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9LHLUD� H� D� *OREDOL]DomR

9LHLUD�DQG�WKH�*OREDOL]DWLRQ

$IIRQVR� 5RPDQR� GH� 6DQW·$QQD
(QVDtVWD��(VFULWRU��&UtWLFR�/LWHUiULR�H�3RHWD

5(6802��(VWH� WH[WR� DSUR[LPD� R� DGYHQWR� GR�4XLQWR� ,PSpULR
GDTXLOR�TXH�SyV�PRGHUQDPHQWH�VH�FKDPD�GH�´R�ILP�GD�KLVWyULDµ�
/HPEUD�TXH�R�PLWR�GR�4XLQWR�,PSpULR��QR�SHUtRGR�EDUURFR��HUD
PDLV� LQWHUQDFLRQDO� GR� TXH� VH� SHQVD�� SRLV� RFRUUHX� QmR� Vy� HP
3RUWXJDO��PDV�QD�)UDQoD�� ,QJODWHUUD�� ,WiOLD� H� QRXWURV�SDtVHV��1R
FDVR� GH� 9LHLUD�� HUD� XP� LGHDO� UHOLJLRVR�� HFRQ{PLFR� H� SROtWLFR�
HQTXDQWR�QD�FXOWXUD�FRQWHPSRUkQHD�RFRUUH�D�LQYHUVmR��D�SUHJDomR
QHROLEHUDO� ID]�D� VDFUDOL]DomR�GR�PHUFDGR��FRQYHUWHQGR�D�HP�´Ip
~QLFDµ�� 2� DXWRU� ID]� XPD� FRQH[mR� HQWUH� WUrV� SDODYUDV� EiVLFDV�
SURIHWLVPR�� LPSpULR� H� UHWyULFD�� 7UDEDOKD� WDPEpP� D� LGpLD� GH
´PHQWLUD�~WLOµ� HP�9LHLUD� H� D� UHWyULFD�TXH�D� LGHRORJLD�GRPLQDQWH
KRMH�PDQLSXOD�

3$/$95$6�&+$9(�� 3DGUH� $QW{QLR� 9LHLUD�� 4XLQWR� ,PSpULR�
´2�)LP�GD�+LVWyULDµ��*OREDOL]DomR��3URIHWLVPR��,PSpULR��5HWyULFD�

$%675$&7�� 7KLV� WH[W� DSSUR[LPDWHV� WKH� DGYHQW� RI� WKH� )LIWK
(PSLUH� WR� ZKDW� LV�� LQ� SRVWPRGHUQ� WHUPV�� FDOOHG� ´WKH� HQG� RI
KLVWRU\µ�� ,W� UHFDOOV� WKDW� WKH� P\WK� RI� WKH� )LIWK� (PSLUH�� LQ� WKH
EDURTXH�SHULRG��ZDV�PRUH�LQWHUQDWLRQDO�WKDQ�LW�ZDV�VXSSRVHG�WR
EH�� EHFDXVH� LW� RFXUUHG� QRW� RQO\� LQ� 3RUWXJDO�� EXW� LQ� )UDQFH�
(QJODQG��,WDO\�DQG�RWKHUV�FRXQWULHV��,Q�WKH�FDVH�RI�9LHLUD� LW�ZDV
D� UHOLJLRXV�� HFRQRPLF�� DQG�SROLWLFDO� LGHD��ZKLOH� LQ�FRQWHPSRUDU\
FXOWXUH�DQ�LQYHUVLRQ�WDNHV�SODFH��WKH�QHROLEHUDO�SHUVXDVLRQ�DSRWKHRVL]HV
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WKH�PDUNHW��FRQYHUWLQJ�LW�LQWR�WKH�´VROH�IDLWKµ��7KH�DXWKRU�PDNHV
D� FRQQHFWLRQ� DPRQJ� WKUHH� EDVLF� WHUPV�� SURSKHF\�� HPSLUH�� DQG
UKHWRULF��,W�DOVR�GHYHORSV�WKH�´LGHD�RI�XVHIXO�IDOVHKRRGµ�LQ�9LHLUD
DQG�LQ�WKH�UKHWRULF�ZKLFK�WRGD\·V�GRPLQDQW�LGHRORJ\�PDQLSXODWHV�

.(<:25'6��� 3ULHVW� $QWRQLR� 9LHLUD�� )LIWK� (PSLUH��´7KH� HQG
RI� +LVWRU\µ�� *OREDOL]DWLRQ�� 3URSKHF\�� (PSLUH�� 5KHWRULF�
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+DYLD�HX�HVFULWR�XPD�FU{QLFD��H�D�FU{QLFD�p�VHPSUH�DOJR�PDLV
OLJHLUR��HSLVyGLFR���SXEOLFDGD�QR�(VWDGR�GH�0LQDV��LQWLWXODGD�́ 9LHLUD
H� D�*OREDOL]DomRµ�� H� /pOLD�'XDUWH� DFKRX� SRU� EHP� FRQYLGDU�PH
D�UHDSUHVHQWDU�WDO�WHPD�QHVWH�&RQJUHVVR��1DTXHOH�WH[WR�MRUQDOtVWLFR�
ID]LD�DSHQDV�DOJXPDV�DOXV}HV�D�DOJR�TXH��WDOYH]��SXGHVVH�GHYHVVH
VHU�PHOKRU�GHVHQYROYLGR�HP�RXWUD�RFDVLmR��TXHP�VDEH�SRU�RXWUD
SHVVRD�

7RPDQGR�FRPR�HVWtPXOR�H�SURYRFDomR�R�FRQYLWH�IHLWR�SDUD
HVWH�&RQJUHVVR��YROWR�j�TXHVWmR��WHQWDQGR�DSURIXQGDU�REVHUYDo}HV
IHLWDV��SRU�H[HPSOR��QR� OLYUR�%DUURFR��GR�TXDGUDGR�j� HOLSVH� �5RFFR�
������ H� HP� DOJXQV� HQVDLRV� SXEOLFDGRV� DTXL� H� DOL�� 6REUHWXGR� IXL
LQVWLJDGR�D�WHQWDU�XPD�YH]�PDLV�FHUWDV�DSUR[LPDo}HV�TXH�H[FHGHP
j�VLPSOHV� OHLWXUD�GH�9LHLUD�H� WUDQVERUGDP�SDUD�XPD� WHQWDWLYD�GH
FRPSUHHQVmR� �WDPEpP��GH�QRVVD�pSRFD��RX�VHMD��D�FRPSUHHQVmR
GHVVD� FXOWXUD� FRJQRPLQDGD� GH� SyV�PRGHUQD�� QD� TXDO� D� UHWyULFD
H�RV�VRILVPDV�YROWDUDP�D�VHU�XWLOL]DGRV�SDUD�D�FRQVHFXomR�VHQmR
GR�4XLQWR�� WDOYH]�GR�6H[WR� ,PSpULR��QmR� VHL� VH�GH�&ULVWR�RX�GH
DOJXPD�SRWHVWDGH�LQIHUQDO��2�IDWR�p�TXH�DTXHOH�LPSpULR�SDUDGLVtDFR
YLVOXPEUDGR�SRU�$QW{QLR�9LHLUD��VHJXQGR�D�OyJLFD�PDWHPiWLFD�GR
´LQYHUVR� VLPpWULFRµ�� WHP�� SDUDGR[DOPHQWH�� XP� SDUHQWHVFR� FRP
DOJR� TXH� VH� DVVHPHOKD� RX� DR� LQIHUQR� �RX� SXUJDWyULR"�� GD� SyV�
PRGHUQLGDGH�

3RUWDQWR�� HVWRX� GL]HQGR� TXH� WUDWDUHL� GH� RQWHP� DWUDYpV� GH
KRMH�H�GH�KRMH�DWUDYpV�GH�RQWHP��H[SORUDQGR�EDUURFDPHQWH�FHUWDV
DQWLQRPLDV�FRPSOHPHQWDUHV�H�GLGiWLFDV��'H�DOJXPD�PDQHLUD�HVWRX
PH� LQGDJDQGR� GH� TXH� PDQHLUD� D� DQiOLVH� GH� 9LHLUD� QRV� DMXGD� D
HQWHQGHU� R� SUHVHQWH�

)HLWD�HVWD�SHUJXQWD�RX�REVHUYDomR��SHUFHER�XPD�VLPLODULGDGH
HQWUH� D� VLWXDomR� GH� RQWHP� H� D� GH� KRMH�� HQWUH� R� QRVVR� DXWRU
UHOLJLRVR� H� FHUWRV� VDFHUGRWHV� GD� LGHRORJLD� GRPLQDQWH� GH� QRVVR
WHPSR��(�WUrV�SDODYUDV�SUHVHQWHV�QDV�DQiOLVHV�GR�GLVFXUVR�YLHLULQR
UHVVDOWDP��LPSHOLQGR�QRV�D�GHVHQYROYHU��HP�WRUQR�GHODV��R�QRVVR
SHQVDPHQWR�� SURIHWLVPR�� LPSpULR� H� UHWyULFD�
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&RPHFHPRV�SHOR�SURIHWLVPR��(�UHFRQKHoD�VH�ORJR�QR�SURIHWLVPR
XPD�FRQVWDQWH�TXH�VH� WRUQD�PDLV�HYLGHQWH�HP�FHUWRV�PRPHQWRV
KLVWyULFRV� GDV� GLYHUVDV� FXOWXUDV�� 'LVWR� GmR� FRQWDV� LQXPHUiYHLV
HVWXGRV�VyFLR�DQWURSROyJLFRV��0DV�QR�FDVR�HVSHFtILFR�GH�9LHLUD�
TXH� p� R� TXH� QRV� LQWHUHVVD�� DOJXQV� HVWXGLRVRV� HVFODUHFHP� TXH� R
QRVVR�SUHJDGRU��HP�VXD�pSRFD��QmR�HVWi�Vy�QHVVH�tPSHWR�DGLYLQKDWyULR
GR� IXWXUR��1D�YHUGDGH�� HOH� ID]�SDUWH� GH� XP�QDLSH�GH�SURIHWDV� H
GH�YLVLRQiULRV�TXH�SHUVHJXLDP�D�FRQFUHWL]DomR�GR�4XLQWR�,PSpULR
GH�&ULVWR��e� DVVLP�TXH�/HRQHO�5LEHLUR�GRV�6DQWRV�� DVVLQDOD�TXH
HP� ������ HP� 3RUWXJDO�� R� )UHL� 6HEDVWLmR� GH� 3DLYD� SURGX]LX� R
7UDFWDGR�GD�4XLQWD�0RQDUTXLD�H�)HOLFLGDGHV�GH�3RUWXJDO�3URSKHWL]DGDV�
H�TXH�IRUD�GDV�WHUUDV�OXVDV��R�XWRSLVWD�LWDOLDQR�7RPiV�&DPSDQHOOD�
GHVGH� ������ HP� YiULRV� WH[WRV�� SHUVHJXLD� HVVH� VRQKR�� YHQGR� RUD
R�UHL�GH�(VSDQKD��RUD�R�UHL�GH�)UDQoD��/XtV�;,9���RUD�R�3DSD�3DXOR
9�� ´FRPR� HVFROKLGRV� GH� 'HXV� SDUD� FRQFUHWL]DU� QD� WHUUD� VXD
LGHDOL]DGD� PRQDUTXLD� XQLYHUVDO� WHRFUiWLFDµ��

'H�LJXDO�PDQHLUD��QD�)UDQoD��´XP�FRQWHPSRUkQHR�GH�9LHLUD�
R�SRHWD�'HVPDUHWV�GH�6DLQW�6RUOLQ��SXEOLFRX�HP������XP�SRHPD
KHUyLFR� LQWLWXODGR�´&ORYLV��RX� OD�)UDQFH�FKUpWLHQQHµ��� ´2�SRHWD
IUDQFrV�S}H�PHVPR�QD�ERFD�GH�&ULVWR� HVWDV�SDODYUDV�GLULJLGDV� j
9LUJHP�VXD�0mH���´-H�FKRLVLV�FH�0RQDUTXH��HW�VD�JUkFH�YDLOODQWH�
3RXU� UHQGUH� PRQ� eJOLVH� j� MDPDLV� WULRQSKDQWH����� (W� OHXU� WU{QH
YHUUD� OHV� GHUQLHU� MRXUV� GX� PRQGHµ��

3RUWDQWR�� TXDQGR� 9LHLUD� YDL� VH� LOXVWUDU� QR� SRHWD� SRSXODU
%DQGDUUD��HVWi�VHJXLQGR�XPD�FODYH�SRpWLFR�SURIpWLFD�HQFRQWUDGD
HP� RXWURV� DXWRUHV�� 2� TXH� p� VXUSUHHQGHQWH� p� TXH�� WDPEpP� QD
,QJODWHUUD��R�OLYUR�GH�'DQLHO�H�DV�SURIHFLDV�GH�XP�4XLQWR�,PSpULR
GH�&ULVWR�DSDUHoDP� WDPEpP�HP� WH[WRV�GH�FLHQWLVWDV�FRPR�,VDDF
1HZWRQ�RX�� FRPR� DVVLQDOD� -RVp�(GXDUGR�5HLV��� QR�RS~VFXOR� GH
:LOOLDP�$VSLQZDOO��8PD� EUHYH� GHVFULomR� GD� 4XLQWD�0RQDUTXLD�� RX� R
5HLQR��TXH�HP�EUHYH�Ki�GH�FKHJDU�DR�PXQGR���������$TXL��QR�HQWDQWR�
D� GDWD� GD� LPSODQWDomR� GHVVH� DGYHQWR� VHULD� ������ XP� SRXFR
GLYHUVD�� SRUWDQWR�� GD� GH� 9LHLUD�� &RPR� YDL� DVVLQDODU� 0DULD� -RVp



���

)HUUR�7DYDUHV���9LHLUD�� DOpP�GH������� WHULD� WHQWDGR�RXWUDV�GDWDV
FRPR� DOWHUQDWLYD� SDUD� D� YLQGD� GH� &ULVWR� VXE� VSHFLH� OXVLWDQD�� VHMD
������������RX�������&RPR�GL]�HVVD�DXWRUD�´DQR�DWUiV�DQR��9LHLUD
SHUVHJXLD� D� LGpLD� GR� DQR� IDQWiVWLFRµ��

5HWRPDQGR�R�TXH�DSRQWDPRV�LQLFLDOPHQWH��LQGDJDUtDPRV��VH
R� SURIHWLVPR� p� XPD� FRQVWDQWH� QDV� FXOWXUDV� �DWp� QRVVRV� tQGLRV
JXDUDQLV�DQVHLDP�SHOD�´WHUUD�VHP�PDOHVµ��FRPR�DVVLQDORX�3LHUUH
&ODVWUHV��H�VH�KRXYH�XP�UHFUXGHVFLPHQWR�GHVVD�SUiWLFD�QR�SHUtRGR
EDUURFR�� TXH� HOHPHQWRV� WHUtDPRV� KRMH� HP� QRVVD� pSRFD� TXH
UHPHWHP� SDUD� XP� SDUHQWHVFR� RX� UHYLYDO� GHVVD� LGHRORJLD"� 2� TXH
Ki�GH�DUTXHWtSLFR�Dt��TXH�SRGH�QRV� LQWHUHVVDU�DLQGD�KRMH"�&RPR
SRGH� R� RQWHP� HVFODUHFHU� R� KRMH� H� YLFH�YHUVD"� 2� TXH� Ki� GH
VHPHOKDQWH� HQWUH� R� GLVFXUVR� EDUURFR� GH� RQWHP� H� XPD� HVWpWLFD
DWXDO� TXH� DOJXQV� FKDPDP� GH� QHREDUURFD"

2� SURIHWLVPR� p� XP� YH]R� KXPDQR�� 1mR� VXSRUWDPRV� RV
OLPLWHV�GR�SUHVHQWH��SRU�FRQVHJXLQWH��VRPRV�FDSD]HV�GH�DUTXHRORJLFDPHQWH
UHLQYHQWDU�� ILFFLRQDU� R� SDVVDGR� H� ID]HU� DWp� XPD� DUTXHRORJLD� GR
IXWXUR��SURMHWDQGR�QR�GHSRLV�DTXLOR�TXH�DUTXHWLSLFDPHQWH�VXSRPRV�
R�TXH�JRVWDUtDPRV�WLYHVVH�H[LVWLGR�XP�GLD��RX�VHMD��R�SDUDtVR�GR
TXDO� IRPRV� H[SXOVRV�

(P�RXWUR� WH[WR��� OHPEUHL� TXH� QRVVD� FXOWXUD� WHP� H[SORUDGR
VXFHVVLYDPHQWH�GLYHUVRV�FRQFHLWRV�GH� WHPSR�H�GH�KLVWyULD�H�TXH
HVVD� H[SORUDomR� H[HUFLWD� GLYHUVRV� WLSRV� GH� LGHRORJLD�

7HULD�KDYLGR��WDQWR�QDV�VRFLHGDGHV�WULEDLV�TXDQWR�QR�PXQGR
FOiVVLFR� JUHJR�� D� LGpLD� GH� TXH�R� WHPSR� HUD� FLUFXODU�� FtFOLFR�� H� Dt
VH�EXVFDYD�D�KDUPRQLD�GDV�HVIHUDV�H�D�FRQVRQkQFLD�HQWUH�R�PLFUR
H� R� PDFURFRVPRV�

7HULD�KDYLGR��SRU�FDXVD�GD�WUDGLomR�MXGDLFR�FULVWm�H�PDU[LVWD�
D�QRomR�GH�XP�WHPSR�HP�IRUPD�GH�IOHFKD��XP�WHPSR�TXH�SDUWH
GR�*rQHVLV�SDUD�R�$SRFDOLSVH��GR�SHFDGR�SDUD�D� UHGHQomR��SDUD
XP� ILQDO� HP� TXH� HVWDULDP� D� SXQLomR� RX� R� SDUDtVR�� H�� QD� YHUVmR
PDU[LVWD��VHULD�R�HVWDGR�GLDOpWLFR�VHP�FODVVHV�H�VHP�FRQWUDGLo}HV�

(P�WRGRV�HVVHV�FDVRV��WUDWD�VH�GH�DQXODU�R�WHPSR�H�FRQWURODU
D�KLVWyULD��2�SHQVDPHQWR�ODLFR�H�R�SHQVDPHQWR�UHOLJLRVR�FRQYHUJHP
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SDUD� D�PHVPD� LGHRORJLD� GH� FRORQL]DomR� GR� WHPSR� H� GR� HVSDoR�

,03e5,2

e�SUySULR�GR�LPSHUDGRU�H�GH�TXDOTXHU�LPSpULR�D�DSURSULDomR
QmR�Vy�GR�HVSDoR��PDV�GR�WHPSR��2�LPSpULR�LPSHUDGRU�GHVWHUULWRULDOL]D
R� RXWUR� H� VH� SUHWHQGH� HWHUQR�� )RL� DVVLP� GHVGH� VHPSUH�� SRU
H[HPSOR��FRP�R�SULPHLUR�LPSHUDGRU�GD�&KLQD��<LQJ�-LHQ��TXH�QR
DQR�����D�&��DVVLPLORX�WRGDV�DV�WULERV��XQLILFRX�WXGR��HVWDEHOHFHQGR
PXUDOKDV�HVWUDWpJLFDV��PDQGDQGR�TXHLPDU�WRGRV�RV�OLYURV��RUGHQDQGR
TXH� D� KLVWyULD� FRPHoDVVH� FRP� HOH�� e� R� LPSpULR� GR� PHVPR�� GR
LGrQWLFR�

$�SDODYUD�LPSpULR��SUHVHQWH�QDV�SURIHFLDV�GH�9LHLUD��UHPHWHQGR
WDQWR�SDUD�R�DVSHFWR�FULVWmR�TXDQWR�SDUD�R�SRGHU�VHFXODU�GRV�UHLV�
IRL�DWXDOL]DGD�QD�PRGHUQLGDGH�QmR�WDQWR�SHOR�WHUPR�́ LPSHULDOLVPRµ�
TXH� IRL� GH� ODUJD� XWLOL]DomR� SROtWLFR�LGHROyJLFD� DWp� RV� DQRV� ���
WHQGR�VLGR��GH�DOJXP�PRGR��VXEVWLWXtGD�PDLV�UHFHQWHPHQWH�SHOR
FRQFHLWR� PDLV� VXWLO� GH� ´JOREDOL]DomRµ�� ([LVWH�� QR� FRQFHLWR� GH
´JOREDOL]DomRµ��R�LQVLGLRVR�SUHVVXSRVWR�GH�XPD�DGHVmR�YROXQWiULD
DR� QRYR� HYDQJHOKR� QHROLEHUDO� GH� QRVVD� pSRFD�

(QTXDQWR� RV� MHVXtWDV�� D� H[HPSOR� GH� 9LHLUD�� SHQVDYDP� HP
SURSDJDU�D� Ip�QXP� LPSHULRVR�SURMHWR�FRORQLDO�H�FRORQL]DGRU��QD
PRGHUQLGDGH�� Ki� TXHP� GLJD� TXH� D� JOREDOL]DomR� SURS}H� XPD
´UHFRORQL]DomR�GR�PXQGRµ��D�FRQYHUVmR�D�XPD�RXWUD�Ip�HFRQ{PLFD
H�VRFLDO�~QLFD��+i�DOJXPDV�VLPLOLWXGHV��HQWUH�R�TXH�RFRUULD�Dt�SHOR
VpFXOR�;9,,� H� R� TXH� VH� GHVGREUD� Mi� QR� VpFXOR�;;,��2� DGYHQWR
GR� 4XLQWR� ,PSpULR� SUHJDGR� SRU� 9LHLUD� H� RXWURV�� DEROLQGR
WDPEpP� D� KLVWyULD�� SRGHULD� KRMH� VHU� OLGR� FRPR� XPD� SULPHLUD
HGLomR�UHOLJLRVD�GDTXLOR�TXH�QDV�~OWLPDV�GpFDGDV�ILFRX�FRQKHFLGR
VRE�D�DOFXQKD�GH�R�´ILP�GD�KLVWyULDµ��6HJXQGR�RV�WHyULFRV�GHVVD
WHRULD� VHFXODU�� FRPR� QR� SHQVDPHQWR� UHOLJLRVR�� RV� FRQIOLWRV� TXH
PDUFDUDP� D� KLVWyULD� HVWDULDP� UHVROYLGRV� RX� XOWUDSDVVDGRV�� &RP
R� ILP� KLVWyULFR� GR� FRPXQLVPR�� GHVGH� D� TXHGD� GR� PXUR� GH
%HUOLP��H�R�ILP�GD�8QLmR�6RYLpWLFD��D�DWXDO�PHWDPRUIRVH�HFRQ{PLFD
GD� &KLQD�� GL]HP� RV� SURIHWDV� GD� SyV�PRGHUQLGDGH�� FRPR� VH
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WLYHVVHP� UHHQFDUQDGR� 9LHLUD�� HVWDUtDPRV� FDPLQKDQGR� SDUD� XPD
FXOWXUD�RQGH�R�QHROLEHUDOLVPR�VHULD�D�~OWLPD�XWRSLD��(QILP��FDGD
pSRFD� WHP� R� 4XLQWR� ,PSpULR� TXH� PHUHFH�

1mR�HVWDUHL��SRUWDQWR��YLROHQWDQGR�D�OyJLFD��VH�SURSXVHU�TXH
QHVWH� VLORJLVPR� TXH� HVWi� QR� VXEVWUDWR� GH� PHX� WH[WR�� R� 4XLQWR
,PSpULR� GH� &ULVWR�� KRMH�� SRGH� VHU� WUDGX]LGR� FRPR� 4XLQWR� RX
6H[WR� ,PSpULR� GR� 1HROLEHUDOLVPR�

2�´ILP�GD�KLVWyULDµ��HP�9LHLUD�RX�KRMH��GHVGREUD�VH�HP�GXDV
IUHQWHV�DSDUHQWHPHQWH�FRQWUDGLWyULDV��SRU�XP�ODGR��FRPR�DFRQWHFH
QR� PLOHQDULVPR�� D� SUHJDomR� GR� ´ILP� GD� KLVWyULDµ� H�� SRU� RXWUR�
R�SUHVVXSRVWR�GH�TXH�p�LQHYLWiYHO�R�´FKRTXH�GH�FLYLOL]Do}HVµ��1D
SUHJDomR�YLHLULQD��HUD�QHFHVViULR�FRQYHUWHU�RV� MXGHXV��RV� tQGLRV�
RV� QHJURV�� HQILP�� WUD]HQGR�RV� QmR� H[DWDPHQWH� SDUD� D� SyOLV��PDV
SDUD� D� ´-HUXVDOpP� VDJUDGDµ�� (VVH� ´FKRTXHµ� RX� JXHUUD�� RQWHP� H
KRMH��p�DSHQDV�R�OXJDU�GH�SDVVDJHP�SDUD�TXH�D�KLVWyULD�HVFDWRORJLFDPHQWH
VH� HIHWLYH�� HOLPLQDQGR�� HUUDGLFDQGR� R� ´DWUDVRµ�� D� ´PLVpULDµ� RX
WXGR� DTXLOR� TXH� GH� DPHDoDGRU� WUD]HP� RV� ´QRYRV� EiUEDURVµ�� RX
SDUD� VHUPRV� EHP� HQIiWLFRV� VREUH� D� KLVWyULD� DWXDO�� RV� ´QRYRV
WXUFRVµ�

$VVLP�FRPR�9LHLUD��DR�VHX�WHPSR��QmR�IRL�R�~QLFR�DOXFLQDGR�
WRUQRX�VH� FRPXP� HP�QRVVD� pSRFD�� DR� VH� WUDWDU� GR� ILP� OHLJR� GD
KLVWyULD��D�UHIHUrQFLD�D�+HJHO��FRPR�VH�HOH�WLYHVVH�VLGR�XPD�HVSpFLH
GH�6mR�-RmR�$SRFDOLSVH��TXH�SUHYLX�PHVVLkQLFD�H�ILORVRILFDPHQWH
R� ´ILP� GD� KLVWyULDµ�� 7RPDGR� HOH� FRPR� SURIHWD� H� VDFHUGRWH�
VHJXLGRUHV� SyV�PRGHUQRV�� FRPR� )UDQFLV� )XNX\DPD� H� 6DPXHO
+XQWLQJWRQ�� OLJDGRV� QmR� DR� 9DWLFDQR�� PDV� DR� VHX� HTXLYDOHQWH
SRGHU�KRMH��R�'HSDUWDPHQWR�GH�(VWDGR�QRUWH�DPHULFDQR��DPERV
WrP�VH�GHVWDFDGR�SRU�XP�SURIHWLVPR��TXH�QRV�HQVLQD�D�OHU�PHOKRU
R� SDVVDGR� H� FRPSUHHQGHU� R� PLOHQDULVPR� SROtWLFR�

)UDQFLV�)XNX\DPD�HP������SXEOLFRX�7KH�HQG�RI�KLVWRU\��UHWRPDQGR�
R�GHSRLV� HP������ VRE�R� WtWXOR�7KH� HQG� RI� KLVWRU\� DQG� WKH� ODVW�PDQ�
1mR�LPSRUWD�TXH�)XNX\DPD�WHQKD�GDGR�HQWUHYLVWDV��SRVWHULRUPHQWH�
GL]HQGR�TXH�VH�HTXLYRFRX��TXH�ODPHQWDYD�LQIRUPDU�TXH�D�́ KLVWyULD
QmR�KDYLD�WHUPLQDGRµ��1R�VHX�FDVR�QmR�IRL�QHFHVViULD�D�,QTXLVLomR�
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VHQmR�D�LQTXLVLomR�GRV�IDWRV��-i�QmR�p�R�FDVR�GH�+XQWLQJWRQ��TXH
FRQWLQXD�SUHJDQGR�D� OXWD�FRQWUD�RV�´WXUFRVµ� ��RX�R�,VOm��KRMH��H
´ODWLQRVµ�TXH��VHJXQGR�HOH��DPHDoDP�D�LQWHJULGDGH�QRUWH�DPHULFDQD�

2�/8*$5�'$�5(7Ð5,&$

+RMH��QRV�FXUVRV�GH�KXPDQLGDGHV��SUDWLFD�VH�XPD�GLVFLSOLQD
FKDPDGD�GH�´DQiOLVH�GR�GLVFXUVRµ��+i� WpFQLFDV� DV�PDLV�YDULDGDV
SDUD� VH� VDEHU� R� FRQWH~GR� GRV� GLVFXUVRV� SUHVLGHQFLDLV� RX� GD
SXEOLFLGDGH�� 3RU� RXWUR� ODGR�� GHQWUR� GR� HVSDoR� HVSHFtILFR� GRV
HVWXGRV� OLWHUiULRV�� H[LVWHP� Mi� LQ~PHUDV� DQiOLVHV� GRV� GLVFXUVRV
UHOLJLRVRV� GH� 9LHLUD�� 4XDOTXHU� HVWXGDQWH� UD]RiYHO� p� DGHVWUDGR
SDUD�GLVWLQJXLU�R�FRQFHLWLVPR�H�R�FXOWLVPR�QR�6HUPmR�GD�6H[DJpVLPD�
�(� DTXL� DEUR� XP� SDUrQWHVLV� SDUD�� HVWDQGR� HP� %HOR� +RUL]RQWH�
OHPEUDU�PH� GDV� DXODV� GR� PHVWUH�:LOWRQ� &DUGRVR� H� -RVp� &DUORV
/LVERD��TXH�QRV�DSUHVHQWDUDP��QD�OLWHUDWXUD�EUDVLOHLUD�H�HVSDQKROD�
PDJLVWUDOPHQWH�� R� %DUURFR��� $OXQRV� H� SURIHVVRUHV� H[DPLQDP� R
MRJR� GH� [DGUH]� YHUEDO�� R� MRJR� GH� SDODYUDV�� DV� DQWtWHVHV�� DV
ELPHPEUDo}HV�GDV�IUDVHV��DV�VLPHWULDV�ELODWHUDLV��6H�HP�9LHLUD��RV
MRJRV� VLQWiWLFRV� H� VHPkQWLFRV� H� D� WHDWUDOL]DomR� UHWyULFD� HVWmR
SUHVHQWHV��D�PRGHUQLGDGH��QDV�FLrQFLDV�SROtWLFDV�H�VRFLDLV��GHVHQYROYHX
RXWUR�WLSR�GH�UHSUHVHQWDomR��GH�VLPXODFUR��DWUDYpV�GD�´WHRULD�GRV
MRJRVµ� SUHSDUDGD� SRU� ´SURIHWDVµ� RX� FLHQWLVWDV� SROtWLFRV�� 9LHLUD
HUD�EHP�XP�FLHQWLVWD�SROtWLFR��R�FLHQWLVWD�SROtWLFR�SRVVtYHO�HP�VXD
pSRFD��0RYLPHQWRX� R� [DGUH]� GR� SRGHU� SROtWLFR� H� HFRQ{PLFR� H
R� SRGHU� GDV� SDODYUDV�� (OH� QmR� TXHULD� SRXFR�� TXHULD� GHUURWDU� R
WHPSR� H� R� HVSDoR�� TXHULD� D� HWHUQLGDGH� H� D� JORULILFDomR� GH� VXD
QDFLRQDOLGDGH�

3RU� LVWR�� XPD� TXHVWmR� TXH� PH� SDUHFH� DSURSULDGD�� QHVVD
DSUR[LPDomR� TXH� IDoR� HQWUH� GXDV� pSRFDV� GLYHUVDV�� XQLGDV�� QR
HQWDQWR��SHOR�YH]R�GR�´ILP�GD�KLVWyULDµ��p�D�TXHVWmR�GD�UHWyULFD�
6DEHPRV� TXH� KDYLD�� QD� $QWLJXLGDGH�� FHUFD� GH� ���� WLSRV� GH
VLORJLVPRV��GRV�TXDLV�����HUDP�RV�PDLV�XVDGRV��8P�SUHJDGRU�GD
HQYHUJDGXUD� GH� 9LHLUD�� QmR� SRGHULD� VXELU� DR� S~OSLWR� VHP� VDEHU
PDQHMDU�WDLV�LQVWUXPHQWRV�GH�SHUVXDVmR��2V�HIHLWRV�WHDWUDLV�XVDGRV
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SHORV�SUHJDGRUHV��D�H[HPSOR�GH�)UHL�$QW{QLR�GDV�&KDJDV��SRUWXJXrV
TXH�WDPEpP��FRPR�9LHLUD��SUHJRX�QD�%DKLD��EHP�OHPEUDP�R�TXH
WHFQLFDPHQWH� VH� FKDPD� GH� ´KLVWULmR� SHUVXDVRUµ�

&RPR� QD� $QWLJXLGDGH� *UHJD�� KRMH� WDPEpP� RV� VRILVWDV
H[LVWHP�H�RIHUHFHP�VHXV�VHUYLoRV�j�FRPXQLGDGH��1D�*UpFLD��HOHV
ILFDYDP�HP�SUDoD�S~EOLFD��(UD�DOL�TXH�PRQWDYDP��GLJDPRV��R�VHX
HVFULWyULR�� H� VH� RIHUHFLDP� SDUD� GHIHQGHU� WRGD� H� TXDOTXHU� FDXVD�
SRLV�HVWDYDP�KDELOLWDGRV�UHWRULFDPHQWH�D�SURYDU�R�TXH�TXHU�TXH
IRVVH� DWUDYpV� GR� GLVFXUVR�

1DV� XQLYHUVLGDGHV� GR� 2FLGHQWH�� QRV� ~OWLPRV� DQRV�� OHX�VH
PXLWR�R� OLYUR�GH�)RXFDXOW�$V�SDODYUDV� H�DV� FRLVDV ��3RLV�EHP�� Mi�QD
*UpFLD��HQWUH�RV�VRILVWDV��D�SDODYUD�HUD�D�FRLVD��$OJR�VHPHOKDQWH
RFRUUHX� FRP� D� ILORVRILD� FRQWHPSRUkQHD� QRV� DQRV� ���� $� FRLVD
SDVVDYD�D�H[LVWLU�FRPR�GHFRUUrQFLD�GH�XPD�GHPRQVWUDomR�GLVFXUVLYD�
H� R� H[HPSOR� GLVWR� HVWi� QRV� SURGLJLRVRV� QHR�VRILVWDV� FRPR
%DUWKHV�� 'HOHX]H�� )RXFDXOW�� 'HUULGD� H� RXWURV�

(VVHV� H�RXWURV�SURIHWDV� ODLFRV�� HVVHV�PDU[LVWDV�GHVLOXGLGRV�
HVVHV� �GHV�KHUGDGRV� GH�PDLR� GH� ������ QD� YHUGDGH�� WUDQVIHULUDP
SDUD� R� GLVFXUVR�� SDUD� D� OLQJXDJHP�� D� ~OWLPD� XWRSLD�� (� QyV� TXH
IRPRV�IRUPDGRV�SRU�HVVHV�H�RXWURV�VRILVWDV�PLUDFXORVRV��FKHJDPRV
HP�DOJXQV� FDVRV� D� DFUHGLWDU�� GLJDPRV��QD� YROWD�GH�'�� 6HEDVWLmR�
QD� UHVVXUUHLomR� GH�'�� -RmR� ,9� H� QR� LPSpULR� GD� OLQJXtVWLFD� H� GR
GLVFXUVR�

1mR� VH� SRGH� VHSDUDU� SURIHWLVPR�� LPSHULDOLVPR� H� UHWyULFD�
&RPR�HVWXGDQWH�GH�ILORVRILD�DRV����DQRV�H�SUDWLFDQWH�GH�UHWyULFD�
9LHLUD�RX�TXDOTXHU�MHVXtWD�QR�VHPLQiULR�WLQKD�FRPR�WDUHID�GHVHQYROYHU
VLORJLVPRV�LPSHUIHLWRV�TXH�H[LJLDP�XPD�FRPSOHPHQWDomR�LPDJLQRVD�
3URYDU�R�DEVXUGR��SURYDU�R� LPSURYiYHO� HUD�XPD� IRUPD�GH�FULDU�
LQYHQWDU��DSRGHUDU�VH�GD�SUySULD�UHDOLGDGH��$VVLP�R�YHUER�VH�ID]
FDUQH�H�VH�ID]�KLVWyULD��1D�UHWyULFD�SURIpWLFD��R�YD]LR�p�SUHHQFKLGR
FRP�D�SDODYUD��(� Mi�QRV� VHPLQiULRV��RV� MHVXtWDV�HUDP�DGHVWUDGRV
HP�GHVHQYROYHU�SURSRVLo}HV�IDODFLRVDV�FRPR�HVVDV��´'HPRQVWUDU
VH�D�PmH�GH�&ULVWR��GDGD�D�LQIHULRULGDGH�GD�PXOKHU��IRL�YDUmR�RX
PXOKHUµ�� ´$� 9LUJHP� 0DULD� IRL� FRQFHELGD� VHP� SHFDGR�� ORJR� R
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SDSD� p� R� LPSHUDGRU� GH� WRGD� D� WHUUDµ�
e�FRQKHFLGR�R�GHEDWH� UHWyULFR�RFRUULGR�QD�$FDGHPLD�5HDO�

IXQGDGD�HP�5RPD�SRU�&ULVWLQD�GD�6XpFLD��QR�TXDO�9LHLUD�GHIHQGLD
+HUiFOLWR� H� DV� OiJULPDV� H� R� SDGUH� *LURODPR� &DWWDQHR� GHIHQGLD
'HPyFULWR�H�R�ULVR��$R�ILQDO�GR�GHEDWH��9LHLUD�DFDED�LQYHUWHQGR
R� MRJR��GHIHQGHQGR� WDPEpP�R�ULVR�GH�'HPyFULWR�H�DQXODQGR�DV
DQWLQRPLDV�

1yV� ROKDPRV�� OHPRV�� HVWXGDPRV� HVVDV� FRLVDV� GR� SDVVDGR� H
QRV� TXHGDPRV� SDVPRV� RX� LU{QLFRV�� 6HU� SURIHWD� GR� SDVVDGR� p
VHPSUH� PDLV� F{PRGR� H� VHJXUR�

0DV�PH�DUULVFR�D�ID]HU�QmR�XPD�SURIHFLD��PDV�XPD�DSUR[LPDomR�
QmR� KDYHULD� XPD� RXWUD� LGHQWLGDGH� HQWUH� D� UHWyULFD� DOXFLQDGD
EDUURFD� H� D� LGHRORJLD� GR� ´UHODWLYLVPRµ� TXH� HPSDSRX� D� QRVVD
pSRFD"�1mR�WHULD�VLGR�9LHLUD��HP�VHX�HVSDoR�SUySULR��XP�UHODWLYLVWD�
DTXHOH� TXH� GRWDGR� GR� SRGHU� GR� GLVFXUVR� SRGH� SURYDU� TXDOTXHU
FRLVD�� D�PDLV�HVWUDQKD�TXH�VHMD�� D�PDLV�HVSHWDFXODU�H�SURGLJLRVD�
LQFOXVLYH�GL]HU�R�GLD�H�D�KRUD�HP�TXH�XP�UHL�HQFREHUWR�UHVVXVFLWDULD"

-XVWLILFDQGR�VH�GLDQWH�GD�,QTXLVLomR��HOH�GLULD��´8P�SLJPHX
VREUH�XP�JLJDQWH�SRGH�YHU�PDLV�TXH�HOHµ����(�QXP�JHVWR�UHWyULFR
GH�KXPLOGDGH� �DSDUHQWH��� QD�YHUGDGH�XVDQGR�R� DUWLItFLR� UHWyULFR
TXH� (UQVW� &XUWLXV� FKDPD� GH� ´PRGpVWLD� DIHWDGDµ�� DGLFLRQRX�
´&RQIHVVR�� FRQWXGR�� TXH� VH� PH� SRGH� UHSOLFDU� TXH�� DLQGD� HP
VHJXLPHQWR� GH� RXWURV� DXWRUHV�� QmR� HUD� HVWD� HPSUHVD� SDUD� XP
KRPHP� WmR� LGLRWD�� FRPR� HX� DJRUD� WHQKR� DFDEDGR� GH� FRQKHFHU
TXH�R�VRXµ��(�GLWR�LVWR��VHJXH�DUURODQGR�DXWRUHV�VDFURV�H�SURIDQRV�
WRGRV�DTXHOHV�WH[WRV�DXWRUHV�TXH�XVRX�HP�VXD�ELEOLRJUDILD�SURIHWL]DQWH�
1D� YHUGDGH�� 9LHLUD�� QD� DUTXLWHWXUD� GH� VHX� GLVFXUVR�� XVD� GH� XP
DUWLItFLR�FRQKHFLGR�QD�UHWyULFD�FRPR�´DUJXPHQWDomR�HP�GHFOLYHµ�
(OH� MXVWDS}H� DUJXPHQWRV� H� SURYDV� KHWHURJrQHDV� TXH� VH� QmR� VmR
H[DPLQDGDV�XPD�SRU�XPD��QD�RUGHP�GH�HQWUDGD�HP�FHQD�� OHYDP
R� RXYLQWH� D� WHU� TXH� FRQFRUGDU� IDWDOPHQWH� FRP� D� FRQFOXVmR�
HPERUD�HQWUH�D�SUHPLVVD�H�D�FRQFOXVmR�KDMD�XP�DELVPR��3RLV�VH
GHL[DPRV�D�PiTXLQD�GH�VHX�GLVFXUVR�SURVVHJXLU�LQH[RUDYHOPHQWH�
WHUHPRV� TXH� FRQFOXLU� TXH� UHDOPHQWH�'�6HEDVWLmR� YDL� UHVVXVFLWDU
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VRE� D� IRUPD� GH� '�� -RmR� ,9�
8PD� TXHVWmR� pWLFD� SHUVLVWH� QR� VXEVWUDWR� GD� OHLWXUD� TXH

ID]HPRV�GH�9LHLUD��VDELD�HOH�TXH�HVWDYD�PHQWLQGR"�$FUHGLWDYD�HOH
QD�PHQWLUD�TXH�HVWDYD� OLWHUDOPHQWH�SUHJDQGR"�(UD�XP� WROR"�8P
DOXFLQDGR"� 3RGH� 9LHLUD� VHU� H[SOLFDGR� DWUDYpV� GDTXLOR� TXH� HP
ILORVRILD�VH�FKDPD�GH�´SDUDGR[R�GR�PHQWLURVRµ��RX�VHMD��TXDQGR
R�PHQWLURVR�GL]�TXH�HVWi�PHQWLQGR��HOH�HVWi�PHQWLQGR�RX�IDODQGR
D�YHUGDGH"�4XDQGR�R�PHQWLURVR�GL]�TXH�HVWi�IDODQGR�D�YHUGDGH�
HVWi� HOH� VHQGR� YHUGDGHLUR� RX� PHQWLURVR"� (YLGHQWHPHQWH� TXH
9LHLUD� EHP� VHULD� FDSD]� GH� GHIHQGHU� D� WHVH� GD� ´PHQWLUD� ~WLOµ�� GD
PHQWLUD�ERD�YHUVXV�D�PHQWLUD�GDQRVD��HQILP�D� WHVH�GD�´XWLOLGDGH
S~EOLFD� GD� PHQWLUDµ�

5HWURDJLQGR� VREUH� VHXV�SDVVRV�� DFXDGR�SHOD� ,QTXLVLomR�� HOH
GLULD��́ 1mR�IRL�PHX�LQWHQWR�UHVVXVFLWDU�RV�PRUWRV��PDV�Vy�FRQVRODU
RV� YLYRVµ�� 7RGRV� RV� HVWXGLRVRV� UHFRQKHFHP� TXH� HOH� HVWDYD� D
VHUYLoR� GH� XPD� FDXVD� WHROyJLFD�� SROtWLFD� H� HFRQ{PLFD�� (� R
LQVWUXPHQWR� TXH� WLQKD� QmR� HUD� QDYLRV� GH� JXHUUD�� QHP� WURSDV
LQYDVRUDV�� HUD� R� GLVFXUVR�� D� UHWyULFD�� RV� VLORJLVPRV� IDQWiVWLFRV�
SRVWR� TXH� HOH� WDPEpP� FULD� TXH� QR� SULQFtSLR� �H� QR� ILP�� HUD� H� p
R� YHUER�

2�SURIHWLVPR� �H� D� UHWyULFD�� WHP�XPD� VHPHOKDQoD� FRP� DOJR
PRGHUQR��PXLWR�XVDGR�QD�PHGLFLQD��FKDPDGR�SODFHER��$�UHODomR
GR�SDFLHQWH� H� GR�PpGLFR� FRP�R�SODFHER� p� DPEtJXD��2� UHPpGLR
p� IDOVR�� QR� HQWDQWR�� SRGH� JHUDU� D� FXUD�� 9LHLUD� VDELD� GLVWR�� 'DL
QRPHDU� DOJXQV� FDStWXORV� GH� VXD� GHPRQVWUDomR� IDQWiVWLFD� FRPR
´8WLOLGDGHV� GD� +LVWyULD� GR� IXWXURµ�� (QWUH� DV� YiULDV� XWLOLGDGHV
GHVWH� GLVFXUVR� DOXFLQDGR��9LHLUD� Yr� D� GLVVXDVmR�GRV� LQLPLJRV� GH
3RUWXJDO� FRPR� HIHLWR� LPHGLDWR�� ´2K� TXDQWRV� GDQRV�� TXDQWDV
GHVSHVDV�� TXDQWRV� WUDEDOKRV�� TXDQWR� VDQJXH� H� SHUGD� GH� YLGDV�
TXDQWDV� OiJULPDV� H� RSUHVVmR� GH� QDWXUDLV� H� HVWUDQJHLURV� SRGHULD
HVFXVDU�(VSDQKD��VH�FRP�RV�ROKRV�OLPSRV�GH�WRGD�D�SDL[mR�H�DIHWR�
TXLVHVVH� OHU� HVWD�+LVWRULD� GR� )XWXURµ���

&DPLQKDQGR�SDUD�R� ILP�GHVWD� LQVyOLWD� LQWHUYHQomR�� HX� IDULD
XPD� DQRWDomR� VREUH� XPD� TXHVWmR� SUHVHQWH� HP� YiULRV� WySLFRV
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PHQFLRQDGRV��D�XWRSLD��$�XWRSLD�TXH�RQWHP�H�KRMH�HVWi�SUHVHQWH
QRV�GLVFXUVRV�LGHROyJLFRV��(UQVW�%ORFK�GLVVHUWRX�VREUH�R�́ SULQFtSLR
HVSHUDQoDµ�FRPR�DOJR�HVVHQFLDO�HP�QRVVDV�YLGDV��(UQVW�&DVVLUHU�
DTXHOH�GD�ILORVRILD�GDV�IRUPDV�VLPEyOLFDV��DVVLQDORX�TXH�p�SUySULR
GR�VHU�KXPDQR�YLYHU�HP�H[SHFWDomR��GLUHFLRQDGR�SDUD�R�IXWXUR�
$�FXOWXUD� MXGDLFR�FULVWm�� HQWUH�RXWUDV�� VDEH�H�SUDWLFD� LVWR��9LHLUD
XVRX� GLVWR� SDUD� VLVWHPDWL]DU� VXD� DVVHVVRULD� LGHROyJLFD� DR� SRGHU
HFOHVLiVWLFR� H� OHLJR� GH� 3RUWXJDO�� 1R� HQWDQWR�� DV� XWRSLDV�� VHQGR
QHFHVViULDV��VmR�SHULJRVDV��(�PHVPR�VDEHQGR�GLVWR��DR�SULPHLUR
FDQWR�GD�VHUHLD��VH�QmR�QRV�DPDUUDP�DR�PDVWUR�GD�UHDOLGDGH��QRV
MRJDPRV� DR� PDU� GRV� VRQKRV�� 3RU� LVWR�� WHUPLQR� SRHWLFDPHQWH
GL]HQGR�

$V�XWRSLDV
VmR�IDFDV
GH�GRLV
JXPHV�

QXP� GLD
GmR�IORUHV
QRXWUR
VmR�HVWUXPH�

1D�WUDYHVVLD
GR�GHVHUWR
DV�XWRSLDV
VmR�PLUDJHQV

PDV�FRPR
VH�DOLPHQWDU
GH�SDLVDJHQV"

$V�XWRSLDV
PRELOL]DP
H�D�ORQJR�SUD]R
SDUDOLVDP�
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8WRSLDV
VmR�DPEtJXDV
SRGHP�DOLYLDU
QR�SUHVHQWH
DV�IDGLJDV
PDV�QR� IXWXUR
OHYDP�D�XP�PXUR
VHP�VDtGD�

0DLV�TXH
GLOHPD
ELJXPH�
HVWUHOD
H�QHJUXPH
WUDPSROLP
H� WDSXPH
RX�IrQL[
LPSOXPH
QHQKXPD
LPDJHP
DV�XWRSLDV
UHVXPH�

$V�XWRSLDV
VmR�IDFDV
GH�WUrV�JXPHV���

127$6

7H[WR�DSUHVHQWDGR�QR�&RQJUHVVR�&RPHPRUDWLYR�GR�,9�&HQWHQiULR�GH�1DVFLPHQWR
GR�3DGUH�$QW{QLR�9LHLUD��RFRUULGR�QD�3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD�GH�0LQDV
*HUDLV��GH����D����GH�DJRVWR�GH�������VRE�D�RUJDQL]DomR�GH�/pOLD�3DUUHLUD�'XDUWH�H
0DULD�7KHUHVD�$EHOKD�$OYHV��>1RWD�GR�2UJDQL]DGRU@
�(VWDGR�GH�0LQDV�������������
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�6$1726��/HRQHO�5LEHLUR�GRV��0HODQFROLD�H�$SRFDOLSVH��(VWXGRV�VREUH�R�SHQVDPHQWR
SRUWXJXrV�H�EUDVLOHLUR��/LVERD��,PSUHQVD�1DFLRQDO�&DVD�GD�0RHGD�������
�,G���LELG���S�����
�,G���LELG���S�����
�,G���LELG���S�����
�&LWDGR�SRU�/HRQHO�5LEHLUR�GRV�6DQWRV�QR�HVWXGR�PHQFLRQDGR�
�7$9$5(6��0DULD�-RVp�)HUUR��2�PHVVLDQLVPR�QD�REUD�GR�3DGUH�$QW{QLR�9LHLUD�
,Q��$FWDV�GR�&RQJUHVVR�,QWHUQDFLRQDO�3DGUH�$QWyQLR�9LHLUD��Y��,��%UDJD�������
�,G���LELG���S�����
�2�TXH�DSUHQGHPRV�DWp�DJRUD"�$XOD�LQDXJXUDO�GDGD�HP�GLYHUVDV�XQLYHUVLGDGHV��8)0$
��������868���������8)5-��������
��9LHLUD��$QWyQLR��+LVWyULD�GR�)XWXUR��,Q��BBB��2EUDV�(VFROKLGDV��Y��9,,,��/LVERD�
/LYUDULD�6i�&RVWD�(G���������S������
��,G���LELG���S�����
��$JUDGHoR�DR�HGLWRU�H�HVFULWRU�-RVp�0iULR�3HUHLUD�SHOR�HQYLR�GRV�WH[WRV�GH�/HRQHO
5LEHLUR�GRV�6DQWRV�H�0DULD�-RVp�)HUUR�7DYDUHV��FLWDGRV�QHVWH�WUDEDOKR�


