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�1RV� ,DPEL� HW� HOHJL� *UDHFL� DQWH� $OH[DQGUXP� FDQWDWL� �YRO����� GH� 0�/�� :HVW�� R� SRHPD
DFHUFD� GR� SURHOLXP� SODWDLFXP� FRPSUHHQGH� RV� IUDJPHQWRV� ������ �� WDOYH]� ��� �� GRV� TXDLV
VRPHQWH�RV� IUDJPHQWRV� ��� H� ���QmR� VH�RULJLQDP�GH�SDSLURV��(VVHV�GRLV� IUDJPHQWRV�� TXH
FRPSUHHQGHP� VHLV� YHUVRV� HP� PHWUR� HOHJtDFR�� IRUDP� DWULEXtGRV� D� 6LP{QLGHV� GH� &HRV� H
FLWDGRV� SRU� 3OXWDUFR�� HP�'H�+HURGRWL� PDOLJQLWDWH� ��S����G� �DSXG� ,(*� S��������� ��� FRP� D
LQIRUPDomR�GH�TXH�HOHV�VH�UHIHUHP�D�Do}HV�JXHUUHLUDV�GRV�&RUtQWLRV�QD�EDWDOKD�GH�3ODWpLDV�
7UDWDYD�VH�� DWp� D� GHVFREHUWD� GR�3��2[\�� ������ GD� ~QLFD� DOXVmR� D� XPD� HOHJLD�� GD� ODYUD� GR
SRHWD�GH�&HRV��TXH�WLQKD�FRPR�HL[R�WHPiWLFR�D�UHIHULGD�EDWDOKD�

&RQYpP� DVVLQDODU� TXH� :HVW�� DR� UHFRQVWLWXLU� R� SRHPD�� FRPELQD� ��� GRV� ��
IUDJPHQWRV�GR�SDSLUR�2[\��������DFLPD�PHQFLRQDGR��FRP����GR�3��2[\��������TXH� IRUD
SXEOLFDGR�HP������SRU�/REHO��QR�YROXPH����GH�7KH�2[\UUK\QFKXV�3DSLUL��(VVHV�GRLV�SDSLURV�
QR�IUDJPHQWR���:��VH�DSUHVHQWDP�QXPD�UHODomR�GH�FRPSOHPHQWDULHGDGH��YLVWR�TXH�RV�YY�
���� GR� IUDJP�� �� GR� 3��2[\�� ����� H� GR� IUDJP�� �� GR� 3��2[\�� ����� VH� FUX]DP�� $VVLP�� R
IUDJPHQWR� ��:�� R� PDLV� ORQJR�� UHVXOWD� GD� FRPELQDomR� GH� IUDJPHQWRV� GRV� GRLV� SDSLURV�
'HYH�VH�DVVLQDODU�TXH�D�VXSOHPHQWDomR�GH�:HVW��SDUD�DV�SDUWHV�FRUURPSLGDV�GRV�IUDJPHQWRV
SDSLUROyJLFRV��VH�EDVHLD�QD�QDUUDWLYD�GH�+HUyGRWR�

,QLFLD�VH�D�HOHJLD�SRU�XP�SURrPLR��2UD��QmR�GHYH�WHU�VLGR�LQRYDomR�GR�SRHWD�FDQWRU
GRV�IHLWRV�JUHJRV�HP�3ODWpLD�XP�SURrPLR�HP�HOHJLD�GH�WHPiWLFD�H[WUDtGD�GD�KLVWyULD�UHFHQWH
GD�*UpFLD�$QWLJD��3HOR�PHQRV��VDEH�VH�GD�H[LVWrQFLD�GH�XP��TXH�OKH�p�DQWHULRU��7UDWD�VH�GR
SURrPLR�GD�(VPLUQHLGD�GH�0LPQHUPR�GH�&yORIRQ��D�TXH�3DXVkQLDV������������IU���:���DOXGH�

>0LPQHUPR��DR�FRPSRU�D� HOHJLD� VREUH�D�EDWDOKD�GRV�(VPLUQHXV�FRQWUD�*LJHV�H�RV
/tGLRV��GL]��QR�SURrPLR��VHUHP�DV�0XVDV�PDLV�YHOKDV�ILOKDV�GH�8UDQR�H�DV�RXWUDV��DV
PDLV�QRYDV��ILOKDV�GH�=HXV@�

2�SURrPLR�GR�3RHPD�GH�3ODWpLDV��FRQWXGR��QmR�p�GHGLFDGR�D�XPD�GLYLQGDGH��PDV�D
$TXLOHV��D�XP�PRUWDO��DLQGD�TXH�SULYLOHJLDGR��FRPR�VH�LQIHUH�GR�Y����

>y�ILOKR�PXLWR�FpOHEUH�GD�GHXVD�PDULQKD@

$OpP�GD� LQYRFDomR� DR�3HOLGD��Ki�� DR�TXH� WXGR� LQGLFD�� UHIHUrQFLDV�RX� LQYRFDo}HV�RXWUDV� D
VHXV��DQFHVWUDLV���D��3HOHX��H�D��eDFR���FRPR��SDUHFH��LQGLFLDU��R��Y����GR��UHIHULGR��IUDJPHQWR�

>�SDL�H�DY{�@� �

­� LQYRFDomR�GR�SURrPLR�GR�3RHPD�GH�3ODWpLDV� VHJXHP�QmR� Vy�D� DOXVmR�D� HSLVyGLRV
PtWLFRV�GR�FLFOR�WURLDQR��IUDJP���:���������H��DLQGD��j� LPRUWDOLGDGH�GRV�JXHUUHLURV�H�VHXV
IHLWRV�DWUDYpV�GD�SRHVLD��YY���������PDV�WDPEpP�R�HStORJR�FRP�D�IyUPXOD�GH�GHVSHGLGD��j
PDQHLUD�GRV�KLQRV�KRPpULFRV��YY���������(LV�R�HStORJR�

>PDV��DJRUD��DGHXV�ILOKR�GD�JORULRVD�GHXVD�
ILOKD�GH�1HUHX�PDULQKR@
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(VWH�ILQDO�GH�SURrPLR�UHPHWH��SRU�H[HPSOR��DR�Y�����GR�KLQR�D�$SROR�

>$VVLP�HQWmR�DGHXV��ILOKR�GH�=HXV�H�/HWRQD@

RX�DR�Y�����GR�KLQR�D�+HUPHV�

>$VVLP�HQWmR�DGHXV��ILOKR�GH�=HXV�H�GH�0DLD@�

(YRFDP�WDPEpP�RV�YHUVRV�DFLPD�FLWDGRV�GR�IUDJP���:�D�VDXGDomR�GR�ILOKR�GH�3HOHX��QDV
ODPHQWDo}HV�I~QHEUHV��D�VHX�FRPSDQKHLUR�3iWURFOR�

�,OtDGD��������H�����
>6DOYH��3iWURFOR��DLQGD�TXH�QD�PRUDGD�GH�+DGHV�@

2EVHUYD�:HVW�� HP�6LPRQLGHV�5HGLYLYXV�� �=3(�� ���� ������ S����� TXH� ´R� KLQR� LQLFLDO� D
$TXLOHV�GHX�XP�WRP�pSLFR�j�FRPSRVLomR�H�FRORFRX�R�FRQIOLWR�FRQWUD�0DUG{QLR�QXP�SODQR
KHUyLFR��(OH� HVWi� FKHLR�GH� OLQJXDJHP�HOHYDGD�� HStWHWRV�KRPpULFRV� H�SDUD�KRPpULFRV�� H�Ki
PHVPR�XP�VtPLOH�pSLFR���IUDJP�����YY�����µ��(LV�RV�UHIHULGRV�YHUVRV�

> WX�FDtVWH��FRPR�TXDQGR�RV�OHQKDGRUHV
QDV�JDUJDQWDV�GD�PRQWDQKD�GHVHUWD

FRUWDP�R�SH~NH�H�R�SLQKHLUR@

2UD�� QD� ,OtDGD�� IUHT�HQWHV� YH]HV�� FRPSDUD�VH� D� PRUWH� GH� JXHUUHLURV�� QR� PHLR� GD
UHIUHJD�� DWLQJLGRV� QD� JDUJDQWD� RX� QR� SHLWR�� j� TXHGD� GH� iUYRUHV�� SURYRFDGD� SHOD� DomR� GH
OHQKDGRUHV��e�DVVLP�TXH�ÉVLR�p�PRUWR�SRU�,GRPHQHX��,O����������������p�DVVLP�WDPEpP�TXH
6DUSpGRQ�VXFXPEH�QDV�PmRV�GH�3iWURFOR���,O����������������

��,O�������������� �,O����������������
>HOH�FDLX�FRPR�FDL�XP�FDUYDOKR�RX�XP�FKRXSR
RX�XP�DOWR�SLQKHLUR��TXH�RV�FDUSLQWHLURV��QD�PRQWDQKD�
FRUWDUDP��FRP�PDFKDGRV�DILDGRV��SDUD�WRUQDUDP�VH�TXLOKDV�@

$LQGD�TXH�� VHJXQGR�D� WUDGLomR��$TXLOHV� WHQKD�VLGR�DWLQJLGR�QR�FDOFDQKDU��R�VtPLOH
HP�6LP{QLGHV��SHQVR��UHIHUH�VH�j�PRUWH�GH�$TXLOHV��SRLV��FRPR�GL]�%DUFKLHVL��HP�6LPRQLGHV
DQG�+RUDFH� RQ� WKH�GHDWK� RI�$FKLOHV� ��$UHWKXVD� ��������������S����� ���´D�TXHGD�GH�$TXLOHV� WHYH
FRPR�PRGHOR�D�GH�XP�SLQKHLUR�DOWR��QmR�VRPHQWH�SRU�FDXVD�GD�DOWXUD�GHVWH��PDV�WDPEpP
SRUTXH� VHX� FRUSR� IRL� GHUUXEDGR�� HP� YLUWXGH� GH� XP� JROSH� QD� SDUWH� LQIHULRU� GR�PHVPR�
FRPR� XP� WURQFR� DOWR� p� JROSHDGR� TXDVH� QD� UDL]� SHORV� OHQKDGRUHVµ�� 3RGH�VH� FRQMHWXUDU�
SHQVR��DLQGD�TXH��HP�FHUWD�PHGLGD�HVVH�VtPLOH�HYRFD�D�TXHGD�IDWDO�GH�JXHUUHLURV�SHUVDV��WDLV
FRPR�0DUG{QLR�RX�0DVtVWLR�� FRQIRUPH�QDUUD�+HUyGRWR��6HJXQGR�+LVWyULDV�������0DVtVWLR
IRUD�DWLUDGR�DR�FKmR�H�PRUUHUD�JROSHDGR�QRV�ROKRV��HP�YLUWXGH�GH�WHU�VHX�FDYDOR�HPSLQDGR�
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IHULGR�TXH�IRUD�QR�IODQFR�SRU�XPD�IOHFKD��7DPEpP��FRPR�LQIRUPD�+LVWyULDV�������0DUG{QLR
WRPERX��PRUWR�� GH� VHX� FDYDOR� EUDQFR�� TXDQGR� FRPEDWLD� j� IUHQWH� GH�PLO� GHQWUH� RV�PDLV
YDOHQWHV�JXHUUHLURV�SHUVDV�

$R�DWULEXLU�D�PRUWH�GH�$TXLOHV�VRPHQWH�D�$SROR��R�SRHWD�GH�&HRV�GLVWDQFLD�VH�GD
WUDGLomR�KRPpULFD�

�IUDJP���Z�Y���
>PDV��JROSHDGR�SHOD�PmR�GH�$SROR��PRUUHVWH�@�

1D� ,OtDGD�� D� UHVSRQVDELOLGDGH� GD�PRUWH� GR� 3HOLGD� UHFDL� VREUH� 3iULV�� DX[LOLDGR� SRU
$SROR��FRQIRUPH�PRVWUDGR�HP�GRLV�SDVVRV�EHP�FRQKHFLGRV��HP�����������QD�SUHGLomR�GR
FDYDOR�;DQWR� H� HP� ���� ����� QDV� SDODYUDV� GH�+HLWRU�PRULEXQGR�� &RORFDomR� DQiORJD� j� GH
6LP{QLGHV��HQFRQWUkPR�OD�HP�3tQGDUR��3Hm���YY��������

>�ODQoDQGR�D�IOHFKD�VREUH�HOH��R�GHXV�TXH�IHUH�DR�ORQJH��VRE�D�IRUPD
KXPDQD�GH�3iULV��HQWURX�QR�FRPEDWH��GH�FKRIUH��UHWDUGRX�D�WRPDGD�GH
ÌOLRQ��DR�GHUUXEDU��SHOR�KRPLFtGLR�DXGDFLRVR��R�ILOKR�YLROHQWR�GD�GHXVD
PDULQKD�GH�FDEHOHUHLUD�D]XO�HVFXUR��7pWLV��VyOLGD�PXUDOKD�GRV�$TXHXV�@

5HPHWH��DLQGD��R�Y����GR�IUDJP����:���
>H�FRP�3iWURFOR�WH�FRORFDUDP�QXPD�~QLFD�XUQD@���DR�WH[WR�KRPpULFR��j�2GLVVpLD�����������
QR� HSLVyGLR� HP� TXH�� QR� +DGHV�� VH� HQFRQWUDP� IUHQWH� D� IUHQWH� DV� DOPDV� GH� $TXLOHV� H
$JDPrPQRQ��(VWH��DR�UHOHPEUDU�D�PRUWH�GR�VHPL�GHXV�H�VHXV�IXQHUDLV��YY����������OKH�GL]
TXH� VHXV� RVVRV� EUDQFRV� IRUDP� GHSRVLWDGRV� QXPD� kQIRUD� GRXUDGD�� REUD� GH� +HIHVWRV�
MXQWDPHQWH�FRP�RV�GH�3iWURFOR�

� 1R� HQWDQWR�� DSHVDU� GH� WRGDV� DV� UHVVRQkQFLDV� GR� WH[WR� KRPpULFR� TXH� HFRDP� QD
HOHJLD�VLPRQtGHD��DIDVWD�VH�HOD�GR�PRGHOR�pSLFR��DR�LQYRFDU�D�$TXLOHV��XP�VHPL�GHXV��PDV
XP� PRUWDO�� H� DR� VXSOLFDU� j� 0XVD� TXH� VHMD� HStNRXURV�� ´DX[LOLDUµ� �IUDJP���:�Y����� GH� VHX
PLVWHU�

2UD��DLQGD�QR�SURrPLR��TXDQGR�GD�DOXVmR�DR�UHWRUQR�GRV�'kQDRV�j�SDWULD� �IUDJP�
��:�YY��������� p� IHLWD� UHIHUrQFLD�DR� UHQRPH� LPRUUHGRXUR�TXH��JUDoDV�D� DomR�GH�+RPHUR�
HOHV�REWLYHUDP��YY�����������

>VREUH�RV�TXDLV�UHQRPH�LPRUWDO�VH�GHUUDPRX��JUDoDV�D�XP�KRPHP
TXH�GDV�3LpULGHV�GH�EHODV�WUDQoDV�UHFHEHX

WRGD�D�YHUGDGH�H�WRUQRX�IDPRVD�SDUD�RV�YLQGRXURV
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D�UDoD�LPRUWDO�GRV�VHPL�GHXVHV�@
3HUWHQFH� R� DHGR� GD� ,OtDGD� j� SOrLDGH� GH� SRHWDV� LQVSLUDGRV�� SRVVXLGRUHV� GD� SDODYUD

SRpWLFD�PiJLFR�UHOLJLRVD�H��SRU�LVVR�PHVPR��FRQKHFHGRU�GH�WRGD�D�YHUGDGH��*UDoDV�j�GiGLYD
GDV�3LpULGHV��D�QDUUDWLYD�GH�+RPHUR�DFHUFD�GH�XP�WHPSR�UHPRWR��DFHUFD�GH�XP�HYHQWR�TXH
QmR� WHVWHPXQKDUD�� WHP�D� DXWRULGDGH�GH�YHUGDGH� WUDQVFHQGHQWH�� p� XP�FDQWR�GLYLQR� H�� SRU
LVVR��JDUDQWLD�SDUD�RV�KHUyLV�GH�JOyULD�SHUHQH��1mR�p�HVVH�R�FDVR�GH�6LP{QLGHV��1mR�VHQGR
XP� LQLFLDGR� QR� DPiYHO� GRP� GDV�0XVDV�� QmR� SRGHULD� SHGLU�OKHV�� j�PDQHLUD� KRPpULFD� RX
KHVLyGLFD�� TXH�R� WRUQDVVH�SRUWD�YR]�GH� VHXV� FDQWDUHV��3RU� LVVR�SHGH� j�0XVD�TXH� VHMD� VXD
HStNRXURV��IUDJP���:��YY���������

��������������>����������������������������������������HX�WH�QRPHLR
PLQKD�DX[LOLDU��0XVD�GH�P~OWLSORV�HStWHWRV�@

(StNRXURV� p� XP� YRFiEXOR� FRUUHQWH� QD� OLQJXDJHP� PLOLWDU�� IUHT�HQWHV� YH]HV� XVDGR� SRU
+RPHUR��QD�DFHSomR�GH�´DOLDGR��DX[LOLDU�PLOLWDUµ��FRPR��SRU�H[HPSOR��QR�FDQWR�,,,��Y�����

>RXYL�PH��7URLDQRV�H�'DUGkQLRV�H�DOLDGRV@�

(QFRQWUDPRV�R�PHQFLRQDGR� WHUPR�HP�$UTXtORFR�� IUDJP���:��FRP�R� VHQWLGR�GH�DX[LOLDU
PLOLWDU�PHUFHQiULR�

>*ODXFR��XP�PHUFHQiULR�Vy�p�DPLJR��HQTXDQWR�FRPEDWH@�

2UD�D�0XVD�VHUi�DOLDGD�GR�SRHWD�SDUD�DX[LOLi�OR�D�RUGHQDU��GH�PDQHLUD�KDUPRQLRVD��D
FHOHEUDomR�GH� XP� DFRQWHFLPHQWR� UHFHQWH�� D� TXH� HOH� SUHVHQFLDUD�� 6XD� WDUHID� p�� SRLV�� QRYD�
6HUi�HOD�D�DX[LOLDU�GR�SRHWD�GH�&HRV�QD�PLVVmR�GH�SUHVHUYDU�SDUD�WRGR�R�VHPSUH�D�PHPyULD
GDTXHOHV�TXH�EUDYDPHQWH�FRPEDWHUDP��HP�3ODWpLDV��SHOD� OLEHUGDGH�GD�*UpFLD��(��DR�HOHJHU
$TXLOHV� FRPR�PRGHOR� DUTXHWtSLFR� GH� KHUyL� SDUD� RV� FRPEDWHQWHV� GH� 3ODWpLDV�� 6LP{QLGHV
UHFRQKHFH�OKHV� D� DUHWp� HP� JUDX� VXSHUODWLYR� H� DOoD�RV� DR� QtYHO� GDTXHOH� TXH� SRVVXL� UHQRPH
LPRUUHGRXUR�


