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$OEHUW�&DPXV�FRPHQWDYD�TXH�RV�ILOyVRIRV�DQWLJRV�UHIOHWLDP�EHP�PDLV�GR�TXH�OLDP�
*UDoDV� j� WLSRJUDILD�� RV� ILOyVRIRV� WHULDP� SDVVDGR� D� OHU� PDLV� GR� TXH� D� UHIOHWLU�� DQWHV� GH
ILORVRILDV��WHUtDPRV�FRPHQWiULRV��HP�&RVWD�3LQWR������������

6H� HVVD� FLUFXQVWkQFLD� LPSOLFD� JDQKR� GH� PRGpVWLD�� LPSOLFD� WDPEpP� SHUGD� GH
SRWrQFLD�� &DPXV� GHVFRQILD� TXH� D� PRGpVWLD� TXH� VH� JDQKD� p� DQWHV� XP� HQJRGR�
GHVUHVSRQVDELOL]DQGR� R� SHQVDGRU� GH�� MXVWDPHQWH�� SHQVDU� FRP� DXWRQRPLD�� /LYURV� GH
SHQVDGRUHV�TXH�QmR� VH� DSyLDP�HP�DXWRULGDGHV�� FLWDo}HV�� FRPHQWiULRV� H� FRQFHLWRV� DOKHLRV
SDVVDP�D�QmR�VHU�OHYDGRV�D�VpULR��,QFRPRGDYD�DR�DXWRU�GH�2�KRPHP�UHYROWDGR�R�SHQVDPHQWR
ILORVyILFR�KHJHP{QLFR�VH�FRQVWLWXLQGR�D�UHERTXH�GH�GHWHUPLQDGR�KRUL]RQWH�HSLVWHPROyJLFR
TXH� WRUQDULD� FDGD� ILOyVRIR�� REULJDWRULDPHQWH�� XP� KLVWRULDGRU� GD� ILORVRILD�� H� IDULD� GH� FDGD
FRQFHLWR�D�UHWRPDGD��R�GHVGREUDPHQWR�RX�D�QHJDomR�GH�RXWUDV�UHGHV�FRQFHLWXDLV�

&DPXV�SURFXUDYD�UHFXSHUDU��WDQWR�QD�VXD�ILORVRILD�TXDQWR�QD�VXD�ILFomR��D�KHUDQoD
GH�0RQWDLJQH�� FRQVFLHQWH� GH� TXH�R� SURFHVVR� GH� UHGDomR�GH� XP� HQVDLR� R� DSUR[LPDYD� GR
SURFHVVR�OLWHUiULR�GH�FULDomR�GH�XP�XQLYHUVR�ILFFLRQDO��DVVXPLQGR�D�IRUPD�HQVDtVWLFD�FRPR
JrQHUR� OLPtWURIH� HQWUH� D� OLWHUDWXUD� H� D� ILORVRILD�� $� IRUPD� GR� VHX� SHQVDPHQWR�� HP
GHFRUUrQFLD��VH�TXHULD�XP�SHQVDPHQWR�SHOD�IRUPD��$�IRUPXODomR�VRFUiWLFD��´Vy�VHL�TXH�QDGD
VHLµ�� DGTXLULD� D� HQWRQDomR� UHWRULFDPHQWH� LQWHUURJDWLYD� GH� 0RQWDLJQH�� TXH� VDLV�MH"�� &DPXV
SUHFRQL]D�� QR� VHX� 0LWR� GH� 6tVLIR�� FDPLQKR� LQYHUVR� DR� SODW{QLFR�� DGYRJDQGR�� SDUD� R
SHQVDPHQWR��D�FDUQH��&DPXV��VG�������

+RMH��TXH�R�SHQVDPHQWR�Mi�QmR�DVSLUD�DR�XQLYHUVDO��TXH�D�VXD�PHOKRU�KLVWyULD�VHULD
D� GRV� VHXV� DUUHSHQGLPHQWRV�� VDEHPRV� TXH� R� VLVWHPD�� TXDQGR� p� YiOLGR�� QmR� VH
VHSDUD�GR�VHX�DXWRU��$�SUySULD�eWLFD��VRE�XP�GRV�VHXV�DVSHFWRV��QmR�p�PDLV�GR�TXH
XPD� ORQJD�H� ULJRURVD�FRQILGrQFLD��2�SHQVDPHQWR�DEVWUDWR� UH~QH�VH�HQILP�DR�VHX
VXSRUWH�GH�FDUQH��'R�PHVPR�PRGR��RV�MRJRV�URPDQHVFRV�GR�FRUSR�H�GDV�SDL[}HV
VH�RUGHQDP�XP�SRXFR�PDLV�VHJXQGR�DV�H[LJrQFLDV�GH�XPD�YLVmR�GR�PXQGR��-i�QmR
VH� FRQWDP� ´KLVWyULDVµ�� FULD�VH� R� SUySULR� XQLYHUVR�� 2V� JUDQGHV� URPDQFLVWDV� VmR
URPDQFLVWDV� ILORVyILFRV��TXHU�GL]HU��R�FRQWUiULR�GH�HVFULWRUHV�GH� WHVH��7DLV�%DO]DF�
6DGH��0HOYLOOH��6WHQGKDO��'RVWRLHYVN\��3URXVW��0DOUDX[��.DIND��SDUD�Vy�FLWDU�DOJXQV�

$� FUtWLFD� TXH� VH� SRGHULD� ID]HU� D� &DPXV�� H� TXH� GH� IDWR� 6DUWUH� IH]�� IRL� D� GH� TXH� D
GHVFRQILDQoD�OHJtWLPD�HP�UHODomR�DRV�VLVWHPDV�WRWDOL]DQWHV�DFDEDYD�SRU�JHUDU�R�VHX�RSRVWR�
DILUPDQGR�R�SULPDGR�GD�LOXVmR�²�R�TXH�QmR�GHL[DYD�GH�VLJQLILFDU�XPD�QRYD�WRWDOL]DomR��HP
TXH�R�PXQGR�YLVWR�FRPR�DSDUrQFLD�Vy�GHL[DULD�OXJDU�SDUD�R�SHQVDPHQWR�YROXQWDULVWD��(VVD
FUtWLFD� SHUPLWLD� FDUDFWHUL]DU� R� HQVDtVPR�� HP� SDUWLFXODU� R� IUDQFrV�� FRPR� PRUDOLVWD�� $
DXVrQFLD�GH�kQFRUDV�H�GH�UHIHUrQFLDV�QmR�LPSOLFDULD�DXWRPDWLFDPHQWH� OLEHUGDGH��PDV�DQWHV
QRYDV�VXMHLo}HV��SRVVLYHOPHQWH�WmR�SUy[LPDV�GD�DUURJkQFLD�TXDQWR�DV�DQWHULRUHV�

$� GHVSHLWR� GD� UHVWULomR� GH� 6DUWUH�� $GRUQR� HQWHQGH� TXH� R� HQVDLR�� UHFXVDQGR� D
FHUWH]D�� GHVFRQILDQGR� GD� DEVWUDomR� H�� QR� OLPLWH�� GXYLGDQGR� GR� SUySULR� FRQKHFLPHQWR�
GHVHMD�UHVVHQVXDOL]DU�D�UD]mR��DSUR[LPDQGR�D�GR�XQLYHUVR�HVWpWLFR��'HVWH�PRGR��GHVDILD�VH
R� LGHDO�GD� FODUD� HW� GLVWLQFWD� SHUFHSWLR� �HP�&RVWD�3LQWR���������������&RPR�TXHULD�0RQWDLJQH�
QmR�VH�SLQWD�R�VHU��SLQWD�VH�D�SDVVDJHP��R�PRYLPHQWR��R�LQWHUYDOR��HP�VXPD��R�TXH�HVFDSD�H�
GH�FHUWR�PRGR��QmR�Ki�

2� ILOyVRIR�9LOpP�)OXVVHU�� FXMD�REUD� p�QR�PRPHQWR� D�PLQKD�REVHVVmR�� FLWD�PXLWR
SRXFD�JHQWH�HP�VHXV�OLYURV��PDV�VH�UHIHUH�YiULDV�YH]HV�D�$OEHUW�&DPXV��HP�HVSHFLDO�j�VXD
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WHRULD�GR�DEVXUGR�²�WDOYH]�SRUTXH�DPERV�WHQKDP�HYLWDGR�VREHUDQDPHQWH�QRWDV�GH�URGDSp�H
PHVPR� UHIHUrQFLDV� ELEOLRJUiILFDV�� SRQGR�DV� QD� FRQWD� GH� XP� ULWXDO� DFDGrPLFR� TXH�� D
SUHWH[WR� GH� KRQHVWLGDGH� LQWHOHFWXDO�� SURGX]LD� XPD� UHWyULFD� GD� VXMHLomR�� VXMHLWDQGR
VLPXOWDQHDPHQWH� DXWRU� H� OHLWRU� DR� URGDSp�GR�SHQVDPHQWR��$SHQDV�QR� VHX�SULPHLUR� OLYUR�
/tQJXD� H� UHDOLGDGH��)OXVVHU�HOHQFD�RV� OLYURV�TXH� LQIRUPDUDP�R�VHX� WUDEDOKR�� VHP�HQWUHWDQWR
SUHRFXSDU�VH�HP�PDUFDU�HVFUXSXORVDPHQWH�DV�SiJLQDV�FRQVXOWDGDV��$�SDUWLU�GR�VHX�VHJXQGR
OLYUR��HOH�QmR�VH�SUHRFXSD�PDLV�FRP�LVVR��UHIHULQGR�VH�DRV�DXWRUHV�TXH�WHULD�OLGR�jV�YH]HV�H
HQ�SDVVDQW��SUHVVXSRQGR�TXH�LQWHUHVVDVVH�D�VHX�OHLWRU�DV�LGpLDV��H�QmR�R�KLVWyULFR�LPSRVVtYHO
GH�FDGD�LGpLD�

,QVSLUDYD�R�� PXLWR� SURYDYHOPHQWH�� WDPEpP� :LWWJHQVWHLQ�� TXH� QR� 7UDWDFWXV� VH
DEVWpP�GH�MXOJDU�R�TXDQWR�RV�VHXV�HVIRUoRV�FRLQFLGLULDP�FRP�RV�GH�RXWURV�ILOyVRIRV��UD]mR
SHOD�TXDO�QmR�LQGLFD�IRQWHV��VH�OKH�p�´LQGLIHUHQWH�TXH�DOJXpP�PDLV�Mi�WHQKD��DQWHV�GH�PLP�
SHQVDGR� R� TXH� SHQVHLµ� �:LWWJHQVWHLQ�� ������ ������ $� RSomR� SHOR� HQVDLR� RX�� PDLV
UDGLFDOPHQWH�� SHOR� TXH� FKDPRX� GH� ´ILFomR� ILORVyILFDµ�� MXVWLILFDYD� H� GDYD� FRHUrQFLD� j
DXVrQFLD� GH� ELEOLRJUDILDV� H� GH� QRWDV� DR� Sp� GDV� IROKDV�� FRQGX]LQGR� R� OHLWRU� D� XPD� OHLWXUD
PXLWR�PDLV� IOXHQWH�GR�TXH�R�XVXDO��(VVD� OHLWXUD� VH�TXHULD�� DVVXPLGDPHQWH�� HQFDQWDGRUD� H
HQFDQWDWyULD�

&RPR� ILFD� D� ILGHOLGDGH� DR� WH[WR�� DR� DXWRU� HVWXGDGR"� )LFD�� VHP� G~YLGD�
SHULJRVDPHQWH�UHODWLYL]DGD��1R�DUWLJR�´%UHYH�UHODWR�GH�XP�HQFRQWUR�HP�3ODWmRµ��SXEOLFDGR
QD�5HYLVWD�GR�,QVWLWXWR�%UDVLOHLUR�GH�ILORVRILD��)OXVVHU�FRPHQWD�j�VXD�PDQHLUD�XPD�SDVVDJHP
GRV�'LiORJRV�

6yFUDWHV�DFDED�GH�FRQWDU�D�)HGUR�XPD�KLVWyULD�HJtSFLD�VREUH�D�GHVFREHUWD�GD�HVFULWD�
(�)HGUR�UHVSRQGH��7HQV�XP�MHLWR��6yFUDWHV��GH�LQYHQWDU�FRP�IDFLOLGDGH�HVWyULDV�HJtSFLDV�
RX� GH� QmR� LPSRUWD� TXH� RXWUD� WHUUD�� 6yFUDWHV�� +DYLD� XPD� WUDGLomR� QR� WHPSOR� GH
'RGRQD� GH� TXH� DV� SULPHLUDV� SURIHFLDV� IRUDP� DUWLFXODGDV� SRU� FDUYDOKRV�� 2V
SULPLWLYRV��WmR�GLIHUHQWHV�QR�VHX�VXEGHVHQYROYLPHQWR�PHQWDO�GR�DFDGHPLFLVPR�DWXDO�
HUDP�GH�RSLQLmR�TXH�R�TXH� LPSRUWD�p�RXYLU�D�YHUGDGH��YHQKD�HOD�GH�RQGH�TXLVHU��H
TXH�VHMD�GH�FDUYDOKRV�RX�URFKDV��7X��QR�HQWDQWR��SDUHFHV�LQWHUHVVDGR�QmR�QD�YHUGDGH
GH�XPD�SURSRVLomR��PDV�QD�IRQWH�GD�TXDO�VXUJLX�H�QR�FRQWH[WR�QR�TXDO�VH�GHX�

2�WH[WR�GLVSHQVD�FRPHQWiULRV�QD�VXD�VLPSOLFLGDGH�FULVWDOLQD��)HGUR�FULWLFD�6yFUDWHV
SRU� VXD� LUUHVSRQVDELOLGDGH� LQWHOHFWXDO� HP� QmR� PDQWHU� ILGHOLGDGH� D� IRQWHV� H� HP� FRPHWHU
LQDXWHQWLFLGDGHV�KLVWyULFDV��6yFUDWHV�UHVSRQGH�LURQLFDPHQWH��PRVWUDQGR�TXH�R�LQWHUHVVH�SRU
H[SOLFDo}HV�GLDFU{QLFDV��KLVWRULFLVWDV��HQFREUH�R�IHQ{PHQR�D�VHU�H[SOLFDGR��6yFUDWHV�S}H�D
QX��QD�VXD�UHVSRVWD��D�DWLWXGH�GH�)HGUR�FRPR�WHQWDWLYD�GH�UHOHJDU�D�GLVFXVVmR�GR�PpULWR�GD
TXHVWmR�jV�FDOHQGDV�JUHJDV��0RVWUD��FRP�HIHLWR��TXH�H[SOLFDo}HV�KLVWyULFDV�WrP�D�YLUWXGH�GH
GHVYLDUHP� D� DWHQomR� GR� DVVXQWR�� GH� VHUHP� XP� H[SODLQLQJ� DZD\�� XPD� GHVFRQYHUVD�� 4XH
DVVXPHP� DUHV� GH� SUHFLRVLVPR� DFDGrPLFR� SDUD� HYLWDU� R� FRQIURQWR� H[LVWHQFLDO� FRP� R
IHQ{PHQR�D�VHU�FRQVLGHUDGR�

2�ILOyVRIR�DVVXPH��HQWUHWDQWR��FRP�KRQHVWLGDGH��D�VXD�´GHVRQHVWLGDGHµ�

$GPLWR�GH�ERP�JUDGR�TXH�QHVWD� UHIOH[mR�KXVVHUOL]HL�3ODWmR�� WDOYH]�GHPDVLDGDPHQWH�
0DV� QmR� LPSRUWD� VH� LQYHQWHL� R� PHX� )HGUR�� RX� VH� UHODWHL� XP� )HGUR� VRFUiWLFR�
SODW{QLFR��RX�XP�)HGUR�GH�RXWUR�FRQWH[WR��,PSRUWD��LVWR�VLP��VH�R�TXH�HX�GLJR��RX�R
TXH�6yFUDWHV��RX�3ODWmR��RX�+XVVHUO�GL]HP��p�RX�QmR�p�YHUGDGH��e�QHVWH�VHQWLGR�TXH�D
OHLWXUD� GRV�'LiORJRV� SURYRFD� VHPSUH� QRYRV� HQIRTXHV� VREUH� D� QRVVD� VLWXDomR� H� RV
QRVVRV�SUREOHPDV��(�p�QHVWH�VHQWLGR�TXH�QmR�VH�SRGH�IDODU�HP�´KLVWyULD�GD�ILORVRILDµ
FRPR�SURFHVVR�HYROXWLYR�
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,PSRUWD� PHQRV� D� ILGHOLGDGH� RX� D� LQILGHOLGDGH� DR� SHQVDPHQWR� DOKHLR� GR� TXH� D
YHUGDGH�H�D�DXWHQWLFLGDGH�GR�SHQVDPHQWR�TXH�VH�DVVLQD�H�TXH�VH�DVVXPH��(VWD�FRQFHSomR
QRV�PRWLYD�D�DSODXGLUPRV�D�VXD�FRUDJHP��PDV�LJXDOPHQWH�SURYRFD�XPD�RXWUD�SUHRFXSDomR�
DR� OHYDQWDU� DV� kQFRUDV� GD�$FDGHPLD� TXH� SHUPLWLULDP� XPD� DYDOLDomR�PDLV� FRQIRUWiYHO��2
YDORU�GHVWH�SHQVDPHQWR�GHVDQFRUDGR�GHYH�VHU�SURFXUDGR�QRV�VHXV�SUySULRV�FULWpULRV��R�TXH�
WRGDYLD��IDFLOLWD�TXH�HOH�QRV�VHGX]D�QRV�GRLV�VHQWLGRV�GD�VHGXomR��DSDL[RQDU�H�HQJDQDU�

&ULWLFDU�D�$FDGHPLD�p�UHODWLYDPHQWH�IiFLO��R�GLVFXUVR�DFDGrPLFR�WHP�PXLWRV�EXUDFRV�
WDQWRV�PDLV�TXDQWR�PDLV� ILQJH�TXH�QmR�RV� WHP��0DV�FULWLFDU�D�$FDGHPLD� Mi� VH� WRUQRX�XP
RXWUR� FRQMXQWR� GH� FOLFKrV� HVFOHURVDGRV��2� JUDQGH� GHVDILR� GR� HQVDLR� QmR� VH� HQFRQWUD� QR
FRPEDWH� FRQWUD� RV� WUDWDGRV�� DWp� SRUTXH�RV� HQVDtVWDV� SUHFLVDP� OHU�� H� OrHP�� RV� WUDWDGRV��2
JUDQGH�GHVDILR�GR�HQVDLR�p�HQWmR�VHPHOKDQWH�DR�GHVDILR�GD�ILFomR��D�VDEHU��GLVIDUoDU��SHOR
KXPRU� H�� SULQFLSDOPHQWH�� SHOD� LURQLD�� R� MH�� GH� WDO� PRGR� TXH� HOH� SRVVD� VH� WRUQDU�
YHUGDGHLUDPHQWH��XQ�DXWUH��QD�FRQKHFLGD�H[SUHVVmR�GH�5LPEDXG��GH�WDO�PRGR�TXH�VH�SRVVD
GDU��YHUGDGHLUDPHQWH��D�SHUVSHFWLYL]DomR�GR�FRQKHFLPHQWR�

3HQVDQGR� QD� SHUVSHFWLYD� GR� SURIHVVRU�� R� HQVDLR� FRPR� VROXomR� GLGiWLFD� H� FRPR
RSomR� GH� LQYHVWLJDomR� GLVFHQWH� VH�PRVWUD� LJXDOPHQWH� SUREOHPiWLFR��$� H[LJrQFLD� GR� ULJRU
DFDGrPLFR�DFRPSDQKD�WDQWR�R�WUDWDGR�TXDQWR�R�HQVDLR��PDV�p�EHP�PDLV�GLItFLO�LGHQWLILFi�OR�
SHUVHJXL�OR� H� DYDOLi�OR� QHVVH� ~OWLPR��(P� FRQVHT�rQFLD�� D� RSomR� SHOR� HQVDLR�� QR� OXJDU� GD
PRQRJUDILD�� YHUVmR� UHGX]LGD� GR� WUDWDGR�� IDFLOLWD� D� JHUDomR� GH� WUDEDOKRV� FRQIXVRV� TXH� VH
LPDJLQDP� FULDWLYRV�� RX� GH� WUDEDOKRV� DUURJDQWHV� TXH� VH� LPDJLQDP� SHVVRDLV�� (P
FRQVHT�rQFLD��Ki�TXHP�GHIHQGD�TXH�D�XQLYHUVLGDGH�GHYHULD�H[LJLU�GRV�DOXQRV�WmR�VRPHQWH
PRQRJUDILDV�H�WUDWDGRV�ULJRURVRV�SRUTXH��GD�PHVPD�IRUPD�TXH�´VDPED�QmR�VH�DSUHQGH�QD
HVFRODµ��D�SUiWLFD�OLWHUiULD�VWULFWR�VHQVX�H�D�SUiWLFD�GR�HQVDLR�QmR�VH�DSUHQGHULDP�QD�$FDGHPLD�
HQYROYHQGR�D�FRQVWUXomR�SHVVRDO�H�LQWUDQVIHUtYHO�GH�XP�HVWLOR�

2�DUJXPHQWR�p�EDVWDQWH�SHUWLQHQWH��PDV�FROLGH�FRP�R�IDWR�GH�RV�DOXQRV�OHUHP�FDGD
YH]� PDLV� HQVDLRV�� H� QmR� WUDWDGRV�� DXPHQWDQGR� D� GLILFXOGDGH� GH� OHYi�ORV� D� HVFUHYHU
PRQRJUDILDV� GH�PRGR� DXWrQWLFR�� H� QmR� EXURFUiWLFR��2V� FOiVVLFRV� H� DOHQWDGRV� WUDWDGRV� GH
WHRULD�GD� OLWHUDWXUD�RFXSDP�DV� HVWDQWHV�GDV�REUDV�GH� UHIHUrQFLD��PDV� VDHP�GH� Oi� FDGD�YH]
PHQRV��2V�JUDQGHV�VFKRODUV�PRVWUDP�VH��HVVHV�VLP��GH�OHLWXUD�REULJDWyULD�²�PDV�FRP�WRGR�R
SHVR�QHJDWLYR�TXH�D�GHWHUPLQDomR�´REULJDWyULDµ�FDUUHJD��VmR�DTXHOHV�DXWRUHV�TXH�´WHPRV�GH
OHUµ��VHP�TXH�QHFHVVDULDPHQWH�JRVWHPRV�GH�RV�OHU��(P�FRQWUDSDUWLGD��VH�JRVWDPRV�GH�OHU�RV
HQVDtVWDV�GH�PHOKRU� HVWLOR�� DTXHOHV�TXH�HVFUHYHP� WmR�EHP�TXDQWR�RV� HVFULWRUHV�GH� ILFomR�
VXD� OHLWXUD� SDUHFH� VHPSUH� HVWLPXODQWH�PDV�� DOJXPDV� YH]HV�� QmR� IDFXOWD� VtQWHVHV� IHFXQGDV�
GHL[DQGR� R� OHLWRU� SUHVR� QR� WUDYR� GD� G~YLGD� HVWHWL]DQWH� ²� SDVVR� VHJXUR� SDUD� R� FHWLFLVPR
HVWpULO�

(P�DUWLJR�SXEOLFDGR�Q·2�(VWDGR�GH�6mR�3DXOR�GH����GH�DJRVWR�GH�������9LOpP�)OXVVHU
Mi�RSXQKD�R�HQVDLR�DR�WUDWDGR��FRP�D�VHJXLQWH�SHUJXQWD��´GHYR�IRUPXODU�PHXV�SHQVDPHQWRV
HP�HVWLOR�DFDGrPLFR� �LVWR�p��GHVSHUVRQDOL]DGR���RX�GHYR� UHFRUUHU�D�XP�HVWLOR�YLYR� �LVWR�p�
PHX�"µ�$�SHUJXQWD� FODUDPHQWH�FDSFLRVD�RS}H�D� VXSRVWD�YLGD�GR�HQVDLR� j�PRUWH� LPSOtFLWD
FRQWLGD� QR� WUDWDGR�� 3DUD� HOH�� R� HVWLOR� DFDGrPLFR� UH~QH� KRQHVWLGDGH� LQWHOHFWXDO� FRP
GHVRQHVWLGDGH� H[LVWHQFLDO�� ´Mi� TXH� TXHP� D� HOH� UHFRUUH� HPSHQKD�R� LQWHOHFWR� H� WLUD� R� FRUSRµ�
HYLWD�R�XVR�GD�SULPHLUD�SHVVRD�GR�VLQJXODU��VXEVWLWXLQGR�D�SHOD�ERPEiVWLFD�SULPHLUD�SHVVRD
GR�SOXUDO�RX�SHOD�LQGHWHUPLQDomR�GR�´VHµ��TXH�QmR�FRPSURPHWH�

)OXVVHU�UHFRQKHFH��QR�HVWLOR�DFDGrPLFR��D�EHOH]D�GR�ULJRU��PDV�DILUPD�TXH�HVVH�HVWLOR
p�XPD�SRVH��QLQJXpP�SHQVD�DFDGHPLFDPHQWH��ID]�GH�FRQWD�TXH�DVVLP�SHQVD��(VFROKHU�D�IRUPD
GR�WUDWDGR�LPSOLFD�SHQVDU�R�DVVXQWR�H�LQIRUPDU�R�TXH�VH�SHQVRX�SDUD�RV�RXWURV��WHQGR�WRGR
R� FXLGDGR� GH� LQIRUPDU� WDPEpP�� RX� SULPHLUR�� R� TXH� RXWUHP� WHULD� SHQVDGR� D� UHVSHLWR�
(VFROKHU�D�IRUPD�GR�HQVDLR�LPSOLFD�YLYHU�H�GLDORJDU�D�UHVSHLWR�FRP�RV�RXWURV��WHQGR�WRGR�R
FXLGDGR�GH�SURYRFDU�HVVH�GLiORJR��1R�WUDWDGR�R�DVVXQWR�LQWHUHVVD��HQTXDQWR�TXH��QR�HQVDLR�
´LQWHUVRX� H� LQWHUVRPRV� QR� DVVXQWRµ��$� GHFLVmR� SHOR� WUDWDGR� VHULD� GHVH[LVWHQFLDOL]DQWH�� FRPR
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GHFLVmR�HP�SURO�GR�´VHµ��GR�S~EOLFR��GR�REMHWLYR�²� ORJR��D�GHFLVmR�SHOR�HQVDLR�´p�DTXHOD
TXH�GHYH�VHU�FRQWHPSODGDµ�

2� HQVDLR� QmR� UHVROYH� QHP� H[SOLFD� R� VHX� DVVXQWR�� FRPR� VHPSUH� GHVHMD� ID]HU� R
WUDWDGR��SRUTXH� DQWHV� WUDQVIRUPD�R� VHX� DVVXQWR� HP�HQLJPD�� LPSOLFD�VH�QR� DVVXQWR� H�QHOH
LPSOLFD� RV� VHXV� OHLWRUHV�� (QWUHWDQWR�� DLQGD� TXH� D� DUJXPHQWDomR� GH� )OXVVHU� SHQGD
LQWHLUDPHQWH�SDUD�R�ODGR�GR�HQVDLR��R�ILOyVRIR�QmR�MRJD�IRUD�R�WUDWDGR��5HFRQKHFHQGR�TXH
QDV�XQLYHUVLGDGHV�SUHGRPLQH�R�DFDGHPLFLVPR�FRPR�UHDomR�SURYiYHO� j� WUDGLomR�HQVDtVWLFD
GR�SHQVDPHQWR�EUDVLOHLUR��HQWHQGH�TXH�DV�XQLYHUVLGDGHV��FRPR�UH]D�R�VHX�QRPH��QmR�GHYHP
VHU� XQLODWHUDLV�� FRQVWUXLQGR� OXJDUHV� JHRPpWULFRV� ´QRV� TXDLV� R� GHVSUH]R� GR� DFDGHPLFLVPR
SHOR�HQVDtVPR�H�R�QRMR�GR�HQVDtVPR�SHOR�DFDGHPLFLVPR�VH�VXSHUHP�PXWXDPHQWHµ�

$GROIR�%LR\�&DVDUHV�WDPEpP�FRQVLGHUD�R�HQVDLR�JrQHUR�PDLRU�H�SRU�LVVR�PHVPR�D
H[LJLU�PDLRU�UHVSRQVDELOLGDGH��DILUPD�TXH�D�JUDWXLGDGH�H�D� LQIRUPDOLGDGH�ID]HP�GR�HQVDLR
RSomR�GH�HVFULWRUHV�PDGXURV��H�QmR��FRPR�VH�SRGHULD�SHQVDU�j�SULPHLUD�YLVWD��GH�MRYHQV�H
YROXQWDULRVRV�HVFULEDV��´FRP�GLJUHVV}HV��FRP�WULYLDOLGDGHV�RFDVLRQDLV�H�FDSULFKRV��VRPHQWH
XP� PHVWUH� IRUMDUi� D� REUD� GH� DUWHµ� �HP� %DUERVD�� ������ ����� 6RPHQWH� XP� PHVWUH� SRGH
HVFUHYHU� XP� WH[WR�TXH� UHTXHLUD� GR� OHLWRU� HTXLYDOHQWHV� HQVDLRV� GH� OHLWXUD�� LVWR� p�� OHLWXUDV� H
UHOHLWXUDV�YDJDURVDV�H�YDJDEXQGDV�� FRPR� WHULD�GHVHMDGR�0RQWDLJQH��6HP�PHVWULD�� D�RSomR
SHOR� HQVDLR� SRGH� VHU� WmR� DUURJDQWH� TXDQWR� D� RSomR� GR� WUDWDGR� SHOR� HVJRWDPHQWR� GR
DVVXQWR��2�HQVDLR�QHVVH� FDVR�PHQRV� H[SORUD�KLSyWHVHV� H� DEUH�QRYDV�SHUVSHFWLYDV�GR�TXH
VHUYH�D�H[LELo}HV�QDUFLVLVWDV��4XDQGR�LVVR�DFRQWHFH��GHL[D�GH�VHU�XP�HQVDLR�GR�SHQVDPHQWR
H�SDVVD�D�VHU��WmR�VRPHQWH��XPD��Pi��SHUIRUPDQFH�²�RXWUD�SRVH��SRUWDQWR�

e� VXSRVLomR� EiVLFD� GHVVH� SHTXHQR� DUWLJR� TXH� VH� GHYHP� HQIUHQWDU� RV� SHULJRV� GR
HQVDLR� SDUD� VXSHUi�ORV� H� DVVLP� UHDOL]DU� XP�SHQVDPHQWR� TXH� QmR� VH� FULVWDOL]H� H� SURYRTXH
RXWURV�²�VHPSUH�WHQGR�HP�PHQWH�TXH�HVVD�RSomR�QmR�p�GH�PRGR�DOJXP�D�PDLV�IiFLO�
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