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OHVWUD� ³7XGR� p� YHQGDV��
SURPHWD� PHQRV�� HQWUH�
JD� PDLV´�� FRQYLGDGR�
SDUD�IDODU�VREUH�R�WHPD��
R� SURIHVVRU� 5RGULJR�
5H]HQGH� DMXGRX� � RV�
SDUWLFLSDQWHV� D� GHVFR�
EULU�TXDO�R�WDPDQKR�GR�
SUREOHPD� TXH� HVWmR�
HQIUHQWDQGR��GLUHFLRQDU�

DV�SHVVRDV�D�UHDGHTXDU�XPD�SURSRVWD�GH�YDORU�FRP�LGHLDV�TXH�JHUDP�UHVXOWD�
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2� FRODERUDGRU� GD� $V�
VRFLDomR� &RPHUFLDO� H�
(PSUHVDULDO�GH�7DSHMD�
UD� :DQGHUVRQ� UHFHEHX�
D� YLVLWD� GD� FRQVXOWRUD�
UHJLRQDO� � GD� )DFLDS��
5HQDWD� &ULVWLDQH� GD�
6LOYD��QD�VHGH� �GD�HQWL�
GDGH�� QHVWD� TXDUWD-
IHLUD������ 
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GH� FHUWLILFDomR� HP� JHV�
WmR� GD� )DFLDS�� DRQGH� D�
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4XDQGR�IDOR�TXH�VRPRV�GLIHUHQFLDGRV��QmR�p�PDUNHWLQJ�YD]LR��p�PDUNH�
WLQJ�GH�UHDOLGDGH�H�FRPSURYDGR�FRP�WRGR�QRVVR�HPSHQKR��UHYHOD�R�SD�
OHVWUDQWH�5H]HQGH� 
$�PDLRU� SURYD� GLVVR�
IRL� TXH� WRGRV� RV� DV�
VRFLDGRV�� FRODERUD�
GRUHV�� YHUHDGRU� H� R�
SUHIHLWR� PXQLFLSDO�
1LYDOGR� VH� VXUSUHHQ�
GHUDP�FRP�D�DERUGD�
JHP�GLQkPLFD�H�GLUH�
WD�� 8P� PHJD� HYHQWR�
UHDOL]DGR� HP� ,YDWp�
HP� SDUFHULD� GD� 3UH�
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6HEUDH�� &DFLHU� H� $O�
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3DODYUD�GR�3UHVLGHQWH 

$ &DFLHU p� D� HQWLGDGH� PDLV�
UHSUHVHQWDWLYD�GR�VHWRU�QD�UHJL�
mR��+i� ��� DQRV�� DWXD� MXQWR� DR�
SRGHU�S~EOLFR�SDUD�GHIHQGHU�RV�
LQWHUHVVHV� GRV� HPSUHViULRV� GD�
UHJLmR�GD�&DFLHU� 
 
$R�ORQJR�GH�PDLV�GH�GXDV�Gp�
FDGDV�� SDUWLFLSDPRV� DWLYDPHQ�
WH� GR� GHVHQYROYLPHQWR� HFRQ{�
PLFR� H� VRFLDO�� (VWD� p� SDUWH� GD�
HQWUHJD� GH� YDORU� SDUD� RV� HP�
SUHViULRV� DVVRFLDGRV� DV� $FHV�
GD�UHJLmR��e��WDPEpP��R�OHJDGR�
TXH�GHL[DPRV�j�SRSXODomR� 
3RUTXH�� FRPR� FRVWXPR� GL]HU�
QDV� DSUHVHQWDo}HV�� DV� SHVVRDV�
YmR�� PDV� D� HQWLGDGH� ILFD�� $V�
QRVVDV�Do}HV�VmR�SHUHQHV��3HQ�
VDPRV� H� DJLPRV� KRMH�� SRUpP�
VHPSUH� GH� ROKR� QR� DPDQKm��
DOPHMDQGR� D� FRQVWUXomR� GH�
XPD� VRFLHGDGH�PHOKRU� H�PDLV�
MXVWD� 
&RP� HVWHV� LGHDLV�� TXH� VHPSUH�
QRUWHDUDP� D &$&,(5�� FROD�
ERUDPRV�SDUD�R�VXUJLPHQWR�GH�
Q~FOHRV� H� RXWUDV� DVVRFLDo}HV�
FRPHUFLDLV�TXH�VHMDP�EDVWDQWH�
DWXDQWHV� 
 
