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&kPDUD�KRPHQDJHLD�SHUVRQDOLGDGHV
&RPHQGDV�H�WtWXORV�
KRQRUtILFRV�IRUDP�
HQWUHJXHV�QD�
PDQKm�GH�RQWHP

D�PDQKm�GH�RQWHP��GXUDQ�
WH�VHVVmR�VROHQH�SHUVRQDOL�
GDGHV�TXH�VH�GHVWDFDP�SRU�

DWLWXGHV��WUDEDOKR�H�VHUYLoRV�
SUHVWDGRV�IRUDP�KRPHQDJHD�
GRV�QD�&kPDUD�0XQLFLSDO�GH�
%HOpP��&0%��FRP�D�HQWUHJD�GH�
FRPHQGDV�FRPR�R�'LSORPD�H�
0HGDOKD�%UDVmR�'·$UPDV�GH�
%HOpP��D�PDLV�DOWD�FRPHQGD�GH�
%HOpP��H�WtWXORV�KRQRUtILFRV�GH�
+RQUD�DR�0pULWR�H�&LGDGmR�H�
&LGDGm�GH�%HOpP��(P�GHFUHWRV�
OHJLVODWLYRV�DSURYDGRV�HP�SOH�
QiULR��FDGD�YHUHDGRU�LQGLFRX�
VHXV�KRPHQDJHDGRV��

$�VHVVmR�IRL�SUHVLGLGD�SHOR�
YHUHDGRU�0DXUR�)UHLWDV��36'&���
TXH�GHVWDFRX�D�LPSRUWkQFLD�
GDV�VROHQLGDGHV�TXH�HQFHUUDP�
DV�DWLYLGDGHV�GD�FDVD�HP�������
´&RP�HVVDV�VHVV}HV�VROHQHV�
QyV�FRURDPRV�XP�DQR�PXLWR�
SURGXWLYR�H�SRVLWLYR�QHVWD�FD�
VD�OHJLVODWLYD��)DoR�UHIHUrQFLD�
D�XPD�GHFODUDomR�GR�YHUHDGRU�
ÌJRU�1RUPDQGR�TXH�WHP�FLQFR�
DQRV�FRPR�YHUHDGRU��DVVLP�
FRPR�HX��H�PH�GLVVH�TXH�QRV�

��GD�6HHO��IRL�XPD�GDV�KRPHQDJHDGDV

*XVWDYR�6HIHU��36'���QDVFHX�QR�
5LR�GH�-DQHLUR�H�YLYH�HP�%HOpP�
Ki����DQRV��

$�WUDMHWyULD�SURILVVLRQDO�YRO�
WDGD�SDUD�D�JHVWmR�GR�VHUYLoR�S~�
EOLFR�UHVXOWRX�WDPEpP�QR�UHFR�
QKHFLPHQWR�GD�VHFUHWiULD�GH�(V�
WDGR�GH�(VSRUWH�H�/D]HU��5HQLOFH�
1LFRGHPRV�/RER��TXH�UHFHEHX�R�
WtWXOR�0HGDOKD�%UDVmR�'·$UPDV�
GH�%HOpP��´(VVD�KRPHQDJHP�
QmR�p�SDUD�PLP��PDV�SDUD�WR�
GRV�TXH�DWXDP�QD�6HFUHWDULD�
HP�TXH�VRX�WLWXODU��)LTXHL�IHOL]�
FRP�D�GHFLVmR�GRV�YHUHDGRUHV�
TXH�DQDOLVDUDP�RV�WUDEDOKRV�GH�
FDGD�XP�GH�QyV�H�GD�6HHO��7HPRV�
IHLWR�WUDEDOKRV�QRV�PXQLFtSLRV�H�
QD�5HJLmR�0HWURSROLWDQD�GH�%H�
OpP��RQGH�EXVFDPRV�IRPHQWDU�
DV�Do}HV�HP�SDUFHULDV�MXQWR�
DRV�YHUHDGRUHV�H�GHSXWDGRV�
YROWDGDV��SULQFLSDOPHQWH��SDUD�
DV�FULDQoDV�H�WUD]HQGR�VDWLVID�
omR�SDUD�D�VRFLHGDGH��9HMR�TXH�
R�UHFRQKHFLPHQWR�p�SHOR�QRVVR�
HVIRUoR�GH�OHYDU�IRUoD��FRUDJHP�
H�YRQWDGH�DRV�QRVVRV�DWOHWDVµ��
DILUPRX�D�VHFUHWiULD��TXH�UHFH�
EHX�R�WtWXOR�SRU�LQGLFDomR�GR�
SUHVLGHQWH�GD�&DVD�

$�SURPRomR�GD�FLGDGDQLD�H�
R�LQFHQWLYR�j�SUiWLFD�GR�FRQWUR�
OH�VRFLDO�PRWLYDUDP�XPD�DomR�
FRQMXQWD�HQWUH�R�7ULEXQDO�GH�
&RQWDV�GR�(VWDGR��7&(�3$��H�D�
6HFUHWDULD�GH�(VWDGR�GH�(GXFD�
omR��6HGXF��RQWHP�HP�,FRDUDFL��
-XQWRV��UHSUHVHQWDQWHV�GR�yU�
JmR�GH�FRQWUROH�H�GD�VHFUHWDULD�
UHXQLUDP�����DOXQRV�GR�HQVLQR�
PpGLR�GH�QRYH�HVFRODV�S~EOLFDV�

HVWDGXDLV�H�OKHV�DSUHVHQWDUDP�
R�3URMHWR�́ 7&(�&LGDGmRµ�

$�DomR�DFRQWHFHX�QR�HVSDoR�
&RPXQLGDGH�6HPHQWHV�GR�9HU�
ER��GD�&DVD�GH�5HWLURV�0RQWH�
7DERU��TXH�SHUWHQFH�j�$UTXL�
GLRFHVH�GH�%HOpP��&RRUGHQDGR�
SHOD�LUPm�7HUH]LQKD��R�HVSDoR�
IRL�FHGLGR�SDUD�D�LQLFLDWLYD�TXH�
OHYD�QRo}HV�GH�FLGDGDQLD�H�
FRQWUROH�VRFLDO�DRV�DOXQRV�GD�

7&(�H�6HGXF�DSUHVHQWDP�SURMHWR�GH�FLGDGDQLD�D�����HVWXGDQWHV�GH�,FRDUDFL

/LEHUDGR��R�ORWH�GR�$ERQR�6DODULDO

2�0LQLVWpULR�GR�7UDEDOKR�OL�
EHURX�RQWHP�R�SDJDPHQWR�GR�
$ERQR�6DODULDO�GR�3,6��3DVHS�
DQR�EDVH������SDUD�RV�WUDED�
OKDGRUHV�GD�LQLFLDWLYD�SULYDGD�
QDVFLGRV�QR�PrV�GH�GH]HPEUR��
(VVH�p�R�VH[WR�ORWH�GH�SDJDPHQ�
WR��2�GLQKHLUR�Mi�HVWi�GLVSRQt�
YHO�QDV�DJrQFLDV�GD�&DL[D�RX�
FDVDV�ORWpULFDV�GH�WRGR�R�3DtV��
2�$ERQR�6DODULDO�DQR�EDVH�
�����FRPHoRX�D�VHU�SDJR�HP�
���GH�MXOKR�GHVWH�DQR�

-i�IRUDP�OLEHUDGRV�RV�UH�
FXUVRV�SDUD�RV�WUDEDOKDGRUHV�
SULYDGRV�QDVFLGRV�GH�MXOKR�D�
QRYHPEUR�H�SDUD�R�VHUYLGRUHV�
S~EOLFRV�FRP�ILQDLV�GH�LQVFUL�
omR�GH���D����1HVVH�SHUtRGR��

IRUDP�SDJRV�QR�3DUi�5������
PLOK}HV�D���������WUDEDOKDGR�
UHV���������GR�WRWDO��$LQGD�Ki�
5��������PLOK}HV�SDUD�VHUHP�
SDJRV�D���������WUDEDOKDGR�
UHV�GR�(VWDGR��(P�WRGR�3DtV��
IRUDP�SDJRV�5�������ELOK}HV�D�
�����PLOK}HV�GH�WUDEDOKDGRUHV�
����������UHVWDQGR�DLQGD�5��
������ELOK}HV�QmR�SDJRV�

2�UHFXUVR�ILFDUi�GLVSRQtYHO�
SDUD�VDTXH�QDV�DJrQFLDV�EDQ�
FiULDV�DWp����GH�MXQKR�GH�������
'HSRLV�GHVVD�GDWD��RV�YDORUHV�
TXH�QmR�IRUHP�VDFDGRV�UHWRU�
QDUmR�DR�)XQGR�GH�$PSDUR�
DR�7UDEDOKDGRU��)$7��SDUD�
SDJDPHQWR�GR�$ERQR�6DODULDO�
GR�SUy[LPR�DQR�H�GR�6HJXUR�
'HVHPSUHJR��3DUD�WHU�GLUHLWR�
DR�EHQHItFLR�p�QHFHVViULR�WHU�
WUDEDOKDGR�IRUPDOPHQWH�SRU�

SHOR�PHQRV�XP�PrV�HP������
FRP�UHPXQHUDomR�PpGLD�GH�
DWp�GRLV�VDOiULRV�PtQLPRV�

$OpP�GLVVR��R�WUDEDOKDGRU�
WLQKD�GH�HVWDU�LQVFULWR�QR�3,6�
3DVHS�Ki�SHOR�PHQRV�FLQFR�
DQRV�H�WHU�WLGR�VHXV�GDGRV�LQ�
IRUPDGRV�FRUUHWDPHQWH�SHOR�
HPSUHJDGRU�QD�5HODomR�$QXDO�
GH�,QIRUPDo}HV�6RFLDLV��5DLV���
2�YDORU�GH�FDGD�EHQHItFLR�GH�
SHQGH�GR�SHUtRGR�WUDEDOKDGR�
QR�DQR�EDVH��PDV�YDULD�GH�5��
���D�5�������4XHP�WUDEDOKRX�
IRUPDOPHQWH�GXUDQWH�WRGR�R�
DQR�FRP�VDOiULR�PpGLR�GH�DWp�
GRLV�VDOiULRV�PtQLPRV�UHFHEH�
R�YDORU�FKHLR��4XHP�WUDEDOKRX�
XP�PrV��SRU�H[HPSOR��FRP�
HVVHV�PHVPRV�SUp�UHTXLVLWRV��
UHFHEH������GR�YDORU��H�DVVLP�
VXFHVVLYDPHQWH�

UHGH�S~EOLFD�GH�HQVLQR�H��WDP�
EpP��jV�XQLYHUVLGDGHV�

$́�SUiWLFD�GD�FLGDGDQLD�QRV�
WRUQD�FRQVFLHQWHV�GRV�QRVVRV�
GLUHLWRV�H�GHYHUHV��6HU�FLGDGmR�p�
XP�SUHVVXSRVWR�EiVLFR�SDUD�VD�
EHUPRV�LGHQWLILFDU�R�TXH�p�FHU�
WR�H�HUUDGR��)XL�DOXQD�GH�HVFROD�
S~EOLFD�LJXDO�D�YRFrV�H�SRVVR�
JDUDQWLU�TXH�VRPHQWH�D�HGXFD�
omR�QRV�WRUQD�FDSD]�GH�DOFDQoDU�
RV�QRVVRV�VRQKRV�H�REMHWLYRVµ��
JDUDQWLX�DRV�DOXQRV�D�SUHVLGHQ�
WH�GR�7&(��/RXUGHV�/LPD�

´$�6HGXF�FRQVLGHUD�R�3UR�
MHWR�7&(�&LGDGmR�GH�LPHQVD�
LPSRUWkQFLD��$�FLGDGDQLD�p�
XP�YDORU�TXH�SHUPLWH�DR�HV�
WXGDQWH�TXHVWLRQDU��DSXUDU��
WHU�GH�YROWD�RV�UHFXUVRV�TXH�

DGYpP�GR�SDJDPHQWR�GRV�
LPSRVWRV��4XDQGR�R�FRQVH�
OKHLUR�1HOVRQ�&KDYHV�SURS{V�
R�SURMHWR��HOH�YLVXDOL]RX�FDGD�
XP�GH�YRFrV�FRPR�PXOWLSOL�
FDGRUHV�GR�TXH�p�VHU�XP�FL�
GDGmRµ��DILUPRX�D�WLWXODU�GD�
6HGXF��$QD�&OiXGLD�+DJH�

2V�DOXQRV�SXGHUDP�FRQKH�
FHU�R�́ 7&(�&LGDGmRµ�SRU�PHLR�
GH�XP�YtGHR�LQVWLWXFLRQDO�H�GD�
GLVWULEXLomR�GH�FDUWLOKDV�VREUH�
R�SURMHWR�H�GD�2XYLGRULD�GR�
WULEXQDO��'LIHUHQWH�GDV�Do}HV�
UHJXODUHV�GR�´7&(�&LGDGmRµ��
TXDQGR�RV�PXOWLSOLFDGRUHV�
GD�iUHD�WpFQLFD�GR�7&(�YLVL�
WDP�DV�XQLGDGHV�GH�HQVLQR�GD�
FDSLWDO�H�GR�LQWHULRU��HVWD�DomR�
GH�HQFHUUDPHQWR�DQXDO�GDV�
DWLYLGDGHV�GH�PDLV�XP�DQR�
OHWLYR�FRQWRX�WDPEpP�FRP�D�
SDUWLFLSDomR�GH�FRQVHOKHLURV�

H�FRQVHOKHLURV�VXEVWLWXWRV��
$́�FLGDGDQLD�FRPSUHHQGH�

LQ~PHUDV�DWLWXGHV�QREUHV�H�
SUHYLVWDV�QR�WH[WR�FRQVWLWX�
FLRQDO��6HU�FLGDGmR�DJUHJD�
VHQWLPHQWRV�GH�MXVWLoD�VRFLDO��
VROLGDULHGDGH�H�IUDWHUQLGDGH��
YDORUHV�LQFHQWLYDGRV�QD�&DUWD�
0DJQD�GR�3DtV��+RPHQV�H�PX�
OKHUHV�SRGHP�WHFQLFDPHQWH�
HVWDU�SUHSDUDGRV�SDUD�RFXSDU�
DV�PDLV�DOWDV�IXQo}HV�GD�5H�
S~EOLFD��PDV�VH�QmR�WLYHUHP�
VHQVR�GH�FLGDGDQLD�H�UHVSRQ�
VDELOLGDGH�VRFLDO��QmR�FRQVH�
JXHP�VH�LQGLJQDU�FRP�R�TXH�
WHP�DFRQWHFLGR�GH�HUUDGR�KRMH�
HP�GLD�QR�%UDVLOµ��GLVVH�1HOVRQ�
&KDYHV��FULDGRU�GR�7&(�&LGD�
GmR��DR�FRQYLGDU�RV�DOXQRV�D�
H[HUFHUHP�QD�SOHQLWXGH�VHXV�
GLUHLWRV�GH�FLGDGmRV�

´$� QRVVD� HVFROD� p� XP�

H[HPSOR�GH�REUD�LQDFDEDGD��
+i�WUrV�DQRV�TXH�D�GLUHWRUD�
UHLYLQGLFD�R�WpUPLQR�GD�iUHD�
GH�HVSRUWHV��3DUD�RQGH�IRL�R�
GLQKHLUR"µ��TXHVWLRQRX�(G�
YkQLD�$EUHX��DOXQD�GD�(VFROD�
0DUWD�&RQFHLomR��GH�&RWLMXED��
-RYHP�FLGDGm��D�DOXQD�FRPHQ�
WRX�DLQGD�D�LPSRUWkQFLD�GR�
SURMHWR�GR�7&(��´$�VLWXDomR�
GRV�DOXQRV�p�FRPSOLFDGD�FRP�
UHODomR�D�FLGDGDQLD��(OHV�QmR�
WrP�FRQVFLrQFLD�GD�LPSRUWkQ�
FLD�GD�SDODYUD�H�QHP�GRV�VHXV�
GLUHLWRV�H�GHYHUHVµ�

�́ $�SDOHVWUD�IRL�LQWHUHVVDQWH��
2V�WpFQLFRV�PRVWUDUDP�FRPR�
SRGHPRV�HVWDU�PDLV�SUy[LPR�
GRV�QRVVRV�JRYHUQDQWHV�H�ILV�
FDOL]DU�RQGH�VmR�HPSUHJDGRV�
WRGRV�RV�LPSRVWRVµ��UHFRQKH�
FHX�+HUEHUW�5HLV��GD�(VFROD�
7pFQLFD�3URI��)UDQFLVFR�GDV�
&KDJDV��GH�,FRDUDFL�
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$�SUHVLGHQWH�GR�7&(��FRQVH�
OKHLUD�/RXUGHV�/LPD��H�D�VHFUH�
WiULD�GH�(GXFDomR�$QD�&OiXGLD�
+DJH�DSURYHLWDUDP�D�RSRUWX�
QLGDGH�GD�DSUHVHQWDomR�GR�
SURMHWR�SDUD�DVVLQDU�XP�DFRU�
GR�GH�FRRSHUDomR��2�REMHWLYR�
GD�SDUFHULD�HQWUH�R�7&(�H�D�6H�
GXF�p�SURPRYHU�R�LQWHUFkPELR�
H�D�FRRSHUDomR�WpFQLFR�FLHQWt�
ILFD�H�FXOWXUDO��YLVDQGR�R�GH�
VHQYROYLPHQWR�LQVWLWXFLRQDO��
R�IRPHQWR�DR�FRQWUROH�VRFLDO�
QD�JHVWmR�H�WUDQVSDUrQFLD�GH�
JDVWRV�S~EOLFRV�DWUDYpV�GH�FXU�
VRV��SDOHVWUDV��SURMHWRV�H�Do}HV�
HGXFDFLRQDLV�

UHFHEHX�D�0HGDOKD�%UDVmR�'·$UPDV�GH�%HOpP

VHXV�SULPHLURV�TXDWUR�DQRV�
GH�PDQGDWR�FRQVHJXLX�DSUR�
YDU�XP�~QLFR�SURMHWR�H�QHVVD�
OHJLVODWXUD��SUHVLGLGD�SRU�PLP��
HOH�Mi�WHYH�QRYH�SURMHWRV�DSUR�
YDGRV��,VVR�PRVWUD�R�GHVHQ�
YROYLPHQWR�H�R�GHVHPSHQKR�
TXH�D�&kPDUD�WHYH�QHVVD�TXH�
p�PLQKD�SULPHLUD�JHVWmR�FRPR�
SUHVLGHQWHµ��GLVVH�)UHLWDV��

2�SUHVLGHQWH�GD�&0%�UHV�
VDOWRX�DLQGD�DV�YRWDo}HV�LP�

SRUWDQWHV�TXH�PDUFDUDP�R�
DQR�OHJLVODWLYR��´)RUDP�PXL�
WRV�SURMHWRV��PXLWDV�GLVFXV�
V}HV��DJRUD�HQWUDPRV�QXP�
UHFHVVR�PHUHFLGR��$FKR�TXH�D�
&kPDUD�FXPSUH�R�VHX�SDSHO�H�
HX�HVWRX�PXLWR�IHOL]µ��DILUPRX�
0DXUR�

8P�GRV�KRPHQDJHDGRV�IRL�
(OLDV�6HIHU��TXH�KRMH�WHP����DQRV�
GH�LGDGH�H�FRQWULEXLX�FRP�PXL�
WRV�GHOHV�j�YLGD�S~EOLFD��(OLDV�6H�

IHU�IRL�VXSHULQWHQGHQWH�GD�6XSH�
ULQWHQGrQFLD�GH�'HVHQYROYLPHQ�
WR�GD�$PD]{QLD��6XGDP���HQWUH�
�����H�������GLUHWRU�JHUDO�GR�
,QVWLWXWR�1DFLRQDO�GH�&RORQL]D�
omR�H�5HIRUPD�$JUiULD��,QFUD��H�
GLUHWRU�GD�(VFROD�GH�$JURQRPLD�
GD�$PD]{QLD��DWXDO�8QLYHUVLGD�
GH�)HGHUDO�5XUDO�GD�$PD]{QLD�
�8IUD���´([HUFL�PXLWDV�IXQo}HV�
S~EOLFDV�DR�ORQJR�GD�PLQKD�YLGD�
H�UHFHEL�DOJXPDV�KRPHQDJHQV��

0DV�HVVD�DJRUD�PH�GHL[RX�PXLWR�
VDWLVIHLWR�SRUTXH�HVWRX�FRP����
DQRV�H�WHYH�SURSRVLomR�GR�YHUH�
DGRU�5LOGR�3HVVRD��37GR%���TXH�p�
XPD�SHVVRD�TXH�QmR�FRQKHoR��
(QWmR��HOH�GHYH�WHU�FRQKHFLGR�
PLQKD�DWXDomR�H�VXJHULX�SDUD�
D�&kPDUD�HVVH�UHFRQKHFLPHQWR��
$VVLP��VLQWR�KXPLOGDGH�H�RUJX�
OKRµ��GLVVH�6HIHU��TXH�UHFHEHX�R�
WtWXOR�0HGDOKD�%UDVmR�'·$UPDV�
GH�%HOpP��p�DY{�GR�YHUHDGRU�

H� DVVLQDP�DFRUGR�GH�FRRSHUDomR


