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0RVWUDPRV� FRPR� HVVH� SURFHGLPHQWR� WpFQLFR� UDZHWLDQR VH� FRQWUDS}H� DR� PRGR�
WUDGLFLRQDO� JDUDQWLQGR� D� LQVHUomR� FODUD� GR�PRGR� GH� QDUUDU� UDZHWLDQR� QRV� DOLFHUFHV� GD�
QDUUDWLYD�PRGHUQD��2�HVFULWRU�SURS}H�QRYDV�SRVVLELOLGDGHV�GH�LQWHUSUHWDo}HV�SRQWXDQGR�
TXH� HOH� GHILQH� R� SHUILO� GH� XP� QRYR� OHLWRU� FUtWLFR� FDSD]� GH� SHUFHEHU� D� LQILQLWXGH� GD�
VXEMHWLYLGDGH�KXPDQD��'HGLOKDPRV�DLQGD�XPD�DSUR[LPDomR�GD�FRQWtVWLFD�UDZHWLDQD�FRP�
D�HQVDtVWLFD�

5HFRQKHFHQGR� D� H[SORUDomR� GH� SHUVRQDJHQV� QR� XQLYHUVR� XUEDQR� SRU� 5DZHW��
SRQWXDPRV�DV�DWLWXGHV�LQRYDGRUDV�SURYRFDGDV�SHOR�HVFULWRU��$�IUDJPHQWDomR�GR�HQUHGR��
RV� SHUVRQDJHQV� QR� GRPtQLR� LQILQLWR� H� D� SURVD� SRpWLFR�ILORVyILFD� VmR� DV� SULQFLSDLV� �LQ��
YDULiYHLV� SUHVHQWHV� QRV� FRQWRV� WUDQVJUHVVRUHV� GH� 6DPXHO� 5DZHW�� FRQVWUXtGDV� FRP� D�
SUHFLVmR�GH�XP�FDOFXOLVWD� FRP�R�TXH� OHPEUDPRV�GH� VXD� YLGD�SURILVVLRQDO�� 2�RItFLR�GH�
HVFULWRU�H�R�GH�HQJHQKHLUR�WrP�SRQWRV�GH�FRQYHUJrQFLD��$�FRQVWUXomR�GD�ILFomR�UDZHWLDQD�
FRQFHGH�DPRVWUD�GHVVD�DSUR[LPDomR�

$WHQWDQGR� D� SURSRVWD� GHVWH� DUWLJR� RSWDPRV�� LQLFLDOPHQWH�� SRU� DSRQWDU� DOJXPDV�
UHIHUrQFLDV�QHFHVViULDV�SDUD�R�FODUHDPHQWR�GD�QRVVD�UHIOH[mR�HP�WRUQR�GD�QDUUDWLYD�GH�
6DPXHO� 5DZHW�� (P������� VHX�SULPHLUR� OLYUR�� &RQWRV�GR� ,PLJUDQWH LQTXLHWRX D� FUtWLFD� H��
FRP�LVVR��VHX�QRPH�HQWURX�QR�FHQiULR�OLWHUiULR�EUDVLOHLUR��$�DWHQomR�PDLRU�GHX�VH�DR�IDWR�
GDV�QDUUDWLYDV�UHYHODUHP�D�VXD�KDELOLGDGH�QR�PDQHMR�GDV�WpFQLFDV�UHQRYDGRUDV�GR�FRQWR�
PRGHUQR�� LQLFLDOPHQWH��PDUFDGR�SHOD�IRUWH�FDUJD�SVLFROyJLFD�H�LQWHULRUL]DomR�VXEMHWLYD��
5HYLVLWDU�RV�SULPHLURV�FUtWLFRV�GRV�FRQWRV�UDZHWLDQRV�DVVLP�FRPR�OHYDQWDU�DV�SRVWXODo}HV�
GRV�WHyULFRV�TXH�DSUHVHQWDUHPRV�QR�GHFRUUHU�GHVWH��WRUQRX�VH�XPD�DWLWXGH�FRPXP�DRV�
DWXDLV�HVWXGLRVRV��TXH�VH�DYHQWXUDP�D�GHVFRUWLQDU�PDLV�H�PDLV�D�FULDomR�GR�FRQWLVWD�

$VVLV�%UDVLO� DQXQFLD�TXH�5DZHW�´TXHEUD�FRP�D�WUDGLomR�PDFKDGLDQD�HQWUH�QyV��IRL�
R�LQYHQWRU�GR�FRQWR�GH�IODJUDQWHµ��HQTXDQWR�)OiYLR�0RUHLUD�GD�&RVWD� OLJRX�R�FRQWLVWD�DR�
JUXSR� GRV� PDLV� LPSRUWDQWHV� HVFULWRUHV� GD� OLWHUDWXUD� EUDVLOHLUD�� -i� $OIUHGR� %RVL� �������
S������ GHVWDFD� R� FRQWLVWD� 5DZHW� FRPR� SURWyWLSR� GR� ´VLQWRPD� GH� FULVH� GD� ILFomR�
LQWURVSHFWLYD� H� VLJQR� GH� TXH� HVWD� YHP� HQWUDQGR� QXPD� HUD� GH� SHVTXLVD� HVWpWLFD� H� GH�
VXSHUDomR� GH� XP� 
UHDOLVPR
� PHQRUµ�� %RVL� ������� S�� ����� FRQFHGH� D� 5DZHW� XP� OXJDU�

� $R�GHFLGLU�PH�SRU� HVWD� OLQKD�GH� UHIOH[mR�QHVWH�DUWLJR� IRL�RSRUWXQR� UHVJDWDU�XPD�SURSRVWD�GH� HVWXGRV�
UHDOL]DGD�SRU�5DIDHO�9��/HDQGUR�HP�VXD�LQVWkQFLD�HP������QXP�SURMHWR�H�WUDEDOKR�GH�DQiOLVH�GRV�FRQWRV�
FXMRV�UHVXOWDGRV�HVWmR�GLVSRQtYHLV�QRV�DUTXLYRV�GD�ELEOLRWHFD�GD�8Q%�
� *8,16%85*��������,Q��.,56&+%$80��6DPXHO�5DZHW��SURIHWD�GD�DOWHULGDGH��WHVH�GHIHQGLGD�QD�)DFXOGDGH�GH�
)LORVRILD��/HWUDV H�&LrQFLDV�+XPDQDV��863�������
� %5$6,/��$VVLV���6DPXHO�5DZHW��XP�0DUFR�/LWHUiULR��SUHIiFLR�j��D��(GLomR�GH�&RQWRV�GR�,PLJUDQWH��5LR�GH�
-DQHLUR��(GLRXUR������
� 025(,5$�'$�&267$��)OiYLR��6DPXHO�5DZHW�XP�JUDQGH�GHVFRQKHFLGR��UHYLVWD�(VFULWD��DQR�,��Q���������
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PHUHFLGR� QXPD� FROHWkQHD� GH� FRQWRV� QD� TXDO� LQFOXL� FRQWLVWDV� GH� XPD� QRYD� IDVH� GD�
OLWHUDWXUD� EUDVLOHLUD�� *XLPDUmHV� 5RVD�� 0XULOR� 5XELmR�� /\JLD� )DJXQGHV� 7HOOHV�� 'DOWRQ�
7UHYLVDQ��&ODULFH�/LVSHFWRU��HQWUH�RXWURV�

7ULVWmR� GH� $WKD\GH� ������� S�� ����� DYDOLRX� R� LPSDFWR� GD� SXEOLFDomR� GH� 6DPXHO�
5DZHW�H� UHJLVWURX�FRPHQWiULRV�FRPR�TXH�R� ´PDLV� UHFHQWH�GRV�QRVVRV�FRQWLVWDV��DOLiV�R�
MRYHP�H�QRWiYHO�HVWUHDQWH�6DPXHO�5DZHW��FRP�VHXV�Mi�WmR�GLVFXWLGRV�&RQWRV�GR�,PLJUDQWH��
VH�HQFRQWUD�QLWLGDPHQWH�QHVVD�OLQKD�>GD�SURVD�QHRPRGHUQLVWD@µ��8P�GHVWDTXH�FXULRVR�p�R�
TXH�5DZHW�GL]� VREUH�7ULVWmR�GH�$WKD\GH�QR�HQVDLR� ´,UPmRV�GD�QRLWH�GR� LUPmR�GD�QRLWH�
5HQDUG�3HUHVµ�

$SHVDU�GD�SUHVHQoD�QD�YLGD�OLWHUiULD�GH�JUDQGHV�FUtWLFRV��Ki�XPD�DXVrQFLD�GH�FUtWLFD�
OLWHUiULD� QD� OLWHUDWXUD� DWXDO��2�PDLV� MRYHP�FUtWLFR�� SHOD� YLEUDomR�� SHOR� HQWXVLDVPR��
SHOD�FXOWXUD�H�SHOD�FDSDFLGDGH�GH�DSUHQGHU�VLQWHWLFDPHQWH�D�HVVrQFLD�GR�OLYUR�DLQGD�
p�7ULVWmR�GH�$WKD\GH�>VLF@��FRP�VHXV�RLWHQWD�H�WDQWRV�DQRV��

$SHVDU�GH�WHU�VLGR�HQOHYDGR�SHOD�FUtWLFD��R�DFHVVR�j�REUD�GH�5DZHW�SHUHFLD�GH�XPD�
DSUR[LPDomR�PDLRU�GR�S~EOLFR��5HGX]LQGR�HVVH�YiFXR��GHVWDFDPRV�D�LQLFLDWLYD�GH�$QGUp�
6HIIULQ� HP� UHSXEOLFDU� WRGD� D� REUD� ILFFLRQDO� GR� HVFULWRU� FRP�R� ODQoDPHQWR� GH� &RQWRV� H�
QRYHODV�UHXQLGRV GH�6DPXHO�5DZHW���(�PDLV�UHFHQWHPHQWH��R�OHLWRU�IRL�FRQWHPSODGR�FRP�D�
SXEOLFDomR�GH�6DPXHO�5DZHW�² HQVDLRV�UHXQLGRV��QXPD�RUJDQL]DomR�GH�5RVDQD�.RKO�%LQHV�
H�-RVp�/HRQDUGR�7RQXV��(VWDV�GXDV�SXEOLFDo}HV�QRV�IRUQHFHUDP�RV�WH[WRV�TXH�YDPRV�XVDU�
QHVWH�DUWLJR�

6XEOLQKDPRV� DTXL� TXH�SHOR� IDWR�GH�RV� FRQWRV�� DV�QRYHODV� H� RV� HQVDLRV�GH�5DZHW�
RFXSDUHP�XP�HVSDoR�QD�OLWHUDWXUD�QDFLRQDO�FDGD�YH]�PDLV�UHFRQKHFLGR��R�VHX�QRPH�QmR�
SRGH�VHU�YLVWR�DSHQDV�FRPR�XP�QRPH�HVWUDQJHLUR�H�GHVFRQKHFLGR�GD�OLWHUDWXUD�EUDVLOHLUD��
3DUD� WHU� YLYLGR� QR� 5LR� H� WUDEDOKDGR� QD� FRQVWUXomR� GH� %UDVtOLD�� 5DZHW� DWp� SRGHULD� VHU�
WUDWDGR�FRPR�XP�FDULRFD RX�XP�EUDVLOLHQVH�

&RP�HVVDV�UHIOH[}HV�SUHOLPLQDUHV�QRV�SURSRPRV��QHVWD�SDUWH��IRFDOL]DU�DV�TXHVW}HV�
UHODWLYDV� j� LQVHUomR� FODUD� GR� PRGR� GH� QDUUDU� UDZHWLDQR� QRV� DOLFHUFHV� GD� QDUUDWLYD�
PRGHUQD�� H�� D� SDUWLU� GLVVR�� DQDOLVDU� DOJXQV� SURFHGLPHQWRV� QDUUDWLYRV� XWLOL]DGRV� SRU�
6DPXHO�5DZHW�HP�VHXV�FRQWRV�

3DUD� DQDOLVDU� D� QDUUDWLYD� GH� 6DPXHO� 5DZHW�� p� QHFHVViULR� UHYHU� DOJXQV� WHyULFRV� H�
WHRULDV�VREUH�D�QDUUDWLYD�PRGHUQD��$SRLDQGR�VH�QHVVDV�FRQVLGHUDo}HV�FUtWLFDV��VLWXD�VH�
PHOKRU� D REUD� UDZHWLDQD�QR�FRQWH[WR�GD� FRQWHPSRUDQHLGDGH� OLWHUiULD�� 3RU� FRQVHJXLQWH��
SRGHU�VH�i�DQWHYHU�SDUWH�GDV�WpFQLFDV�QDUUDWLYDV�HPSUHJDGDV�SHOR�FRQWLVWD�EUDVLOHLUR�

� 5$:(7��6DPXHO��,UPmRV�GD�QRLWH�GR�LUPmR�GD�QRLWH�5HQDUG�3HUH]�������� ,Q��%,1(6��5RVDQD�.RKO��72186��
-RVp�/HRQDUGR��2UJ���6DPXHO�5DZHW�² HQVDLRV�UHXQLGRV��5LR�GH�-DQHLUR��&LYLOL]DomR�%UDVLOHLUD��������S�����
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3DUD�DWULEXLU�D�5DZHW�D�WUDQVLomR�GH�XP�PRGHOR�DQWHULRU�SDUD�R�QRYR�UHFRQKHFH�VH�
TXH�R�PRGR�PRGHUQR�GH�QDUUDU� VH� FRQWUDS}H�DR�PRGR� WUDGLFLRQDO� HP�DOJXQV�DVSHFWRV�
WpFQLFRV��1R�PRGR�WUDGLFLRQDO��KDYLD�QRUPDV�HVWpWLFDV�TXH�H[LJLDP�GR�DXWRU�REHGLrQFLD�
DR� HQUHGR� FRP� RUGHP� OLQHDU�� LQtFLR�� PHLR� H� ILP�� $LQGD�� D� DomR� H� R� FRQIOLWR� GHYHULDP�
SDVVDU�REULJDWRULDPHQWH�SHOR�GHVHQYROYLPHQWR�SDUD�UHVXOWDU�QR�GHVIHFKR��3RU�VXD�YH]��QR�
PRGR� PRGHUQR�� D� QDUUDWLYD� VH� IUDJPHQWD�� (OD� VH� GHVPHPEUD� HP� IHHOLQJV�� VHQVDo}HV��
SHUFHSo}HV�� VXJHVW}HV� tQWLPDV�� $VVLP�� GHL[D� GH� H[LVWLU� R� HQUHGR� FRP� XPD� ~QLFD� DomR�
SULQFLSDO��

(ULFK� $XHUEDFK� ������� DXWRU� GH� 0LPHVLV�� DERUGD� QR� ~OWLPR� FDStWXOR� GR� OLYUR� DV�
FDUDFWHUtVWLFDV�HVWLOtVWLFDV�GD�QDUUDWLYD�PRGHUQD��FRP�EDVH�HP�XP�WUHFKR�GR�URPDQFH�7R�
WKH�/LJKWKRXVH��GH�:LUJtQLD�:RROI��1R�LQtFLR�GH�VXD�DQiOLVH��R�FUtWLFR�DOHPmR�HYLGHQFLD�RV�
PRYLPHQWRV� LQWHUQRV� GR� kPDJR� GD� FRQVFLrQFLD� GRV� SHUVRQDJHQV�� (VVHV� PRYLPHQWRV�
RFRUUHP�FRPR�IXJD�GD�UHDOLGDGH�REMHWLYD��FRPR�PHUJXOKR�QR�IOX[R�GR�SHQVDPHQWR��'H�
PRGR�JHUDO��WDLV�IODVKHV GH�FRQVFLrQFLD�DFDEDP�GH�PDQHLUD�EUXVFD��$�WUDQVLomR�HQWUH�DV�
FHQDV�VH�SURFHVVD�HP�FRUWHV�DEUXSWRV�

6HJXLQGR� HVVDV� LPSUHVV}HV� LQLFLDLV�� $XHUEDFK� GLULJH�VH� SDUD� XPD� VLVWHPDWL]DomR�
GDV�SHFXOLDULGDGHV�GD�QDUUDWLYD�PRGHUQD�� ,GHQWLILFD��SULPHLUDPHQWH��R�GHVDSDUHFLPHQWR�
TXDVH� FRPSOHWR� GR� HVFULWRU�� 3DUHFH� QmR� KDYHU� XP� SRQWR� GH� YLVWD� H[WHULRU� j� KLVWyULD�
QDUUDGD�� 2� TXH� p� GLWR� GHVDSDUHFH� FRPR� HIHLWR� QR� FDPSR� GD� FRQVFLrQFLD� GRV�
SHUVRQDJHQV��RX�VHMD��WUDQVIHUH�VH�SDUD�R�LQWHULRU�GHVWHV��

&RPR�UHVXOWDGR��R�IOX[R�GH�FRQVFLrQFLD�VLQDOL]D�D�DSDUHQWH�IDOWD�GH�FRQKHFLPHQWR�
GR� QDUUDGRU� VREUH� RV� VHXV� SHUVRQDJHQV�� (P� RXWUDV� SDODYUDV�� p� FRPR� VH� R� QDUUDGRU�
SHUGHVVH� R� FRQWUROH� VREUH� RV� SHUVRQDJHQV�� &RQIRUPH� $XHUEDFK�� DV� UHSUHVHQWDo}HV�
VXEMHWLYDV�GDV�SHUVRQDJHQV�YrP��FRP�IUHTXrQFLD��VRE�D�IRUPD�GR�GLVFXUVR�LQGLUHWR��PDV��
JHUDOPHQWH�� VXUJHP� FRPR� PRQyORJR� RX� FRP� XPD� LQWURGXomR� TXH� VH� UHIHUH� D� HVVD�
FRQYHUVD� LQWHULRU�� (P�FRQVHTXrQFLD��R� IOX[R�GH�FRQVFLrQFLD�SURYRYD�XPD�VHQVDomR��XP�
VLQWRPD� GH� FRQIXVmR�� $XHUEDFK� SRQWXD� TXH� D� UHDOLGDGH� VH� GLVVROYH� HP� P~OWLSORV� H�
PXOWtYRFRV� UHIOH[RV� GD� FRQVFLrQFLD�� 'L]� DLQGD� TXH�� GHQWUR� GR� SURFHVVR� QDUUDWLYR�
PRGHUQR��R�DXWRU�ODQoD�PmR�GH�PXLWDV�LPSUHVV}HV�VXEMHWLYDV�GH�GLIHUHQWHV�SHUVRQDJHQV�
FRP�D�LQWHQomR�GH�DSUR[LPDU�VH�GD�UHDOLGDGH�REMHWLYD�

2�WHPSR�p�R�~OWLPR�DVSHFWR�QDUUDWLYR�DQDOLVDGR�SRU�$XHUEDFK��(OH�DWHQWD�DR�IDWR�GH�
TXH� VREUH� D� QDUUDWLYD� DIORUD� XP� QtWLGR� FRQIURQWR� HQWUH� R WHPSR� H[WHULRU H� R� WHPSR�
LQWHULRU�� $� UHODomR� HQWUH� HVVHV� WHPSRV� QmR� GHPRQVWUD� HTXLYDOrQFLD�� $V� GLJUHVV}HV�
SURYRFDGDV�SHOR�PRQyORJR� LQWHULRU�GR�SHUVRQDJHP�SRGHP�RFRUUHU�QXP�WHPSR�GLVWLQWR�
GDTXHOH� TXH� WUDQVFRUUH� QR� PXQGR� H[WHULRU�� ´2� FDPLQKR� SHFRUULGR� SHOD� FRQVFLrQFLD� p�

� 5HIOH[}HV�D�SDUWLU�GH�*27/,%��1iGLD�%DWWHOD��7HRULD�GR�&RQWR��6mR�3DXOR��ÇWLFD��������6pULH�SULQFtSLRV�
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FRPSOHWDGR�� SRU� YH]HV�� PXLWR� PDLV� UDSLGDPHQWH� GR� TXH� D� OLQJXDJHP� p� FDSD]� GH�
UHSURGX]LUµ��S�������

7KHRGRU� :�� $GRUQR�� GD� (VFROD� GH� )UDQNIXUW�� QR� HQVDLR� 3RVLomR� GR 1DUUDGRU� QR�
5RPDQFH� &RQWHPSRUkQHR �������� SURS}H� XP� ROKDU� VREUH� R� VXEMHWLYLVPR� LQHUHQWH� DR�
QDUUDGRU��3DUD�HOH��GLDQWH�GD�HYROXomR�TXH�VH�SULQFLSLD�QR�VpFXOR�;,;�H�TXH� UHFUXGHVFH�
KRGLHUQDPHQWH��R�VXEMHWLYLVPR�´VRODSD�R�PDQGDPHQWR�pSLFR�GD�REMHFWXDOLGDGHµ��S�������

&RPR�SHoD�GHVVD�FULVH�GD�REMHFWXDOLGDGH��$GRUQR�QmR�H[FOXL�D�HVIHUD�GD�SVLFRORJLD�
RX�D�QDUUDWLYD�SVLFROyJLFD��6HJXQGR�HOH��D�LQIRUPDomR�H�D�FLrQFLD��FRP�VHX�SRVLWLYLVPR��
SURFXUDUDP� DSUHHQGHU� R� SURFHVVR� VRFLDO� GD� YLGD� GH� IRUPD� REMHWLYD�� VHP� ODFXQDV��
&RQWXGR��HVVH�SRVLWLYLVPR�VXIRFRX�D�HVVrQFD�GR�VHU��'HVWD�PDQHLUD��D�OLWHUDWXUD�HQWUHJXH�
D�HVVHV�GLWDPHV�SURGX]LX�XP�UHDOLVPR�GH� IDFKDGD��'H�PRGR� LPSHUFHSWtYHO��R�PXQGR�p�
OHYDGR�DR�HVSDoR�LQWHULRU��FRP�D�WpFQLFD�GH�PRQRORJXH�LQWpULHXU��&RP�HVVH�QRYR�HVSDoR��
R�VHU�VH�GHVHQWUDQKD�GD�FODXVXUD�LPSRVWD�SHOR�DQWLJR�QDUUDGRU�REMHWLYR�

-i� HP� 5HIOH[}HV� VREUH� R� 5RPDQFH� 0RGHUQR ������� $QDWRO 5RVHQIHOG�� GHGLFD�
DOJXPDV�SiJLQDV�D� ´XP� MRJR�GH� UHIOH[}HVµ� VREUH�D� FRQILJXUDomR�GD�QDUUDWLYD�PRGHUQD��
(OH� DSRQWD� SDUD� D� KLSyWHVH� GH� TXH� D� HOLPLQDomR� GR� HVSDoR� QD� SLQWXUD� PRGHUQD�
FRUUHVSRQGD�QR�URPDQFH�j�GD�VXFHVVmR�WHPSRUDO��5RVHQIHOG�HVFUHYH�TXH�D�´FURQRORJLD��D�
FRQWLQXLGDGH� WHPSRUDO� IRUDP� DEDODGDV�� RV� 
UHOyJLRV� IRUDP� GHVWUXtGRV
µ� �S�� ����� &RPR�
H[HPSORV� GH� HVFULWRUHV� FXMDV� REUDV� DGRWDP� HVVD� SHUVSHFWLYD�� 5RVHQIHOG� FLWD� 0DUFHO�
3URXVW�� -DPHV� -R\FH�� $QGUp� *LGH� H� :LOOLDP� )DXONQHU�� 3RUWDQWR�� HVSDoR� H� WHPSR� VmR�
GHQXQFLDGRV�FRPR�IRUPDV�UHODWLYDV�H�VXEMHWLYDV��'H�DFRUGR�FRP�R�FUtWLFR��GHFRUUH�GHVVD�
GHQ~QFLD�D�GLILFXOGDGH�GR�S~EOLFR�HP�VH�DGDSWDU�j�REUD�PRGHUQD��XPD�YH]�TXH�QHJD�R�
PXQGR�REMHWLYR�GDV�´DSDUrQFLDVµ�

e�5RVHQIHOG�TXH�SURS}H�DRV�HVWXGLRVRV�GD�OLWHUDWXUD�D�DWHQomR�SDUD�R�IDWR�GH�TXH�
DOpP�GD�HVWUXWXUD�GR�URPDQFH��WDPEpP�D�IUDVH�VRIUH�PRGLILFDo}HV�QR�SURFHVVR�PRGHUQR�
GH� QDUUDWLYD�� 1D� UHFRUUrQFLD� GRV� IOX[RV� GH� FRQVFLrQFLD� H� IUDJPHQWDo}HV�� D� IUDVH� VH�
UHHVWUXWXUD�HP�PHLR�j�WHQVmR�GRV�HOHPHQWRV�QDUUDWLYRV�

0DLV DGLDQWH�� $QDWRO� 5RVHQIHOG� UHJLVWUD� R� GHVDSDUHFLPHQWR� RX� RPLVVmR� GR�
LQWHUPHGLiULR��R�QDUUDGRU��TXH�j�GLVWkQFLD�DSUHVHQWD�R�SHUVRQDJHP��FRP�D�HVWUDWpJLD�GR�
XVR� GR� SURQRPH� ´HOHµ�� $� VXEVWLWXLomR� GR� LQWHUPHGLiULR� SHOR� IOX[R� SVtTXLFR� GHWHUPLQD�
WDPEpP�R�GHVDSDUHFLPHQWR�GD�´RUGHP�OyJLFD�GD�RUDomR�H�D�FRHUrQFLD�GD�HVWUXWXUD�TXH�R�
QDUUDGRU� FOiVVLFR� LPSULPLD� j� VHTXrQFLD� GRV� DFRQWHFLPHQWRVµ� �S�� ����� $VVLP� VHQGR�� R�
QDUUDGRU�PRGHUQR� HQYROYH�VH�QD� WRUUHQWH�SVtTXLFD�GR�SHUVRQDJHP�RX� FRORFD�VH�QXPD�
SRVLomR�PHQRV�LQYHURVVtPHO�TXH�DV�HVFROKLGDV�SHORV�QDUUDGRUHV�WUDGLFLRQDLV�

'H� DFRUGR� FRP� D� SRVWXODomR� GH� 5RVHQIHOG�� D� UDGLFDOL]DomR� GHVVD� QDUUDWLYD�
SVLFROyJLFR�UHDOLVWD�OHYD�DR�HQIRTXH�PLFURVFySLFR�GD�YLGD�SVtTXLFD��FRP�D�DPSOLDomR�GH�
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SHTXHQDV� SDUFHODV� GR� LQGLYtGXR�� Mi� TXH� D� GLVWkQFLD� IRL� HOLPLQDGD�� &RPR� UHVXOWDQWH�� R�
SHUVRQDJHP� GH� WUDoRV� PXLWR� EHP� GHOLQHDGRV� VRIUH� XP� DEDOR� GHILQLWLYR�� 1mR� VH� SRGH�
PDLV�YHU�D�´SHUVRQDOLGDGH�WRWDOµ�GR�LQGLYtGXR��+i�WmR�VRPHQWH�IUDo}HV�GR�FDUiWHU�GH�FDGD�
SHUVRQDJHP��8PD�YH]�PDLV��SRLV��5RVHQIHOG�UHDILUPD�D�´SOHQD�LQWHUGHSHQGrQFLD�HQWUH�D�
GLVVROXomR�GD�FURQRORJLD��GD�PRWLYDomR�FDXVDO��GR�HQUHGR�H�GD�SHUVRQDOLGDGHµ��S������

$VVLP��VHJXQGR�5RVHQIHOG�HFORGH�XPD�QRYD�H[SHULrQFLD�GD�SHUVRQDOLGDGH�KXPDQD�
TXH�VH� MXVWLILFD��5RVHQIHOG��DOHUWD�SDUD�D�QHFHVVLGDGH�GH�XPD�UHIOH[mR�VREUH�D�VLWXDomR�
GR�KRPHP�QR�PXQGR�FDyWLFR�HP�TXH�YLYH��$V� WUDQVIRUPDo}HV� UiSLGDV��RV�PRYLPHQWRV�
FROHWLYRV�� RV� DYDQoRV� WHFQROyJLFRV�� HPERUD�PRWLYDGRV� SHOD� DomR� KXPDQD�� DPHDoDP� R�
KRPHP��(VWD�H[SHULrQFLD�JXDUGD�UHODomR�HVWULWD�FRP�R�PRGR�FRPR�DV�FRQVFLrQFLDV�GRV�
SHUVRQDJHQV�VmR�DSUHVHQWDGDV�QR�GHFRUUHU�GD�HVWUXWXUD�GH�XPD�REUD�OLWHUiULD�

6DOLHQWDPRV�DLQGD�XPD�REVHUYDomR�IHLWD�SRU�5RVHQIHOG�VREUH�´D�JUDQGH�TXDQWLGDGH�
GH� URPDQFHV� PRGHUQRV� QDUUDGRV� QD� YR]� GR� SUHVHQWHµ� �S�� ����� 3DUD� HOH�� HVVH FULWpULR�
HYLGHQFLD�D�HOLPLQDomR�GD�GLVWkQFLD�HQWUH�R�QDUUDGRU�H�R�PXQGR�QDUUDGR��EHP�FRPR�D�
WHQWDWLYD�GH�H[SRU�D�´JHRPHWULDµ�GH�XP�PXQGR�H[WHUQR�

$SRLDGRV� QRV� WHyULFRV� TXH� DFLPD� GLVFRUUHPRV�� QRWDPRV� R� TXDQWR� D� QDUUDWLYD� GH�
6DPXHO�5DZHW�H� VHXV� UHFXUVRV�QDUUDWLYRV�SHFXOLDUHV� VH� ORFDOL]DP�QR�PRGR�GH�QDUUDomR�
PRGHUQR��&RP�D�FRQGXomR�GH�XPD�DQiOLVH�GDV�HVWUDWpJLDV��RX�VHMD��GRV�SURFHGLPHQWRV�
QDUUDWLYRV�UDZHWLDQRV��HVVD�SHUFHSomR�VH�WRUQDUi�DLQGD�PDLV�GLiIDQD�

2� FRQWR� SRU� VHU� XPD� QDUUDWLYD� FXUWD� UHVWULQJH� R� HVSDoR� GR� FRQWLVWD� SDUD� D�
DSUHVHQWDomR� GH� VXD� KLVWyULD�� $� GLVSRVLomR� GRV� SHUVRQDJHQV�� GDV� FHQDV� H� GDV� Do}HV�
RFRUUH�QXP�HVSDoR�H[tJXR��6DPXHO�5DZHW�H[SORUD�PXLWR�EHP�D�H[LJXLGDGH�GD�QDUUDWLYD��
DPSOLDQGR�DV�SRVVLELOLGDGHV�WHPiWLFDV�H�GHILQH�WUDoRV�HVWLOtVWLFRV�GH�VXD�OLWHUDWXUD�

7UDWDQGR�VH�GR�FRQWR�WUDGLFLRQDO�DR�FRQWR�PRGHUQR��YHULILFD�VH�XPD�PXGDQoD�GH�
WpFQLFD�QDUUDWLYD�H�XPD�´HVWUXWXUD�LQYHUWHEUDGDµ�� (VVD�PXGDQoD�QR�PRGR�GH�QDUUDU�OHYD�
DR�URPSLPHQWR�FRP�D�RUGHP� OLQHDU�GRV�DFRQWHFLPHQWRV�GH�XP�HQUHGR�� -XVWDPHQWH�p�D�
IUDJPHQWDomR�TXH�Gi�R� WRP��2V�GLiORJRV� LQWHULRUHV�� DV�SHUFHSo}HV�H�DV� VHQVDo}HV�GRV�
SHUVRQDJHQV�VmR�DOJXQV�GRV�HOHPHQWRV�RX�HVWUDWpJLDV�TXH�SURPRYHP�RV�HIHLWRV�SDUD�R�
IHQ{PHQR�GD�IUDJPHQWDomR��

6DPXHO�5DZHW�PDUFD�VHXV�FRQWRV�FRP�DV� WpFQLFDV�QDUUDWLYDV�PRGHUQDV�FRP�WRWDO�
SURSULHGDGH�H�SHUVRQDOLGDGH��2V�UHFXUVRV�QDUUDWLYRV�GLVSRQtYHLV�VmR�WUDEDOKDGRV��DR�VHX�
HVWLOR�� GH� PRGR� TXH� D� VXD� OLWHUDWXUD� DGTXLUH� FRQWRUQRV� SUHFLVRV� H� XPD� LGHQWLGDGH�

� *27/,%��1iGLD�%DWWHOD��7HRULD�GR�&RQWR �6pULH SULQFtSLRV��ÇWLFD��6mR�3DXOR�������S����
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LQFRQIXQGtYHO��2V�PROGHV�GHVVD� LGHQWLGDGH� WmR�~QLFD�GHVFRQFHUWDYDP�RV� FUtWLFRV�GH� WDO�
PRGR�TXH��QR�LQtFLR��HVWHV�QmR�HQFRQWUDYDP�XPD�EDVH�GH�FRPSDUDomR�VHJXUD�GHQWUR�GR�
TXDGUR�OLWHUiULR�QDFLRQDO�EUDVLOHLUR��6REUH�HVVD�TXHVWmR��%LQHV��S�����H[SOLFD�´D�UHFRUUHQWH�
DOXVmR�j�OLWHUDWXUD�HXURSHLD�FRPR�PDWUL]�FRPSDUDWLYD�j�HVFULWD�GH�5DZHWµ��

2�DSDUHQWH�RX�IDOVR�KHUPHWLVPR�REVHUYDGR�QD�REUD�GR�DXWRU�GLILFXOWRX��VHQmR�DWp�
LPSHGLX�TXH�D�FUtWLFD��HP�XP�SULPHLUR�PRPHQWR��WUDWDVVH�FRP�XP�PDLRU�DILQFR�R�HVWLOR�
HPSUHJDGR�SRU�HVVH�FRQWLVWD�EUDVLOHLUR��$UULVFDPRV�DWp�D�GL]HU�TXH�R�HVWLOR�QDUUDWLYR�GH�
5DZHW� FDUHFHX� GH� XP� WUDWDPHQWR� FRP�PDLRU� VHULHGDGH� SRU� SDUWH� GD� FUtWLFD�� $�PDQHLUD�
GLIHUHQWH GH�FRQWDU�XVDQGR�R�LGLRPD�´SRUWXJXrV�GHVQDWXUDOL]DGRµ�QmR�IRL�YLVWD�FRP�ERQV�
ROKRV�SRU� DOJXQV� H� UHVXOWDYD� FRQWUD� D� OLWHUDWXUD�GHVVH�SRORQR�EUDVLOHLUR��8PD�SDUWH�GD�
FUtWLFD� OLWHUiULD� EUDVLOHLUD� FRQWLQXDYD� DWUHODGD� j� HVWpWLFD� QDUUDWLYD� DQWLJD�� QD� TXDO� D�
´PDQHLUD� VLPSOHV� H� FRPXPµ� GRPLQDYD�� $Wp� PHVPR� PXLWDV� GDV� LQRYDo}HV� SURPRYLGDV�
SHORV� SULPHLURV� PRGHUQLVWDV� EUDVLOHLURV� DLQGD� QmR� KDYLDP� VLGR� FRPSOHWDPHQWH�
DVVLPLODGDV�SHOD�FUtWLFD��H��HP�5DZHW��VHJXQGR�%LQHV��S������HQFRQWUD�VH�PXLWR�SRXFR�GR�
TXH� Ki� GH� HVSRQWkQHR� H� FRORTXLDO� QR� PRGHUQLVPR� GH� ������ 5HWRPDQGR� 7ULVWmR� GH�
$WKD\GH�� FLWDGR�QR�LQtFLR�GHVWH�DUWLJR�² HOH�FRQVLGHUDYD�5DZHW�XP�´QHRPRGHUQLVWDµ�

e� FHUWR� TXH� D� ULTXH]D� OLWHUiULD� GH� 6DPXHO� 5DZHW�� SUHVHQWH� HVSHFLDOPHQWH� QRV�
FRQWRV�� RV� TXDLV� UHSUHVHQWDP� XP� FRQWLQJHQWH� VLJQLILFDWLYR� GH� VXD� SURGXomR� ILFFLRQDO��
DLQGD� UHVHUYD� VXUSUHVDV� H� HVSHUD� SRU� PDLV� GHVFREHUWDV�� SRU� DQiOLVHV� GRV� WH[WRV�� TXH�
FRQWULEXDP� SDUD� GHVYHQGDU� R� YHUGDGHLUR� HVWDGR� GD� PDWpULD�� -i� H[LVWHP� PXLWDV�
DILUPDo}HV�H�DGMHWLYDo}HV�VREUH�D�SURVD�UDZHWLDQD��7RGDV�DV�WHQWDWLYDV�GH�H[DPH�GH�VXD�
OLWHUDWXUD� VmR� YiOLGDV�� GHVGH� DV� PDLV� LQJrQXDV� DWp� DV� FUtWLFDV�� DV� PDLV� FDWHJyULFDV� GD�
SURVD�UDZHWLDQD��7RGR�R�FRQMXQWR�GH�HVWXGRV�VHUYLUi�SDUD�D�LPSRVLomR�H�SHUPDQrQFLD�GD�
FULDomR�UDZHWLDQD�QR�FHQiULR�GD�OLWHUDWXUD�EUDVLOHLUD��'HVWDUWH��WHQWDPRV�DTXL�DSUHVHQWDU�
XP�H[DPH�GD�QDUUDWLYD�UDZHWLDQD��FRP�R�REMHWLYR�GH�LQGLFDU�FRPR�HOD�VH�HVWUXWXUD��3DUD�
UHDOL]i�OR�SRQWXDUHPRV�WUrV�HL[RV�GH�DQiOLVH��D�IUDJPHQWDomR�GR�HQUHGR��RV�SHUVRQDJHQV�
QR�GRPtQLR�LQILQLWR��H�D�SURVD�SRpWLFR�ILORVyILFD�

$LQGD��TXHUHPRV�HVFODUHFHU�TXH��GDGR�R�IDWR�GH�TXH�IDUHPRV�UHIHUrQFLDV�D�FRQWRV�
SHUWHQFHQWHV��EDVLFDPHQWH��D�WUrV�OLYURV�GH�6DPXHO�5DZHW��HVWDEHOHFHX�VH�DOJXPDV�VLJODV�
LGHQWLILFDGRUDV�SDUD�HVVDV�REUDV��8VDUHPRV�SDUD�WDO��&RQWRV�GR�,PLJUDQWH��&,���GH�������
'LiORJR �',��� GH� ������ H� 6HWH� 6RQKRV ��6��� GH� ������ WRGDV� UHXQLGDV� SRU� 6HIIULQ�� H�
UHGLWDGDV HP�YROXPH�~QLFR�HP������GH�WtWXOR�&RQWRV�H�QRYHODV�UHXQLGRV�

� %,1(6�� 5RVDQD� .RKO�� 0RGRV� GH� GHVFRQH[mR�� D� FUtWLFD� EUDVLOHLUD� H� D� REUD� GH� 6DPXHO� 5DZHW�� ,Q��
.,56&+%$80��6DXO��2UJ����'H]�HQVDLRV�VREUH�6DPXHO�5DZHW��%UDVtOLD��/*(�������
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1R�FRQWR�´2�SURIHWDµ �&,��D�KLVWyULD� LQLFLD�FRP��´7RGDV�DV�LOXV}HV�SHUGLGDV��Vy�OKH�
UHVWDUD�PHVPR�DTXHOH�JHVWR��6XVSHQVR� Mi�R�SDVVDGLoR��H�WHQGR�VRDGR�R�~OWLPR�DSLWR��R
YDSRU�OHYDQWDULD�D�kQFRUD�µ��5$:(7��������S�������1RWDPRV�TXH�R�VLJQLILFDGR�GH�´WRGDV�DV�
LOXV}HV� SHUGLGDVµ� VH� FRQVWUyL� DR� OHLWRU� FRP� D� VXFHVVmR� QHP� VHPSUH� REMHWLYD� GRV�
DFRQWHFLPHQWRV� GXUDQWH� R� HQUHGR�� $SHQDV� SHUPLWH� GHVFREULU� TXH� R� SHUVRQDJHP� p� XP�
LPLJUDQWH�MXGHX�SRU�IRUoD�GH�UHIHUrQFLDV�LQGLUHWDV�IHLWDV�GH�IRUPD�HVSDUVD�QD�VHTXrQFLD�
QDUUDWLYD�

4XDQGR�R�QDUUDGRU�FLWD�D�´EDUUHLUD�GD�OtQJXDµ�QXP�GRV�SDUiJUDIRV�LQLFLDLV�DSDUHFH�R�
IDWR�GH�R�VXMHLWR�VHU�XP�LPLJUDQWH��&RP�LVVR�VLQDOL]D�TXH�R�SHUVRQDJHP�HVWi�HP�XP�SDtV�
TXH�QmR�p�R�VHX��FRP�LGLRPD�GLIHUHQWH�GR�VHX��'HSRLV��LQGLUHWDPHQWH��YDPRV�VDEHU�TXH�
Ki� XP� PRWLYR� TXH� R� OHYRX� D� LPLJUDU�� ´(VTXHFHU� R� DFRQWHFLGR�� QXQFD�� ������ VXSXQKD�
HQFRQWUDU� DTXpP�PDU� R� FRQIRUWR� GRV� TXH� FRPR� HOH� KDYLDP� VRIULGR��PDV� TXH� R� DFDVR�
SXVHUD��PDUJLQDOPHQWH��D�VDOYR�GR�SLRUµ��LG���LE���S�������&RP�HVVDV�LQIRUPDo}HV��QmR�VH�
SRGH� DLQGD� GHWHPLQDU� D� UD]mR� GD� LPLJUDomR�� SRUpP� VH� WHP� D� FHUWH]D� GH� TXH� IRL� XP�
PRWLYR�VLJQLILFDWLYR��(VVH�PRWLYR�VH�HYLGHQFLD�FODUDPHQWH�HP��´$�JXHUUD�R�GHVSRMDUD�GH�
WRGDV�DV� LOXV}HV�DQWHULRUHV�H�DILUPDUD�OKH�D�SUHFDULHGDGH�GR�TXH�DQWHV�HUD�VyOLGRµ� �LG���
LE��� S�� ����� 'HVVH� PRGR�� DOpP� GH� VH� GHVFREULU� D� FDXVD� GH� VXD� VDtGD� GD� WHUUD� QDWDO��
GHVYHQGD�VH� R� VHQWLGR� GD� H[SUHVVmR� LQLFLDO� ´WRGDV� DV� LOXV}HV� SHUGLGDVµ�� 2X� VHMD�� R�
SHUVRQDJHP� GHL[DYD� SDUD� WUiV� RV� SODQRV� GH� XPD� YLGD� HP� VHX� OXJDU� GH� RULJHP�� 2XWUD�
HYLGrQFLD� RFRUUH� Mi� QR� ILQDO�� ´2� SDVVDSRUWH� GH� WXULVWD� �GHSRLV� SHQVDYDP� HP� WRUQi�OR�
SHUPDQHQWH�� ���µ� �LG��� LE���S������7HP�VH�D�FRPSURYDomR�GH�TXH�D� LQWHQomR� LQLFLDO�GH� ´2
´SURIHWDµ HUD� SHUPDQHFHU� GHILQLWLYDPHQWH� QR� QRYR� SDtV�� (QWUHWDQWR�� HVVH� PHVPR�
SDVVDSRUWH� OKH� VHUYLX� GH� LQVWUXPHQWR� SDUD� UHWRUQDU� j� VXD� SiWULD�� SRU� FLUFXQVWkQFLDV�
DSRQWDGDV�DR�ORQJR�GR�HQUHGR��HP�HVSHFLDO��DRV�FRQVWUDQJLPHQWRV�VRIULGRV��HUD�WUDWDGR�
FRPR�FRLVD�FXULRVD��FRP�ROKDUHV�LU{QLFRV��FRP�UXJDV�GH�ULVRV��DOpP�GH�VHU�H[FOXtGR�GDV�
UHXQL}HV�IDPLOLDUHV��H�DR�FRQVHTXHQWH�LVRODPHQWR�

$V� LQIRUPDo}HV� VREUH� D� FRQGLomR� GH� MXGHX� GR� SHUVRQDJHP HYLGHQFLDGDV� SRU�
SDODYUDV�FXMR�SHVR�VLPEyOLFR�FRQGX]�R�OHLWRU�D�HVVD�FRQFOXVmR��1D�SDVVDJHP�´$OL�JRVWDYD�
GH�VHQWDU�VH��YROWDQGR�GD�VLQDJRJD�DSyV�D�SUHFH�QRWXUQD��FRP�R�VREULQKR�QHWR�QR�FROR�D�
EDOEXFLDUHP� DPERV� FRLVDV� QmR� VDELGDV�µ� �LG��� LE��� S������ R� WHUPR� VLQDJRJD LQGLFD� D�
YLQFXODomR�GR�SHUVRQDJHP�j�UHOLJLmR�MXGDLFD��2�PHVPR�WHUPR DSDUHFH�RXWUDV�YH]HV��´QR�
FDPLQKR�GD�VLQDJRJDµ��LG���LE���S�����H�´ViEDGRV�QD�VLQDJRJDµ��LG���LE���S������1R�IDWR�GH�
VHU�MXGHX��HVWi�D�UD]mR�GD�LPLJUDomR�H�WDO�HQWHQGLPHQWR�H[WUDL�VH�GR�IUDJPHQWR�´JXHUUD�R�
GHVSRMDUD�GH� WRGDV�DV� LOXV}HV�DQWHULRUHV���µ� �LG��LE���S������ e�SRVVtYHO� FRQFOXLU�QR� FRQWR��
HQWmR�� TXH� D� SHUVHJXLomR� DRV� MXGHXV� QR� SHUtRGR� GD� JXHUUD� GHWHUPLQRX� D� VXD� SDUWLGD��
1HVVH�SRQWR��D�FHQD�LQLFLDO�HP�XP�SRUWR��D�TXDO�UHSUHVHQWD�R�PRPHQWR�GD�SDUWLGD��JDQKD�
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UHOHYkQFLD�� $OpP� GLVVR�� FRPSUHHQGH�VH� R� SRUTXr� GD� YRQWDGH� GH� WUDQVIRUPDU� R�
SDVVDSRUWH�GH�WXULVWD�HP�SDVVDSRUWH�SHUPDQHQWH��3RU�TXHVWmR�GH�OyJLFD�QmR�VH�SRGHULD�
YROWDU�D�XPD�UHJLmR�DVVRODGD�SRU�LQFHUWH]DV�H�SHOR�PHGR��&RQWXGR��R�SHUVRQDJHP�GHFLGH�
SHOR� UHWRUQR�� Mi�TXH�QR� OXJDU�TXH� MXOJDUD�HQFRQWUDU�DEULJR�H�FRPSUHHQVmR�p�]RPEDGR��
UHFKDoDGR�DWp�PHVPR�SRU�VHXV�IDPLOLDUHV�

5DZHW�GHVDILD�R�OHLWRU�D�XPD�QRYD�SRVWXUD�GH�OHLWXUD��)RUoD�R�D�FXPSULU�XPD�WDUHID�
GH� FDSWXUDU� H� DJUXSDU� HVVDV� SDUWHV� FRPXQLFDQWHV� GR� HQUHGR�� QmR�OLQHDUHV� H� VLP�
GLVSHUVDV� QD� QDUUDWLYD�� &RPSURYD�VH� DVVLP� D� IUDJPHQWDomR� GD� QDUUDWLYD�� &RP� D�
GLVSHUVmR� GRV� HOHPHQWRV�� D� KLVWyULD� FDPLQKD� SRU�PXLWDV� YHUHGDV�� $R� VH� WHQWDU� ID]HU� D�
DVVRFLDomR� GDV� LQIRUPDo}HV� GLVSHUVDV� HQFRQWUD�VH� R� VXVWHQWiFXOR� IUDJPHQWiULR� GD�
QDUUDWLYD�GH�5DZHW��$�ILP�GH�´UHRUGHQDUµ�R�WHFLGR�GD�QDUUDomR��FDEH�DR�OHLWRU�SURFXUDU�DV�
VROXo}HV�DRV�HQLJPDV�SURSRVWRV�SHOR�QDUUDGRU� UDZHWLDQR��6HJXQGR�R�FRQWLVWD�H� WHyULFR�
GR� FRQWR� (GJDU� $OODQ� 3RH��� R� QDUUDGRU� GHYH� FRQVHJXLU�� FRP� R� PtQLPR� GH� PHLRV�� R�
Pi[LPR� GH� HIHLWRV�� 7DLV� HIHLWRV� VXVWHQWDP� R� LQWHUHVVH� GR� OHLWRU� HP� GHVFREULU� D� TXH�
GHVIHFKR�FKHJDUi�R�HQUHGR�� (P�5DZHW��RV�HIHLWRV� VmR�HYLGHQWHV�� j�PHGLGD�TXH�R� OHLWRU�
LQWHUDJH�FRP�D�WUDPD�

$�QRomR�VREUH�D�IUDJPHQWDomR�GR�HQUHGR�TXH�VH�SRGH�REWHU�DSyV�XPD�YLVLWDomR�j�
$XHUEDFK�� $GRUQR� H� 5RVHQIHOG� FRPR� IL]HPRV� QR� LQtFLR�� 2� IOX[R� GH� FRQVFLrQFLD� GRV�
SHUVRQDJHQV�p�XP� IDWRU�TXH� FRQWULEXL�SDUD�D� IUDJPHQWDomR�GR�HQUHGR�� (P� ´2�SURIHWDµ
�&,��� RV� PRQyORJRV� LQWHULRUHV� GHVSRQWDP� HP� PRPHQWRV� LQHVSHUDGRV�� 3RU� H[HPSOR��
´4XDQGR�DV� FULDQoDV�GRUPLDP�H�RXWURV� FDVDLV� YLQKDP�FRQYHUVDU�� DSDOHUPDYD�VH� FRP�R�
WRP� GD� SDOHVWUD�� DV� SLDGDV� FRQFXSLVFHQWHV�� DV� FLIUDV� VHPSUH� MRJDGDV�� D� SURSyVLWR� GH�
WXGR��H��jV�YH]HV��VHP�QHQKXP��$�JXHUUD�R�GHVSRMDUD�GH�WRGDV�DV� LOXV}HV�DQWHULRUHV���µ�
�LG���LE���S����������$�OHPEUDQoD�GD�JXHUUD��YLQGD�HP�IRUPD�GH�IODVKEDFN� QmR�SDUHFH�WHU�
TXDOTXHU� QH[R� FRP� D� VLWXDomR� QDUUDGD� DQWHULRUPHQWH�� $VVLP�� R� IOX[R� GH� FRQVFLrQFLD�
GHVHVWDELOL]D� DV� EDVHV� GD� QDUUDWLYD� OLQHDU� DR� TXH� R� FRQWR� QRV� DFRVWXPDUD�� (VVH� IOX[R�
VXUJH�GH�V~ELWR��UHDOLPHQWDQGR�RV�HQLJPDV�GR�IOX[R�QDUUDWLYR�

2XWUR� UHFXUVR� XVDGR� HP� DOJXQV� FRQWRV� UDZHWLDQRV� TXH� UHVXOWD� QD� FRQVWUXomR� GD�
QDUUDWLYD� GH� HQUHGR� IUDJPHQWDGR� p� R� GH� UHSHWLomR� GH� IUDVHV� RX� WUHFKRV�� 1R� FRQWR�
´3DUiEROD� GR� ILOKR� H� GD� IiEXODµ �',��� Ki� XPD� DPRVWUD� GLVVR�� ´(� DOL� QD� FDPD�� RV� ROKRV�
DEHUWRV� DSyV� R� GHOtULRµ� �LG��� LE��� S������� 2� SULPHLUR� SHUtRGR� GR� FRQWR� OHYDQWD�
TXHVWLRQDPHQWRV�H�PDQWpP�R�VXVSHQVH�VREUH�D�KLVWyULD�D�VHU�FRQWDGD��4XHP�HVWDYD�QD�
FDPD�FRP�RV�ROKRV�DEHUWRV�DSyV�R�GHOtULR"�3RU�TXH�HOH��D��HVWi�QHVVH�HVWDGR"�2�LQtFLR�GR
SHUtRGR�FRP�D�FRQMXQomR�H��D�TXDO� WUDGX]�XPD�QRomR�GH� OLJDomR��GH�FRQWLQXLGDGH�FRP�
RXWUR�WUHFKR��p�XP�LQGLFDWLYR�GH�TXH�D�IUDVH�LQLFLDO�VH�HQFRQWUD�GHVORFDGD�GH�VXD�SRVLomR�

� ,Q��*27/,%��1iGLD�%DWWHOD��7HRULD�GR�&RQWR���6pULH�SULQFtSLRV���6mR�3DXOR��ÇWLFD��������S� ���
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XVXDO�� &RP� R� WUDQVFRUUHU� GDV� LQIRUPDo}HV�� UHVSRQGH�VH� DRV� TXHVWLRQDPHQWRV�
SURYRFDGRV��'HVFREUH�VH�TXH�XP�ILOKR�HVWDYD�HP�HVWDGR�GH�GHOtULR�SRU�FDXVD�GH�GLYHUVRV�
HTXtYRFRV�FRPHWLGRV��9r�VH�HP�SHOR�PHQRV�GRLV�PRPHQWRV�D�IUDVH�LQLFLDO�VH�UHSHWLQGR��
SRUpP�� PDLV� FRQWH[WXDOL]DGD�� ,VVR� FRPSURYD� D� KLSyWHVH� GH� TXH� D� UHSHWLomR� GH� IUDVHV�
SRGH�UHVVDOWDU�R�IUDFLRQDPHQWR�H�GLVSHUVmR�GRV�HOHPHQWRV�TXH�FRPS}HP�R�HQUHGR�

$� WHPiWLFD� QRV� FRQWRV� UDZHWLDQRV� p� RXWUR� HOHPHQWR� TXH� SURSLFLD� H� LQIOXHQFLD� QD�
IUDJPHQWDomR�� 5HFRQKHFHPRV� WDO� DVSHFWR� HP� 2V� 6HWH� 6RQKRV ��6��� 1HVWD� KLVWyULD�� XP�
KRPHP� VRQKD� VHWH� VRQKRV� 1mR� REVWDQWH�� HOH� YLYHQFLD� RV� VRQKRV� HP� XPD� RUGHP�
LQFRPXP��GR�~OWLPR�SDUD�R�SULPHLUR��(P�FDGD�XP��SHUSDVVD�VLWXDo}HV�TXH�VH�DUUDVWDP�
HP� FOLPD� DQJXVWLDQWH� H� SHUWXUEDGRU�� 1R� TXLQWR� VRQKR�� SRU� H[HPSOR�� R� OHLWRU� HVEDUUD��
LQHVSHUDGDPHQWH�� FRP� XPD� FHQD� LPSOtFLWD� GH� VH[R�� 1HVVH� FRQWR�� D� H[DFHUEDomR� GR�
PRQyORJR�LQWHULRU�VXUJH�FRP�WUDoRV�IRUWHV�HP�DOJXQV�LQVWDQWHV��FRPR�HP�

3DUWLFLSDYD�GH�XP�DPRQWRDGR�GH�LGpLDV�FDyWLFDV�TXH�XOWLPDPHQWH�OKH�SHUWXUEDYDP�
R� ULWPR� QRUPDO� GRV� GLDV�� 6DELD� DSHQDV� TXH� HQWUH� D� SUHFH� RX�PHQRV HVSRQWkQHD��
PDLV�RX�PHQRV�PHFkQLFD��H�R�JHVWR�GR�WLSR�TXH�VH�ODQoDUD�VREUH�VXDV�YLULOKDV�KDYLD�
XPD� UHODomR� XP� SRXFR� PDLV� LPSRUWDQWH� GR� TXH� DV� FRLVDV� YDJDV� TXH� HQWmR� OKH�
KDYLDP�WUDQVPLWLGR��LG���LE���S��������

9HULILFDPRV� TXH� 2V� 6HWH� 6RQKRV FDUUHJD� DLQGD� PRPHQWRV� VXUUHDLV� HP� TXH� R�
SHUVRQDJHP� Yr� HP� XPD� VDOD� XPD� FULDQoD� H� XPD� RQoD�� &RP� D� WHPiWLFD� GRV� VRQKRV��
SHUFHEH�VH� TXH� R� DXWRU� FRQVHJXH� QRYRV� FDPSRV� GH� DSOLFDomR� GDV� VXDV� WpFQLFDV�
QDUUDWLYDV�� XPD� YH]� TXH� QD� HVIHUD� RQtULFD� RV� IDWRV� GR� HQUHGR� DJUHJDP� IRUPDV� TXH� QR�
PXQGR�UHDO�EHLUDULDP�R�LPSRVVtYHO�

&RQFOXtPRV�HVVH�WySLFR�FRQYHQFLGRV�GH�TXH�D�IUDJPHQWDomR�GR�HQUHGR�IRL�WUDWDGD�
H�GHVHQYROYLGD�SRU�6DPXHO�5DZHW�FRP�D�FHUWH]D�H�D�SUHFLVmR�GH�XP�FDOFXOLVWD��1R�HQWDQWR�
HVWD�QmR�IRL�D�IRUWXQD�~QLFD�GHL[DGD�SHOR�FRQWLVWD�QD� OLWHUDWXUD�EUDVLOHLUD��'HYH�VHU�GLWR�
TXH�Ki�WDPEpP�FRQWRV�GH�6DPXHO�5DZHW�HP�TXH�QmR�VH�HQFRQWUDP�IRUWHV�HYLGrQFLDV�GH�
IUDJPHQWDomR�GR�HQUHGR��3RGHP�VHU�LQGLFDGRV�FRPR�H[HPSORV� ´6DOPR����µ �&,��H�´8PD�
YHOKD�OHQGD�FKLQHVDµ ��6���2�FRQWR�´8PD�YHOKD�OHQGD�FKLQHVDµ PHUHFH�GHVWDTXH��XPD�YH]�
TXH�GHQWUR�GR�HQUHGR�WHPRV�XPD�OHQGD�FKLQHVD�FRQWDGD�SHOR�QDUUDGRU�UDZHWLDQR��R�TXDO�
VH�YDOH�GR�PRGR�DQWLJR�GH�QDUUDomR��VHP�IUDJPHQWDomR�RX�LQWURVSHFomR�GR�SHUVRQDJHP��
,VVR�FRQILUPD�R�GRPtQLR�GR�DXWRU�VREUH�DV�WpFQLFDV�QDUUDWLYDV�DSOLFDGDV��$GHPDLV��´&RQWR�
GH�DPRU�VXEXUEDQRµ �&,��H�´&U{QLFD�GH�XP�YDJDEXQGRµ ��6���RV�TXDLV�WrP�XPD H[WHQVmR�
PDLRU� VH� FRPSDUDGRV� FRP� RXWURV� FRQWRV�� QmR� H[LEHP� PDUFDV� YLJRURVDV� GHVVH�
HPEDUDOKDPHQWR� GR� HQUHGR�� DSHVDU� GH� QHOHV� KDYHU� UHFXUVRV� PDUFDGRUHV� GD�
IUDJPHQWDomR�� LGHLDV� VHP� UHIHUrQFLD� LPHGLDWD� QD� QDUUDWLYD�� R� IOX[R� GH� FRQVFLrQFLD�� D�
UHSHWLomR�GH�WUHFKRV�H�D�WHPiWLFD�
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6HJXQGR�D�GHILQLomR�GH�$QWRQLR�&DQGLGR��������SHUVRQDJHP�FRPR�DTXHOH�TXH�Gi�
YLGD�DR�HQUHGR�H�jV� LGHLDV��2V�FRQWRV�GH�6DPXHO�5DZHW�FRPSURYDP�HVVD�GHILQLomR��(P�
´-XGLWKµ �&,��� FRP� IRFR� QDUUDWLYR� HP� WHUFHLUD SHVVRD� H� R� GLVWDQFLDPHQWR� GR� QDUUDGRU�� D�
SHUVRQDJHP� UHFHEH� D� IXQomR� GH� FRQGXWRU� GR� HQUHGR� H� GDV� LGHLDV�� $� SHUVRQDJHP� VH�
PROGD�SRU�PHLR�GH�VHXV�ODQFHV�GH�FRQVFLrQFLD��WUDQVLWDQGR�HQWUH�DV�UHFRUGDo}HV�VREUH�R�
PDULGR� Ki� SRXFR� IDOHFLGR�� DV� LPDJHQV� GR� ILOKR� UHFpP�QDVFLGR� H� D� H[SHFWDWLYD� SHOR�
UHHQFRQWUR� FRP� D� LUPm�� -XGLWK� VH� UHYHOD� SHOR� TXH� SHQVD� H� VHQWH�� (OD� PHUJXOKD� HP� VL�
PHVPD�H�GHOLQHLD�SDUWH�GR�VHX�SHUILO��9HMDPRV�XP�IUDJPHQWR�GR�FRQWR�HP�TXHVWmR�

6HQWLX� HULoDUHP�VH�OKH� RV� SrORV�� H� XP� HPSRODPHQWR� QRV� SRURV� 3HUFHEHX� QDV�
HQWUHOLQKDV�XP�GHVSHUWDU�YLWDOL]DQWH�GD�LUPm��3RU�FHUWR�XPD�LQLELomR�LPSHGLD�D�GH�
IHUL�OD�HP�FKHLR��(�QHVVH�PRPHQWR�UHVSRQGHULD�WXGR��7XGR��$�PRUWH�GR�PDULGR��2�
ILOKR��4XHULD�WDQWR�IDODU�QR�ILOKR���5DZHW��������S����

(VVH�TXDGUR��Mi�SHUPLWH�YHULILFDU�D�FRQIXVmR�PHQWDO�GD�SHUVRQDJHP��9r�VH�TXH�p�R�
SHQVDPHQWR� TXH� GHWHUPLQD� D� SHUVRQDOLGDGH� GH� -XGLWK� H� LVVR� OLEHUD� R� OHLWRU� GR�
FRPSURPLVVR� GH� WHQWDU� GHVFUHYr�OD� FRPSOHWDPHQWH�� $QWRQLR� &DQGLGR� LQGLFD� TXH� D�
SHUFHSomR�RX�FRQKHFLPHQWR�GR�OHLWRU�VREUH�RV SHUVRQDJHQV�RFRUUH�GH�GXDV�PDQHLUDV��D�
SULPHLUD�VH�OLJD�DR�GRPtQLR�ILQLWR��TXH�FRLQFLGH�FRP�D�FRPSOHLomR�ItVLFD�GR�VHU��RX�VHMD��D�
LGHLD�GR�FRUSR��$�VHJXQGD�VH�UHODFLRQD�FRP�R�GRPtQLR� LQILQLWR��SHUWHQFHQWH�j�QDWXUH]D�
SVLFROyJLFD� GD� SHUVRQDJHP�� SRUWDQWR�� RFXOWD�� (VWH� GRPtQLR� HVWi� QR� SODQR� LQWHULRU�� GDV�
LGHLDV��GR�SHQVDPHQWR��H�SRU�LVVR��GH�QDWXUH]D�IUDJPHQWiULR��1mR�VH�S}H�HP�G~YLGD�TXH�
6DPXHO� 5DZHW� H[SORUD� R� VHJXQGR� GRPtQLR�� &RP� LVVR�� SURFXUD� H[LELU� D� YHUGDGHLUD�
HVVrQFLD�KXPDQD��D�IUDJPHQWDomR�GRV�SHQVDPHQWRV�H�Do}HV��2�OHLWRU�HQ[HUJD��HQWmR��SRU�
PHLR� GH� XP� PLFURVFySLR� TXH� DSHQDV� DPSOLD� SDUWHV� PLQ~VFXODV� GD� LQWLPLGDGH� GD�
SHUVRQDJHP�

(PERUD� 6DPXHO� 5DZHW� H[DOWH� D� DWPRVIHUD� SVLFROyJLFD� GRV� VHUHV�� YDL� PDLV� DOpP�
DLQGD� H� ID]� RV� SHUVRQDJHQV� HQWUDUHP� HP� FRQWDWR� FRP� RXWURV� SRU� PHLR� GH� GLiORJRV��
7RGDYLD��R�GLiORJR� UHYHOD�PHQRV�GD�SURWDJRQLVWD�GR�TXH�R�PRQyORJR�� (P� ´-XGLWKµ �&,���
DQWHV�GD�SDVVDJHP�GLDOyJLFD�HQWUH�DV�LUPmV��Or�VH��´7RGD�D�FDUJD�DIHWLYD�HP�SRWHQFLDO�GH�
H[SORVmR� UHFROKHUD�VH�� UHFDOFDGD�� SRU� IRUoD� GH� XP� GHVkQLPR�µ� �LG��� LE��� S������ (VVH�
´SRWHQFLDO�GH�H[SORVmRµ�UHFROKLGR�GL]�UHVSHLWR�D�-XGLWK��$Wp�D�WmR�HVSHUDGD�FRQYHUVD�FRP�
D� LUPm��D�VXD�FDUJD�HPRWLYD�VH�PRVWUDYD�SURIXQGDPHQWH�UHYHODGRUD�GR�TXH�HOD�HUD��2V�
PRQRVVtODERV�GR�GLiORJR�FRP�D�LUPm�DJUHJDP�SRXFR�j�FDUDFWHUL]DomR�GD�SHUVRQDJHP��-i�
HP�'LiORJR �',���ILOKR�H�SDL�VH�UHYHODP�QD�YLROHQWD�GLVFXVVmR�WUDYDGD�HQWUH�HOHV��1R�FDVR�
GHVVH�VHJXQGR�FRQWR��DV�UHYHODo}HV�UHVXOWDQWHV�GR�PRQyORJR� LQWHULRU�VmR�PHQRUHV�TXH�
DV�GR�GLiORJR��3RU�PHLR�GD�DQiOLVH�GDV�UHODo}HV KXPDQDV��5DZHW�WHP�R�FXLGDGR�H�LQGLFD�
TXH� RV� VHUHV� QmR� VH� UHWULQJHP� DR� SHQVDPHQWR�� PDV� WDPEpP� TXH� VH� FRQVWLWXHP� GDV�
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UHODo}HV�H�GLiORJRV�FRP�R�RXWUR��$��QmR�SUHVHQoD�GD�IDOD�p�XP�IDWRU�LQGLVSHQViYHO�QHVVH�
IRFR��(VVHV�GRLV�SyORV��SHQVDPHQWRV�H�IDOD��QmR�VmR H[FOXGHQWHV�HP�VXD�FRQWtVWLFD�

'HGLFDPRV�WDPEpP�XPD�DWHQomR�HP�QRVVDV�UHIOH[}HV�VREUH�RV�FRQWRV��j�&U{QLFD�
GH� XP� YDJDEXQGR ��6��� e� XP� GRV� PDLV� ORQJRV� GD� REUD� GH� 5DZHW�� 1D� LQWHQomR� GH�
VXVWHQWDU� D� KLVWyULD� TXH� VH� SDVVD� HP� WRUQR� GH� XP� YDJDEXQGR�� R� QDUUDGRU� QHFHVVLWD�
FRQVWUXLU� R�SHUVRQDJHP�FRORFDQGR�R�QR� FRPDQGR�GR� HQUHGR��2� FRQWR� VH� LQLFLD� FRP�R�
GHVHPEDUTXH� GR� YDJDEXQGR� QD� HVWDomR� URGRYLiULD�� $� SDUWLU� GHVVH� SRQWR�� R� PLVWR� GH�
DQJ~VWLD� H� QHFHVVLGDGH� GH� FDPLQKDU� GLWD� R� FRPSDVVR� GD� QDUUDWLYD�� 2V� DPELHQWHV� SRU�
RQGH�SDVVD�VmR�VRPHQWH�FHQiULRV�WUDQVLWyULRV�

$�FDUDFWHUtVWLFD�GR�YDJDEXQGR�p�D�LQFRQVWkQFLD��(OH�VH�HGLILFD�SRXFR�D�SRXFR��PDV�
VHP�UHVXOWDU�QD�FRQVWLWXLomR�FRPSOHWD�GH�VXD�SHUVRQDOLGDGH��R�TXH�VHULD�LPSRVVtYHO��8P�
PRPHQWR�GH�GHOtULR�QR�KRWHO�UHYHOD�TXH�GHFHSo}HV�FRQVLJR�PHVPR�H�FRP�DV�SHVVRDV�DR�
VHX� UHGRU� HVWDEHOHFHUDP� R� HVWDGR� GH� DQJ~VWLD� H� GH� IXJD�� (P� RXWUR� PRPHQWR�� R�
HQYROYLPHQWR� FRP� XPD� SURVWLWXWD� GHQRWD� D� VXD� LUULWDomR� H� D� VXD� LQWROHUkQFLD�� 6HX�
FDPLQKDU� VHUHQR� HQWUH� XP� DFRQWHFLPHQWR� H� RXWUR� VH� FRQWUDS}H� j� YHORFLGDGH� GH� XP�
´LQHYLWiYHO� IOX[R� GH� UHPLQLVFrQFLDVµ�� +i� FRQGXWDV� LQHVSHUDGDV�� ,UULWD�VH� FRP� XP� YHOKR�
TXH�TXHULD�DSHQDV�FRQYHUVDU��1D�YHUGDGH��YLYLD�HP�PHLR�D�XP�´UHGHPRLQKR�GH�IDQWDVLDV�
H�KRUURUHVµ�

2�PHGR�GH�VH�UHODFLRQDU�LQWHUURPSH�D�FRQYHUVD�FRP�XP�YHOKR�GH�DUHV�ILORVyILFRV��(�
DTXL�p�SUHFLVR�SRQWXDU�TXH�R�GLiORJR�FRP�GLVFXUVR�GLUHWR�DSDUHFH�HP�PHLR�DR�WH[WR��VHP�
TXDOTXHU�VLQDO� LQGLFDWLYR��VHMD�SRQWXDomR��DVSDV�RX�RXWUR�JULIR��+i�XQLGDGH�HQWUH� WXGR��
(VVD�OLJDomR�IRUPDO�p�QRWDGD�WDPEpP�SHOR�IDWR�GH�R�FRQWR�SRVVXLU�DSHQDV�XP�SDUiJUDIR�
GR�LQtFLR�DR�ILP��$VVLP��DV�Do}HV�QmR�VH�GHVYHQFLOKDP�XPD�GDV�RXWUDV��(VVH�JUDQGH�EORFR�
FRPSDFWR�GH�IUDVHV�UHSUHVHQWD�HVVD�´SDUFLDO�WRWDOLGDGHµ�GR�SHUVRQDJHP�

2� YDJDEXQGR� LGHQWLILFD�VH� FRP� R� SHQVDPHQWR� ILORVyILFR� GHVVH� YHOKR� H� QHOH�
HQFRQWUD�DOJXP�FRQVROR��R�TXH�VH�YHULILFD�HP�IUDVHV�FRPR��´R�PXQGR�p�XP�ERUGHO�H�HX�
VRX�XPD�SXWDµ��$VVLP��HVVH�HQFRQWUR�VHUYH�GH�´LQVWkQFLD�GH�PHGLWDomRµ��

$V�Do}HV�GR�SHUVRQDJHP�RFRUUHP�VHPSUH� LQHVSHUDGDPHQWH��8P�QRUGHVWLQR�SHGH�
DMXGD�DR�YDJDEXQGR��(OH�SUHFLVDYD�GH�DOJXpP�SDUD�GDU�EDQKR�HP�XPD�YHOKD�FHJD��VXUGD��
PXGD� H� IHGLGD�� LUPm�GR� VHX� VRJUR��2� YDJDEXQGR� DFHLWD� DMXGDU�� 5HFHEH�� SRU� LVVR�� XPD�
QRWD� GH� PLO�� /RJR�� HP� VHJXLGD�� PHVPR� FRP� SRXFRV� UHFXUVRV� ILQDQFHLURV� QR� EROVR��
HQWUHJD�R�GLQKHLUR�D� XP�ErEDGR��2�GLQKHLUR� WDOYH]� IL]HVVH�R� YDJDEXQGR� VH� DFRPRGDU��
0DV��QmR��(OH�HVWi�VHPSUH�HP�PRYLPHQWR��HOH�QmR�SRGH�SDUDU�

$� OLWHUDWXUD� GH� 6DPXHO� 5DZHW� QmR� VH� SUHQGH� DR� yEYLR�� $R� WUDWDU� GHVVH� VHU�
YHURVVtPLO��5DZHW�H[DPLQD�D�HVVrQFLD�GR�VHU�KXPDQR��D�TXDO�p SHUPHDGD�GH�LQVWDELOLGDGH�
QR�SHQVDU�H�QR�DJLU��$OJXPDV�DWLWXGHV��FRPR�DV�GR�YDJDEXQGR��SHUWHQFHP�j�FDWHJRULD�GR�
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LQLPDJLQiYHO�� e� XP� VHU� LQGHFLIUiYHO�� 8P� HUUDQWH� TXH� QmR� WHP�QLQJXpP��1mR� HVSHUD� GH�
QLQJXpP�DX[tOLR�DOJXP��&RPR�YLYH�VHP�UXPR�DV� UHODo}HV�HVWDEHOHFLGDV�VmR� IOXLGDV��$V�
GHFHSo}HV�H[DOWDGDV�QR�SULPHLUR�GHOtULR�WUDGX]HP�D�VXD�GHVFRQILDQoD�H�LQFUHGXOLGDGH�HP�
UHODomR� DRV� VHUHV� DR� VHX� UHGRU�� 7RUQD�VH� GLItFLO� GHWHUPLQDU� FRP� H[DWLGmR� DV�
FDUDFWHUtVWLFDV�GHVVH�SHUVRQDJHP�H� WDO� WHQWDWLYD� QmR�SDVVD�GH�XP� MRJR GH� LOXV}HV�� 3RU�
LVVR�� YDPRV� FRQFOXLQGR� TXH� p� QR� GRPtQLR� LQILQLWR� TXH� 6DPXHO� 5DZHW� FRPS}H� VHXV�
SHUVRQDJHQV�

&RQIRUPH�PHQFLRQDPRV� DQWHV�� DV� Do}HV�QR� FRQWR� VmR� LPSUHYLVtYHLV��8P� IDWR� VH�
VRPD�DRV�RXWURV� VHPSUH� LQHVSHUDGRV�� FRPR�HVWH�� �PDLV�DGLDQWH�� FDPLQKDQGR�SRU�XPD�
UXD�HP�DOWD�PDGUXJDGD��R� YDJDEXQGR�SHUFHEH�TXH�DOJXpP�HVWDYD�QR�PHVPR�FDPLQKR��
FRPR�XPD�VRPEUD��$SUR[LPD�VH�´GHVVD�VRPEUDµ��FRQYHUVD��2�YDJDEXQGR�GHVFREUH�TXH�
RV� GRLV� WrP� XPD� YRQWDGH� FRPXP�� KRVSHGDU�VH� HP� XP� KRWHO�� (QFRQWUDP� XP� OXJDU� H�
ILFDP� QR�PHVPR� TXDUWR�� $QWHV� GH� YROWDU� j� UXD�� R� YDJDEXQGR� GHL[D� HYLGHQWH� D� UHODomR�
KRPRVVH[XDO� FRQVXPDGD� HQWUH� HOHV�� 2� YDJDEXQGR� YROWD� DR� FHQiULR� OLWRUkQHR�� GH� RQGH�
KDYLD�SDUWLGR�TXDQGR�GHVHPEDUFRX�QD�URGRYLiULD��$t�WHPRV�D�LPSUHVVmR�GH�TXH�R�FLFOR�GH�
VXD� HUUkQFLD� LUi� VH� IHFKDU��1R� HQWDQWR�� LVVR� QmR�PDUFD� R� ILP��1D� SUDLD�� HQFRQWUD� 
XPD�
PXOKHU� DQRUPDO
� D� TXDO� OKH� H[S}H� LGpLDV� VREUH� XP� &yGLJR� GD� 6ROLGmR�� (VVH� WUHFKR�
IXQFLRQD� WDPEpP� FRPR� ´XPD� LQVWkQFLD� GH� PHGLWDomRµ�� 2� YDJDEXQGR� QmR� SDUD�� (VWi�
SHUWXUEDGR��3UHFLVD�SURVVHJXLU��7RPD�XP�{QLEXV��VDOWD�QR�FHQWUR�GD�FLGDGH�

(P�XP�EDU�� SUHVHQFLD� D� FHQD� GH� XPD�EULJD� HQWUH� XP�PXODWR� H� XP� ORXUR��'HVVD�
EULJD��R�HUUDQWH�OHYD�XP�HPSXUUmR�H�ILFD�IHULGR��0DV��XP�KRPHP�VH�RIHUHFH�SDUD�WUDWDU�
GH�VXD�IHULGD��/HYD�R�SDUD�VHX�DSDUWDPHQWR��(VVH�KRPHP�HUD�XP�HVFULWRU��$OpP�GH�WUDWDU�
GR�YDJDEXQGR�H�GHL[i�OR�GRUPLU�HP�VHX�DSDUWDPHQWR��DUUDQMD�OKH�XP�HPSUHJR�HP�XPD�
ORMD�GH�WHFLGRV��&RQWXGR��DR�YDJDEXQGR��QmR�VH�SRGH�LPSRU�D�FODXVXUD�GH�XP�WUDEDOKR�H�
VXD�SHUPDQrQFLD�QR�RItFLR�p�GH�VRPHQWH�XPD�PDQKm�

2� QDUUDGRU� UDZHWLDQR� LPSULPH� DR� SHUVRQDJHP� D� UHVSRQVDELOLGDGH� GH� WRUQDU�
GLQkPLFD�D�VHTXrQFLD�GH�Do}HV��&RQVHJXH�LVVR�FRP�D�YHORFLGDGH�FRP�TXH�GHVHQUROD�FDGD�
IDWR�� $VVLP�� QR� VXFHGHU� GH� HIHLWRV� FRQVHJXH� D� VXVWHQWDomR� R� HQUHGR�� 1HVVH� MRJR�� R�
QDUUDGRU�PDQWpP�R�OHLWRU�QD�H[SHFWDWLYD�SHOR�TXH�YDL�DFRQWHFHU�FRP�XP�SHUVRQDJHP�TXH�
SRXFR� VH� LPSRUWD� FRP� XP� GHVIHFKR� UD]RiYHO�� ,PSRUWD�VH� VRPHQWH� FRP� VXD� IXJD��
4XDQGR�VH�SHQVD�HP�DSUHHQGr�OR�RX�GRPHVWLFi�OR��HOH�VH�OLEHUWD�H�IRJH��2�SHUVRQDJHP�
p�LQGHSHQGHQWH��FRQGX]�D�QDUUDWLYD�SRU�VL�Vy�

2�HUUDQWH�KRVSHGD�VH�HP�XP�KRWHO�QRYDPHQWH��'RUPH��8P�VRQKR�YHP�HP�ULWPR�
IRUWH�FRP�FHQDV�YLYHQFLDGDV�GXUDQWH�RV�GLDV�SDVVDGRV��3RU�ILP��R�YDJDEXQGR�GHFLGH�ID]HU�
DV�PDODV�H�SDUWLU��2X�VHMD��FRQWLQXDU�D�VHX�SpULSOR�LQILQGiYHO��8P�SHUVRQDJHP�GD�KLVWyULD�
UHDSDUHFH�SDUD�VH�GHVSHGLU��p�R�YHOKR�ILOyVRIR��(QILP��´���HQWURX�QR�{QLEXV��RFXSRX�R�VHX�
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OXJDU��SHQVDQGR�QR�TXH�SRGHULD�VHU�XP�ILP�SURYLVyULR��1mR�GH�TXHP�FKHJD��RX�GH�TXHP�
SDUWH��0DV�GH�DOJXpP�TXH�DSHQDV�SDVVD�µ��5$:(7��������S������

2EVHUYD�VH�TXH�HP�&U{QLFD GH�XP�YDJDEXQGR��QHQKXP�SHUVRQDJHP�SRVVXL�QRPH��
(VVD� DXVrQFLD� GH� QRPHDomR� SHUPLWH� SHQVDU� TXH� 5DZHW� Gi� XP� WRP� 5DZHW� XQLYHUVDO� j�
KLVWyULD�� 3UHIHUH� H[SORUDU� WLSRV� TXH� HQFRQWUDPRV� HP� WRGRV� OXJDUHV�� FRPR� YDJDEXQGR��
YHOKR��ILOyVRIR��YHOKD��PXODWR��ORXUR��HVFULWRU��&RP�D�XWLOL]DomR�GHVVD�WiWLFD�5DZHW�PRVWUD�
TXH�D�SHUVRQDOLGDGH�QmR�VH�GHILQH�SRU�XP�QRPH�SUySULR��PDV�TXH�D�HVVrQFLD�GR�VHU�HVWi�
QRV�SHQVDPHQWRV��SDODYUDV��JHVWRV��Do}HV��DQJ~VWLDV��VRQKRV�

(P�VXD�UHIOH[mR�VREUH�D�QDUUDWLYD�PRGHUQD��$QDWRO�5RVHQIHOG��������FRPHQWD�TXH�
D� RUGHP� GRV� HOHPHQWRV� GD� RUDomR� DVVXPH� XPD� QRYD� OyJLFD�� 1R� FDVR� GD� SURVD�
IUDJPHQWiULD�GH�6DPXHO�5DZHW��D�IUDVH�VH�HVWUXWXUD�FRP�XPD�VLPSOLFLGDGH�FRPSOH[D��9r�
VH�QRV�FRQWRV�GH�5DZHW�XPD�IUDVH�EHP�FRQVWUXtGD��JHUDOPHQWH�HP�RUGHP�GLUHWD��3RUpP��
Ki�LQVWDQWHV�GH�UXSWXUD�QD�OyJLFD�RUDFLRQDO��FRP�VtQFRSHV�TXH�FRUWDP�R�IOX[R�QDUUDWLYR��
FRPR� HP� ´&RQVFLrQFLD� GR� 0XQGRµ �&,��� ´$� URXSD� QR� FRUDGRXUR�� DFDEDUD� GH� YDUUHU� R�
LQWHULRU��H�VREUH�D�PHVD�LD�GLVSRQGR�RV�SUDWRV�µ��5$:(7��������S������1R�JHUDO��D�HVFULWD�
UDZHWLDQD�LQWHUWH[WXDOL]D�FRP�D�GH�-RVp�/LQV�GR�5rJR�H�*UDFLOLDQR�5DPRV��IUDVHV�FRQFLVDV�
H�SDODYUDV�FRP�VLJQLILFDomR�SUHFLVD��-XOJDPRV�SUHFLRVD�XPD�FRQVLGHUDomR�TXH�R�SUySULR�
6DPXHO� 5DZHW� GHL[RX� H� TXH� QRV� ID]� UHIOHWLU� VREUH� D� DSUR[LPDomR� GR� FRQWLVWD� FRP� RV�
HVFULWRUHV�EUDVLOHLURV�

0LQKDV� OHLWXUDV� IRUDP� FRPSOHWDPHQWH� GHVRUGHQDGDV�� VHP� RULHQWDomR� GH� HVSpFLH�
DOJXPD�� ,D� HVFROKHQGR� H� DSDQKDQGR�� UHFXDQGR� H� DYDQoDQGR�� 8P� JUXSR� GH�
HVFULWRUHV�TXH�QD�pSRFD�PH�PDUFRX�SURIXQGDPHQWH�IRL�R�GRV�HVFULWRUHV�UXVVRV��TXH�
FRPHFHL� D� OHU� HP� WUDGXo}HV��*RUNL��'RVWRLHYVNL�� SRU� Dt� DIRUD��PDV�SULQFLSDOPHQWH�
*RUNL��)RL�TXHP�PH�PDUFRX�PDLV��DWXDOPHQWH�SHQVR�HP�YROWDU�D�HOH��2XWUR�WLSR�GH�
OHLWXUD�TXH�PH�DSDL[RQRX�H HPSROJRX�² H�GHSRLV�PH�FULRX�SUREOHPDV�WUHPHQGRV�²
HUD�R�TXH�GRPLQDYD�D� OLWHUDWXUD�EUDVLOHLUD�GD�pSRFD��R�TXH�HX�FKDPR�GH�´JLJDQWHV�
QRUGHVWLQRVµ��0DV� HVVH� JUXSR�PH� DUUDVRX�� 7LYH�PXLWDV� FULVHV�� DQGHL� GHL[DQGR� GH�
HVFUHYHU� SRU� FDXVD� GHOHV�� (X� DFKDYD� TXH� QmR� WLQKD� QDGD� D� GL]HU�� TXH� GLDQWH� GH�
*UDFLOLDQR��=p�/LQV�H�RXWURV��HX�QDGD�WLQKD�D�GL]HU���

$� YHORFLGDGH� GDV� VHTXrQFLDV� GD� QDUUDWLYD� UHVXOWD� GDV� IUDVHV� FXUWDV�� (P� ´-RJR� GH�
'DPDVµ �',���WHP�VH�XP�H[HPSOR�GLVVR�

7UrV� JROSHV� VHFRV�� GXURV�� SUHFLVRV� DFRPSDQKDUDP� D PmR� GR� *DOHJR�� 'RLV� DR�
DYDQoR�H�XP�QR�UHWURFHVVR��7UrV�VDOWRV�GH�SROHJDU�� LQGLFDGRU�H�PpGLR�JUXGDGRV�j�
SHGUD� EUDQFD�� WUrV� FRUFRYRV� IHOLQRV� GH� DOJR� D� OHPEUDU� XP� IRFLQKR�� (VWDFLRQDGD� D�

�� 'HSRLPHQWR� D� )OiYLR� 0RUHLUD� &KDYHV�� SXEOLFDGR� FRP� R� WtWXOR� GH� 6DPXHO� 5DZHW� XP JUDQGH�
GHVFRQKHFLGR��HP�������QD�H[WLQWD�UHYLVWD�(VFULWD�
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SHGUD��RV�GHGRV�DIURX[DUDP�OKH�D�SUHVVmR��UHFROKHP�DV�WUrV�SUHWDV�SDUD�GHSRVLWi�
ODV�DR�ODGR�GDV�RXWUDV��LG���LE���S������

(VWH� IUDJPHQWR� FDUDFWHUL]D�D� IRUoD�H�D�GLQkPLFD�GH�XP� MRJDGRU�KiELO� H� LPEDWtYHO�
FRPR� *DOHJR�� 1R� HQWDQWR�� QR� ILQDO� GD� KLVWyULD�� VHX� RSRQHQWH�� R� PXODWR� &ULVSLP��
DVVDVVLQD�R��&RQIHUH�VH�D�FHQD�GHUUDGHLUD�QR�WUHFKR�GR�FRQWR�

4XDWUR�SDQFDGDV�FRP�GHFLVmR�H�HQHUJLD�GHL[DP�R�WDEXOHLUR�OLPSR�GH�SHGUDV�SUHWDV��
2�HPH�GHVFULWR�FRP�VDOWRV�YLJRURVRV�GH�GHGRV�DSHUWDGRV��*DOHJR�UHFROKH�R�SURGXWR�
GR�VDTXH�GR�FDPSR�GHYDVWDGR��(�DR�HQILOHLUi�ORV�YDJDURVDPHQWH�VREUH�D�PHVD��Yr R�
EULOKR�GH�XPD� OkPLQD�j� DOWXUD�GH� VHX�SHLWR�� DQWHV�GH� IHFKDU�RV�ROKRV�QR�JULWR�GH�
GRU��&ULVSLP�GREUDGR�VREUH�D�PHVD�VXVWHQWD�OKH�R�FRUSR�FRP�D�SRQWD�GH�DoR��LG���
LE���S������

(VWH�p�R�SRQWR�DOWR�GR�FRQWR��5DZHW�SURYRFD�QR�OHLWRU�XP�HIHLWR�~QLFR��$�FUXHOGDGH�
GR�KRPLFtGLR�SHUPDQHFH��0DV�IRL�SLQWDGD�FRP�RXWUDV�FRUHV��$R�GL]HU�TXH�´*DOHJR�UHFROKH�
R�SURGXWR�GR�VDTXH�GR�FDPSR�GHYDVWDGRµ��$�PHWiIRUD��FRPR�GHILQH�8PEHUWR�(FR��������
S������� ´WRUQD�R�GLVFXUVR�PXOWLLQWHUSUHWiYHOµ��2�SURGXWR�GR�VDTXH�GR�FDPSR�GHYDVWDGR�
QmR� SRVVXL� VRPHQWH� XP� UHIHUHQWH�� R� YLWRULRVR� *DOHJR�� 5HIHUH�VH� SULQFLSDOPHQWH�� DR�
PXODWR� &ULVSLQ� H� jV� VHQVDo}HV� GH� UDLYD� H[SHULPHQWDGDV� SRU� HOH�� $R� SHUGHU� QR� MRJR��
VHQWLX�VH� LQWLPDPHQWH� VDTXHDGR�� URXEDGR�� GHYDVWDGR�� 2� MRJR� LQMHWRX� QHOH� R� WHUUtYHO�
YHQHQR� GD� GHUURWD�� (QWUHWDQWR�� &ULVSLP� QmR� DFHLWD� VDLU� GHUURWDGR�� 3RU� LVVR�� PDWD� R�
DGYHUViULR�SDUD�VH�VDJUDU�YHQFHGRU�GH�XP�RXWUR�MRJR��R�GD�YLQJDQoD�

'HVVD� LQWHUSUHWDomR�� SHUJXQWDPRV�R�TXH�R� DXWRU� SUHWHQGH"� 6DPXHO� 5DZHW� LQGLFD��
RX�VHMD��GHILQH��TXDO�OHLWRU�HVSHUD�SDUD�VXD�REUD"�(�DTXL��OHPEUDPRV�GH�8PEHUWR�(FR��TXH�
WUDoD�D�GLVWLQomR�HQWUH�R�´OHLWRU�VHPkQWLFRµH�R�´OHLWRU�FUtWLFRµ��6HJXQGR�(FR��������S�����R�
OHLWRU�VHPkQWLFR�SUHHQFKH�GH�VLJQLILFDGR�XP�GHWHUPLQDGR�WH[WR�OLQHDU��VHP�VH�SUHRFXSDU�
FRP�DV�SRVVtYHLV�SROLVVHPLDV��e�FKDPDGR�SRU�(FR�GH�OHLWRU�LQJrQXR��GLVWUDtGR��2�RXWUR��R�
OHLWRU� FUtWLFR� RX� VHPLyWLFR� SURFXUD� HQWHQGHU� H� H[SOLFDU� SRU� TXH� PRWLYRV� HVWUXWXUDLV� R�
WH[WR� SURGX]� GHWHUPLQDGDV� LQWHUSUHWDo}HV� VHPkQWLFDV�� $VVLP�� DFUHGLWDPRV� TXH� 5DZHW��
QLWLGDPHQWH��HVSHUD�TXH�R�OHLWRU�FUtWLFR�GHVFXEUD�RV�SRUTXrV��OHQGR�DWHQWDPHQWH�R�WH[WR��
VHP�VDOWDU�SDUWHV��QHP�VH�GHVFRQFHQWUDU�SRU�TXDOTXHU�LQVWDQWH�

5HWRPDQGR�j�FHQD�ILQDO�GH ´-RJR�GH�'DPDVµ �',���p�SUHFLVR�DYDOLDU�R�VHQWLGR�GH�´Yr�
R�EULOKR�GH�XPD�OkPLQD�j�DOWXUD�GH�VHX�SHLWR��DQWHV�GH�IHFKDU�RV�ROKRV�QR�JULWR�GH�GRUµ��
+i�GXDV�SDUWHV�HP�FRQIURQWR��FRPR�VH�R�MRJR�GH�GDPDV�DLQGD�QmR�KRXYHVVH�FKHJDGR�DR�
ILP�� $� DUPD� GR� SHUGHGRU� WRUQD�VH� XPD� OkPLQD� EULOKDQWH�� FHUWDPHQWH� R� FDQLYHWH� TXH�
FDUUHJDYD� GXUDQWH� R� MRJR�� (P� FRQWUDSRVLomR�� HVVD� OkPLQD� ID]� RV� ROKRV� GR� RSRQHQWH�
IHFKDUHP� ´QR� JULWR� GH� GRUµ�� (VVD� UHODomR� DQWLWpWLFD� UHSURGX]� D� UHODomR� HQWUH� RV�
DGYHUViULRV�GR�MRJR��0DV��QHVVH�LQVWDQWH��FRP�RV�SDSHLV�LQYHUWLGRV��3RU�~OWLPR��´&ULVSLP�
GREUDGR� VREUH� D� PHVD� VXVWHQWD�OKH� R� FRUSR� FRP D� SRQWD� GH� DoRµ�� 2� GLVFXUVR�
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FDUDFWHUL]DGRU�GR�ULWPR�GDV�Do}HV�FRQIHUH�DR�WUHFKR�HIHLWRV�SRpWLFRV��&RP�D�PHWRQtPLD�
´SRQWD�GH�DoRµ��R�QDUUDGRU�IHFKD�DV�FRUWLQDV�GR�FRQWR�

4XDQWR� DRV� PHFDQLVPRV� GH� GHVFULomR�� 5DZHW� XVD� R� HVWLOR� VXFLQWR�� ([SORUD� DR�
Pi[LPR�R�VHQWLGR�GH�FDGD�SDODYUD��3HUFHEH�TXH�HODV��LQGLYLGXDOPHQWH��WrP�IRUoD��8PD�RX�
GXDV�SDODYUDV�EDVWDP�SDUD�VLWXDU�R�OHLWRU�QR�DPELHQWH�RQGH�R�SHUVRQDJHP�VH�PRYLPHQWD��
'HVVH� PRGR�� D� YHURVVtPLOKDQoD� QmR� SDVVD� SRU� XPD� GHVFULomR� PLQXFLRVD�� 4XDQGR� Ki�
PLQ~FLDV��VmR�VRPHQWH�DTXHODV�HVWULWDPHQWH�QHFHVViULDV��$�SDUWLU�GH�PLQ~VFXODV�SDUWHV��
FRQVWURL�XPD�LGHLD�GR�WRGR��(P�´5pTXLHP�SDUD�XP�VROLWiULRµ �&,���SRU�H[HPSOR��DSDUHFH��
´$�PmR�WUrPXOD�DFDULFLRX�D�SRUWD�GD�JHODGHLUD� ������&DUQH�QD�JDYHWD�GH�PDWpULD�SOiVWLFD��
&HUYHMD�H� OHLWH�QRV�VXSRUWHV�GH�HQWUDGD��7UDYHVVDV��3UDWRV�GH� IUXWDV�µ� �5$:(7��������S��
�����7HP�VH��FRP�UHGX]LGR�Q~PHUR�GH�HOHPHQWRV��D�SHUVSHFWLYD�GR�SHUVRQDJHP�GLDQWH�
GD�JHODGHLUD�DEHUWD��$OJR�VHPHOKDQWH�RFRUUH�QR�´-RJR�GH�'DPDVµ �',���´&ULVSLP��SRU�FLPD�
GD� VXD� FDEHoD�� Yr� DV� ODGHLUDV� WRUWXRVDV� PRUUR� DFLPD�� SRUWDV� H� MDQHODV� REOtTXDV� GH�
FDVHEUHV�HP�SODQR�VXSHULRU��9DUDLV��*DWRV��&DFKRUURV���µ� �LG���LE���S�������(VVD�GHVFULomR�
HQXPHUD� HOHPHQWRV� VHP� D� SUHRFXSDomR� GH� XPD� FDUDFWHUL]DomR� FRP� IORUHLRV�� $�
SUHIHUrQFLD�GR�QDUUDGRU� UDZHWLDQR� UHFDL� VREUH� D�GHVFULomR�SRQWXDGD�GH� WUDoRV� UiSLGRV��
FXUWRV�H�GH�LGHQWLILFDomR�LPHGLDWD�

$�H[SHFWDWLYD�GH�6DPXHO�5DZHW�p�D�GH�TXH�OHLWRU�GH�VXD�SURVD�WHQKD�D�FDSDFLGDGH�
GH�LQWHUDJLU�SRLV�5DZHW�FRP�VXD�SURVD�SURYRFD�D�UHIOH[mR��(P�������R�FRQWLVWD�HVFUHYHX�
QR� HQVDLR� (X�WX�HOH TXH� D� OLWHUDWXUD� VHUYLD� SDUD� HOH� DSHQDV� FRPR� XPD� HVSpFLH� GH�
DXWRFRQKHFLPHQWR��� (VVD�DILUPDWLYD�VH�DMXVWD�WDPEpP�DR�OHLWRU�GH�5DZHW��XPD�YH]�TXH�
H[LVWHP�VLJQLILFDWLYDV�TXHVW}HV�GH�WHRU�ILORVyILFR�GLVVHPLQDGDV�SHORV�FRQWRV��(P $�SRUWD�
�',���WHP�VH�D�VHJXLQWH�SHUJXQWD��´3RU�TXH�YDL�R�KRPHP�D�FDPLQKR�GH�VXD�GDQDomR�FRP�D�
OXFLGH]�GR�VXLFLGD"µ��5$:(7��������S�������4XHVWmR�FRPR�HVWD�QmR�SRGH�VHU�UHVSRQGLGD�
REMHWLYDPHQWH�� 6DPXHO� 5DZHW� UHTXHU� D� DWHQomR� GR� OHLWRU� SDUD� XP� GUDPD� TXH� QmR� VH�
UHVWULQJH�VRPHQWH�D�XP�SHUVRQDJHP��1R�FRQWR�´2�ILRµ ��6���R�SHUVRQDJHP�FDPLQKD�SHOD�
UXD��ROKDQGR�YLWULQHV��(VVH�LQGLYtGXR�SDUD�GLDQWH�GH�XPD�WHOHYLVmR��2�QDUUDGRU�GHVFUHYH�D�
FHQD�� ´$� WHOD� H[LEH� XP� GRFXPHQWiULR� VREUH� IRJXHWHV� H� VDWpOLWHV� DUWLILFLDLV�� DR�PHVPR�
WHPSR� HP� TXH� LPEULFD� QRV� ROKRV� TXH� VH� PRYHP� SDUD� DOpP�� VHPSUH� SDUD� DOpP�� D�
LQFRQVFLrQFLD� GH� XPD� LUUHGXWtYHO� PLVpULD� KXPDQD� HP� GLPHQV}HV� FyVPLFDV�µ� �LG��LE���
S�������1XPD�SULPHLUD�LQWHUSUHWDomR��SRGHU�VH�LD�SHQVDU�TXH�D�PLVpULD�KXPDQD�QmR�VH�
UHVWULQJH�D�XPD�LQGLYLGXDOLGDGH��(OD�SRGH�VHU�YLVWD�SHOD�WHOHYLVmR��EHP�FRPR�QRV�DYDQoRV�
WHFQROyJLFRV�GRV�KRPHQV��IRJXHWHV�H�VDWpOLWHV��HQYLDGRV�SDUD�R�HVSDoR�FyVPLFR��0DV�DV�
UHVSRVWDV�SRGHP� LU� ´SDUD�DOpP��VHPSUH�SDUD�DOpPµ�� VHP��p�FODUR�� URPSHU�RV� OLPLWHV�GD�
LQWHUSUHWDomR�GR�PXQGR�QDUUDWLYR��FRPR�SURS}H�(FR��DQWHULRUPHQWH�FLWDGR��2�XVR�GHVVD�

�� 6())5,1�� $QGUp�� 3UHIiFLR�� ,Q�� 5$:(7�� 6DPXHO�� &RQWRV� H� QRYHODV� UHXQLGRV�� � 5LR� GH� -DQHLUR�� &LYLOL]DomR�
%UDVLOHLUD��������S�����
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SURVD�SRpWLFR�ILORVyILFD�LQGLFD��HP�DOJXQV�LQVWDQWHV��D�LQWHUYHQomR�SHUVSLFD]�GR�DXWRU�QD�
REUD�� FRP� VXDV� LQWHQo}HV� �GHV�� YHODGDV�� $OpP�GR� TXH�� VXVWHQWDP�R� LQWHUHVVH� GR� OHLWRU�
SHOR�FRQWR��PHVPR�TXH�DV�TXHVW}HV�SURSRVWDV�VHMDP�LQVRO~YHLV�j�SULPHLUD�OHLWXUD�

$VVLP�� QD� WULOKD� GR SHQVDPHQWR� SRpWLFR�ILORVyILFR�� 5DZHW� PLVWXUD�� SRU� YH]HV�� D�
ILFomR�H�R�HQVDLR��$OJXQV�GH�VHXV�FRQWRV�VmR�FRQWRV�HQVDtVWLFRV��$QGUp�6HIIULQ��������S��
���� DILUPD� TXH�� SDXODWLQDPHQWH�� D�PDWpULD� TXH� DQLPDYD� 5DZHW� MRJDYD� HP� XPD� ´YLD� GH�
PmR�GXSOD�TXH�R�OHYD>YD@�GD�ILFomR�DR�HQVDLR�H�YLFH�YHUVDµ��(P�)p�GH�RItFLR ��6���Yr�VH�R�
QDUUDGRU�TXDVH�HQVDLVWD��2�SUySULR�FRQWH~GR�GR�´FRQWRµ�PRWLYD�HVVD�UHODomR��2�QDUUDGRU�
SUREOHPDWL]D��HP�YR]�PHWDOLQJtVWLFD��WHPDV�UHODWLYRV�j�JrQHVH�GH�SRVVtYHLV�SHUVRQDJHQV��
Do}HV� H� HQUHGR� HP� XP� FRQWR�� ´7HQKR� SUHVHQWHV� GRLV� HVERoRV� GH� SHUVRQDJHQV� H� XP�
VHPL�HVERoR� GH� FHQiULR�� H� QmR� VHL� SRU� TXH� PH� GHYD� DJDUUDU� D� DOJXPD� FRQYHQomR� GH�
FRQWR�� QmR� IRUPXODGD� DOLiV�� H� Vy� DSUHVHQWDU� D� KLVWyULD� GHSRLV� GH� VROYHU� HP�GHWDOKH� RV�
HQLJPDV�TXH�SHUVRQDJHQV�H�FHQiULRV�UHSUHVHQWDPµ��LG���LE���S�������(P�´5DL]�TXDGUDGD�GH�
PHQRVµ XP ��6���R�FRQWR�HVWi�LPSUHJQDGR�GH�SHQVDPHQWRV�TXH�VH�DMXVWDULDP�PHOKRU�QR�
FDPSR� GR� HQVDLR� ILORVyILFR� H� FLHQWtILFR�� WDLV� FRPR�� D� PRUWH� GH� 6yFUDWHV� H� RV� GHOtULRV�
SDUDQRLFRV� GH� XP� HSLOpSWLFR�� 2� QDUUDGRU� HQVDtVWD�FRQWLVWD� UHYHOD�� LQFOXVLYH��
SUHRFXSDo}HV� HP� WRUQR� GR� KXPRU� H� DQWL�KXPRU�� EHP� FRPR� GR� UHDO� H� GR� LUUHDO�� 2�
LPSDFWDQWH� QHVVH� FRQWR�HQVDtVWLFR� p� R� IDWR� GH� TXH� HOH� PDQWpP� DEHUWD� D� SRUWD� GR�
VXVSHQVH��1DV�SDODYUDV�ILQDLV�GR�FRQWR��WHP�VH�

2� TXH� PH� SUHRFXSD� PHVPR� p� R� UHDO�� (� WDOYH]� R� UHDO� DSDUHoD� QD� KRUD� HP� TXH�
6yFUDWHV��XP�PLQXWR�DQWHV�GH�PRUUHU��UHFRPHQGD�TXH�VH�SDJXH�XPD�GtYLGD��R�*DOR�
GH�$VFOpSLR
2�TXH�p�JDOR"
4XHP�IRL�$VFOpSLR"µ��LG���LE��������

$OLQKDYDQGR� D� FRQFOXVmR�� D� TXHVWmR� GD� HYROXomR� VHPSUH� ID]� SDUWH� GDV�
SUHRFXSDo}HV� GH� WRGRV� RV� TXH� VH� RFXSDP� GD� OLWHUDWXUD�� 1R� FDVR� GR� FRQWR� EUDVLOHLUR�
WUDWDPRV� FRPR� WUDQVJUHVVmR� VHPSUH� TXH� RFRUUH� DOJR� HP� VXD� EDVH�� 1D� OLWHUDWXUD� GH�
5DZHW�� SRGH�VH� IDODU� GH� XPD� GXSOD� WUDQVJUHVVmR�� D� SULPHLUD� VH� UHODFLRQD� DR� VHX�
DIDVWDPHQWR� GR� PRGR� WUDGLFLRQDO� GH� QDUUDomR�� H� D� VHJXQGD� GL]� UHVSHLWR� DR� VHX�
GLVWDQFLDPHQWR�GD� OLWHUDWXUD�GRV�SULPHLURV�PRPHQWRV�PRGHUQLVWDV�EUDVLOHLURV�� 3RGH�VH�
DILUPDU�TXH�D�OLWHUDWXUD�EUDVLOHLUD�GH�5DZHW�QmR�HQFRQWUDYD�SDUDOHOR�QR�kPELWR�QDFLRQDO��
$VVLP�� VRE� D� yWLFD� GH� %LQHV� ������� S�� ����� VXD� REUD� IRL� DQDOLVDGD� j� VRPEUD� GH� .DIND��
-R\FH��%HFNHWW�

$�IUDJPHQWDomR�GR�HQUHGR��RV�SHUVRQDJHQV�QR�GRPtQLR�LQILQLWR�H�D�SURVD�SRpWLFR�
ILORVyILFD�VmR�DV�SULQFLSDLV��LQ��YDULiYHLV�SUHVHQWHV�QRV�FRQWRV�WUDQVJUHVVRUHV�GH�6DPXHO�
5DZHW��e�HYLGHQWH�TXH�D�QDUUDWLYD�IXQFLRQD�QD�LQVHSDUiYHO�SUHVHQoD�GHVVHV�WUrV�DVSHFWRV��
2�PRGR�FRPR�R�FRQWLVWD�WUDEDOKD�FRP�HVVHV�HOHPHQWRV�FRQFHGH�DR�VHX�HVWLOR�TXDOLGDGHV�
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GLIHUHQFLDLV��1R�GL]HU�GH�.U\VLQVNL���������VmR�RV�GLIHUHQFLDLV�TXH�WRUQDP�DV�REUDV�GH�XP�
HVFULWRU�´WUDQVKLVWyULFDVµ��

&RQVWDWDo}HV�GLYHUVDV�SRGHP�VHU� IHLWDV� VREUH�D� ILFomR�GH�5DZHW��SDUWLFXODUPHQWH�
TXDQGR� VH� WUDWD� GRV� FRQWRV�� $� SULPHLUD� GHODV� VH� UHODFLRQD� j� WHPiWLFD�� (OD� QmR� p� WmR�
UHVWULWD� TXDQWR� DSRQWDP� DOJXQV�� RV� TXDLV� YHHP� SRU� WUiV� GH� WRGD� D� REUD� UDZHWLDQD�
VRPHQWH�SHJDGDV�GH�XP� MXGHX��(VWD�VHULD�XPD�FRQFHSomR�TXH�UHGX]LULD�D�JUDQGH]D�GD�
FULDomR� UDZHWLDQD�� 6HJXUDPHQWH�� FRP� WDO� DOHUWD�� SUHWHQGH�VH� TXH� RV� ROKDUHV� GRV�
HVWXGLRVRV�GD�OLWHUDWXUD�UDZHWLDQD�VH�YROWHP�D�RXWUDV�WHPiWLFDV�GHVHQYROYLGDV�SHOR�DXWRU��
D� VDEHU�� R� FRWLGLDQR�� RV� VRQKRV�� D� KRPRVVH[XDOLGDGH�� D� DOLHQDomR�� D� ORXFXUD�� 'H� IDWR��
GHYH�VH� HQ[HUJDU� HP� 6DPXHO� 5DZHW� XPD� ´REVHVVmR� WHPiWLFDµ�� H[SUHVVmR� VXJHULGD� SRU�
0DULD�/XFLD�9HUGL��������

2XWUD�FRQVWDWDomR�VH UHIHUH�j�QHFHVVLGDGH�GH�VH�DPSOLDU�D�FRPSDUDomR�HQWUH�D�REUD�
ILFFLRQDO�H�D�HQVDtVWLFD�GH�5DZHW��(VVH�PpWRGR�SRGH�LOXPLQDU�DLQGD�PDLV�R�FRQKHFLPHQWR�
VREUH�D�OLWHUDWXUD�H�R�SHQVDPHQWR�GHVVH�HVFULWRU�EUDVLOHLUR�

$OpP�GLVVR��GHVWDFDQGR�VH�D�SURVD�SRpWLFR�ILORVyILFD�GH�6DPXHO�5DZHW��SDWHQWHD�
VH�D�SUHFLVmR�GH�XP�FDOFXOLVWD��1mR�p�GHPDLV�OHPEUDU�TXH�IRL�VRE�R�SULVPD�GH�VXD�YLGD�
SURILVVLRQDO�TXH�5DZHW�H[HUFHX�D�HQJHQKDULD�FLYLO��1HVVH�FDVR��R�RItFLR�GH�HVFULWRU�H�R�GH�
HQJHQKHLUR� WrP� SRQWRV� GH� FRQYHUJrQFLD�� $� FRQVWUXomR� GD� ILFomR� UDZHWLDQD� FRQFHGH�
DPRVWUD�GHVVD�DSUR[LPDomR�� 6HP�G~YLGD�� D�HQJHQKRVD�QDUUDWLYD� UDZHWLDQD� VH�QXWUH�GR�
WUDoR� SURILVVLRQDO� GD� SHUVRQDOLGDGH� GR� VHX� FULDGRU�� (� QHVVH� SRQWR�� YDOH� D� SHQD� XPD�
DWHQomR�DR�DVSHFWR�ELRJUiILFR�GH�6DPXHO�5DZHW�SDUD�TXH�QmR�QRV�VXUSUHHQGDPRV�FRP�R�
IDWR� GH� TXH� HP� OLWHUDWXUD�� HP�PXLWDV� LQVWkQFLDV� YLGD� H� REUD� VmR� SHUFXUVRVUHV� GH� XPD�
FRPXP�LWLQHUkQFLD�

6mR� SULPRURVDV� DV� SDODYUDV� GH� 6DPXHO� 5DZHW� VREUH� TXDO� D� VLWXDomR� GR� FRQWR� QD�
OLWHUDWXUD� EUDVLOHLUD� TXDQGR� SHUJXQWDGR� SRU� 5RQDOGR� &RQGH� QXPD� HQWUHYLVWD� GHSRLV�
SXEOLFDGD�FRP�R� WtWXOR� ´$�QHFHVVLGDGH�GH�HVFUHYHU�FRQWRVµ��QR�6XSOHPHQWR�/LWHUiULR�GR�
&RUUHLR�GD�0DQKm��HP�����������5LR�GH�-DQHLUR�

$FKR��UHDOPHQWH��TXH�R�FRQWR�DWXDO�FRQVHJXLX�FRQTXLVWDU�D�TXDVH�XPD�HVSpFLH�GH�
PDLRULGDGH�� (OH� DGTXLULX� D� LQGHSHQGrQFLD� FRPR� JrQHUR� H� GHILQLX�VH� FRPR�
JrQHUR�������8P�FRQWLVWD� TXHULD� VHPSUH� ID]HU� URPDQFH�� VHU�XP� URPDQFLVWD�� (� ID]LD�
FRQWRV� SRUTXH� HUDP� WUDEDOKRV� FXUWRV��������� +RMH�� RV� HVFULWRUHV� VmR� FRQWLVWDV��
UHDOPHQWH��)D]HP�R�FRQWR�SHOR�FRQWR�� ������+RXYH�XPD�HYROXomR��6H�QyV�ROKDUPRV�
DWp� XPD� GHWHUPLQDGD� IDL[D�� WtQKDPRV� URPDQFLVWDV� TXH� ID]LDP� FRQWRV�� 2� JUDQGH��
LPHQVR� FRQWLVWD� DLQGD� p� 0DFKDGR� GH� � $VVLV������� &RPR� R� FRQWR� p� PDWHULDOPHQWH�
UHGX]LGR�� R� DXWRU� QmR� SRGH� SHUGHU� WHPSR�� JDVWDU� SDODYUDV�� 7HP� TXH� WUDEDOKDU� R�
HVVHQFLDO�� 4XDQGR� YRFr� FRPHoD� ID]HU� XP� FRQWR�� HOH� YDL� DSUHVHQWDQGR� FHUWDV�
H[LJrQFLDV� TXH� QmR� SRGHP� VHU� GHILQLGDV�� PDV� GDV� TXDLV� YRFr� QmR� SRGH� IXJLU�� 2�
FRQWR�H[LJH�XP�FHUWR�DQGDPHQWR�H�VH�FRPSOHWD�
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&RPR� VH� FRQIHUH� 5DZHW� VHP� DQXODU� R� FOiVVLFR� PDFKDGLDQR� DGPLWH� XPD�
WUDQVJUHVVmR�H�VXD�PDLRU�LPSRUWkQFLD�HVWi�QR�IDWR�GH�TXH�HOH�UHDOPHQWH�DEULX�DV�SRUWDV�
SDUD� R� DSDUHFLPHQWR� GH� HVFULWRUHV� TXH� VH� HQWUHJDUDP�� GH� IRUPD� OLYUH� H� WDPEpP�
H[SHULPHQWDO�� DR� RItFLR� GH� HVFUHYHU� FRQWRV�� $� HYROXomR� QR� FRQWR� EUDVLOHLUR� ² GR�
WUDGLFLRQDO� DR� PRGHUQR� � FRQWRX� FRP� 6DPXHO� 5DZHW� TXH� SURPRYHX� XPD� WUDQVLomR�
VLOHQFLRVD�H��DWXDOPHQWH��R�FRQWR�p�XPD�IRUPD�GH�H[SUHVVmR�OLWHUiULD�PRGHUQD��SUHVHQWH�
H�FRQVROLGDGD�QD�OLWHUDWXUD�EUDVLOHLUD��

5HIHUrQFLDV

$'2512�� 7KHRGRU�:�� 3RVLomR� GR�1DUUDGRU� QR� 5RPDQFH�&RQWHPSRUkQHR�� ,Q�� %HQMDPLQ��
$GRUQR��+RUNKHLPHU��+DEHUQDV��6mR�3DXOR��$EULO��������&ROHomR�2V�3HQVDGRUHV�

$8(5%$&+��(ULFK��0LPHVLV����HG���6mR�3DXOR��3HUVSHFWLYD�������

$7+$<'(��7ULVWmR� 2�QHRPRGHUQLVPR��,Q��7(/(6��*LOEHUWR�0HQGRQoD��2UJ���7�GH�$WKD\GH��
WHRULD��FUtWLFD�H�KLVWyULD�OLWHUiULD� 5LR�GH�-DQHLUR������

%,1(6��5RVDQD�.RKO��72186��-RVp�/HRQDUGR��RUJ����6DPXHO�5DZHW�² HQVDLRV�UHXQLGRV��5LR�
GH�-DQHLUR��&LYLOL]DomR�%UDVLOHLUD�������

BBBBBB�� 0RGRV� GH� GHVFRQH[mR�� D� FUtWLFD� EUDVLOHLUD� H� D� REUD� GH� 6DPXHO� 5DZHW�� ,Q�
.,56&+%$80��6DXO��RUJ����'H]�HQVDLRV�VREUH�6DPXHO�5DZHW� %UDVtOLD��/*(�(GLWRUD�������

%26,�� $OIUHGR�� 2� FRQWR� EUDVLOHLUR� FRQWHPSRUkQHR�� ��D HG� 6mR� 3DXOR�� (GLWRUD� &XOWUL[��
�����
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BBBBBB��+LVWyULD�&RQFLVD�GD�/LWHUDWXUD�%UDVLOHLUD��� D HG� 6mR�3DXOR��&XWUL[�������

&$1','2��$QWRQLR��´$�SHUVRQDJHP�GR�URPDQFHµ��LQ��$�SHUVRQDJHP�GH�ILFomR� 6mR�3DXOR��
3HUVSHFWLYD�������

(&2��8PEHUWR��2V�OLPLWHV�GD�LQWHUSUHWDomR����HG��6mR�3DXOR��3HUVSHFWLYD�������

*27/,%��1iGLD�%DWWHOOD��7HRULD�GR�&RQWR���D HG� 6mR�3DXOR��(GLWRUD�ÇWLFD�������

.,56&+%$80��6DXO��RUJ����'H]�HQVDLRV�VREUH�6DPXHO�5DZHW� %UDVtOLD��/*(�(GLWRUD�������

.5<6,16.,��:ODGLPLU��'LDOpWLFDV�GD�7UDQVJUHVVmR��6mR�3DXOR��3HUVSHFWLYD��������

/($1'52��5DIDHO�9��6DPXHO�5DZHW��R�FRQWLVWD�EUDVLOHLUR��7HVH��8Q%��������

526(1)(/'��$QDWRO��5HIOH[}HV�VREUH�R�URPDQFH�PRGHUQR��,Q��7H[WR�&RQWH[WR����HG��6mR�
3DXOR��3HUVSHFWLYD�,1/�0(&�����

6())5,1��$QGUp��&RQWRV�H�QRYHODV UHXQLGRV��5LR�GH�-DQHLUR��&LYLOL]DomR�%UDVLOHLUD� ������

9(5',��0DULD�/~FLD�)HUUHLUD��2EVHVV}HV�WHPiWLFDV��8PD�OHLWXUD�GD�REUD�GH�6DPXHO�5DZHW�
7HVH�� %UDVLOLD��8Q%�������


