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2� SUHVHQWH� DUWLJR� p� XP� HVWXGR�
VREUH�D�FRQVWUXomR�GD�SHUVRQDJHP�
IHPLQLQD� 5RVDOLQD�� GR� URPDQFH�
ÎSHUD� GRV� PRUWRV �������� GH�
$XWUDQ�'RXUDGR��6XD�EDVH�WHyULFD�p�
FRQVWLWXtGD� SHODV� WHRULDV� GH� (FOpD�
%RVL� �������� HP� VHX� HVWXGR� VREUH�
WHPSR�H�PHPyULD��*HRUJHV�%DWDLOOH�
��������TXH�VH�GHWpP�QR�(URWLVPR��
/~FLD� &DVWHOOR� %UDQFR� �������� TXH��
DR� DQDOLVDU� D� HVFULWD� IHPLQLQD��
GHGLFD XP� FDStWXOR� DR� HVWXGR� GD�
PHPyULD�� 6LJPXQG� )UHXG� ��������
TXH� GHGLFD� XP� HVWXGR� DR� OXWR� H� j�
PHODQFROLD�� H�� SRU� ~OWLPR�� $XWUDQ�
'RXUDGR� ������� ������� HP� VHXV�
HVWXGRV� VREUH� VXD� SUySULD� REUD�� $�
FDWHJRULD� SULQFLSDO� GHVWD� DQiOLVH� p�
D�PHPyULD� FROHWLYD� H� LQGLYLGXDO� $�
SDUWLU� GHOD�� RXWUDV� FDWHJRULDV� VmR�
GHVWDFDGDV�� D� LQWHUWH[WXDOLGDGH�� D�
PHWDWH[WXDOLGDGH� H� R� HURWLVPR��
7HQWRX�VH� DTXL� PRVWUDU� FRPR� H�
SRUTXr� ÎSHUD� GRV� PRUWRV� p� XP�
WUDEDOKR�GH�JUDQGH�ODERU�HVWpWLFR�H�
DSXUDGR�VHQVR�FUtWLFR��

(URWLVPR�� *rQHUR�
,QWHUWH[WXDOLGDGH�� 0HPyULD��
0HWDWH[WXDOLGDGH�

$EVWUDFW
7KLV� DUWLFOH� LV� D� VWXG\� DERXW� WKH�
FRQVWUXFWLRQ� RI� WKH� IHPDOH�
FKDUDFWHU� 5RVDOLQD�� IURP� WKH� QRYHO�
ÐSHUD�GRV�PRUWRV��������E\�$XWUDQ�
'RXUDGR�� ,WV� WKHRUHWLFDO� EDVLV� LV�
FRQVWLWXWHG�E\� WKH� WKHRULHV� RI� (FOpD�
%RVL� �������� LQ� KHU� VWXG\� RQ� WLPH�
DQG� PHPRU\�� *HRUJHV� %DWDLOOH�
�������� DV� LW� VWDQGV� LQ� (URWLVPR��
/~FLD� &DVWHOOR� %UDQFR� �������� ZKR��
LQ� DQDO\]LQJ� ZRPHQ
V� ZULWLQJ��
GHYRWHV� D� FKDSWHU� WR� WKH� VWXG\� RI�
PHPRU\�� 6LJPXQG� )UHXG� ��������
ZKR� GHYRWHV� D� VWXG\� RQ� PRXUQLQJ�
DQG� PHODQFKRO\�� DQG�� ILQDOO\��
$XWUDQ� 'RXUDGR� ������� ������� LQ�
KLV� VWXGLHV� RQ� KLV� RZQ� ZRUN�� 7KH�
PDLQ� FDWHJRU\� RI� WKLV� DQDO\VLV� LV�
FROOHFWLYH� DQG� LQGLYLGXDO� PHPRU\��
)URP� LW�� RWKHU� FDWHJRULHV� DUH�
KLJKOLJKWHG�� LQWHUWH[WXDOLW\��
PHWDWH[WXDOLW\� DQG� HURWLFLVP�� :KDW�
ZDV� WULHG� KHUH� ZDV� WR� VKRZ� KRZ�
DQG� ZK\� ÐSHUD� GRV� PRUWRV� LV� D�
ZRUN� RI� JUHDW� DHVWKHWLF� YDOXH��ZLWK�
DQ�DFFXUDWH�FULWLFDO�VHQVH�

.H\ZRUGV�� (URWLFLVP�� *HQGHU��
,QWHUWH[WXDOLW\�� 0HPRU\��
0HWDWH[WXDOLW\�
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´>���@�1DGD Ki�GH�YHOKR�TXH�QmR�HQWHUQHoD�

QHP�R�PRIR�QHP�R�ORGR�

QHP�RV�DQRV�HPERWDGRV�QR�LPDJLQiULR�KXPDQR�

1DGD�SDVVD�TXH�QmR�QRV�IDoD�DYDQoDU�SDUD�DQWHV�

SDUD�XPD�DQWHULRULGDGH�OtULFD�

VRE�D�OX]�GDV�ODPSDULQDV

WDOKDGDV�HP�DXVrQFLDV�H�PXLWD�VROLGmR�>���@µ�

(VWH�DUWLJR�WUDWD�GD�FRQVWUXomR�GD SHUVRQDJHP�IHPLQLQD�5RVDOLQD��SURWDJRQLVWD�GR�
URPDQFH�ÎSHUD�GRV�0RUWRV���������GR�DXWRU�PLQHLUR�$XWUDQ�'RXUDGR��WHQGR�FRPR�SRQWR�
GH�SDUWLGD�D�FDWHJRULD�0HPyULD��$R�SURSRUPRV�HVVD�FDWHJRUL]DomR�� UHIRUoDPRV�R�SDSHO�
TXH�D�PHPyULD� H[HUFH�QD�WHVVLWXUD�GR�WH[WR�DXWUDQLDQR��D�SDUWLU�GD�TXDO�HPHUJHP�RXWURV�
HOHPHQWRV�� RXWUDV� FDWHJRULDV� TXH� SHUPHLDP� R� WH[WR� GR� DXWRU� PLQHLUR�� FRPR�� SRU�
H[HPSOR��D�PHWDOLQJXDJHP��D� LQWHUWH[WXDOLGDGH�H�R�HURWLVPR� 3RUWDQWR��p�SRU�HOD�TXH�R�
WH[WR�VH� ID]��D�PHPyULD�GR�DXWRU� �LQYHQomR���e�SHOD�PHPyULD�TXH�D�KLVWyULD�p� UHHVFULWD�
�UHVJDWH��� e� SHOD� PHPyULD� TXH� DV� SHUVRQDJHQV� HPHUJHP� GRV� VXEWHUUkQHRV� GR�
HVTXHFLPHQWR�H� VH� UHID]HP��RX�VmR� UHIHLWDV�� FRPR� WHVWHPXQKDV�QD� UHHVFULWXUD�GH�XPD�
QDUUDWLYD�WHPSRUDOPHQWH�ORQJtQTXD��

&RP� UHODomR� D� HOD�� QD� REUD� ÎSHUD� GRV� 0RUWRV�� GHVWDFDPRV� XPD� PHPyULD�
LQGLYLGXDO��D�GRV�SHUVRQDJHQV��4XLQTXLQD��-XFD�3DVVDULQKR�H�GD�SUySULD�5RVDOLQD��H�XPD�
PHPyULD� FROHWLYD�� R� FRUR��� D� YR]�PDQLIHVWD� SHOR� QDUUDGRU�� FRPR� VHQGR� D�PHPyULD� GH�
UHVJDWH�� R� WHVWHPXQKR GR�SRYR�GH�'XDV� 3RQWHV��� 3DUD� WDO� DERUGDJHP�� HOHJHPRV� FRPR�
VXSRUWH� WHyULFR�DV�VHJXLQWHV�REUDV��2�7HPSR�YLYR�GD�0HPyULD� ��������GH�(FOpD�%RVL��2�
TXH�p�(VFULWD�)HPLQLQD ��������GH�/~FLD�&DVWHOOR�%UDQFR��2�(URWLVPR���������GH�*HRUJHV�
%DWDLOOH�� 8PD� 3RpWLFD� GR� 5RPDQFH�� 0DWpULD� GH� FDUSLQWDULD ������� H� 2� 0HX� PHVWUH�
LPDJLQiULR� ��������DPERV�GH�$XWUDQ�'RXUDGR��H� /XWR�H�0HODQFROLD� ��������GH�6LJPXQG�
)UHXG�

�´&DIDUQDXPµ �IUDJPHQWR���,Q��5HIHLomR��*RLkQLD��.HOSV��������GH�)UDQFLVFR�3HUQD�)LOKR�
� 2�FRUR�RULJLQiULR�GD�7UDJpGLD�*UHJD��LQLFLDOPHQWH��WLQKD�D�IXQomR�GH�DOHJUDU�R�HVSHWiFXOR�WHDWUDO�IDODGR��
SDVVDQGR��SRVWHULRUPHQWH��D�WHU�XP�SDSHO�QDUUDWLYR��$XWUDQ�'RXUDGR��QDV�VXDV�REUDV��PDQWpP�XP�GLiORJR�
PXLWR� SUHVHQWH� FRP� D� $QWLJXLGDGH� &OiVVLFD�� FRP� D� 7UDJpGLD� *UHJD�� 1R� FDVR� SDUWLFXODU� GH� ÎSHUD� GRV�
0RUWRV��R�GLiORJR�p�FRP�$QWtJRQD��GH�6yIRFOHV�
� 'XDV� 3RQWHV� p� XPD� FLGDGH� PtWLFD�� FULDGD� SRU� $XWUDQ� 'RXUDGR�� QD� TXDO� p� DPELHQWDGD� ERD� SDUWH� GDV�
QDUUDWLYDV�GR�DXWRU�PLQHLUR��(OD�YDL�DSDUHFHU�SHOD�SULPHLUD�YH]�QR�URPDQFH�ÎSHUD�GRV�0RUWRV�
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$R� IDODUPRV� GD� PHPyULD� FROHWLYD�� IXQGDPHQWDO� SDUD� FRPSRVLomR� GD� KLVWyULD� GH�
5RVDOLQD�� WRPDPR�OD� FRPR� XP� WHVWHPXQKR� GRV� IDWRV� SDVVDGRV�� QDUUDGRV� SRU� DOJXpP�
TXH� YLX� RX� RXYLX� GL]HU�� $TXL� R� WHVWHPXQKR� QmR� VXUJH� GDV� WUDJpGLDV� UHDLV�� PDV� GDV�
WUDJpGLDV� ILFFLRQDLV�� YHURVVtPHLV�� FRPR� R� p� D� KLVWyULD� GH� 5RVDOLQD�� TXH� HPERUD� QmR� VH�
FRQVWLWXD�XPD� WUDJpGLD�SURSULDPHQWH�GLWD��GLDORJD�FRP�HOD�� FRQIRUPH�DILUPD�R�SUySULR�
DXWRU� �'285$'2�� ������ S������� ´3HQVH� QR� OLYUR� FRPR� WUDJpGLD�� PDLV� GR� TXH� FRPR�
URPDQFH��H�VH�WHUi�XPD�PHOKRU�OHLWXUD��2V�PRUWRV�GH�5RVDOLQD�H�RV�PRUWRV�GH�$QWtJRQD��
2V�PRUWRV�YLYRV�µ� 3RUWDQWR�� HP�ÎSHUD�GRV�0RUWRV ��������$XWUDQ�'RXUDGR�SULYLOHJLD� R�
GLVFXUVR�FROHWLYR��WHVWHPXQKDO��DTXHOH�TXH�HVWi�j�PDUJHP�GD�KLVWyULD�RILFLDO��SHUPLWLQGR�
TXH�RXWURV�ROKRV�H�RXWUDV�ERFDV�VHMDP�YDORUL]DGRV�QD� WHVVLWXUD�GR� WHFLGR� OLWHUiULR��8P�
GLVFXUVR�TXH�VXUJH�GH�IRUPD�LQGLYLGXDO��PDV�TXH�JDQKD�IRUoD�QR�FROHWLYR��RSHUDQGR�XPD�
YHUGDGHLUD� SROLIRQLD��� 8PD� PHVPD� KLVWyULD� VRE� YiULRV� SRQWRV� GH� YLVWD�� VXEPHWLGD� j�
SHUHFLELOLGDGH�GD�PHPyULD�GH�TXHP�D�QDUUD��DRV�YD]LRV��jV�LQYHQo}HV��FRQIRUPH�QRV�IDOD�
/~FLD�&DVWHOOR�%UDQFR�

4XDOTXHU�WH[WR�GH�PHPyULD��GRV�PDLV�FRPSRUWDGRV�DR�PDLV�UHYROXFLRQiULR��WHUPLQD�
SRU� GHVFRUWLQDU� VHXV� SUySULRV� OLPLWHV�� PRVWUDQGR� R� TXDQWR� GH� YD]LR� �GH�
HVTXHFLPHQWR��Ki�QHVVH�SDVVDGR�TXH�VH�SURFXUD�UHVJDWDU��R�TXDQWR�GH�LQYHQomR��GH�
ILFomR�� Ki� QHVVD� UHPHPRUDomR� GR� YLYLGR� R� TXDQWR� GH� FRQVWUXomR� �GH� IXWXUR�� Ki�
QHVVH�SURMHWR�GH�UHWRUQR�DR�DQWHV��,VVR�VH�GHYH�DR�IDWR�GH�D�PHPyULD�QmR�VHU�XP�
SURFHVVR� OLQHDU� GH� UHVJDWH� GR� SDVVDGR�� FRPR� VH� FRVWXPD� FRQYHQFLRQDOPHQWH�
DGPLWLU�� )XQGDGD� QR� HVTXHFLPHQWR�� FRPR� VXJHUH� R� UHODWR� PtWLFR� DFHUFD� GH�
0QHPRV\QH���D�PHPyULD�p�WDPEpP�FRQVWUXomR�H��FRPR�WDO��LQYHQomR��SURMHomR�QR�
VHQWLGR�GR�TXH�VHUi�H�QmR�DSHQDV�GR�TXH�IRL� �������S�����

&RPR�YLPRV�DFLPD��D�PHPyULD�QmR�p�DOJR�OLQHDU�GH�UHVJDWH�GR�SDVVDGR��p�WDPEpP�
FRQVWUXomR�� LQYHQomR��SURMHomR��SRUWDQWR��R�SDVVDGR�QmR�p�DOJR�DFDEDGR��TXH�VH�SRVVD�
WUDQVSRUWDU�GH�XP�ODGR�SDUD�R�RXWUR�VHP�DUUDQK}HV��ILVVXUDV��WHQV}HV��p��VLP��XP�WHFLGR�
GH�VXEMHWLYLGDGHV��XP�DPiOJDPD�GH�PXLWDV�KLVWyULDV��PDWpULD�ODSLGiYHO��$XWUDQ�'RXUDGR�
WHP�FRQVFLrQFLD�GLVVR�� WDQWR�TXH�HOHJH��QD� FRQVWUXomR�GRV� VHXV� WH[WRV��XPD�HVWUXWXUD�

� 7DO� WHUPR�VH�GLVWDQFLD�GR� WHVWHPXQKR�QD�SHUVSHFWLYD�GD� WHRULD�TXH� WUDWD�GRV� VREUHYLYHQWHV�GH�DOJXPD�
IRUPD� GH� WUDJpGLD�� FRPR� D� 6KRDK� �+RORFDXVWR��� 3DUD� HVVH� HQWHQGLPHQWR�� FRQIHULU� R� HVWXGR� GH� 0iUFLR�
6HOLJPDQQ�6LOYD�´=HXJQLVµ�H�´7HVWLPRQLRµ��XP�FDVR�GH�LQWUDGX]LELOLGDGH�HQWUH�FRQFHLWRV��6(/,*0$11�6,/9$
������
� $WHQWH�VH� SDUD� R� FRQFHLWR� GH� 3ROLIRQLD� HP�0LNKDLO� %DNKWLQ� ������ S� ����� ´>���@� $� HVVrQFLD� GD� SROLIRQLD�
FRQVLVWH�MXVWDPHQWH�QR�IDWR�GH�TXH�DV�YR]HV��DTXL��SHUPDQHFHP�LQGHSHQGHQWHV�H��FRPR�WDLV��FRPELQDP�VH�
QXPD�XQLGDGH�GH�RUGHP�VXSHULRU�j�GD�KRPRIRQLDµ
� ´3DUD�RV�JUHJRV��0QHPRV\QH��D�GHXVD�GD�PHPyULD��p�FDSD]�QmR�Vy�GH�SURPRYHU�R�UHVJDWH�GR�SDVVDGR��
FRP�VXD�SHUGD��VHX�HVTXHFLPHQWR��6HJXQGR�R�PLWR��p�QD�WUDMHWyULD�GH�GHVFLGD�DR�+DGHV��SUHFHGLGD�SRU�XP�
ULWXDO� GH� SXULILFDomR� QHFHVViULR� DR� LQJUHVVR� GRV� VHUHV� QD� ´ERFD� GR� LQIHUQRµ�� TXH� VH� YHUi� FRP� QLWLGH]� D�
HVWUHLWD� DSUR[LPDomR� HQWUH� /HWKH� �HVTXHFLPHQWR�� H� 0QHPRV\QH� �PHPyULD��� FRPR� IRUoDV� DQWDJ{QLFDV�
FRPSOHPHQWDUHV�µ��&$67(//2�%5$1&2��������S� ����
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DEHUWD�� QmR� OLQHDU�� SRVVLELOLWDQGR� DR� OHLWRU� YDULDGDV� SRVVLELOLGDGHV� GH� OHLWXUD�� FRPR�
YHUHPRV�HP�ÎSHUD�GRV�0RUWRV������� H�HP�WDQWDV�RXWUDV�REUDV�VXDV��

ÎSHUD�GRV�0RUWRV���������TXH ID]�SDUWH�GDV�REUDV�PDGXUDV�GH�$XWUDQ�'RXUDGR��VH�
GLYLGH� HP� QRYH� FDStWXORV�� RX� QRYH� EORFRV� QDUUDWLYRV� �´2� VREUDGRµ�� ´$� JHQWH� +RQyULR�
&RWDµ��´)ORU�GH�VHGDµ��´8P�FDoDGRU�VHP�PXQLomRµ��´2V�GHQWHV�GD�(QJUHQDJHPµ��´2�YHQWR�
DSyV� D� FDOPDULDµ�� ´$� HQJUHQDJHP� HP PRYLPHQWRµ�� ´$� VHPHQWH� QR� FRUSR�� QD� WHUUD� H�
&DQWLJD�GH�5RVDOLQDµ� H� VH�HVWUXWXUD�HP� WRUQR�GR�VREUDGR� H�GD�SURWDJRQLVWD�� 5RVDOLQD��
~QLFD�KHUGHLUD�GD�IDPtOLD�+RQyULR�&RWD��FXMR SDWULDUFD�p�/XFDV�3URFySLR�GH�+RQyULR�&RWD��
VHX�DY{�SDWHUQR��IXQGDGRU�GD�FLGDGH�GH�'XDV�3RQWHV� )LOKD�~QLFD�GR�FDVDO�'RQD�*HQX H�
GR�FRURQHO�-RmR�&DSLVWUDQR�+RQyULR�&RWD��5RVDOLQD� FRP�D�PRUWH�GRV�SDLV��IHFKD�VH�SDUD�
R�PXQGR�H[WHULRU��SDUD�D�FLGDGH�GH�'XDV�3RQWHV��H�SDVVD�D�YLYHU�LVRODGD�QR�VREUDGR�GD�
IDPtOLD�� WHQGR� SRU� FRPSDQKLD� VRPHQWH� D� SUHWD� 4XLTXLQD�� PXGD�� GHVFHQGHQWH� GH�
HVFUDYRV�� DWp� D� FKHJDGD� GH� -XFD� 3DVVDULQKR�� XP� IRUDVWHLUR� FRQWUDWDGR� SDUD� FXLGDU� GD�
KRUWD� H� GRV� UHSDURV� GD� FDVD�� FRP� TXHP� HOD� VH� HQYROYHUi�PDLV� WDUGH� H� WHUi� XP� ILOKR��
QDWLPRUWR��$VVLP��5RVDOLQD�FXPSUH�RV�VHXV�GLDV� VHXV�YD]LRV�H�VROLGmR��GLYLGLGD�HQWUH�DV�
IORUHV� GH� SDQR� TXH� FRQIHFFLRQD�� RV� UHOyJLRV� SDUDGRV� H� R� FXOWR� DRV� PRUWRV�� RV� VHXV�
PRUWRV��DWp�R�GHVIHFKR�GD�QDUUDWLYD��TXDQGR�HQORXTXHFH�

(P� ÎSHUD� GRV� PRUWRV� �������� DOpP� GR� FRUR�� PHPyULD� SULPHLUD� GHVVD� WHVVLWXUD��
$XWUDQ� 'RXUDGR� IRFD� QDV� SHUVRQDJHQV�� VHXV� GUDPDV�� VXDV� IDOWDV�� VHXV� YD]LRV�� H�� SDUD�
LVVR�� DGRWD�XPD�HVWUXWXUD� DEHUWD�� FRPR�D�GR� %DUURFR��� GLYLGLQGR� VHX� WH[WR� HP�EORFRV��
SHUPLWLQGR� TXH� D� KLVWyULD� Yi� VHQGR� FRQWDGD�� GH� YiULDV IRUPDV�� SRU� GLYHUVRV� PHLRV� H�
YR]HV�� SURSRUFLRQDQGR� YDULDGDV� IRUPDV� GH� OHLWXUD� H� FRPSRVLomR� �'285$'2�� ������ S��
����� (� DVVLP�� D� FDGD� EORFR� QDUUDWLYR�� D� KLVWyULD� YDL� VH� GHVYHODQGR�� TXDQGR� D�PHPyULD�
LQGLYLGXDO�GRV�SHUVRQDJHQV�FRQYHUJH�SDUD�UHIRUoDU�R�TXH�Mi�DILUPDUD�D�PHPyULD�FROHWLYD��
TXH�p�SRVWHULRU�H�VLPXOWkQHD�DRV�DFRQWHFLPHQWRV�QDUUDGRV��3RVWHULRU��SRUTXH�p�IUXWR�GH�
UHPHPRUDomR�� VLPXOWkQHD�� SRUTXDQWR� QRV� p� UHYHODGD� QR� PRPHQWR� GD� QDUUDomR�� GD�
OHLWXUD�� $QWHULRU� D� WRGD� PHPyULD� ILFFLRQDO� HVWi� D� PHPyULD� FULDWLYD� GR� DXWRU�� TXH�
WUDQVPXWD�XPD�UHDOLGDGH�HPStULFD�SDUD�XPD�UHDOLGDGH�ILFFLRQDO��FRPR�QRV�ID]�YHU�(FOpD�
%RVL��

2�PDJR�TXH� WUDQVPXWD�R�SDVVDGR�HP�IXWXUR�GHYH�WHU�PmR�UiSLGD�SDUD�FDSWXUDU�R�
7HPSR� QR� iWLPR� GD� VXD� FRJQRVFLELOLGDGH� SRUTXH� HOH� IXOJXUD� XP� LQVWDQWH H�
GHVYDQHFH��6H�R�ROKDU�GHPRUD�H�IL[D��UHWpP�R�HVWHUHyWLSR��QmR�XPD�FRLVD�YLYD�FRPR�
D�LPDJHP�TXH�VREH�GR�SDVVDGR�FRP�WRGR�VHX�IUHVFRU���������S�����

� $XWUDQ�'RXUDGR��DR�DGRWDU�D�HVWUXWXUD�DEHUWD��VHJXQGR�HOH�PHVPR GL]��SDUWH�GR�TXH�SUHFRQL]RX�+HLQULFK�
:|OIIOLQ�VREUH�D�HVWUXWXUD�GR�%DUURFR���'285$'2��������S� ����
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$XWUDQ�'RXUDGR�WHP�HVVD�FRQVFLrQFLD�WHPSRUDO��WDQWR�TXH�QmR�SRGHQGR�PDQLSXODU�
R�WHPSR�QR�PXQGR�UHDO�R�ID]�QR�ILFFLRQDO��FRPR�EHP�GHPRQVWUD�HP�ÎSHUD�GRV�0RUWRV�
�������� FXMD� QDUUDWLYD� GL]� UHVSHLWR� DR� SDVVDGR�� DRV� PRUWRV�� j� UHFRQVWLWXLomR� GH� XP�
WHPSR��GH�XPD�IDPtOLD��D�SDUWLU�GH�XP�QDUUDGRU�LQGLYLGXDO��PDV�TXH�ORJR�VH�FRQYHUWH�HP�
XPD�YR]�FROHWLYD��RX�SHOD�RSLQLmR H�LPSUHVVmR�GRV�SHUVRQDJHQV�D�UHVSHLWR�GH�5RVDOLQD��
VHXV� KiELWRV�� VHXV� JRVWRV�� VHXV� GHOtULRV� H�� DFLPD� GH� WXGR�� VXD� SUHVHQoD�DXVrQFLD� QR�
VREUDGR��PHWiIRUD�GR�SRGHU��GD�IRUWDOH]D�GRV�+RQyULR�&RWD��

4XDQGR�ÎSHUD�GRV�0RUWRV FRPHoD� 5RVDOLQD QmR�H[LVWH�PDLV��p�DSHQDV�VXJHULGD��
OHPEUDGD�� VRPRV� FRQGX]LGRV�PHWDWH[WXDOPHQWH� SDUD� XP� SDVVDGR� ORQJtQTXR�� VHP� TXH�
KDMD� GHPDUFDomR� WHPSRUDO�� QmR� VH� VDEH� HP� TXH� WHPSR� RV� IDWRV� RFRUUHUDP�� DSHQDV�
ILFDPRV� VDEHQGR� TXH� XPD� KLVWyULD� HVWi� SUHVWHV� D� VHU� FRQWDGD�� UHFRQVWLWXtGD�� YLD�
PHPyULD��2�QDUUDGRU�VXJHUH�TXH�ILTXHPRV�DOHUWD��TXH�QmR�QRV�FRQWHQWHPRV�DSHQDV�FRP�
R�YLVWR��SRLV�VHULD�SUHFLVR� LU�DOpP��EXVFDU�QD� LPDJLQDomR�D�UHFRPSRVLomR�GHVVD�KLVWyULD�
TXH�FRPHoD�D�VH�GHVHQURODU��D�KLVWyULD�GRV�+RQyULR�&RWD��D�KLVWyULD�GH�/XFDV�3URFySLR��
DY{�GH�5RVDOLQD��GH� -RmR�&DSLVWUDQR�+RQyULR�&RWD��SDL�GH�5RVDOLQD��GH�GRQD�*HQX��VXD�
0mH��'HSRLV��WDPEpP�D�KLVWyULD�GDV�SHVVRDV�PDLV�SUy[LPDV��FRPR�4XLTXLQD��JXDUGLm�GRV�
VHJUHGRV�GD� IDPtOLD��GH� -XFD�3DVVDULQKR��R� IRUDVWHLUR��GH�(PDQXHO�� DPLJR�GH� LQIkQFLD�H�
H[�SUHWHQGHQWH��GH�4XtQFDV�&LUtDFR��SDGULQKR�GH�5RVDOLQD�H�SDL�GH�(PDQXHO��H��DVVLP��GD�
KLVWyULD� GH� 5RVDOLQD�� WXGR� LVVR� D� SDUWLU� GR� YHOKR� VREUDGR�� GH� XPD� LQWHUORFXomR� TXH� VH�
HVWDEHOHFH�HQWUH�R�QDUUDGRU�H�XP�VXSRVWR�LQWHUORFXWRU��UHIHULGR�FRPR�´VHQKRUµ��TXH�QmR�
SDVVDUi�LQFyOXPH�SRU�HVVD�H[SHULrQFLD�

2�VHQKRU�TXHUHQGR�VDEHU��SULPHLUR�YHMD�

$OL� QDTXHOD� FDVD� GH�PXLWDV� MDQHODV� GH� EDQGHLUD� FRORULGDV� YLYLD� 5RVDOLQD�� &DVD� GH�
JHQWH� FDVWD�� VHJXQGR� HOHV� DQWLJDPHQWH�� $LQGD� FRQVHUYD� D� LPSRQrQFLD� H� R� SRUWH�
VHQKRULDO�� R� DU� VRUDOHQJR� TXH� R� WHPSR� GH� WRGR� QmR� FRPHX�� >���@� 2� VHQKRU� DWHQWH�
GHSRLV�SDUD�R�YHOKR�VREUDGR�FRP�D�PHPyULD��FRP�R�FRUDomR�² LPDJLQH��PDLV�GR�TXH�
FRP�RV�ROKRV��RV�ROKRV�VmR�DSHQDV�FRQGXWR��R�ROKDU�p�TXH�LPSRUWD��(VWLTXH�EHP�D�
YLVWD��PLUH�R�FDVDUmR�FRPR�QXP�HVSHOKR��H�SURFXUH�YHU�GR�RXWUR�ODGR��QR�IXQGR�GR�
ODJR��PDLV�DOpP�GR�DOpP��QR�ILP�GR�WHPSR��5HFXH�QR�WHPSR��QDV�FDOHQGDV��D�JHQWH�
YDL�LPDJLQDQGR��FKHJXH�DWp�DR�WHPSR�GR�FRURQHO�+RQyULR�² -RmR�&DSLVWUDQR +RQyULR�
&RWD�>���@��S����JULIR�QRVVR�

'H� LQtFLR�� WHPRV� D� SULPHLUD� PDQLIHVWDomR� PHWDWH[WXDO�� XPD� SUHSDUDomR� SDUD� D�
OHLWXUD�TXH�VHUi�IHLWD��FRPR�IRUPD�GH�FRQGX]LU�R�OHLWRU�SDUD�XPD�H[SHULrQFLD�QRYD��SDUD�
DOpP�GR�TXH�VH�QRV�DSUHVHQWD��GHL[DQGR�TXH�D�LPDJLQDomR�IOXD��SDUD�TXH�R�OHLWRU�EXVTXH�
XPD�DQWHULRULGDGH�RX�SHUFHED��DWUDYpV�GD�PHPyULD��XPD�KLVWyULD�TXH�VH�SUHVHQWLILFD��'Dt�
R� 6REUDGR� VHU� D� VtQWHVH� GR� SRGHU� GRV� +RQyULR� &RWD�� GRV� SDWULDUFDV� /XFDV� H� -RmR�
&DSLVWUDQR�� DY{� H�SDL� GH�5RVDOLQD�� FXMRV� WUDoRV� HOD�KHUGDUD�� D� FRQIOXrQFLD�GHVVDV�GXDV�
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YR]HV�� SRUWDQWR�� WDPEpP� D� VtQWHVH� GRV� GRLV�� 9HHP�VH� Dt�� QHVVD� SDVVDJHP�� WRGDV� DV�
DOXV}HV�D�HVVH�SDVVDGR�VXQWXRVR��GH�SRGHU��TXH�VH�FRQYHUWHX�HP�PHPyULD��HP�GLVWkQFLD��
PDV� TXH� DJRUD� UHVVXUJH� D� SDUWLU� GHVVDV� YiULDV� YR]HV� TXH� DRV� SRXFRV� YmR� VH� WRUQDQGR�
SUHVHQWHV�

$V�FRUHV�GDV�MDQHODV�H�GD�SRUWD�HVWmR�ODYDGDV�H�YHOKDV��R�UHERFR�FDtGR�HP�DOJXQV�
WUHFKRV�FRPR�JUDQGHV�SODFDV�GH� IHULGD�PRVWUD�PHVPR�DV�SHGUDV�H�RV� WLMRORV�H�DV�
WDLSDV�GH� VXD� FDUQH� H�RVVRV�� IHLWRV�SDUD�GXUDU� WRGD� D� YLGD� YLGURV�TXHEUDGRV�QDV�
YLGUDoDV�� UHVXOWDGR�GR� DWDTXH�GD�PHQLQDGD�QRV�GLDV�GH� UHLQDomR�� TXDQGR� YLQKDP�
SURYRFDU�5RVDOLQD� �QmR�GH�SURSyVLWR�H�UXLQGDGH��PDLV�VHP�TXH�ID]HU�GH�PHQLQR���
HVFRQGLGD� GHWUiV� GDV� FRUWLQDV� H� UHSRVWHLURV�� QRV� SHLWRULV� GDV� VDFDGDV� GH� IHUUR�
UHQGLOKDGR� IRUPDQGR� IORUHV� HVWLOL]DGDV�� VHWDV�� YROXWDV�� HVVHV� H� JUHJDV�� IDOWDP�
PXLWDV� GDV� SLQKDV� GH� FULVWDO� IDFHWDGR� FRU�GH�YLQKR� TXH� DUUHPDWDYDP� QD�
FDQWRQHLUDV�D�OHYH]D�GDTXHOHV�EDOF}HV���S�������JULIRV�QRVVRV�

$VVLP� SURVVHJXH� HVVD� MRUQDGD� VHQVRULDO�� D ULTXH]D� GH� GHWDOKHV�� DV� MDQHODV�� DV�
FRUHV��DV�GHIRUPDo}HV�GD�SDUHGH��DV�YROXWDV��DV�VHWDV��DV�SLQKDV�GH�FULVWDO��WXGR�LVVR�ID]�
SDUWH�GD�DWPRVIHUD�GH�XPD�KLVWyULD�TXH�VHUi�UH�FRQWDGD��EHP�FRPR�GD�SUySULD�HVWpWLFD�
EDUURFD�� D� HVWUXWXUD� DEHUWD�� GH� TXH� IDOD� $XWUDQ� 'RXUDGR�� 3HUFHEHPRV� TXH� R� VREUDGR�
SDVVD� SRU� XP� SURFHVVR� GH� DQWURSRPRUIL]DomR�� ´>���@R� UHERFR� FDtGR� HP� DOJXQV� WUHFKRV�
FRPR�JUDQGHV�SODFDV�GH�IHULGD�PRVWUD�PHVPR�DV�SHGUDV�H�RV�WLMRORV�H�DV�WDLSDV�GH�VXD�
FDUQH� H� RVVRV�� IHLWRV� SDUD� GXUDU� WRGD� D� YLGD>���@ �'285$'2�� ������ S����� QHOH� HVWi�
5RVDOLQD�� PHVPR� DXVHQWH�� VHQGR� UHFRQVWUXtGD� SHOD� PHPyULD�LPDJLQDomR�� SHOR� TXH�
GL]HP�GLVVHUDP� GHOD� RX� VREUH� HOD�� 6HPSUH� DOL�� HWHUQDPHQWH� DOL�� FRPR� RV� PRUWRV� TXH�
KDELWDP�KDELWDUDP� R� VREUDGR�� FRQVWLWXLQGR� D� KLVWyULD� GH� 5RVDOLQD�� TXH� p� KDELWDGD� SRU�
DXVrQFLDV� H� YD]LRV�� PDUFDGD� SRU� GXDOLGDGHV�� FRPR� GLXUQD�QRWXUQD�� GLD�QRLWH��
FDVWD�GHYDVVD��SRLV�5RVDOLQD�p�XPD�H�YiULDV��LQFRQWiYHLV��WXGR�LVVR�H�PXLWR�PDLV��VtQWHVH�
H�PHWiIRUD� GR� UHDO�� FRPR� QRV� ID]� YHU� R� SUySULR� DXWRU� QR� VHX� OLYUR� GH HQVDLRV� 2�PHX�
PHVWUH�LPDJLQiULR���������

2�TXH�YRFr�VDEH�GH�5RVDOLQD�>���@�VmR�SHTXHQRV�WUDoRV�REMHWLYRV��XPD�FRU�GH�ROKRV��
XP� MHLWR� GH� ERFD�� DV� PmRV�� D� SDOLGH]� GR� URVWR�� R� IHLWLR� GR� FDEHOR�� VHXV� SDVVRV�
HFRDQGR� QR� FDVDUmR� YD]LR�� 6mR� WRGRV� HOHPHQWRV� UHDLV TXH� YRFr� EXVFRX� QD� YLGD��
PHWDIRUL]RX�RV� VHJXQGR� D� VXD� YLVmR� SHVVRDO� GH� PXQGR�� GLVS{V� VHJXQGR� D�
FRPSRVLomR� GH�XP�SDUiJUDIR�� GH�XP�EORFR�� GH� WRGD� D� FRPSRVLomR� GH�ÎSHUD� GRV�
0RUWRV� HQILP�� &RP� HVVHV� QDFRV� GH� FRLVDV� GLVSRVWDV� VHJXQGR� ULWPR�� UHSLWR�� YRFr�
WUDoRX� R� ULVFR� GD� VXD� SHUVRQDJHP�� $JRUD� D� VXD� SHUVRQDJHP� PHVPR�� D� YHUD�
5RVDOLQD��YRFr�QmR�VDEH�FRPR�p��D�QmR�VHU�TXH�VH�FRORTXH��R�TXH�p�PXLWR�FXVWRVR��
FRPR� XP� OHLWRU� GH� VL� PHVPR�� >���@� &RPR� TXDOTXHU� FLGDGmR�� YRFr� PRQWD�
LQWHULRUPHQWH��FRP�DTXHOHV�HOHPHQWRV�GR�UHDO��D�VXD�SUySULD�5RVDOLQD��4XH�QmR�p�D�
PHVPD�5RVDOLQD�GH�D��E��F��Q~PHUR�GH�OHLWRUHV����'285$'2��������S�������
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)RUMDGD� QD� FRVPRYLVmR� GR� DXWRU�� 5RVDOLQD� p�PHWiIRUD� HVWUXWXUDQWH� GH� ÎSHUD� GRV�
PRUWRV� �������� SRQWH� HQWUH� R� SDVVDGR�� UHSUHVHQWDGR� SRU� /XFDV� 3URFySLR�� VHX� DY{��
SDXOLVWD�� GHVEUDYDGRU� H� JULOHLUR� GH� WHUUDV�� KRPHP� VHP� PHGLGDV�� IXQGDGRU� GH� 'XDV�
3RQWHV�� H� R� SUHVHQWH��� UHSUHVHQWDGR� SRU� -RmR� &DSLVWUDQR�� VHX� SDL�� KRPHP� FRPHGLGR��
UHVSHLWDGRU�GDV� OHLV H�GD�RUGHP��R�RSRVWR�GR�$Y{��5RVDOLQD�WUD]LD�HP�VL�RV�GRLV��DY{�H�
SDL��GHVWH�KHUGDUD�D�LQWURVSHFomR�H�R�RUJXOKR��VHP�IDODU�QR�GHVSUH]R�SHOR�SRYR�GH�'XDV�
3RQWHV�H�R�LVRODPHQWR�YROXQWiULR��FRPR�IL]HUD�R�FRURQHO�GHSRLV�GH�GHFHSFLRQDU�VH�FRP�D�
SROtWLFD� ORFDO� DR� VHQWLU�VH� WUDtGR� SHOR� SRYR� GH� 'XDV� 3RQWHV�� $RV� SRXFRV�� ILFDPRV�
VDEHQGR�GR�GHOtULR�GR�FRURQHO��GD�LGHLD�IL[D��GRV�VRQKRV�PHJDORPDQtDFRV��DWLWXGHV�TXH�
OHYDUDP�VHXV�RSRVLWRUHV�D�FRPSDUi�OR�DR�´&DYDOHLUR�GD�7ULVWH�)LJXUD��'RP�4XL[RWH�GH /D�
0DQFKDµ��HStWHWR GDGR�SHOR�HVFULYmR�GD�FLGDGH��VHX�RSRVLWRU�QD�SROtWLFD��

$�JHQWH�QmR�SHQVDYD��D�JHQWH�IDODYD��2�MRUQDO]LQKR�GRV�3HULTXLWRV��TXH�R�HVFULYmR�
LPSULPLD��FKDPDYD�R�FRURQHO�+RQyULR�&RWD�GH�'RP�4XL[RWH��GHVPLRODGR��0DV�HOH�
HUD�VREHUER�QmR�OLJDYD��FRQKHFLD�D�KLVWyULD��QmR�HUD�QHQKXP�WRFD�WLQWDV�>���@�$TXLOR�
QD�YHUGDGH�QmR�R�DPRILQDYD��6H� OHPEURX�GH�XPD�JUDYXUD�DQWLJD�HP�TXH�DSDUHFLD�
XP�FDYDOHLUR� DOWR� H� FRPSULGR� IHLWR� HOH�� GHVFDUQDGR� H� HQ[XWR�GH� FDUD�� D� ODQoD� HP�
ULVWH�� 3URFXURX� QRV� JXDUGDGRV� GD� PmH� R� OLYUR� H� D� JUDYXUD�� QmR� DFKRX�� H� QmR�
DFKDQGR�� MXQWRX� D�PHPyULD� j� LPDJLQDomR� H� FULRX� SDUD� VL� XPD� QRYD� ILJXUD�� 6H� D�
JHQWH� UHSDUDVVH PHOKRU� �D� JHQWH� QXQFD� UHSDUD� QHVVDV� RFDVL}HV�� Vy� GHSRLV��� WLQKD�
PHVPR�XQV�DUHV�GH�&DEDOOHUR�GH�OD�)p��WDPEpP�GD�WULVWH�ILJXUD���S������JULIR�QRVVR�

1R�GLiORJR�LQWHUWH[WXDO�TXH�PDQWpP�FRP�&HUYDQWHV��DR�DSUR[LPDU�-RmR�&DSLVWUDQR�
GH�'RP�4XL[RWH��$XWUDQ�'RXUDGR�UHIOHWH�VREUH�D�FRQGLomR�KXPDQD��VREUH�R�DGRHFLPHQWR�
GDV�SHVVRDV��GD� IDQWDVLD�H�GR�GHOtULR��GD� LOXVmR�TXH�R�SRGHU�SURSRUFLRQD��H�GD�SUySULD
ORXFXUD��WHPD�PXLWR�FDUR�D�HOH��WDQWR�TXH��DR�DERUGi�OR�QD�UHIHUrQFLD�TXH�ID]�DR�FRURQHO��
SUHSDUD�R�WHUUHQR�SDUD�TXH�FRPSUHHQGDPRV�DOJXQV�WUDoRV�GD�SHUVRQDOLGDGH�GH�5RVDOLQD��
VXD�DWLWXGH�GH�LVRODU�VH��VHX�VLOrQFLR�H�RUJXOKR�

$�JHQWH�UHFRUULD�PHVPR�HUD�j�LPDJLQDomR��DR�PLWR��4XHUtDPRV�TXH�5RVDOLQD�IRVVH�
IHLWR� /XFDV� 3URFySLR�� QRV� ODQoDVVH� QD� FDUD� WRGRV� RV� GHVDIRURV�� DR�PHQRV� IDODVVH�
FRP� D� JHQWH�� 0DV� QmR�� 5RVDOLQD� WLQKD� SX[DGR� PHVPR� HUD� jTXHOH� FRURQHO� -RmR�
&DSLVWUDQR�+RQyULR�&RWD��FXMD�JUDQGH]D��RUJXOKR�H�VLOrQFLR�PXLWR�QRV�DPDUJXUDYDP�
R�UHPRUVR�SLVDGR���S�����

5RVDOLQD�IRL�VH�IHFKDQGR�FDGD�YH]�PDLV�QR�VREUDGR�H�HP�VL��QRV�GLDV�GRORURVRV�H�
OHQWRV��D�SURFXUD�GDTXHOHV�TXH�D�DQWHFHGHUDP��TXH�SHUPDQHFLDP�YLYRV�QD�VXD�PHPyULD�
H�� DJRUD�� SHUDPEXODYDP� SHOR� YHOKR� FDVDUmR� D� SURFXUD� GH� XP� SDVVDGR� TXH� WDPEpP�

� 3DUD�$XWUDQ�'RXUDGR��������S�������´R�SHUVRQDJHP�QmR�p�Vy�XPD�LPDJHP��p�WDPEpP�H�VREUHWXGR�XPD�
PHWiIRUD��2 SHUVRQDJHP�WHP�QR�URPDQFH�D�PHVPD�IXQomR�TXH�D�PHWiIRUD�QD�IUDVH��$�JUDQGH�YLUWXGH�GR�
SHUVRQDJHP�p�WHU�XP�FRUSR��UHSHWLPRV��p�WHU�XP�QRPH��p�VHU�VXEVWDQWLYR�µ
� 2� SUHVHQWH� VH� FRORFD� HP� XP� WHPSR� PtWLFR�� ID]HQGR� SDUWH� GD� QDUUDWLYD� TXDQGR� VXSRVWDPHQWH� HOD� VH�
SDVVRX��3UHVHQWH�TXH�VH�DWXDOL]D�VHPSUH�TXH�DOJXpP�Or�R�WH[WR��UHFRQWD�D�KLVWyULD�
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SHUDPEXODYD� SHOD� PHPyULD� GDV� SHVVRDV� GH� 'XDV� 3RQWHV�� &XPSULQGR� DOL� VHXV� GLDV�
PRQyWRQRV�H�LJXDLV��DOpP�GDV�IORUHV�GH�SDQR�TXH�FRQIHFFLRQDYD��HVSpFLH�GH�PHWiIRUD�GD�
SHUHQLGDGH�GR� WHPSR��FRPR�DVVLP�R�GHVHMDUD��SRUTXDQWR�HODV��DV� IORUHV��SRU�VHUHP�GH�
SDQR��QmR�PXUFKDYDP��EHP�FRPR�D�VLPERORJLD�GRV�UHOyJLRV�TXH�HUDP�SDUDGRV�VHPSUH�
TXH�DOJXpP�GD�IDPtOLD�PRUULD����FRPR�VH�FRP�DTXHOH�JHVWR�FRQVHJXLVVH��WDPEpP��SDUDU�
R� WHPSR�� &RQVRQDQWH� D� WDLV� DWLWXGHV�� 5RVDOLQD� YLYLD� XP�PLVWR� GH� OXWR� H� PHODQFROLD����
FRPSRUWDPHQWRV�EHP�GLVWLQWRV��TXH�LULDP�PDUFi�OD�SHOR�UHVWR�GD�YLGD��

$RV� SRXFRV�� ILFDPRV� VDEHQGR� GD� YLGD� GH� 5RVDOLQD�� GH� TXH� QDVFHUD� QR� PrV� GH�
MDQHLUR��VRE�R�VLJQR�GH�&DSULFyUQLR��SHUWHQFHQWH�DR HOHPHQWR�7HUUD��R�TXH�QRV�UHPHWH�DR�
DXWRU�� TXH� WDPEpP� QDVFHX� HP� MDQHLUR�� VRE� HVVH� VLJQR�� GDt� D� PHWLFXORVLGDGH� GD�
SHUVRQDJHP��GR� ULWXDO�� GD� LQWURVSHFomR�� GD� UHSHWLomR�� GR� HVPHUR� DR� FRQIHFFLRQDU� VXDV�
URVDV� GH� SDQR�� XPD� YHUGDGHLUD� WHVVLWXUD�� FRPR� HUD� R� SUySULR� DXWRU�� TXH� WHFLD� VXDV�
QDUUDWLYDV�� WHFLD� H� GHVWHFLD�� EXVFDQGR� D� IUDVH� SHUIHLWD�� R� WUDoR� SHUIHLWR�� XPD� UHVROXomR�
SDUD�WUDPD��XPD�VDtGD��FRPR�HP�$ULDGQH����

'HVVD� PDQHLUD�� SDVVDPRV� D� FRQKHFHU� R� PXQGR� LQWHULRU� GH� 5RVDOLQD�� VXD� YLGD�
tQWLPD�� VXDV� UHFRUGDo}HV� H IUDTXH]DV�� D� RULJHP� GDV� IORUHV�� GH� FRPR� HOD� DSUHQGHX� D�
FRQIHFFLRQi�ODV�� )LFDPRV� VDEHQGR� WDPEpP� GR� SLDQR�� TXH� Ki� WHPSRV� HVWDYD� SDUDGR��
GHVGH�D�PRUWH�GD�PmH��DOWHUQDQGR�D�SHUVSHFWLYD�QDUUDWLYD�HQWUH�R�TXH�QRV�GL]�XPD�YR]�

�� 1R� DUWLJR� *rQHUR� H JrQLR�� D� WHVVLWXUD� KtEULGD� HP� 1RYHOiULR� GH�'RQJD�1RYDLV�� GH� $XWUDQ�'RXUDGR� GH�
QRVVD�DXWRULD��TXH�IRL�DSUHVHQWDGR�QR�9,,�6HPLQiULR�GH�'LVVHUWDo}HV�H�7HVHV�HP�$QGDPHQWR��6'7$��² 8)*�
�3(51$),/+2������� S�����IL]HPRV�PHQomR�j�LQIOXrQFLD�GH�)DXONQHU�QD�QDUUDWLYD�GH�$XWUDQ�'RXUDGR��QR�TXH�
FRQFHUQH�DR�QDUUDGRU��j�H[SHULrQFLD�GH�XP�´QDUUDGRUµ�FROHWLYR��$TXL��HP�ÎSHUD�GRV�PRUWRV��D�PHQomR�VH�
Gi�SHODV�VHPHOKDQoDV�HQWUH�D�KLVWyULD�GH�0LVV�(PLO\�*ULHUVRQ��GR�FRQWR�´8PD�URVD�SDUD�(PLO\µ� GH�:LOOLDP�
)DXONQHU� ������������� H� D� KLVWyULD� GH� 5RVDOLQD�� GR� URPDQFH� ÎSHUD� GRV� PRUWRV�� $OpP� GH� )DXONQHU��
DFUHVFHQWDPRV�XPD�RXWUD� IRQWH� LQWHUWH[WXDO��R� URPDQFH�*UDQGHV�HVSHUDQoDV��GH�&KDUOHV�'LFNHQV� ������
�����EHP�DQWHULRU�DR�FRQWR�GH�)DXONQHU��HP�TXH�XPD�SHUVRQDJHP��0LVV�+DYLVKDP��DVVLP�FRPR 5RVDOLQD�
RSWD�SHOR�DXWR�HQFODXVXUDPHQWR� DSyV�XPD�GHFHSomR�DPRURVD��$FUHVFHQWH�VH�Dt�D�VLPERORJLD�GRV�UHOyJLRV�
SDUDGRV�H�D�FDPLVROD�EUDQFD���',&.(16��Y��LL��FDS�����
�� ´2�OXWR��YLD�GH�UHJUD��p�D�UHDomR�j�SHUGD�GH�XPD�SHVVRD�TXHULGD�RX�GH�XPD�DEVWUDomR�TXH�HVWHMD�QR�OXJDU�
GHOD��FRPR�SiWULD��OLEHUGDGH��LGHDO�H�RXWUDV��6RE�DV�PHVPDV�LQIOXrQFLDV��HP�PXLWDV�SHVVRDV�VH�REVHUYD��HP�
OXJDU�GR�OXWR��XPD�PHODQFROLD��R�TXH�QRV�OHYD�D VXVSHLWDU�QHODV�XPD�GLVSRVLomR�SDWROyJLFD��e�SUHFLVR�QRWDU�
TXH� QXQFD� QRV� RFRUUH� FRQVLGHUDU� R� OXWR� FRPR� HVWDGR� SDWROyJLFR�� QHP� HQFDPLQKi�OR� SDUD� WUDWDPHQWR�
PpGLFR�� HPERUD� HOH� DFDUUHWH� JUDYHV� GHVYLRV� GD� FRQGXWD� QRUPDO� QD� YLGD�� &RQILDPRV� TXH� VHUi� VXSHUDGR�
GHSRLV�GH�DOJXP�WHPSR�H�FRQVLGHUDPRV�LQDGHTXDGR�H�DWp�PHVPR�SUHMXGLFLDO�SHUWXUEi�ORµ��)5(8'��������
S�����
�� 1D�0LWRORJLD�*UHJD��$ULDGQH�p�D�SULQFHVD�GH�&UHWD��ILOKD�GR�UHL�0LQRV�H�UDLQKD�3DUVtIDH��TXH�VH�DSDL[RQRX�
SRU� 7HVHX� H� R� VDOYRX� GDV� JDUUDV� GR�0LQRWDXUR�� GDQGR� D� HOH� XPD� HVSDGD� H� XP� ILR� GH� Om�� FRP�R� TXDO� R�
FRQGX]LX�SHOR�ODELULQWR��FRQVWUXtGR�SRU�'pGDOR��DWp�R�FDPLQKR�GH�YROWD��
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RQLVFLHQWH�H�D�IRFDOL]DomR�DWUDYpV�GD�SUySULD�5RVDOLQD��GH�FXMD�EHOH]D�WLQKD�FRQVFLrQFLD��H�
GD�YDLGDGH�TXH��PHVPR�DSHVDU�GR�OXWR��HUD�HYLGHQWH�QD�JROLQKD�GH�UHQGD�EUDQFD��)LFDPRV�
VDEHQGR�GRV�VHXV�GHYDQHLRV�H�GHVHMRV�

6H�ROKDYD�QR� HVSHOKR� UHPHGDQGR�XPD�PXOKHU�PXLWR� HOHJDQWH� H� ERQLWD� VDLQGR� GH
EUDoR�GDGR� FRP�R�PDULGR�SDUD�XPD� IHVWD� QR�5LR�GH� -DQHLUR�� >���@� (OD� WDPEpP�HUD�
ERQLWD��EDVWDYD�TXHUHU�VH�DUUXPDU�PHOKRU�� WLUDU� DTXHOHV�YHVWLGRV� WRGRV� LJXDLV�� HOD�
QXQFD�PXGDYD�GH�IHLWLR��VHPSUH�DTXHOHV�YHVWLGRV�SUHWRV��R�OXWR�SHUPDQHQWH�TXH�HOD�
DEUDQGDYD�FRP�XPD�JROLQKD�GH�UHQGD�EUDQFD�>���@����S��������

(PERUD� WURX[HVVH� FRQVLJR� FHUWR� DPDUJRU� H� UHVVHQWLPHQWR�� R� SHVR� GRV� VHXV�
PRUWRV�YLYRV�TXH�SHUDPEXODYDP�SHOR�VREUDGR��H�D�DXVrQFLD�GRV�SDLV�PRUWRV��GH�YH]�HP�
TXDQGR�VH�GDYD�FRQWD�GH�TXH�DLQGD�HUD�MRYHP�H�ERQLWD�� LPDJLQDQGR�VH�XPD�PXOKHU�GH�
EDLOH�� ROKDYD�VH� QR� HVSHOKR�� EXVFDYD� QR� SDVVDGR� DV� EHODV� OHPEUDQoDV� VREUH� (PDQXHO��
TXDQGR� HVVH� D� YLVLWDYD� H� TXHULD� FRP� HOD� VH� FDVDU�� PDV� QmR� IRL� LVVR� TXH� DFRQWHFHX��
(PDQXHO�ILFRX�Vy�QD�SURPHVVD�H�QR�GHVHMR��TXH�HOD�VDFLDYD�QDV�HWtOLFDV�QRLWHV�GH�LQV{QLD��
SULPHLUDPHQWH��VR]LQKD��GHSRLV��DR� ODGR�GH� -XFD�3DVVDULQKR��$VVLP��5RVDOLQD�YDL�GDQGR�
PRVWUDV�GH�VXD�SHUVRQDOLGDGH��GH�VXD�FRPSOH[LGDGH��6mR� LQIRUPDo}HV�TXH�QRV�FKHJDP�
SHOD�SUySULD�SHUVRQDJHP��QDV�UHPHPRUDo}HV��QDV�VXDV�UHYROWDV��QRV�VHXV�YtFLRV��QD�VXD�
VHQVXDOLGDGH�H�HURWLVPR�

2V� GLDV�� VHPSUH� LJXDLV� GR� VREUDGR�� FRP� D� FKHJDGD� GH� -XFD� 3DVVDULQKR� ² R�
DGYHQWtFLR�� R� IRUDVWHLUR� TXH� YDJDYD� SHOR� PXQGR� GDV� 0LQDV� *HUDLV� ID]HQGR� ELVFDWH� ²
WRUQDUDP�VH�GLIHUHQWHV��JDQKDUDP�QRYR� UXPR�� ILFDUDP�DOHJUHV�� (UD�XPD�QRYD� YR]�SDUD�
YLYLILFDU�R�VREUDGR��(OH�HVWDYD�DOL��HUD�XP�WUDEDOKDGRU��H�HOD�D�SDWURD�´JRVWRX�GR�IHLWLR�GR�
KRPHP�� GR� VHX� MHLWR� GHVSDFKDGR�� GD� IDOD� IiFLO� >���@� *RVWRX� GR� KRPHP��PDLV� TXH� WXGR�
LPSUHVVLRQRX�D�D�HVSLQJDUGD�TXH�HOH�WUD]LD�D�WLUDFROR�µ��S������(OH�HQWUH�GXDV�PXOKHUHV��
XPD�TXH�QmR�IDODYD�QDGD��Vy�REVHUYDYD��HUD�PXGD��4XLTXLQD��D�RXWUD��WDPEpP�FDODGD��

(OH� FXLGDYD� GD� KRUWD�� GRV� UHSDURV� QR� VREUDGR�� DMXGDYD� 4XLTXLQD QD� YHQGD� GDV�
IORUHV��VHPSUH�PXLWR�DOHJUH��PXLWR�IDODQWH��$�IRUoD�GH�(URV�VH�LQVWDODUD�DOL�H��QR�PRPHQWR�
HP�TXH�R�VREUDGR�JDQKDUD�YLGD��PXGDUD�GH�DSDUrQFLD��ID]HQGR�FRP�TXH�-XFD�3DVVDULQKR�
VH�VHQWLVVH�IHOL]��DSHVDU�GR�yGLR�TXH�4XLTXLQD�QXWULD�SRU�HOH��SRU�FL~PHV�GH�5RVDOLQD��D�
TXHP� HOD� WLQKD� FRPR� XPD� ILOKD�� &DGD� YH]� PDLV� HOH� SDUWLFLSDYD� GDV� FRLVDV� GD� FDVD��
HVSHFXODYD�D�UHVSHLWR�GRV�DQWHSDVVDGRV�GH�5RVDOLQD��TXH�R�UHSUHHQGLD��PDV�ORJR�YROWDYD�
D�FRQYHUVDU�FRP�HOH��

'H� SHUVRQDOLGDGH� FRQWUDGLWyULD�� 5RVDOLQD�� GH GLD�� LQFRUSRUDYD� D� SDWURD�
LUUHSUHHQVtYHO�� VpULD�� GHGLFDGD� jV� IORUHV�TXH� FRQIHFFLRQDYD�� H�� j� QRLWH�� HQWUHJDYD�VH� DR�
GHYDQHLR�� j� EHELGD� H� DR� HURWLVPR�� 1XPD� GHVVDV� QRLWHV�� TXDQGR� YROWDYD� GD� UXD�� -XFD�
3DVVDULQKR� VH� GHSDURX� FRP� D� SRUWD� GD� VDOD� DEHUWD�� VXELX� DV HVFDGDV�� H�� SDUD� VXD�
VXUSUHVD��DOL�HVWDYD�HOD��VXD�SDWURD��ErEDGD��VHP�TXDOTXHU�PRYLPHQWR��´$K��DOL��HOD��>���@�
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-XQWR� GD� PHVD�� DV� PmRV� FUX]DGDV� VREUH� R� OLYUR�� (PSLQDGD�� GXUD�� TXLHWD�� 1HQKXP�
PRYLPHQWR�� GH� FHUD�� VHP� YLGD�� $� FDUD� GH� XPD� EUDQFXUD� OtYLGD�� GH� ORXoD�� 1mR� SHQVDYD�
QDGD�� RV� ROKRV� IL[RV� >���@� 3DUHFLD� ROKDU� R� UHOyJLR� SDUDGR� QDV� WUrV� KRUDV� >���@µ �S������� $�
SDUWLU� GD� IRFDOL]DomR� HP� -XFD� 3DVVDULQKR�� ILFDPRV� VDEHQGR� XP� SRXFR� PDLV� VREUH�
5RVDOLQD��VHX�FRPSRUWDPHQWR��VXDV�DWLWXGHV��

2V�ROKRV�IRUDP�JDQKDQGR�XP�EULOKR�PDLV�QRUPDO��SHUGLDP�R�YLGUDGR�GR�HVSDQWR��
&RPR�XPD�IORU�PXUFKD��SRU�HQFDQWDPHQWR�V~ELWR�UHFHEH�R�VRSUR�GD�YLGD�H�VH�HUJXH�
QD�KDVWH�H�UHFRPS}H�DV�VXDV�SpWDODV��>���@�(OD�EDL[RX�RV�ROKRV��DV�SiOSHEUDV�WUHPLDP�
OHYHPHQWH��3RUpP�QHQKXP�PRYLPHQWR�GH�VXUSUHVD��QHQKXP�VXVWR��FRPR�HVSHUDVVH�
SHOD�VXD�FKHJDGD��$K��YRFr��GLVVH�HOD�PDQVD��D�YR]�FUHVSD���S������

&DGD�YH]�PDLV�SUy[LPR�GHOD��R�FKHLUR��D�UHVSLUDomR��R�WDWR��R�WRTXH��D�IRUoD�GH�(URV�
VH� LQVWDXUDQGR�� VH� LQVWDODQGR�� RV� VHQWLGRV� VH� H[DVSHUDQGR�� DV� GLPHQV}HV� VHQVRULDLV�
VHQGR�DPSOLDGDV��DOpP�GR�ROKDU�

$� RUHOKD� EHP� FRUWDGD�� R� OyEXOR� JURVVR� RQGH� WLQKD� XP� IXULQKR� GH� EULQFR�� $�
SRUFHODQD� GR� URVWR�� D� YHLD]LQKD� D]XO� TXH� HOH� EXVFDYD� GHEDL[R� GD� SHOH��2� VDQJXH�
FRUUHQGR� GHQWUR� GHOD�� TXHQWH�� VLOHQFLRVR�� VHOYDJHP��2� VDQJXH� TXH� HOH� VHQWLD� QDV�
WrSRUDV��QR�SHLWR��TXHQWH��JURVVR��HVSXPRVR��8P�EUHYH�WUHPRU�QR�URVWR��XP�HVJDU�
QR�FDQWR�GD�ERFD��8P�FRPHoR�GH�ULVR��D�ERFD�IHFKDGD>���@�%HP�MXQWR�GHOD��HOH�VHQWLD�
DJRUD�R�FKHLUR�TXHQWH�GH�VHX�FRUSR��R�FKHLUR�PDFLR�GH�VHX�FDEHOR��S������H������

1HVVD� FHQD�� WHPRV� D� SULPHLUD� FRPSRVLomR� GR� HUyWLFR�� TXDQGR� D� IRFDOL]DomR� p�
DOWHUQDGD� HQWUH�R�QDUUDGRU�� TXH� WXGR� Yr�� H� DV�SHUFHSo}HV�GH� -XFD� 3DVVDULQKR�� GDQGR� D�
VHQVDomR� GH� TXH� R� IDWR� HVWi� DFRQWHFHQGR� DJRUD�� QR�PRPHQWR� GD� OHLWXUD�� (OH�� QDTXHOH�
PRPHQWR�GH�HVSDQWR�H�DGPLUDomR��DR�REVHUYDU�VXD�SDWURD��PHQWDOPHQWH�UHYLD�R�SDVVDGR��
H� Oi�HVWDYDP�DV�PXOKHUHV�TXH�DPRX��WRGDV�HODV��GLPLQXWDV�DQWH�D� LPDJHP�GH�5RVDOLQD��
´1XQFD� WLQKD� YLVWR� XPD� PXOKHU� DVVLP�� WRGDV� DV� PXOKHUHV� GH� VXD� YLGD� HUDP� VHUHV�
SHTXHQRV� H�PL~GRV�� SiOLGRV�GLDQWH�GH� WDPDQKD� OX]�� GH� WDQWD�JUDQGH]D�µ� �S�������&DGD�
YH]� PDLV� SUy[LPR� H� GLVWDQWH� GHOD�� TXH�� VRE� R� HIHLWR� GD� EHELGD�� ´)DODYD� FRLVDV�
GHVFRQH[DV��HOH�QmR�HQWHQGLD�GLUHLWR��)DODYD�GH�VXD�YLGD�>���@�'H�YH]�HP�TXDQGR�XP�RX�
RXWUR�QRPH�VXUJLD�QD�VXD� IDOD��8PD�YH]�HOH�RXYLX�HOD�GL]HU�(PDQXHO��(PDQXHO��DSHQDV�
(PDQXHO��>���@��S������JULIRV�QRVVRV�

5RVDOLQD�LQVLVWLD�HP�FKDPDU�SHOR�RXWUR��FRPR�VH�YLYHVVH�XP�WUDQVH��HUD�HOH�R�VHX�
REMHWR� GH� GHVHMR�� PDV� VH� QXWULD� GR� RXWUR� TXH� HVWDYD� DOL�� TXDVH� Oi�� QD� YRO~SLD� GR�
PRPHQWR�� 1mR� IDODYD� SDUD� HOH�� -XFD� 3DVVDULQKR�� QmR� ROKDYD� SDUD� HOH�� IDODYD� SDUD� DV�
SDUHGHV��SDUD�RV�UHWUDWRV�QD�SDUHGH��R�SDL�H�R�DY{��HOD�HUD�RV�GRLV��VtQWHVH�GH�WXGR��R�GD�
FDVD�H�R�GR�VREUDGR��8P�GXUR��VLVXGR��R�RXWUR� OHYH��HGXFDGR��PDV�DPERV� LPSRQHQWHV��
RUJXOKRVRV��2UD�XP��RUD�R�RXWUR��(OH�WXGR�YLD��PDV�Mi�QmR�VH�LPSRUWDYD�

&KHJRX�VH� PDLV� SDUD� MXQWR� GHOD�� D� UHVSLUDomR� RIHJDQWH�� R� FRUDomR� EDWHQGR�
GHVFRPSDVVDGR�� >���@� 9DJDURVDPHQWH� IRL� HQFRVWDQGR� R� MRHOKR� QR� VHX� YHVWLGR�� DWp�
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VHQWLU� D� GXUH]D�� D� TXHQWXUD�GD� FR[D�� (OD� IDODYD�PDLV� GHSUHVVD�� FRPR� VH�TXLVHVVH�
VHSDUDU� D� IDOD� GR� FRUSR�� VH� GLYLGLU� HP� GXDV�� XPD� SXUD� YR]�� RXWUD� R� FRUSR�
TXHLPDQGR�TXH�VH�FRPXQLFDYD�SRU�RQGDV�TXHQWHV�H�VXFHVVLYDV�FRP�DTXHOH�RXWUR�
FRUSR��>���@�2�MRHOKR�QmR�EDVWDYD��TXHULD�WRFi�OD�FRP�DV�PmRV��VHQWL�OD�QRV�GHGRV��
5HWLURX� D�PmR�GR� RPEUR�� IRL� OHYDQGR�D� OHQWDPHQWH��PHGURVDPHQWH�� DR� FDEHOR��$�
PmR� WUrPXOD�� QmR� SRGLD� FRQWHU� R� WUHPRU>���@� 2V� GHGRV� WRFDUDP� OHYH� RV� FDEHORV��
VHQWLUDP� D� PDFLH]D� HOHWUL]DGD� GRV� ILRV�� 8P� YiFXR�� XP� VLOrQFLR� HOD� SDUD�
PRPHQWDQHDPHQWH�GH�IDODU��9ROWDYD�XP�SRXFR�R�URVWR�SDUD�VHQWLU�QD�SHOH�D�SDUWH�
FDUQRVD�GH�VXD�PmR��>���@�(OD�IHFKRX�RV�ROKRV�SDUD�VHQWLU��SUD�VHQWLU��SHQVRX�HOH��>���@�
(UD�FRPR�XPD�IORU�VH�DEULQGR�GHQWUR�GR�FRUSR��QR�PHLR�GD�QRLWH��QD�HVFXULGmR�GR�
FRUSR��8PD�IORU�FXMDV�SpWDODV�RV�GHGRV�WRFDYDP���S����������

-XFD� 3DVVDULQKR� SHUVHJXLD� VHX� REMHWR� GH� GHVHMR�� DYDQoDYD� PDLV� H� PDLV�� VHP�
HQWHQGHU� D� DWLWXGH� GH� ´GRQD� 5RVDOLQD� QRWXUQDµ�� WmR� GLYHUVD� GD� ´GRQD� 5RVDOLQD GLXUQDµ��
VpULD��GLVWDQWH��D�SDWURD��$JRUD�QmR��HOD�VH�DEULQGR�HP�IORU��GHL[DQGR�TXH�HOH�DYDQoDVVH��
URPSHQGR�RV�LQWHUGLWRV��SXUR�GHVHMR��

3HOD� SULPHLUD� YH]� HOD� YROWRX� R� URVWR� LQWHLUDPHQWH� SDUD� HOH�� 9LX� RV� ROKRV� VHP�
HVSDQWR�� RV� ROKRV� FRP�EULOKR� GH� EUDVD�� RV ROKRV� DIRJXHDGRV�� (OH� WHQWRX� XP� OHYH�
VRUULVR�� QmR� FRQVHJXLX�� (OD� HUD� VpULD�� GH� XPD� VHULHGDGH� VHYHUD� H� IXQGD�� (UD� XPD�
PXOKHU�VHP�R�PHQRU�JHVWR��VHP�R�PHQRU�UXtGR��XPD�PXOKHU�GH�VRPEUD�H�SHVDGR�
VLOrQFLR��$SHQDV�XPD�PXOKHU�� >���@�2V�~PLGRV� OiELRV� HQWUHDEHUWRV��HOD�ROKDYD�SDUD�
HOH��(OD�ROKDYD�SDUD�HOH�FRP�RV�ROKRV�GH�XPD�PXOKHU�~PLGD�GH�IRJR��FRP�RV�ROKRV�
GH�UHSHQWH�GH�XPD�PHQLQD�TXH�YDL�GHL[DQGR�TXH�VH�IDoD�VHP�HQWHQGHU�R�TXH�HVWi�
DFRQWHFHQGR��GHL[DQGR�� LPyYHO��SDUDOLVDGD��$�VXD�PmR� OLYUH�SURFXUDYD�GHEDL[R�GR
YHVWLGR�D�QXGH]�TXHQWH�~PLGD��(OD�GHL[DYD��HOD�GHL[DYD��8PD�PHQLQD�>���@���S��������
JULIR�QRVVR�

$VVLP�DFRQWHFHX��UHSHWLGDV�YH]HV��SRU�YiULDV�QRLWHV�H�PHVHV��D�OLWDQLD�GRV�FRUSRV��
XP�GLiORJR�TXDVH�VLOHQFLRVR��(URV�ILUPDQGR�VH��JDQKDQGR�WHUUHQR��YLRODQGR�R HVSDoR�DWp�
HQWmR� LQYLRODGR�� SURVVHJXLQGR� YLDJHP� UXPR� DR� GHVHMR�� j� HQWUHJD� GRV� FRUSRV�� j�
FRQWLQXLGDGH�GR�GHVHMR��5RVDOLQD��D�SDUWLU�GR�QRYR�TXH�VH�LQVWDXUD�QD�VXD�YLGD��TXH�DEDOD�
VXDV�HVWUXWXUDV�VRFLDLV��PRUDLV�H�IDPLOLDUHV��TXH�TXHEUD�LQWHUGLWRV��H�TXH�p�UHSUHVHQWDGR�
SHOD�ILJXUD�GH�-XFD�3DVVDULQKR��UHIOHWH�VREUH�D�SUySULD�FRQGLomR��VHX�DXWRLVRODPHQWR��VXD�
QHFHVVLGDGH�GH�YLYHU��GH�DPDU��VREUHWXGR�GH�SDVVDU�SHODV�HWDSDV�GD�YLGD��e�R�TXH�HOD�ID]��
PHVPR� QmR� TXHUHQGR� �HPERUD� TXHLUD��� QmR� DGPLWLQGR� �QHP� PHVPR� SDUD� VL� PHVPD���
SDVVD�D�UHFHEr�OR�WRGD�QRLWH�QR�VHX�TXDUWR��(P�-XFD�3DVVDULQKR�HOD�PDWHULDOL]D�R�GHVHMR�
TXH� VHQWH� SRU� (PDQXHO�� TXH� HOD� QmR� SRGH� WHU�� R� TXH� QmR� GHL[D� GH� PDUFDU� HVVD�
FRQWUDGLomR�EDUURFD��D�FDVWD�PXOKHU�GH�IDPtOLD��DXVWHUD��RUJXOKRVD��GXUDQWH�R�GLD��j�QRLWH�
TXH�VH�HQWUHJD�D�DOJXpP�GH�RULJHP�KXPLOGH��SHUWHQFHQWH�DR� ´SRYRµ�� D�TXHP�HOD� WDQWR�
GHVSUH]DYD�� LQVWDXUDQGR� DVVLP� R� HOHPHQWR� HUyWLFR�� FRQIRUPH� R� FRPSUHHQGH� *HRUJHV�
%DWHLOOH�

7RGD�D�RSHUDomR�GR�HURWLVPR�WHP�SRU�ILP�DWLQJLU�R�VHU�QR�PDLV�tQWLPR��QR�SRQWR�HP�
TXH�R�FRUDomR�GHVIDOHFH��$�SDVVDJHP�GR�HVWDGR�QRUPDO�DR�GH�GHVHMR�HUyWLFR�VXS}H�
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HP�QyV�D�GLVVROXomR�UHODWLYD�GR�VHU�FRQVWLWXtGR�QD�RUGHP�GHVFRQWtQXD�� >���@7RGD�D�
RSHUDomR�HUyWLFD�WHP�SRU�SULQFtSLR�XPD�GHVWUXLomR�GD�HVWUXWXUD�GR�VHU�IHFKDGR�TXH�
p��QR�HVWDGR�QRUPDO��XP�SDUFHLUR�GR�MRJR���������S�����

3DUD� *HRUJHV� %DWDLOOH�� HPERUD� KRPHQV� H� DQLPDLV� WHQKDP� D� DWLYLGDGH� VH[XDO� GH�
UHSURGXomR��VRPHQWH�RV�KXPDQRV� IL]HUDP�GD�DWLYLGDGH�VH[XDO�XPD�DWLYLGDGH�HUyWLFD��$�
SDUWLU�GHVVD�SHUFHSomR��GHVWDFD�DV QRo}HV�GH�FRQWLQXLGDGH�H�GHVFRQWLQXLGDGH�GRV�VHUHV��
FRPR�PRWRUHV� SDUD� FRPSUHHQVmR� GH� VXD� REUD� (URWLVPR� �������� 3DUD� HOH�� %DWDLOOH�� WDLV�
QRo}HV�VmR�PHGLDGDV�SRU�XPD�WHQVmR��3DUD�R�DXWRU��VRPRV�VHUHV�GHVFRQWtQXRV��Mi�TXH�Ki�
XP�DELVPR�TXH�QRV�VHSDUD�GRV�RXWURV�VHUHV��QDVFHPRV�VR]LQKRV�H�PRUUHPRV�VR]LQKRV��
SRUWDQWR� HP� HVVrQFLD� HVWDPRV� LVRODGRV�� (� p� R� TXH� DFRQWHFH� FRP�5RVDOLQD�� D� SDUWLU� GR�
QRYR�TXH�VH�LQVWDXUD�QD�VXD�YLGD��TXDQGR�SDVVD�D�UHIOHWLU�VREUH�D�VXD�SUySULD�FRQGLomR�
GH� YLGD�� VREUH� R� DXWRLVRODPHQWR� DR� TXDO� VH� VXEPHWHUD� H�� PDLV� TXH� LVVR�� VREUH� D�
QHFHVVLGDGH�GH�YLYHU��GH�DPDU��VREUHWXGR�GH�SDVVDU�SHODV�HWDSDV�GD�YLGD��2�TXH�D�ID]��
PHVPR� QmR� TXHUHQGR�� QmR� DGPLWLQGR�� VH� HQWUHJDU� D� -XFD� 3DVVDULQKR�� FRP� TXHP�
HPSUHHQGH� R� MRJR� HUyWLFR�� (OH�� -XFD� 3DVVDULQKR�� HVWi DOL�� PDV� QmR� p� D� HOH� TXH� HOD� VH�
HQWUHJD��PDV�j�IDQWDVLD��D�(PDQXHO��FRP�TXHP�VRQKDUD�WRGD�XPD�YLGD��(VWH�IDWR�DVVLQDOD�
D� FRQWUDGLomR� EDUURFD� HP� TXH� YLYH� 5RVDOLQD�� FODUR�HVFXUR�� GLD�QRLWH�� FDVWD�GHYDVVD�� D�
FDVWD�PXOKHU�GH�IDPtOLD��DXVWHUD��RUJXOKRVD��GXUDQWH�R�GLD��j�QRLWH�VH�HQWUHJD�D�DOJXpP��
GH� RULJHP� KXPLOGH� SHUWHQFHQWH� DR� SRYR�� D� TXHP� HOD� WDQWR� GHVSUH]DYD�� ,QVWDXUDQGR��
DVVLP�R�HOHPHQWR�HUyWLFR��D�IRUoD�GH�(URV�HP�RSRVLomR�D�7KDQDWRV��

$R�VH�HQWUHJDU�DR�MRJR�HUyWLFR��5RVDOLQD�H��SRU�FRQVHJXLQWH�-XFD�3DVVDULQKR��EXVFD�D�
GLVVROXomR� GD� GHVFRQWLQXLGDGH� TXH� FDUDFWHUL]D� R� VHU� KXPDQR�� SDVVDQGR� SDUD�
FRQWLQXLGDGH� FRPR� IRUPD� GH� VDLU GD� VROLGmR� H� GR� LVRODPHQWR� HP� TXH� VH� HQFRQWUD�
�%$7$,//(��������S����� 3DUD�HOH��%DWDLOOH��R�HURWLVPR��D�PRUWH��D�UHSURGXomR�H�D�YLROrQFLD�
VmR�IRUPDV�GH�FRQWLQXLGDGH��H�WDLV�HOHPHQWRV�HVWmR�LQWLPDPHQWH�UHODFLRQDGRV��3RU�LVVR��
TXDQGR�Ki�D�HQWUHJD��R�TXH�VH�EXVFD�p�D�GHVWUXLomR�GD�HVWUXWXUD�GR�VHU�IHFKDGR��RX�VHMD��
D�YLRODomR�GR�RXWUR��GR�SDUFHLUR�GR�MRJR��

5RVDOLQD�H�-XFD�3DVVDULQKR��URPSHQGR�WRGRV�RV�LQWHUGLWRV��HP�VXFHVVLYDV�QRLWHV�VH�
DPDUDP��LQGLIHUHQWHV�DR�WHPSR��DRV�RXWURV��(OD��QRWXUQD��VRE�R�HIHLWR�GR�iOFRRO��LPHUJLD�
QR�VHX�PXQGR��QRV�VHXV�GHOtULRV��VDFLDQGR�VH�QR�FRUSR�GR�HVWUDQKR��GR�DYHQWXUHLUR��GR�
DGYHQWtFLR��(OH��VXEPLVVR��DSDL[RQDGR��SDUFLDO��HQWUHJDYD�VH�D�HOD��QD�HVSHUDQoD�GH�TXH�
HOD� R� DPDVVH�� � &RP� DV� HQWUHJDV� YLHUDP� D� SHUWXUEDomR�� D� GHVRUGHP� H� D� JUDYLGH]�� H��
SRVWHULRUPHQWH�� R� VRIULPHQWR�� H� D� DJRQLD�� 5RVDOLQD� HQJUDYLGDUD�� SHUGHUD� R� ILOKR��
HQORXTXHFHUD�� VHPSUH� DVVLVWLGD�H�SURWHJLGD�SRU�4XLQTXLQD��TXH�GHVHMDUD�TXH�D� FULDQoD�
QDVFHVVH�PRUWD�� Vy�SDUD� ILFDU� OLYUH�GH� -XFD�3DVVDULQKR�� ´>���@4XHP�VDEH�DTXHOD�VLQD�QmR�
SDVVRX� SUD� 5RVDOLQD"� $� VDOYDomR�� HOD� QmR� LD� WHU� GH� ID]HU� QDGD�� 0DLV� XP� DQMLQKR�� 0HX�
'HXV�� FKDPD�PDLV� HVWH�� 8P� DQMLQKR� SUR� 6HQKRU�>���@µ� �S������� (� DVVLP� VH� GHX�� 5RVDOLQD�
SDULX�XP�QDWLPRUWR��)RL�TXDQGR�4XLTXLQD��FXPSULQGR�R�ULWXDO�GRV�+RQyULR�&RWD���SDURX�R�
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~OWLPR�UHOyJLR�GD�FDVD��VHP�TXH�QLQJXpP�YLVVH��(PEUXOKRX�D�FULDQoD�PRUWD�H�D�HQWUHJRX�
SDUD�-RVp�)HOLFLDQR��RUGHQDQGR�TXH�HOH�D�HQWHUUDVVH�QR�FHPLWpULR��QDV�YRoRURFDV��$VVLP�
FXPSULX�VH�D�WUDJpGLD�GH�5RVDOLQD��TXH��DR�HQYROYHU�VH�FRP�-XFD�3DVVDULQKR��FRPHWHX�R�
VHX�HUUR�KDUPDWLD� SDJDQGR�XP�SUHoR�PXLWR�DOWR��R�TXH�FXOPLQRX�FRP�D�VXD�GHUURFDGD��
FRP� R� ILP� GH� XPD WUDGLomR� GH� XPD� FDVWD�� � 2� ILOKR� QDVFHX� PRUWR�� QDWLPRUWR�� (OD�
HQORXTXHFHX��SHUGHX�D�PHPyULD��

&RPR� YLPRV�� DR� ORQJR� GHVWH� HVWXGR�� D�PHPyULD� H[HUFH� SDSHO� FUXFLDO� QD� WHVVLWXUD�
QDUUDWLYD� GH� ÎSHUD� GRV� 0RUWRV� �������� XPD� YH]� TXH� p� SRU� HOD� TXH� R� OHLWRU� FKHJD� DR�
SDVVDGR�ORQJtQTXR�GD�IDPtOLD�+RQyULR�&RWD��GDQGR�WHVWHPXQKR�GH�TXH�DOL��QDTXHOH�OXJDU��
QR�TXH�UHVWRX�GR�VREUDGR��Ki�PXLWR�WHPSR��WHPSR�HVVH�TXH�QmR�VH�SRGH�SUHFLVDU��SRLV�
QmR�H[LVWHP�GrLWLFRV�TXH�DWHVWHP�SUHFLVDPHQWH�R�WHPSR�QDUUDGR��PXLWR�PHQRV�R�WHPSR�
D�SDUWLU�GR�TXDO�R�QDUUDGRU�FRUR�VH�FRORFD��YLYHX��5RVDOLQD��FRP�VHXV�GUDPDV��VHX�OXWR��H�
D�VXD�PHODQFROLD��FRP�VXD�SRVWHULRU�ORXFXUD��

$R� QmR� GHWHUPLQDU� R� WHPSR� QDUUDGR�� $XWUDQ� 'RXUDGR� SRVVLELOLWD� DR� OHLWRU� XPD�
LQWHUDomR�TXH�R�WRUQD�OLYUH�SDUD�UHID]HU�RV�ILRV�GHVVD�WHVVLWXUD��D�SDUWLU�GDV�ODFXQDV�TXH�
VH�QRV�DSUHVHQWDP�QR�PRPHQWR�GD�QDUUDomR��FRQVLGHUDQGR�TXH�TXHP�FRQWD�DOJR�QmR�R�
ID]�QD�OLQHDULGDGH�TXH�VH�LPDJLQD�ID]HQGR��SRVWR�TXH�DR�UHVJDWDU�RV�IDWRV��PXLWDV�YH]HV��
HOHV�YrP�GLVWRUFLGRV��PDWL]DGRV��GHSHQGHQGR�GD�rQIDVH�TXH�VH�TXHLUD�GDU�SDUD�R�IDWR��RX�
PHVPR��FRPR�GLVVHPRV�Ki�SRXFR��PXLWR�GR�DFRQWHFLGR�VH�SHUGH��Dt�p�TXH�HQWUD�R�SDSHO�
GR�OHLWRU�SDUD�UHFRPSRU�HVVDV�ODFXQDV��SDUD�GDU�VHQWLGR�DR�QDUUDGR��IDWR�VHPHOKDQWH�DR�
GD�SVLFDQiOLVH��FRPR�SRQWXD�PXLWR�EHP�/~FLD�&DVWHOOR�%UDQFR�

2UD� QmR� p� GLItFLO� SHUFHEHU� TXH� R� SURFHVVR� GH� DQiOLVH� p� DQiORJR� DR� SURFHVVR� GH�
PHPyULD�� $ILQDO�� R� TXH� HVWi� HP� MRJR� QD� DQiOLVH� p� VREUHWXGR� XP� H[HUFtFLR� GH�
UHPHPRUDomR�H��FRPR�WDO��GH�FRQVWUXomR��GH�WHQWDWLYD�GH�SUHHQFKLPHQWR�GH�ODFXQDV�
H� GH� UHFXSHUDomR� GDV� SHUGDV�� $FRQWHFH� TXH� Ki� SHUGDV� LUUHFXSHUiYHLV�� (� p�
H[DWDPHQWH� HP� IDFH� GHVVH� YD]LR� LUUHPHGLiYHO�� GHVVD� UDVXUD� GHILQLWLYD� TXH� D�
PHPyULD�YDL�RSHUDU�FRP�VXD�H[WUHPD�KDELOLGDGH��FRQVWUXLQGR��HP�OXJDU�GR�TXH�QmR�
Ki� �H�jV�YH]HV�GR�TXH�QmR�KRXYH��XP�HQUHGR��XPD�KLVWyULD��XP�WH[WR�� �&$67(//2�
%5$1&2�������S��������

$�HVVD�SHUGD��ODFXQD��/~FLD�&DVWHOOR�%UDQFR�FKDPD�GH�GHVPHPRULD�GLIHUHQFLDQGR�D�
GR� TXH� VHULD� PHPyULD� WUDGLFLRQDO�� SRUWDQWR� OLQHDU�� RUJDQL]DGD�� LQFRUUXSWtYHO�� � (VVD�
FRQFHLWXDomR�HPSUHJDGD�SHOD�HVWXGLRVD� FDVD�PXLWR�EHP�FRP�TXH�GLVFXWLPRV�DR� ORQJR�
GHVWH� HVWXGR�� TXH� HUD� PRVWUDU� D� SHUVRQDJHP� 5RVDOLQD�� TXH� HPHUJH� GH� XPD�PHPyULD�
FROHWLYD��GR� WHVWHPXQKR�GDV�SHVVRDV�GH�'XDV�3RQWHV� FRPR�DOJXpP�TXH�YLYHX�DOL�� FRP�
VXDV�PDQLDV��VXD�VLPERORJLD��VHXV�WUDXPDV��VHX�OXWR�H�LVRODPHQWR��

7DOYH]�QmR� WHQKD� VLGR�HVVH�R�GHVHMR�GR�DXWRU��PDV�DR� WUD]HU� D� OXPH�XPD�REUD�
FRPR�HVVD��TXH�H[S}H�D�YLGD�H�R�VRIULPHQWR�GH�XPD�SHUVRQDJHP�IHPLQLQD��QRV� OHYD�D�
UHIOHWLU�VREUH�D�FRQGLomR�GR VHU�QR�PXQGR��VREUH�RV�YDORUHV�VRFLDLV�GH�XPD�GHWHUPLQDGD�
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VRFLHGDGH�� SDUWLFXODUPHQWH� D� VRFLHGDGH� SDWULDUFDO� PLQHLUD�� FRP� VHXV� FyGLJRV�� VXDV�
VHQWHQoDV��H��FRQVHTXHQWHPHQWH��OHYD�QRV�D�GLVFXWLU�D�TXHVWmR�GH�JrQHUR��D�FRQGLomR�GD�
PXOKHU� QD� QRVVD� FRQWHPSRUDQHLGDGH�� VXDV� FRQTXLVWDV�� R� VHX� UHFRQKHFLPHQWR� FRPR�
FLGDGm�� PDV� WDPEpP� QmR� QRV� GHL[D� HVTXHFHU� GH� WRGR� XP� SDVVDGR� GH� YLROrQFLD�� GH�
SULYDomR��GH�PDXV�WUDWRV�SRU�TXH�SDVVDUDP��HP�XP�SDVVDGR�QmR�WmR�GLVWDQWH�

5HIHUrQFLDV
%$.+7,1��0LNKDLO��3UREOHPDV�GD�SRpWLFD�GH�'RVWRLpYVNL��7UDG���QRWDV�H�SUHIiFLR�3DXOR�
%H]HUUD�����HG��5LR�GH�-DQHLUR��)RUHQVH�8QLYHUVLWiULD�������

%$7$,//(��-RUJH� 2�(URWLVPR��7UDG���DSU���H�RUJ��)HUQDQGR�6FKHLEH��3UHI��5D~O�$QWHOR��SRVI��
(OLDQH�5REHUW�0RUDHV��%HOR�+RUL]RQWH��$XWrQWLFD�(GLWRUD��������,QFOXL�WH[WRV�LQpGLWRV�GR�
DXWRU�H�R�'RVVLr�´2�HURWLVPRµ�

%26,��(FOpD��2�7HPSR�YLYR�GD�0HPyULD��(QVDLRV�GH�3VLFRORJLD�6RFLDO��6mR�3DXOR��$WHOLr�
&XOWXUDO��������

&$67(/2/2�%5$1&2��/~FLD��2�TXH�p�(VFULWD�)HPLQLQD��6mR�3DXOR��%UDVLOLHQVH��������

',&.(16��&KDUOHV��*UDQGHV�HVSHUDQoDV��7UDG���3DXOR�+HQULTXHV�%ULWR��6mR�3DXOR��
3HQJXLQ�&RPSDQKLD�GDV�/HWUDV�������

'285$'2��$XWUDQ��ÎSHUD�GRV�PRUWRV������HG��5LR�GH�-DQHLUR��)UDQFLVFR�$OYHV�������

BBBBBB��2�PHX�PHVWUH�LPDJLQiULR��5LR�GH�-DQHLUR��5HFRUG�������

BBBBBB��8PD�SRpWLFD�GR�URPDQFH��0DWpULD�GH�FDUSLQWDULD� 5LR�GH�-DQHLUR��5RFFR��������

)5(8'��6LJPXQG��/XWR�H�PHODQFROLD��7UDG��0DULOHQH�&DURQH��6mR�3DXOR��(GLWRUD�&RVDF�
1DLI\�������

6(/,*0$11�6,/9$��0iUFLR���=HXJQLV�H��7HVWLPRQLR���XP�FDVR�GH�LQWUDGX]LELOLGDGH�HQWUH�
FRQFHLWRV��3DQGDHPRQLXP�*HUPDQLFXP��Q� ���������S��������


