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0DULD�(OLVDEHWH�5LEHLUR�&OHPHQWH��

�� 'RXWRUD�HP�/LQJX¯VWLFD�SHOD�8QLYHUVLGDGH�)HGHUDO�GH�3HUQDPEXFR��0HVWUH�HP�/HWUDV�
SHOD�8QLYHUVLGDGH�)HGHUDO�GD�3DUD¯ED��(VSHFLDOLVWD�HP�7HRORJLD�H�7UDQVIRUPD©¥R�ΔQWHJUDO�
SHOD�)Δ&9��(PDLO��[WLQDVVLV#JPDLO�FRP
�� 0HVWUH� HP� 6RFLRORJLD� 5XUDO� SHOD� 8QLYHUVLGDGH� )HGHUDO� GD� 3DUD¯ED�� (VSHFLDOLVWD� HP�
3ODQHMDPHQWR�H�*HVW¥R�HP�'HIHVD�&LYLO� H�HP�)RUPD©¥R�8UEDQD�GR�1RUGHVWH� SHOD�8)3%��
(VSHFLDOL]DQGD� HP� 7HRORJLD� H� 7UDQVIRUPD©¥R� ΔQWHJUDO� SHOD� )Δ&9�� (PDLO��
HOLVDEHWHULEHLURFOHPHQWH#JPDLO�FRP
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2�SUHVHQWH�WUDEDOKR�VH�SURS·H�D�DSUHVHQWDU�XP�EUHYH�SDQRUDPD�
KLVWµULFR� VREUH� FRPR� R� FKDPDGR� ¢�PLVHULFµUGLD� IHLWR� SRU� -HVXV�
&ULVWR�YHP�VHQGR�HQWHQGLGR�SHORV�FULVW¥RV�DR�ORQJR�GRV�V«FXORV��
7UDWD�VH�GH�XPD�TXHVW¥R�TXH�YHP�RFDVLRQDQGR�LQWHQVRV�GHEDWHV�
HQWUH� FULVW¥RV�� HP�GHFRUU¬QFLD� GH� HQWHQGLPHQWRV�GLIHUHQWHV� HP�
UHOD©¥R� DR� TXH� «� SULRULW£ULR� QD� PLVV¥R� GD� LJUHMD� GH� &ULVWR�� $�
SHVTXLVD�UHYHOD�WU¬V�HQWHQGLPHQWRV�SULQFLSDLV��RV�TXH�GHIHQGHP�D�
SULRULGDGH� GD� HYDQJHOL]D©¥R�� RV� TXH� FRQFHEHP� TXH� D�
HYDQJHOL]D©¥R�GHYH�VHU�DFRPSDQKDGD�GH�UHVSRQVDELOLGDGH�VRFLDO�H�
DLQGD� RV� TXH� FRQVLGHUDP� D� HYDQJHOL]D©¥R� H� D� UHVSRQVDELOLGDGH�
VRFLDO� V¥R� FRPSOHPHQWDUHV�� VHP�TXH�KDMD�SULRULGDGH�HQWUH�HODV��
'LVFXWH�VH� R� FRQFHLWR� GH� UHVSRQVDELOLGDGH� VRFLDO� GD� ΖJUHMD�� SRU�
PHLR�GH�XPD�UHYLV¥R�ELEOLRJU£ILFD��GH�FXQKR�KLVWµULFR�

3$/$95$6�&+$9(
&ULVWLDQLVPR��ΔJUHMD��0LVV¥R��5HVSRQVDELOLGDGH�6RFLDO�

$%675$&7

7KLV�SDSHU�SUHVHQWV�D�EULHI�KLVWRULFDO�RYHUYLHZ�RI�KRZ�WKH�FDOO� WR�
PHUF\�PDGH� E\� -HVXV�&KULVW� KDV� EHHQ� XQGHUVWRRG� E\� &KULVWLDQV�
RYHU�WKH�FHQWXULHV��7KLV�LV�DQ�LVVXH�WKDW�KDV�EHHQ�FDXVLQJ�LQWHQVH�
GHEDWH� DPRQJ� &KULVWLDQV�� GXH� WR� GLIIHUHQW� XQGHUVWDQGLQJV�
UHJDUGLQJ�ZKDW�LV�D�SULRULW\�LQ�WKH�PLVVLRQ�RI�&KULVW
V�FKXUFK��7KH�
UHVHDUFK�UHYHDOV�WKUHH�PDLQ�XQGHUVWDQGLQJV��WKRVH�ZKR�DGYRFDWH�
WKH�SULRULW\�RI�HYDQJHOL]DWLRQ��WKRVH�ZKR�EHOLHYH�WKDW�HYDQJHOL]DWLRQ�
PXVW� EH� DFFRPSDQLHG� E\� VRFLDO� UHVSRQVLELOLW\�� DQG� WKRVH� ZKR�
FRQVLGHU� HYDQJHOL]DWLRQ� DQG� VRFLDO� UHVSRQVLELOLW\� WR� EH�
FRPSOHPHQWDU\��ZLWK�QR�SULRULW\�EHWZHHQ�WKHP��7KH�FRQFHSW�RI�WKH�
&KXUFK
V� VRFLDO� UHVSRQVLELOLW\� LV� GLVFXVVHG� E\� PHDQV� RI� D�
ELEOLRJUDSKLFDO�UHYLVLRQ�RI�D�KLVWRULFDO�QDWXUH

.(<:25'6
&KULVWLDQLW\��&KXUFK��0LVVLRQ��6RFLDO�UHVSRQVDELOLW\�
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8PD� GDV� TXHVW·HV� SUHGRPLQDQWHV� QRV� GHEDWHV� HQWUH�
FULVW¥RV�Q¥R�DSHQDV�QD�DWXDOLGDGH��PDV��QR�GHFRUUHU�GRV�V«FXORV��
UHIHUH�VH� DR� SDSHO� GD� LJUHMD� IUHQWH� ¢V� GHPDQGDV� VRFLDLV��0XLWRV�
FULVW¥RV� TXHVWLRQDP� TXDO� D� UHVSRQVDELOLGDGH� GD� LJUHMD� QHVVH�
FHQ£ULR� GH� SREUH]D�� GRHQ©D�� DEDQGRQR� HP� TXH� YLYHP� FULDQ©DV��
YHOKRV��KRPHQV�H�PXOKHUHV�� HQWHQGHQGR�TXH�D�PLVV¥R�GD� LJUHMD�
GHYH� VHU� YLVWD� HP� VXD� UHOD©¥R� FRP� 'HXV� H� FRP� &ULVWR�� 1HVVH�
VHQWLGR��LQGDJD�VH�GH�TXH�PRGR�DV�D©·HV�GD�ΖJUHMD�QR�¤PELWR�VRFLDO�
FRQFHEHP� R� XVX£ULR� GD� DVVLVW¬QFLD� VRFLDO� H� GH� TXH� PRGR� RV�
FULVW¥RV� SUDWLFDUDP� D� FDULGDGH� DR� ORQJR� GRV� V«FXORV� (VWH� DUWLJR�
DERUGD�R�FRQFHLWR�GH�UHVSRQVDELOLGDGH�VRFLDO��HQTXDQWR�LQWHJUDGR�
¢ PLVV¥R� GD� LJUHMD�� SDUWLQGR� GD� QDUUDWLYD� E¯EOLFD� QR� $QWLJR� H� QR�
1RYR� 7HVWDPHQWR� H� QD� ΖJUHMD� FULVW¥� QR� SHU¯RGR� 0HGLHYDO��
HQIDWL]DQGR�DV�D©·HV�GD�ΖJUHMD�&DWµOLFD�H�GD�5HIRUPD�3URWHVWDQWH��
WRPDQGR�SRU�EDVH�R�SHQVDPHQWR�GH�&DOYLQR�H�GH�RXWURV�WHµORJRV�
UHIRUPDGRV��

(VVH�WHPD�VH�MXVWLILFD��HP�SULPHLUR�OXJDU��SRU�VH�WUDWDU�GH�XP�
PDQGDPHQWR�GR�SUµSULR�&ULVWR�H��HP�VHJXQGR��SRU�VHU�XP�GHEDWH�
EDVWDQWH� UHFRUUHQWH� QR� FULVWLDQLVPR�� 3RU� RXWUR� ODGR�� GDGRV�
UHFHQWHV� GH� SHVTXLVDV� PRVWUDP� R� Q¼PHUR� FUHVFHQWH� GH�
QHFHVVLWDGRV� QR %UDVLO�� 6¥R� JUXSRV� KHWHURJ¬QHRV� GH� SHVVRDV��
GHVHPSUHJDGRV� RX� VXEHPSUHJDGRV�� WUDEDOKDGRUHV� GH� EDL[D�
UHQGD�� VHP�WHWR�� HQIHUPRV�� HVWUDQJHLURV�� LGRVRV�� HQFDUFHUDGRV��
RXWUDV�HWQLDV�� HQILP�� VHUHV�KXPDQRV�TXH�SDVVDP�SRU�GLIHUHQWHV�
WLSRV�GH�QHFHVVLGDGHV�� 7LPRWK\�.HOOHU� �������S������ DR�DQDOLVDU�D�
VLWXD©¥R�GH�HPSREUHFLPHQWR�QRV�(8$�GXUDQWH�DV�G«FDGDV�GH����D�
���GR�V«FXOR�SDVVDGR��DILUPD�TXH�D�LJUHMD�GH�-HVXV�&ULVWR�SUHFLVD�
HQFDUDU� VXD� UHVSRQVDELOLGDGH� SHORV� VHPHOKDQWHV� TXH� HVW¥R�
PRUUHQGR� ¢� EHLUD� GD� HVWUDGD�� 'LDQWH� GHVVH� FHQ£ULR�� RSLQL·HV�
GLYHUJHP�VREUH�R�SDSHO�GD� LJUHMD� UHVXOWDQGR�HP�D©·HV�GLVWLQWDV�
HQWUH�DV�PDLV�GLYHUVDV�FRQJUHJD©·HV�FULVW¥V��

$QWHV� GH� DERUGDU� D� UHVSRQVDELOLGDGH� VRFLDO� GD� LJUHMD�� «�
LPSRUWDQWH� UHVVDOWDU� TXH� Q¥R� VH� WUDWD� GD� ILODQWURSLD� RX�GD D©¥R�
VRFLDO� FRUSRUDWLYD�� SUDWLFDGD� PRGHUQDPHQWH� SRU� HPSUHVDV�� 'R�
PHVPR�PRGR��Q¥R�VH�UHIHUH�DR FRQFHLWR�GH�MXVWL©D�VRFLDO�XVDGR�HP�
WHUPRV� SRO¯WLFRV�� 1HVVH� VHQWLGR�� 7LPRWK\� .HOOHU� ������� S��������
UHVVDOWD�TXH��QR�IDPRVR�6HUP¥R�GR�0RQWH��-HVXV�XQLX��HP�XP�¼QLFR�
ERUGDGRz�D�PRUDOLGDGH�LQGLYLGXDO�H�D�MXVWL©D�VRFLDO��R�TXH��FRQIRUPH�
R� DXWRU�� Q¥R�SDUHFH� WHU� VLGR� UHFRQKHFLGR� SHORV� OHLWRUHV�E¯EOLFRV��
$LQGD�FRQIRUPH�.HOOHU��QR�PXQGR�RFLGHQWDO�B�H�HOH�H[HPSOLILFD�FRP�
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RV�(VWDGRV�8QLGRV�B�LJUHMDV�PDLV�FRQVHUYDGRUDV�RX�PDLV�OLEHUDLV��H�
SDUWLGRV� SRO¯WLFRV� GH� GLUHLWD� RX� GH� HVTXHUGD� FRQVWUX¯UDP� VXDV�
SODWDIRUPDV� SRO¯WLFDV� VREUH� XPD� GHVVDV� SUHVFUL©·HV�� HP�
GHWULPHQWR�GDV�RXWUDV�

2� SDUWLGR� GD� GLUHLWD� HQIDWL]D� D� LPSRUW¤QFLD� GD�
PRUDOLGDGH� SHVVRDO�� SDUWLFXODUPHQWH� D�
LPSRUW¤QFLD� GRV� SDGU·HV PRUDLV� VH[XDLV� H� GD�
GHGLFD©¥R�DR�WUDEDOKR�H�FRQVLGHUD�H[DJHUDGDV�DV�
DFXVD©·HV� GH� UDFLVPR� H� LQMXVWL©D� VRFLDO� TXH� R�
SDUWLGR� GH� HVTXHUGD� OKH� ID]�� 3RU� RXWUR� ODGR�� R�
SDUWLGR�GH�HVTXHUGD�G£�¬QIDVH�¢� MXVWL©D�VRFLDO�H�
FRQVLGHUD� KLSµFULWD� H� SVLFRORJLFDPHQWH� QRFLYD D�
¬QIDVH� TXH� RV� SRO¯WLFRV� GH� GLUHLWD� DWULEXHP� ¢V�
YLUWXGHV�PRUDLV��1DWXUDOPHQWH��XP�SDUWLGR�Y¬�R�
RXWUR� FRPR� SUHVXQ©RVR� H� IDULVDLFR�� �.(//(5��
������S����

$� HVTXHUGD� DFUHGLWD� TXH� RV� PDOHV� VRFLDLV� VHULDP�
UHVROYLGRV� SRU� XPD� JUDQGH� UHIRUPD�JRYHUQDPHQWDO�� HQTXDQWR� D�
GLUHLWD�GHIHQGH�TXH�D�UHVROX©¥R�GHVVHV�PDOHV�GHSHQGH�GH�JUDQGHV�
QHJµFLRV� H� FUHVFLPHQWR� HFRQ¶PLFR�� 1R� WRFDQWH� ¢V� LJUHMDV��
FRQIRUPH� R� DXWRU�� DV� LJUHMDV� DPHULFDQDV� WHQGHP� D� VHU� PDLV�
FRQWURODGDV�SHOD�FXOWXUD�SRO¯WLFD�HP�TXH�VH� LQVHUHP�GR�TXH�SHOR�
HQVLQR GH� -HVXV� H� GRV� SURIHWDV� H� D� FRQFHQWUDU�VH� HP� JUXSRV�
GLVWLQWRV�GH�SHFDGRV��.HOOHU� �������S�� ���� FLWD�R�DOHUWD�GH�)UDQFLV�
6FKDIIHU��SDUD�TXH�RV�FULVW¥RV�Q¥R�VH�DOLHP�¢V�LGHRORJLDV��HQTXDQWR�
UHDOL]DP�D�WDUHID�GH�FXLGDU�GR�VHPHOKDQWH��HP�QHFHVVLGDGH�

6H�KRXYHU�LQMXVWL©D�VRFLDO��GLJDP�TXH�K£�LQMXVWL©D�
VRFLDO�� 6H� SUHFLVDPRV� GH� RUGHP�� GLJDP� TXH�
SUHFLVDPRV� GH� RUGHP� >���@� 0DV� Q¥R� VH� DOLQKHP�
FRPR�VH�HVWLYHVVHP�HP�XP�GHVVHV�FDPSRV�9RF¬�
Q¥R�«�DOLDGR�GH�QHQKXP�GHOHV��$�LJUHMD�GH�&ULVWR�
«� GLIHUHQWH� GRV� GRLV� Ȃ WRWDOPHQWH� GLIHUHQWH��
�6+$))(5��DSXG .HOOHU��������S�����

1HVWD� SHVTXLVD�� XWLOL]DP�VH� RV� WHUPRV� UHVSRQVDELOLGDGH�
VRFLDO�� DVVLVW¬QFLD� VRFLDO� H� MXVWL©D� VRFLDO� FRPR� XPD� D©¥R� YROWDGD�
SDUD� DWHQGHU� DV� QHFHVVLGDGHV� SUHPHQWHV� GD� SRSXOD©¥R�
GHVDVVLVWLGD�� HQWHQGHQGR�TXH� WRGRV�RV�KRPHQV� IRUDP�FULDGRV�¢�
LPDJHP�H�VHPHOKDQ©D�GH 'HXV�H��SRUWDQWR��QHFHVVLWDP�GH�VHUHP�
UHVWDXUDGRV�HP�VXD�GLJQLGDGH�KXPDQD��
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&RPR� PHWRGRORJLD�� IH]�VH� XPD� SHVTXLVD� ELEOLRJU£ILFD�
EDVHDGD�HP�DXWRUHV�FRPR�%ODLQH\���������&DUYDOKR���������/RSHV�
�������� *RKHHQ�� %DUWKRORPHZ� ������� ������� *UXGHQ� �������� H�
DUWLJRV�FLHQW¯ILFRV�SXEOLFDGRV�HP�UHYLVWDV�FULVW¥V�QD�LQWHUQHW��$GRWD�
VH� D� SHUVSHFWLYD� FURQROµJLFD�� FRQVLGHUDQGR� D� DVVLVW¬QFLD� DRV�
SREUHV�QD�SHUVSHFWLYD�MXGDLFR�FULVW¥��D�SDUWLU�GR�$QWLJR�7HVWDPHQWR�
DW«�R�PRPHQWR�DWXDO��

3DUD� WUDWDU� GD� TXHVW¥R�� HVWH� WUDEDOKR� HVWUXWXUD�VH� QRV�
WµSLFRV� VHJXLQWHV�� LQLFLDOPHQWH�� DSUHVHQWD�VH� R� FRQFHLWR� GH�
UHVSRQVDELOLGDGH�VRFLDO�DGRWDGR�QD�SHVTXLVD��D�VHJXLU��DERUGD�VH�D�
SHUVSHFWLYD� E¯EOLFD� GH� DVVLVW¬QFLD� DRV� QHFHVVLWDGRV�� REVHUYDQGR�
FRPR� RFRUULD� HVVD� DVVLVW¬QFLD� WDQWR� QR� $QWLJR� TXDQWR� QR� 1RYR�
7HVWDPHQWR��)LQDOPHQWH��DSRQWD�VH�FRPR�D�LJUHMD�FULVW¥�Ȃ &DWµOLFD�
H�5HIRUPDGD�� YHP�OLGDQGR�FRP�D�TXHVW¥R��DR�ORQJR�GRV�V«FXORV�

'LDQWH� GR� H[SRVWR�� «�� SRUWDQWR�� REMHWLYR� JHUDO� GHVWH�
WUDEDOKR�� DSUHVHQWDU� XP� EUHYH� SDQRUDPD� KLVWµULFR� VREUH� D�
UHVSRQVDELOLGDGH� VRFLDO� GD� ΖJUHMD�� SRU� PHLR� GH� XPD� UHYLV¥R�
ELEOLRJU£ILFD�

���62%5(�2�&21&(Ζ72�'(�5(63216$%Ζ/Ζ'$'(�62&Ζ$/��48$/�$�
0Ζ66�2�'$�Ζ*5(-$"

3DUD�HQWHQGHU�D�PLVV¥R�GD�LJUHMD��FRQIRUPH�*UXGHQ��������
S������ «� HVVHQFLDO� UHODFLRQDU� HVVD� PLVV¥R� D� PLQLVW«ULRV� OLJDGRV��
SULPHLUDPHQWH�D�'HXV��DRV�FULVW¥RV�H�DR�PXQGR��2�SURSµVLWR�GD�
LJUHMD� HP� UHOD©¥R� D�'HXV� FRQVLVWH� HP� DGRU£�OR�� HP� UHOD©¥R� DRV�
FULVW¥RV��HGLILF£�ORV��OHYDQGR�RV�¢�PDWXULGDGH�QD�I«��H�HP�UHOD©¥R�
DR�PXQGR��FRQVLVWH�HP�HYDQJHOL]D©¥R�H�PLVHULFµUGLD��1R�WRFDQWH�¢�
UHOD©¥R�FRP�R�PXQGR��DLQGD�VHJXQGR�R�WHµORJR��D�HYDQJHOL]D©¥R�«�
FRQVLGHUDGD� SRU� PXLWRV� FULVW¥RV� FRPR� SULRULW£ULD�� HPERUD� R�
FXLGDGR�FRP RV�SREUHV�H�QHFHVVLWDGRV��HP�QRPH�GR�6HQKRU��VHMD�
SDUWH�LQWHJUDQWH�GR�PLQLVW«ULR�GH�PLVHULFµUGLD�

2� FRQFHLWR� GH� UHVSRQVDELOLGDGH� VRFLDO� � DTXL� XWLOL]DGR� RUD�
FRPR� MXVWL©D� VRFLDO�� RUD� FRPR� DVVLVW¬QFLD� VRFLDO�� DVVRFLDGRV� ¢�
PLVHULFµUGLD�� FDULGDGH� � HVW£� UHODFLRQDGR� D� SULQF¯SLRV� E¯EOLFRV��
FRQFHELGR�FRPR�XPD�IRUPD�GH�VXSULU�DV�QHFHVVLGDGHV�E£VLFDV�GDV�
SHVVRDV��SURSRUFLRQDQGR�FRQGL©·HV�GH�YLGD�PDLV�GLJQDV��DO¯YLR�GR�
VRIULPHQWR� KXPDQR� H� DWHQXDU�RX� HOLPLQDU� RV�PDOHV� VRFLDLV� TXH�
DIOLJHP� LQGLY¯GXRV� IDP¯OLDV RX FRPXQLGDGHV�� 1¥R� GHYH� VHU�
HQWHQGLGR� FRPR� VLPSOHV� DVVLVWHQFLDOLVPR�� PDV� FRPR� SDUWHV�
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HVVHQFLDLV�GD�PLVV¥R�GD�ΖJUHMD�QR�PXQGR��D�ILP�GH�TXH�R�QRPH�GH�
'HXV�VHMD�JORULILFDGR�

2� SHQVDPHQWR� E¯EOLFR� VREUH� D� DMXGD� DRV� SREUHV� HVW£�
UHODFLRQDGR�¢�SHUFHS©¥R�TXH� VH� WHP�GH�'HXV��RX� VHMD��XP�'HXV�
SUHVHQWH�� TXH� DPD� R� KRPHP� H� FXLGD� GHOH�� PHVPR� TXH� HVVH�
KRPHP�Q¥R�PHUH©D��

(P�SULQF¯SLR��D�PDLRULD�GDV�UHIHU¬QFLDV�E¯EOLFDV�UHIHUH�VH�DRV�
SREUHV�GHQWUR�GD�FRPXQLGDGH�GD�DOLDQ©D��QD�QD©¥R�GH�ΖVUDHO��TXH�
UHFHEHX�D�RUGHP�GH�GHVHQYROYHU�XPD FXOWXUD�GH�MXVWL©D�VRFLDO�SDUD�
RV�SREUHV�H�YXOQHU£YHLV�SRUTXH�HUD�DVVLP�TXH�D�QD©¥R�UHYHODULD�D�
JOµULD�H�R�FDU£WHU�GH�'HXV�DR�PXQGR �.(//(5��������S������3RU«P��
LQ¼PHUDV� RXWUDV� SDVVDJHQV� HVWHQGHP� D� SU£WLFD� GD� FDULGDGH� ¢�
KXPDQLGDGH��H�'HXV�«�DSUHVHQWDGR�FRPR�R�GHIHQVRU�GRV�JUXSRV�
YXOQHU£YHLV��

6H� KRXYHU� DOJXP� LVUDHOLWD� SREUH� HP� TXDOTXHU�
GDV�FLGDGHV�GD�WHUUD�TXH�R�6HQKRU��R�VHX�'HXV��
OKH�HVW£�GDQGR��Q¥R�HQGXUH©DP�R�FRUD©¥R��QHP�
IHFKHP�D�P¥R�SDUD�FRP�R�VHX�LUP¥R�SREUH��$R�
FRQWU£ULR��WHQKDP�P¥R�DEHUWD�H�HPSUHVWHP�OKH�
OLEHUDOPHQWH� R� TXH� HOH� SUHFLVDU�� &XLGDGR�� 4XH�
QHQKXP� GH� YRF¬V� DOLPHQWH� HVWH� SHQVDPHQWR�
¯PSLR�� �2� V«WLPR� DQR�� R� DQR� GR� FDQFHODPHQWR�
GDV�G¯YLGDV�� HVW£� VH�DSUR[LPDQGR�� H� Q¥R�TXHUR�
DMXGDU� R�PHX� LUP¥R� SREUH��� (OH� SRGHU£� DSHODU�
SDUD�R�6HQKRU�FRQWUD�YRF¬� H�YRF¬�VHU£�FXOSDGR�
SHOR� SHFDGR�� '¬�OKH� JHQHURVDPHQWH�� H� VHP�
UHOXW¤QFLD�QR�FRUD©¥R��SRLV��SRU�LVVR��R�6HQKRU��R�
VHX�'HXV��R�DEHQ©RDU£�HP�WRGR�R�VHX�WUDEDOKR�H�
HP�WXGR�R�TXH�YRF¬�IL]HU��6HPSUH�KDYHU£�SREUHV�
QD� WHUUD�� 3RUWDQWR�� HX� OKH� RUGHQR� TXH� DEUD� R�
FRUD©¥R�SDUD�R�VHX�LUP¥R�LVUDHOLWD��WDQWR�SDUD�R�
SREUH� FRPR� SDUD� R� QHFHVVLWDGR� GH� VXD� WHUUD��
�'HXWHURQ¶PLR���������

2�TXH� ID]� MXVWL©D�DRV�RSULPLGRV��R� TXH�G£�S¥R�
DRV�IDPLQWRV��2�6HQKRU�VROWD�RV�HQFDUFHUDGRV��2�
6HQKRU� DEUH� RV� ROKRV� DRV� FHJRV�� R� 6HQKRU�
OHYDQWD RV� DEDWLGRV�� 6HQKRU� DPD� RV� MXVWRV�� 2�
6HQKRU�JXDUGD�RV�HVWUDQJHLURV��VXVW«P�R�µUI¥R�H�
D�YL¼YD��PDV� WUDQVWRUQD�R� FDPLQKR�GRV� ¯PSLRV��
�6DOPRV���������
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3RU� RXWUR� ODGR�� R� WHUPR� SREUH� Q¥R� GHYH� VHU� HQWHQGLGR�
H[FOXVLYDPHQWH� UHODFLRQDGR� D� SHVVRDV� FDUHQWHV�� GH� XPD
SHUVSHFWLYD� HFRQ¶PLFD�� PDV� WDPE«P� D� SHVVRDV� GHVSURYLGDV� GH�
SRVVHV��DRV�H[FOX¯GRV��DRV�TXH�HUDP�IRU©DGRV�D�GHSHQGHU�GH�'HXV��
1HVVH�VHQWLGR��&XQKD��:RRG��������S��������DSUHVHQWDP�LQ¼PHUDV�
SDODYUDV� GR� KHEUDLFR� H� GR�JUHJR� TXH� SRGHP� VHU� WUDGX]LGDV� HP�
SRUWXJX¬V� SHOR� ȊSREUHȋ�� UHYHODQGR� FLUFXQVW¤QFLDV� GLIHUHQWHV� H�
SRVVLELOLWDQGR� HVWUDW«JLDV� YDULDGDV� GH� VRFRUUR�� SREUH]D� FDXVDGD�
SRU� DIOL©¥R� H� RSUHVV¥R� �DQL��� QHFHVVLWDGR�� GHSHQGHQWH� �HELRQ���
SHVVRDV�HPSREUHFLGDV�SRU�HVSROLD©¥R��UDVK���GHILFLHQWHV��PDFKVRU���
SHVVRDV�IU£JHLV��IUDFDV��GDO��H�IDPLQWRV��UDHE���LQIHOL]�RX�GHSULPLGR�
�FKHONDU���PHQGLJRV��SHVVRDV�WRWDOPHQWH�GHSHQGHQWHV�GRV�RXWURV�
�SWRNRV��

(PERUD� D� PDLRULD� GDV� LJUHMDV� HYDQJ«OLFDV� DWXDLV� Q¥R� VH�
QHJXH�D�VRFRUUHU�QHFHVVLWDGRV�H�IHULGRV��DLQGD�K£�DOJXQV�FULVW¥RV�
TXH� HQWHQGHP� R� WUDEDOKR� GH� DVVLVW¬QFLD� VRFLDO� FRPR� DWLYLGDGH�
VHFXQG£ULD��RX�TXH�D�LJUHMD�VH�GHVYLD�GD�VXD�PLVV¥R�GH�HYDQJHOL]DU��
DR�VH�HQJDMDU�QR�VHUYL©R�VRFLDO��VRFRUUHQGR�RV�SREUHV��1R�HQWDQWR��
WHµORJRV� FRPR� .HOOHU� ������� S�� ���� FRQVLGHUDP� D� DVVLVW¬QFLD� DR�
QHFHVVLWDGR� SDUWH� LQWHJUDQWH� GD� PLVV¥R�� 3DUD� R� DXWRU�� Ȋ$�
PLVHULFµUGLD�GLDQWH�GH� WRGR� WLSR�GH�QHFHVVLGDGH�KXPDQD�«�XPD�
PDUFD�W¥R�HVVHQFLDO�GR�FULVW¥R�TXH�SRGH�VHU�XVDGD�FRPR�WHVWH�GD�
I«�YHUGDGHLUD�ȋ 3RU�RXWUR�ODGR��DV�(VFULWXUDV�UHVVDOWDP�TXH�Q¥R�«�
RSFLRQDO� SDUD� D� LJUHMD� PLQRUDU� R� VRIULPHQWR� KXPDQR�� SHOR�
FRQWU£ULR��«�VHJXLU�R�&ULVWR��DJLQGR�FRQIRUPH�R�0HVWUH�

>���@�FRPR�'HXV�XQJLX�D� -HVXV�GH�1D]DU«�FRP�R�
(VS¯ULWR� 6DQWR� H� SRGHU�� H� FRPR� HOH� DQGRX� SRU�
WRGD�SDUWH� ID]HQGR� R� EHP�H� FXUDQGR� WRGRV�RV�
RSULPLGRV�SHOR�GLDER��SRUTXH�'HXV�HVWDYD�FRP�
HOH���$WRV�������

$� UHOLJL¥R� TXH� 'HXV�� R� QRVVR� 3DL� DFHLWD� FRPR�
SXUD�H�LPDFXODGD�«�HVWD��FXLGDU�GRV�µUI¥RV�H�GDV�
YL¼YDV� HP� VXDV� GLILFXOGDGHV� H� Q¥R� VH� GHL[DU�
FRUURPSHU�SHOR�PXQGR���7LDJR������

2�SUµSULR�-HVXV��DR�DSUHVHQWDU�VXD�PLVV¥R��UHLYLQGLFD�SDUD�
VL�R�FXPSULPHQWR�GD�SURIHFLD�IHLWD�SRU�ΖVD¯DV��������

2�(VS¯ULWR�GR�6HQKRU�HVW£�VREUH�PLP��SRUTXH�HOH�
PH XQJLX�SDUD�SUHJDU�ERDV�QRYDV�DRV�SREUHV��(OH�
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PH�HQYLRX�SDUD�SURFODPDU�OLEHUGDGH�DRV�SUHVRV�
H� UHFXSHUD©¥R� GD� YLVWD�DRV� FHJRV��SDUD� OLEHUWDU�
RV� RSULPLGRV� H� SURFODPDU� R� DQR� GD� JUD©D� GR�
6HQKRU���/XFDV���������

'H�DFRUGR�FRP�.HOOHU���������S�������-HVXV�&ULVWR��DR�VH�UHIHULU�
¢�SDU£EROD�GR�%RP�6DPDULWDQR��XVD�D�REUD�GH�PLVHULFµUGLD�SDUD�
PRVWUDU� D� HVV¬QFLD� GD� MXVWL©D� GH� 'HXV� H[LJH� HP� QRVVRV�
UHODFLRQDPHQWRV� -£� QR� (YDQJHOKR� GH� 0DWHXV�� -HVXV� UHYHOD� R�
MXOJDPHQWR� GD� KXPDQLGDGH� TXH� IDU£ QR� GLD� GR� -X¯]R� H�� QHVVH�
MXOJDPHQWR��R�DPRU�H�R�FXLGDGR�FRP�R�VHPHOKDQWH�V¥R�HVVHQFLDLV��

4XDQGR� R� )LOKR� GR� KRPHP� YLHU� HP� VXD� JOµULD��
FRP�WRGRV�RV�DQMRV��DVVHQWDU�VH�£�HP�VHX�WURQR�
QD� JOµULD� FHOHVWLDO�� 7RGDV� DV� QD©·HV� VHU¥R�
UHXQLGDV� GLDQWH� GHOH�� H� HOH� VHSDUDU£� XPDV� GDV�
RXWUDV� FRPR� R� SDVWRU� VHSDUD� DV� RYHOKDV� GRV�
ERGHV��(� FRORFDU£�DV�RYHOKDV�¢�VXD�GLUHLWD�H�RV�
ERGHV�¢�VXD�HVTXHUGD���(QW¥R�R�5HL�GLU£�DRV�TXH�
HVWLYHUHP� ¢� VXD� GLUHLWD�� Ȇ9HQKDP�� EHQGLWRV� GH�
PHX� 3DL�� 5HFHEDP� FRPR� KHUDQ©D� R� 5HLQR� TXH�
OKHV� IRL� SUHSDUDGR� GHVGH� D� FULD©¥R� GR�PXQGR��
3RLV�HX�WLYH�IRPH��H�YRF¬V�PH�GHUDP�GH�FRPHU��
WLYH� VHGH�� H� YRF¬V� PH� GHUDP� GH� EHEHU�� IXL�
HVWUDQJHLUR��H�YRF¬V�PH�DFROKHUDP��QHFHVVLWHL�GH�
URXSDV��H�YRF¬V�PH�YHVWLUDP��HVWLYH�HQIHUPR��H�
YRF¬V�FXLGDUDP�GH�PLP��HVWLYH�SUHVR��H YRF¬V�PH�
YLVLWDUDPȇ� �0DWHXV����������

(P� VHX� PLQLVW«ULR�� &ULVWR� SULYLOHJLRX� RV� SREUHV��
FRPSDGHFHQGR�VH� GHOHV�� 3RU� LVVR�� DR� GLYXOJDU� DV� ERDV�QRYDV� GR�
UHLQR�GH�'HXV�H�DR�WHVWHPXQKDU�VREUH�R�HYDQJHOKR��D�ΖJUHMD�&ULVW¥�
GHYH� FRPSDGHFHU�VH� GRV� PDUJLQDOL]DGRV� HP� VXD� EXVFD� QD�
SURPR©¥R� GD� MXVWL©D� VRFLDO� H� GD� WUDQVIRUPD©¥R� GDV� HVWUXWXUDV�
VRFLDLV�H�FXOWXUDLV��*2+((1� %$57+2/20(:��������S�������

��� 2� &8Ζ'$'2� &20� 26� 32%5(6� 12� $17Ζ*2� (� 12� 1292�
7(67$0(172

6HJXQGR�D�%¯EOLD��QR�SULQF¯SLR��'HXV�FULRX�R�F«X�H�D�WHUUD�� H�
DVVLP�WHP�LQ¯FLR�D�SHUIHLWD�H�ERD�&ULD©¥R�� H�GHVLJQRX�R�KRPHP��
IHLWR�¢�6XD�LPDJHP�H�VHPHOKDQ©D��FRPR�SDUD�VXMHLW£�OD�H�GRPLQ£�
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OD� �*Q�������1R�HQWDQWR��R�KRPHP�UHEHORX�VH� FRQWUD�'HXV��&RP�
LVVR��Q¥R�DSHQDV� IRL�TXHEUDGR�R�UHODFLRQDPHQWR�KXPDQR�FRP�R�
&ULDGRU��PDV�WRGD�D�&ULD©¥R�IRL�FRQWDPLQDGD�SHOR�SHFDGR��*Q������
�����$O«P�GLVVR��R�SHFDGR�GHVWUXLX�WDQWR�D�SHUFHS©¥R�TXH�KRPHP�
WLQKD�GH�VL�PHVPR�TXDQWR�D�SHUFHS©¥R�GH�SHUWHQFHU�XQV�DRV�RXWURV
�%$57+2/20(:��*2+((1��������S�������3RU«P�'HXV�Q¥R�GHVLVWLX�
GRV�VHUHV�KXPDQRV��FREULX�$G¥R�H�(YD�FRP�SHOH�H�DQLPDLV��(VVH�
DWR�SRGH�UHYHODU� WDQWR�R�SHUG¥R�GRV�QRVVRV�SHFDGRV��HP�&ULVWR��
TXDQWR� D� SURWH©¥R� H� R� SUµSULR� FXLGDGR� GR� &ULDGRU� FRP� R�
QHFHVVLWDGR��*Q��������ΖQLFLD�VH�D�PLVV¥R�GH�UHGLPLU�D�&ULD©¥R�H��HP�
-HVXV�&ULVWR��IRUDP�FULDGDV�DV�FRQGL©·HV�SDUD�D�UHVWDXUD©¥R�WDQWR�
GD� &ULD©¥R� TXDQWR� GD� KXPDQLGDGH� FD¯GD�� TXH� VRIUHP� DV�
FRQVHTX¬QFLDV�GD�4XHGD��3DUD�LVVR��HVFROKH�R�SRYR�MXGHX��D�ILP�GH�
TXH�VHMD�FDQDO�GH�E¬Q©¥R�SDUD�RV�RXWURV�SRYRV��HQYLD�R�VHX�)LOKR�
-HVXV�&ULVWR�FRP�D�PLVV¥R�GH�LQDXJXUDU�R�VHX�5HLQR�QD�WHUUD�H��SRU�
ILP�� SRU�PHLR� GD� REUD� GR� (VS¯ULWR� 6DQWR�� FRPLVVLRQD� D� LJUHMD�� R�
FRUSR�GH�&ULVWR��SDUD�LQWHJUDU�VH�D�HVVH�SURSµVLWR�GH�UHVWDXUD©¥R��
TXH� VH� FRPSOHWDU£� FRP� R� UHWRUQR� GH� &ULVWR� �%$57+2/20(:��
*2+((1���������

1R�$QWLJR�7HVWDPHQWR�� Y£ULDV�SDVVDJHQV�� VHMD�QRV� UHODWRV��
H[RUWD©·HV�� OHLV� RX� QDV� RUGHQDQ©DV�� UHYHODP�R� FXLGDGR�GH�'HXV�
SDUD�FRP�RV�QHFHVVLWDGRV��VHMDP�HOHV�SREUHV��HVWUDQJHLURV��µUI¥RV�
RX�YL¼YDV��1D�VRFLHGDGH�GH�ΖVUDHO��PHGLGDV�HFRQ¶PLFDV�H�VRFLDLV��
IXQGDPHQWDGDV�QR�FDU£WHU�GH�'HXV��JDUDQWLDP�D�SURWH©¥R�H�R�EHP�
HVWDU� GRV� GHVDPSDUDGRV�� (QWUH� HODV�� FLWDP�VH� R DQR� VDE£WLFR��
FRQIRUPH�HP�/HY¯WLFR�

(QW¥R�GLVVH�R�6HQKRU�D�0RLV«V�QR�PRQWH�6LQDL��
�'LJD� R� VHJXLQWH� DRV� LVUDHOLWDV�� 4XDQGR� YRF¬V�
HQWUDUHP�QD�WHUUD�TXH�OKHV�GRX��D�SUµSULD�WHUUD�
JXDUGDU£� XP� V£EDGR� SDUD� R� 6HQKRU�� 'XUDQWH�
VHLV�DQRV�VHPHLHP�DV�VXDV�ODYRXUDV��DSDUHP�DV�
VXDV� YLQKDV� H� ID©DP� D� FROKHLWD� GH� VXDV�
SODQWD©·HV��0DV�QR�V«WLPR�DQR�D� WHUUD� WHU£�XP�
V£EDGR� GH� GHVFDQVR�� XP� V£EDGR� GHGLFDGR� DR�
6HQKRU�� 1¥R� VHPHLHP� DV� VXDV� ODYRXUDV�� QHP�
DSDUHP� DV� VXDV� YLQKDV�� 1¥R� FROKDP� R� TXH�
FUHVFHU� SRU� VL�� QHP� FROKDP� DV� XYDV� GDV� VXDV�
YLQKDV�TXH�Q¥R�VHU¥R�SRGDGDV��$� WHUUD� WHU£�XP�
DQR�GH�GHVFDQVR��9RF¬V�VH�VXVWHQWDU¥R�GR�TXH�D�
WHUUD�SURGX]LU�QR�DQR�GH�GHVFDQVR��YRF¬��R�VHX�
HVFUDYR��D�VXD�HVFUDYD��R�WUDEDOKDGRU�FRQWUDWDGR�
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H�R�UHVLGHQWH� WHPSRU£ULR�TXH�YLYH�HQWUH�YRF¬V��
EHP� FRPR� RV� VHXV� UHEDQKRV� H� RV� DQLPDLV�
VHOYDJHQV� GH� VXD� WHUUD�� 7XGR� R� TXH� D� WHUUD�
SURGX]LU� SRGHU£� VHU� FRPLGR�� �&RQWHP� VHWH�
VHPDQDV� GH� DQRV�� VHWH� YH]HV� VHWH� DQRV�� HVVDV�
VHWH�VHPDQDV�GH�DQRV�WRWDOL]DP�TXDUHQWD�H�QRYH�
DQRV�� (QW¥R� ID©DP�VRDU�D� WURPEHWD� QR� G«FLPR�
GLD� GR� V«WLPR�P¬V�� QR� 'LD� GD� ([SLD©¥R� ID©DP�
VRDU� D� WURPEHWD� SRU� WRGD� D� WHUUD� GH� YRF¬V��
&RQVDJUHP�R�TXLQTXDJ«VLPR�DQR�H�SURFODPHP�
OLEHUWD©¥R� SRU� WRGD� D� WHUUD� D� WRGRV� RV� VHXV�
PRUDGRUHV�� (VWH� OKHV� VHU£� XP� DQR� GH� MXELOHX��
TXDQGR� FDGD� XP� GH� YRF¬V� YROWDU£� SDUD� D�
SURSULHGDGH�GD�VXD�IDP¯OLD�H�SDUD�R�VHX�SUµSULR�
FO¥��2�TXLQTXDJ«VLPR�DQR�OKHV�VHU£�MXELOHX��Q¥R�
VHPHLHP� H� Q¥R� FHLIHP� R� TXH� FUHVFH� SRU� VL�
PHVPR�QHP�FROKDP�GDV�YLQKDV�Q¥R�SRGDGDV����
MXELOHX��H�OKHV�VHU£�VDQWR��FRPDP�DSHQDV�R�TXH�
D�WHUUD�SURGX]LU���1HVVH�DQR�GR�MXELOHX�FDGD�XP�
GH� YRF¬V� YROWDU£� SDUD� D� VXD� SURSULHGDGH�� �6H�
YRF¬V� YHQGHUHP� DOJXPD� SURSULHGDGH� DR� VHX�
SUµ[LPR�RX�VH�FRPSUDUHP�DOJXPD�SURSULHGDGH�
GHOH��Q¥R�H[SORUH�R�VHX�LUP¥R��2�TXH�FRPSUDUHP�
GR� VHX� SUµ[LPR� VHU£� DYDOLDGR� FRP� EDVH� QR�
Q¼PHUR�GH�DQRV�GHVGH�R�-XELOHX��(�IDU£�D�YHQGD�
FRP� EDVH� QR� Q¼PHUR� GH� DQRV� TXH� UHVWDP� GH�
FROKHLWDV��4XDQGR�RV�DQRV�IRUHP�PXLWRV��YRF¬V�
GHYHU¥R�DXPHQWDU�R�SUH©R��PDV�TXDQGR�IRUHP�
SRXFRV��GHYHU¥R�GLPLQXLU�R�SUH©R��SRLV�R�TXH�HOH�
HVW£� OKHV� YHQGHQGR� «� R� Q¼PHUR� GH� FROKHLWDV��
1¥R�H[SORUHP�XP�DR�RXWUR��PDV�WHPDP�DR�'HXV�
GH� YRF¬V�� (X� VRX� R� 6HQKRU�� R� 'HXV� GH� YRF¬V��
�/HY¯WLFR���������

1R�$QWLJR�7HVWDPHQWR��D�OHL�GR�MXELOHX�UHYHOD�R�FXLGDGR�GH�
'HXV� FRP� VHX� SRYR�� DPHQL]DQGR� D� SREUH]D�� 5HODFLRQDYD�VH� ¢�
OLEHUWD©¥R�GRV�HVFUDYRV�H�D�GHYROX©¥R�GDV�WHUUDV�DRV�SREUHV�H�WLQKD�
R� REMHWLYR� GH� PDQWHU� OLYUHV� RV� LVUDHOLWDV� H� QD� SRU©¥R� GH� WHUUD�
HVSHF¯ILFD�TXH�'HXV�OKHV�GHUD��

7DPE«P� FRQWDU£V� VHWH� VHPDQDV� GH� DQRV�� VHWH�
YH]HV�VHWH�DQRV��GH�PDQHLUD�TXH�RV�GLDV�GDV�VHWH�
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VHPDQDV�GH�DQRV�WH�VHU¥R�TXDUHQWD�H�QRYH�DQRV��
(QW¥R� QR� P¬V� V«WLPR�� DRV� GH]� GR� P¬V�� IDU£V�
SDVVDU�D�WURPEHWD�GR�MXELOHX��QR�GLD�GD�H[SLD©¥R�
IDUHLV�SDVVDU�D�WURPEHWD�SRU�WRGD�D�YRVVD�WHUUD��
(� VDQWLILFDUHLV� R� DQR� TXLQTXDJ«VLPR�� H�
DSUHJRDUHLV� OLEHUGDGH�QD� WHUUD�D� WRGRV�RV� VHXV�
PRUDGRUHV��DQR�GH�MXELOHX�YRV�VHU£��H�WRUQDUHLV��
FDGD� XP� ¢� VXD� SRVVHVV¥R�� H� FDGD� XP� ¢� VXD�
IDP¯OLD��2�DQR�TXLQTXDJ«VLPR�YRV�VHU£� MXELOHX��
Q¥R�VHPHDUHLV�QHP�FROKHUHLV�R�TXH�QHOH�QDVFHU�
GH�VL�PHVPR��QHP�QHOH�YLQGLPDUHLV�DV�XYDV�GDV�
VHSDUD©·HV�� 3RUTXH� MXELOHX� «�� VDQWR� VHU£� SDUD�
YµV��D�QRYLGDGH�GR�FDPSR�FRPHUHLV��1HVWH�DQR�
GR�MXELOHX�WRUQDUHLV�FDGD�XP�¢�VXD�SRVVHVV¥R��(�
TXDQGR� YHQGHUGHV� DOJXPD� FRLVD� DR� YRVVR�
SUµ[LPR�� RX� D� FRPSUDUGHV� GD� P¥R� GR� YRVVR�
SUµ[LPR�� QLQJX«P� HQJDQH� D� VHX� LUP¥R��
&RQIRUPH�DR�Q¼PHUR�GRV�DQRV��GHVGH�R�MXELOHX��
FRPSUDU£V� DR� WHX� SUµ[LPR�� H� FRQIRUPH� R�
Q¼PHUR�GRV�DQRV�GDV�FROKHLWDV��HOH�D�YHQGHU£�D�
WL�� &RQIRUPH� VH� PXOWLSOLTXHP� RV� DQRV��
DXPHQWDU£V� R� VHX� SUH©R�� H� FRQIRUPH� ¢�
GLPLQXL©¥R� GRV� DQRV� DEDL[DU£V� R� VHX� SUH©R��
SRUTXH�FRQIRUPH�R�Q¼PHUR�GDV�FROKHLWDV�«�TXH�
HOH� WH� YHQGH�� 1LQJX«P�� SRLV�� HQJDQH� DR� VHX�
SUµ[LPR��PDV�WHU£V�WHPRU�GR�WHX�'HXV��SRUTXH�
HX� VRX� R� 6HQKRU� YRVVR�'HXV�� (� REVHUYDUHLV� RV�
PHXV�HVWDWXWRV��H�JXDUGDUHLV�RV�PHXV� MX¯]RV�� H�
RV�FXPSULUHLV��DVVLP�KDELWDUHLV�VHJXURV�QD�WHUUD��
(�D�WHUUD�GDU£�R�VHX�IUXWR��H�FRPHUHLV�D�IDUWDU��H�
QHOD� KDELWDUHLV� VHJXURV�� (� VH� GLVVHUGHV�� 4XH�
FRPHUHPRV� QR� DQR� V«WLPR"� (LV� TXH� Q¥R�
KDYHPRV�GH�VHPHDU�QHP�ID]HU D�QRVVD�FROKHLWD��
(QW¥R�HX�PDQGDUHL�D�PLQKD�E¬Q©¥R�VREUH�YµV�QR�
VH[WR�DQR��SDUD�TXH�G¬�IUXWR�SRU�WU¬V�DQRV��(�QR�
RLWDYR� DQR� VHPHDUHLV�� H� FRPHUHLV� GD� FROKHLWD�
YHOKD� DW«� DR� DQR� QRQR�� DW«� TXH� YHQKD� D� QRYD�
FROKHLWD��FRPHUHLV�D�YHOKD��7DPE«P�D�WHUUD�Q¥R�
VH� YHQGHU£� HP�SHUSHWXLGDGH��SRUTXH�D� WHUUD� «�
PLQKD�� SRLV� YµV� VRLV� HVWUDQJHLURV� H� SHUHJULQRV�
FRPLJR�� 3RUWDQWR� HP� WRGD� D� WHUUD� GD� YRVVD�
SRVVHVV¥R� GDUHLV� UHVJDWH� ¢� WHUUD�� 4XDQGR� WHX�
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LUP¥R�HPSREUHFHU�H�YHQGHU�DOJXPD�SDUWH�GD�VXD�
SRVVHVV¥R�� HQW¥R� YLU£� R� VHX� UHVJDWDGRU�� VHX�
SDUHQWH��H�UHVJDWDU£�R�TXH�YHQGHX�VHX�LUP¥R��(�
VH� DOJX«P� Q¥R� WLYHU� UHVJDWDGRU�� SRU«P�
FRQVHJXLU�R�VXILFLHQWH�SDUD�R�VHX�UHVJDWH��HQW¥R�
FRQWDU£�RV�DQRV�GHVGH�D�VXD�YHQGD��H�R�TXH�ILFDU�
UHVWLWXLU£�DR�KRPHP�D�TXHP�D�YHQGHX��H�WRUQDU£�
¢� VXD� SRVVHVV¥R�� 0DV� VH� Q¥R� FRQVHJXLU� R�
VXILFLHQWH� SDUD� UHVWLWXLU�OKD�� HQW¥R� D� TXH� IRL�
YHQGLGD�ILFDU£�QD�P¥R�GR�FRPSUDGRU�DW«�DR�DQR�
GR�MXELOHX��SRU«P�QR�DQR�GR�MXELOHX�VDLU£��H�HOH�
WRUQDU£� ¢� VXD� SRVVHVV¥R�� (�� TXDQGR� DOJX«P�
YHQGHU�XPD�FDVD�GH�PRUDGLD�HP�FLGDGH�PXUDGD��
HQW¥R�SRGHU£�UHVJDW£�OD�DW«�TXH�VH�FXPSUD�R�DQR�
GD�VXD�YHQGD��GXUDQWH�XP�DQR�LQWHLUR�VHU£�O¯FLWR�
R�VHX�UHVJDWH��0DV��VH��FXPSULQGR�VH�OKH�XP�DQR�
LQWHLUR�� DLQGD� Q¥R� IRU� UHVJDWDGD�� HQW¥R� D� FDVD��
TXH� HVWLYHU� QD� FLGDGH� TXH� WHP� PXUR�� HP�
SHUSHWXLGDGH� ILFDU£� DR� TXH� D� FRPSURX�� SHODV�
VXDV�JHUD©·HV��Q¥R�VDLU£�QR�MXELOHX��0DV�DV�FDVDV�
GDV�DOGHLDV�TXH�Q¥R�W¬P�PXUR�DR�UHGRU��VHU¥R�
HVWLPDGDV� FRPR� R� FDPSR� GD� WHUUD�� SDUD� HODV�
KDYHU£� UHVJDWH�� H� VDLU¥R� QR� MXELOHX�� 0DV�� QR�
WRFDQWH� ¢V� FLGDGHV� GRV� OHYLWDV�� ¢V� FDVDV� GDV�
FLGDGHV� GD� VXD SRVVHVV¥R�� GLUHLWR� SHUS«WXR� GH�
UHVJDWH� WHU¥R� RV� OHYLWDV�
(� VH� DOJX«P� FRPSUDU� GRV� OHYLWDV�� XPD� FDVD�� D�
FDVD� FRPSUDGD� H� D� FLGDGH� GD� VXD� SRVVHVV¥R�
VDLU¥R� GR� SRGHU� GR� FRPSUDGRU� QR� MXELOHX��
SRUTXH�DV�FDVDV�GDV�FLGDGHV�GRV�OHYLWDV�V¥R�D�VXD�
SRVVHVV¥R� QR�PHLR� GRV� ILOKRV� GH� ΖVUDHO��0DV� R�
FDPSR� GR� DUUDEDOGH� GDV� VXDV� FLGDGHV� Q¥R� VH�
YHQGHU£�� SRUTXH� OKHV� «� SRVVHVV¥R� SHUS«WXD��
�/HY¯WLFR���������

1R�WRFDQWH�¢V�OHLV�VREUH�RV�G¯]LPRV�H�FROKHLWDV��R�]HOR�GH�
'HXV�SRU�VHX�SRYR�VH�WRUQD�PDLV�HYLGHQWH��1DV�IHVWDV�GDV�6HPDQDV�
�&ROKHLWD��� RV� SULPHLURV� IUXWRV� HUDP� GHGLFDGRV� DR� 6HQKRU� H� HUD�
UHVSRQVDELOLGDGH�GR�FKHIH�GD�IDP¯OLD�SRVVLELOLWDU�TXH�RV�OHYLWDV�H�RV�
SREUHV�SDUWLOKDVVHP�GDV�E¬Q©¥RV�PDWHULDLV��'XUDQWH�D�FROKHLWD��DV�
IDP¯OLDV� GHYHULDP� GHL[DU� QRV� FDPSRV� RV� JU¥RV� GH� FHUHDLV� TXH�
FD¯VVHP��D�ILP�GH�TXH�RV�SREUHV�SXGHVVHP�UHFROK¬�ORV�H�WLYHVVHP�
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R�TXH�FRPHU��3DUD�DV�UHIHL©·HV�SHUDQWH�R�6HQKRU��HUDP�FRQYLGDGRV�
RV�OHYLWDV��SREUHV��HVWUDQJHLURV��VHUYRV��µUI¥RV�H�YL¼YDV�

&HUWDPHQWH�GDU£V�RV�G¯]LPRV�GH�WRGR�R�IUXWR�GD�
WXD� VHPHQWH�� TXH� FDGD� DQR� VH� UHFROKHU� GR�
FDPSR��(��SHUDQWH�R�6HQKRU�WHX�'HXV��QR� OXJDU�
TXH�HVFROKHU�SDUD�DOL�ID]HU�KDELWDU�R�VHX�QRPH��
FRPHU£V�RV�G¯]LPRV�GR�WHX�JU¥R��GR�WHX�PRVWR�H�
GR�WHX�D]HLWH��H�RV�SULPRJ¬QLWRV�GDV�WXDV�YDFDV�H�
GDV�WXDV�RYHOKDV��SDUD�TXH�DSUHQGDV�D�WHPHU�DR�
6HQKRU� WHX� 'HXV� WRGRV� RV� GLDV�� (� TXDQGR� R�
FDPLQKR�WH�IRU�W¥R�FRPSULGR�TXH�RV�Q¥R�SRVVDV�
OHYDU��SRU�HVWDU�ORQJH�GH�WL�R�OXJDU�TXH�HVFROKHU�
R� 6HQKRU� WHX� 'HXV� SDUD� DOL� S¶U� R� VHX� QRPH��
TXDQGR�R�6HQKRU�WHX�'HXV� WH� WLYHU�DEHQ©RDGR��
(QW¥R�YHQGH�RV��H�DWD�R�GLQKHLUR�QD�WXD�P¥R��H�
YDL�DR� OXJDU�TXH�HVFROKHU�R�6HQKRU�WHX�'HXV��(�
DTXHOH�GLQKHLUR�GDU£V�SRU� WXGR�R�TXH�GHVHMD�D�
WXD�DOPD��SRU�YDFDV��H�SRU�RYHOKDV��H�SRU�YLQKR��H�
SRU�EHELGD�IRUWH��H�SRU�WXGR�R�TXH�WH�SHGLU�D�WXD�
DOPD��FRPH�R�DOL�SHUDQWH�R�6HQKRU� WHX�'HXV�� H�
DOHJUD�WH�� WX� H� D� WXD� FDVD�� 3RU«P� Q¥R�
GHVDPSDUDU£V�R�OHYLWD�TXH�HVW£�GHQWUR�GDV�WXDV�
SRUWDV��SRLV�Q¥R�WHP�SDUWH�QHP�KHUDQ©D�FRQWLJR��
$R�ILP�GH�WU¬V�DQRV�WLUDU£V� WRGRV�RV�G¯]LPRV�GD�
WXD� FROKHLWD� QR� PHVPR� DQR�� H� RV� UHFROKHU£V�
GHQWUR�GDV�WXDV�SRUWDV��(QW¥R�YLU£�R�OHYLWD��SRLV�
QHP� SDUWH� QHP� KHUDQ©D� WHP� FRQWLJR��� H� R�
HVWUDQJHLUR�� H� R� µUI¥R�� H� D� YL¼YD�� TXH� HVW¥R�
GHQWUR�GDV� WXDV�SRUWDV��H� FRPHU¥R�� H� IDUWDU�VH�
¥R��SDUD�TXH�R�6HQKRU�WHX�'HXV�WH�DEHQ©RH�HP�
WRGD� D� REUD� TXH� DV� WXDV� P¥RV� IL]HUHP��
�'HXWHURQ¶PLR����������

4XDQGR� WDPE«P� IL]HUGHV� D� FROKHLWD� GD� YRVVD�
WHUUD�� R� FDQWR� GR� WHX� FDPSR� Q¥R� VHJDU£V�
WRWDOPHQWH��QHP�DV�HVSLJDV� FD¯GDV� FROKHU£V�GD�
WXD�VHJD��6HPHOKDQWHPHQWH�Q¥R�UDELVFDU£V�D�WXD�
YLQKD�� QHP� FROKHU£V� RV� EDJRV� FD¯GRV� GD� WXD�
YLQKD��GHL[£�ORV�£V�DR�SREUH H�DR�HVWUDQJHLUR��(X�
VRX�R�6HQKRU�YRVVR�'HXV���/HY¯WLFR���������
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(VVDV�PHGLGDV�UHYHODYDP�XPD� MXVWL©D� VRFLDO� W¥R� UHOHYDQWH�
TXDQWR�D�SHVVRDO�H�DRV�SDGU·HV�PRUDLV�

3ODQWHP� H� FROKDP� HP� VXD� WHUUD� GXUDQWH� VHLV�
DQRV��PDV�QR�V«WLPR�GHL[HP�QD�GHVFDQVDU�VHP�
FXOWLY£�OD�� $VVLP� RV� SREUHV� GR� SRYR� SRGHU¥R�
FRPHU�R�TXH�FUHVFHU�SRU�VL��H�R�TXH�UHVWDU�ILFDU£�
SDUD�RV�DQLPDLV�GR�FDPSR��)D©DP�R�PHVPR�FRP�
DV� VXDV� YLQKDV� H� FRP� RV� VHXV� ROLYDLV�� ��[RGR�
�����������

$SRQWDGR�FRPR�R�OLYUR�PDLV�DQWLJR�GD�%¯EOLD�6DJUDGD��R�OLYUR�
GH�-µ�UHYHOD�D�YRQWDGH�GH�'HXV�QR�TXH�FRQFHUQH�¢�PLVHULFµUGLD�H�¢�
MXVWL©D� GH� 'HXV� HP� UHOD©¥R� DRV� SREUHV�� SURYLV¥R� GH� DEULJR��
DOLPHQWR� H� YHVWLPHQWD�� 1R� WUHFKR� VHJXLQWH�� -µ� GHPRQVWUD� VXD�
UHWLG¥R�QR�PRGR�FRPR�VH�FRPSDGHFLD�GRV�QHFHVVLWDGRV�

6H� UHWLYH� R� TXH� RV� SREUHV� GHVHMDYDP�� RX� IL]�
GHVIDOHFHU�RV�ROKRV�GD�YL¼YD��2X�VH��VR]LQKR�FRPL�
R�PHX�ERFDGR��H�R�µUI¥R�Q¥R�FRPHX�GHOH��3RUTXH�
GHVGH�D�PLQKD�PRFLGDGH�FUHVFHX�FRPLJR�FRPR�
FRP�VHX�SDL��H�IXL�R�JXLD�GD�YL¼YD�GHVGH�R�YHQWUH�
GH�PLQKD�P¥H���6H�DOJX«P�YL�SHUHFHU�SRU�IDOWD�GH�
URXSD��H�DR�QHFHVVLWDGR�SRU�Q¥R�WHU�FREHUWD��6H�
RV�VHXV�ORPERV�Q¥R�PH�DEHQ©RDUDP��VH�HOH�Q¥R�
VH�DTXHQWDYD�FRP�DV�SHOHV�GRV�PHXV�FRUGHLURV��
6H� HX� OHYDQWHL� D� PLQKD� P¥R� FRQWUD� R� µUI¥R��
SRUTXDQWR�QD�SRUWD�YLD�D�PLQKD�DMXGD��(QW¥R�FDLD�
GR�RPEUR�D�PLQKD�HVS£GXD��H�VHSDUH�VH�R�PHX�
EUD©R�GR�RVVR����-µ����������

2� SURIHWD� (]HTXLHO� FRQGHQD� D� PDQHLUD� FRPR� RV� SREUHV�
HUDP� WUDWDGRV� H� DSUHVHQWD� XPD� OLVWD� GH� DWLWXGHV� LQGLVSHQV£YHLV�
SDUD�YLYHU�GH�PRGR�MXVWR�H�FRUUHWR�

1¥R�RSULPLQGR�D�QLQJX«P��WRUQDQGR�DR�GHYHGRU�
D�FRLVD�SHQKRUDGD��Q¥R�URXEDQGR��GDQGR�R�VHX�
S¥R�DR�IDPLQWR�H�FREULQGR�DR�QX�FRP�YHVWHV��Q¥R�
GDQGR� R� VHX� GLQKHLUR� ¢� XVXUD�� Q¥R� UHFHEHQGR�
MXURV�� GHVYLDQGR� D� VXD� P¥R� GD� LQMXVWL©D� H�
ID]HQGR� YHUGDGHLUR� MX¯]R� HQWUH� KRPHP� H�
KRPHP�� DQGDQGR� QRV� PHXV� HVWDWXWRV��
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JXDUGDQGR� RV� PHXV� MX¯]RV� H� SURFHGHQGR�
UHWDPHQWH��R�WDO�MXVWR��FHUWDPHQWH��YLYHU£��GL]�R�
6HQKRU�'HXV���(]HTXLHO��������

(P� GLYHUVDV� SDVVDJHQV� GR� OLYUR� GH� 6DOPRV�� 'HXV� «�
DSUHVHQWDGR�FRPR�GHIHQVRU�GRV�IUDFRV�H�«�H[DOWDGR�SRU�SURPHWHU�
VRFRUUHU�RV�QHFHVVLWDGRV��

3RUTXH�D�SDODYUD�GR�6HQKRU�«�UHWD��H�WRGR�R�VHX�
SURFHGHU�«� ILHO� (OH�DPD�D� MXVWL©D� H�R�GLUHLWR�� D�
WHUUD�HVW£�FKHLD�GD�ERQGDGH�GR�6HQKRU���6DOPRV�
�������

5HSDUWH� JHQHURVDPHQWH� FRP� RV� SREUHV�� D� VXD�
MXVWL©D� GXUD� SDUD� VHPSUH�� VHX� SRGHU� VHU£�
H[DOWDGR�HP�KRQUD���6DOPRV�������

4XH�ID]�MXVWL©D�DRV�RSULPLGRV�H�G£�S¥R�DRV�TXH�
W¬P�IRPH��2�6HQKRU�OLEHUWD�RV�HQFDUFHUDGRV��2�
6HQKRU� DEUH� RV� ROKRV� DRV� FHJRV�� R� 6HQKRU�
OHYDQWD�RV�DEDWLGRV��R�6HQKRU�DPD�RV� MXVWRV��2�
6HQKRU�JXDUGD�R�SHUHJULQR��DPSDUD�R�µUI¥R�H�D�
YL¼YD��SRU«P�WUDQVWRUQD�R�FDPLQKR�GRV�¯PSLRV��
�6DOPRV���������

2� OLYUR� GH� 3URY«UELRV� DOHUWD� RV� KRPHQV� D� Q¥R� SHFDUHP�
FRQWUD� 'HXV�� QRWDGDPHQWH� TXDQGR� VH� RSULPH� RX� LJQRUD� RV�
QHFHVVLWDGRV��3RU�RXWUR�DQLPD�RV�D�DMXG£�ORV�H�GHIHQG¬�ORV��SRLV�
'HXV�UHFRPSHQVD�¢TXHOHV�TXH�FXLGDP�GRV�SREUHV�

$TXHOH�TXH�RSULPH�R�SREUH�FRP�LVVR�GHVSUH]D�R�
VHX�&ULDGRU��PDV�TXHP�DR�QHFHVVLWDGR�WUDWD�FRP�
ERQGDGH�KRQUD�D�'HXV� �3URY«UELRV�������

4XHP�WUDWD�EHP�RV�SREUHV�HPSUHVWD�DR�6HQKRU��
H�HOH�R�UHFRPSHQVDU£���3URY«UELRV��������

(UJD� D� YR]� HP� IDYRU� GRV� TXH� Q¥R� SRGHP�
GHIHQGHU�VH�� VHMD� R� GHIHQVRU� GH� WRGRV� RV�
GHVDPSDUDGRV��(UJD�D�YR]�H�MXOJXH�FRP�MXVWL©D��
GHIHQGD� RV� GLUHLWRV� GRV� SREUHV� H� GRV�
QHFHVVLWDGRV���3URY«UELRV��������
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(QWUH�RV�SURIHWDV��R�]HOR�SHORV�PHQRV�IDYRUHFLGRV�«�EDVWDQWH�
IUHTXHQWH��0XLWRV�GHOHV��FRPR�ΖVD¯DV��-HUHPLDV��=DFDULDV��0LTXHLDV�
H� $PµV� GHQXQFLDUDP� RV� ULFRV� GH� DSURYHLWDUHP�VH� GRV� IUDFRV� H�
YXOQHU£YHLV��PHVPR�TXDQGR�FXPSULQGR�DV�OHLV��FRQKHFHQGR�D�/HL�H�
SDUWLFLSDQGR� GD� DGRUD©¥R� �.(//(5�� ������ S�� ����� (VVHV� SURIHWDV�
HQVLQDUDP� TXH� D� PLVHULFµUGLD� HP� UHOD©¥R� DR� SREUH� «� XPD�
HYLG¬QFLD�GD�DOLDQ©D� FRP�'HXV��PDUFD�GD� YHUGDGHLUD� I«� H�TXH�R�
GHVFDVR�FRP�RV�PHQRV�IDYRUHFLGRV�«�XP�SHFDGR�VHPHOKDQWH�DR�
DGXOW«ULR� H� ¢� LGRODWULD�� (P� ΖVD¯DV� �������� HQFRQWUD�VH� D� VHJXLQWH�
H[RUWD©¥R�

3RUYHQWXUD�Q¥R�«�HVWH�R� MHMXP�TXH�HVFROKL�� TXH�
VROWHV�DV�OLJDGXUDV�GD�LPSLHGDGH��TXH�GHVID©DV�DV�
DWDGXUDV�GR�MXJR�H�TXH�GHL[HV�OLYUHV�RV�RSULPLGRV��
H� GHVSHGDFHV� WRGR� R� MXJR"� 3RUYHQWXUD� Q¥R� «�
WDPE«P�TXH�UHSDUWDV�R�WHX�S¥R�FRP�R�IDPLQWR��H�
UHFROKDV� HP� FDVD� RV� SREUHV� DEDQGRQDGRV�� H��
TXDQGR�YLUHV�R�QX��R�FXEUDV��H�Q¥R�WH�HVFRQGDV�GD�
WXD�FDUQH"�(QW¥R�URPSHU£�D�WXD�OX]�FRPR�D�DOYD��H�
D�WXD�FXUD�DSUHVVDGDPHQWH�EURWDU£��H�D�WXD�MXVWL©D�
LU£�DGLDQWH�GH�WL��H�D�JOµULD�GR�6HQKRU�VHU£�D�WXD�
UHWDJXDUGD���ΖVD¯DV��������

3RUWDQWR��YLVWR�TXH�SLVDLV�R�SREUH�H�GHOH�H[LJLV�
XP�WULEXWR�GH�WULJR��HGLILFDVWHV�FDVDV�GH�SHGUDV�
ODYUDGDV�� PDV� QHODV� Q¥R� KDELWDUHLV�� YLQKDV�
GHVHM£YHLV�SODQWDVWHV��PDV�Q¥R�EHEHUHLV�GR�VHX�
YLQKR�� 3RUTXH� VHL� TXH� V¥R� PXLWDV� DV� YRVVDV�
WUDQVJUHVV·HV�H�JUDYHV�RV�YRVVRV�SHFDGRV��DIOLJLV�
R� MXVWR�� WRPDLV� UHVJDWH�� H� UHMHLWDLV� RV�
QHFHVVLWDGRV�QD�SRUWD���$PµV���������

0LTXHLDV�����HQVLQD�D�PDQHLUD�TXH�'HXV�TXHU�TXH�YLYDPRV��
DPDQGR�R�FRP�KXPLOGDGH��WHU�LQWLPLGDGH�FRP�(OH�H�REHGHFHU�¢V�
VXDV�OHLV��ΖPSOLFD�WDPE«P��FRQIRUPH�.HOOHU��������S���������SUDWLFDU�
D� MXVWL©D� �GR� KHEUDLFR� PLVKSDW�� TXH� HQIDWL]D� D� D©¥R�� H� DPDU� D�
PLVHULFµUGLD��GR�KHEUDLFR�FKHVHGK��D�DWLWXGH��R�PRWLYR�SRU�WU£V�GD�
D©¥R���2�VLJQLILFDGR�E£VLFR�GR�WHUPR�PLVKSDW UHYHOD�TXH�GHYHPRV�
WUDWDU�DV�SHVVRDV�FRP�LPSDUFLDOLGDGH��WDQWR�QR�WRFDQWH�D�SXQL©·HV�
TXDQWR�DR�DVVHJXUDU�R�GLUHLWR GDV�SHVVRDV��LQGHSHQGHQWHPHQWH�GH�
UD©D� H� SRVL©¥R� VRFLDO��'H� DFRUGR� FRP�D� %¯EOLD�� D� MXVWL©D�GH� XPD�
VRFLHGDGH�«�DYDOLDGD�VHJXQGR�R�WUDWDPHQWR�GDGR�DR�ȊTXDUWHWR�GD�
YXOQHUDELOLGDGHȋ� �.(//(5�� ������ S������ JUXSRV� GH� PHQRU� SRGHU�
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VRFLDO�QDV�VRFLHGDGHV�DJU£ULDV�SU«�PRGHUQDV��IRUPDGR�SRU�µUI¥RV��
HVWUDQJHLURV�� YL¼YDV� H� SREUHV�� 0LTXHLDV� UHYHOD� R� TXH� R� 6HQKRU�
H[LJH�GR�VHX�SRYR�

$JUDGDU�VH�£�R�6HQKRU�GH�PLOKDUHV�GH�FDUQHLURV��
RX� GH� GH]�PLO� ULEHLURV� GH� D]HLWH"�'DUHL� R�PHX�
SULPRJ¬QLWR�SHOD�PLQKD�WUDQVJUHVV¥R��R�IUXWR�GR�
PHX�YHQWUH�SHOR�SHFDGR�GD�PLQKD�DOPD"�(OH�WH�
GHFODURX��µ�KRPHP��R�TXH�«�ERP��H�TXH�«�R�TXH�
R� 6HQKRU� SHGH� GH� WL�� VHQ¥R� TXH� SUDWLTXHV� D�
MXVWL©D�� H� DPHV� D� EHQLJQLGDGH�� H� DQGHV�
KXPLOGHPHQWH�FRP�R�WHX�'HXV"��0LTXHLDV�������

1R�1RYR�7HVWDPHQWR��RV�(YDQJHOKRV�UHODWDP�D�FRPSDL[¥R�
GH�-HVXV�SHORV�TXH�UHFRUULDP�D�(OH��HP�EXVFD�GH�FXUD�H�GH�DX[¯OLR��
FRQILUPDQGR�R�TXH�IRUD�SUHGLWR�SHORV�SURIHWDV��DR�DQXQFLDUHP�R�
PRGR�FRPR�R�0HVVLDV�VHULD�FRQKHFLGR��SHOD�VXD�PLVHULFµUGLD�SDUD�
FRP�RV�SREUHV��ΖV������������������$R�UHVSRQGHU�D�-R¥R�%DWLVWD��-HVXV�
GHVWDFRX��FRPR�SURYD�GH�VXD�PHVVLDQLGDGH��TXH�R�(YDQJHOKR�HUD�
SURFODPDGR�HQWUH�RV�SREUHV�H�RV�YXOQHU£YHLV�HUDP�DWHQGLGRV�HP�
VXDV�QHFHVVLGDGHV�

(�-HVXV��UHVSRQGHQGR��GLVVH�OKHV��ΖGH�H�DQXQFLDL�
D� -R¥R�R�TXH� HVWDLV�RXYLQGR� H� YHQGR��RV� FHJRV�
YHHP�� RV� FR[RV� DQGDP�� RV� OHSURVRV� V¥R�
SXULILFDGRV�� RV� VXUGRV� RXYHP�� RV� PRUWRV� V¥R�
UHVVXVFLWDGRV��H�DRV�SREUHV�HVW£�VHQGR�SUHJDGR�
R�HYDQJHOKR���0DWHXV��������

(�� YHQGR� DV�PXOWLG·HV�� WHYH� JUDQGH� FRPSDL[¥R�
GHODV��SRUTXH�DQGDYDP�FDQVDGDV�H�GHVJDUUDGDV��
FRPR�RYHOKDV�TXH�Q¥R�W¬P�SDVWRU����0DWHXV������

(�� -HVXV�� VDLQGR�� YLX� XPD� JUDQGH� PXOWLG¥R�� H�
SRVVX¯GR� GH� ¯QWLPD� FRPSDL[¥R� SDUD� FRP� HOD��
FXURX�RV�VHXV�HQIHUPRV����0DWHXV�������

(QW¥R�-HVXV��PRYLGR�GH�̄ QWLPD�FRPSDL[¥R��WRFRX�
OKHV�QRV�ROKRV��H�ORJR�VHXV�ROKRV�YLUDP��H�HOHV�R�
VHJXLUDP���0DWHXV�������
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0DV�� TXDQGR� IL]HUHV� FRQYLWH�� FKDPD�RV�SREUHV��
DOHLMDGRV�� PDQFRV� H� FHJRV�� (� VHU£V� EHP�
DYHQWXUDGR�� SRUTXH� HOHV� Q¥R� W¬P� FRP� TXH� R�
UHFRPSHQVDU�� PDV� UHFRPSHQVDGR� WH� VHU£� QD�
UHVVXUUHL©¥R�GRV�MXVWRV���/XFDV����������

7DPE«P� HP� VXDV� SDU£ERODV� H� HQVLQRV�� R� QRVVR� 6HQKRU�
HQIDWL]RX� D� LPSRUW¤QFLD� GR� FXLGDGR� FRP� RV� QHFHVVLWDGRV��
GHPRQVWUDQGR� R� PHVPR� DPRU� GH� 'HXV� SDUD� FRP� RV� SREUHV�
PDQLIHVWDGR� QR� $QWLJR� 7HVWDPHQWR�� (OH� VH� LQWHUHVVD� H� DPD�
SURIXQGDPHQWH�RV�SREUHV�H�RSULPLGRV��/F�����������EHP�FRPR�DV�
SHVVRDV�PDUJLQDOL]DGDV�GD�VRFLHGDGH��0W�������/F�����VV���

(�DFRQWHFHX�TXH��QR�GLD�VHJXLQWH��HOH�IRL�¢�FLGDGH�
FKDPDGD�1DLP��H�FRP�HOH�LDP�PXLWRV�GRV�VHXV�
GLVF¯SXORV�� H� XPD� JUDQGH� PXOWLG¥R�� (�� TXDQGR�
FKHJRX� SHUWR� GD� SRUWD� GD� FLGDGH�� HLV� TXH�
OHYDYDP�XP�GHIXQWR��ILOKR�¼QLFR�GH�VXD�P¥H��TXH�
HUD�YL¼YD��H�FRP�HOD�LD�XPD�JUDQGH�PXOWLG¥R�GD�
FLGDGH��(��YHQGR�D��R�6HQKRU�PRYHX�VH�GH�¯QWLPD�
FRPSDL[¥R� SRU� HOD�� H� GLVVH�OKH�� 1¥R� FKRUHV�� (��
FKHJDQGR�VH�� WRFRX� R� HVTXLIH� �H� RV� TXH� R�
OHYDYDP�SDUDUDP��� H� GLVVH�� -RYHP�� D� WL� WH� GLJR��
/HYDQWD�WH��(�R�TXH�IRUD�GHIXQWR�DVVHQWRX�VH��H�
FRPH©RX�D� IDODU� (�HQWUHJRX�R�¢�VXD�P¥H�� (�GH�
WRGRV� VH� DSRGHURX� R� WHPRU�� H� JORULILFDYDP� D�
'HXV��GL]HQGR��8P�JUDQGH� SURIHWD� VH� OHYDQWRX�
HQWUH�QµV��H�'HXV�YLVLWRX�R�VHX�SRYR���/XFDV������
���

(P� VXDV� SDU£ERODV�� &ULVWR� QRV� HQVLQRX� D� DPDU� QRVVRV�
LQLPLJRV�� D� ID]HU� R� EHP� D� TXHP� QRV� SHUVHJXH�� PLQLVWURX� ¢V�
PXOWLG·HV��SRU�PHLR�GH�SDODYUDV�H�GH�D©·HV��H��PHVPR�SULRUL]DQGR�
D�SUHJD©¥R�SDUD�RV�LVUDHOLWDV��SUHJRX�H�FXURX�MXGHXV�H�Q¥R�MXGHXV��
��LPSRUWDQWH�UHVVDOWDU�TXH�Q¥R�VH�WUDWD�GH�FRQVHJXLU�D�VDOYD©¥R�SRU�
PHLR�GH�ERDV�REUDV��PDV�GH�HQWHQGHU�TXH�HVVDV�D©·HV�HP�IDYRU�GR�
GHVYDOLGR� VHMDP� HYLG¬QFLDV� GH� VDOYD©¥R�� GH� I«� YHUGDGHLUD�� &ULVWR�
HQVLQDYD�TXH�R�HQFRQWUR�FRP�D�JUD©D�OHYD�LQHYLWDYHOPHQWH�D�XPD�YLGD�
GH� MXVWL©D �.(//(5��������S�������1HVVH� VHQWLGR��GR�PHVPR�PRGR�
TXH� IRL� HQYLDGR� SHOR� 3DL� FRP�XPD�PLVV¥R�� -HVXV� FRPLVVLRQRX�D�
LJUHMD�SDUD�UHDOL]DU� VXD�REUD� �-R��������� (VVD�PLVV¥R�FRQVLVWH�HP�
ID]HU�GLVF¯SXORV�H�GHYH�VHU�H[HFXWDGD�SRU�PHLR�GR�EDWLVPR�H�GR�
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HQVLQR��HQTXDQWR�VH�UHDOL]DP�DV�DWLYLGDGHV�GL£ULDV�QD�FDPLQKDGD�
FULVW¥��0W������������2�(VS¯ULWR�6DQWR�FDSDFLWD�D�LJUHMD�SDUD�UHDOL]DU�
HVVD� WDUHID� HP� FLGDGHV� �-HUXVDO«P��� HP� RXWURV� HVWDGRV�H� SD¯VHV�
�-XG«LD�H�6DPDULD��H�TXDOTXHU�OXJDU�DRQGH�'HXV�HQYLDU��RX�VHMD��RV
FRQILQV� GD� WHUUD� �$WRV� ������ (QWUH� DV� UHFRPHQGD©·HV� GH� -HVXV�� R�
FXLGDGR�FRP�R�SUµ[LPR�VH�GHVWDFD�

&XUHP�RV�GRHQWHV�TXH�DOL�KRXYHU�H�GLJDP�OKHV��2�
5HLQR� GH� 'HXV� HVW£� SUµ[LPR� GH� YRF¬V� �/XFDV�
�����

$PDL��SRU«P��RV�YRVVRV�LQLPLJRV��ID]HL�R�EHP�H�
HPSUHVWDL� VHP� HVSHUDU� QHQKXPD� SDJD�� VHU£�
JUDQGH� R� YRVVR� JDODUG¥R�� H� VHUHLV� ILOKRV� GR�
$OW¯VVLPR�� 3RLV� HOH� «� EHQLJQR� DW«� SDUD� FRP� RV�
LQJUDWRV� H� PDXV�� 6HGH� PLVHULFRUGLRVRV�� FRPR�
WDPE«P�«�PLVHULFRUGLRVR�YRVVR�3DL���/XFDV������
���

(P� GLYHUVDV� RXWUDV� SDVVDJHQV� GR� 1RYR� 7HVWDPHQWR�� RV�
FULVW¥RV� V¥R� H[RUWDGRV� D� DWHQGHU� ¢V� QHFHVVLGDGHV� I¯VLFDV� H�
HFRQ¶PLFDV� GRV� LUP¥RV�� 1R� OLYUR� GH� $WRV�� R� UHODWR� GH� /XFDV� D�
UHVSHLWR�GR�WHVWHPXQKR�GRV�SULPHLURV�FULVW¥RV�UHYHOD�TXH�DTXHOD�
LJUHMD�VHJXLX�HP�WXGR�R�H[HPSOR�GH�-HVXV�QR�VHX�FXLGDGR�SDUD�FRP�
RV�QHFHVVLWDGRV��WDQWR�HP�SDODYUDV�TXDQWR�HP�D©·HV��REHGHFHQGR�
DR�FKDPDGR�GR�&ULVWR�QR�WRFDQWH�¢�MXVWL©D�H�¢�PLVHULFµUGLD��

7RGRV� RV� TXH� FULDP� PDQWLQKDP�VH� XQLGRV� H�
WLQKDP� WXGR� HP� FRPXP�� 9HQGHQGR� VXDV�
SURSULHGDGHV� H� EHQV�� GLVWULEX¯DP� D� FDGD� XP�
FRQIRUPH�D�VXD�QHFHVVLGDGH���$WRV���������

1¥R�KDYLD�SHVVRDV�QHFHVVLWDGDV�HQWUH�HOHV��SRLV�
RV� TXH� SRVVX¯DP� WHUUDV� RX� FDVDV� DV� YHQGLDP��
WUD]LDP�R�GLQKHLUR�GD�YHQGD�H�R�FRORFDYDP�DRV�
S«V�GRV�DSµVWRORV��TXH�R�GLVWULEX¯DP�VHJXQGR�D�
QHFHVVLGDGH�GH�FDGD�XP���$WRV���������

7RPDQGR�D�SHOD�P¥R��DMXGRX�D�D�S¶U�VH�GH�S«��
(QW¥R�� FKDPDQGR� RV� VDQWRV� H� DV� YL¼YDV��
DSUHVHQWRX�D�YLYD��(VWH�IDWR�VH�WRUQRX�FRQKHFLGR�
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HP� WRGD�D� FLGDGH�GH� -RSH�� H�PXLWRV� FUHUDP�QR�
6HQKRU���$WRV���������

(P� WXGR� R� TXH� IL]�� PRVWUHL�OKHV� TXH�PHGLDQWH�
WUDEDOKR� £UGXR� GHYHPRV� DMXGDU� RV� IUDFRV��
OHPEUDQGR�DV�SDODYUDV�GR�SUµSULR�6HQKRU�-HVXV��
TXH�GLVVH��Ȇ+£�PDLRU�IHOLFLGDGH�HP�GDU�GR�TXH�HP�
UHFHEHUȇ��$WRV������

$V�SDVVDJHQV�DQWHULRUHV�QRV�OHPEUDP�'HXWHURQ¶PLR������
Ȋ1¥R� KDYHU£� SREUH� DOJXP� QR� WHX�PHLR�� ȋ� 1HVVH� YHUV¯FXOR�� 'HXV�
H[SUHVVD�VHX�DPRU�SHORV�GHVSURYLGRV��DILUPDQGR�TXH��VH�R�SRYR�
OKH�REHGHFHVVH�FRPR�GHYHULD��D�SREUH]D�VHULD�H[WLQWD�QR�PHLR�GHOH��
1DV� FDUWDV� GRV� DSµVWRORV�� FRPR� 3DXOR�� -R¥R�� 7LDJR�� HQYLDGDV� ¢V�
LJUHMDV�� LQFHQWLYDP�VH�D©·HV�GH�FRPSURPLVVR� VRFLDO�GRV�FULVW¥RV��
DGPRHVWDQGR�RV�D�OHPEUDU�GRV�SREUHV�

6RPHQWH� SHGLUDP� TXH� QRV� OHPEU£VVHPRV� GRV�
SREUHV�� R� TXH� PH� HVIRUFHL� SRU� ID]HU�� �*£ODWDV�
�����

1R� PHLR� GD� PDLV� VHYHUD� WULEXOD©¥R�� D� JUDQGH�
DOHJULD� H� D� H[WUHPD� SREUH]D� GHOHV�
WUDQVERUGDUDP�HP�ULFD�JHQHURVLGDGH��3RLV�GRX�
WHVWHPXQKR� GH� TXH� HOHV� GHUDP� WXGR� TXDQWR�
SRGLDP��H�DW«�DO«P�GR�TXH�SRGLDP��3RU�LQLFLDWLYD�
SUµSULD� HOHV� QRV� VXSOLFDUDP� LQVLVWHQWHPHQWH� R�
SULYLO«JLR�GH�SDUWLFLSDU�GD�DVVLVW¬QFLD�DRV�VDQWRV��
���&RU¯QWLRV�������

1LVWR�FRQKHFHPRV�R�TXH�«�R�DPRU�� -HVXV &ULVWR�
GHX�D�VXD�YLGD�SRU�QµV��H�GHYHPRV�GDU�D�QRVVD�
YLGD�SRU�QRVVRV�LUP¥RV��6H�DOJX«P�WLYHU�UHFXUVRV�
PDWHULDLV� H�� YHQGR� VHX� LUP¥R� HP�QHFHVVLGDGH��
Q¥R� VH� FRPSDGHFHU� GHOH�� FRPR� SRGH�
SHUPDQHFHU�QHOH�R�DPRU�GH�'HXV"�)LOKLQKRV��Q¥R�
DPHPRV�GH�SDODYUD�QHP�GH�ERFD��PDV�HP�D©¥R�
H�HP�YHUGDGH�����-R¥R���������

(QWUH� RXWURV� FXLGDGRV� FRP� RV� QHFHVVLWDGRV� HVW¥R� D�
GLVWULEXL©¥R�GL£ULD�GH�DOLPHQWRV��D�SDUWLOKD�GRV�EHQV�H�R�FXLGDGR�
FRP�DV�YL¼YDV��FRP�RV�HVWUDQJHLURV�H�FRP�RV�HQIHUPRV��
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(� Q¥R� QRV� FDQVHPRV� GH� ID]HU� R� EHP�� SRLV� QR�
WHPSR� SUµSULR� FROKHUHPRV�� VH� Q¥R�
GHVDQLPDUPRV�� 3RUWDQWR�� HQTXDQWR� WHPRV�
RSRUWXQLGDGH�� ID©DPRV� R� EHP� D� WRGRV��
HVSHFLDOPHQWH� DRV� GD� IDP¯OLD� GD� I«�� �*£ODWDV�
�������

2UGHQH� DRV� TXH� V¥R� ULFRV� QR� SUHVHQWH�PXQGR�
TXH� Q¥R� VHMDP� DUURJDQWHV�� QHP� SRQKDP� VXD�
HVSHUDQ©D� QD� LQFHUWH]D� GD� ULTXH]D�� PDV� HP�
'HXV��TXH�GH�WXGR�QRV�SURY¬�ULFDPHQWH��SDUD�D�
QRVVD�VDWLVID©¥R��2UGHQH�OKHV�TXH�SUDWLTXHP�R�
EHP�� VHMDP� ULFRV� HP� ERDV� REUDV�� JHQHURVRV� H�
SURQWRV�SDUD�UHSDUWLU�����7LPµWHR���������

$� UHOLJL¥R� TXH� 'HXV�� R� QRVVR� 3DL� DFHLWD� FRPR�
SXUD�H�LPDFXODGD�«�HVWD��FXLGDU�GRV�µUI¥RV�H�GDV�
YL¼YDV� HP� VXDV� GLILFXOGDGHV� H� Q¥R� VH� GHL[DU�
FRUURPSHU�SHOR�PXQGR���7LDJR������

6H�DOJX«P�WLYHU�UHFXUVRV�PDWHULDLV�H��YHQGR�VHX�
LUP¥R�HP�QHFHVVLGDGH��Q¥R�VH�FRPSDGHFHU�GHOH��
FRPR�SRGH� SHUPDQHFHU�QHOH� R�DPRU� GH�'HXV"�
)LOKLQKRV��Q¥R�DPHPRV�GH�SDODYUD�QHP�GH�ERFD��
PDV�HP�D©¥R�H�HP�YHUGDGH�����-R¥R���������

6H� XP� LUP¥R� RX� LUP¥� HVWLYHU� QHFHVVLWDQGR� GH�
URXSDV�H�GR�DOLPHQWR�GH�FDGD�GLD�H�XP�GH�YRF¬V�
OKH�GLVVHU���9£�HP�SD]��DTXH©D�VH�H�DOLPHQWH�VH�
DW«�VDWLVID]HU�VH���VHP��SRU«P��OKH�GDU�QDGD��GH�
TXH�DGLDQWD�LVVR"��7LDJR���������

(� 'HXV� «� SRGHURVR� SDUD� ID]HU� TXH� OKHV� VHMD�
DFUHVFHQWDGD�WRGD�D�JUD©D��SDUD�TXH�HP�WRGDV�DV�
FRLVDV�� HP� WRGR� R� WHPSR�� WHQGR� WXGR� R� TXH� «�
QHFHVV£ULR�� YRF¬V� WUDQVERUGHP� HP� WRGD� ERD�
REUD� &RPR�HVW£�HVFULWR���'LVWULEXLX��GHX�RV�VHXV�
EHQV�DRV�QHFHVVLWDGRV�� D� VXD� MXVWL©D�GXUD�SDUD�
VHPSUH��� $TXHOH� TXH� VXSUH� D� VHPHQWH� DR� TXH�
VHPHLD� H� R� S¥R� DR� TXH� FRPH�� WDPE«P� OKHV�
VXSULU£�H�DXPHQWDU£�D�VHPHQWH�H�IDU£�FUHVFHU�RV�
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IUXWRV�GD�VXD� MXVWL©D��9RF¬V�VHU¥R HQULTXHFLGRV�
GH� WRGDV� DV� IRUPDV�� SDUD� TXH� SRVVDP� VHU�
JHQHURVRV� HP� TXDOTXHU� RFDVL¥R� H�� SRU� QRVVR�
LQWHUP«GLR��D�VXD�JHQHURVLGDGH�UHVXOWH�HP�D©¥R�
GH�JUD©DV�D�'HXV�����&RU¯QWLRV��������

2UGHQH� DRV� TXH� V¥R� ULFRV� QR� SUHVHQWH�PXQGR�
TXH� Q¥R� VHMDP� DUURJDQWHV�� QHP SRQKDP� VXD�
HVSHUDQ©D� QD� LQFHUWH]D� GD� ULTXH]D�� PDV� HP�
'HXV��TXH�GH�WXGR�QRV�SURY¬�ULFDPHQWH��SDUD�D�
QRVVD�VDWLVID©¥R��2UGHQH�OKHV�TXH�SUDWLTXHP�R�
EHP�� VHMDP� ULFRV� HP� ERDV� REUDV�� JHQHURVRV� H�
SURQWRV�SDUD�UHSDUWLU�����7LPµWHR���������

(� FRQVLGHUHPR�QRV� XQV� DRV� RXWURV� SDUD�
LQFHQWLYDU�QRV� DR� DPRU� H� ¢V� ERDV� REUDV��
�+HEUHXV�������

'H�TXH�DGLDQWD��PHXV�LUP¥RV��DOJX«P�GL]HU�TXH�
WHP�I«��VH�Q¥R�WHP�REUDV"�$FDVR�D�I«�SRGH�VDOY£�
OR"�6H�XP�LUP¥R�RX�LUP¥�HVWLYHU�QHFHVVLWDQGR�GH�
URXSDV�H�GR�DOLPHQWR�GH�FDGD�GLD H�XP�GH�YRF¬V�
OKH�GLVVHU���9£�HP�SD]��DTXH©D�VH�H�DOLPHQWH�VH�
DW«�VDWLVID]HU�VH���VHP��SRU«P��OKH�GDU�QDGD��GH�
TXH�DGLDQWD�LVVR"�$VVLP�WDPE«P�D�I«��SRU�VL�Vµ��
VH�Q¥R�IRU�DFRPSDQKDGD�GH�REUDV��HVW£�PRUWD��
�7LDJR���������

&RQIRUPH� %ODLQH\� �������� D� PDQHLUD SU£WLFD� FRP� TXH� RV�
FULVW¥RV�DMXGDYDP�RV�SREUHV��IDPLQWRV��GRHQWHV�H�µUI¥RV�FRQWULEXLX�
SDUD�DWUDLU�SHVVRDV�GH�IRUD�GD�FRPXQLGDGH��FRQTXLVWDQGR�DPLJRV�
H�VLPSDWL]DQWHV��

7RGRV�RV�GLDV��FRQWLQXDYDP�D�UHXQLU�VH�QR�S£WLR�
GR�WHPSOR��3DUWLDP�R�S¥R�HP�VXDV�FDVDV� H�MXQWRV�
SDUWLFLSDYDP� GDV� UHIHL©·HV�� FRP� DOHJULD� H�
VLQFHULGDGH�GH�FRUD©¥R��ORXYDQGR�D�'HXV�H�WHQGR�
D� VLPSDWLD� GH� WRGR� R� SRYR�� (� R� 6HQKRU� OKHV�
DFUHVFHQWDYD� WRGRV� RV� GLDV� RV� TXH� LDP� VHQGR�
VDOYRV���$WRV���������
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$SµV� R� LQ¯FLR� GD� LJUHMD�� VHX� WHVWHPXQKR� VH� H[SDQGH� GH�
-HUXVDO«P� SDUD� D� -XGHLD� H� 6DPDULD� H� VH� GHVORFD� SDUD� GLYHUVDV�
UHJL·HV�GR�ΖPS«ULR�5RPDQR��LQFOXVLYH�5RPD��$O«P�GD�GHGLFD©¥R�H�
GD� SURFODPD©¥R� GD� 3DODYUD� GH� 'HXV�� D� YLGD� GH� RUD©¥R� H� GH�
FRPXQK¥R� GD� FRPXQLGDGH�� EHP� FRPR� R�PRGHOR� GH� DVVLVW¬QFLD�
GDGD� ¢V� SHVVRDV� GHVDPSDUDGDV� SRU� &ULVWR� H� SHORV� SULPHLURV�
FULVW¥RV�WRUQDUDP�VH�EDVH�SDUD�D�ΖJUHMD�GXUDQWH�D�ΖGDGH�0«GLD�

���2�&8Ζ'$'2�&20�26�32%5(6�1$�Ζ*5(-$�0('Ζ(9$/

$� LJUHMD� SULPLWLYD�� DSµV� R�PDUW¯ULR� GRV� DSµVWRORV� 3HGUR� H�
3DXOR�HP�5RPD�� WHQWDYD�VREUHYLYHU�¢V�SHUVHJXL©·HV�GHFRUUHQWHV�
GH�VHU�XPD�UHOLJL¥R�SURLELGD�HP�PHLR�D�UHOLJL·HV�PDLV�DQWLJDV��1R�
SULPHLUR�H�VHJXQGR�V«FXORV��DV�REUDV�GH�FDULGDGH�H�DVVLVW¬QFLD�DRV�
LUP¥RV�H�DRV�QHFHVVLWDGRV�LQWHJUDUDP�D�YLGD�FULVW¥��FDUDFWHUL]DQGR�
D� ΖJUHMD� �.8+1�� ������� 1RV� GRLV� SULPHLURV� V«FXORV�� D� LJUHMD� VH�
H[SDQGLX�UDSLGDPHQWH��HP�JUDQGH�SDUWH��GHFRUUHQWH�GR�VHQVR�GH�
FRPXQLGDGH� H� GD� ERD� YRQWDGH� GRV� FULVW¥RV� HP� UHOD©¥R� DRV�
QHFHVVLWDGRV��FRQIRUPH�DWHVWDGR�SRU�%ODLQH\��������S�������2XWUR�
IDWRU�TXH�FRQWULEXLX�SDUD�HVVD�H[SDQV¥R��DLQGD�VHJXQGR�R�DXWRU��
WUDQVFRUUHX� GDV� JUDQGHV� HSLGHPLDV�� FRPR� YDU¯ROD�� VDUDPSR�
DVVRODUDP�R�LPS«ULR�URPDQR�QRV�V«FXORV�LQLFLDLV�GR�QRYR�PLO¬QLR��
FDXVDQGR� LQ¼PHUDV�PRUWHV��2V� FULVW¥RV�HUDP�UHFRQKHFLGRV�SHOD�
DVVLVW¬QFLD�GDGD�¢V�SRSXOD©·HV�DIOLJLGDV�GXUDQWH�DV�LQYDV·HV�GRV�
E£UEDURV�H�HP�RXWUDV�FDODPLGDGHV��1HVVH�FHQ£ULR�GH�GHVROD©¥R��
%ODLQH\�GHVWDFD��RV�FULVW¥RV�VH�HYLGHQFLDUDP�SHOD�

>���@� (QTXDQWR� DV� UHOLJL·HV� SDJ¥V� UDUDPHQWH�
RIHUHFLDP� DOJXP� WLSR� GH� DMXGD� TXDQGR� RV� IL«LV�
DGRHFLDP�� PXLWRV� FULVW¥RV� � PXOKHUHV�� HP�
HVSHFLDO�Ȃ VH�GLVSXQKDP�D�FXLGDU�GRV�HQIHUPRV�H�
DOLPHQW£�ORV�� >���@� $R� FXLGDU� GH� GRHQWHV� H�
PRULEXQGRV�VHP�H[FH©¥R��TXDOTXHU�TXH�IRVVH�D�
UHOLJL¥R� SURIHVVDGD� SRU� HOHV�� RV� FULVW¥RV�
FRQTXLVWDUDP� DPLJRV� H� VLPSDWL]DQWHV�� (OHV�
GHPRQVWUDYDP� XPD� H[FHSFLRQDO� FRQILDQ©D� QD�
FXUD�SHOD�RUD©¥R�H�SHOD�XQ©¥R����%/$Ζ1(<��������S��
���

(QWUH� RV� GRFXPHQWRV� VREUHYLYHQWHV�� DSRQWDGRV� FRPR� RV�
PDLV� DQWLJRV�� FRP� H[FH©¥R� GRV (YDQJHOKRV� FDQ¶QLFRV�� HVW¥R� R�
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'LGDTX¬�� R� (YDQJHOKR� GH� 7RP«� H� D� HS¯VWROD� FRQKHFLGD� FRPR� Ζ�
&OHPHQWH�� HQGHUH©DGD� DRV� FULVW¥RV� GD� FLGDGH� GH &RULQWR� $�
HS¯VWROD��HVFULWD�SURYDYHOPHQWH�HQWUH�R�ILQDO�GR�V«FXOR�Ζ�H�R�LQ¯FLR�
GR�V«FXOR�ΖΖ��IDOD�GH�FULVW¥RV�TXH�VH�YHQGHUDP�FRPR�HVFUDYRV�D�ILP�
GH�VRFRUUHU�RV�QHFHVVLWDGRV�

'¬�D�TXHP�OKH�SHGH�H�Q¥R�SH©DV�GH�YROWD�SRLV�R�
3DL�TXHU�TXH�RV�VHXV�EHQV�VHMDP�GDGRV�D�WRGRV��
�'Ζ'$48������

1¥R� UHSHOLU£V� R� LQGLJHQWH�� PDV� DQWHV� UHSDUWLU£V�
WXGR� FRP� WHX� LUP¥R�� Q¥R� FRQVLGHUDQGR� QDGD�
FRPR� WHX�� SRLV�� VH� GLYLGHV� RV� EHQV� GD�
LPRUWDOLGDGH��TXDQWR�PDLV�R�GHYHV� ID]HU�FRP�RV�
FRUUXSW¯YHLV� >&I� $W� ������ +HE� �����@�� �'Ζ'$48��
�����

&RQKHFHPRV� PXLWRV� GHQWUH� RV� QRVVRV� TXH� VH�
HQWUHJDUDP� ¢� SULV¥R� SDUD� UHVJDWDUHP� RXWURV��
0XLWRV� VH� HQWUHJDUDP� ¢� HVFUDYLG¥R� SDUD�
VXVWHQWDU� RV� GHPDLV� FRP� R� GLQKHLUR� SDJR�� �Ζ�
&/(0(17(��FDS�/9��Y���

$SµV� D� RILFLDOL]D©¥R� GR� FULVWLDQLVPR� SRU� &RQVWDQWLQR�� R�
FRQFHLWR� FULVW¥R� GH� FDULGDGH�� HVWUDQKR� HP�TXDOTXHU� WH[WR� GD� OHL�
URPDQD��DVVXPLX�XPD�GLPHQV¥R�VRFLDO��GH�IRUPD�TXH�R�DX[¯OLR�D�
FULVW¥RV� H� Q¥R� FULVW¥RV� IRVVH� RUJDQL]DGR� SRU� LQVWLWXL©·HV� GH�
FDULGDGH� FRP� R� SDWURF¯QLR� HFOHVL£VWLFR�� %ODLQH\� ������� S������
FRPHQWD� VREUH� R� SDSHO� H� DV� DWLYLGDGHV� GD� ΖJUHMD� &DWµOLFD� QR�
SHU¯RGR�

>���@� $WXDOPHQWH�� Q¥R� H[LVWH� LQVWLWXL©¥R�� VHMD�
FXOWXUDO��UHOLJLRVD RX�HGXFDFLRQDO��TXH�VH�FRPSDUH�
¢�VLWXD©¥R�GDTXHOD�«SRFD��&RPR�HP�XPD�YHUV¥R�
LQLFLDO� GD� DVVLVW¬QFLD� VRFLDO� GR� (VWDGR�� D� LJUHMD�
PDQWLQKD�DOEHUJXHV�SDUD�LGRVRV�H�RUIDQDWRV�SDUD�
RV�MRYHQV��KRVSLWDLV�SDUD�RV�HQIHUPRV�GH�WRGDV�DV�
LGDGHV�� OHSURV£ULRV�� H� KRVSHGDULDV� RQGH� RV�
SHUHJULQRV�SRGLDP�HQFRQWUDU�FDPD�H�FRPLGD�SRU�
ERP�SUH©R�
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3DUD�DWXDU�HP�WDQWDV�IUHQWHV��D�ΖJUHMD�UHFROKLD�FRQWULEXL©·HV�
HP� IRUPD� GH� WD[DV� RX� G¯]LPRV�� 2V� FULVW¥RV� SRGLDP� FRODERUDU�
GRDQGR� EHQV� ¢� ΖJUHMD�� 'HVVD� IRUPD�� SRU� XP� ODGR�� D� GRD©¥R� GH�
GLQKHLUR�H�WHUUDV�FRRSHURX�SDUD�R�FXPSULPHQWR�GD�PLVV¥R�VRFLDO�
H�� SRU�RXWUR ODGR�� FRODERURX� SDUD�R� FUHVFLPHQWR� GR� SRGHU� H� GD�
IRUWXQD�GD�LQVWLWXL©¥R�HFOHVL£VWLFD��

.XKQ��������S������ID]�UHIHU¬QFLD�D�HVVH�IXQGR�FRPXQLW£ULR�
FRQVWLWX¯GR�D�SDUWLU�GH�GRD©¥R��HP�TXH�VH�GLVWULEX¯DP�GRQDWLYRV��
Q¥R� Vµ� ¢V� YL¼YDV�� µUI¥RV�� PDV�� SULQFLSDOPHQWH�� DRV� SULVLRQHLURV��
HVFUDYRV� TXH� HVWDYDP� VRIUHQGR� SRU� DPRU� D� &ULVWR�� YLVLWDYDP�
GRHQWHV��DX[LOLDYDP�Y¯WLPDV�GH�SUDJDV�H�HUDP�KRVSLWDOHLURV��(VVD�
REUD�GH� FDULGDGH� Q¥R� HUD� XPD�PHUD� WHRULD��PDV� XPD� UHDOLGDGH�
YLYD�� Q¥R� HUD� DSHQDV� FRQFHLWRV�� PDV� SU£WLFD� FRQFUHWD�� IHLWD� HP�
QRPH�GH�&ULVWR�H�VHJXLGD�D�6HX�H[HPSOR�H�GRV�DSµVWRORV��$R�ORQJR�
GR� WHPSR�� DV� HVPRODV�� EHP� FRPR� DV� REUDV� GH� FDULGDGH�� IRUDP�
SHUGHQGR� VHX� FDU£WHU� GH� JHQHURVLGDGH� H� GH� FXLGDGR� FRP� R�
SUµ[LPR��SDVVDQGR�D�WHU�XP�FDU£WHU�PHULWµULR�

1D� «SRFD�PHGLHYDO� D� LJUHMD� LQFHQWLYDYD� D� REHGL¬QFLD� DRV�
PDQGDPHQWRV� GLYLQRV�� D� IXJD� DR� SHFDGR� H� D� FDULGDGH� FRP� RV�
SREUHV�� 5HVXOWDQWH� GHVVDV� D©·HV� HP� IDYRU� GRV� QHFHVVLWDGRV��
VXUJLUDP�HVFRODV��RUIDQDWRV��FRQYHQWRV�H�PRVWHLURV�RQGH��DO«P�GH�
RXWUDV� DWLYLGDGHV�� FXLGDYD�VH� GRV� GRHQWHV�� DOLPHQWDYDP�VH� RV�
IDPLQWRV� H� DEULJDYDP�VH� RV� SHUHJULQRV�� 0XLWRV� KRPHQV�
UHQXQFLDYDP� DR� PXQGR�� SDVVDQGR� D� YLYHU� QRV� PRVWHLURV��
GHGLFDQGR�VH�H[FOXVLYDPHQWH�D�'HXV��

2�PRQDVW«ULR� RIHUHFLD�PDLV� VHJXUDQ©D�� QHVVH� SHU¯RGR� GH�
IRPH�H�SREUH]D��GHVVD�IRUPD��PXLWRV�FULVW¥RV�HUHPLWDV�EXVFDYDP�
D�FRPSDQKLD�GH�RXWURV�PRQJHV��HP�UHJL·HV� LVRODGDV��QXPD�YLGD�
FKHLD� GH� UHJUDV� H� GH� UHQ¼QFLD� DR� PXQGR� H[WHULRU�� 0XLWRV�
DFUHGLWDYDP� VHU� QHFHVV£ULR� GRPLQDU� R� FRUSR�� D� ILP� GH� TXH� R�
HVS¯ULWR� H� D� DOPD� WULXQIDVVHP�� 5HODWDQGR� VREUH� D YLGD� QHVVDV�
FRPXQLGDGHV��%ODLQH\�DILUPD�

2V�SHUHJULQRV�RX�RV�PRQJHV�GH�RXWURV�PRVWHLURV�
TXH� HVWLYHVVHP� HP� YLDJHP� HUDP� WUDWDGRV� FRP�
JHQHURVD�KRVSLWDOLGDGH��3DF¶PLR�FRQVLGHUDYD�DV�
PXOKHUHV� FDSD]HV� GH� SHUWXUEDU� D� SD]� GR�
PRVWHLUR��1R�HQWDQWR��VH�XPD�GHODV�FKHJDVVH�DR�
DQRLWHFHU�� ȊVHULD� FUXHOGDGH� PDQG£�OD� HPERUDȋ��
$VVLP��DFRPRGDYD�VH�D�YLDMDQWH�HP�XP�DSRVHQWR�
SDUD�KµVSHGHV��VHSDUDGR�SRU�XP�PXUR�RX�XPD�
FHUFD���%/$Ζ1(<��������S�����
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ΖQLFLDOPHQWH��DSHQDV�SHORV�KRPHQV�YLYLDP�QRV�PRQDVW«ULRV��
PDV� JUDGDWLYDPHQWH�� DV PXOKHUHV�� SULQFLSDOPHQWH� YL¼YDV� H�
VROWHLUDV�� WDPE«P� SDVVDUDP� D� IRUPDU� JUXSRV�� XQLQGR�VH� HP�
PRVWHLURV� H[FOXVLYDPHQWH� IHPLQLQRV�� RQGH� SRGHULDP� FXLGDU� GRV�
PHPEURV�GD�FRQJUHJD©¥R�TXH�ILFDVVHP�GRHQWHV�H�DSUHQGHU�D�OHU��
D�ILP�GH�WUDQVPLWLU�D�%¯EOLD�¢V�DPLJDV��

2� FRWLGLDQR� GRV� PRQJHV�� HP� JHUDO�� DO«P� GRV� WUDEDOKRV�
UHODFLRQDGRV� ¢� DGPLQLVWUD©¥R� H� PDQXWHQ©¥R� GRV� PRVWHLURV��
FRQVLVWLD� HP� RUD©·HV� H� HVWXGRV��1R� WRFDQWH� DR� FXLGDGR� FRP�RV�
SREUHV�� %ODLQH\� ������� UHVVDOWD�� HQWUH� RXWURV�� R� SDSHO�
GHVHPSHQKDGR�SHOR�PRVWHLUR�IUDQF¬V�GH�&OXQ\�

2V�PRQJHV�DWHQGLDP�RV� IDPLQWRV�TXH�EDWLDP�¢�
SRUWD� GR� PRVWHLUR� H� DMXGDYDP� RV� SREUHV� GD�
YL]LQKDQ©D�� >���@� 3DUD� RV� SHGLQWHV�� D� FR]LQKD� GR�
PRVWHLUR�SUHSDUDYD�UHJXODUPHQWH�XPD�G¼]LD�GH�
WRUWDV� HQRUPHV�� DO«P� GH� GLVWULEXLU� S¥R� H� VRSD�
TXHQWH���%/$Ζ1(<��������S�����

1R�V«FXOR�9Ζ��%HQWR��XP�PRQJH�QDVFLGR�HP�1µUFLD��QD�ΖW£OLD��
IXQGRX� R�0RVWHLUR� GH�0RQWH�&DVVLQR� H� VH� WRUQRX� XP�GRV�PDLV�
LQIOXHQWHV� GR� VHX� WHPSR��'HIHQGLD� TXH� RV� LUP¥RV� GHYLDP� HVWDU�
VHPSUH�RFXSDGRV��VHMD�RUDQGR��VHMD�WUDEDOKDQGR���(QWUH�RV�PRQJHV�
EHQHGLWLQRV��FXOWLYRX�VH�D�SU£WLFD�GH�ID]HU�FLUXUJLDV�H�R�FXOWLYR�GH�
HUYDV�PHGLFLQDLV��IXQGDUDP�KRVSLWDLV�H�HQIHUPDULDV�H�VH�WRUQDUDP�
RV�SULQFLSDLV�FXLGDGRUHV�GD� VD¼GH�GRV�KDELWDQWHV�GD� UHJL¥R�TXH�
FLUFXQGDYD�R�PRVWHLUR�

1R�V«FXOR�;Ζ��6¥R�)UDQFLVFR�GH�$VVLV�LQVWUX¯D�DV�SHVVRDV�SDUD�
TXH�� DTXHOHV� TXH� SRVVX¯VVHP� EHQV�� GRDVVHP� VXDV� ULTXH]DV� DRV�
QHFHVVLWDGRV��GHGLFDQGR�VH�D�DMXGDU�RV�PDLV�GHVSUH]DGRV��QDTXHOH�
FRQWH[WR�� RV� OHSURVRV�� 6XDV� SDODYUDV� DLQGD� UHSHUFXWHP��
Ȋ3URFODPHP�R�(YDQJHOKR�H��VH�QHFHVV£ULR��XVHP�SDODYUDV�ȋ

(P� Y£ULDV� SDUWHV� GD� (XURSD�� DXPHQWRX� R� Q¼PHUR� GH�
PRVWHLURV�� TXH� UHFHELDP� GRD©·HV� HP� GLIHUHQWHV� WLSRV� GH� EHQV��
FRPR�WHUUDV��DQLPDLV��OLYURV��DXPHQWDQGR�D�ULTXH]D��R�FRQIRUWR�H�R�
SRGHU�GRV�PRQJHV��1R�GHFRUUHU�GRV�DQRV��FRQWURY«UVLDV�UHOLJLRVDV�
GLYHUVDV�FDXVDUDP�GLVFRUG¤QFLDV�HQWUH�R�FOHUR��FXOPLQDQGR�FRP�R�
&LVPD�GR�2ULHQWH��TXH�SURYRFRX�R�VXUJLPHQWR�GH�ΖJUHMD�GR�2ULHQWH�
H�D�GR�2FLGHQWH��(VVDV�ΖJUHMDV�WRPDUDP�FDPLQKRV�GLIHUHQWHV�
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���$�5(63216$%Ζ/Ζ'$'(�62&Ζ$/�1$�9Ζ6�2�5()250$'$

2�VXUJLPHQWR�GH�QRYRV�ULWXDLV�H�GRXWULQDV�YLULDP�D�FDXVDU�
QRYDV�GLYHUJ¬QFLDV�HQWUH�DV�LJUHMDV�FULVW¥V��$�SDUWLU�GR�V«FXOR�;9Ζ��
RFRUUHX� QD� (XURSD� R� PRYLPHQWR� GD� 5HIRUPD� 3URWHVWDQWH��
RULJLQDGD�SRU�0DUWLQKR�/XWHUR��TXH�WHP�FRPR�PDUFR� LQLFLDO�XPD�
GLVFXVV¥R� VREUH� D� VDOYD©¥R� SHOD� I«� RX� VDOYD©¥R� SHODV� REUDV�� 2V�
SURWHVWDQWHV� UHVVDOWDUDP� D� I«�� HP�GHWULPHQWR� GDV�REUDV�� FRP�R�
LQWXLWR�GH�FRPEDWHU�RV�H[DJHURV�VREUH�D�SU£WLFD�GH�ERDV�REUDV�QD�
WHRORJLD� PHGLHYDO�� &RP� D� 5HIRUPD�� VXUJLUDP� QRYDV� ¬QIDVHV�
WHROµJLFDV��YDORUL]D©¥R�GD�YLGD�GL£ULD��DSUHVHQWD©¥R�GH�QRYD�«WLFD�
GR�WUDEDOKR��SUHJD©¥R�GR�ILP�GD�GLVWLQ©¥R�HQWUH�FO«ULJRV�H�OHLJRV��
¬QIDVH�QD�HGXFD©¥R��HPERUD�PDQWHQGR�D�WUDGL©¥R�GH�HQYROYHU�VH�
VRFLDOPHQWH��

1D�JHUD©¥R�VHJXLQWH�¢�GH�/XWHUR��-R¥R�&DOYLQR�«�UHFRQKHFLGR�
FRPR�XP�GRV�PDLRUHV�O¯GHUHV�GD�5HIRUPD��VHX�YDVWR�FRQKHFLPHQWR�
FRPR� WHµORJR��SUHJDGRU�H�SDVWRU�� DOLDGRV�¢� VXD�SU£WLFD�SDVWRUDO��
VHUYLX�FRPR�VXSRUWH�SDUD�HPEDVDU�VHX�WUDEDOKR�QD�UHFRQVWUX©¥R�
GR� SDSHO� GD� ΖJUHMD� FULVW¥� HP� XPD� VRFLHGDGH� PHUJXOKDGD� HP�
JUDQGHV�SUREOHPDV VRFLDLV��$SRLRX�LQVWLWXL©·HV�VRFLDLV�GH�*HQHEUD��
DO«P� GH� HVFUHYHU� VREUH� TXHVW·HV� VRFLDLV� QDV� ΖQVWLWXWDV�� HP�
FRPHQW£ULRV�H�HP�VHUP·HV��&RQIRUPH�/RSHV���������SRU�WHU�XPD�
YLV¥R�DPSOD�H�DPDGXUHFLGD�LQWHOHFWXDOPHQWH��&DOYLQR�HVIRU©RX�VH�
SDUD�GLVFHUQLU� TXDO� R� SDSHO� GD� ΖJUHMD� FULVW¥� QR� FRQWH[WR�GH� XPD�
UHDOLGDGH� VRFLDO� SHUPHDGD� SHOD� SREUH]D�� PLV«ULD�� RSUHVV¥R��
FRUUXS©¥R�� (P� VXD� WHRORJLD� VRFLDO� GHVHQYROYHX� DOJXQV� SRQWRV�
FRPR�VHQGR�UHVSRQVDELOLGDGH�GD�ΖJUHMD��

1D�YLV¥R�GH�&DOYLQR��R�SRQWR�LQLFLDO�H�IRQWH�GRV�SUREOHPDV�
TXH� DIHWDYDP�R� KRPHP�H� D� VRFLHGDGH� FRPR� XP� WRGR�� HVWDYDP�
HQUDL]DGRV� QD� QDWXUH]D� GHFD¯GD� GR� KRPHP�� SURYRFDGD� SHOR�
SHFDGR�QD�4XHGD�GR��GHQ��7RGD�RUGHP�GD�FULD©¥R�IRL�DIHWDGD�SHOR�
SHFDGR�GH�$G¥R��FDXVDQGR�FDRV�H�SURIXQGDV�SHUWXUED©·HV�QD�EHOD�
H�SHUIHLWD�FULD©¥R�GH�'HXV��8P�VHJXQGR�SRQWR�HVW£�UHODFLRQDGR�D�
UHVWDXUD©¥R� GD� FULD©¥R� DWUDY«V� GH� -HVXV� &ULVWR�� 2� &ULVWR� YLYR� H�
H[DOWDGR�«�6HQKRU�GH�WRGR�R�XQLYHUVR��6XD�REUD�GH�UHVWDXUD©¥R�Q¥R�
VH� OLPLWD� DSHQDV�¢� QRYD� YLGD� GDGD� DR� LQGLY¯GXR��PDV� DEUDQJH�D�
UHVWDXUD©¥R GH� WRGR�R�XQLYHUVR�ȃ R�TXH� LQFOXL� D�RUGHP�VRFLDO� H�
HFRQ¶PLFD��2XWUR�SRQWR�LPSRUWDQWH�SDUD�&DOYLQR�«�TXH��VH�&ULVWR�
HUD�R�6HQKRU�GH�WRGD�D�H[LVW¬QFLD�KXPDQD��HUD�GHYHU�GD�ΖJUHMD�GDU�
DWHQ©¥R� ¢V� TXHVW·HV� VRFLDLV� H� SRO¯WLFDV�� $QGU«� %L«OLHU� UHVXPH� D�
GRXWULQD�GR�UHIRUPDGRU�VREUH�R�GLQKHLUR�
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$VVRFLDGR� FRP� &ULVWR� SHOD� I«�� R� VHU� KXPDQR�
UHVWDXUDGR� QD� VXD� GLJQLGDGH� GH� ILOKR� GH� 'HXV�
UHGHVFREUH� VXD� MXVWD� UHOD©¥R� FRP� R� SUµ[LPR��
5HFHEH��GHVVDUWH��XPD�FRPSUHHQV¥R�QRYD�H�H[DWD�
GD�IXQ©¥R�GR�GLQKHLUR��LQVWUXPHQWR�GH�'HXV�SDUD�
R� VXVWHQWR� GD� VRFLHGDGH�� &RPSUHHQGH� TXH� R�
GLQKHLUR� GHYH� VHU� VXMHLWDGR� D� ILP� GH� VHU�
FRQVDJUDGR� D� 'HXV� H� DR� SUµ[LPR�� $R� Q¯YHO�
SHVVRDO�� HVVD�GHVFREHUWD� LPS·H�DR� VHU�KXPDQR�
XPD�ULJRURVD�DXWRGLVFLSOLQD���%Ζ�/Ζ(5��������S�����

$�UHVWDXUD©¥R�GD�VRFLHGDGH� LQDXJXUDGD�SRU�&ULVWR�RFRUUH�
LQLFLDOPHQWH�QR�VHLR�GD�ΖJUHMD����QD�ΖJUHMD�TXH�D�RUGHP�SULPLWLYD�GD�
VRFLHGDGH�� WDO� TXDO� 'HXV� KDYLD� HVWDEHOHFLGR�� WHQGH� D� VHU�
UHVWDXUDGD��1D�ΖJUHMD��DV�GLIHUHQ©DV�H[DFHUEDGDV�HQWUH�DV�FODVVHV�
VRFLDLV�� HFRQ¶PLFDV� H� UDFLDLV�� EHP� FRPR� RV� SUHFRQFHLWRV� GHODV�
SURFHGHQWHV�� GHVDSDUHFHP�� SRLV�� &ULVWR� GH� WRGRV� ID]� XP� ¼QLFR�
SRYR��

'H<RXJ��*LOEHUW� �������REVHUYDP�TXH�FXLGDU�GRV�SREUHV�H�
GRV� DIOLWRV� «� D� FRLVD� E¯EOLFD� D� ID]HUPRV� 2V� DXWRUHV� UHVVDOWDP� R�
UHVXPR�IHLWR�SRU�&DOYLQR�VREUH�HVVD�UHVSRQVDELOLGDGH�GRV�FULVW¥RV�

5HWLG¥R� H� MXVWL©D� V¥R� GLYLGLGDV� HP� GXDV� SDUWHV��
SULPHLUD�� Q¥R� GHYHPRV� SUHMXGLFDU� QLQJX«P��
VHJXQGD�� GHYHPRV� GDU� QRVVD� ULTXH]D� H�
DEXQG¤QFLD� DRV� SREUHV� H� QHFHVVLWDGRV�� (� HVVDV�
GXDV�FRLVDV�W¬P�GH�DQGDU�MXQWDV��SRLV�Q¥R�EDVWD�
DEVWHU�VH�GH�DWRV�GH�LQMXVWL©D��VH�YRF¬�UHFXVD�VXD�
DVVLVW¬QFLD�DRV�QHFHVVLWDGRV��WDPE«P�VHU£�LQ¼WLO�
SUHVWDU� DMXGD� DRV� QHFHVVLWDGRV�� VH�� DR� PHVPR�
WHPSR�� YRF¬� URXED� DTXLOR� TXH� G£� DRV� RXWURV����
3RUWDQWR��HVVDV�GXDV�SDUWHV�W¬P�GH�VHU�PDQWLGDV�
MXQWDV��SDUD�TXH�QRVVR�DPRU SDUD�FRP�R�SUµ[LPR�
VHMD�DSURYDGR�H�DFHLWR�SRU�'HXV���&$/9Ζ12��DSXG�
'(<28*��*Ζ/%(57��������S�����

'H� DFRUGR� FRP� /RSHV� �������� V¥R� WU¬V� RV� DVSHFWRV�
IXQGDPHQWDLV�GD�UHVSRQVDELOLGDGH�GD�ΖJUHMD�QD�YLV¥R�GH�&DOYLQR��
XP� PLQLVW«ULR� GLG£WLFR�� XP� SRO¯WLFR�� H� XP� VRFLDO�� 2� SULPHLUR��
FRUUHVSRQGHQWH�¢�0RUGRPLD�&ULVW¥��FRQVLVWH�QD�LQVWUX©¥R�S¼EOLFD�
H� SDUWLFXODU�� QR� HQVLQR� E¯EOLFR� VREUH� D� JHU¬QFLD� GRV� EHQV�
FRQFHGLGRV�SRU�'HXV�DR�(VWDGR�H�DR�LQGLY¯GXR��2�VHJXQGR�DVSHFWR��
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R�SRO¯WLFR��FRQVLVWH�QD�UHVSRQVDELOLGDGH�GD�ΖJUHMD�GH�YLJLDU�R�(VWDGR��
RX�VHMD��DGYHUWLU�DV�DXWRULGDGHV�QRV�FDVRV�GH�DEXVR�GR�SRGHU�H�GH�
LQMXVWL©D��FRQWUD�RV�SREUHV��RV�IUDFRV�H�RV�RSULPLGRV��2�WHUFHLUR��R�
DVSHFWR�VRFLDO��HVW£�UHODFLRQDGR�¢�DVVLVW¬QFLD�VRFLDO��QR�VHQWLGR�GH�
TXH� «� IXQ©¥R� GD� ΖJUHMD� HQYROYHU�VH� HP� FXLGDU� GRV� QHFHVVLWDGRV��
VHP�GLVWLQJXLU�HQWUH�RV�TXH�LQWHJUDP�D�LJUHMD�H�RV�GH�IRUD� $OLDGR�D�
HVVH�SHQVDPHQWR��%L«OLHU�������S�����DILUPD

&DOYLQR� «� XP�GRV� WHµORJRV� FULVW¥RV� TXH�PHOKRU�
GHILQLX� R� GLUHLWR� H� R� GHYHU� GH� UHVLVW¬QFLD� DR�
(VWDGR��6RE�TXDOTXHU�UHJLPH�SRO¯WLFR�TXH�VHMD��RV�
FULVW¥RV� GHYHP�RSRU�VH� FRP� YLJRU� ¢V� H[LJ¬QFLDV�
GR� (VWDGR� WRGD� YH]� TXH� HVVDV� FRQWUDULHP� D�
YRQWDGH�GH�'HXV�

1D� (XURSD�� VHJXQGR� 6RX]D� �������� DV� UHIRUPDV�
FDUDFWHUL]DUDP�VH�SHOR� FXLGDGR� FRP�RV�QHFHVVLWDGRV��R�TXH� WHYH�
FRPR� FRQVHTX¬QFLD� QD� PDLRULD� GDV� FLGDGHV� HP� TXH� R�
SURWHVWDQWLVPR� SUHYDOHFHX�� XPD� OHJLVOD©¥R� VRFLDO�� FRP� DSRLR� D�
H[LODGRV�H�SURWH©¥R�DRV�FDUHQWHV��(P�*HQHEUD��FRP�RV�FDOYLQLVWDV��
DV�TXHVW·HV�VRFLDLV�IRUDP�SULRULW£ULDV��'HIHQGHP�VH��HQWUH�RXWURV��
RV�SULQF¯SLRV�GH�TXH�D�FRPXQLGDGH�GHYH�UHGLVWULEXLU�RV�UHFXUVRV�
GDGRV�SRU�'HXV��FRP�YLVWDV�DR�EHP�FRPXP��$O«P�GLVVR��RV�FULVW¥RV�
V¥R�FRQYRFDGRV�D�VHUHP�VROLG£ULRV�H�JHQHURVRV��H�Q¥R�JDQDQFLRVRV�
H�LQVHQV¯YHLV�

1RV� V«FXORV� ;9ΖΖΖ� H� ;Ζ;�� JUDQGHV� DYLYDPHQWRV� DWLQJLUDP�
GLIHUHQWHV� GHQRPLQD©·HV� QD� (XURSD�� 1D� UHJL¥R� JHUP¤QLFD�� R�
PRYLPHQWR�SLHWLVWD�SURSXQKD�PXGDQ©DV�QD�YLGD�UHOLJLRVD�GR�SRYR�
H�HP�PXLWRV�K£ELWRV�HFOHVL£VWLFRV��9HULILFD�VH��WDQWR�QD�$OHPDQKD�
FRPR� QD� ΖQJODWHUUD�� OHLWXUD� GL£ULD� GD� %¯EOLD� QRV� ODUHV�� PDLRU�
VLPSOLFLGDGH� QD� SUHJD©¥R�� DO«P� GD� SUHRFXSD©¥R� VRFLDO��
HQWHQGHQGR� TXH� XPD� YLGD� SLHGRVD� H� SUµ[LPD� GH� 'HXV� GHYH�
REULJDWRULDPHQWH�PRWLYDU�RV�FULVW¥RV�D�DJLU�HP�EHQHI¯FLR�GR�PDLV�
QHFHVVLWDGR��UHVXOWDQGR��DO«P�GH�XPD�LQWHQVD�SDUWLFLSD©¥R�SRO¯WLFD��
QD�FRQVWUX©¥R�GH�HVFRODV��FUHFKHV�H�KRVSLWDLV��2V�PHWRGLVWDV��SRU�
VXD�YH]��HQIDWL]DYDP�D�QHFHVVLGDGH�GH�XPD�H[SHUL¬QFLD�UHDO�FRP�
'HXV��TXH�OHYDVVH�R�FUHQWH�D�FXPSULU�DV�(VFULWXUDV��LQFOXVLYH�QR�TXH�
FRQFHUQH�¢�UHDOL]D©¥R�GH ERDV�D©·HV�HP�IDYRU�GRV�IUDFRV�

1D�ΖQJODWHUUD��FRP�-R¥R�H�&DUORV�:HVOH\��PHWRGLVWDV��H QRV�
(VWDGRV�8QLGRV��OLGHUDGRV�SRU�*HRUJH�:KLWHILHG�H�-RQDWKDQ�(GZDUG�
��������HVVHV�PRYLPHQWRV��FRQIRUPH�)RXQWDLQ���������SURYRFDUDP�
XP�LQWHQVR�HQYROYLPHQWR�VRFLDO��WUD]HQGR��HQWUH�DV�FRQVHTX¬QFLDV��
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UHIRUPD�QDV�SULV·HV��OXWD�FRQWUD�R�WUDEDOKR�LQIDQWLO��HPDQFLSD©¥R�
GDV�PXOKHUHV��HGXFD©¥R��FRP�D�FULD©¥R�GH�HVFRODV�H�XQLYHUVLGDGHV��
HOLPLQD©¥R� GR� WU£ILFR� GH� HVFUDYRV� H� DEROL©¥R� GD� HVFUDYLG¥R�
LQGXVWULDO�� 6RX]D� WDPE«P� UHIRU©D� DV FRQVHTX¬QFLDV� GHVVHV�
DYLYDPHQWRV��

>���@� K£� XPD� SUHRFXSD©¥R� FUHVFHQWH� FRP� DV�
FRQGL©·HV� GD� VRFLHGDGH�� HVSHFLDOPHQWH� HP�
UHOD©¥R� DRV� PDLV� SREUHV� H� TXH� VRIUHP�� $VVLP��
RFRUUHUDP� GLYHUVDV� OXWDV� SRU� UHIRUPDV� VRFLDLV��
FRPR� GHIHVD� GH� HVFRODV� S¼EOLFDV� SDUD� WRGRV��
PHOKRULDV�QRV�SUHV¯GLRV�H�DEROL©¥R�GD�HVFUDYLG¥R��
6RX]D��������S������

&RQIRUPH� R� DXWRU�� QRV� (VWDGRV� 8QLGRV� H� QD� (XURSD�� D�
LQIOX¬QFLD� GR� ΖOXPLQLVPR�� D� XUEDQL]D©¥R� H� RXWURV� SUREOHPDV�
GHFRUUHQWHV� GD� 5HYROX©¥R� ΖQGXVWULDO�� FRPR� R� DOFRROLVPR�� D�
YLRO¬QFLD��D�SURVWLWXL©¥R�H�R�DXPHQWR�GR�Q¼PHUR�GH�FULDQ©DV�µUI¥V�
RX�DEDQGRQDGDV�UHVXOWDUDP�QD�FRQVWUX©¥R�GH�FUHFKHV�H�ODUHV�SDUD�
P¥HV�VROWHLUDV��QD�DVVLVW¬QFLD�D�PHQGLJRV�H�HP�RXWUDV�DWLYLGDGHV��
$O«P�GDV�M£�FLWDGDV��*RRGH��������DSRQWD�RXWUDV�FRQVHTX¬QFLDV�GH�
PLQLVW«ULRV GH� MXVWL©D� VRFLDO� GD� LJUHMD�� UHIRUPD� WUDEDOKLVWD� SDUD�
DGXOWRV� H� FULDQ©DV�� HPDQFLSD©¥R� GD� PXOKHU� H� WUDQVIRUPD©·HV�
FXOWXUDLV��3DUD�R�DXWRU�

8PD� DYDOLD©¥R� GRV� ¼OWLPRV� GX]HQWRV� DQRV� GD�
KLVWµULD� GD� ΖJUHMD�� DYLYDPHQWRV� H� UHIRUPDV��
WDPE«P�UHYHOD�D�SURIXQGLGDGH�GD� LQIOX¬QFLD�GR�
(YDQJHOKR�H�GR�SRYR�GH�'HXV�VREUH�D�VRFLHGDGH�
FLYLO�H�VXDV�LQVWLWXL©·HV���*22'(��������S�����

1D� $P«ULFD� /DWLQD�� RV� PLVVLRQ£ULRV� SURWHVWDQWHV� TXH�
YLHUDP� SDUD� R� %UDVLO�� PDQWLYHUDP�VH�� GH� LQ¯FLR�� UHODWLYDPHQWH�
LVRODGRV� FRP�VXD� I«�� 6HJXQGR�6LOYD� �������S��������Vµ�D�SDUWLU�GD�
VHJXQGD�PHWDGH�GR�V«FXOR�;Ζ;��FRP�D�LPSODQWD©¥R�GH�PLVV·HV�GH�
GHQRPLQD©·HV� KLVWµULFDV�� FRPR� FRQJUHJDFLRQDLV�� SUHVELWHULDQDV��
PHWRGLVWDV� H� EDWLVWDV�� D� SUHVHQ©D� SURWHVWDQWH� QR� WHUULWµULR�
EUDVLOHLUR�FDXVDULD�PDLRU�LPSDFWR��

6HJXQGR�6RX]D���������R�SURWHVWDQWLVPR�EUDVLOHLUR��GHVGH�
VXD� LPSODQWD©¥R� DW«� D� PHDGRV� GR� V«FXOR� ;;�� FRQVLGHURX� DV�
LPSOLFD©·HV�VRFLDLV�GR�(YDQJHOKR��$�HVWUDW«JLD�PLVVLRQ£ULD�XVDYD�D�
HGXFD©¥R� FRPR� IRUPD� GH� OHYDU� R� SURJUHVVR� H� UHIOHWLD� R�
SHQVDPHQWR� LOXPLQLVWD� H� D� GHIHVD� GDV� OLEHUGDGHV� SHVVRDLV��
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3UHGRPLQDUDP��QD�«SRFD��D©·HV�H�UHIOH[·HV� ILODQWUµSLFDV�H�REUDV�
DVVLVWHQFLDOLVWDV��EDVHDGDV�QD�DWLWXGH�GH�FDGD�FUHQWH�

$LQGD�GH�DFRUGR�FRP�6RX]D��������S��������PXGDQ©DV�QDV�
FRQGL©·HV� VRFLDLV� EUDVLOHLUDV�� QD� G«FDGD� GH� ������ SURYRFDYDP�
UHIOH[·HV�Q¥R�VRPHQWH�GH�LQWHOHFWXDLV�HVWXGDQWHV�H�SRO¯WLFRV��PDV�
WDPE«P� GRV� SURWHVWDQWHV�� TXH� EXVFDUDP� HQWHQGHU� D� QD©¥R� H�
SURFXUDU�RV�FDPLQKRV�SDUD�WUDQVIRUP£�OD��GH�PRGR�D�PHOKRUDU�D�
YLGD� GH� WRGRV�� DUWLFXODQGR�D� LGHLD� GH� UHVSRQVDELOLGDGH VRFLDO� GD�
ΖJUHMD�H�GR�FULVW¥R��OHYDQGR�RV��LQFOXVLYH��DR�HQJDMDPHQWR�SRO¯WLFR�
QD� VRFLHGDGH�� GH� PRGR� D� DJLU� DO«P� GD� ILODQWURSLD� H� GR�
DVVLVWHQFLDOLVPR��1R�HQWDQWR��QRV�DQRV� VXEVHTXHQWHV�� HPERUD�D�
LJUHMD� SHUPDQHFHVVH� UHDOL]DQGR� REUDV� VRFLDLV� GH� FXQKR�
DVVLVWHQFLDOLVWD��UHGX]LX�VH�HP�JUDQGH�SDUWH�D�GLVFXVV¥R�HP�WRUQR�
GR�DVVXQWR��+DYLD�DTXHOHV�TXH�HQWHQGLDP�TXH�D�PLVV¥R�GD�ΖJUHMD�«�
H[FOXVLYDPHQWH� HVSLULWXDO�� FRQVLGHUDQGR� D� GHIHVD� GH� SRO¯WLFDV�
S¼EOLFDV�H�D�DWXD©¥R�VRFLDO�HP�EHQHI¯FLR�GRV�PDLV�FDUHQWHV�XPD�
DVVRFLD©¥R� FRP� R� FRPXQLVPR� RX� PHVPR� XPD� WHQG¬QFLD� GH�
HVTXHUGD��$�TXHVW¥R�GD�SULRULGDGH�GD�PLVV¥R�GD�ΖJUHMD�YROWRX�DR�
FHQWUR�GDV�GLVFXVV·HV��

&RQIOLWRV�VRFLDLV�H�SRO¯WLFRV��VXUJLGRV�D�SDUWLU�GRV�DQRV�GH�
������GHUDP�RULJHQV�D�PRYLPHQWRV�VRFLDOLVWDV�H�UHJLPHV�GH�GLUHLWD��
1R� %UDVLO�� GHVGH� VXD� LPSODQWD©¥R�� QR� LQ¯FLR� GR� V«FXOR� ;Ζ;�� DW«�
PHDGRV�GR�V«FXOR�;;��R�SURWHVWDQWLVPR�LQFOXLX�LPSOLFD©·HV�VRFLDLV�
GR� (YDQJHOKR� QD� UHIOH[¥R� WHROµJLFD�� LQVHULQGR� R� SHQVDPHQWR�
LOXPLQLVWD� H� D� GHIHVD� GDV� OLEHUGDGHV� SHVVRDLV�� &RPR� HVWUDW«JLD
PLVVLRQ£ULD��D�HGXFD©¥R��ILODQWURSLD�H�REUDV�DVVLVWHQFLDOLVWDV�IRUDP�
IXQGDPHQWDLV� SDUD� OHYDU�DR� SURJUHVVR�� FULDQGR� HVFRODV�� FUHFKHV��
DPEXODWµULRV��KRVSLWDLV�H�HVFRODV�DJU¯FRODV�

1R� V«FXOR�;;��GRLV�PRYLPHQWRV� WHROµJLFRV� FULVW¥RV� � XP�
OLJDGR� ¢� ΖJUHMD� &DWµOLFD� H� RXWUR� UHODFLRQDGR� FRP� R� PRYLPHQWR�
SURWHVWDQWH�Ȃ DPERV�FRP�¬QIDVH�QD�D©¥R�VRFLDO��GHVWDFDUDP�VH�QR�
%UDVLO��UHIOHWLQGR�R�TXH�DFRQWHFLD�QD�$P«ULFD�/DWLQD��D�7HRORJLD�GD�
/LEHUWD©¥R��FRUUHQWH�WHROµJLFD�FULVW¥�FDWµOLFD�TXH�SDUWH�GD�SUHPLVVD�
GH�TXH�R�(YDQJHOKR�H[LJH�D�RS©¥R�SHORV�SREUHV��H�D�7HRORJLD�GD�
0LVV¥R� ΖQWHJUDO�� TXH� FRQVLGHUD� TXH� «� PLVV¥R� GD� LJUHMD� OHYDU� R�
HYDQJHOKR�LQWHJUDO�SDUD�R�KRPHP�LQWHJUDO�H�SDUD�WRGRV�RV�KRPHQV��

$�7HRORJLD�GD�/LEHUWD©¥R�VXUJLX�D�SDUWLU�GDV�G«FDGDV�GH����
H����GR�V«FXOR�;;��QR�VHLR�GD�LJUHMD�FDWµOLFD�QD�$P«ULFD�/DWLQD��7HP�
VXD�RULJHP�DVVRFLDGD�DR�WHµORJR�SHUXDQR�*XVWDYR�*XWL«UUH]�H�«�
UHSUHVHQWDGD�QR�%UDVLO�SRU�/HRQDUGR�%RII�H�SRU�)UHL�%HWWR��5HFHEHX�
LQIOX¬QFLD� GR� (YDQJHOKR� 6RFLDO�� GH� RXWUDV� FRUUHQWHV� GH� ILORVRILD�
UHOLJLRVD��GHVHQYROYHQGR�XP�PRYLPHQWR�IXQGDPHQWDGR�QD�RS©¥R�
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SHORV� SREUHV� FRQWUD� D� SREUH]D� H� SHOD� OLEHUWD©¥R��1HVVH� VHQWLGR��
EXVFDYD� LQWHUSUHWDU� RV� HQVLQDPHQWRV� GH� &ULVWR� HP� UHOD©¥R� ¢�
OLEHUWD©¥R�GH�FRQGL©·HV�HFRQ¶PLFDV��VRFLDLV�H�SRO¯WLFDV�LQMXVWDV��RX�
VHMD�� HP� OXWDU� SRU� MXVWL©D� VRFLDO��PDV� IRUDP� DFXVDGRV� GH� DSRLDU�
UHYROX©·HV�H�OXWDV�GH�FODVVHV�

$WULEXL�VH�D�RULJHP�H�R�GHVHQYROYLPHQWR�GD�7HRORJLD�GD�
/LEHUWD©¥R�D�WU¬V�IDWRUHV��SULPHLUDPHQWH�DR�FRQWH[WR�KLVWµULFR�HP�
TXH�VXUJLX��UHSOHWR�GH�FRQIOLWRV�SRO¯WLFRV��HFRQ¶PLFRV�H�VRFLDLV��HP�
VHJXQGR��DR�XVR�GR�PDU[LVPR�FRPR�LQVWUXPHQWR�GH�DQ£OLVH�VRFLDO��
H�HP�WHUFHLUR�Ȃ PXGDQ©DV�RFRUULGDV�WDQWR�QD�ΖJUHMD�&DWµOLFD��FRPR�
R� IORUHVFLPHQWR� &RPXQLGDGHV� (FOHVLDLV� GH� %DVH�� TXDQWR� QD�
VRFLHGDGH�� TXH� SHUPLWLUDP� R� VXUJLPHQWR� GD� WHRORJLD� �%25*(6�
������� (VVD� WHRORJLD� HQFRQWURX� LQ¼PHUDV� RSRVL©·HV� GHQWUR� GR�
SUµSULR�FDWROLFLVPR�� QRWDGDPHQWH�QRV�SRQWLILFDGRV�GH�-R¥R�3DXOR�
ΖΖ�H�%HQWR�;9Ζ�� H�GD�PDLRU�SDUWH�GRV�HYDQJ«OLFRV��DWULEX¯GDV�¢�VXD�
DQ£OLVH�PDU[LVWD��¢�SHUFHS©¥R�GD�VDOYD©¥R�FRPR�OLEHUWD©¥R�VRFLDO�H�
SRO¯WLFD�� DO«P� GH� VHX� FDU£WHU�� FRQVLGHUDGR� H[FHVVLYDPHQWH�
SROLWL]DGR��

$� 7HRORJLD� GD� 0LVV¥R� ΖQWHJUDO�� SRU� VXD� YH]�� QDVFHX� GH�
PRYLPHQWRV� WUD]LGRV� SDUD� D� $P«ULFD� /DWLQD� SHOD� PLVV¥R�
SURWHVWDQWH�HYDQJ«OLFD� GRV� V«FXORV� ;Ζ;� H� ;;�� EXVFDQGR� UHIOHWLU�
VREUH�DV�PLVV·HV�D�SDUWLU�GR�FRQWH[WR�GD�$P«ULFD�/DWLQD��

'HVGH������� FRP�R�3ULPHLUR� &RQJUHVVR� /DWLQR�DPHULFDQR�
GH� (YDQJHOL]D©¥R� � &ODGH� Ζ�� GHSRLV�� HP� ������ FRP� D� FULD©¥R� GD�
)UDWHUQLGDGH�7HROµJLFD�/DWLQR�DPHULFDQD��H�SULQFLSDOPHQWH�D�SDUWLU�
GR� 3DFWR� GH� /DXVDQQH�� WHµORJRV� HYDQJ«OLFRV� GD� $P«ULFD� /DWLQD�
SDVVDUDP�D�LQIOXHQFLDU�R�GHEDWH�WHROµJLFR�H�PLVVLROµJLFR�HP�Q¯YHO�
PXQGLDO�

(P� ������ HP� /DXVDQQH�� QD� 6X¯©D�� GXUDQWH� R� &RQJUHVVR�
0XQGLDO� GH� (YDQJHOL]D©¥R�� IRUDP� DSUHVHQWDGDV� H� GLVFXWLGDV�
GLIHUHQWHV�SRVL©·HV�VREUH�D�SULRULGDGH�GD�PLVV¥R�GD�ΖJUHMD��DOJXQV�
GHIHQGHUDP� D� SULRULGDGH� GD� HYDQJHOL]D©¥R�� RXWURV� HQWHQGHUDP�
TXH� D� HYDQJHOL]D©¥R� GHYH� VHU� DFRPSDQKDGD� GH� MXVWL©D� VRFLDO��
HPERUD� HVWD� HVWHMD� VXERUGLQDGD� ¢TXHOD� H� XP� WHUFHLUR� JUXSR�
FRPSUHHQGHX�TXH�WDQWR�D�HYDQJHOL]D©¥R�TXDQWR�D�MXVWL©D�VRFLDO�VH�
FRPSOHPHQWDP��VHP�TXH�KDMD�SULRULGDGH�HQWUH�HODV��&$59$/+2�HW�
DO�������S�������$V�SDOHVWUDV�UHDOL]DGDV�SRU�5HQ«�3DGLOKD�H�6DPXHO�
(VFREDU� WLQKDP�R�LQWXLWR�GH�DSUHVHQWDU�XP�PRGHOR�PDLV�E¯EOLFR��
VHQV¯YHO� DR� FRQWH[WR� GD� $P«ULFD� /DWLQD�� H� GLIHUHQFLDQGR�VH� GR�
PRGHOR� WUDGLFLRQDO�GH�PLVV¥R� LQVWDODGR�QRV�F¯UFXORV�HYDQJ«OLFRV��
/RSHV� ������� FLWD� WUHFKRV� GDV� GXDV� SDOHVWUDV�� QDV� SDODYUDV�
UHVSHFWLYDPHQWH�GH�3DGLOKD�H�GH�(VFREDU�
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1RVVD�PDLRU� QHFHVVLGDGH� «� XP� HYDQJHOKR�PDLV�
E¯EOLFR� H� XPD� LJUHMD� PDLV� ILHO�� 3RGHUHPRV� QRV�
GHVSHGLU�GHVWH�FRQJUHVVR�FRP�XP�EHOR�FRQMXQWR�
GH�SDS«LV�H�GHFODUD©·HV�TXH�VHU¥R�DUTXLYDGDV�H�
HVTXHFLGDV�� H� FRP� OHPEUDQ©D� GH� XP� JUDQGH� H�
LPSUHVVLRQDQWH�HQFRQWUR�GH�¤PELWR�PXQGLDO��2X�
SRGHUHPRV� VDLU� GDTXL� FRP� D� FRQYLF©¥R� GH� TXH�
WHPRV� IµUPXODV� P£JLFDV� SDUD� D� FRQYHUV¥R� GDV�
SHVVRDV�� (X�SHVVRDOPHQWH�HVSHUR�HP�'HXV�TXH�
SRVVDPRV� VDLU� GDTXL� FRP� XPD� DWLWXGH� GH�
DUUHSHQGLPHQWR� QR� TXH� GL]� UHVSHLWR� ¢� QRVVD�
HVFUDYLG¥R� DR� PXQGR� H� DR� QRVVR� DUURJDQWH�
WULXQIDOLVPR��FRP�R�VHQVR�GH�QRVVD�LQFDSDFLGDGH�
GH� VHUPRV� OLEHUWRV� GRV� JULOK·HV� D� TXH� HVWDPRV�
DWDGRV�H��DSHVDU�GLVVR��FRP�JUDQGH�FRQILDQ©D�HP�
'HXV��R�3DL�GH�QRVVR�6HQKRU�-HVXV�&ULVWR��TXH�Ȋ«�
SRGHURVR� SDUD� ID]HU� LQILQLWDPHQWH�PDLV� GR� TXH�
WXGR�TXDQWR�SHGLPRV�RX�SHQVDPRV��FRQIRUPH�R�
VHX�SRGHU�TXH�RSHUD�HP�QµV��D�HOH�VHMD�D�JOµULD��
QD�LJUHMD�H�HP�&ULVWR�-HVXV��SRU�WRGDV�DV�JHUD©·HV��
SDUD� WRGR� R� VHPSUH��� $P«P�� �3$'Ζ//$�� DSXG
/23(6��������S�����

6DPXHO�(VFREDU�DILUPRX�

8PD� HVSLULWXDOLGDGH� VHP� GLVFLSXODGR� QRV�
DVSHFWRV�GL£ULRV�GD�YLGD�ȃ VRFLDLV��HFRQ¶PLFRV�H�
SRO¯WLFRV�ȃ��«�UHOLJLRVLGDGH�H�Q¥R�FULVWLDQLVPR�>���@�
'H� XPD�YH]� SRU� WRGDV�� GHYHPRV� UHMHLWDU� D� IDOVD�
QR©¥R�GH�TXH�D�SUHRFXSD©¥R�FRP�DV�LPSOLFD©·HV�
VRFLDLV� GR� HYDQJHOKR H� DV� GLPHQV·HV� VRFLDLV� GR�
WHVWHPXQKR� FULVW¥R� UHVXOWDP� GH� XPD� IDOVD�
GRXWULQD� RX� GH� XPD� DXV¬QFLD� GH� FRQYLF©¥R�
HYDQJ«OLFD�� $R� FRQWU£ULR�� «� R� LQWHUHVVH� SHOD�
LQWHJULGDGH� GR� (YDQJHOKR� TXH� QRV� PRWLYD� D�
DFHQWXDUPRV�D�VXD�GLPHQV¥R�VRFLDOȋ�� �(6&2%$5��
DSXG /23(6��������S�����

3DUD� HVVD� WHRORJLD�� DV�PLVV·HV� IHLWDV� QD� $P«ULFD� /DWLQD�
GHYHULDP�RFXSDU�VH�JOREDOPHQWH�FRP�D�UHDOLGDGH��FRP�R�FRQWH[WR�
VRFLDO��SRO¯WLFR��HFRQ¶PLFR��RX�VHMD��FRQVLGHUDU�LQWHJUDOPHQWH�R�VHU�
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KXPDQR��FRP�WXGR�TXH�HVW£�UHODFLRQDGR�¢�VXD�UHDOLGDGH�KLVWµULFD�
H�Q¥R�DSHQDV�FRP�D�VDOYD©¥R�GH�DOPDV�LQGLYLGXDLV��

$� GLVFXVV¥R� LQLFLDGD� QR� &RQJUHVVR� SURVVHJXLX� QRV� DQRV�
VHJXLQWHV�� 1R� W«UPLQR� GR� HYHQWR�� IRL� HODERUDGR� R� 3DFWR� GH�
/DXVDQQH��UHGLJLGR�VRE�D�GLUH©¥R�GH�-RKQ�6WRWW��'HILQLX�VH��HQW¥R��D�
SRVL©¥R�GRV�HYDQJ«OLFRV��DILUPDQGR�VH�R�LQWHUHVVH�SHOD�D©¥R�VRFLDO�
HP� IDYRU� GRV�SREUHV� H� QHFHVVLWDGRV�� DR�PHVPR� WHPSR�HP�TXH�
DFHQWXRX� D� DXWRULGDGH� GD� %¯EOLD�� D� VLQJXODULGDGH� GH� &ULVWR� H� D�
QHFHVVLGDGH�GD�HYDQJHOL]D©¥R��'HPRQVWURX�VH�TXH�R�HYDQJHOLVPR�
E¯EOLFR� «� LQVHSDU£YHO� GD� UHVSRQVDELOLGDGH� VRFLDO�� GR� GLVFLSXODGR�
FULVW¥R�H�GD�UHQRYD©¥R�GD�LJUHMD�

$� 7HRORJLD� GD� 0LVV¥R� ΖQWHJUDO� IRL� DPDGXUHFHQGR� H� VH�
GHVHQYROYHQGR� SULQFLSDOPHQWH� QDV� TXHVW·HV� GH� HYDQJHOL]D©¥R� H�
UHVSRQVDELOLGDGHV�VRFLDLV��1R�HQWDQWR��Q¥R�«�WRWDOPHQWH�DFROKLGD�
QR�PHLR�HYDQJ«OLFR�QR�%UDVLO��XPD�YH]�TXH�PXLWRV�D�FRQVLGHUDP�
XPD� LQWHUSUHWD©¥R� HYDQJ«OLFD� GD� 7HRORJLD� GD� /LEHUWD©¥R�� 1R�
HQWDQWR�� GLIHUHQ©DV� LPSRUWDQWHV� VHSDUDP� HVVDV� GXDV� WHRORJLDV��
HQTXDQWR�D�7HRORJLD�GD�/LEHUWD©¥R�FHQWUD�VH�QD�YLV¥R�PDU[LVWD��QD�
ILORVRILD� GH� JUDQGHV� SHQVDGRUHV� H� QR� HQJDMDPHQWR� GH� OXWDV�
UHYROXFLRQ£ULDV�TXH�FLUFXQGDYDP�D�$P«ULFD�/DWLQD��D�7HRORJLD�GD�
0LVV¥R� ΖQWHJUDO� WHP� XQLFDPHQWH� D� %¯EOLD� FRPR� UHIHUHQFLDO� SDUD�
GHOLQHDU�D�PLVV¥R�GD�ΖJUHMD��R�TXH�VH�UHIOHWH�VREUH�D©·HV�HIHWLYDV�
GH�HYDQJHOL]D©¥R�H�UHVSRQVDELOLGDGH�VRFLDO��%25*(6��������S������

(P� HQWUHYLVWD� SXEOLFDGD� QR� 3RUWDO� 8OWLPDWR�� DR� VHU�
TXHVWLRQDGR�VREUH�R�YDORU�GR�HYDQJHOLVPR��5HQ«�3DGLOOD�DILUPD��

6HP� HYDQJHOL]D©¥R� FRPR� FRPXQLFD©¥R� RUDO� GR�
(YDQJHOKR� Q¥R� K£� SU£WLFD� GD� PLVV¥R� LQWHJUDO
FULVW¥� (VWD�DEDUFD�DV�GLPHQV·HV�GD�YLGD�FULVW¥��R�
VHU��R�ID]HU�H�R�GL]HU��$R�PHVPR�WHPSR��D�SDUWLU�
GHVWD� SHUVSHFWLYD�� WHPRV� GH� DILUPDU� TXH� D�
HYDQJHOL]D©¥R� Q¥R� SRGH� VHU� UHGX]LGD� ¢�
FRPXQLFD©¥R� RUDO� GR� (YDQJHOKR�� M£� TXH� R�
WHVWHPXQKR� FULVW¥R� H[LJH� TXH� R� TXH RV� FULVW¥RV�
GLJDP� �RX� SURFODPDP�� VHMD� UDWLILFDGR� SHOR� TXH�
V¥R�H�SHOR�TXH�ID]HP���3$'Ζ/+$�������

1HVVD�SHUVSHFWLYD��D�VDOYD©¥R�Q¥R�HVW£�UHODFLRQDGD�DSHQDV�
¢�UHGHQ©¥R�SHVVRDO��PDV�¢�GH�WRGR�R�PXQGR��TXDQGR�QRYRV�F«XV�H�
QRYD�WHUUD�VHU¥R�FULDGRV�SRU�'HXV��$�PLVV¥R�GD�LJUHMD�«�VHU�XP�VLQDO�
KLVWµULFR�GR�UHLQR�GH�'HXV��UHLQR�TXH�WHP�FRPR�HPEOHPD�R�DPRU�
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H�D�MXVWL©D��&DGD�LJUHMD�«��HQW¥R��FRQYLGDGD�D�SDUWLFLSDU�GD�PLVV¥R�
GH�'HXV��XPD�PLVV¥R�TXH�WHP�DOFDQFH�ORFDO��UHJLRQDO�H�PXQGLDO��

���&216Ζ'(5$��(6�)Ζ1$Ζ6

$�GLVFXVV¥R�VREUH�D�SULRULGDGH�GD�PLVV¥R�GD�ΖJUHMD��H��HP�
FRQVHTX¬QFLD�� D� UHVSRQVDELOLGDGH� VRFLDO� HP� UHOD©¥R� DRV� SREUHV�
FRQWLQXD�D�VHU�REMHWR�GH�GLVFXVV¥R�H�LQYHVWLJD©¥R�H�ORQJH�HVW£�GH�
VHU� HQFHUUDGD�� 'LIHUHQWHV� SHQVDPHQWRV� HQWUH� FULVW¥RV� GH�
GHQRPLQD©·HV�YDULDGDV�QRV�OHYDP�D�SHUFRUUHU�FDPLQKRV�GLVWLQWRV��
$� PDLRULD� WHP� XP� FRQWDWR� FRP� D� VRFLHGDGH� HP� XP� ¤PELWR�
DVVLVWHQFLDOLVWD� GH� D©¥R� VRFLDO�� RXWUDV� LJUHMDV� SUHIHUHP� ILFDU�
VRPHQWH�FRP�D�SUHJD©¥R�GR�HYDQJHOKR��RXWUDV�DLQGD�RSWDP�SRU�
YLYHU� QR� ¤PELWR� GD� HVSLULWXDOLGDGH� VHP� FRQWDWR� FRP� R�PXQGR��
WHPRV� DTXHODV� TXH� SUHJDP� R� LPHGLDWLVPR� H� R� FRQVXPLVPR�
FULVWLDQL]DGR� H� WHPRV� WDPE«P� DTXHODV� TXH� V¥R� H[WUHPDPHQWH�
VRFLDLV�H�SRO¯WLFDV��GHL[DQGR�GH�ODGR�D�HVSLULWXDOLGDGH�UHOLJLRVD�

1HVVH�HVWXGR��EXVFDPRV�HQWHQGHU�DV�GLIHUHQWHV�UHVSRVWDV�
GRV�FULVW¥RV�DR�FRQYLWH�¢�PLVHULFµUGLD�IHLWR�SRU�-HVXV��3DUD�WDQWR��
SDUWLPRV�GD�%¯EOLD��WDQWR�QR�$QWLJR�TXDQWR�QR�1RYR�7HVWDPHQWR�H��
HP� VHJXLGD�� REVHUYDPRV� TXDO� R� HQWHQGLPHQWR� GD� LJUHMD� FULVW¥�
FDWµOLFD�H�HYDQJ«OLFD�DR�ORQJR�GRV�V«FXORV��9LPRV�TXH�JUDQGH�SDUWH�
GRV� FULVW¥RV� SULRUL]D� R� DVVLVWHQFLDOLVPR� GH� D©¥R� VRFLDO�� RXWURV�
GHIHQGHP� D� SULRULGDGH� GD� SUHJD©¥R� GR� HYDQJHOKR�� HQTXDQWR�
RXWUDV�DLQGD�SUHIHUHP�LVRODU�VH�H�HYLWDU�R�FRQWDWR�FRP�R�PXQGR�

1R�HQWDQWR�� D�%¯EOLD�QRV�HQVLQD�D�HYDQJHOL]DU�� D�DPDU�H�D�
FXLGDU�GR�SUµ[LPR�H�HVVH�FXLGDGR�GHYH�VH�HVWHQGHU�D�WRGDV�D�£UHDV�
GD� YLGD��9LPRV� TXH� Q¥R� VH� WUDWD� DSHQDV� GR� DVVLVWHQFLDOLVPR�� GH�
QHJOLJHQFLDU� R� SREUH� RX� GH� D©·HV� DOHDWµULDV�� PDV� GH� XP�
HQWHQGLPHQWR� H� GH� XPD� D©¥R� TXH� «� UHFRPHQGDGD� GHVGH� RV�
SULPHLURV� OLYURV� GD� %¯EOLD�� D� ILP� GH� TXH� R� QRPH� GH� 'HXV� VHMD�
JORULILFDGR��0HVPR�DVVLP��VDEHPRV�TXH�D�UHVWDXUD©¥R�FRPSOHWD�GH�
WRGD�D�&ULD©¥R�Vµ�VHU£�HIHWLYDGD�FRP�D�YROWD�GH�&ULVWR���

5()(5�1&Ζ$6

%Θ%/Ζ$�6DJUDGD��7UDG��-R¥R�)HUUHLUD�GH�$OPHLGD��5HY��H�DWXDO����HG��
%DUXHUL�63�� 6RFLHGDGH� %¯EOLFD� GR� %UDVLO�� �����

%Ζ�/Ζ(5��$QGU«��2�KXPDQLVPR�VRFLDO�GH�&DOYLQR��������� 7UDGX©¥R�
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$�� 6DSVH]LDQ��&DGHUQRV�GH�2�(VWDQGDUWH�Q�����5HYLVWD�7HRORJLD�H�
6RFLHGDGH� 'LVSRQ¯YHO� HP��
KWWS���ZZZ�WHRORJLDHVRFLHGDGH�RUJ�EU�DVVHWV�FDGHUQR�
��BPLROR�SGI��$FHVVR�HP� ���MXQ�������
%/$Ζ1(<�� *HRIIUH\� 8PD� EUHYH� KLVWµULD GR FULVWLDQLVPR� 6¥R�
3DXOR��)XQGDPHQWR�(GXFDFLRQDO�������

%25*(6�� /HW¯FLD� 2OLYHLUD�� 7HRORJLD� GD� /LEHUWD©¥R� H� 7HRORJLD� GD�
0LVV¥R� ΖQWHJUDO�� DVSHFWRV� KLVWµULFRV�� ¬QIDVHV� H� GLIHUHQ©DV�� 9R[�
6FULSWXUDH Ȃ 5HYLVWD�7HROµJLFD�ΖQWHUQDFLRQDO� 6¥R�%HQWR�GR�6XO�6&���
YRO��;;ΖΖ���Q���� MXO�GH]�������S��������

&$59$/+2�� *XLOKHUPH� 9LOHOD� 5LEHLUR� GH�� $� PLVV¥R� LQWHJUDO� QD�
HQFUX]LOKDGD��UHFRQVLGHUDQGR�D� WHQV¥R�QR�SHQVDPHQWR�WHROµJLFR�
GH�/DXVDQQH���ΔQ���5$026��/HRQDUGR��&$0$5*2��0DUFHO��$025Ζ0��
5RGROIR� �2UJ����)«�FULVW¥�H�FXOWXUD�FRQWHPSRU¤QHD��9L©RVD��0*��
8OWLPDWR�������

'(<281*�� .HYLQ�� *Ζ/%(57�� *UHJ�� 4XDO� D� PLVV¥R� GD� ΖJUHMD"�
HQWHQGHQGR�D� MXVWL©D� VRFLDO�� D� 6KDORP�H�D�JUDQGH� FRPLVV¥R�� 6¥R�
-RV«�GRV�&DPSRV��63��)LHO�������

'Ζ'$48���R�FDWHFLVPR�GRV�SULPHLURV�FULVW¥RV�SDUD�DV�FRPXQLGDGHV�
GH� KRMH�� 6¥R� 3DXOR�� 3DXOXV�� 'LVSRQ¯YHO� HP��
KWWSV���LESDQ�FRP�EU�LPDJHV�VWRULHV�'RZQORDGV�
(VWXGRVB%LEOLFRV�'Ζ'$48(������&DWHFLVPR���GRV���3ULPHLU
RV���&ULVWDRV�SG��$FHVVR�HP����GH]������

)2817$Ζ1�� -HII�� 5HYROXFLRQ£ULRV� H� $QWLUUHYROXFLRQ£ULRV��
GLVFLSXODQGR�DV�QD©·HV�QD� ΖGDGH�0RGHUQD�� ΖQ��67Ζ(5�� -�� 3225��5��
259Ζ6�� /�� 9HQKD� R� WHX� 5HLQR�� XPD� DERUGDJHP� LQWHJUDGD� SDUD�
GLVFLSXODU� DV� QD©·HV� H� FXPSULU� D� *UDQGH� &RPLVV¥R�� $OPLUDQWH�
7DPDQGDU«�35��-RFXP�%UDVLO�������

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

BBBBBB�2�GUDPD�GDV�(VFULWXUDV��6¥R�3DXOR��9LGD�1RYD�������

*22'(��*��6WHSKHQ��$PDQGR�D�'HXV�H�DR�VHX�SUµ[LPR��D�LQIOX¬QFLD�
GD�FDULGDGH�H�GR�PLQLVW«ULR�GH�PLVHULFµUGLD�QD�VRFLHGDGH��ΖQ��67Ζ(5��
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-�� 3225�� 5�� 259Ζ6�� /�� 9HQKD� R� WHX� 5HLQR�� XPD� DERUGDJHP�
LQWHJUDGD�SDUD�GLVFLSXODU�DV�QD©·HV�H�FXPSULU�D�*UDQGH�&RPLVV¥R��
$OPLUDQWH�7DPDQGDU«�35��-RFXP�%UDVLO�������

*58'(1�� :D\QH�� 7HRORJLD� 6LVWHP£WLFD�� 6¥R� 3DXOR�� 9LGD� 1RYD��
�����

6�2�&/(0(17(�520$12��&DUWD�DRV�&RU¯QWLRV��%LEOLRWHFD�3DWU¯VWLFD��
'LVSRQ¯YHO� HP��
KWWSV���VXPDWHRORJLFD�ILOHV�ZRUGSUHVV�FRP���������FOHPHQWHBURPD
QRBFDUWDVBDRVBFRULQWLRV���SGI��$FHVVR�HP����GH]������

.(//(5�� 7LPRWK\� -XVWL©D� JHQHURVD� D� JUD©D� GH�'HXV� H�D� MXVWL©D�
VRFLDO��6¥R�3DXOR��9LGD�1RYD�������

BBBBBB��0LQLVW«ULRV�GH�PLVHULFµUGLD��R�FKDPDGR�SDUD�D�HVWUDGD�GH�
-HULFµ��6¥R�3DXOR��9LGD�1RYD�������

.8+1��:DJQHU��$�SU£WLFD�GD�FDULGDGH�H�GD�EHQHILF¬QFLD�VRFLDO�
QD�LJUHMD�FULVW¥��)DFXOW\�3XEOLFDWLRQV��3DSHU�����������'LVSRQ¯YHO�
HP�� KWWS���GLJLWDOFRPPRQV�DQGUHZV�HGX�ZRUOG�PLVVLRQ�SXEV�����
$FHVVR�HP�����MXO������

/23(6��$XJXVWR�1LFRGHPXV��$�UHVSRQVDELOLGDGH�VRFLDO�GD�ΖJUHMD��
'LVSRQ¯YHO� HP��
KWWS���ZZZ�VHPLQDULRMPF�EU�LQGH[�SKS������������R�HQVLQR�GH�
FDOYLQR�VREUH�D�UHVSRQVDELOLGDGH�VRFLDO�GD�LJUHMD��� $FHVVR� HP��
��GH]������

/23(6�� )DEU¯FLR� 5RJHU� GH� 6RX]D� 0LVV¥R� LQWHJUDO�� XPD�
SHUVSHFWLYD� WHROµJLFD� GD� SU£WLFD� GR� HYDQJHOKR� QD� YLGD� GDV�
LJUHMDV��������7&&��*UDGXD©¥R��� 8QLYHUVLGDGH�0HWRGLVWD�GH�6¥R�
3DXOR��6¥R�%HUQDUGR�GR�&DPSR�������

0$726��$OGHUL�6RX]D�GH��$�FDPLQKDGD�FULVW¥�QD�KLVWµULD� D�%¯EOLD��
D�ΖJUHMD�H�D�VRFLHGDGH�RQWHP�H�KRMH��9L©RVD�0*��8OWLPDWR�������
2/Ζ9(Ζ5$��$QW¶QLR�-� $�FRQWULEXL©¥R GH�&DOYLQR�QD�DGPLQLVWUD©¥R�
GH� *HQHEUD� QR� V«FXOR� ;9Ζ�� ������ 'LVVHUWD©¥R� �0HVWUDGR� HP�
&L¬QFLD�GD�5HOLJL¥R��� 8QLYHUVLGDGH�0DFNHQ]LH��6¥R�3DXOR�������
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3$'Ζ//$��5HQ«� ���SHUJXQWDV�IXQGDPHQWDLV�VREUH�PLVV¥R�LQWHJUDO��
(QWUHYLVWD�SXEOLFDGD�QR�3RUWDO�8OWLPDWR HP������ 'LVSRQ¯YHO�
HP�� KWWSV���ZZZ�XOWLPDWR�FRP�EU�FRQWHXGR����SHUJXQWDV�
IXQGDPHQWDLV�VREUH�PLVVDR�LQWHJUDO��$FHVVR����GH]������

628=$�� 6LODV� /XL]� GH�� 3HQVDPHQWR� VREUH� D©¥R� VRFLDO� QR�
SURWHVWDQWLVPR� EUDVLOHLUR >3')@�� &L¬QFLDV� GD� UHOLJL¥R� Ȃ
+LVWµULD H VRFLHGDGH� Y� ��� Q�� ��� ������
'LVSRQ¯YHO� HP�
KWWS���HGLWRUDUHYLVWDV�PDFNHQ]LH�EU�LQGH[�SKS�FU�DUWLFOH�GRZQORD
G������������ 85/� HGLWRUDUHYLVWDV�PDFNHQ]LH�EU�� $FHVVR� HP�
��GH]������

6Ζ/9$��(OL]HWH�GD��3URWHVWDQWLVPR�H�TXHVW·HV�VRFLDLV��6LWLHQWLEXV��
)HLUD� GH� 6DQWDQD�� Q�� ���� S�� ��������� ������ 'LVSRQ¯YHO� HP���
KWWS���ZZZ��XHIV�EU�VLWLHQWLEXV�SGI����SURWHVWDQWLVPRBHBTXHVWRH
VBVRFLDLV�SGI��$FHVVR�HP����GH]������
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