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3DXOR�6pUJLR�1RODVFR�GRV�6DQWRV
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3DUD�R�3URIHVVRU�/LQV�

(X�VRX�R�SRHWD�GHVFRQKHFLGR���

/RELYDU�0DWRV

5HFHEL�XP�SUHVHQWH��XPD�FySLD�GR�SRHPD�´VROµ��LQpGLWR��HP�PDQXVFULWR�GR�SUySULR
/RELYDU�0DWRV��HVFULWR�QR�5LR�GH�-DQHLUR��HP������

3DUD� HVWD� UHXQLmR� GR� *7� GH� /LWHUDWXUD� &RPSDUDGD�� GXUDQWH� R� ;9� (QFRQWUR
1DFLRQDO� GD�$132//�²�$VVRFLDomR�1DFLRQDO� GH�3yV�JUDGXDomR� H�3HVTXLVD� HP�/HWUDV� H
/LQJ�tVWLFD� ²�� TXH� VH� UHDOL]D� HP� 1LWHUyL�� TXHUR� UHWRPDU� D� UHIHUrQFLD� DR� ´SRHWD
GHVFRQKHFLGRµ�� R� VXO�PDWR�JURVVHQVH� /RELYDU� 0DWRV� ������������� SDUD� ID]HU� UHWRUQDU� D
SUHVHQoD�GR�DXVHQWH��R�SRHWD�GHVFRQKHFLGR��TXH�VH�WRUQD�XP�QRPH²VLJQR�HPEOHPiWLFR�GD
SUySULD�YLGD�GD�OLWHUDWXUD�HQTXDQWR�KLVWyULD�GRV�VHXV�WH[WRV�

7UDQVFRUULGRV� VHVVHQWD� DQRV�GHVGH�TXH�R�SRHWD� HVFUHYHX� HVWH� WH[WR� H�R�PRPHQWR
TXH�R�UHFHEL��DFRPSDQKDGR�GH�XP�´GRVVLrµ�/RELYDU�0DWRV��UHJLVWUDP�VH��JURVVR�PRGR��GRLV
IDWRV�TXH�VH� LQWHUOLJDP�QD�YLGD� OLWHUiULD��QD�FUtWLFD�H�QD�DFDGHPLD�XQLYHUVLWiULD��3ULPHLUR�R
PHX�SUySULR�GHVFRQKHFLPHQWR�GH�XP�QRPH�H[SUHVVLYR�QmR�Vy�GD� OLWHUDWXUD�GH�PHX�SDtV�
SRUWDQWR��QDFLRQDO� �GHVFRQKHFLPHQWR�DJUDYDGR�PDLV� DLQGD�SRU� VH� WUDWDU�GH�XP�SRHWD� VXO�
PDWR�JURVVHQVH��H�GHSRLV�RV� UHYHVHV�H�RV� �GHV�FDPLQKRV�j�TXH�R�VXFHVVR�RX�D� IRUWXQD�GH
XP�DXWRU�H�VXD�REUD�HVWmR�VXEPHWLGRV��LQH[RUDYHOPHQWH��DRV�VRODYDQFRV�GD�KLVWyULD�OLWHUiULD
IUHT�HQWHPHQWH�PROGDGD�SRU�LQWHUHVVHV�GH�YiULRV�PHUFDGRV��HP�HVSHFLDO�GD�DOIkQGHJD�QHP
VHPSUH� DWHQWD� TXH� SURMHWD� DOJXQV� QRPHV� H� FRQGHQD� RXWURV� DR� VLOrQFLR� H� DR� UHSRXVR� QR
GHSyVLWR� GDV�PHUFDGRULDV� TXH� QmR� HQFRQWUDUDP� ERD� FRWDomR� HP� VHX� WHPSR�� RX�� TXDQGR
QmR��UHOHJDGRV��DR�HVTXHFLPHQWR�WRWDO�

'H�PLQKD�SDUWH��R� LQWHUHVVH�SRU�/RELYDU�0DWRV�QDVFHX��FRPR�GLVVH��GD� OHLWXUD�GR
´GRVVLrµ�H�GR�OLYUR�SXEOLFDGR�/RELYDU�0DWRV�²�2�SRHWD�GHVFRQKHFLGR��GR�3URIHVVRU�-RVp�3HUHLUD
/LQV��/,16���������7DPEpP��LVVR�YHLR�DR�HQFRQWUR�GH�XP�SURMHWR�GH�HVWXGR��DLQGD�UHVWULWR�
TXH�GHVHQYROYR�VREUH�D�SURGXomR�DUWtVWLFR�FXOWXUDO�VXO�PDWR�JURVVHQVH��FXMR�REMHWLYR�SDUWH
GD�FRQVWDWDomR�GH�TXH�D�UHJLmR�VXO�GR�0DWR�*URVVR�QmR�IRL�GHYLGDPHQWH�PDSHDGD�HP�VXD
ULFD�GLYHUVLGDGH�FXOWXUDO��(VVD�UHJLmR��GR�H[WUHPR�RHVWH�GR�%UDVLO��PDUFDGD�QD�VXD�IRUPDomR
SRU�XP�YDULDGR�SURFHVVR�PLJUDWyULR��IDYRUHFHX�VH�JUDQGHPHQWH�QR�GHVHQYROYLPHQWR�GD�VXD
SURGXomR� DUWtVWLFR�FXOWXUDO�� 'Dt� TXH�� R� REMHWLYR� SULQFLSDO� GHVVH� SURMHWR� GH� HVWXGR� p� D
UHFXSHUDomR�� UHJLVWUR� H� GLYXOJDomR�GH� DVSHFWRV� H�RX�TXHVW}HV� HVSHFtILFDV�GD� UHJLmR� H�TXH� DLQGD
QmR�IRUDP�GHYLGDPHQWH�HVWXGDGRV�RX�SHVTXLVDGRV�

$VVLP�� TXDQGR� UHFHEL� R�PDWHULDO� VREUH� /RELYDU�0DWRV�� H� VDEHGRU� GH� TXH� WXGR� R
PDLV�HVWDYD�D�PLQKD�GLVSRVLomR�QD�ELEOLRWHFD�GR�3URIHVVRU�/LQV��HP�'RXUDGRV��LQFOXVLYH�DV
SULPHLUDV� H� ~QLFDV� HGLo}HV� GH� $UHRWRUDUH� H� 6DUREi�� SXEOLFDGRV� HP� ����� H� ����
UHVSHFWLYDPHQWH�� FRPSUHHQGL� TXH� WHQKR� HP�PmRV�XP�YDOLRVR�PDWHULDO�� TXH�� VRPDQGR� DR
FRUSXV�IDEXORVR�GR�TXH�Mi�VH�FRQVWLWXtD�XP�ULFR�REMHWR�GH�HVWXGR�²�R�ORFDO��D�UHJLmR�VXO�GR
PHX�(VWDGR� ²�� DOpP� GH� WXGR�� R� SUySULR� HStWHWR� FRP�TXH� VH� EDWL]DYD� /RELYDU�0DWRV�� ´R
SRHWD�GHVFRQKHFLGRµ��RIHUHFH�XPD�FKDYH�LPSRUWDQWH�SDUD�VH�UHSHQVDU�DV�FRQGLo}HV�VyFLR�
FXOWXUDLV� TXH� LQWHUDJHP�QD� GLYXOJDomR� GH� XP�QRPH�� GH� XPD� REUD�� H� DWp�PHVPR� GH� XPD
UHJLmR�HP�HVSHFLDO��SRLV��DVVLP�FRPR�VH�UHFRQKHFHX�XPD�LQWHOLJHQWH�SHUFHSomR�QR�GRPtQLR
GD�DUWH�SRpWLFD�QD�REUD�ORELYDULDQD��WDPEpP�VH�REVHUYD�R�TXDQWR�VXD�FLGDGH�QDWDO��&RUXPEi
²�D�FLGDGH�EUDQFD�²��FRP�VHX�FDVDULR�GR�SRUWR�H�R�EDLUUR�QHJUR��HVWi�SUHVHQWH�QRV�SRHPDV
GR�DXWRU�
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3DVVDGRV� VHVVHQWD� DQRV�� R� FRJQRPH� ´SRHWD� GHVFRQKHFLGRµ� ID]� UHVVRDU�� KRMH�� D
QHFHVVLGDGH�XUJHQWH�GH�XPD� UHHGLomR�GDV�GXDV�REUDV�GH�/RELYDU�0DWRV�� FXMD� LPSRUWkQFLD
WDQWR�SDUD�D�KLVWRULRJUDILD�OLWHUiULD�VXO�PDWR�JURVVHQVH�FRPR�SDUD�D�KLVWRULRJUDILD�QDFLRQDO�p
IDWR� Mi�VDOLHQWDGR�SRU�HVWXGLRVRV�FRPR�7DVVR�GD�6LOYHLUD��GHQWUH�RXWURV��H�SRU�0DQRHO�GH
%DUURV�� DPLJR� H� FRQWHPSRUkQHR�GH�/RELYDU�� TXH�� HP� MRUQDO� GR�5LR� GH� -DQHLUR�� UHJLVWURX
FRP� SURSULHGDGH� D� ´URXSDJHPµ�PRGHUQLVWD� TXH� MXVWLILFD� D� DWXDOLGDGH� GH� /RELYDU�0DWRV�
´$SUHFLR�D�URXSDJHP�VLPSOHV�FRP�TXH�/RELYDU�0DWRV�YHVWLX�VHXV�SRHPDV��1mR�SRVVXHP
DTXHOH� HQWRFKDPHQWR� FRPSDFWR� GD� WHUPLQRORJLD� FOiVVLFR�DFDGrPLFD�� 3HOR� FRQWUiULR�� VHX
YRFDEXOiULR�p�IROFOyULFR��DSDQKDGR�GR�SRYR�GLVWDQWH��GH�Oi�GH�0DWR�*URVVR��2V�HVWXGLRVRV
GH� FRVWXPHV� UHJLRQDLV� WrP� HP�6DUREi�XPD� IRQWH� GH� HVWXGRV��(VWRX� FHUWR� TXH� R� OLYUR� GH
/RELYDU�0DWRV��EHP�ORWDGR�GH�LPDJHP�H�GH�UHDOLVPR�DEULX�SDUD�RV�MRYHQV�GR�%UDVLO�D�MDQHOD
DPSOD�TXH�Gi�SDUD�D�DUWH�PRGHUQD��KXPDQD�H�VHP�SUHFRQFHLWRVµ���$SXG�/,16��������S�����

&RP�HIHLWR��Ki�TXH�VH�VXEOLQKDU�D�PDHVWULD�FRP�TXH�R�SRHWD�FRUXPEDHQVH�VH�XWLOL]D
GR�YHUVR� OLYUH�� GD�QRWDomR� HOtSWLFD� GR� YHUVR� H� GD� GLVSRVLomR� JUiILFR�HVSDFLDO� QD� IROKD� HP
EUDQFR��QXP�SURFHGLPHQWR�PRGHUQLVWD��SDUD�FULDU�LPDJHQV�TXH��FRPR�QR�SRHPD�´$UDQKD
WHFHGHLUDµ�� EURWDP� GD� SUySULD� WHVVLWXUD� WH[WXDO� SDUD� VLJQLILFDU� D� UHODomR� DQDOyJLFR�
FRPSDUDWLYD�HQWUH�D�´DUDQKD�WHFHGHLUDµ�H�R�SRHWD�TXH�WHFH���VHP�JOyULD��ILRV�GH�VHGD��ILRV�OHYHV�GH
RXUR� QDV� ILEUDV� GD� VHQVLELOLGDGH� KXPDQD�� �/,16�� ������ S�� ����� 1HVVH� VHQWLGR� SRGHULDP� VH
MXVWLILFDU�UHODo}HV�GH�KRPRORJLD�HQWUH�R�´SRHWD�GHVFRQKHFLGRµ�H�R�DXWRU�GH�'D�(GXFDomR�SHOD
SHGUD��-RmR�&DEUDO�GH�0HOOR�1HWR��S�H[���QRV�SRHPDV�´7HFHQGR�D�PDQKmµ�H�´&DWDU�IHLMmRµ�
2XWURV� YHUVRV� ORELYDULDQRV� WHPDWL]DP� D� JUDQGH]D� GDV� FRLVDV� VLPSOHV� TXH� PXLWDV� YH]HV
OHPEUDP�D�SRpWLFD�GH�VHX�FRQWHPSRUkQHR�0DQRHO�GH�%DUURV��&RPR�QHVVD�SULPHLUD�HVWURIH
GR�SRHPD�´/DYDGHLUDVµ��´$�PDQKm����ODYDGHLUD�YHOKD���HVIUHJRX�R�VRO�H�R�HVWHQGHX�QD�WHUUD
SDUD�VHFDU���µ��$SXG�/,16��������S������

3RU� ILP�� R� FRJQRPH� FRP� R� TXDO� VH� EDWL]RX� /RELYDU� 0DWRV�� DOpP� GR� TXH� VH
REVHUYRX��QRV�ID]�DOHUWD�SDUD�UHSHQVDU�XPD�GDV�TXHVW}HV�IXQGDPHQWDLV�GD�KLVWRULRJUDILD�H
FRP�D�TXDO�PXLWR�VH�SUHRFXSD�D�FUtWLFD�OLWHUiULD�FRQWHPSRUkQHD��SULQFLSDOPHQWH�RV�HVWXGRV
GH� OLWHUDWXUD� FRPSDUDGD�� 2X� VHMD�� D� IRUWXQD� FUtWLFD� GH� XP� HVFULWRU� H� DV� LQMXQo}HV� VyFLR�
HFRQ{PLFDV� TXH�� QR� FDVR� GH� /RELYDU� 0DWRV�� SDUHFHP� WHU� VLGR� GHFLVLYDV� SDUD� R
HVTXHFLPHQWR�GH�XPD�REUD�TXH��VHP�G~YLGD��WRUQRX�VH�XPD�SiJLQD�GD�OLWHUDWXUD�EUDVLOHLUD��H
GH�XPD�KLVWyULD�GH�YLGD��D�GR�SUySULR�/RELYDU�0DWRV��HQWUHFUX]DGD�SRU�LGDV�H�YLQGDV�GR�5LR
GH�-DQHLUR�SDUD�&RUXPEi�TXH�SDUHFHP�FRQILJXUDU��QHVVH�FDVR��XP�HWKRV�HUUiWLFR��j�GHULYD�GD
KLVWyULD� RILFLDO� H� j� PDUJHP� GD� YLGD�� 4XHVW}HV� FRPR� HVVD�� GR� LQH[SUHVVLYR� RX� QHQKXP
DFROKLPHQWR� GH� XP� HVFULWRU�� FRQWLQXDP� LQWULJDQGR� RV� HVWXGLRVRV� GD� OLWHUDWXUD�� VHMD� SDUD
PHOKRU�DYDOLDU�R�SRGHU�GHFLVLYR�j�TXH�VH�VXEPHWH�D�OLWHUDWXUD�SHOD�UHFHSomR�H�TXr�YDULDQWHV�
FRPR�D�GD�GLIXVmR�PHUFDQWLO�H�RX�DFDGrPLFD��DFDEDP�SRU�H[FOXLU�RX�LQFOXLU�REUDV�H�DXWRUHV
QXP�FkQRQH�TXH��KRMH�PDLV�GR�TXH�QXQFD��PRVWUD�VXDV�ODFHUDo}HV�

$�SURSyVLWR��&ODXGLR�&H]DU�+HQULTXHV��HP�DUWLJR�TXH�HVWXGD�FRP�SURIXQGLGDGH�R
FDUiWHU�YDORUDWLYR�H�DV�SRVVtYHLV�FRQFHLWXDo}HV�GR�TXH�VHMD�R�WHUPR�´FOiVVLFRµ��PRVWURX�TXH
DXWRUHV� GH� LQDEDOiYHO� LQVWLWXFLRQDOL]DomR� FDQ{QLFD� H� ´DFLPD� GH� TXDOTXHU� VXVSHLWDµ� VmR
WDPEpP�´,OXVWUHVµ�GHVFRQKHFLGRV��(�FLWD�R� DUWLJR�´$� UHFHSomR�GH�0DFKDGR�GH�$VVLV� HP
3RUWXJDOµ��GH�3HGUR�&DOKHLURV��´0DFKDGR�GH�$VVLV�p�XP�GHVFRQKHFLGR�HP�3RUWXJDO��H�QHP
WHQKR� D� FHUWH]D� GH� SRGHU� DFUHVFHQWDU� R� FRVWXPHLUR� DGMHWLYR� TXH� PXLWR� VHUYH� QHVWDV
VLWXDo}HVµ��$SXG�+(15,48(6��������S����������

5HIHUrQFLDV�%LEOLRJUiILFDV�
+(15,48(6��&ODXGLR�&H]DU��6RE�R�VLJQR�GRV�TXDWUR��0DWUDJD��5LR�GH�-DQHLUR��Q����S���������

RXW�������

/,16��-RVp�3HUHLUD��´'RVVLrµ�/RELYDU�0DWRV����������S�
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/,16��-RVp�3HUHLUD��/RELYDU�0DWRV�²�R�KRPHP�H�R�SRHWD��7UDEDOKR�DSUHVHQWDGR�QR�9,�&LFOR�GH
/LWHUDWXUD��'RXUDGRV�������

/,16��-RVp�3HUHLUD��/RELYDU�0DWRV�²�R�SRHWD�GHVFRQKHFLGR��'RXUDGRV����������S�

1(72�� -RmR�&DEUDO�GH�0HOR��'D�(GXFDomR�SHOD�3HGUD�j�3HGUD�GR�6RQR�� �$QWRORJLD�SRpWLFD��
6mR�3DXOR��&OXEH�GR�/LYUR��V�G������S�

12/$6&2��3DXOR�6pUJLR� �2UJ����&LFORV�GH�/LWHUDWXUD��&DPSR�*UDQGH��(GLWRUD�8)06�� �QR
SUHOR��

12/$6&2��3DXOR�6pUJLR��$�OLWHUDWXUD�FRPSDUDGD�QR�H[WUHPR�RHVWH�GR�%UDVLO��5HODWRV�GH�3HVTXLVDV�
6DOYDGRU��8)%$�$132//��VHW��������S��������


