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5(6802
2�TXH�VH�SUHWHQGH�FRP�HVWH�EUHYH�DUWLJR�Ã�PRVWUDU�TXH�D�LGHLD�GH�UHOLJL½R�H�GH�SROÇWLFD�QR�
SHQVDPHQWR�GR�ILOÍVRIR��(ULF�:HLO��WHP�XP�ÔQLFR�ILP��GDU�DR�KRPHP�D�SRVVLELOLGDGH�GH�
OHYDU�XPD�YLGD�TXH�R�VDWLVIDÁD��HQFRQWUDQGR��DVVLP��R�YHUGDGHLUR�VHQWLGR�SDUD�D�YLGD��2�
LQWHUHVVH�GD�UHOLJL½R�H�GD�SROÇWLFD�Ã�TXH�R�KRPHP�SRVVD�VHU�VDWLVIHLWR�H�IHOL]��&RP�HIHLWR��
D�WHVH�GH�IXQGR�GHVWH�WH[WR�Ã�TXH�D�UHOLJL½R�H�D�SROÇWLFD�WUDGX]HP��QR�PRGR�GH�SHQVDU�
ZHLOLDQR��DV�GXDV�IRUPDV�PDLV�DOWDV�GH�DXWR�UHDOL]DÁ½R�GR�KRPHP�QD�VRFLHGDGH�PRGHUQD��
3$/$95$6�&+$9(��5HOLJL½R��3ROÇWLFD��(ULF�:HLO��6DWLVIDÁ½R��6HQWLGR�

$%675$&7�
7KH�DLP�RI�WKLV�EULHI�DUWLFOH�LV�WR�VKRZ�WKDW�WKH�LGHD�RI�UHOLJLRQ�DQG�SROLWLFDO�LQ�WKH�WKRXJKW�RI�
WKH�SKLORVRSKHU�(ULF�:HLO�KDV�D�VLQJOH�SXUSRVH��WR�JLYH�PDQ�WKH�RSSRUWXQLW\�WR�OHDG�D�OLIH�WKDW�
SOHDVHV�KLP��ILQGLQJ��WKXV��WKH�WUXH�PHDQLQJ�IRU�OLIH��7KH�LQWHUHVW�RI�UHOLJLRQ�DQG�SROLWLFV�LV�
WKDW�PDQ�FDQ�EH�VDWLVILHG�DQG�KDSS\��,QGHHG��WKH�EDVLF�WKHVLV�RI�WKLV�SDSHU�LV�WKDW�UHOLJLRQ�DQG�
SROLWLFV�UHIOHFWHG�LQ�WKH�ZD\�RI�WKLQNLQJ�:HLOLDQ��WKH�WZR�KLJKHVW�IRUPV�RI�VHOI�UHDOL]DWLRQ�RI�
PDQ�LQ�PRGHUQ�VRFLHW\�
.(<:25'6��5HOLJLRQ��3ROLWKLFDO��(ULF�:HLO��6DWLVIDFWLRQ��6HQVH�

��(VWH�DUWLJR�IRL�RULJLQDOPHQWH�DSUHVHQWDGR�FRPR�SDOHVWUD��PHVD�UHGRQGD��HP���GH�VHWHPEUR�GH�
�����QR�,,�6LPSÍVLR�,QWHUQDFLRQDO�VREUH�0HWDIÇVLFD�H�)LORVRILD�&RQWHPSRU¼QHD�� �UHDOL]DGR�QDV�
GHSHQGÄQFLDV�GD�38&�0LQDV�HP�SDUFHULD�FRP�D�)DFXOGDGH�&DWÍOLFD�GH�8EHUO¼QGLD�
��(ULF�:HLO�QDVFHX�HP�3DUFKLP��$OHPDQKD��HP�������'HIHQGHX�VXD�WHVH�HP������FRP�(UQVW�&DVVL�
UHU��-XGHX��HPLJUD�SDUD�)UDQÁD��QDWXUDOL]D�VH�HP�������Ã�PRELOL]DGR�H�IHLWR�SULVLRQHLUR�QD�$OHPDQKD��
(QWUD�SDUD�R�&516�HP������H��QHVVD�ÃSRFD��IXQGD�D�UHYLVWD�&ULWLTXH��0RUUHX�HP�������HP�1LFH��
)UDQÁD��(VFUHYHX�Y»ULDV�REUDV��FXMDV�SULQFLSDLV�V½R��/RJLTXH�GH�OD�SKLORVRSKLH��3DULV��������+HJHO�HW�
O·(WDW��3DULV��������3KLORVRSKLH�SROLWLTXH�3DULV�������3KLORVRSKLH�PRUDOH��3DULV��������3UREOqPHV�NDQ�
WLHQV��3DULV���������(VVDLV�HW�FRQIpUHQFHV����YROV���3DULV��������3KLORVRSKLH�HW�UpDOLWp��3DULV��������REUD�
SÍVWXPD���6REUH�XPD�YLV½R�GH�FRQMXQWR�GD�REUD�GH�:HLO��YHU�0��3HULQH��)LORVRILD�H�9LROrQFLD��6HQWLGR�
H�LQWHQomR�GD�ILORVRILD�GH�eULF�:HLO��6½R�3DXOR��������H�D�UHFHQV½R�GR�OLYUR�GH�*��.LUVFKHU��o)LJXUHV�GH�
OD�YLROHQFH�HW�PRGHUQLWÃ��HVVDL�VXU�OD�SKLORVRSKLH�G�(ULF�:HLOp��LQ�6tQWHVH���������������������9HU�
WDPEÃP�R�H[FHOHQWH�WUDEDOKR�GH�*��.LUVFKHU��/D�SKLORVRSKLH�G·eULF�:HLO��3DULV�������

�
�'RXWRU�HP�)LORVRILD���SHOD�3RQWLIÇFLD�8QLYHUVLGDGH�6DQWR�7RP»V�GH�$TXLQR��5RPD���0HVWUH�HP�
)LORVRILD�SHOD�38&�63��%DFKDUHO�HP�$GPLQLVWUDÁ½R�GH�(PSUHVDV��%DFKDUHO�HP�7HRORJLD��$WXDO�
PHQWH�Ã��'LUHWRU�*HUDO�GD�)DFXOGDGH�&DWÍOLFD�GH�8EHUO¼QGLD��RQGH�DWXD�WDPEÃP�FRPR�SURIHVVRU�
GH�)LORVRILD��(�PDLO��VHUJLRGHVLTXHLUD#XRO�FRP�EU�
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,QLFLDOPHQWH�Ã�LPSRUWDQWH�GL]HU�TXH�(ULF�:HLO�IH]�GD�UHOLJL½R�H�GD�SROÇWL�
FD�XP�GRV� IRFRV�FHQWUDLV�GD� VXD�HODERUDÁ½R� ILORVÍILFD��(VVD�YLQFXODÁ½R�HQWUH�
UHOLJL½R�H�SROÇWLFD�DWUDYHVVD�SDUWH�GR�VHX�VLVWHPD�ILORVÍILFR��FXMD�FRPSURYDÁ½R�VH�
HQFRQWUD�SUHVHQWH�QDV�WUÄV�REUDV�SULQFLSDLV��/yJLFD�GD�ILORVRILD��)LORVRILD�SROtWLFD�
H�)LORVRILD�PRUDO��DV�TXDLV�VHU½R�XWLOL]DGDV�QHVWD�H[SRVLÁ½R���(P�/yJLFD�GD�IL�
ORVRILD���WH[WR�GH�������HOH�FRORFD�D�FDWHJRULD�'HXV�FRPR�R�SRQWR�GH�oYLUDGD�
GR�GHYLU�ILORVÍILFR��D�PDLV�PRGHUQD�GDV�FDWHJRULDV�DQWLJDV��D�PDLV�DQWLJD�GDV�
PRGHUQDVp��:HLO�SXEOLFD��HP�������D��REUD��)LORVRILD�SROtWLFD�FRPR�UHVSRVWD�DR�
PDU[LVPR�H�DR�QLLOLVPR�FRQWHPSRU¼QHRV��1HOD��HOH�PRVWUD�TXH�R�KRPHP�PRG�
HUQR�HVW»�GLYLGLGR�H�LQVDWLVIHLWR��(P�������DSUHVHQWD�D�VXD�)LORVRILD�PRUDO�SDUD�
GL]HU�TXH�D�YHUGDGHLUD�YLGD�PRUDO�FRQVLVWH�HP�DJLU�QD�KLVWÍULD�VRE�R�FRQWUROH�
GH�XPD�UD]½R�TXH�VHMD�FDSD]�GH�FRQGX]LU�R�VHU�KXPDQR�º�IHOLFLGDGH��&RP�EDVH�
QHVVDV�FRQFHSÁÏHV�ZHLOLDQDV��H[SÏHP�VH�D�VHJXLU�DOJXPDV�UHIOH[ÏHV�GLYLGLGDV�
HP�GXDV�SDUWHV��QD�SULPHLUD�GHVFUHYH�VH�FRPR�VH�G»�D�H[SHULÄQFLD�UHOLJLRVD�GR�
KRPHP�PRGHUQR��H��QD�VHJXQGD��D�YLGD�SROÇWLFD�GR�KRPHP�QR�(VWDGR�PRGHU�
QR��&RPR�FRQFOXV½R��FRQVLGHUDP�VH�DOJXQV�SRQWRV�TXH�FDUDFWHUL]DP�D�UHODÁ½R�
HQWUH�UHOLJL½R�H�SROÇWLFD�HP�(ULF�:HLO��

��(;3(5,¤1&,$�5(/,*,26$�'2�+20(0�02'(512

1R� SDU»JUDIR� ��� GH� VXD� )LORVRILD� SROtWLFD�:HLO� PRVWUD� TXH� R� KRPHP�
PRGHUQR�HVW»�LQVDWLVIHLWR�H�GLYLGLGR�SRUTXH�Q½R�HQFRQWUD�VHQWLGR�SDUD�D�YLGD�
LQWHULRU��o1R�SODQR�GD�VRFLHGDGH�R�LQGLYÇGXR�HVW»�GLYLGLGR��VHQWH�VH�GLYLGLGR�

��:HLO�HQWUD�QR�FRQWH[WR�GD�ILORVRILD�GH�VXD�ÃSRFD��QR�FHQ»ULR�ILORVÍILFR�IUDQFÄV�H�HXURSHX��FRP�D�
SXEOLFDÁ½R�GD�/yJLFD�GD�ILORVRILD��HP�������$�/yJLFD��REUD�SULQFLSDO��WH[WR�GH�GLIÇFLO�FRPSUHHQV½R�
H�DXVWHUR�QD�VXD�HVWUXWXUD���IRL�REMHWR�GH�SRXFDV�UHFHQVÏHV��FRPR�WDPEÃP�WHYH�SRXFD�UHSHUFXVV½R�
HP�VXD�ÃSRFD��(P������SXEOLFD�D�)LORVRILD�SROtWLFD�H��HP�������D�)LORVRILD�PRUDO��PRVWUDQGR�TXH�R�
VHX�PRGR�GH�SHQVDU�ILORVÍILFR�HUD��QR�IXQGR��XPD�EXVFD�LQFDQV»YHO�SRU�XPD�ILORVRILD�GR�VLVWHPD��
3HUFHEH�VH�TXH�DV�VXDV�REUDV�HVW½R�HP�SURIXQGD�KDUPRQLD��FRPSRQGR�VH�XP�YHUGDGHLUR�VLVWHPD�
ILORVÍILFR�IXQGDGR�VREUH�D�LGHLD�GH�ILORVRILD�HQTXDQWR�oVLVWHP»WLFD�GR�UD]R»YHOp��£�QHFHVV»ULR�DILU�
PDU�TXH�K»�XPD�SURIXQGD�FRHUÄQFLD�HQWUH�D�/yJLFD�GD�ILORVRILD��D�)LORVRILD�SROtWLFD�H�D�)LORVRILD�PRUDO��
DV�WUÄV�REUDV�SULQFLSDLV��UHYHODQGR��DVVLP��XPD�OLJDÁ½R�FRHUHQWH�HQWUH�WHRULD�H�SU»WLFD�
��6REUH�XPD�YLV½R�GH�FRQMXQWR�GD�/yJLFD�GD�I� LORVRILD��YHU�*�.LUVFKHU��o$EHUWXUD�GR�GLVFXUVR�IL�
ORVÍILFRp�� LQ�6tQWHVH� ���������� ����9HU� WDPEÃP�3�� )��7DERQL�� o/D�/RJLTXH� GH� OD� SKLORVRSKLH�
H� L�SUREOHPL�GHOOnLQWHUSUHWD]LRQHp�� LQ�$QQDOL�GHOOD�6FXROD�1RUPDOH�6XSHULRUH�GH�3LVD� �VHULH� ,,,�����
�����������������
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H��DVVLP��Ã�HVVHQFLDOPHQWH�LQVDWLVIHLWRp��������S������6HJXQGR�HOH��R�KRPHP��
SDUD�WHU�VXFHVVR�QR�PXQGR�GR�WUDEDOKR�RUJDQL]DGR��SUHFLVD�VH�TXDOLILFDU�WHF�
QLFDPHQWH� SDUD� SRGHU� SDUWLFLSDU�� SRU� H[HPSOR�� GRV� EHQHIÇFLRV� VRFLDLV�� &RP�
HIHLWR��D�VRFLHGDGH�PRGHUQD��SHOD�VXD�QDWXUH]D�� IRUQHFH�VDWLVIDÁ½R�GDV�QHFHV�
VLGDGHV�PDWHULDLV��PDV�Q½R�Ã�FDSD]�GH�RIHUHFHU�XP�VHQWLGR�SDUD�D�YLGD�LQWHULRU���
3RU�HVVH�PRWLYR��R�KRPHP�VH�YÄ�REULJDGR�D�YROWDU�VH�oSDUD�DTXHOD�SDUWH�GH�VL�
PHVPR�TXH�Q½R�HVW»� VXEPHWLGD�DR�F»OFXOR��TXH�Q½R�WHP�QHQKXPD�XWLOLGDGH�
�VHQ½R�QHJDWLYD��SDUD�R�WUDEDOKR�GD�VRFLHGDGHp��������S�������1HVVDV�FRQGLÁÏHV��
Ã�D�VRFLHGDGH�TXH�ID]�FRP�TXH�R�KRPHP�VH�YROWH�FRQWUD�HOD��SRLV��SDUD�HOH��Ã�
LPSRUWDQWH�UHFRQVWLWXLU�D�YLGD�LQWHULRU�GLODFHUDGD�SHORV�YDORUHV�GR�SURJUHVVR�H�
GD�HILF»FLD��$VVLP��R�6HQWLGR�SDUD�D�YLGD�LQWHULRU�VH�HQFRQWUD�HP�SRGHU�YLYHU�
SDUD�VL�PHVPR��oÃ�HP�VL�PHVPR��QD�VXD�LQGLYLGXDOLGDGH��TXH�R�KRPHP�GHYH�
HQFRQWUDU�XP�VHQWLGR�SDUD�VXD�YLGDp��������S������

3DXO�5LFRXHU��HP�XP�WH[WR�GH�������DR�DQDOLVDU�D� UHODÁ½R�HQWUH� LQGL�
YÇGXR�H�VRFLHGDGH�QD�)LORVRILD�SROtWLFD�GH�:HLO��HVFUHYHX��

2�LQGLYtGXR�HVWi�LQVDWLVIHLWR�H�DWp�PHVPR�GLYLGLGR�QD�VRFLHGDGH�PRGHUQD�GR�WUDEDOKR�
SRUTXH�QmR�HQFRQWUD�VHQWLGR�QD�VLPSOHV�OXWD�FRQWUD�D�QDWXUH]D�H�QD�DSRORJLD�GR�FiOFX�
OR�HILFD]��(P�YLVWD�GH�TXH�HOH�WUDEDOKD"�(P�YLVWD�GR�OD]HU"�0DV�TXDO�p�R�VHQWLGR�GHVVH�
WHPSR�´OLYUHµ�H�´YD]LRµ"�1mR�p�PDLV�R�PHFDQLVPR�VRFLDO�TXH�SRGH�OKH�GDU�HVVH�VHQWLGR��
PDV�R�DQWLJR�VDJUDGR��D�WUDGLomR�YLYD�GD�FRPXQLGDGH�KLVWyULFD��LVWR�p��SUHFLVDPHQWH�R�
IXQGR�KLVWyULFR�TXH�D�VRFLHGDGH�PXQGLDO�GR�WUDEDOKR�RUJDQL]DGR�UHGX]��GHVPDQWHOD��
GLVVROYH��������S�������

1HVVD�PHVPD�GLUHÁ½R��&DQLYH]��FRPHQWDGRU�GH�:HLO��PRVWURX�TXH��oR�
VHQWLPHQWR�GH�LQVDWLVIDÁ½R�VH�DSUHVHQWD�FRPR�XPD�H[LJÄQFLD�GR�VHQWLGR��YDOH�
GL]HU�� FRPR� H[LJÄQFLD� GH� XPD� H[LVWÄQFLD� DR�PHVPR� WHPSR� DWXDO� H� VHQVDWDp�
�������S�������

6HMD�GLWR�TXH�QD�/yJLFD�GD�ILORVRILD�:HLO�DSUHVHQWD�GH]RLWR��FDWHJRULDV�TXH�

��:HLO��QRV�SDU»JUDIR��������H����GD�)LORVRILD�SROtWLFD��DSUHVHQWD�VXD�LQWHUSUHWDÁ½R�DFHUFD�GD�VRFLH�
GDGH�PRGHUQD��3DUD�&DQLYH]��GH�XPD�FHUWD�PDQHLUD�� D� LQWHUSUHWDÁ½R�ZHLOLDQD� VHJXH�R�HVTXHPD�
KHJHOLDQR�GH�XPD�VXERUGLQDÁ½R�GR�VRFLDO�DR�SROÇWLFR��9HU��D�SURSÍVLWR��3��&DQLYH]��/H�SROLWLTXH�HW�
VD�ORJLTXH�GDQV�O·RHXYUH�G·(ULF�:HLO��RS��FLW���S�������1R�TXH�GL]�UHVSHLWR�DR�FRQFHLWR�GH�VRFLHGDGH��
:HLO�UHWRPD�+HJHO��SRUÃP�FRP�XP�HQIRTXH�GLIHUHQWH�DFHUFD�GD�VXD�HVSHFLILGDGH��$�GLIHUHQÁD�HVW»�
QD�LGHLD�GH�TXH��SDUD�:HLO��D�FDUDFWHULVWLFD�SULQFLSDO�GD�VRFLHGDGH�PRGHUQD�Ã�D�OXWD�FRP�D�QDWXUH]D��
$FHUFD�GR�FRQFHLWR�GH�VRFLHGDGH�HP�:HLO��YHU�'��'XEDUOH�o7RWDOLVDWLRQ�WHUUHVWUH�HW�GHYHQLU�KX�
PDLQp��LQ�$UFKLYHV�GH�3KLORVRSKLH���������������������6REUH�R�FRQFHLWR�GH�VRFLHGDGH�HP�+HJHO��YHU�
7��:HEHU��+HJHO��OLEHUGDGH��(VWDGR�H�KLVWyULD��3HWUÍSROLV��9R]HV��������S�����������9HU�DLQGD�-��&��
6DOJDGR��$�LGHLD�GH�MXVWLoD�HP�+HJHO��6½R�3DXOR��/R\ROD��������S����������
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WHPDWL]DP�DV�DWLWXGHV�SXUDV�QDV�TXDLV�R�KRPHP�VH�FRPSUHHQGH�QD�KLVWÍULD��
9HUGDGH�� 1½R�VHQVR�� 9HUGDGHLUR�H�IDOVR�� &HUWH]D�� 'LVFXVV½R�� 2EMHWR�� (X��
'HXV�� &RQGLÁ½R�� &RQVFLÄQFLD�� ,QWHOLJÄQFLD�� 3HUVRQDOLGDGH�� $EVROXWR�� 2EUD��
)LQLWR��$Á½R��6HQWLGR��6DEHGRULD��6REUH�HVWD�YLV½R�GH�FRQMXQWR�GD�/yJLFD�GD�
ILORVRILD��3HULQH�REVHUYD��o$�SULPHLUD�VÃULH��GD�9HUGDGH�DR�(X��UHÔQH�DV�DVVLP�
FKDPDGDV�FDWHJRULDV�DQWLJDV��D�VHJXQGD�VÃULH�GD�&RQGLÁ½R�º�$Á½R��DV�FDWHJRULDV�
PRGHUQDV��$�PRGR�GH�JRQ]R�HQWUH�HVVDV�GXDV�VÃULHV�HQFRQWUD�VH�D�FDWHJRULD�
'HXV��H�FRPR�SHGUD�DQJXODU�GH�WRGR�R�HGLIÇFLR��DV�FDWHJRULDV�GR�6HQWLGR�H�GD�
6DEHGRULDp��3(5,1(��������S�������

£�RSRUWXQR�GL]HU�TXH�Ã�QD�FDWHJRULD�GR�2EMHWR�TXH�VXUJH��SHOD�SULPHLUD�
YH]��QD�RUGHP�GR�GLVFXUVR�FRHUHQWH�ZHLOLDQR��D�EXVFD�GH�TXHUHU�YLYHU�SDUD�VL�
PHVPR��D�EXVFD�GH�IHOLFLGDGH�LQGLYLGXDO��������S������������1D�RUGHP�OÍJLFD�
GD�VXFHVV½R�GDV�FDWHJRULDV��D�FDWHJRULD�GR�2EMHWR�YHP�ORJR�GHSRLV�GD�FDWHJRULD�
GD�'LVFXVV½R���(OD�Ã�D�FRQGLÁ½R�GH�DSDULÁ½R�GH�VHQWLGR�QD�FDWHJRULD�GR�(X���
oSDUD�DTXHOH�TXH�YLYH�QD�DWLWXGH�SXUD�GLDQWH�GR�REMHWR�DEVROXWR�>���@�K»�D�SD]�
DEVROXWDp��������S�������GL]�:HLO��RX�VHMD��R�KRPHP�TXHU�H�EXVFD��D�WRGR�PR�
PHQWR��D�IHOLFLGDGH��1DV�DWLWXGHV�GD�'LVFXVV½R�H�GR�2EMHWR��R�KRPHP�SHQVD�D�
IHOLFLGDGH��PDV�Q½R�Ã�FDSD]�GH�HQFRQWU»�OD��'DÇ�TXH�Ã�QD�FDWHJRULD�GR�(X�TXH�
R�KRPHP�VH�YÄ�FRPR�XP�HX�TXH�GHVHMD��TXH�VRIUH��TXH�FUÄ��TXH�HVSHUD��2X�
PHOKRU��R�HX�TXHU�VHU�IHOL]��PDV��QR�IXQGR��SHUFHEH�TXH�HVVD�IHOLFLGDGH�Q½R�Ã�
SRVVÇYHO�GR�SRQWR�GH�YLVWD�KLVWÍULFR�H�VH�GHVFREUH�FRPR�XP�VHU�LQIHOL]��7UDWD�VH�
GD�H[SHULÄQFLD�GR�HX�UHMHLWDQGR�D�VL�PHVPR��(OH�FRPHÁD�SRU�EXVFDU�D�IHOLFLGDGH�
QHOH��oÃ�QHFHVV»ULR�SURFXUDU�D�IHOLFLGDGH�QR�KRPHP�H�SHOR�KRPHPp��������S��
������DILUPD�:HLO��&RQWXGR��SHUFHEH�VH�TXH�HVVD�IHOLFLGDGH�Q½R�GHSHQGH�H�Q½R�
SRGH�YLU�VRPHQWH�GR�KRPHP��RX�VHMD��GD�UD]½R�KXPDQD��

6HJXQGR�D�DQ»OLVH�GH�*LOEHUW�.LUVFKHU��D�FDWHJRULD�GR�(X�PRVWUD�TXH�R�
KRPHP�Q½R�VH�FRPSUHHQGH�VRPHQWH�FRPR�UD]½R��PDV�WDPEÃP�FRPR�GHVHMR�
�������S��������2�KRPHP�Ã�XP�VHU�GH�UD]½R�H�GHVHMR��0DLV�DLQGD��D�IHOLFLGDGH��
QD�UD]½R��IUXVWUD�R�GHVHMR��1HVVH�VHQWLGR��D�FDWHJRULD�GR�(X�UHYHOD�TXH�R�KRPHP�
Ã�XPD�VÇQWHVH�GH�UD]½R�H�GHVHMR��(OD�PRVWUD�TXH�R�KRPHP�Ã�XP�DQLPDO�HP�FRQ�
VWDQWH�EXVFD�GH�HTXLOÇEULR�LQWHULRU��(VVD�EXVFD�ID]�FRP�TXH�HOH�WHQKD�FRQVFLÄQ�

��3DUD�:HLO��D�FDWHJRULD�GR�2EMHWR�UHSUHVHQWD�DV�ILORVRILDV�GH�3ODW½R�H�$ULVWÍWHOHV�
��$�FDWHJRULD�GD�'LVFXVV½R�GL]�UHVSHLWR�º�ILJXUD�GH�6ÍFUDWHV�
��2�(X�FRUUHVSRQGH�DR�GLVFXUVR�SXUR�GDV�H[SHULÄQFLDV�KLVWÍULFDV�GR�HVWRLFLVPR�H�GR�HSLFXULVPR��
&RQIRUPH�DILUPD�.LUVFKHU��o$�FDWHJRULD�VHJXLQWH��'HXV��SRGH�VHU�FRPSUHHQGLGD�FRPR�D�LQYHQÁ½R�
GH�XPD�VROXÁ½R�QRYD�GR�FRQIOLWR�HVWUXWXUDO�GR�HX�����p��������S�������
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FLD�GH�TXH�Q½R�TXHU�VRPHQWH�FRQWHQWDPHQWR�QD�UD]½R��PDV�TXHU��VREUHWXGR��
D�VDWLVIDÁ½R�GR�GHVHMR��$�FDWHJRULD�GR�(X�UHYHOD�TXH�R�KRPHP��SRU�VL�VÍ��Q½R�
DOFDQÁD�D�IHOLFLGDGH�TXH�DOPHMD��SRUTXH�VÍ�SRGH�FKHJDU�D�XPD�oSUÃ�IHOLFLGDGHp��
PHGLDQWH�XPD�OXWD�FRP�VXD�QDWXUH]D�LQWHULRU�

2�LPSRUWDQWH�Ã�GL]HU�TXH��QHVVDV�FRQGLÁÏHV��R�KRPHP�SURFXUD�XP�IXQ�
GDPHQWR�WUDQVFHQGHQWH�SDUD�D�IHOLFLGDGH��TXH�Ã�'HXV���&RP�HIHLWR��D�FDWHJRULD�
'HXV�HQWUD�QR�GLVFXUVR�ILORVÍILFR�SRUTXH�D�IÃ�Ã�XPD�GDV�DWLWXGHV�SXUDV�QD�TXDO�
R�KRPHP�VH�PDQWÃP�QR�PXQGR��$�EXVFD�GH�IHOLFLGDGH��GH�FRQWHQWDPHQWR��OHYD�
R�KRPHP�D�SHQVDU�'HXV�FRPR�XP�(X�LQILQLWR�GR�TXDO�UHFHEH�D�H[LVWÄQFLD�H�QR�
TXDO�HVSHUD�HQFRQWUDU�IHOLFLGDGH��(P�'HXV��R�KRPHP�HQFRQWUD�VDWLVIDÁ½R�SDUD�
R�VHX�VHU�UD]R»YHO��'L]�:HLO��

2�HX�QmR�HQFRQWUD�VDWLVIDomR�QR�VHX�LVRODPHQWR��SRLV�Vy�D�HQFRQWUDULD�GHL[DQGR�GH�VHU�HX��
(OH�D�HQFRQWUD�RSRQGR�VH�D�RXWUR�HX�SHOR�TXDO�VHMD�FRPSUHHQGLGR�FRPR�VHQWLPHQWR��VDWLV�
IHLWR�FRPR�GHVHMR��GHWHUPLQDGR�FRPR�KRPHP��QmR�FRPR�VHU�QDWXUDO��'HXV��������S������

(P�'HXV�� VH�G»� D� UHFRQFLOLDÁ½R�GH� VHQWLPHQWR�H� UD]½R�� YLVWR�TXH�(OH�
Ã��DR�PHVPR�WHPSR��UD]½R��VHQWLPHQWR�H�GHVHMR��2X�PHOKRU��'HXV�Ã�R�VHQWL�
PHQWR�FULDGRU�QR�TXDO�UD]½R�H�GHVHMR�V½R�XPD�H�PHVPD�FRLVD��o'HXV�VH�RSÏH�
DR�KRPHP�FRPR�OLPLWH�OLYUHPHQWH�FULDGR�GH�VXD�RQLSRWÄQFLD�GH�FULDGRU��FRPR�
VXD�LPDJHP�QD�TXDO�HOH�Ã�SRU�VL�PHVPRp��������S�������DILUPD�:HLO��3RUWDQWR��
QD�SHUVSHFWLYD�GR�GLVFXUVR�ZHLOLDQR��Ã�SRU�RSRVLÁ½R�DR�(X�TXH�'HXV�HQWUD�QR�
GLVFXUVR�ILORVÍILFR�

$VVLP��D�IHOLFLGDGH�GR�KRPHP��FRPR�XQLGDGH�GH�GHVHMR�H�UD]½R��Ã�JD�
UDQWLGD�SRU�XP�(X�DEVROXWR��'HXV�Ã�R�(X�DEVROXWR�TXH�GRPLQD�D�QDWXUH]D�HP�
IDYRU�GR�KRPHP�H�R�UHFRQKHFH�SHOR�VHX�VHQWLPHQWR��(OH�Ã�oXP�HX�UHDOPHQWH�
WUDQVFHQGHQWH�FRPR�FULDGRU��FRPR�HX�DEVROXWR��HX�DEVROXWDPHQWH�VDWLVIHLWR�>���@�
PDV�DFHVVÇYHO�º�FRPSUHHQV½R�GR�KRPHP�HQTXDQWR�FULDGRU�>���@�� LVWR�Ã��UD]½R��
VHQWLPHQWR�H�GHVHMRp� �������S�������3DUD�:HLO��R�KRPHP�VÍ� VH�FRPSUHHQGH�
HP�'HXV�H��D�SDUWLU�GHVVD�FRPSUHHQV½R��WHP�D�SRVVLELOLGDGH�GH�VHU�IHOL]��(P�
RXWUDV�SDODYUDV��'HXV��FRPR�WUDQVFHQGHQWH��FRPSUHHQGH�D�QDWXUH]D�KXPDQD��
JDUDQWLQGR�D�IHOLFLGDGH�

�1HVVH�VHQWLGR��oÃ�VRE�D�FDWHJRULD�'HXV�TXH��SHOD�SULPHLUD�YH]��R�KRPHP�
VH�YÄ�H�VH�LQWHUSUHWD�QD�WRWDOLGDGH�GH�VXD�YLGDp��:(,/��������S�������,VVR�VLJ�
QLILFD�TXH�D�SDUWLU�GD�FDWHJRULD�'HXV�WRUQD�VH�SRVVÇYHO�XPD�LQWHUSUHWDÁ½R�PRG�
HUQD�GR�KRPHP��(OD�UHVROYH�R�SUREOHPD�GD�RSRVLÁ½R�HQWUH�HVVÄQFLD�H�H[LVWÄQFLD��

��3DUD�:HLO��'HXV�Ã�D�FDWHJRULD�FRQVWLWXWLYD�GDV�oUHOLJLÏHV�PHGLWHU¼QHDV��VHPÇWLFDVp�
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SRLV�Ã�QD�VXD�HVVÄQFLD��HP�'HXV��TXH�HOH�FRPSUHHQGH�VXD�H[LVWÄQFLD�H�Ã��QD�VXD�
H[LVWÄQFLD��TXH�HVVD�HVVÄQFLD�VH�UHYHOD��$�FDWHJRULD�'HXV�oÃ�DVVLP�R�SRQWR�GH�
YLUDGD�GR�GHYLU�ILORVÍILFR��D�PDLV�PRGHUQD�GDV�FDWHJRULDV�DQWLJDV��D�PDLV�DQ�
WLJD�GDV�PRGHUQDVp��������S��������1HOD�VH�GHVFREUH�D�OLEHUGDGH�KXPDQD�VRE�D�
IRUPD�GH�VHQWLPHQWR��RX�VHMD��QD�UHIOH[½R�GD�H[LVWÄQFLD�QD�HVVÄQFLD�

$�FDWHJRULD�'HXV�UHYHOD��SRU�FRPSUHHQGHU�D�LQVDWLVIDÁ½R�GR�LQGLYÇGXR�
QD�VRFLHGDGH�PRGHUQD��FRPR�VXUJH�QD�RUGHP�GR�GLVFXUVR�FRHUHQWH�ZHLOLDQR�R�
VHQWLPHQWR�GH�EXVFD�GH�IHOLFLGDGH�H�FRPR�VH�G»�D�H[SHULÄQFLD�GH�LQVDWLVIDÁ½R�GR�
KRPHP��SRLV��QHOD��DSDUHFHP�RV�FRQFHLWRV�IXQGDPHQWDLV�GH�HVVÄQFLD�H�H[LVWÄQ�
FLD��DSUHVHQWDQGR�D�OLEHUGDGH�VRE�D�IRUPD�GH�VHQWLPHQWR��(OD�SRGH�VHU�UHVXPLGD�
QHVWD�IÍUPXOD��

2�KRPHP�VH�FRPSUHHQGH�HP�'HXV�²�HVWD�IyUPXOD�WHP�GRLV�VHQWLGRV��p�HP�'HXV�TXH�R�
KRPHP�VH�Yr��H��R�TXH�R�KRPHP�Yr�HP�'HXV�p�D�VL�PHVPR��$V�GXDV�LQWHUSUHWDo}HV�H[SUL�
PHP�XP�~QLFR�IDWR��YLVWR�XPD�YH]�GR�LQWHULRU�GD�FDWHJRULD��D�RXWUD��GR�H[WHULRU��IDWR�
LGrQWLFR��FRQWXGR��SRUTXH�GRV�GRLV�PRGRV�p�UHFRQKHFLGR�TXH�R�VHU�GR�KRPHP�VH�H[SOLFD�QR�
H�SHOR�6HU�GLYLQR��:(,/��������S�������

$� FDWHJRULD�'HXV�PRVWUD� D� UHODÁ½R� GR� KRPHP� FRP�'HXV� SDUD� GL]HU�
TXH�Ã�XPD�UHODÁ½R�GH�VHQWLGR��RX�VHMD��XPD�UHODÁ½R�GD�OLEHUGDGH�FRP�D�UD]½R�
�.,56&+(5��������S�������3(5,1(��������S������������(P�RXWUDV�SDODYUDV��HOD�
GHVFREUH�FRPR�VH�G»�R�VXUJLPHQWR�GD�OLEHUGDGH��QD�PRGHUQLGDGH��VRE�D�IRUPD�
GH�XP�VHQWLPHQWR�TXH�TXHU�H�GHVHMD�D�IHOLFLGDGH�

3RGH�VH�GL]HU�TXH�SRU�PHLR�GD� FDWHJRULD�'HXV� H�GDV� DQWHULRUHV� FRP�
SUHHQGH�VH�R�SRUTXÄ�GD�FRQWUDGLÁ½R�HQWUH�R�TXH�GHVHMD�D�YLGD�LQWHULRU�GR�LQ�
GLYÇGXR�H�DTXLOR�TXH�SURSÏH�D�VRFLHGDGH�PRGHUQD��1D�VRFLHGDGH��R�VHQWLPHQ�
WR�GH� LQVDWLVIDÁ½R�VH�UHEHOD�FRQWUD�D�oGHVXPDQL]DÁ½Rp�H�oFRLVLILFDÁ½Rp�GR�VHU�
KXPDQR��$R� H[HUFHU�SUHVV½R�� D� VRFLHGDGH� ID]� FRP�TXH� D� LQGLYLGXDOLGDGH�GR�
KRPHP�GHVDSDUHÁD�� FRORFDQGR�R� QXPD� VLWXDÁ½R� GH� FRQIOLWR� LQWHULRU�� GH� GH�
VHVSHUR��GH�LQVHJXUDQÁD��3DUD�D�VRFLHGDGH��R�VDJUDGR�Ã�R�UHVXOWDGR�PHQVXU»YHO�
REWLGR�QD�OXWD�FRP�D�QDWXUH]D��:(,/��������S������������$VVLP��QD�RUJDQL]D�
Á½R�GR�PXQGR�GR�WUDEDOKR�UDFLRQDO��VH�HOLPLQRX�R�VDJUDGR�WUDQVFHQGHQWH��LVWR�
Ã��'HXV��YDOH�GL]HU��D�EHOH]D��D�TXLHWXGH��D�FRPXQK½R�GRV�LQGLYÇGXRV�FRP�RV�
YDORUHV�IRUD�GR�PXQGR�GR�WUDEDOKR��YLVWR�TXH�WXGR�TXH�Q½R�VH�UHIHUH�DR�F»OFXOR�
HILFD]�Ã�FRQVLGHUDGR�LQÔWLO�H�FRQWUDGLWÍULR��'LWR�GH�RXWUR�PRGR��R�VDJUDGR�r��R�

���:HLO�QHVWD�SDVVDJHP�GD�)LORVRILD�3ROtWLFD�H[SOLFD�D�RULJHP�GD�VRFLHGDGH�PRGHUQD��3DUD�XPD�YLV½R�
VLQWÃWLFD�DFHUFD�GR�FRQFHLWR�GH�VRFLHGDGH�HP�:HLO��YHU�3��&DQLYH]��(ULF�:HLO��3DULV��������S���������
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WUDEDOKR�VRFLDO�r�GD�VRFLHGDGH�PRGHUQD�Q½R�Ã�FDSD]�GH�RIHUHFHU�XP�VHQWLGR�
SDUD�D�YLGD�LQWHULRU�GRV�KRPHQV��

:HLO��QR�SDU»JUDIR����GD�)LORVRILD�SROtWLFD��DILUPD�TXH�D�VRFLHGDGH�PRG�
HUQD�HVTXHFHX�D�SDODYUD�RWLXP��TXH�Q½R�VLJQLILFD�VLPSOHVPHQWH�RFLRVLGDGH��PDV�
oWUDEDOKR�GHVLQWHUHVVDGRp��(VVH�HVTXHFLPHQWR�FDXVD�XPD�SHUGD�GH�VHQWLGR�SDUD�
R�KRPHP�PRGHUQR���

>���@� LQIOXLQGR�VREUH�WRGD�D�YLGD�KXPDQD��R�WUDEDOKR�SULYRX�R�RWLXP�GH�FRQWH~GR�H�
WUDQVIRUPRX�D�QDWXUH]D�RUGHQDGD�H�EHOD�HP�IRQWH�GH�PDWpULDV�SULPDV�H�IRUoDV�XWLOL]i�
YHLV��DVVLP�FRPR�IH]�GH�'HXV�XP�FRQFHLWR�HP�YH]�GH�XPD�SUHVHQoD�>���@��������S������

6HJXQGR�:HLO��R�KRPHP��SDUD�SRGHU�DJLU�UD]RDYHOPHQWH�H�GHWHUPLQDU�VH�
FRPR�OLEHUGDGH�UD]R»YHO��GHYH�WUDEDOKDU�SDUD�YLYHU�H�Q½R�YLYHU�SDUD�WUDEDOKDU��$V�
VLP��R�TXH�VH�RSÏH�º�QDWXUH]D�VRFLDO�Ã�D�YRQWDGH�GH�OLEHUGDGH��D�EXVFD�GH�VHQWLGR��
2�LQGLYLGXR�PRGHUQR�SDUD�UHHQFRQWUDU�R�VHQWLGR�SHUGLGR�QHFHVVLWD�H[HUFLWDU�D�
YRQWDGH�GH�VHU�OLYUH��SRLV�HOH�Q½R�VH�FRQWHQWD�FRP�R�PRGR�GH�VHU�GD�VRFLHGDGH�QR�
TXH�VH�UHIHUH�º�YLGD�LQWHULRU��1HVVDV�FRQGLÁÏHV��R�LQGLYÇGXR��SRUTXH�FRPSUHHQGH�
EHP�D�VLWXDÁ½R�GH�LQVDWLVIDÁ½R��WHP�FRQVFLÄQFLD�GH�TXH�Q½R�EDVWD�VRPHQWH�DJLU�HP�
FRQIRUPLGDGH�FRP�D�OHL�SRVLWLYD�SDUD�VH�UHDOL]DU�FRPR�VHU�KXPDQR��(P�RXWUDV�
SDODYUDV��D�VRFLHGDGH��HP�VL��Q½R�Ã�FDSD]�GH�IRUQHFHU�XPD�RULHQWDÁ½R�SDUD�D�YLGD�
GR�LQGLYLGXR�HP�VXDV�FRQGLÁÏHV�FRQFUHWDV�H�H[LVWHQFLDLV��3RU�HVWH�PRWLYR��HOH�QH�
FHVVLWD�DGTXLULU�XPD�VHJXQGD�HGXFDÁ½R�TXH�R�OHYH�D�HQFRQWUDU�VHQWLGR�QR�PXQGR�
QR�TXDO� YLYH��PXQGR�GD� LQVDWLVIDÁ½R� H�GD� HILF»FLD�SURGXWLYD��(VVD� HGXFDÁ½R�Ã�
GDGD�SHOD�UHOLJL½R���,VVR�Q½R�VLJQLILFD�TXH�HVVD�VHJXQGD�HGXFDÁ½R��IRUQHFLGD�SHOD�
UHOLJL½R��VHMD�UDGLFDOPHQWH�FRQWUD� WXGR�DTXLOR�TXH�FRQVWLWXL�D�VRFLHGDGH��oPDV�
GH�EXVFDU�R�TXH�SRVVLELOLWD�VHU�D�IDYRUp��������S�������3DUD�:HLO��HVVD�DWLWXGH�GH�
RSRVLÁ½R�GD�UHOLJL½R�Q½R�SRGH�VHU�FRQIXQGLGD�FRPR�UHYROWD�FRQWUD�D�VRFLHGDGH����
3RUWDQWR��D�UHOLJL½R��QR�PRGR�GH�SHQVDU�ZHLOLDQR��WHP�FRPR�WDUHID�ID]HU�FRP�
TXH�R�KRPHP�EXVTXH�SHOR�H[HUFÇFLR�GD�OLEHUGDGH�UD]R»YHO�R�TXH�SRVVLELOLWD�GDU�
XP�VHQWLGR�º�YLGD�LQWHULRU�YLYLGD�HP�VRFLHGDGH�

��$�9,'$�32/§7,&$�'2�+20(0�12�(67$'2�02'(512

2�KRPHP�Ã�XP�DQLPDO�SROÇWLFR��YLVWR�TXH�oYLYH�QXPD�FRPXQLGDGH�DQ�
WHV�GH�VHU�LQGLYÇGXR�SDUD�VL�PHVPRp��DILUPD�:HLO��������S�������6HJXQGR�HOH��
R�KRPHP�Ã�LQFDSD]�GH�YLYHU�LVRODGR�H��SDUD�VHU�HOH�PHVPR��WHP�QHFHVVLGDGH�GH�

���&I��/yJLFD�GD�)LORVRILD��FDS�;,,��3HUVRQDOLGDGH�
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HVWDEHOHFHU�UHODÁÏHV�FRP�RV�VHXV�VHPHOKDQWHV�HP�WRGRV�RV�PRPHQWRV�GD�VXD�
H[LVWÄQFLD��£�QR�(VWDGR��VHJXQGR�HOH��TXH�R�KRPHP��SRU�HIHLWR�GDV�OHLV�H�GDV�
LQVWLWXLÁÏHV�SROÇWLFDV��Ã�OHYDGR�D�VDLU�GH�VHX�HJRÇVPR�H�D�YLYHU�FRQIRUPH�R�TXH�Ã�
VXEMHWLYR�H�REMHWLYDPHQWH�ERP��

$VVLP�� SROÇWLFD� Ã� D� FRPSUHHQV½R� GR� KRPHP� YLYHQGR� QR�(VWDGR�� 6XD�
ILQDOLGDGH�Ã�D�VDWLVIDÁ½R�H�D�IHOLFLGDGH�GH�WRGRV�RV�KRPHQV��6HJXQGR�:HLO��R�
KRPHP�Ã�VXSHULRU�DR�(VWDGR�oPDV�LVVR�VÍ�YDOH�SDUD�R�LQGLYÇGXR�UD]R»YHO��Q½R�
SDUD�R�QDWXUDO�H�SDVVLRQDO��:(,/��������S��������,VVR�VLJQLILFD�TXH�R�KRPHP�
TXH�HVW»�DFLPD�GR�(VWDGR�Ã�DTXHOH�TXH�YLYH�D�YLGD�PRUDO��

1R�SDU»JUDIR����GD�)LORVRILD�PRUDO��WH[WR�GH��������HQFRQWUD�VH�D�IÍUPXOD��
oD�PRUDO�Ã�UHDO�FRPR�PRUDOL]DÁ½Rp��������S�������(VVH�SULQFÇSLR�PRUDO�Ã� LP�
SRUWDQWH�SDUD�GL]HU�TXH�R�KRPHP��DR�VH�PRUDOL]DU��VH�ID]�WDPEÃP�VHU�SROÇWLFR��
SRGHQGR��DVVLP��DVVXPLU�R�SRQWR�GH�YLVWD�GR�ERP�JRYHUQR��$VVLP��R�KRPHP��DR�
SHUWHQFHU�D�XPD�FRPXQLGDGH�KLVWÍULFD��EXVFD�VH�XQLYHUVDOL]DU��'L]�:HLO��oD�YLGD�
PRUDO�Ã�D�SURFXUD�SHOR�LQGLYÇGXR�GD�XQLYHUVDOLGDGH�LQILQLWD�QD�RUGHP�GH�XPD�
PRUDO�SDUWLFXODUp��������S��������9LGD�PRUDO�Ã�DJLU�QD�KLVWÍULD�VRE�R�FRQWUROH�GD�
UD]½R�UD]R»YHO��GH�XPD�UD]½R�TXH�FRQGX]�R�VHU�KXPDQR�º�IHOLFLGDGH��

3DUD�:HLO��D�LGHLD�GH�IHOLFLGDGH�H[LJH�GR�KRPHP�XP�HVIRUÁR�PRUDO�FRQ�
VWDQWH��RX�VHMD��R�KRPHP�GHYH�VH�HVIRUÁDU�VHPSUH�SRU� OHYDU�XPD�YLGD�PRUDO�
YLUWXRVD��XPD�YH]�TXH� �oVRPHQWH�R�KRPHP�IHOL]�Ã�YLUWXRVRp��0DLV�DLQGD��R�
KRPHP�WHP�QHFHVVLGDGH�GH�VH�PRUDOL]DU�SRUTXH�WHP�FRQVFLÄQFLD�GH�TXH�oQ½R�
Ã�QHFHVVDULDPHQWH�PRUDOp���PDV���XP�VHU�DR�PHVPR�WHPSR�UD]R»YHO�H�YLROHQWR�
�:(,/��������S��������,VVR�VLJQLILFD�TXH��PHVPR�VHQGR�UD]R»YHO�H�SURFXUDQGR�
VHU�YLUWXRVR��D�TXDOTXHU�PRPHQWR�HOH�SRGH�YROWDU�D�VHU�YLROHQWR��D�SUDWLFDU�D�
YLROÄQFLD��3DUD�ILFDU�D�VDOYR�GR�SHULJR�GD�YLROÄQFLD��GHYH�H[HUFHU�XPD�YLGD�PRUDO�
H��SUDWLFDU�YLUWXGHV��(VWDV��SDUD�:HLO��V½R�DWLWXGHV�SUDWLFDGDV�HP�FRQVRQ¼QFLD�
FRP�RV�Y»ULRV�GHYHUHV�TXH�DGYÄP�GD�PRUDO�GD�FRPXQLGDGH���������S������������

2�KRPHP�YLYH�QXP�FRQWH[WR�KLVWÍULFR�PRUDO�GHVGH�TXH�oFRPHÁD�D�SHQ�
VDU��D�IDODU��D�DJLUp��:(,/��������S��������1D�YLGD�PRUDO��HOH�GHYH�GHVHQYROYHU�
DTXLOR�TXH�RV�JUHJRV�GHVLJQDUDP�GH�VDEHGRULD�SU»WLFD��£�D�IDFXOGDGH�GH�GLV�
FHUQLU��oJUDÁDV�º�H[SHULÄQFLD�H�º�UHIOH[½R��R�TXH�FRQGX]�DR�UHVXOWDGR�TXHULGRp�
�������S��������$�VDEHGRULD�SU»WLFD�DX[LOLD�R�KRPHP�D�DJLU�SROLWLFDPHQWH�EHP�
H�R�FRQGX]�D�XP�SURJUHVVR�PRUDO�XQLYHUVDO��������S������������1HVVH�VHQWLGR��
R�KRPHP�GHYH�VHU�FDSD]�GH�GLVWLQJXLU�D�PRUDO�GR�LPRUDO��R�DJLU�UD]R»YHO�GR�
DJLU�YLROHQWR��

&RP� HIHLWR�� R� KRPHP� VH� XQLYHUVDOL]D�� SROLWLFDPHQWH�� SHOD� SU»WLFD� GD�
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MXVWLÁD����&KHJD�VH�DR�XQLYHUVDO��D�XPD�YLGD�SROÇWLFD�GLJQD��TXDQGR�VH�LPSODQWD�
D�MXVWLÁD�SHOD�PHGLDÁ½R�GH�XPD�PRUDO�KLVWÍULFD�EDVHDGD�HP�GHYHUHV��$�MXVWLÁD�
HQWUD�QD�YLGD�SROÇWLFD�GR�(VWDGR�TXDQGR�RV�KRPHQV�DJHP�GH�PRGR�YLUWXRVR��
RX�VHMD��TXDQGR�SUDWLFDP�DV�YLUWXGHV�PRUDLV�FRP�R�REMHWLYR�GH�DJLU�UD]RDYHO�
PHQWH��$�YLGD�SROÇWLFD�H[LJH�TXH�R�KRPHP�DMD�VHJXQGR�D�PRUDO�GD�FRPXQLGDGH�
KLVWÍULFD��£�VH�PRUDOL]DQGR�TXH�R�KRPHP�VH�DEUH�SDUD�D�UHDOLGDGH�SROÇWLFD��RX�
VHMD��PRUDOL]DQGR�VH�HOH�VH�GHVFREUH�FRPR�VHU�SROÇWLFR�

$�PRUDO�H[LJH�XP�IXQGDPHQWR�DR�VHX�GLVFXUVR��6HJXQGR�:HLO��

p�D�ILORVRILD�SROtWLFD�TXH�IRUQHFH�VHX�IXQGDPHQWR�DR�GLVFXUVR�PRUDO��HOD�FRQGX]�R�LQGL�
YtGXR�j�WRPDGD�GH�FRQVFLrQFLD�GR�XQLYHUVDO�FRQFUHWR�QR�TXDO�HVWi�VLWXDGR�H�HP�UHODomR�
DR�TXDO�HOH�VH�VLWXD��²�FRQVFLrQFLD�GHVVH�XQLYHUVDO�WDO�TXDO�p�HP�VL�PHVPR��QmR�VRPHQWH�
HQTXDQWR�p�SDUD�R�LQGLYtGXR�FRPR�VHX�RXWUR��SXUR�GDGR��FRQGLomR��VHJXQGR�QDWXUH]D�
H[WHULRU��������S�������

$VVLP�� D�SROÇWLFD� VH� DSUHVHQWD� FRPR�D� FRQVFLÄQFLD�TXH�R�KRPHP� WHP�
GR�XQLYHUVDO�FRQFUHWR�HP�VL�H�SDUD�VL��$�DÁ½R�PRUDO�GR�KRPHP��Ã��DR�PHVPR�
WHPSR��DÁ½R�VREUH�VL�PHVPR�H�VREUH�RV�RXWURV��FRP�FRQRWDÁÏHV�KLVWÍULFDV�QR�
VHQWLGR�GH�TXHUHU� VHPSUH�FULWLFDU�H� WUDQVIRUPDU�D� UHDOLGDGH� VRFLDO�DWUDYÃV�GD�
SROÇWLFD��$�SROÇWLFD�UHYHOD�D�HOH�TXDLV�V½R�DV�HVWUXWXUDV�YLROHQWDV�GR�(VWDGR�TXH�
QHFHVVLWDP�VHU�PRGLILFDGDV�H�VXEVWLWXÇGDV��

$�YLGD�SROÇWLFD�VXSÏH�D�H[LVWÄQFLD�GD�YLGD�PRUDO��DPEDV�V½R�YLYLGDV�QR�
(VWDGR��o$�PRUDO�SXUD�MXOJD�D�PRUDO�FRQFUHWD�GD�FRPXQLGDGH�>���@���MXOJD�DV�LQ�
VWLWXLÁÏHV��D�RUJDQL]DÁ½R��D�SROÇWLFD�KLVWÍULFD�GR�JUXSR��UHYHODU�D�PRUDO�FRQFUHWD�
GH�XPD�FRPXQLGDGH�Ã�XP�DWR�HVSHFLILFDPHQWH�SROÇWLFRp��������S��������DILUPD�
:HLO��$VVLP��R�KRPHP�TXH�DGRWD�R�SRQWR�GH�YLVWD�GR�ERP�JRYHUQR�VH�DSUH�
VHQWD�FRPR�R�KRPHP�PRUDO�DJLQGR�QD�KLVWÍULD��GDGR�TXH�D�SROÇWLFD�oÃ�D�PRUDO�
HP�PDUFKDp��RX�VHMD��D�PRUDO�Ã�HVVHQFLDOPHQWH�SROÇWLFD��3RUWDQWR��R�KRUL]RQWH�
ÔOWLPR�GD�DÁ½R�SROÇWLFD��TXH�Ã�R�PHVPR�GD�DÁ½R�PRUDO��Ã�D�UHGXÁ½R�GD�YLROÄQFLD�
QR�(VWDGR�

:HLO� HQWHQGH�TXH�R�KRPHP��DR� VH�FRORFDU�DFLPD�GR�(VWDGR�� OXWD�SRU�
SUHVHUY»�OR�H�DSHUIHLÁR»�OR��o1½R�Ã�TXHUHQGR�DEROLU�R�(VWDGR�r�GHVHMR�LQVHQVDWR�
r��PDV�OHYDQGR�R�º�VXD�SHUIHLÁ½R�TXH�R�KRPHP�VH�UHDOL]DU»�FRPR�VHU�UD]R»YHO�
QD�FRPXQLGDGH�GH�XPD�PRUDO�TXH��SHQVDQGR�VH��TXHU�VHU�UD]R»YHOp��������S��
������2�(VWDGR�Ã�DSHUIHLÁRDGR�SHOD�GLVFXVV½R��HVVÄQFLD�GR�(VWDGR�PRGHUQR��

���6REUH�R�FRQFHLWR�GH�MXVWLÁD�HP�:HLO��YHU�3��&DQLYH]��o/D�QR]LRQH�GL�JLXVWL]LD�LQ�(ULF�:HLOp�LQ�
(ULF�:HLO��YLROHQ]D�H�OLEHUWj��6FULWWL�GL�PRUDOH�H�SROtWLFD��S����������
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GR�SRQWR�GH�YLVWD�GR�XQLYHUVDO�H�FRQGX]LGR�SHOR�ERP�JRYHUQR��QHOH��QLQJXÃP�
WHP�UD]½R�D�SULRUL��YLVWR�TXH�WRGD�YHUGDGH�Ã�VXEPHWLGD�º�FUÇWLFD�H�º�GLVFXVV½R��
2�(VWDGR�UD]R»YHO�VH�FRQVWLWXL�QD�LJXDOGDGH�GH�WRGRV�FLGDG½RV�GLDQWH�GD�UD]½R�
H� WHP� D� WDUHID� GH� HGXF»�ORV� DWUDYÃV� GH� XPD� FRPSUHHQV½R�GD� QHFHVVLGDGH�GR�
XQLYHUVDO��SDUD�D�VDWLVIDÁ½R�UD]R»YHO��2�ILP�GR�(VWDGR�Ã�D�VDWLVIDÁ½R�GR�FLGDG½R�
FRPR�VHU�OLYUH�QD�UD]½R��2�ILP�Ã�DOFDQÁDGR�SHOR�WUDEDOKR�VRFLDO�H�SHOD�GLVFXVV½R�
QR�(VWDGR�� FRPSUHHQGLGR� FRPR� LQVW¼QFLD�PRUDO� H� HGXFDWLYD��1R�(VWDGR�� R�
KRPHP�Ã�FDSD]�GH�VHQWLU�VH�UD]RDYHOPHQWH�IHOL]��GH�SHQVDU�D�PRUDO�H�GH�VH�ID]HU�
OLYUH��2�VHQWLGR�GR�(VWDGR�HVW»�QD�H[LVWÄQFLD�GR�KRPHP�OLYUH�H�UD]R»YHO��HOH�Ã�
TXH�WRUQD�VHQVDWD�D�YLGD�GRV�FLGDG½RV��o6Í�R�FLGDG½R�GH�XP�(VWDGR�UD]R»YHO�
SRGH�VHU�KRPHP�QR�VHQWLGR�IRUWH�GR�WHUPR��KRPHP�SOHQDPHQWH�GHVHQYROYLGR��
KRPHP�YLUWXRVRp��������S�����

&RP�HIHLWR��D�IHOLFLGDGH�Ã�PHWD�D�VHU�DOFDQÁDGD�SHOR�FLGDG½R��(OD��FRPR�
PHWD��Ã�TXH�G»�VHQWLGR�º�DÁ½R�PRUDO�H�SROÇWLFD�GR�FLGDG½R��o$�PHWD�IRL�GHWHU�
PLQDGD�FRPR�IHOLFLGDGH�GR�VHU�ILQLWR�H�UD]R»YHO��H�QDGD�TXH�SUHFHGH�Q½R�LQ�
YDOLGD�HVVD�GHILQLÁ½R��Ã�D�PHWD�TXH�G»�XP�VHQWLGR�º�ILORVRILD�PRUDO�H�º�ILORVRILD�
SROÇWLFDp��������S��������7RGDYLD��HVVD�PHWD�Q½R�Ã�GDGD�QHP�SHOD�PRUDO��QHP�
SHOD�SROÇWLFD��PDV�SHOD�ILORVRILD��SHOR�GLVFXUVR�FRHUHQWH��2�GLVFXUVR�FRHUHQWH�VH�
DSUHVHQWD�FRPR�R�LQILQLWR�VREUH�R�TXDO�VH�VLWXDP�D�PRUDO�H�D�SROÇWLFD��$�PRUDO�
H�D�SROÇWLFD�VH�FRPSUHHQGHP�VRPHQWH�D�SDUWLU�GR�GLVFXUVR�FRHUHQWH��oXP�GLV�
FXUVR�TXH�Q½R�WHP�OLPLWHV��SRUTXH�QHQKXP�RXWUR�GLVFXUVR�FRHUHQWH�H[LVWH�IRUD�
GHOHp��������S��������$�IHOLFLGDGH�YLVDGD�SHOD�DÁ½R�PRUDO�H�SROÇWLFD�Q½R�SHUWHQFH�
DR�GRPÇQLR�GD�VDWLVIDÁ½R��GDV�QHFHVVLGDGHV�PDWHULDLV�GDGDV�SHOD�VRFLHGDGH�PRG�
HUQD��&RP�HIHLWR��R�FLGDG½R�GHYH�VHU�VHPSUH�FDSD]�GH�HQFRQWUDU�LQILQLWXGH�QD�
ILQLWXGH��2�LQILQLWR�IXQGD�D�SRVVLELOLGDGH�GH�IHOLFLGDGH�GR�ILQLWR��,QILQLWR�Ã�R�
GLVFXUVR�FRHUHQWH�VH�UHYHODQGR�HP�VXD�IRUPD�H�HP�VHX�FRQWHÔGR��

'H�DFRUGR�FRP�:HLO��oR�LQGLYÇGXR�VÍ�Ã�UD]R»YHO�QR�LQWHULRU�GR�XQLYHU�
VDOp��������S��������$VVLP��R�FLGDG½R�HGXFDGR�SHOD�PRUDO�WUDQVFHQGH�D�QDWXUH]D�
HPSÇULFD�DR�IDODU�H�DJLU�GH�PRGR�FRHUHQWH�QR�XQLYHUVDO�FRQFUHWR��TXH�Ã�R�(VWDGR�
PRGHUQR��������S������������4XDQGR�DJH�SROLWLFDPHQWH��D�SDUWLU�GD�PRUDO��HOH�
EXVFD�VHPSUH�R�LQILQLWR��D�FRHUÄQFLD�GR�GLVFXUVR��$VVLP��oD�PRUDO�Ã�D�YLD�GH�
DVFHQGÄQFLD�SDUD�R�KRPHP�TXH�TXHU�VH�HOHYDU�º�XQLYHUVDOLGDGH�r�TXHU��SRUTXH�
HVFROKHX�D�Q½R�YLROÄQFLD�H�D�XQLYHUVDOLGDGHp��������S��������(VVD�SURSRVWD�GH�
DVFHQV½R�º�SROÇWLFD��SHOD�YLD�GD�PRUDO��Q½R�TXHU�GHVLJQDU�QDGD�GH�PÇVWLFR��GH�
H[WUDRUGLQ»ULR�RX�GH�UHOLJLRVR��$�PRUDO�Ã�VXSHULRU��QHVVDV�FRQGLÁÏHV��º�DUWH��º�
SRHVLD�H�º�UHOLJL½R��o$�PRUDO�Ã�VXSHULRU�º�FRQWHPSODÁ½R�H�º�SUHVHQÁD�LPHGLDWD�
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>���@���Ã�R�GHVHMR�GH�IHOLFLGDGH�GD�SUHVHQÁD�TXH�IXQGD��ILORVRILFDPHQWH��D�PRUDO��Ã�
D�IHOLFLGDGH�WUDQV�PRUDO�TXH�D�PRUDO�YLVDp��������S��������$VVLP��D�SROÇWLFD�YLVD�
º�OLEHUGDGH�UD]R»YHO�GH�WRGRV�RV�KRPHQV��SRLV�oR�TXH�HOD�UHFXVD�Ã�D�LQVDWLVIDÁ½R�
GR�KRPHP�UD]R»YHOp��������S�������

$/*80$6�&216,'(5$¡¯(6�62%5(�$�5(/$¡�2��
(175(�5(/,*,�2�(�32/§7,&$

$QWHV�GH�FRQFOXLU�HVWD�EUHYH�UHIOH[½R��SRGH�VH�GL]HU�TXH�XPD�GDV�RULJL�
QDOLGDGHV�GR�SHQVDPHQWR�GH�:HLO��FRQVLVWH�HP�WHU�IHLWR�GD�DWLWXGH�'HXV�H�GD�
DWLWXGH�GD�$Á½R�FDWHJRULDV�ILORVÍILFDV��:HLO�FRPSUHHQGH�TXH�'HXV�Ã�D�FDWHJRULD�
FRQVWLWXWLYD�GDV� oUHOLJLÏHV�PHGLWHUU¼QHDV�� VHPÇWLFDVp� H� D�SROÇWLFD�XPD� LQYHQ�
Á½R�JUHJD��(YLGHQFLRX�VH�TXH�D� ILORVRILD�GH�:HLO� UHFRQKHFH�TXH�D� oIÃ�YLYLGD�
SHOR�KRPHP�VH�DSUHVHQWD�FRPR�D�LQWHQFLRQDOLGDGH�GD�OLEHUGDGH�UD]R»YHO���FXMR�
WHUPR�Ã�'HXVp�� H� D�SROÇWLFD� Ã� DÁ½R�GD� OLEHUGDGH� UD]R»YHO�GR�KRPHP�VLWXDGD�
QR�(VWDGR�PRGHUQR��3DUD�:HLO��UHOLJL½R�Ã�R�VHQWLPHQWR�TXH�SURMHWD�R�KRPHP�
HP�GLUHÁ½R�DR�FRQWHQWDPHQWR��GR�PHVPR�PRGR��SROÇWLFD�Ã� DÁ½R�TXH� UHLYLQ�
GLFD�WDPEÃP�FRQWHQWDPHQWR�SDUD�R�KRPHP��:HLO�FRPSUHHQGH�FRQWHQWDPHQWR�
FRPR�HXGDLPRQLD���LVWR�Ã��YLGD�IHOL]��R�FULVWLDQLVPR�FRPSUHHQGH�FRQWHQWDPHQWR�
FRPR�EHDWLWXGH��3(5,1(��������S������������

$VVLP��TXLV�VH�PRVWUDU��FRPR�REVHUYRX�0DUFHOR�3HULQH��TXH�oD�IÃ�Ã�XPD�
GDV�DWLWXGHV�KXPDQDV�LUUHGXWÇYHLV�SRUTXH�R�KRPHP�Q½R�VH�GHVFREUH�VÍ�FRPR�
UD]½R�DSRVWD�º�QDWXUH]D��PDV�WDPEÃP�FRPR�FRUDÁ½R��H�R�GHVHMR�GR�FRUDÁ½R�Ã�
XP�VÍ��VHU�IHOL]p��3(5,1(���������S��������'H�IDWR���SDUD�:HLO�oWRGD�SROÇWLFD�TXH�
VH�TXHU�Q½R�HJRÇVWD�SURPHWH�D�WRGRV�RV�KRPHQV�D�IHOLFLGDGH��D�VDWLVIDÁ½R��
D�REWHQÁ½R�GH� VHX� OXJDU�QDWXUDO�QXP�PXQGR�SHUIHLWDPHQWH�RUJDQL]DGRp�
�������S������(VWH�PXQGR�RUJDQL]DGR�Ã�R�(VWDGR�PRGHUQR�

3RGH�VH�GL]HU�DLQGD�TXH�D�DWLWXGH�YLYLGD�SHOR�KRPHP�GH�IÃ��FRPR�
VHQWLPHQWR��Q½R�GHYH�VHU�FRPSUHHQGLGD�FRPR�VHQWLPHQWR�UHOLJLRVR�SXUD�
PHQWH�VXEMHWLYR�RX�ILGHÇVPR�GRJP»WLFR��5HFRQKHFHU�D�IÃ�FRPR�VHQWLPHQWR�
VLJQLILFD� DILUPDU�TXH� HOD� SHUWHQFH� DR� LPHGLDWDPHQWH� YLYLGR�� YLVWR�TXH�R�
KRPHP��QHVVH�¼PELWR�� VH�H[SHULPHQWD� WDPEÃP�FRPR�FRUDÁ½R��3DUD�XVDU�
XPD�OLQJXDJHP�EÇEOLFD��oQD�DWLWXGH�GD�IÃ��R�KRPHP�VH�GHVFREUH�FRPR�FULD�
WXUD�H�LPDJHP�GR�'HXV�WUDQVFHQGHQWH�H�LQDFHVVÇYHO��TXH�FRQWXGR��OKH�IDOD�
DR�FRUDÁ½R��UHYHODQGR�FRPR�IRQWH�H�ILP�GD�VXD�H[LVWÄQFLDp��3(5,1(��������
S��������(P�RXWUDV�SDODYUDV��Ã�SHOD�UHYHODÁ½R�TXH�R�KRPHP�VH�UHFRQKHFH�



6pUJLR�GH�6LTXHLUD�&DPDUJR

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

FRPR�FULDWXUD�H�LPDJHP�GH�'HXV��$VVLP��D�UHYHODÁ½R��GL]�:HLO��R�HQVLQD�D�
GLVWLQJXLU�R�EHP�GR�PDO��WRUQDQGR�R�VHPHOKDQWH�D�'HXV�

3RU�FRQVHJXLQWH��SROÇWLFD�Q½R�Ã�VHQWLPHQWR��PDV�DÁ½R�XQLYHUVDO�QD�
KLVWÍULD��&RP�HIHLWR��D�SROÇWLFD��QR�VHQWLGR�YHUGDGHLUR��UHFRQKHFH�R�KRPHP�
Q½R�VRPHQWH�HP�VXDV�QHFHVVLGDGHV�PDWHULDLV��PDV�WDPEÃP�HP�VXDV�H[LJÄQ�
FLDV�PRUDLV��$�ILQDOLGDGH�GD�SROÇWLFD�Ã�D�YLGD�IHOL]�GH�WRGRV�RV�PHPEURV�GD�
FRPXQLGDGH�H�VÍ�SRGH�VHU�FRPSUHHQGLGD�H�SHQVDGD�D�SDUWLU�GH�XPD�FRQ�
FHSÁ½R�GH�PRUDO��5HVVDOWRX�VH�TXH�SDUD�:HLO�D�PRUDO�Ã�SRQWR�GH�SDUWLGD�
GH�WRGD�SROÇWLFD��YDOH�GL]HU��oD�SROÇWLFD�Ã�D�PRUDO�HP�PDUFKDp�QD�KLVWÍULD�

3DUD�ILQDOL]DU��R�TXH�VH�SURSÎV��GL]HU�FRQVLVWH�QLVVR��QD�H[SHULÄQFLD�
UHOLJLRVD��R�KRPHP�VH�FRPSUHHQGH�HP�'HXV�H�VÍ�D�SDUWLU�GHVVD�FRPSUHHQ�
V½R�SRGH�OHYDU�XPD�YLGD�LQWHULRU�TXH�R�VDWLVIDÁD�H��SRU�FRQVHJXLQWH��WHU�D�
SRVVLELOLGDGH�GH�VHU�IHOL]��3RUWDQWR��QD�OLQJXDJHP�GD�IÃ��GL]�:HLO��o'HXV�
Q½R�Ã�DQWURSRPRUIR��H[FHWR�SDUD�D�OLQJXDJHP�GR�PXQGR�H�GD�QHFHVVLGDGH��
R� KRPHP�� VLP�� TXH� Ã� WHRPRUIRp� ������� S�� ������ 3RU� VXD� YH]�� QD� � YLGD�
SROÇWLFD��HP�VRFLHGDGH��R�KRPHP�HGXFDGR��GR�SRQWR�GH�YLVWD�PRUDO��SHOR�
(VWDGR��FRQVHTXHQWHPHQWH��EXVFDU»�D�MXVWLÁD�VRFLDO��'LWR�GH�RXWUR�PRGR��Ã�
D�SDUWLU�GH�XP�DJLU�SROÇWLFR��QD�SHUVSHFWLYD�GR�JRYHUQR�UHVSRQV»YHO��TXH�VH�
FKHJD�DR�XQLYHUVDO�FRQFUHWR��º�MXVWLÁD�VRFLDO��1HVVDV�FRQGLÁÏHV��D�IHOLFLGDGH�
Ã�TXH�G»�VHQWLGR�D�WRGD�DÁ½R�PRUDO�H�SROÇWLFD�����(QILP��D�PHWD�GD�UHOLJL½R��
FRPR�D�GD�SROÇWLFD��Ã�D� IHOLFLGDGH�GR�KRPHP�QD�SUHVHQÁD��RX�VHMD��HP�XPD�
FRQVWDQWH�EXVFD�GH�VHQWLGR�H�VDWLVIDÁ½R���

���3HULQH�WUDGX]LX�EHP�D�UD]½R�ÔOWLPD�GD�SROÇWLFD�ZHLOLDQD��o'LWR�HP�OLQJXDJHP�PHQRV�SUR�
VDLFD��PDV�Q½R�PHQRV�SURYRFDGRUD��mD�IHOLFLGDGH�Ã�R�ILP�ÔOWLPR�GR�SROÇWLFR��(X��SHVVRDOPHQWH��
SUHILUR� WUDGX]LU� D� DQWLJD� HXGDLPRQLD�� SRU� FRQWHQWDPHQWR�� HQWHQGR�TXH� HVVH� FRQFHLWR� WUDGX]�
SHUIHLWDPHQWH�D�PDLV�DQWLJD�DVSLUDÁ½R�GR�KRPHP��DTXHOD�TXH�QDVFH�FRP�D�VXD�KXPDQLGDGH��H�
TXH�IRL�WUDGX]LGD�SRU�+HJHO�HP�WHUPRV�GH�VDWLVIDÁ½R�H�UHFRQKHFLPHQWR��£�FHUWR�TXH�D�IHOLFLGD�
GH�SHVVRDO�GH�FDGD�XP�Q½R�Ã�XP�SUREOHPD�SDUD�D�SROÇWLFD����0DV�D�LQIHOLFLGDGH�GH�PXLWRV�Ã�XP�
SUREOHPD�SROÇWLFR�>���@p��3(5,1(��������S�������
���:HLO��HP�XPD�EHOD�SDVVDJHP�GD�)LORVRILD�SROtWLFD��GLVVH��oPDV�D�VDWLVIDÁ½R�PHVPD�VÍ�VH�HQFRQWUDU»�
QR�TXH�Q½R�Ã�PDLV�DÁ½R��HOD�FRQVLVWH�QD�WKHRULD��QD�YLV½R�GDTXHOH�VHQWLGR�FXMD�UHDOLGDGH�Ã�SUHVVXSR�
VWD�SHOD�EXVFD�H�SHOD�DÁ½R��SRU�WRGD�TXHVW½R�H�SRU�WRGR�GLVFXUVR��PHVPR�SHOR�GLVFXUVR�TXH�R�QHJD��
3RUTXH�R�PXQGR�GR�KRPHP��R�PXQGR�GD�KLVWÍULD�H�GD�DÁ½R��Ã�VHQVDWR��R�KRPHP�SRGH�QHOH�EXVFDU�
R�VHQWLGR�GH�VXD�H[LVWÄQFLD�r�EXVF»�OR�H�HQFRQWU»�OR��Q½R�FRPR�VH�HQFRQWUD�XP�REMHWR��XP�DFRQWHFL�
PHQWR�RX�XPD�GRXWULQD�SURQWD��PDV�EXVF»�OR�H�HQFRQWU»�OR�QD�WHQV½R�SDUD�R�XQLYHUVDO��SDUD�DTXHOD�
OLEHUGDGH�UD]R»YHO�TXH��UHFXVDQGR�R�TXH�D�UHFXVD��HQFRQWUD�VHX�FRQWHÔGR�FRPSUHHQGHQGR�VH�FRPR�
YLV½R�GR�WRGR��TXH�FDSWD�R�WRGR��PDV�Ã�VHPSUH�YLV½R�SDUFLDO�H�GHYH�SULPHLUR�FRQVWLWXLU�VH�SOHQD�
PHQWH�DQWHV�GH�SRGHU�FRPSUHHQGHU�TXH�FDSWRX�DTXHOH�WRGR�TXH�WRGD�RXWUD�YLV½R�M»�WLQKD�FDSWDGR��
PDV�GH�XP�SRQWR�GH�SDUWLGD�H�VRE�XPD�LPDJHP�WRWDOPHQWH�GLIHUHQWHp��������S�������



5(/,*,­2�(�32/Ë7,&$�(0�(5,&�:(,/

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

5()(5¤1&,$6

&$1,9(=��3��/H�SROLWLTXH�HW�VD�ORJLTXH�GDQV�O·RHXYUH�G·(ULF�:HLO��3DULV��£GLWLRQV�.LPÃ�������

.,56&+(5��*��/D�SKLORVRSKLH�G·(ULF�:HLO��3DULV��3XI�������

BBBBBB��)LJXUHV�GH�OD�YLROHQFH�HW�GH�OD�PRGHUQLWp��/LOOH��3UHVVHV�8QLYHUVLWDLUHV�GH�/LOOH�������

BBBBBB��/HV� ILJXUHV�GH� OD� VXEMHWLYLWÃ�GDQV� OD�/RJLTXH�GH�/D�SKLORVRSKLH�Gn(ULF�:HLO��
$UFKLYHV�GH�3KLORVRSKLH��Y�����������

3(5,1(��0��(ULF�:HLO�H�D�FRPSUHHQVmR�GR�QRVVR�WHPSR��6½R�3DXOR��/R\ROD�������

BBBBBB��(XGHPRQLVPR�H�GHRQWRORJLD�QD�)LORVRILD�0RUDO�GH�£ULF�:HLO��RX�GHYHU�VHU�
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