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GR�GLVFXUVR�GH� LQWROHUkQFLD�TXH�D�,JUHMD�8QLYHUVDO�GR�5HLQR�GH�'HXV�

VmR�PDFLoDPHQWH�YHLFXODGRV�SHORV�PHLRV�GH�FRPXQLFDomR�GD�D�,JUHMD�
8QLYHUVDO� GR�5HLQR� GH�'HXV�� (VVH� GLVFXUVR� SUHFRQFHLWXRVR� H� GHSUH�
FLDWLYR� TXH� GHPRQL]D� DV� UHOLJL}HV� DIUR�EUDVLOHLUDV� FULD� XP� DPELHQWH�

� 0HVWUDQGD�HP�&LrQFLDV�GDV�5HOLJL}HV�SHOD�IDFXOGDGH�81,'$�GH�9LWyULD��SRVVXL�JUD�
GXDomR�HP�3HGDJRJLD�SHOD�8QLYHUVLGDGH�GR�(VWDGR�GH�0LQDV�*HUDLV� ������� H� HP�
&LrQFLDV�6RFLDLV�SHOD�)DFXOGDGH�0HWURSROLWDQD�GH�6DQWRV��(VSHFLDOL]DomR�/DWR�6HQVX�
HP�&XOWXUD�H�0HLRV�GH�&RPXQLFDomR��38&�±�6mR�3DXOR�63��(VSHFLDOL]DomR�HP�$O�
IDEHWL]DomR�H�/HWUDPHQWR�±�),120�±�3DUDFDWX�0*��(VSHFLDOL]DomR�HP�*HVWmR�GH�
3HVVRDV�),120�±�3DUDFDWX�0*�

� 0HVWUDQGR� HP� &LrQFLDV� GDV� 5HOLJL}HV� SHOD� )DFXOGDGH� 81,'$�� SRVVXL� JUDGXDomR�

SHOD�)DFXOGDGH�GR�1RURHVWH�GH�0LQDV���������JUDGXDomR�HP�3VLFRORJLD�SHOR�&HQWUR�

GH�0LQDV�*HUDLV���������(VSHFLDOL]DomR�HP�3VLFRSHGDJRJLD�&OtQLFD�H�,QVWLWXFLRQDO�
SHOD�8QLYHUVLGDGH�&DQGLGR�0HQGHV��������(VSHFLDOL]DomR�HP�1HXURSVLFRORJLD�SHOD�

SHOD�)DFXOGDGH�0DQWHQHQVH�GRV�9DOHV�*HUDLV��������H�(VSHFLDOL]DomR�HP�3VLFRORJLD�
6RFLDO�SHOD�)DFXOGDGH�0DQWHQHQVH�GRV�9DOHV�*HUDLV��������



��� 5()/(;86���$QR�;,9��Q������������

PDQLTXHtVWD�H�EHOLJHUDQWH��RQGH�D�,85'��UHSUHVHQWDQWH�GH�'HXV��WUDYD�
XPD�*XHUUD�6DQWD�FRQWUD�DV�UHOLJL}HV�GH�PDWUL]HV�DIULFDQDV��WLGDV�FRPR�

KLVWRULFDPHQWH�DUUDLJDGD�QR�%UDVLO��GDQGR�OKH�XP�SDQR�GH�IXQGR�QRYR��
�

OyJLFR�H�PDWHULDO�GD�LQVWLWXLomR�H�PRWLYDGR�DWRV�GH�YLROrQFLD�YHUEDO�H�
ItVLFD�HP�WRGR�SDtV�

3$/$95$6�&+$9(
,QWROHUkQFLD��,JUHMD�8QLYHUVDO�GR�5HLQR�GH�'HXV��5HOLJL}HV�DIUR�EUD�

VLOHLUDV�

$%675$&7
7KLV�DUWLFOH�SURSRVHV�WR�FDUU\�RXW�D�FULWLFDO�LQWHUSUHWDWLYH�DQDO\VLV�RI�

WKH�GLVFRXUVH�RI�LQWROHUDQFH�WKDW�WKH�8QLYHUVDO�&KXUFK�RI�WKH�.LQJGRP�
RI�*RG��,85'��GLUHFWV�WR�UHOLJLRQV�RI�$IULFDQ�RULJLQ�LQ�WKHLU�FXOWV��ZKLFK�
DUH�PDVVLYHO\�EURDGFDVW�E\�WKH�8QLYHUVDO�&KXUFK�RI�WKH�.LQJGRP�RI�*RG�
PHGLD��7KH�SUHMXGLFHG�DQG�GLVSDUDJLQJ�GLVFRXUVH�WKDW�GHPRQL]HV�$IUR�
%UD]LOLDQ� UHOLJLRQV� FUHDWHV� D�0DQLFKHDQ� DQG� EHOOLJHUHQW� HQYLURQPHQW��
ZKHUH�WKH�,85'��UHSUHVHQWDWLYH�RI�*RG��ZDJHV�D�+RO\�:DU�DJDLQVW�UHOL�
JLRQV�RI�$IULFDQ�RULJLQ��VHHQ�DV�UHSUHVHQWDWLYHV�RI�WKH�'HYLO��FRQWLQXLQJ�
WKH�KLVWRULFDOO\�LQJUDLQHG�UHOLJLRXV�LQWROHUDQFH�LQ�%UD]LO�DQG�JLYLQJ�QHZ�
XQGHUWRQHV�WR�LW��,W�ZLOO�DOVR�EH�GLVFXVVHG�KRZ�WKLV�GLVFRXUVH�KDV�OHIW�WKH�
LQVWLWXWLRQ¶V�LGHRORJLFDO�DQG�PDWHULDO�VSDFH�DQG�PRWLYDWHG�DFWV�RI�YHUEDO�
DQG�SK\VLFDO�YLROHQFH�DFURVV�WKH�FRXQWU\�

.(<:25'6
,QWROHUDQFH��8QLYHUVDO�&KXUFK�RI�WKH�.LQJGRP�RI�*RG��$IUR�%UD]L�

OLDQ�UHOLJLRQV�

,QWURGXomR

�
YDQWH�GR�PRYLPHQWR�QHRSHQWHFRVWDO�EUDVLOHLUR��6HJXQGR�5LFDUGR�0DULD�
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JUDQGH�IHQ{PHQR�GR�SHQWHFRVWDOLVPR�QDFLRQDO´���&RPR�PXLWDV�LJUHMDV�
GHVVH�PRYLPHQWR�UHOLJLRVR�D�,85'�DGRWD�XPD�GRXWULQD�RQGH�VH�SRVL�
FLRQD�FRPR�D�UHSUHVHQWDQWH�OHJtWLPD�GH�'HXV��H��FRPR�IRUPD�GH�YDOLGDU�
HVVD�SRVWXUD��XVD�IUDVHV�GH�HIHLWR�FRPR��³,JUHMD�8QLYHUVDO��RQGH�XP�PL�
ODJUH�HVSHUD�SRU�YRFr´��³D�,JUHMD�XQLYHUVDO�QmR�SURPHWH��HOD�ID]´��³XPD�
,JUHMD�GH�UHVXOWDGRV´��RX�³D�SDUWLFLSDomR�QDV�UHXQL}HV�GH�QRVVD�LJUHMD�

XPD�QRYD�YLGD´���
�

SDJD�HP�VHXV�FXOWRV�H�RXWURV�YHtFXORV�GH�FRPXQLFDomR�UHOLJLRVD��MRUQDLV��

FRQFHQWUDQGR�VHXV�FRQWUD�DV�UHOLJL}HV�DIUR�EUDVLOHLUDV��$�LJUHMD�ID]�FRP�

HWF����WUDEDOKH�SDUD�DYDQoDU�DTXLOR�TXH�SRGH�VHU�GHVFULWR�FRPR�VXD�LGHR�
ORJLD�GH�JXHUUD�HVSLULWXDO��IDEULFDQGR�LGHQWLGDGH�HQWUH�DTXHOHV�TXH�FUHHP�
HP�RXWURV�GHXVHV�FRP�RV�GLWRV�³VHUYRV�GR�GHP{QLR´��7DO�DWLWXGH�LGHR�
OyJLFD�EHOLJHUDQWH�VH�WUDGX]�QD�DWLWXGH�UHDO�GRV�OtGHUHV�H�PHPEURV�GHVVD�
LJUHMD�SDUD�FRP�RV�FUHQWHV�GH�RXWUDV�UHOLJL}HV���1mR�VHQGR�H[FOXVLYD�DR�

QHRSHQWHFRVWDLV�

UHOLJLRVD�QR�%UDVLO� �
GH�GD�LQWROHUkQFLD�GHQWUR�GR�FRQWH[WR�QHRSHQWHFRVWDO��

� 0$5,$12��5LFDUGR��1HRSHQWHFRVWDLV��6RFLRORJLD�GR�QRYR�SHQWHFRVWDOLVPR�QR�%UD�
VLO��6mR�3DXOR��/R\ROD��������S�����

� &$0326��/HRQLOGR�6LOYHLUD��7HDWUR�7HPSOR�H�0HUFDGR��2UJDQL]DomR�GH�0DUNHWLQJ�
GH�8P�(PSUHHQGLPHQWR�1HRSHQWHFRVWDO�� 3HWUySROLV��9R]HV�� 6mR�3DXOR�� 6LPSyVLR��
6mR�%HUQDUGR�GR�&DPSR��80(63��������S������

� 0$&('2��(GLU��1RV�SDVVRV�GH�-HVXV��6mR�3DXOR��8QLSUR��������S�����
� 181(6��������S������
� 0(==202��������S�����
� 0(==202��)UDQN�$QW{QLR��1yV�H�RV�RXWURV��SURVHOLWLVPR�H�LQWROHUkQFLD�UHOLJLRVD�
QDV�LJUHMDV�QHRSHQWHFRVWDLV��5HYLVWD�GH�+LVWyULD�H�(VWXGRV�&XOWXUDLV��6DQWD�&DWDULQD��
Y�����Q�����S��������-DQ��������S�����'LVSRQtYHO�HP���KWWS���ZZZ�UHYLVWDIHQL[�SUR�EU�
3')���$UWLJRB��B)UDQNB$QWRQLRB0H]]RPR�SGI"!��$FHVVR�HP�����-XQ�������

� 0(==202��������S����
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$�,JUHMD�8QLYHUVDO�GR�5HLQR�GH�'HXV�FRQVWUXLX�VXD�LGHQWLGDGH�FRP�

D�HODV�R� WtWXOR�GH�SRUWD�YR]HV�GR�GHP{QLR��2�GLVFXUVR�FKHLR�GH�yGLR�
H� LQWROHUkQFLD�H�R�SRGHULR�FRQTXLVWDGR�DR� ORQJR�GRV�DQRV�GHVWDFRX�D�

Q~PHUR�GH�PHPEURV��D�WRUQRX�QXPD�³HVFROD´�GH�JXHUUD�FRQWUD�R�³PDO´�

GHQRPLQDo}HV�TXH�VHJXHP�VHXV�SDVVRV��(P�FRQWUDSDUWLGD��D�,85'�JD�
QKRX�D�DYHUVmR�GH�LQ~PHUDV�LJUHMDV�WUDGLFLRQDLV�TXH��DSHVDU�GH�QmR�FRQ�
JUDoDUHP�FRP�DV�UHOLJL}HV�DIUR�EUDVLOHLUDV��QmR�ID]HP�FRUR�DR�GLVFXUVR�
EHOLJHUDQWH�LXUGLDQR�

$� VDWDQL]DomR� GDV� UHOLJL}HV� GH� RULJHP� DIUR�EUDVLOHLUDV� IHLWD� SHOD�
,85'�UHIRUoD�XP�GLVFXUVR�KLVWyULFR��TXH�GLVFULPLQD�R�QHJUR��GHSUHFLD�

�
GRV�D�GHL[DU�VXD�WHUUD�GH�RULJHP��(�R�yGLR�LQRFXODGR�SHOD�WHRORJLD�LXUGLD�

ItVLFD��$VVHJXUDGD�D�OLEHUGDGH�GH�FXOWR�H�GH�H[SUHVVmR�SHOD�&RQVWLWXLomR�
)HGHUDO�%UDVLOHLUD�GH������SDUD�WRGDV�DV�UHOLJL}HV�� �
VHPRV�D�UHODomR�YLROHQWD�HQWUH�D�,85'�H�DV�GHPDLV�UHOLJL}HV�FRPR�XPD�
UHODomR�GH�SRGHU�LQVWLWXFLRQDOL]DGR��XPD�UHODomR�GH�H[FOXVmR�YLROHQWD��GH�
GRPLQkQFLD��QRV�PROGHV�ERXUGLHXVLDQRV����$VVLP��R�SRGHU�LXUGLDQR�GH�

�
SUHHQGLGD�FRPR�XP�PRYLPHQWR�GH�EXVFD�SHOR�³PRQRSyOLR�GR�H[HUFtFLR�
OHJtWLPR�GD�YLROrQFLD�UHOLJLRVD´����VH�OHYDUPRV�HP�FRQWD�D�FHQWUDOLGDGH�GH�

�

H� FRPR�HOD�SURSDJD� D� LQWROHUkQFLD� UHOLJLRVD� FRQWUD� UHOLJL}HV�GH�PDWUL]�

�� %5$6,/��&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��%UDVtOLD����GH�RXWXEUR�GH�
������'LVSRQtYHO�HP���KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���FRQVWLWXLFDR�FRQVWLWXL�
FDR�KWP!��$FHVVR�HP�����-XQ�������

�� %285',(8��3LHUUH��$�HFRQRPLD�GDV�WURFDV�VLPEyOLFDV��7UDGXomR�SRU��6HUJLR�0LFH�
OOL��6LOYLD�GH�$OPHLGD�3UDGR��6RQLD�0LFHOL��:LOVRQ�&DPSRV�9LHLUD��6mR�3DXOR��3HUS�
VHFWLYD��������S���������

�� %285',(8��������S�����



5()/(;86���5HYLVWD�GH�7HRORJLD�H�&LrQFLDV�GDV�5HOLJL}HV ���

DWLWXGH�LGHRORJLFDPHQWH�EHOLJHUDQWH�TXH�HOD�WRPD�IUHQWH�D�HVVDV�UHOLJL}HV�

���,QWROHUkQFLD�UHOLJLRVD�QR�%UDVLO��XPD�SHUVSHFWLYD�KLVWyULFD

�
�

QH�GD� IRUPDomR�GR�SRYR�EUDVLOHLUR��QmR� LQLEH�R�GHVHQFDGHDPHQWR�GH�

FDPSR�UHOLJLRVR�

�
FLDV�HQWUH�GLIHUHQWHV�JUXSRV�JHUD�DFXOWXUDomR��R�TXH�QR�%UDVLO�VH�GHX�

�

���
�

����IRL�
�

VHV��GH�XQLYHUVDOL]DUHP�DOL�RV�YDORUHV�FDWyOLFRV��GH�SURPRYHUHP�D�³KR�
PRJHQHL]DomR�LGHROyJLFD�EDVHDGD�QRV�HVWHLRV�PRUDLV�GD�FULVWDQGDGH�HX�
URSHLD´����$VVLP��D�FRHUomR�LGHROyJLFD�MHVXtWD�WLQKD�GHVtJQLRV�VDOYDGRUHV��

�� 0$5&866,��$OH[DQGUH�$OPHLGD��,PSOLFDo}HV�DWXDLV�GR�GHEDWH�HQWUH�+HUVNRYLWV�H�
)UD]LHU�VREUH�RV�DIULFDQLVPRV��$QDLV�GR�;;9,�6LPSyVLR�1DFLRQDO�GH�+LVWyULD��6mR�
3DXOR��-XO��������S��������S�����'LVSRQtYHO�HP���KWWSV���DQSXK�RUJ�EU�XSORDGV�DQDLV�
VLPSRVLRV�SGI�������������������B����G�FDG��E���E�IH��D��I���E�E��SGI!��
$FHVVR�HP�����-XQ�������

�� &RORQL]DomR�H�FDWHTXL]DomR��6mR�3DXOR��$XWRUHV�$VVRFLDGRV��
������S�����

�� 6$%(+��/XL]�$QW{QLR��

S������'LVSRQtYHO�HP���KWWS���ZZZ�SRVKLVWRULD�XISU�EU�GRFXPHQWRV������/XL]6DEHK�
SGI!��$FHVVR�HP�����-XQ��������
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GH�UHGHQomR�GH�SHFDGRUHV��VHP�TXH�HVVHV�VH�GHVOLJDVVHP�GRV�GHVtJQLRV�

TXDQWR�VREUH�VHXV�KDELWDQWHV��
�

omR´�SRGH�VHU�REVHUYDGD�WDQWR�QR�VLQFUHWLVPR�UHOLJLRVR�TXH�XQLX�R�FDWR�

SHORV�HVFUDYRV�TXDQWR�QD�PDUJLQDOL]DomR�GHVWD��$V�FHULP{QLDV�UHOLJLRVDV�
SULPLWLYDV�DIULFDQDV�HUDP�FDUDFWHUL]DGDV�SHOD�FUHQoD�HP�GHXVHV�TXH�XVD�
YDP�FRUSRV�PRUWDLV�SDUD�VH�PDQLIHVWDUHP�H�GHPDQGDYDP�VDFULItFLRV�GH�

����6H�
JXQGR�6LOYD�� �

�
VLGHUDGDV�³SULPLWLYDV´��$R�VH�GHSDUDU�FRP�D�LPSRVLomR�GH�XPD�WUDGLomR�
UHOLJLRVD�TXH�QmR�OKH�SHUWHQFLD��R�QHJUR�XQLX�DV�GXDV�FRPR�IRUPD�GH�QmR�
GHL[DU�TXH�D�WUDGLomR�UHOLJLRVD�WUD]LGD�GD�ÈIULFD�IRVVH�H[WLQWD��

�
[tYHO´�QD�FRO{QLD��DGRWDQGR�FUHQoDV�H�FRVWXPHV�UHOLJLRVRV�GH�SRYRV�LQ�

FXOWR�GH�VtPERORV�LQVHULGRV�DTXL�SHORV�DIULFDQRV��R�FDWROLFLVPR�DEVRUYHX�
QR�%UDVLO��PHGLDQWH�XP�SURFHVVR�TXH�GXURX�JHUDo}HV��DVSHFWRV�GH�GLYHU�
VDV�FXOWXUDV�H�SRYRV�TXH�HOH�PHVPR�FRQVLGHUDYD�FRPR�SHFDPLQRVRV���

$�PDWUL]�UHOLJLRVD�EUDVLOHLUD�IRL�IRUPDGD�GHVGH�VXD�RULJHP�SHOR�VLQ�
FUHWLVPR�UHOLJLRVR��HVVH�GHWHUPLQRX�DV�FDUDFWHUtVWLFDV�GD�UHOLJLRVLGDGH�GH�
QRVVR�SDtV��6HJXQGR�%LWWHQFRXUW�)LOKR��R�VLQFUHWLVPR�UHOLJLRVR�SRGH�VHU�
FRQVLGHUDGR�FRPR�³D�FRH[LVWrQFLD��QXPD�Vy�SHVVRD��GH�FRQFHSo}HV�UHOLJLR�

�� 0&$/,67(5��52%(57��0mH�GH�VDQWR��5LR�GH�-DQHLUR��&DULVPD��������S������
�� 6,/9$��9DJQHU�*RQoDOYHV�GD��&DQGRPEOp�H�8PEDQGD��&DPLQKRV�GD�GHYRomR�EUDVL�
OHLUD��6mR�3DXOR��ÈWLFD�������

�� 5,%(,52�� -RVHQLOGD� 2OLYHLUD�� 6LQFUHWLVPR� UHOLJLRVR� QR� %UDVLO�� 8PD� DQiOLVH� KLV�
WyULFD�GDV� WUDQVIRUPDo}HV�QR�FDWROLFLVPR�� HYDQJHOLVPR�� FDQGRPEOp� H� HVSLULWLVPR�
5HFLIH��8QLYHUVLGDGH�)HGHUDO�GH�3HUQDPEXFR��������S������'LVSRQtYHO� HP��KWWS���
HVWUDWHJLVWDV�FRP�ZS�FRQWHQW�XSORDGV���������6LQFUHWLVPR�UHOLJLRVR�QR�%UDVLO�-R�
VHQLOGD�5LEHLUR�SGI��$FHVVR�HP�����-XQ�������
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����$VVLP��HVVDV�GLYHUVDV�PDQLIHVWDo}HV�UHOLJLRVDV�QmR�VH�
RUJDQL]DUDP�ORJLFDPHQWH�QXP�VLVWHPD�UHOLJLRVR�WRWDO��PDV�VLP�DFLGHQWDO�
PHQWH��SHOR�LQWHUFkPELR�FXOWXUDO�H�GHQWUR�GRV�OLPLWHV�GHVVH�LQWHUFkPELR�
LPSRVWRV�GH�IRUD�SDUD�GHQWUR�

KLVWRULFDPHQWH�IRUPDGD�SHOD�XQLmR�GH�FUHQoDV�GH�GLIHUHQWHV�SRYRV��WDP�

DLQGD�VHQGR�D�UHOLJLmR�GH�PDLRU�SUHVWtJLR�QR�SDtV����(VFUDYL]DGRV��SDXSH�
UL]DGRV��VXEMXJDGRV�SDUD�TXH�RFRUUHVVH�D�DVFHQVmR�GDV�HWQLDV�HXURSHLDV��

YH]� TXH� HVVD� FDXVDYD� ³FHUWD� UHSXOVD��PHGR� H� LQGLJQDomR� SRU� SDUWH� GH�

VRFLDOPHQWH�DFHLWDV´��

QHVVH�WH[WR��

���4XHP�p�D�³8QLYHUVDO´"

(P�������QR�5LR�GH�-DQHLUR��D�,JUHMD�8QLYHUVDO�GR�5HLQR�GH�'HXV�
IRL�IXQGDGD��VHQGR�R�DWXDO�%LVSR�(GLU�0DFHGR�XP�GH�VHXV�IXQGDGRUHV��

�
VDJHP�YHUGDGHLUD´��D�,85'�SUHSDURX�³R�GHVHQYROYLPHQWR�GDV�VXDV�DWL�
YLGDGHV� QR� DPSOR�PHUFDGR� GH� EHQV� VLPEyOLFRV� GLVSRQtYHLV� QR� FDPSR�

�
WXGH�EHOLJHUDQWH�SULQFLSDOPHQWH�FRP�UHOLJL}HV�GH�PDWUL]� DIULFDQD��PDV�

�� 0DWUL]�UHOLJLRVD�EUDVLOHLUD��5HOLJLRVLGDGH�H�PXGDQ�
oD�VRFLDO��3HWUySROLV��9R]HV��5LR�GH�-DQHLUR��.RLQRQLD��������S�����

�� 5,%(,52��������S����
�� 6,/9$��/XFtOLD�&DUYDOKR�GD��62$5(6��.DWLD�GRV�5HLV�$PRULQ��$�LQWROHUkQFLD�UHOL�

5HYLVWD�('8&��'XTXH�GH�&D[LDV��YRO�����Q�����-DQ��-XQ���������S��������S�����'LV�
SRQtYHO� HP�� �KWWS���XQLHVS�HGX�EU�VLWHV�BELEOLRWHFD�UHYLVWDV����������������SGI!��
$FHVVR�HP�����-XQ�������
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H�SHQWHFRVWDLV��

�

HPSUHVDV�GH�SURFHVVDPHQWR�GH�GDGRV��SURGXWRUDV�GH�YtGHR����H�D�JXHUUD�

����D�,85'�ODQoRX�DV�EDVHV�SDUD�VXD�WHQWDWLYD�GH�
PRQRSROL]DomR�GR�GLVFXUVR�UHOLJLRVR�QR�%UDVLO�

�
�

����R�TXDO�IRL�
DPSODPHQWH�GLYXOJDGR�FRPR�VHQGR�R�PDLRU�HVSDoR�UHOLJLRVR�GR�%UDVLO��

VtPEROR�GR�SRGHU�GD�,85'��WDQWR�SRU�VHU��GH�IDWR��XPD�FRQVWUXomR�LPSR�

'H�DFRUGR�FRP�R�&HQVR�GH�������D�,85'�WHP�FHUFD�GH�����PLOK}HV�

����$�,85'�
SRVVXL�HP�VHX�'1$�FDUDFWHUtVWLFDV�TXH�D�GLVWDQFLDP�GDV�GHQRPLQDo}HV�
WUDGLFLRQDLV��WDLV�FRPR�

�� 0(1(6(6��-RQDWDV�6LOYD��,JUHMD�8QLYHUVDO�GR�5HLQR�GH�'HXV��,85'���,QVWLWXFLRQDOL�
]DomR�H�PXGDQoD�GH�SDUDGLJPDV��5HYLVWD�/XVyIRQD�GH�&LrQFLD�GDV�5HOLJL}HV��/LVERD��
Q������S�����������������S�����������'LVSRQtYHO�HP���KWWS���UHFLO�JUXSROXVRIRQD�SW�
[POXL�ELWVWUHDP�KDQGOH������������LJUHMDBXQLYHUVDOBUHLQRBGHXV�SGI"VHTXHQFH �!��
$FHVVR�HP�����-XQ�������

�� 181(6��������S������
�� 0(==202��������S�����
�� %$7,67$� -5��� -RmR��'HWDOKHV� H[FOXVLYRV� GR�7HPSOR� GH� 6DORPmR�� QRYD� VHGH� GD�
,JUHMD�8QLYHUVDO��9HMD�6mR�3DXOR��6mR�3DXOR����-XQ��������'LVSRQtYHO�HP���KWWSV���
YHMDVS�DEULO�FRP�EU�FLGDGHV�WHPSOR�GH�VDORPDR�LJUHMD�XQLYHUVDO�!��$FHVVR�HP�����
-XQ�������

�� $=(9('2��5HLQDOGR��2�,%*(�H�D�UHOLJLmR�±�&ULVWmRV�VmR�������GR�%UDVLO��FDWy�
9HMD��6mR�3DXOR�����)HY��������

'LVSRQtYHO�HP���KWWSV���YHMD�DEULO�FRP�EU�EORJ�UHLQDOGR�R�LEJH�H�D�UHOLJLDR�FULVWDRV�
VDR������GR�EUDVLO�FDWROLFRV�FDHP�SDUD������HYDQJHOLFRV�MD�VDR������!�� $FHVVR�
HP�����-XQ�������
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(OHLFLRQLVPR�H�VDOYDFLRQLVPR��FUHQoD�TXH�SUHJD�TXH�Vy�DTXHOHV�TXH�

�
GD�SDUD�OHYDQWDU�XPD�QDomR��XPD�QDomR�GH�YHQFHGRUHV��XPD�QDomR�

��

$�DEVRUomR�GH�ULWXDLV�QRV�ULWRV�GD�8QLYHUVDO��TXH�SRU�YH]HV�OHP�
EUDP�RV�ULWXDLV�GH�UHOLJL}HV�GH�PDWUL]HV�DIULFDQDV��R�TXH�&DPSRV�
GHQRPLQRX�GH�³XPEDQGL]DomR�GR�SURWHVWDQWLVPR�EUDVLOHLUR´���
&DPSRV�HP�VXD�WHVH�DLQGD�QRV�FKDPD�D�DWHQomR�SDUD�R�IDWR�GH�

�
OR��FRP�XPD�PHQWDOLGDGH�HPSUHVDULDO�UHOLJLRVD��TXH�LQYHVWH�VR�
FLDOPHQWH�QXP�PDUNHWLQJ�UHOLJLRVR�DJUHVVLYR´���

WHRULD�TXH�HVWDEHOHFH�XPD�UHODomR�PXLWR�SUy[LPD�HQWUH�R�GLVFXUVR�
UHOLJLRVR�H�D�FXOWXUD�GR�FRQVXPR�

RFXSDU�D�SRVLomR�TXH�'HXV�TXHU�TXH�RFXSHPRV��YLYHU�QD�UHDO�FRQGLomR�GH�
�

GHLUR�GH�WRGDV�DV�FRLVDV�H�QD�VXD�YLGD�GHYH�UHVSODQGHFHU�D�JOyULD�GR�VHX�
3DL��1DGD�GH�VH�FRQWHQWDU�FRP�D�GHVJUDoD�RX�FRP�D�SREUH]D��/HYDQWH�VH�
DJRUD�PHVPR�H�DVVXPD�D�VXD�SRVLomR���

�

GH�RXWUDV�HPLVVRUDV��GHVWDFDQGR�VH�D�5HGH�5HFRUG�GH�7HOHYLVmR��
%RQIDWWL���PRVWUD�TXH�R�XVR�GDV�PtGLDV�FULRX�XPD�QRYD�IRUPD�GH�

�� ³&UHQWHV�IUDFDVVDGRV´��,Q��0HQVDJHP�GR�%LVSR�(GLU�0DFHGR��&DGHUQR�2SLQLmR��)R�
OKD�8QLYHUVDO��������������S����

�� &$0326��������S�����
�� &$0326��������S�����
�� 0$&('2��(GLU�%H]HUUD�� ��5LR�GH�-DQHLUR��8QLYHUVDO��������S�����
�� %21)$77,��3DXOR��$�H[SUHVVmR�3RSXODU�GR�6DJUDGR �
JLFD�GD�,JUHMD�8QLYHUVDO�GR�5HLQR�GH�'HXV��6mR�3DXOR��3DXOLQDV�������
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�
GR�SRU�YH]HV�SUHGRPLQD�VREUH�D�SUHVHQoD�ItVLFD�QRV�WHPSORV�H�RV�
GLULJHQWHV�DSUHVHQWDP�XP�FDULVPD�TXDVH�WHDWUDO�

'HVGH�VXD�IXQGDomR��D�,85'�YHP�JDQKDQGR�FDGD�YH]�PDLV�LPSRU�
WkQFLD��H�QmR�DSHQDV�QR�FDPSR�UHOLJLRVR��'H�IDWR��HVVD�SUHVHQoD�H[SUHV�

DPSOLDU�VHX�SRGHULR�QR�%UDVLO�H�IRUD�GHOH�FRQTXLVWDQGR�DV�PDLV�GLYHUVDV�
FODVVHV�H�PDQWHQGR�XP�GLVFXUVR�TXH�WRFD�D�WRGDV�HODV�GH�IRUPD�GLIHUHQWH���

���2V�YDULDGRV�YHtFXORV�GH�SURSDJDomR�GH�LQWROHUkQFLD

�

XVR�GD�WUDQVPLVVmR�WHOHYLVLYD��GD�UDGLRGLIXVmR��P~VLFD�H�OLYURV��XVDQGR�
�

MD´�OHJLWLPDGD�SHOR�SUySULR�6HQKRU�H�TXH�DV�UHOLJL}HV�GH�PDWUL]HV�DIULFD�
QDV�HVWmR�D�VHUYLoR�GR�GHP{QLR��$�EDWDOKD�WUDYDGD�SHOD�8QLYHUVDO�FRQWUD�

�

�����2�SDVWRU�;�6DQWD

�

�
S~GLR�QD�SRSXODomR�EUDVLOHLUD�DFRQWHFHX�QR�GLD����GH�RXWXEUR�GH�������

�
GHU��2�HSLVyGLR�RQGH�9RQ�+HOGHU�FKXWRX�XPD�LPDJHP�GH�1RVVD�6HQKRUD�
$SDUHFLGD�DFRQWHFHX�GXUDQWH�D� WUDQVPLVVmR�GR�SURJUDPD�'HVSHUWDU�GD�

�� 0(1(6(6��������S������
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LGyODWUD�GD�UHOLJLmR�FDWyOLFD�
9RQ�+HOGHU�IRL�FRQGHQDGR�D�GRLV�DQRV�H�GRLV�PHVHV�GH�SULVmR�SRU�

�
omR�UHOLJLRVD��'HSRLV�GH�VHU�H[HFUDGR�SHOD�PtGLD�QDFLRQDO��9RQ�+HOGHU�

8P�FKXWH�QD�LGRODWULD��

FRPR� R� IDWR� GH�0DULD� VHU�PmH� GH�'HXV� H� D� H[LVWrQFLD� GR� SXUJDWyULR��

³WLUDU�DV�SHVVRDV�GD�FHJXHLUD�H�GD�LJQRUkQFLD´��³PRVWUDU�PHQWLUDV��TXH�GH�
JHUDo}HV�HP�JHUDo}HV��HQWUDP�QD�FDEHoD�GDV�SHVVRDV�FRPR�YHUGDGHV´���

$LQGD�VREUH�HVVH�HSLVyGLR�TXH�GHPRQVWUD�D�LQWROHUkQFLD�FRP�D�TXDO�
D� ,JUHMD�8QLYHUVDO�H�RV�PHPEURV�GR�VHX�FOHUR� WUDWDP�DV�GHPDLV�GHQR�

OLFHQFLDGR�GD�,85'��0DUFHOR�&ULYHOOD��HP�VHX�GLVFR�³&RPR�SRVVR�PH�
FDODU"´��ODQoRX�D�P~VLFD�³8P�FKXWH�QD�KHUHVLD´��FRP�D�VHJXLQWH�OHWUD�

1D�PLQKD�YLGD�GHL�XP�FKXWH�QD�KHUHVLD
+RXYH�WDQWD�JULWDULD�GH�TXHP�DPD�D�LGRODWULD
(X�OKH�UHVSHLWR�PHX�LUPmR��QmR�TXHUR�EULJD

$SDUHFLGD��*XDGDOXSH�RX�0DULD

0DV�QmR�VH�RIHQGD�PHX�LUPmR��QmR�PH�SHUVLJD

3RU�TXH�PRYHU�SURFHVVR�QD�MXVWLoD"

�� 8/7,02�6(*81'2��$�YROWD�GH�9RQ�+HOGH��R�ELVSR�TXH�FKXWRX�D�VDQWD��8OWLPR�6HJXQGR��
���$JR������� 'LVSRQtYHO� HP���KWWSV���XOWLPRVHJXQGR�LJ�FRP�EU�SROLWLFD������������D�
YROWD�GH�YRQ�KHOGH�R�ELVSR�TXH�FKXWRX�D�VDQWD�KWPO!��$FHVVR�HP�����-XQ�������
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(P�������FDQGLGDWR�DR�FDUJR�GH�SUHIHLWR�GD�FLGDGH�GR�5LR�GH�-D�

DYLVR�TXH�0DUFHOR�&ULYHOOD�H[LJLX�GLUHLWRV�DXWRUDLV��(VVH�IRL�R�SULPHLUR�
HSLVyGLR� GH� LQWROHUkQFLD� UHOLJLRVD� SURWDJRQL]DGR� SRU�PHPEURV� GR� DOWR�
HVFDOmR�GD�,85'��0XLWRV�RXWURV�DFRQWHFHUDP�H�DFRQWHFHP��PDV�VmR�GL�
UHFLRQDGRV�D�XPD�PLQRULD�UHOLJLRVD�TXH�KLVWRULFDPHQWH�FRQYLYH�FRP�D�
GLVFULPLQDomR�H�R�SUHFRQFHLWR�SRU�FRQWD�GH�VXD�RSomR�UHOLJLRVD�

�����2V�HVWHUHyWLSRV�H�LQWROHUkQFLD�UHOLJLRVD

2V� HVWHUHyWLSRV� UHOLJLRVRV� YHLFXODGRV� QRV� SURJUDPDV� GH� WHOHYLVmR�

IRUPDGDV��HUU{QHDV�H�GHSUHFLDWLYDV�VREUH�GHWHUPLQDGR�LQGLYtGXR�RX�JUX�
SR� VmR�GLYXOJDGDV�SRU�XP�PHLR�GH�FRPXQLFDomR� WmR�SRWHQWH�TXDQWR�D�
WHOHYLVmR��HODV�DFDEDP�WUD]HQGR�SUHMXt]RV�DR�JUXSR�µHVWHUHRWLSDGR¶��DFD�
EDQGR�SRU�UHWRPDU�SURFHVVRV�GHVSHUVRQDOL]DQWHV�FRPR�RV�TXH�RFRUUHUDP�
DR�ORQJR�GD�FRORQL]DomR�H�TXH�IRUDP�DQWHULRUPHQWH�GLVFXWLGRV�

1R�%UDVLO�DV�UHOLJL}HV�GH�PDWUL]HV�DIULFDQDV�VmR�DV�TXH�PDLV�VRIUHP�
LQWROHUkQFLD��EDVHDQGR�VH�HVVD�HP�XP�HVWHUHyWLSR�QHJDWLYR�GH�TXH�RV�SUDWL�
FDQWHV�GHVVD�UHOLJLmR�VmR�DGRUDGRUHV�GR�GHP{QLR�H�FRPR�WDO�XVDP�VHX�FXOWR�

�
JLRVD�GR�5LR�GH�-DQHLUR��&&,5��PRVWUDP�TXH�PDLV�GH�����GH�������FDVRV�
GH�RIHQVDV��DEXVRV�H�DWRV�YLROHQWRV�UHJLVWUDGRV�QR�(VWDGR�HQWUH������H������
VmR�FRQWUD�SUDWLFDQWHV�GH�UHOLJL}HV�GH�PDWUL]HV�DIULFDQDV��(VWXGRV�UHDOL]D�
GRV�SHOR�&HQWUR�GH�3URPRomR�GD�/LEHUGDGH�5HOLJLRVD�H�'LUHLWRV�+XPDQRV�
�&HSOLU��PRVWUDP�TXH�����GH�WRGRV�RV�FDVRV�GH�LQWROHUkQFLD�UHOLJLRVD�VmR�

YmR�GHVGH�RIHQVDV�YHUEDLV��SDVVDQGR�SRU�DSHGUHMDPHQWRV�FRPR�R�GD�PHQLQD�
.D\ODQH��H�FKHJDQGR�D�LQYDVmR�H�LQFrQGLRV�FULPLQRVRV�HP�WHUUHLURV���

$V�DJUHVV}HV�VRIULGDV�SHORV�SUDWLFDQWHV�GH�UHOLJL}HV�GH�PDWUL]HV�DIULFD�
QDV�HVWmR�OLJDGDV�DR�SUHFRQFHLWR��XP�IDWR�KLVWyULFR��H��PDLV�UHFHQWHPHQWH��

�� 38))��-HIHUVRQ��3RU�TXH�DV�UHOLJL}HV�GH�PDWUL]�DIULFDQD�VmR�R�SULQFLSDO�DOYR�GH�LQWR�
OHUkQFLD�UHOLJLRVD�QR�%UDVLO"��3RUWDO�*HOHGpV�����-DQ��������'LVSRQtYHO�HP���KWWSV���
ZZZ�JHOHGHV�RUJ�EU�SRU�TXH�DV�UHOLJLRHV�GH�PDWUL]�DIULFDQD�VDR�R�SULQFLSDO�DOYR�
GH�LQWROHUDQFLD�QR�EUDVLO�!��$FHVVR�HP�����-XQ�������



5()/(;86���5HYLVWD�GH�7HRORJLD�H�&LrQFLDV�GDV�5HOLJL}HV ���

GH�PXLWDV� KRUDV� GH� YHLFXODomR�GH� SURJUDPDV� UHOLJLRVRV� OLJDGRV� D� HVVD�
FRUUHQWH�QD�WHOHYLVmR��SURPRYHP�R�HVWHUHyWLSR�GH�TXH�RV�PHPEURV�GH�UH�

�

VmR�UHSHWLGRV�LQ~PHUDV�YH]HV�SHODV�UHGHV�GH�WHOHYLVmR��FULD�VH�QR�LPDJL�

IDODU�PDLV�DOWR�TXH�D�UHDOLGDGH��VHQGR�R�UHVXOWDGR�GLVVR�D�UHFRUUrQFLD�GH�
HSLVyGLRV�GH�YLROrQFLD�UHOLJLRVD�QD�VRFLHGDGH�

5HFHQWHPHQWH��D�5HGH�5HFRUG�IRL�REULJDGD�SHOD�-XVWLoD�GH�6mR�3DX�
OR� D� YHLFXODU� ��� KRUDV� GH� FRQWH~GR� SRVLWLYR� VREUH� UHOLJL}HV� GH�PDWUL]�
DIULFDQD��GHYLGR�D�RIHQVDV�HP�SURJUDPDV�GD�,JUHMD�8QLYHUVDO�GR�5HLQR�
GH�'HXV��(VVD�DomR�FLYLO�S~EOLFD�IRL�PRYLGD��HP�GH]HPEUR�GH�������SHOR�

�
WXUD�$IUR�%UDVLOHLUD��,7(&$%��H�SHOR�&HQWUR�GH�(VWXGRV�GDV�5HODo}HV�
GH�7UDEDOKR�H�GD�'HVLJXDOGDGH��&((57���H�DSHQDV�DSyV����DQRV�KRXYH�
UHVROXomR�SDUD�R�FDVR�

$�&RQVWLWXLomR�)HGHUDO�JDUDQWH�HP�VHX�DUWLJR�����LQFLVR�9,��D�OLEHU�

�
UDGR�R�OLYUH�H[HUFtFLR�GRV�FXOWRV�UHOLJLRVRV�H�JDUDQWLGD��QD�IRUPD�GD�OHL��D�
SURWHomR�DRV�ORFDLV�GH�FXOWR�H�VXDV�OLWXUJLDV´�

2�&yGLJR�3HQDO�%UDVLOHLUR�JDUDQWH�HP�VHX�DUWLJR�����D�SXQLomR�D�
TXDOTXHU�DWR�GH�LQWROHUkQFLD�UHOLJLRVD��

UHOLJLRVR��YLOLSHQGLDU�SXEOLFDPHQWH�DWR�RX�REMHWR�GH�FXOWR�UHOLJLRVR�
3HQD�±�GHWHQomR��GH����XP��PrV�D����XP��DQR��RX�PXOWD�

�

�
WDEHOHFHU� SROtWLFDV� S~EOLFDV� GLIHUHQFLDGDV� SDUD� JDUDQWLU� RV� GLUHLWRV� GDV�
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�

TXH�VHXV�VHJXLGRUHV�VRIUHP�UHFRUUHQWHPHQWH��2�(VWDGR�GHYH�UHVJXDUGDU�
RV�GLUHLWRV�GHVVHV�FLGDGmRV�LPSHGLQGR�TXH�Do}HV�RX�PHQVDJHQV�GLVFUL�
PLQDWyULDV�H�PDUJLQDOL]DQWHV�VHMDP�GLUHFLRQDGDV�DRV�LQWHJUDQWHV�GDV�PL�

GLVWLQJXLU�HQWUH�DV�GLIHUHQFLDo}HV�MXUtGLFDV�TXH�IDYRUHFHP�H�DV�
TXH�QmR�IDYRUHFHP�D�LJXDO�GLJQLGDGH�H�OLEHUGDGH�GRV�FLGDGmRV´��FRQ�

�

D� RUGHP� MXUtGLFD� SURFHGD� D� GHWHUPLQDGRV� DMXVWDPHQWRV� GH� IRUPD� D�
HIHWLYDU�D�VXD�OLEHUGDGH�UHOLJLRVD�H�D�DFRPRGDU�D�VXD�SUHVHQoD�QD�HV�
IHUD�S~EOLFD���

1RV�FXOWRV�GD�,85'��D�GHPRQL]DomR�GDV�UHOLJL}HV�GH�PDWUL]�DIULFD�
QD�VmR�WHDWUDLV��D�PDQLIHVWDomR�GHPRQtDFD�DFRQWHFH��REUHLURV�FRORFDP�DV�
PmRV�VREH�DTXHOHV�TXH�HVWmR�VHQGR�SRVVXtGRV�H�RV�HQFDPLQKDP�DRV�SDVWR�

$OPHLGD����WUrV�SHUJXQWDV�JHUDOPHQWH�VmR�IHLWDV�SHORV�SDVWRUHV�QR�S~OSLWR�

WHP�IHLWR�QD�YLGD�GHOD��H�"´��H�³&RPR�YRFr�HQWURX�QD�YLGD�GHOD��H�"´��'H�

DRV�SUHVHQWHV�H�DRV�WHOHVSHFWDGRUHV�D�³VXSHULRULGDGH´�GD�,JUHMD�8QLYHUVDO�
GR�5HLQR�GH�'HXV�GLDQWH�GDV�UHOLJL}HV�GH�PDWUL]HV�DIULFDQDV�

$OJXQV� MXULVWDV� YHHP� D� H[LELomR� GH� HSLVyGLRV� GHVVH� FXQKR� SHORV�
PHLRV�GH�FRPXQLFDomR�FRPR�XP�GHVUHVSHLWR�DR�DUWLJR����GD�FRQVWLWXL�

�� 0$&+$'2�� -RQDWDV� (GXDUGR� 0HQGHV�� /LEHUGDGH� UHOLJLRVD� QXPD� FRPXQLGDGH�
FRQVWLWXFLRQDO�LQFOXVLYD��'RV�GLUHLWRV�GD�YHUGDGH�DRV�GLUHLWRV�GRV�FLGDGmRV��&RLPEUD��
&RLPEUD��������S������

��

6mR�3DXOR��(GLWRUD�7HUFHLUR�1RPH�������
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�
omR� UHOLJLRVD�GH� IRUPD�GHVFRQWH[WXDOL]DGD�� FRUUH�VH� ULVFR�GH�GHVFDUDF�

GHSUHFLDomR�GH�JUXSRV�TXH�SHQVDP�VH�VXSHULRUHV��7DO�UHODomR�VHUYH�EHP�
DR�SURMHWR�GH�GRPLQDomR�LGHROyJLFD�GD�,85'��PDV�DXPHQWD�D�LQFLGrQFLD�
GH�YLROrQFLD�UHOLJLRVD�

�����&DERFORV��2UL[iV�H�*XLDV��$�LQWROHUkQFLD�YLURX�OLYUR

(P������R�ELVSR�(GLU�0DFHGR�ODQoD�XP�OLYUR�LQWLWXODGR�FRPR�³&D�

EHVW�VHOOHU��YHQGHQGR�DSUR[LPDGDPHQWH���PLOK}HV�GH�FySLDV��H�VH�WRUQRX�

GLVFXUVR�FDUUHJDGR�GH�LQWROHUkQFLD��6HX�DXWRU�IRL�DFXVDGR�GH�YLOLSrQGLR�

GH�PDWUL]HV�DIULFDQDV�QmR�HVWmR�D�VHUYLoR�GH�'HXV��PDV�VmR�VHLWDV�VDWkQL�

-��&DEUDO�FRQIHUH�D�(GLU�0DFHGR�R�WtWXOR�GH�DXWRULGDGH�FDSD]�GH�WUDWDU�R�

FRPXQLFDomR�H�GDV�LJUHMDV�TXH�WHP�HVWDEHOHFLGR�SRU�WRGR�%UDVLO�H�QR�H[�
WHULRU��R�ELVSR�0DFHGR�WHP�GHVHQFDGHDGR�XPD�YHUGDGHLUD�JXHUUD�FRQWUD�
WRGD�REUD�GR�GLDER´���

1R� OLYUR�R� OtGHU�PRU�GD� ,85'�VH� DSUHVHQWD� FRPR�XP�JUDQGH� HV�

GH� UHOLJL}HV� DIUR�EUDVLOHLUDV��'L]�0DFHGR�� ³D� WRGRV� RV� SDLV�GH�VDQWR� H�
PmHV�GH�VDQWR� GR�%UDVLO�� FRQVLGHUR� TXH� WRGRV� HOHV�PDLV� TXH� TXDOTXHU�
SHVVRD��PHUHFHP�H�SUHFLVDP�GH�XP�HVFODUHFLPHQWR´��

GH�IRUPD�QDGD�DFDQKDGD�RV�GRQV�GH�(GLU�0DFHGR�

�� 0$&('2��(GLU��2UL[iV�� FDERFORV� H�JXLDV�� GHXVHV�RX�GHP{QLRV"�5LR�GH� -DQHLUR��
8QLYHUVDO��������S����

�� 0$&('2��������S�����
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(VVH�KRPHP��TXH�'HXV�OHYDQWRX�QHVVHV�GLDV�SDUD�XPD�REUD�GH�
�

GDV�DV�DUWLPDQKDV�GHPRQtDFDV��6HX�IUHTXHQWH�FRQWDWR�FRP�SUDWLFDQWHV�

�

���

HQWUH�DV�GHLGDGHV�H�HQWLGDGHV�GDV�UHOLJL}HV�DIUR�EUDVLOHLUDV�FRP�RV�GHP{�
QLRV��H�FRPR�DRV�GHP{QLRV��VmR�OKH�DWULEXtGRV�WRGRV�RV�LQIRUW~QLRV��GHV�

LGHLD�GH�TXH�D�PXOKHU�RFXSD�XPD�SRVLomR�GH�³LQIHULRULGDGH´�TXH�D�GHL[D�
D�PDLV�VXVFHWtYHO�DR�GRPtQLR�H�DRV�GHVtJQLRV�GR�GHP{QLR��

�
GDGH���RXWUDV�IRUPDV�GH�HVWLJPDWL]DomR��GHSUHFLDomR�H�LQWROHUkQFLD�VmR�
DSUHVHQWDGDV�SRU�0DFHGR��TXH� FRORFD�GH� IRUPD�SHMRUDWLYD�RULHQWDo}HV�
VH[XDLV�QmR�KHWHURQRUPDWLYDV�FRPR�VHQGR�REUDV�GR�GHP{QLR��XPD�IDOKD�

DV�SHVVRDV�TXH�VH�FRPSRUWDULDP�VH[XDOPHQWH�GH�XPD�RX�RXWUD�IRUPD�SRU�
�

JLUDV��0DULD�PRODPER�HWF�´����&RQWLQXD�R�ELVSR�

'HQWUH� RV� TXH� SURFXUDP� RV� WHUUHLURV� SDUD� IHFKDU� RV� FRUSRV�� D�
PDLRULD� VH� FRPS}H� GH� FULPLQRVRV�� FRQWUDYHQWRUHV�� SURVWLWXWDV�� KR�
PRVVH[XDLV�H�HWF��7RGDV�HVVDV�SHVVRDV�SUHFLVDP��GH�IDWR��DEULU�R�FRUSR�
H�D�PHQWH�SDUD�TXH�R�(VStULWR�6DQWR�IDoD�PRUDGD�HP�VXDV�YLGDV�H�VH�
WRUQHP�FULDWXUDV�UHPLGDV�SHOR�VDFULItFLR�H[SLDWyULR�GH�-HVXV�&ULVWR����

�� 0$&('2��������S������
�� 0$&('2��������S�����
�� 0$&('2��������S�����
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�

FDUDFWHUtVWLFDV�PDLV�PDUFDQWHV�GD�,85'��D�LJUHMD�FRP�HVWUXWXUD�HPSUH�

SRVLomR�WRPDGD�GD�LJUHMD��TXH�VH�HQFRQWUD�QXPD�FRQVWDQWH�³JXHUUD�VDQWD´��

SUHJDomR�IHLWD�QRV�FXOWRV��PRVWUDQGR�FRPR�DTXHOHV�TXH�DQWHV�VHJXLDP�

SRU�DGYHUVLGDGHV�H�TXH�DR�VH�WRUQDUHP�LXUGLDQRV�SDVVDUDP�D�YLYHU�XPD�
YLGD�WRPDGD�GH�ErQomRV�

�
FLO��GRPLQDGD��DUUDVDGD��IHFKDGD�H�EORTXHDGD�SRU�GHP{QLRV��2�SRQWR�
PDLV�EDL[R�DWLQJLGR�SHOD�SHVVRD�HP�VXD�TXHGD�UHFHEH�R�QRPH�GH�IXQ�
GR�GR�SRoR��TXDQGR�HQWmR�R�LQGLYtGXR�HVWDYD�SRVVHVVR�GH�GHP{QLRV��

$V�REUDV�PDOLJQDV�IRUDP�GHVIHLWDV��RV�GHP{QLRV�IRUDP�DPDUUDGRV�H�D�
YLGD�WUDQVIRUPDGD����

([HPSOR�GLVVR�HQFRQWUDPRV�QR�WUHFKR�

PDLV�WHYH�GHVPDLRV��,VVR�WHP�DFRQWHFLGR�FRP�PLOKDUHV�H�PLOKDUHV�HP�

�
PDLRV�VmR�TXDVH�VHPSUH�FDUDFWHUtVWLFDV�GH�SRVVHVVmR�GHPRQtDFD���

�� &$0326��������S������
�� 0$&('2��������S�����
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�

LQWHUSUHWDomR�GLIHUHQWH�GDTXHOD�SUHWHQGLGD�SRU�0DFHGR��$�PHQVDJHP�GR�

7HUUD�H�FRPR�WDO�WHP�R�GHYHU�GH�VXSULPLU�DV�KHUHVLDV�H�TXDOTXHU�WLSR�GH�
VLQFUHWLVPR�UHOLJLRVR��6HQGR�DV�UHOLJL}HV�GH�PDWUL]HV�DIULFDQDV�GRWDGDV�

UHSHWLGDPHQWH�DWDFDGDV�SHOR�OLYUR��$�WDUHID�GR�ELVSR�SDUHFH�VHU�LQVHULU�R�
OHLWRU�QD�PHQWDOLGDGH�GH�XPD�LQTXLVLomR�FRQWHPSRUkQHD�

$SHVDU�GDV�UHOLJL}HV�DIUR�EUDVLOHLUDV�VHUHP�R�SULQFLSDO�DOYR�GDV�FUt�

GR�GLDER�FRP�R�SURSyVLWR�GH�HQJDQDU�R�SRYR�

VmR� YHUGDGHLURV� GHXVHV� D� TXHP�R� DGHSWR� RIHUHFH� WUDEDOKRV� GH� VDQ�

FRQVLGHUDGRV�SRGHURVRV�GHPDLV�SDUD�VHUHP�FKDPDGRV�D�XPD� LQFRU�
SRUDomR��2V�DGHSWRV�SUHIHUHP�FKDPDU�RV�HVStULWRV�GHVHQFDUQDGRV�RX�
HVStULWRV�PHQRUHV�� FKDPDGRV� FDERFORV�� SUHWRV� YHOKRV�� FULDQoDV��1D�
TXLPEDQGD�� RV� GHXVHV� VmR� H[XV�� DGRUDGRV� H� VHUYLGRV� QR� LQWXLWR� GH�
DOFDQoDU�DOJXPD�YDQWDJHP�VREUH�XP�LQLPLJR�RX�DOJXPD�FRLVD�LPRUDO��

RX�HVSLULWXDOLVWDV��RV�GHP{QLRV�VH�DSUHVHQWDP�FRPR�HVStULWRV�HYROXt�
GRV�RX�DLQGD�HP�HYROXomR��TXH�SUHFLVDP�GH�GRXWULQD���

���7UDYDQGR�XPD�³VDQWD´�EDWDOKD

UHOLJLRVD�H�VHX�SULQFLSDO�DOYR�VmR�DV�UHOLJL}HV�DIUR�EUDVLOHLUDV��$TXHOD�QmR�

�� 0$&('2��������S��������
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DSHQDV�GLYHUJH�TXDQWR�DRV�GRJPDV�UHOLJLRVRV�GHVVDV��PDV�RV�GHSUHFLD��
�

GDGHLUDV�PDQLIHVWDo}HV�VDWkQLFDV��$R�XVDU�QRV�FXOWRV�H�QRV�PHLRV�GH�FR�
PXQLFDomR�RV�QRPHV�GH�HQWLGDGHV�GH�UHOLJL}HV�DIUR�EUDVLOHLUDV��D�,85'�

�
�

RQGH�VH�WLUD�R�SDVVDSRUWH�SDUD�D�PRUWH�H�XPD�YLDJHP�SDUD�R�LQIHUQR´���
(GLU�0DFHGR�FRORFD�D� ,JUHMD�TXH� IXQGRX�QXP�SDWDPDU�DFLPD�GDV�

GLYHUVDV�GHQRPLQDo}HV�HQWUH�LJUHMDV�IRUWHV�H�LJUHMDV�IUDFDV��(VVDV�XOWLPDV�

IXQGDPHQWDGDV�QR�SRGHU�GH�'HXV��PDV��FRP�R�SDVVDU�GRV�DQRV��GHUDP�
��

TXH�HVWDYDP�RSULPLGDV�SHOD�DomR�GR�GHP{QLR�HP�VXDV�YLGDV�

*UDoDV�D�'HXV��SHUWHQoR�D�XPD�LJUHMD�TXH��HPERUD�WHQKD�DV�VXDV�LP�

R�(VStULWR�GR�6HQKRU�QRV�WHP�GLULJLGR��UD]mR�SHOD�TXDO�HVWDPRV�SLVDQGR�

$V�SHVVRDV�VmR�OLEHUWDV�H�VH�WUDQVIRUPDP�HP�QRYDV�FULDWXUDV�SDUD�'HXV����

(VVD� ³*XHUUD�6DQWD´� WUDYDGD�SHOD�8QLYHUVDO�� QmR� VH� UHVWULQJH� DRV�
S~OSLWRV� GRV� WHPSORV� H� QHP� DRV� SURJUDPDV� UHOLJLRVRV� YHLFXODGRV� SRU�

PXURV�GD�UHOLJLRVLGDGH�H�WRPDGR�IRUPDV�GH�YLROrQFLD�ItVLFD��9LOLSrQGLR�D�

D�TXH�QtYHO�R�GHVUHVSHLWR�H�D�LQWROHUkQFLD�SRGHP�FKHJDU�

)UHL�GD�/X]�IRUDP�DJUHGLGRV�FRP�SHGUDGDV�SHORV�IUHTXHQWDGRUHV�GH�

�� 0$&('2��������S�����
�� 0$&('2��������S������
�� 0$&('2��������S������
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XPD�,85'��VLWXDGR�DR�ODGR�GHVVH�&HQWUR��QD�$EROLomR��8PD�DGHSWD�

FRQYHUWHVVH�DR�HYDQJHOLVPR���
�

FLDUDP�RQWHP�RV�IUHTXHQWHV�DWDTXHV�SUDWLFDGRV�FRQWUD�R�&HQWUR�(VSt�
ULWD�,UPmRV�)UHL�GD�/X]��YL]LQKR�GR�WHPSOR��2QWHP��DLQGD�WUDXPDWL�

����IUHTXHQWDGRUHV�GD�,JUHMD�8QLYHUVDO�IHFKDUDP�D�UXD�H�DJUHGLUDP�

����

$�HGLomR�GH����GH�VHWHPEUR�D���GH�RXWXEUR�GH������GD�)ROKD�8QL�
YHUVDO��SRU�H[HPSOR��SXEOLFRX�D�UHSRUWDJHP�³0DFXPEHLURV�&KDUODW}HV�
/HVDP�D�%ROVD�H�D�9LGD�GRV�&OLHQWHV�±�2�0HUFDGR�GD�(QJDQDomR�FUHVFH�

�

'HSRLV�GHVVHV�DFRQWHFLPHQWRV��0mH�*LOGD�H�VXD�IDPtOLD�GHFLGLUDP�
SURFHVVDU� D� ,85'��PDV� D� OtGHU� UHOLJLRVD� IDOHFHX� HP� ��� GH� MDQHLUR� GH�

D�XP�LQIDUWR�IXOPLQDQWH��(P������D�/HL�Q����������GH����GH�GH]HPEUR��
�

UkQFLD�5HOLJLRVD��HP�KRPHQDJHP�D�0mH�*LOGD�

�� ��,Q��
6,/9$��9DJQHU�*RQoDOYHV�GD��RUJ���,QWROHUkQFLD�5HOLJLRVD��LPSDFWRV�GR�QHRSHQWH�
FRVWDOLVPR�QR�FDPSR�UHOLJLRVR�DIUR�EUDVLOHLUR��6mR�3DXOR��('863��������S������

�� 2�*/2%2�������DSXG�0$5,$12��5LFDUGR��1HRSHQWHFRVWDLV��VRFLRORJLD�GR�QRYR�
SHQWHFRVWDOLVPR�QR�%UDVLO��6mR�3DXOR��(GLo}HV�/R\ROD��������S������
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)DEULFDGD´�H�HQWUHJXHV�DR�*RYHUQR�)HGHUDO��PDV�DLQGD�QHQKXPD�DomR�
FRQFUHWD�QR�VHQWLGR�GH�FRLELU�DWRV�GH�YLROrQFLD�SRU�PRWLYR�UHOLJLRVR�SRGH�
VHU�REVHUYDGD��2�GRVVLr�GHQXQFLD�UHLWHUDGDPHQWH�Do}HV�YLROHQWDV�FRQWUD�
PHPEURV�GH�UHOLJL}HV�GH�PDWUL]�DIULFDQD�IHLWDV�SRU�LQWHJUDQWHV�GH�LJUHMDV�
QHRSHQWHFRVWDLV��SULQFLSDOPHQWH�VHJXLGRUHV�GH�(GLU�0DFHGR��2�FUHVFL�

GD�,QWROHUkQFLD�H�9LROrQFLD�5HOLJLRVD�QR�%UDVLO´���

�
WDo}HV�GH�LQWROHUkQFLD�UHOLJLRVD��0HVPR�KDYHQGR�OHLV�TXH�JDUDQWHP�D�OL�

GRJPDV�GDV�GLIHUHQWHV�,JUHMDV��(OD�HQYROYH�SUREOHPDV�GH�GLVFULPLQDomR�

GHVVD�FRUUHQWH�QR�%UDVLO��R�LQWXLWR�GH�PRQRSROL]DU�D�OHJLWLPLGDGH�UHOLJLR�

3DUD�LVVR��FULD�VH�XP�LQLPLJR�D�FRPEDWHU�QDV�GHPDLV�UHOLJL}HV��IRFDQGR�
VH�HVVHV�DWDTXHV�QDV�UHOLJL}HV�GH�PDWUL]�DIULFDQD�SRU�VHX�VWDWXV�GH�PDUJL�
QDOLGDGH�KLVWyULFD��(VVH�SURFHVVR�GH�VDWDQL]DomR�WURX[H�SDUD�D�FRQWHP�

GHWHUPLQRX�TXH�D�UHOLJLmR�TXH�RV�QHJURV�SUDWLFDYDP�QmR�HVWDYD�GH�DFRUGR�
FRP�D�YRQWDGH�GH�'HXV��7DO�GLVFXUVR�LJQRUD�D�LGHQWLGDGH�GRV�QHJURV�H�D�
OXWD�GHVVH�SRYR�SDUD�SUHVHUYDU�VXD�KLVWyULD��VXD�FXOWXUD�H�VXDV�WUDGLo}HV�

6HJXQGR�6LOYD��

�
VLO��SULQFLSDOPHQWH�SRUTXH�RV�DOYRV�PDLV�IUHTXHQWHV�GHVVD�YLROrQFLD�VmR�

�� �
omR�DR�GLUHLWR�GR�FXOWR�QR�%UDVLO�±�������6DOYDGRU��$$0$3��������'LVSRQtYHO�HP��
�KWWS���ZZZ�DFDRHGXFDWLYD�RUJ�EU�IGK�ZS�FRQWHQW�XSORDGV���������0DSD�GD�LQWR�
OHU�&��$�QFLD�UHOLJLRVD�SGI!��$FHVVR�HP�����-XQ�������

�� 6,/9$��9DJQHU�*RQoDOYHV�GD�� ��,PSDFWRV�GR�QHRSHQWHFRVWDOLV�
PR�QR�FDPSR�UHOLJLRVR�DIUR�EUDVLOHLUR��6mR�3DXOR��(GXVS�������
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DV�UHOLJL}HV�DIUR�EUDVLOHLUDV��SUDWLFDGDV�SRU�SHVVRDV�PDUJLQDOL]DGDV��0XL�

(GLU�0DFHGR�H�VXD�,JUHMD�DSUHVHQWDP�XP�GLVFXUVR�PDQLTXHtVWD��FRQ�
VLGHUDQGR�D�8QLYHUVDO�FRPR�UHSUHVHQWDQWH�GR�EHP��GD�SURVSHULGDGH��GD�

GD�GRHQoD��GD�FRQGHQDomR��GR�GLDER��6DWDQL]DQGR�DV�UHOLJL}HV�GH�RULJHP�
�

LQLPLJR�D�VHU�GHUURWDGR��$OLD�VH�D�LVVR�D�VXD�VDQKD�GH�SURGX]LU�XPD�QRYD�

GH�YLROrQFLD�
$�,JUHMD�8QLYHUVDO��GXUDQWH�VXD�WUDMHWyULD��QmR�WHP�SRXSDGR�UHFXUVRV�

SDUD�DXPHQWDU�VHXV�GRPtQLRV�QR�FDPSR�UHOLJLRVR�H�GH�IRUPD�LWHUDGD�XVD�
GD�GHSUHFLDomR�GH�IRUPDV�GH�PDQLIHVWDo}HV�UHOLJLRVDV�TXH�GLYHUJHP�GDV�
VXDV�SDUD�DXPHQWDU�VXD�IRUoD��GHVFDUWDQGR�FRPSOHWDPHQWH�D�LGHLD�GH�OL�

SRU�VHU�D�FDSDFLGDGH�GH�VH�FRORFDU�QR�OXJDU�GR�RXWUR�H�D�VHJXQGD�SRU�QRV�
IRUQHFHU� FRQKHFLPHQWRV� VREUH� D� KLVWyULD� H� DV� WUDGLo}HV� GH� JUXSRV� GLV�
WLQWRV�GDTXHOH�DR�TXDO�SHUWHQFHPRV�H�GRV�GLUHLWRV�GH�FDGD�FLGDGmR��7DLV�

SUHWHQGD�FRPEDWHU�D�LQWROHUkQFLD�UHOLJLRVD�QR�%UDVLO��

5HIHUrQFLDV

$/0(,'$��5RQDOGR�GH��$�,JUHMD�8QLYHUVDO�H�VHXV�GHP{QLRV��XP�HVWXGR�

$=(9('2��5HLQDOGR��2�,%*(�H�D�UHOLJLmR�±�&ULVWmRV�VmR�������GR�%UD�
9HMD��6mR�

3DXOR�����)HY��������'LVSRQtYHO�HP���KWWSV���YHMD�DEULO�FRP�EU�EORJ�
UHLQDOGR�R�LEJH�H�D�UHOLJLDR�FULVWDRV�VDR������GR�EUDVLO�FDWROLFRV�
FDHP�SDUD������HYDQJHOLFRV�MD�VDR������!��$FHVVR�HP�����-XQ�������

�0DWUL]�5HOLJLRVD�%UDVLOHLUD��5HOLJLRVL�
GDGH�H�0XGDQoD�6RFLDO��3HWUySROLV��9R]HV�.RLQRQLD�������
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%$7,67$�-5���-RmR��'HWDOKHV�H[FOXVLYRV�GR�7HPSOR�GH�6DORPmR��QRYD�
VHGH� GD� ,JUHMD�8QLYHUVDO��9HMD� 6mR�3DXOR�� 6mR�3DXOR�� �� -XQ�� ������
'LVSRQtYHO� HP�� �KWWSV���YHMDVS�DEULO�FRP�EU�FLGDGHV�WHPSOR�GH�VDOR�
PDR�LJUHMD�XQLYHUVDO�!��$FHVVR�HP�����-XQ�������

%21)$77,��3DXOR��$�H[SUHVVmR�3RSXODU�GR�6DJUDGR �
FR�DQWURSROyJLFD�GD�,JUHMD�8QLYHUVDO�GR�5HLQR�GH�'HXV��6mR�3DXOR��
3DXOLQDV�������

%5$6,/��&RQVWLWXLomR���������&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�GR�
%UDVLO��%UDVtOLD��')��6HQDGR�)HGHUDO��'LVSRQtYHO� HP���KWWS���ZZZ�
SODQDOWR�JRY�EU�FFLYLOB���FRQVWLWXLFDR�FRQVWLWXLFDRFRPSLODGR�KWP!��
$FHVVR�HP�����GH]�������

BBBBBBBBBBBB��&RQVWLWXLomR���������&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUD�
WLYD�GR�%UDVLO��/HL�������� GH����GH�GH]HPEUR�GH�������,QVWLWXL�R�'LD�

�
FD��&DVD�&LYLO��'LVSRQtYHO�HP���KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���B
$WR���������������/HL�/������KWP!��$FHVVR�HP�����GH]�������

%285',(8��3LHUUH��$�HFRQRPLD�GDV�WURFDV�VLPEyOLFDV��7UDGXomR�SRU��
6HUJLR�0LFHOOL��6LOYLD�GH�$OPHLGD�3UDGR��6RQLD�0LFHOL��:LOVRQ�&DP�
SRV�9LHLUD��6mR�3DXOR��3HUSVHFWLYD�������

&$0326��/HRQLOGR�6LOYHLUD��7HDWUR��7HPSOR�H�0HUFDGR��RUJDQL]DomR�H�
PDUNHWLQJ�GH�XP�HPSUHHQGLPHQWR�QHRSHQWHFRVWDO��6mR�3DXOR��6LPSy�
VLR�80(63�������

&5,9(//$��0DUFHOR��8P�FKXWH�QD�KHUHVLD��,Q��&5,9(//$��0DUFHOR��
&RPR�SRVVR�PH�FDODU" &'� �����

�
VD� ������9LRODomR� DR� GLUHLWR� GR� FXOWR� QR� %UDVLO� ±� ������ 6DOYDGRU��
$$0$3�� ������ 'LVSRQtYHO� HP�� �KWWS���ZZZ�DFDRHGXFDWLYD�RUJ�EU�
IGK�ZS�FRQWHQW�XSORDGV���������0DSD�GD�LQWROHU�&��$�QFLD�UHOL�
JLRVD�SGI!��$FHVVR�HP�����-XQ�������

0$&('2��(GLU��1RV�SDVVRV�GH�-HVXV��6mR�3DXOR��8QLSUR��������S�����
0$&('2��(GLU�%H]HUUD��2UL[iV�� FDERFORV� H� JXLDV�� GHXVHV� RX� GHP{�

QLRV"�5LR�GH�-DQHLUR��8QLYHUVDO��������
BBBBBBBBBBBB�� ��5LR�GH�-DQHLUR��8QLYHUVDO�������
0$&+$'2�� -RQDWDV�(GXDUGR�0HQGHV��/LEHUGDGH� UHOLJLRVD�QXPD�FR�

PXQLGDGH�FRQVWLWXFLRQDO�LQFOXVLYD��'RV�GLUHLWRV�GD�YHUGDGH�DRV�GLUHL�
WRV�GRV�FLGDGmRV��&RLPEUD��&RLPEUD�������
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0$5&866,��$OH[DQGUH�$OPHLGD�� ,PSOLFDo}HV� DWXDLV� GR� GHEDWH� HQWUH�
+HUVNRYLWV� H�)UD]LHU� VREUH�RV� DIULFDQLVPRV��$QDLV�GR�;;9,�6LPSy�
VLR�1DFLRQDO� GH�+LVWyULD�� 6mR�3DXOR�� -XO�� ������ S�� ������ S�� ���'LV�
SRQtYHO� HP�� �KWWSV���DQSXK�RUJ�EU�XSORDGV�DQDLV�VLPSRVLRV�SGI�
������������������B����G�FDG��E���E�IH��D��I���E�E��SGI!��
$FHVVR�HP�����-XQ�������

0$5,$12��5LFDUGR��1HRSHQWHFRVWDLV��VRFLRORJLD�GR�QRYR�SHQWHFRVWD�
OLVPR�QR�%UDVLO��6mR�3DXOR��(GLo}HV�/R\ROD�������

0&$/,67(5��52%(57��0mH�GH�VDQWR��5LR�GH�-DQHLUR��&DULVPD�������
0(1(6(6��-RQDWDV�6LOYD��,JUHMD�8QLYHUVDO�GR�5HLQR�GH�'HXV��,85'���,QV�

WLWXFLRQDOL]DomR�H�PXGDQoD�GH�SDUDGLJPDV��5HYLVWD�/XVyIRQD�GH�&LrQFLD�
GDV�5HOLJL}HV��/LVERD��Q������S�����������������'LVSRQtYHO�HP���KWWS���
UHFLO�JUXSROXVRIRQD�SW�[POXL�ELWVWUHDP�KDQGOH������������LJUHMDBXQL�
YHUVDOBUHLQRBGHXV�SGI"VHTXHQFH �!��$FHVVR�HP�����-XQ�������

0(==202��)UDQN�$QW{QLR��1yV�H�RV�RXWURV��SURVHOLWLVPR�H�LQWROHUkQFLD�
UHOLJLRVD�QDV� LJUHMDV�QHRSHQWHFRVWDLV��5HYLVWD�GH�+LVWyULD�H�(VWXGRV�
&XOWXUDLV��6DQWD�&DWDULQD��Y�����Q�����S��������-DQ��������'LVSRQtYHO�
HP���KWWS���ZZZ�UHYLVWDIHQL[�SUR�EU�3')���$UWLJRB��B)UDQNB$QWR�
QLRB0H]]RPR�SGI"!��$FHVVR�HP�����-XQ�������

181(6�� 7DUFtOLR� 'LYLQR�� 2� FUHVFLPHQWR� GDV� LJUHMDV� QHRSHQWHFRVWDLV�
QR�%UDVLO�� XP�ROKDU� VREUH� D� SROtWLFD�GD� ,JUHMD�8QLYHUVDO��&DGHUQRV�
GH�3HVTXLVD�GR�&'+,6��8EHUOkQGLD��Y�����Q������S��������������0DL��
������ 'LVSRQtYHO� HP�� �KWWS���ZZZ�VHHU�XIX�EU�LQGH[�SKS�FGKLV�DUWL�
FOH�YLHZ��������!��$FHVVR�HP�����-XQ�������

&RORQL]DomR�H�FDWHTXL]DomR��6mR�3DXOR��$XWRUHV�
$VVRFLDGRV�������

5,%(,52�� -RVHQLOGD� 2OLYHLUD�� 6LQFUHWLVPR� UHOLJLRVR� QR� %UDVLO�� 8PD�
DQiOLVH� KLVWyULFD� GDV� WUDQVIRUPDo}HV� QR� FDWROLFLVPR�� HYDQJHOLVPR��
FDQGRPEOp�H� HVSLULWLVPR��5HFLIH��8QLYHUVLGDGH�)HGHUDO�GH�3HUQDP�
EXFR�� ������ 'LVSRQtYHO� HP�� KWWS���HVWUDWHJLVWDV�FRP�ZS�FRQWHQW�
XSORDGV���������6LQFUHWLVPR�UHOLJLRVR�QR�%UDVLO�-RVHQLOGD�5LEHLUR�
SGI��$FHVVR�HP�����-XQ�������

6$%(+��/XL]�$QW{QLR�� �
WXJXHVD�QD�FRQVWUXomR�GR�%UDVLO��������������&XULWLED��8QLYHUVLGDGH�
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