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$� FXOWXUD� URPDQD� QmR� WHUPLQD� FRP� R� ILP� GR� ,PSpULR� 5RPDQR�� 0XLWR� SHOR
FRQWUiULR��HOD�p�UHYLVLWDGD�SRU�YiULDV�FXOWXUDV�HP�GpFDGDV�VXFHVVLYDV�

1R�VpFXOR�;9,,,��HQFRQWUDUHPRV�XP�DXWRU��RX�PHOKRU��XP�ILOyVRIR��*LDPEDWWLVWD
9LFR��������������TXH�QRV�SURS}H�HP�VXD�REUD�Pi[LPD��D�6FLHQ]D�QXRYD���������XPD�WHRULD
GD�SRHVLD�H�GD�KLVWyULD�OLWHUiULD�

$� SRHVLD� VH� LGHQWLILFD� FRP� D� IDQWDVLD� H� FRP� R�PLWR�� HP� HVWUHLWD� UHODomR� FRP� RV
VHQWLGRV�� ´2V� SRHWDV� VmR� SRHWDV� SRU� QDWXUH]Dµ�� GL]�9LFR�� H� QmR� VH� p� SRHWD� H� ILOyVRIR� DR
PHVPR� WHPSR�� SRLV� DV� GXDV� FRLVDV� VmR� LPSRVVtYHLV� QXPD� ~QLFD� SHVVRD�� 2V� YHUGDGHLURV
SRHWDV�H[LVWLUDP�QD�$QWLJXLGDGH��WDO�FRPR�+RPHUR��QR�WHPSR�GH�9LFR�SURGX]HP�VH�DSHQDV
UHWRUHV��OLWHUDWRV��SHQVDGRUHV��PDV�QmR�SRHWDV�

$�KLVWyULD�DGTXLUH�XP�FDUiWHU�FLHQWtILFR��FRQVWLWXL�VH�QD�FLrQFLD�PDLV�DFHUWDGD��SRVWR
TXH�R�KRPHP�QDUUD� DV�SUySULDV� YLFLVVLWXGHV��(OD� VH� FRPS}H�GH� WUrV� LGDGHV�� ´2V�KRPHQV
SULPHLUR�VHQWHP�VHP�SHUFHEHU��GHSRLV�SHUFHEHP�FRP�HVStULWR�SHUWXUEDGR�H�FRPRYLGR��H�
ILQDOPHQWH��UHIOHWHP�FRP�PHQWH�SXUDµ��2�TXH�VH�UHIHUH�jV�WUrV�LGDGHV�GR�JrQHUR�KXPDQR��D
LGDGH� GRV� GHXVHV�� GRV� KHUyLV� H� GRV� KRPHQV�� (�� FRUUHVSRQGHQWHV� D� HVVDV� WUrV� LGDGHV
H[LVWLUDP� WUrV� OtQJXDV� QR� PXQGR�� VHJXQGR� QRV� QDUUD� D� KLVWyULD� GRV� HJtSFLRV�� D� OtQJXD
KLHURJOtILFD�� RX� VHMD�� VDJUDGD� �FRPSRVWD� GH� JHVWRV� PXGRV�� FRQYHQLHQWHV� jV� UHOLJL}HV��� D
OtQJXD� VLPEyOLFD� �RX� SRU� VLPLOLWXGHV�� TXH� p� D� KHUyLFD�� H� D� HSLVWRODU�� RX� VHMD�� YXOJDU� GRV
KRPHQV��SRU�VLJQRV�FRQYHQFLRQDGRV�SDUD�FRPXQLFDU�DV�YXOJDUHV�QHFHVVLGDGHV�GD�VXD�YLGD�

$V�UHOLJL}HV��SRUWDQWR��PDUFDP�R�SULQFtSLR�GH�WRGDV�DV�QDo}HV�GR�PXQGR��6HP�HVWDV�
R�KRPHP�VH�WRUQD�XP�DQLPDO�EUXWR��GLVIRUPH�H�FUXHO��(��FRPR�FRQVHT�rQFLD��WHP�GH�YDJDU
QXP�FKDPDGR�HUURU�IHULQR��VHP�UXPR�FHUWR��$VVLP��RV�SULPHLURV�KRPHQV�TXH�H[LVWLUDP�QR
PXQGR�IRUDP�JLJDQWHV��TXH�YLYHUDP� ORJR�DSyV�R�GLO~YLR�XQLYHUVDO��GLVSHUVRV�SHODV�VHOYDV�
VHP�QHQKXPD�HGXFDomR��1mR�WHQGR�D�FDSDFLGDGH�GH�IRUPDU�JrQHURV�LQWHOLJtYHLV�GDV�FRLVDV�
SRUWDQWR�� QmR� SRVVXLQGR� D� FDSDFLGDGH� GH� DEVWUDLU�� WLYHUDP� GH� FULDU� DV� IiEXODV� SDUD� OKHV
VHUYLU�GH�PRGHOR�

$�VXD�REUD�LQLFLD�FRP�D�GHVFULomR�GH�XPD�ILJXUD��TXH�9LFR�GHQRPLQD�GH�´,GpLD�GD
REUDµ��RQGH�VH�GLYLVD�XP�VRO��FRP�XP�WULkQJXOR�HP�VHX�FHQWUR�H�XP�ROKR��HPLWLQGR�UDLRV�GH
OX]�TXH�DWLQJHP�R�SHLWR�GH�XPD�PXOKHU�DODGD��VLWXDGD�VREUH�XP�JORER��R�JORER�WHUUHVWUH��
(VWH�JORER�VH�HQFRQWUD�VREUH�XP�DOWDU��QD�SDUWH�GLUHLWD�� ODGHDGR�SRU�XPD�WRFKD�H�SRU�XP
FiOLFH��$�OX]�TXH�UHIOHWLUD�QD�PXOKHU��UHIOHWH��SRU�VXD�YH]��QD�HVWiWXD�GH�XP�KRPHP�LGRVR�
VLWXDGR�j�HVTXHUGD�GR�DOWDU��'LVSRVWRV�SHOR�FKmR��DSDUHQWHPHQWH�VHP�XPD�RUGHQDomR�FHUWD�
XP�FDMDGR��XP�DUDGR��XP�WLPmR��XPD�WiEXD�RQGH�VH�LQVFUHYHP�DOJXPDV�OHWUDV�GR�DOIDEHWR
ODWLQR��FROXQDV�JUHJDV��XPD�HVSDGD��XP�FDSDFHWH��XPD�EROVD�H�XPD�EDODQoD�

$� H[SOLFDomR� GH� 9LFR� SDUD� HVVD� ILJXUD� p� TXH� R� ROKR� TXH� HPLWH� RV� UDLRV� p� D
3URYLGrQFLD�'LYLQD��H�R�WULkQJXOR��DV�WUrV�LGDGHV�GR�PXQGR��$�OX]�p�D�JUDoD�GD�3URYLGrQFLD�H
D�PXOKHU�p�D�0HWDItVLFD��VHJXQGR�9LFR��D�PDLRU�GH�WRGDV�DV�FLrQFLDV��YLVWR�TXH�TXHVWLRQD�R
SULQFtSLR� GR� FRQKHFLPHQWR�� $� HVWiWXD� GR� KRPHP� LGRVR� UHSUHVHQWD�+RPHUR�� R� SULPHLUR
SRHWD��H�RV� LQVWUXPHQWRV�HVSDOKDGRV�SHOR�FKmR�LQGLFDP�XPD�LGDGH�SRVWHULRU��2�DUDGR�p�D
IDVH� DJUiULD��R�FDMDGR��R�SRGHU�GRV� VDFHUGRWHV� H� D� UHOLJLmR�FRPR�FHQWUR�GD�RUGHP�FLYLO�� D
HVSDGD�p�D�IRUoD��D�HVFULWD��R�GRPtQLR�GR�VDEHU�OHWUDGR��R�WLPmR�DOXGH�jV�QDYHJDo}HV��D�EROVD�
DR�FRPpUFLR�H�DR�PHUFDQWLOLVPR�H�D�EDODQoD��DR�HVWDWXWR�GRV�JRYHUQRV�SRSXODUHV�

2V�H[HPSORV�GH�VXD�´&LrQFLD�QRYDµ�YrP�WRGRV�GD�KLVWyULD�GDV�QDo}HV�PDLV�DQWLJDV
GR�PXQGR��FKLQHVD��HJtSFLD��FDOGpLD��KHEUDLFD��JUHJD�H��SRU�ILP��URPDQD��(VWDV�VmR�FRWHMDGDV
FRP�DV�QDo}HV�GR�PXQGR�PRGHUQR�²�LWDOLDQD��DOHPm�H�IUDQFHVD�
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*LDPEDWWLVWD�9LFR�DFUHGLWD�TXH��D�SDUWLU�GD�KLVWyULD�UHDO�GHVVDV�FLYLOL]Do}HV��SRGHPRV
DXIHULU�D�KLVWyULD�LGHDO��HVFULWD�SRU�'HXV��H�DVVLP�HQFRQWUDU�R�HOR�GH�OLJDomR�HQWUH�DV�FXOWXUDV
D�SDUWLU�GH�XP�FRQIURQWR�GH�VHXV�GDGRV�PDWHULDLV�GH�VXD�RULJHP�

$VVLP��SRU�H[HPSOR��D�KLVWyULD�GD�FXOWXUD�URPDQD�VH�LQLFLD�FRP�D�YLQGD�GH�(QpLDV�
IDPRVR�JXHUUHLUR�WURLDQR��SDUD�D�,WiOLD�SDUD�IXQGDU�XP�QRYR�UHLQR��&RPR�VH�YLX��D�UHOLJLmR
VHUi� D� EDVH� GD� IRUPDomR� GR� QRYR� SRYR��$� SDUWLU� GDt�� R� DXWRU� QRV� DSUHVHQWD� D�PLWRORJLD
FOiVVLFD��PDV�QmR�FRPR�PHUD�HQXPHUDomR�GRV�GHXVHV�H�VXDV�SULQFLSDLV�FDUDFWHUtVWLFDV��3DUD
TXH�WDLV�GHXVHV��FRP�WRGDV�DV�VXDV�TXDOLGDGHV�H�GHIHLWRV��WLYHVVHP�UHDOPHQWH�DOJXPD�IXQomR
SDUD�R�YXOJR��9LFR�H[SOLFD�WRGDV�DV�UD]}HV�TXH�OHYDP�WDLV�GHXVHV�D�VHXV�FRPSRUWDPHQWRV�
TXH��FRPR�YHUHPRV��WrP�VXDV�EDVHV�QD�SUySULD�HFRQRPLD�H�QRV�GRPtQLRV�WHUULWRULDLV�

2EVHUYDUHPRV� TXH� WRGDV� DV� FRQWHQGDV� HQWUH� RV� GHXVHV� VmR�� HP� YHUGDGH�
UHSUHVHQWDo}HV�GH�FRQWHQGDV�DJUiULDV��UHODFLRQDGDV�FRP�R�DQWLJR�GLUHLWR�QDWXUDO�GDV�JHQWHV
GR� /iFLR�� JUDYDGDV� Mi� QD� /HL� GDV� ;,,� 7iEXDV� H�� SRUWDQWR�� LQLFLDGDV� GHVGH� RV� WHPSRV� GH
6DWXUQR��'DTXHOH� SULPHLUR� HVWDGR� IHULQR� GRV� KRPHQV�� HP� TXH� DV�PmHV� GDV� FULDQoDV� QmR
ID]LDP� PDLV� TXH� DPDPHQWDU� VXDV� FULDV�� SDUD� GHSRLV� GHL[i�ODV� YDJDQGR� SHODV� VHOYDV�
FKDIXUGDQGR�QD� ODPD�H�HP�PHLR�jV� IH]HV��GH�TXH�PDLV� WDUGH�VH�VHUYLUmR�SDUD�SRGHUHP�VH
IRUWDOHFHU�H�VREUHYLYHU�HP�WDLV�VHOYDV�Mi�VR]LQKRV��RULJLQD�VH�R�SULPHLUR�YtQFXOR�QHFHVViULR
DR� KRPHP�� R� PDWULP{QLR�� RX� D� FRQMXQomR� FDUQDO� SXGLFD�� 3RU� SLHGDGH�� RX� PHOKRU�� SRU
WHPRU�j�GLYLQGDGH��RV�KRPHQV�SURFXUDP�VH�UHFRQFLOLDU�H�VH�PDQWHU�HP�VLWXDomR�HVWiYHO�

$�3URYLGrQFLD�'LYLQD�IH]�FRP�TXH�RV�KRPHQV�YLROHQWRV�H�IHUR]HV�QR�VHX�HVWDGR�H[
OHJLV��RX�VHMD��VHP�OHL�QD�SULPHLUD�LGDGH�GRV�JLJDQWHV��IRVVHP�FRQGX]LGRV�j�KXPDQLGDGH�SDUD
RUGHQDU�DV�QDo}HV��QHOHV�GHVSHUWDQGR�XPD�LGpLD�FRQIXVD�GD�GLYLQGDGH��TXH�HOHV��LJQRUDQWHV�
DWULEXtDP�D�DOJR�TXH�QmR�OKHV�FRQYLQKD�

2�PDWULP{QLR�� HQWmR�� UHSUHVHQWD� R�2PQLV� YLWDH� FRQVRUWLXP� �D� FRPXQKmR� GH� WRGD� D
YLGD��� SHOD� TXDO� D� PXOKHU� DVVXPH� D� UHOLJLmR� S~EOLFD� GH� VHX� PDULGR�� /HPEUHPRV� TXH� RV
SULPHLURV� KRPHQV�� SDUD� VLJQLILFDU� HVVD� LGpLD� GH� FDVDPHQWR�� DUUDVWDYDP� DV� PXOKHUHV� SDUD
GHQWUR�GH� VXDV�FDYHUQDV�H�DOL� WLQKDP�VXDV�FRQMXQo}HV�FDUQDLV��$VVLP��GHYHP�DV�PXOKHUHV
´HQWUDU�QD�FDVD�GH�VHXV�PDULGRVµ��WRUQDQGR�VH�FRPR�TXH�ILOKDV�GH�VHXV�PDULGRV�H�LUPmV�GH
VHXV�ILOKRV��VHJXQGR�R�FRVWXPH�URPDQR�SULPLWLYR�

&RPR�R�SULPHLUR�GHXV�UHSUHVHQWDGR�HP�WRGDV�DV�QDo}HV�p�-~SLWHU��GR�TXDO�R�PDLV
DQWLJR�GL]LDP�RV� HJtSFLRV� VHU�$PRQ�� GD� LQWHUSUHWDomR� GH� VHXV� DXVStFLRV� QDVFHP� WRGDV� DV
GHPDLV�VLJQLILFDo}HV�PLWROyJLFDV�

3RUWDQWR�� VLJQLILFDQGR� D� VROHQLGDGH� GRV�PDWULP{QLRV�� WHPRV�$PRU�� ILJXUD� QREUH�
DODGD�H�FRP�XPD�YHQGD�QRV�ROKRV��SDUD�LQGLFDU�R�SXGRU��WDPEpP�FKDPDGR�GH�(URV��H�FRP
HOH�YHPRV�+tPHQ��WDPEpP�DODGR��ILOKR�GH�8UkQLD��D�´FRQWHPSODGRUD�GR�FpXµ��TXH�UHFROKH
RV�DXVStFLRV�GH�-~SLWHU��H�FRQVLGHUDGD�D�SULPHLUD�GDV�0XVDV��D�´FLrQFLD�GR�EHP�H�GR�PDOµ�
WDPEpP� HOD� DODGD�� 1R� HQWDQWR�� PDLV� WDUGH� YHUHPRV� XP� RXWUR� $PRU�� SOHEHX�� TXH� VHUi
UHSUHVHQWDGR�VHP�DVDV�H�QX��SDUD�VLJQLILFDU�R�DPRU�EHVWLDO��YROWDGR�SDUD�RV�VHQWLGRV�

&RP�D�VROHQLGDGH�GRV�PDWULP{QLRV�YHP�D�IDFXOGDGH�GH�VH�YHODUHP�DV�PXOKHUHV��HP
VLQDO� GH� SXGRU�� 'LVWR� GHULYD� D� SDODYUD� ODWLQD� QXSWLDH�� GH� QXEHQGR� �FREULU��� 3RLV� TXH� DV
PXOKHUHV�FDVDGDV�GHYHULDP�VH�DSUHVHQWDU��D�SULQFtSLR��FREHUWDV�SRU�XP�YpX��GLIHUHQWHPHQWH
GDV�YLUJHQV��TXH�XVDYDP�RV�FDEHORV�VROWRV�H�j�PRVWUD�

'HSRLV�GLVVR��DV�PXOKHUHV�VmR�WRPDGDV�SRU�XPD�IRUoD�VLPXODGD��TXH�VHULD�D� IRUoD
XWLOL]DGD�SHORV�SULPLWLYRV�SDUD�DUUDVWDUHP�VXDV�PXOKHUHV�SDUD�GHQWUR�GDV�FDYHUQDV��$VVLP�
WDLV�PXOKHUHV�HUDP�GHQRPLQDGDV�PDQXFDSWDH��RX�VHMD��WRPDGDV�SHOD�PmR�

2� SULPHLUR�PDWULP{QLR� GLYLQR� VHULD� R� GH� -~SLWHU� FRP� -XQR�� D� VHJXQGD� GDV� GR]H
GLYLQGDGHV�SULPRUGLDLV�� HVSRVD� H� LUPm�GH� -~SLWHU��(P�YHUGDGH��RV�SULPHLURV�PDWULP{QLRV
GHYHP�WHU�RFRUULGR�HQWUH�LUPmRV�H�LUPmV��FRPR�SHUPDQHFHX�ORJR�WHPSR�HQWUH�RV�HJtSFLRV�
9HMD�VH� 3WRORPHX� H� &OHySDWUD�� (� -XQR� DSDUHFH� WRGD� YHVWLGD� UHSUHVHQWDQGR� R� SXGRU� GR
FDVDPHQWR�VROHQH��-XQR�WDPEpP�p�FKDPDGD�GH�/XFLQD��D�TXH�DMXGD�D�GDU�j� OX]��$�SDODYUD
KHUyL�GHULYDULD�GH�VHX�QRPH�JUHJR�+HUD��2V�KHUyLV�VHULDP�RV�QDVFLGRV�GH�Q~SFLDV�VROHQHV�H�
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PDLV� WDUGH�� RV� ´VHQKRUHV� GH� IDPtOLDVµ�� GLIHUHQFLDQGR�VH� GRV� IkPXORV�� RX� HVFUDYRV�� 'Dt
WDPEpP�GHULYD�D�SDODYUD�KHUHGLWDV��D�KHUDQoD��TXH�RULJLQDOPHQWH�VHULD�D�IDPtOLD��-XQR�p�DLQGD
SRVVXLGRUD� GH� XP� FL~PH� LQFRQWUROiYHO�� -~SLWHU� WRUQD�VH� DG~OWHUR�� SDL� GH� +pUFXOHV�
GHVSUH]DGR�SRU�-XQR��TXH��SRU�WDO�UD]mR��WRUQD�VH�LQLPLJD�PRUWDO�GDV�YLUWXGHV�

9rQXV�� WDPEpP� HOD� GLYLQGDGH� GRV� PDWULP{QLRV�� p� GHQRPLQDGD� SURQXED�� RX� VHMD�
´TXH�FREUH�DV�VXD�YHUJRQKDV�FRP�XP�FHVWRµ��&RP�D�FRUUXSomR�GRV�FRVWXPHV��PDLV�WDUGH
9rQXV�VHUi�YLVWD�GHLWDQGR�VH�FRP�GLYHUVRV�KRPHQV��DVVLP�FRPR�-~SLWHU�SHUVHJXLUi�GLYHUVDV
PXOKHUHV��GHXVDV�H�PRUWDLV��'HVVD�IRUPD�VH�H[SOLFD�R�QDVFLPHQWR�GH�(QpLDV��ILOKR�GH�9rQXV
H�$QTXLVHV��$�HOD�H�D�$SROR�VmR�DWULEXtGRV�RV�FLVQHV��TXH�FDQWDP�RX�YDWLFLQDP�R� IXWXUR�
$VVLP��HQWmR��-~SLWHU�WUDQVIRUPD�VH�QXP�FLVQH�SDUD�VH�GHLWDU�FRP�/HGD��MRYHP�GRQ]HOD�TXH
VH�EDQKDYD�j�EHLUD�GH�XP�ULR��H�GH�FXMD�UHODomR�QDVFHP�&DVWRU��3yOX[�H�+HOHQD�

9XOFDQR��GH�RULJHP�SOHEpLD��WHQWD�VH�LQWHUSRU�QXPD�FRQWHQGD�HQWUH�-~SLWHU�H�-XQR�
PDV�p�SRU�-~SLWHU�SUHFLSLWDGR�GR�FpX�FRP�XP�FKXWH�H��TXDQGR�FDL�SRU�WHUUD��ILFD�PDQFR��7DO
UHSUHVHQWD�XPD�FRQWHQGD�HQWUH�SOHEHXV�H�KHUyLV��HP�TXH��YHQFLGRV�RV�SULPHLURV��WRUQDP�VH
HOHV�PDQFRV�QR�VHQWLGR�GH�KXPLOKDGRV�

'LDQD� VLJQLILFD�QRV� D� FDVWLGDGH�� &RQWXGR�� SRU� RXWUR� ODGR�� HOD� p� DSUHVHQWDGD� QXD
�FRPR� D� IRQWH� YLYD��� REVHUYDGD� SRU� $FWHRQ�� TXH� p� ERUULIDGR� GH� iJXD� SHOD� GHXVD�
VLJQLILFDQGR� R� WHUURU� GH� WDO� GHXVD� ODQoDGR� D� HVWH� TXH� D� REVHUYD�� H� DFDED� SRU� VHU
WUDQVIRUPDGR�HP�FHUYR��R�PDLV�WtPLGR�GRV�DQLPDLV���GHVSHGDoDGR�SHORV�VHXV�SUySULRV�FmHV�
RX�VHMD��SHORV�UHPRUVRV�GH�VXD�FRQVFLrQFLD�DR�YLRODU�XP�DWR�VDJUDGR�

$SROR� p� LUPmR� GH� 'LDQD� H� XP� GRV� IXQGDGRUHV� GD� KXPDQLGDGH�� SRLV� TXH� DV
SULPHLUDV�FLGDGHV�IXQGDUDP�VH�VREUH�RV�PRQWHV��MXQWR�jV�IRQWHV�SHUHQHV��([HPSOR�GLVVR�p
R� PRQWH� 3DUQDVR�� RQGH� KDELWDP� DV� 0XVDV�� DV� DUWHV� GD� KXPDQLGDGH�� MXQWR� j� IRQWH
+LSRFUHQH�� GH� FXMDV� iJXDV� EHEHP� RV� FLVQHV�� DTXHOHV� PHVPRV� TXH� FDQWDP� R� IXWXUR� DRV
ODWLQRV��$SROR� H�'LDQD� VmR� ILOKRV� GH�/DWRQD�� SURYHQLHQWH� GH� ODWHUH� �HVFRQGHU�VH��� H[tPLRV
FDoDGRUHV�� TXH� PDWDP� DV� IHUDV� DUUDQFDQGR� DV� iUYRUHV�� D� ILP� GH� GHIHQGHUHP� D� VL� H� VXDV
IDPtOLDV��(� VHXV� ORQJRV� FDEHORV� VmR� VLQDO� GH�QREUH]D�� SDVVDQGR� FRPR� VLQDO� GH� VXEPLVVmR
GRV� SRYRV� YHQFLGRV� WHUHP�XP�RX�PDLV� ILRV� GH� VHXV� FDEHORV� DUUDQFDGRV� SHORV� QREUHV� RX
YHQFHGRUHV�

%DFR� IRL� DTXHOH� TXH� GRPHVWLFRX� RV� WLJUHV� SRU� LQWHUPpGLR� GR� YLQKR�� 2V� WLJUHV
UHSUHVHQWDP�DV�WHUUDV�FRP�VXDV�GLYHUVDV�FRUHV��FRPR�D�SHOH�GHVWHV�DQLPDLV�

,R�� MRYHP�GRQ]HOD��GHVSHUWD�D�SDL[mR�HP�-~SLWHU��TXH�D�HOD�VH�WRUQD�IDYRUiYHO�FRP
VHXV�DXVStFLRV��-XQR�VHQWH�FL~PHV�H�PDQGD�TXH�D�YLJLH�$UJRV��GH�FHP�ROKRV��UHSUHVHQWDomR
GRV�SDLV�DUJLYRV��FDGD�TXDO�FRP�VHX�ROKR�D�REVHUYDU�D�VXD�WHUUD�FXOWLYDGD��0HUF~ULR��TXH�p�R
FDUiWHU�SOHEHX�GRV�PHUFHQiULRV�� FRP�R� VRP�GH� VHX�StIDUR� ID]�$UJRV� DGRUPHFHU�� RX� VHMD�
YHQFH�RV�SDLV�DUJLYRV�HP�FRQWHQGD�GH�DXVStFLRV��H�,R�p�WUDQVIRUPDGD�HP�YDFD��TXH�GRUPH
FRP�R�WRXUR��-~SLWHU��H�YDL�HUUDQGR�SHOR�(JLWR��RX�VHMD��HQWUH�RV�HVWUDQJHLURV�

$�SULPHLUD�GLVFyUGLD�GLYLQD�H�WHUUHQD�QDVFH�SRU�FDXVD�GR�GRPtQLR�GRV�FDPSRV��TXH
RV�SOHEHXV�GHVHMDP�FXOWLYDU�SDUD�VL��&DL�GR�FpX�R�SRPR�GD�'LVFyUGLD�H�9rQXV��D�SOHEH��OXWD
FRP� -XQR� �RV� PDWULP{QLRV�� H� FRP� 0LQHUYD� �RV� LPSpULRV��� 5HSUHVHQWDP�VH�� SRLV�� RV
GRPtQLRV� ERQLWiULR� H� TXLULWiULR� GRV� FDPSRV�� RX� VHMD�� D� SRVVH� GRV� EHQV�� SRU� SDUWH� GRV
MRUQDOHLURV��RV�TXH�WUDEDOKDYDP�D� MRUQD�HP�FDPSRV�DOKHLRV��H�GR�GRPtQLR�SURYHQLHQWH�GR
GLUHLWR�GRV�TXLULWHV�

2V� KHUyLV�� PDLV� WDUGH�� VmR� RV� FKDPDGRV� YLUL�� RV� PDULGRV� VROHQHV�� PDJLVWUDGRV�
VDFHUGRWHV� H� MXt]HV�� SRLV� TXH� QDV� DULVWRFUDFLDV� SRpWLFDV�� Q~SFLDV�� LPSpULRV�� VDFHUGyFLRV� H
MXOJDPHQWRV�WRGRV�HVWDYDP�UHVWULWRV�jV�RUGHQV�KHUyLFDV�

6DWXUQR� p� DVVLP� GHQRPLQDGR� SRU� FDXVD� GDV� VHPHQWHLUDV� H� UHSUHVHQWD� D� LGDGH� GH
RXUR�GD�KLVWyULD�

&LEHOH� RX� %HUHFtQWLD� p� D� WHUUD� FXOWLYDGD�� DVVHQWDGD� VREUH� XP� OHmR�� TXH� p� D� WHUUD
VHOYiWLFD��TXH�RV�KHUyLV�UHGX]LUDP�j�FXOWXUD��GHQRPLQDGD�´PmH�GRV�JLJDQWHV�H�GRV�GHXVHVµ�
UD]mR�SHOD�TXDO�RV�JLJDQWHV�IRUDP�FKDPDGRV�´ILOKRV�GD�7HUUDµ��)RL�FKDPDGD�GH�9HVWD�HQWUH
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RV�URPDQRV��FRPR�GHXVD�GDV�GLYLQDV�FHULP{QLDV��SRLV�TXH�DV�WHUUDV��DUDGDV��FRUUHVSRQGHP
DRV�SULPHLURV� DOWDUHV� GR�PXQGR��RQGH� D�GHXVD�9HVWD� FRP� D� IHULQD� UHOLJLmR� WLQKD� VRE� VXD
FXVWyGLD� R� IRJR� H� R� IDUUR� �RX� WULJR��� 3RU� LVVR�� DV� Q~SFLDV� VROHQHV� HQWUH� RV� URPDQRV
FHOHEUDYDP�VH� DTXD� HW� LJQL� FRP�R� IDUUR�� FKDPDQGR�VH�� SRLV�� QXSWLDH� FRQIHUUDWDH�� UHVWULWDV� DRV
VDFHUGRWHV�� VHQGR� DV� SULPHLUDV� IDPtOLDV� FRQVWLWXtGDV� GH� VDFHUGRWHV�� 9HVWD� HUD� TXHP
VDFULILFDYD�D�3~SLWHU�RV�tPSLRV�GH�LQIDPH�FRPXQKmR��TXH�YLRODUDP�RV�SULPHLURV�DOWDUHV��RX
VHMD�� RV� FDPSRV� GH� WULJR��� 2V� tPSLRV�� HQWmR�� IRUDP� DV� SULPHLUDV� ´KyVWLDVµ�� RX� VHMD�� DV
SULPHLUDV� YtWLPDV� GDV� UHOLJL}HV�� GHQRPLQDGRV� 6DWXUQL� KRVWLDH�� +RVWHV� SDVVRX� GHSRLV� D� VHU
GHQRPLQDGR� R� LQLPLJR� GH� WRGR� R� JrQHUR� KXPDQR�� $VVLP�� RV� URPDQRV� UHFREULDP� FRP
IDULQKD�DV�YtWLPDV�H�DV�KyVWLDV��$V�YLUJHQV�YHVWDLV�VmR�DTXHODV�TXH�JXDUGDYDP�R�IRJR�HWHUQR�
TXH��VH�SRU�DFDVR�VH�DSDJDVVH��FXLGDYDP�GH�UHDFHQGr�OR�FRP�RV�UDLRV�GR�VRO��VRE�SHQD�GH
VHUHP�VDFULILFDGDV�SRU�PDX�DJRXUR�j�FLGDGH�

7UDoRV� GD� YLROrQFLD� GRV� GHXVHV� VmR� DSUHVHQWDGRV� QDV� WUrV� GLYLQGDGHV� SULPRUGLDLV�
9XOFDQR�� 0DUWH� H� 9rQXV�� UHSUHVHQWDQGR� DLQGD� RV� FDUDFWHUHV� KHUyLFRV�� 9XOFDQR�� TXH� VH
LQWHUSXVHUD� QXPD� FRQWHQGD� HQWUH� -~SLWHU� H� -XQR�� UDFKD� D� FDEHoD� GH� -~SLWHU� FRP� XP
PDFKDGR� H� GH� Oi� UHWLUD� 0LQHUYD�� 3RU� LVVR� p� SRU� -~SLWHU� SUHFLSLWDGR� GR� FpX�� 0DUWH�
GHQRPLQDGR�R�PDLV�YLO�GH�WRGRV�RV�GHXVHV��p�DSDQKDGR�FRP�9rQXV�QXPD�UHGH�SHOR�KHUyLFR
9XOFDQR��WRUQDQGR�VH�HVWH�PRWLYR�GH�]RPEDULD�GRV�GHXVHV��9rQXV�p�WLGD��QD�YHUGDGH��FRPR
D�FRQFXELQD�GH�0DUWH��QmR�DG~OWHUD��SRLV�TXH�HQWUH�RV�SOHEHXV�QmR�H[LVWLDP�RV�PDWULP{QLRV
VROHQHV��PDV�DSHQDV�RV�QDWXUDLV�RX�FRQFXELQDWRV�

2� PXQGR� GRV� SRHWDV� WHyORJRV� FRQVWLWXL�VH� GH� TXDWUR� HOHPHQWRV� VDJUDGRV�� R� DU�
TXDQGR� -~SLWHU� IXOPLQD�� D� iJXD��GDV� IRQWHV�SHUHQHV��SUHVLGLGDV�SRU�'LDQD��R� IRJR��FRP�R
TXDO�9XOFDQR�LQFHQGLRX�DV�VHOYDV�H�D�WHUUD�FXOWLYDGD��TXH�p�&LEHOH�

$TXHOHV�SULPHLURV�JLJDQWHV�GD�KLVWyULD��FRQIRUPH�HQFRQWUDPRV�QD�'LJQLGDGH����GD
&LrQFLD�QRYD�

´GLVIRUPHV�H�EUXWRV�� VmR�DSUHFLDGRV�QRV� WHPSRV� URPDQRV�H�JUHJRV
FRPR� RV� SULPHLURV� 3ROLIHPRV�� DSUHVHQWDQGR�VH�� GHSRLV� GHVWHV�� RV
PDJQkQLPRV� H� RUJXOKRVRV�� TXDLV� RV� $TXLOHV� GD� KLVWyULD� JUHJD�� D
VHJXLU�YrP�RV�YDORURVRV�H� MXVWRV��FRPR�RV�&LSL}HV�$IULFDQRV��PDLV
WDUGH�WRUQDP�VH�PDLV�YLVWRVRV��FRP�JUDQGHV�LPDJHQV�GH�YLUWXGH��TXH
VH� DFRPSDQKDP� GH� JUDQGHV� YtFLRV�� TXH� ID]HP� MXQWR� DR� YXOJR� R
UXPRU� GD� JOyULD�� UHSUHVHQWDGRV� SHORV� $OH[DQGUHV� H� &pVDUHV�� PDLV
DGLDQWH�� RV� WULVWHV� H� UHIOH[LYRV�� FRPR� RV� 7LEpULRV�� H�� SRU� ILP�� RV
IXULRVRV� � GLVVROXWRV� H� LPSXGHQWHV�� TXDLV� RV� &DOtJXODV�� 1HURV� H
'RPLFLDQRVµ�

�
2V�SULPHLURV�SDLV�GH� IDPtOLD� H[HUFHUDP�XP� LPSpULR�PRQiUTXLFR�� VXMHLWR� DSHQDV�D

'HXV�� WDQWR�FRP�VHXV�ILOKRV�TXDQWR�FRP�VHXV�IkPXORV��TXH�VH�UHIXJLDUDP�HP�VXDV� WHUUDV�
WRUQDQGR�VH��SRUWDQWR��SDLV�RV�SULPHLURV�PRQDUFDV�GR�PXQGR�

2V� SULPHLURV� VyFLRV�� TXH� VmR� RV� FRPSDQKHLURV� SDUD� VH� FRPSDUWLOKDU� D� XWLOLGDGH�
YLHUDP�DSyV�RV�IkPXORV�RX�UHIXJLDGRV��FXMDV�YLGDV�IRUDP�VDOYDV�SHORV�SULPHLURV�SDLV��(P
JUDWLGmR��WLYHUDP�HOHV�GH�FXOWLYDU�D�WHUUD�GH�VHXV�VHQKRUHV�SDLV�

$V�JHQWHV�TXH�FRPHoDUDP�QDWXUDOPHQWH�DQWHV�GDV�FLGDGHV�VmR�FKDPDGDV�GH�´JHQWHV
PDLRUHVµ�� RX� VHMD�� GDV� FDVDV� QREUHV� DQWLJDV�� FRPR� GRV� SDLV� FRP� TXH�5{PXOR� FRPS{V� R
6HQDGR� H�� FRP� HOH�� D� FLGDGH� URPDQD��$V� ´JHQWHV�PHQRUHVµ� �DV� SOHEpLDV�� VmR� QRYDV� FDVDV
QREUHV�� IXQGDGDV�GHSRLV�GDV�FLGDGHV��FRPR�D�GRV�SDLV�FRP�TXH�%UXWR�H[SXOVRX�RV� UHLV�H
SUHHQFKHX�R�6HQDGR�

6HJXQGR�HVVD�IRUPDomR��FRQVWLWXLX�VH�D�GLYLVmR�GRV�GHXVHV��RQGH�VH�YrHP�HQWUH�RV
GR]H�SULPHLURV��-~SLWHU�H�-XQR��'LDQD�H�$SROR��9XOFDQR��6DWXUQR�H�9HVWD��0DUWH�H�9rQXV�
0LQHUYD� H�0HUF~ULR� H�1HWXQR�� FRQVWLWXLQWHV�GDV� FKDPDGDV� ´JHQWHV�PDLRUHVµ� H�RV�GHXVHV
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GDV� ´JHQWHV� PHQRUHVµ� VmR� RV� FRQVDJUDGRV� SHORV� SRYRV�� FRPR� 5{PXOR�� TXH�� GHSRLV� GH
PRUWR�R�SRYR�FKDPRX�GH�GHXV�4XLULQR�

&RQWD� DLQGD� 9LFR� XPD� IiEXOD�� TXH�� FRPR� GLVVHPRV�� p� XP� GRV� IXQGDPHQWRV� GD
FLYLOL]DomR� KXPDQD�� TXH� p� D� KLVWyULD� GH� &DGPR�� (VWH� SHUVRQDJHP� PDWDUD� XPD� JUDQGH
VHUSHQWH�� UHSUHVHQWDQGR� R� GHVPDWDPHQWR� GD� JUDQGH� VHOYD� DQWLJD� GD� WHUUD�� SRYRDGD� SRU
DTXHOHV�KRPHQV� UXGHV�JLJDQWHV�� HOH� VHPHLD�RV�GHQWHV�GHVWD� VHUSHQWH�QD� WHUUD�� FRP�FXUYRV
WURQFRV� VyOLGRV�� SRLV� TXH�� DQWHV� GH� VHU� GHVFREHUWR� R� XVR� GR� IHUUR�� VHUYLUDP� HVWHV� FRPR
DUDGRV�� TXH� VH� FKDPDYDP�´GHQWHVµ�� DUDQGR�RV� SULPHLURV� FDPSRV� GR�PXQGR��/DQoD� XPD
JUDQGH�SHGUD��D�WHUUD�GXUD��TXH�GHVHMDYDP�SDUD�VL�DTXHOHV�IkPXORV�UHIXJLDGRV��1DVFHP�GRV
VXOFRV�KRPHQV�DUPDGRV��TXH�SHOD�FRQWHQGD�KHUyLFD�VmR�RV�KHUyLV�VDLQGR�GH�VHXV�IXQGRV��RX
SURSULHGDGHV�� SDUD� GL]HU� TXH� VmR� VHQKRUHV� GHVVHV� IXQGRV� H� VH� XQHP� DUPDGRV� FRQWUD� DV
SOHEHV�� FRPEDWHQGR� FRQWUD� RV� FOLHQWHV� D� HOHV� FRQWUiULRV� H� IXQGDP�� DVVLP�� DV� SULPHLUDV
FLGDGHV��(�&DGPR�VH�WUDQVIRUPD�QXPD�VHUSHQWH��UHVXOWDQGR�GLVVR�D�DXWRULGDGH�GRV�VHQDGRV
DULVWRFUiWLFRV���(�WDO�IiEXOD�IRL�SULPHLUDPHQWH�HQVLQDGD�DRV�JUHJRV�H�GHSRLV�WUDQVPLWLGD�DRV
ODWLQRV��UHSUHVHQWDQGR�D�LQIkQFLD�GR�PXQGR��TXH�SUHFLVDYD�GHVVDV�KLVWyULDV�SDUD�VH�VXVWHQWDU
H�VH�IRUPDU�

$SRLDGR� HP� DXWRULGDGHV� DQWLJDV� FRPR� 3OtQLR�� 9DUUmR� H� 9DOpULR� 0i[LPR�
*LDPEDWWLVWD�9LFR�SURFXUD�GHPRQVWUDU�FRPR�PXLWDV�GDV� LQVWLWXLo}HV� ODLFDV��TXH�RV�SRYRV
GR�/iFLR� GHL[DUDP�� WrP�RULJHP� FRPXP�QD� UHOLJLmR� H�� D� SDUWLU� GDt� H� GDV� FRPSDUDo}HV� GH
OtQJXDV�H�PLWRV��UHFRQVWLWXL�R�SURFHVVR�GH�IRUPDomR�GH�XPD�´XQLGDGH�FRPXP�GDV�QDo}HVµ
PRGHUQDV��DUJXPHQWR�FHQWUDO�GHVVD�FLrQFLD�GR�KRPHP�
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