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$� LQTXLHWDomR� p� XP�GRV� HL[RV� WHPiWLFRV� GD� SRHVLD� GH�+HOHQD�.RORG\ñ�� YLVWR
FRPR�TXHVWLRQDPHQWR�GD� OLQJXDJHP�H�FRPR�XPD�VROLFLWDomR�RULJLQDO�GD�FRQVFLrQFLD��XPD
DJLWDomR�LQWHULRU�GR�VXMHLWR��YROWDQGR�VH�SDUD�VL�PHVPR��$VVLP��HOH�VH�Yr�IRUoDGR�´D�LQTXLULU
RV�VLQDLV�GH�VXD�RULJHP�H�WUDQVFHQGrQFLD��SURFXUDQGR�QD�H[LVWrQFLD�R�VHQWLGR�GD�YLGDµ��WDO
FRPR� DILUPD� R� ILOyVRIR� /DYLJQH� ������� �������� 2� SRHWD� �� ´LQVWDXUDGRU� GH� VHQWLGR� QRV
VLJQRVµ�� QR� GL]HU� GH� (VWHEDQ� ������� ����� �� p� XP� VHU� HP� FRQVWDQWH� EXVFD�� GHL[DQGR
WUDQVSDUHFHU�QR�SRHPD�VXD�LQTXLHWDomR�H�TXHVWLRQDPHQWRV��(P�VH�WUDWDQGR�GD�TXHVWmR�GD
EUHYLGDGH�GD�YLGD��D�SRHVLD�p�R�VLQDO�GR�VHU�KXPDQR�H�VHX�WHVWHPXQKR�SHUDQWH�R�IXWXUR��1D
PRGHUQLGDGH�� VHJXQGR�3D]��´R�SRHPD�DVVXPH�D� IRUPD�GD� LQWHUURJDomR��1mR�p�R�KRPHP
TXH�SHUJXQWD��D�OLQJXDJHP�QRV�LQWHUURJDµ�������������

1R�LWLQHUiULR�SRpWLFR�GH�+HOHQD�.RORG\��SRHWD�GD�PRGHUQLGDGH��HYLGHQFLDP�VH
FHUWDV� WHPiWLFDV� FRQVWDQWHV�� GHQWUH� DV� TXDLV�� D� TXHVWmR� GD� EUHYLGDGH� GD� H[LVWrQFLD�� D
LQTXLHWDomR�GR�SRHWD�HP�UHODomR�j�YLGD��RUD�D�H[DOWDomR�LQWHQVD�GD�YLGD�RUD�R�GHVHQFDQWR�
7DPEpP��SHUFHEH�VH�D�WHPiWLFD�GR�DPRU��GR�GHVHMR�GH�UHDOL]DomR��GD�TXHVWmR�GD�YLGD�H�GD
PRUWH�� GD� VROLGmR� H� EXVFD� GH� VHQWLGR� SDUD� D� H[LVWrQFLD�� (P� VXD� SRHVLD�� D� YHUWHQWH� GD
UHOLJLRVLGDGH���D�QRVWDOJLD�GD�WRWDOLGDGH��D�DVSLUDomR�DR�DEVROXWR��´7X����6HQKRU����'HXV����
DSRQWD� SDUD� R� GHVHMR� GH� XP� PXQGR� WUDQVFHQGHQWH�� $� TXHVWmR� GD� EUHYLGDGH� GD� YLGD� H
WUDQVFHQGrQFLD�ILFDP�HYLGHQWHV�QR�SRHPD�´0HUJXOKRµò��2�VXMHLWR�OtULFR�UHYHOD�VH�LQTXLHWR�
GLYLGLGR�HQWUH�R�SODQR�WHUUHQR�H�R�HVSLULWXDO�

$OPHMR�PHUJXOKDU
QD�VROLGmR�H�QR�VLOrQFLR�
SDUD�HQFRQWUDU�PH
H�GHVSRMDU�PH�GH�PLP�
DWp�TXH�D�(WHUQD�3UHVHQoD
VHMD�D�PLQKD�SOHQLWXGH��S������

1R�WH[WR��SHUFHEH�VH�XPD�EXVFD�GR�HX�OtULFR�HP�UHODomR�DR�SODQR�HVSLULWXDO��2
VLOrQFLR�HVWi�DVVRFLDGR�j�FRQGLomR�GH�VROLGmR��SRLV�R�SRHWD��VHU�VROLWiULR�H�VROLGiULR��p�FDSD]
GH�GDU�VHQWLGR�j�YLGD��(QWUH�DV�OLPLWDo}HV�SUySULDV�GD�FRQGLomR�GD�YLGD�QR�SODQR�ItVLFR�H�QR
SODQR�HVSLULWXDO��Ki�R�HVSDoR�LQWHUPHGLiULR��RX�VHMD��R�PRPHQWR�SUHVHQWH��QR�TXDO�R�SRHWD
DOPHMD�PHUJXOKDU��1D� LQWHULRUL]DomR�GR� LQVWDQWH� H�GHVSRMDPHQWR��R� HX�OtULFR� FRQVWDWD�TXH
DWUDYpV�GH�VHX�FDQWR�p�TXDVH�SRVVtYHO�SUHHQFKHU�R�YD]LR�H[LVWHQFLDO�

2�WDQND�´6DEHGRULDµ�PRVWUD�D�WHPiWLFD�GR�HIrPHUR��GD�EUHYLGDGH�GD�YLGD��GR
WHPSR�H�GD�VDXGDGH��1R�SRHPD��VDOLHQWDP�VH�R�H[HUFtFLR� O~GLFR��DV�SDXVDV�GRV�YHUVRV��DV
OLJDo}HV�GRV�VHJPHQWRV�IUDVDLV�H�R�FRQWH~GR�GDV�UHFRUGDo}HV�GR�VXMHLWR�OtULFR��TXH�LQTXLHWD�
VH�SHUDQWH�D�YLGD�

7XGR�R�WHPSR�OHYD�
$�SUySULD�YLGD�QmR�GXUD�
&RP�VDEHGRULD�
FROKH�D�DOHJULD�GH�DJRUD
SDUD�D�VDXGDGH�IXWXUD��S������

+i�XPD�SHUIHLWD�UHODomR�VHPkQWLFD�HQWUH�RV�YHUVRV�GR�SRHPD��PRVWUDQGR�TXH�D
YLGD�p�ILQLWD�FRPR�DV�FRLVDV�TXH�SDVVDP��2�WH[WR�DSRQWD�SDUD�XPD�TXHVWmR�HVVHQFLDO��R�VHU
KXPDQR� WHP� XP� WHPSR� D� FXPSULU� QD� H[LVWrQFLD�� 3RU� LVVR�� D� QHFHVVLGDGH� GH� VH� YLYHU
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LQWHQVDPHQWH�R�SUHVHQWH��RX�VHMD��R�FDUSH�GLHP�p�D�W{QLFD�TXH�PRYLPHQWD�R�SRHPD�H�UHPHWH
SDUD�D�QHFHVVLGDGH�GH�VH�EXVFDU�FRP�VDEHGRULD�D�DOHJULD�GH�DJRUD� WHQGR�HP�YLVWD�D�VDXGDGH
IXWXUD�

2�SRHPD� ´4XHL[Dµ� DSUHVHQWD� R� LQFRQIRUPLVPR� HP� UHODomR� DR� VRIULPHQWR�� j
DQJ~VWLD�H�j�WULVWH]D��SRU�SDUWH�GR�VXMHLWR�OtULFR�TXH�VH�TXHVWLRQD�

7X��6HQKRU��TXH�UHSDUWHV�RV�GHVWLQRV�
3RU�TXH�PH�GHVWH�R�iULGR�TXLQKmR
'H�VRQKR��GH�WULVWH]D�H�VROLGmR"��S������

2V�YHUVRV�VmR�PDUFDGRV�SRU�XP�OLULVPR�WHUQR��1R�~OWLPR�YHUVR�GR�SRHPD��RV
WUrV�VLJQRV��VRQKR��WULVWH]D�H�VROLGmR�GHQRWDP�D�LQWURVSHFomR�GR�VXMHLWR�OtULFR��TXH�VH�VHQWH
LQTXLHWR� SHUDQWH� D� YLGD�� $V� HQXPHUDo}HV� FRQWULEXHP� SDUD� D� PDQXWHQomR� GR� ULWPR� GR
SRHPD�� 2� WRP� GH� LQGDJDomR� TXH� GLUHFLRQD� R� WH[WR� PRVWUD� XP� FRQIOLWR� HQWUH� R� HX� H� R
PXQGR�FLUFXQGDQWH��2�TXHVWLRQDPHQWR�GD�OLQJXDJHP�SRGH�HVWDU�UHODFLRQDGR�j�FRQVFLrQFLD
WHQVD��LQTXLHWD�GR�HX�SRpWLFR��HP�FRQVWDQWH�LQWHUURJDomR�

1R� KDLFDL� LQWLWXODGR� ´2V� WULVWHVµ�� D� LQTXLHWDomR� GR� VXMHLWR� OtULFR� HQTXDQWR
TXHVWLRQDPHQWR�ILFD�HYLGHQWH�

(P�VHXV�FDUDPXMRV�
RV�WULVWHV�VRQKDP�VLOrQFLRV�
4XH�DXVrQFLD�RV�KDELWD"��S������

6mR�YHUVRV�PDUFDGRV�SRU�XP�VHQWLPHQWR�PHODQFyOLFR��6DOLHQWD�VH�D�WHPiWLFD�GD
VROLGmR�� SRLV� HP�PHLR� j� DXVrQFLD� H� VLOrQFLRV�� RV� WULVWHV� VRQKDP��$� LPDJHP�GR� FDUDPXMR
UHPHWH� j� LGpLD� GH� LVRODPHQWR� H� LQWURVSHFomR�� 1R� YHUVR� ILQDO�� GHVWDFD�VH� D� LQGDJDomR� GR
VXMHLWR�OtULFR��(P�´(PEOHPDµ��SRHPD�FRPSRVWR�SRU�WUrV�YHUVRV��D�WHPiWLFD�GR�VRIULPHQWR
H�GD�UHOLJLRVLGDGH�DSDUHFHP�GH�IRUPD�QtWLGD��HP�TXH�R�HX�OtULFR�VDOLHQWD�VXD�LQTXLHWDomR��´$
IRJR�LPSULPLVWH��6HQKRU���1D�FDUQH�GH�PHX�FRUDomR��$�WXD�LQVtJQLD�GH�GRUµ��S��������6mR
YHUVRV�TXH�UHYHODP�TXH�D�GRU�H�R�VRIULPHQWR�VmR�LQVHSDUiYHLV�GD�YLGD��$�UHOLJLRVLGDGH�H�R
DPRU�VH�ID]HP�SUHVHQWHV�QR�SRHPD�´3UHFHµ��HP�TXH�R�VXMHLWR�OtULFR�VXSOLFD�

&RQFHGH�PH��6HQKRU��D�JUDoD�GH�VHU�ERD�
'H�VHU�R�FRUDomR�VLQJHOR�TXH�SHUGRD�
$�VROtFLWD�PmR�TXH�HVSDOKD��VHP�PHGLGDV�
(VWUHODV�SHOD�QRLWH�HVFXUD�GH�RXWUDV�YLGDV
(�WLUD�G
DOPD�DOKHLD�R�HVSLQKR�TXH�PDJRD��S�������

1R�WH[WR��R�DPRU�p�IRUPD�GLYLQL]DGD�GH�RIHUHQGD��GH�GHVHMR�GH�SDUWLOKD�FRP�RV
RXWURV�� $� OLQJXDJHP� PHWDIyULFD� FDUDFWHUL]D�VH� SHOD� ULJRURVD� GLVFLSOLQD� H� SHOD� FRQFLVmR�
YLVtYHLV�QD�EUHYLGDGH�GDV�FRPSRVLo}HV��TXDVH�VHPSUH�DSRLDGDV�QR�HVTXHPD�UHFRUUHQWH�GDV
ULPDV��2� VLJQR� HVWUHODV� p�PHWiIRUD� GH� ERQGDGH� H� GH� DPRU�� �1R� SRHPD� DEDL[R�� LQWLWXODGR
´7UDQVHXQWHVµ�� R� HIrPHUR� H� R� HWHUQR� FUX]DP�VH� QXPD� UHGH� GH� VHQWLGRV�� 2V� YHUVRV� GR
SRHPD� DSUHVHQWDP� XPD� DWLWXGH� LQTXLHWD� GR� HX� SRpWLFR�� TXH� DQVHLD� SRU� DWLQJLU� R�PXQGR
WUDQVFHQGHQWH�

7UDQVHXQWHV
GD�YLGD�SURYLVyULD�
TXH�UXPRU�GH�DVDV�HWHUQDV
SDUD�DOpP�GDV�IURQWHLUDV�H�GRV�VtPERORV���S������

1RV�YHUVRV�GR�SRHPD��SHUFHEH�VH�TXH�R�VHU�KXPDQR�YLYH�XPD�YLGD�SURYLVyULD��RX
VHMD�� R� WH[WR� WUDWD� GD� EUHYLGDGH� GD� YLGD��2� VXMHLWR� SRpWLFR� DOLFHUoD� D� FRQVWUXomR� GH� XPD
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OtULFD��DWUDYpV�GH�XP�HX�TXH�VH�FDUDFWHUL]D�SHOR�GHVHMR�GH�UHDOL]Do}HV�H�EXVFDV��$V�LPDJHQV�H
VtPERORV��QD�SRHVLD�NRORG\DQD��DSRQWDP�SDUD�R�FDUiWHU�WUDQVLWyULR�GD�YLGD�H�WDPEpP�SDUD�R
SODQR� HVSLULWXDO�� 1HVVH� VHQWLGR�� *LOEHUW� 'XUDQG� DVVHYHUD� TXH� ´R� VtPEROR�� QR� VHX
GLQDPLVPR�LQVWDXUDGRU�HP�EXVFD�GH�VHQWLGR��FRQVWLWXL�R�SUySULR�PRGHOR�GD�PHGLDomR�GR
(WHUQR�QR�WHPSRUDOµ�������������

2� SRHPD� ´9LDJHP� LQILQLWDµ� H[SUHVVD� D� FRQGLomR� GR� KRPHP� SHUHJULQR� HP
SHUPDQHQWH�YLDJHP��2�HX�OtULFR�GHFODUD�

(VWRX�VHPSUH�HP�YLDJHP�

2�PXQGR�p�D�SDLVDJHP
�����TXH�PH�DWLQJH
�����GH�SDVVDJHP��S������

2� SRHPD� DSUHVHQWD� XPD� OLQJXDJHP� FRQGHQVDGD�� FDUDFWHUtVWLFD� HVVHQFLDO� GD
SRHVLD� NRORG\DQD�� $� ULPD� p� WDPEpP� XP� GRV� UHFXUVRV� IXQGDPHQWDLV� HP� VXD� SRHVLD�
MXVWDPHQWH�SHOR�SRGHU�GH��VXVFLWDU�LQHVSHUDGDV�DOLDQoDV�GH�WHUPRV��GH�VHQWLGRV��1mR�VH�WUDWD
DSHQDV�GD�VRQRULGDGH��PXVLFDOLGDGH��PDV�R�TXH�HVWi�HP�MRJR�p�D�HVWULWD��UHODomR�HQWUH�VRP�H
VHQWLGR��2�´HVWDU�HP�YLDJHPµ�DSRQWD�SDUD�D�FRQGLomR�LWLQHUDQWH�GR�VHU�KXPDQR��$VVLP��D
YLDJHP�VLPEROL]D�D�EXVFD�GD�YHUGDGH��GD�SD]��GD�LPRUWDOLGDGH��GD�SURFXUD�H�GD�GHVFREHUWD
GH�XP�FHQWUR�HVSLULWXDO��&KHYDOLHU�	�*KHHUEUDQW�������� � � � � � �S��������6H�D�YLDJHP�LQILQLWD
UHSUHVHQWD� D� EXVFD� GR� SODQR� WUDQVFHQGHQWH�� R� PXQGR� DSUHVHQWD�VH� FRPR� XPD� PRUDGD
WUDQVLWyULD�GRV� �KRPHQV�� �SRLV� �HOH� �p� �Vy� �XPD��´SDLVDJHPµ�TXH�DWLQJH�R�VXMHLWR� OtULFR�GH
´SDVVDJHPµ�

2�KDLFDL�LQWLWXODGR�´'HSRLVµ�DSRQWD�SDUD�D�UHODomR�GR�KRPHP�FRP�D�QDWXUH]D�
2�PRPHQWR� SUHVHQWH� LQTXLHWD� R� HX�OtULFR� TXH� VDEH� GH� VXD� VLWXDomR� HQTXDQWR� YLDMDQWH� GDV
JDOi[LDV��DR�DILUPDU�

6HUi�VHPSUH�DJRUD�
9LDMDUHL�SHODV�JDOi[LDV
XQLYHUVR�DIRUD��S������

$� WHPiWLFD� GD� WUDQVLWRULHGDGH� GR� VHU�� ID]�VH� SUHVHQWH� QRV� YHUVRV� GR� SRHPD�
VLWXDQGR� R� RQGH�� R� TXDQGR� H� R� TXH� GR� DFRQWHFLPHQWR� SRpWLFR��1R� KDLFDL� � ´'HVDILRµ�� R
VXMHLWR��OtULFR�GHFODUD�

$�YLGD�EORTXHDGD
LQVWLJD�R�WHLPRVR�YLDMDQWH
D�DEULU�QRYD�HVWUDGD��S������

1RV� YHUVRV� GR� SRHPD�� SHUFHEH�VH� DV� OLJDo}HV� GRV� VHJPHQWRV� IUDVDLV�� D
VRQRULGDGH�H�R�MRJR�GH�SDODYUDV��2�WH[WR�PRVWUD�TXH�p�QHFHVViULR�YHQFHU�RV�REVWiFXORV�GD
YLGD��SDUD�DEULU�QRYRV�FDPLQKRV��$�HVWUDGD�p� VtPEROR�GH�YLDJHP�H� WUDQVLWRULHGDGH�GR�VHU
TXH�HVWi�VHPSUH�HP�EXVFD�GH�UHDOL]Do}HV�

(P�´6ROLGmRµ��D� WHPiWLFD�GR�WHPSR��GD�VROLGmR��GD� LQVDWLVIDomR�KXPDQD�H�GR
VRIULPHQWR�DSDUHFH�GH� IRUPD�QtWLGD��1RV�GRLV�SULPHLURV�YHUVRV�GR�SRHPD� �IUDJPHQWR���R
HX�OtULFR�FRQILUPD�TXH��(VWDPRV�VHPSUH�VR]LQKRV���(P�QRVVDV�KRUDV�PDLRUHV�� � �S�������
6mR� YHUVRV� TXH� UHYHODP� TXH� R� KRPHP� p� SRU� QDWXUH]D� XP� � VHU� VROLWiULR�� $� VROLGmR� p� D
SURIXQGH]D� ~OWLPD� GD� FRQGLomR� KXPDQD�� 3DUD� 2FWDYLR� 3D]�� R� KRPHP� p� QRVWDOJLD� H
FRPXQKmR��SRU�LVVR��FDGD�YH]�TXH�VH�VHQWH�D�VL�PHVPR��VHQWH�VH�FRPR�FDUrQFLD�GR�RXWUR�
FRPR� VROLGmR� �3D]�� ������ S�� ������ (VVD� DILUPDWLYD� GR� DXWRU� ILFD� HYLGHQWH� QRV� SRHPDV
NRORG\DQRV��2� WHPD� GD� VROLGmR� WDPEpP� HVWi� SUHVHQWH� QR� SRHPD�&DQWDU��PRVWUDQGR� TXH
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SDUWLOKDU� D� VROLGmR� p� XPD� PDQHLUD� GH� LU� DR� HQFRQWUR� GR� RXWUR�� 2V� YHUVRV� GR� SRHPD
H[HPSOLILFDP� D� DILUPDomR�� �4XHP� YDL� FDQWDQGR�� QmR� YDL� VR]LQKR��� 'DQoDP� HP� VHX
FDPLQKR��R��VRQKR�H��D�FDQomR���S�������$R�VH�UHIHULU�j�VROLGmR��+HOHQD�.RORG\�DILUPD�

+i�XPD�HVSpFLH�GH�VROLGmR�SRVLWLYD�H�QHFHVViULD��SDUD�SHQVDU��SDUD�VRQKDU��SDUD�FULDU�
RX�� VLPSOHVPHQWH�� ROKDU� SHOD� MDQHOD� D� SDLVDJHP� Oi� IRUD�� e� QD� VROLGmR� TXH� D� JHQWH
FRQVHJXH�ROKDU�SDUD�GHQWUR�GH�VL�H�HQFRQWUDU�VH��2�SUySULR�VRQKR�IORUHVFH�QD�VROLGmR�
(�WRGD�FULDomR�p��D�SULQFtSLR�XP�VRQKR�O~FLGR�,Q��%DVVHWL�����������

1D�SRHVLD�GH�+HOHQD�.RORG\��D� WHPiWLFD�GD�VROLGmR�� UHODFLRQDGD�j�TXHVWmR�GD
YLGD�H�GD�PRUWH��p�UHFRUUHQWH��$�DXWRUD�H[SUHVVD�VXD�PDQHLUD�GH�YHU�R�PXQGR�H��DR�PHVPR
WHPSR��UHDOL]D�XPD�SRHVLD�HQTXDQWR�EXVFD�GH�VHQWLGR�H[LVWHQFLDO�H�UHVLVWrQFLD��1R�SRHPD
´(QVDLRµ�� RV� VLJQRV� YLGD� H� PRUWH� DSRQWDP� SDUD� D� VROLGmR�� (P� WUrV� YHUVRV�� FRP� XPD
OLQJXDJHP�O~GLFD��R�VXMHLWR�SRpWLFR�DILUPD�

$�VROLGmR�GD�YLGD�
/RQJR�HQVDLR
'D�VROLGmR�GD�PRUWH��S�������

1RV�YHUVRV�GR�SRHPD��D�YLGD�H�D�PRUWH�VH�IXQGHP�QXPD�UHGH�GH�VHQWLGRV��$
VROLGmR�GD�YLGD�SDUHFH�VHU�VRPHQWH�XP�HQVDLR��SDUD�D�´JUDQGH�VROLGmRµ�GH�FDGD�VHU�KXPDQR�
1HVVH�VHQWLGR��D�SRHVLD�p�FDSD]�GH�FRPXQLFDU�XPD�SURIXQGD�FRQVFLrQFLD�GR�VHQWLGR�GD�YLGD
H�VHXV�PLVWpULRV��SRLV�FRPR�GL]�2FWDYLR�3D]��´YLGD�H�PRUWH�VmR�DSHQDV�GRLV�PRYLPHQWRV�
DQWDJ{QLFRV�PDV�FRPSOHPHQWDUHV��GH�XPD�PHVPD��UHDOLGDGHµ�������������

1D� SRHVLD� GH� .RORG\�� D� PRUWH� DSDUHFH� FRPR� H[SHULrQFLD� FRWLGLDQD�� PDV
PDUFDGD�SRU�DXVrQFLDV�H�GHVSHGLGDV��FRQIRUPH�VH�SRGH�FRQVWDWDU�QR�WH[WR�´·$QRLWHFHUµ��HP
TXH�R�HX�SRpWLFR�DILUPD�

$PLXGDP�VH�DV�SDUWLGDV���
7DPEpP�PRUUHPRV�XP�SRXFR
QR�DPDUJRU�GDV�GHVSHGLGDV�

&DLV�GHVHUWR��DQRLWHFHPRV
HQOXDUDGRV�GH�DXVrQFLDV��S������

9HULILFD�VH��QRV�YHUVRV��D�OLQJXDJHP�PHWDIyULFD�H�D�SUHRFXSDomR�GR�HX�SRpWLFR
HP� UHODomR� j� SDODYUD�� HQIDWL]DQGR� R� DWR� FRPXQLFDWLYR�� 1DV� VpULHV� �FDLV� GHVHUWR�
DQRLWHFHPRV��HQOXDUDGRV�GH�DXVrQFLDV���SHUFHEH�VH�XP�ULWPR�FDGHQFLDGR��$�LPDJHP�GR�FDLV
GHVHUWR�UHPHWH�j�LGpLD�GH�VROLGmR��2�PRUUHU�XP�SRXFR��DV�SDUWLGDV�H�GHVSHGLGDV��ID]�FRP�TXH
R� VXMHLWR� VLQWD� D� DXVrQFLD� GRV� TXH� VH� IRUDP�� (OH� WDPEpP� DFDED� SRU� VH� HQYROYHU�� SRLV
�DQRLWHFHPRV�� HQOXDUDGRV� GH� DXVrQFLD�� 2� YRFiEXOR� ´DQRLWHFHPRVµ� SRGH� VLJLQLILFDU� D
PHWiIRUD�GH�HQYHOKHFHU��S������$�PRUWH�WDPEpP�SRGH�HVWDU�UHODFLRQDGD�DR�DVSHFWR�O~GLFR�
1R�WH[WR�LQWLWXODGR�´-RJRµ��R�VXMHLWR��SRpWLFR��PRVWUD��TXH��D��SRHVLD��p�MRJR�H�OXWD�´GH�YLGD
H�PRUWHµ�FRP�DV�SDODYUDV�

$�PRUWH�HVSUHLWD��HP�VLOrQFLR
2�YLYR�MRJR�GRV�KRPHQV
1R�WDEXOHLUR�GR�WHPSR�

(VWHQGH��jV�YH]HV��GH�UHSHQWH�
$�ORQJD�PmR�IHLWD�GH�VRPEUD
(�WLUD�XP�SHmR�GR�WDEXOHLUR��S�������
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6H�R�MRJR�p��IXQGDPHQWDOPHQWH��XP�VtPEROR�GH�OXWD�HQWUH�DV�IRUoDV�GD�YLGD�H�GD
PRUWH�� QRV� YHUVRV� NRORG\DQRV�� R� MRJR� WDPEpP� DSRQWD� SDUD� HVWH� VHQWLGR�� 1D� SULPHLUD
HVWURIH��D�PRUWH�REVHUYD�R�YLYR� MRJR�GRV�KRPHQV�SDUD��Vy�GHSRLV��HVWHQGHU�VXD�´PmR��GH
VRPEUDµ��H�WLUDU�XP�SHmR�GR�WDEXOHLUR��2�YRFiEXOR�SHmR�LQGX]�j�PHWiIRUD�GH�KRPHP��&RP
XPD� OLQJXDJHP� PHWDIyULFD�� R� VXMHLWR� SRpWLFR� FULD� VLJQLILFDGRV� SUHFLVRV�� 1R� SRHPD�� D
SDODYUD�p�D�SHGUD�TXH�HOH�MRJD�QR�[DGUH]�GR�SRHPD��SRHVLD�IHLWR�MRJR��$V�SDODYUDV�LPDJHQV
YmR�VHQGR�´FRORFDGDVµ�QR�WDEXOHLUR�GR�SRHPD�H��QR�ILQDO�� WHP�VH�R�SRHPD��FRPSRVWR�GH
YHUVRV�VLQJXODUHV��1R�SUyORJR�GD�REUD�2�RXWUR��R�PHVPR��R�HVFULWRU�-RUJH�/XLV�%RUJHV��DILUPD
TXH�D�SRHVLD�p�XP�[DGUH]�PLVWHULRVR��FXMDV�SHoDV�PXGDP�FRPR�XP�VRQKR��������S�������
SRLV�´(P�VHX�DXVWHUR�FDQWR��RV�MRJDGRUHV��5HJHP�DV�OHQWDV�SHoDV��>���@�1mR��VDEHP�TXH�D
PmR� DVVLQDODGD�� 'R� MRJDGRU� JRYHUQD� R� VHX� GHVWLQR��� 1mR� VDEHP� TXH� XP� ULJRU
DGDPDQWLQR�� 6XMHLWD� VHX� DUEtWULR� H� VXD� MRUQDGDµ� �,G��� ������ 'HVVD� IRUPD�� RV� YHUVRV� GH
.RORG\�H�GH�%RUJHV� DSRQWDP�SDUD� D� LGpLD�GR� LQHVSHUDGR�H�GR� MRJR��2X� VHMD��RV�KRPHQV
ID]HP� SDUWH� GD� SHoD� GH� XP� WDEXOHLUR� GH� [DGUH]� H�� GH� UHSHQWH� VmR� UHWLUDGRV� GR� MRJR�� $
PHVPD�WHPiWLFD�GD�YLGD�H�GD�PRUWH�HVWi�SUHVHQWH�QR�SRHPD�GtVWLFR�LQWLWXODGR�´7HPSRµ��2
HX�OtULFR�GHFODUD�

&DL�D�DUHLD�GD�YLGD
1D�DPSXOKHWD�GD�PRUWH��S�������

1RV� YHUVRV� GR� SRHPD�� VDOLHQWD�VH� R� FDUiWHU� O~GLFR� GD� OLQJXDJHP� SRpWLFD�� RX
VHMD��R�TXH�R�SRHWD�HVVHQFLDOPHQWH�ID]�p� MRJDU�FRP�DV�SDODYUDV��$V� LPDJHQV�GD�DUHLD�H�GD
DPSXOKHWD�HVWmR�RUJDQL]DGDV�QD�HVWUXWXUD�GR�SRHPD�GH� IRUPD�KDUPRQLRVD�� FRQIURQWDQGR
FRP�DV�SDODYUDV�YLGD�YHUVXV�PRUWH��$�DPSXOKHWD�� VtPEROR�GR� WHPSR�� HVWi� UHODFLRQDGD�DR
WtWXOR� GR� SRHPD�� 1R� SRHPD� VLQWpWLFR� LQWLWXODGR� ´$UHLDµ�� SHUFHEH�VH� D� WHPiWLFD� GD
HIHPHULGDGH�GD�YLGD�

'D�HVWiWXD�GH�DUHLD�
QDGD�UHVWDUi�
GHSRLV�GD�PDUp�FKHLD��S������

2V�YHUVRV�DSRQWDP�SDUD�R�FDUiWHU�HIrPHUR�H�WUDQVLWyULR�GD�H[LVWrQFLD��2�VLJQR
DUHLD�IXQFLRQD�FRPR�PHWiIRUD�GH�FRUSR��PDUp�FKHLD�FRPR�PHWiIRUD�GH�PRUWH��1R�MRJR�GD
OLQJXDJHP�DSDUHFH�FODUDPHQWH�RV�TXHVWLRQDPHQWRV�GR�VXMHLWR�OtULFR��1R�WH[WR�´'LiORJRµ��D
WHPiWLFD�GL]�UHVSHLWR�j�TXHVWmR�GD�YLGD��UHODFLRQDGD�j�SUREOHPiWLFD�GR�VHU�TXH�VH�TXHVWLRQD�
HP�EXVFD�GR�VHQWLGR�GD�YLGD�

'HEUXoDGRV�VREUH�D�YLGD�
LQGDJDPRV�VHXV�PLVWpULRV
H�UDUDPHQWH�DOFDQoDPRV
VXDV�UHVSRVWDV�FLIUDGDV�

$R�FDORU�GR�LQWHUURJDU�VH
QXYHQV�RFXOWDV�HVJDUoDP�VH�
D�OX]�HP�QyV�DPDQKHFH��S������

1R�WH[WR�SUHGRPLQD�R�WUDEDOKR�PHWDIyULFR�GD�OLQJXDJHP�VREUH�RXWURV�UHFXUVRV
SRpWLFRV��WDLV�FRPR�SDUDOHOLVPRV��ULPDV��DVVRQkQFLDV��6mR�YHUVRV�TXH�DFHQWXDP�D�FRQGLomR
GR� VXMHLWR� ´SOXUDOµ�� TXH� VH� LQGDJD� IUHQWH� DRV� VHJUHGRV� GD� YLGD�� &RP� XPD� OLQJXDJHP
HODERUDGD� H� PHWDIyULFD�� D� SRHWD� FHOHEUD� D� YLGD� H� R� FDQWR� IHVWLYR� QRV� YHUVRV� GR� SRHPD
LQWLWXODGR�´$OHJULD�GH�YLYHUµ�

$PR�D�YLGD�
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)DVFLQD�PH�R�PLVWpULR�GH�H[LVWLU�

4XHUR�YLYHU�D�PDJLD
GH�FDGD�LQVWDQWH�
HPEULDJDU�PH�GH�DOHJULD�

4XH�LPSRUWD�D�QXYHP�QR�KRUL]RQWH�
FKXYD�GH�DPDQKm"
+RMH�R�VRO�LQXQGD�R�PHX�GLD��S������

$�FRQVFLrQFLD�GD�EUHYLGDGH�GD�YLGD�H�R�IXWXUR�LQFHUWR�ID]HP�FRP�TXH�R�VXMHLWR
OtULFR� YDORUL]H� R�PRPHQWR� SUHVHQWH��1R� WH[WR�� D�PRUWH� p� XP� SURFHVVR� QDWXUDO�� VXUJLQGR
FRPR�XPD�SHUVSHFWLYD� FHUWD�GD� ILQLWXGH�GR�KRPHP��$�FRQVFLrQFLD�GH�TXH� D�PRUWH�SRGH
FKHJDU�D�TXDOTXHU�PRPHQWR��QmR�p�REVWiFXOR�SDUD�TXH�R�VXMHLWR�OtULFR�YLYD�LQWHQVDPHQWH�R
PRPHQWR� SUHVHQWH�� 8P� RXWUR� WH[WR� TXH� WUD]� R� HQFDQWR� H� D� PDJLD� GD� YLGD� p� R� WDQND
´$TXDUHODµ��FRP�JUDX�Pi[LPR�GH�FRPXQLFDELOLGDGH�H�OLULVPR��HP�TXH�R�HX�SRpWLFR�EXVFD�R
LQVWDQWkQHR�H�D�LQWHJUDomR�GD�YLGD�H�GD�QDWXUH]D�

6RO�GH�SULPDYHUD�
&pX�D]XO��MDUGLP�HP�IORU�
5LVR�GH�FULDQoDV�
1D�SDXWD�GH�ILRV�HOpWULFRV�
XPD�HVFDOD�GH�DQGRULQKDV��S���������

$� OLQJXDJHP� GR� SRHPD� p� PDUFDGD� SRU� XPD� IRUoD� OtULFD� QD� TXDO� R� VXMHLWR
SRpWLFR� FRQMXJD� D� UHODomR�GR� VHQWLPHQWR� YLWDO� LQWHJUDGD� j� FRQVWDQWH� UHQRYDomR� FtFOLFD� GD
YLGD�� 1HVWH� WDQND�� RV� HOHPHQWRV� GD� QDWXUH]D� VH� UHODFLRQDP� GH�PDQHLUD� KDUPRQLRVD�� 1R
´FRUDomR� GR� SRHPDµ�� GHVWDFD�VH� R� YHUVR� ´ULVR� GH� FULDQoDµ�� TXH� VLPEROL]D� D� VLPSOLFLGDGH
QDWXUDO��D�HVSRQWDQHLGDGH��6mR�YHUVRV�GHVWH�WHRU�TXH�FRPSURYDP�D�VLPSOLFLGDGH�GD�SRHVLD
NRORG\DQD�� SRLV� HOHV� IOXHP�QDWXUDOPHQWH� FRPR� YR]� VRQRUD�� FDSD]� GH� EHP�GL]HU� D� YLGD� H
VHXV�LQVWDQWHV�

(P� ´'RPµ�� YHULILFD�VH� R� SRGHU� PiJLFR� GDV� SDODYUDV�� HP� XPD� OLQJXDJHP
O~GLFD�� ULFD�HP�DVVRFLDo}HV�GH� LGpLDV�� VtPERORV�H�PHWiIRUDV��(P�WUrV�YHUVRV��R�HX�SRpWLFR
VLQWHWL]D�R�SHQVDPHQWR�

'HXV�Gi�D�WRGRV�XPD�HVWUHOD�
8QV�ID]HP�GD�HVWUHOD�XP�VRO�
2XWURV�QHP�FRQVHJXHP�Yr�OD��S������

$� WHPiWLFD� GR� SRHPD� PRVWUD� D� TXHVWmR� GD� UHOLJLRVLGDGH� H� WDPEpP� D
SUREOHPiWLFD�TXH�HQYROYH�R�VHU�KXPDQR��DV�SRVVLELOLGDGHV�H�LPSRVVLELOLGDGHV�GH�UHDOL]DU�VH�
2�YRFiEXOR�HVWUHOD�p�D�PHWiIRUD�GH�YLGD��6H�Ki�RV�TXH�ID]HP�GD�HVWUHOD�XP�VRO�GH�UHDOL]Do}HV�
Ki� RV� TXH� QHP� FRQVHJXHP� DWLQJLU� VHXV� REMHWLYRV�� MXVWDPHQWH� SRU� QmR� GHVFREULUHP� D� VXD
HVWUHOD��6tPEROR�GR�SULQFtSLR�GD�YLGD��D�HVWUHOD�p�IRQWH�GH�OX]��-i�R�VRO�p�IRQWH�GH�FDORU��GH�OX]
H�GH�YLGD��e�WDPEpP��VtPEROR�GH�LQWHOLJrQFLD�FyVPLFD�H�GD�OX]�GR�FRQKHFLPHQWR��&KHYDOLHU
	�*KHHUEUDQW��������S�����������

(P� ´6HPSUH� PDGUXJDGDµ�� SRHPD� GtVWLFR�� RV� YHUVRV� VmR� VLPSOHV� H� IOXHQWHV�
PDUFDGRV�SRU�XP�ULWPR�GLQkPLFR�

3DUD�TXHP�YLDMD�DR�HQFRQWUR�GR�VRO�
p�VHPSUH�PDGUXJDGD��S�������



7

7

$WUDYpV� GRV� YHUVRV� OLYUHV� H� GD� VRQRULGDGH��PRVWUD�VH� D� WHPiWLFD� GD� EXVFD� GH
UHDOL]DomR� KXPDQD�� 6DOLHQWD�VH� WDPEpP� TXH� R� VHU� KXPDQR� HVWi� VHPSUH� HP� YLDJHP�� HP
EXVFD�GH�XP�VRO�TXH�R�UHDOL]H��(P�´&URQRVµ��SRHPD�GtVWLFR��R�VXMHLWR�OtULFR�UHIRUoD�D�LGpLD
H[SUHVVD�QRV�YHUVRV�DQWHULRUHV�

1mR�p�R�WHPSR�TXH�YRD�
6RX�HX�TXH�YRX�GHYDJDU��S������

2�´HVWDU�HP�YLDJHPµ�p�XP�SURFHVVR�WHPSRUDO�GHOLPLWDGR�SHODV�FLUFXQVWkQFLDV
GD�YLGD��1R�DIm�GH�FRQTXLVWDU�DV�UHDOL]Do}HV�KXPDQDV�� ID]�VH�QHFHVViULR�´DSUHVVDU�D� OLGDµ�
1R�SRHPD�VLQWpWLFR�´6HP�DYLVRµ��R�VXMHLWR�OtULFR�VDOLHQWD��´6HP�DYLVR���R�YHQWR�YLUD��XPD
SiJLQD� GD� YLGD� �S�� ����� 6mR� YHUVRV� TXH� DSRQWDP� SDUD� D� EUHYLGDGH� GD� YLGD�� 3HUFHEH�VH� D
VXWLOH]D�GR�VXMHLWR�SRpWLFR�HP�DUWLFXODU�D�OLQJXDJHP��DWLQJLQGR�D�HVVrQFLD�H�XP�DOWR�JUDX�GH
FRQFLVmR��1R� WH[WR��R�HX�OtULFR�H[SUHVVD�D�FRQGLomR�HIrPHUD�GD�YLGD�� DWUDYpV�GD�PHWiIRUD
YHQWR� TXH� IXQFLRQD� FRPR� PRUWH�� 1R� SRHPD� ´+RUD� SOHQDµ�� R� HX�OtULFR� DOHUWD� SDUD� D
QHFHVVLGDGH�GH�VH�YLYHU�R�PRPHQWR�SUHVHQWH�

+RUD�SOHQD��D�GR�PHLR�GLD�
$V�ILJXUDV�QmR�SURMHWDP�VRPEUDV�
$�OX]�LQFLGH��YHUWLFDO��QDV�FULDWXUDV�

+RUD�WRWDO�HP�TXH�R�VHU�DWLQJH
D�SOHQLWXGH��S������

1HVVH� VHQWLGR�� D� SRHVLD� GH�.RORG\� DSUHVHQWD� XPD� OLQJXDJHP�PHWDIyULFD� TXH
DSRQWD� SDUD� D� EXVFD� GH� VHQWLGR� H[LWHQFLDO�� 6XD� SRHVLD� SDUWH� GD� H[SHULrQFLD� FRWLGLDQD� H� D
WUDQVFHQGH�PHGLDQWH�D�LPDJHP�SRpWLFD�D�XPD�GLPHQVmR�PDLRU��GHVSHUWDQGR�QR�OHLWRU�XPD
FRQVFLrQFLD� GH� SOHQLWXGH�� RX� VHMD�� OLQJXDJHP� HQTXDQWR� UHYHODomR� GD� FRQGLomR� KXPDQD�
SUHVHQoD�H�ILQLWXGH�

$�REUD�NRORG\DQD�DSUHVHQWD�XPD�PDQHLUD� LQWHQVD�GH�HQWHQGHU�H� H[SUHVVDU�RV
VHQWLPHQWRV�GR�PXQGR��QXPD�SRHVLD�TXH�WHP�SRU�FHQWUR�WHPiWLFR�D�LQTXLHWDomR��HP�TXH�D
YLGD���D�LQTXLHWDomR�VXSUHPD�GH�YLYHU���DOLD�VH�j��VXSUHPD�DQJ~VWLD�GH�SHQVDU���2�WHPD�GD
LQTXLHWDomR��QD�SRHVLD�NRORG\DQD��VH�UHIHUH�j�EXVFD�GH�VHQWLGR�SDUD�D�H[LVWrQFLD��VHQWLGR�HVWH
HYLGHQFLDGR� DWUDYpV� GR� SURFHVVR� FULDGRU�� 'HVVD� IRUPD�� FRQVWDWD�VH� TXH� VHXV� SRHPDV� VH
WUDGX]HP�HP�YHUVRV�WUDQT�LORV��DSD]LJXDGRUHV��DWp�PHVPR�HVSHUiYHLV��HP�WHUPRV�GR�FyGLJR
OtULFR�� RX� VHMD�� D� LQTXLHWXGH� WHPiWLFD� VH� UHVROYH� QD� FRPSRVLomR� HP� TXH� SUHGRPLQD� D
KDUPRQLD�

(P� UHODomR� j� VtQWHVH� H� DR�´HVWDGR�GH�SRHVLDµ��+HOHQD�.RORG\� DILUPD�TXH� ´R
QDVFLPHQWR�GR�SRHPDµ�VXUJH�GD�LQVSLUDomR��PDV�GHSRLV�YHP�R�´EXULODPHQWR��TXH�DQWHV�HX
QmR�ID]LD��2�PHX�EXULODU�p�SULQFLSDOPHQWH�FRUWDU��0XLWRV�SRHPDV�IRUDP�UHGX]LGRV��TXDOTXHU
XP�SRGH�QRWDU�LVVR��D�WUrV�YHUVRV��$R�PHVPR�WHPSR��SDUHFH�TXH�D�SRHVLD�YHP�PDLV�HQ[XWD�
PDLV�HVVHQFLDOµ��,Q��9HQWXUHOOL������������

&XPSUH� REVHUYDU� TXH�� HQWUH� RV� SULPHLURV� FUtWLFRV� D� DSUHVHQWDU� D� SRHVLD
+HOHQD�.RORG\� HVWmR�5RGULJR� -~QLRU� H�$QGUDGH�0XULF\��$� DXWRUD� WHYH�RULHQWDomR�PXLWR
HVSHFLDO� GH�0XULF\��(OD�GHFODUD� TXH�QD� VXD� IRUPDomR� HVFRODU� VHX� FRQWDWR� HUD� FRP� WH[WRV
OLWHUiULRV�VLPEROLVWDV�H�SDUQDVLDQLVWDV��H�TXH�FKHJRX�j�OLWHUDWXUD�PRGHUQLVWD�DWUDYpV�GD�REUD
$� QRYD� OLWHUDWXUD� EUDVLOHLUD�� GH� $QGUDGH� 0XULF\� �0XULF\�� ������� ´3RU� VHU� DPLJR� GH� PHXV
DPLJRV��HOH�PH�RIHUHFHX�R�OLYUR�H�SDUD�PLP�IRL�XPD�GHVFREHUWD��(X�QmR�FRQKHFLD�QHQKXP
GDTXHOHV�DXWRUHV��SRUTXH�QDGD�GR�TXH�HX�OLD�LD�DOpP�GH�2ODYR�%LODFµ��,Q��9HQWXUHOOL�������
����� $� DXWRUD� DILUPD� DLQGD� TXH�0XULF\� OLD� VHXV� WH[WRV�� PDV� ´QmR�PH[LD� QR� TXH� D� JHQWH
HVFUHYLD��>���@�8PD�YH]�HOH�PH�IDORX��´UHSDUHL�TXH�YRFr�FKHJD�PDLV�DR�REMHWLYR�QRV�SRHPDV
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FXUWRV��9RFr�WHP�WDOHQWR�SDUD�D�VtQWHVH��2V�VHXV�SRHPDV�PDLV�EUHYHV�VmR�RV�PHOKRUHVµ��,G��
LELGHP��

&RQVRDQWH� DV� DILUPDo}HV�GD�DXWRUD�H� D� HYROXomR�GH� VXD�REUD��QRWD�VH�TXH�QD
OtULFD�NRORG\DQD�RFRUUH�XP�´HQ[XJDPHQWRµ�GRV�WH[WRV��HQFDPLQKDQGR�VH�FDGD�YH]�SDUD�XP
HVWLOR� GLUHWR�� SULYLOHJLDQGR� D� HFRQRPLD�GRV�PHLRV� GH� H[SUHVVmR��$� IRUoD� GH� VHXV� SRHPDV
UHVLGH�QR�DOWR�JUDX�GH�FRQFLVmR�H�VtQWHVH��$�DXWRUD�UHDOL]D�XP�ID]HU�SRpWLFR�PDUFDGR�SRU
XPD�OLQJXDJHP�GHQVD��VXWLO��UHJLVWUDQGR�R�LQVWDQWkQHR��D�IXJD]�H�DV�FRLVDV�PDLV�VLPSOHV��7DO
FRPR�R� WHFHOmR�TXH�YDL� HVFROKHQGR�RV� ILRV� H� HPDUDQKDQGR�RV�QR� WHDU��GD�PHVPD� IRUPD�
.RORG\� FRQVWUyL� VHXV� SRHPDV�� HODERUDQGR�RV� FXLGDGRVDPHQWH�� 2V� SRHPDV� NRORG\DQRV
SRVVXHP�XPD�UHODomR�GH�VHQWLGR�TXH�RV�PDQWrP�LQWHUOLJDGRV�D�XPD�FRQVWDQWH�WHPiWLFD��D
FRQVWUXomR� GR� SRHPD�� R� ID]HU� SRpWLFR�� VHX� PDWHULDO�� SDODYUDV�� IUDVHV�� OLQJXDJHP�� DV
GLILFXOGDGHV�HQFRQWUDGDV�SHOR�VXMHLWR�SRpWLFR�QD�FRQVWUXomR�GH�VHXV�SRHPDV��D�WHQWDWLYD�GR
SRHWD�GH���SRU�PHLR�GH�XP�WUDEDOKR�FRP�D�OLQJXDJHP���WUDQVSRU�PXURV�H�EDUUHLUDV��WHQGR
HP�YLVWD�D�OLYUH�H[SUHVVmR�GH�VHXV�DQVHLRV�H�GHVHMRV�

6HXV� SRHPDV� VLQWpWLFRV�� FRQGHQVDGRV� �KDLFDLV�� WDQNDV�� GtVWLFRV�� WHUFHWRV�
HSLJUDPDV��HQWUH�RXWURV���VmR�FRQVWUXtGRV�D�SDUWLU�GDV�FRLVDV�VLPSOHV�H�FRWLGLDQDV�H�UHPHWHP
jV�SURIXQGDV�UHIOH[}HV�VREUH�R�VHQWLGR�GD�H[LVWrQFLD��(VVHQFLDOPHQWH�OtULFD��VXD�SRHVLD�WHP
R�SRGHU�GH�GHVSHUWDU�R�OHLWRU�SDUD�D�REVHUYDomR�GD�´OLQJXDJHP�QDWXUH]Dµ�PRVWUDQGR�TXH�D
SRHVLD� p� VLJQR� GH� YLGD�� SRGHU�� DOTXLPLD� H� QRVWDOJLD�� +HOHQD� .RORG\� WHP� XPD� REUD
LQFRQIXQGtYHO�� 'HVGH� D� VXD� SULPHLUD� REUD�� 3DLVDJHP� LQWHULRU��� ������� D�5HLND��� �������� VXD
SRHVLD�HYROXL�QR�VHQWLGR�GH�VtQWHVH� UHIOH[LYD�� FRQFLVmR�H�DOWR�JUDX�GH� OLULVPR�HVSRQWkQHR�
FRQWLGR��QXPD�OLQJXDJHP�TXH�p��DFLPD�GH�WXGR��EXVFD�GR�HVVHQFLDO�

1RWDV
��� 3URIHVVRU� GD� 8QLRHVWH� ²� 8QLYHUVLGDGH� (VWDGXDO� GR� 2HVWH� GR� 3DUDQi� ²� &DPSXV� GH
0DUHFKDO�&kQGLGR�5RQGRQ�H�GRXWRUDQGR�HP�/LWHUDWXUD�%UDVLOHLUD�SHOD�8)5*6��$�WHVH�GH
GRXWRUDPHQWR� FRQVLVWH� HP� XPD� DERUGDJHP� VREUH� R� XQLYHUVR� LPDJLQiULR� H� SRpWLFR� GH
+HOHQD�.RORG\�
���+HOHQD�.RORG\�QDVFHX�HP�&UX]�0DFKDGR��35��(OD�p�ILOKD�GH� LPLJUDQWHV�XFUDQLDQRV��$
DXWRUD� SXEOLFRX� GR]H� OLYURV� GH� SRHVLD� H� GR]H� DQWRORJLDV� H� WHP� XPD� � IRUWXQD� FUtWLFD
H[SUHVVLYD�
���,Q��.2/2'<��+HOHQD��9LDJHP�QR�HVSHOKR��&XULWLED��(GLWRUD�GD�8)35�����������HG����(VWH
H�RV�GHPDLV� �SRHPDV�GH�.RORG\�ID]HP�SDUWH�GHVWD�DQWRORJLD�TXH�UH~QH�DV�GR]H�REUDV�GD
DXWRUD�

5HIHUrQFLDV�ELEOLRJUiILFDV

%$66(7,�� $O]HOL�� +HOHQD� .RORG\�� SRHVLD� IHLWR� JHQWH�� %UDVtOLD�� UHYLVWD� GH� &LUFXODomR
1DFLRQDO��%UDVtOLD��Q������S�������MXO������

%25*(6��-RUJH�/XLV��2EUDV�FRPSOHWDV�GH�-RUJH�/XLV�%RUJHV��6mR�3DXOR��*ORER������
&+(9$/,(5��-HDQ�	�*+((5%5$17��$ODLQ��'LFLRQiULR�GH� VtPERORV��5LR�GH� -DQHLUR�� -RVp

2O\PSLR�������
&58=��$QWRQLR�'RQL]HWL� GD��+HOHQD�.RORG\�� D� SRHVLD� GD� LQTXLHWDomR��3RUWR�$OHJUH�� �����

'LVVHUWDomR��0HVWUDGR�HP�7HRULD�GD�/LWHUDWXUD��²�38&56�
'85$1'��*LOEHUW��$�LPDJLQDomR�VLPEyOLFD��/LVERD��(GLo}HV����������
(67(%$1��&ODXGH�� �$V� SDODYUDV� GD� LQTXLHWDolR�� ,Q��&UtWLFD� � GD� � UD]mR� SRpWLFD�� 6mR� 3DXOR�

0DUWLQV�)RQWHV�������
.2/2'<��+HOHQD��3DLVDJHP�LQWHULRU��&XULWLED��(VFROD�7pFQLFD�GH�&XULWLED���������(GLomR�GD

$XWRUD�� &DSD� GH� +HOYtGLD� /HLWH�� ,PSUHVVR� QDV� $UWHV� *UiILFDV� GD� (VFROD� 7pFQLFD� GH
&XULWLED��
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BBBBBBB�� 5HLND�� &XULWLED�� ÐFLRV� GR� RItFLR�� ����� �(GLWDGR� SHOD� )XQGDomR� &XOWXUDO� GH
&XULWLED��
/$9,*1(��-DFTXHV��$�LQTXLHWDomR�KXPDQD��3RUWR�$OHJUH��$VD�������
085,&<��$QGUDGH��$�QRYD�OLWHUDWXUD�EUDVLOHLUD��3RUWR�$OHJUH��/LYUDULD�GR�*ORER�������
3$=��2FWDYLR��2�DUFR�H�D�OLUD��5LR��GH��-DQHLUR���1RYD��)URQWHLUD�������
BBBBBBB��2��ODELULQWR��GD��VROLGmR��H��SRVW�VFULSWXP���5LR��GH�-DQHLUR��3D]�H�7HUUD�������
9(1785(//,�� 3DXOR� �2UJ��� +HOHQD� .RORG\�� &XULWLED�� (G�� GD� 8)35�� ����� �6pULH

SDUDQDHQVH��Q�����

$QWRQLR�'RQL]HWL�GD�&UX]
5XD�'HRQDWR�6FKZDDE��������DSWR���

&HS������������²�0DUHFKDO�&kQGLGR�5RQGRQ�²�35
DQWRQ#URQGRQHW�FRP�EU


