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�'DV�IiEXODV�GD��$QWLJ�LGDGH�j�8WRSLD��RX�7UDWDGR�GD�PHOKRU�IRUPD�GH�JRYHUQR�GH��7KRPDV
0RUXV��GH�$�&LGDGH�GR�6RO�GH�7RPPDVR�&DPSDQHOOD�jV�XWRSLDV�UHWUyJUDGDV�j��PDQHLUD�GH�-��-�
5RXVVHDX�� GR� QDVFHQWH� VHQWLGR� GD� KLVWyULD� H� GD� VRFLHGDGH� LQGXVWULDO� HP� 6DLQW�6LPRQ�� GR
IDODQVWpULR�GH�)RXULHU�DR�VRFLDOLVPR�URPkQWLFR�H�j�,FiULD�GH�(��&DEHW�²�VRFLDOLVPRV�XWySLFRV
HP�PHLR�D�XP�WXUELOKmR�GH�WDQWDV�RXWUDV��XWRSLDV�²��XP�ORQJR�H�GLItFLO�FDPLQKR�p�WULOKDGR�DWp
FKHJDU�VH�jV�XWRSLDV�SROtWLFDV��D�0DU[�H�(QJHOV�

'LIHUHQWHPHQWH�GRV� VRFLDOLVPRV�XWySLFRV��R� VRFLDOLVPR�FLHQWtILFR�SUHYr�D�FRQYLYrQFLD
GD�XWRSLD�FRP�D�SROtWLFD��FRQYLYrQFLD�SRXFR�FRQYLQFHQWH�DR�SULPHLUR�ROKDU��SRLV��HQTXDQWR�R
SROtWLFR�PDQLSXOD�HOHPHQWRV�GHVWH�PXQGR��R�XWRSLVWD�R�UHMHLWD�FRPR�XP�WRGR��R�SDSHO�VRFLDO
GR�SROtWLFR�DILJXUD�VH��DVVLP��SHOR�PHQRV�DSDUHQWHPHQWH��FRQWUDGLWyULR�DRV�ROKRV�GR�XWRSLVWD�
0DV� D� IRUoD� GD� XWRSLD� FRQVLVWH� MXVWDPHQWH� HP� VXSHUDU� RV� OLPLWHV� GR� SHQVDPHQWR� H� GD� DomR
KXPDQRV�� ´���� D� JUDQGH� VDEHGRULD� GRV� XWRSLVWDV� HVWHYH� VHPSUH� QD� FDSDFLGDGH� GH� DEVWUDLU� WDLV
DOWHUQDWLYDVµ�6]DFNL��������S������2UD��D�REUD�GH�0DU[��IRL�D�EXVFD�GH�XPD�SRQWH�HQWUH�D�XWRSLD�H
D� SROtWLFD�� HQWUH� D� XWRSLD� FRPR� YLVmR� GD� VRFLHGDGH� LGHDO� H� D� SROtWLFD� FRPR� D� FDSDFLGDGH� GH
GLUHomR�GDV�IRUoDV�DWXDQWHV�QD�VRFLHGDGH�H[LVWHQWH��&RP�0DU[�FRQVHJXH�VH

D� ¶SUDWLFDOL]DomR·� GR� XWRSLVPR� H� D� VDFUDOL]DomR� ������ GD� SROtWLFD��$� XWRSLD� SROtWLFD� FRORFD� R� LGHDO
VRQKDGR�QD�HVIHUD�GDV�SRVVLELOLGDGHV�KXPDQDV��ID]�GHOH�DOJR�SRU�TXH�VH�OXWD��(�DLQGD�TXH�D�OXWD�VHMD
LQFDSD]�GH�ID]r�OR�UHDO��HOD�FRQWULEXL�SDUD�D�GHVWUXLomR�GD�RUGHP�YLJHQWH�SHOD�QHJDomR�GD�TXDO�WRGD
XWRSLD�QDVFH��6]DFNL�������S������

$�XWRSLD�SROtWLFD�GLVWLQJXH�VH�GDV�GHPDLV�SRUTXH�p�D�DSOLFDomR�SUiWLFD�GR�SHQVDPHQWR
XWySLFR�QD�YLGD�GD�VRFLHGDGH��$R�PHVPR�WHPSR�TXH�HVERoD�R�SHUILO�GD�VRFLHGDGH�FRPXQLVWD��R
PDU[LVPR� ID]� XPD� FUtWLFD� GDTXLOR� TXH� FRQVWLWXL� D� EDVH� GDV� XWRSLDV� FOiVVLFDV�� � Ip� QR� ILP� GD
+LVWyULD� � H� QR� DGYHQWR� GR� SDUDtVR� WHUUHVWUH�� 1R� HQWDQWR�� VH� p� GLVFXWtYHO� IDODU� GH� � ´ILP� GDV
XWRSLDVµ��QmR�VH�SRGH�QHJDU�D�IDOrQFLD�GH�DOJXPDV�GHODV�

+pOqQH�	� )UHG� �������� SHoD� GH� %HUQDUG� &KDUWUHX[�� DSUHVHQWDGD� SHOD� SULPHLUD� YH]� QR
7KpkWUH� $PDQGLHUV�1DQWHUUH�� FRQVWDWD� DTXLOR� TXH�� SRU� LQWHUHVVHV� RV� PDLV� YDULDGRV�� VH
FRQYHQFLRQRX�FKDPDU�GH�IDOrQFLD�GD�XWRSLD�PDU[LVWD��HP�FHQD���+HOHQD�'HPXWK�²�HPSUHJDGD�H
DPDQWH�GH�0DU[�²�H�)UHGHULFN��R�ILOKR�DGXOWHULQR�GH�DPERV��2�GUDPDWXUJR�WUDEDOKD�R�LQVWDQWH
HP�TXH�D�+LVWyULD�FRPR�SROtWLFD�UHFXSHUD�D�KLVWyULD�LQGLYLGXDO��HP�TXH�D�HVIHUD�SULYDGD�QmR�VH
GLVWLQJXH� GD� HVIHUD� FtYLFD�� FRPR� D� VLQDOL]DU� TXH� D� FHQD� GR�PXQGR� HVWi� SRYRDGD� GH� FULDWXUDV
IDPLOLDUHV�

(VVH� SRHPD� GUDPiWLFR� HVWUXWXUD�VH� SHOD� MXVWDSRVLomR� GH� IUDJPHQWRV� TXH�� QXPD
GLVSRVLomR�DSDUHQWHPHQWH�DOHDWyULD��HQXQFLDP�SDXODWLQDPHQWH�FHQDV�TXH�FRPSRUmR�R�WRGR��6mR
HVVHV�HOHPHQWRV�²�DFUHVFLGRV�GH�RXWURV�GH�QmR�PHQRU�LPSRUWkQFLD�QD�FRQVWUXomR�GR�VHQWLGR�²
TXH�VHUmR�DTXL�DQDOLVDGRV��WRUQDQGR�SDWHQWH�R�TXDQWR�D�DUWH�VH�SURQXQFLD�VREUH�R�UHDO�

5HFXUVRV� YDULDGRV� FRQVWLWXHP� R� GLVFXUVR� GHVVH� SRHPD� GUDPiWLFR� FRP� FDUDFWHUtVWLFDV
pSLFDV��HQWUH�RV�TXDLV�YDOH�GHVWDFDU�LQLFLDOPHQWH�R�SURFHVVR�GH�PLWLILFDomR�GH�0DU[��LGHQWLILFDGR
FRP�7LWm�3URPHWHX�� QXPD�SUiWLFD� LQWHUWH[WXDO� EXVFDGD�GLUHWDPHQWH� HP�eVTXLOR� H�QD�PLWRORJLD
JUHJD��(VVD� GXSOD� SHUWHQoD� GH�0DU[�3URPHWHX� FDUDFWHUL]D� H[DWDPHQWH� R� TXH� VH� HQWHQGH� SRU
XWRSLD� SROtWLFD�� D�XWRSLD�SROtWLFD� p� VLJLQLILFDWLYD�SRUTXH� FRORFD�RV� LGHDLV� VRFLDLV�QmR�HP�´DOJXP
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OXJDUµ�RX�´DOJXP�WHPSRµ��PDV�QR�´DTXLµ�H�´DJRUDµ��$VVLP��D�XWRSLD�SROtWLFD�VHULD��QR�GL]HU�GH
-��6]DFNL��D�DSOLFDomR�SUiWLFD�GR�SHQVDPHQWR�XWySLFR�QD�YLGD�GD�VRFLHGDGH�������S�������2UD�
VH�3URPHWHX�GHVDILRX�=HXV�p��SRUTXH�p�HOH�SUySULR�XP�GHXV��PDV�SDUD�QyV�R�TXH�SUHYDOHFH�p
TXH��QD�OHLWXUD�PDLV�RX�PHQRV�OLYUH�TXH�R�GUDPDWXUJR�ID]�GR�PLWR��R�7LWm�3URPHWHX�WRUQD�VH
KXPDQR��R�TXH�SHUPLWH�TXH�D�+LVWyULD�HQWUH�HP�DomR�SDUD�FRQFUHWL]DU�D�XWRSLD�²�TXH�HOD�VLP
SHUWHQFHULD� DR� GRPtQLR� GR� PLWR�� $VVLP� VH� H[SOLFD� D� QRVWDOJLD� GH� XP� PXQGR� PLWROyJLFR
LQGLIHUHQWH�DRV�SUREOHPDV�GH�XP�RXWUR�PXQGR��HVWH��KLVWRULFL]DGR�SHOD�SUHVHQoD�GR�SXUDPHQWH
KXPDQR��D�SUHRFXSDomR�GH�0DU[�IRL�VHPSUH�D�GH�SURGX]LU�D�XP�GLVFXUVR�ILORVyILFR�FLHQWtILFR
TXH�URPSHVVH�FRP�R�PLWR��FRP�D�UHOLJLmR�H�FRP�D�¶PtVWLFD�QDFLRQDOLVWD·�H�E�XPD�RUJDQL]DomR
VRFLDO� GH� YRFDomR� XQLYHUVDO� �� 0DV� p� FODUR� TXH� RV� VHUHV� KXPDQRV�� SUp� RX� SyV�PDU[LVPR�
FRQWLQXDP�D�FXOWLYDU�D�QRVWDOJLD�GH�XP�PXQGR�HP�TXH�RV�GHXVHV�WXGR�GHFLGLDP��p�R�GLVFXUVR
GH�XPD�PXOWLSOLFDGD�/HQFKHQ�²�GLPLQXWLYR�DIHWXRVR�SDUD�+HOHQD�HP�UXVVR�²�TXH�Gi�FRQWD�GHVVD
QRVWDOJLD��HP�QRPH�GH�WRGRV�RV�yUImRV�GH�0DU[�

/(1&+(1����
&RPPH�QRXV�O·DLPLRQV�OH�7LWDQ�3URPpWKpH�
'H�WRXV�OHV�,PPRUWHOV��FRQWUH�OD�FROqUH�GH�=HXV��OXL�VHXO��LO�SULW�PD�GpIHQVH�
(W�SRXU��YHQLU�HQ�DLGH�j�PD�GpWUHVVH
'DQV�XQH�IpUXOH�FUHXVH
,O�PH�OLYUD�OHV�VHPHQFHV�GX�IHX
$UUDFKpHV�HQ�VHFUHW�j�OD�URXH�GX�VROHLO�

/(1&+(1����
&RPPH�QRXV�O·DLPLRQV��OH�7LWDQ�3URPpWKpH�
'H�O·HQIDQW�TXH�MpWDLV��LO�ILW�XQ�HVSULW�GRXp�GH�UDLVRQ�
,O�P·DSSULW�OH�VHFUHW�GX�OHYHU�HW�GX�FRXFKHU�GHV�DVWUHV�
3RXU�PRL��LO�LQYHQWD�OD�VFLHQFH�VXSUrPH�GX�1RPEUH
(�OD�FRPELQDLVRQ�GHV�OHWWUHV��PpPRLUH�GH�WRXWHV�FKRVHV�HW�PqUH�RXYULqUH�GHV�0XVHV���S�����

0DV� p� HVVH�PHVPR� GLVFXUVR� TXH�� � UHWRULFDPHQWH� WUDEDOKDGR�� YDL� LJXDOPHQWH� GDU� FRQWD
GHVVD�QRYD�QDWXUH]D�GR�7LWm�3URPHWHX��HOH�VXEMXJRX�R�ERL�SDUD�TXH�WRPDVVH�R�OXJDU�GR�KRPHP
QRV�WUDEDOKRV�PDLV�GXURV�H�OLYURX�R�KRPHP�GR�PHGR�GD�PRUWH��HQVLQDQGR�R�D�RGLDU�RV�GHXVHV�
2�SURFHVVR� GH�PLWLILFDomR�GHVPLWLILFDomR� DTXL� UHODWDGR� SRU�%��&KDUWUHX[� WRPD� DUHV� GH� XPD
SHUGD�GR�SDUDLVR��GH�XPD�TXHGD��GR�2OLPSR�D�SDUWLU�GD�TXDO�RV�KRPHQV�WRUQDP�VH�PRUWDLV�H
SDVVDP�� GH� GHQWUR� GR� FRQWLQXXP� GD� KLVWyULD�� j� WHQWDWLYD� GH� EXVFDU� XPD� XWRSLD�� R� ´SHFDGR
RULJLQDOµ�� FRPHWLGR� SHOR� 7LWm� 3URPHWHX� SHUPLWLX�� QXP� RXWUR� QtYHO�� XPD� FRQVFLHQWL]DomR
SROtWLFD�� WRUQDQGR�VH� PRUWDLV�� RV� KRPHQV� VmR� OLYUHV� PDV� WRUQDP�VH� UHVSRQViYHLV� SRU� VL
PHVPRV�� DIDVWDP�VH� GR� PLWR� ²� HVSpFLH� GH� XWRSLD� ²� HP� EXVFD� GH� � XPD� XWRSLD� GRUDYDQWH
VRQKDGD��SRU�HOHV�SUySULRV�

/(1&+(1��
&HOD� VH� SDVVDLW� LO� \� D� WUqV� ORQWHPSV�� ORUVTXH� OHV� GLHX[� HW� OHV� KRPPH� Q·pWDLHQW� SDV� HQFRUH
VpSDUpV��2�� M·LJQRUDLV� OD�QpFHVVLWp�GX�WUDYDLO�� OHV�PDODGLHV�� OD�YLHLOOHVVH�� OD�PRUW���/H�7LWDQ
3URPpWKpH��HQ�UpEHOOLRQ�FRQWUH�=HXV��YRXOXW�OH�WURPSHU�j�PRQ�SURILW��,O�RIIULW�DX�URL�GHV�GLHX[
XQ�VDFULILFH�TXL�pWDLW�XQ�OHXUUH��$\DQW�pJRUJp�XQ�WDXUHDX��LO�ILW�GHX[�ORWV�GH�OD�FDUFDVVH��'·XQ
F{Wp� LO�SODoD� OHV� RV�GpQXGpV�TX·LO� UHFRXYULW�G·XQH�EHOOH� FRXFKH�GH� JUDLVVH�EODQFKH��'H� O·DXWUH�
VRXV� OD�SHDX�HW� O·HVWRPDF�j� O·DVSHFW�SHX�UDJR�WDQW�� LO�GLVVLPXOD� WRXWHV� OHV� VXFFXOHQWHV�SDUWLHV
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FRPHVWLEOHV��3XLV�LO�SURSRVD�j�=HXV�²�j�WRXW�VHLJQHXU��WRXW�KRQQHXU�²�GH�IDLUH�VRQ�FKRL[��(W
=HXV�IHLJQLW�GH�VH�ODLVVHU�SUHQGUH�DX�SLqJH��$�PD�JUDQGH�VDWLVIDFWLRQ��LO�FKRLVLW�OH�SUHPLHU�ORW�
FHOXL�GH�OD�JUDLVVH�HW�GHV�RV�LPPDQJHDEOHV����(Q�UpDOLWp�=HXV�UHWRXUQDLW�FRQWUH�PRL�OD�UXVH�GX
7LWDQ��&DU�OD�YLDQGH�VXFFXOHQWH�HW�TXL�P·pFKXW�HQ�SDUWDJH��pWDLW�DXVVL�FRUUXSWLEOH�
(Q�QRXV� JDYDQW�� QRXV� OHV� KRPPHV�� QRXV� GHYvQPHV�PRUWHOV��'pVRUPDLV� QRXV� pWLRQV� GRPLQpV
SDU�O·LQVDWLDEOH�ORL�GX�YHQWUH�
'pVRUPDLV�OHV�DQLPDX[�PDQJHQW�FUX��/HV�KRPPHV�PDQJHQW�FXLW��6HXOV�OHV�GLHX[�PDQJHQW�OHV
IXPpHV�
&RPPH�QRXV�WH�KDwVVRQV��7LWDQ�3URPpWKpH���&KDUWUHX[��������S��������

%HUQDUG�&KDUWUHX[�QmR� VH� IXUWD�� FRPR� VH�Yr�� � QHP�PHVPR� D� FRQVWUXLU� XP�GLVFXUVR� VREUH�R
FXOWR�j�SHUVRQDOLGDGH��IDWR�PXLWR�FRPXP�QRV��UHJLPHV�WRWDOLWiULRV�²�GH�HVTXHUGD�RX�GH�GLUHLWD�

/HQFKHQ��+HOHQD���HQTXDQWR�DPDQWH�H�HPSUHJDGD�KLVWyULFD�GH�0DU[�²�TXH�SUDWLFDPHQWH
FULRX�RV� ILOKRV�GHOH�²�SDUWLFLSD�GHVVD� HPSUHLWDGD�PLWLILFDGRUD�GHVPLWLILFDGRUD�� DILQDO��0DU[� p
YLVWR��GH�FHUWRV�kQJXORV��FRPR�XPD�FULDWXUD�VXSHULRU�DR�FRPXP�GRV�PRUWDLV��H�/HQFKHQ��ILHO
FULDGD�GHVVH�7LWm�TXH�SURYRFRX�R�FLFORQH�TXH�IDULD�D�WHUUD�WUHPHU��FRQVLGHUD�VH� � OH� FKLHQ�DLOp�GH
=HXV�/·DLJOH�FRPSDWLVVDQWH�GX�QRXYHDX�3URPpWKpH��S������PDV��HOD�p�WDPEpP�D�GRPDGRUD��D�WUDWDGRUD
GHVVH��OHmR�PtWLFR�

-·HQWUH�GDQV�OD�FDJH�GX�OLRQ
(W�LO�YLHQW�PH�PDQJHU�GDQV�OD�PDLQ��S�����

H�D�DPDQWH�YXOJDU�GH�0DU[�UHGX]LGR�j�KXPDQLGDGH�PDLV�EDQDO��DJRUD�GHVTXDOLILFDGR�WDPEpP
SHOD�IDOWD�GH�HVWpWLFD�GH�VHX�FHQRWiILR��QR�FHPLWpULR�GH�+LJKJDWH�

$R� ODPHQWDU�D�SHUGD�GD�QDUUDWLYD�PtWLFD�²�FLUFXODU�� IHFKDGD��DQ�KLVWyULFD�²�/HQFKHQ�H
)UHGHULFN�²�RV�yUImRV�VLPEyOLFRV�GH�0DU[�²�WrP�GH�DVVXPLU�D�+LVWyULD��R�FRQWLQXXP�GD�+LVWyULD��
VXDV� WUDQVIRUPDo}HV�� H� XPD� YLVDGD� IXWXUD�� SRLV� QmR� VH� WUDWD� DTXL� GH� DVVXPLU� XPD� XWRSLD
UHWUyJUDGD��e�HYLGHQWH�TXH�D�SHUGD�GR�SDUDtVR�PtWLFR�UHPHWH�j�IDOrQFLD�GD�XWRSLD��VRQKDGD�SRU
0DU[��$VVLP�� WRGD� LGHQWLILFDomR�GH�0DU[�FRP�3URPHWHX�SURFHGH��FRP�D�GLIHUHQoD�TXH�0DU[
KXPDQL]DGR�p�IDXWRU�GH�+LVWyULD��VXD�XWRSLD�QmR�p�SRLV�XPD�XWRSLD�UHWUyJUDGD��QRV�WHUPRV�HP
TXH�D�FRQFHEH��SRU�H[HPSOR��-��-��5RXVVHDX��&I��-��&K��3HWLWILOV���������WUDWD�VH��p�yEYLR��GH�XPD
XWRSLD�SROtWLFD��&I��6]DFNL��������

(VVH� SURFHVVR� GH� GHVPLWLILFDomR� DYDQoD� FHOHUHPHQWH� QD� PHGLGD� HP� TXH� DTXHOH� VHU
VHPL�GLYLQR�TXH�/HQFKHQ�DPD�H�DGPLUD��H�D�TXHP�HOD�FKDPD�GH�´R�,OXVWUH�*HQLWRUµ��QmR�p�PDLV
FRQVLGHUDGR� HP� VXD� TXDOLGDGH� GH� � LGHDOL]DGRU� GH� XP� JUDQGH� SURMHWR� XWySLFR�� /HQFKHQ� H
)UHGHULFN�WRUQDP�VH��RV�KHUGHLURV�UHDLV�H�ILFFLRQDLV�GHVVD�PDVVD�IDOLGD�TXH�VH�WRUQRX��D�XWRSLD
PDU[LVWD���&RPR�FRUROiULR�²�RX�FDXVD�²��D�GHVPLWLILFDomR�ID]�VH�DFRPSDQKDU�GR�GHVUHVSHLWR�H
GD�HQ[RYDOKDomR��GD�ILJXUD�GH�0DU[�SRU�SDUWH�GD�DPDQWH�H�GR�ILOKR�EDVWDUGR�GH�DPERV��D�WDO
SRQWR�TXH�R�SUySULR�0DU[� � VXS}H�TXH�2�&DSLWDO�QmR�SDJDUi�QHP�PHVPR�R�GLQKHLUR�TXH� OKH
FXVWDUDP�RV�FKDUXWRV�TXH�IXPRX�HQTXDQWR�R�HVFUHYLD��S�����

'D�GHVPLWLILFDomR�YLD�GHVTXDOLILFDomR�FKHJD�VH� LJXDOPHQWH�j�GHPRQL]DomR��R�SURFHVVR
GH�GHVTXDOLILFDomR�GH�0DU[� H� GH� VXD� LGHRORJLD� �SDVVD� SRU� XPD� WUDQVIRUPDomR� UDGLFDO� GH� VHX
HVWDWXWR�GH�VHPL�GHXV�SDUD�R�GH�6DWm�²�H�FRUUHODWRV�²�FXMR�QRPH�)UHGHULFN�H�/HQFKHQ��HYLWDP
SURQXQFLDU��GR�PHVPR�PRGR�TXH�D�GLUHLWD�VDWDQL]D�DV�HVTXHUGDV��FULDQGR�XP�GLVWDQFLDPHQWR�H
SURGX]LQGR� XPD� HVSpFLH� GH� VXFDWD�� D� SDUWLU� GH� HQWmR� 0DU[� QmR� SDVVDUi� GH� XP� VHU
HPEDOVDPDGR��FRQJHODGR�QXPD�LPDJHP�H�MRJDGR�jV�XUWLJDV��SHOR�PHQRV�DSDUHQWHPHQWH�
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e�GH�VH�QRWDU�TXH�HVWHV�DWULEXWRV�GH�0DU[�QR�HQWDQWR�DSDUHFHP�DPELJXDPHQWH�FRPR
DWULEXWRV� LJXDOPHQWH�GR�´FRPXQLVPRµ��R�JUDQGH�GHP{QLR� LQHIiYHO��R� LQLPLJR�S~EOLFR�QXPEHU
RQH�²� DSURSULDGDPHQWH�HP� LQJOrV��QXPD�RSRVLomR� UDGLFDO�� FULDGD�GH�SURSyVLWR�� FRP�RV�(8$�
FHQWUR�PXQGLDO�GR�FDSLWDOLVPR�� VXD� IRUPD�JUiILFD�YHP�VLPEROL]DGD�SRU�XPD�HVSpFLH�GH�RJUR
�ELFKR�SDSmR�� WDWXDGR� FRP� HVWUHODV� YHUPHOKDV� H� IRLFH�� $OLiV�� R� YRFiEXOR� FRPXQLVPR�
SURQXQFLDGR�WHPHURVDPHQWH�H�SHMRUDWLYDPHQWH�HPSUHJDGR��UHPHWH�MXVWDPHQWH�j�GHJULQJRODGD
GD�XWRSLD�PDU[LVWD��HVWD�YLVWD�GR�RXWUR�ODGR��GR�ODGR�GDTXHOHV�TXH�SRXFR�RX�QDGD�DFUHGLWDUDP
QHOD��PDV�WDPEpP�QXPD�HVSpFLH�GH�GLVFXUVR�UHYLVLRQLVWD��HVVD�SDODYUD�¶LQGHFHQWH·��WmR�GLItFLO�GH
SURQXQFLDU� DWXDOPHQWH� SRU� HVWDU� GH� FHUWR� PRGR� SURLELGD� HYRFD� R� DXWRULWDULVPR� GRV� OLGHUHV
FRPXQLVWDV��DV�JUDQGHV�HPSUHLWDGDV�GD�8566��FRPR�R�6R\X]��PDV�WDPEpP�R�*XODJ�H�WRGR�WLSR
GH� LQVDWLVIDomR� TXH� DFHQGHUi� PXLWRV� LQFrQGLRV�� $VVLP�� R� FKDPDGR� ILP� GD� XWRSLD� PDU[LVWD
WUDQVIRUPD� R� DPRU� H� D� HXIRULD� SRU� 0DU[� HP� yGLR� H� PHGR�� D� PRUWH� GR� JUDQGH� SHQVDGRU
FRQILJXUD�VH�QR�GLVFXUVR�UHODWDGR�DR�SHOR�ILOKR�)UHGHULFN��GLVFXUVR�GH�GHVTXDOLILFDomR��PDV�TXH
UHYHOD� WDPEpP�R�PHGR�TXH� DTXHODV� MRYHQV�JHUDo}HV�TXH� VH� ORFDOL]DP�VREUHWXGR�j�GLUHLWD�GR
HVSHFWUR�LGHROyJLFR�PDQLIHVWDP�GLDQWH�GH�XWRSLDV�´SHULJRVDVµ�

3RU�RXWUR�ODGR��D�IRUPD�DOHJyULFR�FRQFUHWD�GHVVD�GHJULQJRODGD�GD�XWRSLD�FRQFUHWL]D�VH
GH�PDQHLUD� HVWXSHQGD� FRP� D� QDUUDWLYD�� EDQDOL]DGRUD�� GD� TXHGD� GR�PXUR� GH�%HUOLP�� FDL� FRP
XPD�IDFLOLGDGH�VXUSUHHQGHQWH�� WmR�GH�UHSHQWH��HVVH�PXUR�TXH�QmR�SDVVDYD�GD�VRPEUD�GR�TXH
IRUD�RXWURUD��PDV�GH�TXH�DV�SHVVRDV�QmR�VXVSHLWDYDP��QR�SUySULR�GLD�GD�FDWiVWURIH�QLQJXpP�VH
GHUD� FRQWD� GH� TXH� HOD� LD� DFRQWHFHU�� H� DFRQWHFHX� FRP� XPD� IDFLOLGDGH� GHVFRQFHUWDQWH� H� WmR
SURVDLFD�TXDQWR�R�DWR�GH�LU�jV�FRPSUDV�QR�QRYR�VKRSSLQJ�FHQWHU�QXP�ViEDGR�j�WDUGH��H�WXGR
VHP� GHUUDPDU� XPD� Vy� JRWD� GH� VDQJXH�� 'H� UHSHQWH�� GH� SHUQDV� SDUD� R� DU�� Oi� HVWDYD� HOH�
GHVDUWLFXODGR��SXOYHUL]DGR��PRUWR��OLTXLGDGR��GHUURWDGR��HUUDGLFDGR�HVVH�WDO�GH�FRPXQLVPR��S����
���

1R�SUHVHQWH�GD�HVFULWD�²�TXH�FRUUHVSRQGH�LPDJLQDULDPHQWH�DR�DWXDO�SUHVHQWH�²��0DU[
WHQWD� OHYDQWDU�VH�GDV�UXtQDV��S������D� LPDJHP�SDWpWLFD�GH�0DU[�UHFROKHQGR�RV�SHGDoRV�GH�VXD
HVWiWXD�FRQVWLWXL�D� LPDJHP�GH�VXSRUWH�PDWHULDO�FRQFUHWR��D�DOHJRULD�PHVPD�GD�IDOrQFLD�GH�VXD
XWRSLD��PDV� WDPEpP�D� FHUWH]D�GH�TXH�R� HVSHFWUR�GH�0DU[� FRQWLQXD� HQWUH�QyV�� FRPR�EHP�R
PRVWURX� 'HUULGD� HP� VHX� (VSHFWURV� GH� 0DU[� �������� 2V� yUImRV� GH� 0DU[� � TXHL[DP�VH� GHVVD
RUIDQGDGH�HP�TXH�HOHV�RV�GHL[RX��DJUHGLQGR�R�FRP�DWULEXWRV�GHVTXDOLILFDGRUHV�SRLV��WUDWD�VH�GH
XP�GHXV�TXH�DEDQGRQRX�RV�PRUWDLV�D�VXD�SUySULD�VRUWH��DVVLP�HOH�p�¶R�YHOKR�OHmR�GHVGHQWDGR·��¶XP
EHOR� GH� XP� VDODIUiULR·�S������ HQWUHWDQWR�� GLDQWH� GR� ¶PXUR� HQVDQJXHQWDGR·� Mi� DSDUHFHP� R� PDWR� H� D
XUWLJD�S�����

$�TXHP�DWULEXLU�D�FXOSD�GD�IDOrQFLD�GD�XWRSLD"�$�WRGRV�RV�TXH��FRODERUDUDP�SDUD��VXD
GHJHQHUDomR��WRGRV�RV�VHJXLGRUHV�GH�0DU[�FRP�GLIHUHQWHV�H[SHULrQFLDV�PDOIDGDGDV�RX�IDOLGDV�
$V�MXVWLILFDWLYDV�GH�0DU[�D�VHX�ILOKR�)UHGHULFN�²�R�TXDO�VLQWHWL]D�HP�VL��H�VLPEROL]D��WRGRV�RV
KHUGHLURV� GH�0DU[� � H� GR�PDU[LVPR� ²� HQYROYHP� DTXHOHV� OtGHUHV� TXH� DFUHGLWDUDP� QR� JUDQGH
VRQKR�PDV�TXH�R�IRUDP�PRGLILFDQGR�OHQWDPHQWH�DR�ORQJR�GR�WHPSR��FRPR�VyL�DFRQWHFHU�QR
PXQGR� UHDO�� H� HUD� SRUWDQWR� GH� VH� � HVSHUDU�� QR� HQWDQWR�� QXP� IDVFLQDQWH� GLiORJR� FRP
6KDNHVSHDUH��%��&KDUWUHX[�UHFXSHUD�D� LQWULJD�EiVLFD�GH�+DPOHW�� � WUDWD�VH�DTXL�SURSULDPHQWH�GD
HQFHQDomR�GDTXLOR�TXH�'HUULGD�ID]�DR�PRVWUDU�FRPR�0DU[�HVWDYD�REFHFDGR�SHOR��HVSHFWUR�GR
SDL�GH�+DPOHW��FRP�HIHLWR��'HUULGD�OHPEUD�TXH�R�UHL�p�DVVDVVLQDGR�PDV�YROWD��UH�YHP�UH�YLHQW�
LVWR�p�� ¶YROWD�FRPR�HVSHFWUR·��SRUWDQWR�HVWDUi�VHPSUH�SUHVHQWH��TXHLUDPRV�RX�QmR��1D�SHoD�R
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IDQWDVPD�GH�0DU[��UHODWD�FRPR�IRL�WUDtGR�H�PRUWR��H�SHGH�D�VHX�ILOKR�)UHGHULFN�+DPOHW�TXH�R
YLQJXH�

´&·HVW�WRQ�RQFOH��ILOV�²�GLVDLW�LO�²��WRQ�FKHU��RQFOH�9ODGLPLU�,OOLFK�O·DVLDWH�²�MH�GRUPDLV
GDQV�PRQ�YHUJHU��PD�FRXWXPH�WRXMRXUV�O·DSUqV�PLGL�²�TXL��OH�SUHPLHU��P·D�YHUVp�OH�SRLVRQ�GDQV
O·RUHLOOH�
(W� WRQ� DXWUH� RQFOH��-RVHSK�9LVVDULRQRYLFK� OH� VpPLQDULVWH�� pWDLW� j� VHV� F{WpV��(W� OH
SUHPLHU�YHUVDLW�OH�SRLVRQ��HW�OH�VHFRQG�FRPSWDLW�OHV�JRXWWHV��&·HVW�HX[�²�IXOPLQDLW�LO�²��HX[�PHV
VRL�GLVDQW�KpULWLHUV��PHV�SVHXGR�ILGqOHV�²� IDXW�LO� WH� OHV�QRPPHU� OHV�XQV�DSUqV� OHV� DXWUHV"�/H
PDJRW�FKLQRLV�TXL�IDLVDLW�GpERUGHU�OH�<DQJ�7Vp�.LDQJ�FKDTXH�IRLV�TX·LO�DOODLW�SLVVHU�� OH
SODQWHXU� GH�PDwV� j� OD� FKDXVVXUH� DX� SRLQJ� HW� YHUUXH� VSRXWQLN�� OH� JUDQG� DODSDJH
WDEDJLTXH� GH� OD� 6LHUUD�0DHVWUD� HW� WRXWH� O·LQQRPEUDEOH� FOLTXH� GHV� DSSDUDWFKLNL� HW
EXURNUDWFKLNL�FRXOHXU�QXLW�HW�EURXLOODUG�²�F·HVW�HX[��FURLV�PRL�TXL�VRQW�UHVSRQVDEOHV�GH�WRXW�
(W�GH� FHWWH� GDUWUH� TXL� UHFRXYUH� FRPPH�XQH� OqSUH�� G·XQH� VDOH� HW� UpSXJQDQWH� FUR�WH�� WRXW�PRQ
FRUSV�QDJXqUH�OLVVH�HW�UHVSOHQGLVVDQW�
(W�GH�FHWWH�SXDQWHXU�LQIHFWH�TXL�V·DWWDFKH�j�FKDFXQH�GHV�OHWWUHV�GH�PRQ�QRP�HW�VqPH�O·pSRXYDQWH
HW�OH�GpVHUW�DXWRXU�GH�OXL�j�SHLQH�RQ�OH�SURQRQFH�
(W� GH� FHWWH� KLGHXVH� HW� FDWDFO\VPLTXH�PRQVWUXRVLWp� HQ� TXRL� D� GpJpQpUp� O·DXEH� UDGLHXVH� G·XQH
SURPHVVH��OD�VpUpQLWp�G·XQH�SURSKpWLH�DQJpOLTXH�µ��S������VXEOLQKDPRV��

�YLQJDU�0DU[�p�WHQWDU��UHFXSHUDU��LQWDFWD��VXD�XWRSLD�SULPHLUD��GHVILJXUDGD�H��RX�GHJHQHUDGD�SRU
XPD� LQILQLGDGH� GH� PDU[LVWDV� XWRSLVWDV�� HQWUH� HOHV� &KH� *XHYDUD� IDFLOPHQWH� LGHQWLILFiYHO� QR
GLVFXUVR�GH�0DU[��DLQGD�TXH�FLWDGR�LQGLUHWDPHQWH�

4XDQWR� D� +HOHQD� SHUVRQDJHP� GD� +LVWyULD�� ²� WUDQVIRUPDGD� QD� +pOqQH� GD� KLVWyULD
VREUHWXGR�SHORV�GLPLQXWLYRV�IRUPDGRV�VREUH�VHX�QRPH��/HQFKHQ��/HQFKHQND��/HQRXQFKHQND�
/HQRXQRFKND� H� SHOD� PXOWLSOLFDomR� GH� SDSpLV� ²� +pOqQH� 'HPXWK� DSDUHFH� � DVVXPLQGR� YiULRV
SDSpLV�QHVVH�SRHPD�pSLFR�GUDPiWLFR��HQWUH�HOHV�R�GH�RSHUiULD��PDV�WUDWD�VH�VREUHWXGR�GH�XPD
PXOKHU�VLPEyOLFD��TXH�IDOD�SRU�DTXHOHV�TXH��GHVFUHQWHV�GD�XWRSLD�PDU[LVWD��YROWDP�VH��WDO�ILOKRV
SUyGLJRV�� SDUD� R� FDSLWDOLVPR�� $OWHUQD� DIHWR� H� DGPLUDomR� SRU� 0DU[� FRP� � XP� GLVFXUVR
HVWHUHRWLSDGR�GD�GLUHLWD�VREUH�0DU[�H�R�PDU[LVPR��FRPR�VH�YHUi��$VVLP��VH�GH�XP�ODGR�DGPLUD�
DPD� H� DMXGD� D� SURMHWDU� R� KRPHP� DPDGR�� GH� RXWUR� UHJR]LMD�VH� FRP� VXD�PRUWH� SRU� FDXVD� GD
OLEHUGDGH�HQILP�DWLQJLGD��QmR�IDOD�SRU�HOD��HQTXDQWR�SHUVRQDJHP�GD�KLVWyULD�� IDOD�QR� OXJDU�GH
WRGRV� DTXHOHV�TXH�TXHULDP�GHVYHQFLOKDU�VH�GR� UHJLPH�FRPXQLVWD� H�GDV� FRQVHT�rQFLDV�GH� VXD
LPSODQWDomR�

(W�SXLV�SRXUTXRL�SOHXUHU�������VL�RQ�\�UpIOpFKLW�ELHQ"
$X�FRQWUDLUH��FUDSDXG��DX�FRQWUDLUH��MRGHO�HW�FULV�GH�MRLH
$OOpJUHVVH�DOOpJUHVVH�
-H� YHX[� OH� YRLU�EDLVHU� OH� VRO�j�SOHLQH�ERXFKH� HW� FKDQWHU� OHV� ORXDQJHV�GX�%RQ�'LHX� HW�GH� VRQ
UHSUpVHQWDQW�SHUVRQQHO�VXU�OD�WHUUH�QRWUH�VDLQW�SqUH�OH�SDSH�GH�5RPH�
0DLQWHQDQW�� FUDSDXG�� TXH� FHOD� HXW� OLHX��PDLQWHQDQW� TXH� FHOD� D� HQILQ� HX� OLHX�� HK� ELHQ�� WRXW
VLPSOHPHQW�OD�YRLH�HVW�OLEUH�
(W�WRXWHV�OHV�K\SRWKqTXHV��j�FH�TX·RQ�GLW��OHYpHV�
(W�WRXWHV�OHV�SHUVSHFWLYHV��j�FH�TX·RQ�GLW��VXEOLPHV��S�����



6

QXP�GLVFXUVR�GH�UHILQDGD�LURQLD��HOD�GLVVHUWD�VREUH�DV�WDLV�¶VXEOLPHV�SHUVSHFWLYDV·��DOpP�GD�YROWD
j� UHOLJLmR�²�FDWyOLFD�� p� FODUR��²�� D� DOHJyULFD�H�EULOKDQWH�/LYUH�(PSUHVD�FRP�VXDV�FRUQXFySLDV�
XPD�FRQWD�QR�EDQFR����H��VXEOLPH�PDQLIHVWDomR�GD�FLrQFLD��R�FRJXPHOR�GD�ERPED�DW{PLFD�

(VW�FH�TX·LO�QH�OH�YRLW�SDV�Oj�EDV��SDU�H[HPSOH��FH�FKDPSLJQRQ�UDGLRDFWLI�TXL�PRQWH�GDQV�OH�FLHO
G·pWp�DYHF�XQH�VROHQQLWp�VDLQWH"
(VW�FH�TX·LO�QH�O·DSHUoRLW�Oj�EDV��SDUpH�FRPPH�XQH�FKkVVH��OD�/LEUH�(QWUHSULVH�TXL�pWLQFHOOH�GH
WRXV�VHV�IHX[��GH�WRXWHV�VHV�FRUQHV�G·DERQGDQFH"
��������������������������������
%RQ�YHQW�ERQQH�ERXUUH�HW�ERQ�FRPSWH�HQ�EDQTXH�
&·HVW�OH�QRXYHDX�VW\OH���S�������

0DV�QmR�p�FDVR�GH�DOHJUDU�VH��%�&KDUWUHX[�WUDEDOKD�R�SURFHVVR�GH�GHVPDQWHODPHQWR�GD
XWRSLD� SDUDOHODPHQWH� H� HP� FRQWUDSRQWR� j� IDOrQFLD� GR� PXQGR� FRQWHPSRUkQHR� UHVXOWDQWH� GR
FDSLWDOLVPR�H�GD�JOREDOL]DomR�GHVHQIUHDGRV��$�YR]�GH�0DU[�YROWD�FRP�WRGD�D�IRUoD�FDXVDQGR
IRUWH� LPSDFWR� FRP� D� FRQVWDWDomR� GD� MXVWH]D� GH� VXDV� SUHPLVVDV� FRQWUD� R� FDSLWDOLVPR�� QXPD
HVSpFLH�GH�ODGDLQKD�HQWUH�VpULD�H�MRFRVD��HOH�GHQXQFLD�RV�PDOHV�GHVVD�VRFLHGDGH��DTXL�FRPR�QD
SHoD��WDQWR�R�GLVFXUVR�GD�GLUHLWD�TXDQWR�R�GD�HVTXHUGD�DSUHVHQWDP�VH�HVWHUHRWLSDGRV�

• $�OLQKD�GH�PRQWDJHP�QDV�IiEULFDV�TXH�WUDQVIRUPD�RV�RSHUiULRV�HP�DXW{PDWRV��7RL�� WRXW�FH
TXH�WX�DV�j� IDLUH� F·HVW�GH� W·DSSOLTXHU�� VDQV�DUULqUH�SHQVpH�� VDQV�UpWLFHQFH��j� WH� IDLUH�PDFKLQH� WRL�PrPH��(W
DORUV��HQ�UHPHUFLHPHQW��OD�PDFKLQH�W·DXWRULVHUD�j�WH�JOLVVHU�GDQV�VD�WRUSHXU��j�SDUWDJHU�VD�IDGH�VRPQROHQFH��j
W·\�PpQDJHU�XQ�MDUGLQ�VHFUHW��XQ�UHIXJH��j�\�VpFUpWHU�WD�FRTXLOOH�S�����

• 2V�RSHUiULRV�QmR�VHUYHP�SDUD�PDLV�QDGD��S�����
• 2V�FRQIOLWRV�pWQLFRV�PXOWLSOLFDP�VH��S�����
• -H�QH�VXLV�SOXV�UHWRXUQpH�j�-XVVLHX��GL]�D�HVWXGDQWH�TXH�GHL[D�D�)DFXOGDGH�SRUTXH�QmR�Ki�IXWXUR

SDUD� RV� MRYHQV� XQLYHUVLWiULRV�� Ki� PDLV� YDQWDJHP� HP� VHU� GHOLQT�HQWH�� SUDWLFDU� DVVDOWRV�
RFXSDU�SUpGLRV�MXQWR�FRP�RXWURV�VHP�WHWR���TXRL�oD�VHUW�GH�VH�FUHYHU�j�OD�IDF�SRXU�GH�UHWURXYHU�DX
FK{PDJH�GDQV�FHWWH�VRFLpWp�SRXUULH��GL]�)UHGHULFN��R�ILOKR�GH�0DU[��S�����

• $TXHOHV�TXH�SURPRYHP�D�¶PXGDQoD·�GD�IiEULFD�GD�,%0�SDUD�OXJDU�QHQKXP��S�����
• $TXHOHV� TXH� SDUWHP� GH� ´WpFQLFDV� LQRYDGRUDV� SDUD� SURSRU� VROXo}HV� SHUVRQDOL]DGDV� GH� JHVWmR� GD

LQIRUPDomR�HP�TXH�R�ULJRU�H�D�IOH[LELOLGDGH�JDUDQWHP�D�SHUIRUPDQFHµ�S�����
• $TXHOHV� TXH� OHYDQGR� HP� FRQWD� � D� YRODWLOLGDGH� GR� FDSLWDO� HVSHFXODWLYR� RUJDQL]DP� VHWRUHV

LQWHLURV�GD�VRFLHGDGH�D�SDUWLU�GR�PRGHOR�GRV�FDPSRV�GH�UHIXJLDGRV�HWF��S�����
• $TXHOHV�TXH�SXULILFDP�R�pWQLFR�LG���
• $TXHOHV�TXH�LPSODQWDP�IiEULFDV�GH�GHVHPSUHJDGRV��S�����
• $TXHOHV�TXH�UHFDSLWDOL]DP�7KRPVRQ�HP�RQ]H�ELOK}HV�DQWHV�GH�YHQGr�OD�DR�*UXSR�'DHZRR

SRU�XP�IUDQFR�VLPEyOLFR��S�����

(QWUH�WDQWRV�RXWURV�LWHQV��0DU[�WHUPLQD�VXD�¶ODGDLQKD·�HQIDWL]DQGR�R�LQF{PRGR�TXH�HOH�FDXVD�

• $TXHOHV�TXH�QmR�SRGHP�VH�OLYUDU�GH�PLP
• $TXHOHV�TXH�JRVWDULDP�PXLWR�GH�VH�OLYUDU�GH�PLP
• $TXHOHV�TXH�LPDJLQDP�TXH�FRQVHJXLUmR�XP�GLD�OLYUDU�VH�GH�PLP��S����
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FRP��HIHLWR��D�WRGD�UHDomR�FRQWUD�0DU[�H�VXDV� LGpLDV��%��&KDUWUHX[�RS}H�XP�GHVILOH�GH�PDOHV
FRQWUD�RV�TXDLV�DTXHOH�OXWDUD��LVWR�p��WRGRV�RV�PDOHV�GD�VRFLHGDGH�FDSLWDOLVWD�FRQWHPSRUkQHD�

• e�XPD�IDOWD�GH�JRVWR�IDODU�GR�/XFUR��HVTXHFHPRV�PXLWR�IUHT�HQWHPHQWH�TXH�R�/XFUR�Gi�OXFUR��3DUD�SRXFD
JHQWH��EHP�HQWHQGLGR��3DUD�XPD�PLQRULD�FDGD�YH]�PHQRU��FRQFRUGR��0DV�p�R�TXH�ID]�R�VHX�FKDUPH��QmR"
0XLWRV�FKDPDGRV��PXLWR�PXLWR�SRXFRV�HOHLWRV��2�PXQGR�QmR�p�QHP�XP�WHDWUR�QHP�XP�IiEULFD�QHP�XPD
FDVHUQD��2�PXQGR�p�XP�FDVVLQR���S������7UDGXomR�QRVVD��

• $�(FRQRPLD�QmR�LQYHVWH��DSRVWD��S�����
• $V�OHLV�GR�0HUFDGR�PXGDUDP�PXLWR�WDPEpP��7RUQDUDP�VH�SULPHLUDPHQWH�LPSHQHWUiYHLV��HP�VHJXQGR�OXJDU

LPSODFiYHLV�H�HP�WHUFHLUR�OXJDU�LPXWiYHLV��S������7UDGXoD}�QRVVD��
• 2�KRPHP�QmR�WHP�PDLV�XWLOLGDGH�VRFLDO��QmR�p�PDLV�¶UHQWiYHO·��S����
• e�SUHFLVR�HVSHUDU�R�ILP�GD�FULVH��DSHUWDU�R�FLQWR��R�FUHVFLPHQWR�YROWDUi��YDL�KDYHU��OX]�QR

ILP�GR�W~QHO��S�����
• $�GLDOpWLFD�QmR�p�PDLV�D�PHVPD��DV�FRQWUDGLo}HV�SXOXODP��WRUQDUDP�VH�HVWpUHLV��DJUDYDP�VH�

GXUDP��SHUGXUDP��SURVSHUDP��WrP�XPD�YLWDOLGDGH�GH�FkQFHU��S�����

�0DU[�ODQoD�XP�ROKDU�H[DWR�H�LQFLVLYR�VREUH�D�FRPSOH[LGDGH�GR�PXQGR�FRQWHPSRUkQHR�
FRP�VXDV�LOXV}HV�H�VXD�GXUD�UHDOLGDGH�

FHX[�TXL�QH�PRQWHQW�SDV�GDQV�O·DXWREXV�DYDQW�G·DYRLU�DYDOp�XQ�FKDSHOHW�GH�JUHQDGHV
FHX[�TXL�YRXV�VDOXHQW�GH�OHXUV�SRLQJV�FRXSpV
FHX[�TXL�SHQVHQW�TXH�OD�UpYROXWLRQ�FKDQJHUD�OD�JURVVLqUH�SURVH�GX�PRQGH�HQ�SRpVLH�SXUH
�������������������������
FHX[�TXL�SDVVHQW�GH�URFNHU�j�VQLSHU�GH�VXSSRWHU�GH�IRRW�j�WRUWLRQQDLUH
FHX[�TXL�YRQW�V·DFKHWHU�OHXU�SURSUH�PHUGH�SDU�SDFN�GH�GRX]H�DX�VKRSSLQJ�FHQWHU
FHX[�TXL�VRQW�EUDQFKpV�GLUHFWHPHQW�VXU�OD�GpFKDUJH�SXEOLTXH�HW�RQW�XQ�DQXV�j�OD�SODFH�GH�OD
ERXFKH��S����

2�FRUURVLYR�GLVFXUVR�TXH�R�DUTXLHQXQFLDGRU�GHOHJD�j�SHUVRQDJHP�GH��/HQFKHQ�+HOHQD
²�TXH�TXHVWLRQD��FREUD��DFXVD��GHIHQGH�� ODPHQWD�²�QR�HStORJR�GD�SHoD��PRVWUD�DV� LQFHUWH]DV�H
RVFLODo}HV�GLDQWH�GR�TXH�D�ILJXUD�GH�0DU[�VLJQLILFD�HP�SDUD�QRVVR�WHPSR�� �TXH�0DU[�QmR�VH
DSRTXHQWH�SRU�FDXVD�GRV��TXHL[XPHV�H�DFXVDo}HV�GH�VXD�YHOKD�DPDQWH��TXH�GHYH�WHU�WLGR�XP
SHVDGHOR�SRU�FDXVD�GH�XP�FKXFUXWH�PDO�GLJHULGR��S�����

2�TXH�FRPSOLFD�D�QDWXUH]D� WHDWUDO�GR�GLVFXUVR�GH�+pOqQH�	�)UHG� � p� VHX�FDUiWHU�pSLFR�
pSLFR�SRUTXH��j�PDQHLUD�GH�%UHFKW��QDUUDGRUHV�QDUUDP�Do}HV��PDV�Do}HV�TXH�HP�JHUDO�QmR�VH
SDVVDP� QR� HVSDoR� FrQLFR�� VHX� ¶SDOFR·� p� R� HVSDoR� H[WUD�FrQLFR�� GLHJpWLFR�� SRU� RSRVLomR� DR
HVSDoR�PLPpWLFR��GD�DomR��DR�TXDO�R�SULPHLUR�DFHGH�QRUPDOPHQWH�DWUDYpV�GR�GLVFXUVR�YHUEDO��2
HVSDoR�PLPpWLFR� QDUUD� QRUPDOPHQWH� IDWRV� TXH� QmR� VH� SRGHP�YLDELOL]DU� HP� FHQD� SRU� UD]}HV
YDULDGDV��0DV� D�RULJLQDOLGDGH�GH� WDO�GLVFXUVR� DGYpP�GR� IDWR�GH�� D�GHVSHLWR�GH� ORFDOL]DU�VH�GH
SUHIHUrQFLD� QR� HVSDoR� GD� OLQJXDJHP� YHUEDO�� GRV� VLJQRV� YHUEDLV�� HOH� DGTXLUH� D� FDSDFLGDGH� GH
UHFXSHUDU� RV� VLJQRV� YLVXDLV�� VRQRURV�� � SUR[rPLFRV� H� RXWURV�� RV� TXDLV� FRPSRULDP�� HP
FLUFXQVWkQFLDV� QRUPDLV�� D� FHQD� GH� XP� HVSHWiFXOR� WHDWUDO� FDQ{QLFR�� $� DomR� HQFRQWUD�VH� SRLV
KDELWDGD� SHOD� SUHVHQoD�DomR� GH� UHFXUVRV� TXH� WUDQVIHUHP� R� HVSDoR� GLHJpWLFR� SDUD� GHQWUR� GR
HVSDoR�PLPpWLFR��R�SULQFLSDO�GHOHV�p�D�SUHVHQoD�GH�XP�DSDUHOKR�GH�WHOHYLVmR�QR�TXDO�)UHGHULFN
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HVWi� IUHT�HQWHPHQWH�´]DSHDQGRµ��D�FDGD� �´]DSSLQJµ�XPD�QRYD�FHQD�p� WUD]LGD�SDUD�GHQWUR�GD
FHQD� SULQFLSDO�� QXP� HIHLWR� GH� PLVH� HQ� DE\PH�� 6y� DVVLP� WRGRV� RV� WLSRV� KXPDQRV� TXH� VmR
PHQFLRQDGRV� QHVVD� SHoD� SRGHP� VHU� YLVWRV� H� RXYLGRV�� QmR� DSHQDV� UHIHULGRV�� D� SHoD�� TXH
QRUPDOPHQWH� QmR� WHULD� DomR� ²� QmR� WHP� DomR� QHP� DSUHVHQWD� FRQIOLWRV� UHDLV� Mi� SRU� VXD
FDUDFWHUtVWLFD�HVVHQFLDOPHQWH�QDUUDWLYD�²�SDVVD�D�YLVXDOL]DU�IDWRV�H�FRQIOLWRV�GR�PXQGR�H[WHULRU
TXH� QmR� FDEHULDP� QR� HVSDoR� OLPLWDGR� GR� SDOFR�� HVWD� FRQVWLWXL� SURSULDPHQWH� XPD� PDQHLUD
RULJLQDO� GH� R� PDFURFRVPR� ²� D� FHQD� GR� PXQGR� ²� LQWURGX]LU�VH� QR� PLFURFRVPR� �&I�
6RXULDX��������6H�PDLV�QmR�IRVVH��HVVD�LQWHUDomR�7($752�79��SURPRYH�R�GLiORJR�HQWUH�GRLV
PHLRV�� GXDV� OLQJXDJHQV�� DFLPD� GH� WXGR� SRUpP�� FRQVWLWXL�VH� GHPRFUDWLFDPHQWH�� GDQGR� YR]� D
SHUVRQDJHQV� GD� +LVWyULD� H�RX� GD� ILFomR� TXH�� SRU� XPD� TXHVWmR� GH� HFRQRPLD� WHDWUDO�� QmR
SRGHULDP�DFHGHU�DR�HVSDoR�GD�UHSUHVHQWDomR��GR�HVSHWiFXOR�

(VVH�FDUiWHU�GH�YLVXDOLGDGH�FRQIHULGR�DR�HVSDoR�GLHJpWLFR�QHVVD�SHoD�UHFXSHUD�DVSHFWRV
SURSULDPHQWH� WHDWUDLV� GH� XP� WHDWUR� VHP� FRQIOLWRV�� VHP� DomR�� H� HVWi� SUHVHQWH� HP� RXWURV
LQVWUXPHQWRV� JHUDGRUHV� GH� VHQWLGR� QR� GLVFXUVR� HP� TXHVWmR�� SRU� H[HPSOR�� D� FkPHUD� GH
YLJLOkQFLD�TXH�¶Yr·�WRGDV�DV�Do}HV�LOHJDLV�GD�MRYHP�XQLYHUVLWiULD�TXH�VH�WRUQD�GHOLQT�HQWH�VHP�
WHWR��RX�D�WHOD�TXH�QR�GHVHQODFH�GD�SHoD�UHFHEH�D�SURMHomR�GH�XP�WH[WR�HVFULWR��RX�R�TXDGUR�GH
)�VVOL� ²�/·,QFXEH� ²� TXH� UHGXSOLFD� ²� WDPEpP� HP�PLVH� HQ� DE\PH� ²� R� � WHPD� GH�0DU[� ²tQFXER
HQTXDQWR�IDQWDVLD�VH[XDO�REVHVVLYD�GH�+HOHQD�

3RU� HVVHV� VLJQRV� JHUDGRUHV� GH� YLVXDOLGDGH� p�QRV� SHUPLWLGR� YHU�� QXP� PRPHQWR� D�
WHPSRUDO�H�VLPEyOLFR��WRGRV�RV�yUImRV��GH�0DU[�H�GH�WRGDV�DV�LGHRORJLDV��GD�PHVPD�IRUPD�TXH
)UHGHULFN� Yr� GHVILODUHP� GLDQWH� GH� VL� DV� IRUoDV� VRFLDLV�� SULQFLSDOPHQWH� RV� yUImRV� GH� WRGDV� DV
LGHRORJLDV�QD�VRFLHGDGH�FRQWHPSRUkQHD��RV�HVWUDQJHLURV�HP�VHX�SUySULR�SDtV��RV�GHVHUGDGRV��RV
VHP�WHWR��TXH�PRUDP�HP�FDVDV�GH�SDSHOmR�LPSURYLVDGDV��RV�GHVHPSUHJDGRV��RV�WUDILFDQWHV��RV
GURJDGRV��RV�SUDWLFDQWHV�GH�HVSRUWHV�UDGLFDLV���

+HOqQH�	�)UHG��p�FHUWDPHQWH�H[HPSODU�GRV�GLVFXUVRV�SyV�XWySLFRV��(QWUHWDQWR��p�R�FDVR
GH�VH�SHUJXQWDU�VH�FDEH�DTXL�IDODU�HP�ILP�GH�XPD�XWRSLD��IDOrQFLD�GH�XPD�XWRSLD��$�SHoD�
H[HPSODU�GH�WRGR�H�TXDOTXHU�GLVFXUVR�SyV�XWySLFR��IDOD�GH�H�TXHVWLRQD�D�>VXSRVWD@�GHJULQJRODGD
RX�R�DSDJDPHQWR�GH�XWRSLDV�HP�TXDOTXHU�WHPSR�H�OXJDU��IDODU�GD�IDOrQFLD�GR�PDU[LVPR�p��QHVVH
VHQWLGR�� IDODU� GD� GHUURFDGD� GH� LQ~PHURV� VLVWHPDV�� 3DXO� 9LULOLR� FRQVWDWD� TXH� GHVGH� R
DSDUHFLPHQWR� GDV� WHOHWHFQRORJLDV�� SULQFLSDOPHQWH� D� ,QWHUQHW� QR� LQtFLR� GRV� DQRV� 1RYHQWD�
DVVLVWLPRV�D�XPD�SUROLIHUDomR�GH�GLVFXUVRV�XWySLFRV�²�FRPR�p�R�FDVR�GR�FpUHEUR�FROHWLYR��R�GR
PXQGR�GD�FRPXQLFDomR�SHUIHLWD��R�GR�VHU�VLPELyWLFR�TXH�HVWDULD�DFLPD�GH� OHLV�H�GH� UHJUDV��R
SURFHVVR�FRQWUD�%LOO�*DWHV�LOXVWUD�HVVD�XWRSLD�GH�XPD�DXVrQFLD�GH�OHL�H�GD�WLUDQLD�GDV�WHFQRORJLDV
�9LULOLR������S������ $� YHORFLGDGH� LPSULPLGD� DRV� DFRQWHFLPHQWRV� SHODV� QRYDV� WHFQRORJLDV
SUHFLSLWD�R�FKDPDGR�ILP�GDV�XWRSLDV�H�PDO�Gi�WHPSR�²�VH�p�TXH�Gi�²�GH�VH�SHQVDU�HP�FRQVWUXLU
�XPD�� QRYD�V�� XWRSLD�V���1D� YHUGDGH�� R� DWDTXH� VRIULGR� SHOR� FRPXQLVPR� GHYH�VH� D� XP� QRYR
GLUHFLRQDPHQWR� GR� SURJUHVVR�� TXH� VH� HVWDEHOHFH� D� SDUWLU� GRV� DQRV� 6HVVHQWD�� FRQVWDWD�5REHUW
%RQQDXG� ������S������ 2V� SDtVHV� GR� ´VRFLDOLVPR� UHDOµ� IRUDP� HQWmR� VDFXGLGRV� SHODV
PDQLIHVWDo}HV�HP�SURO�GD�OLEHUGDGH�H�GD�pWLFD��TXH�QmR�HUDP�DOLiV�R�VHX�SRQWR�IRUWH�

7RGR� WLSR� GH� WUDQVIRUPDomR�� GH� UHYROXo}HV� SROtWLFDV�� VRFLDLV� H� FXOWXUDLV�� WRGD
VRUWH�GH�EHQHItFLR��GH�HQJDMDPHQWR�HUD�SRVVtYHO�H�GHVHMiYHO�QHVVHV�SDtVHV��0DV�D�TXDQWLGDGH�GH
LQRYDomR�SRVLWLYD��HP�IRUWH�EDL[D��DSDUHQWHPHQWH�GHVGH�D�6HJXQGD�PHWDGH�GRV�DQRV�6HWHQWD�H
QRV�DQRV�2LWHQWD�H� �1RYHQWD�� Vy�SURGX]LX�PXGDQoDV�QD�PDLRULD�QHJDWLYDV��GHJHQHUHVFrQFLDV
�FRUUXSomR��HFRQRPLD�SDUDOHOD��HWF����UHWURFHVVR�HP�GLUHomR�j�´QRUPDOLGDGHµ��LVWR�p��HP�GLUHomR
j� SURSULHGDGH� SULYDGD� H� DR� PHUFDGR�� &HUWDPHQWH� RV� SUHMXt]RV� GHVVHV� ~OWLPRV� ��� DQRV� VmR
FRQVLGHUiYHLV�� XPD�YH]�TXH�RV�SDtVHV� ´FRPXQLVWDVµ� UHSUHVHQWDYDP�D�SULPHLUD� H[SHULrQFLD� GH
H[SURSULDomR�PDFLoD�GD�EXUJXHVLD�H�GH�VXSUHVVmR�GD�DSURSULDomR�SULYDGD�GRV�LQVWUXPHQWRV�GH
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SURGXomR�H�GH�WURFD��H�D�SULPHLUD�WHQWDWLYD�GH�FULDomR�GH�FLYLOL]Do}HV�DWpLDV��PDWHULDOLVWDV��OLYUHV
GDV�DOLHQDo}HV�UHOLJLRVDV��SHQVD�5��%RQQDXG�������S������2�EDODQoR�GHVVD�H[SHULrQFLD�QmR�WHP
PmR�~QLFD��QHP�VHPSUH�R�TXH�GHVDSDUHFHX�p�R�SLRU��QHP�R�QRYR�p�R�PHOKRU��1R�HQWDQWR��R
TXH� UHVWRX�GD� H[SHULrQFLD�SRGH� DMXGDU� D�KXPDQLGDGH� D� VREUHYLYHU� H� D� UHVLVWLU� DR� FDSLWDOLVPR
SUHGDGRU� H� HVWpULO� DOLPHQWDGR� SHOD� SLOKDJHP� GD� SURSULHGDGH� HVWDWDO�� jV� GHVLJXDOGDGHV
PRQVWUXRVDV��jV�SUHVV}HV�DPHULFDQDV��DR�IDQDWLVPR�UHOLJLRVR�����%RQQDXG������S�����

4XDQGR�QD�SHoD�HP�H[DPH�R�HVSHFWUR�GH�0DU[�DSDUHFH�DR�ILOKR�UHQHJDGR�)UHGHULFN�
+DPOHW�H[LJLQGR�YLQJDQoD��HOH�HVWi�GHVLJQDQGR�R�ILOKR�EDVWDUGR�FRPR�VHX�OHJDWiULR�XQLYHUVDO�
KHUGHLUR�H�VXFHVVRU��DTXHOH�TXH��PXLWR�IUHXGLDQDPHQWH�YLYH�XP�HPEDWH�FRP�D�ILJXUD�SDWHUQD�
1mR� p� H[DJHUDGR� DILUPDU�� QHVVH� VHQWLGR�� TXH�+HOHQD� H� )UHG� VLPEROL]DP� WRGRV� RV� yUImRV� GH
0DU[��&RP�HIHLWR�����DQRV�DSyV�D�TXHGD�GR�PXUR�TXH�WRGRV�VDEHPRV�TXDO�p��QmR�VRPRV�WRGRV
+HOHQDV�H�)UHGV��VHGHQWRV�GH�UHYDQFKH�H�GH�DPRU��TXH�WrP�GH�DVVXPLU�R�OXWR"�%��&KDUWUHX[�VH
SHUJXQWD�� OXWR� GH� TXHP"� GH� TXr"� GH� 0DU[� RX� GR� PDU[LVPR"� RX� GR� FRPXQLVPR�� RX� GR
HVWDOLQLVPR��RX�GD�VRFLDO�GHPRFUDFLD"��6HUi�TXH�p�R�FDVR�GH�ID]HU�XPD�DFXVDomR��GH�ID]HU�XP
DFHUWR�GH�FRQWDV��GH�ID]HU�FRP�TXH�0DU[�SDVVH�SHOR�WULEXQDO�GD�+LVWyULD"�2X�DR�FRQWUiULR�GH
DEVROYr�OR��GH�GLVVRFLDU�SDUD�VHPSUH�VHX�QRPH�GH�WRGRV�RV�²LVPRV�GHJHQHUDGRV�TXH�TXLVHUDP
DSURYHLWDU�VH� GH� VHX� QRPH"� 5HWRPDQGR� D� SUREOHPiWLFD� GR� IDQWDVPD� WDO� FRPR� -�'HUULGD� D
DQDOLVRX�HP�VHXV�6SHFWUHV�GH�0DU[��.DUO�0DU[�WKpkWUH�LQpGLW��H�HVFROKHQGR�R�+DPOHW�GH�6KDNHVSHDUH
FRPR� VHX� DOLDGR�SUHGLOHWR�� R� DXWRU�GH�+pOqQH� HW�)UHG� HVIRUoD�VH�SRU� H� FRQVHJXH� FRQVWUXLU� XP
GLVSRVLWLYR� WHDWUDO� QR� TXDO� RV� HVSHFWURV� GH� 0DU[� ²� SRLV� FRPR� WRGRV� VDEHP� 0DU[� PRUUHX
GHILQLWLYDPHQWH�DR�PHVPR�WHPSR�TXH�VXDV�HVWiWXDV�GH�EURQ]H�²�YLUmR�DWXDU��DOLiV��WRGRV�WHPRV
D� JDQKDU� FRP� XP� � UHODFLRQDPHQWR� LQWHOLJHQWH� FRP� RV� IDQWDVPDV�� XP� FRQWDWR�� XPD
FRPXQLFDomR� SRGHUi� HVWDEHOHFHU�VH� HQWUH� HOHV� H� QyV�� DOLiV�� R� DXWRU� FRQIHVVD�� QR� SUHIiFLR� GD
SHoD�� TXH� H[SHULPHQWRX� YiULDV� SLVWDV� ²� HP� DOJXPDV� GHODV� DOJXQV� QRPHV� YROWDYDP
LQVLVWHQWHPHQWH��FRPR�SRU�H[HPSOR�RV�GH�*R\WLVROR��7FKHNRY��+HLQHU�0�OOHU��PDV�ILQDOPHQWH
HOH� VH� IL[RX� QD� WUtDGH�'HUULGD�� 6KDNHVSHDUH��0DU[��'H� TXDOTXHU�PRGR�� VmR� RV� IDQWDVPDV� GR
WHDWUR�TXH�HVWmR�VHPSUH�SUHVHQWHV�HQWUH�QyV��SDUD�XP�GLiORJR�SHUPDQHQWH�H�VHP�ILP��$ILQDO�
¶YLQJDU·�0DU[�p�PDQWHU� VHX� VRQKR�YLYR�� DOLPHQWi�OR�� DVVXPLU�QRVVD�FRQGLomR�GH�KHUGHLURV�GD
XWRSLD��$�ILJXUD�GR�HVSHFWUR�SDUHFH�VHU��KRMH��D�~QLFD�YLD�GH�DFHVVR�D�HVVH�SHQVDGRU�

&RP�UD]mR�%RQQDXG� LQVLVWH� HP�TXH�D�KLVWyULD�GR�´VRFLDOLVPR� UHDOµ�QmR� VH� OLPLWD� DRV
VHWHQWD� DQRV� GH� TXH� IDOD� )UDQFLV� )XNX\DPD�� HVVH� IXQFLRQiULR� GD� EXURFUDFLD� DPHULFDQD
�'HSDUWDPHQWR�GH�(VWDGR���QHP�D�VXD�FULVH�FRQVWLWXL�R�WmR�SURSDODGR�ILP�GD�+LVWyULD��$�WHVH
GR� ILP�GD�+LVWyULD� QDGD�PDLV� p� TXH� D� UHLQWHUSUHWDomR� QHR�OLEHUDO� GD� ILORVRILD� GD�+LVWyULD� GH
+HJHO��TXH�Yr�QR�ILP�GD�FLYLOL]DomR�RFLGHQWDO�D�UHDOL]DomR�GD�OLEHUGDGH�QR�PXQGR��R�UHVXOWDGR�p
XPD�YLVmR�GR�WULXQIR�GD�RUGHP�HFRQ{PLFD�H�GD�SROtWLFD�QHR�OLEHUDO�TXH��DSyV�D�TXHGD�GD�8566�
UHSUHVHQWD�SDUD�)XNX\DPD�R�ILP�GD�+LVWyULD��´SRQWR� ILQDO�GD� HYROXomR� LGHROyJLFD�GD�KXPDQLGDGH� H�D
XQLYHUVDOL]DomR� GD� GHPRFUDFLD� OLEHUDO� QR� 2FLGHQWH� FRPR� D� IRUPD� ~OWLPD� GR� JRYHUQR� KXPDQRµ�DSXG
7UDYHUVR������S������ �2� EUHYtVVLPR� VpFXOR� ��� YLX�� QR� HVSDoR� GH� ��� DQRV�� � R� VXUJLPHQWR�� R
PDORJUR�H�D�PRUWH�²�VHP�VHSXOWDPHQWR�²�GR�VRFLDOLVPR���H�D�YLWyULD�GR�PDLV�DSWR�²�QR�FDVR�R
FDSLWDOLVPR� ²� FRP� WXGR� R� TXH� LVVR� FRPSRUWD� GH� FRQVHT�rQFLDV�� D� YROWD� GD� GLUHLWD�� GR
/LEHUDOLVPR�H�GD�GHPRFUDFLD�

(QWUHWDQWR�� R� PLWR� GH� XP� ´ILP� GD� +LVWyULDµ� SHOD� GRPLQDomR� GR� FDSLWDOLVPR� OLEHUDO
FRUUH� R� ULVFR� GH� GHWHULRUDU�VH� UDSLGDPHQWH� H� GH� GHFHSFLRQDU� VHXV� DGHSWRV� WmR� GXUDPHQWH
TXDQWR� R� GHVPRURQDPHQWR� GD� 8QLmR� 6RYLpWLFD� DEDORX� DV� FRQYLFo}HV� GRV� DGPLUDGRUHV� GR
VRFLDOLVPR� UHDO��:DOWHU�%HQMDPLQ� Mi�SUHFRQL]DUD�� HP�0mR�~QLFD�� TXH� VH�SURFXUDVVH�XPD�RXWUD
YLD�� p� SUHFLVR� XPD� UHYROXomR� FRQFHELGD� QmR�PDLV� FRPR� XPD� µORFRPRWLYD� GD�+LVWyULDµ�PDV
FRPR�XP�´IUHLR�GH�DODUPHµ�SDUD� � LQWHUURPSHU� �D� ORXFD�FRUULGD�GD�KXPDQLGDGH�HP�GLUHomR�j
FDWiVWURIH��DSXG�7UDYHUVR������S�����
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�1D�TXDOLGDGH�GH�SURVpOLWR�GR�PDU[LVPR��5��%RQQDXG�HVSHUD�TXH�RV�KRPHQV�SUHSDUHP
²�D�SDUWLU�GH�ELRWHFQRORJLDV���H�GH�ELR�pWLFD���²�R�QRYR�KRPHP��R�KRPHP�SyV�VRFLDOLVWD��8P
´QRYR� VRFLDOLVPRµ� RX� XPD� ´QRYD� RQGD� FRPXQLVWDµ� GHYHULD� HQWmR� VXFHGHU� j� GHUURWD� H� j
KXPLOKDomR� GR� SURWRVRFLDOLVPR�SDOHRVRFLDOLVPR��2V� UHYROXFLRQiULRV�PHODQFyOLFRV� SURFXUDP
LPSORGLU� R� WHPSR� KRPRJrQHR� H� YD]LR� GD� VRFLHGDGH�PHUFDQWLO�� R� FRQWLQXXP�GD�+LVWyULD�� SDUD
HQWmR�HVWDEHOHFHU�XP�QRYR�FDOHQGiULR�H�UHLQYHQWDU�R�WHPSR�GH�DFRUGR�FRP�DV�QHFHVVLGDGHV�GD
VRFLHGDGH�

1HVVH�FRQWH[WR��D�OHPEUDQoD�GR�FRQFHLWR�GH�+LVWyULD�HQTXDQWR�SURJUHVVR��TXH�DSDUHFH
FODUDPHQWH�H[SUHVVR�QXPD�DOHJRULD�TXH�:��%HQMDPLQ�XVD�HP�VXDV�7HVHV�VREUH�D�+LVWyULD��DILJXUD�
VH�GH�WRGR�DGHTXDGD�

+i�XP�TXDGUR�GH�.OHH�TXH� VH� FKDPD�$QJHOXV�1RYXV��5HSUHVHQWD�XP�DQMR�TXH�SDUHFH
TXHUHU� DIDVWDU�VH� GH�DOJR�TXH� HOH� HQFDUD� IL[DPHQWH��6HXV� ROKRV� HVWmR� HVFDQFDUDGRV�� VXD�ERFD
GLODWDGD��VXDV�DVDV�DEHUWDV��2�DQMR�GD�KLVWyULD�GHYH�WHU�HVVH�DVSHFWR��6HX�URVWR�HVWi�GLULJLGR
SDUD�R�SDVVDGR��2QGH�QyV�YHPRV�XPD�FDGHLD�GH�DFRQWHFLPHQWRV��HOH�Yr�XPD�FDWiVWURIH�~QLFD�
TXH�DFXPXOD� LQFDQVDYHOPHQWH� UXtQD� VREUH� UXtQD� H�DV�GLVSHUVD�D�QRVVRV�SpV��(OH� JRVWDULD�GH
GHWHU�VH�SDUD�DFRUGDU�RV�PRUWRV�H�MXQWDU�RV�IUDJPHQWRV��0DV�XPD�WHPSHVWDGH�VRSUD�GR�SDUDtVR
H�SUHQGH�VH�HP�VXDV�DVDV�FRP�WDQWD�IRUoD�TXH�HOH�QmR�SRGH�PDLV�IHFKi�ODV��(VVD�WHPSHVWDGH�R
LPSHOH� LUUHVLVWLYHOPHQWH�SDUD�R� IXWXUR��DR�TXDO� HOH� YLUD�DV� FRVWDV�� HQTXDQWR� R�DPRQWRDGR�GH
UXtQDV� FUHVFH� DWp� R� FpX�� (VVD� WHPSHVWDGH� p� R� TXH� FKDPDPRV� SURJUHVVR��%HQMDPLQ�
�����S������

&RP�HIHLWR��VH�QmR�VH�SRGH�IDODU�GH�ILP�GDV�XWRSLDV��PXLWR�PHQRV�DGHTXDGR�p�SHQVDU
QDV�XWRSLDV�OLWHUiULDV�FRPR�DOJR�FRPSOHWR�H�SHUIHLWDPHQWH�UHDOL]DGR��(P�$OWDV�OLWHUDWXUDV��/H\OD
3HURQH�0RLVpV�������VDOLHQWD�PXLWR�DSURSULDGDPHQWH�TXH�QHVVH�YDOH�WXGR�LGHROyJLFR�H�HVWpWLFR
TXH� KRMH� LPSHUD� H� DXIHUH� OXFURV� ORQJH� GH� TXDOTXHU� WHRUL]DomR� RX� FUtWLFD�� D� FXOWXUD� GH�PDVVD
UHDOL]D� SURGXo}HV� SDGURQL]DGDV�� GH� EDL[D� TXDOLGDGH� HVWpWLFD�� REHGHFHQGR� D� XPD� OyJLFD
PHUFDGROyJLFD�� D� JOREDOL]DomR�� D� SDUWLU� GD� GRPLQDomR� HFRQ{PLFD� H� GD� SDGURQL]DomR� GR
LPDJLQiULR�LPSRVWD�SHOR�2FLGHQWH��DSRVWD�XQLFDPHQWH�QD�WpFQLFD�H�QR�OXFUR��SRU�GHVSURYLGD�GH
TXDOTXHU� LGHRORJLD�� 1HVVH� FRQWH[WR�� SROtWLFRV� SUDJPiWLFRV� H� HFRQRPLVWDV� TXH� VH� FRORFDP
FRQWUD�DOWD�FXOWXUD�²�DILQDO�R�TXH�LQWHUHVVD�p�R�UHDO�ZRUOG�²�H[LPHP�VH�GD�UHVSRQVDELOLGDGH�SDUD
FRP�D�GHPRFUDWL]DomR��D�HFRORJLD��D�YLROrQFLD��DV�GHVLJXDOGDGHV��D�PLVpULD�H�D�IRPH��3DUD�SLRUDU�
RV� LQWHOHFWXDLV� ¶SyV�PRGHUQRV·� UHIRUoDP�HVVH�´UHDOLVPRµ�DFHLWDQGR�H�SURFODPDQGR�R� ILP�GDV
XWRSLDV�

(QWUHWDQWR��D�DXWRUD�LQVLVWH�HP�TXH�DQWHV�GH�IHVWHMDU�R�ILP�GDV�XWRSLDV��VHULD�QHFHVViULR
GLVWLQJXLU�DV�XWRSLDV�SROtWLFDV�WRWDOLWiULDV�GDV�XWRSLDV�OLEHUWiULDV�GD�DUWH��6HP�D�XWRSLD�D�+LVWyULD
p� DFHLWD� FRPR� IDWDOLGDGH�� $� IXQomR� H[HUFLGD� SHOD� OLWHUDWXUD� PRGHUQD�� HP� VXDV� PHOKRUHV
SURGXo}HV�� IRL� D� GH� GL]HU� ´QmRµ� D� XPD� UHDOLGDGH� LQDFHLWiYHO� H� GH� VXJHULU� D� SRVVLELOLGDGH� GH
RXWUDV� KLVWyULDV� �QmR� GH� LQGLFDU� RX� SUHVFUHYHU� VROXo}HV�� FRPR� QDV� XWRSLDV� SROtWLFDV��
$WXDOPHQWH�� D� OLWHUDWXUD� SDUHFH� FRQWHQWDU�VH� FRP� HVSHOKDU� XPD� UHDOLGDGH� IUDJPHQWDGD�
GHVSURYLGD�GH�YDORUHV�H��SRUWDQWR��GH�XWRSLD� ������S�������$VVLP�p�TXH�+DUROGR�GH�&DPSRV�
HP� UHDomR� j� SyV�PRGHUQLGDGH� SURFHGH� D� XPD� DSURSULDomR� PRGHUQD� GR� SyV�PRGHUQR�� $
UHQ~QFLD� j�XWRSLD�PRGHUQD�²�GHVLVWrQFLD�GR�SURMHWR�GH�XQLU� D� UHYROXomR�SRpWLFD� j� UHYROXomR
SROtWLFD�²�p�XPD�SRVWXUD�GLVIyULFD��2�DEDQGRQR�GD�XWRSLD��D�REOLWHUDomR�GR�IXWXUR�FRQVWLWXHP
SRVWXUDV�SyV�PRGHUQDV��3HUURQH�0RLVpV������S������

(�p�GLVVR�TXH�%��&KDUWUHX[�IDOD�HP�+pOqQH�	�)UHG��6H�GH�XP�ODGR� ODPHQWD�R� ¶ILP·�GD
XWRSLD�� GH� RXWUR� ROKD� R� IDWR� FRP� VHUHQLGDGH�� YHQGR� QHOH� QmR� XP� GHVDVWUH� PDV� D� IRUoD
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WUDQVIRUPDGRUD� GD�+LVWyULD�� TXH� SRGH� SRU� LVVR�PHVPR� GHL[DU� DR� KRPHP� D� SRVVLELOLGDGH� GH
FULDomR�GH��QRYDV�XWRSLDV��3RU�LVVR�VXD�XWRSLD�WHDWUDO�p�WmR�SHUTXLULGRUD��LQVWLJDQWH��LQRYDGRUD�
GH�YDQJXDUGD��6XD�HVFULWD�pSLFR�GUDPiWLFR�SRpWLFD�DSUHVHQWD�VH�FRPR�D�FUHQoD�QXPD�HVFULWXUD
UHQRYDGRUD�RX�IXQGDGRUD�GH�QRYDV�XWRSLDV�

5()(5È1&,$6�%,%/,2*5É),&$6

%(1-$0,1��:��6REUH�R�FRQFHLWR�GH�+LVWyULD�� ,Q��������� �0DJLD� H� WpFQLFD��DUWH� H�SROtWLFD��HQVDLRV
VREUH�OLWHUDWXUD�H�KLVWyULD�GD�FXOWXUD��2EUDV�HVFROKLGDV��YRO����7UDG��6HUJLR�3DXOR�5RXDQHW�
SUHIiFLR�GH�-HDQQH�0DULH�*DJQHELQ��6mR�3DXOR��(G��%UDVLOLHQVH����������HG�

%211$8'�5��/D�ILQ�GX�VLqFOH��/HV�SURFKDLQV�VLqFOHV��/D�4XLQ]DLQH� OLWWpUDLUH��Q��VSpFLDO��/·$Q
������Y�������S��������������

&+$575(8;��%��+pOqQH�	�)UHG� �WLUp� GX� VSHFWDFOH�.DUO�0DU[� 7KpkWUH� LQpGLW��� 3DULV�� eGLWLRQV
WKpkWUDOHV���7KpkWUH�GH�1DQWHUUH�$PDQGLHUV�������

'(55,'$��-��(VSHFWURV�GH�0DU[��R�(VWDGR�GD�GtYLGD��R�WUDEDOKR�GR�OXWR�H�D�QRYD�,QWHUQDFLRQDO�
7UDG��$QDPDULD�6NLQQHU��5LR��5HOXPH�'XPDUi�������

3(5521(�02,6e6��/��$OWDV�OLWHUDWXUDV��6mR�3DXOR��&RPSDQKLD�GDV�/HWUDV�������
3(7,7),/6��-��&��2V�VRFLDOLVPRV�XWySLFRV��7UDG��:DOWHQVLU�'XWUD��6mR�3DXOR��&tUFXOR�GR�/LYUR�V�G�
6285,$8�(��$V�GX]HQWDV�PLO� VLWXDo}HV� GUDPiWLFDV��7UDG��0DULD�/~FLD�3HUHLUD�� 6mR�3DXOR��ÉWLFD�

�����
6=$&.,��-��$V�XWRSLDV�RX�D� IHOLFLGDGH�VRQKDGD��7UDG��5XEHP�&pVDU�)HUQDQGHV��5LR��3D]�H�7HUUD�

�����
75$9(562��(��'·XQH�ILQ�GH�VLqFOH�j� O·DXWUH��/D�4XLQ]DLQH� OLWWpUDLUH��Q�� �VSpFLDO��/·DQ�������Y�

�����S�������������
9,5,/,2�� 3�� /H� ELPLOOpQDULVPH� WHFKQRORJLTXH�� (QWUHWLHQ� DYHF� 3DXO� 9LULOLR�� /D� 4XLQ]DLQH

OLWWpUDLUH�� Q�� VSpFLDO� ��/·$Q������ �� Y�� �����S�� ������� ������3URSRV� UHFXHLOOLV� � SDU�7LSKDLQH
6DPR\DXOW�HW�%HUWUDQG�/HFODLU�OH����PDL������


