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$SUHVHQWR� XP� UHVXPR� GD� HWDSD� DWXDO� GR� SURMHWR� GH� SHVTXLVD� DR� TXDO� YHQKR�PH
GHGLFDQGR�QRV�~OWLPRV�DQRV��$Wp�R�PRPHQWR�� D� LQYHVWLJDomR�DSUHVHQWDYD�VH�FRP�R� WtWXOR
6LQDLV� GD� FLGDGH� �� IRUPD� OLWHUiULD� H� YLGD� FRWLGLDQD��$JRUD��GHVGREUR�H�GHVHQYROYR�HVVD� OLQKD�GH
SHVTXLVD��DQDOLVDQGR�DV�IRUPDV�GD�FULVH�GR�FDSLWDOLVPR�DYDQoDGR��&RQILJXUDGR�R�FDPSR�GD
FUtWLFD��DQDOLVR�QDUUDWLYDV�GH�-XOLR�&RUWi]DU���5D\XHOD��8OWLPR�URXQG��/D�YXHOWD�DO�GLD�HQ�RFKHQWD
PXQGRV��3URVD�GHO�REVHUYDWyULR��/LEUR�GH�0DQXHO��$XWRQDXWDV�HQ�OD�FRVPRSLVWD������GH�-RVp�6DUDPDJR
��/HYDQWDGR�GR�FKmR��7RGRV�RV�QRPHV��(QVDLR�VREUH�D�FHJXHLUD�������H�UHWUDWRV�GH�6HEDVWLmR�6DOJDGR��
2XWUDV�$PpULFDV��7HUUD��7UDEDOKDGRUHV��È[RGRV��&ULDQoDV�GR�È[RGR�����

2� HL[R� GR� SURMHWR� p� D� FUtWLFD� GR� FDSLWDOLVPR� D� SDUWLU� GR� SUHVHQWH�� DWXDOL]DQGR� H
SRQGR� HP� SHUVSHFWLYD� RV� WHUPRV� GR� GHEDWH�� 'HVGH� ORJR�� LVVR� LPSOLFD� HP� LU� DOpP� GRV
WHUPRV�JHQpULFRV�H�GR�VHQVR�FRPXP��MRUQDOtVWLFR�H�PHVPR�DFDGrPLFR��TXH�YDL�VH�DJUHJDQGR
jV� LGpLDV� GH� HFRQRPLD� JOREDO�� SROtWLFDV� QHROLEHUDLV� H� FXOWXUD� SyV�PRGHUQD�� $OpP� GLVVR�� D
SHVTXLVD�SUHFLVD�LU�DOpP�GH�XP�RXWUR�WLSR�GH�VHQVR�FRPXP��WDPEpP�IRUWHPHQWH�FRQRWDGR
H�PDUFDGR��TXH�DXWRPDWL]D�H�UHGX]�R�DOFDQFH�GR�GHEDWH�TXDQGR�VH�DERUGD�RV�FRQFHLWRV�GH
HVWpWLFD� H� SROtWLFD�� QmR� UHODFLRQDGRV� SHOD� YLD� PHGLDGD� GD� IRUPD� DUWtVWLFD�� 3DUD� HYLWDU� DV
UHGXo}HV� H� RV� IDOVRV� SUREOHPDV�� WRUQD�VH� QHFHVViULR� HODERUDU� HVVHV� FRQFHLWRV� HP� VHQWLGR
IRUWH�� SRVWR� TXH� VmR� FHQWUDLV� SDUD� D� SHVTXLVD�� FRQIHULQGR�OKHV� XPD� IRUoD� GH� DQiOLVH� H
LQWHUSUHWDomR�j� DOWXUD�GD� FULVH��RX� VHMD��GRV� FRQIOLWRV� H� FRQWUDGLo}HV��EDVWDQWH� FRPSOH[RV�
TXH�SUHFLVDP�VHU�SHQVDGRV�H�LQWHUSUHWDGRV�

3DUD�WDQWR��p�SUHFLVR�HODERUDU�XP�FRQFHLWR�GH�IRUPD���YHUED�RX�YLVXDO���TXH�HVFDSH
GRV�ULVFRV�PDLV�yEYLRV���DV�UHODo}HV�PHFkQLFDV�HQWUH�WH[WRV�H�FRQWH[WRV�KLVWyULFRV�H�VRFLDLV�
D� DGHVmR� SRVLWLYD� DRV� IDWRV� H� IHQ{PHQRV� GD� PHVPD� YLGD� VRFLDO� H� KLVWyULFD�� SHUGHQGR� D
GLVWkQFLD� FUtWLFD� �� D� FLVmR� LGHDOLVWD� GRV� WH[WRV�� GHVFRODGRV� GH� VHXV� FRQWH[WRV�� H� SRVWRV� D
FLUFXODU�QXPD�HVIHUD�YD]LD��VHP�D�UHVLVWrQFLD�GR�UHDO��'Dt�D�QHFHVVLGDGH�GH�XPD�FUtWLFD�TXH
SHQVH� D� IRUPD� DUWtVWLFD� FRPR� OXJDU� PHGLDGR�� FRQVWUXtGR� H� HODERUDGR�� UHODFLRQDQGR� DV
GLPHQV}HV�GD�HVWpWLFD�H�GD�SROtWLFD�HP�VHQWLGR�IRUWH��FRPR�FRQKHFLPHQWR�FUtWLFR�H�QHJDWLYR
GD�UHDOLGDGH��6HULDP�DV�SUySULDV�IRUPDV�GD�FULVH��XPD�HVSpFLH�GH�PHUJXOKR�TXDOLILFDGR�QD
HVSHVVXUD�� GHQVLGDGH� H� UHVLVWrQFLD� GR� UHDO�� H[LJLQGR� GR� OHLWRU� OHLWXUDV� WDPEpP� FUtWLFDV� H
GLVWDQFLDGDV��4XHU�VH�WUDWH�GR�SUHVHQWH�H�VXDV�UHIHUrQFLDV�PDLV�RX�PHQRV�HYLGHQWHV��TXHU�VH
WUDWH�GRV�WHUPRV�GD� ORQJD�GXUDomR���KLVWyULFD��FXOWXUDO��DUWtVWLFD�� OLWHUiULD��� ��FRPELQDQGR�H
GDQGR� IRUPD� j� H[SHULrQFLD� KXPDQD�� 2X� VHMD�� FRPR� RSDFLGDGH�� FRPXQLFDomR� GLVWRUFLGD�
LOXV}HV�QHFHVViULDV��PDO�HVWDU�QD�SUySULD�FLYLOL]DomR��QmR�FDEHQGR�j�IRUPD�DUWtVWLFD�RIHUHFHU
FRQVROR�RX�UHFRQFLOLDomR�FRP�R�H[LVWHQWH�

(YLWDQGR� RV� SUREOHPDV� SRVWRV� SHOR� VHQVR� FRPXP�� SHOD� YXOJDWD� GRJPiWLFD�� SHOD
QDWXUDOL]DomR�LGHROyJLFD�GRV�IDWRV�H�IHQ{PHQRV�VRFLDLV��SHOD�UHSHWLomR�PHFkQLFD�GR� MDUJmR
DFDGrPLFR��SHOR�GHVORFDPHQWR�LGHDOLVWD�GRV�WH[WRV�RX��HQILP��SHOD�DGHVmR�DR�PDLV�SUy[LPR
H� SHUFHSWtYHO� QD� YLGD� VRFLDO� H� KLVWyULFD�� JDQKD�VH� XP� OXJDU� FUtWLFR�PDLV� HODERUDGR� H�� SRU
FHUWR��PDLV�GLItFLO��$R�VH�UHFRQKHFHU�D�IRUPD�FRPR�FRQVWUXomR�FUtWLFD�H�PHGLDGD��DLQGD�VH
SRGH�LPDJLQDU�XP�OHLWRU�DWLYR��GLVWDQFLDGR�R�VXILFLHQWH�SDUD�SHUFHEHU�D�HVWUDQKH]D�GH�WXGR
DTXLOR�TXH�VH�DSUHVHQWD�FRPR�QDWXUDO�H�QHFHVViULR��FRQILJXUDQGR�R�~QLFR�FDPSR�SRVVtYHO�GH
HQWHQGLPHQWR�H�SHUFHSomR�GD�UHDOLGDGH��1mR�VHULD�H[FHVVLYR�DQWHFLSDU�TXH��FDGD�TXDO�D�VHX
PRGR��RV�UHODWRV�GH�&RUWi]DU�H�GH�6DUDPDJR��DVVLP�FRPR�RV�UHWUDWRV�GH�6HEDVWLmR�6DOJDGR�
SDUWLFLSDP��GHVVH�WLSR�GH�IRUPD�FRQVWUXtGD��FUtWLFD�H�PHGLDGD��TXH�DFHQWXD�D�HVWUDQKH]D�GD
PHUD�UHSHWLomR�GR�H[LVWHQWH�DR�QtYHO�GR�FRWLGLDQR��4XHU�VH�WUDWH�GD�PDLV�VXEMHWLYD�SHFHSomR
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GDV�IRUPDV�HVWUDQKDV�H�DOLHQDGDV�GR�PDO�HVWDU��TXHU�VH�HQIRTXH�RV�JUDQGHV�PRYLPHQWRV�GH
SRSXODo}HV��HPSXUUDGDV�SDUD�ORQJH�GH�VXDV�YLGDV�FRWLGLDQDV��SHOD�JXHUUD��SHOD�SHUVHJXLomR
SROtWLFD��UHOLJLRVD�RX�pWQLFD��GDQGR�XP�VHQWLGR�DWXDO�j�ILJXUD�EtEOLFD�GR�È[RGR�

$VVLP� VHQGR�� p� SUHFLVR� HYLWDU� D� LQWHUSUHWDomR� TXH� DSHQDV� WRUQH�VH� DGHUHQWH� DRV
IUDJPHQWRV� H� IHQ{PHQRV� VROWRV� H� QmR� UHODFLRQDGRV� GD� YLGD� FRWLGLDQD�� VRFLDO� H� KLVWyULFD�
FRPR� VH� HVVD� DEVWUDomR�� HVVD� LOXVmR� GH� QRYLGDGH�� IHLWD� D� SDUWLU� GH� LQFHVVDQWHV� UHSHWLo}HV�
IRVVH�FDSD]�GH�RIHUHFHU�R�VHQWLGR�HODERUDGR�GD�FULVH�H�GR�PDO�HVWDU�TXH�YLYHPRV�QHVVD�QRYD
IDVH� GR� FDSLWDOLVPR�� TXHU� FRPR� PRYLPHQWR� JOREDO� GD� HFRQRPLD�� TXHU� FRPR� UHVXOWDGRV
PDUFDQWHV� QD� YLGD� FRWLGLDQD� GDV� SHVVRDV� FRPXQV�� (YLWD�VH�� DVVLP�� R�PLWR� GD� YHORFLGDGH�
YD]LD�H�YRUD]��WtSLFR�GD�DFHOHUDomR�SURGX]LGD�SHOR�VDOWR�WHFQROyJLFR�TXH�FDUDFWHUL]D�HVVD�IDVH
DYDQoDGD�GR�FDSLWDOLVPR��9HORFLGDGH�YD]LD�SOHQD�GH� FRQVHTXrQFLDV��QD�PDFUR�H�QD�PLFUR
KLVWyULD�� QRV� PXQGRV� GR� WUDEDOKR�� QR� LPDJLQiULR� GDV� VRFLHGDGHV� XUEDQDV� GH� PDVVD�� QD
SHUFHSomR�GD�KLVWyULD��GR�FRUSR��GD�H[SHULrQFLD�H�GD�PHPyULD��'HVORFDQGR��SRU�H[HPSOR��R
SDVVDGR�� UHFHQWH� GH� XPDV� SRXFDV� GpFDGDV�� H� ID]HQGR� GHOH� SDVVDGR� UHPRWR�� SUp�KLVWyULD�
FRPR�VH�KRXYHVVH�XPD�GLVWkQFLD�GH�VpFXORV�D�VHSDUDU�R�SUHVHQWH�GRV�SURMHWRV�H�SHUVSHFWLYDV
GDV�GpFDGDV�GH������������H�������QR�PXQGR�H�DTXL�PHVPR��QR�%UDVLO�

$R� GDU� IRUPD� HVWpWLFD� H� SROtWLFD� j� FULVH�� R� HVFULWRU� RX� R� IRWyJUDIR� QRV� DMXGDP� D
SHUFHEHU� PHOKRU� D�� GLJDPRV� DVVLP�� FDYHUQD� SyV�PRGHUQD� RQGH� QRV� WHPRV� SRVWRV�� FRP
UHVXOWDGRV�QDGD�DJUDGiYHLV�RX�SURPLVVRUHV��'Dt�TXH�-RVp�6DUDPDJR�HVFUHYD�7RGRV�RV�QRPHV�
(QVDLR� VREUH�D� FHJXHLUD�H�Yi�WHUPLQDU�D� WULORJLD�FRP�$�FDYHUQD��DWXDOL]DQGR�R�PLWR�SODW{QLFR�
'Dt� TXH� 6HEDVWLmR� 6DOJDGR� GHGLTXH� DQRV� D� FDGD� XP� GH� VHXV� SURMHWRV�� GDQGR� IRUPD� DRV
PRYLPHQWRV� H� PLJUDo}HV� GH� SRSXODo}HV� LQWHLUDV�� FULDQGR� XP� PXQGR� HP� TXH� Ki� PDLV
UHIXJLDGRV�TXH�QR�ILQDO�GD�6HJXQGD�*XHUUD�0XQGLDO��(��FRP�VHXV�UHWUDWRV��QRV�HQVLQDQGR�D
ROKDU�FRP�DWHQomR��FRPR�XP�FRQWUDSRQWR�DR�PXQGR�YD]LR�GDV�LPDJHQV�GD�PHUFDGRULD��GD
PRGD��GD�SURSDJDQGD�� FRPR�VLPXODFURV�HP�SOHQR�YD]LR��'Dt�TXH��XQV� WDQWRV� DQRV�DQWHV�
-XOLR�&RUWi]DU�WHQKD�VH�GHGLFDGR�D�FULWLFDU�/D�*UDQ�&RVWXPEUH��D�SURIXQGD�H�IDQWiVWLFD�IRUPD
TXH�R�PDO�HVWDU�H�D�QHJDomR�GD�YLGD�DVVXPHP��VRE�R�QRPH�FRPXP�GH�UHDOLGDGH��GH�OyJLFD�
GH� OLQJXDJHP� RUJDQL]DGD�� GH� ERP�VHQVR�� GH� PRUDOLGDGH�� GH� VHQVR� FRPXP�� GH� YLROrQFLD
DEVWUDWD� H� LPSHVVRDO�� &RP� XP� DGHQGR�� LPSRUWDQWH�� HP� SRXFRV� DQRV�� DIDVWRX�VH� GR
KRUL]RQWH�KLVWyULFR�D�GXSOD�SRVVLELOLGDGH��YLQGD�GR�VpFXOR�;,;��TXH�DWUDYHVVD�R�VpFXOR�;;
H�WHP�VHX�OLPLWH�Mi�QD�pSRFD�PDGXUD�GH�&RUWi]DU��QHP�YDQJXDUGD�HVWpWLFD��QHP�YDQJXDUGD
SROtWLFD��QHP�PXGDU�D�YLGD��QHP�PXGDU�R�PXQGR�

$�HVFROKD�IHLWD�SDUD�D�SHVTXLVD��SRUWDQWR�� WHP� Oi�VXD� UD]mR�GH�VHU��&RUWi]DU�FRPR
OLPLWH� GH� XP� FHUWR� FDPSR� FUtWLFR�� XP� FRQMXQWR� GH� SRVVLELOLGDGHV� TXH� SDUHFHP� WHU� VH
HVJRWDGR��VHQGR�VXD�OLWHUDWXUD�IRUPD�GHVVD�FULVH��H�R�WUDEDOKR�GH�6DUDPDJR�H�6DOJDGR�Mi�QR
HVSDoR�GH�XPD�IRUPD�GH�GHVHQFDQWR�UDGLFDO��RQGH�D�FUtWLFD�GR�FDSLWDOLVPR�jV�YH]HV� WDQJHQFLD
XP� GHVHQFDQWR�PDLRU�� FRP� D� SUySULD� FRQGLomR� KXPDQD�� HP� WHUPRV� GH� LQFDSDFLGDGH� GH
VXSHUDU�D�EDUEiULH��D�YLROrQFLD�H�D�PXWLODomR�GD�YLGD��'Dt�TXH�D�IRUPD�DUWtVWLFD�VHMD�R�OXJDU�
PXLWR�HODERUDGR��GH�QRYRV�SRQWRV�GH�YLVWD�GR�QDUUDGRU��GH�WUDEDOKR�FRP�D�PDWpULD�QDUUDGD�
TXH�WUDWD�GH�FHJXHLUDV��H[tOLRV��VROLGmR��GHVHQFDQWR�H�H[SHULrQFLD�HPSREUHFLGD��PDV�WDPEpP
ID]�XVR�PXLWR�TXDOLILFDGR�GD�LURQLD��GR�KXPRU��GD�FRPSDL[mR��GD�VLPSDWLD��GR�HURWLVPR�H
GR� MRJR�� (VVH� FDPSR� p�� GLJDPRV� DVVLP�� R� SUySULR� DVVXQWR� GD� SHVTXLVD�� 2X� VHMD�
FRQWUDSRQWRV�FUtWLFRV��GH�JUDQGH�DOFDQFH�HVWpWLFR�H�SROtWLFR��FRPR�FRQKHFLPHQWR�PDWL]DGR
GR�PDO�HVWDU�QHVVD�pSRFD��HP�TXH�QmR�VH�YLVOXPEUD�QHQKXP�IXWXUR�UDGLRVR��QHQKXPD�VDtGD
IiFLO�� HVWDQGR� SRU� FHUWR� H[FOXtGD� D� DOWHUQDWLYD� GH� JR]RVDPHQWH� DGHULU� DRV� PLWRV� TXH� D
DFHOHUDGD� SUHVHQoD� GR� FDSLWDOLVPR� DSUHVHQWD�� RUD� FRPR� PRGHUQL]DomR� LQHYLWiYHO� H
QHFHVViULD�� RUD� FRPR� ILP� GD� KLVWyULD� H� UHDOL]DomR� GD� ILORVRILD�� RXWUDV� YH]HV� FRPR
SOXUDOLGDGH��DEHUWXUD�H�OLEHUGDGH�Mi�H[LVWHQWHV�QD�YLGD�FRWLGLDQD�GDV�SHVVRDV�FRPXQV��FRPR
VH�D�FRQWLQJrQFLD�KLVWyULFD��D�SUySULD�QHFHVVLGDGH��KRXYHVVH�VLGR�VXSHUDGD��HP�IDYRU�GH�XP
QtYHO�PDLV�DOWR�H�MXVWR�GH�YLGD�FLYLOL]DGD�
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&RPHoR�SRU�&RUWi]DU���EHOJD�GH�QDVFLPHQWR��IRUPDGR�QD�$UJHQWLQD��SURIHVVRU�QD
SURYtQFLD��TXH�YDL�YLYHU�HP�3DULV�QR�FRPHoR�GD�GpFDGD�GH�������Oi�ILFDQGR�DWp�VXD�PRUWH��
FRPR� UHIHUrQFLD� DQDOtWLFD� GH� XP� FHUWR� OLPLWH�� XP� FDPSR� GH� SRVVLELOLGDGHV� TXH� UHIOXL� H
SDUHFH� VH� HVJRWDU� Mi� QD� GpFDGD� GH� ����� H�� GH� PDQHLUD� DFHQWXDGD�� QDV� GpFDGDV� ILQDLV� GR
VpFXOR�;;��/LPLWH�TXH�GL]�UHVSHLWR�D�XPD�ORQJD�WUDGLomR�FUtWLFD��YLQGD�GR�VpFXOR�;,;��H�TXH
WHP�FRPR�SDUkPHWUR�R� ILP�GH� OLQKD� D�TXH� IRUDP� OHYDGRV�RV�SURMHWRV�GH�PXGDU� D�YLGD� H
PXGDU�R�PXQGR��WmR�FDURV�jV�YDQJXDUGDV�HVWpWLFDV�H�SROtWLFDV��'HVHMR�GH�PXGDU�D�YLGD�TXH
&RUWi]DU�KHUGD��FRQWLQXD��H�FULWLFD��QD�IRUPD�GD�LURQLD��GR�MRJR��GR�DFDVR��GR�HURWLVPR��GR
KXPRU� UHILQDGR� H� SUHFLVR�� GH� XP� DJXoDGR� VHQWLPHQWR� GH� HVWUDQKH]D� GLDQWH� GD� UHDOLGDGH
VRFLDO�� FDGDVWUDGD� H�RSUHVVRUD��EXURFUiWLFD� H� UHSHWLWLYD�� SUHYLVtYHO� H� IHFKDGD� j� LPDJLQDomR�
PDQLIHVWDQGR�VH�HP�WXGR��QD�OLQJXDJHP��QRV�JHVWRV�FRWLGLDQRV��UHVXPLQGR�QR�TXH�&RUWi]DU
FKDPDYD�/D�*UDQ�&RVWXPEUH�

+HUGHLUR�� SRU� HVVD� YLD�� GH� +ROGHUOLQ�� 5LPEDXG�� /DIRUJXH�� /DXWUpDPRQW�� -DUU\�
%UHWRQ�� &UHYHO�� 6RXSDXOW�� $UWDXG�� 0DFHG{QLR�� $UOW�� H� WRGRV� RV� H[FrQWULFRV�� RV� SRVWRV� j
PDUJHP��EDVWDQWH�VHQVtYHLV�DR�PDO�HVWDU�GD�FRQGLomR�KXPDQD�YLYLGD�VRE�R�FDSLWDOLVPR��$R
PHVPR� WHPSR�� GHVGH� R� FRPHoR� GD� GpFDGD� GH� ������ XP� &RUWi]DU� TXH� VH� DSUR[LPD� GD
5HYROXomR� VRFLDOLVWD�� VREUHWXGR�QD�$PpULFD�/DWLQD�� HP�&XED� H� QD�1LFDUiJXD��(PSHQKR�
VDOWHPRV� ORJR� R� OXJDU� FRPXP�� VHPSUH� FUtWLFR� H� GLVWDQFLDGR�� TXH� MDPDLV� LPSOLFRX� HP
UHQXQFLDU� j� OLEHUGDGH� GH� H[SHULPHQWDomR� HVWpWLFD� H� H[LVWHQFLDO� SDUD� DGHULU� DRV� GRJPDV� H
YLV}HV� EXURFUiWLFDV�� (QJUDoDGR��PHVPR�� LPDJLQDU� XP�&RUWi]DU� HQTXDGUDGR� HP� DOJXPD� �
GLJDPRV�DVVLP��DUWH�GH�UHVXOWDGRV��SDFLILFDGD�H�UHFRQFLOLDGD�FRP�R�H[LVWHQWH��%HP�DR�FRQWUiULR�
ILFD�D�LPDJHP�GH�XP�&RUWi]DU�TXH�SHUFHEH�D�IXQGR�DV�IRUPD�GR�PDO�HVWDU��HQIDWL]D�D�FULVH�
R�LUUHVROYLGR��R�DEHUWR�H�LQFRQFOXVR��R�GHVORFDGR�H�R�VROLWiULR��R�H[LODGR�H�SRVWR�j�PDUJHP�
R�QXQFD� UHFRQFLOLDGR�FRP�D�YLROrQFLD�KLVWyULFD��R� FDPSR�GR�SRVVtYHO�TXH�QXQFD� VH� WRUQD
UHDOLGDGH��1mR�SRU�DFDVR��XP�&RUWi]DU�PXLWR�VLPSiWLFR�DRV�HYHQWRV�GH������TXDQGR��SRU
XP�PRPHQWR��D�LPDJLQDomR�H�D�XWRSLD�VDtUDP�SDUD�D�UXD�

&RQWLQXR� FRP� -RVp� 6DUDPDJR� �� SRUWXJXrV� GD� $]LQKDJD�� ILOKR� GH� FDPSRQHVHV
SREUHV��WLSyJUDIR��MRUQDOLVWD��PLOLWDQWH�FRPXQLVWD��TXH�FRPHoD�D�SURGX]LU�R�PDLV�LPSRUWDQWH
GH�VXD�REUD�Mi�EHLUDQGR�RV�FLQTXHQWD�DQRV���H�GHOH�HVFROKR�WUrV�QDUUDWLYDV��XPD�PDLV�DQWLJD�
VLWXDGD�QD�WUDGLomR�UHDOLVWD��OLJDGD�DR�PXQGR�UXUDO�H�FDPSRQrV���/HYDQWDGR�GR�FKmR���H�DV�GXDV
PDLV� UHFHQWHV� ��7RGRV� RV�QRPHV� H�(QVDLR� VREUH�D� FHJXHLUD� ��GDQGR� IRUPD�FUtWLFD�j�FHJXHLUD�H�j
EDUEiULH� GD� FDYHUQD� SyV�PRGHUQD� QD� TXDO� HVWDPRV� PHUJXOKDGRV�� HP� HVFDOD� JOREDO�
1DUUDWLYDV�VLWXDGDV�HP�SOHQD�FULVH�GR�SUHVHQWH��SDUD�DOpP�GR�OLPLWH�H[SORUDGR�SRU�&RUWi]DU�
2X� VHMD�� QR� FHQWUR� PHVPR� GD� FULVH�� FRP� R� KRUL]RQWH� KLVWyULFR� DSHTXHQDGR� H� PXLWR
GLPLQXtGDV� DV� FKDQFHV�GH�PXGDU� D�YLGD�RX�PXGDU�R�PXQGR��&UX]DQGR� D� ORQJD� H� D� FXUWD
GXUDomR�KLVWyULFD�� QDUUDWLYDV� TXH� DSURIXQGDP��SHOD� YLD� GD� IRUPD� DUWtVWLFD�� D� GLPHQVmR�GR
PDO�HVWDU� H� GD� DOLHQDomR� TXH� FDUDFWHUL]DP� QRVVD� pSRFD�� XQV� VHUHV� DQ{QLPRV�� VROLWiULRV�
RSDFRV��FLUFXODQGR�SRU�FLGDGHV�TXH�SRGHULDP�VHU�TXDOTXHU�FLGDGH�GH�QRVVD�pSRFD��LVRODGR�H
GLVSRQtYHLV��TXHU�SDUD�XQV�SHTXHQRV�DFDVRV�TXH�PH[DP�QD�RUGHP�H�GHVRUGHP�GR�PXQGR�
TXHU�SDUD�R� FRQILQDPHQWR� H� D� H[FOXVmR�� DR�PRGR� FRQFHQWUDFLRQiULR� WmR� WtSLFR�GR� VpFXOR
;;��&RP�LVVR��6DUDPDJR�DYDQoD�SDUD�DOpP�GD�IDVH�HP�TXH�IH]�UHYLVmR�KLVWyULFD��FHQWUDGD
HP�3RUWXJDO��H�Gi�XP�PHUJXOKR�QD�FULVH�TXH�p��SRU�FHUWR��SURIXQGD�H�KLVWyULFD��0XGDP�R
PRGR�GH�QDUUDU��R�SRQWR�GH�YLVWD�GR�QDUUDGRU��D�UHODomR�FRP�D�PDWpULD�QDUUDGD"�e�DVVXQWR
SDUD�SHVTXLVD��H�YLUi�HP�VHJXLGD�

(� FKHJR� D� 6HEDVWLmR� 6DOJDGR� �� EUDVLOHLUR�� QDVFLGR� QR� LQWHULRU� GR� (VStULWR� 6DQWR�
HVWXGDQWH� GH� HFRQRPLD�� FRPR� HFRQRPLVWD� H[LODQGR�VH� HP� 3DULV�� SDUD� HQWmR� WRUQDU�VH
IRWyJUDIR�H��D�PHX�YHU�� WDOYH]�R�PDLV� LPSRUWDQWH�GRV�QRVVRV�DUWLVWDV�YLYRV���TXH�HQWUD�QD
SHVTXLVD�FRP�VHXV�UHWUDWRV�PXLWR�HODERUDGRV��UHVXOWDGR�GH�DQRV�GH�SHVTXLVD��GH�WUDEDOKR�H
GH�ULVFR��UHXQLGRV�QRV�iOEXQV�2XWUDV�$PpULFDV��7HUUD��7UDEDOKDGRUHV��È[RGRV�H�5HWUDWRV�GH�FULDQoDV
GR�È[RGR��6DLQGR�GR�PXQGR�YHUEDO�SDUD�R�YLVXDO��D�SHVTXLVD�HQFDPLQKD�RXWUDV�SHUJXQWDV�
TXH�GL]HP�UHVSHLWR�D�HVVD�OLQJXDJHP�XQLYHUVDO��UHJLVWUDQGR�H�GDQGR�IRUPD�jV�PXWDo}HV�GD
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VRFLHGDGH�LQGXVWULD��VXD�DUTXHRORJLD��VHXV�SRQWRV�DYDQoDGRV��VHXV�r[RGRV�H�GHVORFDPHQWRV
GH� SRSXODo}HV�� FRPR� XP� FDPSR� DUWLFXODGR� GH� FUtWLFD� H� FRQKHFLPHQWR� GD� UHDOLGDGH�� 6mR
UHWUDWRV�GH�MRUQDOLVWD��RX�DUWH"�6mR�UHJLVWURV�PRPHQWkQHRV�H�IXJD]HV��RX�GmR�IRUPD�D�XPD
SHUFHSomR�PDLV�IXQGD�GD�pSRFD"�6H�IRUHP�DUWH�PHVPR��FRPR�VH�Gi�D�DSUR[LPDomR�FRP�RV
PRGRV�GH�FRPSRU�GD�SLQWXUD��Mi�TXH�RV�UHWUDWRV�OHPEUDP�PXLWDV�YH]HV�D�DUWH�FOiVVLFD"�4XDO
p�R�SRQWR�GH�YLVWD�GR�QDUUDGRU�QHVVHV�UHWUDWRV"�'H�DOJXpP�TXH�IROFORUL]D�D�PLVpULD��TXH�GHOD
ID]� DODUGH� RSRUWXQLVWD�� JODPRXUL]DQGR� H� HVWHWL]DQGR� D� YLROrQFLD�� YHQGHQGR�D� FRPR
H[RWLVPR"�0DLV�TXH�LVVR��FRORFD�VH�SDUD�D�SHVTXLVD�D�SHUJXQWD�LQHYLWiYHO��p�SRVVtYHO�VXSHUDU
R� PRPHQWR� DILUPDWLYR� GD� IRUPD� DUWtVWLFD�� TXH� SRVVLELOLWD� D� IUXLomR� HVWpWLFD� GD� PDLV
GHJUDGDQWH�H�DEMHWD�PLVpULD"

$�VHX�PRGR��RV� UHWUDWRV�GH�6HEDVWLmR�6DOJDGR�� UHFRQKHFLGRV�H�SUHPLDGRV��QDUUDP
XPD� FHUWD� H[SHULrQFLD� FUtWLFD� GR�PDO�HVWDU� QR� FDSLWDOLVPR� DYDQoDGR�� &RPR� FRQWUDSRQWR�
TXH� VH� SHUFHEH� VHP�PDLRU� HVIRUoR�� jV� LPDJHQV� GD� VRFLHGDGH� GR� HVSHWiFXOR�� GDV� LPDJHQV
FDQVDGDV� H� UHSHWLGDV�� HXIyULFDV� H� GHSUHVVLYDV�� FRODGDV� QD� PLWRORJLD� GR� SURJUHVVR�� GR
VXFHVVR�� GD� FRPSHWLomR� LQGLYLGXDO�� GR� FRUSR� ERQLWR� H� VDGLR�� GRV� SVLFRIiUPDFRV� FRPR
SDQDFpLD� SDUD� WRGRV� RV� PDOHV� H� OLPLWHV� GD� FRQGLomR� KXPDQD�� 3RUpP�� QmR� p� DVVLP� WmR
HYLGHQWH� DTXLOR� TXH� Gi� D� SRWrQFLD�� HVWpWLFD�� SROtWLFD�� KXPDQD�� GHVVHV� UHWUDWRV�� DR�PHVPR
WHPSR�pSLFRV� H� FRWLGLDQRV�� OHYDQGR� DGLDQWH�XP�SURMHWR�TXH� UHODFLRQD�R�PRYLPHQWR�PDLV
JHUDO�GD�KLVWyULD�H�R�JHVWR�PDLV�GHOLFDGR�H�SUHFLVR�GD�YLGD�FRWLGLDQD�GDV�SHVVRDV�FRPXQV��2
TXH�FRVWXPD�VHU�D�FDUDFWHUtVWLFD�GRV�JUDQGHV�DUWLVWDV�
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