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(VWH� WH[WR� Gi� FRQWLQXLGDGH� DR� DSUHVHQWDGR� QR� 6HPLQiULR� ,QWHUQDFLRQDO� ´/LPLDUHV
&UtWLFRV�QR�&RPSDUDWLVPRµ�� UHDOL]DGR�QD�8)5*6��QRV�GLDV���� H� ���GH� MXQKR�GH������� H
LQWLWXODGR�´,QWHUIDFHV�GR�GLVFXUVR�FUtWLFR�VREUH�R�FRQWRµ��1HOH��GLVFXWLPRV�DOJXQV�DVSHFWRV
GD�WHRULD�GR�HIHLWR��GH�(GJDU�$��3RH��UHVVDOWDQGR�D�VXD�LPSRUWkQFLD�FRPR�IXQGDPHQWR�GH
XPD�WHRULD�GR�FRQWR�OLWHUiULR�FRQWHPSRUkQHR��H�DSRQWDQGR�RV�GHVYLRV�GH�LQWHUSUHWDomR�RX
HQWmR� D� VXD� UHWRPDGD� RX� VXD� UHIRUPXODomR� SRU� SDUWH� GD� FUtWLFD� HVSHFLDOL]DGD� �� GXUDQWH� R
VpFXOR�;;��3DUD�LOXVWUDU�HVVDV�TXHVW}HV��YDOHPR�QRV�GH�LGpLDV�GH�TXDWUR�UHSUHVHQWDQWHV�GR
SHQVDPHQWR� WHyULFR�FUtWLFR� GR� JrQHUR�� R� QRUWH�DPHULFDQR�%UDQGHU�0DWKHZV�� R� DUJHQWLQR
-XOLR� &RUWi]DU�� R� EUDVLOHLUR� $OIUHGR� %RVL� H� R� YHQH]XHODQR� /XtV� %DUUHUD� /LQDUHV�� $V
GLIHUHQWHV� DERUGDJHQV� DSUHVHQWDP� YLHVHV� LQGLYLGXDOL]DGRV� QD� DERUGDJHP� QRUWH� H� ODWLQR�
DPHULFDQD� GR� FRQWR� OLWHUiULR� TXH�� FRQFRPLWDQWHPHQWH�� UHPHWHP� j� RULJHP� FRPXP� GR
SHQVDPHQWR�GH�3RH�H� LGHQWLILFDP�DYDQoRV�VLJQLILFDWLYRV�TXH�DSURIXQGDP�DVSHFWRV�DSHQDV
VXJHULGDV�SHOR�PHVWUH�QRUWH�DPHULFDQR�

2�SUHVHQWH�WUDEDOKR�WDPEpP�IRFDOL]D�D�YLVmR�WHyULFR�FUtWLFD�GR�FRQWR��XPD�YH]�TXH
HVWH�p�R�WHPD�GD�SHVTXLVD�TXH�GHVHQYROYHPRV�DWXDOPHQWH��H�SURFXUD�DPSOLDU�R�GLiORJR�HQWUH
R�GLVFXUVR�FUtWLFR�ODWLQR�DPHULFDQR�H�R�EUDVLOHLUR�QR�TXH�WDQJH�j�WHRUL]DomR�VREUH�R�FRQWR�
2� SHQVDPHQWR� ODWLQR�DPHULFDQR� HVWi� UHSUHVHQWDGR� DTXL� SRU� *XVWDYR� /XLV� &DUUHUD�� HP
´$SUR[LPDFLyQ�D�VXSXHVWRV�WHyULFRV�SDUD�XQ�FRQFHSWR�GH�FRQWRµ��LQFOXtGR�HP�'HO�FXHQWR�\
VXV� DOUHGHGRUHV�� $SUR[LPDFLRQHV� D� XQD� WHRUtD� GHO� FXHQWR� �RUJ�� &DUORV� 3DFKHFR� H� /XLV� %DUUHUD
/LQDUHV��&DUDFDV���������&RPR�FRQWUDSRQWR�jV�FRQFHSo}HV�GH�&DUUHUD��TXH�VH�FHQWUDOL]DP
QDV�LGpLDV�GH�WUrV�FRQWLVWDV�FUtWLFRV��FXMD�SURGXomR�ILFFLRQDO�IRL�DFRPSDQKDGD�GH�UHIOH[}HV
HP� WRUQR� GH� VHX� ID]HU� OLWHUiULR�� VHOHFLRQDPRV� WH[WRV� GD� FUtWLFD� GH� MRUQDO� TXH� YLFHMRX� QR
%UDVLO�QD�GpFDGD�GH�����SHUtRGR�SURIXQGDPHQWH�PDUFDGR�SHOD�SUHVHQoD�GD�QDUUDWLYD�FXUWD
QR� SURFHVVR� GH� SURGXomR� OLWHUiULD�� )D]HP� SDUWH� GHVVD� QRVVD� FROHWkQHD�� DUWLJRV� GH� GRLV
LPSRUWDQWHV�6XSOHPHQWRV�/LWHUiULRV�GD�GpFDGD�GH�����H�LQtFLR�GH������R�&DGHUQR�GH�6iEDGR
�GR�&RUUHLR�GR�3RYR��GH�3RUWR�$OHJUH��56��H�R�6XSOHPHQWR�/LWHUiULR�0LQDV�*HUDLV��HGLWDGR
HP�%HOR�+RUL]RQWH��$PERV�WrP�HP�FRPXP�R�IDWR�GH�VHUHP�SXEOLFDGRV�HP�GRLV�JUDQGHV
FHQWURV�GH�GLIXVmR�GR�FRQWR�QRV�DQRV�����R�TXH�SRGH�VHU�PHGLGR�SHORV�LQ~PHURV�HQVDLRV�
UHVHQKDV�� HQWUHYLVWDV� H� DUWLJRV� VREUH� R� DVVXQWR� HQFRQWUDGRV� QDV� FLWDGDV� SXEOLFDo}HV�� (P
UD]mR� GDV� OLPLWDo}HV� GHVWD� FRPXQLFDomR�� HVFROKHPRV� DTXL� DSHQDV� FLQFR� HQVDLRV� FRPR
H[HPSOLILFDomR�GR�GLVFXUVR� FUtWLFR�GH� MRUQDO� SUDWLFDGR�QHVVH�SHUtRGR�� XP�GR�6XSOHPHQWR
0LQDV�*HUDLV�H�TXDWUR�GR�&DGHUQR�GH�6iEDGR�

2� FUtWLFR� YHQH]XHODQR�� HP� VHX� WUDEDOKR�� HP� YH]� GH� UHWRPDU� GHILQLo}HV� Mi
FRQKHFLGDV��SUHIHUH�GHVFREULU�TXDO�D�WHRULD�FRP�D�TXDO�OLGDP�RV�FRQWLVWDV�FRQWHPSRUkQHRV�H
FRPSDUi�OD� FRP� XPD� WHRULD�EDVH� TXH� VH� SRGH� GHSUHHQGHU� GH� VXDV� FRQVLGHUDo}HV�� 3DUD
FKHJDU� D� HVWD� WHRULD�� UHFXSHUD� FRQFHSo}HV� Mi� HVWDEHOHFLGDV� TXH�� QR� VHX� HQWHQGLPHQWR�
FRQWULEXtUDP� SDUD� D� FRQVROLGDomR� GH� XPD� WHRUL]DomR� VREUH� R� FRQWR�� &RPHoD� FRP� 3RH
DERUGDQGR�R�SUREOHPD�GR�HIHLWR�H�D�EXVFD�GH�9HUGDGH�FRPR�YDORUHV�GR�YHUGDGHLUR�FRQWR�
$�VHJXQGD�DOWHUQDWLYD�GH�&DUUHUD�p�7FKHNKRY��D�TXHP�DWULEXL�RXWUD�SRVLomR� WHRULFDPHQWH
FULDGRUD�� TXH� JHURX� XPD� QRYD� GLPHQVmR� QR� UHODWR� EUHYH�� LQFOXLQGR� Dt� D� UXSWXUD� GH� XPD
HVWUXWXUD�WUDGLFLRQDO�H�D�FULDomR�GH�DWPRVIHUD�HP�GHWULPHQWR�GR�HQUHGR��6HJXQGR�R�FUtWLFR
YHQH]XHODQR��7FKHNKRY� WUDEDOKD� FRP� D� ´PRWLYDomR� QmR� H[SOLFDWLYDµ�� RX� VHMD�� SDUD� HOH�� R
FRQWR�QmR�GHYH�H[SOLFDU�RV�IDWRV�DR�OHLWRU��PDV�GHYH��VLP��LPSUHVVLRQi�OR�GH�WDO�IRUPD�TXH
HOH� VH� LQWHUHVVH� H� FRPHFH� D� UHIOHWLU� VREUH� R� TXH� HVWi� VHQGR� DSUHVHQWDGR�� GH� XP� PRGR
VXWLOPHQWH�VXJHVWLYR��$�WHUFHLUD�RSomR�p�+RUDFLR�4XLURJD��VREUHWXGR�QR�HQVDLR�´5HWyULFD
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GR� FRQWRµ�� HP� TXH� HVWmR� H[SUHVVDV� LPSRUWDQWHV� UHIOH[}HV� GR� FRQKHFLGR� HVFULWRU� VREUH� D
YHUGDGHLUD�QDWXUH]D�GR�UHODWR�FXUWR��6HJXQGR�&DUUHUD��4XLURJD�HVWi�LQWHUHVVDGR�QD�EXVFD�GD
HILFiFLD�H�GH�XPD�QRYD�IRUPD�SDUD�R�FRQWR��WHQGR�HP�YLVWD�R�HVJRWDPHQWR�GD�DQWHULRU��(VWD
GHYHULD� FRQWHPSODU� HOHPHQWRV� GH� XP�PRGR� WUDGLFLRQDO� GH� FRQWDU�� FRPR� D� EUHYLGDGH� H� D
QHFHVVLGDGH�GH�GHVSHUWDU�R�LQWHUHVVH�LPHGLDWR�GR�OHLWRU��DR�ODGR�GH�DVSHFWRV�LQRYDGRUHV�TXH
FRUUHVSRQGDP� jV� SUiWLFDV� FRQWHPSRUkQHDV� GH� UXSWXUD� GD� WUDGLomR�� FRPR� D� GLVSHQVD� GR
HVTXHPD�DULVWRWpOLFR�GH�LQtFLR��PHLR�H�ILP��D�IUDJPHQWDomR�GH�XPD�FHQD��R�IODJUDQWH�GH�XP
VLPSOHV� LQFLGHQWH�� $R� ILQDO� GH� VHX� DUWLJR�� &DUUHUD� DSUHVHQWD� D� VXD� SUySULD� GHILQLomR� GH
FRQWR��DWUDYpV�GH�SURSRVLo}HV�HP�TXH�WHQWD�HQJOREDU�GLIHUHQWHV�DVSHFWRV�UHODWLYRV�WDQWR�DR
PRGR�WUDGLFLRQDO�FRPR�DR�FRQWHPSRUkQHR�GH�FRQWDU��H�FXMR�FRQWH~GR�SRGH�VHU�VLQWHWL]DGR
QRV�VHJXLQWHV�WySLFRV�

��R�FRQWR�p�D�FULDomR�ILFFLRQDO�PDLV�DQWLJD��QDVFLGD�GR�DWR�SXUR�H�VLPSOHV�GH�UHODWDU
XPD�H[SHULrQFLD�IDVFLQDQWH�

�� R� FRQWR� HVFULWR� p� R� JrQHUR� OLWHUiULR� PDLV� UHFHQWH� TXH�� FRPR� XPD� HVSpFLH� GH
JXDUGD�FKXYD�� DFROKH� DV� YiULDV� IRUPDV� GH� UHODWRV� TXH� YmR� GR� DSyORJR� H� GD� SDUiEROD�� DR
SRHPD�HP�SURVD�H�DR�SUySULR�FRQWR�HP�VL�

�� R� FRQWR� VH� FDUDFWHUL]D�� HP� ~OWLPD� DQiOLVH�� FRPR� XP� SUREOHPD� GH� HVWUXWXUD�
LQFRUSRUDQGR� HOHPHQWRV� H� IRUPDV� GH� RXWURV� JrQHURV� �FRPR� R� FLQHPD��� H� GH� OLQJXDJHP�
DGHTXDQGR� VXD� IRUPD� H[SUHVVLYD� jV� H[LJrQFLDV� GH� XP� WHPD� HVSHFtILFR� H� EDVHDQGR�VH� QD
VtQWHVH�IXQGDGD�SDUWLFXODUPHQWH�QD�VXJHVWmR�

&DUUHUD� DLQGD� UHFRUGD�� WHQGR� HP� FRQWD� RV� JUDQGHV� PHVWUHV� GR� FRQWR�� TXH� D� VXD
HVVrQFLD�LQDPRYtYHO�H�~OWLPD�p�R�DWR�GH�FRQWDU�

2V� DVSHFWRV� JHUDLV� DSRQWDGRV� SRU� &DUUHUD� FRP� D� LQWHQomR� GH� GHILQLU� XPD
FRQFHSomR�WHyULFD�GR�FRQWR�RULJLQDUDP�VH�GD�OHLWXUD�GRV�FOiVVLFRV�GR�JrQHUR�PDV�WDPEpP
GH� SUiWLFDV� HVSHFtILFDV� GH� FRQWLVWDV�� TXH� OKH� SHUPLWHP� LGHQWLILFDU� SURFHGLPHQWRV� H
PRGDOLGDGHV� GH� FRQWDU� WtSLFDV�� 'D� PHVPD� IRUPD�� R� SHQVDPHQWR� FUtWLFR� VREUH� R� FRQWR�
GLVSHUVR�HP�HQVDLRV�H�DUWLJRV�GH�MRUQDO��HPERUD�QmR�H[SOLFLWH��QD�VXD�PDLRU�SDUWH��TXDOTXHU
LQWHQomR� GH� WHRUL]DU�� WUDEDOKD� LPSOLFLWDPHQWH� FRP� FRQFHSo}HV� GHILQLGRUDV� GH� JrQHUR�
PDQLIHVWDV�� jV� YH]HV�� QD� SUySULD� HVFROKD� GRV� WySLFRV� GD� DQiOLVH� RX� QD� YDORUL]DomR� GH
GHWHUPLQDGRV�HOHPHQWRV�HP�GHWULPHQWR�GH�RXWURV�

$R�HVWDEHOHFHU�XP�GLiORJR�HQWUH�DV�LGpLDV�GR�DXWRU�YHQH]XHODQR�H�DV�H[SUHVVDV�QRV
HQVDLRV�FUtWLFRV�EUDVLOHLURV�SRU�QyV�VHOHFLRQDGRV��YHULILFDPRV�TXH�RV�SRQWRV�HVVHQFLDLV�GDV
GLVFXVV}HV�JXDUGDP�PXLWD�VHPHOKDQoD�FRP�DTXHOHV�DSRQWDGRV�SRU�&DUUHUD��QR�TXH�WDQJH�D
XP� ID]HU� DUWtVWLFR� HVSHFtILFR� GR� JrQHUR�� YDULDQGR� DSHQDV� D� IRUPD� GH� DSUHVHQWDomR� RX� R
DSURIXQGDPHQWR�GH�GHWHUPLQDGDV�TXHVW}HV��3RU�RXWUR�ODGR��p�SRVVtYHO�GHWHFWDU��QRV�HQVDLRV
GH� MRUQDO��DVSHFWRV�FRQFHSWXDLV�QmR�FRQWHPSODGRV�SHOR�FUtWLFR�YHQH]XHODQR��VREUHWXGR�RV
TXH� WUDWDP� GH� SUREOHPDV� OLPtWURIHV�� HP� TXH� DV� IURQWHLUDV� GRV� JrQHURV� HVWmR� GLOXtGDV� RX
LPSUHFLVDV��GLILFXOWDQGR�QmR�Vy�D�GHILQLomR��PDV�WDPEpP�R�HVWDEHOHFLPHQWR�GRV�OLPLWHV�GR
FRQWR��SURFHGLPHQWR�EDVWDQWH�FRPXP�QDV�QDUUDWLYDV�FXUWDV�PDLV�DWXDLV�

8PD� DQiOLVH� PDLV� GHWDOKDGD� GHVVD� FUtWLFD� GH� MRUQDO� SHUPLWH� LGHQWLILFDU� PDLV
SRQWXDOPHQWH�RV�SRQWRV�GH�FRQWDWR�H�DV�GLIHUHQoDV�HP�UHODomR�DRV�HOHPHQWRV�FRQFHSWXDLV
DSRQWDGRV�SHOR�HVWXGLRVR�YHQH]XHODQR��$VVLP�VHQGR��0��$��3HUH]�QR�DUWLJR�´'D�HVWUXWXUD
IRUPDO�GR�FRQWRµ��&DGHUQR�GH�6iEDGR��Q�������GH������������GHVWDFD�D�HFRQRPLD�GH�PHLRV
H�R�FDUiWHU�VLQWpWLFR�GR�FRQWR�H�DFRQVHOKD��WDO�FRPR�3RH�H�4XLURJD��D�PRGHUDomR�QR�XVR�GH
UHFXUVRV�H[SUHVVLYRV��VHJXLQGR�R�H[HPSOR�GRV�FOiVVLFRV��2XWUD�H[LJrQFLD�GR�ERP�FRQWR�p�
SDUD� R� DXWRU�� R� GHVHQYROYLPHQWR� KDUP{QLFR� H� OyJLFR� GRV� DFRQWHFLPHQWRV�� QXPD� YLVtYHO
DGHVmR�DRV�SUHFHLWRV�GH�3RH��$OpP�GLVVR��3HUH]�GHVWDFD�D�QHFHVVLGDGH�GR�UHDOLVPR�SDUD�D
PRGHUQLGDGH�GR�FRQWR��Mi�WXGR�GHYH�DFRQWHFHU�DOL�FRPR�QD�YLGD�UHDO��H[SUHVVDQGR�R�PHVPR
WLSR� GH� SUHRFXSDomR� GH�7FKHNKRY�� SDUD� FRODERUDU� QD� FULDomR� GHVVD� LOXVmR� GR� UHDO�� 3HUH]
HQIDWL]D�TXH�D�H[LVWrQFLD�GH�GLiORJRV�H�RX�PRQyORJRV�p�HVVHQFLDO��SRLV�p�SUHFLVR�H[SUHVVDU�
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SRU�PHLR�GHVVHV�UHFXUVRV��DV�UHDo}HV� LQWHULRUHV�H�H[WHULRUHV�GRV�KRPHQV��(VWH�DVSHFWR�YDL
DSDUHFHU� WDPEpP� HP� RXWURV� FUtWLFRV� EUDVLOHLURV� TXH� GHVWDFDP� D� GUDPDWL]DomR� FRPR� XP
SURFHGLPHQWR�LQHUHQWH�DR�FRQWR��QD�PHGLGD�HP�TXH�D�KLVWyULD�RX�D�LQWULJD�GHYH�SDUWLU�GDV
UHODo}HV�HQWUH�DV�SUySULDV�SHUVRQDJHQV�

3DXOR�+HFNHU�)LOKR��HP�´2�FRQWR�QR�5LR�*UDQGH�GR�6XOµ��&DGHUQR�GH�6iEDGR��Q�
���� GH� ���������� WDPEpP� FKDPD� D� DWHQomR� SDUD� D� LPSRUWkQFLD� GRV� SHUVRQDJHQV�
FODVVLILFDQGR�RV�FRPR�´D�PHGLGD�GR�FRQWRµ��SRLV��SDUD�TXH�HOHV�YLYDP�GH�IDWR��GHYHP�VHU
´SRVWRV�HP�[HTXH��SRVWRV�HP�GUDPDµ��SDUD�DILUPDUHP�VXDV�TXDOLGDGHV�SHVVRDLV��3DUD�HOH�
´HVFUHYHU�XP�FRQWR�p�DWXDOL]DU�XP�GUDPD��������H�Vy�p�GUDPD�VH�WLYHU�XP�VLJQLILFDGR�KXPDQR
XQLYHUVDOµ��+HFNHU�p� LJXDOPHQWH�SDUWLGiULR�GR� UHDOLVPR�� Mi�TXH�RV�SURFHVVRV�QmR� UHDOLVWDV�
FRPR�R�RQtULFR��D�DOHJRULD�H�D�IDQWDVLD��FRUURHP�R�ERP�FRQWR��5HWRPDQGR�D�WHRULD�GH�3RH�
R� FUtWLFR� VXO�ULR�JUDQGHQVH� WDPEpP� DGYRJD� D� H[LVWrQFLD� GH� XP� GHVHQODFH� RQGH� VH� IDoD
SUHVHQWH�R�HIHLWR�VXUSUHVD��SRLV�XP�´FRQWR�VHP�IHFKR�Gi�D�LPSUHVVmR�GH�TXH�R�DXWRU�QmR
VRXEH�DFDEi�ORµ��H��FRLQFLGLQGR�FRP�7FKHNKRY�H�4XLURJD��HQIDWL]D�R�FDUiWHU�VXJHVWLYR�GR
UHODWR�FXUWR��QD�PHGLGD�HP�TXH��SHOR�IDWR�GH�VHU�VLQWpWLFR��R�ERP�FRQWR�GHYH�VXJHULU�R�TXH
QmR�IRL�GLWR�HP�UD]mR�GD�EUHYLGDGH�

/~FLD�+HOHQD��HP�´2V�FRQWRV�GH�:DQGHU�3LUROOLµ��&DGHUQR�GH�6iEDGR��Q�������GH
����������� GHL[D� HQWUHYHU�� QD� OHLWXUD� GR� OLYUR� $� PmH� H� R� ILOKR� GD� PmH�� GR� DXWRU� FLWDGR�
FRQFHSo}HV� GHILQLGRUDV� GH� PRGR� GH� SHQVDU� R� TXH� p� R� FRQWR�� VHPHOKDQWHV� jV� Mi� FLWDGDV
DQWHULRUPHQWH��DVVLP��HOD�IDOD�GR� LQWHQVR�UHDOLVPR�GRV�SHUVRQDJHQV��GD�IRUoD�GD�GHVFULomR
GR�DPELHQWH��FRODERUDQGR�FRP�R�YHULVPR�GHVHMDGR��H�GD�LPSRUWkQFLD�GR�WHRU�GUDPiWLFR�QD
FRQVWUXomR� DOWHUQDGD� GH� GLiORJRV� H� GHVFULo}HV�� 3RU� RXWUR� ODGR�� UHIHUH� XP� WUDoR� GH
PRGHUQLGDGH� SUHVHQWH� HP� FHUWRV� WH[WRV� GH� 3LUROOL�� UHMHLWDGR� WDQWR� SRU� 3RH� TXDQWR� SRU
4XLURJD��TXH�p�D�DPELJ�LGDGH�FDSD]�GH�VXJHULU�XPD�GLYHUVLGDGH�GH�VHQWLGRV�SDUD�XPD�Vy
KLVWyULD�

$�DGHVmR�D�XPD�WUDGLomR�GH�FRQWDU��DGYRJDGD�SRU�&DUUHUD��p�GHVWDFDGD�HP�DUWLJR�GH
-�6��$UD~MR� �&DGHUQR�GH�6iEDGR�Q�������GH�GH]��������DR�DWULEXLU� LPSRUWkQFLD�j�PHPyULD
FRPR� PDWpULD� SULPD� GR� FRQWR�� UHWRPDQGR�� DVVLP�� XP� DVSHFWR� GD� QDUUDWLYD� RUDO� TXH� VH
UHIHUH� DR� SUD]HU� DQFHVWUDO� GH� UHODWDU� DV� H[SHULrQFLDV� TXH� RV� DQWHSDVVDGRV� UHSDVVDUDP� GH
JHUDomR� D� JHUDomR�� 2XWUR� HOHPHQWR� DSRQWDGR� SHOR� PHVPR� FUtWLFR� FRPR� LQHUHQWH� jV
QDUUDWLYDV�FXUWDV�FRQWHPSRUkQHDV�p�D�SUHVHQoD�YLYD�GD�LURQLD�H�GR�KXPRU�FRPR�IRUPD�GH
GHVQXGDPHQWR� GD� KLSRFULVLD� GH� XPD� VRFLHGDGH� LQMXVWD� H� FUXHO�� (PERUD� QmR� WHQKD� VLGR
HVSHFLILFDGR� HVWH� GDGR� HP� UHODomR� D� 7FKHNKRY� QR� WH[WR� GR� FUtWLFR� YHQH]XHODQR�� WRGRV
VDEHPRV� TXH�� QD� VXD� SUiWLFD� GH� FRQWLVWD�� D� LURQLD� H� R� KXPRU� DSDUHFHP� FRP� IUHT�rQFLD�
WDPEpP�FRPR�IRUPD�GH�FUtWLFD�VRFLDO�

1R�HQVDLR�´6REUH�R�FRQWR�H�R�SRHPDµ��GH�&��6HL[DV��6XSOHPHQWR�/LWHUiULR�0LQDV
*HUDLV�� Q�� ����� GH� ����������� R� DXWRU� GHVHQYROYH� XPD� GLVFXVVmR� DSHQDV� VXJHULGD� QDV
FRQFHSo}HV�WUDGLFLRQDLV��D�LQGLVWLQomR�GRV�OLPLWHV�GH�JrQHUR�HP�PDWpULD�GH�FRQWRV��FDEHQGR
DR� FUtWLFR� D� WDUHID� GH� GHVOLQGDU� D� ´SROtWLFD� GH� IURQWHLUDV� FRP� VXDV� FRQWHQGDV� GH
GHPDUFDo}HVµ�� SURSRQGR� QRYDV� IRUPDV� GH� HQFDUDU� R� SUREOHPD�� 3DUD� R� DXWRU�� FDEH� DR
FUtWLFR�H[SOLFLWDU�D�PHWDOLQJXDJHP�SUHVVXSRVWD�HP�WRGR�WH[WR�YHUGDGHLUDPHQWH�FULDWLYR��SRLV
´XP�FRQWR�QmR�YDOH�SHOR�TXH�FRQWD��PDV�SHOR�TXH�QmR�FRQWD��SHOR�TXH�VH�SURMHWD�QR�VLOrQFLR
GD�QDUUDWLYD�� H� ILFDµ��&RP� LVVR�� ID]� DOXVmR�QmR� Vy� j� VXJHVWmR�SUHFRQL]DGD�SRU�7FKHNKRY�
PDV�WDPEpP�j�SRVVLELOLGDGH�GH�TXH�R�OHLWRU�SDUWLFLSH�DWLYDPHQWH�GD�FRQVWUXomR�GR�VHQWLGR
GR�WH[WR��SUHHQFKHQGR�RV�VHXV�´YD]LRVµ�QR�DWR�GD�OHLWXUD��$OpP�GLVVR��&��6HL[DV�SURS}H�XP
FRQFHLWR�GH�FRQWR�TXH�UHHODERUD��HP�QRYDV�EDVHV��DV�FRQFHSo}HV�PDLV�WUDGLFLRQDLV��GL]�HOH�

FRQWR�p�XP�UHFRUWH�GD�UHDOLGDGH��VHOHomR�GH�DVSHFWRV�TXH��VHQGR�SDUWLFXODUHV��DEUHP
DV� SRUWDV� DR� JHUDO�� YDOHQGR� FRPR� VtPEROR� GH� XPD� FRLVD� EHP� PDLRU�� $
UHHVWUXWXUDomR�GR�UHDO��QR�FRQWR��QmR�VH�Gi�QXPD�RUGHP�RQWROyJLFD��PDV�VHJXQGR
XPD�VHT�rQFLD�RQtULFD��PHWRQtPLFD��RQGH�R�UHID]HU�GD�SDUWH�UHSUHVHQWD�D�PXGDQoD
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GR�WRGR��$�FRQVWLWXLomR�GR�VLJQLILFDGR�QRYR��HPERUD�SDUFLDO��FRQWpP�D�SHUFHSomR
GH�XP�VLJQLILFDGR�QmR�GLWR�

&RPR�VH�REVHUYD��6HL[DV�PDQWpP�D�LGpLD�GH�IODJUDQWH�GD�UHDOLGDGH�FRPR�IRUPD�GH
FDSWDU�R�XQLYHUVDO�QR�SDUWLFXODU��SRUpP��R�SURFHVVR�GH�UHSUHVHQWDomR�GHVVD�UHDOLGDGH��QR�VHX
HQWHQGLPHQWR�� QmR� VH� ID]� PDLV� GH� IRUPD� KDUP{QLFD�� QXPD� VHT�rQFLD� OLQHDU� GH
DFRQWHFLPHQWRV��PDV�p�R�VRQKR�H�DV�DVVRFLDo}HV�OLYUHV�TXH�YmR�SURYRFDU�DV�OLJDo}HV�HQWUH
RV�HOHPHQWRV�TXH�FRQVWLWXLQWHV�GD�KLVWyULD�� UHSHUFXWLQGR�QD� LPSUHFLVmR�RX�QD�DEHUWXUD�GH
VHQWLGR� GR� FRQWR��&RP� LVVR�� R� FUtWLFR� HVWi� SURSRQGR� XPD� FRQFHSomR� TXH� URPSH� FRP� D
SUySULD� IXQomR� QDUUDWLYD� RULJLQDULDPHQWH� OLJDGD� DR� JrQHUR� FRQWR�� SRLV� R� VHQWLGR� QmR� VH
FRQVWUyL� FRP� R� TXH� HVWi� GLWR�� PDV� XOWUDSDVVD� RV� OLPLWHV� GR� QDUUDGR�� FRQVWLWXLQGR�VH
YHUGDGHLUDPHQWH�� QR� DWR� GH� OHLWXUD� LQGLYLGXDO�� SRLV� D� HVVrQFLD� GR� FRQWR� p� ´DTXLOR� TXH� VH
LQVWDOD�H�KDELWD�SDUD�VHPSUH�D�VHQVLELOLGDGH�H�D�LQWHOLJrQFLD�GR�OHLWRUµ�

&RPR� VH� S{GH� REVHUYDU� QHVVH� GLiORJR� FRQFHSWXDO� HPSUHHQGLGR� DWp� DTXL�� DV
TXHVW}HV�HVVHQFLDLV�SHUPDQHFHP�FRPR�SDQR�GH�IXQGR��LOXVWUDQGR�R�SHQVDPHQWR�FUtWLFR�HP
JHUDO�� ILFDQGR� SRU� FRQWD� GRV� HVSHFLDOLVWDV� GR� JrQHUR� DV� DGDSWDo}HV� H� WUDQVIRUPDo}HV
QHFHVViULDV��VHJXQGR�D�QDWXUH]D�GR�UHODWR�

$VVLP�� R� UHDOLVPR� H[LJLGR� QDV� QDUUDWLYDV� PDLV� WUDGLFLRQDLV� H� FRQFHUQHQWH� D� XPD
GHWHUPLQDGD� HVWUXWXUD� RX� RUJDQL]DomR� LQWHUQD� GD� KLVWyULD�� p� UHHODERUDGR� SHOD� FUtWLFD� QD
PHGLGD� HP� TXH� RV� FRQWRV� FRQWHPSRUkQHRV� VH� DSUHVHQWDP� QmR� PDLV� GH� IRUPD� OLQHDU� H
H[WHQVLYD�� PDV� VLP� FRPR� IODJUDQWHV� GD� UHDOLGDGH� HP� TXH� GHVDSDUHFHP� D� FURQRORJLD� H� D
VHT�rQFLD�FDXVDO�GH�DFRQWHFLPHQWRV��HQWUDQGR�HP�VHX�OXJDU�R�SXUDPHQWH�LQVWDQWkQHR��(VWD
PHVPD�FDXVDOLGDGH�LQWHUQD�Yr�VH�DEDODGD�DR�LQVWDXUDU�VH�XPD�QRYD�RUGHP�GH�GLVSRVLomR�GRV
DFRQWHFLPHQWRV� UHJLGD� SHOR� VRQKR� H� SHOD� IDQWDVLD�� &RP� LVVR�� D� SUySULD� QDUUDWLYLGDGH
LQHUHQWH� jV� QDUUDWLYDV� WUDGLFLRQDLV� ILFD� DEDODGD�� GHL[DQGR� GH� VHU� HVVHQFLDO� FRPR� HOHPHQWR
GHILQLGRU�GR�JrQHUR�QDUUDWLYR�

2�LPSDFWR�D�VHU�SURYRFDGR�QR�OHLWRU�FRPR�HIHLWR�GH�VXD�WRWDO�HQWUHJD�j�WHQVmR�H�DR
FOLPD� GD� LQWULJD�� SUHFRQL]DGR� QD� WHRULD� GH� 3RH� H� FRQVHUYDGR� QDV� YiULDV� FRQFHSo}HV� QHOD
LQVSLUDGDV��UHFHEH�XPD�RXWUD�LQWHUSUHWDomR�j�OX]�GDV�WHRULDV�OLWHUiULDV�PDLV�FRQWHPSRUkQHDV�
(VWD�QRYD�YLVmR�VH�HYLGHQFLD�SDUWLFXODUPHQWH�HP�DOJXPDV�FUtWLFDV�GH�MRUQDO�TXH�FKDPDP�D
DWHQomR�SDUD�HVVD�QRYD�IXQomR�GR�OHLWRU��$JRUD�HOH�QmR�HVWi�PDLV�SDVVLYDPHQWH�GRPLQDGR
SHODV� LGLRVVLQFUDVLDV� GR� HQUHGR� RX� SHOD� YRQWDGH� GR� DXWRU�� PDV� SDUWLFLSD� DWLYDPHQWH� GD
FRQVWUXomR� GR� VHQWLGR�� QD� PHGLGD� HP� TXH� D� DPELJ�LGDGH� H� D� VXJHVWmR�� IUHT�HQWHV� QRV
FRQWRV�GD�PRGHUQLGDGH��SHUPLWHP�R�SUHHQFKLPHQWR�GLIHUHQFLDGR�GR�TXH�ILFRX�LPSOtFLWR�RX
QmR� IRL�GLWR� HP� UD]mR�GD�SUySULD�QHFHVVLGDGH� LQWUtQVHFD�GR�FRQWR�GH� VHU�EUHYH��$VVLP�� D
VtQWHVH�TXH�HP�3RH�HUD�OLJDGD�GLUHWDPHQWH�j�SURGXomR�GR�HIHLWR�HPRFLRQDO�QR�OHLWRU��HIHLWR
HVWH�LPSRVVtYHO�GH�VHU�DOFDQoDGR�QR�URPDQFH�RX�QR�SRHPD�ORQJR��DJRUD�WHP�RXWUD�IXQomR�
D�GH�DPSOLDU�R�HIHLWR�VXJHVWLYR�H�HQULTXHFHU�RV�FRQWH~GRV� ODWHQWHV��2� OHLWRU��SRU� VXD�YH]�
DEDQGRQD�D�SDVVLYLGDGH�DQWHULRU��WUDQVIRUPDQGR�VH�HP�SURGXWRU�GH�VHQWLGR�

$�TXHVWmR�GRV� OLPLWHV�GRV�JrQHURV�WDPEpP�UHFHEH�XP�WUDWDPHQWR�GLIHUHQFLDGR�QD
FUtWLFD� PDLV� DWXDO�� SRLV� VH� 3RH� VH� SURSXQKD� MXVWDPHQWH� D� IL[DU� DV� IURQWHLUDV� GR� FRQWR�
GLVWLQJXLQGR�R�GR�URPDQFH�H�GD�SRHVLD��D�SUiWLFD�GD�PRGHUQLGDGH�OHYD�j�GHUUXEDGD�GHVVHV
PDUFRV� GLYLVyULRV�� SUHFRQL]DQGR� R� LPEULFDPHQWR� FRP� RXWURV� JrQHURV�� $VVLP�� QmR� Vy� R
GUDPD�� D� SRHVLD�� R� HQVDLR�� D� ELRJUDILD�� PDV� WDPEpP� R� FLQHPD�� D� SLQWXUD� H� D� P~VLFD
FRODERUDP�SDUD�FRPSRU�R�KLEULGLVPR�GDV�QDUUDWLYDV�FRQWHPSRUkQHDV�

$�FUtWLFD�GH�MRUQDO��SRU�VHU�SURGX]LGD��HP�PXLWRV�FDVRV��SRU�GRFHQWHV�XQLYHUVLWiULRV�
PDLV�IDPLOLDUL]DGRV�FRP�DV�QRYDV�FRUUHQWHV�GRV�HVWXGRV�GH� OLWHUDWXUD��WHP�PDLRU�DJLOLGDGH
HP� LQFRUSRUDU� DRV� VHXV� TXHVWLRQDPHQWRV� H� HODERUDU� HP� VXDV� DQiOLVHV� RV� HOHPHQWRV� GHVVD
QRYD�UHDOLGDGH�GD�FRQWtVWLFD��FRPR�SXGHPRV�REVHUYDU�QRV�HQVDLRV�DQDOLVDGRV�
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(PERUD� R�PDWHULDO� GLUHWDPHQWH� XWLOL]DGR� SRU� QyV� QHVWH� WUDEDOKR� VHMD� SHTXHQR�� D
OHLWXUD� Mi� HIHWXDGD� GH� RXWURV� WH[WRV� GH� MRUQDO� VREUH� R�PHVPR� WHPD�� OHYD�QRV� D� FRQFOXLU�
PHVPR�SURYLVRULDPHQWH��TXH�R�GLVFXUVR�FUtWLFR�DOL�HQFRQWUDGR�p�XPD�IRQWH�LPSRUWDQWH�SDUD
D� LGHQWLILFDomR� GH� FRQFHSo}HV� WHyULFDV� DWXDOL]DGDV�� HP� FRQVHT�rQFLD�� SHUPLWH� HVWDEHOHFHU
FRQWUDSRQWRV�LQWHUHVVDQWHV�HQWUH�D�FUtWLFD�GR�FRQWR�SUDWLFDGD�QR�%UDVLO��LQIHOL]PHQWH�DLQGD
PXLWR� SRXFR� VLVWHPDWL]DGD�� H� D� TXH� p� IHLWD� QRV� SDtVHV� ODWLQR�DPHULFDQRV� GH� PRGR� PDLV
FRQVLVWHQWH�


