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0DULD�9HURQLFD�6LOYD�9LODULxR�$JXLOHUD
8(5-

�SURFXUD�GH�XPD�WDQJrQFLD�OLQJ�tVWLFD�HQWUH�D�SRHVLD�H�D�SURVD�GH�&DUORV�'UXPPRQG
GH�$QGUDGH��QRVVD�SHVTXLVD�GHViJXD��LQHYLWDYHOPHQWH��QXPD�DERUGDJHP�HVWLOtVWLFD�GR�WHPD�
TXH� DEDUFD� IHQ{PHQRV� GH� QDWXUH]D� IRQpWLFR�IRQROyJLFD�� PRUIROyJLFD�� VLQWiWLFD� RX
VHPkQWLFD�

(QWUH�RV�WUDoRV�HVWLOtVWLFRV�GHWHFWDGRV�QR�WH[WR�GH�'UXPPRQG�GH�PDLRU�VLJQLILFDomR
SDUD� QRVVR� HVWXGR�� GHVWDFDPRV� DTXL� DOJXQV� H[HPSORV� QR� FDPSR� GD� PDWpULD� I{QLFD�� GD
SDODYUD�H�GD�IUDVH�

2�SRHPD�´ÉSRURµ�H�D�FU{QLFD�´&DUWD�DRV�QDVFLGRV�HP�PDLRµ�LOXVWUDP��SRU�H[HPSOR�
R�SRWHQFLDO� H[SUHVVLYR� GDV� YRJDLV�� QR� DSURYHLWDPHQWR� GR� IRQHPD� �D��� FRQVLGHUDGR� R
PDLV�VRQRUR��PDLV�OLYUH�GH�QRVVR�VLVWHPD�IRQROyJLFR�H�TXH�SRGH�VHU�VHQWLGR�HP�LQWHUMHLo}HV�
RQRPDWRSpLDV�H�SDODYUDV�TXH�VXJHUHP�ULVDGDV��WDJDUHOLFH�H�EDWLGDV�EHP�DXGtYHLV��DOpP�GH�VH
SUHVWDU�j�WUDGXomR�GH�LGpLDV�GH�FODULGDGH��DPSOLGmR��DOHJULD�H�RXWUDV�VHPHOKDQWHV�

8P�LQVHWR�FDYD
FDYD�VHP�DODUPH
SHUIXUDQGR�D�WHUUD
VHP�DFKDU�HVFDSH�

4XH�ID]HU��H[DXVWR�
HP�SDtV�EORTXHDGR�
HQODFH�GH�QRLWH
UDL]�H�PLQpULR"
�«�

9HMD�VH�D�UHODomR�GD�VRQRULGDGH�DEHUWD�GD�YRJDO��UHSHWLGD�HP�WRGRV�RV�YHUVRV�GDV�GXDV
SULPHLUDV�HVWURIHV�GR�SRHPD��FRP�D�DomR�GR�LQVHWR��VXD�QHFHVVLGDGH�GH�HVFDSH�H�GH�OX]�

(P�´&DUWD�DRV�QDVFLGRV�HP�PDLRµ��R�PHVPR�IRQHPD�LQVLQXD�VH��GHVGH�R�WtWXOR��TXDO
´D� QRWD� tQWLPD�� FULVWDOLQD� H� PHORGLRVDµ� TXH� UHVVRD� QHVVH� ´DFLGHQWH� IHOL]µ�� TXH� p� R
QDVFLPHQWR�HP�PDLR��FRPR�R�TXDOLILFD�'UXPPRQG��FDVDPHQWR�SHUIHLWR�HQWUH�VLJQLILFDGR�H
VLJQLILFDQWH��IRQHPD�H�FRQWH[WR�VH�LOXPLQDP�PXWXDPHQWH�

$PLJRV�H�DPLJDV�TXH�QDVFHVWHV�HP�PDLR�

��(VWDV�OHWUDV�H�HVWH�DXWRU�DTXL�HVWmR�VLPSOHVPHQWH�SDUD�VH�LQWHJUDUHP�QD
SRHVLD�GHVVD�FLUFXQVWkQFLD�H�DYLYi�OD�HP�YyV��VH�DFDVR�YDL�PXUFKDQGR��FRPR
VXJHUL�OD� D� WRGRV� RV� RXWURV� VHUHV�� LQIRUWXQDGRV� VHUHV� TXH� QDVFHUDP� HP
PDUoR�� HP� MXOKR�� HP�QRYHPEUR��3RUTXH�YRVVR�QDVFLPHQWR�p�SXUD�FDQomR�
PHVPR� TXH� VHMDLV� HFRQRPLVWDV�� GHSXWDGRV�� FDSLWmHV�GH�FRUYHWD���«�� (� HOH
MDPDLV�SHUPLWLUi�TXH�YRV�WRPHP�SRU�XP�VLPSOHV�KRPHP�GH�RXWXEUR��H�QD
YRVVD� PL~GD� H� UDGLDQWH� ELRJUDILD�� Ki� GH� VHPSUH� LQVLQXDU� D� QRWD� tQWLPD�
FULVWDOLQD� H�PHORGLRVD�� GH� XP�SHTXHQR� DFLGHQWH� IHOL]�� LQGLYLGXDOL]DGRUD� GR
GHVWLQR�KXPDQR���«�

8PD�VLPSOHV� OHLWXUD�QRV�RIHUHFH� LQ~PHURV�FDVRV�GH�H[SUHVVLYLGDGH�IRQpWLFD��VHMD�HP
SRHPDV�LQWHLURV��DOJXQV�YHUVRV�RX�WUHFKRV�GH�FU{QLFDV�
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(P�JDULPSDJHP�UiSLGD��SRGHPRV�YHU��SDUDOHODPHQWH��FRPR�'UXPPRQG�YDOHX�VH�GR
VLQDLV� GH� SRQWXDomR� FRP� ILQV� HVWLOtVWLFRV�� UHVVDOYDQGR�VH� TXH� RV� HIHLWRV� H[SUHVVLYRV
UHODFLRQDGRV�DRV�SURVRGHPDV�RX�WUDoRV�VXSUDVVHJPHQWDLV���DFHQWR��GXUDomR�H�HQWRDomR��
FDUDFWHUL]DP�VH�SRU�DIHWDU�XP�VHJPHQWR�PDLV�H[WHQVR�TXH�R�IRQHPD��GD�VtODED�j�IUDVH��H�Vy
SRGHP�VHU�GHILQLGRV�HP�UHODomR�jV�XQLGDGHV�YL]LQKDV�jTXHODV�TXH�DIHWDP�

6DEHPRV� TXH�� QXPD� DFHSomR� PDLV� ODUJD�� D� SRQWXDomR� DEDUFD�� DOpP� GRV� VLQDLV� GH
SRQWXDomR� SURSULDPHQWH� GLWRV�� RV� GH� UHDOFH� H� YDORUL]DomR� GR� WH[WR�� LQFOXLQGR� PDUJHQV�
HVSDoRV��FDUDFWHUHV�H�GLVSRVLomR�GRV�FDStWXORV�GD�REUD��HP�kPELWR�UHVWULWR��DEUDQJH�RV�VLQDLV
HVVHQFLDOPHQWH� VHSDUDGRUHV� �YtUJXOD�� SRQWR� H� YtUJXOD�� SRQWR� ILQDO�� GH� H[FODPDomR�
UHWLFrQFLDV�� H� RV� GH� FRPXQLFDomR� RX� PHQVDJHP� �GRLV� SRQWRV�� DVSDV�� WUDYHVVmR�
SDUrQWHVHV�FROFKHWHV�H�FKDYHV��

2V� VLQDLV� GH� SRQWXDomR� VmR� HPSUHJDGRV� GH� PDQHLUD� EDVWDQWH� LQVWLJDQWH� SRU
'UXPPRQG�� TXH� SDUHFH� WHU� FRQVHJXLGR� GULEODU� D� ULJRURVD� YLJLOkQFLD� GRV� UHYLVRUHV�� VmR
SDUrQWHVHV��WUDYHVV}HV��SRQWRV�GH�H[FODPDomR�RX�LQWHUURJDomR��FRORFDGRV�RQGH�QLQJXpP�RV
HVSHUD�RX�D�DXVrQFLD�DEVROXWD�GD�SRQWXDomR�

$VVLP�� DV� UHWLFrQFLDV� HP�´&LGDGH]LQKD�TXDOTXHUµ�SDUHFHP�DORQJDU�R� VLJQLILFDGR�GR
DGYpUELR�� Mi� UHDOoDGR� QR� SRHPD�SHOD� WUtSOLFH� UHSHWLomR�� H� VXD� DQWHSRVLomR� DR� VXMHLWR� H� DR
SUHGLFDGR�QR�SHQ~OWLPR�YHUVR��$V�UHWLFrQFLDV�LQVLQXDP��HVSLDP«

&DVDV�HQWUH�EDQDQHLUDV
PXOKHUHV�HQWUH�ODUDQMHLUDV
3RPDU��DPRU�FDQWDU�

8P�KRPHP�YDL�GHYDJDU�
8P�FDFKRUUR�YDL�GHYDJDU�
8P�EXUUR�YDL�GHYDJDU�

'HYDJDU�«�DV�MDQHODV�ROKDP�
ÈWD�YLGD�EHVWD��PHX�'HXV�

2�XVR�GRV�SDUrQWHVHV�H�GR�WUDYHVVmR�FRPR�VLQDLV�JUiILFRV�GH�LQWHUFDODomR��SRU�VXD
YH]��UHIRUoD�XPD�LQWHUORFXomR�PXLWR�FDUDFWHUtVWLFD�GR�WH[WR�GUXPPRQGLDQR��TXH�DWp�SRGHULD
VHU�PDLV�WtSLFD�GD�FU{QLFD��HVSpFLH�GH�FRQYHUVD�FRP�R�OHLWRU��PDV�p�WDPEpP�YHULILFiYHO�QD
SRHVLD�� HP� DOJXQV�PRPHQWRV� LQWURGX]�XPD� UHIOH[mR�PDLV� SURIXQGD�� QRXWURV�� HP� VHQWLGR
RSRVWR�� R� WH[WR� IDOD� FRP� VHXV� ERW}HV�� VHPSUH� IXQFLRQDQGR�� QR� HQWDQWR�� FRPR� XP
FKDPDPHQWR��XP�VLQDO�GH�DWHQomR�

1D�FU{QLFD��´$�PRoD�H�VHXV�ILOKRVµ��R�WUDYHVVmR�UHVVDOWD�D�SUHFLVmR�SRpWLFD�GD�IUDVH�

/HYDUtDPRV�PXLWR� WHPSR� GLVFXWLQGR� R� VLJQLILFDGR� H� D� H[WHQVmR� GR� YHUER
DPDU�−�QmR�IRL�SUHFLVR��$�VROWHLURQD��QmR�VROWHLURQD��PH�GHX�D�LPSUHVVmR�GH
PXOKHU�SOHQDPHQWH�DMXVWDGD�j�YLGD��VHP�TXHL[DV�H�UHFODPDo}HV�TXH�D]HGDP
R�WHPSHUDPHQWR�GDTXHODV�TXH�QmR�FRQKHFHUDP�R�HPEDWH�DPRURVR�HP�WRGD
D�VXD�FDUQDOLGDGH��«�

-i� QR� IHFKDPHQWR� GH� ´&DQomR� VHP�PHWURµ�� D� H[SUHVVmR� DGYHUELDO� GH�PRGR�� HQWUH
WUDYHVV}HV��QD�IUDVH�FRP�MHLWR�GH�YHUVR�WURYDGRUHVFR��UHDOoD�R�VLJQLILFDGR�H�PDUFD�R�ULWPR
DFHQWXDGR�QD�UHSHWLomR�I{QLFD�GH� FDQWLJD�FDQKHVWUR��5HFHEH�²�GH�TXDOTXHU�PRGR�²� HVWD� FDQWLJD�GH
FDQKHVWUR�DPRU�

3DUrQWHVHV�� SRU� YH]HV�� DEULJDP� XPD� HVWURIH� LQWHLUD�� p� FRPR� SRHVLD� FDUUHJDGD� QR
YHQWUH�GR�SRHPD��9HMD�VH�´%ULQGH�QR�MXt]R�ILQDOµ�
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(P�YmR�DVVDVVLQDUDP�D�SRHVLD�QRV�OLYURV�
HP�YmR�KRXYH�SXWVFKV��WURSDV�GH�DVVDOWR��GHSXUDo}HV�
2V�VREUHYLYHQWHV�DTXL�HVWmR��SRHWDV�KRQUDGRV�
SRHWDV�GLUHWRV�GD�5XD�/DUJD�
��$V�RXWUDV�UXDV�VmR�PXLWR�HVWUHLWDV�
Vy�QHVWD�FDEHP�D�SRHLUD�
R�DPRU
H�D�/LJKW���

2�PHVPR�RFRUUH�QD�SURVD��D�H[HPSOR�GH�´2�TXH�YRFr�GHYH�ID]HUµ��LURQLD�DQWHFLSDGD
HQWUH�SDUrQWHVHV�QD� IUDVH� LQWURGXWyULD� �� �6H� YRFr� IRU�ERP� OHLWRU�GH� MRUQDLV� H� UHYLVWDV�� ILHO� RXYLQWH� GH
UiGLR��REHGLHQWH�WHOHVSHFWDGRU�RX�VLPSOHV�SDVVDJHLUR�GH�ERQGH��

3RQWH�SDUD�R�UHVJDWH�GR�LQWDQJtYHO�p�FRPR�DQDOLVDPRV�HVWH�SRQWR�GH�LQWHUURJDomR�GD
FU{QLFD�´2XWRQR�	�DPRU�SHUIHLWRµ�

,QIRUPD�VH�RILFLDOPHQWH�TXH�FKHJRX�R�RXWRQR��WHPSR�GH�DQrPRQD��EHJ{QLD�
HUYLOKD�GH�FKHLUR��JHUkQLR�H��SULQFLSDOPHQWH��DPRU�SHUIHLWR��6LP��DFUHGLWH�VH
RX�QmR��GHVVD�IORU�GH�QRPH�LPSRVVtYHO��OHPEUDV�²WH��DOPD"��TXH�HQIHLWDYD�RV
SRHPDV�GH�&HFtOLD�0HLUHOHV����«�

2XWUDV� YH]HV�� p� D� VXSUHVVmR� GRV� VLQDLV� VHP� QHQKXPD� UHJXODULGDGH� DSDUHQWH
�OHPEUDQGR�R� XVR� LUUHJXODU� GD� ULPD�� TXH� GHVFRQFHUWD�� FRPR�QR� SRHPD� ´$�XP�KRWHO� HP
GHPROLomRµ��HQWUHFUX]DU�VH�GH�UHFXUVRV�OLQJ�tVWLFRV�QR�SDVVR�GD�UHFRQVWUXomR�DOHDWyULD��RX
HP� ´0DVVDFUHµ�� FXMD� DXVrQFLD� WRWDO� GH� SRQWXDomR� LQWHJUD�VH� DRV� GHPDLV� UHFXUVRV
IRQROyJLFRV�� QXPD� VHT�rQFLD� GLQkPLFD�� GHVWDFDP�VH� R� HQFDGHDPHQWR� VLQFRSDGR� GH
PRQRVVtODERV�H�R�UHOHYR�GD�YLEUDQWH��U��QRV�YHUVRV�TXH�FRQIOXHP�SDUD�XPD�RQRPDWRSpLD�

(UDP�PLO�D�DWDFDU
R�Vy�REMHWR
LQGHIHQViYHO
H�Si�H�Sp�H�XL
H�YXSW�H�UUU
H�R�ULVR�SDVVDUROD�QR�DU
JUDVQDQGR
�«�

4XDQWR� DR� XVR� H[SUHVVLYR� GD� SDODYUD�� WRGD� D� DUJ~FLD� H� D� VHQVLELOLGDGH� GR� HVFULWRU�
SRGHP�VHU� LJXDOPHQWH�FDSWDGRV�HP�YDULDo}HV� LQILQLWDV�GH� IRUPD�H� VLJQLILFDGR�HP�YHUVR�H
SURVD�� (P� LQ~PHURV� WH[WRV�� HOH� PHVPR� QRV� IDOD� GH� VXD� UHODomR� YLVFHUDO� FRP� D� SDODYUD�
VHQKRU�TXH�VH�DEDQGRQD�j�VHGXomR�GD�HVFUDYD��FRP�LQILQLWR�SUD]HU�H�VDSLrQFLD�

1D�FU{QLFD�´2�RXWUR�QRPH�GR�YHUGHµ��'UXPPRQG�H[HUFLWD��SRU�H[HPSOR��D�HILFiFLD
GRV�SURFHVVRV�GH�GHULYDomR� H� FRPSRVLomR�SDUD�PXOWLSOLFDU�R�QRPH�*RQoDOYHV� H�R� DGMHWLYR
YHUGH�� GR�TXH� UHVXOWDP� JRQoDOYtVVLPRV�� JRQ]DOR�� JRQoDOYLQR�� JRQoDOR�� JRQoDOD�� JRQoDOLP�� YHUGLJRQoDOYHV�
JRQoDOYHVFRV�� JRQoDODQWH�� YHUGLJRQoDOD� H�R�SUySULR� JRQoDOYHV��QD�SRVLomR�GH�DGYpUELR�PRGLILFDGRU
GR�VXEVWDQWLYR�ROKRV��)RUD�RXWUDV�GLJUHVV}HV� OLQJ�tVWLFDV��R�FURQLVWD�HQFDPLQKD�VHX� WH[WR�j
VHJXLQWH�FRQFOXVmR�

�«�1HVWH�PRPHQWR��QmR�HVWRX�SDUWLFXODUPHQWH�LQVSLUDGR��H�ILFR�QRV�ROKRV
YHUGLJRQoDOYHV�� GH� WmR� JRQoDOYHVFR� RX� JRQoDODQWH� YHUGRU�� TXH� VH
GHUUDPDP�QHVWH�HVFULWyULR�TXDOTXHU��QHVWD�UXD��QHVWD�PDQKm��H� WXGR�UHVXOWD
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OXPLQRVD��RSRUWXQDPHQWH�JRQoDOYHV��DR�LQIOX[R�GD�JDURWD�YHUGLJRQoDOD�GR
&DVWHOLQKR�

1mR�SRGHUtDPRV�GHL[DU�GH� UHSDUDU�QD� WUDQVPXWDomR�GH�JrQHUR�GR�DGMHWLYR� OXPLQRVR�
TXH�� DR� LQYpV� GH� FRQFRUGDU� FRP� R� PDVFXOLQR� WXGR�� GH� PDQHLUD� yEYLD�� LQVLQXD�VH
IHPLQLQDPHQWH� SHOD� PDQKm�� SHOD� UXD�� DR� FHUWR� LPSUHJQDGR� GR� EULOKR� GD� JDURWD� GR
&DVWHOLQKR�

7RGR�R�WHPSR��'UXPPRQG�UHPHWH�j�OLEHUGDGH�FULDGRUD�GH�QRPHDU�DV�FRLVDV��EULQFRV
GH�SDODYUDV�FRPR�GL]��PDV�R�TXH�UHVVDOWD�OLQJ�LVWLFDPHQWH�QHVVD�FU{QLFD��SDUDOHOR�DR�SURFHVVR
GH�FULDomR�GH�SDODYUDV��p�R�SRGHU�GD�VHPkQWLFD�FRPR�LQVWUXPHQWR�GH�SHUFHSomR�H�FULDomR
OLQJ�tVWLFD�

�«�+i�QR�PXQGR�WDQWDV�FRUHV�TXDQWR�PRGRV�GH�VHQWLU�7DPEpP�R�Q~PHUR
GH� SDODYUDV� p� LQILQLWR�� GHSHQGH� GH� DFKDU� D� TXH� QRV� FRQYpP� � ´4XDQGR
HPSUHJR� XPD� SDODYUDµ�� GL]� +XPSW\�'XPSW\� D� $OLFH�� QR� 3DtV� GDV
0DUDYLOKDV�� HOD� VLJQLILFD� H[DWDPHQWH� R� TXH� HX� GHVHMR� TXH� VLJQLILTXH�� QHP
PDLV�QHP�PHQRV�µ��«�

2�SRHPD�´&DQWR�GR�5LR�HP�VROµ��RXWUR�QRWiYHO�PDWHULDO�GH�SHVTXLVD���DEUH�FDPLQKR
SDUD� LQXVLWDGDV� IRUPDo}HV� QXPD� IURQWHLUD� LPSUHFLVD� HQWUH� D�PRUIRORJLD�� D� VHPkQWLFD� H� D
IRQRORJLD��D�FRPHoDU�SHOD�VXSHUSRVLomR�GH�VHQWLGRV�QD�FRPSRVLomR�GHVDJUHJDomR�GH�D�PDU�
$�P~OWLSOD� OHLWXUD�Vy�HQULTXHFH�R�SRHPD��*XDQDEDUD��EUDoR�GH�PDU"�'HFODUDomR�GH�DPRU�
HP�EUDoR�GH�DPDU"�(VSDQWR�H�PDUDYLOKDPHQWR�²�DK��PDU"�(�HVVH�PDU� WUDQVIRUPDGR�HP
YHUER�GH�XP� WHPSR�DQWLJR�GH�GHVFREULPHQWR�TXH�FRQIXQGLX�D� LPHQVLGmR�GD�EDtD� FRP�R
RFHDQR"

*XDQDEDUD��VHLR��EUDoR
GH�D�PDU�
HP�WHX�QRPH�D�VLJOD�UDUD
GRV�WHPSRV�GR�YHUER�PDU�
�«�

2WKRQ�0RDF\U�*DUFLD�DSRQWRX�FRPR�XP�GRV�SULQFLSDLV�SURFHVVRV�SRpWLFRV�GH�TXH
'UXPPRQG�VH�VHUYH�HP�VXD�REUD�D�DVVRFLDomR�VHPkQWLFD�H�SDURQRPiVWLFD��(VSpFLH�GH
MRJR�GH�´SDODYUD�SX[D�SDODYUDµ��D�DVVRFLDomR�PXLWDV�YH]HV�HQYROYH�WRGR�R�SRHPD�H�TXDVH
VHPSUH�HVWi�YLQFXODGD�D�FRUUHVSRQGrQFLDV�I{QLFDV�H�DR�XVR�GH�PHWiIRUDV�

2� VLVWHPD� FRQVLVWH�� HP� OLQKDV� JHUDLV�� � QR� HQFDGHDPHQWR� GH� SDODYUDV�� TXHU
SHOD� DILQLGDGH� RX� SDUHQWHVFR� VHPkQWLFR�� TXHU� SHOD� VHPHOKDQoD� I{QLFD
�SDURQtPLD��KRPRIRQLD��DOLWHUDomR��ULPD�LQWHUQD���TXHU�DLQGD��SHOD�HYRFDomR
GH� IDWRV� HVWUDQKRV� j� DWPRVIHUD�GR�SRHPD�SURSULDPHQWH�GLWR� �IUDVHV�IHLWDV�
HOHPHQWRV� IROFOyULFRV�� UHPLQLVFrQFLDV� LQIDQWLV�� FLUFXQVWkQFLDV� GH� IDWR�
UHVtGXRV�GH�OHLWXUD����*$5&,$������������

´'HVILOHµ�p�XP�GRV�H[HPSORV�TXH�*DUFLD�QRV�DSUHVHQWD�

2�URVWR�QR�WUDYHVVHLUR�
HVFXWR�R�WHPSR�IOXLQGR
QR�PDLV�FRPSOHWR�VLOrQFLR�
&RPR�UHPpGLR�HQWRUQDGR
HP�FDPLVD�GH�GRHQWH�
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FRPR�GHGR�QD�SHQXJHP
GH�EUDoR�GH�QDPRUDGD�
FRPR�YHQWR�QR�FDEHOR�
IOXLQGR��ILTXHL�PDLV�PRoR�
-i�QmR�WHQKR�FLFDWUL]�

0HWRQtPLFR�H�PHWDIyULFR��R�SRHPD�IOXL�H�UHIOXL��QR�HQWUHODoDPHQWR�GH�SDODYUDV�H�GH
LPDJHQV�� DOJXPDV�PDLV� HYLGHQWHPHQWH� HPSDUHOKDGDV�� FRPR� DSRQWD�*DUFLD� HP� UHODomR� DR
URVWR� QR� WUDYHVVHLUR� H� DR� VLOrQFLR� GR� TXDUWR�� R� VLOrQFLR� GR� HQIHUPR� ²� GL]�� 1yV
DFUHVFHQWDUtDPRV� j� VXD� DQiOLVH� R� IOXLU� GR� VDQJXH� QDV� DUWpULDV�� DXGtYHO� DR� WUDYHVVHLUR�
SXOVDomR�GH�YLGD�TXH�UHWRPD�R�FRPSDVVR�GH�XP�RXWUR�WHPSR�

�«�
2�WHPSR�IOXLQGR��SDVVRV
GH�ERUUDFKD�QR�WDSHWH�
ODPEHU�GH�OtQJXD�GH�FmR
QD�IDFH��R�WHPSR�IOXLQGR�
7mR�IUiJLO�PH�VLQWR�DJRUD�
$�PRQWDQKD�GR�FROpJLR�
�«�

$RV� SRXFRV� VH� UHFRPS}H� R� PHQLQR�� +LVWyULDV�� $� UHFULDomR� DWUDYpV� GD� OLQJXDJHP
SRpWLFD�TXH�D�FU{QLFD�WDPEpP�HIHWXD��FRPR�R�VXOFR�GH�SUDWD�GH�+DOOH\��HP�´)LP�GR�PXQGRµ�

1XQFD�PDLV�KRXYH�FRPHWD�LJXDO��DVVLP��WHUUtYHO��GHVGHQKRVR�H�EHOR��2�UDER
GHOH�PHGLD�«�&RPR�SRVVR�UHIHULU�HP�HVFDOD�PpWULFD�DV�SURSRUo}HV�GH�XPD
HVFXOWXUD�GH�OX]��HVJXLD�H�HVWHODU��TXH�IRVIRUHMD�VREUH�D�LQIkQFLD�LQWHLUD"��«�

&RPR� UHVVDOYD� *DUFLD�� QHP� VHPSUH� R� HQFDGHDPHQWR� VH� Gi� SRU� SDODYUDV
VHPDQWLFDPHQWH�DVVRFLDGDV�� HODV� WDPEpP�DSUR[LPDP�VH�SRU�FRQWUDVWH��SRU�KRPRIRQLD�RX
DOLWHUDomR��WUDQVIRUPDQGR�R�TXH�SRGHULD�SDUHFHU�j�SULPHLUD�YLVWD�VLPSOHV�WURFDGLOKR�RX�MRJR
LQRFHQWH�GH�YRFiEXORV��QDTXHOH�´SRQWR�GH�SDUWLGD� FLUFXQVWDQFLDO��DTXHOD� WRPDGD�GH�SRVLomR�QR� IDWR
UHDO�� FODUD� RX� GLVFUHWDPHQWH� UHIHULGR�� FRPR� XPD� HVSpFLH� GH� WUDPSROLP� SDUD� R� PHUJXOKR� QR� PXQGR
LPDJLQiULRµ��

6H� R� IRFR� p� R� DUFDERXoR� VHPkQWLFR� GR� WH[WR�� PDWpULD� HQFDQWDWyULD� SRU
H[FHOrQFLD��GHSDUDPR�QRV��HQWmR��FRP�HVVD�LQWULQFDGD�WHLD�GH�VLJQLILFDGRV�GH
SDODYUDV��H[SUHVV}HV�RX�IUDVHV�LQWHLUDV�PRGLILFDGDV��FULDGDV�RX�UHFULDGDV�SHOD
KDELOLGDGH� GR� HVFULWRU� H� RQGH� VH� GHVWDFD� R� SDSHO� GD�PHWiIRUD�� D� LQWHUDJLU
FRP�RV�GHPDLV�UHFXUVRV�GH�OLQJXDJHP���*$5&,$������������

1D�FU{QLFD�´4XDQGRµ��DV�DVVRFLDo}HV�LQXVLWDGDV�TXH�VH�VXFHGHP��QXP�FUHVFHQGR�GH
VLJQLILFDGR��DOLDGDV�DRV�UHFXUVRV�IRQpWLFRV�H�VLQWiWLFRV��IRUPDP��DVVLP��XP�WRGR�VHPkQWLFR
GH�JUDQGH�GHQVLGDGH��&RP�PDLRU�ULJRU�FODVVLILFDWyULR�SRGHUtDPRV�OLVWDU�GLYHUVDV�ILJXUDV�GH
OLQJXDJHP��D�SDU�GD�PHWiIRUD�DTXL�WRPDGD�HP�VHX�VHQWLGR�PDLV�JHQpULFR��,GHQWLILFD�VH�

�� XPD� DQWtWHVH� �FRQWUDSRVLomR� VLPpWULFD� GH� SDODYUDV� RX� H[SUHVV}HV� GH� VLJQLILFDGR
FRQWUiULR����HP�TXDQGR�D�DXWRULGDGH�FDUHFH�GH�DXWRULGDGH�H�R�OHJtWLPR�VH�GHFODUD�LOHJtWLPR�
�� � XPD�PHWRQtPLD� RX� VLQpGRTXH� �DPSOLDomR� GR� kPELWR� GH� VLJQILFDomR� GH� XPD
SDODYUD�RX��H[SUHVVmR�SDUWLQGR�GH�XPD�UHODomR�REMHWLYD�HQWUH�D�VLJQLILFDomR�SUySULD�H

                                                          

��&Ç0$5$�-5���-RDTXLP�0DWWRVR��'LFLRQiULR�GH�/LQJ�tVWLFD�H�*UDPiWLFD��S�����
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D�ILJXUDGD����HP�TXDQGR�D�OHL�p�XPD�SDODYUD�EDWLGD�H�SLVDGD��TXH�VH�UHIXJLD�QDV�FDWDFXPEDV�GR
GLUHLWR�
�� � XPD� VLQHVWHVLD� RX� PHWiIRUD� VLQHVWpVLFD� �FRUUHVSRQGrQFLD� FRP� RV� VHQWLGRV
KXPDQRV����HP�TXDQGR�D�LQWLPLGDomR�ID]�RXYLU�VXDV�iULDV�HQHUYDQWHV��«���H
��XPD�PHWiIRUD�SHUVRQLILFDGRUD� �PRGR�GH�H[SUHVVDU�RV�DVSHFWRV�GD�QDWXUH]D�SHOD
VHPHOKDQoD�SHUFHELGD�HP�IDFH�GDV�FRLVDV�KXPDQDV����HP�TXDQGR��D�LQFRPSHWrQFLD�DFXVD�R
HVSHOKR�TXH�D�UHYHOD�GL]HQGR�TXH�D�FXOSD�p�GR�HVSHOKR��
3DUWLFXODUPHQWH�ULFD�QD�VHT�rQFLD�PHWDIyULFD�p�D�VH[WD�IUDVH��RX�YHUVR"��GHVWD�FU{QLFD�

²HVSpFLH�GH�VtQWHVH�GH�FODPRU�SROtWLFR��TXDQGR�IDOWDP�D�FRQILDQoD�H�R�DUUR]��D�SUXGrQFLD�H�R�IHLMmR��R
OHLWH� H� D� WUDQT�LOLGDGH� GDV� YDFDV���PHWDIyULFD� QR� VHX� WRGR�� HOD� UHVXPH� EHP� D� LGpLD� EiVLFD� GD
FU{QLFD� HP� FDGD� XPD� GDV� UHODo}HV� DEVWUDWR� ²� FRQFUHWR� GRV� FRPSOHPHQWRV� YHUEDLV� GH
IDOWDP��RQGH�R�iSLFH�YHP�DR�ILP�FRP�D�DOXGLGD�´WUDQT�LOLGDGH�GDV�YDFDVµ��5HJLVWUH�VH�QD�RUDomR
XP� FDVR� WtSLFR� GH� UXSWXUD� GH� SDUDOHOLVPR� VHPkQWLFR� D� TXH� VH� UHIHUH� 2WKRQ� *DUFLD�
´HVSpFLH�GH�UXSWXUD�GR�VLVWHPD�OyJLFR�UHVXOWDQWH�GD�DVVRFLDomR�GH�HOHPHQWRV��RX�PHOKRU��GH
LGpLDV�GHVFRQH[DV�«�µ

1mR� p� GLItFLO� HQFRQWUDU� WDQWR� � QD� SRHVLD� TXDQWR� QD� SURVD� PRGHUQDV
H[HPSORV�GH�UXSWXUD�GH�SDUDOHOLVPR�VHPkQWLFR��VREUHWXGR�QDTXHOHV��DXWRUHV
FRPR�&DUORV�'UXPPRQG�GH�$QGUDGH��GH�FXMD�REUD�WUDQVSLUDP�LURQLD��ViWLUD
RX�KXPRU�

&DUGtDFR�H�PHODQFyOLFR��R
DPRU�URQFD�QD�KRUWD�HQWUH
�SpV�GH�ODUDQMHLUD�HQWUH
XYDV�PHLR�YHUGHV�H�GHVHMRV
Mi�PDGXURV�
�&DUORV�'UXPPRQG�GH�$QGUDGH��´2�DPRU�EDWH�QD�DRUWDµ��)D]HQGHLUR�GR�DU«�
DSXG�*$5&,$����������

1mR� SRGHUtDPRV� GHL[DU� HVFDSDU� D� EHOD� H� LU{QLFD� DVVRFLDomR� FULDGD� SHOR� SRHWD�� QRV
YHUVRV�HP�GHVWDTXH��FRP�DV�SDODYUDV�DRUWD�KRUWD��GXDV�SDODYUDV�TXH�VH�WRUQDP�KRP{QLPDV
QR�FRQWH[WR�GD�UHODomR�SURSRVLWDOPHQWH�HVWDEHOHFLGD�SHOR�SRHWD�HQWUH�D�IUDVH�GR�WtWXOR���2
DPRU� EDWH� QD� DRUWD� ²� H� RV� YHUVRV� ²� &DUGtDFR� H� PHODQFyOLFR�� R� DPRU� URQFD� QD� KRUWD� HQWUH� �«��
'UXPPRQG�VH�YDOH�GD�HOLVmR�RX�VLQDOHID�²�VXSUHVVmR�QD�IDOD�GD�YRJDO�LQLFLDO�GH�DRUWD��SHOD
SUR[LPLGDGH�FRP�D�PHVPD�YRJDO�TXH�D�DQWHFHGH�QR�PRQRVVtODER�QD�SDUD�ID]HU�GHVDEURFKDU
XPD�KRPRQtPLD��SRU�FRQWD�GR�K�PXGR�GH�KRUWD��DR�PHVPR�WHPSR��SURYRFD�XPD�PHWiIRUD
DEVROXWDPHQWH�SHUWLQHQWH�FRP�R�VHQWLGR�JHUDO�GR�SRHPD��R�DPRU�TXH�UHVVRD�QDV�FDYLGDGHV
FDYHUQRVDV�GR�FRUSR� URQFD� �p�FDYHUQRVR��� HP� WHUUD�SOHQD�GH� VHPHQWH� H�YLGD��PDGXUH]D� H
GHVDEURFKDU�

*HUDOPHQWH�GHWHFWDPRV�D�UXSWXUD�GR�SDUDOHOLVPR�VHPkQWLFR�LQVHULGR�HP�FRQVWUXo}HV
PHWDIyULFDV�FRPR�HVWD�

�«��3HUGHPRV�R�VRQR�H�R� VHQWLPHQWR� GD�QRVVD�RUJXOKRVD� LQWHJUDomR�QD
FLGDGH��SRLV�WRGD�D�FLGDGH�FXUYD�D�HVSLQKD�VRE�HVVD�YLVLWD�HUUDQWH��TXH�EULQFD
GH�DVVRPEUDomR��GH�GHVDEDPHQWR�H�GH�PRUWH�«� ��

$�FU{QLFD�´9HQWDQLDµ�p�XP�ERP�H[HPSOR�GR�GXSOR�SRGHU�GD�PHWiIRUD�GH�DYLYDU�D
LPDJHP�UHDO� H�GHVHQFDGHDU�RX� VXJHULU�RXWUDV��SRU� DVVRFLDomR�GH� LPDJHQV� IRUD�GH�FHQD��$

                                                          
��&Ç0$5$�-5���,G��,ELG���S������
��&$6752��:DOWHU�GH��0HWiIRUDV�PDFKDGLDQDV��S�����
��&$6752��,G��,ELG��S����
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FDVD�TXH�YLDMD�SRU�VREUH�R�VRQR�H�R�VRQKR��TXDO�QDYLR��HP�QRLWH�GH�YHQWDQLD�GHVHQFDGHLD
UDQKXUDV�GH�SkQLFR��HVTXDGULDV�HP�DOYRURoR�RX�XPD�SRUWD�ErEDGD��DOpP�GH�IUDVHV�LQWHLUDV��D�FRQMXJDU
D�OLQJXDJHP�GHVFULWLYD�FRP�D�SHUFHSomR�SRpWLFD�GR�TXH�HVWi�SRU�WUiV�GDV�FRLVDV�

$OJXPDV� YH]HV�� D�PHWiIRUD� p� WRGR�R�SRHPD�� D� H[HPSOR�GH� ´2�HOHIDQWHµ�� ´&DUUHJR
FRPLJRµ�� ´2� HQLJPDµ� H� ´$VVDOWRµ�� WH[WRV� IHFKDGRV� HP� WRUQR� GH� XPD� LGpLD� TXH� QmR� VH
GHVQXGD�GH�LPHGLDWR�H�QHP�GH�XPD�Vy�YH]�j�OHLWXUD��+i�XP�VLJQLILFDGR�TXH�VH�RFXOWD�SRU
VRE�DV�LPDJHQV�GR�WH[WR��HVWDV�PDLV�LQVLQXDP�TXH�UHYHODP�

�«�
0DV�Ki��WDPEpP�DV�SUHVDV�
GHVVD�PDWpULD�SXUD
TXH�QmR�VHL�ILJXUDU�
�«�

8QLFLGDGH� GH� LPDJHP� TXH� WDPEpP� HQFRQWUDPRV� HP� DOJXPDV� FU{QLFDV�� FRPR� R
GHPRQVWUDP� ´)DOD�� DPHQGRHLUDµ�� ´9HOKLQKRV� GH�&DQXGRVµ� H� HVVD� QRWiYHO� VtQWHVH� VREUH� D
HVFULWXUD�GR�FURQLVWD��TXH�p�R�~OWLPR�SDUiJUDIR�GH�´$�YLVLWD�GD�ERUEROHWDµ�

��«��0HX�'HXV�� IL]� XPD� IUDVH� GH� HIHLWR�� H� QmR� VRX� VHTXHU� YHUHDGRU� FRP
GLUHLWR� GH� ID]r�ODV�� $� ERUEROHWD� TXH� PH� YLVLWRX� QmR� JRVWDULD� GLVVR�� &DVR
IDODVVH� QRVVD� OLQJXDJHP�� GLULD� FRLVDV� VLPSOHV�� JUDFLRVDV�� VHP� DIHWDomR�� (
DTXHOD� HUD� WmR� VLPSOHV�� WmR� VHP� D]XLV�� YHUPHOKRV� H� YHUGHV� � SDUD� H[LELU�
&HUWDPHQWH�QmR�OHUi�HVWDV�OLQKDV��H�PDLV�FHUWDPHQWH�DLQGD�QmR�H[LVWLU�PDLV�j
KRUD�HP�TXH�R�MRUQDO�HVWLYHU�FLUFXODQGR��)D]�PDO�QmR��(OD�GHX�R�VHX�UHFDGR�
HX�GHL�R�PHX��%RUEROHWD��URVD�H�MRUQDO�YLYHP�KRUDV�FXUWDV��PDV�UHQDVFHP�H
GRFXPHQWDP�D�SHUPDQrQFLD�GD�YLGD��2XWUD�IUDVH"�%HP��GHVFXOSHP��H�Mi�YRX
HX��QD�SUy[LPD��ERUEROHWHDQGR�HQWUH�DVVXQWRV�YiULRV��QHVWH�RItFLR�GH�MXQWDU
VtODEDV� VREUH� R� FRWLGLDQR�� TXH� p� PHX� YHOKR� RItFLR�� $PLJD� ERUEROHWD�
REULJDGR�SHOD�YLVLWD��9ROWH�VHP�FRPSURPLVVR�

5HIHUrQFLDV�ELEOLRJUiILFDV
�� 2EUDV�GR�DXWRU

$1'5$'(��&DUORV�'UXPPRQG�GH��$XWR�UHWUDWR�H�RXWUDV�FU{QLFDV��6HOHomR�GH�)HUQDQGR�3\���
HG��5LR�GH�-DQHLUR��5HFRUG�������
BBBBBB��$�EROVD�H�D�YLGD����HG��5LR�GH�-DQHLUR��-RVp�2O\PSLR�������
BBBBBB�� &DUORV� 'UXPPRQG� GH� $QGUDGH�� &ROHWkQHD� RUJDQL]DGD� SRU� 6{QLD� %UD\QHU�� 1RWD
UHOLPLQDU�GH�$IUkQLR�&RXWLQKR����HG��5LR�GH�-DQHLUR��&LYLO]DomR�%UDVLOHLUD�������
BBBBBB��)DOD��DPHQGRHLUD����HG��5LR�GH�-DQHLUR��-RVp�2O\PSLR������
BBBBBB��0RoD�GHLWDGD�QD�JUDPD��5LR�GH�-DQHLUR��5HFRUG�������
BBBBBB��5HXQLmR����� OLYURV� GH� SRHVLD�� ,QWURGXomR�GH�$QW{QLR�+RXDLVV����HG��5LR�GH� -DQHLUR�
-RVp�2O\PSLR�������
BBBBBB��6HOHWD�HP�SURVD�H�YHUVR��,QWURGXomR�H�QRWDV�GH�*LOEHUWR�0HQGRQoD�7HOHV�����HG��5LR
GH�-DQHLUR��5HFRUG�������

�� 2EUDV�JHUDLV

&$6752��:DOWHU�GH��0HWiIRUDV�0DFKDGLDQDV��V�O���$R�/LYUR�7pFQLFR��>V�G@�
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&Ç0$5$� -5��� -RDTXLP� 0DWWRVR�� 'LFLRQiULR� GH� OLQJ�tVWLFD� H� JUDPiWLFD�� �� HG�� 3HWUySROLV�
9R]HV������
*$5&,$��2WKRQ�0�� $OJXQV� SURFHVVRV� SRpWLFRV� GH� &DUORV�'UXPPRQG� GH� $QGUDGH�� ,Q�
$1'5$'(��&DUORV�'UXPPRQG�GH��&DUORV�'UXPPRQG�GH�$QGUDGH��&ROHWkQHD�RUJDQL]DGD�SRU
6{QLD� %UD\QHU�� 1RWD� UHOLPLQDU� GH� $IUkQLR� &RXWLQKR�� �� HG�� 5LR� GH� -DQHLUR�� &LYLO]DomR
%UDVLOHLUD�������
BBBBB��&RPXQLFDomR� HP� SURVD� PRGHUQD�� DSUHQGD� D� HVFUHYHU�� DSUHQGHQGR� D� SHQVDU�� ��� HG�� 5LR� GH
-DQHLUR��)XQGDomR�*HW~OLR�9DUJDV�������


