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$�2VWHRJpQHVH�,PSHUIHLWD��2,��p

XPD� GRHQoD� UDUD�� GH� RULJHP

JHQpWLFD��TXH�VH�FDUDFWHUL]D�SRU

IUDJLOLGDGH� yVVHD�� RULJLQDQGR

IUDWXUDV� H� GHIRUPDo}HV� yVVHDV

SURJUHVVLYDV��

$�PDLRULD�GRV� FDVRV�p�GHYLGD�D

PXWDomR� JHQpWLFD� QXP� GH� GRLV

JHQHV� TXH� FRQWrP� LQIRUPDomR

SDUD� SURGX]LU� XPD� SURWHtQD

IXQGDPHQWDO� SDUD� D� IRUPDomR

GH� WHFLGR� yVVHR�� R� FRODJpQLR

WLSR�,�

$SHVDU�GH��KRMH�HP�GLD��HVWDUHP

LGHQWLILFDGDV� YiULDV� PXWDo}HV

JHQpWLFDV�� KDELWXDOPHQWH� D� 2,

FODVVLILFD�VH� FOLQLFDPHQWH� HP

TXDWUR� WLSRV�� GH� DFRUGR� FRP� D

JUDYLGDGH�H�VLQWRPDWRORJLD�



3DUD� WRGRV� RV� SURILVVLRQDLV� GD� HVFROD��PDV� VREUHWXGR�SDUD� RV� TXH� OLGDP
FRP� D� FULDQoD� FRP� 2,�� R� DFROKLPHQWR� LQLFLDO� SRGH� VHU� XP� PRPHQWR
GHOLFDGR�SHOD�LQVHJXUDQoD�TXH�VHQWHP�H�SHOR�PHGR�GH�TXH�SRVVDP�KDYHU
IUDWXUDV�� �V� YH]HV�� SRU� PHUR� GHVFRQKHFLPHQWR� GD� GRHQoD�� SRGH� KDYHU
UHFHLR�TXH�KDMD�IDOWD�GH�UHFXUVRV�SDUD�JDUDQWLU�D�DGHTXDGD�LQWHJUDomR�GR
PHQRU�
$V�FULDQoDV�FRP�2,��SRU�QRUPD��SRGHP�H�GHYHP�ID]HU�DV�PHVPDV�FRLVDV
TXH�DV�RXWUDV�FULDQoDV�GD�VXD�LGDGH��FRPR�FRUUHU��VDOWDU��GDQoDU��VDLU�FRP
RV�DPLJRV�
4XDQGR�VH�SHQVDU�OLPLWDU�DOJXPD�DWLYLGDGH��GHYH�VH�FRQVXOWDU�D�FULDQoD�H
RV� SDLV� DFHUFD� GDTXLOR� TXH� HOH� HIHWLYDPHQWH� SRGH� RX� QmR� ID]HU�� e
LPSRUWDQWH� TXH� RV� SURIHVVRUHV� H� UHVWDQWH� SHVVRDO� HGXFDWLYR� QmR� VH
FHQWUHP�DSHQDV�QDV�LQFDSDFLGDGHV�GD�FULDQoD��PDV�VLP��H�VREUHWXGR��QDV
VXDV�&$3$&,'$'(6�� �QDTXLOR�TXH�32'(� ID]HU�H�HP�FRPR� WDPEpP�SRGH
FRQWULEXLU�SDUD�R�HQULTXHFLPHQWR�GD�FRPXQLGDGH�HVFRODU�
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'HYH�� %ULQFDU� QR� UHFUHLR� IDYRUHFH� D� VRFLDOL]DomR� H� FRQWULEXL
SDUD�HYLWDU�R�LVRODPHQWR�H�D�VXSHUSURWHomR�
8PD� GDV� PDLRUHV� SUHRFXSDo}HV� WHQGH� D� VHU� R� FRQWUROR� GR
DPELHQWH� HQYROYHQWH� H� RV� ULVFRV� DVVRFLDGRV� jV� EULQFDGHLUDV�
)UHTXHQWHPHQWH�� DV� SUHRFXSDo}HV� HVWmR� UHODFLRQDGDV� FRP
FRP�R�IDFWR�GH�SRGHU�VHU�HPSXUUDGD�H�FDLU��3DUD�HYLWDU�HVWDV
VLWXDo}HV� Ki� DOJXPDV� UHJUDV� TXH� VH� SRGHP� HVWDEHOHFHU�
FRPR� VHU� R� SULPHLUR� RX� R� ~OWLPR� D� VDLU� GD� VDOD� H� GHILQLU� RV
PHOKRUHV� ORFDLV� SDUD� D� FULDQoD� SRGHU� EULQFDU� QR� UHFUHLR�� 1D
PDLRU� SDUWH� GRV� FDVRV�� EDVWD� VLPSOHVPHQWH� TXH� D� SHVVRD
HQFDUUHJXH� GH� YLJLDU� R� UHFUHLR� WHQKD� HVWHV� DVSHWRV
SUHVHQWHV�� YLJLDQGR� D� FULDQoD� VHP� LQWHUIHULU�� QD� PHGLGD� GR
SRVVtYHO�� QD� VXD� UHODomR� FRP�RV� RXWURV�PHQLQRV�� QHP� FRP�DV
DWLYLGDGHV�TXH�HVWLYHUHP�D�ID]HU�
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e� LPSRUWDQWH� WHU� SUHVHQWH� TXH� DV� IUDWXUDV� SRGHP� VXUJLU
GHYLGR� j� GRHQoD� H� SRU� PXLWR� SURWHJLGD� TXH� VHMD� HVWD
FULDQoD�� SRGHP� QmR� FRQVHJXLU� HYLWDU�VH�� e� GD� PDLRU
LPSRUWkQFLD�QmR� VH�GHL[DU�GRPLQDU�SRU�HVWH�PHGR��PDQWHQGR
SHUPDQHQWH�FRPXQLFDomR�HQWUH�D�IDPtOLD�H�D�HVFROD�
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&RPHFH� SRU� SHUJXQWDU� j� FULDQoD� H� j� VXD� IDPtOLD�� SRLV� HVWmR
IDPLOLDUL]DGDV�FRP�D�VXD�IUDJLOLGDGH�H�VDEHUmR�H[SOLFDU�OKH�FRPR�ID]r�
OR� H� TXDLV� RV� DVSHWRV� D� WHU� HP� FRQWD�� 3RGHUi� WDPEpP� VROLFLWDU
UHFRPHQGDo}HV� DR�PpGLFR�� DR� ILVLRWHUDSHXWD� RX� DFRQVHOKDU�VH� MXQWR
GD�$32,�
5HJUDV�EiVLFDV�D�WHU�HP�FRQWD�
��(YLWDU�RV�PRYLPHQWRV�GH�WRUomR�RX�URWDomR�GH�EUDoRV�H�SHUQDV�
��(YLWDU�SX[}HV�EUXVFRV�QRV�EUDoRV�
��$FRPSDQKDU�R�PRYLPHQWR�QDWXUDO��3RU�YH]HV�R�TXH�ID]HPRV�GH�IRUPD
QDWXUDO� H� LQVWLQWLYD� SDUD� WHQWDU� HYLWDU� XPD� TXHGD� SRGH� VHU� PDLV
FRQWUDSURGXFHQWH�GR�TXH�DSRLDU�D�SUySULD�TXHGD�
��6HJXUDU�D�FULDQoD� VHPSUH�R�PDLV�SUy[LPR�SRVVtYHO� GDV�DUWLFXODo}HV
SDUD�HYLWDU�R�HIHLWR�DODYDQFD��3RU�H[HPSOR��QR�EUDoR�VHJXUDU�SUy[LPR
GD� UDL]�GR�PHPEUR�� MXQWR�DR�RPEUR�H�QR�DQWHEUDoR� VHJXUDU� MXQWR�DR
FRWRYHOR�
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'XUDQWH� D� LQIkQFLD� H� D� DGROHVFrQFLD� D� FULDQoD� SRGH� WHU� GH� IDOWDU� j
HVFROD�GHYLGR�D�IUDWXUDV��FLUXUJLDV��FRQVXOWDV�RX�WUDWDPHQWRV�PpGLFRV�
$SHVDU�GH�XPD�IUDWXUD��SRU�VL�Vy��QmR�VHU�LPSHGLPHQWR�SDUD�LU�j�HVFROD�
DOJXPDV� VLWXDo}HV� SRGHP� UHTXHUHU� LQWHUQDPHQWR� H� DXVrQFLD� PDLV
SURORQJDGD�
6HPSUH� TXH� SRVVtYHO�� RV� WUDWDPHQWRV� SURJUDPDGRV� GHYHP� VHU
DJHQGDGRV� SDUD� pSRFDV� GH� IpULDV� RX� GH� IRUPD� D� PLQLPL]DU� DV
DXVrQFLDV� OHWLYDV��1RV�FDVRV�HP�TXH� VHMD�QHFHVViULR�SHUPDQHFHU�HP
FDVD� SRU� DOJXP� WHPSR�� SRGHP� DUWLFXODU�VH� FRP� D� HVFROD� DOJXPDV
IRUPDV�GD�FULDQoD�UHFHEHU�WUDEDOKRV�HVFRODUHV��SDUD�TXH�VH�PDQWHQKD
LQWHUHVVDGR�H�DWXDOL]DGR�
(P� FDVRV� H[FHFLRQDLV� GH� SHUtRGRV� GH� DXVrQFLD� PDLV� SURORQJDGRV�
GHYH�VHU�VROLFLWDGR�DSRLR�GRPLFLOLiULR��





$� LQWHJUDomR� HVFRODU� SRGH� VHU� XP
PRPHQWR� GH� JUDQGH� DQVLHGDGH� SDUD� D
IDPtOLD�� TXH� DWp� Dt� VH� WLQKD� HQFDUUHJXH
HP�H[FOXVLYR�GRV�FXLGDGRV�j�FULDQoD�

(QWUDU� SDUD� D� HVFROD� VLJQLILFD� GHL[DU� R
DPELHQWH� VHJXUR� RQGH� D� VXSHUYLVmR� p
JDUDQWLGD�� SRU� LVVR� SRGHP� VXUJLU� YiULRV
PHGRV� H� LGHLDV� SUHFRQFHELGDV� HP
UHODomR� j� HVFROD�� FRUSR� GRFHQWH� H
UHVWDQWH�SHVVRDO�DX[LOLDU�

8PD� GDV� SUHRFXSDo}HV� GRV� SDLV� GDV
FULDQoDV� OHYHPHQWH� DIHWDGDV�� H� TXH� SRU
LVVR� QmR� WrP� DOWHUDo}HV� ItVLFDV� YLVtYHLV
�DSHVDU�GR�JUDQGH�ULVFR�GH�IUDWXUDV���p�R
PHGR�GH�TXH��VH�DV�SHVVRDV�FRQKHFHUHP
D�GHILFLrQFLD�GD�FULDQoD��D� WUDWHP�FRPR
GLIHUHQWH� QD� VXD� JOREDOLGDGH� H� QmR
DSHQDV� QR� TXH� GL]� UHVSHLWR� DR� ULVFR� GH
ID]HU� IUDWXUDV�� 2V� SURIHVVRUHV� H� R
UHVWDQWH� SHVVRDO� TXH� KDELWXDOPHQWH� QmR
WrP� LQIRUPDomR� DFHUFD� GD� 2,� SRGHP
LPSRU�PDLV� UHVWULo}HV�GR�TXH�DV�TXH�VmR
UHDOPHQWH�QHFHVViULDV�SURPRYHQGR�R�VHX
LVRODPHQWR�
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$WLWXGH�SRVLWLYD�H�FRPXQLFDomR�SUy[LPD�H
IOXtGD� FRP� D� FULDQoD� H� D� VXD� IDPtOLD�
SRGHP�FRQWULEXLU�SDUD�DEUHYLDU�GXYLGDV�H
XOWUDSDVVDU� SUREOHPDV�� e� HVVHQFLDO� TXH
HVWD� FRQILDQoD� VHMD� ELGLUHFLRQDO�� GD
IDPtOLD�SDUD�D�HVFROD�H�GD�HVFROD�SDUD�D
IDPtOLD�

e� LPSRUWDQWH� TXH� VH� HVWDEHOHoD� XP
SURWRFROR� GH� DWXDomR� SHUDQWH� XPD
IUDWXUD��$� IDPtOLD�GHYH� LQIRUPDU�D�HVFROD
GH� FRPR� TXHU� TXH� HVWD� DWXH� � SHUDQWH
XPD� OHVmR�� TXHP� GHYH� FKDPDU� H� TXH
DMXGD�FRQFUHWD�SRGH�SURSRUFLRQDU�
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e� IXQGDPHQWDO� TXH� R� PHGR� GD� 2,� QmR
OHYH�DR�LVRODPHQWR�VRFLDO�GD�FULDQoD�
$�SDWRORJLD�QmR�GHYH� VHUYLU�GH�GHVFXOSD
SDUD� D� H[FOXLU� GDV� DWLYLGDGHV� �UHFUHLR�
DXODV� GH� HGXFDomR� ItVLFD�� H[FXUV}HV�
YLDJHQV������ H� D� HVFROD� QmR� GHYH� DGRWDU
XPD� DWLWXGH� VXSHUSURWHWRUD� H� QHJDWLYD
TXH� SRVVD� LPSOLFDU� TXH� R� UHVWR� GH� VHXV
FROHJDV� D� H[FOXDP� GH� RXWUDV� DWLYLGDGHV
VRFLDLV� �IHVWDV� GH� DQLYHUViULR�� SDVVHLRV�
H[FXUV}HV��WHPSR�OLYUH������



e� SUHFLVR� WHU� HP� FRQWD� TXH� XP

SRUWDGRU� GH� 2,� WHP� XPD

SDWRORJLD��PDV�QmR�p�LVVR�TXH�R

GHILQH� FRPR� 3(662$�� (VWD

FULDQoD� VRIUH� DV� FRQVHTXrQFLDV

GD�VXD�GRHQoD�H�GHYH�DSUHQGHU

D� YLYHU� FRP� HOD�� DGDSWDQGR�VH

SDUD� DV� PLQLPL]DU�� PDV� D� VXD

YLGD� p� PXLWR� PDLV� GR� TXH� D

GRHQoD�

8PD� FULDQoD� FRP�2,� p�� SRU� LVVR�

XP� LQGLYLGXR� FRP� FDUDFWHUtVWLFDV�

LQWHUHVVHV�� REMHWLYRV�� GLJQLGDGH� H

YDORU�SUySULR�FRPR�TXDOTXHU�RXWUD

FULDQoD�� 2� UHFRQKHFLPHQWR� H

WUDWDPHQWR� GHVWD� FULDQoD� FRPR

LJXDO� p� LPSUHVFLQGtYHO� SDUD� D

LQWHJUDU� VRFLDOPHQWH�� GLJQDPHQWH

H� FRPR� FLGDGmR� GH� SOHQR� GLUHLWR

QXPD�VRFLHGDGH�TXH�VH�SUHWHQGH

MXVWD�




























