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7DQLD�5HEHOR�&RVWD�6HUUD
8QLYHUVLGDGH�GH�%UDVtOLD

$�,QGHSHQGrQFLD�IRL�SURFODPDGD�HP������H�UHFRQKHFLGD���DQRV�GHSRLV�
0DLV� WDUGH� D� H[SHULrQFLD�PRVWURX�TXH� WXGR�QmR� HVWDYD� IHLWR�� FRXVDV� Ki
TXH�QmR�VH�SRGH�SUHYHU����'RPLQJRV�*RQoDOYHV�GH�0DJDOKmHV��������

������������&RP�D�SURFODPDomR�GD�,QGHSHQGrQFLD��TXH�XPD�QRYD�pSRFD�GH
JOyULD��HVSOHQGRU�H�SURVSHULGDGH�PDUFRX�QRV�DQDLV�GR�PDLV�KHUyLFR�SRYR
GR�1RYR�0XQGR��YDVWR�FDPSR�VH�DEULX�j�SiWULD�OLWHUDWXUD��&RP�D�OX]�TXH
GHUUDPD� R� IDURO� GH� QRVVD� OLEHUGDGH� Oi� VH� HVYDHFHP� DV� WUHYDV� GD� WRUYD
LJQRUkQFLD�� GLIXQGHP�VH� SRU� WRGRV� RV� kQJXORV� GR� QDVFHQWH� LPSpULR� DV
FLrQFLDV��DV�DUWHV�H�DV�OHWUDV��H�HP�WHPSRV�GH�WDQWR�HQWXVLDVPR����SDVVDGRV
WHPSRV�� TXH� QmR� PDLV� YHUHPRV�� �� D� SRHVLD� VH� HOHYRX� SDUD� FHOHEUDU� RV
IHLWRV� JORULRVRV� GRV� GHIHQVRUHV� GD� SiWULD� H� FDQWDU� D� LQGHSHQGrQFLD� GD
QDomR�� SURFODPDGD�QRV� VDXGiYHLV� FDPSRV� GR� ,SLUDQJD� SRU� XP�SUtQFLSH
PDJQkQLPR�� TXH� WURFDUD� R� VyOLR� GRV� $IRQVRV� SHOR� WURQR� DPHULFDQR�
�-RDTXLP�1RUEHUWR�GH�6RXVD�H�6LOYD�������

4XHP� H[DPLQD� D� DWXDO� OLWHUDWXUD� EUDVLOHLUD� UHFRQKHFH�OKH� ORJR�� FRPR
SULPHLUR�WUDoR��FHUWR�LQVWLQWR�GH�QDFLRQDOLGDGH��3RHVLD��URPDQFH��WRGDV�DV
IRUPDV�OLWHUiULDV�GR�SHQVDPHQWR�EXVFDP�YHVWLU�VH�FRP�DV�FRUHV�GR�SDtV��H
QmR� Ki� QHJDU� TXH� VHPHOKDQWH� SUHRFXSDomR� p� VLQWRPD� GH� YLWDOLGDGH� H
DERQR� GH� IXWXUR�� $V� WUDGLo}HV� GH� *RQoDOYHV� 'LDV�� 3RUWR� $OHJUH� H
0DJDOKmHV� VmR� DVVLP�FRQWLQXDGDV�SHOD� JHUDomR� Mi� IHLWD� H�SHOD� TXH� DLQGD
DJRUD�PDGUXJD��FRPR�DTXHOHV�FRQWLQXDUDP�DV�GH�-RVp�%DVtOLR�GD�*DPD�H
6DQWD�5LWD�'XUmR��(VFXVDGR�p�GL]HU�D�YDQWDJHP�GHVWH�XQLYHUVDO�DFRUGR�
,QWHUURJDQGR� D� YLGD� EUDVLOHLUD� H� D� QDWXUH]D� DPHULFDQD�� SURVDGRUHV� H
SRHWDV�DFKDUmR�DOL�IDUWR�PDQDQFLDO�GH�LQVSLUDomR�H�LUmR�GDQGR�ILVLRQRPLD
SUySULD�DR�SHQVDPHQWR�QDFLRQDO��(VWD�RXWUD�LQGHSHQGrQFLD�QmR�WHP�6HWH
GH� 6HWHPEUR� QHP� &DPSR� GH� ,SLUDQJD�� QmR� VH� IDUi� QXP� GLD�� PDV
SDXVDGDPHQWH��SDUD�VDLU�PDLV�GXUDGRXUD��QmR�VHUi�REUD�GH�XPD�JHUDomR
QHP�GXDV��PXLWDV�WUDEDOKDUmR�SDUD�HOD�DWp�SHUID]r�OD�GH�WRGR���0DFKDGR
GH�$VVLV��������JULIRV�PHXV�

������������(P�DEULO�GR�DQR������FRPSOHWRX�R�%UDVLO�RV�����DQRV�GH�VXD�GHVFREHUWD��6RPRV�
SRUWDQWR��XP�SDtV�MRYHP��&RP�DSHQDV�����DQRV�GH�,QGHSHQGrQFLD�SROtWLFD��WDPEpP�DLQGD
VH� SRGH� GL]HU� TXH�� FRPR� QDomR�� HVWDPRV� QD� DGROHVFrQFLD�� 1R� HQWDQWR�� R� TXH� Mi� QmR� VH
GLVFXWH�PDLV��QHVWH�SULPHLUR�DQR�GR�WHUFHLUR�PLOrQLR��FRPR�IRL�R�FDVR�GXUDQWH�DV�SULPHLUDV
GpFDGDV�DSyV�D�,QGHSHQGrQFLD��p�D�TXHVWmR�GH�SRVVXLUPRV�RX�QmR�XPD�LGHQWLGDGH�FXOWXUDO�
RX� TXH� HVWD� IRL� IRUMDGD� GXUDQWH� R� QRVVR� 5RPDQWLVPR�� $VVLP�� RV� WH[WRV� QmR�ILFFLRQDLV
IRUPDGRUHV� GHVVD� HVFROD� VHULDP� FRPR� SDUWHV� GH� XP� JUDQGH� PDSD�� R� GD� QRVVD� +LVWyULD
/LWHUiULD��([DPLQi�ORV���HPERUD�DSHQDV�HP�SDUWH���p�XPD�GDV�PHWDV�GHVWH�HVWXGR�

������������&RPR� PHPEUR� TXH� VRX� GR� *UXSR� GH� 7UDEDOKR� HP� +LVWyULD� GD� /LWHUDWXUD� QR
kPELWR� GD�$132//�� SDUHFH�PH� TXH� HVWDPRV� QHVWH�PRPHQWR� HP� XP� SDOFR� SULYLOHJLDGR
SDUD� SURSRU� XP� �EDODQoR��� UHTXHULGR� SHOD� GDWD�� H� SDUWLFLSDU� GR� IODVK� EDFN� KLVWyULFR�



LGHROyJLFR�OLWHUiULR� UHODWLYR� DR� WHPD� GD� LGHQWLGDGH� FXOWXUDO� EUDVLOHLUD�� TXH� p� RXWUR� GRV
REMHWLYRV�GHVWH�WUDEDOKR��(VVH�EDODQoR�WHULD�FRPR�REMHWLYR��D�SDUWLU�GR�TXH�Mi�IRL�OHYDQWDGR
H� DYDOLDGR� QR� QRVVR� SDVVDGR�� YHULILFDU� R� TXH� ILFRX� GHILQLGR� FRPR� LGHQWLGDGH� H�� D� SDUWLU
GLVWR��GLVFXWLU�SURSRVWDV�SDUD�XP�SODQR�GH�WUDEDOKR�SHUWLQHQWH�DR�DVVXQWR��FRP�XP�SURMHWR
��TXHP�VDEH��RWLPLVWD���GH�UXPRV�H�PHWDV�SDUD�R�IXWXUR�

������������4XDO� VHULD� �� JURVVR�PRGR� �� R� SULQFLSDO� LQWHUHVVH� GR� SDVVDGR� SDUD� R� KLVWRULDGRU"
%DVLFDPHQWH� D� GHILQLomR� GH� XP� FRUSXV� KLVWyULFR� H� D� LQWHUSUHWDomR� GD� WUDGLomR�� 2
PDSHDPHQWR�QD�+LVWyULD�GH��SDGU}HV�GH�FRPSRUWDPHQWR��� VREUHWXGR�RV�HUURV��SRGHULDP
VHUYLU��DVVLP��FRPR�SRQWR�GH�SDUWLGD�SDUD�XP�SODQHMDPHQWR�GR�SUHVHQWH��1R�HQWDQWR��QXPD
QDomR�DGROHVFHQWH��FRPR�D�QRVVD��R�WUDEDOKR�GR�KLVWRULDGRU�ILFD�VREUHPDQHLUD�GLILFXOWDGR�
HP�GHFRUUrQFLD�GR�SUHFRQFHLWR�GH�TXH�R�TXH�p�DQWLJR�p�YHOKR��H�SHOD�IDOWD�GH�UHVSHLWR�SDUD
FRP�D�WUDGLomR��DLQGD�QmR�WRWDOPHQWH�FRPSUHHQGLGD�FRPR�SULQFtSLR�SRVLWLYR�GD�FXOWXUD�TXH
p�� H� QmR� QHJDWLYR��e� D� WUDGLomR�� FRPSUHHQGH�VH� DJRUD�� D� UHVSRQViYHO� SHOR� VHQWLPHQWR� GH
SHUSHWXLGDGH�QXPD�FXOWXUD�TXDOTXHU��8P�SRXFR�R�TXH�R�%UiV�&XEDV�PDFKDGLDQR�QmR�TXLV
OHJDU�HP�SURJrQLH��PDV�TXH�YROWD�GRV�PRUWRV�SDUD� ID]r�OR�HP� OLWHUDWXUD��$VVLP��p�HP�VHX
DVSHFWR�SRVLWLYR�TXH�VHUi�FRPSUHHQGLGD�D�WUDGLomR�QHVWH�WUDEDOKR�

������������4XDO� VHULD��SRU�RXWUR� ODGR��R�SULQFLSDO� LQWHUHVVH�GR�SDVVDGR�SDUD�R�KLVWRULDGRU�GD
OLWHUDWXUD"� 'H� XP� PRGR� JHUDO�� DOpP� GR� PDSHDPHQWR� DFLPD� PHQFLRQDGR�� WDPEpP�� H
VREUHWXGR��R� OHYDQWDPHQWR�GR�TXH�VH�SXGHVVH�HYLGHQFLDU�HP�DFHUWRV�HVWpWLFRV��FRPR��SRU
H[HPSOR��DTXHOH�TXH�QRV�OHPEUD�D�IUDVH�ODSLGDU�GH�0DFKDGR�GH�$VVLV��HP�������QR��1RWtFLD
GD�$WXDO�/LWHUDWXUD�%UDVLOHLUD�� ,QVWLQWR�GH�1DFLRQDOLGDGH�� ��TXH� WRPR�D� OLEHUGDGH�GH�DTXL
FRQVLGHUDU�FRPR�R��PDQLIHVWR��GR�ILP�GR�5RPDQWLVPR�����R�VXEOLPH�p�VLPSOHV���S�������

������������(VVHV�DFHUWRV��FRPR�XPD�HVSpFLH�GH�FkQRQH��RX�SDUDGLJPD��VHUYLULDP�GH�PDSD�GH
SDUWLGD�SDUD�DOJXP�SODQHMDPHQWR�GR�IXWXUR��WDUHID�RWLPLVWD�j�TXDO�WDOYH]�Mi�SXGpVVHPRV�QRV
GHGLFDU�GHVGH�DJRUD��$VVLP��R�WH[WR�PDQLIHVWR�GH�0DFKDGR�VHUi�DTXL�DERUGDGR�FRPR�XPD
GDTXHODV�SHoDV�FKDYH�GR�JUDQGH�PDSD�DR�TXDO�PH�UHIHUL�QR�FRPHoR��&RPR�QXP�HVSHOKR�
HOH� UHVSRQGH� H� Gi� DFDEDPHQWR� DRV� WUDEDOKRV� URPkQWLFRV� TXH� FRQVWLWXHP� R� UHVWR� GHVVD
�FDUWD� KLVWyULFR�OLWHUiULD���$OJXQV� GHOHV� VHUmR� H[DPLQDGRV� QHVWH� WUDEDOKR�� FRPR� VH� YHUi� D
VHJXLU�

������������e�LPSRUWDQWH��SRUWDQWR��YROWDU�D�HVWXGDU�R�SDSHO�TXH�WHYH�D� LQWHOOLJHQWVLD�EUDVLOHLUD
GRV�PHDGRV�GR�VpFXOR�;,;��WySLFR�SRU�PLP�Mi�DERUGDGR�HP�WUDEDOKRV>�@�DQWHULRUHV��D�ILP
GH� UHFXSHUDUPRV� DOJXQV� GDTXHOHV� DFHUWRV�� &RP� HVWH� REMHWLYR� HP� PHQWH�� QHVWH� WUDEDOKR
HVWXGDU�VH�i�� HP� FRQWUDSHVR� DR� WH[WR�PDQLIHVWR� GH� 0DFKDGR�� D� FRQWULEXLomR� GH� WUrV
©LGHyORJRVª�URPkQWLFRV��D�VDEHU��'RPLQJRV�-RVp�*RQoDOYHV�GH�0DJDOKmHV��-RVp�GH�$OHQFDU
H� -RDTXLP�0DQXHO�GH�0DFHGR�� Mi�TXH�HOHV� WHULDP�DSUHVHQWDGR�XP�SURMHWR�QDFLRQDOLVWD�GH
DXWR�FULDomR� FXOWXUDO�� DOpP� GH� WHUHP� HODERUDGR� H� H[HFXWDGR� XP� SODQR� GH� WUDEDOKR
DPELFLRVR�� R� HVWDEHOHFLPHQWR� GH� XPD� LGHQWLGDGH� FXOWXUDO� EUDVLOHLUD�� SODQR� HVVH� TXH� IRL
LPSOHPHQWDGR�HQWUH������H������

������������'HVVD� PDQHLUD�� R� HVWXGR� H� D� DQiOLVH� GDTXHOH� SURMHWR�� LQLFLDGR� SRU� *RQoDOYHV� GH
0DJDOKmHV��HP�������SRGHULDP�YLU�D�PRVWUDU�TXH�WUDEDOKRV�FRPR�R�VHX�SRGHULDP�WRUQDU�VH
SDUDGLJPD�SDUD�XP�SODQHMDPHQWR�IXWXUR�VHPHOKDQWH��,VWR� LPSOLFDULD�R�HVWDEHOHFLPHQWR�GH
XP�NyVPRV�GHQWUR�GR�NKiRV�UHLQDQWH��R�TXH��QDWXUDOPHQWH��OHJLWLPDULD�FHUWR�RWLPLVPR�FRP
UHODomR�j�FRQFUHWL]DomR�GH�PHWDV�H[HT�tYHLV�SDUD�R�WHUFHLUR�PLOrQLR�

������������$� SDUWLU� GH� XPD� UHIOH[mR� VREUH� SHULRGL]DomR� OLWHUiULD�� SRGHPRV� REVHUYDU�� FRPR
QXP� PLWR� GR� HWHUQR� UHWRUQR�� TXH� D� OLWHUDWXUD� RFLGHQWDO� PDQLIHVWD�VH� HP� JUDQGHV� FLFORV



HVWpWLFRV��TXH�VH�UHSHWHP�DOWHUQDGDPHQWH��8P�~OWLPR�REMHWLYR�GHVWD�H[SRVLomR�VHULD� ID]HU
XPD�SURSRVWD�TXH�IL]HVVH�SDUWH�GDV�DJHQGDV�DFDGrPLFDV�QHVWH�FRPHoR�GH�PLOrQLR��RX�VHMD�
ID]HU�FRP�TXH�R�FRQKHFLPHQWR�GHVVHV�FLFORV��VXD�SUHYLVLELOLGDGH�H�VHX�DSURYHLWDPHQWR�SDUD
R� SODQHMDPHQWR� DQWHULRUPHQWH� PHQFLRQDGR�� SXGHVVH� YLU� D� VH� FRQVWLWXLU� HP� WDUHID� �� VHP
G~YLGD� IUDQFDPHQWH�RWLPLVWD� ��SDUD� D�8QLYHUVLGDGH�EUDVLOHLUD��3DUD� LVWR�� DSURYHLWDU�VH�LD�R
H[HPSOR�ODSLGDU�GH�0DFKDGR�GH�$VVLV�QR�©1RWtFLDª�

������������1HVWH� WUDEDOKR� HVWXGDU�VH�i� R� 5RPDQWLVPR� EUDVLOHLUR�� (VWH� p� DTXL� FRPSUHHQGLGR
FRQIRUPH�D�GHILQLomR�GH�5HQp�:HOOHFN���WKH�PDMRU� URPDQWLF�PRYHPHQWV� IRUP�D�XQLW\�RI
WKHRULHV��SKLORVRSKLHV�� DQG� VW\OH�� DQG� �«�� WKHVH�� LQ� WXUQ�� IRUP�D� FRKHUHQW�JURXS�RI� LGHDV
HDFK� RI� ZKLFK� LPSOLFDWHV� WKH� RWKHU�� �DSXG� 3HWHU� 6LPRVHQ�� S�� ������ $VVLP� VHUi� HOH� DTXL
HVWXGDGR�� FRPR� XPD� HVFROD� GDWDGD� KLVWRULFDPHQWH� QR� VpFXOR� ;,;�� 3DUDOHODPHQWH�� HVWH
HVWXGR� DSUHVHQWD� R�PRYLPHQWR� URPkQWLFR� FRPR� IXOFUR� GD� GLVFXVVmR� VREUH� D� TXHVWmR� GD
LGHQWLGDGH�FXOWXUDO�EUDVLOHLUD�H��DR�PHVPR�WHPSR��D�SUySULD�RULJHP�GHVVD�LGHQWLGDGH�

������������3RU� RXWUR� ODGR�� R� SHUtRGR� KLVWyULFR�OLWHUiULR� TXH� GHOLPLWDUi� HVVH� PRYLPHQWR� ILFD
GHILQLGR� FRPR� DTXHOH� RILFLDOPHQWH� FLUFXQVFULWR� HQWUH� RV� DQRV� GH� ����� �� SXEOLFDomR� GR
�(QVDLR�VREUH�D�+LVWyULD�GD�/LWHUDWXUD�GR�%UDVLO���GH�*RQoDOYHV�GH�0DJDOKmHV����H�������
SXEOLFDomR�GR�6XSOHPHQWR�DR�$QR�%LRJUiILFR�%UDVLOHLUR��GH�0DFHGR��H�� HP�IROKHWLQV��GDV
0HPyULDV�3yVWXPDV�GH�%UiV�&XEDV��GH�0DFKDGR�GH�$VVLV�

������������3RU� ILP��FRPR�XPD�HVSpFLH�GH�FRUROiULR�j�SHULRGL]DomR�SURSRVWD�� ILFDULD�HYLGHQWH
TXH�RV�VHWH�DQRV�TXH�YmR�GH�������GDWD�GD�SXEOLFDomR�GR��,QVWLQWR�GH�1DFLRQDOLGDGH���GH
0DFKDGR� GH� $VVLV�� DWp� ����� UHSUHVHQWDP�� QD� YHUGDGH�� XP� SHUtRGR� GH� HVWHUWRUHV� GR
5RPDQWLVPR� EUDVLOHLUR�� $VVLP�� RV� �PDQLIHVWRV�� GH� 0DJDOKmHV� H� GH� 0DFKDGR� VHULDP�
UHVSHFWLYDPHQWH��LQtFLR�RILFLDO�H�ILP�H[WUD�RILFLDO�GDTXHOD�HVFROD�HQWUH�QyV�

������������0XWDWLV�PXWDQWLV��SRGHU�VH�LD�GL]HU�TXH�PDSHDPHQWR�VHPHOKDQWH�DR�GD�LQWHOOLJHQWVLD
URPkQWLFD� EUDVLOHLUD� IRL� R� TXH� H[HFXWRX� (UQVW� &XUWLXV� HP� /LWHUDWXUD� (XURSpLD� H� ,GDGH
0pGLD�/DWLQD��1HVWH�R�ILOyORJR�DOHPmR��UHYHOD��D�XP�PXQGR�ERXOHYHUVp�D�H[LVWrQFLD�GH�XPD
WUDGLomR� ODWLQD� QXPD� (XURSD� HQWmR� GHYDVWDGD� SHOD� EUXWDOLGDGH� H� VHOYDJHULD� GD� ,,� *0�
(VSpFLH�GH��UHVJDWH��GR�KXPDQLVPR�HP�PHLR�j�EHVWLDOL]DomR�GD�JXHUUD��R�PDJLVWUDO�WUDEDOKR
GH� &XUWLXV� FRQVHJXH� ID]HU� UHHUJXHU�VH� D� HVSHUDQoD� QD� FLYLOL]DomR�� PRVWUDQGR� R� SRGHU
DPDOJDPDGRU�GD�KHUDQoD�FXOWXUDO�H�GD�WUDGLomR�HQWUH�GLIHUHQWHV�JUXSRV�GD�HVSpFLH�KXPDQD�

������������(P� YHUGDGH�� H� DTXL� VH� ID]� QHFHVViULD� XPD� PHWiIRUD� PRGHUQD�� D� ILP� GH� PHOKRU
FRPSUHHQGHU� R� IHQ{PHQR�� &XUWLXV�PDSHLD� XP� �'1$>�@� OLWHUiULR�� QD�(XURSD� SyV�ODWLQD�
HYLGHQFLDQGR�D� IRUoD�GH� WUDGLo}HV�H[LVWHQWHV�SRU�PDLV�GH������DQRV��(OH�PRVWUD��DVVLP��D
LGHQWLGDGH�FXOWXUDO�SURIXQGD�GD�DQWLJD�(XURSD�JUHFR�URPDQD��PRVWUD���SDUD�XVDU�R�FRQFHLWR
GH� -XQJ�� FLWDGR� QR� HVWXGR� �� TXH� Ki� XP� LQFRQVFLHQWH� FROHWLYR� HXURSHX�� DJORPHUDGRU� H
SVLFRORJLFDPHQWH� WUDQT�LOL]DGRU�� PRVWUD�� SRU� ILP�� TXH� Ki�� QRV� SDtVHV� TXH� IRUPDYDP� R
DQWLJR� ,PSpULR� 5RPDQR�� XPD� LGHQWLGDGH� SDQ�QDFLRQDO� TXH� SRVVLELOLWDULD� D� H[LVWrQFLD� GD
XQLGDGH�QD�GLYHUVLGDGH��8PD�PHQVDJHP�VHP�G~YLGD�RWLPLVWD��DLQGD�KRMH��PDLV�GH�FLQT�HQWD
DQRV�DSyV�VXD�SXEOLFDomR�

������������$VVLP�FRPR�&XUWLXV��JDULPSRX��XPD�(XURSD��GD�,QJODWHUUD�j�$OHPDQKD��SDVVDQGR
SHORV�SDtVHV�PHGLWHUUkQHRV�� LQWHJUDGD�SRU�VXD�WUDGLomR��R��'1$�EUDVLOHLUR����TXH�SRU�VXD
YH]�ID]�SDUWH�GHVVD�KHUDQoD�� WUD]LGD�SHORV� OXVRV���� WDPEpP�VHULD�JDULPSDGR�GXUDQWH�QRVVR
5RPDQWLVPR��VREUHWXGR�SRU�*RQoDOYHV�GH�0DJDOKmHV��-RVp�GH�$OHQFDU�H��ODVW��EXW�QRW�OHDVW�
-RDTXLP�0DQXHO�GH�0DFHGR�



������������(PERUD�HQYROYLGRV�QXPD��OXVRIRELD��FRPSUHHQVtYHO�ORJR�DSyV�D�,QGHSHQGrQFLD�GH
3RUWXJDO�� XP� GRV� WUDEDOKRV�PDLV� SUHPHQWHV� GD� LQWHOOLJHQWVLD�� VREUHWXGR� GRV� WUrV� DXWRUHV
HVFROKLGRV�SDUD� UHSUHVHQWDU� RV� LQWHOHFWXDLV� GR�SHUtRGR�� IRL�� MXVWDPHQWH�� R�GH�PRVWUDU� TXH
WtQKDPRV�� VLP�� XPD� WUDGLomR� FXOWXUDO�� H� TXH� HVWD� QmR� HUD� H[FOXVLYDPHQWH� SRUWXJXHVD�
PDOJUDGR�D�OtQJXD�FRPXP��3URFXUDYD�VH��QDWXUDOPHQWH��D�HVSHFLILFLGDGH��D��EUDVLOLGDGH��GD
FXOWXUD� QHFHVViULD� SDUD� D� DILUPDomR�GDTXHOD� LGHQWLGDGH� DXW{QRPD��(VWD� SURFXUD� HQYROYHX
XP�DWR�SROtWLFR��R�TXH�HVWDYD�SHUIHLWDPHQWH�GH� DFRUGR�FRP�D� LGHRORJLD�YLJHQWH�� FRPR�VH
YHUi�D�VHJXLU�

������������2WWR�0DULD�&DUSHDX[��DQDOLVDQGR�DV�SULPHLUDV�PDQLIHVWDo}HV�URPkQWLFDV��DILUPD�TXH

p� OLWHUDWXUD�SROtWLFD��PHVPR�H� MXVWDPHQWH�TXDQGR�SUHWHQGH�VHU�DSROtWLFD�
$SOLFDU�VH�LD�D�WRGRV��RV�HVFULWRUHV��R�DSHOLGR�GHSUHFLDWLYR�TXH�1DSROHmR
GHX� DRV� ILOyVRIRV�� 
FH� VRQW� GHV� LGpRORJXHV
�� 5HVSRQGHUDP�� FULDQGR� XPD
OLWHUDWXUD� 
LGHROyJLFD
�� TXH� VH� VLWXRX� FRQVFLHQWHPHQWH� IRUD� GD� UHDOLGDGH
VRFLDO��RX�HYDGLQGR�VH�GHOD��RX�HQWmR�DWDFDQGR�D��(LV�R�
5RPDQWLVPR
��S�
������

��������������(PERUD� FRPSDUWLOKDQGR� GD� OHLWXUD� SROtWLFR�LGHROyJLFD� VREUH� HVVD� HVFROD� �� DOLiV�
KRMH�HP�GLD�DFHLWD�HP�WRGR�R�PXQGR�DFDGrPLFR�TXH�WHP�R�ERP�VHQVR�GH�GLVFRUGDU�GD�WHVH
QLLOLVWD� VREUH� D� H[LVWrQFLD� GR�5RPDQWLVPR� ��� R� IUDQFrV�0LFKDHO�/|Z\�� HP�5RPDQWLVPR� H
3ROtWLFD��DSUHVHQWD�XPD�RXWUD�FDUDFWHUtVWLFD�GHVVH�PRYLPHQWR��JOREDO���TXH�VHULD��WDOYH]��WmR
LPSRUWDQWH�TXDQWR�D�SULPHLUD�SDUD� VXD�FRPSUHHQVmR�QR�%UDVLO�� D� VDEHU�� D�GH�FRLQFLGHQWLD
RSSRVLWRULXP�QHOH�HPEXWLGR�

R�TXH�p�5RPDQWLVPR"�(QLJPD�LQGHFLIUiYHO���«��R�IDWR�URPkQWLFR�SDUHFH
GHVDILDU�D�DQiOLVH�FLHQWtILFD���«��VREUHWXGR�SRU�VHX�FDUiWHU�IDEXORVDPHQWH
FRQWUDGLWyULR��VXD�QDWXUH]D�GH�FRLQFLGHQWLD�RSSRVLWRULXP��D�XP�Vy�WHPSR
UHYROXFLRQiULR� H� FRQWUD�UHYROXFLRQiULR�� FRVPRSROLWD� H� QDFLRQDOLVWD�
UHDOLVWD�H�IDQWiVWLFR��UHVWLWXFLRQLVWD�H�XWRSLVWD��GHPRFUiWLFR�H�DULVWRFUiWLFR�
UHSXEOLFDQR�H�PRQDUTXLVWD��YHUPHOKR�H�EUDQFR��PtVWLFR�H�VHQVXDO��S������

������������(P� ~OWLPD� DQiOLVH�� IRL� MXVWDPHQWH� HVVH� R� DVSHFWR� UHVSRQViYHO� SHOD� Pi� GLJHVWmR
FUtWLFD� GD� HVFROD�� URWXODGD� GH� �DOLHQDGD�� SRU� GpFDGDV� D� ILR�� $� FUtWLFD� UHDOLVWD� QDFLRQDO� H
LQWHUQDFLRQDO�GHVFRQVLGHURX�GHOLEHUDGDPHQWH�R�FDUiWHU��DQWL�FDSLWDOLVWD��GD�HVFROD��SDUD�XVDU
DLQGD�XP�WHUPR�GH�/|Z\��H�LQVLVWLX�DSHQDV�QR�DWDTXH�j�HYDVmR��VHP��WDPSRXFR��LQWHUSUHWi�
OD� FRPR� XPD� UHDomR� DR� FLQ]D� EXUJXrV�� 3RU� RXWUR� ODGR�� /|Z\� WDPEpP� FRPSUHHQGHX
�GDQGR�OKH�R�GHVWDTXH�TXH�PHUHFH��TXH� D�SULQFLSDO� IXQomR�GD�HVWpWLFD� URPkQWLFD� IRL� D�GH
�ID]HU�R�
UHHQFDQWDPHQWR
�GR�PXQGR�SHOD�LPDJLQDomR���S������

������������1R� HQWDQWR�� VH�� FRPR� GLVVH� 9LFWRU� +XJR�� GH� XP� SRQWR� GH� YLVWD� LGHROyJLFR� �R
5RPDQWLVPR�p�R�/LEHUDOLVPR�HP�DUWH��� HVWD� HVFROD� HQWUH�QyV� WHYH�R�PpULWR�GH� LQWURGX]LU
QXP�SDtV�SHULIpULFR�R�DVSHFWR�SROtWLFR�LGHROyJLFR�QD�OLWHUDWXUD��(VVH�SDSHO�LQWURGXWyULR��L��H��
IRUMDU� XPD� KLVWyULD� GD� OLWHUDWXUD� EUDVLOHLUD� H�� DR�PHVPR� WHPSR�� HVWDEHOHFHU� XPD� WUDGLomR
FXOWXUDO� �� DPEDV� WDQWR� WULEXWiULDV� GD� HXURSpLD�� TXDQWR� WUD]HQGR� DSRUWHV� DEVROXWDPHQWH
LQpGLWRV� ��� IRUDP� FRQFHSWXDOPHQWH� GHILQLGRV� SRU�'RPLQJRV�*RQoDOYHV� GH�0DJDOKmHV� QR
�(QVDLR� VREUH� D� +LVWyULD� GD� /LWHUDWXUD� GR� %UDVLO��� R� TXH� FRQVLVWLX� HP� XP� DWR
HVVHQFLDOPHQWH�SROtWLFR�H�GHOLEHUDGDPHQWH�LGHROyJLFR�

������������&RPR�QXP�HVSHOKR��HVVH�SHUtRGR�GH�IRUMDPHQWR�²�RX�PHOKRU��GH�GHOLPLWDomR�GRV
©DFLGHQWHV� JHRJUiILFR�OLWHUiULRVª� VHULD� �SUp�RILFLDOPHQWH�� HQFHUUDGR� SRU� RXWUR� HQVDLR�� R



�1RWtFLD�GD�$WXDO�/LWHUDWXUD�%UDVLOHLUD�� ,QVWLQWR�GH�1DFLRQDOLGDGH���GH�0DFKDGR�GH�$VVLV�
GH�������FRQIRUPH�Mi�PHQFLRQHL�DQWHV��1HOH��R�DXWRU�PHQFLRQD�D��UHFHQWH�HVFROD���S�������H
IDOD�Mi�FRP�EDVWDQWH�GLVWDQFLDPHQWR�GD�PDWUL]�GD�TXDO�HOH�PHVPR��HP�RXWUR�WH[WR��GHFODUD
KDYHU���PDPDGR��GD�WHWD�JyWLFD�H�RULHQWDO���'HVWH�SRQWR�GH�YLVWD��VHULD�SRVVtYHO�GL]HU�TXH�R
5RPDQWLVPR�EUDVLOHLUR�HVWDULD�GHOLPLWDGR�SRU�HVVHV�GRLV��PDQLIHVWRV��LGHROyJLFRV��TXH�OKH
GmR�LQtFLR�H�ILP�

������������$� VHJXLU�� YHUHPRV� TXDO� D� FRQWULEXLomR� LQGLYLGXDO� GH� FDGD� XP� GRV� WUrV� DXWRUHV
HVFROKLGRV� FRP� UHODomR� DRV� ©DFLGHQWHV� JHRJUiILFRVª� IRUPDGRUHV� GR� JUDQGH� PDSD�
%UDVLO�OLWHUiULR��(P�WUDEDOKR�LQWLWXODGR��8WRSLD�H�+HJHPRQLD�QR�,QGLDQLVPR���&HUUDGRV��S�
������GLJR�TXH

GH� XP� SRQWR� GH� YLVWD� VLQFU{QLFR�� p� HP� ����� �«�� TXH� VmR� ODQoDGDV� DV
SUHPLVVDV�SDUD�XPD�OLWHUDWXUD�QDFLRQDO���«��1HVVH�HQVDLR��*RQoDOYHV�GH
0DJDOKmHV� UHWRPD� D� TXHVWmR� GR� tQGLR� QRV�PROGHV� HP� TXH� D� YLPRV� QR
SHQVDPHQWR�GH�9RQ�0DUWLXV��3RGH�VH� IDODU�GH�XPD�FXOWXUD� H��SRUWDQWR�
GH� XPD� OLWHUDWXUD� EUDVLOHLUDV�� VH� OHYDUPRV� QRVVD� +LVWyULD� SDUD� DQWHV� GD
FKHJDGD� GRV� SRUWXJXHVHV�� )LFD�� DVVLP�� LPHGLDWDPHQWH� LQIHULGR� TXH
Ki�KRXYH� XPD� FXOWXUD� LQGtJHQD� QD� EDVH� GD� EUDVLOHLUD�� H� TXH� RV
SRUWXJXHVHV� OKH� DFUHVFHQWDUDP� D� VXD�� IRUPDQGR� D� MRYHP� 1DomR�� 'R
PHVPR� JROSH�� ILFD�QRV� DVVHJXUDGD� XPD� ,GDGH� 0pGLD� KHUyLFD�� HP� TXH
$OHQFDU�YDL�EXVFDU��DQRV�GHSRLV��VHXV�KHUyLV�

�«��3RU�RXWUR�ODGR��D�SDUWLU�GR�PRPHQWR�HP�TXH�D�LQWHOOLJHQWVLD�QDFLRQDO
DFHLWD� D� QRomR� GH� XPD� �,GDGH� 0pGLD� EUDVLOHLUD��� DSUHVHQWDGD� VXE�
UHSWLFLDPHQWH� QR� WH[WR� GH�*RQoDOYHV� GH�0DJDOKmHV�� R� FRPSRUWDPHQWR
GR�tQGLR�SDVVD�D�VHU�QDWXUDOPHQWH�LGHQWLILFDGR�DR�GR�KHUyL�PHGLHYDO���«
$VVLP��QmR�Ki�PDLV�XPD�XWRSLD�GR�HOGRUDGR�GLIHUHQFLDGD�GD�GR�JUDQGH
LPSpULR� GR� %UDVLO�� TXH� DGPLWH� VHU� KHUGHLUR� WDPEpP� GD� FXOWXUD
SRUWXJXHVD��$�PLVWXUD�GRV�VDQJXHV�JHUDULD�XPD�UDoD�VXSHULRU�H�DEULULD�R
FDPLQKR� SDUD� TXH� D� MRYHP� 1DomR� SXGHVVH� WRUQDU�VH� XP� 
9� ,PSpULR
�
QRYD� XWRSLD� JHUDGD� DSyV� D� ,QGHSHQGrQFLD�� H� QmR� GH� WRGR� GHVDSDUHFLGD
HP� QRVVRV� GLDV�� e�� SRUWDQWR�� R� SRQWR� GH� YLVWD� LGHROyJLFR� TXH� YDL
HVWDEHOHFHU�D�GLIHUHQoD�HQWUH�R�SDUDGLJPD�OLWHUiULR�LPSRUWDGR�H�D�FULDomR
DXWyFWRQH��S�����������

3RUWDQWR��GH�XPD�FHUWD�PDQHLUD��0DJDOKmHV�H�VHXV�FROHJDV�GD�1LWHUyL�VHULDP��SDUD
XVDU� DV� SDODYUDV� GD� SURIHVVRUD� 0DULD� 2UODQGD� 3LQDVVL�� �UHVSRQViYHLV� SHOD� LGHQWLGDGH
QDFLRQDO���DSXG�0DULD�(XQLFH�0RUHLUD��LQ��8P�'HYRWR�GR�%UDVLO���S������Mi�TXH�R�YLVFRQGH
H� GLSORPDWD� GHX� j� QDomR� DV� IHUUDPHQWDV� TXH� SRVVLELOLWDULDP� j� LQWHOOLJHQWVLD� HODERUDU� DV
SUHPLVVDV� LGHROyJLFDV� TXH� HPEDVDUDP�D� FRQVWUXomR�GR�SURMHWR�QDFLRQDOLVWD� GH� FULDomR�GH
XPD�FXOWXUD�H�GH�XPD�OLWHUDWXUD�EUDVLOHLUDV��$VVLP��HOH�SHUPLWH�j�SULPHLUD�JHUDomR�URPkQWLFD
DOLFHUoDU�R�YiFXR�FXOWXUDO�HYLGHQFLDGR�HP������

������������-i� DV� JHUDo}HV� URPkQWLFDV� VXEVHT�HQWHV�� GH�$OHQFDU� H� GH�0DFHGR�� YmR� UHHODERUDU
HVVH�SURMHWR� H�SUHHQFKHU� FRP�REUDV� H�SUHIiFLRV�R� DUFDERXoR� WHyULFR�GHL[DGR�PHLR� YD]LR
SRU�0DJDOKmHV��(VWH��HPERUD�Vy�PRUUD�QR�PHVPR�DQR�HP�TXH�0DFHGR��������QmR� WLYHUD
I{OHJR�OLWHUiULR�SDUD�FRQWULEXLU�FRP�REUDV�UHOHYDQWHV�SDUD�R�SURMHWR�TXH�KDYLD�SURSRVWR�QD
GpFDGD�GH��������



������������8P� GRV� DXWRUHV� HVFROKLGRV� QHVWH� WUDEDOKR� SDUD� H[HPSOLILFDU� R� WUDEDOKR� GH
PDSHDPHQWR� GH� QRVVR�'1$�� -RVp� GH�$OHQFDU� IRL�� VHJXQGR�:LOVRQ�0DUWLQV� �9RO�� ,,,�� S�
������ R� SULPHLUR� D� SXEOLFDU� XP� URPDQFH� UHDOLVWD� QR�%UDVLO� �([KRPHP�� ������ LQDFDEDGR��
(P�YHUGDGH��$OHQFDU�SRGHULD�VHU�FKDPDGR�GH��SDODGLQR��GD�FDXVD�GD�LGHQWLGDGH�QDFLRQDO�
EDVHDGD�QR�TXH�FKDPRX�GH��GLDOHWR�EUDVLOHLUR���TXH�TXHULD�QLWLGDPHQWH�GLIHUHQWH�GD�OtQJXD
SRUWXJXHVD��(VWD�TXHVWmR�VHUi�DERUGDGD�GH�IRUPD�WDPEpP�HPLQHQWHPHQWH�SROtWLFD��FRPR�VH
YHUi�DGLDQWH�

������������$VVLP�� WHQGR� VHPSUH� RSWDGR�SRU� UHSURGX]LU� UHDOLVWLFDPHQWH� HP� VHXV� URPDQFHV� R
IDODU�EUDVLOHLUR��SRXFR� D�SRXFR�R� DXWRU� FHDUHQVH�Yr�VH�REULJDGR� D�GHIHQGHU�SXEOLFDPHQWH
VXD� RSomR�� 1R� SUHIiFLR� D� 6RQKRV� G
2XUR� �S�� ������� SRU� H[HPSOR�� HOH� MXVWLILFD
DQHGRWLFDPHQWH�R�SRUTXr�GHVVD�OtQJXD�DXW{QRPD�

D�PDQJD�� GD�SULPHLUD� YH]�TXH� D�SURYD�� DFKD�OKH�R� HVWUDQJHLUR� JRVWR�GH
WHUHEHQWLQD��GHSRLV�GH�KDELWXDGR��UHJDOD�VH�FRP�R�VDERU�GHOLFLRVR���«��2
SRYR�TXH� FKXSD�R� FDMX�� D�PDQJD�� R� FDPEXFi� H� D� MDEXWLFDED�SRGH� IDODU
XPD�OtQJXD�FRP�LJXDO�SURQ~QFLD�H�R�PHVPR�HVStULWR�GR�SRYR�TXH�VRUYH�R
ILJR��D�SrUD��R�GDPDVFR�H�D�QrVSHUD"

'HVVD� PDQHLUD�� R� SURFHVVR� GH� HPDQFLSDomR� FXOWXUDO� HQFRQWURX� QD� OtQJXD� XP
LQVWUXPHQWR� SULYLOHJLDGR� GH� OXWD� SROtWLFD�� QD� TXDO�$OHQFDU� WHP�SDSHO� GH� GHVWDTXH�� QmR� Vy
SHOR�H[HPSOR�FRQFUHWR�IRUQHFLGR�SRU�VHXV�URPDQFHV��FRPR��H�VREUHWXGR��SHOR�HQJDMDPHQWR
H[SOtFLWR� TXH� WHYH� QDV� TXHUHODV� H� SROrPLFDV� TXH� VH� VHJXLUDP� FRP� HVFULWRUHV� SRUWXJXHVHV�
VREUHWXGR�-RVp�)HOLFLDQR�GH�&DVWLOKR�

������������$Wp� VXD�PRUWH��R� URPDQFLVWD�YDL�XWLOL]DU�HP�VXD�REUD�D� OtQJXD�SRUWXJXHVD�QDTXHOD
PRGDOLGDGH�TXH�FKDPRX�GH��GLDOHWR�EUDVLOHLUR���FXMD�H[LVWrQFLD�QHP�HOH�SUySULR�FRQVHJXH
PXLWR� EHP� VXVWHQWDU� �FLHQWLILFDPHQWH��� 1R� HQWDQWR�� FRQWLQXD� WHQWDQGR�� H[DXVWLYDPHQWH�
H[SOLFi�OR� H� OHJLWLPi�OR� DR� ORQJR� GH� LQ~PHURV� SUHIiFLRV�� SRVIiFLRV�� DUWLJRV� GH� MRUQDLV� H
UHYLVWDV�H�HP�VXD�FRUUHVSRQGrQFLD�SDUWLFXODU���HQWHQG�R��TXH�VHQGR�D�OtQJXD�LQVWUXPHQWR�GR
HVStULWR��QmR�SRGH�ILFDU�HVWDFLRQiULD�TXDQGR�HVWH�VH�GHVHQYROYH���S����������GL]�HOH�QR�SyV�
HVFULWR�j�VHJXQGD�HGLomR�GH�'LYD���������/tQJXD�H�QDFLRQDOLVPR�VmR�RV�WHPDV�DOL�DERUGDGRV�
VHQGR�R�DXWRU�HQIiWLFR�DR�H[SRU�VXD� LGpLD�GH�TXH�D�FDGD�SRYR�FRUUHVSRQGH�XPD�PDQHLUD
SUySULD� GH� VHU� H� GH� IDODU�� ,JQRUi�OR�� SHQVD� HOH�� VHULD� LJQRUDU� D�+LVWyULD�� VHULD� GHVSUH]DU� D
HYLGrQFLD�GR�SURJUHVVR�H�GD�GLIHUHQFLDomR�H[LVWHQWHV�HP�FDGD�SRYR��VHULD���H�LVWR�p�R�PDLV
JUDYH���GLVWDQFLDU�VH�GR�S~EOLFR�TXH�R�Or�

������������3DUD�GDU�FRPSUHHQVLELOLGDGH�D�HVVH��GLDOHWR�EUDVLOHLUR���HLYDGR�GH�WXSL��GR�TXDO�p�R
IDODQWH�Q~PHUR�XP��$OHQFDU�FKHJD�DR�H[WUHPR�GH�WHU�GH�UHFRUUHU�DR�YHUGDGHLUR�SDOLPSVHVWR
LGHROyJLFR�TXH�VmR�DV�QRWDV�GH�Sp�GH�SiJLQD�GH�VXD�REUD�SULPD��,UDFHPD���WUDGX]LQGR��SDUD
R� SRUWXJXrV� YiULDV� SDODYUDV� GR� SRHPD� HP� SURVD�� 1R� SRVIiFLR� j� VHJXQGD� HGLomR� GHVVH
URPDQFH���������R�SROHPLVWD�DILUPD�TXH�

TXDQGR� SRYRV� GH� XPD� UDoD� KDELWDP� D�PHVPD� UHJLmR�� D� LQGHSHQGrQFLD
SROtWLFD� Vy�SRU� VL� IRUPD� VXD� LQGLYLGXDOLGDGH��0DV� VH� HVVHV�SRYRV�YLYHP
HP� FRQWLQHQWHV� GLVWLQWRV�� VRE� FOLPDV� GLIHUHQWHV�� QmR� VH� URPSHP
XQLFDPHQWH� RV� YtQFXORV� SROtWLFRV�� RSHUD�VH�� WDPEpP�� D� VHSDUDomR� QDV
LGpLDV�� QRV� VHQWLPHQWRV�� QRV� FRVWXPHV� H�� SRUWDQWR�� QD� OtQJXD�� TXH� p� D
H[SUHVVmR�GHVVHV�IDWRV�PRUDLV�H�VRFLDLV��S������



��������������$OHQFDU�WLQKD��SRUWDQWR��SHUIHLWD�FRQVFLrQFLD�GH�GRLV�IDWRV�����R�GH�TXH�D�OtQJXD�HUD
LQVWUXPHQWR� LGHROyJLFR�� H� ��� R� GH� TXH� RV� EUDVLOHLURV� GHYHULDP� XVi�OR� HP� VHX� SURMHWR� GH
DXWRFULDomR�KLVWyULFR�OLWHUiULD��SROtWLFD�H�FXOWXUDO��(VVH�SURFHVVR�GLIHUHQFLDGRU��TXH�YLVDYD�D
XPD� OXVRIRQLD� H� D� XPD� OXVRJUDILD� EUDVLOHLUDV�� IRL� SURIXQGDPHQWH� QDFLRQDOLVWD� H
QHFHVVDULDPHQWH�SURSRVLWDO��$VVLP��QmR�p�SRVVtYHO��QR�%UDVLO�SyV�,QGHSHQGrQFLD��GHL[DU�GH
PHQFLRQDU� R� XVR� GD� OtQJXD� FRPR� DUPD� LGHROyJLFD� D� VHUYLoR� GH� XPD� �OXVRIRELD
HPDQFLSDWyULD��� GD� TXDO� -RVp� GH� $OHQFDU� p� ILJXUD� SURHPLQHQWH�� 6XD� FRQWULEXLomR� j
FRQIHFomR�GD�JUDQGH�FDUWD�%UDVLO�OLWHUiULR�IRL��HQWmR��D�LQWURGXomR�GD�QRomR�GH�3iWULD�DOLDGD
j�GD�/tQJXD�QXPD�PHVPD�HTXDomR�

������������1R�HQWDQWR��QmR�VHULD� MXVWR� LJQRUDU�TXH�TXHP�ODQoRX�DV�EDVHV�SDUD�HVVD�GLVFXVVmR
IRL�DLQGD�R�QRVVR�9LVFRQGH�GH�$UDJXDLD��'L]�HOH�QR��(QVDLR���S�������

H[LVWH�QR�KRPHP�XP� LQVWLQWR�RFXOWR��TXH��HP�GHVSHLWR�GRV�FiOFXORV�GD
HGXFDomR��R�GLULJH�� H�GH� WDO�PRGR�HVWH� LQVWLQWR� DJXLOKRD�R�KRPHP��TXH
HP�VHXV�DWRV�LPSULPH�XP�FHUWR�FDUiWHU�GH�QHFHVVLGDGH��D�TXH�FKDPDPRV
RUGHP��RX�QDWXUH]D�GDV�FRLVDV��2�KRPHP�FRORFDGR�GLDQWH�GH�XP�YDVWR
PDU��RX�QR�FXPH�GH�XPD�DOWD�PRQWDQKD��RX�QR�PHLR�GH�XPD�YLUJHP�H
HPDUDQKDGD�IORUHVWD��FHUWR��QmR�SRGHUi� WHU�RV�PHVPRV�SHQVDPHQWRV��DV
PHVPDV� LQVSLUDo}HV�� FRPR� VH� HOH� DVVLVWLVVH� DRV� ROtPSLFRV� MRJRV�� RX� QD
SDFtILFD�$UFiGLD�KDELWDVVH�

������������,PSRVVtYHO� QmR�QRV� OHPEUDUPRV�GR� �SRYR�TXH� FKXSD�R� FDMX��� GH�$OHQFDU��'HVVD
PDQHLUD��HPERUD�HLYDGR�GH�VHQWLPHQWR�GH�UHOLJLRVLGDGH��EDVLFDPHQWH��0DJDOKmHV�GHVFUHYH�R
PHVPR��LQVWLQWR�GH�QDFLRQDOLGDGH����FRQFHLWR�HVVHQFLDOPHQWH�SROtWLFR�LGHROyJLFR���GH�TXH
IDODUi� 0DFKDGR� TXDVH� TXDUHQWD� DQRV� GHSRLV�� (VWH� ©LQVWLQWRª� VHULD� XP� GRV� SULQFLSDLV
HOHPHQWRV�GR�'1$�OLWHUiULR�EUDVLOHLUR�H�SHoD�FKDYH�QR�PDSD�GH�QRVVD�LGHQWLGDGH�FXOWXUDO�

������������9ROWDQGR� DR� IXWXUR�� QR� ����� GH�0DFKDGR�� R� SURFHVVR� KLVWyULFR� GH� IRUPDomR� GD
OLWHUDWXUD�EUDVLOHLUD�Mi�HVWi��VHQmR�FRPSOHWDPHQWH��SHOR�PHQRV�SUDWLFDPHQWH�WHUPLQDGR��3DUD
LVWR�XP�RXWUR�JDULPSHLUR��R�WHUFHLUR�DXWRU�H�IRUPDGRU�GH�RSLQLmR�HVWXGDGR�QHVWH�WUDEDOKR�
FRQWULEXLX�WDQWR�RX�PDLV�TXH�R�FROHJD�H�ULYDO�FHDUHQVH��)DOR�GH�-RDTXLP�0DQXHO�GH�0DFHGR�
D�PHX�YHU�R�UHVSRQViYHO�SHORV�SULQFLSDLV�WH[WRV�FDUWD�IRUPDGRUHV�GR�PDSD�ILQDO�GD�+LVWyULD
GD�&XOWXUD�H�GD�/LWHUDWXUD�%UDVLOHLUDV�

������������7HQKR�PH�GHGLFDGR�DR�HVWXGR�GHVVH�LQWHOHFWXDO�H[WUDRUGLQiULR��FRP�YiULRV�HVWXGRV
SXEOLFDGRV�VREUH�VHX�SDSHO�QR�%UDVLO�HQWUH��������$�0RUHQLQKD����H��������6XSOHPHQWR�DR
$QR�%LRJUiILFR�%UDVLOHLUR��2�HVWXGR��DLQGD� LQDFDEDGR��GH�VXDV�REUDV�GH�UHIHUrQFLD>�@� ��DV
~QLFDV� FRP� DV� TXDLV� WUDEDOKDUHL�� D� VHJXLU�� QHVWH� DUWLJR� �� H� GDV� QmR� ILFFLRQDLV>�@� DSRQWD�
LQVLVWHQWHPHQWH��SDUD�D�LQWHQomR�GH�SURFHGHU�DR�TXH�FKDPHL�GH�XPD�WD[LRQRPLD�GD�+LVWyULD
H� GD� FXOWXUD� GR� %UDVLO�� 3RU� RXWUR� ODGR�� DR� PHVPR� WHPSR� HP� TXH� LQYHQWDULD�� R� 'U�
0DFHGLQKR�WDPEpP�FRQWH[WXDOL]D� LGHRORJLFDPHQWH�R�,,�5HLQDGR��GR�TXDO�YHP�D�WRUQDU�VH
UHSUHVHQWDQWH�RILFLDO�

������������3URIHVVRU�GH�+LVWyULD�GR�&ROpJLR�3HGUR�,,��QD�FRUWH�GR�5LR�GH�-DQHLUR��D�SULPHLUD
REUD�GH�UHIHUrQFLD�TXH�SXEOLFD�p�MXVWDPHQWH�XP�PDQXDO�GH�+LVWyULD�GR�%UDVLO�SDUD�XVR�GRV
DOXQRV� GDTXHOH� HVWDEHOHFLPHQWR� GH� HQVLQR�� Mi� TXH� QmR� KDYLD� 1(1+80� HVFULWR� DSyV� D
,QGHSHQGrQFLD�� $VVLP�� R� /Lo}HV� GH�+LVWyULD� GR� %UDVLO� VHUi� QmR� DSHQDV� R� SULPHLUR� WH[WR
UHIHUHQFLDO� EiVLFR� GR� ,PSpULR�� FRPR� WDPEpP�� QDV� SDODYUDV� GH� :LOVRQ� 0DUWLQV�� �QRVVD



FRQVFLrQFLD�GD�KLVWyULD�EUDVLOHLUD���«��(OH�IH]��HP�ODUJD�PHGLGD��D�KLVWyULD�GR�%UDVLO��SRLV�D
VXD� ILFRX� VHQGR�� DILQDO� GH� FRQWDV�� GHVGH� HQWmR�� D� QRVVD� SUySULD� YLVmR� GD� KLVWyULD� SiWULD�
�9RO�� ,,,��S��������(VVH�/Lo}HV��TXH�FRQWLQXDUi�DGRWDGR�QR�HQVLQR�S~EOLFR�EUDVLOHLUR�DWp�D
VHJXQGD�GpFDGD�GR�VpFXOR�;;��VHUi�XPD�GDV�SULQFLSDLV�FpOXODV�IRUPDGRUDV�GR�'1$�FXOWXUDO
EUDVLOHLUR�DQWHULRUPHQWH�PHQFLRQDGR�

������������-i�R�1Ro}HV�GH�&RURJUDILD�GR�%UDVLO��SXEOLFDGR�QR�PHVPR�DQR�TXH�R��,QVWLQWR�GH
1DFLRQDOLGDGH��� p�R� WH[WR� UHIHUHQFLDO� TXH� LQWURGX]�R�'U��0DFHGLQKR� FRPR� UHSUHVHQWDQWH
RILFLDO� GD� PRQDUTXLD>�@�� 6H� R� �PDQLIHVWR�� GH� 0DFKDGR� UHSUHVHQWDULD� R� QHFUROyJLR� GR
5RPDQWLVPR�� TXH� DLQGD� HVWHUWRUD� DWp� PRUUHU� �RILFLDOPHQWH�� FRP� D� SXEOLFDomR� GDV
0HPyULDV� 3yVWXPDV� GH�%UiV�&XEDV�� R� UHODWyULR� GH�0DFHGR�� HQFRPHQGDGR� SHOR� WDPEpP
HVWHUWRUDQWH� JRYHUQR� PRQiUTXLFR�� D� ILP� GH� ORXYi�OR� GLDQWH� GR� �HVWUDQJHLUR��� p� TXDVH� D
FU{QLFD� GD� PRUWH� DQXQFLDGD� GD� PRQDUTXLD�� TXH� DLQGD� FRQVHJXH� VREUHYLYHU� SRU� PDLV
GH]HVVHLV�DQRV�

������������3RU�PDLV� GH� TXDUHQWD� DQRV� R� DXWRU� G
$�0RUHQLQKD� SUHHQFKHX� FRP� WRGR� WLSR� GH
REUD�R�HVSDoR�KLVWyULFR�OLWHUiULR�GHL[DGR�YDJR�SRU�0DJDOKmHV��7DQWR�HOH�TXDQWR�$OHQFDU�²�H
RXWURV�TXH�QmR�VH�FLWDUi�DTXL��QDWXUDOPHQWH����WUDEDOKDYDP�QR�VHQWLGR�GH�IRUPDU�XP�FRUSXV
OLWHUiULR� EUDVLOHLUR�� &RQWXGR�� QD� GpFDGD� GH� ������� R� SURIHVVRU� GH� KLVWyULD� H� GRXEOp� GH
HVFULWRU� �RX� YLFH�YHUVD�� WUDEDOKDULD� �� LGHRORJLFDPHQWH�� VHP� G~YLGD� �� PDLV� HP� IXQomR� GH
SRGHU�HYLGHQFLDU�XPD�SDLGHLD�EUDVLOHLUD��,VWR�HOH�R�FRQVHJXH�QR�1Ro}HV�GH�&RURJUDILD�GR
%UDVLO��HP�TXH�ILUPD�DV�EDVHV�GH�XPD�PLWRJUDILD�EUDVLOHLUD�H��R�TXH�p�PDLV�LPSRUWDQWH��ODQoD
D�VHPHQWH�GD�LGpLD�GH�TXH�R�%UDVLO�SRGHULD�YLU�D�VHU�XP�9�,PSpULR�

������������$QW{QLR�6RDUHV�$PRUD��HP�2�5RPDQWLVPR��FRPHQWDQGR�DV�HQWUHOLQKDV�GR�WUDEDOKR
GR�HVFULWRU�IOXPLQHQVH��GL]�TXH

R� UHODWyULR� GH� 0DFHGR�� FRRUGHQDGR� H� UHGLJLGR� HP� ����������� LVWR� p�
TXDVH� DR� ILP�GH� XPD� pSRFD� TXH� IRL�� DR�PHVPR� WHPSR�� D� GR�%UDVLO� GR
5RPDQWLVPR�H�D�GD�FRQVWUXomR�GRV�DOLFHUFHV�GD�QRYD�QDFLRQDOLGDGH��QmR
QRV�SHUPLWH�DSHQDV�UHSRU�QD�FRQVFLrQFLD�XPD�SHUVSHFWLYD�URPkQWLFD�GD
UHDOLGDGH�QDFLRQDO��SHUPLWH�QRV��VREUHWXGR��VHQWLU�TXH��SDUD�RV�EUDVLOHLURV
TXH� YLYHUDP�R�%UDVLO� URPkQWLFR� H� HP�SURFHVVR�GH� JHVWDomR�QDFLRQDO�� D
UHDOLGDGH�GD�MRYHP�H�SURPLVVRUD�SiWULD�VH�FRQVXEVWDQFLDYD�QXPDV�WDQWDV
YHUGDGHV� �RX� 
PLWRV
�� GLUtDPRV� KRMH�� �«��� TXH� WLQKDP� GH� VHU
FRQVFLHQWL]DGRV� SRU� WRGRV�� SRLV� Vy� DVVLP� VH� GHILQLULD� H� VH� DYLJRUDULD� R
VHQWLPHQWR�SDWULyWLFR�

'RV� 
PLWRV
� QDFLRQDLV� GR� %UDVLO� URPkQWLFR� H[SOtFLWRV� QR� UHODWyULR� GR
URPDQFLVWD� G
$� 0RUHQLQKD�� FUHLR� TXH� SHOR� PHQRV� RLWR� PHUHFHP
SDUWLFXODU� UHIHUrQFLD�� SRLV� TXH� IRUDP� RV� PDLV� DWXDQWHV� QD� FRQVFLrQFLD
FROHWLYD�GR�3DtV�H�RV�GH�PDLV�IODJUDQWH�H[SUHVVmR�QD�OLWHUDWXUD��S������

������������6H� FRP� R� 1Ro}HV� GH� &RURJUDILD� 0DFHGR� ODQoD� DV� EDVHV� GH� XPD� PLWRJUDILD
EUDVLOHLUD�� FRP� $QR� %LRJUiILFR� %UDVLOHLUR� H� (IHPpULGD� +LVWyULFD� GR� %UDVLO� HOH� WUDoD� XP
SDQRUDPD�GD�KLVWyULD�FXOWXUDO�GR�3DtV�H��DR�PHVPR�WHPSR��FRQVROLGD�XP�FkQRQH�OLWHUiULR��D
VDEHU��R�GR�XOWUD�5RPDQWLVPR��(VWH�FkQRQH�� VHJXQGR�R�JDULPSHLUR�GH�,WDERUDt�� WHULD�XPD
SDWHUQLGDGH�HVSHFtILFD�²�EUDVLOHLUD� ��H�XPD� WUDMHWyULD�SUySULD�²�EUDVLOHLUD� ��� HPERUD� IL]HVVH
SDUWH�GD�WUDGLomR�TXH�QRV�YLQKD�GHVGH�D�pSRFD�GD�FRO{QLD��2�JUDQGH�PDSD�GH�QRVVR�'1$



FXOWXUDO�DSDUHFH�FDGD�YH]�PDLV�FODUDPHQWH��FRP�D�FRQWULEXLomR�SDUD�D�QLWLGH]�GDV�IURQWHLUDV
GDGD�SHOR�'U��0DFHGLQKR�

������������1D�UHDOLGDGH��Mi�GHVGH�D�,QGHSHQGrQFLD��YiULRV�RXWURV�LQWHOHFWXDLV�YLQKDP�WHQWDQGR
PDSHDU�D�WUDMHWyULD�GD��EUDVLOLGDGH���GD�VLQJXODULGDGH�TXH�KDYHULD�HP�QRVVD�OLWHUDWXUD�GHVGH
R� VpFXOR� ;9,�� (P� YHUGDGH�� JDULPSDYD�VH� D� WUDGLomR� TXH� SXGHVVH� Mi� HQYROYHU� XPD
LGHQWLGDGH�FXOWXUDO�DXWyFWRQH��HVWD�HUD�D�PLQD�GH�RXUR�TXH�Vy�VHULD�GHYLGDPHQWH�PDSHDGD
SHORV� URPkQWLFRV� �VREUHWXGR�� SDUHFH�PH�� SHORV� WUrV� DXWRUHV� DTXL� HVFROKLGRV� SDUD
H[HPSOLILFDU� DTXHOH� PRPHQWR� KLVWyULFR�OLWHUiULR��� VLVWHPD� UHWRPDGR� H� UHIRUPDGR� SRU
0DFKDGR��7RGRV�EXVFDYDP�LGHQWLILFDU�H� LVRODU�R�©LQVWLQWRª��R�'1$�EUDVLOHLUR�TXH�KDYHULD
HP�FDGD�DXWRU�REUD�GR�SDVVDGR�

e�IRUoRVR�UHFRQKHFHU�TXH��PDLV�XPD�YH]��H�HVSpFLH�GH� OtGHU�GHQWUH�HOHV�� IRL�DLQGD
*RQoDOYHV� GH� 0DJDOKmHV� QR� �(QVDLR�� TXHP� ODQoRX� R� PRWH� TXH� YDL� SRVVLELOLWDU� R
PDSHDPHQWR�GH�QRPHV�H�REUDV�IRUPDGRUHV�GH�XPD�WUDGLomR�OLWHUiULD�EUDVLOHLUD�

QmR� TXH� SUHWHQGDPRV� TXH� D� HVPR� VH� ORXYH� WXGR� TXH� QRV� SHUWHQFH�� Vy
SRUTXH� �QRV�SHUWHQFH��«���0DV�SRUYHQWXUD�YyV��TXH�FRQVXPLVWHV�YRVVD
PRFLGDGH� QR� HVWXGR� GRV� FOiVVLFRV� ODWLQRV� RX� JUHJRV�� YyV� TXH� OHGHV
9ROWDLUH��5DFLQH��&DP}HV�RX�)LOLQWR��H�QmR�FHVVDLV�GH�DGPLUi�ORV�PXLWDV
YH]HV�PDLV�SRU�LPLWDomR�TXH�SRU�SUySULD�FUtWLFD��DSUHFLDLV�YyV�DV�EHOH]DV
QDWXUDLV�GH�XP�6DQWD�5LWD�'XUmR��GH�XP�%DVtOLR�GD�*DPD��GH�XP�&DOGDV"
�«�

7RFD�DR�QRVVR�VpFXOR�UHVWDXUDU�DV�UXtQDV�H�UHSDUDU�RV�HUURV�GRV�SDVVDGRV
VpFXORV��&DGD�1DomR�OLYUH�UHFRQKHFH�KRMH��«��D�QHFHVVLGDGH�GH�PDUFKDU�
�«��6H�R�IXWXUR�Vy�SRGH�VDLU�GR�SUHVHQWH��D�JUDQGH]D�GDTXHOH�VH�PHGLUi
SHOD�GHVWH��2�3RYR�TXH�VH�ROYLGD�D�VL�PHVPR��TXH�LJQRUD�R�VHX�SDVVDGR�
FRPR�R�VHX�SUHVHQWH��FRPR�WXGR�R�TXH�HP�VL�VH�SDVVD��HVVH�SRYR�ILFDUi
VHPSUH�QD�LPRELOLGDGH��«���S�����������JULIRV�PHXV��

��������������(P� UHVSRVWD� DR� PRWH�GHVDILR� GH� TXDVH� WULQWD� DQRV� DQWHV�� UHSOLFD� 0DFHGR�
LUUHYRJDYHOPHQWH�SROLWL]DQGR�R�HVWXGR�GD�SDLGHLD�EUDVLOHLUD�

TXHP�QmR�HQ[HUJDU�QRV�SRHPDV�GR�8UDJXDL��GR�&DUDPXUX�H�GHSRLV�QR�GD
$VVXQomR� GR� IUHL� 6�� &DUORV� H� QDV� REUDV� GH� 9DOHQWLP�� GH� ;DYLHU� GDV
&RQFKDV� H�GH�RXWURV� DUWLVWDV� D� LQGHSHQGrQFLD�GR�%UDVLO�� TXH�QR� ILP�GH
DOJXQV�OXVWURV�SDVVRX�GRV�FDQWRV�GRV�SRHWDV�H�GRV�TXDGURV�H�WUDEDOKRV�GD
DUWH�SDUD�RV�FOXEV�GRV�SROtWLFRV��QmR�HQ[HUJD�D�OX]�GD�YHUGDGH�H�D�RULJHP
GRV�IDWRV��8P�3DVVHLR�SHOD�&LGDGH�GR�5LR�GH�-DQHLUR��%+�5-��*DUQLHU�
������S������

������������(�� FRPR� TXH� SDUD� IHFKDU� R� FLFOR� GR� GHVDILR�� WUHSOLFD� R� GHUUDGHLUR� JDULPSHLUR� GR
VpFXOR�;,;�HVWXGDGR�QHVWH�WUDEDOKR��QRVVR�0DFKDGR�QR�©,QVWLQWR�GH�1DFLRQDOLGDGHª�

TXHP� H[DPLQD� D� DWXDO� OLWHUDWXUD� EUDVLOHLUD� UHFRQKHFH�OKH� ORJR�� FRPR
SULPHLUR� WUDoR�� FHUWR� LQVWLQWR� GH� QDFLRQDOLGDGH�� �«�� $V� WUDGLo}HV� GH
*RQoDOYHV�'LDV�� 3RUWR�$OHJUH� H�0DJDOKmHV� VmR� DVVLP� FRQWLQXDGDV� SHOD
JHUDomR� Mi� IHLWD� H� SHOD� TXH� DLQGD� DJRUD� PDGUXJD�� FRPR� DTXHOHV



FRQWLQXDUDP�DV�GH� -RVp�%DVtOLR�GD�*DPD�H�6DQWD�5LWD�'XUmR�� �«��(VWD
RXWUD� LQGHSHQGrQFLD� QmR� WHP� �� GH� VHWHPEUR� QHP�&DPSR� GH� ,SLUDQJD�
QmR�VH� IDUi�QXP�GLD��PDV�SDXVDGDPHQWH��SDUD� VDLU�PDLV�GXUDGRXUD��QmR
VHUi� REUD� GH� XPD� JHUDomR� QHP� GXDV�� PXLWDV� WUDEDOKDUmR� SDUD� HOD� DWp
SHUID]r�OD�GH�WRGR��S�������JULIRV�PHXV��

������������&RPR� VH� Yr�� 0DFKDGR�� KHUGHLUR� H� WULEXWiULR� GDV� SHVTXLVDV� H� DSRUWHV� GRV
URPkQWLFRV��DWXDOL]D�R�PDSHDPHQWR�GR�'1$�OLWHUiULR�EUDVLOHLUR��2�IDWR�GH�OLVWDU�0DJDOKmHV
p� HPEOHPiWLFR�� SRLV� TXH� OHJLWLPD� R� SDSHO� GHVEUDYDGRU� GR�9LVFRQGH� �EDQGHLUDQWH�� H� FULD
XPD�OLQKDJHP�IDPLOLDU��XPD�iUYRUH�JHQHDOyJLFD� OLWHUiULD��e�D�WUDGLomR�GH�TXH�WUDWD�&XUWLXV
VHQGR� HVWDEHOHFLGD�� p� R� SURFHVVR� GH� EXVFD� GH� XPD� LGHQWLGDGH� QDFLRQDO� YHQGR� HQFHUUDGD
XPD� HWDSD� IXQGDPHQWDO�� D� GD� DILUPDomR� GH� VXD� SUySULD� H[LVWrQFLD�� e� D� SDLGHLD� EUDVLOHLUD�
GHVYHQGDGD� SRU� 0DFHGR�� VHQGR� XWLOL]DGD� FRPR� LQVWUXPHQWR� GH� WUDEDOKR�� p�� HP� ~OWLPD
DQiOLVH��D�FRQVROLGDomR�GH�XPD�+LVWyULD�GD�/LWHUDWXUD�%UDVLOHLUD��DQWHV�GH�6tOYLR�5RPHUR�

������������&RQWXGR�� TXDQGR� SURFODPD� QRVVD� �RXWUD� LQGHSHQGrQFLD���0DFKDGR� GH�$VVLV� QmR
HQFHUUD�DSHQDV�XPD�HWDSD�KLVWyULFR�OLWHUiULD�H�LGHROyJLFD��(OH�VHSXOWD��SRU�XP�ODGR��R�UHLQR
GD� IXQomR�HQFDQWDWyULD�QR�5RPDQWLVPR�EUDVLOHLUR�� H��SRU�RXWUR� ODGR�� ODQoD�D�SURSRVWD�GH
WUDEDOKR� �� IUDQFDPHQWH� RWLPLVWD� �� GH� XP� QRYR� SHUtRGR�� D� TXDO� SURMHWD� QD� LGpLD�
LQWHUHVVDQWtVVLPD�� GR� TXH� VH� SRGHULD� RXVDU� FKDPDU� GH� XPD� HVSpFLH� GH� �5HQDVFLPHQWR�
EUDVLOHLUR��HP�TXH�D�WUDGLomR�WHP�WDQWR�GHVWDTXH�TXDQWR�D�FRQWHPSRUDQHLGDGH�

IHLWDV�DV�H[FHo}HV�GHYLGDV��QmR�VH�OrHP�PXLWR�RV�FOiVVLFRV�QR�%UDVLO��(QWUH�DV
H[FHo}HV� SRGHULD� HX� FLWDU� DWp� DOJXQV� HVFULWRUHV� FXMD� RSLQLmR� p� GLYHUVD� GD
PLQKD� QHVWH� SRQWR��PDV� TXH� VDEHP� SHUIHLWDPHQWH� RV� FOiVVLFRV�� (P� JHUDO�
SRUpP��QmR� VH� OrHP��R� TXH� p� XP�PDO��(VFUHYHU� FRPR�$]XUDUD� RX�)HUQmR
0HQGHV� VHULD� KRMH� XP� DQDFURQLVPR� LQVXSRUWiYHO�� &DGD� WHPSR� WHP� R� VHX
HVWLOR��0DV�HVWXGDU�OKHV�DV�IRUPDV�PDLV�DSXUDGDV�GD�OLQJXDJHP��GHVHQWUDQKDU
GHOHV�PLO�ULTXH]DV��TXH��j�IRUoD�GH�YHOKDV�VH�ID]HP�QRYDV����QmR�PH�SDUHFH
TXH� VH� GHYD� GHVSUH]DU�� 1HP� WXGR� WLQKDP� RV� DQWLJRV�� QHP� WXGR� WrP� RV
PRGHUQRV�� FRP�RV� KDYHUHV� GH� XQV� H� RXWURV� p� TXH� VH� HQULTXHFH� R� SHF~OLR
FRPXP��S�������JULIRV�PHXV��

������������3DUD�QmR�IXJLU�GR�DVVXQWR�GHVWH�WUDEDOKR��QmR�VH�IDUi�XPD�DQiOLVH�DSURIXQGDGD�GR
HQVDLR� FUtWLFR� GR� DXWRU� GH� 'RP� &DVPXUUR�� 1R� HQWDQWR�� p� QHFHVViULR� GL]HU� TXH� QHOH
0DFKDGR� YDL� UHYLGDU� �� H� HQFHUUDU� �� TXDVH� WRGDV� DV� JUDQGHV� TXHVW}HV� IRUPDGRUDV� TXH
GRPLQDUDP�R�5RPDQWLVPR�� VREUHWXGR�DV�TXH�HQYROYHUDP�RV� WUrV�DXWRUHV�DTXL�HVWXGDGRV�
&RQIRUPH�Mi�REVHUYHL�DQWHV��HVVH�WH[WR�PDUFD�H[WUD�RILFLDOPHQWH�D�PRUWH�GR�5RPDQWLVPR�
1HOH�� R� FUtWLFR�� LQWXLWLYDPHQWH�� SHOR� TXH� PH� SDUHFH�� HVFROKH� DV� SULQFLSDLV� FRRUGHQDGDV
©JHRJUiILFR�OLWHUiULDVª� DQWHV� HVWDEHOHFLGDV� H� UHIRUPD�DV�� FRPR� YHUHPRV� PDLV� DGLDQWH�� (
PDLV�� HOH� SURS}H�� VXE�UHSWLFLDPHQWH�� DV� QRYDV� UHJUDV� TXH� VHUmR� D� QRUPD� GXUDQWH� D� QRYD
HVFROD�TXH�VH�HVWi�LQLFLDQGR�

$VVLP��0DFKDGR�GH�$VVLV�ODQoD�DV�SUHPLVVDV�SDUD�XP�QRYR�PRYLPHQWR��D�VDEHU���D�
D� UHFULDomR� GR� FRQFHLWR� GR� �LQVWLQWR� GH� QDFLRQDOLGDGH��� PRWH� ODQoDGR�� FRPR� YLPRV�� HP
������ H� TXH� VHULD� LQWUtQVHFR� DR� HVFULWRU� EUDVLOHLUR�� �D�� R� HVWXGR� GDV� WUDGLo}HV� FOiVVLFDV
DSOLFDGR� D� XPD� OLWHUDWXUD� QD� TXDO� VHULD� UHYLYLGD� D� �D�� SUHPLVVD�� L�H��� D� SXUH]D� GD� OtQJXD�



,QIHOL]PHQWH�� SRU� VHU� R� ~QLFR� TXH� WHULD� HVWDWXUD� VXILFLHQWH� SDUD� UHSUHVHQWDU� XP
�5HQDVFLPHQWR�� QD� OLWHUDWXUD� EUDVLOHLUD�� HVVH� QRYR� PRYLPHQWR� FRQFUHWL]DU�VH�i� ©DSHQDVª
FRPR� 5HDOLVPR�1DWXUDOLVPR�3DUQDVLDQLVPR�� $� ©RXWUD� ,QGHSHQGrQFLDª� ILFD� DTXpP� GR
HVSHUDGR���

������������&RQVHT�HQWHPHQWH�� 0DFKDGR� GH� $VVLV� UHVSRQGH� DR� �(QVDLR�� GH�0DJDOKmHV�� SRU
H[HPSOR�� PRVWUDQGR� TXH� D� TXHVWmR� GD� LGHQWLGDGH� OLWHUiULD� EUDVLOHLUD� ²� IXOFUR� GH� GHEDWHV
LQWHQVRV� GXUDQWH� R�5RPDQWLVPR� �� QmR� GHYHULD�PDLV� VHU� VXMHLWR� GH� GLVFXVVmR�� SRLV� TXH� Mi
HVWDUtDPRV� FRP� XPD� WUDGLomR� IRUPDGD�� (VWD� WUDGLomR� YLU�QRV�LD� GH� 6DQWD� 5LWD� 'XUmR� H
%DVtOLR�GD�*DPD��SDVVDQGR�SRU�*RQoDOYHV�'LDV�H�R�SUySULR�0DJDOKmHV�²TXH�HQWUD�DVVLP�
HP�YLGD��SDUD�D�+LVWyULD�GD�/LWHUDWXUD�%UDVLOHLUD����DWp�FKHJDU�j�JHUDomR�GD��UHFHQWH�HVFROD��
SURPHWHQGR�XP�EHOR�IXWXUR�jV�OHWUDV�SiWULDV���ERD�H�IHFXQGD�WHUUD��Mi�GHX�IUXWRV�H[FHOHQWHV
H�RV�Ki�GH�GDU�HP�PXLWR�PDLRU�HVFDOD���S�������

������������&RP�UHVSHLWR�j�SROrPLFD� VREUH� D� H[LVWrQFLD�GH�XPD��OtQJXD�EUDVLOHLUD��� WmR�FDUD� D
$OHQFDU��D�FUtWLFD�GR�HQVDtVWD�p�FRQWXQGHQWH��$ILUPD�HOH�TXH

HQWUH�RV�PXLWRV�PpULWRV�GRV�QRVVRV�OLYURV�QHP�VHPSUH�ILJXUD�R�GD�SXUH]D
GD�OLQJXDJHP��1mR�p�UDUR�YHU� LQWHUFDODGRV�HP�ERP�HVWLOR�RV�VROHFLVPRV
GD� OLQJXDJHP� FRPXP�� GHIHLWR� JUDYH�� D� TXH� VH� MXQWD� R� GD� H[FHVVLYD
LQIOXrQFLD� GD� OtQJXD� IUDQFHVD�� �«�� 1mR� Ki� G~YLGD� TXH� DV� OtQJXDV� VH
DXPHQWDP� H� DOWHUDP� FRP� R� WHPSR� H� DV� QHFHVVLGDGHV� GRV� XVRV� H
FRVWXPHV��4XHUHU�TXH�D�QRVVD�SDUH�QR�VpFXOR�GH�TXLQKHQWRV��p�XP�HUUR
LJXDO� DR� GH� DILUPDU� TXH� D� VXD� WUDQVSODQWDomR� SDUD� D� $PpULFD� QmR� OKH
LQVHULX�ULTXH]DV�QRYDV���«�

0DV� VH� LVWR� p� XP� IDWR� LQFRQWHVWiYHO�� H� VH� p� YHUGDGHLUR� R� SULQFtSLR� TXH
GHOH� VH� GHGX]�� QmR�PH� SDUHFH� DFHLWiYHO� D� RSLQLmR� TXH� DGPLWH� WRGDV� DV
DOWHUDo}HV�GD�OLQJXDJHP��DLQGD�DTXHODV�TXH�GHVWURHP�DV�OHLV�GD�VLQWD[H�H�D
HVVHQFLDO�SXUH]D�GR�LGLRPD��$�LQIOXrQFLD�SRSXODU�WHP�XP�OLPLWH��«����2
HVFULWRU��H[HUFH� WDPEpP�XPD�JUDQGH�SDUWH�GH� LQIOXrQFLD�D�HVWH�UHVSHLWR�
GHSXUDQGR�D�OLQJXDJHP�GR�SRYR�H�DSHUIHLoRDQGR�OKH�D�UD]mR��S�������

������������)LQDOPHQWH�� HP� UHVSRVWD� j� SURSRVWD� GR� FkQRQH� XOWUD�URPkQWLFR�� LQWURGX]LGD� SRU
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