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9LHLUD� QXP� 6HUPmR� (QWUH� /X]� H� 6RPEUD
9LHLUD�LQ�D�6HUPRQ�%HWZHHQ�/LJKW�DQG�6KDGRZ

$QQDEHOD� 5LWD
)DFXOGDGH�GH�/HWUDV�GD�8QLYHUVLGDGH�GH�/LVERD
&HQWUR�GH�/LWHUDWXUDV�GH�([SUHVVmR�3RUWXJXHVD

GDV�8QLYHUVLGDGHV�GH�/LVERD��&/(38/�

5(6802��2�DUWLJR� WUDWD�GH�GRLV� VHUP}HV�GH�9LHLUD� VREUH�6WR�
$QWyQLR�H�3RUWXJDO��TXH�LGHQWLILFDP�R�VDQWR�H�D�QDomR�H�PRVWUDP
R� MRJR� GH� OX]� H� VRPEUD� TXH� RV� GRPLQD�

3$/$95$6�&+$9(�� 3DGUH� $QWyQLR� 9LHLUD�� 6HUP}HV�� 6WR�
$QWyQLR�� 3RUWXJDO�� /X]� H� 6RPEUD�

$%675$&7��7KH�DUWLFOH�GHDOV�ZLWK�WZR�9LHLUD·V�VHUPRQV�RQ�6W�
$QWKRQ\�DQG�3RUWXJDO��WKDW�LGHQWLI\�WKH�VDLQW�DQG�WKH�QDWLRQ�DQG
VKRZ�WKH�SOD\�RI�OLJKW�DQG�VKDGRZ�WKDW�GRPLQDWHV�ERWK�RI�WKHP�

.(<:25'6�� )DWKHU� $QWRQLR� 9LHLUD�� 6HUPRQV�� 6W�� $QWKRQ\�
3RUWXJDO�� /LJKW� DQG� 6KDGRZ�



���

'LVWDQFLDGRV�QR�WHPSR��XP�DQR��H�OLJDGRV�SHOD�SDODYUD��GRLV
VHUP}HV� GH�9LHLUD� LQVWLWXHP�VH� FRPR� GtSWLFR�� DPERV� GHGLFDGRV
D� 6WR�� $QWyQLR�� SUHSDUDGRV� HQWUH� ����� H� ������ R� SULPHLUR
SUHJDGR� QD� ,JUHMD� GH� 6WR�� $QWyQLR� GRV� 3RUWXJXHVHV�� HP�5RPD�
H�R�VHJXQGR�HODERUDGR�SDUD�R�PHVPR�ORFDO��HP�������QmR�WHQGR
FKHJDGR� D� VHU� SURQXQFLDGR� GHYLGR� D� SUREOHPDV� GH� VD~GH��
3DODYUD� LQLFLDOPHQWH� GLULJLGD� ´DRV� 3RUWXJXHVHVµ� H� H[WHQVLYD� j
UHVWDQWH� FRPXQLGDGH� ORFDO� �´DRV� RXYLGRV� 5RPDQRVµ�� S�� ����� H
DFDEDQGR� SRU� VH� XQLYHUVDOL]DU� �´D� HOHV�� H� D� WRGRVµ�� S�� �����
SUHYHQGR�� DWp�� DV� VXDV� UHDFo}HV�� GD� LQWHUURJDomR� �´(� VH� PH
SHUJXQWDUHV� �«�µ�� S�� ����� j� REMHFomR� �´7DPEpP� FRQWUD� HVWH
GLVFXUVR� YHMR� TXH� SRGH� KDYHU� TXHP� DUJXPHQWH� �«�µ�� S�� �����
PDV�TXH��HP�FHUWRV�PRPHQWRV��LQWHUSHOD�R�6DQWR��´-i�DJRUD��PHX
6DQWR��SRGH� OX]LU� D�YRVVD� OX]�GLDQWH�GRV�KRPHQV��«�µ��S������
´'H�PDQHLUD��PHX�6DQWR��TXH�GHL[DLV�3RUWXJDO�� H�YRV� HPEDUFDLV
SDUD� ÉIULFD�� SRUTXH� GL]HLV� TXH� LGHV� EXVFDU� PDUWtULR"µ�� S�� �����
FRQYRFDQGR�R�SDUD�FRPXQKmR�RX�WHVWHPXQKR��VXUSUHHQGHQGR�R
DXGLWyULR� H�� FRP� LVVR�� ID]HQGR� UHGREUDU� D� VXD� DWHQomR�� 3DODYUD
TXH�ID]�RXYLU��YHU�H� FRQFOXLU�� VXVWHQWDGD�QD�UHDOLGDGH�´GHVFREHUWDµ
�´�«�� DJRUD� OKHV� GHVFREULUHL� �«�µ�� S�� ����� H� UDGLFDGD� QR
´PHVPR�(YDQJHOKRµ��S��������GRPLQDGD�SHOD�FRQVRQkQFLD��DGHQVDGD
H� YROXPHWUL]DGD� SRU� HOD�� SRU� LVVR�� LQDEDOiYHO�� LQTXHVWLRQiYHO� H
GRPLQDQWH�

1R�FHQWUR��R�LQFLSLW�GR�VHJXQGR�SDLQHO�DSUHVHQWD�D�HVWUXWXUD
GR�FRQMXQWR��FRQYRFDQGR�D�PHPyULD�GR�SULPHLUR�H�PHWRQLPL]DQGR
DPERV�QXPD�UHODomR�GH�P~WXD�GHSHQGrQFLD��PDV�HPLQHQWHPHQWH
FRQWUDVWLYD�

1D�SULPHLUD�SDUWH��H�SDQHJtULFD��GDV�GXDV�HP�TXH
FRQWLQXR��H�GLYLGR�HVWHV�GRXV�VHUP}HV��QRV�PRVWURX
R�(YDQJHOKR�FRPR�R�QRVVR�6DQWR�3RUWXJXrV�IRL
OX]�GR�PXQGR��9RV�HVWLV�OX[�PXQGL��1HVWD�VHJXQGD�
TXH�FRPR�Mi�LQVLQXHL��VHUi�PDLV�GHFODPDWyULD�TXH
SDQHJtULFD��QRV�GLUi�R�PHVPR�(YDQJHOKR�R�PRGR



���

FRP�TXH�OX]LX�HVWD�OX]��6LF�OXFHDW�OX[�YHVWUD���S������
7DO�IRL��VHQKRUHV��KRMH�ID]�XP�DQR��D�OX]��H�WDLV�VmR
DV�VRPEUDV��TXH�QRV�GHUDP�PDWpULD�j�SULPHLUD��H
VHJXQGD�SDUWH�GHVWH�6HUPmR��RX�GHVWHV�GRXV�6HUP}HV�
�S������

$R�ORQJH��HFRD��WDOYH]��D�GRXWULQD�GH�,QRFrQFLR�,,,�VREUH�RV
GRLV�SRGHUHV�XQLYHUVDLV�VLPEROL]DGRV�SHOR�6RO�H�SHOD�/XD���DVWURV
HYRFDQGR� PLWRORJLDV� GH� RXWURUD�� 0DV� D� OX]� H� VRPEUD� YLHLULQDV
GHVYLDP�VH��WDQJHQFLDOPHQWH��GHVVD�VLPEyOLFD��QmR�HTXDFLRQDP�D
GLIHUHQoD� HQWUH� R� HVSLULWXDO� H� R� WHPSRUDO�� FRP� D� VXERUGLQDomR
GHVWH� jTXHOH��PDV� D� FRH[LVWrQFLD� H� D� FRQMXJDomR� GH� DPERV� QXP
PHVPR� URVWR� GH� GXSOD� IDFH�� SRVLWLYD� H� QHJDWLYD�

(�D�HVWUXWXUD�SDUHQpWLFD�GRV�GRLV�WH[WRV�GH�9LHLUD��DUWLFXODGRV
SHOR� VLOrQFLR� GH� XP� DQR�� WHPSR� GH� UHIOH[mR�� DVVLPLODomR� H
SUHSDUDomR�� OHJLWLPD�VH� QDV� RUGHQV� QDWXUDO�� KLVWyULFR�UHOLJLRVD�
pWLFD� H� UHWyULFD�� 3RLV�� VH� D� 1DWXUH]D� GHPRQVWUD� DV� VXDV� OHLV�� D
+LVWyULD� 5HOLJLRVD� UHSURGX�ODV�� D� eWLFD� SUHVFUHYH�DV�� D� /yJLFD
H[LJH�DV� H� 9LHLUD� VHJXH�DV�

$VVLP�FRPR�Ki�GLDV�FODURV��H�HVFXURV��DVVLP�R�VHUi
R�GLD�GH�KRMH�HP�FRPSDUDomR�GR�SDVVDGR��+RMH�ID]
XP�DQR��SRUTXH�DVVLP�R�SHGLD�D�RFDVLmR��H�DV�FLUFXQVWkQFLDV
GD�VROHQLGDGH��SUHJXHL�DRV�3RUWXJXHVHV�DV�OX]HV�GD
VXD�1DomR��DJRUD�OKHV�GHVFREULUHL�D�HOHV��H�D�WRGRV
DV�VRPEUDV�GHVVDV�PHVPDV�OX]HV��SDUD�TXH�VH�YHMD
QR�TXH�GLVVH��H�QR�TXH�GLUHL��TXH�QmR�IRL�OLVRQMD��RX
DIHFWDomR�R�ORXYRU��SRLV�HX�PHVPR��H�DRV�PHXV�QmR
FDOR��QHP�GLVVLPXOR�R�TXH�QHOHV�VH�QmR�GHYH�ORXYDU�
�«�� >3@RU�PDLV� LOXVWUHV�� H� LOXVWUDGDV�TXH� VHMDP�
QHQXD� OX]� YLUDP� MDPDLV� RV� ROKRV� KXPDQRV� WmR
SXUD�� H� WmR� VLQFHUD�� TXH� QmR� DQGH� MXQWD� FRP� DV
VRPEUDV�� �S������
2�GLD�PDLV�FODUR��H�UHVSODQGHFHQWH��TXH�DPDQKHFHX
DR�PXQGR��IRL�R�GD�7UDQVILJXUDomR�GH�&ULVWR��SRUTXH
QHOH�VH�YLX�R�PRQWH�7DERU�DOXPLDGR� MXQWDPHQWH

a
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FRP�GRXV�6yLV��XP�QR�&pX��RXWUR�QD�WHUUD��QR�&pX
FRP�R�6RO�QDWXUDO��TXH�WRGRV�YLUDP��QD�WHUUD�FRP
R�6RO�GR�URVWR�GR�PHVPR�6HQKRU��TXH�Vy�YLUDP�RV
TXH�FRP�(OH�VXELUDP�DR�PRQWH��5HVSOHQGXLW� IiFLHV
HMXV� VLFXW�6RO��(�QHVWH�GLD� WmR�HVFODUHFLGR��H�QHVWH
PRQWH�WmR�DOXPLDGR�SRGHULD�WDPEpP�KDYHU�VRPEUDV"
3DUHFH�TXH�QmR��SRUTXH�D�VRPEUD��TXH�IL]HVVH�XP
6RO��D�GHVIDULD�R�RXWUR��&RQWXGR�p�FHUWR�TXH�DTXHOHV
PHVPRV�ROKRV��TXH�SHOD�SDUWH�GR�&pX��H�SHOD�GD
WHUUD��QmR�Vy�HVWDYDP�DOXPLDGRV��VHQmR�FHUFDGRV�GH
6yLV�� QR�PHVPR� GLD�� H� QD�PHVPD� KRUD� VH� YLUDP
FREHUWRV�GH�VRPEUDV��(FFH�QXEHV� OXFLGD�REXPEUDYLW
HRV��$WUDYHVVRX�VH�GH�UHSHQWH�XD�QXYHP��TXH�WRPDQGR
HP�6L�D�LQYHVWLGXUD�GRV�UDLRV�GH�DPERV�RV�6yLV��VH
QmR�HFOLSVRX�GH�WRGR��DVVRPEURX�XD��H�RXWUD�OX]�
SRUTXH�QmR�Ki�QHVWH�PXQGR�OX]�VHP�VRPEUD��(VWDV
VRPEUDV�SRLV��TXH�VHPSUH�VHJXHP��H�DFRPSDQKDP
D�OX]��VHUmR�KRMH�D�VHJXQGD�SDUWH�GDTXHODV�PHVPDV
OX]HV�� TXH� QmR� VHL� VH� FRP� WDQWR� DSODXVR� FRPR
YHUGDGH��LQFXOTXHL�R�DQR�SDVVDGR�DRV�RXYLGRV�5RPDQRV�
(QWmR�RXYLUDP�R�TXH�VRPRV��DJRUD�RXYLUmR�R�TXH
GHYrUDPRV�VHU���S����������

$� FRQVRQkQFLD� HQWUH� 1DWXUH]D�� +LVWyULD� �5HOLJLRVD� H�RX
3URIDQD��� eWLFD�� /yJLFD�� 5HWyULFD� H� D� SHUVSHFWLYDomR� GH� 9LHLUD
JHUDUi�� DVVLP�� XP�HIHLWR�GH� VREUHLPSUHVVmR�� TXHU� GDV� LPDJHQV� TXH
GHODV� UHOHYDP�� TXHU� GDV� LPDJHQV� TXH� 9LHLUD� SURMHFWD� QD� QRVVD
LPDJLQDomR� H� QHOD� VH� PRYLPHQWDP�� OX]� H� VRPEUD �� SRVLWLYR� H
QHJDWLYR�� FRQVWLWXHP� XPD� XQLGDGH� LQGLVVRO~YHO�� LPSOLFDP�VH�
H[LJHP�VH�H�UHFODPDP�VH�PXWXDPHQWH��RIHUHFHQGR�VH�FRPR�FHQiULR
H�SDGUmR�FRJQRVFHQWH ��)D]HU�YLVXDOL]DU�R�IDFWR�RX�D�KLSyWHVH�p�LPSHUDWLYR
GR� YHUER� SHUVXDVLYR�� WHDWUDO�� FRQGXWRU�

´7HPRV�YLVWR�DV�REUDV�LOXVWUHV��H�JORULRVDV��TXH�6�
$QWyQLR�REURX�QDV�WHUUDV�HVWUDQKDV��«�µ��S������
LWiOLFR�PHX�

a

a
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´'DL�PH�OLFHQoD��«���H�YHGH�FRPR�KDYLDP�GH�VHU
DYDOLDGDV�QD�VXD�3iWULD�DV�REUDV�ERDV��H�WmR�ERDV�
GH�6��$QWyQLR�µ��S�����������LWiOLFR�PHX�

(VVD�YLVXDOL]DomR�p�SURYRFDGD�SHOD�DXGLomR��´DJRUD�OKHV�GHVFREULUHLµ�
S�� ����� ´DRV� RXYLGRV� 5RPDQRVµ�� S�� ������ DPEDV� FRQIOXLQGR� QD
PDQLSXODomR�FRQFHSWXDO�GR�RXYLQWH�RX�OHLWRU��QR�UDFLRFtQLR�GHVWH
�´7HPRV� YLVWR� TXH� �«��� DJRUD� GLJR�� H� FRQFOXR�� TXH� �«�µ�� S�
�����

1HVVH� HVTXHPD� DQDOtWLFR�� D� ILJXUD� GH� 6WR��$QWyQLR� UHFRUWD�VH
VREUHLPSUHVVD�QD�GH�3RUWXJDO�H�QD�GH�&ULVWR��DGHQVDQGR�VH�TXDOTXHU
GHODV�QHVVD�IDQWDVPL]DomR��YROXPHWULD�H�PXOWLSOLFDomR��$�LGHQWLGDGH
QRWiYHO�� H[WUDRUGLQiULD � �´RV� KRPHQV� PDLRUHV� TXH� RV� RXWURVµ�
´KRPHQV� GD� JHUDomR� GRV�*LJDQWHVµ�� S�� ������ GRV� WUrV� UDGLFD� QD
VHPHOKDQoD�LQFRQWHVWiYHO��DILUPDGD�SHOR�WHVWHPXQKR�GRV�́ H[SORUDGRUHV�
TXH� IRUDP� GHVFREULU�� H� LQIRUPDU�VH� GD� WHUUD� GD� 3URPLVVmRµ� �S�
������DQXQFLDGD�SHOD�SURIHFLD�H�SHOR�HQLJPD�FLIUDGRV�QR�(YDQJHOKR
GH� 6�� -RmR�� FRPSDUDGD� QRV� H[HPSORV� HYRFDGRV� �GH� VLWXDo}HV�
FDVRV�� SHUVRQDOLGDGHV�� HWF���

9LHLUD�GHVHQYROYH��SRLV��XP�GLVFXUVR�JHRPHWULFDPHQWH�RUJDQL]DGR
SHOD� VLPHWULD� H� SHOR� HVTXHPDWLVPR�� HQWLPHPiWLFR� H� SHUVXDVLYR
�´SDUD�SHUVXDGLUµ��S��������FRQIURQWDQGR�VHPSUH�WHVH�H�DUJXPHQWDomR�
JHUDO� H� SDUWLFXODU�� OHL� H� FDVR� H�� QHVWH�� D� GLYHUVD� LOXVWUDomR�� FRP
GHVWDTXH�SDUD� D� ILJXUD�GH�6WR��$QWyQLR��PRGHODGD� HQWUH� DV�GXDV
RXWUDV� UHIHUrQFLDV� LQVWLWXtGDV� HP� FkQRQH� FXOWXUDO�� D� GH� &ULVWR�
LQGLYLGXDO�H�UHOLJLRVD��H�D�GH�3RUWXJDO��FROHFWLYD�H�SURIDQD��´$VVL
$QWyQLR�� H� DVVL� RV� 3RUWXJXHVHV� �«�µ�� S�� �����

$� LGHQWLILFDomR� HQWUH� 6WR�� $QWyQLR� H� 3RUWXJDO� FRQVWLWXL�
PHVPR�� D� LGHLD� QXFOHDU� GR� SULPHLUR� VHUPmR�

´6HUi�R�DUJXPHQWR�GHVWH�PHX�GLVFXUVR�HVWH��4XH�6�
$QWyQLR�IRL�OX]�GR�PXQGR��SRUTXH�IRL�YHUGDGHLUR
3RUWXJXrV��H�TXH�IRL�YHUGDGHLUR�3RUWXJXrV��SRUTXH
IRL�OX]�GR�PXQGR��'HFODUR�PH��>8@D�YH]�TXH�QDVFHXa



���

3RUWXJXrV��QmR�IRUD�YHUGDGHLUR�3RUWXJXrV��VH�QmR
IRUD� OX]�GR�PXQGR��SRUTXH�R� VHU� OX]�GR�PXQGR
QRV�RXWURV�KRPHQV��p�Vy�SULYLOpJLR�GD�JUDoD��QRV
3RUWXJXHVHV�p�WDPEpP�REULJDomR�GD�QDWXUH]D�µ��S�
����

(� D� ILVVXUD� HQWUH� R� LQGLYtGXR� H� D� FROHFWLYLGDGH� LQVWLWXL�VH
FRPR�LGHLD�FHQWUDO�GR�VHJXQGR�VHUPmR��´�«��p�GD�QDWXUH]D��RX
Pi�FRQGLomR�GD�QRVVD�/XVLWkQLD�QmR�SRGHU�FRQVHQWLU�TXH� OX]DP
RV� TXH� QDVFHP� QHOD�µ�� S�� �����

1R�FRQMXQWR��D�LPDJHP�GH�6WR��$QWyQLR�JHUD�VH�QD�VHPHOKDQoD
H� QD� GLIHUHQoD�� RX� VHMD�� QR� PRYLPHQWR� PHQWDO� FRPSDUDWLYR�
3RUTXH� D� VXD� QDWXUH]D� p� H[WUD�RUGLQiULD�� ORJR�� GR� GRPtQLR� GR
LQGL]tYHO� H� WUDQVFHQGHQWH�� DSHQDV� VXVFHSWtYHO� GH� DSUR[LPDomR
LQWHOHFWLYD�RX�YHUEDO��TXH�LPSOLFD�D�LQWHJUDomR�GR�GHVYLR�H�H[FXUVR
HVFODUHFHGRU��0DV� HVVD� LPDJHP� WDPEpP� HPHUJH� GR�PRYLPHQWR
UHFWLOtQHR� H� HVTXHPiWLFR�GD� DUJXPHQWDomR�TXH� DOLQKD� D� DILUPDomR
H�RV�LWHQV�GHPRQVWUDWLYRV��QRUPDOPHQWH��WUrV���$VVLP��D�OLQHDULGDGH
H[SRVLWLYD�FRQWUROD�H� LQWHJUD�HP�VL�D� FXUYD� LPDJLQDWLYD�� UHIOH[LYD
H� HYRFDWLYD�� R� SHQVDPHQWR� YLHLULQR� UHYHOD�VH� RQGXODomR� GH� XPD
PDUp� FRQWURODGD� TXH� DUUDVWD�� DWUDYpV� GD� FRUUHQWH� LQWHULRU�� R� VHX
RXYLQWH� SDUD� R� DUHDO� SRVWXODGR�

$V� WUrV� ILJXUDV� SDUWLOKDP� D� QDWXUH]D� H[WUDRUGLQiULD� GH� ´OX]
GR�PXQGRµ��SURWDJRQLVWDV�HOHLWRV�SHOD�WUDQVFHQGrQFLD��´9RV�HVWLV
OX[� PXQGL �µ�� S�� ������ 0DV�� VH� D� VRPEUD� URGHLD� &ULVWR� H� R� 6DQWR�
YHODQGR�OKHV� DV� DFo}HV� HP� TXH� DV� VXDV�PLVV}HV� VH� FRQFUHWL]DP�
UHODWLYDPHQWH� D� 3RUWXJDO�� HOD� LQVLQXD�VH� QRV� VHXV� LQWHUVWtFLRV�
ERUGD�OKH� R� WHFLGR�� LQVFUHYH�VH� QD� OX]� TXH� R� LQIRUPD� H�PHVFOD�
VH� FRP� HOD� HP� MRJR� GH� FODUR�HVFXUR�� 3RUWXJDO�� TXH� VH� GLVWLQJXH
GH� RXWUD� QDomR� HOHLWD�� ,VUDHO�� SHOR� VHX� SULYLOpJLR� GH� IXQGDomR
GLYLQD� H� SHOD� VXD� OLQKDJHP� GH� ´9DU}HV� $SRVWyOLFRVµ�

´e�JOyULD�VLQJXODU�GR�5HLQR�GH�3RUWXJDO��TXH�Vy�HOH
HQWUH�RV�GR�PXQGR�IRL�IXQGDGR��H�LQVWLWXtGR�SRU
'HXV��%HP�VHL�TXH�R�5HLQR�GH�,VUDHO�WDPEpP�IRL



���

IHLWR� SRU� 'HXV�� PDV� IRL� IHLWR� SRU� 'HXV� Vy
SHUPLVVLYDPHQWH��H�PXLWR�FRQWUD�6XD�YRQWDGH��SRUTXH
WHLPDUDP�RV� ,VUDHOLWDV� D� WHU�5HL�� FRPR�DV�RXWUDV
QDo}HV��SRUpP�R�5HLQR�GH�3RUWXJDO��TXDQGR�&ULVWR
R� IXQGRX�� H� LQVWLWXLX�� DSDUHFHQGR� D� HO�5HL� �TXH
DLQGD�R�QmR�HUD��'��$IRQVR�+HQULTXHV��D�SULPHLUD
SDODYUD��TXH� OKH�GLVVH�� IRL��9ROR��TXHUR��&RPR�R
5HLQR�GH�3RUWXJDO�KDYLD�GH�VHU�WmR�ILOKR�GD�,JUHMD
&DWyOLFD��H�OKH�KDYLD�GH�ID]HU�QR�PXQGR�WmR�UHOHYDQWHV
VHUYLoRV�� TXLV�&ULVWR� TXH� D� VXD� LQVWLWXLomR� IRVVH
PXLWR�VHPHOKDQWH�j�GD�PHVPD�,JUHMD��$�6��3HGUR
GLVVH�&ULVWR��7X HV�3HWUXV��HW�VXSHU�KDQF�SHWUDP�DHGLILFDER
(FFOHVLDP�PHDQ��D�'��$IRQVR�GLVVH�&ULVWR��9ROR�LQ�WH�
HW�LQ�VHPLQH�WXR�,PSHULXP�PLKL�VWDELOLUH��$�3HGUR�GLVVH�
TXHUR� IXQGDU� HP� WL� XD� ,JUHMD� QmR� SDUD� WL�� VHQmR
0LQKD��«���$�$IRQVR�GLVVH��TXHUR�IXQGDU�HP�WL
XP�,PSpULR�QmR�SDUD�WL��VHQmR�SDUD�0LP��«����
«��(�SRUTXr�WXGR�LVWR��SDUD�TXr"�1mR�SDUD�R�ILP
SROtWLFR��TXH�p�FRPXP�D�WRGRV�RV�5HLQRV�H�D�WRGDV
DV�QDo}HV��VHQmR�SDUD�R�ILP�$SRVWyOLFR��TXH�p�SDUWLFXODU
GHVWH� 5HLQR�� H� GHVWD� QDomR�� 2� PHVPR� &ULVWR� R
GLVVH�QDV�SDODYUDV��FRP�TXH�R�LQVWLWXLX��9L�GHIHUDWXU
QRPHQ�PHXP�LQ�H[WHUDV�JHQWHV ��SDUD�TXH�SRU�PHLR�GRV
3RUWXJXHVHV�VHMD�OHYDGR�0HX�QRPH�jV�JHQWHV�HVWUDQKDV�µ
�S����������

(VVD� VRPEUD� TXH� DVVLP� VH� FRQIURQWD� FRP� D� OX]�� URGHDQGR�D
�&ULVWR��6WR��$QWyQLR��RX� LQVFUHYHQGR�VH�QHOD� �3RUWXJDO���DWp�QR
SUySULR� QRPH� �/XVLWkQLD��� FRPR� GHQXQFLD� XPD� GDV� HWLPRORJLDV
TXH� 9LHLUD� OKH� DVVLQDOD��� p� D� LQYHMD�� VHQWLPHQWR� TXH� HQYHQHQD� D
PDWpULD�� GHIRUPD� D� YLVmR� H� UHGX]� R� SHUFHSFLRQDGR�

1R� FDVR� GD� FROHFWLYLGDGH� H�RX� GR� WHUULWyULR� �3RUWXJDO�
,VUDHO���HVVD�VRPEUD�HPSXUUD�SDUD�IRUD�GH�VL��SDUD�DOpP�IURQWHLUDV
�WHUUD�H�PDU���RV�PHOKRUHV��IDYRUHFHQGR�FRP�HVVH�GLVWDQFLDPHQWR
TXH� D� OX]� LQWHULRU� EULOKH�� VH� LQWHQVLILTXH� H� RV� WRUQH� IDUyLV� GD
KXPDQLGDGH�� UHOLJLRVRV� RX� SURIDQRV�� $R� ORQJH�� RV� VHXV� YXOWRV
DJLJDQWDP�VH�QR�KHURtVPR�RX�QD�VDQWLGDGH��GHVSLGRV�GD�VRPEUD
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TXH�RV�GHOLD�QR�OXJDU�GH�SDUWLGD��)RFRV�GH�OX]�SHUFRUUHQGR�D�URWD
GR�6RO��GR�2FDVR� �2FLGHQWH��SDUD�R�VHX�1DVFLPHQWR� �2ULHQWH���
HPHUJLQGR� GD� VRPEUD� SDUD� R� HVSOHQGRU�� QXP� LWLQHUiULR� TXH� R
GLVFXUVR�YLHLULQR�WUDoD�QR�VHQWLGR�LQYHUVR��ID]HQGR�QRV�FDPLQKDU
GD� OXPLQRVLGDGH� PDLV� GHVOXPEUDQWH�� SRUTXH� GH� RULJHP� GLYLQD
�SULPHLUR� VHUPmR��� SDUD� D� VRPEUD� PDLV� PHVTXLQKD�� SRUTXH� GD
FRQGLomR� KXPDQD�� WHUUHQD� �VHJXQGR� VHUPmR��

1D� QRVVD� LPDJLQDomR�� D� SDODYUD� VHUPRQtVWLFD� RSHUD�� FRP
HVVH�PRYLPHQWR�HP�VHQWLGR�LQYHUVR��XPD�HVSpFLH�GH�GHVOL]DPHQWR
GH� SODFDV� VREUHSRVWDV� TXH� ID]� HPHUJLU� SURJUHVVLYDPHQWH�� TXHU� DV
ILJXUDV� HQXQFLDGDV�� TXHU� D� GR� VHX� HQXQFLDGRU�� VREUHLPSULPLQGR
HVWDV��SRU�ILP��QXPD�LGHQWLGDGH�GHILQLGD�HP�FRQH�SHUVSpFWLFR�TXH
WHP�HP�SRQWR�GH�IXJD�D�IRQWH�GD�OX]��LQRPLQiYHO�H�LQFRQFHEtYHO�
RIXVFDQWH�GH� LQWHQVLGDGH��QmR�HQFDUiYHO��'HXV�� ,QVWkQFLD�TXH�VH
KXPDQL]D� H� KLVWRULFL]D� �&ULVWR�� 6DQWRV�� +HUyLV�� 3RUWXJDO�� SDUD� VH
ID]HU� FRQKHFHU�� DGTXLULQGR�� DVVLP�� R� VRPEUHDGR� TXH� D� WRUQD
YLVtYHO��SHUFHSWtYHO��9LHLUD�YLQFD�VH�D[LDOPHQWH�QD�ERFD�GH�FHQD�GHVVD
JDOHULD�RX�OLQKDJHP�TXH�VH�GLVVROYH�QD�WUDQVFHQGrQFLD��UHFRQKHFLGR
SHOR�DXGLWyULR�H�SHORV�VHXV� OHLWRUHV�FRPR�SHUVRQDOLGDGH�H�FRPR
GHFLIUDGRU� GR� TXH� IRL� ´HQLJPD�� VHQmR� KLVWyULD�� RX� SURIHFLDµ� �S�
������ FRQWDPLQDGR� SHOR� GLYLQR� TXH� D� WRGRV� HOHV� DJLJDQWD�

3RUWXJDO�UHVVDOWD��PDLV�XPD�YH]��IRUWDOHFLGR�GHVVD�VREUHLPSUHVVmR�
VRE� R� VLJQR� GD� SURIHFLD� GH� GHVWLQR� XQLYHUVDOLVWD�� PHVVLkQLFR� H
LPSHULDO� TXH� FRQGX]� GR� PLWR� IXQGDGRU� GD� PRQDUTXLD� OXVLWDQD
�GRPLQDGR� SHORV� PLODJUHV� GD� UHFXSHUDomR� ItVLFD� GH� '�� $IRQVR
+HQULTXHV�H�GH�2XULTXH���FDOGHDGR�SHOD�5HVWDXUDomR�GH�������DWp
jV� UHIRUPXODo}HV� PDLV� PRGHUQDV��� $� XWRSLD� VDJUD� LQGLYtGXR� H
FROHFWLYLGDGH�� UHIRUoDQGR� XP� QR� RXWUR�� H� LPSXOVLRQD�RV�� 2
WHDWUR�GH�VRPEUDV�DSHQDV�OKHV�FRQIHUH�FUHGLELOLGDGH�H[LVWHQFLDO��VHP
HODV��TXDOTXHU�GHOHV�VHULD�LQFUtYHO��GH�WmR�H[WUDRUGLQiULR��FRP�HODV�
R�GLVWDQFLDPHQWR�GH�DPERV��HQWUH�HOHV��FRQIHUH�OKHV�SHUVSHFWLYDomR
PLWLILFDGRUD ��RIHUHFH�OKHV�R�LQWHUYDOR��HVSiFLR�WHPSRUDO��QHFHVViULR
SDUD� TXH� FDGD� XP� PLWLILTXH� R� RXWUR�� ­� GLVWkQFLD�� DSHQDV� R
SULQFLSDO� VH� Yr� H� D� OX]� DJLJDQWD�R�� H[SXUJDQGR�R� GR� SRUPHQRU



���

PHQRV�IDYRUiYHO��R�GHVHQKR�p�D�WUDoR�JURVVR��YLQFDGR��FRQYLFWR�
FRQILDQWH��HXIyULFR�H��DLQGD�� VDOLHQWDGR�SHOD�PROGXUD�GH� IDQWDVPDV
GH� XPD� DQWHULRULGDGH� VHPHOKDQWH�� SUHJQDQWH�� P~OWLSOD� H� ORQJD�
$TXL��9LHLUD�DVVRFLD� OX]�H�VRPEUD ��PDV��QR�FDVR�GD�FROHFWLYLGDGH�
HVWD�QmR�GLPLQXL�DTXHOD�D�SRQWR�GH�D�WRUQDU�VHPHOKDQWH�jV�RXWUDV
FRPXQLGDGHV��/X]�H�VRPEUD�SURPRYHP�R�HQFRQWUR�FRP�R�TXH�LQIRUPDP
H� WUDQVFHQGHP� D� VXD� LQWHU�FXUVLYLGDGH�� 6WR�� $QWyQLR�� 3RUWXJDO� H
&ULVWR��PHWRQLPL]DGRV�H�VREUHSRVWRV�QD�QRVVD�LPDJLQDomR��&RPXQKmR
GHVHMDGD� H� GHVHMiYHO� QD� SDUHQpWLFD�
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3DGUH�$QWyQLR�9LHLUD��R�,PSHUDGRU�GD�/tQJXD�3RUWXJXHVD��/LVERD��&RUUHLR�GD
0DQKm��������S����������H����������3RU�FRPRGLGDGH��LQGLFDUHL�R�ORFDO�GDV
FLWDo}HV�LPHGLDWDPHQWH�D�VHJXLU�D�HODV��QR�FRUSR�GR�WH[WR�
�&I��VLQWpWLFD�UHIHUrQFLD�D�HVWD�TXHVWmR�SRU�-RmR�)UDQFLVFR�0DUTXHV�HP�$
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�/HPEUR��D�WtWXOR�GH�H[HPSOR��D�SHUVSHFWLYD�GH�0DJDOKmHV�/LPD�������
�������H[SRVWD�HP�FRQIHUrQFLDV�H�HVFULWRV�GLYHUVRV�H�HPEOHPDWLFDPHQWH
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DXWRULD�FRP�-RVp�(GXDUGR�)UDQFR���LQ�-��$��)HUUHU�%HQLPHOL��FRRUG����/D
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