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2V�FRQIOLWRV�KLVWµULFRV�HQYROYHQGR�R�RFLGHQWH�H�R�RULHQWH�P«GLR�
HVW¥R�FHQWUDOL]DGRV�GHQWUR�GH�XP�FRQWH[WR�UHOLJLRVR��$SHVDU�GRV�
IDWRUHV� VRFLDLV�� SRO¯WLFRV� H� FXOWXUDLV� HQYROYLGRV�� R� GHVWDTXH� GD�
UHOLJL¥R�QD�SURPR©¥R�GR�HYHQWR�«�HYLGHQWH��'HVWH�PRGR��REMHWLYD�
VH� GHILQLU� FRQFHLWRV� IXQGDPHQWDLV� LQVHULGRV� QDV� GXDV� JUDQGHV�
UHOLJL·HV�PXQGLDLV�SDUD�IDFLOLWDU�R�HQWHQGLPHQWR�GR�PRWLYR�JHUDGRU�
GH� FRQIOLWRV�� $O«P� GD� DQ£OLVH� GRV� SULQFLSDLV� FRQIOLWRV� TXH� VH�
GHVHQYROYHUDP�QD�KLVWµULD��2�OHYDQWDPHQWR�GH�DOJXPDV�IRQWHV�TXH�
DQDOLVDP� DWXDOPHQWH� RV� FRQFHLWRV� IH]� SDUWH� GR� WUDEDOKR��
SURPRYHQGR� XPD� FRQVWUX©¥R� LQLFLDO� VREUH� RV� SURFHVVRV� TXH�
GHVHQFDGHDUDP� HVWHV� FRQIOLWRV�� 2� IRFR� ILQDO� GR� WUDEDOKR� HP�
DQDOLVDU�FRPR�R�FULVWLDQLVPR�FRQFHEH�D�UHOD©¥R�GH�VXD�FRVPRJRQLD�
FRP�D�JXHUUD��DQDOLVDQGR�FRQFHLWRV�LQVHULGRV�QD�JXHUUD�MXVWD��

3$/$95$6�&+$9(
&RQIOLWRV��5HOLJL¥R��3RO¯WLFD��&ULVWLDQLVPR�

$%675$&7

+LVWRULFDO� FRQIOLFWV� LQYROYLQJ� WKH� :HVW� DQG� WKH� 0LGGOH� (DVW� DUH�
FHQWHUHG�ZLWKLQ�D�UHOLJLRXV�FRQWH[W��'HVSLWH�WKH�VRFLDO��SROLWLFDO�DQG�
FXOWXUDO�IDFWRUV�LQYROYHG��WKH�SURPLQHQFH�RI�UHOLJLRQ�LQ�SURPRWLQJ�
WKH� HYHQW� LV� HYLGHQW�� ΖQ� WKLV� ZD\�� WKH� REMHFWLYH� LV� WR� GHILQH�
IXQGDPHQWDO�FRQFHSWV�LQVHUWHG�LQ�WKH�WZR�JUHDW�ZRUOG�UHOLJLRQV�WR�
IDFLOLWDWH�WKH�XQGHUVWDQGLQJ�RI�WKH�UHDVRQ�JHQHUDWHG�E\�FRQIOLFWV��ΖQ�
DGGLWLRQ�WR�WKH�DQDO\VLV�RI�WKH�PDLQ�FRQIOLFWV�WKDW�KDYH�GHYHORSHG�
LQ�KLVWRU\��7KH�VXUYH\�RI�VRPH�VRXUFHV�WKDW�FXUUHQWO\�DQDO\]H�WKH�
FRQFHSWV�ZDV�SDUW�RI�WKH�ZRUN��SURPRWLQJ�DQ�LQLWLDO�FRQVWUXFWLRQ�RQ�
WKH�SURFHVVHV�WKDW�WULJJHUHG�WKHVH�FRQIOLFWV��7KH�ILQDO�IRFXV�RI�WKH�
ZRUN�LV�WR�DQDO\]H�KRZ�&KULVWLDQLW\�FRQFHLYHV�WKH�UHODWLRQVKLS�RI�LWV�
FRVPRJRQ\�WR�ZDU��DQDO\]LQJ�FRQFHSWV�LQVHUWHG�LQ�MXVW�ZDU�

.(<:25'6
&RQIOLFWV��5HOLJLRQ��3ROLWLFV��&KULVWLDQLW\��
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3DUD�FRPSUHHQGHUPRV�RV�GHVGREUDPHQWRV�GRV�FRQIOLWRV�HQWUH�R�
2FLGHQWH� H� R� 2ULHQWH� 0«GLR�� FRP� IRFR� QD� UHOLJL¥R� PXO©XPDQD��
SUHFLVDPRV� HQWHQGHU� FRPR� R� ΖVODPLVPR� VH� GHVHQYROYHX� H� R�
FRQFHLWR� GH� -LKDG�� RX�� FRPR� FKDPDPRV� FRPXPHQWH�� D� ȊJXHUUD�
VDQWDȋ��(VVD�DERUGDJHP�«�QHFHVV£ULD��SRLV��RV�FRQIOLWRV�H[LVWHQWHV�
H�DWXDLV�HQWUH�HVWDV�GXDV�VRFLHGDGHV�Q¥R�WHP�DSHQDV�RULJHP�HP�
TXHVW·HV�SRO¯WLFDV��PDV��FDUUHJDP�HP�VL�R�IHQ¶PHQR�UHOLJLRVR��

���)81'$��2�'2�Ζ6/�

2� ΖVODPLVPR� WHP� FRPR� VHX� IXQGDGRU� 0DRP«� �
0XKDPPDG��(OH�HUD�XP�FRPHUFLDQWH�HVWXGLRVR��H�FRPR�WDO��YLDMDYD�
SRU� GLYHUVRV� OXJDUHV� QD� UHJL¥R� FRQKHFLGD� FRPR� 2ULHQWH� 0«GLR��
�UI¥R�� VH� WRUQRX� XP� FRQGXWRU� GH� FDUDYDQDV�� VH� GHGLFDQGR� D�
JUDQGHV� UHWLURV� HVSLULWXDLV�� FRPH©DQGR� D� WHU� YLV·HV� DFHUFD� GH�
UHDOLGDGHV� HVSLULWXDLV�� 0DRP«� HUD� XP� IRUWH� GHIHQVRU� GR�
PRQRWH¯VPR�� SRU� LVVR�� HP� VXDV� SULPHLUDV� SUHJD©·HV� HP� 0HFD��
FULWLFDYD� R� FRP«UFLR� UHOLJLRVR� H� D� DGRUD©¥R� D� Y£ULRV� GHXVHV�
UHDOL]DGDV�SHORV�UHOLJLRVRV�GD�FLGDGH��$�UHOLJL¥R�LVO¤PLFD�VXUJLX�QR�
LQ¯FLR� GR� V«FXOR� 9ΖΖ�� VRIUHQGR� IRUWH� LQIOX¬QFLD� GR� MXGD¯VPR� H� GR�
FULVWLDQLVPR�� (QWUHWDQWR�� R� ΖVODPLVPR� WDPE«P� HUD� XP� IRUWH�
RSRQHQWH�DR� MXGD¯VPR�H�DR� FULVWLDQLVPR�� WHQGR�HP�YLVWD�TXH�RV�
VHXV�IL«LV�GHIHQGHP�TXH�R�ΖVODPLVPR�«�D�UHYHOD©¥R�ILQDO GH�$O£��R�
¼QLFR� 'HXV�� (VWD� QRYD� UHOLJL¥R� SUHJDGD� SRU� 0DRP«�� R� ΖVO¥��
VLJQLILFDYD�WRWDO�VXEPLVV¥R�¢�$O£��

0XKDPPDG� FRPSDUWLOKRX� VXDV� SULPHLUDV�
UHYHOD©·HV� VRPHQWH� FRP� VXD� HVSRVD� H� FRP� R�
SULPR�GHOD��$SHQDV�QR�DQR�GH�����'�&��R�3URIHWD�
SDVVRX� D� WUDQVPLWLU� SXEOLFDPHQWH� RV�
HQVLQDPHQWRV�GH�$OODK��RV�SULPHLURV�FRQYHUWLGRV�
IRUDP� DTXHOHV� TXH� YLYLDP� ¢V� PDUJHQV� GD�
VRFLHGDGH�� VREUHWXGR� PXOKHUHV� H� SREUHV��
FRQWXUEDGRV�FRP�R�TXDGUR�GH�GHVLJXDOGDGH�TXH�
HQIUHQWDYDP�� (OH� Q¥R� GHVHMDYD� FULDU� XPD� QRYD�
UHOLJL¥R��PDV�OHYDU�DR�SRYR�D�FUHQ©D�PRQRWH¯VWD�
TXH�SRU�PXLWR�WHPSR�KDYLD�VLGR�VXEVWLWX¯GD�SRU�
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SU£WLFDV�H�FRVWXPHV�SDJ¥RV��2V�FDS¯WXORV��VXUD� H�
RV� YHUVRV� �D\D� UHFLWDGRV� GH� IRUPD� SR«WLFD� DRV�
FUHQWHV�FRPSXVHUDP�R�$OFRU¥R�TXH�SDVVRX�D�VHU�
R� OLYUR� VDJUDGR� GD� UHOLJL¥R�� 6HXV�PDQGDPHQWRV�
HUDP� YROWDGRV� SDUD� FRPSRUWDPHQWR� HP�
VRFLHGDGH��YLVDQGR�UHRUJDQL]£�OD�GH�IRUPD�TXH�R�
SRYR�VH�WRUQDVVH�PHQRV�HJR¯VWD��7RGRV�MHMXDULDP�
QR�P¬V�GR�5DPDG¥�SDUD�OKHV�UHPHWHU�D�VLWXD©¥R�
HP�TXH�RV�SREUHV�VH�HQFRQWUDYDP�H�D�SDUWLU�GD¯�
HOHV�IRUPDULDP�D�XPPDK��XPD�QRYD�FRPXQLGDGH�
QD� TXDO� WRGD� ULTXH]D� GHYHULD� VHU� UHSDUWLGD�
LJXDOPHQWH �6$1726��������S������

(QWUHWDQWR��R�ΖVODPLVPR�FRPH©RX�D�VHU�SHUVHJXLGR�GLDQWH�
GD�SUHJD©¥R�GH�0DRP«��HVSHFLDOPHQWH�QR�TXH�GL]�UHVSHLWR�DR�VHX�
HQWHQGLPHQWR�VREUH�R�-X¯]R�)LQDO��2�MXOJDPHQWR�SHOD�SRVL©¥R�VRFLDO�
H� HFRQ¶PLFD� Q¥R� HUD� EHP� YLVWR� SRU� HOHV�� 0DRP«� SUHJDYD� R�
PRQRWH¯VPR��FRPR�GLWR��FRQWUD�R�SROLWH¯VPR�TXH�PXLWRV�DFHLWDYDP�
HP�0HFD��

+DYLD�XPD�IRUWH�WHQV¥R�HP�WRUQR�GD�SHUVSHFWLYD�
TXH� 0XKDPPDG� SRGHULD� DVVXPLU� TXHVW·HV�
SRO¯WLFDV� H� VH� WRUQDU� XP� O¯GHU� QR� ¤PELWR� ORFDO��
WHPLDP�WDPE«P�SHUGHU�VHXV�QHJµFLRV��SRLV�0HFD�
UHFHELD� SHUHJULQRV� GH� WRGDV� DV� UHJL·HV� SDUD�
FXOWXDU�VHXV�¯GRORV�QD�&DDED�H�HVVD�QRYD�FUHQ©D�
TXH�HVWDYD�JDQKDQGR�IRU©D�SRGHULD�SUHMXGLFDU�D�
LGD�GHVVHV�SHUHJULQRV��6$1726��������S�����

$VVLP�� GLDQWH� GDV� DPHD©DV� LPLQHQWHV�� 0DRP«� UHVROYH�
GHVORFDU�VH�SDUD�RXWUD�FLGDGH��2�GHVWLQR�«�D�FLGDGH�GH�<DWKULE��XPD�
FLGDGH�YL]LQKD��(VWD�PLJUD©¥R�«�FRQKHFLGD�FRPR�D�+«JLUD����H�PDUFD�
R�LQ¯FLR�GR�FDOHQG£ULR�PXO©XPDQR��

2� ΖVODPLVPR� Vµ� SRGH� VHU� WRWDOPHQWH� FRPSUHHQGLGR� VH�
LQVHULGR�HP�VHX�FRQWH[WR�GH�FULD©¥R��'HVHQYROYLGR�QD�$U£ELD��FRPR�

�� 7DPE«P�FKDPDGR�GH�+LMUDG��1RPH�GDGR�DR�SURFHVVR�GH�PLJUD©¥R�RX�IXJD�GR�3URIHWD�
0XKDPPDG� GD� FLGDGH� GH� 0HFD� SDUD� D� FLGDGH� GH� <DWULE�� DSµV� VRIUHU� SHUVHJXL©·HV� SRU�
SUHJDU� XPD� QRYD� UHOLJL¥R�� $FRQWHFH� QR� DQR� GH� ���� H� PDUFD� R� LQ¯FLR� GR� FDOHQG£ULR�
PX©XOPDQR��$� FLGDGH�SDVVRX�D� VHU� FKDPDGD�GH�0HGLQD� �0HGLQDW� DO�QDEL��� D� FLGDGH�GR�
3URIHWD��2� LVO¥��RV�PXO©XPDQRV�H�VHXV�FRQFHLWRV�Ȃ 9RFDEXO£ULR�GH�FRQFHLWRV�SDUD�R�
HVWXGR�GR�LVO¥�H�GRV�PXO©XPDQRV��-«VVLFD�3HUHLUD�GD�&RVWD�Ȃ 8QLYHUVLGDGH�GH�&D[LDV�GR
6XO�
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YLPRV��H�WHQGR�0DRP«�FRPR�VHX�SURIHWD��FRPR�M£�VDEHPRV��HOH�VH�
GHVHQYROYHX�FRP�EDVH�HP�RXWUDV�UHOLJL·HV�PRQRWH¯VWDV��2�SUµSULR�
$OFRU¥R�� FRQW«P� GLYHUVDV� SDVVDJHQV� TXH� ȊVH� FRQIXQGHPȋ�� FRP�
SDVVDJHQV� E¯EOLFDV� H� FRP� WUHFKRV� GR� -XGD¯VPR�� 2� SRYR� �UDEH��
FRPR�VHPLWDV��LQFOXVLYH�VH�Y¬�FRPR�GHVFHQGHQWHV�GH�$EUD¥R��&RP�
EDVH�QR�WH[WR�E¯EOLFR�DEDL[R�

6DUD�GLVVH D�$EUD¥R��Ȋ([SXOVD�HVVD�HVFUDYD�H�VHX�
ILOKR�� SRLV� R� ILOKR� GHVVD� HVFUDYD� Q¥R� VHU£�
KHUGHLUR�FRP�PHX�ILOKR�ΖVDDFȋ��ΖVVR�GHVDJUDGRX�
VREUHPRGR� D� $EUD¥R� SRU� FDXVD� GH� VHX� ILOKR�
�ΖVPDHO��� 0DV� 'HXV� GLVVH� D� $EUD¥R�� Ȋ1¥R� WH�
DIOLMDV�SRU�FDXVD�GR�PHQLQR�H�GD�HVFUDYD��)D]H�
WXGR�R�TXH�6DUD�WH�GLVVHU��SRUTXH�«�GH�ΖVDDF�TXH�
QDVFHU£�D�SRVWHULGDGH�TXH�WHU£�WHX�QRPH��0DV�
WDPE«P�GR� ILOKR� GD� HVFUDYD� IDUHL�XP�JUDQGH�
SRYR�� SRUTXH� «� WXD� GHVFHQG¬QFLDȋ�� 7HQGR�VH�
OHYDQWDGR�EHP�FHGR��$EUD¥R�WRPRX�S¥R�H�XP�
RGUH GH� £JXD� H� RV� S¶V� DRV� RPEURV� GH� $JDU��
HQWUHJRX�OKH� R� PHQLQR� H� GHVSHGLX�D�� 'HXV�
HVWHYH�FRP�R�PHQLQR��R�TXDO�FUHVFHX�H�KDELWRX�
QR� GHVHUWR� H� VH� WRUQRX� XP� IOHFKHLURȋ� �*HQ���
�������������

([LVWH� XPD� HVWLPD� SHORV� WH[WRV� E¯EOLFRV� TXH� GHVWDFDP�
$EUD¥R��H�TXH�HVWH�WHYH�GRLV�ILOKRV��7HQGR�HP�YLVWD�TXH�ΖVDDF�HUD�
R� SUHGLOHWR� GH� $EUD¥R� H� GH� VXD� GHVFHQG¬QFLD� QDVFHX�0RLV«V��
JUDQGH� SURIHWD� GR� SRYR� MXGHX�� ΖVPDHO�� ILOKR� UHMHLWDGR�� VHU£� R�
SDWULDUFD� GRV� £UDEHV�� HQWUHWDQWR�� DVVLP� FRPR� ΖVPDHO� HUD�
VHFXQG£ULR� QR� SURFHVVR� KLVWµULFR�� FRPSUHHQGH�VH� TXH� R� SRYR�
£UDEH� IRVVH� UHMHLWDGR� H� VXERUGLQDGR� D� RXWUDV� QD©·HV� H� DRV�
LPS«ULR� TXH� GRPLQDYDP� D� UHJL¥R�� (QWUHWDQWR�� FRP�0DRP«�� D�
KLVWµULD�PXGD��H�R�SRYR�£UDEH�DJRUD�WHP�XP�SURIHWD�TXH�UHFHEHX�
GH�$O£�D�UHYHOD©¥R�HVSHFLDO�GH�VDOYD©¥R�UHOLJLRVD��VRFLDO��SRO¯WLFD�H�
HFRQ¶PLFD��

$�GRXWULQD�SULQFLSDO�GD�QRYD�UHOLJL¥R�VH�EDVHDYD�
QD�FUHQ©D�GH�XP�'HXV�¼QLFR�FULDGRU�GH�WXGR�TXH�
H[LVWH�QR�XQLYHUVR��$G¥R� WHULD� VLGR�R�SULPHLUR�
KRPHP�FULDGR�H�DVVLP�FRPR�QD�FUHQ©D�MXGDLFR�
FULVW¥��WRGRV�HUDP�GHVFHQGHQWHV�GH�$EUD¥R��1R�
HQWDQWR�� DR� FRQWU£ULR� GRV� MXGHXV�� RV� £UDEHV�
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GHVFHQGLDP�GH�ΖVPDHO��R�ILOKR�PDLV�YHOKR�IUXWR�
GH� XPD� UHOD©¥R� HQWUH� $EUD¥R� H� VXD� HVFUDYD�
$JDU�� 2V� GRLV� WHULDP� VLGR� PDQGDGRV� SDUD� R�
GHVHUWR�� RQGH� SHUPDQHFHUDP� HP� 0HFD�� PDV�
$EUD¥R�SDVVDUD�D�UHDOL]DU�YLVLWDV�IUHT¾HQWHV�H�D�
SDUWLU� GHVVH� PRPHQWR� HOH� H� ΖVPDHO� WHULDP�
UHFRQVWUX¯GR� D� &DDED�� 2V� PXO©XPDQRV�
GHYHULDP� ID]HU� VXDV� SUHFHV� YROWDGRV� SDUD�
&DDED��Q¥R�SDUD�-HUXVDO«P�FRPR�DQWHV�H�FRPR�
ID]LDP�RV�MXGHXV����6$1726��������S�����

2�ΖVO¥�WHP�FRPR�IXQGDPHQWR�GH�GRXWULQD�R�$OFRU¥R��PDV��
Q¥R�DSHQDV�HVWH��$�6XQQDK��XP�FRPS¬QGLR�GH�WH[WRV�SURGX]LGRV�
SRU�SHVVRDV�TXH�YLYLDP�SHUWR�GH�0DRP«�H�UHODWDP�SDUWH�GH�VXDV�
IDODV�H�D©·HV��+£�FLQFR�SLODUHV�TXH�WRGRV�RV�VHXV�SUDWLFDQWHV�GHYHP�
FXPSULU��VXD�SU£WLFD

>���@�VH�DSRLD�HP�FLQFR�SLODUHV�TXH�GLUHFLRQD�D�YLGD�
GR�FUHQWH��R�SULPHLUR�H�R�PDLV�LPSRUWDQWH�GHOHV�«�
R�WHVWHPXQKR�GD�I«��TXH�FRQVLVWH�QD�FRQVFL¬QFLD�
TXH�$OODK�«�R�YHUGDGHLUR�'HXV�H�0XKDPPDG�VHX�
¼OWLPR� PHQVDJHLUR�� VHJXQGR� RUDU� FLQFR� YH]HV�
GXUDQWH� R� GLD� SDUD� IRUWDOHFHU� RV� OD©RV� FRP� R�
FULDGRU�� WHUFHLUR� VHPSUH� DX[LOLDU� RV� PHQRV�
IDYRUHFLGRV� GD� VRFLHGDGH� FRPR� IRUPD� GH�
SXULILFDU�VH��TXDUWR�MHMXDU�QR�P¬V�GH�5DPDG¥��VH�
SULYDQGR� GH� WXGR� TXH� «� PDWHULDO� SDUD� TXH� R�
HVS¯ULWR�SRVVD�VH�HOHYDU�H�TXLQWR�D�SHUHJULQD©¥R�D�
0HFD��FRQKHFLGR�FRPR�+DMM��XPD�YH]�QD�YLGD�R�ILHO�
SUHFLVD�YLVLWDU�D�FLGDGH�H�SUHVWDU�VXDV�DGRUD©·HV�
D�$OODK���Ζ%5$+Ζ0��������S�����Ȃ ���$38'��6$1726��
������S����

����-Ζ+$'�

$� GHILQL©¥R� GD� -LKDG «� FRPSOH[D�� 2� FRQFHLWR� GHYH� VHU�
GHILQLGR� GHQWUR� GR� FRQWH[WR� UHOLJLRVR�� WHQGR� HP� YLVWD� TXH� HOH�
FRQW«P�DOJXPDV�DSOLFD©·HV�HVSHF¯ILFDV�TXH�SRGHP�FRQIXQGLU�RX�
GHVQRUWHDU�QRVVR�HVWXGR��1R�FRQWH[WR�GD�UHOLJL¥R��R�WHUPR�-LKDG��
WUDGX]LGR� GR� £UDEH� MKG� �ȊTXHU� GL]HU� HVIRU©R�� HPSHQKR�� 3DUD� R�
KLVWRULDGRU� $OEHUW� +RXUDQL�� MLKDG� HVWDULD� OLJDGR� DR� FDPLQKR� GH�
'HXVȋ��2X�VHMD��ȊD�GHIHVD�GD�PRUDOLGDGH��D�OXWD�FRQWUD�DV�WHQWD©·HV��
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H�D�SURLEL©¥R�GR�PDO��0DV�R� MLKDG�� FRPR�VH�HYLGHQFLD�Q¥R�«�XP�
WHUPR� VLPSOHV�� HOH� SRVVXL� P¼OWLSORV� VLJQLILFDGRV�� H� GLYLV·HVȋ�
�6$1726��������S��������

$LQGD�LQVHULGR�QR�FRQWH[WR�UHOLJLRVR��R�TXDO�QRV�LQWHUHVVD
PDLV� GLUHWDPHQWH�� D� -LKDG� FRVWXPD� VHU� GLYLGLGD� HP� GRLV�
VLJQLILFDGRV��$�VDEHU��D�MLKDG�PDLRU�H�D�MLKDG�PHQRU��$�PDLRU�VHULD�
PDLV� OLJDGD� DRV� QRVVRV� SHQVDPHQWRV�� DR� QRVVR� HJR�� HP� XPD�
GLPHQV¥R�PDLV�LQGLYLGXDO��-£�D�PHQRU��HVWDULD�PDLV�FRPSURPHWLGD�
FRP�D�GHIHVD�GD�I«��1HVWH�VHQWLGR��

2� MLKDG PHQRU�� «�D�GHIHVD�GD�UHOLJL¥R�H�GD� I«��R�
GLUHLWR�GH�H[HUF¬�OD�� (�GHQWUR�GHVVD�FDWHJRULD��R�
¼OWLPR�LWHP�«�D�OXWD��D�JXHUUD�GH�IDWR��PDV�FRP�D�
MXVWLILFDWLYD�GH�OHJLWLPD�GHIHVD�FDVR�R�PX©XOPDQR�
VH�VLQWD�DPHD©DGR��GHVUHVSHLWDGR��3DUWLQGR�GHVVH�
SRQWR��QD�YLV¥R GH�4XWE����D�UHOD©¥R�HQWUH�RULHQWH�
H� RFLGHQWH� FKHJRX� D� XP� OLPLWH�� 2� RFLGHQWH�
SUDWLFDYD�D�MDKLOL\D��TXH�R�VLJQLILFDGR�HP�£UDEH�«�
LJQRU¤QFLD�� UHEHOGLD�� H� TXH� R� MLKDG� HUD� SDUD�
FRPEDWHU�D�HVVD�LJQRU¤QFLD�H�UHEHOGLD�SUDWLFDGD��
4XWE� FRQVLGHUDYD� D� MDKLOL\D FRPR� D� HVV¬QFLD� GR�
PXQGR� RFLGHQWDO�� H� TXH� HVVD� HVV¬QFLD�
LQIOXHQFLDYD�GH�DOJXPD�IRUPD���6$1726��������S�
����

'HVWH�PRGR�� DV� LGHLDV� DFHUFD� GD� MLKDG� TXH� SHUFHEHPRV�
SUDWLFDGDV� HP� DOJXQV� JUXSRV� LVO¤PLFRV� SRGHP� VHU� DTXL�
LGHQWLILFDGDV� FRPR�XPD�H[SUHVV¥R�HVSHFLDO�GR�HQWHQGLPHQWR�GD�
MLKDG� DSOLFDGR�DRV�DPELHQWHV�SRO¯WLFRV��VRFLDLV�H�HFRQ¶PLFRV�HP�
VXD�UHD©¥R�FRP�R�2FLGHQWH��

����25Ζ*(16�'26�&21)/Ζ726�12�25Ζ(17(�0�'Ζ2�

7UDWDU�GDV�RULJHQV�GR�FRQIOLWR�HQWUH�R�2FLGHQWH�H�R�2ULHQWH�
0«GLR�SRGH�QRV�OHYDU�D�YDUL£YHLV�GHPDLV��SRUWDQWR��GHYHPRV�IRFDU�

�� 2�SHQVDPHQWR�«�FRORFDGR�SRU�6$1726�HP�FLWD©¥R�GLUHWD��Ȋ7RGR�R�QRVVR�DPELHQWH��DV�
LG«LDV�H�FUHQ©DV��K£ELWRV�H�DUWH��UHJUDV�H�OHLV��V¥R�MDKLOL\D��FKHJDQGR�PHVPR�DR�SRQWR�GH�
TXH�R�TXH�FRQVLGHUDPRV�FXOWXUD�LVO¤PLFD��IRQWHV�LVO¤PLFDV��ILORVRILD�LVO¤PLFD H�SHQVDPHQWR�
LVO¤PLFR�Ȃ V¥R�WDPE«P�FRQVWUX©·HV�GD�MDKLOL\Dȋ���4XWE������S���$38'��6$1726��������SS��
������
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HP�XPD�OLQKD�KLVWµULFD�SDUD�R�VXUJLPHQWR�GRV�FRQIOLWRV��(VWD�OLQKD�
KLVWµULFD� HVFROKLGD� «� R� SURFHVVR� GR� GHVHQYROYLPHQWR� GR�
PRYLPHQWR�6LRQLVWD�H�R�FUHVFLPHQWR�GR�DQWLVVHPLWLVPR�QD�(XURSD��
(YLGHQWH� TXH� HVWHV� FRQIOLWRV� HQYROYHP� TXHVW·HV� SRO¯WLFDV��
HFRQ¶PLFDV��UHOLJLRVDV�H�JHRJU£ILFDV��

6DEH�VH� TXH� D� UHJL¥R� TXH� KRMH� FKDPDPRV� 3DOHVWLQD��
ORFDOL]DGD�QD�FRVWD�RULHQWDO�GR�0HGLWHUU¤QHR�H�HP�IURQWHLUDV�FRP�
ΖUDTXH�� $U£ELD� 6DXGLWD�� /¯EDQR�� )DL[D� GH� *D]D� H� &LVMRUG¤QLD�� «�
FRQVLGHUDGD� VDJUDGD�SDUD�DV�SULQFLSDLV�UHOLJL·HV�PRQRWH¯VWDV�GR�
PXQGR�� FULVWLDQLVPR�� LVODPLVPR� H� MXGD¯VPR�� $SHVDU� GD� IRUWH�
SUHVHQ©D�£UDEH�QD�UHJL¥R��PXLWRV�SRYRV�GH�RULJHP�6HPLWD�YLYLDP�
QD�UHJL¥R��R�TXH�FDXVDYD�LQVWDELOLGDGH��$SµV�D�TXHGD�GR�LPS«ULR�
RWRPDQR�� QD� 3ULPHLUD� JUDQGH� *XHUUD� 0XQGLDO�� R� 5HLQR� 8QLGR�
DGPLQLVWURX� D� UHJL¥R�� HQWUHWDQWR�� DLQGD� Q¥R� VH� DOFDQ©DYD�
HVWDELOLGDGH� SRO¯WLFD� QR� ORFDO�� $SHQDV� DSµV� D� 6HJXQGD� *UDQGH�
*XHUUD� H� GHSRLV� GR�+RORFDXVWR�� DXPHQWRX�VH� D� QHFHVVLGDGH� GR�
HVWDEHOHFLPHQWR�GH�XP�(VWDGR�SDUD�ΖVUDHO��ΖVVR�RFRUUHX�HP����GH�
PDLR�GH�������FRP�D�OLGHUDQ©D�GD�218��(QWUHWDQWR��HVVD�GLYLV¥R�
WHUULWRULDO� Q¥R� DJUDGRX�� HVSHFLDOPHQWH�� DRV� £UDEHV�� TXH� VH�
VHQWLUDP� LQYDGLGRV� FRP� D� SUHVHQ©D� GH� MXGHXV� QD� UHJL¥R�� 'HVWH�
PRGR�� XPD� V«ULH� GH� IDWRUHV� GHVHQFDGHRX� RV� FRQIOLWRV� KRMH�
FRQKHFLGRV�FRPR�£UDEH�LVUDHOHQVHV��

(P� XPD� VHTX¬QFLD� FURQROµJLFD�� WHPRV�� DLQGD� HP� ������
XPD� FULVH� HQWUH� R� (JLWR� H� ΖVUDHO� HQYROYHQGR� R� &DQDO� GH� 6XH]��
(QWUHWDQWR�� HVWH� FRQIOLWR� IRL� PHGLDGR� SHOD�218�� FRQVROLGDQGR� D�
VREHUDQLD�GR�(JLWR�QR�&DQDO�� (P������� WHPRV�D�*XHUUD�GRV�6HLV�
'LDV��FRP�XPD�IRUWH�YLWµULD�GH�ΖVUDHO�IUHQWH�D�OLJD�£UDEH��(JLWR��6¯ULD�
H�-RUG¤QLD��GRPLQDQGR�DV�UHJL·HV�GD�&LVMRUG¤QLD��DV�FROLQDV�GH�*RO¥�
H�D�SHQ¯QVXOD�GR�6LQDO�GR�(JLWR��(P�������WHPRV�D�*XHUUD�GR�Ȋ<RP�
.LSXUȋ��TXH�OHYRX�ΖVUDHO�H�HQIUHQWDU�(JLWR�H�6¯ULD��QRYDPHQWH��6HQGR�
DWDFDGRV� LQHVSHUDGDPHQWH� QR� ȊGLD� GR� SHUG¥Rȋ�� 5HDJLQGR��
UDSLGDPHQWH�� ΖVUDHO�VDLX�YLWRULRVR��8PD�GDV�FRQVHTX¬QFLDV�GHVWD�
JXHUUD�IRL�D�FULVH�GR�SHWUµOHR��3D¯VHV�£UDEHV�LQWHJUDQWH�GD�23(3��
QHJDUDP�VH�D�YHQGHU�SHWUµOHR�DRV�SD¯VHV�TXH�DSRLDYDP�ΖVUDHO��

(YLGHQWH�TXH� WHPRV�� DLQGD�GXUDQWH� WRGD�D� LGDGH�P«GLD��
FRQIOLWRV�HQWUH�RV�&ULVW¥RV�H�RV�0XO©XPDQRV��FRP�GHVWDTXH�SDUD�
DV� &UX]DGDV�� TXH� WHP� VHX� LQ¯FLR� QR� V«FXOR� ;Ζ�� 'HVWH� PRGR�� «�
IXQGDPHQWDO� XPD� SHUFHS©¥R� LQLFLDO� VREUH� R� TXH� IRL� HVWH�
PRYLPHQWR� H� FRPR� HOH� UHSHUFXWH� QD� PHQWDOLGDGH� DWXDO� GR�
2FLGHQWH� HP� VXD� UHOD©¥R� FRP� R� 2ULHQWH� 0«GLR� $SHVDU� GH�
VDEHUPRV�TXH�KDYLD�XP�IRUWH�LQWHUHVVH�HFRQ¶PLFR�H�SRO¯WLFR�SRU�
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WU£V� GDV� FUX]DGDV�� R� PRYLPHQWR� PDLRU� HUD� UHOLJLRVR�� 6HJXQGR�
&DLUQV��

'HYH�VH�WHU�HP�PHQWH�VHPSUH�TXH��DSHVDU�GH�RV�
FUX]DGRV� WHUHP� LQWHUHVVHV� HFRQ¶PLFRV� RX�
SRO¯WLFRV�� R� PRWLYR� SULPHLUR� GDV� &UX]DGDV� HUD�
UHOLJLRVR�� 2V� WXUFRV� VHOM¼FLGDV�� TXH� WLQKDP�
H[SXOVDGR� RV� £UDEHV�� HUDP� PDLV� IDQ£WLFRV� H�
YLROHQWRV� GR� TXH� DTXHOHV� D� TXHP� VXEVWLWX¯UDP��
HOHV� SHUVHJXLDP� RV� SHUHJULQRV� HXURSHXV� TXH�
FKHJDVVHP� £� SDOHVWLQD�� 0DLV� DLQGD�� $OHL[R��
LPSHUDGRU�GH�&RQVWDQWLQRSOD��VROLFLWDUD�DMXGD�GRV�
FULVW¥RV� GD� (XURSD� RFLGHQWDO� FRQWUD� HVVHV�
LQYDVRUHV� DVL£WLFRV� PXO©XPDQRV� TXH� HVWDYDP�
SRQWR�HP�ULVFR�D�VHJXUDQ©D�GH�VHX�UHLQR��)RL�HVVD�
PRWLYD©¥R� UHOLJLRVD� TXH� GHX� DV� &UX]DGDV� R�
VHQWLGR� GH� XPD� SHUHJULQD©¥R� HP�PDVVD� SDUD� D�
3DOHVWLQD��2�PRYLPHQWR�GH�SHVVRDV�TXH�QHODV�VH�
YHULILFRX�VH�FRPSDUD�HP�VHX�HVFRSR�DV�PLJUD©·HV�
E£UEDUDV� RFRUULGDV� QR� ΖPS«ULR� 5RPDQR� SRXFR�
DQWHV�GH�VXD�TXHGD��(VWLPD�VH�TXH�SHUWR�GH�XP�
PLOK¥R� GH� SHVVRDV� SDUWLFLSDUDP� GH� DWLYLGDGHV�
OLJDGDV� ¢� 3ULPHLUD� &UX]DGD�� 2 PRYLPHQWR�
FRQVWLWXLX�VH��DLQGD��QXPD�WHQWDWLYD�GH�UHVROYHU�R�
SUREOHPD� SHUHQH� GH� TXHP� GHYLD� FRQWURODU� R�
2ULHQWH� 3Uµ[LPR�� SUREOHPD� TXH� WHP� VLGR� XPD�
SUHRFXSD©¥R� FRQVWDQWH� QD� (XURSD�� �&$Ζ516��
������S���������

&RPR�FRQVHTX¬QFLDV�GDV�&UX]DGDV��WHPRV�R�FUHVFLPHQWR�
GR� SUHVW¯JLR� GR� 3DSD�� R� VXUJLPHQWR� GR� VHQWLPHQWR� QDFLRQDO� QD�
(XURSD� H� R� IRUWH� DQWDJRQLVPR� HQWUH� 2FLGHQWH� H� 2ULHQWH�� $LQGD�
VHJXQGR�&DLUQV��

(PERUD� WHQKD� IUDFDVVDGR� QD� FRQTXLVWD� GD�
OLEHUGDGH�SHUPDQHQWH�GH� -HUXVDO«P�GR�FRQWUROH�
GRV�PXO©XPDQRV��DV�&UX]DGDV�WURX[HUDP�PXLWRV�
EHQHI¯FLRV�SDUD�D�(XURSD�RFLGHQWDO�H�D�DMXGDUDP�
D� DFDEDU� FRP� VHX� SURYLQFLDQLVPR� FXOWXUDO�� $�
ILORVRILD��D�FL¬QFLD�H�D�OLWHUDWXUD�£UDEHV�FKHJDUDP�
¢� (XURSD� RFLGHQWDO� H� IRUDP� HVWXGDGDV� SHORV�
HVFRO£VWLFRV�� TXH� WHQWDUDP� ID]HU� XPD� V¯QWHVH�
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HQWUH HVVH� VDEHU� H� D� UHYHOD©¥R� FULVW¥� �&$Ζ516��
������SS������

3DUD� R� KLVWRULDGRU� -DFTXHV� /H� *RII�� D� (XURSD� IHXGDO� GR�
V«FXOR�;Ζ�H�;ΖΖ��SHU¯RGR�GR�GHVHQYROYLPHQWR�GR�VHQWLPHQWR�PLOLWDU��
FDUUHJD�XPD�QRYLGDGH�TXH�WHP�OLJD©¥R�FRP�DV�&UX]DGDV�

$� (XURSD� IHXGDO� GRV� V«FXORV� ;Ζ� H� ;ΖΖ� «� WDPE«P�
DTXHOD� HP� TXH�� HP� OLJD©¥R� FRP� D� &UX]DGD��
DSDUHFH�XPD�QRYLGDGH�QD�RUGHP�PRQ£VWLFD��6¥R�
DV� RUGHQV� PLOLWDUHV�� VHQGR� TXH� DV� SULQFLSDLV�
IRUDP� D� 2UGHP� GRV� 7HPSO£ULRV�� D� 2UGHP� GRV�
+RVSLWDODUHV�GH�6¥R� -R¥R�GH� -HUXVDO«P��D�RUGHP�
DOHP¥�GH�6DQWD�0DULD�GRV�7HXW¶QLFRV�� D�2UGHP�
ΖQJOHVD�GH�6¥R�7RP£V�H�$FUH�H�GLYHUVDV�RUGHQV��QD�
3HQ¯QVXOD� ΖE«ULFD�� HP� DPELHQWH� HVSDQKRO� H�
SRUWXJX¬V�� (VWDV� RUGHQV� V¥R� IHLWDV��
HVSHFLDOPHQWH��SDUD�OXWDU�SHOR�JO£GLR��D�RUD©¥R�H�
D� FRQYHUV¥R�� FRQWUD� RV� LQIL«LV� H� RV� SDJ¥RV��
5HSUHVHQWDP�XPD�LPSRUWDQWH�DQXOD©¥R�GD�UHJUD�
VHJXQGR�D�TXDO�RV�FO«ULJRV�Q¥R�GHYHP�GHUUDPDU�
VDQJXH�� 6¥R� %HUQDUGR�� FLVWHUFLHQVH�� SRXFR�
LQFOLQDGR� D� JRVWDU� GDV� QRYLGDGHV�� ORXYD�� QR�
HQWDQWR�� RV� FDYDOHLURV� GDTXLOR� TXH� HOH� FKDPD� D�
QRYD� PLOLWLD� HQJDMDGRV� QD� FUX]DGD�� 0DV�� HVWDV�
RUGHQV� PLOLWDUHV� HVSHF¯ILFDV� VXEVWLWXLU¥R�� QXP�
FOLPD� JHUDO� GH� FULVWLDQLVPR�� FRPSRUWDPHQWRV�
PLOLWDUHV�� (PERUD� Q¥R� VHMD�PLOLWDU�� D� UHOLJL¥R� VH�
WRUQD��GH�PDQHLUD�JHUDO��PLOLWDQWH��$VVLP�DSDUHFH�
XPD�QR©¥R�GHVWLQDGD�D�XPD�JUDQGH� VRUWH�� D�GR�
PLOLWDULVPR���/(�*2))��������SS��������

1HVWH�VHQWLGR��«�IXQGDPHQWDO�HVFODUHFHU�HVWH�VHQWLPHQWR�
ȊPLOLWDQWHȋ� UHOLJLRVR�� JHUDGR� QDV� FUX]DGDV� H� SHUSHWXDGR� SHORV�
YDVWRV� SHU¯RGRV� KLVWµULFRV� VXEVHTXHQWHV�� XPD� YH]� TXH� D� ΖGDGH�
0«GLD� «� XP�FRQWH[WR� GLIHUHQWH� GD� ΖGDGH� &RQWHPSRU¤QHD� � FRP�
VXDV� FDUDFWHU¯VWLFDV� GLSORP£WLFDV� H� GLDORJDLV�� GHYHPRV� GLVFHUQLU�
HVWH�VHQWLPHQWR��'H�XPD�IRUPD�RX�GH�RXWUD�«�QRWµULR��SDUD�R�OHLWRU��
TXH�D�ΖGDGH�0«GLD�FDUUHJD�HP�VL�R�SXUR�VHQWLPHQWR�GD�JXHUUD��GD�
H[SDQV¥R�H�GD�PRUWH�SRU�PRWLYRV�PDLV�GLYHUVRV� Ȃ H� WDOYH]�PDLV�
EDQDLV� TXH�RV� ȊPRWLYRV� MXVWLILF£YHLVȋ� D� QRVVD� HUD�� (QWUHWDQWR�� QD�
FRQWHPSRUDQHLGDGH� DV� UHOD©·HV� GLSORP£WLFDV�� FRPR� GLWR��
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SURPRYHP�XPD� GLPLQXL©¥R� GRV� FRQIOLWRV� DUPDGRV� GLUHWRV�� VHP��
REYLDPHQWH��GHVFRQVLGHU£�ORV�RX�WRUQD�ORV�REVROHWRV��2�TXH�HVW£�
HP�TXHVW¥R��DTXL��«�D�FHUWH]D�TXH�RV�FRQIOLWRV�HQWUH�R�2FLGHQWH�H�R�
2ULHQWH� 0«GLR� IRUDP� DOLPHQWDGRV� SRU� SHUFHS©·HV� UHOLJLRVDV��
VHQWLPHQWRV�GH�JXHUUDV�SURPRYLGRV�SHODV�FUX]DGDV�Ȃ HP�DPERV�
RV�ODGRV�Ȃ H�GLVSXWDV�SRO¯WLFDV�H�WHUULWRULDLV��2�TXH�QRV�FDEH�ID]HU��
HVSHFLILFDPHQWH��«�D�UHIOH[¥R�VREUH�FRPR�D�UHOLJL¥R�OLGD��RX�GHYH�
OLGDU��FRP�HVWHV�FRQIOLWRV��(VSHFLDOPHQWH�FRP�R�FULVWLDQLVPR�OLGD�H�
GHYH� OLGDU�FRP�HVWHV�FRQIOLWRV�QHVWH�FRQWH[WR�GD�GLVSXWD�HQWUH�R�
RFLGHQWH�H�R�2ULHQWH�0«GLR��SRLV��UHSLWR��GLYHUVRV�IDWRUHV�KLVWµULFRV�
H[SOLFDP� RV� FRQIOLWRV� TXH� H[LVWHP� QD� UHJL¥R� GD� SDOHVWLQD� H� RV�
FRQIURQWRV� HQWUH� R�2FLGHQWH� H� R�2ULHQWH�� (QWUHWDQWR�� SDUHFH� VHU�
VDOXWDU�DILUPDU�TXH�XP�GRV�SULQFLSDLV�IDWRUHV�TXH�GHVHQFDGHLDP�
HVWHV�FRQIURQWRV�«�D�GLVSXWD�WHUULWRULDO��RX�VHMD��XP�IDWRU�SRO¯WLFR��
DOLPHQWDGR�SHOD�FRVPRYLV¥R�UHOLJLRVD��HVSHFLDOPHQWH�GDV�JUDQGHV�
WUDGL©·HV�PRQRWH¯VWDV��FULVWLDQLVPR��LVODPLVPR�H�MXGD¯VPR��

���2�&5Ζ67Ζ$1Ζ602�(�$�*8(55$�-867$��75�6�9Ζ6�(6�62%5(�$�)��
(�$�0257(�(0�*8(55$��

'XUDQWH� Y£ULRV� SHU¯RGRV� KLVWµULFRV� RV� FULVW¥RV�
HQIUHQWDUDP�JXHUUDV��6H�GHFLGLUPRV�ID]HU�XP�UHVJDWH�KLVWµULFR�GH�
WRGRV� RV� JUDQGHV� FRQIURQWRV� GD� KLVWµULD� E¯EOLFD�� SRU� H[HPSOR��
WHU¯DPRV� XP� FRPSHQGLR� HQRUPHV� GDV� JXHUUDV� WUDYDGDV�� 1HVVH�
VXSRVWR� HVWXGR�� SRGHU¯DPRV� DQDOLVDU� RV� PRWLYRV� SRO¯WLFRV��
UHOLJLRVRV�H�HFRQ¶PLFRV��3RGHU¯DPRV�LU�PDLV�IXQGR�H�DQDOLVDUPRV�
RV� SURFHVVRV� SURI«WLFRV� GH� FDGD� JXHUUD�� DWULEXLQGR� D� FDGD�
FRQIURQWR�R�SURFHVVR�GH�UHYHOD©¥R�GH�'HXV�H�FRPR�'HXV�HVWHYH�Ȃ
RX� Q¥R� HVWHYH� Ȃ FRP� VHX� SRYR� HP� FDGD� FRQIOLWR�� DQDOLVDQGR� D�
MXVWL©D�FRQWLGD�H�DV�FRQVHTX¬QFLDV�SDUD�R�SRYR�GH�'HXV�H�SDUD�D�
SRSXOD©¥R� GH� XPD�PDQHLUD�PDLV� JHUDO�� (VVH� VHULD� XP� H[FHOHQWH�
WUDEDOKR��PDV��Q¥R�«�R�QRVVR�IRFR�DTXL��1HVWH�SRQWR�GR�FDS¯WXOR��
SUHWHQGHPRV� DQDOLVDU� FRPR� R� FULVWLDQLVPR� VH� UHODFLRQD� FRP� D�
JXHUUD�� GH� XPD� PDQHLUD� DEUDQJHQWH�� 2X� VHMD�� R� FULVW¥R� SRGH�
PDWDU"� (VWD� «� XPD� TXHVW¥R� SRO¬PLFD�� SHUWLQHQWH� H�� GH� FHUWD�
PDQHLUD�� M£� PXLWR� EHP� UHVROYLGD�� DSHVDU� GDV� GLVFRUG¤QFLDV�
H[LVWHQWHV� HQWUH� RV� SULQFLSDLV� WUDEDOKRV� QD� £UHD�� 3DUD� WRGRV� RV�
HIHLWRV��XVDUHL�FRP�EDVH�SDUD�D�DQ£OLVH�R� WUDEDOKR�GH�1RUPDQ�/��
*HLVOHU�� QR� OLYUR� FO£VVLFR�� �WLFD� FULVW¥� Ȃ RS©·HV� H� TXHVW·HV�
FRQWHPSRU¤QHDV��8VDUHL�WDPE«P�DOJXP�VXSRUWH�GH�&��6��/HZLV��HP�
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VHX�WH[WR�3RUTXH�Q¥R�VRX�XP�SDFLILVWD"�3XEOLFDGR�QR�OLYUR�2�SHVR�GD�
JOµULD��

����$7Ζ9Ζ602

+£�� FRPR� GLWR�� WU¬V� YLV·HV� E£VLFD� VREUH� D� UHOD©¥R� GR�
FULVWLDQLVPR�FRP�D�JXHUUD��$�SULPHLUD�GHODV�«�R�DWLYLVPR�� 3DUD�R�
DWLYLVPR�«�FRUUHWR�SDUWLFLSDU�GH�JXHUUDV��6HJXQGR�*HLVOHU��

2� DWLYLVPR� VXVWHQWD� TXH� R� FULVW¥R� HVW£�
GHYLGDPHQWH�REULJDGR�D�REHGHFHU�DR�JRYHUQR�H�D�
SDUWLFLSDU�GH� WRGDV�DV�JXHUUDV�SDUD�DV�TXDLV� IRU�
VROLFLWDGR� VHX� DSRLR�� 6HXV� GHIHQVRUHV�
DSUHVHQWDP�GRLV�WLSRV�GH�DUJXPHQWRV�D�IDYRU�GH�
VHX� SRVLFLRQDPHQWR�� 7UDWD�VH� GH� DUJXPHQWRV�
E¯EOLFRV�H�ILORVµILFRV��RX�VRFLDV� �*(Ζ6/(5��������S�
������

������2�$5*80(172�%Θ%/Ζ&2

6HJXQGR� HVWH� DUJXPHQWR���� R� JRYHUQR� KXPDQR� «�
RUGHQDGR�SRU�'HXV��H�H[LVWHP�SDVVDJHQV�E¯EOLFDV�TXH�DSURYDP�DV�
JXHUUDV� GHFODUDGDV� SHORV� JRYHUQRV�� DVVLP�� RV� FLGDG¥RV�� RV�
JRYHUQDGRV��GHYHP�SDUWLFLSDU�DWLYDPHQWH�GD�JXHUUD��2�JRYHUQR�«�
GH�'HXV�H�'HXV�«�XP�'HXV�GH�RUGHP��H�Q¥R�GH�FDRV��(P�*¬QHVLV�
����� OHPRV� XPD� RUGHP� H[SUHVVD� D� 1R«�� DILUPDQGR�� Ȋ4XHP�
GHUUDPDU� VDQJXH� GR� KRPHP�� SHOR� KRPHP� VHX� VDQJXH� VHU£�
GHUUDPDGR��SRUTXH�¢�LPDJHP�GH�'HXV�IRL�R�KRPHP�FULDGRȋ��-£�HP�
�� &RU¯QWLRV� ������� REVHUYDPRV�� Ȋ3RLV� 'HXV� Q¥R� «� 'HXV� GH�
GHVRUGHP��PDV�GH�SD]ȋ��

$V�SDVVDJHQV�E¯EOLFDV�GRV�DWLYLVWDV�Q¥R�VH�HQFHUUDP�DTXL��
WHPRV� DLQGD� GRLV� WH[WRV�� XP� QR� $QWLJR� 7HVWDPHQWR� H� RXWUR� QR�
1RYR� 7HVWDPHQWR�� 2EYLDPHQWH� RV� WH[WRV� Q¥R� HQFHUUDP� D�
GLVFXVV¥R��PDV�� V¥R� ¼WHLV� SDUD� DSUHVHQWDU� R� SRQWR� GH� YLVWD� GRV�
DWLYLVWDV��

Ȋ0DV��VH�KRXYHU�GDQRV�JUDYHV��D�SHQD�VHU£�YLGD�SRU�YLGD��
ROKR� SRU� ROKR�� GHQWH� SRU� GHQWH�� P¥R� SRU� P¥R�� S«� SRU� S«��

�� /HPEUR� DR� OHLWRU� TXH� RV� DUJXPHQWRV� DTXL� UHSUHVHQWDGRV� V¥R� GH� *HLVOHU�� FRQIRUPH�
FLWD©¥R��

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

TXHLPDGXUD� SRU� TXHLPDGXUD�� IHULGD� SRU� IHULGD�� FRQWXV¥R� SRU�
FRQWXV¥Rȋ���[RGR������������

7RGRV� GHYHP� VXMHLWDU�VH� ¢V� DXWRULGDGHV�
JRYHUQDPHQWDLV��SRLV�Q¥R�K£�DXWRULGDGH�TXH�Q¥R�
YHQKD�GH�'HXV��DV�DXWRULGDGHV�TXH�H[LVWHP�IRUDP�
SRU� HOH� HVWDEHOHFLGDV� 3RUWDQWR�� DTXHOH� TXH� VH�
UHEHOD� FRQWUD� D� DXWRULGDGH� HVW£� VH� FRORFDQGR�
FRQWUD�R�TXH�'HXV�LQVWLWXLX��H�DTXHOHV�TXH�DVVLP�
SURFHGHP� WUD]HP� FRQGHQD©¥R� VREUH� VL�
PHVPRV� 3RLV� RV� JRYHUQDQWHV� Q¥R� GHYHP� VHU�
WHPLGRV��D�Q¥R�VHU�SHORV�TXH�SUDWLFDP�R�PDO��9RF¬�
TXHU�YLYHU�OLYUH�GR�PHGR�GD�DXWRULGDGH"�3UDWLTXH�
R�EHP��H�HOD�R�HQDOWHFHU£� 3RLV�«�VHUYD�GH�'HXV�
SDUD�R�VHX�EHP��0DV�VH�YRF¬�SUDWLFDU�R�PDO��WHQKD�
PHGR��SRLV�HOD�Q¥R�SRUWD�D�HVSDGD�VHP�PRWLYR����
VHUYD�GH�'HXV��DJHQWH�GD�MXVWL©D�SDUD�SXQLU�TXHP�
SUDWLFD�R�PDO� 3RUWDQWR��«�QHFHVV£ULR�TXH�VHMDPRV�
VXEPLVVRV�¢V�DXWRULGDGHV��Q¥R�DSHQDV�SRU�FDXVD�
GD� SRVVLELOLGDGH� GH� XPD� SXQL©¥R��PDV� WDPE«P�
SRU�TXHVW¥R�GH� FRQVFL¬QFLD�� �� SRU� LVVR� WDPE«P�
TXH� YRF¬V� SDJDP� LPSRVWR�� SRLV� DV� DXWRULGDGHV�
HVW¥R�D�VHUYL©R�GH�'HXV��VHPSUH�GHGLFDGDV�D�HVVH�
WUDEDOKR� '¬HP�D�FDGD�XP�R�TXH�OKH�«�GHYLGR��VH�
LPSRVWR�� LPSRVWR�� VH� WULEXWR�� WULEXWR�� VH� WHPRU��
WHPRU��VH�KRQUD��KRQUDȋ��5RPDQRV���������19Ζ���

'HVWD� IRUPD��EDVLFDPHQWH�� WHU¯DPRV� MXVWLILFDWLYDV�SDUD�D�
DILUPD©¥R�GH�TXH�XPD�SD]�SURPRYLGD�SHOD�RUGHP�HVWDEHOHFLGD�SRU�
'HXV�� LQFOXVLYH�SHOD� MXVWL©D�GD� OµJLFD� ȊROKR�SRU�ROKR�H�GHQWH�SRU�
GHQWHȋ�

������$5*80(1726�)Ζ/26�)Ζ&26��62&Ζ$Ζ6�

ΖQVHULGR� QRV� DUJXPHQWRV� ILORVµILFRV�� RX� VRFLDLV�� WHPRV�
XPD�EDVH�QD�ILORVRILD�JUHJD��FRP��TXDVH�LQWHJUDO��SDUWLFLSD©¥R�GH�
3ODW¥R�H�6µFUDWHV��1HVWH�DUJXPHQWR�«�QRWµULR�R�SRGHU�DWULEX¯GR�DR�
(VWDGR��VHJXLQGR�D�OLQKD�GD�LQWHUSUHWD©¥R�E¯EOLFD�TXH�JDUDQWH�TXH�
RV� FLGDG¥RV� GHYHP� REHGHFHU� DR� (VWDGR�� 3DUD� R� DUJXPHQWR�
ILORVµILFR��R�JRYHUQR�«�R�JXDUGL¥R�GR�VHU�KXPDQR��6HJXQGR�*HLVOHU��

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



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

ŗşŞ

+£� WDPE«P� DUJXPHQWRV� H[WUDE¯EOLFRV�� TXH� V¥R�
XVDGRV� HP� GHIHVD� GR� DWLYLVPR�� 8P� GRV�
DUJXPHQWRV� PDLV� SRGHURVRV� GHVVD� SRVL©¥R�
SURFHGH� GH� XP� GRV� GL£ORJRV� GH� 3ODW¥R��
GHQRPLQDGR� &U¯WRQ�� 1HVVH� GL£ORJR�� 3ODW¥R� QRV�
RIHUHFH� WU¬V� UD]·HV� H[SO¯FLWDV� �� H� GXDV� RXWUDV�
LPSO¯FLWDV�� SRU� TXH� XPD� SHVVRD� Q¥R� GHYH�
GHVREHGHFHU�D�XP�JRYHUQR��PHVPR�TXDQGR�HVVH�
LQMXVWDPHQWH� OKH� UHWULEXL� FRP� D� FRQGHQD©¥R� ¢�
PRUWH��$�FHQD�DFRQWHFH�QD�SULV¥R�RQGH�6µFUDWHV�
SHUPDQHFHX�DJXDUGDQGR�VXD�PRUWH�SRU�WHU�VLGR�
DFXVDGR� GH� SUDWLFDU� LPSLHGDGH�� (OH� IRL�
VHQWHQFLDGR� D� WRPDU� XP� F£OLFH� GH� YHQHQR��
'XUDQWH� R� GL£ORJR�� &U¯WRQ�� R� MRYHP� DPLJR� GH�
6µFUDWHV�� WHQWD� FRQYHQFHU�R� ILOµVRIR�D�HVFDSDU�H�
IXJLU�GD SHQD�GH�PRUWH��1D�UHVSRVWD�GH�6µFUDWHV��
FLQFR�UD]·HV�V¥R�RIHUHFLGDV�D�IDYRU�GD�REHGL¬QFLD�
D�XP�JRYHUQR�LQMXVWR��PHVPR�TXH�LVVR�UHSUHVHQWH�
D�SUµSULD�PRUWHȋ��*(Ζ6/(5��������S��������

6HJXQGR� *HLVOHU�� FRPR� GLWR�� HVWH� DUJXPHQWR� ILORVµILFR�
FRP�VDEH�HP�6µFUDWHV�WHP�FLQFR�DILUPD©·HV��D�VDEHU��$��R�JRYHUQR�
«�R�SDL�GRV� VHUHV�KXPDQRV�� Ȋ8P� LQGLY¯GXR�Q¥R�GHYH�GHVREHGHFHU�
QHP� PHVPR� D� XP� JRYHUQR� LQMXVWRȋ�� Ȇ3ULPHLUR�� SRUTXH�� DR�
GHVREHGHFH�OR��HOH�HVW£�GHVREHGHFHQGR�D�VHXV�SDLVȇȋ��%��2�JRYHUQR�
«�R�HGXFDGRU�GRV�VHUHV�KXPDQRV��Ȋȇ6HJXQGR��SRUTXH�R�JRYHUQR�«�R�
DXWRU�GD�HGXFD©¥Rȇȋ��6HJXQGR�HOH��«�R�SUµSULR�JRYHUQR��DWUDY«V�GD�
HGXFD©¥R��TXH�ID]�R�KRPHP�VHU�R�TXH�HOH�«��&��2V�JRYHUQDGRV�W¬P�
R� GHYHU� GH� REHGHFHU� DR� JRYHUQR�� Ȋ���D� SHVVRD� FRQVHQWH� HP� VHU�
JRYHUQDGD�� PHGLDQWH� FRPSURPLVVR� GH� OHDOGDGH� SDUD� FRP� R�
JRYHUQR��DR�TXDO�HVW£�XQLGR�DWUDY«V�GDV�OHLVȋ��'��RV�JRYHUQDGRV�V¥R�
OLYUHV� SDUD� DEDQGRQDU� VHXV� JRYHUQRV�� �� SRVV¯YHO� D� QHJD©¥R� GD�
DXWRULGDGH�� PDV�� XPD� YH]� TXH� VH� GHFLGH� SRU� HOD�� Q¥R� VH� SRGH�
GHVREHGHFHU�� (�� 6HP� JRYHUQR� WHU¯DPRV� XP� FDRV� VRFLDO�� Ȋ8PD� OHL�
LQMXVWD�«�DOJR�UXLP��PDV�D�DXV¬QFLD�GH� OHL� «�PXLWR�SLRU��'HYH�VH�
SUHIHULU�PHVPR�D�PRQDUTXLD�TXH�D�DQDUTXLDȋ��*(Ζ6/(5��������SS��
����������$VVLP�V¥R�DSUHVHQWDGRV�GRV�DUJXPHQWRV�ILORVµILFRV�GRV�
DWLYLVWDV�� 2� SRGHU� GR� (VWDGR� DFLPD� GH� WRGRV�� $� REHGL¬QFLD� DR�
(VWDGR��

&RQGXWR�� K£� XP� SUREOHPD� IXQGDPHQWDO� QD�
SRVL©¥R�GRV�DWLYLVWDV�TXH�RV�SDFLILVWDV�V¥R�U£SLGRV�

�������ȱ������ȱ����������ǰȱ�ǯȱŘǰȱ���ȱŘŖŗşȱȬȱŘǚȱ��������
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HP�DSRQWDU��R�IDWR�GH�TXH�HP�PXLWDV�JXHUUDV�RV�
GRLV�ODGRV�UHLYLQGLFDP�HVWDUHP�FHUWRV��'H�PRGR�
JHUDO��R�TXH�WHPRV�HP�XPD�VLWXD©¥R�GH�JXHUUD�«�
FDGD� SD¯V� GHFODUDQGR� TXH� D� RXWUD� SDUWH� «� D�
DJUHVVRUD�� 2� LQLPLJR� HVW£� VHPSUH� HUUDGR�� PDV�
FDGD� SD¯V� «� R� ȊLQLPLJRȋ� SDUD� R� RXWUR�� 1HVVH�
PRPHQWR��R�DWLYLVWD�WRWDO�HVW£�REULJDGR�D�DGPLWLU�
TXH� DPERV� RV� ODGRV� �RX� SD¯VHV�� HQYROYLGRV� HP�
XPD�JXHUUD�Q¥R�SRGHP�HVWDU�VHPSUH�FHUWRV��1R�
HQWDQWR��PHVPR�TXDQGR�XP�SD¯V�VH�HQYROYH��GH�
PRGR�LQMXVWR��HP�XPD�JXHUUD��VHXV�FLGDG¥RV�W¬P�
R� GHYHU� GH� DWHQGHU� ¢� FRQYRFD©¥R� IHLWD� SHOR�
H[«UFLWR�� (VVD� «� D� DWLWXGH� D� VHU� WRPDGD�� SRLV��
GHVREHGHFHU� DR� JRYHUQR��PHVPR� TXH� HVWH� VHMD�
SHUYHUVR�� FRQVWLWXL�VH�HP�XP�PDO�PDLRU�GR�TXH�
REHGHFHU� ¢� VXD� FRQYRFD©¥R� SDUD� XPD� JXHUUD�
LQMXVWD���*(Ζ6/(5��������SS������

����3$&Ζ)Ζ602

2�SDFLILVPR�«��VHP�G¼YLGD��D�YHUWHQWH�PDLV�FRQKHFLGD�GRV�
FULVW¥RV�VREUH�D�JXHUUD��(P�XPD LGHLD�VXSHUILFLDO��HOH�«�D�SOHQD�H�
LQWHJUDO�QHJDWLYD�SDUWD�TXDOTXHU�JXHUUD��1¥R�VH�GHYH�PDWDU��3RQWR�
ILQDO��3DUD�R�SDFLILVPR�QXQFD�«�FRUUHWR�JXHUUHDU��2V�DUJXPHQWRV�
GR� SDFLILVPR� V¥R� HVSHFLDOPHQWH� YROWDGRV� SDUD� D� QHJD©¥R� GR�
DWLYLVPR� WRWDO�� PDV�� WDPE«P� SURPRYHP� XP� GL£ORJR� DFHUFD� GD�
JXHUUD�� $VVLP� FRP� R� DWLYLVPR�� V¥R� GLYLGLGRV� HP� E¯EOLFRV� H�
ILORVµILFRV��

������$5*80(1726�%Θ%/Ζ&26

)D]HU�JXHUUD��SDUD�RV�SDFLILVWDV��«�VHPSUH�HUUDGR��0DWDU�«�
VHPSUH� HUUDGR�� 2V� GRLV� WH[WRV� EDVHV� TXH� SRGHPRV� DSUHVHQWDU�
DTXL��V¥R����[RGR��������Ȋ1¥R�PDWDU£Vȋ�H�0DWHXV�������Ȋ0DV�HX�OKHV�
GLJR�� Q¥R� UHVLVWD�DR� SHUYHUVR�� 6H� DOJX«P�R� IHULU� QD� IDFH� GLUHLWD��
RIHUH©D�OKH� WDPE«P�D�RXWUDȋ�� (QWUHWDQWR��REYLDPHQWH��K£�RXWUDV�
SDVVDJHQV�H�DUJXPHQWRV��

3ULPHLUR�«�IXQGDPHQWDO�FRPSUHHQGHU�TXH�DV�JXHUUDV�QR�
$QWLJR�7HVWDPHQWR�Q¥R�IRUDP�FRPDQGDGDV�SHOR�SUµSULR�'HXV��

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

(VVDV� SDVVDJHQV� UHSUHVHQWDP� XP� HVWDGR� GH�
EDUEDULVPR�GD�KXPDQLGDGH��QR�TXDO� DV�JXHUUDV�
HUDP�MXVWLILFDGDV�SHOD�DGL©¥R�GH�VDQ©·HV�GLYLQDV��
1R� HQWDQWR�� XPD� YH]� TXH� HVVD� RS©¥R� SDUHFH�
UHMHLWDU�� GH� IRUPD� FODUD�� D� DXWRULGDGH� GR� $QWLJR�
7HVWDPHQWR�� HOD�Q¥R�SRGH� VHU�DFHLWD� FRPR�XPD�
DOWHUQDWLYD� YL£YHO�� SHORV� FULVW¥RV� HYDQJ«OLFRV��
2XWURV� SDFLILVWDV� VXJHUHP� TXH� HVVDV� JXHUUDV�
HUDP� H[FOXVLYDV�� 1HODV�� ΖVUDHO� DJLD� FRPR� XP�
LQVWUXPHQWR� WHRFU£WLFR��QDV�P¥RV�GH�'HXV��1¥R�
HUDP�� QD� YHUGDGH�� JXHUUDV� GH� ΖVUDHO�� PDV� VLP�
JXHUUDV� GH� 'HXV�� ΖVVR� VH� WRUQD� HYLGHQWH� QD�
PDQLIHVWD©¥R� GRV� PLODJUHV� HVSHFLDO� TXH� 'HXV�
UHDOL]RX�SDUD�YHQFHU�WDLV�JXHUUDV�Ȋ�YHU�-V��������6O��
���ȋ� �*(Ζ6/(5��������SS��������

(P� VHJXQGR� OXJDU�� SDUD� RV� SDFLILVWDV�� UHVLVWLU� DR�
PDOID]HQGR�XVR�GD�IRU©D�«�HUUDGR��(VVD�SUHPLVVD��

>���@� GHFODUD� TXH� R�PDO� QXQFD� GHYH� VHU� UHVLVWLGR�
FRP D�IRU©D�I¯VLFD��PDV�VLP�FRP�D�IRU©D�HVSLULWXDO�
GR�DPRU��1¥R�IRL�R�SUµSULR�-HVXV�TXH�GLVVH��ȊQ¥R�
UHVLVWDLV�DR�KRPHP�PDX��PDV�D�TXDOTXHU�TXH�WH�
EDWHU�QD�IDFH�GLUHLWD��RIHUHFH�OKH�WDPE«P�D�RXWUDȋ�
�0W� �����"� 1¥R� IRL� WDPE«P� &ULVWR� TXH� HQVLQRX��
QHVVD� PHVPD� SDVVDJHP�� TXH�� ȊVH� DOJX«P� WH�
REULJDU�D� FDPLQKDU�PLO�SDVVRV�� YDL� FRP�HOH�GRLV�
PLOȋ��Y�����"�2�FULVW¥R�Q¥R�GHYH�UHWDOLDU�RX�SDJDU�R�
PDO�SRU�PDO��SRLV��D�YLQJDQ©D�SHUWHQFH�D�'HXV���'W�
��������3DXOR�HVFUHYHX��Ȋ$PDGRV��Q¥R�YRV�YLQJXHLV�
D� YµV�PHVPRV��PDV� GDL� OXJDU� D LUD� GH�'HXV� >���@�
SHOR�FRQWU£ULR��VH�R�WHX�LQLPLJR�WLYHU�IRPH��G£�OKH�
GH�FRPHU��VH�WLYHU�VHGH��G£�OKH�GH�EHEHU�>���@Q¥R�WH�
GHL[HV�YHQFHU�SHOR�PDO��PDV�YHQFH�R�PDO�FRP�R�
EHP���5P�����������ȋ���*(Ζ6/(5��������SS�������

������$5*80(1726�62&Ζ$Ζ6

3DUD�RV�SDFLILVWDV�WDPE«P�K£�DUJXPHQWRV�ILORVµILFRV��RX�
VRFLDLV�� SDUD� HYLWDU� D� JXHUUD�� 6HJXQGR� HVWHV�� H[LVWHP� PDQHLUDV�
PHOKRUHV� GH� UHVROYHU� DV� GLVSXWDV�� 2� ȊULR� GH� VDQJXHȋ� TXH� FRUUH�

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

FRPR� FRQVHTX¬QFLD� GDV� JXHUUDV� «� LPHQVR�� DO«P� GH� IRPH��
FUXHOGDGH��SUDJDV�H�PRUWH��*(Ζ6/(5��������SS�������

8P�GRV�SULQFLSDLV�DUJXPHQWRV�«�TXH�D�JXHUUD�«�EDVHDGD�
QR�PDO��TXH�«�UHSUHVHQWDGR�HOD�JDQ¤QFLD��Ȋ3ODW¥R�REVHUYD��1µV�Q¥R�
SUHFLVDPRV�GL]HU��QHVVH�PRPHQWR��VH�D�JXHUUD�SURGX]�R�EHP�RX�R�
PDO�� PDV� DSHQDV� TXH� QµV� WHPRV� GHVFREHUWR� VXD� RULJHP� QRV�
GHVHMRV�TXH�V¥R�D�IRQWH�PDLV�SRGHURVD�GH�PDOHV���ȋ��*(Ζ6/(5��������
SS��������(VWH�DUJXPHQWR�HVW£�DOLFHU©DGR�HP�WH[WRV�E¯EOLFRV��FRPR�
R�GH�7LDJR������TXH�DILUPD��Ȋ'H�RQGH�YHP�DV�JXHUUDV�H�GLVFµUGLDV�
TXH�K£�HQWUH�YµV"ȋ��

2XWUR�SRQWR�«�D�FRQVHTX¬QFLD��RV�UHVXOWDGRV�GDV�JXHUUDV��
3DUD�*HLVOHU��H�DLQGD�VHJXQGR�RV�SDFLILVWDV��

1¥R�K£�FRPR�PHQVXUDU�R�VRIULPHQWR��D�GRU�H�R�
KRUURU� GD� JXHUUD�� 8PD� GDV� GHVFUL©·HV� PDLV�
LQWHQVDV�GD�JXHUUD�HQFRQWUD�VH�QR�FDS¯WXOR���GR�
$SRFDOLSVH��QD�SDVVDJHP�HP�TXH�-R¥R�GHVFUHYH��
Ȋ9L� HQW¥R� XP� FDYDOR� DPDUHOR�� H� VHX� FDYDOHLUR�
FKDPDYD�VH�0RUWH� H� R� LQIHUQR� R� DFRPSDQKDYD��
)RL�OKH�GDGD�DXWRULGDGH�VREUH�D�TXDUWD�SDUWH�GD�
WHUUD��SDUD�PDWDU�¢�HVSDGD��SHOD�IRPH��SHOD�SUDJD�
H� SHORV� DQLPDLV� VHOYDJHQV� GD� WHUUD�� �*(Ζ6/(5��
������SS������

3RU� ILP�� WHPRV� D� DILUPD©¥R� GH� TXH� DV� JXHUUDV� JHUDP�
JXHUUDV�� 6DEHPRV� TXH� D� 3ULPHLUD� JXHUUD�0XQGLDO� IRL� DQXQFLDGD�
FRP� D� ¼OWLPD� JXHUUD�� RX� XPD� JXHUUD� TXH� WUDLD� R� ILP� D� WRGDV� D�
JXHUUDV�� (QWUHWDQWR�� VDEHPRV�� WDPE«P�� TXH� LVVR� Q¥R� RFRUUHX��
Ȋ1RUPDOPHQWH�� RV� VXEMXJDGRV� OHYDQWDP�VH� SDUD� UHWDOLDU� VHXV�
RSUHVVRUHVȋ��$V�JXHUUDV�Q¥R�W¬P�ILP��SDUD�RV�SDFLILVWDV�HODV�JHUDP�
PDLV� GHVHMR� GH� YLQJDQ©D� H�� DV� JXHUUDV� TXH� VHULDP� SDUFLDLV�� ȊVH�
WUDQVIRUPDP�HP�JXHUUDV�SOHQDVȋ��*(Ζ6/(5��������SS�������

(P� UHVXPR�� RV� SDFLILVWDV� DUJXPHQWDP� TXH� D�
JXHUUD� «� WDQWR� DQWLE¯EOLFD� TXDQWR� DQWLVVRFLDO�� ��
SURLELGD�SRU�'HXV� VRE�D� FRQGHQD©¥R�GD�SU£WLFD�
GR� DVVDVVLQDWR�� $O«P� GLVVR�� D� JXHUUD� WHP� VH�
WRUQDGR�DOJR�FDGD�YH]�PDLV�UHSXJQDQWH�SDUD�WRD�
D�UD©D�KXPDQD��(VWD�FRPH©D�D�GHPRVWUDU�VLQDLV�
FUHVFHQWHV� GH� IDWLJD� GLDQWH� GD� FRQWLQXLGDGH� GH�
SU£WLFDV�GHVXPDQDV�GR�VHU�KXPDQR�FRQWUD�R�VHU�
KXPDQR��*(Ζ6/(5��������SS�������
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������ /(:Ζ6� (� $� Ζ1()Ζ&Ζ�1&Ζ$� '$� Ȋ-867Ζ�$� 81Ζ9(56$/ȋ�
3$&Ζ)Ζ67$

$LQGD�DFHUFD�GR�SDFLILVPR��«�LQGLVSHQV£YHO�D�DERUGDJHP�
GH� &�� 6�� /HZLV� VREUH� R� DVVXQWR�� 'LVFRUGDQGR� FODUDPHQWH� GRV�
SDFLILVWDV��R�DXWRU� WHP�GLYHUVRV�DUJXPHQWRV�� ΖQVHULPRV�DTXL�GRLV�
FRP�R�REMHWLYR�GH�FRQWULEXLU�QD�GLVFXVV¥R��

7UDWDQGR�GD�ȊFHUWH]D�PRUDOȋ��DTXLOR�TXH�WHPRV�WHQGR�HP�
YLVWD� GHFLV·HV� PRUDLV�� R� DXWRU� GHVWDFD� TXH� HVVD� ȊFHUWH]Dȋ� Q¥R�
PDWHP£WLFD��PDV��WUDWD�VH�GH�MXOJDPHQWRV�IXQGDPHQWDLV�SDUD�OXWDU�
RX�Q¥R�OXWDU�XPD�JXHUUD��SRU�H[HPSOR��

2�SULQFLSDO�IDWR�UHOHYDQWH�«�DGPLWLGR�SRU�WRGDV�DV�
SDUWHV�«�TXH�D�JXHUUD�S«�PXLWR�GHVDJUDG£YHO��$�
PDLRU�FRQWHVWD©¥R�DSUHVHQWDGD�FRPR�IDWR�SHORV�
SDFLILVWDV� VHULD� TXH� DV� JXHUUDV� VHPSUH� ID]HP�
PDLV�PDO�GR�TXH�EHP��&RPR�VHULD�SRVV¯YHO�VDEHU�
VH�LVVR�«�YHUGDGH"�(VVD�DYDOLD©¥R�SHUWHQFH�D�XPD�
FODVVH�GH�JHQHUDOL]D©·HV�KLVWµULFDV�TXH�HQYROYHP�
XPD�FRPSDUD©¥R�� HQWUH�D�UHDO� FRQVHTX¬QFLD�GH�
DOJXP HYHQWR� UHDO� H� XPD� FRQVHTX¬QFLD� TXH�
SRGHULD�VH�HVSHUDU�VH�HVVH�HYHQWR�Q¥R�RFRUUHVVH�
>���@� &RPR� SRGHU¯DPRV� GHFLGLU� VH� R� HIHLWR� WRWDO�
WHULD�VLGR�PHOKRU�RX�SLUR�VH�D�(XURSD�WLYHVVH�VH�
VXEPHWLGR�£�$OHPDQKD�HP�������/(:Ζ6��������SS��
���������

8PD�VHJXQGD�TXHVW¥R�FRORFDGD�SRU�&��6��/HZLV�«�DFHUFD�GR�
SURFHVVR�GH�UDFLRF¯QLR�SDUD�FRPSUHHQGHU�R�EHP�TXH�«�IHLWR�DR�VHU�
KXPDQR�QDV�JXHUUDV��1HVWH�SRQWR��R�DXWRU�TXHVWLRQD�R�SURFHVVR�
GH�LQWXL©¥R�GR�SDFLILVWD��RX�Q¥R��HP�UHOD©¥R�D�D©¥R�TXH�«�WRPDGD�
QD�JXHUUD��

9RF¬� Q¥R� SRGH� ID]HU� VLPSOHVPHQWH� � ��R� EHP�
VLPSOHVPHQWH� DR� VHU� KXPDQR�� YRF¬� GHYH� ID]HU�
HVWH�RX�DTXHOH�EHP�D�HVWH�RX�DTXHOH�VHU�KXPDQR��
(�VH�YRF¬�IL]HU�HVWH�EHP�Q¥R�SRGHU£�DR�PHVPR�
WHPSR�ID]HU�DTXHOH��H�VH�YRF¬�R�IL]HU�D�HVWHV�VHUHV�
KXPDQRV� Q¥R� SRGHU£� ID]HU� LVVR� ¢TXHOHV� VHUHV�

�� QR�RULJLQDO�DV�SDODYUDV� ȊVLPSOHVPHQWHȋ�� ȊHVWHȋ�� ȊDTXHOHȋ�� ȊHVWHVȋ�H� Ȋ¢TXHOHVȋ�HVW¥R�HP�
LW£OLFR�
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KXPDQRV�� 'HVVH�PRGR�� GHVGH� R� LQ¯FLR�� D� OHL� GD�
EHQHILF¬QFLD� HQYROYH� Q¥R� ID]HU� DOJXP� EHP� D�
DOJXPDV� SHVVRDV� HP�FHUWRV�PRPHQWRV�� �$VVLP��
LVVR� VH� DSOLFD�� SRU� H[HPSOR�� ¢TXHODV� UHJUDV� TXH�
SHOR�TXH�PH�FRQVWD�QXQFD�IRUD��TXHVWLRQDGDV��GH�
TXH� GHYHU¯DPRV� DMXGDU� DOJX«P� D� TXHP�
SURPHWHPRV� DMXGD� HP� OXJDU� GH� DMXGDU� RXWUD�
SHVVRD��RX�XP�EHQIHLWRU�HP�OXJDU�GH�DOJX«P�TXH�
Q¥R� WHQKD� TXDOTXHU� H[LJ¬QFLD� GH� QµV�� RX� XP�
FRPSDWULRWD� PDLV� TXH� XP� HVWUDQJHLUR�� RX� XP�
SDUHQWH� HP� OXJDU� GH� XP� PHUR� FRPSDWULRWD�
�/(:Ζ6��������S��������

1HVWH� VHQWLGR�� SHUFHEH�VH� TXH� D� FU¯WLFD� GH� /HZLV� DR�
SDFLILVPR�VH�G£�Q¥R�SHOR�VHX�GHVG«P�DR�PRYLPHQWR��PDV��WHQGR�
HP�YLVWD�D�VXD�LQFDSDFLGDGH��3DUD�HOH��R�SDFLILVPR�VHULD�LUUHOHYDQWH��
SRLV��Q¥R�SRGH�SURGX]LU�UHVXOWDGRV�HILFLHQWHV��LVVR�SRUTXH�VH�WUDWD�
GH�XPD�WHQWDWLYD�LQHILFD]�GH�ȊMXVWL©D�XQLYHUVDOȋ�LPSRVV¯YHO��2�WUHFKR�
DEDL[R�«�LQGLVSHQV£YHO�SDUD�D�FRPSUHHQV¥R�WRWDO�GD�YLV¥R�GH�/HZLV�
VREUH�R�SDFLILVPR��

3RGH�VH�ID]HU�D�SHUJXQWD�VH�H[LVWH�RXWUR�WLSR�GH�
HVSHUDQ©D��XPD�YH]�TXH�D�HVSHUDQ©D�GR�SDFLILVPR�
GH�DEROLU�D�JXHUUD�«�IUDFD��$�TXHVW¥R��SRU«P��GL]�
UHVSHLWR�D�XPD�PDQHLUD�GH�SHQVDU�TXH�FRQVLGHUR�
HVWUDQKD��&RQVLVWH�HP�SUHVXPLU�TXH�DV�JUDQGHV�H�
SHUPDQHQWHV� LQIHOLFLGDGHV� QD� YLGD� KXPDQD�
GHYDP� VHU� FXU£YHLV� VH� SXGHUPRV� DFKDU� D� FXUD�
FHUWD�� (P� VHJXLGD�� SURVVHJXH� SRU� HOLPLQD©¥R� H�
FRQFOXL� TXH� DTXLOR� TXH� UHVWRX�� DLQGD� TXH�
GLILFLOPHQWH� VH� SURYH� FRPR� FXUD�� GHYHULD� DLQGD�
DVVLP� UHVROYHU� D� TXHVW¥R�� 'D¯� H[SOLFD�VH� R�
IDQDWLVPR� GH�PDU[LVWDV�� IUHXGLDQRV�� HXJHQLVWDV��
HVSLULWXDOLVWDV�� GRXJODVLVWDV�� XQLRQLVWDV�
IHGHUDOLVWDV�� YHJHWDULDQRV� H� WRGRV� R� UHVWR��
(QWUHWDQWR��Q¥R�UHFHEL�QHQKXPD�JDUDQWLD�GH�TXH�
TXDOTXHU�FRLVD�TXH�SXGHUPRV�ID]HU�Y£�HUUDGLFDU�R�
VRIULPHQWR��&UHLR�TXH�RV�PHOKRUHV�UHVXOWDGRV�V¥R�
REWLGRV�SRU�SHVVRDV�TXH� WUDEDOKDP�GH�PDQHLUD�
GLVFUHWD�� FRP� REMHWLYRV� OLPLWDGRV�� WDLV� FRPR� D�
DEROL©¥R� GR� FRP«UFLR� GH� HVFUDYRV�� D� UHIRUPD�
SULVLRQDO�� D�PHOKRULD� QDV� FRQGL©·HV� GH� WUDEDOKR�
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ŘŖŚ

RX�R�FRPEDWH�¢�WXEHUFXORVH��Q¥R�SRU�DTXHOHV�TXH�
SHQVDP�TXH�SRGHP�DOFDQ©DU�D�MXVWL©D�XQLYHUVDO��D�
VD¼GH�RX�D�SD]��3HQVR�TXH�D�DUWH�GD�YLGD�FRQVLVWH�
HP� OLGDU� FRP FDGD� XP�GRV�PDOHV� LPHGLDWRV� GD�
PHOKRU� PDQHLUD� SRVV¯YHO�� (YLWDU� RX� DGLDU� XPD�
JXHUUD�HVSHF¯ILFD�DWUDY«V�GH�DUWLFXOD©·HV�SRO¯WLFDV�
PRGHODGRUDV�� WRUQDU� XPD� FDPSDQKD� HVSHF¯ILFD�
PDLV� FXUWD� SRU� IRU©D� RX� KDELOLGDGH�� RX� PHQRV�
WHUU¯YHO�SHOD�PLVHULFµUGLD�GR�YHQFHGRU HP�UHOD©¥R�
DRV� FLYLV� GHUURWDGRV� «� PDLV� ¼WLO� GR� TXH� DV�
SURSRVWDV� GH� SD]� XQLYHUVDO� TXH� M£� IRUDP� IHLWDV��
DVVLP�FRPR�R�GHQWLVWD�TXH�SRGH�S¶U�ILP�¢�GRU�GH�
GHQWH�PHUHFH�PDLV�GD�KXPDQLGDGH�GR�TXH�WRGDV�
DV�SHVVRDV�TXH�SHQVDP�WHU�DOJXP�HVTXHPD�TXH�
SURGX]�XPD�UD©D�SHUIHLWDPHQWH�VDXG£YHO��/(:Ζ6��
������SS�����������

����6(/(7Ζ9Ζ602

&RPR� HVWDPRV� GHVHQYROYHQGR� QRVVR� SHQVDPHQWR�� QR�
VHOHWLYLVPR WDPE«P�WUDEDOKDUHPRV�FRP�DV�EDVHV�E¯EOLFDV�H�VRFLDLV�
�FKDPDGDV�SRU�*HLVOHU�GH�EDVHV�0RUDLV���

������$5*80(1726�%Θ%/Ζ&26�

(P�XP�SULPHLUR�PRPHQWR�WHPRV�D�DSURYD©¥R�GD�PRUWH�
SRU�OHJ¯WLPD�GHIHVD�QR�$QWLJR�WHVWDPHQWR��(P��[RGR�������OHPRV��
Ȋ6H� XP� ODGU¥R� IRU� SHJR� DUURPEDQGR� VXD� FDVD�� H� IRU� IHULGR�
PRUWDOPHQWH�� DTXHOH�TXH�R� IHULX�Q¥R� VHU£� FXOSDGR�GH�GHUUDPDU�
VDQJXHȋ�� +£�� WDPE«P��*¬QHVLV� ����� Ȋ4XHP� GHUUDPDU� VDQJXH� GR�
KRPHP��WHU£�R�VHX�VDQJXH�GHUUDPDGR�SHOR�KRPHP��SRUTXH�'HXV�
IH]�R�KRPHP�£�VXD�LPDJHPȋ��

1DV� TXHVW·HV� GH� JXHUUD�� DLQGD� QR� $QWLJR� 7HVWDPHQWR��
WHPRV�JXHUUDV�GLYLQDPHQWH�RUGHQDGDV��FRP�D�EDWDOKD�GH�$EUD¥R�
FRP�RV�UHLV�GR�9DOH�GH�6LGLP���*Q������3DUD�*HLVOHU��HVWH�HYHQWR�«�
LPSRUWDQWH��H�PHUHFH�GHVWDTXH��

(VVD�JXHUUD��GLYLQDPHQWH�VDQFLRQDGD��«�XP�FDVR�
PXLWR�LPSRUWDQWH�SRUTXH�RFRUUHX�DQWHV�GH�ΖVUDHO�
VH�WRUQDU�XPD�WHRFUDFLD���[�������3RU�HVVH�PRWLYR��
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Q¥R�VH�SRGH�DOHJDU�TXH�HVVD�EDWDOKD�«�XP�FDVR�
HVSHFLDO�GH�JXHUUD� WHRFU£WLFD�� FRPR�D�TXH�'HXV�
RUGHQRX�TXH�-RVX«�WUDYDVVH�FRP�D�ILQDOLGDGH�GH�
H[WHUPLQDU�RV�UHVLGHQWHV�SHUYHUVRV�GH�&DQD¥���-V�
�����*(Ζ6/(5��������S��������

1R� 1RYR� 7HVWDPHQWR� WDPE«P� H[LVWHP� SDVVDJHQV� TXH��
VHJXQGR�*HLVOHU� DWHVWDP�TXH�D�HVSDGD�«�XP�PHLR�GLYLQDPHQWH�
DSRQWDGR�SDUD�D�MXVWL©D�KXPDQD��6HJXQGR�R�DXWRU��Ȋ3DXOR�HVFUHYHX�
DRV�URPDQRV��Ȋ0DV��VH�IL]HUHV�R�PDO��WHPH��SRLV��Q¥R�«�VHP�UD]¥R�
TXH�HOD� >D�DXWRULGDGH@� WUD]�D�HVSDGDȋ� �5P������ȋ��$LQGD�QR�1RYR�
7HVWDPHQWR� WHPRV� D DSURYD©¥R� GH� -R¥R� %DWLVWD� QR� SDSHO� GRV�
PLOLWDUHV�TXDQGR�VH�FRQYHUWHUDP��Ȋ(OH�Q¥R�OKHV�GLVVH�TXH�GHYLDP�
DEDQGRQDU�R�H[«UFLWR��PDV�DSHQDV�TXH�GHYLDP�VHU�ERQV�VROGDGRV�
�� /F� �����ȋ�� +£� R� UHFRQKHFLPHQWR� GH� -HVXV� TXH� 3LODWRV� WLQKD�
DXWRULGDGH�FRQIHULGD�SRU�'HXV�VREUH�VXD�YLGD��Ȋ4XDQGR�3LODWRV�GL]�
D�-HVXV��Ȋ1¥R�VDEHV�TXH�WHQKR�DXWRULGDGH�WDQWR�SDUD�WH�VROWDU�FRPR�
SDUD� WH� FUXFLILFDU"ȋ�� HOH� UHVSRQGHX�� Ȋ1HQKXPD� DXWRULGDGH� WHULDV�
VREUH�PLP��VH�GR�DOWR�Q¥R�WH�IRUD�GDGDȋ��-R�����������ȋ�(��SRU�ILP��D�
GHPRQVWUD©¥R� GR� DSµVWROR� 3DXOR� HP� DFHLWDU� WDQWR� R� GLUHLWR� GR�
JRYHUQR� GH�PDWDU� TXDQWR� D� H[LVW¬QFLD� GH�PLOLWDUHV�� Ȋ6H��SRLV�� IL]�
DOJXP�PDO� H� WHQKR� FRPHWLGR� DOJXP� FULPH� GLJQR� GH�PRUWH�� Q¥R�
UHFXVR� PRUUHUȋ� �$W� �������� 1R� HQWDQWR�� TXDQGR� VXD� YLGD� IRL�
DPHD©DGD�SRU�MXGHXV�PLOLWDQWHV��HOH�H[LJLX�H�FRQVHJXLX�D�SURWH©¥R�
GR� H[«UFLWR� URPDQR� SRU� VHU� FLGDG¥R� URPDQR� �$W� ���ȋ� �*(Ζ6/(5��
������SS�����������
������$UJXPHQWRV�PRUDLV�

(YLGHQWH�TXH�WRGRV�GHVHMDPRV�YLYHU�HP�XP�PXQGR�TXH�
FRQVLGHUDPRV� LGHDO�� 8P� PXQGR� LGHDO� RQGH� ȊQRVVDV� SRUWDV� H�
WUDQFDVȋ�Q¥R�GHYHP�VHU�IHFKDGDV��1¥R�«�SRVV¯YHO��SRLV��YLYHPRV�HP�
XP�PXQGR�SHUYHUVR��2�XVR�GD�IRU©D�I¯VLFD�«�QHFHVV£ULR�SDUD�FRQWHU�
D�DWLWXGH�GH�SHVVRDV�SHUYHUVDV�H�SDUD�D�SUHVHUYD©¥R�GR�LQRFHQWH��
Ȋ��XP�DWR�SHUYHUVR�Q¥R�UHVLVWLU�DR�SHUYHUVR�� «�DOJR�PRUDOPHQWH�
HUUDGR� Q¥R� GHIHQGHU� R� LQRFHQWHȋ�� �� QHFHVV£ULR�� H� PRUDOPHQWH�
SHUWLQHQWH�� GHIHQGHU� R� LQRFHQWH� H� JDUDQWLU� TXH� R� SHUYHUVR� Q¥R�
GHVWUXD�D�YLGD�GH�RXWURV�VHP�MXVWLILFDWLYD��Ȋ$OJXPDV�YH]HV��DSHQDV�
R�XVR�GD�IRU©D� I¯VLFD��DVVRFLDGR�DR�DWR�GH�WLUDU�YLGDV�KXPDQDV��«�
VXILFLHQWH�SDUD�DOFDQ©DU�R�REMHWLYR����PXLWR�FRPXP��QHVWH�QRVVR�
PXQGR� YLROHQWR�� UHI«QV� VHUHP� SUHVRV� H� WRGRV� RV� HVIRU©RV� GH�
QHJRFLD©¥R� IUDFDVVDUHP�� $OJXPDV� YH]HV�� DSHQDV� D©·HV�PLOLWDUHV�
V¥R�D�¼QLFD�IRUPD�GH�VDOYDU�YLGDV�>���@ȋ��*(Ζ6/(5��������SS�������
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3HUPLWLU� XP� KRPLF¯GLR� TXDQGR� XP� LQGLY¯GXR�
SRGHULD� SUHYHQL�OR�� «� DOJR� HUUDGR� GR� SRQWR� GH�
YLVWD� PRUDO�� 3HUPLWLU� XP� HVWXSUR� TXDQGR� HVWH�
SRGHULD�WHU�VLGR�LQLELGR�«�DOJR�SHUYHUVR��2EVHUYDU�
XP� DWR� GH� FUXHOGDGH� SUDWLFDGR� FRQWUD� FULDQ©DV�
VHP�WHQWDU� LQWHUYLU�«�PRUDOPHQWH� LQGHVFXOS£YHO��
(P�UHVXPR��Q¥R�UHVLVWLU�DR�SHUYHUVR�«�XP�SHFDGR�
GH�RPLVV¥R��H�SHFDGRV�GH�RPLVV¥R�SRGHP�VHU�W¥R�
SHUYHUVRV� TXDQWR� RV� SHFDGRV� GH� FRPLVV¥R�� 1D�
OLQJXDJHP�E¯EOLFD��Ȋ3RUWDQWR��DTXHOH�TXH�VDEH�TXH�
GHYH�ID]HU�R�EHP�H�Q¥R�R�ID]��FRPHWH�SHFDGRȋ���7J�
������� 4XDOTXHU� KRPHP� TXH� Q¥R� SURWHJH� VXD�
SUµSULD�HVSRVD�H�ILOKRV�FRQWUD�XP�LQWUXVR�YLROHQWR�
«� PRUDOPHQWH� U«SURER�� 'R� PHVPR� PRGR��
TXDOTXHU�SD¯V�TXH�SRGH�GHIHQGHU�VHXV�FLGDG¥RV�
FRQWUD� DJUHVV·HV� SHUYHUVRV� H� Q¥R� R� ID]� «�
PRUDOPHQWH�QHJOLJHQWH��*(Ζ6/(5��������SS���������

����$�*8(55$�-867$�

(VVD�DILUPD©¥R�GH�TXH�«�QHFHVV£ULR�JXHUUHDU�HP�RFDVL·HV�
HVSHFLDLV�«�R�TXH�QµV�FRPSUHHQGHPRV�FRPR�*XHUUD�-XVWD��(QWUH�
RV� H[WUHPRV� GR� DWLYLVPR�� SDUD� R� TXDO� VHPSUH� «� QHFHVV£ULR�
REHGHFHU�DR�JRYHUQR�H�JXHUUHDU��H�R�SDFLILVPR��SDUD�R�TXDO�Q¥R�VH�
GHYH�JXHUUHDU�MDPDLV��R�VHOHWLYLVPR�VXVWHQWD�TXH�DOJXPDV�YH]HV�«�
FRUUHWR� LU� ¢V� JXHUUDV�� $� TXHVW¥R� TXH� VH� FRORFD� «�� TXDQGR� «�
QHFHVV£ULR�JXHUUHDU"

3DUD�*HLVOHU��GHYH�VH�JXHUUHDU�TXDQGR�D�JXHUUD�«��$�ȊHP�
GHIHVD� GH� LQRFHQWHVȋ�� Ȋ�� MXVWR� OXWDU XPD� JXHUUD� HP� GHIHVD� GH�
LQRFHQWHV��D�JXHUUD�FRQWUD�XPD�DJUHVV¥R�«�XPD�JXHUUD�MXVWDȋ���%��
Ȋ*XHUUDV�IHLWDV�QR�H[HUF¯FLR�GD�MXVWL©Dȋ��QHVWH�FDVR�«�MXVWR�DGRWDU�
D©·HV�PLOLWDUHV��XPD�YH]�TXH�R�ILP�«�D�MXVWL©D��2EYLDPHQWH�TXDQGR�
VH� WHP� XP� FULPH�� �&�� Ȋ8PD� JXHUUD MXVWD� GHYH� VHU� IHLWD� SRU� XP�
JRYHUQRȋ��Ȋ'HXV�GHX�D�HVSDGD�DRV�JRYHUQRV��H�Q¥R�DRV�LQGLY¯GXRV�
�5P������ȋ��'��Ȋ8PD�JXHUUD�MXVWD�GHYH�VHU�IHLWD�FRP�PHLRV�MXVWRVȋ��
1¥R� VH� SRGH�� SRU� H[HPSOR�� WRUWXUDU� RX� REULJDU� SULVLRQHLURV� D�
SDVVDU� IRPH�� SRLV�� HVWHV� V¥R� DWRV� PRUDOPHQWH� HUUDGRV�� 3DUD�
*HLVOHU��HP�XPD�JXHUUD�MXVWD��GHYH�KDYHU��(��ȊXPD�SURMH©¥R�VHQVDWD�
SDUD�D�YLWµULDȋ��HPSUHHQGHU�XPD�JXHUUD�VHP�SURMH©¥R�VHQVDWD�GH�
YLWµULD�«�R�HTXLYDOHQWH�D�XP�VXLF¯GLR�HP�PDVVD��3RU�ILP��SDUD�XPD�
JXHUUD�VHU�MXVWD��«�QHFHVV£ULR��)��ȊFRPEDWHU�DSHQDV�QRV�FDVRV�HP�
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ŘŖŝ

TXH�WHQWDWLYDV�Q¥R�PLOLWDUHV�GH�HVWDEHOHFHU�D�SD]� IUDFDVVHPȋ��RX�
VHMD��Ȋ6H�SRVV¯YHO��QR�TXH�GHSHQGHU�GH�YµV��YLYHL�HP�SD]�FRP�WRGRV�
RV�KRPHQVȋ��5P���������

1D� JXHUUD� MXVWD�� VH� GHVWDFD�� WDPE«P�� 6DQWR� $JRVWLQKR��
$SHVDU�GH�Q¥R�WUDWDU�GLUHWDPHQWH�GD�JXHUUD�MXVWD�FRPR�WUDWDPRV�
KRMH�� HP� QRVVD� FRQWHPSRUDQHLGDGH�� $JRVWLQKR� WHP� IUDJPHQWRV�
WH[WXDLV�TXH�SRVVLELOLWDP�D�FRQVWUX©¥R�GR�DUJXPHQWR��$V�REUDV�HP�
GHVWDTXH�� VHJXQGR�5RGULJR�)UDQNOLQ�GH�6RX]D� �6286$��������SS��
����������V¥R�&RQWUD�)DXVWXP��DV�FDUWDV�����H�����H�R�OLYUR�;Ζ;�GH�
&LGDGH� GH� 'HXV���� 3DUD� $JRVWLQKR�� GH�PDQHLUD�JHUDO�� R� HOHPHQWR�
FHQWUDO�SDUD�D�TXHVW¥R�GD�I«�FULVW¥�H�D�JXHUUD�«�D�DXWRULGDGH��Ȋ$WRV�
TXH�SRGHULDP�VHU�FRQVLGHUDGRV�WHUU¯YHLV�TXDQGR�H[HFXWDGRV�SDUD�
VDWLVID]HU� YRQWDGHV� SHVVRDLV� DUELWU£ULDV� WRUQDP�VH� ORXY£YHLV� VH�
GHFRUUHQWHV�GH�XP�PDQGDPHQWR�GH�'HXVȋ��6286$��������SS��������
(VWDEHOHFHU��SRUWDQWR��D�RUGHP�H�PDQWHU�D�SD]�MXVWLILFD�R�H[HUF¯FLR�
GR�PRQDUFD�GD�YRQWDGH�GH�'HXV�HP�SURPRYHU�D�MXVWL©D�H�R�EHP����
QHFHVV£ULR� D� REHGL¬QFLD� D� 'HXV� H� VXD� MXVWL©D�� VHQGR� HVVD�
PDQLIHVWDGD�QRV�DWRV�TXH�SURPRYDP�RUGHP��PHVPR�TXH�LVVR�VH�
G¬�PHGLDQWH�D�JXHUUD��

(QWUHWDQWR�� YDOH� GHVWDFDU� TXH� D� UHOD©¥R� HQWUH� R�
HQWHQGLPHQWR�FRQWHPSRU¤QHR�TXH�VH�WHP�VREUH�D�JXHUUD�MXVWD�H�D�
UHOD©¥R� GD� JXHUUD� FRP� R� FULVWLDQLVPR� SDUD� $JRVWLQKR� Q¥R� «�
VLPSOHV�� �� SHUWLQHQWH� FRQVLGHUDU� GRLV� SRQWRV� IXQGDPHQWDLV� FRP�
FLWD©¥R�H[WHQVD��

(P�SULPHLUR�OXJDU��PXLWDV�TXHVW·HV�SHUWLQHQWHV�D�
GLVFXVV·HV� FRQWHPSRU¤QHDV� VREUH� D� JXHUUD�
MDPDLV�ILJXUDUDP�HP�VHX�KRUL]RQWH�VLPSOHVPHQWH�
SRUTXH�D� IRUPD�VRFLRSRO¯WLFD�GH� VHX�PXQGR�HUD�
GLIHUHQWH�� H��SRUWDQWR�� DV�SUµSULDV�JXHUUDV�HUDP�
SHUFHELGDV� GLIHUHQWHPHQWH�� 6HX� PXQGR� Q¥R� VH�
HQFRQWUDYD� GLYLGLGR� HP� QD©·HV�� FRQIRUPH�
FRPSUHHQGLGDV� QD� PRGHUQLGDGH���� $� JXHUUD��
FRQIRUPH� FRQFHELGD� SRU�$JRVWLQKR�� HUD� WUDYDGD�
HQWUH�DTXHOHV�GHQWUR�H�IRUD�GR�ΖPS«ULR�5RPDQR��
HQWUH� R� FULVWLDQLVPR� H� R� SDJDQLVPR�� HQWUH�
FRQTXLVWDGRU�H�FRQTXLVWDGR��(P�VHJXQGR�OXJDU��«�
SRVV¯YHO� QRWDU� XPD� PXGDQ©D� QD� DWLWXGH� GH�
$JRVWLQKR�FRP�UHOD©¥R�¢�JXHUUD��(PERUD� MDPDLV�

�� $LQGD��VHJXQGR�R�DXWRU��SDUD�XPD�OLVWD�PDLV�FRPSOHWD�YHU�6ZLIW����������6286$��������
SS��������
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ŘŖŞ

WHQKD�DEDQGRQDGR�VXD� YLV¥R�GH�TXH�D�JXHUUD�«�
XP� LQVWUXPHQWR� QHFHVV£ULR� SDUD� D� SUHVHUYD©¥R�
GD�RUGHP�H�GD�SD]��VHX�HQYROYLPHQWR�SHVVRDO�QD�
FRPSOH[D� H� YLROHQWD� VLWXD©¥R� VRFLRSRO¯WLFD� QR�
QRUWH� GD� �IULFD�� HVSHFLDOPHQWH� QR� TXH� WDQJH� ¢�
FRHU©¥R�GRV�GRQDWLVWDV�H�D�RXWURV�JUXSRV�VRFLDLV��
OHYRX�R�D�XPD�FUHVFHQWH�VHQVLELOLGDGH�DRV�PDOHV�
LQHUHQWHV�¢�JXHUUD����(OH�VH�PDQW«P�FRQVLVWHQWH�
QD� DILUPD©¥R� GH� TXH� DV� DWLWXGHV� H� GLVSRVL©·HV�
LQWHULRUHV� V¥R� RV� IDWRUHV� JHUDWLYRV� GR� PDO� QDV�
JXHUUDV��PDV��GH�VXD�DWLWXGH�VLPSOLVWD�¢�TXHVW¥R�
GD�SHUGD�GD�YLGD�KXPDQD�HP�&RQWUD�)DXVWXP��HOH�
SDVVD� D� XPD� UHIOH[¥R� TXH� JHQXLQDPHQWH� EXVFD�
UHVROYHU� R� GLOHPD� GR� GHYHU� PRUDO� GRV�
JRYHUQDQWHV� H� D� QHFHVVLGDGH� GR� HPSUHJR� GD�
YLRO¬QFLD�� VHMD� HVWD� MXVWLILFDGD� RX� Q¥R�� �6286$��
������S��������

���&216Ζ'(5$��(6�)Ζ1$Ζ6�

2�SUHVHQWH� WUDEDOKR�� VHP�G¼YLGD��Q¥R�GHVHMD�HQFHUUDU�R�
GHEDWH�R�FRQFOXLU�R�IXWXUR�GD�WHQVD�UHOD©¥R�HQWUH�R�2FLGHQWH�H�R�
2ULHQWH� 0«GLR�� HVSHFLILFDPHQWH� HQYROYHQGR� FRQIOLWRV� HQWUH� R�
FULVWLDQLVPR� H� R� LVODPLVPR�� 2� OHYDQWDPHQWR� GH� SURFHVVRV�
KLVWµULFRV�DLQGD�«�QHFHVV£ULR�SDUD�HQFRQWUDU�XP�FDPLQKR�GH�SD]�
HQWUH� DPERV�� 2EMHWLYRX�VH� GHILQLU� FRQFHLWRV� IXQGDPHQWDLV�
LQVHULGRV� QDV� GXDV� JUDQGHV� UHOLJL·HV� PXQGLDLV� SDUD� IDFLOLWDU� R�
HQWHQGLPHQWR� GR� PRWLYR� JHUDGRV� GH� FRQIOLWRV�� &RQFHLWRV� FRPR�
-LKDG H�JXHUUD�MXVWD��SRU�H[HPSOR��6DEHPRV�TXH�R�FDPLQKR�DLQGD�
HVW£�VHQGR�WULOKDGR�H�D�KLVWµULD�DLQGD�HVW£�VHQGR�HVFULWD��)LTXHPRV�
DWHQWRV�DRV�GHVGREUDPHQWRV�GLDQWH�GH�QRVVRV�ROKRV��

5()(5�1&Ζ$6

&$Ζ516��(DUOH��2�FULVWLDQLVPR�DWUDY«V�GRV�V«FXORV��XPD�KLVWµULD�
GD�LJUHMD�FULVW¥��7UDGX©¥R�ΖVUDHO�%HOR�GH�$]HYHGR��9DOGHPDU�.URNHU��
�l�HG��6¥R�3DXOR��9LGD�1RYD��������
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*(Ζ6/(5�� 1RPDQ� /�� �WLFD� FULVW¥�� RS©·HV� H� TXHVW·HV�
FRQWHPSRU¤QHDV�� 7UDGX©¥R� $OH[DQGURV� 0HLPDULGLV�� 'MDLU� 'LDV�
)LOKR����l�HG��6¥R�3DXOR��9LGD�1RYD��������

/(:Ζ6��&��6��2�SHVR�GD�JOµULD��7UDGX]LGR�SRU�(VWHYDP�.LUVFKQHU���l�
HG��5LR�GH�-DQHLUR��7KRPDV�1HOVRQ�%UDVLO��������

/(�*2))�� -DFTXHV��$V�UD¯]HV�PHGLHYDLV�GD�(XURSD��7UDGX©¥R�GH�
-DLPH�$��&ODVHQ��3HWUµSROLV��5-���9R]HV��������

6$1726�� .DUROLQD� GRV�� -LKDG� DUPDGD�� 3HQVDPHQWR��
GHVHQYROYLPHQWR�H�SU£WLFD��6DFULOHJHQV� -XL]�GH�)RUD��Y������Q�����S��
���������MXO�GH]�������ΖΖΖ�&21$&Ζ5

6286$��5RGULJR�)UDQNOLQ�GH��$�OHJLWLPD©¥R�GD�JXHUUD�QR�GLVFXUVR�
«WLFR�H�SRO¯WLFR�GH�6DQWR�$JRVWLQKR��&L¬QFLDV�GD�UHOLJL¥R��+LVWµULD�H�
6RFLHGDGH��Y�����Q|����������
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