TXH�R�
6HX�5HLQR�Q¥R�«�GHVWH�PXQGR��-R���������QR�HQWDQWR��-HVXV�Q¥R�QRV�
LQFLWD�¢�LQVXUUHL©¥R�RX�UHEHOGLD�FRQWUD�R�UHLQR�GRV�KRPHQV�

4XDQGR�-HVXV�GL]��ȊD�'HXV�R�TXH�«�GH�'HXVȋ��3LSHU�;ϮϬϭϱͿ
ID]� WU¬V� LPSOLFD©·HV�� D�� WXGR� SHUWHQFH� D� 'HXV� E�� OLPLWD©¥R� GD�
DXWRULGDGH� GH� &«VDU� H� F�� QRVVD� VXEPLVV¥R�� 9HMDPRV� D� SULPHLUD�
LPSOLFD©¥R�QD�YLV¥R�GR�VDOPLVWD��Ȋ'R�6HQKRU�«�D�WHUUD�H�WXGR�TXH�
QHOD�H[LVWHȋ� �6O�������� ȊSRLV�GR�6HQKRU�«�R�UHLQR�H�HOH�JRYHUQD�DV�
QD©·HVȋ��6O���������$�LGHLD�GH�FRQFHEHU�XPD�UHDOLGDGH�GD�YLGD�TXH�
Q¥R�KDMD�R�VHQKRULR�GH�'HXV��RX�TXH�(OH�Q¥R�H[HU©D�VREHUDQLD�«�
GLDEµOLFD��&«VDU�ID]�SDUWH�GD�VREHUDQLD�GH�'HXV��7XGR�TXH�&«VDU�
SRVVXL�H�WRGD�D�VXD�DXWRULGDGH�«�GHULYDGD�GH�'HXV�H�-HVXV�DILUPD�
LVWR��'LVVH�3LODWRV��Ȋ1¥R�VDEH�TXH�HX�WHQKR�DXWRULGDGH�SDUD�OLEHUW£�
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OR� H� SDUD� FUXFLILF£�OR"ȋ� -HVXV� UHVSRQGHX�� Ȋ1¥R� WHULDV� QHQKXPD�
DXWRULGDGH�VREUH�PLP��VH�HVWD�Q¥R�WH�IRVVH�GDGD�GH�FLPDȋ��-R�������
�����'LDQWH�GLVVR��SRGHPRV�SHUFHEHU�TXH�&«VDU�H� WRGRV�RV� VHXV�
VXERUGLQDGRV�� R� (VWDGR� PDLV� HOHYDGR� H� WRGDV� DV� QD©·HV� W¬P�
DXWRULGDGH�VRPHQWH�VRE�D�VREHUDQLD�GH�'HXV��2�TXH�VLJQLILFD��GH�
DFRUGR� FRP� -RKQ� 3LSHU ;ϮϬϭϱͿ�� TXH� WXGR� TXH� UHLYLQGLFDP��
UHLYLQGLFDP�GLUHWLYDPHQWH�

$� VHJXQGD� LPSOLFD©¥R� «� D� OLPLWD©¥R� GD� DXWRULGDGH� GD�
HVIHUD� GH� &«VDU�� 7RPHPRV� GH� H[HPSOR� D� DILUPD©¥R� GH� 3HGUR�
GLDQWH�GD�SURLEL©¥R�GR�VXPR�VDFHUGRWH�FRP�UHIHU¬QFLD�DR�HQVLQR�
GH�&ULVWR��$VVLP�GL]�3HGUR�� Ȋ��SUHFLVR�REHGHFHU�DQWHV�D�'HXV�GR�
TXH�DRV�KRPHQVȋ��$W��������3HGUR�DTXL�JHQHUDOL]D�VXD�DILUPD©¥R�DR�
Q¥R� GHILQLU� XP� KRPHP� RX� SRGHU� HVSHF¯ILFR�� $V� SDUWHLUDV� Q¥R�
REHGHFHUDP� DR� UHL� GR� (JLWR� �([� ������� 'DQLHO� Q¥R� REHGHFHX� DR�
GHFUHWR� GR� UHL� 'DULR� �'Q� ������� (VVHV� WH[WRV� QRV� PRVWUDP� TXH�
TXDQGR�XPD�DXWRULGDGH��VHMD�HOD�TXHP�IRU��GLVVHU�SDUD�ID]HU�DTXLOR�
TXH�«�FRQWU£ULR�DRV�PDQGDPHQWRV�GH�'HXV�«�QRVVR�GHYHU�GL]HU�Q¥R�
�H[SORUDUHPRV�XP�SRXFR�PDLV�GHVVH�SRQWR�PDLV�¢�IUHQWH��

(�ILQDOPHQWH��D�WHUFHLUD�LPSOLFD©¥R��VXEPLVV¥R��5RPDQRV�
��� QRV� GL]� TXH� GHYHPRV� QRV� VXEPHWHU� ¢V� DXWRULGDGHV� 3DXOR�
HVFUHYH�HVVD�FDUWD�HP�PHLR�DR�UHLQDGR�GH�1HUR��XP�GRV�PDLRUHV�
SHUVHJXLGRUHV� GD� LJUHMD��0HVPR� YHQGR� WRGD� DV� DWURFLGDGHV� TXH�
FDLD�VREUH�RV�FULVW¥RV�HP�5RPD��R�DSµVWROR�HQIDWL]D�D�VXEPLVV¥R�
¢V�DXWRULGDGHV�Q¥R�DSHQDV�SHOD�SRVVLELOLGDGH�GH�SXQL©¥R�PDV�SRU�
XPD�TXHVW¥R�GH�FRQVFL¬QFLD��5P��������2�DSµVWROR�3HGUR��FRPR�M£�
YLPRV��WDPE«P�H[RUWD�R�SRYR�D�VXEPLVV¥R�¢V�DXWRULGDGHV��3DUD�R�
DSµVWROR�D�VXEPLVV¥R�GHYH�VHU�HIHWLYDGD�SRU�DPRU�DR�6HQKRU���3H�
�������2V�FULVW¥RV�GHYHP�VHU�KXPLOGHV�H�REHGLHQWHV�¢V�DXWRULGDGHV�
FRQVWLWX¯GDV� VREUH� HOHV�� 'HYHPRV� UHVSHLWDU� DV� OHLV� YLJHQWHV� HP�
QRVVD�QD©¥R��FRPR�HPSUHJDGRV��UHVSHLWDU�DV�QRUPDV�GD�HPSUHVD��
FRPR�DOXQRV��UHVSHLWRVRV�SDUD� FRP�RV�SURIHVVRUHV�� FRPR� ILOKRV��
REHGLHQWHV� DRV� SDLV�� HWF�� 7XGR� LVVR� Q¥R� SRU� Q¥R� SRU� XPD�
DXWRULGDGH�KXPDQD��PDV�SRU�DPRU�DR�QRVVR�'HXV�

���(6%2/�$1'2�26�/Ζ0Ζ7(6�'$6�(6)(5$6

8P�GRV�PDLV� WU£JLFRV�H�VRPEULRV�SHU¯RGRV�KLVWµULFRV�GD�
KXPDQLGDGH�VH�GHX�QD�$OHPDQKD�QD]LVWD��2�FRQKHFLPHQWR�VREUH�
DV� DWURFLGDGHV� FRPHWLGDV� SHOR� QDFLRQDO�VRFLDOLVPR� DOHP¥R� «�
FRQKHFLGR� KLVWRULFDPHQWH� SHOD� JUDQGH� PDVVD� PXQGLDO�� 8P�
JRYHUQR�WRWDOLW£ULR�TXH�VXSULPLX�WRGDV�DV�HVIHUDV�UHODFLRQDLV�HP�VL�
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H�UHWLURX�GR�SRYR�R�SUD]HU�GH�YLYHU��$�LJUHMD�OXWHUDQD�WLQKD�FRPR�
XPD� GDV�PDLV� LPSRUWDQWHV� WUDGL©·HV� D� GRXWULQD� GH� GRLV� UHLQRV��
ΖJUHMD�H (VWDGR��&DEHULD�¢� ΖJUHMD�� UHSUHVHQWDGD�SHOR�DOWDU�� WRGD�D�
D©¥R� HYDQJ«OLFD�� RX� VHMD�� D� SUHJD©¥R� GD� 3DODYUD�� (� DR� (VWDGR��
UHSUHVHQWDGR�SHOR�WURQR��FDEHULDP�DV�TXHVW·HV�SRO¯WLFDV�H�VRFLDLV��
FXMD� IXQ©¥R� SULQFLSDO� «� VHU� D� ȊHVSDGDȋ�� R� MX¯]R� VREUH� R� SHFDGR
;&�ZZ�/Z��&͘�͕�ϮϬϭϬ͕�Ɖ͘�ϭϬͿ�

(VVD� HVWUXWXUD�� GH� DFRUGR� FRP� )HUUHLUD� ;ϮϬϭϬ͕� Ɖ͘� ϭϬͿ��
LQGLFDYD�TXH�D�UHOD©¥R�GR�FULVW¥R�FRP�RV�SRGHUHV�VHFXODUHV�OLPLWD�
VH�¢�TXLHWXGH�GH�XP� ȊHVWDU�HP�PDV�Q¥R�SHUWHQFHU�DRȋ�(VWDGR��R�
TXH� SURGX]LX� HQWUH� RV� OXWHUDQRV� DOHP¥HV� XP� OHJDGR� GH�
VXEVHUYL¬QFLD�¢V�DXWRULGDGHV�VHFXODUHV��4XDQGR�R�3DUWLGR�1DFLRQDO�
6RFLDOLVWD� GRV� 7UDEDOKDGRUHV�$OHP¥HV� DVFHQGHX�DR� SRGHU� WHQGR�
FRPR� SUHVLGHQWH� $GROI� +LWOHU�� HVVD� VXEVHUYLG¥R� FRORFRX� RV�
OXWHUDQRV�D�PHUF¬�GH�XP�JUDQGH�GHVDILR��R�FDU£WHU� WRWDOLW£ULR�GD�
LGHRORJLD�QDFLRQDO�VRFLDOLVWD�DOHP¥��(P������D�ΖJUHMD�GR�5HLFK�IRL�
LQVWDXUDGD�� XPD� LJUHMD� HVWDWDO� IRUPDGD� SHORV� ȊFULVW¥RV� DOHP¥HVȋ��
(P�1RYHPEUR� GH� ����� FHUFD� GH� YLQWH�PLO� ȊFULVW¥RV� DOHP¥HVȋ� VH�
UHXQLUDP� DR� VRP� GD� P¼VLFD� Ȋ&DVWHOR� )RUWHȋ� SDUD� DILUPDU�� ���� D�
QHFHVVLGDGH�GH�VH�UHPRYHU�WRGRV�RV�SDVWRUHV�TXH�VH�RSXVHVVHP�
DR� QDFLRQDO�VRFLDOLVPR�� ���� D� H[SXOV¥R� GRV� PHPEURV� GH� RULJHP�
MXGDLFD������D�DSOLFD©¥R�GR�3DU£JUDIR�$ULDQR��OHL�TXH�REULJDYD�WRGRV�
RV� VHUYLGRUHV� S¼EOLFRV� H� VXDV� HVSRVDV� D� ȊQ¥R� SRVVXLU� VDQJXH�
MXGHXȋ�������D�UHPR©¥R�GR�$QWLJR�7HVWDPHQWR�GDV�(VFULWXUDV������D�
UHPR©¥R�GH�DVSHFWRV�TXH�Q¥R�IRVVHP�JHUP¤QLFRV�GD�OLWXUJLD��H�����
D� UHYLV¥R� GR� 1RYR� 7HVWDPHQWR� SRU� PHLR� GD� DGR©¥R� GH� XPD�
LQWHUSUHWD©¥R�PDLV�ȊKHURLFDȋ�H�ȊSRVLWLYDȋ�GH�-HVXV��Q¥R�PDLV�FRPR�
R�FUXFLILFDGR��PDV�FRPR�UHL�TXH�OXWRX�FRQWUD�D�LQIOX¬QFLD�MXGDLFD
;&�ZZ�/Z��&͘�͕�ϮϬϭϬ͕�Ɖ͘�ϭϲͿ�

$� GRXWULQD� GH� GRLV� UHLQRV� OXWHUDQD� GHVHPSHQKRX XP�
SDSHO� IXQGDPHQWDO� QD� HVFDODGD� GR� GRP¯QLR� WRWDOLW£ULR� QD]LVWD�
GDQGR� XPD� OHJDOLGDGH� HFOHVL£VWLFD� GR� SRGHU� GR� (VWDGR� QXPD�
FRQFHS©¥R� HUUDGD� GH� VXD� IXQ©¥R�� )RL� QHVVH� PRPHQWR� TXH� D�
'HFODUD©¥R� 7HROµJLFD� GH� %DUPHQ� IRL� FRPSRVWD� H� GHIODJURX� D�
ȊGLVSXWD�SHOD�LJUHMDȋ��&RPSRVWD�SRU�.DUO�%DUWK��+DQV�$VPXVVHQ�H�
7KRPDV�%UHLW��D�GHFODUD©¥R�IRL�DSUHVHQWDGD�QXPFRQF¯OLR�FRPSRVWR�
SRU�����GHOHJDGRV�GDV�LJUHMDV�OXWHUDQDV��SURWHVWDQWHV�H�OLYUHV�TXH�
DSURYDUDP� R� GRFXPHQWR� H� PDUFRX� R� PRYLPHQWR� HFOHVL£VWLFR�
FRQWUD� DV� D©·HV� GR� JRYHUQR� DOHP¥R�� $LQGD� DVVLP�� SRGHPRV�
REVHUYDU�QD�GHFODUD©¥R�R�GHYHU�GLYLQR�TXH�IRL�GHOHJDGR�SRU�'HXV�
H�TXH�GHYH�VHU�]HODGR�SHOR�(VWDGR��(OD�UHVVDOWD�WDPE«P�R�XVR�GD�
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IRU©D�TXH�SRGH�VHU�LQYHVWLGD�QHVVH�LQWXLWR�GH�ID]HU�YDOHU�D�MXVWL©D�H�
D�SD]�

$� (VFULWXUD� QRV� GL]� TXH� R� (VWDGR� WHP� R� GHYHU��
FRQIRUPH� RUGHP� GLYLQD�� GH� ]HODU� SHOD� MXVWL©D� H�
SHOD�SD]�QR�PXQGR�DLQGD�TXH�Q¥R�UHGLPLGR��QR�
TXDO�WDPE«P�YLYH�D�ΖJUHMD��VHJXQGR�R�SDGU¥R�GH�
MXOJDPHQWR�H�FDSDFLGDGH�KXPDQD�FRP�HPSUHJR�
GD� LQWLPLGD©¥R� H� H[HUF¯FLR� GD� IRU©D�� $� ΖJUHMD�
UHFRQKHFH� R� EHQHI¯FLR� GHVVD� RUGHP� GLYLQD� FRP�
JUDWLG¥R� H� UHYHU¬QFLD� D� 'HXV�� �'(&/$5$��2�
7(2/�*Ζ&$�'(�%$50(1��LQFLVR���

/HPEUH�VH� GH� 1DEXFRGRQRVRU�� UHL� GD� %DELO¶QLD�� R� TXDO�
'HXV�R�FKDPRX�PHX�VHUYR �-U��������������(P�-HUHPLDV�GL]�R�VHQKRU��
Ȋ(X�IL]�D�WHUUD��RV�VHUHV�KXPDQRV�H�RV�DQLPDLV�TXH�QHOD�HVW¥R��FRP�
R�PHX�JUDQGH�SRGHU�H�FRP�PHX�EUD©R�HVWHQGLGR�� H�HX�D�GRX�D�
TXHP�HX�TXLVHUȋ��-U��������$R�6HQKRU�SHUWHQFH�RV�GRP¯QLRV�H�RV�UHLV�
GD� WHUUD�� 7DQWR� RV� TXH�� HP� QRVVD� ILQLWD� FDSDFLGDGH� DQDO¯WLFD��
MXOJDPRV�VHU�MXVWRV��TXDQWR�RV�TXH�LJXDOPHQWH�MXOJDPRV�HQFRQWUDU�
GLUHWUL]HV� GLDEµOLFDV�� /HPEUHPRV� GR� TXH� GL]� 3DXOR�� 7RGD�
DXWRULGDGH�«� VHUYD�GH�'HXV� �5P��������+RQUD�� WHPRU�� LPSRVWR�H�
WULEXWR�� 'D¯� D� FDGD� XP� VHJXQGR� R� TXH� «� OKH� «� GHYLGR�� SRLV� RV�
JRYHUQRV��PDJLVWUDGRV�H�WRGD�DXWRULGDGH�YHP�GH�'HXV�H�SRU�(OH�«�
LQVWLWX¯GD�� 5HVLVWLU� RX� QHJDU� D� VXEPLVV¥R� D� HVWHV� «� LU� FRQWUD� RV�
GHV¯JQLRV�GR�6HQKRU���3H�������

0HVPR�DVVLP��HQWHQGHQGR�D�PLVV¥R�GLYLQD�GR�(VWDGR��D�
GHFODUD©¥R� VDOLHQWD�RV� OLPLWHV�GR�SRGHU� WHPSRUDO��$� WHQWDWLYD�GH�
GRP¯QLR� GD� ΖJUHMD� SHOD� LPSRVL©¥R� GH� XPD� LQVWLWXL©¥R� HVWDWDO� IRL�
IRUWHPHQWH�FULWLFDGD�

5HMHLWDPRV� D� IDOVD� GRXWULQD� GH� TXH� R� (VWDGR�
SRGHULD� XOWUDSDVVDU� D� VXD� PLVV¥R� HVSHF¯ILFD��
WRUQDQGR�VH� XPD� GLUHWUL]� ¼QLFD� H� WRWDOLW£ULD� GD�
H[LVW¬QFLD� KXPDQD�� SRGHQGR� WDPE«P� FXPSULU�
GHVVH� PRGR�� D� PLVV¥R� FRQILDGD� ¢� ΖJUHMD� >���@�
5HMHLWDPRV� D� IDOVD� GRXWULQD� GH� TXH� D� LJUHMD�
SRGHULD� H� GHYHULD�� XOWUDSDVVDQGR� D� VXD� PLVV¥R�
HVSHF¯ILFD�� DSURSULDU�VH� GDV� FDUDFWHU¯VWLFDV�� GRV�
GHYHUHV� H� GDV� GLJQLGDGHV� HVWDWDLV�� WRUQDQGR�VH�
DVVLP�� HOD� PHVPD�� XP µUJ¥R� GR� (VWDGR��
�'(&/$5$��2�7(2/�*Ζ&$�'(�%$50(1�
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'R�PHVPR�PRGR�TXH�'HXV�GHOLPLWRX�D�£UHD�GH�DWXD©¥R�
GR� (VWDGR�� WDPE«P� R� IH]� FRP� D� ΖJUHMD�� (VVDV� GXDV� LQVWLWXL©·HV�
GHULYDP� DXWRULGDGH� GD� PHVPD� IRQWH�� 'HXV�� (P� VXD� VREHUDQLD��
FULRX� Y£ULDV� LQVWLWXL©·HV� LQGHSHQGHQWHV� �HVFROD�� (VWDGR�� IDP¯OLD��
LJUHMD�� HWF���� H� FDGD� XPD� GHVVDV� LQVWLWXL©·HV� SRVVXL� XPD� £UHD�
HVSHF¯ILFD�GH�DWXD©¥R��XPD�OLQJXDJHP�GLVWLQWD��XP�P«WRGR�SUµSULR�
H�XPD�DXWRULGDGH�H�UHJ¬QFLD�GHOLPLWDGD����D�HVVD�HVWUXWXUD�TXH�QD�
WHRORJLD�UHIRUPDGD�FKDPDPRV�GH�VREHUDQLD�GDV�HVIHUDV�

'H� XPD� SHUVSHFWLYD� FDOYLQLVWD�� HQWHQGHPRV��
HQW¥R��TXH�D�IDP¯OLD��DV�HPSUHVDV��D�FL¬QFLD��D�DUWH��
HWF��V¥R�WRGDV�HVIHUDV�VRFLDLV�TXH�Q¥R�GHYHP�VXD�
H[LVW¬QFLD�DV�(VWDGR�H�TXH�Q¥R�GHULYDP�VXD�OHL�GH�
YLGD� GD� VXSHULRULGDGH� GR� (VWDGR�� PDV� TXH�
REHGHFHP�D�XPD�DXWRULGDGH� VXSHULRU� LQWHUQD�¢�
VXD�£UHD���028:��������S�����

(PERUD� GLJDPRV� TXH� VHMDP� VREHUDQDV�� HODV� Q¥R� V¥R�
DXW¶QRPDV��6XD�VREHUDQLD�HVW£�HP�VL�PHVPD��RX�VHMD��HP�VXD�£UHD�
GH�DWXD©¥R� 3RU�H[HPSOR��DR�(VWDGR�FRPSHWH�FULDU�H�GHVHQYROYHU�
HVWUXWXUDV�H�QRUPDV�TXH�YHQKDP�GHVHPSHQKDU�VHX�SDSHO�QD�OXWD�
FRQWUD� RV� FULPLQRVRV� EHP� FRPR� JDUDQWLU� D� VHJXUDQ©D� H�
SURPRYHQGR�R�EHP�HVWDU�GRV�FLGDG¥RV��1¥R�FDEH�D�HOH�D�IXQ©¥R�GH�
OHJLVODU�VREUH�R�TXH�«�FHUWR�RX�HUUDGR�QD�HVIHUD�GD�ΖJUHMD��4XDQGR�
HOH� WHQWD� H[HUFHU� DXWRULGDGH� VREUH� RXWUD� HVIHUD�� IRUD� GH� VXD�
GHOLPLWD©¥R��XOWUDSDVVD�RV�OLPLWHV�GH�VXD�VREHUDQLD�

$� LJUHMD� GR� 5HLFK� H[LJLD� VXEPLVV¥R� H� DFXVDYD� TXHP� D�
UHVLVWLVVH� GH� DJLU� FRQWUD� D� XQLGDGH� GD� QD©¥R� DOHP¥�� 1RVVD�
VXEPLVV¥R�¼OWLPD�UHVLGH�QD�SHVVRD GH�&ULVWR�H�TXDOTXHU�TXH�VHMD�D�
IRU©D�TXH�VH�RSRQKD�D�HVWD�YHUGDGH�UHLYLQGLFD�SDUD�VL�D�TXDOLGDGH�
H� DXWRULGDGH� GH� ȊGHXVȋ�� ΖVVR� GHPRQVWUD� D� UDL]� LGµODWUD� TXH� «�
LQWU¯QVHFD� DV� LGHRORJLDV�� &DGD� LGHRORJLD� SRVVXL� XPD� QDWXUH]D�
UHOLJLRVD�D�TXDO�H[LJH�R�GHSµVLWR�GD�I«�H�HVSHUDQ©D�GH�VHXV�DGHSWRV��
9DOH�D�SHQD�GLVFXWLUPRV�XP�SRXFR�VREUH�HVVD�FDUDFWHU¯VWLFD�SRLV�
FRPR�GLVVH�1DQF\�3HDUFH\��������S������Ȋ$�I«�«�XPD�SU£WLFD�KXPDQD�
XQLYHUVDO��H�VH�Q¥R�IRU�GLULJLGD�D�'HXV�VHU£�GLULJLGD�D�RXWUD�FRLVDȋ�

����Ζ'(2/2*Ζ$�(�Ζ'2/$75Ζ$

$� LGHRORJLD� IXQFLRQD� FRPR� XP� WLSR� GH� LGRODWULD�� (ODV�
IRUQHFHP�XPD�IDOVD�FRQVFL¬QFLD�GD�UHDOLGDGH�FRP�SRWHQFLDOLGDGHV�
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WRWDOLW£ULDV��.R\]LV��������S����� DILUPD�TXH�D�LGRODWULD�HVFROKH�XP�
HOHPHQWR�GD�&ULD©¥R�H�R�FRORFD�DFLPD�GHOD��2�DXWRU�DLQGD�DILUPD�
TXH�SHOR�IDWR�GH�D�UHOLJL¥R�DEUDQJHU�WRGDV�DV�£UHDV�GD�YLGD��DVVLP�
WDPE«P�� D� LGRODWULD�� WHQWD� VXMHLWDU� WRGD� FULD©¥R� D� VHX� GHXV�
LPDJLQ£ULR�

([LVWH�XPD�JUDQGH� LPSRUW¤QFLD�QHVVH�DVVXQWR��1R�%UDVLO�
SRU� H[HPSOR�� DV� ¼OWLPDV� HOHL©·HV� SDUD� SUHVLGHQWH� RFRUULGDV� HP�
�����WURX[HUDP�¢�WRQD�XP�VHQWLPHQWR�DGRUPHFLGR��ΖQIHOL]PHQWH�R�
VHQWLPHQWR�GHVSHUWDGR�WRPRX�FRQWD�GR�VHU��7DQWR�FULVW¥RV�FRPR�
Q¥R�FULVW¥RV�VH�HQWUHJDUDP�GH�XPD�PDQHLUD�SURIXQGD�QD�FRUULGD�
SUHVLGHQFLDO�H�DLQGD�KRMH�SRGHPRV�YHU�HVVD�SDL[¥R��3DUD�DOJXQV�R�
SUHVLGHQWH� %ROVRQDUR� «� FRPSDUDGR� D� ILJXUD� GH� XP� VDOYDGRU� H�
UHGHQWRU��3DUD�RXWURV�R�H[�SUHVLGHQWH� /XOD�«� FRPR�XP�'HXV��$V�
SDL[·HV� SRO¯WLFDV� V¥R� OHYDGDV� D� H[WUHPRV TXH� SURMHWDPRV� QRV�
KRPHQV�DTXLOR�TXH�VRPHQWH�'HXV�SRGH�ID]HU��1HQKXP�FDQGLGDWR��
SDUWLGR�RX�LGHRORJLD�SRO¯WLFD�SRGH�DVVXPLU�R�OXJDU�TXH�SHUWHQFH�D�
'HXV�� (OH� «� R� ¼QLFR� VREHUDQR� DFLPD� GH� WRGDV� DV� FRLVDV� H� FDGD�
LGHRORJLD�SRO¯WLFD�WHP�HP�VL�VHXV�SUµSULRV�GHXVHV��

2� OLEHUDO� FRORFD� D� DXWRQRPLD� GR� LQGLY¯GXR� DFLPD� GH�
TXDOTXHU�DXWRULGDGH�SRO¯WLFD�H[WHUQD��(OH�«�LQFDSD]�GH�YHU�R�(VWDGR�
FRPR�XPD�FRPXQLGDGH�GRWDGD�GH�DXWRULGDGH�TXH�LQGHSHQGH�GR�
FRQVHQVR�GRV�LQGLY¯GXRV�TXH�D�FRQVWLWXHP��.2<=Ζ6��������S�������2�
FRQVHUYDGRULVPR�Q¥R�«�LQWULQVLFDPHQWH�FULVW¥R��SRLV�GHSHQGH�GD�
WUDGL©¥R�D�TXDO�HVW£�LQVHULGR��SRU�RXWR�ODGR��WUDGL©¥R�Q¥R�JDUDQWH�
OHJLWLPLGDGH� FULVW¥��2XWUR� IDWRU� VXEVWDQFLDO� VH�HQFRQWUD�QD� UD]¥R�
GHVVD� LGHRORJLD� Q¥R� RIHUHFHU� XPD� YLV¥R� FRHUHQWH� GH� (VWDGR�� RX�
VHMD��Q¥R�FRORFD�R�(VWDGR�HP�XPD�SRVL©¥R�OHJLWLPD�QD�&ULD©¥R�GH�
'HXV� �.2<=Ζ6�� ������S�� ������2�QDFLRQDOLVPR�HQGHXVD�D�QD©¥R�H�
DVVLP� WHP� IRUWH� LQFOLQD©¥R� WRWDOLW£ULD� VH� FRORFDQGR�� GH�PDQHLUD�
DXWRULW£ULD�� DFLPD� GDV� RXWUDV� SRU� PHLR� GH� VXD� VXSRVWD�
VXSHULRULGDGH��$�GHPRFUDFLD�«�GLJQD�GH�ORXYRU��QR�HQWDQWR��IRUQHFH�
XPD�FHUWD�GLWDGXUD�GD�PDLRULD�RQGH�R�LQWHUHVVH�GHVWD�VXEMXJD�RV�
DQVHLRV�GDV�PLQRULDV��2�VRFLDOLVPR�«�LQFDSD]�GH�UHFRQKHFHU�OLPLWHV�
QRUPDWLYRV�¢�PLVV¥R�HVWDWDO�

0DLV�XPD�YH]��WDO�TXDO�DGROHVFHQWH�DSDL[RQDGR�«�LQFDSD]�
GH� UHFRQKHFHU�� SRU� VXD� FHJXHLUD�� R� PDO� TXH� H[LVWH� HP� VHX�
IDQDWLVPR�H�REVHVV¥R�SURMHWDGR�SRU�XPD�LGRODWULD�GLULJLGD�D�SHVVRD�
DPDGD��DVVLP�WDPE«P�VH�G¥R�RV�HOHLWRUHV�DSDL[RQDGRV�SRU�VHXV�
FDQGLGDWRV��ΖQFDSD]HV�GH�PHGLU�R�TXH�«�FHUWR�H�HUUDGR�QDV�SRVL©·HV�
H� DWLWXGHV� WRPDGDV� SRU� VHX� SHTXHQR� ȊGHXVȋ� LPDJLQ£ULR�� 0XLWDV�
YH]HV�D�HQWUHJD�SHVVRDO�«�W¥R�IRUWH�TXH�VH�SRGH�DVVHPHOKDU�D�XPD�
HVS«FLH� GH� DGRUD©¥R�� 9HPRV� SHVVRDV� GLVWULEXLQGR� IROKHWRV��
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FDPLQKDQGR�VRE�VRO�IRUWH��GLYXOJDQGR�DV�SURPHVVDV�SRO¯WLFDV�QDV�
FRQYHUVDV� FRP�DPLJRV��QR�DOPR©R� FRP�D� IDP¯OLD�� VH�HQWUHJDQGR�
WRWDOPHQWH�QDV�UHGHV�VRFLDLV��1HVVD�SDL[¥R�GHVHQIUHDGD�DLQGD�K£�
HVSD©R�SDUD�GLIDPD©¥R�GR�ȊLQLPLJRȋ��R�FDQGLGDWR�RSRVWR�

&HJRV� SRU� HVWH� VHQWLPHQWR�� Q¥R� SHUFHEHPRV� TXH�
VXEVWLWX¯PRV� QRVVR� DWR� GH� DGRUD©¥R� D�'HXV� H� R� SURMHWDPRV� QR�
KRPHP�� 1¥R� TXH� VHMD� HUUDGR� DSRLDU� XP� FDQGLGDWR� R� TXDO� VH�
DFUHGLWD��2�SUREOHPD�HVW£�QR�GHSµVLWR� WRWDO�GD� I«�� LQFDSDFLWDQGR�
QRVVD�SHUFHS©¥R�GD�UHDOLGDGH��$�WHQWDWLYD�GH�DVVDVVLQDWR�GR�HQW¥R�
FDQGLGDWR� ¢� SUHVLG¬QFLD� GD� UHS¼EOLFD� QDV� HOHL©·HV� GH� ����� «�
MXVWLILFDGD� SHOR� GLVFXUVR� GH� YLRO¬QFLD� TXH� R� PHVPR� DVVXPH�� 2�
IHUYRU�GD�GHYR©¥R�ID]�FRP�TXH�WRGRV�RV�PHLRV�SDUD�R�DOFDQFH�GR�
REMHWLYR�VHMDP�UHODWLYL]DGRV��2�GLVFXUVR�GH�µGLR�«�DGRWDGR�HP�SURO�
GD�GLIDPD©¥R�GR�DGYHUV£ULR��D�FRPHPRUD©¥R�HP�PDVVD�GD�VROWXUD�
GH� FHQWHQDV� GH� FULPLQRVRV� H� DLQGD� H[LVWH� R� XVR� GH� UHIHUHQFLDO�
E¯EOLFR�SDUD�VXVWHQWDU�$�RX�%��3UHFLVDPRV�HVWDU�FLHQWH�GH�TXH�QRVVD�
DGRUD©¥R� GHYH� VHU� YROWDGD� D� 'HXV�� 1RVVDV� HVSHUDQ©DV� GHYHP�
UHSRXVDU� VRPHQWH� 1HOH�� 2� *RYHUQR� WHUUHQR� Q¥R� SRGH� WUD]HU� D�
VDOYD©¥R� GD� KXPDQLGDGH�� 3URMHWDU� HVVD� IXQ©¥R� GLYLQD� WDQWR� QR�
(VWDGR��FRPR�LQVWLWXL©¥R��FRPR�QR�KRPHP�QD�ILJXUD�GR�SRO¯WLFR�«�
LGRODWULD����D�TXHEUD�GR�SULPHLUR�H�PDLRU�PDQGDPHQWR�

3RU� VHUPRV� FULVW¥RV�� GLYXOJDGRUHV� GD� PHQVDJHP� GD�
9HUGDGH��¢V�YH]HV��DW«�SRU�QRVVR�VHQVR�GH�MXVWL©D��QRV�HVTXHFHPRV�
TXH� WDPE«P� WHPRV� QRVVR� OLPLWH� GH� DWXD©¥R�� 6DEHPRV� TXH� VH�
HQYROYHU� QDV� TXHVW·HV� SRO¯WLFDV� «� XPD� FRLVD� ORXY£YHO� FRPR� M£�
SRQGHUDPRV��QR�HQWDQWR��HP�QRVVR�DQVHLR�SRU�WUD]HU�XPD�PHOKRU�
TXDOLGDGH�GH�YLGD�DRV�QRVVRV�VHPHOKDQWHV��SRGHPRV�XOWUDSDVVDU�
RV� QRVVRV� OLPLWHV�� $� OµJLFD� VHFXODULVWD� FRQWHPSRU¤QHD� QRV�
LPSXOVLRQD�D�H[HUFHU�D�I«�GH�PDQHLUD�SULYDGD��RX�VHMD��HP�QRVVRV�
ODUHV�H�LJUHMDV��2�HQVLQR�GD�FDUWD�GH�3DXOR�QRV�GL]�R�FRQWU£ULR��TXH�
D�QRVVD�I«�GHYH�VHU�H[HUFLGD�FRP�IRU©D��SDL[¥R��JUD©D�H�PLVHULFµUGLD�
WDPE«P� QD� HVIHUD� S¼EOLFD�� SRLV� WRGRV� HVWDPRV� GHEDL[R� GR�
MXOJDPHQWR� GLYLQR �)(55(Ζ5$� )�� �� ������ S�� ����� 0DV� TXDQGR�
XOWUDSDVVDPRV�QRVVRV� OLPLWHV��QRV�HVTXHFHPRV�GH�QRVVD� IXQ©¥R�
SULPRUGLDO� H� WDPE«P� DVVXPLPRV� XP� FDU£WHU� WRWDOLW£ULR�� (�
VHPHOKDQWHPHQWH� D� LJUHMD� PHGLHYDO�� SURGX]LQGR�� SRU� PHLR� GD�
IRU©D��XPD�JUDQGH�PDVVD�GH�KLSµFULWDV��0HVPR�TXH�VHMD�HP�QRPH�
GR�5HLQR�GH�&ULVWR��DWLUDPRV�QR�SUµSULR�S«�

$� &RPSDQKLD� GH� -HVXV� SRU� H[HPSOR�� HUD� XPD� RUGHP�
UHOLJLRVD� UHFRQKHFLGD� SRU� EXOD� SDSHO� H� VHUYLD� FRPR� XP� EUD©R�
PLOLWDU�GD�LJUHMD�FDWµOLFD�GD�ΖGDGH�0«GLD��(P�VXD�FRQVFL¬QFLD�VRFLDO��
FRQFHLWRV� FRPR� OLEHUGDGH�� GHPRFUDFLD� H� MXVWL©D� HUDP�
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IXQGDPHQWDLV��'H�DFRUGR�FRP�'UHKHU��HP�VXD�HVWUXWXUD�VRFLDO�D�
OLEHUGDGH�HUD�VXSHULRU�D�DXWRULGDGH��YLVWD�TXH�D�¼OWLPD�GHULYDYD�GD�
VREHUDQLD�SRSXODU��1HVVH� FDVR��TXDQGR�XP� WLUDQR�GHVUHVSHLWDYD�
HVVD�VXSUHPDFLD��VXD�PRUWH�EHP�FRPR�R�GLUHLWR�GH�UHYROX©¥R�Q¥R�
HUDP�GHVFDUWDGRV��'5(+(5��������S��������7XGR�LVVR�EDVHDGR�HP�
VHX� OHPD�$G�0DLRUHP�'HL� *ORULDP�� SDUD� D�PDLRU�JOµULD� GH�'HXV��
([WLQJXLQGR�GD�WHUUD�WRGRV�LQLPLJRV�

$� LQYDV¥R� GD� LJUHMD� QD� HVIHUD� SRO¯WLFD� QD� ΖGDGH� 0«GLD�
PRVWURX�RV�SHULJRV�GH�WDO�GRP¯QLR��$V�FKDPDGDV�JXHUUDV�VDQWDV�H�
DV� LQTXLVL©·HV� OHYDUDP� PLOKDUHV� D� FRQGHQD©¥R� GH� PRUWH� SHOD�
ΖJUHMD��(P�3DXOR�QµV�SRGHPRV�YHU�TXH�D�HVSDGD��R�SRGHU�GH�PDWDU�
IRL�GHOHJDGR�DR�(VWDGR�H�Q¥R� ΖJUHMD�� 6HQGR�DVVLP�D� ΖJUHMD� FRPR�
LQVWLWXL©¥R XOWUDSDVVRX�VHXV�OLPLWHV�GH�VREHUDQLD�H�WRPRX�D�IXQ©¥R�
GR�(VWDGR�HP�MXOJDU�TXHP�GHYH�YLYHU�RX�PRUUHU��-£�QD�$OHPDQKD�
QD]LVWD� R� (VWDGR� LQYDGLX� D� HVIHUD� GD� ΖJUHMD� UHLQWHUSUHWDQGR� DV�
(VFULWXUDV�DILP�GH�REWHU�R�SRGHU�DEVROXWR�GD�H[LVW¬QFLD�KXPDQD��$�
XVXUSD©¥R GR� SRGHU� GH� XPD� HVIHUD� SHOD� RXWUD� WUD]� JUDYHV�
FRQVHTX¬QFLDV�� 5HVVDOWR� HVWH� SRQWR� SDUD� TXH� WHQKDPRV� XPD�
FRQVFL¬QFLD� VRFLDO� VDXG£YHO�� &DGD� HVIHUD� SRVVXL� VXD� IXQ©¥R�
HVSHF¯ILFD�H�R�IDWR�GH�VHUPRV�VXERUGLQDGRV�GR�VXSUHPR�OHJLVODGRU�
GR�XQLYHUVR�Q¥R�QRV�FRORFD�QXPD�SRVL©¥R�GH�SULYLO«JLR�HP�UHOD©¥R�
DV�RXWUDV�UHOD©·HV�VRFLDLV��ΖVVR�GHPRQVWUD�TXH�R SUREOHPD�Q¥R�«�
HVWH�RX�DTXHOH�PRGHOR�HP�VL��PDV�D�PDQHLUD�GH�VHX�H[HUF¯FLR��2�
VXFHVVR�GH�TXDOTXHU�PRGHOR�SRO¯WLFR�RX�JRYHUQDQWH�HVW£�HP�XPD�
DGHTXD©¥R� DRV� SRVWXODGRV� GD� UHYHOD©¥R�� WDQWR� SRU� SDUWH� GRV�
JRYHUQDGRV��TXDQWR�GRV�JRYHUQDQWHV���&$9$/&$17Ζ��������S������

(PERUD�VDLEDPRV�TXH�WRGD�D�FULD©¥R�JHPH�FRP�GRUHV�GH�
SDUWR�H�HVSHUD�DQVLRVD�SHOD�UHYHOD©¥R�GRV�ILOKRV�GH�'HXV��5P�������
Q¥R� «� QRVVD� IXQ©¥R� UHGLPL�OD� SHOR� XVR� GD� IRU©D�� $�5HGHQ©¥R� GH�
WRGDV� DV� FRLVDV� VHU£� HIHWLYDGD� SHOR� SUµSULR� 'HXV�� 3UHFLVDPRV�
HQWHQGHU�TXDO�R�QRVVR�OXJDU�QR�GUDPD�E¯EOLFR��2�SDSHO�GD� ΖJUHMD�
Q¥R� «� R� PHVPR� GR� FULVW¥R�� �� ΖJUHMD� IRL� GDGD� R� PLQLVW«ULR� GR�
(YDQJHOKR�TXH�WUD]�OX]�SDUD�RV�KRPHQV��$R�FULVW¥R�IRL�RXWRUJDGR�R�
GHYHU� GH� VHU� VDO� H� OX]�� HVSDOKDGRV� SRU� WRGDV� DV� LQVWLWXL©·HV� H�
FDPDGDV�VRFLDLV�RQGH�D�ΖJUHMD�«�OLPLWDGD��DILP�GH�TXH�GHIHQGDPRV�
D�MXVWL©D�H�D�UHWLG¥R�H[HUFHQGR�XPD�D�PDLRU�LQIOX¬QFLD�SRVV¯YHO��$R�
(VWDGR�IRL�FRQFHGLGR�R�SRGHU�GR�JRYHUQR�FLYLO�SDUD�JDUDQWLU�R�EHP�
HVWDU� VRFLDO� HQWUH� RV� FLGDG¥RV�� � GHYHU� GR� PDJLVWUDGR� R�
GHVHQYROYLPHQWR�GH�IHUUDPHQWDV�TXH�SRVVDP�JDUDQWLU�R�EHP�HVWDU�
VRFLDO�� &DGD� HVIHUD� HP� VHX� GHYLGR� OXJDU� WHQGR� R� SRWHQFLDO� GH�
LQIOXHQFLDU� XPDV� ¢V� RXWUDV� Q¥R� GH� PDQHLUD� DXWRULW£ULD� PDLV�
FRRSHUDWLYD� DILP� GH� DOFDQ©DU� PHVPR� TXH� GH� PDQHLUD� ILQLWD� D�
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KDUPRQLD�HQWUH�DV�UHOD©·HV�VRFLDLV��0DV�HP�TXH�SRQWR�R�GHYHU�GH�
REHGHFHU�D�OHLV�HVWDEHOHFLGDV�GHL[D�GH�VHU�REULJDWµULR"

����'(62%('Ζ�1&Ζ$�&Ζ9Ζ/

$� GHVREHGL¬QFLD� FLYLO� «� XP� DWR� SRO¯WLFR� UHDOL]DGR�
SXEOLFDPHQWH� TXH� VH� RS·H� D� XPD� FRQGXWD�� SRVWXUD� RX� DWR� GH�
LQMXVWL©D� LPSRVWR� SRU� XP� JRYHUQR�� 'DGD� GH� IRUPD� SDF¯ILFD�� «�
JHUDOPHQWH�FRQGX]LGD�FRP�LQWXLWR�GH�DOFDQ©DU�XPD�PXGDQ©D�QDV�
PHGLGDV� SRO¯WLFDV� LPSOHPHQWDGDV� SHOR� FRUSR� SRO¯WLFR�� 7KRUHDX�
HVFUHYH�

7RGRV� RV� KRPHQV� UHFRQKHFHP� R� GLUHLWR� GH�
UHYROX©¥R��LVWR�«��R�GLUHLWR�GH�UHFXVDU�REHGL¬QFLD�
DR�JRYHUQR��H�GH�UHVLVWLU�D�HOH��TXDQGR�VXD�WLUDQLD�
RX� VXD� LQHILFL¬QFLD� V¥R� JUDQGHV� H� LQWROHU£YHLV�
�7+25($8��������S��Q�S�

7KRUHDX� GHVHQYROYH� R� FRQFHLWR� GH� GHVREHGL¬QFLD� FLYLO�
FRPR�VHQGR�XP�GLUHLWR�QDWXUDO�GH�WRGR�VHU�KXPDQR��$SHODQGR�D�
FRQVFL¬QFLD� R� DXWRU� LQIHUH� TXH� QLQJX«P� SRGH� DVVRFLDU�VH� D� XP�
JRYHUQR�FRP�R�TXDO�Q¥R�FRQFRUGH�VHP�SHUGHU�D�VXD�KRQUD��2�DXWRU�
H[HPSOLILFD� VXD� SRVL©¥R� XVDQGR� VHX� FRQWH[WR� KLVWµULFR� RQGH�
VROGDGRV� DPHULFDQRV� PDUFKDYDP� DR� 0«[LFR� FRQWUD� D� SUµSULD�
YRQWDGH��7KRUHDX�GL]�TXH�D�PDLRU�DIURQWD�D�HVVD�IRU©D�TXH�FRDJH�
DV�SHVVRDV�D�ID]HU�DTXLOR�TXH�Q¥R�TXHUHP�«�D�GHVREHGL¬QFLD��1¥R�
XPD�GHVREHGL¬QFLD�FRP�R�FXQKR�DQDUTXLVWD�GD�DOD�YLROHQWD��PDV�
HP�IRUPD�GH�SDFLILVPR��3DUD�HOH�R�*RYHUQR�HVW£�LJXDOPHQWH�VXMHLWR�
DR� DEXVR� H� ¢� SHUYHUV¥R� TXH� R� KRPHP� H� SRU� LVVR� OHLV� LQMXVWDV�
H[LVWHP�� 'LDQWH� GLVVR� 7KRUHDX� QRV� ID]� SHQVDU�� GHYHPRV� QRV�
FRQWHQWDU�HP�REHGHF¬�ODV"�2X�QRV�HPSHQKDU�HP�DSHUIHL©R£�ODV��
REHGHFHQGR� DW«� REWHUPRV ¬[LWR"� 2X� GHYHPRV� WUDQVJUHGL�ODV�
LPHGLDWDPHQWH" �7+25($8��������S��Q�S���'RPHVPR�PRGR��WLHQQH�
GH�/D�%R«WLH�HP�VHX�'LVFXUVR�GD�VHUYLG¥R�YROXQW£ULD�DILUPD�TXH�
SDUD�GHVWLWXLU�XP�JRYHUQR�WLU¤QLFR�EDVWD�GHL[D�OR�GH�VHUYLU��%2�7Ζ(��
������S������

'R� SRQWR� GH� YLVWD� MXU¯GLFR� R� GLUHLWR� GH� UHVLVW¬QFLD�� TXH�
LQFOXL� D� GHVREHGL¬QFLD� FLYLO�� «� XP�PHFDQLVPR� GH� DXWRGHIHVD� GD�
VRFLHGDGH�GHPRFU£WLFD��LQVXUJLQGR�FRQWUD�OHLV�H�JRYHUQRV�LQMXVWRV�
TXH� XVDQGR� GR� SRGHU� SDUD� D� UHDOL]D©¥R� GH� GHVHMR� SDUWLFXODU�
SUHMXGLFD�DV SRO¯WLFDV�S¼EOLFDV�PDLV�HVVHQFLDLV�FRPSURPHWHQGR�R�
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EHP�HVWDU�GR�SRYR��1D�&RQVWLWXL©¥R�)HGHUDO�GH������HP�VHX�DUWLJR�
�|��SDU£JUDIR�¼QLFR�GL]�TXH��Ȋ7RGR�R�SRGHU�HPDQD�GR�SRYR��TXH�R�
H[HUFH� SRU�PHLR� GH� UHSUHVHQWDQWHV� HOHLWRV� RX� GLUHWDPHQWH�� QRV�
WHUPRV� GHVWD� &RQVWLWXL©¥Rȋ�� 6HQGR� DVVLP� R� GLUHLWR� D� UHVLVW¬QFLD�
TXDQGR�R�FRUSR�SRO¯WLFR�Q¥R�FRQGL]�FRP�RV�DQVHLRV�GD�SRSXOD©¥R��

'LUHLWR� UHFRQKHFLGR� DRV� FLGDG¥RV�� HP� FHUWDV�
FRQGL©·HV��GH�UHFXVD�¢�REHGL¬QFLD�H�GH�RSRVL©¥R�
¢V�QRUPDV�LQMXVWDV��¢�RSUHVV¥R�H�¢�UHYROX©¥R��7DO�
GLUHLWR� FRQFUHWL]D�VH� SHOD� UHSXOVD� D� SUHFHLWRV�
FRQVWLWXFLRQDLV�GLVFRUGDQWHV�GD�QR©¥R�SRSXODU�GH�
MXVWL©D�� ¢� YLROD©¥R� GR� JRYHUQDQWH� GD� LGHLD� GH�
GLUHLWR� GH� TXH� SURFHGH� R� SRGHU� FXMDV�
SUHUURJDWLYDV� H[HUFH�� H� SHOD� YRQWDGH� GH�
HVWDEHOHFHU�XPD�QRYD�RUGHP�MXU¯GLFD��DQWH�D�IDOWD�
GH�HFR�GD�RUGHP�YLJHQWH�QD�FRQVFL¬QFLD� MXU¯GLFD�
GRV� PHPEURV� GD� FROHWLYLGDGH�� $� UHVLVW¬QFLD� «�
OHJ¯WLPD� GHVGH� TXH� D� RUGHP� TXH� R� SRGHU�
SUHWHQGH�LPSRU�VHMD�IDOVD��GLYRUFLDGD�GR�FRQFHLWR�
RX�LGHLD�GH�GLUHLWR�LPSHUDQWH�QD�FRPXQLGDGH��2�
GLUHLWR� GH� UHVLVW¬QFLD� Q¥R� «� XP� DWDTXH� ¢�
DXWRULGDGH�� PDV� VLP� XPD� SURWH©¥R� ¢� RUGHP�
MXU¯GLFD�TXH�VH�IXQGDPHQWD�QD�LGHLD�GH�XP�EHP�D�
UHDOL]DU��6H�R�SRGHU�GHVSUH]DU�D�LGHLD�GR�GLUHLWR��
VHU£�OHJ¯WLPD�D�UHVLVW¬QFLD��SRU«P�«�SUHFLVR�TXH�D�
RSUHVV¥R� VHMD� PDQLIHVWD�� LQWROHU£YHO H�
LUUHPHGL£YHO� �'Ζ1Ζ=��������SS����������

�� LPSRUWDQWH� UHVVDOWDU� TXH� H[LVWH� HVSD©R� SDUD� D�
GHVREHGL¬QFLD�FLYLO��1RVVD�VXEPLVV¥R�DR�(VWDGR�Q¥R�«�DOLHQD©¥R��
HOD�VH�GHYH�DR�VHX�VWDWXV�GH�VHUYR�GH�'HXV� $�PHGLGD�HP�TXH�K£
GHJHQHUD©¥R�GH�VXDV�IXQ©·HV�FRQYHUJLQGR�SDUD�D�DWXD©¥R�GH�XP�
JRYHUQR�WLU¤QLFR�TXH�LPS·H�FDUJDV�SHVDGDV�DRV�FLYLV��TXH�Q¥R�VH�
SUHRFXSD�FRP�R�EHP�HVWDU�VRFLDO��PHQRVSUH]D�RV�PDLV�YXOQHU£YHLV�
H� H[LJLQGR� SDUD� VL� D� TXDOLGDGH� GH� GHXV�� VHJXLU� DSRLDQGR� HVVH�
JRYHUQR�«�DQWLE¯EOLFR��$VVLP�VH�VXFHGHX�HP�PXLWRV�HSLVµGLRV�GD�
QDUUDWLYD� E¯EOLFD�� 8VDQGR� XPD� FLWD©¥R� GH� )UDQFLV� 6FKDHIIHU��
)UDQNOLQ�)HUUHLUD�H[SOLFD�TXH�TXDQGR�R�(VWDGR�H[LJH�SDUD�VL�DTXLOR�
TXH�«�SDUD�'HXV��DOJXPD�IRUPD�GH�GHVREHGL¬QFLD�FLYLO�«�LQHYLW£YHO�

2V� SULPHLURV� FULVW¥RV� PRUUHUDP� SRUTXH� Q¥R�
REHGHFHUDP�DR�(VWDGR�HP�XPD�TXHVW¥R�FLYLO��$V�
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SHVVRDV� IUHTXHQWHPHQWH� GL]HP� TXH� D� LJUHMD�
SULPLWLYD� Q¥R� PRVWURX� TXDOTXHU� GHVREHGL¬QFLD�
FLYLO��(ODV�Q¥R�FRQKHFHP�KLVWµULD�GD�LJUHMD��3RU�TXH�
RV� FULVW¥RV� IRUDP� MRJDGRV� DRV� OH·HV� GXUDQWH� R�
ΖPS«ULR�5RPDQR"�'R� SRQWR� GH� YLVWD� FULVW¥R�� IRL�
SRU�XP�PRWLYR�UHOLJLRVR��PDV�GR�SRQWR�GH�YLVWD�GR�
(VWDGR� URPDQR�� HOHV� HVWDYDP� SUDWLFDQGR�
GHVREHGL¬QFLD�FLYLO��HOHV�HUDP�UHEHOGHV�FLYLV��>���@�
2V�FULVW¥RV�GLVVHUDP�TXH�Q¥R�DGRUDULDP�D�&«VDU��
D� QLQJX«P� RX� QDGD�� D� Q¥R� VHU� R� 'HXV� YLYR��
3RUWDQWR�� SDUD� R� ΖPS«ULR� 5RPDQR�� HOHV� HUDP�
UHEHOGHV�� H� LVVR� HUD� GHVREHGL¬QFLD� FLYLO�� >���@� 2�
SRQWR� IXQGDPHQWDO� «��TXH�� D� FHUWD�DOWXUD�� H[LVWH�
Q¥R� VRPHQWH� R� GLUHLWR�� PDV� R� GHYHU� GH�
GHVREHGHFHU� DR� (VWDGR� �)(55(Ζ5$�)�� �� &RQWUD� D�
LGRODWULD�GR�(VWDGR��R�SDSHO�GR�FULVW¥R�QD�SRO¯WLFD��
������S������

$� KLVWµULD� PRVWUD� TXH� QR� SULPHLUR� V«FXOR� RV� FULVW¥RV�
PRUUHUDP�� SRU� HQIRUFDPHQWR�� DVVDVVLQDGRV� QRV� GXHORV� GH�
JODGLDGRUHV�� MRJDGRV� ¢V� IHUDV� VHOYDJHQV�� XVDGRV� FRPR� WRFKDV�
KXPDQDV�� HQWUH� PXLWDV� RXWUDV� IRUPDV� SRU� Q¥R� DGRUDU� D� &«VDU��
'HQWUR�GH�XPD�HVWUXWXUD�OHJ¯WLPD��«�O¯FLWR�SDUD�WRGR�FLGDG¥R�UHVLVWLU�
DR� (VWDGR�� 1R� FDVR� GD� $OHPDQKD� QD]LVWD� D� LJUHMD� XVRX� GD�
GHVREHGL¬QFLD�FLYLO�UHMHLWDQGR�R�FDU£WHU�WRWDOLW£ULR�GR�JRYHUQR��1R�
OLYUR� GH� $WRV� WHPRV� D� GHVREHGL¬QFLD� SRU� SDUWH� GRV� DSµVWRORV�
TXDQGR�Q¥R�REHGHFHUDP�D�RUGHP�GRV�IDULVHXV�GH�SDUDU�GH�SUHJDU�
D�UHVVXUUHL©¥R�GH�&ULVWR��$WRV��������'DQLHO�GHVREHGHFHX�R�GHFUHWR�
GR�UHL�'DULR��'Q��������0DUWLQ�/XWKHU�.LQJ�-U��XVRX�GD�GHVREHGL¬QFLD�
FLYLO� FRPR� IRUPD� GH� SURWHVWR� FRQWUD� DV� SRO¯WLFDV� GH� VHJUHJD©¥R��
4XDQGR� XPD� IRU©D� UHLYLQGLFD� SDUD� VL� ¢TXLOR� TXH� Vµ� SRGH� VHU�
GLUHFLRQDGR�D�'HXV�RX�QRV�PDQGD�FRQWUDULDU�DV�RUGHQDQ©DV�GLYLQDV�
«�QRVVR�GHYHU�UHVLVWLU�

���6$/�'$�7(55$�(�/8=�'2�081'2

����:Ζ//Ζ$0�:Ζ/%(5)25&(�(�2�&20�5&Ζ2�(6&5$9$*Ζ67$

1R� V«FXOR� ���� D� ΖQJODWHUUD� SRVVX¯D� R� PRQRSµOLR� GR�
FRP«UFLR� GH� HVFUDYRV�� $� SRSXOD©¥R� WLUDYD� YDQWDJHP� GHVVH�
FRP«UFLR� H� YLD� QHOH� XPD� JUDQGH� IRQWH� GH� OXFUR�� 3RU� HVVD� UD]¥R�

�������ȱ������ȱ����������ǰȱ�ǯȱŘǰȱ���ȱŘŖŗşȱȬȱŘǚȱ��������



�������ȱ������ ����������ǰȱ�ǯȱřǰȱ���ȱŘŖŗşȱȬ Řǚȱ��������

śŚ

PXLWRV� GHIHQGLDP� D� SU£WLFD� GH�PDQHLUD� YRUD]�� $V� FRQGL©·HV� GR�
WUDQVSRUWH�GH�HVFUDYRV�HUDP�DV�PDLV�FUX«LV�SRVV¯YHLV��(P�PHLR�D�
HVVH�FHQ£ULR��'HXV�OHYDQWRX�XPD�JHUD©¥R�GH�SRO¯WLFRV�FULVW¥RV�SDUD�
OXWDU�FRQWUD�HVVD�SUDWLFD��

:LOOLDP� :LOEHUIRUFH� ������������ LQLFLRX� VXD� FDUUHLUD�
SRO¯WLFD�DRV�YLQWH�H�XP�DQRV�TXDQGR�IRL�HOHLWR�UHSUHVHQWDQWH�GH�VHX�
SRYRDGR��$RV�YLQWH�H�TXDWUR�DQRV�M£�HUD�XP�SRO¯WLFR�IDPRVR�FRP�
XPD� JUDQGH� KDELOLGDGH� GH� GLVFXUVR�� TXDQGR� IRL� HOHLWR�
UHSUHVHQWDQWH�GR�FRQGDGR�GH�<RUNVKLUH��XP�GRV�PDLV�LPSRUWDQWHV�
GD� ΖQJODWHUUD�� 'H� DFRUGR� FRP� D� SU£WLFD� OHJLVODWLYD� GD� «SRFD��
:LOEHUIRUFH� HUD� SHULWR� HP� XVDU� VDJDFLGDGH� H� VDUFDVPR� SDUD�
GHVWUXLU� RV� SRQWRV� GH� YLVWD� GRV� VHXV� DGYHUV£ULRV� QRV� GHEDWHV�
SDUODPHQWDUHV�

1XPD�YLDJHP�SRU�Y£ULRV�SD¯VHV�GD�(XURSD�FRP�VHX�DPLJR�
ΖVDDF�0LOQHU��:LOEHUIRUFH�SDVVRX�SRU�XPD�H[SHUL¬QFLD�TXH�FDXVDULD�
XPD�JUDQGH�PXGDQ©D�HP�VXD�YLGD��:LOEHUIRUFH�DGPLUDYD�0LOQHU�
GHVGH�RV�WHPSRV�GH�HVFROD��(OD�HUD�XP�FLHQWLVWD�PDWHP£WLFR�TXH�
SRVVX¯D�XPD�PHQWH�EULOKDQWH�DR�PHVPR�WHPSR�TXH�HUD�XP�FULVW¥R�
FRQYLFWR�� )RL� DWUDY«V� GHOH TXH� D� VHPHQWH� GR� HYDQJHOKR� IRL�
SODQWDGD�� $SHVDU� GDV� LQIOX¬QFLDV� UHFHELGDV� TXDQGR� JDURWR��
PDQWLQKD� DSHQDV� XPD� I«� QD� H[LVW¬QFLD� GH� 'HXV�� $� FODUH]D� H�
FRHU¬QFLD�GH�0LOQHU�REULJDUDP�:LOEHUIRUFH�D�H[DPLQDU�D�%¯EOLD�H�RV�
SULQF¯SLRV�GR�FULVWLDQLVPR�GH�PDQHLUD�PDLV�V«ULD��4XDQGR�YROWRX�
GD� YLDJHP�� M£� HVWDYD� LQWHOHFWXDOPHQWH� FRQYHQFLGR� GDV� YHUGDGHV�
E¯EOLFDV��GR�YD]LR�GD�ULTXH]D�H�GH�VHX�SUµSULR�IUDFDVVR�GH�DEUD©DU�
VXDV�DPEL©·HV�

$QWHV�GH�VH�FRQYHUWHU�DR�HYDQJHOKR�YLYLD�XPD�YLGD�GH�OX[R�
H�IDUUDV��$JRUD��YLYHUD�XP�GLOHPD��6H�DFHLWDVVH�D�YLGD�FULVW¥��WHULD�
GH�HVWDU� LQWHLUDPHQWH�¢�GLVSRVL©¥R�GH�'HXV�� H�QHVWH�FDVR� ILFDULD�
H[FOX¯GR�GR�VHX�F¯UFXOR�GH�DPL]DGHV��SHUGHULD�VXD�SRSXODULGDGH��H�
WDOYH]�WLYHVVH�GH�DEDQGRQDU�VXD�DPEL©¥R�SRO¯WLFD��7HULD�GH�HVFROKHU�
HQWUH�&ULVWR�H�R�PXQGR��'LDQWH�GR�GLOHPD��FRPH©RX�D�FRQVLGHUDU�D�
RS©¥R� GH� UHWLUDU�VH� GD� YLGD� S¼EOLFD�� &RQYHUVRX� FRP� VHX� DPLJR�
:LOOLDP�3LWW��R�SULPHLUR�PLQLVWUR��TXH�R�DFRQVHOKRX�D�Q¥R�VDLU�GD�
SRO¯WLFD��&RP��GH]�PLO�G¼YLGDV���HOH�VH�DSUR[LPRX�GH�-RKQ�1HZWRQ��
2� VDQWR� LGRVR� TXH� DR� FRQWU£ULR GD� RSLQL¥R� GD� PDLRULD� GRV�
HYDQJ«OLFRV�GD�«SRFD��TXH�DFKDYDP�D�SRO¯WLFD�XPD�LQIOX¬QFLD�PXLWR�
PXQGDQD� SDUD� TXDOTXHU� FULVW¥R� Q¥R� R� DFRQVHOKRX� D� GHL[DU� R�
VHUYL©R�S¼EOLFR��$VVLP�HVFUHYHX�1HZWRQ��(VSHUDPRV�H�DFUHGLWDPRV�
TXH�R�6HQKRU�R�WHQKD�OHYDQWDGR�SDUD�R�EHP�GD�VXD�LJUHMD��H�SDUD�R�
EHP�GD�QD©¥Rȋ�
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8P�DQR�DSµV�VXD�FRQYHUV¥R�R�FKDPDGR�GH�'HXV�VH�WRUQRX�
FODUR�HP�VXD�YLGD��$VVLP�HVFUHYHX�HOH�HP�VHX�GL£ULR��Ȋ2�'HXV 7RGR�
3RGHURVR� FRORFRX� GLDQWH� GH� PLP� GRLV� JUDQGHV� REMHWLYRV�� D�
VXSUHVV¥R� GR� WU£ILFR� GH� HVFUDYRV� H� D� UHIRUPD� GRV� FRVWXPHVȋ
;t/>��Z&KZ���Θ�t/>��Z&KZ��͕�ϭϴϯϴ͕�Ɖ͘�ϲϵͿ��'HXV�R�FKDPDUD�SDUD�
GHIHQGHU�D�OLEHUGDGH�GRV�RSULPLGRV�FRPR�SDUODPHQWDU��6HX�VHQVR�
GH� YRFD©¥R� FRPH©RX� D� FUHVFHU�� �0LQKD� FDPLQKDGD� «� S¼EOLFD���
HVFUHYHX�HOH�HP�VHX�GL£ULR���0HX�QHJµFLR�«�QR�PXQGR��H�GHYR�PH�
PLVWXUDU� QDV� DVVHPEOHLDV� GRV� KRPHQV� RX� GHL[DU� R� FDUJR� TXH� D�
3URYLG¬QFLD�SDUHFH�WHU�PH�GHVLJQDGR���&+5Ζ67Ζ$1�+Ζ6725<�����S��
����(OH�WDPE«P�VHQWLX�FDGD�YH]�PDLV�R�IDUGR�GH�VHX�FKDPDGR���8P�
KRPHP� TXH� DJH� GH� DFRUGR� FRP� RV� SULQF¯SLRV� TXH� SURIHVVR���
HVFUHYHX� HOH� PDLV� WDUGH�� �UHIOHWH� TXH� GHYH� GDU� FRQWD� GH� VXD�
FRQGXWD� SRO¯WLFD� QR� WULEXQDO� GH� &ULVWR��� (OH� FRQVLGHUDYD� D
HVFUDYLG¥R� XP� FULPH� QDFLRQDO� SHOR� TXDO� WRGRV�RV� LQJOHVHV� HUDP�
UHVSRQV£YHLV��(P�������HOH�HVFUHYHX�HP�VHX�GL£ULR���1DV�(VFULWXUDV��
QHQKXP� FULPH� QDFLRQDO� «� FRQGHQDGR� FRP� WDQWD� IUHTX¬QFLD� H�
SRXFRV�FRP�WDQWD�IRU©D�TXDQWR�RSUHVV¥R�H�FUXHOGDGH��H�R�Q¥R�XVR�
GH�QRVVRV�PHOKRUHV�HVIRU©RV�SDUD�OLEHUWDU�QRVVRV�VHPHOKDQWHV��

6XD� OXWD� FRPH©RX� SRU� YROWD� GH� ������ +DYLDP� SHGLGR� D�
:LOEHUIRUFH TXH�SURSXVHVVH�D�DEROL©¥R�GR�FRP«UFLR�GH�HVFUDYRV��
HPERUD� TXDVH� WRGRV� RV� LQJOHVHV� DFKDVVHP� D� HVFUDYLG¥R�
QHFHVV£ULD�� DLQGD� TXH� GHVDJUDG£YHO�� H� TXH� D� UX¯QD� HFRQ¶PLFD�
FHUWDPHQWH�YLULD�DR�DFDEDU�FRP�D�HVFUDYLG¥R��$SHQDV�XQV�SRXFRV�
DFKDYDP�R�FRP«UFLR�GH�HVFUDYRV�HUUDGR��8PD�RSRVL©¥R�IRUWH�VH�
OHYDQWRX�SRU�FDXVD�GRV�EHQHI¯FLRV�ILQDQFHLURV�GD�HVFUDYLG¥R�SDUD�
RV�FRPHUFLDQWHV�H�SDUD�D�HFRQRPLD�EULW¤QLFD�GXUDQWH�YLQWH�DQRV��
0DV�HP����GH�0DU©R�GH������D /HL�SDUD�D�$EROL©¥R�GR�&RP«UFLR�GH�
(VFUDYRV� D� TXDO� SURLELD� R� FRP«UFLR� GH� HVFUDYRV� QR� ΖPS«ULR�
%ULW¤QLFR� REWHYH� D� DSURYD©¥R� UHDO�� (PERUD� Q¥R� WHQKD� DEROLGR� D�
SU£WLFD� GD� HVFUDYLG¥R�� LQFHQWLYRX� D� D©¥R� EULW¤QLFD� D� SUHVVLRQDU�
RXWURV� HVWDGRV�QD©·HV� D� DEROLUHP� VHXV� SUµSULRV� QHJµFLRV�
HVFUDYRV��

:LOEHUIRUFH�OXWRX�DW«�D�VXD�PRUWH�YLQWH�H�VHLV�DQRV�GHSRLV��
HP� ������ $� LPSOHPHQWD©¥R� GD� OHL� GD�DEROL©¥R� Q¥R� VRPHQWH� HUD�
FRQWURYHUVD�H�GLI¯FLO��FRPR�WXGR�R�TXH�HOD�IH]�IRL�DEROLU�R�WU£ILFR�GH�
HVFUDYRV�� Q¥R� D� HVFUDYLG¥R� HP� VL�� (� HVVD� VH� WRUQRX� D� SUµ[LPD�
JUDQGH� FDXVD��2� YRWR�GHFLVLYR�GD� YLWµULD� YHLR�HP����GH� MXOKR�GH�
������DSHQDV�WU¬V�GLDV�DQWHV�GH�:LOEHUIRUFH�IDOHFHU�

1¥R� Vµ� D� KLVWµULD� PDV� WDPE«P� D� YLGD� GH� :LOOLDP�
:LOEHUIRUFH «�XPD� LQVSLUD©¥R�SDUD�WRGR�FULVW¥R��$�VXD�FRQYHUV¥R�
JHQX¯QD�H�D�DSOLFD©¥R�GH�VXD�I«�HP�VHX�FRWLGLDQR�R�OHYRX�D�XPD�
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GHFLV¥R� LPSRUWDQWH�� VHU� SDVWRU� RX� XVDU� VHXV� GRQV� H� WDOHQWRV� QD�
UHHVWUXWXUD©¥R� GD� VRFLHGDGH� EULW¤QLFD� SHOR� SURPRYHU� GH�
SURIXQGDV�PXGDQ©DV�HVWUXWXUDLV�QR�FRUSR�VRFLDO�SDUD�D�JOµULD�GH�
'HXV� 9LYHX� XPD� YLGD� GH� IRUPD� FRHUHQWH� FRP� VXDV� FRQYLF©·HV�
VHPSUH�VH VXEPHWHQGR�DR�FULYR�GD�3DODYUD�GH�'HXV��(OH�URPSHX�
FRP�R�SHQVDPHQWR�SHUYHUVR�GH�VXD�JHUD©¥R�VREUH�D�HVFUDYLG¥R�H�
OXWRX� HP� SURO� GD� MXVWL©D� H� D� SURPR©¥R� GR� UHLQR� GH�'HXV�� &RP�
SHUVHYHUDQ©D�H�OLJDGR�D�&ULVWR��:LOOLDP�PRVWURX�TXH�Q¥R�K£�HVSD©R�
SDUD�FRQIRUPLVPR�H�RPLVV¥R�QD�YLGD�FULVW¥�

(X� GHYR� FRQIHVVDU� >���@� TXH� PLQKDV� SUµSULDV� >H�
VµOLGDV@�HVSHUDQ©DV�SHOR�EHP�HVWDU�GR�PHX�SD¯V�
Q¥R�GHSHQGH�GH�VHXV�QDYLRV�H�H[«UFLWRV��QHP�GD�
VDEHGRULD� GH� VHXV� JRYHUQDQWHV�� RX� DLQGD� GR�
HVS¯ULWR�GH�VHX�SRYR��PDV�VLP�GD�>FDSDFLGDGH�GH@�
SHUVXDV¥R� GH� WRGRV� DTXHOHV� TXH� DPDP� H�
REHGHFHP�DR�HYDQJHOKR�GH�&ULVWR� ;t/>��Z&KZ���
t͘�͕�ϭϵϵϲ͕�Ɖ͘�/yͿ

����(8�7(1+2�80�621+2��0$57Ζ1�/87+(5�.Ζ1*�-5�

��GH�'H]HPEUR�GH�������5RVD�3DUNV��XPD�FRVWXUHLUD�QHJUD��
VH�UHFXVD�D�GDU�R�VHX�OXJDU�QR�¶QLEXV�SDUD�XP�EUDQFR�VHQWDU��������
HVWXGDQWHV�QHJURV�FRQVHJXHP�XP�GLUHLWR�QD� MXVWL©D�GH�LQJUHVVDU�
QR�*LQ£VLR�&HQWUDO�GH�/LWWOH�5RFN��$UNDQVDV��H�V¥R�H[SXOVRV�GHEDL[R�
GH� LQVXOWRV� H� DPHD©DV� SHOD� SRSXOD©¥R� EUDQFD� H� SHOD� JXDUGD�
QDFLRQDO��������*UHHQVERUR��&DUROLQD�GR�1RUWH��(VWXGDQWHV�QHJURV�
H� EUDQFRV� GD� FRPH©DUDP� D� VHQWDU� HP� JUXSRV� QR� FK¥R� GH�
ODQFKRQHWHV��UHVWDXUDQWHV��ORMDV� PXVHXV��SUD©DV��WHDWURV�H�GHPDLV�
HVWDEHOHFLPHQWRV�GD�FLGDGH�HP�SURWHVWR�FRQWUD�D�VHJUHJD©¥R�DRV�
QHJURV�QHVWHV�ORFDLV�������6HOPD��$ODEDPD��3URWHVWR�SHOD�OLEHUD©¥R�
GR�GLUHLWR�GH�YRWR�GD�SHVVRD�QHJUD�GHL[DP�XP�UDVWUR�GH�IHULGRV�H�
PRUWRV� FRPR� UHVSRVWD� GD� SRO¯FLD�� (VVHV� IRUDP� DOJXQV� GRV�
PRPHQWRV�PDUFDQWHV�GR�TXH� ILFRX� FRQKHFLGR� FRPR�0RYLPHQWR�
GRV�GLUHLWRV�FLYLV�GRV�QHJURV�GRV�HVWDGRV�8QLGRV�

�� HP� PHLR� D� HVVH� FHQ£ULR� TXH� HQFRQWUDPRV� R� SDVWRU�
0DUWLQ� /XWKHU� .LQJ� -U� ������������� 1DVFLGR� HP� $WODQWD�� .LQJ� -U��
FRQKHFLGR� SRU� SURPRYHU RV� GLUHLWRV� FLYLV� SRU� PHLR�
GD Q¥R YLRO¬QFLD H GHVREHGL¬QFLD� FLYLO�� IRL� XPPLQLVWUR� H�
DWLYLVWD FULVW¥R DPHULFDQR TXH� VH� WRUQRX�R�SRUWD�YR]�H� O¯GHU�PDLV�
YLV¯YHO�QR PRYLPHQWR GRV GLUHLWRV�FLYLV GH������DW«�VHX�DVVDVVLQDWR�
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HP������ .LQJ�YLQKD�GH�XPD�IDP¯OLD�GH�SDVWRUHV��VHX�SDL�H�VHX�DY¶�
IRUDP�PLQLVWURV�GD�ΖJUHMD�%DWLVWD�(EHQH]HU�HP�$WODQWD��.LQJ�FRQWD�
TXH� VHX� SDL� IRUD� VXD� SULQFLSDO� LQIOX¬QFLD� SDUD� LQJUHVVDU� QR�
PLQLVW«ULR�UHOLJLRVR�

(X� LPDJLQR� TXH� D� LQIOX¬QFLD� GH� PHX� SDL� WHYH�
JUDQGH�SDSHO�QR�PHX�FDPLQKR�SDUD�R�PLQLVW«ULR��
ΖVWR�Q¥R�TXHU�GL]HU�TXH�HOH�WHQKD�IDODGR�FRPLJR�
SDUD�VHU�XP�PLQLVWUR��PDV�D�PLQKD�DGPLUD©¥R�SRU�
HOH�IRL�XP�JUDQGH�IDWRU�GH�PRWLYD©¥R��HOH�IRL�XP�
H[HPSOR�W¥R�QREUH�D�VHJXLU�TXH�HX�VHTXHU�FRJLWHL�
HP�Q¥R�VHJXL�OR��;��Z^KE��͘�͕�ϭϵϵϮ͕�Ɖ͘�ϯϲϯͿ

(VVD�Q¥R�IRL�D�¼QLFD�PDUFD�GHL[DGD�SHOR�VHX�SDL��$QWHV�GH�
.LQJ�-U���.LQJ�SDL�WDPE«P�VH�HQJDMRX�QD�OXWD�SHORV�GLUHLWRV�FLYLV��)RL�
XP�GRV�SULPHLURV�O¯GHUHV�GR�PRYLPHQWR�GRV�GLUHLWRV�FLYLV�GRV�DIUR�
DPHULFDQRV��FKHILRX�D�VH©¥R�GH�$WODQWD�GD�1DWLRQDO�$VVRFLDWLRQ�IRU�
WKH� $GYDQFHPHQW� RI� &RORUHG� 3HRSOH �$VVRFLD©¥R� 1DFLRQDO� SDUD� R�
3URJUHVVR�GDV�3HVVRDV�GH�&RU��H�D�&LYLF�DQG�3ROLWLFDO�/HDJXH �/LJD�&¯YLFD�
H�3RO¯WLFD���WHQGR�HQFRUDMDGR�VHX�ILOKR�D�WRUQDU�VH�DWLYR�PHPEUR�GR�
PRYLPHQWR��.LQJ�-U��FRQWD�TXH�FHUWD�YH]�HQWURX FRP�R�SDL�QXPD�ORMD�
GH� VDSDWRV�RQGH�VH� VHQWDUDP�QDV�SULPHLUDV� FDGHLUDV� YD]LDV�TXH�
KDYLDP� QD� IUHQWH� GD� ORMD�� )RL� QHVVH� PRPHQWR� HP� TXH� XP�
IXQFLRQ£ULR� FKHJRX� SDUD� R� VHX� SDL� SHGLQGR� SDUD� TXH� HOH� VH�
VHQWDVVH�HP�RXWUD�FDGHLUD�QR�IXQGR�GD�ORMD�

)RL�D�SULPHLUD�YH]�TXH�YL�SDSDL� W¥R�IXULRVR��(VVD�
H[SHUL¬QFLD�PH�UHYHORX�PXLWR�FHGR�TXH�PHX�SDL�
Q¥R� KDYLD� VH� DGDSWDGR� DR� VLVWHPD� H� HOH�
GHVHPSHQKRX�XP�SDSHO�LPSRUWDQWH�QD�IRUPD©¥R�
GH�PLQKD�FRQVFL¬QFLD��$LQGD�PH�OHPEUR�GH�DQGDU�
SHOD�UXD�DR� ODGR�GHOH�HQTXDQWR�HOH�PXUPXUDYD�
�1¥R�PH�LPSRUWR�TXDQWR�WHPSR�WHQKR�SDUD�YLYHU�
FRP�HVVH�VLVWHPD��QXQFD�YRX�DFHLW£�OR�� ;��Z^KE�
�͘�͕�ϮϬϬϭ͕�Ɖ͘�ϴͿ

1D�VXD�LQI¤QFLD��FRQWD�HOH�TXH�KDYLD�XP�VLVWHPD�EDVWDQWH�
ULJRURVR� GH� VHJUHJD©¥R� HP� $WODQWD�� (OH� Q¥R� SRGLD� QDGDU� QRV�
FOXEHV��Q¥R�SRGLD�LU�D�OXJDUHV�S¼EOLFRV��Q¥R�SRGLD�LU�DR�EDOF¥R�GH�
PXLWDV� ODQFKRQHWHV� SDUD� FRPSUDU� XP� KDPE¼UJXHU�� Vµ� SRGLD�
IUHTXHQWDU� FLQHPDV�QHJURV�TXH�Vµ�FRQVHJXLDP�H[LELU�RV�¼OWLPRV�
ODQ©DPHQWRV� WU¬V� DQRV� GHSRLV� GH� VHUHP� H[LELGRV� QRV� FLQHPDV�
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EUDQFRV��$� LQVWLWXFLRQDOL]D©¥R�GD� VHJUHJD©¥R�UDFLDO�QD� FRQKHFLGD�
Ȋ(UD� -LP�&URZȋ� �GDYDP�OX]�DV�OHLV�PDLV� LQMXVWDV�SRVV¯YHLV��$V�OHLV�
PDLV�LPSRUWDQWHV�H[LJLDP�TXH�DV�HVFRODV�S¼EOLFDV�H�D�PDLRULD�GRV�
ORFDLV� S¼EOLFRV� �LQFOXLQGR� WUHQV� H� ¶QLEXV�� WLYHVVHP� LQVWDOD©·HV�
VHSDUDGDV� SDUD� EUDQFRV� H� QHJURV�� (VWDV� /HLV� GH� -LP� &URZ HUDP�
GLVWLQWDV� GRV� %ODFN� &RGHV� ������������� TXH� UHVWULQJLDP� DV�
OLEHUGDGHV�H�GLUHLWRV�FLYLV�GRV�DIUR�DPHULFDQRV�

7RGD� HVVD� LQMXVWL©D� FRQWUD� D� FRPXQLGDGH� QHJUD��
GHVSRQWRX�QHOH�XP�JUDQGH�VHQVR�GH�MXVWL©D��(P�������5RVD�3DUNV�
IRL�SUHVD�SRU�VH�UHFXVDU�FHGHU�VHX�OXJDU�QR�¶QLEXV�D�XP�KRPHP�
EUDQFR� H� DFDERX� VHQGR� SUHVD�� 2� IDWR� OHYDQWRX� D� OLGHUDQ©D� D�
RUJDQL]DUHP�XP�ERLFRWH�DR ¶QLEXV�GH�0RQWJRPHU\��2�PRYLPHQWR��
FR�OLGHUDGR�SHOR�'U��.LQJ�VH�HVWHQGHX�GH���GH�GH]HPEUR�GH������D�
���GH�GH]HPEUR�GH�������FDXVDQGR�G«ILFLWV�HOHYDGRV�QR�VLVWHPD�GH�
WUDQVSRUWH� S¼EOLFR� GH� 0RQWJRPHU\�� HP� IXQ©¥R� GH� XPD� JUDQGH�
SRUFHQWDJHP� GH� SHVVRDV� TXH� XVDYDP� R� WUDQVSRUWH� S¼EOLFR�
GHL[DUHP� GH� XV£�OR�� 2� ERLFRWH� Vµ� WHUPLQRX� FRP� D� GHFLV¥R� GD�
6XSUHPD�&RUWH�$PHULFDQD�GH�WRUQDU� LOHJDO�D�GLVFULPLQD©¥R�UDFLDO�
HP�WUDQVSRUWH�S¼EOLFR��'XUDQWH�HVVH�SHU¯RGR��.LQJ�-U��WHYH�VXD�FDVD�
LQYDGLGD��UHFHEHX�DPHD©DV�GH�PRUWH�H�IRL�DW«�SUHVR�

'HSRLV� GHVVD� YLWµULD�� .LQJ� SDUWLFLSRX� GD� IXQGD©¥R� GD�
6RXWKHUQ�&KULVWLDQ�/HDGHUVKLS�&RQIHUHQFH��&RQIHU¬QFLD�GD�/LGHUDQ©D�
&ULVW¥�GR�6XO�� &/&6��HP������FRP�D�IXQ©¥R�GH�RUJDQL]DU�R�DWLYLVPR�
HP�WRUQR�GD�TXHVW¥R�GRV�GLUHLWRV�FLYLV��'HYLGR�DR�VHX�HPSHQKR�HP�

� $V�OHLV�GH�-LP�&URZ�HUDP�OHLV�HVWDGXDLV�H�ORFDLV�TXH�LPSXQKDP�D�VHJUHJD©¥R�UDFLDO�QR�VXO�
GRV�(VWDGRV�8QLGRV��>�@�7RGRV�IRUDP�SURPXOJDGRV�QR�ILQDO�GR�V«FXOR�;Δ;�H�LQ¯FLR�GR�V«FXOR�
;;� SHODV� OHJLVODWXUDV� HVWDGXDLV� GRPLQDGDV� SHORV� GHPRFUDWDV� DSµV� R� SHU¯RGR� GH�
UHFRQVWUX©¥R�� >�@� $V� OHLV� IRUDP� DSOLFDGDV� DW«� ������ >�@� 1D� SU£WLFD�� DV� OHLV� GH� -LP� &URZ�
H[LJLDP�D�VHJUHJD©¥R�UDFLDO�HP�WRGDV�DV�LQVWDOD©·HV�S¼EOLFDV�QRV�HVWDGRV�GRV�H[�(VWDGRV�
&RQIHGHUDGRV�GD�$P«ULFD�H�HP�RXWURV�HVWDGRV��D�SDUWLU�GDV�G«FDGDV�GH������H�������$V�
OHLV� GH� -LP� &URZ� IRUDP� PDQWLGDV� HP� ����� QR� FDVR� GH� 3OHVV\� YV�� )HUJXVRQ�� QR� TXDO� D�
6XSUHPD� &RUWH� GRV� (8$� HVWDEHOHFHX� VXD� GRXWULQD� OHJDO� �VHSDUDGD�� PDV� LJXDO�� SDUD�
LQVWDOD©·HV� SDUD� DIUR�DPHULFDQRV�� $O«P� GLVVR�� D� HGXFD©¥R� S¼EOLFD� KDYLD� VLGR�
HVVHQFLDOPHQWH�VHJUHJDGD�GHVGH�D�VXD�FULD©¥R�QD�PDLRU�SDUWH�GR�VXO�DSµV�D�*XHUUD�&LYLO�
������D�������
� 2V %ODFN�&RGHV IRUDP�OHLV�DSURYDGDV�HP������H������SHORV HVWDGRV�GR�VXO GRV�(VWDGRV�
8QLGRV� DSµV� D *XHUUD� &LYLO� $PHULFDQD�� D� ILP� GH� UHVWULQJLU D� OLEHUGDGH� GRV DIUR�
DPHULFDQRV H�REULJ£�ORV�D� WUDEDOKDU�HP�XPD�HFRQRPLD�GH� WUDEDOKR�EDVHDGD�HP�EDL[RV�
VDO£ULRV�RX G¯YLGDV�� )D]LDP�SDUWH�GH�XP�SDGU¥R�PDLRU�GH�EUDQFRV�GR�VXO�TXH� WHQWDYDP�
PDQWHU� R� GRP¯QLR� SRO¯WLFR� H� VXSULPLU� RV OLEHUWRV�� RV� HVFUDYRV� DIUR�DPHULFDQRV� UHF«P�
HPDQFLSDGRV� 2V� FµGLJRV� SUHWRV� HUDP� HVVHQFLDOPHQWH� VXEVWLWXWRV� GRV� FµGLJRV� HVFUDYRV�
QHVVHV�HVWDGRV��1RYD�<RUN��SRU�H[HPSOR��SURPXOJRX�OHLV�SDUD�GHVHQFRUDMDU�RV�QHJURV�OLYUHV�
GH�UHVLGLU�QHVVHV�HVWDGRV� $�HOHV�IRUDP�QHJDGRV�GLUHLWRV�SRO¯WLFRV�LJXDLV��LQFOXLQGR�R�GLUHLWR�
GH�YRWR��R�GLUHLWR�¢�HGXFD©¥R�S¼EOLFD�H�R�GLUHLWR�¢�LJXDOGDGH�GH�WUDWDPHQWR�QRV�WHUPRV�GD�
OHL� $OJXQV�GRV�HVWDGRV�GR�QRUWH�UHYRJDUDP�HVVDV�OHLV�QD�PHVPD�«SRFD�HP�TXH�D�*XHUUD�
&LYLO�WHUPLQRX�H�D�HVFUDYLG¥R�IRL�DEROLGD�SHOD�HPHQGD�FRQVWLWXFLRQDO�
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0RQWJRPHU\��.LQJ�JDQKRX�QRWRULHGDGH�HP�WRGR�R�SD¯V�� IRL�HOH�R�
SULPHLUR�SUHVLGHQWH�GD�RUJDQL]D©¥R�D�TXDO�OLGHURX�DW«�R�GLD�GH�VXD�
PRUWH��$�HVWUDW«JLD�GHVHQYROYLGD�SRU�.LQJ�HUD�EDVHDGD�QDV�LGHLDV�
GD�GHVREHGL¬QFLD�FLYLO�LQVSLUDGR�SRU�0DKDWPD�*KDQGL�TXH�XVRX�D�
W£WLFD�FRQWUD�D�GRPLQD©¥R�EULW¤QLFD��$SOLFDQGR�HVVDV�HVWUDW«JLDV�DR�
PRYLPHQWR�� .LQJ� GHVFREULX� TXH� RUJDQL]DU� PDQLIHVWD©·HV� Q¥R�
YLROHQWDV� FRQWUD�R� VLVWHPD�VHJUHJDFLRQDO�GR� VXO�� FXMD�DXWRULGDGH�
UHVSRQGHVVH�FRP�YLRO¬QFLD�UDFLVWD�GLDQWH�GH�XPD�DPSOD�FREHUWXUD�
PLGL£WLFD��FULDULDP�QD�SRSXOD©¥R�XP�VHQVR�FRPXP�GH�UHS¼GLR��R�
TXH�IRUWDOHFLD�PRYLPHQWR�H�VXD�OXWD�SHORV�GLUHLWRV�FLYLV�GRV�QHJURV��
(VVH� WLSR� GH� HVWUDW«JLD� IRL� D� SULQFLSDO� IHUUDPHQWD� TXH� OHYRX� R�
GHEDWH�VREUH�RV�GLUHLWRV�FLYLV�D�VHU�R�SULQFLSDO�DVVXQWR�SRO¯WLFR�QD�
G«FDGD�GH������

2XWUR�JUDQGH�HPSUHHQGLPHQWR�GH�.LQJ�IRUDP�DV�0DUFKDV�
GH�6HOPD�D�0RQWJRPHU\��'HVVD�YH]�D�OXWD�HUD�SHOR�GLUHLWR�GR�YRWR��
1R�$ODEDPD�DQWHV�GR�GLUHLWR�GR�YRWR��KDYLD�JUDQGHV�GLILFXOGDGHV�
SDUD� D� SRSXOD©¥R� QHJUD�� 'H� DFRUGR� FRP� R� VLWH &LYLO� 5LJKWV�
0RYHPHQW���R�FDUWµULR�GH�UHJLVWUR�GH�YRWD©¥R�ILFDYD�DEHUWR�GXUDQWH�
DOJXPDV� KRUDV� QD� VHJXQGD� IHLUD�� 3DUD� WHQWDU� R� UHJLVWUR�� HUD�
QHFHVV£ULR� VDLU� GR� WUDEDOKR� FRP� RX� VHP� DXWRUL]D©¥R� GR�
HPSUHJDGRU�� 6H�DOJXP� HPSUHJDGRU� EUDQFR�GHVVD� SHUPLVV¥R� RX
Q¥R� GHPLWLVVH� XP� QHJUR� TXH� WHQWDVVH� YRWDU�� HOH� SRGHULD� VHU�
DIDVWDGR�GRV�QHJµFLRV�H�VRIUHU�UHWDOLD©¥R�HFRQ¶PLFD�GR�&RQVHOKR�
GH�&LGDG¥RV��8PD�YH]�QR�FDUWµULR�GH�UHJLVWURV��WLQKDP�GH�HQIUHQWDU�
R�µGLR��GHVSUH]R��DPHD©DV��KXPLOKD©·HV�H�LQVXOWRV�SRU�SDUWH�GRV�
IXQFLRQ£ULRV�GR�FDUWµULR��6H�VXEPHWLDP�D�XP�WHVWH�GH�DOIDEHWL]D©¥R�
H�FDVR�SDVVDVVH�SRU�WRGDV�DV�HWDSDV��R�FDUWµULR�SDVVDYD�RV�QRPHV�
GRV�FDQGLGDWRV�D�HOHLWRUHV�SDUD�R�&RQVHOKR�GH�&LGDG¥RV�H�SDUD�.X�
.OX[�.DQ� �XPD�RUJDQL]D©¥R�GH� VXSUHPDFLD�EUDQFD�TXH�XVDYD�GH�
YLRO¬QFLD�� PXLWDV� YH]HV� UHVXOWDQGR� HP�PRUWHV�� SDUD� LQWLPLGDU� H�
FRDJLU� D� FRPXQLGDGH� QHJUD�� SDUD� TXH� DV� GHYLGDV� D©·HV� IRVVHP�
WRPDGDV�

$V� PDUFKDV� GH� 6HOPD�� PDLV� SUHFLVDPHQWH� R� Ȋ'RPLQJR�
VDQJUHQWRȋ�� RQGH�DV� IRU©DV�SROLFLDLV�XVDUDP�GH�PXLWD� YLRO¬QFLD�H�
EUXWDOLGDGH�FRQWUD�RV�SDF¯ILFRV�PDQLIHVWDQWHV��PXGDUDP�D�RSLQL¥R�
S¼EOLFD�TXDQWR�DR�PRYLPHQWR�GRV�GLUHLWRV�FLYLV��$�UHSHUFXVV¥R�GD�
YLRO¬QFLD� HP� 6HOPD� FKHJRX� D� :DVKLQJWRQ� H� IH]� FRP� TXH� R�
SUHVLGHQWH�/\QGRQ�%DLQHV�-RKQVRQ�DSUHVHQWDVVH�XP�SURMHWR�GH�OHL�

� 6LWH GHVHQYROYLGR�SRU�YHWHUDQRV�GR�6RXWKHUQ�)UHHGRP�0RYHPHQW��������������8P�HVSD©R�
SDUD� PRVWUDU� D� YLV¥R� GRV� IDWRV� SHORV� µFXORV� GRV� FRPEDWHQWHV� TXH� YLYLDP� QD� SHOH� DV�
LQMXVWL©DV�GD�VHJUHJD©¥R��
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TXH�PDLV�WDUGH�VH�WRUQDULD�D�/HL�GRV�'LUHLWRV�DR�9RWR��6HX�GLVFXUVR�
HPRFLRQRX� R� SD¯V� H� GHX� XP� JUDQGH� I¶OHJR� QD� OXWD� GRV� DIUR�
DPHULFDQRV��$VVLP�GLVVH R�SUHVLGHQWH�� ȊVH�GHUURWDUPRV� WRGRV�RV�
LQLPLJRV��GREUDUPRV�QRVVD�ULTXH]D�H�FRQTXLVWDUPRV�DV�HVWUHODV�H�
FRQWLQXDUPRV� GHVLJXDLV� D� HVVD� TXHVW¥R�� HQW¥R� WHUHPRV� IDOKDGR�
FRPR�SRYR�H�FRPR�QD©¥R��;t/><�Z͕�ϭϵϲϱͿ�

(X� WHQKR� XP� VRQKR� TXH� XP� GLD� HVVD� QD©¥R�
OHYDQWDU�VH�£�H�YLYHU£�R�YHUGDGHLUR�VLJQLILFDGR�GD�
VXD�FUHQ©D��Ȋ&RQVLGHUDPRV�HVVDV�YHUGDGHV�FRPR�
DXWR�HYLGHQWHV�TXH�WRGRV�RV�KRPHQV�V¥R�FULDGRV�
LJXDLV��ȋ>���@ (�TXDQGR�LVVR�DFRQWHFHU�>���@�VHUHPRV�
FDSD]HV�GH�ID]HU�FKHJDU�PDLV�U£SLGR�R�GLD�HP�TXH�
WRGRV�RV�ILOKRV�GH�'HXV��QHJURV�H�EUDQFRV��MXGHXV�
H�JHQWLRV��SURWHVWDQWHV�H�FDWµOLFRV��SRGHU¥R�GDU�
VH�DV�P¥RV�H�FDQWDU�DV�SDODYUDV�GD�DQWLJD�FDQ©¥R�
HVSLULWXDO� QHJUD�� )LQDOPHQWH� OLYUHV�� )LQDOPHQWH�
OLYUHV�� *UD©DV� D� 'HXV� 7RGR� 3RGHURVR�� VRPRV�
OLYUHV��ILQDOPHQWH� �0$57Ζ1�/87+(5�.Ζ1*�������

.LQJ�JDQKRX�R�SU¬PLR�1REHO�GD�3D]�HP�UHFRQKHFLPHQWR�
SRU�VHX�HVIRU©R�GH�OXWD��Q¥R�YLROHQWD��SHORV�GLUHLWRV�FLYLV�HP�������
6HX�VRQKR�HUD�GH�YHU�XPD�QD©¥R�XQLGD��VHP�GHVLJXDOGDGHV��VHP�
LQMXVWL©DV�VHMD�SRU�FRU��UD©D��FUHGR��J¬QHUR�RX�TXDOTXHU�RXWUD�FRLVD��
&UHVFHX� HP�PHLR� D� XP� DPELHQWH� KRVWLO� H� VH� OHYDQWRX� FRQWUD� D�
LQWROHU¤QFLD�H�LQMXVWL©D�TXH�SDLUDYD�R�SD¯V��6HX�QRPH�HVW£�JUDYDGR�
QD�KLVWµULD��ΖQIHOL]PHQWH��.LQJ�-U��Q¥R�YLYHX�SDUD�YHU�VHX�VRQKR�VH�
UHDOL]DU� SRU� FRPSOHWR�� QR� HQWDQWR�� SRGHPRV� GL]HU� TXH� FRPR�
0RLV«V�� YLVOXPEURX�XP�KRUL]RQWH�SURPHWLGR��$SµV� VXD�PRUWH��R�
FRQJUHVVR�DSURYRX�D�/HL�GRV�'LUHLWRV�&LYLV�GH�������FRORFDQGR�XP�
ILP� QD� LPSXQLGDGH� GRV� TXH� GHVFULPLQDYDP� Q¥R� Vµ� RV� DIUR�
DPHULFDQRV��PDV�D�WRGRV�RV�YXOQHU£YHLV�

���&216Ζ'(5$��(6�)Ζ1$Ζ6

$� %¯EOLD� HQVLQD� TXH� R� (VWDGR� Q¥R� «� XPD� FRQVWUX©¥R�
KXPDQD�� (OH� Q¥R� «� IUXWR� GH� XP� FRQWUDWR� VRFLDO� LPSRVWR� SRU�
KRPHQV� DILP� GH� LQVWLWXFLRQDOL]DU� DV� UHOD©·HV� VRFLDLV��2� (VWDGR� «�
FRPR�XPD�G£GLYD�GR�&ULDGRU� ��LQVWUXPHQWR�GH�VXD�JHQHURVD�JUD©D�
SDUD�XP�PXQGR�FD¯GR�H�FRP�R�REMHWLYR�GH�SUHVHUYDU�RV�SHFDGRUHV��
2� FULVWLDQLVPR� H� D� SRO¯WLFD� Q¥R� V¥R� DQWDJ¶QLFRV� FRPR� PXLWRV�
SHQVDP�� HOHV� SRVVXHP� DSHQDV� IXQ©·HV� H� UHVSRQVDELOLGDGHV�
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GLIHUHQWHV�� (QWUHWDQWR�� H[LVWHP� SRQWRV� GH� FRQYHUJ¬QFLD� TXH�
SRVVLELOLWDP�R�GL£ORJR����GH�UHVSRQVDELOLGDGH�GD�LJUHMD�D�SUHJD©¥R�
GD�3DODYUD�GH�'HXV�H�R�HQVLQDU�GH�VXDV�DSOLFD©·HV�D�YLGD�GRV�IL«LV��
1µV� FULVW¥RV� FRPR� FLGDG¥RV� GR� F«X� WHPRV� TXH� YLYHU� FRPR� WDO� H�
LQIOXHQFLDU�HVVH�PXQGR��-HUHPLDV�QRV�HQVLQD�TXH�GR�6HQKRU�«�WRGD�
D�7HUUD��7XGR�IRL�FULDGR�SRU�(OH�H�LVVR�LQFOXL�R�UHLQR�GRV�KRPHQV��$�
(OH�SHUWHQFH�RV�UHLQRV�H�(OH�RV�G£�D�TXHP�TXLVHU��-U����������

1RVVR� GHYHU� FLYLO� FRPR� FLGDG¥RV� GH� XPD� QD©¥R�� QRV�
FRQYRFD�D�QRV�HQYROYHU�QDV�TXHVW·HV�SRO¯WLFR�VRFLDLV�VHQGR�R�VDO�GD�
WHUUD� H� D� OX]� GR�PXQGR�� H[HUFHQGR� QRVVD� FLGDGDQLD� QDV� HVIHUDV�
WHUUHQDV��4XDQGR� MXQWDPRV�HVVD�GXSOD�IXQ©¥R��TXDQGR�GDPRV�D�
&«VDU�R�TXH�«�GH�&HVDU�H�D�'HXV�R�TXH�«�GH�'HXV��GHVHQYROYHPRV�
XPD� FRQVFL¬QFLD� VRFLDO� VDXG£YHO� H� FRLVDV� JUDQGHV� DFRQWHFHP��
&LGDG¥RV�GR� F«X�� HVWUDQJHLURV�QHVVH�PXQGR�H�HPEDL[DGRUHV�GH�
&ULVWR��TXDQGR�DVVXPLPRV�QRVVD�UHVSRQVDELOLGDGH�SHUDQWH�'HXV�
FRQVHTXHQWHPHQWH� DVVXPLPRV� QRVVD� UHVSRQVDELOLGDGH� VRFLDO�
WHUUHQD��2OKDQGR� SDUD� D� KLVWµULD� SRGHUHPRV� HQFRQWUDU� JUDQGHV�
H[HPSORV� GH� KRPHQV� TXH� DVVXPLUDP� VHX� GXSOR� SDSHO� VRFLDO� H�
DOFDQ©DUDP�LPSRUWDQWHV�PXGDQ©DV�SRO¯WLFDV��VRFLDLV�H�PRUDLV�

:LOOLDP�:LOEHUIRUFH�PRVWUD�TXH�«�SRVV¯YHO�VHU�XP�SRO¯WLFR�
H�XP�FULVW¥R�ILHO�DRV�PDQGDPHQWRV�GLYLQRV�DR�PHVPR�WHPSR��)RL�
SHODV�SDODYUDV�FRQYHUWLGDV HP�D©¥R�GR�SDVWRU�0DUWLQ�/XWKHU�.LQJ�
-U�� TXH� PXLWRV� DIUR�DPHULFDQRV� SXGHUDP� HVWXGDU�� YRWDU� H�
SULQFLSDOPHQWH�� WHU� RV� VHXV� GLUHLWRV� DVVHJXUDGRV�� 'D� PHVPD�

GHVSHUWRX�SDUD�OLEHUGDGH�FRQWUD�DV�SRO¯WLFDV�GH�DXVWHULGDGH�GH�XP�
GRV�PDLV�SHUYHUVRV�JRYHUQRV�WRWDOLW£ULRV� M£�YLVWRV�SHOR�PXQGR��R�
JRYHUQR�GH�1LFRODH�&HDXVHVFX��)UDQFLV�6FKDHIIHU��FRP�VHX�FRQFHLWR�
GH� FREHOLJHU¤QFLD�� VH� MXQWRX� FRP� D� FRPXQLGDGH� Q¥R� FULVW¥� SDUD�
OXWDU�FRQWUD�D�OLEHUD©¥R�GR�DERUWR�QRV�(VWDGRV�8QLGRV��$EUDKDP�
.X\SHU� IRL� XP� GRV�PDLRUHV� SRO¯WLFRV� KRODQGHVHV� FKHJDQGR� D� VH�
WRUQD� SULPHLUR� PLQLVWUR� GDTXHOH� SD¯V�� +RMH�� «� SUDWLFDPHQWH�
LPSRVV¯YHO�VH�IDODU�GD�KLVWµULD�KRODQGHVDV�VHP�TXH�VH�IDOH�HP�VHX�
QRPH�� &KDUOHV� +DELE� 0DOLN�� WHµORJR� /LEDQ¬V TXH� DWXRX� FRPR�
UHSUHVHQWDQWH�OLEDQ¬V�QDV�1D©·HV�8QLGDV��SUHVLGHQWH�GD�&RPLVV¥R�
GH�'LUHLWRV�+XPDQRV�H�$VVHPEOHLD�*HUDO�GDV�1D©·HV�8QLGDV� IRL�
UHVSRQV£YHO�SHOD� UHGD©¥R�H�DGR©¥R�GD�'HFODUD©¥R�8QLYHUVDO�GRV�
'LUHLWRV�+XPDQRV�GH�������

-HVXV� GLVVH�� Ȋ$VVLP� EULOKH� D� OX]� GH� YRF¬V� GLDQWH� GRV�
KRPHQV��SDUD�TXH�YHMDP�DV�VXDV�ERDV�REUDV�H�JORULILTXHP�DR�3DL�
GH� YRF¬V�� TXH� HVW£� QRV� F«XVȋ� �0W� ������� 2� KRPHP� WHP� D�
UHVSRQVDELOLGDGH� WDQWR� SDUD� FRP� R� *RYHUQR� TXDQWR� SDUD� FRP�
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'HXV��GDQGR�D�FDGD�XP�GHOHV�R�TXH�OKHV�V¥R�GHYLGRV��4XDQGR�R�
*RYHUQR�DJH�GH�DFRUGR�FRP�D�VXD�UHVSRQVDELOLGDGH��UHVSHLWDQGR�R�
GRP¯QLR� GDV� RXWUDV� LQVWLWXL©·HV� VRFLDLV� «� QRVVR� GHYHU� SDUWLFLSDU�
FRPR� ERQV� FLGDG¥RV�� UHVSHLWDQGR� DV� OHLV� H� DV� DXWRULGDGHV��
1LQJX«P� DR� VH� FRQYHUWHU� «� UHWLUDGR� GR� PXQGR�� SHOR� FRQWU£ULR��
VRPRV�FKDPDGRV�D� LU�PDLV� IXQGR�QDV�TXHVW·HV�WHUUHQDV�OHYDQGR�
RV�SULQF¯SLRV�FULVW¥RV�D�WRGDV�DV�HVIHUDV�GD�YLGD��(VVD�«�D�D©¥R�GD�
QRVVD�HVSHUDQ©D��)D]HU�D�YRQWDGH�GR�3DL�DVVLP�QD�WHUUD�FRPR�QR�
F«X��1R�HQWDQWR��TXDQGR�XP�JRYHUQR�WLU¤QLFR�VH�OHYDQWD�TXHUHQGR�
DWULEXLU�SDUD� VL� D�TXDOLGDGH�GH� ȊGHXVȋ�� IDUHPRV� FRPR�R�DSµVWROR�
3HGUR� �$W� ������� Ȋ$QWHV�� LPSRUWD� REHGHFHU� D� 'HXV� GR� TXH� DRV�
KRPHQVȋ��3RLV�'HXV�FRQWLQXD�6REHUDQR�

5()(5�1&Ζ$6

%2�7Ζ(�� ���'��'LVFXUVR� VREUH�D� VHUYLG¥R�YROXQW£ULD �l�HG�� 6¥R�
3DXOR��5HYLVWD�GRV�7ULEXQDLV�������

%2<'�� *UHJRU\�� &DHVDU
V� FRLQ�� DQG� JRYHUQPHQW� ������
'LVSRQ¯YHP� HP��
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 4�.11X\N0G<��$FHVVR�HP����
GH�RXW�GH������

%2<'��*UHJRU\��7KH�P\WK�RI�D�FKULVWLDQ�QDWLRQ� KRZ�WKH�TXHVW�IRU�
SROLWLFDO�SRZHU� LV�GHVWUR\LQJ�WKH�FKXUFK� *UDQG�5DSLGV��0LFKLJDQ��
=RUGHUYDQ�������

%5$6Ζ/�� /HL�Q|�������GH����GH�)HYHUHLUR�GH�������/HL�GH�&ULPHV
$PELHQWDLV��$UW����

&$5621�� &OD\ERUQH�� 7KH� SDSHUV� RI� 0DUWLQ� /XWKHU� .LQJ�� -U���
9ROXPH� Ζ�� &DOOHG� WR� 6HUYH�� -DQXDU\� �����-XQH� ����� %HUNOH\��
8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV�������

&$5621��&OD\ERUQH��7KH�DXWRELRJUDSK\�RI�0DUWLQ�/XWKHU�.LQJ��
-U� 1HZ�<RUN��:DUQHU�%RRNV��ΖQF��������

&$9$/&$17Ζ�� 5REVRQ�� &ULVWLDQLVPR� H� SRO¯WLFD� WHRULD� E¯EOLFD� H�
SU£WLFD�KLVWµULFD� 9L©RVD��8OWLPDWR�������

'Ζ1Ζ=��0DULD�+HOHQD��'LFLRQ£ULR�MXU¯GLFR���l�HG���YRO�����6¥R�3DXOR��
6DUDLYD�������
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'5(+(5�� 0DUWLQ� 1�� $� LJUHMD� ODWLQR�DPHULFDQD� QR� FRQWH[WR�
PXQGLDO���l�HG���YRO�����6¥R�/HRSROGR�� 56��6LQRGDO�������

)(55(Ζ5$�� )UDQNOLQ��$� ΖJUHMD� &RQIHVVLRQDO� DOHP¥� H� D� �GLVSXWD�
SHOD�ΖJUHMD�������������� )LGHV�UHIRUPDWD �;9��������������

)(55(Ζ5$�� )UDQNOLQ�� &RQWUD� D� LGRODWULD� GR� (VWDGR� R� SDSHO� GR�
FULVW¥R�QD�SRO¯WLFD� 6¥R�3DXOR��9LGD�1RYD�������

*2+((1��0��	�%$57+2/20(:��&��*�� ΖQWURGX©¥R�¢�FRVPRYLV¥R�
FULVW¥� YLYHQGR� QD� LQWHUFHF©¥R� HQWUH� D� YLV¥R� E¯EOLFD� H� D�
FRQWHPSRU¤QHD� 6¥R�3DXOR��9LGD�1RYD�������

*58'(0��:D\QH��3RO¯WLFD�VHJXQGR�D�%¯EOLD� SULQF¯SLRV�TXH�WRGR�
FULVW¥R�GHYH�FRQKHFHU� 6¥R�3DXOR��9LGD�1RYD�������

.2<=Ζ6��'DYLG��7��9LV·HV�H�LOXV·HV�SRO¯WLFDV� XPD�DQ£OLVH�	�FU¯WLFD�
FULVW¥�GDV�LGHRORJLDV�FRQWHPSRU¤QHDV� 6¥R�3DXOR��9LGD�1RYD�������

.8Ζ3(5��5RHO��&DSLWDO�PRUDO� R�SRGHU�GH� FRQH[¥R�GD� VRFLHGDGH�
%UDV¯OLD��')��0RQHUJLVPR�������

.8<3(5��$EUDKDP��&DOYLQLVPR� &XOWXUD�&ULVW¥��6¥R�3DXOR�������

/87+(5� .Ζ1*�� 0DUWLQ� -U�� Ζ� KDYH� D� GUHDP� ��� 1DWLRQDO� $UFKLYHV��
'LVSRQ¯YHO�
HP�KWWSV���ZZZ�DUFKLYHV�JRY�ILOHV�SUHVV�H[KLELWV�GUHDP�
VSHHFK�SGI��$FHVVR�HP�����RXW�������

028:�� 5LFKDUG� -�� $EUDKDP� .X\SHU�� $� VKRUW� DQG� SHUVRQDO�
LQWURGXFWLRQ� 0LFKLJDQ��:P��%��(HUGPDQV�3XEOLVKLQJ�&R��������

3($5&(<��1DQF\��9HUGDGH�DEVROXWD��OLEHUWDQGR�R�FULVWLDQLVPR�GH�
VHX�FDWLYHLUR�FXOWXUDO��5LR�GH�-DQHLUR��&3$'�������

3Ζ3(5�� -RKQ�� 5HQGHU� WR� &DHVDU�� 'LVSRQ¯YHO� HP��
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y �'4E5&���(��$FHVVR�HP�����
GH�RXW�GH�����

52&+$��5HQDWD�'D��2�GLUHLWR� D� YLGD� H�D� SHVTXLVD� HP�FHOXODV�
WURQFR� OLPLWHV�«WLFRV�H�MXU¯GLFRV� 5LR�GH�-DQHLUR��(OVHYLHU�������

6(1'(/��0LFKDHO�� -XVWL©D� Ȃ R�TXH�«� ID]HU�D�FRLVD�FHUWD" 5LR�GH�
-DQHLUR��&LYLOL]D©¥R�%UDVLOHLUD�������

63528/��5��&��4XDO�D�UHOD©¥R�HQWUH�ΖJUHMD�H�(VWDGR" 6¥R�-RV«�GRV�
&DPSRV��)LHO�������
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63<.0$1��*RUGRQ��5HIRUPDFLRQDO�WKHRORJ\� D�QHZ�SDUDGLJP�IRU�
GRLQJ�GRJPDWLFV� *UDQG�5DSLGV��(HUGPDQV�������

7(//(5��-RKQ��'U��*UHJRU\�%R\GȇV�P\WK�RI�D�FKULVWLDQ�QDWLRQ� $�
5HSO\��5HIXWDWLRQ�DQG�5HEXWWDO� 7LPH�%RRNV�������

7+25($8�� +HQU\� 'DYLG�� $� GHVREHGL¬QFLD� FLYLO� 6¥R� 3DXOR��
&RPSDQKLD�GDV�/HWUDV�������

:Ζ/%(5)25&(�� 5�� Ζ�� 	� :Ζ/%(5)25&(�� 6�� 7KH� OLIH� RI� :LOOLDP�
:LOEHUIRUFH �9RO��Ζ���/RQGRQ��-RKQ�0XUUD\�3XEOLVKHU�������

:Ζ/%(5)25&(��:LOOLDP��$�SUDWLFDO�YLHZ�RI�FKULVWLDQLW\� 3HDERG\��
0DVVDFKXVHWWV��+HQGULFNVRQ�3XEOLVKHUV�������

:Ζ/.(5��7RP��-RKQVRQ�XUJHV�FRQJUHVV�DW�MRLQ�WR�SDVV�ODZ�LQVXULQJ�
QHJUR� YRWH��7KH�1HZ�<RUN� 7LPHV�� 1HZ� <RUN�� ���PDU��GH� ������
'LVSRQ¯YHO� HP��
KWWSV���DUFKLYH�Q\WLPHV�FRP�ZZZ�Q\WLPHV�FRP�OHDUQLQJ�JHQHUDO�
RQWKLVGD\�ELJ������KWPO�DUWLFOH��$FHVVR�HP�����RXW�������
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