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5HVXPR

2�SUHVHQWH�DUWLJR�DQDOLVD��D�SDUWLU�GDV�TXHVW}HV�GR�DQDUTXLVPR�UHIHUHQWHV�jV�
PXOKHUHV��WUrV�SHoDV�GUDPDW~UJLFDV�GR�OLYUR�$QWRORJLD�GR�7HDWUR�$QDUTXLVWD��GH�
0DULD�7KHUH]D�9DUJDV��2�6HPHDGRU�GH�$YHOLQR�)yVFROR��$�%DQGHLUD�3UROHWiULD�
GH�0DULQR�6SDJQROR�H�8PD�0XOKHU�'LIHUHQWH�GH�3HGUR�&DWDOOR��,QLFLDOPHQWH��
DSUHVHQWDP�VH�DOJXQV�LGHDLV�GR�PRYLPHQWR�DQDUTXLVWD�H�GD�YHUWHQWH�FKDPDGD�

DQDUFRIHPLQLVWD��GD�YLUDGD�GR�VpFXOR�;,;�SDUD�R�VpFXOR�;;��PRVWUDQGR�D�OXWD�H�D�
LPSRUWkQFLD�GD�PXOKHU�QR�PHVPR��(P�VHJXLGD��D�DQiOLVH�GRV�WH[WRV�GHPRQVWUD�
D�H[SUHVVmR�GRV�LGHDLV�DQDUTXLVWDV�DSUHVHQWDGRV��DVVLP�FRPR�D�SHUFHSomR�TXH�
DV�SHoDV�QRV�PRVWUDP�VREUH�D�UHDOLGDGH�GD�pSRFD��(VVHV�WUDoRV�DSDUHFHP�RUD�
H[SOtFLWRV��RUD�LPSOtFLWRV�QDV�FDUDFWHUtVWLFDV�GDV�SHUVRQDJHQV��QR�HQUHGR��QRV�
GLiORJRV��QDV�UXEULFDV�H�GHPDLV�DVSHFWRV�HVWUXWXUDLV�GDV�SHoDV��$�LPSRUWkQFLD�

TXH�D�H[SUHVVmR�GHVVHV�LGHDLV�WHP�QHVVDV�SHoDV�DWHVWD�R�IDWR�Mi�FRQKHFLGR�GH�TXH�
R�WHDWUR�HUD�XP�GRV�SULQFLSDLV�PHLRV�SDUD�VH�GHVSHUWDU�D�FRQVFLrQFLD�VRFLDO��R�

YHtFXOR�GH�XPD�HGXFDomR�SRSXODU�SDUD�D�FRQVFLHQWL]DomR�OLEHUWiULD��
�

3DODYUDV�FKDYHV��$QDUTXLVPR��$QDUFRIHPLQLVPR��7HDWUR�GLGiWLFR��7HDWUR�RSHUiULR�

$EVWUDFW

KLV�DUWLFOH�DQDO\VHV�WKH�GUDPDWXUJ\�RI�WKUHH�SOD\V�LQ�0DULD�7KHUH]D�9DUJDV·V�ERRN�
$QWRORJLD�GR�7HDWUR�$QDUTXLVWD��2�6HPHDGRU��´7KH�6RZHUµ���E\�$YHOLQR�)yVFROR��$�
%DQGHLUD�3UROHWiULD��´7KH�3UROHWDULDQ�)ODJµ���E\�0DULQR�6SDJQROR��DQG�8PD�0XOKHU�
'LIHUHQWH��´$�'LIHUHQW�:RPDQµ���E\�3HGUR�&DWDOOR��7KLV�DQDO\VLV�WDNHV�DV�D�VWDUWLQJ�
SRLQW�WKH�DQDUFKLVW�LVVXHV�UHODWHG�WR�ZRPHQ��7KH�LQWURGXFWLRQ�SUHVHQWV�VRPH�RI�WKH�
LGHDOV�RI�WKH�DQDUFKLVW�PRYHPHQW�DQG�RQH�RI�LWV�WUHQGV�LQ�WKH�ODWH�;,;�DQG�HDUO\�;;�

FHQWXU\��WKH�DQDUFKR�IHPLQLVP��7KH�DLP�LV�WR�HPSKDVL]H�ZRPHQ·V�VWUXJJOH�DQG�WKHLU�
LPSRUWDQFH�LQ�WKDW�PRYHPHQW��7KH�PDLQ�VHFWLRQ�IRFXVHV�RQ�DQ�DQDO\VLV�RI�WKH�WH[WV��

ZKLFK�VKRZV�WKH�H[SUHVVLRQ�RI�WKH�SUHVHQWHG�DQDUFKLVW�LGHDOV��DV�ZHOO�DV�D�SHUFHSWLRQ�RI�
WKH�UHDOLW\�RI�WKDW�PRPHQW��7KLV�H[SUHVVLRQ�DSSHDUV�ERWK�DV�LPSOLFLW�DQG�H[SOLFW�HOHPHQWV�

RI�WKH�FKDUDFWHUV��GLDORJXHV��SORW��DFWLRQV�DQG�RWKHU�VWUXFWXUDO�IHDWXUHV�RI�WKH�SOD\V��
7KH�LPSRUWDQFH�WKDW�WKH�H[SUHVVLRQ�RI�WKRVH�LGHDOV�LQ�WKH�SOD\V�SURYHV�WKH�VWDEOLVKHG�
DVVXSWLRQ�WKDW�WKHDWUH�ZDV�RQH�RI�WKH�PDLQ�IRUPV�WR�UDLVH�VRFLDO�FRQVFLRXVQHVV��WKH�

YHKLFOH�IRU�SRSXODU�HGXFDWLRQ�DQG�IRU�UDLVLQJ�D�OLEHUWDULDQ�FRQVFLRXVQHVV�

.H\ZRUGV��$QDUFKLVP��$QDUFKLF�IHPLQLVP��'LGDFWLF�WKHDWUH��:RUNHU·V�WKHDWUH�

��'RXWRUDQGD�HP�/HWUDV�7UDGXomR�SHOR�3*(7�±�8QLYHUVLGDGH�)HGHUDO�GH�6DQWD�&DWDULQD���8)6&
��'RXWRUDQGD�HP�7HDWUR�SHOR�33*7�±�8QLYHUVLGDGH�GR�(VWDGR�GH�6DQWD�&DWDULQD���8'(6&
��0HVWUD�HP�7HDWUR�SHOR�33*7�±�8QLYHUVLGDGH�GR�(VWDGR�GH�6DQWD�&DWDULQD���8'(6&�
��3URIHVVRUD�'RXWRUD�GR�'HSDUWDPHQWR�GH�$UWHV�&rQLFDV�H�GR�3URJUDPD�GH�3yV�*UDGXDomR�HP�7HDWUR�GD�8'(6&�

&YQSFTT°FT�EB�NVMIFS�OB�ESBNBUVSHJB��
EP�UFBUSP�PQFS�SJP�BOBSRVJTUBT�

�

$QD�5LEHLUR�*URVVL�$UD~MR�
)DELDQD�/D]]DUL�GH�2OLYHLUD�

�5RVLPHLUH�'D�6LOYD�
9HUD�&ROODoR�
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$� DUWH� VHP� XPD� ¿QDOLGDGH� VR�
FLDO�H�KXPDQD�SHUGH�WRGR�R�YD�
ORU�FRPR�DUWH�OXFUDQGR�HP�YDORU�
FRPHUFLDO�H�LQGXVWULDO�

��$UVrQLR�3DOiFLRV�������

2�WHDWUR�RSHUiULR�FRPR�XP�WRGR��QR�LQtFLR�GR�VpFXOR�;;��IRL�PXLWR�DWX�
DQWH��H�H[WUHPDPHQWH�UHSUHVHQWDWL�
YR�GRV�DQVHLRV�SROtWLFRV�GR�SUROH�

WDULDGR��PDV�WDPEpP�GR�LPDJLQiULR�TXH�VH�
FRQVWLWXtD�VLPXOWDQHDPHQWH�j�FRQVROLGDomR�
GH� XPD� VRFLHGDGH� LQGXVWULDO� QR� %UDVLO�� 2�
WHDWUR� DQDUTXLVWD� QmR� p� H[FHomR�� WUD]LD� DV�
TXHVW}HV�DQDUTXLVWDV��HP�DWULWR�FRP�R�PHV�
PR�XQLYHUVR�TXH�HVWDYD�HP�SDXWD�QR�WHDWUR�
VLQGLFDOLVWD��FRPXQLVWD�H�RXWURV��1R�%UDVLO��
0DULD�7KHUH]D�9DUJDV��������UHFHQWHPHQWH�
HGLWRX�$QWRORJLD� GR� 7HDWUR� $QDUTXLVWD� FRP�
WUrV�WH[WRV�SHUWHQFHQWHV�D�XP�PHVPR�PRYL�
PHQWR�WHDWUDO��R�WHDWUR�RSHUiULR�DQDUTXLVWD�
GD�SULPHLUD�PHWDGH�GR�VpFXOR�;;��OLYUR�GH�
JUDQGH� LPSRUWkQFLD�� Mi� TXH� p� R�~QLFR� TXH�
UHWUDWD�D�GUDPDWXUJLD�GD�pSRFD�

,QWHUHVVD�QRV�� QHVWH� PRPHQWR�� WUDED�
OKDU� FRP�XP�UHFRUWH� HVSHFtÀFR�GHVVH�XQL�
YHUVR��R�LPDJLQiULR�UHIHUHQWH�jV�PXOKHUHV��
DV�TXHVW}HV�GR�DQDUTXLVPR�TXH�FRQFHUQHP�
jV�PXOKHUHV�H��HVSHFLÀFDPHQWH��DV�TXHVW}HV�
DQDUFRIHPLQLVWDV�� (P� FDGD� XP� GRV� WUrV�
WH[WRV�GD�$QWRORJLD�GR�7HDWUR�$QDUTXLVWD�GH�
0DULD�7KHUH]D�9DUJDV���2�6HPHDGRU��$�%DQ�
GHLUD�3UROHWiULD�H�8PD�0XOKHU�'LIHUHQWH���HV�
VDV�TXHVW}HV�DSUHVHQWDP�VH�GH�PDQHLUD�GL�
IHUHQFLDGD��9DOH�UHVVDOWDU�TXH�RV�WH[WRV�VmR�
GH�GLIHUHQWHV�DXWRUHV�H�GH�GLIHUHQWHV� UHJL�
}HV�GR�%UDVLO��1R�HQWDQWR��DQWHV�GH�DSUHVHQ�
WDU� HVVD� DQiOLVH�GRV� WH[WRV�GUDPDW~UJLFRV��
SUREOHPDWL]DUHPRV�DOJXQV�SRQWRV� VREUH�R�
PRYLPHQWR�DQDUTXLVWD�

$� LGHRORJLD� GR� DQDUTXLVPR� WHP� SRU�
PHWD�D�RUJDQL]DomR�GH�XPD�VRFLHGDGH�IXQ�
GDGD�QR� OLYUH�HQWHQGLPHQWR��QD�TXDO�FDGD�
LQGLYtGXR� SRGH� DWLQJLU� R� Pi[LPR� GH� GH�
VHQYROYLPHQWR� SRVVtYHO�� HP� DVSHFWRV� PD�
WHULDLV��PRUDLV�H� LQWHOHFWXDLV��2�DPRU�OLYUH�
p�SURSDJDGR��H�D�VROLGDULHGDGH�VRFLDO� OHYD�
j�FRRSHUDomR�H�IUDWHUQLGDGH�HQWUH�WRGDV�DV�
SHVVRDV��FRP�Do}HV�GLUHWDV�H�DSRLR�P~WXR��
LQGHSHQGHQWH� GH� VH[R�� HWQLD�� H� HYLGHQWH�

PHQWH�VHP�HVWUDWRV�VRFLDLV�
$�SDODYUD�DQDUTXLD�YHP�GR�JUHJR�DQD�

UNKLD� H� VLJQLÀFD� DXVrQFLD� GH� JRYHUQR�� 6H�
JXQGR� (QULFR� 0DODWHVWD� ������������� XP�
GRV�ÀOyVRIRV�GR�DQDUTXLVPR��DQDUTXLD�p�R�
´HVWDGR�GH�XP�SRYR�TXH�VXUJH�VHP�DXWR�
ULGDGH� FRQVWLWXtGD�� VHP� JRYHUQRµ� �0DOD�
WHVWD�� ������S�� �����$R� FRQWUiULR�GD� FUHQoD�
SRSXODUPHQWH�GLIXQGLGD�TXH�DVVRFLD�D�SD�
ODYUD� ´DQDUTXLDµ� D� ´FRQIXVmR�� GHVRUGHPµ�
�FRPR�VH�SRGH�SHUFHEHU�QRV�GLFLRQiULRV�GH�
OtQJXD�SRUWXJXHVD��SRU�H[HPSOR���D�FUHQoD�
OLEHUWiULD�DQDUTXLVWD�FRQVLVWH�QD�UHYROXomR�
XQLYHUVDO�� TXH�GHYH� LQLFLDU�VH� SHOD� HGXFD�
omR�GH�WRGRV��DWUDYpV�GD�FRQVFLHQWL]DomR�GD�
LPSRUWkQFLD�GH�VXD�HPDQFLSDomR��

2�DQDUTXLVPR�p�XP�PRYLPHQWR�ÀORVy�
ÀFR�FRPSRVWR�SRU�YiULDV�FRUUHQWHV�TXH�WrP�
FRPR�SULQFtSLR�D�OLEHUGDGH�GR�LQGLYtGXR�H�
GHIHQGHP�R�ÀP�GD�H[LVWrQFLD�GH�TXDOTXHU�
IRUPD�GH�DXWRULGDGH��'HIHQGH��SULRULWDULD�
PHQWH�� XPD� DomR� UHYROXFLRQiULD� SHOR� ÀP�
GD�DXWRULGDGH�GR�(VWDGR��GR�&OHUR�H�GR�&D�
SLWDOLVPR��(QWUHWDQWR��FRPR�HOH�QmR�SRGHULD�
WHU�XP�~QLFR�YLpV��QmR�SRGH�VHU�YLVWR�FRPR�
XP�GRJPD��PDV�VLP��FRPR�XP�PRYLPHQWR�
TXH�JHUD� WUDQVIRUPDo}HV�HP�VHXV�GLIHUHQ�
WHV�FRQWH[WRV�H�PRPHQWRV�KLVWyULFRV���

,QVSLUDGR� SHOD� LGHLD� GH� OLEHUGDGH� GH�
IHQGLGD� GXUDQWH� D� 5HYROXomR� )UDQFHVD� H�
VXUJLGR� SDUDOHODPHQWH� DR� FRPXQLVPR�� R�
DQDUTXLVPR� YDL� DOpP� HP� VXDV� SURSRVWDV��
GH� OLEHUGDGH�� WRPDGD� UDGLFDOPHQWH� SHOD�
DQXODomR� GH� TXDOTXHU� LQVWkQFLD� GH� SRGHU�
H� DXWRULGDGH�� H� WDPEpP� GH� FROHWLYLVPR��
TXH�QmR�SUHVVXS}H�� FRPR�QR� FRPXQLVPR��
D�SURSULHGDGH�FROHWLYD��PDV�VLP�D�DXVrQFLD�
GH�SURSULHGDGH�

0D[�1HWWODX��������������XP�GRV�PDLV�
LPSRUWDQWHV�KLVWRULDGRUHV�H�DUTXLYLVWDV�GR�
DQDUTXLVPR��DÀUPRX�TXH�DV�YiULDV�FRUUHQ�
WHV�GH�SHQVDPHQWR�H�DomR�DQDUTXLVWDV� VmR�
FRPR�D�HYROXomR�GR�DQDUTXLVPR��HQTXDQ�
WR� WHRULD� H�SUiWLFD�� DR� ORQJR�GD� VXD�KLVWy�

��(QWUH�RV�PDLV�LQÀXHQWHV�SHQVDGRUHV�GR�DQDUTXLVPR��SRGHPRV�HQFRQWUDU�RV�QRPHV�
GH��:LOOLDQ�*ROGZLQ��������������5REHUW�2ZHQ�������±��������&KDUOHV�)RXULHU�������
±��������3LHUUH� -RVHSK�3URXGKRQ�� ������±�������3LRWU�$OH[H\HYLFK�.URSRWNLQ� ������
�������/HY�1LNROD\HYLFK7ROVWRL� ������ ��������0LNKDLO�$OHNVDQGURYLWFK�%DNXQLQ� �������
������� )UDQFLVFR� )HUUHU� *XDGLDQ� ������������� (QULFR� 0DODWHVWD� ������������/XLJL�
'DPLDQL� �������������*UHJyULR�1D]LDQ]HQR�0RUHLUD�GH�4XHLUyV�9DVFRQFHORV� ��1HQR�
9DVFR����������������(QWUH�RV�EUDVLOHLURV�SRGHPRV�FLWDU��-RVp�5RGULJXHV�/HLWH�H�2LWLFLFD�
������������H�(GJDUG�)UHGHULFR�/HXHQURWK�������������
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ULD� H� D� IRUPD� SUySULD� GR� PRYLPHQWR� HP�
FDGD� ORFDOLGDGH�� (QWUH� HVVDV� YHUWHQWHV�� R�
DQDUFRLQGLYLGXDOLVPR�� DQDUFRVVLQGLFDOLV�
PR��DQDUFRFRPXQLVPR��DQDUFRFROHWLYLVPR��
DQDUFRIHPLQLVPR�� 3RUpP�� QmR� GHYHPRV�
REVHUYi�ODV�GH�PDQHLUD� VHFWiULD�� IUDJPHQ�
WDGD��SRLV�WRGDV�HODV�GLDORJDP�HQWUH�VL��H�RV�
DQDUTXLVWDV� SURFXUDUDP�� HP� VXD�PDLRULD��
FDPLQKDU� MXQWRV� QDV� PRYLPHQWDo}HV� HQ�
TXDQWR�DV�GLIHUHQoDV�QmR�IDODUDP�PDLV�DOWR��

2�DQDUTXLVPR�SURS}H�D�WUDQVIRUPDomR�
WRWDO�GD�VRFLHGDGH��RX�VHMD��D�WUDQVIRUPDomR�
GDV�UHODo}HV�SHVVRDLV��VRFLDLV�H�FRWLGLDQDV��
DFDUUHWDQGR� R� SURJUHVVR� H� D� HYROXomR� GD�
KXPDQLGDGH��1HVVH�VHQWLGR��R�SHQVDPHQ�
WR�GDV�PXOKHUHV�DQDUTXLVWDV�YDL�PDLV�ORQJH�
GR�TXH�R�GH�PXLWRV�GRV� WHyULFRV�GR�DQDU�
TXLVPR�GR�VH[R�PDVFXOLQR��(ODV�SURS}HP�
EDVHV� WHyULFDV� GR� DQDUTXLVPR� FRPR�PHLR�
SDUD�HPDQFLSDomR�GD�PXOKHU��TXH�QmR�H[LV�
WH� VHP� D� HPDQFLSDomR� GD� KXPDQLGDGH�� D�
HGXFDomR�VH[XDO�H�OLEHUWiULD��R�DPRU�OLYUH��D�
PDWHUQLGDGH�OLYUH�H�FRQVFLHQWH�FRPR�IUXWR�
GD�YRQWDGH�GD�PXOKHU��D�OLYUH�XQLmR��D�FUtWL�
FD�DR�FDVDPHQWR�PRQRJkPLFR�H�FRQWUDWXDO�
EXUJXrV�� H� jV� UHODo}HV� KLHUiUTXLFDV� H[LV�
WHQWHV� QR� SUySULR� PRYLPHQWR� DQDUTXLVWD��
SULQFLSDOPHQWH�QR�TXH�VH�UHIHUH�jV�KLHUDU�
TXLDV�FRP�UHODomR�DRV�VH[RV��DSRQWDQGR�H�
FULWLFDQGR�R�PDFKLVPR�GD�VRFLHGDGH��SUH�
VHQWH�LJXDOPHQWH�QRV�PHLRV�RSHUiULRV�

1D�YLUDGD�GR�VpFXOR�;,;�SDUD�R�;;�D�
EXUJXHVLD�GLWDYD�FRPSRUWDPHQWRV�SDUD�DV�
PXOKHUHV��H�DV�GHVWLQDYD�SDUD�IXQo}HV�H[�
FOXVLYDV� GH�PmH� H� HVSRVD�� (VVHV�PRGHORV�
IRUDP�TXHVWLRQDGRV�SRU�PXLWDV�PXOKHUHV��
D�PXOKHU�PRGHUQD� HUD� DTXHOD�TXH�QmR� VH�
RFXSDYD�Vy�GR�ODU�H�GD�IDPtOLD��PDV�WDPEpP�
GH�XPD�FDUUHLUD��GD�DSDUrQFLD�H�GD�FRQYL�
YrQFLD� VRFLDO�� $V� PXOKHUHV� HVWDYDP� QDV�
UXDV�H�PXLWDV�WUDEDOKDYDP�QDV�PDLV�GLVWLQ�
WDV�DWLYLGDGHV��$VVLP��KDYLD�PXOKHUHV�TXH�
OXWDUDP�FRWLGLDQDPHQWH�SHOD�VXD�OLEHUGDGH�
H�DXWRQRPLD�QD�VRFLHGDGH��H�H[HUFHUDP�QDV�
HP�VHXV�HVSDoRV�GH�OXWD��WUDEDOKR�RX�OD]HU��
VHQGR�DJHQWHV�H�QmR�VH�VXMHLWDQGR�D�QRUPDV�
H�SDGU}HV�

� (QWUH� DV�PXOKHUHV� DQDUTXLVWDV� TXH�
WUD]LDP�VXDV�TXHVW}HV�IHPLQLVWDV�SRGHPRV�
FLWDU�D�IUDQFHVD�/RXLVH�0LFKHO��������������

D� OLWXDQD� (PPD� *ROGPDQ� ������������� D�
HVWDGXQLGHQVH�9ROWDLULQH�GH�&OH\UH� ������
�������D�EUDVLOHLUD�0DULD�/DFHUGD�GH�0RXUD�
������������� )RUDP� HODV�� VHJXQGR� 6DPDQ�
WKD�0HQGHV���������TXH�DSUHVHQWDUDP�XPD�
QRYD� YHUWHQWH� DR� DQDUTXLVPR�� GDQGR� XP�
QRYR� HQIRTXH� ²� R� DQDUFRIHPLQLVPR�� TXH�
QmR� Vy� GHIHQGLD� DV� SUHPLVVDV� Mi� FLWDGDV��
FRPR�FULWLFDYDP�R�IHPLQLVPR�OLEHUDO�H�VXD�
OXWD�SHOD�LQVHUomR�GD�PXOKHU�QD�VRFLHGDGH�
FDSLWDOLVWD�� LVWR� p�� XPD� FULWLFD� WDPEpP� DR�
FDSLWDOLVPR�H�VXD�LGHRORJLD�OLEHUDO��2XWUDV�
EUDVLOHLUDV� OLEHUWiULDV� VmR�� ,]DEHO� &HUUXWL��
/HGD�5DID[HOOL��&DQGD�2WHUR��0DWLOGH�0D�
JUDVVL�H�,OLD��$QQD�GH�&DVWUR�2VyULR�H�$Q�
JHOLQD� 6RDUHV��2�TXH�SRGH� VHU� FRQVWDWDGR�
KLVWRULFDPHQWH�p�TXH�SRXFR�RX�QDGD�VH�VDEH�
VREUH�D�YLGD�GHVVDV�DWLYLVWDV�EUDVLOHLUDV��R�
TXH�VH�WHP�VmR�RV�UHJLVWURV�GH�VHXV�HVFULWRV�
QRV�MRUQDLV�OLEHUWiULRV��VHQGR�HVWHV�RV�PDWH�
ULDLV�TXH�SRGHP�DSUHVHQWDU�R�SHQVDPHQWR�
H�LGHDLV�DSOLFDGRV�HP�VXDV�PLOLWkQFLDV��

(VVDV� PXOKHUHV� SURSXVHUDP� R� DQDU�
TXLVPR� FRPR� ~QLFD� IRUPD� GH� OLEHU�
WDomR� WRWDO�GD�PXOKHU�H� OXWDUDP�SDUD�
FULDU� XPD�YLGD� WRWDOPHQWH� OLYUH� DWUD�
YpV� GD� GHVWUXLomR� GR� FDSLWDOLVPR� H�
GD� FRQVWUXomR� GH� XPD� VRFLHGDGH� ED�
VHDGD� HP� YDORUHV� GH� VROLGDULHGDGH� H�
IUDWHUQLGDGH�HQWUH�WRGRV�RV�LQGLYtGXRV�
�0HQGHV��������S�������

6mR� PXOKHUHV� TXH� DFUHGLWDYDP� QR�
DQDUTXLVPR� FRPR� D� SRVVLELOLGDGH� PDLV�
FRPSOHWD�SDUD�D�HPDQFLSDomR�H� OLEHUWDomR�
GD� PXOKHU� GH� VXD� FRQGLomR� GH� VXEPLVVD�
SURSDJDGD�SHOD�PRUDO�EXUJXHVD��$V�LGHLDV�
H�WHRULDV�GHVVDV�OLEHUWiULDV�HVWmR�GLUHWDPHQ�
WH�DWUHODGDV�D�VXDV�H[SHULrQFLDV�FRWLGLDQDV�
FRPR�PXOKHUHV�� QR� HQWDQWR� HQFRQWUDP�VH�
FRPSDUWLOKDGDV�H�DSRLDGDV�SRU�PXLWRV�KR�
PHQV� OLEHUWiULRV�� (VVDV� DQDUFRIHPLQLVWDV�
SURSXQKDP� D� FRQVWUXomR� GH� XPD� VRFLH�
GDGH� PDLV� MXVWD� H� LJXDOLWiULD�� URPSHQGR�
FRP�TXDOTXHU�UHODomR�VH[LVWD��DVVLP�FRPR�
TXHVWLRQDQGR�D�PRUDO�EXUJXHVD�H�RV�SDSpLV�
RIHUHFLGRV� j�PXOKHU� QD� VRFLHGDGH�� >���@� ´D�
PHX�YHU� >���@� TXDOTXHU�GHSHQGrQFLD��TXDO�
TXHU� FRLVD� TXH� GHVWUXD� D� WRWDO� DXWRQRPLD�
GH�XP� LQGLYtGXR�� DVVHPHOKD�VH� j� HVFUDYL�
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GmRµ� �&OHLUH��������S�������$� LGHLD�DQDUFR�
IHPLQLVWD�p�FULDU�XPD�FRPXQLGDGH�GH�VHUHV�
KXPDQRV�OLYUHV�H�VROLGiULRV�HQWUH�VL�

$�OXWD�GD�PXOKHU�SHOD� OLEHUWDomR��SRU�
WDQWR��QmR�VHULD�VRPHQWH�XPD�OXWD�SDUD�
OLEHUWDU�VH�GH�DOJXPDV�WUDGLo}HV�H�ODoRV�
EXUJXHVHV� H� H[HUFHU� XPD�QRYD�SUiWLFD�
GH�VL��PDV�VLP�XPD�OXWD�SHOD�GHVWUXLomR�
GD�VRFLHGDGH�FDSLWDOLVWD��FRP�WRGDV�DV�
VXDV� WUDGLo}HV�H�YDORUHV��D�SDUWLU�GH�VL�
SUySULD��URPSHQGR�HP�VXD�YLGD�FRWLGLD�
QD� FRP� RV� YDORUHV� TXH� LQIHULRUL]DP� D�
PXOKHU����0HQGHV��������S�����

2V� SULQFtSLRV� DQDUTXLVWDV� VXVWHQWDP�
D� HGXFDomR� FRPR� DomR� OLEHUWiULD� SDUD� D�
HPDQFLSDomR�� 'H� DFRUGR� FRP� DV� DQDUFR�
IHPLQLVWDV�� QmR� Ki� HPDQFLSDomR� IHPLQLQD�
VHP�HPDQFLSDomR�GD�KXPDQLGDGH��$VVLP��
SURS}H� DSOLFDU� D� HGXFDomR� QD� HPDQFLSD�
omR�LQWHOHFWXDO�GD�PXOKHU��2XWUR�SRQWR�GL]�
UHVSHLWR�j�FODVVH�WUDEDOKDGRUD�FRPR�DJHQWH�
QD�RUJDQL]DomR�GD�VRFLHGDGH�DQiUTXLFD��QD�
TXDO�GHYH� VHU�H[WLQWD�D�H[SORUDomR�GH�XP�
VHU� KXPDQR�SRU� RXWUR� VHU� KXPDQR�� 7DP�
EpP�YDORUL]DP�D�FXOWXUD�H�D�DUWH�FRPR�LP�
SRUWDQWH�LQVWUXPHQWR�UHYROXFLRQiULR��FRPR�
PHLR�GH�HGXFDomR��3URS}HP�TXH�D�HGXFD�
omR�SRSXODU�VHMD�GH�FDUiWHU�VRFLDO��FRP�FRQ�
WH~GRV� FLHQWtÀFRV�� ÀORVyÀFRV� H� DUWtVWLFRV�
FRPR�IHUUDPHQWDV�QD�WUDQVIRUPDomR�VRFLDO�

2� WHDWUR� FRPR� LQVWUXPHQWR��
GH�WUDQVIRUPDomR�VRFLDO

2�WHDWUR�HUD�HQWHQGLGR��QR�ÀQDO�GR�Vp�
FXOR� ;,;� H� SULQFtSLR� GR� VpFXOR� ;;�� FRPR�
XP�GRV�SULQFLSDLV�PHLRV�SDUD�VH�GHVSHUWDU�
D�FRQVFLrQFLD�VRFLDO��R�YHtFXOR�GH�XPD�HGX�
FDomR�SRSXODU�SDUD�D�FRQVFLHQWL]DomR�OLEHU�
WiULD��GH�PRGR�TXH�KRXYHVVH�R�GHVHQYROYL�
PHQWR�GD�´FRQVFLrQFLD�GH�XPD�H[LVWrQFLD�OLYUHµ�
�1HWWODX��������S������HP�TXH�RV�IXQGDPHQ�
WRV�DXWRULWiULRV�VHULDP�FRQWHVWDGRV�H�RV�VHQ�
WLPHQWRV�GH�VROLGDULHGDGH�VRFLDO�H[DOWDGRV��
2X� VHMD�� XPD� PDQHLUD� GH� VH� SURSDJDU� RV�
SULQFtSLRV�DQDUTXLVWDV�FRP�XP�HQVLQR�DOWHU�
QDWLYR�HP�UHODomR�DR�LQVWLWXFLRQDOL]DGR�

1HVVH� VHQWLGR�� PXLWRV� DQDUTXLVWDV�
DFUHGLWDYDP�QD�IRUoD�GHVVD�OLQJXDJHP�DU�
WtVWLFD�FRPR�PHLR�GH�SURSDJDU�VXDV�LGHLDV��

DVVLP� OLYUHV�GH�SUHVV}HV�KLVWyULFDV� H� HVWp�
WLFDV��2�IDWRU�SULQFLSDO�GDV�HQFHQDo}HV�HUD�
R� FRQWH~GR�� ´D� PHQVDJHP� D� VHU� SDVVDGD�
jTXHOHV� TXH� DVVLVWLDP� H� SDUWLFLSDYDP� GH�
GHWHUPLQDGD� H[SUHVVmR� DUWtVWLFD�� H� QmR� D�
HVWpWLFD�QD�DUWH��DVVLP�D�H[SHULrQFLD�H�R�DO�
FDQFH� ÀQDO� HUD�PDLV� LPSRUWDQWH� GR� TXH� D�
SUySULD�REUDµ��0HQGHV��������S��������3HU�
FHEH�VH�QD�SURSRVLomR�DQDUTXLVWD�TXH�D�HV�
WpWLFD�ÀFDYD�HP�VHJXQGR�SODQR��R�PDLV�LP�
SRUWDQWH�HUD�D�PHQVDJHP�GRV�HVSHWiFXORV��
(VVH�WHDWUR�SROtWLFR�H�GLGiWLFR�SULYLOHJLDYD�
DV�LGHLDV�DQDUTXLVWDV��H�HVWDYD�FDUUHJDGR�GH�
FUtWLFD�VRFLDO��(�FRPR�EHP�REVHUYD�*DEULHO�
3DVVHWWL� ��������´(P�WRGDV�DV�SHoDV�UHSUH�
VHQWDGDV�R�SRQWR�GH�YLVWD�HUD�R�GR�RSHUi�
ULR��PRVWUDQGR�SULQFLSDOPHQWH�R�FRWLGLDQR�
GHVWD� SRSXODomR�� JUHYH�� GHODomR�� UHODomR�
HPSUHJDGRU�HPSUHJDGR� H� D� FRQGHQDomR�
GH�XP�HVWDGR�GH�DSDWLD�GD�FODVVH�FRP�UHOD�
omR�jV�GHVLJXDOGDGHV�VRFLDLVµ���(VVH�FRQWH[�
WR�H�VLWXDo}HV�VmR�R�TXH�SRGHPRV�YHU��SRU�
H[HPSOR��QDV�SHoDV�TXH�DJRUD�SDVVDUHPRV�
D� DQDOLVDU�� REVHUYDQGR�RV� SHOR� kQJXOR� GD�
YLVmR�IHPLQLVWD�

2�6HPHDGRU��GH�$YHOLQR�)yVFROR

2� SULPHLUR� WH[WR� GD� $QWRORJLD� p� 2�
6HPHDGRU��GUDPD�VRFLDO�HP�WUrV�DWRV��3X�
EOLFDGR� SHOD� SULPHLUD� YH]� HP� ����� �H��
SRVVLYHOPHQWH��HQFHQDGR�DQRV�DQWHV���QD�
MRYHP�FDSLWDO�GR�HVWDGR�GH�0LQDV�*HUDLV��
R� WH[WR� GH� DXWRULD� GH� $YHOLQR� )yVFROR��
������������ WUDWD� GD� FRQVWUXomR� GH� XPD�
VRFLHGDGH�DQDUTXLVWD�LGHDO��(PERUD�GLUL�
JLGD�j�FODVVH�RSHUiULD��D�SHoD�VH�SDVVD�HP�
FRQWH[WR� DJUiULR�� QXPD� ID]HQGD� JRYHU�
QDGD�SRU�XP�&RURQHO��ÀJXUD� WUDGLFLRQDO�
QD�SROtWLFD�EUDVLOHLUD�DWp�PHDGRV�GR�VpFX�
OR�;;��2�UHWRUQR�GR�ÀOKR�TXH�VDtUD�SDUD�
HVWXGDU� QD� (XURSD� FDXVD� D� UHYLUDYROWD� ��
YHUVDGR�QDV�H[SHULrQFLDV�DQDUTXLVWDV�HX�

��6HJXQGR�9DUJDV��������S��;,,,��³)yVFROR�p�XPD�GDV�SHUVRQDOLGDGHV�PDLV�FXULRVDV�
GR�PRYLPHQWR�DQDUTXLVWD�QR�%UDVLO��3DUD�IXJLU�GDV�0LQDV�GH�0RUUR�9HOKR��HQJDMRX�VH�
QXPD�FRPSDQKLD�WHDWUDO�GLULJLGD�SHOR�DPHULFDQR�.HOOHU��FXMD�IXQomR�HUD�YLDMDU�DSUHVHQ�
WDQGR�TXDGURV�YLYRV��(QFDQWRX�VH�SHOR�WHDWUR�H�SRXFR�GHSRLV�IRL�FRQWUDWDGR�SRU�XPD�
FRPSDQKLD�SRUWXJXHVD�GLULJLGD�SRU�FHUWR�$QW{QLR�)HUQDO�´�5HSUHVHQWRX�WH[WRV�DOKHLRV�
H�VHXV�SUySULRV��DVVLP�FRPR�HVFUHYHX�D�SULPHLUD�SHoD��D�RSHUHWD�2V�(VWUDQJHLURV��
'HGLFRX�VH�D�LQVWUXomR�GR�SRYR�H�HGLWRX�R�MRUQDO�1RYD�(UD��SUHJDQGR�R�$QDUTXLVPR��D�
SDUWLU�GH�WH[WRV�GH�0LNKDLO�%DNXQLQ�H�3LRWU�.URSRWNLQ��)RUPRX�XPD�ELEOLRWHFD�H�FRQYL�
GDYD�D�SRSXODomR�D�OHU�MRUQDLV�TXH�DVVLQDYD��EHP�FRPR�VHXV�DXWRUHV�SUHIHULGRV��ePLOH�
=ROD��9LFWRU�+XJR��(oD�GH�4XHLUyV�H�-~OLR�9HUQH��(UJXHX�XP�SDOFR�RQGH�DEULJRX�R�³&OXE�
'UDPiWLFR�H�/LWHUiULR´�
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URSHLDV��HVVH�QRYR�KHUGHLUR�TXH�VH�WRUQD�
DGPLQLVWUDGRU�� HQFDUUHJDGR� GD� ID]HQGD�
SHOR� SUySULR� SDL�� SURYRFD� D� WUDQVIRUPD�
omR�GDTXHOD�FRPXQLGDGH��TXH�DEDQGRQD�
D� HVWUXWXUD� DULVWRFUiWLFD� SRU� XPD� QRYD�
IRUPD� GH� WUDEDOKR�� PDLV� SURGXWLYD�� QmR�
KLHUiUTXLFD� H� QmR� H[SORUDWyULD�� QHP� GD�
QDWXUH]D�QHP�GR�VHU�KXPDQR��1HVVH�FRQ�
WH[WR��Ki�XPD�~QLFD�SHUVRQDJHP�PXOKHU�
HP�FHQD��/DXUD��

1D�SHUVRQDJHP�/DXUD��SRGHP�VH�SHU�
FHEHU� DV� GXDV� TXHVW}HV� SULQFLSDLV� FRORFD�
GDV�SHORV�DQDUTXLVWDV�HP�UHODomR�jV�PXOKH�
UHV��H�HQIDWL]DGDV�SHODV�DQDUFRIHPLQLVWDV��R�
GLUHLWR� GD�PXOKHU� j� HGXFDomR�� H� R� GLUHLWR�
DR�DPRU� OLYUH�� HP�RSRVLomR�DR� FDVDPHQWR�
EXUJXrV��2XWUD�TXHVWmR��GHVHQYROYLGD�SD�
UDOHODPHQWH��p�D� OHDOGDGH�DR�FRPSDQKHLUR�
QD�FDXVD�UHYROXFLRQiULD�

/DXUD�p�ÀOKD�GR�IHLWRU��5REHUWR��H�WHP�
R�DPRU�GR�MRYHP�SDWUmR��-~OLR��6HX�SDL�GHX�
D� HOD� D� RSRUWXQLGDGH� GH� HVWXGDU�� TXH� HOD�
UHWULEXL� DOIDEHWL]DQGR� DV� FULDQoDV� SREUHV��
2�GLVFXUVR�GH�/DXUD�RVFLOD�HQWUH�D�GHIHVD�
GRV�YHOKRV�FRVWXPHV�DULVWRFUiWLFRV��SRU�KH�
UDQoD�� H� D� FRQVFLrQFLD� UDFLRQDO� GRV� LGHDLV�
GH�MXVWLoD�VRFLDO�GR�DQDUTXLVPR��DGTXLULGD�
SRU�VL�PHVPD�HP�GHFRUUrQFLD�GH�VHXV�HVWX�
GRV�H�DSURIXQGDGD�QR�FRQYtYLR�FRP�-~OLR��
R�DQDUTXLVWD�UHFpP�FKHJDGR��e�SHUFHSWtYHO��
QD� WUDMHWyULD�GD�SHUVRQDJHP��XP�SURJUHV�
VR�QR� VHQWLGR�GD�ÀUPH]D�GH� VHX�GLVFXUVR�
DQDUTXLVWD�H�QR�HQIUHQWDPHQWR�GR�GLVFXUVR�
DULVWRFUiWLFR�

(P� VXD� SULPHLUD� DSDULomR� QD� SHoD��
/DXUD�FRQYHUVD�FRP�R�SDL��5REHUWR��TXH�HV�
WUDQKD�R�FRPSRUWDPHQWR�GH�-~OLR��

52%(572��&RPR�PRGLÀFDP� D� JHQWH� DV�
WHUUDV�HVWUDQJHLUDV����$EUDoRX�D�WRGRV�QyV��
PHVPR�RV�QHJURV�� RV� OLEHUWRV� H� QmR� FRQ�
VHQWLX�TXH�R�FDUUHJDVVHP��&KDPD�D�WRGRV�
GH�DPLJRV��FRPR�VH� I{VVHPRV� IDULQKD�GR�
PHVPR�VDFR���)yVFROR�DSXG�9DUJDV��������
S����

/DXUD��D�SULQFtSLR��FRQFRUGD�HP�SDUWH�
FRP�R�SDL�

/$85$���4XDQGR�p�EHP�VXSHULRU�D�WRGRV�
QyV�� SHOD� LOXVWUDomR� DR� PHQRV�� �LELGHP�
$LQGD�QD�PHVPD�FHQD��HQWUHWDQWR��
IUHQWH�j�VXEPLVVmR�GR�SDL�DRV�SULQ�

FtSLRV�DULVWRFUiWLFRV�GH�REHGLrQFLD��
FKHJD�D�DÀUPDU�

/$85$���(�DVVLP�YmR�RV�SHTXHQRV��H�VmR�
D�PDLRULD�� GHL[DQGR�VH� VDOSLFDU�GH� ODPD��
DWHUURUL]DGRV� H� RIXVFDGRV� SHOR� tGROR� GH�
RXUR���LELGHP�

1D�FHQD�VHJXLQWH��HQWUHWDQWR��GLDQWH�GH�
-~OLR�� /DXUD� YDFLOD� HP� VXDV� FHUWH]DV�� FROR�
FDQGR�VH�LQIHULRU�DR�SDWUmR��ULFR�H�HVWXGDGR��

/$85$���&RPR�HX"�3REUH�GH�PLP��VLP�
SOHV� FDPSRQHVD� GHGLFDGD� DRV� WUDEDOKRV�
GRPpVWLFRV� H� DRV� FXLGDGRV� DRV� YHOKRV�
SDLV��TXH�PpULWR�SRVVR�WHU"��LGHP��S����

e� -~OLR�� HQWmR�� TXH�� HP� VHX� GLVFXUVR��
YDL� VHGLPHQWDQGR� HP� /DXUD� D� FRQVFLrQ�
FLD�GH�SULQFtSLRV� DQDUTXLVWDV� WDLV� FRPR�� D�
LJXDOGDGH� HQWUH� RV� VHUHV� KXPDQRV�� LQFOX�
VLYH� D� LJXDOGDGH� HQWUH� RV� VH[RV�� R� UHVSHL�
WR� P~WXR�� R� GLUHLWR� GH� WRGR� VHU� KXPDQR�
DR�SURGXWR�GR�WUDEDOKR�FRQIRUPH�VXDV�QH�
FHVVLGDGHV�� H� D� LPSRUWkQFLD� GD� HGXFDomR��
/DXUD��D�SULQFtSLR��UHVVDOWD�VHX�GHVFRQKHFL�
PHQWR�GDV�QRYDV�LGHLDV�WUD]LGDV�SRU�-~OLR��

/$85$� �� +i� HP� VXDV� SDODYUDV� DOJR� GH�
PLVWHULRVR� H� QRYR� TXH� QmR� FRPSUHHQGR��
�LGHP��S�����

1R� GHFRUUHU� GR� WH[WR�� YHUHPRV� /DXUD�
IRUWDOHFLGD�HQIUHQWDU�RV�SDWU}HV��DUJXPHQ�
WDQGR� FRQWUD� RV� LPSURSpULRV� GR� &RURQHO��

/$85$���0DV�DV�VXDV�SDODYUDV�QmR�PH�ID�
UmR�UHFXDU�QD�DVFHQVmR�OLEHUWiULD��SRUTXH�
PH� VLQWR� IRUWH� SDUD� GHVSUH]i�ODV� FRPR�
GHVSUH]R�HVVH�RXUR�HVEXOKDGR�DR�PtVHUR�
SUROHWiULR���LGHP��S�����

(��QD�FHQD�ÀQDO��HOD�DVVXPH�GHOLEHUDGD�
PHQWH�R�GLVFXUVR�UHYROXFLRQiULR��DÀUPDQ�
GR�VREUH�D�QRYD�VRFLHGDGH�TXH�FRPHoD�D�VH�
FRQVWUXLU�DOL�

/$85$� �� e� D� UHDOL]DomR� GH� XP� SDUDtVR�
TXH�R�KRPHP�Ki�GH�FRQTXLVWDU�i�IRUoD�GH�
WUDEDOKR�H�i�IRUoD�GH�VDEHU���LGHP��S����
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$�FRQVFLHQWL]DomR�GH�/DXUD�SDUD�D�FDX�
VD�DQDUTXLVWD�GHFRUUH�GH�VXD�SUHGLVSRVLomR�
D�XPD�YLVmR�UDFLRQDO�GD�VRFLHGDGH�� LPSXO�
VLRQDGD�HP�SDUWH�SRU�VXD�HGXFDomR��DQWHULRU�
j�FKHJDGD�GH�-~OLR��/DXUD�QmR�DSHQDV�p�OH�
WUDGD��FRPR�DWXD�QR�OHWUDPHQWR�GH�FULDQoDV�

2� GLUHLWR� GH� WRGDV� DV� SHVVRDV� j� HGX�
FDomR� p� XPD� SUHRFXSDomR� FHQWUDO� SDUD� R�
DQDUTXLVPR�� 3DUD� TXH� H[LVWD� XPD� VRFLH�
GDGH�OLYUH��WRGRV�RV�VHXV�PHPEURV�GHYHP�
WHU�DFHVVR�j�LQIRUPDomR�H�VHUHP�FDSD]HV�GH�
SHQVDPHQWR�UHÁH[LYR�FUtWLFR�

2�DQDUFRIHPLQLVPR�DSURSULD�VH�GHVVD�
LGHLD�� DFUHVFHQWDQGR� TXH� D� HPDQFLSDomR�
IHPLQLQD� WDPEpP� GHSHQGH� IXQGDPHQ�
WDOPHQWH� GD� HGXFDomR�� FRP� rQIDVH� SDUD� D�
HGXFDomR� GDV� SUySULDV�PXOKHUHV�� &RQIRU�
PH�SXEOLFD�0DULD� /DFHUGD�GH�0RXUD�� HP�
���GH�-XQKR�GH������

(QTXDQWR� QmR� SHQVDU�� HP� YmR� WHQ�
WDUHPRV� TXHEUDU� RV� JULOK}HV� SDUD� D�
QRVVD� LQGHSHQGrQFLD� LQGLYLGXDO�� D�
PXOKHU�p�HVFUDYD��GHSHQGHQWH�GR�VD�
OiULR��GR�KRPHP��GR�VHX�FDSLWDO��$V�
VLP� p� LPSRVVtYHO� D� OLEHUWDomR�� 6HX�
FpUHEUR� IRL�FRQVLGHUDGR� LQIDQWLO�SHOR�
HJRtVPR� PDVFXOLQR� GRV� DQFHVWUDLV��
>���@�$�EUDVLOHLUD�DUGHQWH��DOWLYD�� LQWH�
OLJHQWH�� LGHDOLVWD�� JHQHURVD��QXP� LP�
SXOVR� ILQDO�� SRU� HQWUH� UHOkPSDJRV� GD�
FRQVFLrQFLD� DGRUPHFLGD�� SHUFHEHUi�
>���@� )DOWDP�QRV� HVFRODV�� )DOWDP�QRV�
HGXFDGRUHV� QD� DFHSomR� PDLV� DPSOD�
GD� H[SUHVVmR�� )D]H�ORV� QDVFHU� GHVWH�
PHVPR� SRYR� ±� HLV� R� TXH� p� SUHFLVR��
�0RXUD�DSXG�0HQGHV��������S�����

1D� SHoD�� HP� GLiORJR� HQWUH� R� &RURQHO�
H�/DXUD��ÀFD�FODUD�D�IRUoD�GH�HPDQFLSDomR�
GHULYDGD�GD�HGXFDomR�

&2521(/���2UD��HLV�Dt�D�FRQVHTXrQ�
FLD�GH�XPD�PXOKHU�OHWUDGD��6H�IRVVHV�
XPD� FDPSRQHVD� DQDOIDEHWD� FRPR� DV�
WXDV� FRPSDQKHLUDV�� VHJXLULDV� DV� RU�
GHQV�GH�WHX�SDL��TXH�YLVDP�D�WXD�IHOL�
FLGDGH�� VHP� WLUDGDV�GUDPiWLFDV��9HMR�
EHP� WHX� DOYR�� PLQKD� VDELFKRQD�� H� p�
SUHFLVDPHQWH� SRUTXH�R� YHMR�� TXH�PH�
HVIRUoR�SHOR�WHX�FRQVyUFLR�

/$85$���6HQKRU�&RURQHO��SREUH��VX�
EDOWHUQD��HPERUD�SRU�XP�DFDVR�GH�IRU�
WXQD�� QmR� OKH� DVVLVWH� R� GLUHLWR� GH�PH�
LQVXOWDU��p�FRYDUGH�HVVD�DUURJkQFLD�HP�
IDFH� GH� XP� VHU� TXH� MXOJDPRV� IUiJLO��
�)yVFROR�DSXG�9DUJDV��������S����

1R�%UDVLO��p�QRWiYHO�D�SDUWLFLSDomR�GDV�
PXOKHUHV�QD�HGXFDomR�DQDUTXLVWD��GLUHFLR�
QDGD�D�WRGRV��LQFOXVLYH��PDV�QmR�VRPHQWH��
jV� SUySULDV�PXOKHUHV�� *HUDOPHQWH� HP� VH�
JXQGR� SODQR� QRV� SDSpLV� DGPLQLVWUDWLYRV��
HODV� DVVXPHP� R� SURWDJRQLVPR� QDV� Do}HV�
HGXFDFLRQDLV�H�FXOWXUDLV�

/DXUD��HP�2�6HPHDGRU��p�D�´IDGD�EHQp�
ÀFDµ�TXH�GLIXQGH�´SURGLJDPHQWH�D�LQVWUX�
omR�� OX]�GR�FpUHEUR�� VREUH�DV� LQWHOLJrQFLDV�
LQIDQWLV�µ�1DV� SDODYUDV� GH� -~OLR�� p� /DXUD��
FRPR�HOH��XPD�VHPHDGRUD�

-Ò/,2� �� >���@� QHVWHV� FDPSRV� D� VH�
PHDU�� FRP�XPD� DEQHJDomR� VXEOLPH��
R� JpUPHQ� GR�6DEHU�� HVVHV� SULPHLURV�
UXGLPHQWRV� TXH� VmR� D� HVWUDGD� FRQ�
GX]LQGR� j� FRQTXLVWD� GH� XP� SDUDtVR�
VRQKDGR��(�QmR�p�R�yEROR�D]LQKDYUD�
GR�FRP�TXH�WH�UHWULEXHP�RV�PDLV�ID�
YRUHFLGRV�GD�VRUWH�R�WHX�VXVWHQWiFXOR�
QHVVD�PLVVmR�H[FHOVD��PDV�VLP�D�kQ�
VLD�GH�GHVYHQGDU�D�XP�PXQGR�QRYR�D�
PLUDJHP�GH�XP�IXWXUR�GH�SD]���)yV�
FROR�DSXG�9DUJDV��������S����

(VVH� SDSHO� p� EDVWDQWH� FRQGL]HQWH� FRP�
DTXHOH�KLVWRULFDPHQWH�DVVXPLGR�SHOD�PXOKHU�
DQDUTXLVWD��HQJDMDGD�QD�HGXFDomR�OLEHUWiULD�

3DUDOHODPHQWH� j� TXHVWmR� HGXFDFLRQDO��
GHVHQYROYH�VH�QD�SHoD��SHOR�YLpV�GR�DPRU�
HQWUH�/DXUD�H�-~OLR��D�GHIHVD�GR�DPRU�OLYUH�H�
GHYRWDGR�j�FDXVD�UHYROXFLRQiULD��HP�RSR�
VLomR�DR�FDVDPHQWR�� LQVWLWXtGR�HP�SURO�GH�
LQWHUHVVHV�HFRQ{PLFRV��

$� GHIHVD� GR� DPRU� OLYUH�� SUHVHQWH� QR�
GLVFXUVR� DQDUTXLVWD� HP� JHUDO�� p� WRPDGD�
FRP� YHHPrQFLD� SHODV� DQDUFRIHPLQLVWDV��
$QQD�GH�&DVWUR�2VyULR�� HP������� FRPSD�
UD�R�FDVDPHQWR�j�SULVmR��HP�WH[WR�SXEOLFD�
GR�QR�MRUQDO�$�WHUUD�OLYUH��FI��0HQGHV��������
S�������$QWUR�GD�VXEPLVVmR�IHPLQLQD��DP�
SDUDGR�SHOD�UHOLJLmR��R�FDVDPHQWR�EXUJXrV�
REHGHFH�j�ÀQDOLGDGH�GH�FRQVHUYDU�R�FDSLWDO��
H�HVWDEHOHFH�SDUD�D�PXOKHU�XPD�IXQomR�VHU�
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YLO�DR�KRPHP��&RPR�DOWHUQDWLYD�OLEHUWiULD��
R�DQDUTXLVPR�SURS}H�D�XQLmR�HVWDEHOHFLGD�
SHOR�DPRU�OLYUH�

1D�SHoD��R�DPRU�HQWUH�-~OLR�H�/DXUD�p�
SUHWH[WR�SDUD� D� UHDÀUPDomR�GRV� REMHWLYRV�
ÀQDQFHLURV�GR�FDVDPHQWR�SRU�SDUWH�GD�HOL�
WH��H�VXD�FRQVHTXHQWH�FUtWLFD�SRU�SDUWH�GRV�
OLEHUWiULRV�

52%(572���(VWmR�D�SHQVDU�DEVXUGRV��
TXH�R�VHQKRU�-~OLR�EDED�VH�SRU�WL�H�TXH�
WX�HVWiV�D�PRUUHU�GH�DPRUHV�SRU�HOH�H�
WHPHP�TXH� HVVD� IRUWXQD�� JDQKD�'HXV�
VDEH�FRPR��YHQKD�D�FDLU�HP�WXDV�PmRV�

/$85$���3RGHP�HVWDU�WUDQTXLORV��(X�
H�HOH�GHVSUH]DPRV�EDVWDQWH�D�ULTXH]D�
H�QmR�QRV�VHGX]�XPD�DPELomR�YLO��'H�
VHMDYD�VHU�VLPSOHVPHQWH�XPD�FRPSD�
QKHLUD��XPD�DX[LOLDU�QHVVD�VHPHQWHLUD�
GR� EHP�� SRUTXH� QRV� VHXV� VRQKRV� GH�
UHIRUPDGRU�VLQWR�D�FULViOLGD�GH�UHJH�
QHUDomR�VRFLDO�H�QR�DIm�JHQHURVR�HP�
SURO� GD� QRYD� LGHLD�� YHMR� D� PLUDJHP�
GH�XP�SDUDtVR�SDUD�RV�GHVSURWHJLGRV��
OXWDQGR�H� VRIUHQGR�D� VpFXORV� D�SHUH�
QH� LQMXVWLoD�� �)yVFROR� DSXG� 9DUJDV��
������SS���������

3DUDOHODPHQWH� jV� TXHVW}HV� DQDUTXLV�
WDV��HQWUHWDQWR��GHYH�VH�QRWDU�TXH�R�WH[WR�p�
IUXWR�GR�SUySULR� WHPSR�� (P�GLiORJR� FRP�
/DXUD��TXH�VH�GLPLQXL�SRU�VHU�PXOKHU��-~OLR�
D�H[DOWD��PDV�RV�DWULEXWRV�IHPLQLQRV�GLJQRV�
GH�H[DOWDomR�VHJXHP�VHQGR�D�PDWHUQLGDGH�
H�R�DPRU��FRQIRUPH�VH�Or�DEDL[R�

/$85$� �� 1yV�� DV� PXOKHUHV�� HQWHV�
IUDFRV�� UHOHJDGRV� HP�VHJXQGR�SODQR��
QmR�DOFDQoDUHPRV�MDPDLV�R�QtYHO�PR�
UDO�GRV�KRPHQV�
-8/,2� �� e� SHOR� DPRU�� IRQWH� VDFURV�
VDQWD� GR� EHP�� TXH� D� PXOKHU� VH� GLJ�
QLILFD��1mR�p�GpELO�R�VHU�TXH�VXVWHQ�
WD� HVVD� OXWD� KRPpULFD� �� D� FULDomR� GH�
XP�ILOKR�GHVGH�R�EHUoR�i�SXEHUGDGH��
H� TXH� VHPSUH�� DWUDYpV� GD� H[LVWrQFLD��
HVVD� UXGH� EDWDOKD�� DJULOKRDGD� D� XPD�
LQIHULRULGDGH� LQMXVWD�� TXH� R� KRPHP�
OKH� LPS{V�� VH� GHYRWD�� PmH� RX� FRP�
SDQKHLUD�� D� TXHP� D� DFRPSDQKD� FRP�
XPD�GHGLFDomR�GH�HQWH�ERP�H�IRUWH��(�
TXDQGR�D�PXOKHU�p�FRPR�WX�����)yVFR�
OR�DSXG�9DUJDV��������S�����

(VVD�SUHRFXSDomR�FRP�D�PXOKHU�FRPR�
VXVWHQWDomR�GD�IDPtOLD�H�VXD�IXQomR�QD�FULD�
omR�GRV�ÀOKRV�p�FDUDFWHUtVWLFD�GR�SHQVDPHQ�
WR�GD�pSRFD��QRV�GLYHUVRV�PHLRV�GR�SHQVD�
PHQWR�� )RUDP�HVVHV�SDUkPHWURV�� LQFOXVLYH��
TXH� GLUHFLRQDUDP� DV� SULPHLUDV� FRQTXLVWDV�
OHJDLV�RSHUiULDV�UHODWLYDV�DR� WUDEDOKR�IHPL�
QLQR��XPD�YH]�TXH�DWHQGLDP�DR�LQWHUHVVH�GR�
SUROHWDULDGR� VHP�FDXVDU�JUDQGHV�SUHMXt]RV�
DRV�HPSUHViULRV���FI��9HQkQFLR��������S������

$�%DQGHLUD�3UROHWiULD��GH�0iULR�6SDJQROR

$� VHJXQGD� SHoD�� SXEOLFDGD� HP� ������
GUDPD�HP� WUrV� DWRV��GH�DXWRULD�GH�0DULR�
6SDJQROR��� p� D�TXH� VH� VLWXD�PDLV�SUHFLVD�
PHQWH�QXP�DPELHQWH�IDEULO��$LQGD�DVVLP��
DV� PXOKHUHV� TXH� QHOD� DSDUHFHP� QmR� VmR�
RSHUiULDV�� 5RVD� WUDEDOKD� FRPR� ODYDGHLUD��
H�*HUWUXGHV�YLYH�GD� H[SORUDomR�GH�5RVD��
*HUWUXGHV��DOFRyODWUD�H�YtWLPD�GR�VLVWHPD�
FDSLWDOLVWD��QmR� OHYDQWD�TXHVW}HV�HVSHFLÀ�
FDPHQWH� IHPLQLQDV�� PDV� TXHVW}HV� JHUDLV�
UHODWLYDV�jV�SHVVRDV�FRUURPSLGDV�SHOR�VLV�
WHPD��

-i� 5RVD�� DPDGD� GR� OLEHUWiULR� 3DXOR�� p�
WUDWDGD� FRPR�YtWLPD�GH� VXD�SUySULD� LQJH�
QXLGDGH�� &DUDFWHUL]DGD� FRPR� ´LQJrQXDµ��
HOD�VH�GHL[D�FRUURPSHU�SHOD�GHOLFDGH]D�GH�
)HUQDQGHV��R�FDSLWDOLVWD�ULFR�H�PDO�LQWHQFLR�
QDGR�� H� SHODV� SUHVV}HV� GH�*HUWUXGHV�� TXH�
D� H[SORUD� jV� FXVWDV�GH� D� WHU� FULDGR��&DVD�
GD� FRP� 3DXOR�� DFDED� GHL[DQGR�VH� WRPDU�
SRU�FRQFXELQD�GH�)HUQDQGHV��HP� WURFD�GH�
GLQKHLUR�H�FRQIRUWR��HQTXDQWR�3DXOR�SDVVD�
VHLV�PHVHV�QD�FDGHLD��

$�WUDPD�GHVHQUROD�VH�D�SRQWR�GH�5RVD�
WRPDU�FRQKHFLPHQWR�GH�VHX�SUySULR�SDVVD�
GR��GHVFREULQGR�VH�YtWLPD�GD�PDOGDGH�GH�
*HUWUXGHV��$SyV�GHVPDVFDUi�OD��DR�EXVFDU�
DPSDUR� HP�)HUQDQGHV�� GHVFREUH� QHOH� XP�
FRYDUGH�� TXH� D� DEDQGRQD�SDUD�GHYROYr�OD�
DR�PDULGR��GHSRLV�GH�SULYi�OD�GH�VXD�´KRQ�
UDµ�� $SUHVHQWDGDV� WRGDV� DV� UHYHODo}HV��
5RVD� VH� GLVS}H� D� DFRPSDQKDU� 3DXOR� SHOD�
FDXVD�QR�PRYLPHQWR�DQDUTXLVWD��

��6HJXQGR�9DUJDV��������S��;,;��³VDEH�VH�SRXFR�GH�VXD�YLGD�±�UHVLGLD�QR�EDLUUR�%HOHQ�
]LQKR��HP�6mR�3DXOR��)RL�YLGUHLUR��SDVVDQGR�GHSRLV�D�DOIDLDWH��)LJXUD�DIiYHO�HVWDYD��QR�
HQWDQWR��VHPSUH�SURQWR�D�HQIUHQWDU�RV�LQLPLJRV��TXDQGR�QHFHVViULR´�
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526$� �DMRHOKDQGR�VH� DRV� VHXV� SpV��
��$K�� 3DXOR�� XPD� WXD� SDODYUD� H� VHUHL�
XPD� PXOKHU� OLYUH� GH� SUHFRQFHLWRV����
IXL�YtWLPD�GD�PLVpULD�KXPDQD�H� UHFR�
QKHoR�DJRUD��EHP�WDUGH��D� LQXWLOLGDGH�
H� LQFRQVHTXrQFLD� GDV� SHUVRQDOLGDGHV�
GRV� JUDQGHV�� 4XHUR� VHJXLU�WH�� TXHUR�
PRUUHU�HP�SURO�GH�XPD�FDXVD�TXH�PH�
UHGLPH�H�PDLV�DRV�PHXV�LUPmRV�GH�LQ�
IHOLFLGDGH�

3$8/2� �FRP� XP� VRUULVR� GH� WULXQ�
IR� H� FRPRYLGR�� DEUDoD�D� FRP� IRUoD�
H� EHLMD�D� QD� IURQWH�� �� (X� QmR� SRGLD�
HQJDQDU�PH��>���@�6HJXH�PH��SRLV��e�D�
KRUD�GD�JUDQGH� OXWD�� �6SDJQROR�DSXG�
9DUJDV��������SS���������

$V� TXHVW}HV� IHPLQLVWDV� HVWmR� ORQJH� GH�
VHU�SULQFLSDLV�QHVVD�SHoD��$R�FRQWUiULR��SHU�
FHEH�VH� R� DPRU� GR� KRPHP� UHYROXFLRQiULR�
SRU�XPD�PXOKHU�FRPR�XP�ULVFR�j�UHYROXomR��
LQLFLDOPHQWH�SDUDOLVDGR�SHOR�DPRU�SODW{QLFR��
3DXOR�p�LURQL]DGR�SHOR�FRPSDQKHLUR�TXDQWR�
D�VHX�GHVHMR�GH�FDVDU�H�FRQVWLWXLU�IDPtOLD�

0È5,2�� (LV� R� SRQWR�� &DVDU�VH�� QmR�
p�DVVLP"�&RQVWLWXLU�XPD�IDPtOLD�SDUD�
D� LOXVmR�GD�YHUGDGHLUD�IHOLFLGDGH�� WHU�
ILOKLQKRV��FRPSDQKHLUD��HQILP��WHU�DO�
JXpP�FRP�TXHP�SDUWLOKDU�DV�DOHJULDV�
RX�DV�GRUHV�IXWXUDV��e�XP�OHQLWLYR��p����
HQILP�� XPD� LGHLD� TXH� HX� GXYLGR� Yr�
OD� UHDOL]DGD�� �6SDJQROR�DSXG�9DUJDV��
������S������

$SyV� R� FDVDPHQWR�� D� LQJHQXLGDGH� GD�
PXOKHU� D� OHYD� D� VHU� YtWLPD� GD� FUXHOGDGH�
GR�VLVWHPD��&RPR�YtWLPD�DUUHSHQGLGD��HOD�
SRGH� HQÀP� VHU� SHUGRDGD�� DVVRFLDQGR�VH�
FRPR�FRPSDQKHLUD�QD�OXWD�OLEHUWiULD�

$� TXHVWmR� GD� LQJHQXLGDGH� WRFD�� SRU�
RXWUR� YLpV�� D� QHFHVVLGDGH� GD� HGXFDomR�
IHPLQLQD� GHIHQGLGD� SHOR� DQDUTXLVPR� H�
WDPEpP�SHOR� DQDUFRIHPLQLVPR��1R�PHV�
PR�GLVFXUVR� FLWDGR�DQWHULRUPHQWH��0DULD�
/DFHUGD�GH�0RXUD�DÀUPD��VREUH�D�PXOKHU��
´&XPSUH�GHVHPEDUDoD�OD�GDV�SHLDV�TXH�D�
HQFDUFHUDP� PHQWDOPHQWH�� (QTXDQWR� QmR�
VRXEHU� SHQVDU� VHUi� LQVWUXPHQWR� SDVVLYR�
HP� IDYRU� GDV� LQVWLWXLo}HV� GR� SDVVDGR�µ�
�0RXUD�DSXG�/HLWH��������S�����

5RVD� p� YtWLPD� GH� WRGR� XP� VLVWHPD��

SULYDGD� GH� HGXFDomR� H� PHLRV� GH� HPDQ�
FLSDomR�LQWHOHFWXDO�H�VRFLDO��H�SRU� LVVR�VH�
GHL[D� LOXGLU� H� DFDED� SRU� WUDLU� R�PDULGR��
6XWLOPHQWH�� D� SHoD� DFDED� SRU� GHIHQGHU�
TXH� D� WUDLomR� p� UHVXOWDGR� GH� VXD� FRQGL�
omR�GH�YtWLPD�GR�VLVWHPD�H�SRU�LVVR�GHYH�
VHU�SHUGRDGD�� H� MXQWDU�VH�j� FDXVD�PDLRU��
D�UHYROXomR��$�GHIHVD��FRPR�QD�SULPHLUD�
SHoD��p�GH�TXH�DPRU�H�FDXVD�UHYROXFLRQi�
ULD�VHMDP�LJXDOPHQWH�LPSRUWDQWHV�SDUD�D�
DVVRFLDomR� HQWUH�XP�KRPHP�H�XPD�PX�
OKHU��7DPEpP�D�QHFHVVLGDGH�GH�XPD�HGX�
FDomR�OLEHUWiULD��HPERUD�QmR�H[SOLFLWDGD��
ÀFD�SDWHQWH��GLDQWH�GD�WUDQVIRUPDomR�GD�
PXOKHU�´LQJrQXDµ�HP�PXOKHU�FRQVFLHQWH�
GH�VHX�SDSHO�H�DJHQWH�QD�RUJDQL]DomR�VR�
FLDO�� DOJR�TXH�YLULD� DWUDYpV�GH�XPD�DomR�
GLUHWD�FRP�DSRLR�P~WXR��XP�DWR�UHYROX�
FLRQiULR�

�
8PD�PXOKHU�GLIHUHQWH��GH�3HGUR�&DWDOOR

� 1D� WHUFHLUD� SHoD�� GH� ������ HP� WUrV�
DWRV��GH�DXWRULD�GH�3HGUR�&DWDOOR���R�WHPD�
GD�PXOKHU�p�IRFR�FHQWUDO��(P�8PD�0XOKHU�
'LIHUHQWH��D�SURWDJRQLVWD��(OHQD��́ GLIHUHQWHµ�
GR�SDGUmR� LPSRVWR�jV�PXOKHUHV�� Mi� UHSUH�
VHQWD�D�PXOKHU�DQDUFRIHPLQLVWD��$V�RXWUDV�
SHUVRQDJHQV� PXOKHUHV� HVWmR� PDLV� SUy[L�
PDV�GR�SDGUmR�GLWDGR�SHOD�VRFLHGDGH��VmR�
HODV��9DOHULDQD��D�6HQKRUD�5LFD�H�VXD�)LOKD��
'XDV�0RoDV��H�D�(QIHUPHLUD� �DVVLP�GHQR�
PLQDGDV�QR�URO�GDV�SHUVRQDJHQV��

2�SUySULR�DXWRU��HP�XP�SHTXHQR�SUH�
IiFLR�j�SHoD��H[SOLFD�VXD�´ÀQDOLGDGH�KXPD�
QD�H�LQVWUXWLYDµ�

3HQVDPRV� TXH� D� PXOKHU� TXH�� SRU�
TXDOTXHU�FLUFXQVWkQFLD��VHMD�REULJDGD�
D� HQWUHJDU� VXD� YLUJLQGDGH� QmR� GHYH�
FRQVLGHUDU�VH� LQIHULRU� DR� VHX� HVWDGR�
SULPLWLYR��'HYH�FDSDFLWDU�VH�H�SHUVX�
DGLU�VH� TXH� VHXV� GRWHV� ItVLFRV� H�PR�
UDLV� FRQWLQXDP� LQWDFWRV�� H� QmR� GHYH�
H[LPLU�VH� GD� OXWD� VRFLDO�� SDUD� D� FRQ�
TXLVWD� GH� XPD� YLGD� GLJQD� H� KRQHVWD��
�&DWDOOR�DSXG�9DUJDV��������S�������

�� ³$�FDUUHLUD� WHDWUDO�GH�3HGUR�&DWDOOR� WHYH� LQLFLR�HP�������TXDQGR� WUDEDOKDYD�QXPD�
R¿FLQD�GRV��µ&DOoDGRV�/XtV�;9¶��8P�FRPSDQKHLUR��$IRQVR�)HVWD��FRQYLGRX�R�SDUD�WR�
PDU�SDUWH�QXP�JUXSR�GH�WHDWUR�DPDGRU��R�*UXSR�7HDWUDO�GD�8QLmR��'H�RULJHP�LWDOLDQD��
FKHJDUD�D�6mR�3DXOR��YLQGR�GD�$UJHQWLQD��DRV�GH]HVVHWH�DQRV�GH�LGDGH�´�9DUJDV��������
S��;;,,���
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2� HQUHGR� JLUD� MXVWDPHQWH� HP� WRUQR� j�
TXHVWmR�GD�SHUGD�GD�YLUJLQGDGH��XP�́ EHPµ�
YDORUL]DGR�H�H[DOWDGR�GHQWUR�GD�PRUDO�EXU�
JXHVD���VHX�VLJQLÀFDGR�GLDQWH�GRV�SUHFRQ�
FHLWRV�VRFLDLV�H�R�HQIUHQWDPHQWR�GHVVHV�SUH�
FRQFHLWRV�SHOD�SURWDJRQLVWD��(OHQD��$�SHoD�
FRPHoD�FRP�XPD�GXSOD�QHJRFLDomR��(OHQD�
p�VROLFLWDGD�D� LU�DR�HQFRQWUR�GR�H[�SDWUmR��
5LFDUGR��XP�ULFR�LQGXVWULDO��TXH�DSUHVHQWD�
GHVHMRV�VH[XDLV�SRU�VXD�H[�IXQFLRQiULD��$V�
VLP��HOH�SURS}H�D�(OHQD�D�OLEHUWDomR�GH�VHX�
SDL��FRP�DSHQDV�XP�WHOHIRQHPD��HP�WURFD�
GH�XPD�QRLWH�GH� VH[R� FRP�HOD�� ,PSRUWDQ�
WH�UHVVDOWDU�TXH�R�SDL�GH�(OHQD�VH�HQFRQWUD�
SUHVR�SRU�WHU�VLGR�DFXVDGR�GH�URXEDU�R�6U��
5LFDUGR��(QWUHWDQWR��HVWD�SULVmR�IRL�XPD�DU�
PDomR�SODQHMDGD�SHOR�PHVPR�SDUD�XVi�OD�
FRPR�FKDQWDJHP�H�SHUVXDGLU�(OHQD�GHYLGR�
DR�LQWHUHVVH�VH[XDO��

(OHQD��VHP�DOWHUQDWLYD��DFHLWD�R�QHJy�
FLR�HP�WURFD�GD�OLEHUGDGH�GR�SDL��4XDQGR�
R�SDL�GH�(OHQD��Mi�HP�OLEHUGDGH��GHVFREUH��
SHOD�PDOHGLFrQFLD� TXH� Mi� FRUUH� D� FLGDGH��
TXDO� IRL� D� PRHGD� GD� WURFD�� HOH� UHQHJD� D�
ÀOKD�DOHJDQGR�WHU�VLGR�WUDtGR�SRU�HOD��5L�
FDUGR��DSDL[RQDGR�SRU�(OHQD�H�DUUHSHQGL�
GR��SDUD�UHSDUDU�VXD�KRQUD��SURS}H�D�HOD�R�
FDVDPHQWR��TXH�(OHQD�UHFXVD��GL]HQGR�TXH�
SUHWHQGH�´YLYHUµ��SRLV��XPD�GDV�TXHVW}HV�
DQDUFRIHPLQLVWDV�p�R�DPRU�OLYUH��D�PXOKHU�
SRGHQGR�GHFLGLU�VREUH�VXDV�UHODo}HV��QmR�
VXMHLWDQGR� VHXV� LGHDLV� HP� WURFD� GH� EHP�
HVWDU�PDWHULDO� H� VWDWXV�� 6XD� UHFXVD� DR� FD�
VDPHQWR�FDXVD�DLQGD�PDLRU�WULVWH]D�D�VHX�
SDL��TXH�DFUHGLWD�TXH�D�YLUJLQGDGH�p�D�GLJ�
QLGDGH�GD�PXOKHU��(OHQD�UHVROYH�LU�HPER�
UD�GD�FDVD�HP�TXH�IRL�DFROKLGD��FRPR�PHLR�
GH�DOLYLDU�VXD�DQJ~VWLD�H�D�GH�VHX�SDL�H�QmR�
FDXVDU� WUDQVWRUQRV� D�/XGRYLFR�� R�P~VLFR�
DQDUTXLVWD� TXH� D� DFROKHX� TXDQGR� R� SDL�
GHOD�VH�HQFRQWUDYD�SUHVR�H�VRIUH�DPHDoDV�
GH� SHUGHU� VXDV� DOXQDV� SHOD� SUHVHQoD� GH�
(OHQD�HP�VXD�FDVD�

(/(1$���>���@�(X�QmR�FUHLR�TXH�D�GLJ�
QLGDGH�� R� FDUiWHU� H� R� YDORU� GH� XPD�
PXOKHU�SRVVDP�PHGLU�VH�SRU�XP�VLP�
SOHV� YpX� DQDW{PLFR� RX� SRU� XP� DWR�
HVSRUiGLFR�H�DFLGHQWDO���&DWDOOR�DSXG�
9DUJDV��������S�������

3DVVDP�VH�GRLV�DQRV�GHSRLV�TXH�(OHQD�
IRL�HPERUD�GD�FDVD�GH�/XGRYLFR��1R�DWR�À�
QDO��D�UHYLUDYROWD��(OHQD�p�QRPHDGD�GLUHWR�
UD�GR�VHWRU�GH�yUImRV�GH�XPD�PDWHUQLGDGH��
$R�UHHQFRQWUi�OD��RV�YHOKRV�DPLJRV�FRQKH�
FHP�R�ÀOKR�GH�(OHQD��FULDQoD�FRQFHELGD�QD�
QRLWH�HP�TXH�HOD�HVWHYH�FRP�6U��5LFDUGR��
(VWH� DFDED� SRU� GHVFREULU� D� H[LVWrQFLD� GD�
FULDQoD�H�LQVLVWH�HP�Yr�OD��DWp�PHVPR�DOHJD�
UHFRUUHU�DRV�WULEXQDLV�

(/(1$���(�FRP�WHVWHPXQKDV�IDOVDV��
FRPR�TXDQGR�R� VHQKRU�PDQGRX�PHX�
SDL� SDUD� R� FiUFHUH� >���@�2V� WULEXQDLV��
2V�KRPHQV�GH�GLQKHLUR�UHVROYHP�WXGR�
QRV�WULEXQDLV��(X�PH�SHUJXQWR�TXDO�p�
R� WULEXQDO�TXH�SRGH�REULJDU�PH�D�GL�
]HU�TXH� DTXL�Ki�XP� ILOKR�TXH�p� VHX"�
�LGHP��S�����������

2�TXH�YHPRV�p�R�TXDQWR�(OHQD�FRQVH�
JXH�PDQWHU�VHXV�LGHLDV�H�FRQTXLVWD�VHX�OX�
JDU�FRP�GLJQLGDGH�QD�VRFLHGDGH��QmR�SUH�
FLVDQGR�PDLV�VH�VXEPHWHU�jV�LPSRVLo}HV�GH�
QLQJXpP�� 1R� HQWDQWR�� FRP� VXD� JHQHURVL�
GDGH�H�IUDWHUQLGDGH��(OHQD�FRQVHJXH�ID]HU�
FRP�TXH�R�6U��5LFDUGR�UHYHMD�VXDV�DWLWXGHV�
H�VH�WRUQH�XP�FRQWULEXLQWH�GR�RUIDQDWR�HP�
TXH�p�GLUHWRUD��PDV�GHL[D�FODUR�TXH�WRGD�D�
FRQWULEXLomR� UHFHELGD� GHOH� VHUi� GLYLGLGD�
HQWUH�WRGDV�DV�FULDQoDV��VHP�GLVWLQomR����

0DLV� DGLDQWH�� OHHP�VH� RV� SULQFLSDLV�
GLVFXUVRV� H[SOLFLWDPHQWH� HODERUDGRV� FRQ�
WUD�R�FDVDPHQWR��H�D�IDYRU�GD�IDPtOLD�H�GD�
PDWHUQLGDGH�

(P� XP� GLiORJR� FRP� R� 'RXWRU�� FRP�
TXHP�(OHQD�PDQWpP�QR�PRPHQWR�UHODFLR�
QDPHQWR�DPRURVR��H�TXH�OKH�SHGH�HP�FDVD�
PHQWR��j�VXD�SHUJXQWD�VREUH�́ SRU�TXH�WDQWR�
WHPRU�DR�PDWULP{QLRµ��(OHQD�UHVSRQGH�

(/(1$�� 3RUTXH� R� PDWULP{QLR� GHV�
WUyL�D�FDQGLGH]�H�D�EHOH]D�TXH�HQYRO�
YHP�DV�DOPDV�TXH�VH�TXHUHP�EHP��2�
PDWULP{QLR� FRQIXQGH� R� DPRU� FRP� D�
FR]LQKD�� DV� FRQWDV� FRP� R� LGtOLR�� DV�
SUHPrQFLDV� JURVVHLUDV� GD� YLGD� FRP�
D� WHUQXUD� VHTXLRVD� GRV� VHQWLPHQWRV��
WRUQDQGR�WXGR�EDQDO�H�VHP�HQFDQWRV�
'28725��9RFr�HQWmR�p�FRQWUD�D�ID�
PtOLD"
(/(1$��1mR�� QmR� VRX� FRQWUD� D� ID�
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PtOLD��7HQKR�XP�ILOKLQKR�TXH�p�WRGD�
D�PLQKD�YLGD�H�OHYR�YRFr�QR�FRUDomR��
0DV� DV� SHVVRDV� FRQVHUYDP� PXLWR�
DLQGD�GD� OXWD�EUXWDO�GRV� WHPSRV�SUL�
PLWLYRV�� 1R� PDWULP{QLR�� HVWD� OXWD�
UHQRYD�VH�� 1mR� VH� SURFXUD� D� FRR�
SHUDomR�� TXHU�VH� R� GRPtQLR�� QmR� VH�
PDQWpP�R�UHVSHLWR��SURIHVVD�VH�D�LQ�
GLIHUHQoD��(��QHVVD�SRUILD�GHVDVWURVD��
FDGD� F{QMXJH� HPSUHJD� DV� DUPDV� ID�
YRULWDV�SDUD�JDUDQWLU�VH�D�KHJHPRQLD�
GR�ODU���LGHP��S�����

0DLV�DGLDQWH��QR�PHVPR�GLiORJR��(OHQD�
TXHVWLRQD�D�LGHLD�GH�TXH�R�FDVDPHQWR�GHYD�
GXUDU�SDUD�VHPSUH�

'28725���(VSHUDYD�WHU�YRFr�D�PHX�
ODGR�
(/(1$���(�QmR�HVWRX"
'28725���$�PHX�ODGR�H�PLQKD�SDUD�
VHPSUH�
(/(1$� �� 3DUD� VHPSUH"� �ULQGR��
$K�$K�$K����� QmR� GLJD� EREDJHP��
1LQJXpP� VDEH� R� TXH� VHUi� DPDQKm��
9RFr�QmR�p�IHOL]�DVVLP"�3RU�TXH�GHV�
WUXLU�HVVHV�PRPHQWRV�IHOL]HV��TXH�p�R�
~QLFR�TXH�D�YLGD�SRGH�QRV�GDU"
'28725� �� 1mR� TXHUR� PRPHQWRV�
IHOL]HV��TXHUR�TXH� WRGD�D�PLQKD�YLGD�
VHMD�IHOL]�
(/(1$���e�XP�GHVHMR�MXVWR�H�KXPD�
QR�H�IDUHL�WXGR�SDUD�TXH�YRFr�R�VHMD��
�LGHP��S�����

3UHVVLRQDGD� D� DFHLWDU� R� QHWR� GH� XPD�
VHQKRUD�GH� VRFLHGDGH��TXH�HVWi� DLQGD�SRU�
QDVFHU��(OHQD�HVFODUHFH�D�ÀQDOLGDGH�GR�KRV�
SLWDO��1HVVH�GLVFXUVR��UHVVDOWDPRV�D�JORULÀ�
FDomR�GD�PDWHUQLGDGH�

(/(1$���>���@�(VWH�KRVSLWDO� �GHVWLQD�
VH� D� XPD� ILQDOLGDGH� VRFLDO� H� QmR� j�
FRQYHQLrQFLD� GH� IDPtOLDV�� 6HX� IXQ�
GDPHQWR� SULPRUGLDO� p� JORULILFDU� D�
PDWHUQLGDGH� TXH� QDGD� WHP� GH� GHWHV�
WiYHO� RX� GH� YHUJRQKRVR�� $FHLWDPRV�
FULDQoDV� FDVWLJDGDV� SHOD� RUIDQGDGH�
H�DV�TXH�D� LQFOHPrQFLD�KXPDQD�DWLUD�
SDUD� D� UXD�FRPR� WUDSRV��7RGDYLD�� MD�
PDLV� VHUHPRV�F~PSOLFHV�GD�FRYDUGLD�
GH�FHUWDV�PmHV�TXH��SRGHQGR�PDQWHU�
RV�VHXV�ILOKRV��GHVID]HP�VH�GHOHV�SRU�
SXURV�SUHFRQFHLWRV���LGHP��S�����

&DEH�FRPHQWDU�DLQGD��TXDQWR�DR�WtWXOR�
GD�SHoD��TXH�(OHQD�p�D�´PXOKHU�GLIHUHQWHµ��
FRQVWUXtGD� FRPR�KHURtQD�GD�KLVWyULD�� ,VVR�
ÀFD�ODWHQWH�QR�FRQWUDVWH�FRP�DV�RXWUDV�PX�
OKHUHV�GD�SHoD��9DOHULDQD�� WHP�SRU�GHVHMR�
FDVDU�VH��p�JHQHURVD�H�WHQWD�FRQYHQFHU�(OH�
QD�D�VH�FDVDU�WDPEpP��D�6HQKRUD�5LFD�H�DV�
'XDV�PRoDV�VmR�UHSUHVHQWDGDV�FRPR�FRQ�
VHUYDGRUDV�GD�PRUDO�FULVWm�H�EXUJXHVD��UHV�
SRQViYHLV� SHOD� GLIDPDomR� GH� (OHQD� H� VXD�
VDtGD�GD�FDVD��D�(QIHUPHLUD��FDUDFWHUL]DGD�
FRPR�YL~YD��DSDUHFH�EUHYHPHQWH��DVVRFLD�
GD�D�(OHQD�HP�VHXV�SURSyVLWRV�GH�IUDWHUQL�
GDGH��$�rQIDVH��FRP�UHODomR�jV�TXHVW}HV�GD�
PXOKHU�� HVWi� FRORFDGD� SULQFLSDOPHQWH� VR�
EUH�R�UHODFLRQDPHQWR�FRQMXJDO��DV�IXQo}HV�
IDPLOLDUHV�H�D�HGXFDomR�

(VVD� FDUDFWHUtVWLFD� UHPHWH� j� UHSUHVHQ�
WDomR�GD�PXOKHU��QD�pSRFD��SULQFLSDOPHQWH�
QRV�SDSpLV�GH�PmH�H�HVSRVD��,VVR�UHIRUoD�GH�
DOJXPD�PDQHLUD�� R� TXH� VH� DWHVWD� QDV� SUL�
PHLUDV�OHJLVODo}HV�WUDEDOKLVWDV�GD�pSRFD��D�
SUHRFXSDomR� HP� UHVJXDUGDU� HVVHV� SDSpLV�
GD� PXOKHU�� SULYLOHJLDQGR�RV� FRP� UHODomR�
DR�WUDEDOKR�IDEULO��H�PDQWHQGR�RV�KRPHQV�
FRPR�PmR� GH� REUD� SULQFLSDO� QDV� IiEULFDV�
�FI��9HQkQFLR��������
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5()(5È1&,$6

&/(<5(��9ROWDLULQH�'H��/LEHUGDGH��IHPLQLVPR�H�R�(VWDGR�²�DQDUTXLVPR�H�WUDGLo}HV�DPHUL�
FDQDV��$omR�'LUHWD��63��&XOWXUD�9R]HV��Q����²�PDUoR�DEULO�GH�������9HUD�/XFLD�0HOOR�
-RVFHO\QH��WUDG���

&267$��&DLR�7~OLR��2�TXH�p�DQDUTXLVPR"�6mR�3DXOR��(G��EUDVLOLHQVH��������
�
&81+$��$QW{QLR�*HUDOGR��'LFLRQiULR�GH�HWLPRORJLD�1RYD�)URQWHLUD�GD�OtQJXD�SRUWXJXHVD��
6mR�3DXOR��1RYD�)URQWHLUD��������S������$1$548,$��9HUEHWH��
�
)Ð6&2/2��$YHOLQR��63$*12/2��0DULQR��&$7$//2��3HGUR��9$5*$6��0DULD�7KHUH]D�
�HG����$QWRORJLD�GR�WHDWUR�DQDUTXLVWD��63��0DUWLQV�)RQWHV�������

0$/$7(67$��(UULFR��$�$QDUTXLD��6mR�3DXOR�(G��,PDJLQiULR�������
�
0(1'(6��6DPDQWKD�&ROKDGR��$V�PXOKHUHV�DQDUTXLVWDV�QD�FLGDGH�GH�6mR�3DXOR��������������
���������I��'LVVHUWDomR��3URJUDPD�GH�3yV�JUDGXDomR�HP�+LVWyULD��'LUHLWR�H�6HUYLoR�6R�
FLDO��8QLYHUVLGDGH�(VWDGXDO�3DXOLVWD�´-~OLR�GH�0HVTXLWD�)LOKRµ��)UDQFD��63���������
�
BBBBBBBBBBBBBBBB��$V�PXOKHUHV�DQDUTXLVWDV�H�R�WHDWUR�RSHUiULR�QD�FLGDGH�GH�6mR�3DXOR��
3DUD�HQWHQGHU�D�KLVWyULD��$QR����9RO��IHY��V�G��6pULH��������S��������'LVSRQtYHO�HP��KWWS���
IDELRSHVWDQDUDPRV�EORJVSRW�FRP�EU���������DV�PXOKHUHV�DQDUTXLVWDV�H�R�WHDWUR�KWPO���
$FHVVR�����GH�MDQ�������

1(77/$8��0D[��+LVWyULD�GD�DQDUTXLD��GDV�RULJHQV�DR�DQDUFR�²�FRPXQLVPR��6mR�3DXOR��(G��
+HGUD��������2UJDQL]DomR�H�LQWURGXomR�GH�)UDQ]�0LQW]�H�WUDGXomR�GH�3OtQLR�$XJXVWR�
&RHOKR�

3$66(77,��*DEULHO��&XOWXUD�QR�%UiV�QR�,QtFLR�GR�6pFXOR�;;��7HDWUR�$QDUTXLVWD�H�&LQH�
PD�%XUJXrV��.OHSVLGUD��5HYLVWD�YLWXUDO�GH�KLVWyULD��1�����������'LVSRQtYHO�HP��KWWS���GLDO�
QHW�XQLULRMD�HV�VHUYOHW�DUWLFXOR"FRGLJR ���������$FHVVR�����IHY�������
�
9(1Ç1&,2��*LVHOOH�0DUWLQV��/XJDU�GH�PXOKHU�p����QD�IiEULFD��(VWDGR�H�WUDEDOKR�IHPL�
QLQR�QR�%UDVLO�������������+LVWyULD��4XHVW}HV�	�'HEDWHV��&XULWLED��Q������S�����������������
(GLWRUD�GD�8)35�
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