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3HOR� UHPDNH�GR�'HFDGHQWLVPR�� -RmR�GR�5LR�DEVRUYHX�PDUFDo}HV�TXH�QRUWHDUDP�R
LQJUHVVR� GH� VXD� SURGXomR� QRV� GRPtQLRV� WHDWUDLV� SRVWXODGRV� SHOR� GDQGLVPR�� SURFXUDQGR
ID]HU� FRP� TXH� R� FHQiULR� UHQRYDGRU� GD� &DSLWDO� GHVGREUDVVH� QD� HVFULWD� XPD� HQFHQDomR
SDUDOHOD��1HVVD�GREUD��HOH�HQIRFD�DV�WUDQVIRUPDo}HV�GD�FLGDGH��GLDQWH�GR�VFULSW�SRU�PHLR�GR
TXDO�D�VRFLHGDGH� LPDJLQDYD�DEVRUYHU�DV�UHSUHVHQWDo}HV�GR�PRGHUQR�H�GR�FRVPRSROLWD��QD
SHUFHSomR� GR� HVSDoR� XUEDQR� GHFLGLGR� GH� IRUPD� FrQLFD� RX� WHDWUDO� ²� SRVWXUDV� R� DXWRU
UHIHUHQGDULD� QRV� DUWLItFLRV� FRP� TXH� WH[WXDOL]RX� DV� ULEDOWDV� GR� SUySULR� WHDWUR�� QD
VXSHUSRVLomR�GH�VXDV�PXLWDV�PiVFDUDV��QDV�DWXDo}HV�FDPDOH{QLFDV�FRP�TXH�H[SDQGLX�SDUD�R
LQWHULRU� GR� HVSDoR� ILFFLRQDO� D� YHUWLJHP� VRIULGD� SHOR� 5LR� GH� -DQHLUR� HP� IDFH� GD� FLUXUJLD
OHYDGD�D�WHUPR�SRU�3HUHLUD�3DVVRV��TXH�SUHWHQGHX�H[LELU�QRV�WUySLFRV�XP�GHFDOTXH�GD�3DULV
UHIRUPDGD�SRU�+DXVVPDQQ�

1D� LQYHVWLGD� WH[WXDO� GRV� VLJQRV�GD� FLGDGH��R� DXWRU�GH�$�DOPD� HQFDQWDGRUD� GDV� UXDV�
LQFRUSRURX�� SHODV� ILFo}HV� GD� PHWDPRUIRVH� XUEDQD�� D� SRQWXDomR� GRV� HQUHGRV� TXH
GHPDUFDUDP�RV�HVSDoRV�GH�XPD�FDSLWDO�SDUWLGD�HQWUH�D�YLWULQH�H�R�HVFRPEUR��DR�H[LELU�GH
XP�ODGR�DV�FLQWLODo}HV�GR� WULXQIDOLVPR�UHSXEOLFDQR��GH�RXWUR��R�DPRQWRDPHQWR�SHULIpULFR
GH�XPD�SRSXODomR�H[FOXtGD��SDUD�QmR�DOWHUDU�R�SURJUDPD�GD�VHDVRQ�FRVPRSROLWD�²�PRQWDJHQV
GH�XPD�UXEULFD�GXSOD��FXMRV�GHVOL]DPHQWRV�HVFULWXUDLV�DOWHUQDUDP�RV�UHJLVWURV�GR�´UHSyUWHU
DQGDULOKRµ� FRP� RV� GR� ´FURQLVWD� PXQGDQRµ��� IDYRUHFHQGR� LQFXUV}HV� TXH�� HP� YLVLWD� DR
VXEPXQGR� FDULRFD�� DSUHHQGHUDP� RV� URWHLURV� GH� XPD� HVWkQFLD� UDVXUDGRUD� GRV� GLDJUDPDV
SUHVFULWRV�SHODV�XWRSLDV�GD�FLGDGH�KLJLrQLFD�

&RPR� DVVLQDOD� $OH[DQGUH� (XOiOLR��� D� UXSWXUD� FRP� DV� FRQYHQo}HV� GR� MRUQDOLVPR
SHUPLWLX� D� -RmR�GR�5LR�´DGRWDU�SURSRVWDV�GH�GHQ~QFLD� YiULDµ��$OJXPDV�GHVVDV�SURSRVWDV
OHYDUDP� R� DXWRU� GH�$V� UHOLJL}HV� QR� 5LR�� D� UHTXLVLWDU� RV� UHFXUVRV� GH� XP� REVHUYDGRU� LQ� ORFR�
FRQVROLGDQGR� FRPSURPLVVRV� QmR� DSHQDV� WUDQVIRUPDGRUHV� GR� H[HUFtFLR� MRUQDOtVWLFR�� PDV
DWLYDQGR� XP� UHJLPH� GH� HVFULWD� RQGH� R� FRPDQGR� DOLJHLUDGR� GD� FU{QLFD�UHSRUWDJHP
PDQREURX� HQIRTXHV� TXH� FRQWUDULDYDP� RV� DSDUDWRV� GD� HXIRULD� UHIRUPLVWD�� REVWLQDGD� HP
VXEVWLWXLU�D�´FLGDGH�VXMD�H�FRORQLDOµ�SHOD�´FLGDGH�PRGHUQD�H�FLYLOL]DGDµ�

&RQILUPDQGR�R�SHUILO�DXWRULWiULR�DFLRQDGR�SHOR�SURMHWR�GH�PRGHUQL]DomR�QRV�SDtVHV
SHULIpULFRV��D�HOLWH�FDULRFD�²�FRPR�REVHUYD�0{QLFD�9HOORVR����SDVVRX�D�FXOWXDU�D� LGHRORJLD
FLHQWLILFLVWD� TXH� DOLQKRX� D�0RGHUQLGDGH� FRPR� VLQWD[H�PLWLILFDGRUD� RFXSDGD� HP� FRQIHULU�
SHOR� PRGHOR� FLYLOL]DWyULR�� D� LQFRPSDWLELOLGDGH� HQWUH� DV� PDQLIHVWDo}HV� GD� WUDGLomR� H� RV
YDORUHV� PRGHUQRV�� D� LPSURFHGrQFLD� GH� FRQFLOLDomR� HQWUH� D� FXOWXUD� SRSXODU� H� RV� LGHDLV
SURJUHVVLVWDV�� 7DLV� REVHUYDo}HV� DSUR[LPDP�VH� GRV� FRPHQWiULRV� FUtWLFRV� FRQVWUXtGRV� SRU
-DLPH�/DUU\�%HQFKLPRO���DR�H[DPLQDU�R�FLSRDO�GH�GHFUHWRV�SURPXOJDGRV�SRU�3HUHLUD�3DVVRV
FRP�R�REMHWLYR�GH�LPSHGLU�TXH�SUiWLFDV�WUDGLFLRQDOPHQWH�DUUDLJDGDV�LQWHJUDVVHP�R�SDOFR�GD
                                                          
��5,2� �-RmR�GR� �$�DOPD� HQ FDQ WDGRUD �GDV � UXDV � �3DU LV � �+� �*DUQLHU � ������
�� *20(6� � 5HQDWR� &RUGHLUR � � -RmR � GR � 5LR � � Y L H O D V � GR � Y t F L R � � UXDV � GD � J UD oD � � 5LR� GH� -DQH LUR �
5HOXPH�'XPDUi � ������ �S � ��� �
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XUEH� VDQHDGD�� QXP� GLVFXUVR� FHQVRU� DWUDYpV� GR� TXDO� R� (VWDGR� GHYHULD� WUDQVIRUPDU� D
PHQWDOLGDGH�GRV�´KRPHQV�UXGHV�GR�SRYRµ�H�EDQLU�VXDV�´YHOKDV�XVDQoDVµ��

1D� FRPSUHHQVmR� GH� 0RQLFD� 9HOORVR�� -RmR� GR� 5LR� GUDPDWL]D� R� HPEDUDoR� GDV
WUDGLo}HV� SRSXODUHV� GLDQWH� GR� FDUiWHU� IDQWDVPDJyULFR� DVVXPLGR� SHOD� PRGHUQL]DomR�� DR
GLVWHQGHU� UHFXUVRV� GH� UHSUHVHQWDomR� TXH� ²� DSHVDU� GH�PXLWDV� YH]HV� DOLQKDYDGRV� SRU� XPD
DWLWXGH� ´G~ELD� H� FRQIOLWXRVDµ� ²� VH� UHYHVWHP� GH� XP� SULQFtSLR� WUDQVJUHVVRU� TXH� DWLYD� XP
FDPSR�GH� DXVFXOWDomR�GR�SRSXODU��(VVD� DWLWXGH� p�GHVWDFDGD�SHOD�KLVWRULDGRUD��PRVWUDQGR
FRPR�-RmR�GR�5LR�KDELOLWD�D�FRQWUDSDUWH�GH�VXD�DGPLUDomR�SHORV�LGHDLV�GR�SURJUHVVR�QXPD
HVFULWD�DUTXHDGD�SRU�XP�VHQWLPHQWR�FRQVWHUQDGR��TXH�GHVQXGD�D�H[SHULrQFLD�PRGHUQD�GH
GHVHQUDL]DPHQWR�� $VVLP�� DR� UHDWLYDU� LQGLFDWLYRV� TXH� QRUWHLDP� D� GHIHVD� GDV� PDWUL]HV� GH
QRVVDV� PDQLIHVWDo}HV� SRSXODUHV�� -RmR� GR� 5LR� PRELOL]D� DV� SLVWDV� GH� XP� ´WRQXV� GH� UH�
FRUGDomRµ�FDSD]�GH�HPLWLU�XPD�SDXWD�HP�GLVVRQkQFLD�FRP�RV�DFRUGHV�GLVFLSOLQDUHV�D�VHUYLoR
GRV�HPSUHViULRV�GD�5HS~EOLFD��GHVDILQDQGR��FRPR�VXEOLQKD�$QWRQLR�&DQGLGR��´QR�FRUR�GH
ORXYDo}HV� GR� WLSR� R� ¶5LR� FLYLOL]D�VH·��� e� H[DWDPHQWH� QHVVH� IHL[H� GD� WUDGLomR� FRORQLDO�
´PRQDUTXLVWD��SUp�URPkQWLFD�H�DQWLSRVLWLYLVWDµ�²�QDV�SDODYUDV�GH�5D~O�$QWHOR�²�TXH�-RmR�GR
5LR�PRQWD�XP�ROKDU�HP�´DEHUWD�RSRVLomR�DRV�LGHDLV�SDWULDUFDLVµ��HVFROKHQGR�D�´3iWULD�0mH
FRPR�SRQWR�GH�PLUDµ���

1DWXUDOPHQWH�� DR� LPSULPLU� DV� VROLFLWDo}HV� GH� XP� GHVHPSHQKR� YROWDGR� SDUD� D
LQFRUSRUDomR�GRV� tFRQHV�GH�VXD�pSRFD��DWHQWR�SRUWDQWR�jV� LQGLFDo}HV�GR�FRVPRSROLWLVPR�
-RmR�GR�5LR�QmR�SRGHULD�GHL[DU�GH�UHVSRQGHU�jV�UXEULFDV�TXH�UHTXLVLWDYDP�DV�PRGDOLGDGHV
PRGHUQDV� GH� VH� H[LELU� FRPR� FLGDGmR� GR�PXQGR�� UHFRQKHFHQGR�QDV� ILJXUDo}HV� GR� YLDMDQWH� XPD
FDGrQFLD� DQiORJD� DR� WHDWUR� PRGHUQR� GH� PXWDo}HV� GD� FLGDGH�� HOD� SUySULD� XPD� LQVWkQFLD
FRQILUPDGRUD�GD�DYHQWXUD�GR�QRYR�

'XUDQWH�D�%HOOH�eSRTXH�FDULRFD��FRPR�OHPEUD�6DQGUD�1LWULQL��D�SUiWLFD�GH�YLDJHP�j
(XURSD�YROWRX�VH�SDUD�XPD�DWUDomR�SHOR�OX[R�H�OX[~ULD�GH�3DULV��JHUDQGR�QDUUDWLYDV�²�FRPR
DV�WUDoDGDV�SRU�7KHR�)LOKR������GLDV�GH�%RXOHYDU���7RPiV�/RSHV��&RUSR�H�DOPD�GH�3DULV��H�-RVp
$XJXVWR� &RUUHLD� �3DULV� /X]�� 3DULV� 7UHYDV�� ²� TXH� WHPDWL]DP� XPD� ´OLWHUDWXUD� GH� YLDJHP
HSLGpUPLFD�� FDUDFWHUL]DGD� SRU� GHVFULo}HV� VXSHUILFLDLV� H� SDLVDJtVWLFDVµ���� GH� PRGR� JHUDO
FRPSURPHWLGD� HP� ORXYDU� D� FDSLWDO� IUDQFHVD� FRPR� PRGHOR�� PLWR� H� PHWD�� FRQIRUPH� GHVWDFD
-RUJH�6FKZDUW]����DR�UHIOHWLU�VREUH�D�H[SHULrQFLD�GH�DXWRUHV�ODWLQR�DPHULFDQRV�FRVPRSROLWDV�GH
EDJDJHP�GDV�SULPHLUDV�GpFDGDV�GR�VpFXOR�

1D� DQiOLVH� GRV� URWHLURV� GH� YLDJHP� FXPSULGRV� SRU� DOJXQV� GH� QRVVRV� DXWRUHV� QR
LQtFLR� GR� VpFXOR�� %ULWR� %URFD��� FRQVLGHUD� R� FRVPRSROLWLVPR� YLVFHUDO� GH� -RmR� GR� 5LR� DIHWDGR
SHORV�VLQWRPDV�TXH�QXWULDP�R�YtFLR�GH�XPD�URPDULD�LQGHIHFWtYHO�D�3DULV��&HUWDPHQWH��GLYHUVRV
WH[WRV�GR�HVFULWRU�FRUURERUDP�RV�UHFODPHV�IRUPXODGRV�SHOD�JDORPDQLD�GD�pSRFD��,Q~PHUDV
GH�VXDV�QDUUDWLYDV�HVPLXoDP�FRQWUDSRQWRV�HQWUH�D�SURYLQFLDQD�FDEHoD�XUEDQD�GR�SDtV�H�D�FDEHoD
OXPLQRVD�GR�PXQGR��WUDGX]LQGR�XP�HYLGHQWH�HQFDQWR�SHOD�FDSLWDO�IUDQFHVD��FRQVDJUDGD�FRPR
PHWUySROH�GD�DUWH�H�GD�PRGD��3RU�RXWUR�ODGR��GH�DFRUGR�FRP�SLVWDV�OHYDQWDGDV�SRU�5D~O�$QWHOR�
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���6&+:$57=��-RUJH��´$�FRVPySROLV��GR�UHIHUHQWH�DR� WH[WRµ�� ,Q� �����9DQJXDUGD� H� FRVPRSROLWLVPR��6mR�3DXOR�
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S ��� �



3

SRGHPRV�FRQVLGHUDU�TXH�RV� UHODWRV�GDV�YLDJHQV�GH� -RmR�GR�5LR� DWLoDP�XPD�SHUIRUPDQFH
DPEtJXD��FDSD]�GH�DIURQWDU�D�OLWHUDWXUD�GH�SDQHJtULFR�TXH�HQGRVVDYD�D�KHJHPRQLD�GH�3DULV
FRPR�HPEOHPD�GR�YLDMDQWH�GD�%HOOH�eSRTXH�

5D~O� $QWHOR� GLYLVD� QR� KRUL]RQWH� GD� H[SHULrQFLD� HXURSpLD� GH� -RmR� GR� 5LR
SURFHGLPHQWRV�GH�HVFULWD�TXH�SHUILODP�XP�FRPSRUWDPHQWR�SURWR�PRGHUQLVWD��GHVWDFDQGR�D
DQWHFLSDomR� GR� MXt]R� RVZDOGLDQR� FRP� TXH� R� HVFULWRU� FDULRFD� DEUH� DV� FU{QLFDV� GH� 3RUWXJDO
G·DJRUD�����2�KRPHP�TXH�YLDMD�p�R�VHU�GRPLQDQWH�GR�PRPHQWR�XQLYHUVDO��e�SUHFLVR�VHU�R�KRPHP�TXH�YLDMD�
2� HQWUHFKR� GHVVH� ROKDU� WUDQVLWLYR� OHYD� R� FUtWLFR� D� UHFRQKHFHU� HP� -RmR� GR� 5LR� XP� FRUSR�
YLDMDQWH� TXH� GHVEUDYD� VLJQRV� GH� UHSDWULDPHQWR�� ´SDUD� R� FURQLVWD�� YLDMDU� DLQGD� p� D�PHOKRU
HVFROD� GH� SDWULRWLVPRµ� ���� 7DO� OHLWXUD� FRUUH� SDUDOHOD� DR� FDPSR� GHVGREUDGR� SRU� -RUJH
6FKZDUW]���� HP� $V� 9DQJXDUGDV� /DWLQR�DPHULFDQDV�� DR� REVHUYDU� 2VZDOG� GH� $QGUDGH
UHGHVFREULQGR� R�%UDVLO� HP�3DULV�� UHIHUrQFLD� TXH� DUUHPDWD� GLUHWDPHQWH� DV� REVHUYDo}HV� GH
3LHUUH�5LYDV����HP�3DULV�FRPR�FDSLWDO�OLWHUiULD�GD�$PpULFD�/DWLQD��DR�H[DPLQDU�D�H[SHULrQFLD�GR
GpWRXU� SDULVLHQVH� FRPR� UHYHODomR� GR� HVFULWRU� GD� SHULIHULD�� R� DIDVWDPHQWR� TXH� IDYRUHFH� R
GHVYHODPHQWR�QDFLRQDO�

1R�FRQVDJUDGR�DUWLJR�4XDQGR�R�EUDVLOHLUR�GHVFREULUi�R�%UDVLO�"��SXEOLFDGR�QD�*D]HWD�GH
1RWtFLDV��HP���GH�DJRVWR�GH�������-RmR�GR�5LR�FULWLFD�D�LJQRUkQFLD�GR�EUDVLOHLUR�GLDQWH�GDV
TXHVW}HV�QDFLRQDLV��PRVWUDQGR�FRPR�D�GHSHQGrQFLD�H�R�LQWHUHVVH�SHOD�UHDOLGDGH�HVWUDQJHLUD
DEDVWHFHP�QRVVR�GHVFRQKHFLPHQWR�GDV�FRLVDV�QDWLYDV��7DO�DUWLJR�DQXQFLDULD�D� LQWHQomR�GR
DXWRU� GH� YHULILFDU� HP� VXDV� YLDJHQV� D� SRVVLELOLGDGH� GH� UHGHVFREULU� Oi� IRUD� R� %UDVLO�� GH
H[HUFLWDU�QR�LQWHULRU�GRV�SUySULRV�WH[WRV�QRYDV�URWDV�GR�UHHQUDL]DPHQWR�"

'H�DFRUGR�FRP�LQGLFDo}HV�GH�5��0DJDOKmHV�-~QLRU����D�SULPHLUD�YLDJHP�GH�-RmR�GR
5LR�j�(XURSD�GHVGREURX�VH�GR� LQWHUHVVH� LPHGLDWR�SRU�SDUWH�GD�*D]HWD� GH�1RWtFLDV� �� MRUQDO
SDUD�R�TXDO�R�FURQLVWD�WUDEDOKDYD���GH�IRUQHFHU�DRV�LQWHJUDQWHV�GD�QXPHURVD�FRO{QLD�OXVLWDQD
QR� 5LR� GH� -DQHLUR� LQIRUPDo}HV� PDLV� GLUHWDV� VREUH� D� UHDOLGDGH� GH� 3RUWXJDO�� GH� PRGR� D
HVFODUHFHU�DV�QRWtFLDV�GHVHQFRQWUDGDV�D�SURSyVLWR�GRV� IDWRUHV�TXH�VXJHULDP�D�SUHFLSLWDomR
GH�XP�FOLPD� VDWLVIDWyULR� j� SURFODPDomR�GD�5HS~EOLFD� QDTXHOH� SDtV��2� WUDoDGR�GD� YLDJHP
SRGH�VHU�DFRPSDQKDGR�D�SDUWLU�GRV�DUWLJRV�TXH�-RmR�GR�5LR�HQYLRX�j�LPSUHQVD�GHVGH�R�VHX
HPEDUTXH��QR�SRUWR�GR�5LR�GH�-DQHLUR��HP���GH�GH]HPEUR�GH���������2ULJLQDOPHQWH��WUDWD�
VH�GH�XP�GHVORFDPHQWR�TXH� UHTXLVLWD� DV� LQYHVWLGDV�GR� UHSyUWHU�� DV� DWXDo}HV�GR� MRUQDOLVWD�
3RUpP��GHVGH�DV�SULPHLUDV�LPSUHVV}HV��VDOLHQWDQGR�R�FOLPD�D�ERUGR�GR�SDTXHWH�$UDJXD\D�GD
0DOD�5HDO�,QJOHVD��SHUFHEH�VH�XP�UHJLPH�WH[WXDO�TXH�WHPSHUD�XPD�HVSpFLH�GH�MRXUQDO�GH�ERUG�
FRQYRFDQGR�R�DSHWLWH�GR�HVFULWRU�YLDMDQWH�

e�SRVVtYHO�GL]HU�TXH�PXLWRV�GHVVHV�UHODWRV�DVVXPHP�XPD�HVWUXWXUD�FRPSyVLWD�HP
TXH� D� YLDJHP� UHDO� H� D� YLDJHP� OLWHUiULD��� VH� FRQIXQGHP�� 7RUQD�VH� PXLWDV� YH]HV
GLItFLO� YHULILFDU� RQGH� WHUPLQD� D� UHSRUWDJHP� QR� VHQWLGR� GRFXPHQWDO� H� FRPHoD� D
QDUUDWLYD� QR� VHQWLGR� OLWHUiULR�� &HUWRV� UHJLVWURV� FRQWDPLQDP� D� HQWRQDomR� GR
UHSyUWHU� DVVXPLQGR� XP� OXJDU� IURQWHLULoR�� HQWUH� R� IODJUDQWH� MRUQDOtVWLFR� H� R
HQWUHFKR�TXH�DSRQWD�SDUD�XPD�FHUWD�GLVSRVLomR�GH�HQJHQGUDU�UHFXUVRV�GD�SUySULD
QDUUDWLYD��WUDoR�TXH�HYRFD�RV�GHVOL]DPHQWRV�FRP�RV�TXDLV�R�HVFULWRU�GLPHQVLRQD�RV
GLWDPHV�GD�FU{QLFD�FRPR�JrQHUR�KtEULGR��DSWR�j�FDSWDomR�GR�FRWLGLDQR�GD�YLDJHP�
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&LY L O L]DomR�%UDV L OH L UD � ������ �S ��� �
���*UDQGH� SDUWH � GHVVDV � LQIRUPDo}HV � IRUDP� UHFROK LGDV � GR� QRWiYH O � W UDED OKR� UHD O L]DGR� SH OR
MRUQD O L V WD � H � SHVTXLVDGRU � -RmR� &DU ORV � 5RGU LJXHV � � HP� -RmR � GR � 5LR � � XPD� E LE O L R J UD I LD � �5LR� GH
-DQHLUR � �7RSERRNV � ������
���9HU �1,75,1,� �6DQGUD � � ������ � �S � ��� �
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DIHLWR�jV�RVFLODo}HV�GH�XP�ROKDU�HP�WUkQVLWR�SHODV�YDULDQWHV�JHRJUiILFDV�H�FXOWXUDLV
GDV�FLGDGHV�

'HVGH�R�PRPHQWR�HP�TXH�DSRUWD�HP�/LVERD�� -RmR�GR�5LR�HQGHUHoD� VXDV�QRWDV�j
FRQVWUXomR�GH�XPD�FDUWRJUDILD�HPLQHQWHPHQWH�JXDUGLm�GH�IDEXODo}HV�GD�VXEMHWLYLGDGH��1DV
SDODYUDV�GH�-��&DUORV�5RGULJXHV��-RmR�GR�5LR�²�TXH�´YLQKD�SDUD�ILFDU�GRLV�GLDV�H�ILFRX�GXDV
VHPDQDVµ� ²� ´DSDL[RQRX�VH� GH� WDO� PRGR� SRU� /LVERD� TXH� LVVR�PDUFRX� VXD� YLGD� SHVVRDO� H
SURILVVLRQDO�GDTXL�SRU�GLDQWHµ���

/LVERD�HPSROJD�PH��4XDOTXHU� FRLVD�GH� LPSDOSiYHO�SDUHFLD�SUHQGHU�PH�� OLJDU�PH
DRV�SRXFRV� j� FLGDGH� �������1DV� UXDV� ODUJDV�� QD�$YHQLGD� ������ QR�5RFLR�� HP�TXH� DV
IRQWHV�PDUXOKDP�HWHUQDPHQWH�R�VHJUHGR�GDV�iJXDV��QR�ODUJR�GR�3DoR��j�EHLUD�GDV
iJXDV�GH�RSDOD� OtTXLGD�GR�7HMR��������1DV�YHOKDV�UXDV�HVWUHLWDV��GH�DQWLJRV�SUpGLRV
HVERUFLQDGRV�DV�UHFRUGDo}HV�DYXOWDYDP��)&3��S�����

$VVLP�HVWDYD�KDYLD� WUrV�GLDV�QD� VHGXomR�GH�/LVERD�� VHP�GHVHMR�GH�SDUWLU�� H�SDUD
UHVLVWLU� REVHUYDYD�� ������(VWDYD� UDGLDQWH� FRP�D�REVHUYDomR��/LVERD�� SRUpP� VRUULD�
2K��(VVD�FLGDGH�VRUUL�QR�FpX��QDV�UXDV��HP�WXGR���)&3����

4XH�SRGHURVR�Wy[LFR�WHP�/LVERD��4XH�ILOWUR�HVWUDQKR�QRV�PLQLVWUD�HVVD�FULDWXUD
GHOLFLRVD��TXH�EHP�VH�FRPSUHHQGH�WHU�VLGR�LQYHQWDGD�SHOR�VXWLO�2G\VVHXV��)&3����

6HJXQGR�$QWHOR��D�SDVVDJHP�SRU�3RUWXJDO�IDFXOWDULD�D�-RmR�GR�5LR�XPD�H[SHULrQFLD
GH� UHHQFRQWUR�� TXH� SRGH� VHU� FODVVLILFDGD� FRPR� ´UHWRUQR� j� XWRSLD� GH� XPD� IHOLFLGDGH
SULPLJrQLDµ���

(P�3RUWXJDO��HX�VRX�FRPR�XP�FDVR�GH�GHOtULR�GR�DWDYLVPR��VRX�XP�SDWULRWD��TXH
QXQFD�DTXL�HVWHYH��$PR�R�FpX��DPR�R�FDPSR��DPR�D�KRVSLWDOLGDGH�LQWHOHFWXDO��FDLR
GH�MRHOKRV�GLDQWH�GR�W~PXOR�GH�/XL]�GH�&DP}HV��VLPSDWL]R�FRP�DV�SHTXHQDV�GR
IDGR�� JRVWR� GRV� IDGLVWDV��4XH� ID]HU"�9ROWR� j� SULPLWLYLGDGH� GD� IUDQTXH]D�� �)&3�
S����

1D�YLVLWD�DRV�WHDWURV�GD�FDSLWDO�SRUWXJXHVD��D�DGPLUDomR�GR�HVFULWRU�FDULRFD�SHOD�DUWH
GUDPiWLFD�SURMHWD�VH�HP�FRPHQWiULRV��VREUH�D�DWXDomR�GH�DWRUHV��SHoDV�H�ILJXULQRV��TXH�VH
FRQMXJDP� FRP� DQRWDo}HV� UHTXLVLWDGDV� SHOR� DIm� GH� HQWUHYLVWDU� HVFULWRUHV� IDPRVRV�
UHHGLWDQGR�� GH� FHUWR�PRGR�� R� JRVWR� SHORV� LQTXpULWRV� OLWHUiULRV�� HP�SiJLQDV� TXH� HVERoDP�
HQWUH�RXWUDV��D�VLOKXHWD�GH�)LDOKR�G·$OPHLGD��SRU�TXHP�QXWULD�HVSHFLDO�DGPLUDomR�

2�FURQLVWD�FDULRFD�QmR�PDQLIHVWD�DSHQDV�R�VHX�HQFDQWDPHQWR�SHOR�SHUILO� FLWDGLQR�
SHOR� WUDoDGR� XUEDQtVWLFR� GH� /LVERD�� PDV� WDPEpP� SHODV� ILVLRQRPLDV� VRUULGHQWHV� H� EHODV� GRV
SRUWXJXHVHV��WUDQVSRVWDV�HP�VHXV�UHODWRV�SRU�XP�ROKR�TXH�DJHQFLD�R�ILOHWH�GR�HVWHWD�

(� HUD� SRU� WRGD� D� SDUWH� HVVDV� FDUDV� TXHQWHV�� HVVHV� ROKRV� FKHLRV� GH� VRQKR� H� GH
OX[~ULD��HVVDV�ILVLRQRPLDV�ERDV�H�VRUULGHQWHV��VRUULGHQWHV�H�EHODV�GRV�SRUWXJXHVHV�
HUDP�RV�URVWLWRV�SHWXODQWHV�GDV�OXVLWDQDV��WmR�OLQGDV�DV�GH�OLQKD�DULVWRFUiWLFD�FRPR
DV�GR�SRYR��GH�SpV�QXV��FRU�GH�FRUDO�URVD�SRU�FDXVD�GR�IULR��R�QDUL]LWR�SDUD�R�DU�
GRLV�ROKRV�DUGHQWHV�PDUDYLOKDGRV�GD�YLGD���)&3��S���

-i�HQFRQWUDVWH�XPD�FDUD�TXH�QmR�WLYHVVH�GRLV�ROKRV�ERQLWRV��GRLV�ROKRV�PROKDGRV
GH� r[WDVH�� PROKDGRV� GH� DPRU�� JUDWRV� j� YLGD"� 1mR�� $UWLVWDV� H� HVWHWDV� JUDYHV� Mi
GLVVHUDP� TXH� R� KRPHP� GH� 3RUWXJDO� p� R�PDLV� EHOR� GR�PXQGR�� (� DV�PXOKHUHV�
UDSD]�� TXDQGR� QmR� OHPEUDP� 'DQWH� *DEULHO� 5RVVHWWL�� OHPEUDP� GLYLQDPHQWH� DV
ILJXUDV�GRV�SLQWRUHV�GR�5HQDVFLPHQWR���)&3��S���

                                                          
���52'5,*8(6� � -RmR�&DU ORV � ������ �S ��� �
���$V� F L WDo}HV � H[WUD tGDV � GRV� O LYURV � GH� -RmR� GR�5LR�)DGRV � � FDQ o} H V � H � GDQoDV � G H � 3RU WXJD O �� �5LR
GH� -DQH LUR � � *DUQLHU � V�G� � HV WmR� LQGLFDGDV � PHGLDQWH � D � V LJ OD � )&3� � VHJXLGD� GR� Q~PHUR� GD
SiJLQD �
���$17(/2��5D~O � � ������ � �S ��� �
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$WLYDQGR�RV�LPSXOVRV�GR�IOkQHXU��-RmR�GR�5LR�DSDUHOKD�VHXV�UHJLVWURV�VREUH�/LVERD�D
SDUWLU� GH� GHDPEXODo}HV� TXH�� LQLFLDOPHQWH�� EXVFDP� SHUPHDU� R� DPELHQWH� SLWRUHVFR� GR
&KLDGR�� RV� UHFRUWHV� DUTXLWHW{QLFRV� GR�&DVWHOR� GH� 6mR� -RUJH�� RV� FRQWRUQRV� HVFXOWXUDLV� GR
0RVWHLUR� GRV� -HU{QLPRV��PDV� TXH�� DR� VH� HVWHQGHUHP� SHOR� EDL[R�PXQGR� GD�$OIDPD� H� GD
0RXUDULD�� SHUFRUUHP� FDVDV� GH� IDGR� FRPSURPHWLGDV� FRP� D� SURVWLWXLomR� H� R� FLJDQLVPR�
LPSXOVLRQDQGR�D� FRQFUHWL]DomR�GH� WH[WRV� FXMDV� WUDPDV�PRVWUDP�VH�EDVWDQWH�SUy[LPDV�GDV
LQYHVWLGDV�GH�VXDV�QDUUDWLYDV�SHOR�VXEPXQGR�FDULRFD��TXH��GH�XP� ODGR�� ILVJDP�R� LQWHUHVVH
GHFDGHQWH� SHOD� SHUYHUVLGDGH�� H� GH� RXWUR� YLVOXPEUDP�RV� FRPSRQHQWHV� GD�PLVpULD� XUEDQD�
FRQWUDFHQDQGR�D�FRQWUDFRUUHQWH���GRV�LGHDLV�GH�FLYLOL]DomR�

$ILQDO� HQWUDYDPRV� QXPD� GDV� WDEHUQDV� ������� $V� EDL~FDV� ������ OHPEUDYDP� FRLVDV� Mi
WDOYH]�SRU�PLP�YLVWDV�QD�6D~GH�QR�5LR��8PD�DWPRVIHUD�LQFRUSRUDGD�GH�IXPR�H�GH
FLJDUURV��GD�IXPDoD�GDV�FRLVLQKDV��HPEDoDYD�RV�ODPSL}HV�������+DYLD�HVSDUVRV�SHODV
PHVDV��VHQWDGR�HP�EDQFRV��XQV�KRPHQV�SiOLGRV�GH�FLJDUURV�QR�FDQWR�GD�ERFD��R
ROKDU�RX�LQGHFLVR�RX�LU{QLFR��������'H�YH]�HP�TXDQGR�HQWUDYDP�XPDV�PXOKHUHV�GH
FRUHV� YLVWRVDV� H� FDUDV� SLQWDGDV�� ������ H� DOJXPDV� YLQGR� GH� DSDQKDU� SDVWUDQDV� QR
5RFFLR��DR�ODGR�GR�'��0DULD��VXUJLDP�j�PRGD�GR�$OHQWHMR��D�GDU�D�VXD�´TXHLMDGDµ
DRV�UXIL}HV��D�PRHGD�JDQKD�QR�PHUFDGR�GR�FRUSR���)&3��S����

$ILQDO��FHUWD�PDGUXJDGD��DSyV�XPD�FHLD�FRP�KRPHQV�GH�/HWUDV��QR�7DYDUHV� ������
6HQWLD�GHVHMRV�GH�SHUDPEXODU�D�QRLWH�LQWHLUD��GH�LU�YHU�FRP�DTXHOD�iOJLGD�HVFXULGmR
DV� REUDV� GH� 6DQWD� (QJUiFLD� QD� $OIDPD�� GH� ULU� H� GH� GL]HU� WROLFHV�� ������ (� GHVFL� R
&KLDGR�� GHYDJDU�� FRQYHQFLGR� GH� TXH� D� YLGD� HUD� XP� VRQKR� FRU�GH�URVD��0DV� DR
HQWUDU�QR�5RFLR�DXPHQWRX�D�FKXYD�������R�FKDUXWR�DSDJRX�H�R�YHQWR�LUDFXQGR�GHX
GH�ODQoDU�PH�D�FKXYDUDGD�FRQWUD�R�URVWR��/HYDQWHL�D�JROD�GR�FDVDFR�H�DSUHVVDYD�R
SDVVR��TXDQGR�VHQWL�SRU�WUiV�GH�PLP�XPD�YR]�
��0HX�VHQKRU��PHX�VHQKRU���
$�YR]� VDtD�GH�XP�SRUWDO��9ROWHL� D� FDEHoD�YDJDPHQWH��(UD�XP�YXOWR�QHJUR��2UD�
&RQWLQXHL��$�YR]��SRUpP��LQVLVWLX�
��7HQKD�SLHGDGH��PHX�VHQKRU��Gr�PH�FLQFR�UpLV�SDUD�XP�SmR���µ��

-RmR� GR� 5LR� PDQLIHVWD� R� SUD]HU� GH� UHFRQKHFHU� QR� 3RUWR�� FRPR� HOH� GL]�� UXDV
HYLGHQWHPHQWH� PmHV� GD� DQWLJD� UXD� GD� &DULRFD�� H[SRQGR� XP� WUDWDPHQWR� WH[WXDO� TXH� SURFXUD
DWHQGHU�jV�VRQGDJHQV�GH�XPD�PHPyULD�DIHWLYD��HQTXDGUDQGR�DV�WHUUDV�OXVLWDQDV�D�SDUWLU�GH
XPD�PROGXUD�LGtOLFD�GH�´YLVLWDomR�jV�IRQWHVµ�

%DVWD� Oi� SDVVDU� XPD� VHPDQD�SDUD� VH� WHU� FHUWH]D� GH� TXH� IRL� D� JHQWH� GR� QRUWH� GH
3RUWXJDO�TXH�IRUPRX�DV�QRVVDV�FLGDGHV�������'HVFREUL�UXDV�HYLGHQWHPHQWH�PmHV�GD
DQWLJD�UXD�GD�&DULRFD��GD�UXD�&RUUHLD�'XWUD�H��HP�DUUDEDOGHV��QD�HVWDomR�GD�%RD
9LVWD�� SRU� H[HPSOR�� QmR� VDELD� EHP� VH� HVWDYD� QR� 3RUWR� VH� QR� ERXOHYDUG� GH� 9LOD
,VDEHO�RX�QD�HVWDomR�ILQDO�GD�UXD�9ROXQWiULRV�GD�3iWULD���

$R�YLVLWDU�R�'RXUR��R�0LQKR��D�%HLUD��R�HVFULWRU�PHQFLRQD�D�VDWLVIDomR�TXH�R�FDPSR
SRUWXJXrV�SURSRUFLRQD�j�VXD�YLGD�IHEULO�GH�GHJHQHUDGR�+RPHP�GD�&LGDGH��HVFODUHFHQGR�TXH�VXDV
SDVVDGDV�QmR�FLUFXQVFUHYHP�RV�SDUkPHWURV�H[WHUQRV�GR�YLDMDQWH�DSUHVVDGR��GR�FOiVVLFR�WXULVWD
GH�%DHGHFNHU�HP�SXQKR��PDV�GR�KRPHP�DUUHEDWDGR�SRU�XPD�VHFUHWD�VLPSDWLD�GR�'HVWLQR�

(�'HXV�TXLV�� QD� VXD� LQILQLWD�%RQGDGH�TXH� HX� YLYHVVH� XP�SRXFR�GD�PLQKD� YLGD
IHEULO�GH�GHJHQHUDGR�+RPHP�GD�&LGDGH�HP�SOHQR�FDPSR�SRUWXJXrV��YLVLWDQGR�R
'RLUR��YLVLWDQGR�R�0LQKR��YLVLWDQGR�D�GHOtFLD�GD�%HLUD�DWp�R�OLPLWH�GH�(VSDQKD��6HU

