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0DUFRV�)DOFKHUR�)DOOHLURV
8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH�GR�1RUWH

2�HVWDGR�GH�HVStULWR�GH�XPD�KLVWyULD�LQIDQWLO�D�TXH�D�REUD�OtULFD�GH�0DQXHO�%DQGHLUD
Gi� H[SUHVVmR� DSDUHFH� EHP� UHSUHVHQWDGR� HP� /LUD� GRV� FLQT�HQW·DQRV�� QR� SRHPD� GH� �����
´7HVWDPHQWRµ�� FXMR�SHUILO�GH�GLVFXUVR�S~EOLFR� VH�PRVWUD� WUDYDGR�QR� LQtFLR��SDUD� D� VHJXLU�
QRV� YHUVRV� ILQDLV� GH� FDGD� HVWURIH�� GHVHPEHVWDU� VXD� JDJXHLUD� FRQVWUDQJLGD� FRPR� TXH
DX[LOLDGR� SHOR� DFKDGR� GD� ULPD�� TXH� DSUHVVD� R� DQGDPHQWR� ILQDO�� WDPEpP� FRP� D� DMXGD� GR
IOX[R� VLQWiWLFR� HQWUH� HVWHV�~OWLPRV�YHUVRV�� ID]HQGR�FRP�TXH� VHX�GHVIHFKR� VH� DVVHPHOKH� j
YD]mR� FROHWLYD� GH� XP� UHVSRQVR� ²� HPEDOR� TXH� OHYD� D� XP� FRPSURPHWLPHQWR� ´IDWDOµ� QD
~OWLPD� HVWURIH�� ,PLWDGR� GRV� YHUVLQKRV� TXH� XP�PHQGLJR� GHFODPDYD� SDUD� R� SDL� GR� SRHWD
FRPR�SDJDPHQWR� SHOD� HVPROD�� R� SRHPD� WUD]� WDO�PRYLPHQWR� VHQVLYHOPHQWH� QD� VHJXQGD� H
TXLQWD�HVWURIHV�

7HVWDPHQWR

2�TXH�QmR�WHQKR�H�GHVHMR
e�TXH�PHOKRU�PH�HQULTXHFH�
7LYH�XQV�GLQKHLURV�²�SHUGL�RV���
7LYH�DPRUHV�²�HVTXHFL�RV�
0DV�QR�PDLRU�GHVHVSHUR
5H]HL��JDQKHL�HVVD�SUHFH�

9L�WHUUDV�GH�PLQKD�WHUUD�
3RU�RXWUDV�WHUUDV�DQGHL�
0DV�R�TXH�ILFRX�PDUFDGR�
1R�PHX�ROKDU�IDWLJDGR�
)RUDP�WHUUDV�TXH�LQYHQWHL�

*RVWR�PXLWR�GH�FULDQoDV�
1mR�WLYH�XP�ILOKR�GH�PHX�
8P�ILOKR������1mR�IRL�GH�MHLWR����
0DV�WUDJR�GHQWUR�GR�SHLWR
0HX�ILOKR�TXH�QmR�QDVFHX�

&ULRX�PH�GHVGH�HX�PHQLQR
3DUD�DUTXLWHWR�PHX�SDL�
)RL�VH�PH�XP�GLD�D�VD~GH����
)L]�PH�DUTXLWHWR"�1mR�SXGH�
6RX�SRHWD�PHQRU��SHUGRDL�

1mR�IDoR�YHUVRV�GH�JXHUUD�
1mR�IDoR�SRUTXH�QmR�VHL�
0DV�QXP�WRUSHGR�VXLFLGD
'DUHL�GH�ERP�JUDGR�D�YLGD
1D�OXWD�HP�TXH�QmR�OXWHL�

(QWUH�FDPLFDVHV�H�QD]LVPR��QR�ULWPR�GR�SRHPD�%DQGHLUD�UHYHOD�VHX�DPRU�jV�IRUPDV
SRSXODUHV�� FRPR� QR� XVR� IUHT�HQWH� GRV� YHUVLQKRV� GDV� UHGRQGLOKDV� H� GD� FLUFXODULGDGH
UHLWHUDWLYD�GRV�YHUVRV� LQLFLDLV�QR�ILQDO�GH�VHXV�SRHPDV��SRU�H[HPSOR��HP�´9XOJtYDJDµ��HP
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´9RX�PH�HPERUD�SUD�3DViUJDGDµ��H�WDQWRV�RXWURV��0DV��QR�PRYLPHQWR�GD�IRUPD��WDPEpP
EDQKD�D�REUD�R�WHPD�GR�YLYLGR�D�WULVWH�VLQD�VRE�R�DVSHFWR�GH�XPD�DSUHVHQWDomR�DR�S~EOLFR�
TXH��QD�VRQRULGDGH�GHFODPDWyULD�GD�IRUPXODomR��VXJHUH��PHVPR�VHP�FRQVWUXomR�LPDJpWLFD�
D�FHQD�UHFHSWRUD�GH�XP�DXGLWyULR��PDLV�QLWLGDPHQWH�GR�TXH�R�TXH�HVWi�VHPSUH�LPSOtFLWR�j
QDWXUH]D� GR� ILQJLPHQWR� SRpWLFR� QD� OtULFD�� 1D� LQDXJXUDomR� GD� REUD�� HP� ������ FRP
´(StJUDIHµ�GH�&LQ]D�GDV�KRUDV�

6RX�EHP�QDVFLGR��0HQLQR�
)XL��FRPR�RV�GHPDLV��IHOL]�
'HSRLV��YHLR�R�PDX�GHVWLQR
(�IH]�GH�PLP�R�TXH�TXLV�

(P�´9XOJtYDJDµ��GH�&DUQDYDO�������

)XL�GH�XP�����)XL�GH�RXWUR�����(VWH�HUD�PpGLFR����
8P��SRHWD�����2XWUR��QHP�VHL�PDLV�
7LYH�HP�PHX�OHLWR�HQFLFORSpGLFR
7RGDV�DV�DUWHV�OLEHUDLV�

(P�(VWUHOD�GD�PDQKm��GH�������R�SRHPD�KRP{QLPR�

7UrV�GLDV�H�WUrV�QRLWHV
)XL�DVVDVVLQR�H�VXLFLGD
/DGUmR��SXOKD��IDOViULR�
$LQGD�QHVVD�REUD��QR�SRHPD�´2UDomR�D�1RVVD�6HQKRUD�GD�%RD�0RUWHµ�
)XL�GHVSDFKDGR�GH�PmRV�YD]LDV�
'HL�YROWD�DR�PXQGR��WHQWHL�D�VRUWH�

1R�WRP�KXPLOGH�GR�UHODWR��TXH�HFRD�VHPSUH�R�PRGR�SRSXODU�GR�QiXIUDJR�GD�YLGD�
WHQGR� VHPSUH� SDUD� HOH� DOJXPD� VROLGDULHGDGH� WRGD�RXYLGRV�� QmR� Ki� WUDJpGLD� JUHJD� GH� XP
GHVWLQR�LQGHFLIUiYHO��PDV�D�IDPLOLDULGDGH�QDWXUDO�DTXpP�GH�XPD�GLUHomR�KLVWyULFD�FRQVFLHQWH
GH� VXDV� SRVVLELOLGDGHV� GH� LQWHUYHQomR� FRPR� VXMHLWR� UDFLRQDO� VRE� YLpV� LOXPLQLVWD�� 1HVVD
LPDJpWLFD� SRSXODU�� YiULDV� FRQILJXUDo}HV� VmR� SRVVtYHLV�� D� IHVWD� HVFRODU� GR� PHQLQR� EHP�
QDVFLGR�SRVWR�QR�SDOFR��R�GLVFXUVR�GH�FRQILGrQFLD�QR�OXSDQDU��R�FKRUR�ERrPLR�QR�EDU�GR
SRUWR���VmR�LPDJHQV�TXH�DGHUHP�FRQFLOLDWRULDPHQWH�D�XP�PXQGR�VHPSUH�R�PHVPR�TXH�DV
DFROKH� FRP� VROLGDULHGDGH� UHVLJQDGD�� 1HQKXPD� WUDJLFLGDGH� Ki� QHVVDV� PLVpULDV� TXH� DV
REVFXUHoD� FRP� R� WUDYR� GD� FRQWUDGLomR�� 2� OLULVPR� ´PHQRUµ� YHP� GH� XPD� VXEMHWLYLGDGH
SRXFR�GHQVD�QD�DILUPDomR�FRQWUD�R�PXQGR��H�QDGD�DFXDGD�QDTXLOR�TXH�SRVVD�VHU�R�H[tOLR�GH
VXD�DFHQWXDGD�LQGLYLGXDOL]DomR�ELRJUiILFD�

$� FODULGDGH� GH� VXD� OLPSLGH]� PRGHUQD� UHFXSHUD� HP� VHX� FKRUR� OtULFR� FRQRWDo}HV
UHPRWDV�GDV�OiJULPDV�GH�2GLVVHX��&KRUR�GH�FULDQoD��VHP�R�SHVR�GH�GUDPDWLFLGDGH�VLQLVWUD�H
SVLFRORJLD�HVFXUD�GH�GHSUHVVLYRV�´GHVWHUURV� WUDQVFHQGHQWDLVµ� ��SDUD�XVDU� D�H[SUHVVmR�FRP
TXH�/XNiFV�HP�7HRULD�GR� URPDQFH�GHX�FRPR�FRQGLomR�H�VLWXDomR�KLVWyULFR�ILORVyILFD�SDUD�R
VXUJLPHQWR�GR�JrQHUR�

$� IRQWH� SRSXODU� p� R� HOHPHQWR� IXQGDPHQWDO� SDUD� HVVH� SURFHVVR�� WDQWR� TXDQWR� R
PXQGR�GH�DFRQFKHJR�RQGH�VHX�MRUUR�p�FROKLGR��$�UHVROXomR�IHOL]�GR�FRPSOH[R�IDPLOLDU��D
DPL]DGH� WHUQD�GR�SDL� DQLQKDUDP�D� LQIkQFLD�GR�SRHWD�TXH� LULD� HQFRQWUDU�QDV� UDt]HV�GH� VHX
OLULVPR� R� SDtV� IDEXORVR� GH� 3DViUJDGD��'RV� VHLV� DRV� GH]� DQRV�� %DQGHLUD� YLYHX� QR� 5HFLIH�
RQGH��GD�SULPHLUD�PHQLQLFH��FDQWDGD�HP�´,QIkQFLDµ�� IORUHVFHX��VHJXQGR�VXDV�SDODYUDV��´�R
FRQWH~GR� LQHVJRWiYHO� GH� HPRomRµ� TXH� R� DGXOWR� UHFRQKHFHULD� QD� ´HPRomR� GH� QDWXUH]D
DUWtVWLFDµ�
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$�FDVD�GH�VHX�DY{�FRPR�FDSLWDO�H�D�5XD�GD�8QLmR��5XD�GD�$XURUD��5XD�GD�6DXGDGH�
5XD�)RUPRVD�H�5XD�3ULQFHVD�,VDEHO�HUDP�D�VXD�7UyDGD��FRQWD�R�SRHWD��)RUDP�QHVVHV�TXDWUR
DQRV��FXMD�GHQVLGDGH�HVSDQWRVD�GHL[RX�DR�UHVWR�GD�YLGD�DGXOWD�D�VHQVDomR�GH�YD]LR��TXH��QR
5HFLIH��´FRP�SHTXHQRV�YHUDQHLRV�QRV�DUUHGRUHVµ��FRPR�HOH�UHODWD�HP�,WLQHUiULR�GH�3DViUJDGD�
FRQVWUXLX�VH�D�VXD�PLWRORJLD��´H�GLJR�PLWRORJLD�SRUTXH�RV�VHX�WLSRV��XP�7RW{QLR�5RGULJXHV�
XPD�'RQD�$QLQKD�9LHJDV�� D� SUHWD�7RPiVLD�� YHOKD� FR]LQKHLUD� GD� FDVD� GH�PHX� DY{�&RVWD
5LEHLUR�� WrP� SDUD� PLP� D� PHVPD� FRQVLVWrQFLD� KHUyLFD� GDV� SHUVRQDJHQV� GRV� SRHPDV
KRPpULFRVµ�

1R� WHPSR� HP� TXH� D� SRHVLD� RFXSD� DV� SULPHLUDV� SiJLQDV� GH� MRUQDLV�� %DQGHLUD
DSUHQGHX�FRP�R�SDL�TXH�´D�SRHVLD�HVWi�HP�WXGRµ��6HXV�SULPHLURV�FRQWDWRV�FRP�DV�IRUPDV
OtULFDV�� VRE� OHWUDV� H� IDODV� GH� VHX� SHTXHQR�PXQGR�� RFRUUHUDP� FRP�RV� FRQWRV� GH� IDGDV�� DV
KLVWyULDV� GD� FDURFKLQKD�� DV� FDQWLJDV� GH� URGD�� DV� WURYDV� SRSXODUHV�� $OL�� QR� SDtV� IDEXORVR�
RXYLX� RV� YHUVRV� GH� XP�PHQGLJR� TXH� OKH� GHL[DUDP� FRPR�KHUHQoD� D� IRUPD� H� R� FRUSR� GH
´7HVWDPHQWRµ��HQWUH�WDQWRV�RXWURV�YHUVRV�TXH�DFDOHQWDUDP�D�LQIkQFLD�GR�PHQLQR�IHOL]��6HP
OHPEUDU�D�UHODomR�GHVVHV�YHUVRV�FRP�´7HVWDPHQWRµ��HQWUHWDQWR�%DQGHLUD�GL]�HP�,WLQHUiULR�GH
3DViUJDGD�

/HPEUR�PH�GH�XQV�FXMR�DXWRU�DWp�KRMH�LJQRUR��2XYLX�RV�PHX�SDL�GH�XP�VXMHLWR�TXH
XP� GLD�� QR� DOSHQGUH� GH� XPD� FDVLQKD� QR� LQWHULRU� GH� 3HUQDPEXFR�� OKH� YHLR� SHGLU
HVPROD��0HX�SDL��TXH�JRVWDYD�GH�EULQFDU��GLVVH�OKH��¶3RLV�QmR��0DV�YRFr�DQWHV�WHP�GH
PH�GL]HU�XQV�YHUVRV·��2UD��R�QRVVR�KRPHP�QmR�VH�IH]�GH�URJDGR�H�VDLX�VH�FRP�HVWD
GpFLPD�ODSLGDU��FXMR�SULPHLUR�YHUVR��HVWURSLDGR��PRVWUD�TXH�D�HVWURIH�QmR�HUD�GH�VXD
DXWRULD�

7LYH�XPD�FKRoD��VH�DUGHX�VH�
7LYH�XP�Vy�GHQWH��FDLX�
7LYH�XPD�DUDUD��PRUUHX�
8P�SDSDJDLR��IXJLX�
'RLV�WRVW}HV�WLQKD�GH�PHX�
7HQWRX�R�GLDER��MRJXHL�RV�
(�ILTXHL�VHP�WHU�RV�PHLRV
'H�VXVWHQWDU�RV�PHXV�EULRV�
7LQKD�XQV�FKLQHORV�����9HQGL�RV
7LQKD�XQV�DPRUHV�����'HL[HL�RV�

2�SRQWR�ILQDO�GH�TXDVH�WRGRV�RV�YHUVRV�VXJHUH�R�SHQVDPHQWR�TXH�VH�DUWLFXOD�FRP
GLILFXOGDGH� HP� UD]mR� GH� XP� PLVWR� GH� FRQGLomR� VLPSOLILFDGD� GH� OLQJXDJHP� H
FRQVWUDQJLPHQWR� GLDQWH� GR� ´SDWUmRµ�� 'R� PHVPR� PRGR� DUWLFXOD�VH� D� DVVLPLODomR� TXH
%DQGHLUD�ID]�GHOHV�HP�´7HVWDPHQWRµ�

$VVLP�� DR� DVVLPLODU� HVVD� IRUPD�� D� SRHVLD� ´PHQRUµ� GH� %DQGHLUD� ID]� ILJXUDU� VHX
HQFRQWUR�FRP�D�SRHVLD�DOWD�GR�2FLGHQWH�QR�VpFXOR����HP�VXD�FRPSOH[LGDGH�GH�´DEVWUDo}HV
JHQHURVDVµ��FULDQGR�YR]�SUySULD�HP�GLiORJR�FRP�HODV��SRVWD�KXPLOGHPHQWH�HP�VXD�VLWXDomR
LQIHULRUL]DGD�GH�SHULIHULD�� HP�XPD�FLYLOL]DomR� UHFHQWH� H� FRORQL]DGD��GHSHQGHQWH� H�SRVWLoD�
PDV�GH�FXMD�VLWXDomR�UHWLUD�D�IRUoD�GD�YLoRVLGDGH�H�XPD�DXWHQFLGDGH�LQJrQXD�

0DV�VXD� LQGLYLGXDOLGDGH��QR� UHFROKLPHQWR�UDGLFDO�GD�FHUFD�ELRJUiILFD��Gi�SURYD�GH
WHU� DOFDQoDGR�YR]�EUDVLOHLUD� DWUDYpV�GD� UHFHSomR�HP�SULPHLUD�SODQD�FRP�TXH�D� FXOWXUD�GR
SDtV� DJUDFLD� VXD� REUD�� $VVLP�� D� IHOLFLGDGH� GD� H[SUHVVmR� HP� %DQGHLUD� QmR� SHUPLWH
GLDJQRVWLFi�OD�DSHQDV�FRP�RV�FOLFKrV�GH�XPD�ILORVRILD�JHQHUDOL]DQWH�GR�WLSR�´RV�HVSLQKRV�GD
YLGDµ��R�TXH�VLJQLILFDULD�LQWHUSUHWi�OD�SRU�VXD�H[WHULRULGDGH��VHP�HQFRQWUDU�QHOD�DV�UHODo}HV
KLVWyULFDV�HQWUH�HVWLOR�H�LGHRORJLD��SDUD�ILQDOPHQWH�HQWUHJi�OD�DR�NLWVFK�VHQWLPHQWDOmR��GH�TXH
FHGR�R�SRHWD�VRXEH�VH�OLYUDU�
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2�DOFDQFH�H�D�H[SUHVVmR�GD�YR]�EUDVLOHLUD�TXH�VXD�SRHVLD�FRQILJXUD��VmR�DVSHFWRV�TXH
HQYROYHP�XPD�GLQkPLFD�PXLWR�PDLV�FRPSOH[D�TXH�DV�FDWHJRULDV��� Mi�GH�VL� LPSUHFLVDV���GR
´LQJrQXRµ�H�GR�´VHQWLPHQWDOµ�HP�6FKLOOHU��RX���WDPEpP�SHUWLQHQWHV���DV�GH�´KRPpULFRµ�H
´EtEOLFRµ�HP�$XHUEDFK��RX�DLQGD�DV�LPSOLFLWDPHQWH�HODERUDGDV�SRU�%HQMDPLQ��TXDQGR��HP
2� QDUUDGRU�� D� SDUWLU� GD� WHRULD� GR� URPDQFH� GH� /XNiFV� H� GH� VXD� FRQFHSomR� GH� ´IRUPD� GR
GHVWHUUR�WUDQVFHQGHQWDOµ��FULD�D�FRQWUDSRVLomR�HQWUH�´QDUUDWLYD�RUDOµ�H�´URPDQFHµ��GHL[DQGR
jTXHOD�R�VHQWLGR�GD�LQJHQXLGDGH��(QWUHWDQWR��SRGHPRV�RXYLU�DV�REVHUYDo}HV�GH�6FKLOOHU�HP
3RHVLD� LQJrQXD� H� VHQWLPHQWDO� SDUD� DSUR[LPi�ODV� GD� FRQFHLWXDomR� GH� SRHVLD� LQJrQXD� TXH� SRGH
FDUDFWHUL]DU�R�UHVXOWDGR�KLVWyULFR�HVWpWLFR�GH�0DQXHO�%DQGHLUD�

´$OJXpP�TXH�REVHUYD�HP�VL�D�LPSUHVVmR�FDXVDGD�SRU�SRHVLDV�LQJrQXDV�H�VHMD�FDSD]
GH�QHOD�VHSDUDU�D�SRUomR�TXH�FDEH�DR�FRQWH~GR��DFKDUi�HVVD�LPSUHVVmR�MRYLDO��VHPSUH�SXUD�
VHPSUH�FDOPD��PHVPR�HP�REMHWRV�EDVWDQWH�SDWpWLFRV��HP�REMHWRV�VHQWLPHQWDLV��VHUi�VHPSUH
DOJR� VpULD� H� WHQVD�� ,VVR� VH� Gi� SRUTXH� QDV� IRUPDV� GH� H[SUHVVmR� VHQWLPHQWDO�� DR� FRQWUiULR�
WHPRV� GH� XQLU� D� UHSUHVHQWDomR� GD� LPDJLQDomR� D� XPD� ,GpLD� GD� UD]mR� H�� DVVLP�� VHPSUH
YDFLODPRV�HQWUH�GRLV�HVWDGRV�GLIHUHQWHVµ�


