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2�FDPSR�VHPkQWLFR�GD�XWRSLD�FDPELRX�WDQWR�HQWUH�R�5HQDVFLPHQWR�H�R�VpFXOR�;;�TXH�SRGH
SDUHFHU��SUHVXQomR�²�RX�XWRSLD���TXHUHU�FLUFXQVFUHYHU�VXD�HYROXomR�HP�DOJXQV�PLQXWRV��'HYR�
HQWUHWDQWR�HVERoDU�R�TXDGUR�WHyULFR�QR�TXDO�PH�VLWXR�SDUD�IDODU�GH�XWRSLD�QR�&DQDGi��RX�VHMD�
HQWUH�2V�'LiORJRV�GH�/D�+RQWDQ�H�R�MRUQDO�/H�&DQDGLHQ��$TXHOHV�GDWDP�GH�������HVWH�FRPHoD�D
VHU� SXEOLFDGR� HP� ������ (QWUH� HVVHV� GRLV� UHIHUHQFLDLV� HGLWRULDLV�� XP� VpFXOR� VH� SDVVRX�� (VWH
VpFXOR� ;9,,,�� GLWR� WDPEpP� GDV� ´/X]HVµ�� p� MXVWDPHQWH� DTXHOH� QR� TXDO� D� QRomR� GH� XWRSLD
GHVORFD�VH�GH�IRUPD�VLJQLILFDWLYD���3DVVDPRV�GD�FRQVWUXomR�IDQWDVLVWD�GR�XQLYHUVR�VHP�DPDQKm
D� SURMHWRV� UDFLRQDLV� GH� VRFLHGDGHV� TXH� QmR� WDUGDUmR� D� VH� UHDOL]DUHP��$V� IDQWDVLDV� WRUQDP�VH
FRQVHT�HQWHV� H� D� JUDYLGDGH� GDV�PHVPDV� OHYD� jV� UHYROXo}HV�� (P� VHJXLGD�� QR� VpFXOR� ;,;�� D
XWRSLD�VH�WRUQDUi�DWp�VLQ{QLPR�GH�VLVWHPD��1DV�$PpULFDV��QRYDV�FROHWLYLGDGHV�DSURSULDP�VH�GH
DOJXPDV�GHVVDV�XWRSLDV�H�WHQWDP�UHDOL]i�ODV��&RPR�p�R�FDVR�GD�XWRSLD�UHSXEOLFDQD��/HPEUDUHL�
HQWmR�� EUHYHPHQWH� D� KLVWyULD� GHVVHV� GHVORFDPHQWRV� FRQFHLWXDLV�� SDUD� HP� VHJXLGD� DERUGDU� D
TXHVWmR�GR�&DQDGi�H�GH�VXDV�UHODo}HV�FRP�DV�XWRSLDV�GR�VpFXOR��&RPR�H�HP�TXDLV�VHQWLGRV��GD
1RYD�)UDQoD� DR� 4XHEHF�� HP� VHJXLGD� DR� %DL[R�&DQDGi�� S{GH� FLUFXODU� D� FRUUHQWH� XWySLFD"
&RPR�H�HP�TXH�VHQWLGR�HOD�JDOYDQL]RX�DV�SHVVRDV�GDTXL��R�MRJR�GH�SDODYUDV�HOpWULFR�VHPkQWLFR
H[SOLFDU�VH�i�PDLV�DGLDQWH��"

&RPHFHPRV��HQWmR��SRU�DOJXQV�WUXtVPRV��1D�RULJHP��R�QHRORJLVPR�´8WRSLDµ�GHVLJQDYD
HP�7KRPDV�0RUH�XP�QmR�OXJDU� LPDJLQiULR��XPD� LOKD�GH�QHQKXP� OXJDU��XPD�HVSpFLH�GH�´QR
ZKHUHµ� RQGH� WXGR� HUD� SRVVtYHO�� ´7RGR� VRQKDGRU� LPDJLQD� VXD� 8WRSLDµ�� (P� ������ 0RUH
FRQFHEH�VXD�´RSWLPR�UHLSXEOLFDHµ��FRPR�XP�HVWDGR�LGHDO�FRUULJLQGR�RV�GHVYLRV�GD�,QJODWHUUD
FRQWHPSRUkQHD��7ULXQIR�GD�IDQWDVLD��PDV�WDPEpP�GH�XPD�OyJLFD�KXPDQLVWD�D�8WRSLD�FRQFLOLD
WUDEDOKR� REULJDWyULR� FRP� DV� VRFLHGDGHV� GH� OD]HUHV�� D� SURSULHGDGH� FROHWLYD� FRP� D� LQVWLWXLomR
IDPLOLDU��D�UHOLJLmR�FDWyOLFD�FRP�R�HSLFXULVPR��R�IHGHUDOLVPR�GHPRFUiWLFR�FRP�D�ERD�YRQWDGH
GR� 3UtQFLSH�� 7XGR� p� SRVVtYHO�� PDV� DOKXUHV�� e� R� SULPHLUR� VHQWLGR� �H� D� IRQWH� HWLPROyJLFD�� GD
SDODYUD�´XWRSLDµ�

)HLWD� D� DEVWUDomR� GDV� XWRSLDV� UHOLJLRVDV� QD�1RYD�)UDQoD� �� p� DLQGD� QD� IDQWDVLD� H� SHOR
LQWHUPpGLR�GH�XP�DOKXUHV�TXH�R�VpFXOR�;9,,�HIHWXDUi�VXD�FUtWLFD�VRFLDO��GH�&\UDQR�GH�%HUJHUDF
�������� D� )RQWHQHOOH� ��������� SDVVDQGR� SRU�*DEULHO� GH� )RJQ\� ���������$OKXUHV�� QRV� ´(WDWV� HW

                                                          
��8PD�SULPHLUD�YHUVmR�GHVWD�SHVTXLVD�IRL�DSUHVHQWDGR�QR�)yUXP�GR�,QVWLWXWR�LQWHUXQLYHUVLWiULR�GH�SHVTXLVD�VREUH
DV� SRSXODo}HV� �,5(3��� IyUXP� LQWLWXODGR� ´$�8WRSLD� QD� KLVWyULD� FXOWXUDO� TXHEHTXHQVHµ��0RQWUpDO�� 8QLYHUVLWp� GX
4XpEHF�j�0RQWUpDO�����PDUV�������
�7H[WR� WUDGX]LGR�SRU�1RUPpOLD�0��3DULVH��SURIHVVRUD�GD�ÉUHD�GH�)UDQFrV�GR�'HSDUWDPHQWR�GH�/HWUDV� H�$UWHV
�'/$��GD�)XQGDomR�8QLYHUVLGDGH�GR�5LR�*UDQGH��)85*��
��9HU�+XGGH�+LQULFK�H�3HWHU�.XRQ��HG���'H�O�XWRSLH�j� O�XFKURQLH�� IRUPHV��VLJQLILFDWLRQV�� IRQFWLRQV� ��DWRV�GR�FROyTXLR�GH
(UODQJHQ��������RXWXEUR��������7XELQJHQ��*��1DUU��������
��7KRPDV�0RUH��������������'H�RSWLPR�UHLSXEOLFDH�VWDWX�GHTXH�QRYD�LQVXOD�8WRSLD�������
��6DYLQLHQ�GH�&\UDQR�GH�%HUJHUDF�������������+LVWRLUH�FRPLTXH�GHV�(WDWV�HW�(PSLUHV�GH�OD�OXQH��������(WDW�HW�(PSLUHV�GX
VROHLO�������
��%HUQDUG�/H�%RYLHU�)RQWHQHOOH�������������'LJUHVVLRQV� VXU� OHV�$QFLHQV� HW� OHV�0RGHUQHV�� ������/�+LVWRLUH�GHV�$MDRLHQV�
������'LDORJXHV�GHV�PRUWV��������(QWUHWLHQV�VXU�OD�SOXUDOLWp�GHV�PRQGHV�������
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(PSLUHV�GH�OD�/XQHµ��HQWUH�RV�´$MDRLHQVµ�RX�QDV�´7HUUHV�DXVWUDOHVµ��$OKXUHV��H��FRPR�HP�&\UDQR�
GH�XP�PRGR��jV�YH]HV�F{PLFR��DVVLQDOHPRV�QHVWD�YHUYH��QR�FRUSXV�TXHEHTXHQVH��´�D�XWRSLDµ
DXGDFLRVD�SRU�1DSROpRQ�$XELQ�HP�������´0RQ�YR\DJH�j�OD�OXQHµ�����e�FODUR��GHVGH�R�VpFXOR�;9,�
HVWDV� TXLPHUDV� SURSLFLDP� DOJXPDV� UHIOH[}HV� SROtWLFDV�� DWp� PHVPR� ´WUDWDGRVµ� GH� HFRQRPLD
SROtWLFD��0DV� HVWHV� WUDWDGRV� VmR�� VHP� MRJR� GH� SDODYUDV�� WUDWDGRV� VXSHUILFLDOPHQWH��2� VLVWHPD
LPDJLQDGR� UDUDPHQWH� p� GDGR� SRU� VpULR�� UHDOL]iYHO�� (P� VHX� HVWXGR� VREUH� D� QRomR� GH� XWRSLD�
+DQV�*XQWHU�OHPEUD�MXVWDPHQWH�D�IRUPD�GH�-HDQ�%RGLQ��´5HS~EOLFD�HP�,GpLD�VHP�HIHLWRµ�

2� TXH� KRXYH� QR� VpFXOR� ;9,,,"� 3DVVHPRV� DR� DWR�� 2X�� DR� PHQRV�� FRPHoDPRV� D
FRQFHEHU� TXH� HVWDV� ´UHS~EOLFDV� HP� LGpLDµ� SRGHULDP�PXLWR� EHP� VH� FRQFUHWL]DU��(P� %UHYH�� R
DGYpUELR� WHPSRUDO� WHP� VXD� LPSRUWkQFLD�� e� D� LQWURGXomR� GR� 7HPSR� QHVWDV� FRQVWUXo}HV� GR
HVStULWR�TXH�YDL�GDU�XP�SRUYLU�j�XWRSLD��&RP�2�DQR������GH�/RXLV�6pEDVWLHQ�0HUFLHU��SXEOLFDGR
HP������� ´2� WHPSR�SUHVHQWH� p� SUHQKH� GR� IXWXURµ��8PD�SURJUHVVmR� GLIHUHQWH� GD�+LVWyULD� p
SRVVtYHO��$OJXQV��PDLV� UDGLFDLV�� DWp�GLUmR�� XP�SURJUHVVR��0DV�QmR� DQWHFLSHPRV�� R� VRFLDOLVPR
XWySLFR�p�SDUD�R�VpFXOR�VHJXLQWH��3DUD�R�PRPHQWR��QR�VpFXOR�;9,,,��D�XWRSLD�PXGD�GH�OXJDU�
(OD� VH� FRORFD� QD� HUD� GR� 7HPSR�� 1mR� PDLV� DOKXUHV�� PDV� ´XP� GLDµ�� XP� GLD� PDLV� RX� PHQRV
SUy[LPR�� $� XWRSLD� YROWD�VH� HP� GLUHomR� GH� &URQRV�� (�� SDVVDPRV� GD� 8WRSLD� j� XFURQLD� �VH� D
SDODYUD�GDWD�GH�������D�FRLVD�VH�Gi�EHP�DQWHV��HOD�GHVLJQD�XPD�XWRSLD�VLWXDGD�QR�IXWXUR�RX�XPD
PDUFKD�GLIHUHQWH�GD�KLVWyULD���

$R�PHVPR�WHPSR�HP�TXH�PRVWUDP�TXH�D�SDVVDJHP�GD�XWRSLD�IDQWDVLVWD�j�XWRSLD�VpULD
VH�Gi�GHVGH�R�ILP�GR�VpFXOR�;9,,���+LQULFK�+XGGH�H�3HWHU�.XRQ�QRWDP�EHP�TXH�´$�KLVWyULD
GR� JrQHUR� VH� GHVGREUD� QR� VpFXOR�;9,,,� HP� XPD� FRUUHQWH� GH� DXWR�UHIOH[mR� H� GH� DXWRFUtWLFD
SHUPDQHQWH� �3UpYRVW�� 9ROWDLUH�� 5RXVVHDX�� 7LSKDLJQH� GH� OD� 5RFKH�� :LHODQG��� (VWD� FRUUHQWH
DOLPHQWD�VH�GD�WHQVmR�UHFRQKHFLGD�FRPR�QHFHVViULD�HQWUH�DV�DVSLUDo}HV�OLEHUWiULDV�GR�LQGLYtGXR
´VHQVtYHOµ��LGHDO�DQWURSROyJLFR�GDV�/X]HV�H�D�RUGHP�UDFLRQDO�GR�(VWDGR�XWySLFRµ����'RUDYDQWH�
DV�FRQVWUXo}HV�GR�HVStULWR�JDQKDP�HP�YHURVVLPLOKDQoD�H�HP�UHDOLVPR��$�GHVFULomR�p�SUHIHULGD
j�QDUUDomR��D�REVHUYDomR�WHP�D�SULPD]LD��e�H[WUDSRODQGR�D�SDUWLU�GH�IDWRV�REVHUYDGRV�TXH�/D
+RQWDQ� ´XWRSLVDµ� H� FRQVWUyL� D� ILJXUD� GH� VHX� $GDULR� HP� VHXV� ´1RXYHDX[� YR\DJHV� >���@� GDQV
O�$PpULTXH� VHSWHQWULRQDOH� ���������� /HPEUHPRV� TXH� R� YHUER� ´XWRSLVDUµ� p� XWLOL]DGR�SRU�'LGHURW
HP� ����� H� TXH� +DQV�*XQWHU� )XQNH� GHVFREULX� WDPEpP� DV� IRUPDV� IOH[LRQDGDV� VHJXLQWHV�
´XWRSLDUµ��´VH�XWRSLDUµ��´VH�XWRSLDQL]DUµ��$�PDLRULD�GHVWHV�HPSUHJRV�VmR�SHMRUDWLYRV�� WUDWD�VH
GH�]RPEDU�GH�SURMHWRV�YLVWRV�FRPR�LUUHDOL]iYHLV���

$�XWRSLD��GR�&DQDGi�HP�GLUHomR�j�)UDQoD

3DVVHPRV��HQWmR�DR�&DQDGi�H�DR�PRGR�FRP�R�TXDO�R�VpFXOR�;9,,,�YDL�EXVFDU�DOL�XP
PDWHULDO� ´XWRSLVDQWHµ�� /HPEUHPRV�� SULPHLUDPHQWH�� TXH� DV�9R\DJHV� GR� EDUmR� GH� /D� +RQWDQ
DEXQGDP�GH� LQIRUPDo}HV�YHUtGLFDV�VREUH�D�1RYD�)UDQoD��2�RILFLDO�YLYHX�DOL�GXUDQWH�XQV�GH]
                                                            
��*DEULHO�GH�)RLJQ\������"��������/D�7HUUH�DXVWUDOH�FRQQXH�>���@�SDU�0��6DGHXU��UppGLWp�HQ��������/HV�DYHQWXUHV�GH�-DFTXHV
6DGHXU�GDQV�OD�GpFRXYHUWH�HW�OH�YRwDJH�GH�OD�WHUUH�DXVWUDOH�
��1DSROpRQ�$XELQ��´0RQ�YR\DJH�j�OD�OXQHµ��LQ�/H�)DQWDVTXH��YRO�,��Q�������MXLOOHW�������S��������HW�YRO�,,��Q������
MXLOOHW�������S���������GH�MXLOOHW�j�RFWREUH������
��´8FKURQLHµ��SDODYUD�LQYHQWDGD�SRU�&KDUOHV�5HQRXYLHU��������������8FKURQLH�������
��&I��/�KLVWRLUH�GHV�6pYDUDPEHV�������������GH�'HQLV�9HLUDV�
���+LQULFK�+XGGH�HW�3HWHU�.XRQ��RS��FLW���S�����
���/RXLV�$UPDQG�GH�/RP�G�$UFH��EDURQ�GH�/D�+RQWDQ� ����������"���6XLWH� GX� YR\DJH� GH� O�$PpULTXH� RX�'LDORJXH� GH
0RQVLHXU�OH�EDURQ�GH�/DKRQWDQ�HW�G�XQ�VDXYDJH�GDQV�O�$PpULTXH�����$PVWHUGDP��%RHWHPDQ�HW�/RQGUHV��0RUWLHU�������
���+DQV�*XQWHU�)XQNH�� ´/�pYROXWLRQ� VpPDQWLTXH� GH� OD� QRWLRQ� G�XWRSLH� HQ� IUDQoDLVµ��5HJHQVEXUJ��*XQWHU�1DUU
9HUODJ�7�ELQJHQ��������S��������
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DQRV�HQWUH������H�������5pDO�2XHOOHW�PRVWURX�D�SUHFLVmR�´PDWHPiWLFDµ�GDV�GHVFULo}HV�GR�EDUmR
HP�PDWpULD�GH�JHRJUDILD��GH�FDUWRJUDILD��GH�ERWkQLFD��GH�OLQJ�tVWLFD�H�DWp�PHVPR��DYDQW�OD�OHWWUH�
GH�DQWURSRORJLD��6HX�FRQKHFLPHQWR�GDV�QDo}HV�LURTXHVHV�QmR�SUHFLVD�PDLV�GHPRQVWUDU��0DV�R
TXH�GLVWLQJXH�/D�+RQWDQ�GRV�´UHODWLRQQDLUHVµ�GR�VpFXOR�;9,,��p�VHX�HVStULWR�FULWLFR��7XGR�SDVVD
SRU�HOH��GD�RUJDQL]DomR�GR�FRPpUFLR�GH�SHOHV�DR�JRYHUQR�GR�&DQDGi�H�DRV�´JUDQGHV�DEXVRV�D
UHIRUPDUµ�� (VWH� VHQVR� FUtWLFR� � p� H[HUFLGR� DLQGD� FRP� PDLV� DFXLGDGH� QRV� IDPRVRV� 'LDORJXHV
FXULHX[� HQWUH� O�$XWHXU� HW� 8Q� 6DXYDJH� 'H� %RQ� VHQV� TXL� D� YR\DJp�� 5pDO� 2XHOOHW� H� VXD� HTXLSH� IDODP
TXDQWR�D�LVVR�GH�´XPD�ORQJD�GLDOpWLFD�RULHQWDGD�SDUD�D�UHOLJLmR��DV�OHLV��D�IHOLFLGDGH��D�PHGLFLQD�
R� FDVDPHQWR���µ��� $WULEXLQGR� DR� SHUVRQDJHP� GH�$GDULR� R� GLVFXUVR� UDFLRQDO� TXH� VDEHPRV�� R
$XWRU� LQWURGX]� GH�PRGR� GLDOyJLFR� XPD� QRYD� YLVmR� GD�1RYD�)UDQoD��PDV� WDPEpP� GD� YHOKD
(XURSD��2V�YtFLRV�TXH�0RQWDLJQH�Mi�GHQXQFLDUD�IXQGDPHQWDQGR�VH�QDV�SULPHLUDV�QDUUDWLYDV�GDV
GHVFREHUWDV�� /D� +RQWDQ� RV� FRQGHQD� FRP� PDLV� YLJRU� IRUMDQGR� VHX� $GDULR�� e� FODUR� TXH� D
HORT�rQFLD�DPHUtQGLD�QmR�p�XPD�LQYHQomR�GR�$XWRU��-i�R�KDYLDP�WHVWHPXQKDGR�DV�5HODWLRQV�GRV
MHVXtWDV�� EHP� FRPR� DV�/HWWUHV� GH�0DULH� GH� O�,QFDUQDWLRQ�� 3RU� RXWUR� ODGR�� R� TXH� /D�+RQWDQ
LQYHQWD� �LQYHQWDU� QR� VHQWLGR� UHWyULFR� H� QDUUDWROyJLFR��� p� D� ILJXUD� GLVFXUVLYD� GR� ´6HOYDJHP
HVFODUHFLGRµ��(VWH�SHUVRQDJHP�GH�FRPEDWH�ILORVyILFR�p�DOJR�PDLV�TXH�R�´%RP�6HOYDJHPµ��2
KRPHP� YLDMRX�� &RQKHFHX� RV� 9HOKRV� SDtVHV�� ´>���@� TXDQWR� PDLV� HX� UHIOLWR� VREUH� D� YLGD� GRV
(XURSHXV��DILUPD�HOH��PHQRV�HX�HQFRQWUR�D�IHOLFLGDGH�H�D�VDEHGRULD�HQWUH�HOHVµ����$GDULR�WHP
VRPHQWH�R�QRPH�LQGtJHQD��OHPEUD�-HDQ�0DULH�*RXOHPRW��e�R�tQGLR�GRV�)LOyVRIRV��3RGHUtDPRV
GL]HU��VHP�MRJR�GH�SDODYUDV��TXH�FRP�$GDULR�D�XWRSLD�HQUDt]D�VH�H�LQVFUHYH�VH�QD�KLVWyULD��(OD
HQFRQWUD� XP� OXJDU� GH� UHIHUrQFLD�� DOKXUHV�� QD� 1RYD�)UDQoD� �&\UDQR� GH� %HUJHUDF� Mi� IL]HUD
DWHUUL]DU�DOL�VHX�SHUVRQDJHP�HP�eWDWV�HW�(PSLUHV�GH�OD�/XQH��HP��������0DV�FRP�R�$GDULR�GH�/D
+RQWDQ�� D� XWRSLD� HQFRQWUD� WDPEpP� XP� QRYR� OXJDU� GH� HQXQFLDomR�� R� GLVFXUVR� QDVFHQWH� GDV
/X]HV� �TXH� HOD� FRQWULEXL�� DOLiV�� D� FRQVWUXLU���3RLV�� WRPDQGR� HPSUHVWDGR�GH� XPD� UHDOLGDGH�GR
&DQDGD��/D�+RQWDQ�IRUMD�XPD�PiTXLQD�GH�JXHUUD�HXURSpLD�GD�TXDO�DV�/X]HV�WLUDUmR��HP�EUHYH�
SURYHLWR��,Q~WLO�OHPEUDU�D�GLIXVmR�GHVWD�REUD�GXUDQWH�WRGD�D�SULPHLUD�PHWDGH�GR�VpFXOR�;9,,,�
UHHGLo}HV��WUDGXo}HV�HP�LQJOrV��LWDOLDQR��KRODQGrV��DOHPmR��HVSDQKRO��UHVHQKDV��GHVGH�������QD
+LVWRLUH�GHV�2XYUDJHV�GHV�6DYDQV��QDV�1RXYHOOHV�GH�OD�5pSXEOLTXHV�GHV�/HWWUHV�H�QR�-RXUQDO�GH�7UpYRX[��HWF�
e�SHOR�IDWR�GHOH�VHU�PDV�YHUGDGHLUR�TXH�D�QDWXUH]D��UDFLRFLQDU�H�SHUPLWLU�FRQWHVWDU�D�(XURSD
TXH�R�6HOYDJHP�GR�&DQDGD�WRUQD�VH�D�ILJXUD�XWySLFD�´PHQVDJHLUDµ��1D�HYROXomR�GR�FRQFHLWR
HYRFDGR� DFLPD�� HOH� PDUFD� R� WHUPR� GD� 6HJXQGD� IDVH�� (OH� DXWRUL]D� D� SDVVDJHP� GD� XWRSLD
IDQWDVLVWD�j�XWRSLD�IURQGLVWD�H�PLOLWDQWH��DTXHOD�GRV�SURMHWRV�GH�VRFLHGDGH�TXH�VH�UHDOL]DP��GRV
´DPDQKmV�TXH�FDQWDPµ��FRPR�VH�GLUi�PDLV�WDUGH�QDV�´*UDQGHV�QDUUDWLYDVµ�GR�VpFXOR�;;��

7HU�VH�i�QRWDGR�TXH�HX�GLVWLQJR�D�QDUUDWLYD�XWySLFD�WUDGLFLRQDO�GD�ILJXUD�XWySLFD��HQTXDQWR�D
SULPHLUD� UHVSRQGH� jV� H[LJrQFLDV� GH� XP� JrQHUR� OLWHUiULR� FRGLILFDGR� �QDUUDWLYD� GH� YLDJHP
LPDJLQiULD� FRP� GHVFULomR� GH� XP� OXJDU� LGHDO��� D� ILJXUD� XWySLFD�� TXDQWR� D� HOD�� p� VRPHQWH� XP
HOHPHQWR� GHVWD� QDUUDWLYD�� XP� IUDJPHQWR� UHWRPDGR�� UHFLFODGR� H� UHDWLYDGR� FRP� ILQV
GHPRQVWUDWLYRV��3RU�H[HPSOR��D�ILJXUD�XWySLFD�GR�%RP�VHOYDJHP��RX�GR�6HOYDJHP�HVFODUHFLGR
FRQVWUyL�VH� QD� HVWHLUD� GDV� QDUUDWLYDV� GH� YLDJHP� QR� 1RYR� 0XQGR� TXH�� GH� /DV� &DVDV� D
0RQWDLJQH��6DJDUG�H�/D�+RQWDQ��PRGDOL]DUDP�HVWD�ILJXUD�

1mR�SRVVR�HVWHQGHU�PH�DTXL�VREUH�RV�RXWURV�XVRV�GR�&DQDGD�FRP�ILQV�´XWRSLVDQWHVµ�
6HULD�SUHFLVR�IDODU�GR�PRGR�FRP�R�TXDO�QLQJXpP�PDLV�TXH�/H�6DJH�ILQJH�XWLOL]DU�R�PDQXVFULWR
GH� XP�&DQDGHQVH� SDUD� LQVHULU� XPD� XWRSLD� QD� QDUUDWLYD� URFDPEROHVFD� LQWLWXODGD�$YHQWXUHV� GX

                                                          
���5pDO�2XHOOHW��'LFWLRQQDLUH�GHV�RHXYUHV�OLWWpUDLUHV�GX�4XpEHF��4XpEHF��3UHVVHV�GH�O�8QLYHUVLWp�/DYDO��W��,��S������
���&LWDGR�VHJXQGR�*LOOHV�0DUFRWWH��$QWKRORJLH�GH�OD� OLWWpUDWXUH�TXpEpFRLVH��9RO��,��0RQWUpDO��/D�3UHVVH��������S�
����
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&KHYDOLHU� GH� %HDXFKrQH�� &DQDGLHQ� IUDQoDLV� pOHYp� FKH]� OHV� ,URTXRLV� H� TXL� GHYLQW� &DSLWDLQH� GHV� IOLEXVWLHUV���
%DVWD�OHPEUDU�GH�XP�RXWUR�DYDWDU�GR�´6HOYDJHP�HVFODUHFLGRµ��DTXHOH��PDLV�WDUGLR��GH�9ROWDLUH
QR�+XURQ�RX� O�,QJpQX���������2�,QJrQXR��p�R�GXSOR�HXURSHX�GR�%RP�6HOYDJHP�TXH�VH�PRVWUD
VXSHULRU� DRV� IUDQFHVHV�� 1DVFLGR� QR� &DQDGD� GH� SDLV�PHWURSROLWDQRV�� PDV� RUImR� FULDGR� SHORV
+XURQLDQRV���+HUFXOH�GH�.HUNDERQ�GHVFREUH�VXDV�RULJHQV�TXDQGR�GH�XPD�YLDJHP�D�%UHWDQKD�
6XD�VLQFHULGDGH��VXD�LQWHOLJrQFLD�QDWXUDO�H�VHX�VHQVR�GH�OLEHUGDGH�R�DSUR[LPDP�GH�$GDULR�GH�/D
+RQWDQ�� $� KLVWyULD� GR� ,QJrQXR� VH� GHVHQUROD�� DOLiV�� QRV� DQRV� ������ QD� pSRFD� GD� HVWDGD
FDQDGHQVH� GR� IDPRVR� EDUmR�� (PERUD� YLVDQGR� RV� GHVYLRV� GD� )UDQoD�� R� ,QJrQXR� QmR� GHL[D� GH
DSUHVHQWDU� UHIHUrQFLDV� j� KLVWyULD� GR� &DQDGD�� (� DWp� PHVPR� D� VXD� KLVWRULRJUDILD�� SRLV� DOL� VH
HQFRQWUD�FRQYRFDGD��GHVGH�R�SULPHLUR�FDStWXOR��D�JUDPiWLFD�+XURQLDQD�GR�3DGUH�6DJDUG��1HVWD
REUD� SRVWHULRU� j� SHUGD� GR� &DQDGD� �������� WRGD� D� GHPRQVWUDomR� UHSRXVD� VREUH� R� WRSRV� GR
6HOYDJHP� HVFODUHFLGR�� WDO� FRPR� IRL� PRGXODGR� SHODV� /X]HV� GHVGH� D� YRJD� GRV�'LiORJRV� GH� /D
+RQWDQ�� � 3URYD� p� TXH�� VH�9ROWDLUH� ID]LD� SRXFR� GRV� DUSHQWV� GH� QHLJH�� GH� VHX� SRQWR� GH� YLVWD�� D
)UDQoD�GHYLD�FHVVDU�GH�HQGLYLGDU�VH�FRP�HVWD�FRO{QLD��HOH�PHVPR�QmR�GHVGHQKDYD�XVDU�H�DEXVDU
HP�VHXV�HVFULWRV�GR�PDWHULDO�KLVWyULFR�OLWHUiULR�TXH�OKH�IRUQHFLD�D�1RYD�)UDQoD��(VWD�UHFLFODJHP
GR�´6HOYDJHP�HVFODUHFLGRµ�PH�SDUHFH� VHU� D�~OWLPD�GR�JrQHUR��1D�YHUGDGH�� FRPR�R�PRVWURX
UHFHQWHPHQWH�%HQRvW�0HODQoRQ����R�VpFXOR�;9,,,�WDUGLR�WHQGH�D�VH�GHVYLDU�GDV�$PpULFDV�SDUD�
GRUDYDQWH��YROWDU�VH�HP�GLUHomR�GD�2FHDQLD�GH�%RXJDLQYLOOH�H�SURFXUDU�QRYDV�ILJXUDV�GR�%RP
6HOYDJHP�

$�XWRSLD�GD�(XURSD�HP�GLUHomR�DR�FRQWLQHQWH�QRUWH�DPHULFDQR

0DV��DFDEHPRV�FRP�HVWH�HIHLWR�FHQWUtIXJR�GD�XWRSLD��GR�&DQDGi�HP�GLUHomR�j�(XURSD��
3DVVHPRV� j� FRUUHQWH� LQYHUVD� �GD� (XURSD� HP� GLUHomR� DR� FRQWLQHQWH� QRUWH�DPHULFDQR��
([DPLQHPRV�� DSyV� ������ FRPR� R� TXH� YHLR� D� VHU� R� 4XHEHF� WRPD� HPSUHVWDGR�� HQWmR�� GDV
XWRSLDV� GRV�9HOKRV� SDtVHV�� e�� HIHWLYDPHQWH�� D� pSRFD� QD� TXDO� VH� UHDOL]DP� QR� WHUULWyULR� QRUWH
DPHULFDQR� FHUWDV�XWRSLDV�GDV�/X]HV��&RP�HIHLWR��QHVWD�QRYD� FRO{QLD� LQJOHVD�TXH� VH� WRUQRX� D
´3URYtQFLD�GR�4XHEHFµ�� FRPR�QDTXHODV�GR� VXO�� FRPHoDP�HQWmR� DJLWDU�VH� DV� LGpLDV�GD� pSRFD�
$SyV� R� WUDXPDWLVPR� GDV� 3ODQtFLHV� GH� $EUDmR� H� GR� UHJLPH� PLOLWDU�� R� &DQDGHQVH� DSUHQGH� D
FRQYLYHU� FRP�R� ,QJOrV��(VWH�R�GRWD�GH�XPD� LPSUHQVD� H�GR�SULPHLUR� MRUQDO��2�SURVSHFWR�GD
*D]HWWH�GH�4XHEHF�4XHEHF�*D]HWWH�HYRFD�D�XWRSLD�GH�XPD�FLGDGH�IUDWHUQDO�RQGH�RV�FRQTXLVWDGRUHV
H�RV�FRQTXLVWDGRV�HVTXHFHULDP�VXDV�YHOKDV�GLIHUHQoDV��e�SDUD�RV�HGLWRUHV

>���@� R�0HLR�PDLV� HILFD]� SDUD� FRQVHJXLU� XP�SOHQR�&RQKHFLPHQWR� GD�/tQJXD� ,QJOHVD� H
)UDQFHVD� HQWUH� HVWDV� GXDV� 1Do}HV� TXH�� DWXDOPHQWH�� MXQWDUDP�VH� IHOL]PHQWH� QHVWD� 3DUWH� GR
0XQGR�� HOHV� VH� WRUQDUmR�FDSD]HV�GH� FRQYHUVDU� MXQWRV��GH� FRPXQLFDU� VHXV�6HQWLPHQWRV� FRPR
,UPmRV��H�GH�FRQGX]LU�VHXV�GLIHUHQWHV�1HJyFLRV�FRP�)DFLOLGDGH�H�6DWLVIDomR���

&RP�D�LPSUHQVD��RV�&DQDGHQVHV�GHVFREUHP�WDPEpP��XP�QRYR�WLSR�GH�PRQDUTXLD��$
PRQDUTXLD� LQJOHVD� TXH� Mi� p� PHOKRU� TXH� D� PRQDUTXLD� DEVROXWD� GR� UHJLPH� IUDQFrV� SDUD� RV
&DQDGHQVHV��0DV�LVWR�QmR�p�VXILFLHQWH�SDUD�RV�$PHULFDQRV�TXH�QmR�VH�DFKDP�UHSUHVHQWDGRV�j

                                                          
���/H�6DJH��$ODLQ�5HQp��������������$YHQWXUHV�GX�FKHYDOLHU�GH�%HDXFKrQH��FDQDGLHQ�IUDQoDLV�pOHYp�FKH]�OHV�,URTXRLV�HW�TXL�GHYLQW
FDStWDLQH�GH�IOLEXVWLHUV�������
���%HQRvW�0HODQoRQ��´�/HV� OLPLWHV�GX�GLDORJXH��/D�+RQWDQ�� OHV� MpVXLWHV��%RSXJDLQYLOOHµ�� LQ�-HDQ�0DULH�*RXOHPRW
'LDORJLVPH� FXOWXUHO� DX�;9,,,H� VLqFOH��&DKLHUV�G�KLVWRLUH�QDWXUHOOH�� Q�� ��� ������8QLYHUVLWp�GH�7RXUV��8)5�GH�/HWWUHV�
������������
���&LWDGR�SRU�0��/HPLUH��/D�YLH� OLWWpUDLUH�DX�4XpEHF�� W�����������������/D�YRL[� IUDQoDLVH�GHV�QRXYHDX[�VXMHWV�EULWDQQLTXHV
�������������3UHVVHV�GH�O�8QLYHUVLWp�/DYDO��������S������
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DOWXUD�GDV�WD[DV�TXH�/RQGUHV�OKHV�H[LJH��'H�PRGR�TXH�RV�FRORQRV�GR�VXO�YmR�OHYDQWDU�VH�FRQWUD
D�,QJODWHUUD�FRQYLGDQGR�RV�&DQDGHQVHV�D�ID]HU�R�PHVPR��(P�RV�$SSHOV�TXH�HOHV� OKHV� ODQoDP
GHVGH������� p� D�XFURQLH�GH�XP�(VWDGR� UHSXEOLFDQR�TXH� HVWi�QD�RUGHP�GR�GLD��2V�´$PLJRV� H
&RQFLGDGmRVµ�GR�4XHEHF�VmR�FRQYLGDGRV�D�UHXQLU�VH�QR�&RQJUHVVR�DPHULFDQR�SDUD�IXQGDU�XP
QRYR� FRQFHUWR�GH�QDo}HV�� ´1yV�QRV� HQJDMDPRV� >���@� � D� YRV� XQLU� D� QyV�SDUD� XP�SDFWR� VRFLDO�
IXQGDGR�QR�SULQFtSLR� OLEHUDO�GH�XPD�OLEHUGDGH� LJXDO� >���@����(VWD�SURSDJDQGD�GLIXQGLGD�DWp�QDV
SURYtQFLDV� p� LQVSLUDGD� SHORV� )LOyVRIRV�� %HFFDULD�� /RFNH�� 9ROWDLUH� H� R� EDUmR� G�+ROEDFK��� VmR
FRQYRFDGRV� QD� FRQFHSomR� GHVWH� (VWDGR� QRYR� TXH� DVVHJXUDUi�� GL]HP� HOHV�� D� IHOLFLGDGH� GRV
&DQDGHQVHV�� $Wp� PHVPR�0RQWHVTXLHX� p� LQYRFDGR� QD� /HWWUH� GR� &RQJUHVVR� GDWDGD� GH� ��� GH
RXWXEUR�GH�������´IRVVH�HOH�DLQGD�YLYRµ��HOH�DFRQVHOKDULD�RV�&DQDGHQVHV�D�VH�´XQLUHP�D�XPD
FDXVD�MXVWDµ��QD�´DPL]DGH�FRQVWDQWH�GRV�SRYRV�GD�$PpULFD�VHWHQWULRQDOµ��e��DVVLP��HP�QRPH
GDV� XWRSLDV� VRFLHWDLV� LPDJLQDGDV� QD� (XURSD� Ki� PHLR� VpFXOR� TXH� RV� &DQDGHQVHV� VmR
LQWHUSHODGRV�� H� LVWR�� EHP� DQWHV� GD� 5HYROXomR� IUDQFHVD�� 5HVSRQGHUmR� HOHV� D� HVWH� FKDPDGR"
6DEHPRV� TXH� HP� ����������� VXD� UHDomR� p� PLWLJDGD�� R�$WR� GH� 4XHEHF� ������� DFDED� GH� OKHV
UHFRQKHFHU� DOJXQV� GLUHLWRV� H� HOHV� SUHWHQGHP� WLUDU� SURYHLWR� GH� XPD� VLWXDomR� SROtWLFD� WDPEpP
IDYRUiYHO��(OHV�VDEHP�EHP�TXH�VH�RV�,QJOHVHV�RV�DGXODP��p�SDUD�UHSHOLU�D�LQYDVmR�ERVWRQHQVH�H
VH�RV�$PHULFDQRV�RV�OLVRQMHLDP��p�SDUD�YHQFHU�/RQGUHV��$VVLP��VDOYR�H[FHomR��RV�&DQDGHQVHV
DGRWDP�XPD�DWLWXGH�GH�QHXWUDOLGDGH�FRUGLDO�FRP�UHODomR�DRV�ERVWRQHQVHV��8P�~QLFR�UHJLPHQWR
GH�&DQDGHQVHV�p�OHYDQWDGR�SRU�0RVHV�+D]HQ�TXH��DSyV�WHU�YHQFLGR�HP�0RQWUHDO�H�HP�6DLQW�
-HDQ� VXU� OH�5LFKHOLHX��GHFLGLX�DMXGDU�RV�$PHULFDQRV�D� UHDOL]DU� VXD�XWRSLD��(P�7URLV�5LYLqUHV�
FRQWD�VH�XP�Q~PHUR�LPSRUWDQWH�GH�VLPSDWL]DQWHV�FDQDGHQVHV��2�GLUHWRU�GDV�)RUMDV�GR�6DLQW�
0DXULFH��)UDQoRLV�3pOLVVLHU��IRUQHFH�DRV�ERVWRQHQVHV�EDODV�GH�FDQKmR�QR�PRPHQWR�GR�VtWLR�GH
4XHEHF��(OH�VHJXLUi�RV�LQYDVRUHV�HP�VXD�UHWLUDGD��6HX�VXEVWLWXWR�QD�GLUHomR�GDV�)RUMDV�VHUi��HOH
WDPEpP�VXVSHLWR�GH�FXPSOLFLGDGH�FRP�RV�,QVXUJHQWHV��6H�HX�PH�GHPRUR�XP�SRXFR�HP�VHX
FDVR�� p�TXH�DR�FRQWUiULR�GH�3pOLVVLHU��3LHUUH�GH�6DOHV�/DWHUULqUH�GHL[RX�PHPyULDV��e� WDPEpP
SHOR� IDWR� GH� VHXV� HVFULWRV� EHP�PRVWUDUHP� FRPR� XP� KRPHP� GR� VpFXOR�;9,,� IUDQFrV� SRGH
HVWDEHOHFHU�ODoRV�HQWUH�DV�XWRSLDV�VRFLHWDLV�HXURSpLDV�H�D�UHDOLGDGH�QRUWH�DPHULFDQD��HOD�PHVPR
QXWULGD�GHVVHV�VLVWHPDV�

2�FDVR�GH�/DWHUULqUH

/DWHUULqUH� FKHJRX� HP� VHXV� YLQWH� DQRV� DR� 4XHEHF�� HP� �������� $SyV� LQLFLDU
PRGHVWDPHQWH�QRV�QHJyFLRV��HOH�VH�WRUQD�GLUHWRU�GDV�)RUMDV��GHSRLV�SULVLRQHLUR�GH�(VWDGR�FRP
RXWURV�´LQWHOHFWXDLVµ�VXVSHLWRV�GH�DSRLDU�RV�$PHULFDQRV��(PERUD�VXD�SULVmR�VHMD�XP�FDVR�GH
FRPSO{��3LHUUH� GH� 6DOHV�/DWHUULqUH� QmR� p� LQVHQVtYHO� DR� TXH� HVWi� VH� SUHSDUDQGR�QR� VXO��e� HP
%RVWRQ� TXH� HOH� LUi� FRPSOHWDU�� PDLV� WDUGH�� VHXV� HVWXGRV� HP� PHGLFLQD�� (P� XPD� FDUWD� DR
SUHVLGHQWH�:LOODUG�GH�&DPEULGJH�� HOH�GLUi� HVWDU�RUJXOKRVR�GH� HVWDU� HQWUH�RV�´+DUYDUG� ER\Vµ���

                                                          
���&I��%HUQDUG�$QGUqV�HW�3DVFDO�5LHQGHDX��/D�&RQTXrWH�GHV�/HWWUHV�DX�4XpEHF��������������)ORULOqJH��0RQWUHDO��84$0�
'pSDUWHPHQW�GHV�eWXGHV�OLWWpUDLUHV��&DKLHUV�GH�O�$/$4��QXPHUR����PDUoR�������S������
��� &I�� 6REUH� D� LQWHUWH[WXDOLGDGH� SUHVHQWH� QHVWD� FDUWD�� YHU� -HDQ�3DXO� GH� /DJUDYH�� )OHXU\� 0HVSOHW� ������������ ²
LPSULPHXU��pGLWHXU��OLEUDLUH�HW�MRXUQDOLVWH��0RQWUpDO��3DWHQDXGH�pGLWHXU��������S�����VT�
��� 3LHUUH� GH� 6DOHV� /DWHUULqUH�� 0pPRLUHV� GH� 3LHUUH� GH� 6DOHV� /DWHUULqUH� HW� GH� VHV� WUDYHUVHV�� 4XpEHF�� ,PSULPHULH� GH
O�eYpQHPHQW��������DV�UHIHUrQFLDV�D�HVVDV�PHPyULDV�VHUmR�IHLWDV�DTXL�SHOD�PHQomR�´0µ��VHJXLGD�GD�SiJLQD���9HU
WDPEpP� %HUQDUG� $QGUqV�� /�pQLJPH� GH� 6DOHV� /DWHUULqUH�� URPDQFH� KLVWyULFR�� 0RQWUHDO�� 4XpEHF�$PpULTXH�� �����
FROHomR�´7RXV�FRQWLQHQWVµ������S�
���3LHUUH�GH�6DOHV�/DWHUULqUH��FDUWD�j�:LODUG�����DJRVWR�������$UTXLYRV�GD�$/$4��84$0�
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(P� VXDV� PHPyULDV�� HOH� DSDUHFH�� DR� PHVPR� WHPSR�� DWUDtGR� SRU� HVWH� ´SDtV� UHSXEOLFDQRµ� H
GHVFRQILDGR�TXDQWR�DR�´IDQDWLVPR�PHWRGLVWDµ��0�������'HFODUDQGR�VXD�OHDOGDGH�D�/RQGUHV��HOH�
DR�PHVPR�WHPSR�� ODQoD�XP�ROKDU�FUtWLFR�VREUH�R�JRYHUQR�GR�4XHEHF�H��PDLV� WDUGH�� VREUH�R
TXH�HOH�FKDPD�´�QRVVR�SHTXHQR� UHLQRµ� �GR�%DL[R�&DQDGi��0��������(VVH�PpGLFR�GLSORPDGR
HP�+DUYDUG�VHPSUH�FXOWLYRX�XP�HVSLULWR� IURQGLVWD�TXH�PXLWR�GHYH�j� ILORVRILD�GR� VpFXOR��$R
PHVPR� WHPSR� HP� TXH� PDQWpP� ERDV� UHODo}HV� FRP� DOJXQV� SDGUHV�� HOH� GHQXQFLD� RV
´SUHFRQFHLWRV�UHOLJLRVRV�IDQiWLFRV�>���@�HP�XP�SRYR�FULVWmR��ERP�PDV�PDO�LQVWUXtGRµ��0�������
0DLV� DGLDQWH�� HOH� HYRFD� XP� ´FOpULJR� IDQiWLFR� TXH� VRPHQWH� HVSHUD� VXD� IHOLFLGDGH� GD
LJQRUkQFLDµ�0�������� 6HX�SUySULR� H[tOLR�QR�4XHEHF� FRPSUHHQGH�VH� j� OX]�GDV�/X]HV�� VH�RXVR
GL]HU��/DWHUULqUH�HVWXGDYD�HP�7RXORXVH�QR�PRPHQWR�GR�&DVR�&DODV���������(OH�GHL[D�3DULV�SRU
/RQGUHV�ORJR�DSyV�D�H[HFXomR�GH�/DOO\�7ROOHQGDO����GH�PDLR�GH�������TXH�9ROWDLUH�GHIHQGHUi
PDLV�WDUGH��$�,QJODWHUUD�OKH�SDUHFH�XP�HVWDGR�LGHDO�RQGH�D�SURVSHULGDGH�IXQGDGD�QR�WUDEDOKR
UH~QH�´KRPHQV�GH�WRGDV�DV�QDo}HV�GR�JORERµ����e�HP�/RQGUHV�TXH�HOH�HQFRQWUD��SHOD�SULPHLUD
YH]��&DQDGHQVHV�H�´6HOYDJHQVµ��2V�UHODWRV�TXH�HVWHV�~OWLPRV�OKH�ID]HP�GR�SDtV�HQJDMDP�QR�D�Oi
HVWDU��4XDO�XWRSLD�R�JXLD�HQWmR"�$�QDUUDomR�TXH�HOH�ID]�GH�VXD�YLDJHP�QR�&DQDGi�QRV�HVFODUHFH
VXILFLHQWHPHQWH�EHP�VREUH�VXDV�OHLWXUDV�H�VREUR�R�PRGR�FRPR�HODV�SUHFRQVWUXtUDP�VXD�YLVmR
GR�1RYR�0XQGR��6REUH�RV�0LFPDFV�GR�%LF��HQFRQWUDGRV�HP������

(LV��GL]�HOH��RV�VHUHV�TXH�VmR�UHDOPHQWH�RV�OHJtWLPRV�KDELWDQWHV�GR�KHPLVIpULR�DPHULFDQR�H��HP�WRGD�IRUoD
GR�WHUPR��FULDQoDV�GD�QDWXUH]D�H�YHUGDGHLUDV�FULDQoDV�GHVWH�VROR�TXH�PH�SDUHFH�WmR�YLUJHPµ��&RPR�HOHV�GHYHP�VHU
IHOL]HV�� QmR� FRQKHFHQGR�� FRPR� HUD�SUHFLVR�� WRGDV�DV�QHFHVVLGDGHV� GRV�KDELWDQWHV� GH�(XURSD�� VHPSUH� H� HP� WRGR
OXJDU� LQVDFLiYHLV� D� WDO� SRQWR� GH� WHUHP� HPSUHHQGLGR� GH� SULYDU� GH� IHOLFLGDGH� WmR� VLPSOHV� HVVHV� SREUHV� LQIHOL]HV
LQGtJHQDV������0����

$�LPSUHVVmR�GH�OHU�/D�+RQWDQ�PLVWXUDGR�FRP�5RXVVHDX�FRQILUPD�VH�DOJXPDV�SiJLQDV
PDLV�DGLDQWH��9LVLWDQGR�RV�LURTXHVHV�GH�/RUHWWH��/DWHUULqUH�QRPHLD�H[SOLFLWDPHQWH�/D�+RQWDQ�
PDV� WDPEpP�R�3DGUH�&KDUOHYRL[��'HVWD�YH]��VmR�RV�FDQWRV�DPHUtQGLRV�TXH� OKH� LQVSLUDP�HVWD
UHDomR�

(VVD� UHSHUFXVVmR� HP� HFRV� XOWUDSDVVDYD� WXGR� R� TXH� HX� Mi� WLQKD� RXYLGR� QDV�PDLV� EHODV� FDWHGUDLV� GD
(XURSD�>���@�2�HQWXVLDVPR��R�r[WDVH�QD�TXDO�HX�PH�HQFRQWUDYD�ID]LD�PH�GL]HU�H�SHQVDU�SDUD�PLP�PHVPR��3RU
TXH�QmR�QDVFL�XP�LURTXrV"µ�0�����

&ODUR�� R� PHPRULDOLVWD� QmR� SRGH� GHL[DU� GH� REVHUYDU� �FRPR� &KDUOHYRL[� R� IL]HUD�� RV
GHVDVWUHV� FDXVDGRV� SHOR� iOFRRO��0DV�� SUHFLVDPHQWH�� HVVH� IODJHOR� IRL� LQWURGX]LGR� SHOD� FXSLGH]
GRV� %UDQFRV�� HQTXDQWR�� GL]� /DWHUULqUH�� TXH� ´HVWDV� FULDQoDV� GD� QDWXUH]Dµ� VmR� ´QDWXUDOPHQWH
LQJrQXDV�H�ERDVµ��4XDQWR�DR�PRGR�FRPR�HODV�IRUDP�GL]LPDGDV��/DWHUULqUH��FRPRYH�VH����PDV�p
SDUD�PHOKRU�HQFRQWUDU�D�LGpLD�GH�XPD�VRFLHGDGH�LGHDO��SHUPDQHQWH��TXDVH�DWHPSRUDO��$�XWRSLD
DPHUtQGLD�DSUR[LPD�VH�HQWmR�GR�VRQKR�GH�XPD� ORQJtQTXD�$UFiGLD��´2�SHTXHQR�Q~PHUR�TXH
VREUD�OHYD�D�PHVPD�YLGD�HUUDQWH�TXH�OHYDYDP�VHXV�DQFHVWUDLV�TXDQGR�GD�SULPHLUD�DSDULomR�GRV
)UDQFHVHV�Ki� ���� DQRV���µ�ÓOWLPR� HOHPHQWR�GH� VXD� YLVmR�SUHFRQVWUXtGD�GD�$PpULFD�� R�PRGR
FRPR�HOH�GHVFUHYH�VXD�SDLVDJHP��4XDQGR�HOH�GHVFREUH�R�SDQRUDPD�FDQDGHQVH��HOH�RS}H�R�TXH
HOH�Yr�DTXL�FRP�D�OHPEUDQoD�GDV�WHUUD�HXURSpLDV��(VVDV�~OWLPDV�HUDP�´EHP�FXOWLYDGDVµ��FODUR�
PDV� HODV� OKH� ´SDUHFLDP� UHWDOKDGDV� FRPR�XP�ERL�GR�TXDO� R� DoRXJXHLUR� WLURX� D�SHOHµ� �0�� ���
1DWXUH]D�H�FXOWXUD��VH�RXVR�GL]HU���DVVLP�FRPR�D�FXOWXUD�HUXGLWD��D�DJULFXOWXUD�GHVQDWXUD��$�HVVD
YLVmR�FRQVWHUQDGD�GD�WHUUD�HXURSpLD�RS}H�VH��HP�/DWHUULqUH��D�ILJXUD�XWySLFD�GH�XPD�QDWXUH]D
DLQGD�YLUJHP��9LVWDV�GR�QDYLR�TXH�R�FRQGX]�D�4XHEHF��DV�PDUJHQV�GR�6DLQW�/DXUHQW�SDUHFHP
IHLWDV�SHOR�6HU�6XSUHPR��R�5HORMRHLUR�RX�R�*UDQGH�$UTXLWHWR�GRV�GHtVWDV��H�PDoRQV�GR�VpFXOR
;9,,,��-XOJXHPRV�SRU�QyV�

                                                          
���0pPRLUHV��S��������YHU�D�GHVFULomR�GH�/RQGUHV��S���������
���(OH�QmR�IDOD�GH�3RQWLDF������������
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>���@� H[DPLQDGDV� FRP�D� OXQHWD�� HP�WRGD�VXD�EHOH]D�QDWXUDO�� >HODV��DV� WHUUDV@�GHL[DYDP�YHU�TXH� HODV
VDtDP� GDV�PmRV� GH� XP� ViELR�� SHUIHLWR� H� GLYLQR� REUHLUR�� HX� QDGD� SRGLD� DWULEXLU� DR� DFDVR�� TXH� WUDEDOKD� VHP
RUGHP�QHP�UHJXODULGDGH��0������

e��DVVLP�FRP�DV�OXQHWDV�GH�VHX�VpFXOR��WUDWD�VH�GH�´ORQJXHYXHµ��TXH�/DWHUULqUH�REVHUYD�R
&DQDGi�

2XWURV� FRQWHPSRUkQHRV� GH� /DWHUULqUH� ID]HP� D� PHVPD� OHLWXUD�� (OHV� HQFRQWUDP� QR
4XHEHF�XP�WHUUHQR�VRQKDGR�SDUD�UHDOL]DU�XWRSLDV�HXURSpLDV��2�FRPHoR�GD�IUDQFR�PDoRQDULD
QD� SURYtQFLD� PHUHFHULD�� FHUWDPHQWH�� WRGR� XP� HVWXGR���� &RPR� RV� &DQDGHQVHV� LQWHJUDUDP� DV
SULPHLUDV� ORMDV� PDo{QLFDV� LQJOHVDV"� $OJXQV� IRUDP� WDPEpP� LQLFLDGRV� HP� ORMDV� PDo{QLFDV
DPHULFDQDV��6DEHPRV�R�TXH�GHYH�jV�/X]HV�R�LGHDO�GH�IUDWHUQLGDGH�TXH�PDUFDYD�HVVDV�GLYHUVDV
REHGLrQFLDV��PDV�WDPEpP�R�PRGR�FRPR�HVWD�XWRSLD�IRL�FRQWUDULDGD�SHOD�,QYDVmR��GHSRLV�SHOD
5HYROXomR�DPHULFDQD��5RJHU�OH�0RLQH�HVFUHYHX�SiJLQDV�GHFLVLYDV�VREUH�HVVH�DVVXQWR����0DULH�
&pFLOH�5pYDXJHU�R�IH]�WDPEpP�SDUD�D�PDoRQDULD�DPHULFDQD�QD�PHVPD�pSRFD����1mR�SRGHQGR
HVWHQGHU�PH� DTXL� VREUH� HVVDV� TXHVW}HV�� SUHILUR� DVVLQDODU� UDSLGDPHQWH� XP� FHUWR� Q~PHUR� GH
RXWUDV�PDQLIHVWDo}HV�GR�HVStULWR�GDV�/X]HV�QD�KLVWyULD�FXOWXUDO�TXHEHTXHQVH�GD�pSRFD�

$OJXQV� LQGLYtGXRV� GLVWLQJXHP�VH� QHVWH� VHQWLGR�� $OJXQV� VmR� GH� RULJHP� IUDQFHVD�
9DOHQWLQ� -DXWDUG�H�)OHXU\�0HVSOHW� IXQGDP�DTXL�D�SULPHLUD�JD]HWD� OLWHUiULD��QR�PHVPR�DQR�GD
PRUWH�GH�9ROWDLUH���������(OHV�FRPHQWDP�DPSODPHQWH�D�REUD�GR�ILOyVRIR�H�DWp�PHVPR�DQLPDP
XPD�´DFDGHPLDµ�YROWDULDQD�HP�0RQWUHDO��FRQKHFHPRV�RV�WUDEDOKRV�GH�-HDQ�3DXO�GH�/DJUDYH�H
GH�-DFTXHV�*��5XHOODQG�VREUH�HVVHV�SXEOLFLVWDV���2� MXL]�H�PDUFKDQG�3LHUUH�GX�&DOYHW�H[LJH�HP
�����XPD�FRQVWLWXLomR�SDUD�D�SURYtQFLD��6HX�SURMHWR�GH�VRFLHGDGH�� ODUJDPHQWH�GHWDOKDGR��HP
$SSHO�j�OD�MXVWLFH�GH�O�eWDW��SRGH�VHU�FRQVLGHUDGR�FRPD�D�SULPHLUD�XFURQLD�GR�FRUSXV�TXHEHTXHQVH�
(OD� VHUi� SDUFLDOPHQWH� UHDOL]DGD� DSyV� VXD� PRUWH�� TXDQGR� R� 4XHEHF� REWHUi� VXD� SULPHLUD
FRQVWLWXLomR�HP������

2XWURV� HVStULWRV� IRUWHPHQWH� PDUFDGRV� SHODV� /X]HV� VmR� &DQDGHQVHV� GH� QDVFLPHQWR�
&KDUOHV�)UDQoRLV�%DLOO\�GH�0HVVHLQ�HQJDMD�VH�UHVROXWDPHQWH�QR�FRPEDWH�SHOD�HGXFDomR��HQWmR
DPSODPHQWH�HQIUDTXHFLGD���4XDQGR�VH�WUDWD�GH�IXQGDU�XPD�XQLYHUVLGDGH��HP������������HVWH
FRDGMXWRU�QmR�KHVLWD� HP� � UHLYLQGLFDU� XPD� LQVWLWXLomR�QmR� FRQIHVVLRQDO�� RSRQGR�VH�� DVVLP�� DR
ELVSR�0JU�+XEHUW��(P�XPD�FDUWD�DEHUWD��HOH�DFDED�FRP�RV�´IDQiWLFRV��PRQVWURV�PDLV�WHPLGRV
TXH� WRGRV� DTXHOHV� TXH� SURGX]HP� RV� GHVHUWRV� GD� ÉIULFDµ���� (OH� � VH� HVSDQWD� TXH� ´HP� SOHQR
PHLR�GLD�GR�VpFXOR�;9,,,µ��D�,JUHMD�TXHLUD�DWUDVDU�D�HPDQFLSDomR�GH�VHXV�´FRQFLGDGmRVµ�

>���@�SDUD�PLP� WXGR�PH�DQLPD��YHMR� FRP�SUD]HU�TXH�R�&DWyOLFR� H�R�3URWHVWDQWH� VHUmR
LJXDOPHQWH�SURWHJLGRV�VRE�XPD�DGPLQLVWUDomR�ViELD�H�SUXGHQWH��+DYHUi�QDV�FODVVHV�GH�QRVVDV
HVFRODV�VRPHQWH�ViELRV�SURIHVVRUHV��VREUH�RV�EDQFRV�VRPHQWH�(VFRODUHV�HVWXGLRVRV��QDV�UXDV�H
QDV� SUDoDV� S~EOLFDV� VRPHQWH�&LGDGmRV� TXH� VH� DSRLDP� H� VH� DPDP�XQV� DRV� RXWURV� VHJXQGR�R
(YDQJHOKR���S���
                                                          
���&I�9ROWDLUH��SRHPD�GDV�&DEDODV��������´�2�XQLYHUVR�PH�GHL[D�FRQIXVR��H�QmR�SRVVR�LPDJLQDU��4XH�HVWH�UHOyJLR
H[LVWH�H�QmR�Ki�TXHP�R�IDoD�DQGDUµ��WUDGXomR�OLYUH�
���6REUH�DV�UHODo}HV�HQWUH�D�XWRSLD�H�D�IUDQFR�PDoRQDULD��YHU�%HUQDUG�*XLOOHPDQ��´/D�IUDQF�PDoRQQHULH�FRPPH�XWRSLHµ�
LQ�0DXULFH�*DQGLOODF�HW�&DWKHULQH�3LURQ��/H�GLVFRXUV�XWRSLTXH��8QLRQ�JpQpUDOH�G�pGLWLRQ��������S����������
��9HU�VREUHWXGR�D�DSUHVHQWDomR�GH�5RJHU�OH�0RLQH�VREUH�RV�´IUDQFR�PDo}HV�GR�UHJLPH�IUDQFrV�H�GD�´3URYtQFLD�GR
4XHEHFµµ��SURIHULGD�QD�$/$4�HP���IHYHUHLUR�GH������H�SXEOLFDGD�FRP�HVWH�WtWXOR�HP�%��$QGUqV��HG����3ULQFLSHV�GX
OLWWpUDLUH�DX�4XpEHF��������������&DKLHUV�GH�O�$/$4��Q�����DJRVWR�������S��������
���0DULH�&pFLOH�5pYDXJHU��/H� IDLW�PDoRQQLTXH� DX�;9,,,H� VLqFOH� HQ�*UDQG�%UHWDJQH� HW� DX[�eWDWV�8QLV�� 3DULV��e',0$)�
�����
���)UDQoRLV�%DLOO\�GH�0HVVHLQ��&RSLH�GH�OD�OHWWUH�GH�O�rYHTXH�GH�&DSVD�FRDGMXWHXU�GH�4XpEHF��	F��DX��SUpVLGHQW�GX�&RPLWp�VXU
O�HGXFDWLRQ��4XpEHF��6DPXHO�1HLOVRQ�������
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$OpP�GLVVR��HOH�SURS}H�TXH�HVVD�XQLYHUVLGDGH�VHMD�ILQDQFLDGD�FRP�RV�EHQV�OHJDGRV�SDUD
HVVH� ILP�SRU�XP�IUDQFR�PDomR�QRWiYHO��6LPRQ�6DQJLQHW��6H�R�SURMHWR�QmR�VH� UHDOL]D�� HOH�QmR
GHL[D�GH�VHU�PHQRV�LQVSLUDGR�SHODV�LGpLDV�DYDQoDGDV�GHVVH�FOpULJR�TXH��p�YHUGDGH��HVWXGDUD�QR
&ROpJLR� /RXLV�OH�*UDQG� �R� PHVPR� HP� TXH� 9ROWDLUH�� RXWURUD�� JDVWDUD� RV� IXQGLOKRV� GH� VXDV
FDOoDV��

e� XP� RXWUR�0RQWUHDOHV�� +HU\�$QWRLQH�0p]LqUH� ������������ TXH� HVWDEHOHFH� RV� ODoRV
HQWUH� DV� /X]HV� H� D� 5HYROXomR�� (OH� HVWXGRX� QRV� 6XOSLFLDQRV� GRV� TXDLV� HOH� GLUi�� FRP� WRGD� D
LQJUDWLGmR�GH�VXD�MXYHQWXGH��´XP�FROpJLR�FRQILDGR�D�LJQDURV�HFOHVLiVWLFRV�IRL�R�W~PXOR�GH�PHXV
MRYHQV� DQRV�� DOL� DSUHQGL� DOJXPDV� SDODYUDV� ODWLQDV� H� XP� SHUIHLWR� GHVSUH]R� SHORV� PHXV
SURIHVVRUHVµ�� (OH� WHP� YLQWH� DQRV� QR�PRPHQWR� HP� TXH� D� QRYD� FRQVWLWXLomR� HQWUD� HP� YLJRU
�DTXHOD�PHVPR�TXH�GX�&DOYHW�GHVHMDYD�����4XDQWR�D�0p]LqUH��HOH�WHP�RXWUDV�DPELo}HV�VREUH�R
VHX� SDtV�� 4XDQGR� HOH� FRPHoRX� D� IUHTXHQWDU� R� FtUFXOR� GH� )OHXU\� 0HVSOHW�� HOH� GHVFREULX
´5RXVVHDX��0DEO\��0RQWHVTXLHX� H� RXWURV� ILOyVRIRV� DPLJRV� GRV� KRPHQV� H� GD� YHUGDGHµ�� 6XDV
SURGXo}HV�� GL]� HOH�� ´IL]HUDP� JHUPLQDU� HP�PLP� R� yGLR� GR� GHVSRWLVPR� FLYLO� H� UHOLJLRVR�� 3HOD
SULPHLUD� YH]�� D� H[LVWrQFLD�PH� IRL� DSUD]tYHO����(� QHVWH� HVWLOR� H� FRP� D� DVVLQDWXUD� GH� ´0p]LqUH�
DPHULFDQRµ��TXH�HOH�GLULJH�XPD�PpPRLUH��GLVVHUWDomR��DR�FLGDGmR�-HDQ�G�$OEDUDGH��PLQLVWUR�GD
0DULQKD�IUDQFHVD��(VWH�GRFXPHQWR�GDWD�GR�GLD�´����1LY{VH��DQR���GD�5HS~EOLFD�IUDQFHVD��XQD�H
LQGLYLVtYHOµ��������/HPRV�HP�XPD�SDVVDJHP�DXWRELRJUiILFD�

$�5HYROXomR� IUDQFHVD� OX]� QHVWD� pSRFD�� HOD� FRQFOXLX� R� TXH� D� OHLWXUD� FRPHoDUD� D� SURGX]LU� HP� PLP�
'HVGH�HVVH�PRPHQWR��WRGRV�RV�PHXV�DIHWRV��RV�PHXV�GHVHMRV�HVWmR�UHODFLRQDGRV�FRP�D�/LEHUGDGH��VXD�LGpLD�RFXSD�
PH�QRLWH�H�GLD��PLQKD�~QLFD�OiVWLPD�HUD�SRGHU�VRPHQWH�DPi�OD�

6HJXQGR�0p]LqUH��D�)UDQoD�GHYH�UHFRQVTXLVWDU�R�&DQDGi�H�DMXGi�OR�D�ID]HU�VXD�SUySULD
UHYROXomR�� ([LODGR� HQWUH� RV� $PHULFDQRV�� HOH� DVVHGLD� (GPRQG�&KDUOHV� *HQrW�� PLQLVWUR� GR
JRYHUQR� UHYROXFLRQiULR� MXQWR� DR� &RQJUHVVR�� )XQGDQGR�VH� QDV� FHUWH]DV� GH� 0p]LqUH�� *HQrW
DFDED�SRU�UHGLJLU�XPD�DGUHVVH��FDUWD��LQWLWXODGD�´GRV�)UDQFHVHV�OLYUHV�D�VHXV�LUPmRV�GR�&DQDGiµ�
(OH�HQFDUUHJD��HQWmR��0p]LqUH�SDUD�GLIXQGL�OD�QD�SURYtQFLD��e�WRGD�XPD�XFURQLD� UHYROXFLRQiULD
TXH� SRGHPRV� OHU� QHVWH� SDQIOHWR� GLVWULEXtGR� HP� MDQHLUR� GH� ������� �� KRXYH�PXLWRV� RXWURV� GR
PHVPR��JrQHUR�QD�pSRFD�

���2�&DQDGi�VHUi�XP�HVWDGR�OLYUH�H�LQGHSHQGHQWH�
���(OH�SRGHUi�IRUPDU�DOLDQoDV�FRP�D�)UDQoD�H�RV�(VWDGRV�8QLGRV�

������������2V�GLUHLWRV�VHQKRULDV�VHUmR�DEROLGRV�>���@
������������ 6HUmR� WDPEpP� DEROLGRV� RV� WtWXORV� KHUHGLWiULRV�� 1mR� H[LVWLUD� PDLV�� QHP
ORUGHV��QHP�VHQKRUHV��QHP�QREUHV�
������������7RGRV�RV�FXOWRV�VHUmR�OLYUHV�>���@
������������ 6HUmR� FRQVWUXtGDV� HVFRODV� HP� SDUyTXLDV� H� QDV� FLGDGHV�� +DYHUi� � � LPSUHVVRUDV�
LQVWLWXLo}HV�SDUD�DV�PDLV�DOWDV�FLrQFLDV��D�PHGLFLQD�H�DV�PDWHPiWLFDV�>���@

1HVWH�~OWLPR�DUWLJR�GR�SURJUDPD��WUDWD�VH�GRV�DPHUtQGLRV��3RGHPRV��HQWmR��PHGLU�WRGD�D
GLVWkQFLD� TXH� D� 5HYROXomR� EXUJXHVD� GH� ����� LQWURGX]LX� FRP� UHODomR� j� XWRSLD� GR� %RP

                                                          
��� 6REUH� R� FOLPD� SROtWLFR� FDUDFWHUtVWLFR� GD� pSRFD� H� VREUH� D� UHFHSomR�� SULPHLUDPHQWH� IDYRUiYHO� GD� 5HYROXomR
IUDQFHVD� QR�4XHEHF�� YHU� /DXUHQW�0DLOKRW�� /DXUHQW�0DLOKRW� LQ� 6�� 6LPDUG� �GLU����/D�5pYROXWLRQ� IUDQoDLVH� DX�&DQDGD
IUDQoDLV��3UHVVHV�GH�O�8QLYHUVLWp�G�2WWDZD��������S����������
���+��$�0p]LqUH��LQ�%HUQDUG�$QGUqV�HW�3DVFDO�5LHQGHDX��/D�&RQTXrWH�GHV�/HWWUHV�DX�4XpEHF��������������)ORULOqJH��RS�
FLW���S�����
���,ELG���S����������
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6HOYDJHP�� 3LHUUH� %HUWKLDXPH� PRQVWURX� FRPR� D� ´GHJUDGDomR� GR� 6HOYDJHPµ� HIHWXDUD�VH� QR
VpFXOR�;9,,,�H�%HQRvW�0HODQoRQ�D�DQDOL]RX�QRV�HVFULWRV�GH�MXYHQWXGH�GH�%RXJDLQYLOOH��(P�TXH
Sp�HVWDPRV�QR�~OWLPR�GHFrQLR�GR�VpFXOR"�2�$SSHO�GH�*HQrW� �� HP�������QRV�SHUPLWH� WHUPRV
XPD�LGpLD��'RUDYDQWH��QmR�VH�WUDWD�GH�PLVWLILFDU�R�tQGLR�H�GH�UHVSHLWDU�VXD�LQWHJULGDGH�FXOWXUDO�
2� LPSHUDWLYR� p� GH� RUGHP� PHUFDQWLO�� 'HVWD� IRUPD�� IRUPXOD�VH� R� VHJXLQWH� SRQWR�� ´VHUmR
IRUPDGRV�LQWpUSUHWHV�TXH��WHQGR�UHFRQKHFLGR�RV�ERQV�FRVWXPHV�VHUmR�HQFRUDMDGRV�D�FLYLOL]DU�DV
QDo}HV�VHOYDJHQV�H�DPSOLDU��SRU�HVVH�PHLR��R�FRPpUFLR�FRP�HODVµ��1mR�VHULD�HQWmR��UHFRQKHFHU�
QHVWH�ILP�GH�VpFXOR��R�TXH�R�GLVFXUVR�GDV�/X]HV�LQFXEDYD�GHVGH�R�LQtFLR"�6RE�D�DSDUrQFLD�GH
WROHUkQFLD�H�GH�DEHUWXUD�DR�2XWUR��XP�PRGHOR�~QLFR�GH�KXPDQLGDGH�IRL�HQJHQGUDGR��ÓQLFR�H
H[FOXVLYR��R�+RPHP�GDV�/X]HV�SDUWLFLSD�GH�XPD�FXOWXUD�VXSHULRU�j�TXDO�GHYHP�PROGDU�VH�RV
+XUDQLDQRV��RV�3HUVDV�H�RXWURV�&KLQHVHV�GD�7HUUD�� -HDQ�0DULH�*RXOHPRW� �QRV�PRVWURX�EHP
LVVR� GHVFRQVWUXtQGR� ´$� LPDJHP� GH� HP� VpFXOR� ;9,,,� DQWL�HVFUDYDJLVWD�� UHVSHLWXRVR� GD
DOWHULGDGH� FXOWXUDO�� VHQVtYHO� DR� SULPLWLYLVPR�� HWF���� $� VXSHULRULGDGH� GD� FXOWXUD� HXURSpLD� HVWi
LPSOtFLWD�QRV�)LOyVRIRV��2V�5HYROXFLRQiULRV�VRPHQWH�H[SOLFLWDUDP�LVVR�

0DV� YROWHPRV� DR� QRVVR� MRYHP� &DQDGHQVH�� 0p]LqUH� DVSLUD� VRPHQWH� FRQKHFHU� D
5HYROXomR�� 'HVHMDQGR� GHVHVSHUDGDPHQWH� Yr�OD� DFRQWHFHU� QR� VHX� SDtV�� HOH� YDL� j� )UDQoD� HP
QRYHPEUR� GH� ������ 2� ´&DQWR� GH� JXHUUD� GR� H[pUFLWR� GR� 5HQRµ� QmR� VH� FKDPD� DLQGD� D
0DUVHLOODLVH�� PDV� R� KLQR� UHVVRD� HP� FDGD� HVTXLQD�� 6XSUHPD� IHOLFLGDGH� SDUD� R� MRYHP� TXH� Mi
DVVLQDUD�QD�$PpULFD��´0p]LqUH��FLGDGmR�IUDQFrVµ"�0DV�QmR��&DWiVWURIH��0p]LqUH�FKHJD�HP�SOHQR
7HUURU�� 0DULH�$QWRLQHWWH� DFDED�� SRU� VXD� YH]�� GH� VHU� JXLOKRWLQDGD� H� HOH� PHVPR�� HVFDSD� SRU
SRXFR�GD�JXLOKRWLQD��2�&DQDGHQVH�FRQKHFH�HQWmR�DV�SULV}HV�UHYROXFLRQiULDV��(OH�TXH�HVFUHYHUD
QR�4XHEHF�XP�SDQIOHWR�LQWLWXODGR�$�%DVWLOKD�6HWHQWULRQDO��������GHQXQFLDQGR�D�SULVmR�GH�7URLV�
5LYLqUHV���� ��4XH� GHVWLQR�� HQWmR� SDUD� HVWH� DSUHQGL]� GH� UHSXEOLFDQR� TXH� SDVVRX� GD� XWRSLD� GD
5HYROXomR� D� VXD� PDLV� VRPEULD� GLVWRSLD�� &RPSDUHPRV� VREUH� LVVR� GRLV� WUHFKRV� GH
FRUUHVSRQGrQFLDV��$�SULPHLUD�FDUWD�GH�������SUHFHGH� VXD�SDUWLGD�SDUD�D�)UDQoD��0p]LqUH� WHP
YLQWH�H�XP�DQRV��HOH�QDGD�HP�SOHQD�XFURQLD��$�WHUUD�LQWHLUD�FRQKHFHUi�HP�EUHYH��VHJXQGR�HOH��VXD
OLEHUDomR��7RGD�D�UHWyULFD�H�R�YRFDEXOiULR�GR� WHPSR�DOL�HQFRQWUDP�VH�� LQFOXVLYH�DV� WHRULDV�QD
PRGD� VREUH� D� HOHWULFLGDGH� �VH� D� SDODYUD� ´JDOYDQL]DUµ� DLQGD� QmR� H[LVWH�� *DOYDQL� DFDED� GH
GHVFREULU�HP������D�FRUUHQWH�DQLPDO��

&HGR� RX� WDUGH� D� OLEHUGDGH� UHLQDUi� QR� PXQGR� LQWHLUR�� HP� EUHYH� HVWH� XQLYHUVR� VHUYLO�� PRYLGR� SRU� HVWH
FRQWDWR�HOpWULFR��VDLUi�GH�VHX�VRQR�GH�PRUWH�H�VH�DFRUGDUi�UHS~EOLFD��(QWmR�R�ILOKR�QmR�IXJLUi�PDLV�GR�SDL�SDU
VXEWUDLU�VH�j�WLUDQLD��6HUi�D�LGDGH�GH�RXUR��R�VpFXOR�GH�$VWUpH�H�GH�5KpH��4XH�DVVLP�VHMD���

9LQWH� WUrV� DQRV� PDLV� WDUGH�� HP� ������ R� TXDGUDJHQiULR� DYDQoDGR� UHFXD� QR� WHPSR�� 0p]LqUH
HVFUHYH�D�VXD�LUPm�SLQWDQGR�XP�TXDGUR�VRPEULR�GR�7HUURU�TXH�HOH�FRQKHFHUD�

(X�FKHJXHL�HP�)UDQoD�QR�ILP�GR�GHVDVWURVR�DQR�GH������H�HX�YL�VRPHQWH�FDGDIDOVRV�GRV�TXDLV�URODYDP
DV� FDEHoDV�GDV�SHVVRDV�GH� EHP�� >���@�2V�&ULPLQRVRV�TXH� WLQKDP� HP�PmRV� RV� GHVWLQRV� GH�XPD� JUDQGH�QDomR�
YHQGR�HP�PLP�XPD�HVSpFLH�GH�LOXPLQDGR��DFUHGLWDUDP�SRGHU�DVVRFLDU�PH�DRV�VHXV�IXURUHV�>���@�(X�EHP�VDELD�TXH
HUD� SUHFLVR� RSWDU� HQWUH� HVVDV� GXDV� DOWHUQDWLYDV�� GH� VHU� YtWLPD� RX� FDUUDVFR�� >���@�(X� QmR� KHVLWHL� HP� SUHIHULU� R
SULPHLUR�SDUWLGR��)XL�� HQWmR�HQFDUFHUDGR�FRPR�WX�VRXEHUDV�QD�pSRFD�H�HX� WHULD�VLGR�GHFDSLWDGR��VH�R�1HUR�GD
)UDQoD��5REHVSLHUUH��QmR�WLYHVVH��HOH�PHVPR��VLGR�PDQGDGR�DR�FDGDIDOVR���

                                                          
���-HDQ�0DULH�*RXOHPRW��RS��FLW���S����
���5HIXJLDGR�HP�%RUGHDX[��HOH�VH�GHL[D�FDLU�QR�HVTXHFLPHQWR�DWp�VHX�UHWRUQR�DR�%DL[R�&DQDGD�HP������
���+HQUL�$QWRLQH�HVFUHYH�GH�&XPEHUODQG�+HDG�DRV�VHXV�SDLV�QR�GLD����GH�DJRVWR�GH������
��� +HQUL�$QWRLQH�0p]LqUH�� ´&DUWD� D� VXD� LUPm� /LVHWWHµ�� 0RQWUHDO�� 8QLYHUVLWp� GH�0RQWUpDO�� IRQGV� %DE\�� 8�����
0p]LqUH�D�VXD�LUPm��GH�1RYD�<RUN��SULPHLUR�GH�IHYHUHLUR�GH�������S����
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$VVLP��QR�HVSDoR�GH�YLQWH�DQRV��R�PDLV�H[DOWDGR�GRV�UHYROXFLRQiULRV�&DQDGHQVHV�ID]�D
DPDUJD� H[SHULrQFLD� GH� XPD� FRQWUD�FRUUHQWH� XWySLFD�� e� YHUGDGH� TXH� QD� )UDQoD� PHVPR�� D
KLVWyULD� GDV� LGpLDV� HYROXLX� FRQVLGHUDYHOPHQWH� HQWUH� D� %DVWLOKD� H� D� 5HVWDXUDomR�� 2� %DL[R�
&DQDGi�� QR� PHVPR� SHUtRGR�� FRQKHFHX� VXD� SUySULD� HYROXomR�� GRV� SULPHLURV� GHEDWHV
SDUODPHQWDUHV�j�IXQGDomR�GR�MRUQDO�/H�&DQDGLHQ�

(P�������HVVH�yUJmR�GH� LPSUHQVD�p�R�SULPHLUR�D�GHIHQGHU�RV�GLUHLWRV�FRQVWLWXFLRQDLV
GRV� IUDQFyIRQRV��$�QRYD�JHUDomR���TXH� VH�DUULVFD�QmR�SDUWLOKD�GD� UHMHLomR�GR� MRYHP�0p]LqUH
SHODV� LQVWLWXLo}HV� SROtWLFDV� LQJOHVDV�� /HV� 9LJHU�� 3DQHW�� %pGDUG� H� %RXWKKLOOHU� FLWDP� FRP
IUHT�rQFLD�0RQWHVTXLHX��9ROWDLUH� H�'LGHURW��0DV�� HOHV�PDQLIHVWDP� VREUHWXGR�XPD�FRQILDQoD
QR�PRGHOR�LQJOrV��PRGHOR�TXH�DGPLUDYDP�WDPEpP�RV�)LOyVRIRV�HP�TXHVWmR���$�XWRSLD�GH�XP
VLVWHPD�SDUODPHQWDU�TXH�IDULD�MXVWLoD�DRV�&DQDGHQVHV�JXLDUi�SRU�PXLWR�WHPSR�DLQGD�VXDV�Do}HV�
0HVPR�DSyV�R�IHFKDPHQWR�GR�MRUQDO�D�SULVmR�GRV�UHGDWRUHV��%pGDUG��%ODQFKHW�H�7DVFKHUHDX��
�������TXDQGR�R�&DQDGLHQ�UHDSDUHFHUi����RV�3DWULRWDV�PDQWHUmR�VHXV�ODoRV�FRP�/RQGUHV��$VVLP
FRPR�GX�&DOYHW��RXWURUD��HOHV�FRQVLGHUDP�D�PHWUySROH�LQJOHVD�FRPR�D�JDUDQWLD�GH�VHXV�GLUHLWRV�
<YDQ�/DPRQGH�GHPRQVWURX�EHP�FRP�UHODomR�D�3DSLQHDX����6HUi�SUHFLVR�HVSHUDU�R�LPSDVVH�GRV
GHEDWHV�SDUODPHQWDUHV�VREUH�D�TXHVWmR�GRV�VXEVtGLRV�H�DV�QRYHQWD�H�GXDV�5HVROXo}HV�SDUD�TXH�D
IUDomR��PDLV�HQJDMDGD�GR�3DUWLGR�SDWULRWD�DEDQGRQH�D�XWRSLD�SDUODPHQWDU�LQJOHVD��$�UHYROWD�TXH
VHJXH� VHULD� HOD� UHEHOLmR�RX� UHYROXomR"�2�GHEDWH�SHUPDQHFH� DEHUWR� �H� HOH� FRQKHFH� ORJR� DSyV
XPD� QRYD� DWXDOLGDGH� HGLWRULDO��� 0DV� p� FHUWR� TXH� D� ILJXUD� XWySLFD� GH� ����� URQGD�� HQWmR�� R
GLVFXUVR�GRV�3DWULRWDV�

/DXUHQW� 0DLOKRW� OHPEURX� D� LPSRUWkQFLD� GRV� SULQFtSLRV�� IyUPXODV� H� VtPERORV� GD
5HYROXomR�IUDQFHVD�QDV�DVVHPEOpLDV�DJLWDGDV�GH�������´SURMHWR�GH�XPD�&RQYHQomR��VREHUDQLD
GR�SRYR��´VHQKRU�GRV�UHLVµ��iUYRUHV�GD�/LEHUGDGH��ERQpV�IUtJLRV��EDQGHLUD�WULFRORUµ����(OH�QmR
IDOD�GD�0DUVHOKHVD��PDV�VDEHPRV�TXH�HVVH�KLQR� Mi�FLUFXODYD�Ki�DOJXQV�DQRV�QR�4XHEHF��8PD
YHUVmR�FDQDGHQVH�IRUD�SURGX]LGD�FLQFR�DQRV�DQWHV��3HUPLWDP�PH�FRQFOXLU�VREUH�HVVH�SRQWR�

(UD�QD�RFDVLmR�GDV�HOHLo}HV�SDUFLDLV�GH������HP�0RQWUHDO�2HVWH��/XGJHU�'XYHUQD\�H
'DQLHO� 7UDFH\� IRUDP� SUHVRV� SRU� WHUHP� DSRLDGR� D� &kPDUD� FRQWUD� R� &RQVHOKR� OHJLVODWLYR�
(PERUD�SUHVR��7UDFH\��TXH�HUD�FDQGLGDWR�jV�HOHLo}HV��IRL�DVVLP�PHVPR�HOHLWR��&RP�'XYHUQD\�
HOH�VH�WRUQRX�XP�KHUyL�SRSXODU��'XUDQWH�XPD�PDQLIHVWDomR�GH�DSRLR�DRV�GRLV�KRPHQV��D�WURSD
GLVSDUD�VREUH�D�PXOWLGmR��7UrV�&DQDGHQVHV�VmR�PRUWRV��VHP�TXH�RV�RILFLDLV�UHVSRQViYHLV�VHMDP
FRQGHQDGRV��PXLWR� DQWHV� SHOR� FRQWUiULR��1R� GLD� YLQWH� H� TXDWUR� GH�PDLR�� FLQFR�PLO� SHVVRDV
´OtQJXDV�H�GH�FUHQoDV�GLIHUHQWHVµ�DVVLVWHP�DR�IXQHUDO�GH�%LOOHW��/DQJXHGRF�H�&KDXYLQ��FRQWD�/D
0LQHUYH��3DSLQHDX�DFRPSDQKD�R�FRUWHMR�IXQHUiULR��e�QHVVH�FOLPD�GH�H[FLWDomR�TXH�XPD�PHORGLD
FLUFXOD� HQWmR� ´6REUH� R� WULXQIR� GH� 7UDFH\� H�'XYHUQD\µ�� &RP� D�PHORGLD� GD�0DUVHOKHVD� RLWR
HVWURIHV�GHWRQDP��QR�GXSOR�VHQWLGR�GH�H[SORGLU�H�GH�VDLU�GR�WRP���,QGR�PDLV�ORQJH�TXH�R�KLQR
IUDQFrV� �TXH�� DOLiV�� � QmR� p� PDLV� R� KLQR� QDFLRQDO� QD� )UDQoD� GHVGH� R� 3ULPHLUR� ,PSpULR��� D
´0DUVHLOODLVH� FDQDGHQVHµ� GHEXOKD� SRPSRVDV� HVWURIHV� VREUH� D� DQDUTXLD�� D� GHPRFUDFLD�� RV
SDWULRWDV��RV�´SXQKRV�YHQFHGRUHVµ�H�����D�EDQGHLUD�WULFRORU��HVWH�DFDED�GH�UHWRPDU�VHX�OXJDU�GH
KRQUD�QD�)UDQoD��GHSRLV�GH�XPD�HFOLSVH�GH�GH]HVVHLV�DQRV��GD�5HVWDXUDomR�²������²�jV�7UrV
*ORULRVDV�²��������6HULD�SUHFLVR��FHUWDPHQWH��YHULILFDU�R�LPSDFWR�UHDO�GHVVD�FDQomR�QR�4XHEHF�
PDLV�HOD�p�XP�WHVWHPXQKR��PHVPR�DVVLP��GH�XP�UHVVXUJLPHQWR�DR�PHQRV�SRQWXDO�GDV�XWRSLDV
UHSXEOLFDQDV��IUDQFHVD�RX�DPHULFDQDV��

&RP� HIHLWR�� YLQWH� H� FLQFR� DQRV� DQWHV�� XPD� RXWUD� FDQomR� SROtWLFD� FLUFXODUD� QR�%DL[R�
&DQDGi�FRP�D�PHORGLD�GR�<DQNNH�'RRGOH��)RL�HP�������QR�/H�&DQDGLHQ�GR�GLD�YLQWH�H�TXDWUR�GH
                                                          
���-DFTXHV�H�'HQLV�%HQMDPLQ�9LJHU��-HDQ�$QWRLQH�3DQHW��-HDQ�$QWRLQH�%RXWKLOOHU�H�3LHUUH�6WDQLVODV�%pGDUG�
���/H�&DQDGLHQ������V��������������������������
���<YDQ�/DPRQGH��1HP�FRP�HOHV��QHP�VHP�HOHV��4XHEHF�H�(VWDGRV�8QLGRV��4XHEHF��1XLW�%ODQFKH�����������S�
���/DXUHQW�0DLOOKRW��RS��FLW���S������
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MDQHLUR�� 2� IDPRVR� KLQR� UHYROXFLRQiULR� GD� ,QGHSHQGrQFLD� DPHULFDQD� LQIODPDYD�� HQWmR� XPD
FDQomR�FRQWUD�R�0HUFXUH�

ÑWHU�DX�VXMHW�FRQTXLV�OD�ODQJXH�PDWHUQHOOH�
6HUDLW�IDLUH�j�FH�SD\V�XQH�LQMXVWLFH�FUXHOOH�
1�HQ�GpSODLVH�IDODOD��Q�HQ�GpSODLVH�IDODOD�
1�HQ�GpSODLVH�IDODOD��Q�HQ�GpSODLVH�DX�0HUFXUH���

(QWUH� R� <DQNNH� 'RRGOH� H� D� 0DUVHOKHVD�� WRGD� XPD� XWRSLD� VRFLHWDO� DEULX� FDPLQKR� QDV
FROHWLYLGDGHV� QRYDV� GD� $PpULFD�� 7UDEDOKRV� PDLV� DYDQoDGRV� VREUH� HVVD� pSRFD�� FKDYH� DLQGD
SRGHP�VHU�HIHWXDGRV��2�SURMHWR�$/$4�GHGLFD�VH�D�LVVR��7HVWHPXQKR�GLVVR�p�HVVD�0DUVHOKHVD
FDQDGHQVH�GHVFREHUWD�SRU�3LHUUH�/HVSpUDQFH�H��GD�TXDO��HLV�DTXL��SDUD� WHUPLQDU��GXDV�HVWURIHV
SDUWLFXODUPHQWH�TXH�GHWRQDP�H�GHVWRDP�

$�0$56(/+(6$�&$1$'(16(
´6REUH�R�WULXQIR�GH�7UDFH\�H�GH�'XYHUQD\µ�������

%ROHWLP�GH�3HVTXLVDV�KLVWyULFDV��DEULO�������YRO��;;9,,��Q�����S�����
0HORGLD�GD�0DUVHOKHVD

�
(QILQ�OH�GUDSHDX�WULFRORUH
9LHQW�VH�GpSOR\HU�D�QRV�\HX[�
6XU�FH�VRO�YD�W�LO�HQFRUH
(Q�KpURV�WUDQVIRUPHU�GHV�JXHX["��ELV�
1�HQ�GRXWRQV�SRLQW��4X�RQ�VH�UDOOLH
6XU�FH�GUDSHDX��&H�JXHW�DSHQV�
TX�LO�UpXQLVVH���LO�HQ�HVW�WHPSR��
/HV�YUDLV�HQIDQWV�GH�O�DQDUFKLH�

&DPSDJQDUGV��FLWDGLQV��HWF�

�
3URPHQH]�GH�YLOOH�HQ�YLOODJH
7UDFH\��'XYHUQD\��3DSLQHDX�
0RULQ��/DIRQWDLQH��%RXUGDJH
/HWRXUQHDX��%RLVVRQQHDX��0RXVVHDX���ELV�
4XH�GH�FHV�JUDQGV�QRPV�WRXWH�ERXFKH
3XEOLH�HQ�EDLOODQW�OHV�KDXWV�IDLWV�
4X�HQ�OHXU�KRQQHXU�WRXV�QRV�PRXVTXHWV
)DVVHQW�SpWHU�XQH�FDUWRXFKH�

&DPSDJQDUGV��FLWDGLQV��HWF�

                                                          
���,ELG��S�������$UUDQFDU�DR�VXMHLWR� FRQTXLVWDGR�VXD� OtQJXD�PDWHUQD���6HULD� LPSRU�D�HVVH�SDtV�XPD�LQMXVWLoD� FUXHO���$SHVDU�GH
IDODOD��DSHVDU�GH�IDODOD���$SHVDU�GH�IDODOD��DSHVDU�GR�0HUF~ULR���WUDGXomR�OLYUH�
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�(QILP�D�EDQGHLUD� WULFRORU���9HP�GHVIUDOGDU�VH�DR�QRVVR�ROKDU���1HVVH� VROR�YHP�� HQWmR��PDLV�XPD�YH]��
7UDQVIRUPDU�ODUiSLRV�HP�KHUyLV"���1mR�GXYLGHPRV�PDLV��$OLHPR�QRV���6RE�HVVD�EDQGHLUD��(VVD�DUPDGLOKD��
4XH�HOD�UH~QD�� Mi�p� WHPSR���2V�YHUGDGHLURV� ILOKRV�GD�DQDUTXLD����&DPSRQHVHV�� FLWDGLQRV�� HWF����$QGHLV�GH
FLGDGH�HP�YLODUHMR���7UDFH\��'XYHUQD\��3DSLQHDX����0RULQ��/DIRQWDLQH��%RXUGDJH����/HWRXUQHDX��%RLVVRQHDX�
0RXVVHDX����4XH�WRGD�ERFD�SXEOLTXH�FRP�FODPRU���2V�JUDQGHV�IHLWRV�GHVVHV�JUDQGHV�QRPHV����4XH�WRGDV�DV
DUPDV�HP�VHX�KRQRU���)DoDP�GHWRQDU�XP�FDUWXFKR����&DPSRQHVHV��FLWDGLQRV��HWF�

B

                                                            


