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'U��-RVp�1HLYDOGR�GH�6RX]D�

e� XPD� REUD� GH� YiULRV� DXWRUHV�� 1DVFHX� GD� LQLFLDWLYD� GDV�
)DFXOGDGHV�%DWLVWDV� GR�3DUDQi�GLDQWH�GRV�GHVDÀ�RV�SDVWRUDLV� TXH� VH�
FRORFDP� j� LJUHMD� KRMH�� 2V� RUJDQL]DGRUHV�� MXQWDPHQWH� FRP� R� FRUSR�
GRFHQWH� H� GLVFHQWH�� YLUDP� D� QHFHVVLGDGH� GH� FRPSDUWLOKDU� VXDV�
UHÁ�H[}HV��TXH�VH�HQFDL[DP��PXLWR�EHP��HP�XPD�GDV�OLQKDV�GH�SHVTXLVD�
GR�SURJUDPD�GH�PHVWUDGR�SURÀ�VVLRQDO�GD�LQVWLWXLomR��´2UJDQL]DomR�H�
FXLGDGR�SDVWRUDOµ��

2V� GLYHUVRV� WH[WRV� UHVVDOWDP� WHPDV� LPSRUWDQWHV� SDUD�
LJUHMD�H� VXD� DomR�SDVWRUDO�KRMH��1R�SULPHLUR� WHPD�� ´/LPLWH�/HJDO�GR�
$FRQVHOKDPHQWR�3DVWRUDOµ��$ODQ�GH�0DFHGR�6LP}HV�REVHUYD�TXH�FXLGDU�
GH�YLGDV�p�XPD�WDUHID�QREUH�H�WUDQVFHQGH�DR�FRQKHFLPHQWR�FLHQWtÀ�FR��
4XDOTXHU� UHÁ�H[mR� DFHUFD� GR� FXLGDGR� H[LJH� LQWHUGLVFLSOLQDULGDGH� H�

�� � 'RXWRU� HP� 7HRORJLD� H� PHVWUH� HP� 3VLFRORJLD� FOtQLFD� H� )LORVRILD�� 3URIHVVRU� GDV�
)DFXOGDGHV� %DWLVWD� GR� 3DUDQi� �)$%$3$5���0HPEUR� GD� 6RFLHGDGH� GH� 7HRORJLD� H�
&LrQFLDV�GD�5HOLJLmR��(�PDLO��QHLYDOGR�MV#JPDLO�FRP��
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UHVSRQVDELOLGDGH��SULQFLSDOPHQWH�QR�TXH�GL]�UHVSHLWR�DRV�OLPLWHV�GRV�
FXLGDGRUHV��$VVLP�FRPR�QR�&yGLJR�GH�eWLFD�GR�3VLFyORJR��SDVWRUHV�
H� FXLGDGRUHV�� DR� WUDQVJUHGLUHP�RV�GLUHLWRV� GD�SHVVRD�� HVWmR� VXMHLWRV�
jV� UHVWULo}HV� H� SXQLo}HV� GHWHUPLQDGDV� QR� RUGHQDPHQWR� MXUtGLFR�
EUDVLOHLUR��

8P� VHJXQGR� WH[WR� p� VREUH� ´,JUHMD� GLDFRQDO�� XP� H[HPSOR�
GH� FXLGDGR� HFOHVLiVWLFR� FRP�EDVH� HP�$WRV� �����µ��2V� SURIHVVRUHV�$��
5HQDWR�*XVVR�H�6DQGUD�)��.��*XVVR�DQDOLVDP�R�FXLGDGR�GD�LJUHMD�j�OX]�
GDV�(VFULWXUDV��UHODFLRQDQGR�3DODYUD�H�YLGD��,QGLFDP�TXH�D�LJUHMD�DWXDO�
SRGH�VH�GHL[DU�LOXPLQDU�SHODV�SULPHLUDV�RULHQWDo}HV�DFHUFD�GR�VHUYLoR�
HFOHVLDO�H�DSUHQGHU�FRP�RV�SULPHLURV�VHJXLGRUHV�GH�-HVXV�D�RUJDQL]DU�
XPD�YLGD�GH�YDORUHV�H�GH�VHQWLGR��

1R�WUDEDOKR�VHJXLQWH��´6XSHUYLVmR�H�pWLFD�QR�DFRQVHOKDPHQWR�
SDVWRUDOµ�� (GLOVRQ� 6�� GH� 6RX]D� DQDOLVD� GXDV� SRVWXUDV� LPSRUWDQWHV� D�
VHUHP� FRQVLGHUDGDV� SHORV� FRQVHOKHLURV�� VXSHUYLVmR� QD� RULHQWDomR� H�
pWLFD�QR�H[HUFtFLR�GD�GLUHomR�HVSLULWXDO��2�VXSHUYLVRU��VHP�D�SUHWHQVmR�
GH�UHVROYHU�RV�SUREOHPDV��p�DOJXpP�TXH�SRGH�DFRPSDQKDU�H�DMXGDU�R�
FRQVHOKHLUR��DSRLDQGR�R�DFHUFD�GDV�SRVVtYHLV�GLÀ�FXOGDGHV�H�FRQWULEXLU�
SDUD� XP�PHOKRU� WUDEDOKR� MXQWR� j� SHVVRD�QHFHVVLWDGD�� (VWH� WUDEDOKR�
GHYH�SULPDU�SRU�XPD�SRVWXUD�pWLFD��SRLV�OLGD�FRP�SHVVRDV��IDPtOLDV�H�
YDULDGRV�DVVXQWRV�FRPSOH[RV��

2XWUD�UHÁ�H[mR�p��´3DUD�DOpP�GD�UHGRPD��R�VHQWLGR�GD�WHRORJLD�
SUiWLFDµ��GH�*OH\GV�'RPLQJXHV� H�:LOOLEDOGR�5��1HWR��(VWHV� DXWRUHV�
SHUJXQWDP��HP�TXH�XPD�WHRORJLD�SUiWLFD�SRGH�DMXGDU�QR�FXLGDGR�FRP�
DV�SHVVRDV"�6HJXQGR�HOHV�� HOD�SRGH�DMXGDU�PXLWR��SULQFLSDOPHQWH� DR�
UHODFLRQDU�UHÁ�H[mR�WHROyJLFD�H�YLGD�HFOHVLDO��Mi�TXH�HVWH�WLSR�GH�WHRORJLD�
SUHWHQGH�VDLU�GD�VLPSOHV�WHRULD�H�HQYROYHU��QD�SUiWLFD��DVVXQWRV�FRPR��
Ip�FULVWm��6DJUDGDV�(VFULWXUDV�H�DomR�SDVWRUDO��

´5HÁ�H[mR� VREUH� D� 2ULJHP� GR� FDSHOmR� H� VHXV� IXQGDPHQWRVµ�
p� RXWUR� WHPD�� ,YDQDOGR� )HUUHLUD� GRV� 6DQWRV� p� FDSHOmR� GR� ([pUFLWR�
%UDVLOHLUR�H�VHX�REMHWLYR�p�SHVTXLVDU�VREUH�D�FDSHODQLD�FRPR�R�OXJDU�GR�
FXLGDGR��7UDoD�DOJXPDV�SDODYUDV�VREUH�D�RULJHP�GD�FDSHODQLD�PLOLWDU�H�
VHX�GHVHQYROYLPHQWR��WDO�FRPR�VXD�LPSRUWkQFLD�QmR�Vy�SDUD�R�H[pUFLWR��
PDV�SDUD�D�VRFLHGDGH�HP�JHUDO�

-RVp� 1HLYDOGR� GH� 6RX]D�� HP� ´)DPtOLD� H� &XLGDGR� 3DVWRUDOµ��
ID]� XPD� DQiOLVH� GDV� GLÀ�FXOGDGHV� HQIUHQWDGDV� SHOD� IDPtOLD� KRMH� H�
SHUJXQWD� VREUH� D�PHOKRU� IRUPD� GH� FXLGDU� GHVWH� Q~FOHR� VRFLDO�� 3DUD�
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HOH��D�YXOQHUDELOLGDGH�GD�H[LVWrQFLD�DSUHVHQWD�VH� FRPR�UHODWLYL]DomR�
GH� YDORUHV� LPSRUWDQWHV� QD� IRUPDomR� KXPDQD�� 6H� RV� YDORUHV� VmR�
UHODWLYL]DGRV��D�SUySULD�YLGD�p�SRVWD�HP�ULVFR��2�FRQVHOKHLUR�HVSLULWXDO�
p�XP�FXLGDGRU�GH�YLGDV��SRU�LVVR�GHYH�FRQVLGHUDU�R�FRQWH[WR�HP�TXH�
DV�SHVVRDV�YLYHP�H��j�OX]�GDV�(VFULWXUDV��DMXGDU�D�HQFRQWUDU�FDPLQKRV�
SDUD�XPD�YLGD�IHOL]�H�KDUPRQLRVD��

2�VpWLPR�FDStWXOR�DERUGD�RV�´5HWUDWRV�GR�FXLGDGR�GH�OtGHUHV�
HVSLULWXDLV�QR�GLVFXUVR�GH�3DXOR�HP�$WRV���������µ��0DUFLOLR�2OLYHLUD�
GLYLGH�R�DUWLJR�HP�WUrV�SRQWRV�����'HOLPLWDomR�GR�WH[WR�GH� LQWHUHVVH��
���$QiOLVH�OLWHUiULD�H�FRQWH[WXDO�����2�GLVFXUVR�GR�FXLGDGRU�GH�OtGHUHV��
1HVWD�SDUWH�� DQDOLVD�$WRV� ����������REVHUYDQGR�TXH�3DXOR�ROKD�SDUD�
DV�H[SHULrQFLDV�GR�SDVVDGR��Y����������UHOHPEUD�VXD�FRQYLYrQFLD�HQWUH�
RV� HIpVLRV� H�R� WHVWHPXQKR�TXH�GHX� D� UHVSHLWR�GH� -HVXV�&ULVWR��&RP�
RV�SpV�QR�WHPSR�SUHVHQWH��Y����������R�DSyVWROR�H[SUHVVD�R�TXH�HVWi�
YLYHQFLDQGR�HP�VXD�YLDJHP�D�-HUXVDOpP�H��FRP�R�ROKDU�QR�IXWXUR��Y�����
�����IDOD�GRV�SHULJRV�TXH�HVWmR�SRU�YLU��´ORERV�IHUR]HV�HQWUDULDP�SDUD�
GHVWUXLU�R�UHEDQKRµ��3DXOR�H[RUWD�RV�OtGHUHV�D�FXLGDU�GD�SUySULD�YLGD�
HVSLULWXDO�SDUD�TXH�R�WUDEDOKR�Mi�UHDOL]DGR�QmR�VH�GHVIDoD�

1HVWD� WHPiWLFD�� ´GR� DPRU� j� FRQVFLrQFLD�� GD� FRQVFLrQFLD� j�
pWLFD��D�FRQGXWD�GR�FULVWmR�DR�FXLGDGR�GR�SUy[LPRµ��0DUJDUHWK�6RX]D�
GD�6LOYD�DERUGD�D�UHVSRQVDELOLGDGH�FULVWm�QR�FXLGDGR�FRP�R�SUy[LPR��
6HJXQGR� HOD�� QXPD� VRFLHGDGH� JOREDOL]DGD�� DV� LQIRUPDo}HV� FLUFXODP�
UDSLGDPHQWH�H��FRP�HODV��WDPEpP�DV�PD]HODV�KXPDQDV��6HJXQGR�HOD��
HVWH� WLSR� GH� FRQKHFLPHQWR� OHYD� j� PDLRU� FODUH]D� GD� UHDOLGDGH�� PDV�
QmR� QHFHVVDULDPHQWH� j� DSUR[LPDomR� GH� SHVVRDV�� SRU� LVVR� QmR� WHP�
FRQWULEXtGR� VXÀ�FLHQWHPHQWH� SDUD� D� HUUDGLFDomR� GRV� SUHFRQFHLWRV�
H� LQMXVWLoDV� VRFLDLV��1HVWH� FRQWH[WR�� R� FXLGDGRU� GHYH� HVWDU� DWHQWR� H�
VH� DPSDUDU� QXPD� pWLFD� FULVWm� TXH� SURPRYD� D� GHPRFUDFLD� H� UHDMD� jV�
LGHRORJLDV�GD�PRUWH�H�GD�DQLTXLODomR�KXPDQD��

2� QRQR� FDStWXOR� UHVVDOWD� ´RV� GHVDÀ�RV� GR� DFRQVHOKDPHQWR�
SDVWRUDO� FRP� DGROHVFHQWHVµ�� 0DWKHXV� 1HJUL� SDUWH� GH� VHX� WUDEDOKR�
SDVWRUDO� MXQWR� j� MXYHQWXGH�� 6XD� SHUJXQWD� p� VLPSOHV� H� FODUD�� FRPR�
DFRQVHOKDU�RV�DGROHVFHQWHV�HP�VXDV�GLÀ�FXOGDGHV�GH�UHODFLRQDPHQWR�H�
DFHLWDomR�GD�DXWRULGDGH"�$R�DERUGDU�RV�SULQFLSDLV�GHVDÀ�RV�GR�FRQWH[WR�
VyFLR�SVtTXLFR�HVSLULWXDO� D� SDUWLU� GRV�GDGRV� GD�SHVTXLVD� 3(16(�GH�
������HOH�SHUFHEH�TXH�HQWUH�DV�PXLWDV�FULVHV�Ki�XPD�HVSHFtÀ�FD��SUySULD�
GD�VRFLHGDGH�PRGHUQD��D�FULVH�GD�SDWHUQLGDGH��3DUD�HOH��XPD�IRUPD�GH�
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DFRQVHOKDU�HVWD�FDPDGD�GD�VRFLHGDGH�H�GD�LJUHMD�p�UHOHPEUDU�D�UHODomR�
GH�-HVXV�FRP�R�3DL�H�DMXGi�OD�D�OLGDU�FRP�RV�GHVDÀ�RV�TXH�DSDUHFHP�HP�
IRUPDV�GH�LQVHJXUDQoD�H�IDOWD�GH�FRPSUHHQVmR�

$�SHQ~OWLPD�UHÁ�H[mR�WUDWD�GR�FXLGDGR�FRQVLJR�PHVPR�QR�TXH�
VH�UHIHUH�j�FXOSD��1HLOVRQ�;DYLHU�GH�%ULWR��D�SDUWLU�GH�VXD�GLVVHUWDomR�GH�
PHVWUDGR��IDOD�GD�´3DVWRUDO�GD�&XOSD��FXLGDQGR�GRV�FDWLYRV�GD�FXOSDµ��
2�DXWRU�SUHRFXSD�VH�HP�UHODFLRQDU�WHRORJLD�H�SVLFRORJLD�QR�TXH�WDQJH�
DR�DFRQVHOKDPHQWR�SDVWRUDO��3DUD�HOH��XPD�GDV�TXHVW}HV�PDLV�FRPXQV�
QD�GHPDQGD�GH�DFRQVHOKDPHQWR�p�D�FXOSD��2�FRQVHOKHLUR��HP�DWLWXGH�
GH�FRPSDL[mR��SUHFLVD�FRQVLGHUDU�D�SHVVRD�TXH�VRIUH�H�DMXGi�OD�D�OLGDU�
FRP�VXD�GRU�H�D�HQFRQWUDU�VHQWLGR�QHOD�

3DUD� WHUPLQDU�� RV� DXWRUHV� 5HJLQDOGR� 3�� GH�0RUDHV� H� 9DQLD�
-�� GRV� 6DQWRV�� VRE� R� WHPD� ´&ULDQoDV� yUImV� FRP�SDL� H�PmH�� XP�QRYR�
GHVDÀ�R�SDUD�D�HGXFDomR� HFOHVLDOµ�� WUD]HP�j� WRQD�XP�$UWLJR�GR�(&$�
VREUH�D�VLWXDomR�GH�FULDQoDV�H�DGROHVFHQWHV�TXH�YLYHP�FRPR�´yUImRVµ��
DSHVDU�GRV�SDLV�YLYRV��RV�TXDLV��jV�YH]HV��UHVLGHP�QD�PHVPD�FDVD��6mR�
´yUImRV�FRP�SDL�H�PmHµ��'HÀ�QHP�WUrV�WLSRV�GH�RUIDQGDGH��D�DFLGHQWDO�
TXH�VXUJH�GH�XP�FDVR�GH�GLYyUFLR�H�D�FULDQoD�GHL[D�GH�FRQYLYHU�FRP�
XP�GRV�JHQLWRUHV��DV�LQGXWLYDV��TXH�DFRQWHFHP�SRU�LQWHUPpGLR�GH�XPD�
DOLHQDomR�SDUHQWDO�� H� D� RPLVVmR�� TXH� VXUJH� D� SDUWLU�GR� DEDQGRQR�GH�
XP�GRV�SDLV��(VWDV�VLWXDo}HV�VH�FRQWUDVWDP�H�R�TXH�DV�FDUDFWHUL]D�p�D�
GHOHJDomR�GD�HGXFDomR�GRV�À�OKRV�DRV�FXLGDGRV�GH�WHUFHLURV��

(VWH� p� XP� H[FHOHQWH� PDWHULDO�� EHP� DWXDO� H� VXJHVWLYR� SDUD�
SDVWRUHV� H� OtGHUHV� SUHRFXSDGRV� FRP� R� FXLGDGR� SDVWRUDO�� 6mR� WH[WRV�
GLYHUVLÀ�FDGRV�FRP�YiULRV�LQWHUHVVHV��SRUpP�FRP�D�PHVPD�SUHRFXSDomR�
D� GH� DOLDU� WHRORJLD� H� SUiWLFD�� 2V� RUJDQL]DGRUHV� DSUHVHQWDUDP� XPD�
REUD�EHP�IXQGDPHQWDGD��6RXEHUDP�FRQMXJDU�RV�DXWRUHV�H�GH�PDQHLUD�
FODUD� H� VLPSOHV� FXPSULUDP� FRP� R� VHX� SURSyVLWR��2� WH[WR� p� GH� IiFLO�
HQWHQGLPHQWR� H� SUiWLFR�� 8P� OLYUR� D� VHU� UHFRPHQGDGR� D� WRGRV� TXH�
OLGDP�FRP�SHVVRDV�H�TXHUHP�VH�DSURIXQGDU�QD�SUiWLFD�GR�FXLGDGR�

$�5HYLVWD�9LD�7HROyJLFD�HVWi�OLFHQFLDGD�FRP�XPD�/LFHQoD�&UHDWLYH�&RPPRQV
$WULEXLomR�²�1mR�&RPHUFLDO�²�6HP�'HULYDo}HV�������,QWHUQDFLRQDO


