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2�QRPH�GH�)UDQFLVFD�,]LGRUD�p�SUDWLFDPHQWH�GHVFRQKHFLGR�PHVPR�HQWUH�DTXHOHV
TXH��HP�3HUQDPEXFR��VH�GHGLFDP�j�OLWHUDWXUD��3HVTXLVDQGR��HP�YHOKRV�MRUQDLV��D�SURGXomR
SRpWLFD�SHUQDPEXFDQD�� GHVFREULPRV� HVWD� SURIHVVRUD� URPDQFLVWD�� WHDWUyORJD�� FRQIHUHQFLVWD
SRHWLVD� H� MRUQDOLVWD� TXH�� HP� ILQDLV� GR� VpFXOR� ;,;� H� FRPHoR� GR� VpFXOR� ;;�� IRL� XPD
FRODERUDGRUD� DVVtGXD� H� DWHQWD� � GH� GLYHUVRV� MRUQDLV� QR� HVWDGR� H� IRUD� GHOH�� 1HVVH� MRUQDLV�
)UDQFLVFD� ,]LGRUD� SXEOLFDYD� VHXV� SRHPDV� PDV� VREUHWXGR� DUWLJRV� GH� FUtWLFD� OLWHUiULD� H� GH
REVHUYDomR�GR�TXRWLGLDQR��GD�YLGD�VRFLDO��FXOWXUDO�H�SROtWLFD�HP�3HUQDPEXFR�H�QR�%UDVLO�

3URIHVVRUD�SULPiULD�HP�9LWyULD�GH�6DQWR�$QWmR�GD�0DWD��RQGH�UHVLGLX�QRV�~OWLPRV
DQRV�GH�VXD�YLGD��)UDQFLVFD�HUD�XPD�HVSpFLH�GH�VHQWLQHOD�H�DQWHQD�GD�SHTXHQD�FLGDGH��RQGH
HQWUHWDQWR�D�SUHVHQoD�GH�YiULRV�MRUQDLV�GLiULRV�RX�VHPDQDLV��DWHVWDYDP�GH�XPD�LQWHQVD�YLGD
FXOWXUDO�� 9LWyULD�� VLWXDGD� QD� =RQD� GD� 0DWD� D� ��� TXLO{PHWURV� GR� 5HFLIH� H� FHUFDGD� GH
HQJHQKRV�� HUD� HQWmR� XPD� FLGDGH� HQFDQWDGRUD� H� SURJUHVVLVWD�� FRPR� R� DILUPD� D� SUySULD
SRHWLVD��(P�������UHFHEHUD�FRP�JUDQGHV�IHVWDV��D�YLVLWD�GR�,PSHUDGRU�3HGUR�,,��TXH�IRUD
VDXGDGR� QR� EHOR� HGLItFLR� FRORQLDO�� RQGH� DLQGD� KRMH� VH� VLWXD� R� ,QVWLWXWR� +LVWyULFR� H
*HRJUiILFR�

2V� SRHPDV� GH� )UDQFLVFD� ,]LGRUD� VH� HQFRQWUDP� GLVSHUVRV� HP� YiULRV� MRUQDLV� GH
3HUQDPEXFR� FRPR�2�9LWyULD��2�/LGDGRU��2�3KDQDO��2�&DER��2� -DERDWRQHQVH�� EHP� FRPR�GH
RXWURV�HVWDGRV�GR�%UDVLO��HQTXDQWR�TXH�VHXV�DUWLJRV��QRV�TXDLV�HOD�H[HUFH�XP�ROKDU�FUtWLFR
VREUH�RV�DFRQWHFLPHQWRV��IRUDP�SXEOLFDGRV�QRV�GRLV�SULQFLSDLV�MRUQDLV�GD�FLGDGH��2�9LWyULD
H� 2� /LGDGRU�� (VFULWRV� SDUDOHODPHQWH�� j� PHVPD� pSRFD�� HVWHV� GRLV� WLSRV� GH� SURGXomR
DSUHVHQWDP� HQWUHWDQWR� WUDoRV� IXQGDPHQWDOPHQWH� GLYHUVRV�� FRPR� VH� SURYLHVVHP� GH
GLIHUHQWHV�SHVVRDV��(QTXDQWR� �TXH�RV�SRHPDV�QRV�HQWUHJDP�XPD�YLVmR� URPkQWLFD�� VXDYH�
WHUQD��DPRURVD��GDV�FRLVDV��GD�SDLVDJHP��GRV�VHQWLPHQWRV�GHVFULWRV��RV�DUWLJRV�GH�MRUQDO�QRV
DSUHVHQWDP�XPD�PXOKHU�YLJRURVD��H[LJHQWH��O~FLGD��UHLYLQGLFDWLYD�

$� SRHVLD� GH� )UDQFLVFD� ,]LGRUD� VH� DSUHVHQWD� DR� OHLWRU� DQWHV� FRPR� XP� HVSDoR� GH
HYDVmR�� GH� GHYDQHLR�� GH� IXJD� GD� UHDOLGDGH�� GH� VRQKRV� IUXVWUDGRV�� 1HODV� XPD� GXSOD
WHQGrQFLD��3RU�XP�ODGR�XPD�SRHVLD�IRUWHPHQWH�LQIOXHQFLDGD�SHOR�5RPDQWLVPR�H�SRU�RXWUR
ODGR�XPD�SURGXomR�GH�IHLWXUD�SDUQDVLDQD��QD�EXVFD�SHOD�SHUIHLomR�IRUPDO�H�DWp�SRU�DOJXQV
WHPDV�� 9HMDP� SRU� H[HPSOR�� R� SRHPD� VHJXLQWH�� TXH� SRGHULD� WHU� VLGR� HVFULWR� SHOR� MRYHP
&DVLPLUR�GH�$EUHX��LQWLWXODGR�´7DUGH�GH�(VWLRµ�

(UD�QXP�ERVTXH����HX�YDJDYD�
(�FLVPDQGR�PH�HPEUHQKDYD

1R�PHLR�GRV�PDWDJDLV�
&RPR�D�FULDQoD�LQGROHQWH
4XH�VH�SHUGH�GRFHPHQWH
1R�MDUGLP�HQWUH�RV�URVDLV�
���������������������������������������
1R�DUURLR�TXDQWR�KDUPRQLD�
1R�SUDGR�TXDQWD�SRHVLD�
4XDQWRV�UHTXHEURV�QD�IORU�
4XDQWRV�ULVRV�j�QDWXUD�
1R�SHLWR�PHX����TXH�WHUQXUD�
1R�FRUDomR��TXDQWR�DPRU�
�����������������������������������������
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(X�WLQKD�R�LQILQLWR�Q·DOPD
��2V�FpXV��RV�DVWURV��D�OX]
1R�VHLR�²�SRHVLD�H�DPRUHV�
+LQRV��FUHQoDV�H�IORUHV�
1D�PHQWH�VRQKRV�D]XLV�

$�SRHVLD�GH� LQVSLUDomR�SDUQDVLDQD� p�GH�XPD� IHLomR�PDLV�RULJLQDO�� GH�XPD� IRUPD
PDLV�FXLGDGD��PDV�QmR�IRJH�j�WHPiWLFD�GD�pSRFD���RV�DPDQWHV�VmR�FRPSDUDGRV�D�FLVQHV�TXH
IOXWXDP�QXP�ODJR�VHPSUH�FDOPR���VRE�D�OX]�GDV�HVWUHODV��6RQKDP�VHPSUH�HP�HVWDU�HP�RXWUD
SDUWH�� QD� kQVLD� GH� GHL[DU� D� EDQDOLGDGH� GR� TXRWLGLDQR� H� � YLYHU� HP� XP�PXQGR� SHUIHLWR� H
KDUPRQLRVR�� &RPR� QHVWDV� HVWURIHV� GH� ´2� %DQKLVWDµ�� SXEOLFDGR� � QR�$OPDQDN� /LWWHUDULR
3HUUQDPEXFDQR�SDUD�R�$QQR�GH������

9HP��'i�PH�WXD�PmR��9RHPRV�VREUH�DV�RQGDV
&RPR�FLVQHV�WDOYH]��OHYDGRV�SHOR�DPRU���
)LFD�SHUWR�D�FLGDGH��R�UHPR�Q·iJXD�DIXQGD�
'R�IUiJLO�OHQKR�VHX��R�WDUGR�SHVFDGRU�

9DPRV�VRQKDU�WDPEpP�XP�ODJR�GH�9HQH]D
'·HVWUHODV�PDUFKHWDGR�HP�QRLWHV�GH�OXDU�
$V�J{QGRODV��TXH�SDVVDP�QDV�iJXDV�LULDGDV�
(�R�FpX�D]XO�GD�,WiOLD�EULOKDQGR�VREUH�R�PDU�
��������������������������������������������������������������
(�R�VHLR�WHX�SDOSLWD�VRE�D�EOXVD�GH�D]XO�
2UD�DUTXHMDQWH�RX�V{IUHJR�PROKDGR�SHOR�PDU���
4XH�HVWUDQKDV�KDUPRQLDV��²�2�SHLWR�DUID�GH�JR]R
�7HQV�Q·DOPD�DOJXPD�OLUD�TXH�ID]HV�VXVSLUDU"�����

$�SURGXomR� MRUQDOtVWLFD�GH�)UDQFLVFD� ,]LGRUD��SXEOLFDGD�GH�PRGR�FRQWLQXDGR�QD
LPSUHQVD� ORFDO� VH� TXHU�� GLIHUHQWHPHQWH� GH� VXD� SRHVLD�� QmR� XP� HVSDoR� RQGH� IDOD� R
VHQWLPHQWR��R�GHVHMR�GH�IXJD��PDV�XP�ROKDU�DWHQWR�VREUH�R�GLD�D�GLD�GD�SRHWLVD��HQJDMDGD
FRP�D�YLGD�GH� VXD�FLGDGH�H�GH� VHX�SDtV��'HVGH�D�SULPHLUD� FU{QLFD��TXH�HVFUHYH�QD� VHomR�
LQWLWXODGD�´$R�FRUUHU�GD�SHQDµ��HOD�VH�RXWRUJD�R�WtWXOR�GH�FURQLVWD�H�GHVFUHYH�D�WDUHID�TXH�D
DJXDUGD��/HPEUD�TXH�DV�TXDOLGDGHV�SULQFLSDLV�GH�XP�ERP�FURQLVWD�VmR�R�GLVFHUQLPHQWR�H�D
ILGHOLGDGH��(�H[SOLFD�

(VStULWR�ILQR��REVHUYDGRU�H�SHQHWUDQWH�QD�DSUHFLDomR��GDV�IDODV�TXH�LQWHUHVVDP�
QD� HVFROKD� GH� WUHFKRV� DGHTXDGRV� RX� VDOLHQWHV�� GH� TXH� ID]� XP� � DSDQKDGR
SUHFLRVR�� QHFHVVLWD� LJXDOPHQWH� GH� XP� FHQiULR� SUySULR� H� H[FLWDQWH�� TXH� SRVVD
GHVHQYROYHU�VH�D�MHLWR��H[SDQGLQGR�VH�OLYUHPHQWH�

$ILUPD�TXH�EHP�SRGHULD�IDODU�DSHQDV�GH�VHXV�VHQWLPHQWRV�H�LPSUHVV}HV��PDV�LVVR
Vy� D� HOD� LQWHUHVVDULD�� e� DVVLP� TXH� HOD� FRPHQWD�� GH� PRGR� YLYR� H� LQWHOLJHQWH�� IDWRV� GD
DWXDOLGDGH��OLYURV�TXH�HVWi�OHQGR��FRPR�R�~OWLPR�OLYUR�GH�,JQH]�6DELQR��FRPR�4XR�9DGLV�
(P� ��� GH� VHWHPEUR� GH� ������ IDODQGR� VREUH�2�/LYUR�� HOD� ODPHQWD� D� IDOWD� GH� HGLWRUDV� QR
%UDVLO��XP�SDtV�FXMDV�LQWHOLJrQFLDV��GLJQDV�GH�VHUHP�FRPSDUDGDV�jV�PHOKRUHV�GR�PXQGR��QmR
SRGHP� VH� H[SDQGLU� VHQmR� ´QDV� FROXQDV� HIrPHUDV� GRV� MRUQDLVµ�� $TXL�� Vy� RV� ULFRV� SRGHP
SXEOLFDU� SRUTXH� SDJDP� VXDV� HGLo}HV� H� RV� ULFRV� VmR� ´MXVWDPHQWH� DTXHOHV� TXH� PHQRV
LPSRUWkQFLD� OHJDP� jV� PDQLIHVWDo}HV� GR� HVStULWRµ�� 3DUD� UHPHGLDU� D� LVVR�� RV� GLULJHQWHV� GD
SiWULD�GHYLDP�FULDU�FDVDV�HGLWRUDV�HP�WRGD�SDUWH�GR�SDtV��0DV�ID]�TXHVWmR�GH�VDOLHQWDU��FRPR
R� IDUi� QXP� DUWLJR� SDUD� R� MRUQDO� ´2� 3KDQDOµ�� TXH� D� LPSUHQVD� EUDVLOHLUD� HVWi� HQWUHWDQWR
HPSHQKDGD�´QHVWD�FDPSDQKD�LQFUXHQWD�H�JORULRVD�GD�SHQD�FRQWUD�D� LJQRUkQFLD�� FRPEDWHQGR�HP�SURO�GH
XPD�FDXVD�VLPSiWLFD�H�DWUDHQWH��D�H[SDQVmR�GD�OLWHUDWXUD�SiWULD�µ�$WHQWD�jV�QHFHVVLGDGHV�GH�9LWyULD�
HOD�ODPHQWD�TXH�QmR�KDMD�DOL�XPD�EHOD�SUDoD�RQGH�DV�SHVVRDV�SXGHVVHP�VH�HQFRQWUDU��QHP
XP� JUDQGH� ORFDO� GH� UHXQL}HV� FtYLFDV� H� GH� IHVWDV� FXOWXUDLV�� 8P� LQFrQGLR� KDYLGR� QXP
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HVWDEHOHFLPHQWR�FRPHUFLDO�GD�FLGDGH�D�GHL[D� LQGLJQDGD�&RPR�XPD�JUDQGH�FLGDGH� WDO�TXDO
9LWyULD�QmR�SRVVXtD�XP�FRUSR�GH�ERPEHLURV"�/HPEUD�TXH�R�5LR�GH�-DQHLUR�SRVVXtD�XP��(
FRQFOXL�LU{QLFD��PDV�R�5LR�p�D�FDSLWDO��R�5LR�HVWi�QR�VXO�H�QR�%UDVLO�R�VXO�WHP�R�SULYLOpJLR�GH
VHU�SURWHJLGR�SHOR�*RYHUQR�&RPR�ERD�FURQLVWD��QmR�IDOWD�D�)UDQFLVFD�,]LGRUD�D�FDSDFLGDGH
GH� VDOLHQWDU� D� QRWD� F{PLFD� GRV� DFRQWHFLPHQWRV�� RX� D� OHYH� LURQLD��&RPHQWDQGR�XP� DUWLJR
SXEOLFDGR� HP� MRUQDO� IUDQFrV� VREUH� XP� PpGLFR� DPHULFDQR� TXH� UHFRPHQGDYD� WUrV� KRUDV
GLiULDV�GH�ULVR�SRU�GLD��SDUD�RV�PDOHV�HVWRPDFDLV�H�QHUYRVRV��HOD�OHPEUD�TXH�R�ULVR�QmR�YHP
HVSRQWDQHDPHQWH� H� TXH� Vy� XP� QpVFLR� SRGH� ULU� VHP�PRWLYR�� (� FRQFOXL�� ´'H� GLD� HP� GLD
DSDUHFH�XPD�QRYD�GHVFREHUWD��D�UHYHODomR�GH�XP�LQYHQWR�PDLV�RX�PHQRV�~WLO�H�RV�(VWDGRV
8QLGRV� p� R� SDtV� GDV� H[FHQWULFLGDGHVµ�� 'H� LJXDO� PRGR�� HOD� EULQFD� FRP� D� QRWtFLD� GH
FDVDPHQWR�GH�XPD� DWUL]� LWDOLDQD� DRV� ��� DQRV�GH� LGDGH��$� VRFLHGDGH�QmR� FRQVHQWH� TXH�RV
JrQLRV�YLYDP�VRE�R�PHVPR�WHWR��HVFUHYH��´VHP�TXH�VHMDP�DXWRUL]DGRV�SHOD�OHL�RX�VDQWLILFDGRV�SHODP
LJUHMD��e�R�SODWRQLVPR�HP�DomR��RX�DQWHV�XPD�FRQYHQomR�VRFLDO�µ�&LWD�R�DXWRU�GH�4XR�9DGLV��´'H�IDWR
D� YHOKLFH� YHP� GHSUHVVD�� SRUpP� FRP�PDLV� RX�PHQRV� GHPRUD�� VHJXQGR� D� YLGD� TXH� VH� OHYD�� H�Ki� UHVWRV� TXH
6DWXUQR�SDUHFH�HVTXHFHUµ��)UDQFLVFD�,]LGRUD�UHWRPD�HVVD�H[SUHVVmR�GR�URPDQFLVWD�H�DFUHVFHQWD�
HQWUH�MRFRVD�H�OtULFD��´3RLV�EHP��HVVHV�UHVWRV�TXH�6DWXUQR�HVTXHFH�UHXQLGRV�QXPD�WDoD�GH�RLUR��HPEULDJDP
jV� YH]HV� FRPR�SUHFLRVR� OLFRU��1LQRQ�GH�/HQFORV� WLQKD����DQRV�TXDQGR� LQVSLURX� IXQHVWD�SDL[mR�DR� JHQWLO
FDYDOKHLUR�'H�9LOOHUV��TXH�VXLFLGRX�VH�SRU�QmR�VHU�FRUUHVSRQGLGR�µ

$�SURGXomR�LQWHOHFWXDO�GH�)UDQFLVFD�,]LGRUD�HVWi�D�PHUHFHU�XPD�FRPSLODomR�H�XPD
SXEOLFDomR��(OD�p�XP�WHVWHPXQKR�YLYR�GR�GXSOR�HQJDMDPHQWR�GH�PXLWDV�HVFULWRUDV�GH�VXD
pSRFD��$�QHFHVVLGDGH�GH�H[SULPLU�XP�(X��XP�VHU�~QLFR�H�VXMHLWR�GH�VXD�IDOD��H�D�XUJrQFLD�GH
VH� H[SUHVVDU� HQTXDQWR� XPD� FLGDGm�� LQVHULGD� QXPD� FRPXQLGDGH� H� SRU� HOD� GH� FHUWR�PRGR
UHVSRQViYHO��XPD�GXSOD�H�DWLYD�YR]�


