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5(6802
7UDWD� GDV� DFXVDo}HV� GH� YLRODomR� GD�

FRQYHQomR� FRQWUD� R� FULPH� GH� JHQRFtGLR�� IHLWDV�
PXWXDPHQWH� SHOD� &URiFLD� H� SHOD� 6pUYLD� H�
MXOJDGDV� SHOD� &RUWH� ,QWHUQDFLRQDO� GH� -XVWLoD��
'RLV� SUHFHGHQWHV� VmR� DQDOLVDGRV� FRP� YLVWDV� D�
HVFODUHFHU� D� GHFLVmR� GD� &RUWH�� DVVLP� FRPR� RV�
HOHPHQWRV�TXH�FRQVWLWXHP�R�FULPH�GH�JHQRFtGLR�

3DODYUDV�&KDYH
*HQRFtGLR�� DFWXV� UHXV�� PHQV� UHD�� GROXV�

VSHFLDOLV��LXV�FRJHQV��

���,1&,'(17(6�352&(668$,6�,1,&,$,6
1R� GLD� �� GH� IHYHUHLUR� GH� ������ D� &RUWH�

,QWHUQDFLRQDO�GH�-XVWLoD�SURIHULX�D�VHQWHQoD�VREUH�
R�FDVR�UHIHUHQWH�j�DSOLFDomR�GD�&RQYHQomR�SDUD�
D�3UHYHQomR�H�5HSUHVVmR�GR�&ULPH�GH�*HQRFtGLR�
�RUD�GHVLJQDGD�´&RQYHQomRµ���HQFHUUDQGR�DVVLP�
D� OLGH� TXH� RS{V�&URiFLD� H� 6pUYLD� SRU� ��� DQRV��
)RL��GH�FHUWR�PRGR��XP�SURORQJDPHQWR�MXUtGLFR�
GDV� ULYDOLGDGHV� REVHUYDGDV� QD� ,XJRVOiYLD� GHVGH�
D�PRUWH�GH�-RVLS�7LWR��SRLV�WLQKD�SRU�REMHWR�RV�
FULPHV�RFRUULGRV�GXUDQWH�D�*XHUUD�GD�,XJRVOiYLD��
(VWHV�� VH� GHILQLGRV� FRPR� DWRV� GH� JHQRFtGLR��
HQVHMDULDP�D�UHVSRQVDELOLGDGH�LQWHUQDFLRQDO�SHOD�
YLRODomR�GD�&RQYHQomR�

(P� ������ LQLFLRX�VH� D� OLGH� D� SDUWLU� GD�
GHPDQGD� GHSRVLWDGD� QD� &,-� SHOD� UHFpP�
IRUPDGD� &URiFLD� FRQWUD� D� 5HS~EOLFD� )HGHUDO�
GD� ,XJRVOiYLD� �GRUDYDQWH� ´5),µ�� D� UHVSHLWR� GRV�
DWRV�FRPHWLGRV�HQWUH������H������QR�WHUULWyULR�
GD�H[�UHS~EOLFD�VRFLDOLVWD�GD� ,XJRVOiYLD��$�EDVH�
GH� FRPSHWrQFLD� DOHJDGD� SDUD� R� MXOJDPHQWR� IRL�
R� DUWLJR� ,;� GD� &RQYHQomR�� (P� FRQWUDSDUWLGD��
D� 6pUYLD� TXHVWLRQRX� D� FRPSHWrQFLD� GD�&RUWH� H�

D� DGPLVVLELOLGDGH� GD� GHPDQGD� FRPR� H[FHo}HV�
SUHOLPLQDUHV�

$�5),�PXGRX�GH�QRPH�HP������SDUD�́ 6pUYLD�
H�0RQWHQHJURµ�H�D�GHFODUDomR�GH�LQGHSHQGrQFLD�
GD�5HS~EOLFD�GH�0RQWHQHJUR�HP������VXVFLWRX�
D�QHFHVVLGDGH�GH�LGHQWLILFDomR�GD�SDUWH��)UHQWH�j�
UHMHLomR�GH�0RQWHQHJUR�TXDQWR�D� FRQWLQXDU�QR�
SURFHVVR�H�j�GHFODUDomR�GR�SUHVLGHQWH�GD�6pUYLD�
GH�TXH�VHX�SDtV�VXFHGHULD�D�6pUYLD�H�0RQWHQHJUR�
QRV�DVVXQWRV�UHODFLRQDGRV�j�218��D�&,-�GHILQLX�
TXH�D�6pUYLD�FRQWLQXDULD�D�SHUVRQDOLGDGH�MXUtGLFD�
LQWHUQDFLRQDO� GD� 6pUYLD� H� 0RQWHQHJUR� H� TXH��
SRUWDQWR��FRQVWDULD�FRPR�Up�

$� H[FHomR� DSUHVHQWDGD� SHOD� 6pUYLD� GH� TXH�
DV� GHPDQGDV� EDVHDGDV� HP� DWRV� RX� RPLVV}HV�
DQWHULRUHV� DR� GLD� ��� GH� DEULO� GH� ����� �GDWD�
QD� TXDO� D� 5),� SDVVRX� D� H[LVWLU� FRPR� (VWDGR��
HVWDYDP�IRUD�GR�HVFRSR�GH�FRPSHWrQFLDV�GD�&,-�
IRL�FRQVLGHUDGD�FRPR�UHODWLYD�DR�PpULWR�H�R�yUJmR�
UHFRQKHFHX�HQWmR�D�VXD�FRPSHWrQFLD�SDUD�MXOJDU�D�
FDXVD��(P�������D�6pUYLD�DMXL]RX�XPD�GHPDQGD�
GH� UHFRQYHQomR�� DOHJDQGR� TXH� D� &URiFLD� WHULD�
LJXDOPHQWH�LQIULQJLGR�D�&RQYHQomR��HP�UHODomR�
D�IDWRV�FRPHWLGRV�HP������QD�́ 5HSXEOLND�6USVND�
.UDMLQDµ��HVWDEHOHFLGD�QR�ILQDO�GH������

���)$726�+,67Ð5,&26�(66(1&,$,6
(P� ������ IDOHFHX� R� SUHVLGHQWH� GLWDWRULDO�

GD�5HS~EOLFD�6RFLDOLVWD�)HGHUDWLYD�GD�,XJRVOiYLD�
�56),���6HP�RV�HVIRUoRV�GH�-RVLS�7LWR��TXH�SRU����
DQRV�FRQFLOLRX�DV�SUHWHQV}HV�GDV�GLYHUVDV�HWQLDV�
H�PDQWHYH�R�HTXLOtEULR�GRV�SRGHUHV�UHJLRQDLV��D�
5HS~EOLFD�6RFLDOLVWD�GD�,XJRVOiYLD�HVWDYD�IDGDGD�
j�IUDJPHQWDomR��$�FULVH�HFRQ{PLFD�H�R�DXPHQWR�
GD� H[SUHVVLYLGDGH� GRV� JUXSRV� QDFLRQDOLVWDV�
DJUDYDUDP�R�TXDGUR�H��HP�������D�&URiFLD�H�D�
(VORYrQLD�GHFODUDUDP�D�LQGHSHQGrQFLD��6HJXLUDP�
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QDV�D�0DFHG{QLD�H�D�%yVQLD�+HU]HJRYLQD��WHQGR�
WRGRV� RV� QRYRV� (VWDGRV� VLGR� DGPLWLGRV� FRPR�
PHPEURV� GD� 218� DWp� ������ 1HVVH� FRQWH[WR��
D�5),�GHFODURX�TXH�FRQWLQXDYD�D�SHUVRQDOLGDGH�
MXUtGLFD�GD�5)6,�

$�&URiFLD�HUD�HQWmR�FRPSRVWD�SRU�PLQRULDV�
QDFLRQDLV� H� pWQLFDV�� JUDQGH� SDUWH� SUy[LPD� j�
%yVQLD�+HU]HJRYLQD� H� j� 6pUYLD�� 'HYLGR� j� DOWD�
FRQFHQWUDomR� GH� VpUYLRV� QD� &URiFLD�� D� VXD�
LQGHSHQGrQFLD� GHIODJURX� XP� FRQIOLWR� DUPDGR�
HQWUH�FURDWDV�H�VpUYLRV�FRQWUiULRV�j�LQGHSHQGrQFLD��
(P�������D�DUPDGD�SRSXODU�LXJRVODYD��FRQKHFLGD�
FRPR� ´-1$µ� H� VXSRVWDPHQWH� FRQWURODGD� SHOR�
JRYHUQR�VpUYLR��H�DV� IRUoDV�VpUYLDV�FRQWURODYDP�
FHUFD�GH�XP�WHUoR�GR�WHUULWyULR�FURDWD�

2� HPSHQKR� GD� FRPXQLGDGH� LQWHUQDFLRQDO�
SDUD�SDFLILFDU�D�UHJLmR��FRP�R�SODQR�9DQFH�H�DV�
IRUoDV� GH� SURWHomR� GD�218�� D� ´)2535218µ��
QmR� IRL� FDSD]� GH� UHVROYHU� R� FRQIOLWR�� $SHQDV�
HP� ������ GHSRLV� GH� XPD� VpULH� GH� RSHUDo}HV�
PLOLWDUHV��D�&URiFLD�FRQVHJXLX�UHDYHU�XPD�SDUWH�
VXEVWDQFLDO� GR� WHUULWyULR� RFXSDGR�� 'HVWDFD�VH��
GHQWUH� HVVDV� RSHUDo}HV�� D� ´7HPSHVWDGHµ� SDUD�
UHDYHU� D� UHJLmR� GD� .UDMLQD�� QD� TXDO� KDYHULDP�
RFRUULGR�DV� WUDQVJUHVV}HV�TXH� VHUYLUDP�GH�EDVH�
SDUD�R�SHGLGR�GH�UHFRQYHQomR�GD�6pUYLD���

��� ',5(,72� $3/,&É9(/�� $&786� 5(86� (�
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$� &,-� OHYRX� HP� FRQVLGHUDomR� DV� GHFLV}HV�

GRV� WULEXQDLV� LQWHUQDFLRQDLV�� HP� HVSHFLDO� GR�
7ULEXQDO� 3HQDO� SDUD� D� H[�,XJRVOiYLD� �73,���
4XDQWR�DR�JHQRFtGLR��DQDOLVRX�RV�VHXV�HOHPHQWRV�
FRQVWLWXWLYRV��R�DFWXV�UHXV�²�HOHPHQWR�PDWHULDO��
SDUD� GHILQLU� VH� RV� DWRV� KDYLDP� UHDOPHQWH� VLGR�
SHUSHWUDGRV� ²� H� R�PHQV� UHD� ²� HOHPHQWR�PRUDO��
SDUD�SUHFLVDU�D�LQWHQomR�GR�UpX�

(P�UHODomR�DR�HOHPHQWR�PRUDO��D�&,-�IULVRX�
D� LQGLVSHQVDELOLGDGH� GR� GROXV� VSHFLDOLV�� Vy� Ki�
JHQRFtGLR� TXDQGR� ILFD� SURYDGR� TXH� R� FRQMXQWR�
GH� DWRV� WHYH� R� REMHWLYR� HVSHFtILFR� GH� GHVWUXLU�
XP�JUXSR�ItVLFD�RX�ELRORJLFDPHQWH��QR�WRGR�RX�
HP� SDUWH�� (VVH� GROR� VHULD� LQIHULGR� D� SDUWLU� GH�
FRPSRUWDPHQWRV�LQGLYLGXDLV��GHVGH�TXH�RV�DWRV�
DSRQWDVVHP�H[FOXVLYDPHQWH�SDUD�R�JHQRFtGLR�²�
RV� IDWRV� QmR� SRGHULDP� OHYDU� j� GHGXomR� GH� TXH�
RXWUR� FULPH� TXDOTXHU� IRUD� FRPHWLGR�� $GHPDLV��
GHVWDFRX�VH� D� UHOHYkQFLD� GH� VH� H[DPLQDU� D�
]RQD� JHRJUiILFD� RFXSDGD� SHOD� SDUFHOD� GR� JUXSR�
DWLQJLGD�H�D�VXD�UHSUHVHQWDWLYLGDGH�HP�UHODomR�j�
WRWDOLGDGH�GR�SRYR�

2V� PDJLVWUDGRV� GHFLGLUDP� DLQGD� TXH�
R� {QXV� GD� SURYD� HUD� GD�&URiFLD� H� TXH�� GDGD� D�
JUDYLGDGH� GDV� DOHJDo}HV�� D� &RUWH� GHYHULD� HVWDU�
DEVROXWDPHQWH�FRQYHQFLGD�GH�TXH�RV�DWRV�KDYLDP�
VLGR� FRPHWLGRV� FRP� GROR� SDUD� TXH� VH� SXGHVVH�
GHILQL�ORV�FRPR�FDUDFWHUtVWLFRV�GH�JHQRFtGLR��1R�
HQWDQWR��IRL�QHJDGD�D�IRUoD�SUREDWyULD�GH�DOJXPDV�
GHFODUDo}HV� DYDQoDGDV� SHOD� &URiFLD� GHYLGR� D�
GHWDOKHV�IRUPDLV�

��� '(&,6¯(6� '$� &257(� (� (;$0(�
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$�&RUWH�GHWHUPLQRX�TXH�VXD�FRPSHWrQFLD�

VH� OLPLWDYD� jV� TXHVW}HV� OLJDGDV� DR� JHQRFtGLR��
QmR�SRGHQGR�VH�SURQXQFLDU�VREUH�RXWURV�FULPHV��
PHVPR� TXH� IRVVHP� REULJDo}HV� HUJD� RPQHV��
4XDQWR� DR� DUJXPHQWR� VpUYLR� GH� TXH� Vy� DWRV�
SRVWHULRUHV�D����GH�DEULO�GH�������GLD�HP�TXH�D�5),�
VH�REULJRX�j�&RQYHQomR��SRGHULDP�VHU�MXOJDGRV�
SHOD�&RUWH��HVWD�FRQVWDWRX�TXH�R�GLVSRVLWLYR�QmR�
IL[D�OLPLWHV�UDWLRQH�WHPSRULV�j�VXD�FRPSHWrQFLD�

2� 7ULEXQDO� RSWRX� SRU� QmR� H[DPLQDU� RV�
LQFLGHQWHV�DOHJDGRV�SHOD�&URiFLD�VHSDUDGDPHQWH��
PDV�DSHQDV�DOJXQV�HYHQWRV�HPEOHPiWLFRV��$SyV�
D�DSXUDomR�GRV�IDWRV��D�&,-�FRQFOXLX�TXH�R�-1$�H�
DV�IRUoDV�VpUYLDV�FRPHWHUDP�

��� 'LYHUVRV�DVVDVVLQDWRV�GR�JUXSR�SURWHJLGR�QD�
iUHD� GH�9XNRYDU� H� VHXV� DUUHGRUHV� �HOHPHQWR�
PDWHULDO�GR�DUW��,,��D�HVWDEHOHFLGR��H

��� 0DXV� WUDWRV�� WRUWXUD�� YLROrQFLD� VH[XDO� H�
HVWXSUR�HP�GLYHUVDV�ORFDOLGDGHV�GD�(VODY{QLD�
RULHQWDO�� RFLGHQWDO� H� 'DOPiFLD�� DWHQWDGRV�
JUDYHV� j� LQWHJULGDGH� ItVLFD� RX� PHQWDO� GRV�
PHPEURV�GR�JUXSR�TXH�SRGHULDP�FRQWULEXLU�
SDUD� D� VXD� GHVWUXLomR� ItVLFD� RX� SVLFROyJLFD�
�HOHPHQWR�PDWHULDO�GR�DUW��,,��E�HVWDEHOHFLGR��
1mR� ILFRX� HVWDEHOHFLGR� TXH� RV� FURDWDV�

IRUDP�VXEPHWLGRV�D�FRQGLo}HV�GH�H[LVWrQFLD�TXH�
UHVXOWDULDP� QD� VXD� GHVWUXLomR� ItVLFD�� WRWDO� RX�
SDUFLDO��DUW��,,��F��RX�TXH�IRUDP�WRPDGDV�PHGLGDV�
SDUD� LPSHGLU� RV�QDVFLPHQWRV�QR� VHLR�GR� JUXSR�
�DUW��,,��G��

1R�TXH�FRQFHUQH�R�GROXV�VSHFLDOLV��D�&RUWH�
UHSXWRX� TXH� RV� FURDWDV� TXH� YLYLDP� QDV� ]RQDV�
GRV�DWDTXHV�FRQVWLWXtDP�XPD�SDUWH�VXEVWDQFLDO�
GR�JUXSR��'LVFXWLX�VH�HQWmR�D�H[LVWrQFLD�GH�XPD�
OLQKD� GH� FRQGXWD� TXH� UHYHODULD� D� LQWHQomR� GDV�
DXWRULGDGHV� VpUYLDV� GH� GHVWUXLU� SDUFLDOPHQWH�
HVVD�SRSXODomR�

&RP� EDVH� QDV� FRQFOXV}HV� GR� 73,��
HVWDEHOHFHX� TXH� RV� DWRV� TXH� FRQVWLWXLULDP� R�
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HOHPHQWR� PDWHULDO� GR� JHQRFtGLR� �GH� DFRUGR�
FRP�RV�LQFLVRV�D�H�E�GR�DUW��,,�GD�&RQYHQomR���
IRUDP� UHDOL]DGRV� QmR� FRP� D� LQWHQomR� GH�
GHVWUXLU� RV� FURDWDV��PDV� GH� REULJi�ORV� D� GHL[DU�
DV�iUHDV�GLVSXWDGDV�SDUD�FULDU�XP�(VWDGR�VpUYLR�
HWQLFDPHQWH�KRPRJrQHR��$�LQWHQomR�GH�FRPHWHU�
JHQRFtGLR�QmR�HUD��SRUWDQWR��D�~QLFD�ORJLFDPHQWH�
GHGX]tYHO�GDV�FRQGXWDV�YHULILFDGDV�

1R� TXH� VH� UHIHUH� D� 9XNRYDU�� RV� DWDTXHV�
H� D� HYDFXDomR� GRV� FURDWDV� GD� UHJLmR� IRUDP�
FRQVLGHUDGRV�FRPR�XPD�UHVSRVWD�j�GHFODUDomR�GH�
LQGHSHQGrQFLD�FURDWD��SRU�PHLR�GD�TXDO�D�6pUYLD�
EXVFRX� H[LELU� VXD� FDSDFLGDGH� GH� FRQWUROH� ²� R�
JHQRFtGLR�QmR�VHULD��SRUWDQWR��D�~QLFD�FRQFOXVmR�
D�VHU�WLUDGD�GRV�DFRQWHFLPHQWRV��6HJXLQGR�HVVH�
HQWHQGLPHQWR�� RV� PDXV� WUDWRV� SUDWLFDGRV� HP�
2YĀDUD�IRUDP�FODVVLILFDGRV�FRPR�XPD�IRUPD�GH�
SXQLomR�GR�LQLPLJR��QR�VHQWLGR�PLOLWDU�GR�WHUPR���

$LQGD�QR�FDVR�GH�9XNRYDU��D�&,-� OHPEURX�
TXH� QHP� WRGRV� RV� FRPEDWHQWHV� FURDWDV�
FDSWXUDGRV�SHODV�IRUoDV�VpUYLDV�IRUDP�H[HFXWDGRV��
2�Q~PHUR�GH� YtWLPDV� FURDWDV� IRL� WDPEpP� WLGR�
FRPR�SRXFR�H[SUHVVLYR�HP�UHODomR�j�SDUWH�YLVDGD�
GD�SRSXODomR��'H�WDO�IDWR�GHSUHHQGHX�VH�TXH�RV�
UpXV�QmR�WHQWDYDP�H[WHUPLQDU�D�HWQLD��YLVWR�TXH�
PXLWDV�VLWXDo}HV�KRXYH�QDV�TXDLV�QmR�VH�GHX�D�
YLROrQFLD�TXH�VHULD�HVSHUDGD�FDVR�HVVH�IRL�R�UHDO�
REMHWLYR�VpUYLR�

(P�YLVWD� GR� H[SRVWR�� D�&RUWH� DYDOLRX� TXH�
R�GROXV�VSHFLDOLV�QmR�IRL�SURYDGR��RV�DFWXV�UHXV�
QmR�IRUDP�FRPHWLGRV�FRP�D�LQWHQomR�HVSHFtILFD�
GH�SUDWLFDU�R�JHQRFtGLR��'HVVD�IRUPD��D�GHPDQGD�
GD�&URiFLD� IRL� MXOJDGD� LPSURFHGHQWH�� 5HMHLWRX�
VH� D� SRVVLELOLGDGH� GH� UHVSRQVDELOL]DomR� SHOR�
GHVFXPSULPHQWR�GD�REULJDomR�GH�SUHYHQLU�RX�GH�
SXQLU� R� JHQRFtGLR� RX� SRU� FXPSOLFLGDGH� TXDQWR�
D� DWRV� GHVVD� QDWXUH]D�� 1mR� KRXYH� SURQ~QFLD�
VREUH� VH� j� 5)6,� SRGHULDP� VHU� LPSXWDGRV� DWRV�
DQWHULRUHV� D� ��� GH� DEULO� GH� ����� H� VH�� QR� FDVR�
SRVLWLYR��D�6pUYLD�D�KDYHULD�VXFHGLGR�

'HVVD�GHFLVmR�GLVFRUGDUDP�R�-XL]�&DQoDGR�
7ULQGDGH� H� R� -XL]� DG� KRF� 9XNDV�� 1R� H[WHQVR�
9RWR� 'LVVLGHQWH� GR� -XL]� &DQoDGR� 7ULQGDGH��
GHVWDFD�VH�� H�J��� D� FUtWLFD� DR� WUDWDPHQWR�
FRQIHULGR�jV�SURYDV��'H�IDWR��TXDQWR�j�DFHLWDomR�
GDV� HYLGrQFLDV�� D� &RUWH� WHULD� DGRWDGR� XP�
FULWpULR� H[FHVVLYDPHQWH� UHVWULWLYR�� GHVWRDQWH�
GR� FRQVROLGDGR� HP� MXULVGLo}HV� HVSHFLDOL]DGDV�
GH� 'LUHLWRV� +XPDQRV� H� WULEXQDLV� SHQDLV�
LQWHUQDFLRQDLV�� $GHPDLV�� D� DQiOLVH� SDUFLDO� GRV�
IDWRV� WHULD� YLRODGR� R� SULQFtSLR� GD� KXPDQLGDGH��
TXH�� FRPR� DVVLQDOD� R� -XL]� &DQoDGR� 7ULQGDGH��

SHUPHLD� D� &RQYHQomR� FRQWUD� R� *HQRFtGLR�
�RULHQWDGD�DRV�VHUHV�KXPDQRV��H� WRGR�R�FRUSXV�
MXULV�GD�SURWHomR�GD�SHVVRD�KXPDQD�� D� DEDUFDU�
R�'LUHLWR�,QWHUQDFLRQDO�GRV�'LUHLWRV�+XPDQRV��
R�'LUHLWR�,QWHUQDFLRQDO�+XPDQLWiULR��R�'LUHLWR�
,QWHUQDFLRQDO� GRV� 5HIXJLDGRV�� DVVLP� FRPR� R�
'LUHLWR�3HQDO�,QWHUQDFLRQDO�FRQWHPSRUkQHR��

2� -XL]� DG� KRF� 9XNDV� GHQXQFLRX�� SRU� VXD�
YH]��TXH�D� VHQWHQoD�KDYLD� VLGR�GDGD�PDLV�SDUD�
QRUPDOL]DU� DV� UHODo}HV� HQWUH� RV� SDtVHV� GR� TXH�
SDUD�SXQLU�RV�FXOSDGRV�GH�JHQRFtGLR��(P�UHODomR�
j� RSHUDomR� 6WRUP� ²� REMHWR� GD� GHPDQGD� GH�
UHFRQYHQomR�VpUYLD�TXH�DQDOLVDUHPRV�HP�VHJXLGD�
²� DOXGLX� DR� IDWR� GH� TXH� HOD� Vy� IRL� FRQVLGHUDGD�
FRPR�XPD�SRVVtYHO�YLRODomR�DR�WUDWDGR�FRQWUD�R�
JHQRFtGLR�DSyV�D�GHPDQGD�FURDWD��

��� (;$0(� '$� '(0$1'$� '(�
5(&219(1d®2�
(P�������D�6pUYLD�DMXL]RX�XPD�GHPDQGD�GH�

UHFRQYHQomR��EDVHDGD�QRV�DWDTXHV�GD�DUWLOKDULD�
FURDWD� FRQWUD� FLGDGHV� GD� UHJLmR� GH� .UDMLQD�
GXUDQWH�D�RSHUDomR�6WRUP��TXH�YLRODULDP�R�DUW��,,�
GD�&RQYHQomR��$�&URiFLD��SRU�VXD�YH]��QHJRX�TXH�
WDLV�DWRV�WHQKDP�RFRUULGR��$OpP�GLVVR��UHVVDOWRX�
TXH�VH�SRUYHQWXUD�D�H[LVWrQFLD�GRV�PHVPRV�IRVVH�
HVWDEHOHFLGD�� HOHV� QmR� WHULDP� VLGR� RULHQWDGRV�
SDUD�D�GHVWUXLomR�GRV�VpUYLRV�QD�&URiFLD�

$� &RUWH� LQLFLRX� R� MXOJDPHQWR� D� SDUWLU� GD�
DIHULomR�GR�DFWXV�UHXV��4XDQWR�j�PRUWH�GH�FLYLV�
SRU� ERPEDUGHDPHQWRV� QD� UHJLmR� GH� .UDMLQD��
OHYRX�VH� HP� FRQWD� D� GHFLVmR� GR� 73,�� TXH� HP�
SULPHLUD�LQVWkQFLD�GHFLGLX�TXH�RV�DWDTXHV�FURDWDV�
KDYLDP� VLGR� LQGLVFULPLQDGRV�� (P� DSHODomR��
SRUpP��R�HQWHQGLPHQWR�IRL�PRGLILFDGR�H�R�73,�
FRQVLGHURX� TXH� RV� DWRV� QmR� FRQVLVWLUDP� HP�
YLRODomR�GR�UHIHULGR�GLVSRVLWLYR�

9iULRV�DWRV�HOHQFDGRV�SHOR�DXWRU�GD�GHPDQGD�
IRUDP� UHFKDoDGRV�� SRLV� QmR� GHPRQVWUDULDP� R�
DFWXV�UHXV��1mR�REVWDQWH��R�DVVDVVLQDWR�GH�VpUYLRV�
TXH� IXJLDP�HP�FROXQDV�GDV� FLGDGHV� DWDFDGDV� H�
GRV�TXH�ILFDUDP�QDV�]RQDV�GH�.UDMLQD�SURWHJLGDV�
SHOD�218�IRUDP�TXDOLILFDGRV�FRPR�LQGLFDWLYRV�
GR� HOHPHQWR� PDWHULDO�� 'D� PHVPD� IRUPD�� RV�
PDXV�WUDWRV�DQWHV�H�GXUDQWH�D�RSHUDomR�WHULDP�
YLRODGR�R�DUW��,,��E�GD�&RQYHQomR��

2V�MXt]HV�GHFLGLUDP�TXH�D�UHXQLmR�GH�%ULRQL�
QmR� HQFHUUDYD� R� GROXV� VSHFLDOLV�� QR� Pi[LPR�
SRGHU�VH�LD� GL]HU� TXH� RV� GLULJHQWHV� WLQKDP�
FRQKHFLPHQWR� GH� TXH� RV� DWDTXHV� OHYDULDP� j�
IXJD�GH�VpUYLRV�H�TXH�R�GHVHMDYDP��$OpP�GLVVR��



���

HVWLPRX�VH� TXH� QmR� IRL� SURYDGD� D� H[LVWrQFLD�
GH� XPD� OLQKD� GH� FRQGXWD� TXH� GHPRQVWUDVVH� D�
LQWHQomR�GH�FRPHWHU�JHQRFtGLR�

)UHQWH�DR�H[SRVWR��D�&RUWH�VHQWHQFLRX�TXH�
QmR�KRXYH�GROXV�VSHFLDOLV�H�TXH��VHQGR�DVVLP��QmR�
VH�SRGHULD�GHFODUDU�TXH�D�&RQYHQomR�KDYLD�VLGR�
YLRODGD�� &RQYpP� VDOLHQWDU� TXH� D� LPSRUWkQFLD�
GR� HOHPHQWR� VXEMHWLYR� QD� DIHULomR� GR� FULPH�
GR� JHQRFtGLR� Mi� KDYLD� VLGR� FRQVDJUDGD� SHOD�
MXULVSUXGrQFLD��HP�HVSHFLDO�QRV�MXOJDPHQWRV�GRV�
FULPHV� RFRUULGRV� HP�5XDQGD� H� QD� %yVQLD�� TXH�
DQDOLVDUHPRV�D�VHJXLU��

��� 35(&('(17(6� '(� *(12&Ì',2��
58$1'$�(�%Ð61,$
2� MXOJDPHQWR� GRV� IDWRV� RFRUULGRV� HP�

5XDQGD� QR� DQR� GH� ����� H� QD� %yVQLD� GXUDQWH�
D� *XHUUD� GD� ,XJRVOiYLD� FULRX� SUHFHGHQWHV� TXH�
LQIOXHQFLDUDP�D�GHFLVmR�GD�&RUWH�,QWHUQDFLRQDO�
GH�-XVWLoD�QD�OLGH�TXH�RS{V�D�&URiFLD�H�D�6pUYLD��
SDUWLFXODUPHQWH�HP�UHODomR�j�DIHULomR�GR�GROXV�
VSHFLDOLV��

����58$1'$�(�2�&$62�$.$<(68�
$SyV�R�JHQRFtGLR�OHYDGR�D�FDER�HP�5XDQGD��

R� &RQVHOKR� GH� 6HJXUDQoD� GD� 218� HGLWRX� D�
UHVROXomR� ����� SHOD� TXDO� IRL� FULDGR� R�7ULEXQDO�
3HQDO� ,QWHUQDFLRQDO� SDUD� 5XDQGD� �73,5��� XP�
WULEXQDO� GH� H[FHomR� FRP�R� LQWXLWR� GH� MXOJDU� RV�
UHVSRQViYHLV�SHOR�JHQRFtGLR��'HQWUH�HVVHV�FDVRV��
p� GH� HVSHFLDO� UHOHYkQFLD� R� TXH� GHWHUPLQRX� D�
FXOSDELOLGDGH� GH� -HDQ�3DXO� $ND\HVX�� SUHIHLWR�
DFXVDGR� GH� YLRODU� YiULDV� OHLV� GH� 'LUHLWR�
+XPDQLWiULR�,QWHUQDFLRQDO�HQWUH����GH�MDQHLUR�H�
���GH�GH]HPEUR��

1R� FDVR� $ND\HVX�� FRPR� ILFRX� FRQKHFLGR��
GHFLGLX�VH� TXH� RV� DWRV� FRPHWLGRV� SHORV� +XWXV�
FRQWUD�RV�7XWVLV� IRUDP�DQLPDGRV�SHOD�YRQWDGH�
GH�GHVWUXLU�HVWD�HWQLD�H�R�UpX�IRL�FRQGHQDGR�SRU�
GLYHUVDV�YLRODo}HV��HP�HVSHFLDO�R�JHQRFtGLR���1R�
FXUVR�GD�DomR��JHURX�VH�XP�SUHFHGHQWH�HVVHQFLDO�
SDUD� DV� TXHVW}HV� SRVWHULRUPHQWH� VXVFLWDGDV�
SRU� FULPHV� GH� JHQRFtGLR�� TXDQWR� j� DIHULomR� GR�
HOHPHQWR�VXEMHWLYR��1DV�SDODYUDV�GR�-XL]�GR�FDVR�
&URiFLD�Y��6pUYLD��&DQoDGR�7ULQGDGH��

LQWHQW�LV�D�PHQWDO�IDFWRU�ZKLFK�LV�GLIILFXOW��
HYHQ�LPSRVVLEOH�WR�GHWHUPLQHµ��DQG�LW�KHOG�
WKDW� ´LQ� WKH�DEVHQFH�RI�D� FRQIHVVLRQ� IURP�
WKH�DFFXVHGµ��LQWHQW�PD\�EH�LQIHUUHG�IURP�
WKH� IROORZLQJ� IDFWRUV�� D�� ´JHQHUDO� FRQWH[W�
RI� WKH� SHUSHWUDWLRQµ� RI� JUDYH� EUHDFKHV�
´V\VWHPDWLFDOO\µ�DJDLQVW�WKH�´VDPH�JURXSµ��

E�� ´VFDOH� RI� DWURFLWLHV� FRPPLWWHGµ�� F��
´JHQHUDO�QDWXUHµ�RI�WKH�DWURFLWLHV�FRPPLWWHG�
´LQ�D� UHJLRQ�RU�D�FRXQWU\µ��G�� ´WKH� IDFW�RI�
GHOLEHUDWHO\� DQG� V\VWHPDWLFDOO\� WDUJHWLQJ�
YLFWLPV� RQ� DFFRXQW� RI� WKHLU� PHPEHUVKLS�
RI� D� SDUWLFXODU� JURXS��ZKLOH� H[FOXGLQJ� WKH�
PHPEHUV�RI�RWKHU�JURXSVµ��H��´WKH�JHQHUDO�
SROLWLFDO� GRFWULQH� ZKLFK� JDYH� ULVH� WR� WKH�
DFWVµ��I��JUDYH�EUHDFKHV�FRPPLWWHG�DJDLQVW�
PHPEHUV� RI� D� JURXS� VSHFLILFDOO\� EHFDXVH�
WKH\�EHORQJ�WR�WKDW�JURXS��J��´WKH�UHSHWLWLRQ�
RI�GHVWUXFWLYH�DQG�GLVFULPLQDWRU\�DFWVµ��DQG�
K�� WKH� SHUSHWUDWLRQ� RI� DFWV� ZKLFK� YLRODWH��
RU� ZKLFK� ´WKH� SHUSHWUDWRUV� WKHPVHOYHV�
FRQVLGHU� WR� YLRODWH� WKH�YHU\� IRXQGDWLRQ�RI�
WKH�JURXSµ��FRPPLWWHG�DV�SDUW�RI�´WKH�VDPH�
SDWWHUQ�RI�FRQGXFW��

����2�&$62�%Ð61,2
2�FDVR�GD�%yVQLD�HVWi�LQWLPDPHQWH�OLJDGR�

DR� GD� &URiFLD�� DPERV� IRUDP� MXOJDGRV� SHOD�
&RUWH�� HQYROYHUDP� D� LQWHUSUHWDomR� H� DSOLFDomR�
GD�&RQYHQomR�H�WLQKDP�D�5),��H�SRVWHULRUPHQWH�
D� 6pUYLD�� QR� SyOR� SDVVLYR�� (P� ����� D� %yVQLD�
DMXL]RX� XPD� GHPDQGD� HP� IDFH� GD� 6pUYLD��
EDVHDGD�QDV�YLRODo}HV�TXH�HVWD�WHULD�FRPHWLGR�DR�
GLVSRVLWLYR�PHQFLRQDGR�GXUDQWH�RV�FRQIOLWRV�QD�
UHJLmR�GRV�%iOFmV�²�DOXGLD��VREUHWXGR��DRV�FULPHV�
SHUSHWUDGRV� FRQWUD�PXoXOPDQRV� EyVQLRV� SHORV�
VpUYLRV��

1D� VHQWHQoD� IRL� DFRUGDGR�TXH�� D�SDUWLU�GR�
PRPHQWR�HP�TXH�R�REMHWLYR�PLOLWDU�SDVVRX�D�VHU�
D�WRPDGD�GD�FLGDGH��IRL�FRPHWLGR�XP�JHQRFtGLR�
HP� 6UHEUHQLFD�� 0DLV� XPD� YH]� VH� DSRLDQGR�
QDV� FRQFOXV}HV� GR� 73,�� D� &RUWH� GHFLGLX� TXH� D�
SDUWLU� GDTXHOH� PRPHQWR� SUHFLVR� VH� FRQVWLWXLX�
R� GROXV� VSHFLDOLV�� KDYLD� D� LQWHQomR� GH� GHVWUXLU�
SDUFLDOPHQWH�RV�PXoXOPDQRV�GD�%yVQLD��

6HJXQGR� RV� -Xt]HV�� D� 6pUYLD� GHVFXPSULX�
LJXDOPHQWH� D� REULJDomR� GH� PHLR� LPSRVWD� SHOD�
&RQYHQomR�� GH� DWXDU� SDUD� LPSRVVLELOLWDU� R�
JHQRFtGLR�H��FRPR�R�JHQRFtGLR�QmR�IRL�SUDWLFDGR�
QR� VHX� WHUULWyULR�� WLQKD� R� GHYHU� GH� SUHQGHU� RV�
DFXVDGRV�GH�JHQRFtGLR�TXH�HVWLYHVVHP�GHQWUR�GH�
VXDV� IURQWHLUDV� ²� GHYHULD� WHU� FRODERUDGR� FRP�R�
73,��

1mR�IRL�FRQVLGHUDGR�TXH�D�LQGHQL]DomR�VHULD�
XPD�UHSDUDomR�DGHTXDGD��&RPR�VDQomR��D�6pUYLD�
WHYH�TXH�DQH[DU�XPD�GHFODUDomR�j�VHQWHQoD��QD�
TXDO� UHFRQKHFLD� TXH� KDYLD� IDOWDGR� DR� GHYHU� GH�
SUHYHQLU� R� FULPH� GH� JHQRFtGLR�� GH� DFRUGR� FRP�
D�&RQYHQomR��$OpP�GLVVR��GHYHULD� WUDQVIHULU�DR�
73,�SHVVRDV�DFXVDGDV�GH�JHQRFtGLR��HP�HVSHFLDO�
R�JHQHUDO�0ODGLþ�
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'H� DFRUGR� FRP� R� URO� GR� FDVR�$ND\HVX�� D�

LQWHQomR�QmR�HVWi�VXERUGLQDGD�D�XPD�FRQILVVmR�
GR�UpX��SRGHQGR�VHU�LQIHULGD�D�SDUWLU�GH�HOHPHQWRV�
IiWLFRV�� (QWHQGH�VH� TXH� HVVH� HOHQFR� WHYH� SRU�
ILQDOLGDGH� DXPHQWDU� D� HILFiFLD� GDV� QRUPDV� D�
UHVSHLWR� GR� JHQRFtGLR�� 1R� HQWDQWR�� D� &,-� DR�
MXOJDU� R� FDVR�QmR� LQWHUSUHWRX� RV� HYHQWRV� FRPR�
XP� WRGR��PDV� VHSDURX� RV� HSLVyGLRV� WLGRV� SHOD�
&URiFLD� FRPR�PDLV� H[SUHVVLYRV� SDUD� FRP�EDVH�
QHOHV�YHULILFDU�VH�KRXYH�GROXV�VSHFLDOLV�SRU�SDUWH�
GD�6pUYLD�

(PERUD�D�HVFROKD�GD�&,-�VHMD�FRPSUHHQVtYHO��
SRU� XPD� TXHVWmR� GH� FHOHULGDGH� H� HFRQRPLD�
SURFHVVXDO�� HOD� SRGH� WHU� LQIOXHQFLDGR� D� GHFLVmR�
GR� PpULWR�� $� DQiOLVH� GRV� IDWRV� LVRODGDPHQWH�
GLILFXOWD�D�FRPSURYDomR�GR�GROR�HVSHFtILFR��GDGR�
TXH� D� LQWHQomR� GH� FRPHWHU� JHQRFtGLR� SRGH� VHU�
FRQIXQGLGD�FRP�RXWURV�FULPHV��FRPR�D�OLPSH]D�
pWQLFD�� 3RU� FRQVHJXLQWH�� VH� RV� MXt]HV� WLYHVVHP�
DQDOLVDGR� R� TXDGUR� JHUDO�� KDYHULD� XPD� PDLRU�
SUREDELOLGDGH�GH�VH�YHU�FDUDFWHUL]DGR�R�JHQRFtGLR�

1R� FDVR�� R� {QXV� GD� SURYD� QD� DFXVDomR�
FRQWUD�D�6pUYLD�SHUWHQFLD�j�&URiFLD��1R�HQWDQWR��
HVVH�SRGH�VHU�FRQVLGHUDGR�H[FHVVLYR��SRU�UHTXHUHU�
TXH� D� LQWHQomR� GH� FRPHWHU� JHQRFtGLR� VHMD� D�
~QLFD� LQIHUrQFLD� SRVVtYHO�� TXDQGR� IDOKD� HP�
DQDOLVDU� R� SDQRUDPD� JOREDO�� 1HVVH� FRQWH[WR��
D� FUtWLFD� GR� -XL]� &DQoDGR� 7ULQGDGH�� HP� VHX�
FRQWXQGHQWH�9RWR�'LVVLGHQWH��GHYH�VHU�FLWDGD��D�
LQWHUSUHWDomR� UHVWULWLYD� GD�&RQYHQomR� FRQWUD� R�
*HQRFtGLR� �RULHQWDGD�jV�YtWLPDV��YHP�FRP�XP�
DOWR�ULVFR��WRUQDQGR�D�OHWUD�PRUWD�H�SURSLFLDQGR�
XPD� VLWXDomR� GH� LPSXQLGDGH��2� -XL]�&DQoDGR�
7ULQGDGH� ²� HP� VXD� IRUWH� FUtWLFD� GD� GHFLVmR�
UHVWULWLYD� GD� &RUWH� ²� UHVVDOWD� D� LPSRUWkQFLD�
GRV� SULQFtSLRV� JHUDLV� GR� GLUHLWR�� D� H[HPSOR� GR�
SULQFtSLR� GH� KXPDQLGDGH�� TXH� FRQIHUHP� XPD�
LQHOXWiYHO�GLPHQVmR�D[LROyJLFD�DR�RUGHQDPHQWR�
MXUtGLFR�LQWHUQDFLRQDO���

6XVWHQWD�VH�� GHVVH� PRGR�� D� LQWHUSUHWDomR�
ODWR� VHQVX� GD� &RQYHQomR� FRQWUD� R� *HQRFtGLR��
$�LQWHQVLGDGH�GR�FULPH�TXH�HOD�HQFHUUD�UHFODPD�
TXH� RV� LQWHUHVVHV� GD� KXPDQLGDGH� WHQKDP�
WDPEpP� UHOHYkQFLD� TXDQGR� FRQIURQWDGRV� FRP�
RV�GR�(VWDGR�GHPDQGDGR��1mR�VH�GHYH�SHUGHU�GH�
YLVWD�TXH�R�JHQRFtGLR�p�FULPH�RI�FULPH���GH�DFRUGR�
FRP�R�(VWDWXWR�GH�5RPD��XPD�GDV�WUDQVJUHVV}HV�
PDLV� VpULDV� GDV� TXDLV� FXLGD� D� FRPXQLGDGH�
LQWHUQDFLRQDO�

$�YHGDomR�DR�JHQRFtGLR�p��DLQGD��LXV�FRJHQV��
QRUPD�LPSHUDWLYD�GHYLGR�j�JUDYLGDGH�GR�FULPH��
QmR� SUHFLVD� HVWDU� SRVLWLYDGD� SDUD� TXH� HVVH� VH�
FRQILJXUH�� $OpP� GLVVR�� R� JHQRFtGLR� p� PDOD�
LQ�VH�²�XPD�RIHQVD�SHU�VH�²�H�SRU�HVVD� UD]mR�p�
XQLYHUVDOPHQWH� FRQGHQDGR� H� REULJD� RV� (VWDGRV�
D� SXQL�OR���5DIDHO�1LHWR�1DYLD�� DQWLJR� -XL]� GDV�
&RUWHV�GH�$SHODomR�SDUD�R�73,�H�R�735��H[SOLFD�
D�UHODomR�HQWUH�JHQRFtGLR�H�LXV�FRJHQV��

7KHVH� ODZV� GHYHORS� RU� DUH� FUHDWHG� QRW� E\�
DQ�LQWHUQDWLRQDO�OHJLVODWRU�RU�VRYHUHLJQ��EXW�
YHU\� JHQHUDOO\� WKURXJK� WKH� FRQVHQVXV� RI�
6WDWHV�ZKLFK�KDYH� UHFRJQL]HG� WKDW� FHUWDLQ�
´YDOXHVµ� DPRXQW� WR� YDOLG� OHJDO� QRUPV�
ZKLFK�PXVW�EH�UHVSHFWHG�DV�EHWZHHQ�6WDWHV��
>«@�7KHVH�SULQFLSOHV�DUH�WKRVH�IURP�ZKLFK�
LW�LV�DFFHSWHG�WKDW�QR�6WDWH�PD\�GHURJDWH�E\�
ZD\�RI�WUHDW\��$V�D�UHVXOW�WKH\�DUH�JHQHUDOO\�
LQWHUSUHWHG� DV� UHVWULFWLQJ� WKH� IUHHGRP� RI�
6WDWHV� WR� FRQWUDFW�ZKLOH� ´YRLGLQJµ� WUHDWLHV�
ZKRVH� REMHFW� FRQIOLFWV� ZLWK� QRUPV�ZKLFK�
KDYH�EHHQ�LGHQWLILHG�DV�SHUHPSWRU\��

���$�'(0$1'$�'(�5(&219(1d®2
$�GHFLVmR�GD�&,-�GH�QmR�DFROKHU�D�GHPDQGD�

GH�UHFRQYHQomR�GD�6pUYLD�IRL�DFHUWDGD��&RP�HIHLWR��
TXDQGR� GD� LQGHSHQGrQFLD� GD� &URiFLD�� D� 56,�
LQYDGLX�R�VHX�WHUULWyULR��SDUD�GDU�DSRLR�DRV�FURDWDV�
GH� RULJHP� VpUYLD� TXH� VH� VHQWLUDP� DPHDoDGRV�
SHOD� SURPXOJDomR� GD� QRYD� &RQVWLWXLomR�� TXH�
RV�UHGX]LX�D�FLGDGmR�GH�VHJXQGD�FODVVH��'HYLGR�
j� GHVPLOLWDUL]DomR� TXH� D� 56,� SURPRYHUD� QD�
&URiFLD��D�UHVLVWrQFLD�GDTXHOHV�TXH�GHIHQGLDP�D�
LQGHSHQGrQFLD�QmR�GXURX�PXLWR�H�ORJR�FHUFD�GH�
XP�WHUoR�GR�WHUULWyULR�FURDWD�HVWDYD�RFXSDGR�SRU�
IRUoDV�VpUYLDV��

6HP� HPEDUJR�� GHVGH� ����� R� SDFWR� GH�
%ULDQG�.HORJJ� WRUQDUD� D� RFXSDomR� XP� PRGR�
LOtFLWR�GH�DTXLVLomR�GHULYDGD�GR�WHUULWyULR��&RPR�
UHVXOWDGR�� D� SUHVHQoD� GDV� IRUoDV� VpUYLDV� HP�
WHUULWyULR�FURDWD�JHUDYD�SDUD�D�&URiFLD�XP�GLUHLWR�
GH� OHJtWLPD� GHIHVD� �SDUWLQGR�VH� GR� SUHVVXSRVWR�
GH�TXH�D�&URiFLD�Mi�HUD�FRQVLGHUDGD�XP�(VWDGR�
IRUPDGR�H�OHJtWLPR��

$VVLP��HPERUD�YLROHQWD��D�RSHUDomR�6WRUP�
QmR�SRGH�VHU� FRQVLGHUDGD� LOHJDO��$� LQWHQomR�GR�
(VWDGR� FURDWD� HUD� SUHFLSXDPHQWH� GH� UHDYHU� VHX�
WHUULWyULR�RFXSDGR��&RQTXDQWR�QmR�VHMD�SRVVtYHO�
DILUPDU�TXH�VH�EXVFRX�SUDWLFDU�R�JHQRFtGLR�GRV�
FURDWDV�GH�RULJHP�VpUYLD��R�WHUPR�OLPSH]D�pWQLFD�
p�DSURSULDGR��XPD�YH]�TXH�D�WHQWDWLYD�GH�UHWRPDU�
D�SRVVH�GD�iUHD�IRL�FRPELQDGD�FRP�D�GH�´OLPSi�
ODµ�GH�WRGRV�RV�TXH�QmR�HUDP�FURDWDV�
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2� DUWLJR� ,� GD� &RQYHQomR�� TXDQGR� WUDWD�

GD� SUHYHQomR� GR� JHQRFtGLR�� QmR� p� XP� PHUR�
SUHkPEXOR�� PDV� Mi� SRVVXL� FDUiWHU� QRUPDWLYR��
&RP� HIHLWR�� GDt� GHFRUUH� XPD� REULJDomR�
GLVWLQWD� GD� GRV� DUWLJRV� VXEVHTXHQWHV�� YLVWR�
TXH� R� WUDWDGR� p� JXLDGR� SHOR� SULQFtSLR� GD�
KXPDQLGDGH�� &RQVHTXHQWHPHQWH�� SRGH� KDYHU�
UHVSRQVDELOL]DomR�SHOD�RPLVVmR�HVWDWDO�

$VVLP�� D� 6pUYLD� IRL� FRQVLGHUDGD� FXOSDGD�
GH� YLRODU� D� &RQYHQomR� SRU� KDYHU� SUDWLFDGR�
JHQRFtGLR� QD�PRGDOLGDGH� RPLVVLYD� TXDQWR� DRV�
PDVVDFUHV� TXH� RFRUUHUDP� HP� 6UHEUHQLFD�� QR�
FDVR�DMXL]DGR�SHOD�%yVQLD��1HVVH� VHQWLGR��XPD�
IUDVH� GR� MXOJDPHQWR� GH� $ND\HVX� p� PDUFDQWH��
´7KH� RIIHQGHU� LV� FXOSDEOH� EHFDXVH� KH� NQHZ� RU�
VKRXOG� KDYH� NQRZQ� WKDW� WKH� DFW� FRPPLWWHG�
ZRXOG�GHVWUR\��LQ�ZKROH�RU�LQ�SDUW��D�JURXS�µ�

1R� FDVR� HP� TXHVWmR�� D� SURSDJDQGD�
HVWDWDO��R�FRQKHFLPHQWR�GD�DWXDomR�GRV�JUXSRV�
SDUDPLOLWDUHV�SHORV�JRYHUQDQWHV�VpUYLRV��R�SODQR�
GH� FULDU� D� *UDQGH� 6pUYLD� H� R� HQFREULPHQWR�
GRV� FULPHV� SHUSHWUDGRV� SHOR� SUySULR� JRYHUQR�
VpUYLR� GHPRQVWUDP� TXH� HVWH� QmR� Vy� WLQKD�
WRWDO� FRQKHFLPHQWR� GRV� LOtFLWRV� TXH� HVWDYDP�
VHQGR� SUDWLFDGRV�� FRPR� WDPEpP� IDOKRX� QD�
VXD� REULJDomR� GH� LPSHGL�ORV�� /RJR�� SRGHULD� WHU�
VLGR� DGPLWLGD� D� WHVH� GH� TXH� IRL� FRPHWLGR� XP�
JHQRFtGLR� SRU� RPLVVmR� HP� UHODomR� DRV� FURDWDV��
FRPR�RFRUUHX�QR�FDVR�%yVQLD�Y��6pUYLD�

����&21&/86®2�
(P� ������ +LWOHU� HVWDEHOHFHX� R� (VWDGR�

LQGHSHQGHQWH�GD�&URiFLD�H�FULRX�DV�8VWDVKDV�FRP�
R�REMHWLYR�GH�UHPRYHU�VpUYLRV��FLJDQRV�H�MXGHXV�
GR�WHUULWyULR�FURDWD��3DUDOHODPHQWH��RV�VpUYLRV�GD�
JXHUULOKD�QDFLRQDOLVWD�&KHWQLN�WDPEpP�XVDYDP�
PpWRGRV� JHQRFLGDV��PDV� SDUD� ´OLPSDUµ� R� OHVWH�
GD�%yVQLD�GRV�PXoXOPDQRV�H�FULDU�XPD�6pUYLD�
´KRPRJrQHDµ���

,VVR�FRQILUPD�TXH��DSHVDU�GH�DWXDOPHQWH�VH�
VXVWHQWDU�TXH�R�FRQIOLWR�HQWUH�VpUYLRV�H�FURDWDV�
WHP� RULJHQV� UHPRWDV�� DWp� D� 6HJXQGD� *XHUUD�

0XQGLDO� HVVDV� HWQLDV� GRV� %iOFmV� FRDELWDYDP�
SDFLILFDPHQWH�� +DYLD�� LQFOXVLYH�� FHUWD� XQLmR��
IRPHQWDGD� SHOD� QHFHVVLGDGH� GH� VH� FRPEDWHU� DV�
SRWrQFLDV� HVWUDQJHLUDV� ²� FRPR� ,WiOLD��ÉXVWULD� H�
+XQJULD�²�TXH�WHQWDYDP�GRPLQDU�D�UHJLmR���

$V� WHQV}HV� QDFLRQDOLVWDV� GHVSHUWDGDV�
SRU� +LWOHU� IRUDP� LQWHQVLILFDGDV� FRP� R� ILP� GR�
UHJLPH�VRYLpWLFR��$GHPDLV��DV�FULVHV�GR�SHWUyOHR�
LPSDFWDUDP�QD�HFRQRPLD�GR�SDtV��TXH�FRQWUDWRX�
HPSUpVWLPRV� MXQWR� DR� )XQGR� 0RQHWiULR�
,QWHUQDFLRQDO�� FRP� D� FRQGLomR� GH� TXH� IRVVHP�
LPSOHPHQWDGRV� SURJUDPDV� GH� DXVWHULGDGH�� 3RU�
RXWUR� ODGR�� R� ILQDO� GD�*XHUUD� )ULD� VLJQLILFRX� D�
UHGXomR� GR� DSRLR� HFRQ{PLFR� GRV� (8$�� SRVWR�
TXH� D� ]RQD� QmR� PDLV� UHSUHVHQWDYD� XP� SRQWR�
JHRHVWUDWpJLFR� GH� UHVLVWrQFLD� jV� SUHWHQV}HV� GD�
8QLmR�6RYLpWLFD�

­� OX]� GR� H[SRVWR�� D� GHFLVmR� GD� &,-� SRGH�
VHU� HQWHQGLGD� FRPR� XPD� GHFLVmR� SROtWLFD�� TXH�
EXVFRX� DSD]LJXDU� RV� kQLPRV� H� DEULU� FDPLQKR�
SDUD� D� UHVWDXUDomR� GD� HVWDELOLGDGH� HQWUH� DV�
HWQLDV��0HVPR�TXH�R�'UDIW�$UWLFOHV�GH������GD�
218� VREUH� D� UHVSRQVDELOLGDGH� LQWHUQDFLRQDO�
GHWHUPLQH� TXH� ´D� JHQRFLGH� FDQQRW� MXVWLI\� D�
FRXQWHU�JHQRFLGHµ���� RV� MXt]HV� FRQVWDWDUDP�
TXH� RV� JHQRFtGLRV� GRV� &KHWQLNV� H� 8VWDVKDV�
LQIOXHQFLDUDP� RV� FULPHV� FRQWUD� DV� GLYHUVDV�
HWQLDV�QRV�%iOFmV�D�SDUWLU�GH������

'HYH�VH� UHFRQKHFHU�� SRUWDQWR�� R� YDORU� GD�
VHQWHQoD�GDGD�SHOD�&,-��&RP�HIHLWR�� HOD� WHYH�R�
FRQGmR�GH�GDU�SXEOLFLGDGH�DRV�FULPHV�SHUSHWUDGRV�
GXUDQWH�D�*XHUUD��XPD�IRUPD�GH�UHFRQKHFLPHQWR�
GR� TXH� RFRUUHX�� ,JXDOPHQWH��QmR� VH�QHJRX�TXH�
KRXYH�JHQRFtGLR��PDV�DSHQDV�VH�SUHFLVRX�TXH�HOH�
QmR�IRL�SURYDGR�

,QIHOL]PHQWH�� D� WHQWDWLYD� GD� &RUWH� GH�
DSURYHLWDU� D� GLVFXVVmR� SDUD� DSUR[LPDU� RV� GRLV�
(VWDGRV�QmR�WHYH�VXFHVVR��2V�MXOJDPHQWRV�IRUDP�
XVDGRV�FRPR�PDQREUDV�SROtWLFDV�SHORV�JRYHUQRV�
GD� 6pUYLD� H� GD� &URiFLD� H� D� LPSUHQVD� GH� FDGD�
XP�GHVVHV� SDtVHV� GHL[RX� GH� QRWLFLDU� RV� FULPHV�
SHORV� TXDLV� KDYHULD� VLGR� UHVSRQViYHO�� GH�PRGR�
TXH�QmR�KRXYH�XPD�UHDO�GLVFXVVmR�D�UHVSHLWR�GD�
UHVSRQVDELOLGDGH�QRV�PDVVDFUHV�
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&$1d$'2�75,1'$'(��9RWR�'LVVLGHQWH�GR�-XL]�
&DQoDGR� 7ULQGDGH�� SDU�� ����� 'LVSRQtYHO� HP��
�KWWS���ZZZ�LFM�FLM�RUJ�GRFNHW�ILOHV�����������
SGI!���$FHVVR�HP�����GH�MXQKR�GH������

&219(1d®2� SDUD� D� SUHYHQomR� H� D�
UHSUHVVmR� GR� FULPH� GH� *HQRFtGLR�� ������
'LVSRQtYHO� HP��KWWS���ZZZ�SJH�VS�JRY�
E U � FHQW URGHHV WXGRV �E LE O L R WHFDY L U WXD O �
LQVWUXPHQWRV�JHQRFLGLR�KWP��$FHVVR�HP����VHW��
�������

'(1,&+�� %HWWH�� 'LVPHPEHULQJ� <XJRVODYLD��
QDWLRQDOLVW�LGHRORJLHV�DQG�WKH�V\PEROLF�UHYLYDO�
RI�JHQRFLGH��'LVSRQtYHO�HP���KWWS���RFHDQ�VFL�
KXE�E]�DH�D�H�EEDIEHFE�F��������FF�D�HE�
GHQLFK�����SGI!��$FHVVR�HP�����GH�MXQKR�GH�
�����

'5$)7� DUWLFOHV� RQ� 5HVSRQVLELOLW\� RI� 6WDWHV�
IRU� ,QWHUQDWLRQDOO\� :URQJIXO� $FWV�� ZLWK�
FRPPHQWDULHV��������S������SDU�����'LVSRQtYHO�
HP�� �KWWS���OHJDO�XQ�RUJ�LOF�WH[WV�LQVWUXPHQWV�
HQJOLVK�FRPPHQWDULHV��B�B�����SGI!�� $FHVVR�
HP�����GH�MXQKR�GH������

0,5.29,&��'DPLU��(WKQLF�&RQIOLFW�DQG�*HQRFLGH��
5HIOHFWLRQV�RQ�(WKQLF�&OHDQVLQJ�LQ�WKH�)RUPHU�
<XJRVODYLD�$QQDOV� RI� WKH� $PHULFDQ� $FDGHP\�
RI� 3ROLWLFDO� DQG� 6RFLDO� 6FLHQFH�� Y�� ����� 7KH�
+RORFDXVW�� 5HPHPEHULQJ� IRU� WKH� )XWXUH�� SS��
��������� ������ 'LVSRQtYHO� HP�� �ZZZ�MVWRU�
RUJ�VWDEOH��������!��$FHVVR�HP�����GH�MXQKR�
GH������

1,(72�1$9,$��5DIDHO�� ,QWHUQDWLRQDO�SHUHPSWRU\�
QRUPV� �MXV� FRJHQV�� DQG� LQWHUQDWLRQDO�
KXPDQLWDULDQ�ODZ��������'LVSRQtYHO�HP���ZZZ�
LFFQRZ�RUJ�GRFXPHQWV�:ULWLQJ&RORPELD(QJ�
SGI!�$FHVVR�HP�����GH�MXQKR�GH������

48,*/(<�� -RKQ�� 7KH� JHQRFLGH� FRQYHQWLRQ�� DQ�
LQWHUQDWLRQDO�ODZ�DQDO\VLV��$VKJDWH�3XEOLVKLQJ�
/LPLWHG��������

6&+$%$6�� :LOOLDP�� *HQRFLGH� LQ� LQWHUQDWLRQDO�
ODZ��7KH� FULPH� RI� FULPHV�� ��� HG�� 1HZ� <RUN��
&DPEULGJH�8QLYHUVLW\�3UHVV��������

5()(5È1&,$6�%,%/,2*5É),&$6
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��� $UW�� ,,� �� 1D� SUHVHQWH� &RQYHQomR�� HQWHQGH�
VH� SRU� JHQRFtGLR� TXDOTXHU� GRV� VHJXLQWHV� DWRV��
FRPHWLGRV�FRP�D�LQWHQomR�GH�GHVWUXLU��QR�WRGR�
RX�HP�SDUWH��XP�JUXSR�QDFLRQDO��pWQLFR��UDFLDO�
RX�UHOLJLRVR��WDO�FRPR�

� �D��DVVDVVLQDWR�GH�PHPEURV�GR�JUXSR�
� �E��GDQR�JUDYH�j�LQWHJULGDGH�ItVLFD�RX�PHQWDO�GH�
PHPEURV�GR�JUXSR�

� �F��VXEPLVVmR�LQWHQFLRQDO�GR�JUXSR�D�FRQGLo}HV�
GH� H[LVWrQFLD� TXH� OKH� RFDVLRQHP�D� GHVWUXLomR�
ItVLFD�WRWDO�RX�SDUFLDO�

� �G�� PHGLGDV� GHVWLQDGDV� D� LPSHGLU� RV�
QDVFLPHQWRV�QR�VHLR�GR�JUXSR�

� �H�� WUDQVIHUrQFLD� IRUoDGD� GH� PHQRUHV� GR�
JUXSR� SDUD� RXWUR� JUXSR�� &RQYHQomR� SDUD� D�
SUHYHQomR�H�D�UHSUHVVmR�GR�FULPH�GH�*HQRFtGLR��
������ 'LVSRQtYHO� HP�� �KWWS���ZZZ�SJH�
VS�JRY�EU�FHQWURGHHVWXGRV�ELEOLRWHFDYLUWXDO�
LQVWUXPHQWRV�JHQRFLGLR�KWP��$FHVVR�HP����VHW��
�������

��� $UW�� ,,� �� 1D� SUHVHQWH� &RQYHQomR�� HQWHQGH�
VH� SRU� JHQRFtGLR� TXDOTXHU� GRV� VHJXLQWHV� DWRV��
FRPHWLGRV�FRP�D�LQWHQomR�GH�GHVWUXLU��QR�WRGR�
RX�HP�SDUWH��XP�JUXSR�QDFLRQDO��pWQLFR��UDFLDO�
RX�UHOLJLRVR��WDO�FRPR�

� �E�� GDQR� JUDYH� j� LQWHJULGDGH� ItVLFD� RX�PHQWDO�
GH� PHPEURV� GR� JUXSR�� &RQYHQomR� SDUD� D�
SUHYHQomR�H�D�UHSUHVVmR�GR�FULPH�GH�*HQRFtGLR��
������ 'LVSRQtYHO� HP�� �KWWS���ZZZ�SJH�
VS�JRY�EU�FHQWURGHHVWXGRV�ELEOLRWHFDYLUWXDO�
LQVWUXPHQWRV�JHQRFLGLR�KWP��$FHVVR�HP����VHW��
�������

��� $́�LQWHQomR�p�XP�IDWRU�PHQWDO�TXH�p�GLItFLO��DWp�
LPSRVVtYHO� GH� VH� GHWHUPLQDUµ�� H� HOH� >7ULEXQDO�
,QWHUQDFLRQDO� 3HQDO� SDUD� R� 5XDQGD@� PDQWHYH�
TXH��́ QD�DXVrQFLD�GH�XPD�FRQILVVmR�GR�DFXVDGRµ��
D� LQWHQomR� SRGHULD� VHU� DIHULGD� GRV� VHJXLQWHV�
IDWRUHV�� D�� ´FRQWH[WR� JHUDO� GH� FRPHWLPHQWRµ�
GH�JUDYHV�YLRODo}HV�´VLVWHPDWLFDPHQWHµ�FRQWUD�
R� ´PHVPR� JUXSRµ�� E�� ´HVFDOD� GDV� DWURFLGDGHV�
FRPHWLGDVµ��F��´QDWXUH]D�JHUDOµ�GDV�DWURFLGDGHV�
FRPHWLGDV�´HP�XPD�UHJLmR�RX�XP�SDtVµ��G�� Ŕ�
IDWR�GH�GHOLEHUDGD�H�VLVWHPDWLFDPHQWH�WHU�FRPR�
DOYR� YtWLPDV� TXH� SHUWHQFLDP� D� XP� JUXSR� HP�
SDUWLFXODU�� HQTXDQWR� H[FOXLQGR� RV� PHPEURV�
GH�RXWURV�JUXSRVµ��H��´D�GRXWULQD�SROtWLFD�JHUDO�
TXH� GHX� LQtFLR� DRV� DWRVµ�� I�� JUDYHV� YLRODo}HV�
FRPHWLGDV� FRQWUD� PHPEURV� GH� XP� JUXSR�
HVSHFLILFDPHQWH�SRUTXH�HOHV�SHUWHQFHP�jTXHOH�
JUXSR�� J�� ´D� UHSHWLomR� GH� DWRV� GHVWUXWLYRV� H�
GLVFULPLQDWyULRVµ�� H� K�� R� FRPHWLPHQWR� GH�
DWRV� TXH� YLRODP�� RX� TXH� ŔV� SUySULRV� DXWRUHV�

FRQVLGHUDP� TXH� YLRODP� D� SUySULD� EDVH� GR�
JUXSRµ�� FRPHWLGRV� FRPR� SDUWH� GR� ´PHVPR�
SDGUmR� GH� FRQGXWDµ�� �7UDGXomR� OLYUH��� 9RWR�
'LVVLGHQWH�GR�-XL]�&DQoDGR�7ULQGDGH��SDU�������
'LVSRQtYHO�HP���KWWS���ZZZ�LFM�FLM�RUJ�GRFNHW�
ILOHV�����������SGI!���$FHVVR�HP����GH�MXQKR�
GH������

��� 6&+$%$6��:LOOLDP��*HQRFLGH�LQ�LQWHUQDWLRQDO�
ODZ��7KH� FULPH� RI� FULPHV�� ��� HG�� 1HZ� <RUN��
&DPEULGJH�8QLYHUVLW\�3UHVV��������

��� 0,5.29,&�� 'DPLU�� (WKQLF� &RQIOLFW� DQG�
*HQRFLGH��5HIOHFWLRQV�RQ�(WKQLF�&OHDQVLQJ� LQ�
WKH�)RUPHU�<XJRVODYLD��$QQDOV�RI�WKH�$PHULFDQ�
$FDGHP\�RI�3ROLWLFDO�DQG�6RFLDO�6FLHQFH��Y�������
7KH�+RORFDXVW��5HPHPEHULQJ� IRU� WKH� )XWXUH��
SS�� ��������� ������ 'LVSRQtYHO� HP�� �ZZZ�
MVWRU�RUJ�VWDEOH��������!�� $FHVVR� HP�� ��� GH�
MXQKR�GH������

��� ´(VVDV�OHLV�VH�GHVHQYROYHP�RX�VmR�FULDGDV�QmR�
SRU� XP� OHJLVODGRU� RX� VREHUDQR� LQWHUQDFLRQDO��
PDV� JHUDOPHQWH� DWUDYpV� GR� FRQVHQVR� GRV�
(VWDGRV� TXH� UHFRQKHFHUDP� TXH� DOJXQV�
´YDORUHVµ� HTXLYDOHP� D� QRUPDV� OHJDLV� YiOLGDV�
TXH� GHYHP� VHU� UHVSHLWDGDV� HQWUH� RV� (VWDGRV��
>«@� $� SDUWLU� GHVVHV� SULQFtSLRV� DFHLWD�VH� TXH�
QHQKXP� (VWDGR� SRGH� GHUURJDU� SRU� PHLR� GH�
WUDWDGR��&RPR� UHVXOWDGR�� HOHV� VmR� JHUDOPHQWH�
LQWHUSUHWDGRV� FRPR� UHVWULo}HV� j� OLEHUGDGH� GRV�
(VWDGRV� GH� FRQWUDWDU� HQTXDQWR� ´HVYD]LDQGRµ�
WUDWDGRV� FXMR� REMHWR� FRQIOLWH� FRP� QRUPDV�
TXH� IRUDP� LGHQWLILFDGDV� FRPR� SHUHPSWyULDV�µ�
�7UDGXomR� OLYUH��� 1,(72�1$9,$�� 5DIDHO��
,QWHUQDWLRQDO� SHUHPSWRU\� QRUPV� �MXV� FRJHQV��
DQG� LQWHUQDWLRQDO� KXPDQLWDULDQ� ODZ�� ������
'LVSRQtYHO� HP���ZZZ�LFFQRZ�RUJ�GRFXPHQWV�
:ULWLQJ&RORPELD(QJ�SGI!� $FHVVR� HP�� ��� GH�
MXQKR�GH������

��� ´2�RIHQVRU�p�FXOSDGR�SRUTXH�HOH�VDELD�RX�GHYHULD�
VDEHU� TXH� R� DWR� FRPHWLGR� GHVWUXLULD�� WRWDO� RX�
SDUFLDOPHQWH�� XP� JUXSR�µ� �7UDGXomR� OLYUH���
48,*/(<��-RKQ��7KH�JHQRFLGH�FRQYHQWLRQ��DQ�
LQWHUQDWLRQDO�ODZ�DQDO\VLV��$VKJDWH�3XEOLVKLQJ�
/LPLWHG��������

��� 0,5.29,&�� 'DPLU�� (WKQLF� &RQIOLFW� DQG�
*HQRFLGH��5HIOHFWLRQV�RQ�(WKQLF�&OHDQVLQJ� LQ�
WKH�)RUPHU�<XJRVODYLD��$QQDOV�RI�WKH�$PHULFDQ�
$FDGHP\�RI�3ROLWLFDO�DQG�6RFLDO�6FLHQFH��Y�������
7KH�+RORFDXVW��5HPHPEHULQJ� IRU� WKH� )XWXUH��
SS�� ��������� ������ 'LVSRQtYHO� HP�� �ZZZ�
MVWRU�RUJ�VWDEOH��������!�� $FHVVR� HP� ��� GH�
MXQKR�GH������
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��� '(1,&+�� %HWWH�� 'LVPHPEHULQJ� <XJRVODYLD��
QDWLRQDOLVW�LGHRORJLHV�DQG�WKH�V\PEROLF�UHYLYDO�
RI�JHQRFLGH��'LVSRQtYHO�HP���KWWS���RFHDQ�VFL�
KXE�E]�DH�D�H�EEDIEHFE�F��������FF�D�HE�
GHQLFK�����SGI!��$FHVVR�HP�����GH�MXQKR�GH�
�����

����́ 8P�JHQRFtGLR�QmR�SRGH� MXVWLILFDU�XP�FRQWUD�
JHQRFtGLRµ�� �7UDGXomR� OLYUH���'UDIW� DUWLFOHV� RQ�

5HVSRQVLELOLW\� RI� 6WDWHV� IRU� ,QWHUQDWLRQDOO\�
:URQJIXO� $FWV�� ZLWK� FRPPHQWDULHV�� ������
S�� ���� SDU�� ��� 'LVSRQtYHO� HP�� �KWWS���
OHJDO�XQ�RUJ�LOF�WH[WV�LQVWUXPHQWV�HQJOLVK�
FRPPHQWDULHV��B�B�����SGI!��$FHVVR�HP�����
GH�MXQKR�GH������




