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$�LGpLD�GH�GDU�LQtFLR�D�XP�OHYDQWDPHQWR�GD�UHFHSomR�QR�%UDVLO�GDV�´WUDGXo}HVµ�GD
REUD�GH�2VVLDQ��GH�-DPHV�0DFSKHUVRQ��VXUJLX�DR�HVFUHYHUPRV��D�FRQYLWH�GR�3URI��'U��-RVp
/XtV�-RELP��XP�DUWLJR�VREUH�GRLV�YROXPHV�GH�SRHVLDV�RVVLkQLFDV�WUDGX]LGDV�SDUD�R�LWDOLDQR
HQFRQWUDGRV�QR�OHYDQWDPHQWR�GDV�REUDV�GD�ELEOLRWHFD�TXH�SHUWHQFHX�D�0DFKDGR�GH�$VVLV�
IHLWR�SRU�*OyULD�$OYHV�9LDQQD�GH�2OLYHLUD��SDUD�VXD�WHVH�GH�GRXWRUDPHQWR�QD�8QLYHUVLGDGH
)HGHUDO�)OXPLQHQVH��$�SDUWLU�GHVVD�FDWDORJDomR��-RELP�RUJDQL]RX�D�HGLomR�GH�XP�OLYUR��D�VHU
SXEOLFDGR�HP�MXQKR�GHVWH�DQR�SHOD�7RSERRNV��FRP�DUWLJRV�HQIRFDQGR�WHPDV�UHODFLRQDGRV�j
ELEOLRWHFD�GH�0DFKDGR��DVVLQDGRV�SRU�GLIHUHQWHV�HVSHFLDOLVWDV�

$QWHV�GH�WUDWDUPRV�GD�UHFHSomR�GD�SRHVLD�DWULEXtGD�D�2VVLDQ�QR�%UDVLO�� MXOJDPRV
UHOHYDQWH� WHFHU� DOJXPDV� FRQVLGHUDo}HV� SUHOLPLQDUHV� D� UHVSHLWR� GD�PDQHLUD� SHOD� TXDO� HVVDV
´WUDGXo}HVµ� IRUDP� UHFHELGDV� QD�*Um�%UHWDQKD� H�� SRVWHULRUPHQWH�� QR� FRQWLQHQWH� HXURSHX�
1HVVD� SULPHLUD� HWDSD� GH� QRVVD� SHVTXLVD�� IRFDOL]DUHPRV� DSHQDV� DVSHFWRV� GD� UHFHSomR� GDV
REUDV�HP�TXHVWmR�QD�*Um�%UHWDQKD�

&RP� D� SXEOLFDomR� GH�)UDJPHQWV� RI� $QFLHQW� 3RHWU\�� HP� ������0DFSKHUVRQ� DWUDLX� D
DWHQomR� GH� OHLWRUHV� QmR� DSHQDV� GDV� WHUUDV� DOWDV� GD� (VFyFLD�� FRPR� WDPEpP� GR� S~EOLFR
EULWkQLFR� SDUD� D� SRHVLD� FHOWD� QXP� PRPHQWR� HP� TXH� SRXFRV� VH� LQWHUHVVDYDP� SRU� HOD
�*$6.,//�� ������ S�� YLL��� $SHVDU� GH� WUDWDU�VH� GH� XP� SDQIOHWR� FRQWHQGR� DSHQDV� TXLQ]H
SHTXHQRV�SRHPDV��)UDJPHQWV�IH]�FRP�TXH�D�SRHVLD�DQWLJD�FRPSRVWD�HP�JDpOLFR�VH�WRUQDVVH
WHPD� GH� GHEDWH� GRV� HQFRQWURV� GD� VRFLHGDGH� OLWHUiULD� GH�(GLPEXUJR��1DV� ´WUDGXo}HVµ� GH
0DFSKHUVRQ��R� ODPHQWR�PHODQFyOLFR�GH�JXHUUHLURV�TXH�SHUWHQFHUDP�D�XP�SDVVDGR�TXH�VH
TXHULD�JORULRVR�p�DSUHVHQWDGR�HP�SURVD�EHP�ULWPDGD�FRP�YRFDEXOiULR� VLPSOHV�H� LPDJHQV
QDWXUDLV�GH�JUDQGH�EHOH]D��HVWLOR�TXH�DJUDGDULD�R�S~EOLFR�OHLWRU�

(P�������VHULDP�SXEOLFDGDV�DV�WUDGXo}HV�GR�pSLFR�)LQJDO�H�GH�RXWURV�SRHPDV�TXH
WHULDP�VLGR�FROHWDGRV�SRU�0DFSKHUVRQ�QDV�WHUUDV�DOWDV�GD�(VFyFLD�

'HVGH� D� SXEOLFDomR� GH� )UDJPHQWV�� D� DGPLUDomR� FDXVDGD� SHORV� SRHPDV� YHLR
DFRPSDQKDGD� GH� XP� TXHVWLRQDPHQWR�� SULQFLSDOPHQWH� SRU� SDUWH� GH� EULWkQLFRV� QmR
HVFRFHVHV�� TXDQWR� j� DXWHQWLFLGDGH� GDV� WUDGXo}HV�� $V� GLVFXVV}HV� FRQWLQXDUDP� GH�PDQHLUD
DLQGD�PDLV�DFLUUDGD�DSyV�R�DSDUHFLPHQWR�GH�)LQJDO�

8P� GRV� SULPHLURV� D� PDQLIHVWDU� WDQWR� VXD� G~YLGD� TXDQWR� VHX� HQWXVLDVPR� SHORV
)UDJPHQWV�IRL�R�SRHWD�LQJOrV�7KRPDV�*UD\��$�UHVSHLWR�GD�DXWHQWLFLGDGH�H�TXDOLGDGH�GD�SRHVLD
DWULEXtGD� D� 2VVLDQ�� DILUPRX� TXH� DFUHGLWDYD� TXH� IRVVHP� DXWrQWLFRV�� DSHVDU� GH� WHU� IRUWHV
UD]}HV� SDUD� SHQVDU� R� FRQWUiULR��*UD\� SUHIHULX� FRQVLGHUDU� RV� SRHPDV� FRPR� DQWLJRV�� SRLV�
VHJXQGR�GL]��QXQFD�WHYH�FRQKHFLPHQWR�GH�QHQKXP�SRHWD�HVFRFrV�GH�VHX�WHPSR�TXH�OHVVH�H�
PXLWR�PHQRV�� HVFUHYHVVH� SRHVLD� GHVVD� TXDOLGDGH� �67$))25'�� ������ S�������$R� DILUPDU
TXH�QmR�FRQKHFLD�QHQKXP�´HVFRFrVµ�GH�VHX�WHPSR�TXH�IRVVH�FDSD]�GH�SURGX]LU�SRHVLD�GH
JUDQGH�TXDOLGDGH��*UD\�GHL[D�WUDQVSDUHFHU�XP�FHUWR�SUHFRQFHLWR�SDUD�FRP�RV�VHXV�YL]LQKRV
GR�QRUWH�

&RQYpP�OHPEUDU�TXH�PXLWRV�GRV�DWDTXHV�DRV�SRHPDV�SXEOLFDGRV�SRU�0DFSKHUVRQ
WLYHUDP� PRWLYDo}HV� GH� FXQKR� SROtWLFR�� 0DFSKHUVRQ� FRQWDYD� FRP� R� SDWURFtQLR� GR
LPSRSXODU�&RQGH�GH�%XWH��PLQLVWUR�GD�DOD�FRQVHUYDGRUD�GR�JRYHUQR�EULWkQLFR��FRQILGHQWH
GR� UHL� *HRUJH� ,,,�� 6XD� SDUWLFLSDomR� HIHWLYD� HP� PHGLGDV� JRYHUQDPHQWDLV� PDO� VXFHGLGDV
DFDEDULD� SRU� FDXVDU� VXD� UHQ~QFLD�� 'HVVD� IRUPD�� VHXV� RSRQHQWHV� XVDUDP� WRGRV� RV� PHLRV
SRVVtYHLV� SDUD� DWDFi�OR�� LQFOXVLYH� DWUDYpV� GDV� ´WUDGXo}HVµ� GD� SRHVLD� RVVLkQLFD� SRU� HOH
DVVLQDGDV�



$OpP�GLVVR��D�SXEOLFDomR�GDV�´WUDGXo}HVµ�GH�2VVLDQ�YLHUDP�j� OXPH�QXPD�pSRFD
HP� TXH� HUD� GHEDWLGD� D� TXHVWmR� GD� SUHVHUYDomR� GD� LGHQWLGDGH� QDFLRQDO� HVFRFHVD��'HVGH� D
XQLmR�GRV�SDUODPHQWRV�HVFRFrV�H�LQJOrV��HP�������PXLWRV�HVFRFHVHV�WHPLDP�TXH�D�SHUGD�GD
LQGHSHQGrQFLD� SROtWLFD�� GHQWUH� RXWUDV� FRQVHT�rQFLDV�� OHYDVVH� WDPEpP� DR� DSDJDPHQWR� GH
WUDoRV�FRQVLGHUDGRV�FRPR�WLSLFDPHQWH�QDFLRQDLV��$VVLP��D�8QLmR�UHSUHVHQWRX�XPD�DPHDoD
j� LGHQWLGDGH�QDFLRQDO��3DUD�PXLWRV�� WUDWDYD�VH�GH�XP�GHVUHVSHLWR�j�YRQWDGH�GRV�HVFRFHVHV
HP�JHUDO��TXH�VH�VHQWLDP�KXPLOKDGRV�HP�WHUHP�GH�VH�VXEPHWHU�WRWDOPHQWH�DR�SRGHU�GH�XP
3DUODPHQWR�QR�TXDO�R�VHX�SDtV�VH�IDULD�UHSUHVHQWDU�SRU�DSHQDV�XPD�PLQRULD�GRV�PHPEURV�H
FXMR�R�SRGHU�GH�GHFLVmR�HVWDULD�FRORFDGR�QDV�PmRV�GRV�LQJOHVHV��1mR�VH�WUDWDYD��SRUWDQWR�
GH�XPD�XQLmR�IHGHUDO��PDV�GH�XPD� LQFRUSRUDomR��DSHVDU�GH�QmR� WHU� VLGR�HVVH�R�GHVHMR�GH
DOJXQV� HVFRFHVHV� TXH� DSRLDYDP� D� 8QLmR�� $VVLP�� DV� GXDV� ~QLFDV� LQVWLWXLo}HV� QDFLRQDLV
SUHVHUYDGDV�DSyV�D�GLVVROXomR�GH�VHX�SDUODPHQWR�VHULDP�R�VLVWHPD�OHJDO�H�D�LJUHMD�HVFRFHVD�

2�SHUtRGR�TXH�VHJXLX�DVVLQDWXUD�GR�7UDWDGR�GH�8QLmR�IRL�PDUFDGR�SRU�GLYHUVRV
FRQIURQWRV� HQWUH� LQJOHVHV� H� HVFRFHVHV��2�GHEDWH� HP� WRUQR�GD�8QLmR� WDPEpP�FDXVRX�XP
DSURIXQGDPHQWR�GR�VHQWLPHQWR�MDFRELWD�H�RV�GHVFHQGHQWHV�GH�-DPHV�9,,��GD�(VFyFLD��H�,,�
GD�,QJODWHUUD��HUDP�LGHQWLILFDGRV�QD�LPDJLQDomR�GH�PXLWRV�HVFRFHVHV�FRPR�XP�VtPEROR�GD
LQGHSHQGrQFLD�H�GR�RUJXOKR�GR�SDtV��SHUGLGRV�DSyV�D�DVVLQDWXUD�GR�7UDWDGR�

1HVVH�FRQWH[WR��HQTXDQWR� LQJOHVHV�FRPR�*UD\�VH�GHL[DUDP�DWUDLU�SHOR�HVWLOR�GDV
´WUDGXo}HVµ��PXLWRV�HVFRFHVHV�DFKDYDP�TXH�D�GHVFREHUWD�GH�XP�SRHPD�pSLFR�GH�IXQGDomR
HVWDEHOHFLD�XP�SDVVDGR�OLWHUiULR�SDUD�(VFyFLD�QXP�PRPHQWR�HP�TXH�VH�SURFXUDYD�UHVJDWDU
WUDGLo}HV�

3DUD� GHIHQGHU� D� FUHGLELOLGDGH� GDV� ´WUDGXo}HVµ� GD� SRHVLD� RVVLkQLFD�� IRUDP
DFUHVFHQWDGDV� QRWDV� ILQDLV� H� GH� Sp� GH� SiJLQD�� GLVVHUWDo}HV�� SUHIiFLRV� H� DSrQGLFHV� jV
GLIHUHQWHV�HGLo}HV��3RU�H[HPSOR��QD�HGLomR�GH������IRL�LQFOXtGR�XP�ORQJR�H�EHP�FXLGDGR
WH[WR�DVVLQDGR�SRU�+XJK�%ODLU��SURIHVVRU�GH�5HWyULFD�H�GH�%HODV�$UWHV�GD�8QLYHUVLGDGH�GH
(GLPEXUJR�� (P� VXD� &ULWLFDO� 'LVVHUWDWLRQ� RQ� WKH� 3RHPV� RI� 2VVLDQ�� WKH� 6RQ� RI� )LQJDO�� R� FUtWLFR
HVFRFrV� DSUHVHQWD� DUJXPHQWRV� SDUD� FRPSURYDU� D� DXWHQWLFLGDGH� GDV� WUDGXo}HV� GH
0DFSKHUVRQ��1HOH�DILUPD��FRQWUD�D�DFXVDomR�GH�WHU�KDYLGR�DOJXP�WLSR�GH�LPSRVWXUD��TXH�D
DXWHQWLFLGDGH� GRV� SRHPDV� SRGHULD� VHU� FRPSURYDGD� DWUDYpV� GRV� PDQXVFULWRV� H[LVWHQWHV� H
WDPEpP�SHOR�WHVWHPXQKR�GH�DQWLJRV�KDELWDQWHV�TXDQWR�j� LQTXHVWLRQiYHO�WUDGLomR�GDTXHOHV
SRHPDV��67$))25'��������S��������(VVH�FXLGDGR�HP�DSUHVHQWDU�XPD�EDVH�KLVWyULFD�SDUD�R
SRHPD��HP�YH]�GH�HYLWDU�DFXVDo}HV��DFDEDULD�SRU�WRUQi�ODV�PDLV�QXPHURVDV�

4XHVWLRQDPHQWRV�TXDQWR�j�DXWHQWLFLGDGH�GDV�WUDGXo}HV�WDPEpP�YLHUDP�GR�3DtV�GH
*DOHV� H� GD� ,UODQGD�� 2� JDOrV� /HZLV� 0RUULV�� DQWLTXiULR� H� HVWXGLRVR� GD� FXOWXUD� FHOWD�
FRQVLGHURX� RV� SRHPDV� XPD� LQYHQomR� GR� HVFRFrV�� $� GHVFRQILDQoD� GH� /HZLV� SDUHFH� WHU
DXPHQWDGR� DSyV� VDEHU� TXH� 0DFSKHUVRQ� WHULD� DILUPDGR� TXH� SRGHULD� DSUHQGHU� R� JDOrV
UDSLGDPHQWH� H� WUDGX]LU� TXDOTXHU� SRHPD� HVFULWR� QHVVH� LGLRPD�� FDVR� HQFRQWUDVVH� DOJR� TXH
YDOHVVH� D� SHQD� VHU� WUDGX]LGR� �67$))25'�� ������ S�� ������ (P� UHODomR� DRV� HVWXGLRVRV
LUODQGHVHV�� D�EDVH�KLVWyULFD�DSUHVHQWDGD�SDUD�RV�SRHPDV�)LQJDO� H�7HPRUD�QmR�SRGHULD� VHU
WRPDGD�FRPR�YHUGDGHLUD��SRLV�D� ,UODQGD�QmR�GHSHQGLD�FXOWXUDOPHQWH�GD�(VFyFLD�� WHQGR�R
KHUyL�)LQJDO�H�VXD�JHQWH�RULJHP�LUODQGHVD�H�QmR�HVFRFHVD��FRPR�TXHULDP�0DFSKHUVRQ�H�VHXV
GHIHQVRUHV��)HUGLQDQGR�:DUQHU��HP�5HPDUNV�RQ�WKH�+LVWRU\�RI�)LQJDO�DQG�2WKHU�3RHPV�RI�2VVLDQ�
SXEOLFDGR� HP� /RQGUHV� HP� ������ UHFRQKHFH� TXH� R� pSLFR� )LQJDO� DSUHVHQWDGR� SRU
0DFSKHUVRQ� HVWi� EDVHDGR� QD� WUDGLomR� FHOWD�� PDV� QmR� DFHLWD� RV� GDGRV� KLVWyULFRV� TXH
FRPSURYDULDP�D�WHVH�GHIHQGLGD�SHORV�HVFRFHVHV�

2XWURV�KLVWRULDGRUHV�LUODQGHVHV�UHDJLUDP�GH�IRUPD�PDLV�YHHPHQWH��SULQFLSDOPHQWH
DSyV�D�SXEOLFDomR�GH�7HPRUD��HP�������1R�SUHIiFLR�GHVVD�REUD��0DFSKHUVRQ�FULWLFRX�DOJXQV
HVFULWRUHV� LUODQGHVHV� GH� IRUPD� LU{QLFD�� GHQWUH� HOHV� -RKQ� )RUGXQ�� TXH�� GH� DFRUGR� FRP� DV
DFXVDo}HV�� WHULD� WRPDGR� D� ILFomR� GH� EDUGRV� LUODQGHVHV� FRPR� IRQWH� KLVWyULFD�� (VWXGLRVRV
LUODQGHVHV�GD�FXOWXUD�FHOWD�UHVSRQGHUDP�jV�DFXVDo}HV�GR�HVFRFrV�DSRQWDQGR�SRVVtYHLV�HUURV
H�RPLVV}HV�QRV�SRHPDV��VHJXQGR�HOHV�IRUMDGRV�SRU�0DFSKHUVRQ�



&RPR� GLVVHPRV� DQWHULRUPHQWH�� 0DFSKHUVRQ� IDULD� FRP� TXH� D� SRHVLD� GH� RULJHP
FHOWD� SDVVDVVH� D� RFXSDU� XP� OXJDU� GH� GHVWDTXH� HQWUH� RV� WHPDV� GHEDWLGRV� SRU� HVSHFLDOLVWDV
EULWkQLFRV�H�WDPEpP�VH�WRUQDVVH�PDLV�FRQKHFLGD�SHOR�SXEOLFR�OHLWRU�HP�JHUDO��2VVLDQ�HVWDULD
HP� YRJD� SRU� ORQJR� WHPSR�� 0XLWDV� SHVVRDV� GDULDP� QRPHV� D� VHXV� ILOKRV� WHQGR� FRPR
LQVSLUDomR�RV�SRHPDV�RVVLkQLFRV��FRPR�SRU�H[HPSOR�R�GUDPDWXUJR�2VFDU�:LOGH��FXMR�QRPH
FRPSOHWR�HUD�2VFDU�)LQJDO�2·)ODKHUWLH�:LOOV�:LOGH��'H�DFRUGR�FRP�R�SRHPD��2VFDU�p�QHWR
GH� )LQJDO�� SDL� GH�2VVLDQ�� $�PmH� GH�2VFDU�� -DQH�:LOGH�� HVFUHYHX� D� XPD� DPLJD� HVFRFHVD
GL]HQGR�TXH�HPEDODYD�QR�EHUoR�VHX�EHEr�GH�XP�PrV�TXH�LULD�FKDPDU�VH�2VFDU�)LQJDO�:LOGH�
QRPH�TXH��VHJXQGR�HOD��HUD�JUDQGLRVR��YDJR�H�RVVLkQLFR��(//0$1��������

$� SRHVLD� RVVLkQLFD� JDQKDULD� IDPD� LQWHUQDFLRQDO� UDSLGDPHQWH�� -i� ������ $EEH
&HVDURWWL� WUDGX]LX�)LQJDO�SDUD�D� OtQJXD� LWDOLDQD��$FUHGLWD�VH�TXH�HVVD� WUDGXomR�PXLWR� WHQKD
FRQWULEXtGR� SDUD� TXH�2VVLDQ� VH� WRUQDVVH� FRQKHFLGR� QR� FRQWLQHQWH� HXURSHX�� $� SDUWLU� GD
YHUVmR� HP� OtQJXD� LWDOLDQD�� D� SRHVLD� RVVLkQLFD� VHULD� WUDGX]LGD� SDUD� YiULRV� RXWURV� LGLRPDV�
4XDQWR� jV� WUDGXo}HV� SDUD� D� OtQJXD� SRUWXJXHVD�� DWp� PHDGRV� GR� VpFXOR� ;,;� Vy� H[LVWLDP�
VHJXQGR� (XJrQLR�*RPHV� �*20(6�� ������� GXDV� WUDGXo}HV� GH� IUDJPHQWRV� GRV�&DQWRV� GH
6HOPD� H� GH� )LQJDO�� DVVLQDGDV� UHVSHFWLYDPHQWH� SRU� -RVp� %RQLIiFLR� �RX� $PpULFR� (OtVLR�� H
%RFDJH�� 2� FUtWLFR� DLQGD� DFUHVFHQWD� TXH�� GD� GpFDGD� GH� ��� HP� GLDQWH�� RXWUDV� WUDGXo}HV
VXUJLULDP��(P�������)UDQFLVFR�2WDYLDQR�WUDGX]LX�QD�tQWHJUD�RV�&DQWRV�GH�6HOPD��SXEOLFDGRV
HP� ����� QXPD� HGLomR� GH� VRPHQWH� VHWH� H[HPSODUHV�� 2V�&DQWRV� GH� &ROPD� H� )LQJDO� IRUDP
WUDGX]LGRV�SRU�6RDUHV�3DVVRV�H�SXEOLFDGRV�HP������

$V�LQ~PHUDV�WUDGXo}HV��SDUD�DV�PDLV�GLYHUVDV� OtQJXDV��VmR�VHU�FRPSUREDWyULDV�GR
LQWHUHVVH� TXH� RV� SRHPDV� SXEOLFDGRV� SRU� -DPHV�0DFSKHUVRQ� GHVSHUWDUDP� HP� OHLWRUHV� GH
GLIHUHQWHV�SDUWHV�GR�PXQGR��YLQGR�D� VHUYLU�GH� LQVSLUDomR�SDUD�FULDo}HV�DUWtVWLFDV�GLYHUVDV�
FRPR�SHoDV�GH�WHDWUR��FRPSRVLo}HV�PXVLFDLV�H�SLQWXUDV�

(� p� D� UHFHSomR� GHVVHV� WH[WRV� HP� RXWUDV� QDo}HV� HXURSpLDV� TXH� HVWXGDUHPRV� QD
SUy[LPD�HWDSD�GHVWD�SHVTXLVD�

5HIHUrQFLDV�%LEOLRJUiILFDV
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*$6.,//�� +RZDUG�� HG�� 7KH� 3RHPV� RI� 2VVLDQ� DQG� 5HODWHG� :RUNV�� (GLQEXUJK�� (GLQEXUJK
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