                                                          
���9HU�/(9,1��2UQD�0HVVHU��$V�ILJXUDo}HV�GR�GkQGL���XP�HVWXGR�VREUH�D�REUD�GH�-RmR�GR�5LR��&DPSLQDV���81,&$03�
�����
���5,2� � -RmR�GR� �$SXG� �0$*$/+®(6�-U � �5D LPXQGR� �$�Y LGD � Y H U W L J LQR VD �G H � - RmR �GR �5LR� �5 LR
GH�-DQH L UR� � �&LY L O L]DomR�%UDV L OH L UD � ������S ��� �
��� 5,2� � -RmR� GR� � ´,PSUHVV}HV � GR� 3RUWRµ � � ,Q � � *D]HWD � GH� 1RW tF LDV � � 5LR� GH� -DQH LUR �
�����������
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WXULVWD� HP�3RUWXJDO�� R� FOiVVLFR� WXULVWD� GH� %DHGHFNHU� HP� SXQKR� ������ p� XP� FULPH
KRUUtYHO��1mR�VH�SRGH�VHU�R�YLDMDQWH�DSUHVVDGR�QXP�OXJDU�VDJUDGR����������3RUTXH�Ki
HQWUH�D�WHUUD�H�R�KRPHP�XPD�WDO�UHODomR�TXH�p�LPSRVVtYHO�VHQWLU�D�EHOH]D�GD�WHUUD
VHP�SHQVDU�QD�DOPD�GD�JHQWH� D� HOD� OLJDGD�SRU�XPD� VHFUHWD� VLPSDWLD�GR�'HVWLQR�
�)&3��S����

3RUWDQWR�� D� UHODomR� GH� -RmR� GR� 5LR� FRP� 3RUWXJDO� GHIODJUD� VLWXDo}HV� GH
GHVORFDPHQWR� TXH� DIHWDP� R� FRQWH[WR� GD� H[DJHUDGD� H� GHSHQGHQWH� IUDQFRILOLD� GD� %HOOH
eSRTXH��&RPR�R�SUySULR�DXWRU�REVHUYD�QD�DSUHVHQWDomR�GH�)DGRV��FDQo}HV�H�GDQoDV�GH�3RUWXJDO�
SURGX]LGD� HP� 1LFH�� QR� PrV� GH� PDUoR� GH� ������ PRVWUDQGR� TXH� R� VHX� FRQYtYLR� FRP� D
PHPyULD�OXVLWDQD�GHVWRD�GDV�QRo}HV�GH�FLYLOL]DomR�H�SiWULD�SUDWLFDGDV�SHORV�VQREV�H�VQRELQQHWHV
IUHT�HQWDGRUHV�GRV�VDO}HV�FDULRFDV�

6H� HX�GLVVHVVH� WDLV� FRLVDV� D� SURSyVLWR� GD�PRGLQKD�QXP� VDOmR� FDULRFD�� RV� VQREV�
TXH� DFUHGLWDP� D� FLYLOL]DomR� � SHQVDU� FRPR� QD� $EED\H� GD� SUDoD� 3LJDOOH�� H� DV
VQRELQHWWHV��FXMD�QRomR�GH�SiWULD�VH�UHJXOD�SHORV�GHFUHWRV�GR�9LRW�H�RV�XNDVHV�GRV
UHLV�GRV�IDQIUHOXFKHV�5XII�H�3DTXLQ��IDULDP�XPD�FDUD�PXLWR�IHLD���)&3��S����

1R�PRPHQWR� HP�TXH� D� UHPRGHODomR� GD� FLGDGH� FRQFODPDYD� ²� SHODV�PLUDJHQV� GR
SURJUHVVR� ²� XPD� HYLGHQWH� RUGHQDomR� DQWL�OXVD�� PRVWUDU�VH� VLPSDWL]DQWH� GR� SURSyVLWR� GH
IRUWDOHFHU� RV� ODoRV� FRP� R� $QWLJR� 5HLQR� HTXLYDOLD�� LQGLVFXWLYHOPHQWH�� D� FRQVWUXLU� XP
GLVFXUVR� SURYRFDGRU��'LDQWH� GRV� GLDJUDPDV� MDFRELQRV� TXH� DGHULDP� D� WDO� FRQWH[WR�� FRPR
LQWHUSUHWDU�DV�LQGLFDo}HV�FRQGHQVDGDV�SRU�-RmR�GR�5LR�QD�H[SRVLomR�TXH�ID]�GH�VHX�WUDEDOKR
HP�3RUWXJDO�G·$JRUD��R�~QLFR�OLYUR�GH�XP�EUDVLOHLUR�VREUH�3RUWXJDO�H�GH�XP�EUDVLOHLUR�TXH��FHUWR�GR�IXWXUR
GH�VXD�SiWULD��DPD�IHUYRURVDPHQWH�3RUWXJDO�"

)RPHQWDQGR�D�DPSOLDomR�GRV�FRPHQWiULRV�DFHUFD�GH�VXD�UHODomR�FRP�D�HQWmR�DLQGD
´EDVWDQWH� SRGHURVD� H� LQIOXHQWHµ��� FRO{QLD� OXVLWDQD� QR� 5LR� GH� -DQHLUR�� -RmR� GR� 5LR� ²� QD
RFDVLmR� HP� TXH� IXQGD�� FRP� R� HVFULWRU� SRUWXJXrV� -RmR� GH� %DUURV�� D� ELQDFLRQDO� 5HYLVWD
$WOkQWLGD� ������� ²� IRUQHFH� XPD� HQWUHYLVWD� RQGH� H[SOLFD� D� RULJHP� GR� QRYR� ´PHQViULR
DUWtVWLFR��OLWHUiULR�H�VRFLDO�SDUD�3RUWXJDO�H�%UDVLOµ�

0HX�FDUR�DPLJR��$WOkQWLGD�p�D�UHDOL]DomR�GH�XPD�LGpLD�TXH�VXUJLX�QR�3RUWR�QR�DQR
GH�������HP�GH]HPEUR��(VWDYD�HX�SDUD�HPEDUFDU�SDUD�/LVERD�H�HVWDYDP�SUHVHQWHV
$QWRQLR� 3DWUtFLR�� RV� GRLV� LUPmRV� /HOOR�� *XHUUD� -XQTXHLUR�� ������ %UDQGmR� R
VHQVLELOLQR� SRHWD�� -RmR� *UDYH� H� -RmR� GH� %DUURV�� 3HOD� YLJpVLPD� YH]� WtQKDPRV
YHULILFDGR�TXH�VH�R�%UDVLO�VH�LQWHUHVVDYD�PHQRV�SRU�3RUWXJDO�GR�TXH�SHOD�)UDQoD�
3RUWXJDO� QmR� VH� LQWHUHVVDYD� RX� DQWHV� LJQRUDYD� WXGR� GR� %UDVLO�� 1DGD� PDLV
ODPHQWiYHO������ 5HVROYHPRV� FRPEDWHU� HVVD� LJQRUkQFLD������ $� JXHUUD� YHLR
GHILQLWLYDPHQWH�IRUoDU�D�SXEOLFDomR�GD�$WOkQWLGD�����

1R� IOX[R� GDV� DPELJ�LGDGHV� H� GRV� GHVOL]DPHQWRV� FRPXQV� DR� HQWUHYLVWDGR�� TXH� ´JXHUUDµ� YHLR
GHILQLWLYDPHQWH�IRUoDU�D�SXEOLFDomR�GHVVD�UHYLVWD��TXH�WUD]LD�QR�FDEHoDOKR�D�LQGLFDomR�GH�VHX�´DOWR�SDWURFtQLRµ
��RV�PLQLVWURV�GDV�5HODo}HV�([WHULRUHV�GR�%UDVLO�H�GRV�(VWUDQJHLURV�H�GR�)RPHQWR�GH�3RUWXJDO�"

$FRPSDQKDQGR� RV� UHODWRV� GH� VXD� ~OWLPD� YLDJHP� j� (XURSD�� SHUFHEHPRV� TXH� R
HVFULWRU�ID]�FRPSDUHFHU�XP�ROKDU�PHODQFyOLFR�QD�REVHUYDomR�GDV�SDLVDJHQV�GH�XP�WHPSR
DIHWDGR�SHOD�JXHUUD��PDV�XP�ROKDU� LJXDOPHQWH�HPSHQKDGR�HP�UHFROKHU�QDV�FLQWLODo}HV�GR
SURJUHVVR�R�FUHS~VFXOR�GH�XPD�pSRFD��'XUDQWH�D�YLDJHP�GH�YROWD��-RmR�GR�5LR�SURGX]LX�R
FRQKHFLGR� HQVDLR�2� %UDVLO� DSyV� D� JXHUUD�� DSUHVHQWDGR� FRPR� FRQIHUrQFLD� QD� )DFXOGDGH� GH
'LUHLWR�GH�3HUQDPEXFR��SRU�RFDVLmR�GD�HVFDOD�GR�QDYLR�&XLDEi��QD�FLGDGH�GR�5HFLIH��HP��

                                                          
���6(11$��+RPHUR� �´3DXOR�%DUUHWR � �FURQLV WD �GH�XPD�pSRFDµ � � ,Q � �&DWi ORJR�GD�([SRVLomR
&RPHPRUDW LYD � GR� &HQWHQiU LR � GH� 1DVF LPHQWR� GH� 3DXOR� %DUUHWR � � 5LR� GH� -DQH LUR �
%LE O LRWHFD �1DFLRQDO � ������ �S � ��� �
���9HU �52'5,*8(6� � -RmR�&DU ORV � ������ � �7RSERRNV � ������ �S �����
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GH�DJRVWR�GH�������1HVVH�WH[WR��HOH�FULWLFD�RV�SDLV�EUDVLOHLURV�TXH�PDQGDP�HGXFDU�RV�ILOKRV
QR�HVWUDQJHLUR�SDUD�ID]r�ORV�SHGDQWHV��DOKHLRV�j�VXD�SiWULD�������D�HVSHUD�GRV�WUDQVDWOkQWLFRV�SDUD�FDLU�HP
r[WDVH� DGPLUDWLYR� GLDQWH� GR� TXH� YHP� GH� IRUD� ������ &RPR� LU� DGLDQWH�� TXDQGR� MXOJDPRV� PDO� WXGR� TXH� p
QRVVR"��

4XH� LQWHQo}HV� HVWLPXODP� R� HVFULWRU� D� SURSRU� QHVVD� FRQIHUrQFLD� XPD� HVSpFLH� GH
LQWHUWH[WR� FRP�R� DUWLJR�4XDQGR� R� EUDVLOHLUR� GHVFREULUi� R�%UDVLO"�� SXEOLFDGR�� H[DWDPHQWH�� RQ]H
DQRV�DQWHV��jV�YpVSHUDV�GH�VXD�SULPHLUD�YLDJHP�j�(XURSD"�4XH�VLJQRV�HQFDGHLDP�R�YLDMDQWH
HQWUH�R�WH[WR�DUUHPDWH�H�R�WH[WR�SUHIiFLR�GHVVDV�YLDJHQV�"

3RGHPRV� GL]HU� TXH� QDV� DQRWDo}HV� GHVVHV� GHVORFDPHQWRV� R� HVFULWRU� FDULRFD� QmR
HQJHQGUD� HVERoRV� RX� UDVFXQKRV� TXH� FRPSURPHWHVVHP� VHXV� DQXQFLDGRV� OLYURV� GH� YLDJHP
FRP�DV�DWULEXLo}HV�GH�XPD�OLWHUDWXUD�HSLGpUPLFD�RX�GH�SDQHJtULFR��$R�FRQWUiULR��1RV�WH[WRV�TXH
UHODWDP�VXDV�SDVVDJHQV�SHOD�(XURSD��-RmR�GR�5LR�IH]�FRP�TXH�D�OHQWH�GR�FURQLVWD�ILOWUDVVH�D
PLUDGD� GR� UHSyUWHU�� QXWULQGR� R� GHVHMR� GH� WHFHU� D� IDOD� GH� XP� QDUUDGRU� DPEtJXR�� DR
DUUHJLPHQWDU� FRPHQWiULRV� TXH� HVJDUoDP� RV� OLPLWHV� HQWUH� R� HX�FLYLO� H� R� HX�GD�HVFULWD�
WUDPLWDQGR� D� LQWHQomR� GH� ILFFLRQDOL]DU� VHJPHQWRV� TXH� PRELOL]DP� XPD� DWLWXGH
GHVFRQVWUXWRUD� GR� FRQWRUQR� HQWUH� D� YLDJHP� UHDO� H� YLDJHP� OLWHUiULD�� HPLWLQGR� MRJRV
LQWHUFDODGRV� HQWUH� R� FRVPRSROLWD� GH� EDJDJHP� H� R� FRVPRSROLWLVPR� OLYUHVFR���� $VVLP�� DV� SUHPLVVDV
GHVVHV� UHODWRV� ²�SURWRFRODGRV�SHOR� DOoDPHQWR� FRQFUHWR�GR� FRUSR�YLDMDQWH� ²� HQFDPSDP� D
GLVSRVLomR� GR� DXWRU� HP� FRQIHULU� DV� ´YLDJHQVµ� GD� SUySULD� HVFULWXUD�� GHVDILDGD� D� FUX]DU
IURQWHLUDV�TXH�FRQILUPDVVHP�R�YLVWR�GH�VHX�SDVVDSRUWH�SDUD�D�0RGHUQLGDGH��GHVGREUDQGR
HP�VHXV�SROrPLFRV�´GHVYLRVµ�SRU�WHUUDV� OXVLWDQDV�XPD�EXVFD�GH� UHWRXU���D�VL�PHVPR��QXPD
VLQJXODU�FDUWRJUDILD�GH�UHSDWULDPHQWR�

)L]� EHP"� )L]�PDO"�2� DPRU� GH� XPD� WHUUD� D� LVVR�PH� IRUoRX�� R�PLVWHULRVR�'HVWLQR� DVVLP
UHVROYHX�TXH�VH�FULVWDOL]DVVH�XP�SRXFR�GH�WmR�GRFHV�HPRo}HV�VXJHULGDV�SRU�3RUWXJDO���)&3�
S����
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