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5(6802
%DVHDGR�HP�H[WHQVD�SHVTXLVD�HPSÇULFD�GH�IRQWHV�GRFXPHQWDLV��R�DUWLJR�WUDWD�GD�FXUWD�
WUDMHWÍULD�SROÇWLFD�GH�0DUFHOR�&ULYHOOD�� VHQDGRU�GR�35%�H�ELVSR� OLFHQFLDGR�GD� ,JUHMD�
8QLYHUVDO�GR�5HLQR�GH�'HXV�� H�GH� VXDV� DIOLÁÏHV� H�GLILFXOGDGHV� HOHLWRUDLV�SDUD� WHQWDU�
GLVVRFLDU� VXDV� SRVLÁÏHV� H� DWXDÁÏHV� FRPR� OÇGHU� QHRSHQWHFRVWDO� H� VHQDGRU�� YLVDQGR�
GLPLQXLU� R� SUHFRQFHLWR�� D� GLVFULPLQDÁ½R� H� R� HVWLJPD� UHOLJLRVRV� GRV� TXDLV� VH� MXOJD�
YÇWLPD�H��HVSHFLDOPHQWH��D�IRUWH�UHMHLÁ½R�HOHLWRUDO�D�VXDV�FDQGLGDWXUDV��'LVFRUUH�VREUH�
RV� YLJRURVRV� H� HILFLHQWHV� DWDTXHV� TXH� HOH� VRIUHX� GXUDQWH� VXDV� FDPSDQKDV� HOHLWRUDLV�
DR� 6HQDGR� HP� ������ º� SUHIHLWXUD� FDULRFD� HP� ������ DR� JRYHUQR� GR�(VWDGR� GR�5LR�
GH� -DQHLUR� HP������ H� QRYDPHQWH� º� SUHIHLWXUD� HP������� GHVIHULGRV� SRU� DGYHUV»ULRV�
SROÇWLFRV�H�SHODV�PÇGLDV�LPSUHVVD�H�HOHWUÎQLFD�
3$/$95$6�&+$9(��0DUFHOR�&ULYHOOD��(YDQJÃOLFRV��3ROÇWLFD��6HQDGR��5LR�GH�-DQHLUR�

$%675$&7
%DVHG�RQ� H[WHQVLYH� HPSLULFDO� UHVHDUFK� RI�GRFXPHQWDU\� VRXUFHV�� WKH�SDSHU�GLVFXVVHV� WKH� VKRUW�
SROLWLFDO� FDUHHU� RI�0DUFHOR�&ULYHOOD�� 6HQDWRU� RI�35%�DQG� OLFHQVHH�%LVKRS� RI� WKH�8QLYHUVDO�
&KXUFK�RI�WKH�.LQJGRP�RI�*RG��DV�ZHOO�DV�KLV�DIIOLFWLRQV�DQG�HOHFWRUDO�GLIILFXOWLHV�WR�WU\�WR�
GHFRXSOH� WKHLU� SRVLWLRQV� DQG�DFWLRQV� DV� D� OHDGHU�3HQWHFRVWDO� DQG� VHQDWRU�� VHHNLQJ� WR� UHGXFH�
SUHMXGLFH�� GLVFULPLQDWLRQ� DQG� UHOLJLRXV� VWLJPD� ZKLFK� KH� LV� EHOLHYH� WR� EH� WKH� YLFWLP� DQG��
HVSHFLDOO\�� WKH� VWURQJ� UHMHFWLRQ� WR� WKHLU� FDQGLGDWXUHV��7KLV� SDSHU�GLVFXVVHV� WKH� YLJRURXV�DQG�
HIIHFWLYH�DWWDFNV�WKDW�KH�VXIIHUHG�GXULQJ�KLV�FDPSDLJQ�IRU�WKH�6HQDWH�LQ�������IRU�PD\RU�RI�WKH�
FLW\�RI�5LR�GH�-DQHLUR�LQ�������IRU�WKH�VWDWH�JRYHUQPHQW�RI�5LR�GH�-DQHLUR�LQ������DQG�DJDLQ�
IRU�PD\RU�LQ�������EUDQGLVKHG�E\�SROLWLFDO�RSSRQHQWV�DQG�WKH�SULQW�PHGLD�DQG�HOHFWURQLFV�
.(<:25'6��0DUFHOR�&ULYHOOD��(YDQJHOLFDOV��3ROLWLFV��6HQDWH��5LR�GH�-DQHLUR�

�
��'RXWRU�HP�VRFLRORJLD�SHOD�863�H�SURIHVVRU�GR�3URJUDPD�GH�3ÍV�*UDGXDÁ½R�HP�&LÄQFLDV�6R�
FLDLV�GD�38&56��(�PDLO��UPDULDQR�#XRO�FRP�EU�
�

�(VWXGDQWH�GH�JUDGXDÁ½R�HP�&LÄQFLDV�6RFLDLV�GD�38&56�H�EROVLVWD�GH�LQLFLDÁ½R�FLHQWÇILFD�GR�
&13T��(�PDLO��URPXORVFKHPELGD#KRWPDLO�FRP
��(VWH�WUDEDOKR�ID]�SDUWH�GR�SURMHWR�GH�SHVTXLVD�o$�DWXDÁ½R�SROÇWLFD�GRV�HYDQJÃOLFRV�QR�%UDVLO��8P�
EDODQÁR�ELEOLRJU»ILFRp��ILQDQFLDGR�SHOR�&13T�
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(VWH�DUWLJR�WHP�SRU�REMHWLYR�DQDOLVDU�D�WUDMHWÍULD�SROÇWLFD�GH�0DUFHOR�&ULY�
HOOD��35%�5-���VHQDGRU�SHOR�5LR�GH�-DQHLUR�H�ELVSR�OLFHQFLDGR�,JUHMD�8QLYHUVDO�
GR�5HLQR�GH�'HXV��HQIRFDQGR�VXDV�FDQGLGDWXUDV�DR�6HQDGR��º�SUHIHLWXUD�H�DR�
JRYHUQR�GR�(VWDGR�GR�5LR�GH�-DQHLUR�HQWUH������H�������1½R�VH�GHWÃP�HP�VXD�
DWXDÁ½R�SDUODPHQWDU�FRPR�VHQDGRU��SULRUL]D�D�LQYHVWLJDÁ½R�GD�UDGLFDO�RSRVLÁ½R�
TXH�HOH�HQIUHQWRX�QRV�UHVSHFWLYRV�SOHLWRV�HOHLWRUDLV��HVSHFLDOPHQWH�HP�VXD�FDQ�
GLGDWXUD�SDUD�D�SUHIHLWXUD�FDULRFD�HP�������$QDOLVD�VXDV�HVWUDWÃJLDV�HOHLWRUDLV�H�
VXD�UHDÁ½R�º�IHUUHQKD�RSRVLÁ½R�SROÇWLFD�H�PLGL»WLFD�D�VXDV�FDQGLGDWXUDV��EDVHDGDV��
SULQFLSDOPHQWH��QD�PDOVXFHGLGD�WHQWDWLYD�GH�GLVVRFLDU�VXDV�SRVLÁÏHV�H�DWXDÁÏHV�
FRPR�OÇGHU�QHRSHQWHFRVWDO�H�VHQDGRU��YLVDQGR�FRP�LVVR�GLPLQXLU�R�SUHFRQFHLWR��D�
GLVFULPLQDÁ½R�H�R�HVWLJPD�UHOLJLRVRV�GRV�TXDLV�VH�MXOJD�YÇWLPD�H��HVSHFLDOPHQWH��D�
IRUWH�UHMHLÁ½R�HOHLWRUDO�D�VXDV�FDQGLGDWXUDV��0RVWUD�TXH�WDO�RSRVLÁ½R�VH�UHIHUH��HP�
JUDQGH�PHGLGD��º�VXD�FRQILVV½R�H�OLGHUDQÁD�UHOLJLRVD�H�D�VHX�YÇQFXOR��LQFOXVLYH�GH�
SDUHQWHVFR��FRP�R�OÇGHU�VXSUHPR�GD�,JUHMD�8QLYHUVDO��(GLU�0DFHGR��'HVWDFD�DV�
DFXVDÁÏHV�GH�TXH�&ULYHOOD�LQVWUXPHQWDOL]D�HOHLWRUDOPHQWH�VXD�UHOLJL½R�H�SURPRYH�
D�RFXSDÁ½R�UHOLJLRVD�GD�HVIHUD�SÔEOLFD��SU»WLFDV�WLGDV�FRPR�QHIDVWDV�SDUD�D�YLGD�
SROÇWLFD�H�SDUD�R�(VWDGR��HQWUH�RXWURV�PRWLYRV��SRUTXH�YLRODP�R�SULQFÇSLR�GD�
ODLFLGDGH�HVWDWDO��3RU�ILP��DQDOLVD�VXD�PDOVXFHGLGD�WHQWDWLYD�GH�VHSDUDU�R�UHOLJLRVR�
GR�SROÇWLFR�H�DSRQWD�RV�OLPLWHV�HOHLWRUDLV�GH�VXDV�FDQGLGDWXUDV�D�FDUJRV�PDMRUL�
W»ULRV�GR�([HFXWLYR�QR�5LR�GH�-DQHLUR�

(VWH� WUDEDOKR�EDVHLD�VH�QXPD�H[WHQVD�SHVTXLVD� HPSÇULFD� HIHWXDGD�PH�
GLDQWH� D� FROHWD� H� DQ»OLVH� GH� IRQWHV� GRFXPHQWDLV��PDWHULDO� HVFULWR� GH� MRUQDLV��
UHYLVWDV�H�GLYHUVRV�VLWHV�GD�,QWHUQHW��HQWUH�HOHV�RV�GR�6HQDGR�)HGHUDO��GH�ÍUJ½RV�
GH�LPSUHQVD��GH�SDUWLGRV�SROÇWLFRV��GH�EORJV��GH�JUXSRV�UHOLJLRVRV�H�GH�SROÇWLFRV�
H�JUXSRV�ODLFRV�DGYHUV»ULRV�H�DOLDGRV�GH�&ULYHOOD��

6REULQKR�GR�OÇGHU�GD�,JUHMD�8QLYHUVDO��&ULYHOOD�JDQKRX�GH�YH]�RV�KRORIRWHV�
GD�PÇGLD�FDULRFD�FRP�VXD�FDQGLGDWXUD�DR�6HQDGR�)HGHUDO�HP�������1HÍILWR�QD�
SROÇWLFD��DWÃ�HQW½R�VXD�ÔQLFD�GLVSXWD�HOHLWRUDO�KDYLD�VLGR�SDUD�D�SUHVLGÄQFLD�GR�GL�
UHWÍULR�DFDGÄPLFR�GR�FXUVR�GH�HQJHQKDULD��6HX�PDUNHWLQJ�GH�HVWUHLD�QD�SROÇWLFD�
SDUWLG»ULD�SURFXURX�H[LEL�OR��HVWUDWHJLFDPHQWH��FRPR�XP�FDQGLGDWR�MRYHP��SDL�
GH�IDPÇOLD��JUDGXDGR�HP�HQJHQKDULD�FLYLO��ELOÇQJÖH�H�PRUDGRU�GD�]RQD�VXO�GR�5LR�
GH�-DQHLUR��3RU�LVVR��IRL�YLVWR�H�FLWDGR�FRPR�XP�UHSUHVHQWDQWH�GH�oXPD�VHJXQGD�
JHUDÁ½R�GD�8QLYHUVDO��PDLV�PRGHUQD��PDLV�HVWXGDGDp��QRV�WHUPRV�GD�DQWURSÍORJD�
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5HJLQD�1RYDHV���3RU�FHUWR��VHX�SHUILO�GLIHUH�GR�HVWHUHÍWLSR�WUDGLFLRQDO�GR�FUHQWH�
SHQWHFRVWDO��PRUDGRU�GD�SHULIHULD��FRP�EDL[D�UHQGD�H�HVFRODULGDGH��1HP�SRU�LVVR�
VXD�OLGHUDQÁD�UHOLJLRVD�H�VXD�DWXDÁ½R�SROÇWLFD�FRQVHJXLUDP�FRQVWUXLU�XPD�SRQWH�
FRP�R�HOHLWRUDGR�GH�FODVVH�PÃGLD��FRPR�YHUHPRV�

$�WUDMHWÍULD�SROÇWLFD�GH�&ULYHOOD�GHULYD�GLUHWDPHQWH�GH�VXD�WUDMHWÍULD�UH�
OLJLRVD��+DMD�YLVWD�TXH�R�3URMHWR�1RUGHVWH��SURSDJDQGHDGR�FRPR�oR�SULPHLUR�
NLEXW]�EUDVLOHLUR�LPSODQWDGR�FRP�D�VXSHUYLV½R�GH�WÃFQLFRV�LVUDHOHQVHVp�H�UHDO�
L]DGR�FRPR�XP�PL[�GH�HPSUHHQGLPHQWR�VRFLDO�H�UHOLJLRVR��FRQVWLWXLX�D�SULQFL�
SDO�EDQGHLUD�HOHLWRUDO�GH�VXD�FDPSDQKD�SDUD�R�6HQDGR�)HGHUDO�HP��������&RP�
SRVWR�SHOD�)D]HQGD�1RYD�&DQD½��QD�FLGDGH�GH�,UHFÄ��%DKLD��H�DEULJDQGR�TXDVH�
����IDPÇOLDV��R�3URMHWR�1RUGHVWH��VHJXQGR�LQIRUPH�GR�VHQDGRU��Ã�VXVWHQWDGR�
SRU�PHLR�GR�UHSDVVH�LQWHJUDO�GRV�UHFXUVRV�GD�YHQGD�GH�VHXV�&'V��(P�YLUWXGH�
GD� DVVRFLDÁ½R� LPHGLDWD� HQWUH� VXDV� WUDMHWÍULDV� UHOLJLRVD� H� SROÇWLFD�� GLVFRUUHUHL��
VXFLQWDPHQWH��VREUH�R�SHUFXUVR�UHOLJLRVR�GH�&ULYHOOD�

6HX� oVRQKR� GH� SUHJDU� R� (YDQJHOKRp� WHYH� LQÇFLR� DRV� VHWH� DQRV� DSÍV�
FRPHÁDU�D�IUHTXHQWDU�XP�WHPSOR�PHWRGLVWD��OHYDGR�SRU�XPD�YL]LQKD��VHJXQGR�
R�SRUWDO�GR�6HQDGR�H�PDWÃULD�GD�UHYLVWD�9HMD��GH���GH�QRYHPEUR�GH�������3RV�
WHULRUPHQWH��PXGRX�VH�SDUD�D�,JUHMD�GH�1RYD�9LGD��GHQRPLQDÁ½R�QD�TXDO�(GLU�
0DFHGR�FRQYHUWHX�VH��$QWHV�GH�VH�IRUPDU�HP�HQJHQKDULD�FLYLO��SUHJRX�HP�SUDÁD�
SÔEOLFD�FRP�R�WLR��TXH�R�FRQYLGRX��HP�������D�SURMHWDU�DV�HGLILFDÁÏHV�GD�,JUHMD�
8QLYHUVDO�H��HP�������D�WRUQDU�VH�SDVWRU��(P�������HVWUHRX�FRPR�FRPSRVLWRU�
H�FDQWRU�JRVSHO��$R�ORQJR�GD�FDUUHLUD�PXVLFDO��ODQÁRX����&'V�H�YHQGHX�PDLV�
GH���PLOKÏHV�GH�GLVFRV���(P�������YLDMRX�SDUD�D��IULFD�GR�6XO��SDÇV�RQGH�YLYHX�
FRPR�PLVVLRQ»ULR�SRU�VHWH�DQRV�H��D�SDUWLU�GR�TXDO��LPSODQWRX��OLGHURX�H�H[�
SDQGLX�D�GHQRPLQDÁ½R�SHOR�FRQWLQHQWH�DIULFDQR��1HVVH�PHLR�WHPSR��HP�������
WRUQRX�VH�ELVSR��(P�������UHWRUQRX�DR�%UDVLO�H�GHX�LQÇFLR�DR�3URMHWR�1RUGHVWH��
1XPD�ID]HQGD�FRP�»UHD�GH�����KHFWDUHV�QR�VHPL�»ULGR�GD�%DKLD��FULRX�HVFROD��
FUHFKH��SRVWR�GH�VDÔGH��IDUP»FLD�H�SDGDULD�H�LPSODQWRX�XP�VRILVWLFDGR�VLVWHPD�
GH� LUULJDÁ½R�GR� VROR���1R�PHVPR�DQR��SDUD� DUUHFDGDU� UHFXUVRV�� DOLPHQWRV� H�
URXSDV�SDUD�R�3URMHWR�H�ILQDQFL»�OR��OLGHURX�D�o&DPLQKDGD�GD�6ROLGDULHGDGHp�H�
ODQÁRX�R�&'�0HQVDJHLUR�GD�6ROLGDULHGDGH��TXH�YHQGHX�����PLOKÏHV�GH�FÍSLDV��

��9HMD�����GH�VHWHPEUR�GH������
��KWWS���ZZZ�VHQDGR�JRY�EU�ZHE�VHQDGRU�PDUFHORFULYHOOD�GDGRVSHVVRDLV�KWP��$FHVVDGR�HP����GH�
PDUÁR�GH������
��KWWS���PDUFHORFULYHOOD�FRP�EU�VLWH�"S ���$FHVVDGR�HP����GH�MXQKR�GH������
��KWWS���ZZZ�LJUHMDXQLYHUVDO�RUJ�EU�REUDV�SURMQRUGHVWH�MVS��$FHVVDGR�HP����GH�MXQKR�GH������
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3DUD�FDUDFWHUL]DU�VHX�SHUILO�GH�XP�FULVW½R�GHGLFDGR�oº�LJUHMD�H�º�IDPÇOLDp��
VHX�VLWH�DSUHVHQWD�R�FRPR�oKRPHP�GH�XPD�PXOKHU�VÍp��oSDL�GHGLFDGR��PDULGR�
DSDL[RQDGR�H�YRYÎ�FRUXMD�DVVXPLGRp��oFRPSRVLWRU��FDQWRU�H�HVFULWRUp�JRVSHO��
FXMD�DWXDÁ½R�QR�&RQJUHVVR�1DFLRQDO�Ã�SDXWDGD�SHOR�ELQÎPLR��oMXVWLÁD�SDUD�R�
5LR�H�UHGLVWULEXLÁ½R�GD�UHQGD�QDFLRQDOp��

)RL� FRPR� FDQWRU� JRVSHO� GH� VXFHVVR�� FRPR� HQJHQKHLUR�� FRPR� SDL� GH�
IDPÇOLD�� FRPR� SURWDJRQLVWD� GH� XP� SURMHWR� VRFLDO� H� UHOLJLRVR� QR�1RUGHVWH� H�
FRPR�XP�MRYHP�SROÇWLFR�GLVSRVWR�D�FRPEDWHU�D�PLVÃULD�H�RV�SUREOHPDV�VRFLDLV�
TXH�&ULYHOOD��HVWUDWHJLFDPHQWH��GHOLQHRX�VHX�PDUNHWLQJ�HOHLWRUDO�SDUD�ODQÁDU�VH�
QD�DUHQD�SROÇWLFD� H�GLVSXWDU�XPD�YDJD�QR�6HQDGR�SHOR�5LR�GH� -DQHLUR��6HP�
SDVVDGR�SROÇWLFR�H�GHVSURYLGR�LQLFLDOPHQWH�GH�EDVHV�HOHLWRUDLV�H[WUDUUHOLJLRVDV��
FRQWRX�FRP�R�DX[ÇOLR�GR�LPSÃULR�PLGL»WLFR�H�GD�SRGHURVD�HVWUXWXUD�GHQRPL�
QDFLRQDO�GD�,JUHMD�8QLYHUVDO�SDUD�DX[LOL»�OR�D�DQXQFLDU�VXDV�UHDOL]DÁÏHV�VRFLDLV�
QD� )D]HQGD�&DQD½�� D� FRQVWUXLU� VXD� LPDJHP�GH� SURILVVLRQDO� FRPSHWHQWH� H� D�
DQJDULDU�PLOKÏHV�GH�YRWRV�

,1*5(662�1$�32/§7,&$��$�(/(,¡�2�3$5$��
2�6(1$'2�)('(5$/�(0�����

2�LQJUHVVR�GH�&ULYHOOD�QD�DUHQD�SDUWLG»ULD�GHX�VH�QR�UDVWUR�GR�DWLYLVPR�
SROÇWLFR�SHQWHFRVWDO�LQLFLDGR�QD�&RQVWLWXLQWH�GH�������$R�ODGR�GD�$VVHPEOÃLD�
GH�'HXV��D�,JUHMD�8QLYHUVDO�DVVXPLX�R�SURWDJRQLVPR�SROÇWLFR�GRV�HYDQJÃOLFRV�
QR�&RQJUHVVR�1DFLRQDO� QRV� DQRV� ���� RQGH� HOHJHX�XP�GHSXWDGR� IHGHUDO� HP�
������WUÄV�HP�������VHLV�HP����������HP������H����HP�������DOÃP�GH�XP�
VHQDGRU��7DO�DVFHQV½R�PHWHÍULFD�VRIUHX�XP�DFLGHQWH�GH�SHUFXUVR�QDV�HOHLÁÏHV�GH�
������TXDQGR����SDUODPHQWDUHV�GD� LJUHMD� IRUDP�GHQXQFLDGRV�SHOD�&30,�GH�
HQYROYLPHQWR�QR�HVF¼QGDOR�GDV�VDQJXHVVXJDV��5HVXOWDGR��D�8QLYHUVDO�HOHJHX�
DSHQDV�VHWH�GHSXWDGRV�IHGHUDLV�HP�������8P�EDTXH�PRPHQW¼QHR�QR�SURMHWR�
GRV�GLULJHQWHV�GD�GHQRPLQDÁ½R�GH�DPSOLDU�VHX�SRGHU�SROÇWLFR�QR�&RQJUHVVR�
1DFLRQDO�H�VXD�LQIOXÄQFLD�QD�HVIHUD�SÔEOLFD�

(P�������&ULYHOOD�FRQFRUUHX�FRPR�FDQGLGDWR�DR�6HQDGR�SHOR�3DUWLGR�
/LEHUDO��RFXSDQGR�YDJD�FREUDGD�SHOR�%LVSR�5RGULJXHV��HQW½R�OÇGHU�GR�GLUHWÍULR�
UHJLRQDO�GR�3/��FRPR�FRQWUDSDUWLGD�SDUD�D�UHDOL]DÁ½R�GD�FROLJDÁ½R�GH�VHX�SDU�
WLGR�FRP�R�37��$�DOLDQÁD�SDUWLG»ULD�IRL�ILUPDGD��PDV�VRIUHX�IRUWH�UHVLVWÄQFLD�
SHWLVWD�GHQWUR�H�IRUD�GR�5LR�GH�-DQHLUR��+ÃOLR�%LFXGR��FDWÍOLFR�H�IXQGDGRU�GR�

��KWWS���PDUFHORFULYHOOD�FRP�EU�VLWH�"SDJHBLG ���$FHVVDGR�HP�GH]HPEUR�GH������
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37��SRU�H[HPSOR�� FULWLFRX�D� UHIHULGD�FROLJDÁ½R�HOHLWRUDO� H�TXHVWLRQRX�D�TXDO�
LILFDÁ½R� GRV� QRYRV� DOLDGRV�� o3DUD� FKHJDU� DR� FÃX�� R� 37� SUHFLVD� GR� GLDER"p���
$SURYHLWDQGR�R�HQVHMR��HP�YH]�GH�DSRLDU�/XOD�QR�SULPHLUR�WXUQR��R�3DUWLGR�
/LEHUDO�H�&ULYHOOD�RSWDUDP�SRU�DSRLDU�DV�FDQGLGDWXUDV�GH�$QWKRQ\�*DURWLQKR�
º�SUHVLGÄQFLD�GD�5HSÔEOLFD�H�GH�5RVLQKD�0DWKHXV�SDUD�R�JRYHUQR�GR�(VWDGR��
FRP�RV�TXDLV�PDQWLQKDP�DOLDQÁD�H�DILQLGDGH�UHOLJLRVD��6RPHQWH�QR�VHJXQGR�
WXUQR��R�3/�H�D�,JUHMD�8QLYHUVDO�FRQFHGHUDP�DSRLR�DR�SHWLVWD��TXDQGR�&ULYHOOD�
JDUDQWLX�TXH�LULD�oWUDQVIHULU�SDUD�/XOD������GRV�VHXV�YRWRVp���6XD�DOLDQÁD�SHV�
VRDO�H�SDUWLG»ULD�FRP�R�JRYHUQR�/XOD�SURVVHJXLX�QDV�HOHLÁÏHV�VHJXLQWHV��

([SORUDQGR� DR� P»[LPR� RV� GLYLGHQGRV� HOHLWRUDLV� GH� VHX� WUDEDOKR� DV�
VLVWHQFLDOLVWD�QR�3URMHWR�1RUGHVWH��&ULYHOOD�DGRWRX�R� VORJDQ�oVH�GHX�FHUWR�QR�
VHUW½R��YDL�GDU�FHUWR�QR�5LRp��3DUD�WHQWDU�DPSOLDU�VHX�HOHLWRUDGR�SDUD�DOÃP�GDV�
IURQWHLUDV� HYDQJÃOLFDV��RPLWLX� VXD� LGHQWLGDGH� UHOLJLRVD�QD�FDPSDQKD�HOHLWRUDO�
HP�U»GLR�H�WHYÄ��$R�PHVPR�WHPSR��RV�PHLRV�GH�FRPXQLFDÁ½R�H�RV�SDVWRUHV�GD�
8QLYHUVDO� IL]HUDP�DPSOD�SURSDJDQGD� HOHLWRUDO� GR� VREULQKR�GH�(GLU�0DFHGR�
SDUD�VHX�UHEDQKR�UHOLJLRVR��$�)ROKD�8QLYHUVDO�GH����GH�VHWHPEUR�GH�������SRU�
H[HPSOR��SXEOLFRX�R�DUWLJR�2�SRGHU�GD�Ip�FRQTXLVWD�R�%UDVLO��HORJLDQGR�RV�PÃULWRV�
UHOLJLRVRV�� SURILVVLRQDLV� H� EHQHPHUHQWHV� GH�&ULYHOOD�� o)RUPRX�VH� HP� HQJHQ�
KDULD�FLYLO�FRP�R�LGHDO�GH�FRQVWUXLU�LJUHMDV�H�UHDOL]DU�R�VRQKR�GH�OHYDU�D�3DODYUD�
GR�6HQKRU�DRV�SRYRV�GRV�TXDWUR�FDQWRV�GD�7HUUD�>���@�2�ELVSR�Ã�XP�SURIXQGR�
FRQKHFHGRU� GDV�PD]HODV� GR�%UDVLO� H� IRL� R� FULDGRU� GR� EHP�VXFHGLGR� 3URMHWR�
1RUGHVWH��TXH�WHP�FRPR�REMHWLYR�HUUDGLFDU�D�PLVÃULD�QR�VHUW½Rp���

7HQGR� FRPR� ��� 6XSOHQWH� (UDOGR�0DFHGR� �LUP½R� GH� (GLU�0DFHGR�� H�
FRPR����6XSOHQWH�ELVSR�1DWDO�:HOOLQJWRQ�5RGULJXHV�)XUXFKR��DXWRU�GR�OLYUR�
&RPR�VHU�XP�GL]LPLVWD�ILHO��&ULYHOOD�IRL�HOHLWR�VHQDGRU�SHOR�3DUWLGR�/LEHUDO��3/��
FRP�����PLOKÏHV�GH�YRWRV��������GRV�YRWRV�Y»OLGRV���GHUURWDQGR�SROÇWLFRV�LP�
SRUWDQWHV�H�FRQKHFLGRV�GR�HOHLWRU�IOXPLQHQVH��FRPR�R�H[�JRYHUQDGRU�/HRQHO�
%UL]ROD��3'7��H�R�H[SHULHQWH�VHQDGRU�$UWXU�GD�7»YROD��)RL�VXSHUDGR�VRPHQWH�
SRU�6ÃUJLR�&DEUDO�)LOKR��TXH�REWHYH�����PLOKÏHV�GH�YRWRV��

3RGH�VH�SUHVVXSRU�TXH�R�IDWR�GH�R�5LR�GH�-DQHLUR�VHU�R�EHUÁR�GD�,JUHMD�
8QLYHUVDO��RFXSDU�R�TXDUWR�OXJDU�QR�UDQNLQJ�GH�HVWDGRV�FRP�D�PDLRU�SURSRU�
Á½R�GH�HYDQJÃOLFRV�QD�SRSXODÁ½R�H�R�SULPHLUR�OXJDU�FRP�D�PHQRU�SURSRUÁ½R�

��)ROKD�GH�6��3DXOR�����GH�IHYHUHLUR�GH������
�� KWWS���UHYLVWDHSRFD�JORER�FRP�(SRFD��������(37���������������KWPO�� $FHVVDGR� HP� ��� GH�
MXQKR�GH�����
��)ROKD�8QLYHUVDO�����GH�VHWHPEUR�GH������
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GH� FDWÍOLFRV� GR�SDÇV� IDYRUHFHX� D� FDQGLGDWXUD� GH�&ULYHOOD��'D�PHVPD� IRUPD��
DV�YLWÍULDV� HOHLWRUDLV�GH�$QWKRQ\�*DURWLQKR�H�5RVLQKD�0DWKHXV�DR�JRYHUQR�
GR�(VWDGR�GR�5LR�GH�-DQHLUR�HP������H�������UHVSHFWLYDPHQWH��GHPRQVWUDP�
FHUWD�DEHUWXUD�GR�HOHLWRUDGR�FDULRFD�º�FDQGLGDWXUD�GH�HYDQJÃOLFRV�

$SHVDU�GLVVR��HP������&ULYHOOD�HQIUHQWRX�VHYHUD�RSRVLÁ½R�º�VXD�FDQGLGD�
WXUD�SRU�PRWLYRV�UHOLJLRVRV��RSRVLÁ½R�TXH��GH�GLIHUHQWHV�IRUPDV��IRL�UHYLYLGD��ºV�
YH]HV�DLQGD�PDLV�UHFUXGHVFLGD��QDV�HOHLÁÏHV�GH������������H�������6HX�YÇQFXOR�
FRP�D�SROÄPLFD�,JUHMD�8QLYHUVDO�FRPR�ELVSR�OLFHQFLDGR��VHX�SDUHQWHVFR�FRP�
(GLU�0DFHGR��IXQGDGRU�H�OÇGHU�GD�GHQRPLQDÁ½R��H�R�IDWR�GH�VHXV�GRLV�VXSOHQWHV�
VHUHP� DPERV� GD� LJUHMD� IRUDP� DWDFDGRV� IHUUHQKDPHQWH� SRU� FDQGLGDWRV� ULYDLV�
QR�KRU»ULR�HOHLWRUDO�H�SHOD�LPSUHQVD�ORFDO��6HXV�RSRQHQWHV�TXHVWLRQDUDP�D�OH�
JLWLPLGDGH�GH�VXD�FDQGLGDWXUD�H�GHVTXDOLILFDUDP�QR�SDUD�R�SRVWR�GH�VHQDGRU��
DFXVDQGR�R��HQWUH�RXWUDV�FRLVDV��GH�PLVWXUDU�UHOLJL½R�FRP�SROÇWLFD�H�GH�H[SORUDU�
D� IÃ�GRV�SREUHV��2V� DWDTXHV�SDUWLUDP�SULQFLSDOPHQWH�GRV� FDQGLGDWRV�&DUORV�
/XSSL� �3'7��� $UWXU� GD� 7»YROD� �36'%�� H� /HRQHO� %UL]ROD� �3'7��� VHJXQGR�
DQ»OLVH�GH�0DULD�GDV�'RUHV�0DFKDGR��������

'ÃFLPR�FRORFDGR�QD�HOHLÁ½R�SDUD�R�6HQDGR�H�DWXDO�PLQLVWUR�GR�7UDEDOKR��
&DUORV�/XSL��3'7���HP���GH�VHWHPEUR�GH�������DWDFRX�&ULYHOOD�QR�SURJUDPD�
HOHLWRUDO��DVVRFLDQGR�R�QHJDWLYDPHQWH�FRP�(GLU�0DFHGR��FRP�D�8QLYHUVDO��FRP�
R�oFKXWH�QD�VDQWDp�H�FRP�D�H[SORUDÁ½R�ILQDQFHLUD�GRV�ILÃLV�

9RFr�WHP�R�GLUHLWR�GH�VDEHU�TXHP�p�HVVH�0DUFHOR�&ULYHOOD��TXH�DQGD�HQFKHQGR�DV�UXDV�
GH�SURSDJDQGD����(OH�p�VREULQKR�GR�%LVSR�(GLU�0DFHGR��DTXHOH�GD�,JUHMD�8QLYHUVDO��GD�
TXDO�WDPEpP�p�XP�GRV�FKHIHV��(�WHP�FRPR�VXSOHQWH�(UDOGR�0DFHGR��LUPmR�GR�%LVSR�
(GLU�0DFHGR��&ULYHOOD�ILFRX�FRQKHFLGR�SRU�XP�SURJUDPD�GLiULR�QD�79�GD�,JUHMD�8QL�
YHUVDO��$�PHVPD�79�RQGH��DOJXQV�DQRV�DWUiV��XP�FROHJD�GHOH�FKRFRX�R�%UDVLO�FKXWDQGR�
D�LPDJHP�GH�1RVVD�6HQKRUD��&ULYHOOD�WDPEpP�HVFUHYHX�XP�OLYUR��¶2V�����SHQVDPHQ�
WRV�GR�%LVSR�(GLU�0DFHGR·��R�WLR�GHOH��TXH�DSDUHFH�HP�ILWDV�GH�YtGHRV�GLYXOJDGDV�SHORV�
WHOHMRUQDLV�HQVLQDQGR�DRV�SDVWRUHV�FRPR�DUUHFDGDU�PDLV�GLQKHLUR�GRV�ILpLV��0$&+$'2��
������S������

7DO�FRPR�/XSL��/HRQHO�%UL]ROD��R�RXWUR�FDQGLGDWR�DR�6HQDGR�SHOR�3'7��
YHLFXORX�HP�VHX�SURJUDPD�HOHLWRUDO�GH����GH�VHWHPEUR�FHQDV�GH�XP�SROÄPLFR�
YÇGHR�HP�TXH�(GLU�0DFHGR��DSÍV�XP�MRJR�GH�IXWHERO�FRP�SDVWRUHV�H�ELVSRV��
DSDUHFLD�FRQWDQGR�GLQKHLUR�H�HQVLQDQGR�RV�D� WRUQDUHP�VH�PDLV�HILFLHQWHV�QD�
DUUHFDGDÁ½R�GH�UHFXUVRV�GRV�ILÃLV�

&DQGLGDWR�º�UHHOHLÁ½R�SHOR�36'%��$UWXU�GD�7»YROD��QR�SURJUDPD�HOHLWR�
UDO�GH����GH�VHWHPEUR��GHVIHULX�RV�DWDTXHV�PDLV�DJUHVVLYRV�FRQWUD�&ULYHOOD�H�D�
,JUHMD�8QLYHUVDO��FULWLFRX�R�oXVR�GD�UHOLJL½R�FRPR�SDUWLGR�SROÇWLFRp��DWDFRX�R�
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oSURMHWR�GH�SRGHU�GH�XPD�VHLWD�H[SDQVLRQLVWDp��DFXVRX�oHVVD�JHQWH�TXH�SUHJD�R�
ÍGLR�UHOLJLRVR�HP�VHXV�WHPSORV��XVD�FUHQWHV�FRPR�PLOLWDQWHV��JDVWD�IRUWXQDV�QDV�
HOHLÁÏHV�SDUD� HOHJHU� VXD�EDQFDGD� VHSDUDWLVWDp� H� oGLVFULPLQD�RXWUDV� UHOLJLÏHVp��
DOHUWRX�SDUD�R�SHULJR�GR�oIXQGDPHQWDOLVPR�UHWUÍJUDGR��PDV�PLOLRQ»ULRp�H�H[�
RUWRX��o3RYR�GR�5LR��FXLGDGR��ILÃLV�GH�WRGDV�DV�UHOLJLÏHV��FXLGDGRp��$ILUPDQ�
GR�HVWDU�FXPSULQGR�VHX�oGHYHUp��oFRPR�FLGDG½R�H�FRPR�FULVW½Rp��GH�DOHUWDU�R�
HOHLWRUDGR�FDULRFD��TXHVWLRQRX��o£�XPD�VHLWD�RX�XPD�HPSUHVD�SULYDGD"�£�XPD�
LJUHMD�RX�XP�SDUWLGR�SROÇWLFR"p��0$&+$'2��������S�������7DLV�DWDTXHV�HUDP�
DSHQDV�XPD�SHTXHQD�DPRVWUD�GR�TXH�HVWDYD�SRU�YLU�

������$�35,0(,5$�&$1','$785$�'(�&5,9(//$��
��35()(,785$�'2�5,2�'(�-$1(,52

1DV�HOHLÁÏHV�GH�������&ULYHOOD�HQIUHQWRX�QRYRV�SUREOHPDV�H�QRYRV�RSR�
QHQWHV��HQWUH�HOHV�D�-XVWLÁD�(OHLWRUDO��R�0LQLVWÃULR�3ÔEOLFR�H�D�5HFHLWD�)HGHUDO��
6RIUHX�WDPEÃP�D�YHOKD�RSRVLÁ½R�GR�MRUQDO�2�*ORER�H�IRL�DWDFDGR�SHOD�&1%%��
$VVLVWLX� º� HVWUHLD� GR� SULPHLUR� EORJ� FRQWUD� VXD� FDQGLGDWXUD�� R� oFULYHOODQ½Rp��
FXMR�PRWH�SULQFLSDO�HUD�H�Ã�o1LQJXÃP�PHUHFH�R�%LVSRp��$OÃP�GH�FROHFLRQDU�
DGYHUV»ULRV�� YLX� URPSHU�VH�� D� FRQWUDJRVWR�� VXD� DOLDQÁD� SROÇWLFD� FRP� R� FDVDO�
*DURWLQKR��3RU�FRQWD�GRV�SHUFDOÁRV�H�DFXVDÁÏHV�VRIULGRV��&ULYHOOD�FRORFRX�VH��
GHVGH� R� LQÇFLR� GD� FDPSDQKD� GH� ������ QD� SRVLÁ½R� GH� YÇWLPD� GH� SUHFRQFHLWR�
H�GLVFULPLQDÁ½R�UHOLJLRVD��GRV�TXDLV�UHFODPRX�LQVLVWHQWHPHQWH��HVSHFLDOPHQWH�
GRV�DWDTXHV�GHVIHULGRV�FRQWUD�HOH�SHOR�MRUQDO�2�*ORER��(P�UHVSRVWD��SDUWLX�SDUD�
R�DWDTXH�FRQWUD�2�*ORER��LQFOXVLYH�HP�VHX�SURJUDPD�HOHLWRUDO�JUDWXLWR���

2�IDWR�Ã�TXH�D�FDPSDQKD�GH������º�SUHIHLWXUD�FDULRFD�FRQWHYH�QRYRV�
HSLVÍGLRV�GH�FRQIURQWR�HQWUH�8QLYHUVDO�5HGH�5HFRUG�H�2UJDQL]DÁÏHV�*ORER��
FXMD�IHUUHQKD�ULYDOLGDGH�HFRQÎPLFD�H�SROÇWLFD�VH�DUUDVWD�GHVGH�R�ILQDO]LQKR�GRV�
DQRV�����0DV�GHVWD�YH]�WHYH�FRPR�DOYR�R�FDQGLGDWR�&ULYHOOD��2�ELVSR�Q½R�WLQKD�
QHP�WHP�FRPR�VH�GHVYHQFLOKDU�H�QHP�PXLWR�PHQRV�GHL[DU�GH�VRIUHU�DV�FRQ�
VHTXÄQFLDV�GHVVD�GLVSXWD��HP�JHUDO�GHOHWÃULDV�SDUD�VXDV�DPELFLRVDV�SUHWHQVÏHV�
SROÇWLFDV��$ILQDO�GH�FRQWDV��Q½R�Ã�I»FLO�SDUD�XP�FDQGLGDWR�IUHTÖHQWH�D�FDUJRV�
PDMRULW»ULRV�GH�XP�GRV�SULQFLSDLV�PXQLFÇSLRV�H�HVWDGRV�GR�SDÇV�WHU�GH�HQIUHQWDU�
D� FDGD�GRLV� DQRV�D�SHVDGD�DUWLOKDULD�GH� VXD�PDLRU�HPSUHVD�GH�FRPXQLFDÁ½R��
SURYDYHOPHQWH� UHFDOLEUDGD� FRP� FKXPER�PDLV� JURVVR� QRV� SHUÇRGRV� HOHLWRUDLV�
SDUD�SURYRFDU�PDLRUHV�HVWUDJRV�QRV�DGYHUV»ULRV��7DO�HQIUHQWDPHQWR�Ã�GDQRVR�

���2�*ORER�����GH�DJRVWR�GH������
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PHVPR�SDUD�TXHP�FRQWD�FRP�R�DSRLR�GD�VHJXQGD�PDLRU�UHGH�GH�WHYÄ�H�GH�XPD�
SRGHURVD�LJUHMD�VHPSUH�SURQWD�D�DMXG»�OR��GLVSRVWD�D�WUDQVIRUPDU�VHXV�WHPSORV�
HP��TXDVH��FRPLWÄV�HOHLWRUDLV�H�VHXV�SDVWRUHV�HP�FDERV�HOHLWRUDLV�

1½R� IDOWDP� H[HPSORV� GH� LQVWUXPHQWDOL]DÁ½R� HOHLWRUDO� GD� LJUHMD���� 5H�
SRUWDJHP�GD�)ROKD�GH�6��3DXOR��GH���GH�RXWXEUR�GH�������IODJURX�oFDERV�HOHLWR�
UDLV� SHJDQGR�PDWHULDLV� GH� FDPSDQKD�GH�&ULYHOOD� HP� WHPSORV� GD�8QLYHUVDOp��
&RPR�HIHLWR�GH�WDLV�SU»WLFDV��DSÍV�GHQÔQFLD�DMXL]DGD�SHOR�0LQLVWÃULR�3ÔEOLFR��
R�7ULEXQDO�5HJLRQDO�(OHLWRUDO�PXOWRX�D�,JUHMD�8QLYHUVDO�HP�5������������H�
R�ELVSR�*XDUDF\�GRV�6DQWRV��HP�5������������SRU�ID]HU�SURSDJDQGD�HOHLWRUDO�
LUUHJXODU�SDUD�&ULYHOOD�

'XUDQWH�D�FDPSDQKD�SDUD�D�SUHIHLWXUD�FDULRFD��PDWÃULD�GR�MRUQDO�2�*OR�
ER�GHQXQFLRX�&ULYHOOD�SRU�RPLWLU�HP�VXD�GHFODUDÁ½R�GH�EHQV�º�-XVWLÁD�(OHLWRUDO�
D� LQIRUPDÁ½R�GH�TXH�SRVVXÇD� VRFLHGDGH� HP�GXDV� HPLVVRUDV�GH� WHYÄ�GD�5HGH�
5HFRUG����6RE�ULVFR�GH�WHU�D�FDQGLGDWXUD�LPSXJQDGD��UHEDWHX�DV�DFXVDÁÏHV�DOH�
JDQGR�HVWDU�GHVYLQFXODGR�GDV�HPLVVRUDV�GHVGH�������TXDQGR�DV�WHULD�YHQGLGR��
IDOWDQGR� DSHQDV� D� DWXDOL]DÁ½R� GD� LQIRUPDÁ½R� FDGDVWUDO� SHOR� o0LQLVWÃULR� GDV�
&RPXQLFDÁÏHVp���

2�FDQGLGDWR�GR�3/�HQFDURX�XP�WRWDO�GH����UHSRUWDJHQV�GR�MRUQDO�2�*ORER��
HQWUH�HODV�D�TXH�UHJLVWUDYD�RPLVVÏHV�QD�GHFODUDÁ½R�GH�VHX�SDWULPÎQLR�º�-XVWLÁD�
(OHLWRUDO�H�RXWUD�TXH�GHQXQFLDYD�R�XVR�GH�ODUDQMDV�QD�FRPSUD�GD�79�5HFRUG�GR�
5LR��FRPR�oLQI¼PLDV�FRQWUD�D�VXD�KRQUDp�H�oPDQLSXODÁ½R�HOHLWRUDOp�SDUD�SUHMXGL�
FDU�VXD�FDQGLGDWXUD��(P�HQWUHYLVWD�FROHWLYD�QD�VHGH�GR�3/��HP�%HQILFD��DILUPRX��
o9HQKR�VRIUHQGR�FDODGR�XPD�LPSLHGRVD�FDPSDQKD�GH�PHQWLUDV�H�RIHQVDV�FRQWUD�
PLQKD�KRQUD�H�DWÃ�IUDXGH�SRU�SDUWH�GR�MRUQDO�2�*ORERp����'HSRLV�GH�WHU�TXDWUR�SH�
GLGRV�GH�GLUHLWR�GH�UHVSRVWD�FRQWUD�R�MRUQDO�QHJDGRV�SHOD�-XVWLÁD�(OHLWRUDO��&ULY�
HOOD��HQWUH�RXWUDV�PHGLGDV��DQXQFLRX�TXH�SHGLULD�DR�0LQLVWÃULR�3ÔEOLFR�(OHLWRUDO�
SDUD�LQYHVWLJDU�2�*ORER�SRU�FULPH�GH�PDQLSXODÁ½R��DEXVR�GR�SRGHU�HFRQÎPLFR�H�
XVR�LQGHYLGR�GH�PHLR�GH�FRPXQLFDÁ½R����3RU�VXD�YH]��R�MRUQDO�GHIHQGHX�VH��DILU�
PDQGR�TXH�DV�PDWÃULDV�SXEOLFDGDV�EDVHDUDP�VH�HP�LQYHVWLJDÁÏHV�GR�0LQLVWÃULR�
3ÔEOLFR�)HGHUDO�H�HP�GDGRV�GD�5HFHLWD�)HGHUDO��GR�0LQLVWÃULR�GDV�&RPXQLFD�

���6REUH�R�DWLYLVPR�SROÇWLFR�GD�,JUHMD�8QLYHUVDO��YHU�2UR������D������E��
���2�DUWLJR����GD�OHL����������SURÇEH�SDUODPHQWDUHV�GH�H[HUFHUHP�IXQÁ½R�GH�GLUHWRU�RX�JHUHQWH�GH�
HPLVVRUDV�GH�U»GLR�H�WHYÄ�
���KWWS���ZZZ�VXOUDGLR�FRP�EU�GHVWDTXHBVHQDGRUBFULYHOOD�KWP��$FHVVDGR�HP����GH�MXQKR�GH������
���2�*ORER�����GH�DJRVWR�GH������
���,GHP�
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ÁÏHV��GH�MXQWDV�FRPHUFLDLV�PXQLFLSDLV�H�GD�-XVWLÁD�(OHLWRUDO���
$�HOHLÁ½R�GH������PDUFRX�D�UXSWXUD�GD�DOLDQÁD�HQWUH�&ULYHOOD�8QLYHUVDO�

H�*DURWLQKR��$SÍV�PLJUDU�SDUD�R�30'%��R�H[�JRYHUQDGRU�RSWRX�SRU�DSRLDU�
R�FDQGLGDWR�GH�VHX�SDUWLGR��/XL]�3DXOR�&RQGH��'HVFRQWHQWH��R�OÇGHU�GD�,JUH�
MD�8QLYHUVDO�UHYLGRX��(P�HQWUHYLVWD�º�)ROKD�8QLYHUVDO��(GLU�0DFHGR�DWDFRX�R�
oJRYHUQR�GD�IDPÇOLD�*DURWLQKRp��FULWLFDQGR�RV�oSUREOHPDV�GH�VHJXUDQÁD�SÔEOL�
FD�H�R�GHVDPSDUR�GRV�SREUHV�QR�5LR�GH�-DQHLURp����$�GHFLV½R�GH�*DURWLQKR�H�
5RVLQKD�GH�DSRLDU�&RQGH��FXMR�YLFH�M»�HUD�R�SDVWRU�0DQRHO�)HUUHLUD��33���OÇGHU�
GD�&RQYHQÁ½R�1DFLRQDO� GDV�$VVHPEOHLDV�GH�'HXV�QR�%UDVLO� �&21$0$'���
FRODERURX�SDUD�DPSOLDU�D�GLYLV½R�GR�HOHLWRUDGR�HYDQJÃOLFR��SUHMXGLFDQGR�DVVLP��
SHOR�PHQRV�SDUFLDOPHQWH��D�YRWDÁ½R�HP�&ULYHOOD�

1R� ILQDO�GH� VHWHPEUR�� VXUJLX�RXWUR�SUREOHPD�QD� FDPSDQKD��XP� MXL]�
HOHLWRUDO�GHWHUPLQRX�D�VXVSHQV½R�GR�SURJUDPD�o&RLVDV�GD�9LGDp��H[LELGR�SHOD�
5HFRUG�H�SHOD�&17��SRU�ID]HU�SURSDJDQGD�VXEOLPLQDU�GH�&ULYHOOD�º�SUHIHLWXUD�
FDULRFD� H�� DVVLP�� IHULU� R� DUWLJR� ��� GD� OHL� ��������� TXH� SURÇEH� HPSUHVDV� GH�
FRPXQLFDÁ½R�GH�YHLFXODU�SURSDJDQGD�SROÇWLFD��GLIXQGLU�RSLQL½R� IDYRU»YHO�RX�
FRQWU»ULD�D�FDQGLGDWR��SDUWLGR�H�FROLJDÁ½R�RX�GH�OKHV�GDU�WUDWDPHQWR�SULYLOH�
JLDGR��1R�GLD�VHJXLQWH��HP���GH�RXWXEUR��R�PHVPR�MXL]�GHWHUPLQRX�TXH�D�79�
5HFRUG�IRVVH�WLUDGD�GR�DU�SRU����KRUDV�SRU�UHLQFLGLU�HP�GHVREHGLÄQFLD�º� OHL�
HOHLWRUDO��UHVXOWDQWH�GD�oSURSDJDQGD�RVWHQVLYDp�D�&ULYHOOD�HIHWXDGD�SHOR�ELVSR�
&ORGRPLU�GRV�6DQWRV��TXH� FRQYRFDUD�RV� WHOHVSHFWDGRUHV�SDUD�R�HYHQWR�o5LR�
DR�SÃ�GD�FUX]p��QR�TXDO�VHULDP�GLVWULEXÇGDV�FÍSLDV�GR�VDOPR�����oR�VDOPR�GD�
YLWÍULDp��GXUDQWH�R�GLD�GD�YRWDÁ½R�GR�SULPHLUR�WXUQR��'HWDOKH�����HUD� MXVWD�
PHQWH�R�QÔPHUR�HOHLWRUDO�GR�SDUWLGR�GH�&ULYHOOD����'XUDQWH�R�HYHQWR�UHDOL]DGR�
HP�FXOWRV�QR�7HPSOR�0DLRU�GD�LJUHMD��HP�'HO�&DVWLOKR��&ORGRPLU�UHFODPRX�GH�
WHU�VLGR�oLPSHGLGR�SHOD�OHL�GH�GLVWULEXLU�R�VDOPRp�H�GH�TXH�oQHP�QD�GLWDGXUD�
DFRQWHFLD�LVVRp��DPHDÁDQGR��oDPDQK½�HOHV�Y½R�YHUp���

(�YLUDP��9LUDP�TXH�&ULYHOOD�WHUPLQRX�D�HOHLÁ½R�HP�VHJXQGR�OXJDU��FRP�
�������GRV�YRWRV�Y»OLGRV������������VHJXLGR�SRU�&RQGH�HP�WHUFHLUR�OXJDU��VHQ�
GR�DPERV�VXSHUDGRV�SRU�&HVDU�0DLD��3)/���TXH�JDQKRX�ORJR�QR�SULPHLUR�WXUQR�
������$�&$1','$785$�'(�&5,9(//$�$2�*29(512�'2�

���KWWS���ZZZ�DEULOQHW�FRP�EU�VHUYL�QRWDEULO�LPSULPLU�DVS"QRWLFLD �����	GDWD ����������
$FHVVDGR�HP����GH�MXQKR�GH������
���)ROKD�GH�6��3DXOR�����GH�MXOKR�GH������
����)ROKD�GH�6��3DXOR����GH�RXWXEUR�GH������
���)ROKD�GH�6��3DXOR����GH�RXWXEUR�GH������
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(67$'2�'2�5,2�'(�-$1(,52

(P�������&ULYHOOD�FDQGLGDWRX�VH�DR�JRYHUQR�GR�(VWDGR�GR�5LR�GH�-D�
QHLUR�SHOR�3DUWLGR�5HSXEOLFDQR�%UDVLOHLUR��35%���SDUWLGR�FULDGR�SRU�GLULJHQWHV�
H�LQWHJUDQWHV�GD�,JUHMD�8QLYHUVDO��UHJLVWUDGR�RILFLDOPHQWH�VRPHQWH�HP�PDUÁR�QR�
7ULEXQDO�6XSHULRU�(OHLWRUDO�H�GRWDGR�GH�HVWDWXWR�FORQDGR�GR�3/����/ÇGHU�UHJLRQDO�
GR�HQW½R�FDÁXOD�GRV�SDUWLGRV�EUDVLOHLURV��R�ELVSR� OLFHQFLDGR�WHYH�FRPR�SULQFL�
SDLV�DGYHUV»ULRV�6ÃUJLR�&DEUDO�)LOKR��30'%���TXH�YHQFHX�DV�HOHLÁÏHV��H�'HQLVH�
)URVVDUG��336���&ULYHOOD� WHUPLQRX�R�SOHLWR�HOHLWRUDO�QRYDPHQWH�VHP�FRQVHJXLU�
DOFDQÁDU�R�VHJXQGR�WXUQR��HP�WHUFHLUR�OXJDU��FRP��������GRV�YRWRV�Y»OLGRV��

1HVVD�FDPSDQKD��FRQWRX�FRP�R�DSRLR�GR�SUHVLGHQWH�/XOD��TXH��QD�GLV�
SXWD�SHOD�UHHOHLÁ½R��RSWRX�SRU�HVWUHLWDU�D�DOLDQÁD�HOHLWRUDO�FRP�R�35%�H�R�ELVSR�
GD�8QLYHUVDO� H�SRU�FRORFDU�HP�VHJXQGR�SODQR�R�FDQGLGDWR�SHWLVWD�9ODGLPLU�
3DOPHLUD��(QWUH�RXWUDV�PDQLIHVWDÁÏHV� GH� DSRLR��/XOD� HVWHYH�QR�SDODQTXH�GH�
&ULYHOOD� HP����GH� DJRVWR��RQGH�GLVFXUVRX�� o)LFR� LPDJLQDQGR�TXDQGR�'HXV�
FULRX�R�PXQGR�H�HOH�SHQVRX��m(VVD�YDL�VHU�D�FLGDGH�PDLV�ERQLWD�GR�PXQGRn��0DV�
SDUD�R�5LR�FRPSHQVDU�D�JHQLDOLGDGH�GH�'HXV��Ã�SUHFLVR�HVFROKHU�DOJXÃP�TXH�
WHQKD�FRPSURPLVVR�FRP�'HXV�SDUD�SRGHU�YROWDU�D� ID]HU�GR�5LR�XP�(VWDGR�
PDLV�EHP�DGPLQLVWUDGRp��(�HPHQGRX��oFDGD�XP�GH�YRFÄV�WHP�GH�VDLU�GDTXL�
FRP�R�FRPSURPLVVR�GH�DWÃ�R�GLD����GH�VHWHPEUR�SHGLU�YRWR�SDUD�R�&ULYHOODp����
$�LPDJHP�GH�/XOD�IRL�XVDGD�SRU�&ULYHOOD�FRPR�XP�GRV�SULQFLSDLV�WUXQIRV�GH�
VXD�FDPSDQKD�QR�KRU»ULR�HOHLWRUDO�JUDWXLWR��

'XUDQWH�VDEDWLQD�UHDOL]DGD�HP�DJRVWR�QD�VHGH�GR�MRUQDO�)ROKD�GH�6��3DXOR��
&ULYHOOD��FRPR�VH�UHSHWLVVH�XP�DQWLJR�PDQWUD��GHFODURX�VH�YÇWLPD�QRYDPHQWH�
GH�oSUHFRQFHLWR�UHOLJLRVRp�H�GR�HVWLJPD�GH�PLVWXUDU�SROÇWLFD�H�UHOLJL½R��(P�VXD�
GHIHVD��DILUPRX��VHP�H[SOLFDU�D�DPELJXLGDGH�GH�VXD�DVVHUÁ½R��o4XHUR�R�(VWDGR�
ODLFR��PDV�TXHUR�SROLWL]DU�RV�HYDQJÃOLFRVp��(P�VHJXLGD��FRQGHQRX�DV�SURSRVWDV�
GH�DPSOLDÁ½R�GR�GLUHLWR�GR�DERUWR�H�GH�XQL½R�FLYLO�GH�SHVVRDV�GH�PHVPR�VH[R��
DGYRJDQGR�TXH�oR�(VWDGR�GHYH�SURWHJHU�D�UHODÁ½R�KRPHP�H�PXOKHUp��HP�FRQ�
VRQ¼QFLD�FRP�D�WUDGLFLRQDOLVWD�PRUDOLGDGH�VH[XDO�SHQWHFRVWDO���

&RP�D�FDPSDQKD�D�SOHQR�YDSRU�QR�KRU»ULR�HOHLWRUDO��D�&RPLVV½R�3DUOD�

���(P�VHWHPEUR�GH�������R�35%�IRL�DFXVDGR�GH�UHFHEHU�GRDÁ½R�GH�5�������PLOKÏHV�GH�HPSUHL�
WHLUDV�FRP�JUDQGHV�FRQWUDWRV�FRP�D�,JUHMD�8QLYHUVDO��FRQIRUPH�)ROKD�GH�6��3DXOR�����GH�VHWHPEUR�
GH������
���)ROKD�GH�6��3DXOR�����GH�DJRVWR�GH������
���)ROKD�GH�6��3DXOR�����GH�DJRVWR�GH������
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PHQWDU�0LVWD�GH�,QTXÃULWR�GDV�6DQJXHVVXJDV�UHFRPHQGRX��QR�ILQDO�GH�DJRVWR��
D� FDVVDÁ½R� GH� ��� SDUODPHQWDUHV�� HQWUH� RV� TXDLV� ��� HYDQJÃOLFRV�� LQFOXLQGR� ���
GRV����GHSXWDGRV�IHGHUDLV�GD�,JUHMD�8QLYHUVDO��SRU�HQYROYLPHQWR�QD�oP»ILD�GDV�
DPEXO¼QFLDVp��UHVSRQV»YHO�SRU�IUDXGHV�H�VXSHUIDWXUDPHQWR�QD� OLFLWDÁ½R�GH�DP�
EXO¼QFLDV�GHVWLQDGDV�D�SUHIHLWXUDV��3RU�VXD�PDJQLWXGH�H�SHOR�HVWDUGDOKDÁR�TXH�
SURYRFRX�QD�PÇGLD�H�QD�RSLQL½R�SÔEOLFD��DV�GHQÔQFLDV�H[SORGLUDP�FRPR�XPD�
ERPED�GH�IUDJPHQWDÁ½R�QD�FDPSDQKD�HOHLWRUDO�GRV�FDQGLGDWRV�GD�8QLYHUVDO�DR�
OHJLVODWLYR��UHEHQWDQGR�HVWLOKDÁRV�SDUD�WRGRV�RV�ODGRV��3HOD�LQGLVVRFLDELOLGDGH�GH�
VXDV�LGHQWLGDGHV�UHOLJLRVD�H�SROÇWLFD��D�FDQGLGDWXUD�GH�&ULYHOOD�DR�H[HFXWLYR��SRU�
FHUWR��VRIUHX�SDUWH�GRV�HIHLWRV�QHIDVWRV�SURYRFDGRV�SHOD�&30,�VREUH�D�UHSXWDÁ½R�
GRV�SDUODPHQWDUHV�GD�8QLYHUVDO�H��SRU�WDEHOD��VREUH�D�SUÍSULD�GHQRPLQDÁ½R��

$�&30,�EDWHX�DLQGD�R�ÔOWLPR�SUHJR�QR�FDL[½R�SROÇWLFR�H�UHOLJLRVR�GR�
H[�ELVSR�&DUORV�5RGULJXHV��TXH�GXUDQWH�DQRV�H[HUFHX�D�IXQÁ½R�GH�FRRUGHQDGRU�
SROÇWLFR�GD�,JUHMD�8QLYHUVDO��5RGULJXHV�SHUGHX�R�FDUJR�GH�ELVSR�HP�IHYHUHLUR�
GH�������DSÍV�VHU�DFXVDGR�GH�HQYROYLPHQWR�QR�HVF¼QGDOR�GRV�ELQJRV��UHQXQ�
FLRX�DR�PDQGDWR�GH�GHSXWDGR�IHGHUDO�HP�RXWXEUR�GH������SDUD�HYLWDU�D�FDVVD�
Á½R�SHOD�DFXVDÁ½R�GH�SDUWLFLSDU�GR�PHQVDO½R��SRU�ILP��GHQXQFLDGR�SRU�FRUUXS�
Á½R��IUDXGH�H�IRUPDÁ½R�GH�TXDGULOKD�SRU�VXD�DWXDÁ½R�QD�P»ILD�GDV�DPEXO¼QFLDV��
IRL�SUHVR�SHOD�3ROÇFLD�)HGHUDO�ORJR�QR�LQÇFLR�GD�GLYXOJDÁ½R�GDV�GHQÔQFLDV��HP�
PDLR�GH������

&RPR�VH�Q½R�EDVWDVVH�R�GHYDVWDGRU�LPSDFWR�QHJDWLYR�GR�HVF¼QGDOR�GDV�
VDQJXHVVXJDV� VREUH� D�8QLYHUVDO� H� VXDV� OLGHUDQÁDV� SROÇWLFDV��&ULYHOOD� GHX� D]R�
SDUD�RV�DWDTXHV�GR�SULQFLSDO�DGYHUV»ULR�UHOLJLRVR�GH�VXD�LJUHMD��DR�DILUPDU��HP�
HQWUHYLVWD�DR�-RUQDO�GR�%UDVLO��HP����GH�VHWHPEUR��o$�,JUHMD�&DWÍOLFD�Ã�D�HOLWH��
+RMH� TXHP� OLGD� FRP�RV� SREUHV� V½R�RV� HYDQJÃOLFRVp��$� UHDÁ½R�GD� FÔSXOD� GD�
&RQIHUÄQFLD�1DFLRQDO�GRV�%LVSRV�GR�%UDVLO�IRL�FRQWXQGHQWH��(P�UHVSRVWD��'RP�
2GLOR�3HGUR�6FKHUHU��VHFUHW»ULR�JHUDO�GD�&1%%��DSÍV�DVVHJXUDU�D�UHODÁ½R�GH�
SUR[LPLGDGH� HQWUH� D� ,JUHMD�&DWÍOLFD� H� D�SRSXODÁ½R� FDUHQWH�� DWDFRX�� o1½R� VH�
GHYH�LQVWUXPHQWDOL]DU�D�UHOLJL½R�HP�IXQÁ½R�GD�SROÇWLFD��-»�SDVVRX�R�WHPSR�GDV�
WHRFUDFLDV��$WÃ�SRUTXH�XPD�WHRFUDFLD�Q½R�VHULD�RSRUWXQD�HP�XP�(VWDGR�SOXUDO�
LVWD��$�SROÇWLFD�Q½R�GHYH�ILFDU�D�VHUYLÁR�GD�UHOLJL½R��QHP�D�UHOLJL½R�D�VHUYLÁR�GD�
SROÇWLFDp����(�HP�FRPSOHPHQWR��'RP�'LPDV�/DUD�%DUERVD��ELVSR�DX[LOLDU�GR�
5LR��FRQVLGHURX�oODPHQW»YHOp�TXH�DV�HOHLÁÏHV�QR�5LR�HVWLYHVVHP�VHQGR�oFRQGX�

���KWWS���QRWLFLDV�WHUUD�FRP�EU�HOHLFRHV�����LQWHUQD����2,�������(,��������KWPO��$FHVVDGR� HP�
���GH�VHWHPEUR�GH������
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]LGDV�QD�GLUHÁ½R�GH�XPD�EULJD�HQWUH�UHOLJLÏHVp���
8PD�VHPDQD�GHSRLV��FUHQWHV�QD�HOHYDGD�SUREDELOLGDGH�GH�VHX�FDQGLGD�

WR� DYDQÁDU� SDUD� R� VHJXQGR� WXUQR�� SDVWRUHV� H� ELVSRV� GD�8QLYHUVDO�� WDO� FRPR�
QDV�HOHLÁÏHV�DQWHULRUHV��DSRLDUDP�QR�DWÃ�R�ÔOWLPR�LQVWDQWH��'XUDQWH�FXOWR�QD�
&DWHGUDO�0XQGLDO�GD�)Ã�UHDOL]DGR�QR�GLD�GD�HOHLÁ½R�GR�SULPHLUR�WXUQR��HP���
GH�RXWXEUR��ELVSR�5RPXDOGR�3DQFHLUR��VHJXQGR�PDWÃULD�GD�)ROKD�GH�6��3DXOR��
oLJQRURX�D�OHL�HOHLWRUDO�TXH�SURÇEH�SURSDJDQGD�SROÇWLFD�HP�WHPSORV�UHOLJLRVRV�
H�SHGLX�YRWR�GRV�ILÃLV�SDUD�&ULYHOOD�H�SDUD�RV�FDQGLGDWRV�D�GHSXWDGR�OLJDGRV�º�
LJUHMDp����$QWHV�GH�DVVXPLU�D�SRVLÁ½R�GH�FDER�HOHLWRUDO��3DQFHLUR�WRPRX�R�FXL�
GDGR�GH�SHGLU�SDUD�VXVSHQGHU�D�WUDQVPLVV½R�GR�FXOWR�DR�YLYR�SHOD�U»GLR��(P�
VHJXLGD��DVVHYHURX�TXH�&ULYHOOD�HUD�R�PHOKRU�FDQGLGDWR�º�SUHIHLWXUD�H�UHMHLWRX�R�
YRWR�DR�FDQGLGDWR�GR�30'%��6ÃUJLR�&DEUDO�)LOKR��DFXVDQGR�R�GH�UHSUHVHQWDU�
D�oFRQWLQXDÁ½R�GD�5RVLQKDp���

������$�6(*81'$�&$1','$785$�'(�&5,9(//$��������������������������������
��35()(,785$�&$5,2&$

'HSRLV�GH�SHUGHU�GXDV�HOHLÁÏHV�FRQVHFXWLYDV�H�GH�UHFRQKHFHU�TXH��QDV�
FDPSDQKDV�DQWHULRUHV��oHUD�XP�QRYDWR� LVRODGR�H�PHQRV�SUHSDUDGRp��&ULYHOOD�
FRPHÁRX�D�FRUULGD�HOHLWRUDO�SDUD�D�SUHIHLWXUD�FDULRFD�GLVSDUDGR�HP�SULPHLUR�
OXJDU�QDV�SHVTXLVDV�HOHLWRUDLV����1R�ILQDO�GH�PDUÁR��VHJXQGR�R�'DWDIROKD��RFX�
SDYD�D�OLGHUDQÁD�FRP�����GDV�LQWHQÁÏHV�GH�YRWR��VHJXLGR��HP�HVFDOD�GHVFHQ�
GHQWH�� SRU� -DQGLUD� )HJKDOL� �3&� GR� %��� (GXDUGR� 3DHV� �30'%�� H� )HUQDQGR�
*DEHLUD��39���&RQWXGR��WLQKD�R�PDLRU�ÇQGLFH�GH�UHMHLÁ½R�������GH�WRGRV�RV�
FDQGLGDWRV��UHMHLÁ½R�TXH�VH�DPSOLDULD�DR�ORQJR�GD�FDPSDQKD����3DUD�DJUDYDU�R�
SUREOHPD��DLQGD�HP�PDUÁR��&ULYHOOD�GHVSHUWRX�D�PLOLW¼QFLD�GH�JUXSRV�KRPRV�
VH[XDLV�H�IHPLQLVWDV�FRQWUD�VXD�FDQGLGDWXUD��DR�GHFODUDU�TXH�*DEHLUD�oGHIHQGH�
DERUWR��KRPHP�FRP�KRPHP�H�PDFRQKDp����'XUDQWH�D�FDPSDQKD��VHXV�FDERV�
HOHLWRUDLV�EDWHUDP�LQWHQVDPHQWH�QHVWD�WHFOD�PRUDO��VREUHWXGR�MXQWR�DR�HOHLWR�
UDGR�HYDQJÃOLFR��SDUD�GHVDQFDU�D�FDQGLGDWXUD�GH�*DEHLUD�

���,GHP�
���)ROKD�GH�6��3DXOR����GH�RXWXEUR�GH������
���,GHP�
���)ROKD�GH�6��3DXOR�����GH�PDUÁR�GH������
���KWWS���GDWDIROKD�IROKD�XRO�FRP�EU�HOHLFRHV����������BLQGH[�SKS��$FHVVDGR�HP���GH�MXOKR�GH������
���)ROKD�GH�6��3DXOR�����GH�PDUÁR�GH������
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1D�WHQWDWLYD�GH�LQVWUXPHQWDOL]DU�SROLWLFDPHQWH�D�WHYÄ�GD�,JUHMD�8QLYHUVDO�
H�VHXV�DVWURV��QR�ILQDO�GH�DEULO��VXD�DVVHVVRULD�FRQYLGRX�D�LPSUHQVD�SDUD�oFREULU�
XP�HYHQWR�GH�DSRLR�DR�VHQDGRUp��QXPD�FKXUUDVFDULD��TXH�FRQWDULD�FRP�D�SUH�
VHQÁD�GH�oPDLV�GH����DUWLVWDVp�GD�5HGH�5HFRUG����2�XVR�HOHLWRUDO�GD�5HFRUG�WLQKD�
FRPR�HIHLWR�WRUQDU�PHQRV�FRQYLQFHQWHV�VXDV�GHVHVSHUDGDV�WHQWDWLYDV�GH�GLVVRFLDU�
VXD�DWXDÁ½R�SROÇWLFD�GH�VXD�FRQILVV½R�UHOLJLRVD�H�GH�VXD�OLGHUDQÁD�HFOHVL»VWLFD�

(P� MXQKR�� HVWRXURX�JUDYH� LQFLGHQWH�QXP�SURMHWR� VRFLDO� GH� VXD� DXWR�
ULD�� SURMHWR� TXH� SUHWHQGLD� WRUQDU� YLWULQH� GH� VXD� FDPSDQKD� HOHLWRUDO��1R� GLD�
���� WUÄV� MRYHQV� GR�0RUUR� GD� 3URYLGÄQFLD� IRUDP� HQWUHJXHV� SRU�PLOLWDUHV� GR�
([ÃUFLWR� D� WUDILFDQWHV� ULYDLV� GR�0RUUR�GD�0LQHLUD�� TXH�RV� DVVDVVLQDUDP��2V�
PLOLWDUHV�ID]LDP�D�VHJXUDQÁD�GDV�REUDV�GR�SURMHWR�o&LPHQWR�6RFLDOp��SURSRVWR�
SHOR�VHQDGRU�H�DGRWDGR�SHOR�3$&��3ODQR�GH�$FHOHUDÁ½R�GR�&UHVFLPHQWR���&RP�
D� UHSHUFXVV½R�GR� LQFLGHQWH�� D� -XVWLÁD�)HGHUDO�GHWHUPLQRX�D� UHWLUDGD�GDV� WUR�
SDV� GR�([ÃUFLWR� GR� ORFDO�� VROLFLWDGDV� SRU�&ULYHOOD� �H� OLEHUDGDV� SHOR�*RYHUQR�
)HGHUDO��SDUD�SURWHJHU�RV�WUDEDOKDGRUHV�GDV�REUDV�GH�UHIRUPD�GH�����FDVDV�GR�
0RUUR�GD�3URYLGÄQFLD��­UJ½RV�GH�LPSUHQVD��DGYHUV»ULRV�SROÇWLFRV�H�R�7ULEXQDO�
5HJLRQDO�(OHLWRUDO� DFXVDUDP�QR�GH�XVDU� R� SURMHWR�&LPHQWR�6RFLDO� FRP� ILQV�
HOHLWRUHLURV�H�GH�HPSUHJDU�LQGHYLGDPHQWH�R�([ÃUFLWR�SDUD�WDO�SURSÍVLWR����8P�
MXL]�GR�75(�FKHJRX�D�HPEDUJDU�DV�REUDV��DOHJDQGR�TXH�FRQVWLWXÇDP�oXP�VOR�
JDQ�GD�FDPSDQKD�GR�VHQDGRU�0DUFHOR�&ULYHOODp����%DVHDQGR�VH�HP�GRFXPHQWR�
UHVHUYDGR�GR�([ÃUFLWR��UHSRUWDJHQV�GD�)ROKD�GH�6��3DXOR�H�GR�-RUQDO�1DFLRQDO��
GD�5HGH�*ORER��GHQXQFLDUDP�DLQGD�XP�DVVHVVRU�GH�&ULYHOOD�GH�WHU�QHJRFLDGR�
FRP�WUDILFDQWHV�GR�0RUUR�GD�3URYLGÄQFLD�XPD�SROÇWLFD�GH�Q½R�DJUHVV½R�GXUDQWH�
D�RFXSDÁ½R�GD�IDYHOD�SRU�PLOLWDUHV�SDUD�D�FRQVHFXÁ½R�GDV�REUDV����(P�QRWD�º�
LPSUHQVD��&ULYHOOD��UHIHULQGR�VH�DSHQDV�º�UHSRUWDJHP�GD�*ORER��UHMHLWRX�FRPR�
IDOVDV�DV�DFXVDÁÏHV�

2�HQWUHYHUR�HQWUH�R�VHQDGRU�H�D�*ORER�Q½R�SDURX�DÇ��(P����GH�MXQKR��
PDWÃULD�GR�MRUQDO�2�*ORER�UHYHORX�TXH�R�7ULEXQDO�GH�&RQWDV�GR�5LR�GH�-DQHLUR�
HVWDYD�LQYHVWLJDQGR�LUUHJXODULGDGHV�QXP�FRQYÄQLR�HQWUH�D�SUHIHLWXUD�GH�6½R�*RQ�
ÁDOR�H�D�21*�6RUULD�0HX�5LR��IXQGDGD�SRU�&ULYHOOD�SDUD�SUHVWDU�VHUYLÁR�RGRQ�

���)ROKD�GH�6��3DXOR�����GH�DEULO�GH������
��� KWWS���ZZZ�DJHQFLDEUDVLO�JRY�EU�QRWLFLDV������������PDWHULD�����������������������YLHZ��
$FHVVDGR�HP���GH�PDLR�GH������
��� KWWS���ZZZ�MXVEUDVLO�FRP�EU�QRWLFLDV�������MXL]�TXH�SDUDOLVRX�REUDV�HP�PRUUR�GLVVH�TXH�SURMHWR�
HUD�VORJDQ�GH�FULYHOOD�$FHVVDGR�HP����GH�DJRVWR�GH������
���)ROKD�GH�6��3DXOR�����GH�MXQKR�GH������
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WROÍJLFR�JUDWXLWR��2�VHQDGRU�HPLWLX�QRWD�SDUD�QHJDU�DV�DFXVDÁÏHV��DOHJDQGR�TXH�
DV�TXHVWÏHV�FRQW»EHLV�DSRQWDGDV�QD�UHSRUWDJHP�GHYHULDP�VHU�HVFODUHFLGDV�SHOD�
UHIHULGD�SUHIHLWXUD��3RXFRV�GLDV�GHSRLV��HP����GH�MXQKR��HPLWLX�QRYD�QRWD�º�LP�
SUHQVD�GHFODUDQGR�VHU�IDOVD�D�LQIRUPDÁ½R��SXEOLFDGD�HP�2�*ORER��GH�TXH�HOH�WHULD�
IHLWR��IRUD�GR�SHUÇRGR�HOHLWRUDO��SURSDJDQGD�QD�UHYLVWD�5RWHLUR�GR�3RGHU��SRU�PHLR�
GR� LQIRUPH�SXEOLFLW»ULR� LQWLWXODGR� o*RYHUQR�)HGHUDO� H[HFXWD�QR�5LR� R�3$&�GDV�
)DYHODV�FULDGR�SHOR�6HQDGRU�0DUFHOR�&ULYHOODp��H�FRQWUD�DWDFRX��o2�SRYR�GR�5LR�
GH�-DQHLUR�DFRPSDQKD�HVWDUUHFLGR��PDLV�XPD�YH]��XPD�FDPSDQKD�GH�PHQWLUDV�
SRU�SDUWH�GDV�2UJDQL]DÁÏHV�*ORER��TXH��LVRODGD�GH�WRGD�D�LPSUHQVD�GR�5LR�GH�
-DQHLUR��SURFXUD�GHQHJULU�PLQKD�FDQGLGDWXUD��-»�Q½R�Ã�GH�DJRUD�p����

(P����GH�MXQKR��VRIUHX�GXUR�JROSH�HP�VHX�LQWHQWR�GH�FRQTXLVWDU�D�SUH�
IHLWXUD��DR�SHUGHU�R�DSRLR�GR�37%�SDUD�(GXDUGR�3DHV��GR�30'%��&RP�LVVR��
VXD�FROLJDÁ½R�SDUWLG»ULD�ILFRX�UHGX]LGD�DRV�QDQLFRV�35��36'&��357%�H�35%��
'RLV�GLDV�GHSRLV��GXUDQWH�FRQYHQÁ½R�GR�35%��&ULYHOOD�RILFLDOL]RX�VXD�FDQGLGD�
WXUD�VRE�R�VORJDQ�o9DPRV�$UUXPDU�R�5LRp�H�SURPHWHX�WUDYDU�XPD�oEDWDOKD�VHP�
WUÃJXDV�HP�WHUUHQR�PLQDGR��FRP�ILEUD�GH�JODGLDGRUp��1D�RFDVL½R��-RVÃ�$OHQ�
FDU��R�SUHVLGHQWH�GD�5HSÔEOLFD�HP�H[HUFÇFLR��FODVVLILFRX�R�GH�oJUDQGH�KRPHPp��
GHIHQGHX�R�FRPR�DOYR�GH�oLQMXVWLÁDVp�H�DVVXPLX�TXH�LQWHUYHLR�SROLWLFDPHQWH�
SDUD�YLDELOL]DU�R�SURMHWR�&LPHQWR�6RFLDO��TXH�VXSRVWDPHQWH�EHQHILFLDULD�VHX�
FRUUHOLJLRQ»ULR�GH�SDUWLGR���

/RJR�HP�VHJXLGD��UHFHEHULD�QRYD�VDUDLYDGD�GH�JROSHV��(P���GH�MXOKR��
R� SUHIHLWR�&ÃVDU�0DLD� GHQXQFLRX� R� 35%�GH� EXUODU� D� OHJLVODÁ½R� HOHLWRUDO��
GDGR�TXH�VHX�VLWH�WHULD�VLGR�UHDOL]DGR�SRU�XPD�DJÄQFLD�GH�FULDÁ½R�GH�VLWHV�
YLQFXODGD�º�*U»ILFD�8QLYHUVDO��GH�SURSULHGDGH�GH�VXD�GHQRPLQDÁ½R����$�LQ�
IUDÁ½R�GD�OHL�����������TXH�YHGD�D�GRDÁ½R�GH�VHUYLÁRV�H�UHFXUVRV�GH�LJUHMDV�
SDUD�SDUWLGRV�H�FDQGLGDWRV�SROÇWLFRV��SRGHULD�UHVXOWDU�QD�FDVVDÁ½R�GR�UHJLVWUR�
GR�35%��1R�GLD�VHJXLQWH��R�35%�HPLWLX�oQRWD�º� LPSUHQVD�H�º�VRFLHGDGH�
EUDVLOHLUDp�QHJDQGR�DV�LUUHJXODULGDGHV�DSRQWDGDV��'RLV�GLDV�GHSRLV��SRUÃP��
R�MRUQDO�)ROKD�GH�6��3DXOR�UHYHORX�TXH�D�*U»ILFD�8QLYHUVDO�/WGD�FRQIHFFLRQRX�
R�PDWHULDO�GH�FDPSDQKD�GH�&ULYHOOD�QDV�HOHLÁÏHV�GH������SDUD�R�JRYHUQR�GR�
(VWDGR�GR�5LR��FRPSURYDQGR�D�H[LVWÄQFLD�GH�XPD�DQWLJD�UHODÁ½R�ILQDQFHLUD�
HQWUH�SDUWLGR�FDQGLGDWR�H�LJUHMD�H�PXQLQGR�D�LQYHVWLJDÁ½R�GD�-XVWLÁD�(OHLWR�

���KWWS���ZZZ�JXLDPH�FRP�EU�����B����B6HQDGRUB0DUFHORB&ULYHOODB1RWDBLPSUHQVDB�KWPO��$FHVVDGR�
HP���GH�PDLR�GH������
���)ROKD�GH�6��3DXOR�����GH�MXQKR�GH������
���)ROKD�GH�6��3DXOR����GH�MXOKR�GH������
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UDO�FRQWUD�R�35%��VROLFLWDGD�SHOR�'(0���
$SHVDU�GD�DYDODQFKH�GH�SUREOHPDV�HQIUHQWDGRV�DWÃ�HQW½R��QR� LQÇFLR�

GH�MXOKR�&ULYHOOD�DLQGD�OLGHUDYD�SHVTXLVD�GH�LQWHQÁ½R�GH�YRWR�GR�'DWDIROKD��
FRP������FRQWUD�����GH�-DQGLUD�)HJKDOL��3&�GR�%������GH�(GXDUGR�3DHV�
�30'%��H����GH�)HUQDQGR�*DEHLUD��39���3RUÃP��HUD�UHMHLWDGR�SRU�����
GRV�HOHLWRUHV��WD[D�PXLWR�VXSHULRU�D�GH�VHXV�SULQFLSDLV�DGYHUV»ULRV����'DÇ�HP�
GLDQWH��&ULYHOOD�UHGREURX�HVIRUÁRV�SDUD�UHGX]LU�D�UHMHLÁ½R�H�D�RSRVLÁ½R�º�VXD�
FDQGLGDWXUD�H�SDUD�DPSOLDU�VHX�WHWR�HOHLWRUDO��3DUD�WDQWR��WHQWRX�GLVVRFLDU�
VXD�LPDJHP�SROÇWLFD�GD�,JUHMD�8QLYHUVDO�H�DSODFDU�RV�WHPRUHV�VREUH�HYHQWXDO�
FRQFHVV½R�GH�SULYLOÃJLRV�DRV�HYDQJÃOLFRV�H�SRVVÇYHO�GLVFULPLQDÁ½R�DRV�FDWÍOL�
FRV�H�D�VHXV�RSRVLWRUHV�SROÇWLFRV�HP�VHX�JRYHUQR�

$� RSRVLÁ½R� º� VXD� FDQGLGDWXUD�� SRUÃP�� VÍ� IH]� DXPHQWDU�� (QWUH� VHXV�
DGYHUV»ULRV�PDLV�QRWÍULRV�FRQVWDYDP�VHXV�ULYDLV�SROÇWLFRV�LPHGLDWRV��ÍUJ½RV�
GH�LPSUHQVD��JUXSRV�IHPLQLVWDV��KRPRVVH[XDLV�H�UHOLJLRVRV�H�EORJV��2�FHUQH�
GDV�DFXVDÁÏHV�H�UHVLVWÄQFLDV�º�VXD�FDQGLGDWXUD�UHSRXVDYD�VREUH�D�FRQYHUJÄQFLD�
GH�VXDV�LGHQWLGDGHV�UHOLJLRVD�H�SROÇWLFD��$FXVDYDP�QR��HQWUH�RXWUDV�FRLVDV��GH�
ID]HU�SDUWH�GH�XPD�VHLWD�LQWROHUDQWH����GH�VHU�KRPRIÍELFR��GH�LQVWUXPHQWDOL�
]DU�HOHLWRUDOPHQWH�VHX�UHEDQKR�UHOLJLRVR��GH�SUHWHQGHU�WUDQVIRUPDU�R�(VWDGR�HP�
YHÇFXOR�GH�SUHJDÁ½R�UHOLJLRVD�H��SRU�LVVR��GH�IHULU�D�ODLFLGDGH�GR�(VWDGR�EUDVLOHLUR��

'LDQWH� GH� WDO� RSRVLÁ½R�� GH� WDPDQKD� UHMHLÁ½R� HOHLWRUDO� H� GR� GHVDSUHÁR�
GH�ERD�SDUWH�GD�LPSUHQVD�FDULRFD�º�VXD�FDQGLGDWXUD��HP�VHX�SULPHLUR�GLD�GH�
FDPSDQKD����GH�MXOKR��&ULYHOOD�ODQÁRX�D�o&DUWD�DR�3RYR�GR�5LRp�YLVDQGR�oGHU�
UXEDU�R�SUHFRQFHLWRp��VRE�RULHQWDÁ½R�H[SUHVVD�GR�PDUTXHWHLUR�SROÇWLFR�'XGD�
0HQGRQÁD��TXH�UHHGLWDYD�HVWUDWÃJLD�DGRWDGD�QD�FDPSDQKD�HOHLWRUDO�GH�/XOD�HP�
������TXDQGR�ODQÁDUD�D�o&DUWD�DR�3RYR�%UDVLOHLURp��'XUDQWH�HQWUHYLVWD�FROHWLYD�
º�LPSUHQVD��DFRPSDQKDGR�GD�P½H��GD�HVSRVD�H�GRV�ILOKRV�H�DR�VRP�GR�MLQJOH�
o&ULYHOOD�O»p��GLYXOJRX�D�FDUWD��QD�TXDO�UHLWHURX�TXH�Q½R�HUD�FDQGLGDWR�GH�XPD�
LQVWLWXLÁ½R� UHOLJLRVD�� JDUDQWLX� TXH� LULD� DVVHJXUDU� DV� OLEHUGDGHV� UHOLJLRVD� H� GH�
H[SUHVV½R��SURPHWHX�TXH�VHX�JRYHUQR�Q½R� WHULD� UHSUHVHQWDQWHV�GH� VXD� LJUHMD��
GHFODURX�TXH�UHSULPLULD�TXDOTXHU�PDQLIHVWDÁ½R�KRPRIÍELFD�H�TXH�Q½R�SDWUXO�
KDULD�R�&DUQDYDO��(QI»WLFR��SRQWLILFRX��o1½R�VHUHL�GH�IRUPD�DOJXPD�R�SUHIHLWR�

���)ROKD�GH�6��3DXOR����GH�MXOKR�GH������
���,GHP�
���6RODQJH�$PDUDO��FDQGLGDWD�GR�'(0�º�SUHIHLWXUD�GR�5LR��DFXVRX�D�8QLYHUVDO�GH�oVHLWD�TXH�WHP�
LQWROHU¼QFLD�UHOLJLRVDp�H�GHFODURX��oQ½R�Ã�VDXG»YHO��DOL�HVW»�WXGR�PLVWXUDGR��SROÇWLFD��PHLRV�GH�FR�
PXQLFDÁ½R�H�UHOLJL½Rp��2�*ORER����GH�MXQKR�GH������



5LFDUGR�0DULDQR�H�5{PXOR�(VWHYDQ�6FKHPELGD�GH�2OLYHLUD

�� ,17(5$d®(6���&XOWXUD�H�&RPXQLGDGH���Y����Q������S���������������

GH� XPD� LQVWLWXLÁ½R� UHOLJLRVDp�� o1XQFD� SHGL� YRWR� QD� LJUHMD�� R� FDQGLGDWR� Ã� R�
VHQDGRU��Q½R�R�SDVWRUp��o$�EDVH�GH�PHX�JRYHUQR�VHU»�R�UHVSHLWR�º�GLYHUVLGDGHp��
&RPR�FUHGHQFLDO�SROÇWLFD��UHDOÁRX�VXD�oJUDQGH�DPL]DGHp�FRP�/XOD����

2�DSHOR�IRL�HP�Y½R��3RLV��HP����GH�MXOKR��SHVTXLVD�GR�'DWDIROKD�UHYHORX�
TXH��HPERUD�VHJXLVVH�QD�OLGHUDQÁD��FDÇUD�GH�����SDUD�����QD�SUHIHUÄQFLD�GR�
HOHLWRUDGR�H�VHX�ÇQGLFH�GH�UHMHLÁ½R�VXELUD�GH�����SDUD������3DUD�WHQWDU�PLQL�
PL]DU�D�UHMHLÁ½R�GDV�HOLWHV�FDULRFDV��QR�ILP�GH�MXOKR��&ULYHOOD�SDUWLFLSRX�GH�XP�
MDQWDU�FRP�����SHVVRDV�QR�DSDUWDPHQWR�GH�XPD�VRFLDOLWH��RUJDQL]DGR�SHOD�SUR�
PRWHU�*HRUJLDQD�*XLQOH��RFDVL½R�HP�TXH�QRYDPHQWH�UHFODPRX�GR�oYHQGDYDO�GH�
LQI¼PLD��FDOÔQLD�H�LQMÔULDp�GD�PÇGLD����

(P�QRYR�URXQG�GH�SXJLODWR�HQWUH�&ULYHOOD�H�*ORER��R�FDQGLGDWR�GR�35%�
GLYXOJRX�QRYD�QRWD�º�LPSUHQVD�HP���GH�DJRVWR�SDUD�GHQXQFLDU�TXH�DV�2UJD�
QL]DÁÏHV�*ORER�HVWDYDP�WHQWDQGR�SUHMXGLFDU�VXD�FDQGLGDWXUD��6HJXH��DEDL[R��
WUHFKR�GD�QRWD�

9HQKR�GHQXQFLDU�PDLV�XPD�YH]�DV�WHQWDWLYDV�GDV�2UJDQL]Do}HV�*ORER�GH�SUHMXGLFDU�
PLQKD�FDQGLGDWXUD�j�SUHIHLWXUD�GR�5LR�GH�-DQHLUR��2�TXH�RV�PRYH��QD�YHUGDGH��p�D�
SHUGD�GH�DXGLrQFLD�GD�79�*ORER�SDUD�D�5HFRUG��R�6%7��D�%DQGHLUDQWHV��SDUD�D�LQWHU�
QHW��2�%UDVLO�WRGR�VDEH�GLVVR��(VVD�JXHUUD�SRU�DXGLrQFLD��TXH�QR�ILP�GDV�FRQWDV�p�XPD�
JXHUUD�SRU�GLQKHLUR��ID]�FRP�TXH�D�*ORER�PH�YHMD�FRPR�VHX�DGYHUViULR��R�TXH�QmR�p�YHU�
GDGH��1R�SULPHLUR�GLD�GH�FDPSDQKD��DR�GLYXOJDU�D�&DUWD�DR�3RYR�GR�5LR�GH�-DQHLUR��
WHQWHL�GHL[DU�FODUR�TXH�VRX�FDQGLGDWR�D�SUHIHLWR�GH�WRGRV�RV�FDULRFDV��7LQKD�D�HVSHUDQoD�
GH�TXH�DV�2UJDQL]Do}HV�*ORER�GDULD�j�PLQKD�FDQGLGDWXUD�R�PHVPR�WUDWDPHQWR�GHVWL�
QDGR�DRV�PHXV�DGYHUViULRV��R�TXH�QmR�DFRQWHFHX��1D�VHPDQD�SDVVDGD��R�MRUQDO�2�*ORER�
WHQWRX�GH�WRGDV�DV�IRUPDV�PH�LPSXWDU�UHVSRQVDELOLGDGHV�VREUH�IDWRV�FRP�RV�TXDLV�MDPDLV�
FRPSDFWXHL� DR� GHQXQFLDU� TXH� RV� FDQGLGDWRV�&ODXGLQKR� GD�0HUHQGLED��&ODXGLQKR�
GD�$FDGHPLD�H�R�YHUHDGRU�/XL]�$QGUp�'HFR��TXH�EXVFDP�D�UHHOHLomR�H�SHUWHQFHP�D�
SDUWLGRV�GD�FROLJDomR�¶9DPRV�DUUXPDU�R�5LR·��WHULDP�OLJDomR�FRP�EDQGRV�FULPLQRVRV�H�
SRVVXtDP�H[WHQVD�ILFKD�FULPLQDO��(VVDV�DFXVDo}HV�VmR�DEVROXWDPHQWH�IDOVDV���

'HVGH�R�SULQFÇSLR�GR�KRU»ULR�HOHLWRUDO�JUDWXLWR�HP����GH�DJRVWR��&ULYHOOD�
SURFXURX�GHVSLU�VXD�SURSDJDQGD�QD�WHYÄ�GH�TXDOTXHU�UHIHUÄQFLD�º�,JUHMD�8QLYHU�
VDO�H��GXUDQWH�WRGD�D�FDPSDQKD��GLVVRFLDU�VXD�DWXDÁ½R�QD�SROÇWLFD�GH�VHX�SDSHO�
UHOLJLRVR� FRPR�ELVSR�� DILUPDQGR�� o1½R� YRX�PLVWXUDU� SROÇWLFD� FRP� UHOLJL½R��
9RX�VHU�SUHIHLWR�GH�WRGDV�DV�FUHQÁDV��GH�WRGDV�DV�UHOLJLÏHVp��2�WRP�HQI»WLFR�FRP�
TXH�SURFXUDYD�DVVHJXUDU�TXH�VXD�DGPLQLVWUDÁ½R�Q½R�GLVFULPLQDULD�RV�FLGDG½RV�

���)ROKD�GH�6��3DXOR����GH�MXOKR�GH������
���)ROKD�GH�6��3DXOR����GH�DJRVWR�GH������
���KWWS���ZZZ�VLGQH\UH]HQGH�FRP�QRWLFLD��������$FHVVDGR�HP���GH�MXOKR�GH������
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FDULRFDV��QHP�JRYHUQDULD�GH�IRUPD�VHFW»ULD�DSHQDV�FRP�H�SDUD�RV�HYDQJÃOLFRV��
GHFRUULD�Q½R� VRPHQWH�GDV� DFXVDÁÏHV� H�GRV� WHPRUHV�GHULYDGRV�GH� VXD�HVWUHLWD�
UHODÁ½R�FRP�D�8QLYHUVDO��PDV��HP�FHUWD�PHGLGD��WDPEÃP�GDV�IRUWHV�LPSUHVVÏHV�
QHJDWLYDV�GHL[DGDV�HP�SDUWH�GR�HOHLWRUDGR�GR�5LR�GH�-DQHLUR�SHORV�JRYHUQRV�
*DURWLQKR�H�5RVLQKD��3URWDJRQLVWD�GH�FRQWURYÃUVLDV�H�HVF¼QGDORV�YDULDGRV��R�
FDVDO�*DURWLQKR��FRQKHFLGR�QR�(VWDGR�SHOD�SROLWL]DÁ½R�H� LQVWUXPHQWDOL]DÁ½R�
GH�VXD�LGHQWLGDGH�HYDQJÃOLFD��FKHJRX�D�VHU�FRQGHQDGR�D�ILFDU�LQHOHJÇYHO�SRU�WUÄV�
DQRV�SHOD�-XVWLÁD�(OHLWRUDO��3DUD�PXLWRV��XP�HYHQWXDO�JRYHUQR�&ULYHOOD�SRGHULD�
SURGX]LU�XP�UHSHWHFR�GRV�GHVDVWURVRV�JRYHUQRV�*DURWLQKR�H�5RVLQKD�

3DUD� PHOKRUDU� VXD� LPDJHP� H� GLPLQXLU� VXD� UHMHLÁ½R�� LQYHVWLX� DOWR��
FRQWUDWDQGR� R� SXEOLFLW»ULR� 'XGD� 0HQGRQÁD� SDUD� UHDOL]DU� VXD� FDPSDQKD�
HOHLWRUDO��(P�HQWUHYLVWD�DR�2�(VWDGR�GH�6��3DXOR��GLVVH�TXH�D�FRQWUDWDÁ½R�YLVDYD�
GLPLQXLU� R� SUHFRQFHLWR� H� D� GLVFULPLQDÁ½R� TXH� VRIULD� H� DVVHJXURX� TXH� HUD� R�
FDQGLGDWR�GR�oFRUDÁ½R�GR�/XODp����([SORURX�VXD�SUR[LPLGDGH�H� LGHQWLILFDÁ½R�
FRP�/XOD� WDPEÃP�QR�KRU»ULR� HOHLWRUDO�� VHJXLGR� ORJR�SRU� -RVÃ�$OHQFDU��TXH�
GHFODURX��o&ULYHOOD�Ã�R�FDQGLGDWR�GR�FRUDÁ½R�GR�SUHVLGHQWH�/XL]�,Q»FLR�/XOD�
GD�6LOYD�QR�5LR�GH�-DQHLURp��(P�GLVSXWD�SHOR�DSRLR�HOHLWRUDO�GR�SUHVLGHQWH��R�
FDQGLGDWR�SHWLVWD�$OHVVDQGUR�0RORQ�UHSOLFRX��o4XHP�FRQKHFH�EHP�R�FRUDÁ½R�
GR�/XOD�Ã�D�GRQD�0DULVD�H�Q½R�R�YLFH�SUHVLGHQWH�GD�5HSÔEOLFDp����

6XD�SURSDJDQGD�HP�U»GLR�H�WHYÄ��SRUÃP��Q½R�REWHYH�VXFHVVR��XPD�YH]�TXH�
GHVSHQFRX�SDUD�����DSÍV�R�LQÇFLR�GR�KRU»ULR�HOHLWRUDO��HQTXDQWR�(GXDUGR�3DHV��
FRQFRUUHQGR�FRP�R�DSRLR�GR�JRYHUQDGRU�6ÃUJLR�&DEUDO�H�GLVSRQGR�GR�PDLRU�
WHPSR�QD�WHYÄ��VXELX�SDUD������VHJXQGR�SHVTXLVD�GR�'DWDIROKD��$�TXHGD�GH�
&ULYHOOD�GHFRUULD�GD�RSRVLÁ½R�º�VXD�FDQGLGDWXUD��PDV�WDPEÃP�GR�IDWR�GH�TXH��
GHQWUH�RV�FLQFR�FDQGLGDWRV�PDLV�EHP�FRORFDGRV�QDV�SHVTXLVDV��GHWLQKD�R�PHQRU�
WHPSR�QD�WHYÄ��DSHQDV��PLQ��V�HP�FDGD�XP�GRV�GRLV�EORFRV�GL»ULRV����$OÃP�GH�
SHUGHU�TXDWUR�SRQWRV�SHUFHQWXDLV�QD�SUHIHUÄQFLD�GRV� HOHLWRUHV�QD� UHIHULGD�SHV�
TXLVD��VHX�ÇQGLFH�GH�UHMHLÁ½R��HP�YH]�GH�EDL[DU��HOHYRX�VH�SDUD������FRORFDQGR�HP�
ULVFR�VXDV�FKDQFHV�GH�GLVSXWDU�R�VHJXQGR�WXUQR��6LQWRPDWLFDPHQWH��VXD�UHMHLÁ½R�
HUD�PDLRU�HQWUH�RV�PDLV�HVFRODUL]DGRV��������RV�FRP�PDLRU�UHQGD�IDPLOLDU��������
RV�NDUGHFLVWDV�������H�RV�FDWÍOLFRV��������(P�FRQWUDVWH��VHX�PHOKRU�GHVHPSHQ�
KR�RFRUULD�HQWUH�RV�TXH�WLQKDP�DSHQDV�HQVLQR�IXQGDPHQWDO�H�UHQGD�IDPLOLDU�DWÃ�
GRLV�VDO»ULRV�PÇQLPRV��SHUILO�VRFLDO�PDMRULW»ULR�QRV�PHLRV�SHQWHFRVWDLV�

���)ROKD�GH�6��3DXOR�����GH�DJRVWR�GH������
���KWWS���ZZZ��IROKD�XRO�FRP�EU�IROKD�EUDVLO�XOW��X�������VKWPO��$FHVVDGR�HP���GH�MXOKR�GH������
���)ROKD�GH�6��3DXOR����GH�DJRVWR�GH������
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(QTXDQWR�&ULYHOOD�SURFXUDYD�VREUHSRU�VXD�DWXDÁ½R�SROÇWLFD�º�VXD�LGHQWL�
GDGH�FRQIHVVLRQDO��VHXV�DGYHUV»ULRV��HP�FRQWUDVWH��SHUHJULQDYDP�HP�EXVFD�GH�
DSRLR�HOHLWRUDO�GH�OLGHUDQÁDV�UHOLJLRVDV��2�SHWLVWD�$OHVVDQGUR�0RORQ��FKDPDGR�
SRU�DOJXQV�GH�oFRURLQKD�GR�37p�SHOR�K»ELWR�GH� IUHTXHQWDU�SDUÍTXLDV�GD�FL�
GDGH��IRL�UHFHELGR�SHOR�$UFHELVSR�'��(XVÃELR�6FKHLG��HP�DJRVWR��$QWHV�GHOH��
(GXDUGR�3DHV�SHGLUD�EÄQÁ½RV�D�GRP�(XVÃELR�H�D�GRP�(XJHQLR�6DOHV��DUFHELVSR�
HPÃULWR�GR�5LR��H�FRQVHJXLUD�R�DSRLR�GR�SUHVLGHQWH�GD�&RQYHQÁ½R�1DFLRQDO�
GDV�$VVHPEOHLDV�GH�'HXV��SDVWRU�H�GHSXWDGR�IHGHUDO�0DQRHO�)HUUHLUD��37%���
R�TXH�FRQWULEXLX��DR�PHQRV�HP�SDUWH��SDUD�GLYLGLU�PDLV�DLQGD�R�YRWR�HYDQJÃ�
OLFR�QD�FDSLWDO��&RPR�IRUPD�GH�DSODLQDU�DV�DUHVWDV�FRP�RV�GLULJHQWHV�FDWÍOLFRV��
GH�GLPLQXLU�VXDV�UHVLVWÄQFLDV�º�VXD�FDQGLGDWXUD�H�GH�PRVWUDU�DEHUWXUD�SDUD�R�
GL»ORJR�FRP�RXWURV�JUXSRV�UHOLJLRVRV��DWÃ�&ULYHOOD�UHXQLX�VH��HP�MXOKR��FRP�
GRP�(XJHQLR��FRP�TXHP�IDORX�D�UHVSHLWR�oGDV�GÔYLGDV�TXH�SDLUDP�VREUH�PLP�
SRU�VHU�HYDQJÃOLFRp���

3DUD� FDWLYDU� H�PRELOL]DU�RV� HOHLWRUHV� HYDQJÃOLFRV� H�� DR�PHVPR� WHPSR��
UHGX]LU�R�SUHFRQFHLWR�UHOLJLRVR�H[LVWHQWH�FRQWUD�HOH��HP����GH�VHWHPEUR�&ULY�
HOOD��FKHJDQGR�GH�VXUSUHVD��SDUWLFLSRX�GD�&DPLQKDGD�HP�'HIHVD�GD�/LEHUGDGH�
5HOLJLRVD��UHDOL]DGD�HP�&RSDFDEDQD�FRP�D�SUHVHQÁD�GH�FHUFD�GH����PLO�SHVVRDV��
GXUDQWH�D�TXDO�UHSHWLX�VHX�PDQWUD��GHFODUDQGR�VH�YÇWLPD�GH�LQWROHU¼QFLD�UHOL�
JLRVD��o0LQKD�UHMHLÁ½R�FRPR�SROÇWLFR�YHP�GD�LQWROHU¼QFLD�GH�SHVVRDV�TXH�Q½R�
DFHLWDP�TXH�HX�VHMD�HYDQJÃOLFRp����3UHVHQWHV�QD�&DPLQKDGD��TXH�H[LJLD�R�ILP�
GD�GLVFULPLQDÁ½R�H�GD�YLROÄQFLD�FRQWUD��HVSHFLDOPHQWH��DV�UHOLJLÏHV�GH�PDWUL]�
DIULFDQD��RV�FDQGLGDWRV�)HUQDQGR�*DEHLUD��39��H�-DQGLUD�)HJKDOL��3&�GR�%��
DSURYHLWDUDP�R�HQVHMR�SDUD�FULWLF»�OR��*DEHLUD�DWDFRX��o£�ERP�TXH�HOH�WHQKD�
YLQGR��PDV�Ã�LPSRUWDQWH�TXH�D�UHOLJL½R�TXH�HOH�SURIHVVD�SDUH�GH�GHPRQL]DU�DV�
RXWUDVp��)HJKDOL�DGPRHVWRX��o2�JHVWRU�SRGH�WHU�D�VXD�UHOLJL½R��PDV�LVVR�Q½R�
SRGH�VHU�D�PDUFD�GH�VXD�JHVW½R��2�(VWDGR�Ã�ODLFRp����

(P�QRYD� URGDGD�GH�SHVTXLVD�� HP���GH� VHWHPEUR�R�'DWDIROKD� UHYHORX�
TXH� (GXDUGR� 3DHV� KDYLD� VXELGR� SDUD� ���� GDV� LQWHQÁÏHV� GH� YRWR�� SDVVDQGR�
&ULYHOOD�FRP������)HJKDOL�FRP�����H�*DEHLUD�FRP�����/LGHUDQGR�HQWUH�RV�
PDLV�SREUHV�H�PHQRV�HVFRODUL]DGRV��&ULYHOOD� WLQKD�D�SUHIHUÄQFLD�GH�����GRV�
SHQWHFRVWDLV�H�����GRV�SURWHVWDQWHV��PDV�HUD�HVFROKLGR�VRPHQWH�SRU����GRV�

��� KWWS��HOHLÁÏHV�XRO�FRP�EU������XOWQRW�ULR�GH�MDQHLUR������������XOW����X���MKWP�� $FHVVDGR�
HP���GH�MXOKR�GH������
���)ROKD�GH�6��3DXOR�����GH�VHWHPEUR�GH������
��� �
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HOHLWRUHV�FRP�QÇYHO�XQLYHUVLW»ULR�H�FRP�UHQGD�VXSHULRU�D�5����������
4XDVH�XP�PÄV�GHSRLV��IDOWDQGR�WUÄV�GLDV�DQWHV�GD�YRWDÁ½R�QR�SULPHLUR�

WXUQR��HP���GH�RXWXEUR�(GXDUGR�3DHV�DOFDQÁRX�����GDV�LQWHQÁÏHV�GH�YRWR��HQ�
TXDQWR�&ULYHOOD�PDQWHYH�RV�����H�*DEHLUD�VDOWRX�SDUD�VXUSUHHQGHQWHV������VH�
JXQGR�R�'DWDIROKD��$OÃP�GD�WHPÇYHO�DVFHQV½R�GH�*DEHLUD��&ULYHOOD�YLX�D�UHMHLÁ½R�
º�VXD�FDQGLGDWXUD�DYDQÁDU�DLQGD�PDLV�H�DWLQJLU�R�SLFR�GH��������(VWUDWLILFDGD�
SRU�UHOLJL½R��D�SHVTXLVD�GHPRQVWUDYD�XPD�HQRUPH�GLYLV½R�UHOLJLRVD�GR�HOHLWRUDGR�
FDULRFD��&ULYHOOD�WLQKD�����GRV�YRWRV�GRV�SHQWHFRVWDLV�H�����GRV�SURWHVWDQWHV��
PDV�VRPHQWH����GRV�FDWÍOLFRV�����GRV�XPEDQGLVWDV�H����GRV�HVSÇULWDV�����$�WDLV�
SUREOHPDV� VRPDYDP�VH�R� WHPSR�HVFDVVR�QR�KRU»ULR� HOHLWRUDO� HP�U»GLR�H� WHYÄ��
R�SDUFR�DSRLR�SDUWLG»ULR��D�DUUHFDGDÁ½R�GH�PHQRV�UHFXUVRV�ILQDQFHLURV�GR�TXH�
VHXV�DGYHUV»ULRV��D�EDL[ÇVVLPD�SHQHWUDÁ½R�QR�HOHLWRUDGR�GH�FODVVH�PÃGLD�H��FRPR�
SULQFLSDO�IRQWH�GH�VXDV�OLPLWDÁÏHV�HOHLWRUDLV��D�FRQVWDQWH�H�DJXHUULGD�RSRVLÁ½R�GH�
VHWRUHV�GD�VRFLHGDGH�FDULRFD�º�VXD�FDQGLGDWXUD��PRWLYDGD�HVSHFLDOPHQWH�SRU�VHU�
HOH�XP�ELVSR��PHVPR�TXH�OLFHQFLDGR��GD�SROÄPLFD�,JUHMD�8QLYHUVDO�

(GXDUGR� 3DHV� YHQFHX� R� SULPHLUR� WXUQR�� RFRUULGR� HP� �� GH� RXWXEUR��
&ULYHOOD�SHUGHX�D�DFLUUDGD�GLVSXWD�SDUD�*DEHLUD����������SHOR�VHJXQGR�OXJDU��
$�PHWHÍULFD�DVFHQV½R�GH�*DEHLUD�QD�UHWD�ILQDO�IRL�LPSXOVLRQDGD��HP�SDUWH��SHOR�
YRWR�ÔWLO�GR�HOHLWRUDGR�GH�PDLRU�UHQGD�H�HVFRODULGDGH�SDUD�LPSHGLU�&ULYHOOD�GH�
FKHJDU�DR�JRYHUQR�GR�5LR�GH�-DQHLUR��'HVVH�PRGR��R�ELVSR�ILFRX�HP�WHUFHLUR�
OXJDU�FRP��������GRV�YRWRV��ID]HQGR�FRP�TXH�VXD�SHUIRUPDQFH�HOHLWRUDO�HP�
�����IRVVH�LQIHULRU�º�GDV�HOHLÁÏHV�GH������SDUD�D�SUHIHLWXUD��TXDQGR�DOFDQÁRX�
R�VHJXQGR�OXJDU�FRP��������GRV�YRWRV�

)RUD�GR� VHJXQGR� WXUQR��DSÍV�FRQVXOWDU� D�GLUHÁ½R�QDFLRQDO�GR�35%�H�
DJXDUGDU�D�GHFLV½R�GR�SUHVLGHQWH�/XOD��HQYLRX�FDUWD�GH�DSRLR�D�(GXDUGR�3DHV�
HP����GH�RXWXEUR��QD�TXDO� DGPLWLX�HVWDU� DEDODGR�FRP�D�GHUURWD�H�GHFODURX�
TXH�VHX�oLQHVSHUDGR�UHYÃV�HOHLWRUDOp�IRUD�oPRWLYDGR�HP�JUDQGH�SDUWH�SRU�DÁÏHV�
LOHJÇWLPDV�GH�VHWRUHV�GD�LPSUHQVD�H�GH�LQVWLWXWRV�GH�SHVTXLVDVp���

(P�UHDÁ½R�º�GHUURWD�GH� VHX� FDQGLGDWR�� OLGHUDQÁDV�GD� ,JUHMD�8QLYHUVDO�
SDUWLUDP� SDUD� R� DWDTXH�� DFXVDQGR� D� 5HGH� *ORER� GH� IDYRUHFHU� *DEHLUD� HP�
SUHMXÇ]R�GH�&ULYHOOD��$�)ROKD�8QLYHUVDO�HVWDPSRX�PDQFKHWH�FRP�D�OHJHQGD�HP�
OHWUDV�JDUUDIDLV�o(/(,d¯(6�������)DPtOLD�0DULQKR�HP�&DPSDQKDp��H��HP���

���)ROKD�GH�6��3DXOR����GH�VHWHPEUR�GH������
���KWWS���GDWDIROKD�IROKD�XRO�FRP�EU�SR�YHUBSR�SKS"VHVVLRQ �����$FHVVDGR�HP���GH�MXOKR�GH������
���)ROKD�GH�6��3DXOR����GH�RXWXEUR�GH������
���KWWS���MERQOLQH�WHUUD�FRP�EU�H[WUD������������H����������KWPO��$FHVVDGR�HP����GH�MXOKR�GH������
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GH�RXWXEUR��D�5HGH�5HFRUG�DWDFRX�D�5HGH�*ORER�QR�SURJUDPD�)DOD�TXH� HX�
WH�HVFXWR��GHQXQFLDQGR�FDVRV�GH�PDQLSXODÁ½R�SROÇWLFD�H�HOHLWRUDO�SRU�SDUWH�GDV�
2UJDQL]DÁÏHV�*ORER����$WDFDUDP�LJXDOPHQWH�R�'DWDIROKD��DFXVDQGR�R�GH�PD�
QLSXODU�RV�GDGRV�GH�VXDV�SHVTXLVDV�HQWUH���GH�MXOKR�H���GH�RXWXEUR��3DUD�WDQWR��
UHFRUUHUDP�º�HQWUHYLVWD�GD�GLUHWRUD�GH�DWHQGLPHQWR�H�SODQHMDPHQWR�GR�,ERSH�
,QWHOLJÄQFLD� FRQFHGLGD� D� ÍUJ½RV� GH� LPSUHQVD�� SDUD� D� TXDO� R�'DWDIROKD� WHULD�
FULDGR�XPD�oRQGD�TXH�DMXGRX�*DEHLUDp��DR�DOWHUDU�VXD�DPRVWUD�H�HQULTXHFHU�R�
HOHLWRU�FDULRFD�HP�FHUFD�GH������&RP�D�GLYXOJDÁ½R�GDV�SHVTXLVDV�GR�'DWDIROKD�
r�FXMR�GLUHWRU�FHOHEURX�R�IDWR�GH�VHU�R�ÔQLFR�LQVWLWXWR�D�GHWHFWDU�R�FUHVFLPHQWR�
GR�FDQGLGDWR�GR�39�QD�UHWD�ILQDO�r��PDLV�HOHLWRUHV��GH�FODVVH�PÃGLD�H��VREUHWX�
GR��GH�-DQGLUD�)HJKDOL��WHULDP�PLJUDGR�SDUD�*DEHLUD�H�SUHMXGLFDGR��LQFOXVLYH��
D�SHVTXLVD�GR�,ERSH�GH�ERFD�GH�XUQD���

&RP�D�VDÇGD�GH�&ULYHOOD�GR�S»UHR��VHXV�HOHLWRUHV�HYDQJÃOLFRV�WHQGHUDP�
D�YRWDU�HP�PDLRU�SURSRUÁ½R�QR�FDQGLGDWR�(GXDUGR�3DHV�GR�TXH�HP�*DEHLUD��
FXMD�FDQGLGDWXUD�GHVGH�R�LQÇFLR�HQIUHQWRX�UHVLVWÄQFLDV�GHVVHV�UHOLJLRVRV�HP�IXQ�
Á½R�GH�VXDV�SRVLÁÏHV�SROÇWLFDV�IDYRU»YHLV��SRU�H[HPSOR��º�OLEHUDOL]DÁ½R�GR�DERUWR�
H�º�XQL½R�FLYLO�GH�KRPRVVH[XDLV��3DQIOHWRV�GLVWULEXÇGRV�HP�LJUHMDV�HYDQJÃOLFDV�
H�DWULEXÇGRV�º�YHUHDGRUD�/LOLDP�6»��35���TXH�DSRLDYD�(GXDUGR�3DHV��DFXVDUDP�
*DEHLUD�GH� VHU� DXWRU�GH�SURMHWRV�TXH� IHUHP�SULQFÇSLRV� oPRUDLV� H� FULVW½RVp� H�
UHFHLWDP�D�oUHJXODPHQWDÁ½R�GD�SURVWLWXLÁ½Rp�H�oFDQFHOD�R�FULPH�GH�H[SORUDÁ½R�
VH[XDOp���� $SHVDU� GLVVR��*DEHLUD�� FRPR� WRGR� FDQGLGDWR� SROÇWLFR� EUDVLOHLUR� D�
FDUJRV�PDMRULW»ULRV��UHFRUUHX�DRV�HYDQJÃOLFRV�HP�EXVFD�GH�DSRLR�HOHLWRUDO��(P�
���GH�RXWXEUR��UHFHEHX�R�PLQJXDGR�DSRLR�GH�FHUFD�GH����SDVWRUHV�GDV�LJUHMDV�
5HLQD��$VVHPEOHLD�GH�'HXV��%DWLVWD�H�3UHVELWHULDQD��SDUD�RV�TXDLV�SHGLX�RUD�
ÁÏHV�HP�SURO�GH�VXD�FDQGLGDWXUD����

&216,'(5$¡¯(6�),1$,6

1DV� FDPSDQKDV� GH� ����� D� ������ UHYHORX�VH� LQHILFLHQWH� R�PDUNHWLQJ�
HOHLWRUDO�GH�&ULYHOOD�SDUD�GLVVRFLDU� VXD�DWLYLGDGH�SROÇWLFD�GH� VXD�DWXDÁ½R�UHOL�
JLRVD�H��SRU�PHLR�GLVVR��GHIHQGHU�VH�GH�XP�VHP�QÔPHUR�GH�DFXVDÁÏHV��6HXV�

���KWWS���ZZZ�RYHUER�FRP�EU�SRUWDO������������������$FHVVDGR�HP����GH�MXOKR�GH������
���,GHP�
���2�*ORER�����GH�RXWXEUR�GH������
��� KWWS���QRWLFLDV�JRVSHOPDLV�FRP�EU�IHUQDQGR�JDEHLUD�UHFHEH�DSRLR�GH�SDVWRUHV�HYDQJHOLFRV�HP�
HYHQWR�QR�ULR�KWPO��$FHVVDGR�HP���GH�DJRVWR�GH������
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LQVLVWHQWHV�HVIRUÁRV�SDUD�GHVYLQFXODU�R�SROÇWLFR�GR�UHOLJLRVR�VXFXPELUDP�GLDQWH�
GD�IRUWH�DYHUV½R�H[LVWHQWH�FRQWUD�VXD�LJUHMD�H�GD�HILFLHQWH�FDPSDQKD�GH�VHXV�DG�
YHUV»ULRV�SROÇWLFRV�H�PLGL»WLFRV�SDUD�LGHQWLILF»�OR�FRPR�ELVSR�GD�8QLYHUVDO��7DO�
UHSXOVD�º�LJUHMD�GHFRUUH��HQWUH�RXWURV�IDWRUHV��GD�GHPRQL]DÁ½R�TXH�HOD�SURPRYH�
FRQWUD�RV�FXOWRV�DIUR�EUDVLOHLURV��GH�VXDV�PDQLIHVWDÁÏHV�KRPRIÍELFDV��GRV�GLYHU�
VRV�HVF¼QGDORV�TXH�SURWDJRQL]RX��GDV�DFXVDÁÏHV�GH�H[SORUDÁ½R�ILQDQFHLUD�GRV�
ILÃLV��GDV�IUHTXHQWHV�GHQÔQFLDV�GR�0LQLVWÃULR�3ÔEOLFR��GD�5HFHLWD�H�GD�3ROÇFLD�
)HGHUDO�FRQWUD�VXDV�OLGHUDQÁDV��GH�VHXV�FRQIOLWRV�FRP�D�,JUHMD�&DWÍOLFD��GD�DFLU�
UDGD�FRQFRUUÄQFLD�FRP�DV�2UJDQL]DÁÏHV�*ORER��$�IRUWH�RSRVLÁ½R�TXH�D�,JUHMD�
8QLYHUVDO�HQIUHQWD�Q½R�GHFRUUH��SRUWDQWR��W½R�VRPHQWH�GH�PHUR�SUHFRQFHLWR��
RX�GH�RSLQL½R�DSULRUÇVWLFD�LPSRQGHUDGD��FRPR�DOHJD�&ULYHOOD��2�IDWR�Ã�TXH�D�
8QLYHUVDO�IRUPRX��HP�SDUWH�SRU�VXD�UHVSRQVDELOLGDGH��PÔOWLSORV�LQLPLJRV�H�DG�
YHUV»ULRV�DR�ORQJR�GR�WHPSR��(��SRU�HVVD�H�RXWUDV�UD]ÏHV��JR]D�GH�P»�UHSXWDÁ½R�
MXQWR�º�RSLQL½R�SÔEOLFD��3RU�LVVR��WHQGH�D�DWUDSDOKDU�D�SHUIRUPDQFH�HOHLWRUDO�GH�
VHXV�FDQGLGDWRV�D�HOHLÁÏHV�PDMRULW»ULDV�GLVSXWDGDV�HP�GRLV�WXUQRV��SHOD�UHMHLÁ½R�
TXH�WHQGH�D�WUDQVIHULU�D�HOHV��GHFRUUHQWH�GR�GLOLJHQWH�DX[ÇOLR�GH�VHXV�DGYHUV»ULRV�
SROÇWLFRV�H�PLGL»WLFRV��3RU�FHUWR��LVVR�Q½R�FRQVWLWXL�HPSHFLOKR�VXILFLHQWH�SDUD�
LPSHGL�ORV� GH� FKHJDU� DR� VHJXQGR� WXUQR��PDV� GLPLQXL� VXD� SUREDELOLGDGH� GH�
YHQFHU�R�SOHLWR�ILQDO��M»�TXH�OLPLWD�VHX�WHWR�HOHLWRUDO�

8PD�YH]�TXH�D� LGHQWLILFDÁ½R� UHOLJLRVD� FRP�D� ,JUHMD�8QLYHUVDO� WHQGH�D�
VHU� GHOHWÃULD� SDUD� VHXV� FDQGLGDWRV� D� FDUJRV�PDMRULW»ULRV� GLVSXWDGRV� HP� GRLV�
WXUQRV��WRUQD�VH�SHUIHLWDPHQWH�FRPSUHHQVÇYHO�D�GLVSRVLÁ½R�GH�&ULYHOOD��GXUDQWH�
DV�FDPSDQKDV�HOHLWRUDLV��SDUD�WHQWDU�GHVYHQFLOKDU�VH�GHOD��UHOHJ»�OD�D�XP�SODQR�
VHFXQG»ULR��RX� WUDW»�OD� VLPSOHVPHQWH� FRPR�XPD�RSÁ½R�SHVVRDO� UHVWULWD� º� LQ�
WLPLGDGH�RX�º�YLGD�SULYDGD��&RPR�FRPSOHPHQWR�OÍJLFR�GLVVR��UHVXOWD�R�GHQR�
GDGR�HPSHQKR�HP�DOÁDU�VXD�DWLYLGDGH�SROÇWLFD�SDUD�R�SULPHLUR�SODQR�GH�VXDV�
LQWHUYHQÁÏHV�FRPR�DJHQWH�SÔEOLFR��QD�WHQWDWLYD�GH�LVRO»�OD�LQWHLUDPHQWH�GH�VXD�
GHQRPLQDÁ½R� UHOLJLRVD� H� GH� VXD� IXQÁ½R� GH� OLGHUDQÁD� HFOHVL»VWLFD��'HULYD� GDÇ�
WDPEÃP�VXD�HQÃUJLFD�GLVSRVLÁ½R�D�JDUDQWLU�TXH�H[HUFH��H�H[HUFHU»��VHXV�SDSÃLV�
SROÇWLFRV�FRP�R�P»[LPR�GH�LVHQÁ½R��SRUWDQGR�VH�VHPSUH�DFLPD�GH�PRWLYDÁÏHV�
UHOLJLRVDV�H�VHFWDULVPRV�FRQIHVVLRQDLV��2�IDWR�Ã�TXH��D�FDGD�HOHLÁ½R��YHP�º�WRQD�
VHX�GLOHPD�VKDNHVSHDULDQR��VHU�RX�Q½R�VHU�ELVSR"�(��GUDPD�PDLRU��FRPR�JDQKDU�
DV�HOHLÁÏHV�SDUD�SUHIHLWR�H�JRYHUQDGRU�GR�5LR�VHQGR�ELVSR�GD�,JUHMD�8QLYHUVDO"�
(P� FHUWRV�PRPHQWRV� GRV� SOHLWRV� TXH� GLVSXWRX��&ULYHOOD� FKHJRX� º� EHLUD� GR�
GHVHVSHUR��HOHLWRUDO��SDUD�WHQWDU�OLYUDU�VH�GD�oSHFKDp�GH�ELVSR�H�FRPSURYDU�VXD�
WRWDO� DXWRQRPLD� SROÇWLFD� HP� UHODÁ½R� º�8QLYHUVDO�� (� GH� QDGD� DGLDQWRX��0DLV�
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HILFLHQWHV��VHXV�DGYHUV»ULRV�FRQVHJXLUDP�HVWLJPDWL]DU�VXD�LGHQWLILFDÁ½R�FRP�D�
LJUHMD�H�GHPRQL]»�OR�SDUD�ERD�SDUWH�GR�HOHLWRUDGR�

6HX�LQVXFHVVR�HP�HYLGHQFLDU�VXD�DXWRQRPLD�SROÇWLFD�GD�8QLYHUVDO�GHULYD�
LJXDOPHQWH�GH� VXD�SUÍSULD� DWXDÁ½R�SROÇWLFD�� D� FRPHÁDU�SRU� VHX�YÇQFXOR�SDU�
WLG»ULR�FRP�R�35%��SDUWLGR�FULDGR�SRU�PHPEURV�H�UHSUHVHQWDQWHV�GD� LJUHMD��
'HFRUUH�GD�FDPSDQKD�HOHLWRUDO�UHDOL]DGD�SHOD�8QLYHUVDO�H�SRU�VXD�PÇGLD�SDUD�
IDYRUHFÄ�OR�� EHP� FRPR�GRV� DWDTXHV�GHVIHULGRV�SRU� VHXV�GLULJHQWHV� HFOHVL»VWL�
FRV�FRQWUD�RV�DGYHUV»ULRV�SROÇWLFRV�H�PLGL»WLFRV�GH�&ULYHOOD��'HFRUUH�GR�HP�
EDUDOKDPHQWR�GH� VHXV� SDSÃLV� SROÇWLFR� H� UHOLJLRVR�QDV� FDPSDQKDV� HOHLWRUDLV� H�
QR�GHVHPSHQKR�GD�DWLYLGDGH�SDUODPHQWDU��1R�FRUSR�D�FRUSR�GD�FDPSDQKD�GH�
�����º�SUHIHLWXUD�GR�5LR��SRU�H[HPSOR��&ULYHOOD�GLVWULEXLX�EÄQÁ½RV��DXWRJUDIRX�
EÇEOLDV��QRV�FRPÇFLRV��IH]�RUDÁÏHV��XVRX�DGHVLYR�FRP�D�LQVFULÁ½R�o-HVXV�YLYHp��
VHXV�FDERV�HOHLWRUDLV�GLVWULEXÇUDP�DGHVLYRV�DRV�HOHLWRUHV�FRP�RV�GL]HUHV�o'HXV�Ã�
ILHOp��o2UH�SRU�PLPp��o-HVXV�WH�DPDp�����$VVLP��FRPR�GLVVRFLDU�R�ELVSR�GD�8QL�
YHUVDO�GR�FDQGLGDWR�D�SUHIHLWR"�$SDUHQWHPHQWH��HVVH�GHVOL]H��RFRUULGR�TXDQGR�
RFXSDYD�R�SRVWR�GH�VHQDGRU�GD�5HSÔEOLFD�KDYLD�GRLV�DQRV��Q½R�VH�UHSHWLX�QDV�
FDPSDQKDV�VHJXLQWHV��WDQWR�SHOD�DGRÁ½R�GH�QRYD�HVWUDWÃJLD�HOHLWRUDO�FRPR�SRU�
VHU�SURLELGR�SHOD�-XVWLÁD�(OHLWRUDO��

1R�6HQDGR�)HGHUDO�� DSHVDU�GH� DWXDU� HP�Y»ULDV� FRPLVVÏHV� H�GH� VH� HQ�
YROYHU�HP�XPD�VÃULH�GH�TXHVWÏHV�SROÇWLFDV�VHP�TXDLVTXHU�YÇQFXORV�FRP�WHPDV�
UHOLJLRVRV��&ULYHOOD�GHVLQFXPEH�VH�WDPEÃP�GD�WDUHID�GH�UHSUHVHQWDU�GHPDQGDV��
LQWHUHVVHV�H�YDORUHV�GRV�HYDQJÃOLFRV��£�DXWRU��SRU�H[HPSOR��GR�3URMHWR�GH�/HL�
Q�� ����������TXH� LQVWLWXLX�R�'LD�1DFLRQDO� GD�0DUFKD�SDUD� -HVXV�� SRU�PHLR�
GR�TXDO�DSUR[LPRX�VH�GR�FRQWURYHUVR�FDVDO�(VWHYDP�H�6ÎQLD�+HUQDQGHV��TXH�
OLGHUD�D�5HQDVFHU�HP�&ULVWR�H�RUJDQL]D�D�JLJDQWHVFD�0DUFKD�SDUD�-HVXV�QD�FDSL�
WDO�SDXOLVWD�H�TXH��DQRV�DWU»V��IRL�SUHVR�QRV�(VWDGRV�8QLGRV��1D�FHULPÎQLD�GH�
VDQÁ½R�SUHVLGHQFLDO�GR�UHIHULGR�SURMHWR��HP���GH�VHWHPEUR�GH�������&ULYHOOD�
SDUWLFLSRX�GH�XPD�RUDÁ½R� FROHWLYD� H� SÔEOLFD�� HIHWXDGD� MXQWDPHQWH� FRP�RXW�
UDV�OLGHUDQÁDV�HYDQJÃOLFDV��SHOD�VDÔGH�GD�PLQLVWUD�FKHIH�GD�&DVD�&LYLO��'LOPD�
5RXVVHII��TXH��QD�FRQGLÁ½R�GH�SUÃ�FDQGLGDWD�º�SUHVLGÄQFLD�GD�5HSÔEOLFD��WRPRX�
SDUWH�QR�HYHQWR�SDUD�DSUR[LPDU�VH�GR�HOHLWRUDGR�HYDQJÃOLFR��3URSÎV�WDPEÃP�
R�SROÄPLFR�3URMHWR�GH�/HL�Q�����������TXH�HVWHQGH�EHQHIÇFLRV�GD�/HL�5RXDQHW�
SDUD�RV�WHPSORV�UHOLJLRVRV��LVWR�Ã��SUHYÄ�R�oIRUQHFLPHQWR�GH�UHFXUVRVp�SÔEOLFRV�
SDUD�HOHV��$�DSURYDÁ½R�GR�SURMHWR�QD�&RPLVV½R�GH�(GXFDÁ½R�GR�6HQDGR��HP����
GH�DEULO�GH�������JHURX�HQRUPH�RSRVLÁ½R�GH�ÍUJ½RV�GH�LPSUHQVD��GR�0LQLVWÃULR�

���KWWS���FULYHOODQDR�EORJVSRW�FRP�����B��B��BDUFKLYH�KWPO��$FHVVDGR�HP����GH�RXWXEUR�GH������
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GD�&XOWXUD��GH�SURGXWRUHV��FLQHDVWDV��DUWLVWDV��HVFULWRUHV��DOÃP�GH�XP�DEDL[R�
DVVLQDGR�FRP����PLO�DVVLQDWXUDV��$�)ROKD�GH�6��3DXOR��HP�HGLWRULDO��FRQVLGHURX�
D�SURSRVWD�oHVFDQGDORVDp��SRLV�oD�XP�VÍ�WHPSR��HOD�FRQVSXUFD�R�FDU»WHU�ODLFR�
GR�(VWDGR�EUDVLOHLUR��DUW�����GD�&RQVWLWXLÁ½R���DWHQWD�FRQWUD�D�OÍJLFD�HFRQÎPLFD�
�LJUHMDV�M»�JR]DP�GH�LPXQLGDGH�WULEXW»ULD��H�IHUH�R�SULQFÇSLR�GD�PRUDOLGDGH�GD�
DGPLQLVWUDÁ½R�SÔEOLFD��SRLV�VHX�DWRU�Ã�ELVSR�GD�,JUHMD�8QLYHUVDO�GR�5HLQR�GH�
'HXV��SRGHQGR��HP�SULQFÇSLR��EHQHILFLDU�VH�FRP�D�PHGLGDp����

1RV� WUÄV� ÔOWLPRV� DQRV�� VXD� UHSUHVHQWDÁ½R� SROÇWLFD� FRP� YLÃV� UHOLJLRVR�
HYLGHQFLRX�VH� WDPEÃP�HP�VXD�PLOLW¼QFLD�FRQWUD�RV�SURMHWRV�GH� LQWHUHVVH�GRV�
KRPRVVH[XDLV��(P�WURFD�GD�FRQFHVV½R�GH�DSRLR�HOHLWRUDO�QR�VHJXQGR�WXUQR�GDV�
HOHLÁÏHV�GH������SDUD�R�JRYHUQR�GR�(VWDGR�GR�5LR��&ULYHOOD�FRQVHJXLX�FRP�
TXH�R� VHQDGRU�6ÃUJLR�&DEUDO�)LOKR�� HOHLWR�JRYHUQDGRU�� UHWLUDVVH�GD�SDXWD�GR�
6HQDGR�VHX�SURMHWR�TXH�SURSXQKD�D�XQL½R�FLYLO�HQWUH�SHVVRDV�GH�PHVPR�VH[R����
1R�DQR�VHJXLQWH��FRP�D�DSURYDÁ½R�GD�FKDPDGD�o/HL�GD�+RPRIRELDp�QD�&¼�
PDUD�GRV�'HSXWDGRV�H�VHX�VXEVHTXHQWH�HQFDPLQKDPHQWR�DR�6HQDGR��&ULYHOOD�
GHVWDFRX�VH�FRPR�VHX�SULQFLSDO�RSRQHQWH��(P���GH�QRYHPEUR�GH�������TXDQGR�
R�SURMHWR� WUDPLWDYD� QD�&RPLVV½R�GH�'LUHLWRV�+XPDQRV�� SXEOLFRX�XP�GXUR�
PDQLIHVWR�GH�RSRVLÁ½R��HP�VHX�VLWH�QR�6HQDGR��LQWLWXODGR�oKRPRVVH[XDOLVPRp��
QR�TXDO�TXDOLILFRX�D�OHL�GH�oHVGUÔ[XODp��DFXVRX�D�GH�FULDU�XPD�oGLWDGXUD�JD\p�
QR�SDÇV�H�GH�DWHQWDU�FRQWUD�DV�OLEHUGDGHV�UHOLJLRVD�H�GH�H[SUHVV½R��HQIDWL]RX�TXH�
oD�%ÇEOLD�HQVLQD�TXH�R�KRPHP�TXH�VH�GHLWD�FRP�RXWUR�KRPHP��FRPR�VH�PXOKHU�
IRVVH�� FRPHWH� DERPLQDÁ½Rp�� H� FRQFODPRX�RV� HYDQJÃOLFRV� D� oLU� ºV� UXDVp� SDUD�
GHUUXE»�OD�QR�6XSUHPR�7ULEXQDO�)HGHUDO��FDVR�HOD�IRVVH�DSURYDGD�QR�6HQDGR�
H�VDQFLRQDGD�SHOR�SUHVLGHQWH����2�HSLVÍGLR�UHYHOD�VXD�PLOLW¼QFLD�HYDQJÃOLFD�QR�
SDUODPHQWR��3DUD�QRVVRV�SURSÍVLWRV�LPHGLDWRV��FXPSUH�GHVWDFDU�TXH�HOH�DVVLQRX�
R�PDQLIHVWR�FRPR�oVHQDGRU��HQJHQKHLUR�FLYLO�H�ELVSR�GD�,JUHMD�8QLYHUVDO�GR�
5HLQR�GH�'HXVp��1R�H[HUFÇFLR�GH�VXD�IXQÁ½R�SDUODPHQWDU��LGHQWLILFRX�VH�FRPR�
VHQDGRU�H�FRPR�ELVSR��)RUD�GR�SHUÇRGR�H�GR�HPEDWH�GD�FDPSDQKD�HOHLWRUDO��
Q½R� VH�GHX� DR� FXLGDGR� HVWUDWÃJLFR�GH� ID]HU� D� IDWÇGLFD�GLVMXQÁ½R� HQWUH� D� DWX�
DÁ½R�SDUODPHQWDU�H�R�DWLYLVPR�UHOLJLRVR��(�PHVPR�TXH�R�IL]HVVH��QR�FDVR�HP�
TXHVW½R��GH�SRXFR�DGLDQWDULD��3RU�ILP��GXUDQWH�D�WUDPLWDÁ½R�GR�SURMHWR�GD�/HL�
GD�+RPRIRELD��&ULYHOOD�FRQVHJXLX�DGLDU�VXD�YRWDÁ½R�QD�&RPLVV½R�GH�'LUHLWRV�

���)ROKD�GH�6��3DXOR�����GH�MXQKR�GH������
���)ROKD�GH�6��3DXOR����GH�RXWXEUR�GH������
���KWWS���ZZZ�VHQDGR�JRY�EU�ZHE�VHQDGRU�PDUFHORFULYHOOD�DUWLJRV�KRPRVVH[XDOLVPR�KWP��$FHVVDGR�
HP���MXOKR�GH������
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+XPDQRV�H��HP�VHJXLGD��OLGHURX�XP�JUXSR�GH�SDVWRUHV�SDUD�WHQWDU�FRVWXUDU�
XP�DFRUGR�FRP�D�UHODWRUD�GD�UHIHULGD�FRPLVV½R��VHQDGRUD�)»WLPD�&OHLGH��37�
52���YLVDQGR�FRQYHQFÄ�OD�D�UHYÄ�OR�H�PRGLILF»�OR�H��DVVLP��LPSHGLU�D�FULPLQDO�
L]DÁ½R�GD�GLVFULPLQDÁ½R�FRQWUD�KRPRVVH[XDLV�SRU�VXD�RULHQWDÁ½R�VH[XDO�H�DV�
SHQDOLGDGHV�SUHYLVWDV�SHOD�OHL�D�VHXV�LQIUDWRUHV���

'LDQWH�GR�H[SRVWR��Q½R�Ã�SRVVÇYHO��SRUWDQWR��GLVVRFLDU�R�VHQDGRU�H�SROÇWL�
FR�GR�ELVSR�QHRSHQWHFRVWDO��3RU�GLIHUHQWHV�UD]ÏHV��VXDV�LGHQWLGDGHV�UHOLJLRVD�H�
SROÇWLFD�FRQIOXHP��GH�LPHGLDWR��'R�SRQWR�GH�YLVWD�HOHLWRUDO��R�SUREOHPD�SULQFL�
SDO�GHVVD�LGHQWLILFDÁ½R�SDUHFH�VHU�D�UREXVWD�RSRVLÁ½R�VRFLDO�H�SROÇWLFD�H[LVWHQWH�
FRQWUD�D�,JUHMD�8QLYHUVDO�H�VXDV�HOHYDGDV�SUHWHQVÏHV�SROÇWLFDV�

'HL[DQGR�GH� ODGR�D�SUREOHP»WLFD� LGHQWLILFDÁ½R�FRP�D�8QLYHUVDO�H� VXD�
UHSHUFXVV½R�QD� UHSUHVHQWDÁ½R�SROÇWLFD� H�QD�SHUIRUPDQFH�HOHLWRUDO�GH�&ULYHOOD��
FKDPD�D�DWHQÁ½R�R�IDWR�GH�TXH�DV�FUÇWLFDV�H�DFXVDÁÏHV�GH�PXLWRV�GH�VHXV�DG�
YHUV»ULRV�H�RSRQHQWHV�SROÇWLFRV� UHFDHP�VREUH�R�TXH�FRQVLGHUDP�XPD�HVSÔULD�
PDQLSXODÁ½R�HOHLWRUDO�GD�UHOLJL½R�H�GR�UHEDQKR�HYDQJÃOLFR��$FXVDP�QR�GH�PLV�
WXUDU�UHOLJL½R�H�SROÇWLFD��,VWR�Ã��DWDFDP�QR�WDQWR�SRU�LQVWUXPHQWDOL]DU�HOHLWRUDO�
PHQWH�VXD�UHOLJL½R�TXDQWR�SRU�SURPRYHU�D�RFXSDÁ½R�UHOLJLRVD�GD�HVIHUD�SÔEOLFD��
&RQWUD�WDLV�SU»WLFDV�WLGDV�FRPR�QHIDVWDV�SDUD�D�YLGD�SROÇWLFD�H�SDUD�R�(VWDGR��
SUHJDP�D�ODLFLGDGH�HVWDWDO��1DV�FUÇWLFDV��DWÄP�VH�IXQGDPHQWDOPHQWH�º�IRUPDOL�
GDGH�FRQVWLWXFLRQDO�H�ºV�SUHVFULÁÏHV�GD�-XVWLÁD�(OHLWRUDO��$VVLP�SURFHGHQGR��GH�
FHUWD�IRUPD��IDQWDVLDP�D�ODLFLGDGH�HVWDWDO�EUDVLOHLUD��(�R�ID]HP�SRUTXH�RPLWHP�
DV� GLYHUVDV�PRGDOLGDGHV� GD� SUHVHQÁD� UHOLJLRVD� QD� HVIHUD� SÔEOLFD� �*,80%(//,��
������H�SRUTXH�REOLWHUDP�IUDJRURVDPHQWH�WDQWR�RV�WUDGLFLRQDLV�FRPR�RV�DWXDLV�
H�SROÄPLFRV�YÇQFXORV�H[LVWHQWHV�HQWUH�R�(VWDGR�EUDVLOHLUR�H�JUXSRV�UHOLJLRVRV�
H�HQWUH�UHOLJL½R�H�SROÇWLFD�QR�SDÇV��%85,7<���������9ÇQFXORV�DQWLJRV�H�TXH�WÄP�
VLGR�FRQVWDQWHPHQWH�UHIHLWRV�HQWUH�D�FÔSXOD�GD�,JUHMD�&DWÍOLFD�H�RV�VXFHVVLYRV�
JRYHUQDQWHV�GH�SODQW½R��FRP�H[FHÁ½R�GDTXHOHV�GR�SHUÇRGR�PDLV�UHSUHVVLYR�GD�
ÔOWLPD�GLWDGXUD�PLOLWDU��9ÇQFXORV�TXH��GHVGH�D�&RQVWLWXLQWH��YÄP�VHQGR�HQWUH�
WHFLGRV�FUHVFHQWHPHQWH�HQWUH�JUXSRV�HYDQJÃOLFRV�H�FDQGLGDWRV��SDUWLGRV�H�JRY�
HUQDQWHV�GH�WRGDV�DV�FRORUDÁÏHV�LGHROÍJLFDV��3,(58&&,��������%$37,67$��������

2�IDWR�Ã�TXH��D�FDGD�QRYD�HOHLÁ½R�QR�%UDVLO��D�PDLRULD�GRV�FDQGLGDWRV�
D� FDUJRV� OHJLVODWLYRV� H� H[HFXWLYRV�� LQFOXLQGR�RV�TXH� FRQFRUUHP�º�SUHVLGÄQFLD�
GD�5HSÔEOLFD��SHGHP��EDUJDQKDP��GLVSXWDP�H�UHFODPDP�R�DSRLR�HOHLWRUDO�GDV�
OLGHUDQÁDV�SHQWHFRVWDLV��0$5,$12��3,(58&&,���������0XLWRV�JRYHUQDQWHV��SRU�

��� KWWS���KRORIRWH�QHW������������FULYHOOD�OHYD�SDVWRUHV�D�EUDVLOLD�KRMH�FRQWUD�SURMHWR�GH�OHL�TXH�
SRGH�DPHDFDU�D�OLEHUGDGH�UHOLJLRVD�QR�EUDVLO���$FHVVDGR�HP���GH�MXOKR�GH������
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VXD�YH]��FREUDP�GRV�SDUODPHQWDUHV�SHQWHFRVWDLV�DSRLR�SROÇWLFR�D�VHXV�PDQGD�
WRV��DSRLR�TXH�SURFXUDP�DQJDULDU�HP�WURFD�GD�RIHUWD�GH�FRQFHVVÏHV�D�HOHV�H�D�
VXDV�GHQRPLQDÁÏHV��7DLV�SU»WLFDV� WÄP�SRU�HIHLWR� LQFUHPHQWDU� H�QDWXUDOL]DU� D�
SDUWLFLSDÁ½R�� D� LQIOXÄQFLD� H� R� SRGHU� GHVVHV� UHOLJLRVRV� QR�SODQR�SROÇWLFR�SDU�
WLG»ULR��3RU�LVVR��D�GHVSULYDWL]DÁ½R�SROÇWLFD�GHVVH�PRYLPHQWR�UHOLJLRVR��RFRUULGD�
D�SDUWLU�GRV�DQRV�����Q½R�GHFRUUH�VRPHQWH�GR�YLJRURVR�HPSHQKR�GH�PXLWRV�OÇ�
GHUHV�SHQWHFRVWDLV�SDUD�WUDQVIRUPDU�VHX�UHEDQKR�UHOLJLRVR�QXP�UHEDQKR�HOHLWR�
UDO�H�DPSOLDU�VXD�UHSUHVHQWDÁ½R�SROÇWLFD��YLVDQGR�GLODWDU�VXD�LQIOXÄQFLD�QD�HVIHUD�
SÔEOLFD�H�GHIHQGHU�VHXV�LQWHUHVVHV�LQVWLWXFLRQDLV��VXDV�FUHQÁDV��VXDV�SU»WLFDV�H�
VHXV�YDORUHV�PRUDLV��'HFRUUH�WDPEÃP�GD�LQFDQV»YHO�GLVSRVLÁ½R�GH�FDQGLGDWRV��
SDUWLGRV� H� JRYHUQDQWHV� Q½R�HYDQJÃOLFRV��PRYLGRV� SRU� LQWHUHVVHV� SROÇWLFRV� RV�
PDLV�GLYHUVRV��GH�HQUHG»�ORV�QRV�SOHLWRV�HOHLWRUDLV�H�QR�MRJR�SROÇWLFR�SDUWLG»ULR��

5HVXOWD�GLVVR�TXH�VRD�º�SXUD�KLSRFULVLD��RX�D�RSRUWXQLVPR�SROÇWLFR��D�
GHIHVD�GLVFXUVLYD�GD�ODLFLGDGH�HVWDWDO�SRU�PXLWRV�GHVVHV�SROÇWLFRV��4XDQGR�SUR�
IHULGDV�HP�QRPH�GR�(VWDGR�ODLFR��V½R�TXDVH�ULVÇYHLV�GLYHUVDV�GH�VXDV�GHQÔQFLDV�
H�FUÇWLFDV�SDUD�GHVDQFDU�DV�FDQGLGDWXUDV�GH�&ULYHOOD�H�GH�RXWURV�UHOLJLRVRV�SROÇWL�
FRV�� (� V½R� WUDJLFÎPLFDV� DV� WHQWDWLYDV� GR� ELVSR�VHQDGRU� GH� GLVMXQWDU�� DWDEDO�
KRDGDPHQWH�H�GH�IRUPD�QDGD�FRQYLQFHQWH��VXDV�LGHQWLGDGHV�UHOLJLRVD�H�SROÇWLFD��
PRYLGR� VHPSUH�SRU�SURSÍVLWRV� H� DIOLÁÏHV� HOHLWRUDLV��1R� FDPSR�SROÇWLFR�SDU�
WLG»ULR�EUDVLOHLUR�� R�SULQFÇSLR�GD� ODLFLGDGH� HVWDWDO� WHP�� HIHWLYDPHQWH�� SRXFRV�
DGHSWRV�H�GHIHQVRUHV��2�DWLYLVPR�SROÇWLFR�GRV�SHQWHFRVWDLV�H�R�DSURIXQGDPHQWR�
GR�HQYROYLPHQWR�GHVVHV�UHOLJLRVRV�FRP�D�SROÇWLFD�SDUWLG»ULD��RV�SRGHUHV�SÔEOL�
FRV�H�RV�JRYHUQDQWHV�WHQGHP�D�UHIRUÁDU�D�SUHVHQÁD�H�D�LQIOXÄQFLD�GR�UHOLJLRVR�QD�
HVIHUD�SÔEOLFD��3RU�LVVR��Q½R�Ã�PDLV�SRVVÇYHO�SHQVDU�D�GHPRFUDFLD�EUDVLOHLUD�VHP�
OHYDU�HP�FRQVLGHUDÁ½R�WDO�HQYROYLPHQWR�H�VXDV�LPSOLFDÁÏHV�SDUD�RV�GLUHLWRV�GH�
FLGDGDQLD�H�SDUD�DV�SUÍSULDV�OLEHUGDGHV�H�LQVWLWXLÁÏHV�GHPRFU»WLFDV��

5()(5¤1&,$6

%$37,67$��6DXOR�GH�7DUVR�&HUTXHLUD��&XOWXUD�SROtWLFD�EUDVLOHLUD��SUiWLFDV�SHQWHFRVWDLV�
H�QHRSHQWHFRVWDLV��$�SUHVHQÁD�GD�$VVHPEOÃLD�GH�'HXV� H�GD� ,JUHMD�8QLYHUVDO� GR�5HLQR�
GH�'HXV�QR�&RQJUHVVR�1DFLRQDO��6½R�%HUQDUGR�GR�&DPSR��80(63��'RXWRUDGR�HP�
&LÄQFLDV�GD�5HOLJL½R�������

%85,7<��-RDQLOGR�$��5HOLJL½R�H�SROÇWLFD�QD�IURQWHLUD��GHVLQVWLWXFLRQDOL]DÁ½R�H�GHVORFD�
PHQWR�QXPD�UHODÁ½R�KLVWRULFDPHQWH�SROÄPLFD��5HYHU��5HYLVWD�GH�(VWXGRV�GD�5HOLJLmR��6½R�
3DXOR��38&�63��Q�����������S��������
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