'XUDQWH� D� � WUDMHWyULD��
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URV��3RUpP��VHPSUH�PDQWHYH�D�
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QRPLD� SURVSHUDU�� $ILQDO�� MXQ�
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VH��DGYRJDGRV�H�HPSUHViULRV�SDUD�D�$XGLrQFLD�3~EOLFD�SURSRVWD�SHOR�GHSXWDGR�HVWDGXDO�6XEWHQHQWH�(YHU�
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SOLILFDomR�GD�OHJLVODomR�WULEXWiULD�QR�HVWDGR��2�JUXSR�GH�WUDEDOKR�IRUPXODUi�XP�GRFXPHQWR�FRP�DV�VXJHV�
W}HV�SURSRVWDV�QD�DXGLrQFLD��³2�HPSUHVDULDGR�p�R�JUDQGH�PRWRU�GD�VRFLHGDGH�H�SUHFLVD�GH�DSRLR��(VWDEHOH�
FHPRV�XP�SUD]R�GH����H����GLDV�SDUD�WUDEDOKDU�R�DVVXQWR��9DPRV�ID]HU�XP�UHODWyULR�H�WUDoDU�PHWDV�D�SDUWLU�
GRV�WHPDV�GHEDWLGRV�QD�DXGLrQFLD´��H[SOLFRX�R�GHSXWDGR�6XEWHQHQWH�(YHUWRQ��36/�� 
6XEVWLWXLomR� 7ULEXWiULD 
2�UHJLPH�GH�VXEVWLWXLomR�WULEXWiULD�HVWi�SUHYLVWR�QD�&RQVWLWXLomR�)HGHUDO�GH������H�HVWDEHOHFH�TXH�D OHL�
SRGHUi�DWULEXLU�D�VXMHLWR�SDVVLYR�GH�REULJDomR�WULEXWiULD�D�FRQGLomR�GH�UHVSRQViYHO�SHOR�SDJDPHQWR�GH�LP�
SRVWR�RX�FRQWULEXLomR��RX�VHMD��XPD�WHUFHLUD�SHVVRD�DVVXPH�D�REULJDomR�WULEXWiULD�HP�OXJDU�GR�FRQWULEXLQWH�
QDWXUDO��(P�RXWUDV�SDODYUDV��R�UHJLPH�FRQVLVWH�QD�FREUDQoD�GR�LPSRVWR�GHYLGR�HP�RSHUDo}HV�VXEVHTXHQ�
WHV��DQWHV�GD�RFRUUrQFLD�GR�IDWR�JHUDGRU��TXH�p�D�SRVWHULRU�VDtGD�RX�FLUFXODomR�GD�PHUFDGRULD� 
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GHYHUi� UHWHU� H� UHFROKHU�R� ,&06�TXH�
VHUi� JHUDGR� QDV� RSHUDo}HV� VXEVH�
TXHQWHV� FRP� HVWD� PHUFDGRULD�� 2X�
VHMD�� R� ,&06� TXH� VHUi� GHYLGR� QD�
YHQGD�GR�GLVWULEXLGRU�SDUD�R�YDUHMLV�
WD� H� QD� YHQGD� GR� YDUHMLVWD� SDUD� R�
FRQVXPLGRU� ILQDO�� Mi� HVWDUi� UHWLGR�
GHVGH�R�LQtFLR�GR�SURFHVVR� 
'H� DFRUGR� FRP� R� HVSHFLDOLVWD� HP�
GLUHLWR�WULEXWiULR�(GVRQ�*DUFLD�-XQL�
RU��TXDVH�QHQKXP�SURGXWR�QR�3DUDQi�
ILFD�IRUD�GR�UHJLPH�GH�67��&RP�LVVR��
RV� SUHoRV� ILFDP�PDLV� DOWRV�� (OH� GH�
IHQGHX�D�PXGDQoD�QD�IRUPD�FRPR�p�
UHDOL]DGD� D� WULEXWDomR�� ³1mR� WHQKR�
G~YLGDV� TXH� XPD� PXGDQoD� YDL� WHU�
UHIOH[RV� QR� SUHoR� GRV� SURGXWRV� QDV�
J{QGRODV� GRV� VXSHUPHUFDGRV�� 'HV�
EXURFUDWL]DU�p�D�FKDYH�SDUD�R�VXFHV�
VR�GR�%UDVLO�H�GR�3DUDQi´��GLVVH� 



$VVRFLDGR�GR�6LFUHGL�GH�$VVLV�&KDWHDXEULDQG��35��p�SUHPLDGR�QR�VRUWHLR�
6HJXUR�5HVLGHQFLDO� 

0DLV�XP�DVVRFLDGR�GR�6LFUHGL��GHVWD�YH]�
GH�$VVLV�&KDWHDXEULDQG��35���IRL�VRUWHD�
GR�QR�6HJXUR�5HVLGHQFLDO��$PDXUL�$SD�
UHFLGR�GH�6RX]D� UHFHEHX�R�SUrPLR�QHVWD�
VHPDQD�� QD� DJrQFLD� 6LFUHGL� GR� PXQLFt�
SLR�� 

2� 6LFUHGL� 6HJXUR� 5HVLGHQFLDO� RIHUHFH�
DVVLVWrQFLD����KRUDV�SRU�GLD� H�XPD� VpULH�
GH� FREHUWXUDV� SDUD� YDULDGDV� VLWXDo}HV� H�
QHFHVVLGDGHV�� (QWUH� RV� VHUYLoRV� SDUD� R�
ODU��R�VHJXUDGR�FRQWD�FRP�DVVLVWrQFLD�KL�
GUiXOLFD�� HOHWULFLVWD�� FRQVHUWR� GH� DSDUH�
OKRV� GH� OLQKD� EUDQFD�� HQWUH� RXWURV�� +i�
SODQRV� FRP�FREHUWXUD�SDUD� LQFrQGLR�� GD�
QRV�HOpWULFRV�H�URXER��SRU�H[HPSOR�� 

2V� VRUWHLRV� VmR� UHDOL]DGRV� HP� SDUFHULD�
FRP�D�0DSIUH��6XO$PpULFD�H�7RNLR�0D�
ULQH�� 2� VHJXUDGR� FRQFRUUH� D� VRUWHLRV�
PHQVDLV�GH�DWp�5�����PLO��'HVGH�������R�
6LFUHGL� Mi� GLVWULEXLX� 5�� ����PLOK}HV� HP�
VRUWHLRV� GH� VHJXURV� UHVLGHQFLDLV�� 6y� QD�
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$�6LFUHGL�9DOH�GR�3LTXLUL�$EFG�35�63�p�XPD�FRRSHUDWLYD�FRP����DQRV�GH�KLVWyULD��PDLV�GH�����PLO�
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SHOD�SUHRFXSDomR�FRP�R�GHVHQYROYLPHQWR�GD�FRPXQLGDGH� 
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(PSUHViULR��5DIDHO�5DPRV 
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3UHVLGHQWH� GD� &DFLHU� SDUWLFLSD� GR� ,,,� )yUXP� GH�
*HVWmR�3XEOLFD�GD�)DFLDS��WUD]HQGR�JRYHUQDGRUHV�
GR�35��6&�H�') 

2 ,,,� )yUXP� GH�
*HVWmR� 3~EOLFD�
)DFLDS� GLVFXWLX� D�
JHVWmR�S~EOLFD�GR�
IXWXUR�SDUD�UHVRO�
YHU�RV�SUREOHPDV�
GH� KRMH� FRP� D�
SUHVHQoD� GRV� JR�
YHUQDGRUHV� GR�
3DUDQi�� &DUORV�
0DVVD� 5DWLQKR�
-XQLRU�� GH� 6DQWD�
&DWDULQD�� &DUORV�
0RLVpV�� H� R� GR�
'LVWULWR� )HGHUDO��

,EDQHLV�5RFKD�%DUURV�-XQLRU� 
(OHV�H[SOLFDUDP�VXDV�SUHRFXSDo}HV�FRP�XPD�DGPLQLVWUDomR�GR�(VWDGR�
SDUD�TXH�VHMD�PDLV�PRGHUQD��DV�LQRYDo}HV�QD�JHVWmR�GR�GLQKHLUR�S~EOLFR�
SDUD�GLPLQXLU�RV�JDVWRV�� H��SULQFLSDOPHQWH��D�PXGDQoD�GH�PHQWDOLGDGH�
QD�IRUPD�GH�ID]HU�SROtWLFD��FRP�R�REMHWLYR�GH�EXVFDU�RV�QRYRV�FDPLQKRV�
SDUD�R�FUHVFLPHQWR� 
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&KHJRX�DR�ILP�D�
���� HGLomR� GD�
)HLUD� 3RQWD� GH�
(VWRTXH� GH�
8PXDUDPD��
DEHUWD�QD�TXLQWD-
IHLUD� ����� QR�
3DUTXH�GH�([SR�
VLo}HV�H�HQFHUUD�
GD� jV� ��K� GHVWH�
ViEDGR� ������
3URPRYLGR� SHOR�
&RQVHOKR� GD�
0XOKHU� (PSUH�
ViULD�H�([HFXWLYD�

GD�$FLX��$VVRFLDomR�&RPHUFLDO��,QGXVWULDO�H�$JUtFROD�GH�8PXDUDPD���p�
R�PDLRU�HYHQWR�GH�YHQGDV�GR�YDUHMR�GH�WRGR�1RURHVWH�GR�3DUDQi��([SR�
VLWRUHV� FRPHPRUDP�
RV�UHVXOWDGRV�SRVLWL�
YRV� FRQTXLVWDGRV�
QRV�WUrV�GLDV�GD�IHL�
UD� 
$�H[HFXWLYD� GD�&D�
FLHU� SUHVWLJLRX� D�
IHLUD� QHVWH� ViEDGR��
R� ORFDO� HVWDYD� ORWD�
GR�FRPR�IRL�RV� WUrV�
GLDV�� 
 


