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2� &XUVR� ,QWHUGLVFLSOLQDU� HP� 'LUHLWRV�

+XPDQRV�HP�6DQ�-RVp��&RVWD�5LFD��FRPSOHWD�
���DQRV�

&RQIHUrQFLD� 0DJQD� GR� 6HFUHWiULR� *HUDO� GD� 2($� QR�
;;;�&XUVR�,QWHUGLVFLSOLQDU�HP�'LUHLWRV�+XPDQRV�QD�
&RVWD�5LFD

2� &XUVR� ,QWHUGLVFLSOLQDU� HP� 'LUHLWRV�
+XPDQRV� WHP� VXD� RULJHP� QD� &RVWD� 5LFD��
VHGH�GR�,QVWLWXWR�,QWHUDPHULFDQR�GH�'LUHLWRV�
+XPDQRV�

'HVGH� ����� R� &XUVR� YHP� FRQVWUXLQGR�
XPD� UHGH� TXH� Mi� DOFDQoD�PDLV� GH� ����� H[�
DOXQRV�DV�� WHQGR� WUDEDOKDGR� WHPDV� FRPR��
HGXFDomR� HP� GLUHLWRV� KXPDQRV�� GLUHLWRV�
HFRQ{PLFRV� VRFLDLV� H� FXOWXUDLV�� SDUWLFLSDomR�
SROtWLFD�H�GLUHLWRV�KXPDQRV�GHVGH�D�GLPHQVmR�
GD�SREUH]D�

(P�������IRL�UHSOLFDGR�SHOD�SULPHLUD�YH]�
IRUD�GD�&RVWD�5LFD��DWUDYpV�GH�XPD�SDUFHULD�
HQWUH� R� ,QVWLWXWR� %UDVLOHLUR� GH� 'LUHLWRV�
+XPDQRV� H� R� ,QVWLWXWR� ,QWHUDPHULFDQR� GH�

�,9�&8562�%5$6,/(,52�,17(5',6&,3/,1$5�
(0�',5(,726�+80$126��2�5(63(,72�
­�',*1,'$'(�'$�3(662$�+80$1$

'LUHLWRV�+XPDQRV�� H� VH� UHDOL]RX�HQWUH����H�
���GH�MXQKR�HP�)RUWDOH]D��&HDUi�

2�&XUVR�QR�%UDVLO�VH�DSURYHLWD�GD�JUDQGH�
H[SHULrQFLD�GR�FXUVR�FRVWDUULTXHQVH��VHJXLQGR�
VXDV�GLUHWUL]HV�H�WRPDQGR�FRPR�PRGHOR�VXD�
FRQFHSomR�DFDGrPLFD�

$� HGLomR� EUDVLOHLUD� VH� FDUDFWHUL]D� SRU�
WUDWDU��WDPEpP��GH�WHPDV�UHODFLRQDGRV�FRP�D�
UHDOLGDGH�EUDVLOHLUD�H�FRQWDU�FRP�SURIHVVRUHV�
DV� QDFLRQDLV� �DOpP� GRV� HVWUDQJHLURV��� FRP�
UHFRQKHFLGD� FRPSHWrQFLD� HP� VXDV� iUHDV� GH�
DWXDomR�

8P�JUDQGH�FRPHoR

2V� WUrV� SULPHLURV� &XUVRV� %UDVLOHLURV�
,QWHUGLVFLSOLQDUHV� HP� 'LUHLWRV� +XPDQRV�
IRUDP�FRQVLGHUDGRV�H[LWRVRV�SHOD�WRWDOLGDGH�
GH�VHXV�SDUWLFLSDQWHV�

2�SULPHLUR�WHYH�FRPR�WHPiWLFD�FHQWUDO�
´2V�'LUHLWRV�+XPDQRV� GHVGH� D�'LPHQVmR�
GD�3REUH]Dµ��2�VHJXQGR� WUDWRX�GR� ´$FHVVR�
j� -XVWLoD� H� 6HJXUDQoD� &LGDGmµ�� 2� WHUFHLUR�
HOHJHX�FRPR�WHPD�FHQWUDO�´,JXDOGDGH�H�1mR�
'LVFULPLQDomR��2V� WUrV� FRQWDUDP�FRP�XP�
QXPHURVR�JUXSR�GH�DOXQRV�H�REVHUYDGRUHV�

$� SDUWLU� GR� ,,� &XUVR�� DEULPRV� D�
SDUWLFLSDomR� SDUD� DOXQRV� H� REVHUYDGRUHV�
GR� H[WHULRU�� VREUHWXGR� GD� $PpULFD� /DWLQD��
(VSHUD�VH� TXH�� QD� TXDUWD� YHUVmR�� HVVH�
Q~PHUR� VH� DPSOLH� FRQVLGHUDYHOPHQWH�� 2�
FXUVR�p�ELOtQJXH��SRUWXJXrV�H�HVSDQKRO���QmR�
KDYHQGR�WUDGXomR�VLPXOWkQHD�
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,QVWLWXWR�%UDVLOHLUR�GH�'LUHLWRV�+XPDQRV
)XQGDGR�HP������H�FRP�VHGH�HP�)RUWDOH]D��

&HDUi��R� ,%'+�p�XPD�VRFLHGDGH�FLYLO� VHP� ILQV�
OXFUDWLYRV��FXMD�ILQDOLGDGH�p�GHVHQYROYHU�R�HQVLQR�
H�D�SHVTXLVD�HP�'LUHLWRV�+XPDQRV��DVVLP�FRPR�
JDUDQWLU� VXD� SURPRomR�� 2� ,QVWLWXWR� UHDOL]D�
FXUVRV��VHPLQiULRV��IyUXQV�H�FRQJUHVVRV��DOpP�GH�
HGLWDU�UHYLVWDV�H�OLYURV�GH�LQYHVWLJDomR�FLHQWtILFD�
H�PDQWHU�XPD�ELEOLRWHFD�HVSHFLDOL]DGD�

,QVWLWXWR� ,QWHUDPHULFDQR� GH� 'LUHLWRV�
+XPDQRV

2� ,,'+� p� XPD� LQVWLWXLomR� DXW{QRPD�� GH�
FDUiWHU� DFDGrPLFR�� FXMR�PDQGDWR� IXQGDPHQWDO�
p� D� SURPRomR�� LQYHVWLJDomR� H� HGXFDomR� HP�
'LUHLWRV� +XPDQRV�� FRP� rQIDVH� QD� UHDOLGDGH�
GDV� $PpULFDV�� )RL� FULDGR� HP� ����� SRU� XP�
FRQYrQLR�HQWUH�D�&RUWH�,QWHUQDFLRQDO�GH�'LUHLWRV�
+XPDQRV� H� R�*RYHUQR� GD�5HS~EOLFD� GD�&RVWD�
5LFD�� SDtV� RQGH� VH� ORFDOL]D� VXD� VHGH�� WHQGR�
DWXDOPHQWH� GRLV� HVFULWyULRV�� XP� QD� &RO{PELD�
H�RXWUR�QR�8UXJXDL��SDUD�D�$PpULFD�GR�6XO��2�
,,'+�SURPRYH�R�UHVSHLWR�DRV�GLUHLWRV�KXPDQRV�
FRQVDJUDGRV� QD� &RQYHQomR� $PHULFDQD�� DVVLP�
FRPR�HP�RXWURV�WUDWDGRV�

'DWD�H�OXJDU
2� ,9� &XUVR� %UDVLOHLUR� ,QWHUGLVFLSOLQDU� HP�
'LUHLWRV�+XPDQRV�WHUi�OXJDU�QR�+RWHO�%OXH�7UHH�
HP� )RUWDOH]D�� &HDUi�� GH� ��� D� ��� GH� DJRVWR� GH�
������2�HYHQWR�SRVVXL�FDUiWHU�GH�LPHUVmR��FRP�
DWLYLGDGHV�QRV�WUrV�WXUQRV�

$SRLRV�GH�SHVR

2� &XUVR� QR� %UDVLO� FRQWD� FRP� JUDQGHV�
SDUFHLURV�GHVGH� VXD�SULPHLUD� HGLomR�� D� VDEHU�� D�
3URFXUDGRULD�*HUDO�GR�(VWDGR�GR�&HDUi��DWUDYpV�
GH�VHX�&HQWUR�GH�(VWXGRV�H�7UHLQDPHQWR��&HWUHL��
H�D�8QLYHUVLGDGH�GH�)RUWDOH]D��8QLIRU���$PEDV�DV�
LQVWLWXLo}HV�FRQWULEXHP�SDUD�JDUDQWLU�LPSDFWR�H�
H[FHOrQFLD�QD�UHDOL]DomR�GR�HYHQWR�

1XPHURVDV� LQVWLWXLo}HV� QDFLRQDLV� H�
HVWDGXDLV�WDPEpP�DSRLDP�HVWD�HGLomR��$�WtWXOR�
GH� H[HPSOR� �SHGLQGR� HVFXVDV� SHODV� RPLVV}HV���
FLWDPRV�� D� 6HFUHWDULD� GH� 'LUHLWRV� +XPDQRV�
GD� 3UHVLGrQFLD� GD� 5HS~EOLFD�� D� 6HFUHWDULD� GH�
-XVWLoD� H� &LGDGDQLD� GR� (VWDGR� GR� &HDUi�� D�
3URFXUDGRULD� *HUDO� GD� -XVWLoD� GR� (VWDGR� GR�
&HDUi��D�$VVRFLDomR�GRV�'HIHQVRUHV�3~EOLFRV�GR�
(VWDGR�GR�&HDUi��D�-XVWLoD�)HGHUDO�GR�(VWDGR�GR�
&HDUi�� D� &RRUGHQDGRULD� GDV� 3ROtWLFDV� 3~EOLFDV�
GRV� 'LUHLWRV� +XPDQRV� GR� *RYHUQR� GR� (VWDGR�
GR�&HDUi��D�6HFUHWDULD�0XQLFLSDO�GH�&LGDGDQLD�H�
'LUHLWRV�+XPDQRV�GH�)RUWDOH]D��R�&ROpJLR�$UL�GH�
6i�&DYDOFDQWH�H�DV�ÐWLFDV�%RULV�

$omR�H�UHIOH[mR
2� &XUVR� %UDVLOHLUR� ,QWHUGLVFLSOLQDU� HP�

'LUHLWRV�+XPDQRV�WHP�XPD�SURSRVWD�FRPSOHWD�
H� DEUDQJHQWH�� e� HVWUXWXUDGR�� HP� SULPHLUR�
OXJDU�� FRPR� SODWDIRUPD� GH� FDSDFLWDomR� HP�
'LUHLWRV� +XPDQRV� QR� %UDVLO� H� QR� 6LVWHPD�
,QWHUDPHULFDQR�� FRP� VXEWHPDV� TXH� PXGDP� D�
FDGD�HGLomR��$VVHQWD�VH�HP�WUrV�SLODUHV��HVWXGR��
UHIOH[mR�H�VROXomR�

6HX�HOHYDGR�QtYHO�DFDGrPLFR�p�UHFRQKHFLGR�
SRU� VHXV� SDUWLFLSDQWHV�� 'HVWDTXH� SDUD� D�
SXEOLFDomR�GH�OLYURV�H�D�SUHVHQoD�GH�SURIHVVRUHV�
GH�QRPHDGD��PHVWUHV�H�GRXWRUHV�HP�VXD�PDLRULD��
GR�%UDVLO�H�GR�H[WHULRU��

7RGDV� DV� DWLYLGDGHV� VmR� SHQVDGDV� GH�
PDQHLUD� D� JHUDU� QRYDV� LGHLDV� H� GHEDWHV��
DSURYHLWDQGR�D�RSRUWXQLGDGH�~QLFD�GH�XQLU��QXP�
HVSDoR� HPLQHQWHPHQWH� DFDGrPLFR�� SURIHVVRUHV�
XQLYHUVLWiULRV�� IRUPXODGRUHV� GH� SROtWLFDV��
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RSHUDGRUHV� GD� MXVWLoD�� DWLYLVWDV� GD� VRFLHGDGH�
FLYLO��GHQWUH�PXLWRV�RXWURV�

$V� RILFLQDV� H� R� HVWXGR� GH� FDVR�� DOpP� GH�
UHIOH[mR�H�GR�GHEDWH��VH�SURS}HP�JHUDU�VROXo}HV�
FRQMXQWDV� H� SODQRV� GH� DomR� TXH� LPSDFWHP�
SRVLWLYDPHQWH�R�WHPD�GLVFXWLGR��TXH�VH�HQULTXHFH�
DWUDYpV�GR�GHEDWH�SOXUDO�H�GHPRFUiWLFR�

2�&XUVR�FRPELQD�FRQIHUrQFLDV�PDJQDV��SDLQpLV�
GH�HVSHFLDOLVWDV��PHVDV�GH�GLVFXVVmR��HVWXGR�GH�
FDVR�� RILFLQDV� WHPiWLFDV�� H� PXLWR� PDLV�� FRP�
R� REMHWLYR� GH� HODERUDU� SURSRVWDV� GH� DomR� DQWH�
TXHVW}HV�PDJQDV�GR�FHQiULR�EUDVLOHLUR�UHODWLYDV�
j�WHPiWLFD�FHQWUDO�

/HJDGR�TXH�GXUD
2�LPSDFWR�GR�&XUVR�QmR�VH�UHVXPH�jV�GXDV�

VHPDQDV�GH�LPHUVmR��VXD�SURSRVWD�GH�FDSDFLWDomR�
H�GLVFXVVmR�YDL�DOpP�GR�S~EOLFR�LPHGLDWDPHQWH�
HQYROYLGR�� PHGLDQWH� D� SXEOLFDomR� GH� REUDV�
UHODFLRQDGDV� FRP� R� WHPD� GH� FDGD� HGLomR�� 2V�
DUWLJRV� VmR� HVFROKLGRV� DWUDYpV� GH� XPD� VHOHomR�
LQWHUQDFLRQDO�DEHUWD�DR�S~EOLFR�HP�JHUDO��FRP�R�
HPSUHJR��LQFOXVLYH��GDV�UHGHV�VRFLDLV�

(VWH�DQR�VHUmR�SXEOLFDGRV�FLQFR�OLYURV�VREUH�
D� WHPiWLFD� 2� 5(63(,72� ­�',*1,'$'(�'$�
3(662$� +80$1$� �HP� SRUWXJXrV�� IUDQFrV��
LQJOrV��LWDOLDQR�H�HVSDQKRO���$OpP�GLVVR��SXEOLFDU�
VH�mR� XP� QRYR� OLYUR� GR� 'U�� $QW{QLR� $XJXVWR�
&DQoDGR�7ULQGDGH��-XL]�GD�&RUWH�,QWHUQDFLRQDO�
GH� -XVWLoD�� H� D� TXDUWD� HGLomR� GD� 6pULH� (VWXGRV�
GH� &LrQFLDV� 3HQDLV� H� 'LUHLWRV� +XPDQRV� HP�
KRPHQDJHP� DR�'U��$QW{QLR� 6iQFKH]�*DOLQGR��
LOXVWUH�HVFULWRU�PH[LFDQR�

2V� LQWHUHVVDGRV� HP� SDUWLFLSDU� GHVVDV�
SXEOLFDo}HV� GHYHUmR� HQYLDU� RV� DUWLJRV� ���� D� ���
SiJLQDV�� HVSDoR� VLPSOHV�� IRQWH� 7LPHV� 1HZ�
5RPDQ�����QRWDV�DR�Sp�GH�SiJLQD��SDUD�R�H�PDLO�
FHVDUEO#PDWUL[�FRP�EU�DWp�R�ILQDO�GH�DEULO�GHVWH�
DQR��FRP�RV�UHVSHFWLYRV�GDGRV�SHVVRDLV��VLWXDomR�
DFDGrPLFD��WtWXORV��LQVWLWXLomR�D�TXH�SHUWHQFH�H�
H[HUFtFLR�SURILVVLRQDO���HP�FLQFR�OLQKDV�

$�SiJLQD�QD�LQWHUQHW�VHUYLUi�QmR�DSHQDV�GH�
SRUWDO�LQVWLWXFLRQDO�VHQmR�WDPEpP�GH�YHtFXOR�GH�
GLYXOJDomR�GR�&XUVR�H�GH�VHXV�WHPDV�H�DXWRUHV�
DR�GLVSRQLELOL]DU�RQ�OLQH�R�FRQWH~GR�GRV�OLYURV��
DOFDQoDQGR�XPD�DXGLrQFLD�SRWHQFLDO�GH�FHQWHQDV�
GH�SHVTXLVDGRUHV�H�SURILVVLRQDLV�LQWHUHVVDGRV�QD�
WHPiWLFD�

3HUILO�GRV�H�GDV�SDUWLFLSDQWHV
3HOD� QDWXUH]D� LQWHUGLVFLSOLQDU� GR� &XUVR��

HVSHUD�VH�D�SDUWLFLSDomR�GH�SHVVRDV�SURYHQLHQWHV�
GH� GLYHUVRV� VHWRUHV� H� GLVFLSOLQDV� GR� FRQWLQHQWH�
ODWLQR�DPHULFDQR� TXH� WHQKDP� YtQFXORV�
DFDGrPLFRV�RX�SURILVVLRQDLV�FRP�R�HL[R�WHPiWLFR�
2� 5(63(,72� ­� ',*1,'$'(� '$� 3(662$�
+80$1$�



���

(QFHUUDPHQWR�GRV�WUrV�SULPHLURV�FXUVRV

$� SURSRVWD� p� HVSHFLDOPHQWH� RSRUWXQD�
SDUD� D� FDSDFLWDomR� GH�� 2SHUDGRUHV�DV� GH�
MXVWLoD�� )XQFLRQiULRV�DV� JRYHUQDPHQWDLV� TXH�
WUDEDOKHP� FRP� WHPDV� GH� GLUHLWRV� KXPDQRV�
�'HIHQVRULDV�3~EOLFDV��3URFXUDGRULDV��&RPLVV}HV�
H�6HFUHWDULDV�GH�GLUHLWRV�KXPDQRV���,QVWLWXWRV�GH�
LQYHVWLJDomR�VRFLDO��SROtWLFD�H�MXUtGLFD��(QWLGDGHV�
GH� VRFLHGDGH� FLYLO� YLQFXODGDV� DR� FDPSR��
8QLYHUVLGDGHV�� 2UJDQLVPRV� LQWHUQDFLRQDLV� H�
DJrQFLDV�GH�FRRSHUDomR�

&RQWDWRV

&pVDU�%DUURV�/HDO
3URFXUDGRU�GR�(VWDGR�GR�&HDUi��3UHVLGHQWH�
GR�,QVWLWXWR�%UDVLOHLUR�GH�'LUHLWRV�+XPDQRV�
�,%'+��H�0HPEUR�GD�$VVHPEOHLD�*HUDO�GR��
,QVWLWXWR�,QWHUDPHULFDQR�GH�'LUHLWRV�+XPDQRV
FHVDUEO#PDWUL[�FRP�EU��KWWS���ZZZ�LEGK�RUJ�EU

6ROHGDG�*DUFtD�0XxR]
&RRUGHQDGRUD�GR�(VFULWyULR�SDUD�D�$PpULFD�GR�
6XO�GR�,QVWLWXWR�,QWHUDPHULFDQR�GH�'LUHLWRV�
+XPDQRV��,,'+�
VJDUFLDPXQR]#LLGK�HG�FU��ZZZ�LLGK�HG�FU


