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6DPXHO� 5DZHW� H� &ODULFH� /LVSHFWRU� SRVVXHP� GHVDJUHJDo}HV� HP� FRPXP�� VmR�

HVWUDQJHLURV�QDWXUDOL]DGRV�EUDVLOHLURV�H�YLYHUDP�VRE�R�VLJQR�GR�GHVDMXVWH��$FHQWXDPRV�

TXH�D�FRQFHSomR�GH�GHVDJUHJDomR�TXH�XWLOL]DPRV�p�D�GH�FLVmR�H�GH�IUDJPHQWDomR��(OHV�

LQVWDXUDUDP�D�UXSWXUD�j� WUDGLomR�GR�FRQWR�EUDVLOHLUR�H� LQDXJXUDUDP�D�SUySULD� IRUPD�GH�

HQJHQGUDU� R� WH[WR� H� FRQFHEHU� D� OLWHUDWXUD�� 'LDQWH� GD� FRQGLomR� GH� VHUHV� HVWUDQJHLURV�

QDWXUDOL]DGRV�QR�%UDVLO��RV�DXWRUHV�YLYHP�HVWD�GXSOD�YLQFXODomR��(VVD�Mi�IRUD�PHQFLRQDGD�

DQWHULRUPHQWH� SRU� 7]YHWDQ� 7RGRURY� ������� S�� ���� DR� IDODU� GH� VXD� H[SHULrQFLD� FRPR�

HVWUDQJHLUR��´PLQKD�GXSOD�YLQFXODomR�SURGX]LD�DSHQDV�XP�UHVXOWDGR��DRV�PHXV�SUySULRV�

ROKRV��HOD�VXUSUHHQGLD�SHOD�LQDXWHQWLFLGDGH�FDGD�XP�GH�PHXV�GRLV�GLVFXUVRV��Mi�TXH�FDGD�

XP� SRGLD� DSHQDV� FRUUHVSRQGHU� j� PHWDGH� GR�PHX� VHU�� RX� HQWmR� HX� HUD� XP� GXSORµ�� $�

GXSOD�YLQFXODomR�GR�HVWUDQJHLUR�p�MXVWDPHQWH�SHUWHQFHU�WDQWR�DR�ORFDO�GH�RULJHP�TXDQWR�

DR�GH�DFROKLGD��H�WDPEpP�QmR�VH�VHQWLU�SHUWHQFHQWH�D�QHQKXP�GRV�GRLV�HVSDoRV�

6DPXHO� 8U\V� 5DZHW� QDVFHX� QR� GLD� ��� GH� MXOKR� GH� ������ QD� SHTXHQD� FLGDGH�

SRORQHVD�GH�.OLPRQWRY��9HLR�FRP�D�PmH�H�RV�LUPmRV�SDUD�R�%UDVLO�FRP�DSHQDV�VHWH�DQRV�

GH�LGDGH��DTXL�VH�QDWXUDOL]DQGR��HP ������&RP�SRXFRV�UHFXUVRV��LQVWDODUDP�VH�QD�]RQD�

QRUWH��QR�VXE~UELR�GR�5LR�GH�-DQHLUR��OXJDU�TXH�VHUYLULD�GH�ODERUDWyULR�GH�H[SHULrQFLDV�D�

VHUHP�UHFULDGDV�HP�VXDV�REUDV��(QJHQKHLUR�FDOFXOLVWD��DMXGRX�D�FRQVWUXLU�R�0RQXPHQWR�

DRV�3UDFLQKDV��QR�$WHUUR�GR�)ODPHQJR��QR�5LR�GH�-DQHLUR��DOpP�GH�WUDEDOKDU�QD�HTXLSH�GH�

2VFDU�1LHPH\HU�QD�FRQVWUXomR�GH�%UDVtOLD��6DPXHO�5DZHW�IDOHFHX�VROLWiULR�H�GHVFRQKHFLGR�

GR�S~EOLFR��HP�6REUDGLQKR��FLGDGH�VDWpOLWH�GH�%UDVtOLD��HP����GH�DJRVWR�GH�������

&ODULFH� /LVSHFWRU� QDVFHX� HP� ������ QD� 8FUkQLD�� QXPD� SHTXHQD� DOGHLD� FKDPDGD�

7FKHFKHOQLN��&KHJRX�DR�%UDVLO�FRP�DSHQDV�GRLV�PHVHV�GH�LGDGH��HP�0DFHLy��SDUD�GHSRLV�

PXGDU�VH�SDUD�5HFLIH�H�HQWmR�SDUD�R�5LR�GH�-DQHLUR��6ROLFLWRX�QDWXUDOL]DomR�HP�-DQHLUR�GH�

����� SDUD� R� VHX� FDVDPHQWR� FRP� R� GLSORPDWD� 0DXU\� *XUJHO� 9DOHQWH�� 6HJXQGR� 1iGLD�

*RWOLE��������S�������´p�TXDQGR�DWXDOL]D�VXD�LGHQWLGDGH��FRPXQLFDQGR�RILFLDOPHQWH�D�QRYD�

QDFLRQDOLGDGH�� D�EUDVLOHLUD�� SDUDOHODPHQWH� DR� VHX�QRPH�GH� FDVDGD�� HP� VHWHPEUR�GHVVH�

PHVPR�DQRµ��)RUPRX�VH�HP�'LUHLWR��FRQWXGR�IRL�D�FDUUHLUD�MRUQDOtVWLFD�TXH�SHUGXURX�HP�

VXD�YLGD�� WUDEDOKRX� FRPR� UHGDWRUD�QD�$JrQFLD�1DFLRQDO��QD�TXDO� ILUPRX�DPL]DGHV� FRP�

IXWXURV� URPDQFLVWDV� GH� UHQRPH�� 0RURX� QR� H[WHULRU� SDUD� DFRPSDQKDU� R� PDULGR�� RQGH�

HVFUHYHX�SDUWH�GH� VXDV�REUDV��SRUpP�D�PDLRULD�GH� VXD�SURGXomR� IRL� UHDOL]DGD� HP�VROR�

EUDVLOHLUR��RQGH�IRUD�SXEOLFDGD��)DOHFHX�QR�5LR�GH�-DQHLUR��HP���GH�GH]HPEUR�GH������
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5DZHW� HUD� GH� RULJHP� DVTXHQD]H�� SDUWH� GD� SRSXODomR� MXGDLFD� GR� OHVWH� HXURSHX�
IDODQWH�GR�LtGLFKH��e�LPSRUWDQWH�VDOLHQWDU�RV�IDWRV�TXH�FRPS}HP�VXD�LGHQWLGDGH��R�DXWRU�
HVFUHYHX�HP�SRUWXJXrV��VXD�VHJXQGD�OtQJXD��VHQGR�R�tGLFKH�VXD�PDWUL]�OLQJXtVWLFD��6DXO�
.LUVFKEDXP� �������S�� �������GHVWDFD TXH� ´R�XVR�GR� LtGLFKH� HUD� UHMHLWDGR�SHORV� MXGHXV�
DVVLPLODGRV��&RQVLGHUDGR�XP�LGLRPD�LQFXOWR��HQFRQWUDYD�VH�LQWHQVDPHQWH�YLQFXODGR�DRV�
MXGHXV�GD�(XURSD�2ULHQWDO��LQGLYtGXRV�FDUDFWHUL]DGRV�SRU�XP�PRGR�GH�YLGD�PDLV�DUFDLFR��
HP�WRUQR�GH�SUiWLFDV�UHOLJLRVDVµ��&RQIRUPH�6WHIDQLD�&KLDUHOOL��������S�������p�R�TXH�OHYD�R�
DXWRU�D�´WUDQVLWDU�HQWUH�WUrV�LGHQWLILFDo}HV�FXOWXUDLV��SRORQHVD��MXGDLFD�H�EUDVLOHLUDµ��

-i� &ODULFH� QHJDYD� D� HVWUDQJHLULGDGH� GD� OtQJXD�� ´$� PLQKD� SULPHLUD� OtQJXD� IRL� R�
SRUWXJXrV�� 6H� HX� IDOR� UXVVR"� 1mR�� QmR�� DEVROXWDPHQWH���µ� �/,63(&725� DSXG :$/'0$1��
������ S�� ;;9���1R� HQWDQWR�� VHXV� SDLV� HUDP�GH� XP�SRYRDGR� RQGH� YLYLDP�RV� MXGHXV� GR�
OHVWH�HXURSHX��IDODQWHV�GR�LtGLFKH�H�QmR�GR�UXVVR��3DUD�%HUWD�:DOGPDQ���������SRU�PDLV�
TXH�R�SRUWXJXrV�SRVVD�WHU�VLGR�VHX�SULPHLUR�LGLRPD�IDODGR��VHQGR�RV�VHXV�SDLV�IDODQWHV�
GR� LtGLFKH�� p� SRVVtYHO� TXH� HOD� WHQKD� VLGR� LQLFLDGD� HP� GRLV� VLVWHPDV� OLQJXtVWLFRV�
VLPXOWDQHDPHQWH��:DOGPDQ��������S��;;9��DLQGD�UHYHOD��´XP�GHOHV�HOD�FDORX��(OD�QmR�VH�
UHIHUH�DR�LtGLFKH��HPERUD�HVVH�IRVVH�R LGLRPD�XVDGR�HP�VXD�FDVDµ��(VVH�VLOHQFLDPHQWR�GD�
OtQJXD�VXUJH�FRPR�XPD�SRVVtYHO� IRUPD�GH�GHVYLQFXODU�VH�GD�FRQGLomR�GH�HVWUDQJHLUD�H�
XP�PRGR�GH�FRQVROLGDU�VH�EUDVLOHLUD�

´,QGHILQLomR��LQFRHUrQFLD��DWLWXGH�DQWLFDUWHVLDQD��(VSDQWR��FRPR�HOHPHQWR�SRVLWLYR��
QmR� GLDQWH� GR� DEVXUGR��PDV� GLDQWH� GD� ERoDOLGDGH�PDFLoD� H� GD� HVWXSLGH]�� HVWHMD� RQGH�
HVWLYHU�µ� �5$:(7�DSXG�*20(6�� ������S�� ������ e� DVVLP�TXH�6DPXHO� 5DZHW�GHILQH�VH�QR�
PXQGR��&RQKHFLGR�SRU� VHU� DUUHGLR� H�GHVFRQILDGR�� ´WDOYH]�SRU� FRQKHFHU�PHOKRU�³ H� VH�
LPSRUWDU�FRP�LVVR�³ D�KLSRFULVLD�KXPDQD��D�EDED�QD�JUDYDWD�GR�WUDLGRUµ��%5$6,/��������
S�� ������ 7RGD� D� VXD� REUD� ILFFLRQDO� H� HQVDtVWLFD� p� XPD� SURFXUD� GH� LGHQWLGDGH�� &ODULFH�
/LVSHFWRU�WDPEpP�EHEH�QHVVD�PHVPD�IRQWH�GH�LPSUHFLVmR�H�DILUPD�

6H� XPD� SHVVRD� VH� SHUJXQWDU� GXUDQWH� PHLD� KRUD� D� SDODYUD� ¶HX·�� HVVD� SHVVRD� VH�
HVTXHFH� TXHP� p�� 2XWUDV� SRGHP� HQORXTXHFHU�� e� PDLV� VHJXUR� QmR� ID]HU� MDPDLV�
SHUJXQWDV� ³ SRUTXH� QXQFD� VH� DWLQJH� R� kPDJR� GH� XPD� UHVSRVWD�� (� SRUTXH� D�
UHVSRVWD� WUD]� HP� VL� XPD� RXWUD� SHUJXQWD�� 2� TXH� p� TXH� HX� VRX"� �/,63(&725� DSXG�
%25(//,��������S������

$�LQGHILQLomR�GH�HVWDU�QR�PXQGR�p�R�TXH�Ki�GH�PDLV�tQWLPR�HP�5DZHW�H�&ODULFH��$�
FRQFHSomR�GH�XP�VHU�XQR�H�GHILQtYHO�p�RSRVWD�DR�TXH�YHPRV�QD�REUD�GRV�DXWRUHV��3DUD�
LVWR�� p� QHFHVViULR� OHPEUDU� TXH� ´WRGR� DWR� FXOWXUDO� YLYH� SRU� HVVrQFLD� QDV� IURQWHLUDV�
�%$.+7,1�� ������ S�� ����� 1R� GRPtQLR� GD� FXOWXUD�� QmR� H[LVWH� XP� WHUULWyULR� LQWHULRU�� HOH�
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VLWXD�VH� LQWHLUDPHQWH� QR� ´HQWUHµ�� /RJR�� WRUQD�VH� UHOHYDQWH� FRPSUHHQGHU� TXH� XP�
´SHQVDPHQWR� FUtWLFR� p� XP� SHQVDPHQWR� IURQWHLULoR�� H[HUFH�VH� QmR� SDUD� DOpP� GDV�
IURQWHLUDV�� PDV� QD� IURQWHLUD�� LVWR� p�� PRVWUD�VH� FDSD]� GH� VH� VLWXDU� QRV� HVSDoRV� GH�
DUWLFXODomRµ� �5,%(,52�� 5$0$/+2�� ������ S�� ����� 'HVWH� PRGR�� DOpP� GH� DEDUFDU� DPSORV�
GRPtQLRV�� HVVDV� IURQWHLUDV� FXOWXUDLV�PXLWDV� YH]HV� VmR� SRURVDV�� SHUPHiYHLV� H� IOH[tYHLV��
GHVORFDP�VH�RX�VmR�GHVORFDGDV��

$�LQWHUDomR�TXH�SURSRPRV�HQWUH�DV�REUDV�&RQWRV�GR�LPLJUDQWH �������H�/DoRV�GH�
IDPtOLD ������� SDUWLOKD� GD� SURSRVWD� GH� DPDOJDPDU� IURQWHLUDV� UHDOL]DGD� SHOD� OLWHUDWXUD�
FRPSDUDGD�HP�FRQVRQkQFLD�FRP�RV�HVWXGRV�FXOWXUDLV��'H�PRGR�TXH�SDUD�7DQLD�&DUYDOKDO�
�������S�������D�OLWHUDWXUD�FRPSDUDGD�DPELFLRQD�´FRQWULEXLU�SDUD�HOXFLGDomR�GH�TXHVW}HV�
OLWHUiULDV� TXH� H[LMDP� SHUVSHFWLYDV� DPSODV�� >���@� 'Dt� D� QHFHVVLGDGH� GH� DUWLFXODU� D�
LQYHVWLJDomR�FRPSDUDWLYLVWD�FRP�R�VRFLDO��R�SROtWLFR��R�FXOWXUDO��HP�VXPD��FRP�D�+LVWyULD�
QXP� VHQWLGR� DEUDQJHQWHµ�� ,VWR� SRVWR�� p� SRVVtYHO� DSUHHQGHU� D� LPSRUWkQFLD� GRV� HVWXGRV�
FXOWXUDLV� SDUD� D� QRVVD� DQiOLVH�� YLVWR� TXH� VH� WRUQD� SULPRUGLDO� FRQFHEHU� FRPR� HVVH�
FRQWH[WR�FXOWXUDO�DWXD�QD�REUD�GH�5DZHW�H�&ODULFH�

&RPR� FRQVHTXrQFLD� GD� FRPSUHHQVmR� GH� IURQWHLUD� FRPR� XP� HVSDoR� SRVVtYHO� GH�
WUkQVLWR�HQWUH�RV� ORFDLV�GH�DUWLFXODomR��D� OLWHUDWXUD�FRPSDUDGD�VH�HVWDEHOHFH��QmR�FRPR�
XP�VLPSOHV�PpWRGR�GH�DQiOLVH��RX� WDPSRXFR� OLPLWDGD�D�XPD�GLVFLSOLQD��PDV�VLP�FRPR�
GLiORJR��GHVORFDPHQWR�GH� LGHLDV��+i�WHPSRV�D� OLWHUDWXUD�FRPSDUDGD�p�REMHWR�GH�HVWXGR�
QR�%UDVLO��(GXDUGR�&RXWLQKR��������FKDPD�DWHQomR�SDUD�R�IDWR�GH�TXH�PDLV� LPSRUWDQWH�
GR�TXH�UHVSRQGHU�SHUJXQWDV�VREUH�FRQFHLWXDomR�p�DQWHV�SULPRUGLDO�DEULU�QRYRV�FDPLQKRV�
DWUDYpV�GH�VHXV�HVWXGRV��&RP�LVVR��WRUQDP�VH�SRVVtYHLV�P~OWLSORV�ROKDUHV�RULXQGRV�GHVWD�
UHIOH[mR��DR�LQYpV�GH�OLPLWDU�VH�D�FRQFHLWXDU�H�GHVVD�PDQHLUD�LU�GH�HQFRQWUR�j�FRQFHSomR�
GH�IURQWHLUDV�SHUPHiYHLV�H�IOH[tYHLV�DSUHVHQWDGD�SHORV�HVWXGRV�FXOWXUDLV�

(P�FRQIURQWR�FRP�DV�OLWHUDWXUDV�QDFLRQDLV��D�OLWHUDWXUD�FRPSDUDGD�IXQGDPHQWD�VH�
QD� FRPSUHHQVmR� GH� QDomR� FRPR� DOJR� HP� FRQVWDQWH� FRQVWUXomR�� &RQFHSomR� HVVD� Mi�
DERUGDGD� SRU� (UQHVW� 5HQDQ� ������� S�� ����� ´D� H[LVWrQFLD� GH�XPD�QDomR� p� �SHUGRHP�PH�
HVWD�PHWiIRUD�� XP� SOHELVFLWR� GH� WRGRV� RV� GLDV�� FRPR� D� H[LVWrQFLD� GR� LQGLYtGXR� p� XPD�
DILUPDomR� SHUSpWXD� GD� YLGDµ�� 'LDQWH� GLVVR�� D� LGHLD� GH� XP� WRGR� QDFLRQDO� SHUPDQHQWH� H�
tQWHJUR� WRUQD�VH� LQGHYLGD�� YLVWR�TXH�DV� IURQWHLUDV� FXOWXUDLV�SRVVXHP� OLPLWHV�HOiVWLFRV�H�
SHUPHiYHLV��&RPR�UHVXOWDGR��DV�QDo}HV�SDVVDP D�WHU�FDUiWHU�WUDQVLWyULR�H�PHQRV�HVWiYHO��
2� TXH� UHVXOWD� GHVVHV� FRQWDWRV� FXOWXUDLV� p� R� TXH� 1HVWRU� &DQFOLQL� ������� S�� ;,;�� GHILQH�
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FRPR� KLEULGDomR�� ´SURFHVVRV� VRFLRFXOWXUDLV� QRV� TXDLV� HVWUXWXUDV� RX� SUiWLFDV� GLVFUHWDV��
TXH� H[LVWLDP� GH� IRUPD� VHSDUDGD�� VH� FRPELQDP�SDUD� JHUDU� QRYDV� HVWUXWXUDV�� REMHWRV� H�
SUiWLFDVµ�� 'HVVH� PRGR�� HVVDV� QRYDV� HVWUXWXUDV� URPSHP� FRP� R� LGHDO� GH� SXUH]D� H�
IRUQHFHP�XPD�PXOWLSOLFLGDGH�GH�SHUVSHFWLYDV�FXOWXUDLV�

$LQGD� DOLFHUoDGD� QD� FRQFHSomR� GH� IURQWHLUDV� SRURVDV� H� GR� VXUJLPHQWR� GH� QRYDV�
SUiWLFDV� VRFLDLV�� 1XELD� +DQFLDX� ������� S�� ����� DERUGD� R� FRQFHLWR� GH� IURQWHLUD�
DPELYDOHQWH� RX� ELIURQWH� DSUHVHQWDGR� SRU� 6DQGUD� 3HVDYHQWR�� ´(OD� Yr� XPD� WHQGrQFLD� D�
SHQVDU�IURQWHLUDV�D�SDUWLU�GD�FRQFHSomR�TXH�VH�DQFRUD�QD�WHUULWRULDOLGDGH�H�VH�GHVGREUD�
QR� SROtWLFR�� QHVVH� VHQWLGR� D� IURQWHLUD� FRQVWLWXL�VH� HP� HQFHUUDPHQWR� GH� XP� HVSDoRµ��
3HVDYHQWR�DYDQoD�R�FRQFHLWR�SDUD�D�QRYD�WHPSRUDOLGDGH��D�GR�PXQGR�JOREDOL]DGR��1HOH�
DV� IURQWHLUDV� VH� DSDJDP�� ILJXUDQGR� XP� ´LU� H� YLUµ� QmR� DSHQDV� GH� OXJDU�� VHQGR� DVVLP��
FRPSUHHQGR� TXH� DV IURQWHLUDV� FXOWXUDLV� WUDQVIRUPDP�VH� HP� DPiOJDPDV�� 2X� VHMD��
IXQGHP�VH� GH� WDO� PDQHLUD� TXH� SRVVLELOLWDP� ´³ SHOR� FRQWDWR� H� SHUPHDELOLGDGH� ³ R�
VXUJLPHQWR�GH�DOJR�QRYR��KtEULGR��XP�WHUFHLUR��TXH�VH�LQVLQXD�QD�VLWXDomR�GH�SDVVDJHPµ��
$� SDUWLU� GHVVD� FRQILJXUDomR� GH� IURQWHLUDV� DPDOJDPDGDV� p� TXH� R� WH[WR� UDZHWLDQR� H�
FODULFHDQR�HQFRQWUD�VHX�OXJDU�

e�QHVVH�HVSDoR�DSDUHQWHPHQWH�YD]LR�TXH�DOJR�VH�LQVWDXUD��0DUWLQ�+HLGHJJHU��DSXG�
%+$%+$��������S������ FRQFHLWXD�TXH� ´XPD� IURQWHLUD�QmR�p�R�SRQWR�RQGH�DOJR� WHUPLQD��
PDV�� FRPR�RV�JUHJRV� UHFRQKHFHUDP��p�VLP�R�SRQWR�D�SDUWLU�GR�TXDO� DOJR� FRPHoD�D� VH�
ID]HU�SUHVHQWHµ��&RP�HIHLWR��D�SDUWLU�GR�VXUJLPHQWR�GHVVH�DOJR�QRYR��WDPEpP�FKDPDGR�
GH� HQWUH�OXJDU�� p� TXH� RFRUUH� D� UHFRQILJXUDomR� GRV� OLPLWHV� HQWUH� FHQWUR� H� SHULIHULD��
OLWHUDWXUD� H� XPD� PXOWLSOLFLGDGH� GH� YHUWHQWHV� FXOWXUDLV� TXH� FLUFXODP� QD�
FRQWHPSRUDQHLGDGH�H�XOWUDSDVVDP�IURQWHLUDV�� ID]HQGR�GR�PXQGR�XPD�IRUPDomR�GHVVHV�
HQWUH�OXJDUHV��1XELD�+DQFLDX�DILUPD�TXH�OXJDU�LQWHUYDODU��eGRXDUG�*OLVVDQW���FDPLQKR�GR�
PHLR��=LOi�%HUQG���HQWUH�OXJDU��6LOYLDQR�6DQWLDJR���HVSDoR�LQWHUVWLFLDO��+RPL�%KDEKD���VmR�
DOJXPDV�YDULDQWHV�SDUD�GHQRPLQDU�DV�]RQDV�FULDGDV�SHORV�GHVFHQWUDPHQWRV��´TXDQGR�GD�
GHELOLWDomR� GRV� HVTXHPDV� FULVWDOL]DGRV� GH� XQLGDGH�� SXUH]D� H� DXWHQWLFLGDGH�� TXH� YrP�
WHVWHPXQKDU� D� KHWHURJHQHLGDGH� GDV� FXOWXUDV� QDFLRQDLV� QR� FRQWH[WR� GDV� $PpULFDV� H�
GHVORFDU�D�~QLFD�UHIHUrQFLD��DWULEXtGD�j�FXOWXUD�HXURSHLDµ��������S�������

2XWURVVLP�� p� LQDGLiYHO� HQWHQGHU� R� FRQFHLWR� GHVVHV� HQWUH�HVSDoRV�� H� SDUD� WDO� ILP�
+DQFLDX�UHFDSLWXOD�EUHYHPHQWH�DV�FRQFHSo}HV�DFHUFD�GR�YRFiEXOR��eGRXDUG�*OLVVDQW�IDOD�
GH� OXJDUHV� LQWHUYDODUHV�� LGHQWLGDGHV� KtEULGDV� H� QHJRFLDomR� GH� LGHQWLGDGHV� HP� FXOWXUDV�
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PXOWLIDFHWDGDV�H�DEHUWDV�j�UHODomR�FRP�R�RXWUR��UHFRQKHFHQGR�TXH�WRGDV�DV�FXOWXUDV�VmR�
KtEULGDV� H� TXH� DV� PLVWXUDV� UHPRQWDP� jV� RULJHQV� GD KLVWyULD� GR� KRPHP�� D� HVFULWXUD�
JOLVVDQWLDQD�SURS}H�D�IRUPXODomR�GH�XPD�QRYD�LGHRORJLD�VDtGD�GD�JOREDOL]DomR��3DUD�=LOi�
%HUQG��DSXG�+$1&,$8��������S�������� ´HQUDL]DPHQWR�H�HUUkQFLD��GXDV� IDFHV�GD�TXHVWmR�
LGHQWLWiULDµ��'HVVD� IRUPD��VHULD�QHFHVViULR�XP�´FDPLQKR�GR�PHLR�SDUD�VXSHUDU�D�DSRULD�
IXQGDPHQWDO�HQFHUUDGD�SHOD�TXHVWmR�LGHQWLWiULD��DILUPDU�VH�H�H[FOXLU�R�RXWUR��RX�VHMD��D�
DILUPDomR�GDV�LGHQWLGDGHV�SDVVD�SHOD�QHJDomR�GDV�DOWHULGDGHV���RX�GHVLVWLU�GH�VH�QRPHDU�
H�GHVDSDUHFHUµ��+$1&,$8��������S��������-i�6LOYLDQR�6DQWLDJR�QR�HQVDLR�´2�HQWUH�OXJDU�GR�
GLVFXUVR� ODWLQR�DPHULFDQRµ�� GLVFXWH� R� OXJDU� TXH� RFXSD� R� GLVFXUVR� OLWHUiULR� GR� %UDVLO�� H�
OHPEUD� TXH� QRVVD� GLItFLO� FRQVWUXomR� VH� Gi� HP� XPD� GLDOpWLFD� UDUHIHLWD� HQWUH� R� VHU� H� R�
RXWUR�� HQWUH� R� VHU� H[SOLFDGR� H� R� GHVWUXtGR�� HQWUH� R� VHU� FRQVWLWXtGR�� PDV� QmR� R� VHU�
H[SOLFDGR��

$LQGD�QR�PHVPR�HQVDLR��6DQWLDJR�TXHVWLRQD�R�SDSHO�GR�LQWHOHFWXDO�H�GHFODUD�IDOLGD�
XPD�WHQGrQFLD�QR�VLVWHPD�XQLYHUVLWiULR�TXH�VmR�DV�SHVTXLVDV�TXH�FRQGX]HP�DR�HVWXGR�
GDV� IRQWHV�RX�GDV� LQIOXrQFLDV��(OH�DILUPD�TXH� WDO�GLVFXUVR� ´UHGX]�D�FULDomR�GRV�DUWLVWDV�
ODWLQR�DPHULFDQRV�j�FRQGLomR�GH�REUD�SDUDVLWD��XPD�REUD�TXH�VH�QXWUH�GH�XPD�RXWUD�VHP�
OKH�QXQFD�DFUHVFHQWDU�DOJR�GH�SUySULRµ��6$17,$*2��������S�������$GHPDLV��R�DXWRU�FKDPD�
DWHQomR�SDUD�D�YR]�SURIpWLFD�GH�3DXO�9DOpU\��´1DGD�PDLV�RULJLQDO��QDGD�PDLV�LQWUtQVHFR�D�
VL�TXH�VH�DOLPHQWDU�GRV�RXWURV��e�SUHFLVR��SRUpP��GLJHUL�ORV��2� OHmR�p� IHLWR�GH�FDUQHLUR�
DVVLPLODGRµ��6$17,$*2��������S�������&RP�LVVR��R�DXWRU�VLWXD�R�GLVFXUVR�OLWHUiULR�ODWLQR�
DPHULFDQR�QR�HQWUH�OXJDU�

(QWUH�R�VDFULItFLR�H�R� MRJR��HQWUH�D�SULVmR�H�D� WUDQVJUHVVmR��HQWUH�D� VXEPLVVmR�DR�
FyGLJR� H� D� DJUHVVmR�� HQWUH� D� REHGLrQFLD� H� D� UHEHOLmR�� HQWUH� D� DVVLPLODomR� H� D�
H[SUHVVmR�� ³ DOL�� QHVVH� OXJDU� DSDUHQWHPHQWH� YD]LR�� VHX� WHPSR� H� VHX� OXJDU� GH�
FODQGHVWLQLGDGH�� DOL�� VH� UHDOL]D� R� ULWXDO� DQWURSyIDJR�GD� OLWHUDWXUD� ODWLQR�DPHULFDQD�
�6$17,$*2��������S������

1R� TXH� FRQFHUQH� DV� GLYHUVDV� GHILQLo}HV� GH� HQWUH�OXJDU�� +DQFLDX� ������� S�� �����
H[SODQD�TXH�SDUD�+RPL�%KDEKD�D�GHILQLomR�GH�WHUFHLUR�HVSDoR�RX�HVSDoR�LQWHUVWLFLDO�SDUWH�
GH� XPD� ´QRomR� OLQJXtVWLFD� HP�TXH� TXDOTXHU�PHQVDJHP�HQWUH� 6XMHLWR� H�2EMHWR� FULD� XP�
OXJDU� DEHUWR� D� XPD� JDPD� GH� SRVVLELOLGDGHV�� TXH� QmR� VHULDP� YLVOXPEUDGDV� QHP� SHOR�
HPLVVRU�QHP�SHOR�UHFHSWRUµ��1R�FDPSR�FXOWXUDO��HVWD�EDVH�WHyULFD�SHUPLWH�VDLU�GR�ELQiULR��
Mi�TXH�R�WHUFHLUR�HVSDoR�QmR�SUHWHQGH�VHU�DSHQDV�XP�WHUFHLUR�WHUPR��PDV�XP�HQWUH�OXJDU�
TXH� R� HQJORED� H� R� XOWUDSDVVD�� %KDEKD� ������� S�� ���� FRQFOXL� TXH� RV� HQWUH�OXJDUHV�
IRUQHFHP� R� FDPSR� SDUD� ´HODERUDomR� GH� HVWUDWpJLDV� GH� VXEMHWLYDomR� TXH� GmR� LQtFLR� D�
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QRYRV�VLJQRV�GH�LGHQWLGDGH�H�D�SRVWRV�LQRYDGRUHV�GH�FRODERUDomR�H�FRQWHVWDomR�QR�DWR�
GH�GHILQLU�D�SUySULD�LGHLD�GH�VRFLHGDGHµ�

5DZHW� H� &ODULFH� YLYHUDP� QR� HQWUH�� QHVVH� HVSDoR� LQWHUPHGLiULR� H� SDUDGR[DO�� 2V�
DXWRUHV� VmR� FLQGLGRV� SRU� LGHQWLGDGHV� H� FXOWXUDV�� H� LVWR� PDQLIHVWD�VH� WDQWR� QD� REUD�
TXDQWR� QD� YLGD� GRV� GRLV�� 1HOVRQ� 9LHLUD� ������� S�� ����� GHFODUD� TXH� RV� DXWRUHV�
GHPRQVWUDP�QRV�TXH�´R�YHUGDGHLUR�ORFXV�GD�FXOWXUD�HVWi�QR�LQGLYtGXRµ��3RU�HVVH�PRWLYR��

YHU� R� VXMHLWR� FRPR� JUXSR� RX� SHUWHQFHQWH� D� XPD� QDomR� p� WDPEpP� HQWHQGHU� GH� TXH�
PDQHLUD� HVVD� LGHQWLGDGH� VHUi� FRQVWLWXtGD� FROHWLYDPHQWH�� ­� YLVWD� GLVVR�� QR� LQWXLWR� GH�
FRQVWUXLU�XPD�LGHQWLGDGH�QDFLRQDO�SRGH�HPHUJLU�QmR�UDUDPHQWH�XP�LPSXOVR�GH�UHSULPLU�
DV�GLIHUHQoDV��´SRGH�VH�GHVFREULU�RV�RXWURV�HP�VL�PHVPR��H�SHUFHEHU�TXH�QmR�VH�p XPD�
VXEVWkQFLD�KRPRJrQHD��UDGLFDOPHQWH�GLIHUHQWH�GH�WXGR�R�TXH�QmR p VL�PHVPR��HX�p XP�
RXWUR��0DV�FDGD�XP�GRV�RXWURV�p XP�HX�WDPEpP��VXMHLWR�FRPR�HXµ��72'2529��������S��
����(P�5DZHW�H�&ODULFH��D�GLIHUHQoD�p�FRQVWLWXLQWH�GD�LGHQWLGDGH�GHVFHQWUDGD�GR�VXMHLWR��p�
DWUDYpV�GHOD�TXH�D�DOWHULGDGH�p�FRQWH[WXDOL]DGD�H�VH�ID]�SUHVHQWH�HP�VXDV�REUDV��

&RPR�HP�5DZHW��D�HVWUDQJHLULGDGH�SXOVD�QD�REUD�GH�&ODULFH�/LVSHFWRU��1R�FRQWR�´$�

PHQRU�PXOKHU� GR�PXQGRµ� WHPRV� D� QDUUDWLYD� TXH� VH� LQLFLD� ´QDV� SURIXQGH]DV� GD� ÇIULFD�

(TXDWRULDOµ�� TXDQGR� R� H[SORUDGRU� 0DUFHO� 3UrWUH� ´GHIURQWRX�VH� FRP� XPD� PXOKHU� GH�
TXDUHQWD� H� FLQFR� FHQWtPHWURV��PDGXUD�� QHJUD�� FDODGDµ� �/,63(&725�� ������ S�� ����� (OH� D�

FDWHJRUL]D�FRPR�D�PHQRU�PXOKHU�GR�PXQGR��JUiYLGD�GR�PHQRU�VHU�KXPDQR�GR�PXQGR��
5DSLGDPHQWH�� R� H[SORUDGRU� LQIRUPD� j� LPSUHQVD� R� DFKDGR� H� D� QRWtFLD� VH� HVSDOKD� SHOR�
PXQGR�� IDPtOLDV� OLDP�RV� MRUQDLV� GH� GRPLQJR� FRP� D�PDQFKHWH� H� R� UHWUDWR� GD� ´3HTXHQD�

)ORUµ��QRPH�TXH�IRUD�GDGR�D�HOD�SDUD�VDQDU�R�DQVHLR�GR�H[SORUDGRU�GH�FODVVLILFi�OD�

$� PHQRU� PXOKHU� GR� PXQGR� IRL� FDWDORJDGD� H� QRPHDGD� D� ILP� GH� FRQVHJXLU�
LGHQWLILFi�OD� HQWUH� ´DV� UHDOLGDGHV� UHFRQKHFtYHLVµ��$�GRPLQDomR� LQLFLD�QD�QHFHVVLGDGH�GR�

H[SORUDGRU�GH�GDU�QRPH��GH�FROKHU�GDGRV�H�SRU�PHLR�GLVVR WRUQi�OD�SDUWH�GDTXLOR�TXH�HOH�
HQWHQGLD� FRPR� SRVVtYHO�� &RQWXGR�� 3HTXHQD� )ORU� DLQGD� XOWUDSDVVDYD� R� GHVHMR� GH�
GRPLQDomR� GH�0DUFHO�� SRLV� HOD� ´FRoRX�VH� RQGH� XPD� SHVVRD� QmR� VH� FRoDµ� �/,63(&725��

������S�������$TXLOR�TXH�IRJH�DR�HQWHQGLPHQWR�RX�R�TXH�QmR�p�QRUPDWLYR�p�WD[DGR�FRPR�
HVWUDQKR�� H[yWLFR��2� FRQFHLWR� GH� H[RWLVPR� p� DERUGDGR�SRU� 9LWRU� 6HJDOHQ� TXH� R� GHILQH�
FRPR� HVWKpWLTXH� GX� 'LYHUV�� RX� VHMD�� D� ´HVWpWLFD� GR� GLYHUVRµ� �0285$�� ������ S�� ����

WUDGXomR�QRVVD���QD�TXDO�R�FRQFHLWR�VH�IXQGDPHQWD�QD�H[SHULrQFLD�GD�DOWHULGDGH�HP�VHX�
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VHQWLGR� PDLV� DPSOR�� R� VHQWLGR� GD� GLIHUHQoD�� (OH� DILUPD�� ´R� H[RVWLPR� QmR� VH� H[HUFH�

VRPHQWH�QDV�GLIHUHQoDV�GH�QDo}HV�RX�FXOWXUDV��PDV�WDPEpP�HP�TXDOTXHU�GLIHUHQoD�TXH�

VHSDUD�XP�REMHWR�GH�XP�RXWUR��XP�VHU�GH�XP�RXWUR�VHUµ��6(*$/(1�DSXG�0285$��������

S������WUDGXomR�QRVVD����

-i�-HDQ�0DUF�0RXUD�GHILQH�TXH�R�H[yWLFR�HVWi�QD�OLQJXDJHP�UHVXOWDQWH�GR�FRQWDWR�

GH� FXOWXUDV�� D� TXDO� FRQIHUH� XP� JUDX� ~QLFR� GH� H[RWLVPR�� ´>���@� 0DV� j� PHGLGD� TXH� DV�

FLYLOL]Do}HV� VH� DSUR[LPDP� XPDV� GDV� RXWUDV�� WRUQD�VH� SRVVtYHO� FRQIURQWDU� PDLV�

FODUDPHQWH� R� TXH� FRQVWLWXL� VXD� LUUHGXWtYHO� VLQJXODULGDGH�� QLVVR� TXH� VH� EDVHLD� D� VXD�

UHDOLGDGH� H[yWLFDµ� �0285$�� ������ S�� ���� WUDGXomR� QRVVD��� 'LDQWH� GHVVD� FRQFHSomR� GH�

H[RWLVPR� FRPR� D� VLQJXODULGDGH� UHVXOWDQWH� GD� DSUR[LPDomR� GH� SRYRV�� 3HTXHQD� )ORU��

PHVPR� FDWDORJDGD�� HUD� UHWUDWDGD� FRPR� D� ILJXUD� H[yWLFD�� PDUFDGD� SHOD� GLIHUHQoD�� TXH�

FDXVDYD�HVWUDQKDPHQWR�H�LQFRPRGDYD�0DUFHO�3UHWUH��DSHVDU�GR�GRPtQLR�TXH�HOH�SHQVDUD�

WHU�UHDOL]DGR�DWUDYpV�GD�FODVVLILFDomR�

$�IRWRJUDILD�GH�3HTXHQD�)ORU�HVWDYD�QR�MRUQDO�GH�GRPLQJR��2�MRUQDO�GR�VpWLPR�GLD�

�GR� GHVFDQVR�� VHJXQGR� D� %tEOLD��� GR� GLD� GD� IDPtOLD�� H� PDLV� DLQGD�� ´VXD� IRWRJUDILD� IRL�

SXEOLFDGD� QR� VXSOHPHQWR� FRORULGR� GRV� MRUQDLV� GH� GRPLQJR�� RQGH� FRXEH� HP� WDPDQKR�

QDWXUDOµ��/,63(&725��������S�������(QWmR�RV�ROKDUHV�YDUUHUDP�3HTXHQD�)ORU��8PD�PXOKHU�

QmR�D�ROKRX�XPD�VHJXQGD�YH]�SRUTXH�GDYD�DIOLomR��2XWUD�VHQWLX�´WHUQXUD�SHOD�SHTXHQH]�

GD�PXOKHU�DIULFDQDµ��(P�XPD�GHWHUPLQDGD�IDPtOLD��3HTXHQD�)ORU�IRL�PRWLYR�GH�GHEDWH��D�

ILOKD� GH� WUH]H� DQRV� TXHULD� VDEHU� R� WDPDQKR� GR� QHQHQ]LQKR� GHOD�� D� PmH� SURQWDPHQWH�

UHVSRQGHX� TXH� VHULD� ´R� PHQRU� EHEr� SUHWR� GR�PXQGRµ�� -i� DWp� LPDJLQDYD� 3HTXHQD� )ORU�

VHUYLQGR� D�PHVD� GD� IDPtOLD� H� DUJXPHQWD� TXH� ´VH� WUDWD� GH� XPD� FRLVD� UDUDµ� �/,63(&725��

������ S�� ����� $� PHQRU� PXOKHU� GR� PXQGR� FDXVDYD� HVWUDQKDPHQWR� D� WRGRV�� IRUD�

DQLPDOL]DGD��HVWLJPDWL]DGD��HVWHUHRWLSDGD�H�DLQGD�DVVLP��VRUULX��

0DUFHO�3UrWUH�QmR�FRQVHJXLD�HQWHQGHU�TXH�´D�SUySULD�FRLVD�UDUD�WLQKD�FRUDomRµ��TXH�

JXDUGDYD� ´R� VHJUHGR� GR� SUySULR� VHJUHGR�� XP� ILOKR�PtQLPRµ� �/,63(&725�� ������ S�� �����

� 1D� REUD� ([RWLVPH� HW� OHWWUHV� IUDQFRSKRQHV�� -HDQ�0DUF� 0RXUD� DSUHVHQWD� D� FRQFHSomR� VREUH� ´H[RWLVPRµ�
VHJXQGR� 9LWRU� 6HJDOHQ�� ´O·H[RVWLPH� QH� V·H[HUFH� SDV� VHXOHPHQW� VXU� OHV� GLIIpUHQFHV� GH� QDWLRQV� RX� GH�
FXOWXUHV��PDLV�DXVVL�VXU�WRXWH�GLIIpUHQFH�TXL�VpSDUH�XQ�REMHW�G·XQ�DXWUH��XQ�rWUH�G·XQ�DXWUH�rWUHµ��6(*$/(1�
DSXG�0285$��������S�������
� -HDQ�0DUF�0RXUD�WDPEpP�H[S}H�D�VXD�SUySULD�GHILQLomR�SDUD�R�WHUPR�H[RWLVPR��´0DLV�j�PHVXUH�TXH�OHV�
FLYLOLVDWLRQV�VH�UDSURFKHQW�OHV�XQHV�GHV�DXWUHV��LO�GHYLHQW�SRVVLEOH�GH�VH�FRQIURQWHU�SOXV�FODLUHPHQW�j�FH�TXL�
FRQVWLWXH�OHXU�LUUpGXFWLEOH�VLQJXODULWp��j�FH HQ�TXRL�UHSRVH�OHXU�UpDOLWp�H[RWLTXHµ��0285$��������S������
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1mR�YHQGR�DOWHUQDWLYD�SDUD�R�TXH�QmR�DWLQJLD��´R�H[SORUDGRU�VHQWLX�PDO�HVWDUµ��$�PHQRU�

PXOKHU�GR�PXQGR�HVWDYD�ULQGR��HVWDYD�´JR]DQGR�D�YLGDµ��*LRYDQQD�'HDOWU\�PHQFLRQD�TXH�

´VH�D�QRWDomR�FLHQWtILFD�UHFRORFD�R�SHUVRQDJHP�QR�WULOKR�GD�RUGHP��H��FRQVHTXHQWHPHQWH��

GD� SRVVH� VREUH� ¶R� RXWUR·�� p� R� DELVPR� GR� FRUSR� GLPLQXWR�� JUiYLGR�� TXHQWH� H� TXH� UL�� R�

FRUSR� UHVWLWXtGR� j� H[LVWrQFLD�� TXH� LUi� ODQoDU� R� H[SORUDGRU�� PRPHQWDQHDPHQWH�� j�

YHUWLJHPµ� ������� S�� ������'LDQWH� GH� WRGR� R� HVWUDQKDPHQWR� GR� H[SORUDGRU�� HOD� ULD�� 5LD��

SRLV� QmR� HVWDYD� SUHRFXSDGD� FRP� VXD� IRWRJUDILD� QR� MRUQDO�� QHP� FRP� RV� ROKDUHV� H�

FRPHQWiULRV�TXH�IL]HUDP�VREUH�HOD��´1mR�VHU�GHYRUDGR�p�R�REMHWLYR�VHFUHWR�GH�WRGD�XPD�

YLGDµ��/,63(&725��������S�������5LD��SRLV�LJQRUDYD�TXH�VH�FKDPDYD�3HTXHQD�)ORU��LJQRUDYD�

TXH�IRUD�QRPHDGD��5LD��SRLV�HQWHQGLD�TXH�QmR�IRUD�GHYRUDGD��SRU�LVVR�HVWDYD�IHOL]��

3DUD� R� H[SORUDGRU� UHVWRX� R� GHVFRQFHUWR��0DUFHO� 3UrWUH� HVWDYD� DWUDSDOKDGR�� DLQGD�

VHP� FRPSUHHQGHU� SRUTXH� D�PHQRU�PXOKHU� GR�PXQGR� ´SLVFDYD� GH� DPRU�� H� ULX� TXHQWH��

SHTXHQD��JUiYLGD��TXHQWHµ� �/,63(&725��������S�������$�GHVSHLWR�GH� WRGD�D� WHQWDWLYD�GR�

H[SORUDGRU� HP� QRUPDWL]i�OD�� D� PHQRU� PXOKHU� GR� PXQGR� FRQWLQXDYD� D� YLYHU� HP� VXD�

iUYRUH�� FRQWLQXDYD�JUiYLGD�GR�PHQRU� VHU�KXPDQR�GR�PXQGR��SDUD�HOD� ´DPRU�p�QmR�VHU�

FRPLGRµ��&DWHULQD�.ROWDL��������S�������HVFODUHFH�TXH�´QmR�Ki�QDGD�GH�PDLV�HVWUDQJHLUR�

SDUD� R� VXMHLWR� TXH� VXD� SUySULD� DQWHULRULGDGH�� 2� PRGR� FRPR� VH� OLGD� FRP� D� SUySULD�

HVWUDQJHLULGDGH�SHVD�QD�KRUD�GH�GHILQLU� R� RXWUR� FRPR�HVWUDQJHLURµ�� 3RU� FRQVHJXLQWH�� R�

H[SORUDGRU�GHILQH� D�PHQRU�PXOKHU�GR�PXQGR�D�SDUWLU� GD�yWLFD� HWQRFrQWULFD�� HP�TXH�R�

RXWUR�Vy�H[LVWH�D�SDUWLU�GR� LQVWDQWH�HP�TXH�HOH�FODVVLILFD��QRPHLD�H�GLYXOJD��(VVH�RXWUR�

TXH�DSDUHFH�QD� ILJXUD�GD�3HTXHQD�)ORU�TXH�DSHQDV�UL�GH� WRGD�D� ´GHVFREHUWDµ�GH�0DUFHO�

3UrWUH�

6HJXQGR�.ROWDL��D�PDQHLUD�FRPR R�LQGLYtGXR�OLGD�FRP�VXD�SUySULD�HVWUDQJHLULGDGH�

UHIOHWLUi�QD�VXD�GHILQLomR�GR�TXH�p�HVWUDQJHLUR��1R�FRQWR�GH�&ODULFH��D�PHQRU�PXOKHU�GR�

PXQGR�IRUD�WD[DGD�FRPR�HVWUDQKD�SHOD�SHUVSHFWLYD�GR�H[SORUDGRU��SRLV�HOH�GHILQLX�FRPR�

HVWUDQKR�DTXLOR�TXH�QmR�HUD�UHFRQKHFLGR�SRU�HOH�FRPR�QRUPDWLYR��2XWURVVLP��D�WHPiWLFD�

GR� HVWUDQJHLUR� DWUDYHVVD� D� QDUUDWLYD� GH� 5DZHW� GH� IRUPD� FRQVXEVWDQFLDO�� H� QR� FRQWR� ´$�

SUHFHµ�HVWi�H[SUHVVD�PDLV�GLUHWDPHQWH��1D�QDUUDWLYD��,GD�p�LPLJUDQWH�H�MXGLD��TXH�DFDEDUD�

GH�FKHJDU�QD�YL]LQKDQoD��(P VXD�FDVD��HOD�YLYLD�GDV�PHPyULDV�GH�VXD� IDPtOLD�H�GD�YLGD�

TXH�KDYLD� ILFDGR�SDUD� WUiV�� ´ILOKRV�� Mi� RV� WLYHUD��PDULGR� WDPEpP��'H� WXGR�� Vy�R� UHWUDWR�

ILFRX�QD�SDUHGH��(�HOD��1R� URVWR�PDUFDGR�GH� UXJDV��XP�VRIULPHQWR� WULWXUDGR��(VTXHFLD��

0RUUHUDP�OKH� WRGRV� FRP� D� JXHUUDµ� �5$:(7�� ������ S�� ����� &RQKHFLGD� SHOR� VLOrQFLR� H�
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HVWUDQKH]D��,GD�HUD�FRQVWDQWHPHQWH�PRWLYR�GH�FKDFRWD�GH�PHQLQRV�TXH�PRUDYDP�HP�VXD�

UXD��DOpP�GRV�ROKDUHV�UtVSLGRV�GRV�GHPDLV�UHVLGHQWHV��

$V� OHPEUDQoDV�GH� ,GD�HUDP�VXD�FRPSDQKLD�H� UHI~JLR�QD�VROLGmR TXH�D� WRPDYD��$�

OtQJXD� HUD� XP� SUREOHPD�� HOD� QmR� GRPLQDYD� R� LGLRPD� H� HVWD� HUD� XPD� EDUUHLUD�

LQVWUDQVSRQtYHO�TXH�D�DPHDoDYD�GLDULDPHQWH�QD�FRQYLYrQFLD�FRP�VHXV�YL]LQKRV��$R�ORQJR�

GH� WRGD� D� QDUUDWLYD�� RV� VLOrQFLRV� GD� SURWDJRQLVWD� VmR� FDWHJyULFRV�� ´D� SDODYUD� TXH� IDOWDµ�

�5$:(7��������S�������3DUD�R�HVWUDQJHLUR��R�VLOrQFLR�QmR�p�VRPHQWH�LPSRVWR��HOH�HVWi�HP�

YRFr�� ´UHFXVD� GH� GL]HU�� VRQR� SUHVR� D� XPD� DQJ~VWLD� TXH� TXHU� SHUPDQHFHU� PXGD��

SURSULHGDGH� SULYDGD� GH� VXD� GLVFULomR� RUJXOKRVD� H� PRUWLILFDGD� ³ OX]� FRUWDQWH�� HVVH�

VLOrQFLR��>«@�1DGD�D�GL]HU��QDGD�p�SDUD�VHU�GLWR��QDGD�p�GL]tYHOµ��.5,67(9$��������S�������

$�YR]�GH�,GD�Vy�IRL�HVFXWDGD�XPD�~QLFD�YH]��TXDQGR�D�SHUVRQDJHP�WHQWD�DWUDYpV�GH�

PtPLFD�H�SRXFDV�SDODYUDV�SHGLU� IyVIRUR�HPSUHVWDGR�j�YL]LQKD�*HQRYHYD�� ´TXH�FXVWRX�D

FRPSUHHQGHU� R� GHVHMR� GD� HVWUDQKDµ� �5$:(7�� ������ S�� ����� (P� SRXFRV� PLQXWRV�� RV�

PHQLQRV�FRPHoDUDP�R�HVFiUQLR��%ULWR�OLGHUDYD�D�]RPEDULD�LPHGLDWDPHQWH�WUDWRX�GH�MRJDU�

SHGUDV� DRV� SpV� GH� ,GD�� H� Vy� FHVVDUDP� TXDQGR� *HQRYHYD� HVEUDYHMRX� H� LQWHUYHLR� SHOD�

SURWDJRQLVWD��-XOLD�.ULVWHYD��������S������DILUPD�VREUH�R�HVWUDQJHLUR��´HQWUH�GXDV�OtQJXDV��

R�VHX�HOHPHQWR�p�R�VLOrQFLR��>«@�4XHP�R�HVFXWD"�1R�Pi[LPR��WROHUDP�YRFr��$OLiV��YRFr�

TXHU�UHDOPHQWH�IDODU"µ�� ,GD�VHQWLD�VH�HVWUDQJHLUD�jTXHOD�YLGD�TXH�QmR�HUD�VXD�� ´SHUGLGD��

VHP�OtQJXD��VHP�YR]µ��5$:(7��������S�������UHLWHUDGDPHQWH�KXPLOKDGD�SRU�%ULWR�H�VHXV�

SDUFHLURV�� DOpP� GH� HVWDU� VROLWiULD� HP� XP�PXQGR� TXH� QmR� D� DFROKLD�� R� TXDO� VHQWLD� TXH�

DSHQDV�D�H[DXULD��

,GD�PDQWLQKD�DV� IRWRJUDILDV�H�RV� ULWXDLV� UHOLJLRVRV�QD� WHQWDWLYD�GH� UHVJDWH�GH�XP�

SDVVDGR� TXH� OKH� WUD]� DOHQWR�� 1D� ´SULPHLUD� VH[WD�IHLUD� QR� FDVDUmRµ�� Ki� D� XUJrQFLD� HP�

UHHQFHQDU�R�ULWXDO�GR�6KDEEDW��HP�TXH��DWUDYpV�GD�SUHFH��,GD�EXVFDULD�R�UHHQFRQWUR�FRP�

RV� VHXV�� FRP�R� VHX�SDVVDGR��&KLDUHOOL� �������S������� HVFODUHFH�TXH� ´D�SUHFH�p�R�~QLFR�

YHtFXOR� GH� H[SUHVVmR� GD� LQGLYLGXDOLGDGH� GD� SHUVRQDJHP�� IHLWD� QD� SUySULD� OtQJXD� H� QR�

HVSDoR�SULYDGR�GR�TXDUWR��e�FRPR�XPD�VDtGD�GHVHVSHUDGD�IUHQWH�DRV�LQ~PHURV�LQWHUGLWRV�

TXH� VRIUHµ��2� VLPSOHV�GHVHMR�GH� ,GD�GH� FRQWLQXDU� VHXV� ULWXDLV� UHOLJLRVRV� WRUQD�VH�PDLV�

XPD�PDUFD�GD�HVWUDQJHLULGDGH�SDUD�VHXV�YL]LQKRV��(OHV� LQLFLDP�XP�SURFHVVR�YLROHQWR�H�

FUXHO�HQTXDQWR�HVSHFXODP�R�TXH�HVWDULD�DFRQWHFHQGR�QD�FDVD�GH�,GD�TXDQGR�LQYDGHP�VXD�

FDVD�H�VHX�TXDUWR�
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$SyV�D� LUUXSomR��RFRUUH�D�FRQVWDWDomR�GH�TXH�R�IUXWR�GH�WDPDQKD�GHVFRQILDQoD�H�

GHVUHVSHLWR�GRV�YL]LQKRV�HUD�DSHQDV�,GD�UHDOL]DQGR�VXD�SUHFH��´SDUDGD��GLDQWH�GDV�YHODV��

RV�ROKRV�QDV�FKDPDV�QmR�SURFXUDYD�SRU�HP�RUGHP�R�SHQVDPHQWRµ��5$:(7��������S�������

&KLDUHOOL� ������� S�� ����� DSRQWD� TXH� QHP� QD� VROLGmR� GR� SUySULR� TXDUWR� ,GD� VH� VHQWH� j�

YRQWDGH�SDUD�UHYLVLWDU�VXDV�PHPyULDV��´6XVFLWD�GHPDVLDGD�FXULRVLGDGH��e�ELFKR�HVWUDQKR�

GH� RXWUDV� WHUUDV�� SUHIHULQGR� SDODYUDV� TXH� DPHDoDP� SHOD� LPSRVVLELOLGDGH� GH� VHUHP�

FRPSUHHQGLGDVµ�� 2� WRWDO� GHVFRQIRUWR� GH� ,GD� SHUDQWH� D� VLWXDomR YLYLGD� UHVXOWD� GHVVD�

HVWUDQKH]D� H� DQLPDOL]DomR� GD� SHUVRQDJHP�� FXMR� ODU� p� FUXHOPHQWH� YLRODGR�� H� WHP� VXD�

SUHFH�PDFXODGD��LQWHUURPSLGD��
'H�GHQWUR�YLQKD�XPD�VHQVDomR�GH�UXWXUD��GH�DOJR�TXH�VH�WLQKD�SHUGLGR�FRP�D�SUHFH�
JULWDGD��$V�TXDWUR�SDUHGHV�FDLDGDV�GH�EUDQFR�HUDP�OKH�HVWUDQKDV��H�DR�WHQWDU�GDU�
WpUPLQR�j�RUDomR�DV�SDODYUDV�VXVVXUUDGDV�YLQKDP�OKH�PHFkQLFDV��8P�HVWUHLWDPHQWR�
GD�JDUJDQWD�Ir�OD�VROWDU�FRP�XP�VROXoR�WXGR�TXH�OKH�ERLDYD�QR�LQWHULRU��6HQWLX�VH�
RFD��2V�GHGRV�PDJURV�VH�HQWUHODoDUDP�H�FRP�RV�GRLV�SXQKRV�IXQGLGRV�HVIUHJRX�D�
WHVWD��2FD��6RSURX�DV�YHODV�XPD�D�XPD��VHUHQD��FDOPD��6HQWDGD�GLDQWH�GRV�FDVWLoDLV��
RV�ROKRV�GH�,GD�PLUDYDP�RV�WRFRV�DSDJDGRV��H�VHJXLQGR�D�OLQKD�GDV�JRWDV�GH�FHUD��
JOyEXORV� DPRQWRDGRV� HP� PLQLDWXUDV� HVWUDQKDV�� D� FDEHoD� WRPERX� VLOHQFLRVD� QD�
WRDOKD�EUDQFD���5$:(7��������S�����

,GD� VHQWH�VH� DJRUD� ´RFDµ�� Mi� TXH� IRL� YLRODGR� R� YtQFXOR� PDLV� tQWLPR� FRP� VXDV�

PHPyULDV��$�SUHFH�p�R�PRPHQWR�FDWiUWLFR�GH�FRQWDWR�FRP�WXGR�TXH�OKH�p�PDLV�SUHFLRVR��

D�IDPtOLD��D�UHOLJLmR��DV�OHPEUDQoDV��R�OXJDU�GH�SHUWHQFLPHQWR��$�SHUVRQDJHP�SHUPDQHFH�

SDUDGD�H�FDODGD��PHVPR�GLDQWH�GD�EDUEiULH�TXH�H[SHULHQFLDUD��(VVH�VLOrQFLR�TXH�LQLFLD�H�

ILQDOL]D�R� FRQWR�SHUPHLD�DV�QDUUDWLYDV�GH�6DPXHO�5DZHW�H�GLDORJD�FRP�R� VLOHQFLDPHQWR�

GDV�SHUVRQDJHQV�GH�&ODULFH�/LVSHFWRU��FRPR�D�3HTXHQD�)ORU�TXH�DSHQDV�UL��RX�DLQGD�FRPR�

D�PLJUDQWH�QRUGHVWLQD�0DFDEpD��SURWDJRQLVWD�GD�REUD�$�KRUD�GD�HVWUHOD ��������$�HVVH�

UHVSHLWR��&KLDUHOOL��������S�������DILUPD�TXH�DSUR[LPDU�0DFDEpD�H�,GD�SURYRFD�TXHVW}HV��

´FRPR�R�IDWR�GH�VHUHP�SHUVRQDJHQV�FXMD�H[SHULrQFLD�VH�UHVXPH�D�XPD�SDUFD�SDVVDJHP�

SHOD�H[LVWrQFLD��H�FXMD�WUDMHWyULD�GH�YLGD�DSRQWD�SDUD�D�LQYLDELOLGDGH�GH�JUDQGHV�HIHLWRVµ��

,PSRVVtYHO� LJQRUDU� TXH� VH� WUDWD�� QR� FDVR� GH� 3HTXHQD� )ORU� H� GH� ,GD�� GH� SHUVRQDJHQV�

IHPLQLQRV� VLOHQFLDGRV� HP� VXD� VXEMHWLYLGDGH�� QHJDU� j� SULPHLUD� XPD� LQGLYLGXDOLGDGH� H�

LPSRU�OKH� R� QRPH�� LJQRUDU� D� Ip� GD� VHJXQGD�� DWULEXLQGR� D� HOD� D� SHVDGD� FDUJD� GR�

HVWHUHyWLSR��2V�QmR�GLWRV�DTXL�WHP�XPD�SRWHQWH�IXQomR��HOHV�VLJQLILFDP�H�HQFRQWUDP�QR�

WH[WR� IRUPDV�GH�QRPHDU�D�H[SHULrQFLD�GD�HVWUDQJHLULGDGH��1RV�DXWRUHV��D� ´QDUUDomR�GR�

LQGL]tYHOµ�p�SRQWR�FUXFLDO�SDUD�XPD�FKDYH�GH�OHLWXUD�SURItFXD�GH�VHXV�FRQWRV��

1RV�FRQWRV�UDZHWLDQRV�H�FODULFHDQRV�VmR�DVVLQDODGDV�D�SUHVHQoD�REOtTXD� �QR�FDVR�

GH�&ODULFH��RX�PHVPR�DSDUHQWH��HP�5DZHW��GD�SUHVHQoD�GH�FXOWXUDV�GLIHUHQWHV��MXGDLFD�H�
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EUDVLOHLUD�� (VVD� GXDOLGDGH� IRUD� DSRQWDGD� SRU� 7RGRURY� ������� S�� ���� FRQFHUQLQGR� D�
LPSRVVLELOLGDGH�GR�HVWUDQJHLUR��´D�SDODYUD�GXSOD�UHYHODYD�VH�XPD�YH]�PDLV�LPSRVVtYHO�H�
HQFRQWUDYD�PH�FLQGLGR�HP�GXDV�PHWDGHV��XPD�WmR� LUUHDO�TXDQWR�D�RXWUDµ��$� LUUHDOLGDGH�
GH� VHU� DSHQDV� XPD� PHWDGH� GHYH�VH� DR� IDWR� GH� TXH� SDUD� R� HVWUDQJHLUR� p� LPSHQViYHO�
HVFROKHU�HQWUH�XPD�H�RXWUD�UHIHUrQFLD�FXOWXUDO��3DUD�SRGHU�VHU�QR�PXQGR��R�HVWUDQJHLUR�
DSUHQGH�FRPR�YLYHU�QHVVH�FDPLQKR�GR�PHLR��QR�TXDO�WUDQVLWD�HQWUH�XPD FXOWXUD�H�RXWUD��
HP�TXH�DV�GXDV�IRUPDP�HVVH�WHUFHLUR��e�DWUDYpV�GHVVH�QRYR�FDPLQKR�TXH�5DZHW�H�&ODULFH�
LQDXJXUDP�XPD�IRUPD�GH�FRQFHEHU�R� WH[WR�� WUDQVILJXUDQGR�D� OLQJXDJHP�GH� WDO�PDQHLUD�
TXH�DOL��QDTXHOD�SURVD��RV�GRLV�H[SULPHP�R�LQGL]tYHO�H�VXDV�LPSRVVLELOLGDGHV�

5HIHUrQFLDV
%$.+7,1��0LNKDLO��4XHVW}HV�GH�OLWHUDWXUD�H�HVWpWLFD��D�WHRULD�GR�URPDQFH��6mR�3DXOR��
+XFLWHF�������

%+$%+$��+RPL�.��2�ORFDO�GD�FXOWXUD��%HOR�+RUL]RQWH��(GLWRUD�8)0*�������

%5$6,/��$VVLV��´6DPXHO�5DZHW��XP�PDUFR�OLWHUiULRµ��,Q��6$1726��)UDQFLVFR�9HQFHVODX�GRV�
�RUJ����6DPXHO�5DZHW��IRUWXQD�FUtWLFD�HP�MRUQDLV�H�UHYLVWDV��5LR�GH�-DQHLUR��(GLWRUD�&DHWpV��
�����

%25(//,��2OJD��&ODULFH�/LVSHFWRU��HVERoR�SDUD�XP�SRVVtYHO�UHWUDWR��5LR�GH�-DQHLUR��1RYD�
)URQWHLUD�������
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&$1&/,1,��1pVWRU *DUFLD��&XOWXUDV�+tEULGDV��(VWUDWpJLDV�SDUD�HQWUDU�H�VDLU�GD�
PRGHUQLGDGH��6mR�3DXOR��863�������

&$59$/+$/��7DQLD��/LWHUDWXUD�FRPSDUDGD��6mR�3DXOR� ÇWLFD� �����

&+,$5(//,��6WHIDQLD��9LGDV�HP�WUkQVLWR��DV�ILFo}HV�GH�6DPXHO�5DZHW�H�0LOWRQ�+DWRXP��6mR�
3DXOR��$QQDEOXPH�������

&287,1+2��(GXDUGR��/LWHUDWXUD�&RPSDUDGD ² 5HIOH[}HV��6mR�3DXOR��$QQDEOXPH�������

'($/75<��*LRYDQQD��´$OPD�SDODYUD��YR]�H�SHUWHQFLPHQWR�LQGtJHQD�HP�+DELWDQWH�LUUHDO��GH�
3DXOR�6FRWWµ��,Q��2/,9(,5$�1(72��*RGRIUHGR�GH��&+,$5(//,��6WHIDQLD��)DODQGR�FRP�
HVWUDQKRV��R�HVWUDQJHLUR�H�D�OLWHUDWXUD�EUDVLOHLUD��5LR�GH�-DQHLUR���/HWUDV��������

*20(6��'DQLOR��(VFULWRUHV�EUDVLOHLURV�DR�YLYR YRO�����%HOR�+RUL]RQWH��(G��&RPXQLFDomR��
%UDVtOLD�������

*27/,%��1iGLD��&ODULFH��XPD�YLGD�TXH�VH�FRQWD��6mR�3DXOR��(GLWRUD�ÇWLFD�������

+$1&,$8��1XELD��´(QWUH�OXJDUµ��,Q��),*8(,5('2��(XUtGLFH��2UJ����&RQFHLWRV�GH�/LWHUDWXUD�H�
&XOWXUD��1LWHUyL��(G8))��������-XL]�GH�)RUD��(G8)-)�������

.,56&+%$80��6DXO��6DPXHO�5DZHW��SURIHWD�GD�DOWHULGDGH��'LVVHUWDomR��0HVWUDGR�HP�
/tQJXD�+HEUDLFD��/LWHUDWXUD�H�&XOWXUD�-XGDLFDV��² )DFXOGDGH�GH�)LORVRILD��/HWUDV�H�&LrQFLDV�
+XPDQDV��8QLYHUVLGDGH�GH�6mR�3DXOR�������

.5,67(9$��-~OLD��(VWUDQJHLURV�SDUD�QyV�PHVPRV �7UDG��0DULD�&DUORWD�&��*RPHV���5LR�GH�
-DQHLUR��5RFFR�������

/,63(&725��&ODULFH��/DoRV�GH�IDPtOLD��6mR�3DXOR��/LYUDULD�)UDQFLVFR�$OYHV�������

.2/7$,��&DWHULQD��2UJ����2�HVWUDQJHLUR��6mR�3DXOR��(VFXWD��)$3(63�������

0285$��-HDQ�0DUF��([RWLVPH�HW�OHWWUHV�IUDQFRSKRQHV��3DULV��38)�������
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5$:(7��6DPXHO��&RQWRV�GR�LPLJUDQWH��5LR�GH�-DQHLUR��/LYUDULD�-RVp�2O\PSLR�(GLWRUD�������

5(1$1��(UQHVW��´2�TXH�p�XPD�QDomR"µ�&RQIHUrQFLD�UHDOL]DGD�QD�8QLYHUVLGDGH�6RUERQQH�
HP����GH�PDUoR�GH�������7UDGXomR�GH�*OD\GVRQ�-RVp�GD�6LOYD��5HYLVWD�$XODV��&DPSLQDV��

Q����Y�����DJRVWR�GH������

5,%(,52��$QWRQLR�6RXVD��5$0$/+2��0DULD�,UHQH��´'RV�HVWXGRV�OLWHUiULRV�DRV�HVWXGRV�
FXOWXUDLV"µ��,Q��5HYLVWD�&UtWLFD�GH�&LrQFLDV�6RFLDLV��8QLYHUVLGDGH�GH�&RLPEUD��)DFXOGDGH�GH�
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