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7KH�ZRUG�RI�WKH�FURVV�²�D�´VLJQµ�EHWZHHQ�IRROLVKQHVV�DQG�SRZHU

'U��:HUQHU�:LHVH�

5(6802

$�FUX]�p�XP�GRV�SULQFLSDLV�VtPERORV�GR�&ULVWLDQLVPR��,VVR�VH�
GHYH�SULQFLSDOPHQWH� D�GRLV� IDWRUHV��XP�p�D�FUXFLÀ�FDomR�GH� -HVXV�GH�
1D]DUp��2�RXWUR�p�D�LQWHUSUHWDomR�GD�PRUWH�GHOH�QD�FUX]�FRPR�DWR�GH�
VDOYDomR��(VWH�VHJXQGR�IDWRU�UDFLRQDOPHQWH�QmR�p� LQWHOLJtYHO��SRUTXH�
-HVXV�QmR� IRL� R�~QLFR�D� VHU�FUXFLÀ�FDGR��$OpP�GLVVR�� FUXFLÀ�FDomR�HUD�
R�PDLV�WHUUtYHO�LQVWUXPHQWR�GH�WRUWXUD�H�SXQLomR�URPDQD�S~EOLFD�GD�
pSRFD�� 'Dt� QmR� FDXVD� HVWUDQKH]D� TXH� D� FUX]� FRPR� VtPEROR� FULVWmR�
QmR�p�JDUDQWLD�GH�LQWHUSUHWDomR�XQkQLPH�QD�WHRORJLD��$�LQWHUSUHWDomR�
RVFLOD� HQWUH� D� FUX]� FRPR� OLQJXDJHP� VDFULÀ�FLDO� H� OLQJXDJHP� VyFLR�
SROtWLFD��2�SUHVHQWH� DUWLJR�GLVFXWH� HVWD�RVFLODomR� D�SDUWLU� GH� WH[WRV�
SDUDGLJPiWLFRV�GH�3DXOR��

3DODYUDV�FKDYH�� ,PSpULR�� &UXFLÀ�FDomR�� 3RGHU�� /RXFXUD��
(YDQJHOKR��6DOYDomR�

���2�DXWRU�p�JUDGXDGR�H�SyV�JUDGXDGR�HP�7HRORJLD��FRP�'RXWRUDGR�QD�iUHD�EtEOLFD�SHOR�
,QVWLWXWR�(FXPrQLFR�GH�3yV�*UDGXDomR��,(3*��GD�)DFXOGDGHV�(67�²�(VFROD�6XSHULRU�
GH�7HRORJLD�HP�6mR�/HRSROGR���56��$WXD�FRPR�SURIHVVRU�QD�)DFXOGDGH�/XWHUDQD�GH�
7HRORJLD��)/7��HP�6mR�%HQWR�GR�6XO���6&��H�p�PHPEUR�GR�&RQVHOKR�'HOLEHUDWLYR�GD�
$67(�²�$VVRFLDomR�GH�6HPLQiULRV�7HROyJLFRV�(YDQJpOLFRV��FRP�VHGH�HP�6mR�3DXOR��
(�PDLO��ZZLHVH#IOW�HGX�EU
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7KH� FURVV� LV� RQH� RI� WKH� PDLQ� V\PEROV� RI� &KULVWLDQLW\�� 7KLV�
LV�PDLQO\� D� UHVXOW� RI� WZR� IDFWRUV�� RQH� LV� WKH� FUXFLÀ�[LRQ� RI� -HVXV� RI�
1D]DUHWK��7KH�RWKHU� LV� WKH� LQWHUSUHWDWLRQ�RI� KLV� GHDWK� RQ� WKH� FURVV�
DV�DQ�DFW�RI�VDOYDWLRQ��7KLV�VHFRQG�IDFWRU�UDWLRQDOO\�LVQ·W�LQWHOOLJLEOH��
EHFDXVH� -HVXV� ZDV� QRW� WKH� RQO\� RQH� ZKR� ZDV� FUXFLÀ�HG�� � %HVLGHV��
FUXFLÀ�[LRQ�ZDV� WKH�ZRUVW� URPDQ� SXEOLF� LQVWUXPHQW� RI� WRUWXUH� DQG�
SXQLVKPHQW� DW� WKH� WLPH�� 7KHQFH� LW� LV� QRW� VWUDQJH� WKDW� WKH� FURVV� DV�
D� &KULVWLDQ� V\PERO� LV� QR� JXDUDQWHH� RI� XQDQLPRXV� LQWHUSUHWDWLRQ�
LQ� WKHRORJ\�� 7KH� LQWHUSUHWDWLRQ� RVFLOODWHV� EHWZHHQ� WKH� FURVV� DV� D�
VDFULÀ�FLDO�ODQJXDJH�DQG�D�VRFLR�SROLWLF�ODQJXDJH��,Q�WKH�SUHVHQW�DUWLFOH�
WKLV�RVFLOODWLRQ�LV�GLVFXVVHG�IURP�SDUDGLJPDWLF�WH[WV�RI�3DXO�

.H\�ZRUGV��(PSLUH��&UXFLÀ�[LRQ��3RZHU��)RROLVKQHVV��*RVSHO��
6DOYDWLRQ�

,1752'8d®2

&RP� UD]mR�� 3DXOR� RX� 6DXOR� GH� 7DUVR�� FRQKHFLGR� DFLPD� GH�
WXGR�FRPR�DSyVWROR�GH�-HVXV�&ULVWR�HQYLDGR�DRV�JHQWLRV�RX�jV�QDo}HV��
SRGH� VHU� FRQVLGHUDGR� R� SULPHLUR� WHyORJR� FULVWmR� SRU� H[FHOrQFLD� H�
SURSULDPHQWH� GLWR��� &RPR� WDO� GHVWDFDP�VH�� DTXL�� �� VHXV� HVFULWRV��
GHQWUH�RV�TXDLV�DOJXQV�PXLWR�SURYDYHOPHQWH�VmR�RV�GRFXPHQWRV�PDLV�
DQWLJRV�GR�1RYR�7HVWDPHQWR� �GRUDYDQWH�17��GH�TXH�GLVSRPRV�� �� D�
SURIXQGLGDGH� H� FRPSOH[LGDGH� WHROyJLFD� GD� VXD� DUJXPHQWDomR�� �� D�
´RULJLQDOLGDGHµ� GH� IRUPXODo}HV� WHROyJLFDV�� FRPR�� SRU� H[HPSOR�� DV�
ORFXo}HV� ´D� SDODYUD� GD� FUX]� p� ORXFXUD� SDUD� RV� TXH� VH� SHUGHP��PDV�
SDUD�QyV��TXH� IRPRV� VDOYRV��SRGHU� GH�'HXVµ� ��&R� ������ H� ´���� QmR�PH�
HQYHUJRQKR�GR�HYDQJHOKR��SRUTXH�p�R�SRGHU�GH�'HXV��SDUD�D�VDOYDomR�
GH�WRGR�DTXHOH�TXH�FUr���µ��5P�������

$�SDUWLU�GH���&RUtQWLRV�����VV���IDOD�VH�GH�WHRORJLD�GD�FUX]��-i�FRP�
EDVH� HP� 5RPDQRV� �������� DGYpP� D� H[SUHVVmR� GRXWULQD� GD� MXVWLÀ�FDomR�
SHOD�Ip��([SUHVVmR�HVWD�TXH�WHYH�HQRUPH�LPSDFWR�VREUH�D�WHRORJLD�FRP�
LPSOLFDo}HV�HFOHVLROyJLFDV�D�SRQWR�GH�PXGDU�D�´VRUWHµ�GD�LJUHMD�FULVWm��
HVSHFLDOPHQWH�GR�VpFXOR����HP�GLDQWH��FRP�R�GHVGREUDPHQWR�GD�DVVLP�

���+i��LQFOXVLYH��TXHP�FRQVLGHUH�3DXOR�´XPD�GDV�SHVVRDV�PDLV�LQIOXHQWHV�QRV�UXPRV�
GD�KLVWyULDµ��FI��9$6&21&(//26��3HGUR�/LPD��)81$5,��3HGUR�3DXOR�$��3DXOR�GH�
7DUVR��XP�DSyVWROR�SDUD�DV�QDo}HV��6mR�3DXOR��3DXOXV��������S�����
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FKDPDGD�5HIRUPD�3URWHVWDQWH��)DWR�p�TXH�H[SUHVV}HV�FRPR�´SDODYUD�GD�
FUX]µ���&R��������´R�HYDQJHOKR�p�R�SRGHU�GH�'HXVµ �5P�������HQWUDUDP�
SDUD�R�YRFDEXOiULR�FULVWmR�FRPXP��PDV�KRMH�HODV�VRIUHP�GH�GHVJDVWH��
LQFOXVLYH�GH�GHVFUpGLWR��$�FDXVD�GLVWR�QmR�HVWi�QDV�H[SUHVV}HV�FRPR�
WDLV��$�FDXVD�HVWi�QR�XVR�LQDGHTXDGR��SRU�YH]HV��DUELWUiULR�TXH�VH�ID]�
GHODV�SDUD�OHJLWLPDU�H�DVVHJXUDU�R�VWDWXV�TXR�GR�PRGXV�YLYHQGL�GH�TXHP�
GHWpP�SRGHU�H�VH�LPS}H��GHQWUR�H�IRUD�GD�FRPXQLGDGH�FULVWm��

3DXWDGR�QD�WHPiWLFD�$�SDODYUD�GD�FUX]�²�XP�´VLQDOµ�HQWUH�ORXFXUD�
H�SRGHU��R�SUHVHQWH�DUWLJR�SURS}H�VH�D�DERUGDU�HVVDV�TXHVW}HV�D�SDUWLU�
GH� ��&RUtQWLRV� ���������������� H�5RPDQRV� ���������2�REMHWLYR� p� RXYL�
ODV�GH�IRUPD�QRYD�²�PRGR�GH�GL]HU��1D�WHQWDWLYD�GH�ID]r�OR��GHSDUD�VH�
FRP�OHLWXUDV�H�UHOHLWXUDV�GH�WH[WRV�SDXOLQRV�QmR�DSHQDV�GLVWLQWDV��PDV�
FRQWUDGLWyULDV��GH�PRGR�SDUWLFXODU�D�LQWHUSUHWDomR�GD�PRUWH�GH�-HVXV�
QD�FUX]��,VVR�p�XP�GHVDÀ�R�TXH�SRGH�WRUQDU�IUXWtIHURV�SDUD�D�DWXDOLGDGH�
WH[WRV� SDXOLQRV� EDVWDQWH� FRQKHFLGRV� H� GHVJDVWDGRV�� 2� DUWLJR� p�
FRPSRVWR�SRU�GXDV�SDUWHV��$�SULPHLUD�IRFD�$�SDODYUD�GD�FUX]�²�3DXOR�H�R�
MRJR�GD�ORXFXUD��$�VHJXQGD�DERUGD�R�VLJQLÀ�FDGR�RX�YDORU�GD�SDODYUD�GD�FUX]�H�
GHVWDFD�DOJXPDV�UHSHUFXVV}HV�GHOD�QD�KLVWyULD�

���$�3$/$95$�'$�&58=���́ 3$8/2�(�2�-2*2�'$�/28&85$µ�

(P�WHUPRV�WHROyJLFRV�D�SDUWLU�GR�17��SDODYUD�GD�FUX]���&R�������
H� HYDQJHOKR�p�R�SRGHU�GH�'HXV��5P�������VmR�H[SUHVV}HV�´JHQXLQDPHQWHµ�
SDXOLQDV� TXH� VXPDULDP� R� DJLU� VDOYDGRU� PDLRU� GH� 'HXV�� QD� KLVWyULD�
GD� KXPDQLGDGH�� ,VWR� WXGR�� SRUpP�� p�PHQRV� LQWHOLJtYHO� SDUD� D� UD]mR�
KXPDQD��QmR�p�SHUFHSWtYHO�SDUD�RV�ROKRV�GD�FDEHoD��

� 6RE�R�VLQDO�GD�FUX]�H�HP�QRPH�GR�HYDQJHOKR�RX�GR�UHLQR�GH�'HXV��SRYRV�LQWHLURV�
IRUDP�RSULPLGRV�H�HP�JUDQGH�PHGLGD�H[WHUPLQDGRV��8P�H[HPSOR�HVWDUUHFHGRU�GHVWH�
IDWR�p�D�FRORQL]DomR�H� ´HYDQJHOL]DomRµ�GRV�SRYRV�QDWLYRV�GDV�$PpULFDV��&I��R� LWHP�
����� GHVWH�DUWLJR�

��$V�SDODYUDV�´3DXOR�H�R�MRJR�GD�ORXFXUDµ�DVVXPLPRV�GH�+,1.(/$00(57��)UDQ]��$�
PDOGLomR�TXH�SHVD�VREUH�D�OHL��DV�UDt]HV�GR�SHQVDPHQWR�FUtWLFR�HP�3DXOR�GH�7DUVR��
6mR�3DXOR��3DXOXV��������$V�UDt]HV�GR�SHQVDPHQWR�FUtWLFR�HP�3DXOR�GH�7DUVR��6mR�
3DXOR�� 3DXOXV�� ������ S�� ���� $OLiV�� D� SDUWLU� GRV� SULPHLURV� FDStWXORV� GH� �� &RUtQWLRV��
QR� PHVPR� OXJDU� GD� REUD� PHQFLRQDGD�� +LQNHODPPHUW� IRUPXOD� DLQGD� DV� VHJXLQWHV�
ORFXo}HV��´$�VDEHGRULD�GH�'HXV�H�D�HVSLULWXDOLGDGHµ��´'R�MRJR�GDV�ORXFXUDV�DR�WHDWUR�
PXQGRµ��́ 2�MRJR�GH�ORXFXUDV�GR�QRVVR�WHPSRµ��́ 2�WHDWUR�PXQGR�GH�3DXOR�H�D�LQYHUVmR�
SRU�1LHW]VFKHµ�H�DV�LQWHUSUHWD�

�� �2EYLDPHQWH��QmR�VmR�DV�~QLFDV�H[SUHVV}HV�TXH�UHVXPHP�R�DJLU�GH�'HXV�QR�1RYR�
7HVWDPHQWR��PDV�HODV�VmR�FHQWUDLV��D�SDUWLU�GDV�TXDLV�D�UHDOLGDGH�GR�DJLU�GH�'HXV�p�
GHVGREUDGR�
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����/RXFXUD��SRGHU�H�VDEHGRULD�jV�DYHVVDV���&R���������

��>���@�

3DUD�À�QV�SUiWLFRV��WUDQVFUHYHPRV���&RUtQWLRV���������
�� &HUWDPHQWH��D�SDODYUD�GD�FUX]�p�ORXFXUD�SDUD�
RV� TXH� VH� SHUGHP�� PDV� SDUD� QyV�� TXH� VRPRV�
VDOYRV��SRGHU�GH�'HXV�
�� 3RLV� HVWi� HVFULWR�� 'HVWUXLUHL� D� VDEHGRULD� GRV�
ViELRV�H�DQLTXLODUHL�D�LQWHOLJrQFLD�GRV�LQVWUXtGRV
�� 2QGH�HVWi�R�ViELR"�2QGH��R�HVFULED"�2QGH��R�
LQTXLULGRU�GHVWH�VpFXOR"�3RUYHQWXUD��QmR�WRUQRX�
'HXV�ORXFD�D�VDEHGRULD�GR�PXQGR"
�� 9LVWR� FRPR��QD� VDEHGRULD� GH�'HXV�� R�PXQGR�
QmR� R� FRQKHFHX� SRU� VXD� SUySULD� VDEHGRULD��
DSURXYH�D�'HXV�VDOYDU�RV�TXH�FUHHP�SHOD�ORXFXUD�
GD�SUHJDomR�
�� 3RUTXH�WDQWR�RV�MXGHXV�SHGHP�VLQDLV��FRPR�RV�
JUHJRV�EXVFDP�VDEHGRULD�
�� PDV� QyV� SUHJDPRV� D� &ULVWR� FUXFLÀ�FDGR��
HVFkQGDOR� SDUD� RV� MXGHXV�� ORXFXUD� SDUD� RV�
JHQWLRV�
�� PDV�SDUD�RV�TXH�IRUDP�FKDPDGRV��WDQWR�MXGHXV�
FRPR�JUHJRV��SUHJDPRV�D�&ULVWR��SRGHU�GH�'HXV�
H�VDEHGRULD�GH�'HXV�

�� 3RUTXH�D�ORXFXUD�GH�'HXV�p�PDLV�ViELD�GR�TXH�
RV�KRPHQV��H�D�IUDTXH]D�GH�'HXV�p�PDLV�IRUWH�GR�
TXH�RV�KRPHQV��

3DXOR� LQYHUWH� RV� YDORUHV� H� FRQFHLWRV� YLJHQWHV� H� QRUWHDGRUHV�
QD�VRFLHGDGH�GH�VHX�WHPSR�H�GH�WRGRV�RV�WHPSRV��,VWR�LQFOXL�R�PRGR�
GH�SHQVDU�H��SRU�FRQVHJXLQWH��GH�VH�GHL[DU�PRGHODU�GH�DFRUGR�FRP�RV�
HVTXHPDV�RX�SDGU}HV�TXH�VXEMD]HP�D�FDGD�pSRFD�H�D�PDQLSXODP��?�4K
9.@.q@CMoq.5ICM:5q@;AK@Co���YHMD�5P��������2�DSyVWROR�OLWHUDOPHQWH�ID]�
XP�MRJR�GH�SDODYUDV�TXH�WUDQVFHQGH�R�ERP�VHQVR�GD�OyJLFD�H�DVSLUDomR�
KXPDQDV�� $V� H[SUHVV}HV�FKDYH� VmR�� D�� 9C>5K.� �ORXFXUD�LQVHQVDWH]�� H�
WHUPRV� FRJQDWRV� �Y�� ���� ���� ���� ���� ���� ���� �����E��?;65K.� �VDEHGRULD��
H� WHUPRV�FRJQDWRV� �Y�� ���������������� ���������������� �����F��1AK:.95&q
�SRGHU��H�WHUPRV�FRJQDWRV��Y���������������2�TXH�GHÀ�QH�RV�YDORUHV�QmR�p�

� %Ì%/,$�VDJUDGD��7UDGX]LGD�HP�SRUWXJXrV�SRU�-RmR�)HUUHLUD�GH�$OPHLGD��5HYLVWD�H�
DWXDOL]DGD�QR�%UDVLO����HG��6mR�3DXOR��6RFLHGDGH�%tEOLFD�GR�%UDVLO�������
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D�WHUPLQRORJLD�WDO��SRUpP�D�SRVWXUD�HP�UHODomR�DR�´&ULVWR�FUXFLÀ�FDGRµ�
�Y������

$OpP� GH� LQLQWHOLJtYHLV�� DV� SDODYUDV� GH� 3DXOR� VmR� FKRFDQWHV�
D� SRQWR� GH� SURYRFDUHP� YHHPHQWH� SURWHVWR�� SRU� YH]HV�� LQFOXVLYH�
LQM~ULDV�� 3RU� H[HPSOR�� 1LHW]VFKH� ������������ �� SURWDJRQLVWD� H�
GHIHQVRU�REVWLQDGR�GR�´VXSHU�KRPHPµ��hEHUPHQVFK��²�YLD�HP�3DXOR�
XP� LQLPLJR� VXSUHPR� GD� À�ORORJLD� H� PHGLFLQD�� RX� GD� FLrQFLD� SXUD� H�
VLPSOHVPHQWH��5HIHULQGR�VH� jV� SDODYUDV� GR� DSyVWROR� HP� ��&RUtQWLRV�
�����´1mR�VDEHLV�YyV�TXH�RV�VDQWRV�KmR�GH� MXOJDU�R�PXQGR"�2UD��VH�R�
PXQGR�GHYH�VHU�MXOJDGR�SRU�YyV��VRLV�SRUYHQWXUD�LQGLJQRV�GH�MXOJDU�DV�
FRLVDV�PtQLPDVµ��1LHW]VFKH�HVFUHYH��´,QIHOL]PHQWH�QmR�VH�WUDWD�DSHQDV�
GH�SDODYUDV�GH�XP�OXQiWLFR����$TXHOH�WHUUtYHO�LPSRVWRU�SURVVHJXH��HQWmR��
¶1mR�VDEHLV�YyV�TXH�KDYHPRV�GH�MXOJDU�RV�DQMRV"�4XDQWR�PDLV�DV�FRLVDV�
SHUWHQFHQWHV�D�HVWD�YLGD"·µ���(��FLWDQGR�OLWHUDOPHQWH���&RUtQWLRV�����VV���
1LHW]VFKH�FRQWLQXD�FRP�R�VHJXLQWH�FRPHQWiULR�

$�À�P�GH�VH�FRPSUHHQGHU�HVWD�SDVVDJHP��H[HPSOR�
GH�SULPHLUD�TXDOLGDGH�GD�SVLFRORJLD�TXH�Ki�SRU�
EDL[R� GH� WRGD� PRUDOLGDGH� GH� SiULD��� p� SUHFLVR�
OHU� D� SULPHLUD� SDUWH� GH� PLQKD� ´*HQHDORJLD� GD�
0RUDOµ�� DOL�� SHOD� SULPHLUD� YH]�� HVWi� H[SRVWR� R�
DQWDJRQLVPR�HQWUH�XPD�PRUDOLGDGH�QREUH�H�XPD�
PRUDOLGDGH� IUXWR� GR� UHVVHQWLPHQWR� H� GH� XPD�
LPSRWHQWH� VHGH�GH� YLQJDQoD��3DXOR� IRL� R�PDLRU�
DSyVWROR�GD�YLQJDQoD����

1D� PHVPD� REUD� 2� $QWLFULVWR�� 1LHW]VFKH� FRQWLQXD� HPLWLQGR�
VHX� MXt]R� GH� YDORU� VREUH� R� &ULVWLDQLVPR� SURWDJRQL]DGR� SRU� 3DXOR��
FODVVLÀ�FDQGR�R�FRPR�LQLPLJR�GD�FLrQFLD�SXUD�H�VLPSOHVPHQWH��

8PD�UHOLJLmR�FRPR�R�FULVWLDQLVPR��TXH�QmR�WRFD�
QD�UHDOLGDGH�HP�XP�Vy�SRQWR�H�TXH�VH�GHVSHGDoD�
QR� PRPHQWR� HP� TXH� D� UHDOLGDGH� DÀ�UPD�
VHXV� GLUHLWRV� HP� TXDOTXHU� SRQWR�� WHP� GH� VHU�
LQHYLWDYHOPHQWH�R�LQLPLJR�PRUWDO�GD�´VDEHGRULD�
GHVWH� PXQGRµ�� TXHU� GL]HU�� GD� FLrQFLD� �� H� VHUi�
FRQVLGHUDGR�ERP�WXGR�TXH�VLUYD�SDUD�HQYHQHQDU�
H�FDOXQLDU�H�FRQGHQDU�WRGD�GLVFLSOLQD�LQWHOHFWXDO��
WRGD�OXFLGH]�H�ULJRU�HP�TXHVW}HV�GH�FRQVFLrQFLD�
LQWHOHFWXDO�� H� WRGD� D� QREUH� LPSDUFLDOLGDGH� H�
OLEHUGDGH� GH� HVStULWR�� $� ´Ipµ� FRPR� LPSHUDWLYR�
YHWD� D� FLrQFLD� LQ� SUD[L�� PHQWLQGR� D� TXDOTXHU�

���1,(7=6&+(��)ULHGULFK�:��2�$QWLFULVWR��5LR�GH�-DQHLUR��7HFQRSULQW��������S�����
���$�PDLV�EDL[D�H�GHJUDGDQWH�PRUDOLGDGH�LPDJLQiYHO�
���1,(7=6&+(��������S�����
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SUHoR����3DXOR�VDELD�PXLWR�EHP�TXH�D�PHQWLUD�²�
D�´Ipµ�HUD�QHFHVViULD��PDLV�WDUGH��D�LJUHMD�FRSLRX�
R� IDWR� GH� 3DXOR�� ²�2�'HXV� TXH� 3DXOR� LQYHQWRX�
SDUD�VL�PHVPR��R�'HXV�TXH�´UHGX]LD�DR�DEVXUGRµ�
D� ´VDEHGRULD� GHVWH� PXQGRµ� �HVSHFLDOPHQWH� D�
À�ORORJLD�H�D�PHGLFLQD���p��QD�YHUGDGH��DSHQDV�XPD�
LQGLFDomR�GD�UHVROXWD�GHWHUPLQDomR�GH�3DXOR�QR�
VHQWLGR�GH�DOFDQoDU�HOH�SUySULR�HVWH�REMHWLYR��GDU�
j�SUySULD�YRQWDGH�R�QRPH�GH�'HXV��WKRUD�²�R�TXH�
p� HVVHQFLDOPHQWH� MXGDLFR�� 3DXOR� TXHU� HOLPLQDU�
´VDEHGRULD� GHVWH�PXQGRµ�� VHXV� LQLPLJRV� VmR� RV�
ERQV�À�OyORJRV�H�PpGLFRV�GD�HVFROD�DOH[DQGULQD��
FRQWUD� RV� TXDLV� GHFODUD� JXHUUD�� 1D� YHUGDGH��
QLQJXpP� SRGH� VHU� À�OyORJR� RX� PpGLFR� VHP� VHU�
WDPEpP�$QWLFULVWR���

1mR� p� DTXL� R� OXJDU� SDUD� GLVFXWLU� DV� UD]}HV� GHVWH� YHUHGLWR
GH� 1LHW]VFKH�� PDV� QmR� Ki� G~YLGD� GH� TXH� HOH� HQWHQGHX� DOJR� GD�
UDGLFDOLGDGH�GDV�SDODYUDV�GH�3DXOR�H��FRPR�SRXFRV��SHUFHEHX�D�ORXFXUD�
TXH�HODV�H[WHUQDP�H�UHSUHVHQWDYDP�WDQWR�QD�$QWLJXLGDGH�TXDQWR�QD�
0RGHUQLGDGH� FRPR� WDPEpP� QD� 3yV�PRGHUQLGDGH�� 2� À�OyVRIR� MXGHX�
-DFRE� 7DXEHV�� SRU� VXD� YH]�� FKDPD� D� DWHQomR� DR� IDWR� GH� 1LHW]VFKH�
TXHUHU� ´D� LQYHUVmR�GRV� YDORUHVµ� �GLH�8PZHUWXQJ�GHU�:HUWH��� (P�3DXOR��
HOH�GHVFREULX�TXHP�FRQVHJXLX�HVVD� IDoDQKD��R�TXH�GHL[RX�1LHW]VFKH�
´PXLWR�LQYHMRVR����(OH��3DXOR��R�FRQVHJXLX��SRUTXH�QHOH�R�YHQHQR�GR�
UHVVHQWLPHQWR� p� HÀ�FD]µ� �VHKU�QHLGLVFK����'HU�KDW·V�JHVFKDIIW��ZHLO� LQ� LKP�GDV�
*LIW�GHV�5HVVHQWLPHQWV�ZLUNVDP�LVW����

$GHPDLV�� p� SHUWLQHQWH� D� REVHUYDomR� GH� .ULVWOLHE� $GORII� GH�
TXH�QR�GHFRUUHU�GD�´KLVWyULD�GD�LJUHMD�KRXYH�VHPSUH�GH�QRYR�LQVWDQWHV�
SHFXOLDUHV�HP�TXH�SUHFLVDPHQWH�D�SDODYUD�GH�3DXOR��FRPR�IRJR�H�PDUWHOR�
�-U���������PRYHX�SHVVRDV�H�FLUFXQVWkQFLDV�QmR�Vy�FRQVWUXWLYDPHQWH��
PDV�WDPEpP�GHVWUXWLYDPHQWHµ����)RL�R�TXH�DFRQWHFHX�HP�1LHW]VFKH��
1HVWHV� WHUPRV�� 1LHW]VFKH� FRQWULEXL� SDUD� GHVFREULU� GLPHQV}HV�
SURIXQGDV�GRV�HVFULWRV�SDXOLQRV�TXH�GHVDÀ�DP�D�DFDGHPLD�WHROyJLFD�H�
D�Ip�FULVWm�LQ�SUi[LV�

3DXOR�FRQWUDS}H�VDEHGRULD�GH�'HXV�H�VDEHGRULD�GHVWH�PXQGR�

�� 1,(7=6&+(��������S��������
�� 7$8%(6��-DFRE��'LH�SROLWLVFKH�7KHRORJLH�GHV�3DXOXV��0�QFKHQ��:LOKHOP�)LQN�
9HUODJ��������S�� �����1DV�S�����������7XDEHV�PHQFLRQD�DVVXQWRV�TXH�SHUPLWHP�XP�
GLiORJR�IUXWtIHUR�HQWH�3DXOR�H�1LHW]VFKH��

��� �$'/2))��.ULVWOLHE��3DXOXV�²�3URSKHW�GHV�*RWWHVUHLFKHV��6WXWWJDUW��9HUODJ�:��
.RKOKDPPHU��������S�����
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��&R�����VV����&RQWXGR��R�DSyVWROR�QmR�ID]�QHQKXPD�DFDUHDomR�HQWUH�
DV�GXDV�SDUD�YHU�D�UD]mR�GH�FDGD�XPD�GHODV��(ODV�QmR�FRH[LVWHP�FRPR�
SDUFHLUDV�RX�FROHJDV�QXP�HPSUHHQGLPHQWR�PDLRU�FRPXP��$R�FRQWUiULR��
XPD�H[FOXL�D�RXWUD��1HVWH�VHQWLGR��3DXOR�H�1LHW]VFKH�VH�HQFRQWUDP�QD�
PHVPD�EDVH�GH�DUJXPHQWDomR��$�GLIHUHQoD�LUUHFRQFLOLiYHO�HQWUH�DPERV�
p� TXH� HVWmR� HP� ODGRV� GLDPHWUDOPHQWH� RSRVWRV� LPSRVVLELOLWDGRV� GH�
VH�HQFRQWUDU��D�PHQRV�TXH�XP�²�H�VRPHQWH�XP�GHOHV�²�UHYRJDVVH�SRU�
FRPSOHWR�VXD�PDLV�SURIXQGD�FRQYLFomR��0DV�QmR�p�R�REMHWLYR�GLVFXWLU�
DTXL�GHWDOKHV�D�HVVH�UHVSHLWR��$QWHV��TXHU�VH�YHU�R�TXH�HVWi�SRU�WUiV�GH�
��&RUtQWLRV�����VV�

0DQXHO� 9RJHO� UHVVDOWD� TXH� HP� &RULQWR� GHVWDFDYD�VH� D�
VDEHGRULD� �?;65K.�� FRPR� ´PDUFD� GH� GLVWLQomR� VRFLDOµ� �VR]LDOHV�
'LVWLQNWLRQVPHUNPDO����� (� R� HOHPHQWR� IXQGDQWH� GR� WH[WR� p� TXH� D�
´VDEHGRULD� H� FRP� HOD� WRGR� R� HVWDPHQWR� HUXGLWR� �*HOHKUWHQVWDQG�� VH�
ULGLFXODUL]RX� XPD� YH]� SRU� WRGDV� H� GH� IRUPD� LUUHSDUiYHOµ���� 6HJXQGR�
9RJHO�� LVWR� DFRQWHFHX� TXDQGR� R� ´HVWDPHQWR� HUXGLWR� UHSUHVHQWDGR�
SHORV�MXULVWDV�MXGHXV��PRELOL]RX�WRGD�VXD�HUXGLomR�SDUD�DFKDU�R�)LOKR�
GH� 'HXV� FXOSDGR� GH� PRUWH� H� R� HQWUHJRX� DRV� yUJmRV� URPDQRV� SDUD�
H[HFXomRµ���

2� TXH� HYRFD� G~YLGDV� VmR� RV� WHUPRV� ?;6;K&q �ViELR�� ²�
3>.99.@2AK&q �HVFULED�� H� ?AE4@4@4K&� �LQTXLULGRU�� QR� Y�� ���� $OJXQV�
LQWpUSUHWHV�HQWHQGHP�ViELR�FRPR�XPD�UHSUHVHQWDomR�GRV�JUHJRV��HVFULED
FRPR�FLUFXQVFULomR�SDUD�RV�MXGHXV�H�LQTXLULGRU�FRPR�XPD�UHIHUrQFLD�D�
RXWUDV�QDo}HV����$�� 6FKODWWHU��SRU� VXD�YH]��Yr�QHVVDV�SDODYUDV�WtWXORV�
GH� KRQUD� SDUD� RV� HUXGLWRV� GR� MXGDtVPR���� -i� 9RJHO� HQ[HUJD� QHODV�
XPD�UHIHUrQFLD�j�´WHRORJLD�MXGDLFD�H�VXD�UHSUHVHQWDomR�HVFROiVWLFDµ���

(QWUHWDQWR��R�DFUpVFLPR�@;AMq .5ICM:5;&q @;AK@;A��GHVWH�VpFXOR�GHVWD�HUD
>Y����D@���9RJHO�LQWHUSUHWD�FRPR�´DPSOLDomR�GR�IRFR�SDUD�?;65K.q@;AMq

����92*(/��0DQXHO�7KHRORJLHQ�GHV�.UHX]HV��,Q��6&+h5(5��(PLO��+$51$&.��$GROI�
YRQ��IXQGV����7KHRORJLVFKH�/LWHUDWXU]HLWXQJ��/HLS]LJ��Y�������Q������� MXO�DJRV��������
S������

�����92*(/��������S������
�� 92*(/��������S������
��� &RPHQWDGR� SRU� )$6&+(5�� (ULFK�� 'HU� HUVWH� %ULHI� GHV� 3DXOXV� DQ� GLH� .RULQWKHU��
(UVWHU�7HLO��(LQI�KUXQJ�XQG�$XVOHJXQJ�GHU�.DSLWHO������,Q��)$6&+(5��(ULFK���HG����
7KHRORJLVFKHU�+DQGNRPPHQWDU�]XP�1HXHQ�7HVWDPHQW��Y�������%HUOLQ��(YDQJHOLVFKH�
9HUODJVDQVWDOW��������S�����

���$VVLP�6&+/$77(5��$GROI��3DXOXV�GHU�%RWH�-HVX��(LQH�'HXWXQJ�VHLQHU�%ULHIH�DQ�GLH�
.RULQWKHU����HG��6WXWWJDUW��&DOZHU�9HUODJ��������S������FI��WDPEpP�S�����

���$VVLP��92*(/��������S������
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7;K?9;A´��VDEHGRULD�GR�PXQGR�>Y����E@���,VVR�ID]�WRGR�VHQWLGR��)DVFKHU�
GHVWDFD�TXH�QRV� Y�� ������3DXOR� QmR� RSHUD� FRP� D� ´DQWtWHVH�?;65K.� ²�
9C>5K.��VDEHGRULD���ORXFXUD��FRPR�YHUHGLWR�TXH�HPHUJH�GD�FDSDFLGDGH�
KXPDQD�GH�SHQVDU��'HQNYHUP|JHQ�µ��PDV�R�DSyVWROR�IRUPD�R�´FRQWUDVWH�
9C>5K.q�q1AK:.95&µ��ORXFXUD���VDEHGRULD����

7DQWR�)DVFKHU�TXDQWR�9RJHO�UHVVDOWDP�TXH�D�FUtWLFD�GH�3DXOR�
j� ´VDEHGRULD� GHVWH�PXQGRµ� RX� ´VDEHGRULD� FRULQWLDQDµ� �NRULQWKLVFKH�
:HLVKHLW�� QmR� VH� UHIHUH� j� VDEHGRULD� KXPDQD� WHUUHQD� RX� DR� VDEHU�
LPDQHQWH� SXUD� H� VLPSOHVPHQWH���� 2� DSyVWROR� QmR� p� DGYRJDGR� GD�
LJQRUkQFLD� SDUD� UHGX]LU� D� VDEHGRULD� GR� PXQGR� DR� DEVXUGR� QHP� p�
LQLPLJR�GD�À�ORORJLD�H�PHGLFLQD�� FRPR�DÀ�UPDYD�1LHW]VFKH� HP�VHX�2�
$QWLFULVWR����WDPSRXFR�VH�RSXQKD�j�´ERD�À�ORVRÀ�Dµ����D�SULRUL��$V�SUySULDV�
FDUWDV�SDXOLQDV�QR�17�VmR�SURYD�FDEDO�GLVWR�

&RQIRUPH� 3DXOR�� R� DYHVVR� RX� R� LQYHUVR� GH� ORXFXUD�� SRGHU�
H� VDEHGRULD� QmR� HVWi� QD� UHÁ�H[mR� VREUH� XP� GHWHUPLQDGR� DVVXQWR�
WHROyJLFR�� À�ORVyÀ�FR�� VRFLROyJLFR� RX� DLQGD� RXWUR� TXDOTXHU�� PDV� WHP�
XPD� ´UHIHUrQFLD� KLVWyULFDµ� VLQJXODU� TXH� FRQVLVWH� QR� ´HUUR� MXGLFLiULR�
HP�UHODomR�D�-HVXVµ���TXH�R�FRQGHQRX�j�PRUWH��´VDEHGRULD�HVVD���TXH�
QHQKXP�GRV�SRGHURVRV�GHVWH�VpFXOR�FRQKHFHX����SRUTXH��VH�D�WLYHVVHP�
FRQKHFLGR��MDPDLV�WHULDP�FUXFLÀ�FDGR�R�6HQKRU�GD�JOyULDµ���&R���������
$�VDEHGRULD�GR�PXQGR��?;65K.q@;AMq7;K?9;A��RX�GRV�VHUHV�KXPDQRV�
IUDFDVVRX� QR� SRQWR� FUXFLDO� GD� KLVWyULD�� D� FUXFLÀ�FDomR� GH� -HVXV��
([DWDPHQWH�DTXL�'HXV� LQYHUWH� ORXFXUD��SRGHU�H�VDEHGRULD�QR�DYHVVR�
GHODV�SUySULDV���&R�����������9RJHO�IDOD�GH��

GXSOD�UHVSRVWD�GH�'HXV�DR�IUDFDVVR�GRV�ViELRV��D�
SUHWHULomR�GDTXHOHV�TXH�GLVS}HP�GH� VDEHGRULD��
SRGHU� H� SUHVWtJLR� VRFLDO�� H� D� HOHLomR� GDTXHOHV�
TXH�QmR�GLVS}HP�VREUH�WXGR� LVVR��(VVH�IDWR�H�D�
GXSOD�UHVSRVWD�GLYLQD�D�LVVR��3DXOR�IRUPDOPHQWH�
GHQRPLQD� ¶D� SDODYUD� GD� FUX]·�� R� 8;K3;&q @;AMq
?@.A>;AMRq2V�GH�IRUD���TXHLUDP�SHQVDU�D�UHVSHLWR�

�� )$6&+(5��������S�������2�TXH�HVWi�HQWUH�DVSDV�p�DFUpVFLPR�QRVVR�
�� )$6&+(5��������S�������92*(/��������S������
�� 1,(7=6&+(�����������
�� 92*(/��������S����������
�� 92*(/��������S�������
�� 3DXOR�HVWi�VH�UHIHULQGR�j�VDEHGRULD�GH�'HXV���&R��������
�� 2�YHUER�JUHJR�WUDGX]LGR�FRP�́ FRQKHFHUµ�p 35:CK?7C H�WHP�R�VLJQLILFDGR�GH�UHFRQKHFHU�
�� 0DLV�GHWDOKHV� VREUH� ��&RUtQWLRV�����HQFRQWUDP�VH�QD�SDUWH����2�VLJQLILFDGR�GD�
SDODYUD�GD�FUX]�

�� 1R�RULJLQDO�p�$XVVHQVWHKHQGHQ�H�TXHU�GL]HU�RV�TXH�QmR�ID]HP�SDUWH�GD�FRPXQLGDGH�
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R�TXH�TXLVHUHP��PDV�QR�LQWHULRU�GD�FRPXQLGDGH�
QmR� GHYH� KDYHU� G~YLGD� D� UHVSHLWR� GD� HOHLomR�
GRV� LOHWUDGRV��SRUTXH�Vy� DVVLP�p�JDUDQWLGR�TXH�
FXOWXUD��� QmR� VHMD� FRPSUHHQGLGR� FRPR� PDUFD�
GH� GLVWLQomR� VRFLDO� QD� GLVSXWD� SHOD� DXWRULGDGH�
GRXWULQiULD� Pi[LPD��� TXH� GHVHVWDELOL]D� R�
RUJDQLVPR�VRFLDO�¶FRPXQLGDGH·���

e�SUHFLVR�HQWHQGHU�TXH�D�SDODYUD�GD�FUX]�p�XPD�LQYHUVmR�GRV�
YDORUHV�D�UHVSHLWR�GH�ORXFXUD��SRGHU�H�VDEHGRULD�QmR�Vy�SDUD�RV�GH�IRUD��
PDV�WDPEpP�H�HP�SULPHLUR�OXJDU�p�XPD�LQYHUVmR�GRV�YDORUHV�SDUD�RV�GH�
GHQWUR��1R�WH[WR�HP�GHVWDTXH�²�H�QmR�Vy�QHOH��PDV�QRV�HVFULWRV�SDXOLQRV�
FRPR� XP� WRGR� ²� GHSDUD�VH� FRP� XPD� GLPHQVmR� VRFLDO� LQHJiYHO� GD�
WHRORJLD� GH� 3DXOR� TXH� TXHU� VHU� WUDGX]LGD� HP� DWLWXGH� FRQGL]HQWH� j�
VDEHGRULD�GH�'HXV��GHQWUR�H�IRUD�GD�FRPXQLGDGH���&R������������5P�
������@����� (YLGHQWHPHQWH�� QD� PDLRULD� GDV� YH]HV� p� XP� PRGXV� YLYHQGL�
QD� FRQWUDPmR�GD�FRQYHQLrQFLD�RX�XWLOLGDGH�GR� VWDWXV�TXR�TXH� LJQRUD�
D� VDEHGRULD� RX� ORXFXUD� GH� 'HXV� TXH� WUDQVFHQGH� HVSDoRV� H� WHPSRV��
&RP�SDODYUDV�GH�+LQNHODPPHUW��´8PD�ORXFXUD�SHUFRUUH�R�LPSpULR��D�
ORXFXUD�GLYLQDµ���

���� 2� HYDQJHOKR� FRPR� SRGHU� GH� 'HXV� D� SDUWLU� GH�
5RPDQRV��������

3DUD�À�QV�SUiWLFRV� WUDQVFUHYH�VH�QRYDPHQWH�R�WH[WR�
��� 3RLV� QmR� PH� HQYHUJRQKR� GR� HYDQJHOKR��
SRUTXH�p�SRGHU�GH�'HXV�SDUD�D�VDOYDomR�GH�
WRGR� DTXHOH� TXH� FUr�� SULPHLUR� GR� MXGHX� H�
WDPEpP�GR�JUHJR�
�� YLVWR� TXH� D� MXVWLoD� GH� VH� UHYHOD� QR�
HYDQJHOKR��GH�Ip�HP�Ip��FRPR�HVWi�HVFULWR��2�
MXVWR�YLYHUi�SRU�Ip�

�� 1R�RULJLQDO�p�%LOGXQJ��R�TXH�FRUUHVSRQGH�j�HUXGLomR�H�IRUPDomR�RX�LQVWUXomR�TXH�
JDUDQWH�SUHVWtJLR�VRFLDO�

�� +|FKVWH�/HKUDXWRULWlW�
�� 92*(/��������S���������͘
�� &I��+256/(<��5LFKDUG�$����&RUtQWLRV��HVWXGR�GH�FDVR�GD�DVVHPEOHLD�GH�3DXOR�FRPR�
VRFLHGDGH�DOWHUQDWLYD��,Q��+256/(<��5LFKDUG�$��3DXOR�H�R�LPSpULR��UHOLJLmR�H�SRGHU�
QD�VRFLHGDGH�LPSHULDO�URPDQD��6mR�3DXOR��3DXOXV��������S����������

�� +,1.(/$00(57��������S�����
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(P� 5RPDQRV� �������� 3DXOR� QmR� PHQFLRQD� D� FUX]� RX� D�

FUXFLÀ�FDomR� GH� -HVXV���� (P� FRQWUDSDUWLGD� UHIHUrQFLD� GXDV� YH]HV�
HYDQJHOKR�� $� ULJRU�� 5RPDQRV� �������� QmR� IRJH� j� UHJUD� RX� QDWXUH]D�
GD� DUJXPHQWDomR� GH� 3DXOR� HP� �� &RUtQWLRV� ����VV��8PD� FRPSDUDomR�
GH� 5RPDQRV� ����� FRP� �� &RUtQWLRV� �������� GHSDUD� FRP� RV� VHJXLQWHV�
HOHPHQWRV� OLQJXtVWLFRV� FRPXQV� DRV� GRLV� WH[WRV�� D�� -XGHXV� H� JUHJRV�
VmR�RV�GHVWLQDWiULRV�GR�UHFDGR�GH�'HXV��E��´3RGHU�GH�'HXVµ��1AK:.95&q
=2;AM��p�D�FDUDFWHUtVWLFD�WDQWR�GD�SDODYUD�GD�FUX]�TXDQWR�GR�HYDQJHOKR��
F��7DQWR�XPD�TXDQWR�R�RXWUR�RSHUDP�SDUD�D�VDOYDomR�GDV�SHVVRDV�TXH�
FUHHP��WDQWR�MXGHXV�FRPR�JUHJRV�RX�JHQWLRV��'LVWR�:ROWHU�FRQFOXL�

$�´SDODYUD�GD�FUX]µ�QmR�WHP�RXWUR�FRQWH~GR�GR�
TXH�QRXWUD�SDUWH�3DXOR�GHQRPLQD�´HYDQJHOKRµ�H�
HP��&R�������GHQRPLQD��´NHU\JPDµ����3RUWDQWR��D�
´SDODYUD�GD�FUX]µ�QmR�p�XP�WH[WR�D�VHU�GLVWLQJXLGR�
GR�́ HYDQJHOKRµ��PDV�WHP�XP�H�R�PHVPR�FRQWH~GR�
FRPR�´HYDQJHOKRµ��3RU�FRQVHJXLQWH��HP��&R������
���3DXOR�TXHU�HVFODUHFHU�DRV�OHLWRUHV�GH�VXD�FDUWD�
TXH� R� HYDQJHOKR� GH� -HVXV� &ULVWR� SURFODPDGR�
SRU�HOH�H�SRU�PHLR�GR�TXDO�YLHUDP�j�Ip� ����p�XPD�
´SDODYUD�GD�FUX]µ���

'D�LGHQWLÀ�FDomR�GH�SDODYUD�GD�FUX]�H�HYDQJHOKR�FRPR�:ROWHU�
R�ID]��R�SDVVR�GD�LGHQWLÀ�FDomR�GH�DPERV�FRP�D�MXVWLÀ�FDomR�SHOD�Ip�p�PXLWR�
FXUWR��$OLiV��SRU�FDXVD�GR�WHUPR�Ip�RX�FUHU���&R�������5P���������������
����5P����HVVH�SDVVR�SUDWLFDPHQWH�VH�LPS}H��$SHVDU�GLVVR��FRQH[}HV�
DOHDWyULDV�HQWUH�HVVHV�WH[WRV�QmR�VH�OHJLWLPDP��SRLV�WHQGHP�D�QLYHODU�
D�UHDOLGDGH�WHROyJLFD�HVSHFtÀ�FD�TXH�FDGD�WH[WR�DGYRJD�H�WUDQVIRUPi�
ODV� HP� YHUGDGHV� DEVWUDWDV� TXH� HVYD]LDULDP� VHX� VHQWLGR� H� REMHWLYR�
HVSHFtÀ�FRV��&RQWUD�HVVH�ULVFR��9RJHO�DGYHUWH�TXDQGR�HVFUHYH��

$VVLP� TXH� VH� PLVWXUD� WHRORJLD� GD� FUX]� FRP� D�
GRXWULQD�GD�MXVWLÀ�FDomR�H�VH�LGHQWLÀ�FD�D�´SDODYUD�
GD�FUX]µ�FRP�R�WHUPR�GR�´HYDQJHOKRµ�H�VH�IDOD�GH�
IRUPD� HVWHULRWtSLFD� GR� ´VLJQLÀ�FDGR� VDOYtÀ�FR� GD�

�� 1D�FDUWD�WRGD�3DXOR�XVD�DSHQDV�XPD�~QLFD�YH]�R�YHUER�FUXFLILFDU��PDLV�SUHFLVDPHQWH�
R�FRPSRVWR�?A?@.A>;KCq�FUXFLILFDU�MXQWR�FRP��>5P����@���(VVH�IDWR�QmR�WHP�QHQKXPD�
LQGLFDomR�GR�JUDX�GH�LPSRUWkQFLD�TXH�D�FUX]�RX�FUXFLILFDomR�GH�-HVXV�WHP�QD�FDUWD��
$OLiV��QDV�DVVLP�FKDPDGDV�FDUWDV� DXWrQWLFDV�GH�3DXOR� �5P�� �� H� �&R��*O��)S�� �7V�H�
)P���R�DSyVWROR�HPSUHJD����YH]HV�D�SDODYUD�FUX]��?@.A>;K&��H�FRJQDWRV��'HVWDV�� ���
RFRUUrQFLDV�VH�HQFRQWUDP�HP�DSHQDV�GXDV�FDUWDV��FRPR�VHJXH���&R������������������������
H����*O���������������������������H�����FRP�GXDV�RFRUUrQFLDV��(VVDV�HVWDWtVWLFDV�GHYHPRV�
D�:2/7(5��0LFKDHO��3DXOXV��(LQ�*UXQGULVV�VHLQHU�7KHRORJLH��1HXNLUFKHQ�9OX\Q��
1HXNLUFKHQHU�9HUODJVJHVHOOVFKDIW��������S������

�� :2/7(5��������S������
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FUX]�GH�-HVXVµ��R�SHQVDPHQWR�SDXOLQR�SHUGH�HP�
JUDQGH�PHGLGD�VHX�tPSHWR�FUtWLFR��6HP�G~YLGD��
HP�3DXOR�H[LVWH�XP�VLJQLÀ�FDGR�VDOYtÀ�FR�GD�PRUWH�
GH�-HVXV��SRUpP�RQGH�3DXOR�IDOD�H[SOLFLWDPHQWH�
GD�FUX]�QmR�VH�WUDWD�GD�DSURSULDomR�GD�VDOYDomR��
PDV� GD� LQYHUVmR� GH� YDORUHV� YLJHQWHV�� HP� �&R� ��
QRPHDGDPHQWH�GD� FUtWLFD�GR�6WDWXVGHQNHQ�VRFLDO�
H� UHOLJLRVR���� &RQWXGR�� D� G\QDPLV� GD� SDODYUD�
GD�FUX]��.UHX]HVORJRV��p�DOJR�GLIHUHQWH�TXH�D�GR�
HYDQJHOKR��(OD�QmR�FRQVWLWXL� HP�SULPHLUR�OXJDU�
VDOYDomR��PDV�p�FUtWLFD�GHVWUXWLYD��FRPR�D�FLWDomR�
GH� ,VDLDV� D� UHVSHLWR�GD�GHVWUXLomR�GD� VDEHGRULD�
GRV� ViELRV� ������� R� IRUPXOD� FRP� VXÀ�FLHQWH�
FODUH]D���

5HWRPDQGR�2�HYDQJHOKR�FRPR�SRGHU�GH�'HXV�HP�5RPDQRV����������
UHVVDOWD�VH�DOJXPDV�TXHVW}HV�SDUD�FRQFOXVmR�

���2�IDWR�GH�3DXOR�DÀ�UPDU�TXH�HOH�QmR�VH�HQYHUJRQKD�GR�HYDQJHOKR
Gi� D� HQWHQGHU� TXH� LVVR� QmR� HUD� yEYLR�� PDV� KDYLD� PRWLYRV� SDUD� VH�
HQYHUJRQKDU�GHOH��GR�FRQWUiULR�DV�SDODYUDV�SDXOLQDV�QmR�IDULDP�VHQWLGR��

���$�RXWUD�TXHVWmR�GL]�UHVSHLWR�D�SRGHU�GH�'HXV��1mR�VH�WUDWDYD�
GH� XP� SRGHU� LQFRQWHVWiYHO� H�� SRU� FRQWD� GLVVR�� LUUHVLVWtYHO�� )RVVH�
DVVLP��WDPEpP�QmR�KDYHULD�QHFHVVLGDGH�GH�DÀ�UPi�OR��e�SUHFLVR�GDU�VH�
FRQWD�GH�TXH�R�GHVWLQR�GD�FDUWD�HUDP�RV�FUHQWHV�HP�-HVXV�0HVVLDV���TXH�
KDELWDYDP�HP�5RPD��FDSLWDO�GR�LPSpULR��/i��D�TXHVWmR�GR�SRGHU�HVWDYD�
GHFLGLGD� H� HUD�PDQWLGD�SHOD� VHJXUDQoD�QDFLRQDO�²� D� HVSDGD�URPDQD��
3DXOR�WLQKD�TXH�FRQWDU�FRP�D�SRVVLELOLGDGH�GH�VXD�FRUUHVSRQGrQFLD�
VHU�DEHUWD�SDUD�YHULÀ�FDomR�GH�FRQWH~GR�VXVSHLWR����6RE�HVWD�YHUWHQWH��
R� TXH� 3DXOR� HVFUHYH� HUD� DOWDPHQWH� GHVDÀ�DGRU� H� SHULJRVR�� ,VVR� QmR�
VLJQLÀ�FD� TXH� R� DSyVWROR� HVWDYD� PDTXLQDQGR� ´HVWUDWpJLDV� SDUD� DomR�
SROtWLFD� H� VRFLDOµ��� H�TXH�TXLVHVVH�SURYRFDU� DV� DXWRULGDGHV�S~EOLFDV��
PDV�D�QDWXUH]D�GR�SRGHU�GH�'HXV�PDQLIHVWR�QR�HYDQJHOKR�TXH�3DXOR�
SURFODPD� LPSOLFD� ULVFRV� QXPD� VRFLHGDGH� GHWHUPLQDGD� SRU� SRGHUHV�
DEVROXWRV�YLVtYHLV��SRU�YH]HV�QmR�YLVtYHLV�

�� 92*(/��������S�����������
��� � (P� YH]� GH� -HVXV� &ULVWR�� XVDPRV� D� H[SUHVVmR� -HVXV� 0HVVLDV�� SRUTXH� QD� OtQJXD�
SRUWXJXHVD�&ULVWR�QmR�p�WUDGXomR��p�DSHQDV�WUDQVOLWHUDomR�GH��>5?@;K&q�&KULVWRV��TXH�
VLJQLILFD�PHVVLDV�

��� �&I��+$$&.(5��.ODXV��'HU�%ULHI�GHV�3DXOXV�DQ�GLH�5|PHU���,Q��)$6&+(5��(ULFK��
52+'(��-RDFKLP��6&+1(//(��8GR��HW��DO��7KHRORJLVFKHU�+DQGNRPPHQWDU�]XP�
1HXHQ�7HVWDPHQW��Y�����/HLS]LJ��(YDQJHOLVFKH�9HUODJVDQVWDOW��������S������

����(//,277��1HLO��/LEHUWDQGR�3DXOR��D�MXVWLoD�GH�'HXV�H�D�SROtWLFD�GR�DSyVWROR��6mR�
3DXOR��3DXOXV��������S������
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���
��� $� SDODYUD� HYDQJHOKR� QmR� HUD� XP� WHUPR� QHXWUR� H� GH� XVR�

H[FOXVLYDPHQWH� LQWHUQR� GH� XP� JUXSR� UHOLJLRVR� SHTXHQR� FRPR�� SRU�
H[HPSOR��DV�FRPXQLGDGHV��2I7784?5K.5��HPHUJHQWHV�GR� ´PRYLPHQWR�
GH� -HVXV�� FRQKHFLGR� WDPEpP�FRPR� RV� TXH� VmR�GR� FDPLQKR��@4M&q ;J1;AMq
;m:@.&�>$W����@���3HOR�FRQWUiULR��KDYLD�QR�WHPSR�GH�3DXOR�R�TXH�DOJXQV�
GHQRPLQDP�GH�́ (YDQJHOKR�GD�VDOYDomR�LPSHULDOµ�RX�́ HYDQJHOKR�GH�&pVDUµ���

1D� FRPSUHHQVmR� GH� 'LHWHU� *HRUJL�� ´DR� XVDU� WHUPRV� WmR� FDUUHJDGRV�
FRPR� HXDQJHOLRQ�� SLVWLV�� GLNDLRV\QH�H� HLUHQr�FRPR� FRQFHLWRV� FHQWUDLV� HP�
5RPDQRV��HOH��3DXOR��HYRFD�VXDV�DVVRFLDo}HV�FRP�D�WHRORJLD�SROtWLFD�
URPDQDµ����2�À�OyVRIR�MXGHX�7DXEHV�YDL�PDLV�ORQJH�H�LQWLWXOD�R�SUHIiFLR�
GD�FDUWD�GH�3DXOR�DRV�5RPDQRV�GH�´2�HYDQJHOKR�FRPR�GHFODUDomR�GH�
JXHUUD�D�5RPDµ��'DV�(YDQJHOLXP�DOV�.ULHJVHUNOlUXQJ�DQ�5RP���7UDGX]LQGR�
5RPDQRV������R�TXDO��VHJXQGR�R�HVStULWR�GD�VDQWLGDGH��IRL�LQVWLWXtGR�FRPR�)LOKR�GH�
'HXV�HP�SRGHU SHOD��GHVGH�D��UHVVXUUHLomR�GHQWUH�RV�PRUWRV��7DXEHV�FRPHQWD�

&RPR�)LOKR�GH�'DYL�-HVXV� IRL�GHVLJQDGR�SDUD�R�
VHQKRULR��LVVR�p�XPD�TXDOLGDGH�QDWXUDO���&RQWXGR��
¶)LOKR� GH�'HXV·� QmR� p� XPD� GHVLJQDomR� QDWXUDO��
PDV� XPD�TXDOLGDGH� SURPHWLGD� FRPR� p� GLWR� QR�
6DOPR����R�6DOPR�UHDO��´7X�pV�PHX�)LOKR��+RMH�WH�
JHUHLµ��,VVR�p�XP�DWR�GH�HQWURQL]DomR��3RUWDQWR��
WUDWD�VH�GH�XP�GHVWDTXH�GDTXHOHV�DWULEXWRV�TXH�
VmR�LPSHULDLV����(OHV�VmR�HQIDWL]DGRV�HP�UHODomR�
j�FRPXQLGDGH�HP�5RPD�RQGH�R�LPSHUDGRU�HVWi�
SHVVRDOPHQWH�SUHVHQWH��H�RQGH�HVWi�R�FHQWUR�GR�
FXOWR�D�&pVDU���D�UHOLJLmR�GRV�FpVDUHV���

���2� IDWR�GH� 3DXOR� GHQRPLQDU�VH� ´VHUYR��1;AM8;&  � HVFUDYR��
GH�-HVXV�0HVVLDV��FKDPDGR�SDUD�VHU�DSyVWROR��VHSDUDGR�SDUD R�HYDQJHOKR�GH�'HXV
�5P������SRUWD��SRWHQFLDOPHQWH��R�HPEULmR�GH�WHQV}HV�FRP�TXDLVTXHU�
DXWRULGDGHV�TXH�UHLYLQGLTXHP�VXEPLVVmR�LUUHVWULWD�RX�FXPSOLFLGDGH��
FRPR�HUD�R�FDVR�GD�RUGHP�LPSHULDO�URPDQD��(PERUD�QmR�PHUFDGHMDVVH�
FRP�VXDV�H[SHULrQFLDV��3DXOR�QmR�HVFRQGH�VRIULPHQWRV��<.=4K9.@.��
H� WULEXODomR� �=85MD5&�� TXH� WHYH� SRU� FRQWD� GH� VHU� 1;AM8;&q �VHUYR�
HVFUDYR��GH�&ULVWR���

�����+256/(<��������S������FI��WDPEpP�S����VV���S����VV�
��� �*(25*,��'LHWHU��'HXV� YLUDGR�GH� FDEHoD� SDUD�EDL[R�� ,Q��+256/(<��5LFKDUG�$��
3DXOR�H�R�LPSpULR��UHOLJLmR�H�SRGHU�QD�VRFLHGDGH�LPSHULDO�URPDQD��6mR�3DXOR��3DXOXV��
������S������

�� 7$8%(6��������S��������
�� 0DLV�LQIRUPDo}HV�HQFRQWUDP�VH�HP�:,(6(��:HUQHU��'LPHQV}HV�GD�H[SHFWDWLYD�
H�HVSHUDQoD�HVFDWROyJLFD��XPD�DQiOLVH�H[HJpWLFD�GH�5RPDQRV����������6mR�/HRSROGR��
(67���6LQRGDO��������S����������
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���
���2�6,*1,),&$'2�28�9$/25�'$�3$/$95$�'$�&58=

1D� FUXFLÀ�FDomR� GH� -HVXV� GHSDUD�VH� FRP�PRWLYRV� UHOLJLRVRV�
H�SROtWLFRV� LPEULFDGRV�XQV�DRV�RXWURV�GH� WDO�PRGR�TXH�QHP�VHPSUH�
p� SRVVtYHO� GLVWLQJXL�ORV�� ,VWR� JHURX� H� JHUD� FRPSUHHQV}HV� GLVWLQWDV�
GR�VLJQLÀ�FDGR�GD�PRUWH�GH�-HVXV�H�GH�VXD�UHOHYkQFLD�TXH�WUDQVFHQGH�
HWQLDV��UHOLJL}HV�H�VpFXORV�WDQWR�p�TXH�FHQWHQDV�GH�PLOK}HV�GH�SHVVRDV�
VmR�LGHQWLÀ�FDGDV�GH�DOJXPD�IRUPD�FRPR�FULVWmV��0DLV�TXH�LVVR��PLOK}HV�
GH�SHVVRDV�QmR�HQXPHUDGRV�VHQWLUDP�R�ODGR�VRPEULR�GR�XVR�GD�FUX]�
FRPR�VtPEROR�FULVWmR��

����2V�DJHQWHV�GD�FUXFLÀ�FDomR�GH�-HVXV

4XHP�� DÀ�QDO�� p� FXOSDGR� SHOD� FUXFLÀ�FDomR� GH� -HVXV�� D� HOLWH�
UHOLJLRVD� MXGDLFD"�2V� URPDQRV"�$PERV"�2X�HOD� IRL�TXHULGD�SRU�'HXV"�
2�17�QmR� IRUQHFH�XP�TXDGUR�KRPRJrQHR�D�UHVSHLWR�TXH�SHUPLWLVVH�
GLVWLQJXLU�RV�DJHQWHV�OLPSLGDPHQWH��

1RV� (YDQJHOKRV�� DVVLP� GHVWDFD� 9RJHO�� GHSDUD�VH� FRP�
HOHPHQWRV�FRQWUDSRVWRV�FRPR�FHQDV�GHJUDGDQWHV�GD�FUXFLÀ�FDomR�H�DR�
PHVPR�WHPSR�H[LVWHP�WUDoRV�GH�VREHUDQLD�GH�-HVXV�HP�UHODomR�DR�TXH�
OKH� DFRQWHFH� QR� SURFHVVR� LPSHWUDGR� FRQWUD� HOH�� 3RU� H[HPSOR�� -HVXV�
URJD�D�'HXV�SHORV�VHXV�SUySULRV�FDUUDVFRV��´3DL��SHUGRD�OKHV��SRUTXH�
QmR� VDEHP� R�TXH� ID]HPµ� �/F� �������� (�QD� KRUD� HP�TXH� HOH� p� SUHVR��
LPSHGH�TXH�XP�GRV�VHXV�GLVFtSXORV�R�GHIHQGD�FRP�D�HVSDGD��LQFOXVLYH�
´DEUH�PmR� GD� LQWHUYHQomR� GH� DQMRV�� GD� TXDO�PXLWR� EHP�SRGHULD� WHU�
IHLWR�XVRµ����´$FDVR��SHQVDV�TXH�QmR�SRVVR�URJDU�D�PHX�3DL��H�HOH�PH�
PDQGDULD�QHVWH�PRPHQWR�PDLV�GH�GR]H�OHJL}HV�GH�DQMRVµ��0W���������
2�H[HJHWD�FRQWLQXD�H�GL]�OLWHUDOPHQWH��´-i�QR�1RYR�7HVWDPHQWR�D�FUX]�
SRU�XP�ODGR�p�R�À�P�GH�XP�PRYLPHQWR�GHFDGHQWH���j�EDL[H]D�H��SRU�
RXWUR�ODGR��R�FRPHoR�GH�XP�PRYLPHQWR�DVFHQGHQWH�j�DOWH]D�FHOHVWHµ���

'HWDOKHV�j�SDUWH��D�WUDGLomR�HYDQJpOLFD��LQFOXLQGR�R�OLYUR�GH�$WRV�
�&RQÀ�UD�$W����������SULQFLSDOPHQWH�Y���������H�����IDOD�QRPHDGDPHQWH�
GRV�MXGHXV��PDLV�SUHFLVDPHQWH�GD�FODVVH�UHOLJLRVD� H�GD�DXWRULGDGH�URPDQD�

�� 6FKRQ� LP� 1HXHQ� 7HVWDPHQW� LVW� GDV� .UHX]� HLQHUVHLWV� GDV� (QGH� HLQHU� $EZlUWVEHZHJXQJ� LQ�
GLH� 1LHGULFKNHLW� XQG� DQGHUHUVHLW]� GHU� %HJLQQ� HLQHU� $XZlUWVEHZHJXQJ� ]X� KLPPOLVFKHU� +RKHLW
�92*(/��������S��������

����1mR�QR�VHQWLGR�GH�GHFDGrQFLD�SDUD�D�UXLQD�GD�VRFLHGDGH�GD�TXDO�1LHW]VFKH�IDODYD�
����92*(/��������S������
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���
UHSUHVHQWDGD�HP�3LODWRV�FRPR�DJHQWHV�GD�FRQGHQDomR�H�FUXFLÀ�FDomR�GH�
-HVXV��3LODWRV��SRUpP��À�JXUD�PDLV�FRPR�F~PSOLFH�FRQWUD�VXD�SUySULD�
YRQWDGH�GR�TXH�FRPR�DJHQWH�YROXQWiULR��FI��0W�����������0F�����������
/F������� ������� -R� ������� �����������1R�HQWHQGLPHQWR�GH�1��(OOLRWW� ´����
RV�SUySULRV�HYDQJHOLVWDV�REVFXUHFHUDP�HP�SDUWH�R�FDUiWHU�SROtWLFR�GD�
PRUWH�GH�-HVXV�ODQoDQGR�D�UHVSRQVDELOLGDGH�SRU�HVVD�PRUWH�VREUH�RV�
MXGHXV���µ���

3DXOR��FRP�H[FHomR�GH���7HVVDORQLFHQVHV���������H���&RUtQWLRV�
��������� VLOHQFLD�D� UHVSHLWR�GRV�DJHQWHV� GD� FUXFLÀ�FDomR��1R�SULPHLUR�
GRV� GRLV� WH[WRV� R� DSyVWROR� FXOSD� RV� MXGHXV� SHOD� PRUWH� GH� -HVXV��
LQFOXVLYH�RV�GHÀ�QH�FRPR�DGYHUViULRV�GH�WRGD�JHQWH����(VWD�IRUPXODomR�
RX� WHVH� GD� FXOSD� p� JHQHUDOL]DQWH�� SRLV� QHP� WRGRV� RV� MXGHXV� SRGHP�
VHU� HQTXDGUDGRV� QHOD�� -i� HP� �� &RUtQWLRV� ������ R� DSyVWROR� FXOSD� RV�
´SRGHURVRV�GHVWH� VpFXORµ� �.m>�;:@2&q @;AMq .5ICM:;&q @;AK@;A��SHOD�
FUXFLÀ�FDomR� GR� ´6HQKRU�GD� JOyULDµ� �Y�� ���� $TXL� RXWUD� YH]� GHSDUD�VH�
FRP�XPD�IRUPXODomR�JHQHUDOL]DQWH�²�XPD�FXOSD�FROHWLYD�GRV�SRGHURVRV�
GHVWH� VpFXOR�� VHP�TXH�3DXOR�RV�QRPLQDVVH��(OOLRWW� UHVVDOWD�TXH�QR�17�
R� WHUPR� .m>�;:@2&� �SRGHURVRV�� RX� R� VLQJXODU� D|U[ZQ QRUPDOPHQWH�
p� XPD� UHIHUrQFLD� ´D� JRYHUQDQWHV� KXPDQRVµ�� PDV� ´WDPEpP� SRGH�
UHIHULU�VH�D�VHUHV� VXSUD�KXPDQRV��FRPR��SRU�H[HPSOR��RV� ¶SUtQFLSHV·�
DQJpOLFRV�SRU�GHWUiV�GRV�LPSpULRV�SHUVD�H�JUHJR�HP�'DQLHO�����������µ���

,QGHSHQGHQWH� GH� XPD� LGHQWLÀ�FDomR� HVSHFtÀ�FD� FODUD� GRV� DJHQWHV� GD�
FUXFLÀ�FDomR� HP� ��&RUtQWLRV� �������9RJHO� IDOD�GH� XPD� ´WHVH� GD� FXOSD�
FROHWLYDµ� �.ROOHNWLYVFKXOGWKHVH�� H� OHYDQWD� D� SHUJXQWD� ´R� TXH� VHUi� WHULD�
DFRQWHFLGR�VH� HVWD� WHVH�GD� FXOSD�FROHWLYD� WLYHVVH� IHLWR�KLVWyULD� H� QmR�
DTXHOD�RXWUD�TXH�ODPHQWDYHOPHQWH�WDPEpP�VH�HQFRQWUD�HP�3DXOR���7V�
�������RX�VHMD��D�DFXVDomR�FRQWUD�RV�MXGHXV�GH�KRPLFtGLR�GR�&ULVWRµ���

����(//,277��������S�������
��� � ��&RUtQWLRV�������ID]�SDUWH�GR�EORFR�OLWHUiULR�TXH��D�ULJRU��FRPHoD�HP���&RUtQWLRV�
�����H�WHUPLQD�HP�������H�QRWDGDPHQWH�H[SUHVVD�D�QDWXUH]D�GD�´SDODYUD�GD�FUX]µ�FRPR�
ORXFXUD�H�SRGHU���&R�������

��� 9iULRV� H[HJHWDV� TXHVWLRQDP� D� DXWRULD� SDXOLQD� GH� �� 7HVVDORQLFHQVHV� ���������
5HSUHVHQWDWLYDPHQWH�SDUD�PXLWRV��(//,277��������S�������IDOD�GH�´XPD�LQWHUSRODomR�
IHLWD�SRU�XP�HVFULED�FULVWmR�QD�HVWHLUD�GD�JXHUUD�MXGDLFDµ�

����&I��(//,277��������S�������������&RQILUD�VH�WDPEpP�&21=(/0$11��+DQV��'HU�
HUVWH�%ULHI�GHV�3DXOXV�DQ�GLH�.RULQWKHU����HG� ,Q��+$+1��)HUGLQDQG��HG���.ULWLVFK�
H[HJHWLVFKHU�.RPPHQWDU��EHU�GDV�1HXH�7HVWDPHQW��*|WWLQJHQ��9DQGHQKRHFN�	�
5XSUHFKW��������S���������)$6&+(5��������S�����VV���SULQFLSDOPHQWH�S����������

����92*(/��������S������
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���
���� $VSHFWRV� GD� LQWHUSUHWDomR� GD�PRUWH� GH� -HVXV� HP�

3DXOR

&RQIRUPH�R�WHVWHPXQKR�GR�17��D�FUXFLÀ�FDomR�H�PRUWH�GH�-HVXV�
VH�PRYH�HQWUH�D�PDLV�H[WUHPD�KXPLOKDomR�TXH�DOJXpP�SRGH�VRIUHU�H�
~OWLPD�́ H[DOWDomRµ�²�R�TXH�LQFOXL�D�UHVVXUUHLomR��)S�����������$�FRPHoDU�
SHORV�(YDQJHOKRV��RV�UHJLVWURV�UHODFLRQDGRV�j�PRUWH�GH�-HVXV�QmR�VmR�
DSHQDV�PDWpULD�IULD�GH�FROHWD�GH�GDGRV�VREUH�RV�DJHQWHV�GD�FUXFLÀ�FDomR��
PDV� SRUWDP� HOHPHQWRV� LQWHUSUHWDWLYRV� H[SOtFLWRV� H� LPSOtFLWRV� GD�
PRUWH�GH�-HVXV���TXH�WUDQVFHQGHP�RV�IDWRV�KLVWyULFRV�YHULÀ�FiYHLV��1RV�
GRLV� ~QLFRV� WH[WRV� HP�TXH�3DXOR�PHQFLRQD�RV� DJHQWHV� GD�PRUWH� GH�
-HVXV���7V�����������&R���������HOH�QmR�VH�IXUWD�GH�LQWHUSUHWDomR��6HP�
LQWHUSUHWDomR� VXDV� SDODYUDV� QmR� IDULDP� VHQWLGR� SDUD� RV� FUHQWHV� HP�
-HVXV� &ULVWR� TXH� YLYLDP� HP� 7HVVDO{QLFD� H� HP�&RULQWR� RX� TXDOTXHU�
RXWUR�OXJDU��XPD�YH]�TXH�HODV�IRUDP�HVFULWDV�GXDV�GpFDGDV�GHSRLV�GD�
FUXFLÀ�FDomR�GH�-HVXV�H�ORQJH�GR�VROR�PmH�HP�TXH�HVWD�RFRUUHX�

3DXOR�QmR� IRL�R�SULPHLUR�D� LQWHUSUHWDU�D�PRUWH�GH�-HVXV��&I��
�&R�������.I<2K=.:2:qAJ<2K>����PRUUHX�D�IDYR�SHORV������3RUpP�HOH�IRL��SRU�
DVVLP�GL]HU��R�SULPHLUR�D�´IRUPXODU�XPD�WHRORJLD�GD�FUX]µ����1LQJXpP�
RXWUR� HQIDWL]RX� WDQWR� FRPR� 3DXOR� D� FHQWUDOLGDGH� GH� -HVXV� 0HVVLDV
FUXFLÀ�FDGR�� 7UrV� H[HPSORV� VmR� R� EDVWDQWH� SDUD� GLULPLU� TXDOTXHU�
G~YLGD� HP� UHODomR� D� LVVR�� ����$RV�&RUtQWLRV�GHFODUD�� ´���� GHFLGL� QDGD�
VDEHU����VHQmR�D�-HVXV�&ULVWR�H�HVWH�FUXFLÀ�FDGRµ���&R������FI��WDPEpP�
�&R������������-i�DRV�JiODWDV�OHPEUD�LQFLVLYDPHQWH�TXH�GLDQWH�GRV�VHXV�
´ROKRV�IRL�H[SRVWR�-HVXV�&ULVWR�FRPR�FUXFLÀ�FDGRµ��*O������FI��WDPEpP�
*O������������(P�)LOLSHQVHV�����WHVWLÀ�FD��́ >-HVXV�&ULVWR@����D�VL�PHVPR�VH�
KXPLOKRX��WRUQDQGR�VH�REHGLHQWH�DWp�D�PRUWH�H�PRUWH�GH�FUX]µ�

'D� FHQWUDOLGDGH� GH� -HVXV� 0HVVLDV� FUXFLÀ�FDGR� GHFRUUH� QDV�
FDUWDV�SDXOLQDV�XPD�OLQJXDJHP�VDFULÀ�FLDO�LQFRQWHVWiYHO��&RPR�H[HPSOR��
GHVWDFDP�VH� DTXL� DSHQDV� FLQFR� WH[WRV�SURYD� UREXVWRV�� ���� ´���� -HVXV�
����e�3UHFLVR�GDU�VH�FRQWD�GH�TXH�VHP�D�UHVVXUUHLomR��D�FUXFLILFDomR�H�PRUWH�GH�-HVXV�
WHULDP�VH�GLOXtGR�QR�PHVPR�DQRQLPDWR�GD�FUXFLILFDomR�GH�PLOKDUHV��WDOYH]�GH]HQDV�
GH�PLOKDUHV�GH�SHVVRDV�QR�FRQWH[WR�VyFLR�SROtWLFR�H�UHOLJLRVR�GR�LPSpULR�URPDQR�GD�
pSRFD�

����3DUD�H[HPSORV�H[SOtFLWRV�QRV�(YDQJpOLFRV��FI��RV�(YDQJHOKRV��FI��0DWHXV�����������
������-RmR�������������������������$�LQWHUSUHWDomR�LPSOtFLWD�p�DVVXQWR�FRPSOH[R�FXMD�
DERUGDJHP�WUDQVFHQGH�R�REMHWLYR�H�R�HVSDomR�GHVWH�DUWLJR��(OHPHQWRV�LQWHUSUHWDWLYRV�QmR�
GHYHP�VHU�FRQIXQGLGRV�FRP�LQYHQomR�GH� IDWRV��PDV�HOHV�VmR�D�SRQWH�HQWUH�R�Q~FOHR�
SULPiULR�GD�RFRUUrQFLD��QR�FDVR�D�FUXFLILFDomR�GH�-HVXV�H�RV�GHVWLQDWiULRV�GHVWH�Q~FOHR�

����92*(/��������S�������FI��WDPEpP�:2/7(5��������S����������
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���
&ULVWR��R�TXDO�VH�HQWUHJRX�D�VL�PHVPR���SHORV�QRVVRV�SHFDGRV���µ��*O��
�������� ����´����'HXV�HQYLRX�VHX�)LOKR����SDUD�UHVJDWDU�RV�TXH�HVWDYDP�
VRE�D�OHL���µ��*O�������������´$TXHOH�>&ULVWR@�TXH�QmR�FRQKHFHX�SHFDGR��
HOH�>'HXV@�R�IH]�SHFDGR�SRU�QyV���µ���&R������������´����&ULVWR�-HVXV��D�
TXHP�'HXV� SURS{V�� QR� VHX� VDQJXH�� FRPR� SURSLFLDomR���µ� �5P� �����
���������'HXV�´QmR�SRXSRX�R�VHX�SUySULR�)LOKR��DQWHV��SRU�WRGRV�QyV�R�
HQWUHJRX���µ��5P��������1HVWD�OLQJXDJHP�VDFULÀ�FLDO�'HXV�DSDUHFH�FRPR�
´SURWDJRQLVWDµ�GD�PRUWH�GH�-HVXV���

1HVWHV� WHUPRV�� 3DXOR� QmR� Vy� GHVWDFRX� H� GHVGREURX� D�
FHQWUDOLGDGH�GH�-HVXV�&ULVWR�FUXFLÀ�FDGR��PDV�VHXV�HVFULWRV�LQÁ�XHQFLDUDP�
GHFLVLYDPHQWH� D� KLVWyULD� SRVWHULRU� GD� LQWHUSUHWDomR�� R� TXH� SDVVD�
QHFHVVDULDPHQWH� SHOD� OLQJXDJHP� GR� DSyVWROR� ²� VHMD� HOD� VDFULÀ�FLDO��
VyFLR�SROtWLFD�RX�RXWUD��

����$VSHFWRV�GD�LQÁ�XrQFLD�SDXOLQD�QD�LQWHUSUHWDomR�GD�
PRUWH�GH�-HVXV

2� TXH� 3DXOR� GLVVH� GD� PRUWH� GH� -HVXV� HVWi� VXMHLWR� D� YiULDV�
LQWHUSUHWDo}HV��1HVWH�LWHP�VH�GHVWDFDP�DSHQDV�DOJXQV�HFRV�GHODV��

������ ,PSDFWRV� H� 5HÁ�H[RV� GH� �� 7HVVDORQLFHQVHV�
�������

(P� 0DWHXV� ������ Or�VH�� ´(� R� SRYR� WRGR� UHVSRQGHX�� &DLD�
VREUH�QyV�R�VHX�VDQJXH�H�VREUH�QRVVRV�À�OKRVµ��0W���������2V�MXGHXV�
UHLYLQGLFDP� SDUD� VL� D� UHVSRQVDELOLGDGH� SHOD� FUXFLÀ�FDomR� GH� -HVXV��
4XDLVTXHU� TXH� WHQKDP� VLGR� RV�PRWLYRV� GR� UHJLVWUR� GHVVDV� SDODYUDV�
QR�(YDQJHOKR�GH�0DWHXV��HODV�HP�SDUWH� ID]HP�FRUR�FRP�DV�SDODYUDV�
GH� 3DXOR� HP� �� 7HVVDORQLFHQVHV� ��������� VHJXQGR� DV� TXDLV� RV� MXGHXV�
´QmR�VRPHQWH�PDWDUDP�R�6HQKRU�-HVXV�H�RV�SURIHWDV�� FRPR�WDPEpP�
���� QmR� DJUDGDP� D� 'HXV�� H� VmR� DGYHUViULRV� GH� WRGRV� DV� SHVVRDV���� $�
LUD�� SRUpP�� VREUHYHLR� FRQWUD� HOHV�� GHÀ�QLWLYDPHQWHµ�� (VVDV� SDODYUDV�
WRUQDUDP�VH�SLODUHV�SDUD�HVWLJPDWL]DU�RV�MXGHXV�QmR�Vy�FRPR�FXOSDGRV�
SHOD�PRUWH�GH�-HVXV��PDV�WDPEpP�FRPR�RV�TXH�VH�RS}HP�DR�SUySULR�
'HXV�H�TXH�VmR�DGYHUViULRV�GH�WRGDV�DV�SHVVRDV��3RU�FRQWD�GLVVR��HVWmR�
����(VWH�HQWUHJDU�VH�QmR�GHYH�VHU�HQWHQGLGR�FRPR�EUDYXUD�RX�FRPR�XPD�´PRUWH�KHURLFDµ�
�+HOGHQWRG��SDUD�REWHU�JOyULD��FI��:2/7(5��������S������

��� � ,VWR� FKRFD�TXDOTXHU� VHQVR�KXPDQtVWLFR��PDV� QmR� p� REMHWLYR� DERUGDU� HVVH� FKRTXH�
KXPDQtVWLFR�QHVWH�DUWLJR�
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���
LUUHYHUVLYHOPHQWH�VRE�D�LUD�GH�'HXV��RX�VHMD��H[FOXtGRV�GD�VDOYDomR��e��
SRU�DVVLP�GL]HU��XP�YHUHGLFWR�GRV�PDLV�H[WUHPRV�TXH�VH�SRVVD�SURIHULU�
VREUH� DOJXpP�� 7DQWR� LVVR� p� YHUGDGH� TXH� Ki� TXHP� ODPHQWH� TXH� WDLV�
SDODYUDV�VH�HQFRQWUDP�QDV�FDUWDV�GH�3DXOR����RX�TXHP�TXHLUD�OLYUi�OR�
GHODV�H��SRU�LVVR��DV�DWULEXL�D�XP�´HVFULED�FULVWmR�QD�HVWHLUD�GD�JXHUUD�
MXGDLFDµ��� FRQWUD�5RPD� QRV� DQRV� ������ G�&�� (VVH� HVFULED� FULVWmR� DV�
WHULD�LQVHULGR�QD�FDUWD�DRV�7HVVDORQLFHQVHV�SDUD�OLYUDU�RV�FULVWmRV�GH�
TXDOTXHU�VXVSHLWD�HP�UHODomR�DRV�URPDQRV�H�IH]�FRP�TXH�D�VXVSHLomR�
FDtVVH�VREUH�RV� MXGHXV��'H�PRGR� VHPHOKDQWH� p� LQWHUSUHWDGR�0DWHXV�
�������,QGHSHQGHQWH�GR�PpULWR�GD�TXHVWmR��GHSDUD�VH�DTXL�FRP�XP�GRV�
IDWRUHV�TXH�FRQWULEXLX�SDUD�XP�DQWLVVHPLWLVPR�FU{QLFR�TXH�VH�WUDGX]LX�
HP� WRGR� WLSR� GH� YLROrQFLD� FRQWUD� MXGHXV DR� ORQJR� GD� KLVWyULD���� 2�
H[WHUPtQLR�GH�PLOK}HV�GH� MXGHXV�GXUDQWH�R�UHJLPH�QD]LVWD�GH�$GROI�
+LWOHU��QD�$OHPDQKD��QD�SULPHLUD�PHWDGH�GR�VpFXOR�;;�� p� DSHQDV� R�
H[HPSOR� PDLV� FUXHO� H�� HQWUHPHQWHV�� SXEOLFDPHQWH� FRQKHFLGR�� PDV�
LQIHOL]PHQWH�QmR�p�FDVR�~QLFR�GH�YLROrQFLD�SUDWLFDGD�FRQWUD�RV�MXGHXV���

������$� ŝŶǀĞƌƐĆŽ GH�-HVXV�&ULVWR�FUXFLÀ�FDGR�QXP�
&ULVWR�WULXQIDQWH

3DUHFH�TXH�GHVGH�R�SULQFtSLR�D�PRUWH�GH� -HVXV�WHYH�UHVHUYDV�
GH�VHQWLGR��2V�WH[WRV�GH�3DXOR�DOXGLGRV��SULQFLSDOPHQWH�*iODWDV�����
����������&R�������5RPDQRV���������������H�)LOLSHQVHV������GmR�DPSOD�
FREHUWXUD� SDUD� LQWHUSUHWDU� D� PRUWH� GH� -HVXV� FRPR� VDFULItFLR� SHORV�
SHFDGRV��TXHULGD�SRU�'HXV����2�SUySULR�DSyVWROR�DVVLP�D�LQWHUSUHWRX��
7DQWR�LVVR�p�YHUGDGH�TXH��JURVVR�PRGR��HVVD�LQWHUSUHWDomR�VH�LPS{V�
QD�WUDGLomR�FULVWm�PDMRULWiULD��&RQWXGR��p�GHSORUiYHO�TXH�-HVXV�&ULVWR�
FUXFLÀ�FDGR� H� UHVVXUUHWR� TXH� 3DXOR� SURFODPRX� IRL� WUDQVIRUPDGR� DRV�
SRXFRV�HP�XP�&ULVWR�WULXQIDQWH�TXH�VH�WRUQD�XPD�DPHDoD�SDUD�DV�SHVVRDV�
TXH�QmR�DGHUHP�D�HOH�H�VXD�FDXVD�UHSUHVHQWDGD�SRU�VHXV�PLQLVWURV��e�XP�
&ULVWR�LPSHULDOL]DGR�TXH�VH�LQVWDOD�QD�LJUHMD�FRP�WHQGrQFLDV�GH�VXEMXJDU�

����92*(/��������S������
����(//,277��������S������
��� �3DXOR�FHUWDPHQWH�QmR�WLQKD�D�LQWHQomR�GH�VXVFLWDU�yGLR�FRQWUD�RV� MXGHXV��SRYR�D�
TXHP�HOH�SUySULR�SHUWHQFLD��FI��5P�������

��� �$'/2))��������S�� ��VV��� SULQFLSDOPHQWH�S��������� FKDPD�D� DWHQomR� DR� IDWR�GH�R�
5HIRUPDGRU�0DUWLP�/XWHUR�WHU�FXOWLYDGR�XP�H[WUHPHU�-XGHQKDVV��yGLR�H[WUHPR�FRQWUD�
RV�MXGHXV��FRP�R�TXDO�RV�SHUVHJXLD���
����&I��WDPEpP�0W��������´&RPR��SRLV��VH�FXPSULULDP�DV�(VFULWXUDV��VHJXQGR�DV�TXDLV�
DVVLP�GHYH�VXFHGHUµ�
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���
DV� SHVVRDV� H� GRPLQi�ODV�� +LQNHODPPHUW� GL]� D� UHVSHLWR�� ´4XDQGR�� D�
SDUWLU�GR�VpFXOR�,,,�H�,9��G�&����VH�LPS}H�D�RUWRGR[LD�²�WHUPLGRU���GR�
FULVWLDQLVPR�²�PDUJLQDOL]DP�VH�D�LQWHUSUHWDomR�SDXOLQD�GD�FUXFLÀ�[mR�
H� VHXV� UHVSRQViYHLV�� 4XDQGR� VH� FULVWLDQL]D� R� LPSpULR�� R� LPSpULR�
LPSHULDOL]D� R� FULVWLDQLVPRµ���� &RP� VHQWLGR� VHPHOKDQWH�� 5LFKDUG� $��
+RUVOH\�IRUPXOD��´2�FULVWLDQLVPR�IRL�XP�SURGXWR�GR�LPSpULR��1XPD�
GDV�JUDQGHV�LURQLDV�GD�KLVWyULD��R�TXH�YHLR�D�VHU�D�UHOLJLmR�HVWDEHOHFLGD�
GR� LPSpULR� FRPHoRX� FRPR� XP�PRYLPHQWR� DQWLLPSHULDOµ���� 'H�PDLV�
D� PDLV�� LVVR� VH� IH]� VHQWLU�� QRWDGDPHQWH� QD� FRORQL]DomR� GR� QRVVR�
FRQWLQHQWH� D� SDUWLU� GR� GHVFREULPHQWR� GR� 1RYR� 0XQGR� HP� ������
5HIHULQGR�VH�j�FULVWLDQL]DomR�GD�$PpULFD��+LQNHODPPHUW�HVFUHYH��´����
QXPD� VLWXDomR� HP� TXH� R� FULVWLDQLVPR� YHLR� j� $PpULFD� SDUD� EDWL]DU��
QmR�SDUD�SUHJDU�D�%RD�1RYD��$�¶QRYD·�TXH�WURX[H�HUD�XPD�¶Pi�QRYD·��
0DV�EDWL]DYDµ����)DWR�p�TXH�HP�ODUJD�HVFDOD�RV�TXH�DJLDP�HP�QRPH�GR�
&ULVWR�WULXQIDQWH�WRUQDUDP�VH�ViELRV�GHVWH�PXQGR��TXHU�GL]HU��DJLDP�
FRPR�SRGHURVRV�GHVWH�VpFXOR���&R��������H�QmR�QD�ORXFXUD��9C>5K.��H�QR�
SRGHU��1AK:.95&��GH�'HXV�FRQIRUPH���&RUtQWLRV�����VV�

&RQWXGR��QmR�VH�WUDWD�DSHQDV�GH�XP�SDVVDGR�REVFXUR��SRUpP�
GLVWDQWH� GR� QRVVR� WHPSR� H� TXH� SRU� LVVR� p� XPD� SiJLQD� YLUDGD� GD�
KLVWyULD��SHOR�FRQWUiULR��1XP�DUWLJR�VREUH�´/XWD�FRQWUD�PHQWDOLGDGHV�
GH�GRPLQDomRµ��-DTXHOLQH�0��+LGDOJR���UHODWD�TXH�GXUDQWH�XPD�YLDJHP�
GH� -RmR� 3DXOR� ,,� DR� 3HUX� QR� À�QDO� GR� VpFXOR� SDVVDGR�� XP� JUXSR� GH�
´LQGtJHQDV� GRV� $QGHVµ� �,QGLDQHU� GHU� $QGHQ�� DEULX� PmR� GD� %tEOLD� H� D�
GHYROYHX�DR�3DSD��

SRUTXH� GXUDQWH� FLQFR� VpFXORV� HOD� >D� %tEOLD��@�
QmR�QRV�WURX[H�DPRU�QHP�SD]�QHP�MXVWLoD��>���@�
7RPH�� SRU� IDYRU�� YRVVD� %tEOLD� H� GHYROYD�D� DRV�

�� )DWRU�FRQWURODGRU�
����+,1.(/$00(5(7��������S������1HVWH�FRQWH[WR��FRQYpP�PHQFLRQDU�R�&ULVWRJUDPD�
FRP� DV� OHWUDV� LQLFLDLV� HP� OtQJXD� JUHJD�GR� QRPH�&ULVWR� �� XVDGR� DWp�KRMH� FRPR� XP�
GRV�VtPERORV�GR�FULVWLDQLVPR��QmR�SRU�~OWLPR�FRPR�H[SUHVVmR�GH�SRGHU��$GHPDLV��
OHPEUD�VH�GH�7HUUD�GH�6DQWD�&UX]�²�XP�GRV�QRPHV�LQWHULQDPHQWH�GDGRV�RX�VXJHULGRV�
SDUD�D�SDUWH�GR�1RYR�0XQGR�TXH�UHFHEHULD�R�QRPH�%UDVLO�

����(//,277��1HLO��$�PHQVDJHP�DQWLLPSHULDO�GD�FUX]��,Q��+256/(<��5LFKDUG�$��3DXOR�
H�R�LPSpULR��UHOLJLmR�H�SRGHU�QD�VRFLHGDGH�LPSHULDO�URPDQD��6mR�3DXOR��3DXOXV��������
S����
����+,1.(/$00(57��������S�����
����+,'$/*2��-DTXHOLQH�0��,P�.DPSI�PLW�+HUUVFKDIWVPHQWDOLWlWHQ��,Q��),25(1=$��
(OLVDEHWK�6FK�VVOHU��-267��5HQDWH��HGV����)HPLQLVWLVFKH�%LEHOZLVVHQVFKDIW�LP�����
-DKUKXQGHUW��6WXWWJDUW��9HUODJ�:��.RKOKDPPHU��������S�������FI��WDPEpP�(//,277��
������S��������

����2�TXH�HVWi�HQWUH�FROFKHWHV�p�LQFOXVmR�QRVVD�
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���
QRVVRV� RSUHVV}HV�� SRLV� HOHV� QHFHVVLWDP� PDLV�
GDV� VXDV� SUHVFULo}HV� PRUDLV� TXH� QyV�� >���� >���@@�
(OD�YHLR�D�QyV�FRPR�DUPD�LGHROyJLFD�GR�DVVDOWR�
FRORQLDO��'XUDQWH�j�QRLWH�D�HVSDGD�HVSDQKROD�VH�
WUDQVIRUPRX� HP� FUX]� TXH� DWRUPHQWDYD� D� DOPD�

LQGtJHQD���

3HUFHEH�VH� QHVVDV� SDODYUDV� FRPR� SRGHUHV� GH� QDWXUH]D� EHP�
GLVWLQWD���R�SRGHU�FRQIRUPH�D�VDEHGRULD�GHVWH�VpFXOR�H�R�SRGHU�GH�'HXV�
PDQLIHVWR�HP�-HVXV�&ULVWR�FUXFLÀ�FDGR���DÀ�QDUDP�QR�&ULVWR�WULXQIDQWH��
1HOH�VH�LUPDQDUDP�DVVXVWDGRUDPHQWH�SDUD�OHYDU�D�HIHLWR�GXUDGRXUR�R�
VWDWXV�TXR�TXH� YLWLPD� DV�SHVVRDV�PDLV� YXOQHUiYHLV����e� HVWDUUHFHGRU�
TXH�HVVH�HVWDGR�GH�FRLVDV�VH�QXWULX�GH�WH[WRV�EtEOLFRV��VLQJXODUPHQWH�
GH�5RPDQRV� ��������TXH� FRQFODPD�SDUD� VXMHLWDU�VH� jV� DXWRULGDGHV� �2I
0;A?5K.5��� SRUTXH� D� DXWRULGDGH� �2I0;A?5K.�� SURFHGH� GH� 'HXV� H� IRL�
LQVWLWXtGD�SRU�HOH�H�p�PLQLVWUR��15.K7;:;&� >GLDNRQRV@��GH�'HXV��3RU�
FRQVHJXLQWH�� TXHP� QmR� VH� VXMHLWD� j� DXWRULGDGH� VH� RS}H� DR� SUySULR�
'HXV���

������&RQWHVWDomR�GD�´SDODYUD�GD�FUX]µ�H�R�UHVJDWH�
GHOD

$� HVFDVVH]� GH� UHIHUrQFLDV� QDV� FDUWDV� GH� 3DXOR� DRV� DJHQWHV�
GD� FUXFLÀ�FDomR��� H� D� YLQFXODomR� TXH� R� DSyVWROR� ID]� GH� -HVXV� &ULVWR�
FUXFLÀ�FDGR� FRP�D� OLQJXDJHP� VDFULÀ�FLDO� FRORFDP�QR� VRE� VXVSHLWD�GH�
GHVLQWHUHVVH�KLVWyULFR�HP�UHODomR�jV�FDXVDV�GD�PRUWH�GH�-HVXV��,VWR�WHYH�
FRQVHTXrQFLDV� IXQHVWDV� SDUD� D� WHRORJLD� FULVWm� DR� ORQJR� GD� KLVWyULD��
1R� VHX� OLYUR� ´/LEHUWDQGR� 3DXORµ�� 1�� (OOLRWW� GLVFXWH� HVVD� TXHVWmR�
FRP� YiULRV� LQWpUSUHWHV�� DFLPD� GH� WXGR� VRE� D� YHUWHQWH� OLEHUWiULD� GD�
WHRORJLD�´SDUD�REWHU�UHWUDWR�PDLV�QtWLGR�GR�3DXOR�KLVWyULFRµ���H�WRUQDU�
D� WHRORJLD� GD� FUX]� RXWUD� YH]� UHOHYDQWH�� 3DUWLQGR�GR� OLYUR�GH�(OOLRWW��

����+,'$/*2��������S������
����'H�DFRUGR�FRP�XPD�VpULH�GH�SHVTXLVDV��HP������DV�$PpULFDV�WLQKDP�XPD�SRSXODomR�
HQWUH� ��� D� ���PLOK}HV� GH� SHVVRDV��1R� ILQDO� GR� VpFXOR�;9,� HVWD� SRSXODomR� HVWDYD�
GLPLQXtGD�SDUD�PDLV�RX�PHQRV����PLOK}HV�GH�SHVVRDV��%HUOLQJHU�HVFUHYH�D�UHVSHLWR��
´0HVPR�TXH�QmR�VH�SRVVD�GHILQLU�HVWULWDPHQWH�FRPR�JHQRFtGLR����HVVD�IRL�FHUWDPHQWH�D�
PDLRU�WUDJpGLD�GHPRJUiILFD�Mi�YLYLGD�SHOD�HVSpFLH�KXPDQDµ��%(5/,1*(5��*LRYDQQL��
%LRpWLFD�FRWLGLDQD��%UDVtOLD��8QLYHUVLGDGH�GH�%UDVtOLD��������S������

��� � 5RPDQRV� ������� p� XP� GRV� WH[WRV�PDLV� LQWULJDQWHV� HP�3DXOR� TXH� FDUHFH� GH� XPD�
DERUGDJHP�SUySULD�j�SDUWH�

����$SHQDV�GRLV�WH[WRV���7V���������H��&R�������
����(//,277��������S�������
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���
VHJXHP� DSHQDV� DOJXQV� DUJXPHQWRV� TXH� SHVDP� FRQWUD� 3DXOR�� ����
&KDUOHV� &RXVDU� �� H[�SURIHVVRU� GH� 1RYR� 7HVWDPHQWR� QR� 7KHRORJLFDO�
6HPLQDU\�QD�&ROXPELD�QRV�(VWDGRV�8QLGRV���HVFUHYH�� ´3DXOR�PRVWUD�
VH�LQWHLUDPHQWH�GHVLQWHUHVVDGR�HP�GHVFREULU�DV�SHJDGDV�H�LGHQWLÀ�FDU�
RV� YLO}HV� UHVSRQViYHLV� SHOD� FUXFLÀ�[mR� GH� -HVXV�� QHP� RIHUHFH� UD]}HV�
KLVWyULFDV�SHODV�TXDLV�D�SHUSHWUDUDPµ����3DUD�XVDU�XPD�H[SUHVVmR�GD�
QHXUROLQJXtVWLFD��3DXOR�UHVVLJQLÀ�FRX�D�FUXFLÀ�FDomR��RX�VHMD��LQWHUSUHWRX�
D�PRUWH�GH�-HVXV�FRPR�VDFULItFLR�SHORV�SHFDGRV������3RU�FRQWD�GHVWD�
UHVVLJQLÀ�FDomR��R�DSyVWROR�p�DFXVDGR�GH�WHU�HQFREHUWR�DV�UD]}HV�SROtWLFDV�
GD�PRUWH�GH�-HVXV��&RQIRUPH�3DXOD�)UHGULNVHQ��3DXOR�´GHVQDFLRQDOL]D�
&ULVWRµ�RX�R�GHVSROLWL]D��8PD�YH]�GHVSROLWL]DGR�R�&ULVWR�FUXFLÀ�FDGR��
3DXOR� ´H[DOWD� XPD� UHDOLGDGH� TXH� p� WRWDOPHQWH� HVSLULWXDOµ� H�� SRU�
FRQVHJXLQWH��´HQFROKH�R�VLJQLÀ�FDGR�GD�SROtWLFD�FRQWHPSRUkQHDµ���� -i�
R�DFDGrPLFR�H�GUDPDWXUJR�LQJOrV�MXGHX�+\DP�0DFFRE\�HQIDWL]D��´)RL�
3DXOR�TXH�GHVOLJRX�-HVXV�GD�PLVVmR�GH�OLEHUWDomR�� ID]HQGR�GHOH�XPD�
À�JXUD� GR� RXWUR�PXQGR�� FXMD�PLVVmR� QmR� WLQKD� QHQKXPD� UHOHYkQFLD�
SDUD�D�SROtWLFD�RX�SDUD�RV�VRIULPHQWRV�GH�VHXV�FRPSDQKHLURV�MXGHXV�
VRE�R�GRPtQLR�GRV�URPDQRVµ��� (P�VXPD��3DXOR�FULRX�XP�PXQGR�À�FWtFLR�
LQWHLUDPHQWH� DEVWUDtGR�GD� UHDOLGDGH�� ����2�DSyVWROR� DOLPHQWRX�HVVH�
PXQGR�À�FWtFLR�FRP�D�LQWHUSUHWDomR�GD�PRUWH�GH�-HVXV�FRPR�VDFULItFLR�
SHORV�SHFDGRV�H� LQÁ�XHQFLRX�PDLV�TXH�TXDOTXHU�RXWUR� OLYUR�GR�1RYR�
7HVWDPHQWR�D� ´KHUPHQrXWLFD�VDFULÀ�FDOµ����(OOLRWW�UHVXPH�RSLQL}HV�GH�
YiULRV�LQWpUSUHWHV��

6H� 3DXOR� GHVHPSHQKRX� SDSHO� WmR� GHFLVLYR� HP�
SURPRYHU� D� LQWHUSUHWDomR� GD� PRUWH� GH� &ULVWR�
FRPR� VDFULItFLR�� HQWmR� VH� GHYH� UHWHU� 3DXOR�
FRPR�UHVSRQViYHO�SRU� LQIHFWDU�D� WHRORJLD�FULVWm�
SRVWHULRU� FRP� D� OyJLFD� IDWDO� GD� QHFHVVLGDGH�
GLYLQD�VDQFLRQDGD�GH�GHUUDPDPHQWR�GH�VDQJXH��
GH� ´ERD� YLROrQFLDµ� ²� XP� OHJDGR� GHVDVWURVR� DR�
YHU� GH� DOJXQV� WHyORJRV� FRQWHPSRUkQHRV� �5LWD�
1DNDVKLPD�%URFN��5RVHPDU\�5DGIRUG�5HXWKHU��
&KULVWLQH�*XGRUI����

$�´WHRORJLD�GD�FUX]µ�FRPR�3DXOR�D�WHULD�SURSDJDGR�SRU�RQGH�
TXHU�TXH�IRVVH�QR�LPSpULR�URPDQR�p�FRQWHVWDGD��&RP�LVVR�FRORFD�VH�

����&286$5��&KDUOHV������ DSXG (//,277��������S������
����)5('5,.6(1��3DXOD�DSXG (//,277��������S������
����0$&&2%<��+\DP�DSXG (//,277��������S������
����(//,277��������S������
����(//,277��������S������
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HP�[HTXH�´D�LQWHJULGDGH�H�FRHUrQFLD�GD�WHRORJLD�GH�3DXORµ���

(OOLRWW� UHEDWH� DV� VXVSHLWDV� GR� GHVLQWHUHVVH� KLVWyULFR� GR�
DSyVWROR� H� WDPEpP� DV� DFXVDo}HV� GH� TXH� 3DXOR� WHULD� HQFREHUWR� DV�
UD]}HV� SROtWLFDV� GD� FUXFLÀ�FDomR�� 2� DXWRU� SHUFHEH� D� SUHPrQFLD� GRV�
DVVXQWRV� GHEDWLGRV�� &RQWXGR�� R� SUREOHPD� QmR� HVWi� HP� 3DXOR�� PDV�
QD� ´FRPSUHHQVmR� HTXLYRFDGD� GD� WHRORJLD� GD� FUX]� GH�3DXOR�� H�TXH� ²�
HP�FKRFDQWH�FRQWUDVWH� FRP�DV�SHUFHSo}HV� FRUUHQWHV�GH�3DXOR�²� VXD�
LQWHUSUHWDomR� GD� PRUWH� GH� -HVXV� WHP� GLPHQVmR� LUUHGXWLYHOPHQWH�
SROtWLFDµ����&RPR�WDO��SDUD�3DXOR

D�FUXFLÀ�[mR�GH�-HVXV����p�XP�HYHQWR�DSRFDOtSWLFR��
(OD�UHYHOD�́ RV�JRYHUQDQWHV�GHVWD�HUDµ��QD�YHUGDGH��
´WRGR� JRYHUQR�� WRGD� DXWRULGDGH�� WRGR� SRGHUµ�
²� SURFXUDGRUHV�� UHLV�� LPSHUDGRUHV�� GD� PHVPD�
IRUPD�TXH�RV�´SRGHUHVµ�VREUHQDWXUDLV�TXH�HVWmR�
SRU�WUiV�GHOHV�²�FRPR�LUUHPHGLDYHOPHQWH�KRVWLV�
D�'HXV�H�FRPR�VHQWHQFLDGRV�D�VHUHP�GHVWUXtGRV�
SHOR�0HVVLDV�´QR�À�Pµ���

$�LQWHQomR�GH�(OOLRWW�QmR�p�UHVJDWDU�R�&ULVWR�QDFLRQDOLVWD�FXMD�
PLVVmR�HUD�OLYUDU�VHXV�FRPSDWULRWDV�GD�RSUHVVmR�URPDQD�GD�pSRFD��PDV�
TXHU�GHVWDFDU�D�GLPHQVmR�XQLYHUVDO�GD�´SDODYUD�GD�FUX]µ�SURFODPDGD�
SRU�3DXOR�

&216,'(5$d¯(6�),1$,6

´3DODYUD�GD�FUX]µ�H�́ HYDQJHOKR�p�SRGHU�GH�'HXVµ�VmR�H[SUHVV}HV�
PXLWR�IDPLOLDUHV�QR�PHLR�UHOLJLRVR�FULVWmR��&UX]�WRUQRX�VH�XP�VtPEROR�
TXH�WUDQVFHQGH�D�HVIHUD�UHOLJLRVD�FULVWm��3URYD�GLVWR�VmR�DV�FUX]HV�QmR�
Vy� QRV� FHPLWpULRV�� PDV� DV� FUX]HV� HP� HVSDoRV� S~EOLFRV� QHXWURV� HP�
UHODomR�j�FRQÀ�VVmR�FULVWm�H�PDLV�DLQGD�DV�FUX]HV�HVWDFDGDV�QD�EHLUD�GH�
HVWUDGDV�H�URGRYLDV�FRPR�VLQDO�GH�PRUWH��3DUD�3DXOR�D�FUX]��SDODYUD�
GD� FUX]�� p� XP�GLYLVRU� GH� iJXDV�� SRUpP�QmR� HQWUH� YLGD� H�PRUWH� QRV�
WHUPRV�PHQFLRQDGR� DFLPD��PDV� HQWUH� ORXFXUD�H� SRGHU��1HVWH� VHQWLGR��
QmR� VH� SRGH� DEULU� PmR� GD� H[SUHVVmR� ´SDODYUD� GD� FUX]µ�� TXHU� GL]HU��
VXEVWLWXL�OD�SRU�RXWUD�VHP�VRIUHU�SUHMXt]R�VXEVWDQFLDO�GR�VHX�SRGHU��
3RUpP��R�SRGHU��1AK:.95&��RULJLQDO�GHVWD�H[SUHVVmR�QmR�VH�JDUDQWH�SRU�
PHUD�UHSHWLomR�YRFDEXODU��+i�GH�VH�FXLGDU�SDUD�TXH�D�SURFODPDomR�GH�
����(//,277��������S������
����(//,277��������S����������
����(//,277��������S������
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´&ULVWR�FUXFLÀ�FDGR����SRGHU�GH�'HXV�H�VDEHGRULD�GH�'HXVµ��Y���������
QmR�VHMD�WUDQVIRUPDGR�HP�XP�FKDYmR�UHOLJLRVR�TXH�GHVID]�R�HVFkQGDOR�
GD�´SDODYUD�GD�FUX]µ�WDO�TXDO�FDUDFWHUL]DGR�SRU�3DXOR�H�FRORTXH�RXWUR�
HVFkQGDOR�QR�VHX�OXJDU�²�VHMD�LVVR�D�GRPLQDomR�YLVtYHO�RX�FDPXÁ�DGD�
VREUH� RXWUDV� SHVVRDV�� VHMD� LVVR� XPD� HVSpFLH� GH� DPQpVLD� FROHWLYD� HP�
UHODomR�j�UHDOLGDGH��IUXWR�GH�SUHJDo}HV�DEVWUDWR�DOLHQDQWHV�

$� SDODYUD� GD� FUX]� TXH� LQYHUWH� RV� YDORUHV� GHVWH� VpFXOR� ��&R�
����VV����������H�R�HYDQJHOKR�FRPR�SRGHU�GH�'HXV��5P����������HVWmR�
LQWHUOLJDGRV�� SRUpP� QmR� VmR� XP� FKHTXH� HP� EUDQFR� DVVLQDGR� SRU�
3DXOR� FRPR� iOLEL� WHROyJLFR�SDUD� XVR� LQGLVWLQWR�TXH�RV� WUDQVIRUPDP�
HP� YHUGDGHV� DEVWUDWDV� DGDSWiYHLV� D� TXDLVTXHU� FLUFXQVWkQFLDV�� PDV�
VHP� UHOHYkQFLD� FRQFUHWD��$�FUtWLFD�SDXOLQD� j� VDEHGRULD�GR�PXQGR� VHULD�
LQWHLUDPHQWH� Pi� FRPSUHHQGLGD� IRVVH� YLVWD� FRPR� FUtWLFD� FRQWUD� RV�
VDEHUHV�KXPDQRV�WHUUHQR�D�SULRUL�²�RX�SXUD�H�VLPSOHVPHQWH�

$FUHVFH�VH� D� LVVR� TXH� D� SDODYUD� GD� FUX]� FRPR� VLQDO� HQWUH�
ORXFXUD�H�SRGHU�p�XP�GLYLVRU�GH�iJXDV�QmR�VRPHQWH�HQWUH�RV�GH�GHQWUR�H�
RV�GH�IRUD�GD�FRPXQLGDGH��2I7784?5K.� FULVWm��e�WDPEpP�H�HP�SULPHLUR�
OXJDU�XP�GLYLVRU�GH�iJXDV�SDUD�DYDOLDU�R�TXH�DFRQWHFH�QR�LQWHULRU�GD�
FRPXQLGDGH�RX�LJUHMD�FULVWm��$�TXHVWmR�QmR�p�ID]HU�GH�DOJXPD�IRUPD�
DV�SDODYUDV�TXH�3DXOR�SURIHULX�~WHLV�SDUD�QyV��$QWHV�FRQYpP�´OLEHUWDU�
3DXORµ�GR�FDWLYHLUR�GDV�SUHWHQV}HV�H�LQWHUSUHWDo}HV�KXPDQDV��

5()(5È1&,$6

$'/2))��.ULVWOLHE��3DXOXV�²�3URSKHW�GHV�*RWWHVUHLFKHV��6WXWWJDUW��
9HUODJ�:��.RKOKDPPHU�������

%(5/,1*(5��*LRYDQQL��%LRpWLFD�FRWLGLDQD��%UDVtOLD��8QLYHUVLGDGH�GH�
%UDVtOLD�������

&21=(/0$11��+DQV��'HU�HUVWH�%ULHI�GHV�3DXOXV�DQ�GLH�.RULQWKHU��
��HG� ,Q��+$+1��)HUGLQDQG��HG���.ULWLVFK�H[HJHWLVFKHU�.RPPHQWDU�
�EHU� GDV�1HXH�7HVWDPHQW��*|WWLQJHQ��9DQGHQKRHFN�	�5XSUHFKW��
�����

(//,277�� 1HLO�� $� PHQVDJHP� DQWLLPSHULDO� GD� FUX]�� ,Q�� +256/(<��
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5LFKDUG�$��3DXOR�H�R�LPSpULR��UHOLJLmR�H�SRGHU�QD�VRFLHGDGH�LPSHULDO�
URPDQD��6mR�3DXOR��3DXOXV��������S����������

(//,277��1HLO��/LEHUWDQGR�3DXOR��D�MXVWLoD�GH�'HXV�H�D�SROtWLFD�GR�
DSyVWROR��6mR�3DXOR��3DXOXV�������

)$6&+(5��(ULFK��'HU�HUVWH�%ULHI�GHV�3DXOXV�DQ�GLH�.RULQWKHU��(UVWHU�
7HLO��(LQI�KUXQJ�XQG�$XVOHJXQJ�GHU�.DSLWHO������,Q��)$6&+(5��(ULFK��
�HG����7KHRORJLVFKHU�+DQGNRPPHQWDU� ]XP�1HXHQ�7HVWDPHQW�� Y��
�����%HUOLQ��(YDQJHOLVFKH�9HUODJVDQVWDOW�������

*(25*,��'LHWHU��'HXV�YLUDGR�GH� FDEHoD�SDUD�EDL[R�� ,Q��+256/(<��
5LFKDUG�$��3DXOR�H�R�LPSpULR��UHOLJLmR�H�SRGHU�QD�VRFLHGDGH�LPSHULDO�
URPDQD��6mR�3DXOR��3DXOXV��������S����������

+$$&.(5��.ODXV��'HU�%ULHI�GHV�3DXOXV�DQ�GLH�5|PHU���,Q��)$6&+(5��
(ULFK�� 52+'(�� -RDFKLP�� 6&+1(//(�� 8GR�� HW�� DO�� 7KHRORJLVFKHU�
+DQGNRPPHQWDU�]XP�1HXHQ�7HVWDPHQW��Y�����/HLS]LJ��(YDQJHOLVFKH�
9HUODJVDQVWDOW�������

+256/(<��5LFKDUG�$��3DXOR�H�R�LPSpULR��UHOLJLmR�H�SRGHU�QD�VRFLHGDGH�
LPSHULDO�URPDQD��6mR�3DXOR��3DXOXV�������

+,'$/*2��-DTXHOLQH�0��,P�.DPSI�PLW�+HUUVFKDIWVPHQWDOLWlWHQ��,Q��
),25(1=$��(OLVDEHWK�6FK�VVOHU��-267��5HQDWH��HGV����)HPLQLVWLVFKH�
%LEHOZLVVHQVFKDIW� LP� ���� -DKUKXQGHUW�� 6WXWWJDUW�� 9HUODJ� :��
.RKOKDPPHU�������

+,1.(/$00(57��)UDQ]��$�PDOGLomR�TXH�SHVD�VREUH�D�OHL��DV�UDt]HV�
GR�SHQVDPHQWR�FUtWLFR�HP�3DXOR�GH�7DUVR��6mR�3DXOR��3DXOXV�������

1,(7=6&+(��)ULHGULFK�:��2�$QWLFULVWR��5LR�GH�-DQHLUR��7HFQRSULQW��
�����

6&+/$77(5�� $GROI�� 3DXOXV� GHU� %RWH� -HVX�� (LQH� 'HXWXQJ� VHLQHU�
%ULHIH�DQ�GLH�.RULQWKHU����HG��6WXWWJDUW��&DOZHU�9HUODJ�������

7$8%(6�� -DFRE��'LH� SROLWLVFKH� 7KHRORJLH� GHV� 3DXOXV�� 0�QFKHQ��
:LOKHOP�)LQN�9HUODJ�������

9$6&21&(//26��3HGUR�/LPD��)81$5,��3HGUR�3DXOR�$��3DXOR�GH�
7DUVR��XP�DSyVWROR�SDUD�DV�QDo}HV��6mR�3DXOR��3DXOXV�������

92*(/�� 0DQXHO� 7KHRORJLHQ� GHV� .UHX]HV�� ,Q�� 6&+h5(5�� (PLO��
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+$51$&.�� $GROI� YRQ� �IXQGV���� 7KHRORJLVFKH� /LWHUDWXU]HLWXQJ��
/HLS]LJ��Y�������Q�������MXO�DJRV��������S����������

:,(6(�� :HUQHU�� 'LPHQV}HV� GD� H[SHFWDWLYD� H� HVSHUDQoD�
HVFDWROyJLFD�� XPD� DQiOLVH� H[HJpWLFD� GH� 5RPDQRV� ��������� 6mR�
/HRSROGR��(67���6LQRGDO�������

:2/7(5�� 0LFKDHO�� 3DXOXV�� (LQ� *UXQGULVV� VHLQHU� 7KHRORJLH��
1HXNLUFKHQ�9OX\Q��1HXNLUFKHQHU�9HUODJVJHVHOOVFKDIW�������

$�5HYLVWD�9LD�7HROyJLFD�HVWi�OLFHQFLDGD�FRP�XPD�/LFHQoD�&UHDWLYH�&RPPRQV
$WULEXLomR�²�1mR�&RPHUFLDO�²�6HP�'HULYDo}HV�������,QWHUQDFLRQDO�


