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)DWRV� H � Q~PHURV� GH� YHQGDV� GH� O LYURV� H � UHQGLPHQWRV� GH
DXWRUHV� VmR� LQWHUHVVDQWHV� � � PDV� QmR� VXI L F L HQWHPHQWH� LQWH�
UHVVDQWHV � � D� QmR� VHU� TXH� H OHV � HVSHF L I L FDPHQWH� UHYH OHP� DOJR
VREUH�RV�PRGRV� FRQIRUPH�RV�TXDLV� HVFU L WRUHV � H � VHXV� HVFU L WRV
IXQFLRQDP� QD� FXO WXUD� � � � � � � � 2� PXQGR� GDV� SXEO L FDo}HV� p
LPSRUWDQWH� SDUD� D� KLV WyU LD� GD� O L W HUDWXUD� VRPHQWH� QD� PH�
GLGD� HP� TXH� VH � SRGH� PRVWUDU� � DR� I LQDO � � XPD� LQI OXrQFLD
IRUPDGRUD� QD� O L W HUDWXUD� � &UHLR� TXH� p � H � VHPSUH� IR L � SUHF L �
VDPHQWH� LV WR � � PDV� RV� KLV WRU LDGRUHV� GD� O L W HUDWXUD� SDUD� UH�
FRQKHFHU�HV WH � IDWR�DSHQDV�VXSHU I L F LDOPHQWH �1� �S����

6RE� R� QRPH� GH� 5HYLVWD� %UDVL O H LUD� FLUFXODUDP�� QR� VpFXOR� ;,;�� TXDWUR
GLIHUHQWHV�SHULyGLFRV�TXH�VH�FRQVLGHUDP�XPD�~QLFD�IDPtO LD� �HP�������DSDUH�
FHX�� FRP� HVVH� QRPH�� XP� � MRUQDO � GH� O L W HUDWXUD� � WHDWURV� H � LQG~VWU LD��� IXQGDGR� H
GLULJLGR� SRU� )UDQFLVFR� GH� 3DXOD�0HQHVHV�� 6XFHGHX�R�� HQWUH� ����� H� ������ R
SHULyGLFR� GLULJLGR� SRU� &kQGLGR� %DWLVWD� GH� 2OLYHLUD� H� LPSUHVVR� SHOD� 7LSR�
JUDILD�8QLYHUVDO � �GH�/DHPPHUW� �FRQIRUPH�0RUHLUD�GH�$]HYHGR��HUD�WU LPHQVDO �
H � YH LR� VXEVW L WXLU � R� *XDQDEDUDµ�� WHQGR� HQWUH� VHXV� FRODERUDGRUHV� )HUQDQGHV
3LQKHLUR�� -RDTXLP� 1RUEHUWR�� $UD~MR� 3RUWR�$OHJUH�� DSHVDU� GD� SURWHomR� GH
3HGUR�,,� �GXURX�DSHQDV�DWp������2�1LFRODX�0LGRVL�UHWRPRX�D�5HYLVWD�%UDVL O H L �
UD � HP� ������ PDQWHQGR�D� DWp� ������ HP� ������ -RVp� 9HUtVVLPR� SURPRYHX� VHX
UHQDVFLPHQWR��JDUDQWLQGR�D�FLUFXODomR�DWp�������2�VpFXOR�;;�FRQKHFHX� WUrV
IDVHV� GD� 5HYLVWD� %UDVL O H LUD � � D� SULPHLUD� HQWUH� ����� H� ������ D� VHJXQGD�� HQWUH
�����H�������D� WHUFHLUD�HQWUH������H�������DV�GXDV�~OW LPDV�SDWURFLQDGDV�SHOD
$FDGHPLD�%UDVL OHLUD�GH�/HWUDV�

$� 5HYLVWD� %UDVL O H LUD � SDUHFH� DFRPSDQKDU� D� KLVWyULD� GD� O L WHUDWXUD� EUDVL�
OHLUD� � DSUHVHQWDQGR�� SHOR� PHQRV� QR� VpFXOR� ;,;�� XPD� IDFHWD� GLIHUHQWH� SDUD
FDGD� SHUtRGR� KLVWyULFR�� QRV� DQRV� ���� DFRPSDQKRX� D� JHUDomR� URPkQWLFD� H
FRQWRX� FRP�R� DSRLR� GD�&DVD�5HDO � � DR� ILQDO� GRV� DQRV� ���� SDUWLFLSRX� GRV� GH�
EDWHV� TXH� OHYDYDP� QRVVRV� LQWHOHFWXDLV� D� URPSHU� FRP� R� 5RPDQWLVPR�� SRLV
IRL�QR�SHULyGLFR�GLULJLGR�SRU�0LGRVL�TXH�0DFKDGR�GH�$VVLV� HVWDPSRX� WDQWR
R� HQVDLR� �$� QRYD� JHUDomR��� HP� TXH� FRPEDWLD� R� 5HDOLVPR� DVFHQGHQWH�
TXDQWR� D�SULPHLUD� YHUVmR�GH�0HPyULDV� SyVWXPDV� GH�%UiV�&XEDV � � HP�TXH� DOWHUD�
YD�R�UXPR�GH�VXD�SUySULD� I LFomR�� -RVp�9HUtVVLPR��HPERUD�D�FDUR�FXVWR��FRQ�
IRUPH� D� FRUUHVSRQGrQFLD� PDQWLGD� FRP� 0DFKDGR� DR� ORQJR� GRV� DQRV� ��� GR
VpFXOR� ;,;�� UHXQLD� HVFULWRUHV� HQWmR� Mi� FRQVDJUDGRV�� PXLWRV� GHOHV� RV� PHV�
PRV� TXH�� YLQWH� DQRV� DQWHV� � SDUWLFLSDUDP� GDV� UHIUHJDV� HP� TXH� VH� LPSXQKDP
QRYRV�SDUkPHWURV�SDUD�D�FULDomR�O L WHUiULD�

                                                    
1 &+$59$7��:LOOLDP��/LWHUDU\�3XEOLVKLQJ�LQ�$PHULFD������������������HG��%RVWRQ��8QLYHUVLW\�RI�0DV�
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YLVWD� 7ULPHVWUDO�� 5LR� GH� -DQHLUR�� ,QVWLWXWR� +LVWyULFR�� *HRJUiILFR� H� (WQRJUiILFR� GR� %UDVLO�� 7RPR
;;9,,,���R�7ULPHVWUH�GH�������S������
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e� HP� ������ SULPHLUR� DQR� GD� IDVH� GLULJLGD� SRU� 1LFRODX� 0LGRVL � � TXH
DSDUHFH�XP�FXULRVR�HQVDLR�� DVVLQDGR�SRU�)��&RQFHLomR� �� �2V� O LYURV� H� D� WDUL�
ID� GDV� DOIkQGHJDV��3�2� DXWRU� FRPHoD� LQIRUPDQGR� TXH�� HQTXDQWR� TXH� R� O LYUR
HGLWDGR�H� LPSUHVVR�QR� HVWUDQJHLUR�� SDJD����� UpLV� DR�TXLOR�� TXDQGR� LPSRUWD�
GR�� R� SDSHO� � V LPSOHVPHQWH� O L VR � � SDUD� HVFUHYHU��� PDV� RQGH� � WDPEpP� VH� LPSULPHP
PXLWDV� REUDV� � p � GHVSDFKDGR� SRU� XPD� WD[D� VXSHULRU � � L V WR� p � � D� ���� UV���$� SUiWLFD� � GH
PDLV� GH� YLQWH� DQRV�� FRQIHUH� j� REUD� LPSUHVVD� IRUD� GR� SDtV� XP� YDORU� LQIHULRU
D� VHX� FXVWR� UHDO � � WRUQDQGR� R� O LYUR� HVWUDQJHLUR� PDLV� EDUDWR� TXH� R� QDFLRQDO �
3DUD� VH� FRPSDUDU� � RV� O LYURV� EUDVL OHLURV� � QD� pSRFD�� QmR� FXVWDYDP� PHQRV� GH
PLO�UpLV � �FKHJDQGR�IDFL OPHQWH�D�GRLV�RX�WUrV�PLO�UpLV � 4

&RQFHLomR� MXVWLI LFD� R� REMHWLYR� GHVVD� PHGLGD�� VHPHOKDQWH� �GLVSRVLomR
DGXDQHLUD�� IDFL O L WDULD��jV� F ODVVHV �PHQRV� IDYRUHF LGDV�GD� IRUWXQD�D�DTXLV L omR�GRV� O LYURV
QHFHVViULRV�DRV� VHXV� HV WXGRV���R�SUREOHPD�p�TXH�HOD�SUHMXGLFD��RXWURV� LQWHUHVVHV �GH
QmR�PHQRU�YDORU���D�VDEHU�

�� �R� DWUDVR� GR� SURJUHVVR� PRUDO� H � PDWHU LDO � GR� SDtV � � FXMR� GHVHQYROY LPHQWR� � FRPR
HP� WRGDV� DV� QDo}HV� F LY L O L]DGDV� � GHYH� VHU� DIHU LGR� SH ODV� VXDV� REUDV� HVFU L WDV� H � PRQXPHQ�
WDLV��

�� R� HQFDUHFLPHQWR� GRV� O LYURV� H� R� FRQVHT�HQWH� SUHMXt]R� GD� LQVWUXomR
S~EOLFD� �GDGD�j�GLI LFXOGDGH�SDUD�DTXLVLomR�GDV�REUDV�

��R�UHWDUGDPHQWR�GR�SURFHVVR�GH�LQGXVWULDO L]DomR�

2�SUHMXt]R�p�REVHUYDGR�LJXDOPHQWH�QR�kPELWR�GD�O L WHUDWXUD�

�� RV� HVFULWRUHV� QmR� SRGHP� SURILVVLRQDOL]DU�VH� � SRUTXH�� SXEOLFDGDV
SRXFDV� REUDV� � FDUDV� H� GH� FLUFXODomR� WUDEDOKRVD�� KDMD� YLVWD� D� FRQFRUUrQFLD
FRP�R� O LYUR�HVWUDQJHLUR��iUGXR�VH� WRUQD�� H[HUFHU�XPD�SURI LVVmR� H[FOXVLYD� �SRUTXH
GHOD� Vy� UHVXO WDULD� D�PLVpU LD� SDUD� RV� LQGLYtGXRV� TXH� D� VHJXLVVHP� H� SDUD� DV� VXDV� IDPtO L �
DV��

��DV�� O H WUDV�H �GDV�DUWHV �JUiI L FDV�GR�SDtV��QmR�SURJULGHP�

�� �D� QRVVD� O L W HUDWXUD� QmR� WHP� FDUiWHU� QDFLRQDO��� R� DXWRU� MXVWLI LFD� D� FRQGH�
QDomR���QmR� WHPRV�GLDQWH�GRV�R OKRV� VHQmR�PRGHORV� HV WUDQJHLURV � � HVFU L WRV� HP� O tQJXD�TXH
QmR� p� QRVVD� � R� TXH� ID]� FRP� TXH� �TXHP� QmR� FRQFRUGDUi"�� SDUHoD� TXH� RV� EUDVL O H LURV� WrP
SHUGLGR�R�VDERU�GR� LGLRPD�FRP�TXH� IRUDP�DFDOHQWDGRV�QRV�VH LRV�GH�VXDV�PmHV ��

$R� H[DPLQDU� DV� FRQVHT�rQFLDV� GD� SROtW LFD� DGXDQHLUD� DGRWDGD� GXUDQWH
R� SHUtRGR� LPSHULDO � � )�� &RQFHLomR� SDUHFH� FRORFDU� R� GHGR� QD� IHULGD�� D� FDUrQ�
FLD� GR� WmR� GHFDQWDGR� � FDUiWHU� QDFLRQDO��� SHVTXLVDGR� DUGXDPHQWH� SHORV� UR�
PkQWLFRV� GHVGH� DV� SULPHLUDV�PDQLIHVWDo}HV� GH�*RQoDOYHV� GH�0DJDOKmHV� DWp�
SHOR�PHQRV�� D� GpFDGD� TXDQGR� R� HQVDtVWD� UHGLJH� VHX� HQVDLR�� GHYH�VH� j� SUROL�
IHUDomR� GH� O LYURV� HVWUDQJHLURV� QD� FXOWXUD� QDFLRQDO � � DILQDO � � �SRU� WRGD� D� SDUWH
RQGH� VH � HQVLQD�� QRV� FR OpJ LRV � � QDV� DFDGHPLDV� � QDV� DXODV� S~EO L FDV� RX� SDUW L FXODUHV � � RV
FRPSrQGLRV� VmR� HV WUDQJHLURV ��� $OpP� GLVVR�� D� �DUWH� W LSRJUiI L FD� � EHP� FRPR� WRGDV� DV
TXH� FRP� HOD�PDUFKDP� MXQWDV��QmR�XOWUDSDVVD� D� FRQGLomR� �UDVWH LUD� H � LPSURGXWLYD��
SUHGRPLQDQGR�R��PRQRSyO LR�HV WUDQJHLUR��

                                                    
3 &21&(,d®2��)���2V�OLYURV�H�D�WDULID�GDV�DOIkQGHJDV���5HYLVWD�%UDVLOHLUD��$QR�,��7RPR����������S�
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4 &I��/$-2/2��0DULVD� H�=,/%(50$1��5HJLQD�� �5HPXQHUDomR�GR� WUDEDOKR� LQWHOHFWXDO�QR�%UDVLO
����������������,Q��BBB��$�IRUPDomR�GD�OHLWXUD�QR�%UDVLO��6mR�3DXOR��ÉWLFD������.
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3RXFRV� DQRV� GHSRLV� � HP� ��� GH� DJRVWR� GH� ������ QXPD� IHVWLYD� UHXQLmR
GH� LQWHOHFWXDLV� EUDVL OHLURV� TXH� UHLYLQGLFDYDP� D� FULDomR� GD� $VVRFLDomR� GH
+RPHQV� GH� /HWUDV� �� HQWLGDGH� TXH�� VH� H[LVWHQWH�� I LFDULD� HQFDUUHJDGD� GH� OXWDU
SHOD� SURILVVLRQDOL]DomR� GR� HVFULWRU� � SHOR� SDJDPHQWR� GH� VHXV� GLUHLWRV� H� SHOD
LPSODQWDomR� GH� XP� VLVWHPD� VHFXULWiULR� TXH� IDFXOWDVVH� D� VREUHYLYrQFLD� HFR�
Q{PLFD�GD�IDPtO LD�GR�DUW LVWD�HP�FDVR�GH�PRUWH�GHVVH 5� � �)UDQNOLQ�7iYRUD�WUD]
j� EDL OD� R� PHVPR� WySLFR�� OHPEUD�� HP� VHX� GLVFXUVR�� TXH� D� $VVRFLDomR� SHGH
�XPD� OH L �TXH� UHJXOH �DV� UH ODo}HV� HQWUH�R�DXWRU � �R � WUDGXWRU � � R� O LYUH LUR�HGL WRU� H � R� HPSUHVi�
U LR� GUDPiWLFR��� H� FRPSOHWD� � �+i� GH� SHGLU� OKHV� WDPEpP� D� UHYLVmR� GDV� WDUL IDV� DGXD�
QHLUDV��6

$�SROtW LFD� HFRQ{PLFD� DGRWDGD� SHOR� JRYHUQR� GH� 3HGUR� ,,� QmR� IDFL O L WD�
YD� D� YLGD� FXOWXUDO � � GH� XP� ODGR�� RV� HVFULWRUHV� W LQKDP�GLILFXOGDGH� GH� SXEOLFDU
VHXV� O LYURV�� HVWHV� � VH� HGLWDGRV�� HUDP� FDURV� H� QmR� YHQGLDP�� VH� YHQGLDP�� D
TXDQWLGDGH� HUD� SHTXHQD� H� QmR� VXVFLWDYD� XP� UHODQoDPHQWR�� 9HULI LFDP�VH� UD�
UDV� VHJXQGDV� HGLo}HV� HQWUH� DV� REUDV� EUDVL OHLUDV� HVFULWDV� QR� VpFXOR� ;,;�� H[�
FHomR� IHLWD� TXDVH� TXH� H[FOXVLYDPHQWH� D� -RVp� GH�$OHQFDU� � GXUDQWH� R�5RPDQ�
WLVPR�� 0DFKDGR� GH� $VVLV� � QRV� TXLQ]H� ~OW LPRV� DQRV� GH� VXD� YLGD�� 2V� ILFFLR�
QLVWDV� SUHFLVDYDP� UHGLJLU� REUDV� RULJLQDLV� SDUD� DWHQGHU� DRV� OHLWRUHV� FDWLYRV�
SRUTXH�R�FtUFXOR�UDUDPHQWH�VH�DPSOLDYD�

'H� RXWUR� ODGR�� RV� HVWUDQJHLURV� TXH� FLUFXODYDP� QR� %UDVL O � WDPEpP� VH
TXHL[DYDP��0DQXHO� 3LQKHLUR� &KDJDV�� HPERUD� GHVDIHWR� GH� $QWHUR� GH�4XHQ�
WDO � � TXH�� SRU� FDXVD� GR� DSRLR� GDGR� SRU� $QW{QLR� )HOLFLDQR� GH� &DVWL OKR� DRV
YHUVRV� GDTXHOH� � FRORFDGRV� HP� 3RHPD� GD� PRFLGDGH � � UHDJLX� FRP� �%RP� VHQVR� H
ERP� JRVWR���PDWpULD� GD�4XHVWmR�&RLPEUm�� FRQWDYD� FRP�R� DSUHoR� GR� S~EOL�
FR� EUDVL OHLUR�� DSUHFLDGRU�� SRU� H[HPSOR�� GH� VXD� SHoD�0RUJDGLQKD� GH�9DO� )ORU �
HQFHQDGD� FRP� VXFHVVR� SRU� SURGXWRUHV� FDULRFDV� � 6y� TXH� R� DXWRU� SRUWXJXrV�
HP� GHFRUUrQFLD� GD� OHJLVODomR� QDFLRQDO � � QmR� W LQKD� DFHVVR� DRV� GLUHLWRV� DXWR�
UDLV� D� TXH� ID]LD� MXV� �3RU� HVWD� UD]mR�� HP������� R�PHVPR� DQR�GR� HQVDLR� GH�)�
&RQFHLomR�� 3LQKHLUR� &KDJDV� SXEOLFD� HP� 3RUWXJDO� $� SURSULHGDGH� O L W HUiULD �
&DUWD� D� 6XD� 0DMHVWDGH� R� ,PSHUDGRU� GR� %UDVL O � � UHFODPDQGR� GDV� GLVSRVLo}HV
OHJDLV�GR�SDtV� �DSDUHQWHPHQWH�QDFLRQDOLVWDV� �SRUTXH�IDYRUiYHLV�DR� LQYHVWLGR�
UHV� ORFDLV� � PDV�� QR� IXQGR�� SUHMXGLFLDLV� WDQWR� DR� FULDGRU� GH� IRUD�� TXDQWR� DR
HVFULWRU�GH�GHQWUR�

3LQKHLUR� &KDJDV�� URPkQWLFR� WDUGLR�� QmR� HUD� LGHDO LVWD� HP� PDWpULD� GH
GLQKHLUR�� VXD� FDUWD� p� PRWLYDGD� SHOR� GHVHMR� GH� UHFHEHU� VHXV� GLUHLWRV� � TXH
HUDP� OHJtW LPRV�� (� WmR� MXVWRV� FRPR� D� GHQ~QFLD� TXH� H[SUHVVD�� Mi� TXH� PRVWUD
HP� TXH� PHGLGD� RV� DUW LVWDV� EUDVL OHLURV� SHUGHP�� SRU� QmR� FXVWDUHP� QDGD�� DV
SHoDV� HVWUDQJHLUDV� VHPSUH� VHUmR� SUHIHULGDV� � GHELO L WDQGR� R� WHDWUR� H� D� O L WHUD�
WXUD�QDFLRQDO �

2�HPSUHViULR� OXFUD� � VHPSUH�TXH�SXGHU� UHSUHVHQWDU
XP� SHoD� SRUWXJXHVD� TXH� OKH� QmR� FXVWD� FLQFR� UpLV�
GH� SUHIHUrQFLD� D� XPD� SHoD� EUDVL OHLUD� � TXH� WHP� GH
SDJDU� DR� VHX� DXWRU� � $� O LYUDULD� EUDVL OHLUD� YLYH� GD
FRQWUDIDomR�� H� � DWUDtGD� SRU� HVVH� OXFUR� IiFL O � H� F{�
PRGR�� IHFKD� D� SRUWD� DRV� HVFULWRUHV� EUDVL OHLURV� TXH

                                                    
5 &I��$�)(67$�/,7(5É5,$��5LR�GH�-DQHLUR��7LSRJUDILD�1DFLRQDO������.

6 &LWDGR�HP�$*8,$5��&OiXGLR��)UDQNOLQ�7iYRUD�H�R�VHX�WHPSR��6mR�3DXOR��$WHOLr��������S������²�����
2ULJLQDOPHQWH�SXEOLFDGR�QD�1XHYD�5HYLVWD�GH�%XHQRV�$LUHV��S�����.
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QmR� SRGHP� HQWUHJDU�OKH� GH� JUDoD� RV� VHXV� PDQXV�
FULWRV� FRPR� QyV�� VHP� TXHUHU� � OKH� HQWUHJDPRV� GH
JUDoD� RV� H[HPSODUHV� GDV� QRVVDV� REUDV� � 2V� SLUDWDV�
TXH�Dt �VH�DEULJDP��H[SORUDP�D�XP�WHPSR�R�%UDVL O �H
RV� HVFULWRUHV� SRUWXJXHVHV� � 2� JRYHUQR� EUDVL OHLUR
HVWi� VHQGR� LQVWUXPHQWR� GH� G~]LDV� GH� HVSHFXODGR�
UHV� TXH� QHP� EUDVL OHLURV� VmR�� H� TXH� YROWDP� SDUD
3RUWXJDO� SRPSHDU� DV� JDODV� TXH� REWLYHUDP� FRP� R
QRVVR�WUDEDOKR�7

1D� YLUDGD� GRV� DQRV� ��� SDUD� RV� ���� GR� VpFXOR�;,;�� D� O L WHUDWXUD� EUDVL�
OHLUD� DLQGD�YLYLD� j�PHUFr�GR� O LYUR�HVWUDQJHLUR��PDLV�EDUDWR�SRUTXH� LVHQWR�GR
SDJDPHQWR� GRV� GLUHLWRV� DXWRUDLV� H� REMHWR� GH� WD[DV� PHQRUHV� GH� LPSRUWDomR�
)�� &RQFHLomR� HVWi� FHUWR�� FRPR� FKHJDU� DR� � FDUiWHU� QDFLRQDO�� GHVVD� O L WHUDWXUD
WmR�GHVSURWHJLGD�SHOD� OHJLVODomR�H�WmR�VXIRFDGD�SRU�H[SUHVV}HV�SURYHQLHQWHV
GR�([WHULRU� �HVWDV� LJXDOPHQWH�LQVDWLVIHLWDV"

$� SHVTXLVD� SHOR� � FDUiWHU� QDFLRQDO�� DWUDYHVVD� D� KLVWyULD� GD� QRVVD� O L WHUD�
WXUD�QR�VpFXOR�;,;�H�FUX]D�� LPSiYLGD��R�VpFXOR�;;��0HVPR�XPD�SXEOLFDomR
UHFHQWH��FRPR�D�+LVWyULD�GD� O L W HUDWXUD�EUDVL O H LUD � �GH�/XFLDQD�6WHJDJQR�3LFFKLR�
ODQoDGD� HP������� IXQGD� D� LQYHVWLJDomR�QD� FRQFHLWXDomR�GR� � HV W L OR � EUDVL O H LUR��
TXH�FRQIHULU LD�GLVW LQomR�H� LQGLYLGXDOLGDGH�jV�FULDo}HV�SURGX]LGDV�QR�SDtV�

7HQGR� FRPR�SRQWR� GH� SDUWLGD� R�PRPHQWR� HP�TXH
R�%UDVL O � � RFXSDGR�SHORV�SRUWXJXHVHV� � VH� WRUQD�SDtV
GH� O tQJXD� SRUWXJXHVD�� R� QRVVR� WUDEDOKR� SURFXUD
FDUDFWHUL]DU� LQWHUQDPHQWH� HVWD� O L WHUDWXUD� GH� H[�
SUHVVmR� SRUWXJXHVD�� FRPR� WUDGLomR� HVWL O tVW LFD� DX�
W{QRPD�� MRJR� GH� WHQV}HV� QR� LQWHULRU� GH� XPD� HV�
WUXWXUD� DXWR�VXILFLHQWH�� $� FRQYLFomR� EiVLFD� p� GH
TXH� Vy� D� SURFXUD� H� GHVFULomR� GH� XP� LQGLYLGXDO
¶HVW L OR� EUDVL OHLUR· � � SUHVHQWH� GH� IRUPD� PDLV� RX� PH�
QRV� LQWHQVD� HP� WRGRV� RV� QtYHLV� GD� HVWUXWXUD�� SRGH
DMXGDU�QRV� D� VXSHUDU� D� GLFRWRPLD� pSRFD� FRORQLDO�
pSRFD� DXW{QRPD� TXH� RV� SUySULRV� EUDVL OHLURV� TXDVH
VHPSUH� DGRWDUDP� FRPR� HL[R� GH� WRGRV� RV� VHXV� GLV�
FXUVRV�VREUH�D� O L WHUDWXUD�QDFLRQDO . 8

%HP� DQWHV� GD� KLVWRULDGRUD� LWDO LDQD�� RXWURV� HVWUDQJHLURV� GHEUXoDUDP�
VH� VREUH�D�TXHVWmR�� D�FRPHoDU�SHOR� IUDQFrV�)HUGLQDQG�'HQLV�H�SHOR� OXVLWDQR
$OPHLGD� *DUUHWW � � 1D� HVWHLUD� GHOHV� � VHJXHP�VH� RV� EUDVL OHLURV� *RQoDOYHV� GH
0DJDOKmHV�� -RDTXLP� 1RUEHUWR�� 3HUHLUD� GD� 6L OYD�� 6DQWLDJR� 1XQHV� 5LEHLUR�
0DFHGR� 6RDUHV� H� DWp� 0DFKDGR� GH� $VVLV� � TXH� SULPHLUR� FRQGHQRX� *RQ]DJD
SHOD� IDOWD� H� � GHSRLV� � VH� SHQLWHQFLRX�� SURFXUDQGR� PRVWUDU� TXH� D� TXHVWmR� HV�

                                                    
7 &I��&+$*$6��0DQXHO�3LQKHLUR��$�SURSULHGDGH�OLWHUiULD��&DUWD�D�6XD�0DMHVWDGH�R�,PSHUDGRU�GR�%UD�
VLO��3RUWR�H�%UDJD��(UQHVWR�&KDUGURQ������.

8 3,&&+,2��/XFLDQD�6WHJDJQR��+LVWyULD�GD�OLWHUDWXUD�EUDVLOHLUD��5LR�GH�-DQHLUR��1RYD�$JXLODU��������S�
��.
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WDYD�PDO� SRVWD�9� 6HXV� SDUWLGiULRV� SRGHP� VHU� UHVXPLGRV� D� GRLV� JUXSRV�� GLYL�
GLGRV� HQWUH� RV� TXH� UHFRQKHFHP� H� RV� TXH� QHJDP� FDUiWHU� QDFLRQDO � j� O L WHUDWXUD
EUDVL OHLUD�

*RQoDOYHV� GH� 0DJDOKmHV�� QR� SLRQHLUtVVLPR� �(QVDLR� VREUH� D� KLVWyULD
GD� O L WHUDWXUD� GR� %UDVL O�� � TXH� SXEOLFRX� QR� SULPHLUR� YROXPH� GH� 1LWHUyL � � HP
������p�UDGLFDO � � ODYUDQGR�D�DWD�GD�LQH[LVWrQFLD�GH�VHX�REMHWR��DR�HVFUHYHU�

$TXL� WHUPLQDUHPRV� D� YLVWD� JHUDO� VREUH� D� KLVWyULD
GD� O L WHUDWXUD�GR�%UDVL O � �GHVWD� O L WHUDWXUD�QmR�QR�SDtV
QDVFLGD�10

1D�YHUVmR�SRVWHULRU�GR�PHVPR�HQVDLR��GDWDGD�GH�������R� DXWRU� DOWHUD
D�IRUPXODomR�SDUD�

$TXL� WHUPLQDUHPRV� D� YLVWD� JHUDO� VREUH� D� KLVWyULD
GD� O L WHUDWXUD�GR�%UDVL O � �GHVVD� O L WHUDWXUD�VHP�XP�FD�
UiWHU� QDFLRQDO� SURQXQFLDGR�� TXH� D� GLVW LQJD� GD
SRUWXJXHVD .11

$� VXEVWLWXLomR� SDUHFH� GL]HU� WXGR�� D� DXVrQFLD� GR� � FDUiWHU� QDFLRQDO� SUR�
QXQFLDGR�� DGYpP� GD� FLUFXQVWkQFLD� GH� QmR� WHU� QDVFLGR� QR� SDtV� � WUDWDQGR�VH�
SRLV� �GH�XPD�HVWUDQJHLUD� � LPLJUDQWH�TXH�QmR�VH�QDWXUDO L]RX��DGDSWDGD�DSHQDV
HSLGHUPLFDPHQWH� DRV� FRVWXPHV� ORFDLV� � $� LPDJHP� p� SURSRVWD� SHOR� SUySULR
0DJDOKmHV�� HP� H[SUHVVmR� FRQWXQGHQWH� H� FRQKHFLGD�� �D� SRHV LD� GR� %UDVL O � QmR� p
XPD� LQGtJHQD� F LY L O L]DGD�� p � XPD� JUHJD� � YHVW LGD� j� IUDQFHVD� � H � j� SRUWXJXHVD� � H � F O LPDWL]D�
GD� QR� %UDVL O��12� GL]� HOH� � UHGX]LQGR� D� PXLWR� SRXFR� WXGR� R� TXH� R� SUHFHGHX�
FRQIRUPH�SDODYUDV�VXDV�HP�PRPHQWR�DQWHULRU�GR�HQVDLR�

2� HQVDLR� GH�0DJDOKmHV�� GH� RQGH� SURYrP� DV� FLWDo}HV�� WHP� FRPR� ILQD�
O LGDGH� IXQGDU� D� KLVWyULD� GD� O L WHUDWXUD� QDFLRQDO � � $SUHVHQWDQGR�VH�� HP� �����
FRPR� R� SULPHLUR� EUDVL OHLUR� D� RFXSDU�VH� �DWp� KRMH � FRP� WDO � REMH WR��� WHP� GXSOR
LQWXLWR� QDFLRQDOLVWD� � FRQVWUXLU� D� KLVWyULD� QDFLRQDO � GD� O L WHUDWXUD� � H� YHULI LFDU� D
QDFLRQDO LGDGH � GHVWD� WUDGLomR� O L WHUiULD� �2� HVWXGLRVR�� FRQWXGR�� VDL � GH�PmRV� YD�
]LDV� DR� GDU� SRU� HQFHUUDGD� VXD� WDUHID� � QHP� HQFRQWUD�PDWHULDO � VXILFLHQWH� SDUD
UHFKHDU� XPD� QDUUDWLYD� GH� FXQKR� KLVWRULRJUiILFR�� QDTXLOR� TXH� ORFDO L]D� UHFR�
QKHFH� XPD� HVWUDQJHLUD� � PDO� H�PDO� DFRPRGDGD� jV� WHUUDV� DPHULFDQDV�� 6HX� HV�
IRUoR�UHGXQGD�QXPD�ODFXQD�j�SULPHLUD�YLVWD� LPSUHHQFKtYHO �

                                                    
9 ([DPH�PDLV� GHWDOKDGR� GD� TXHVWmR� DSDUHFH� HP�=,/%(50$1��5HJLQD�� ´+LVWyULD� GD� OLWHUDWXUD� H
LGHQWLGDGH� QDFLRQDOµ�� ,Q�� -2%,0�� -RVp� /XtV� �2UJ����/LWHUDWXUD� H� LGHQWLGDGHV�� 5LR� GH� -DQHLUR�� (G�� GD
8(5-������.

10 0$*$/+®(6��'RPLQJRV�-RVp�*RQoDOYHV�GH��´(QVDLR�VREUH�D�KLVWyULD�GD� OLWHUDWXUD�GR�%UDVLO�
(VWXGR�SUHOLPLQDU���1LWHUyL���5HYLVWD�%UDVLOLHQVH��3DULV��'DXYLQ�HW�)RQWDLQH��/LEUDLUHV��������(GLomR
IDFVLPLODGD�SDWURFLQDGD�SHOD�$FDGHPLD�3DXOLVWD�GH�/HWUDV��HP�������S������
11 0$*$/+®(6��'RPLQJRV�-RVp�*RQoDOYHV�GH��´'LVFXUVR�VREUH�D�KLVWyULD�GD� OLWHUDWXUD�GR�%UD�
VLOµ��,Q��BBB��2S~VFXORV�KLVWyULFRV�H�OLWHUiULRV�����HG��5LR�GH�-DQHLUR��*DUQLHU�������
12 0$*$/+®(6��'RPLQJRV�-RVp�*RQoDOYHV�GH���(QVDLR�VREUH�D�KLVWyULD�GD� OLWHUDWXUD�GR�%UDVLO�
(VWXGR�SUHOLPLQDU��� ,Q��=,/%(50$1��5HJLQD�H�025(,5$��0DULD�(XQLFH� �2UJ����&UtWLFD� OLWHUiULD
URPkQWLFD�QR�%UDVLO��SULPHLUDV�PDQLIHVWDo}HV��&DGHUQRV�GR�&HQWUR�GH�3HVTXLVDV�/LWHUiULDV�GD�38&56��9����
Q�����DJRVWR�GH�������S�����
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2� FDUiWHU�QDFLRQDO �TXH��DLQGD�HP�������FRQIRUPH�0DJDOKmHV��FRQWLQXD�
YD� IDOWDQGR�� WDPEpP� FRQVLVWH� HP� FDUrQFLD� VHJXQGR� D� DYDO LDomR� GH� )�� &RQ�
FHLomR��&ULWpULR� SULQFLSDO� SDUD� D� FRQVWLWXLomR� GR� FkQRQH� GD� O L WHUDWXUD� EUDVL�
OHLUD� � HOH� VH� UHYHOD� DQWHV� SHOD� DXVrQFLD� TXH� SHOD� SUHVHQoD�� 0DJDOKmHV� QmR
SHVTXLVD� D� FDXVD� GHVVD� SULYDomR�� HPERUD�� PHGXODUPHQWH� DQWL OXVLWDQR�� HOH
SXGHVVH� SHUFHEHU� TXH�� QXPD� UHJLmR� HP� TXH� D� LPSUHQVD� Vy� IRL� DGPLWLGD� HP
����� �ORJR��PHQRV� GH� WU LQWD� DQRV� DQWHV� GH� VHX� HVWXGR�� � H� SRU� IRUoD� GR� DFD�
VR�� JUDoDV� j� XUJrQFLD� GH� WUDQVSODQWDU� D� FRUWH� SRUWXJXHVD� SDUD� R� FHQiULR
DPHULFDQR��GLI LFL OPHQWH�KDYHULD�FRQGLo}HV�GH�SURVSHUDU�D�DW LYLGDGH�O L WHUiULD�
REULJDQGR� RV� UDURV� LQWHOHFWXDLV� GR� SHUtRGR� FRORQLDO � D� EXVFDU� R� SDWURFtQLR
GRV� SUHORV� ORFDO L]DGRV� QD�0HWUySROH� H� GLVSXWDU� R� UDOR� HVSDoR� DUWtVW LFR� FRP
RV�FRQFRUUHQWHV�QDWLYRV��2�SRHWD�QmR� OHPEUD� LJXDOPHQWH�R�SRGHU�FRHUFLW LYR
GD� ,QTXLVLomR�� H� WDLV� HVTXHFLPHQWRV� WDOYH]�SRVVDP� VHU� H[SOLFDGRV�� R�SLRQHL�
UR�GR�QRVVR�5RPDQWLVPR�SURYDYHOPHQWH� GHVHMDYD� UHYHODU� D� HVFDVVH]� GH� WUD�
GLomR�H� DVVLP� O LPSDU�R� WHUUHQR��SDUD�HQWmR� VH� DSUHVHQWDU�QD�SRVLomR�GH�GHV�
FREULGRU� GD� O L WHUDWXUD� EUDVL OHLUD� � LQWURGXWRU� GR� HVStULWR� QDFLRQDO� H� SUHHQ�
FKHGRU�GD�ODFXQD�YHULI LFiYHO�SRU�HOH�PHVPR�

)�� &RQFHLomR�� GD� VXD� SDUWH� � QmR� SDUWLFLSDYD� GHVVD� FRPSHWLomR�� HVWD
WDOYH]� D� UD]mR� SRU� TXH� YDL� QR� kPDJR� GD� TXHVWmR� H� ID]� DFXVDo}HV� SHVDGDV�
VHP� XP� UHJLPH� HFRQ{PLFR� TXH� IDYRUHoD� D� LQG~VWULD� QDFLRQDO� GR� O LYUR�� RV
HVFULWRUHV� QmR� VH� SURILVVLRQDOL]DP�� DV� OHLWXUDV� FRQWLQXDP� GHSHQGHQWHV� GD
LPSRUWDomR�GH�PDWHULDO � HVWUDQJHLUR��R�PHUFDGR�QmR� VH� IRUWDOHFH�� D� O L WHUDWXUD
QmR� p� EUDVL OHLUD� �7ULVWH� GLDJQyVWLFR�� SHUVSHFWLYD� DLQGD� SLRU� �&LQT�HQWD� DQRV
GHSRLV� � 0RQWHLUR� /REDWR� SLVD� QD� PHVPD� WHFOD� � ID]HQGR� UHFODPDo}HV� VHPH�
OKDQWHV� DR� HQWmR� SUHVLGHQWH� GD�5HS~EOLFD� �:DVKLQJWRQ�/XtV� � VHP� REWHU�PH�
OKRUHV� UHVXOWDGRV�� +RMH�� QR� O LPLDU� GH� XP� QRYR� VpFXOR�� QmR� VH� SRGH� QHJDU
TXH� RV� SRQWRV� OHYDQWDGRV� SHOR� HQVDtVWD� DLQGD� YLJRUDP�� FRPSURPHWHQGR� R
TXDGUR�FXOWXUDO�H�HGXFDFLRQDO�GR�SDtV�

(LV� SRU� TXH� D� KLVWyULD� GD� O L WHUDWXUD� FRQWLQXD� FREUDQGR� GH� DXWRUHV� H
REUDV� HGLWDGRV�QR�%UDVL O �R�SDJDPHQWR�GD�PHVPD�GtYLGD��(PERUD�SDUHoD�SD�
UDGR[DO � �R�SULQFLSDO�FULWpULR�SDUD�D�FRQVWLWXLomR�GR�FkQRQH�GD� O L WHUDWXUD�EUD�
VL OHLUD� QmR� DSHQDV�SHUPDQHFH� YLJHQWH�� FRPR� HOH� VH� QRWDELO L]D� SHOD� DXVrQFLD�
H� QmR� SHOD� UHDO L]DomR�� 0RYLPHQWRV� O L WHUiULRV� VH� VXFHGHP� UHSHWLQGR� H[LJrQ�
FLDV�VLPLODUHV� �HQTXDQWR�VH�DWULEXHP�D�HOHV�PHVPRV�D�FRQFUHWL]DomR�GR� LGHDO
DLQGD�XWySLFR��2�VHJXQGR�SDUDGR[R�GHFRUUH�GR�SULPHLUR�� VH�R�FkQRQH�DLQGD
HVWi� SRU� VH� DILUPDU�� HOH� QmR� SRGH� VHU� FRQWUDULDGR�� GHVPHQWLGR� RX� GHUUXED�
GR�� DXVHQWH�� HOH� VH� SURMHWD� FRPR� XP� IDQWDVPD�� FRORFDQGR�VH� LQYDULDYHO�
PHQWH�XP�SDVVR�j�IUHQWH�GDTXLOR�TXH�FLUFXOD�RX�SDVVD�SRU�DUWH�QDFLRQDO �

3DUHFH� DSURSULDGR� SHUJXQWDU� SHOR� TXH� VLJQLILFD� XP� FkQRQH� TXH� WRPD
D�FRQILJXUDomR�GH�XPD�IDOWD�RX�FDUrQFLD� �6DEH�VH�TXH��XVXDOPHQWH��R�FkQRQH
OLGD� FRPR� XPD� VLVWHPiWLFD� SUySULD� � IXQGDGD� VREUHWXGR� QR� SDU� H[FOX�
VmR�LQFOXVmR�� FDQ{QLFRV� VmR� RV� DXWRUHV� GR� SDVVDGR� TXH� VHUYHP� GH� PRGHOR
SDUD� R�SUHVHQWH�� HVWH� � FRQWXGR�� HOHJH� VRPHQWH� RV� TXH� FRLQFLGHP� FRP� DV� DV�
SLUDo}HV�DWXDLV� �GH�PRGR�TXH�HOHLWRV�GR�SDVVDGR�SRGHP�IDFL OPHQWH�SHUGHU�R
OXJDU� � VH� D� FRQWHPSRUDQHLGDGH� QmR� PDLV� MXOJDU� FRQYHQLHQWH� RX� DGHTXDGD
VXD� SURGXomR�� 2V� URPkQWLFRV�� SRU� H[HPSOR�� SUHIHULDP� %DVt O LR� GD� *DPD� H
6DQWD� 5LWD� 'XUmR� DRV� iUFDGHV� &OiXGLR� 0DQXHO� GD� &RVWD� H� 7RPiV� $QW{QLR
*RQ]DJD��SRUTXH�RV�SULPHLURV� LQWURGX]LUDP�tQGLRV�EUDVL OHLURV�HP�QDUUDWLYDV
pSLFDV� � UHVSHFWLYDPHQWH�� 2� 8UDJXDL � H� &DUDPXUX � � KRMH� � HVVH� FULWpULR� SHUGHX
LPSRUWkQFLD� �UHWRPDQGR�RV�GRLV� O tU LFRV�UHVLGHQWHV�HP�9LOD�5LFD�D�SRVLomR�GH
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GHVWDTXH� DOFDQoDGD� HQTXDQWR� YLYLDP�� 3RU� PDLV� XQLYHUVDLV� H� HWHUQRV� TXH� VH
SUHWHQGDP�RV�YDORUHV� O L WHUiULRV� �QDGD�UHVLVWH�PHQRV�DR�WHPSR�H�jV�PRGDV�

e� SRU� VH� DGDSWDU� jV� YDULDo}HV� GR� JRVWR� H� DRV� WHUP{PHWURV� GDV� JU L I I HV
WHyULFDV� TXH� D� KLVWyULD� GD� O L WHUDWXUD� SHUPDQHFH�� 2V� YDORUHV� HVWpWLFRV� VH
WUDQVIRUPDP�� PDV� D� KLVWyULD� GD� O L WHUDWXUD� I LFD� � SRLV� HOD� VH� DFRPRGD� jV� H[L�
JrQFLDV� HP� FXUVR�� WUD]HQGR� SDUD� R� FHQWUR� R� TXH� HVWDYD� QD� PDUJHP� H� YLFH�
YHUVD� � )UXWR� GHVVD� HODVWLFLGDGH�� HOD� KRMH� TXHU� UHSDUDU� HUURV� GR� SDVVDGR�� VH�
JXLQGR� RV� SDVVRV� GD� LGHRORJLD� SROtW LFD� SyV�FRORQLDO � � FRQIRUPH� D� TXDO� VH� UH�
FRQKHFHP� RV� GLUHLWRV� GRV� UHSULPLGRV� GH� DQWHV� ²� WHQKDP� VLGR� HOHV� FDPDGDV
VRFLDLV � � HWQLDV� RX� JrQHURV� DWp� HQWmR� LJQRUDGRV� ²�� RV� HVWXGRV� O L WHUiULRV� SHV�
TXLVDP� R� TXH� IDOWRX�� Ki� XPD� KLVWyULD� GD� O L WHUDWXUD� GH� QHJURV�� LPLJUDQWHV�
tQGLRV�� PXOKHUHV� � SREUHV�� FULDQoDV�� HVTXHUGLVWDV� � JXHUUL OKHLURV�� KDELWDQWHV
GH�H[�FRO{QLDV�QD�ÉIULFD� H�QD�ÉVLD� �(P�TXDOTXHU�XP�GHVVHV� FDVRV�� FRQWXGR�
SURFHGH�VH� D� XPD� HOHLomR� H� LQFOXL�VH� R� TXH� ILFRX� GH� IRUD�� ID]HQGR�R� FRQYL�
YHU� RX� QmR� FRP� R� TXH� Mi� HVWDYD� GH� GHQWUR�� R� TXDO � � GD� VXD� SDUWH� � SRGH� VHU
GHVDORMDGR�� (P� QHQKXP� GRV� FDVRV�� FRQWXGR�� DOWHUD�VH� SURIXQGDPHQWH� D
PROGXUD��FRQVWLWXtGD��GLJD�VH�GH�PRGR�VLPSOLI LFDGR��SHOR�GLUHLWR�GH�HQWUDU�H
D�QHFHVVLGDGH�GH�VDLU �

2�VLQJXODU�GD�KLVWyULD�GD� O L WHUDWXUD�EUDVL OHLUD�p�TXH��QR�QRVVR�FDVR��VH
UHFRQKHFH� TXHP� p� R� H[FOXtGR� �� R� FDUiWHU � QDFLRQDO� � �PDV�� SDUD� HOH� � QmR� Ki� OX�
JDU� � &RQVLVW LQGR� R� GHVHMDGR� FHQWUR�� HOH� VH� UHYHOD�PDUJLQDO � � DXVHQWH�� GHVHMD�
GR�� PDV� GLI LFL OPHQWH� UHFRQKHFtYHO � � LGHQWLI LFDGR�� FRQVWLWXtGR�� FDSD]�� SRU�
WDQWR��GH� VHU�FRP�R� WHPSR�DWp� UHSHOLGR��4XDQGR�DEDQGRQDGR��QmR�p�SRU� WHU
VLGR� HQILP� GHVFREHUWR� H� UHMHLWDGR�� H� VLP� SRUTXH� WDOYH]� QmR� LQWHUHVVH�� $
IDOWD�QmR�p�SUHHQFKLGD��H�VLP�RXWUD�YH]�MRJDGD�SDUD�D�RUOD�

$� DFHLWDomR� GD� ODFXQD� QD� FRQGLomR� GH� REMHWR� GLJQR� GH� UHIOH[mR� SRU
SDUWH� GD�7HRULD�GD�/LWHUDWXUD� UHPRQWD� D�5RPDQ� ,QJDUGHQ�� TXH� LGHQWLI LFD� QR
WH[WR� O L WHUiULR� OXJDUHV� YD]LRV� FRPSOHWiYHLV� SHOR� OHLWRU� � TXDQGR� GR� SURFHVVR
GD� OHLWXUD�13�:ROIJDQJ� ,VHU�PRQWRX� VXD� WHVH� VREUH� R� OHLWRU� LPSOtFLWR� H� R� DWR
GH� OHU� D� SDUWLU� GHVVD� QRomR�� DPSOLDQGR� R� SDSHO� GD� QHJDomR� QD� FRQIRUPDomR
GH�XPD�REUD�SURGX]LGD�FRP�SDODYUDV� 14

$� SVLFDQiOLVH� IRL� PDLV� ORQJH�� SRUTXH� DGPLWLX� TXH� D� IDOWD� SRGH� DGYLU
GR� SURFHVVR� UHSUHVVLYR� TXH� HQIRUPD� R� LQFRQVFLHQWH��$� ODFXQD� SRGH� FRUUHV�
SRQGHU� DR� TXH� QmR� VH� TXHU� GL]HU� � SRU� UD]}HV� TXH� WDOYH]� VRPHQWH� D� VRFLHGD�
GH� RX� R� LQGLYtGXR�� GHSRLV� GH� PXLWR� TXHVWLRQDGRV�� FRQIHVVHP�� 1R� FDVR� GD
KLVWyULD� GD� O L WHUDWXUD� EUDVL OHLUD� � SDUHFH� TXH� D� SULYDomR� VH� GHYH� D� UD]}HV� VH�
PHOKDQWHV� � Ki� TXHVW}HV� TXH� QmR� VH� HQIUHQWDP�� SDUD� DOpP� GDTXLOR� TXH� R� Fk�
QRQH� Mi� HQJROLX�� LQFRUSRUDQGR� D� VHXV� TXDGURV� RV� YHQFLGRV� GH� RXWURUD� H� GH
KRMH� � 7DOYH]� R� TXH� HVWHMD� DXVHQWH� QmR� VHMDP� REUDV� H� DXWRUHV� � H� VLP� DV� FRQ�
GLo}HV�PDWHULDLV�GHQWUR�GDV�TXDLV�SXGHUDP��RX�QmR��SURGX]LU�H�FLUFXODU�

(VWD� ODFXQD�� TXH� D� KLVWyULD� GD� O L WHUDWXUD� QmR� SUHHQFKH�� p�PDLRU� TXH� D
RXWUD� � SRUTXH� QmR� DSHQDV� DMXGD� D� H[SOLFDU� D� HVVD� ~OW LPD�� HVFODUHFH� WDPEpP
SRU�TXH� D� VHJXQGD� HVFRQGH� D�SULPHLUD� �$ILQDO � � D� SHVTXLVD� HP�QRPH�GR� FDUi�

                                                    
13 &I��,1*$5'(1��5RPDQ��$�REUD�GH�DUWH� OLWHUiULD��/LVERD��)XQGDomR�&DORXVWH�*XOEHQNLDQ�������
,G��9RQ�(UNHQQHQ�GHV�OLWHUDULVFKHQ�.XQVWZHNV��'DUPVWDGW��:LVVHQVFKDIWOLFKH�%XFKJHVHOOVFKDIW�������
14 &I�� ,6(5�� :ROIJDQJ�� 7KH� ,PSOLHG� 5HDGHU�� 3DWWHUQV� RI� &RPPXQLFDWLRQ� LQ� 3URVH� )LFWLRQ� IURP
%XQ\DQ�WR�%HFNHWW��%DOWLPRUH�DQG�/RQGRQ��7KH�-RKQV�+RSNLQV�8QLYHUVLW\�3UHVV��������,G��'HU�$NW
GHV�/HVHQV��0�QFKHQ��)LQN�������
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W HU � QDFLRQDO � FRQIHUH�QRV� DR�PHQRV� XPD� LGHQWLGDGH�� DLQGD� TXH� SHOR� QHJDWLYR�
HQTXDQWR� LVVR�� HVFDPRWHLD�VH� RX� LJQRUD�VH� D� RXWUD� � SRUTXH�� UHYHODGD�� HOD
WUDQVIRUPD� D� KLVWyULD� GD� O L WHUDWXUD� TXH� VH� QDUUD� QXP� HVSHOKR� TXH� WUDGX]� D
DXVrQFLD�GH�XP�URVWR��3DUD�TXH�HVVH� DSDUHoD�� WDOYH]� VHMD�QHFHVViULR� VHJXLU� D
O LomR� GR� REVFXUR� )�� &RQFHLomR�� SHUJXQWDQGR� TXH� SURYLGrQFLDV� QmR� VmR� WR�
PDGDV� SDUD� TXH� D� O L WHUDWXUD� VH� IRUWDOHoD� H�PRVWUH�VH� DOWHUQDWLYD� GH� SURILVVL�
RQDOL]DomR� H� VXVWHQWDomR� GH� VHXV� XVXiULRV� � $Wp� Oi� � DQGDUHPRV� HP� FtUFXORV�
SHQVDQGR�ORFDO L]DU�QRV�HP�DOJXP�GH�VHXV�FHQWURV�


