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3iJLQDV���H���

$OJXPDV�FRPHPRUDo}HV�GD�TXLQ]HQD��
������±�6DQWR�,YR��SDGURHLUR�GRV�DGYRJDGRV�
������±�6mR�%HUQDUGLQR�GH�6HQD�
������±�1RVVD�6HQKRUD�$X[LOLDGRUD�
������±�6mR�)LOLSH�1HUL��1RVVD�6HQKRUD�GH�&DUDYDJJLR�
������±�6DQWD�-RDQD�G¶$UF�
������±�9LVLWDomR�GH�1RVVD�6HQKRUD�

%LVSRV�HXURSHXV�DSyLDP�HQFtFOLFD��
³(FFOHVLD�GH�(XFKDULVWLD´�
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1RWtFLDV�GD�,JUHMD�²�SiJLQD���

$�YHUGDGHLUD�GHYRomR�D�1RVVD�6HQKRUD�
&RPR�SRGHUi�DJUDGDU�D�1RVVD�6HQKRUD�XPD�GHYR�

omR�TXH�Vy�FRQVLVWH�QD�UHFLWDomR�SRXFR�IHUYRURVD�GH�
DOJXPDV�RUDo}HV��TXDQGR�DR�PHVPR�WHPSR�
VH� FRQWLQXD� D� YLYHU� HP� SHFDGR"�2�PHOKRU�
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1RWtFLDV�GD�,JUHMD�
%LVSRV�HXURSHXV�DSyLDP�HQFtFOLFD�³(FFOHVLD�GH�(XFKDULVWLD´
%58;(/$6�� %pOJLFD�� �� GH� PDLR� GH�
����� �=HQLW�RUJ���/tGHUHV�GD�,JUHMD�QD�
(XURSD�HVWmR�DSRLDQGR�DV�QRUPDV�GHV�
WLQDGDV�D�JDUDQWLU�R�UHVSHLWR�SHOD�(XFD�
ULVWLD��FRPR�GLVVH�R�3DSD�-RmR�3DXOR�,,�
HP�VXD�PDLV�UHFHQWH�HQFtFOLFD��

2�DSRLR�D�³(FFOHVLD�GH�(XFKDULVWLD´�
YHLR� SDUWLFXODUPHQWH� GD� $OHPDQKD��
6XtoD�H�%pOJLFD��RQGH�RV�GHEDWHV�FRP�
UHODomR� j�(XFDULVWLD� YrP� VH�GHVHQYRO�
YHQGR�Ki�GpFDGDV��

1D� 4XLQWD�IHLUD� 6DQWD�� TXDQGR� D�
HQFtFOLFD� IRL� SXEOLFDGD� HP� 5RPD�� R�
&DUGHDO� .DUO� /HKPDQQ�� SUHVLGHQWH� GD�
FRQIHUrQFLD�HSLVFRSDO�DOHPm��GLVVH�TXH�
R�GRFXPHQWR�Ki�PXLWR�WHPSR�HUD�HVSH�
UDGR� SHORV� FDWyOLFRV� DOHPmHV� SDUD� HQ�
IDWL]DU�D�UHODomR�~QLFD�HQWUD�D�,JUHMD�H�
D�(XFDULVWLD�� H�DR�PHVPR� WHPSR��FRQ�
ILUPDU� R� FRPSURPLVVR� FRP� R� HFXPH�
QLVPR��

(OH� WDPEpP� FRPHQWRX� D� ³FODUH]D´�
GD� HQFtFOLFD�� TXH� HYLWD� D� ³GXUH]D´� HQ�
TXDQWR� FKDPD� HP� DOWD� YR]� SDUD� ³DV�
,JUHMDV��PDV�HVSHFLDOPHQWH�D�&DWyOLFD��
D� VHUHP� UHDILUPDGDV� QR� UHVSHLWR� H� VR�
OHQLGDGH� GD� (XFDULVWLD´�� ,VWR� SRGH� VHU�
DWLQJLGR� ³TXDQGR� p� SRVVtYHO� HYLWDU�
XVRV� LPSUySULRV�� DPELJ�LGDGHV� H� PD�
QLSXODo}HV� GHVWH� VXEOLPH� PLVWpULR´��
GLVVH�R�FDUGHDO��

2�FDUGHDO�UHVVDOWRX�R�Q~PHUR����GR�
GRFXPHQWR� SDSDO�� TXH� GHFODUD� TXH� RV�
FDWyOLFRV� QmR� SRGHP� LU� j� FRPXQKmR�
HP�FRPXQLGDGHV�HFOHVLDLV�TXH�HPHUJL�
UDP� QR� 2FLGHQWHV� GR� VpFXOR� ��� HP�
GLDQWH��(VVDV�FRPXQLGDGHV�HVWmR�VHSD�
UDGDV� GD� ,JUHMD� &DWyOLFD� SRLV� QmR� Ki�
FRPXQKmR� GH� Ip� HP�PDWpULD�GH� VDFUD�
PHQWRV��

(P� GHFODUDomR� HPLWLGD� DSyV� D� SX�
EOLFDomR� GD� HQFtFOLFD�� D� FRQIHUrQFLD�
GRV� ELVSRV� KRODQGHVHV� D� GHVFUHYHX�
FRPR� XP� ³SHTXHQR� &DWHFLVPR´� GD�
GRXWULQD�GD�,JUHMD�VREUH�D�(XFDULVWLD��H�
GLVVH�TXH�GDUi�LQtFLR�D�LQLFLDWLYDV�SDUD�
TXH�R�WH[WR�VHMD�OLGR�SHOR�PDLRU�Q~PH�
UR�SRVVtYHO�GH�SHVVRDV��

2�HSLVFRSDGR�KRODQGrV�GLVVH�TXH�D�
HQFtFOLFD�VHUi�IRQWH�GH�LQVSLUDomR�SDUD�
ID]HU�GR�VDFUDPHQWR�³R�FHQWUR�GH�QRV�
VDV�YLGDV´��

2V� ELVSRV� UHFRQKHFHUDP� TXH� DOJX�
PDV� GDV� ³VRPEUDV´� D� TXH� R� 3DSD� VH�
UHIHUH� ±� DEXVRV� RX� IDOWD� GH� UHVSHLWR�
SHOD� (XFDULVWLD� ±� HVWmR� SUHVHQWHV� QD�
+RODQGD�� $� HVVH� UHVSHLWR�� HOHV� GL]HP�
TXH� R� GRFXPHQWR� GHYHUi� OHYDU� D� XPD�
UHIOH[mR�VREUH�³R�OXJDU�TXH�D�(XFDULV�
WLD�WHP�QD�YLGD�GH�Ip�GH�FDGD�XP�H�QD�
SUiWLFD�OLW~UJLFD�GDV�SDUyTXLDV´��

2� HSLVFRSDGR� KRODQGrV� WDPEpP�
SURS{V� TXH� QRYDV� LQLFLDWLYDV� SDUD� D�
DGRUDomR� HXFDUtVWLFD� VmR� LPSRUWDQWHV�
³SDUD� UHYLWDOL]DU� D� GHYRomR� HXFDUtVWL�
FD´��

$� HQFtFOLFD� FRQILUPD� D� ³SRVLomR�
FHQWUDO� GD�(XFDULVWLD� QD�YLGD´�GRV� FD�
WyOLFRV��R�TXH�LPSOLFD�XPD�UHVSRQVDEL�
OLGDGH� WDQWR� ³QD�YLGD�GLiULD� FRPR�QDV�
FHOHEUDo}HV� OLW~UJLFDV´�� GLVVHUDP� RV�
SUHODGRV�VXtoRV�HP�XPD�GHFODUDomR��

2V� VXtoRV�QHJDP�TXH�R�GRFXPHQWR�
VHMD� XP� ³µSODQR� GH�EDWDOKD¶� FRQWUD�RV�
DEXVRV´��$R� FRQWUiULR�� VHX� HVWLOR� SHV�
VRDO� SURFXUD� DMXGDU�RV� FDWyOLFRV� D�GD�
UHP�XP� WHVWHPXQKR�PDLV�SURIXQGR�GH�
VXD�Ip��GLVVHUDP�HOHV��

2�FDUGHDO�*RGIULHG�'DQQHHOV��DUFH�
ELVSR� GH� 0DOLQHV�%UX[HODV�� GLVVH� HP�

XPD� GHFODUDomR� TXH� ³(FFOHVLD� GH� (X�
FKDULVWLD´� DSUHVHQWD� R� 6DQWtVVLPR� 6D�
FUDPHQWR�FRPR�XP�VLQDO�GH�HVSHUDQoD�
QHVWH� WHPSR� GH� SUHRFXSDo}HV� PXQGL�
DLV��

³$�,JUHMD�H�D�(XFDULVWLD�QmR�SRGHP�
VHU� FRPSUHHQGLGDV� XPD� VHP� D�RXWUD´��
DILUPRX� R� FDUGHDO� EHOJD��$�(XFDULVWLD�
p� FRPR� XP� ³GLDPDQWH´�� H� SRU� FDXVD�
GLVVR� H[LVWH� R� ULVFR� GH� VHU� DGPLUDGD�
HP� XPD� IDFHWD�� HVTXHFHQGR�VH� RXWURV�
kQJXORV�TXH�VmR�LJXDOPHQWH�EULOKDQWHV��
GLVVH�HOH��

2� FDUGHDO� 'DQQHHOV� FKDPRX� D� (X�
FDULVWLD� GH� WHVRXUR� TXH� ³QmR� SRGH� VHU�
QHJOLJHQFLDGR�� UHGX]LGR� RX�PDQLSXOD�
GR´��FXMD� OLJDomR�FRP�D�,JUHMD�³p�PD�
QLIHVWDGD� DWUDYpV� GD� SHVVRD� GR�PLQLV�
WUR�RUGHQDGR��ELVSR��RX�VDFHUGRWH��TXH�
DJH�µLQ�SHUVRQD�&KULVWL¶´��QD�SHVVRD�GH�
&ULVWR���

3RU�~OWLPR��HOH�GHVWDFRX�D�FRQWULEX�
LomR�GR�6DQWR�3DGUH�DR�DSUHVHQWDU�XP�
FDStWXOR�LQWHLUR�GHGLFDGR�D�0DULD��³WD�
EHUQiFXOR� YLYR�� FRQVFLHQWH� H� DPRUR�
VR´�� $VVLP�� HOH� FRQYLGD� RV� FDWyOLFRV�
EHOJDV� D� UHFHEHUHP�0DULD� H� D� VH� SHU�
PLWLUHP� VHU� JXLDGRV� SRU� (OD� ³D� XPD�
YLGD�LOXPLQDGD�SHOD�(XFDULVWLD´��

³4XH� R� WHVRXUR� VHMD�� SUHFLVDPHQWH��
XP� WHVRXUR�� UHFRQKHFLGR� FRPR� WDO��
FRORFDGR� HP� SULPHLUR� OXJDU� SHORV� FD�
WyOLFRV�� FKDPDGRV� D� UHGHVFREUL�OR� H�
GDU� WHVWHPXQKR� GHOH�� H� HQWmR�� SRU� WR�
GRV�RV�FULVWmRV��FRQYLGDGRV�D�DFHLWi�OR�
HP�VXD�SOHQLWXGH´��GLVVH�R�FDUGHDO��

(VWH� p� ³R�REMHWLYR�GDV� µH[LJrQFLDV¶�
H� µUHJUDV¶� GH� TXH� -RmR� 3DXOR� ,,� QRV�
UHFRUGD�QD�HQFtFOLFD´��
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'HYRomR�GR�PrV�
$�YHUGDGHLUD�GHYRomR�D�1RVVD�6HQKRUD

2� FXOWR�PDLV� DJUDGiYHO� TXH� j�0mH�GH�'HXV�SR�
GHPRV�WULEXWDU�p�D�LPLWDomR�GH�VXDV�YLUWXGHV��&RP�
HIHLWR��FRPR�SRGHUi�DJUDGDU�D�1RVVD�6HQKRUD�XPD�
GHYRomR� TXH� Vy� FRQVLVWH� QD� UHFLWDomR� SRXFR� IHUYR�
URVD� GH� DOJXPDV� RUDo}HV�� D� DVVLVWrQFLD� D� DOJXPD�
SUiWLFD�LQVWLWXtGD�HP�VXD�KRQUD��TXDQGR�DR�PHVPR�
WHPSR�VH�FRQWLQXD�D�RIHQGHU� IUDQFDPHQWH�D�'HXV"�
1mR�� WDO� GHYRomR� QmR� SRGH� DJUDGDU� D� 6DQWtVVLPD�
9LUJHP��

2� FXOWR� PDLV� JORULRVR� SDUD� 0DULD� p� D� LPLWDomR�
GRV� VHXV� H[HPSORV�� 6H� R� ERP� SURFHGLPHQWR� H� DV�
YLUWXGHV�GRV�ILOKRV�VmR�D�JOyULD�GH�VHXV�SDLV��TXDQWD�
JOyULD�QmR�VHUi�SDUD�0DULD�YHU�VHXV�ILOKRV�TXHULGRV�
VDQWLILFDGRV� SHOD� LPLWDomR� GH� VXDV� YLUWXGHV�� 1DGD�
OKH�GDUi� WDQWD�JOyULD�H� WDQWD�KRQUD�FRPR�DV�YLUWX�
GHV�H�D�YLGD�HGLILFDQWH�GDTXHOHV�TXH�OKH�HVWmR�FRQ�
VDJUDGRV�� QDGD� FRQWULEXL� WDQWR� SDUD� UHDOoDU� R� VHX�

FXOWR� H�PXOWLSOLFDU�R�Q~PHUR�GRV�VHXV�VHUYRV��FRPR�
LVWR�� $SOLTXHPR�QRV�� SRLV�� D� LPLWDU� HVWH� DGPLUiYHO�
PRGHOR�GH�WRGDV�DV�YLUWXGHV���

1DGD� p�PDLV�SURYHLWRVR�SDUD�QyV�GR�TXH�D� LPLWD�
omR�GH�0DULD��2�PXQGR�� FRP� WRGRV� RV� VHXV�EHQV� L�
PDJLQiULRV�� SHUGHUmR� FRPSOHWDPHQWH� R� YDORU� SDUD�
QyV�QD�KRUD�GD�PRUWH�H�GDTXHOD�KRUD�HP�GLDQWH��SRU�
WRGD�D�HWHUQLGDGH��Vy�WHUmR�YDORU�D�YLUWXGH�H�RV�PHUH�
FLPHQWRV� TXH� JDQKDPRV� SDUD� D� HWHUQLGDGH�� 1DGD� p�
PDLV� SUySULR� SDUD� SURYRFDU� HP� QRVVRV� FRUDo}HV� R�
YLYR�GHVHMR�GD�SHUIHLomR�H�GD�SUiWLFD�GDV�YLUWXGHV��GR�
TXH�OHPEUDU�QRV�GDV�YLUWXGHV�GH�0DULD��

7RPHPRV�0DULD�SRU�QRVVR�PRGHOR�H�VHUHPRV� IHOL�
]HV�FRP�(OD�SRU�WRGD�D�HWHUQLGDGH��
�'HYRFLRQiULR�&RPSOHWR�D�0DULD�6DQWtVVLPD��������
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$�FRQWLQXDomR�GD�PHQVDJHP�GH�)iWLPD
'HSRLV�GR�WpUPLQR�GDV�DSDULo}HV�S~EOLFDV�HP�)iWLPD��

FXPSULX�VH�D�SURIHFLD�GH�1RVVD�6HQKRUD�D�UHVSHLWR�GRV�
SDVWRULQKRV�� )UDQFLVFR� H� -DFLQWD�� YtWLPDV� GH� JULSH�
SQHXP{QLFD�� IDOHFHUDP� UHVSHFWLYDPHQWH� HP� ����� H�
������ (P� VXD� ~OWLPD� FRQYHUVD� FRP� /~FLD�� -DFLQWD� OKH�
UHFRUGRX�D�PLVVmR�FRQILDGD�SRU�1RVVD�6HQKRUD��

´7X�ILFDV�Fi�SDUD�GL]HUHV�TXH�'HXV�TXHU�HVWDEHOHFHU�
QR�PXQGR�D�GHYRomR�GR�,PDFXODGR�&RUDomR�GH�0DULD��
4XDQGR�IRUHV�SDUD�GL]HU�LVVR��QmR�WH�HVFRQGDV��GL]H�D�
WRGD�JHQWH�TXH�'HXV�QRV�FRQFHGH�DV�JUDoDV�SRU�PHLR�
GR� &RUDomR� ,PDFXODGR� GH�0DULD�� TXH� /KDV� SHoDP� D�
(OD��TXH�R�&RUDomR�GH�-HVXV�TXHU�TXH��D�VHX�ODGR��VH�
YHQHUH�R�&RUDomR� ,PDFXODGR�GH�0DULD��4XH�SHoDP�D�
SD]�DR�&RUDomR�,PDFXODGR�GH�0DULD��TXH�'HXV�HQWUH�
JRX�D�(OD�µ��
$�5HSDUDomR�GRV�3ULPHLURV�6iEDGRV�

1R� GLD� ��� GH� GH]HPEUR� GH� ������
HVWDQGR� /~FLD� QR� VHX� TXDUWR� HP�
3RQWHYHGUD�� (VSDQKD�� DSDUHFHX�OKH�
1RVVD� 6HQKRUD�� WHQGR� QXPD� GDV�PmRV�
R� VHX� &RUDomR� FHUFDGR� GH� HVSLQKRV���
2� 0HQLQR� -HVXV�� TXH� HVWDYD� DR� ODGR�
VXVSHQVR� QXPD� QXYHP�� SURQXQFLRX� HVWDV�
SDODYUDV��

©7HP� SHQD� GR� &RUDomR� GD� WXD�6DQWtVVLPD� 0mH�� TXH� HVWi� FREHUWR� GH�HVSLQKRV�TXH�RV�KRPHQV�LQJUDWRV�D�WRGRV�RV�PRPHQWRV� OKH� FUDYDP�� VHP�KDYHU�TXHP�IDoD�XP�DWR�GH�UHSDUDomR�SDUD�RV�WLUDU�ª�
(P� VHJXLGD�� IDORX� D� 6DQWtVVLPD�

9LUJHP��
©2OKD�� PLQKD� ILOKD�� R� PHX�&RUDomR�FHUFDGR�GH�HVSLQKRV�TXH�RV�KRPHQV� LQJUDWRV� D� WRGRV� RV�PRPHQWRV� PH� FUDYDP�� FRP�EODVIrPLDV� H� LQJUDWLG}HV�� 7X�� DR�PHQRV��Yr�GH�PH�FRQVRODU��H�GL]�TXH�WRGRV� DTXHOHV� TXH� GXUDQWH� FLQFR�

PHVHV�� QR� SULPHLUR� ViEDGR�� VH�
FRQIHVVDUHP��UHFHEHUHP�D�6DJUDGD�
&RPXQKmR�� UH]DUHP� R� WHUoR� H�PH� IL]HUHP�
TXLQ]H�PLQXWRV�GH� FRPSDQKLD��PHGLWDQGR�
QRV� TXLQ]H� PLVWpULRV� GR� 5RViULR� FRP� ILP�
GH� PH� GHVDJUDYDU�� (X� SURPHWR� DVVLVWLU�
OKHV�QD�KRUD�GD�PRUWH�� FRP� WRGDV�DV�JUD�
oDV�QHFHVViULDV��ª�

1R�GLD����GH�)HYHUHLUR�GH������D�,UPm�HQFRQWURX�jV�
SRUWDV�GR�FRQYHQWR�XPD�FULDQoD�TXH�VXS{V�VHU�XP�PH�
QLQR�D�TXHP�WLQKD�HQVLQDGR�XPD�SHTXHQLQD�RUDomR��©Ï�
0LQKD�0mH�GR�&pX��GDL�PH�R�YRVVR�0HQLQR�-HVXVª��(�
SHUJXQWRX�HQWmR�DR�PHQLQR��

±�7HQV�SHGLGR�R�0HQLQR�-HVXV�j�0mH�GR�&pX"�
$R� TXH� R� PHQLQR�� WRUQDQGR�VH� UHVSODQGHFHQWH�� UHV�

SRQGHX��
©(� WX�� WHQV� HVSDOKDGR� SHOR�PXQGR�� DTXLOR� TXH� D�0mH�GR�&pX�WH�SHGLX"ª�

&RQKHFHQGR��HQWmR��TXH�HUD�-HVXV��GLVVH�/KH�DV�GLIL�
FXOGDGHV�TXH�HVWDYD�WHQGR��0DLV� WDUGH��/~FLD� WHYH�XPD�
G~YLGD��FRPR�GLYXOJDU�D�GHYRomR�DR�,PDFXODGR�&RUDomR�
GH�0DULD�VH�VXD�RULJHP�HVWDYD�HQFHUUDGD�QR�VHJUHGR�TXH�
D�6DQWtVVLPD�9LUJHP�OKH�WLQKD�FRQILDGR"�3RGHULD��HQWmR��
UHYHODU� Mi� R� VHJUHGR"�(P�GH]HPEUR�GH������-HVXV� OKH�
UHVSRQGHX��GLDQWH�GR�6DFUiULR��

©0LQKD� ILOKD�� HVFUHYH� R� TXH� WH� SHGHP�� H� WXGR� R�TXH�WH�UHYHORX�D�6DQWtVVLPD�9LUJHP��QD�$SDULomR�HP�TXH�IDORX�GHVWD�GHYRomR��HVFUHYH�R�WDPEpP��TXDQWR�DR�UHVWR�GR�VHJUHGR��FRQWLQXD�R�VLOrQFLRª��
$�&RQVDJUDomR�GD�5~VVLD�DR�
,PDFXODGR�&RUDomR�GH�0DULD�

1D�DSDULomR�GH����GH�MXOKR�GH�������HP�)iWLPD��1RV�
VD�6HQKRUD�KDYLD�GLWR�TXH�YLULD�SHGLU�D�FRQVDJUDomR�GD�
5~VVLD�DR�VHX�&RUDomR�,PDFXODGR��(VVH�SHGLGR�IRL�IRU�

PXODGR� QR� GLD� ��� GH� MXQKR� GH� ������ QD�
FDSHOD�GR�FRQYHQWR�GDV�UHOLJLRVDV�'RURWpLDV��
HP� 7X\�� (VSDQKD�� FRPR� QRV� UHODWD� ,UPm�
/~FLD��

´$� ~QLFD� OX]� HUD� D� GD� OkPSDGD�� 'H�
UHSHQWH�� WRGD� D� FDSHOD� IRL� LOXPLQDGD�
SRU�XPD�OX]�VREUHQDWXUDO��H�VREUH�R�
DOWDU� DSDUHFHX� XPD� &UX]� GH� OX]�
TXH� FKHJDYD� DWp� R� WHWR�� (P� XPD�
OX]� PDLV� FODUD�� YLD�VH� QD� SDUWH�
VXSHULRU� GD� &UX]� XPD� IDFH� GH�
KRPHP��FRP�R�FRUSR�DWp�D�FLQWXUD�
>'HXV�3DL@�� VREUH� VHX�SHLWR�KDYLD�
XPD�SRPED�WDPEpP�GH�OX]�>'HXV�
(VStULWR� 6DQWR@�� SUHJDGR� j� FUX]�
HVWDYD� R� FRUSR� GH� RXWUR� KRPHP�
>'HXV�)LOKR@��

8P� SRXFR� DEDL[R� GH� VXD�
FLQWXUD�� VXVSHQVR� QR� DU�� YLD�VH�
XP� FiOLFH� H� XPD� JUDQGH� KyVWLD��
VREUH�D�TXDO�FDtDP�DOJXPDV�JRWDV�
GH�VDQJXH�TXH�FRUULDP�SHODV�IDFHV�
GR�&UXFLILFDGR�H�GH�XPD�IHULGD�GR�
SHLWR�� (VFRUUHQGR� SHOD� KyVWLD��

HVVDV�JRWDV�FDtDP�GHQWUR�GR�&iOLFH��
6RE� R� EUDoR� GLUHLWR� GD� &UX]� HVWDYD� 1RVVD� 6HQKRUD�
FRP� VHX� ,PDFXODGR� &RUDomR� QD�PmR� �HUD� 1RVVD� 6H�
QKRUD�GH�)iWLPD��FRP�VHX�&RUDomR�,PDFXODGR�HP�VXD�
PmR�HVTXHUGD��VHP�HVSDGD�QHP�URVDV��PDV�FRP�XPD�
FRURD� GH� HVSLQKRV� H� FKDPDV��� 6RE� R� EUDoR� HVTXHUGR�
>GD� &UX]@�� XPDV� OHWUDV� JUDQGHV�� FRPR� VH� IRVVHP� GH�
iJXD�FULVWDOLQD�TXH�FRUUHVVH�SRU�FLPD�GR�DOWDU��IRUPD�
YDP�HVWDV�SDODYUDV��´*UDoD�H�0LVHULFyUGLDµ���

&RPSUHHQGLD� TXH� HUD� R� 0LVWpULR� GD� 6DQWtVVLPD�
7ULQGDGH��H� UHFHEL� OX]HV� VREUH�HVVH�PLVWpULR�TXH�QmR�
PH�p�SHUPLWLGR�UHYHODU��

'HSRLV��1RVVD�6HQKRUD�GLVVH�PH��
©e�FKHJDGR�R�PRPHQWR�HP�TXH�'HXV�SHGH�SDUD�R�6DQWR�3DGUH�ID]HU��HP�XQLmR�FRP�WRGRV�RV�ELVSRV�GR� PXQGR�� D� FRQVDJUDomR� GD� 5~VVLD� DR� PHX��&RUDomR�� SURPHWHQGR� VDOYi�OD� SRU� HVWH� PHLR�ª´
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�FRQWLQXDomR��
(VWD�GHVOXPEUDQWH�PDQLIHVWDomR�� FRQFOXLQGR�DV�DSD�

ULo}HV�GH�)iWLPD��PRVWUD�QRV�0DULD��FRPR�&RUUHGHQWRUD�
H�0HGLDQHLUD�GH�WRGDV�DV�JUDoDV��DR�ODGR�GR�VDFULItFLR�GD�
&UX]��UHQRYDGR�QR�DOWDU��

)LHO� D� VXD� PLVVmR�� ,UPm� /~FLD� SHGLX� D� FRQVDJUDomR�
DRV� 3DSDV�� GHVGH� R� SRQWLILFDGR� GH� 3LR� ;,,�� (OD� KDYLD�
FRPSUHHQGLGR�D�LPSRUWkQFLD�GRV�SHGLGRV�GR�&pX��TXDQ�
GR�HVFUHYHX��HP�������

´'D� SUiWLFD� GD� GHYRomR� GRV� 3ULPHLURV� 6iEDGRV���
XQLGD�j�FRQVDJUDomR�DR�,PDFXODGR�&RUDomR�GH�0DULD��
GHSHQGH�D�JXHUUD�RX�D�SD]�GR�PXQGR��SRU�LVVR�HX�GH�
VHMR�WDQWR�D�VXD�SURSDJDomR��H�VREUHWXGR�SRU�VHU�HVVD�
D�YRQWDGH�GR�QRVVR�%RP�'HXV�H�GD�QRVVD�WmR�TXHULGD�
0mH�GR�&pX�µ�
$�5~VVLD�Mi�IRL�FRQVDJUDGD�DR��
,PDFXODGR�&RUDomR�GH�0DULD"�

,UPm�/~FLD�UHVSRQGH�j�WmR�GLVFXWLGD�TXHVWmR�GH�VH�Mi�
IRL�RX�QmR�IHLWD�D�&RQVDJUDomR�GD�5~VVLD�DR�,PDFXODGR�
&RUDomR�GH�0DULD��WDO�FRPR�1RVVD�6HQKRUD�D�SHGLX�HP�
���GH�-XQKR�GH�������(P�FDUWD�GDWDGD�GH�&RLPEUD��D���
GH� QRYHPEUR� GH� ������ GLULJLGD� DR� 6HQKRU� :DOWHU� 0��
1RHONHU��Or�VH��

´5HFHEL� D� VXD� FDUWD� H� YHQKR� UHVSRQGHU�j� VXD�SHU�
JXQWD�� ¶$�&RQVDJUDomR�&ROHJLDO�GD�5~VVLD�IRL�IHLWD�GH�
DFRUGR�FRP�RV�SHGLGRV�GD�9LUJHP�0DULD"·�

²�6LP��HVWi�IHLWD��WDO�FRPR�1RVVD�6HQKRUD�D�SHGLX��
GHVGH�R�GLD����GH�0DUoR�GH�������

(VWD�&RQVDJUDomR� IRL� IHLWD�SRU�6XD�6DQWLGDGH�3LR�
;,,�� D� ���;������ FRP� PHQomR� YHODGD� ²� D� TXH� 'HXV�
FRPSUHHQGHX�²�SHOD�5~VVLD��

3HUJXQWDUDP�PH�� GHSRLV�� VH� HVWDYD� IHLWD� FRPR�
1RVVD�6HQKRUD�D�SHGLX��5HVSRQGL�GL]HQGR�� ¶1mR·��)DO�
WDYD�OKH�D�XQLmR�FRP�WRGRV�RV�%LVSRV�GR�0XQGR��H�TXH�
VHQGR� HVWD� &RQVDJUDomR� XPD� FKDPDGD� j� XQLmR� GH�
WRGR�R�3RYR�GH�'HXV��HVWD�FRQGLomR�HUD�LQGLVSHQViYHO��

)r�OD��GHSRLV��R�6DQWR�3DGUH�3DXOR�9,��HP�)iWLPD��
D����GH�0DLR�GH�������

3HUJXQWDUDP�PH�GHSRLV��VH�HVWDYD�IHLWD�FRPR�1RV�
VD�6HQKRUD�D�SHGLX��5HVSRQGL�GL]HQGR�TXH� ¶1mR·��)DO�
WDYD�OKH�D�XQLmR�FRP�WRGRV�RV�%LVSRV�GR�0XQGR��

)r�OD�HVWH�PHVPR�6XPR�3RQWtILFH�3DXOR�9,��QR�6D�
JUDGR�&RQFtOLR�FRP�D�DVVLVWrQFLD�GH�PXLWRV�%LVSRV��

3HUJXQWDUDP�PH� GHSRLV�� VH� KDYLD� VLGR� IHLWD� FRPR�
1RVVD�6HQKRUD�D�SHGLX��5HVSRQGL�GL]HQGR�TXH� ¶1mR·��
3RUTXH�QmR�GHYLD�VHU�IHLWD�FRP�WRGRV�RV�%LVSRV�UHXQL�
GRV�QXPD�VDOD��PDV�TXH�FDGD�%LVSR�QD�VXD�'LRFHVH�D�
IL]HVVH�FRP�R�3RYR�GH�'HXV��GR�TXDO�HOH�HUD�R�&RQGX�
WRU��HP�XQLmR�FRP�R�6DQWR�3DGUH��6XSUHPR�5HSUHVHQ�
WDQWH�XQLYHUVDO� GH�&ULVWR�QD�7HUUD�� IHLWD�DR�&RUDomR�
,PDFXODGR�GH�0DULD��0mH�GH�&ULVWR�H�GH�WRGR�R�3RYR�
GH�'HXV��&RUSR�PtVWLFR�GH�&ULVWR�GR�TXDO�(OD�p�0mH��
3RYR� GH� 'HXV� D� (OD� FRQVDJUDGR�� SDUD� SRU� (OD� FRP�
&ULVWR� VHU� OHYDGR�H�RIHUHFLGR�DR�3DL�SHOD�VDOYDomR�GR�
0XQGR��

)r�OD�� WDPEpP�� HP� )iWLPD�� R� 6DQWR� 3DGUH� -RmR�
3DXOR�,,��D����GH�0DLR�GH�������

3HUJXQWDUDP�PH� GHSRLV� VH� WLQKD� VLGR� IHLWD� QDV�
FRQGLo}HV� SHGLGDV� SRU� 1RVVD� 6HQKRUD�� 5HVSRQGL� GL�
]HQGR� TXH� ¶1mR·�� )DOWDYD�OKH� D� XQLmR� FRP� WRGRV� RV�
%LVSRV�GR�PXQGR�²�FRPR�QDV�DQWHULRUHV�²�H�TXH��VHQ�

GR�HVWD�FRQVDJUDomR��XPD�FKDPDGD�j�XQLmR�GH�WRGR�R�
3RYR�GH�'HXV��HVWD�FRQGLomR�HUD�LQGLVSHQViYHO��

(QWmR�� HVWH� PHVPR� 6XPR� 3RQWtILFH� -RmR� 3DXOR� ,,�
HVFUHYHX�D� WRGRV� RV� ELVSRV�GR�PXQGR�� SHGLQGR�TXH�D�
IL]HVVH�FDGD�XP�QD�VXD�'LRFHVH��FRP�R�3RYR�GH�'HXV�D�
HOH� FRQILDGR�� HP� XQLmR� FRP� 6XD� 6DQWLGDGH��0DQGRX�
OHYDU�D�5RPD�D�,PDJHP�GH�1RVVD�6HQKRUD�GH�)iWLPD��
H�GLDQWH�GHVVD�LPDJHP��HP�XQLmR�FRP�WRGRV�RV�%LVSRV�
GR�0XQGR�²�D�6XD�6DQWLGDGH�XQLGRV�²�HP�XQLmR�FRP�
WRGR�R�SRYR�GH�'HXV��IH]�HVWD�&RQVDJUDomR�²�HP�5RPD�
²�SXEOLFDPHQWH��GLDQWH�GD�,PDJHP�GH�1RVVD�6HQKRUD�
GH�)iWLPD��D����GH�0DUoR�GH�������

3HUJXQWDUDP�PH�� GHSRLV�� VH� HVWDYD� IHLWD� FRPR�
1RVVD�6HQKRUD�D�SHGLX��5HVSRQGL�GL]HQGR�TXH�¶6,0·µ��

'H� LJXDO� WHRU� p� D� UHVSRVWD� GDGD� WDPEpP� SHOD� ,UPm�
/~FLD� D� ���GH�QRYHPEUR�GH������ DR�5HYHUHQGR�SDGUH�
3DXO�/��.UDPHU��DR�TXDO�GL]�H[SUHVVDPHQWH��

´7HQKDPRV�SUHVHQWH�TXH� R�PDLV� LPSRUWDQWH�GHVWD�
&RQVDJUDomR� p� D� XQLmR� GH� WRGR� R� 3RYR� GH� 'HXV�� WDO�
FRPR�&ULVWR�TXLV�H�SHGLX�DR�3DL��SRXFR�DQWHV�GD�VXD�
PRUWH� QD� &UX]�� ²� ¶1mR� URJR� VRPHQWH� SRU� HVWHV��PDV�
WDPEpP� SRU� DTXHOHV� TXH�� SHOD� VXD� SDODYUD�� KmR�GH�
FUHU�HP�0LP��SDUD�TXH�WRGRV�VHMDP�XP�Vy��FRPR�7X��y�
3DL��HVWiV�HP�0LP�H�(X�HP�7L��TXH�HOHV�HVWHMDP�HP�
1yV�� SDUD� TXH� R� PXQGR� FUHLD� TXH� 7X� PH� HQYLDVWH·��
�-R� ���� �������� $VVLP�� GHVWD� XQLmR� GHSHQGH� D� Ip� QR�
PXQGR��H�GLVVR�&ULVWR�QRV�WRUQD�UHVSRQViYHLV��6H�QRV�
VHSDUDUPRV�GR�3DSD��TXH�p�R�6XSUHPR�5HSUHVHQWDQWH�
GH�&ULVWR� QD� WHUUD�� VHSDUDPR�QRV� GH�&ULVWR��&KHIH� H�
&DEHoD�GD�6XD�,JUHMD��UHSUHVHQWDGR�SRU�QyV�QD�SHVVRD�
G·$TXHOH�TXH�R�(VStULWR�6DQWR�HVFROKHX��DWXDOPHQWH�p�
-RmR�3DXOR�,,µ��

1mR� UHVWD� G~YLGD�GH�TXH�D�5~VVLD�HVWi�HIHWLYDPHQWH�
FRQVDJUDGD�SHOR�3DSD��³HP�XQLmR�FRP�WRGRV�RV�%LVSRV�
GR�PXQGR´��3HGLX�1RVVD�6HQKRUD�³SDUD�R�6DQWR�SDGUH�
ID]HU��HP�XQLmR�FRP�WRGRV�RV�%LVSRV�GR�PXQGR��D�FRQ�
VDJUDomR� GD� 5~VVLD´� DR� VHX� ,PDFXODGR�&RUDomR�� SUR�
PHWHQGR�D�VXD�FRQYHUVmR��6H�R�3DSD�-RmR�3DXOR�,,�FXP�
SULX�j�OHWUD�R�TXH�1RVVD�6HQKRUD�VROLFLWRX��WDPEpP�(OD�
IRL�ILHO�i�VXD�SDODYUD��'HVGH������VXFHGHUDP�VH�HP�WR�
GR� R� /HVWH� HXURSHX� DFRQWHFLPHQWRV� LPSHQViYHLV� H� LP�
SUHYLVtYHLV�� &RPHoRX� D� FRQYHUVmR� GD�5~VVLD�� SULPHLUR�
SDVVR� SDUD� D� UHDOL]DomR� GR� TXH� D� ,PDFXODGD� 0mH� GH�
'HXV�SURPHWHX�HP�)iWLPD��©3RU�ILP�R�PHX�,PDFXOD�
GR�&RUDomR�WULXQIDUiª��
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