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0iULR�GH�$QGUDGH��$XJXVWR�0H\HU�H�D�SDLVDJHP�GDV�´P~OWLSODV�PRUDGDVµ

0DULD�/XL]D�%HUZDQJHU�GD�6LOYD
8)5*6

´0LQKD� DOPD� HVSLD� R�PHQLQR���(QTXDQWR� D� YLVWD� GHYRUD� ��8PD� VRSD�GH� DOHWULD� �
)HLWD�GH�OHWUDV�PDOXFDV���0DV�HOH�QmR�YDL�VH�HPERUD���(�R�YXOWR�GR�FXUXPLP����6HP
SLHGDGH��PH�UHFRUGD���$�PLQKD�SUHVHQoD�HP�PLP����������0HQLQR��VDL��(X�WH�RGHLR���
0HQLQR�DVVRPEUDGR��IHLR���9RFr�UHQRYD�D�SUHVHQoD���'H�PLP�HP�PLP�PHVPR����(
HX�VRIUR�µ��5HFRQKHFLPHQWR�GH�1rPHVLV��$1'5$'(��PDUoR�GH������

´4XHP� p� HVVH� TXH�PHUJXOKRX� QR� ODJR� OLVR� GR� HVSHOKR� �� H�PH� HQFDUD� GH� IUHQWH� j
FODULGDGH�FUXD"���7HP�QD�tULV�FDVWDQKD�LUUDGLDo}HV�PLVWHULRVDV���� ������$EUR�D�PmR��
HOH�DEUH�D�PmR����0HX�SODJLiULR�WHLPRVR������7XGR�TXH�HX�IDoR�PRUUH�QR�JHOR�GH�XP
UHIOH[R� �� ���� �� 'yL�PH� D� LURQLD� GH� SHQVDU� TXH� HX� VRX� WX�� IDQWDVPD���µ� �*LUDOX]�
0(<(5������������

´$XGDFH� G·rWUH� XQ� LQVWDQW� VRL�PrPH� OD� IRUPH� DFFRPSOLH� GX� SRqPH�� %LHQ�rWUH� G·DYRLU� HQWUHYX� OD
PDWLqUH�pPRWLRQ�LQVWDQWDQpPHQW�UHLQH�µ��&+$5������������

3HUSDVVD�D�SRHVLD�EUDVLOHLUD�D�EXVFD�GD�RXWUD�YR]��YR]�GH�UHYLWDOL]DomR�TXH�R�VXMHLWR
OtULFR�FROKH�GR�HVSDoR�GD�$OWHULGDGH�

'R�HVWUDQKDPHQWR�GH�VL��GD�VHGXomR�H�UHVLVWrQFLD�DR�2XWUR��GR�HWHUQR�UHWRUQR�DR
0HVPR� H� GD� WUDQVSDUrQFLD� VREUH� D� SUHVHQoD� HVWUDQJHLUD�� LPDJHQV� JUDYDP� QD� SiJLQD� HP
EUDQFR�HVVD�ILVLRQRPLD�PXOWLIDFHWDGD�GR�0RGHUQLVPR�EUDVLOHLUR��3DLVDJHP�FRP�ILJXUDV�RX
SDLVDJHP�VHP�ILJXUDV"�,QGDJDomR�TXH�VH�RFXOWD�VRE�RV�YHUVRV��QDV�HStJUDIHV�

$�UHFXVD�GR�PHQLQR�HP�0iULR�GH�$QGUDGH�H�D� LQGDJDomR�GR�QmR�HX�HP�$XJXVWR
0H\HU�UHSUHVHQWDP�HVVH�GLiORJR�TXH�D�SRHVLD�HVWDEHOHFH�FRP�D�$OWHULGDGH��QR�TXDO�R�ULWPR
TXH�WHFH�H�UHWHFH�D�SDODYUD��PRGXOD�R�R�ROKDU�LQIDWLJiYHO�TXH�QmR�VH�GLOXL�QD�FHOHEUDomR�GR
2XWUR��)LOWUDGD�WRGD�QXDQFH�LPSULPH�QR�PDWL]�R�SUD]HU�GR�~QLFR��GR�P~OWLSOR�H�GR�GLYHUVR�

)UDJPHQWRV� FRPR� ´(� PH� VLQWR� PDLRU�� LJXDODQGR�PH� DRV� KRPHQV� LJXDLV����µ
�$1'5$'(��������S�������´*OyULD�DRV�LJXDLV��8P�p�WRGRV���7RGRV�VmR�XP�Vy����6RPRV
RV� 2ULHQWDOLVPRV� &RQYHQFLRQDLVµ� �S������� GR� OLYUR� 3DXOLFpLD� GHVYDLUDGD� GH� 0iULR� GH
$QGUDGH��H�´5HGX]R�WXGR�D�PLP�PHVPR��QmR�Ki�QDGD�TXH�PH�UHVLVWD��SRLV�R�FDPLQKR�PDLV
FXUWR� �� HQWUH� GRLV� SRQWRV�� VH� FKDPD� SRQWR� GH� YLVWDµ� �S������� GH�&DQomR� HQFUHQFDGD�� GH
$XJXVWR� 0H\HU�� PDVFDUDP� R� LWLQHUiULR� SRpWLFR� VLQJXODU� GR� 8QR� FRP� R� 'LYHUVR� H� TXH
SDUHFH�FRQVROLGDU�VH�QD�UHFHQWH�REUD�0~OWLSOHV�PRUDGDV�GH�&OiXGLR�*XLOOHQ�

-i�QR�SUHIiFLR��D�UHODomR�GH�DSUR[LPDomR�H�GH�FRPSOHPHQWDULGDGH�TXH�R�DXWRU�IL[D
GD�REUD�DQWHULRU�(QWUH�OR�XQR�\�OR�GLYHUVR��������FRP�0~OWLSODV�PRUDGDV��(QVD\RV�GH�/LWHUDWXUD
&RPSDUDGD� ²� ������ LQRYD� D� UHIOH[mR� WHyULFD� VREUH� D� $OWHULGDGH�� ´$O� HOLJLU� XQ� WtWXOR� KR\
GDULD�PL�SUHIHUHQFLD�D�RWUDV�SDODEUDV��OR�¶XQR�FRQ�OR�GLYHUVR·�R�¶OR�GLYHUVR�FRQ�OR�XQR·��TXH
VXJLHUHQ� QR� YDLYHQHV�� VLQR� VXSHUSRVLFLRQHV�� QR� GLDOHFWLFDV�� VLQR� FRPSOH[LGDGHVµ
�*8,//(1�� ������ S������ R� TXH� FRUUHVSRQGHULD�� SRLV�� D� PDUFDU�� QD� SRHVLD�� QmR� Vy� R
PRYLPHQWR� GH� HUUkQFLD� GR� 0HVPR� DR� 2XWUR� H� GHVVH� DR� 0HVPR�� FRP� D� FRQVHT�HQWH
GHOLPLWDomR� GR� HVSDoR� LQWHUYDODU�� �HVSDoR� GH� GLVVROXomR� H� GH� KDUPRQL]DomR� GDV
SRODULGDGHV��� PDV� WDPEpP� R� WUkQVLWR� SHODV� PDUJHQV�� FRQIRUPDQGR� R� HVSDoR� SRpWLFR� GD
GLVWkQFLD�GH�TXH�R�KRPHP�HVWi�DXVHQWH��'HVVH�PRGR��FRQMXQo}HV�H�GLVMXQo}HV�LQGLVVRO~YHLV
JHUDP�R�HIHLWR�GR�LUUHGXWtYHO�H�GD�SHUPDQrQFLD��DTXHOH�´QR\DX�GXUµ��D�TXH�VH�UHIHULD�5RODQG
%DUWKHV��TXH�QmR�VH�GHL[D�PHVFODU�SHOR�FRQWDWR�FRP�R�2XWUR��5HFRQILJXUD�VH�D�SDLVDJHP
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GR�HX�TXH�VRUYH�GRV�LQFHVVDQWHV�GHVGREUDPHQWRV�GR�´KRPEUH�LQYLVLEOHµ�D�FRQVFLrQFLD�GR
SURYLVyULR�H�GD�SDVVDJHP��UHSUHVHQWDomR�H[HPSODU�GR�OLULVPR�GLVVHPLQDGR�SHODV�´P~OWLSODV
PRUDGDVµ�

1R�HQFHUUDPHQWR�GR�FDStWXOR��D�UHIHUrQFLD�D�%HUQDUGR�6RDUHV��SHUVRQDJHP�GR�/LYUR
GR�GHVDVVRVVHJR�GH�)HUQDQGR�3HVVRD��´7RGD�YLGD�KXPDQD�p�XP�PRYLPHQWR�QD�SHQXPEUDµ��
GHPDUFD� D� FRQVWUXomR� GD� LGHQWLGDGH� OtULFD� SHOD� YLVmR� GR� VXMHLWR� FRPR� ´FRH[LVWrQFLD� H
PXOWLSOLFLGDGH� WUDQVSHVVRDOµ� �*8,//(1��������S������� VLJQLILFDQGR�TXH��D�DERUGDJHP�GR
GLiORJR�GD�3RHVLD�FRP�D�$OWHULGDGH��KRMH��LQFOLQD�VH�DR�SUD]HU�GD�VLPXOWDQHLGDGH��DFHQWXD�R
GXSOR� PRYLPHQWR� �R� LQWHUYDODU� H� R� GDV� PDUJHQV��� GR� PHVPR� PRGR� TXH� GLVWHQGH�
DPSOLDQGR�� R� LPDJLQiULR� GD� SDLVDJHP� DQWURSRIiJLFD�� R� HQWUHODoDPHQWR� GH� SDLVDJHQV�
SURGXWR� GD� DSURSULDomR�WUDQVIRUPDomR�� LQVFULWR� QD� DSRORJLD� GR� HVSDoR� LQWHUYDODU�� QmR
GLVVROYH�R�VLPEROLVPR�GDV�ERUGDV��'H�FHUWR�PRGR��R�WUDoDGR�EDXGHODLULDQR�GD�SDLVDJHP�GR
YDVWR� WDPEpP� WUDQVSDUHFH� HP�*XLOOHQ�� WUDGX]LQGR� D� UHODomR� GR� HVSDoR� FRP� D� PHPyULD
UHVLGXDO�WHFLGR�H�SHOR�KRPHP�LQYLVtYHO�

7HPSR�H� HVSDoR� UHGLPHQVLRQDGRV� DUWLFXODUmR��SRLV�� D� FRH[LVWrQFLD�KDUPRQLRVD�GR
IUDJPHQWiULR�FRP�R�XQR��FRPR�VH��D�YR]�TXH�GL]�HP�0iULR�´(X�VRX�WUH]HQWRV��WUH]HQWRV�H
FLQFRHQWD���PDV�XP�GLD�WRSDUHL�FRPLJR�PHVPRµ�RFXOWDVVH�D�FRQVFLrQFLD�GD�HWHUQD�SURFXUD�
GD� LPDJHP� GR� SRHWD� SHUHJULQR� UHWLGD� GHVGH� R� 0RYLPHQWR� 6LPEROLVWD� H� TXH� D� SRHVLD
PRGHUQLVWD�GH�0H\HU�UHYLWDOL]D�SHOD�FRQVFLrQFLD�GD�PLJUDomR�PXOWLSOLFDGD��´0HX�GHVWLQR�p
DQGDU��$OHJULD��2V�FDPLQKRV�QmR�WrP�GHVWLQR��HOHV�OHYDP�j�DOHJULD�GH�DQGDU����(X�QmR�VRX�
VRX�XPD�YRQWDGH�GH�VHUµ��0HWDSDWDItVLFD���0(<(5��������S������

1R� IXQGR�� D�PHWiIRUD� GDV�0~OWLSODV� PRUDGDV� H[SOLFLWD�VH� WHyULFD� H� FULWLFDPHQWH� QR
HVWXGR�GH�-HDQ�%HVVLqUH�VREUH�D�REUD�GH�%ODLVH�&HQGUDUV��RQGH�GL]�TXH�´D�IiEXOD�GR�OXJDU�p
FRQVWDQWH���� WRGR� OXJDU�p� OXJDU�GH�RXWUR� OXJDUµ� �%(66,Ë5(�� LQ�&+()'25���������R�TXH
VLJQLILFD�PRGHODU�R�GLiORJR�GD�SRHVLD�FRP�D�$OWHULGDGH�WDQWR�SHOR�HL[R�GD�WUDQVJUHVVmR�RX
GD�UHFRQILJXUDomR�GDV�IURQWHLUDV�TXDQWR�SHOR�GDV�ILFo}HV�RX�UHSUHVHQWDo}HV�GR�HX�FDSWDGDV
GR�PDJQHWLVPR�TXH�R�PLWR�GR�QRYR�RX�GR�OXJDU�H[HUFH�VREUH�D�LGHQWLGDGH�SRpWLFD��

*XDUGD� D� SDLVDJHP� UHVtGXRV�� FRUHV� H� PDWL]HV�� ILJXUDo}HV� GR� HX� TXH� UHJLVWUDP� R
SURFHVVR� GH� FRQVWLWXLomR� GR� OLULVPR� PDLV� JHQXtQR�� GD� HPHUJrQFLD� j� UHGHILQLomR� SHOD
$OWHULGDGH��1DV�SDODYUDV�GH�0LFKHO�&ROORW��HP�/H�VXMHW�O\ULTXH�KRUV�GH�VRL��´/D�SRpVLH�PRGHUQH
QRXV� LPSRVH�GH�GpSDVVHU� WRXWHV� OHV�G\FKRWRPLHV�SRXU� WHQWHU�GH�FRPSUHQGUH�FRPPHQW� OH
VXMHW�O\ULTXH�QH�SHXW�VH�FRQVWLWXHU�TXH�GDQV�VRQ�UDSSRUW�j�O·REMHW�TXL�SDVVH�QRWDPPHQW�SDU
OH�FRUSV�HW�SDU�OHV�VHQV��PDLV�TXL�IDLW�VHQV�HW�QRXV�pPHXW�j�WUDYHUV�OD�PDWLqUH�GX�PRQGH�HW
GHV�PRWV����2U� FH�SULYLOqJH� DFFRUGp� j� O·REMHW�GH� VHQVDWLRQ�HW�GH� ODQJDJH�Q·LPSOLTXH�SDV� OD
GLVSDULWLRQ�SXUH�HW�VLPSOH�GX�VXMHW��PDLV�SOXW{W�VD�WUDQVIRUPDWLRQ����LO�V·LQYHQWH�DX�GHKRUV�HW
DX� IXWXU� GDQV� OH�PRXYHPHQW� G·XQH� pPRWLRQ� TXL� OH� IDLW� VRUWLU� GH� VRL� SRXU� VH� UHMRLQGUH� HW
UHMRLQGUH�OHV�DXWUHV�j�O·KRUL]RQ�GX�SRqPH�µ��&2//27��LQ�5$%$7e��������S������

&RQYHUJHQWHV� QD� SRpWLFD� GR� GHVGREUDPHQWR� H� GD� PXOWLSOLFDomR�� HVVDV� WUrV� YR]HV
WHyULFDV� LPSULPHP�� QD� SUiWLFD� GH� HVFULWXUDV� VREUH� R� 2XWUR�� D� PDUFD� GD� WUDQVLWLYLGDGH
SURGXWLYD�GR�HX��FRQTXDQWR�UHDFHQGHP��QR�ROKDU�FRPSDUDWLVWD�ODQoDGR�VREUH�D�FRQVWUXomR
GRV� ´QmR�OXJDUHVµ� RX� ´SDUDJHVµ�� R� SUD]HU� GR� HFR� H� GDV� FRQVWHODo}HV� GD� DUWH� YDVWD� H
JOREDOL]DGD��DOpP�GR�LQWHUYDOR��DOpP�GDV�PDUJHQV�

'H� FHUWR� PRGR�� R� WH[WR� GH� MRUQDO�2� HORJLR� GD� IROKD� HP� EUDQFR� �������� GH� $XJXVWR
0H\HU��DR�HYRFDU�D�ILJXUD�GD�5DLQKD�GH�6DEi��GD�SRHVLD�GR�VLPEROLVWD�EHOJD�$OEHUW�6DPDLQ�
ID]�VH� PHWiIRUD� H[HPSODU� GHVVD� LQFOLQDomR� PRGHUQLVWD� j� GLYHUVLGDGH� DUWLFXODGD� SHOR� HX�
´9RLU�GDQV�XQ�IDVWH�G·RU��GH�SLHUUHV�HW�G·HVVHQFHV��YHQLU�j�VRL�VRQ�RHXYUH�HQ�5HLQH�GH�6DEDµ
�0(<(5��������S����

(P� SURGXomR� LJXDOPHQWH� SHULRGtVWLFD�� LQWLWXODGD� 2V� *D~FKRV�� 0iULR� GH� $QGUDGH
HORJLDUi� MXVWDPHQWH� HVVH� SHQVDPHQWR� FULVWDOLQR� GR�PRGHUQLVWD� GR� 6XO�� WDOKDGR� SHOR� ULJRU



3

FUtWLFR��UHSUHVHQWDWLYR��VHJXQGR�R�SRHWD�SDXOLVWD��GD�/LWHUDWXUD�JD~FKD�YLVWD�FRPR�XP�WRGR�
'L]�0iULR�GH�$QGUDGH�HP�XP�WH[WR�GH�������'LiULR�GH�1RWtFLDV��5LR�GH�-DQHLUR��

'H�WRGDV�DV�OLWHUDWXUDV�UHJLRQDLV�GR�%UDVLO��WHQKR�D�LPSUHVVmR�GH�TXH�D�JD~FKD�p�D�TXH
PDLV� DSUHVHQWD� XPD� LGHQWLGDGH� GH� SULQFtSLRV�� XPD� FRQVFLrQFLD� GH� FXOWXUD���� D
OLWHUDWXUD� GR�5LR�*UDQGH� GR� 6XO� p� KRMH� QDFLRQDO� FRPR� DV� TXH�PDLV� R� VHMDP����1R
PRPHQWR�� $XJXVWR� 0H\HU� PH� SDUHFH� D� SHUVRQDOLGDGH� PDLV� UHSUHVHQWDWLYD� FRPR
FDUDFWHUL]DomR� UHJLRQDO� GD� LQWHOLJrQFLD� JD~FKD��8PD� GHOLFDGH]D�PXLWR� QXDQoDGD� GH
SHQVDPHQWR��XP�DSHJR�TXDVH�DJUHVVLYR�j�FXOWXUD��XPD�SURIXQGH]D��XP�UHILQDPHQWR
VDERURVR��XPD�DXVrQFLD�GH� ODUJDV� VHQVXDOLGDGHV��XPD�SDFLrQFLD�PXLWR�FRQWURODGRUD
TXH�QmR�SHUPLWH�QXQFD�R�IiFLO�QHP�R�DSUHVVDGR���$1'5$'(��������S��������

(P� VtQWHVH�� D� FRQVFLrQFLD� GH� YDWH�� DUWLFXODGRUD� GD� SURGXomR� SRpWLFD�� FUtWLFD� H
WHyULFD�� QRV� GRLV� SRHWDV�FUtWLFRV�� FRP� EDVH� QR� SURMHWR� PRGHUQLVWD� GH� UHQRYDomR� GD
OLQJXDJHP�� SDUHFH� LPSXOVLRQDU�� FRQWURODQGR�� RV� QRYRV� UXPRV� GD� DUWH� EUDVLOHLUD�� 6RE� R
WUDoDGR� ILUPH� GD� GLFomR� FUtWLFD� TXH� GHOLPLWD� D� WHRULD� GR� WH[WR� SRpWLFR� GR� 0RGHUQLVPR
EUDVLOHLUR�� SHUFHEH�VH� XPD� RXWUD� YR]� TXH�� OLULVPR� SXUR�� HPHUJH� HP� EXVFD� GD� SOHQLWXGH
SRpWLFD�� 6XDYH�� HQFRQWUD� QR� VLPEROLVPR� GD� GDQoD� R� SRQWR� GH� FRQYHUJrQFLD� GD� LQRYDomR
WHyULFR�FUtWLFD� FRP� D� SURGXomR� SRpWLFD� TXH� UHFRQILJXUD� R� HVSDoR� GD� GLVWkQFLD� HQWUH� R
0HVPR�H�R�2XWUR��3DLVDJHP�VLQJXODU��HVVD�TXH�D�GDQoD�GHVFRUWLQD�SDUD�D�SRHVLD�EUDVLOHLUD�

4XDVH� TXH� FRQWHPSRUkQHDV�� DV� SRHVLDV�&LUDQGD� GH� $XJXVWR�0H\HU� �&RUDomR� YHUGH�
�����������H�3RHPDV�GD�DPLJD�GH�0iULR�GH�$QGUDGH�������������DSRVWDP�QR�VLPEROLVPR�GD
GDQoD� FRPR� LPDJHP� H[HPSODU� GRV� GHVGREUDPHQWRV� H� GDV� ILJXUDo}HV� P~OWLSODV� GD
VXEMHWLYLGDGH�OtULFD��$VVLP��GD�SRpWLFD�GR�MRJR�DSDUHQWHPHQWH�GHVSURYLGR�GH�RXWUD�LQWHQomR
TXH�QmR�D�GD�SUySULD�PRYLPHQWDomR�H�JHVWXDO�GR�FRUSR��PDV�TXH�VRUYH� MXVWDPHQWH�GHVVD
SUiWLFD� O~GLFD� D� WUDQVJUHVVmR� GD� GLVWkQFLD�� DTXHOH� VHQWLPHQWR� GH� YD]LR� H� GH� ORQJtQTXR
HPHUJHQWH�GD�SDLVDJHP�GR�SDPSD��D]XO�H�LQILQLWR��p�FRP�D�HVSRQWDQHLGDGH�GH�XPD�FDQWLJD
GH�URGD�TXH�$XJXVWR�0H\HU�WHFHUi�D�LPDJHP�GD�GDQoD�FRPR�FHUWH]D�GR�OLULVPR�GHFDQWDGR�

������9HUWLJLQRVD�URQGD��DV�PmRV�HQWUHODoDGDV
HQWUH�D�SRHLUD�ILQD�
LQJrQXD�URQGD�H�ULVRV�GH�DOHJULD
DV�FULDQoDV�GDQoDP�ORXFDV�VDUDEDQGDV�
&LUDQGD��FLUDQGLQKD�
9DPRV�WRGRV�FLUDQGDU���
�$V�PmRV�HQWUHODoDGDV�QD�YHUWLJHP�ORXFD�
QyV�WDPEpP�GDQoDPRV�
QyV�WDPEpP�FROKHPRV�D�YHUWLJHP�ERD
GH�TXHP�GDQoD�D�YLGD�QXPD�VDUDEDQGD����

�0(<(5��������S�����

(VVHV�YHUVRV�VH�HVFODUHFHP�HP�0iULR�QD�SHVTXLVD�GR�VHQWLPHQWR�tQWLPR��HQTXDQWR
UHODomR�GR�VXMHLWR�FRP�R�HVSDoR�H[WHULRU��LQFLGLQGR�QD�GLOXLomR��DSDUHQWH��GR�HX�

������2K�HVStULWR�GR�DU��GL]HL�PH�D�URVD�LQFRPSDUiYHO
4XH�VH�HYROD�UHDJLQGR�HP�EDLOH�QR�DU�
%DLOH��%DLOH�GH�PLP�QR�HQWUH�VRQR�
1mR�p�XPD�DOPD��QmR�p�XP�HVStULWR�GR�DU��QmR�p�QDGD�
e�RXWUD�FRLVD�TXH�EDLOD��TXH�EDLOD�
/LYUH�GH�PLP��*UDWXLWD�HQILP��)~WLO�GH�HWHUQLGDGH�

�$1'5$'(��������S������
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0DUFDU�R�H[HUFtFLR�GH�GLVVHPLQDomR�GR�VXMHLWR�LQYLVtYHO�QD�SDLVDJHP�GHVGREUDGD��QD
TXDO�D�WUDQVJUHVVmR�GRV� OLPLWHV�GR�FRUSR�SHOD�GDQoD�IRUWDOHFH�D�VXSUHPDFLD�GR�HX��HLV��HP
VtQWHVH�� R� TXH� OHJD� j� SRHVLD� EUDVLOHLUD� D� PHPyULD� LQDSDJiYHO� GRV� SRHWDV� IUDQFHVHV� 6�
0DOODUPp�H�3DXO�9DOpU\�

6H� D� LPDJHP�GHFLVLYD�GD�GDQoD� HP�0DOODUPp�FRPR� UHSUHVHQWDomR�GD�QHXWUDOLGDGH
GR� HX� �´OD� GDQVHXVH� Q·HVW� SDV� XQH� IHPPH� TXL� GDQVHµ� �0$//$50e�� S������ UHFXSHUD� D
WHVVLWXUD�GD�VXEMHWLYLGDGH�P~OWLSOD�QD�UHOHLWXUD�GH�3DXO�9DOpU\�HP�'HJDV�GDQVH�GHVVLQ� �3LqFHV
VXU� O·DUW�� �9$/e5<�� S������� �´VXLWH� GH� WUDQVIRUPDWLRQV� GH� OD� IRUPH� GDQV� O·HVSDFH�� TXL
WDQW{W� VH� WUDQVSRUWH��PDLV� VDQV� DOOHU� YpULWDEOHPHQW�QXOOH�SDUW�� WDQW{W� VH�PRGLILH� VXU�SODFH�
V·H[SRVH� GDQV� WRXV� VHV� DVSHFWVµ� �9$/e5<�� S��������� D� IOXLGH]� GHVVH� HVWDGR� GDQoDQWH� p
FRPSHQVDGD� SHOD� FRQVWLWXLomR� GR� TXH� 9DOpU\� GHQRPLQD� GH� ´YLH� LQWpULHXUHµ�� FRQMXQWR� GH
UHVVRQkQFLDV� UHSUHVHQWDWLYDV� GD� VROLGDULHGDGH� HQWUH� R� HX� H� R� HVSDoR� FLUFXQGDQWH� FXMRV
OLPLWHV�IRUDP�DSDJDGRV��´,PDJH�VLQJXOLqUH�GH�O·LQVWDELOLWpµ�TXH�RUGHQD�QRV�´PRXYHPHQWV�GH
GLVVLSDWLRQµ�� D� GDQoD� ID]�VH� UHJLVWUR� GD� HQHUJLD� OtULFD� TXH� R� GLiORJR� HQWUH� DV� DUWHV
SURSRUFLRQD�

1RV�EDVWLGRUHV�GD�FULDomR�SRpWLFD�GH�$XJXVWR�0H\HU��R�SRHWD�VLPEROLVWD�(GXDUGR
*XLPDUDHQV� Mi� DQWHFLSDUD� D� IXQomR�SRpWLFD� GD� GDQoD� FRPR�PDJLD� GD� H[SDQVmR� FRUSyUHD�
SDUDOHOD�j�SUySULD�HUUkQFLD�H�PXOWLSOLFDomR�GR�HX�HP�XP�WH[WR�LQpGLWR�GH������

'DQoD���
Ð�3RHVLD��'DQoD�
$UWH�GRV�ULWPRV�DpUHD�H�OXPLQRVD�
5RPDQoD
TXH�VH�FDQWD
VHP�SDODYUDV���
+DUPRQLD�VLOHQFLRVD�
6RQKDP�DV�IRUPDV����(�DV�OLQKDV
VH�H[SULPHP
FRPR�E{FDV���
4XDQGR�R�VHX�IUiJLO�FRUSR
H�RV�VHXV�GRLV�EUDoRV�GH�RQGDV
TXH�VH�UHFXUYDP�
H�DV�VXDV�PmRV��DV�VXDV�PmRV�EUDQFDV�H�ORQJDV�
H�R�VHX�VRUULVR�
TXH�p�WDQWR
GRV�OiELRV�FRPR�GRV�ROKRV�
GDQoDP�
ID]�VH�WXGR�P~VLFD�HP�W{UQR�µ

�6,/9$��������S������

'R�PHVPR�PRGR��PDV�Mi�PDLV�GLVWDQFLDGR�QD�WHPSRUDOLGDGH��)HOLSSH�G·2OLYHLUD��HP
XP�WH[WR��������UHLWHUDWLYR�GD�SRHWLFLGDGH�HGXDUGLDQD��FRQILUPD�D�UHODomR�GD�GDQoD�FRP�D
HPHUJrQFLD� GD� SDODYUD� SRpWLFD� TXH�� SURGXWR� GR� HX�� ID]�VH� PHPyULD� LQDSDJiYHO� GD
SOXUDOLGDGH�H�GD�GLVVHPLQDomR��´����'DQoD�HVWiWLFD�RX�WXPXOWXRVD�GH�VHQVDo}HV�TXH�DFKDUDP
R� FRUSR� GDV� SDODYUDV� LQHUWHV� H� GHSRLV� JDQKDUDP� D� UHVSLUDomR� GD� YLGD���� 'DQoD� GH
SHQVDPHQWRV� FDGHQFLDGRV� TXH� VH� DPSOLILFDP� DR� SUHVWtJLR� GH� VXD� YR]� ²� FRPRYHQWH� H
HPSROJDQWH� FRPR� R� VLOrQFLR�� 'DQoD� TXH� VH� SURSDJD� GH� VHX� LQVWLQWR� SDUD� R� QRVVR
LQFRQVFLHQWH� YLROHQWDGR� H� DFRUGD� RX� JHUD� D� DGPLUDomR�� D� JUDWLGmR�� R� r[WDVH�� D� DOHJULD� GH
QRVVR�HQFDQWDPHQWRµ��6,/9$��������S������

(QWUHYLVWD� SRU� RXWUR� PRGHUQLVWD� GD� WUDQVLomR� 6LPEROLVPR��0RGHUQLVPR�� ÉOYDUR
0RUH\UD�� HP� REUD� PHPRULDOtVWLFD�� $V� DPDUJDV���� QmR�� DFHQWXD� R� HIHLWR� LQWHUGLVFXUVLYR
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FDSWDGR�GD�GDQoD��HVSHFLDOPHQWH�D�GRV�%DLODGRV�5XVVRV��TXH�VLQWHWL]D�HP�1LMLQVN\��DR�GL]HU�
´$�PLQKD� JHUDomR�� DSHVDU� GH� WXGR� R� TXH� VHPSUH� D� SX[RX� SDUD� R� WHPSR�� IRL� GR� HVSDoR�
&UHLR�TXH�LVVR�YHLR�GRV�%DLODGRV�5XVVRV����7RGDV�DV�DUWHV�VH�MXQWDYDP�QRV�%DLODGRV�5XVVRV
H�D�LQIOXrQFLD�GHOHV�IRL�SURIXQGD�VREUH�D�pSRFD�HP�WXGR��+RXYH�XP�UXVVR���µ��6,/9$�������
S������

(P�0iULR�GH�$QGUDGH��D�LQWHUVHFomR�GD�SURGXomR�WHyULFR�FUtWLFD��$�HVFUDYD�TXH�QmR
p�,VDXUD��FRP�D�SRpWLFD�HP�3DLVDJHP�Q����LQWHUPHGLDGD�SRU�1LMLQVN\�H[S}H�R�SURFHVVR�GH
ILJXUDomR� GD� VXEMHWLYLGDGH� OtULFD� QR� GLiORJR� TXH� HVWDEHOHFH� FRP� R� 2XWUR�� PDV� QD
FODULYLGrQFLD�GR�HX�

6mR�3DXOR�p�XP�SDOFR�GH�EDLODGRV�UXVVRV�
6DUDEDQGDP�D�WtVLFD��D�DPELomR��DV�LQYHMDV��RV�FULPHV
H�WDPEpP�DV�DSRWHRVHV�GD�LOXVmR���
0DV�R�1LMLQVN\�VRX�HX�
(�YHP�Dt�D�0RUWH��PLQKD�.DUVDYLQD�
4Xi��TXi��TXi��9DPRV�GDQoDU�R�IR[�WURW�GD
GHVHVSHUDQoD�
D�ULU��D�ULU�GRV�QRVVRV�GHVLJXDLV������$1'5$'(��������S�����

,PDJHP�GH�XPD�RVFLODomR�SRpWLFD��1LMLQVN\�UHVVXUJH�QD�SRHVLD�GH�0XULOR�0HQGHV�
FRPR�SUiWLFD�GR�´KRPHP�LQYLVtYHOµ��GLVVROYLGR�QD�SDLVDJHP��WUDGX]LQGR��DR�PHVPR�WHPSR�
DXVrQFLD�H�SUHVHQoD��DOWHUQkQFLD�H�GHVHVWDELOL]DomR��PDUFDV�WUDQVJUHVVLYDV�SURFHVVDGDV�SHOR
VXMHLWR�KDELWDQWH�GDV�´P~OWLSODV�PRUDGDVµ�

´1LMLQVN\�DWUDL�D�IRUoD�GR�XQLYHUVR��(VFUHYH�XP�OLYUR�SRU�PHLR�GH�VLQDLV�LQYHQWDGRV�
UHJLVWUD� RV� SDVVRV� GD� GDQoD���� (P� TXH� WHUULWyULR� VHP� JDOi[LD� RX� HVFDGDV� URODQWHV
SHQHWURX�1LMLQVN\"�'HVIHLWR�R�DSHWLWH�GD�WHUUD��VXVSHQVR�R�GLVIDUFH�GR�FpX����1LMLQVNL
VRQKDUi�TXH�p�GDQoDGR�SHOD�GDQoD"µ��0(1'(6��V�G���S�������

1RV� YHUVRV�� D� ILQDOL]DomR� SHOR� SRQWR� GH� LQWHUURJDomR�� H[SUHVVDQGR� G~YLGD� H
KHVLWDomR��VHOD�HVVH�PHWDIRULVPR�GD�GDQoD�FRPR�UHJLVWUR�GDV�ILJXUDo}HV�GD�LQWLPLGDGH�TXH
VH�PRVWUDP�H�VH�PXOWLSOLFDP�QD�UHODomR�FRP�R�2XWUR�

´/LULVPR�HP�GLiORJRµ��D�SRHVLD�GH�0iULR�GH�$QGUDGH�SDUD�5RJHU�%DVWLGH�HP�3RHWDV
GR�%UDVLO� H� D� SRHVLD� GH�$XJXVWR�0H\HU� RQGH� ´WXGR� p� SDJR�� WXGR� VmR� LPDJHQV� GD� WHUUD���
JDXFKHVFR�PDV�VHP�DV�OLPLWDo}HV�GR�JDXFKHVFRµ��QD�WUDQVSDUrQFLD�GR�ROKDU�GH�*XLOKHUPLQR
&pVDU�H�´HYLGrQFLD�PDVFDUDGDµ��QD�DQiOLVH�WH[WXDO�ILQD�H�ULJRURVD�GH�7DQLD�)UDQFR�&DUYDOKDO�
WUDQVSDUHFHP�HVVH�FUX]DPHQWR�GR�QRPDGLVPR�GR�HX�FRP�D�FRQVWDQWH�UHLQYHQomR�GR�PLWR
RX� GD� IiEXOD� GR� OXJDU�� �FDPLQKR� FUtWLFR� LQVLQXDGR� SHOR� HQVDLR� FUtWLFR� GH�0iULR� VREUH� D
SRHVLD�EUDVLOHLUD�GH�����VLQWHWL]DGD�SHOR�GHVHMR�GH�SDUWLU��LQVSLUDGR�SHOR�YHUVR�9RX�PH�HPERUD
SUD�3DViUJDGD�GH�0DQXHO�%DQGHLUD���5HQRYDomR�GR�PXQGR�VHQVRULDO� H� LOXVmR�GH� LQILQLWR�� D
LPDJHP�GD�GDQoD�GH�RPEURV��QRV�GRLV�SRHWDV��´$PLJR��WUREHPRV��FOXV���2�QRQ�WUREHPRV�
EDLOHPRV���$�GDQoD�G·RPEURV��H�VXV��4XH�PDOPDULGDGD�p�D�DOPD���(�D�YLGD��Oi�YDL�SHUGLGDµ
�0(<(5�� ������ S����������� YHUVRV� GH� $XJXVWR� 0H\HU� �3RHPDV� GH� %LOX�� ������������ HP
SDUDOHOLVPR� SHUIHLWR� FRP� YHUVRV� GH�'DQoDV� ������� GR� OLYUR�5HPDWH� GH� PDOHV� GH� 0iULR� GH
$QGUDGH��´4XHP�GLUi�TXH�QmR�YLYR�VDWLVIHLWR���(X�GDQoR�������$TXHOH�TXDUWR�PH�VXIRFD��
3UHILUR�DU�OLYUH����1mR�YROWDUHL����$U�OLYUH��DU�OHYH�TXH�GDQoD��GDQoD��'DQoDP�DV�URVDV�QRV
URVDLV���� (X� GDQoR� PDQVR� D� GDQoD� GR� RPEUR���� �� (X� GDQoR���� 1mR� VHL� PDLV� FKRUDU����µ
�$1'5$'(�� ������ S������� PDUFD�� QR� SRQWLOKDGR� GR� FRQIOLWR� H[LVWHQFLDO� SHOD� $UWH�� D
SUiWLFD�GDV�´P~OWLSODV�PRUDGDVµ�GR�VXMHLWR�LQYLVtYHO��

6RE� R�PRYLPHQWR� TXDVH� LPSHUFHSWtYHO� GD� GDQoD� GH� RPEURV�� D� ´DXGDFH� G·rWUH� XQ
LQVWDQW�VRL�PrPH�OD�IRUPH�DFFRPSOLH�WX�SRqPHµ�GH�5HQp�&KDU��FRPR�ILJXUDomR�GR�2XWUR
TXH�VH�GHFDQWD�SHOD�SUHVHQoD�PXOWLSOLFDGD�GR�HX��VXOFD��QD�UHFXVD�GR�PHQLQR�HP�0iULR�GH
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$QGUDGH� H� QD� G~YLGD� SURYRFDGD� SHOR� GHVGREUDPHQWR� GLDQWH� GR� HVSHOKR� HP� $XJXVWR
0H\HU��D�FRQVFLrQFLD�FODUD�GD�ILVLRQRPLD�PXOWLIDFHWDGD��´*UDQG�YLVDJH�GH�OD�GLYHUVLWpµ�GL]�R
SRHWD�H�FUtWLFR�IUDQFrV�9LFWRU�6HJDOHQ��YR]�GH�DQWHFLSDomR�H�GH�VtQWHVH�GD�UHIOH[mR�VREUH�D
$OWHULGDGH�YLVWD�VRE�R�kQJXOR�GR�H[RWLVPR�H�GD�UHFULDomR�WH[WXDO�� LQFLGLQGR�QD�SRHWL]DomR
GR� KRUL]RQWH� H� GR� ORQJtQTXR�� )iEXOD� GR� OXJDU� UHLQYHQWDGR� H� SDLVDJHP� GDV� ´P~OWLSODV
PRUDGDVµ��VXJHUHP�DV�YR]HV�GD�PRGHUQLGDGH�FUtWLFD�TXH��DR�UHYLVDUHP�R�IDWR�FRPSDUDWLVWD
FRPR� WUDQVWH[WXDOLGDGH�� EXVFDP�DJUHJDU� DR�ROKDU� H[yWLFR�R�SUD]HU� GD� VLPXOWDQHLGDGH�GDV
UHODo}HV� GR� 8QR� FRP� R�'LYHUVR�� 1DV� FDUWDV� TXH�0iULR� GH� $QGUDGH� HVFUHYH� D� $XJXVWR
0H\HU���QR�SHUtRGR�GH������D��������R�GHVHMR�LQVLVWHQWH�GH�FRQKHFHU�FDGD�YH]�PDLV�H�PDLV
SURIXQGDPHQWH� D� OLWHUDWXUD� GR� 6XO� QDV� VXDV� UDt]HV� JHQXLQDPHQWH� QDFLRQDLV� H�� DR�PHVPR
WHPSR��D�SUHRFXSDomR�GH�MXVWLILFDU�DR�SRHWD�JD~FKR�R�PyYHO�DUWLFXODGRU�GR�VHX�SURFHVVR�GH
FULDomR�OLWHUiULD���VH�FRQVFLHQWH�RX�LQFRQVFLHQWH���GHL[DP�ILOWUDU�R�HVERoR�GH�XP�SURMHWR�FXMD
IHLomR� WUDQVJUHVVLYD�EXVFDULD� UHGLPHQVLRQDU�R�SHQVDPHQWR� DQWURSRIiJLFR�SHOR� VHQWLPHQWR
FRQWUDGLWyULR� H� SDUDGR[DO�� PDV� OHJtWLPR� H� FRQFRPLWDQWH�� GH� UHVLVWrQFLD� H� DFHLWDomR� GR
2XWUR�� 3DLVDJHP� FRP� ILJXUDV�� SRLV�� H� SDLVDJHP� VHP� ILJXUDV�� RQGH� R� FRQWDWR� FRP� D
$OWHULGDGH�DVVHJXUD�D�FRQWLQXLGDGH�GR�GLiORJR��DTXL�DSHQDV�HVERoDGR�

%,%/,2*5$),$

$1'5$'(��0iULR�GH��3RHVLDV�FRPSOHWDV��%HOR�+RUL]RQWH��,WDWLDLD�������
BBB��9LGD�OLWHUiULD��6mR�3DXOR��('863�������
%(66,Ë5(�� -HDQ��&HQGUDUV�� OLHX[� HW� IURQWLqUHV�� ,Q��&+()'25��0RQLTXH� �2UJ����/D� IDEOH� GX

OLHX��3DULV��&KDPSLRQ��������S�������
&$59$/+$/��7DQLD�)UDQFR��$�HYLGrQFLD�PDVFDUDGD��3RUWR�$OHJUH��/	30�������
&(6$5��*XLOKHUPLQR��$�YLGD�OLWHUiULD��,Q��5LR�*UDQGH�GR�6XO��WHUUD�H�SRYR��3RUWR�$OHJUH��*ORER�

�����
&+$5��5HQp��2HXYUHV�FRPSOqWHV��3DULV��*DOOLPDUG�������
&2//27��0LFKHO��/H�VXMHW�O\ULTXH�KRUV�GH�VRL��,Q��5$%$7e��'RPLQLTXH��2UJ����)LJXUHV�GX�VXMHW

O\ULTXH��3DULV��38)��������3���������
&267$��:DOWHU�&DUORV��0iULR�GH�$QGUDGH��������������5HYLVWD�$UFD��6mR�3DXOR��3DUDXOD��Q���

�����
*8,//(1��&ODXGLR��0~OWLSODV�PRUDGDV��(QVD\R�GH�/LWHUDWXUD�&RPSDUDGD���%DUFHORQD��7XVTXHWV�

�����
/$)(7É��-RmR�/XL]��)LJXUDo}HV�GD�LQWLPLGDGH��6mR�3DXOR��('863�������
0(<(5��$XJXVWR��3RHVLDV��������������5LR�GH�-DQHLUR��6mR�-RVp�������
6,/9$��0DULD�/XL]D�%HUZDQJHU�GD��3DLVDJHQV� UHLQYHQWDGDV� �WUDoRV� IUDQFHVHV�QR� VLPEROLVPR� VXO�ULR�

JUDQGHQVH���3RUWR�$OHJUH��8)5*6�������


