
(VFUHYHX�-XQJ�TXH�³TXDQGR�XPD�FXOWXUD�DOFDQoD�R�DSRJHX��DSDUHFH��
FHGR� RX� WDUGH�� R� WHUPR� GD� VXD� GLVVROXomR�� JHUDGR� QD� VXD� H[LVWrQFLD�
HQWHGLDGD�´ �

LQVHQVDWD�H�GHVRODGRUD�QXPD�PXOWLSOLFLGDGH�VHP�RUGHP�QHP�RULHQWDomR��
FDSD]� GH� LQVSLUDU� R� GHVJRVWR� H� R� GHVHVSHUR�� FRQWpP� QR� VHX� HPEULmR�
REVFXUR� R� JHUPH� GH� XPD� QRYD� OX]�´ 3DUWLQGR� GHVWD� LGHLD� GH� JHUDomR
LUUDGLDQWH�GH�XP�FHQWUR��UHYHUEHUDGD�QR�FDQWR�IHPLQLQR�TXH�DFRPSDQKD�
R� TXRWLGLDQR� GDV� PXOKHUHV� GD� &yOTXLGD�� FRPHoDUHPRV� SRU� SHQVDU� D�
IXQomR�GR�PLWR�QR�FLQHPD�GH�3DVROLQL��SDUD�YHUPRV�FRPR�QDTXHOH�VH�
YDL�WHFHQGR�D�UHDOLGDGH�IXWXUD�QDUUDGD��HVVHQFLDOPHQWH�SRU�LPDJHQV�FXMD�
FKDYH�LQWHUSUHWDWLYD�VH�HQFRQWUD�QDV�OLo}HV�GR�FHQWDXUR��6HJXLGDPHQWH��
RFXSDU�QRV�HPRV�GRV�DFRQWHFLPHQWRV�RFRUULGRV�QR�DFDPSDPHQWR�GRV�

HQTXDQWR�PHWiIRUDV�SDUD�R�WRUPHQWR�GD�LQJHUrQFLD�GD�GXDOLGDGH�KXPDQD��
PDV�WDPEpP�HQTXDQWR�DOHJRULDV�SDUD�UHSUHVHQWDU�R�DQWDJRQLVPR�HQWUH�
R�PLWR�H�D�UD]mR��

WUiJLFD� GH� 3DVROLQL�� RQGH� HQFRQWUDPRV� XPD�0HGHLD� VHPSUH� EiUEDUD��
HVWiWLFD� H�YLROHQWD�� HQTXDQWR�QD�REUD�KRPyQLPD�GH�(XUtSLGHV�R� IRFR�
VH�HQFRQWUD�QDV�LQGyPLWDV�SDL[}HV�GH�XPD�0HGHLD�VHPSUH�JUHJD�H�GH�

� &��-XQJ��2�+RPHP�j�'HVFREHUWD�GD�VXD�$OPD��WUDG��GH�$OYHV�3DHV��/LVERD��7DYDUHV�
0DUWLQV���������S�����

2�0LWR�GH�0HGHLD�HP�3DVROLQL�±�&LFORV�GH�0RUWH�H�GH�5HQDVFLPHQWR

8QLYHUVLGDGH�GH�/LVERD

$QD�5LWD�)LJXHLUD
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QDWXUH]D�HQUDLYHFLGD���(QFRQWUDPR�QRV�GLDQWH�GH�XPD�REUD�TXH�PDQWpP�

QHFHVViULD�SDUD�HYLGHQFLDU�DV�GLIHUHQoDV�H�DV�VHPHOKDQoDV�HQWUH�DPEDV��
VREUHWXGR�QD�VROHQLGDGH�H�QD�VDWXUDomR��&RPR�HQWHQGH�&DFR\DQQLV���R�

PLWRV�HP�TXH�D�WUDJpGLD�JUHJD�VH�EDVHLD��5HFRQKHFHP�VH��GR�KRUL]RQWH�
WUiJLFR��DVSHFWRV�JHUDLV�FRPR�R�DPELHQWH�D�FpX�DEHUWR��D�SUHVHQoD�GR�
GHXV�HVWUDQJHLUR��D�JpQHVH�SULPLWLYD�H�KLHUiWLFD��RX��DLQGD��D�VHULHGDGH�
GRV�GLiORJRV�FDQWDGRV��TXH�VmR� WUDQVPXWDGRV�QD�REUD�GR�FLQHDVWD�HP�
JUDYH�VLOrQFLR��D�TXH�VH�DOLDP�R�PLVWpULR�GD�GDQoD�H�GD�P~VLFD�FRPR�
H[SUHVVmR� SRpWLFD�� DTXL� VXERUGLQDGD� j� LPDQrQFLD� GR� WHPSR� DUFDQR�
SHUDQWH�D�SDVVDJHP�KXPDQD��$VVLP��FXPSUH�VH�D�FDWDUVH�WUiJLFD��QmR�Vy�

TXH�FRQWLQXDPHQWH�3DVROLQL�GLULJH�j�DXGLrQFLD��OHYDQGR�D�D�UHODFLRQDU�

0HGHD
D�FUtWLFD�GHVLJQD�SRU�FLFOR�PtWLFR�SVLFDQDOtWLFR���'HVWD�IRUPD��DVVLVWH�VH�
LJXDOPHQWH� DR� HL[R�GD� WHPSRUDOLGDGH�KXPDQD�� VXMHLWD� DR� VXEWLO� GHYLU�
GH� XPD� PHQWDOLGDGH� TXH� VXFHGH� j� RXWUD�� SDUD�� DR� GHVIRFDU� R� ROKDU��
DOHJRULFDPHQWH� VH� GHVYHODU� FRPR� SHQVDPHQWR� PROGDGR� QD� VLQWD[H�
DGRUQLDQD���1HVWH�VHQWLGR��D�DUWH�LPS}H�VH�FRPR�R�HVSDoR�UHGHQWRU�GH�

� &I�� +�� '�� )�� .LWWR��*UHHN� 7UDJHG\� �/RQGRQ�� 5RXWOHGJH�� ������� 9�� WDPEpP�� 5��
-XVW��:RPHQ�LQ�$WKHQLDQ�/DZ�DQG�/LIH��/RQGRQ��5RXWOHGJH���������S������H�3��(��
(DVWHUOLQJ��³7KH�,QIDQWLFLGH�LQ�(XULSLGHV¶�0HGHD´��-��*UHJRU\��HG����7KH�&DPEULGJH�
&RPSDQLRQ� WR�*UHHN�7UDJHG\� �&DPEULGJH�8QLYHUVLW\�3UHVV�� ������� SS����������

0HGHD��/RQGRQ��5RXWOHGJH���������
� &I��0��0F'RQDOG�H�0��:LQNOHU�³0LFKDHO�&DFR\DQQLV�DQG�,UHQH�3DSDV�RQ�*UHHN�

7UDJHG\´��0��:LQFNOHU��HG����&ODVVLFDO�0\WK�DQG�&XOWXUH�LQ�WKH�&LQHPD��2[IRUG�
8QLYHUVLW\�3UHVV���������S�����

� &I��*��)HUUDQL��6WRULD�GHOOD�/HWWHUDWXUD�,WDOLDQD��,O�1RYHFHQWR� �0LODQR��(LQDXGL��
�������S�������3DUD�XP�HQTXDGUDPHQWR�GR�SHQVDPHQWR�GH�3DVROLQL��Y��WDPEpP�/XLJL�
0DUWHOOLQL��3�3��3DVROLQL��,QWURGX]LRQH�H�*XLGD�DOOR�6WXGLR�GHOO¶RSHUD�3DVROLQLDQD���
6WRULD�H�$QWRORJLD�GHOOD�&ULWLFD��)LUHQ]H��/H�0RQQLHU��������

� &I��7�:��$GRUQR�H�0��+RUNKHLPHU��'LDOHFWLF�RI�(QOLJKWHQPHQW��WUDG��-��&XPPLQJ�
�/RQGRQ�� 9HUVR�� >����@��� 2� GHVHQFDQWDPHQWR� GR� PXQGR� H� R� DIDVWDPHQWR� GR�
SHQVDPHQWR�PLWROyJLFR�PHGLDQWH� D� LQGXVWULDOL]DomR� GD� FXOWXUD� VmR� D� VtQWHVH� GD�
WHVH�FHQWUDO�GHIHQGLGD�SHORV�DXWRUHV��GH�DFRUGR�FRP�D�TXDO�R�SURMHFWR�LOXPLQLVWD�



���

XP� PXQGR� GRPLQDGR� SHOR� H[FHVVR� UDFLRQDO� H� WRWDOPHQWH� GHVOLJDGR�
GR�VDJUDGR��RQGH�R�KRPHP�SRGH�UHFXSHUDU�D� IDQWDVLD�H�D�VHUHQLGDGH��
1DWXUDOPHQWH�� HQWHQGH�VH�R� FLQHPD�PtWLFR�GH�3DVROLQL� FRPR� UHDFomR�
DR�JpQHUR�GH�FLQHPD�TXH�SUHWHQGH�FDSWDU�D�DXGLrQFLD�SDUD�D�H[LVWrQFLD�
LUUHDO�GDV�LPDJHQV�TXH�SURMHFWD��LQLELQGR�D�LPDJLQDomR�H�R�SHQVDPHQWR�
LQGLYLGXDO�� DSULVLRQDQGR�RV� QXPD� WHLD� GH� QHFHVVLGDGHV� YLUWXDLV� H�
UHGX]LQGR�D�VpWLPD�DUWH�D�XP�QRYR�HVSDoR�GH�FRPpUFLR��

p�WRWDOPHQWH�GHYRWR�GD�H[SOLFDomR�UDFLRQDOLVWD�GR�PXQGR��GH�WDO�PDQHLUD�TXH�HVWD�
IRUPD�GH�SHQVDU�FRQVWLWXL�WDPEpP�XP�PLWR��3RUpP��QD�WHQWDWLYD�GH�OLEHUWDU�R�KRPHP�
GDV� DPDUUDV� GRV� GRJPDV� VRFLDLV�� DR� GRWi�OR� GH� FRQKHFLPHQWR� SDUD� TXH� SXGHVVH�
UHVSRQGHU�DRV�SUREOHPDV�H[LVWHQFLDLV�FRP�VHQWLGR�FUtWLFR��FULRX�VLPXOWDQHDPHQWH�
DV� FRQGLo}HV� SDUD� TXH� DTXHOH� FRQVWLWXtVVH� XPD� IRUPD�GH� GRPtQLR� H� LQLELomR� GR�
LQGLYLGXDO��SURPRYHQGR�XPD�UHDOLGDGH�FROHFWLYD�LOXVyULD�H�FRP�HOD�DV�FRQGLo}HV�
SDUD� XPD� QRYD� IRUPD� GH� EDUEiULH�� 2� GHVFDUULODPHQWR� GR� SHQVDPHQWR� LQLFLDGR�
SHOR� ,OXPLQLVPR� QmR� p�� SRUpP�� DOJR� JHUDGR� QR�PXQGR� GR� H[FHVVR� WHFQROyJLFR��
'HIHQGHP�RV�DXWRUHV�TXH�R�PLWR�FRPSRUWD�D�VHPHQWH�GR�SHQVDPHQWR�UDFLRQDO�H�

GD�LPDJLQDomR��SULYLOHJLDQGR�UHJUDV�PDWHPiWLFDV��TXH��SRU�VHUHP�H[SOLFDWLYDV�GD�
QDWXUH]D�� D� VXERUGLQDP�HP�SURYHLWR� GR�KRPHP�� HQUHGDQGR�R�� VLPXOWDQHDPHQWH��
QXP�SURFHVVR�DXWRGHVWUXWLYR��$�TXHVWmR�DVVHQWD��SRUWDQWR��QR�HQWHQGLPHQWR�GH�TXH�
R�FRQKHFLPHQWR�YLVD�VXSHUDU�XPD�FRQGLomR�GH�PHGR�GLDQWH�GR�GHVFRQKHFLGR��PDV�
SDUDGR[DOPHQWH�LPSOLFD�QRYDV�VXMHLo}HV�TXH�R�WRUQDP�GHSHQGHQWH�DR�SUHHQFKHUHP�
�OKH�LOXVRULDPHQWH�XPD�QHFHVVLGDGH��GHVWLWXLQGR�R�GR�SHQVDPHQWR�H�GR�VHQWLU�TXH�R�
VLQJXODUL]DP��1HVWH�VHQWLGR��VHP�LPDJLQDomR�R�KRPHP�QmR�VH�WUDQVIRUPD�QHP�VH�
WUDQVWRUQD��GH�IRUPD�TXH�FLYLOL]DomR�H�EDUEiULH�VmR�VRPHQWH�SHUVSHFWLYDV��3DVROLQL�

SODQRV�FRQWtQXRV�TXH��DR�DEROLUHP�R�WHPSR��VXJHUHP�D�VXD�OHLWXUD�FRPR�XP�FLFOR�
HP� TXH�PLWR� H� UHDOLVPR� FRQYLYHP� FRPR� IDFHV� GH� XP�PHVPR� URVWR�� REVHUYDGR�
VHJXQGR�XP�PRGR�SRpWLFR�GH�GL]HU�R�VDJUDGR�H�R�SURIDQR�TXH�RV�LQWHJUDP���VREUH�
R�FLQHPD�GH�SRHVLD�GH�3DVROLQL�Y��HQWUH�RXWURV��3�3�3DVROLQL��³0pGpH�HW�OHV�0LOOH�HW�

:DOWHU� 6LWL� H� 6LOYLD� GH�
/DXGH��RUJV���3�3�3DVROLQL��6DJJL�6XOOD�/HWWHUDWXUD�H�VXOO¶DUWH��0LODQR��0RQGDUL��
������� 6��0DULQLHOOR� ,QWURGX]LRQH� H�*XLGD� DOOR� 6WXGLR� GHOO¶RSHUD� SDVROLQLDQD� ��
VWRULD�H�DQWRORJLD�GHOOD�FULWLFD��/H�0RQQLHU��)LUHQ]H��������'LiORJR�FRP�3DVROLQL���
HVFULWRV������������WUDG��GH�1RUGDQD�%HQHWD]]R��LQWURGXomR�GH�*LDQ�&DUOR�)HUUHWWL�
�>6mR�3DXOR@��1RYD�6WHOOD��>����@��

� ³,W�PD\�EH�XVHIXO�WR�HOXFLGDWH�ZKDW�UROH�WKDW�P\WK�PD\�KDYH�SOD\HG�LQ�KLV�ZRUN�
DW�WKLV�SDUWLFXODU�VWDJH�LQ�KLV�OLIH�>«@�3DVROLQL¶V�RZQ�VW\OH�LV�³P\WKLFDO´�LQ�WKDW�LW�
VHHNV�WR�HQKDQFH�WKH�QRQ�UDWLRQDO�DVSHFW�RI�WKH�YLVLEOH��0\WKLFDO�UHDOLVP��RSSRVLQJ�

)LJXHLUD��2�0LWR�GH�0HGHLD�HP�3DVROLQL�±�&LFORV�GH�0RUWH�H�GH�5HQDVFLPHQWR
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&RQFHQWUDPRV�DJRUD�D�QRVVD�DWHQomR�QD�IXQomR�GR�PLWR�QD�REUD�GR�
FLQHDVWD��SDUD��FRP�0LOHVFKL���FRQFOXLUPRV�TXH�3DVROLQL�IRL�XP�KRPHP�
j�SURFXUD�GH�'HXV��2�PLWR�PHGHLD�D�YLVmR�WUiJLFD�TXH�R�FLQHDVWD�WHP�GD�

DPELomR��QR�GRPtQLR��QR�SURJUHVVR�H�QR�SURWDJRQLVPR��3DVROLQL�HQFRQWUD�
QR�PLWR�*UHJR� D� IRQWH� SHUHQH� GH� IUHVFXUD� GHUUDPDGD� VREUH� D� FtFOLFD�
DULGH]� GRV� FDPSRV� GD� H[LVWrQFLD� KXPDQD�� RQGH� UHLQYHQWD� D�PHPyULD�
PtWLFD�FRPR� OLQJXDJHP�XQLYHUVDO��SRLV�R�KRPHP�FRQWHPSRUkQHR��QR�
kPDJR�GR�VHX�GHVHQFDQWDPHQWR��PDLV�QmR�p�GR�TXH�XPD�KRGLHUQD�YHUVmR�
GD�LQFHUWH]D�DUFDLFD��2�VDJUDGR��TXH�HQFRQWUD�QR�DPRU�H�QR�yGLR�GRV�
GHXVHV��p�WDPEpP��SDUD�R�FLQHDVWD��SRWHQFLDOPHQWH�YRO~YHO�H�SHULJRVR��
1HVWH� VHQWLGR�� D� VXD� REUD� H[SULPH�R� SLFR� GD� FXUYD� GH� VDWXUDomR� TXH�
FLFOLFDPHQWH�LPS}H�DR�KRPHP�D�XUJrQFLD��XWySLFD�TXH�VH�WUDQVIRUPDUi�
QD�UHDOLGDGH�GH�DPDQKm�H�TXH��SRU�VXD�YH]��ROKDUi�DTXHOD�FRPR�LGDGH�
PtWLFD��'H�IDFWR��R�HQWHQGLPHQWR�WHPSRUDO�DTXL�HVTXLVVDGR�p�R�GH�XP�
IXWXUR�TXH�FRPHoD�QR�SDVVDGR�H�QR�SUHVHQWH��TXH�ORJR�GHYpP�SDVVDGR��
2�WHPSR�p��SRUWDQWR��HWHUQLGDGH�H��SRU�LVVR��QmR�SRGH�VHU�PLWLJDGR��(VVD�

���
DR�VHU�TXHVWLRQDGR�SRU�HVWH�VREUH�D�SRVVLELOLGDGH�GR�UHWRUQR�DR�PLWR�R�
DIDVWDU�GD�UHDOLGDGH��³0RQ�LGpH�SUpFLVH��VXU�FH�SRLQW��HVW�TXH�VHXOV�FHX[�
TXL�FURLHQW�DX�P\WKH�VRQW�UpDOLVWHV��HW�YLFH�YHUVD��/H�³P\WKLTXH´�Q¶HVW�
TXH�O¶DXWUH�IDFH�GX�UpDOLVPH�´�

WR�VHHN�ZKDW�LV�HVVHQWLDO��,Q�0HGHD��KRZHYHU��WKH�FHQWDXU¶V�VWDWHPHQW�LV�QR�PHUH�
DOOXVLRQ�WR�D�QRQ�QDWXUDOLVW�VW\OH��,W�LV�WKH�HSLJUDPPDWLF�HQXQFLDWLRQ�RI�3DVROLQL¶V�
LGHD�WKDW�UHDOLVP�PXVW�QRZ�JR�DJDLQVW�WKH�SKLORVRSK\�RI�HQOLJKWHQPHQW��WKDW�LW�PXVW�
VWRS�WKH�DGYDQFH�RI�UDWLRQDOLW\�DW�WKH�H[SHQVH�RI�P\WKLFDO�WKLQNLQJ�´��FI��0��9LDQR��
$�&HUWDLQ�5HDOLVP��0DNLQJ�8VH�RI�3DVROLQL¶V�)LOP�7KHRU\�DQG�3UDFWLFH��%HUNHUO\��
8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV���������S������

� &I��3��3��3DVROLQL��0pGpH��WUDG��GH�&��0LOHVFKL��3DULV��6HXLO���������S�����6HJXLPRV�
HVWD�HGLomR�GDGR�QmR�QRV�WHU�VLGR�SRVVtYHO�FRQVXOWDU�D�HGLomR�RULJLQDO�HP�,WDOLDQR�3��
3��3DVROLQL��0HGHD��>6�/�@��*DU]DQWL�(GLWRUH���������

� &I��:��$UURZVPLWK��³2Q�7UDQVODWLQJ�*UHHN�'UDPD��$�6HOI�,QWHUYLHZ´��7KH�%XOOHWLQ�
RI�WKH�0LGZHVW�0RGHUQ�/DQJXDJH�$VVRFLDWLRQ��������6SULQJ���������SDUWLFXODUPHQWH��
S�����

� &I��3�3��3DVROLQL�� ��3DULV��*XWHQEHUJ���������S�����



���

(P�FHQDV�DXVHQWHV�GH�(XUtSLGHV��D�SRVH�GR�FHQWDXUR��

HTXLOLEUDGR� VREUH� DV� TXDWUR� SDWDV�� DSUHVHQWD�VH� HP� KDUPRQLD� FRP�
R� SXOVDU� FyVPLFR��2� VHX� DVSHFWR� HQYHOKHFLGR� H� R� URVWR� RFXOWDGR� SRU�
XPD� KLUVXWD� EDUED� VmR� FDUDFWHUtVWLFDV� TXH� WDPEpP� R� LQVHUHP� QR�
PXQGR� DUFDLFR��$� SHOtFXOD� PRVWUD� -DVmR� HP� FULDQoD�� YHVWLGR� GH� OX]�
VRODU�� D� HVFXWDU� GHVSUHRFXSDGDPHQWH� DV� SDODYUDV� GH� XP� FHQWDXUR�
DVVXPLGDPHQWH�PHQWLURVR��TXH�OKH�GHFODUD�TXH�D�VXD�KLVWyULD��D�KLVWyULD�
GRV�KRPHQV��p�IHLWD�GH�FL~PH�H�GH�WUDLomR��QmR�GH�SHQVDPHQWRV��0DLV�
WDUGH��4XtURQ��R�FHQWDXUR��SURVVHJXH�FRP�XPD�H[SOLFDomR�KLHURIkQLFD�
GR�PXQGR��HQVLQDQGR�D�-DVmR��DJRUD�DGROHVFHQWH��TXH�WXGR�WHP�R�VHX�
PLVWpULR� H� IURQWHLUD�� PDV� TXDQGR� R� KRPHP� GHL[DU� GH� UHFRQKHFHU� H�
UHVSHLWDU�D�VDQWLGDGH�GR�PXQGR�TXH�R�HQYROYH�H�GH�TXH�p�SDUWH��HQWmR�D�
VXD�UHSUHVHQWDomR�GDTXHOH�GHL[DUi�GH�VHU�D�TXH�FRQKHFHPRV�H�GDUi�OXJDU�
D�XP�HQWHQGLPHQWR�TXH�p�WRWDOPHQWH�RXWUR�

7XWWR�q�VDQWR��WXWWR�q�VDQWR��WXWWR�q�VDQWR��1RQ�Fq�QLHQWH�GL�QDWXUDOH�QHOOD�QDWXUD��

UDJD]]R�PLR��WLHQWHOR�EHQH�LQ�PHQWH��4XDQGR�OD�QDWXUD�WL�VHPEUHUj�QDWXUDOH��WXWWR�

JXDUGDQR��q�QDVFRVWR�XQ�'LR���

'H�IDFWR��DR�QHJDU�R�PLVWpULR�GD�FULDomR��GLYLQD�PLVWXUD�GH�UHFWLGmR�
DSROtQHD�H�GH�IHVWHMR�GLRQLVtDFR��R�KRPHP�DXWR�LPS}H�VH�XPD�FRQGLomR�
TXH�QmR�OKH�p�LQDWD��FRP�XP�VRIULPHQWR�FRQVHTXHQWH��0DLV�WDUGH��-DVmR�
TXHVWLRQD�R�PXQGR�j�VXD�YROWD��UHYHODQGR�VH�D�SHUGD�GD�LGDGH�HP�TXH�
³'HXV� H� RV� EULQTXHGRV� GH� LQIkQFLD� HQFKHP� R� FRUDomR�´ SDUD� GHL[DU�
DQWHYHU�D�PXGDQoD�GD�IRUPD�GH�R�KRPHP�HVWDU�QR�PXQGR��2�PLVWpULR�
QmR�ID]�SDUWH�GD�VXD�IRUPD�GH�VH�UHODFLRQDU�FRP�R�PXQGR�H��SRU�LVVR��

DWp� j� LGDGH� GR� GHVHQFDQWDPHQWR� GD� UDWLR� RQGH� R� HQFRQWUDPRV�� HP�
FRQIRUPLGDGH�FRP�HVWHV� IDFWRV��KRPHP��VHQWDGR�HP�DWLWXGH� UHOD[DGD�
H�URVWR�GHVFRQWUDtGR�HP�IUHQWH�D�XP�FHQWDXUR��DJRUD�WDPEpP�KXPDQR��

�� &I��3��3��3DVROLQL��0pGpH��S����
�� &I��3�3��3DVROLQL��0HGHD� >/D�YHUVLRQ� UHVWDXUpH�GH�

3DVROLQL@��(XUR�9LGHR�,QWHUQDFLRQDO���������P�����������

)LJXHLUD��2�0LWR�GH�0HGHLD�HP�3DVROLQL�±�&LFORV�GH�0RUWH�H�GH�5HQDVFLPHQWR
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SUHVVHQWLPHQWR�GHVLQWHJUD�VH��RULJLQDQGR�XPD�LGDGH�SDUDOHOD�j�KLHUiWLFD�
TXLHWXGH� GD� UHDOLGDGH�PtWLFD�� RQGH� R� FRVPR� p� HQWHQGLGR� FRPR� XPD�
UHDOLGDGH�FLUFXODU��ULWXDOPHQWH�UHFULDGD�QD�SHOtFXOD�PHGLDQWH�DV�VHJXLQWHV�
SDODYUDV�SURQXQFLDGDV�SRU�0HGHLD��HQTXDQWR�JLUD�XP�DUWHIDFWR�FLUFXODU��
³'D�YLWD�DO�VHPH�L�ULQDVFH�LO�VHPH�´�$VVLP��DV�HVSDUVDV�QRWDV�PiJLFDV�GR�
KRUL]RQWH�HXULSLGLDQR��TXH�3DVROLQL�PDQWpP�HP�UHVHUYD��DGTXLUHP�IRUWH�
WRQDOLGDGH�GH�VDFUDOLGDGH��YLROrQFLD�H�SULPLWLYLVPR��2�HYLGHQWH�IHVWHMR�
GR�SULPRUGLDO�GHXV�GD�DJULFXOWXUD�UHPHWH�DEHUWDPHQWH�SDUD�DV�SiJLQDV�
GH�)UD]HU���PHGLDQWH�LPDJHQV�REMHFWLYDV�GH�UHSUHVHQWDo}HV�FLUFXODUHV��
TXH�FRQVWLWXHP�DOHJRULDV�j�IHUWLOLGDGH�H�TXH�VH�VXFHGHP�QXP�DPELHQWH�
VLOHQFLRVR�GH�YR]HV�KXPDQDV��ULWPDGR�SRU�P~VLFD�pWQLFD��9HLFXODQGR�XP�
VHQWLGR�GH�LPDQrQFLD��TXH�HQFRQWUD�QD�DXWRQRPLD�GD�VXD�OLQJXDJHP��D�
VRQRULGDGH�pWQLFD�GL]�XPD�IRUPD�SDUWLFXODU�GH�VHQWLU�RV�DFRQWHFLPHQWRV�
H�D�SDLVDJHP��GHVOLJDQGR�VH�GD� IXQomR�GH�PHUR�DFRPSDQKDPHQWR�GD�

DXWyQRPD�H�DXWrQWLFD�GH�LQWHUSUHWDU�R�PXQGR��2V�VRQV�TXH�D�FRPS}HP�
VmR�VLPSOHV�H�PLVWHULRVRV��SRU�YH]HV�YLROHQWRV��TXDLV�FRQWUDSHVRV�GRV�
UXtGRV�GD�YLGD��SURORQJDGRV�QD�DULGH]�GD�SDLVDJHP��QRV�JHVWRV�OHQWRV�H�
SUHFLVRV�H�QR�SRUWH�LUUHSUHHQVLYHOPHQWH�HUHFWR�GH�0HGHLD��FXMR�LQWHQVR�
ROKDU� UHYHOD�SURIXQGD�FRQFHQWUDomR�H�VHJXUDQoD�QD�VXD� UHOLJLmR�H�HP�
VL�SUySULD����$�GDQoD�GLRQLVtDFD�TXH� VH� VXFHGH�FRPSOHWD�D�FRQFHSomR�
GH�FLUFXODULGDGH�KLHUiWLFD��QXPD�FRPXQKmR�VHPLQDO�FRQFOXtGD�FRP�XP�
KLJLpQLFR�ULWXDO�GH�GHSRVLomR�GD�IDPtOLD�UHDO��PLPpWLFR�GD�OLEHUWDomR�GH�
VLWXDo}HV�GH�GRPtQLR�� FRPR�VXJHUHP�DV�YHVWHV� VDFHUGRWDLV�GH�DOJXQV�

���TXH�VRSUDP�DV�

�� -��)UD]HU��7KH�*ROGHQ�%RXJK�>��HG�����@��>6�/�@��7HPSOH�RI�(DUWK�3XEOLVKLQJ��>V�G�@��
�� &I��3DVROLQL��0pGpH��SS�������
�� $V�KDELWDo}HV�VmR�HVFXOSLGDV�QR�LQWHULRU�GDV�URFKDV��VH�EHP�TXH�HVWH�DVSHFWR�SRU�

VL�Vy�DSRQWH�SUHFLVDPHQWH�SDUD�XP�DSDUWDPHQWR�GR�PXQGR�FLYLOL]DGR��&RP�HIHLWR��
D� FDYHUQD� p�� DVVLP�� QXPD� OHLWXUD� IUHXGLDQD�� IUDFDPHQWH� VXSRUWDGD� SHORV� HVWXGRV�
DQWURSROyJLFRV� H�KLVWyULFRV�� OXJDU�GH� UHWRUQR�DR�YHQWUH�PDWHUQR�� DR�PDLV� tQWLPR�
FRQWDFWR�FRP�D�HVVrQFLD��RQGH�VH�SRGH�HVFXWDU�D�WHUUD�HQTXDQWR�JUDQGH�yUJmR�YLWDO��

DLQGD�R� OXJDU�FDYDGR�QD� WHUUD�D� ULWXDLV�FWyQLFRV�H�GH�IHUWLOLGDGH��RQGH�p�SRVVtYHO�
HOHYDU�R�HVStULWR�D�XP�QtYHO�UHVSHLWDGRU�GH�IRUoDV�TXH�WUDQVFHQGHP�D�FRPSUHHQVmR�
KXPDQD��e�QHVWH�DPELHQWH�TXH�GHFRUUH�D�YLGD�QD�&yOTXLGD��OXJDU�RQGH�R�KRPHP�
HVWi� FRQVLJR�PHVPR� H� FRP� RV� GHXVHV�� DSDUWDGR� GD� FRQIXVmR� GR�PXQGR�� OHQGR�



���

FRQGLo}HV�SDUD�TXH�VH�GHL[H�GH�UHFRQKHFHU�'HXV�QR�VHX�SUySULR�kPDJR��
DOHJRULFDPHQWH� UHSUHVHQWDGR��SRU�XP� ODGR��SRU�0HGHLD��� H��SRU�RXWUR�
ODGR��SHOR�WHPSOR��OXJDU�GH�PHPyULD��VLPEROL]DGD�QR�9HOR�GH�2XUR��j�
YROWD�GR�TXDO�DTXHOD�FRPXQLGDGH�YLYH��$�VDFHUGRWLVD�HQFRQWUD�VH�QHVWH�
ORFDO�TXDQGR�WHP�D�YLVmR�GH�-DVmR��LOXVmR�TXH�LQWHUSUHWD�QDWXUDOPHQWH�
FRPR�D�YLQGD�GH�XP�QRYR�GHXV��HQWHQGLPHQWR�FRQVROLGDGR�QR�FDQWR��
HYRFDWLYR�GR� FRUR� WUiJLFR��PHODQFyOLFR� H� KDUPRQLRVR� FRP� ULWPR�GDV�
WDUHIDV� GH� IHUWLOL]DomR� GR� VROR� H� GH� WHFHODJHP� GHVHPSHQKDGDV� SHODV�
PXOKHUHV��$V�SDODYUDV�GHVWH�FDQWR�HQWUDQKDP�VH�FRPR�LGHLDV�VHPLQDLV��

��HQTXDQWR�0HGHLD�HVFXWD��HVWiWLFD�
H�SHUPHiYHO�j�PXGDQoD��VXJHULQGR�D�LPDQrQFLD�GD�SHUHQLGDGH��TXH�VH�

VyOLGD�DULGH]�GD�SDLVDJHP�GH�SHGUD��RQGH�DV�KDELWDo}HV�QHOD�HVFDYDGDV�
IDFLOLWDP�D�FLUFXODomR�GH�VXFHVV}HV�GH�FLFORV��TXH�VmR�SHUFHSFLRQDGRV�
FRPR�PXGDQoD��&RPR�VXJHUHP�RV�YHUVRV�GD�UHIHULGD�FDQomR��DTXHOHV�
DSUR[LPDP�VH�FRPR�XP�YHQWR�TXH�VRSUD�H�QmR�ID]�EDUXOKR��GHVWLQR�GD�
WUiJLFD�FRQGLomR�KXPDQD��LPSRWHQWH�SHUDQWH�RV�FDPLQKRV�TXH�R�GXSOR�

�VH�DTXL�XPD�PHWiIRUD�SDUD�R�KRPHP�VR]LQKR�FRQVLJR��R�TXH�FULD� DV� FRQGLo}HV�

SODQR�QmR�PHWDIyULFR��HVWD�OHLWXUD�WHP�GH�VHU�IHLWD�FRP�D�DWHQomR�GH�QmR�YHU�QHVWDV�
FRQGLo}HV�OXJDU�SDUD�XPD�FRQFHSomR�PRGHUQD�GH�FRQVFLrQFLD�GD�LQGLYLGXDOLGDGH��
PDV�VLP�D�KDUPRQLD�HQWUH�R�KRPHP�H�D�QDWXUH]D��7XGR�FRQFRUUH�SDUD�HVWH�HVWDGR��DV�
YHVWHV��SHVDGDV�H�HQYROYHQWHV��RV�JHVWRV�OHQWRV��EHP�FRPR�XP�FHUWR�UHFROKLPHQWR��

RQGH�QDGD�p� IHLWR� DR� DFDVR�� FRPR� VH�SRGH�REVHUYDU�QD�PHWyGLFD�PRYLPHQWDomR�
GH�WRGRV�RV�PHPEURV�GD�FRPXQLGDGH��TXHU�QR�ULWR�GH�PRUWH��TXHU�QR�WUDEDOKR�QR�
FDPSR��TXHU�QR�UHFROKHU�GR�FRUSR�HVTXDUWHMDGR�GH�$EVLUWR��1HVWH�PXQGR��QmR�Ki�
SUHVVDV��FDGD�JHVWR�p�H[SUHVVmR�H�UHSHWLomR�GR�ULWPR�GDV�HVWDo}HV���FI��<��8VWLQRYD��
&DYHV�DQG�WKH�$QFLHQW�*UHHN�0LQG��2[IRUG�8QLYHUVLW\�3UHVV���������SS���������:��
$UURZVPLWK��³2Q�7UDQVODWLQJ�*UHHN�'UDPD��$�6HOI�,QWHUYLHZ´��7KH�%XOOHWLQ�RI�WKH�
0LGZHVW�0RGHUQ�/DQJXDJH�$VVRFLDWLRQ��������6SULQJ���������SDUWLFXODUPHQWH�SS��
��������0��%RUJHQVRQ��³0DQDJLQJ�+HUHWLFDO�'HVLUH´��&RQVXPSWLRQ��0DUNHWV�DQG�
&XOWXUH����������������HVSHFLDOPHQWH��SS��������

�� 3DVROLQL� UHSUHVHQWD� XPD� VRFLHGDGH� PDWULDUFDO� HP� TXH� D� PXOKHU� GHVHPSHQKD�
XP�SDSHO� IXQGDPHQWDO� QD� FRHVmR� GR� JUXSR� H� QR� IXQFLRQDPHQWR� GD� FRPXQLGDGH�
PHGLDQWH�R�FXOWR�H�R�ULWXDO��9���SRU�H[HPSOR��-�%��&RQQHO\��3RUWUDLW�RI�D�3ULHVWHVV�
:RPHQ�DQG�5LWXDO�LQ�$QFLHQW�*UHHFH��3ULQFHWRQ�DQG�2[IRUG��3ULQFHWRQ�8QLYHUVLW\�
3UHVV���������SDUWLFXODUPHQWH��SS����������

)LJXHLUD��2�0LWR�GH�0HGHLD�HP�3DVROLQL�±�&LFORV�GH�0RUWH�H�GH�5HQDVFLPHQWR
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URVWR�GD�PXGDQoD�OKH�DEUH�H�LQVWDOD��RULHQWDQGR�R�HVSHFWDGRU�SDUD�XPD�
FRPSUHHQVmR�GR�WHPSR�FRPR�GHYLU��$�PHWiIRUD�GR�VRQR�FRQVROLGD�HVWD�
YLVmR� PHGLDQWH� LPDJHQV� HP� TXH� D� IDPtOLD� UHDO� GD� &yOTXLGD� GRUPH��
HQTXDQWR�VLPXOWDQHDPHQWH�VH�HVFXWD�D�FDQomR�TXH�Mi�UHIHULPRV��$SHQDV�
0HGHLD�GHVSHUWD��HQTXDQWR�RV�UHVWDQWHV�PHPEURV�GD�IDPtOLD�FRQWLQXDP�
DGRUPHFLGRV��VXJHULQGR�VH��DVVLP��R�DXJH�GH�PXGDQoD��TXH�VH�FDUDFWHUL]D�
DLQGD�SRU�XP�ULWPR�SUySULR��(VWH�p�PDUFDGR�SHOR�PRYLPHQWR�iJLO�GD�

FRQWUDVWD�FRP�D�FRQVWDQWH�DJLWDomR�PHQWDO�GD�0HGHLD�GH�(XUtSLGHV��2�
WHPSR��SRUWDQWR��p�GHYLU�ULWPDGR�SRU�SLFRV�H�DFDOPLDV��e�QHVWH�VHQWLGR�
TXH�R�PLVWHULRVR�FDQWR�UHSUHVHQWD�XP�ODPHQWR�VDXGRVR�H�QRVWiOJLFR���GH�
XPD�LGDGH�TXH�SDVVRX��HQXQFLDQGR��VLPXOWDQHDPHQWH��R�SUHVVHQWLPHQWR�
GD� TXH� Ki�GH� FKHJDU�� GHVWLWXtGD� GH� XP� HOHPHQWR� DJUHJDGRU�� $VVLP�
VH�H[SUHVVD�R� UHFROKLPHQWR�GH�0HGHLD�QR� WHPSOR�SDUD�RQGH�VH� UHWLUD�
LQWHQFLRQDOPHQWH� VR]LQKD��

LQFRQVFLHQWH�UHYHUEHUDomR�GR�FDQWR�GD�&yOTXLGD�p�VXEVWLWXtGD�SHOD�VHWD�

R�GHVHMR�GH�XP�QRYR�'HXV��DQXQFLDGR�SHODV�SDODYUDV�GDTXHOH�FDQWR��TXH�
FODUDPHQWH� WUDQVPLWHP�R�HQWHQGLPHQWR�GH�TXH�R� WHPSR�p�PRYLPHQWR�
VXEWLO�� TXH� FRPSRUWD� VHPSUH� XP� HOHPHQWR� VHGXWRU�� RQGH� VH� HVFRQGH�
R� SHULJR� TXH� DFWXD� VLPXOWDQHDPHQWH� FRPR� IRUoD� LPSXOVLRQDGRUD� GH�
QRYLGDGH�H�GH�GHVWUXLomR��SHUID]HQGR�FLFORV�GH�PRUWH�H�GH�UHVVXUUHLomR����
$VVLP�LQGLFD�R�GHVPDLR�GH�0HGHLD��DVVREHUEDGD�SHOD�YLVmR�GH�-DVmR��

OHYHV�H�FODUDV��TXH� OKH�VXEOLPDP�R�EURQ]HDGR�H�RV�P~VFXORV�GH�XPD�
YLGD� SDVVDGD� DR� ODUJR� GR� UHFROKLPHQWR��$LQGD� QD�&yOTXLGD�� R� TXDVH�
VRUULVR�HVERoDGR�SRU�0HGHLD��HVWUDQKR��UHSHQWLQR��PHVPR�PRQVWUXRVR��

�� 1RVWDOJLD�H[LVWV�RQO\�LQ�D�OLQHDU�WHPSRUDOLW\�DQG�LQ�DQ�DHVWKHWLFV�RI�UHSUHVHQWDWLRQ�
WKDW�DUH�UHSHDWHGO\�QHJDWHG�E\�WKH�DUJXPHQW¶V�UKHWRULF� �0DULQLHOOR��,QWURGX]LRQH�
H�*XLGD�DOOR�6WXGLR�GHOO¶RSHUD�SDVROLQLDQD���VWRULD�H�DQWRORJLD�GHOOD�FULWLFD��S���
����LVWR�p��D�QRVWDOJLD�p��SDUD�3DVROLQL��H[SUHVVmR�GH�XPD�YLVmR�SHVVLPLVWD��PHVPR�
DSRFDOtSWLFD�GD�+LVWyULD�

�� (VFUHYH�3DVROLQL�� MDPDLV� LO�Q¶HVW�DUULYp�TXH�0pGpH�DLOOH�VHXOH�DX� OLHX�VDFUH��/D�
VDFUDOLWp�HVW�XQ�ELHQ�FROOHFWLI��FRPPXQ��HW�QRQ�XQ�VHFUHW�LQWLPH�TX¶RQ�D�DYHF�VRL�
PrPH�>«@��FI��3��3��3DVROLQL��0pGpH��S�����

�� &I��3��3��3DVROLQL��0pGpH��SS������������



���

GHQRWD� D� DWUDFomR� SHOD� IRUoD� LQWHQVD� GHVWH� QRYR� YHQWR� GH� YLULOLGDGH�
H� PRGHUQLGDGH�� 7DOYH]� SRU� VDWXUDomR� GR� TXH� FRQKHFH�� DEDQGRQD� D�
VXD� FLUFXODU� UHDOLGDGH� DQWHV� GR� URXER� GR� 9HOR�� GHVHQKDQGR�VH� DTXL�
XP� SDUDOHOLVPR� VLPpWULFR� FRP� D� H[SUHVVmR� GH� GLYHUWLPHQWR�� DOJR�

³TXH�RV�GHXVHV�DPDP��PDV�
RGHLDP�VLPXOWDQHDPHQWH�´�RX�VHMD��FULDP�H�GHVWURHP��VHQWLQGR�SUD]HU�
QR� VRIULPHQWR� GRV� KRPHQV�� 1RYDPHQWH� 3DVROLQL� LJQRUD� (XUtSLGHV� H�
PROGD� R�PLWR� j�PHGLGD� GD� VXD� FRVPRYLVmR�� UHVHUYDQGR� D� DFomR� HP�
WRUQR�GR�9HOR�D�0HGHLD�H�D�$EVLUWR��GHL[DQGR�-DVmR�QR�SODQR�RQtULFR��
$VVLP�� R� UDSWR� H� R� IUDWULFtGLR� VHUYHP� R� SURSyVLWR� GH� JDUDQWLU�� FRPR�
HQWHQGH�%UHPPHU��

p�R�FRPHoR�GH�RXWUR��HQWHQGHQGR�VH�D�IXJD�HQpUJLFD�GH�0HGHLD�FRPR�
PDLV�XPD�DOHJRULD�SDUD�D�LQH[RUDELOLGDGH�GR�WHPSR��(VWD�SURORQJD�VH�
QR�JHVWR�HVWpULO�GRV�FDYDOHLURV�GR�UHL�(HWHV TXH� WULVWH�H�FDULQKRVDPHQWH��
UHFROKHP�RV�SHGDoRV�GR�MRYHP�LUPmR�GD�VDFHUGRWLVD��SDUD�RV�HQWUHJDU�
DR�SDL�FXMRV�ROKRV��RFXOWDGRV�SHOR�SHVDGR�WUDMH��VmR�DJRUD�GHVYHODGRV�
SDUD�GHL[DU�WUDQVSDUHFHU�D�SURIXQGLGDGH�GR�VRIULPHQWR��JUDYH�H�LQWHQVR��
VXVWHQWDGR�SHOR�ODPHQWR�GDV�FRUGDV�GH�XPD�FtWDUD�LQGLDQD��D�TXH�VH�YrP�
XQLU�GRORURVRV�VRQV�GR�OXWR�GH�XP�PXQGR�HP�FDRV��

1D�VHJXQGD�SDUWH�GD�SHOtFXOD��D�TXLHWXGH�LPDJpWLFD��DFRPSDQKDGD�
SHOD�FRUUHFomR�GD�P~VLFD�MDSRQHVD��FRPXQLFD�D�GHVXPDQL]DomR�GH�XP�
PXQGR�TXH� SHUGHX� D� QRomR� GR� VDJUDGR��1HVWDV� FRQGLo}HV�� R� KRPHP�
HVTXHFLGR� H� HVYD]LDGR� GH� VL�� DFDEDUi� GHVDPSDUDGR�� DXWRPXWLODGR��
SUHVR�D�XPD�H[LVWrQFLD�HQWHGLDGD�H�FLQ]HQWD���� LQHEULDGR�SHOD�VROXomR�

�� %\� NLOOLQJ� KHU� EURWKHU�� 0HGHD� QRW� RQO\� FRPPLWWHG� WKH� KHLQRXV� DFW� RI� VSLOOLQJ�
IDPLOLDO�EORRG��VKH�DOVR�SHUPDQHQWO\�VHYHUHG�DOO� WLHV� WR�KHU�QDWDO�KRPH�>«@��FI��
-DQ��1��%UHPPHU��³:K\�'LG�0HGHD�.LOO�+HU�%URWKHU�$SV\UWXV"´��-��&ODXVV�DQG�6��
-RQKVWRQ��HGV����0HGHD��(VVD\V�RQ�0HGHD�LQ�0\WK��/LWHUDWXUH��3KLORVRSK\�DQG�$UW
�3ULQFHWRQ��1�-���3ULQFHWRQ�8QLYHUVLW\�3UHVV��FRS��������S�����

�� &I�� 2� SHQVDPHQWR� GH� 3DVROLQL� HVWi� FRQIRUPH� DR� HQWHQGLPHQWR� GH�$GRUQR�� GH�
DFRUGR� FRP� R� TXDO�� R� KRPHP� VH� HQFRQWUD� IRFDGR� QR� SUHVHQWH�� VHP�PHPyULD� H�
HP�SHUPDQHQWH�LQTXLHWDomR�SHOR�GHVHMR�GH�YHU�DV�KRUDV�SUHHQFKLGDV��PDV�VHPSUH�
DOLHQDGR�GH�VL��Mi�QmR�VDEHQGR�IDQWDVLDU�H�SUHFLVDQGR�FDGD�YH]�PDLV�TXH�OKH�GLULMDP�
D� DFomR��2� KRPHP� GHVHMD��PDV� Mi� QmR� VDEH� R� TXr� QHP� FRPR�� SRU� LVVR�� DR� YHU�

DSULVLRQDGR�QXPD�IDOVD�VHQVDomR�GH�LQVDWLVIDomR�VH�QmR�YLU�R�GHVHMR�FRQFUHWL]DGR�

)LJXHLUD��2�0LWR�GH�0HGHLD�HP�3DVROLQL�±�&LFORV�GH�0RUWH�H�GH�5HQDVFLPHQWR
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D� FDXVD� GR� FRODSVR� GRV� YDORUHV� PRUDLV���� 1HVWH� XQLYHUVR�� 3DVROLQL�
UHFXSHUD� D� FRQFHSomR� OLQHDU� GH� WHPSR�� FRQIRUPH� FDUDFWHUL]DGR� SRU�
(OLDGH��DR�HQWHQGHU�D�+LVWyULD�FRPR�XPD�VXFHVVmR�FRQWtQXD�GH�KHUDQoD�
H� GH� UHLQYHQomR���� FRPSUHHQVmR� TXH� WUDQVSDUHFH� QD� GLVSRVLomR� GRV�
$UJRQDXWDV� DR� ORQJR� GD� FRVWD�� FRPR� SRQWRV� SURQWRV� D� VHJXLU� HP�
TXDOTXHU� GLUHFomR� VHP� QXQFD� VH� HQFRQWUDUHP�� R� TXH� FRPSRUWD� XP�
VHQWLGR� GH� GHJHQHUHVFrQFLD���� UHWUDWDGR� HP� JHVWRV� H� DWLWXGHV� FRPR�
D� HYLGHQWH� IDOWD� GH�PDQHLUDV�GRV� FRPSDQKHLURV�GH� -DVmR�� TXH� ULHP�H�
FRPHP� GH� IRUPD� EDVWDQWH� JURVVHLUD�� H[LELQGR� XPD� DSUHVHQWDomR� WmR�
GHVPD]HODGD� FRPR� DV� QRWDV� TXH� VH� VROWDP� DR� DFDVR� GD� FtWDUD� GH� XP�
HOHPHQWR� GR� JUXSR�� e� XP�PXQGR� GH� KRPHQV� VHPSUH� SURQWR� D� SDUWLU�
SDUD�RQGH�D�DYHQWXUD�RV�FKDPD��DGRSWDQGR�D�VROXomR�PDLV�GLUHFWD�H�XP�
DJLU� GHVFXLGDGR� H� YRWDGR� SDUD� D� LPHGLDWH]� H� HIHPHULGDGH�� FRPR� VmR�
H[HPSOR�R�H[SHGLHQWH�GD�MDQJDGD�H�D�PRQWDJHP�GR�DFDPSDPHQWR��(VWHV�
HOHPHQWRV�FRQVWLWXHP�XPD�UHSUHVHQWDomR�DOHJyULFD�GR�PXQGR�PRGHUQR��
H[FrQWULFR�H�XWLOLWDULVWD��TXH�ROKD�FRP�HVFiUQLR�D�KHUDQoD�WHRFrQWULFD����
e�HVWH�FRPSRUWDPHQWR�GH�SURIXQGR�GHVUHVSHLWR�H�IDOrQFLD�GH�KXPLOGDGH�
TXH�GHVRULHQWD�YLVFHUDOPHQWH�0HGHLD�� DJRUD�GHVSHUWD�SDUD�R� IDFWR�GH�
-DVmR�QmR�VHU�XP�QRYR�'HXV��(OD�HQFRQWUD�VH�SHUGLGD��FRPR�UHYHOD�R�
ROKDU�HVYD]LDGR�RQGH��HUUDQWH��FLQWLOD�DJRUD�D�DOWLYH]�GH�RXWURUD�WRUQDGD�
LPSRWHQWH�DQWH�D�FUXHOGDGH�GD�DXVrQFLD�GH�ULWXDLV��

FRP� DV� VXDV� RULJHQV�� TXH� QmR� UHVSHLWDP� WUDGLo}HV�� QHP� FRVWXPHV��
QHP� WrP�EULR�QDV� VXDV�DFo}HV��6mR�KRPHQV�VHP�Ip�H� VHP�VHQWLGR�GH�
UHOLJLRVLGDGH�� 3RU� HVWHV� PRWLYRV�� QmR� FRPSUHHQGHP� R� GHVHVSHUR� GH�
0HGHLD�TXDQGR�HVWD��DFKDQGR�VH�QXPD�SDLVDJHP�H[SRVWD��TXH�FRQWUDVWD�
YLYDPHQWH� FRP� DV� FDYHUQDV� H� D� YHJHWDomR� GD�&yOTXLGD�� SURFXUD�� HP�

�7��:��$GRUQR�� 6REUH� D ,QG~VWULD� GD� &XOWXUD�� WUDG�� GH� 0�� 5HVHQGH� �&RLPEUD��
$QJHOXV�1RYXV��FRS���������SS�������

�� &I��0��9LDQR��$�&HUWDLQ� 5HDOLVP� ��0DNLQJ�8VH� RI� 3DVROLQL¶V� )LOP� 7KHRU\� DQG�
3UDFWLFH��S�������

�� &I��3��3��3DVROLQL��FLW�SRU�0��0DULQHOOL��³7HPSRUDOLW\�DQG�WKH�&XOWXUH�RI�,QWHUYHQWLRQ´�
�%RXQGDU\����9RO������1R�����$XWXPQ���������S������

�� &I�� 3�3�� 3DVROLQL��'LiORJR� FRP� 3DVROLQL�� HVFULWRV� ����������� WUDG�� GH� 1RUGDQD�
%HQHWD]]R��>6mR�3DXOR@��1RYD�6WHOOD��>����@���SDUWLFXODUPHQWH��S�����

�� &I��5\DQ�6FKHXW]��&��&���³6DOYDJLQJ�WKH�6DFUHG��)HPDOH�6XEMHFWLYLW\�LQ�3DVROLQL¶V�
0HGHD´��,WDOLFD��YRO�����QXPEHU�����������S������



���

YmR��R�FHQWUR�� LVWR�p��D� OLJDomR�VDFUD�j� WHUUD��1HVWH�DPELHQWH��0HGHLD�
QmR�VHQWH��QmR�Yr��QmR�RXYH�QHVWH�ORFDO�VHP�D[LV�PXQGL��&RPR�WDO��QHP�
VH�UHFRQKHFH�QHP�WHP�PHPyULD��³9RL�>���@�QRQ�VHJQDWH�LO�FHQWUR��>���@��
3DUODPL�7HUUD��IDPPL�VHQWLUH�OD�WXD�YRFH��1RQ�ULFRUGR�SL��OD�WXD�YRFH��
>���@�7RFFR�OD�7HUUD�FRL�SHGL�H�QRQ�OD�ULFRQRVFR��*XDUGR�LO�VROH�FRP�JOL�
RFFKL��H�QR�OR�ULFRQRVFR�´��

4XtURQ� HVFODUHFH�� ³(� LQROWUH� KDL� SLHWj� GL� OHL�� H� FRPSUHQGL� OD� VXD� >���@�
FDWDVWURIH� VSLULWXDOH�� LO� VXR� GLVRULHQWDPHQWR� GL� GRQQD� DQWLFD� LQ� XQ�
PRQGR�FKH�LJQRUD�FLz�LQ�FXL�OHL�KD�VHPSUH�FUHGXWR�>���@�OD�SRYHULQD�KD�
DYXWR�XQD� FRQYHUVLRQH� DOOD� URYHVFLD�� H� QRQ� VL� q� SL�� ULSUHVD� >���@´����$�
OLQJXDJHP�GD�1HWD�GR�6RO�H�D�GH�-DVmR� UHJHP�VH�SRU�XPD�VHPkQWLFD�
GLIHUHQWH��$�DSDUrQFLD�LGrQWLFD�HVFRQGH�XPD�GLIHUHQoD�GH�IXQGR�TXH�p�
LQWUDQVSRQtYHO��SRLV�UHVXOWD�GH�XPD�YLYrQFLD�TXH�p�WRWDOPHQWH�RXWUD�

7DO� p� PRVWUDGR�� Y�J��� QRV� FRPSRUWDPHQWRV� UHWUDWDGRV�� FRPR� VmR�
H[HPSOR�R�IDFWR�GH�SDUWLUHP�HP�YLDJHP�VHP�UHFXUVRV�SDUD�LUURPSHUHP�
SRU�XPD�WHUUD�GHVFRQKHFLGD��DVVLP�FRPR�R�VDTXH�H�D�FDoD�DRV�FDYDORV�
VHOYDJHQV� TXH� HQFRQWUDP� SHOR� FDPLQKR�� )D]HP� WXGR� LVWR� QXPD�
DWLWXGH� LUUHVSRQViYHO�� DR� VDERU� GR� PRPHQWR�� SDUD�� SRVWHULRUPHQWH��
FRPSUHHQGHUHP�D� LQXWLOLGDGH�GR�JHVWR��FRQVWDWDGD�SHOR�SUySULR�-DVmR�
TXDQGR� HQWUHJD� R�9HOR� GH�2XUR� D� 3pOLDV�� -DVmR� SHUFHEH� TXH� R� YDORU�
GH�DOJR�HVWi�QD� VXD�HVWLPD�H�QD�PHPyULD�TXH� UHSUHVHQWD��QmR�QR� VHX�

PRPHQWR�HP�TXH�HQWUD�HP�FRQWDFWR�FRP�R�PXQGR�DUFDLFR�GH�0HGHLD��
FRPR� LOXVWUD�D�FHQD�GD� UHIHLomR��SDUWLFXODUPHQWH�VH�D�FRORFDUPRV�HP�
SDUDOHOR�FRP�D�TXH�WHP�OXJDU�QD�&yOTXLGD��HP�FRPXQKmR�ULWXDO��$VVLP��
RV� DUJRQDXWDV�� LQGLIHUHQWHV� j� GHVRULHQWDomR� GH� 0HGHLD�� TXH�� WHQGR�
SDUWLGR�QD�VXD�FRPSDQKLD��WDPEpP�ID]�SDUWH�GR�JUXSR��SHQVDP�DSHQDV�
HP�VDFLDU�VH��VHP�TXDOTXHU�ULWXDO��ULQGR�H�FRPHQGR�GH�IRUPD�JURVVHLUD��
LJQRUDQGR�R� IDFWR� GH� DTXHOD� REVHUYDU� GH� ORQJH�� VR]LQKD�� VHP� LQJHULU�
TXDOTXHU� DOLPHQWR�� HP� DWLWXGH� GH� UHFROKLPHQWR�� QXPD� GHPDQGD� SHOD�
FRPSOHWXGH�� 1RYDPHQWH�� R� SDUWLFXODU� VXUJH� FRPR�PHWiIRUD� SDUD� XP�

�� 3�3��3DVROLQL��0HGHD�>/D�YHUVLRQ�UHVWDXUpH�GH� @�
�(XUR�9LGHR�,QWHUQDFLRQDO��������

��� &I��3�3��3DVROLQL��0HGHD� >/D�YHUVLRQ� UHVWDXUpH�GH�
3DVROLQL@�������������������

)LJXHLUD��2�0LWR�GH�0HGHLD�HP�3DVROLQL�±�&LFORV�GH�0RUWH�H�GH�5HQDVFLPHQWR
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���

VHQWLGR�GD�FDQomR�SURIpWLFD��TXH�IRUoD�R�FpX�TXH�DTXHOH�FRQKHFLD�FRPR�
IURQWHLUD�� 6HP� R� HIHLWR� HJRFrQWULFR� GR� VHX� DPELHQWH��0HGHLD� QmR� p��
VHQGR� OLWHUDOPHQWH�SX[DGD�SDUD�IRUD�GR�VHX�UHFROKLPHQWR�� URPSHQGR��
�VH��DVVLP��D�VXD�OLJDomR�jV�RULJHQV���

PXQGR� DQWLJR� GH�0HGHLD�� FRUUHVSRQGHQGR� D� IRUPD� KXPDQD� DR� QRYR�
PXQGR�� RQGH� D� VDFUDOLGDGH� VH� HQFRQWUD� QXPD� FRQGLomR� PRULEXQGD��
FXMRV� VLQDLV� YLWDLV� VH� PDQLIHVWDP� VRPHQWH� D� QtYHO� LQFRQVFLHQWH�� 1D�

TXH� VmR� DOHJRULD�GD�GXDOLGDGH�GHVHTXLOLEUDGD� HP�TXH�R� UDFLRQDOLVPR�

GD�ELSDUWLomR�GD�H[LVWrQFLD�KXPDQD��GHPLWLGD�GR�EULR�GH�VL��HQTXDQWR�
VHU�KXPDQR�GRWDGR�GH�SHQVDPHQWR�H�VHQVLELOLGDGH��&RP�HIHLWR��DTXL��
R�KRPHP��FRQVFLHQWH�GD�VXD�QDWXUH]D��RSWD�SHOD�UD]mR�LPRUDO��FRPR�VH�
SRGH�FRPSUHHQGHU�SHOD�GHFLVmR�GH�-DVmR�HP�FDVDU�FRP�*ODXFH��DFomR�
IULDPHQWH�PDWHULDOLVWD��DOKHLD�DR�SXOVDU�DPRURVR�

6HUi�� DLQGD�� D� SURSyVLWR� GDV� FLUFXQVWkQFLDV� GD�PRUWH� GD� SULQFHVD�
TXH� LPSRUWD� UHFXSHUDU� R� PRPHQWR� HP� TXH� 0HGHLD�� VHGX]LGD� SHOD�
QRYLGDGH�� VH� OLJD� D� XP� QRYR� FHQWUR�� HQFRQWUDGR� QD� GHVFREHUWD� GD�
VXD� IHPLQLOLGDGH� DWUDYpV� GR� FRUSR� GH� -DVmR�� 3RUpP�� R� DFWR� tQWLPR��
HVYD]LDGR�GH�HPRomR��GH�FDORU�KXPDQR�H�GH�VHQWLGR�GH�IHVWD����DOLDGR�j�
GHPRUD�GD�FkPDUD�QR�FRUSR�GDTXHOH��DVVLP�FRPR�QR�ROKDU�GH�HVWXGLRVD�
HQFDQWDomR�GH�0HGHLD��SUHGL]�D�IDOrQFLD�GH�XP�FHQWUR�TXH�GHSHQGH�GH�

GHVWUXLomR�SHVVRDO��FRQIRUPH�GHIHQGH�.ULVWHYD����3RU�R�RXWUR�ODGR��QXPD�

�� $V�YLV}HV�GH�0HGHLD
HVWH� R� VHX� WtWXOR� SURYLVyULR�� (VWD� WHVH� HQFRQWUD� VXSRUWH� HP� HVWXGRV� UHFHQWHV� GH�
DXWRUHV�FRPR�:XOII��+ROOHQEDFN�H�5RX[��TXH�GHIHQGHP�TXH�R�LVRODPHQWR�QmR�Vy�
SHUPLWH� FRPR� LQFHQWLYD� D� XP� HQFRQWUR� FRP� R� VXEMHFWLYR��PDV� WDPEpP� RULJLQD�
DOXFLQDo}HV��&I��-��8VWLQRYD��&DYHV�DQG�WKH�$QFLHQW�*UHHN�0LQG��S�����

�� &I��7��:��$GRUQR��6REUH�D ,QG~VWULD�GD�&XOWXUD��WUDG��GH�0��5HVHQGH��S�����
�� &I�� -�.ULVWHYD�� 6ROHLO� 1RLU�� 'pSUHVVLRQ� HW� 0pODQFROLH� �3DULV�� *DOOLPDUG�� ������

SS����������2�FDRV� HP�TXH�0HGHLD� VH� HQFRQWUD� UHVXOWD�GH�XPD� UHYROWD� FRQWUD�R�
PXQGR�H[WHULRU�TXH�VH�H[SUHVVD�PHGLDQWH�D�LQFDSDFLGDGH�RX�D�UHFXVD�HP�VH�DGDSWDU�
jV� H[LJrQFLDV� GD� UHDOLGDGH�� �&I��0��9LDQR��$� &HUWDLQ� 5HDOLVP��0DNLQJ� 8VH� RI�
3DVROLQL¶V�)LOP�7KHRU\�DQG�3UDFWLFH��S�������



���

OHLWXUD�PHWDIyULFD��HQWHQGH�VH�QRYD�LPHUVmR�QR�FDRV��VXJHULGD�PHGLDQWH�
D�RFRUUrQFLD�GHVWD�FHQD�QR�OLPLDU�GD�FLGDGH��HP�FDVD�GH�0HGHLD��PDLV�
SUHFLVDPHQWH�QR�TXDUWR�QXSFLDO��FXMR�HVSDoR�H[tJXR�OHPEUD�XP�IpUHWUR��
WRUQDQGR�HYLGHQWH�R�UHWRUQR�j�DUFDQD�YLROrQFLD��PHQVDJHLUD�GH�XP�QRYR�
FLFOR�GH�PRUWH�H�GH�UHVVXUUHLomR��7DO�LQWHUSUHWDomR�p�FRUURERUDGD�SHOR�
DSDUHFLPHQWR�GR�6RO�H�SHOR�UHJUHVVR�GH�0HGHLD�jV�YHVWHV�VDFHUGRWDLV��
HVFXUDV��SHVDGDV��VHPHOKDQWHV�D�XP�FDVXOR��GHL[DQGR�ORQJH�D�UHFRUGDomR�
GR�HVYRDoDQWH�H�FODUR�YHVWLGR�TXH�HQYHUJDUD��HP�VLQDO�GH�FLYLOL]DomR��
TXH�QXQFD� IRL�� GH� IDFWR�� D� VXD�YHUGDGH����7RUQD�VH�R�ROKDU� HQFDQWDGR�
HP� DEXQGDQWHV� OiJULPDV� LQGXWRUDV� GH� QRYD� RUDomR� RQtULFD�� OXJDU� GH�
FULDomR�GD� UHDOLGDGH�GD�PRUWH�GH�*ODXFH�� D� TXH� DVVLVWLPRV� HP�FHQDV�
GXSOLFDGDV��(VWDV�WrP�OXJDU��XPD�QR�SODQR�RQtULFR�H�D�RXWUD�QR�SODQR�
GR� ³UHDO´�� H[SULPLQGR� DOHJRULFDPHQWH� QRYD� FXUYD� GH� VDWXUDomR� GH�
PXQGRV�LQFDSD]HV�GH�RUJDQL]DU�R�FDRV��$TXL��D�PRUWH��FRPXP�D�DPERV��
QR�DPELHQWH�SULPLWLYR�GH�0HGHLD��p�UHFULDomR�GD�JpQHVH�H�FRP�HOD�GD�
UHDOLGDGH��3HOR�FRQWUiULR��QR�PXQGR�PRGHUQR�GH�*ODXFH�p�KHUDQoD�GH�
XPD�FDUJD�LQVXSRUWiYHO��HPHUJLGD�QR�VHX�MXYHQLO�URVWR��SXUR��LQRFHQWH��
FXMRV� WULVWHV� ROKRV� VH� DEUHP��JUDQGHV�� LPHQVRV�� K~PLGRV�GH�GRU� H� GH�
FXOSD�� DR� UHYHU�VH� HP� 0HGHLD�� HQYHUJDQGR� DV� VXDV� URXSDV�� $� LGHLD�
HXULSLGLDQD�GDV�YHVWHV�LQFHQGLDGDV�p�UHOHJDGD�SDUD�D�GLPHQVmR�RQtULFD��
GHL[DQGR�3DVROLQL�EHP�FODUR�TXH�D�PRUWH�GD�SULQFHVD�QmR�WHP�RULJHP�
PiJLFD��VHQGR��DR�LQYpV��XP�DFWR�LQGLYLGXDO�GH�GHVHVSHUR��FXMD�OHLWXUD�
PHWDIyULFD�UHYHOD�D�LPSORVmR�GH�XP�PXQGR�FXMD�³LQFHUWH]D�H[LVWHQFLDO�
SULPLWLYD�VH�WUDQVPXWRX�HP�DQJ~VWLD�H[LVWHQFLDO�QR�KRPHP�HYROXtGR�´��

$VVLVWH�VH�� DVVLP�� j� YLROrQFLD� FRPXP� DRV� GRLV� XQLYHUVRV�� LQWHQVD��
GHVWUXLGRUD�� SUHWHQVDPHQWH� UHGLPLGD� QR� VDFULItFLR� GR� LQGLVSHQViYHO�
ERGH�H[SLDWyULR��&RQVHTXHQWHPHQWH��VH�R� WHPSR�DUFDQR��HP�QRPH�GD�
IHUWLOLGDGH�� WRPDYD�D�YLGD� D�XP� MRYHP�YLULO�� QR�XQLYHUVR�PRGHUQR�� D�

�� &RP�HIHLWR��0HGHLD�UHFRQKHFH�TXH�R�FRQKHFLPHQWR�DQWLJR�WDPEpP�QmR�HUD�VHX�H�
0HGHLD��WUDG��GH�0DULD�+HOHQD�

GD�5RFKD�3HUHLUD��&RLPEUD��,1,&���������Y�������3�3��3DVROLQL��0HGHD��>/D�YHUVLRQ�
UHVWDXUpH�GH� @� �(XUR�9LGHR� ,QWHUQDFLRQDO��
����������������9��WDPEpP�*��&DUDVFR��0pGpH�HW�OD�'RXEOH�9LVLRQ�>3')@��85/��
KWWS���UD\PRQGH�FDUDVFR�IUHH�IU����

�� &I��3��3��3DVROLQL��FLW��SRU�(�6LFLOLDQR��3DVROLQL��D�%LRJUDSK\��1HZ�<RUN��5DQGRP�
+RXVH���������S������

)LJXHLUD��2�0LWR�GH�0HGHLD�HP�3DVROLQL�±�&LFORV�GH�0RUWH�H�GH�5HQDVFLPHQWR
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���

H�R� DPRU��&RQWXGR�� XPD�GLIHUHQoD� LPS}H�VH�� VH� QR�PXQGR�SULPLWLYR�
DVVLVWLPRV�j�FHOHEUDomR�GD�YLGD�HP�TXH�WXGR��LQFOXLQGR�D�PRUWH�H�R�FDVWLJR��
p� XPD� YHUGDGHLUD� IHVWD� HP� FRPXQKmR�� DR� LQYpV�� QR�PXQGR�PRGHUQR��

GDQoD�GH�-DVmR��TXH�VH�HQWHQGH��DVVLP��FRPR�H[LELomR�GH�SRGHU�SHUDQWH�D�
FRPXQLGDGH��HVSHFWDGRUD�DOLHQDGD�GR�WULXQIR�DOKHLR��DOHJRULD�GR�FLQHPD��
OHLD�VH� WDPEpP� H[LVWrQFLD� KXPDQD�� HQTXDQWR� OXJDU� RQGH� VH� SURMHFWD�
XPD�YLYrQFLD�LUUHDO��SRU�VXD�YH]�FRQVXEVWDQFLDGD�QD�H[LVWrQFLD�FLQ]HQWD�
GH�XPD�LGDGH�HQWHGLDGD��1DGD�PDLV�p�SRVVtYHO��WDQWR�SDUD�D�0HGHLD�GH�
(XUtSLGHV�FRPR�SDUD�D�GH�3DVROLQL�� DVVXPLQGR�DPEDV�D� VXD�KLHUiWLFD�

FLQHDVWD�H[SUHVVD�HVWD� LGHLD�PHGLDQWH�D�DWLWXGH�GD�VDFHUGRWLVD��VHYHUD�
H�FRQFHQWUDGD��H[SUHVVLYD�GR�UHWRUQR�j�TXLHWD�VDFUDOLGDGH��SDXWDGD�SRU�
JHVWRV�ULWXDLV�ULWPDGRV�SHORV�VRQV�HVFXWDGRV�LQLFLDOPHQWH��2�KRUURU�GR�

D�XP�PXQGR�WRWDOPHQWH�GHYRWDGR�j�HVWUDWpJLD�H�DR�MRJR�GH�FRQYHQLrQFLD��
3RU�HVWH�PRWLYR��)L[��

QHOHV� VXFHVVRUHV� GD� VXD�QRUPD�� ,JXDOPHQWH�� DV� LPDJHQV�GD�/XD� H� GR�
6RO�RFRUUHP�HP�DOXVmR�D�PDLV�XPD�UHFULDomR�GD�JpQHVH��HUJXHQGR�VH�D�
EDUUHLUD�GH�FKDPDV�FRPR�PHWiIRUD�SDUD�D�WUDQVPXWDomR�GH�XP�WHPSR�
HP�RXWUR��FRQFUHWL]DQGR�VH��DVVLP�XPD�OLJDomR�j�SURSULHGDGH�VHPLQDO�

1DWXUDOPHQWH�� HVWH� DPELHQWH� GH� IRJR� HYRFD� D� FHQD� HP� TXH� 0HGHLD�
FRUUH�VREUH�DV�FKDPDV�SDUD�VH�UHFROKHU�QR�WHPSOR�RQGH�OKH�DFRQWHFHX�D�
YLVmR�GH�-DVmR��(VWHV�GRLV�PRPHQWRV��HP�GLiORJR�FRP�D�PDWXULGDGH�GH�
0HGHLD�H�D�MXYHQWXGH�GH�-DVmR��FRQVWLWXHP�PDLV�XPD�PHWiIRUD�SDUD�D�
LQJHUrQFLD�GD�GXDOLGDGH�GD�FRQGLomR�KXPDQD��TXH�p��VLPXOWDQHDPHQWH��
H[SUHVVmR�GD�QHFHVVLGDGH TXH�SUHVLGH�j�H[LVWrQFLD�GR�KRPHP�H�SURGXWR�
GR�WULXQIR�GR�UDFLRQDOLVPR�WHFQLFLVWD��D�K\EULV
1HVWH� FRQWH[WR�� R� FLQHDVWD� FLWD� OLWHUDOPHQWH� (XUtSLGHV���� ³QmR� FKRUHV�

�� &I�� )�� )L[�� 0pGpH�� O¶$OWpULWp� &RQVHQWLH� �>)U@�� 3UHVVHV� 8QLYHUVLWDLUHV�� �������
SDUWLFXODUPHQWH�SS������������H������

�� &I��(XUtSLGHV��0HGHLD��WUDG��GH�0DULD�+HOHQD�GD�5RFKD�3HUHLUD��&RLPEUD��,1,&��
�������Y��������3�3��3DVROLQL��0HGHD� >/D�YHUVLRQ�UHVWDXUpH�GH�
3LHU�3DROR�3DVROLQL@��(XUR�9LGHR�,QWHUQDFLRQDO�����������������



���

DLQGD��$JXDUGD�D�YHOKLFH´� GL]�0HGHLD�D�-DVmR��OHPEUDQGR�TXH�R�IXURU�
H[FHVVLYR�GH�XPD�QRYD�LGDGH�FRQGX]�D�XPD�YLGD�DSyFULID�TXH��QR�DXJH�
GR�VHX�GHVJDVWH��GHL[DUi�EHP�HYLGHQWHV�RV�YHUGDGHLURV�YDORUHV�GD�YLGD��
&RP�HIHLWR��R�FRQKHFLPHQWR�VHP�VDEHGRULD�GH�QDGD�VHUYH��FRPR�UHFRUGD�
R�FHQWDXUR��QD�VXD�GHUUDGHLUD�DSDULomR����'HVWH�PRGR��R�PXQGR�DUFDLFR�
GH� 0HGHLD� HQVLQD�� YLROHQWDPHQWH�� TXH� R� GHVSHUWDU� SDUD� D� VDEHGRULD�
LPSOLFD�VRIULPHQWR��GHVDSHJR��FRQIURQWR��YHUGDGH�

&RQFOXLQGR��3DVROLQL�QmR�UHFULRX�XPD�WUDJpGLD�JUHJD�QHP�WmR�SRXFR�

TXDO�UDSVRGR�DIDGLJDGR��GHVFRQVWUyL�R�OHJDGR�DUTXHWtSLFR�HP�SURO�GRV�

KRUURU�GRV�DFWRV�VDQJUHQWRV�FXPSUH�XPD�IXQomR�FDWiUWLFD��RULJLQDQGR�
R� HPXGHFLPHQWR� H� D� SDUDOLVDomR� TXH� DFWXDP� FRPR� FDWDOLVDGRUHV� GH�

KXPDQD��UDVJD�OKH�QD�DOPD�XPD�DPSOD�MDQHOD�FRP�YLVWD�SDUD�XPD�QRYD�
SDLVDJHP�HVSLULWXDO��GD�PHVPD�IRUPD�TXH�R�FDQWR�WUiJLFR�R�ID]LD��3HOR�

FRLQFLGH�FRP�R�VHX�LQtFLR��

GD�UHFRQFLOLDomR�GR�KRPHP�FRP�D�QDWXUH]D�PHGLDQWH�R�SRGHU�PLPpWLFR�

UHJUHVVR�j�FRQIXVmR�GR�KRPHP�FRP�D�SK\VLV�TXH�R�DQLPRX��HP�DWLWXGH�
GH�UHVSHLWR�H�GH�KXPLOGDGH��6HQmR��FRPR�FDQWDP�RV�YHUVRV�GH�+|OGHUOLQ�
³ZHL��LFK�QLFKW�XQG�ZR]X�GLFKWHU�LQ�G�UIWLJHU�]HLW"�$EHU�VLH�VLQG��VDJVW�
GX��ZLH�GHV�ZHLQJRWWV�KHLOLJH�SULHVWHU��ZHOFKH�YRQ�ODQGH�]X�ODQG�]RJHQ�
LQ�KHLOLJHU�QDFKW´���

�� &I��3�3��3DVROLQL��0HGHD� >/D�YHUVLRQ� UHVWDXUpH�GH�
3DVROLQL@��(XUR�9LGHR�,QWHUQDFLRQDO����������������

�� ³,�GRQ¶W�NQRZ�QRU�ZK\�EH�D�SRHW�LQ�GHDG�WLPH"�%XW�WKH\�DUH��VR�\RX�VD\��OLNH�WKH�ZLQH�
JRG¶V�KRO\�SULHVWV�ZKR�ZDQGHUHG�IURP�ODQG�WR�ODQG�LQ�KRO\�QLJKW�´)��+|OGHUOLQ��6HOHFWHG�
3RHPV��WUDG��'��&RQVWDQWLQH��1HZ�&DVWOH�8SRQ�7\QH��1RUWKHQ�$UWV��������S������

)LJXHLUD��2�0LWR�GH�0HGHLD�HP�3DVROLQL�±�&LFORV�GH�0RUWH�H�GH�5HQDVFLPHQWR



� $VVRFLDomR�3RUWXJXHVD�GH�/LWHUDWXUD�
&RPSDUDGD

7RGRV�RV�GLUHLWRV�UHVHUYDGRV�GH�DFRUGR�FRP
D�OHJLVODomR�HP�YLJRU

&DSD��+HQULTXH�&D\DWWH

)RWRFRPSRVLomR��(GLo}HV�&RVPRV

7LUDJHP������H[HPSODUHV
3HULRGLFLGDGH��DQXDO

,661����������
'HSyVLWR�OHJDO����������

'('$/86�±�5HYLVWD�3RUWXJXHVD�GH�/LWHUDWXUD�&RPSDUDGD
1���������±����������

&RQVHOKR�(GLWRULDO�±�&RPLWp�GH�3DWURQDJH�±�$GYLVRU\�%RDUG

9LWRU�0��GH�$*8,$5�(�6,/9$
�8QLYHUVLGDGH�GR�0LQKR�

-RmR�GH�$/0(,'$�)/25
�8QLYHUVLGDGH�GH�/LVERD�

6XVDQ�%$661(77
�8QLYHUVLGDGH�GH�:DUZLFK�

-HDQ�%(66,Ê5(
�8QLYHUVLGDGH�GH�3DULV�,,,�

7KHR�'
+$(1
�8QLYHUVLGDGH�&DWyOLFD�GH�/HXYHQ�

(XJHQH�(2<$1*
�8QLYHUVLGDGH�GH�,QGLDQD�

'MHODO�.$',5
�8QLYHUVLGDGH�GR�(VWDGR�GD�3HQQV\OYDQLD�

:ODGLPLU�.5<6,16.,
�8QLYHUVLGDGH�GH�0RQWUHDO�

0DULD�$O]LUD�6(,;2
�8QLYHUVLGDGH�GH�/LVERD�

)ULHGULFK�:2/)=(77(/
�8QLYHUVLGDGH�-RKDQQ�:ROIJDQJ�*RHWKH�

0LFKDHO�:22'
�8QLYHUVLGDGH�GH�3ULQFHWRQ�

&RPLVVmR�GH�5HGDFomR�±�&RPLWp�GH�5pGDFWLRQ�±�(GLWRULDO�%RDUG
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