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5(6802��$�SDUpQHVH�SHGDJyJLFD� H[HUFLGD� DWUDYpV�GR�S~OSLWR�
QR�WHPSR�TXDUHVPDO��WHYH�QR�MHVXtWD�$QWyQLR�9LHLUD��DR�ORQJR�GH
PDLV�GH�PHLR�VpFXOR��XP�SHQGRU�FUtWLFR�GH�LQFLGrQFLD�tPSDU�VREUH
R� (VWDGR� H� D� VRFLHGDGH� SRUWXJXHVD� GH� 6HLVFHQWRV�� 'HQ~QFLD
FRQWXQGHQWH�H�GRXWULQDULVPR�LPEULFDP�VH�H[HPSODUPHQWH�QR�VHX
GLVFXUVR�PRUDOLVWD�GH�FRQWRUQRV�SROpPLFRV� DFHUFD�GD�QRPHDomR
GH�SHVVRDV�SDUD�D�DGPLQLVWUDomR�H�GD�GLVWULEXLomR�GH�PHUFrV�SRU
VHUYLoRV� SUHVWDGRV� j� &RURD�� 3UHJDGRV� QD� 7HUFHLUD� 4XDUWD�)HLUD
GD� 4XDUHVPD�� QR� LQLFLR� GD� GpFDGD� GH� ����� ²� DQWHV�� SRLV�� GR
UHJUHVVR� GH� 9LHLUD� DR� %UDVLO� H� DSyV� R� SURFHVVR� LQTXLVLWRULDO
VRIULGR�²��QRV�ILQDLV�GD�GH�VHVVHQWD�H�QD�GH�VHWHQWD��QD�&DSHOD�5HDO
GRV� 3DoRV� GD� 5LEHLUD� H� QD� SUHVHQoD� GH� UHLV� H� FRUWHVmRV� TXH
H[HUFLDP�RX�VH�FDQGLGDWDYDP�D�SRVWRV�S~EOLFRV�QR�FRQWLQHQWH�H
QR� XOWUDPDU�� HVWHV� WUrV� ´VHUP}HV� GRV� SUHWHQGHQWHVµ� H[SHQGHP
XPD� GRXWULQD� VREUH� R� JRYHUQR� GD� PRQDUTXLD�� GR� EHP� FRPXP
H�GD�DSOLFDomR�GD� MXVWLoD�GLVWULEXWLYD�TXH� VH�HQTXDGUD�GHQWUR�GH
XPD� ILORVRILD� SROtWLFD� GH� yEYLD� LQVSLUDomR� FULVWm�

3$/$95$6�&+$9(��3DGUH�$QWyQLR�9LHLUD��3DUpQHVH�3HGDJyJLFD�
&UtWLFD� 3ROtWLFD� H� 6RFLDO�
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$%675$&7��)DWKHU�$QWRQLR�9LHLUD·V�SHGDJRJLFDO�DQG�SDUHQHWLFDO
VHUPRQV�GXULQJ�/HQW�H[KHUWHG�D�XQLTXH�LQIOXHQFH�RYHU�JRYHUQPHQW
DQG� SRUWXJXHVH� VRFLHW\� IRU� RYHU� ILIW\� \HDUV� GXULQJ� WKH� VL[WHHQ
KXQGUHGV��%RWK�GRFWULQDULDQLVP�DQG�GHQRXQFHPHQW�ZHUH�LQWHUZLQHG
LQ�KLV�PRUDOLVWLF�DQG�SROLPLFDO�GLVFRXUVH�FRQFHUQLQJ�WKH�DSSRLQWPHQWV
IRU� SXEOLF� RIILFHV� DQG� WKH� VSUHDGLQJ� RI� UHZDUGV� IRU� VHUYLFHV
UHQGHUHG� WR� WKH� &URZQ�� ,Q� WKHVH� WKUHH� ´·FODLPDQWV·� VHUPRQVµ
ZKLFK�ZHUH� SUHDFKHG� RQ� WKH� WKLUG�:HGQHVGD\� RI� /HQW�� HDUO\� LQ
WKH�����·V��EHIRUH�9LHLUD·V�UHWXUQ�WR�%UD]LO�DQG�WKHQ�LQ�WKH�VL[WHHQWK
DQG� VHYHQWHHQWK� GHFDGHV� DIWHU� WKH� LQTXLVLWRULDO� SURFHVV� KH� ZDV
VXEMHFWHG� WR�� KHOG� LQ� WKH�5R\DO�&KDSHO� RI� WKH� SDODFH� ´3DoRV� GD
5LEHLUDµ�EHIRUH�NLQJV�DQG�FRXUWLHUV�ZKR�KHOG�RU�H[SHFWHG�WR�KROG
SXEOLF� RIILFHV� HLWKHU� RQ� WKH� FRQWLQHQW� RU� RYHUVHDV�� ZH� FDQ� ILQG
D�ERG\�RI�SULQFLSOHV�RQ�WKH�JRYHUQPHQW�RI�WKH�PRQDUFK\��RQ�WKH
FRPPRQ�JRRG� DQG�RQ� WKH� XSKROGLQJ�RI� HTXLWDEOH� MXVWLFH�ZKLFK
DUH�FOHDUO\� LQVSLUHG�E\�D�SROLWLFDO�SKLORVRSK\�RI�&KULVWLDQ�)DLWK�

.(<:25'6��)DWKHU�$QWRQLR�9LHLUD��3HGDJRJLFDO�DQG�3DUHQHWLFDO
6HUPRQV�� 6RFLDO� DQG� 3ROLWLFDO� &ULWLFLVP�
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$�DFomR�SHGDJyJLFD�GR�SUHJDGRU�HYDQJpOLFR��H[HUFLGD�DWUDYpV
GR�S~OSLWR��H�D�LPSRUWkQFLD�VRFLDO�GR�VHUPmR�HUDP�IDFWRV�VDOLHQWHV
QD�pSRFD�EDUURFD��&RP�HIHLWR��VH�SRU�XP�ODGR�R�RUDGRU�VDJUDGR
GHYLD� LQVWUXLU� RV� ILpLV� VREUH� DV� YHUGDGHV� D� FUHU� H� RV� SUHFHLWRV� D
FXPSULU��QmR�SUHVVLRQDYD�PHQRV�D�QHFHVVLGDGH�GH�RULHQWi�ORV�HP
TXHVW}HV� H� FRPSRUWDPHQWRV� TXH� LPSOLFDVVHP� R� VHX� ILP� ~OWLPR�
$� WHQGrQFLD� HUD�� SRLV�� LPSULPLU� DR� GLVFXUVR� FRQFLRQDWyULR�PDLV
XP� SHUILO� PRUDO� GR� TXH� GRJPiWLFR�� HPERUD� D� FLUFXQVWkQFLD� GH
WHU� GH� WLUDU� IUHTXHQWHV� LODo}HV� GH� FDUiFWHU� SUiWLFR�� HP� RUGHP� j
VDOYDomR� GD� DOPD�� R� REULJDVVHP� D� LQYRFDU� SULQFtSLRV� H� YDORUHV
HWHUQRV�

6pFXOR�DJLWDGR�SRU�P~OWLSORV�FRQIOLWRV�H�VRFLHGDGH�GHYRUDGD
SRU� LQWHUHVVHV�SDUWLFXODULVWDV��TXH�R� LQGLYLGXDOLVPR�DJXGL]DYD�� D
HUD� GH� 6HLVFHQWRV� MXVWLILFDYD� EHP� XPD� SUHJDomR� HFOHVLiVWLFD� GH
FHUQH�PRUDOLVWD��$�UHDOLGDGH�KXPDQD�D�DWLQJLU�IRUQHFLD�DR�SUHJDGRU
RV�SRQWRV�FRQFUHWRV�D�WUDWDU��2�PRGR�DOHJRUL]DQWH��HP�FXUVR�QD
SDUHQpWLFD� FRHYD�� SHUPLWLD� D� XP� HVStULWR� LPDJLQDWLYR� H� DUJXWR�
JHQLDOPHQWH�GRWDGR��PRYLPHQWDU�VH�GH�IRUPD�FRQVXPDGD�QR�TXH
DUTXLWHFWDYD� H� GL]LD�� 0DV�� FRPR� 9LHLUD� YLVDYD� QmR� DSHQDV� D
VDOYDomR�HWHUQD�GDV�HOLWHV�GH�RXYLQWHV�GD�&DSHOD�5HDO�GH�/LVERD�
H��SRU�FDXVD�GHOD��R�KRPHP�HP�VXD�VLWXDomR��QR�VHQWLGR�RUWHJXLDQR�
RV� WHPDV� TXH� DERUGDYD� UHYHVWLDP�VH�� HP� JHUDO�� GD� LPSRUWkQFLD
LQHUHQWH�D�XPD�KLVWyULD�LPHGLDWD��'Dt�R�DOLFLDQWH��SDUD�R�HVWXGLRVR
GDV�LGHLDV�H�PHQWDOLGDGHV��SHUSDVVDU�DQDOLWLFDPHQWH�HVWHV�GLVFXUVRV
VDJUDGRV�RQGH�VH�UHIOHFWHP�TXHVW}HV�FRQMXQWXUDLV�H�HVWUXWXUDLV�GD
SROtWLFD�H�DGPLQLVWUDomR�SRUWXJXHVD�GR�WHPSR��&RQVFLHQWH�GH�TXH
R�S~OSLWR�GRV�3DoRV�GD�5LEHLUD�HUD�HVFXWDGR�SRU�XPD�QDWD�VRFLDO
SULYLOHJLDGD��R�FpOHEUH�MHVXtWD�DSURYHLWDYD�R��QD�VLQFHULGDGH�DXGDFLRVD
GD�VXD�FUtWLFD��SDUD�YHQWLODU�D�SUREOHPiWLFD�FRHYD��DEUDQJHQGR�R
TXH� VH� SDVVDYD� QR� FRQWLQHQWH� H� XOWUDPDU�� QR� VHX� %UDVLO�� HP
SDUWLFXODU��$�GHQ~QFLD�FRUULD�HP�SDUDOHOR�FRP�R�UHPpGLR�SURSRVWR�
KDXULGR�PRUPHQWH�QDV�IRQWHV�HYDQJpOLFDV�H�QXPD�ILORVRILD�SROtWLFD
GH� LQVSLUDomR� FULVWm�

6HQGR�D�HVFROKD�GH�SHVVRDV�SDUD�FDUJRV�S~EOLFRV�H�D�GLVWULEXLomR
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GH�PHUFrV�UpJLDV�SRPRV�SROpPLFRV�SHODV�LPSOLFDo}HV�VRFLDLV�H�DV
DPELo}HV�SHVVRDLV�HP�MRJR��QmR�VXUSUHHQGH�TXH�D�HVVHV�DVSHFWRV
VH� UHIHULVVH�� VHPSUH� D� SURSyVLWR�� H� OKHV� GHGLFDVVH� DWp� HVSDoR
H[FOXVLYR�HP�VHX�VHUPRQiULR��(��VH�SDUD�R�SULPHLUR�WHPD�R�SRGLD
PRWLYDU� D� FRQGLomR�GH� FLGDGDQLD� H� D� VROLGDULHGDGH� FRP�R� FRUSR
HFOHVLiVWLFR�� Mi�QmR�DVVLP�SDUD�R�VHJXQGR��HP�TXH�R�SUHJDGRU�VH
VHQWLD� DUUDVWDGR� D� IDODU� FRPR� FRQVHOKHLUR� TXH� HUD� RX� IRUD� GH
SUtQFLSHV���$GYpP�GDTXL�R�LQWHUHVVH�GHVSHUWDGR�SRU�HVWHV�GLVFXUVRV
VREUH�RV�SUHWHQGHQWHV��3HOR�TXH�VH�FRQKHFH�GR�FRQWH[WR�SRUWXJXrV
GD�pSRFD��VDEH�VH�TXH�DFRUULDP�j�FRUWH�PXOWLG}HV�GH�UHTXHUHQWHV�
TXH�DIRJDYDP��HP�PHPRULDLV�H�HPSHQKRV�DERQDGRV��RV�PLQLVWURV
H�R�VREHUDQR��PDLV�GHVHMRVRV�GH�VHUYLU�VH�GR�TXH�VHUYLU��(��FRPR
SHODV�GHFLV}HV�VXSUHPDV�R�UHL�VH�GHYLD�UHVSRQVDELOL]DU��FRPSUHHQGH�
VH� TXH� IRVVH� HOH� R� UHIHUHQWH� SDUWLFXODUPHQWH� YLVDGR��$�GRXWULQD
GR� VHUPmR�� UHFRUGD� 9LHLUD� DOJXUHV�� FRQYLQKD� GL]HU� FRP� R� OXJDU
WDQWR� QD� PDWpULD� HVFROKLGD� FRPR� QR� WUDWDPHQWR� FLUFXQVWDQFLDO
SRUYHQWXUD� RSRUWXQR��

&UHPRV�TXH�GRV�WUrV�VHUP}HV�VREUH�RV�SUHWHQGHQWHV��UHODWLYRV
D� FDQGLGDWRV� DRV� GHVSDFKRV� H� PHUFrV� UpJLRV�� SURQXQFLDGDV� QD
FDSHOD�UHDO�GRV�3DoRV�GD�5LEHLUD��Vy�RV�GRLV�SULPHLURV�SHUWHQFHP
jV� GDWDV� GH� ����� H� GH� ������ DWULEXtGDV� SHOD� HGLomR� SULQFHSV�� 2
WHUFHLUR��SRUpP��QmR�SRGHULD�WHU�OXJDU�HP�������FRPR�VH�LQGLFD��

1D� YHUGDGH�� QD� ���� TXDUWD�IHLUD� GD� 4XDUHVPD� GHVVH� DQR�� 9LHLUD
HQFRQWUDYD�VH� HP� 5RPD�� SDUD� RQGH� SDUWLUD� D� ��� GH� $JRVWR� GH
������ D� ILP� GH� SURPRYHU� D� FDQRQL]DomR� GR� PLVVLRQiULR� ,QiFLR
GH� $]HYHGR� H� VHXV� FRPSDQKHLURV� MHVXtWDV� PRUWRV� SRU� SLUDWDV
FDOYLQLVWDV�IUDQFHVHV���2�PRWLYR�SULQFLSDO�VHULD��FRQWXGR��FRQVHJXLU
XP� %UHYH� SRQWLItFLR� TXH� R� LVHQWDVVH� GD� MXULVGLomR� GR� 6DQWR
2ItFLR���3HOD�DQiOLVH�LQWHUQD�GR�WH[WR��MXOJDPRV�TXH�SRGHULD�KDYHU
VLGR� SURQXQFLDGR� QHVVH� GLD� GD� 4XDUHVPD�� PDV� QR� UHJUHVVR� GD
FLGDGH� HWHUQD�� TXH�GHL[DUD� D� ���GH�0DLR�GH������� VHP�H[FOXLU�R
DQR�GH������²�R�GD�~OWLPD�4XDUHVPD�HP�/LVERD��DQWHV�GH�YROWDU
GHILQLWLYDPHQWH� DR� %UDVLO��

9iULDV� VmR� DV� UD]}HV� SDUD� RV� FRQVLGHUDUPRV� XP� SHTXHQR



���

WUDWDGR� SROtWLFR�PRUDO�� (QWUH� HODV�� D� PHVPD� iUHD� WHPiWLFD� H
GLYLVmR�WULSDUWLGD�GD�SHUtFRSD�GR�HYDQJHOKR�GH�6��0DWHXV�TXH�HVWi
QD�RULJHP�GR�DVVXQWR�GHVWHV�VHUP}HV��&RP�HIHLWR��QD�OLWXUJLD�GD
WHUFHLUD�TXDUWD�IHLUD�GR�WHPSR�TXDUHVPDO��Or�VH�D�SDVVDJHP�QRYLWHVWDPHQWiULD
GR� SHGLGR� D� &ULVWR� IHLWR� SHOD�PmH� GRV� DSyVWRORV� -RmR� H� 7LDJR�
TXH� GHVHMDYD� Yr�ORV� VHQWDGRV� j� GLUHLWD� H� HVTXHUGD� GH� -HVXV�� QR
JRYHUQR�GR�UHLQR�GRV�FpXV��H�GD�UHFXVD�GR�0HVWUH�FRP�D�HVFXVD
GH�TXH�WDO�DWULEXLomR�HUD�GD�H[FOXVLYD�FRPSHWrQFLD�GH�'HXV�3DL�
2�WH[WR�H�R�FRQWH[WR�HYDQJpOLFRV�HUDP�LGHDLV�SDUD�XP�WUDWDPHQWR
DOHJyULFR�GH�FHUQH�SROtWLFR��TXH�PRWLYRV�FLUFXQVWDQFLDLV�OHYDULDP
9LHLUD� D� LQWHQWi�OR�� HP� FRQVHOKRV�� VXJHVW}HV�� FUtWLFDV� H� DPDUJRV
GHVDEDIRV� j� UHDOH]D�� GH� TXHP� VH� VHQWLD� GHVJRVWRVR�

1R� VHUPmR� GH� ������ D�PDWpULD� YHQWLODGD� FHQWUDYD�VH� VREUH
D� RSRUWXQLGDGH� H� HVFROKD� GH� PLQLVWURV� SDUD� FDUJRV� SROtWLFRV
FLPHLURV��DWUDYpV�GH�XPD�KHUPHQHXVH�DR�WHRU�GD�SHWLomR�H[SUHVVD�
D�SDUWLU�GR�SUySULR� WH[WR�EtEOLFR��1DV�GXDV�SUHJDo}HV�VHJXLQWHV�
GLVWDQFLDGDV� SRU� DOJXQV� DQRV�� GHVHQYROYH�VH�� HP� GHQXQFLDGD
LQWHUSUHWDomR�DOHJyULFD��R�LQGHIHULPHQWR�GH�&ULVWR�j�SHWLomR��,VVR
SHUPLWLX�OKH� FRPHQWDU� D� RSRUWXQLGDGH� H� PRGR� GD� UHFXVD� jV
PHUFrV�UHTXHULGDV�DR�PRQDUFD��$R�WRFDU��SRUpP��HP�DVVXQWR�GH
SHVVRDO�PHOLQGUH��FRPR�IRVVH�R�GD�VXEVWLWXLomR��SHOR�KHUGHLUR�GD
&RURD��GRV� FRQVHOKHLURV�GR� UHL� VHX�SDL�� HQWUH�RV�TXDLV�9LHLUD� VH
FRQWDYD��DSURYHLWRX�SDUD�LQFLVRV�H�LQWHUSUHWDo}HV�WH[WXDLV�VXILFLHQWHV
SDUD�LQGLFDU�VHQWLPHQWRV�UHFDOFDGRV�TXH�XPD�SVLFR�KLVWyULD�DYDOL]DULD�

,
2�SULPHLUR�VHUPmR�IRL�SUHJDGR�HP�YLGD�GH�'��-RmR�,9��TXH

QXWULD�SHOR�RUDGRU�XPD�EHQHYROHQWH�HVWLPD�H�MXVWLILFDGD�DGPLUDomR�
DSHVDU� GRV� LQVXFHVVRV� GLSORPiWLFRV� HP�PLVV}HV� FUXFLDLV� SDUD� D
VROLGLILFDomR� GD� QRYD� GLQDVWLD� H� LQGHSHQGrQFLD� SiWULD� HP� ����
UHVWDXUDGD��� 2� WHPD� EtEOLFR� WRPDUD�R� 9LHLUD� DR� FDStWXOR� ;;�
YHUVtFXORV� ������ GR� HYDQJHOKR� GH� 6�� 0DWHXV�� HVFROKHQGR� DV
SDODYUDV�GD�SHWLFLRQiULD��'LF�XW�VHGHDQW�KL�GXR�ILOLL�PHL��XQXV�DG�GH[WUDP
WXDP�� HW� XQXV� DG� VLQLVWUDP� LQ� UHJQR� WXR�� &RQVLGHUDQGR�R� QXPD
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SHUVSHFWLYD� DOHJyULFD�� R� SUHJDGRU� HQFDUD�R� FRPR� XP� PHPRULDO
DSUHVHQWDGR� DR� UHL� SDUD� D� FRQFHVVmR� GH� XP� FDUJR� JRYHUQDWLYR�
$� H[HJHVH� GR� WH[WR� UHFDL� VREUH� D� PDWpULD� GD� SHWLomR� ²� DOYR� D
HVFDOSHOL]DU� ²�� VHP� GHL[DU� GH� GLVVHFDU� WHUPR� D� WHUPR� D� VXD
H[SUHVVmR� IRUPDO�� $SDUHQWHPHQWH�� SDUHFH� XP� KiELO� H[HUFtFLR
FRQFLRQDWyULR�GH�DQiOLVH�WH[WXDO�RX�FRPHQWiULR�GH�SHUILO�KRPLOLpWLFR
TXH� VH� GHVHMD� GLUHFWR� H� SUiWLFR�� SDUD� ERP� HQWHQGLPHQWR� GRV
RXYLQWHV�� QD� PDLRULD� FRQVWLWXtGR� SRU� TXDOLILFDGRV� FRUWHVmRV�� 2
FODXVXODGR� GR� PHPRULDO�� QR� VHJXQGR� VHUPmR� VREUH� R� DVVXQWR�
UHOHPEUDGR� SRU� HOH� SUySULR� DR� GL]HU� TXH�� QD� UHSUHVHQWDomR
SROtWLFD�H�KLVWyULD�FULVWm�GR�HYDQJHOKR�Ki��GRLV�SUHWHQGHQWHV��XP
PHPRULDO��XPD�LQWHUFHVVRUD��XP�SUtQFLSH�H�XP�GHVSDFKR���2�TXH
HVWi� GH� LPHGLDWR� HP� MRJR�� VXVSHQVR� GD� YRQWDGH� GR� VREHUDQR�
SDUHFH�DSHQDV�VHU��RV�FDQGLGDWRV��RV�OXJDUHV�SROtWLFRV�H�R�DYDO�GRV
SURSRQHQWHV��$�SUHJDomR�WRPD�DVVLP�XPD�WRQDOLGDGH�FUtWLFD�HQWUH
D�DGYHUWrQFLD�H�R�DOYLWUH��DWLWXGHV�TXH�VH�HVSHUDP�GR�FRQVHOKHLUR
RX� YDOLGR� HP� TXH� R� PRQDUFD� FRQILD�

9LHLUD� DGYHUWH� TXH� ID]HU�PLQLVWURV� SHOD� SDODYUD� SDUHFH� QmR
FRQYLU�QHP�D�TXHP�QRPHLD�QHP�j� LPSRUWkQFLD�GD�QRPHDomR��(
VHUi� EHP�� LQWHUURJD� HQIDWLFDPHQWH� R� SUHJDGRU�� TXH� VH� GLJD� TXH
QR�JRYHUQR�GH�XPD�PRQDUTXLD��TXH�Ki�GH�VHU�H[HPSOR�GH�WRGDV�
VH� GLVWULEXDP� RV� SRVWRV� SRU� LQWHUYHQomR� GH� XPD� PXOKHU"�� $V
UHVHUYDV�OHYDQWDGDV�D�HVWDV�LQIOXrQFLDV�IHPLQLQDV�GH�PmHV�H�LUPmV�²
DEXQGDQWHV�QD�FRUWH�MRDQLQD��VH�SHQVDUPRV�QDV�DLDV�GH�SURHPLQHQWH
HVWLUSH�TXH�IRUPDYDP�R�VpTXLWR�GH�'��/XtVD�GH�*XVPmR�²�OHYDP�
QR�D�LQVLQXDU�FRPR�VHULDP�LQFyPRGDV�TXDQGR�D�LQYHMD�DFLFDWDVVH�
�YLVWD�GH�XP�GHVSDFKR�IDYRUiYHO�SDUD�OXJDU�LPSRUWDQWH��FRQVHJXLGR
SRU�XPD�SDWURFLQDGRUD��FHQVXUDULDP�RXWUDV�FRP�VXVSHLWDV�SHVVRDLV�
$�FUtWLFD� VDOWD�GRV� OiELRV�GH�9LHLUD��TXH� LURQL]D�FRP�R� LQWHUHVVH
GDV�PmHV�HP�LQWHUIHULU�QD�DFomR�JRYHUQDWLYD�GRV�ILOKRV�PLQLVWURV�
SRLV� DR� TXHUHUHP� SDUD� HVWHV� R� ©ODGR� GR� WURQRª� ²� DV� FDGHLUDV
SUy[LPDV�GR�UHL�²�HVWmR�SUHWHQGHQGR�SDUD�VL�R�HVWUDGR�²�D�DQWH�
FkPDUD� GR� GHVSDFKR� ²�� VREUDoDQGR�PHPRULDLV�� TXDQGR� D� LGDGH
UHFRPHQGDULD� WHUHP� ©QDV� PmRV� HP� OXJDU� GHVVHV� SDSpLV�� RX� R
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3VDOWpULR� GH� 'DYLG�� RX� RV� 7KUHQRV� GH� -HUHPLDVª���� R� PHVPR� p
GL]HU� TXH� HQWUHJDU�VH� D� SLDV� GHYRo}HV�

+DYLD� DLQGD� D� FLUFXQVWkQFLD� FRQFUHWD� GD� SUHWHQVmR� H� D� GR
PRPHQWR�TXH�R�SDtV�DWUDYHVVDYD�TXH�HUD�R�GD�EHOLJHUkQFLD�FUXFLDO
FRP� &DVWHOD�� e� LQGHFRURVR�� VDWLUL]D� R� RUDGRU� FRP� D� H[SUHVVmR
GR� WH[WR� EtEOLFR� XW� VHGHDQW�� TXDQGR� VH� SUHWHQGH� D� QRPHDomR� GH
PLQLVWURV� SDUD� WDLV� ©DVVHQWRVª�� KDYHQGR� XP� Vy� SDOiFLR�� XPD� Vy
FDGHLUD� H�XP�Vy�GRFHO�� HVWDQGR�RV�QREUHV�GH�Sp�QD�SUHVHQoD�GR
VREHUDQR�� H[LJLQGR� R� VHUYLoR� GH� XP� UHL� DPHDoDGR� GH� PRUUHU
TXHP� R� VLJD� H� DQGH���� 'H� UHVWR�� RV� FDUJRV� UHTXHUHP� SDUD� R
FRUUHVSRQGHQWH�SURYLPHQWR�²�H�9LHLUD�WLQKD�SUHVHQWH�RV�IUDFDVVRV
JRYHUQDWLYRV�UHVXOWDQWHV�GD�LQFRPSHWrQFLD�GRV�WLWXODUHV�²�SHVVRDV
LQGLFDGDV�SHOD�QDWXUH]D�GDV�KDELOLWDo}HV�H�R�WLURFtQLR�GD�H[SHULrQFLD�
(UD��SRLV��SHUFHSWtYHO�DR�DXGLWyULR�H��HP�SDUWLFXODU��DRV�YLVDGRV�
R�TXH�R�RUDGRU�GHVHMDYD�DWLQJLU�H�R�DOHUWD� ODQoDGR�D�'��-RmR�,9�
DWUDYpV� GR� MRJR� GH� DJXGH]DV� UHWyULFDV�� WRPDQGR� HP� VHQWLGR
DOHJyULFR�D�SURILVVmR�GRV�DSyVWRORV�ILOKRV�GH�=HEHGHX��2�PLVWHU
GH� SHVFDGRUHV�� UHFRUGD�9LHLUD�� p� ERP� SDUD� SULPHLURV�PLQLVWURV�
SRLV� VHQGR� R� EDUFR� �D� PHWiIRUD� HUD� FRUUHQWH�� XPD� UHS~EOLFD
SHTXHQD��XPD�PRQDUTXLD�p�XPD�EDUFD�JUDQGH��(�FRQWLQXD�QXPD
HVSpFLH� GH� DFLGXODGR� FRPHQWiULR�� 6y� Ki� XP� VHQmR� QR� RItFLR�� p
SX[DUHP�RV�SHVFDGRUHV� DV� UHGHV�SDUD� VL��2V� FDUJRV��REVHUYD� HP
WRP� SHVVLPLVWD�� ©PXGDP� DV� SHVVRDV� TXH� RV� GHVHPSHQKDP�� RV
RItFLRV� RV� FRVWXPHV� H� RV� OXJDUHV� DV� QDWXUH]DV�� RV�PLQLVWURV� VmR
IRJRVRV� H� DUGHQWHV� H�� SRU� LVVR�� LQWHPSHVWLYRV�� QmR� RV� WHQGR� RV
SUtQFLSHV� MXQWR� GH� VL�� QmR� VH� FRQWrP� HP� VLª���

2�SUREOHPD�GRV� YDOLGRV�� VH� HP� WHRULD� FRQWLQXD� D� S{U�VH� HP
G~YLGD�D�VXD�FRQYHQLrQFLD��SDUHFH�QmR�GDU�PLQLPDPHQWH�RFDVLmR
SDUD� VH� FRORFDU� D� TXHVWmR� GD� H[LVWrQFLD� GH� GRLV�� SRLV� ©QLQJXpP
Ki�TXH�WDO�GLVVHVVH��QHP�LPDJLQDVVHª����$�HVIHUD�GD�VXD�DFWXDomR
R�UHMHLWD��1D�YHUGDGH��LQVLVWH�9LHLUD��D�VLPSOHV�OHLWXUD�GDV�©+LVWyULDV
6DJUDGDV�3URIDQDV�GHVGR�SULQFLSLR�GR�PXQGR�DWH�KRMHª��R�GHVDERQD���

(� FRQWLQXD�� ©(QWUH� RV� &KDOGHXV� IR\� R� SULPHLUR� 0LQLVWUR� GH
1DEXGRFRGRQR]RU� 'DQLHO�� PDV� Vy� 'DQLHO�� HQWUH� RV� (J\SFLRV
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,RVHSK� GH� )DUDy�� PDV� Vy� -RVHSK�� HQWUH� RV� JUHJRV� (IHVWLDP�� GH
$OH[DQGUH��PDV� Vy�(IHVWLDP�� HQWUH�RV�3HUVDV�$PDQ��0DUGRFKHR
GH�$VVXHUR��PDV�QmR� MXQWRV�� VHQmR� HP�GLYHUVRV� WHPSRV� VHPSUH
KXP� Vy�� 6H� DOJXP� H[HPSOR� RXYH� GH� GRXV� MXQWDPHQWH�� IR\� SDUD
UXtQD�GR�5H\�	�SHUGLoDP�GD�&RURDª����$�H[DXVWmR�� D�TXH�R� OHYD
D� EXVFD� GH� DUJXPHQWRV� HP� GHIHVD� GR� VHX� SDUHFHU�� ID]� FRP� TXH
DGX]D�RV�H[HPSORV�GH�&ULVWR�H�GD�7ULQGDGH�GLYLQD�TXH�FRQYHUJHP
QD� LQWHQomR�GD�SURYD�� D�SDUWLU�GH�GXDV� UHDOLGDGHV� DQWLWpWLFDV��QR
SULPHLUR�FDVR��GXDV�QDWXUH]DV��GRLV�HQWHQGLPHQWRV�H�GXDV�YRQWDGHV
XQLUDP�VH� QXPD� Vy� SHVVRD�� QR� VHJXQGR�� WUrV� SHVVRDV� GLVWLQWDV
HVWmR�XQLGDV�QXPD�Vy�QDWXUH]D��QXP�Vy�HQWHQGLPHQWR�H�QXPD�Vy
YRQWDGH����/HPEUD�DLQGD��QR�FHUFR�GH�XPD�GLDOpWLFD�TXH�SUHWHQGH
DQLTXLODGRUD�� TXH�� VHQGR�(VD~� H� -DFRE� ILOKRV� GRV�PHVPRV� SDLV�
HUDP� REMHFWR� SRU� SDUWH� GHVWH� GH� GHVLJXDO� SUHIHUrQFLD�� /DQoD
HQWmR�DR�DXGLWyULR�D�LQWHUURJDomR�HQIiWLFD�GH�LQHTXtYRFR�DOFDQFH
SROtWLFR��©(�FRPR�VHUi�D�VXD�YRQWDGH�LJXDO�SDUD�WRGRV��FRPR�GHYH
VHU��QmR�VHQGR�ILOKRV��PDV�HVWUDQKRV��RV�TXH�RXYHUHP�GH�JRYHUQDU"��

$FUHVFHQWD�TXH�QmR� VHQGR�RV�HQWHQGLPHQWRV� WmR� OLYUHV� FRPR�DV
YRQWDGHV��©QHP�SRU�LVVR�GLVFUHSD}�PHQRV�QR�MXOJDU��DLQGD�TXDQGR
DV�LQIRUPDo}HV�VmR�DV�PHVPDVª����6H�HUD�SHUWLQHQWH�D�REVHUYDomR�
PDLV� FRQYLQFHQWH� VH� WRUQDYD� DWUDYpV� GR� FDVR� EtEOLFR� GH�0RLVpV
H�-RVXp�TXH��RXYLQGR�R�PHVPR�UXtGR�SURYHQLHQWH�GR�DFDPSDPHQWR
LVUDHOLWD��OKH�GDYDP�GLIHUHQWH�LQWHUSUHWDomR��©+XP�GLVVH��FDQWDP�
RXWUR�GLVVH�� SHOHMDP��	� D� JXHUUD�QmR� HVWDYD�QRV� DUUD\DHV�� VHQmR
QRV� MXt]RV� GRV� TXH� RXYLDP� R� PHVPRª���� (� D� H[SORUDomR� GD
VLQRQtPLD�H�R�FRQKHFLPHQWR�GD�SVLFRORJLD�GRV�SROtWLFRV�SUHSDUDP
D�9LHLUD�D�FRQFOXVmR�GHVHMDGD��©(� Ta �HQWHQGLPHWR��RX�YRQWDGH�Ki
WD}� UHFWD�� � QmR� WRUoD� GH� SDUHFHU� SRU� DSDUHFHU"� 4XmWDV� YH]HV
IROJDUD�KX�GH�VDEHU�YRWDU��TXH�YRWRX�R�FRPSDQKHLUR��	�V{�SRUTXH
R� YRWR� KH� DOKHHR�� 	� QD}� VHX�� YRWD� R� FRQWUDULR"� $VVLP� ILFDULD
SDUDGR�R�FXUVR�GRV�QHJyFLRV��	�GHVWD�GLVFyUGLD�GH�SDUHFHUHV�VHULD
D� UHPRUD� GD� PRQDUTXLD�� WXGR� SRU� VHUHP� GRXV�� 	� QmR� KXP� Vy�
RV� TXH� HVWLYHVVHP� DR� OHPHª���

2�UHTXLVLWR�LQGLVSHQViYHO�SDUD�TXHP�SUHWHQGH�JRYHUQDU�p�WHU

a

a
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H[SHULrQFLD�� 2UD� HVWD� DGTXLUH�VH�� VHJXQGR� R� SUHJDGRU�� YLYHQGR
QD�FRUWH��YLDMDQGR��LQVWUXLQGR�VH��UHVROYHQGR�DVVXQWRV�FRUUHQWHV�
VDEHQGR�IDODU�jV�SHVVRDV����$V�WDUHIDV�GH�WmR�FRPSOH[DV�DPHGURQWDP
PHVPR�RV�JLJDQWHV�TXH�©VDP�DTXHOOHV��TXH�HQWUH�RV�RXWURV�KRPHQV
VHXV� LJXDHV� FKHJDP� D� VHU� PD\RUHV� TXH� WRGRV� QR� SRGHU�� QD
SULYDQoD��QD�GLJQLGDGH��QR�SRVWRª����+i�TXH�VH�UHYHVWLU��SRU�LVVR�
GH� XPD� SDFLrQFLD� FRPSURYDGD�� SDUD� QmR� PRVWUDU� Pi� FDUD� DRV
GHVSUH]RV� H� LQM~ULDV�� DJXHQWDQGR� HVWRLFDPHQWH� WXGR� QXP� OXJDU
RQGH�DV�YLUWXGHV�VH�SHUGHP��2�SHVVLPLVPR�FUtWLFR�GH�9LHLUD�URoD
HQWmR�R�VDUFDVPR��©2�3DoR��GL]��D�QLQJXpP�IH]�PHOKRU��D�PXLWRV�
TXH�HUDP�ERQV��IH]�TXH�R�QD}�IRVVHPª����2�SDQRUDPD�TXRWLGLDQR
GD�FRUWH�LQWLPLGDYD��%DVWD�HQWUDU�©QR�3DOiFLR�SURIDQR�GH�+HURGHV�
QR� 6DJUDGR� GH� &DLID]ª� ²� LQVLVWH� R� SUHJDGRU�� TXH�� GH� SDVVDJHP�
LQVLQXD� R� TXH� VH� SDVVD� HP�3RUWXJDO� QDV� HVWkQFLDV� GR� SRGHU�� DWp
HFOHVLiVWLFR�²�SDUD�VH�YHU�R�©WURSHO��	�FRQFXUVR�GH�SUHWHQGHQWHV
HVIDLPDGRV�>TXH�WDQWR�SURFXUDP�FRPHU��H�WRGRV�VH�FRPHP@ª��QmR
SRGHQGR�� HQWUH� WDQWR� WXPXOWR�� ©KDYHU� TXLHWDoDP�� HQWUH� WDQWD
SHUWXUEDomP� VRFHJR�� HQWUH� WDQWD� YDULHGDGH� ILUPH]D�� HQWUH� WDQWD
PHQWLUD�YHUGDGH��HQWUH�WDQWD�QHJRFLDomR�MXVWLoD��HQWUH�WmWR�UHVSHLWR
LQWHLUH]D��HQWUH� WDQWD� LQYHMD�SD]��HQWUH� WDQWD�DGXODoDP�DGRUDoDP
PRGHVWLD�� WHPSHUDQoD��QHP�DLQGD�Ipª����(�GHVDQLPDGRU�p��DLQGD�
SDUD�TXHP�H[HUFH�WmR�DOWDV�IXQo}HV��UHFRQKHFHU�QmR�H[LVWLU�VDWLVIDomR
TXH�IDUWH�RX�PRGHUH�©WDQWD�VHGH�GH�DPELoDP��	�FXELoD�LQVDFLiYHOª
H� REVHUYDU�� FRPR� UHVXOWDGR� GR� TXH� VH� QHJD� D� XQV� H� FRQFHGH� D
RXWURV��©RV�GHVFRQWHQWDPHQWRV��DV�TXHL[DV��DV�PXUPXUDoRHQV�GR
JRYHUQR��DV�DUURJDQFLDV�GRV�JUDQGHV��DV�ODJULPDV��	�ODPHQWDoRHQV
GRV� SLTXHQRV�� DV� GLVVHQoRHQV�� DV� SDUFLDOLGDGHV�� RV� RGLRV�� VHQGR
R� DOYR� GH� WRGDV� HVWDV� VHWDV� HQYHQHQDGDV�� RV� TXH� DVVLVWHP�PDLV
FKHJDGRV�DR�WURQR�GR�VXSUHPR�SRGHU��RV�TXH�UHVSRQGHP�HP�VHX
QRPH�� RV� TXH� GHFODUDP� VHXV� RUiFXORV�� RV� TXH� GLVWULEXHP� VHXV
GHFUHWRVª���

$� GLPHQVmR� GR� IXWXUR� LPSpULR� ²� R�4XLQWR�� QD� YXOJDWD� GDV
XWRSLDV�²�TXH�VH�DJXDUGD�SDUD�D�PRQDUTXLD�SRUWXJXHVD��p�H[SOLFLWDGD
DOHJRULFDPHQWH� QD� ~OWLPD� SDUWH� GR� VHUPmR�� D� SDUWLU� GD� SDODYUD



���

©WXRª�GR�PHPRULDO�HYDQJpOLFR��1D�EDVH�HVWi�R�SURIHWL]DGR�UHLQR
GH�&ULVWR��QDV�UHYHODo}HV�GH�,VDtDV�H�'DQLHO��HVWHQGLGR�GR�6HWHQWULmR
DR� 0HLR�'LD�� IRUPDGR� SRU� WRGDV� DV� JHQWHV�� WRGRV� RV� SRYRV� H
WRGDV� DV� OtQJXDV� H� REHGHFLGR� H� VHUYLGR� GH� WRGRV� RV� UHLV� H
PRQDUFDV� GR�PXQGR��'Dt�� R� FRQMXQWR� GH� H[LJrQFLDV� TXH�� FRPR
9LHLUD� OHPEUD�� D� VXD� DGPLQLVWUDomR� LPSOLFDUi� ©SDUD� FRQKHFHU� DV
UHJLRHQV��	�DV�JHQWHV��SDUD�SHUFHEHU��	�HQWHQGHU�DV�OLQJXDV��SDUD
FRPSUHKHQGHU� RV� QHJRFLRV� GH� (VWDGR�� 	� WDQWRV� (VWDGRV�� SDUD
UHVSRQGHU�jV�HPEDL[DGDV��SDUD�DFHLWDU�DV�REHGLHQFLDV��SDUD�FDSLWXODU
DV�FRQGLoRHQV��SDUD�HVWDEHOHFHU�DV�SDUHDV��SDUD�DMXVWDU�RV�WUDWDPHQWRV�
HPILP� SDUD� FRQFRUGDU� DV� YRQWDGHV� 	� FRPSRU� RV� LQWHUHVVHV� GH
WRGRV�RV�5H\V��	�3UtQFHSHV� GR�9QLYHUVRª����5D]}HV� VXILFLHQWHV�
SRLV�� SDUD� VH� H[FOXLU� GH� WmR� HOHYDGRV� FDUJRV� RV� FDQGLGDWRV
SUHVHQWHV� HP� WDLV� SHWLo}HV�

$� VHQVDomR� GH�9LHLUD�� QR� ILQDO� GR� VHUPmR�� HUD� GH� TXH� IRUD
GHPROLGRU� H� SHVVLPLVWD�� YLVDQGR� DV� SHVVRDV� H� RV� FDUJRV� GD
DGPLQLVWUDomR� S~EOLFD�� DR� GL]HU�� ©'XYLGH\� VH� VDKLULD� D� SXEOLFR
FRP�RV�GLWRV� UHSDURV��FRPR�IL]�QHVWH�GLVFXUVR�� UHFHDQGR�TXH�VH
PH�SRGHULD�LPSXWDU�D�FULPH�TXDVH�GH�OHVD�0DJHVWDGH��SRU�SDUHFHU
TXH� FRP� HVWHV� GHVHQJDQRV�� RX� DSDUWDYD� RV� YDVVDORV� GR� VHUYLoR
5HDO��RX�RV�H[KRUWDYD�D�LVVRª����0DV�HVSHUD�KDYHU�VLGR�FRPSUHHQGLGR�
LQVLVWLQGR�DR�GLULJLU�VH�D�'��-RmR�,9��QR�IHFKR�GD�SHURUDomR��FRP
D� PRUDOLGDGH� FRQFOXVLYD� SDUD� PDWpULD� WmR� GHOLFDGD� FRPR� HUD� D
SUHWHQVmR�GH�SRVWRV�SROtWLFRV��©(�TXDQGR�HVWHV�OXJDUHV�QmR�IRUHP
DSHWHFLGRV�� QHP� SURFXUDGRV�� HQWD}� VHUi� 9RVVD� 0DJHVWDGH� PDLV
EHP� VHUYLGRª���

,,

6y�TXDVH�YLQWH�DQRV�GHSRLV�²�PDLV�H[DFWDPHQWH�HP�������H�RXWUD
YH]�QD�&DSHOD�5HDO�H�QD�WHUFHLUD�TXDUWD�IHLUD�GD�4XDUHVPD�²��9LHLUD
UHWRPRX� H[� SURIHVVR� D�PHVPD�PDWpULD� GRV� SUHWHQGHQWHV� D� FDUJRV
S~EOLFRV�H�PHUFrV�UpJLDV��2�WHPD�GH�QRYR�R�UHWLUD�GR�PHQFLRQDGR
WH[WR�GH�6��0DWHXV��PDV�GHWpP�VH�DSHQDV�D�FRQVLGHUDU�D�SULPHLUD
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SDUWH� GD� UHVSRVWD� GH� &ULVWR� j� PmH� GRV� ILOKRV� GH� =HEHGHX�
©1HVFLWLV�� TXLG� SHWDWLV���� (UD� FRPR� VH� GHVHMDVVH� FRQWLQXDU� XP
DVVXQWR�GH�ODUJR�HVSHFWUR�TXH�GHL[DUD�LQWHUURPSLGR�SRU�YLFLVVLWXGHV
YiULDV��(�D�HOH�YROWDYD�FRP�PXLWR�PDLRU�FDEHGDO�GH�H[SHULrQFLD�

&RP� HIHLWR�� D� ��� GH� 1RYHPEUR� GH� ������ UHJUHVVDUD� DR
%UDVLO��GHVLOXGLGR�FRP�R�TXH�OKH�IRUD�GDGR�YHU�QD�FRUWH�H�DQVLRVR
GH�VH�VHQWLU�UHOLJLRVR�QDV�OLGHV�PLVVLRQiULDV�GR�0DUDQKmR����/RQJH
HVWDYD�GH�LPDJLQDU�TXH�©D�DOHJULD�GH�HQWUDU�QR�&pXª��VRUYLGD�QRV
SULPHLURV� WHPSRV��VH�FRQYHUWHULD�QXPD� OXWD�VHP�TXDUWHO�FRP�RV
FRORQRV� EUDQFRV�� TXDQGR� WRPDVVH� D� GHIHVD� FRUDMRVD� GRV� tQGLRV
H[SORUDGRV���� 6H� GHVFRQWDUPRV� R� TXDVH� XP� DQR� HQWUH� YLDJHP� H
HVWDGLD� HP� /LVERD�� GH� 0DLR� GH� ����� D� $EULO� GH� ������ D� VXD
VHJXQGD�GLODWDGD�SHUPDQrQFLD�HP�3RUWXJDO�GHFRUUHUi�D�SDUWLU�GH
������ RFRUULGD� GHSRLV� GR� IDOHFLPHQWR� GH� '�� -RmR� ,9�� +RPHP
GH� FRQILDQoD� GD� UDLQKD�UHJHQWH�� '�� /XtVD� GH� *XVPmR�� HOH� Yr
HPSDOLGHFHU� D� VXD� HVWUHOD� GH� FRUWHVmR� LQIOXHQWH�� TXDQGR� XPD
FRQVSLUDomR� GH� SDOiFLR� FRORFD� QR� WURQR�� HP� -XQKR� GH� ������'�
$IRQVR�9,��H�R�YDOLGR�&DVWHOR�0HOKRU�GHVWHUUD�R�SDUD�R�1RUWH���

1R� DQR� VHJXLQWH�� p� FKDPDGR� j� ,QTXLVLomR� GH� &RLPEUD� H�� HP
2XWXEUR�GH�������PHWLGR�HP�VHXV�FiUFHUHV��$�VHQWHQoD� OLGD��HP
���GH�'H]HPEUR�GH�������UHVWLWXL�OKH�DOJXPD�OLEHUGDGH��PDV�VHP
©YR]�DFWLYD�H�SDVVLYDª�QD�RUGHP�H�SURLELGR�GH�SUHJDU��1R�LQtFLR
GR�DQR�GH�������QRYR�JROSH�SDODFLDQR�GHS}H�R�PRQDUFD� H� H[LOD
R� VHX� WRGR� SRGHURVR� PLQLVWUR�� 2V� DPLJRV� SROtWLFRV� GH� 9LHLUD
UHDSDUHFHP�QD�]RQD�GR�SRGHU��PDV�R�MHVXtWD�QXQFD�PDLV�UHFXSHUD
R� YDOLPHQWR� SDVVDGR�� HPERUD� WLYHVVH� PLOLWDGR� SDUD� GDU� VROLGH]
DR�JRYHUQR�GR�,QIDQWH�'��3HGUR��DJRUD�UHJHQWH�GR�WURQR�SRUWXJXrV�
H�TXH�MDPDLV�OKH�GHL[DUi�GH�SHUWHQFHU����(QWUHWDQWR��IRUD�DVVLQDGD�
HP� 0DUoR� GH� ������ D� SD]� FRP� &DVWHOD� H� R� VHUPmR� TXH� GHYLD
SUHJDU�D����GH�-XQKR��QR�DQLYHUViULR�GH�'��0DULD�)UDQFLVFD�,VDEHO
GH�6DEyLD��DSHQDV�FLUFXODUi�LPSUHVVR����$V�UHODo}HV��SRUpP��FRP
'�� 3HGUR� HUDP� IULDV� H� 9LHLUD� SHQVD� HP� SDUWLU� SDUD� 5RPD�� VRE
SUHWH[WR� RILFLDO� GD� EHDWLILFDomR� GRV� PiUWLUHV� GR� %UDVLO�� PDV
GHVJRVWRVR� FRP� D� GLVWkQFLD� D� TXH� R� PDQWLQKD� R� SUtQFLSH� H
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DSRVWDGR�HP�FRQVHJXLU�QD�FRUWH�SRQWLItFLD�D�DQXODomR�GD�VHQWHQoD
LQTXLVLWRULDO� FRQWUD� VL� ODYUDGD���

e�QHVWH�FRQWH[WR�TXH�R�RUDGRU�SURQXQFLD�R�VHJXQGR�GLVFXUVR
VREUH�RV�SUHWHQGHQWHV��IL[DQGR�VH�DJRUD�QR�HIHLWR�TXH�R�LQGHIHULPHQWR
GDV� SHWLo}HV� UpJLDV� SURYRFD� QR� kQLPR� GRV� UHTXHUHQWHV����2� VHX
UHVVHQWLPHQWR� H[WUDYDVD�� H� FRP� UD]mR�� VH� SHQVDUPRV� QD� DWLWXGH
GR� UHJHQWH� TXH� QmR� Vy� QDGD� IDUi� SDUD� R� LPSHGLU� GH� DEDODU� SDUD
,WiOLD��FRPR�QHP�FDUWDV�GH�UHFRPHQGDomR�OKH�GDUi�SDUD�EHQHILFLDU
GH� SURWHFomR� H� DMXGD� GLSORPiWLFD���

1D�DQWHULRU�SUHJDomR��R�RUDGRU�PRVWUDUD�Mi�TXH�DV�DPELo}HV�
HPSHQKRV�H�UHTXHULPHQWRV��TXH�HQYROYLDP�D�SHWLomR��HUDP�PRWLYRV
SDUD�GHVHQJDQRV��SRLV��DQDOLVDGDV�DV�FLUFXQVWkQFLDV�FRQFUHWDV�GR
PHPRULDO�� DV� FRQYHQLrQFLDV� GR� SRGHU� H� GD� MXVWLoD� LPSXQKDP� D
UHFXVD� j� QRPHDomR� GH� YDOLGRV�

9LHLUD�WLQKD�SOHQD�FRQVFLrQFLD�GD�GHOLFDGH]D�GH�TXH�VH�UHYHVWLD
D�DSUHFLDomR�GRV�UHTXHULPHQWRV�GRV�SUHWHQGHQWHV�D�PHUFrV�UpJLDV
H�FDUJRV�S~EOLFRV��6DELD�SRU�H[SHULrQFLD�SDVVDGD��TXDQGR�FRQVHOKHLUR
GH� '�� -RmR� ,9�� FRPR� HUDP� DEXQGDQWHV� H� GH� QDWXUH]D� YiULD� RV
©PHPRULDLVª�TXH�OKH�LDP�SDUDU�jV�PmRV�H�DV�©UHFRPHQGDo}HVª�TXH
OKH� FKHJDYDP�QD� UHVLGrQFLD� GD� FDVD� SURIHVVD� GH� 6��5RTXH�� H� GR
TXH� LPSOLFDYD� GH� RGLRVR� SDUD� VL� H� SDUD� D� &RPSDQKLD� GH� -HVXV
LQGHIHUL�ORV�

'HOLFDGR� SUREOHPD�� SRUpP�� p� YHU� FRPR� QmR� UHFRPSHQVD� R
(VWDGR�RV�VHXV�VHUYLGRUHV��2�SUHJDGRU�SHQVD�REYLDPHQWH�HP�VL�
SUHVVLRQDGR�SHOR�TXH�QRV�~OWLPRV�WHPSRV�OKH�HVWDYD�D�DFRQWHFHU�
IDFH� j� YDOLRVD� IROKD� GH� VHUYLoRV� SUHVWDGRV�� e� FHUWR� TXH� FRPR
PLQLVWUR� VDJUDGR�� HOH� WHP�GH� VH�RULHQWDU� SRU� YDORUHV�PDLV� DOWRV�
6pQHFD�H�&ULVWR�IRUQHFHP�OKH�PRWLYRV�VXILFLHQWHV�SDUD�VH�FRQWHU
QD� VXD� KXPDQD� LQGLJQDomR�� 1D� YHUGDGH�� R� TXH� VH� FRQVLGHUD
LQJUDWLGmR�SRGH�VHU�DFHLWH��HVWyLFD�H�HYDQJHOLFDPHQWH��VH�D�QRUPD
GH�DFomR�IRU�R�GHYHU�H�D�YLUWXGH��$�Pi[LPD�VHQHTXLVWD�GR�YHQFH�
WH�D�WL�PHVPR��FRPR�UHJUD�GH�FRQGXWD��OHYD�RV�©EHQHPpULWRV�PDO
GHVSDFKDGRVª� D� FRQWHQWDUHP�VH� FRP� D� ERQGDGH� GDV� SUySULDV
DFo}HV�FXPSULGDV��2�UDFLRFtQLR�GLOHPiWLFR�DSRQWDGR�WRUQD�LQHYLWiYHO
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D�FRQFOXVmR��VH�QmR�PHUHFHP�RV�SUHWHQGHQWHV�RV�SUpPLRV�HVSHUDGRV�
QmR�Ki�OXJDU�SDUD�UHFULPLQDo}HV��VH�H[LVWH�PRWLYR�SDUD�UHFRPSHQVD�
D�YLUWXGH�p�XP�SUpPLR�FRPR�R�YtFLR�XP�FDVWLJR��$V�DFo}HV��TXH
GmR� KRQUD�� D� FRQIHUHP� SRU� VL�PHVPDV� H� D� RSLQLmR� S~EOLFD�� TXH
DV� FRQVLGHUD�� p� Mi� VXILFLHQWH� FRPSHQVDomR��'H� UHVWR�� DUJXPHQWD
9LHLUD� QR� MHLWR� GH� IUHXGLDQD� DXWR�FRQVRODomR�� SRXFR� IH]� H� PXL
EDL[DPHQWH�DYDOLD�R�VHX�SURFHGHU��TXHP�FXLGD�SRGHU�UHFHEHU�GRV
KRPHQV� SDJD�� (� UHPDWD� FRP� R� IDPLJHUDGR� GLWR�� ©6H� VHUYLUHV� i
SDWULD�TXH�YRV�IR\�LQJUDWD��YyV�IL]HVWH�R�TXH�GHXLHLV��H�HOOD�R�TXH
FRVWXPDª���

$� DGYHUWrQFLD� HYDQJpOLFD� GH� TXH� R� KRPHP�� QR� TXH� ID]� j
FRPXQLGDGH�� VH� GHYH� MXOJDU� FRPR� VHUYR� LQ~WLO�� H� DV� LODo}HV
VHQHTXLVWDV��D�SDUWLU�GD�VDWLVIDomR�GR�GHYHU�FXPSULGR��SHUPLWLUDP�
OKH� WHFHU� XPD� FDGHLD� GH� H[SUHVV}HV� VHQWHQFLRVDV� GH� UHFRUWH
DIRUtVWLFR�� ©4XHP� IH]�R�TXH�GHXLD�� GHXLD�R�TXH� IH]��	�QLQJXHP
HVSHUD�SDJD�VH�SDJD�R�TXH�GHXH��6H�VHUXL��VH�SHOHMHL��VH�WUDEDOKHL�
VH� YHQFL�� IL]� R� TXH� GHXLD� DR� UH\�� IL]� R� TXH� GHXLD� i� SDWULD�� IL]� R
TXH�PH�GHXLD�D�PLP�PHVPR��H�TXHP�VH�GHVHPSHQKRX�GH�WDPDQKDV
GtXLGDV�QmR�KDGH�HVSHUDU�RXWUD�SDJD��$OJXV�Ki�WmR�GHVXDQHFLGRV�
TXH�FX\GmR�TXH�IL]HUmR�PD\V�GR�TXH�GHXLmR��(QJDQmR�VH��4XHP
PD\V� KH�� 	� PD\V� SyGH�� PD\V� GHXHª���

3RUpP�� FRPR� OKH� IRVVH� SVLTXLFDPHQWH� LQWROHUiYHO� VXSRUWDU
D�LQMXVWLoD�GH�TXH�HUD�YtWLPD�SHOD�LQGLIHUHQoD�GR�UHJHQWH�'��3HGUR�
GHL[D�FDLU�D�FUtWLFD�GH�TXH�QmR�WHP�GLUHLWR�R�(VWDGR�GH�©VHU�LQMXVWR�
Vy�SRUTXH�p�JHQHURVR�TXHP�R�VHUYHª��2�UHFXUVR�DR�H[HPSOR�GR
&DWmR��j�YLVWD�GH�TXHP�D�RSLQLmR�S~EOLFD�VH�SHUJXQWDYD�HVSDQWDGD
SRU� TXH� QmR� R� SUHPLDYDP�� p� DSHQDV� SUHWH[WR� SDUD� GHQXQFLDU� R
WUDWDPHQWR�GH�TXH�HUD�YtWLPD��WHUPLQDQGR�SRU�VXEOLQKDU�LQGLUHFWDPHQWH
D� VXD� SUySULD� YDOLD� DR� GL]HU� TXH� R� TXH� GHX� D� IDPD� D� LQJUDWLGmR
QmR� R� WLUD���

+i�WDPEpP��SDUHFH�QRV��XPD�DOXVmR��HP�DOWXUD�GR�WHUPR�GD
FDPSDQKD�PLOLWDU�GD�UHVWDXUDomR��D�PLOLWDUHV�YRWDGRV�DR�HVTXHFLPHQWR
SHOR�SRGHU�SROtWLFR�� OHPEUDQGR�DSRQWDU�D�RSLQLmR�S~EOLFD�VHUHP
RV� SUHPLDGRV�� SRU� YH]HV�� RV� TXH� PHQRV� RX� DWp� QDGD� IL]HUDP�

a
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9LHLUD� ODPHQWD� H� GHSORUD�R�� FULWLFDPHQWH�� FRP�R� WHVWHPXQKR�GH
&tFHUR�� SDUD� TXHP� DV� KRQUDV� DWULEXtGDV� D� LQGLJQRV� DIURQWDP� DV
SUySULDV� KRQUDV��$� XWLOL]DomR� FRQFHLWLVWD� GR� SDUDORJLVPR�Gi�OKH
HQVHMR�GH�WRUQDU�PDLV�FRQWXQGHQWH�D�DFXVDomR��SRLV��©TXDQGR�DV
PHUFrV� QmR� VD}� SURXD� GH� VHU� KRPHP�� VHQmR� GH� WHU� KRPHP�� 	
TXDQGR�QmR� VLJQLILFmR�YDORU�� VHQmR�YDOLD��SRXFD� LQMXULD� VH� ID]�� D
TXHP� VH� QmR� ID]HPª���� $OpP� GH� TXH�� SURVVHJXH� FRP� VDUFDVPR�
©&RPHQGDV� HP� VHPHOKDQWHV� SH\WRV� QD}� VD}� &UX]�� VD}� DVSD�� 	
TXDQGR�VH�YHP�WmWRV�HQVDPEHQLGLWDGRV�GD�KRQUD��EHP�YRV�SRGHLV
KRQUDU�GH�QD}�VHU�KXP�GHOOHVª����2�PpULWR�FRQTXLVWD�VH�QD�DFomR�
DFHQWXD��UHDOoDQGR��FRP�KXPRU�FiXVWLFR��D�LPSRUWkQFLD�GR�YROXQWDULVPR
H� GD� KHURLFLGDGH� DQyQLPD�� ©2V� UH\V� SRGHP� GDU� WLWXORV�� UHQGDV�
HVWDGRV�� PDV� DQLPR�� YDORU�� IRUWDOH]D�� FRQVWDQFLD�� GHVSUH]R� GD
YLGD�� 	� DV� RXWUDV� YLUWXGHV�� GH� TXH� VH� FRPSRHP� D� YHUGDGH\UD
KRQUD�� QD}� SRGHP�� 6H� 'HRV� YRV� IH]� HVWDV� PHUFHV�� ID]HL� SRXFR
FDVR� GDV� RXWUDV�� TXH� QHKXD� YDO� R� � FXVWD�� 6REUH� WXGR� OHPEUH�
VH� R� FDSLWD}�� 	� VROGDGR� IDPRVR� GH� TXDQWRV� FRPSDQKH\URV
SHUGHR��	�PRUUqUD}�QDV�PHVPDV�EDWDOKDV��	�QD}�VH�TXH\[DR��2V
TXH�PRUUqUD}�� IL]HUD}� D�PD\RU� ILQH]D�� SRUTXH� GHUD}� D� YLGD� SRU
TXHP� OKD� QD}� SyGH� GDU�� >«@� 6H� QD}� EHLMDVWH� D� PD}� UHDO� SHODV
PHUFrV��TXH�YRV�QD}� IH]��EHLMDL� D�PD}�GD�YRVVD�HVSDGD��TXH�YRV
IH]�GLJQR�GHOODVª����3HUVHJXLD�R�RUDGRU�R�TXDGUR��YHUGDGHLUR�SRU
FHUWR�� GH� PHUFHQiULRV� EHP� FRPSHQVDGRV� HQTXDQWR� PRUULDP� j
PtQJXD�PLOLWDUHV�SRUWXJXHVHV�TXH�KDYLDP�FRPEDWLGR�FRP�GHQRGR
QDV� FDPSDQKDV� PLOLWDUHV� GD� PHWUySROH� H� XOWUDPDU� H� ILFDUDP
LQFDSDFLWDGRV�H�VHP�VXILFLHQWH�SDJD��1mR�VH�FRQWpP��SRU�LVVR��TXH
QmR�GLJD�HP�WRP�DFXVDWyULR��©6H�R�VROGDGR�VH�Yq�GHVSLGR��IROJXH
GH�GHFXEULU� DV� IHULGDV��	�GH�HQYHUJRQKDU�FRP�HODV�D�SiWULD��SRU
TXHP�DV�UHFHEHR��6H�GHSRLV�GH�WDQWDV�FDYDOOHULDV�VH�Yq�D�SH��WHQKD
HVVD�SHOD�PD\V� LOOXVWUH� FDUURoD�GH� VHRV� WULXPIRV��(� VH� HPILP� VH
Yq�PRUUHU�i� IRPH��GH\[H]H�PRUUHU�� \�YLQJXHVH��3HUGHORKD�TXHP
R� QmR� VXVWHQWD�� 	� SHUGHUi� RXWURV�PX\WRV� FRP� HVVH� GHVHQJDQR�
1mR� IDOWDUi� TXHP� GLJD� SRU� HOOH��4XmWL� PHUFHQDULM� DEXQGmW� SDQLEXV�

a
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HJR�DXWHP�KvF�IDPH�SHUHR�>/F���;9����@��(�HVWH�LQJUDWR��	�HVFDQGDORVR
HSLWiILR� VHUi� SDUD� VXD� PHPRULD� PX\WR� PD\RU�� 	�PD\V� KRQUDGD
FRPPHQGD��GH�TXDQWDV�SRGHP�GDU��RV�TXH�DDV�GmR�HP�KXPD��	
PX\WDV� YLGDVª���

$� ~OWLPD� SDUWH� GR� VHUPmR� VHUi� GHVWLQDGD� D� SHUVSHFWLYDU� D
UHODomR� HQWUH� D� PHUFr� SHGLGD� H� R� GHVWLQR� HWHUQR� GRV� PRUWDLV�
$FWXDQGR�'HXV�SRU�FDXVDV�VHJXQGDV��ID]�QmR�Vy�©PHUFr��TXDQGR
Gi��VHQmR�WDPEHP�TXDQGR�QHJDª����2�WHRU�SURYLGHQFLDOLVWD�DFHQWXD�
VH� GH� IRUPD� GRPLQDQWH�� $� H[SODQDomR� p� ORQJD� H� WRPD�� QR
H[HPSOiULR� H� FRQVLGHUDo}HV�� XP� SHUILO� QLWLGDPHQWH� UHOLJLRVR� j
YROWD�GH�GRLV�SyORV��DSUHVHQWDGRV�FRPR�DJXGH]DV�FRQFHLWLVWDV�'H
UHVWR��VH�(OH�DFWXD�DWUDYpV�GRV�KRPHQV��p�QDWXUDO�TXH��©SDUD�R�ILP
GD� SUHGHVWLQDomR�� 	� VDOXDomR� �� TXH� KH� R� YOWLPR� GHVSDFKR�� 	� R
TXH�Vy�LPSRUWD��WmWR�VH�VHUXH�'HRV�GH�PLQLVWURV�MXVWRV��FRPR�GRV
LQMXVWRV�� 	� WDQWR� GD� VXD� MXVWLoD�� VH� D� DEVHUYmR�� FRPR� GD� VXD
LQMXVWLoDª���

1mR� Ki�� SRLV�� TXH� VH� TXHL[DU� QHP� GRV� PLQLVWURV� QHP� GH
'HXV�� 7XGR� HVWi� HVWDEHOHFLGR� SHORV� GHFUHWRV� GD� SURYLGrQFLD
GLYLQD��3RU�LVVR��D�UHVLJQDomR�UHOLJLRVD�VHUi�D�DWLWXGH�PDLV�DFRQVHOKiYHO�
(��QR�SODQR�HYRFDGRU�GR�XOWUDPDU�²�WHUUHQR�RQGH�FDtDP�QXPHURVtVVLPDV
SHWLo}HV�²��GHVHQFDGHDUi�DV�LQYHFWLYDV�ILQDLV�GD�SHURUDomR�GLULJLGD
DR�SUHWHQGHQWH�TXH��HP�VXD�FHJXHLUD��QmR�VDEH�R�SHULJR�HP�TXH
VH�PHWH��©$\��DGYHUWH�9LHLUD��TXH�SUHWHQGH�DTXHOOH�RIILFLR��$\��TXH
SUHWHQGH�DTXHOOD�MXGLFDWXUD��$\��TXH�SUHWHQGH�DTXHOOH�F}VHOKR��$\�
TXH�SUHWHQGH�DTXHOOH�JRXHUQR��$\��TXH�VH�DOFDQoD�R�TXH�SUHWHQGH�
VH� YDL� DR� LQIHUQR�� 3UHWHQGH� R� %UDVLO�� VH� YDL� DR� %UDVLO�� SHUGHVH�
SUHWHQGH� $QJROD�� VH� YDL� D� $QJROD� FRQGHQDVH�� SUHWHQGH� D� ÌQGLD�
VH� SDVVD� R� &DER� GD� %RD� HVSHUDQoD�� Oi� YDL� D� HVSHUDQoD� GD� VXD
VDOXDomRª���� (�� FRPR� R� TXH� PDLV� FRQWD� p� HVWD�� UHFRPHQGD� R
SUHJDGRU� HP� VHX� SUDJPDWLVPR�� ©3RQGH� D� SHWLomR� QD� PmR� GR
PLQLVWUR�� 	� R� GHVSDFKR� QDV� PmRV� GH� 'HRVª���



���

,,,

4XDQGR� VHULD� SURQXQFLDGD� D� ~OWLPD� SUHJDomR� GHVWH� Q~FOHR
WHPiWLFR"�2� DVVXQWR�� FRP� EDVH� QD� GHUUDGHLUD� SDUWH� GD� UHVSRVWD
GH�&ULVWR�D�6DORPp��PmH�GH�-RmR�H�7LDJR�²�1RQ�HVW�PHXP�GDUH�YRELV�
VHG�TXLEXV� SDUDWXP� HVW� D�3DWUH�PHR�²�� YHUVD� VREUH�D�FRQYHQLrQFLD�H
R� PRGR� GH� UHFXVDU� RX� LQGHIHULU� DV� SHWLo}HV���� $R� SUHJDU� HVWH
VHUPmR�� 9LHLUD� HUD� Mi� XP� KRPHP� SURIXQGDPHQWH� PDUFDGR�� 2
SURFHVVR�QD�,QTXLVLomR��D�FRQGHQDomR�VRIULGD��R�SHVR�GD�VXVSHLWD
GH�KHWHURGR[LD��DSHVDU�GH� LQIXQGDGD��H�D�SHUPDQrQFLD�HP�5RPD
DIDVWDUDP�QR�GRV�IDYRUHV�GD�FRUWH�H�GR�UHJHQWH��$�LQYHMD�JUDVVDYD
j�VXD�YROWD�H�D�SUHRFXSDomR�GRV�VHXV�LQLPLJRV��HQWUH�RV�TXDLV�VH
HQFRQWUDYD�R�VHFUHWiULR�GH�(VWDGR�)UDQFLVFR�&RUUHLD�GH�/DFHUGD�
FRUWDYDP�OKH� D� SRVVLELOLGDGH� GH� UHDGTXLULU� D� SUHSRQGHUkQFLD
SROtWLFD�GH�RXWURUD��6XVSHLWD�R�PHVHV�DQWHV�GH�GHL[DU�5RPD�H��HP
FDUWD�GH����GH�'H]HPEUR�GH������D�'XDUWH�5LEHLUR�GH�0DFHGR�
HVFUHYH�� ©7HQKR�SRU� VHP�G~YLGD�TXH�QmR�Ki�SHVVRD�GH�QHQKXP
HVWDGR��QHP�DLQGD�GR�PHX��TXH�Oi�HP�/LVERD�PH�GHVHMH��H�SRVWR
TXH�QmR�WHQKR�UD]mR�SDUD�FXLGDU�TXH�6�$��PH�TXHLUD�GHVWHUUDGR�
WHQKR�PXLWDV�SDUD� FUHU�TXH�� DLQGD�GH�TXH�GHVHMDVVH�R� FRQWUiULR�
QmR�OKH�FRQVHQWLULDP�RV�LQWpUSUHWHV�GH�VHXV�GHFUHWRV�TXH�HVWH�OKH
VDLVVH� GR� SHLWRª���� 'H� UHVWR�� SDUHFLD� QmR� DOLPHQWDU� HVSHUDQoD
DFHUFD� GD� PXGDQoD� GD� VLWXDomR� HP� 3RUWXJDO�� RQGH� ODYUDYD� R
GHVFRQWHQWDPHQWR�H�VH�FULWLFDYD�R�JRYHUQR����SRLV�FRQILGHQFLD�DR
VHX�FRUUHVSRQGHQWH�DOJXP�WHPSR�GHSRLV��©$�FRQILVVmR�GR�6HFUHWiULR
GH�(VWDGR�� GH� TXH� QmR� SUHVWDPRV� SDUD� FRLVD� QHQKXPD�� p�PXLWD
FRQIRUPH� j� QRVVD� GRU�� H� R� GHYH� VHU� WDPEpP� j� VXD� FRQVFLrQFLD�
PDV�VmR�FRQILVV}HV�VHP�HPHQGD��TXH�HX�GH�QHQKXP�PRGR�HVSHUR�
H�SRU�LVVR�PH�QmR�DOYRURoD�D�YLDJHP�GD�SiWULD��DQWHV�D�IDoR�FRPR
DR�PDLV�WHPHURVR�GHJUrGRª����$OJR�FRQWUDGLWRULDPHQWH�²�H�WDOYH]
QmR�� VH� DWHQGHUPRV� DR� KRPHP� FRPEDWLYR� TXH� HUD� ²�� DQLPD�R�
QR� HQWDQWR�� R� GHVHMR� GH� LQWHUYLU�� TXDQGR� FKHJDVVH�� HVSLFDoDGR
SHOD�QRWtFLD�GH�TXH�XP�GRV�RSRVLWRUHV�GR�DUFHELVSDGR�GH�/LVERD
VH�GL]LD�VHU�R�SUySULR�VHFUHWiULR�GH�(VWDGR��)UDQFLVFR�&RUUHLD�GH



���

/DFHUGD��LUPmR�GR�ELVSR�GR�3RUWR��&RPHQWD�R�FDVR��D����GH�$EULO
GH� ������ ©$� PRQVWUXRVLGDGH� GrVWH� SHQVDPHQWR� PH� DQLPD� FRP
D� LODomR� GH� TXH� RX� rOH� TXHU� GHL[DU� D� VHFUHWDULD�� RX� TXHUHP� TXH
D�GHL[H�� H� SRGH�� RX�SRU� VL� RX�SRU�RXWUHP��SRU�R�SRQWR� WmR� DOWR
SDUD� VXFHGHU� QR� OXJDU� GR� TXH� I{U� SURYLGR�� 6H�'HXV�PH� OHYDU� D
VDOYDPHQWR�D�WHPSR��FRQILR�HP�6XD�'LYLQD�0DMHVWDGH�TXH�R�VHX
VH� SURYHUi� FRPR� FRQYpPª���

e�QHVWH�FRQWH[WR�KLVWyULFR�TXH�GHYHUi�LQVHULU�VH�R�~OWLPR�GRV
VHUP}HV�GRV�SUHWHQGHQWHV��TXH�MXOJDPRV�KDYHU�VLGR�SUHJDGR�QmR
QD� GDWD� DSRQWDGD� SHOD� HGLomR� SULQFHSV�� PDV� QD� TXH� Mi� DQRWiPRV
PDLV� DFLPD�� 3HQVDPRV� DWp� TXH� R�PHVPR� WHUi� WLGR� OXJDU� QR� DQR
SRVWHULRU� DR� GR� UHJUHVVR� GH� 5RPD�� DSHVDU� GD� SUXGHQWH� UHVHUYD
TXH�IH]�D�XPD�VRQGDJHP�SDUD�YROWDU�DR�S~OSLWR�GD�&DSHOD�5HDO���

'H�TXDOTXHU�IRUPD��QmR�QR�DQR�DQWHULRU�DR�GR�UHJUHVVR�DR�%UDVLO�
VH� OHYDUPRV� HP� FRQWD� D� FRQILGrQFLD� DR� GLWR�'XDUWH� 5LEHLUR� GH
0DFHGR��D���GH�0DLR�GH������� ©$QWH�RQWHP�FHOHEURX�R� WULEXQDO
GH�6DQWR�2ItFLR�D�VXD�IHVWD�GH�6��3HGUR�0DUWLU�HP�6��'RPLQJRV�
FRP�PXLWR�PDLRU� DSDUDWR�H�RVWHQWDomR�TXH�QXQFD��(� VH� FRQWDP
QRWiYHLV�FRXVDV�GR�SDQHJtULFR�TXH�IH]�R�SUqJDGRU��HP�DERQR�GD
UHQLWrQFLD� H� GD� YHQDOLGDGH� FRP� TXH� VH� TXHEUDP� DV� OHLV�� SRU
GLQKHLUR��-XOJXH�9��6���VH�p�H�WHP�VLGR�ERP�FRQVHOKR�QmR�SUqJDU
HP� WDO� WHPSRª���

&XULRVDPHQWH��R�H[yUGLR�DEUH�FRP�XPD�PHWiIRUD��DR�JRVWR
EDUURFR�GR�MRJR�GRV�FRQWUiULRV��KDXULGD�QR�SHUFXUVR�GDV�YLDJHQV
SRUWXJXHVDV� $WOkQWLFR²ÌQGLFR�� SULPHLUR� YHQFH�VH� R� FDER�1mR� H
Vy� GHSRLV� VH� XOWUDSDVVD� R� GD� %RD� (VSHUDQoD�� e� R� FRQWUiULR� GR
TXH� VXFHGH� FRP�RV� UHTXHUHQWHV� TXH�� HPEDODGRV� SHOD� HVSHUDQoD�
HVEDUUDP� QR� HVFROKR� GHFHSFLRQDQWH� H� GXUR� GR� QmR�� 2� pWLPR
ODWLQR� QRQ� Gi� HQVHMR� D� 9LHLUD� SDUD� XP� DGPLUiYHO� FRPR� VXEWLO
FRQVLGHUDQGR� VREUH� D� UHDOLGDGH� TXH� H[SULPH� WmR� iVSHUD� FRPR
LQMXULRVD�SDODYUD��©7HUUtYHO�SDODYUD�KH�KXP�1RQ��1mR�WHP�GLUH\WR�
QHP� DYHoR�� SRU� TXDOTXHU� ODGR� TXH� R� WRPHLV�� VHPSUH� VRD��	�GL]
R� PHVPR�� /HGH�R� GR� SULQFLSLR� SDUD� R� ILP�� RX� GR� ILP� SDUD� R
SULQFLSLR�� VHPSUH� KH� 1RQª���
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6H�D�GRXWULQD�SDXOLQD��DFHUFD�GD�QDWXUH]D�GR�SRGHU�H[HUFLGR
SHODV�DXWRULGDGHV�FRQVWLWXtGDV�SDUD�VXSUHPR�JRYHUQR�GRV�SRYRV�
p� UHDILUPDGD�GH� LQtFLR��R�RUDGRU� Ii�OR�SDUD� VDOLHQWDU� D�GLJQLGDGH
GRV�SUtQFLSHV�TXH�VmR��QR�WHPSRUDO��YLJiULRV�GH�'HXV�QD�WHUUD���

$�TXHVWmR��SRUpP��TXH�GRPLQDUi�R�GLVFXUVR��p�RXWUD��D�VDEHU��VH
FRQYpP�D�XP�PRQDUFD�GL]HU�QmR�H��VH�WDO�IRU�R�FDVR��FRPR�GHYH
SURFHGHU��$�VROXomR�HQFRQWUD�VH��DGYHUWH�R�SUHJDGRU��QD�UHVSRVWD
GH�&ULVWR�TXH�FRQVWD�GR�HYDQJHOKR�GR�GLD�²�WHUFHLUD�TXDUWD�IHLUD
GD�4XDUHVPD��2�GHVHQYROYLPHQWR�GR�DVVXQWR�DSRLD�VH��QR�HQWDQWR�
QXPD�FDGHLD�GH�VHQWHQoDV�GLVSRVWDV�FRPR�XP�GHVDILR�j�LQWHOLJrQFLD
GR� RXYLQWH�� QXPD� OLQKD� DQWLWpWLFD� SUySULD� GD� SDUpQHVH� EDUURFD�
3ULPHLUR�� VmR� UHVSRVWDV�� TXH� QmR� SDVVDP� GH� VRILVPDV�� D� TXH� VH
FRQWUDS}HP�� SDUD� R� RUDGRU�� GLWDPHV�� EHP� PDLV� VyOLGRV���� 'H
LQWHUHVVDQWH� p� QRWDU� TXH� DPERV� WrP� HP�FRPXP�D� HVWUXWXUD� GRV
DGiJLRV� RX� GLWRV� PRUDLV�� TXH� QmR� HQMHLWDP� PHVPR� XP� SHUILO
GLOHPiWLFR�� (� QmR� VHUi� R� SUHJDGRU� XP� FRQVHOKHLUR� TXH� SHOD
FODUH]D� VHGX]� R� HVStULWR� H� SHOR� EHP� IXQGDGR� GRV� DUJXPHQWRV
DUUDVWD�D�GHFLVmR�GD�YRQWDGH"�$�DOLFLDQWH�FULDWLYD�VHULD��SRLV��HVWH
HVJULPLU� SUy� H� FRQWUD�� DVVXPLGR� SHOR� RUDGRU� TXH� VH� GHVGREUD
QXPD�VLWXDomR�GLDORJDQWH��$V�SUHPLVVDV�QmR�SDVVDP�GH�SUHVXQWLYDV
UD]}HV� FRP� TXH� FRPSUHHQVLYHOPHQWH� VH� SRGHUi� GHVFXOSDU� R
VREHUDQR� QRV� GHVSDFKRV� TXH� Gi�� j� SDUWLGD� IHULGRV� GH� LQMXVWLoD�
'L]�9LHLUD��©7mR�YLO�KH�QD�PHQWLUD�R�6L��FRPR�KRQUDGR�QD�YHUGDGH
R� 1mR�� $� YHUGDGH� �TXH� SRU� LVVR� VH� SLQWD� GHVSLGD�� QmR� VDEH
HQFREULU�� QHP� ILQJLU�� QHP� HQIHLWDU�� QHP� FzUDU��	�PX\WR�PHQRV
HQJDQDU��	�D�SULPHLUD�YLUWXGH�GR�WURQR��RX�VHMD�GD�MXVWLoD��RX�GD
JUDoD� KH� D� YHUGDGH��7RGR� R� DUWLItFLR� KH� FRXVD�PHFDQLFD��	� QmR
QREUH�� TXDQWR� PDLV� UHDOª���

2�HVTXHPD�WUDoDGR�p�H[HPSODU�QDV�VXDV�GXDV�JUDQGHV�SDUWHV�
TXDQWR�DRV�PHLRV�SDUD� VH�SRGHU�DWDOKDU�RX�GLPLQXLU� DV�RFDVL}HV
GH�GL]HU�RX�RXYLU�QmR�H�TXDQWR�DR�PRGR�RX�PRGRV�GH�SURQXQFLi�
OR� VH� IRU� IRUoRVR� QHJDU� D� PHUFr�� $� DQWHFHGr�ODV�� SRUpP�� D
UHFRPHQGDomR�MXVWLILFDGD�GH�VH�SURIHULU�FRP�VHFXUD�H�RSRUWXQLGDGH
WRGD�D�UHFXVD��$VVLP�VH�HYLWDULDP�SHUGDV�GH�WHPSR�H�JDVWRV�LQ~WHLV
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D�TXHP�UHTXHULD�TXH�VH�YLD�HQUHGDGR�QD�WHLD�EXURFUiWLFD�TXH�9LHLUD
FULWLFD�� ©7DQWDV� SHWLo}HV�� WDQWDV� UHPLVVRHQV�� WDQWDV� SURYL]RHQV�
WDQWDV� SDWHQWHV�� WDQWDV� FHUWLGRHQV�� WDQWDV� MXVWLILFDoRHQV�� WDQWDV
IROKDV�FRUULGDV��WDQWDV�YLVWDV��WDQWDV�LQIRUPDoRHQV��SHGLGDV�PX\WDV
YH]HV�i�$VLD��	�i�$PpULFD��WDQWDV�FRQVXOWDV��WDQWDV�LQWHUORFXWyULDV�
WDQWDV� UHSOLFDV�� 	� WDQWDV� RXWUDV� FHULPRQLDV�� 	� PLVWpULRV� SRU
HVFULWR�� D� TXH� QmR� VDEH� R� QXPHUR�� QHP� R� QRPH��	� DR� FDER� GH
TXDWUR��GH�VHLV��	�GH�GH]�DQQRV��RX�R�GHVSDFKR��RX�R�TXH�VLJQLILFD
R� GHVSDFKR�� HP� PH\D� UHVPD� GH� SDSHO�� KH� KXP� 1mRª���

$�VHJXQGD�SDUWH�GR�GLVFXUVR�p�GHVWLQDGD�D�LQGLFDU�FRPR�GHYH
R�PRQDUFD�SURFHGHU�TXDQGR�WLYHU�GH�UHFXVDU��GH�PDQHLUD�D�ID]r�
OR� FRP� ©PHQRV� VHQWLPHQWR�GRV�YDVVDORV��	�PHQRU�PRUWLILFDomR
GR� 3UtQFLSHª���� $� SHGUD� GH� WRTXH� HVWi� QD� QDWXUH]D� GD� PDWpULD
SUHWHQGLGD�� (� WRGD� XPD� FDVXtVWLFD� p� HQXQFLDGD�� D� SDUWLU� GR
FRQFUHWLVPR� RIHUHFLGR� SHOD� VRFLHGDGH� GR� WHPSR�� 9LHLUD� YLVD
LQLFLDOPHQWH� RV� DUELWULVWDV�� TXH� VH� VDEH� VHUHP� QXPHURVRV� QXPD
pSRFD�GH�UHQRYDomR�HFRQyPLFD����$�RSLQLmR�VREUH�HOHV�p�SHVVLPLVWD
SHOD� FLUFXQVWkQFLD� GH� FRORFDUHP� VHPSUH� FRPR� FRQGLomR� VHUHP
RV� GLUHFWRV� H[HFXWRUHV� GH� XP� SODQR� TXH� GHYLD� FRQGX]LU� DR
HQULTXHFLPHQWR� GR� HUiULR� S~EOLFR�� $� LURQLD� FiXVWLFD�� D� TXH� QmR
RV� SRXSD�� SURYpP� GR� UHFXUVR� DOHJyULFR� j� SDUiEROD� HYDQJpOLFD
GRV�FULDGRV�TXH��SUHVVXURVRV��VH�RIHUHFHP�DR�SDL�GH�IDPtOLD�SDUD
UHFROKHUHP�D�ERD�VHPHQWH��(VWHV�]HORV��DFHQWXD�9LHLUD��VmR�VHPSUH
SDUD� FROKHLWDV���� 2XWUR� UHFXUVR� XWLOL]DGR� SHORV� SUtQFLSHV� QRV
GHVSDFKRV� p� GLVIDUoDU� XP� QmR� FRP� RXWUR�� HVFXVDQGR�VH� FRP� R
FRVWXPH�GR�UHLQR����,VVR�VH�QRWD��DGYHUWH�R�SUHJDGRU��TXDQGR�VH
HVTXHFHP� PHUHFLPHQWRV� Vy� SRUTXH� D� SHVVRD� D� SURYHU� GHYLD
SHUWHQFHU�D�GHWHUPLQDGR�HVWUDWR�VRFLDO��2V�H[HPSORV�FLWDGRV��GH
WmR� FRPXQV�� WRUQDULDP� GH� LPHGLDWR� SHUFHSWtYHO� D� FRQWXQGrQFLD
GD�FUtWLFD��RX�VHMD��SDUD�XP�ELVSDGR�Vy�VH�GHYH�HVFROKHU�FDQGLGDWR
GH� HVWLUSH�� D� PHQRV� TXH� VHMD� R� GR� ORQJtQTXR�0HOLDSRU�� H�� SDUD
YHGRU�GD�)D]HQGD��QmR�FRQYpP�QRPHDU�SHVVRD�GH�EDL[D�FRQGLomR���

1HP�D�UHFXVD�SRGHUi�VHU� MXVWLILFDGD�FRP�R�SDUHFHU�GR�FRQVHOKR
UpJLR��SRLV�GHVWD� IRUPD�R�SUtQFLSH�� UHFRUGD�9LHLUD�� ID]�SHULJDU�R
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SUHVWtJLR�GD�DXWRULGDGH��GLPLQXL�R�FUpGLWR�GRV�FRQVHOKRV�H�WRUQD
LQFRQVLVWHQWHV�RV�PRWLYRV�GD�UHFXVD����$�QHJDWLYD��QHVWH�FDVR��QmR
VH�IXQGDPHQWDULD�QD�LQFRPSHWrQFLD�GR�FDQGLGDWR��PDV�QR�KXPRU
GRV� FRQVHOKHLURV�� $� GLJQLGDGH� GR� PRQDUFD� LPS}H�OKH� TXH�� VH
WLYHU�©GH�VH�HVFXVDU��RX�HVFXGDU�FRP�RV�VHXV�&RQVHOKRV��GLJD�TXH
PDQGRX�FRQVLGHUDU�D�PDWpULD��	�TXH�VH�FRQIRUPRX�FRP�HOOHV��	
QmR� GLJD� PDLVª���

(UD�HVWD��GH�IDFWR��XPD�DYLVDGD�UHFRPHQGDomR�TXH�SHUPLWLD
DR� SUHJDGRU� XPD� PDO� GLVIDUoDGD� FHQVXUD� DR� UHJHQWH� '�� 3HGUR�
D� TXHP� D� 3URYLGrQFLD�� FRPR� GL]�� IH]� FDLU� QDV�PmRV� R� FHSWUR���

0DQHLUD� HXIHPtVWLFD�� HVWD�� GH� DOXGLU� DR� JROSH� SDODFLDQR� TXH
GHVWLWXLX� $IRQVR� 9,� H� R� VHX� YDOLGR�� &DVWHOR�0HOKRU�

$�SDUWH�PDLV�SROpPLFD�GR�GLVFXUVR�SDUHFH� VHU�D� UHIHUHQWH�j
VXEVWLWXLomR�GRV�FRQVHOKHLURV�UpJLRV��YLQGRV�GR�UHLQDGR�DQWHULRU�
9LHLUD�QmR�UHVLVWH�j�SUHVVmR�SVLFDQDOtWLFD�GD�FDWDUVH��6HQWLQGR�VH
DIDVWDGR� GD� SULYDQoD� H� DPDUJXUDGR� SRU� QmR� VHU� HVFROKLGR� QD
FRUWH��FRPR�R�IRUD�QRV�WHPSRV�iXUHRV�GH�'��-RmR�,9��QmR�VXSRUWD
D� IULH]D�GR� UHJHQWH�H�QmR� UHVLVWH� j� WHQWDomR�GR� UHPRTXH�FUtWLFR�
QR� TXH�� UHFRQKHoD�VH�� QmR� VH� HQFRQWUDYD� Vy��(� WXGR� SRUTXH�'�
3HGUR��FRQVHUYDQGR�R�j�GLVWkQFLD��PRVWUDYD�RVWHQVLYDPHQWH�SUHVFLQGLU
GD� FRODERUDomR� GRV� YHOKRV� FRQVHOKHLURV� GH� VHX� SDL�� HVFROKHQGR
SDUD� R� OXJDU� RXWURV� QRYRV� H� EHP� PDLV� PRoRV���� 6mR� HVWHV� TXH
OHYDUDP� R� SUtQFLSH�� LQVLQXD� R� SUHJDGRU�� D� LQWURGX]LU� QRYLGDGHV
PROHVWDV� DR� SRYR� H� SURFHGLPHQWRV� FRQWUiULRV� DR� TXH� DQWHV� HUD
OHWUD� H� SUiWLFD���� 2� UHVVHQWLPHQWR� UHVVDOWD� GH� IRUPD� LQHTXtYRFD
QR�HSLVyGLR�SDUDGLJPiWLFR�GR�SURFHGHU�UpJLR�GR�EtEOLFR�5RERmR�
DR�VHJXLU�RV�DOYLWUHV�GRV�VHXV�MRYHQV�FRQVHOKHLURV��$�GLVFRUGkQFLD
GH� 9LHLUD� p� WRWDO� H� SRGH� YHU�VH� QD� DGMHFWLYDomR� SHVVLPLVWD� FRP
TXH�PLPRVHLD�R�UHLQDGR�GR�ILOKR�GH�6DORPmR�²�R�ViELR�H�SUXGHQWH
UHL� GH� ,VUDHO� FRP� TXHP� VH� SRGLD� LGHQWLILFDU� '�� -RmR� ,9���� 2
SUREOHPD� TXH� R� RUDGRU� OHYDQWD� HUD� R� GH� VDEHU� VH� XP� QRYR
PRQDUFD�GHYLD�PDQWHU�HP�H[HUFtFLR�RV�FRODERUDGRUHV�GLUHFWRV�H
GD�FRQILDQoD�GH�VHX�SDL��$�IRUPD�LQVLVWHQWH�FRPR�IDOD�GD�H[SHULrQFLD
GHVWHV��TXH�FKDPD�GH�©PDGXUR�FRQVHOKRª��D�SURSyVLWR�GD�GLPLQXLomR
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GH� WULEXWRV� ²� SDUHFHU� QmR� VHJXLGR� FRP� IXQHVWDV� FRQVHTXrQFLDV
SDUD�R� UHLQR�GH� ,VUDHO�²�� p�QD�YHUGDGH�� ODPHQWR�H�FUtWLFD����1HP
GHYH�SDVVDU�VHP�UHSDUR�R�IDFWR�GH�R�SUHJDGRU�DFHQWXDU��HQIDWLFDPHQWH�
D� H[SUHVVmR� VHX� SDL���� $R� WHFHU� D� DSRORJLD� GRV� PLQLVWURV� GH
6DORPmR�TXH�GHYLDP��QR�VHX�HQWHQGHU�²�TXH�RV�RXYLQWHV�LQWHUSUHWDULDP
DOHJRULFDPHQWH�²��VHU�HVWLPDGRV��KRQUDGRV�H�FRQVHUYDGRV�QR�VHX
OXJDU�� WHVWHPXQKDQGR�VH�OKHV� FRQILDQoD� QD� VXD� YHUGDGH�� ]HOR� H
DPRU�� 9LHLUD� S}H� D� QX� RV� VHQWLPHQWRV� GH� IUXVWUDomR� H� DPDUJRU
TXH� R� LQYDGLDP�� 6HUYH�VH� GHVVD� SDVVDJHP� GD� (VFULWXUD� SDUD
UHFRUGDU�R�GLWR�GD�%tEOLD�DR�UHFRPHQGDU�TXH�R�DPLJR�GH�XP�SDL
QmR� GHYH� VHU� DIDVWDGR����2� UHJHQWH� FRPSUHHQGHULD� TXH� HVWDYD� D
VHU�GLUHFWDPHQWH�LQFUHSDGR��'H�UHVWR��RV�ILOKRV��LQVLVWH�DLQGD��QmR
KHUGDP�Vy�D�ID]HQGD��PDV�WDPEpP�RV�DPLJRV��,JQRUi�OR�p�WURFDU
R� GXYLGRVR� SHOR� FHUWR�� )RUD� HVWH�� VXEOLQKD� R� RUDGRU�� R� HUUR� GH
5HERmR� TXH� DFHLWDUD� D� OLVRQMD� GRV� QRYRV���� (�� FiXVWLFR�� QXPD
FUtWLFD� LQHTXtYRFD� DR� SUtQFLSH�� FRPHQWD� 9LHLUD� TXH� p� HVWD� ©D
FHJXHLUD��HP�TXH�RUGLQDULDPHQWH�FDHP�RV�ILOKRV�GRV�5H\V��	�SRU
LVVR� HP� VXFFHGHQGR� QR� JRYHUQR�� PXGD}� FULDGRV�� 	� RItFLRV�� 	
TXDQWR� VHXV� 3D\V� WLQKDP� RUGHQDGR�� QmR� DGYHUWLQGR�� TXH� HP
PDWpULD� GH� SURYHU� OXJDUHV�� VDEHP� PDLV� RV� 3D\V� FRP� RV� ROKRV
IHFKDGRV�� TXH� RV� ILOKRV�� SRU� PDLV� VDELRV� TXH� VHMD}�� FRP� HOOHV
DEHUWRVª���

'H�QRYR�QRV�DSDUHFH�D�REFHVVmR�GR�SUHJDGRU�QD�UHDOL]DomR
GR�4XLQWR�,PSpULR��$�HQFHQDomR�EtEOLFD�p�DSHQDV�D�FDPXIODJHP
D� TXH� UHFRUUH�� 2V� DSyVWRORV� -RmR� H� 7LDJR� SHUJXQWDP� D� &ULVWR
TXDQGR� UHVWLWXLUi� D� ,VUDHO� R� VHX� UHLQR�� 'HVFXOSD�VH� R� 0HVWUH�
UHVSRQGHQGR� TXH� VDELD�� PDV� QmR� R� SRGLD� GL]HU�� 6XEOLQKDQGR� D
HYDVLYD��9LHLUD�HUD�DPEtJXR�QD�LQWHUSUHWDomR�TXH�DGLDQWD��VHL�SDUD
JXDUGDU�� PDV� QmR� SDUD� DJRUD� R� UHYHODU�� TXHULD� &ULVWR� VHU� DVVLP
HQWHQGLGR����&RPSUHHQGH�VH�R� VXEWHUI~JLR�GR�RUDGRU��'H� WDQWR
SURJQRVWLFDU�R� WtWXOR�GH� LPSHUDGRU�GR�PXQGR� VXFHVVLYDPHQWH� D
'��-RmR�,9�H�D�'��$IRQVR�9,��ILFDYD�LQGHFLVR�VH�KDYLD�GH�DWULEXLU
D�UHDOL]DomR�GD�SURPHVVD�GR�4XLQWR�,PSpULR�DR�UHJHQWH�TXH�DLQGD
QmR�RXVDUD� LQWLOXODU�VH�RILFLDOPHQWH� UHL��$�QRVWDOJLD�GR�PRQDUFD
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UHVWDXUDGRU��TXH�WDQWDV�SURYDV�GH�HVWLPD� OKH�GHUD��UHVVDOWD�DLQGD
QR�DYLVR�GH�TXH�RV�ILOKRV�QmR�GHYHP�WHPHU�VHUHP�WLGRV�SRU�PHQRV
FRQKHFHGRUHV� TXH�RV� SDLV��(�� VH� HVWHV� VmR� GHXVHV�� SDUD� DTXHOHV�
RV� VHXV�GLWDPHV�HUDP�FRPR�RUiFXORV�� D� ILP�GH� VH� FXPSULUHP�DV
KHUDQoDV� TXH� VH� SURPHWLDP���� (UD� XPD� GXSOD� DGYHUWrQFLD� GR
SUHJDGRU�DR�SUtQFLSH��R�PRGHOR�GH�H[HPSODULGDGH�GR�SURJHQLWRU
H� D� FHUWH]D� GH� TXH� R� DGYHQWR� GR� TXLQWR� LPSpULR� FKHJDULD�

��

1R�WHUPR�GD�DQiOLVH�GHVWD�WULORJLD�GH�VHUP}HV�GHGLFDGD�DRV
SUHWHQGHQWHV�GH�PHUFrV�H�RItFLRV��PHVPR�RV�PDLV�DOWRV�D�TXH�QR
UHLQR� VH� SRGLD� DVSLUDU�� VHUi� GH� FRQFOXLU� TXH� 9LHLUD� H[SHQGH� D
GRXWULQD� GH� TXH� D� SROtWLFD� GHYH� WHU� FRPR� QHUYR� D� MXVWLoD�� $
VXERUGLQDomR� GRV� DFWRV� JRYHUQDWLYRV� j� PRUDO� p� LPSHUDWLYR� GH
FRQVFLrQFLD� FULVWm� H� XPD� FRQVHTXrQFLD� GD� FRQGLomR� GR� KRPHP
TXH��QD�WHUUD��GHYH�DVVHJXUDU�D�VDOYDomR�HWHUQD��1R�YLYHU�TXRWLGLDQR�
HUD�SHOR�UHFWR�H[HUFtFLR�GRV�VHXV�GHYHUHV�VRFLDLV�H�SHODV�REULJDo}HV
SUySULDV�GR�VHX�HVWDGR�GH�YLGD�TXH�R�FULVWmR�DWLQJLD��VHJXQGR�RV
SODQRV�GD�3URYLGrQFLD��R�VHX�ILP�~OWLPR��-XVWLILFDYD�VH��SRLV��TXH
GHVFHVVH� D� XPD� GRXWULQDomR� FRQFUHWD� HP� PDWpULDV� GH� kPELWR
SROtWLFR� TXH� UHVSHLWDYDP� DRV� FHQWURV� GH� GHFLVmR� GR� SRGHU�
([LJLD�R�D�GLPHQVmR�FULVWm�GR�KRPHP�S~EOLFR�TXH�DUULVFDYD��QRV
HVFROKRV� GD� DPELomR� H� QDV� LOXV}HV� GDV� YDQWDJHQV� WHQWDGRUDV� GR
LPHGLDWR��DV�FHUWH]DV�FRP�TXH�OKH�DFHQDYDP�DV�HVSHUDQoDV�GD�VXD
FUHQoD��(VWD� UHODomR�HQWUH�R�VDJUDGR�H�R�SURIDQR�RIHUHFLD�DVVLP
DR�SUHJDGRU� VHLVFHQWLVWD� GH� XPD� FRUWH� FDWyOLFD�� XPD� YDVWD� VHDUD
GH�DSOLFDo}HV�HQWUH�D�DGPRHVWDomR�H�R�FRQVHOKR��D�SDUWLU�GR�ULJRU
GRXWULQiULR�� FRPR� VH� GHWHFWD� QHVWHV� GLVFXUVRV�� $� PHQWDOLGDGH
FRHYD�UHOLJLRVD��VHQVtYHO�j�FRQGHQDomR�HWHUQD��WRUQDYD�UHFHSWLYRV
RV�iXOLFRV�H�R�SUtQFLSH��D�TXHP��SDUWLFXODUPHQWH��HVWDV�SUHJDo}HV
VH�GHVWLQDYDP��7ULEXWiULR�GD�VXD�FRQGLomR�WHUUHQD�H�FRPSURPHWLGR
QD�DFomR�SROtWLFD��9LHLUD�DFXVD�DV�YLFLVVLWXGHV�GHVVH�HPSHQKDPHQWR�
H�DV�FUtWLFDV�DR�UHSUHVHQWDQWH�H�DJHQWHV�VXSUHPRV�GR�SRGHU�WUDtDP�
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SRU�YH]HV��DV�VXDV�IUXVWUDo}HV�SHVVRDLV��$�YLVmR�SURYLGHQFLDOLVWD
GD� KLVWyULD� H� D� ILUPH� FUHQoD�� DWp� QDV� VXDV� FRQVHTXrQFLDV� PDLV
XWySLFDV�� GR� PHVVLDQLVPR� SRUWXJXrV� SHUPLWLDP�OKH� UHFRUGDU�
FRPR� OHLWPRWLY�� R� GHVWLQR� H[DOWDQWH� GD� SiWULD� H� DSHODU� SDUD� DV
UHVSRQVDELOLGDGHV�FRPXQLWiULDV�GRV�JRYHUQDQWHV��QR�SUHVHQWH��HP
RUGHP� j� SUHSDUDomR� GHVVD� ©UHDOLGDGHª� IXWXUD��1HVWHV�PHDQGURV�
SRLV�� VH� PRYLPHQWDYDP� H� DOLPHQWDYDP� DV� FRRUGHQDGDV� GH� XPD
SDUpQHVH�TXH��GLVIUXWDQGR�GH�DUULVFDGD�FRPR�LQHTXtYRFD�OLEHUGDGH
GR� S~OSLWR�� HUD� R�PDVV�PHGLD� GR� WHPSR�� GH� UHDO� LQIOXrQFLD� VREUH
R� SRGHU� SROtWLFR�

127$6

�'H�9LHLUD��FRPR�DXWRUL]DGDPHQWH�HVFUHYHX�/~FLR�GH�$]HYHGR�H�DV�VXDV�FDUWDV
WHVWHPXQKDP��YHU�&DUWDV�GR�3DGUH�$QWyQLR�9LHLUD��FRRUGHQDGDV�H�DQRWDGDV�SRU�-RmR
/~FLR�GH�$]HYHGR��WRPRV�,�H�,,��&RLPEUD��,PSUHQVD�GD�8QLYHUVLGDGH�������H
�������GHVGH�TXH�HQWURX�QD�FRUWH��©H�HQTXDQWR�SHUPDQHFHX�QHOOD��VH�SRGH�GL]HU�TXH
R�'��-RmR�,9�FDPLQKRX�VHPSUH�GH�EUDoR�FRP�HOOH�H�FRP�D�5DLQKD��H�TXH�QHQKXPD
UHVROXomR�JUDYH�VHP�R�YRWR�GH�DPERV�HPSUHKHQGHXª��&I��/~FLR�GH�$]HYHGR�
+LVWyULD�GH�$QWyQLR�9LHLUD�� ,��/LVERD��&OiVVLFD�(GLWRUD��������S������2�PRQDUFD
UHVWDXUDGRU� HVWLPDYD�R�SDUWLFXODUPHQWH�� D� SRQWR�GR� MHVXtWD�$QWyQLR�%DUUDGDV
HVFUHYHU��D����GH�'H]HPEUR�GH�������DR�$VVLVWHQWH�GD�&RPSDQKLD�GH�-HVXV�HP
5RPD��©6XD�0DJHVWDGH�FXLGD�TXH�HOH�p�R�SULPHLUR�KRPHP�GR�PXQGRª��&I��)UDQFLVFR
5RGULJXHV��+LVWyULD�GD�&RPSDQKLD�GH� -HVXV�QD�$VVLVWrQFLD�GH�3RUWXJDO�� ,,,�,� �3RUWR�
/LYUDULD�GR�$SRVWRODGR�GD�,PSUHQVD���������S�������(UD�OKH�WDPEpP�9LHLUD�GH�XPD
GHGLFDomR�H[WUHPD��GH�WDO�IRUPD�TXH�HP�VXDV�H[pTXLDV��QR�0DUDQKmR�HP������
KDYHULD�GLWR��©'HYR�j�PHPyULD�GR�6HQKRU�5HL�'��-RmR�R�,9�PDLRUHV�REULJDo}HV�TXH
DV�GH�UHL��SRUTXH�OKH�GHYL�PXLWDV�YH]HV�QRV�ROKRV�GH�VXD�0DMHVWDGH�WRGDV�DV�SLHGDGHV
GH�SDLª��&I��6HUP}HV��W��;9��HG��GR�3�H�*RQoDOR�$OYHV��YRO��,,��3RUWR��/HOOR���������S�
����
�$QWyQLR�9LHLUD��6HUP}HV��HG��FLW���W��,,��S�����
�$�QRWDomR�GD�HGLomR�SULQFHSV�Gi�HVWH�VHUPmR�FRPR�SUHJDGR�HP�������QD�&DSHOD�5HDO
GH�/LVERD��&I��6HUPRHQV� GR�3�H�$QWyQLR�9LHLUD��6HJXQGD�3DUWH� �/LVERD��2ILFLQD�GH
0LJXHO�'HVODQGHV���������S������$V�FLWDo}HV�GRV�©VHUP}HV�GRV�SUHWHQGHQWHVª��TXH
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HVWXGiPRV��VmR�IHLWDV�VHJXQGR�R�WH[WR�GD�©HGLomR�SULQFHSVª��3DUD�WRGDV�DV�RXWUDV�
VHUYLPR�QRV�GD�HGLomR�SXEOLFDGD�SHOD�/LYUDULD�/HOOR����YROXPHV�H�SDSHO�EtEOLD��HP
�����
�2�3�H�$QWyQLR�9LHLUD�SDUWLX�SDUD�5RPD�HP�$JRVWR�GH�������GH�RQGH�GDWRX�D�FDUWD
HQYLDGD�DR�'XTXH�GH�&DGDYDO�D����GH�1RYHPEUR��&I��&DUWDV�GR�3DGUH�$QWyQLR�9LHLUD�
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