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e� GLJQD� GH� QRWD� D� HVFDVVD� WHPDWL]DomR� GD�$PpULFD� /DWLQD� QD� OLWHUDWXUD� EUDVLOHLUD�
(QTXDQWR� QRV� GHPDLV� SDtVHV� GR� VXEFRQWLQHQWH� p� DEXQGDQWH� D� SURGXomR� OLWHUiULD� TXH
SURFXUD�HQIRFDU�R�SHUWHQFLPHQWR�D�XPD�FRPXQLGDGH�ODWLQR�DPHULFDQD��QR�%UDVLO��j�H[FHomR
GH� DOJXPDV�SRXFDV� REUDV� VXUJLGDV� HP�GRLV�PRPHQWRV� HVSHFtILFRV� �DQRV� ��� H� ����� SDUHFH
SUHGRPLQDU� XP�7UDWDGR�GH�7RUGHVLOKDV�QR�TXH� VH� UHIHUH� j� FRQVWUXomR�GH� XP� LPDJLQiULR
TXH�SURMHWH�XPD�YLVmR�LGHQWLWiULD�GDV�QDo}HV�GH�FRORQL]DomR�LEpULFD�

'H�PRGR�JHUDO��SRGH�VH�GL]HU�TXH�D�SHUFHSomR�GD�GLIHUHQFLDomR�EUDVLOHLUD�IUHQWH�DRV
KLVSDQR�DPHULFDQRV�SUHGRPLQD�QRV�GLVFXUVRV�GD� LQWHOHFWXDOLGDGH�GR�SDtV��([HPSOR�GHVVD
SRVWXUD� p� HQFRQWUDGR� HP�9HUGDGH� WURSLFDO�� GH� &DHWDQR� 9HORVR�� 1DV� SULPHLUDV� SiJLQDV� GR
OLYUR�� R� FRPSRVLWRU� HYRFD� D� SDUDGR[DO� VLWXDomR� GR� %UDVLO�� DR� WUDWDU� GR� LVRODPHQWR� GDV
FRPHPRUDo}HV�GRV�����DQRV�GH�VHX�GHVFREULPHQWR��6H�HVVH�HYHQWR��GHVFRPSDVVDGR�HP��
DQRV� HP� UHODomR� j� GHVFREHUWD� GD� $PpULFD�� QRV� VLWXD�� QXP� FHUWR� VHQWLGR�� j� SDUWH� GR
FRQWLQHQWH�FRPR�XP�WRGR��FXULRVDPHQWH��&DHWDQR�QmR�GHL[DUi�GH�FULDU��GH�IRUPD�DUWLILFLDO�
XPD�FHUWD�FRUUHVSRQGrQFLD��DLQGD�TXH�WDPEpP�VRE�R�VLJQR�GD�GLIHUHQoD��HQWUH�RV�(VWDGRV
8QLGRV� H� R�%UDVLO��PDUFDQGR�� VHP� MXVWLILFDU�� R� VHX� GLVWDQFLDPHQWR� GD�$PpULFD� KLVSkQLFD�
6HJXQGR�HOH�

2�SDUDOHOR�FRP�RV�(VWDGRV�8QLGRV�p�LQHYLWiYHO��6H�WRGRV�RV�SDtVHV�GR�PXQGR�WrP�
KRMH��GH�VH�PHGLU�FRP�D��$PpULFD���GH�VH�SRVLFLRQDU�HP�IDFH�GR�,PSpULR�$PHULFDQR�
H�VH�RV�RXWURV�SDtVHV�GDV�$PpULFDV�R�WrP�TXH�ID]HU�GH�PRGR�DLQGD�PDLV�GLUHWR� ��R
FDVR�GR�%UDVLO� DSUHVHQWD� D� DJUDYDQWH�GH� VHU� XP� HVSHOKDPHQWR�PDLV� HYLGHQWH� H� XP
DOKHDPHQWR�PDLV�UDGLFDO��2�%UDVLO�p�R�RXWUR�JLJDQWH�GD�$PpULFD��R�RXWUR�PHOWLQJ�SRW�GH
UDoDV� H� FXOWXUDV�� R� RXWUR� SDUDtVR� SURPHWLGR� D� LPLJUDQWHV� HXURSHXV� H� DVLiWLFRV�� R
2XWUR��2�GXSOR��D�VRPEUD��R�QHJDWLYR�GD�DYHQWXUD�GR�1RYR�0XQGR���

6XJHUH�VH��QHVWD�SDVVDJHP��D�SHUVLVWrQFLD��SRVWHULRUPHQWH�FRQILUPDGD�SHOR�SUySULR
FRPSRVLWRU��GH�XP�SDWULRWLVPR�TXH�QmR�GHL[D�GH�VHU�HXIyULFR�H�GD�DFHLWDomR�GR�FRQFHLWR�GH
LGHQWLGDGH�QDFLRQDO��DLQGD�TXH�QmR�PDLV�HVWUXWXUDGR�HP�WRUQR�GH�XP�GXDOLVPR�UDGLFDO�HQWUH
D� DXWrQWLFD� FXOWXUD� SRSXODU� QDFLRQDO� H� D� LPSHULDOLVWD� FXOWXUD� HVWUDQJHLUD� VLQ{QLPR� GH
LQG~VWULD� FXOWXUDO�QRUWH�DPHULFDQD� �� FRPR�VH� ID]LD� DWp� D�GpFDGD�GH�����$�QmR� LQFOXVmR�GD
$PpULFD�+LVSkQLFD� QR� HVTXHPD� LGHQWLWiULR� DVVXPLGR�� KRMH�� SRU�&DHWDQR�9HORVR� FXPSUH�
DTXL�� QmR� D� IXQomR�GH� UHFXVDU� FRPR� ILFWtFLD� TXDOTXHU�SURMHomR�GD� �QRVVD��GLIHUHQoD��PDV
DSHQDV�D�TXH�IRL�SURSRVWD��QXP�EUHYH�SHUtRGR�GD�KLVWyULD�EUDVLOHLUD��FRPR�FRQFLOLDomR�GR
QDFLRQDOLVPR�H�GR�UHJLRQDOLVPR� ODWLQR�DPHULFDQR��1mR�REVWDQWH�R�SUySULR�&DHWDQR�KDYHU
JUDYDGR�Ki����DQRV�D�FDQomR�GH�*LOEHUWR�*LO�H�&DSLQDQ��6R\�ORFR�SRU�WL�$PHULFD�GHVVD�IRUPD
SDUWLFLSDQGR�WDPEpP�GR�GHVFRQWtQXR�SURFHVVR�GH�FRQVWUXomR�GD�LPDJHP�XQLILFDGD�GR�VHU
ODWLQR�DPHULFDQR� QD� DUWH� EUDVLOHLUD� �� R� TXH� VH� SHUFHEH� p� TXH� D� VXD� HYRFDomR� SHUPDQHFH
HLYDGD�GH�FRQRWDo}HV�SRSXOLVWDV��TXH�R�FRPSRVLWRU�SURFXUD��QR�PRPHQWR��HYLWDU�

$� SURSRVWD� GHVVH� WUDEDOKR� FRQVLVWH� QD� DQiOLVH� GDV� IRUPDV� TXH� WRPRX� R� �ODWLQR�
DPHULFDQLVPR�� GD� GpFDGD� GH� ���� HP� XPD� DERUGDJHP� FRQWUDVWLYD� TXH� R� FRUUHODFLRQH� DR
SHQVDPHQWR� GD� LGHQWLGDGH� ODWLQR�DPHULFDQD� QR� PRGHUQLVPR�� PRPHQWR� HP� TXH�
HIHWLYDPHQWH��HOH�VH�PRVWUD�PDLV�LQFRUSRUDGR�j�OLWHUDWXUD�EUDVLOHLUD�
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&RPR�SRQWR�GH�SDUWLGD�� UHWRPHPRV�R� HQVDLR� ´/LWHUDWXUD� H� VXEGHVHQYROYLPHQWRµ�
GH�$QWRQLR�&DQGLGR����7DO�HVWXGR�DR�PHVPR�WHPSR�WUDoD�XPD�FRQILJXUDomR�H�ID]�SDUWH�GR
PRPHQWR�HP�TXH�VH�WRPD�FRQVFLrQFLD�GR�FDUiWHU�HVWUXWXUDO�GR�QRVVR�VXEGHVHQYROYLPHQWR
H�VH�SURFXUD�SURPRYHU�D�XQLILFDomR�FXOWXUDO� ODWLQR�DPHULFDQD��XPD�YH]�TXH�IRL�SURGX]LGR
FRPR� FRODERUDomR� HP� XP� SURMHWR� PDLRU� SDWURFLQDGR� SHOD� 81(6&2�� LQVWLWXLomR� TXH
DVVXPLX� QR� SyV�JXHUUD� R� REMHWLYR� GH� FRQFLOLDU� LGHQWLGDGH� UHJLRQDO� H� XQLYHUVDOLVPR��

,PSRUWD�QRV� GHOH� UHWHU� D� QRomR� GH� TXH� D� UXSWXUD� FRP� D� LGpLD� GH� �SDtV� QRYR�� H� D
FRQVHT�HQWH� LGHQWLILFDomR� FRP� D� FXOWXUD� ODWLQR�DPHULFDQD� VH� Gi�� QD� OLWHUDWXUD� EUDVLOHLUD�� D
SDUWLU�GR�PRYLPHQWR�PRGHUQLVWD��VHQGR�UHWRPDGD�PDLV�HQIDWLFDPHQWH�DR�ILQDO�GRV�DQRV���
H�SULQFtSLR�GRV�����TXDQGR�p�SXEOLFDGR�R�HVWXGR�GH�&DQGLGR��1HVVHV�PRPHQWRV��SURGX]LX�
VH�XP�TXHVWLRQDPHQWR�GDV�FRQFHSo}HV�HYROXWLYDV�GD�KLVWyULD�TXH��GH�DFRUGR�FRP�+HJHO��Vy
SRGHULD� UHVHUYDU�XP� OXJDU�j�$PpULFD�QR� IXWXUR��PDV�DFDERX�VH� UHFDLQGR�HP�XP�GLVFXUVR
IXQGDFLRQLVWD�� TXH�� QR� FDVR� GR� PRGHUQLVPR�� SURPRYHX� XP� UHWRUQR� jV� RULJHQV�� IRVVH
DWUDYpV�GR�HORJLR�GD�YDORUL]DomR�GR�PXQGR�LQGtJHQD�SUH�FRORPELDQR��GD�HYRFDomR�GH�XPD
KDUPRQLD� UDFLDO� HYLGHQFLDGD� SHOD� SUiWLFD� GD�PHVWLoDJHP�� RX� GR� HORJLR� GR� OHJDGR� FXOWXUDO
ODWLQR�� 3RGH�VH� GL]HU� TXH� QHP� PHVPR� D� WHRULD� GD� GHSHQGrQFLD�� TXH�� QD� GpFDGD� GH� ���
HQIDWL]RX�RV�SURFHVVRV�KLVWyULFRV��SROtWLFRV�H�HFRQ{PLFRV��HP�GHWULPHQWR�GDV�MXVWLILFDWLYDV
FXOWXUDOLVWDV�� QD� H[SOLFDomR�GR�GHVFRPSDVVR�GD�SHULIHULD� HP� UHODomR� DR� FHQWUR�� FRQVHJXLX
URPSHU� UDGLFDOPHQWH� FRP� D� QRomR� GH� KHUDQoD� FXOWXUDO�� 2� HQVDLR� GH� &DQGLGR� p
SDUDGLJPiWLFR��QHVVH�VHQWLGR��WDQWR�QR�TXH�GL]�UHVSHLWR�DR�VHX�FRQWH~GR�TXDQWR�DR�ORFXV�GH
VXD� HQXQFLDomR�� (�� DLQGD� KRMH�� D� UHFRUUrQFLD� DR� VLQFUHWLVPR� FXOWXUDO� HQFRQWUD� OXJDU� QR
GLVFXUVR� GD� RULJLQDOLGDGH�� TXH� Vy� SRGH� VHU� RSHUDFLRQDOL]DGR� D� SDUWLU� GH� XP� HVTXHPD
GLIHUHQFLDO�H�GXDOLVWD��FRPR�RFRUUH�QD�IDOD�GH�&DHWDQR�

2� ODWLQR�DPHULFDQLVPR� VXUJH�� QR� FHQiULR� OLWHUiULR� PRGHUQLVWD�� DWUDYpV� GD
UHSUHVHQWDomR� DOHJyULFD� TXH� RSHUD�� PXLWDV� YH]HV�� XPD� LQFRUSRUDomR� WUDQVQRPLQDO� GD
$PpULFD� +LVSkQLFD�� QR� SURFHVVR� GH� FRQVWUXomR� RX� GH� ´LQYHQomRµ� GD� WUDGLomR� FXOWXUDO
EUDVLOHLUD��6REUH�HOD��VH�DVVHQWDULDP�DV�EDVHV�SDUD�XP�SURMHWR�DXWRULWiULR�GH�PRGHUQL]DomR
WDUGLD� GR� SDtV�� $� UHFRUUrQFLD� j� RULJHP�� FRUSRULILFDGD� SHODV� SHVTXLVDV� TXH� WLQKDP� FRPR
REMHWR�D�OtQJXD��R�IROFORUH��RV�FRVWXPHV�H�D�DUWH�SULPLWLYD�HP�JHUDO�DWHQGHUDP�DR�LPSHUDWLYR
GR� UHJLPH� GH� GLVFLSOLQDUL]DomR� GD� VRFLHGDGH�� TXH� VH� LQVWLWXLX� QD� $PpULFD� /DWLQD� FRP� D
IXQGDPHQWDO�FRQWULEXLomR�GD�FODVVH� OHWUDGD��&RXEH�D�HOD�IRUQHFHU�RV�VtPERORV�IRUPDGRUHV
QmR�DSHQDV�GD�LGHQWLGDGH�QDFLRQDO��PDV�WDPEpP�ODWLQR�DPHULFDQD��&RQIOXHP�QHVVD�SUiWLFD�
R� �PHVVLDQLVPR� VDOYDFLRQLVWD�� LPSOtFLWR� QR� SDSHO� GR� LQWHOHFWXDO� LQVWLWXFLRQDOL]DGRU� GD
HVVrQFLD� GH� XP� SRYR�� D� H[FOXVmR� GDV� GLIHUHQoDV� SHOD� LGHDOL]DomR� GH� XPD� LGHQWLGDGH
KRPRJrQHD�H�D�GHOLPLWDomR�GDV�IURQWHLUDV�TXH�QRV�VHSDUDP�GD�PRGHUQLGDGH�RFLGHQWDO�H�TXH
DFDED�QRV�WUDQVIRUPDQGR�QR�VHX��RXWUR�DEVROXWR���

3RGH�VH� H[HPSOLILFDU� HVVH� SDUDGR[R� DWUDYpV� GD� HVWUDWpJLD� GH� �GHVJHRJUDIL]DomR�
DGRWDGD� SRU� 0iULR� GH� $QGUDGH� QR� GHVHQYROYLPHQWR� GR� SHUVRQDJHP�0DFXQDtPD��� � TXH
VHUYH� WDQWR� SDUD� FRQIRUPDU� D� VXD� �GLYHUVLGDGH� QD� XQLGDGH��� FRPR� SDUD� FRQWUDS{�OR� j
UDFLRQDOLGDGH�RFLGHQWDO�EXUJXHVD��TXDQGR�VH�HQXQFLD�R�UHVXOWDGR�GH�VXD�SODVWLFLGDGH�FXOWXUDO
FRPR�DXVrQFLD�GH�FDUiWHU��2X�DWUDYpV�GD�GHYRUDomR�ULWXDOtVWLFD�GD�DQWURSRIDJLD�RVZDOGLDQD�
TXH� DFDED� LQFRUUHQGR� QD� PLWLILFDomR� GD� LGHQWLGDGH� FDOFDGD� QD� DEHUWXUD� DR� VLQFUHWLVPR
FXOWXUDO�

2�URPSLPHQWR�FRP�D�YLVmR�XQLOLQHDU�H�SURJUHVVLVWD�H�R�HQJDMDPHQWR�QR�SURFHVVR
GH� PRGHUQL]DomR� GDV� HVWUXWXUDV� VRFLDLV� FRQYLYHP� QD� REUD� H� QD� YLGD� GRV� HVFULWRUHV
PRGHUQLVWDV�� 7DO� DPELYDOrQFLD� TXH� WDOYH]� FRQVWLWXD� D� FDUDFWHUtVWLFD� FHQWUDO� GHVVDV
YDQJXDUGDV�H[SULPH�D�SHFXOLDU�VLWXDomR�GR�SHQVDPHQWR�FUtWLFR�H�GD�SUiWLFD�LQWHOHFWXDO�TXH�VH
FRQVWLWXHP�QD�SHULIHULD�GR�FDSLWDOLVPR��$�FRQMXQomR�GH�WHPSRUDOLGDGHV�KLVWyULFDV�GLVWLQWDV
HP� XP� HVSDoR� FDUDFWHUL]DGR� SHODV� JULWDQWHV� GHVLJXDOGDGHV� VyFLR�HFRQ{PLFDV� LPSOLFD� D
LPSRVVLELOLGDGH�GH�VH�VHJXLU�R�PHVPR�SHUFXUVR�KLVWyULFR�H�GH�VH�DGRWDU�R�PHVPR�SDGUmR�GH
UDFLRQDOLGDGH�GDV�QDo}HV�GHVHQYROYLGDV��$� DXVrQFLD� GH�XPD� HOLWH� HFRQ{PLFD�YDQJXDUGLVWD
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TXH� IRVVH� FDSD]� GH� DPSOLDU� DRV� VHWRUHV� SRSXODUHV� RV� EHQHItFLRV� GR� SURFHVVR� GH
PRGHUQL]DomR��D�LQFDSDFLGDGH�GH�VH�RUJDQL]DUHP�IRUoDV�GH�RSRVLomR�jV�FODVVHV�GRPLQDQWHV
H� D� GLYHUVLGDGH� pWQLFD� GR� SDtV� LPSHGLUDP� R� DGYHQWR� GH� XPD� UHYROXomR� EXUJXHVD� H� D
GHOLPLWDomR� GH� XPD� HVIHUD� FXOWXUDO� S~EOLFD�� WDO� FRPR� VH� GHUD� QRV� SDtVHV� GR� FDSLWDOLVPR
FHQWUDO��$�PRGHUQLGDGH�EUDVLOHLUD� Vy�SRGHULD�RFRUUHU� HP�XP�FHQiULR�GH� FRQWUDGLo}HV� H� D
FODVVH� OHWUDGD� WHYH� TXH� UHFRUUHU� DR� (VWDGR� QD� WHQWDWLYD� GH� SURPRYHU� RV� DYDQoRV� GRV
SURMHWRV�TXH�D�FRQVWLWXHP���H�TXH��HP�~OWLPD� LQVWkQFLD��D�EHQHILFLDP��1D�DPELYDOrQFLD�GH
VHXV�PRYLPHQWRV��PXLWRV�LQWHOHFWXDLV�DFDEDUDP�WHQGR�TXH�VH�FRQIURQWDU�FRP�D�FRQFOXVmR
GH�TXH

DVVLP� FRPR�R� SDVVDGR� GR�PXQGR�QmR� IRL� R� QRVVR� SDVVDGR�� R� VHX� SUHVHQWH� QmR� p
QRVVR� IXWXUR�� 6RPRV� HYROXWLYDPHQWH� GH� RXWUR� IXVR� WHPSRUDO�� 3DUD� QyV�� TXDOTXHU
UHYROXomR�EXUJXHVD�GH�OLEHUDomR�GDV�SHLDV�IHXGDLV��D�ILP�GH�HQVHMDU�R�VXUJLPHQWR�GH
XP�HPSUHVDULDGR�VKXPSHWHULDQR�VHULD�WDUGLR��

$Wp� D� GpFDGD� GH� ��� SUHYDOHFHX�� HQWUHWDQWR�� D� LGHRORJLD� GHVHQYROYLPHQWLVWD� TXH
FRQVLGHUDYD� YLiYHO� R� DWLQJLPHQWR� GH� XP� HVWiJLR� DYDQoDGR� GR� FDSLWDOLVPR�� QR� TXDO� R
SURJUHVVR�WpFQLFR�H�RV�EHQHItFLRV�GHOH�GHFRUUHQWHV�VHULDP�HVWHQGLGRV�D�WRGRV�RV�SDtVHV�TXH
SDUWLFLSDVVHP� GR� VLVWHPD� GH� GLYLVmR� LQWHUQDFLRQDO� GR� WUDEDOKR�� 'H� DFRUGR� FRP� &HOVR
)XUWDGR�� D� WDUGLD� LQGXVWULDOL]DomR� EUDVLOHLUD� HVWDULD� QD� RULJHP� WDQWR� GDV� HQRUPHV
GHVLJXDOGDGHV� VRFLDLV� GR� SDtV� TXDQWR� GD� SHUVLVWrQFLD� GR� DXWRULWDULVPR� SROtWLFR�� (� p� R
SUySULR� HFRQRPLVWD� TXHP� QRV� OHYD� D� FRQFOXLU� TXH� HVVD� FRQH[mR� HQWUH� UtJLGDV� HVWUXWXUDV
SROtWLFDV�H�LQGXVWULDOL]DomR�VH�VXVWHQWRX�QD�LGHRORJLD�GR�GHVHQYROYLPHQWR��TXH�HOH��FRP�VXD
SROtWLFD�UHIRUPLVWD��DMXGDUD�D�FRQVWUXLU��5HFRQVWLWXLQGR�XP�GLVFXUVR�SURIHULGR�HP�UHXQLmR
QD� TXDO� GHIHQGHX� D� �$OLDQoD� SDUD� R� SURJUHVVR�� PDORJUDGR� SURMHWR� TXH� QRV� DQRV� ��
UHSUHVHQWRX� XPD� DUPD� XWLOL]DGD� SHORV� (VWDGRV� 8QLGRV� SDUD� GHVHQYROYHU� XP
SDQDPHULFDQLVPR�VRE�VHX�GRPtQLR���)XUWDGR�DILUPD�

1mR�VH�WUDWD�GH�ID]HU�D�UHYROXomR�DQWHV�TXH�R�SRYR�D�IDoD��SRLV�QmR�H[LVWH�UHYROXomR
VHP�SRYR��H�VLP�GH�FRQWULEXLU�FRP�LQWHOLJrQFLD�H�UHDOLVPR�SDUD�LOXPLQDU�RV�FDPLQKRV
GHVVD�UHYROXomR�H�HYLWDU�TXH�RSRUWXQLVWDV�H�IDQiWLFRV�DVVXPDP�VHX�FRPDQGR���(�LD
PDLV� ORQJH�� LQVLVWLQGR�HP�TXH�R�GHVHQYROYLPHQWR� ODWLQR�DPHULFDQR�WLQKD�FRPR�XP
GH�VHXV�VXSRUWHV�D�EXVFD�GD�DXWR�LGHQWLGDGH��'LVVH��HQIiWLFR���e�SRU�HVVD�UD]mR�TXH�D
PtVWLFD�GR�GHVHQYROYLPHQWR�WHP�HQWUH�QyV�XPD�GLPHQVmR�QLWLGDPHQWH�QDFLRQDOLVWD��

(VWD� LGHRORJLD� IRL� HQFDPSDGD� WDPEpP� SHODV� HVTXHUGDV� ODWLQR�DPHULFDQDV�� TXH
DGHULDP�D�XPD�SROtWLFD�GH�DOLDQoDV�FRP�DV�HOLWHV�ORFDLV��HP�REHGLrQFLD�j�RUWRGR[LD�PDU[LVWD�
TXH� SUHVVXS}H� XP� HQFDGHDPHQWR� FDXVDO� QR� SURFHVVR� UHYROXFLRQiULR�� 6HP� UHYROXomR
EXUJXHVD��QmR�KDYHULD��SRUWDQWR��VRFLDOLVPR��5HFDtD�VH��DVVLP��HP�XP�HVWDGR�GH�VXVSHQVmR�
QR� TXDO� R� SUHVHQWH� Vy� VH� FRQVWLWXtD� QD� HVSHUD� SRU� XP� IXWXUR� TXH� VH� SRGLD� PLUDU� QRV
PRGHORV�GHPRFUiWLFRV�RX�VRFLDOLVWDV�H[LVWHQWHV��XP�IXWXUR��TXH�OLEHU>DVVH@�D�$PpULFD�/DWLQD
H�D�WUDQVIRUP>DVVH@�HP�VL�PHVPD���

&RPR� Mi� VH� DQWHFLSRX�� D� DPELJ�LGDGH� GRV� HVFULWRUHV� PRGHUQLVWDV� VH� H[SUHVVD� QD
SDUWLFLSDomR�QR�SURMHWR�GH�PRGHUQL]DomR�H�QR�VLPXOWkQHR�TXHVWLRQDPHQWR�GD�UDFLRQDOLGDGH
ORJRFrQWULFD��2�UHFXUVR�DR�SDVVDGR��DWUDYpV�GD�UHDWLYDomR�GD�FXOWXUD�SRSXODU�RX�GR�XQLYHUVR
PtWLFR� LQGtJHQD�SRGHP�� GHVVD� IRUPD�� WDQWR� VLJQLILFDU� XP� HQYROYLPHQWR�GRV� HVFULWRUHV� QD
SURGXomR� LGHROyJLFD� TXH� VXVWHQWDULD� R� QDFLRQDOLVPR� H� R� GHVHQYROYLPHQWLVPR�� GHQWUR� GH
XPD�FRQFHSomR�SURJUHVVLVWD�GD�KLVWyULD��TXDQWR� D�GHVLGHQWLILFDomR�FRP�D� OyJLFD� OLQHDU�GR
SHQVDPHQWR�RFLGHQWDO�

2V�WH[WRV�VREUH�D�DQWURSRIDJLD��SULQFLSDOPHQWH�RV�SURGX]LGRV�DSyV�R�URPSLPHQWR
GH� 2VZDOG� GH� $QGUDGH� FRP� R� 3DUWLGR� &RPXQLVWD�� RFRUULGR� HP� ������ SRGHP� VHU
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FRQVLGHUDGRV��QD�OLWHUDWXUD�EUDVLOHLUD��FRPR�RV�H[HPSORV�PDLV�ULFRV�H�GLVVHPLQDGRUHV�GHVVD
VLWXDomR�� &RPR� Mi� FRQFOXLX� %HQHGLWR� 1XQHV�� D� DSURSULDomR� GD� FXOWXUD� LQGtJHQD�� QHVVDV
REUDV��VLJQLILFD�XPD�GHVVROLGDUL]DomR�GH�2VZDOG�GH�$QGUDGH�FRP�RV�YDORUHV�GD�VRFLHGDGH
QD�TXDO�R�HVFULWRU�VH�DFKDYD�LQVHULGR�����$��PHWDItVLFD�EiUEDUD���UHIOHWH�XPD�YLVmR�FtFOLFD�GD
KLVWyULD�� RQGH� VH� FRQFUHWL]DULD� D� VtQWHVH� GLDOpWLFD� HQWUH� R� KRPHP� QDWXUDO� H� R� KRPHP
FLYLOL]DGR�� QD� ILJXUD� GR� SULPLWLYR� WHFQL]DGR�� $� XWRSLD� RVZDOGLDQD� FRDGXQD� R� DQWL�
SDWULPRQLDOLVPR�H�D�PRUDO�DQWL�DXWRULWiULD�GR�ERP�VHOYDJHP�URXVVHDXQLDQR� ORFDOL]DGR�HP
WHPSR�H�HVSDoR�LPHPRULDLV�H�DV�SRVVLELOLGDGHV�GH�UHGHQomR�KXPDQD��SURSRUFLRQDGDV�SHORV
EHQHItFLRV�WHFQROyJLFRV�GHFRUUHQWHV�GR�GHVHQYROYLPHQWR�FDSLWDOLVWD�

$�FUtWLFD�DR�PHVVLDQLVPR��TXH�WUDGX]�D�LGHRORJLD�GR�IXWXUR�H�D�RSUHVVmR�QDV�TXDLV�VH
IXQGDPHQWDP� WDQWR� R� FDSLWDOLVPR� TXDQWR� R� FRPXQLVPR�� WHP� FRPR� FRQWUDSDUWLGD� D
LQDEDOiYHO� FRQILDQoD� QD� FLrQFLD� H� QD� WpFQLFD� HQTXDQWR� LQVWUXPHQWR� IXQGDPHQWDO� SDUD� R
UHWRUQR��HP�GLIHUHQoD��DR�0DWULDUFDGR�GH�3LQGRUDPD��7DPEpP�DTXL��UHIRUoD�VH�D�LGHRORJLD
GD� �WUDQVLomR��� TXH� SRVWHUJD� D� OLEHUDomR� KXPDQD� GDV� HVWUXWXUDV� GLVFLSOLQDUHV��e� R� TXH� VH
GHSUHHQGH�GDV�SDODYUDV�GH�2VZDOG�

1mR� VH� SRGH� FRQIXQGLU� XPD� IDVH� GD�+LVWyULD� FRP� D� SUySULD�+LVWyULD�� 7HPRV� TXH
DFHLWDU� D� VXSHULRULGDGH� LQFRQWHVWH� GR� FDOYLQLVPR� EDVHDGR� QD� GHVLJXDOGDGH� FRPR
DOHQWDGRU�GD�WpFQLFD�H�GR�SURJUHVVR��0DV��KRMH��FRQTXLVWDGRV�FRPR�HVWmR�RV�YDORUHV
SURGX]LGRV�SHOD�PHFDQL]DomR��FKHJRX�D�KRUD�GH�UHYLVDU�H�SURFXUDU�QRYRV�KRUL]RQWHV�
��

6HJXQGR�R�HVFULWRU�� D�DEHUWXUD�D�HVVHV�KRUL]RQWHV� VHULD�SDSHO� D� VHU�GHVHPSHQKDGR
SHOD�$PpULFD��RQGH�HVWDULD�´FULDGR�R�FOLPD�GR�PXQGR�O~GLFR�H�R�FOLPD�GR�PXQGR�WpFQLFR
DEHUWR� SDUD� R� IXWXUR����� � 3HOD� DQWHYLVmR� GH� XP� GHYLU� TXH� FRQVWLWXL�� QD� YHUGDGH�� XPD
SURMHomR� GR� SHQVDPHQWR� RFLGHQWDO�� GDGR� TXH� D� GHVFREHUWD� GR�1RYR�0XQGR� IXQGRX� QR
LPDJLQiULR�HXURSHX�D�XWRSLD�GH�XP�QRYR�eGHQ��R�HVFULWRU�DFDED�UHFDLQGR�QDV�QDUUDWLYDV�GD
LGHQWLGDGH��$�PLWRORJLD�GR�SDUDtVR�SHUGLGR��TXH�VHPSUH�DOLPHQWRX�RV�GLVFXUVRV�XIDQLVWDV�GD
FXOWXUD�ODWLQR�DPHULFDQD������UHQRYD�DTXL�DV�VXDV�IRUoDV��LPSHGLQGR�TXH�2VZDOG�FRQVHJXLVVH
URPSHU� UDGLFDOPHQWH� FRP� D� PHQWDOLGDGH� SURJUHVVLVWD�� 6HX� FRQFHLWR� GH� DQWURSRIDJLD� H� D
YDORUL]DomR� GH� XPD� PRUDO� GHVUHSUHVVRUD�� EDVHDGD� QR� yFLR�� QD� IHVWD� H� QDV� UHODo}HV
LQWHUVXEMHWLYDV� VROLGiULDV�� ODQoDUDP��FRQWXGR��DV� VHPHQWHV�SDUD�TXH�R�SUHVHQWH� LUURPSHVVH
QD�FHQD�FXOWXUDO�EUDVLOHLUD�GRV�DQRV����

$OpP�GRV�PRYLPHQWRV�FRQWUDFXOWXUDLV�GHIODJUDGRV�D�SDUWLU�GH�����GRLV�PRPHQWRV�GD
KLVWyULD� ODWLQR�DPHULFDQD�FRQWULEXtUDP�SDUD�TXH�LVVR�DFRQWHFHVVH��D�UHYROXomR�VRFLDOLVWD�GH
&XED� H� D� RQGD� GH� JROSHV� PLOLWDUHV� TXH� VH� VHJXLUDP� QR� VXEFRQWLQHQWH�� GHVDFUHGLWDQGR� D
RUWRGR[LD� GR� SHQVDPHQWR�PDU[LVWD� FDOFDGR� HP� DQDFU{QLFDV� QRo}HV� GXDOLVWDV� H� WRUQDQGR
HYLGHQWH�D�UHODomR�GH�´VLPELRVH�HVWUXWXUDOµ�HVWDEHOHFLGD�HQWUH�FDSLWDO�QDFLRQDO�H�HVWUDQJHLUR�

1R�SODQR�GD�FXOWXUD��D�GpFDGD�GH����UHSUHVHQWRX�XP�GLYLVRU�GH�iJXDV��$�FRQFHSomR
�QDFLRQDO�SRSXODU���TXH�SUDWLFDPHQWH�FRQVWLWXLX�XPD�WUDGLomR�QR�SHQVDPHQWR�EUDVLOHLUR��VH
Yr�FRQIURQWDGD�FRP�D�LQG~VWULD�GD�FXOWXUD��TXH�GLILFXOWD�D�SHUPDQrQFLD�GD�YLVmR�PHVVLkQLFD
GR� LQWHOHFWXDO� HQTXDQWR� UHVSRQViYHO� SHOR� SURMHWR� HGXFDWLYR� H� IRUPDGRU� GD� FRQVFLrQFLD
QDFLRQDO�� $� KHJHPRQLD� GDV� WHRULDV� LVHELDQDV� TXH� SUHVVXSXQKDP� D� FRQVWUXomR� GH� XPD
FXOWXUD�RULJLQDO��UHPHWLDP�DR�IXWXUR�D�FRQGLomR�RQWROyJLFD�GR��VHU��QDFLRQDO�H�GHFUHWDYDP�D
H[LVWrQFLD�GH�XPD�UHODomR�UHIOH[LYD�HQWUH�GHSHQGrQFLD�HFRQ{PLFD�H�GHSHQGrQFLD�FXOWXUDO�YDL
VH�FKRFDU�FRP�XPD�SURGXomR�DUWtVWLFD�TXH�DV�TXHVWLRQDULD�YHHPHQWHPHQWH�

'LDQWH� GH� XP� FHQiULR� HFRQ{PLFR�� SROtWLFR� H� LQVWLWXFLRQDO� TXH� GHVPHQWLD� DV
SURPHVVDV� XWySLFDV� WDQWR� GRV� GHVHQYROYLPHQWLVWDV� TXDQWR� GD� HVTXHUGD� SUp���� H� GD
GHVLOXVmR�TXDQWR�jV�SRVVLELOLGDGHV�HPDQFLSDWyULDV�GD�FLrQFLD�H�GD�WpFQLFD��DSyV�D�LQYHQomR
GD�ERPED�DW{PLFD��D��LGHRORJLD�GR�IXWXUR��VH�Yr�VHULDPHQWH�DEDODGD�H�D�DUWH�SRGH��HQWmR��VH
YROWDU� SDUD� �R� WHPSR� SUHVHQWH�� RV� KRPHQV� SUHVHQWHV�� D� YLGD� SUHVHQWH����� � $� SRS� DUWH�� R
WURSLFDOLVPR�H�D�FRQWUDFXOWXUD�VH�RIHUHFHP��DVVLP��FRPR�VLQWRPDV�GDV�FRQWUDGLo}HV�HP�TXH
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VH� HQUHGDUD� R� FDSLWDOLVPR� WDUGLR�� $� �H[SHULrQFLD� GR� GHVEXQGH�� GRV� DQRV� ��� VH� VXVWHQWD�
FRPR� OHPEUD� &DUORV� $OEHUWR� 0�� 3HUHLUD�� QR� VHJXLQWH� WULSp�� �KHGRQLVPR�� OXGLFLGDGH� H
HURWL]DomR� GDV� UHODo}HV� VRFLDLV��� ��� � $� HVWHWL]DomR� GR� FRWLGLDQR� VH� WUDGX]� QR
H[SHULPHQWDOLVPR� DUWtVWLFR�� TXH� LQFRUSRUD� D� H[SORUDomR� PXOWLVHQVRULDO�� WDQWR� QDV� DUWHV
SOiVWLFDV��TXDQWR�QR�WHDWUR��QR�FLQHPD��QD�P~VLFD�H�QD�OLWHUDWXUD��2�GLiORJR�FRP�D��FXOWXUD
LQWHUQDFLRQDO�SRSXODU�� ��� � QmR� VLJQLILFD�� HQWUHWDQWR�� XPD� DEVWHQomR� TXDQWR� jV� TXHVW}HV
SROtWLFDV�GD�pSRFD��1mR�VH�DGYRJD�D�DXWRQRPLD�GD�DUWH��WUDGX]LGD�QR�LPDQHQWLVPR�GH�FHUWDV
H[SHULPHQWDo}HV�YDQJXDUGLVWDV��PDV�VLP�D�OLEHUDomR�GD�VXEMHWLYLGDGH�QD�SURGXomR�FXOWXUDO�
VHP� FRUURERUDU� D� SRVWXUD� VDOYDFLRQLVWD� TXH� WUDQVIRUPDYD� R� DUWLVWD� RX� R� LQWHOHFWXDO� HP
WUDGXWRU� GD� FRQVFLrQFLD� GD� QDomR�� (YLGHQWHPHQWH�� PHVPR� HQWUH� RV� SDUWLFLSDQWHV� GRV
PRYLPHQWRV�GH�UHQRYDomR�VXUJLGRV�QR�SHUtRGR�QRWDP�VH�GLIHUHQoDV�TXDQWR�j�LQWHUSUHWDomR
GR�TXH�VH�SDVVDYD�QD�VRFLHGDGH�H�HVVDV�GLIHUHQoDV�PDUFDUmR�D� IRUPD�FRPR�p�HODERUDGD�D
TXHVWmR�GD�LGHQWLGDGH�H�GD�WHPSRUDOLGDGH�

7HP�VH�SURFXUDGR�HODERUDU��XOWLPDPHQWH��XPD�DQDORJLD�HQWUH�R�TXH�VH�SDVVDYD�QD
WHRULD�HFRQ{PLFD�H�QD�DUHQD�FXOWXUDO��GH�XP� ODGR��RV�GHIHQVRUHV�GR�PRYLPHQWR� IRTXLVWD�
TXH� DGYRJDYDP� R� �VRFLDOLVPR� RX� D� EDUEiULH�� H� XPD� SURGXomR� DUWtVWLFD� DLQGD� SUHVD� DRV
FULWpULRV�GH�DXWHQWLFLGDGH�H�GH�JHQXLQLGDGH��GH�RXWUR��RV�TXH�DFUHGLWDYDP�QXPD�UHODomR�GH
LQWHUGHSHQGrQFLD� QD� HVIHUD� PDFURHFRQ{PLFD� H� RV� QRYRV� DQWURSyIDJRV� LQWHUQDFLRQDOLVWDV�
TXH�UHWUDEDOKDYDP�RV� tFRQHV�GD� LQG~VWULD�FXOWXUDO��e�IDWR�TXH�DV�GXDV�WHQGrQFLDV�FXOWXUDLV
SRGHP�VHU�GHWHFWDGDV�QHVVD�pSRFD��1mR�VH� DGPLWH�� HQWUHWDQWR�� DV�SRVLo}HV�TXH�HQ[HUJDP
XPD�UHODomR�GH� LJXDOGDGH�HQWUH�DV�GXDV�HVIHUDV��$ILQDO�� VH�D� WHRULD�GH�)HUQDQGR�+HQULTXH
&DUGRVR� WHQGH�� SULQFLSDOPHQWH� KRMH�� D� VHU� FRQVLGHUDGD� XPD� H[SUHVVmR� GR� UHDOLVPR
FRQIRUPLVWD������R�PHVPR�QmR�VH�SRGH�GL]HU�GH�XP�PRYLPHQWR�FRPR�R�GD�7URSLFiOLD��TXH
UHSUHVHQWRX�� QD� YHUGDGH�� XPD� DOWHUQDWLYD� j� GLFRWRPLD� GHVHQYROYLGR�VXEGHVHQYROYLGR� H� j
UDFLRQDOLGDGH�EXUJXHVD��TXH�DLQGD�SDXWDYD�R�SHQVDPHQWR�GD�GHSHQGrQFLD�

$� GpFDGD� GH� ��� FRQVWLWXL� R� PRPHQWR� iXUHR� GR� VHQWLPHQWR� GH� XQLGDGH� ODWLQR�
DPHULFDQD��$�FRQVFLrQFLD�GH�TXH�RV�SDtVHV� GR� VXEFRQWLQHQWH�SDUWLOKDP�KLVWyULD� H� GHVWLQR
FRPXQV�HYRFD�SURMHo}HV�LGHQWLWiULDV��TXH�URPSHP�DWp�PHVPR�D�EDUUHLUD�OLQJ�tVWLFD�H[LVWHQWH
HQWUH� DV� $PpULFDV� GH� FRORQL]DomR� KLVSkQLFD� H� SRUWXJXHVD�� &RPR� RFRUUHUD� HP� ILQDLV� GR
VpFXOR�;,;�H�LQtFLR�GR�;;��HVVDV�SURMHo}HV�UHIOHWHP�XPD�RSRVLomR�j�SROtWLFD�GH�LQJHUrQFLD
H� GHVUHVSHLWR� j� DXWRQRPLD� GRV� SDtVHV� ODWLQR�DPHULFDQRV� GHPRQVWUDGRV� SHORV� (VWDGRV
8QLGRV��2�UHS~GLR�DR�LPSHULDOLVPR�QRUWH�DPHULFDQR�MXVWLILFRX��QR�%UDVLO��RV�HPEDWHV�TXH
VH�WUDYDUDP�FRQWUD�D�LQG~VWULD�FXOWXUDO��FRQVLGHUDGD�LQVWUXPHQWR�GH�GRPLQDomR�QHRFRORQLDO�
SULQFLSDOPHQWH�QR�kPELWR�GD�P~VLFD�SRSXODU�EUDVLOHLUD��0DV�R�IDWR�p�TXH�PXLWDV�SURGXo}HV
TXH� LQFRUSRUDYDP�D� FXOWXUD� GH�PDVVDV� DVVXPLDP� WDPEpP�R� UHS~GLR� j� GRPLQDomR�QRUWH�
DPHULFDQD��QR�SODQR�SROtWLFR��HFRQ{PLFR�H�DWp�FXOWXUDO�

2�ODWLQR�DPHULFDQLVPR�QD�DUWH�GH�*ODXEHU�5RFKD��&DHWDQR�9HORVR�H�-RVp�$JULSSLQR
GH�3DXOD�IRL�XPD�H[SUHVVmR�GHVWD�SRVWXUD��1R�HQWDQWR��D�SURGXomR�FXOWXUDO�GRV�DQRV����IRL
DFXVDGD�j�pSRFD�GH�DPEtJXD�H�GHVDMXVWDGD�j�UHDOLGDGH�YLYLGD�QR�SHUtRGR��7DO�FUtWLFD�WHP�VLGR
UHDWLYDGD�� XOWLPDPHQWH�� R� TXH� HYLGHQFLD� D� QHFHVVLGDGH� GH�� QHVWH� PRPHQWR�� VH� UHSHQVDU
FULWLFDPHQWH�R�VLJQLILFDGR�GD�DUWH�H�GD�FXOWXUD��HP�JHUDO��SURGX]LGD�QDTXHOD�GpFDGD��$�FUtWLFD
PDLV� FRQWXQGHQWH�SDUWLX��QD� pSRFD��GH�5REHUWR�6FKZDU]�� FXMDV� LGpLDV� VmR�KRMH� UHWRPDGDV
SRU�DTXHOHV�TXH�TXHUHP�FRPEDWHU�D�SUiWLFD�GH�GHYRUDomR�GDV�LGpLDV�HVWUDQJHLUDV�SHOD�FXOWXUD
EUDVLOHLUD�

1R�DUWLJR��1RWDV�VREUH�D�FXOWXUD�H�D�SROtWLFD��������������SXEOLFDGR�QR�FDORU�GRV
DFRQWHFLPHQWRV��6FKZDU]�FRORFD�HP�TXHVWmR�R�FDUiWHU�DWHPSRUDO��H�SRUWDQWR�D�KLVWyULFR��GD
YLVmR� GH� %UDVLO� HQXQFLDGD� SHOD� DUWH� WURSLFDOLVWD�� RQGH�� VHJXQGR� R� DXWRU�� FRQYLYHP
KDUPRQLRVDPHQWH�R�ODGR�DUFDLFR�H�R�ODGR�PRGHUQR�GR�SDtV��$�FRH[LVWrQFLD�GRV�FRQWUiULRV
QD� DOHJRULD� GH� %UDVLO� FULDGD� WDQWR� QDTXHOH�PRPHQWR�� TXDQWR� QR�PRYLPHQWR�PRGHUQLVWD�
UHYHODULD�R��DEVXUGR��FRPR�HVVrQFLD�GR�VHU�QDFLRQDO�H�GHVYLDULD�D�DWHQomR�GD�OXWD�GH�FODVVHV�
QXP�TXDGUR�GH�SURIXQGD�UHSUHVVmR�SROtWLFD��1HVWH�DUWLJR��R�FUtWLFR�DQWHFLSD��VHP�FRQWXGR
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QRPHDU�� D� FRQVWUXomR� WHyULFD� IRUPXODGD�HP�$R�YHQFHGRU� DV�EDWDWDV��SXEOLFDGR�HP������
TXH�VH�WUDGX]�QRV�FRQFHLWRV�GH��LGpLDV�IRUD�GR�OXJDU��H�GH��LGHRORJLD�GR�VHJXQGR�JUDX���7DLV
QRo}HV� VH� UHIHUHP� j� VLWXDomR� FULDGD� SHOD� LPSRUWDomR� GDV� LGpLDV� TXH�� LQFRUSRUDGDV� SHOD
UHSUHVHQWDomR�EUDVLOHLUD��FXPSUHP�DSHQDV�D�IXQomR�GH�HVFDPRWHDU�D�YLROrQFLD�GDV�UHODo}HV
VRFLDLV�DTXL�HVWDEHOHFLGDV�

$R�UHFXSHUDU��QD�FRQWHPSRUDQHLGDGH��DV�LGpLDV�GH�6FKZDU]��3DXOR�$UDQWHV�UHIRUoD�D
YLVmR�GH�TXH�R�SUREOHPD� p� TXH�QD� YDQJXDUGD�PRGHUQLVWD� H� WURSLFDOLVWD�� SRU� H[WHQVmR� �� R
DQLTXLODPHQWR� GD� VHQVDomR� GH� LQDGHTXDomR�� GH� LQDXWHQWLFLGDGH� FXOWXUDO�� GHFRUUHQWH� GR
�VHQVR�GRV�FRQWUiULRV���UHSUHVHQWD�XPD��SDFLILFDomR�VHP�GLDOpWLFD���TXH�VH�DOFDQoD�DWUDYpV
GR� �PLWR� SURJUHVVLVWD�FRQVHUYDGRU��� UHSUHVHQWDGR� SHOD� LOXVmR� GD� H[LVWrQFLD� GH� XP� �SDtV
QmR�RILFLDO��� 1R� HQWHQGLPHQWR� GH� $UDQWHV� VH� UHYHOD�� D� PHX� YHU�� MXVWDPHQWH� D� JUDQGH
FRQWULEXLomR� GDV� QDUUDWLYDV� FRQWUD�PRGHUQDV� �RX� SyV�PRGHUQDV�� GR� WURSLFDOLVPR�� 1HODV�
QmR� VH� SRVWXOD� UHDOPHQWH� XPD� FRPSUHHQVmR� GLDOpWLFD� GD� KLVWyULD�� RQGH� R� IXWXUR� GHYH
FRPDQGDU�DV�Do}HV�GR�SUHVHQWH��1mR�VH�SURS}H�XPD�VtQWHVH��FRPR�QD�SURSRVWD�RVZDOGLDQD�
TXH� DFDED� MXVWLILFDQGR� D� �LGHRORJLD� GD� WUDQVLomR�� H� D� PLVVmR� VDOYtILFD� GR� LQWHOHFWXDO�� 6H
6FKZDU]� H� $UDQWHV� FRQVHJXLVVHP� UHODWLYL]DU� R� TXDGUR� WHyULFR� GD� GHSHQGrQFLD� FXOWXUDO�
WDOYH]�SHUFHEHVVHP�TXH��UHDOPHQWH��D�DUWH�GD�GpFDGD�GH����FHUWDPHQWH�JXDUGDGDV�DV�GHYLGDV
GLIHUHQoDV� HYLGHQFLD� R� DEVXUGR�� PDV� HVVH� DEVXUGR� UHIOHWH� H� GHQXQFLD� PXLWR� PDLV� DV
FRQWUDGLo}HV� GR� FDSLWDOLVPR� WDUGLR�� HP� XP� SDtV� SHULIpULFR� GR� TXH� XPD� OLWHUDWXUD� TXH
VHJXLVVH��QRV�GLDV�GH�KRMH��RV�SDUkPHWURV�GD�UHSUHVHQWDomR�UHDOLVWD�

$�DPELJ�LGDGH�TXH�GHWHFWDPRV�HP�2VZDOG�GH�$QGUDGH�WDOYH]�H[SOLTXH�R�IDWR�GH�VH
SUHWHQGHUHP�� WDQWR� *ODXEHU� 5RFKD� TXDQWR� &DHWDQR� 9HORVR� H� -RVp� $JULSSLQR� GH� 3DXOD�
WUDGXWRUHV� GR� OHJDGR� RVZDOGLDQR�� $� UHSUHVHQWDomR� DOHJyULFD� XQH� D� SURSRVWD� HVWpWLFD� GH
WRGRV�HOHV��PDV�D�LQIOXrQFLD�RVZDOGLDQD�DVVXPH�FRQRWDo}HV�GLIHUHQWHV�QRV�WUDEDOKRV�GH�FDGD
XP��8PD�GLPHQVmR�TXH�VH�SRGH�FKDPDU�DLQGD�GH�QDFLRQDOLVWD�SHUFRUUH�DV�REUDV�GH�&DHWDQR
9HORVR� H� *ODXEHU� 5RFKD�� (P� DPEDV�� QRWD�VH� D� PHVPD� SUHRFXSDomR� HP� IRUPXODU� XP
GLVFXUVR�DQWURSROyJLFR��TXH�FRQVLJD�UHYHODU�D�ULTXH]D�FXOWXUDO�EUDVLOHLUD��2�SRQWR�GH�SDUWLGD�
HQWUHWDQWR��p�EDVWDQWH�GLIHUHQWH��&DHWDQR�VH�DSURSULD�DQWURSRIDJLFDPHQWH�WDQWR�GD�WUDGLomR
GD�P~VLFD�SRSXODU�EUDVLOHLUD�TXDQWR�GRV�tFRQHV�GD�FXOWXUD�GH�PDVVD��PDQWHQGR��FRQWXGR��R
REMHWLYR� GH� WUDQVFHQGr�OD� HVWHWLFDPHQWH�� GHVHQYROYHQGR� XP� SURGXWR� GH� H[SRUWDomR�� TXH
GHPRQVWUH�D�FDSDFLGDGH�GH�VH�SURGX]LU�QR�%UDVLO�XPD�PLVWXUD�RULJLQDO�H�FRVPRSROLWD��6H�HP
2VZDOG� RFRUUH�� HQWUHWDQWR�� D� DSURSULDomR� GDV� WpFQLFDV� GH� UHSURGXomR�� PDV� QmR� D
LQFRUSRUDomR� DR� PHUFDGR� �DWp� PHVPR� HP� UD]mR� GH� VXD� LQH[LVWrQFLD�� QR� SHUtRGR��� QR
FDSLWDOLVPR� WDUGLR�DV�GXDV� HVIHUDV� WHQGHP�FDGD�YH]�PDLV� D� VH� LGHQWLILFDU� H� D� FRQIXQGLU� DV
KLHUDUTXLDV� QR� WHUUHQR� GD� FXOWXUD��(VWD� UHDOLGDGH� p� IDFLOPHQWH� DEVRUYLGD� QD� SURSRVWD� GRV
WURSLFDOLVWDV�� TXH�� O~GLFD� H� GHVFXOSDELOL]DGDPHQWH�� VH� PRVWUDP� VLQWRQL]DGRV� FRP� DV
WHQGrQFLDV�HVWpWLFDV�LQWHUQDFLRQDLV�GR�WHPSR�SUHVHQWH�

2�PHVPR�QmR�RFRUUH�FRP�*ODXEHU�5RFKD��TXH��HPERUD�VH�DSURSULH�GDV�WpFQLFDV�GH
FRPXQLFDomR� PDVVLYD�� FRPR� DV� GD� WHOHYLVmR�� SHUVLVWH� UHMHLWDQGR� R� VLQFUHWLVPR� FRP� D
VXSHUILFLDOLGDGH�GD�FXOWXUD��LQWHUQDFLRQDO�SRSXODU���1HVVH�VHQWLGR��R�FLQHDVWD�DVVXPH�XPD
SHUVSHFWLYD�PDLV�SUy[LPD�GR�QDFLRQDOLVPR�URPkQWLFR�����H�VXD�REUD�FLQHPDWRJUiILFD�UHYHOD
D�GLPHQVmR�pSLFD�TXH�UHVXOWD�HP�XPD�PDLRU�GHQVLGDGH�KLVWyULFD��$�DQWHFLSDomR�GD�FUtWLFD�DR
PHVVLDQLVPR� GR� LQWHOHFWXDO� HP�7HUUD� HP� WUDQVH� QmR� R� LPSHGH� GH� GLYLGLU� FRP�2VZDOG� GH
$QGUDGH� R� FRPSURPHWLPHQWR� FRP� D� XWRSLD�� R� TXH� R� ID]� OXWDU� FRQWUD� DV� IRUPDV� GH
GRPLQDomR� H[HUFLGDV� SHOR� LPSHULDOLVPR� FXOWXUDO� H� UHFDLU� QR� GLVFXUVR� GD� LGHQWLGDGH� GRV
SRYRV� RSULPLGRV�� 'Dt� D� FRQVWDQWH� UHFRUUrQFLD� DR� MDUJmR� SROtWLFR�HFRQ{PLFR� FULDGR� HP
WRUQR� GD� QRomR� GH� 7HUFHLUR�0XQGR�� HP� VXD� REUD� WHyULFD� H� FLQHPDWRJUiILFD�� $VVXPLQGR
XPD�SHUVSHFWLYD� HVWpWLFD� UHYROXFLRQiULD��*ODXEHU�GUDPDWL]D� HP�VHXV� ILOPHV��RV�SUREOHPDV
TXH�XQLILFDP�D�´$PpULFD�QXHVWUDµ�HYRFDGD�SRU�0DUWt�

-i� -RVp� $JULSSLQR� GH� 3DXOD� OHYD� DR� SDUR[LVPR�� HP� 3DQDPpULFD�� R� FRQFHLWR� GH
DQWURSRIDJLD��DR�UHSUHVHQWDU�D�DEVRUomR�GRV�GLVFXUVRV�SROtWLFRV��KLVWyULFRV�H�DUWtVWLFRV�SHOD
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LQG~VWULD� FXOWXUDO�� ([S}H� GH� IRUPD� FUtWLFD�� PDV� VHP� QHQKXP� UHFXUVR� j� WUDGLomR�� R
HVSHWiFXOR� TXH� FRQVWLWXL� D� UHDOLGDGH� FRQWHPSRUkQHD�� QD� TXDO� QDGD� HVFDSD� DR� FDUiWHU
PLWRORJL]DQWH�GD�PtGLD��$�HVWUDWpJLD�GD�SUHVHQWLILFDomR�p��HP�$JULSSLQR��OHYDGD�DR�H[WUHPR�
DWUDYpV�GR�WUDWDPHQWR�VLQFU{QLFR�GH�IDWRV�KLVWyULFRV�RFRUULGRV�HP�PRPHQWRV�GLVWLQWRV��GD
HURWL]DomR�GDV�UHODo}HV�PDLV�LPSURYiYHLV�QD�YLGD�FRWLGLDQD�H�GD�IDOWD�GH�SURIXQGLGDGH�GRV
SHUVRQDJHQV��2�URPSLPHQWR�GDV�IURQWHLUDV�JHRJUiILFDV�HQWUH�RV�SDtVHV�DPHULFDQRV��PDLV�GR
TXH�SHUPLWLU� D� HODERUDomR�GH�XPD�FUtWLFD� DR� LPSHULDOLVPR�GR�QRUWH�� Mi� HQXQFLD�XPD�FHUWD
KRPRJHQHLGDGH�FXOWXUDO�QR�FRQWLQHQWH��XPD�YH]�TXH�D�UHSUHVHQWDomR�GD�ILJXUD�URPkQWLFD�GH
&KH� *XHYDUD�� WUDGXWRUD� GR� HVIRUoR� ODWLQR�DPHULFDQR� GH� UHVLVWrQFLD�� DSHQDV� GHQXQFLD� D
IUDJLOLGDGH�GRV�PRYLPHQWRV� UHYROXFLRQiULRV��&RPR�DILUPD�(YHOLQD�+RLVHO�� �$JULSSLQR�GH
3DXOD� SURS}H� R� WH[WR� PXOWLQDFLRQDO�� TXH� DVVXPH� D� SHUVSHFWLYD� LQGXVWULDO�� WHFQROyJLFD� H
KLSHUEyOLFD�GR�XQLYHUVR�GDV�PXOWLQDFLRQDLV�������JULIR�GD�DXWRUD��

$R� FRQWUiULR� GR� TXH� VH� SDVVDYD� FRP� 2VZDOG� GH� $QGUDGH�� D� VHQVLELOLGDGH� SyV�
XWySLFD�GH�-RVp�$JULSSLQR�VH�UHYHOD�QR�UHFRQKHFLPHQWR�GH�TXH�D�WpFQLFD�QmR�SRGH�OHYDU�D
XP� QRYR� 0DWULDUFDGR�� PDV� VLP� j� GHVWUXLomR� KXPDQD� H� DR� FDRV�� ��� � $R� LQYpV� GH
SURSRUFLRQDU� D� JHQHUDOL]DomR� GR� yFLR� H� GD� IHVWD�� D� DXWRPDomR� WHFQROyJLFD� DFHQWXD� R
GHVSHUGtFLR� H� DV� RSRVLo}HV� FHQWUR�SHULIHULD�� VLWXDomR� TXH� HYLGHQFLD� DV� FRQWUDGLo}HV� TXH
FDGD�YH]�PDLV�VHULDP�HYLGHQFLDGDV�SHOR�FDSLWDOLVPR�WDUGLR�����TXH��VHJXQGR�(UQHVW�0DQGHO�
DSUHVHQWD� XPD� PLVWXUD� FRQWUDGLWyULD� GH� UDFLRQDOLGDGH� H� LUUDFLRQDOLGDGH�� TXH� SRGH� ID]HU
H[SORGLU� R� VLVWHPD� H�� TXHP� VDEH�� SUHQXQFLDU� XPD� UHRUJDQL]DomR� GR�PRGR� GH� SURGXomR�
1HVVH�FDVR��D�DQDUTXLD�SRGHULD�JHUDU�XPD�QRYD�XWRSLD��QmR�SUHYLVWD�HP�QHQKXPD�VtQWHVH
GLDOpWLFD�� $ILQDO�� DR� WUD]HU� R� IXWXUR� SDUD� R� SUHVHQWH�� Vy� VH� SRGH� SURGX]LU� XPD� KLVWyULD
DEHUWD��VHP�URWHLUR�SUHGHILQLGR�
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