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$SUHVHQWDomR

(P� VXD� FKDPDGD� LQLFLDO�� R� SUHVHQWH� GRVVLr� ´6DPXHO� 5DZHW� � HQWUH� R� PDU� H� DV�

FLGDGHV��WUkQVLWRV�PLJUDWyULRV��FXOWXUDLV�H�LGHQWLWiULRV�QD�REUD�GR�HVFULWRUµ�DSRQWDYD�SDUD�

LQ~PHURV�FDPLQKRV�WHPiWLFRV��FUtWLFRV�H�ELEOLRJUiILFRV�VREUH�D�REUD�GR�HVFULWRU��WHQGR�HP

YLVWD� VHPSUH� R� LQWXLWR� GH� DPSOLDU� D� GLYXOJDomR� H� R� GHEDWH� VREUH� HOD�� 2EWLYHPRV� XPD�

UHVSRVWD�SHTXHQD�HP�WHUPRV�GH�TXDQWLGDGH�GH�DUWLJRV�VXEPHWLGRV�j�UHYLVWD��PDV��FDGD�

TXDO� D� VHX�PRGR��GH�JUDQGH�YDORU� SDUD�R� HPSUHHQGLPHQWR�SUHWHQGLGR�� OHPEUDU�GR�����

DQLYHUViULR�GH�QDVFLPHQWR�GH�6DPXHO�5DZHW��1mR�QRV�SDUHFH�TXH�HOH�IRVVH�PXLWR�GDGR�D�

HIHPpULGHV��PDV� QDWXUDOPHQWH� DSUHFLDULD� TXH� VXD� REUD� IRVVH� OLGD� GD� IRUPD� FRPR� DTXL�

HVWi� H� TXH� VHX� Q~PHUR� GH� OHLWRUHV� IRVVH� FDGD� YH]� PDLV� H� PDLV� DPSOLDGR�� 7DOYH]�

DSUHFLDVVH��FRPR QyV��R� IDWR�GH�TXH�HVVH�GRVVLr�JXDUGD�GXDV�FRLQFLGrQFLDV��$�SULPHLUD�

GHODV�GL]�UHVSHLWR�j�SUHVHQoD�GH�WUrV�DXWRUHV�TXH�IL]HUDP�VXDV�WHVHV�GH�GRXWRUDGR�VREUH�

VXD� REUD�� QRV� SULPHLURV� DQRV� GR� VpFXOR� ;;,�� H� TXH� HVVHV� WUDEDOKRV� WHQKDP� VLGR�

SXEOLFDGRV� SULPRURVDPHQWH� �YHMD�VH� D� UHIHUrQFLD� ELEOLRJUiILFD� ORJR� DEDL[R��� 2� TXDUWR�

DUWLJR��DVVLQDGR�SRU�0DULD�,VDEHO�(GRP�3LUHV�H�%UXQR�&DUGRVR��p�SURGXWR�GH�XPD�WHVH�GH�

GRXWRUDGR�HP�DQGDPHQWR�QD�8QLYHUVLGDGH�GH�%UDVtOLD��$�VHJXQGD�FRLQFLGrQFLD�UHIHUH�VH�

DR�IDWR�GH�TXH�RV�DXWRUHV�QRV�HQYLDUDP�VHXV�DUWLJRV�GHVGH�D�3RO{QLD��SDtV�HP�TXH�QDVFHX�

6DPXHO�5DZHW��R�5LR�GH�-DQHLUR��OXJDU�HP�TXH�PRURX��SDVVDQGR�SRU�%UDVtOLD��OXJDU�HP�TXH�

UHVLGLX� H� RQGH� YLYHX� VHXV�~OWLPRV�GLDV��$VVLP�� RV� DUWLJRV� DTXL� SXEOLFDGRV� IRUPDP�XP�

GRVVLr�HP�TXH�VH�DSUHVHQWDP�QRYDV�OHLWXUDV�VREUH�D�REUD�GR�DXWRU��VHMD�HP�SHUVSHFWLYD�

FRPSDUDWLVWD�� VHMD�QD�DWHQomR�DRV�VHXV�SURFHGLPHQWRV�QDUUDWLYRV�H�j�VXEYHUVmR�GD�VXD�

SURVD��
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/XL]�5HLV�DSUHVHQWD�R�WH[WR�´2�FRUWHMR�GD�PRUWH�HQJHQGUD�D�QDUUDWLYD��$�OLWHUDWXUD�

PHQRU�GH�6DPXHO�5DZHWµ�QR�TXDO�DQDOLVD�R�FRQWR�´8P�KRPHP�PRUWR��XP�FDYDOR�PRUWR��

XP�UDWR�PRUWRµ��GR�OLYUR�4XH�RV�PRUWRV�HQWHUUHP�VHXV�PRUWRV��GH�������7HQGR�HP�YLVWD�

RV� WUDoRV� GD� ´OLWHUDWXUD� PHQRUµ�� H[SRVWRV� SRU� 'HOHX]H� H� *XDWWDUL�� R� DXWRU� EXVFD�� QR�

GHVFRQFHUWR�GDV LPDJHQV�GR�WH[WR�H�QD�UDGLFDOLGDGH�GRV�FRUWHV�WHPSRUDLV��HQWUH�RXWURV�

WUDoRV� GD� OLWHUDWXUD� UDZHWLDQD� DJXGL]DGRV� QHVVH� FRQWR�� RV� VHQWLGRV� GH�

GHVWHUULWRULDOL]DomR�GD�OLQJXDJHP��GR�VHX�YDORU�SROtWLFR�H�GR�VHX�YDORU�FROHWLYR��&RP�HVVD�

DQiOLVH��ILFD�PDLV�ORQJH DLQGD�XP�SRQWR�LQLFLDO�GD�FUtWLFD�j�REUD�GH�5DZHW�TXH�GXYLGDYD�

GR�PDQHMR� GD� OtQJXD� SRUWXJXHVD� SHOR� HVFULWRU�� 2� DUWLJR� VDOLHQWD�� DR� FRQWUiULR�� R� ERP�

GRPtQLR�GD�OtQJXD�SRUWXJXHVD�QD�VXD�WUDQVJUHVVmR�H�QR�VHX�DOFDQFH�VXEYHUVRU�

1R�DUWLJR�´(WKRV�GR�ROKDU�YLDMDQWH�QD�ILFomR�GH�6DPXHO�5DZHW�H�-RmR�*LOEHUWR�1ROOµ��

%UXQR�&DUGRVR��GRXWRUDQGR�GD�33*�HP�/LWHUDWXUD�GD�8Q%��UHDOL]D�XPD�FRPSDUDomR�HQWUH�

DV�REUDV�GHVVHV�GRLV�HVFULWRUHV��DSRQWDQGR�SDUD�HVWUDWpJLDV�QDUUDWLYDV�HP�FRPXP�HQWUH�

HODV�DVVLP�FRPR�SDUD�RV�SRQWRV�GH�WHQVmR�D�SDUWLU�GH�RQGH�VH�GLVWDQFLDP��'LYLGLPRV�D�

DVVLQDWXUD�GHVVH�DUWLJR�FRP�D�ILQDOLGDGH�GH�DSUHVHQWDU�XP�SRXFR�GR�QRVVR�WUDEDOKR�TXH�

FDSWD� QDV� REUDV� GRLV� SURMHWRV� DUWtVWLFRV� FDSD]HV� GH� ´SHUVFUXWDU� DV� WUHYDV� GH� QRVVR�

WHPSRµ�� FRPR� TXHU� *�� $JDPEHP�� SRU� LQWHUPpGLR� GH� XP� PRGR� VHQVtYHO� GH� ROKDU� DV�

FLGDGHV�TXH�VXDV�REUDV�FULDP�QD�PHGLGD�GRV�SDVVRV�LQFHUWRV�GH�VHXV�SHUVRQDJHQV�

6RE�R�WtWXOR�GH�´3URFHGLPHQWRV�QDUUDWLYRV�QD�FRQWtVWLFD�UDZHWLDQDµ��1DWDOLD�.OLG]LR�

DSUHVHQWD�FXLGDGRVD�UHIOH[mR�VREUH�D�IUDJPHQWDomR GR�HQUHGR��VREUH�DV�SHUVRQDJHQV�QR�

GRPtQLR�GR� LQILQLWR� H� VREUH� D�SURVD�SRpWLFR�ILORVyILFD� FRPR�XPD� WUtDGH�TXH� FRQVWUyL� R�

HVWLOR� GLIHUHQFLDGR� GD� SURVD� GH� 5DZHW�� $� DXWRUD� WDPEpP� GHVWDFD� RXWURV� WySLFRV�

LPSRUWDQWHV��FRPR�D�SUR[LPLGDGH�HQWUH�VXD�SURVD�H�VXD�HQVDtVWLFD�H�D�FRQYHUJrQFLD�HQWUH�

VXD�SURVD�SRpWLFR�ILORVyILFD�H�VXD�YLGD�SURILVVLRQDO�

6WHIDQLD� &KLDUHOOL� H 7KD\V� )UHLWDV� GH� $OPHLGD� 3HQD�� QR� WH[WR� ´6DPXHO� 5DZHW� H�

&ODULFH� /LVSHFWRU� QR� HQWUH�OXJDUµ�� WDPEpP HP�SHUVSHFWLYD� FRPSDUDWLVWD�� OHHP DV� REUDV�

&RQWRV� GR� LPLJUDQWH �������� GH� 6DPXHO� 5DZHW�� H� /DoRV� GH� IDPtOLD �������� GH� &ODULFH�

/LVSHFWRU�� 0XLWR� SUy[LPDV�� VHMD� SHODV� GDWDV� GH� SXEOLFDomR�� VHMD� SHOD� RULJHP� GRV�

HVFULWRUHV�� DV� GXDV� REUDV� VmR� YLVWDV� SHODV DXWRUDV WDPEpP� SHOD� GHVDJUHJDomR� TXH�

JXDUGDP� HP� FRPXP�� 1D� DQiOLVH� GR� FRQWR� ´$� PHQRU� PXOKHU� GR� PXQGRµ�� GH� &ODULFH�

/LVSHFWRU�� DV DXWRUDV GHVWDFDP RV� ROKDUHV� FXULRVRV� H� GH� HVWUDQKH]D� ODQoDGRV� j�

SHUVRQDJHP�GLDQWH�GR�TXH�SDUD�TXHP�ROKD�p�GHVFRQKHFLGR��H�FKDPD�D�DWHQomR�R�VLOrQFLR�
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FRP�TXH�HOD�UHVSRQGH�D�HVVH�GHVFRQIRUWR��'D�PHVPD�IRUPD��DV DXWRUDV YrHP QR�FRQWR�´$�

SUHFHµ��GH�6DPXHO�5DZHW�R�JUDQGH�SRGHU�GH�VLOHQFLDPHQWR�TXH�R�ROKDU�DOKHLR�SURGX]�QD�

SHUVRQDJHP�,GD��$PERV�RV�DXWRUHV��QR�HQWHQGLPHQWR�GH�&KLDUHOOL H�3HQD��DJHQFLDP�SRU�

PHLR� GHVVH� ROKDU� GH� HVWUDQKDPHQWR�� R� WUkQVLWR� HQWUH� FXOWXUDV�� LQDXJXUDQGR� D�

WUDQVILJXUDomR�GD�OLQJXDJHP�SDUD�GL]HU�R�LQGL]tYHO�

1D�VHomR�GH�DUWLJRV�OLYUHV��)UDQFLVFR�3HUQD�)LOKR�WUD]�R�DUWLJR�´$V�SiOLGDV�IORUHV�GH�

5RVDOLQDµ�HP�TXH�HVWXGD�D�FRQVWUXomR�GR�HVSDoR�PHPRULDOtVWLFR�QR�URPDQFH�ÐSHUD�GRV�

PRUWRV�� GH� $XWUDQ� 'RXUDGR�� SURYRFDQGR� LQVWLJDQWH� DQiOLVH� VREUH� D� UHSUHVHQWDomR� GD�

PXOKHU�QD�OLWHUDWXUD�GR�DXWRU��

1DGD�PDLV� UDZHWLDQR� GR� TXH� XP� GRVVLr� VXFLQWR� TXH� GHVSHUWH� UHIOH[}HV� VREUH� R�

SUHVHQWH�H�YHUWLFDOL]H�R�YDORU�H�R�DOFDQFH�GD�FUtWLFD�HP�UHODomR�j�VXD�REUD��

$JUDGHFHPRV�DRV�DXWRUHV�SRU�VXD�LPSRUWDQWH�FRQWULEXLomR�

&OyYLV�0HLUHOHV�1yEUHJD�-XQLRU

0DULD�,VDEHO�(GRP�3LUHV

2EUDV�SXEOLFDGDV�SHORV�DXWRUHV�D�SDUWLU�GH�VXDV�WHVHV�
GH�GRXWRUDGR

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

+DWRXP��6mR�3DXOR��$QQDEOXPH�������

./,'=,2��1DWDOLD��,WLQHUiULR�XUEDQR�QD�YLGD�H�REUD�GH�6DPXHO�5DZHW��3DVVR�)XQGR��

(G��8QLYHUVLGDGH�GH�3DVVR�)XQGR�������

5(,6�� /XL]�� 6DPXHO� 5DZHW�� GRV� WRUPHQWRV� j� H[LVWrQFLD�� %UDVtOLD�� 7KHVDXUXV�� �����


