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6HQKRUDV�H�VHQKRUDV
%RD�QRLWH�D�WRGRV�H�WRGDV�TXH�QRV�SULYLOHJLDP�

FRP� VXD� SUHVHQoD� QHVWD� QRLWH�PiJLFD� HP� TXH�
LQDXJXUDPRV�VROHQHPHQWH�R�,9�&XUVR�%UDVLOHLUR�
,QWHUGLVFLSOLQDU� HP� 'LUHLWRV� +XPDQRV�� WHQGR�
FRPR�WHPiWLFD�FHQWUDO�´2�5HVSHLWR�j�'LJQLGDGH�
GD� 3HVVRD� +XPDQDµ�� 6DXGDo}HV� DRV� LOXVWUHV�
LQWHJUDQWHV�GD�PHVD��Mi�QRPLQDGRV�SHOR�PHVWUH�
GH�FHULP{QLDV��FRP�UHIHUrQFLD�HVSHFLDO�DR�3URI��
3DXOR�%RQDYLGHV��TXH�VHPSUH�FRPSDUHFH�D�HVWD�
VROHQLGDGH��&HOHEUR�D�SUHVHQoD��GRV�VHQKRUHV�H�GDV�
VHQKRUDV��QmR�RV�QRPLQDUHL�SDUD�QmR�LQFRUUHU�HP�
RPLVV}HV� LQGHVFXOSiYHLV�� H� UHJLVWUR� D� DXVrQFLD�
SRU� PRWLYR� VXSHULRU� GH� PLQKD� TXHULGD� HVSRVD�
,YDQD� H� GH�PLQKD� ILOKD� /DULVVD�� D� TXHP� VD~GR�
HP�KRPHQDJHP�j�GLPHQVmR�GD�UHFLSURFLGDGH�GR�
DIHWR�TXH�QRV�XQH��3RU�~OWLPR��DJUDGHoR��HP�QRPH�
GD�RUJDQL]DomR��HVSHFLDOPHQWH�HP�PHX�QRPH�H�
GD�SURIHVVRUD�6ROHGDG�*DUFtD�0XxR]�H�GR�3URI��
-RVHSK� 7KRPSVRQ�� jV� QXPHURVDV� LQVWLWXLo}HV��
HPSUHVDV�H�SHVVRDV�TXH�QRV�SURSRUFLRQDUDP�XP�
DSRLR�LQHVWLPiYHO�

0DLV�XPD�YH]��VRE�DV�ErQomRV�GH�'HXV�SDL��
VXSHUDPRV�R�GHVDILR�GH�GDU�VHTXrQFLD��GHQVLGDGH�H�
EULOKR�D�HVWD�TXH�p�HP�GHILQLWLYR�XPD�H[FHSFLRQDO�
H�H[XEHUDQWH�H[SHULrQFLD�QR�GRPtQLR�GR�HQVLQR�H�
GD�SURPRomR�GRV�GLUHLWRV�KXPDQRV�

1HVWD� EHOD� FLGDGH� GH� )RUWDOH]D�� VHGH� GR�
,%'+�� WHPRV� ORJUDGR� UHSURGX]LU� R� SUHVWLJLDGR�
&XUVR� SURPRYLGR� Ki� WULQWD� H� GRLV� DQRV� SHOR�
,QVWLWXWR�,QWHUDPHULFDQR�GH�'LUHLWRV�+XPDQRV��
HVWLPXODGRV� SHOD� FRQVFLrQFLD� GH� HVWDUPRV�
FRQWULEXLQGR� SDUD� GLVVHPLQDU� XPD� PHQVDJHP�
GH� Ip� QRV� GLUHLWRV� LQYLROiYHLV� GR� VHU� KXPDQR��
HP�VXD�FHQWUDOLGDGH�FRPR�SHVVRD��QD�OLQJXDJHP�
GH� =DIIDURQL�� SRUWDGRUD� GH� XPD� GLJQLGDGH�
LQDWD�� $QLPD�QRV� LJXDOPHQWH� D� SHUFHSomR� GH�
TXH� HVWDPRV� ODQoDQGR� D� VHPHQWH� SDUD� TXH�
DWLYLGDGHV�RXWUDV�� FRQJrQHUHV�� FRP� LJXDO� EXVFD�

GD� H[FHOrQFLD�� SRVVDP� JHUPLQDU� HP� QRVVR�
FRQWLQHQWH�ODWLQR�DPHULFDQR�

+RMH�� SHOD� PDQKm�� GHX�VH� LQtFLR� D� HVWH�
&XUVR�� TXH� VH� HVWHQGHUi� DWp� D� WDUGH� GR� GLD�
FDWRU]H��FRP�D�SDUWLFLSDomR�GH�GH]HQDV�GH�DOXQRV�
H�DOXQDV��REVHUYDGRUHV�H�REVHUYDGRUDV��GH�YiULRV�
HVWDGRV�GD�IHGHUDomR�H�GH�RXWURV�SDtVHV��RV�TXDLV�
WHUmR� D� FKDQFH� GH� DVVLVWLUHP� D� FRQIHUrQFLDV�
H� SDLQpLV�� PLQLVWUDGRV� SRU� HVSHFLDOLVWDV� GH�
GLIHUHQWHV� QDFLRQDOLGDGHV�� D� LVVR� VH� VRPDQGR�
YLVLWDV� LQVWLWXFLRQDLV�� RILFLQDV� WHPiWLFDV� H� XP�
HVWXGR�GH�FDVR��HODERUDGR�SHOD�3URIHVVRUD�6tOYLD�
/RXUHLUR��HP�TXH�VH�VLPXOD�R�HQFDPLQKDPHQWR�
GH�XPD�GHQ~QFLD�DR�VLVWHPD�LQWHUDPHULFDQR�GH�
SURWHomR�GRV�GLUHLWRV�+XPDQRV�

0XLWRV�SDUWLFLSDQWHV�GDV�HGLo}HV�DQWHULRUHV�
GR� &XUVR� HVWmR� QRYDPHQWH� FRQRVFR�� DOJXQV�
FRPR� SDOHVWUDQWHV�� $� KHWHURJHQHLGDGH� GR�
FRUSR� GLVFHQWH� p� XPD� GDV� FDUDFWHUtVWLFDV�
SDUWLFXODUHV�GHVWH�HYHQWR��SRLV�DTXL�FRQYLYHUmR��
HQWUH� RXWURV�� DGYRJDGRV�� MXt]HV� HVWDGXDLV� H�
IHGHUDLV�� SURPRWRUHV� H� SURFXUDGRUHV� GH� MXVWLoD��
SURFXUDGRUHV� GR� HVWDGR�� GHIHQVRUHV� S~EOLFRV��
SVLFyORJRV��DVVLVWHQWHV�VRFLDLV��PLOLWDUHV��DJHQWHV�
SHQLWHQFLiULRV�� SUHVRV�� HJUHVVRV� GR� VLVWHPD�
SHQLWHQFLiULR��UHSUHVHQWDQWHV�GD�VRFLHGDGH�FLYLO��
PLOLWDQWHV�GRV�GLUHLWRV�KXPDQRV��IRUPDQGR�XP�
PRVDLFR�KXPDQR�H[FHSFLRQDOPHQWH�ULFR�

,QIRUPR�OKHV� TXH� WHUHPRV�� DR� ORQJR� GR�
&XUVR�� D� FREHUWXUD� GR� -RUQDO� 2� 3292�� QRVVR�
SDUFHLUR�GHVGH�R�DQR�SDVVDGR�� UHVSRQViYHO�SHOR�
SURMHWR�´6RPRV� WRGRV�+XPDQRVµ��(�PDLV�� OKHV�
DJUHJR�TXH�HVWD�VROHQLGDGH�HVWi�VHQGR�WUDQVPLWLGD�
DR� YLYR� SDUD� D� 5HGH� /DWLQR�DPHULFDQD� GH�
-Xt]HV�� R� ,QVWLWXWR� ,QWHUDPHULFDQR� GH� 'LUHLWRV�
+XPDQRV�H�R�,QVWLWXWR�&RORPELDQR�GH�'LUHLWRV�
+XPDQRV�� JUDoDV� DR� DGYRJDGR� ,JRU� %UDQGmR�� D�
TXHP�URJDPRV�XP�DSODXVR�SHOD�GLVSRQLELOLGDGH�
H�SHOR�HVStULWR�DOWUXtVWD�
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(VWDPRV� ODQoDQGR� KRMH� R� ���� Q~PHUR�
GD� UHYLVWD� GR� ,QVWLWXWR� %UDVLOHLUR� GH� 'LUHLWRV�
+XPDQRV��EHP�FRPR�XPD�QRYD�REUD�GD�DXWRULD�
GR� 'U� $QW{QLR� $XJXVWR� &DQoDGR� 7ULQGDGH��
HVFULWD�HVSHFLDOPHQWH�SDUD�R�&XUVR��VRE�R�WtWXOR�
´$�5HVSRQVDELOLGDGH�GR�(VWDGR�VRE�D�&RQYHQomR�
FRQWUD� R� *HQRFtGLR�� (P� 'HIHVD� GD� 'LJQLGDGH�
+XPDQDµ��'H�LJXDO�IRUPD��WUD]HPRV�D�OXPH�XPD�
FROHWkQHD�GH�FLQFR�OLYURV�VREUH�D�WHPiWLFD�FHQWUDO��
HP�LQJOrV��IUDQFrV��HVSDQKRO��LWDOLDQR�H�SRUWXJXrV��
FRRUGHQDGD� SRU� PLP� H� SHOR� 3URI�� &DQoDGR�
7ULQGDGH��UHXQLQGR�DUWLJRV�GH�HVWXGLRVRV�GH�WRGR�
R�PXQGR�� TXH� DWHQGHUDP�D�QRVVR� DSHOR�� (�� SRU�
RXWUD�SDUWH��RUJDQL]DGD�SRU�PLP�H�SHOD�SURIHVVRUD�
PH[LFDQD� -XOLHWD� 0RUDOHV� 6iQFKH]�� WUD]HPRV� D�
OXPH�R�TXDUWR�WRPR�GD�6pULH�́ (VWXGLRV�GH�&LHQFLDV�
3HQDOHV�\�'HUHFKRV�+XPDQRVµ��HP�KRPHQDJHP�
DR�SURIHVVRU�PH[LFDQR�$QWRQLR�6iQFKH]�*DOLQGR��
7RGDV� HVVDV� SXEOLFDo}HV�� FRP� R� VHOR� HGLWRULDO�
GR� ,%'+�� GR� ,,'+� H� GD� ([SUHVmR� *UiILFD�� VmR�
GLVWULEXtGDV� DRV� SDUWLFLSDQWHV� GR� FXUVR�� &LQFR�
GHODV� WrP� LJXDOPHQWH�D� ORJRPDUFD�GR�%DQFR�GH�
'HVHQYROYLPHQWR�GD�$PpULFD�/DWLQD�²�&$)��TXH�
DV�SDWURFLQRX�

1HVWH� H[DWR� LQVWDQWH�� SURFHGHUHPRV� j�
HQWUHJD�GD�0HGDOKD�$QW{QLR�$XJXVWR�&DQoDGR�
7ULQGDGH��RXWRUJDGD�DQXDOPHQWH�D�GXDV�SHVVRDV�
RX�LQVWLWXLo}HV�TXH�VH�QRWDELOL]DUDP�QD�SURPRomR�
GRV�GLUHLWRV�KXPDQRV��&KDPDPRV�SDUD�UHFHEr�
OD� D� 3URID�� 6LOYD� /RXUHLUR�� GD� 8QLYHUVLGDGH� GR�
$PD]RQDV��H�R�'U��(OtDV�&DUUDQ]D��3UHVLGHQWH�GR�
,QVWLWXWR�/DWLQR�DPHULFDQR�GDV�1Do}HV�8QLGDV�
VREUH�D�3UHYHQomR�GR�&ULPH�H�R�7UDWDPHQWR�GR�
'HOLQTXHQWH�

e� R� PRPHQWR� GH� FKDPDU� DWp� DTXL� +pOLR�
/HLWmR�� 6HFUHWiULR� GH� -XVWLoD� H� &LGDGDQLD�� H�
$UQDOGR�)HUQDQGHV�1RJXHLUD��DGYRJDGR��PHPEUR�
GD�5(1$3(��(OHV�UHFHEHUmR�XP�UHFRQKHFLPHQWR�
GR�,%'+�H�GR�,,'+��FRPR�H[SUHVVmR�GH�QRVVR�
DSUHoR� H� GH� QRVVR� WULEXWR� DR� DSRLR� GDGR� j�
UHDOL]DomR� GRV� FXUVRV� LQWHUGLVFLSOLQDUHV�� 1D�
VHJXQGD� VHPDQD� VHUi� HQWUHJXH� XP� WHUFHLUR�
UHFRQKHFLPHQWR�D�(ONLQ�(GXDUGR��3UHVLGHQWH�GR�
,QVWLWXWR�&RORPELDQR�GH�'LUHLWRV�+XPDQRV�

(P� QRPH� GR� 'U�� $XJXVWR� %H]HUUD��
3UHVLGHQWH� GD� $FDGHPLD� &HDUHQVH� GH� /HWUDV��
IDoR� D� HQWUHJD� GD� PHGDOKD� FRPHPRUDWLYD� GRV�
���� DQRV� GH� QRVVD� $FDGHPLD� DR� 'U�� $QWRQLR�
$XJXVWR� &DQoDGR� 7ULQGDGH�� j� 'UD�� )HUQDQGD�
7RQHWWR��3URFXUDGRUD�GR�(VWDGR�GR�5LR�*UDQGH�
GR�6XO��H�j�'UD��$QD�3DXOD�+RODQGD��3URIHVVRUD�
GD�8QLYHUVLGDGH�GH�)RUWDOH]D�

&RPXQLFDPRV� TXH� DSHQDV� WUrV� DOXQRV� GR�
,,,�&XUVR�%UDVLOHLUR�,QWHUGLVFLSOLQDU�HP�'LUHLWRV�
+XPDQRV�� ,JXDOGDGH� H� 1mR� 'LVFULPLQDomR��
UHDOL]DGR� HP� ������ IL]HUDP� MXV� DR� FHUWLILFDGR�
DFDGrPLFR�� SRVWR� TXH� DSUHVHQWDUDP� WUDEDOKRV�
UHGLJLGRV�FRP�REVHUYkQFLD�GR�HL[R�WHPiWLFR�H�GRV�
UHTXLVLWRV�GH�IRUPD�H[LJLGRV�SDUD�HVVH�ILP��6mR�
HOHV��-XOLDQD�GH�%ULWWR�$YHOLQR��5DFTXHO�9DOpULR�
0DUWLQV�H�5HQDWR�$OYHV�9LHLUD�GH�0HOR��$SHQDV�
-XOLDQD�� GHIHQVRUD� S~EOLFD�� HVWi� DJRUD� SUHVHQWH�
H� D� FKDPDPRV� SDUD� TXH� YHQKDP� DWp� DTXL��
5DFTXHO� H� 5HQDWR� HVWmR� QD� (VSDQKD�� ID]HQGR�
GRXWRUDGR�H�VLPEROLFDPHQWH�OKHV�HQWUHJDUHPRV�
RV�FHUWLILFDGRV�QR�GLD�����SRU�6N\SH�

5HVVDOWH�VH�� FRP� rQIDVH� LPSHULRVD�� TXH��
XPD�YH]�PDLV�� R� VDOGR� UHPDQHVFHQWH�QD� FRQWD�
EDQFiULD� DEHUWD� QR� %DQFR� %UDGHVFR� SDUD� HVWH�
HYHQWR�VHUi�GHVWLQDGR�jV�FULDQoDV�H�DGROHVFHQWHV��
YtWLPDV� GH� FkQFHU� H� RXWUDV� GRHQoDV� VHYHUDV��
DVVLVWLGDV� SHOR� /DU� $PLJRV� GH� -HVXV�� VRE� D�
DGPLQLVWUDomR�GD�,UPm�0DULD�GD�&RQFHLomR�'LDV�
GH�$OEXTXHUTXH��D�TXHP�SHGLPRV�XPD�VDOYD�GH�
SDOPDV��HP�ORXYRU�j�VXD�REUD��H[WUDRUGLQiULD��GH�
WUDQVFHQGHQWDO�PDJQLWXGH�H�LPSRUWkQFLD�

6HQKRUDV� H� VHQKRUHV�� &RPR� DVVLQDODPRV�
QDV� FLQFR� REUDV� TXH� FRRUGHQDPRV�� $QW{QLR�
$XJXVWR�&DQoDGR�7ULQGDGH� H� HX�� D� HVFROKD� GD�
WHPiWLFD� FHQWUDO� 2� 5HVSHLWR� j� 'LJQLGDGH� GD�
3HVVRD�+XPDQD��´OHYRX�HP�FRQWD�D�DWXDOLGDGH��
D� UHOHYkQFLD� H� D� DPSOLWXGH� GR� SULQFtSLR� GD�
GLJQLGDGH� KXPDQD�� R� PDLV� XQLYHUVDO� GH� WRGRV�
RV� SULQFtSLRV� �H� GH� LJXDO� PRGR�� XP� GRV� PDLV�
SROrPLFRV��� DOoDGR� D� IXQGDPHQWR� GD�5HS~EOLFD�
QRV� WHUPRV� GD� &RQVWLWXLomR� EUDVLOHLUD� GH�
������ D� &RQVWLWXLomR�&LGDGm���µ� 2V� OLYURV�
WUD]HP��HP�DQH[R�� D�'HFODUDomR�8QLYHUVDO�GRV�
'LUHLWRV�+XPDQRV� GH� ����� H� DVVLP�R� IL]HPRV�
SRUTXH� HVWD� GHVWDFD�� HP� VHX� 3UHkPEXOR�� TXH�
´R� UHFRQKHFLPHQWR� GD� GLJQLGDGH� LQHUHQWH� D�
WRGRV�RV�PHPEURV�GD�IDPtOLD�KXPDQD�H�GH�VHXV�
GLUHLWRV�LJXDLV�H�LQDOLHQiYHLV�p�R�IXQGDPHQWR�GD�
OLEHUGDGH��GD�MXVWLoD�H�GD�SD]�QR�PXQGR�µ�$ILQDO��
´RV� SRYRV� GDV� 1Do}HV� UHDILUPDUDP�� QD� &DUWD��
VXD� Ip�QRV�GLUHLWRV� IXQGDPHQWDLV��QD�GLJQLGDGH�
H�QR�YDORU�GD�SHVVRD�KXPDQD�H�QD�LJXDOGDGH�GH�
GLUHLWRV�GRV�KRPHQV�H�GDV�PXOKHUHV��(�MDPDLV�QRV�
HVTXHoDPRV�GH�VHX�DUWLJR�����7RGRV�RV�KRPHQV�
QDVFHP�OLYUHV�H� LJXDLV�HP�GLJQLGDGH�H�GLUHLWRV��
7LWXODU�GH�GLUHLWRV��R�KRPHP�GHYH�VHU�UHVSHLWDGR�
HP�VXD�HVVrQFLD�H�GLJQLGDGH��VHMD�SRU�VHX�JUXSR�
FRPXQLWiULR�� VHMD� SHOR� (VWDGR�� SUHVHUYDQGR�VH�
WHOHRORJLFDPHQWH� VXD� FRQGLomR� LQWUtQVHFD� GH�
SHVVRD� KXPDQD�� R� TXH� VH� UHDOoD� FRP� D� rQIDVH�
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GHYLGD�QD�GRXWULQD��QRV� WH[WRV�FRQVWLWXFLRQDLV��
QDV� FRQYHQo}HV�� QRV� WUDWDGRV� H� QDV� VHQWHQoDV�
H� YRWRV� HPDQDGRV� GRV� yUJmRV� LQWHUQDFLRQDLV� H�
UHJLRQDLV�GH�SURWHomR�GRV�GLUHLWRV�KXPDQRV��µ

&RP�HVWD�SHUFHSomR�QRV�WRFD��QHVWDV�GXDV�
VHPDQDV��PHUJXOKDU�QR�HVWXGR�FUtWLFR�H�REMHWLYR�
GR�WHPD�SURSRVWR��GLVFXWLQGR�VXD�FRPSOH[LGDGH�
VHPkQWLFD� H� QR� PHVPR� SDVVR� VXD� UHOHYkQFLD��
VHX�VLJQLILFDGR�QD�FRQWHPSRUDQHLGDGH��H�VXJHULU�
H� SHUVHJXLU� Do}HV� H� SROtWLFDV�� QR� SODQR� ORFDO�
H� QDFLRQDO�� FDSD]HV� GH� DVVHJXUDU� R� UHVSHLWR� j�
GLJQLGDGH� SHVVRD� KXPDQD� H� FRQFRUUHU� SDUD� D�
FRQVWUXomR�GH�XPD� VRFLHGDGH� VROLGiULD�� MXVWD� H�
HTXLWDWLYD

$RV�TXH�SDUWLFLSDP�GR�,9�&XUVR�%UDVLOHLUR�
,QWHUGLVFLSOLQDU� HP�'LUHLWRV�+XPDQRV�� LPS}H�
VH��QHVWD�OLQKD�GH�UDFLRFtQLR��R�GHYHU�LUUHQXQFLiYHO�
GH� UHIOHWLU� VREUH� RV� WHPDV� TXH� VHUmR� DTXL�
DERUGDGRV�´H�HVWLPXODU�VHX�GHEDWH�HP�GLIHUHQWHV�
LQVWkQFLDV�� GLVVHPLQDQGR� HVWD� PHQVDJHP�
FROHWLYD�� WmR� YLJRURVD� TXDQWR� LQVWLJDQWH�� GH� Ip�
QR� UHVSHLWR� j� GLJQLGDGH� GD� SHVVRD� KXPDQD�� D�
PHVPD� Ip� TXH� QRV�PRYH� D� OXWDU� WDPEpP� SHOD�
DILUPDomR�GH�QRVVDV�FUHQoDV�H�SHOD�UHDOL]DomR�GH�
QRVVRV�VRQKRV�µ�2EULJDGR�SHOD�DWHQomR�
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