
HP G~YLGD R IDWR PDLV PDUFDQWH
DFHUFD GR GHVHPSHQKR UHFHQWH
GR PHUFDGR GH WUDEDOKR HVWi
OLJDGR j TXHVWmR GDV WD[DV GH
GHVHPSUHJR� 'H DFRUGR FRP D

3HVTXLVD 0HQVDO GR (PSUHJR �30(�� GR
,%*(� DSyV WHU SDVVDGR SRU XP SHUtRGR GH
GHFOtQLR QR ILQDO GH ����� R GHVHPSUHJR
PHWURSROLWDQR YROWRX D FUHVFHU QD YLUDGD GR
DQR� DWLQJLQGR ����� GD 3RSXODomR (FRQR�
PLFDPHQWH $WLYD �3($� QR PrV GH MDQHLUR
~OWLPR� (VWD PDUFD KLVWyULFD VXVFLWRX� FRPR
QmR SRGHULD GHL[DU GH VHU� JUDQGH SUHRFX�
SDomR H PRELOL]DomR GD VRFLHGDGH� PtGLD H
JRYHUQR� GH WDO VRUWH TXH KRMH D FRQFHSomR
H LPSOHPHQWDomR GH SROtWLFDV FDSD]HV GH
JHUDU HPSUHJRV RFXSDP OXJDU GH GHVWDTXH
QD GLVFXVVmR� H PHVPR DYDOLDomR� GD HVWUD�
WpJLD GH JRYHUQR�

(PERUD DQWHFLSDGD GHVGH DV PXGDQoDV GH
SROtWLFD HFRQ{PLFD QR ILQDO GH RXWXEUR SDV�
VDGR� GLWDGDV SHOD LQVWDELOLGDGHGRPHUFDGR
ILQDQFHLUR LQWHUQDFLRQDO� HVWD DEUXSWD HOHYD�
omR GD WD[D GH GHVHPSUHJR WUD] HP HP VHX
ERMR DOJXQV DVSHFWRV VXUSUHHQGHQWHV� (P
TXH SHVH D PDLRULD GDV DQiOLVHV D UHVSHLWR
WRPDUHP FRPR UHIHUHQFLDO R LPSDFWR QHJD�
WLYR GDTXHODV PHGLGDV VREUH R GLQDPLVPR
GRPHUFDGRGH WUDEDOKRH� SRU FRQVHJXLQWH�
FKHJDUHP DR GLDJQyVWLFR GH TXH HVWH DX�
PHQWR VH GHYHX SULPRUGLDOPHQWH D XPD
SHUGD GH FDSDFLGDGH GD HFRQRPLD GH JHUDU
HPSUHJRV� XPD LQVSHomR PDLV GHWLGD GRV
GDGRV GD 30( GH MDQHLUR UHYHOD TXH� QD
YHUGDGH� R GHVHPSUHJR VXELX PXLWR PDLV
GHYLGR D DOWHUUDo}HV QR ODGR GD RIHUWD GH
WUDEDOKR GR TXH QR ODGR GD GHPDQGD� &RQ�
IRUPH p PRVWUDGR HP XPD VHomR SRVWHULRU
� $QiOLVH GR 0HUFDGR GH 7UDEDOKR �� D 3($
DXPHQWRX HP FHUFD GH ��� PLO WUDEDOKDGR�
UHV QDTXHOH PrV �R HTXLYDOHQWH D ������ R
TXH QmR p WtSLFR SDUD R LQtFLR GR DQR� D
MXOJDU SHOR FRPSRUWDPHQWR REVHUYDGR QR
SHUtRGR SyV�5HDO �HP MDQHLUR GH ����� D
WtWXOR GH LOXVWUDomR� D 3($ GLPLQXLX ������
$OpP GLVVR� D TXHGD QR QtYHO GR HPSUHJR
GH IDWR RFRUUHX �������� PDV HP H[WHQVmR
PHQRU TXH D YHULILFDGD SDUD R PHVPR PrV
QRV DQRV DQWHULRUHV �QRYDPHQWH WRPDQGR
MDQHLUR SDVVDGR FRPRH[HPSOR� D FRQWUDomR
IRL� HQWmR� GH ������ $VVLP� DR FRQWUiULR GH
DQRV DQWHULRUHV� R DXPHQWR GR GHVHPSUH�
JR HP MDQHLUR� DR LQYpV GH VHU DWHQXDGR
SHOD GLPLQXLomR GD RIHUWD GH WUDEDOKR� IRL
QD UHDOLGDGH H[DFHUEDGR� D WDO SRQWR TXH�
JURVVR PRGR� SRGH�VH GL]HU TXH ��� GR

GLIHUHQFLDO GHYHUDP�VH DR ODGR GD RIHUWD� H
QmR PDLV TXH ��� DR ODGR GD GHPDQGD�

2XWUR SRQWR GLJQR GH QRWD p TXH D H[SDQ�
VmR GD 3($ HVWHYH TXDVH TXH WRWDOPHQWH
FRQFHQWUDGD QDV UHJL}HV GH 6mR 3DXOR H
%HOR +RUL]RQWH� RQGH� HP FRQMXQWR� D 3($
DXPHQWRX HP FHUFD GH ��� PLO WUDEDOKDGR�
UHV� $OpP GLVVR� R DXPHQWR GD RIHUWD GH
WUDEDOKR IRL PDLV DFHQWXDGR HQWUH DV SHV�
VRDV MRYHQV� PHPEURV VHFXQGiULRV GD IDPt�
O LD H FRP QtYHO LQWHUPHGLiULR GH
HVFRODULGDGH� (P WRGRV RV FDVRV� HVWHV PR�
YLPHQWRV YmR GHHQFRQWUR DR SDGUmR REVHU�
YDGR QHVWD pSRFD QRV DQRV LPHGLDWDPHQWH
DQWHULRUHV�

$ LQGDJDomR QDWXUDO DGYLQGD GHVWDV REVHU�
YDo}HV p TXDO WHULD VLGR D UD]mR SDUD HVWH
V~ELWR ´FKRTXHµ GH RIHUWD GH WUDEDOKR� 3D�
UHFH FODUR TXH HOH QmR SRGH VHU DWULEXtGR D
XP DXPHQWR GD DWUDWLYLGDGH GR PHUFDGR�
SRLV DV H[SHFWDWLYDV UHLQDQWHV D HVWH UHVSHL�
WR Mi GH KiPXLWR YrP VHQGR SHUPHDGDV SRU
DOJXP SHVVLPLVPR� 8PD SRVVtYHO H[SOLFD�
omR VHULD XP DJUDYDPHQWR GDV UHVWULo}HV
RUoDPHQWiULDV GDV IDPtOLDV� R TXH DFDUUHWD�
ULD XP DXPHQWR QD SUHVVmR VREUH RV PHP�
EURV VHFXQGiULRV QR VHQWLGR GH LQJUHVVDUHP
QD IRUoD GH WUDEDOKR� (P TXH SHVH PDLV
SDODWiYHO TXH D DQWHULRU� HVWD DOWHUQDWLYD
WDPEpP QmR SDUHFH HQFRQWUDU PXLWR UHV�
SDOGR QDV LQFLSLHQWHV HYLGrQFLDV HPStULFDV
GLVSRQtYHLV� 6H� SRU XP ODGR� p YHUGDGH TXH
FUHVFHX R GHVHPSUHJR HQWUH RV FKHIHV GH
IDPtOLD� SRU RXWUR GHYH�VH DWHQWDU SDUD R
IDWR GH TXH HVWH IRL XP GRV JUXSRV SDUD R
TXDO HOH FUHVFHX PHQRV� DOLDGR DR IDWR GH
TXH KRXYH XP DXPHQWR JHQHUDOL]DGR QRV
UHQGLPHQWRV PpGLRV QRV ~OWLPRV PHVHV�
LQFOXVLYH HP MDQHLUR ~OWLPR�

(P VXPD� VHP TXHUHU PLQLPL]DU D QHFHVVL�
GDGH GH DWHQomR SDUD D TXHVWmR GH JHUDomR
GH HPSUHJRV� PHVPR SRUTXH HVWH p XP
SUREOHPD HVWUXWXUDO TXH WHQGH D DJUDYDU�VH
QR IXWXUR SUy[LPR� p DFRQVHOKiYHO DQDOLVDU
FRP FXLGDGR D FRPSRQHQWH FRQMXQWXUDO GR
GHVHPSUHJR TXH� DR TXH WXGR LQGLFD� SDVVD
SRU XP PHOKRU HQWHQGLPHQWR GR ODGR GD
RIHUWD GHPmR�GH�REUD� 1HVWH VHQWLGR R VHX
FRPSRUWDPHQWR QRV SUy[LPRV PHVHV GHYH�
Ui VHU PRQLWRUDGR GH SHUWR� GH PRGR D TXH
VH FKHJXH D XP GLDJQyVWLFR PDLV SUHFLVR H
DGHTXDGR D UHVSHLWR GH TXDLV VmR RV IDWRUHV
UHVSRQViYHLV� H HP TXHPHGLGD� SHOR UHFUX�
GHVFLPHQWR GR GHVHPSUHJR�
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