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3DUD�)UDQFLVFR�H�/~FLD��PHXV�SDLV��SRUTXH�VHPSUH�PH�HQVLQDUDP�WXGR�

3DUD�)DEUtFLR�H�/DULVVD��PHXV�ILOKRV��SRLV�VHPSUH�HVWDUHPRV�MXQWRV�

3DUD�6{QLD��)UDQN��%LDQFD�H�'LHJR��PHXV�LUPmRV��SRUTXH�VHPSUH�HVWDUmR�FRPLJR�
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$JUDGHFLPHQWRV

$� WUDMHWyULD�GHVWH� WUDEDOKR�FRPHoRX�QD� FRPXQLGDGH�GH�$VVXQomR�GR� ,oDQD�� ULR�

,oDQD��TXDVH�QD�IURQWHLUD�GR�%UDVLO�FRP�D�&RO{PELD��2�ULR�,oDQD�SRVVXL����FRPXQLGDGHV�

%DQLZD�H�.RULSDNR��H�HP�WRGDV�HVWDV�FRPXQLGDGHV�HX�WHQKR�SDUHQWH�SRU�SDUWH�GR�PHX�SDL�

)UDQFLVFR�/XL]�)RQWHV��$R�ORQJR�GRV�DQRV�IXL�FRQVWUXLQGR��DSUHQGHQGR�H�VRQKDQGR�FRP�

HVWH�WUDEDOKR�H�FRQWHL�FRP�PXLWDV�SHVVRDV��FRP�DTXHOHV�TXH�GLUHWDPHQWH�RX�LQGLUHWDPHQWH��

VDEHQGR RX�QmR�GLVVR��FLWDGRV�DTXL�RX�QmR��FRQWULEXtUDP�SDUD�D�PLQKD�IRUPDomR�GH�YLGD�

H GH�YLYrQFLD�TXH�HQWUHJR�DJRUD�HP�IRUPD�GH�XPD�GLVVHUWDomR�GH�PHVWUDGR�

1D�FRPXQLGDGH�GH�$VVXQomR��RQGH�WXGR�FRPHoRX��HVWmR�PHXV�SDLV��)UDQFLVFR�H�

/~FLD��IRUDP�RV�PDLRUHV�SLODUHV�GH�PLQKD�YLGD�SDUD�FKHJDU�RQGH�HVWRX�KRMH��SRLV�IRUDP�

PHXV�PDLRUHV�PHVWUHV�GH YLGD��FRP�VXD�VLPSOLFLGDGH�GH�IDOD�VRXEHUDP�PH�JXLDU��SDUD�

QXQFD�GHVLVWLU�GRV�PHXV�VRQKRV��GL]HU�REULJDGD�DRV�PHXV�YHOKLQKRV�VHULD�SHTXHQR�GLDQWH�

GH�WXGR�TXH�IL]HUHP�SRU�PLP��GLDQWH�GDV�QRLWHV�HP�FODUR�TXH�PHX�SDL�SDVVRX��H�D�PmH�

SHORV�DQRV�WRGRV�WUDEDOKDQGR�QD�URoD�HPEDL[R�GR�VRO�TXHQWH��-XQWR�D�HOHV��DJUDGHoR�DRV�

PHXV� LUPmRV�6{QLD��)UDQN��%LDQFD�H�R�'LHJR�RV�PHOKRUHV�TXH�HX�SRGHULD� WHU��DOpP�GH�

LUPmRV�IRUDP�PHXV�PHOKRUHV�DPLJRV��H�WHU�DMXGDGR�D�FXLGDU�GRV�PHXV�SHTXHQRV��ILOKRV���

$JUDGHoR�HP�HVSHFLDO�DRV�PHXV�ILOKRV��)DEUtFLR�H�/DULVVD��SRU�VHUHP�WmR�FRPSUHHQVtYHLV�

QHVVH�PRPHQWR�SRU�HVWDU�ORQJH�GHOHV��&RPR�HUD�GRORURVR�GHL[i�ORV�H�SDUWLU�SDUD�XP�OXJDU�

WmR�ORQJH�GH�FDVD��H�TXH�FRP�VXDV�EUDYXUDV�PH�GL]LDP�TXH�WXGR�GDULD�FHUWR�H�TXH�HOHV�

ILFDULDP�EHP��TXH�HOHV�HVWDULDP�QD�WRUFLGD�SRU�PLP�

$JUDGHoR�HP�HVSHFLDO� DRV�PHXV�DYyV�PDWHUQRV�� -RVp�H�&HFtOLD� �LQ�PHPRULDP���

5DPLUR��+HOHQD��9DOGR��7HUH]D��0RLVpV�H�-RmR��SHORV�HQVLQDPHQWRV�WUDQVPLWLGRV�GXUDQWH�

PLQKD�YLGD�WRGD��GHVGH�R�PRPHQWR�GR�PHX�QDVFLPHQWR�DWp�R�GLD�HP�TXH�SDUWLUDP��(OHV�

IRUDP�PHXV�DYyV�H�PHXV�SDLV��SRLV�DSUHQGL�WXGR�FRP�HOHV��7XGR�TXH�VRX�KRMH��GHYR�D�HOHV��

VmR�PLQKDV�PDLRUHV�ULTXH]DV�TXH�Mi�WLYH�QD�YLGD��7HQKR�FHUWH]D�TXH�HVWmR�RUJXOKRVRV�GH�

PLP��SRLV�Vy�HVWRX�KRMH�DTXL��SRU�TXH�PLQKD�DYy�PH�GHX�IRUoD�SDUD�QXQFD�GHVLVWLU�GRV�

PHXV�VRQKRV��$JUDGHoR�DRV�PHXV�DYyV�SDWHUQRV��/XL]�H�0DGDOHQD��LQ�PHPRULDP���QmR�

WLYH�VRUWH�GH�FRQKHFr�ORV��PDV�DWUDYpV�GD�IDOD�GR�PHX�SDL��VLQWR�TXH�RV FRQKHoR��DWUDYpV�

GRV�VHXV�HQVLQDPHQWRV��'XUDQWH�HVWD�SHVTXLVD�HX�FRQKHFL�PHX�DY{�/XL]�DWUDYpV�GH�XPD�

IRWR�
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$JUDGHoR� RV� ViELRV� H� DRV�PHXV� SDUHQWHV� GD�PLQKD� FRPXQLGDGH�� FRP� RV� TXDLV�

DSUHQGL�PXLWD�FRLVD�QHVVD�YLGD��IRUDP�SHVVRDV�LPSRUWDQWHV�QD�PLQKD�IRUPDomR��$R�0DULR�

3LORWR��LQ�PHPRULDP���,ULQHX�)HUQDQGHV��LQ�PHPRULDP���4XLQWLQD�&HFtOLR��LQ�PHPRULDP���

$XJXVWR�2OtPSLR��LQ�PHPRULDP���)UDQFLVFR�'¶ÈYLOD��0DQRHO�2OtPSLR��+HUPHV�3OiFLGR��

,YDOGR�� &OHRPDU�� $GHPDU�� $QW{QLR� $OPHLGD�� 1DWiOLD�� 0DULVWHOD�� 3DXOLQR�� +LOGD�

9DOGLYLQR��)iWLPD�

$JUDGHoR� jV� PLQKDV� WLDV�� %LELDQD� H� $QLWD�� SRU� WHUHP� FRPSDUWLOKDGR� VXDV�

H[SHULrQFLDV�H�UHODWRV�GH�YLGD�FRPLJR�DR�ORQJR�GRV�DQRV��GHVGH�R�PHX�QDVFLPHQWR��H�SRU�

VHUHP�DYyV�GRV�PHXV�ILOKRV��PLQKD�HWHUQD�JUDWLGmR��¬�PLQKD�WLD�ËULV�H�DR� WLR�*UDFLQGR��

SRU�WRGD�SDODYUD�GH�LQFHQWLYR�TXH�UHFHEL�DR�ORQJR�GHVVHV�GRLV�DQRV�GH�HVWXGR�ORQJH�GH�

FDVD�

¬�(VFROD�(VWDGXDO�,QGtJHQD�.DULDPm��SRU�WHU�PH�GDGR�RSRUWXQLGDGH�GH�ID]HU�SDUWH�

GD� HTXLSH� GRFHQWH� GHVWD� LQVWLWXLomR� QD� TXDO� DSUHQGL�PXLWD� FRLVD� H� SXGH FRQWULEXLU� QD�

IRUPDomR�GRV�DOXQRV��$JUDGHoR�DRV�PHXV�FROHJDV�SURIHVVRUHV�H�DPLJRV��/LOLDQD��$O]LUD��

(OL]DQJHOD��-RmR�3LPHQWD��5XEHQV��&ODXGLR��/XL]�$QWRQLR��(GHOVRQ��$PDULOGR��'LYLQyULD��

-RmR�%RVFR��LQ�PHPRULDP���&ODUD��/LQGDOYD��9DOGHQLU��-RQLOWRQ��/DXUD��-RVLYDOGR��-XUDF\��

(PHUVRQ��$GHPDU�)LOKR��%HUQDGHWH��*HUDOGR��/tOLDQ��(VPHUDOGD��2VHDV��9HU{QLFD��&DUORV��

'LQpLD���3RU�HVVHV�DQRV�WRGRV�GH�FRQYLYrQFLDV�H�DSUHQGL]DGRV�TXH�VHPSUH�WLYHPRV�QHVVD�

FRPXQLGDGH��FDGD�XP�IRL�SDUD�XP�FDPLQKR��PDV�FRQWLQXDPRV�MXQWRV�QHVVD�OXWD��VHMD�R�

LQFHQWLYR�DWUDYpV�GH�SDODYUDV�

$RV�PHXV� SDUHQWHV� +RKRGHQH� H�:DOLSHUH�GDNHQDL� GD� FRPXQLGDGH� GH� 8FXTXL�

&DFKRHLUD��SRU�PH�SURSRUFLRQDU�XP�JUDQGH�SDUHQWHVFR�PXLWR�SUHVHQWH�QD�PLQKD�YLGD��H�

WHU� PH� HQVLQDGR� VREUH� D� LPSRUWkQFLD� GRV� PLWRV� H� WHU� HQWHQGLGR� R� VHX� VLJQLILFDGR�� $�

1D]LQKD� )RQWHV�� 0DULD� )RQWHV�� 'DQLHO� )RQWHV�� 6DEi� )RQWHV�� $IRQVR� )RQWHV�� $OELQR�

)RQWHV��*UDFLOLDQR�)RQWHV��3HGUR�)RQWHV��3DXOR�)RQWHV��/HRQRU�)RQWHV��(OLDQH�)RQWHV��

-RmR� )RQWHV� �LQ� PHPRULDP�� 0DULR� )RQWHV� �LQ� PHPRULDP�� )HOLFLDQR�� 'RFLOD�� )UDQN��

5RVLQHL��/DXUHDQR��LQ�PHPRULDP� H�D�WRGRV�RV�SDUHQWHV�TXH�PRUDP�QHVVD�FRPXQLGDGH��R�

PHX�PXLWR�REULJDGR�D�WRGRV�

$JUDGHoR�D�SURIHVVRUD�H�WLD�0DULD�%LGRFD�H�R�SURIHVVRU�0LJXHO�&DUORV�SRU�VHUHP�

SHVVRDV� TXH� IL]HUDP� SDUWH� GR� PHX� GLD� D� GLD�� GHVGH� DOIDEHWL]DomR� DR� (QVLQR� 0pGLR��

REULJDGD�SRU�FDGD�SDODYUD�GH�LQFHQWLYR��SDUD�HVWDU�DTXL�RQGH�HVWRX��PDLRU�SDUWH�IRL�SRU�
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LQFHQWLYR�GHOHV�� DFUHGLWDQGR�QD� FDSDFLGDGH�GH�TXH�QyV�pUDPRV� FDSD]HV� VLP�GH�VHUPRV�

PHVWUHV� H� GRXWRUHV�� (VWDV� SDODYUDV� PH� FRORFDUDP� RQGH� HVWRX� KRMH�� R� PHX� HWHUQR�

UHFRQKHFLPHQWR�GH�JUDWLGmR�DRV�GRLV�PHVWUHV�GD�PLQKD�YLGD�

(P� 6mR� *DEULHO� GD� &DFKRHLUD� SXGH� FRQKHFHU� SHVVRDV� LQFUtYHLV� DWUDYpV� GD�

)HGHUDomR�GDV�2UJDQL]Do}HV�,QGtJHQDV�GR�5LR�1HJUR��)2,51���$JUDGHoR�DRV�GLUHWRUHV�

GD�)2,51�H�GRV�GHPDLV�VHWRUHV��,VDLDV��0DULYHOWRQ��1LOGR��5HQDWR�0DWWRV��$OPHULQGD��

5DLPXQGR��$GHOLQD��$OFLQHLGH��/XFDV��$QGHUVRQ��(WHYDOGR��(GLOHQH��(GLQHLD��,YR��(GVRQ��

$JUDGHFHU�WRGDV�DV�PXOKHUHV�ULRQHJULQDV��GDV�GLIHUHQWHV�UHJL}HV�GR�$OWR�5LR�1HJUR��GD�

&2,78$��&$%&��&2,',��&$,$51;��&$,0%51��H�GRV����SRYRV�TXH�UHVLGHP�QHVVD�

UHJLmR��SHODV�SDODYUDV�GH�PRWLYDomR��GH�LQFHQWLYR�H��SULQFLSDOPHQWH�SRU�HVWDUHP�FRPLJR�

QHVVD�FDPLQKDGD�GH�UHVLVWrQFLD�H�GH�OXWD�

$V�PLQKDV�DPLJDV�H�DPLJRV�GR�SHLWR�TXH�R�PXQGR�PH�DSUHVHQWRX�GXUDQWH�HVVHV�

DQRV�GH�GHVFREHUWDV��WURFDPRV�LGHLDV��FKRUDPRV�MXQWRV�H�VRQKDPRV��TXDQWDV�YH]HV�GDPRV�

DSRLR� DWUDYpV� GH� SDODYUDV�� SRU� PDLV� GLVWDQWH� TXH� IRVVH� jV� SDODYUDV� GH� LQFHQWLYR� H�

PRWLYDomR�HVWDYD�SHUWR��2�PXQGR�PH�DSUHVHQWRX�H�PH�SUHVHQWHRX�FRP�D�GiGLYD�TXH�VH�

FKDPD�DPL]DGH��FUX]HL�R�%UDVLO�HP�EXVFD�GH�VHU�DOJXpP�QD�YLGD�H�RV�FRQKHFL��H�DRV�TXDLV�

VHPSUH�VHUHL�JUDWD�SRU�WXGR��j�3DXOD�0i[LPR��0DOX��-~OLD��0DULHO\��%UXQR�0DUTXHV��-RVp�

0LJXHO��.pUVLD��5D\OHQH��&DPLFR��0LUWHV��0DULDQH��*DEULHO��.DXm��,GMDKXUH��&DLR��+HLWRU��

,JRU��5DLOVRQ�<H]D��3ULVFLOD��/XDQD��'DQLHOOH��0DWHXV��%DUWRORPHX��-XOLDQR��1HO\��6DQGUD��

*XLVHSSH��'DQGDUD��:LOOLDQ��(OOHQ��*HUPDQD��.pUFLD��&ULVWLQD��0LOHQD�� -~OLD�0DULDQR��

9LN��/HRQHLD��1HLYD��/XFLDQD��4XLPRL��$QGUp�%DQLZD��7LDJR�2OLYHLUD��0DULD�5RVVL�H�DR�

'RXJODV�

$�(GXDUGR�9LYHLURV�GH�&DVWUR�R�PHX�HWHUQR�DJUDGHFLPHQWR��SRLV PH�FHGHX�D�FDUWD�

GH�DFHLWDomR�SDUD�TXH�SXGHVVH�HIHWXDU�D�LQVFULomR�GHQWUR�GR�33*$6��H�SRU�WHU�DFHLWR�D�VHU�

PHX�RULHQWDGRU��GD�TXDO�PH�RUJXOKR�SRU�HOH�VHU�DQWURSyORJR�FRP�XPD�EDJDJHP�ULFD�GH�

FRQKHFLPHQWR�VREUH�R�PXQGR� LQGtJHQD��QD�TXDO�PH�GHX�VHJXUDQoD�H�DSRLR��VHP�PHGLU�

HVIRUoR�SDUD�PH�DMXGDU��(VFUHYHU�HVVD�GLVVHUWDomR�IRL�GHVDILDGRU��PDV�IRL�R�PRPHQWR�GH�

PXLWRV� DSUHQGL]DGRV�� HP� HVSHFLDO� D� VXD� GLVSRQLELOLGDGH� H� DWHQomR� TXH WHYH� FRPLJR�

GXUDQWH�DV�FRQYHUVDV�GD�RULHQWDomR��VHPSUH�PH�GDQGR�GLUHFLRQDPHQWR�GH�FRPR�ID]HU�H�

FODUR�SHOR�VHX�FRQKHFLPHQWR�DQWURSROyJLFR�
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$R�-RmR�9LDQQD��PHX�FR�RULHQWDGRU��DJUDGHoR�SHOD�VXD�DWHQomR�H�FRPSUHHQVmR��

SHOD�GLVSRQLELOLGDGH�GH�FRQYHUVDU��TXH�QmR�PHGLX�HVIRUoR�SDUD�DMXGDU�QDV�FRUUHo}HV�GH�

WH[WRV�� PH� GHX� HVWDGLD�� PH� DFROKHX� HP� VXD� FDVD� H� SULQFLSDOPHQWH� SHOR� SDUHQWHVFR�

FRQVWUXtGR�DR�ORQJR�GD�HVFULWD�GD�GLVVHUWDomR�H�WDPEpP�j�VXD�HVSRVD�1LFROH�6RDUHV�3LQWR��

XPD�OHRQLQD�SURWHWRUD��QD�TXDO�PH�IH]�VHQWLU�HP�FDVD��FRP�VXD�SURWHomR��D�TXmR�HUD�VXDYH�

HP�VXDV�SDODYUDV��GL]HQGR�IRUoD�TXH�YDL�Gi�WXGR�FHUWR��,VVR�PH�IH]�WHU�PDLV�IRUoD�SDUD�

FRQWLQXDU��PLQKD�HWHUQD�JUDWLGmR�j�PLQKD�QRYD�IDPtOLD�

$OpP� GHVVDV� IURQWHLUDV�� VRX� JUDWD� DR� DSRLR� GD� LQVWLWXLomR� TXH� UHFHEL�� IRL�

IXQGDPHQWDO�SDUD�UHDOL]DomR�GR�HVWXGR�H�GD�SHVTXLVD��$JUDGHoR��DVVLP��DR�&13T� SHOD�

EROVD�GH�HVWXGR�FRQFHGLGD�GXUDQWH�RV�GRLV�DQRV�GH�PHWUDGR��$RV�SURIHVVRUHV�GR�33*$V�

FRP� TXH� WLYH� PDLRU� FRQWDWR� H� TXH� PH� DMXGDUDP� HP� GLIHUHQWHV� PRPHQWRV� GD� PLQKD�

WUDMHWyULD�� HVSHFLDOPHQWH� %UXQD� )UDQFKHWWR�� 0DUFLR� *ROGPDQ�� /XLVD� (OYLUD�� $GULDQD�

9LDQD�� &DUORV� )DXVWR�� $SDUHFLGD� 9LODoD�� )HGHULFR� 1HLEXUJ�� -RmR� 3DFKHFR�� -RKQ�

&RPHUIRUG��$QWRQLR�&DUORV��0DULD�(OYLUD��0RDFLU�3DOPHLUD��2WiYLR�9HOKR��FRP�DRV�TXDLV�

UHDOL]HL�DOJXPDV�GLVFLSOLQDV��H�RXWURV�SHOD�FRQYLYrQFLD�GR�GLD�D�GLD�GHQWUR�GD�LQVWLWXLomR��

$RV�FROHJDV�GH�PHVWUDGR�H�GRXWRUDGR��SUy[LPRV�QR�FRPHoR��GLVWDQWHV�QR�ILQDO��HVWLYHPRV�

MXQWRV�HVWH�WHPSR�WRGR�HP�WRUQR�GH�QRVVDV�SHVTXLVDV�H�LQWHUHVVHV�GLYHUVRV��(�DRV�GHPDLV�

TXH�R�5LR�GH�-DQHLUR�PH�DSUHVHQWRX��HP�HVSHFLDO�D�7kQLD�6WRO]H��2LDUD�%RQLOOD��&pOLD�H�R�

$PLOWRQ�PHXV�VLQFHURV�DJUDGHFLPHQWRV��SHODV�SDODYUDV��SHOD�OHLWXUD�H�FRUUHo}HV�GRV�WH[WRV�

H�SHODV�WURFDV�TXH�IL]HPRV�HP�UHODomR�DV�H[SHULrQFLDV��(QILP��DWUDYHVVHL�GR�QRUWH DR�VXO�

SDUD�UHDOL]DU�R�PHX�HVWXGR��VHP�PHGLU�HVIRUoR�GH�YLDJHP�GH�FDVD�GH�FDQRD�H�UDEHWD��XP�

GLD�GH�YLDMH���GH�ODQFKD�GH�6mR�*DEULHO�GD�&DFKRHLUD�j�0DQDXV�����KRUDV�GH�YLDJHP��H��

SRU�ILP��GH�0DQDXV�DR�5LR�GH�-DQHLUR��XPD�YLDJHP�ORQJD��PDV�QHP�SRU�LVVR�GHVDQLPHL��

DR�FRQWUiULR��WLYH�TXH�YHQFHU�D�VDXGDGH�GH�HVWDU�ORQJH�GH�FDVD�GDTXHOHV�TXH�DPR��GDTXHOHV�

TXH�PH�LQVSLUDP�D�FRQWLQXDU�
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³4XDQGR�R�KRPHP�FRPSUHHQGH�D�VXD�UHDOLGDGH��SRGH�OHYDQWDU�KLSyWHVHV�VREUH�R�

GHVDILR�GHVVD�UHDOLGDGH�H�SURFXUDU�VROXo}HV��$VVLP��SRGH�WUDQVIRUPi�OD�H�R�VHX�

WUDEDOKR�SRGH�FULDU�XP�PXQGR�SUySULR� VHX�(X�H�DV�VXDV�FLUFXQVWkQFLDV´�

3DXOR�)UHLUH



��

5HVXPR

(VWD�GLVVHUWDomR�p�XP�HVWXGR�DQWURSROyJLFR�LQGtJHQD�VREUH�D�PLWRORJLD�%DQLZD��

HOH�VH�GHGLFD�D�FRPSUHHQGHU�DOJXQV�GRV�PLWRV�PDLV�LPSRUWDQWHV�TXH�QDUUDP�D�FULDomR�GR�

PXQGR��R�TXH�QRV�SHUPLWH�HQWHQGHU�FRPR�R�PXQGR�p�KRMH��HP�VHXV�GLIHUHQWHV�FRQWH[WRV��

'HVGH� HVWD� SHUVSHFWLYD�� QyV�� %DQLZD�� SRYR� $UXDN� GR� 1RURHVWH� $PD]{QLFR��

FRPSUHHQGHPRV�RV�VLJQLILFDGRV�GRV�PLWRV�FRPR�VHQGR�UHDLV��p�D�SDUWLU�GHOHV�TXH�SRGHPRV�

HQWHQGHU�FRPR�VXUJLUDP�RV�FDQWRV��DV�GDQoDV��RV EHQ]LPHQWRV��H�TXH�SRGHPRV�VDEHU�FRPR�

DV�WUDQVIRUPDo}HV�IRUDP�IHLWDV��EHP�FRPR�D�LPSRUWkQFLD�GH�DILUPDU�TXH�VRPRV�DQLPDLV�H�

KXPDQRV��1RWDPRV�DV�FRQH[}HV�KHWHURJrQHDV�TXH�QRV�HQYROYHP��HQWUH�VHUHV�KXPDQRV�H�

VHUHV�QmR�KXPDQRV��5HDOL]R�D�PLQKD�SHVTXLVD�D�SDUWLU�GD�PLQKD�SUySULD�YLYrQFLD�FRP�R�

PXQGR�%DQLZD�H�GD�LQWHUORFXomR�FRP�R�PHX�SDL��XP�KRPHP�%DQLZD��PDG]HUR��PHVWUH�

GH�GDQoDV�H�FDQWRV��$VVLP��DQDOLVDUHL�RV�GHXVHV�PtWLFRV�H�VXDV�WUDQVIRUPDo}HV�QD�FULDomR�

GR� PXQGR�� GHVFUHYHUHL� R� PXQGR� SHTXHQR� �DQLPDLV� H� KXPDQRV��� R� VXUJLPHQWR� GRV�

+HNRDSLQDL� �JHQWH�XQLYHUVR� RX� GRQRV� GR� PXQGR��� .RZDL�� $PDUR�� .DDO\�� (QTXDQWR�

PXOKHU�DQWURSyORJD�H�LQGtJHQD�� WHQKR�XP�SRQWR�GH�YLVWD�GLIHUHQFLDGR�SDUD�GHVFUHYHU�D�

PLWRORJLD��3RUWDQWR��R�IRFR�UHFDLUi�QR�HQWHQGLPHQWR�D�SDUWLU�GRV�PLWRV GH�FRPR�p�D�QRVVD�

UHODomR�FRP�RV�QmR�KXPDQRV��GHL[DQGR�YLU�j�WRQD�OLQJXDJHQV�TXH�QmR�VmR�GHVWH�PXQGR��

XPD�OtQJXD�GH�VHUHV�LQYLVtYHLV��$�SHUVSHFWLYD�IHPLQLQD�DEUH�SRVVLELOLGDGHV�TXH�GHYHP�VHU�

DSURIXQGDGDV�HP�HVWXGRV�SRVWHULRUHV�

3DODYUDV�FKDYH�

%DQLZD��0LWRORJLD��3HVTXLVDGRUHV�LQGtJHQDV��0XOKHUHV�LQGtJHQDV�
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³6RPRV� JXHUUHLUDV�� VRPRV� PXOKHUHV�� H� DFLPD� GH� WXGR��

FDSD]HV�GH�FRQVWUXLU�VRQKRV��SRLV VRPRV�ILOKDV�GD�WHUUD��OXWDPRV��

FKRUDPRV�� PDV� DFLPD� GH� WXGR� YHQFHPRV�� 6RPRV� IRUWHV� H�

FDSD]HV´�

�/XFLFOHLGH�.DULUL�;RFy�

(VVH�p�XP�HVWXGR�DQWURSROyJLFR�LQGtJHQD�VREUH�D�PLWRORJLD�%DQLZD�TXH�VH�GHGLFD�

D�FRPSUHHQGHU�D�DOJXQV�GRV�PLWRV�PDLV�LPSRUWDQWHV�TXH�QDUUDP�j�FULDomR�GR�PXQGR�H�TXH�

QRV�SHUPLWHP�HQWHQGHU�FRPR�R�PXQGR�p�KRMH��8P�GRV�SULQFLSDLV�REMHWLYRV�IRL�HVFUHYHU�H�

WUDQVFUHYHU� DV� QDUUDWLYDV� PLWROyJLFDV� %DQLZD� GD� IRUPD� FRUUHWD�� ID]HQGR� DQiOLVHV� H�

FRPHQWiULRV�GH�³GHQWUR�SDUD�IRUD´��TXHU�GL]HU�IDODU�VREUH�PHX�SRYR�SDUD�DV�SHVVRDV�QmR�

LQGtJHQD���SDUD�R�PHOKRU�HQWHQGLPHQWR�GRV�VHXV�VLJQLILFDGRV��2V�PLWRV�VmR�UHDLV��VHPSUH�

IRUDP�H�FRQWLQXDUmR�VHQGR��(VWD�p�D�LPSRUWkQFLD�GHVWH�HVWXGR��SRLV�D�SDUWLU�GHOH�HX�SXGH�

HQWHQGHU�FRPR�VXUJLUDP�RV�FDQWRV��DV�GDQoDV��RV�EHQ]LPHQWRV�H�RXWURV��$Wp�HQWmR�HX�QmR�

WLQKD�QRomR�GH�FRPR�VXUJLUDP��PDV�KRMH�HX�VHL�FRPR�WXGR�FRPHoRX��VmR�DFRQWHFLPHQWRV�

TXH�RFRUUHUDP�GHQWUR�GDV�PLWRORJLDV��H�TXH�VH�DV�SHVVRDV�QmR�FRQKHFHP�RV�PLWRV�HODV�

MDPDLV�YmR�WHU�XPD�FRPSUHHQVmR�FODUD�VREUH�R�PXQGR��(VSHUR�TXH�HVWH�WUDEDOKR�PRWLYH�

RXWURV� MRYHQV�D� HVFUHYHUHP�RXWURV�PLWRV��SRLV�QyV�%DQLZD��DVVLP�FRPR�RXWURV�SRYRV��

WHPRV�XP�FRQKHFLPHQWR�PXLWR�JUDQGH�VREUH�R�QRVVR�PXQGR�LQGtJHQD��$OpP�GR�PDLV��R�

QRVVR�ROKDU� p�PXLWR�GLIHUHQWH� HP� UHODomR�DR�ROKDU� DQWURSROyJLFR�QmR�LQGtJHQD�� VRPRV�

DXWRUHV�GH�QRVVDV�SUySULDV�IDODV�H�GD�QRVVD�SUySULD�KLVWyULD��SRLV�YLYHPRV�GHVGH�VHPSUH�

QHVVH�PXQGR�WmR�LQFUtYHO��TXH�QRV�HQVLQD�FRPR�GHYHPRV�YLYHU�HP�FROHWLYR�

(VWD�SHVTXLVD�VXUJH�D�SDUWLU�GD�LQTXLHWDomR�GR�PHX�SDL��VREUH�WH[WRV HVFULWR�SRU�

DQWURSyORJRV� HP� FKDPDUHP� RV� ³DQLPDLV� VDJUDGRV´� GH� ³IODXWDV� VDJUDGDV´�� KRMH� GLJR� H�

DILUPR�TXH�HOHV�VmR�³DQLPDLV�VDJUDGRV´�YLYRV��e�YHUGDGH�TXH�Ki�JUDQGHV�PLVWpULRV�HP

WRUQR�GLVVR��PDV�WHPRV�XPD�IDFLOLGDGH�GH�FRPSUHHQVmR�VREUH�WXGR�R�TXH�HVWi�DR QRVVR�
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UHGRU��$�SHVTXLVD� IRL�FRP�PHX�SDL�)UDQFLVFR�/XL]�)RQWHV��HOH�p�PDG]HUR �HP�%DQLZD�

VLJQLILFD�ViELR��GDQoDULQR��WRFD�WRGRV�RV�WLSRV�GH�LQVWUXPHQWR�PXVLFDO��FDQWRU��EHQ]HGRU�H�

DUWHVmR��� R� TXH� HOH� DSUHQGHX� FRP� VHXV� DY{V� H� WLRV�� 3RU� HOH� WHU� R� GRPtQLR� GHVWH�

FRQKHFLPHQWR��HX�IL]�R�WUDEDOKR�SDUD�UHJLVWUDU�D�IDOD�GHOH�H�GRV�PHXV�ILQDGRV�DY{V�H�WLRV�

GRV�FOmV�+RKRGHQH�H�:DOLSHUH�'DNHQDL��HVFUHYHQGR�VREUH�D�KLVWyULD�GR�PHX�SRYR��VHP�

SUHFLVDU� GH� XP� LQWpUSUHWH� SDUD� H[SOLFDU� RV� VLJQLILFDGRV��1R� GHFRUUHU� GHVWD� LQWURGXomR�

YRFrV�LUmR�FRQKHFHU�PDLV�R�PHX�LQIRUPDQWH��

2�UHVXOWDGR�GD�SHVTXLVD�p�XP�FRQMXQWR�LPSRUWDQWH�GH�PLWRV�QDUUDGRV�SHOR�PHX�SDL�

H�XP�FRQMXQWR�GH�DQiOLVHV�GRV�VHXV�VLJQLILFDGRV�HP�QRVVDV�YLGDV�GHVGH�PXLWR�WHPSR�DWp�

RV�GLDV�DWXDLV��(VWDV�UHIOH[}HV�IRUDP�UHDOL]DGDV�SRU�PLP�D�SDUWLU�GD�LQWHUORFXomR�TXH�WLYH�

FRP�PHX�SDL��PDV�WDPEpP�D�SDUWLU�GD�PLQKD�SUySULD�YLYrQFLD��&RP�HVWD�SHVTXLVD�HX�SXGH�

HQWHQGHU�DLQGD�PDLV�FRPR�WXGR�VH�WUDQVIRUPRX��HQWHQGHU�FRPR�VmR�DV�FDPDGDV�GR�PXQGR�

H[LVWHQWH�H��HQWHQGHU�TXH�QyV�VRPRV DQLPDLV�KXPDQRV��DSUHQGL�XP�SRXFR�D�FDQWDU�H�RXYLU�

R�FDQWR�GR�.DOLG]DPDL��ULWXDO�GH�LQLFLDomR�HP�%DQLZD���SXGH�HQWHQGHU�RV�VHQWLGRV�GRV�

FDQWRV��&RPSUHHQGHU�RV�SHUVRQDJHQV�PtWLFRV�H�RV�PLWRV�p�PHVPR�TXH�HQWHQGHU�R�PXQGR��

DVVLP�SHUFHEL�TXH�D�UHVSRVWD�SDUD�H[SOLFDU�R�PXQGR�VHPSUH�HVWHYH�GHQWUR�GH�PLP��SRLV�

RV�PLWRV� VHPSUH� IL]HUDP�SDUWH�GH�PLP��SRLV� WRGD�QRLWH� DR�PH�GHLWDU�QD� UHGH�PHX�SDL�

FRQWDYD�XP�PLWR�GLIHUHQWH�

1HVWD�SHVTXLVD�VHU PXOKHU�IRL�GHVDILDGRU��SRLV�FHUWDV�FRLVDV�QR�SULPHLUR�PRPHQWR�

SDUHFLDP�WHQVDV��PDV�DR�ORQJR�GD�FRQYHUVD�DV�FRLVDV�TXH�HX�TXLV�VDEHU�IRUDP�VDLQGR�VHP�

SUHFLVDU�SHUJXQWDU�PDLV�QDGD��&RP�DV�UHVSRVWDV�GR�PHX�SDL��HX�SHUFHELD�R�TXDQWR�HUD�OLQGR�

H�HQULTXHFHGRU�WHU�XP�SDL�FRPR�HOH��FRPR�p�ULFR�VHU�LQGtJHQD��SRLV�PHX�PXQGR�HUD�XPD�

ELEOLRWHFD� YLYD� H�PHXV� GLFLRQiULRV� SDUD� H[SOLFDomR� HUDP�PHXV� DYyV�� DY{V��PHX� SDL� H�

RXWURV�� 1mR� HVWiYDPRV� DSURYHLWDQGR� HVVHV� OLYURV� YLYRV�� 6HU� PXOKHU� DQWURSyORJD� H�

LQGtJHQD�p�WHU�XPD�YLVmR H�SRQWR�GH�YLVWD�GLIHUHQWH��XP�ROKDU�GLIHUHQFLDGR��SRLV�WHPRV�XP�

MHLWR�GH�FRQWDU�XPD�PLWRORJLD�TXH�YDORUL]D�D�SHUVSHFWLYD�H�DQiOLVH�LQGtJHQD�H�%DQLZD��$�

SHUVSHFWLYD� IHPLQLQD� DEUH� XPD� SRVVLELOLGDGH� TXH� GHYH� VHU� DSURIXQGDGD� HP� HVWXGRV�

SRVWHULRUHV��3RU�ILP��PH�RUJXOKR�GH�VHU�PXOKHU�LQGtJHQD�H�DQWURSyORJD��IDODU�VREUH�PHX�

SRYR�H�SRGHU�GDTXL�SRU�GLDQWH�IDODU�QD�PHVPD�OLQJXDJHP�FRP�RV�RXWURV�DQWURSyORJRV�QmR�

LQGtJHQDV��SRLV�WHPRV�D�PHVPD�IRUPDomR�H�WHPRV�PXLWD�D�HQVLQDU�D�HOHV�VREUH�QyV�PHVPR���
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0LQKD�HVFUHYLYrQFLD��H[SHULrQFLDV�YLYLGDV

6RX�)UDQFLQHLD�%LWHQFRXUW�)RQWHV��WHQKR����DQRV��0HX QRPH�LQGtJHQD�p�+LSDPDOH��

TXH�VLJQLILFD�R�VRP�GD�FDFKRHLUD�GH�:DSXt�&DFKRHLUD��+LSDQD�HP�%DQLZD��TXH�p�R�OXJDU�

GH� RULJHP� GR� PXQGR�� (X� VRX� GR� SRYR� %DQLZD�� FOm� :DOLSHUH�GDNHQDL� �RX� VLXFt� HP�

QKHQJDW~���TXH�VLJQLILFD�³QHWRV�GDV�FLQFR�HVWUHODV´��D�FRQVWHODomR�GDV�3OrLDGHV���HOH�p�GH�

XPD�KLHUDUTXLD�VXSHULRU�GHQWUR�GRV�FOmV�GH�VXD�FROXQD��2�PHX�SDL�VH�FKDPD�)UDQFLVFR�

/XL]�)RQWHV�����DQRV�GH�LGDGH��%DQLZD��FOm�:DOLSHOL�GDNHQDL��QDWXUDO�GD�FRPXQLGDGH�GH�

8FXTXL�&DFKRHLUD��ULR�:DUDQi��DIOXHQWH�GR�ULR�$LDUL��ORFDOL]DGR�QD�EDFLD�GR�ULR�,oDQD�H�

PLQKD�PmH�VH�FKDPD�/XFLD�%LWHQFRXUW��%DQLZD�����DQRV�GH�LGDGH��FOm�3DF~��QDWXUDO�GD�

FRPXQLGDGH�GH�$X[LOLDGRUD��IR]�GR�ULR�&XEDWH��%DL[R�ULR�,oDQD��(X�WHQKR�FLQFR�LUPmRV�

�9LFHQWH�� 6{QLD�� )UDQN�� %LDQFD� H� 'LHJR��� 0HXV� SDLV� VH� FRQKHFHUHP� QD� FRPXQLGDGH�

$VVXQomR��VH�FDVDUDP�H�ILFDUDP�QHVVD�FRPXQLGDGH��QD�TXDO�QDVFHPRV�WRGRV�QyV��RV�VHXV�

ILOKRV��QRV�FULDPRV�QHVWD�FRPXQLGDGH�FKDPDGD�$VVXQomR�HP�SRUWXJXrV��PDV�HP�%DQLZD�

D� FKDPDPRV� GH� :DQDOLDQD�� TXH� VLJQLILFD� &DUDUi�3RoR�� 6RX� PmH� GH� )DEUtFLR 5X\�

%LWHQFRXUW�)RQWHV�GH����DQRV�GH�LGDGH�H�GH�/DULVVD�%LWHQFRXUW�)RQWHV��GH����DQRV�GH�LGDGH��

HOHV�VmR�GR�FOm�.RPDGDPLQDQDL��3DWR���6RX�QDWXUDO�GD�FRPXQLGDGH�GH�$VVXQomR�GR�,oDQD��

TXH�ILFD�QR�%DL[R�ULR�,oDQD��QR�PXQLFtSLR�GH�6mR�*DEULHO�GD�&DFKRHLUD��$0���QD�7HUUD�

,QGtJHQD�$OWR�5LR�1HJUR�

$�EDFLD�KLGURJUiILFD�GR�5LR�,oDQD�WHP�VXDV�QDVFHQWHV�QD�&RO{PELD��PDV�ORJR�HP�

VHJXLGD�SDVVD�D�GHOLPLWDU�D�IURQWHLUD�FRP�R�%UDVLO��DGHQWUDQGR�R WHUULWyULR�EUDVLOHLUR�QD�

GLUHomR�VXGRHVWH�GHSRLV�GH�XP�SHTXHQR�WUHFKR��$�H[WHQVmR�GR�,oDQD�p�GH�FHUFD�GH�����

.P��'DV�FDEHFHLUDV�DWp�R�OLPLWH�&RO{PELD�%UDVLO�VmR����.P��6HUYH�GH�IURQWHLUD�FRP�D�

&RO{PELD�SRU�PDLV�����.P�H�GDt�DWp�D�IR]��QR�5LR�1HJUR��VmR�PDLV�����.P�

1R�%UDVLO��DSUHVHQWD����FDFKRHLUDV��(P�VXDV�QDVFHQWHV��R�,oDQD�p�XP ULR�GH�iJXD�

EUDQFD�H�YDL�PXGDQGR�VXD�FRU�SDUD�DYHUPHOKDGD�H�SUHWD�DSyV�UHFHEHU�DV�iJXDV�GR�LJDUDSp�

,DXDUHWp��RX�,DXDLDOL��FRPR�FKDPDP�RV�%DQLZD�H�.XULSDNR��H�RXWURV��2V�PDLRUHV�DIOXHQWHV�

GR�,oDQD�VmR�RV�ULRV�$LDUL��&XLDUL��3LUDLDXDUD�H�&XEDWH��WRGRV�HOHV�ULRV�GH�iJXD�SUHWD��2�

,oDQD�GHViJXD�QR�5LR�1HJUR�DFLPD�GD�IR]�GR�5LR�8DXSpV�

2V� %DQLZD� HVWmR� GLVWULEXtGRV� HP� ��� SRYRDGRV�� HQWUH� FRPXQLGDGHV� H� VtWLRV��

SHUID]HQGR��QR�DQR�GH�������XP�WRWDO�DSUR[LPDGR�GH����PLO�LQGLYtGXRV��HVWDQGR�FHUFD�GH�

������QR�%UDVLO��(P VROR�EUDVLOHLUR��RV�SRYRDGRV�HVWmR�ORFDOL]DGRV�QR�%DL[R��0pGLR�,oDQD�
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H�QRV�ULRV�&XEDWH��&XLDUL�H�$LDUL��2V�%DQLZD�WDPEpP�HVWmR�SUHVHQWHV�HP�FRPXQLGDGHV�GR�

$OWR�5LR�1HJUR��QDV�FLGDGHV�GH�6mR�*DEULHO��6DQWD�,VDEHO�H�%DUFHORV��2V�.XULSDNR�HVWmR�

DSHQDV�QR�$OWR�,oDQD�H�VRPDP��QR�%UDVLO��DSUR[LPDGDPHQWH�������SHVVRDV�

+RMH��$VVXQomR�p�XPD�GDV�PDLRUHV�FRPXQLGDGHV�%DQLZD��MXQWR�FRP�&DQDGi�QR�

ULR�$LDUL��7XQXt�QR�PpGLR�ULR�,oDQD�H�6mR�-RDTXLP�QR�$OWR�ULR�,oDQD��(VVDV�VmR�DV�PDLRUHV�

FRPXQLGDGHV�GDV�DSUR[LPDGDPHQWH��� FRPXQLGDGHV�%DQLZD�TXH�H[LVWHP�QR�%UDVLO�

$�FRPXQLGDGH�GH�$VVXQomR�GR�,oDQD�IRL�IXQGDGD�QR�DQR�GH�������SHOR�SDGUH�-RVp�

/HmR�6KQDLGHU��HVWi�VLWXDGD�QD�PDUJHP�GLUHLWD�GR�5LR�,oDQD��QD�iUHD�GHQRPLQDGD�%DL[R�

,oDQD��PXQLFtSLR�GH�6mR�*DEULHO�GD�&DFKRHLUD��HVWDGR�GR�$PD]RQDV��+LVWRULFDPHQWH�HVVD�

FRPXQLGDGH�IRL�GHQRPLQDGD�µ%LWLUR�SRQWD¶�QD�/tQJXD��QKHHQJDW~���QRPH�GH�XP�SiVVDUR��

3RVWHULRUPHQWH�FRP�D�FKHJDGD�GR�SRYR�8UXEX��D�FRPXQLGDGH�SDVVD�D�FKDPDU�&DUPLQKD��

Mi� FRP� LQIOXrQFLD� GR� FDWROLFLVPR� FRP� D� FKHJDGD� GRV� 0LVVLRQiULRV� 6DOHVLDQRV�� D�

FRPXQLGDGH�UHFHEH�GHILQLWLYDPHQWH�R�QRPH�GH�1RVVD�6HQKRUD�GD�$VVXQomR�GR�,oDQD��$�

IXQGDomR�GD�PLVVmR�RFDVLRQRX�JUDQGHV�FRQFHQWUDo}HV�KXPDQDV�QR�GLVWULWR��R�TXH��SRU�XP�

ODGR�IDFLOLWDYD�R�WUDEDOKR�GRV�PLVVLRQiULRV��SRU�RXWUR��SUHMXGLFDYD�D�IRUPD�GH�RUJDQL]DomR�

VRFLDO�WUDGLFLRQDO�GRV�tQGtJHQDV��SURYRFDQGR�R�HVYD]LDPHQWR�GDV�DQWLJDV�DOGHLDV��D�SHUGD�

GDV�WUDGLo}HV�H�YDORUHV�FXOWXUDLV�

+RMH� WRGDV� DV� IDPtOLDV� GD� FRPXQLGDGH� WrP� R� ERP� UHODFLRQDPHQWR� HQWUH� VL��

SURPRYHP�H�SODQHMDP�DWLYLGDGHV��GLVFXWHP�RV�DVVXQWRV�GH�LQWHUHVVH�GH�WRGRV��SURPRYHP�

IHVWDV�WUDGLFLRQDLV�H�UHOLJLRVDV��9LYHP�QHVWD�FRPXQLGDGH�DSUR[LPDGDPHQWH����IDPtOLDV�

HQWUH�RV�%DQLZD��&RULSDFR��%DUp��7XNDQR� ZDQDQR��:HUHNHQD��.XEHX��7DULDQR��3XHQDZH�

SURFXUDP�PDQWHU�D�LGHQWLGDGH�FXOWXUDO�FRQIRUPH�DV�VLWXDo}HV�FRWLGLDQDV�H�QRV�PRPHQWRV�

GH�PDQLIHVWDo}HV� FXOWXUDLV��$V�SULQFLSDLV� DWLYLGDGHV�GH� VXEVLVWrQFLDV� H� HFRQ{PLFD�GDV�

IDPtOLDV�VmR��FDoD��SHVFD�H�FROHWD�GH�IUXWDV�VLOYHVWUHV��3UDWLFDP�R�H[WUDWLYLVPR�YHJHWDO��

FRPR�� FLSy�� WXFXP�� WXUXUt�� DUXPm� H� RXWUDV� ILEUDV� H� UHVLQDV� YHJHWDLV�� $OpP� GHVWDV�

DWLYLGDGHV�� DV� IDPtOLDV� SUDWLFDP� DV� DWLYLGDGHV� DJUtFRODV� WUDGLFLRQDLV� QR� FXOWLYR� GH�

PDQGLRFD� H� IUXWHLUDV� DGDSWDGDV�� QDV� URoDV� H� SHUWR� GH� FDVD�� FRP� D� FULDomR� GH� DYHV� HP�

SHTXHQD�TXDQWLGDGH�SDUD�R�FRQVXPR��$ FRPXQLGDGH�HVWi�RUJDQL]DGD�HP�VHWH�YLODV��9LOD�

0D]DUHOR��'RP�%RVFR��1RVVD�6HQKRUD�GD�$VVXQomR��&DUDUi�3RoR��6DQWD�&UX]��6DJUDGR�

&RUDomR�GH� -HVXV��6mR�)UDQFLVFR��QR�TXDO� DV� FDVDV VmR� IHLWDV�GH�PDGHLUD� H� FREHUWD�GH�

DOXPtQLR�H�SDOKD�GH�FDUDQm�FRP�SDUHGHV�GH�PDGHLUD�
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2� SRYR� %DQLZD� UHVLVWLX� DR� SURFHVVR� GH� H[WHUPtQLR� SHOR� TXDO� SDVVRX� GXUDQWH�

VpFXORV�� SDVVRX� SRU� H[SHULrQFLDV� WUDXPiWLFDV� QD� HGXFDomR� HVFRODU� QRV� LQWHUQDWRV�

6DOHVLDQRV��YLYHX�R�PDQLIHVWR�GHVSUH]R�SHOD�FXOWXUD�VXD�OtQJXD��H�RV�FXUUtFXORV�GDV�HVFRODV�

HUDP� HODERUDGRV� IRUD� GD� UHDOLGDGH� GR� SRYR� SHORV� FRORQL]DGRUHV� TXH� FKHJDUDP� QHVVD�

UHJLmR��$WXDOPHQWH� SRXFR� VmR� RV� MRYHQV� TXH� FRQKHFHP� D� FXOWXUD� GH� VHX� SRYR� SRLV� D�

PDLRULD�GDV�(VFRODV�,QGtJHQDV�VHJXLDP�R�FXUUtFXOR�GH�VHFUHWDULDV�(VWDGXDLV�H�0XQLFLSDLV�

GH�(GXFDomR��LPSRQGR�SUiWLFDV�HGXFDWLYDV�H�FRQWH~GRV�SURJUDPiWLFRV��TXH�QmR�OHYDP�HP�

FRQVLGHUDomR��DV�HVSHFLILFLGDGHV�FXOWXUDLV�GH�FDGD�FRPXQLGDGH�H�VHXV�SURFHVVRV�SUySULRV�

GH� DSUHQGL]DJHP�� 0DV� GHSRLV� GH� PXLWRV� DQRV� GH� OXWDV� H� UHLYLQGLFDo}HV� DWUDYpV� GR�

PRYLPHQWR� LQGtJHQD�� KRMH� WHPRV� DXWRQRPLD� SDUD� HQVLQDU� H� IDODU� QD� SUySULD� OtQJXD�

LQGtJHQD�� WHPRV� HVFRODV� LQGtJHQDV� GLIHUHQFLDGD�� FDPLQKDQGR� GHYDJDU�� PDV� FRP� HVVHV�

SDVVRV�FKHJDUHPRV�ORQJH�

$V� SRSXODo}HV� %DQLZD� VmR� GH� FRPXQLGDGHV� ULEHLULQKDV� H� DOL� SRVVXHP� YiULRV�

FRQKHFLPHQWRV�WUDGLFLRQDLV��FXOWLYDQGR�SODQWDV��IUXWDV�H�HUYDV�PHGLFLQDLV��&RP�R�UHVJDWH�

FXOWXUDO�HVWi�VHQGR�SUDWLFDGRV�RV�ULWRV�FHULPRQLDLV�GH�LQLFLDomR�PDVFXOLQR�H�IHPLQLQR�TXH�

VmR�FRPXQV�QDV� FRPXQLGDGHV�%DQLZDV�GD�5HJLmR�GR� ,oDQD��$�HVFROD�GH�$VVXQomR�GR�

,oDQD�DWHQGH�RLWR������VDODV�GH�([WHQVmR�GR�(QVLQR�0pGLR��2�IXQFLRQDPHQWR�GDV�VDODV�GH�

H[WHQVmR�IXQFLRQD�GH�DFRUGR�R�FDOHQGiULR�HVSHFtILFR�H�GLIHUHQFLDGR�GD�HVFROD�PDWUL]��H�

WHPRV�DPEXODWyULD��RQGH�IXQFLRQD�DWHQGLPHQWR�GH�VD~GH�

3DVVHL�D�PLQKD�LQIkQFLD��DGROHVFrQFLD�H�D�MXYHQWXGH�QD�FRPXQLGDGH�GH�$VVXQomR��

VHPSUH� WUDEDOKHL� QD� URoD�� DMXGDQGR�PHXV� SDLV�� H� DSUHQGHQGR� VREUH� D� LPSRUWkQFLD� GD�

FXOWXUD�H�R�YDORU�TXH�HOD�VLJQLILFD�QR�QRVVR�FRWLGLDQR��$�PLQKD�YLGD�QXQFD�IRL�IiFLO��D�EDVH�

GH�WRGD�PLQKD�YLGD�VHPSUH�IRUDP�RV�PHXV�SDLV��WXGR�TXH�IDoR�VHPSUH�IRL�SHQVDQGR�QHOHV��

VHPSUH�TXLV�UHWULEXLU�WXGR�R�TXH�HOHV�IL]HUDP�SRU�PLP�

$�PLQKD� IRUPDomR� HVFRODU�� GDV� VpULHV� LQLFLDLV� DWp� R� HQVLQR�PpGLR�� RFRUUHX� QD�

FRPXQLGDGH��WHQGR�SURIHVVRUHV�LQGtJHQDV��HX�QmR�VDt�SDUD�HVWXGDU�QD�FLGDGH��7XGR�TXH�

DSUHQGL��IRL�GHQWUR�GH�XPD�HVFROD�LQGtJHQD�H�FRP�SURIHVVRUHV�LQGtJHQDV�GD�FRPXQLGDGH��

,VVR�SDUD�PLP�p�PXLWR�JUDWLILFDQWH�H�HQULTXHFHGRU�

$R�ORQJR�GD FDPLQKDGD�YLYL�H�DSUHQGL�PXLWDV�FRLVDV��H�QHOD�HX�VHPSUH�PH�RUJXOKHL�

GH�ID]HU�SDUWH�GH�XP�HQWUH�PXQGRV��QR�TXDO�VHJXLPRV�YLYHQGR�H�FRPSUHHQGHQGR�RV�VHXV�

VLJQLILFDGRV��$�PLQKD�YLGD�IRL�ULFD�HP�FRQKHFLPHQWR�H�VDEHGRULD�WUDQVPLWLGRV�SRU�PHXV�

SDLV��DYyV��WLRV��WLDV��SULPRV�H�SULPDV��SULQFLSDOPHQWH�GRV�PHXV�DQWHSDVVDGRV��(X�FUHVFL�



��

RXYLQGR� GR�PHX� SDL� TXH� HOH� HUD� GD� FRPXQLGDGH� GH�8FXTXL�&DFKRHLUD�� TXH� WtQKDPRV�

PXLWRV�SDUHQWHV�Oi��'H�DOJXPD�IRUPD�HVVDV�SDODYUDV�PH�ID]LDP�YLDMDU��HX�LPDJLQDYD�TXH�

WLQKD�SDUHQWHV�HVWUDQJHLURV��(X�VHPSUH�WLYH�VRQKR�GH�XP�GLD�UHWRUQDU�SDUD�R�OXJDU�RQGH�

PHX�SDL�QDVFHX��HX�VHPSUH�WLYH�FRQWDWR�FRP�RV�PHXV�SDUHQWHV�GH�8FXTXL�&DFKRHLUD��WRGRV�

HOHV�VmR�PHXV�SDUHQWHV�OHJtWLPRV�

)XL� FUHVFHQGR�� SDVVHL� SRU� ULWXDO� GH� LQLFLDomR� IHPLQLQD�� OHYHL� VXUUD� QDV� FRVWDV��

UHFHEL�FRQVHOKRV��WHQKR�NDPDUi ��HP�%DQLZD�TXH�VLJQLILFD�VXD�VHJXQGD�PmH��R�PHX VH�

FKDPD� -~OLD�� HVSRVD� GR� PHX� DY{� +HUPHV� 3OiFLGR��� TXHP� IH]� EHQ]LPHQWR� GR� PHX�

NDOLG]DPDL�IRL�PHX�DY{�+HUPHV�3OiFLGR��FOm�:DOLSHUH�GDNHQDL��SDVVHL�SRU�WXGR�H��DR�ORQJR�

GRV�DQRV��RXYL�UHODWRV�VREUH�RV�PLWRV��VREUH�RV�VHXV�DFRQWHFLPHQWRV�H�VHXV�VLJQLILFDGRV�

3DVViYDPRV�R�DQR�WRGR�HVWXGDQGR��PDV�VHPSUH�WtQKDPRV�PRPHQWRV�GH�FXUWLU�R�HVSDoR��

WRPDU�EDQKR�GH� ULR��QDGDU�� FRUUHU�� SHVFDU� H� FDoDU� FRP�FDFKRUUR�QD�PDWD�� LU� SDUD URoD��

FDUUHJDU�D�PDQGLRFD��UDVSDU�H�UDODU�D�PDQGLRFD��/HPEUR�PH�TXH�DFRUGiYDPRV�jV�TXDWUR�

KRUDV�GD�PDQKm�SDUD�UDODU�TXDWUR�DWXUiV�GH�PDQGLRFD��1HVVH�KRUiULR�R�VRQR�p�JRVWRVR��

PDV�WtQKDPRV�TXH�ID]HU�LVVR��SRLV�SHOD�PDQKm�tDPRV�SDUD�HVFROD�H��ID]HQGR�LVVR��D�JHQWH�

DMXGDYD�D�QRVVD�PmH��(QWmR��UDOiYDPRV�VHP�SDUDU��GLVSXWiYDPRV�HQWUH�HX H�PLQKD�LUPm�

SDUD�YHU�TXHP�UDODYD�PDLV�UiSLGR��DV�YH]HV�SRU�GHVFXLGR�PDFKXFDYD�DV�PmRV��VDLD�PXLWR�

VDQJXH��PDV�SDVViYDPRV�QR�FDEHOR�H�PHOKRUDYD��$VVLP�IL]HPRV�GXUDQWHV�HVVHV�DQRV�WRGRV��

ID]HQGR�D�PHVPD�URWLQD�VHPSUH��SRU�LVVR�VRPRV�yWLPDV�PXOKHUHV�%DQLZD� VDEHGRUDV�GH�

WRGDV�DV�FRLVDV�

1DV�IpULDV�tDPRV�SDUD�R�QRVVR�VtWLR�TXH�ILFD�QR�LJDUDSp�8ZtZD �HP�%DQLZD��IOHFKD���

TXH�ILFD�DEDL[R�GD�FRPXQLGDGH�GH�$VVXQomR��(VWD�p�XPD�LPDJHP�TXH�HVWi�JXDUGDGD�QD�

PHPyULD��SRLV�QR�PHVPR�GLD�WRGDV�DV�IDPtOLDV�GHVFLDP�FRP�RV�VHXV�DWXUi�RX�VDFRV�GH�

WULJR� FRP� UHGHV�GHQWUR��SRLV� QmR� WtQKDPRV�EROVD�RX�PDOD��(UD�XPD�PXGDQoD� WRWDO�� GD�

FRPXQLGDGH�SDUD�R�VtWLR��tDPRV�FRP�R�VRUULVR�DWp�DV�RUHOKDV��SRLV�HUD�R�PRPHQWR�PDLV�

HVSHUDGR��FXUWLU�DV�IpULDV��QR�VHQWLGR�GH�LU�SDUD�URoD��FRPHU�FXEtR��FKXSDU�FDQD� FRPHU�

EDQDQD�H�DEDFD[L��DVVDU�FDUi�H�EDWDWD�QD�URoD�PHVPR��SXODU�GDV�iUYRUHV�HP�DOWXUD�GH����D�

���PHWURV�H�SXODU�SDUD�R�ULR�� ËDPRV�UHPDQGR��SRLV�QDTXHOD�pSRFD�QmR� WtQKDPRV�PRWRU�

UDEHWD��WXGR�HUD�QD�EDVH�GR�EUDoR��UHPiYDPRV�VHLV�KRUDV�HP�XPD�FDQRD�GH�RLWR�D�QRYH�

PHWURV�GH�FXPSULPHQWR��5HPiYDPRV�PXLWR��SRLV�D�FDQRD�SHVDYD��H�R�PHX�LUPmR�LD�QXPD�

� � e�XPD�FHVWD�IHLWR�GH�FLSy�WLWLFD�RX�FLSy�ZDPEp��FRP�D�TXDO�FDUUHJDPRV�PDQGLRFD��IUXWDV�GLYHUVDV��R�
WDPDQKR�GR�DWXUi�YDULD��0DV�XVDPRV�PDLV�SDUD�FDUUHJDU�PDQGLRFD�QDV�FRVWDV�
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FDQRLQKD� SHTXHQD�� PDV� HUD� GLYHUWLGR�� SRLV� GXUDQWH� D� YLDJHP�� WRPiYDPRV� EDQKR��

RXYtDPRV�KLVWyULDV��FRPtDPRV�IUXWDV�QD�EHLUD�GR�ULR��PHX�SDL�SHVFDYD�H�PDWDYD�WRGRV�RV�

WLSRV�GH�SHL[H��0HX�SDL�p�XP�yWLPR�SHVFDGRU�FRP�FDQLoR��XPD�YDUD�GH�SHVFDU��+RMH�HX�

YLYR�HP�GRLV�PXQGRV�WRWDOPHQWH�GLIHUHQWHV��PH�DGDSWHL�D�XPD�QRYD�UHDOLGDGH��HX�FRQKHoR�

PHX�PXQGR�H�FRQKHoR�R�PXQGR�GRV�EUDQFRV�

$�YHUGDGH�p�TXH�FRP�WRGRV�HVVHV�DQRV�YLYLGRV��HQWHQGL�D�LPSRUWkQFLD�GD�IDODU�RV��

FRQKHFLPHQWRV�UHSDVVDGRV�H�WUDQVPLWLGRV�QD�RUDOLGDGH��7LYH�H[SHULrQFLDV�LQFUtYHLV�QD�YLGD��

Mi�IXL�SURIHVVRUD�QD�PLQKD�FRPXQLGDGH��HVWXGHL�HP�0DQDXV�QR�FXUVR�GH�IRUPDomR�SDUD�

OLGHUDQoDV�LQGtJHQDV��(X�VHPSUH IXL�DWLYD�QD�SDUWLFLSDomR�GD�DVVRFLDomR�GH�PXOKHUHV��Mi�

IXL�UHSUHVHQWDQWH�GD�PLQKD�FRPXQLGDGH��WUDEDOKHL�QR�PRYLPHQWR�LQGtJHQD��QD�)HGHUDomR�

GDV� 2UJDQL]Do}HV� ,QGtJHQDV� GR� 5LR� 1HJUR� �)2,51��� GHQWUR� GR� 'HSDUWDPHQWR� GDV�

0XOKHUHV� ,QGtJHQDV� GR� 5LR� 1HJUR�'0,51� 1HVWH� GHSDUWDPHQWR� HX� WUDEDOKDYD�

GLUHWDPHQWH�FRP�DV�DVVRFLDo}HV�GH�PXOKHUHV�GRV����SRYRV�GHVWD�UHJLmR��HVVHV�DQRV�IRUDP�

FRPR�XPD�XQLYHUVLGDGH��SRLV�IRL�XP�SULYLOpJLR�GH�HVWDU�GHQWUR�H�DSUHQGHU�FRP�DV�SHVVRDV��

)RUDP�DQRV�GH�H[SHULrQFLDV��DOpP�GDV�H[SHULrQFLDV�GH�YLGD�

$OpP�GLVVR��PHX�SDL� VHPSUH�PH� LQFHQWLYRX�D�HVFUHYHU�VREUH�RV�PLWRV�� VREUH�R�

QRVVR�PXQGR��VREUH�RV�OXJDUHV��PDV�WHQGR�XP�ROKDU�GH�GHQWUR�SDUD�IRUD��$VVLP��R�PHX�

LQWHUHVVH�YDL�DOpP��SRUTXH�TXHUR�HQWHQGHU�DV�TXHVW}HV�LPSRUWDQWHV�SDUD�R�PHX�SRYR�KRMH��

H�DWUDYpV�GD�SHVTXLVD�YRX�IDODU�GR�PRGR�GH�YLYHU�H�GH�SHQVDU��SDUD�XP�S~EOLFR�TXH�QmR�

QRV�FRQKHFH��'HVVD�PDQHLUD��TXHUR�GLUHFLRQDU�DOJXPDV�UHDOL]Do}HV�H�PHWDV�HP�WHUPRV�GD�

HGXFDomR�H�GD�WUDQVPLVVmR�GRV�FRQKHFLPHQWRV�H�YDORUHV�WUDGLFLRQDLV��GD�SUHVHUYDomR�GR�

PHLR�DPELHQWH��H�WDPEpP�GDV�H[SHFWDWLYDV�UHODWLYDV�DR�FRQWDWR�FRP�D�VRFLHGDGH�EUDVLOHLUD�

H�GR�FXPSULPHQWR�GR�UHVSHLWR�DRV�GLUHLWRV�LQGtJHQDV�

2UJXOKR�PH�HP�GL]HU�TXH�HX�VHUHL�D�SULPHLUD�PXOKHU�%DQLZD�D�VHU�DQWURSyORJD��

1yV�Mi�WHPRV�YiULRV�KRPHQV�%DQLZD�TXH�VmR�PHVWUHV�H�GRXWRUHV��H�HVWDPRV�LQGR�DWUiV�

GHOHV��(X�WHQKR�RUJXOKR�GH�VHU�TXHP�VRX�H�HVWDU�DTXL�KRMH�p�PDLV�GR�TXH�XP�VRQKR��XPD�

FRQTXLVWD�SDUD�PLP�H�SDUD�DV�PXOKHUHV�GR�PHX�SRYR�H�SDUD�DV�PXOKHUHV�ULRQHJULQDV��jV�

TXDLV�HX�VRX�JUDWD�SRU�WRGR�DSRLR�H�LQFHQWLYR��7RGDV�HVVDV�HVFUHYLYrQFLDV�PH�OHYDUDP�D�

TXHUHU�VHU�DQWURSyORJD��SRLV�HODV�PH�SURSRUFLRQDUDP�D�UHDOL]DU�D�SHVTXLVD��IDODU�VREUH�D�

LPSRUWkQFLD�GRV�PLWRV�� OHYDU� D� IDOD�GR�PHX�SDL� H�GRV�PHXV�DY{V�DYyV�SDUD� H[SOLFDU�R�

PXQGR�H�D�H[LVWrQFLD�GDV�FRLVDV�
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*UDYDQGR�QD�PHPyULD��D�SHVTXLVD�FRP�PHX�SDL

4XDQGR�LQLFLHL�PHX�WUDEDOKR�GH�FDPSR�SDUD�PHVWUDGR��HX�Mi�VDELD�TXDO�VHULD�R�PHX�

WUDEDOKR��SRLV�D�PLQKD�YLGD�WRGD�HX�RXYL�D�IDOD�GR�PHX�SDL�VREUH�D�LPSRUWkQFLD�HP�HVFUHYHU�

H�WUDQVFUHYHU�RV�PLWRV�H�H[SOLFDU�R�SRUTXr�GDV�FRLVDV�H�IDODU�VREUH�PHXV�DY{V�H�ELVDY{V��

RV�TXDLV�QmR�FKHJXHL�D�FRQKHFHU��0HX�SDL�)UDQFLVFR�/XL]�)RQWHV�GL]LD��³)LOKD��R� -RVp�

0DUFHOLQR�p�VHX�DY{��HOH�p�PHX�WLR�H�SULPR�GD�PLQKD�PmH�0DULD�0DGDOHQD��R�5LFDUGR�

)RQWHV�p�VHX�DY{��HOH�p�LUPmR�GR�PHX�SDL�/XL]�)RQWHV��R�0DQXHO�GD�6LOYD�p�VHX�WLR��SRLV�

HOH�p�PHX�FXQKDGR��R�/XL]�0DQXHO�p�VHX�DY{��SRLV�HOH�p�PHX�SDL��R�,QRFrQFLR�GD�6LOYD�p�

VHX�DY{��SRU�SDUWH�GR�PHX�SDL�/XL]�)RQWHV��0DULD�p�D�VXD�DYy��SRLV�HOD�p�SULPD�GR�PHX�

SDL´��$VVLP�HX�RV�FRQKHFL��DSHQDV�SRU�QRPH�H�SHODV�KLVWyULDV��RXYLU�IDODU�GHOHV�D�PLQKD�

YLGD�WRGD��DR�GHLWDU�QD�UHGH�SDUD�GRUPLU�

2�PHX�JUDQGH�SHQVDGRU��R�PHX�SDL��WHP�DSHQDV�D����VpULH�GH�HQVLQR�LQLFLDO��DQWLJR�

SULPiULR���PHVPR�DVVLP�HOH�VDEH�OHU�H�HVFUHYHU��HOH�p�PHX�JUDQGH�SHQVDGRU H�R�SULQFLSDO�

PRWLYDGRU�SDUD�HX�HVWDU�DTXL�KRMH��2�PHX� LQIRUPDQWH�H�PDG]HUR� �ViELR��FRQKHFHGRU�H�

EHQ]HGRU��p�PHX�SDL�)UDQFLVFR�/XL]�)RQWHV�����DQRV�GH�LGDGH��R�VHX�QRPH�GH�EHQ]LPHQWR�

p�0DWVDSH �XP�SHL[H�GR�ULR���VHX�FOm�p�:DOLSHUH�GDNHQDL��(OH�QDVFHX�H�FUHVFHX�HP�8FXTXL�

&DFKRHLUD��QR�LJDUDSp�:DUDQi��DIOXHQWH�GR�$LDUL��DWp�PDLV�RX�PHQRV����DQRV�GH�LGDGH��

&RP�PHQRV�GH�XP�DQR��HOH�SHUGHX�D�PmH��SRLV�HOD�IRL�PRUGLGD�SRU�FREUD�MDUDUDFD�HQTXDQWR�

HVWDYD� FDSLQDQGR� D� VXD� URoD�� (OH� IRL� FULDGR� SHOD� LUPm�PDLV� YHOKD� D� 1D]LQKD�� HOH� IRL

DPDPHQWDGR�SRU�HOD��1HVVD�pSRFD�HOD�Mi�WLQKD�R�VHX�SULPHLUR�ILOKR��DVVLP��HOH�WDPEpP�IRL�

FXLGDGR�SHODV�VXDV�RXWUDV�LUPmV��0DULD��%LELDQD�H�$QLWD��DOpP�GR�PHX�DY{�/XL]�0DQRHO��

0HX�SDL�FUHVFHX�XPD�SDUWH�FRP�R�PHX�DY{�/XL]��XPD�SDUWH�FRP�D�VXD�LUPm��1R�WRWDO PHX�

SDL�WHP�TXDWUR�LUPmV�H�XP�LUPmR�FKDPDGR�0iULR�)RQWHV��PRUUHX�DQR�UHWUDVDGR���VHQGR�

DVVLP�HOH�p�R�~QLFR�LUPmR�TXH�HODV�WrP�

0HX�SDL�SDVVRX�QR�ULWXDO�GH�LQLFLDomR�PDVFXOLQR�TXDQGR�HOH�WLQKD����DQRV�GH�LGDGH��

³1HP�OHPEUR��QHP�VHL�VH�HX�SDVVHL�SRU�HVVH�ULWXDO��PDV�HX�PH�OHPEUR��HX�HVFXWHL�FRQVHOKR��

PDV�HX�QHP�FKHJXHL�D�YHU�DV�SHVVRDV�TXH�PH�DFRQVHOKRX��(X�HVFXWHL��DVVLP��(X�QmR�PH�

OHPEUR� GH� FRPR� HUD� DTXHOH� KRPHP� TXH�PH� DFRQVHOKRX�� 6HL� TXH� p� R� ILQDGR�PHX� WLR�

*UDFLOLDQR��0DV�HX�QmR�YHMR�FRPR�p�D�DSDUrQFLD�GHOH��HX�HVFXWHL�D�YR]�GHOH��Vy�TXH�HX�

QHP�FKHJXHL�D�YHU��1HP�GHSRLV�GH�XP�WHPSR�FKHJXHL�D�Yr�OR��PDV�WRGR�FRQVHOKR�ILFRX�

SDUD�PLP��QRV�PtQLPRV�GHWDOKHV�GH�VXDV�SDODYUDV´��DILUPRX�PHX�SDL�)UDQFLVFR��4XDQGR�
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PHX�SDL��WLQKD����DQRV�RX����DQRV�HOH�IRL�OHYDGR�SHORV�SDGUHV�6DOHVLDQRV��SDUD�ILFDU�QR�

LQWHUQDWR��PDV�GXUDQWH� D�YLDJHP�HOH�TXDVH�PRUUHX��SRLV� HOHV� DODJDUDP�FRP�VXD� FDQRD�

QXPD�FDFKRHLUD��H�PHX�SDL�ILFRX�SUHVR�HPEDL[R�GHOD��(VVH�IRL�R�UHODWR�GD�PLQKD�WLD�$QLWD��

SRLV�D�FRQYHUVD� IRL�FRQMXQWD�� WHQGR�D�SDUWLFLSDomR�GDV�PLQKDV� WLDV��0HX�SDL�GLVVH�TXH�

SRXFR�VH�OHPEUD�GR�PRPHQWR��FRPR�VH�IRVVH�XP�VRQKR�PDO�OHPEUDGR�QR�GLD�VHJXLQWH��

³(X�QmR�OHPEUR�PXLWR�EHP��R�TXH�OHPEUR�p�D�SUDLD��6y�HVVD�SUDLD�p�TXH�QmR�VXPLX�GH�

PLP��GD�PLQKD�FDEHoD´��VH�UHIHULQGR�j SUDLD�GR�SRUWR�GH�$VVXQomR��³0DV�R�UHVWDQWH��HVVD�

SDUWH�Dt�GRV�SDGUHV�HX�QmR�VDELD�QmR��1mR�OHPEUDYD´��'HSRLV�GH�XP�DQR��HOH�YROWRX�SDUD�

D�FRPXQLGDGH�GH�8FXTXL�&DFKRHLUD�TXH�ILFDYD�PXLWR�GLVWDQWH�GH�$VVXQomR��³'HSRLV�HX�

YROWHL�SDUD�FRPXQLGDGH�FRP�R�SDL��&RP����DQRV�GH�LGDGH�HX�VDt�SDUD�WUDEDOKDU��(X�DQGHL�

SRU�GRLV�DQRV�QR�ULR�,oDQD��5LR�1HJUR�H�;Lp��HX�HUD�PDULQKHLUR��PRWRULVWD��4XDQGR�HX�

HVWDYD� FRP����DQRV�SDUD����DQRV�GH� LGDGH�� VDt�SDUD� WUDEDOKDU� HP�RXWUR� OXJDU��6Dt�GRV�

FRPHUFLDQWHV�RQGH�HX�HVWDYD�WUDEDOKDQGR�H��HX�IXL�WUDEDOKDU�FRP�XPD�SHVVRD�QD�&RO{PELD��

HOH�PH� FRQYLGRX� SDUD� WUDEDOKDU� QD� FLGDGH�PHVPR�� FLGDGH� GH�0LW~��$OWR�5LR�:DXSpV��

'HSRLV�GH�GRLV�DQRV�HX�IXL� WUDEDOKDU�QR�VHULQJDO�QD�&RO{PELD��SDUD�SRGHU�VH�PDQWHU�H�

VREUHYLYHU��SDVVHL�Oi�GRLV�DQRV��GHQWUR�GD�IORUHVWD� PH�GHSDUHL�FRP�PXLWDV�FRORPELDQRV�

FDoDGRUHV�GH�RQoD��SRLV�QDTXHOD�pSRFD��R�FRXUR�GD�RQoD�YDOLD�PXLWR�GLQKHLUR��0HX�SDL�

YROWRX�GH�Oi�HP�������Mi�HVWDYD�FRP����DQRV�GH�LGDGH��LD�FRPSOHWDU����DQRV��9ROWRX�SDUD�

8FXTXL�&DFKRHLUD�H�GLVVH��³0HX�SDL�HUD�YLYR�DLQGD´��ILTXHL�HP�8FXTXL�FRP�HOH��³(VVD�

pSRFD�R�ILQDGR�YHOKR�YHLR�HVSHUDU�D�JHQWH�SDUD�HVWXGDU�HP�$VVXQomR��HUD�R�~OWLPR�DQRV�

GR� LQWHUQDWR�GRV�SDGUHV��$VVLP�IRL�D�YLGD�GR�PHX�SDL��SRLV� WmR�SHTXHQR�HOH� VDLX�SDUD�

WUDEDOKDU�� D� KLVWyULD� TXDQGR�RXoR HOH� FRQWDU��PH� ID]� WHU� RUJXOKR� GR� TXH� HOH� p� GH� IDWR��

VR]LQKR�QR�PXQGR�VHP�WHU�DOJXpP�SDUD�R�SURWHJHU�GRV�SHULJRV�GD�YLGD��DSUHQGHX�D�ID]HU�

DUWHV�FRPR�FHVWDULD�VR]LQKR��SDUD�SRGHU�FRPSUDU�VXD�VDQGiOLD��XPD�FDPLVD��XPD�SHoD�GH�

URXSD�

'XUDQWH�DV�DQGDQoDV�GHOH�WHYH�XP�VXUWR�GH�VDUDPSR�QD�UHJLmR�GR�$OWR�5LR�1HJUR��

QHVVD�pSRFD�R�VHX�SDL�/XL]�0DQXHO��R�PHX�DY{��Mi�HVWDYD�PRUWR��0HX�SDL�HVWDYD�PXLWR�

ORQJH�GH�FDVD��WUDEDOKDQGR�QRV�VHULQJDLV�QR�PHLR�GD�IORUHVWD��PDV�QXPD�FHUWD�QRLWH��HP�

VHX�VRQKR�HOH�YLX�R�VHX�ILQDGR�SDL�/XL]�0DQRHO��HOH�FKHJRX�OKH�FXPSULPHQWDQGR�H�GL]HQGR�

TXH� HOH� KDYLD� LGR� EXVFi�OR� SDUD� LU� YLVLWDU� DV� VXDV� LUPmV�� SRLV� HVWDYD� DFRQWHFHQGR�XPD�

GRHQoD�IRUWH��(OH�GL]LD�TXH�PHX�SDL�SUHFLVDYD�ID]HU�XPD�YLVLWD�D�HODV��HP�VRQKR��2�VHX�

ILQDGR�SDL�HVWDYD�FRP�XPD�URXSD�WRGD�EUDQFD�H�GHX�SDUD�R�PHX�SDL�XPD�URXSD�EUDQFD�
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LGrQWLFD�j�GRV�HQIHUPHLURV��HOH�XVRX�D�URXSD�H�IRUDP�HPERUD�MXQWRV��$RV�ROKRV�GR�PHX�

SDL��HOHV�IRUDP�DQGDQGR�QXPD�HVWUDGD�VHP�ILP��DWp�TXH�FKHJDUDP�QXPD�FDVD��TXDQGR�PHX�

DY{�GLVVH�DR�PHX�SDL��³)LTXH DTXL�H�HVFXWH�EHP��JUDYH�LVVR�QD�VXD�FDEHoD��SRLV�YRFr�YDL�

SUHFLVDU� SDUD� FXUDU� VXDV� LUPmV´�� H� DVVLP� PHX� ILQDGR� DY{� HQWURX� QXPD� FDVD��

FXPSULPHQWDQGR�DV�SHVVRDV�TXH�HVWDYDP�GHQWUR��PHX�SDL�ILFRX�IRUD�

1HVVH�PRPHQWR��PHX�SDL�GLVVH��R�PHX�ILQDGR�DY{�FRPHoRX�D ID]HU�EHQ]LPHQWR�GH�

FXUD��H�GHSRLV�GH�PXLWR�WHPSR�R�PHX�DY{�VDLX�GH�GHQWUR�GD�FDVD�H�GLVVH��³$JRUD�YDPRV�

HPERUD��HODV�YmR�ILFDU�EHP´��0HX�DY{�IRL�GHL[DU�R�PHX�SDL�QR�PHVPR�OXJDU�TXH�R�EXVFRX��

DVVLP�VH�GHVSHGLX�GHOH�H�IRL�HPERUD��$R�DFRUGDU�PHX�SDL�HQWHQGHX�R�UHFDGR�GH�WXGR�R�TXH�

KDYLD�RXYLGR��2�VHX�SDL�/XL]�)RQWHV��R�PHX�DY{��KDYLD�LGR�DWp�R�PHX�SDL�H�HQVLQDGR�HOH�D�

EHQ]HU��HP�VHJXLGD�PHX�SDL�FRPHoRX�D�HVFUHYHU�R�EHQ]LPHQWR�GH�FXUD�HP�XP�SHGDoR�GH�

SDSHO��WXGR�TXH�HOH�KDYLD�HVFXWDGR�H�JUDYDGR�HP�VXD�PHPyULD��'HSRLV�GLVVR�R PHX�SDL�VH�

GHGLFRX�D�DSUHQGHU�FRP�VHXV�WLRV�H�FXQKDGRV�VREUH�RV�EHQ]LPHQWRV�GH�FXUD�

1HVVHV����DQRV��D�PLQKD� LGDGH�FRPSOHWD��R�PHX�SDL� WHP�PH�DSUHVHQWDGR�HVVDV�

IDODV��HVVHV�UHODWRV��HOH�GL]�TXH�HX�SUHFLVR�ID]HU�DOJR��FRQWDU��HVFUHYHU�H�WUDQVFUHYHU��3RU�

LVVR��GHVGH�Ki�PXLWR�WHPSR�HX�YHQKR�SHQVDQGR�H�VRQKDQGR�LVVR�FRP�PHX�SDL��PDV�GHVVD�

YH]�HUD�GLIHUHQWH��QmR�HUD�XPD�FRQYHUVD�GH�SDL�H�ILOKR�RX�PmH�H�ILOKD��HUD�DOJR�GLIHUHQWH��

HUD�HQWUH�SDL�H ILOKD��1HVVD�FRQYHUVD��GXUDQWH�D�SHVTXLVD��HX�GHVFREUL�DWUDYpV�GDV�PLQKDV�

WLDV�H�GR�PHX�SDL�TXH�PHX�DY{�/XL]�0DQRHO�HUD�XP�JUDQGH�KRPHP��2�PHX�³ILQDGR�DY{�

/XtV´�HUD�FRQVLGHUDGR�³OLPLQDOL´��HP�%DQLZD�TXHU�GL]HU�GRQR��GR�WURPSHWH�NROLUtQD�� TXH�

� � 2�WURPSHWH�NROLUtQD�p�XP�LQVWUXPHQWR�PXVLFDO��XP�UHVVRQDGRU�H�XP WXER�TXH�FRQHFWD�HVWD�SDUWH�j�ERFD�

GR�P~VLFR��$�VXD�EDVH�p�XP�WUDQoDGR�GH�DUXPm��SRRDSRD��IHLWR�VREUH�XP�PROGH�GH�PRORQJy��.DG]DDOL��

4XDQGR�HVWi�SURQWR��HVWH�WUDQoDGR�p�FREHUWR�FRP�EUHX��PDtQL��HP�JUDQGHV�TXDQWLGDGHV��3DUD�LVVR��GHYH�VH�

DTXHFHU�R�EUHX�FRP�DMXGD�GH�XPD�SHTXHQD�ODWD�H�SDVVi�OR�VREUH�R�WUDoDGR�GH�DUXPm�FRP�DMXGD�GH�XP�SHGDoR�

GH�PDGHLUD��e�WDPEpP�FRP�DMXGD�GR�EUHX�TXH�VH�HPHQGD�R�SHGDoR�GH�MXSDWL��PiZL��TXH�FRPS}H�D�H[WHQVmR�

GR�WURPSHWH�HP�GLUHomR�j�ERFD�GR P~VLFR��'HSRLV�GH�HVIULDU�H�VHFDU��LQLFLD�VH�R�DFDEDPHQWR�FRP�WDEDWLQJD�

�NDDOL���3LQWD�VH�WRGD�D�SHoD�TXH�SDVVD�GH�SUHWR�XQLIRUPH��GR�EUHX��DR�EUDQFR�XQLIRUPH�GD�WDEDWLQJD��4XDQGR�

HVWH�EDUUR�VHFD��LQLFLD�VH�D�SLQWXUD�GR�LQVWUXPHQWR�TXH�UHSUHVHQWD�DV�SLQWDV�GR�SHL[H�VXUXELP��$�WLQWD�SDUD�

HVWD�SLQWXUD�p�IHLWD�GR�VROYHQWH�LZLG]ROLD��OHLWH�GH�VRUYD��FRP�SLJPHQWR�GH�IXOLJHP�QHJUD��SRROLWDL��$R�ILQDO�

FRORFD�VH�XP�SHQGHQWH�GH�SOXPDV�GH�JDUoD��PDDOL��FKDPDGR�PDDOLWDQD��TXH�p�SUHVR�HQWUH�D�SDUWH�LQIHULRU�

GR�DUWHIDWR�
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KDYLD�WUD]LGR�GD�FRPXQLGDGH�GH�6HULQJD�5XSLWi�SDUD�D�FRPXQLGDGH�GH�8FXTXL�&DFKRHLUD�

SDUD�ID]HU�IHVWDV�FRP�VHXV�FXQKDGRV��(QWUH�HOHV�Vy�PHX�DY{�/XtV�VDELD�ID]HU�R�LQVWUXPHQWR�

FRP� MXSDWL� �PiDZL� HP� %DQLZD��� DUXPm� �SRRDSRD� HP� %DQLZD�� H� WDEDWLQJD� �NDDOL� HP�

%DQLZD��

$�PLQKDV�WLDV�VH�OHPEUDYDP�GH�XPD�IRWR�GHOH�TXH�KDYLD�VLGR�WLUDGD�SRU�XP�KRPHP�

EUDQFR�EDUEXGR��(ODV�GL]LDP�DLQGD�TXH�R�PHX�DY{�KDYLD�GDGR�R� WURPSHWH� NROLUtQD GH�

SUHVHQWH�SDUD�HVWH�KRPHP�EUDQFR��

0HX�DY{�/XLV�0DQRHO�PRVWUD�XPD�IODXWD�GH�VXUXELP��PDUFD�UHJLVWUDGD�GD�

LGHQWLGDGH %DQLZD��$OWR�:DUDQi��$OWR�$LDU\���6DDNH������



��

4XDQGR� UHWRUQHL� GR� 5LR� GH� -DQHLUR� SDUD� UHDOL]DomR� GD� SHVTXLVD� GH� FDPSR��

FKHJDQGR�HP�FDVD��D�PLQKD�LUPm�PDLV�YHOKD��GLVVH�PH�TXH�KDYLD�HQFRQWUDGR�XPD�IRWR�GR�

QRVVR�DY{�SDWHUQR��QRVVR�SULPR�6HEDVWLmR�KDYLD�SDVVDGR�SDUD�HOD��HVVD�LPDJHP�GHOH�HP�

FRUHV�SUHWR�H�EUDQFR� $Wp�HQWmR�HX�QXQFD�WLQKD�YLVWR�XPD�IRWR�VHTXHU�GHOH��TXDQGR�HX�RXYL�

LVVR��YLHUDP�OiJULPDV�HP�PHXV�ROKRV��SRLV�PHX�SDL�KDYLD�PH�FRQWDGR�TXH�HOH�ILFRX�GRHQWH�

H�TXH�D�)XQDL�KDYLD�HQFDPLQKDGR�HOH�SDUD 0DQDXV�H�GH� Oi�HOH�QXQFD�PDLV�YROWRX��(OH�

PRUUHX�H�QmR�VDEHPRV�R�TXH�DFRQWHFHX�FRP�HOH�H�LVVR�HQWULVWHFLD�PHX�FRUDomR��$R�RXYLU�

GD�PLQKD� LUPm�TXH�HOD� WLQKD�D� IRWR��R�PHX�FRUDomR�SXORX�GH� DOHJULD��1D�GHVFULomR�GD�

LPDJHP�GL]LD�R�VHJXLQWH��³)RWRJUDILDV�GH�:LOKHOP�6DDNH�OHYDGDV�SHOR�DQWURSyORJR�5RELQ�

:ULJKW��TXH�WUDEDOKRX�QD�UHJLmR�GH�8FXTXL�QR�ILQDO�GRV�DQRV�����´��1D�IRWRJUDILD�R�PHX�

ILQDGR�DY{�/XtV�0DQRHO�DSDUHFLD�VHPLQX��SRUWDQGR�DSHQDV�XP�³FXHLR´��WDQJD�GH�HQYLUD�H�

FRUGpLV� YHJHWDLV�� HQFLPDGR� SRU� XP� FLQWR� ± TXH� SRGHULD� VHU� XP� SUHVHQWH� GR� SUySULR�

IRWyJUDIR� SDUD� TXHP� HOH� SRVDYD�� RX� XPD� PHUFDGRULD� DGTXLULGD� SRU� HOH� HP� XPD� GDV�

LQ~PHUDV�YLDJHQV�QDV�TXDLV�VH�HQJDMRX��DR�ORQJR�GH�VXD�YLGD��4XHP�FRQKHFHX�PHX�DY{�

GL]LD�TXH�HOH�HUD�D�FDUD�GR�PHX�SDL��0HX�DY{�IRL�PDG]HUR��PHVWUH�GH�GDQoDV�H�FDQWRV��

DVVLP�FRPR�PHX�SDL�WDPEpP�

$SUHQGL� GHVGH� VHPSUH� FRP� HOHV� TXH� WHPRV� TXH� QRV� DXWRGHWHUPLQDU�� 6HJXQGR�

)HUQDQGR�H�&DUGRVR��DXWRUHV�%DQLZD��³1yV�QRV�DXWRGHWHUPLQDPRV�FRPR�:DNRHQDL RX�

0HG]HQLDNR´� �$QGUp� )HUQDQGR�� ������� VHQGR� DVVLP�� ³$� WUDGXomR� OLWHUDO� GR� WHUPR�

:DNRHQDL p�³SRYRV�GD�QRVVD�OtQJXD´�RX�³RV�IDODQWHV�GD�QRVVD�OtQJXD´��ZDNR QRVVD�OtQJXD��

QDL SRYRV�RX�FROHWLYRV��H�R� WHUPR�0HG]HQLDNR UHIHUH�VH�DR�IDWR�TXH�³QDVFH�IDODQGR�D�

OtQJXD��PHG]HQL QDVFHU��DNR OtQJXD�´��&DUGRVR������� SJ��������'HVVD�IRUPD��HX�WDPEpP�

IXL� DSUHQGHQGR� FRP� PHX� SDL� DV� IRUPDV� FRUUHWDV� GH� QRV� DILUPDU� SHUDQWH� DV� RXWUDV�

VRFLHGDGHV�

7LYH�FRQWDWR�GLUHWR� FRP�HVVH�PXQGR�GLIHUHQWH��RQGH� WHPRV�YiULRV� HVSHFLDOLVWDV�

FRPR�� ³PDOLUL �SDMpV��� RV� LxDSDNDLWD �EHQ]HGRUHV��� RV LQDSDURWDNDLWD H� RV� \DURNDLWD�

�MRJDGRUHV�GH�iJXD�´��(X�SUHVHQFLHL� WXGR� LVVR�H�YLD�R�TXDQWR�HUD�SUHFLVR�IDODU�GLVVR��R�

TXDQWR�QRVVD�IRUPD�GH�DFUHGLWDU�HUD�GLIHUHQWH��SRLV�VDEtDPRV�TXH�LVVR�HUD�UHDO��&KHJXHL�D�

FRQKHFHU�R�PHX�DY{�-RVp�TXH�HUD�SDMp��HOH�FKHLUDYD�SDULFi�H�FDQWDYD�

$�PLQKD�SHVTXLVD�GH�FDPSR�IRL�PXLWR�GLIHUHQWH�HP�UHODomR�j�IRUPD�FRPR�HX�YHMR�

TXH�p�IHLWD�SHORV�DQWURSyORJRV�QmR�LQGtJHQDV��5HDOL]DU�SHVTXLVD�GH�FDPSR�HP�FDVD�p�D�
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PHOKRU�FRLVD��SRLV�QmR�HUD�VLPSOHVPHQWH�XPD�SHVTXLVD�HQWUH�DQWURSyORJR�H�LQIRUPDQWH��

PDV�HUD�XPD�FRQYHUVD�HQWUH�SDL�H�ILOKD��e�LPSRUWDQWH�GL]HU�TXH�QmR�HUD�D�SULPHLUD�YH]�TXH�

HX�IDULD�LVVR��SRLV�FUHVFL�RXYLQGR�DV�QDUUDWLYDV��HQWmR�D�~QLFD�FRLVD�GLIHUHQWH�p�TXH�WLQKD�

XP�JUDYDGRU�OLJDGR�QR�PHLR��e�VXSHU�LQWHUHVVDQWH�TXH�QDV�FRQYHUVDV�TXH�HX�JUDYHL�SDUD�D�

SHVTXLVD�QmR�HUD�DSHQDV�HX��PDV WDPEpP�PHXV�ILOKRV��PHXV�LUPmRV��VREULQKRV��PmH��WLDV�

H�R�PHX�SDL��0HX�SDL�IRL�PHX�PDLV�LPSRUWDQWH�LQIRUPDQWH��PDV�QmR�HUD�DSHQDV�R�PHX�SDL�

TXH� IDODYD�� PDV� WRGRV� HVWDYDP� FRQWDQGR� DV� QDUUDWLYDV�� SRLV� Mi� KDYtDPRV� RXYLGR� LVVR�

PXLWDV� YH]HV� SHOD� PHVPD� SHVVRD�� $V� FRQYHUVDV� IRUDP� UHDOL]DGDV� WDPEpP� HQTXDQWR�

FDPLQKiYDPRV�SDUD�URoD��QD�URoD��FKXSDQGR�FDQD��DUUDQFDQGR�PDQGLRFD��QR�FDPLQKD�SDUD�

LU� FDoDU�� GHQWUR� GD� FDQRD� HQTXDQWR� HVWiYDPRV� SHVFDQGR� QR� ULR�� DR� HQWDUGHFHU� VHQWDGD�

QXPD�SHGUD�QR�VtWLR��H�GHLWDGD�QXPD�UHGH�HPEDL[R�GH�DoDL]HLURV��HPEDODQGR��7RGD�YH]�

TXH�PHX�SDL�FRQWDYD�HOH�VHPSUH�HVWDYD�ID]HQGR�DOJR��PHVPR�HP�FDVD�HOH�HVWDYD�VHPSUH�

WHFHQGR�FHVWDULDV��VHPSUH�

(VWH�IRL�XP�GRV�WUDEDOKRV�TXH�IL]�FRP�WRGR�SUD]HU�GR�PXQGR��HX�VDELD�TXH�HUD�

DQWURSyORJD��PDV�R�TXH�IDODYD�PDLV�IRUWHPHQWH�p�TXH�VRX�LQGtJHQD��0HX�SDL�GL]LD�ULQGR��

³&DGr� PLQKD� DQWURSyORJD�� FDGr� PLQKD� PHQLQD"´� �ULVRV��� (P� XP� GRV� PRPHQWRV� GD�

FRQYHUVD�HOH�OHPEURX�XP�IDWR�TXH�DFRQWHFHX�FRPLJR�Ki�PXLWR�WHPSRV�DWUiV��TXDQGR�FHUWR�

GLD�PHX�SDL� IRL�SHVFDU�H��FRPR�HX�VHPSUH�IXL�XP�JUXGH��QmR� ODUJDYD�PHX�SDL�GH� MHLWR�

QHQKXP��SHGL�FRP�LQVLVWrQFLD�H�HOH�DFDERX�PH�OHYDQGR���(X�QmR�HUD�PHQLQR��H�HOH�QmR�

TXHULD�PH�OHYDU��$�FDQRLQKD�HUD�EHP�SHTXHQD��FDQRD�GH�SHVFDGRU��7RGR�YH]�TXH�PHX�SDL�

FRQWD�LVVR��HX�FKRUR��$VVLP�IRPRV�HPERUD��HOH�PH�GHL[RX�VHQWDU�DWUiV�QR�MLUDX�GD�FDQRD��

FRORFRX�XP�HQRUPH�FKDSpX�GH�SDOKD�QD�PLQKD�FDEHoD��H�IRPRV�HPERUD��PDLV�DGLDQWH�HOH�

PH�GHX�VXD�FDPLVD��D�SRQWR�GH�FREULU�PHX�FRUSR�WRGR��/HPEUR�PH�TXH�HOH�FRPHoRX�D�

PDWDU�PXLWRV�SHL[HV��HX�GDYD�PXLWDV�JDUJDOKDGDV��GHSRLV�GLVVR�R�VRQR�PH�DWDFRX��(X�WLQKD�

XQV����DQRV�GH�LGDGH��PHX�SDL�GL]LD��³1mR�YDL�GRUPLU��YRFr�YDL�SXODU´��HOH�ODYDYD�PHX�

URVWR�FRP�iJXD��PDV�QDGD�UHVROYLD��TXDQGR�HOH�PHQRV�HVSHUDYD DFDEHL�FDLQGR�GD�FDQRD��

GHL�PDLRU�VXVWR�R�PHX�SDL��(X�HVWDYD�FRP�XP�HQRUPH�FKDSpX�QD�FDEHoD��XPD�HQRUPH�

FDPLVD�H�QmR�WLQKD�FRPR�QDGDU��PH�OHPEUR�TXH�HOH�PH�SX[RX�SHORV�EUDoRV�H�FRPHoRX�D�

ULU��H�HX�DSHQDV�FKRUHL�
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2 PLWR�p�YLYR�H�SUHVHQWH

'HQWUH�RXWUDV�FRQYHUVDV�VREUH�D�SHVTXLVD�FRP�R�PHX�SDL��WXGR�Mi�HVWDYD�GHFLGLGR��

QyV�IRPRV�RUJDQL]DQGR�DV�IDODV��Mi�QD�VHTXrQFLD�HP�TXH�HODV�VHULDP�QDUUDGDV��$�LGHLD�HUD�

ID]HU�D�GHVFULomR�GDV�QDUUDWLYDV��SRUTXH�SUHFLViYDPRV�H[SOLFDU�VREUH�RV�PLWRV��SRLV�WXGR�

TXH�HVWi�SUHVHQWH�QRV�GLDV�DWXDLV��SRGHQGR�VHU�H[SOLFDGRV�D�SDUWLU�GRV�PLWRV��R�PLWR�QmR�p�

GR�SDVVDGR��XP�PLWR�p�XPD�QDUUDWLYD�SUHVHQWH�H�YLYD��&DGD�QDUUDWLYD�KDYLD�XP�GHEDWH��

SDUD�H[SOLFDU�R�VLJQLILFDGR��1HVWH�SURFHVVR�DSUHQGL�D�FDQWDU��DSUHQGL�D�EHQ]HU�XP�SRXFR��

HQWHQGL� R� TXH� p� XP� EHQ]LPHQWR�� YLDMHL� QR� EHQ]LPHQWR� GR� NDOLG]DPDL�� GHVFREULU� R�

VXUJLPHQWR�GDV�GDQoDV��IL]�WUDGXo}HV�GH�OLQJXDJHQV�GH�RXWURV�PXQGRV��GHVFREULU�WXGR�H�

KRMH�HX�WHQKR�FRPR�H[SOLFDU�FDGD�VXUJLPHQWR�H�FDGD�WUDQVIRUPDo}HV�TXH�DFRQWHFHX��9HMR�

XPD�SHGUD��YHMR�XP�SiVVDUR��YHMR�XP�SHL[H��XPD�iUYRUH��H�HX�VHL�R�SRUTXr�GH�WXGR�LVVR��

SRLV�DSUHQGL�RXWUD�OLQJXDJHP�GLIHUHQWH��QmR�D�PLQKD��PDV�D�OtQJXD�GHOHV��GH�RXWURV�VHUHV�

(QWHQGL�D�LPSRUWkQFLD�GH�VDEHU�TXH�.RZDL�p�PDSDWLFD �FULDQoD�TXH�QmR�p�DVVXPLGR

SHOR�SDL��SDUD�R�PLWR��(VVD�p�XPD�SHUJXQWD�TXH�QmR�p�FRPXP�RXYLU��SRLV�RV�YHOKRV�QmR�

IDODP�PXLWR�DEHUWDPHQWH�VREUH�LVVR��3RU�PXLWR�WHPSR�QXQFD�HX�SHQVHL�TXH�.RZDL�SXGHVVH�

VHU�PDSDWLFD�� H� TXDQGR� D� JHQWH� FRQVLGHUD� HVVH�PLWR�� SHUFHEHPRV� R� TXDQWR� LVVR� ID]LD�

VHQWLGR�H�GH�IDWR�HUD�LVVR�PHVPR��(VVH�TXHVWLRQDPHQWR�VXUJLX�D�SDUWLU�GH�XPD�FRQYHUVD�

FRP�R�DQWURSyORJR�-RmR�9LDQQD��GHSRLV�GHVVD�FRQYHUVD�HX�IL]�D�FRQVXOWD�FRP�PHX�SDL�

TXH��D�UHVSHLWR�GLVVR��VHP�PXLWR�D�SHQVDU��GLVVH�TXH�VLP��TXH�.RZDL�p�HQWHQGLGR�GHVVD�

IRUPD�PHVPR��2�PLWR�QmR�SRGH�VHU�SHQVDGR�FRPR�DOJR�PRUWR��FRPR�DOJR�GR�SDVVDGR��R�

PLWR�HVWi�YLYR��H�DMXGD�D�SHQVDU�FRLVDV�GR�QRVVR�GLD�D�GLD��+RMH��SRU�H[HPSOR��HVVH�PLWR�

PH�DMXGD�D�HQWHQGHU�DV�FULDQoDV�PDSDWLFD��HP�%DQLZD�p�D�FULDQoD�TXH�R�SDL�QmR�DVVXPLX�

D FULDomR���2�PLWR� GR�.RZDL�PH� DMXGD� D� HQWHQGHU� TXDO� p� D� LPSRUWkQFLD� GDV�PmHV� QR�

SDUHQWHVFR�%DQLZD��IDODPRV�PXLWRV�GRV�SDLV��PDV�QmR�VDEHPRV�D�LPSRUWkQFLD�GDV�PmHV��

R�PLWR�DMXGD�QHVVH�HQWHQGLPHQWR��'HVFREUL�FRPR�R�PLWR�FRPSRUWD�XPD�PXOWLSOLFLGDGH��

'HQWUR�GDV�QDUUDWLYDV�VHPSUH�Ki�GHVFREHUWDV�H�DSUHQGL]DGRV�VREUH�FRLVDV�GLIHUHQWHV��3DUD�

RV�\DODQDZL��EUDQFRV��p�GLIHUHQWH��HOHV�GL]HP��³$K�HX�Mi�OL�HVWH�OLYUR�GXDV�YH]HV��Mi�VHL�R�

TXH�WHP�HVFULWR�QHOH��Mi�VHL�WXGR��VHL�GD�KLVWyULD´��PDV�SDUD�QyV�QmR�p�IHLWR�GHVVD�IRUPD��

SRLV�WHPRV�YiULRV�DXWRUHV�TXH�VmR�QRVVRV�SDLV��DYyV��WLDV��SULPRV�H�LUPmRV��SRLV�FDGD�XP�

FRQWD�GH�XP�MHLWR�GLIHUHQWH�WHQGR�VHPSUH�XP�FRPSOHPHQWR��DSUHQGHQGR�FRP�XP�MHLWR�GH�

FRQWDU��2�PLWR�p�YLYR��SRU�TXH�FDGD�YH]�TXH�IRU�FRQWDGR�WHP�SHVVRDV�GLIHUHQWHV�TXH�YmR�
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RXYL�OR��HP�FRQWH[WRV�GLIHUHQWHV��VH�WLYHU��SRU�H[HPSOR��XP�JUXSR�GH�FULDQoDV��R�IRFR�YDL�

VHU�DOJR�GLUHFLRQDGR�jV�FULDQoDV�

0XLWDV�YH]HV�R�PLWR�p�YLVWR�FRPR�DOJR�QmR�YHUGDGHLUR��0DV�HVVDV�KLVWyULDV�SDUD�

QyV�VmR�UHDLV��SRU�LVVR�QmR�VmR�KLVWyULDV�GRV�QRVVRV�DQWHSDVVDGRV��VmR�DV�QRVVDV�KLVWyULDV�

2V�GHVDILRV GR�PHX�SDL�SDUD�PLP

$�UHODomR�GRV�EHQ]LPHQWRV�FRP�RV�PLWRV�p�WRWDO��SRU�LVVR�p�LPSRUWDQWH�R�EHQ]HGRU�

VDEHU�RV�PLWRV��QmR�WHP�FRPR�VHU�EHQ]HGRU�VH�QmR�WLYHU�FRQKHFLPHQWR�GRV�OXJDUHV�RQGH�

WXGR�DFRQWHFHX��2V�EHQ]LPHQWRV�GH�FXUD�VmR�OXJDUHV�RQGH�WXGR�DFRQWHFHX��VmR�RUDo}HV�

TXH�HVWmR�GHQWUR�GRV�PLWRV��RV�EHQ]LPHQWRV�GH�FXUD� VmR�RV�PLWRV�FDQWDGRV��'XUDQWH� D�

SHVTXLVD�H�TXDQGR�HX�HVWDYD�ID]HQGR�D�WUDQVFULomR�GDV�FRQYHUVDV�JUDYDGDV�HX�IL]�UHIOH[}HV�

HP�FLPD�GR�TXH�HVWDYD�VHQGR�GLWR��RX�VHMD��HX�HVWDYD�WHQGR�XPD�FRQYHUVD�FRP�PHX�SDL��

SDUD�HOH�SRGHU�H[SOLFDU�FRP�FODUH]D��0HGLDQWH�DV�YiULDV�FRQYHUVDV�TXH�HX�WLYH�FRP�PHX�

SDL��PH�IRL�ODQoDGR�XP�GHVDILR�SRU�HOH��H�QHVVH�GHVDILR�HX�SUHFLVDUHL�UHSHQVDU�VREUH�DV�

FRLVDV�TXH�HX�DSUHQGL�GH�RXWUR�MHLWR��FRPR�DQWURSyORJD��HX�WHUHL TXH�SDUDU�H�SHQVDU�VREUH�

VHU�GHVDILDGD�SRU�HVVH�SHQVDPHQWR��(X�FULHL�QD�SHVTXLVD�XP�GLiORJR�GLIHUHQWH�FRP�PHX�

SDL��SHOR�IDWR�GH�HX�VHU�DQWURSyORJD�ILOKD��SRU�HVWDU�SHVTXLVDQGR�VREUH�RV�PLWRV� H�VH�HX�

IRVVH�XPD�SHVTXLVDGRUD�QmR�LQGtJHQD��R�GLiORJR�VHULD�RXWUR�

0DV�FRPR�D�PLQKD�SHVTXLVD�p�VREUH�RV�PLWRV��LVVR�PH�FRORFD�HP�XPD�SRVLomR�GH�

PXLWD�UHVSRQVDELOLGDGH��1XPD�FRQYHUVD�FRP�HOH�VREUH�.RZDL��GHPRQVWUDYDP�RV�PHXV�

LQWHUHVVHV�VREUH�DV�PLWRORJLDV��PDV�GH�XP�MHLWR�GLIHUHQWH�GH�DQWHV��SRU�LVVR�D�SDUWLU�GHVWD�

SHVTXLVD�R�PHX�GLiORJR�FRP�PHX�SDL�PXGRX�H�HOH�ODQoRX�PH�R�GHVDILR�TXH�p��³SDVVDU�

SHOR�NDOLG]DPDL PDVFXOLQR��SDUD�FRQKHFHU�RV�JUXSRV�GH�DQLPDLV�VDJUDGRV´��RV�TXDLV�VmR�

FRQKHFLGRV� SHOD� OLWHUDWXUD FRPR� VHQGR� ³IODXWDV� VDJUDGDV´� H� TXH� DWp� HQWmR� p� XP� ULWXDO�

PDVFXOLQR�� SHUPLWLGR� DSHQDV� SDUD� RV� KRPHQV�� (X� DLQGD� QmR� WHQKR� UHVSRVWD� SDUD� HVVH�

GHVDILR�GR�PHX�SDL��PDV�LVVR�PH�PRVWURX�TXH�HX�WHQKR�GH�RXWUR�PRGR��R�FRQKHFLPHQWR�

GD�PLWRORJLD�%DQLZD��0HX�SDL�GLVVH�TXH�VH�IRU�SDVVDU�SRU�HVWH�ULWXDO��HX�IDODULD�VHP�PHGR��

SRLV�HX�R�VDEHULD�FRPR�p��VHQGR�DVVLP�IDODULD�FRP�VHJXUDQoD�VREUH�RV�DQLPDLV�VDJUDGR��

QmR�IDODQGR�GRV�VHJUHGRV��PDV�HX�VDEHULD�FRPR�p��H�HX�VHULD�D�SRUWDGRUD�GH�YR]�HQWUH�DV�

PXOKHUHV�H�RV�KRPHQV�QR PRPHQWR�GR�ULWXDO�
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$�PLQKD�SHVTXLVD�p�XPD�UHODomR�HQWUH�SDL�H�ILOKD��PDV�VH�QRWDUPRV�QD�&ROHomR�

1DUUDGRUHV�,QGtJHQDV�GD�)2,51�TXH�SXEOLFD�D�PLWRORJLD�GRV�SRYRV�LQGtJHQDV�GR�$OWR�5LR�

1HJUR� YHUHPRV� TXH� WRGRV� RV� OLYURV� SXEOLFDGRV� VmR� UHDOL]DGRV� D� SDUWLU� GH� QDUUDGRUHV�

LQGtJHQDV�TXH� VmR�KRPHQV�PDLV�YHOKRV�� RV�TXDLV�QDUUDP� DV�KLVWyULDV�SDUD�TXH�RV� VHXV�

ILOKRV�KRPHQV�PDLV�MRYHQV�DV�WUDQVFUHYDP�H�RUJDQL]HP��(P�WRGRV�HVVHV�OLYURV�WUDWD�VH�GD�

UHODomR�HQWUH�SDL�H�ILOKR��PDV�D�PLQKD�SHVTXLVD�p�GLIHUHQWH��WHQGR�HP�YLVWD�TXH�VH�WUDWD�GH�

XPD�FRQYHUVD�GR�QDUUDGRU�FRP�VXD�ILOKD�PXOKHU� &RP�LVVR�HVWRX�URPSHQGR�HVVD�EDUUHLUD��

PRVWUDQGR�FRPR�p�LPSRUWDQWH�WHU�HVVH�GLiORJR��GH�TXH�D�DQWURSRORJLD�IHLWD�QR�$OWR�5LR�

1HJUR�QmR�FRQVLGHUD�D�UHODomR�HQWUH�XPD�ILOKD�PXOKHU�H�R�VHX�SDL��GH�TXH�HOD�Vy�FRQVLGHUD�

D�UHODomR�GR�ILOKR�KRPHP�H�VHX�SDL��PDV�LVVR�QmR�VLJQLILFD�TXH�H[LVWD�D�UHODomR�HQWUH�ILOKD�

PXOKHU�H�VHX�SDL��p�VRPHQWH�QD�DQWURSRORJLD�H�QD�OLWHUDWXUD�GD�UHJLmR�TXH�LVVR�QmR�DSDUHFH�

4XDQGR�HX�GHVFREUL�TXH�WLQKD�SDVVDGR�SDUD�ID]HU�PHVWUDGR�HP�DQWURSRORJLD��HX�Mi�

KDYLD�VRQKDGR�FRP�HVVD�SHVTXLVD�Ki�PXLWR�WHPSR��PDV�QmR�ID]tDPRV�LGHLD�GH�TXH�VHULD�

SRVVtYHO��0HX�SDL�VHPSUH�TXLV�TXH�HX�IRVVH�DQWURSyORJD�SDUD�TXH�HX�SXGHVVH�IDODU�H�OHYDU�

R�FRQKHFLPHQWR�GRV�PHXV�DY{V��DYyV��(OH�TXHULD�TXH�HX�HVFUHYHVVH�GD�IRUPD�FRUUHWD��0HX�

SDL� GL]LD� TXH� RV� PHXV� DY{V� H ELVDY{V� PDO� IDODYDP� SRUWXJXrV� H� PXLWRV� DQWURSyORJRV�

EUDQFRV�IL]HUDP�SHVTXLVD�FRP�HOHV��HQWmR�KDYLD�XPD�WUDGXomR�GLVWRUFLGD��1D�YHUGDGH��D�

WUDGXomR�HVWDYD�LQFRPSOHWD�H�PHX�SDL�TXHULD�TXH�HX�IL]HVVH�XPD�FRUUHomR�GDV�SHVTXLVDV�

TXH�IRUDP�UHDOL]DGDV�Ki�PXLWRV�DQRV�DWUiV��SDUD�TXH�HVFUHYHVVH�GR�PHX�MHLWR��(VFUHYHU�

QXPD�OtQJXD�TXH�QmR�p�VXD�p�GHVDILDGRU��EXVFDU�SDODYUDV�SDUD�WHQWDU�WUDGX]LU��jV�YH]HV�QmR�

FRQVLJR�� SRUTXH� QD� PLQKD� OtQJXD� Ki� H[SOLFDomR� PDV� QmR� VHL� FRPR� FRORFDU� LVVR� HP�

SRUWXJXrV��GLYHUVDV�YH]HV�ILTXHL�VHP�SDODYUDV�HP�SRUWXJXrV��GDYD�XP�EUDQFR�QDV�SDODYUDV�

$V�SDODYUDV�ViELDV�GRV�HQWHV�TXHULGRV�TXH�Mi�QmR�HVWmR�PDLV�SUHVHQWHV

$�PHPRUL]DomR�GRV�UHODWRV�RXYLGRV�H�DSUHQGLGRV�SDUD�VH�FKHJDU�QHVVD�SHVTXLVD�GH�

GLVVHUWDomR�GH�PHVWUDGR�VH�LQLFLRX�WDPEpP�DWUDYpV�GH�SHVVRDV�TXH�Mi�QmR�HVWDYDP�PDLV�

SUHVHQWHV��PDV�TXH�SHUPDQHFHP�GHQWUR�GD�PHPyULD�GH�PHXV�HQWHV�TXHULGRV��(QWmR��DR�

HQWDUGHFHU�RXYtDPRV�HVVHV�UHODWRV�GD�PLQKD�ILQDGD�DYy�H�GR�PHX�DY{��HOHV�GL]LDP�
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³1D� HQWUDGD� GD� 3RUWD� GR� 6RO�1DVFHQWH�� RV� QRVVRV� DYyV�

UHXQLDP�VH� GLDULDPHQWH�� VHQWDYDP�VH� HP� VHXV� EDQTXLQKRV��

VtPERORV�GR�EDQFR�GD�YLGD��SDVVDYDP�D�FXLD�RX�VDTXLQKR�GH�LSDG~�

H�FLJDUUR�XP�SDUD�RXWUR�HP�PHLR�D�GLVFXUVRV�GH�SDVVDJHP�H�GH�

UHFHELPHQWR´�

$�UHSHWLomR�GHVVH�ULWXDO�DWXDOL]DYD�DWRV�FULDGRUHV�GDV�GLYLQGDGHV�H�GD�KXPDQLGDGH��

3RU� LVVR�� QRVVRV� DYyV� DSHUIHLoRDYDP� VXDV� FDSDFLGDGHV� GH� PHPRUL]DomR�� QDUUDomR� GH�

KLVWyULDV� GH� YLGD�� VXSHUDomR� GDV� GLILFXOGDGHV� H� FRQTXLVWDV�� (QTXDQWR� RV� KRPHQV�

FRQYHUVDP�� DV� PXOKHUHV� WDPEpP� VH� VHQWDYDP� QR� RXWUR� H[WUHPR� RX� QD� RXWUD� SRUWD��

FRQYHUVDQGR�WHPDV�IHPLQLQRV��FRQWDQGR�VXDV�KLVWyULDV�GH�P~VLFDV��GH�WUDEDOKRV��RV�VHXV�

VHJUHGRV� IHPLQLQRV��1R� ILP�GR� ULWXDO� RV�KRPHQV� UHDOL]DYDP�GLVFXUVRV�GHVHMDQGR�ERP�

GHVFDQVR�H�GHVHMDQGR�QRYR�HQFRQWUR�QR�GLD� VHJXLQWH��'HSRLV�FDGD�XP��GHLWDGR�QD�VXD�

UHGH��FRQWLQXDYD�PHGLWDQGR�VREUH�DV�UHDOLGDGHV�GD�YLGD��3HOR�SRGHU�GD�PHQWH�HVVHV�QRVVRV�

DYyV�YLVLWDYDP�RXWUDV�WHUUDV��RXWURV�HVSDoRV�SDUD�GLDORJDU�FRP�RV�VHUHV�GLYLQRV��VHUHV�GD�

YLGD��GDV�GRHQoDV��GDV�FXUDV�HWF�

1DV�IHVWDV�DFRQWHFLDP�ULWXDLV�VROHQHV UHODFLRQDGRV�DRV�FLFORV�GD�YLGD�KXPDQD�H�GD�

QDWXUH]D��VHJXLQGR�FDOHQGiULRV�HVSHFtILFRV��2V�ULWXDLV�FRWLGLDQRV�H�IHVWLYRV�HQYROYHP�D�

SHVVRD�GH�FRUSR�H�FRUDomR��DOPD��QXPD�HVIHUD�HVSHFLDO�H�VXSHULRU��$OJXPDV�YH]HV�HP�TXH�

HX�SDUWLFLSHL�GRV�ULWXDLV�%DQLZD�WLYH�H[SHULrQFLDV�H[WUDRUGLQiULDV�H�LQGHVFULWtYHLV��³$OL�HX�

RXYL� GLVFXUVRV� HQXQFLDGRV� SHORV�PDG]HUR �SDMp� RX� EHQ]HGRU�� DQXQFLDQGR� DV� GDQoDV� H�

UHDOL]DQGR�GLVFXUVRV�GH�SDVVDJHQV�GH�FXLD�GH�LSDG~�H�FLJDUUR´��GL]LD�PHX�SDL�)UDQFLVFR�

/XL]�)RQWHV��(X�PH�OHPEUR�GH�XQV�GRV�YiULRV�PRPHQWRV��YL�PHX�SDL�H�RXWURV�KRPHQV�

WRFDQGR� FDULoR�� XP� WLSR� GH� IODXWD� Sm�� FRP� GLYHUVDV� PHORGLDV� H� ULWPRV�� GDQoDQGR�

DFRPSDQKDGRV�SRU�PXOKHUHV��)XL�HQYROYLGR�H�VHQWL�D�GHIXPDomR�GH�SURWHomR�FRQWUD�DV�

GRHQoDV�� 9L� PHXV� SDUHQWHV� RUQDPHQWDGRV� FRP� SOXPDV� VDJUDGDV� TXH� SDVVDP� GH� XPD�

JHUDomR� SDUD� RXWUD�� $GPLUHL� DV� SLQWXUDV� IDFLDLV� H� FRUSRUDLV� FRP� VHXV� VLPEROLVPRV��

'XUDQWH�DV�GDQoDV�YL�KRPHQV�VXDGRV��GDQoDQGR��FRPDQGDQGR�ULWPRV�FRP�LQVWUXPHQWRV�H�

SpV�HQYROWRV�SRU�FKRFDOKRV��FDQWDQGR�DV�P~VLFDV�FRP�OtQJXDV�PtWLFDV��LQFRPSUHHQVtYHLV��

PLVWHULRVDV�H�YLWDLV�
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$V�FDQWRULDV�PDVFXOLQDV�H�IHPLQLQDV�FDQWDP�D�YLGD�FRPR�HOD�p��(QWUH�XPD�SDUDGD�

H� RXWUD�� XPD� ERD� JDUJDOKDGD�� 2XYHP�VH� DV� YR]HV� LQFRQIXQGtYHLV� GDV� WRQDOLGDGHV� GRV�

GLVFXUVRV� GRV� YHOKRV�� GRV�PHVWUHV� GH� GDQoDV�� GDV� JDUJDOKDGDV� GH� QRVVDV�PmHV�� LUPmV��

FXQKDGDV��WLDV�H�DYyV��HWF��2V�VRQV�VH�DPSOLDP��$SyV�D�IHVWD��DV�IDODV��DV�P~VLFDV��DV�YR]HV��

VRQV�LQFRUSRUDP�VH�GHQWUR�GH�QyV�H�ILFDPRV�FXUWLQGR�D�VRQRULGDGH�LQWHUQD�SRU�PXLWRV�GLDV���

$� SDUWLFLSDomR� QRV� ULWXDLV� QRV� OHYD� HP� FRQWDWR� FRP� VHUHV�PXLWR� DQWLJRV�� VHUHV�

GLYLQRV�� PLWROyJLFRV� H� DYyV� ViELRV�� $� &DVD� 5LWXDO� SURSRUFLRQD� QRVVD� SUySULD�

WUDQVIRUPDomR��JHUD�D�YLGD��9HMDPRV�D�FXPHHLUD�GH�XPD�FDVD��HVSLQKR�GRUVDO�GD�JUDQGH�

&REUD��RV�FDLEURV�VmR�DV�VXDV�FRVWHODV��1R�VHX YHQWUH�HVWDPRV�QyV��0DWHULDOPHQWH�HOD�p�

QRVVD�FRQWULEXLomR�SDUD�D�FLYLOL]DomR�XQLYHUVDO��8PD�&DVD�WmR�VLPSOHV�FRP�XP�JUDQGH�

VLJQLILFDGR��2�PDWHULDO�WUDEDOKDGR�p�SDOKD��PDGHLUD�H�FKmR�GH�EDUUR�EDWLGR��2�WHPSR�SRGH�

DFDEDU�FRP�D�SDOKD�H�D�PDGHLUD��PDV�QLQJXpP�DFDEDUi�FRP�D�IRUPD�GH�FRQVWUXLU��2V�SRYRV�

SRVVXLGRUHV�GH�&DVDV�5LWXDLV�ROKDP�SDUD�HODV�Ki�VpFXORV��REVHUYDP�D�VXD�EHOH]D���

$�QRVVD�OXWD

1mR�p�SRU�DFDVR��D�SDUWLU�GR�TXH�DSUHVHQWHL DWp�DTXL�QHVWD�LQWURGXomR��TXH�PXLWDV�

SHVVRDV�ROKDP�SDUD�Fi��FRELoDP�QRVVDV�WHUUDV��FULDP�FL~PHV�SRU�QRVVDV�FXOWXUDV�H�PXLWDV�

YH]HV�TXHUHP�DSURSULDU�VH�GH�QyV�H�GH�QRVVRV�VDEHUHV��e�GDTXL�TXH�QyV�HVWDPRV�SHQVDQGR�

VREUH� QyV�PHVPRV�� p� GDTXL� TXH� WHPRV� TXH� SHQVDU� HP�QyV� �PXOKHUHV��� QyV� SRVVXtPRV�

RULJHQV�GLIHUHQWHV��VRPRV�KHUGHLUDV�GH�ILORVRILDV�SUySULDV�DRV�QRVVRV�SRYRV��4XDQGR�VH�

IDOD� GDV�PXOKHUHV� LQGtJHQDV� GHQWUR� GR� FRQWH[WR� LQGtJHQD�� QHFHVVDULDPHQWH� WHPRV� TXH�

HQWHQGHU� D� PXOKHU� GHQWUR� GH� XPD� GLQkPLFD� TXH� FULH� HVSDoRV� SROtWLFRV� H� LGHROyJLFRV��

HVSDoRV�GH�WURFD�GH�VDEHUHV��HVSDoRV GH�IRUWDOHFLPHQWR�GDV�LGHQWLGDGHV�H�GDV�GLIHUHQoDV��

GH� XP� HVSDoR� GH� QHJRFLDomR� GH� LQWHUHVVHV� H� GH� SULRULGDGHV� SDUD� DWLQJLU� PHWDV�

HVWDEHOHFLGDV� SRU�PXLWRV� SRYRV��+RMH�� WHPRV� TXH� SHQVDU� D� HVSHFLILFLGDGH� � GRV� QRVVRV�

SRYRV��QRVVDV�HWQLDV��H�SHQVDU�SDUD�WRGRV�RV�SRYRV��WRGDV�DV�HWQLDV��

1yV�H�R�PXQGR�JOREDO��PXQGR�HQYROYHQWH�QmR�LQGtJHQD�SUHFLVD�HQWHQGHU�TXH�QyV�

IRUPDPRV� XPD� ULTXH]D� GHVVD� UHJLmR�� GLYHUVLGDGH� GH� SRYRV�� FXOWXUDV�� OtQJXDV�� SUiWLFDV�

FXOWXUDLV�� VDEHUHV�� FRQKHFLPHQWRV��([LVWHP�PXLWRV�SRYRV� LQGtJHQDV� QHVWD� UHJLmR��&DGD�
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SRYR�WHP�VXDV�KLVWyULDV��VHXV�PRGRV�GH�RUJDQL]DU�H�YLYHU�D�YLGD��&DGD�SRYR�LQWHUDJH�FRP�

RXWURV�SRYRV��3RU�LVVR��HQWUH�QyV�HP�QRVVDV�SUiWLFDV�FXOWXUDLV�WHPRV�PXLWDV�VHPHOKDQoDV��

3RUpP��FDGD�SRYR�PDQWpP�VXD�GLIHUHQoD��VXD�LGHQWLGDGH�

7UDWDQGR�GDV� OtQJXDV�IDODGDV�SRGHPRV�DILUPDU�TXH�XPD�SHVVRD�TXH�PRUD�QHVVD�

UHJLmR�IDOD�SHOR�PHQRV�GXDV�OtQJXDV�GLIHUHQWHV��7HP�SHVVRDV�TXH�IDODP�PXLWDV�OtQJXDV��

0HVPR�TXDQGR�QmR�FRQVHJXH� IDODU� D� OtQJXD�GH� RXWUR�SRYR��SRGH�FRPSUHHQGr�OD�EHP��

(QWUH� DV� PXLWDV� OtQJXDV� IDODGDV�� D� OtQJXD� GH� LQWHUDomR� HQWUH� QyV� p� D� OtQJXD� %DQLZD��

.RULSDNR� H� 1KHHQJDW~�� PDV� SDUD� VH� FRPXQLFDU� FRP� RXWURV� SRYRV�� IDODPRV� D� OtQJXD�

SRUWXJXHVD��'HQWUR�GHVVD�OHLWXUD�D�ILJXUD�IHPLQLQD�FRQWULEXL�PXLWR��SRLV�HOD�HVWi�VDLQGR�

GR�VHX�SRYR�GH�RULJHP�H� LQGR�FDVDU�FRP�KRPHQV�GH�RXWURV�SRYRV��DVVLP��HOD�OHYD�VXD�

OtQJXD�H�D�HQVLQD�SDUD�RXWURV�SRYRV��9HMDP�TXH�p�LPSRUWDQWH�D�ILJXUD�GD�PXOKHU�QD�SROtWLFD�

OLQJXtVWLFD�GD�QRVVD�UHJLmR�GR�$OWR 5LR�1HJUR�

2V�SHVTXLVDGRUHV�QRV�DMXGDP�D�FRPSUHHQGHU�PHOKRU�VREUH�RV�SRYRV�TXH�PRUDP�

QHVWD�UHJLmR��(OHV�DILUPDP�TXH�RV�KDELWDQWHV�GHVWDV� WHUUDV�SHUWHQFHP�D�TXDWUR�IDPtOLDV�

OLQJXtVLWFDV��7XNDQR��$UXDN��0DNX�H�<DQRPDPL��$�IDPtOLD�OLQJXtVWLFD�$UXDN�p�FRPSRVWD�

SHORV�SRYRV��%DQLZD��.XULSDFR��%DUp��:HUHNHQD�H�7DULDQD��(VVHV�SRYRV�VH�HVSDOKDP�SHOD�

UHJLmR�GR�ULR�,oDQD��$LDUL��&XLDUL��;Lp�HWF��2V�7DULDQR�KDELWDP�D�UHJLmR�GR�ULR�8DXSpV��

HQWUH�,SDQRUp�H�3HULTXLWR��0DV�FRPR�RXWURV�SRYRV�HVWHV�WDPEpP�VH�HVSDOKDP�GHVGH�RV�

PXQLFtSLRV�GH�0DQDXV��%DUFHORV��6DQWD�,VDEHO�GR�5LR�1HJUR�H�6mR�*DEULHO�GD�&DFKRHLUD��

7DPEpP�VH�HQFRQWUDP�QD�&RO{PELD�H�9HQH]XHOD���$VVLP�p�TXH�QyV�VRPRV�

(QILP��VRPRV�SHTXHQDV�GLDQWH�GDV�FRLVDV�TXH�DFRQWHFHP�QDV�JUDQGHV�FLGDGHV�H�QR�

PXQGR��$�GLWD�FLYLOL]DomR�FKHJRX�Ki�PXLWR�WHPSR��(QTXDQWR�FLYLOL]DomR�QyV�SUHFLVDPRV�

RV�SURGXWRV�GD�IORUHVWD��UHFRQKHFHQGR�R�VHX�HVSDoR�H�WUDEDOKR��SRU�VHP�D�IORUHVWD�D�QRVVD�

YLGD�QmR�WHP�VHQWLGR��6H�D�GHVWUXLUPRV�MDPDLV�HOD�YROWDUi�D�VHU�R�TXH�HUD�DQWHV��SRLV�DV�

IHULGDV�VH�FLFDWUL]DP��PDV�GHL[DP�DV�PDUFDV��(QVLQHPRV�DRV�TXH�YHP�GHSRLV�GH�QyV�TXDO�

p�R�PHOKRU�WUDEDOKR�H�R�PDLV�GLJQR�TXH�H[LVWH�QR�PXQGR��1mR�VDEHPRV��PDV�VDEHPRV�TXH�

GD� WHUUD� EURWD� WXGR� R� TXH� QyV� TXHUHPRV� FRPR� VXVWHQWR�� FRPR� R� QRVVR� DOLPHQWR��PDV�

WDPEpP�EURWD��R�RXUR��D�SUDWD��R�SHWUyOHR��R�IHUUR��iJXD��R�VDO��DV�SODQWDV�H�RV�DQLPDLV��

1DVFHP�GD�WHUUD��DOJXQV�VmR�SURGXWRV�FDURV�H�RXWURV�GH�SRXFR�YDORUHV��9DPRV�FXLGDU�GD�

QRVVD�IORUHVWD��SRLV�HOD�p�R�PHOKRU�SODQHWD�TXH�H[LVWH�SDUD�QyV�
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3RU�VHUHP�DVVLP��QDVFLGRV GD�WHUUD��RV�SRYRV�LQGtJHQDV�VH�UHODFLRQDP�FRP�D�WHUUD�

FRPR�XPD�³PmH´��$�PmH�FXLGD�GRV�ILOKRV�GHVGH�D�FRQFHSomR��GHVGH�R�QDVFLPHQWR��FXLGD�

GR�FUHVFLPHQWR��FXLGD�QD�YLGD�DGXOWD��FXLGD�GXUDQWH�D�YHOKLFH�H�TXDQGR�LVVR�DFRQWHFH��HOD�

FXLGD�QRYDPHQWH��SRLV�TXDQGR�VH�FKHJD�DR�ILQDO�GD�YLGD��D�SHVVRD�YROWD�QRYDPHQWH�SDUD�

GHQWUR�GD�WHUUD� HP�VHXV�FXLGDGRV�

$V�SROtWLFDV�GDV�PXOKHUHV

)DODU�VREUH�DV�PXOKHUHV�p�DSURIXQGDU�QRVVDV�SUySULDV�KLVWyULDV�pWQLFDV��KLVWyULDV�

GD�HGXFDomR�GH�FDGD�SRYR�H�GHVFREULU�QRVVDV�UDt]HV�FXOWXUDLV�TXH�IXQGDPHQWDP�D�YLGD�

IHPLQLQD� LQGtJHQD��'HQWUR� GDV� FXOWXUDV DV� TXDLV� DV�PXOKHUHV� SHUWHQFHP�� HQWUH�PXLWDV�

HWQLDV��DV�PXOKHUHV�VmR�HGXFDGDV�H�IRUPDGDV�SDUD�VHU�R�HOR GH�OLJDomR��HQWUH�RV�PHPEURV�

GD�SUySULD�HWQLD�H�R�GRV�PDULGRV�TXH�VmR�GH�RXWUDV�HWQLDV�

$� ILJXUD� IHPLQLQD� LQGtJHQD� p� PDUFDQWH� WDPEpP� QR� SURFHVVR� GH� UHVLVWrQFLD� H�

IOH[LELOL]DomR�GDV�SROtWLFDV�LQGtJHQDV��2�VHX�FRPSURPLVVR�FRP�0RYLPHQWR�,QGtJHQD�p�

PXLWR�LPSRUWDQWH��HPERUD�QR�SULPHLUR�PRPHQWR�QmR�HVWLYpVVHPRV�EHP�YLVtYHO��PDV�QyV�

TXH�GDPRV�D�VXVWHQWDELOLGDGH�DR�FRPSURPLVVR�GR�PDULGR��(�SRUTXH�QmR�GL]HU��³(OD p�PDLV�

FRUDMRVD� GR� TXH� RV� KRPHQV� HP�PXLWRV�PRPHQWRV� KLVWyULFRV��2� VHX� VHQVR� DSXUDGR�GH�

IHPLQLOLGDGH� �GR� VHX� VHU� PXOKHU�� DMXGD� D� DQWHFLSDU� FHUWDV� VLWXDo}HV� GD� YLGD�� GDV�

RUJDQL]Do}HV�VRFLDLV´�

2XWUR�HVSDoR�RQGH�D�PXOKHU�DVVXPH�VHX�FRPSURPLVVR�LPSRUWDQWH�p�R FDPSR�GR�

WUDEDOKR��GHVGH�RV�WUDEDOKRV�FDVHLURV�DWp�RV�FRPSURPLVVRV�PDLV�DPSORV��4XDQGR�ROKDPRV�

SDUD�D�ILJXUD�IHPLQLQD�FRQVHJXLPRV�YHU�TXH�WXGR�p�SRVVtYHO�ID]HU��$�PXOKHU�LQGtJHQD�YDL�

QD� URoD�� WUDEDOKD�� YROWD� FDUUHJDQGR� PDQLZD�� UDOD� D� PDQLZD�� ID]� EHLMX�� HVTXHQWD�

TXLQKDPSLUD�� ID]� PLQJDX�� PDQLFRHUD�� ODYD� URXSD�� EXVFD� OHQKD�� HWF�� 6mR� FHQWHQDV� GH�

DWLYLGDGHV�TXH�HOD�UHDOL]D�VHP�PHVPR�SHGLU�UHFRPSHQVD�

8PD�GDV�PHWDV�TXH�SRXFR�D�SRXFR�YDL�VH�FRQFUHWL]DQGR�QDV�KLVWyULDV�GDV�PXOKHUHV�

p�VHX�DSDUHFLPHQWR�QR�FDPSR�GD�SROtWLFD�SDUWLGiULD�H�HX�DFUHGLWR�TXH�QyV�FRQVHJXLUHPRV�

RFXSDU�RV�HVSDoRV�H�HVSDoRV�TXH�KRMH�VRPHQWH�KRPHQV�RFXSDP��1mR�p�SRU�DFDVR��TXH�QyV�

KRMH�HVWXGDPRV��OXWDPRV�H�QRV�RUJDQL]DPRV��+RMH��HVWRX�DTXL�IDODQGR�SRU�HODV��OHYDQGR�

DV�YR]HV�GDV�PLQKDV�DYyV�H�ELVDYyV�TXH�Mi�QmR�HVWmR�DTXL��PDV�VHXV�SHQVDPHQWRV�H�IDODV�
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FRQWLQXDP� YLYRV�� RV� TXDLV� YmR� UHSDVVDQGR� SDUD� RV� QRVVRV� ILOKRV� H� ILOKDV� H� DVVLP�

VXFHVVLYDPHQWH��7DPEpP�VRPRV�QyV�TXH�WUDQVPLWLPRV�FRQKHFLPHQWRV�SDUD�DV�FULDQoDV��

SRLV�SRVVXtPRV�OLQJXDJHQV�SUySULDV�H�DGHTXDGDV��SRVVXtPRV�PRGRV�FHUWRV�GH�WUDQVPLWLU�

FRQKHFLPHQWRV� SDUD� FDGD� IDVH� GD� YLGD� GRV� QRVVRV� ILOKRV�� $V� DYyV� H� WLDV� DMXGDP� QD�

HGXFDomR��6RPHQWH�FRP�R�WHPSR�p�TXH�R�SDL�HQVLQDUi�DRV�VHXV�ILOKRV�H�ILOKDV�VREUH�RV�

GLYHUVRV�VDEHUHV�SUySULRV�GH�VXD�HWQLD�

1yV� TXH� VRPRV� LQGtJHQDV� YDPRV� HQWHQGHU� PXLWR� GDTXLOR� TXH� HX� HVWRX� PH�

UHIHULQGR��1yV�FXLGDPRV�GD�YLGD��FXLGDPRV�GD�FDVD��FXLGDPRV�GR�DPELHQWH�IRUD�GH�FDVD��

FXLGDPRV�GD�FRPXQLGDGH�FRP�RXWUDV�PXOKHUHV��6RPRV�VROLGiULDV�QRV�WUDEDOKRV�GH�URoDV��

TXDQGR� VRPRV� FRQYLGDGDV�� WRGDV� SDUWLFLSDP�� VRPRV� VROLGiULDV� TXDQGR� DOJXpP� SDVVD�

QHFHVVLGDGH��(X�YHMR�HP�PLQKDV�DQGDQoDV�TXH�HP�PXLWRV�PRPHQWRV�GLItFHLV�D�~OWLPD�

SDODYUD�p�IHPLQLQD�

$TXL� QHVVH� HVSDoR�SUHFLVDPRV� QRV� RUJDQL]DU� QRV�PRGRV� GH� FXLGDU� GD� YLGD�� GH�

HQVLQDU��GH�VXSHUDU�DV�GLILFXOGDGHV��(X�YHMR�TXH�HODV��DYyV��PmH��WLDV��SULPDV��FXQKDGDV��

PXLWR�SRXFR�HVFUHYHP�VREUH�VXDV�SUiWLFDV�HGXFDWLYDV�H�H[SHULrQFLDV�YLYLGDV��6H�QyV�QmR�

HVFUHYHPRV�R TXH�IDODPRV��HVVDV�H[SHULrQFLDV�YmR�VH�GLVVROYHQGR��HYDSRUDQGR�H�QmR�VREUD�

PDLV�QDGD��0DV�VH�HVWLYHUPRV�EHP�RUJDQL]DGDV�WHUHPRV�PXLWDV�IRUoDV�H�FXLGDUHPRV�PXLWR�

PHOKRU�GD�TXDOLGDGH�GH�HQVLQR�TXH�VHUi�UHSDVVDGR�DRV�QRVVRV�ILOKRV�

(VWH�GLiORJR�VREUH�D�OLQKD GR�WHPSR�GD�SDUWLFLSDomR�IHPLQLQD�HP�YiULRV�PRPHQWRV�

OHYRX�PH�D�SHUFHEHU�D�FROHWLYLGDGH�TXH�H[LVWH�H�TXH�VHPSUH�H[LVWLX� $R�ORQJR�GDV�IDODV�H�

GD�HVFULWD�YHPRV�DV�FRQTXLVWDV�H�RV�GHVDILRV�HQIUHQWDGRV�SRU�QyV��$�WHQVmR�SURYRFDGD�SHOR�

HQIUHQWDPHQWR�SRVVLELOLWRX�DFLRQDU�R� FROHWLYR��QD� IRUPD�GDV�QRVVDV�RUJDQL]Do}HV��FRP�

LQWXLWR� GH� VRPDU� IRUoDV SDUD� GHIHQGHU� RV� QRVVRV� GLUHLWRV�� $VVLP�� SRGHPRV� FRQWLQXDU�

PDQWHQGR� R� QRVVR� FRQKHFLPHQWR�� WUDQVPLWLQGR�R� VHPSUH� GH� IRUPD� RUDO�� SRGHQGR� VHU�

FRQWDGR�HP�TXDOTXHU�HVSDoR�
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$�GLVVHUWDomR�H�VXDV�SDUWHV

$�SDUWLU�GD�FRPSUHHQVmR�GD�QDUUDWLYD�GH�PLWR�GH�RULJHP�H�GD�HYROXomR�GR�PXQGR��

D�SHVTXLVD�VH�GLYLGLX�GD�VHJXLQWH�IRUPD��2�SULPHLUR�FDStWXOR�IDOD�VREUH�R�PXQGR�SHTXHQR��

RQGH�WRGRV�HUDP�DQLPDLV�H�KXPDQRV��H�R�VXUJLPHQWR�GRV�+HNRDSLQDL TXH�YDL�RFRUUHU�FRP�

R�DSDUHFLPHQWR�fDSLULNROL�H�VHXV�LUPmRV��TXH�VmR�D�JHQWH�XQLYHUVR��HOHV�VmR�RV�GRQRV�GR�

PXQGR���+i�GXDV�YHUV}HV�SDUD�R�VXUJLPHQWR�GHOHV��HP�XPD�HOHV�QDVFHP�D�SDUWLU�GH�RVVR�

GH�,QDPE~�H�HP�RXWUD�HOHV�VXUJHP�D�SDUWLU�GH�RVVR�GRV 'RHPLHQL��(P�DPEDV�DV�YHUV}HV�D�

SDUWLU�GR�VHX�VXUJLPHQWR�HOHV�SDVVDP�SRU�YiULDV�WUDQVIRUPDo}HV��DWp�FKHJDU�j�DSDUrQFLD�

KXPDQD��KDYHQGR�YiULDV�YLQJDQoDV�H�JXHUUDV�

2�VHJXQGR�FDStWXOR�p�VREUH�R�QDVFLPHQWR�GR�.RZDL��FRPHoD�TXDQGR�fDSLULNROL�

HQJUDYLGD�D�VXD� WLD��DWUDYpV�GR�SHQVDPHQWR��FRPHQGR�LSDG~�H�IXPDQGR�VHX�FLJDUUR�QR�

SiWLR��$PDUR�ILFRX�JUiYLGD�VHP�WHU�YDJLQD��SRU�LVVR�fDSLULNROL�YDL�IXUDU�D�$PDUR�FRP�WUrV�

WLSRV�GH�SHL[H��RV�TXDLV�KRMH�VmR�EHQ]LGRV��SRLV�HOHV�VmR�\RSLQDL�HP�RXWURV�PXQGRV��3RU�

ILP��fDSLULNROL�YDL�URXEDU�R�ILOKR�GD�$PDUR�H�R�HQYLD�SDUD�RXWUR�PXQGR��RQGH�.RZDL�YDL�

VHU�FULDGR SRU�VXD�DYy�SUHJXLoD��.RZDL�WLQKD�DSDUrQFLD�GLIHUHQWH��VHX�FRUSR�HUD�FKHLR�GH�

EXUDFRV�TXH�ID]LDP�VRQV�GLYHUVRV��.RZDL�DSDUHFH�SDUD�RV�0DOLQDOLHQL��$VVLP��RFRUUHX�R�

SULPHLUR� UHVJXDUGR� GRV�0DOLQDOLHQL�� D�PRUWH� GRV�0DOLQDOLHQL�� R� SULPHLUR� EHQ]LPHQWR�

NDOLG]DPDL GH� LQLFLDomR� PDVFXOLQR� EHQ]LGR� SRU� .RZDL�� D� PRUWH� GH� .RZDL� H� D� VXD�

UHHQFDUQDomR�

2�WHUFHLUR�FDStWXOR�p�VREUH�$PDUR�D�PXOKHU�']RROL��HOD�VH�DSURSULD�GRV�DQLPDLV�

VDJUDGRV �.RZDL���HOD�QD�YHUGDGH�SHJD�GH�YROWD�GR�fDSLULNROL��SRLV�HOD�VDELD�TXH�HOHV�HUDP�

R� VHX� ILOKR� .RZDL�� RFRUUH� HQWmR�� D� SULPHLUD� PHQVWUXDomR� GD� PXOKHU�� R� SULPHLUR�

EHQ]LPHQWR�GR�NDOLG]DPDL GH�LQLFLDomR�IHPLQLQD�IHLWR�SRU�$PDUR��VDEHPRV�QHVWH�FDStWXOR�

TXH�TXHP WLQKD�HVVH�FRQKHFLPHQWR�GH�EHQ]LPHQWR�HUD�HOD��D�PRUWH�GD�$PDUR�H�GH�VXDV�

LUPmV��D�GLVWULEXLomR�GHVWDV�PXOKHUHV�$PDURQDL�SDUD�RV�TXDWUR�FDQWRV�GR�PXQGR�

2�TXDUWR�FDStWXOR�p�VREUH�R�.DDOL��R�GRQR�GD�URoD�H�GH�WRGD�ELRGLYHUVLGDGH��GRQR�

GD�QDWXUH]D��WXGR�HUD R�VHX�SUySULR�FRUSR��1HVWH�FDStWXOR�Ki�YiULDV�YHUV}HV��PDV�WXGR�HVWi�

LQWHUOLJDGR� HQWUH� VL�� WXGR� HUDP� PLO� PDUDYLOKDV�� WXGR� QHVVH� PXQGR� HUD� SHUIHLWR�� PDV�

VXUJLUDP�YiULDV�GHVREHGLrQFLDV��SRU�SDUWH�GD�PXOKHU�H�WDPEpP�SRU�SDUWH�GRV�KRPHQV��H�

DV�FRQVHTXrQFLDV�ILFDUDP�SDUD�RV�VHXV�ILOKRV�QHVVH�PXQGR��'HVFUHYR�R�GHVDSDUHFLPHQWR�
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GR�.DDO\��D�PRUWH�GH�VHX�ILOKR�.DDOOLWDLUL��D�SDUWLU�GHOH�VXUJLX�WRGD�GLYHUVLGDGH�GH�PDQLYDV�

H�IUXWDV�TXH�WHPRV�KRMH�QR�PXQGR���R�UHWRUQR�GR�.DDO\�FRP�D�IDPtOLD��R�VXUJLPHQWR�GD�

SULPHLUD�GDQoD�GH�PDUDFi�

2�TXLQWR�FDStWXOR�p�GHGLFDGR�DRV�PLWRV�TXH�FRQWDP�FRPR�WXGR�DFRQWHFHX� VREUH�

DV�WUDQVIRUPDo}HV�GH�SHVVRDV�HP�DQLPDLV��GRV�VXUJLPHQWRV�GRV�FDQWRV��GRV�EHQ]LPHQWRV��

GDV�GDQoDV��GDV�YLQJDQoDV��GDV� WUDLo}HV��GDV�GHVREHGLrQFLDV�H�GDV�FRQVHTXrQFLDV�� DTXL�

SRGHUHPRV� HQWHQGHU� D� LPSRUWkQFLD� GH� VHUPRV� DQLPDLV� H� KXPDQRV�� KXPDQRV� VH�

WUDQVIRUPDQGR� HP� DQLPDLV� HP� RXWURV� WHPSRV�� RV� KXPDQRV� H� DQLPDLV� TXH� VH�

WUDQVIRUPDUDP�HP�SHGUD�H�TXH�FRQWLQXDP�YLYRV�KRMH�

3RU�~OWLPR��R�VH[WR�FDStWXOR�p�VREUH�D�RULJHP�GD�KXPDQLGDGH�TXH�VRPRV�QyV��VREUH�

FRPR�VXUJLUDP�RV�FOmV�%DQLZD�FRP�RV�VHXV�DQLPDLV�VDJUDGRV��GHVFREULUHPRV�TXH�']RROL�

HUD�R�UHVSRQViYHO�SRU�VRSUDU�FRP�FLJDUUR�HP�FDGD�XP�TXH�QDVFLD�GHQWUR�GR�EXUDFR�GD�

FDFKRHLUD�+LSDQD� XPD�³YDJLQD�GH�SHGUD´��H�TXH�QyV�QDVFHPRV�FRP�XP�WDEDFR�SUySULR��

QyV� QDVFHPRV� FRP� EHQ]LPHQWR�� +RKRGHQL�� :DSLOHUH� 'DNHQDL�� $G]DQHQL�� $ZDG]DUR��

']DZLQDL�� ']ROHHPHQL�� .DGDRSROLUR�� .DxKHWDOLHQL�� .RLWVLQDL�� .RWWHHURHQL�� 0DROLHQH��

0ROLZHQL��3DUUDWWDQD��7RPLHQL��H�WRGRV�RV�IDODQWHV�GH�OtQJXD�%DQLZD��$OpP�GRV�TXDWUR�

TXH�IDODP�D�OtQJXD�.RULSDNR�TXH�YLYHP�QR�$OWR�ULR�,oDQD��.DSLWWLQLQDQDL��.RPDGHHQL��

.RPDGDPLQDQDL�H�3DG]RZDOLHQL�

'HSRLV�TXH�IRPRV�WLUDGRV�GR�EXUDFR�YLDMDPRV�QD�FDQRD�GH�WUDQVIRUPDomR��HUD�XPD�

HQRUPH�DQDFRQGD��PDV�DGLDQWH�HOH�VH� WUDQVIRUPD�HP�XPD�HQRUPH�DYH��TXH�IRL�YRDQGR�

SDUD�GHL[DU�RV�SRYRV�H�FOmV�HP�VHXV�WHUULWyULRV�HVSHFtILFRV��QDV�FDVDV�GH�HVStULWRV��TXH�p�

SUD� RQGH� YDPRV� KRMH� GHSRLV� TXH�PRUUHPRV�� 2V� EUDQFRV� VXUJHP� GDV� ODUYDV��PDV� HOHV�

WDPEpP�IRUDP�FULDGRV�HP�+LSDQD��D�³YDJLQD�GH�SHGUD´��PDV fDSLULNROL�UHVROYH�HQYLD�ORV�

SDUD�RQLGLDND �RFHDQR��� SRUTXH� HOHV� TXHULDP� GRPLQDU� R� QRVVR�PXQGR��fDSLULNROL�� QR�

HQWDQWR��DQXQFLRX�TXH�XP�GLD�HOHV�UHWRUQDULDP�SDUD�R�OXJDU�RQGH�HOHV�IRUDP�FULDGRV��H�

VHJXQGR�HVVD�SURIHFLD��LVVR�Mi�DFRQWHFHX�

1D� QRVVD� SHUFHSomR� GR�PXQGR�%DQLZD�� R� XQLYHUVR� QmR� HVWi� LVRODGR� GH� RXWURV�

PXQGRV��VHPSUH�HVWDPRV�HP�FRQH[}HV��DVVLP�FRPR�$QGUp�)HUQDQGR�%DQLZD�VLQWHWL]RX�

QR�6HPLQiULR�,QWHUQDFLRQDO�GH�*HVWmR�GH�ÈUHDV�3URWHJLGDV�QD�$PD]{QLD��UHDOL]DGDV�HP�

0DQDXV��0DLR��������³R�PXQGR�p�JUDQGH�H�p�SHTXHQR��$�KXPDQLGDGH�p�R�PXQGR��QmR�

RXWUD� FRLVD´�� 1D� H[SUHVVmR� ³R� PXQGR� p� JUDQGH´� GHYH� VHU� FRQVLGHUDGD� D� HVFDOD�
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DVWURQ{PLFD��R�PDFURFRVPR�QD�WHRULD�GD�UHODWLYLGDGH�H��QD�H[SUHVVmR�³p�SHTXHQR´��GHYH�

VHU� FRQVLGHUDGD� D� HVFDOD� GR� PLFURFRVPR� GD� WHRULD� TXkQWLFD�� DVVLP� SURS{V� ']RRG]R�

&DUGRVR��SURIHVVRU�%DQLZD�GH�ItVLFD��&DUGRVR�������SJ� ������(VVHV�PXQGRV�VmR�OLJDGRV�

SRU�YiULDV� FDPDGDV��7RGDV� DV� FDPDGDV� HVWmR�FRQHFWDGDV�XPDV�FRP�RXWUDV�� GHOLQHDQGR�

GLIHUHQWHV� PXQGRV� FRH[LVWHQWHV�� QD� TXDO� SRGHPRV� SHQVDU� GH� XPD� IRUPD� RXWUD� TXH�

³XQLYHUVR´��PDV�PDLV�DSURSULDGDPHQWH�GHVLJQDGR�GH�PXOWLYHUVR�

3RU� ILP� GHVWD� LQWURGXomR�� SUHWHQGR� GL]HU� TXH� KRMH� HQWHQGR� PDLV� VREUH� HVVHV�

PXQGRV�GLIHUHQWHV�HP�TXH�YLYHPRV��SRLV�QmR�p�DSHQDV�HVVH�PXQGR�FKDPDGR�WHUUD��WHPRV�

RXWURV�PXQGRV��RQGH�YDPRV�SHJDU�D�FXUD�� DV�FDVDV�GH�DOPDV��FDVDV�GH�RXWURV� VHUHV��$�

SHVTXLVD�PH�IH] WHU�RXWURV�ROKDUHV�VREUH�DV�H[SOLFDo}HV��HX�VDt�PDLV�ULFD�GH�FRQKHFLPHQWR��

WXGR�PH�IRL�FRQWDGR��QmR�WHYH�QHJDomR�QDV�H[SOLFDo}HV��SRLV�DOpP�GH�HVFUHYHU��FRORFDPRV�

HP�SUiWLFD�WXGR�DTXLOR�TXH�IRL�QDUUDGR��SHJDQGR�QDV�SHGUDV��SHJDQGR�DV�iUYRUHV��YL�WXGR�

D�ROKRV�QXV��(X�RXYL�RV�PLWRV�H�SXGH�Yr�ORV�HP�VXDV�IRUPDV�DWXDLV��DV�DYHV��RV�SHL[HV��RV�

LQVHWRV��DV�SHGUDV��RV�IRUPDWRV�GDV�iUYRUHV��$R�OHU�HVWH�WUDEDOKR�YRFrV�HQWHQGHUmR�R�TXH�

HVWRX�GL]HQGR��$�~QLFD�FRLVD�TXH�QmR�IRL�PH�FRQWDGR��IRL�VREUH�D�DSDUrQFLD�GRV�DQLPDLV�

VDJUDGRV�� PDV� IRUD� D� LVVR�� VHL� WXGR� VREUH� HOHV�� SRLV� Mi� KDYLD� SDUWLFLSDGR� GR� ULWXDO� GH�

LQLFLDomR�PDVFXOLQR�H�IHPLQLQR��(X�VHL�R�TXH�HOHV�VmR��DSHQDV�QD�LPDJLQDomR��PDV�TXHP�

VDEH�GHSRLV�GR�GHVDILR�TXH�PH�IRL�ODQoDGR�SHOR�PHX�SDL��HP�EUHYH�SRVVR�WHU�LGHLD�VLP�GDV�

VXDV�DSDUrQFLDV��VHULD�XPD�QRYD�KLVWyULD�D�VHU�FRQWDGD�SRU�PLP��0XLWDV�FRLVDV�SRGHP�

DFRQWHFHU��/HPEUDQGR�TXH�R�PXQGR�DQWLJDPHQWH�WLQKD�R�WDPDQKR�GR�IRUQR��fDSLULNROL�

GHVHQKRX�QD�VXD�FDVD�WRGRV�RV�WLSRV�GH�GHVHQKRV�TXH�WHP�QDV�SHGUDV�KRMH��SHWUyJOLIRV���

SDUD�GL]HU�DRV�VHXV�ILOKRV�TXH�HOH�H[LVWLD��H�RV�SHWUyJOLIRV�VmR�VXDV�DSDUrQFLDV��(�TXH�D�

WHUUD�p�FRF{�GH�.RZDL��j�PHGLGD�TXH�HOH�LD�ID]HQGR�QHFHVVLGDGH�D�WHUUD�LD�VH�HVWLFDQGR��H�

p�SRU� LVVR�TXH�R�RXUR��D�PLQHUDomR�VmR�FRLVDV� UXLQV��SRLV�RQGH�Ki� H[SORUDomR�PLQHUDO�

VHPSUH�Ki�GHVDVWUH��VHMD�PRUWH�GH�ULRV��GH�QDVFHQWHV��GRV�LJDUDSpV��GD�IORUHVWD��GH�SHVVRDV��

SRLV�R�PLQpULR�p�FRF{�TXH�VDLX�GH�SHVVRD�UXLP��SRU�LVVR�QyV�WHPRV�PHGR�GLVVR��6HQGR�

DVVLP��FXLGDPRV�GD�QRVVD�FDVD��SDUD�PDQWHUPRV�D�IORUHVWD�VHPSUH�YLYD�
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&$3Ë78/2��

2�081'2�'26�((121$, (�2�&20(d2�'26�+((.2$3,1$,

4XDQGR� IDODPRV� VREUH� R� QRVVR� PXQGR�� IDODPRV� GH� RXWURV� PXQGRV�� ,QLFLDUHL�

IDODQGR�VREUH�D�QRVVD�FRVPRORJLD�%DQLZD��HP�TXH�R�XQLYHUVR�p�FRPSRVWR�SRU�P~OWLSODV�

FDPDGDV��DVVRFLDGDV�D�YiULDV�GLYLQGDGHV��HVStULWRV�H�³RXWUDV�JHQWHV´��'H�DFRUGR�FRP�DV�

YLV}HV�GH�PHX�DY{��R�SDMp�$XJXVWR�-RVp�)RQWHV��GR�FOm�+RKRGHQH��R�FRVPRV�p�EDVLFDPHQWH�

FRPSRVWR� SRU� TXDWUR� QtYHLV��:DSLQDNZD �³R� OXJDU� GH� QRVVRV� RVVRV´���+HNRDSL �³HVWH�

PXQGR´���$SDNZD�+HNRDSL �³R�RXWUR�PXQGR´��H�$SDNZD�(HQR �³R�RXWUR�FpX´��

3RGHPRV�HQWmR�GL]HU�TXH�p�SDUWH�GH�XP�FRPSOH[R�H�FRPSOHWR�PXQGR��KHNRDSL HP�

%DQLZD��$�WHUUD�p�D�SDUWH�FHQWUDO��PHWDGH��GR�PHLR�GR�PXQGR��3DUD�FLPD�GD�WHUUD�H[LVWHP�

PXLWDV�RXWUDV�FDPDGDV��DSDNRPDQDL �³FpX´�HP�%DQLZD���OXJDUHV�GH�RXWUDV�YLGDV��OXJDUHV�

GH�DOPDV�H�HVStULWRV�GH�DQLPDLV��DQLPDLV�FRPR�SiVVDURV��PDFDFRV��HHQRQDL��LDURGDWWLQDL

H�RXWURV��$�~OWLPD FDPDGD��DFLPD�GR�VRO��p�GR�FULDGRU�GR�PXQGR�H�GD�WHUUD�± QLQJXpP�

SRGH�Yr�OR��VRPHQWH�HVFXWi�OR��3DUD EDL[R�GD�WHUUD�H[LVWH�RXWUD�FDPDGD��:DSLQDNRD HP�

%DQLZD�� OXJDU� GH� RVVRV� GRV� PRUWRV� KXPDQRV�� PXQGR� UXLP�� TXH� RV� EUDQFRV� FKDPDP�

LQIHUQR�

(P� RXWUDV� QDUUDWLYDV�� QyV�%DQLZD� DILUPDPRV� TXH�� DOpP� GHVVHV�� DLQGD� H[LVWHP�

RXWURV�PXQGRV��RV�TXDLV�QmR�FRQVHJXLPRV�HQ[HUJi�ORV��2V�SDMpV�WrP�DFHVVR�DWUDYpV�GR�

VHX�SRGHU�GH�YHU�HVVHV�RXWURV�PXQGRV��DWUDYpV�GR�VHX�SDULFi��GR�UDSp�H�DWUDYpV�GRV�VRQKRV��

TXH�RV� ID]HP�YLDMDU�QHVVHV�RXWURV�PXQGRV��&DGD�XPD�GDV�FDPDGDV�GHEDL[R�GD� WHUUD�p�

KDELWDGD�SRU�³JHQWHV´�FRP�FDUDFWHUtVWLFDV�GLVWLQWDV��JHQWH�SLQWDGD�WRGR�GH�YHUPHOKR��JHQWH�

FRP�ERFD�ODUJD��TXH�VmR�VHUHV�GHVGH�RXWUR�PXQGR��TXH�VmR�SHVVRDV�GLIHUHQWHV�GH�QyV��HWF����

$FLPD� GD FDPDGD� GR� QRVVR�PXQGR� VmR� RV� OXJDUHV� GH� GLYHUVRV� HVStULWRV� H� GLYLQGDGHV�

UHODFLRQDGDV�DRV�SDMpV�³PDG]HUR�RX�PDOLUL´��HVStULWRV�SiVVDURV�TXH�DMXGDP�R�SDMp�HP�VXD�

SURFXUD�GH�DOPDV�SHUGLGDV��R�6HQKRU�GDV�'RHQoDV��.RZDL��TXH�R�SDMp�SURFXUD�SDUD�FXUDU�

DV�GRHQoDV�PDLV�JUDYHV��RV�SDMpV�SULPRUGLDLV�H�']ROtIHUL��R�6HQKRU�GR�3DULFi�H�7DEDFR��H�

ILQDOPHQWH��R�OXJDU�GR�&ULDGRU H�7UDQVIRUPDGRU�fDSLULNROL�

$�FRVPRJRQLD�%DQLZD��RX�VHMD��R�WHPSR�GR�FRPHoR�GR�PXQGR�p�FRPSRVWR�SRU�XP�

FRQMXQWR� GH� PLWRV� SURWDJRQL]DGRV� SRU� fDSLULNROL�� .RZDL�� .DDOL�� ']ROL�� $PDUR�� RV�

+HNRDSLQDL��2�TXH�HQWHQGR�FRPR�FRVPRJRQLD�%DQLZD��LQLFLD�VH�FRP�R�DSDUHFLPHQWR�GRV�

+HNRDSLQDL�QR�PXQGR�SULPRUGLDO�H�WHUPLQD�FRP�R�DIDVWDPHQWR�GHOHV�GR�PXQGR�DSyV�D�

FULDomR�GRV�QRVVRV�SULPHLURV�DQWHSDVVDGRV��2V�DQWHSDVVDGRV�VmR�RV�DYyV�GH�FDGD�FOm�H�TXH�
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QDVFHUDP�QD�FDFKRHLUD�GH�+LLSDQD�FRP�D�DMXGD�GH�fDSLULNROL��GHVGH�HQWmR FRQIRUPDP�VH�

FRQMXQWRV�GH�FOmV�TXH�VmR�SDUHQWHV��H�TXH�QmR�VH�FDVDP�HQWUH�VL�± R�TXH�VH�FRQYHQFLRQRX�

FKDPDU�SHORV�DQWURSyORJRV�EUDQFRV�GH�IUDWULDV�%DQLZD��0DLV�GR�TXH�TXDOTXHU�RXWUD�ILJXUD�

GR�SDQWHmR�%DQLZD��fDSLULNROL IRL�UHVSRQViYHO�SHOD�IRUPD�H�HVVrQFLD�GR PXQGR��UD]mR�

SHOD�TXDO�SRGH�VHU�FRQVLGHUDGR�R�VHU�VXSUHPR�GD�FRVPRORJLD�%DQLZD��$�VHJXLU�WUDQVFUHYR�

D� QDUUDWLYD� FRQWDGD� SRU� KRQLOL �PHX� SDL�� )UDQFLVFR�� GR� FOm�:DOLSHUH�GDNHQDL�� VREUH� R�

FRPHoR�GR�PXQGR�SDUD�RV�%DQLZD�

7RGRV�QyV�VRPRV�DQLPDLV�KXPDQRV��WHPRV�GXDV�SHUVRQDOLGDGHV��GHVHQKR�GR�

'HQLOVRQ�%DQLZD�

$QWLJDPHQWH� R� PXQGR� HUD� SHTXHQR�� DQWHV� GD� H[LVWrQFLD� GR�fDSLULNROL��

+DYLD�SHVVRDV� FKDPDGDV�(HQRQDL���1HVVH�PXQGR�SHTXHQR�GRV�(HQRQDL�� KDYLD�

QRPHV�TXH� HUDP� LPSRUWDQWHV�� QRPHV� FRQVLGHUDGRV� GH� SHVVRDV�DQLPDLV� GDTXHOD�

pSRFD�

� � e�XPD�OLQJXDJHP�XVDGD�SHORV�%DQLZD�SDUD�VH�UHIHUL�DRV�DQLPDLV�KXPDQRV�QR�EHQ]LPHQWR�
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&HUWR� GLD�� R� ,QDPEX � SHQVRX�� SHQVRX� H� VH� OHPEURX� GH� TXH� LD� ID]HU�

'DEXFXUL� SDUD�R�6XFXULM~��� ³9DL�FRPHoDU�D�WHU�FRLVDV�UXLQV´��(�DVVLP�IRL�IHLWR�

2�6XFXULM~�WLQKD�GXDV�ILOKDV�PXLWR�ERQLWDV��2�,QDPEX�Mi�HVWDYD�FKHJDQGR�

SDUD�D�IHVWD��2�6XFXULM~�SHQVRX�TXH�HOH�HVWDYD�FRP�LQWHQomR�GH�URXEDU�VXDV�ILOKDV�

H�FRP�LVVR�UHVROYHX�HVFRQGr�ODV�GR�,QDPEX��)H]�XP�HQRUPH 3DDWWR� H�HVFRQGHX�

DV�ILOKDV�GHQWUR��1HVVD�IHVWD�YLHUDP�YiULDV�RXWUDV�SHVVRDV�SDUD�SDUWLFLSDU��HQWUH�HODV�

HVWDYD�R�0XFXUD�

(QWmR��R�,QDPEX�IH]�D�IHVWD��GDQoRX��GDQoRX�H�GDQoRX����$Wp�GH�PDGUXJDGD�

$V�PHQLQDV�SHGLUDP�DR�SDL�6XFXULM~�SDUD�TXH�HOH�DEULVVH�Vy�XP�SRXTXLQKR�

D�FDL[D��VRPHQWH�SDUD�YHUHP�TXHP�HUD�R�UDSD]�TXH�HVWDYD�FDQWDQGR�H�GDQoDQGR�

WmR�EHP��2�SDL�REHGHFHX��$�LQWHQomR�GHODV�HUD�YHU�H�VDLU�FRUUHQGR�SUD�GDQoDU�FRP�

R�,QDPEX��PDV�R�VHX�LQLPLJR�0XFXUD�HVWDYD�MXQWR�GHOH�GDQoDQGR�

2�6XFXULM~�FRPHoRX�D�DEULU�R�3DDWWR EHP�GHYDJDU�H�� VHP�HVSHUDU�� VXDV�

ILOKDV�VDtUDP�FRUUHQGR��GLUHWR�SDUD�RV�EUDoRV�GR�,QDPEX��(QWmR�R�,QDPEX�FRPHoRX�

D�GDQoDU�FRP�DV�GXDV��SRLV�HOH�HUD�XP�UDSD]�PXLWR�ERQLWR��VDEHGRU�GH�FDQWRV�H�

GDQoDV��'HSRLV�HOH�FRQYLGRX�SDUD�VXD�FDVD��GL]HQGR�D�HODV�TXH�GHL[DULD�XP�VLQDO�

QD�HQWUDGD�GR�VHX�FDPLQKR��2�VLQDO�GR�,QDPEX�VHULD�XP�UDER�GH�DUDUD YHUPHOKD��

GLIHUHQWH� GR� VLQDO� GR� VHX� FRPSDQKHLUR�� R� 0XFXUD�� TXH� VHULD� XPD� SHQD� GH�

NRPDNRPDOL��

$V� ILOKDV� GH� 6XFXULM~� IRUDP� DWUiV� GR� ,QDPEX�� &KHJDQGR� Oi�� HODV� YLUDP�

H[DWDPHQWH� R� TXH� HOH� WLQKD� IDODGR� VREUH� RV� VLQDLV�� � 5DER� GH� DUDUD� H� SHQD� GH�

NRPDNRPDOL��8PD�GDV�LUPmV�GLVVH�TXH�DOJR�HVWDYD�HUUDGR� HOD�GHVFRQILRX�TXH�R�

0XFXUD�SXGHVVH�WHU�WURFDGR�RV�VLQDLV��PDV�D�RXWUD�LUPm�QmR�YLD�PRWLYR�SDUD�HVWD�

VXVSHLWD���(ODV�DFDEDUDP�FDLQGR�QD�DUPDGLOKD�GR�0XFXUD��SRLV�HOH�KDYLD�PHVPR�

WURFDGR�RV�VLQDLV��SRU�LQYHMD�GR�,QDPEX�

2�0XFXUD�HVWUDJRX�DV�GXDV�FRP�VHX�IHGRU��HODV�ILFDUDP�FRP�PDX�FKHLUR�

� � (P %DQLZD�FKDPDPRV�GH�PDDPL��SRVVLYHOPHQWH�VHMD�R�SDL�GH�fDSLULNROL�

� � )HVWD�GH�RIHUHFLPHQWR�GH�IUXWDV��GH�SHL[HV��GH�DUWHV�RX�GH�SHVFD�H�FDoD�

� � (P�%DQLZD�p�XPD�FDL[D�IHLWD�FRP�SDOKD�GH�.XUXZDL��RQGH�RV�DQWLJRV�JXDUGDYDP�VHXV�HQIHLWHV�FRPR��
FRFDUHV��LQVWUXPHQWRV�PXVLFDLV��WRGRV�RV�WLSRV�GH�DGRUQRV�XVDGRV�QDV�FHULP{QLDV�

� � (P�%DQLZD�p�XP�SDVVDULQKR�D]XO�
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1D�ERFD�GD�QRLWH�� HODV�RXYLUDP�R� ,QDPEX�FDQWDQGR��H�XPD�GLVVH�� � $K��

(VFXWH�RQGH�HOH�HVWi�FDQWDQGR��HUD�DWUiV�GHOH�TXH�YLHPRV�

2�,QDPEX�WLQKD�GRLV VHJXUDQoDV��XP�HUD�R�LSHNDL� TXH�YLJLDYD�R�VHX�SRUWR��

H�VHX�SHVFDGRU�HUD�PDWUDFD���7RGD�YH]�TXH�RV�SHVFDGRUHV�GHVFLDP�SUD�SHVFDU��DV�

GXDV�LUPmV�FKDPDYDP�R�PDWUDFD�H�SHUJXQWDYDP�VH�HOHV�SRGLDP�OHYi�ODV�FRP�HOHV��

SDUD�R�,QDPEX�

2� PDWUDFD� UHVSRQGLD�� � 2� PHX� FKHIH� QmR� TXHU� PDLV� YRFrV�� SRLV� Mi� VH�

HVWUDJDUDP�� 0DV� GHSRLV� GH� PXLWDV� WHQWDWLYDV�� ILQDOPHQWH� HOHV� DFHLWDUDP� H� DV�

OHYDUDP�

3DUD�OLPSDU�R�IHGRU�GHODV��R�,QDPEX�IRL�SDUD�D�IORUHVWD�EXVFDU�XPD�IROKD�

FKDPDGD�:DOLZDSLNKDD����&RP�HVVD�IROKD��FRQVHJXLX�OLPSDU�DV�ILOKDV�GH�6XFXULM~��

PDV�R�0XFXUD�QmR�ODUJDYD�GR�VHX�Sp��(QWmR�R�,QDPEX�SHQVRX H�GLVVH�

� (X�YRX�PDWDU�HOH�

1R� GLD� VHJXLQWH�� R� ,QDPEX� FRQYLGRX� R� 0XFXUD�� � 9DPRV� EULQFDU"� (X�

VHPSUH�EULQFR�QDTXHOD�VHUUD�

2�0XFXUD� UHVSRQGH�� � 9DPRV� VLP�� VHUi�XP� HQRUPH�SUD]HU�EULQFDU� FRP�

YRFr��(�DVVLP�HOHV��IRUDP��$�LQWHQomR�GR�,QDPEX�HUD�PDWDU�R�0XFXUD�

� � (P�%DQLZD�FKDPDPRV�GH�3DWR�GR�PDWR�

� � 0DUWLP�SHVFDGRU�HUD�R�UDSD]�SHVFDGRU�

�� � e�IROKD�HVWUHOD��XPD�SODQWD�PXLWR�FKHLURVD��SRVVXL�R�DURPD�PDUDYLOKRVR��1D�QRVVD�WUDGLomR��XVDPRV�
SDUD�SURWHJHU�R�FRUSR�H�DOPD�GDV�FRLVDV�UXLQV�



��

,QDPEX�PDWD�0XFXUD�QD�VHUUD�GH�:DOOLWVKL�']DSDQL��'HVHQKR�GR�)UDQN�)RQWHV�

2�,QDPEX�IRL�EXVFDU�HQYLUD����SUHQGHX�D�HQWUH�XPD�SRQWH�H�RXWUD�GD�VHUUD��

ID]HQGR�XPD�SRQWH�SDUD�DWUDYHVVDU�R�HQWUHPRQWHV��(VWH�OXJDU�VH�FKDPD�:DOLLWVKL�

']DSDQL�

(P�VHJXLGD�R�,QDPEX�FRPHoRX�D�FRUUHU�QHVWD�YDUD��3UD�Oi�H�SUD�Fi��SUD�Oi�

H�SUD�Fi��(�GLVVH�DR�0XFXUD��� $JRUD�p�VXD�YH]�GH�FRUUHU��PDV�HX�YRX�VHJXUDU�D�

YDUD�SUD�YRFr�QmR�FDLU��4XDQGR�R�0XFXUD�FRPHoRX�D�FRUUHU��R� ,QDPEX�YLURX�D�

YDUD��2�0XFXUD�GHVSHQFRX�GH�PXLWR�DOWR�SDUD�GHQWUR�GR�DELVPR�GH�SHGUD��$VVLP�

HOH�IRL�PRUWR�

2�WHPSR�HVWDYD�PXLWR�ERP��FRP�VRO��PDV�DR�HQWDUGHFHU��GR�QDGD��YHLR�XPD�

FKXYD��$�DYy�GR�0XFXUD�VDLX�FRUUHQGR�SDUD�IRUD�GH�FDVD��FRORFRX�D�PmR�SDUD�VHQWLU�

D�FKXYD�H�YLX�TXH�HUDP�GH�JRWDV�GH�VDQJXH��(OD�GLVVH��� (OH�PDWRX�PHX�QHWR�

1R�GLD�VHJXLQWH��D�DYy�GH�0XFXUD�VDLX�HP�GLUHomR�j�VHUUD��&KHJDQGR�Oi��

YLX�VHX�QHWR�PRUWR��(OD�WLURX�R�FRUDomR�GHOH��SDUD�ID]HU�YLQJDQoD�

�� � e�XPD�SODQWD��WLUDPRV�D�VXD�FDVFD��SRU�PHLR�GH�XPD�WpFQLFD��HOD�VHUYH�SDUD�VHU�DOoD��VHUYLQGR�SDUD�VHU�
SHFRQKD�H�VXELU�DoDt�



��

$Yy�GH�0XFXUD�IULWDQGR�FRUDomR�GR�VHX�QHWR�PRUWR�SHOR�,QDPEX��'HVHQKR�GR�

)UDQN�)RQWHV�

&KHJDQGR�D�FDVD��HOD�IULWRX�R�FRUDomR�FRP�D�LQWHQomR�GH�FULDU�XP�SHHUL����

SDUD�TXH�PDWDVVH�R�,QDPEX��'XUDQWH�WRGR�SUHSDUR��VDtUDP�GH�VXD�SDQHOD�YiULRV�

WLSRV�GH�JDYL}HV��PDV�QHQKXP�GHOHV�HUD�R�TXH�HOD�UHDOPHQWH�TXHULD��4XDQGR�HVWDYD�

SRU�XP�ILR�GH�WHUPLQDU��D�YHOKD�GLVVH��� 3R[D��VHUi�TXH�QmR�YRX�FRQVHJXLU�HQFRQWUDU�

R� REMHWLYR� GH� YLQJDQoD� GR�PHX� QHWR"�4XDQGR� ILQDOPHQWH� WHUPLQRX� R� FRUDomR��

DSDUHFHX�R�WmR�HVSHUDGR�SHHUL��H�HOD�GLVVH��� $JRUD�VLP�

2� ,QDPEX� Mi� VDELD� TXH� WHULD� XP� LQLPLJR� D� HQIUHQWDU�� $R� DQRLWHFHU� HOH�

FDQWRX�GH�QRYR�H�DV�PXOKHUHV�SHGLUDP�SDUD�TXH�HOH�FDQWDVVH�PDLV��(OH�GLVVH��� $K�

QmR��$JRUD�Mi�WHP�DOJR�TXH�YHLR�PH�PDWDU��VH�HX�FDQWDU�DJRUD�HOH�YHP�PH�PDWDU��

0DV�HOH�IRL�REULJDGR�D�FDQWDU�PDLV�XPD�YH]��SRLV�HODV�OKH�GL]LDP��� 6y�PDLV�XPD

YH]�SUD�JHQWH�RXYLU"�1D�YHUGDGH��R�VHX�LQLPLJR Mi�HVWDYD�VHQWDGR�QD�FXPHHLUD�GD�

FDVD��1D�KRUD�TXH� ,QDPEX�FDQWRX�� R SHHUL FDLX� HP�FLPD�GHOH� FRP�VXDV� JDUUDV�

DILDGDV�H�R�PDWRX�

�� B�&HUWR�WLSR�GH�JDYLmR�



��

$�DYy�GH�,QDPEX�Mi�VDELD�TXH�VHX�QHWR�KDYLD�VLGR�PRUWR��(OD�GLVVH��� $K��

)RUDP�HOHV�TXH�R�PDWDUDP��RV (HQRQDL��'H PDQKm�EHP�FHGR��HOD�GLVVH�D�XP�UDSD]��

� 9DL�YHU�R�TXH�HOHV�HVWmR�ID]HQGR�

(OH�GLVVH��� 7XGR�EHP�

(�DVVLP�IRL��'H�PDQKm�EHP�FHGR��HOH�GHVFHX�R�ULR�GH�FDQRLQKD��&KHJRX�H�

VH�HQFRVWRX�QR�SRUWR�

2�UDSD]�GLVVH��� (L��2�TXH�HVWmR�ID]HQGR"

$TXHOHV�TXH�HVWDYDP�QR�SRUWR�UHVSRQGHUDP��� 1DGD��(VWDPRV�FR]LQKDQGR�

,QDPEX��QyV�R�PDWDPRV��9HQKD�FRPHU�FRP�D�JHQWH�

(OH�UHVSRQGHX��� 7XGR�EHP�HQWmR�

2�UDSD]�WLQKD�LGR�MXVWDPHQWH�SDUD�WHQWDU�URXEDU�DOJXP�SHGDoR�GH�RVVR�RX�

TXDOTXHU�FRLVD�GR�,QDPE~� PDV�RV�(HQRQDL VDELDP�TXH�FKHJDULD�DOJXpP�SDUD�ID]HU�

LVVR�H��SRU�LVVR�HVWDYDP�PXLWRV�DWHQWRV�

2V�(HQRQDL WLQKDP�VRFDGR�PXLWR�EHP�R�,QDPEX��VHP�GHL[DU�QHQKXP�RVVR��

IRL�WXGR�EHP�HVPLJDOKDGR��(OHV�FRPHoDUDP�D�FRPHU�H�R�UDSD]�DWp�HQWmR�QmR�WLQKD�

HQFRQWUDGR�QDGD��QHQKXP�SHGDoLQKR��0DV�SRU�VRUWH��VHQWLX�QD�ERFD�TXH�KDYLD�XP�

JUmR�EHP�PLXGLQKR�GH�RVVR��(OH�GLVIDUoRX��SHJRX�HVVH�JUmR�H�VHP�QLQJXpP�YHU�

HOH� IH]� OLWHNRWD�� FRP� GHGR�� (OH� KDYLD� HQFRQWUDGR� XP� SHGDFLQKR� GH� OKLRUL�� ��

MRJDQGR�R�SHTXHQR�RVVR�SDUD�RQGH�R�VRO�VH S}H�TXH��TXDQGR�FDLX�QR�ODJR��WHYH�QR�

PHVPR�LQVWDQWH�R�VRP�GH�WURYmR��1DTXHOH�PRPHQWR�WRGRV�DOL�VHQWLUDP�R�FKRTXH�

(OHV�GLVVHUDP��� 2�TXH�IRL�LVVR"�2�TXH�DFRQWHFHX"

2�UDSD]�ILFRX�HP�Sp�H�GLVVH��� (X�QmR�VHL��9RFrV�QmR�YLUDP�QDGD"

�³$JRUD�VLP´��GLVVHUDP�RV (HQRQDL��� $JRUD�VLP��DJRUD�VLP���

(OHV�VDELDP�TXH�DOJR�DFRQWHFHULD�TXH�SRGHULD�PDWDU�WRGRV�

'HSRLV�GR�DFRQWHFLGR�R�UDSD]�VH�VHQWRX�QRYDPHQWH��FRQWLQXRX�FRQYHUVDQGR��FRPR�

VH�HOH�QmR�WLYHVVH�QHQKXPD�FXOSD��FRPR�VH�QmR�KRXYHVVH�DFRQWHFLGR�QDGD��4XDQGR�

R�VRO Mi�HVWDYD�WDUGH��HOH�OHYDQWRX�H�GLVVH�

� 7HQKR�TXH�LU��Mi�HVWi�WDUGH��IRL�PXLWR�ERP�Yr�ORV�

(�IRL�HPERUD�

�� B�e�XP�JHVWR�TXH�ID]HQGR�FRP�RV�GHGRV��TXDQGR�DJHQWH�MRJD�DOJXPD�FRLVD�SDUD�ORQJH�

�� B�(P�OtQJXD�JHUDO�FKDPDPRV�GH�ZDNXUDZi�GD�SHUQD�RX�GR�MRHOKR��HUD�XP�SHTXHQR�JUmR�TXH�IRL
HQFRQWUDGR�



��

>1HVVH�PLWR�VH�LQLFLD�D�ULYDOLGDGH�H�DV�GHVDYHQoDV�HQWUH�DV�SHVVRDV��3HUFHEHPRV�

TXH�R�0XFXUD�WLQKD�LQYHMD�GR�,QDPEX�H�LVVR�ILFRX�SDUD�D�KXPDQLGDGH��8P�TXHUHQGR�VHU�

VXSHULRU�DR�RXWUR��FDXVDQGR�GHVDYHQoDV�HQWUH�IDPtOLDV�H�GHVDYHQoD HQWUH�FXQKDGRV��$V�

PXOKHUHV�VH�WRUQDP�SHULJR��FDXVDGRUDV�GH�FRLVDV�UXLQV��SRU�WHLPRVLD��e�QHVVD�SDUWH�GR�

PLWR�TXH�FRPHoD�D�GLVFXVVmR�HQWUH�PXOKHUHV��XPD�WHQWD�IDODU�D�YHUGDGH H�D�RXWUD�QmR�

FRQFRUGD��3RU�PDLV�TXH�XPD�SRVVD�HVWDU�IDODQGR�D�YHUGDGH��R�TXH�SUHYDOHFH�p�D�WHLPRVLD�

GD�RXWUD��¬V�YH]HV�D�WHLPRVLD�QRV�OHYD�D�FRPHWHU�JUDYHV�HUURV��GH�QmR�VDEHU�RXYLU�H�LVVR�

VXUJLX�QR�PXQGR�SHTXHQR��(�FRQWLQXD�YLYR�

$V�JRWDV�GH�VDQJXH�QD�PmR�p�XPD�PDQHLUD�SHOD�TXDO�RV�PLWRV�GHPRQVWUDP�TXH��

DQWLJDPHQWH��TXDQGR�R�PXQGR�HUD�SHTXHQR�� WRGRV� WLQKDP�R�SRGHU�GH�QRSDURWD�TXH�p�

VHQWLU�RX�SUHVVHQWLU�XP�DFRQWHFLPHQWR�LPSRUWDQWH��XPD�LQWXLomR��+RMH�HP�GLD�DV�SHVVRDV�

QmR�HVWmR�PDLV�DWHQWDV�D�HVVHV�VLQDLV��PDV�HVVHV�VLQDLV�H[LVWHP�H�DOJXQV�VDEHP�VHQWL�ORV�

p�R�FDVR�GRV�SDMpV�H�GRV�EHQ]HGRUHV���

(VVHV�DFRQWHFLPHQWRV�VH�SDVVDUDP�QDV�SUR[LPLGDGHV�GH�8UkQHD��TXH�ILFD�DEDL[R�

GD�&LGDGH�GH�0LW~��QD�&RO{PELD��(P�VHXV�UHODWRV��RV�ViELRV� IDODYDP�PDLV�GH�4XHDUL�

SDUD�VH�UHIHULU�j�UHJLmR�GR�$OWR�:DXSpV��&RQKHFLGR�PDLV�FRPR�WULkQJXOR�WXFDQR��RQGH�

PRUDP�YiULRV�SRYRV��IDODQWHV�GH�OtQJXD�7XFDQR��ILFD�QD�IURQWHLUD�FRP�D�&RO{PELD��&RP�

D� PRUWH� GR� ,QDPEX�� YDL� VXUJL� R� fDSLULNROL�� D� SDUWLU� GR� RVVR�� KDYHQGR� DOJXPDV�

VHPHOKDQoDV�HQWUH�DV�QDUUDWLYDV�GRV�SDUHQWHV�:DQDQR�H�7DULDQR��TXDQGR�DILUPDP�TXH�

QDVFHX�GH�GHQWUR�GR�RVVR�

+DYLD�ULYDOLGDGH�HQWUH�RV�(HQRQDL�H�RV�GHVFHQGHQWHV�GRV�+HHNRDSLQDL��1DTXHOD�

pSRFD�� RV� (HQRQDL� PRUDYDP� HP� :DSXL�&DFKRHLUD�� MXQWDPHQWH� FRP� VHXV� FXQKDGRV�

'RHPLHQDL��OHPEUDQGR�TXH�GHQWUR�GR�EHQ]LPHQWR�p�GLWR�DV�VHJXLQWHV�SDODYUDV��UHIHULQGR�

VH�D�HVVD�SDVVDJHP���

³1DGDQDQLGDPL�OKLLQDDNLPL�QKDD�ZDG]ROLQDL´

³7mSLQLPDZD�NXHUD�NXD�8UXEX´

³2�TXH�IRL�GHVHQKDGR�SHORV�8UXEXV´

�� B�$�SULPHLUD�OLQKD�p�D�WUDQVFULomR�HP�%DQLZD��D�VHJXQGD�HP�QKHHQJDWX�H�SRU�~OWLPR�D�WUDGXomR�SDUD�R�
SRUWXJXrV�



��

2V�:DG]ROLQDL��RV�8UXEXV��IL]HUDP�SLQWXUD�FRUSRUDO�QDV�SDFDV��TXH�QHVVH�WHPSR�

GR�PLWR�HUDP�SHVVRDV��+RMH�SHUFHEHPRV�HVVD�SLQWXUD�QDV�PDQFKDV�GR�FRUSR�GD�SDFD�HP�

VXD�IRUPD�DQLPDO�

³1DZLQL�KLLQDDNLPL QKDD�'RHPLDQDL´

³'RHPLDQDL�ULPLDUD�NXHUD´

³&DoDV�TXH�HUDP�GR�'RHPLDQDL´

³$V�SDFDV�TXH�HUDP�D�FDoD�GRV�'RHLPLDQDL´

4XDQGR�R�,QDPEX�GLVVH�TXH�QmR�SRGHULD�PDLV�FDQWDU��p�SRU�TXH�HOH�Mi�VDELD��KDYLD�

SUHVVHQWLGR�TXH�GHYHULD�VH�SUHYHQLU�SDUD�QmR�PRUUHU��7HQWRX�DYLVDU�DV�ILOKDV�GH�6XFXULM~��

PDV�HODV�LQVLVWLUDP�PXLWDV�YH]HV�H�DVVLP�HOH�FDLX�QD�WHQWDomR��+RMH�LVVR�FRQWLQXD�YLYR��

$R� DFRUGDU� SHOD� PDQKm�� DWUDYpV� GR� VRQKR�� Mi� VDEHPRV� R� TXH� YDL� DFRQWHFHU� H� HQWmR�

SRGHPRV�QRV�SUHYHQLU�H�QmR�VDLU�SDUD�D�PDWD��QHP�SDUD�SHVFDULD��QHP�LU�j�URoD�

0DV�jV�YH]HV�WHP�DOJXpP�TXH�LQVLVWH�SDUD�D�SHVVRD�LU�FDoDU�RX�SHVFDU�H�DOJR�GH�

UXLP�SRGH�GH�IDWR�DFRQWHFHU��FRPR�SLFDGD�GH�FREUD�H�RXWURV�LQIRUW~QLRV��6H�D�SHVVRD�QmR�

TXHU�LU��p�PHOKRU�QmR�TXHVWLRQDU��6H�DV�ILOKDV�GH�6XFXULM~�VRXEHVVHP�RXYLU�H�REHGHFHU��R�

,QDPEX�QmR�WHULD�PRUULGR��$�WHLPRVLD�PXLWDV�YH]HV�QRV�OHYD�D�FRPHWHU�HUURV�IDWDLV��(�HVVH

OHJDGR�ILFRX�SDUD�KXPDQLGDGH��TXH�VRPRV�QyV��RV�:DOLPDQDL�@

6XUJLPHQWR�GRV�+HNRDSLQDL�� ���1DUUDWLYD��RVVR�GH�,QDPE~�

1R�WySLFR�DQWHULRU��YLPRV�D�SULPHLUD�QDUUDWLYD�GR�FRPHoR�GR�PXQGR��2�PXQGR�HUD�

PXLWR�SHTXHQR�H�QHOH�YLYLDP�RV�(HQRQDL��RV�'RHPLDQDL�H�R�(QRQKHUH��DYyV�GRV�DQLPDLV���

9LYLD�WDPEpP�R�,QDPEX��TXH�p�DY{�GRV�+HNRDSLQD��L TXH�YmR�GDU�RULJHP�j�KXPDQLGDGH��

e�VREUH�RV�+HNRDSLQDL�TXH�YDPRV�FRQWDU��SRU�PHLR�GH�XPD�QDUUDWLYD�TXH�FRQWLQXD�DTXHOD�

Mi� GHVFULWD� DFLPD�� WDPEpP� QDUUDGD� SHOR�PHX� SDL�� VHQKRU� )UDQFLVFR�� GR� FOm�:DOLSHUH�

GDNHQDL�

2� UDSD]� YROWRX� GD� UHIHLomR� FRP�DTXHOHV� TXH� WLQKDP�PDWDGR�R� ,QDPEX��

(QWmR��D�YHOKD��SHUJXQWRX�SDUD�R�UDSD]��� ³(�Dt"´�

�� B�1RPH�XVDGR�SDUD�VH�UHIHULU�j�SHVVRD�GR fDSLULNROL��+HHUL��']ROLZKHUL�H�$PDUR�TXH�VmR�FULDGRUHV�RX�
GRQRV�GR�PXQGR�



��

2� UDSD]� UHVSRQGHX�� � ³(X� QmR� VHL�PLQKD� DYy��0DV� DPDQKm� YRFr� WHQWH�

�XSLVDLWLND��SURFXUDU�DOJR�FRP�R�FXPDWi�� QR�ODJR�FKDPDGR� LLSHHNR�LNDOLWWDQL����

SDUD�YHU�VH�HQFRQWUD�DOJXPD�FRLVD´�

/RJR� SHOD� PDQKm� EHP� FHGR�� HOD� IRL� HPERUD�� &KHJDQGR� Oi�� SHJRX� VHX�

FXPDWi� H� FRPHoRX� D� SURFXUDU� QR� ODJR�� (OD� HQFRQWURX� DSHQDV� WUrV� G]RRG]R��

YHUGLQKRV�EHP�PLXGLQKRV�

>(VVH�IDWR�DFRQWHFHX DR�ODGR�GH�8UkQHD��Oi�H[LVWH�XP�LJDUDSp�FKDPDGR�,SHNXDOL��

,QGR�PDLV�SDUD�D�FDEHFHLUD��WHP�XP�ODJR�TXH�VH�FKDPD�,SHNRNDOLWDQL��2�JUmR�GH�RVVR�GR�

,QDPEX�IRL�FDLU�QHVVH�ODJR��DEDL[R�GH�0LW~�QD�UHJLmR�GR�$OWR�:DXSpV��QD�&RO{PELD��2V

G]RRG]RV�TXH�D�YHOKD�EXVFRX�QR�ODJR��QD�YHUGDGH��p�R�RVVR�GR�,QDPEX�TXH�IRL�MRJDGR��

SHOR� UDSD]� H� TXH� FDLX� QHVVD� ODJRD� FRQIRUPH�QDUUDGR� QD� SULPHLUD� KLVWyULD�� QR� WySLFR�

DFLPD�@

$�DYy�GR�UDSD]�IRL�EXVFDU�NRZDLGD����(OD�FRORFRX�RV�G]RRG]RV GHQWUR�GR�

RXULoR� GD� FDVWDQKD� NRZDLGD H� DVVLP� RV FULRX� GHQWUR�� 7RGR� GLD� HOHV� HUDP�

DOLPHQWDGRV�FRP�WDSLRFD��GLD�DSyV�GLD��DWp�HOHV�ILFDUHP�JUDQGHV�H�VH�WUDQVIRUPDU�

HP�SHVVRDV��$VVLP��QmR�WLQKD�PDLV�FRPR�HVFRQGHU�H�UHVROYHX�PRVWUi�ORV��(QWmR��

FRPHoRX�VH�D�GL]HU�TXH�LVVR�QmR�HUD�FRLVD�ERD��DSDUHFHU�WUrV�SHVVRDV�GR�QDGD��2�

+HNRDSLQDL�FUHVFHUDP�FRP�VDEHGRULD H�SRGHU�

4XDQGR�VHX�DY{�H�DYy�SHUFHEHUDP�TXH�HOHV�WLQKDP�SRGHUHV��GLVVHUDP�� �

9DPRV�PDWDU�RV�WUrV"�(OHV�QmR�YmR�SUHVWDU��$VVLP�IRL�IHLWR�

2V�WUrV�HVWDYDP�EULQFDQGR�QR�VRO�TXHQWH�H�D�DYy�GLVVH��� (VWi�PXLWR�TXHQWH��

9mR�WRPDU�EDQKR��1R�HQWDQWR��R�DY{�GHOHV�Mi�KDYLD�VH�WUDQVIRUPDGR�HP�SLUDQKD�

HVSHUDQGR�QR�SRUWR�SDUD�FRPr�ORV��2V�PHQLQRV�VDtUDP�FRUUHQGR�H�JULWDQGR�SDUD�

��B�7LSR�GH�SHQHLUD�WUDQoDGD�FRP�DUXPm�

��B�/DJR�GH�PDFDFR�GD�QRLWH

��B�(P�QKHQJDW~�FKDPDPRV�GH�NXUXStFKX�RX�XUXPm�VXLNtUL��QmR�FRPHVWtYHO��([LVWHP�GRLV�WLSRV�SHL[HV��XP�
p�FRPHVWtYHO�H�R�RXWUR�QmR�

��B�e�XPD�DUYRUH�HQRUPH�TXH�H[LVWH�QD�WHUUD�ILUPH��SRVVXL�IUXWDV�H�p�FRQKHFLGR�FRPR�FDVWDQKD�GD�JDOLQKD�



��

WRPDU� EDQKR�QR� ULR��1D� KRUD� TXH� HOHV� LDP�SXODU�� R�fDSLULNROL� GLVVH�� � (VSHUD��

(VSHUD��(VSHUD��1mR�SXOHP�

(�RXWUR�GLVVH��� 3RU�TXr"

� 3RUTXH�WHP DOJR�HVSHUDQGR�SDUD�QRV�FRPHU��fDSLULNROL�PDWRX�R�PXWXFD�H�

R� MRJRX�QD�iJXD��QD�PHVPD�KRUD�SLUDQKD�R�GHYRURX��2�fDSLULNROL�GLVVH�� � (VWi�

YHQGR"�(VVH�p�QRVVR�DY{��TXH�YHLR�QRV�HVSHUDU�SDUD�QRV�FRPHU��9DPRV�VDLU�

2�YHOKR�FDQVRX�GH�HVSHUDU�H�VDLX�QRYDPHQWH�SDUD�FDVD��(OH�RXYLX�TXH�HOHV�

HVWDYDP�EULQFDQGR�QR�FDPSR��(OH�HVSHURX��HVSHURX�H�QDGD��&KHJDUDP�D�FDVD�H�

GHSRLV�GH�XP�WHPSR�R�YHOKR�GLVVH��³2QGH�YRFrV�HVWDYDP´"

� ³1R�FDPSR�EULQFDQGR´�

(OH�GLVVH��3HQVHL�TXH�WLYHVVHP�LGR�WRPDU�EDQKR��2�fDSLULNROL�GLVVH��� $K�

QmR��e�SRU�TXH�YRFr�IRL�QRV�HVSHUDU�SDUD�QRV�FRPHU��p�SRU�LVVR�TXH�VDtPRV�

2�YHOKR�GLVVH�D�VXD�HVSRVD��(�DJRUD"�$JRUD�YRX�HVSHUDU�HOHV�QR�FDPSR��

(OH�SHQVRX��SHQVRX�H�GLVVH��� 9RX�PH�WUDQVIRUPDU�HP�MDFDUp�H GHYRUi�ORV��(�DV�

FULDQoDV�YLHUDP�FRUUHQGR�SDUD�EULQFDU�GH�QRYR�H��FKHJDQGR�DR�ORFDO��YLUDP�XP�

HQRUPH�MDFDUp�GHLWDGR��$V�FULDQoDV�GLVVHUDP��� ³2OKD�R�MDFDUp��2OKD�R�MDFDUp´�

2�fDSLULNROL�Gi�XPD�DOHUWD�GL]HQGR�� � (L�� ILFD� ORQJH�� ILFD� ORQJH��(VVH�p�

QRVVR�DY{��TXH�TXHU�QRV�FRPHU��HVSHUD�TXH�YRX�DPDUUDU�HOH��2 fDSLULNROL�ILFRX�HP�

Sp��ROKDQGR�SDUD�HOH��H�HQTXDQWR�LVVR��FRP�VHX�SRGHU�GH�EHQ]LPHQWR��HOH�DPDUUDYD�

D�ERFD�H�R�FRUSR�GR�VHX�DY{��(OH�QmR�SRGLD�QHP�VH�PH[HU�TXDQGR� WHUPLQRX�R�

EHQ]LPHQWR�

2�fDSLULNROL�GLVVH��� $JRUD�YDPRV�SDUD�Fi��(OH��H�RV�RXWURV�+HNRDSLQDL��

IRUDP�SHJDU� DUFR� H� IOHFKD��fDSLULNROL� GLVVH�� � (VSHUHP� DTXL�� YRX�EXVFDU� EUHX��

)L]HUDP�XPDV�ERODV�JUDQGHV�GH�EUHX�H�FRORFDUDP�QD�SRQWD�GD�IOHFKD��(QWmR��IRUDP�

HP�GLUHomR�DR�DY{�GHOHV��&KHJDQGR�Oi�R�fDSLULNROL�GLVVH�

� ³2OKD�HX�VHL�TXH�YRFr�p�QRVVR�DY{��(X�VHL��9RFr�TXHU�QRV�FRPHU��ROKD�

DJRUD�YDPRV�IOHFKDU�QR�VHX�QDUL]�H�QR�VHX�FRUSR´���$VVLP�IRL�IHLWR�
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>$TXL�VH�LQLFLD�R�EHQ]LPHQWR�QR�PXQGR��TXDQGR�R�fDSLULNROL�UHVROYH��DSHQDV�FRP�

VHX�ROKDU�H�SHQVDPHQWR��DPDUUDU�D�ERFD�H�R�FRUSR�GR�VHX�DY{�TXH�HVWDYD�HP�IRUPD�GH�

MDFDUp��$RV�ROKRV�QXV�QmR�VH�SRGLD�YHU�QDGD��PDV�FRP�RXWURV�ROKRV��DSURSULDGRV�DR�SRGHU�

VREUHQDWXUDO��SRGLD�VH�YHU�D� IRUPD�FRPR�HOH�HVWDYD�DPDUUDQGR�R�FRP�DV�SDODYUDV��2�

SRGHU�GDV�SDODYUDV�WHP�XP JUDQGH�VLJQLILFDGR�QDV�QRVVDV�YLGDV��DWUDYpV�GH�SDODYUDV�QyV�

QRV�SURWHJHPRV�GRV�SHULJRV�

2V�+HNRDSLQDL�HUDP�DSHQDV�PHQLQRV��PDV�SDUD�WHU�SRGHU�H�FRQKHFLPHQWR�QmR�

WHP�LGDGH��$WUDYpV�GH�EULQFDGHLUD�HOHV�IL]HUDP�HVWUDJR��e�SRU�LVVR�TXH�R�QDUL]�GR�MDFDUp�

p�FRPR�p�KRMH��PXLWR�IHLR��e�SRU�TXH�RV�+HHNRDSLQDL IOHFKDUDP�FRP�ERODV�GH�EUHX�QR�VHX�

QDUL]��)LFRX�WRGR�WLSDWR��R�TXH�TXHU�GL]HU�WRGR�GHIRUPDGR�@

2�YHOKR�YROWRX�H�GLVVH�D�VXD�HVSRVD�YHOKD��� (�DJRUD"�2�TXH�YDPRV�ID]HU"�

1mR�FRQVHJXLPRV�PDWi�ORV��(P�TXDOTXHU�OXJDU�TXH�RV�YHOKRV�LDP��RV�PHQLQRV�LDP�

FRP�HOHV�

(�HOHV�IRUDP�SDUD�D�IORUHVWD��(UDP�FULDQoDV�PXLWR�HVSHUWDV��VDtUDP�FRUUHQGR�

SHOR�FDPLQKR�DQWHV�GRV�DYyV��&KHJDUDP�HP�XP�SRQWR�H�fDSLULNROL�GLVVH��� 9DPRV�

PDWDU�QRVVR�DY{��HOH�p�PXLWR�FKDWR��(OHV�FRUUHUDP�DQWHV�GHOHV�H�VXPLUDP��7XGR�

HVWDYD�HP�VLOrQFLR��2 YHOKR�DQGRX��DQGRX��H�YLX�XP�SHTXHQR�MDEXWL�GHLWDGR��(OH�

GLVVH��� 9RFr�GHYH�VHU�R�fDSLULNROL�PHVPR��(X�YRX�PDWDU�YRFr��3HJRX�R�MDEXWL�H�

MRJRX�FRQWUD�XP�SDX��(OH�YROWRX�FRPR�XPD�EROD�FRQWUD�HOH�GH�QRYR�H�SKiiiii�QR�

SHLWR�GHOH��(�R�YHOKR�FDLX�PRUWR�

$�VXD�HVSRVD�FKHJRX�YLX�H�GLVVH�

� &RPR�YRFr�HVWi"�2V�PHQLQRV�YLHUDP�FRUUHQGR�H�SHUJXQWDUDP�

� 2�TXH�DFRQWHFHX"�2�fDSLULNROL�GLVVH�

� (X�WH�DYLVHL�R�TXH�YRFr�Yr�QmR�p�SDUD�SHJDU��fDSLULNROL�EHQ]HX�FLJDUUR�H�

VRSURX�QHOH��(OH�YROWRX�D�YLYHU�GH�QRYR��2�YHOKR�GLVVH��� $JRUD�VLP��HX�QmR�VHL�

PDLV�R�TXH�ID]HU�

>(UDP�FULDQoDV�PXLWR� HVSHUWDV� QDTXHOD� pSRFD��2� MHLWR� GH� VHU� GH� XPD� FULDQoD�

VXUJLX� QHVVD� pSRFD� H� KRMH� DV� QRVVDV� FULDQoDV� VmR� HVSHUWDV� TXH� QHP�RV�+HHNRDSLQDL��

4XDQGR�YDPRV�SHOR�FDPLQKR�GD�URoD��DV�FULDQoDV�YmR�FRUUHQGR�VHP�PHGR��PRVWUDQGR�
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FRP�WRGD�FODUH]D�TXH�VmR�FRQKHFHGRUHV�GR�WHUULWyULR�RX�GR�HVSDoR��(ODV�YmR�SHOR�FDPLQKR�

GD�URoD��FRUWDQGR�SHTXHQDV�iUYRUHV��FDWDQGR� IORUHV�� IROKDV��FRJXPHORV�H� LQVHWRV�SDUD�

GHSRLV�EULQFDU�GH�ID]�GH�FRQWD�QD�URoD�

(�p�QHVVH�PRPHQWR�TXH� VXUJH�R�QRPH�GH�fDSLULNROL��4XDQGR�R�VHX�DY{�Yr�XP�

MDEXWL�GHLWDGR��ORJR�YHLR�j�PHQWH�TXH�VHULD�HOH��(P�%DQLZD��,QmSL p�RVVR��,Ut p�ILOKR�H�LQmSL�

LUL VLJQLILFD�ILOKR�GH�RVVR��e�SRU�LVVR��TXH�FKDPDPRV�GH�ILOKR GH�RVVR�RX�IHLWR�GH�RVVR�@

1D�PDQKm�VHJXLQWH��R�DY{�GHOHV�GLVVH��� 0HXV�QHWRV��YHMDP���KRMH�YDPRV�

TXHLPDU�D�QRVVD�URoD�

2V�PHQLQRV�GLVVHUDP��� 9DPRV��YDPRV�H�IRUDP�FRUUHQGR�DQWHV�GHOHV�SHOR�

FDPLQKR� GD� URoD��1DTXHOH�PRPHQWR��fDSLULNROL� IDORX� SDUD� R� VHX� LUPmR� TXH� D�

LQWHQomR�GRV�VHXV�DYyV�HUD�TXHLPDU�RV�WUrV��(OHV�Mi�IRUDP�VDEHQGR�TXH�DOJR�SRGLD�

DFRQWHFHU�H��DR�PHVPR�WHPSR��Mi�WUDPDQGR�HVWUDWpJLD�SDUD�HVFDSDU��GL]HQGR�DRV�

VHXV� LUPmRV�TXH�SHJDULDP� WUrV�SHGDoRV�GH� HPED~ED��XP�SHGDoR�SDUD� FDGD�XP�

GHOHV�

>4XDQGR� RV� +HNRDSLQDL� IRUDP� OHYDGRV� SDUD� VHUHP� PRUWRV� SRU� VHXV� DYyV� QD�

TXHLPDGD�GD�URoD��HOHV�IRUDP�SDUD�R�PHLR��REHGHFHQGR�j�RUGHP�GDGD�SHORV�DYyV��7RGD�

URoD��TXDQGR�p�TXHLPDGD��VHPSUH� ILFD�XP�OXJDU�TXH�QmR�TXHLPRX��1D�YHUGDGH��HUD�R�

OXJDU�RQGH�RV�+HNRDSLQDL�ILFDUDP�HP�Sp��,VVR�DLQGD�KRMH�H[LVWH��ILFDQGR�R�OHJDGR�SDUD�

QyV��$�URoD�QXQFD�p�TXHLPDGD�SHUIHLWDPHQWH��SRU�TXH�HUD�R�OXJDU�RQGH�HOHV�ILFDUDP�HP�

Sp�@

&KHJDQGR�DR�ORFDO��R�DY{�GHOHV�GLVVH��� 9RFrV�PHQLQRV�YmR�SDUD�R�PHLR��HX�

YRX�SHOD�EHLUD� H� D� DYy�GH�YRFrV�YDL GR�RXWUR� ODGR��$VVLP�HOHV� IRUDP�� OHYDQGR�

FRQVLJR�SHGDoRV�GH�HPED~ED��2V�YHOKRV�FRPHoDUDP�D�WDFDU�IRJR��URGHDQGR�D�URoD�

FRP� IRJR��$� URoD�TXHLPRX�� OHYDQWDQGR�HQRUPHV� FKDPDV�GH� IRJR�H� HOH�GLVVH�� �

$JRUD�VLP��HOHV�YmR�PRUUHU��QmR�WrP�FRPR�HVFDSDU�GR�IRJR�

2V�YHOKRV��YHQGR�D�URoD�TXHLPDU��FRQWLQXDYDP�IDODQGR�

� $JRUD�VLP��DJRUD�VLP��YDL�ILFDU�WXGR�EHP��Mi�FRQVHJXLPRV�PDWi�ORV��1mR�

GHPRURX�PXLWR��IH]�XP�EDUXOKR�7WKyRRRRRR���
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� (VWi�YHQGR"�-i�HVSRFRX�D�EDUULJD�GH�XP��/RJR�DWUiV�HUD�RXWUR�WKyRRRR��

(P�VHJXLGD�R�RXWUR�IH]�WKyRRRR�

� $JRUD�VLP��Mi�PRUUHUDP��YDPRV�YROWDU�SDUD�FDVD��(�DVVLP�R�IL]HUDP�

1D�YHUGDGH��TXDQGR�D�URoD�FRPHoRX�D�SHJDU�IRJR��RV�WUrV�VH�WUDQVIRUPDUDP�

HP�PRUFHJRV�H�VDtUDP�YRDQGR�MXQWR�FRP�D�IXPDoD��-RJDUDP�RV�WUrV�SHGDoRV�GH�

HPED~ED�H�R�DY{�GHOHV�QHP�SHUFHEHX�LVVR��&KHJDQGR�HP�FDVD��RXYLX�EDUXOKR�GH�

FULDQoDV� WRPDQGR� EDQKR�� &RUUHX� H� YLX� TXH� HUDP� RV�+HHNRDSLQDL� TXH� HVWDYDP�

SXODQGR�

� $K��(OHV�HVWmR�YLYRV��0HX�GHXV��(X�QmR�VHL�PDLV�R�TXH�ID]HU�

(�HOHV�FDGD�YH]�FUHVFHQGR�PDLV��H�ILFDUDP�UDSD]HV�

1DUUDWLYD�����6XUJLPHQWR�GRV�+HNRDSLQDL��RVVR�GH�'RHPLHQL�

2�PXQGR� HUD� SHTXHQR�� PXLWR� SHTXHQR�� +DYLD� RXWUDV� JHQWHV�� 7HYH� XP�

WHPSR�TXH�PDWDUDP�WRGRV�RV�'RHPLHQL����2�FKHIH�GD�JHQWH�TXH�RV�PDWRX�FKDPDYD�

VH�(QRQKHUH����8P�GLD�HOH�HVWDYD�FRPHQGR�R�RVVR�GH�XPD�SHVVRD�TXH�HOH�KDYLD�

PDWDGR��3HJRX�H�MRJRX�R�RVVR�ULR�DEDL[R��WKiDDD��FDLX�QR�PHLR�GR�ULR�

+DYLD�XPD�YHOKLQKD��HUD�DYy�GRV�'RHPLHQL��(OD�FKRUDYD�SHOD�SHUGD�GRV�

VHXV�SDUHQWHV��HOHV�WLQKDP�VLGR�WRGRV�PRUWRV��2�FKHIH�(QRQKHUH RXYLX�R�FKRUR�GH�

VXD�HVSRVD�H�IRL�IDODU�FRP�HOD��� 9i�EXVFDU�R�RVVLQKR�TXH�MRJXHL�

(OD�SHJRX�XPD�SHQHLUD��XPD�FXLD�H�IRL�HP�EXVFD�GR�RVVR��'HSRLV�GH�PXLWDV�

WHQWDWLYDV�GH�EXVFD��ILQDOPHQWH�RV�HQFRQWURX��'HQWUR�GR�RVVR��KDYLD�WUrV�VHUHV�TXH�

VH�WUDQVIRUPDUDP�HP�FDPDU}HV��1D�YHUGDGH��RV�SUySULRV�FDPDU}HV�HUDP�RVVR��HOHV�

ID]LDP�EDUXOKR�GHQWUR���(OD�RV�SHJRX�H�RV�WURX[H�SDUD�FDVD��&KHJDQGR��FRORFRX�RV�

GR�ODGR�GR�IRJR��GHEDL[R�GD�VXD�UHGH��2�WHPSR�IRL�SDVVDQGR�H�HOHV�IRUDP�FUHVFHQGR�

��B�1RPHV�GH�XP�JUXSR�H[LVWHQWH�QDTXHOD�pSRFD�HUDP�FXQKDGRV�GRV�(HQRQDL�

��B�(QRQ  �DQLPDLV���KHUH� DY{��HQWmR�(QRQKHUH�VLJQLILFD�DY{�GRV�DQLPDLV�
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H� VH� WUDQVIRUPDUDP�� 'HVVD� YH]� HUDP� SHTXHQRV� JULORV�� (UDP� DOLPHQWDGRV� FRP�

WDSLRFD��1D�PDQKm� VHJXLQWH�� GHX� QRYDPHQWH� D� HOHV� WDSLRFD� H� UDSLGDPHQWH� HOHV�

FUHVFHUDP��(UDP�RV�fDSLULNRQDL�

1R�RXWUR�GLD��RV�JULORV�FDQWDUDP�

� 7FKLUL��WFKLUL��WFKLUL�

� +iDD��GLVVH�HOD�EDWHQGR�QD�FXLD�SRUTXH�TXHULD�TXH�ILFDVVHP�FDODGRV��SDUD�

TXH�R�(QRQKHUH QmR�VRXEHVVH�TXH�HVWDYDP�YLYRV��'HSRLV�DEULX�D�FXLD�H�WRGRV�RV�

WUrV�FDQWDUDP��(QWmR��OHYRX�RV�WUrV�GHQWUR�GR�DWXUi�� SDUD�D�URoD��&KHJDQGR�Oi��D�

YHOKD�DEULX�H�HOHV�VDtUDP��'HX�FRPLGD�QRYDPHQWH��FRPHUDP��FRPHUDP�WXGR��(�

HOHV�IDODUDP�

� -i�FKHJD�

5HWRUQDUDP�SDUD�FDVD��FRORFRX�RV�SHUWR�GR�IRJR��IRL�EXVFDU�WDSLRFD�H�GHX�

D�FRPLGD�D�HOHV�GH�QRYR��'HSRLV�YROWDUDP�D�FDQWDU�QRYDPHQWH�

� 7FKLUL��WFKLUL��WFKLUL��WFKLUL��HUD�VXD�FDQomR��2V�WUrV�FRQWLQXDYDP�D�FUHVFHU�

H�FUHVFHU��H�HQWmR�FRPHoDUDP�D�WHU�DSDUrQFLD�GH�JHQWH��'HSRLV�HOD�GLVVH�

� 1mR�IDoDP�QDGD��ILTXHP�TXLHWRV�

0DV�HOHV�UHVSRQGHUDP�

� 1mR��QyV�SRGHPRV�ID]HU�WXGR�H�PXLWR�PDLV��3RLV�VRPRV�RV�+HHNRDSLQDL��

$VVLP� UHVSRQGHUDP� j� YHOKD�� 0DLV� WDUGH� VXELUDP� DFLPD� GD� IRJXHLUD� H� VH�

WUDQVIRUPDUDP�GH�QRYR��'HVVD�YH]�HP�SLFD�SDX��0DV�ORJR�HP�VHJXLGD�KRXYH�RXWUD�

WUDQVIRUPDomR��VHQGR�TXH�DJRUD�HUDP�SLFD�SDX�GH�FDUD�SLQWDGD��$�DYy�OHYRX�RV�GH�

QRYR�j�URoD��FRORFDQGR�RV�QR�DWXUi��4XDQGR�FKHJRX�Oi��DEULX�R�FHVWR�H�HOHV�Mi�HUDP�

UDSD]HV��'HQWUR��HOHV� ID]LDP�EDUXOKRV�H�D� VXD�DYy� OKHV�GLVVH�� � ILTXHP�TXLHWRV��

HVWRX�RXYLQGR�YRFrV�

��B�&HVWR�WUDQoDGR�D�SDUWLU�GR�FLSy�WLWLFD�RX�IHLWR�GH�ZDPEp�
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� 1mR��QmR�ILFDUHPRV�FDODGRV�SRU�TXH�VRPRV�RV�+HHNRDSLQDL��(OHV�VXELUDP�

HP�XPD�RRZDGD�� H�IRUDP�DWp�R�WRSR��9HQGR�R�SHULJR��D�VXD�DYy�JULWRX�

� 'HVoDP��YRFrV�YmR�FDLU�

� 1mR��HOHV�UHVSRQGHUDP�

� 1yV�QmR�YDPRV FDLU��SRLV�QyV�VRPRV�JHQWH�XQLYHUVR��)LFDUDP�QR�WRSR�GD�

iUYRUH��SHJDUDP�XPD�IUXWD�GH RRZDGD H�FKDPDUDP�D�DYy�GHOHV�

� 9y��ROKH����(VVH�YDL�VHU�FXWLD��-RJDUDP�D�IUXWD�H�IH]�WVH�WVH�WVH�TXH�JLUDYD�

JXpQ�JXpQ�JXpQ�H�VH�WUDQVIRUPRX�HP�FXWLD�

>e� LQWHUHVVDQWH� SHUFHEHU� QR� PLWR� TXH� MRJDQGR� HVVD� IUXWD� RRZDGD�� HOD� VH�

WUDQVIRUPRX�HP�DQLPDO�FXWLD��e�SRU�LVVR�TXH�D�FXWLD�JRVWD�GH�FRPHU�D�UDL]�GD�PDQGLRFD��

QDV�URoDV��SRLV� IRL�FULDGD�QHVVH�FRQWH[WR�� Mi�SUHYHQGR�VHX�OXJDU�QHVVH�PXQGR�GH�KRMH��

FULDGR� H� SHQVDGR� SRU� JHQWH�XQLYHUVR�� TXH� VmR� GRQRV� GR� PXQGR�� TXH� FKDPDPRV� GH�

+HNRDSLQDL�@

(OHV�HQWmR�GHVFHUDP�GD�iUYRUH�

� 9RFrV�YmR�FDLU��'LVVH�D�VXD�DYy�

� 1mR�YDPRV�FDLU��(OHV�YLQKDP�GHVFHQGR�GD�iUYRUH�ID]HQGR����WDWDWDWDWDWD�H�

GL]HQGR�³QyV� VRPRV�+HNRDSLQDL JHQWH�XQLYHUVR´��$Wp�FKHJDU�DR�FKmR��(�DVVLP�

HUD�

2V�UDSD]HV�FUHVFLDP�FRP�VDEHGRULD�H�SRGHU��VH�WUDQVIRUPDQGR�HP�WXGR��GR�

MHLWR�TXH�HOHV�VDELDP�ID]HU��SDUD�SHQVDU�R�PXQGR��H�FRPHoDUDP�D�SHQVDU�HP�FRPR�

VH�YLQJDU�GDV�SHVVRDV�TXH�PDWDUDP�RV�VHXV�DVFHQGHQWHV��$VVLP�p��(OHV�ILFDUDP�

FUHVFLGRV�

2�(QRQKHUH WLQKD�IHLWR�XPD�URoD��)D]LD�YHUmR�� QHVVD�pSRFD�H�HOH�FKDPRX�

RV�+HNRDSLQDL�

��B�e�XPD�IUXWD�FRPHVWtYHO�TXH�HQFRQWUDPRV�QD�PDWD��([LVWHP�RXWURV�WLSRV��TXH�HQFRQWUDPRV�QRV�FDPSRV��
QD�FDSRHLUD��H�QDV�EHLUDV�QR�ULR�QR�WHPSR�GD�HQFKHQWH�TXH�PXLWRV�FRQKHFHP�SRU�QRPH�GH�,ZDSL[XQD��HP�
OtQJXD�JHUDO�LZi  IUXWD��SL[XQD  �SUHWD��HQWmR�VHULD�IUXWD�SUHWD�

��B�e�D pSRFD�GR�DQR�TXH�p�R�PRPHQWR�DSURSULDGR�SDUD�ID]HU�JUDQGHV�URoDGRV��SDUD�ID]HU�URoDV�VHMD�QD�
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� +H\��9DPRV�TXHLPDU�D�URoD�KRMH�

� 7XGR�EHP��GLVVHUDP��&KHJDQGR�j�URoD��R�(QRQKHUH GLVVH�� � 9RFrV�YmR�

SDUD�R�PHLR��(OHV�IRUDP��WDFDUDP�IRJR�QD�URoD��(QTXDQWR�HOHV�LDP�SDUD�R�PHLR��R�

(QRQKHUH FRUUHX�SDUD�FRORFDU�IRJR�QD�EHLUD��$V�FKDPDV�TXHLPDYDP�DWp�R�PHLR��

FREULQGR�D�URoD�LQWHLUR�GH�FKDPDV�HQRUPHV�GH�IRJR��VXELQGR�EHP�DOWR�

2�(QRQKHUH�FKDPRX�

� +HHHH\����KHHH\����KHHH\����KHHH\\\\����KHHH\\\\� YRFrV�YmR�VH�TXHLPDU���

2V�+HHNRDSLQDL VDELDP�TXH�HOH�TXHULD�PDWD�ORV�H�IDODUDP�

� 1yV�QmR�YDPRV�QRV�TXHLPDU��6RPRV�D�JHQWH�XQLYHUVR�

&DGD�XP�GRV�WUrV�KDYLD�OHYDGR�SHGDoR�GH�HPED~ED�H�IHLWR�XP�EXUDFR�QD�

H[WUHPLGDGH�� ³(HHHHHH´��2� IRJR� YLQKD� UDSLGDPHQWH� HP� VXDV� GLUHo}HV�� H� YLQKD�

DVVLP��WKLOLOLOL����WKLOLOLOL����WKLOLOLOL����WKLOLOLOL��&DGD�XP�GRV�LUPmRV�HQWURX�QR�EXUDFR�

GD�HPED~ED�H�R�WDPSRX��2�IRJR�HUD�HQRUPH��OHYDQWDYD�EHP�DOWR�FRP�VXDV�FKDPDV�

'H� UHSHQWH� HVWRXURX� XPD� GDV� HPED~EDV�� 7KyRRRRR�� (� XP� GHOHV� VDLX�

YRDQGR�

(P�VHJXLGD HVWRXURX�RXWUD��7KyRRRR��6DLX�RXWUR��(�R�WHUFHLUR�IRL�D�PHVPD�

FRLVD��7KyRRRR� 2V�WUrV�VDtUDP�YLYRV�

� 3RU�TXH��HOH�IH]�LVVR�FRQRVFR"�'LVVHUDP�

(OHV� HVWDYDP� QXPD� WULOKD� H� YHLR� XP� MDEXWL� FKRUDQGR��2� MDEXWL� FKRUDYD�

DVVLP��� 2�TXH�YDL�DFRQWHFHU"

(OHV�VH�TXHLPDUDP��WRGRV�HUDP�FUHVFLGRV��WRGRV�FUHVFLGRV����/i�WLQKD�XPD�

iUYRUH�FRP�HQRUPH�WURQFR��2V�+HNRDSLQDL�SHJDUDP�R�MDEXWL��2�fDSLULNROL SHJRX�

H� MRJRX�FRP� WRGD� IRUoD� QR� WURQFR�GD� iUYRUH�� ILXXXXXX����� WiDDD H� VHX�DYR�FDLX�

WKyyyy��(�PRUUHX�

FDSRHLUD�RX�QD�WHUUD�ILUPH�



��

2V�WUrV�LUPmRV�ILFDUDP�REVHUYDQGR�(QRQKHUH��TXH�PRPHQWR�HVWDYD�PRUWR��

&RP�LVVR��fDSLULNROL SHJRX� WDEDFR��EHQ]HX�H�VRSURX�QHOH��'HSRLV�GHVFHUDP�DR�

SRUWR� SDUD� WRPDU� EDQKR� QR� ULR�� 0DLV� WDUGH�� R� (QRQKHUH YHLR� SDUD� R SRUWR�

FKRUDQGR����9LX�RV�H�GLVVH�

� 2�TXH�DFRQWHFHX"�9RFrV�QmR�VH�TXHLPDUDP"

� 1mR�� UHVSRQGHUDP�� 1yV� QmR� PRUUHPRV� TXHLPDGRV�� 6RPRV� JHQWH�

XQLYHUVR�� YRFr� QmR� QRV� GHL[RX� TXHLPDU�� (� HOHV� FRQWLQXDUDP� WRPDQGR� EDQKR��

IHOL]HV�H�ULQGR�VREUH�R�RFRUULGR�

� +DKDKDKDKDKD�� 1yV� VRPRV� RV� +HHNRDSLQDL�� $VVLP� HUD�� $VVLP�

DFRQWHFHX�

2V�+HNRDSLQDL�YmR�HP�EXVFD�GH�YLQJDQoD

$�LQWHQomR�GR fDSLULNROL p�VH�YLQJDU�GD�PRUWH�GR�VHX�SDL��R�,QDPEX���PDWDU�

WRGRV�RV�(HQRQDL TXH�HUDP�RV�VHXV�SUySULRV�DYyV�

1R�GLD�VHJXLQWH��VHX�DY{�SHQVRX�HP�LU�ID]HU�GDEXFXUL�� GH�FXPDWi�� SDUD�

VXD�ILOKD��(OH�IH]�YiULRV�FXPDWiV��1HVVD�pSRFD��R�fDSLULNROL H�VHXV�LUPmRV�Mi�HUDP�

UDSD]HV��2�fDSLULNROL GLVVH�DR�VHX�DY{�

� 1yV�YDPRV�FRP�YRFrV�

2�DY{�UHVSRQGHX�

� 1mR�YDL� GDU�� D�PLQKD�FDQRD�p�PXLWR�SHTXHQD�� 3RGHP�YHU��(�HOH� WLQKD�

GHL[DGR�RV�FXPDWiV HP�WRGD�FDQRD��MXVWDPHQWH�SUD�QmR�OHYDU�HOHV��(OH�GLVVH�

��B�e�XPD�IHVWD�TXH�SRGH�VHU�HQWHQGLGD�FRPR�IHVWD�GH�RIHUHFLPHQWR��$QWLJDPHQWH�HUD�IHLWD�HQWUH�FXQKDGRV��
e�XPD�IRUPD�GH�ID]HU�WURFD�HQWUH RV�FOmV��(OHV�WURFDYDP�UDODGRUHV��UHPRV��FDQRD��FHVWDULD��UDORV��ID]LDP�
GDEXFXUL�GH�IUXWDV�SDUD�VHXV�FXQKDGRV��$WXDOPHQWH�FRQWLQXDPRV�ID]HQGR�LVVR��PDV�FRPR�IRUPD�GH�
DJUDGHFLPHQWR�DRV�YLVLWDQWHV��GHSRLV�GH�XPD�DVVHPEOHLD��XPD�UHXQLmR��DRV�SURIHVVRUHV��jV�OLGHUDQoDV�SHOR�
WUDEDOKR�UHDOL]DGR��6HPSUH�Ki�XP�UHWRUQR�GHSRLV��D�SHVVRD�TXH�UHFHEH�YDL�ID]HU�HP�RXWUR�PRPHQWR�SDUD�
GHYROYHU�H�DVVLP�YLFH�YHUVD�

��B�e�XPD�FHVWD�IHLWD�GH�DUXPm�XVDGR�SDUD�SDVVDU�FD[LUL��XVDGR�FRPR�FRDGRU�



��

� 1mR�WHP�OXJDU�SUD�YRFrV�VHQWDUHP�

2�fDSLULNROL�ILFRX�HP�Sp�YHQGR�H�GLVVH�

� 9RFr� QmR� VDEH��'HVFHX� QD� FDQRD� H� FRPHoRX� D� RUJDQL]DU� RV� FXPDWiV�

FRORFDQGR�XP�HP�FLPD�GR�RXWUR��XP�HP�FLPD�GR�RXWUR��� (VWi�YHQGR"�6XD�FDQRD�

ILFRX�YD]LD�DJRUD��9HQGR�LVVR�R�YHOKR�ILFRX�VHP�VDEHU�R�TXH�ID]HU�H�SHQVDU�

(�DVVLP�IRUDP FRP�HOHV��4XDVH�FKHJDQGR�DR�GHVWLQR��GLVVHUDP�SDUD�R�DY{�

� 9DPRV�ILFDU�DTXL�SRU�HQTXDQWR��QyV�YDPRV�SDUD�R�PDWR�ID]HU�PDLV�FXPDWi

SDUD�YRFr�OHYDU��SRU�TXH�WHP�PXLWR�SRXFR�

2�fDSLULNROL GLVVH�DR�VHX�LUPmR�

� 9HP�DTXL�FRPLJR�SX[DU�D�FDQRD��SX[DUDP�FDUDUDUDUDUDUDUDUD����SDUD�R�

VHFR�HP�FLPD�GD�SUDLD��2�fDSLULNROL GLVVH�DR�VHX�DY{�

� 1mR�YDL�PH[HU� D� FDQRD��1R�HQWDQWR��R�fDSLULNROL�� FRP�VHX�SRGHU�� HOH

VRSURX�� D�FDQRD��SDUD�R�YHOKR�QmR�GHL[D�ORV�SDUD�WUiV��3RLV�VRPHQWH�DVVLP��VHXV�

DYyV�QmR�RV�GHL[DULDP�ILFDU�SDUD�WUiV��6RSUR�HUD�FRLVD�UXLP��PDV�QR�PRPHQWR�IRL�

SUHFLVR�ID]HU�LVVR��PDV�GHSRLV�R�SUySULR�fDSLULNROL�R�FXURX�

(OH�YHQGR�TXH�RV� UDSD]HV� Mi� WLQKDP�VXPLGR�QD� IORUHVWD�� ROKRX�SDUD� VXD�

HVSRVD�H�GLVVH��� 9DPRV�HPERUD�GHOHV��(�FRUUHX�SDUD�HPSXUUDU�D�FDQRD�GD�IUHQWH��

1D�KRUD�HP�TXH�HOH�SHJRX��GHX�XPD�SRQWDGD�HPEDL[R�GR�VHX�EUDoR��1R�PHVPR�

LQVWDQWH��HOH�FDLX�H�UHERORX�QR�FKmR�FRP�PXLWD�GRU��(�Dt�ILFRX�SRU�XP�ERP�WHPSR�

4XDQGR� UHWRUQDUDP� GD� PDWD�� RXYLUDP� IRUWHV� JULWRV� GR� VHX� DY{�� (OHV�

GLVVHUDP�

� 2�TXH�DFRQWHFHX"�(�YLUDP�TXH�R�VHX�DY{�HVWDYD�UHERODQGR�H�JULWDQGR��

(VWDYD�TXDVH�PRUUHQGR�GH�GRU�

��B�1HVVH�FDVR�R�VRSUR�p�FRLVD�UXLP� SRGHQGR�FDXVDU�PRUWH��3RLV�D�SHVVRD�TXH�EHQ]H�R�FLJDUUR��H�VHJXLGD�
IXPD�HOD�SRGH�VRSUD�HP�TXDOTXHU�OXJDU��GHSHQGHQGR�GD�PDOGDGH�TXH�D�SHVVRD�TXHU�ID]HU��2�SRGHU�GR�
VRSUR�p�DOJR�VXSHU�LQWHUHVVDQWH��SRLV�DSHQDV�D�IXPDoD�WHP�R�SRGHU�GH�ID]HU�R�PDO�D�SHVVRD�
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>1HVVH�PRPHQWR�GR�PLWR�WHP�LQtFLR�R�VRSUR��FRPR�DOJR�UXLP��R�TXH�KRMH�HP�GLD�

DLQGD�H[LVWH��1R�PXQGR�Ki�PXLWDV�SHVVRDV�LQYHMRVDV��¬V�YH]HV�SHOR�IDWR�GH�YRFr�VHU�XP�

JUDQGH� WUDEDOKDGRU�� TXH� WHP�PXLWDV� URoDV�� SODQWDV��PXLWDV� IUXWDV� RX� SRU� VHU� XP�ERP�

SHVFDGRU��'HQWUR�GD�FRPXQLGDGH�SRGH�WHU�XPD�FRP�HVVD�VDEHGRULD�UXLP�H��VRPHQWH�SRU�

LQYHMD��HVWD�SHVVRD�WH�VRSUD�SHOR�FLJDUUR�HP�TXDOTXHU�REMHWR��jV�YH]HV�QD�VXD�FDPLVD��QR�

DWXUi��QR�UHPR�RX�QD�VXD�FDQRD��1R�FDVR��D�GRU�GR�VRSUR�Mi�ILFRX�

(��QHVVH�PHVPR�PLWR��VH�LQLFLD�D�VXD�FXUD��([LVWHP�HVVHV�HVWUDJRV��RV�VRSURV�UXLQV��

PDV�WDPEpP�H[LVWH�FXUD��6mR�UDUDV�DV�SHVVRDV�TXH�DLQGD�GHWpP�HVVH�FRQKHFLPHQWR�GH�

FXUD��PDV�DLQGD�H[LVWHP�PXLWDV�SHVVRDV�TXH� WHP�R�FRQKHFLPHQWR� UXLP�H� LVVR� WDPEpP�

FKDPDPRV� GH� HVWUDJR�� SRLV� D� SHVVRD� Vy� TXHU� GHVWUXLU� R� RXWUR�� 7XGR� VH� LQLFLD� FRP�

fDSLULNROL��QHVVH�PRPHQWR�FRP�VHXV�DYyV��GHL[DQGR�R�EHP�H�R�PDO��$VVLP�FRPHoRX�R�

VRSUR�KLZLDWKL H�R�EHQ]LPHQWR�SDUD�D�FXUD�fDSDNDWWL@�

� (X�WH�DYLVHL��9RFr�SDVVRX�SRU�LVVR�SRUTXH�TXLV��HX�WH�IDOHL�SDUD�QmR�PH[HU�

QD� FDQRD�� GLVVH� R�fDSLULNROL�TXH� IH]� FLJDUUR�� EHQ]HX� H� VRSURX�QR� VHX� DY{��1R�

PHVPR� LQVWDQWH�D�GRU�GHVDSDUHFHX��(��QR�PHVPR�GLD��FKHJDULDP�DR� ORFDO�RQGH�

DFRQWHFHULD�D�IHVWD�GH�RIHUHFLPHQWR�

1DTXHOD� QRLWH�� YLHUDP� FRP�.iDWWLZD���� R� GRQR� GDV� IOHFKDV� TXH� VmR� QD�

YHUGDGH�UDLRV�RX�WURY}HV��&KHJDQGR�Oi��fDSLULNROL GLVVH�

� 0HX�DY{��YLHPRV�EXVFDU�FRP�YRFr�ZLUDUt�XZtZD����2�YHOKR�GLVVH�

� 3RU�TXH�PHXV�QHWRV"

� 3DUD�YLQJDUPRV�D�PRUWH�GR�QRVVR�SDL��4XHUHPRV�FRP�YRFr�GRLV�IHL[HV��

$VVLP�UHVSRQGHUDP�

.DDWWLZD GLVVH�

��B�&DPDOHmR�YHUGH��TXH�HUD�R�QRPH�GD�SHVVRD�TXH�SRVVXtD�NXUDUL��TXH�PRUDYD�HP�7XQXt�&DFKRHLUD��
0pGLR�,oDQD�

��B�6H�UHIHULQGR�DR�UDLR�WURYmR��TXH�HOHV�XVDULDP�SDUD�PDWDU�WRGRV�RV�VHXV�LQLPLJRV�
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� $K�QmR��6H�HX�GHU�GRLV�IHL[HV��YRFrV�HVWUDJDULDP�R�PXQGR��3RU�TXH�LVWR�p�

PXLWR�SHULJRVR��(OH�GHX�DSHQDV�XP��'L]HQGR�R�VHJXLQWH��� 7rP�HVVHV�GRLV��TXDLV�

YRFrV�TXHUHP"

� 4XHUHPRV�HVVD�IOHFKD�TXH�PDWD�JHQWH�

2�.DDWWLZD� PXLWR�ViELR��SHJRX�H�GHX�D�HOHV�DTXHOH�IHL[H�GH�IHFKDV�TXH�

QmR�HUD�YHQHQRVDV��(�DVVLP�HOHV� UHWRUQDUDP�SDUD�R� ORFDO�RQGH�HVWDYDP�RV� VHXV�

DYyV�

>(VVH�IDWR�RFRUUHX�SUy[LPR�D�8UkQHD��&RO{PELD��2V�+HNRDSLQDL�YLHUDP�SHJDU�R�

NXUiUL�FRP�R�.DDWWtZD�HP�7XQXt��&DFKRHLUD��0pGLR�,oDQD��4XHP�SRVVXtD�HVVH�XZtZD�HUD�

R�.DDWWtZD��(OH�WLQKD�GRLV�WLSRV��XPD�TXH�WLQKD�YHQHQR�H�RXWUD�TXH�QmR�WLQKD��5HIHUH�VH�

D�WLSRV�GH�WURY}HV�TXH�H[LVWHP�QR�PXQGR��7HP�WURYmR�TXH�DSHQDV�ID]�EDUXOKR��(VVH�QmR�

WLQKD�NXUDUL�QD�SRQWD GR�XZtZD��2�RXWUR�ID]�EDUXOKR��Gi�FKRTXH�H�PDWD��e�R�TXH�WLQKD�

NXUDUL�QD�SRQWD�GR�XZtZD�

4XHP�GHWrP�HVVHV�SRGHUHV�KRMH�VmR�RV�SDMpV��7XGR�FRPHoRX�TXDQGR�RV�KHNRDSLQDL�

IRUDP�YLQJDU�D�PRUWH�GR�VHX�SDL�H�SDUHQWHV��1HVVH�PRPHQWR�VXUJHP�RV�WLSRV�GH�WURY}HV��

2 .DWWtZD�QmR�GHX�RV�GRLV�IHL[HV��(OH�HUD�PXLWR�ViELR��GHX�DSHQDV�XP��6H�HOH�REHGHFHVVH�

DRV� KHNRDSLQDL�� R� PXQGR� WHULD� HVWUDJR� HQRUPH� QDTXHOD� pSRFD� H� LVVR� ILFDULD� SDUD�

KXPDQLGDGH��1mR�VDEHPRV�TXH�DSDUrQFLD�WHULD�R�QRVVR�PXQGR�KRMH��3HUFHEH�VH�TXH�R�

PXQGR�DLQGD�HUD�PXLWR�SHTXHQR��SRLV�HOHV�GHUDP�DSHQDV�XP�SXOR�SDUD�LU�GR�$OWR�:DXSpV�

DR�0pGLR�,oDQD��+RMH��HVVD�VHULD�XPD�YLDJHP�GH�XP�PrV�SDUD�FKHJDU�GH�XPD�D�RXWUD�

ORFDOLGDGH�@

&KHJDQGR�DR�ORFDO��HOHV�MRJDUDP�R�WURYmR��)H]�EDUXOKR��PDV�QmR�DFRQWHFHX�QDGD��

(� DVVLP� UHWRUQDUDP�QRYDPHQWH� D�.DWtLZD��(�GLVVHUDP�� � $K��(VVH� QmR� p� ERP��

TXHUHPRV�DTXHOH�TXH�PDWD��2�.DWtLZD�ILFRX�PXLWR�SUHRFXSDGR�FRP�LVVR��PDV�SRU�

ILP��GHX�DTXLOR�TXH�HOHV�PDLV�TXHULDP�

(�DVVLP��UHWRUQDUDP�RQGH�HVWDYDP�VHXV�DYyV��2�fDSLULNROL�GLVVH�DRV�VHXV�

DYyV�TXH�HOH�GDQoDULD�D�SDUWLU�GH�PHLD�QRLWH�HP�GLDQWH��(�R�VHX�DY{�GDQoRX�GR�

LQtFLR�GD�QRLWH�DWp�R�KRUiULR�FRPELQDGR�

&KHJRX�R�PRPHQWR�H�VHX�DY{�GLVVH�
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� fDSLULNR DJRUD�p�FRP�YRFr��(�R�fDSLULNROL GLVVH�D�VXD�DYy�

� 4XDQGR�HX�GLVVHU�FDQWDQGR�TXH�PDWDUDP�fDSLULNROL QmR�YDL� VDLU�� FDVR�

FRQWUiULR��PRUUHUiV�MXQWR��(�FRPHoRX�D�FDQWDU�H�GDQoDU�QR�SiWLR��DWp�FHUWR�KRUiULR��

(�WRGDV�DV�SHVVRDV�HVWDYDP�QDV�PDORFDV��(�HOH�GLVVH�FDQWDQGR�

� 0DWDUDP�R�fDSLULNROL����PDWDUDP�fDSLULNROL���

1R�PHVPR�LQVWDQWH�WRGRV�VDtUDP�FRUUHQGR�GH�GHQWUR�GH�VXDV�PDORFDV�SDUD�

YHU��(OHV�Vy�TXHULDP�RXYLU�LVVR�PHVPR��³PRUWH�GH�fDSLULNROL¶¶��1DTXHOH�PRPHQWR��

HOH� MRJRX� FRQWUD� R� FKmR� R� WURYmR�� QDTXHOD� KRUD� WRGRV� WLYHUDP� SHVFRoR�

DUUHEHQWDGRV��7LQKD�SHVVRDV�SDUD�WRGR�ODGR��GHLWDGRV�QR�FKmR��PRUWRV��'HSRLV�GR�

DFRQWHFLGR��RV�KHNRLSLQDL ILFDUDP�SDVVHDQGR�H�R�VHX�LUPmR�IRL�YHU�TXH�D�DYy�GHOHV�

HVWDYD�GHLWDGD�PRUWD��&RUUHX�H�GLVVH�DR�VHX�LUPmR�

� fDSLULNR��$�QRVVD�DYy�HVWi�PRUWD��DUUHEHQWRX�R�SHVFRoR�GHOD�

� $RQGH"

� (VWi�Dt��(OH�FRUUHX�H�YLX�HOD GHLWDGD��(�HOH�GLVVH��� 3RU�TXH�YRFr�IH]�LVVR"�

(X�WH�IDOHL�SUD�QmR�VDLU��2OKRX�SDUD�RXWUR�ODGR��HVWDYD�R�VHX�DY{�PRUWR�

2�fDSLULNROL SHJRX�WDEDFR��IH]�FLJDUUR��EHQ]HX�H�VRSURX�QD�VXD�DYy��1D�

PHVPD�KRUD��WRGRV�RV�GHPDLV�WDPEpP�UHYLYHUDP�

� $K�� ,VVR� QmR� p� ERP��2�fDSLULNROL VRSURX� FLJDUUR� QRYDPHQWH� H� WRGRV�

ILFDUDP�GR�MHLWR�TXH�HVWDYDP��VHP�FDEHoD��7HQWRX�VRSUDU�VRPHQWH�QD�VXD�DYy�H�

DFRQWHFHX�D�PHVPD�FRLVD��(OH�GLVVH�

� ,VVR�QmR�p�ERP��(�VRSURX�FLJDUUR�QRYDPHQWH�H�DVVLP�WRGRV�PRUUHUDP��

LQFOXVLYH�VHXV�DYyV�

(�DTXL�RV�KHNRDSLQDL�WHUPLQDP�FRP�WRGRV�RV�VHXV�LQLPLJRV�(HQRQDL��$TXL�

WHUPLQD�R�PXQGR�SHTXHQR�H�R�PXQGR�GRV�(HQRQDL�

'HSRLV� GH� WRGR� R� DFRQWHFLPHQWR�� R� fDSLULNROL� SURFXUD� VHXV� SRVVtYHLV�

DOLDGRV� SDUD� FRQVWUXomR� H� FULDomR� GR�PXQGR�� SRLV� HUD� SUHFLVR��1D�TXDO� HOH YDL�

FKDPDU�']RROL��$PDUR�H�.DDOL
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>(QILP�� SHUFHEHPRV� TXH� HP� YiULRV� PRPHQWRV� VXUJLUDP� DFRQWHFLPHQWRV� TXH�

ILFDUDP� SDUD� D� KXPDQLGDGH�� $V� URWDV� IHLWDV� GXUDQWH� D� QDUUDomR� PLWROyJLFD� H� VXDV�

FRQVHTXrQFLDV��WXGR�LVVR�ILFRX�SDUD�QyV��(VVD�QDUUDomR�p�GH�IDWR��HOD�QRV�HQVLQD�R�TXDQWR�

p�YLYD�QR�FRWLGLDQR��R�TXDQWR�QyV�WHPRV�GXDV�SHUVRQDOLGDGHV��R�TXDQWR�GHQWUR�GH�PLP�

VRX�KXPDQR�H�DQLPDO�

2�PHX��R�VHX�LQWHULRU��7HPRV�GXDV�YLGDV��XVDPRV�YHVWLGRV�LQYLVtYHLV��(ODV�ID]HP�

SDUWH�GR�QRVVR�PXQGR�H�FKDPDPRV�GH�SHVSHFWLYLVPR��SRLV�GHOD�QRV�IRUWDOHFHPRV��XVDPRV�

QR�RXWUR�ODGR��SDUD�QRV�SURWHJHU�GH�QyV�PHVPRV��DRV�RXWURV�ROKDUHV�TXH�QRV�URGHLDP�H�

QRV� FHUFDP�� 3RU� HODV� QyV� QRV� FXUDPRV� H� GHOD� QRV� SURWHJHPRV�� 1D� YHUGDGH�� QRV�

SURWHJHPRV�GH�QyV�PHVPR��)LQDOL]R�HVVD�SULPHLUD�SDUWH�FRPR�XPD�P~VLFD�PXLWR�OLQGD�

TXH�IRL�FRPSRVWD��SRU�-RYHP�$GHPLU�6DQWDQD��%DQLZD��LQWLWXODGR��9LGD�GR�SRYR�%DQLZD���

TXH�GL]�R�VHJXLQWH�

�1DVFH�R�SRYR�%DQLZD�FRP�VXD�WUDGLomR��TXH�HQFDQWD�WRGR�PXQGR�H�PH[H�FRP�

VHX�FRUDomR���&KHJD�R�MRYHP�JXHUUHLUR�QR ULWXDO�GR�.DULDPm��FRP�VXD�]DUDEDWDQD�SDUD�

FDoDU���$VVLP�p�D�YLGD�GR�SRYR�%DQLZD��DVVLP�p�D�YLGD�GR�SRFR�,oDQHLUR����ELV�

�&KHJD� j� PXOKHU� JXHUUHLUD� FRP� VHX� DWXUi�� SODQWDU� VXD� PDQLZD� SDUD� R� VHX�

VXVWHQWR����$VVLP�p�D�YLGD�GR�SRYR�%DQLZD��DVVLP�p�D�YLGD�GR�SRFR�,oDQHLUR����ELV�

�$JUHPLDomR�.DULDPm�YHP�SDUD�FRPWDU�RV�FRVWXPHV�YLYLGRV�SHOR�SRYR�%DQLZD��

1R�NDULDPm�HX�YRX�FDQWDU�QR�.DULDPm�HX�YRX�GDQoDU��@
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&$3Ë78/2��

2�&20(d2�'(�.2:$,

(VWD� QDUUDWLYD� FRPHoD� FRP� XPD� OLQGD�P~VLFD�� FRPSRVWD� SHOR� MRYHP�SURIHVVRU�

(VWHYmR�)RQWHV�2OtPSLR��GR�FOm�.RPDGDPLQDQDL��3DWR���IDODQGR�VREUH�D�PXOKHU�$PDUR��

5HWUDWD�RV�OXJDUHV�RQGH�WXGR�FRPHoRX��$V�SDODYUDV�FRP�RV�QRPHV�GL]HP�PXLWR�PDLV�GR�

TXH�LPDJLQDPRV��$�FDQomR�GL]�R�VHJXLQWH�

³$PDUR��D�PXOKHU�G]RROL�

1mSLULNROL��R�'HXV�GR�XQLYHUVR��ELV��

)RL�QD�FRUGLOKHLUD�0RWKtSDQL��QDV�FDEHFHLUDV�GR�5LR�:DUDQi�

'RNRDOL�p�R�QRPH�RULJLQDO��$PDUR�VH�IH]�NDOLG]DPDL�´

$VVLP�FRPHoD���

2�1mSLULNROL QXQFD�ILFDYD�HP�FDVD��HOH�VHPSUH�HVWDYD�FDoDQGR��SRU�TXH�

QDTXHOD�pSRFD�QmR�H[LVWLD�QRLWH��2�VRO�QmR�VH�PRYLD��HOH�ILFDYD�DSHQDV�QXP�~QLFR�

OXJDU�� 1mSLULNROL LD� SDUD� D� PDWD�� YROWDYD�� GHVFDQVDYD�� GHSRLV� SHJDYD� VXD�

]DUDEDWDQD�H�VDtD�GH�QRYR�SDUD�FDoDU��$VVLP�HUD�D�YLGD�GHOH�

1mSLULNROL QmR�FRPLD�QDGD��$�~QLFD�FRLVD�TXH�FRPLD�HUD�R�LSDG~����&HUWR�

GLD��HOH�ILFRX�Vy��SHJRX�H�MRJRX�R�LSDG~ SDUD�VXD�ERFD��(OH�SHQVDYD�RQGH�HVWDULD�D�

VXD� WLD $PDUR� H� IH]� R� LQRSDURWWt�� �� SDUD� GHVFREULU�� (P� VHX� SHQVDPHQWR�� HOD�

DSDUHFHX�H�HOH�D�SHQHWURX�GL]HQGR�

��B�e�XPD�SODQWD�XVDGD�SDUD�SUHVVHQWLU�DFRQWHFLPHQWRV��7DPEpP�p�XVDGD�SDUD�QmR�VHQWLU�IRPH��4XDQGR�RV�
PDLV�YHOKRV�YmR�FDoDU��HOHV�ILFDP�PDVWLJDQGR�R�WHPSR�WRGR�

��B�3UHVVHQWLPHQWR�GH�DOJR�TXH�YDL�RX�SRGH�DFRQWHFHU�



��

� 4XHUR�TXH�D�$PDUR�ILTXH�JUiYLGD�

(OH�IH]�LVVR�DWUDYpV�GH�SHQVDPHQWR�H�FRPR�HOH�WLQKD�HVVH�SRGHU��DFDERX�

DFRQWHFHQGR�LVVR�FRP�$PDUR��(QWmR�HOD�DSDUHFHX�JUiYLGD��(OD�QHP�VDELD�R�TXH�

HVWDYD�OKH�DFRQWHFHQGR��H�ILFRX�VHP�VDEHU�R�TXH�ID]HU�

$�VXD�EDUULJD�FUHVFHX����&UHVFHX����$Wp�D�KRUD�FHUWD��4XDQGR�HOD�FRPHoRX�D�

VHQWLU� GRUHV� GR� SDUWR�� QmR� WLQKD� FRPR� D� FULDQoD� QDVFHU�� SRLV� QmR� WLQKD� YDJLQD��

(QWmR��R�1mSLULNROL SHGLX�SDUD�$PDUR�VHQWDU�H�VH�DEULU�QD�SURD�GD�FDQRD�´

fDSLULNROL�ID]�D�SULPHLUD�YDJLQD�H�R�QDVFLPHQWR�GR�.RZDL

1mSLULNROL SHQVRX�HP�FRPR�ID]HU�D�YDJLQD�SDUD�TXH�R�ILOKR�GHOD�SXGHVVH�QDVFHU��

(QWmR�FRPHoRX�D�ID]HU�LVVR��$�SULPHLUD�WHQWDWLYD�IRL�FRP�R�SHL[H�DODZt����-RJRX�

R�QD�SURD�GD�FDQRD�HP�GLUHomR�D�$PDUR��PDV�QmR�FRQVHJXLX�

$�VHJXQGD�WHQWDWLYD�IRL�FRP�R�SHL[H�NH[HNROL����-RJRX�R�QD�SURD�GD�FDQRD�

HP�GLUHomR�D�$PDUR��PDV�QmR� WHYH�UHVXOWDGR��(OD�HVWDYD�TXDVH�PRUUHQGR��VXDV�

IRUoDV�Mi�HVWDYDP�SRU�XP�ILR��)LQDOPHQWH��fDSLULNROL�SHJRX�R�SHL[H�ZDZt����MRJRX�

QD�SURD��H�GHVVD�YH]�R�SHL[H�FRQVHJXLX�IXUDU�D�$PDUR��ID]HQGR�D�VXD�YDJLQD�´

>(P�OLQJXDJHP�XVDGD�SHORV�ViELRV�QD�KRUD�GR�EHQ]LPHQWR��VHMD�QR�NDOLG]DPDL�

IHPLQLQR����QR�UHVJXDUGR�SyV�SDUWR�RX�QR�NDOLG]DPDL�GH�FULDQoD��SDUD�HOD�FRPHU�SHOD�

SULPHLUD�YH]��D�IRUPD�GH�FKDPDU�RV�SHL[HV�QR�EHQ]LPHQWR�p�PXLWR�LQWHUHVVDQWH��(OHV�VmR

\RSLQDL�RX�PDMXED��(VVHV�WUrV�WLSRV�GH�SHL[H�VmR�ILOKRV�GH�DQDFRQGD��(VVD�OLQJXDJHP�p�

XVDGD�SDUD�RV�SHL[HV�ZiZL��DOiDZL�H�NH[HNROL�

��B�e�XP�SHL[H�TXH�FKDPDGR�MDFXQGi�YHUPHOKR��HP�QKHQJDW~�FKDPDPRV�GH�\DFXQGD�SLUDQJD�

��B�3HL[H�FKDPDGR�GH�DUDF~�GH�ERFD�YHUPHOKD

��B�(P�QKHQJDW~�FKDPDPRV�GH�\DFXQGi�VLPm��TXH�PRUD�QDV�FDEHFHLUDV�GRV�LJDUDSpV�

��B�5LWXDO�GH�LQLFLDomR�SRGHQGR�VHU�PDVFXOLQR�H�IHPLQLQR��QD�TXDO�YDL�SDVVDU�QD�IDVH�DGROHVFHQWH�SDUD�YLGD�
DGXOWD��R���RQGH�HOH�p�SUHSDUDGR�SDUD�ID]HU�WRGRV�RV�WLSRV�GH�WUDEDOKR��VH�SUHSDUDQGR�SDUD�RXWUR�PRPHQWR��
VH�FDVR�WLYHU�PXOKHU�RX�PDULGR�



��

3DUD�OHPEUDU�GR�SHL[H�:DZL�H�$OiDZL��p�GLWR�R�VHJXLQWH�

³�2PDZDOL�NRG]DLQRPD�LHQLSH�URSHHNR�OLWWROKLRQDDPL�$PDUR�¶¶�HP�%DQLZD�

$QDFRQGD�WRUWD�ERFD�ILOKR�YDJLQD�TXH�IXURX�DPDUR

³0DtZD�PHQELUD� \DSDUD�ZDi� L\XU~�� LSXSHZD�ZDi�XPXNXDUD�DPDUX�\DUD´�HP�

QKHQJDW~�

)LOKR�GH�DQDFRQGD�GH�ERFD�WRUWD��TXH�IXURX�D�YDJLQD�GD�$PDUR�

3DUD�R�SHL[H�.H[HNROL�RX�LUDPLQDOL�VH�GL]�

³2PDZDOL�PHHSHSLDGRD�LHQLLSH�URRSHNR�LWWROKLRQDDPL�DPDUR´�HP�%DQLZD�

$QDFRQGD�PDJUR�ILOKR�YDJLQD��IXUDU�DPDUX

³0DtZD�\DQJDLZDUD�ZDi�UDLUD��LSXSHZD�XPXNXDUD�DPDUX�\DUD´�HP�QKHQJDW~�

)LOKR�GH�DQDFRQGD�PDJUD��TXH�IXURX�D�YDJLQD�GD�PXOKHU�$PDUR�@

$EULX�XPD�SDVVDJHP�QHOD��QDVFHX�R�VHX�ILOKR�H�HOD�GHVPDLRX��+DDD�Wi��VDLX�

R�.RZDL��8P�WHPSR�GHSRLV��$PDUR�DFRUGRX���9HQGR�D�FULDQoD�HP�VHXV�EUDoRV��

GLVVH�

� (VVD�FULDQoD�QmR�p�PHX�ILOKR��(OD�HUD�VDEHGRUD�GLVVR��SRLV�WDPEpP�WLQKD�

SRGHUHV�

2�1mSLULNROL Mi�WLQKD�SHJDGR�D�FULDQoD�.RZDL���H HVFRQGHX��FRORFDQGR�QR�

OXJDU� GR� VHX� ILOKR� YHUGDGHLUR� XP� RXWUR�PHQLQR�� TXH� QmR� HUD� ILOKR� GH�$PDUR��

�� � B�e�XPD�SHVVRDV�FRP�YiULDV�RXWUDV�IRUPDV�GH�DSDUrQFLDV��FRP�XP�FRUSR�FKHLR�GH�SHORV�H��EXUDFRV�SRU�
WRGD�SDUWH���3RVVXL�VRQV�GH WRGRV�RV�WLSRV�GH�DQLPDLV��TXH�KRMH�FKDPDPRV�GH�JUXSRV�GH�DQLPDLV�VDJUDGRV�



��

1mSLULNROL�TXHULD�HQJDQDU�$PDUR��SRU�TXH�HOH�WLQKD�URXEDGR�.RZDL�GHOD�H�HQYLDGR�

SDUD�RXWUR�PXQGR�

(OH�HQYLRX�R�.RZDL�SDUD�RXWUR�PXQGR��2XWUR�PXQGR��Vy�GHOH�

>'R�PHVPR�PRGR�TXH�QR�WHPSR�GRV�KHNRDSLQDL��QRV�GLDV�DWXDLV��TXDQGR�VH�ID]�

XP�WUDEDOKR�SHVDGR��RV�QRVVRV�DYyV�H�SDLV�WrP�FRVWXPH�GH�ID]HU�FLJDUUR�H�VHQWDU�QR�SiWLR�

SDUD�FRQYHUVDU�FRP�VHXV�FXQKDGRV��SULPRV�H�WLRV��$VVLP�IH]�1mSLULNROL�QDTXHOD�pSRFD��

HOH� GHSRLV� GH� YROWDU� GD� FDoD� VHQWRX� QR� SiWLR�� PDV� VR]LQKR� SHJRX� R� LSDG~� H� IH]� XP�

LQRSDURWKt�

(VVH�PRPHQWR��FRPR�DSRQWD�D�QDUUDWLYD�WUDQVFULWD�DFLPD��HP�TXH�HOH�MRJD�R�LSDG~�

H�ID]�LQRSDURWKt�p�R�LQVWDQWH�HP�TXH�HOH�SHQVRX�QD�$PDUR�H��DWUDYpV�GR�VHX�SHQVDPHQWR��

HQJUDYLGRX�D��3RGHPRV�HQWmR�GL]HU�TXH�.RZDL�p�ILOKR�GH�LSDG~��SRLV�1mSLULNROL�FRORFRX�

H�PDVWLJRX�LSDG~��H�QD�PHVPR�KRUD�XVRX�DV�SDODYUDV�SHQVDQGR�HP�VXD�WLD�$PDUR��e�SRU�

LVVR�TXH�QyV GL]HPRV�/KLSDWRNDLUL��OKLSDWR�VLJQLILFD�OHLWH�RX�VHLR�GH�LSDG~��NDLUL�p�ILOKR��

(QWmR�R�.RZDL�p�ILOKR�GR�VHLR�RX�GR�OHLWH�GH�LSDG~�

2�LSDGX�GH�1mSLULNROL�p�WmR�SRGHURVR�TXH�RV�SDMpV�H�EHQ]HGRUHV�DLQGD�KRMH�XVDP�

HVVDV�SDODYUDV�QRV�EHQ]LPHQWRV�� WDO�FRPR�TXDQGR�XP�UHFpP�QDVFLGR�YHP�DR�PXQGR�� ��

1HVWD� RFDVLmR�� RV� EHQ]HGRUHV� RX� SDMpV� GHYHP� EHQ]HU� D� WHUUD� H�� HQWmR�� HOHV� GL]HP�

³/LSRLSHUH�G]DZL�1mSLULNROL´�

2X� SDUD� EHQ]HU� R� UHFpP�QDVFLGR� FRQWUD� RV� LRRSLQDL�� TXH� VmR� VHUHV� YLVtYHLV� H�

LQYLVtYHLV��HOHV�GL]HP��³OLSRLSHUH LWiGD�G]DZL�1mSLULNROL´�QmR�VHL�FRPR�WUDGX]LU�OLSRLSHUH�

LWiGD��PDV� GD� SDUD� GL]HU� TXH� RV� EHQ]HGRUHV� FKDPDP�1mSLULNROL� GH�']DZL�� LVWR� p�� GH�

³RQoD´�� e� LQWHUHVVDQWH� VDEHU� TXH� p� DVVLP�� TXH� HOH� p� FKDPDGR� QD� OLQJXDJHP� GH�

EHQ]LPHQWR���(VWD�p�D�OLQJXDJHP�GRV�EHQ]LPHQWRV��TXH�QmR�WHP�WUDGXomR�OLWHUDO��PDV�TXH�

ID]�WRGD�GLIHUHQoD�GHQWUR�GR�QRVVR�PXQGR��e�FRPR�VH�R�SDMp�H�R�EHQ]HGRU�HVWLYHVVHP�QRV�

YHVWLQGR�XPD�URXSD�RX�XP�HVFXGR�GH�SURWHomR��SRLV�VmR�SDODYUDV�VDJUDGDV��³/KLSDWRNDLUL�

']DZL�1mSLULNROL´��p�XPD�DILUPDomR�[DPkQLFD�TXH�HVWH�p�R�LSDG~�GHOH��fDSLULNROL�

$VVLP�� $PDUR� ILFRX� JUiYLGD�� PHVPR� VHP� WHU� YDJLQD�� (OD� QmR� IH]� VH[R� FRP�

1mSLULNROL�� )RL� SRU� PHLR� GH� LSDGX�� LQRSDURWKt� H� SHQVDPHQWR� TXH� HOH� D� HQJUDYLGRX��

1mSLULNROL�WHQWRX�ID]HU�D�YDJLQD�GD�$PDUR�FRP�WUrV�WLSRV�GH SHL[HV��2V�SHL[HV�FRP�RV�

TXDLV�HOH�WHQWRX�ID]HU�D�YDJLQD�GHOD��SHUFHEHPRV�KRMH��WrP�HVVDV�PDQFKDV�GH�VDQJXH�QR�



��

FRUSR��QD�ERFD�H�QD�FDEHoD��3RLV��GH� IDWR�� IRL�R�VDQJXH�GD�$PDUR�TXH� ILFRX�PDUFDGR�

QHOHV�

1DV� UHIOH[}HV� VREUH� D� QDUUDWLYD� GH� .RZDL�� R� PDLV� LQFUtYHO� IRL� GHVFREULU� D�

LPSRUWkQFLD� GH� SHQVDU� TXH� .RZDL� p� PDSDWLFD� �FULDQoDV� VHP� SDL�� SDUD� R�PLWR�� 8PD�

SHUJXQWD�TXH�QmR�p�FRPXP��SRLV�RV�YHOKRV�QmR�IDODP�PXLWR�VREUH�LVVR�FODUDPHQWH��3RLV�

p� UDUR� RXYLU� R� PDLV� YHOKRV� IDODQGR� VREUH� HVVD� SRVVLELOLGDGH�� WHQKR� PH� SHUJXQWDGR�

FRQVWDQWHPHQWH��6REUH�R�SRUTXH�GLVVR"�4XDO�p�D�UD]mR"�&RP�LVVR��UHVROYL�IRUPXODU�HVVD�

DILUPDomR�H�OHYDQGR�LVVR�SDUD�R�PHX�SDL�)UDQFLVFR�)RQWHV��FRPR�Mi�KDYLD�SHQVDQGR��TXH�

GH�IDWR�QD�FRQFHSomR�GHOH��R�.RZDL�p�PDSDWLFD�VLP�

3RU�PXLWR�WHPSR��QXQFD�SHQVHL�TXH�.RZDL�SXGHVVH�VHU�PDSDWLFD��4XDQGR�D�JHQWH�

R� FRQVLGHUD� FRPR�PDSDWLFD�� D� JHQWH� SHUFHEH� R� TXDQWR� GH� IDWR� HUD� LVVR�PHVPR�� (VVH�

HQWHQGLPHQWR�VXUJLX�D�SDUWLU�GD�FRQYHUVD�FRP�PHX�SDL�H�DV�PLQKDV�WLDV��3RLV�R�PLWR�QmR�

SRGH�VHU�SHQVDGR�FRPR�DOJR�PRUWR��FRPR�DOJR�GR�SDVVDGR��R�PLWR�HVWi�YLYR�H�DMXGD�D�

SHQVDU�FRLVDV�GR�QRVVR�GLD�D�GLD��(VVH�PLWR�PH�DMXGRX�D�HQWHQGHU�DV�FULDQoDV�PDSDWLFD�

GH� KRMH� HP� GLD�� (QWHQGHU� TXDO� p� D� LPSRUWkQFLD� GDV� PmHV� QR� SDUHQWHVFR� %DQLZD��

*HUDOPHQWH��QyV�IDODPRV�PXLWR�GRV�SDLV��PDV�QmR�VDEHPRV�D�LPSRUWkQFLD�GDV�PmHV��+RMH�

HP� GLD�� TXDQGR� D� PHQLQD� HQJUDYLGD� GH� XP� UDSD]� H� HOH� GL]� TXH� QmR� YDL� DVVXPLU� D�

SDWHUQLGDGH��HOH�DOHJD�TXH�D�FULDQoD�QmR�p�GHOH��2�PLWR�DMXGD�D�HQWHQGHU�DV�PmHV�TXH�

DFDEDP�FULDQGR�RV� ILOKRV� VHP�SDLV�� FRP�DMXGD�GRV�DYyV��1R�FDVR�GR�PLWR��R� ILOKR� IRL�

WLUDGR� GD� PmH� H� HQYLDGR� SDUD� RXWUR� PXQGR�� SDUD VHU� FULDGR� SHOD� :DPRQGDQD� �DYy�

SUHJXLoD��@

2�.RZDL�DSDUHFH�DRV�0DOLQDOLHQH

1HVVD�pSRFD��KDYLD�XP�KRPHP�FKDPDGR�0DOLQDOL��(UD�R�QRPH�GD�SHVVRD�TXH�PRUDYD�Oi�

HP�+LLSDQD��(OH�WLQKD�TXDWUR�ILOKRV��+PHQDNRLZD��.HUDZLG]RQD��SHQ~OWLPR�H�R�PHQRU��

'HSRLV�GH�PXLWR WHPSR��IRUDP�FUHVFHQGR�RV�ILOKRV�GH�0DOLQDOL��(UDP�RV�NDQKHQNDQDL����

��B�0HQLQRV�QD�IDVH�GH�FUHVFLPHQWR�



��

8P� GLD�� HOHV� UHVROYHUDP� EULQFDU� GH� IRUPD� GLIHUHQWH�� (OHV� IRUDP� SHJDU� PRRQH �� H�

FRORFDUDP�QXP�SRWH�GH�FDPXWL�� SHTXHQR��(UDP�VHX�.RZDL GH�PHQWLULQKD�

2V�PHQLQRV�EDODQoDYDP�R�FDPXWt H�RV�PRRQH�ID]LDP�EDUXOKR�KtKtKtKtKt�

WLULULULUL� (�DVVLP�RV�PHQLQRV� VH� VXUUDYDP�HQWUH� VL�� SDUD� HOHV� HUDP�QLQEDZDV��

GHOHV��(OHV�ID]LDP�LVVR�WRGRV�RV�GLDV��(OHV�GDQoDYDP�HP�FtUFXORV�VH�DEUDoDQGR�

2�.RZDL��R�YHUGDGHLUR��HVWDYD�DSHQDV�REVHUYDQGR�HOHV�GR�RXWUR�PXQGR��

&DQVDGR� GH� YHU� LVVR�� UHVROYHX� GHVFHU�� 1HVVD� KRUD�� D� OX]� GR� VRO� VH� DSDJRX�

UDSLGDPHQWH��FRPR�VH�IRVVH�XPD�VRPEUD�H�YROWRX�DR�QRUPDO�

'H� UHSHQWH�� YLUDP� XP� OLQGR� MRYHP�� YLQGR� HP� GLUHomR� D� HOHV�� (UD� XP�

\DODQDZL���

.RZDL�GLVVH��� (L�

2V�PHQLQRV��� (L

.RZDL��� 2�TXH YRFrV�HVWmR�ID]HQGR"

2V�PHQLQRV��� 1DGD�

.RZDL��� (�HVVHV"�2�TXH�VmR"

2V�PHQLQRV��� 6mR�QRVVRV�.RZDL��(VWDPRV�ID]HQGR�GDEXFXUL�

.RZDL�GLVVH�� � (�FRPR�YRFrV�ID]HP"�2�.RZDL�SHGLX�SDUD�HOHV� ID]HUHP�

XPD�GHPRQVWUDomR�GH�FRPR�HUD�IHLWR��%DWHUDP�R�FDPXWL�H�RV�PRRQH H�DV�YHVSDV�

FRPHoDUDP�D�]XDU�

(OH�GLVVH�

��B�$EHOKD��HP�OtQJXD�JHUDO�FKDPDPRV�GH�PDPDQJi�

��B�3RWH�IHLWR�GH�FHUkPLFD�

��B�$QLPDLV�GHOHV�

��B�+RPHP�EUDQFR�



��

� 0DV�HVVHV�VmR�VHXV�DQLPDLV"�9RFrV�TXHUHP�YHU�R�GH�YHUGDGH"�2V�PHQLQRV�

UHVSRQGHUDP��� 0DV�HVVH�p�GH�YHUGDGH�

.RZDL�IDORX�QRYDPHQWH��GL]HQGR��� (VVD�QmR�p�GH�YHUGDGH��2�TXH�YRFrV�

FKDPDP�GH�.RZDL��VRX�HX�

(OHV�ILFDUDP�ROKDQGR�H�GLVVHUDP�

� 9RFr"�

� 6LP��VRX�HX�

7LQKD�XP�HQWUH�RV�PHQLQRV�TXH�HUD�PDLV�PROHTXH��HOH�HQWmR�GHVDILRX�R�

.RZDL��GL]HQGR�

� (QWmR��VH�YRFr�p�R�.RZDL��FDQWH�SDUD�RXYLUPRV�

2�.RZDL�FDQWRX�H��TXDQGR�WHUPLQRX��HOHV�SHGLUDP�SDUD�HOH�FDQWDU�RXWUD�

P~VLFD�� (OH� FDQWRX RXWURV� VRQV� H� DVVLP� SRU� GLDQWH���� 3RLV� WXGR� HVWDYD� HP� VHX�

SUySULR�FRUSR��$Wp�VHX�SHLGR�H�R�EDUXOKR�GR�[L[L�WLQKDP�XP�VRP�GLIHUHQWH��(�FRP�

D�FDQomR�GH�.RZDL�HOHV�VH�DoRLWDUDP�GH�YHUGDGH��FRP�NDSHWKt �XPD�YDUD�GH�SHVFDU�

D�SHGLGR�GR�.RZDL��(OHV�VH�DoRLWDUDP XQV�DRV�RXWURV�

� $JRUD�YRFrV�Mi�PH�YLUDP��SUHFLVDP�ILFDU�HP�UHVJXDUGR�D�SDUWLU�GH�KRMH����

.RZDL�� HQWmR� FXVSLX� D� VXD� VDOLYD� QD� ERFD� GRV�PDOLQDOLHQH�� LVWR� p�� RV� ILOKRV� GH�

0DOLQDOL��1mR�FRQWHP�QDGD�D�fDSLULNROL��1mR�FRQWHP�QDGD��'HSRLV�GH�DPDQKm�

YLUHL�QRYDPHQWH�

2�.RZDL�GLVVH��� (VWRX�LQGR�HPERUD��1D�PHVPD�KRUD�R�VRO�HQIUDTXHFHX�H�

YROWRX�DR�QRUPDO��0RPHQWRV�GHSRLV�R�fDSLULNROL FKHJRX�H�� FRPR�GH� FRVWXPH��

FKDPRX�RV�PHQLQRV��� 9HQKDP�FRPHU��9HQKDP�FRPHU�

0DV� HOHV� QmR� UHVSRQGHUDP�� QHP� [LEp �� HOHV� WRPDYDP�� (� RV� PHQLQRV�

FRPHoDUDP�D�LU�EULQFDU�QR�FDPSR��$VVLP�HUD�

��B�ÈJXD�H�IDULQKD�GH�PDQGLRFD�p�DOJR�TXH�QmR�SRGH�IDOWDU�QD�QRVVD�PHVD��p�HVVHQFLDO�QD�KRUD�GR�DOPRoR��
QRV�LQWHUYDORV�GRV�WUDEDOKRV�FRPXQLWiULRV��6HPSUH�WHP�[LEp�FLUFXODQGR�



��

>5HVVDOWDQGR�TXH�QHVVH�LQVWDQWH�GR�PLWR�VH�LQLFLD�R�UHVJXDUGR�RX�MHMXP��4XDQGR�

R�.RZDL�FXVSLX�D�VXD�VDOLYD�QD�ERFD�GRV�PHQLQRV��p�FRPR�VH�HOH�HVWLYHVVH�GDQGR�XP�QRPH�

D�HOHV�D�SDUWLU�GDTXHOH�PRPHQWR��(VVH�UHVJXDUGR�ILFRX�SDUD�QyV��RV�ILOKRV�GHOH��$�SHVVRD�

QmR�SRGH�FRPHU�QDGD��VRPHQWH iJXD��[LEp��iJXD�H�IDULQKD�GH�PDQGLRFD��RX�FDULEp��SRGH�

VHU�GRLV�WLSRV��XP�p�GHL[DU�R�EHLMX�IHUYHU�RX�GHL[DU�GH�PROKR�H�GHSRLV�DPDVVDU�FRP�FXLD�

H�RXWUR�p�IHLWR�GH PDQGLRFD�SXED��TXH�p�FRQKHFLGD�FRPR�PDoRFD��EHQ]LGR�SHOR�ViELR��

1HVVH�WHPSR��$PDUR�WDPEpP�FLUFXODYD�SRU�Dt��SURQWD�SDUD�GDU�R�ERWH��e�LPSRUWDQWH�IULVDU�

TXH�fDSLULNROL�DQGRX�SRU�PXLWR�WHPSR��,VVR�QmR�IRL�XP�GLD�RX�XPD�VHPDQD��LVVR�IRL�SRU�

PXLWRV� DQRV�� 2V� PHQLQRV� REHGHFHUDP� DR� .RZDL� H�� DSHVDU� GH� VHUHP� FULDQoDV��

FRQVHJXLUDP�JXDUGDU�VHJUHGR��DVVLP�FRPR�IRL�RUGHQDGR�SRU�.RZDL��$�LPSRUWkQFLD�GH�

VDEHU�JXDUGDU�VHJUHGR�WDPEpP�ILFRX�SDUD�RV�KRPHQV��(OHV�FRQWLQXDP�JXDUGDQGR�VHJUHGR�

VREUH�DV�DSDUrQFLDV�GRV�JUXSRV�GH�DQLPDLV�VDJUDGR��R�.RZDL@�

(VSHURX�R�GLD�VHJXLQWH��DFRQWHFHX�D�PHVPD�FRLVD��fDSLULNROL�VHQWRX�H�YLX�

RV�PHQLQRV��/RJR�SHQVRX��� 2�TXH�HOHV�WrP"�2�TXH�HVWi�DFRQWHFHQGR�FRP�HOHV"�

(X�DFKR�TXH�HOHV�HVWmR�YHQGR�.RZDL�

7RGD�YH]�TXH�RV�SDLV�LDP�SDUD�D�URoD��RV�PHQLQRV�FRUULDP�MXQWR�FRP�RV�

SDLV�DWp�D�EHLUD�GR�ULR�H�GHSRLV�VDLDP�FRUUHQGR�GH�YROWD�SDUD�FDVD��$VVLP�HUD�IHLWR�

WRGRV�RV�GLDV��1R�GLD�VHJXLQWH��R�fDSLULNROL��DWHQWRX�SDUD�RV�PRYLPHQWRV�GHOHV�H�

GLVVH�� � 9RX� GLVIDUoDU� GH� TXH� YRX� FDoDU� H� YROWDU� SDUD� YHU� R� TXH� GH IDWR� HVWi�

DFRQWHFHQGR��(�DVVLP�IH]��3HJRX�VXD�]DUDEDWDQD�H�IRL�HPERUD�GH�FDQRD��2V�SDLV�

GRV�PHQLQRV�HVWDYDP�LQGR�j�URoD�WDPEpP��4XDQGR�RV�PHQLQRV�DLQGD�HVWDYDP�QD�

EHLUD��FRP�RV�SDLV��R�fDSLULNROL�YROWRX�H�VH�HVFRQGHX�DWUiV�GD�SRUWD�TXH�ILFDYD�SDUD�

FLPD��3DUD�RV�PHQLQRV��HOH�WLQKD�LGR�HPERUD�FDoDU�

>$V�FULDQoDV�WrP�XP�MHLWR�PXLWR�LQWHUHVVDQWH��2�MHLWR�GH�EULQFDU�H�D�IRUPD�TXH�

HOHV� DJHP� FRP� WDQWD� QDWXUDOLGDGH� GH� YHU� H� ID]HU� DV� FRLVDV�� VHPSUH� OHYDQGR� QD�

EULQFDGHLUD�� PDV� VHPSUH� DSUHQGHQGR�� 1HVVD� pSRFD� Mi� KDYLD HVVH� MHLWR�� DV� FULDQoDV�

LQGtJHQDV��TXDQGR�RV�SDLV�YmR�SDUD�URoD��HOHV�VHPSUH�YmR�FRUUHQGR�DQWHV�GRV�SDLV��H�Oi�

ILFDP�WRPDQGR�EDQKR�RX�FRUUHQGR�QD�EHLUD�GR�ULR��ULQGR�H�FRQYHUVDQGR��ID]HQGR�SHGLGRV�

SDUD�D�PmH�WUD]HU�DEDFD[L��FDQD��FXELR��EDQDQD�H�RXWUDV�IUXWDV��$VVLP�HUD��(�GHSRLV�TXH�

YLUDP�TXH�VHXV�SDLV�KDYLDP�LGR�HPERUD��VDtUDP�FRUUHQGR�GH�YROWD SDUD�FDVD��VHPSUH�

EULQFDQGR�QR�TXLQWDO�WDPEpP��EULQFDQGR�GH�ID]�GH�FRQWD��,VVR�p�IHLWR�TXDQGR�HOHV�ILFDP�



��

HP�FDVD��PDV�WHP�PRPHQWRV��QD�YHUGDGH�D�PDLRULD�GDV�YH]HV��HOHV�YmR�MXQWR�FRP�RV�SDLV�

SDUD�D�URoD�H�SDUD�D�SHVFDULD�

$V�SRUWDV�GDV�FDVDV�DQWLJDPHQWH�WLQKDP�R�IRUPDWR�GD�SRUWD�GDV�JUDQGHV�PDORFDV��

(UD�SRUWD�IHLWD�FRP�SDOKD�GH�LQDMi��WUDQoDGD�H�VXVSHQVD�SDUD�FLPD��FRPR�VH�IRVVH�XPD�

JDUDJHP�TXH��TXDQGR�YRFr�HQWUD�SDUD�HVWDFLRQDU��HOD�VH�DEUH�H�YDL�SDUD�R�WHWR��(QWmR��

GHSRLV�GH�ILQJLU�TXH�KDYLD�LGR�SHVFDU��fDSLULNROL��PXLWR�HVSHUWR��YROWRX�H�VH�HVFRQGHX�HP�

FLPD�GD�SRUWD��SDUD�ILFDU�YLJLDQGR�RV�PHQLQRV�H�GHVFREULU�R�TXH�HVWDYD�DFRQWHFHQGR�FRP�

RV�0DOLQDOLHQL�@

/RJR�TXH RV�SDLV�IRUDP�HPERUD��RV�0DOLQDOLHQH�VDtUDP�GR�SRUWR�H�ILFDUDP�

DQGDQGR�QR�SiWLR��'HSRLV�GH�XP�WHPSR��XP�GHOHV�IDORX��� (L��2QGH�VHUi�TXH�HVWi�

fDSLULNROL�QHVVH�PRPHQWR"�1R�HQWDQWR��HOH�HVWDYD�RXYLQGR�HOHV��8P�GHOHV�GLVVH��

� (OH�IRL�HPERUD�SDUD�R�PDWR�

8P�GHOHV�GHL[RX�HVFDSDU��TXDQGR�GLVVH��� $�TXDOTXHU�PRPHQWR�.RZDL�YDL�

FKHJDU��4XDQGR�fDSLULNROL�RXYLX�LVVR��ILFRX�VHP�VDEHU�R�TXH�ID]HU�H�SHQVDU��'LVVH��

� 3R[D��(OHV�Mi�YLUDP�R�.RZDL�

4XDQGR�R� VRO� ILFRX� IUDFR�� HOHV� GLVVHUDP�� � $K��(OH� HVWi� FKHJDQGR�� HVWi�

FKHJDQGR�

2XWUR�GLVVH��� $t�HVWi�HOH��9HLR�DQGDQGR�HP�GLUHomR�DRV�PHQLQRV�

(OHV�ILFDUDP HP�ILOHLUD�H�R�FXPSULPHQWDUDP��SHJDQGR�QD�PmR�GR�.RZDL��

GL]HQGR��� (L��.RZDL��9RFr�FKHJRX��7XGR�EHP"�&RPR�YDL"

2�.RZDL�SHUJXQWRX��� &DGr�R�fDSLULNROL"

8P�GHOHV�GLVVH��� (OH�IRL�HPERUD�

(OH�ROKRX�SDUD�HOHV�H�GLVVH��� 6HUi"�7HP�FHUWH]D"�(X�WHQKR�FHUWH]D�TXH HOH�

QmR�IRL�

8P�GRV�PHQLQRV�GLVVH��� )RL�HPERUD�GHVGH�KRMH��Mi�ID]�XP�WHPSR�TXH�HOH�

VDLX��IRPRV�GHL[DU�HOH�QD�EHLUD�

.RZDL� GHVFRQILDYD� TXH� SURYDYHOPHQWH� HOH� HVWDYD� HVFRQGLGR HP� DOJXP�

OXJDU�



��

>$� IRUPDOLGDGH�GH�UHFHSomR�TXH�HVWi�QHVVD�QDUUDWLYD�� IRUPDOLGDGH�GH� ILFDU�HP�

ILOHLUD� SDUD� FXPSULPHQWDU� D� SHVVRD� TXH� HVWi� FKHJDQGR� j� VXD� FRPXQLGDGH�� JXDUGD�

VHPHOKDQoD�FRP�RV�FRVWXPHV�GRV�%DQLZDV�H�&RULSDFR�GRV�GLDV�DWXDLV��4XDQGR�FKHJDPRV�

D XPD�FRPXQLGDGH�%DQLZD��WRGDV�DV�SHVVRDV�LUmR�WH�FXPSULPHQWDU�SHJDQGR�QD�VXD�PmR��

XP�SRU�XP��6H�KRXYHU�����SHVVRDV��WHUi�TXH�FXPSULPHQWDU�WRGDV��e�XPD�IRUPD�GH�VDXGDU�

H�GHVHMDU�ERDV�YLQGDV�D�XP�YLVLWDQWH��(VVD�IRUPDOLGDGH�WHYH�LQtFLR�FRP�RV�0DOLQDOLHQL��H�

QyV�FRQWLQXDPRV�XVDQGR�R�PHVPR�JHVWR�

)LQDOL]R�HVWH�FRPHQWiULR�FRP�XPD�P~VLFD�LQWLWXODGR�³)LOKRV�GD�PDWD´��FRPSRVWR�

SHOR�SURIHVVRU�(VWHYmR�)RQWHV�2OtPSLR��$�FDQomR�GL]�R�VHJXLQWH�

(K�\D��HK�\D��HK�\D�\H��ELV�

È�i�i�i�i�i��ELV�

0mH�QDWXUH]D�p�R�VRP�TXH�HQFDQWD�HVVH�PXQGR��VXD�EHOH]D�

$�FRU�TXH� LOXPLQD�HVVH�SRYR�H�R�NDULDPm�� YDL�PRVWUDU�DR�PXQGR�HVVD�JUDQGH�

ULTXH]D��D�FXOWXUD��R�FRVWXPH�H�D�EHOH]D�GHVWD�WUDGLomR�

6RPRV�ILOKRV�GR�VRO��VRPRV�ILOKRV�GD�PDWD��FRP�D�QRVVD�WUDGLomR�HP�Sp�H�RV�QRVVRV�

ULWXDLV�@

'HSRLV� GH� XP� WHPSR� FRQYHUVDQGR�� GLVVHUDP� SDUD� R�.RZDL�� � (QWUD� SDUD� FDVD�

.RZDL��HQWUD����1yV�Mi�YDPRV�GDQoDU�

2�.RZDL�FRQWLQXD�LQVLVWLQGR�HP�VDEHU�VH�fDQSLULNROL�WLQKD�LGR�HPERUD�GH�

YHUGDGH��� 6HUi�TXH�HOH�IRL�GH�YHUGDGH�PHVPR"�1DTXHOH�LQVWDQWH��R�fDQSLULNROL�

VDOWRX�GH�FLPD�GD�SRUWD��2V�PHQLQRV�ILFDUDP�VHP�VDEHU�R�TXH�ID]HU��HOHV�ILFDUDP�

HP�Sp�ROKDQGR�SDUD�fDQSLULNROL�

2�fDQSLULNROL�GLVVH��� (L�.RZDL�

2�.RZDL�ROKRX�SDUD�HOH�H�GLVVH��� $JRUD�TXH�YRFr�WDPEpP�PH�YLX��HVWi�GH�

UHVJXDUGR�MXQWR�FRP�HOHV�

��B�e�QRPH�GDGR�SDUD�HVVH�PRPHQWR�GR�EH]LPHQWR�TXH�p�IHLWR�GXUDQWH�XPD�QRLWH�
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'LVVH� LVVR� FXVSLQGR� QD� ERFD� GHOH�� � 1HVVH� GLD� YROWDUHL� SDUD� ID]HU�

EHQ]LPHQWR�GD�SLPHQWD�SDUD�YRFrV�FRPHUHP�

(�GHX�WRGDV�DV�LQVWUXo}HV�GH�FRPR�VHULD�D�IHVWD��2�fDSLULNROL�GLVVH��� 7XGR�

EHP��&RPR�GH� FRVWXPH�� HOH� IH]� FD[LUL���� GH� DFRUGR�FRP�DV� UHFRPHQGDo}HV�GR�

.RZDL�

1R� GLD PDUFDGR�� fDSLULNROL� FRPXQLFRX� SDUD� DV� SHVVRDV� TXH� .RZDL�

FKHJDULD� SDUD� ID]HU� R� EHQ]LPHQWR� GR� NDOLG]DPDL�� (OH� YHLR� GHVFHQGR� GR� RXWUR�

PXQGR��FDQWDQGR�DWp�FKHJDU�D�WHUUD��2�.RZDL�LULD�WHUPLQDU�GH�FROKHU�ZDN~��YROWDULD�

H� EHQ]HULD� D� SLPHQWD� SDUD� HOHV� FRPHUHP��$VVLP� VHULD��0DV� QmR� IRL� DVVLP�TXH�

DFRQWHFHX�

.RZDL�HQJROH�RV�0DOLQDOLHQL

.RZDL� FKHJRX� H� fDSLULNROL�� MXQWR� FRP� RXWURV� PHQLQRV�� IRL� UHFHEr�OR��

.RZDL�FRPXQLFRX�D�fDSLULNROL�TXH�HOH�OHYDULD�RV�PHQLQRV�SDUD�D�PDWD��SDUD�HOH�

VXELU�H�WLUDU�IUXWDV�SDUD�ID]HU�GDEXFXUL�GH�DZLxD����(�DVVLP�IRUDP��&KHJDQGR�DR�Sp�

GH�DZLxD��GLVVH�DRV�PHQLQRV�

� 1mR�SRGHP�FRPHU�QDGD� QHP�iJXD�

(�DVVLP��HOH�VXELX��5HFROKHX�DV�IUXWDV�FRP�JDQFKR�H�RV�PHQLQRV�HPEDL[R��

UHFROKHQGR�R�TXH�HVWDYD�FDLQGR��HVSRFDQGR�SDUD�WLUDU�D�IUXWD�TXH�HVWi�GHQWUR��(OHV�

HVSRFDYDP�R�ZDN~��WLUDYDP�R�FDURoR�RX�RXULoR�H�GHVHQKDYDP�QD�FDVFD��4XDQGR�

HOH�OHYDQWRX�D�VROD�GR�VHX�Sp��YLX�TXH�HVWDYD�WXGR�GHVHQKDGR��2�.RZDL�GLVVH���

3R[D��HOHV�QmR�VDEHP�UHVSHLWDU�

��B�e�EHELGD�IHUPHQWDGD�XVDGD�SDUD�WRPDU�HP�PRPHQWRV�GH�IHVWDV��GRV�ULWXDLV�RX QRV�PRPHQWRV�GH�
WUDEDOKRV�FROHWLYRV��p�D�QRVVD�FHUYHMD�LQGtJHQD��IHLWR�GH�PDQGLRFD��H�DOJXQV�LQJUHGLHQWHV�SDUD�IHUPHQWDU�
FRPR��EDWDWD��PDFD[HLUD��FDUi�H�FDQD�

��B�2 DZLxD�p�XPD�iUYRUH�PXLWR�JUDQGH�TXH�ILFD�QDV�PDWDV�YLUJHQV��WHP�DSUR[LPDGDPHQWH�XQV����D���
PHWURV�GH�DOWXUD��FRP�GLkPHWUR�GH�����FP�D�����FP��:DN~�p�XPD�IUXWD�FRPHVWtYHO�



��

>2�DZLxD�SRVVXL�RXULoRV�GH�FRU�SUHWD��(OD�p�PXLWR�DPDUJD��SRGHQGR�VHU�DVVDGD�

QD�FLQ]D�H�FR]LGD�SDUD�ID]HU�YLQKR��6HX�yOHR�p�yWLPR�SDUD�SDVVDU�QR�FDEHOR�H�HUD�XVDGR�

SHORV�QRVVRV�DYyV�H�SDLV�SDUD�OXEULILFDU�HVSLQJDUGD��&RPR�HOD�p�XPD�iUYRUH�JUDQGH��R�

.RZDL�JRVWD�GH�ID]HU�GDEXFXUL�FRP�FRLVDV�TXH�VmR�GLItFHLV�GH�WLUDU��TXH�UHTXHUHP�PXLWR�

HVIRUoR�ItVLFR��e�ERP�OHPEUDU�TXH��DQWHV�GH�ID]HU�R�NDOLG]DPDL��HOH�IRL�SDUD�D�IORUHVWD�

EXVFDU�DZLxD��H�HQWHQGHU�TXH�DV�UHJUDV�VmR�UHJUDV��HODV�QmR�SRGHP�VHU�GHVREHGHFLGDV��

SRLV��FDVR�FRQWUiULR��Ki�FRQVHTXrQFLDV�

2�.RZDL�IRL�EHP�FODUR�FRP�HOHV�HP�UHODomR�D�QmR�FRPHU�QDGD�H�R�TXH�QRV�FKDPD�

DWHQomR�p�GH�FRPR�R�DZLxD�HUD�HOH�PHVPR��R�VHX FRUSR��H�D�FDVFD�GD�DZLxD��RQGH�HVWi�R�

RXULoR��HUD�D�VROD�GR�VHX�Sp��4XDQGR�D�JHQWH�YDL�EXVFDU�IUXWDV�QD�IORUHVWD��VHPSUH�WHP�

FRPR�EULQFDU�RX�UDELVFDU��(VVH IRL�R�FDVR�GRV�PHQLQRV��$Wp�HQWmR�HOHV�QmR�VDELDP�GH�

QDGD��(OHV�DJLUDP�QDWXUDPHQWH�UDELVFDQGR�D�FDVFD�GD�DZLxD��e�FRPR�VH�HVWLYpVVHPRV�

GHVHQKDQGR�FRP�FDQHWD�QXPD�IROKD�GH�SDSHO�HP�EUDQFR��4XDQGR�YLURX�D�VROD�GR�VHX�Sp��

YLX�TXH�HVWDYD� WXGR�UDELVFDGR�H� HOH� ILFRX�EUDYR��GL]HQGR�TXH�RV�PHQLQRV�QmR�VDELDP�

UHVSHLWDU�� GL]HQGR�� WLm� WH� WDNXD� DUD� NXD� LWD�� TXH� GL]HU� ³HOHV� QmR� VDEHP� GLD´�� PDV�

WUDGX]LQGR�PHVPR��VHULD�TXH�HOHV�QmR�VDELDP�UHVSHLWDU�R�RXWUR�@

1HVVH�PRPHQWR��XP�GRV�PHQLQRV�GLVVH�

� 3KDDDD��6mR�ERQV� SDUD� FRPHU��9DPRV� DVVDU� SDUD� D� JHQWH� FRPHU"�(OHV�

WLQKDP�IRJR�

2V�WUrV�FRQFRUGDUDP�HP�DVVDU�ZDN~ SDUD�FRPHU H�R�TXDUWR��PDV�R�LUPmR�

PHQRU�GH�WRGRV��DSHQDV�ILFRX�HP�Sp�REVHUYDQGR�

(OHV�DVVDUDP�R�ZDN~��(QWmR�D�IXPDoD�VXELX�DWp�R�.RZDL��1D�KRUD�TXH�R�

ZDN~ IRL�DVVDGR� R�.RZDL�FDQWRX�

³3LWLULGDZDQLD����3LWLULGDZDQLD����3LWLULGDZDQLD��

SLWXQD ZDV~ DQGLUi XPXVLNLQGi ZDi�\DZp

QRLWH JUDQGH PRUFHJR IHFKDU�FRPR�VH�IRVVH

��B�(P�SDODYUDV�HOH�HVWDYD�GL]HQGR�TXH�RV�PRUFHJRV�RV�HVWDYDP�IHFKDQGR�R�WHPSR��SRLV�HVWDYD�YLQGR�D�
HVFXULGmR��H�LVVR�HUD�XP�SUHWH[WR�SDUD�FRPHU�RV�PHQLQRV��p�LVVR�TXH�VLJQLILFD�SLWLULGDZDQLD�



��

(VFXUHFHX��FRPR�VH�IRVVH�IHFKDGR�SHOR�PRUFHJR

PDOLQDOL�LHQLSH��NRDZDGD�SLQm QRQRSD��NHHWWDQL�NHUDSRNROL�

0DOLQDOL�ILOKRV��SRU�TXH��FRPHU��VDUXPZDVi���FKHLUR�SDF~

0DOLQDOL�UDtUD�LWi��PDUmWD�SHPED~�SDF~

³)LOKRV� GH�PDOLQDOL�� SRU� TXH� YRFrV� FRPHUDP�� HVWRX� VHQWLQGR� FKHLUR� GH�

SDF~´�@

&RP�R�FKHLUR�TXH�HVWDYD�VHQWLQGR��HOH�GHVPDLRX�QD�PHVPD�KRUD��)LFRX�

HQFRVWDGR�Oi�HP�FLPD�GR�ZDNX]HLUR��1D�YHUGDGH��R�TXH�HOH�VHQWLX�IRL�TXH�R�VHX�

FRUDomR�TXH�HVWDYD�VHQGR�DVVDGR��2�ZDN~ HUD�QD�YHUGDGH�R�FRUDomR�GR�.RZDL��SRU�

LVVR�TXH� HOH�GHVPDLRX��)LFRX�SHQGXUDGR�QR� JDOKR�GR�ZDNX]HLUR� H� D� VXD� VDOLYD�

HVFRUUHX�SDUD�EDL[R��7HUPLQRX�GH�FDQWDU��YROWRX�D�UHVSLUDU�GH�QRYR�H�GHVFHX�DWp�R�

FKmR�

2�.RZDL�GLVVH��� 2�TXH�YRFrV�IL]HUDP"

2V�PDOLQDOLHQL�� UHVSRQGHUDP��� 1DGD�

1R�HQWDQWR��HOHV�WHQWDUDP�HVFRQGHU�R�IRJR�

2�.RZDL IDORX�SDUD�RXWUR�PHQLQR��� $EUD�VXD�ERFD�

2�PHQLQR�DEULX�H�HOH�GLVVH��� $K��YRFr�ILFD�SDUD�Fi�

(OH� TXHULD� YHU�� VH� KDYLD� ILFDGR� UHVWRV� QD� ERFD�� )H]� LVVR� FRP� WRGRV� RV�

TXDWURV�PHQLQRV�H�IRL�VHSDUDQGR�

1D�KRUD�TXH�HVWDYD�FRQYHUVDQGR�FRP�RV�PHQLQRV�WHYH�R�VRP�GH�WURYmR�

� $K��(VFXWD�Vy��YDL� FKRYHU��9DPRV�FRUWDU�SDOKD�SDUD� ID]HU�QRVVD�FDVD��

7HQWDUDP�FRUUHU��PDV�IRL�VHP�VXFHVVR��$�FKXYD�YHLR�WmR�UiSLGR�TXH�QHP�GHX�WHPSR�

GH�FRUWDU�SDOKD��R�WHPSR�ILFRX�HVFXUR��(�TXDQGR�YROWDUDP�FRUUHQGR��YLUDP�XPD�

�� B�)LOKRV�GH�0DOLQDOL��PHQLQRV�HP�IDVH�GH�FUHVFLPHQWR�
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FDYHUQD�GH�SHGUD��1D�YHUGDGH��HUD�D�ERFD�GH�.RZDL��(OH�Mi�KDYLD�VH�WUDQVIRUPDGR�

HP�XPD�FDYHUQD�GH�SHGUD�

2XWUR�PHQLQR�GLVVH��� 2OKD�HVVD�SHGUD��DTXL�p�ERP�SDUD�QRV�HVFRQGHUPRV�

GD�FKXYD�

2V� WUrV� FRUUHUDP� SDUD� GHQWUR� GD� FDYHUQD�� 4XDQGR� IRL� D� YH]� GR� ~OWLPR�

PHQLQR��TXH�QmR�WLQKD�FRPLGR�ZDN~��QD�KRUD�TXH�LD�HQWUDU�HOH�ROKRX�SDUD�SHGUD�H�

YLX�TXH�HOD�WLQKD�GRLV ROKRV�H�HOD�SLVFDYD�SDUL����SDUL����SDUL��������4XDQGR�R�PHQLQR�

GLVVH�TXH�HOD�SLVFDYD��RV�WUrV�TXH�HVWDYDP�GHQWUR�WHQWDUDP�FRUUHU�SDUD�VDLU��PDV�R�

.RZDL�IHFKRX�D�ERFD�H�DVVLP�RV�HQJROLX�

1D�PHVPD�KRUD�R�YHQWR�SDVVRX��PDV�FRQWLQXDYD�FKXYLVFDQGR�XP�SRXFR��

1R�PHVPR�LQVWDQWH��fDSLULNROL PRVWURX�VXD�PmR�H�FDLX�VDQJXH��(�HOH�GLVVH��� $K��

R�.RZDL�FRPHX�HOHV�

$XWRPDWLFDPHQWH�Mi�VDELD�GR�DFRQWHFLGR�

2�fDSLULNROL�RXYLX��HOH�Mi�HVWDYD�SDUD�RXWUR�PXQGR��(VSHURX�RV�PHQLQRV�H�

DSHQDV�XP�FKHJRX�

2�.RZDL� IRL�YRPLWDU�RV� WUrV�PDOLQDOLHQL� HP� -DQG~� � &DFKRHLUD�� QR�5LR�

,oDQD�H�SHGLX�SUR�fDSLULNROL�ID]HU�WUrV FXPDWiV��RQGH�HOH�RV�YRPLWDULD�

'HSRLV� GLVVR�� fDSLULNROL� ILFRX� VHP� VDEHU� R� TXH� ID]HU� SDUD� UHYHUWHU� D�

VLWXDomR��SRLV�R�.RZDL�WLQKD�LGR�HPERUD�

fDSLULNROL�HVWDYD�FDQVDGR�GH�ILFDU�HP�MHMXP��GH�ILFDU�HP�UHVJXDUGR��SRU�

LVVR�FRPHoRX�D�SHQVDU�GH�TXH�IRUPD�HOH�WUDULD�.RZDL�GR�VHX�RXWUR�PXQGR��HOH�QmR�

VDELD�RV�PHLRV�SDUD�ID]HU�LVVR�

(QWmR�UHVROYHX�FKDPDU�.DOLPDWR�� H�GLVVH��� $JRUD�YRFr�YDL�FRP�.RZDL��

$�FRPLGD�IDYRULWD�GHOH�HUD�PRRGL����fDSLULNROL�IRL�EXVFDU�R�PRRGL�H�GHX�D�VHJXLQWH�

��B�e�XP�LQVHWR�TXH�ID]�VXD�FDVLQKD�GH�EDUUR�

��B�(P�OtQJXD�JHUDO�D�FKDPDPRV�GH�PX[tZD��p�XPD�ODUYD�TXH�VH�FULD�GHQWUR�GH�XPD�SDOPHLUD�EDFDED��
'HSRLV�GH�GHUUXEDGD��D�SDOPHLUD�ILFD�GHLWDGD��H�HVVDV�ODUYDV�GH�GHVHQYROYHP�GHQWUR��H�TXDQGR�p�DVVLP��QyV�
FRQWURODPRV��SDUD�DFRPSDQKDU�H��QR�PRPHQWR�FHUWR��HVWRXUDUPRV�D�SDOPHLUD�H�UHWLUDU�DV ODUYDV�GHOD��(OD�
SRGH�VHU�FRPLGD�FUXD��PDV�QyV�VHPSUH�FRPHPRV�HOD�IULWD��DFRPSDQKDGD�GH�EHLMX�PROH��e�XPD�GDV�
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RULHQWDomR�� � /HYD� LVWR��4XDQGR�FKHJDU�j�SRUWD��YDL�GLUHWR�DWp�SDVVDU�D�VHJXQGD�

SRUWD�TXH�HVWi�SDUD�FLPD��3DVVDQGR�HVVD�SRUWD��SRGHUi�FKDPDU�.RZDL�

7XGR�EHP�UHVSRQGHX�.DOLPDWR��(�DVVLP�VHJXLX�D�YLDJHP��DWp�FKHJDU�DR�

RXWUR�PXQGR��&KHJDQGR��HQWURX��(OH�DLQGD�HVWDYD�QD�PHWDGH��&KDPRX��� (L�.RZDL��

1D�PHVPD�KRUD�R�.RZDL� WLURX�R� ILR�TXH� HVWDYD� VHJXUDQGR�D�SRUWD��1R�PHVPR�

LQVWDQWH�D�SRUWD�FDLX�H�DPDVVRX�R�.DOLPDWR��'L]HP�TXH�HOH�IRL�EDWLGR�FRQWUD�D�SRUWD�

GR�FpX��e�SRU�LVVR�TXH�HOH�p�WmR�SHTXHQR��$�SHUQD�GR�.DOLPDWR�ILFRX�SDUD�GHQWUR�H�

D�FDEHoD�SDUD�IRUD��H�QmR� WHYH�FRPR�IDODU�FRP�.RZDL��&DQVDGR�GH�YHU��.RZDL�

HPSXUURX�HOD�SDUD�EDL[R��(OH�YROWRX�FRP�fDSLULNROL�GH�QRYR�

>1R�PLWR��TXDQGR�.RZDL�YDL�SDUD�D�IORUHVWD�FRP�RV�PHQLQRV�SDUD�SHJDU�D�IUXWD�

SDUD�ID]HU�R�NDOLG]DPDL��HUD�REULJDWyULR�ID]HU�HVVD�FROHWD�GH�IUXWD��HVVH�PRPHQWR�ILFDULD�

SDUD�QyV�SDUD�VHPSUH��+RMH��RV�QRVVRV�ELVDYyV��DYyV�H�SDLV�ID]HP�LVVR��SRLV�HVVD�p�XPD�

UHJUD�GD�LQLFLDomR�PDVFXOLQD��2V�PHQLQRV�SUHFLVDP�LU SDUD�D�IORUHVWD�FRP�VHXV�JUXSRV�

GH�DQLPDLV�VDJUDGRV�TXH�p�.RZDL��TXDQGR�HOH�VH�WUDQVIRUPD�HP�YiULRV�WLSRV�GH�DQLPDLV�

(QWmR��QR�PRPHQWR�TXH�R�ZDN~�IRL�DVVDGR�SHORV�PHQLQRV��QR�PHVPR�LQVWDQWH�HOH�

VHQWLX��SRLV�R�RXULoR�HUD�VHX�FRUDomR��(VVD�iUYRUH�FRPR�XP�WRGR�HUD�R�VHX�SUySULR�FRUSR��

e� LQWHUHVVDQWH� QRWDU� TXH� R� .RZDL� WLQKD� XP� SRGHU� LQFUtYHO� H� ~QLFR�� (� WXGR� DFDERX�

DFRQWHFHQGR� MXVWDPHQWH� SDUD� ILFDU� R� OHJDGR� SDUD� QyV�� SDUD� D� JHQWH� SRGHU� VHJXLU� DV�

QRUPDV�H�DV�UHJUDV��SRLV��FDVR�FRQWUiULR��VRIUHUHPRV�FRQVHTXrQFLDV��FRPR�IRL�R�FDVR�GRV�

PHQLQRV�TXH�GHVREHGHFHUHP�H�IRUDP�GHYRUDGRV��+RMH�WHPRV�TXH�VHJXLU�ILUPH�DV�UHJUDV��

.RZDL�GRPLQDYD�R�WHPSR�H��R�TXH�WLYHU�TXH�ID]HU�SDUD�PXGDU�H�WUDQVIRUPDU�R�WHPSR��HOH�

IDUi���3DUD�HOH�QDGD�p�LPSRVVtYHO��WXGR�p�SRVVtYHO��(�GHX�SDUD�SHUFHEHU�TXH�RV�PHQLQRV�

HUDP�GDQDGRV��DVVLP�FRPR�R�VmR�WRGDV�DV�FULDQoDV�

/RJR�GHSRLV�TXH�RV�PHQLQRV�IRUDP�PRUWRV�SRU�HOH��.RZDL�YROWRX�SDUD�VHX�RXWUR�

PXQGR�� VHP� VDEHU� ID]HU� R� NDOLG]DPDL� SDUD� HOHV�� SRLV� ILFRX� GHFHSFLRQDGR� SHOD�

GHVREHGLrQFLD�GRV�0DOLQDOLHQL��2�PHQLQR�TXH�QmR�IRL�PRUWR�H�fDSLULNROL�FRQWLQXDYDP�

HP�UHVJXDUGR��(OH�Mi�QmR�DJXHQWDYD�PDLV�SDVVDU�SRU�LVVR� HVVH�IDWR�DFRQWHFHX�SRU�XP�

ORQJR�SHUtRGR��&HUWR�GLD�fDSLULNROL� UHVROYHX�FKDPDU�.DOLPDWR��(UD�XPD� WHQWDWLYD�GH�

FKHJDU�DWp�.RZDL�H�ID]HU�R�SHGLGR��fDSLULNROL�HUD�VDEHGRU�TXH�VXD�FRPLGD�IDYRULWD�HUD�

FRPLGDV�TXH�WHP�XP�VDERU�GHOLFLRVR�
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R�PX[tZD��D�ODUYD�H��HQWmR��SHQVRX�TXH�VH�LVVR�IRVVH�OHYDGR SDUD�HOH��QmR�UHFXVDULD�R�

SUHVHQWH�� 0DV� R� PHQVDJHLUR� QmR� REHGHFHX� D� RULHQWDomR� GR� fDSLULNROL� H� DFDERX�

FKDPDQGR�.RZDL�ORJR�QD�FKHJDGD��TXHEUDQGR�R SURWRFROR�GH�FRQYLGDGR��6REUH�LVVR��PHX�

SDL�FRPHQWD�GH�XPD�IRUPD�TXH�ID]�FRP�TXH�YLDMHPRV��LPDJLQDQGR�D�FHQD� 4XDQGR�QR�

PLWR�GL]�TXH�.RZDL�WLURX�R�ILR�GD�VXD�SRUWD�SDUD�TXH�D�SRUWD�VXVSHQVD�FDtVVH�HP�.DOLPDWR��

HOH�VH�UHIHULD�DR�HVWURQGR��WLSR�XP�WURYmR��PDV�R�HVWURQGR�SRVVXL�XPD�PHORGLD�VXDYH�RX�

WULVWH��4XDQGR�WHP�R�VRP�GH�HVWURQGR�KRMH��LVVR�VLJQLILFD�TXH�VHX�SDUHQWH�GLVWDQWH�PRUUHX�

H�UHWRUQRX�SDUD�D�FDVD�GH�RULJHP�GR�VHX�FOm��2�HVWURQGR�p�R�VRP�GD�SRUWD�GD�PDORFD�GH�

RULJHP� GR� FOm� H� UHWRUQD� SDUD� VXD� FDVD� GH� HVStULWR�� SRLV� R� FRUSR� VH� GHVID]�� PDV�

FRQWLQXDPRV�YLYRV�QR�QRVVR�PXQGR�

6HJXQGR�R�PLWR��TXDQGR�.RZDL�WLURX�R�ILR�GD�SRUWD��HOD�FDLX�VREUH�R�PHQVDJHLUR�

GR�fDSLULNROL��(OH�ILFRX�FRP�DV�GXDV�SHUQDV�SDUD�GHQWUR�H�VXD�FDEHoD�SDUD�IRUD��$�SRUWD�

FDLX�QD�VXD�FLQWXUD��(OH�ILFRX�PXLWR�WHPSR�QHVVD�SRVLomR�H�R�.RZDL�QmR�HVWDYD�QHP�Dt��

0DV�HP�GHWHUPLQDGR�PRPHQWR�.RZDL�ILFRX FDQVDGR�GH�YHU�R�HQFRVWR��DEULX�VXD�SRUWD�H�

HOH�FDLX��2�.DOLPDWR� ILFRX� WRGR�GHVILJXUDGR��HOH� Vy� WLQKD�XP� ILR�SDUD�DUUHEHQWDU� VXD�

FLQWXUD��fDSLULNROL�IH]�FLJDUUR��EHQ]HX��VRSURX�QHOH��WHQWDQGR�FRQVHUWD�OR��PDV�QmR�WHYH�

VXFHVVR��3RU� LVVR�TXH� WRGRV�RV� WLSRV�GH�YHVSDV�� LQVHWRV�� WrP�FLQWXUD�EHP�ILQLQKDV��SRU�

FDXVD�GR�DFRQWHFLGR�@

� (�Dt"�'LVVH�R�fDSLULNROL�

.DOLPDWR�UHVSRQGH�

� (OH�IH]�LVVR�FRPLJR�

� (X WH�GHL�RULHQWDomR�GH�FRPR�IDODU�FRP�HOH��PDV�YRFr�QmR�PH�REHGHFHX�

&KDPRX�RXWUR .DOLPDWR��R�PHQRU�

� $JRUD�YRFr�YDL�FRP�.RZDL��GDQGR�WRGDV�DV�LQVWUXo}HV�TXH�KDYLD�GDGR�

SULPHLUR� SDUD� R� RXWUR�� (� DVVLP� R� IH]�� OHYDQGR� FRQVLJR� GH� QRYR� R�PRRGL� SDUD�

RIHUHFHU�DR�.RZDL�

� 'LJD�D�.RZDL�TXH��FRP�HVWH��R�fDSLULNROL�OKH�SDJDUi�

(�DVVLP�R�IH]��(OH�VH�IRL�HP�EXVFD�GR�.RZDL��&KHJRX�DR�PXQGR�GH�.RZDL��

HQWURX����HQWURX�H�HQWURX��4XDQGR�HVWDYD�PDLV�SHUWR�GR�.RZDL��HOH�FKDPRX�
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� (L�.RZDL�

1D�PHVPD�KRUD�HOH�WLURX�R�ILR�GD�SRUWD�H�R�DPDVVRX��PDV�GHVVD�YH]�D�FDEHoD�

GR�.DOLPDWR�ILFRX�SDUD�GHQWUR��(�R�.RZDL�HVWDYD�GH�FRVWDV�

� .RZDL��7UDJR�QRWtFLDV�GR�fDSLULNROL��e�SDUD�YRFr�LU�ID]HU�R�NDOLG]DPDL�

GHOHV��TXH�HOHV�HVWmR�FDQVDGRV�GH�UHVJXDUGDU��0DV��FRP�HVWH��HOH�YDL�WH�SDJDU��'HX�

DR�.RZDL��(OH�SHJRX�H�FRPHX�

� $K�� HQWmR� WXGR� EHP�� GLVVH� .RZDL� HQTXDQWR� VDERUHDYD� R� SUHVHQWH��

6XVSHQGHX D�SRUWD��SHGLX�SDUD�.DOLPDWR�HQWUDU��)RL�VH�UDVWHMDQGR�H�FRPHoRX�D�IDODU�

FRP�HOH�

2�.RZDL�GLVVH��� 7RGRV�HOHV�HVWmR"

� 7RGRV��UHVSRQGHX�.DOLPDWR�

1D� YHUGDGH�� fDSLULNROL� Mi� WLQKD� LGR� SHJDU� R� PRORQJy �� H� IH]� RV� WUrV�

PHQLQRV��FDGD�XP�FRP�VHXV�DGRUQRV��RV�TXH�.RZDL� WLQKD�FRPLGR��2�.DOLPDWR�

GLVVH�

� 7RGRV�HOHV�HVWmR�VLP��WRGRV�HVWmR�FRP�FRFDUHV�H�VHXV�FRUSRV�SLQWDGRV��(OH�

HVSLRX�GH�FLPD�SDUD�EDL[R�H�YLX�TXH� WLQKD� FLQFR�SHVVRDV�PHVPR��± $K����GLVVH�

.RZDL�

� 7XGR� FHUWR�� 'r� OHPEUDQoD� DR� fDSLULNROL�� GL]� D� HOH� SDUD� ID]HU� FD[LUL��

'HSRLV�GH�DPDQKm�FKHJDUHL�SDUD�ID]HU�R�NDOLG]DPDL GHOHV�

2�NDOLPDWR�GHVFHX�H�GHX�D�QRWtFLD�DR�fDSLULNROL��UHSDVVDQGR�R�TXH�.RZDL�

KDYLD�GLWR�D�HOH�

fDSLULNROL�GLVVH�

� &RPR�IRL"

�� e�XPD�iUYRUH�TXH�HQFRQWUDPRV�QRV�LJDSyV��HOD�VHUYH�SDUD�ID]HU�EDQFR��SRLV�p�EHP�OHYH�SDUD�FDUUHJDU��H�
VHUYH�SDUD�ID]HU�DUWHVDQDWR�IHLWR�GH�PDGHLUD��WHP�IDFLOLGDGH�SDUD�HVFXOSLU�EULQTXHGRV�
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� &RQVHJXLU�IDODU�FRP�HOH��0DQGRX�WH�OHPEUDQoDV��e�SDUD�ID]HU�FD[LUL�TXH�

GHSRLV�GH�DPDQKm�HOH�FKHJDUi�

� $K��7XGR�EHP��'LVVH�fDSLULNROL��&RPHoRX�D�SUHSDUDU�FD[LUL�

.RZDL�ID]�.DOLG]DPDL�GRV�0DOLQDOLHQL�H�GR�fDSLULNROL

1R�GLD�PDUFDGR��YHLR�GHVFHQGR�FRP�EDUXOKRV�DWp�FKHJDU�j�WHUUD��(�FDQWRX�

XPD�P~VLFD�

³fDSLULNROL�LQR�SLSLWD�QRSHG]D�KLSDGDQDNROKp´

fDSLULNROL�OHYDQWRX�H��RXYLQGR�LVVR� FRUUHX�H�FRQWRX�D�VXD�HVSRVD�

� (OH� HVWi� SHGLQGR� SDUD� YRFr� IXJLU� DQWHV� GH� HOH� FKHJDU�� $JRUD� FRUUD� H� ILTXH����

HVFRQGLGD�QR�ILQDO�GD�SHGUD�SDUD�HOH�SRGHU�FKHJDU�DTXL�

6DEHQGR�TXH�D�HVSRVD�GR�fDSLULNROL�Mi�WLQKD�LGR��YHLR�FDQWDQGR�DWp�FKHJDU�R�ORFDO��

GL]HQGR�

³fDSLULNROL�LQR�SLSLWD�QRSHG]D�KLSDGDQDNROKp´�

³(VSRVD�GH�fDSLULNROL��IXMD�DQWHV�GH�PLP��SDUD�R�ILQDO�GD�SHGUD´�

&KHJDQGR�DR�HQWDUGHFHU��FRPR�p�GH�FRVWXPH��SDUD�D�IHVWD�GR�NDOLG]DPDL��2�.RZDL�

Mi� VDELD� TXH�fDSLULNROL� TXHULD� TXH� HOH� IL]HVVH� VHX� NDOLG]DPDL� PDV� DR�PHVPR�

WHPSR�VDELD�TXH�HOH�LD�PDWi�OR���.RZDL�HVWDYD�FLHQWH�GLVVR�

>2�PLWR�QRV�UHODWD�R SURFHVVR�GH�SUHSDUDomR�H�WHQWDWLYDV�SDUD�WUD]HU�R�.RZDL�GR�

VHX�RXWUR�PXQGR�H� UHDOL]DU�R�NDOLG]DPDL�GR�fDSLULNROL�H�GR�RXWUR�PHQLQR�TXH�UHVWRX��

'HSRLV�GH�GXDV� WHQWDWLYDV�� ILQDOPHQWH�HOH�DFHLWRX��SRLV� VDELD�TXH�fDSLULNROL� OKH�GDULD�

GHSRLV�D�VXD�FRPLGD�IDYRULWD��1HVWH�PRPHQWR�VH�LQLFLD�R�PRGR�GH�SUHSDUDomR�GR�ULWXDO�

GH�LQLFLDomR�PDVFXOLQD��6DEHQGR�TXH�GHSRLV�GD�GHVREHGLrQFLD�GRV�PHQLQRV��H�FRP�WRGD�

UD]mR��HOH�IRL�HPERUD�SDUD�VHX�PXQGR��GHL[DQGR�RV�GH�ODGR�

2� fDSLULNROL� Mi� QmR� DJXHQWDYD� PDLV� ILFDU� HP� MHMXP�� TXDQGR� UHVROYH� ID]HU�

WHQWDWLYDV�GH�WUD]HU�.RZDL�GH�YROWD�H�DSUHQGHU�FRP�HOH�R�EHQ]LPHQWR��PDV�FRP�LQWHQomR�
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GH�PDWi�OR�GHSRLV��e�LQWHUHVVDQWH�FRPR�D�VDEHGRULD��R�SRGHU�GH�VHQWLU�H�GH�VH�WUDQVIRUPDU�

HP�WXGR��p�WmR�QDWXUDO�GHVVD�pSRFD��DVVLP�FRPR�YHUHPRV�QD�QDUUDWLYD�D�VHJXLU�@

2�fDSLULNROL�QmR�VDELD�QDGD�VREUH�R�NDULDPm��1R�LQtFLR�GD�QRLWH��

HOHV� HQWUHJDUDP�R�NDULDPm�SDUD�R�.RZDL� ID]HU� R�EHQ]LPHQWR��2�.RZDL�

SHGLX�SDUD�VHXV�PHQLQRV�VH�VXUUDUHP�XP�DRV�RXWURV��+DYLD�LPDJHQV�GRV�

PHQLQRV�IHLWR�GH�PRORQJy��PDV�QHVVH�PRPHQWR��RQGH�R�.RZDL�RUGHQDYD�

SDUD�VH�VXUUDUHP��HUD�HQWUH�R�fDSLULNROL��H�R�PHQLQR�VREUHYLYHQWH��SRLV�RV�

RXWURV�HUDP�DSHQDV�R�YD]LR��2�0DOLQDOL�p�R�SDL�GRV�PHQLQRV�TXH�HVWDYDP�

QR� UHVJXDUGR�� SRU� LVVR� TXH� HOH� RV� FKDPRX�GH�PDOLQDOLHQL�� TXH� VLJQLILFD�

³ILOKRV�GH�PDOLQDOL´��fDSLULNROL�H�R�~OWLPR�0DOLQDOLHQH�VHQWDGRV�SHUWR�GR�

.RZDL�� (OH� FRPHoRX� R� EHQ]LPHQWR� H�� DR� PHVPR� WHPSR�� fDSLULNROL�

FRPHoRX�D�VRSUDU�R�.RZDL��1R�PRPHQWR�GR�FDQVDoR��R�.RZDL�GDYD�XP�

LQWHUYDOR��H�HQWmR�R�fDSLULNROL�RIHUHFLD�D�HOH�R�FD[LUt��4XDQGR�GHX�PHLD�

QRLWH��GLVVH�R�.RZDL�

� fDSLULNR��ILFDPRV�SRU�DTXL��$JRUD�YRX�GDQoDU�XP�SRXFR�

(�FRPHoRX�D�GDQoD�GR�³GDOHSDSt´�TXH�FKDPDPRV�GH�DGDEt�� VLPSOHV�

'DOHSDSL�OLQRND�OLNDSHPL���[�

3LPDOL\HH��PDOL\H���[�

.R\ROLDQR�OLQRND�ZDOLLPHUKR���[�

3LPDOL\HH��PDOL\H���[�

+HHQNR��KHHQNR�5RQRND�ZDOLPHUKR���[�

3LPDOL\H��PDOL\H

:LWVL�ZLWVL�OLQRND�OLNDSHPL���[�

��B� (OH�p�XP�FLSy�TXH�ILFD�MXQWR�FRP�DV�JUDQGHV�iUYRUHV�QD�IORUHVWD��(VVH�FLSy�VHUYH�SDUD�ID]HU�XP�
LQVWUXPHQWR�FRP�D�TXDO�R�LQLFLDGR�OHYD�VXUUD�QDV�FRVWDV��HOH�YDL�VHQGR�PROGDGR�FRP�WRGR�VDEHU�SDUD�VH�
WRUQDU�XP�DGDEt��SDUD�R�HQIHLWH�XVDPRV�QHOD�ILEUD�GH�WXFXP��e�XVDGR�R�FUDMLU~�SDUD�SLQWDU�R�DGDEt��HOH�p�
IHLWR�FRP�IROKD��HOH�p�IHUYLGD�DWp�VH�WRUQDU�XP�Sy�FRU�GH�YLQKR�
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3LPDOL\HH��PDOH\H

³GDOHSDSt�OLQRQND�OLNDSHPt´

GDOHSDSL�XULNX�XLN~�QKmD�DGDEt�NXHUD

GDOHSDSL�HVWi�YLQGR�YHP�DTXHOH�DGDEL

EDODQoDQGR�HVWi�YLQGR�DTXHOH�DGDEt´

QKHQNR��QKHQNR�5RQRQND�ZDOLPHQUR�QRYR��

�ZDUXZi�\DZHNDW~�SDi�XUL�XLN~�QKDD�X\XNXDN~ZDi�

(VSHOKR�FRPR�VH�IRVVH�YHLR�YLQGR�DTXHOH�UHVJXDUGR

2�PHQLQR�QRYR�YHLR�YLQGR�FRPR�VH�IRVVH�XP�HVSHOKR

³�.R\ROLDQR�OLQRQND�ZDOLPHUR´

6DVLDUD�XULN~�NZD�SLVDV~�ZDi

7ULVWH�HVWi�HVWH�QRYR

9RFH�HVWi�WULVWH"´

>/HPEUR�HVVH�PRPHQWR�FRPR�VH�IRVVH�KRMH��0HX�SDL�PH�FRQWDQGR�HVVD�QDUUDWLYD�

H�HX��DVVLP�FRPR�PHXV�ILOKRV��LUPmRV��SULPRV�H�SULPDV�YLDMDQGR�QHOD��SRLV�WXGR�SDUD�QyV��

GH�IDWR��HVWDYD�VHQGR�FRQWDGR�GH�IRUPD�SRpWLFD��'RtD�QD�QRVVD�DOPD��DOpP�GH�ID]HU�QRYDV�

GHVFREHUWDV�VREUH�LVVR��4XDQGR�R�.RZDL�YHLR�GR�VHX�PXQGR�SDUD�ID]HU�R�NDOLG]DPDL�GR�

fDSLULNROL�H�GR�PHQLQR��HOH�Mi�HVWDYD�FLHQWH�GH�TXH�HOH�VHULD�PRUWR��PDV�PHVPR�DVVLP�IH]��

(�IRL�QHVVH�PRPHQWR�TXH�LQLFLRX�R�VRSUR�SDUD�DV�SHVVRDV�ILFDUHP�FHJDV��TXH�DWp�KRMH�HP�

GLD�H[LVWH�H�p�XPD�FRLVD�UXLP�

(QTXDQWR�R�.RZDL�EHQ]LD��R�fDSLULNROL�HVWDYD�JUDYDQGR�WXGR�HP�VXD�PHQWH��(VVH�

PHVPR�EHQ]LPHQWR�TXH�PHXV�ELVDYyV��DYyV��HP�PHPyULD��XVDYDP�H�KRMH�PHXV�DYyV��WLRV�

H�SDL�XVDP�QRV�ULWXDLV�GH�LQLFLDomR�PDVFXOLQD��2�EHQ]LPHQWR��QD�YHUGDGH��VmR�OXJDUHV�GH�

DFRQWHFLPHQWRV��URWDV��PRPHQWRV�GH�JXHUUDV��SHUFXUVRV�IHLWRV�DR�ORQJR�GRV�PLWRV��e�SRU�

LVVR�TXH�R�EHQ]LPHQWR�GXUD�XPD�QRLWH��SRLV�DWUDYpV�GH�IDODV�FDQWDGDV��HOHV�YmR�ID]HU�R�
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PHVPR� WUDMHWR� TXH� IRL� IHLWR� QHVVH�PLWR��(OHV� YLDMDP�R�PXQGR�� SDVVDQGR SRU� WRGRV� RV�

OXJDUHV�TXH�.RZDL� fDSLULNROL�H�RXWURV�SDVVDUDP��DWp�FKHJDU�QR�PHVPR�OXJDU�GH�RQGH�

VDtUDP��$VVLP�IRL�IHLWR�

8P�PRPHQWR�R�.RZDL�Mi�QmR�DJXHQWDYD�PDLV��SRLV�HOH�Mi�HVWDYD�VHQWLQGR�R�HIHLWR�

GR�VRSUR��H�IRL�GDQoDU��)H]�D�GDQoD�PDLV�VLPSOHV��TXH�KRMH�QyV�FRQWLQXDPRV�GDQoDQGR��

2�FDQWR�H�D�GDQoD�TXH�.RZDL�IH]�IDOD�VREUH�D�SLQWXUD�GR�DGDEt��VREUH�D�SHUIRUPDQFH�GR�

EDODQoR�GR�LQVWUXPHQWR�TXH�YLQKD�GDOKpOKp��GDOKpOKH��DR�TXH�FKDPDPRV�GH�³GDOHSDSt´��

(OH�FRPHoRX�D�FDQWDU�H�R�DGDEt�GHOH�ID]LD�WRGR�WHPSR�ZLWVL�ZLWL�ZLWL�ZLWL��(OH�LD�H�YROWDYD�

FRP�HOH��SRU�LVVR�p�FDQWDGD��³ZLWL�ZLWt�OLQRND�OLNDSHPL´�

4XDQGR�HOH�FRPHoD�D�FDQWDU��HUD�VREUH�FRPR�HUD�R�PRPHQWR�GD�GDQoD�H�D�SRVWXUD�

GR�PHQLQR�TXH�HVWDYD�QR�SURFHVVR�GH�LQLFLDomR� $V�SDODYUDV�H[SUHVVDYDP R�PRPHQWR�GR�

ULWXDO�HP�TXH�R�PHQLQR�YLQKD�YLQGR�FRPR�XP�HVSHOKR�H�VHX�DGDEL�EDODQoDYD��PDV�DR�

PHVPR� WHPSR�� HOH� HVWDYD� WULVWH�� FRP� DXWRHVWLPD� EDL[D�� 1D� OtQJXD� &RULSDFR�� .R\ROp�

VLJQLILFD�WULVWH��)LQDOL]R�HVWH�FRPHQWiULR�FRP�XPD�P~VLFD��R�FRPSRVLWRU�IRL�R�SURIHVVRU�

(VWHYmR�)RQWHV�� TXH� MXVWDPHQWH� OHPEUD�GHVVH�PRPHQWR� LQWLWXODGR�³PDOL\H´�TXH�GL]� R�

VHJXLQWH�

6RPR�D�WULER�%DQLZD�ID]HQGR�.DULDPD�DFRQWHFHU�

:DQDOLDQD�p�R�VHX�LGHDO�

OXJDU�GD�UHDOLGDGH�H�GR�VDEHU�

0DOL\H��PDOL\H�YDL�FRPHoDU�

SKiLPD�SKiLPD�R�ULWR�VDJUDGR�

OLQRNi�ZDPLQDOR��R�ULWXDO�NDULDPD�

6RPRV�R�SRYR�JXHUUHLUR��PDQWHPRV�D�QRVVD�WUDGLomR�

D�FXOWXUD��R�FRVWXPH�VmR�D�ULTXH]D�PDQWLGDV�DTXL�HP�$VVXQomR�@
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0RUWH�'H�.RZDL

7HUPLQRX� GH� GDQoDU� H� VH� VHQWRX� QRYDPHQWH� SDUD� GDU� FRQWLQXLGDGH� DR�

EHQ]LPHQWR� GR� NDOLG]DPDL�� )RL� QHVVH� PRPHQWR� TXH� VRXEH� TXH� R� fDSLULNROL� R�

HVWDYD� PDWDQGR�� 1R� HQWDQWR�� fDSLULNROL� Mi� WLQKD� WUD]LGR� VXDV� DUPDV�� WHUoDGR��

PDFKDGR�H�WRGR�WLSR�GH�IHUUR��(�R�.RZDL�GLVVH�

� 1KDQSLULNROL��2OKD��9RFr�TXHU�PH�PDWDU��PDV�QmR�YDL�FRQVHJXLU�PDWDU�

FRP�HVVDV�IHUUDPHQWDV��6DEH�SRU�TXr"�3RUTXH�WXGR�LVVR�ID]�SDUWH�GR�PHX�FRUSR��

WXGR�p�PHX�FRUSR��3RUpP��D�~QLFD�IRUPD�GH�YRFr�PH�PDWDU�p�FRP�IRJR��&RP�LVVR�

VLP�SRGHUi�PH�PDWDU��GLVVH�HOH�

1D�PHVPD�KRUD��R�fDSLULNROL�FKDPRX�VHXV�FROHJDV�H�GLVVH�

� $JRUD�YRFrV�YmR�FRUWDU�³ZDNDULNXDUD����PLUi�SLUDQJD�� H�WURQFR�GH�LQDMi´�

RV�TXH�ID]HP�PDLV�FDORU�

� 9RFr�YDL�FRQVHJXLU�PH�PDWDU��PDV�YRX�GHL[DU�ILFDU�DOJR�FRP�TXH�HOHV�LUmR�

SURFXUDU�H�ID]HU�D�PLQKD�YLQJDQoD��GLVVH�.RZDL�DR�fDSLULNROL�

(� FRQWLQXRX�EHQ]HQGR��2�fDSLULNROL� FRQWLQXDYD� GDQGR� FD[LUL� D� HOH��$R�

PHVPR�WHPSR�fDSLULNROL�HVWDYD�JUDYDQGR�R�EHQ]LPHQWR�GR�NDOLG]DPDL�PDVFXOLQR�

FRPSOHWR�� (� IRL� DWp� R� DPDQKHFHU�� 3HOD�PDQKm�� R� GLD� HVWDYD� FODUR��1D� KRUD� GH�

XPXVHUp�� GR�fDSLULNROL��.RZDL�Mi�QmR�HQ[HUJDYD�PDLV�QDGD��2�ROKR�GHOH�Mi�HVWDYD�

IHFKDGR��(�R�IRJR�Mi�HVWDYD�SURQWR��D�SHGLGR�GR�fDSLULNROL��.RZDL�DSHQDV�HVFXWDYD��

PDV�QmR�HQ[HUJDYD�PDLV��)RL�TXDQGR�fDSLULNROL�R�HPSXUURX�SDUD�R�IRJR��1HVVH�

PRPHQWR�.RZDL�SX[RX�VHXV�SHORV�GH�WRGD�SDUWH�GR�FRUSR��GL]HQGR�

� &RP�HVWHV��p�FRP�HVWHV�TXH�HOHV�LUmR�PH�YLQJDU��'HL[DQGR�R�YHQHQR��p�

LVVR�TXH�HOH�GHL[RX�SDUD� DTXHOD� DQWLJD� H�SDUD� D�QRYD�JHUDomR��(�DVVLP�PRUUHX�

��B 0DGHLUD�GH�OHL��FKDPDGR�DFDULTXDUD�

��B�3DX�%UDVLO�

��B�0RPHQWR�HP�TXH�DOJXpP�PDLV�YHOKR�Gi�FRQVHOKR�DR�MRYHP��(P�VHJXLGD�SHJD�SLPHQWD�FRP�D�SRQWD�GR�
FDQLoR�FRP�D�TXDO�HOH�HVWDYD�EHQ]HQGR�H�YDL�GDU�QD�ERFD�GR�LQLFLDGR��PRUGHQGR�D�SLPHQWD�QD�ERFD��(P�
VHJXLGD�YDL�FXVSLU�QXP�EXUDFR�TXH�HVWi�HPEDL[R�GHOH�RX�GHOD��(VVH�p�R�TXH�FKDPDPRV�GH�XPXVHUHVi�
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.RZDL��GL]HQGR�DR�fDSLULNROL�TXH�GHSRLV�GH�DOJXP�WHPSR�HOH�HVWDULD�GH�YROWD��PDV�

FRP�DSDUrQFLD�GLIHUHQWH��RXWUD IRUPD��� 1mR�PDLV�HX��PDV�HX�GH�RXWUR�MHLWR��(OH�

GL]LD�DLQGD�TXH�R�SUySULR�fDSLULNROL�FXLGDULD�GHOH�

$TXL� WHUPLQD� R� PXQGR� GRV� (HQRQDL�� GR� .RZDL�� GR� fDSLULNROL� H� GRV�

+HNRDSLQDL�

>(X�PH�SHUJXQWDYD�PXLWR�VREUH�HVVD�QDUUDWLYD��SRLV��FRPR�YLPRV��R�.RZDL�HUD�XP

GRV�GHXVHV��FRP�VHXV�VXSHUSRGHUHV��(VVD�LQTXLHWDomR�PH�LQFRPRGDYD�H�HX�TXHVWLRQDYD�R�

PHX�SDL��$�UHVSRVWD�GHOH�VHPSUH�IRL�TXH�HVVH�PRPHQWR�SUHFLVDYD�DFRQWHFHU�PHVPR��HUD�

SUHFLVR��(X�IDODYD�D�HOH�TXH�SRGHULD�VHU�GLIHUHQWH��'HQWUR�GR�PLWR�YLPRV�TXH�Mi�H[LVWLD�

WHUoDGR��PDFKDGR�H�RXWURV�WLSRV�GH�IHUUR��H�GH�FRPR�WXGR�LVVR�HUD�R�FRUSR�GR�.RZDL��

/HPEUDQGR�TXH�HOH�VHPSUH�WHYH�DSDUrQFLD�GH�KRPHP�EUDQFR��SRLV��LQGR�D�IXQGR�QR�PLWR��

GL]HPRV� TXH� R� .RZDL� SRGH� VHU� FRQVLGHUDGR� SDL� GRV� EUDQFRV�� SRLV� HOHV� GHWHP� R�

FRQKHFLPHQWR�RFLGHQWDO�VREUH�DV� WHFQRORJLDV��-i�HP�RXWURV�PRPHQWRV�YLUD�XP�KRPHP�

FKHLR�GH�SHORV�SRU�WRGR�R�FRUSR��XP�KRPHP�EUDQFR�

e�SRU�LVVR�TXH�.RZDL�DOHUWRX�R�fDSLULNROL GH�TXH�RV�PHWDLV�TXH�KDYLD�WUD]LGR�SDUD�

PDWD�OR�VHULDP�LQ~WHLV��SRLV�HUD�VHX�SUySULR�FRUSR��(�GLVVH�TXDO�VHULD�D�IRUPD�GH�PDWi�

OR�� $V�PDGHLUDV� UHFRPHQGDGDV� SHOR� .RZDL� VmR� DV� TXH� GmR�PDLRU� FDORU� QD� KRUD� GDV�

FKDPDV�H�TXH�VmR�PXLWR�GXUDV�H�UHVLVWHQWHV��PXLWR ERDV�SDUD�ID]HU�IRJR��1HVVH�PRPHQWR�

VXUJLX� R� VRSUR�� HVWi� p� D� SLRU� FRLVD� TXH� SRGHULD� H[LVWLU� (VVD� FRLVD� UXLP�DLQGD� H[LVWH��

OHPEUDQGR�TXH�QHP�WRGRV�VDEHP�HVVH�EHQ]LPHQWR��VRPHQWH�SHVVRDV�UXLQV�TXH�GHWrP�HVVH�

HQVLQDPHQWR� UXLP�� TXH� VHUYH� SDUD� ID]HU� HVWUDJRV� H�� TXH� p� PRWLYDGR� SHOD� LQYHMD�� $R�

DPDQKHFHU� .RZDL� Mi� QmR� HQ[HUJDYD� PDLV� QDGD�� VHXV� ROKRV� Mi� HVWDYDP� IHFKDGRV��

OHPEUDQGR�TXH�LVVR�HUD�DSHQDV�R�LQtFLR�GH�FRLVDV�UXLQV�TXH�ILFDULDP�SDUD�KXPDQLGDGH�

4XDQGR� HOH� IRL� HPSXUUDGR� SDUD� GHQWUR� GR� IRJR� FRP� FKDPDV� HQRUPHV�� QHVVH�

PRPHQWR�.RZDL�SX[RX�VHXV�SHORV�GH�WRGD�SDUWH�GR�FRUSR��GD�SHUQD��GR�VRYDFR��GR�EUDoR�

H�GR�FRUSR�LQWHLUR�GL]HQGR��� 7XP��NXDSp�NXUL�VH�UDtUD�LWD�X\XSLND�L[p�DP~�iUD��XQKHH�SDi�

PDLUDPH�XVLNL�XLN~�LVDZD�LWD�LSLUD�VXt��2�TXH�VLJQLILFD��� &RP�HVWH�YHQHQR��PHXV�ILOKRV�

PH�YLQJDUmR�HP�RXWURV�WHPSRV��(OH�VH�UHIHUH�DR�YHQHQR�TXH�GHL[DULD�SDUD�D�KXPDQLGDGH��

(VVH�PRPHQWR�HP�TXH�HOH�HVWDYD�VHQGR�TXHLPDGR��R�VHX�VDQJXH�HVFRUULD�H�WRGRV�RV�WLSRV�

GH�LQVHWRV�FKHJDUDP�SDUD�ODPEHU�R�VDQJXH��e�SRU�LVVR�TXH�WRGRV�RV�LQVHWRV�FRPR��IRUPLJD�
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GH�IRJR��ODFUDLD��WXFDQGHUD��FREUDV�YHQHQRVDV��VHMDP�HODV�GD�WHUUD�RX�TXH�PRUDP�QD�iJXD�

VmR�WRGRV�YHQHQRVRV��(�TXDQGR�DFRQWHFH�DOJR�SUHFLVD�XVDU�UHPpGLRV�WUDGLFLRQDLV�

7XGR� LVVR� DFRQWHFHX� DR� ODGR� GH�:DSXL� � &DFKRHLUD�� 6HJXQGR�PHX� SDL�� DRQGH�

.RZDL� IRL�PRUWR� UHVWRX�R� VHX�YHQHQR��6XUJLUDP� YiULRV� WLSRV�GH� YHQHQR��GHL[DQGR� VHX�

OHJDGR�SDUD�D�KXPDQLGDGH��$QWLJDPHQWH��TXDQGR�VH�IDODYD�HP�.RZDL�RX�VH�RXYLVVHP�TXH�

XPD�PXOKHU�RX�DOJXpP�YLX�.RZDL�RX�FRLVD�SDUHFLGD��HOHV� LDP�DWp�D�SHVVRD�VHP�YRFr�

SHUFHEHU�H�DFDEDYDP�HQYHQHQDQGR�D�SHVVRD��DVVLP� OHYDQGR�j�PRUWH��+RMH� LVVR�DLQGD�

SUHGRPLQD�HP�DOJXPDV�IDPtOLDV��PDV�Ki�XP�JUDQGH�SUREOHPD�

+RMH��DV�SHVVRDV�TXH�QmR�VDEHP�RX�QmR�ID]HP�D�PtQLPD�LGHLD�VREUH�R�DFRQWHFLGR��

ILFDP� GL]HQGR� TXH� WRGRV� RV� %DQLZD� VmR� JUDQGHV� YHQHQRVRV�� SRUpP� VmR� SHVVRDV� VHP�

FRQKHFLPHQWR�� TXH� SUHFLVDP� VDEHU� GD� KLVWyULD� H� DVVLP� SRGHU� IDODU� GR� TXH� p� GH� IDWR�

YHUGDGHLUR��$V�IDODV�SRGHP�JHUDU�JUDQGHV�FRQVHTXrQFLDV��SRU�LVVR�TXH�VRPRV�HQVLQDGRV�

D�QmR�IDODU�GDTXLOR�TXH�QmR�VDEHPRV��3DUD�QmR�JHQHUDOL]DU��3RLV�GL]HU�TXH�VmR�WRGRV��

LVVR�QmR�p�R�FHUWR��SRLV�HX�QmR�WHQKR�YHQHQR�H�QHP�PHXV�IDPLOLDUHV��0DV�VDEHPRV�TXHP�

WHP��(QWmR��PHOKRU�QmR�DSRQWDU�RX�JHQHUDOL]DU��SRLV�DV�SHVVRDV�TXH�WrP�GH�IDWR��VH�HOH�

RXYLU�TXH�DOJXpP�IDORX��HVWi�FRORFDQGR�VXD�YLGD�HP�ULVFR��SRLV�GL]HP�TXH�D�SHVVRD�TXH�

WrP��HOH�Vy�TXHU�RXYLU�LVVR�SDUD�WHU�SUHWH[WR�GH�WH�PDWDU��$Wp�KRMH�H[LVWH�HVVH�OXJDU�RQGH�

R�.RZDL�IRL�TXHLPDGR��UHVWDQGR�FDUYmR�SDUD�PRVWUDU�TXH�WXGR�R�TXH�DFRQWHFHX�IRL�UHDO�@

5HVVXUUHLomR�GH�.RZDL�FRP�RXWUDV�DSDUrQFLDV

>/HPEUDQGR�TXH�QHVVD�pSRFD�QmR�H[LVWLD�R�³XPELJR�GR�PXQGR´��$QWHV�GD�VXD�

PRUWH��R�.RZDL�GLVVH�TXH�UHWRUQDULD��PDV�FRP�RXWUD�DSDUrQFLD��2�fDSLULNROL�HVSHURX�

SDUD�RXYLU��VH�DOJR�DFRQWHFHULD�HP�+LLSDQD��$Wp�HQWmR��HOH�PRUDYD�DEDL[R�GH�8FXTXL��

&DFKRHLUD��OXJDU�FKDPDGR�:DDURNRD����1mR�VH�VDEH R�KRUiULR�H[DWR�GR�DFRQWHFLGR��PDV�

HP�FHUWR�PRPHQWR�GR�GLD�WHYH�XP�IRUWH�EDUXOKR��WVL�UL�UL�UL��X\XWXNi�LZDND�UXD[i���@

fDSLULNROL GLVVH��� $DDDDDDK��DJRUD�VLP��$LQGD�YRX�YHU�R�TXH�p�

��B�1RPH�GD�FRPXQLGDGH�FKDPDGD�GH�SRQWD�GR�SDSDJDLR�

��B�(P�OtQJXD�JHUDO��GL]HQGR�TXH�VH�EDWHX�FRQWUD�R�FpX�
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)RL� FKHJDQGR� Oi�� YLX� DTXLOR� TXH�.RZDL KDYLD� OKH� GLWR��$TXL� VXUJHP�RV�

JUXSRV�GH�DQLPDLV�VDJUDGRV��e�QHVWH�PRPHQWR�TXH�VXUJH�R�XPELJR�GR�PXQGR��(�

ILFRX�Dt��$TXHOH�TXH�KDYLD�QDVFLGR�SHQVRX�PXLWR�EHP�QR�TXH�HVWDYD�ID]HQGR��$�

LGHLD� GR� .RZDL HUD� PDWDU� fDSLULNROL�� (OH� HVWDYD� QD� IRUPD� GH� XPD� JUDQGH�

DUPDGLOKD��6H�fDSLULNROL�IRVVH�PH[HU��HOD�FDLULD�HP�FLPD�GHOH�H�R�PDWDULD�

0DV�R�fDSLULNROL HUD�PXLWR�HVSHUWR�H�GLVVH��� (VVH�Mi�YHLR�SURQWR��SURQWR�

HOH�HVWi��6H�HX�IRU�PH[HU�DJRUD��HOH�YDL�PH�PDWDU�

6HQWRX�H�FRPHoRX�D�SHQVDU��(�VHQGR�DVVLP��FKDPRX�']RROL H�SHUJXQWRX�

OKH�

� 2�TXH�VHQWHV"

� 6H�IRU�PH[HU��HOH�YDL�WH�PDWDU��(VVD�p�D�IRUPD�TXH�HQFRQWURX�HP�WH�PDWDU��

DILUPRX�']RROL��1DVFHX�H�ILFRX�HP�FLPD�FRPR�VH�IRVVH�XPD�JUDQGH�DUPDGLOKD�

2�fDSLULNROL Mi�VDELD�GH�WXGR��R�TXH�WLQKD�GHQWUR��TXDLV�WLSRV�GH�DQLPDLV�

VDJUDGRV�HVWDYDP�SUHVHQWH�QHOD��R�TXH�ILFDULD�SDUD�KXPDQLGDGH��6HQWRX�H�FRPHoRX�

D�SHQVDU�TXDO�VHULD�D�PDQHLUD�GH�UHVROYHU�LVVR��(�GLVVH�

� 7HP�XPD�DYH�TXH�SRGH�PH[HU�H�SDVVDU�GLUHWR��(�IRL�FKDPDU�R�$UDSDoR�

JUDQGH��TXH�WHP�FDEHoD�YHUPHOKD H�GLVVH�HOH�

� $K��0HX�DY{��YHP�PH�DMXGDU�

� 2�TXH�p�fDSLULNROL"�5HVSRQGHX�R�$UDSDoR�

� (X�SHQVR�DVVLP��SRU�TXH�HOH�TXHU�PH�PDWDU"�)DORX�R�fDSLULNROL�DR�VHX�

DY{�

� &RPR� YRFr� YRD�� SRGH� WRFDU� H� SDVVDU� GLUHWR�� (OH� QmR� YDL� FRQVHJXLU� WH�

PDWDU��GLVVH�fDSLULNROL DR�VHX�DY{�$UDSDoR�

� $JRUD�HX�QmR�SRVVR��VH�IRU�WRFDU�YDL�FDLU�HP�PLP�H�HOH�PH�PDWDUi�

2�$UDSDoR�YHLR�GR�RXWUR�ODGR�GR�PXQGR��DWUDYHVVDQGR��(�YDL�DWUDYHVVDU�

SDUD�RXWUR�ODGR�GR�PXQGR��&KHJRX��WRFRX�H�SDVVRX�GLUHWR��(�HOH�FDLX��1mR�VH�VDEH�
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R�TXH�p�GH�IDWR��PDV�FDLX��(�DVVLP�R�fDSLULNROL HVFDSRX��(VVD�p�XPD�IRUPD�GH�HOHV�

YLUHP�DR�PXQGR�H�VHUHP�R�TXH�VmR�KRMH��RV�-XUXSDULV�RX�<XUXSDUL�

2�.RZDL Mi�KDYLD�GDGR�LQVWUXo}HV�GH�FRPR�HOH�IDULD��SDUD�FXLGDU�GHOH��QD�

VXD�UHHQFDUQDomR��'L]HQGR�TXH�YROWDULD�D�ILFDU�FRP�HOH�GH�QRYR�

>4XDQGR�IRL�TXHLPDGR�H�PRUWR�SRU�VHX�SDL�RX�VHX�PHQWRU��HOH�GLVVH�FODUDPHQWH�

TXH�HP�EUHYH�UHWRUQDULD�SDUD�ILFDU��H�QmR�VHULD�FRP�D�PHVPD DSDUrQFLD��PDV�VLP�FRP�

RXWUDV�IRUPDV��4XDQGR�WHYH�XP�HQRUPH�EDUXOKR��fDSLULNROL�IRL�YHU�R�TXH�HUD��4XDQGR�

FKHJRX��YLX�DOJR�QXQFD�YLVWR�SRU�HOH��(VWDYD�LUUHFRQKHFtYHO��3DUHFLD�XPD�PROGXUD�IHLWD�

FRP�SD[LXED��(UD�JUDQGH�H HVWDYD�QR�DU��(VVD� IRUPD�GH�DUPDGLOKD�HUD�SDUD�PDWDU�R�

fDSLULNROL��PDV�HOH�HUD�VDEHGRU�GRV�SHULJRV��6HQGR�DVVLP��D�~QLFD�PDQHLUD�GH�GHVWUXLU�D�

DUPDGLOKD�HUD�XPD�DYH�FRP�YHORFLGDGH�SDUD�SDVVDU�H�WRFDU��H�DVVLP�HOD�FDLU��fDSLULNROL�

UHVROYHX�SHGLU�DMXGD�GR�VHX�DY{�$UDSDoR��2�VHX�DY{�LD�YRDU�GR�RXWUR�ODGR�GR�PXQGR�H�

VDLU� YRDQGR�SDUD�RXWUR� ODGR�GR�PXQGR�H�DVVLP�GHVWUXLU� D�DUPDGLOKD��$VVLP� IRL� IHLWR��

4XDQGR�WRFRX�QHOD��HOD�GHVDERX�

(LV� R� JUDQGH� PLVWpULR� TXH� WHPRV� HQWUH� RV� %DQLZD� VREUH� ³\XUXSDUL´�� TXH� VmR�

JUXSRV�GH�DQLPDLV�VDJUDGRV��H�TXH�QmR�SRGH�VHU�UHYHODGR��e�XP�JUDQGH�VHJUHGR�

e� SRU� LVVR� TXH� FKDPDPRV� HVVH� OXJDU� GH� +LLSDQD� (HQR� KHSRKHNRD� �:DSXL� �

&DFKRHLUD��8PELJR�GR�PXQGR���1mR�SHOR�IDWR�GH�TXH�KXPDQLGDGH�QDVFHX�QHVVH�OXJDU�H�

VLP�SHOR�UHQDVFLPHQWR�GR�.RZDL��UHWRUQDQGR�GH�RXWUD�IRUPD�TXH�p�RV�MXUXSDULV�TXH�RV�

KRPHQV�WrP�KRMH�FRPR�VHXV�DQLPDLV�QHVVH�PXQGR��TXH�ILFRX�SUD�QyV�KRMH�

$VVLP�FRPR�p�QD�%tEOLD��GHX�VHX�ILOKR��PRUUHX�QD�FUX]��PDV�UHVVXVFLWRX��(OH�VH�

WRUQD� LQYLVtYHO��PDV� VDEHPRV�TXH�HOH� H[LVWH��'D�PHVPD� IRUPD�DFRQWHFHX�FRP�.RZDL��

PRUUHX��PDV HOH�HQFDUQRX�GH�RXWUD�IRUPD��$VVLP�GL]LD�PHX�SDL��GDQGR�XP�ORQJR�UHVSLUR�

H�XP�VRUULVR�QRV�OiELRV��(X�ROKDYD�HP�VHXV�ROKRV�GD�IRUPD�FRPR�HUD�QDUUDGR��(OH�VHPSUH�

DWHQWR��ID]HQGR�VXDV�FHVWDULDV�@
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$� QDUUDWLYD� D� VHJXLU� QRV� FRQWDUi� YiULDV� SDVVDJHQV� H� WUDQVIRUPDo}HV� TXH�

DFRQWHFHUDP�GH�IDWR��4XDQGR�QRV�GDPRV�FRQWD�GH�FRPR�WXGR�VH�IH]�QR�PXQGR�ILFDPRV�

VHP�VDEHU�GH�IDWR�R�TXH�SHQVDU��0DV�XPD�FRLVD�p�FHUWD��QmR�GXYLGDPRV�GLVVR��SRLV�LVVR�

UHJH� D� QRVVD� YLYrQFLD� VHMD� HOD� LQGtJHQD� RX� QmR�� WXGR� TXH� DFRQWHFHX� QHVWDV� QDUUDWLYDV�

PLWROyJLFDV�VmR�DFRQWHFLPHQWRV��SUHFLVDPRV�DFUHGLWDU��SRLV�FDVR�FRQWUiULR�SRGHPRV�VRIUHU�

FRQVHTXrQFLDV�GH�QRVVRV�DWRV�GH�WHLPRVLD�

1HVWH� FDStWXOR�� IDODUHPRV� VREUH� RV� JUXSRV� GH� DQLPDLV� VDJUDGRV TXH� RV�

DQWURSyORJRV� QmR� LQGtJHQDV� TXH� SHVTXLVDP� QR� $OWR� 5LR� 1HJUR� FKDPDP� GH� ³IODXWDV�

VDJUDGDV´��1R�HQWDQWR��HVVH�QRPH�SDVVD�PXLWR�ORQJH�GR�TXH�HOHV�VmR�GH�YHUGDGH��R�QRPH�

FRUUHWR�p�³*UXSRV�GH�DQLPDLV�VDJUDGRV´��SRLV�HOHV�VmR�DQLPDLV��DYHV��SHL[HV�H�DVVLP�SRU�

GLDQWH�� 4XDQGR� VH� IDOD� HP� IODXWDV�� PHVPR� TXH� VHMDP� VDJUDGDV�� ORJR� YHP� j� PHQWH�

LQVWUXPHQWRV�PXVLFDLV�WRFDGRV�QRV�ULWXDLV�H�QDV�IHVWDV�FHULPRQLDLV��2�QRPH�TXH�XVDPRV�

PXLWR� p�<XUXSDUL��2�PHX�SDL�� SULPRV�� WLRV�� DY{V� FKDPDP�GH� ³\DQp� ULPEiZD� LWi´� TXH�

VLJQLILFD�³QRVVRV�DQLPDLV�GH�HVWLPDomR´��9HMDP�D�QDUUDWLYD�D�VHJXLU�

fDSLULNROL�IRL�FXLGDU�GRV�DQLPDLV�VDJUDGRV��fDSLULNROL�GHL[RX�D�HOH�H�VHXV�

FRPSDQKHLURV��D�SHQD�GH�.DPDWKi����6HSDUDUDP�HOHV��$PDUR�HVWDYD�SHUWR��(QWmR�

fDSLULNROL�GLVVH�D�HOD�

� .RZDL�FKHJRX��$TXHOH�TXH�p�ILOKR�GD�$PDUR�

$PDUR�TXLV�Yr�OR��0DV�fDSLULNROL�GLVVH�SDUD�HOD�

$K�QmR��YRFr�QmR�SRGH�YHU��6y�HX�SRVVR�Yr�OR�

fDSLULNROL�LD�WRPDU�EDQKR�FRP�RV�DQLPDLV�VDJUDGRV�QD�PDGUXJDGD��(OHV�

FDQWDYDP��H�DVVLP�RV�VRQV�GH�WRGRV�RV�WLSRV�GH�DQLPDLV�H�DYHV�HFRDYDP��fDSLULNROL�

H�VHXV�FRPSDQKHLURV�WRPDYDP�EDQKR�DR�DPDQKHFHU�H�HOHV�D�YLVLWDYDP��ID]HQGR�

��B�*DYLmR�UHDO



��

REULJDo}HV� GH� VHUHP� GRQRV� GRV� DQLPDLV� VDJUDGRV�� 1D� RXWUD� PDGUXJDGD�� HOHV�

ID]LDP�R�PHVPR��H�DVVLP�VH�SDVVDUDP�DV�PDGUXJDGDV�

&HUWR�GLD��$PDUR�RXYLX fDSLULNROL� IDODQGR�SDUD� VHXV�FRPSDQKHLURV�TXH�

QDTXHOH�KRUiULR�HUDP�SDUD�HVWDU�QR�ORFDO�SDUD�YHU�SDG]RPD���

³9mR�YHU���(X�GHL[HL� SDUD� YRFrV���SDUD� WRPDUHP� EDQKR� FRP HOHV´�� GLVVH�

fDSLULNROL��$VVLP�

$PDUR�DXWRPDWLFDPHQWH�VRXEH�TXH�HUD�.RZDL�H�GLVVH��³$K��(X�TXHUR�YHU�

PHX�ILOKR´��1D�PDGUXJDGD�HOD�FRUUHX�� MXQWDPHQWH�FRP�VXDV�LUPmV��DV�PXOKHUHV�

GDTXHOD� pSRFD�� (OD� WDPEpP� VDELD� FRPR� FXLGDU� GHOHV�� GRV� DQLPDLV� VDJUDGRV��

4XDQGR�fDSLULNROL�RV�RXYLX�FDQWDQGR��OHYDQWRX��FRUUHX�H�YLX�TXH�WRGRV�RV�KRPHQV�

HVWDYDP�QD�PDORFD�GRUPLQGR��1R�PRPHQWR�RV�KRPHQV�VDtUDP�FRUUHQGR��FKHJDUDP�

H� YLUDP� TXH� HUD� $PDUR�� 1LQJXpP� SRGLD� VH� DSUR[LPDU� GHOD�� QLQJXpP�� SRLV� RV�

DQLPDLV�VDJUDGRV�HVWDYDP�YDOHQWHV��3RUTXH�TXDQGR�VH�FKHJD�SHUWR�GHOHV�QmR�VH�

SRGH�ID]HU�QDGD��HOHV�ILFDP�HTXLSDGRV�FRP�VHXV�SRGHUHV�

>4XDQGR�R�PLWR�GL]�TXH�fDSLULNROL�QmR�SRGLD�FKHJDU�SHUWR�GRV�DQLPDLV�VDJUDGRV��

p�SRUTXH�GH�IDWR�QmR�SRGLD�PHVPR��SRLV�HOHV�HVWDYDP�VH�SURWHJHQGR��6HJXQGR�PHX�SDL��p�

SRU�LVVR�TXH�SDUD�QyV��QRV�GLDV�GH�KRMH��p�GLItFLO�OHYDQWDU�H�ILFDU�QD�IUHQWH�GHOHV��GHYH�VH�

ILFDU�DWUiV�GHOHV��SRU�FRQWD�GDV�ODQoDV�FRP�TXH�.RZDL�DIDVWRX�fDSLULNROL�

3RGHPRV�GL]HU�HP�QKHQJDW~�TXH�8PXWDZDVi �DVVXVWDU��FRQWLQXD��PRWLYR�SHOR�TXDO�

TXDQGR�VH�FKHJD�SHUWR�GHOHV�GHYH�VH�VHU� OLJHLUR�SDUD�HQWUDU�H�VDLU�GXUDQWH�R�ULWXDO�GH�

LQLFLDomR��SRUTXH�D�GRU��VDVLVi��HVWi�GH�IDWR�QDV� IOHFKDV�TXH�HVWmR�LQGR�H�YROWDQGR�DR�

UHGRU� GHOHV�� (VVDV� IOHFKDV� VH� UHIHUHP� DRV� SRGHUHV� GRV� JUXSRV� GH� DQLPDLV� VDJUDGRV��

4XDQGR�DV�DQLPDLV�VDJUDGRV�FRPHoDP�D�FDQWDU��p�FRPR�VH�HOHV�HVWLYHVVHP�VROWDQGR�GRV�

VHXV�FRUSRV�IOHFKDV�YHQHQRVDV��LVVR�H[LVWH�VLP��PDV�HOHV�QmR�RV�YrHP�FRP�RV�ROKRV��DSHQDV�

VDEHP�TXH�LVVR�H[LVWH��SRLV�VH�IL]HU�DOJR�QD�PHVPD�KRUD�VRIUH�DV�FRQVHTXrQFLDV�p�SRU LVVR�

TXH�GLJR�TXH�HOHV�QmR�RV�YHHP�D�ROKRV�QXV�PDV�HOHV��KRPHQV��VDEHP�GR�TXH�VH�WUDWD�H�

VDEHP�GHVVDV�IOHFKDV�

��B�e�XPD�SODQWD�TXH�p�XVDGD�SDUD�VH�ODYDU��TXH�FKDPDPRV�GH�VDEmR�LQGtJHQD��SRU�ID]HU�HVSXPD�



��

4XDQGR�fDSLULNROL�IDODYD�VREUH�R�SDG]RPD��VH�UHIHULD�DRV�DQLPDLV�VDJUDGRV��SRLV�

R�SDG]RPD VHUYH�SDUD�WRPDU�EDQKR��H�WRGD�PDGUXJDGD�HOHV�LDP�WRPDU�EDQKR�FRP�HOHV��

LVVR�DFRQWHFLD�WRGDV�DV�PDGUXJDGDV��(�DWp�KRMH�LVVR�VH�UHSHWH��TXDQGR�RV�KRPHQV�YmR�

SDUD� ULWXDO�GH� LQLFLDomR� MXQWRV� FRP�RV�PHQLQRV� HP� LQLFLDomR��QD�PDGUXJDGD�SRGH�VH�

RXYLU�DV�EDWLGDV�QD�iJXD��SRLV�Ki�XPD�WpFQLFD�GH�EDWHU�QD�iJXD��HPLWLQGR VRQV�PXLWR�

LQFUtYHLV��DV�EDWLGDV�GD�iJXD�QD�KRUD�GR�EDQKR�VmR�IHLWRV�SHORV PHQLQRV��TXH�HVWmR�HP�

UHVJXDUGR�H�RV�DQLPDLV�VDJUDGRV�FRP�VHXV�VRQV�H�FDQWRV��/HPEUR�PH�GDV�SDODYUDV�GD�

PLQKD�ILQDGD�DYy�&HFtOLD�%LWHQFRXUW�H�GDV�PLQKDV�WLDV��LUPmV�GR�PHX�SDL��FRP SDODYUDV�

WUrPXODV�HODV�GHPRQVWUDYDP�VXD�HPRomR�� OHPEUDQGR�VH�GRV�VHXV�ILOKRV�H�PDULGRV�TXH�

HVWDYDP�QR�ULWXDO��DR�RXYLU�R�VRP�GHOHV��H�LGHQWLILFDQGR�TXDLV�DQLPDLV�HUDP��FRP�VHXV�

FRUDo}HV�FKHLRV�VDXGDGH�H�SUHRFXSDomR�FRP�VHXV�HQWHV�

4XDQGR�fDSLULNROL�GLVVH�DRV�RXWURV�KRPHQV�TXH�HUD�SDUD�HOHV�LUHP�YHU�R�SDG]RPD

QD�PHVPD�KRUD��$PDUR VDELD�TXH�HUD�VHX�ILOKR�H�TXHULD�Yr�OR��(OD�PXLWR�HVSHUWD��SRUTXH�

IRL�DQWHV�GRV�KRPHQV��H�TXDQGR�HOD�H�VXDV�FRPSDQKHLUDV�FKHJDUDP�YLUDP�HOHV��RV�JUXSRV�

GH�DQLPDLV�VDJUDGRV��TXH�FKDPDPRV�GH�-XUXSDUL��1D�PHVPD�KRUD�IL]HUHP�EDUXOKR��RV�

KRPHQV�FRUUHUDP��PDV�HUD�PXLWR�WDUGH��HODV�Mi�KDYLD�WRPDGR�SRVVH�GHOHV�

$JRUD�VLP��(OHV�HVWDYDP�VREUH�R�SRGHU�GD�PXOKHU�$PDUR��fDSLULNROL�QmR�VDELD�R�TXH�

ID]HU��3RU�SRXFR�WHPSR�$PDUR�HVWHYH�HP�:DSXL�&DFKRHLUD��(OD�DQGDYD�FDWDQGR�PDWLWL����

PDQG]DIL�� H� RXWURV� WLSRV� GH� IUXWLQKDV� SDUD� ID]HU� GDEXFXUL�� 1D� YHUGDGH� RV� DQLPDLV�

VDJUDGRV�QmR�HVWDYDP�VH�VHQWLQGR�EHP��SRU�TXH�LVVR�QmR�HUD�R�TXH HOHV�ID]LDP�GH�IDWR�R�

TXH�HUDP�GH�YHUGDGH��3RUTXH�D�PXOKHUHV�QmR�VXELDP�HP�Sp�GH�EDFDED��DoDt��SDWXi�H�

RXWUDV�SDOPHLUDV��R�TXH�UHTXHU�IRUoD�ItVLFD��.RZDL�QmR�VH�VHQWLD�EHP�FRP�D�VLWXDomR�H�

QHP�R�fDSLULNROL��PDV�$PDUR�TXHULD�GRPLQi�ORV��$V�PXOKHUHV�LULDP�GRPLQDU�fDSLULNROL�

H�R�PXQGR�WRGR�@

$PDUR�VDELD�TXH�fDSLULNROL�TXHULD�WRPDU�HOHV�GH�YROWD��HQWmR�GLVVH�

�9DPRV�IXJLU��(�FRPHoDUDP�D�LU�

��B�(VVD�p�XPD�SODQWLQKD�EHP�SHTXHQD�TXH�HQFRQWUDPRV�QRV�FDPSRV��HOD�WDPEpP�SRGH�VHU�UDVWHLUD��WHP�
YiULRV�WLSRV�GH�PDWLWL��HODV�VmR�FRPHVWtYHO�H�GRFHV�

��B�(P�QKHQJDQWX�FKDPDPRV�GH�EX\X\X��VmR�IUXWLQKDV�YHUPHOKRV�TXH�HQFRQWUDPRV�VRPHQWH�QDV�URoDV��R�
JRVWR�p�GRFH�H�D]HGR��PDV�p�XPD�GHOtFLD��HOD�QmR�p�SODQWDGD��VXUJH�VR]LQKD�QD�URoD�



��

fDSLULNROL HUD�REULJDGR�D�VHJXLU��SRUTXH�QmR�SRGLD�XOWUDSDVVi�ORV��)D]LD�GH�

WXGR�SDUD�DJRXUDU��SDUD�WHQWDU�SDUDOLVi�ORV��PDV�$PDUR�VDELD�GH�WXGR�

3ULPHLUR�HOH�VH�WUDQVIRUPRX�HP WDWDUp�� RX�NDNDX H�IRL�JULWDU��$PDUR�SDURX�

H�ILFRX�RXYLQGR�H�GLVVH�

� (X VHL� TXHP� YRFr� p�� Ð� fDSLULNROL�� 4XHU� PH� DJRXUDU�� PDV� QmR� YDL�

FRQVHJXLU�ID]HU�LVVR��1D�PHVPD�KRUD�HOH�VDELD�TXH�HOD�HVWDYD�VDEHQGR�TXHP�HUD�

$� VHJXQGD� WHQWDWLYD� IRL� VH� WUDQVIRUPDU� HP�0DUUp�� H� IRL� HVSHUDU� PDLV�

DGLDQWH��RQGH�WLQKD�GXDV�JUDQGHV�SHGUDV�FKDPDGDV�PDUUHQDLWKi��(OH�IRL�JULWDU�NX\i�

NX\i�NX\i��$PDUR�HVWDYD�YLQGR��ID]LD�PXLWRV�EDUXOKRV��fDSLULNROL Mi�HVWDYD�DQWHV�

GHOD�JULWDQGR��HOD�QRYDPHQWH�OHYDQWRX�H�ILFRX�DWHQWD�

$K��(X�VHL�TXHP�p�YRFr��4XHU�PH�DJRXUDU��PDV�QmR�YDL�FRQVHJXLU�

(OD�VHJXLX�D�YLDJHP�

(QWmR�fDSLULNROL UHVROYHX�VH�WUDQVIRUPDU�HP�.LDUUR���H�IRL�FDQWDU�NLD�NLD�

NLD��(OD�RXYLX�QRYDPHQWH��XVRX�DV�PHVPDV�SDODYUDV��GL]HQGR�TXH�VDELD�TXHP�HUD��

(�DVVLP�FRQWLQXRX�D�YLDJHP�VHP�SDUDU��$PDUR�YLDMDYD�GLD�H�QRLWH��2�GHVWLQR�GHOD�

HUD�LU�DR�RXWUR�ODGR�GR�PXQGR�OHYDQGR�RV�<XUXSDUL��TXH�HUDP�GR�fDSLULNROL�

�³(� DJRUD�� R� TXH� IDUHPRV� SDUD� FRQVHJXLU� SDUDU� $PDUR"´� FRPHQWRX�

fDSLULNROL� FRP� VHXV� FRPSDQKHLURV�� (OH� SHQVRX�� SHQVRX� H� SHQVRX� TXDO� VHULD� D�

VROXomR��/RJR� OHPEURX�TXH�$PDUR� WLQKD�XPD�LUPm��TXH�QmR� WLQKD�DLQGD�ILFDGR�

PRoD�

1R�PHVPR�LQVWDQWH�$PDUR�VRXEH�TXH�HOH�KDYLD�SHQVDQGR�QD�VXD�LUPm�PDLV�

QRYD�H�GLVVH��³$K��,VVR�QmR�p�ERP��fDSLULNROL�HVWi�SHQVDQGR�DVVLP���´��HOD�GLVVH�

SDUD�VXDV�LUPmV��³'DTXL�HP�GLDQWH��YRFr�YDL�ILFDU�QR�PHLR�GH�WRGDV�QyV��VH�QmR�R�

��B�e�XPD�DYH�TXH�FKDPDPRV�WDPEpP�GH�NDNDXP��TXDQGR�HOD�Yr�DOJR�QD�PDWD�FRPHoD�D�JULWDU��GDQGR�
DYLVR�TXH�YLX�DOJR�

��B�$YH�MDF~

��B�7XFDQR�SHTXHQR



��

fDSLULNROL�YDL�HVWUDJDU�D�JHQWH´��2�JUXSR�GH�DQLPDLV� VDJUDGRV� LD�FDQWDQGR��HP�

QHQKXP�PRPHQWR�HOHV�SDUDP�GH�FDQWDU�

fDSLULNROL�FRQVHJXLX�XOWUDSDVVi�ODV�H�IRL�PDLV�DFLPD�GHODV��GDV�$PDURQDL��

3RUTXH�HODV�HVWDYDP�YLDMDQGR�SHOR�LJDUDSp� (QTXDQWR�LVVR��fDSLULNROL�FRPHoRX�D�

SUHSDUDU�VXD�DUPD��3ULPHLUR��HOH�VXELX�HP�XP�Sp�GH�PDQiNKH����SUHSDURX�H�MRJRX�

R�DoDL�VRFDGR�QR�Sp�GH�iUYRUH��PDV�YLX�TXH�QmR�HVFRUULD�FRPR�VDQJXH��)RL�EXVFDU�

SRUiPR����VRFRX��FRORFRX�GHQWUR�GD�]DUDEDWDQD�H�DWLURX��HVVD�VH�SDUHFLD�XP�SRXFR�

FRP�VDQJXH��GLVVH�fDSLULNROL�

³(VVD�SDUHFH�XP�SRXFR��PDLV�DLQGD�QmR�Gi´�

³7DOYH]� HVVD�´�� GLVVH� HOH�� H� IRL� SHJDU� D� IUXWD� GH� WVtDWVL���� EHP�PDGXUD��

&ROKHX� WRGDV� DV� IUXWLQKDV� SUHWDV�� YROWRX� H� VRFRX�QRYDPHQWH� DV� IUXWDV�� FRORFRX�

GHQWUR�GD�DUPD�H�DWLURX��(VVD�VLP�FRUUHX�FRPR�VDQJXH��H�HOH�GLVVH��³$K��(VVD�VLP��

$JRUD�YDPRV�´�

&RORFRX� GHQWUR� GD� DUPDGLOKD� H� IRL� DWp� FKHJDU� QHODV�� $PDUR� VDELD� GDV�

LQWHQo}HV�H�PRYLPHQWRV�GR�fDSLULNROL��H�GLVVH�SDUD�VXDV�FRPSDQKHLUDV�

² ³1mR�D�GHL[HP��3RUTXH�R�fDSLULNROL� Mi�HVWi�DTXL��9RFrV�� MXQWDPHQWH�

FRP�RV�JUXSRV�GH�DQLPDLV�VDJUDGRV��YRFrV�YmR�FXLGDU�GHVVHV�DQLPDLV�VDJUDGRV��VH�

GLYLGDP�HP�JUXSRV��HX�FRP�DV�GHPDLV�YDPRV�FXLGDU�GRV�RXWURV´��³9RFr´��$PDUR�

GLVVH�SDUD� LUPm�QRYD��³YDL�SDUD�R�PHLR�GDV�PXOKHUHV��VHP�GDU�QHQKXP�HVSDoR��

MXVWDPHQWH�SDUD�TXH�HODV�SURWHMDP�YRFr�GR�fDSLULNROL´�

>4XDQGR�IDODPRV�GRV�PRPHQWRV�GH�WUDQVIRUPDomR�QRV�PLWRV��SHUFHEHPRV�FRPR�

IRUDP�DFRQWHFHQGR�RV�IDWRV��'HSRLV�GD�VXD�UHHQFDUQDomR��LVWR�p��GHSRLV�GD�VXD�PRUWH�QD�

IRJXHLUD��RV�DQLPDLV�VDJUDGRV�ILFDUDP�VRE�R FXLGDGR�GH�fDSLULNROL��VHX�SDL���/HPEUDQGR�

TXH GHSRLV�GR�URXER�HODV�DLQGD�ILFDUDP�QR�5LR�$LDUL��FRP�D�SHUVHJXLomR�GR�fDSLULNROL��

HODV�UHVROYHUDP�IXJLU��D�LQWHQomR�GHODV�HUD�LU�SDUD�R�RXWUR�ODGR�GR�PXQGR��RQGH�HOH�QmR�

��B�$oDt�GR�PDWR

��B�$oDt�FKXPELQKR�TXH�ILFD�QD�FDDWLQJD

��B�&DUXUX��XPD�SODQWLQKD��HQFRQWUDGD�QDV�URFDV�GH�WHUUD�ILUPH��FRPHPRV�DV�IROKDV�GHOD��SRLV�SRVVXL�IUXWRV�
EHP�SUHWRV��TXH�TXDQGR�VmR�DPDVVDGR�ILFDP�FRU�GH�VDQJXH��H�VmR�YHQHQRVRV�



��

SXGHVVH� HQFRQWUDU� RV� DQLPDLV� VDJUDGRV� $PDUR� WDPEpP� WLQKD� SRGHU� GH� SUHVVHQWLU��

fDSLULNROL�WHQWRX�GH�WRGDV�DV�IRUPDV�DJRXUDU�HODV��VH�WUDQVIRUPDQGR�HP�YiULRV�SiVVDURV��

PDV�WXGR�IRL�HP�YmR��DWp�R�PRPHQWR�HP�TXH�HOH�SHQVRX�QD�LUPm�PDLV�QRYD�GDV�$PDURQDL�

1HVVD� pSRFD�� DQWHV� GH� WXGR�� QyV� PXOKHUHV� QmR� WtQKDPRV� YDJLQD��0DV� TXDQGR�

$PDUR�GHX�D� OX]� j� VHX� ILOKR�.RZDL��fDSLULNROL� IH]� YDJLQD�SDUD�$PDUR�FRP�RV�SHL[HV�

�UHFRUGHPRV�D�QDUUDWLYD�DQWHULRU���'HSRLV�GLVVR��HODV�Mi�WLQKDP�YDJLQD��PDV�DV�PXOKHUHV�

QmR�PHQVWUXDYDP��p�QHVVH�PRPHQWR�GR�PLWR�TXH�VH� LQLFLD� HVVD�QRYD� IDVH�QD�YLGD�GDV�

PXOKHUHV��fDSLULNROL IH]�WUrV�WHQWDWLYDV�SDUD�TXH�DV�PXOKHUHV�PHQVWUXDVVHP��H�DSHQDV�QD�

WHUFHLUD�p�TXH�FRQVHJXLX��&RP�DV�IUXWLQKDV�GH�WVtDWVL��fDSLULNROL�ILQDOPHQWH�FRQVHJXLX��

SHUFHEH�VH� TXH� p� GH� IDWR� VDQJXH�� $� SDUWLU� GR�PRPHQWR� TXH� VRXEHUDP� TXH�fDSLULNROL�

HVWDYD� Oi�� $PDUR� WHQWRX� SURWHJHU� D� LUPm� PDLV� QRYD� GH� WRGR� MHLWR�� FRPR� YHUHPRV� QD�

QDUUDWLYD�D�VHJXLU�@

$�3ULPHLUD�0HQVWUXDomR�GD�0XOKHU

fDSLULNROL IRL�PROGDQGR�D�HVWUXWXUD�GR�LJDUDSp��ID]HQGR�FXUYDV�SDUD�TXH�

HP�DOJXP�PRPHQWR�XPD�SDUWH�GR�FRUSR�GD�LUPm�GH�$PDUR�DSDUHFHVVH��fDSLULNROL�

HP�DOJXQV�PRPHQWRV�D�YLD��PDV�HOH�TXHULD�PHVPR�YHU�XPD�SDUWH�GD�EXQGD��'LDQWH�

GLVVR�VXUJLDP�RXWUDV�LGHLDV�SDUD�HOH�UHID]HU�DV�HVWUDWpJLDV��PHOKRUDQGR�DV�FXUYDV�

SDUD�PHOKRU�UHVXOWDGR�GDV�WHQWDWLYDV��H�DVVLP�FRQWLQXRX�PRGLILFDQGR�R�IRUPDWR�GR�

LJDUDSp��4XDQGR�IL]HUDP�D�FXUYD��XPD�SDUWH�GR�FRUSR�GHOD�DSDUHFHX��H�R�fDSLULNROL�

IOHFKRX�QD�EXQGD��QD�PHVPD�KRUD�FRUUHX�VDQJXH�SDUD�IUHQWH�GHOD��$PDUR�YLURX�H�

ROKRX� SDUD� D� LUPm� H� YLX� HOD� VDQJUDQGR� H� GLVVH�� ³3R[D� $JRUD� VLP�� fDSLULNROL�

FRQVHJXLX��(OH�FRQVHJXLX SDUDU�D�JHQWH´��1D�PHVPD�KRUD�HOD�SHQVRX�QD�VHUUD�GR�

0RWKtSDQt���

fDSLULNROL� VDELD� GD� H[LVWrQFLD� GR�0RWKtSDQt�� (OD� LD� EHQ]HU� QHVVD� VHUUD��

$VVLP��HOH�YROWRX�FRP�D�WXUPD�GHOH��VDEHQGR�TXH�$PDUR�ILFDULD�HP�0RWKtSDQt�

��B�6mR�FRUGLOKHLUDV�TXH�ILFD�QD�FDEHFHLUD�GR�5LR�:DUDQi��OXJDU�RQGH�$PDUR�IH]�NDOLG]DPDL GH�VXD�LUPm�
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$VVLP�IH]��HOH�SUHSDURX�DV�DUPDV�SDUD�JXHUUHDU�FRP�DV�PXOKHUHV��'HSRLV�

GH�WHUPLQDU�D�SUHSDUDomR�H�VDEHQGR�TXH�QDTXHOD�QRLWH�$PDUR�IDULD�R�EHQ]LPHQWR�

GR�NDOLG]DPDL�� IHPLQLQR��GLVVH��³$JRUD�YDPRV�´�

&KHJDQGR� TXDVH� SHUWR�� RXYLX� EDUXOKR� GHOHV� HP� 0RWKtSDQt�� GLVVH� DRV�

GHPDLV�

³e�DL�TXH�HOD�YDL�EHQ]HU��YDPRV�Oi´�

&KHJDQGR�DR�ORFDO��FKDPRX�R�$G]DDQD�� H�GLVVH��² ³9RFr�PHX�DY{�YDL�

ID]HU�FDPLQKR��VDLQGR�GH�WDO�SRQWR��H�VDLU�RQGH�$PDUR�HVWi´�

0DV�$PDUR�Mi�VDELD�GD�HVWUDWpJLD�GHOH�H�GLVVH��² ³6H�YRFrV�ILFDUHP�DTXL�

FRPLJR��R�fDSLULNROL�YDL�FKHJDU�DTXL�FRQRVFR��HQWmR�YRFrV�YmR�ILFDU�Oi�IRUD´��GLVVH�

HOD�DRV�JUXSRV�GH�DQLPDLV�VDJUDGRV��³)LTXHP�DTXL�H�HX�YRX�ILFDU�GHQWUR�GH�FDVD��

9RFrV� YmR� HVSHUDU� fDSLULNROL´�� 1HVVH� PRPHQWR� HOH� SDVVD� D� GRPLQDU� R�

FRQKHFLPHQWR�XP�SRXFR�PDLV�TXH�HOD��SRUTXH�HOH�YDL�ID]HU�FRP�TXH�HOD�VH�HVTXHoD�

GH�DOJXPDV�FRLVDV�GR�VDEHU�GHOD�

$R�HQWDUGHFHU��fDSLULNROL�IH]�FKRYHU��$�WXUPD�GHOH�Mi�HVWDYD�SURQWD��HOH�H�

VHX�LUPmR�VH�WUDQVIRUPDUDP�HP�2NRp����GHSRLV�GD�FKXYD�HOHV�FRPHoDUDP�D�FDQWDU�

RNRp�NRp��RNRp�NRp��RNRp�NRp����H�HOHV�IRUDP��$V�YLJLDV�GD�$PDUR�HVWDYDP�HP�Sp��

DWHQWDV��REVHUYDQGR��SRLV�WLQKD�XP�HQRUPH�FDPLQKR�TXH�GHVFLD�DWp�R�SRUWR��(OHV�

YLUDP� RV� RNRp SXODQGR� H� LPHGLDWDPHQWH� FRUUHUDP� SDUD� DYLVDU� H� GLVVHUDP� SDUD�

$PDUR��� ³/i�IRUD�WrP�XQV�RNRp��WDOYH]�VHMD�fDSLULNROL´�

1HVVH�PRPHQWR� R�fDSLULNROL� Mi� KDYLD� WLUDGR� GH�$PDUR� R� VHX� SRGHU� GH�

SUHVVHQWLU��SDUD�HOH�SRGHU�SDVVDU�QR�FDPLQKR��3RU�LVVR�$PDUR�SHQVRX��SHQVRX�H�

GLVVH��² ³$K�QmR��9RFrV�YLUDP�TXH�FKRYHX�Qp"�e�SRU� LVVR�TXH�RV�RNyH HVWmR�

FDQWDQGR��GHSRLV�GD�FKXYD�LVVR�VHPSUH�DFRQWHFH��p�QRUPDO´��UHVSRQGHX�HOD�

��B�e�XP�ULWXDO�GH�LQLFLDomR�PDVFXOLQD�H�IHPLQLQD��RQGH�D�FHULP{QLD�GXUD�XPD�QRLWH�LQWHLUD��R�EHQ]LPHQWR�
p�FDQWDGR��SDVVDQGR�SRU�WRGRV�RV�OXJDUHV�GH�DFRQWHFLPHQWR�

��B�7DWX�FDQDVWUD�

��B�8P�WLSR�GH�VDSLQKRV�EHP�SHTXHQRV��DSyV�FKXYDV�HOHV�VHPSUH�VDHP�SXODQGR�QRV�SiWLRV�
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$�RXWUD�PXOKHU�GLVVH��² ³1mR��7LQKDP�GRLV�SXODQGR�H�FDQWDQGR��PDV�HOHV�WLQKDP�

FRFDUHV´��³9HUGDGH"´��SHUJXQWRX��$PDUR��² ³9HUGDGH´�UHVSRQGHX�HOD�

2�FRFDU�GR�fDSLULNROL�ID]LD�ZLWL�ZLWL��TXDQGR�HOH�DWUDYHVVRX�R�FDPLQKR��$WUiV�GHOH�

YLQKD�R�VHX�LUPmR�H ID]LD�R�PHVPR�ZLWL�ZLWL�ZLWL�ZLWL�

$PDUR�DILUPRX�QRYDPHQWH��± ³$K�QmR��6mR�DSHQDV�RNRp PHVPR´�

fDSLULNROL�FRUUHX�H�HQWURX�QD�FDVD��FRUUHX�SDUD�HQWUDU�QR�EDODLR��MXQWDPHQWH�

FRP�VHX� LUPmR�H� ILFDUDP�DOL� VHQWDGRV��(� VDEHQGR�TXH� VHX�DY{�$G]DDQD HVWDYD�

WUDEDOKDQGR�D�QRLWH�WRGD��ID]HQGR�XP�W~QHO�QD�WHUUD��SDUD�DR�DPDQKHFHU�VDLU�RQGH�

HVWDYDP�RV� JUXSRV� GH� DQLPDLV� VDJUDGRV��1R� HQWDQWR��$PDUR� HUD�PXLWR� ViELD� H�

SHGLX�SDUD�RV�DQLPDLV�VDJUDGRV�ILFDUHP�IRUD�GD�FDVD��(OHV�VDtUDP�FDQWDQGR��'HQWUR�

HOD�HVWDYD�ID]HQGR�R�EHQ]LPHQWR�H�RV�DQLPDLV�VDJUDGRV�HVWDYDP�GR�ODGR�GH�IRUD�

$R�DQRLWHFHU��$G]DDQD FRPHoRX�D�WUDEDOKDU��H�$PDUR�FRPHoRX�D�ID]HU�R�

SULPHLUR�EHQ]LPHQWR�GR�NDOLG]DPDL IHPLQLQR�QD�VHUUD�0RWKtSDQt��(OD�EHQ]HX��,VVR�

DFRQWHFHX� GXUDQWH� XPD� QRLWH� LQWHLUD�� $R� DPDQKHFHU�� R� GLD� HVWDYD� FODUHDQGR��

fDSLULNROL�VDLX�FRUUHQGR��SRUTXH�VDELD�TXH�R�VHX�DY{�$G]DDQD HVWDYD�SDUD�VDLU�

$PDUR� HVWDYD� ILQDOL]DQGR� R� EHQ]LPHQWR�� SURQWD� SDUD� XPXVHUp �� �� GDU�

SLPHQWD�QD�ERFD�GD�VXD�LUPm�

fDSLULNROL�FRUUHX��² ³YDPRV�DJRUD��³9DPRV��YDPRV��YDPRV�´

(OH� H� VHXV� FRPSDQKHLURV� HQWUDUDP� SHOR� FDPLQKR� TXH� $G]DDQD WLQKD�

FDYDGR��$V�PXOKHUHV�HVWDYDP�GHQWUR�GD�FDVD��RV�TXH�HVWDYDP�IRUD�HUDP�RV�JUXSRV�

GH�DQLPDLV�VDJUDGRV�

&RQWXGR��fDSLULNROL�H�RV�GHPDLV�VDtUDP�QD�IUHQWH�GRV�DQLPDLV�VDJUDGRV��

QmR�WLQKD�FRPR�RV�VHXV�VROGDGRV�HVFDSDUHP��0DRNROL��FRP�EDUXOKR�GH�VXDV�YR]HV�

IOHFKDYDP�HOHV�WVi�WVi�WVi�WVi FRP�VXDV�IOHFKDV��fDSLULNROL�H�VHX�LUPmR�VDtUDP�H�

YLUDP�TXH�HUDP�RV�DQLPDLV�VDJUDGRV��QmR�HUDP�DV�PXOKHUHV�TXH�HVWDYDP�GH�YLJLD�

��B�0RPHQWR�PDLV�LPSRUWDQWH�GR�EHQ]LPHQWR�p�HVVH�PRPHQWR�HP�TXH�D�LQLFLDGD�YDL�FRPHU�SLPHQWD��HP�
VHJXLGD�HOD�FRVSH�QXP�EXUDFR�IHLWR�HQWUH�VXDV�SHUQDV��GHSRLV�YHP�D�VXUUD�FRP�DGDEt�

��B�(UD�R�QRPH�GD�IOHFKD�GHOHV��QR�VHQWLU�GHOHV��FRPR�VH�IRVVH�
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4XDQGR�fDSLULNROL�YLX�TXH�HOHV�HVWDYDP�GR�ODGR�GH�IRUD�GHL[RX�SDUD�R�VHX�

FRUSR�H�R�GR�VHX�LUPmR�R�DUXPm�TXH�FKDPDPRV�GH�MDFDPLP�FDQHOD����(OH�XVRX�

HVVH�DUXPm�SDUD�SLVDU�GH�XP�ODGR�QD�WHUUD�H�GR�RXWUR�SDUD�SLVDU�QR�FpX��$VVLP��QmR�

WLQKD�FRPR�DV�ODQoDV�DFHUWDUHP�HOHV��Vy�ID]LD��KDUi��KDUi��KDUi� SDVVDQGR�GH�XP�

ODGR�SDUD�RXWUR��VHP�FRQVHJXLU�IHUL�ORV��$V�ODQoDV�HUDP�YHQHQRVDV�

>$VVLP�HUD��$VVLP�DFRQWHFHX��GL]LD�PHX�SDL�SDUD�PLP��6REUH�LVVR�YLHUDP�PXLWDV�

FRLVDV� HP� PLQKD� PHQWH�� G~YLGDV�� LQTXLHWDo}HV�� TXHVWLRQDPHQWRV�� PDV� VHPSUH� WLQKD�

UHVSRVWD�� HX� FRP� ROKDU GH� DQWURSyORJD� �ULVRV��� 3HUFHEH�VH� TXH� DR� ORQJR� GRV�

DFRQWHFLPHQWRV�� WDQWR�$PDUR�TXDQWR�fDSLULNROL� WLQKDP�SRGHUHV��7DQWR�TXH�HOH�FULD�DV�

FXUYDV��HOH�YDL�ID]HQGR�LVVR�FRP�VHX�SRGHU��GH�ID]HU�PDLV�FXUYDV��ID]HQGR�PDLV�SRQWDV�QR�

LJDUDSp�� HOH� WLQKD� HVVH� SRGHU� FULRX� WXGR� LVVR�� $PDUR� WDPEpP� ID]LD� WXGR� TXH� QHP� R�

fDSLULNROL�� $PDUR� HUD� ~QLFD� PXOKHU� TXH� VDELD� ID]HU� R� EHQ]LPHQWR� GR� NDOLG]DPDL�

IHPLQLQR��PDV�fDSLULNROL�YDL�URXEDU�HVVH�FRQKHFLPHQWR�GHOD�

$SHVDU�GH�WRGR�R�FXLGDGR�TXH�DV�$PDURQDL�WLYHUDP�FRP�D�LUPm�PDLV�QRYD��QmR�

IRL�R�VXILFLHQWH�SDUD�HVFDSDU�GD�DUPDGLOKD�GR�fDSLULNROL��0RWKtSDQL�IRL�R�OXJDU�HVFROKLGR�

SDUD� ID]HU� R� EHQ]LPHQWR� NDOLG]DPDL�� LVVR� QmR� IRL� FRLQFLGrQFLD�� PDV� HVWUDWpJLD� GH�

fDSLULNROL��1D�IDOKD�GD�GHIHVD��HOH�D�HVWUDJRX�H�WRGDV�DV�PXOKHUHV�TXH�YLULDP�GHSRLV�TXH�

VRPRV�QyV��4XDQGR�$PDUR�ROKRX�SDUD�WUiV�H�YLX�VDQJXH�HVFRUUHQGR�GDV�SHUQDV�GD�FDoXOD�

GLVVH��³3R[D�HOH�QRV�HVWUDJRX�´�

$VVLP��HOHV�VHJXLUDP�DWp�0RWKtSDQL��QD�FDEHFHLUD�GR�ULR�:DUDQi��DIOXHQWH�GR�ULR�

$\DUL��(ODV�VmR�OLQGDV�FRUGLOKHLUDV�KRMH��OXJDU�VDJUDGR�SDUD�QyV�

fDSLULNROL� Vy� ILFDYD�PRQLWRUDQGR� HQTXDQWR� SUHSDUDYD� VXDV� DUPDV� SDUD� R� GLD�

PDUFDGR�SDUD�$PDUR�EHQ]HU�R�NDOLG]DPDL��(OHV�IRUDP�HPERUD��H�HOH�IH]�FKRYHU��$PDUR�

VDELD� GR� SODQR� GHOH�� PDV� HOH� IRL� PDLV� HVSHUWR�� SRLV� XVRX� VHX� SRGHU� SDUD� ID]HU� R�

DSDJDPHQWR�GD�PHPyULD�GHOD��HOH�IH]�TXH�HOD�VH�HVTXHFHVVH�GHVVH�PRPHQWR��$V�YLJLDV

DOHUWDUDP� HOD� VREUH� RV� GRLV� VDSLQKRV� TXH� WLQKDP� SDVVDGR� QR� FDPLQKR�� HOHV� WLQKDP�

FRFDUHV��FRODUHV�H�HVWDYDP�WRGRV�SLQWDGLQKRV��(OD�SHQVRX�H�GLVVH�TXH�QmR�HUD��SRLV�HUD�

QRUPDO� WHU� VDSLQKRV� GHSRLV� GH� XPD� FKXYD�� 7HYH� HVTXHFLPHQWR�� RX� PHOKRU� GL]HQGR�

�� � e�XP�WLSR�GH�DUXPm�TXH�XVDPRV�SDUD�ID]HU�HVWHLUD�H�WLSLWL��(QWmR�TXDQGR�fDSLULNROL�YLX�TXH�RV�DQLPDLV�
VDJUDGRV�HVWDYDP�PDWDQGR�VHXV�VROGDGRV��FRP�VHX�SRGHU��GHL[RX�DWUDYpV�GR�EHQ]LPHQWRV�TXH�DV�SHUQDV�
GHOH�H�GR�VHX�LUPmR�IRVVHP�HVVH�WLSR�GH�DUXPm�
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fDSLULNROL IH]� ODYDJHP� FHUHEUDO� QHOD� DWUDYpV� GDV� SDODYUDV� GRV� EHQ]LPHQWRV� TXH�

SHUFHEHPRV�R�TXmR�SRGHURVRV�VmR��XPD�DUPD�SRGHURVD�

fDSLULNROL�VH�WUDQVIRUPRX�HP�RNyH SDUD�SRGHU�RXYLU�R EHQ]LPHQWR�WRGR�H�SRGHU�

URXEDU�GHOD�HVVH�FRQKHFLPHQWR��1D�YHUGDGH��fDSLULNROL�QmR�VDELD�GH�QDGD��OHPEUDQGR�

TXH�HOH�IH]�D�PHVPD�FRLVD�FRP�.RZDL�H�DJRUD�HUD�D�YH]�GH�ID]HU�FRP�$PDUR��3RLV�TXHP�

WLQKD� HVVH� FRQKHFLPHQWR� DWp� HQWmR� HUD� .RZDL�� TXH� VDELD� R� EHQ]LPHQWR� PDVFXOLQR�� H�

$PDUR� R� EHQ]LPHQWR� IHPLQLQR�� 3RU� LVVR�fDSLULNROL� SDVVRX� XPD� QRLWH� RXYLQGR� $PDUR�

EHQ]HU�H�JUDYRX�HP�VXD�PHQWH�

2�TXH�HOH�QmR�HVSHUDYD�p�TXH�RV�DQLPDLV�HVWLYHVVHP�IRUD��VHQGR�FRPR�YLJLDV�GHODV��

1R� PRPHQWR� FHUWR� fDSLULNROL� H� VHX� LUPmR� VDtUDP FRUUHQGR�� PLQXWRV� DQWHV� GH� HOD�

ILQDOPHQWH�GDU�D�SLPHQWD�QD�ERFD�GD�VXD�LUPm��FDOFXODQGR�TXH�VHX�DY{�$G]DDQD HVWLYHVVH�

FKHJDQGR�SDUD�PDWDU�WRGDV�DV�PXOKHUHV��HVVD�HUD�D�LGHLD�

0DV� TXDQGR� HOHV� VDtUDP� YLUDP� TXH� QmR� HUDP� DV� PXOKHUHV� H� VLP� RV� DQLPDLV�

VDJUDGRV� 4XDQGR�HOH�YLX�TXH�HUDP�HOHV��ILFRX�VHP�UHDomR��H�YLX�VHXV�KRPHQV�PRUWRV�XP�

SRU� XP� FRP�DV� IOHFKDV��)OHFKDV� p� XPD�PDQHLUD� GH� GL]HU�� SRLV� HUDP�GHVVD� IRUPD�TXH�

VHQWLUDP��FRPR�VH�IRVVHP�IOHFKDV��PDV�LVVR�p�HP�RXWUR�VHQWLGR��PDV�HVVD�HUD�D�VHQVDomR�

1HVVH�PRPHQWR�fDSLULNROL�FRP�VHX�SRGHU�GHL[RX�D�HOH�H�SDUD�VHX�LUPmR�R�DUXPm�

FKDPDGR�³SHUQD�GH MDFDPLP´��FRP�XP�TXDO�GH�XP�ODGR�HOH�SLVDYD�QD�WHUUD�H�GR�RXWUR�

ODGR�HOH�SLVDYD�QR�FpX��2�YHQHQR�HUD�YLVWR�QD�IRUPD�GDV�IOHFKDV�GRV�DQLPDLV�VDJUDGRV�

TXH�FKHJDYDP�QR�FpX�H�EDWLDP��SDVVDQGR�GLUHWR��VHP�IHUL�ORV��&RP�LVVR�HOH�H�VHX�LUPmR�

IRUDP�VDOYRV�@

$�PRUWH�GD�$PDUR�H�D�GLYLVmR�SDUD�D�TXDUWD�SDUWH�GR�PXQGR

>0XLWDV�FRLVDV�IRUDP�IHLWDV��'XUDQWH�D�QDUUDWLYD�DSUHQGHPRV�TXH�HODV�YLDMDYDP�

QR�ULR��PDV�SHUFHEHPRV�TXH�QmR�HUD�XP�ULR��SRLV�DWp�HQWmR�HODV�DQGDYDP��fDSLULNROL�IRL�

ID]HQGR� DV� SRQWDV� GH� LJDUDSpV� H� LVVR� p� VXSHU� LQWHUHVVDQWH�� SHUFHEHU� TXH� GHQWUR� GD�

QDUUDWLYD� p� FRPR� VH� HODV� HVWLYHVVH� DQGDQGR� QXP� FDPLQKR�� PDV� DR� PHVPR� WHPSR� R�

fDSLULNROL�LD�PROGDQGR�DV�SRQWDV�GR�LJDUDSp��GRLV�OXJDUHV�HP�XP��PDV�QD�YHUGDGH�QmR�

HUD�� VRPHQWH� GHSRLV� TXH� GH� IDWR� ILFRX� FRPR� LJDUDSp�� e�PXLWD� FRLVD� SDUD� HQWHQGHU� H�
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FRPSUHHQGHU��SDODYUHDGR�TXH�QmR�DFDED�PDLV��'LJR��³HVFUHYR�SRXFR��SRU�PXLWR�WHU�R�TXH�

GL]HU��0DV�QmR�GLJR��IHFKR�D�ERFD�H�PH�SRQKR�D�HVFUHYHU��(�PH�SRQKR�D�HVFUHYHU��3DUD�

WRGR�DVVXQWR�Ki�SDODYUDV��$LQGD�TXH� WRUWDV��$PDUJDV��'HYDJDU��3HULJRVDV��$�SDODYUD�

PDWD´�� 'L]HQGR� LVWR�� VHJXLPRV� D� QDUUDWLYD� GDQGR� FRQWLQXLGDGH� QHVVD� YLDJHP� GH�

WUDQVIRUPDo}HV@�

fDSLULNROL YLX�TXH�QmR�WLQKD�FRQVHJXLGR��-RJRX�WURYmR�HP�$PDUR��-RJRX�

QD� RXWUD�� -RJRX� QD� RXWUD��4XDQGR� D�PHQLQD�PRoD� YLX� LVVR�� HOD� VDLX� FRUUHQGR��

OHYDQGR�FRQVLJR�RV�JUXSRV�GH�DQLPDLV�VDJUDGRV�� IXJLQGR�FRP�HOHV��4XDQGR�HOD�

HVWDYD�FRUUHQGR�FRP�HOHV��fDSLULNROL WDPEpP�VDLX�FRUUHQGR�DWUiV�GHOD��HP�GLUHomR�

j�EHLUD�GR�ULR��(OH�ILQDOPHQWH�D�DOFDQoRX�H�MRJRX�XP�WURYmR�QHOD��FRUWDQGR�D��2V�

JUXSRV�GH�DQLPDLV�VDJUDGRV�ILFDUDP�SDUDGRV��(OH�HVTXDUWHMRX�$PDUR��$V�TXDWURV�

PXOKHUHV�PRUWDV��WRGDV�HUDP�$PDURQDL�H��DVVLP��HODV�IRUDP�GLVWULEXtGDV�SDUD�RV�

TXDWUR�FDQWRV�GR�PXQGR�

fDSLULNROL�GLVVH�SDUD�D�SULPHLUD�TXH�IRL�PRUWD��� ³9RFr�YDL�FXLGDU�GRV�PHXV�

ILOKRV� TXH� HVWmR� QHVVH� OXJDU´�� SDUD� D� VHJXQGD� ³9RFr� YDL� VHU�PmH� GHVWHV�PHXV�

ILOKRV´��SDUD�D�WHUFHLUD�³9RFr�VHUi�PmH�GHVWHV�PHXV�ILOKRV´��H�SDUD�D�TXDUWD�³9RFr�

VHUi�PmH�GRV�PHXV�RXWURV�ILOKRV´��$VVLP�HOH�MRJRX�DV�PXOKHUHV�SDUD�RV�TXDWURV�

FDQWRV�GR�PXQGR�

'HSRLV�GH�HVTXDUWHMDU�$PDUR��fDSLULNROL�OHYDQWRX�H�ILFRX�YHQGR�R�VDQJXH�

GHOD�FRUUHU��2�VDQJXH�GHOD�ID]LD�G]RNR��G]RNR��G]RNR����´$K�´��GLVVH�HOH��² ³(VVH�

LJDUDSp�YDL�VH�FKDPDU�GH�']RNRDOL´��2�VDQJXH�IRL�FRUUHQGR�DWp�VDLU�QR�3KtLWVLDOL����

SRU�TXH�HOH�VDELD�TXH�R�VDQJXH�TXH�HVWDYD�FRUUHQGR��H�VH�WRUQDULD�HP�XP�LJDUDSp�

7RGRV�RV�FRPSDQKHLURV�GH�fDSLULNROL�HVWDYDP�IHULGRV��(OH�WHQWRX�YLU�FRP�

HOHV��UHPHGLDQGR�FDGD�XP��PDV�DV�IOHFKDV�HUDP�PXLWR�YHQHQRVDV��VHQGR�TXH�RV�

JUXSRV�GH�DQLPDLV�VDJUDGRV�Mi�HVWDYDP�MXQWR�D�HOHV�QRYDPHQWH��(OHV�VHJXLUDP�D�

YLDJHP��PDV�GXUDQWH�R� UHWRUQR�RV�VROGDGRV�PRUULDP��0RUUHX�R�3iLWVL����GHSRLV�

��B�e�XP�OXJDU�FKDPDGR�GH�LJDUDSp�GH�FXWLD

��B�e�XP�WLSR�GH�Um�FRPHVWtYHO�



��

PRUUHX�DUDF~��GHSRLV�NXDWt��XP�DQLPDO���GHSRLV�R�JDYLmR�H�DVVLP�IRUDP�PRUUHQGR�

RV�VHXV�VROGDGRV��$VVLP�IRL�IHLWD�D�YLDJHP��FRP�SHUGDV�H�JDQKRV�

&KHJDQGR� D�:DUURNRD���� SHUJXQWDUDP�� � ³&DGr� $PDUR"´�² ³(OD� HVWi�

PRUWD��IRL�GLYLGLGD�SDUD�RV�TXDWUR�FDQWRV�GR PXQGR´��$V�PXOKHUHV�GDTXHOD�pSRFD�

VHQWDUDP�H�FRPHoDUDP�D�SHQVDU��HODV�HUDP�DV�HVSRVDV�GR�fDSLULNROL�

fDSLULNROL�GLVVH��² ³'HSRLV�GH�DPDQKm�HX�YRX�ID]HU�GDEXFXUL��TXHUR�TXH�

IDoDP�FD[LUL´��(�FRPHoDUDP�D�SHQVDU��(OH�IRL�EHQ]HU�H�PXGRX�WRGR�R�SHQVDPHQWR�

GHODV��VREUH�R�TXH�HODV�WLQKDP�YLVWR�DQWHV��$SyV�LVVR��HODV�QmR�ID]LDP�D�PtQLPD�

LGHLD�GH�FRPR�HUD�D�DSDUrQFLD�GRV�JUXSRV�GH�DQLPDLV�VDJUDGRV��(OH�SHUJXQWRX�D�

HODV�GHSRLV�GLVVR��² ³2�TXH�p�LVVR"�9RFrV�VDEHP�R�TXH�VmR"�5HFRQKHFHP�HVVDV�

YR]HV"´�� (ODV� ILFDUDP� SHQVDQGR� H� GLVVHUDP��²³1mR� VDEHPRV� R� TXH� p� LVVR´��

6LPSOHVPHQWH�HODV�KDYLD�VH�HVTXHFLGR�GH�WXGR��(QWmR��fDSLULNROL�GLVVH��² ³(VVH�

VRP�p�GH�DUDFX��PDFDFR��SDFD��FXWLD��MDFDPLP´�H�DVVLP�SRU�GLDQWH�

fDSLULNROL� YROWRX� D� FRQTXLVWDU�.RZDL�� HP� SDODYUDV� FRUUHWDV� VmR� JUXSRV�

VDJUDGRV�SRU�TXH�VmR�DQLPDLV��WHP�VRQV�RX�YR]HV�GH�DQLPDLV��$VVLP�VH� LQLFLD�R�

VXUJLPHQWR�GR�XPELJR�GR�PXQGR��QmR�GH�RQGH�VXUJLX�D�KXPDQLGDGH��PDV�VLP�GH�

RQGH�WHYH�R�UHQDVFLPHQWR�GH�.RZDL�

>'HSRLV�GH�PXLWD�HVSHUD��$PDUR�DSHQDV�SHJRX�GH�YROWD�R�TXH�VHPSUH�IRL�GHOD��R�

ILOKR�TXH�HOD�QXQFD�FRQKHFHX��TXDQGR�VRXEH�TXH�HOH�WLQKD�UHHQFDUQDGR��(OD�TXHULD�YHU�

VHX�ILOKR�� OHPEUDQGR�TXH�.RZDL�IRL� WLUDGR�GHOD�H�HQYLDGR�SDUD�RXWUR�PXQGR��RQGH�IRL�

FULDGR�SRU�XPD�HQRUPH�SUHJXLoD�� VXD�DYy��(OD�SHJRX�H�QmR� URXERX��SRLV� HOD WLQKD�R�

GLUHLWR��(OD�UHVROYHX�VDLU�FRP�HOHV��RV�DQLPDLV�VDJUDGRV�DQGDYDP��DQGDYDP��FROHWDQGR�

IUXWLQKDV�FRPR�PDWLWL��FDPDSX��EX\X\X��TXH�VmR�SODQWLQKDV�TXH�WHP�SHORV�FDPSRV��0DV�

HOHV�QmR�VH�VHQWLDP�PXLWR�EHP�FRP�LVVR��SRLV�RV�DQLPDLV�VDJUDGRV�GH�IDWR�IRUDP HQYLDGRV�

SDUD�RV�FXLGDGRV�GRV�KRPHQV�H�D�IRUPD�GH�GDEXFXUL�FRP�HOHV�HUD�GLIHUHQWH��SRLV�HOHV�LDP�

EXVFDU�SDWXi��EDFDED��DoDt�GR�PDWR��ZDN~�TXH�VmR�IUXWDV�FXMD�FROHWD�H[LJH�PXLWD�IRUoD�

ItVLFD�

��B�(UD�R�QRPH�GD�FRPXQLGDGH�GH�fDSLULNROL���TXHU�VLJQLILFD�³SRQWD�GH�SDSDJDLR´�



���

'HSRLV� GH� SHUVHJXLU� H� JXHUUHDU� FRP� DV� PXOKHUHV� $PDURQDL�� YHQGR� TXH� HOH�

SHUGHULD�D�JXHUUD��fDSLULNROL�UHVROYHX�PDWDU�WRGDV�HODV��H�DVVLP�DV�TXDWURV�IRUDP�PRUWDV�

FRP�UDLRV�GH�WURYmR��$�LUPm�PDLV�QRYD�WHQWRX�IXJLU�GHOH�MXQWR�FRP�RV�DQLPDLV�VDJUDGRV��

PDV�HOD�ORJR�IRL�SHJD�H�PRUWD�GD�PHVPD�IRUPD�TXH�DV�GHPDLV��4XDQGR�HODV�IRUDP�PRUWDV��

fDSLULNROL�MRJRX�DV�SDUD�RV�TXDWUR�FDQWRV�GR�PXQGR��SRLV�HUD QHFHVViULR�DFRQWHFHU�LVVR��

SRUTXH�HODV�PHVPDV�VHULDP�DV�PmHV�GRV�VHXV�IXWXURV�ILOKRV��TXH�VRPRV�QyV�

0HGLDQWH� HVVH� IDWR� DFRQWHFLGR�� VXUJLD� SDUD� PLP� PXLWDV� SHUJXQWDV� H�

TXHVWLRQDPHQWRV TXH�HX�GLULJLD�DR�PHX�SDL��&RP�ROKDU�GH�TXHP�HQWHQGLD�WXGR��HOH�DEULD�

XP VRUULVR�EHP�HVFRQGLGR�H�IDODYD�TXH�WLQKD�TXH�VHU�DVVLP��SDUD�SRGHUPRV�HVWDU�KRMH�

QHVWH�PXQGR��(QWmR��GH�IDWR��WRGD�D�KXPDQLGDGH�H[LVWHQWH�QR�PXQGR�WHP�XPD�~QLFD�PmH��

WRGRV�QDVFHPRV�GH�XPD�PHVPD�PXOKHU��R�PLWRORJLD�p�EHP�FODUD�HP�UHODomR�D�LVVR��e�SRU�

LVVR TXH�WRGRV�RV�QmR�LQGtJHQDV�WrP�DVFHQGrQFLD�LQGtJHQD��SRLV�GH�IDWR�RV�VHXV�DQFHVWUDLV�

VmR�XPD�LQGtJHQD��e�SRU�LVVR�TXH�QR�PXQGR�WRGR�Ki�LQGtJHQDV��HP�TXDOTXHU�OXJDU�TXH�

IRU� WHP� LQGtJHQDV� HP� WRGR� OXJDU� GR� PXQGR�� 6HMDP� HOHV� EUDQFRV�� MDSRQrV�� DVLiWLFRV��

SRUWXJXHVHV��HVSDQKyLV�H�DVVLP�SRU�GLDQWH��VHMD�GH�TXH�UDoD�RX�FRU��VRPRV�WRGRV�LJXDLV��

SRLV�QDVFHPRV�GH�XPD�PHVPD�PXOKHU�

1D�%tEOLD�GL]�TXH�WRGRV�QyV�QDVFHPRV�GH�(YD��RX�PHOKRU��QyV�WRGRV QDVFHPRV�GH�

$PDUR��(OD�SRGHULD�OXWDU�H�XVDU�VHX�SRGHU�SDUD�QmR�PRUUHU��PDV�HOD�SUHFLVRX�PRUUHU�

SDUD�VHU�QRVVD�PmH�QHVVH�PXQGR��SRU� LVVR� WRGD�D�KXPDQLGDGH�HVWi�KRMH�QHVWH�PXQGR�

FKDPDGR�³SODQHWD�7HUUD´�

e�SRU�LVVR�TXH�DV�PXOKHUHV�VmR�JXHUUHLUDV��OXWDGRUDV�SRU�VHXV�GLUHLWRV��HODV�YmR�

HP�EXVFD�GH�VHXV�VRQKRV��SRLV�D�EUDYXUD�GDV�$PDURQDL�ILFRX�SDUD�WRGDV�DV�PXOKHUHV�GR�

PXQGR��1HVWD�SDUWH�p�LPSRUWDQWH�OHPEUDU�D�SHUVLVWrQFLD�GHODV��H�QyV�PXOKHUHV�KHUGDPRV�

LVVR��$PDUR�HUD�PXOKHU�']RROL��VDEHGRUD�H�GHWHQWRUD�GR�ULWXDO�GH�LQLFLDomR�IHPLQLQD�H�

LVVR�IRL�URXEDGR�GHOD��URXEDGR�GH�QyV��VH�QmR IRVVH�LVVR�FRQWLQXDUtDPRV�VHQGR�GRQDV�GR�

EHQ]LPHQWR�GR�NDOLG]DPDL�IHPLQLQR��0DV�PHVPR�DVVLP��KRMH�VRPRV�GHWHQWRUHV�GH�YiULRV�

FRQKHFLPHQWRV�� VRPRV� PmHV�� SDUWHLUDV�� [DPmV�� UH]DGRUDV�� FXUDQGHLUDV�� FDQWRUDV� GH�

KDQGp�KDQGp��SUHSDUDGRUDV�GH�FD[LUL�

'LVVH�HOD�DRV�PHXV�RXYLGRV�³6RX�PXOKHU�QHJUD��VRX�PXOKHU�EUDQFD��VRX�PXOKHU�

PHVWLoD�� VRX�PXOKHUHV� GH� RXWUDV�PXOKHUHV� GR�PXQGR� H� SRU� ILP� VRX�PXOKHU� LQGtJHQD��

DTXHOD�TXH�VRIUHX�JROSH�QDV PmRV�GH�KRPHQV��SRU�QmR�DGPLWLUHP�SHUGHU�D�EDWDOKD��IXL�
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PRUWD�� PHX� FRQKHFLPHQWR� IRL URXEDGR�� PDV� FRQWLQXR� UHVLVWLQGR� SRU� PLQKDV� ILOKDV�

PXOKHUHV��(�VRX�JXHUUHLUD�H�YLWRULRVD�SRU�VHU�PmH�GH�WRGD�KXPDQLGDGH��HQWmR�YDOHX�D�

SHQD�PRUUHU´��(�QyV�QRV�SURWHJHPRV��QmR�VROWDPRV�D�PmR�GH�QLQJXpP�

$SyV� LVVR�� fDSLULNROL� ILFRX� ROKDQGR� SDUD� $PDUR� H� VHX� VDQJXH� FRUULD� ID]HQGR�

G]RNR�G]RNR�G]RNR� TXDQGR�YLX�DTXLOR��HOH�GLVVH��³(VWH�VH�FKDPDUi�']RNRDOL´��SRLV�ID]LD�

XP�]LJXH�]DJXH��RQGH�R�VDQJXH�VH�WRUQRX�LJDUDSp��TXH�IRL�VDLU�SDUD�ULR]LQKR�GH�FXWLD��

RQGH�p�R�ULR�:DUDQi�KRMH��/i�iJXD�p�EHP�FULVWDOLQD�H�WUDQVSDUHQWH�

1HVVD�JXHUUD�RV� VROGDGRV� IRUDP�DWLQJLGRV�SHODV�DUPDV�GRV�JUXSRV�GH�DQLPDLV�

VDJUDGRV��0HVPR�DVVLP��fDSLULNROL�WHQWRX�UHWRUQDU�FRP�HOHV��PHVPR�VHQGR�PHGLFDGRV�

DR�ORQJR GD�YLDJHP�RV�VROGDGRV�IRUDP�PRUUHQGR��e�XPD�FRLVD�PXLWR�LPSRUWDQWH��SRLV�p�

R� VXUJLPHQWR� GRV� OXJDUHV��0RUUHX� R� DUDFX�� H� QHVVH� OXJDU� VXUJLX� XPD� FDFKRHLUD� TXH�

SDVVRX� D� VHU� FKDPDGR� GH� $UDFX�&DFKRHLUD�� -DQG~�&DFKRHLUD��:LUDZDV~�&DFKRHLUD��

.XDWL�&DFKRHLUD��2V�OXJDUHV�SDVVDUDP�D�VHU�FKDPDGR�GHVVD�IRUPD��SRLV�HUDP�VROGDGRV�

TXH�IRUDP�PRUUHQGR�DR�ORQJR�GR�UHWRUQR�GD�JXHUUD��$R�ORQJR�GR�ULR�,oDQD�H�GR�DOWR�ULR�

1HJUR��DV�FDFKRHLUDV��RV�LJDUDSpV�H�QRPHV�GH�FRPXQLGDGHV�WrP�QRPHV�GH�DQLPDLV��DYHV�

H� SHL[HV�� SRLV� QDTXHOH� OXJDU� HOHV� PRUUHUDP�� WRGRV� VmR� OXJDUHV� VDJUDGRV�� TXH� VmR�

OHPEUDGRV�QD�KRUD�GR�EHQ]LPHQWR�

5HWRUQDQGR� SDUD� :DURNRD�� RQGH� HUD� D� FRPXQLGDGH� GH� fDSLULNROL�� DEDL[R� GH�

:DSXL�&DFKRHLUD��$V�PXOKHUHV�SHUJXQWDUDP�D�HOH��²³FDGr�$PDUR"´��(QWmR�HOH�GLVVH�D�

HODV�TXH�HVWDYD�PRUWD�MXQWR�FRP�DV�RXWUDV�LUPmV��(ODV�ILFDUDP�VHP�VDEHU�R�TXH�ID]HU�FRP�

D�QRWtFLD��HOH�ORJR�SHGLX�D�HODV�TXH�IL]HVVHP�FD[LUL��SRLV�HOH�IDULD�GDEXFXUL��(UD�Vy�XP�

SUHWH[WR�H�HQTXDQWR�LVVR�IH]�EHQ]LPHQWR�SDUD�DSDJDPHQWR�GH�PHPyULD�GHODV��e�SRU�LVVR�

TXH�H[LVWHP�DOJXPDV�PXOKHUHV�TXH�VmR�ERDV�GH�PHPyULD�H�DOJXPDV�TXH�QmR�VH�OHPEUDP�

PXLWR��SHOR�IDWR�GH�TXH�fDSLULNROL�WLQKD�IHLWR�HVVH�EHQ]LPHQWR�SDUD�HODV�HVTXHFHUHP�R�TXH�

HODV�WLQKDP�YLVWR��1HVVH�PRPHQWR�WHYH�DSDJDPHQWR�GH�PHPyULD��KRXYH�XP�HVTXHFLPHQWR�

VREUH�D�DSDUrQFLD�GRV�DQLPDLV�VDJUDGRV

$�PDLRULD�QmR�VH�OHPEUD��SRUTXH�R�FRUDomR�GHODV�HVWi�SDUD�EDL[R��fDSLULNROL��IH]�

R�FRUDomR�GHODV�ILFDU�HPEDL[R��PDV�DV�YH]HV�HODV�OHPEUDP�GH�DOJR��RXWUDV�YH]HV�QmR��DV�

YH]HV�HOD�ID]HP�IRIRFDV��Vy�SDUD�ID]HU�FRQIXVmR��RXWUDV�VmR�ILUPHV�QRV�VHXV�SHQVDPHQWRV��

6mR�DV�FRQVHTXrQFLDV�GHVWH�PRPHQWR�TXH�ILFDUDP�SDUD�QyV�QHVVH�PXQGR�



���

(QILP��PXLWDV�H[SOLFDo}HV�H�HQWHQGLPHQWRV�GD�LPSRUWkQFLD�GRV�DFRQWHFLPHQWRV�H�

IDWRV� PXLWR� LPSRUWDQWHV� QHVVD� SDVVDJHP� GRV� PLWRV� SDUD� DV� QRVVDV� YLGDV�� $VVLP�

FRQWLQXDPRV�SUDWLFDQGR�DV�UHJUDV�@

.DOLG]DPDL PDVFXOLQR�JUXSRV�GH�DQLPDLV�VDJUDGRV�SDUD�RV�%DQLZD

1D� QDUUDWLYD�PLWROyJLFD� DFLPD� FLWDGD� IDOHL� VREUH� D� LPSRUWkQFLD� GRV� JUXSRV� GH�

DQLPDLV�VDJUDGRV��VHJXLUHPRV�DERUGDQGR�VREUH�DV�SUiWLFDV�GHVVHV�ULWXDLV�QRV�GLDV�DWXDLV��

(QWHQGHUHPRV�TXDO�p�D�LPSRUWkQFLD�GR�ULWXDO�GH�LQLFLDomR�PDVFXOLQD�TXH�FKDPDPRV�GH�

NDOLG]DPDL�QDV�QRVVDV�YLGDV� H�QDV�YLGDV�GRV�QRVVRV�ELVDYyV�� DYyV��SDLV�� LUPmRV� H� WLRV�

SDUWLQGR�GD�H[SHULrQFLD�SUySULD�GR�PHX�SDL�VREUH�YiULRV�PRPHQWRV�TXH�YLYHX�H�FRQYLYHX�

FRP�WXGR�LVVR��VXDV�H[SHULrQFLDV�HP�ULWXDLV�GH�LQLFLDomR�

2 ULWXDO�GH�LQLFLDomR�PDVFXOLQR�H�IHPLQLQR�VHPSUH�p�IHLWR�FRP�GDEXFXUL�GH�IUXWDV��

(OH�QmR�p�IHLWR�HP�TXDOTXHU�PRPHQWR��PDV�FRVWXPD�VHU�UHDOL]DGR�QRV�PHVHV�GH�DEULO�RX�

PDLR��TXDQGR�Ki�IDUWXUD�GH�DoDt�GR�PDWR��HP�MDQHLUR�RX�IHYHUHLUR��pSRFD�GH�IDUWXUD�GH�

EDFDED��VHWHPEUR��RXWXEUR�RX�QRYHPEUR��TXDQGR�Ki�IDUWXUD�GH�SDWXi��6mR�PHVHV�HP�TXH�

VH�VDEH�TXH�YDL�WHU�HVVDV�IUXWDV�HP�DEXQGkQFLD�H�DV�SHVVRDV�Mi�VH�SURJUDPDP�SDUD�UHDOL]DU�

R�ULWXDO��7RGR�ULWXDO�GH�LQLFLDomR�PDVFXOLQD�H�IHPLQLQD�VHPSUH�WHUi�GDEXFXUL�GH�IUXWDV��

SRLV�VH�LQLFLD�FRP�LVVR�

/HPEUR�PH�FODUDPHQWH� GR�PRPHQWR�TXH� WHYH�NDOLG]DPDL PDVFXOLQR��QD�PLQKD�

FRPXQLGDGH�:DQDOLDQD��QR�PHLR�GR�ULWXDO�HVWDYD�PHX�LUPmR��1HVVH�GLD��EHP�FHGR�HP�

VXDV�FDVDV�� DV�PmHV�� WLDV�H�DYyV�GRV� MRYHQV�HP�LQLFLDomR�HVWDYDP�DOLPHQWDQGR�RV�SHOD�

~OWLPD�YH]��FDGD�XP�HP�VXDV�SUySULDV�FDVDV��/RJR�HP�VHJXLGD��R�FDSLWmR�GD�FRPXQLGDGH�

UHVSRQViYHO�WRFRX�XP�VLQR�QR�FHQWUR�FRPXQLWiULR�FKDPDGR�:LUDSXU~��� FKDPDQGR�WRGRV�

RV� PHQLQRV� SDUD� TXH� VH� GLULJLVVHP� D� HVWH� ORFDO�� 7RGRV� RV� UDSD]HV� IRUDP� FKHJDQGR��

YHVWLQGR�DSHQDV�XPD�EHUPXGD�LGrQWLFD�j�TXH�XVDPRV�SDUD�MRJDU�IXWHERO��(VVD�HUD�D�~QLFD�

FRLVD� TXH� HOHV� WLQKDP QR� FRUSR�� WRGRV� HVWDYDP� VHP� FDPLVD�� 1HVWH� ORFDO� HVWDYDP� DV�

PXOKHUHV�PDLV�YHOKDV��DV�PRoDV��DV�PHQLQDV�SHTXHQDV��DV�PmHV��H�RV�SDLV��D�FRPXQLGDGH�

HP�JHUDO�HVWDYD�SUHVHQWH�

��B�e�XP�OLQGR�SDVVDULQKR��TXH�VHPSUH�DQGD�FRP�PXLWRV�SiVVDURV�
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&DGD�SDL�H�PmH�SURFXURX��RX�R�MRYHP�PHVPR�HVFROKHX��TXHP�VHULD�D�SHVVRD�TXH�

LULD�SLQWi�OR�FRP�NHUDZtG]R����(VVD�PXOKHU�VHULD�D�SDUWLU�GDTXHOH�PRPHQWR�VXD�NDPDUi��

SDUD�R�UHVWR�GH�VXD�YLGD��p�R�PRPHQWR�GH�PXLWDV�HPRo}HV��SRLV�YRFr�JDQKD�PDLV�XPD�

SHVVRD�TXH�IDUi�SDUWH�GD�VXD�YLGD��DPERV�LUmR�VH�FKDPDU�PXWXDPHQWH�GH�NDPDUi��1D�KRUD�

GD�SLQWXUD�FRUSRUDO�GRV�LQLFLDQGRV��WRGRV�HOHV�ILFDP�HP�ILOHLUD��2�YHOKR�ViELR�FKDPD�WRGRV�

RV�UDSD]HV�HP�LQLFLDomR�H�GL]�SDUD�FDGD�XP�TXH�D�SDUWLU�GDTXHOH�PRPHQWR�HOHV�ILFDULDP�

HP�ILOHLUDV�R�DFRPSDQKDQGR��VHP�ROKDU�SDUD�WUiV��(�DVVLP�IRL��1yV�IRPRV�LQGR�DWUiV�GHOHV��

XQV� FRP� FDUD� GH� DOHJUHV� H� RXWURV� QmR�� SRU� QmR� VDEHU� R� TXH� HQFRQWUDULDP� SHOD� IUHQWH��

4XDQGR�FKHJDUDP�DR�SRUWR�� Mi�WLQKDP�GXDV�FDQRDV�JUDQGHV�GH�RLWR�PHWURV�H�Mi�WLQKD�R�

VHQKRU�$OEHUWR�%DWLVWD��R�VHQKRU�*HUPDQR�0DODTXLDV��R�VHQKRU�,YDOGR�/XFLDQR��R�VHQKRU�

$GHPDU�5LFDUGR��PHX�SDL� )UDQFLVFR�)RQWHV� H�PHX� DY{�+HUPHV�3OiFLGR��(VWHV� VmR� RV�

QRPHV�TXH�PH�UHFRUGR��(VWHV�YHOKRV�HVWDYDP�FRP�URXSDV�GH�H[pUFLWR��FRP�ERWDV��FKDSpXV�

H�ERQpV�EHP�YHOKLQKRV��FLJDUUR�QD�ERFD��H�WUD]LDP�FRQVLJR�VXDV�HVSLQJDUGDV�

2V�PHQLQRV�GHVFHUDP�DR�SRUWR�VHP�ID]HU�EDUXOKR��VHQWDUDP�QD�FDQRD�H��VHP�ROKDU�

SDUD�WUiV��IRUDP�HPERUD��1yV�GD�FRPXQLGDGH�WRGD�ILFDUPRV�SDUD�WUiV��HOHV�IRUDP�DFDPSDU�

QR�VtWLR�FKDPDGR�.XQKm�PHVD����TXH�ILFD�GHQWUR�GR� LJDUDSp�8ZLZi�� ,VVR�IRL�R�TXH�HX�

SUHVHQFLHL�FRP�RV�PHXV�ROKRV��D�QDUUDWLYD�D�VHJXLU�p�UHODWR�GR�PHX�SDL�TXH�HVWHYH�SUHVHQWH�

FRP�HOHV�QR�OXJDU�GH�SUHSDUDomR�

1DV�IDODV�GR�PHX�SDL�HOH�GL]�TXH�DQWLJDPHQWH�H�KRMH�WDPEpP�RV�YHOKRV�PRVWUDP�

RV�QRVVRV�DQLPDLV�VDJUDGRV�SDUD�RV�PHQLQRV�H�HOHV�ILFDP�Oi��(OHV�ILFDP�QXP�OXJDU�ORQJH��

RQGH�YmR�ILFDU�VyV��PHX�SDL�GLVVH�TXH�HOHV�SDVVDP�R�GLD�WRPDQGR�Vy�iJXD�H�QR�GLD�VHJXLQWH�

YmR� WRPDU� SDG]DZDUR��� GHSRLV� VHJXHP� SDUD� R� ORFDO� DSURSULDGR��0DV� DQWHV� GLVVR� RV�

PHQLQRV�SUHFLVDP�FRPHU�EHP��SRUTXH�Oi�QmR�YmR�SRGHU�FRPHU�QDGD��GXUDQWH�XP�GLD�HOHV�

Vy�YmR�EHEHU�iJXD��H�QR�HQWDUGHFHU�GR�RXWUR�GLD�YmR�WRPDU�3DG]ZDUR EHQ]LGR��

��B�&DUD\XUX�RX�JUDMLUX�

��B�$�SHVVRD�VH�WRUQD�D�VXD�VHJXQGD�PmH�RX�VXD�PDGULQKD�

��B�/RXYD�D�GHXV�

��B� %HELGD�WUDGLFLRQDO�PDV�QmR�IHUPHQWDGR��PDV�WDPEpP�p�IHLWD�GH�PDQGLRFD��SUySULD�SDUD�VHU�WRPDGD�
QHVVH�PRPHQWR�
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0DV�DV�SHVVRDV�UHVSRQViYHLV�SHOD�SHVFDULD�YmR�FRQYHUVDU�FRP�RV�SDLV�GRV�MRYHQV�

D� GDWD� FHUWD� SDUD� ID]HU� R� EHQ]LPHQWR�� D� SDUWLU� GLVVR� Mi� VH� SURJUDPDP� GH� TXDQGR� YmR�

UHWRUQDU�GD�SHVFD�H�FDoD��(QTXDQWR�LVVR�RV�PHQLQRV�HVWmR�QD�VXD�IRUPDomR H�SUHSDUDomR�

GR�FRUSR�H�GD�PHQWH�SDUD�D�YLGD�DGXOWD�

(OHV�WRPDP�EDQKR�jV�TXDWUR�KRUDV�GD�PDQKm�MXQWR�DRV�VHXV�DQLPDLV�VDJUDGRV��2�

EHQ]HGRU� ODYD�R� HVW{PDJR�GRV�PHQLQRV�TXH� HVWmR�HP� UHVJXDUGR�FRP�SDG]RPD���� ,VVR�

DFRQWHFH�EHP�FHGR�DQWHV�GH�DPDQKHFHU��(OHV�UDVSDP�HVVH�SDG]RPD QXPD�SDQHOD�RX�EDFLD��

HOH�WHP�XP�FKHLUR�PXLWR�IRUWH��PHLR�SHUIXPDGR��H�GHL[D�R�HVW{PDJR�EHP�LQFRPRGDGR�

FRP�VHX�FKHLUR��D�SHVVRD�YRPLWDU�WXGR�TXH�WLYHU�QD�EDUULJD��2�PHQLQR�SRU�REHGLrQFLD�p�

REULJDGR�D�EHEHU�WXGR�TXH�HVWi�GHQWUR�GD�FXLD�H�WRGRV�RV�PHQLQRV�SDVVDP�SRU�LVVR�

$QWLJDPHQWH�� RV� PHQLQRV� QmR� SRGLDP� FRPHU� FDUDQJXHMRV� RX GHWKy �� SRUTXH�

HVWUDJDP�D�JDUJDQWD��SRLV�R�SDG]RPD DFDED�IHFKDQGR�D�JDUJDQWD�H��SRU�HVVH�PRWLYR�QmR�

HUD�UHFRPHQGDGR�FRPHU�FDUDQJXHMR�H�QHP�GHWKy��TXH�QmR�RV�GHL[DULDP�YRPLWDUHP�QD�

KRUD�FHUWD��FRPR�GHYHULD�VHU��2�YHOKR�UHVSRQViYHO�HP�FXLGDU�GRV�MRYHQV�RIHUHFH�D�HOHV�

SHGLQGR�TXH�WRPHP�WXGR��,VVR�p�IHLWR�QD�EHLUD�GR�ULR��GHSRLV�GHOHV�FRORFDUHP�WXGR�SDUD�

IRUD�SHOR�Y{PLWR�DWp�VDLU�WXGR��HP�VHJXLGD�YmR�WRPDU�EDQKR�H�WHUPLQD�

7RPDU�EDQKR�GH�PDQKm�p�SDUD�HYLWDU�D�YHOKLFH�SDUD�QyV�LQGtJHQDV��FKHLUDU�SLPHQWD�

SHOR�QDUL]��WXGR�p�SDUD�SURWHJHU�R�FRUSR�H�D�PHQWH��VH�WRUQDQGR�DQWLFRUSRV��3DUD�RV�EUDQFRV�

VHULD�XPD�FLUXUJLD�SOiVWLFD�SDUD�UHQRYDU�R�URVWR�RX�SDUWHV�GR�FRUSR��SDUD�QyV�p�R�PRPHQWR�

GR�EDQKR�QD�PDGUXJDGD�

'XUDQWH�R�UHVJXDUGR�RV�LQLFLDQGRV�QmR�SRGHP�VHQWDU�GH�IRUPD�WRUWD��QmR�SRGHP�

ILFDU�FRP�SHUQDV�FUX]DGDV��QHP�VHQWDU�QD�SRUWD��QHP�GRUPLU�WRUWR�H�VLP�GHLWDU�GH�IRUPD�

EHP�DOLQKDGD�

(VVD�SUHSDUDomR�VHUYH�SDUD�KRPHQV�H�PXOKHUHV��SRLV p�PRPHQWR�PXLWR�LPSRUWDQWH��

6H�IRU�KRPHP��R�PHVPR�HVWDUi�VH�SUHSDUDQGR�SDUD�VXD�IXWXUD�PXOKHU�H�VHX�ILOKR��SRLV�

DTXHOH�TXH�HVWi�YLQGR��<XUXSDUL���6H�R�PHQLQR�QmR�IRU�REHGLHQWH��.RZDL�GL]��³VH�YRFr�

QmR�VH�SUHSDUDU�VRIUHUi�FRP�VHXV�ILOKRV´��VH�HOH�IRU�GDQDGR�RX�LQTXLHWR�QR�PRPHQWR�GR�

��B�e�FDVFD�GH�XPD�iUYRUH�TXH�p�GDGD�SDUD�RV�PHQLQRV�

��B�8P�WLSR�GH�EHVRXUR�FRPHVWtYHO�
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UHVJXDUGR�HOH��.RZDL��GL]��³�VXD�PXOKHU�VHUi�DVVLP��Mi�TXH�YRFr�QmR�UHVJXDUGRX�GLUHLWR�

SDUD�PLP��HX�TXH�YLP�WH�YHU´� 7XGR�LVVR�p�DOJR�PXLWR�YHUGDGHLUR��DV�UHJUDV�SUHFLVDP�VHU�

VHJXLGDV��SRLV� WXGR�TXH�R� MRYHP�IL]HU�QHVVH�PRPHQWR� WHUi�DV� FRQVHTXrQFLDV�ERDV�TXH�

ILFDUi�SDUD�D�VXD�PXOKHU��PDV�WDPEpP�SRGH�WHU�FRQVHTXrQFLDV�UXLQV�TXH�VXD�IXWXUD�HVSRVD�

VRIUHUi��H�DVVLP�SRU�GLDQWH�

'XUDQWH� RV� GLDV� GH� UHVJXDUGR� RV� PHQLQRV� ID]HP� DUWHVDQDWR�� FRPR� WLSLWLV �� ��

SHQHLUDV����DWXUiV�� H�RXWURV��(VVHV REMHWRV�VHUmR�SHQGXUDGR�QHOHV��DVVLP�TXH� IRUHP�DR�

HQFRQWUR�FRP�DV�PmHV��1HVVH�PRPHQWR�R�NDPDUi YDL�SXODU�H�GDQoDU�FRP�VXD�NDPDUi��TXH�

HP�VHJXLGD�UHWLUD�GHOH�HVVHV�REMHWRV�

(OHV� Mi�DYLVDP�SDUD�RV�SHVFDGRUHV�HP�TXDO� ORFDO� YmR�HVWDU�H�RQGH�HQFRQWUi�ORV�

GHSRLV��2�YHOKR�ViELR�Mi�OHYD�RV�PHQLQRV�SDUD�VXELU�QRV�SpV�GH�EDFDED��SDWXi��DoDt�GR�

PDWR�RX�RXWURV�WLSRV�GH�IUXWDV�FRPR�XNXTXL��8P�GRV�DQLPDLV�VDJUDGRV�ILFD SDUD�OHYDU�RV�

FDoDGRUHV�DWUiV�GRV�PHQLQRV�TXH�HVWmR�HP�SUHSDUDomR��1HVWH�GLD��HOHV�YmR�VRIUHU�PXLWR��

SRLV�DOpP�GH�HVWDUHP�HP�UHVJXDUGR��YmR�VXELU�QDV�SDOPHLUDV��H�LVVR�UHTXHU�PXLWD�IRUoD��

SRLV�p�SUHFLVR�HVWDV�IUXWDV�SDUD�ID]HU�GDEXFXUL�QD�FKHJDGD�j�PDORFD�

2�GRQR�GD�IHVWD�SDVVD�GLUHWR�SDUD�D�FRPXQLGDGH��SDUD�HQWUHJDU�D�FDoD�H�SHVFD�SDUD�

SUHSDUDU�D�FRPLGD��1R�ILQDO�GD�WDUGH��RV�PHQLQRV�FKHJDP��H�QD�PHVPD�QRLWH�R�SDMp�ID]�R�

EHQ]LPHQWR�GR�NDOLG]DPDL GHOHV�

1D�FKHJDGD�j�FRPXQLGDGH��RV�PHQLQRV�HQWUHJDP�R�GDEXFXUL�SDUD�DV�SHVVRDV��RV�

SDLV�� DYyV�� LUPmRV� PDLV� YHOKRV� H� WLRV�� TXH� Mi� SDVVDUDP� SRU� HVVD� LQLFLDomR� HP� DOJXP�

PRPHQWR�GD�YLGD��2V�PHQLQRV�TXH�HVWDYDP�HP�UHVJXDUGR��TXDQGR�VDHP�GR�SRUWR��HVWmR�

FRP�EDUULJD�Oi�QR�IXQGR��VXDV�FRVWDV�HVWmR�FKHLDV�GH�PDUFDV�RX�VDQJUDQGR��HP�VXD�PmRV�

��B�e�XP�HVSUHPHGRU�TXH�XVDPRV�SDUD�VHFDU�D�PDVVD�SDUD�ID]HUPRV�IDULQKD�H�EHM~��p�IHLWR�FRP�DUXPm�
HVSHFtILFD�FKDPDGR�GH�FDQHOD�GH�MDFDPLP�H�p�IHLWR�FRP�MDFLWDUD�p�FRPR�IRVVH�XP�FLSy�TXH�ILFD�QD�EHLUD�GR�
ULR��>p�IHLWR�FRP�FDQHOD�GH�MDFDPLP�H�MDFLWDUD"@

��B�e�FRP�R�TXDO�SHQHLUDPRV�D�PDVVD�GHSRLV�TXH�D�FRORFDPRV�GHQWUR�GR�WLSLWL��([LVWHP�GRLV�WLSRV�GH�
SHQHLUD��XP�p�SDUD�IDULQKD�H�D�RXWUD�p�SDUD�EHM~��IHLWR�GH�DUXPm�

��B�e�XPD�FHVWD�FRP�D�TXDO�FDUUHJDPRV�PDQGLRFD��PDV�HOD�VHUYH�SDUD�FDUUHJDU�WXGR�GHQWUR�
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HVWi�R�DGDEt����(QTXDQWR�LVVR�R�NDULDPm��p�R�ULWXDO�GH�LQLFLDomR��PDV�HVVD�SDODYUD�VH�UHIHUH�

j�SUHSDUDomR�GD�FRPLGD��SUHSDUDGR�SHODV�PXOKHUHV�

$R�DQRLWHFHU�R NDOLG]DPDL��FRPLGD�TXH�p�XPD�PLVWXUD�GH�YiULRV�WLSRV�GH�SHL[H�H�

FDUQH�� FRP�PXLWD� SLPHQWD�� p� R� TXH� YDL� VHU� OHYDGD� SDUD� VHU� EHQ]LGR� SHOR�PDG]HUR����

SUHSDUDGD�SHODV�PXOKHUHV��PDV�WDPEpP�p�R�PRPHQWR�TXH�YDL�Gi�LQLFLR�DR EHQ]LPHQWR�� p�

OHYDGR�GD�FR]LQKD�SHODV�PXOKHUHV�DWp�DR�PHLR�GD�PDORFD��H�HODV�VH�VXUUDP�FRP�DGDEL ��

'HSRLV�RV�KRPHQV�OHYDP�XP�SRXFR�PDLV�H�GHL[DP�VHQWDU�D�FRPLGD�TXH�HVWi�GHQWUR�GH�XP�

SRWH�GH�FHUkPLFD��DL�HOHV�VH�VXUUDP�FRP�DGDEL��3RU�ILP��PDLV�GRLV�KRPHQV�OHYDP�D�FRPLGD�

H�HQWUHJDP�DR�SDMp��H�HP�VHJXLGD�RV�GRLV�UDSD]HV�VH�VXUUDP�FRP�DGDEt�XP�DR�RXWUR��SRLV�

D�UHJUD�p�DVVLP��6mR�WUrV�PRPHQWRV�DWp�FKHJDU�DRV�EHQ]HGRUHV�H�HOHV�Mi�VHQWDGRV�QR�EDQFR��

FRP�VHXV�DGDELV QDV�PmRV�H�FLJDUUR�QR�ERFD��WHPRV�D�LPSUHVVmR�TXH�HVWmR�VH�GHIXPDQGR��

SRLV� YHPRV� Vy� IXPDoD�� 6XDV� FRVWDV� HVWmR� FKHLDV� GH� PDUFDV� GH� VXUUD�� VHX� FRUSR� HVWi�

FDQVDGR�

1HVVD�SDUWH��PHX�SDL�FRQWD�FRPR�p�IHLWR�R�ULWXDO�H�R�VLJQLILFDGR�GH�DOJXQV�GH�VHXV�

PRPHQWRV��6HJXQGR�HOH��GHSRLV�GH� WRGR�R�EHQ]LPHQWR��TXH�GXUD�XPD�QRLWH� LQWHLUD��RV�

UDSD]HV�TXH�HVWmR�QHVVH�DSUHQGL]DGR��VH�UHIHULQGR�HVSHFLILFDPHQWH�j�GDQoD�GR�³DGDEt´�TXH�

p� R�PRPHQWR� TXH� R� SDMp� EHQ]H� RV�PHQLQRV� TXH� HVWmR� HP� UHVJXDUGR��1HVWH�PRPHQWR�

QLQJXpP�SRGH�Yr�ORV��VRPHQWH�XP�YHOKLQKR�RV�Yr��LVVR�DQWHFHGH�D�LGD�GHOHV�j�PDORFD�SDUD�

YHU�VXDV�PmHV��GHSRLV�GH�ODPEHU�D�SLPHQWD�MXQWR�FRP�RV�DQLPDLV�VDJUDGRV��1D�UHJUD��RV�

PHQLQRV�TXH�HVWmR�HP�UHVJXDUGR�GHYHP�ODPEHU�D�SLPHQWD�QR�PHLR�GRV�JUXSRV�GH�DQLPDLV�

VDJUDGRV�� QD� UHJUD� TXH� GHYH� VHU� VHJXLGD�� FDGD� XP� GRV�PHQLQRV� HVWi� FRP� VHX� DQLPDO�

VDJUDGR��'HSRLV�GLVVR��HOHV�YmR�GHL[DU�RV�JUXSRV�GH�DQLPDLV�VDJUDGRV�QR�OXJDU�DGHTXDGR�

H��DVVLP�YmR�SRGHP�VDLU�GR�ORFDO�RQGH�HVWDYDP�SDUD�LUHP�DR�HQFRQWUR�GH�VXDV�PmHV��(OHV�

VDHP�GL]HQGR�

,ZDWp�NXUDVL�\DVHPX��\DQp�ULPEiLWD�UXND�VXt�

��B�e�XP�LQVWUXPHQWR�GH�GDQoD��PDV��DOpP�GLVVR��p�XPD�SHoD�SULQFLSDO�QHVVH�ULWXDO��SRLV�HVWi�SUHVHQWH�R�
WHPSR�WRGR��WRGRV�RV�LQLFLDGRV�WHP�VHX�DGDEL��e�XP�FLSy��DQWHV�GR�ULWXDO�HOHV�YmR�HP�EXVFD�GD�PDWpULD�
SULPD�QD�PDWD�SDUD�FRQVWUXLU�H�HQIHLWDU�R�DGDEL�

�� � 3DUD�QRV�UHIHULU�VREUH�XP�ViELR��SDMp��EHQ]HGRU��FRQKHFHGRU��DOJXpP�LPSRUWDQWH�QD QRVVD�FRPXQLGDGH�
RX�QD�UHJLmR�
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(P�FLPD�VRO�VDtPRV��QyV�DQLPDLV�FDVD�GH

,ZDWp�NXUDVL��\D[DUL�\XUXSDUL�UXND�

(P�FLPD�VRO�GHL[DPRV�DQLPDLV�VDJUDGRV�FDVD

(P�RXWUDV�SDODYUDV�HOHV�GL]HP�TXH�³TXDQGR�VDtPRV�GD�FDVD�GRV�QRVVRV�DQLPDLV��R�

VRO�Mi�HVWDYD�IRUWH��DOWR�H�IRL�PXLWR�WDUGH�TXDQGR�GHL[DPRV�RV DQLPDLV�VDJUDGRV´��1HVWH�

PRPHQWR�HOH�SHGH�DXWRUL]DomR�SDUD�HQWUDU�H�SHGH�SDUD�TXH�D�SRUWD�VH�DEUD�SDUD�HQWUDU��LVVR�

TXDQGR�HOH�GL]�.DOHGD�ZLOL� SDQDQXPD�� p� LVVR�TXH�R� FDQWR�GL]�QD�KRUD�TXH�HVWi� VHQGR�

FDQWDGR��7RGRV�RV�UDSD]HV�ILFDP�QD�SRVLomR�GH�ILOHLUD��H MXQWR�YmR�OHYDQGR�QDV�PmRV�RX�

QR�SHVFRoR�R�DUWHVDQDWR�TXH�IL]HUDP�GXUDQWH�R�UHVJXDUGR�

2�FDQWR�GH�ZDPRWR�ORL\D�NRZDL�SDQDOH p�R�FDQWR�DSURSULDGR�SDUD�D�HQWUDGD�GRV�

PHQLQRV�QD�PDORFD��(OHV�FDQWDP�$VVLP�

ZDPRWR�ORL\D��NRZDL�SDQDOH�

G]HQRQL�NDPRL��XPDND�NRZDL�SDQDOH�

ZDPRWR�ORL\D�NRZDL�SDQDOH�

G]HQRQL�NDPRL��RPDND�NRPDL�SDQDOH�

ZDPRWR�ORL\D��NRZDL�SDQDOH�

NDUHGD�NDUHGD��\DZHOLSDQDQXPD�

NDUHGD�NDUHGD��\DZHOLSDQDQXPD�

ZDPRWR�ORL\D��NRZDL�SDQDOH�

G]HQRQL�NDPRL��RPDND�NRPDL�SDQDOH�

ZDPRWR�OLR\D�NRZDL�SDQDOH

(OHV�FDQWDP�LVVR�TXDQGR�RV�PHQLQRV�HVWmR�VDLQGR�GD�FDVD�GRV�JUXSRV�GH�DQLPDLV�

VDJUDGRV�� GL]HQGR� DVVLP�� R� VRO� HVWi� Mi� HVWi� DOWR� TXDQGR� VDtPRV� GRV� JUXSRV� DQLPDLV�

VDJUDGRV�H�R�VRO�Mi�HVWi�DOWR�TXDQGR�GHL[DPRV�RV�JUXSRV�GH�DQLPDLV�VDJUDGRV�ILFDUHP�QD�

VXD�FDVD� 4XDQGR�VH�GL]�NDOHGD�\DZHOL�SDQDQXPD VH�HVWi�GL]HQGR�³RQGH�HVWi�D�SRUWD�GR�

<DZLOL´�� LVVR�SDUD�SRGHU�HQWUDU�QD�PDORFD RQGH�HVWmR�DV�PXOKHUHV�DJRUD��(P�UHODomR�j�
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P~VLFD�DFLPD�FLWDGD��PHX�SDL�GLVVH�TXH�p�GH�IiFLO�WUDGXomR��$�VHJXLU�WUDQVFUHYR�XP�RXWUR�

FDQWR�GH�DGDEt��TXH�SRGH�VHU�GDQoDGR�D�TXDOTXHU�PRPHQWR��VHP�SUHFLVDU�VHU�QD�SUHVHQoD�

GRV�DQLPDLV�VDJUDGRV��TXH�GL]�R�VHJXLQWH�

SLPDOL\H�PDOL\H�SLPDOL\H�PDOL\H�

ZLWL�ZLWL�OLQRND�OLNDSHPL��ZLWL�ZLWL�OLQRND�OLNDSHPL�

SLPDOL\H�PDOL\H�PDOL\H PDOL\H�SLPDOL\H�PDOL\H

GDUHSDSL�OLQXNDO�LNDSHQL��GDUHSDSL�OLQXND�OLNDSHQL�

SLPDOL\H�PDOL\H��

QKHHNR�QKHHNR�URQRRND�ZDOLPHUR

SLPDOL\H�PDOL\H�PDOL\H�PDOL\H�PDOL\H�PDOL\H�

NDUHGDSD�\DZLOL�SDQDQXPD��NDUHGDSD�\DZLOL�SDQDQXPD�

SLPDOL\H�PDOL\H�

NR\ROLRQR�URQRRND ZDOLPHUR�

SLPDOL\H�PDOL\H�

ZLWL�ZLWL�OLQRND�OLNDSHPL��ZLWL�ZLWL�OLQXND�OLNDSHPL�

SLPDOL\H��PDOL\H

)DODUHL� DTXL� VREUH� D� LPSRUWkQFLD� GRV� VLJQLILFDGRV� GDV� SDODYUDV�� WHP� R� YHUVR�

PDOL\H��PDOL\H��PDOL\H��HVVD�SDODYUD�QmR�WHP�FRPR�WUDGX]LU��p�GLItFLO��HOH�PH�GLVVH��4XHP�

GDQoRX�HVVD�P~VLFD�SULPHLUR�IRL�.RZDL�TXDQGR�HOH�HVWDYD�EHQ]HQGR�SDUD�RV�PHQLQRV�H�

fDSLULNROL�� .RZDL� SDUDYD� GH� EHQ]HU� H� GHSRLV� GDQoDYD�� D� PHVPD� FRLVD� IH]� $PDUR�� D�

PXOKHU�']RROL��HOD�SDUDYD�GH�EHQ]HU�H�GDQoDYD�FDQWDQGR�PDOL\H�

2�GDOHSDSL p�D�GDQoD GR�DGDEt��R�FDQWR�YDL�VH�UHIHULU�D�IRUPD�FRPR�p�R�LQVWUXPHQWR��

VREUH�D�SLQWXUD��H�VREUH�D�SHUIRUPDQFH�GR�DGDEt�QR�ROKDU�GDV�SHVVRDV���$�SDODYUD�SLPDOL\H

QmR�WHP�WUDGXomR��2�FDQWR�VHJXLUi�DEDL[R��$�SDODYUD�ZLWL�ZLWL p�R�VRP�TXDQGR�EDODQoD�D�

SRQWD�GR�DGDEL TXH�ID] ³ZLWL�ZLWL´�QD�PHGLGD�HP�TXH�p�WRFDGD�QR�FKmR�SDUD�GDQoDU�QD�

IHVWD��SRLV�QD�SRQWD�WHP�XPD�YDVVRXULQKD�IHLWD�GH�WXFXP��2�DGDEL p�DPDUUDGR�FRP�WXFXP�
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H�SLQWDGR�FRP�JUDMLU~�ID]HQGR�XPD�SLQWXUD�QR�DGDEt��$�SDODYUD�NR\ROL QD�OtQJXD�.RULSDNR�

VLJQLILFD��WULVWH]D� PRWLYR�SHOR�TXDO�VH�GL]�NR\ROHQR�G]RQRRND�ZDOLPHUR��SRLV�jV�YH]HV�R�

PHQLQR�TXH�HVWi�QHVVD�ULWXDO�YHP�WULVWH�H�p�SRU�LVVR�TXH�jV�YH]HV�QHP�WRGRV�RV�DQLPDLV�

VDJUDGRV�YrP��SRLV�HOHV�QmR�JRVWDP�GH�LQGLVSRVLomR��3RU�FRQWDV�GH�DWLWXGHV�FRPR�HVVD�GRV�

PHQLQRV� HP� UHVJXDUGR�� RV� DQLPDLV� VDJUDGRV� DFDEDP� QmR� YLQGR�� PDV� VH� RV� LQLFLDGRV�

YLHUHP�FRP�DOHJULD��HOHV�WDPEpP�RV�DFRPSDQKDP�FRP�D�PHVPD�GLVSRVLomR�

$� SDODYUD� QKHHNR� QKHHNR p� D� GDQoD� GR� LQLFLDQWH� TXH� HVWi�PXLWR� IHOL]�� SRLV� RV�

DQLPDLV�VDJUDGRV�ROKDP�R�FRUSR�GR�PHQLQR FRPR�XP�HVSHOKR��XPD�OX]�TXH�EULOKD�QR�VHX�

UHIOH[R�GH�WDQWD�IHOLFLGDGH��GDQoDQGR�SDUD�IUHQWH�H�SDUD�WUiV��$VVLP�FRPR�RV�LQLFLDQWHV�

HVWmR� IHOL]HV�� RV� DQLPDLV� VDJUDGRV� WDPEpP� HVWmR� IHOL]HV�� FKHJDQGR� SDUD� EHQ]HU� R�

.DOLG]DPDL GRV�PHQLQRV��SRLV�HOHV�YrHP�D�IHOLFLGDGH�QRV�VHXV��2V�DQLPDLV�VDJUDGRV�VmR�

RV�TXH�YmR�EHQ]HU��MXQWR�FRP�RV�YHOKRV�GHWHQWRUHV�GHVWH�FRQKHFLPHQWR�GR�EHQ]LPHQWR��

$RV�ROKRV�GHOHV��DQLPDLV�VDJUDGRV���HOHV�YHHP�RV�FRUSRV�GRV�PHQLQRV�EULOKDQGR�FRPR�

XP� HVSHOKR�� XPD� OX]�� RX� VHMD�� FRPR� UHOkPSDJR�� LVVR� QD� YLVmR� GRV� DQLPDLV� VDJUDGRV��

SRUTXH�RV�GRLV�HVWmR�DOHJUHV��KXPDQRV�H�QmR�KXPDQRV��RV�GRLV�HVWmR�FRP�FRQH[mR�HQWUH�

RV�GRLV�PXQGRV��$VVLP��SRGHPRV�SHUFHEHU�TXH�DOpP�GH� WUDGX]LU�DV�SDODYUDV��YHPRV�D�

LPSRUWkQFLD�GHODV�

$VVLP� p� GLWR� VREUH� R� PRPHQWR�� SRLV� TXDQGR� .RZDL� IH]� LVVR�� HOH� OHYDQWDYD� H�

GDQoDYD�HVVD�GDQoD��2�SDMp�EHQ]H�H�GHSRLV�GH�XP�WHPSR�HOH�VH�OHYDQWD�SDUD�GDQoDU�GXUDQWH�

D�QRLWH��ID]HQGR�D�PHVPD�FRLVD�TXH�.RZDL�IH]��IDODQGR�SDUD�VHXV�DX[LOLDUHV�HP�SDUWHV�

HVWmR� QR� EHQ]LPHQWR�� SRLV� jV� YH]HV� HOHV� QmR FRQVHJXHP� DFRPSDQKDU�� H� HP� VHJXLGD�

FRPHoD� D� EHQ]HU� GH� QRYR�� ¬V� YH]HV�� QHVVH� PRPHQWR�� DV� PXOKHUHV� Mi� HVWmR� TXDVH�

GRUPLQGR�� RV� KRPHQV� YmR� GDQoDU� R� DGDEt SDUD� VH� VXUUDU�� OHYDU� DGDEt QDV� FRVWDV� SDUD�

HVSDQWDU�VRQR��$VVLP�HUD�H�DVVLP�p��2�PHX�YRY{�+HUPHV�3OiFLGR�SDUDYD�H�H[SOLFDYD�DRV�

VHXV�DX[LOLDUHV�VREUH�R�EHQ]LPHQWR��GL]HQGR�HP�TXDO�SDUWH�HVWi��HP�TXDO�PRPHQWR�HVWi��

HP�TXDLV�OXJDUHV��HOH�SDUDYD�SDUD�IXPDU�WDEDFR��DOpP�GD�VXUUD�H�GDV�GDQoDV�

3HJDQGR�HVVD�FRQYHUVD�GH�FRPR�p�D�SUHSDUDomR�GD�FHULP{QLD�GH� LQLFLDomR��IDOR�

PDLV�XP�SRXFR�VREUH�RV�DQLPDLV�VDJUDGRV��0HX�SDL�GL]�TXH�.RZDL�p�DSHQDV�XP��PDV�R�

FRUSR�GHOH�p�WRGRV�RV�WLSRV�GH�DQLPDLV��$OJXpP�GL]�SDUD�R�.RZDL��DQLPDO�VDJUDGR���³(X�

TXHUR�RXYLU�LQDPEX´��³(VWi�EHP´��H�HOH�ID]�R�VRP�GR�LQDPEX��³$K�HX�TXHUR RXYLU�SDFD´��

HOH�ID]��³$K�HX�TXHUR�HVFXWDU�D�YR]�GD�:DOHDGRD´��~QLFD�PXOKHU�TXH�WHP�QR�PHLR�GRV�
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DQLPDLV�VDJUDGRV���DVVLP�UHVSRQGH�HOH��7XGR�R�TXH�VH�TXLVHU�RXYLU�HOH�ID]��SRLV�WXGR�p�HOH�

PHVPR�HP�XP�Vy�FRUSR�

9RFr� TXH� Mi� DQGRX� QD� PDWD�� SHUFHEHX� RV� DQLPDLV� DQGDQGR� RX� FDQWDQGR�

FRPSUHHQGHUi�TXH�R�FDQWDU�GR�WXFDQR�p�D�PHVPD�FRLVD��TXH�R�DQGDU�GH�MDFDPLP�H�VXD�YR]�

p�D�PHVPD�FRLVD�TXH�QyV�RXYLPRV�FRP�RV�DQLPDLV�VDJUDGRV�QR�ULWXDO��:DOHDGRD p�TXDQGR�

R�.RZDL� VH� WUDQVIRUPD� HP�XPD�PXOKHU�� D�TXDO� WHP�XP�HQRUPH�FDEHOR� DWp�RV�SpV�� QR�

PRPHQWR�GR� ULWXDO�YRFr�SRGH�HQWUHJDU�D� HOD�XP�SHQWH�QRYR�� HOD�SHQWHLD�R�FDEHOR�H� WH�

GHYROYH�R�SHQWH��2XWUR�DQLPDO�p�R�YHDGR��HOH�Gi�UHPpGLR�SDUD�DV�PXOKHUHV�QmR�VRIUHUHP�

QD�KRUD�GR�SDUWR��SRLV�D�IrPHD�GR�YHDGR�QmR�VRIUH��R�ILOKR�GHOD�YDL�VDLQGR��SDUD�LVVR�D�PmH�

GD�PHQLQD�GL]�

6H�DUt\D��DSXWDL�PDD�UHPD�SXVDQJD��QHULPLDULU~�VXSp�� WLDUD�XSXUDUi�LPHQELUD����������

³0LQKD� DYy� TXHULD� TXH� GHVVH� UHPpGLR� SDUD� VXD� QHWD� QmR� VRIUHU� QD� KRUD� GR� SDUWR´�

/HPEUDQGR�TXH�HVVH� UHPpGLR�GDGR�p�XPD�iJXD�FRP�IROKDV GHQWUR��PDV�SDUD�R�DQLPDO�

VDJUDGR�TXH�p�YHDGR��QR�VHX�ROKDU�p�FRPR�VH�IRVVH�XPD�FRLVD�JRVPHQWD��WLSR�JHO�GH�FDEHOR��

p�SRU�LVVR�TXH�D�PXOKHU�QmR�YDL�VRIUHU��SRLV�YDL�VDLU�EHP�UiSLGR��R�EHEr�VH�WRUQD�OLVR��0HX�

SDL�IDOD�FRP�WRGDV�DV�OHWUDV�TXH�LVVR�GH�IDWR�p PXLWR�YHUGDGHLUR��DV�PXOKHUHV�DQWLJDV��FRPR�

VXD�ELVDYyV��DYyV��PmH�H�VXDV�LUPmV�QmR�WLQKDP�HP�VXD�pSRFD�HQIHUPHLURV�H�QHP�PpGLFRV�

H�PXLWR�PHQRV�KRVSLWDLV��0DV�HODV�WDPEpP�QXQFD�SUHFLVDUDP�GLVVR��HODV�VHQWLDP�GRUHV�GR�

SDUWR�LDP�SDUD�PDWD�GDU�j�OX]�R�VHX�ILOKR�RX�ILOKD�VHP�SUHFLVDU�GH�QLQJXpP�SDUD�YHU�R�VHX�

FRUSR�� XP� WHPSR� GHSRLV� YROWDYD� FRP� FULDQoDV� HP� VHXV� EUDoRV�� SRLV� HODV� WRPDYDP� R�

UHPpGLR�GDGR�SHOR�DQLPDO�VDJUDGR�TXH�p�R�YHDGR��,VVR�p�XP�JUDQGH�PLVWpULR�SDUD�QyV�H�

QmR�Ki�ULVFR�GH�YLGD�QHP�SDUD�D�FULDQoD H QHP�SDUD�D�PmH��,VVR�VLJQLILFD�TXH�HODV�HVWDYDP�

EHP�SUHSDUDGDV�SDUD�LVVR�

$WXDOPHQWH� WHPRV� JUDYHV� SUREOHPDV� HP� UHODomR� D� JHVWDomR�� H�� SRU� FRQWD� GRV�

ULVFRV��PXLWDV�YH]HV�DV�PXOKHUHV�DFDEDP�VHQGR�HQFDPLQKDGDV�SDUD�JDQKDU�VHXV� ILOKRV�

GHQWUR�GR�KRVSLWDO�QD�FLGDGH��WHQGR�R�VHX�FRUSR�H[SRVWR��ID]HQGR�FHViULDV�SDUD�SRGHU�WLUDU�

D� FULDQoD��0DV� LVVR� p� FRQVHTXrQFLD� GR� QmR� FXPSULPHQWR� GDV� UHJUDV�� 0XLWDV� YH]HV� D�

WHLPRVLD� IDOD� PDLV� DOWR� H�� QD� KRUD� GR� SDUWR�� DOJXPDV� PXOKHUHV� DFDEDP� VRIUHQGR� DV�

FRQVHTXrQFLDV GRV�VHXV�DWRV�GH�GHVREHGLrQFLD�

$� UHVSHLWR� GH� FRPR� p� IHLWR� SDUD� TXH� FDGD� MRYHP� WHQKD� R� VHX� DQLPDO� VDJUDGR��

SHUJXQWHL�DR�PHX�SDL�VH�HUDP�HOHV�TXH�HVFROKLDP�RX�FDGD�DQLPDO�p�TXH�SURFXUDYD�R�VHX�
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GRQR��4XDQGR�R�PHQLQR�YDL� SHOD�SULPHLUD�YH]�� HOH�YDL� SURFXUDU VHX�DQLPDO� VDJUDGR�H�

VHJXQGR�PHX�SDL�R�PHVPR�VHUi�VHX�ILOKR��(OH�YDL�FKDPDU�HOH�H�ODoDU�VHX�DQLPDO�VDJUDGR��

$�HVFROKD�QR�FDVR�GH�HOH�QmR�VDEHU�TXDO�p�R�FOm�GR�SDL��R�UDSD]�SRGH�RSWDU�SHOR�FOm�GD�PmH�

3HUJXQWHL�DR�PHX�SDL�TXDO�HUD�DQLPDO�VDJUDGR�GHOH��D�UHVSRVWD�IRL�TXH�R�GHOH�p�R�

FKHIH��VLJQLILFD�TXH�FRPR�HOH�Mi�SDVVRX�SRU�HVVD�LQLFLDomR�Ki�PXLWR�WHPSR��LVVR�SHUPLWH�

TXH�HOH�SRGH�WHU�TXDOTXHU�XP��SRGHQGR�HVFROKHU�XP�GLIHUHQWH�SDUD�FDGD�ULWXDO��2�DQLPDO�

VDJUDGR�GR�PHX�LUPmR�)UDQN�p�0DDPL �LQDPEX���'R�PHX�ILQDGR DYR -RVp (PtOLR�HUD�1HUUL

�YHDGR����

$�SHVVRD�TXH�IRU�QHVVH�ULWXDO�GH�LQLFLDomR�HVWi�FRQVFLHQWH�TXH�YDL�OHYDU�PXLWD�VXUUD�

QDV� FRVWDV� FRP�DGDEt��$QWLJDPHQWH� HUD�QHVVH�PRPHQWR�TXH�HOHV� LDP�EULJDU� FRP�VHXV�

FXQKDGRV��(P�YH]�GH�SHJDUHP�IDFD�RX�WHUoDGR�H�IXUDUHP�VHXV�FXQKDGRV��HOHV�VXUUDYDP�

VHXV�FXQKDGRV�FRP�R�DGDEt ��SHUWR�GRV�DQLPDLV�VDJUDGRV��SRLV�QHVVH�PRPHQWR�p�PXLWR�

GLItFLO�EULJDU��GLVFXWLU�HQWUH�HOHV��2�LGHDO��TXDQGR�VH�YDL�SDUWLFLSDU�GHVVH�ULWXDO��p�VHPSUH�

OHYDU�GLIHUHQWHV�WLSRV�GH�DGDEt��R�VLPSOHV��R DFKDWDGR��R UHGRQGR�H�XP�TXH�p�DPDUUDGR�

FRP�EUHX��(�p�SUHFLVR�FDOFXODU�SDUD�TXH�DFHUWH�R�SHLWR�PHVPR��HPEDL[R�GR�SHLWR��PLUDU�

RQGH�YDL�SHJDU�R�FKLFRWH��6H�VHX�FXQKDGR�WH�VXUUD�FRP�DGDEt DFKDWDGR��YRFr�WDPEpP�SX[D�

R�VHX��LGrQWLFR�DR�GHOH��H�DVVLP�SRU�GLDQWH��/HPEUDQGR TXH�DV�VXUUDV�WLUDP�R�FRXUR��GH�WmR�

IRUWH�TXH�VmR�RV�JROSHV�FRP�DGDEt��e�QHVVH�PRPHQWR�TXH�HOHV�YmR�FRORFDU�WXGR�SDUD�IRUD��

VH� VHX� FXQKDGR� p� EUDYR�� p� QHVVH� PRPHQWR� TXH� HOHV� YmR� FRORFDU� WXGR� D� OLPSR�� (P�

SUHSDUDomR� SDUD� HVVH� PRPHQWR� p� SUHFLVR� FRPHU� GHVGH� SHTXHQR� XP� SHL[H� FKDPDGR�

SDLWKiOL� XP�PDQGL� TXH� PRUD� GHQWUR� GDV� SHGUDV�� EHP� IXQGR� GR� ULR�� PXLWR� GLItFLO� GH�

HQFRQWUDU��,VVR�DMXGD�D�SURWHJHU�GRV�IHULPHQWRV�RX�FLFDWUL]HV��SRLV�TXDQGR�D�SHVVRD�FRPH�

HVVH� SHL[LQKR�� R� FRXUR� GHOH� VH� WRUQD� UHVLVWHQWH�� p FRPR� VH� R� FRXUR� IRVVH� ERUUDFKD�� WH�

SURWHJH��SRLV�R�FRXUR�GR�SHL[H�SDLWKiOL p�EHP�GXUR�

([LVWHP�WDPEpP�UHPpGLRV�SDUD�D�VXUUD�VHU�EDVWDQWH�GRORURVD��GH�GRHU�DWp�D�DOPD��

2� UHPpGLR� SRGH� VHU� LQJHULGR� RX� SDVVDGR� GLUHWR� QR� EUDoR�� (VVDV� IROKDV� SRGHP� VHU� GH�

VXUXFXFX��MLEyLD�H VXFXULM~��GHSRLV�GH�XPD�VXUUD��SDVVDGRV�DOJXQV�PLQXWRV��ORJR�YHP�D�

GRU�PXLWR�IRUWH�TXH�YDL�SHUIXUDU�VHX�FRUDomR��2�RXWUR�UHPpGLR�p�D�IRUPLJD�GD�iUYRUH�WDFKL��

IRUPLJDV� YHUPHOKDV� GDTXHODV� TXH� TXDQGR� IHUUDP� SURYRFDP� XPD� GRU� LQVXSRUWiYHO��

4XDQGR�DLQGD�VmR�PHQLQRV��RV�KRPHQV�YmR�QHVVD�iUYRUH�H�FRPHoDP�D�VDFXGL�OD��ILFDP�

HPEDL[R�� DJXHQWDQGR� DV� IHUURDGDV� TXLHWRV�� HP� Sp�� VHP� FRUUHU��� e� DVVLP� TXH� HOHV� VH�
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UHPHGLDP�SDUD�TXH��QD�KRUD�GD�VXUUD��D�GRU�GR�VHX�EUDoR�VHMD�VHQWLGD�SRU�DTXHOHV�RXWUR�

TXH�YmR�OHYDU DV�FKLFRWDGDV�

.DOLG]DPDL�GR�PHX�SDL�)UDQFLVFR�)RQWHV

2V�GHSRLPHQWRV�TXH�WUDQVFUHYHUHL�D�VHJXLU�IRUDP�IHLWRV�GHQWUR�GD�FDVD�GH�IDULQKD��

QD�TXDO�HX�HVWDYD�ID]HQGR�EHLM~�H�FRQYHUVDQGR�FRP�D�PLQKD�PmH�/XFLD��DV�PLQKDV�WLDV�

%LELDQD�)RQWHV�H�$QLWD�)RQWHV��(VVD�FRQYHUVD�IRL�PXLWR�HPRFLRQDQWH��SRLV�HUD�VREUH�D�

YLGD�GR�PHX�SDL��QD�TXDO�HOH�QXQFD�WHYH�FRUDJHP�GH�PH�FRQWDU� WXGR�TXH�SDVVRX�QHVVD�

YLGD��$OpP�GR�NDOLG]DPDL GR�PHX�SDL� H� YRX� FRQWDU� RV� GHODV� WDPEpP��PXLWD� FRLVD� HX�

FRQVHJXLU� WUDGX]LU� H� WUDQVFUHYHU�� PDV� SDVVDQGR� VRPHQWH� SHUWR� GR� TXH� VHULD� GH� IDWR� D�

WUDGXomR�� (X� JRVWDULD� GH� SRGHU� WUDGX]LU� D� OLQJXDJHP� GRV� DQLPDLV� VDJUDGRV�� SRLV� HODV�

FDQWDUDP�FRPR�p�TXH�FDGD�DQLPDO�VDJUDGR�ID]��LVVR�IRL�R�PDLV�HPRFLRQDQWH�YHU�H�RXYLU��$�

IRUPD� GD� FRQYHUVD� IRL� PXLWR� GLIHUHQWH�� SRLV� HODV� HUDP� PXLWR� DEHUWDV� SDUD� FKRUDU��

FRQYHUVDU��ULU�H�FDQWDU��2�WHPSR�HVWDYD�GHQWUR�GDV�QDUUDWLYDV��SRLV�D�IDOD�HUD�SDUD�PLP��$�

VHJXLU�FRPHoR�D�RXYLU�VREUH�PHX�SDLQKR�&KLFR�GR�:DUDQi��FRPR�p�FRQKHFLGR�SRU�DOJXQV�

(VVD�p�D�IDOD�GD�PLQKD�WLD�%LELDQD�)RQWHV��VREUH�R�NDOLG]DPDL GR�PHX�SDL�)UDQFLVFR�

/XL]�)RQWHV��WRGRV�VmR�GR�FOm�:DOLSHUHGDNHQDL��0LQKD�WLD�%LELDQD�GLVVH�TXH�PHX�SDL�WLQKD�

��� DQRV� GH� LGDGH� TXDQGR� IRL� LQLFLDGR� QR� ULWXDO�0DVFXOLQR�� (OD� VH� OHPEUD�PXLWR� EHP�

TXDQGR�PHX�ILQDGR�DY{�/XL]�0DQRHO�IRL�WLUDU�HOH�GR�FROR�GHOD��SDUD�OHYDU�HOH�MXQWR�FRP�

RV�GHPDLV��1HVWD�RFDVLmR�R�PHX�SDL�Mi�HUD�yUImR��HOH�SHUGHX�D�PmH�TXDQGR�WLQKD�XQV����

PHVHV�GH�YLGD�SRU�FRQWD�GH�XPD�PRUGLGD�GH�FREUD�TXH�HOD�VRIUHX��6HJXQGR�DV�PLQKDV�WLDV��

HVVH�DWDTXH�GD�FREUD�IRL�GHFRUUHQWH�GH�XPD�YLQJDQoD�H��SRU�LVVR��IRL�IDWDO��8P�SDMp��VRE�

HQFRPHQGD�SRGH�VH�WUDQVIRUPDU�HP�FREUD�H�PRUGHU�XPD�SHVVRD��LVVR�p�XP�IHLWLoR��(QWmR��

HODV�YHQGR�DTXHOD�FHQD�GR�PHX�DY{�/XL]�OHYDQGR�R�PHX�SDL�EHP�SHTXHQR�SDUWLX�FRUDomR�

GHOD�H��QHVVH�PRPHQWR�GD�FRQYHUVD��FKRUDPRV��SRLV�UHOHPEUDU�LVVR�p�WULVWH�SDUD�HODV��SRLV�

DV�PLQKDV�WLDV�DFDEDUDP�VHQGR�PmH�SDUD�PHX�SDL��TXHU�GL]HU�DV�LUPmV�FXLGDUDP�GR�SUySULR�

LUPmR�

(QTXDQWR�LVVR�D�PLQKD�WLD�1D]LQKD�HUD�D�SULPRJrQLWD��HOD�TXH�DPDPHQWRX�PHX�

SDL��$�PLQKD�ELVDYy�0DULD�FRPHoRX�D�SUHSDUDU�FD[LUL�DQWHV�GRV�LQLFLDGRV��(QTXDQWR�LVVR�

RV�KRPHQV�IRUDP�SDUD�XP�LJDUDSp��RQGH�RV�QRYRV�YmR�SHJDU�VHXV�DQLPDLV�VDJUDGRV��H�QR�
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ULWXDO�TXHP�OHYRX�VXUUD�QR�OXJDU�GR�PHX�SDL�IRL�PHX�ILQDGR�DY{�/XL]�0DQRHO��SRLV�TXDQGR�

R� ILOKR� p� SHTXHQR�� RV� SDLV� OHYDP� VXUUD� SRU� HOHV�� (ODV� GLVVHUDP� TXH� GR� QRVVR� FOm�

:DOLSHULGDNHQDL�� QHVWH� ULWXDO�� GHYHP� SHJDU� R� YHDGR�� VRPHQWH� DQLPDLV� JUDQGHV�� RV�

+RKRGHQH SHJDP�R�7KRZtULIHUL��RX�VHMD��R�MDSX��(OHV�ILFDP�VXPLGRV�SRU�XPD�VHPDQD��

SHVFDQGR�H�FDoDQGR��1R�GLD�PDUFDGR��DV�PXOKHUHV�HVWDYDP�SURQWDV�HVSHUDQGR�SRU�HOHV�QD�

PDORFD��2�FD[LUL�HVWDYD�SURQWR��H�DOJXQV�GRV�KRPHQV�YLHUDP�EXVFDU�SDUD�EHEHU��MXQWR�FRP�

VHXV� DQLPDLV� VDJUDGRV�� SRLV� DVVLP� HOHV� YmR� ILFDU� DOHJUHV� MXQWR� FRP� VHXV� GRQRV�� (OHV�

FRPHoDP� D� ID]HU� EDUXOKR� TXDQGR� FKHJDP�� HOHV� VDHP� FRP� VHXV� GDEXFXUL� �IHVWD� GH�

RIHUHFLPHQWR��� LVWR� p�� RIHUHFHQGR� IUXWDV� FRPR� EDFDED�� XFXTXL�� DoDt� H� XPDUL�� FKHJDP��

FRORFDQGR�DV�GHQWUR�GR�EDODLR� H�� HP� VHJXLGD�p� HQWUHJXH�j�SHVVRD� UHVSRQViYHO��'HSRLV�

GLVVR��DV�PXOKHUHV�YmR�IXJLU��SRU�LVVR�IRPRV�VHQWDU�QD�EHLUD GD�FDSRHLUD��HQTXDQWR�LVVR�RV�

KRPHQV�YmR�WUD]HU�RV�DQLPDLV�VDJUDGRV�SDUD�XP�OXJDU�HVSHFtILFR��QR�TXDO�QmR�SRGtDPRV�

YHU��SRLV�p�VHJUHGR�GRV�KRPHQV��GLVVH�D�PLQKD�WLD�%LELDQD�)RQWHV�

'HSRLV�p�R�PRPHQWR�GD�SLQWXUD�FRUSRUDO�GRV�NXUXPLQV��PHQLQRV�SHTXHQRV���PDV�

HQTXDQWR�LVVR��GLVVH�HOD��DV�YR]HV�GRV�DQLPDLV�VDJUDGRV�ID]LDP�WUHPHU�R�FKmR�WLULULULULULUL�

WLULULULULULUL��0HX�ILQDGR�SDL���R�WHX�DYR��GLVVH�PLQKD�WLD�SDUD�PLP��YHLR�WLUDU�GRV�PHXV�

EUDoRV�R�VHX�SDL��DSHQDV�FKRUHL��GLVVH�HOD��(VVH�HUD�R�PRPHQWR�GR�FRQVHOKR�TXH�p�PXLWR�

LPSRUWDQWH�� QHVVH�PRPHQWR� HOD� ROKRX� SDUD�PLP� FRP� OiJULPDV� HVFRUUHQGR�� D� VXD� YR]�

HVWDYD�WUrPXOD��DILUPDQGR�TXH�HVVD�SDUWH�PHX�SDL�QXQFD�HVTXHFHX�

e OLQGR�GH VH�YHU��GLVVH�HOD��$R�DQRLWHFHU�H�QD�PDGUXJDGD�HOHV�YmR�WRPDU�EDQKR�

FRP�VHXV�DQLPDLV�VDJUDGRV��\XUXSDUL���ID]HQGR�XP�EDUXOKR�TXH�QmR�WHP�FRP�H[SOLFDU��

PDV�HUD� OLQGR��6HJXQGR�HOD��RV� LQLFLDGRV�GDQoDP�FRP�VHXV�DQLPDLV��H�DILUPDQGR�PDLV�

XPD�YH]�TXH�HUD�p�SURLELGR�GH�DV�PXOKHUHV�YHUHP��SRLV�VH�LVVR�YLHU�D�DFRQWHFHU�WHPRV�

SRXFR�WHPSR�GH�YLGD��$R�DPDQKHFHU��SHOD�PDQKm�R�NDOLG]DPDL�HVWi�EHQ]LGR��H�RV�PHQLQRV�

HVWmR�SURQWRV�SDUD�PRUGHU�SLPHQWD�H�RXYLU�FRQVHOKRV��1HVVH�PRPHQWR�RV�YHOKRV�Mi�HVWmR�

ErEDGRV��SRLV�SDVVDUDP�D�QRLWH�FDQWDQGR��R�EHQ]LPHQWR���HUD�JRVWRVR�GH�RXYLU�H�YHU�R�

PRPHQWR��GLVVH�PLQKD�WLD�%LELDQD��SRLV�HUD�HPRFLRQDQWH�

4XDQGR�SLPHQWD�p�FRORFDGD�QD�ERFD�GRV�LQLFLDQWHV��VRPHQWH�HVWmR�SUHVHQWHV�HOHV�

FRP� VHXV� DQLPDLV� VDJUDGRV� H� RV� ViELRV�� DV� PXOKHUHV� H� RV� GHPDLV� HVWmR� QD� PDORFD��

GLVWDQWHV��RXYLQGR�DSHQDV�RV�VRQV�GHOHV��'HSRLV��HOHV�FKHJDP�QD�PDORFD�SDUD�GDQoDUHP�

FRP�DV�NDPDUi��WLSR�PDGULQKD��H�HP�VHXV�SHVFRoRV�HVWmR�SHQGXUDGDV�YiULRV�XWHQVtOLRV�
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FRPR�EDODLR��XUXSHPD��SHQHLUDV���FXPDWi��WLSLWL�� WXGR�R�TXH�HOHV�DSUHQGHUDP�GXUDQWH�R�

UHVJXDUGR�FRP�RV�YHOKRV��(OHV�ILFDP�WRGR�GH�YHUPHOKR�FRP�DV�SLQWXUDV�IHLWDV�SRU�VHXV�

PHVWUHV��(OD�GLVVH�TXH�DR�ROKDU�RV�PHQLQRV��HOHV�ILFDP�GLIHUHQWHV��SRLV�HVWDYDP�HP�FRQWDWR�

FRP�VHUHV�LQH[SOLFiYHLV�H�SRGHURVRV��SRLV�RV�PHQLQRV�ILFDP�FRP�DSDUrQFLD�GLIHUHQWH�H�

HVWUDQKR�� DILQDO�� HOHV� HVWDYDP� FRP� VHUHV� VREUHQDWXUDLV��$SyV� LVVR�� YmR� GHL[DU� RV� VHXV�

DQLPDLV�VDJUDGRV�HP�OXJDUHV�RQGH�QmR�SRGHP�VHU�YLVWRV��JXDUGi�ORV�FRP�WRGR�FXLGDGR�

$L�VLP��GLVVH�HOD��UHVSLUDQGR�EHP�IXQGR��1HVVH�GLD�D�IHVWD�FRQWLQXD��PXLWR�FD[LUL�

SDUD�WRPDU��WHQGR�PXLWR�GDQoD�FRPR��DPEDtZD��DGDEt��PDUDNi��NDULo~��(QTXDQWR�LVVR�WHP�

FRPLGD�GH�IDUWXUD��1R�GLD�VHJXLQWH�YmR�FR]LQKDU�WXGR�TXH�WLYHU�SDUD�FRPHU�GHSRLV�GD�IHVWD��

$VVLP�HUD��GLVVH�PH�PLQKD�WLD�

.DOLG]DPDL�GD�PLQKD�WLD�%LELDQD

4XDQGR�ILFRX�PHQVWUXDGD�SHOD�SULPHLUD�YH]��TXHP�GHFLGLX�TXH�VHULD�FRP�DQLPDLV

VDJUDGRV��\XUXSDUL���IRL�GH�VXD�LUPm�PDLV�YHOKD��1D]LQKD���H�GD�VXD�ILQDGD�DYy�0DULD��D�

PLQKD�ELVDYy�0DULD��(OD�ILFRX�HP�UHVJXDUGR�SRU�XP�PrV��ROKRX�SDUD�PLP�GDQGR�ULVDGD��

H�D�SDVVRX�D�FRQWDU�FRPR�IRL��DFKR�TXH�p�SRU�LVVR�TXH��QmR�VLQWR�PXLWD�IRPH�KRMH��SRLV�

ILTXHL�XP�PrV�VHP�FRPHU�QDGD��DSHQDV�[LEp�H�FDULEH��(VVH�UHVJXDUGR�VHUYH�SDUD�ID]HUPRV�

QRVVR� WUDEDOKR�� SDUD� VHQWLPRV� R� TXDQWR� D� IRPH� GyL� H� FRP� LVVR� ID]HUPRV� R� WUDEDOKR��

'XUDQWH�UHVJXDUGR�IXL�SDUD�URoD�SODQWDU��FDSLQHL�D�URoD��DUUDQTXHL�PDQGLRFD��IL]�IDULQKD�H�

EHM~�� SRLV� HUD�R�PRPHQWR�GH� HX� DSUHQGHU� D� WUDEDOKDU� H� FXLGDU�GH� FDVD��&RUWDUDP�PHX�

FDEHOR��SRLV� VH�QmR� IL]HU� LVVR�p�DJRXUR� �PDUD~QD���SRU� LVVR�FRUWDU�FDEHOR�p�XPD�UHJUD��

$VVLP�GL]HP�RV�YHOKRV��GLVVH�PH�HOD��(X�PHVPR�IXL�SDUD�D�URoD�DUUDQFDU�PDQGLRFD��UDVSDU�

H�UDODU�D�PDQGLRFD��SDUD�ID]HU�PHX�FD[LUL�SDUD�D�IHVWD��(�GHSRLV�IRL�D�PLQKD�LUPm�PDLV�

YHOKD��HOD�TXHLPRX�R�EHM~�SDUD�ID]HU�RV�SUHSDURV�GD�EHELGD�H�HQTXDQWR�LVVR�PHX�SDL�H�RV�

GHPDLV�Mi�WLQKDP�LGR�SDUD�SHVFDULD�

1R� ~OWLPR� GLD� GR� UHVJXDUGR�� RV� SHVFDGRUHV� FKHJDUDP� DR� HQWDUGHFHU�� FKHJDUDP�

ID]HQGR�GDEXFXUL��1R�LQtFLR�GD�QRLWH�R�NDOLG]DPDL�p�HQWUHJXH�DR�EHQ]HGRU��SDUD�LQLFLDU�R�

EHQ]LPHQWR��$V������KRUDV�GD�PDQKm�p�R�PRPHQWR�GH�PRUGHU�D�SLPHQWD�H�RXYLU�FRQVHOKRV�

GXURV��e�SRU�LVVR�TXH DLQGD�HVWRX�DVVLP��IRUWH�H�VDXGiYHO��SRU�VHJXLU�DV�LQVWUXo}HV�H�DV�

UHJUDV��GLVVH�HOD��$ILUPDQGR�TXH�NDOLG]DPDL�p�XP�PRPHQWR�PXLWR�~QLFR�QD�QRVVD�YLGD��
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4XHP�IH]�R�EHQ]LPHQWR�GHOD�IRL�R�VHX�ILQDGR�WLR�5LFDUGR�)RQWHV��PHX�DY{��(�TXHP�GHX�

VXUUD�QHOD�IRL�ILQDGR�/DXUHDQR�GL]HQGR��³L[p�SX�NXUt�DPHH�UHVDUD�VH�\XZi�VDVLVi´�TXHU�

GL]HU� ³HX� WH� GDUHL� D� VXUUD� SDUD� VHQWLU� D� GRU� H� R� SHVR� GR� PHX� EUDoR´�� 'HSRLV� GLVVR�

FRQWLQXDUDP� D� IHVWD�� EHEHQGR� FD[LUL��(� ILQDOL]RX� D� FRQYHUVD� GL]HQGR�� � +RMH� FRQWLQXR�

VHJXLQGR�WRGDV�DV�UHJUDV�TXH�DSUHQGL�QHVVH�PRPHQWR��H�UHSDVVR�KRMH�SDUD�DV�PLQKDV�ILOKDV�

H�SDUD�RV�PHXV�QHWRV��DV���2OKD�XPD�PXOKHU�JXHUUHLUD�p�HOD�PLQKD�WLD�HP�WRGRV�RV�VHQWLGRV�

GH�VHU�PXOKHU�LQGtJHQD�

.DOLG]DPDL�GD�PLQKD�WLD�$QLWD�)RQWHV

,QLFLRX�GL]HQGR�TXH�QR�PHX�NDULDPm��R�PHVPR�TXH�NDOLG]DPDL���WHYH�PXLWR�FD[LUL��

PXLWR�FD[LUL��PLQKD�PmH�0DGDOHQD�)RQWHV��VXD�DYy��IH]�HP�JUDQGH�TXDQWLGDGH��GLVVH�HOD��

,VVR�DFRQWHFHX�HP�6HULQJD�5XSLWi��R�SULPHLUR�SRYRDGR�HP�:DUDQi��DSyV�LVVR�p�TXH�YLHUDP�

FRQVWUXLU�FRPXQLGDGH�HP�8FXTXL�&DFKRHLUD��5LR�$\DUL��DIOXHQWH GR�5LR�,oDQD��6HQWHL�HP�

UHVJXDUGR�GXUDQWH�XP�PrV��LJXDO�GD�PLQKD�LUPm�%LELDQD��HOD�PH�IH]�VRIUHU�D�ILQDGD�YHOKD�

�ULVRV���(ODV�XVDYDP�FRPR�FDOHQGiULR�D�OXD��(X�Mi�QmR�VHQWLD�IRPH��QmR�WLQKD�PDLV�YRQWDGH�

GH�FRPHU��PH�VHQWLD�PXLWR�IUDFD� GLVVH�HOD��$�PmH��D�VXD�ILQDGD�DYy��PH�OHYRX�SDUD�URoD�

TXH�ILFDYD�PXLWR��PXLWR�ORQJH��&KHJDQGR�Oi�QD�URoD��D�PLQKD�PmH�GLVVH�� � LUi�DUUDQFDU�

PDQGLRFD�DTXL��VHMD�UiSLGD��(�QHVVD�FRQYHUVD�HOD�PH�OHPEURX�TXH�D�WLD�%LELDQD�HUD�EHP�

SHTXHQD�TXDQGR�PLQKD�DYy�IDOHFHX�H� IDORX�HQWUH�FKRUR�TXH�QHVVD�pSRFD�PHX�SDL�QHP�

FRPLD� QDGD�� QHP�EHM~�� SRLV� HOH� WDYD� FRP�PHQRV� GH� XP� DQR��&RP�D� YR]� WUrPXOD�� HOD�

UHOHPEUD�GRV�PRPHQWRV�GLItFHLV�GH�ILFDU�VHP�XPD�PmH�H�FXLGDU�GH�XP�EHEr��6y�GH�OHPEUDU�

LVVR��YHP�FKRUR��SRLV�TXDQGR�PLQKD�DYy�0DGDOHQD�PRUUHX��QR�ILQDO�GR�GLD�R�PHX�SDL�

)UDQFLVFR�HVWDYD�FRP�R�FRUSR�PROH�H�IUDFR��SRLV�QmR�WLQKD�PDLV�FRPR�PDPDU�R�SHLWR��H�

PHX�ILQDGR�DY{�/XL]�0DQRHO�EHQ]HX�SDUD�HOH�WRPDU�FDULEH�IHLWR�GH�EHM~��'HSRLV�GHL�SDUD�

VHX�SDL�WRPDU�FDULEH��HP�PHLR�D�FKRUR�PH�GLVVH�TXH�IRL�PXLWR�GLItFLO��(�p�SRU�LVVR�TXH�

DPR�R�VHX�SDL��SRLV�SDUD�PLP�p�FRPR�VH�IRVVH�PHX�ILOKR��$�PLQKD�WLD�%LELDQD�GLVVH�TXH�

DMXGRX�PXLWR�D�FDUUHJDU� HOH��H�D� WLD�$QLWD�FRPSOHWD�GL]HQGR�TXH�D� WLD�0DULD� IRL�TXHP�

FXLGRX�PDLV��0DV�QHVVD�pSRFD�PLQKD�WLD�0DULD�DFDERX�FDVDQGR�H�QRYDPHQWH�VREURX�SDUD�

HODV��&RQWDUDP�PH�TXH�TXDQGR�HOH�HVWDYD�FRP�FLQFR�DQRV�GH�LGDGH��RV�SDGUHV�VDOHVLDQRV�

WURX[HUDP�HOH�SDUD�ILFDU�QR�LQWHUQDWR�GH�$VVXQomR�H��FRP�LVVR��HOH�TXDVH�PRUUHX�� ,VVR�
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SRUTXH�QXPD�FDFKRHLUD�D�FDQRD�DODJRX��PHX�SDL�ILFRX�SUHVR HPEDL[R�GHOD��PDV�FRP�WRGR�

HVIRUoR�FRQVHJXLUDP�VDOYi�OR�

'HSRLV�GHVVD�FRQYHUVD�YROWDPRV�QRYDPHQWH�D�IDODU�VREUH�R�UHVJXDUGR�GHOD��ULVRV���

'LVVH�TXH�VXD�PmH�0DGDOHQD�FDYRX�FDUi�H�HUDP�HQRUPHV�H��DOpP�GH�FDUUHJDU�DWXUi�QDV�

FRVWDV�� DLQGD WLQKD� IUXWDV� SDUD� FDUUHJDU�� &KHJDQGR� HP� FDVD� UDVSRX� H� UDORX�PDQGLRFD�

VHPSUH�FRP�UDSLGH]��GHSRLV�FRORFRX�QR�WLSLWL��Mi�SDUD�ID]HU�R�EHM~�FRP�R�TXDO�LULD�FRPHU��

2�PHX�SDL�HVWDYD�QD�PDWD�FDoDQGR��HOHV�Mi�KDYLDP�PDWDGR����TXHL[DGDV�H�SHVFDGR�XP�

DWXUi�GH�DUDFX Mi�PRTXHDGR��2V�SDUHQWHV�GD�PLQKD�PmH�KDYLDP�LGR�EXVFDU�XPDUt��IUXWD���

EDFDED��HOHV�WURX[HUDP�HP�JUDQGH�TXDQWLGDGH��0LQKD�PmH�PH�GLVVH�TXH�PHX�SDL�HVWDYD�

SDUD�FKHJDU�H�PLQKD�PmH�HUD�PXLWR�EUDYD��GLVVH�PLQKD�WLD�$QLWD�SDUD�PLP�

4XDQGR�GHX�������KRUDV��ILQDGR�SDSDL�FKHJRX�FRP�DWXUi�Vy�GH�DUDFX�PRTXHDGR��

H�RXWUR�DWXUi�HVWDYD�FKHLR�GH�TXHL[DGD��PDFDFR��SDFD�H�MDFDUp�WXGR�PRTXHDGR��FRPLGD�

GHIXPDGD���&KHJRX�H�PH�GLVVH��� 0LQKD�ILOKD�DPDQKm�Mi�SRGHUi�FRPHU�WXGR�LVVR��Mi�SDVVRX�

PXLWD�IRPH��Mi�HVWi�yWLPR��$R�DQRLWHFHU�DV�PLQKDV�WLDV�FRPHoDUDP�D�FR]LQKDU�H�D�PLQKD�

ILQDGD�PmH�GLVVH��� $JRUD�OHYDQWD�H�YDL�HQWUHJDU�R�VHX�NDULDPm�SDUD�R�EHQ]HGRU��/HYDQWHL�

H�IXL�OHYDQGR�HP�PLQKDV�PmRV�R�SRWH��GHQWUR�GHOD�WHP�SLPHQWD��SHL[H�H�FDoD�H�WRGRV�RV�

WLSRV�XPD�PLVWXUD�SDUD�VHU�EHQ]LGR���(X�WLQKD�XP�WLR��HUD�XP�KRPHP�HQRUPH�H�DOWR��PLQKD�

PmH�GLVVH�D�HOH��� PHX�LUPmR�YHP�SX[DU��VXUUDU��HOD��EDWH�FRP�WRGD�IRUFD��VHP�SHQD�H�VHP�

Gy��SRLV�RV�MRYHQV�GH�KRMH�QmR�QRV�RXYHP�PDLV��1HVVD�KRUD�PHX�WLR�YHLR�H�PH�GHX�GXDV�

VXUUDV�FRP�DGDEt��TXH�ILTXHL�FRP�FRUDomR�VHFR� SRLV�HX�Mi�HVWDYD�IUDFD��UHVSLUHL�IXQGR�H�

PH�UHFRPSXV��HP�VHJXLGD�OHYHL�GXDV�VXUUDV�GR�PHX�SULPR��D�GRU�IRL�R�PHVPR��PDV�PH�

PDQWLYH�ILUPH��HUDP�DGDEt�GH�YHUGDGH�H�HUDP�HQRUPHV��(�IXL�VHQWDU�QR�EDQFR�HP�SRVLomR�

EHP�UHWD��(�PLQKD�ILQDGD�PmH�GLVVH�DRV�GHPDLV��� VH�FDVR�HOD�FRPHoDU�D�GRUPLU��SRGH�YLP�

SX[DU�H�Gi�VXUUD�QHOD��(�HP�VHJXLGD�WHYH�PXLWDV�VXUUDV�HQWUHV�RV�PHXV�SULPRV�H�WLRV��(�IRL�

HQWUHJXH� ILQDOPHQWH� DR� EHQ]HGRU�� H� TXDQGR� RV� DQLPDLV� VDJUDGRV� YLUDP� R� NDULDPm��

FRPHoDP�D�FDQWDU��ID]HQGR�R�FKmR�HVWUHPHFHU��(�DVVLP�PHX�ILQDGR�WLR�5LFDUGR�)RQWHV�

FRPHoRX�D�EHQ]HU��ULWXDO�FDQWDGR��

$� FRLVD�PDLV� OLQGD� GH� VH� RXYLU� p�PHX� ILQDGR� WLR� ID]HQGR�R� EHQ]LPHQWR�� TXH� p�

FDQWDGD�GXUDQWH�XPD�QRLWH��QR�PHLR�GD�QRLWH�YLHUDP�PH�SX[DU�GH�QRYR��H�TXDQGR�HVWDYD�

DPDQKHFHQGR�PLQKD�PmH� YHLR�PH� EXVFDU� SDUD� LU� WRPDU� EDQKR� H� WRPDU� SDG]RPD� SRLV�

WRPDQGR�LVVR�SRGHULD�YRPLWDU��SDUD�ODYDU�PLQKD�EDUULJD�DQWHV�GH�FRPHU��H�EHP�SHUWR�GH�
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PLP�:DOp� HVWDYD� FDQWDQGR� �p� DQLPDO� VDJUDGR� TXH� VH� WUDQVIRUPD� HP� XPD� PXOKHU� GH�

FDEHORV�FRPSULGRV��H�RXWURV��GLVVH D�PLQKD�WLD�SDUD�PLP�

1HVVD�SDUWH�PH�HPRFLRQHL�EDVWDQWH��SRLV�DTXL�HOD�FRQVHJXLX�LPLWDU�D�YR]�GHOHV��H�

QmR�WLQKD�FRPR�GHVFUHYHU��H�VLP�DSHQDV�RXYLU�D�PHORGLD��HOD�UHFRQKHFH�WRGRV�HOHV�SRU�VXDV�

YR]HV�� XP� SRU� XP�� $R� DPDQKHFHU�� PHX� SDL� H� RV� GHPDLV� IRUDP� HVFRQGHU� RV� DQLPDLV�

VDJUDGRV�HP�VHXV�OXJDUHV��(P�VHJXLGD�PLQKD�PmH�H�DV�RXWUDV�FRPHoDUDP�D�SLQWDU�PHX�

FRUSR�WRGR��H�PLQKD�PmH�GLVVH�SDUD�ILFDU�SURQWD��1HVVH�PRPHQWR�FRPHoDUDP�D�EDWHU�SRU�

IRUD�GD�FDVD��GDQGR�VLQDO�GH�TXH�HUD�SDUD VDLU�FRUUHQGR��(X�VDL�FRP�PHX�EDODLR�QD�FDEHoD�

H�XP�RXWUR�RQGH�HX�SLVDULD��HUDP�WRGRV�EDODLRV�OLQGRV��PXLWR�EHP�GHVHQKDGR�FRP�YiULRV�

JUDILVPRV�QHOHV�

0HX�ILQDGR�WLR�5LFDUGR�HQWUHJRX�DR�PHX�SDL��GL]HQGR��� $TXL�HVWi�HOD��$JRUD�YRFr��

FRPR�SDL��p�KRUD�GH�GDU FRQVHOKRV�D�VXD�PHQLQD��0HX�SDL ROKRX�SDUD�R�PHX�RXWUR�DY{�H�

GLVVH��� ³(X�TXHUR�TXH�Gr�FRQVHOKRV�SDUD�VXD�QHWD��VH�HOD�RXYLU�VHXV�FRQVHOKRV�VHUi�ERP�

SDUD�HOD�PHVPR��FDVR�FRQWUiULR��Mi�QmR�VHUi�D�QRVVD�FXOSD´��1HVVD�KRUD�PHX�DY{�YHLR�H�

GLVVH��� ³0LQKD�QHWD��e�KRUD�GH�FRPHU�SLPHQWD��D�VXD PmH�GHL[RX�YRFr�VHQWLU�IRPH�SRU�

XP�PrV´��YR]�WUrPXOD�H�FKRUR��SRLV�HOD�HVWDYD�UHOHPEUDQGR�WXGR�TXH�SDVVRX���$�VHJXLU�

YRX� GHVFUHYHU� RV� FRQVHOKRV� TXH� UHFHEHPRV� QHVWH� PRPHQWR�� DVVLP� FRPR� PHXV�

DQWHSDVVDGRV��PHXV�WDWDUDYyV��ELVDYyV��DYyV��PmH��SDL��PLQKD�JHUDomR�H�D�GRV�PHXV�ILOKRV��

R� FRQVHOKR� p�R�~QLFR��$V�SDODYUDV�GH� FRQVHOKRV� VH�GLYLGHP�HP�GRLV�PRPHQWRV�PXLWR�

LPSRUWDQWHV��2�SULPHLUR�VmR�RV�SULQFtSLRV�H�GLUHWUL]HV�GDV�SUiWLFDV��TXH�VmR�

,SHG]RNKHWWL �WUDWDU�WXGR��DV�SHVVRDV�RX�SUy[LPR�FRP�DPRU��LQFOXVLYH�R�LQLPLJR��

,WDxHHWDNKHWWL �UHVSHLWR��UHVSHLWDU�WXGR�H�DRV�SUy[LPRV��R�TXH�WUD]�ORQJHYLGDGH�����

,PDZDGDNDNKHWWL �REHGHFHU�D�pWLFD�GD�YLGD�WUD]�SD]��

,PDQDDNDNKHHWWL��WUDWDU�DV�SHVVRDV��SDUHQWHV�VHJXQGR�WUDGLomR��QmR�VRPHQWH�SHOR�

QRPH��PDV�SHORV�SURQRPHV�GH�WUDWDPHQWR�VHJXQGR�RUJDQL]DomR�VRFLDO�GR�SRYR��

,GHHQKLNKHHWWL� LG]HNDWWL� L\R�RX�PKHHQLQDDWVD��PDNRQDWVD�SKDD��NDNRQD� WVDNKDD�

SKDD �WUDEDOKDU�FRP�DUWH��WHU�VHPSUH�R�TXH�SUHFLVD��HYLWDQGR�LPDJHP�QHJDWLYD��LQYHVWLU�QD�

LPDJHP�SRVLWLYD��
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,SRQLWWL �RIHUHFHU�VHPSUH R�TXH�WHP�DR�SUy[LPR�FRPR�XP�SUHVHQWH�VHP�FREUDU��

LVVR�WUD]�DPL]DGH�GXUDGRXUD�H�UHFLSURFLGDGH��

,WDUDZDWDNKHWWL �WHU�SDFLrQFLD� p� D� UHJUD�SDUD� IL[DU�QR�PHVPR� OXJDU� H� FXLGDU�GD�

KHUDQoD�DQFHVWUDO�GHL[DGD��GR�WHUULWyULR�WUDGLFLRQDO��GD�WUDGLomR�H�FXOWXUD��

NKHQDDOL�SDNDSDND�DSDLWD �VHU�PLVHULFRUGLRVR�FRP�DV�SHVVRDV��SRLV�p�DVVLP�TXH�

RUGHQD�R�FULDGRU�SDUD�SURPRYHU�R�EHP�YLYHU�H�XQLmR��

$�VHJXQGD�p�RV�FRQVHOKRV�SDUD�EHP�YLYHU�H�YLYHU�EHP�TXH�VmR�

0DxDLWRWVD��PKHSDWVD�DSDLWD�LG]DDGD��QmR�URXEH��QmR�SHJXH�DV�FRLVDV�GRV�RXWURV��

0DND[DDWDWVD��PDNDLWHSHWVD�DSDLWD��QmR�PLQWD��QmR�IDOH�PDO�GH�RXWUD�SHVVRD��

3LGHHQKL�SLUKLRNDUR�SLG]DDGDZD �WUDEDOKH�SDUD�TXH�WHQKD�D�FRLVD�VXD��

0DLQRDWVD� QHZLNL�� NKHHQD� SLNDSD� SKLSRQGD �QmR�PDWH� SHVVRDV�� WHQKD� SHQD� GR�

LQLPLJR��

.KHHQD�SLSDND�SLNLWVLQGD��SLD�OLLxDZD��LPD�NDLZLND�PDZLWWDNDL��DPH�VHX�SUy[LPR��

Gr�FRPHU�H�GH�EHEHU��SRLV�D�IRPH�GyL����

0KHPDNDUKRHWDWVD� DSLDWD�� SLNHHURDWDGD� ZDWVDQL� �QmR� SURYRTXH� DOJXpP� VHQmR�

FULDUi�LUD�FRQWUD�YRFr��

0DNDLWHWVD� LDNRWWL�PDNDGDGDOLWVD �QmR� IDOH� FRLVDV� LQGHFHQWHV� DOJXpP�SRGH�QmR�

JRVWDU��LVVR�p�UXLP��

3LG]HNDWD�SLUKLZDZD�NLQLNL��LWVDDSR��NDDSDZL��GRSLWVL��WVHHWR�SLLQR�LUKLR��IDoD�WXGR�

SDUD�WL�FRPR�URoD��FDQLoRV��DUFR�H�IOHFKD��SHQHLUD��DWXUi�����

3LNDLWH�LDNRWWL�KDSHHGDOL �IDOH�VRPHQWH�D�YHUGDGH��

3LGHHQKL�PDQDNDLURWVD�ZDWVD�SLUKLR�NRDNDGDND �WUDEDOKH�SDUD�TXH�QmR�OKH�IDOWH�

QDGD�HP�FDVD��

3LRPD� LDQKHNHWWL� PDWVLDSHULPLQLWVD �SURFXUH� H� SHJXH� SDUD� VL� VRPHQWH�

FRQKHFLPHQWRV�ERQV��

3LWDUDZDWD�PDDWVKLGDOL�LNKRHWWH �WROHUH�DV�PDOGDGHV�SURYRFDGDV�FRQWUD�YRFr��
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3LG]HHNDWD�PDWVLDGDOLPLQLWVD �SURFXUH�VHPSUH�ID]HU�R�EHP��

.DWWLPD�SKLD�OL\R�SLUKLROL��VHMD�IHOL]�FRP�R�TXH�WHP��

NDWWLPD�SLZDSDND�SLNLWVLQGD��UHFHED�VHX�SUy[LPR�VHPSUH�FRP�DOHJULD���H��SRU�ILP��

HP�%DQLZD��GL]HPRV�³:DOKLRWVD�ZDGDDQDWDND�QKHHWWH�ZDPKHWWDND�ZDKLSDLWH´�TXHU�GL]HU�

³WHPRV�TXH�SURWHJHU�H�FXLGDU�GR�QRVVR�WHUULWyULR´�

$�SHVVRD�ILFD�HP�VXD�IUHQWH�DSRQWDQGR�R�GHGR�SDUD�YRFr�H�R�DGDEt�QD�PmR�H�ILQDOL]D�

GL]HQGR��� 6H�IRU�JHQWH�JXDUGDUi�WXGR�TXH�WH�IDOHL��PDV�VH�QmR�IRU�QmR�JXDUGDUi�DV�PLQKDV�

SDODYUDV��6HMD�SHVVRD�ERD�SDUD�VXD�PmH�H�SDUD�VHX�SDL��(P�VHJXLGD�HX�PRUGL�D�SLPHQWD�H�

HP�VHJXLGD�OHYHL�D�VXUUD��$VVLP�IRL�PHX�.DOLG]DPDL��GLVVH�D�PLQKD�WLD�$QLWD�

>9LYHPRV�QXP�PXQGR�TXH�HVWi�HP�FRQVWDQWH�PXGDQoD��PDV�HVVDV�SUiWLFDV�MDPDLV�

PXGDP��VHPSUH�HVWDUi�SUHVHQWH�QR�QRVVR�PXQGR��&RQFOXR�HVWH�FDStWXOR��DILUPDQGR�TXH�

ULWRV�GH�SDVVDJHP�RX�GH�LQLFLDomR�VmR�HVSHFLDLV�SDUD�FDSDFLWDomR�GH�DSUHQGL]DJHP�SDUD�

D�YLGD�LQGtJHQD��(VWH�p�R�SRQWR�VXSUHPR�GH�H[SHULrQFLD�GD�YLGD�FRPR�HOD�p�LGHDOL]DGD��2�

ULWR� p� R�PRPHQWR� HP� TXH� R� MRYHP� GHPRQVWUD� TXH� HVWi� SUHSDUDGR� SDUD� DVVXPLU� VXDV�

UHVSRQVDELOLGDGHV�SHVVRDLV�H�FRPR�PHPEUR�GH�XPD�FROHWLYLGDGH@��



���

&$3Ë78/2��

.$$/<�(�2�&20(d2�'$6�52d$6

$VVLP�FRPHoRX�D�WHUUD��fDSLULNROL�VDELD�GD�QRVVD�H[LVWrQFLD��DVVLP�FRPR�GH�WRGDV�

DV�SHVVRDV�GR�PXQGR�H�SURFXURX�WHUUD�SDUD�QyV��SRU�LVVR�fDSLULNROL�HQWUHJRX�D�SDUD�.DDO\�

SDUD�TXH�HOH�IRVVH�R�UHVSRQViYHO�SRU�FXLGDU�H�ROKDU�D�WHUUD��-XQWR�FRP�D�WHUUD�YLHUDP�DV�

iUYRUHV��PDV�WDPEpP�KDYLD�GRU��RV�SHULJRV�GD�PDWD��1HVVD�pSRFD�DV�iUYRUHV�H�RV�LQVHWRV�

WRGRV�SRVVXtDP�YHQHQR��HUDP�HQRUPHV�FRPR��DPH �IRUPLJD�GH�IRJR���PDQp��WXFDQGHUD���

G]DUp� �ODFUDLD��� DPDDOt� H�� ZD\DUDWp� XVDVHPXVi�� 'LDQWH� GLVVR�� SHQVRX� TXDO� VHULD� D�

HVWUDWpJLD� GH� DQLTXLODU� DTXHOH� PXQGR� H� DFDEDU� FRP� WXGR�� H[WHUPLQDU� HVVH� SHULJR��

fDSLULNROL�HUD�VDEHGRU�GH�TXH�D�WHUUD�WLQKD�VHX�SHULJR��SRLV�TXDQGR�HOH�DFDERX�FRP�VHXV�

LQLPLJRV�RV�(HQRQDL��QR�PXQGR�SHTXHQR��HOH�XVRX�YHQHQR�PXLWR�IRUWH��HQWmR�HVVH�YHQHQR�

ILFRX�SDUD�HVVHV�DQLPDLV��3DUD�QmR�GHL[DU�ILFDU�FRPR�HVWDYD�

fDSLULNROL�IRL�SURFXUDU�IRJR��SDUD�TXHLPDU�R PXQGR�H�WRGRV�RV�VHUHV�SHULJRVRV�TXH�

WLQKDP�YHQHQRV��VH�QmR�IL]HVVH�LVVR�QyV�QmR�FRQVHJXLUtDPRV�VREUHYLYHU�j�GRU�GD�SLFDGD��

GD�PRUGLGD�H�GRV�IHUU}HV��VHULD�IDWDO�SDUD�WRGRV�RV�KXPDQRV��6H�HOHV�QRV�IHUURDVVHP�FRP�

HVVH�YHQHQR��QyV�PRUUHUtDPRV��D�GRU�HUD�PXLWR�IRUWH�H�FUXHO��(QWmR��fDSLULNROL�SHJRX�IRJR�

H�TXHLPRX�R�PXQGR�WRGR��HP�VHJXLGD�WURX[H�iJXD�H�ODYRX�D�WHUUD��2�PXQGR�WRGR�ILFRX�

VXEPHUVR��Vy�WLQKD�iJXD�QR�PXQGR��'HSRLV�HOH�IH]�VHFDU�R�PXQGR��&RP�LVVR�fDSLULNROL�

WHQWRX�GLPLQXLU�RV�VHUHV�YHQHQRVRV�H�RV�LQVHWRV��WRGRV�RV�VHUHV�TXH�SRVVXtDP�YHQHQRV��

(VVHV� LQVHWRV�DOpP�GH�VHQWLUHP�R�HIHLWR�GR�YHQHQR�TXH�fDSLULNROL�XVRX�SDUD�PDWDU�RV�

(HQRQDL��HOHV�WDPEpP�IRUDP�ODPEHU�R�VDQJXH�GH�.RZDL�TXDQGR�HVWH�IRL�PRUWR��p�SRU�LVVR�

TXH�HOHV�VmR�YHQHQRVRV��H�R�IHUUmR�GHOHV�p LQVXSRUWiYHO��SRLV�p�R�YHQHQR�H�D�GRU�GR�.RZDL�

'HSRLV�GH�WXGR�LVVR��fDSLULNROL�IH]�VHFDU�D�iJXD��R�PXQGR�ILFRX�VHFR��2V�DQLPDLV��

LQVHWRV�H�WRGRV�RV�VHUHV�FRQWLQXDUDP�SHULJRVRV�H�YHQHQRVRV��PDV�QmR�PDLV�HQRUPHV�FRPR�

HUDP�DQWHV� $VVLP�DFRQWHFHX��$VVLP�fDSLULNROL�IH]�SDUD�UHVWDXUDU�RUGHP�QR�PXQGR�H�FULDU�

XPD�QRYD�WHUUD�SDUD�VHXV�ILOKRV�

&RP�WXGR�R�TXH�IRL�IHLWR��YDPRV�YLDMDU�QHVVH�RXWUR�PXQGR��QR�TXDO�QmR�FKHJDPRV�

D�FRQKHFHU�R�FDRV��DV�FRQVHTXrQFLDV��0DV�VHPSUH�SHQVDQGR�QRV�ILOKRV�TXH�YLULDP��WXGR�

IRL�SHQVDGR�HP�FRPR�SUHSDUDU�D�WHUUD�DQWHV�GD�QRVVD�FKHJDGD��RV�:DOLPDQDL��&RP�LVVR��

LQLFLR�PDLV�XP�HSLVyGLR�GD�QRVVD�PLWRORJLD�
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1DUUDGR� SHOR� VHQKRU� )UDQFLVR� /XL]� )RQWHV�� SRYR� %DQLZD�� ��� DQRV�� FOm�:DOLSHUL�

'DNHQDL

(QWUH� RV� %DQLZD� GH� GLIHUHQWHV� FOmV�� D� PLWRORJLD� H[SOLFDYD� RV� VHQWLGRV� H� RV�

VLJQLILFDGRV�SDUD�FDGD�DWR�FRPHWLGR��SRLV�WHPRV�XPD�IRUPD�PXLWR�SDUWLFXODU�GH�GHVFUHYHU�

D�RULJHP�GDV�FRLVDV��&RQWXGR��TXDQGR�GLJR�TXH�VRPHQWH�D�PLWRORJLD�SRGH�H[SOLFDU�RV�

DFRQWHFLPHQWRV��HVWRX�PH�UHIHULQGR�D�SDUWLU�GDV�QDUUDWLYDV�TXH�p�QDUUDGR�SRU�PHX�SDL��

$VVLP�FRPR�RXWUDV�QDUUDWLYDV��Ki�YiULDV�YHUV}HV�FRQWDGDV�VREUH�.DDO\��FDGD�XP�FRP�VXDV�

IDODV�RX�MHLWR�SUySULR�GH�QDUUDU��FRQIRUPH�YHUHPRV�PDLV�DEDL[R��6DEHPRV�TXH�fDSLULNROL�

OXWRX�FRP�RXWURV�VHUHV�SDUD�TXH�SXGpVVHPRV�VHU�R�TXH�VRPRV�KRMH��H�GHVGH�PXLWR�WHPSR�

R�.DDO\�Mi�ID]LD�SDUWH�GHVVD�FRQVWUXomR��MXQWR�FRP�fDSLULNROL�HP�DOJXQV�PRPHQWRV�

1HVVD�QDUUDWLYD�YDPRV�YHU�TXH�.DDO\�p�R�GRQR�GD�DOLPHQWDomR��QyV�R�FRQKHFHPRV�

FRPR� R� ³GRQR� GD� URoD´�� SRUpP� R� VHX� ILOKR�.DDO\WWDLUL� p� TXH� VHUi� R� YHUGDGHLUR� KHUyL��

FRQIRUPH�D�QDUUDWLYD�D�VHJXLU�

4XDQGR�fDSLULNROL�IH]�WXGR��VH�SHUJXQWRX�TXHP�VHULD�R�GRQR��2�HVFROKLGR�

SDUD�FXLGDU�IRL�R�.DDO\��fDSLULNROL�R�FKDPRX�H�HQWUHJRX�D�HOH�D�WHUUD�VHP�QDGD��Mi�

OLPSD�FRPR�VH�IRVVH�XPD�URoD�TXHLPDGD�

(QWUHWDQWR��TXHP�VHULD� D�PDQLYD� H�RXWUDV�YDULHGDGHV�� HUD� HOH�SUySULR�� R�

.DDO\��SRLV�WXGR�HUD�VHX�FRUSR��WDLV�FRPR��PDQLZD�� �WRGDV�DV�YDULHGDGHV���IUXWDV�

�WRGRV�RV� WLSRV�GH� IUXWDV��� WRGDV�DV�YDULHGDGHV�TXH�H[LVWHP�QR�VLVWHPD�DJUtFROD�

HVWDYDP�QHOH�SUySULR��D�FDQD�HUD�R�EUDoR�GHOH��R�EX\X\X HUDP�VHXV�ROKRV��PHODQFLD�

H�MHULPXP�HUDP�VXD�FDEHoD��D�EDQDQD�H�ZDULQKm HUDP�VHX�SrQLV��DV�EDWDWDV�HUDP�

RV�VHXV�WHVWtFXORV��D�EDWDWD�TXH�QDVFH�UDVWHLUD�QD�URoD�H�YDL�VH�HVSDOKDQGR�QD�WHUUD��

HVVD�HUD�D�VXD�XULQD�HVFRUUHQGR��$V�~QLFDV�IUXWDV�TXH�QmR�HVWDYDP�QR�VHX�FRUSR�

��B�5DPD�GD�PDQGLRFD�GHVWLQDGD�DR�SODQWLR
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HUDP�R�DEDFD[L�H�D�EDQDQD�FRPSULGD��RX�EDQDQD�GD�WHUUD��$�EDQDQD�HUD�RVVR�GH�

FRVWHOD�GH�.RZDL�H�R�DEDFD[L�HUD�D�FDEHoD�GHOH�

>1HVWH�FDVR�TXDQGR�Ki�XP�GRHQWH��FXMR�D�GRHQoD�p�FDXVDGD�SRU�HQYHQHQDPHQWR��

D�EDQDQD�GD�WHUUD�H�R�DEDFD[L��SRU�VHUHP�SDUWH�GR�.RZDL��QmR�VmR�UHFRPHQGiYHLV�FRPr�

ORV�SRGHQGR�OHYDU�D�yELWR��3RLV�FRP�D�PRUWH�GR�.RZDL�VXUJLX�R�YHQHQR��3RU�HVVH�PRWLYR�

p�SURLELGR�FRPHU��SUHFLVD�MHMXDU�SDUD�SRGHU�VHU�FXUDGR�GD�GRHQoD��,VVR�TXDQGR�D�FDXVD�

GD� GRHQoD� IRU� HQYHQHQDPHQWR�� QHVVH� FDVR� SUHFLVD� ILFDU� HP� UHVJXDUGR� SRU� WHPSR�

UHFRPHQGDGR�SRU�SDMp�H�QmR�FRPHU�R�DEDFD[L�H�QHP�D�EDQDQD�GD�WHUUD�@

7XGR� IRL� HQWUHJXH� D� HOH�� 1HVWH� PRPHQWR� .DDO\� ILFRX� SHQVDWLYR��

LPDJLQDQGR�TXDO�VHULD�D�IRUPD�GH�ID]HU�DSDUHFHU�D�PDQLYD��(OH�WLURX�GHOH�PHVPR��

GR�VHX�FRUSR��H�IRL�ID]HU�XPD�URoD�Mi�QD�WHUUD�IpUWLO��2�QRPH�³.DDO\´�TXHU�GL]HU�

³.DOLUR´��TXH�VLJQLILFD�³YHQWR´��2�QRPH�GHOH�p�YHQWR��PDV�p�XPD�SHVVRD��(OH�HUD�

R�VDEHGRU�GH�FRPR�ID]HU�DV�FRLVDV�UHODFLRQDGDV�DR�FXLGDGR�FRP�D�QDWXUH]D�

fDSLULNROL GHL[RX�WXGR�LVVR�SDUD�QyV��SDUD�QmR�VRIUHUPRV��3RLV�WXGR�TXH�

GHL[RX��GHL[RX�SURQWR�H�VHP�HUUR��7XGR�HVWDYD�WmR�SHUIHLWR��QmR�WLQKD�VRIULPHQWR��

HUDP�PLO�PDUDYLOKDV��VHP�GRU�H�VHP�VXRU�

.DDO\�ID]LD�URoD��QHOD�WLQKD�WRGRV�WLSRV�GH�IUXWDV�FRPHVWtYHLV��4XDQGR�D�

URoD� ILFDYD� QR� SRQWR� GH� FROKHU�� DSHQDV� LD�VH� DUUDQFDU� H� WRGR� R� UHVWR� VH� ID]LD�

VR]LQKR��VHP�HVIRUoR��2�DWXUi�YROWDYD�VR]LQKR�FRP�WRGD�D�PDQGLRFD�Mi�VHP�FDVFD�

.DDO\�ID]LD�URoD�H�GHL[DYD�VHXV�IUXWRV�ILFDUHP�PDGXUR��HQWmR�DV�SHVVRDV�LDP�SDUD�

URoD� DUUDQFDU� PDQGLRFD�� HQFKLDP� R� DWXUi� H� YROWDYDP� GD� URoD� SDUD� FDVD�� VHP�

SUHFLVDU� FDUUHJDU� SHVR� QHQKXP�� GHL[DYDP� R� DWXUi� QD� URoD�PHVPR�� 4XDQGR� DV�

PXOKHUHV�FDOFXODYDP�TXH�R�DWXUi�Mi�WLQKD�FKHJDGR�HP�FDVD��GHVFLDP�QD�EHLUD�GR�

ULR�H�YLDP�TXH�D�PDQGLRFD�Mi�HVWDYD�UDVSDGD��$SHQDV�SHJDYDP�D�PDQGLRFD�Mi�VHP�

FDVFD�H�OHYDYDP�SDUD�UDODU�H�ID]HU�IDULQKD��0DV�HVVD�DOHJULD�GXUDULD�SRXFR��SRLV�D�

QRUD�GH�.DDO\�LULD�HVWUDJDU�WXGR�

&HUWR�GLD� D�QRUD�GH�.DDO\�QmR�FRQVHJXLX�PDLV�DFUHGLWDU��RX��SRU�WHLPRVLD��

TXLV�VDEHU�FRPR�R�DWXUi�SRGLD�YLU�VR]LQKR�GD�URoD�SDUD�D�EHLUD�GR�ULR�SHUWR�GH�FDVD��

3RU�LVVR�HOD�GLVVH�

² ³$JRUD�HX�YRX�HVSHUDU�SDUD�YHU�FRPR�R�DWXUi�YHP�´
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$V�PXOKHUHV�IRUDP�SDUD�URoD��H�YROWDUDP�FRPR�VHPSUH�IL]HUDP��&KHJDQGR�

HP�FDVD��D�QRUD�GH�.DDO\�HVSHURX�XP�SRXFR��PDV�ORJR GHVDSDUHFHX��(OD�WLQKD�LGR�

HVFRQGLGD�YHU�TXDO�HUD�R�VHJUHGR��2�DWXUi�YLQKD�VR]LQKR�QR�FDPLQKR�PDV��TXDQGR�

R�DWXUi�D�YLX��QD�PHVPD�KRUD�HOH�FDLX��WKtttt� H�VHQWRX�QR�FKmR��1R�PHVPR�LQVWDQWH��

HOD�FRUUHX�GH�YROWD�SDUD�EHLUD�GR�ULR��(OD�HVSHURX�DSDUHFHU�R�DWXUi��HQWmR�UHVROYHX�

VDLU�H�YHU�R�TXH�WLQKD�DFRQWHFLGR��FKHJDQGR�QR�FDPLQKR�GD�URoD��YLX�TXH�R�DWXUi�

HVWDYD�QR�PHVPR�OXJDU�RQGH�HOD�R�YLUD�SHOD�~OWLPD�YH]��TXDQGR�HOH�FDLX��(�DVVLP�

HOD� WHYH�TXH�FDUUHJDU�DWXUi�QDV�VXDV�FRVWDV��fDSLULNROL� Mi�VDELD�GR�DFRQWHFLGR�H�

GLVVH��² ³$KKK�����$VVLP�VHUi��PHXV�ILOKRV��GDTXL�SRU�GLDQWH´��(�HQWmR�D�SDUWLU�

GDTXHOH�PRPHQWR� WXGR� KDYLD�PXGDGR�� DV�PXOKHUHV� p� TXH� SDVVDUDP� D� FDUUHJDU��

UDVSDU�H UDODU�D�PDQGLRFD�XVDQGR�VXDV�IRUoDV��$VVLP�IRL�

.DDO\�VDELD�TXH�WDOYH]�VXD�QRUD�SXGHVVH�HVWUDJDU�DLQGD�PDLV�H��SRU�LVVR��HOH�

SHQVRX�HP�LU�IDODU�FRP�HOD�SDUD�QmR�FRPHWHU�PDLV�HUURV��0DV�DOJXpP�FRQWRX�SDUD�

D�HVSRVD�GH�.DDO\�TXH�HOH�HVWDYD� WHQGR�XP�FDVR�FRP� VXD�QRUD�H��SRU� LVVR��HOD�

EULJRX�FRP�HOH�

.DDO\�GLVVH��³(X�TXHUR�DFRQVHOKi�OD�SDUD�QmR�HVWUDJDU�PDLV�DTXHOHV�TXH�

YLUmR��RV�:DOLPDQDL��0DV�WRGR�GLD�VXD�HVSRVD�EULJDYD�FRP�HOH�

(QWmR�.DDO\�GLVVH��³$JRUD�HX�YRX�HPERUD�VXPLU�GH�YRFrV��HX�TXHUR�YHU�VH�

YmR�WHU�URoD�SDUD�VH�DOLPHQWDUHP´��IDORX�LVVR�SDUD�DV�SHVVRDV��1R�RXWUR�GLD�HOH�

VXPLX��0DV�DQWHV�GLVVR��GHL[RX�JRPD�GH� WDSLRFD�SDUD� VHXV� ILOKRV�PHQRUHV��XP�

FDVDO�� .DDO\� GLVVH� D� HOHV�� ³2QGH� RXYLU� R� FRDFKDU� GH� SDWKyROL���� Oi� YRFrV� YmR�

XSLVDLWLND��SHJDU�RQGH�HOH�HVWLYHU�FDQWDQGR´��2�SDWKyROL YLQKD�FDQWDU�EHP�SHUWR�

GD�FDVD�GHOHV��RV�GRLV�LUPmRV�LDP�Oi�SHJDU�FRP�SHQHLUD�QR�ODJR�D�WDSLRFD�Mi�SURQWD��

(OHV�HVSHUDYDP�WRGRV�GRUPLUHP��H�HQWmR�FRPLDP�D�WDSLRFD��2V�GRLV�HVWDYDP�VXSHU�

EHP��H�WUDQTXLORV��(P�FRPSHQVDomR��D�PmH�GHOHV��R�ILOKR�PDLV�YHOKR�H�D�QRUD�GHOD�

HVWDYDP� PRUUHQGR� GH� IRPH�� .DDO\� GHVDSDUHFHX� VHP� GDU� QHQKXPD� SLVWD�� PDV�

SDVVRX�SRU�WUrV�OXJDUHV�HP�VXD�IXJD��(OHV�LDP�DWUiV�GHOH�H�QmR�R�HQFRQWUDYDP��8P�

GRV�OXJDUHV�IRL�HP�-iQG~�&DFKRHLUD��OXJDU�FKDPDGR�GH�:LULSLSL�SRQWD���SRQWD�GR�

��B�6DSR�TXH�FRQKHFHPRV�HP�1QKHHQJDW~�FRPR�EXUXMi

��B�e�XP�GRV�OXJDUHV�TXH�.DDO\�ILFRX�HVFRQGLGR��R�QRPH�VH�UHIHUH�D�XP�SiVVDUR�
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SLSLUD���QR�ULR�,oDQD��TXH�p�GLWR��NDOLUR��HP�%DQLZD�RX�³.DDO\�UHQGi�WD\HQVi��HP�

QKHHQJDWX��TXH�VLJQLILFD�HUD�R�OXJDU�GR .DDO\´��2�RXWUR�OXJDU�FKDPDGR�GH�NDOLUR

IRL�QD�FDEHFHLUD�GR�5LR�&XEDWH��QR�EDL[R�,oDQD��2�WHUFHLUR�OXJDU�IRL�HP�7iZD��HP�

6mR�*DEULHO�GD�&DFKRHLUD��(OH�ILFRX�PXGDQGR�GH�OXJDU��SRU�PXLWR�WHPSR�

&HUWR� GLD�� D� PmH� SHUFHEHX� TXH� VHXV� GRLV� ILOKRV� HVWDYDP� PXLWR� EHP�

EULQFDQGR�SDUD�Oi�H�SDUD�Fi��H�GLVVH��³3RU�TXH�PHXV�ILOKRV�HVWmR�GHVVH�MHLWR"�$JRUD�

YRX�YLJLDU�SDUD�GHVFREULU�R�TXH�HVWi�DFRQWHFHQGR´��H�DVVLP�IH]��$R�DQRLWHFHU��D�

PmH� FRPHoRX� D� YLJLDU�� 4XDQGR� HOHV� SHQVDYDP� TXH� WRGRV� KDYLDP� GRUPLGR�� D�

PHQLQD�OHYDQWRX��SHJRX�D�SHQHLUD�H�IRL�HP�GLUHomR�DR�ODJR�RQGH�3DWKyROL HVWDYD�

FDQWDQGR��&RP�D�SHQHLUD��WLURX�D�WDSLRFD��(OD�YROWRX�H�GHLWRX�VH�QRYDPHQWH�SHUWR�

GR�VHX�LUPmR��(OHV�FRPHoDUDP�D�FRPHU�WDSLRFD��H�SRU�GHVFXLGR�GHL[DUDP�FDLU�XP�

FDURFLQKR�QD�UHGH�GD�VXD�PmH��$�PmH�SHJRX��FRORFRX�QD�ERFD�H�VHQWLX�TXH�HUD�

WDSLRFD�

1R�GLD�VHJXLQWH��D�PmH�IDORX�D�HOHV��³$FKR�TXH�YRFrV�HVWmR�YHQGR�R�SDL��p�

SRU�LVVR�TXH�HOH�GHL[RX�SDUD�YRFrV�FRPHUHP´��2V�GRLV�VHPSUH�YLDP�R�SDL��WRGR�

GLD�HOH�LD�DSDUHFLD�SDUD�RV�GRLV��'H�PDQKm�D�PmH�SHUJXQWRX��³2QGH�HVWi�R�SDL�GH�

YRFrV"´��² ³(OH�SHGLX�SDUD�QmR�WH�IDODU��SRU�TXH�YRFr�EULJRX�FRP�HOH��MXQWR�FRP�

VHX�ILOKR�H�VXD�QRUD��$JRUD�HVWmR�VHQWLQGR�FRPR�p�QmR�WHU�QDGD�SDUD�FRPHU��p�FUXHO��

9RFrV�TXH�IL]HUDP�QRVVR�SDL�LU HPERUD��DIDVWDUDP�HOH�GH�QyV´��GLVVH�R�PHQLQR�D�

VXD�PmH�

2�ILOKR�PDLV�YHOKR�GH�.DDO\�ID]LD�VLP�URoD��PDV�QmR�WLQKD�VRO�SDUD�TXHLPDU�

$OJXP� WHPSR� GHSRLV�� .DDO\� DSDUHFHX� SDUD� RV� VHXV� GRLV� ILOKRV� H� GLVVH��

³9HMDP�Vy��'rHP�OHPEUDQoDV�D�VHX�LUPmR�H�GLJDP�D�HOH�SDUD�ID]HU�URoD�H�GHSRLV�

GH�XP�GLD LU�TXHLPDU�D�URoD� PDV�D�FKXYD�FDLD�WRGR�GLD�VHP�SDUDU���$VVLP��GLVVH�R�

.DDO\�DRV�VHXV�ILOKRV�PHQRUHV��&KHJDQGR�D�FDVD�R�PHQLQR�SDVVRX��SDUD�VHX�LUPmR�

PDLV�YHOKR�DV�LQVWUXo}HV�TXH�UHFHEHX�GR�SDL��R�LUPmR�IH]�FRPR�.DDO\�KDYLD�GLWR��

)H]�D�URoD��H�GHSRLV�GH�XP�GLD�HOH�IRL�TXHLPDU�

1R�RXWUR�GLD�.DDO\�DSDUHFHX�QRYDPHQWH�SDUD�VHXV�GRLV�ILOKRV�H�GLVVH�DR�

PHQLQR��³$JRUD�GLJDP�D�VHX�LUPmR��3HoDP�SDUD�HOH�ID]HU�FRLYDUD����MXQWDU�PXLWD�

��B�e�TXDQGR�TXHLPD�D�URFD��PDV�QmR�TXHLPD�FRPR�GHYHULD��HQWmR�R�GRQR�YDL�FRUWDU�DV�iUYRUHV�H�YDL�



���

OHQKD�H�ID]HU�XP�HQRUPH�IRJR�H�SHoDP�D�VXD�PmH�SDUD�SLQWDU�WHX�FRUSR�WRGR�FRP�

YHUPHOKR��DPDUHOR��EUDQFR��WRGDV�DV�FRUHV�TXH�H[LVWHP�QR�PXQGR��(OH�YDL�DFHQGHU�

R�IRJR�H�YDL�WH�HPSXUUDU�SDUD�R�IRJR´��GLVVH�HOH�DR�VHX�ILOKR��TXH�UHVSRQGHX��³7XGR�

EHP�´�

&KHJDQGR�HP�FDVD��R�PHQLQR�GLVVH�DR�VHX�LUPmR�H�D�VXD�PmH��³2�QRVVR�SDL�

GLVVH�DVVLP��p�SDUD�YRFr�ID]HU�XP�IRJR�H�PH�HPSXUUDU�SDUD�GHQWUR��H�PLQKD�PmH�

YDL�PH�SLQWDU�FRP�WRGDV�DV�FRUHV��8P�GLD�GHSRLV�GH�PH�TXHLPDU�p�SDUD YRFr�LU�QD�

URoD��YHU�H�ID]HU�FD[LUL��DQWHV�GR�QRVVR�SDL��TXH�HOH�YDL�YROWDU�FRP�D�JHQWH´�

$�PRUWH�GH�.DDOOLWDLUL��ILOKR�GH�.DDO\

.DDOOLWDLUL�GHQWUR�GR�IRJR��GHVHQKR�GH�XP�DOXQR�GD�(VFROD�.DULDPm�

MXQWDQGR��SDUD�GHSRLV�TXHLPDU�



���

2�ILOKR�PDLV�YHOKR�IH]�D�FRLYDUD��MXQWRX DV�OHQKDV��IH]�R�IRJR�H�VHX�LUPmR�

PHQRU�GLVVH�� ³$JRUD�YHQKDP�PH�SLQWDU´��(OH� ILFRX�SHUWR�GR� IRJR�� ³$VVLP�TXH�

WHUPLQDU�SRGH�PH�HPSXUUDU�SDUD�R�IRJR´��GLVVH�DR�VHX�LUPmR��2�VHX�LUPmR�PDLV�

YHOKR�GLVVH��³0DV�SRUTXH�HX�IDULD�LVVR�FRP�YRFr��PHX�LUPmR"´�² ³1mR�´��IDORX�

HVWH�� ³QRVVR� SDL� SHGLX� LVVR�´�� ²³7XGR� EHP´�� UHVSRQGHX� R� VHX� LUPmR�� (OH� R�

HPSXUURX� SDUD R� IRJR�� MRJRX� OHQKD� HP� FLPD� GHOH�� $V� FKDPDV� GR� IRJR� HUDP�

HQRUPHV��HOH�YROWRX�SDUD�FDVD�

1D� PDQKm� VHJXLQWH� HOH� IRL� YHU�� WLQKD� WRGRV� RV� WLSRV� GH� YDULHGDGHV� GH�

PDQLYDV�� D� URoD� HVWDYD� GHVOXPEUDQWH�� FRP� WDQWDV� YDULHGDGHV� TXDQWR� VH� SRGLD�

LPDJLQDU��HUD�XPD�URoD�FKHLD�GH�IUXWDV��(QWmR�HOH�FKDPRX�VXDV�LUPmV�SDUD�YHU��(ODV�

FKHJDUDP�QR�ORFDO�H�YLUDP�R�TXDQWR�HUD�OLQGD�D�URoD��$�VXD�LUPm�GH�WmR�DOHJUH�TXH�

ILFRX�H��DR�PHVPR�WHPSR�DVVXVWDGD�TXH�HVWDYD�GH�YHU�R�WDPDQKR�GD�URoD�FRP�VXD�

YDULHGDGHV��IH]�[L[L�QD�URoD�H�D�SDUWLU�GH�Oi�FUHVFHX�R�FDSLP����TXDQGR�D�VXD�RXWUD�

LUPm�YLX�FKRURX�GH�SUHJXLoD��2�ILOKR�PDLV�YHOKR�GH�.DDO\�DUUDQFRX�PDQGLRFD�H�

IH]�FD[LUL��FRQIRUPH�R�SHGLGR�GH�VHX�SDL�

��B�7UDWD�VH�GH�XP�FRQMXQWR�GH�HUYDV�GDQLQKDV�TXH�DIHWDP�QHJDWLYDPHQWH�D�SURGXomR�GRV�FXOWLYRV�QD�URoD��
R�TXH�H[LJH�D�FRQWtQXD�SUiWLFD�GH�FDSLQDU�



���

)LOKD�GH�.DDO\�ID]�[L[t�QD�URoD��GHVHQKR�IHLWR�SRU�DOXQR�GD�(VFROD�.DULDPm�

>'HSRLV�TXH�R�ILOKR�PDLV�YHOKR�HPSXUURX�VHX�LUPmR�PDLV�QRYR�SDUD�R�IRJR��FRPR�

VHX�SDL�KDYLD�RUGHQDGR��QD�PDQKm�VHJXLQWH�HOH�IRL�YHU�D�URoD��'H�WmR�JUDQGH�TXH�HUD�D�

URoD��HOH�QmR�SRGLD�HQ[HUJDU�R�RXWUR�ODGR��$V�VXDV�LUPmV�ILFDUDP�WmR�IHOL]HV�D�SRQWR�GH�

FRPHWHU�DOJXQV�HUURV��$�SULPHLUD�LUPm�TXDQGR�YLX��GH�WDQWD�IHOLFLGDGH�FRUUHX��VHQWRX�H�

IH]�[L[t��QD�PHVPD�KRUD�FUHVFHX�R�FDSLP��VXD�XULQD�VH�WUDQVIRUPRX�QLVVR��+RMH�HP�GLD��

ORJR�GHSRLV�GD�TXHLPDGD�Mi�FRPHoD�D�QDVFHUHP�PDWLQKRV�H�VH�YRFr�QmR�FRPHoDU�ORJR�D�

FDSLQDU�D�VXD�URoD GHVDSDUHFH��1HVVD�pSRFD��D�URoD�HUD�EHP�OLPSD��VHP�QHQKXP�FDSLP��

PDV�KRMH�Gi�PXLWR�WUDEDOKR�SDUD�D�FXLGDU��FDVR�FRQWUiULR�VXD�URoD�VHUi�VHPSUH�FHUUDGD��

(VVD� LUPm�PDLV�QRYD�VH� WUDQVIRUPRX�HP�XP�SDVVDULQKR�SUHWR��FKDPDPRV�GH�PDQLDND�

PmQKD��PmH�GD�PDQGLRFD�� $�RXWUD�LUPm�Vy�GH�YHU�R�WDPDQKR�GD�URoD�FRPHoRX�D�FKRUDU��

SRLV�ILFRX�FRP�WDQWD�SUHJXLoD��(OD�VH�WUDQVIRUPRX�HP�XP�JDYLmR��HVVH�JDYLmR�TXH�KRMH�

ILFD�VHPSUH�YRDQGR�HP�FLPD�GD�URoD��VHPSUH�FKRUDQGR��'L]�PHX�SDL�TXH�R�LGHDO�p�QmR�

PRVWUi�OR� SDUD� DV� FULDQoDV�� SRLV� D� SUHJXLoD� GHVVD� LUPm� JDYLmR� SRGH� ILFDU� SDUD� DV�

FULDQoDV@�

1R�GLD�PDUFDGR��.DDO\� FKHJRX�JULWDQGR�QD�EHLUD�� FRPR� IRVVH� ID]HU�XP�

GDEXFXUL��1HVWH�PRPHQWR�YDL�FRPHoDU�D�GDQoD�GH�.RWWtLURDSD����.DDO\�GDQoRX�

��B�'DQoD�GR�PDUDNi�



���

³KHHPDSDQL´� H� VHX� ILOKR� GDQoRX R� ³NDOLHQH´�� SDODYUD� TXH� VLJQLILFD� ³ILOKR� GH�

.DDO\´��.DDO\�GDQoRX�H�FDQWRX�D�P~VLFD�PDLV�VLPSOHV�

NROLQm��NROLQm��NROLQmND�\DSL\R�\DNDUHZD\i�SL\DPDOL\HHr

\RPDLQm�\RQDNR�GDDQD�GDQD\ROL��SL\DPDOL\H

\RPDLQm�\RQDNR�NHODZL�NHODZLZD��SL\DPDOL\H

\RPDLQm�\RQDNR�NHSHOi�NHSHOiGDQD�SL\DPDOL\H

(VWH�PRPHQWR�IRL�R�UHHQFRQWUR�HQWUH�SDL�H�ILOKR��QHVWH�PRPHQWR�R�ILOKR�

GLVVH��³TXH�GHL[RX�VHX�SRYRDGR�OLPSR´��(�VHX�ILOKR�SRU�VXD�YH]�FDQWRX�H�GDQoRX�

NROLQm�NROLQm�NROLQmND�\DSL\R

\DNDUHZD\i�NDOL\~\D�SL\DPDOL\p�

\RPDLQm�\RQDNR�GDDQD�GDQDKROL��NDOL\R\D��SL\DPDOL\H

NHQLQDND�NRQDNR�NHODZL�NHODZLZD�NDOL\R\D��SL\DPDOL\H

\RPDLQm�\RQDNR�NHSLOi�NHSLOiGDQD��NDOL\R\D�SL\DPDOL\H

1HVVH�PRPHQWR��R�ILOKR GL]�DR�SDL TXH�OLPSRX�D�VXD�FRPXQLGDGH��³D\XVt�

SXUDQJD�VHUHGi�.DDO\�VXt´��HP�SDODYUDV�GLVVH��³/LPSHL�EHP�PLQKD�FRPXQLGDGH�

GR�.DDO\´

4XDQGR�R�VHX�SDL�JULWRX�GD�EHLUD�H�VHX�ILOKR�UHVSRQGHX�GH�VXD�FDVD��.DDO\�

RXYLQGR� LVVR�GLVVH��³$K��2�PHX� ILOKR�p� LJXDO�D�PLP�PHVPR�´��(OH�FRPHoRX�D�

FDQWDU�QD�EHLUD�GL]HQGR�³,VLPD��DPXVLPD�VHUHQGi´�R�TXH�TXHU�GL]HU�³OLVR��OLPSHL�D�

FRPXQLGDGH´��SDUD�PHQFLRQDU�TXH�WLQKD�OLPSDGR�EHP�D�FRPXQLGDGH��DR�SDVVR�TXH�

VHX�ILOKR�UHVSRQGH�GH�VXD�FDVD��GL]HQGR�TXH�WLQKD�OLPSDGR�EHP�D�VXD�FRPXQLGDGH��

D�FRPXQLGDGH�GH�.DDO\�



���

(QILP� HOHV� VH� HQFRQWUDUDP� QRYDPHQWH�� $VVLP� .DDO\� YROWRX� SDUD� FDVD��

'L]HQGR� D� VXD� IDPtOLD� TXH� VHP� HOHV� QmR� FRQVHJXLULDP� VREUHYLYHU�� ³'DTXL� SRU�

GLDQWH� YDPRV� YLYHU� EHP� HP� KDUPRQLD´�� HOHV� YROWDUDP� D� WUDEDOKDU� MXQWRV�

QRYDPHQWH�

4XDQGR�HOH�ID]LD�URoD��GHSRLV�GH�TXHLPDU��HOH�SHJDYD�DSHQDV�XP�SHGDoR�

GH�PDQLYD��GD�VDtGD�GR�FDPLQKR��MRJDYD�D�PDQLYD�QR�PHLR�GD�URoD��H�DVVLP�YROWDYD�

SDUD�FDVD��$�PDQLYD�PXOWLSOLFDYD�VR]LQKD��'H�PDQKm�D�URoD�HVWDYD�FKHLD�FRP�WRGDV�

DV�YDULHGDGHV�GH�PDQLYD� H� IUXWDV�� HUD�EHP�JUDQGH��$VVLP�HUD��0DV� FHUWR�GLD� D�

PXOKHU�UHVROYHX�LU�TXHEUDU�PDQLYD�H�MRJDU�QD�URoD��FRP�LQWHQomR�GH�YHU�FRPR�LVVR�

DFRQWHFLD��H�GHVFREULU�R�VHX�VHJUHGR��(OD�ILFRX�URQGDQGR�SHUWR�GD�URoD�H�IRL�YHU�

QRYDPHQWH�FRPR�HUD�IHLWR��TXDQGR�FKHJRX�D�KRUD�TXH�D�PDQLZD�HVWDYD�FRPHoDQGR�

D� DQGDU�� HOD� SHUFHEHX� TXH� DOJXpP� HVWDYD� ROKDQGR�� HQWmR� HOD� SDURX� H� ILFRX� QR�

PHVPR�OXJDU��$VVLP�WXGR�FRPHoRX�

fDSLULNROL��VDELD�GD�QRVVD�H[LVWrQFLD�H�TXH�QyV�SUHFLVDUtDPRV�GD�WHUUD�SDUD�

YLYHU�H�VREUHYLYHU�GHOD��TXH�HOD�VHULD�R�QRVVR�SLODU�H�TXH�D�KXPDQLGDGH�WRGD�GR�

PXQGR�LQWHLUR�SUHFLVD�GH�WHUUD�

$� VHJXLU� WHP� RXWUDV� QDUUDWLYDV� VREUH� R� .DDO\�� FDGD� XP� FRP� VXDV�

HVSHFLILFLGDGHV�GH�FRQWDU��PDV�WRGRV�WHP�DOJR�HP�FRPXP��FRPR�YHUHPRV�

0LWR�1�����

1DUUDGR�SHOR�VHQKRU�)UDQFLVFR�)LJXHLUHGR�%UD]mR�����DQRV��GR�SRYR�%DQLZD�H�GR�FOm�
:DOLSHUH�GDNHQDL



���

)DPtOLD�GH�.DDO\ �GHVHQKR�IHLWR�SRU�DOXQR��D��GD�(VFROD�.DULDPm�

6HJXQGR�D�PLWRORJLD�%DQLZD��GHVGH�R�FRPHoR�GR�PXQGR�H[LVWLD�XP�GHXV�

FULDGRU�GH�PDQLYD�FKDPDGR�.DDO\� (VVH�GHXV�WLQKD�XPD�IDPtOLD�IRUPDGD�GH�WUrV�

ILOKRV�� R� SULPRJrQLWR� HUD� FDVDGR� FRP� XPD�PXOKHU�� .DDO\� HUD� XP� VHU� Q{PDGH�

YLVtYHO� H� LQYLVtYHO�� &HUWR� GLD�� HOH� SHGLX� D� VXD� QRUD� TXH� QmR� MRJDVVH� R� SRWH� GH�

PDQLFXHUD�� IRUD�QR�FKmR�RX�QR�TXLQWDO��VH�IL]HVVH�LVVR�D�PDQLFXHUD�SHQHWUDULD�QR�

VHX� HVW{PDJR�� $� QRUD�� GHVREHGHFHQGR� j� RUGHP� GR� VRJUR�� SHJRX� H� MRJRX D�

PDQLFXHUD��TXH�ORJR�SHQHWURX�GHQWUR�GR�VHX�HVW{PDJR�H�HOD�ILFRX�EDUULJXGD��(VVD�

IRL�FRQVHTXrQFLD�GD�SULPHLUD�GHVREHGLrQFLD�GD�PXOKHU��1R�GLD�VHJXLQWH�HOH�YLX�

TXH� D� QRUD� QmR� WLQKD� IHLWR� FRQIRUPH� R� SHGLGR�� 0DQGRX� SUHSDUDU� FD[LUL� SDUD�

��B�e�VXFR�GH�PDQGLRFD��&R]LQKDQGR�HOD�EHP�YLUD�WXFXSL��WHPSHUR�TXH�QmR�SRGH�IDOWDU��SRLV�XVDPRV�SDUD�
FRORFDU�QR�SHL[H��SDUD�WLUDU�R�FKHLUR�H�WHPSHUDU�D�FRPLGD��GDQGR�DURPD�PDUDYLOKRVR��SRGHQGR�VHU�GRLV�
VDERUHV��GRFH�H�D]HGR��0DV�D�PDQLFXHUD�HP�VL�GHSRLV�GH�IHUYLGD��TXDQGR�HVWLYHU�QR�SRQWR��FRORFDPRV�
JRPD�GH�WDSLRFD��H�GHSRLV�WRPDPRV��p�PXLWR�GRFH��FRPR�VH�IRVVH�PLQJDX��PDV�IHUYLGD�GXUDQWH�XP�GLD�



���

WRPDUHP�HP�IDPtOLD��HQTXDQWR�WRPDYDP��HOH�SHGLX�D�HOD�TXH�GHLWDVVH�QR�FKmR�SDUD�

WHQWDU�WLUDU�R�.DOLWLDSL�

3RUpP�HOH��QmR�FRQVHJXLX��SRU�PRWLYR�GH�D�HVSRVD�SHQVDU�TXH�HOH�HVWDYD�

DEXVDQGR�GH�VXD�QRUD��H� IRL�DYLVDU�DR� ILOKR��2� ILOKR�H� VXD�PmH�HVWDYDP�PXLWRV�

UHYROWDGRV�H�EULJDUDP�FRP�.DDO\��'HSRLV�GD�EULJD��.DDO\�FKDPRX�RV�VHXV�GRLV�

ILOKRV� FDoXODV� H� GLVVH� TXH� LULD� HPERUD�� OHYDQGR� FRQVLJR� WRGRV� RV� DOLPHQWRV� GD�

IDPtOLD��2V�ILOKRV�ILFDUDP�SUHRFXSDGRV�VHP�VDEHU�GH�TXH�VH�DOLPHQWDULDP�GHSRLV�

GD� LGD�GR�SDL��H�SHUJXQWDUDP�D�HOH�FRPR�VREUHYLYHULDP�QD�VXD�DXVrQFLD��2�SDL�

.DDO\�LQGLFRX�OKHV�RQGH�HVWDYD�R�VDSR�%XUXMi�H�SHGLX�TXH�HOHV�R�SHJDVVHP�FRP�

XP�FXPDWi���� DVVLP�TXH� R� VDSR� VDOWDVVH�� HOH� VH� WUDQVIRUPDULD� HP�XPD�EROD� GH�

WDSLRFD�FRP�TXH�HOHV�VH�DOLPHQWDULDP��(OH�SRUpP�SURLELX�TXH�HOHV�GHVVHP�j�PmH��

DR�LUPmR�PDLV�YHOKR�H�j�FXQKDGD��(P�XPD�VHJXQGD�YH]��.DDO\�OHYRX�VHXV�ILOKRV�

PDLV� QRYRV� SDUD� R�PHVPR� ORFDO� QRYDPHQWH�� RQGH� SHJDUDP� R� VDSR� EXUXMi�� (OH�

SHGLX�D�VXD� ILOKD�TXH�SHJDVVH�R�VDSR��HQTXDQWR� LVVR��HOH�GHVDSDUHFHX�H�RV�GRLV�

ILOKRV� ILFDUDP� FRP� D WDSLRFD�� 2� UHVWDQWH� GD� IDPtOLD� DSyV� R� GHVDSDUHFLPHQWR�

FRPHoRX�D�SDVVDU�IRPH�H�HPDJUHFHU�

(OH�VH�WUDQVIRUPRX�HP�XP�SiVVDUR�FKDPDGR�PDWUDFD��H�YHLR�SHOR�ULR�,oDQD��

FKHJDQGR�DR�VtWLR�GHQRPLQDGR�:DOLUR TXH�ILFD�DR�ODGR�GH�$UDF~�&DFKRHLUD��1R�

SRUWR��HOH�HQFRQWURX�XPD�PRoD�TXH�HVWDYD�QD�IDVH�GH�IRUPDomR��(OH�SDVVRX�YRDQGR�

WUrV�YH]HV�QD�VXD�IUHQWH��YHQGR�LVVR��HOD�SHGLX�TXH�HOH�VH�UHWLUDVVH��SRLV�HUD�SURLELGR�

DSDUHFHU� D� XPD� SHVVRD� SDUD� FRQYHUVDU� FRP� HOD�� (QWmR� D� PDWUDFD� �.DDO\�

WUDQVIRUPDGR��IRL�HPERUD��PDV�PDLV�WDUGH�UHWRUQRX�QRYDPHQWH�DR�PHVPR�ORFDO�H�

SHUJXQWRX� j�PRoD� VH� RV� SDLV� GHOD� VH� HQFRQWUDYDP� QD� VXD� FDVD�� (OD� UHVSRQGHX�

GL]HQGR�TXH�QmR�H�R�FRQYLGRX�SDUD�LU�DWp�D�VXD�FDVD��/i�FKHJDQGR��RIHUHFHX�OKH�R�

FDULEH�� GH�XUXSr����.DDO\�QmR�DFHLWRX��SRLV�DTXLOR�QmR�HUD�FDULEp�GH�EHLMX��QHVVH�

LQVWDQWH��SX[RX�XP�SHGDoR�GH�EHLMX��DPRVWURX�H�PDQGRX�D�PRoD�H[SHULPHQWi�OR��

��B�&HVWR�IHLWR�GH�DUXPm��SHORV�PDLV�YHOKRV��VHUYLQGR�WDPEpP�SDUD�FRDU�FD[LUt�H�FRP�HOD�WDPEpP�WLUDPRV�R�
VXFR�GD�PDQGLRFD��SDUD�VHU D�JRPD�GH�WDSLRFD�

�� �e�IHLWR�GH�EHLM~��GHL[DPRV�GH�PROKR�GHSRLV�DPDVVDPRV��FRP�FXLD��PDV�QHVVD�pSRFD�HUD�FDULEp�GH�
FRJXPHOR�

��B�&RJXPHOR



���

$� SDUWLU� GHVVH� GLD� HOD� QmR� WRPRX� PDLV� FDULEH� GH� XUXSr�� $� PmH�� GHVFRQILDGD��

SHUJXQWRX� R�PRWLYR� GH� HOD� QmR� HVWDU� VH� DOLPHQWDQGR�� (OD� UHVSRQGHX� TXH� WLQKD�

FRQKHFLGR�XP�UDSD]�TXH�OKH�RIHUHFHX�XP�DOLPHQWR�EHP�PHOKRU�TXH�R�XUXSr��/RJR�

D�PmH�PDQGRX� FKDPDU� R� UDSD]� �.DDO\���.DDO\� IRL� H[SOLFDQGR�� RXYLQGR� LVVR�� D�

PXOKHU�ILFRX�HPRFLRQDGD�H�FKRURX��(QWmR�HOH�FRQYLGRX�RV�SDLV�GD�PRoD�SDUD�LUHP�

j�PDWD��&KHJDQGR�DR�ORFDO��H[SOLFRX�FRPR�HUD�R�SURFHGLPHQWR�SDUD�VH�ID]HU�XPD�

URoD��3HGLX�TXH�IL]HVVHP�XP JUDQGH�IRJR�H�R�HPSXUUDVVHP�SDUD�GHQWUR�GHOD��0DV�

QLQJXpP�WHYH�FRUDJHP��H�HOH�VH�MRJRX�VR]LQKR��'HSRLV�GH�WUrV�GLDV��UHWRUQDUDP�

QRYDPHQWH�DR�ORFDO�GR�IRJR�H�HQFRQWUDUDP�XPD�URoD�FKHLD�GH�PDQLYDV�H�IUXWHLUDV�

GH�YDULDV�HVSpFLHV����

1R�RXWUR�GLD��.DDO\�PDQGRX�DUUDQFDU�PDQGLRFD��$V�UDt]HV�VDtDP�GD�WHUUD�

VHP�D�FDVFD��Vy�EDVWDYD�VDFXGLU�D�WHUUD�H�FRORFDU�QR�DWXUi��2�Sp�GD�PDQGLRFD�HUD�

UHSODQWDGR�QR�PHVPR�ORFDO�VHP�VHU�TXHEUDGR��$�SULQFLSDO UHFRPHQGDomR�GH�.DDO\�

HUD�TXH�GXUDQWH�R�WUDEDOKR�QD�URoD�QmR�WRPDVVHP�QDGD��VRPHQWH�DSyV�R�WpUPLQR�

GR� WUDEDOKR� SRGHULDP� WRPDU� EDQKR� H� FRPHU�� $V� PXOKHUHV� GHVREHGHFHUDP��

HQTXDQWR� WUDEDOKDYDP�� VHQWLUDP� IRPH�� H� FRPHUDP� VHP� VH� SUHRFXSDU� FRP� D�

PDQGLRFD��7HUPLQDQGR�GH�FRPHU��SHUFHEHUDP�TXH�DV�PDQGLRFDV�Mi�HVWDYDP�FRP�

FDVFD�H�D�PDVVD�UDODGD�WLQKD�ILFDGR�UR[D��9HQGR�LVVR�DFRQWHFHU��.DDO\�GLVVH�D�HODV�

TXH�GDTXHOH�GLD�HP�GLDQWH�HODV�VRIUHULDP�SDUD�WHU�XPD�URoD��WHQGR�TXH�GHUUXEDU�

TXHLPDU��SODQWDU��WXGR�LVVR�SRU�FDXVD GD�GHVREHGLrQFLD��SRUpP�GLVVH�TXH�HODV�DLQGD�

WLQKDP�XPD�~OWLPD�FKDQFH��(OH�PDQGRX�WRGDV�DV�PXOKHUHV�GR�FOm�.RZDLGDNHQDL

�<XUXSDUL��� ID]HUHP� XP� FD[LUL� H� FKDPRX� D� VXD� SULPHLUD� IDPtOLD�� TXH� Ki�PXLWR�

WHPSR� KDYLD� GHL[DGR�� (QTXDQWR� LVVR�� HOH� SUHSDURX� FLQFR� NDPXWL GH� FHUkPLFD��

$VVLP�TXH�ILFRX�SURQWR��FKHJRX�VXD�IDPtOLD��(OH�SHGLX�TXH�ILFDVVHP�HP�ILOD�QD�

IUHQWH�GH�FDGD�SRWH�H�GHX�D�IROKD�GH�PDQLYD�SDUD�VXD�HVSRVD��SDUD�TXH�HOD�HQILDVVH�

QD�JDUJDQWD��ID]HQGR�LVVR�HOD�YRPLWRX�FDURoRV�GH�SDWDZi��PDWLWL�H�RXWURV��$�PHVPD�

FRLVD�DFRQWHFHX�FRP�VXD�RXWUD�HVSRVD�H�R�VHX�ILOKR��SRU�HVWDUHP�SDVVDQGR�IRPH�QD�

VXD�DXVrQFLD��2V�GRLV�ILOKRV�TXH�ILFDUDP�FRP�D�EROD�GH�WDSLRFD�SDUD�VH�DOLPHQWDU�

YRPLWDUDP�FD[LUL�DR�UHGRU�GR�SRWH��'HSRLV�.DDO\�SHGLX�TXH�HOHV�IRVVHP�SHJDU�DV�

IROKDV�GH�LPED~ED�SDUD�FREULU�RV�SRWHV��H�DVVLP�IL]HUDP�

1R�RXWUR�GLD�.DDO\�IRL�H[SHULPHQWDU�R�FD[LUL��WRPRX�XP�SRXFR�H�GLVVH�TXH�

HVWDYD� ERP� H� FRQYLGRX� WRGD� D� IDPtOLD� SDUD� EHEHU�� 4XDQGR� WRGRV� HVWDYDP�



���

HPEULDJDGRV��.DDO\�PDQGRX�ID]HU�XP�JUDQGH�IRJR�QR�ORFDO�RQGH�HVWDYDP UHXQLGRV�

H�SHGLX�TXH�XP�GHOHV�FDtVVH�GHQWUR��SHGLX�WDPEpP�D�VXD�HVSRVD�H�DR�VHX�ILOKR�TXH�

FDtVVHP�WDPEpP�QR�IRJR��PDV�WRGRV�GHVREHGHFHUDP��9HQGR�TXH�QLQJXpP�WLQKD�

REHGHFLGR��HOH�PHVPR�VH�MRJRX�QR�IRJR�H�QR�PHVPR�PRPHQWR�R�IRJR�VH�DSDJRX�H�

HOH�GHVDSDUHFHX�GHILQLWLYDPHQWH�

0LWR�1�����

1DUUDGR�SHOR�VHQKRU�,ULQHX�)HUQDQGHV��HWQLD�%DQLZD�����DQRV��FOm�.RZDLGDNHQDL

'HUUXEDGD�GD�5RoD��GHVHQKR�LOXVWUDGR�SRU�DOXQD�GD�(VFROD�.DULDPk�

$�WHUFHLUD�YHUVmR�GD�URoD�VH�RULJLQRX�DWUDYpV�GR�KRPHP�FKDPDGR�.DDO\��R�

GRQR� GD URoD�� HQYLDGR� DR� PXQGR� SRU� fDSLULNROL�� GHXV� GRV� SRYRV� LQGtJHQDV�

%DQLZD��(OH�ID]LD�D�GHUUXEDGD��DSyV�LVVR�ID]LD�D�TXHLPDGD�H�HP�VHJXLGD�R�SODQWLR��



���

1DTXHOD�pSRFD�R�SODQWLR�HUD�IHLWR�FRP�DSHQDV�TXDWUR�SHGDoRV�GH�PDQtYD��MRJDGRV�

SRU�.DDO\�QRV�TXDWUR�ODGRV�GD�URoD��'HSRLV�GHVVD�DWLYLGDGH�.DDO\�GHX�RUGHP�SDUD

D�VXD�HVSRVD��GL]HQGR�TXH�HOD�Vy�SRGHULD� LU�YHU�D� URoD�GHSRLV�GH�DOJXP� WHPSR��

&RPR�D�GHVREHGLrQFLD�GD�PXOKHU�HUD�PXLWR�IRUWH��HOD�IRL�YHU�D�URoD�DQWHV�GR�WHPSR��

HOD�YLX�XPD�URoD�ERQLWD�FRP�EDVWDQWH�PDQLYD�H YROWRX�SDUD�VXD�FDVD��$�SDUWH�GD�

URoD�TXH�HOD�YLX��ILFRX�VHP�PDQLYD�

.DDO\�IH]�HQWmR�XPD�VHJXQGD�URoD�H��GHX�QRYDPHQWH�DV�PHVPDV�RUGHQV��D�

PXOKHU�UHSHWLX�R�PHVPR�HUUR�GH�DQWHV��SRUpP�GHVVD�YH]��HOD�YLX�D�URoD�WRGD��$�

FRQVHTXrQFLD�IRL�TXH�D�URoD�LQWHLUD�ILFRX�VHP�PDQLYD��'HSRLV�GLVVR�R�GRQR�GD�URoD�

SHGLX TXH�D�PXOKHU�TXHEUDVVH�D�PDQLYD��SRLV�D�URoD�SUHFLVDYD�VHU�SODQWDGD��GLVVH�

DLQGD�TXH�TXDQGR�IRVVH�TXHEUDU�D�FRORFDVVH�GHQWUR�GR�SDQDNX��� H�R�GHL[DVVH�QR�

OXJDU��SRLV�R�SDQDN~�DQGDULD�VR]LQKR�DWp�D�URoD��1R�HQWDQWR�D�PXOKHU�jV�HVFRQGLGDV�

IRL�YHU�R�SDQDN~�DQGDU��QD�PHVPD�KRUD�TXH�HOD�DYLVWRX�R�SDQDN~�HOH�ILFRX�SDUDGR��

TXH�SDUD�SRGHU�FKHJDU�j�URoD�WHYH�TXH�VHU�FDUUHJDGR�QDV�FRVWDV��GR�PHVPR�MHLWR�

TXH� DV� PDQLYDV� WLYHUDP� TXH� VHU� SODQWDGDV� FRP� D� SUySULD� PmR� �FRPR� p� IHLWR�

DWXDOPHQWH��

���B�$�VXD�DSDUrQFLD�p�FRPR�MDPD[L��FHVWR�IHLWR�FRP�IROKD�GH�SDWXi��8VDPRV�PXLWR�SDUD�TXHEUDU�PDQLZD�H�
FRORFDU�GHQWUR�H FDUUHJDU�QDV�FRVWDV�



���

$�PXOKHU�ILFD�HVFRQGLGD�SDUD�YHU�FRPR�HOD�YLQKD�VR]LQKD��GHVHQKR�LOXVWUDGR�SRU�

XP�DOXQR�GD�(VFROD�.DULDPm�

'HSRLV�GLVVR�IRL�IHLWD�D�~OWLPD�URoD FRP�R�PHVPR�SURFHVVR�GH�SODQWLR��R�

GRQR�IRL�YHU�HVVD�URoD�GHSRLV�GH�XP�ORQJR�WHPSR�TXDQGR Mi�HUD�XPD�URoD�FRPSOHWD�

H�PDGXUD��2�SURFHVVR�IRL�GD�VHJXLQWH�PDQHLUD��HOH�SX[DYD�D�PDQLYD��VDFXGLD�SDUD�

TXH� D�PDQGLRFD� FDtVVH� GHQWUR� GR� DWXUi�� GHSRLV� GHVVH� SURFHVVR D� GRQD� Mi� SRGLD�

YROWDU�SDUD�FDVD��SRLV�R�DWXUi�GH�PDQGLRFD�FKHJDYD�VR]LQKR�DWp�HP�FDVD��PDV�D�

PXOKHU�QRYDPHQWH�GHVREHGHFHX�j�RUGHP�GR�.DDO\��TXH�QmR�SRGLD�ROKDU�R�DWXUi�

DQGDQGR�SHOR�FDPLQKR��PDV�HOD�VH�HVFRQGHX�H�YLX��4XDQGR�HOD�S{V�RV�ROKRV�QR�

DWXUi�� QD�PHVPD�KRUD� HOH� ILFRX� SDUDGR��$VVLP�� SDUD� HOH� FKHJDU� DWp� HP� FDVD�� D�

PXOKHU�WHYH�TXH�FDUUHJi�OR�QDV�FRVWDV��FRPR�p�IHLWR�DWXDOPHQWH��6H�D�PXOKHU�QmR�

IRVVH� GHVREHGLHQWH� QLQJXpP� VRIUHULD� WDQWR� QR� WUDEDOKR�� SRUTXH� R� DWXUi� GH�

PDQGLRFD�FKHJDULD�HP�FDVD�VR]LQKR��FRP�D�PDQGLRFD�Mi�UDVSDGD�H�OLPSD��SURQWD�

SDUD� VHU� UDODGD�� VHP�QHP�SUHFLVDU� VHU� FDUUHJDGD�QDV�FRVWDV��$�FRQVHTXrQFLD�GD�

GHVREHGLrQFLD� GD� PXOKHU� IRL� TXH� D� PDQGLRFD� FULRX� FDVFD� H�� SDUD� SRGHU� ILFDU�

GHVFDVFDGD�IRL�QHFHVViULR�HOD�FRQYLGDU�YiULDV�SHVVRDV�SDUD�DMXGDU��XPD�GHODV�p�XP�



���

SHL[H� FKDPDGR� SDWLWR �SHL[H� DFKDWDGR�� LGrQWLFR� DR� ERGy�� TXH� VHPSUH� ILFD�

HQFRVWDGR� QR� IXQGR� GR� ULR�� SULQFLSDOPHQWH� QDV� FDFKRHLUDV�� 'H� WDQWR� UDVSDU�

PDQGLRFD��HVVH�SHL[H�ILFRX�FRP�D�ERFD�DFKDWDGD��1R�LQtFLR�QmR�KDYLD�QHQKXPD�

GLILFXOGDGH� QR WUDEDOKR� GD� URoD��PDV� GHSRLV� GD� GHVREHGLrQFLD� WXGR� ILFRX�PDLV�

GLItFLO�

0LWR�1�����

1DUUDGR�SHOR�VHQKRU�)UDQFLVFR�0DFHGR��%DQLZD�����DQRV��FOm�:DOLSHUL�GDNHQDL���,Q�
0HPRULDP�

&RQIRUPH�VXD�YHUVmR��)UDQFLVFR�0DFHGR�DILUPRX�TXH�D�URoD�VH�RULJLQRX�DWUDYpV�

GH�KRPHP�FKDPDGR�.DDO\WWDLUL��'LVVH�DLQGD�TXH�H[LVWHP�WUrV�WLSRV�GH�VROR��SUHWR��

DPDUHOR� H�EUDQFR��(VVDV� VmR� DV� WHUUDV� DSURSULDGDV�SDUD� ID]HU� URoD��Ki� WDPEpP��

VHJXQGR�HOH��XP�TXDUWR�WLSR�GH�VROR��FKDPD�VH�KDUDSDNDOL��� TXH�QmR�VHUYH�SDUD�

QHQKXP�WLSR�GH�SODQWD�QHP�PDQLYD��-XQWR�FRP�D�URoD�VH�RULJLQDUDP�WDPEpP�YiULDV�

SODQWDV�FRPR�FDUi��EDWDWD��DEDFD[L��DELR��FDQD��SLPHQWD��H�EDQDQD��TXH�VmR�SUySULDV�

SDUD�DOLPHQWDomR�GDV�SHVVRDV

���B�&DDWLQJD



���

.DDO\�SODQWDQGR�PDQLYD��GHVHQKR�LOXVWUDGR�SRU�DOXQR�GD�(VFROD�.DULDPm�

1D�WHUUD�ERD�D�PDQLYD�H�DV�SODQWDV�FUHVFHP�EHP��RQGH�QmR�Ki�DGXER�DV�

PDQLYDV�QmR�VH�GHVHQYROYHP��$QWLJDPHQWH�D�PDQLYD�QmR�H[LVWLD��HOD�HUD�WLUDGD�GDV�

FRVWDV� GR� SRGHURVR� .DDO\WWDLUL� GH� RQGH� HOD� VH� RULJLQRX�� (UDP� VRPHQWH� GXDV

PDQLYDV�TXH��QD�KRUD�GD�SODQWDomR�HUDP�UHWLUDGDV�GDV�FRVWDV�GH�.DDO\�H�HP�VHJXLGD�

MRJDGDV�QR�FHQWUR�GD�URoD�SRU�HOH�SUySULR��D�PDQLYD�VH�HVSDOKDYD�SHOD�URoD�LQWHLUD��

$�PDQLYD�FUHVFLD�QDTXHOD�pSRFD�H�SDUD�ID]HU�D�FROKHLWD�HUD�SUHFLVR�R�SUySULR�GRQR�

LU�D� URoD�� DSUHVHQWDU�jV�PXOKHUHV�R�PRGR�GH� UHDOL]DU�R�SURFHVVR�GD�FROKHLWD��2�

SULPHLUR�SDVVR�HUD�DUUDQFDU�D�PDQGLRFD�H�VDFXGL�OD�GHQWUR�GR�DWXUi�DWp�HQFKr�OR��

GHSRLV� HQILDU� GH� YROWD� D� PDQLYD� QR� PHVPR� ORFDO� GH� RQGH� HOD� IRL� DUUDQFDGD��

)UDQFLVFR� 0DFrGR� DILUPRX� DLQGD� TXH� QD� pSRFD� QmR� WLQKD� IRJR� SDUD� ID]HU� D�

TXHLPDGD� GD� URoD�� R� IRJR� IRL� HQFRQWUDGR� DWUDYpV� GH� XP� KRPHP� FKDPDGR�

<DZDKLIHUL ��� �� $� SDUWLU� GHVWH� IRJR� p� TXH� .DDO\� ID]LD� TXHLPDGD� GDV� URoDV� H��

GHL[DQGR�SDVVDU�DSHQDV�XP�GLD�GHSRLV�GD�TXHLPDGD��D�URoD�Mi�HVWDYD�FRPSOHWD��

FRP�PDQLYDV��SODQWDV�IUXWtIHUDV�HWF�

���B�'RQR�GR�IRJR�



���

5RoD�GR�.DDO\� HUD� FKHLR� GH� IDUWXUDV �GHVHQKR� LOXVWUDGR� SRU� DOXQR� GD�(VFROD�

.DULDPm�

0LWR�1�����

1DUUDGR�SHOD�VHQKRUD�%LELDQD�)RQWHV�����DQRV��%DQLZD��FOm�:DOLSHUH�GDNHQDL

$� RULJHP� GD� URoD� IRL� DWUDYpV� GR� .DDO\� GD� VHJXLQWH� IRUPD�� IRL� IHLWD� D�

SULPHLUD�URoD�VHP�TXHLPDU��YHQGR�HVVD�GLILFXOGDGH��R�GRQR�GD�URoD�SHGLX�TXH�VHX�

LUPmR�R�HPSXUUDVVH�SDUD�GHQWUR�GR�IRJR��&RP�PXLWD�SHQD�HOH�R�HPSXUURX�H��DSyV�

LVVR��YROWRX�FKRUDQGR�SHOR�FDPLQKR�D�SHUGD�GR�VHX�LUPmR�TXH��QD�YHUGDGH��HUD�R�

SRGHURVR�.DDO\��R�GRQR�GD�URoD��4XDQGR�FKHJRX�DR�LJDUDSp�HOH�YLX�TXH�HUD�VHX�

LUPmR�TXH�FDLX�QR�IRJR�HVWDYD�WRPDQGR�EDQKR�H�ORJR�SDURX�GH�FKRUDU�

.DDO\�FRQYHUVRX�FRP�HOH�H�SHGLX�TXH�GLVVHVVH�j�VXD�HVSRVD�TXH�HOHV�Vy�

SRGHULDP�YHU D�URoD�GHSRLV�GH�WUrV�GLDV��3DVVRX�VH�WUrV�GLDV�H�HOD�IRL�j�URoD��HVWDYD�

ERQLWD�FKHLD�GH�PDQLYDV��EHP� OLPSD�H�FRP�SODQWDV�FRPR�FDQD��DEDFD[L�� FDUi� H�

RXWURV��'HSRLV�GLVVR�R�.DDO\�GHX�RUGHP�D�PXOKHU�SDUD�QmR�XULQDU�QD�URoD��VH�SRU�



���

DFDVR� LVVR� DFRQWHFHVVH� D� URoD� ILFDULD� FRP�PDWR�� 3DUD� DUUDQFDU� DV�PDQLYDV�� HUD�

QHFHVViULR�VRPHQWH�SX[i�OD�H�VDFXGL�OD�SDUD�GHQWUR�GR�DWXUi�H�FRORFDU�QRYDPHQWH�

QR�OXJDU�XPD�PDQLYD��HP�VHJXLGD�DPDUUDU�XP�IHL[H�GH�OHQKD�H�FRORFDU�HP�FLPD�

GR�DWXUi��'HSRLV�GLVVR�Mi�SRGLD�YROWDU�SDUD�FDVD��SRUTXH�R�DWXUi�YLULD�VR]LQKR�SHOR�

FDPLQKR�DWp�HP�FDVD��0DV�D�GHVREHGLrQFLD�HUD�EDVWDQWH�IRUWH��D�PXOKHU�TXHULD�YHU�

FRPR�R�DWXUi�FKHJDULD�HP FDVD�H�ILFRX�HVSHUDQGR�QR�FDPLQKR��TXDQGR�R�DWXUi�D�

YLX��QR�PHVPR�LQVWDQWH�HOH�ILFRX�SDUDGR�H�QmR�DQGRX�PDLV�

(QWmR�.DDO\�SHGLX�TXH�D�PXOKHU�FDUUHJDVVH�R�DWXUi�QDV�FRVWDV�DWp�D�VXD�

FDVD��FRPR�p�IHLWR�DWp�KRMH���&RP�R�SDVVDU�GR�WHPSR��D�PXOKHU�FRPHoRX�D�VHQWLU�

GLILFXOGDGH�QR�WUDEDOKR��9HQGR�LVVR��.DDO\�IH]�FRP�TXH�D�URoD�WRGD�VXPLVVH�H�TXLV�

SDVVDU�R�VHX�SRGHU�SDUD�R�LUPmR��PDV�QmR�FRQVHJXLX��'HSRLV�GD�VHSDUDomR�.DDO\�

GLVVH� SDUD� VXD� ILOKD� TXH�� TXDQGR� RXYLVVH� R� FRD[DU� GR� VDSR� GHSRLV� GD� FKXYD��

FRORFDVVH�R�SXoi��� TXH�HOH�OKH�GHUD�QD�VXD�GLUHomR��$�PHQLQD�REHGHFHX��8P�GLD�

FKRYHX��HOD�ILFRX�HVSHUDQGR�R�VDSR�FRD[DU��HQWmR�FRORFRX�QD�iJXD�R�SXoi�H�SHJRX�

D�WDSLRFD�QD�IRUPD�GH�XP�NXUDGi��� H�FRORFRX�GHQWUR�GH�XP�NDPXWL SDUD�TXH�D�VXD�

PmH� QmR� FRPHVVH�� 0DV� HOD� GHL[RX� FDLU� DOJXPDV� PLJDOKDV�� D� YHOKD� GHGX]LX� H�

SHUJXQWRX�R�TXH�HOD�HVWDYD�FRPHQGR��$�PHQLQD�UHVSRQGHX�GL]HQGR�TXH�QmR�HUD�

QDGD��D�YHOKD�HQWmR�S{V�QD�ERFD�D�PLJDOKD�H�ORJR�VHQWLX�³VXDV�IRUoDV�YROWDUHP´��

SRLV�HVWDYD�TXDVH�PRUUHQGR�

.DDO\�HQWmR�IH]�D�~OWLPD�URoD��R�~QLFR�DUWHIDWR�TXH�HOH�XWLOL]RX�SDUD�LVVR�

IRL�XP�SHGDoR�GH�ILR��2�SULPHLUR�WUDEDOKR�IRL�D�PDUFDomR�GD�URoD�FRP�R�SHGDoR�

GH�ILR��FRP�R�PHVPR�ILR�HOH�IRL�SX[DQGR�H�GHUUXEDQGR�DV�iUYRUHV��1HVWD�RFDVLmR��

R�KRPHP�FRPHWHX�R�PHVPR�HUUR�TXH�D�PXOKHU��SRLV�GHSRLV�GD�GHUUXEDGD�GD�URoD�

QLQJXpP�SRGLD�YHU��PDV�R�KRPHP�IRL�H�YLX��H�QD�PHVPD�KRUD�DV�iUYRUHV�ILFDUDP�

SDUDGDV�� D�SDUWLU�GH�HQWmR�SDUD�GHUUXEDU�DV�iUYRUHV�HUD�SUHFLVR�XVDU�D� IRUoD�H�R�

PDFKDGR� FRPR� p� IHLWR� DWXDOPHQWH�� (VWH� p� R� WUDEDOKR� GRV� KRPHQV�� URoDUHP��

���B�e�XP�REMHWR�WUDQoDGR��FRP�IRUPDWR�GH�IXQLO��e�IHLWR�GH�WXFXP�ILDGR��3RGH�VHU�IHLWR�GH�GXDV�IRUPDV��D�
JUDQGH�VHUYH�SDUD�SHJDU�SHL[H�GHQWUR�GD�DUPDGLOKD�FKDPDGD�FDFXUL��XVDGD�QRV�PRPHQWRV�GD�WLQJXLMDGD�
SDUD�SHJDU�SHL[H��H�R�SHTXHQR�SDUD�SHJDU�FDPDUmR�QRV�LJDUDSpV�SDUD�SHJDU�LVFD�

���B�e�XP�EHLM~�IHLWR�FRP�PDVVD�GH�PDQGLRFD�H�JRPD�GH�WDSLRFD��IHLWR�SDUD�FRPHU�FRP�SHL[H�



���

GHUUXEDUHP H�TXHLPDUHP��Mi�R�SODQWLR�H�RV�FXLGDGRV�JHUDOPHQWH�VmR�WUDEDOKRV�GD�

PXOKHU���

>(VWD�p�D�~QLFD�YDULDQWH�GR�PLWR�VREUH�.DDO\�TXH�PRVWUD�TXH�RV�KRPHQV�WDPEpP�

VmR�FXULRVRV�H�GHVREHGLHQWHV��&HUWDPHQWH�QmR�SRU�DFDVR��HVWH� WHQKD�VLGR�FRQWDGR�SRU�

XPD�PXOKHU�� QRV� RXWURV�� FRQWDGRV� SRU� KRPHQV�� VRPHQWH� DV�PXOKHUHV� DSDUHFHP�FRPR�

GHVREHGLHQWHV�H�FXULRVDV��e�LQWULJDQWH�SHQVDU�QD�IRUPD�GD�FULDomR�GH�WRGDV�DV�FRLVDV�H�

QDV� WUDQVIRUPDo}HV�GH� WXGR��GRV�DQLPDLV�HP�KXPDQRV��GRV�KXPDQRV�HP�DQLPDLV��GRV�

KXPDQRV�HP�SODQWDV��GRV�KXPDQRV�HP�SHGUDV��GRV�KXPDQRV�HP�FDFKRHLUDV��VLPSOHVPHQWH�

SHVVRDV�HP�FRLVDV��$�PLQKD�WLD�PH�IDODYD�VREUH�LVVR�GXUDQWH�QRVVDV�FRQYHUVDV��DILUPDQGR�

TXH�WXGR�HUD�KXPDQR��PDV�D�JHQWH�QmR�SHUFHELD�LVVR��'L]LD�TXH�RV�KRPHQV�WDPEpP�VmR�

FDXVDGRUHV�GH�PXLWD�FRLVD�Pi��TXH�QyV�FDUUHJDPRV�DV�FRQVHTXrQFLDV�SHORV�DWRV�GHOHV��

'L]LD�WDPEpP�TXH�RV�KRPHQV�HUDP�TXH�ID]LDP�WXGR��SRLV�QyV�pUDPRV�FKHIHV�H�RV�KRPHQV�

HUDP�QRVVRV�VXERUGLQDGRV��ULVRV���&RPR�HOHV�QmR�VH�FRQIRUPDUDP�FRP�LVVR��DFDEDUDP�

UHYHUWHQGR�D�VLWXDomR��QRV�GHUDP�XP�JROSH��GL]LD�HOD�

$SURIXQGDQGR�D�TXHVWmR��GL]HPRV�TXH�D�PDQGLRFD�p�R�FRUSR�GH�.DDO\��HP�%DQLZD�

GL]HPRV�� ³LNDDOHWWL� KLG]DDNRZD´�� TXH� VLJQLILFD� ³SDUD� R� FRUDomR� DJLU� IRUWH� QR� FRUSR�

KXPDQR�´�3RU�LVVR�RV�%DQLZD�H�.RULSDNR�FXLGDP�WDQWR�GDV�VXDV�URoDV��GD�VXD�PDQGLRFD��

PDQHMDQGR�D�SDUD�QXQFD�GHL[DU�DFDEDU��SRLV�VDEHPRV�TXH�WRGRV�RV�GLDV�.DDO\�HVWi�DOL�

YHQGR�

$TXLOR�TXH�D�VRFLHGDGH�RFLGHQWDO�FKDPD�GH�PLWRORJLD�p�SDUD�RV�SRYRV�LQGtJHQDV�

R�FRQMXQWR�GH�SULQFtSLRV�H�GLUHWUL]HV� IXQGDPHQWDLV�GH� VXDV�FXOWXUDV��GH� VXD�pWLFD�� VmR�

HQVLQDPHQWRV�H�WUDQVPLVVmR�GH�FRQKHFLPHQWRV�GD�VXD�RUJDQL]DomR�VRFLDO�H�SROtWLFD��VXD�

HFRQRPLD� H� VXD� WUDGLomR��3RU� H[HPSOR�� QHVWH� HVWXGR�� XPDV�GDV�PHPyULDV� HVFULWDV� QD�

IXQGDPHQWDomR�GR�.DDO\�p�KLVWyULD�GD�PDQGLRFD��TXH�GL]�TXH�KRXYH�WHPSR��QR�FRPHoR�

GR�PXQGR��TXDQGR�.DDO\�DQGDYD�QD�WHUUD��TXH�DV�PXOKHUHV�QmR�VRIULDP�QR�WUDEDOKR�GD�

URoD�H�QR�SURFHVVDPHQWR�GD�PDQGLRFD��%DVWDYD�PDUFDU�WHUUHQR�H�VXUJLD�D�URoD��%DVWDYD�

ID]HU�R�DWXUi�H�GHL[i�OR�QD�URoD�D�FDPLQKR�GR�LJDUDSp�SDUD�VH�EDQKDU�TXH�HOH�DSDUHFLD

QD�FRPXQLGDGH��ORWDGR�GH�PDQGLRFD�Mi�GHVFDVFDGD��$V�PXOKHUHV�Vy�ID]LDP�LPDJLQDU�H�

WXGR�DFRQWHFLD�QRV�FRQIRUPHV��DWp�PHVPR�R�EHLMX�HVWDYD�SURQWR�SDUD�FRPHU�

+RMH�RV�PDLV�YHOKRV�DLQGD�OHPEUDP�GDV�IUDVHV�FHUWDV��DV�RUDo}HV�HYRFDWLYDV�SDUD�

HVVHV�YHUGDGHLURV�PLODJUHV��PDV�D�FXULRVLGDGH�GRV�KXPDQRV�± TXH�WHQWDUDP�GHVYHQGDU�R�
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TXH�VH�SDVVDYD�QD�URoD�GR�.DDO\�± HVWUDJRX�WXGR�H��DRV�SRXFRV��IRUDP�VHQGR�FDVWLJDGRV��

SHUGHQGR�RV�SULYLOpJLRV��FRQGHQDGRV�D�WUDEDOKDU�GXUR�

2V�KRPHQV�SDJDUDP�SULPHLUR�H�KRXYH�XP�WHPSR�HP�TXH�D�HOHV�FDELD�R�WUDEDOKR�

GD�URoD�H�GR�SURFHVVDPHQWR�GD�PDQGLRFD��'L]HP�TXH� IRL�QHVVH� WHPSR�TXH�RV�KRPHQV�

ILFDUDP�FRP�D�SDUWH� LQWHUQD�GR�EUDoR�FKDWD�� GH� WDQWR� UDVSDU�PDQGLRFD��0DV�R�KHUyL�

DQFHVWUDO�GRV�%DQLZD�UHWRPRX�D�RUGHP��H�D�GLYLVmR�VH[XDO�GR�WUDEDOKR IRL�LQVWLWXtGD��3HOR�

IDWR�GH�.DDO\� VHU�KRPHP�H�GRQR�GD� URoD�� HOH� ID]LD� WXGR�� HQWmR� WHYH�PRPHQWR�TXH�RV�

KRPHQV�HUDP�GHWHQWRUHV�GHVWHV�FRQKHFLPHQWRV��PDV�IRUDP�RFRUUHQGR�WUDQVIRUPDo}HV�H�

KRMH�TXHP�FXLGD�GHVVD�SDUWH�GR�WUDEDOKR�VmR�DV�PXOKHUHV��TXH�ID]HP�WXGR�HP�UHODomR�DRV�

FXLGDGRV�GD�URoD��DWp�D�SURGXomR�ILQDO�

9LPRV�DR�ORQJR�GD�QDUUDWLYD�R�TXmR�GLItFLO�p�GH�IDWR�REHGHFHU�D�XPD�RUGHP��H�

SHUFHEHPRV�SRU�LVVR�YiULRV�PRPHQWRV�GH�WUDQVIRUPDo}HV��$�GHVREHGLrQFLD�H�D�WHLPRVLD�

VHPSUH�IDODUDP�PDLV�DOWR��3RU�HVVDV�DWLWXGHV��VRIUHPRV�DV�FRQVHTXrQFLDV�DWp�KRMH��1DVFL�

QHVVH�PXQGR��H�GHVGH�PXLWR�SHTXHQD�YLYR�QHVVH�DSUHQGL]DGR��0HXV�SDLV�VmR�DJULFXOWRUHV��

H� DOpP� GLVVR� WLYH� DYyV� TXH� VHJXLDP� DV� UHJUDV� H� RV� FXLGDGRV� FRP� D� URoD�� (P� RXWUDV�

SDODYUDV��QDVFL�QD�URoD��VDEHPRV�R�TXH ID]HU��4XDQGR�PXLWR�SHTXHQD�DLQGD��R�PHX�ILQDGR�

DY{�-RVp�(PLOLR�� FOm�3DF~�� IH]�XP�PLQL�DWXUi�SDUD�PLP�H�HX� Mi�FDUUHJDYD�XPD�~QLFD�

PDQGLRFD�QDV�FRVWDV��HX�FKHJDYD�HP�FDVD�FDLQGR�SHOR�FDPLQKR��$V�URoDV�GRV�PHXV�SDLV�

H� DYyV� HUDP� LGrQWLFDV� j� URoD� GH�.DDO\�� HUDP� URoDV� HQRUPHV�� FKHLDV� GH� IUXWDV�� QHODV�

ILFiYDPRV�VHP�VDEHU�SRU�RQGH�FRPHoDU�D�FROKHU�RX�R�TXH�FRPHU��SRLV�HUDP�WDQWDV�SODQWDV�

H� IUXWDV�� 9LYHU� QHVVH� PXQGR� IRL� XPD� GDV� PHOKRUHV� FRLVDV� GD� YLGD�� $RV� SRXFRV�� IXL�

DSUHQGHQGR�DWUDYpV�GR�EULQFDU�RV�FXLGDGRV�QHFHVViULRV��WXGR�p�EULQFDU��PDV�QD�YHUGDGH�

WXGR� HUD� FRQKHFLPHQWR� H� DSUHQGL]DGR�� &UHVFL� VHQGR� XPD� PXOKHU� VDEHGRUD� GH� FRPR�

DUUDQFDU�PDQGLRFD��FRPR�TXHEUDU�DV�PDQLYDV��FRPR�SODQWDU�GHSRLV��VH�SRVVR�TXHLPDU�

DV�IROKDV�RX�QmR��TXDO�p�R�GLD�SUD�ID]HU�LVVR��0LQKD�ILQDGD�DYy�&HFtOLD�%LWHQFRXUW�GL]LD�

TXH�VH�IRVVHP�TXHLPDU�DV�IROKDV��HOD�LULD�FKRUDU�H�TXH�QmR�SRGtDPRV�MRJDU�PDQLYD�IRUD��

SRLV�HOD�GL]LD�TXH�VH�IL]pVVHPRV�LVVR�WHUtDPRV�FDVWLJR��D�URoD�QRVVD�SRGHULD�QmR�WHU�PXLWD�

UDL]��.DDO\�SRGHULD�QRV�Gi�XPD�OLomR��H�HUD�SRU�LVVR�TXH�VHJXtDPRV�DV�RULHQWDo}HV�GH�

FRPR�GHYHPRV�FXLGDU�GD�URoD�

$�URoD�HP�VL�p�XP�PXQGR�GHVFRQKHFLGR��XP�OXJDU�GR�WDPDQKR�GR�PXQGR�GH�WmR�

GLYHUVLILFDGR� TXH� p�� 1HVVHV� DQRV� HP� TXH� HX� YLYL� FRP� D� PLQKD� ILQDGD� DYy� &HFtOLD�

%LWHQFRXUW��FOm�.RPDGDPLQDQDL��SDWR���HOD�PH�HQVLQRX�R�TXH�p�VHU�PXOKHU�LQGtJHQD��p�
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SRU�LVVR�WtQKDPRV�TXH�VDEHU�GH�WXGR��6H�IRVVH�SDUD�UHVXPLU�TXHP�VRX��HX�GLULD�TXH�VRX�

PXOWLIXQFLRQDO��SRLV�VHL�FXLGDU�GD�URoD��SODQWDU��DUUDQFDU�PDQGLRFD��ID]HU�IDULQKD��EHLM~��

WDSLRFD��PDoRFD��FRQKHoR�D�IORUHVWD��RV�OXJDUHV�GH�SHVFD�H�GH�FDoD��(�DVVLP�FRPR�PLQKDV�

LUPmV��VRPRV�SHVFDGRUDV��GHL[DPRV�DQ]RO�j�QRLWH�FRP�ODQWHUQD��(X�VHL�VXELU�HP�DoDt�GR�

PDWR��$OpP�GH�VDEHU�RV�VHJUHGRV�GD�URoD�H�VHXV�PLVWpULRV��QyV�HQWHQGHPRV�D�OLQJXDJHP�

GHOD��3RLV�HOD�VH�FRPXQLFD FRP�D�JHQWH�SRU�VLQDLV�@

$�LPSRUWkQFLD�GD�PDQGLRFD�H�RV�FXLGDGRV�FRP�D�URoD

1R�SURFHVVR�GH�SURGXomR�GH�DOLPHQWRV��D�PDQGLRFD�RFXSD�XP�OXJDU�GH�GHVWDTXH�

HQWUH�RV�%DQLZD��DVVLP�FRPR�SDUD�RV�GHPDLV�SRYRV�TXH�YLYHP�QD� UHJLmR�GR�$OWR�5LR�

1HJUR��SDUD�RV����SRYRV�TXH�QHVWD�UHJLmR�YLYHP�

3DUD�QyV��SRYRV�LQGtJHQDV�GR�5LR�1HJUR��HQWUHWDQWR��p�D�PDQGLRFD�³EUDYD´��VXDV�

IRUPDV� GH� PDQHMR� H� RV� SURFHVVRV� GH� VXD� WUDQVIRUPDomR�� TXH� HQYROYHP� WpFQLFDV� H�

FRQKHFLPHQWRV� VRILVWLFDGRV�� JDUDQWLQGR� D� VHJXUDQoD� DOLPHQWDU� GDV� FRPXQLGDGHV� GD�

UHJLmR�

$� UHJLmR� p� XP� IRFR�GH� GLYHUVLILFDomR� GH� SODQWDV� FXOWLYDGDV�� FRPR� D� EDQDQD�� R�

DEDFD[L�� D� SLPHQWD� H�� VREUHWXGR�� D� PDQGLRFD� EUDYD�� 'H� DFRUGR� FRP� OHYDQWDPHQWR�

UHDOL]DGR� SDUD� UHJLVWUR� GR� VLVWHPD� DJUtFROD�� R� FXOWLYR� GD� PDQGLRFD� p� DPSODPHQWH�

GLIXQGLGR�HQWUH�RV�DPHUtQGLRV�

e�GD�PDQGLRFD�TXH�SURYrP�RV� LQJUHGLHQWHV� IXQGDPHQWDLV�SDUD�D�HODERUDomR�GR�

EHLMX��IDULQKD��WDSLRFD��FXUDGD��PDoRFD�HWF��$VVLP�FRPR�R�SURFHVVDPHQWR�GD�PDQGLRFD��D�

HODERUDomR�GR�EHLMX�p� WDUHID�IHPLQLQD��9iULDV�YH]HV�SRU� VHPDQD��DWLYD�VH�R�IRJR�VRE�R�

IRUQR�RQGH�VH�DVVD�R�EHLMX��H�DOL�D�PmH�VH�DOWHUQD�FRP�VXDV�ILOKDV��$�GHUUXEDGD�H�R�SODQWLR�

GDV�URoDV�FRVWXPDP�VHU�LQGLYLGXDLV��PDV�SRGHP�VHU�DWLYLGDGHV�FROHWLYDV��SRU�PHLR�GR�TXH�

FKDPDPRV�GH�ZD\XUL��PXWLUmR���1HVWDV�RFDVL}HV� R�GRQR�GD�URoD�FRQYLGD�RV�DMXGDQWHV�TXH�

SRU�LVVR�UHFHEHP�FRPLGD�H�EHELGD��1RV�GLDV�DWXDLV�DLQGD�p�FRPXP�TXH�SHOR�PHQRV�RV�

PHPEURV�GD�IDPtOLD�DMXGHP�QD�SUHSDUDomR�GDV�URoDV�GH�VHXV�IDPLOLDUHV�

8PD�YH]�SUHSDUDGR�R� URoDGR�SDUD�R�SODQWLR�� DV�PXOKHUHV�SDUWLFLSDP�GH� WRGR�R�

SURFHVVR��GHVGH�R�SODQWLR�DWp�D�FROKHLWD��(ODV�QmR�SDUWLFLSDP�GLUHWDPHQWH�QDV�HWDSDV�GH�
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GHUUXEDGD�H�TXHLPD�GR�URoDGR��PDV�PDQWrP�VHPSUH�XPD�ERD�DOLPHQWDomR�SDUD�R�FRQVXPR�

GRV�FRQYLGDGRV�H�DMXGDQWHV�TXH�ID]HP�HVVH�WUDEDOKR��$�PDQGLRFD�WHP�VXD�pSRFD�FHUWD�GH�

VHU�FROKLGD��TXDQGR�D�UDL]�Mi�HVWi�FUHVFLGD�² GHSHQGHQGR�GD�YDULHGDGH��GD�IHUWLOLGDGH�H�

GR�FOLPD��HOD�SRGH�HVWDU�ERD�GHQWUR�GH�SRXFRV�PHVHV�RX�DWp�HP�DOJXQV�DQRV��1D�FROKHLWD�

GD�PDQGLRFD��QRV�FXLGDGRV�GD�URoD��R�WUDEDOKR�HQYROYH�D�SDUWLFLSDomR�GR�PDULGR H�GRV�

ILOKRV�

$� WUDQVIRUPDomR� GD� PDQGLRFD� EUDYD� HP� DOLPHQWR� FRQVWLWXL� XP� FRPSOH[R� GH�

SUiWLFDV�GH�FRQKHFLPHQWR�TXH�VH�HVWHQGHP�GR�WUDEDOKR�QDV�URoDV��SDXWDGR�QR�PDQHMR�GH�

SODQWDV�H�HVSDoRV��DRV�PRGRV�GH�FRQVXPR�HP�GLIHUHQWHV�FRQWH[WRV�VRFLDLV��6HXV�SURGXWRV�

VmR� GLYHUVLILFDGRV�� IDULQKD� GH� PDQGLRFD� VmR� �DPDUHOD� RX� EUDQFD��� EHLMX� �DPDUHOR� RX�

EUDQFD���FXUDGi��EHLMX�GH�JRPD�FRP�PDVVD�GH�PDQGLRFD���PDoRFD��IDULQKD�ILQD�HVSHFLDO�

SDUD�SURGXomR�GH�EHELGD�VHUYLGD�DRV�FRQYLGDGRV�HP�PRPHQWRV�GH�IHVWD���WXFXSL��FDOGR�GH

PDQGLRFD� FR]LGR�± GLYHUVDV� IRUPDV��� WDSLRFD� �IDULQKD� GH� JRPD� GH�PDQGLRFD��� IDULQKD�

HVSHFLDO�SDUD�UHFpP�QDVFLGR��HWF�

$�IDULQKD�VHUYH�SDUD�ID]HU�[LEp��iJXD�FRP�IDULQKD�± HVSHFLDOLGDGH�GR�5LR�1HJUR��

H�PLQJDX�SDUD�WRPDU�EHP�FHGR�DR�DFRUGDU��WDPEpP DFRPSDQKD�R�SHL[H�H�D�FDUQH�DVVDGD��

SLODGD��FR]LGD��PRTXHDGD��p�XWLOL]DGD�SDUD�ID]HU�PRMHFD��VRSD�GH�SHL[H���&RP�R�EHLMX�VH�

ID]� FDULEp� �EHELGD�GH�EHLMX� H� iJXD��� FXUDGi�SDUD� FRPHU� FRP�SHL[H� DVVDGR�H� FDUQH� H� D�

PDoRFD��2�WXFXSL�FR]LGR�p�XPD�LJXDULD�TXH��DFUHVFHQWDGR�j�TXLQKDPSLUD��FDOGHUDGD�GH�

SHL[H��MXQWR�FRP�SLPHQWD��WUD]�XP�VDERU�VLQJXODU�SDUD�R�SHL[H�FR]LGR��6mR�WDPEpP�PXLWR�

DSUHFLDGRV�QD�UHJLmR�RV�YLQKRV�GH�DoDt��SDWDXi�H�EDFDED��DFRPSDQKDGRV�GH�IDULQKD�RX�

WDSLRFD�

1R�FHQiULR�PXQGLDO�GH�SUHRFXSDo}HV�FRP�D�VHJXUDQoD DOLPHQWDU�H�FRP�RV�OLPLWHV�

HFROyJLFRV�GH�VLVWHPDV�SURGXWLYRV�YHUWLFDOL]DGRV��SDXWDGRV�QR�PRQRSyOLR�GH�VHPHQWHV��

QD�EDL[D�GLYHUVLGDGH�JHQpWLFD�H�QR�XVR�DEXVLYR�GH�WRGR�WLSR�GH�LQVXPR�LQGXVWULDOL]DGR��R�

YDORU� GH� VLVWHPDV� WUDGLFLRQDLV� GH� PDQHMR� H� SURGXomR� DJUtFROD� WRUQD�VH� HYLGHQWH�� $�

YLWDOLGDGH� GDV� IRUPDV� LQGtJHQDV� GHSHQGH�� HP� JUDQGH� PHGLGD�� GR� UHFRQKHFLPHQWR� H�

YDORUL]DomR�GH�VXD�ULTXH]D�H�GRV�VHUYLoRV�DPELHQWDLV�SUHVWDGRV�SRU�QyV�LQGtJHQDV�

$� VHJXLU� DSUHVHQWDUHPRV� RV� SULQFLSDLV� DOLPHQWRV� GHULYDGRV� GD� PDQGLRFD�

FRQVXPLGRV�QD�PLQKD�FRPXQLGDGH�GH�$VVXQomR�GR�,oDQD�H�R�MHLWR�SUySULR�GH�ID]HU��SRLV�

FDGD�XP�WHP�XPD�WpFQLFD�GH�ID]HU��e�GH�VXPD�LPSRUWkQFLD�IDODU�XP�SRXFR�GLVVR��SRLV�
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PXLWDV�GDV�YH]HV�QmR�VDEHPRV�GH�FRPR�p�IHLWR�RV�SURFHVVRV�GRV�DOLPHQWRV�SDUD�FKHJDU�DV�

QRVVDV�PHVDV�

3URGXWRV�Q������ )DULQKD�GH�PDQGLRFD�H�VHXV�SURFHVVRV�GH�SUHSDURV�

$�IDULQKD�FRQVWLWXL�XP�GRV�SULQFLSDLV�SURGXWRV�GD�PDQGLRFD��H�VHX�XVR�p�PXLWR�

GLIXQGLGD� QD� FRPXQLGDGH�� ID]HQGR� SDUWH� GD� UHIHLomR� GLiULD� GDV� SHVVRDV�� 3DUD� ID]HU D�

IDULQKD�p�PXLWR�VLPSOHV��SRUpP�H[LJH�DOJXQV�FXLGDGRV�FRPR�

���6HOHomR�GD�PDWpULD�SULPD��FROKHLWD�GD�PDQGLRFD���D�IDULQKD�p�SURGX]LGD�QD�

FRPXQLGDGH�JHUDOPHQWH�FRP�PDQGLRFDV�EUDYDV��0XLWDV�SHVVRDV�XVDP�SUHIHUHQFLDOPHQWH�

PDQGLRFD�GH�WXEpUFXOR�DPDUHOR��SRXFDV�XVDP�D�EUDQFD��'HSHQGHQGR�GD�TXDQWLGDGH�TXH�

VH�SURGX]LU�D�FROKHLWD�HQFKH�WUrV�RX�TXDWUR�DWXUiV��$�PDQGLRFD�FROKLGD�p�FRORFDGD�GHQWUR�

GH�XP�VDFR�H�FRORFDGD�QD�iJXD�SDUD�DPROHFHU��GXUDQWH�WUrV�RX�TXDWUR�GLDV��GHSHQGHQGR�

GD�WHPSHUDWXUD�GD�iJXD�SRGH�DPROHFHU�HP�PHQRV�GLDV��

���'HVFDVFDPHQWR��4XDQGR�D�PDQGLRFD�HVWLYHU�PROH�HOD�p�GHVFDVFDGD�H�OHYDGD�

GHQWUR�GH�XPD�EDFLD�SDUD�D�FDVD�GH�IRUQR�

$SyV�R�WpUPLQR�GHVWH�SURFHVVR�D�PXOKHU�YDL�j�URoD�QRYDPHQWH�SDUD�WLUDU�PDQGLRFD�

GXUD�H�ID]HU�D�PLVWXUD��*HUDOPHQWH�DV�PXOKHUHV�TXDQGR�FRORFDP�GRLV�DWXUi�GH�PROKR�WLUDP�

SDUD�ID]HU�D�PLVWXUD�R�GREUR��LVWR�p��TXDWUR�DWXUi��

���5DVSDJHP��$�PDQGLRFD�GXUD�p�UDVSDGD�H�SRVWHULRUPHQWH�ODYDGD�SDUD�HOLPLQDU�

D�WHUUD�DGHULGD�j�VXD�FDVFD��$�UDVSDJHP�p�IHLWD�GH�IRUPD�PDQXDO�XVDQGR�IDFDV�DILDGDV�
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0LQKD�ILQDGD�DYy�&HFtOLD�UDVSDQGR�D�PDQGLRFD �LPDJHP�GR�DUTXLYR�GD�HVFROD�
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0DQGLRFDV�ODYDGDV �LPDJHP�GR�DUTXLYR�GD�HVFROD�

���5DODomR�GDV�UDt]HV��$ PDQGLRFD�ODYDGD�p�OHYDGD�SDUD�VHU�UDODGD��([LVWHP�GXDV�

PDQHLUDV�GH�UDODU�D�PDQGLRFD�� WUDGLFLRQDOPHQWH�HOD�p�UHDOL]DGD�FRP�R�UDOR�LQGtJHQD�RX�

HQWmR�FRP�XP�UDODGRU�GH�PHWDO��1HVWH�PRPHQWR� WDPEpP�D�PDQGLRFD�PROH�p� UDODGD�H�

GHL[DGD�VHSDUDGDPHQWH�QXPD�RXWUD�EDFLD�

���(VSUHPHU�D�PDVVD�SDUD�WLUDU�D�JRPD� $�PDVVD�GD�PDQGLRFD�UDODGD�GHSRLV�p�

ODYDGD SDUD� H[WUDLU� D� JRPD� 3}H� VH� D�PDVVD� GHQWUR� GH� XP� EDOGH� RX� GH� XPD� EDFLD� GH�

DOXPtQLR�H�DFUHVFHQWD�VH�iJXD��GHSRLV�HOD�p�FRORFDGD�GHQWUR�GH�XP�FXPDWi��SHQHLUD�IHLWD�

GH�ILEUD�GH�DUXPm��H�p�HVSUHPLGD�SDUD�WLUDU�D�JRPD��(VVH�SURFHVVR�QmR�p�REULJDWyULR��PDV�

p�FRPXPHQWH�IHLWD�SHODV�PXOKHUHV��SRLV�RV�VHXV�GHULYDGRV��IDULQKD�GH�WDSLRFD��FXUDGi�HWF���

VmR�PXLWRV�DSUHFLDGRV�SHODV�SHVVRDV�GD�FRPXQLGDGH��$SyV�LVVR�D�PDVVD�GH�PDQGLRFD�GXUD�

p�PLVWXUDGD�FRP�D�PDVVD�GH�PDQGLRFD�PROH�GHL[DQGR�ILFDU�HP�SRXVR�GXUDQWH�XPD�QRLWH�

�� 3UHQVDJHP�GD�0DVVD�5DODGD��$�PDVVD�PLVWXUDGD� SDVVDU� HP� VHJXLGD� SDUD�

SUHQVDJHP�TXH�WHP�FRPR�REMHWLYR�SULQFLSDO�WLUDU�R�Pi[LPR�GH�XPLGDGH�ILFDQGR�PDLV�IiFLO�

R�SURFHVVR�DQWHULRU��$�VHFDJHP�GD�PDVVD�p�IHLWD�FRP�R�WLSLWL�LQGtJHQD�FRQIHFFLRQDGR�D�

SDUWLU�GR DUXPm�RX�GH�MDFLWDUD��JHUDOPHQWH�R�WLSLWL�XVDGR�SDUD�VHFDU�D�PDVVD�GH�IDULQKD�p�
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JUDQGH��$�PDVVD�HP�VL�GHYH�ILFDU�XP�SRXFR�~PLGD�SDUD�TXH�RV�JUmRV�VDtDP�EHP�IRUPDGRV��

$�PDLRULD�GDV�SHVVRDV�GD�FRPXQLGDGH�XVD�R�WLSLWL�IHLWR�GH�DUXPm�SDUD�VHFDU�D�PDVVD�GH�

EHLMX H�R�WLSLWL�IHLWR�GH�MDFLWDUD�SDUD�VHFDU�D�PDVVD�GH�IDULQKD��TXH�HOH�p�PDLV�UHVLVWHQWH�DR�

SHVR�

7LSLWL�HVWLFDGR�QR�SUHQVDGRU �LPDJHP�GR�DUTXLYR�GD�HVFROD�
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(QFKHQGR�D�PDVVD�QR�WLSLWL�GH�DUXPm��LPDJHP�GR�DUTXLYR�GD�HVFROD�

7LSLWL� SUHQVDQGR� D� PDVVD� FRP� R� SHVR� GH� GXDV� SHVVRDV �LPDJHP� GR� DUTXLYR�

HVFRODU�



���

���3HQHLUDJHP�GD�PDVVD� $R�VDLU�GD�SUHQVD��D�PDVVD� UDODGD�HVWi�FRPSDFWDGD��

KDYHQGR�QHFHVVLGDGH�GH�VHU�SHQHLUDGD��(VVH�SURFHVVR�p�IHLWR�FRP�DX[LOLR�GH�XPD�SHQHLUD�

IHLWD� GH� ILEUD� GH� DUXPm�� SDVVD�VH� D� PDVVD� QD� SHQHLUD�� QD� TXDO� ILFDUmR� XQV� SHGDoRV�

JURVVHLURV�GH�PDQGLRFD�FRQWLGD�QD�PDVVD��FKDPDGD�&DUXHLUD��HP�QKHHQJDW~��TXH�SRGH�

VHU�XWLOL]DGD�QD�DOLPHQWDomR�GH� DQLPDLV��2� WDPDQKR�GR� WUDQoDGR�GD�SHQHLUD�GHILQLUi�D�

JURVVXUD�GRV�JUmRV�GH�IDULQKD�

7LUDQGR�D�PDVVD�GR�WLSLWL��LPDJHP�GR�DUTXLYR�GD�HVFROD�



���

3HQHLUDQGR�D�PDVVD

0DVVD�SHQHLUDGD



���

���7RUUDomR��$SyV�D�SHQHLUDJHP��D�PDVVD�p�FRORFDGD�HP�SHTXHQDV�TXDQWLGDGHV�

QR�IRUQR�FRP�DX[tOLR�GH�XPD�YDVLOKD��H�SDVVD�D�VHU�PH[LGD�SRU�XP�SHGDoR�GH�PDGHLUD�HP�

IRUPD�GH�PHLD�OXD�FKDPDGR�GH 7DUXEi��HP�QKHHQJDW~���(VVD�IDVH�H[LJH�PDLRU�H[SHULrQFLD�

H�PXLWD�DWHQomR��SRLV�VmR�PXLWRV�RV�GHWDOKHV�SDUD�TXH�D�IDULQKD�ILTXH�ERD��LQWHQVLGDGH�GR�

IRJR��UDSLGH]�QD�KRUD�GH�PH[HU�H�R�SRQWR�FHUWR�GH�WLUDU�D�IDULQKD�GR�IRUQR�

)RUQR�DTXHFLGR�FRP�OHQKD



���

,QtFLR�GH�WRUUDomR�XVDGR�XP�WDUXEi

0DQWHQGR�D�PDVVD�VHPSUH�HP PRYLPHQWR�SDUD�QmR�TXHLPD



���

6XESURGXWRV�GD�)DULQKD

$�IDULQKD�GHSRLV�GH�SURQWD� p� FRQVXPLGD�FRPR�DOLPHQWDomR�GH�GLYHUVDV� IRUPDV�

SHODV�SHVVRDV�GD�FRPXQLGDGH�FRPR�

���0LQJDX��3DUD�ID]HU�R PLQJDX�GH�IDULQKD��SULPHLUDPHQWH�S}H�iJXD�QXPD�SDQHOD�

H� DGLFLRQD�GRLV�RX� WUrV� FRSRV�GH� IDULQKD�� OHYH� DR� IRJR� H�GHL[D� IHUYHU�GXUDQWH�XQV�GH]�

PLQXWRV��PLVWXUDQGR�VHPSUH��$SyV�D�IHUYXUD�R�PLQJDX�p�WLUDGR�GR�IRJR�H�DJXDGR�FRP�

iJXD�IULD�RX�DLQGD�SRGH�VHU�FRP�YLQKR�GH�DoDt�RX�RXWURV�WLSRV�GH�YLQKR��GH�EDFDED��SDWXi���

'HSRLV�GHSHQGHQGR�GR�JRVWR�GD�SHVVRD�HOD�SRGH�FRORFDU�RX�QmR�R�VDO��,VVR�GHSHQGH�GRV�

FRVWXPHV�GH�FDGD�IDPtOLD�R�PLQJDX�p�WRPDGR�JHUDOPHQWH�SHOD�PDQKm�

���;LEp��2�[LEp�p�XP�GRV�VXESURGXWRV�GD�IDULQKD PDLV�FRQVXPLGR�SRU�FULDQoDV�

MRYHQV�� LGRVRV��EUDQFRV�� LQGtJHQDV�HWF��3DUD� ID]HU�R�[LEp�VmR�QHFHVViULRV� VRPHQWH�GRLV�

LQJUHGLHQWHV��D�IDULQKD�H�iJXD��(OH�DLQGD�SRGH�VHU�IHLWR�GD�PLVWXUD�GH�IDULQKD�FRP�YLQKRV�

GH�DoDt��EDFDED��SDWXi�HWF��p�VHUYLGR�GH�IRUPD�IULD��$V�PDLRULDV�GDV�SHVVRDV�RIHUHFHP�[LEp�

SDUD� YLVLWDV� HP� IRUPD� GH� ERDV�YLQGDV�� (� p� FRQVXPLGR� GLDULDPHQWH� QRV� WUDEDOKRV�

FRPXQLWiULRV��HP�FDVD��QRV�DMXULV�GH�URoDJHP��GHUUXEDGD��FDSLQD�GH�URoD��SODQWLR�HWF�

���$�IDULQKD�WDPEpP�SRGH�VHU�FRQVXPLGD�HP�IRUPD�GH�SLUmR��2�SLUmR�p�IHLWR�

GD�PLVWXUD�GD�IDULQKD�FRP�FDOGR�GH�SHL[H��GH�FDUQH�RX�GH�RXWURV�WLSRV�GH�DOLPHQWDomR�

3URGXWR�Q������0DoRFD

$�PDoRFD�p�XQV�GRV�SURGXWRV�GHULYDGRV�GD�PDQGLRFD��TXH�QHFHVVLWD�GH�PDLV�WHPSR�

SDUD� VHU� SURGX]LGR�� (OD� p� IHLWD� JHUDOPHQWH� SHODV� SHVVRDV� GD� FRPXQLGDGH� SDUD� VHU�

FRQVXPLGR�QDV�JUDQGHV�IHVWDV�WUDGLFLRQDLV�RX�QDV�IHVWLYLGDGHV�UHOLJLRVDV�

3DUD�SURGX]LU�D�PDoRFD�p�QHFHVViULR�VHJXLU�RV�VHJXLQWHV�SDVVRV�

���&ROKHLWD�GD�PDWpULD�SULPD��$�PDoRFD�p�SURGX]LGD�D�SDUWLU�GD�PDQGLRFD�GH�

WXEpUFXOR�EUDQFD��3ULPHLUDPHQWH�p�IHLWD�D�FROKHLWD�GD�PDQGLRFD�HP�WRUQR�GH�TXDWUR�D�FLQFR�

DWXUDV��$SyV�LVVR�HOD�p�FRORFDGD�GH�PROKR�HP�WRUQR�GH�WUrV�D�TXDWUR�GLDV�



���

��� 'HVFDVFDPHQWR��4XDQGR� D�PDQGLRFD� Mi� HVWLYHU� WRGD�PROH� p GHVFDVFDGD�� (�

OHYDGD�DWp�j�FDVD�GH�IRUQR�

���5DODomR��$�PDQGLRFD�GHVFDVFDGD�GHYH�VHU�UDODGD�QR�UDOR�WUDGLFLRQDO��SDUD�VDLU�

EHP� ILQLQKR�� $� PDVVD� SDUD� ID]HU� D� PDoRFD� QmR� SUHFLVD� GH� QHQKXPD� PLVWXUD� p� IHLWD�

VRPHQWH�GH�PDQGLRFD�PROH�

���3UHQVDJHP� /RJR�GHSRLV�D�PDVVD�SDVVD�D�VHU�HQFKLGD�QR�WLSLWL�GH DUXPm�SDUD�

VHU�SUHQVDGD��GHYHQGR�ILFDU�EHP�VHFR�

���'HIXPDomR� $�PDVVD�FRPSDFWDGD�p�FRORFDGD�HP�FLPD�GR� IRJR�QXP�JLUDO� H�

SDVVD�D�VHU�GHIXPDGD�GXUDQWH�XPD�QRLWH�

���3HQHLUDJHP��(P�VHJXLGD�HOD�SDVVD�D�VHU�SHQHLUDGD�QXPD�SHQHLUD�GH�DUXPm�FRP�

WUDQoDGRV�ILQtVVLPRV�SDUD�WLUDU�R�H[FHVVR�GH�FDUXHLUD�TXH�WHP�GHQWUR�

��� 7RUUDJHP�� 3DUD� WRUUDU� D� PDVVD�� R� IRUQR� GHYH� HVWDU� PRUQR�� WRGD� PDVVD� p�

FRORFDGD�GH�XPD�YH]��(�GHYH�VHU�PH[LGD�FRQVWDQWHPHQWH�FRP�R�WDUXEi�RX�DPDVVDGD�FRP�

D�SUySULD�PmR��3DUD�ILFDU�ERP�GHPRUD�HQWRUQR�GH�GXDV�RX�WUrV�KRUDV�

6RESURGXWRV�GD�PDoRFD

$�PDVVRFD�p�XP�GRV�DOLPHQWRV�DSUHFLDGRV�SHOD�FRPXQLGDGH��R�VHX�FRQVXPR�p�IHLWR�

DWUDYpV�GH�

���&DULEp�TXHQWH� 2�FDULEp�TXHQWH�GH�PDVVRFD�p�IHLWR�GD�VHJXLQWH�IRUPD��FRORFD�

iJXD�GHQWUR�GH�XPD�SDQHOD�H�MXQWD�GRLV RX�WUrV�FXLDV�GH�PDVVRFD�GHQWUR�H�OHYH�DR�IRJR�

SDUD� FR]LQKDU�� PLVWXUDQGR� VHPSUH� SDUD� QmR� JUXGDU� QR� IXQGR�� 4XDQGR� Mi� HVWLYHU� EHP�

FR]LGR��p�UHWLUDGR�GR�IRJR�H�HP�VHJXLGD�DJXDGR�FRPD�iJXD�RX�FRP�RXWURV�WLSRV�GH�YLQKR��

e�WRPDGR�SHODV�SHVVRDV�SHOD�SDUWH�GD�PDQKm�

���&DULEp�IULR��3DUD�ID]HU�R�FDULEp�IULR�p�QHFHVViULR�GHL[DU�GH�PROKR�D�PDVVRFD�

GXUDQWH� XQV� FLQFR�PLQXWRV�� /RJR� DSyV� p� DPDVVDGD� FRPD�PmR� RX� SRGH� VHU� EDWLGR� QR�

OLTXLGLILFDGRU��(P� VHJXLGD� DFUHVFHQWDU�PDLV� XP� SRXFR�GH� iJXD� H� HVWi� SURQWD� SDUD� VHU�

FRQVXPLGD�



���

3URGXWRV�Q������)DULQKD�GH�WDSLRFD

$�IDULQKD�GH�WDSLRFD�p�IHLWR�GH�JRPD�H[WUDtGD�GD�PDVVD�GH�PDQGLRFD�TXH�p�WLUDGR�

SDUD�ID]HU�D�IDULQKD�RX�EHLMX��$�H[WUDomR�p�IHLWR�GD�VHJXLQWH�IRUPD�

��� ([WUDomR� GD� JRPD� � XPD� YH]� D� PDQGLRFD� UDODGD�� DGLFLRQD�VH� XPD� ERD�

TXDQWLGDGH�GH�iJXD�QD�PDVVD�SDUD�SHUPLWLU�D�VHSDUDomR�GD�JRPD��D�PDVVD�FRQWHQGR�iJXD�

p�FRORFDGD�GHQWUR�GR�FXPDWi�SDUD�VHU�HVSUHPLGD�HP�FLPD�GH�XPD�YDVLOKD��R�SURFHVVR�SRGH�

VHU� UHSHWLGR� YiULDV� YH]HV� GHSHQGHQGR� GD� TXDQWLGDGH� GH� PDVVD� TXH� WHP�� D� PDQLFXHUD�

H[WUDtGD�HQWmR�p�GHL[DGR�GHVFDQVDU�SRU�YiULDV�KRUDV��SDUD�TXH�D�JRPD�SRVVD�VH�VHSDUDU��

$SyV� LVVR�HOD�p� MRJDGD� IRUD�ILFDQGR�VRPHQWH�D�JRPD��S}H�D�iJXD�QRYDPHQWH�QD�JRPD�

VHQGR�PH[LGD��SRLV�D�JRPD�GHFDQWD�UDSLGDPHQWH�SDUD�TXH�TXDOTXHU�LPSXUH]D�SUHVHQWH�QD�

iJXD VXED��ILFDQGR�QR�IXQGR�GR�UHFLSLHQWH�VRPHQWH�D�JRPD��DSyV�DOJXPDV�KRUDV�D�iJXD�p�

MRJDGD�IRUD��H�p�UHWLUDGD�D�FDPDGD�VXSHUILFLDO�GD�JRPD�RQGH�ILFDP�DV�LPSXUH]DV�SDUD�TXH�

R�SURGXWR�ILQDO�ILTXH�PDLV�EUDQFR�H�SXUR�

���6HFDJHP��3DUD�VHFDU�D�JRPD�QmR�p�QHFHVViULR�XVDU�R�WLSLWL D�JRPD�p�FRODGD�SDUD�

VHFDU�DR�VRO��DOJXPDV�SHVVRDV�ID]HP�GD�VHJXLQWH�IRUPD��FRORFDP�D�JRPD�GHQWUR�GH�XPD�

EDFLD�RX�RXWUR� UHFLSLHQWH�H�HP�FLPD�S}H�XP�SDQR�YHOKR�H�VREUH�R�SDQR�FRORFDP�XPD�

TXDQWLGDGH� GH� FLQ]D� WLUDGR� GH� GHEDL[R� GR� IRUQR�� D� FLQ]D� WHP� D� FDSDFLGDGH� GH� VXJDU� D�

XPLGDGH�GHL[DQGR�D�JRPD�EHP�VHFD��(VWDQGR�EHP�VHFD��HOD�SDVVD�D�VHU�SHQHLUDGD�QXPD�

SHQHLUD� GH� WUDQoDGR�PDLV� JURVVR� H� GHSRLV�PH[LGD� FRP� D�PmR� SDUD� GHL[DU� VHXV� JUmRV�

XQLIRUPHV�

���3HQHLUDJHP�GD�JRPD� $�JRPD�VHFD�SDVVD�SDUD�R�SURFHVVR�GH�HVIDUHODPHQWR�

FRP�DMXGD�GH�XPD�SHQHLUD�HVSHFLILFD�IHLWR�GH�ILEUD�GH�DUXPm�GH�WUDQoDGRV�PpGLR��'HSRLV�

GH�SHQHLUDGD�HOD�p�PH[LGD�FRP�D�PmR�SDUD�FULDU�RV�JUmRV�

���7RUUDJHP�$�WRUUDJHP�p�IHLWD�GXUDQWH�XQV GH]�PLQXWRV��OHYH�D�JRPD�SHQHLUDGD�

DR� IRUQR� TXHQWH� SRXFR� DR� SRXFR��PH[HQGR� VHPSUH� SDUD� QmR� JUXGDU� TXDQGR� RV� JUmRV�

HVWLYHUHP�SXODQGR�GHQWUR�GR�IRUQR�D�PH[LGD�GHYH�VHU�PDLV�UiSLGR�SDUD�QmR�TXHLPDU��ORJR�

GHSRLV�HOD�Mi�SRGH�VHU�UHWLUDGR�GR�IRUQR��$�IDULQKD�GH WDSLRFD�HVWi�SURQWD��3DUD�ID]HU�XPD�

TXDQWLGDGH�EHP�PDLRU��XPD�ODWD��D�H[WUDomR�GD�JRPD�GHYH�VHU�EHP�JUDQGH��(OD�SRGH�VHU�



���

FRQVXPLGD�HP�IRUPD�GH�[LEp��iJXD�PLVWXUDGD�FRP�WDSLRFD���RX�FRPR�DFRPSDQKDQWH�QR�

FDIp�GD�PDQKm�

(QILP�� WXGR� LVVR�QRV�PDQWHP�YLYRV�� VDEHQGR�GDV� UHJUDV�� WHPRV� FRQKHFLPHQWRV�

VREUH�WXGR��YRFr�YLYHQGR�H�SUDWLFDQGR�p�R�TXH�FKDPDPRV�GH��%HP�9LYHU�H�9LYHU�%HP���

SRLV�SDUD�FRQWLQXDPRV�VHQGR�QyV�PHVPR��SUHFLVDPRV�GH�WXGR�LVVR�SDUD�VHUPRV�IHOL]HV��

1yV�%DQLZD�WUDEDOKDPRV�PXLWR�GLD�DSyV�GLDV��VHP�XP�GLD�GH�IROJD�

2OKDYD�RV�DYyV�PDWHUQRV�TXH�KRMH Mi�QmR�VH�HQFRQWUD�QHVWH�PXQGR��FRQWLQXD�YHQGR�

RV� PHXV� SDLV�� FRP� VXDV� PmRV� FKHLRV� GH� FDORV�� PmR� iVSHUR�� FRUSR� FDQVDGR�� ROKDU� GH�

FDQVDGR��FRUSR�FKHLR�GH�VXRU��$V�YH]HV�ID]HQGR�LVVR�SRU�TXH�DPDPRV��PDV�DV�YH]HV�SRU�

QmR�WHUPRV�RXWUD�RSomR��PDV�ID]HQGR�LVVR�FRP�PXLWR�RUJXOKR�GH�WHUPRV�D�QRVVDV�UDt]HV�

YLYDV��D�QRVVD�PDQHLUD�GH�YLYHU��GH�SHQVDU��GH�FXOWLYDU��GH�SODQWDU��2�QRVVR�PXQGR�HOH�p�

~QLFR��SRLV�WHPRV�XPD�FRQH[mR�IRUWH�FRP�D�WHUUD��FRP�D�IORUHVWD��FRP�R�ULR��FRP RV�OXJDUHV�

H�FRP�RXWURV� VHUHV�YLVtYHLV�H� LQYLVtYHLV��SRLV� VRPRV�DQLPDLV�H�KXPDQRV��QyV� VDEHPRV�

GLVVR�� PDV� R� PXQGR� DLQGD� R� GHVFRQKHFH�� WHPRV� GXSOD� SHUVRQDOLGDGH�� 4XHUR� IULVDU� D�

LPSRUWkQFLD�GHVVDV�QDUUDWLYDV�SDUD�QyV�H�SDUD�RV�QRVVRV�ILOKRV��SDUD�XP�GLD�HOHV�VDEHUHP�

R�TXmR�YDOLRVR�p�R�QRVVR�VDEHU��H�FRP�LVVR�GL]HU�DR�PXQGR�R�TXDQWR�p�SUHFLVR�YDORUL]DU�H�

SUHVHUYDU� D� IORUHVWD� H� SRGHU� DPHQL]DU� D� PXGDQoD� FOLPiWLFD�� 3UHFLVDPRV� HQVLQDU� DRV�

EUDQFRV�TXH�D�IORUHVWD�WHP�YLGD�H�TXH�GHSHQGHPRV�GHOD�SDUD�FRQWLQXDUPRV�H[LVWLQGR��SRLV�

QyV�QDVFHPRV�GHOD�H�FRP�HOD�
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'H�XPD�IRUPD�JHUDO��HP�WRGDV�DV�FXOWXUDV�LQGtJHQDV��RV�PLWRV�VXUJHP�FRPR�IRUPDV�

GH�H[SOLFDU��FRPSUHHQGHU�H�GDU�VHQWLGR�DRV�IDWRV�H�HYHQWRV�GD�YLGD�H�GR�PXQGR��0XLWRV�

PLWRV�H[SOLFDP�D�RULJHP�GDV�FRLVDV��FRPR�FHUWRV�DOLPHQWRV��SUiWLFDV�FXOWXUDLV��FRPR�D�

DJULFXOWXUD��H�IHQ{PHQRV�QDWXUDLV��FRPR�R�WURYmR�H�RV�OXJDUHV�VDJUDGRV�

*HUDOPHQWH�FDGD�SRYR�LQGtJHQD�WHP�VHXV�PLWRV�GH�RULJHP��GH�FRPR�VHX�SRYR�YHLR�

D�VHU� (VWHV�VmR�RV�PLWRV�FRVPRJ{QLFRV��(OHV�VmR�WUDQVPLWLGRV�RUDOPHQWH��GH�JHUDomR�HP�

JHUDomR��H�VmR�PXLWR�LPSRUWDQWHV�QD�QRVVD�IRUPDomR��UHIRUoDQGR�D�QRVVD�LGHQWLGDGH�pWQLFD��

0DV�p�PDLV�TXH�LVVR��'HVGH�WHPSRV�LPHPRULDLV��RV�PLWRV�GHVFUHYHP�HYHQWRV�TXH�RFRUUHP�

QR�PXQGR�LQGtJHQD�H�D�IORUHVWD�p�R�HOHPHQWR�FRQFUHWR��YLVtYHO�H�WDQJtYHO�GHVVH�PXQGR��

0HGLDQWH�D�WXGR�LVVR��WUDQVFUHYR�YiULRV�PLWRV��SDUD�PRVWUDU�TXH�QmR�VmR�DSHQDV�³PLWRV´��

PDV�VLP�DOJR�SUHVHQWH�HP�QRVVDV�YLGDV��SRLV�DV�FRQVHTXrQFLDV�HVWmR�SUHVHQWHV�HP�QRVVR�

PXQGR��(VVDV�QDUUDWLYDV�IRUDP�SDVVDGDV�GH�JHUDomR�HP�JHUDomR�RUDOPHQWH�H�SRU�ILP��HVWRX�

SRQGR�LVVR�QR�SDSHO��D�SDUWLU�GR�TXH�FRQWRX�PHX�SDL�)UDQFLVFR�/XL]�)RQWHV�

0RUWH�GR�,UPmR�GH�fDSLULNROL

$FLPD�GH�:DSXL�&DFKRHLUD�H[LVWH�XPD�SHTXHQD�LOKD��TXH�Gi�SDUD�YHU�R�RXWUR�ODGR�GHOD��

RQGH�WHP�XP�ULR�TXH�D FRUWD��HVWH�VH�FKDPD�']DWHULNR�����2�LUPmR�GH�fDSLULNROL�FDVRX�

FRP�D�LUPm�GH�XP�(HQRQDL��2V�(HQRQDL�IRUDP�FHUFDU�HVVH�ULR]LQKR��(OHV�QmR�FRQVHJXLUDP�

PDWDU�fDSLULNROL��HQWmR��GHFLGLUDP�PDWDU�R�VHX�LUPmR�

2� VHX� LUPmR� GLVVH� DR� fDSLULNROL�� ³9RX� YLVLWDU� RV� PHXV� FXQKDGRV´�� 1R�

HQWDQWR��HOHV��(HQRQDL��Mi�KDYLDP�IHLWR�DUPDGLOKD��&KHJDQGR�FRP�VHXV�FXQKDGRV�

GLVVH�� ³2� TXH� YRFrV� HVWmR� ID]HQGR"´�� R� RXWUR� UHVSRQGHX�� ³1DGD�� 6y� HVWDPRV�

��� B (P�QKHQJDW~�FKDPDPRV�GH�7XNDQR�SDUDQm�PLUL��TXHU�GL]HU�SHTXHQR�ULR�GH�WXFDQR�



���

FHUFDQGR�R�3DUDQi�PLULP��GDTXL�D�SRXFR�YDPRV� WLQJXLMDU����� WHP�PXLWR�SHL[H´��

(OHV�HVWDYDP�EDWHQGR�R�WLPEy�

³$K�´��GLVVH�LUPmR�GR�fDSLULNROL��³HX�WLQKD�YLQGR�YLVLWDU�YRFrV��PDV�Mi�TXH�

HVWmR�RFXSDGRV��YROWR�GHSRLV�´��² ³$K�QmR´��GLVVH�R�RXWUR���³)LFD�SDUD�WLQJXLMDU�

FRP�DJHQWH´��² ³(VWi�EHP��HVWi�EHP�´��UHVSRQGHX�R�LUPmR�GH�fDSLULNROL�

&RPHoDUDP�D�WLQJXLMDU��PXLWRV�SHL[HV�ILFDUDP�ErEDGRV��WLQKD�SHL[H�SDUD�

WRGR�ODGR�ERLDQGR��4XDQGR�HVWDYD�TXDVH�SDVVDQGR�R�HIHLWR�GR�WLPEy��VHX�FXQKDGR�

YHLR�SDUD�SHUWR�GHOH��FRORFRX�R�UHPR�SDUD�EDL[R�GD�VXD�FDQRD�H�IH]�FREy��FREy�

SDUHFLD� FRPR� VH� IRVVH� SHL[H� H� GLVVH�� ³&XQKDGR�� ROKD� Dt� VXUXELP�� SXOD� SDUD�

]DJDLDU´��(QWmR�HOH�SXORX�SDUD�]DJDLDU��PDV�TXDQGR�FDLX�QD�iJXD��IRL�]DJDLDGR�FRP�

XPD�ODQoD�QDV�FRVWDV�SHOR�VHX�SUySULR�FXQKDGR��(OH�WHQWRX�JULWDU�QR�IXQGR�XP�JXP�

JXP��H�IRL�WUDQVIRUPDGR�HP�VXUXELP�

>2V�(HQRQDL�IL]HUDP�GH WXGR�SDUD�PDWDU�fDSLULNROL��PDV�QmR�FRQVHJXLUDP��(QWmR��

SDUD�VH�YLQJDU�GHOH��UHVROYHUDP�VH�YLQJDU�GR�VHX�LUPmR�TXH�WLQKD�FDVDGR�FRP�D�LUPm�GH�

XP� GHOHV�� ,VVR� WDPEpP� ILFRX� SDUD� QyV�� SRLV� WHP� YiULDV� SHVVRDV� TXH� WHP� HVVH� WLSR� GH�

PDOGDGH��TXDQGR�WUDEDOKDPRV�QR PRYLPHQWR�LQGtJHQD�RX�QRV�RXWURV�FDUJRV��SRU�LQYHMD�

WHQWDP�QRV�PDWDU��ID]HQGR�GH�WXGR��PDV�jV�YH]HV�HOHV�QmR�FRQVHJXHP��3RU�HVVH�PRWLYR��

DV�YH]HV�HOHV�DFDEDP�PDWDQGR�R�VHX�SDL��RX�VHX�ILOKR�RX�XP�SDUHQWH�PXLWR�SUy[LPR��SRLV�

LVVR�FRPHoRX�QHVVH�PRPHQWR��2�LUPmR�GH�fDSLULNROL�IRL�FXOSDGR�H�DFDERX�VHQGR�PRUWR�

SHOR�VHX�SUySULR�FXQKDGR��WUDQVIRUPDQGR�VH�HP�VXUXELP�TXH� WDPEpP�p�FRQKHFLGR�FRPR�

SLQWDGD��([LVWHP�GRLV�WLSRV�GH�VXUXELP��XP�WHP�FDUQH�DPDUHOD��HVVH�p�SHL[H�GH�YHUGDGH�

H��D�RXWUD� WHP�FDUQH�EUDQFD��HVVH�HUD�R� LUPmR�fDSLULNROL��4XDQGR�PDWDPRV�VXUXELP��

VHPSUH�YHPRV�HVVD�GLIHUHQoD�HQWUH�DV�FDUQHV��R�TXH�QRV�UHPHWH�D HVVH�IDWR@�

�

��� B e�XPD�WpFQLFD�TXH�XVDPRV�SDUD�PDWDU�SHL[H�DWUDYpV�GH�XP�FLSy��7LUDPRV�D�UDL]�GHVWH�FLSy��

EDWHPRV�H�PLVWXUDPRV�GHSRLV�FRP�DUJLOD�EUDQFD��H�GHSRLV�FRORFDPRV�QR�ULR��QD�PHVPD�KRUD�RV�SHL[HV�
FRPHoDP�D�ERLDU�SDUD�WRGR�ODGR��HQWmR��]DJDLDPRV�RX�SHJDPRV�FRP�SXoi�



���

1HVVD�KRUD�D�FKXYD�FDLX��fDSLULNROL�FRORFRX�VXD�PmR�SDUD�VHQWLU�DV�JRWDV�

TXH�FDtDP�GR�FpX��H�QRWRX�TXH�HUDP�JRWDV�GH�VDQJXH��² ³$K� (OHV�PDWDUDP�PHX�

LUPmR�� RV� (HQRQDL´��2V� (HQRQDL� YLHUDP� DWp� DEDL[R�� QD� IR]� GR� ULR�:DUDQi�� QD�

FDFKRHLUD�GH� VXUXELP��/i�HOHV� IRUDP� WUDWDU�RV�SHL[HV�� OLPSDQGR�RV�SDUD�GHSRLV�

FR]LQKDUHP��2V�(HQRQDL�HUDP�VDEHGRUHV�GH�TXH�fDSLULNROL�VDELD�GD�PRUWH�GR�VHX�

LUPmR��3RU� LVVR��R�SDL� GLVVH� DRV� VHXV� ILOKRV�� ³7RPHP�FXLGDGR��SRLV� D�TXDOTXHU�

PRPHQWR�fDSLULNROL� SRGH� FKHJDU��9mR� SHJDU� WLQWD� UmQD �YDVVRXUD� LQGtJHQD��´��

(QWmR��HOHV�IRUDP�SDUD�D�PDWD�FRUWDU�H�WURX[HUDP�PXLWRV�IHL[HV�GH�YDVVRXUDV��FRP�

LVVR�YRFrV�YmR�EDWHU�QHOH��&XLGDGR��SRUTXH�HOH�SRGHUi�VH�WUDQVIRUPDU�HP�TXDOTXHU�

FRLVD��SDUD�URXEDU�R�FRUDomR�GR�LUPmR�

7UDWDUDP�R�VXUXELP��UHWLUDUDP�R�VHX�FRUDomR�H�R�GHL[DUDP�DWUiV��MXVWDPHQWH�

SDUD�TXH�HOH�QmR�IRVVH�URXEDGR��RX�VHMD��FRP�D�LQWHQomR�GH�YLJLDU�H�QmR�GHL[DU�

fDSLULNROL URXEDU�R�FRUDomR�GH�VHX�LUPmR��4XDQGR�R�VRO�HVWDYD�TXDVH�VH�SRQGR��

fDSLULNROL�FKHJRX�GL]HQGR��³(L�´�

(L���R�TXH�HVWmR�ID]HQGR"´��SHUJXQWRX�fDSLULNROL��²³1DGD�´��UHVSRQGHX�R�

RXWUR��³HVWDPRV�DSHQDV�WUDWDQGR�VXUXELP�TXH�PDWDPRV�RQGH�D�JHQWH�WLQJXLMRX´��

+DYLD PXLWRV�SHGDoRV�GH�FDUQH�GH�VXUXELP�GHLWDGRV�QD�SHGUD��1RV�GLDV�DWXDLV��

QHVVH�ORFDO�H[LVWHP�SHGUDV��TXH�HUDP�DV�FDUQHV�GH�VXUXELP�GHLWDGDV�

fDSLULNROL�RV� VRSURX�� ID]HQGR�TXH�HVTXHFHVVHP� WXGR�TXH�KDYLD�GHL[DGR�

DWUiV��³R�FRUDomR´��&RP�R�VHX�SRGHU�HOH�VH�WUDQVIRUPRX�HP�WDNDtUR��� H�IRL�FRUWDU�

WRGDV�DV�YDVVRXUDV�TXH�HVWDYDP�HP�IHL[HV��GHL[DQGR�DV�FRPR�VH�IRVVH�JDUJDQWDV�

GH�ORXYD�D�GHXV��'HSRLV�GLVVR��SHUJXQWRX��³&DGr�PHX�LUPmR"´��H�VHX�FXQKDQGR�

UHVSRQGHX��³(OH�ILFRX�Oi�QR�ULR�YHQGR�VH�DLQGD�WHP�SHL[H��(OH�YROWD�DPDQKm´�

³(VWi�EHP��HVWi�EHP´�GLVVH�fDSLULNROL��³HX�Vy�YLP�YHU�YRFrV��SHQVHL�TXH�

PHX�LUPmR HVWLYHVVH�DTXL��0DV�FRPR�HOH�QmR�HVWi�HX�YRX�LQGR´��(�DVVLP�fDSLULNROL�

IRL�HPERUD�VXELQGR�R�ULR��GHVDSDUHFHQGR�QXPD�FXUYD��3DUD�RV�(HQRQDL�HOH�WLQKD�

LGR�HPERUD��HVTXHFHQGR�VH�GR�FRUDomR�GR�LUPmR�GH�fDSLULNROL��QHP�HVWDYDP�PDLV�

OLJDQGR�SDUD�QDGD�

��� B %HVRXUR�FRUWDGRU



���

fDSLULNROL�VH�WUDQVIRUPRX�HP�DZDUUDQD�����(OH�YHLR�YRDQGR�H�SDVVRX�SRU�

FLPD�� LQGR� GLUHWR� RQGH� HVWDYD� R� FRUDomR� GR� VHX� LUPmR�� (OHV�� RV� (HQRQDL�� QHP�

VHTXHU�SHUFHEHUDP��(OH�SHJRX��PRUGHX�EHP�R�FRUDomR��H�VDLX�YRDQGR��4XDQGR�HOH�

Mi�HVWDYD�EHP�DOWR��DOJXpP�YLX�H�GLVVH��³2OKD�LVVR��(OH�HVWi�OHYDQGR�R�FRUDomR´��

&RUUHUDP�SDUD�SHJDU�DV�YDVVRXUDV�SDUD�EDWHU��PDV�QD�KRUD�GH�EDWHU��DV�YDVVRXUDV�

TXHEUDUDP�GDUp��GDUp��GDUp��² ³e�R�fDSLULNROL��p�R�fDSLULNROL����EDWH��EDWH��EDWH´��

JULWDYDP��$VVLP��fDSLULNROL�OHYRX�FRQVLJR�R�FRUDomR�GH�VHX�LUPmR�

1R�GLD�VHJXLQWH��SHOD�PDQKm��Oi�YLQKD�fDSLULNROL�GHVFHQGR�GH�FDQRLQKD��

&KHJRX�FXPSULPHQWRX�H�GLVVH�

² ³&DGr�PHX� LUPmR"´�� 7LQKD�PRTXHDGR� SDUD� WRGR� R� ODGR� H� HOH� GLVVH��

³3R[D��YRFrV�PDWDUDP�PXLWR�PHVPR�Qp"´���

³6LP��UHVSRQGHX�R�RXWUR��6y�PDWDPRV�VXUXELP��&RPH�FRP�D�JHQWH"´�

³(VWi�EHP��´��UHVSRQGHX�fDSLULNROL��(OH�VHQWRX�H�FRPHX�MXQWR�FRP�HOHV�

1D�YLVmR�GRV�(HQRQDL��R�fDSLULNROL�HVWDYD�FRPHQGR�R�VXUXELP��0DV��QD�

YHUGDGH��HOH�QmR�HVWDYD��'HSRLV�GH�XPD� ORQJD�FRQYHUVD��TXDQGR�GHX�PHLR�GLD��

GHVSHGLX�VH�H�IRL�HPERUD��DOHJDQGR�TXH�VHX�LUPmR�QmR�KDYLD�FKHJDGR�

³$JRUD�VLP´��GLVVH�.RQDIHUt�����³fDSLULNROL�YDL�VH�YLQJDU�GR�LUPmR�GHOH´��

(OHV�HVWDYDP�PXLWR�SUHRFXSDGRV�FRP�D�VLWXDomR�

1R� RXWUR� GLD�� fDSLULNROL� IRL� WUDEDOKDU� DR� ODGR� GH�:DSXL�&DFKRHLUD�� QR�

PHVPR� OXJDU� RQGH� PDWRX� .RZDL�� /HYRX� VHX EDSi ��� �� FRPHoRX� D� IULWDU��

IULWRX����IULWRX�� GHVWH� SUHSDUR� VDtDP� YiULRV� WLSRV� GH� JDYL}HV� SHTXHQRV��0DV� HOH�

HVWDYD�HP�EXVFD�GR�NDPDWKi�����4XDQGR�R�FRUDomR�HVWDYD�TXDVH�WHUPLQDQGR��GLVVH��

³6HUi�TXH�HX�QmR�YRX�HQFRQWUDU�R�NDPDWKi��R�TXH�YDL�YLQJDU�GR�PHX�LUPmR"´��1D�

��� B 9HVSD�GH�FRU�SUHWD��(P�TXDOTXHU�OXJDU��RQGH�WHP�SHL[H�VHQGR�WUDWDGR�HVVD�YHVSD�VHPSUH�HVWi�

QHVVH�ORFDO�ODPEHQGR�VDQJXH�GH�SHL[H��HOHV�FRQVHJXHP�VHQWLU�R�FKHLUR�H�FKHJDP�LPHGLDWDPHQWH�

��� B $Y{�WLPEy

��� B 3UDWR�IHLWR�GH�FHUkPLFD�

��� B *DYLmR�UHDO



���

KRUD�HP�TXH�R�FRUDomR�DFDERX��ILQDOPHQWH�VDLX�R�NDPDWKi TXH�HVWLFRX�XP�ODGR�GH�

VXD�DVD������$JRUD�VLP��(QFRQWUHL�ILQDOPHQWH´��IDORX fDSLULNROL��(OH�IH]�FLJDUUR��

VRSURX�QHOH�H�GLPLQXLX��ILFRX�WRGR�SHODGR��ILOKRWLQKR�GH�JDYLmR�ID]LD�IL�IL�IL�IL�IL�IL�

IL�

$QWHV�GH�LU��WHVWRX�VH�HOH�HUD�FDSD]�GH�FDUUHJDU�R�.RQDIHUL��)RL�FRUWDU�WUrV�

PHWURV�GR�WURQFR�GH�LQDMi��WUrV�PHWURV�GH�SDX�EUDVLO�H�WUrV�PHWURV�GH�DFDULTXDUD��

3ULPHLUR�SHGLX�SDUD�FDUUHJDU�R�WURQFR�GH�LQDMi��H�VDLX�YRDQGR�SDUD�RXWUR�PXQGR��

URGDQGR�FRP�R� WURQFR�� ID]HQGR�PDODEDULVPR�DR� DU� OLYUH� DWp�TXH�GHL[RX�FDLU�� H�

GHVFHX�� HQWmR��SHJRX�R� WURQFR�GH�SDX�EUDVLO�� VDLX�YRDQGR�SDUD�R�PHVPR� OXJDU��

SHJRX� R� ~OWLPR� WURQFR�� GH� DFDULTXDUD�� H� IH]� D� PHVPD� FRLVD�� ILFRX� URGDQGR��

fDSLULNROL�GLVVH��³$JRUD�VLP�´�

fDSLULNROL�PDWD�.RQDIHUL��DY{�WLPEy��YLQJDQGR�D�PRUWH�GH�VHX�LUPmR

fDSLULNROL�IH]�FKRYHU�GRLV�GLDV��VHP�SDUDU��1D�PDQKm�VHJXLQWH�� Oi�YLQKD�

fDSLULNROL�GH�QRYR��Mi�SDUD�VH�YLQJDU��(UDP�XPDV�WUrV�GD�WDUGH��QR�KRUiULR�HP�TXH�

D�VD~YD�YRD��1HVVH�PRPHQWR�WDPEpP�fDSLULNROL�FRP�VHXV�SRGHUHV�GR�EHQ]LPHQWR��

$Wp�HQWmR��RV�(HQRQDL� WLQKDP�YiULDV�DUPDV��FRPR��]DUDEDWDQD��FXUDUH�����DUFR�H�

IOHFKD��3RU�LVVR��fDSLULNROL�VH�WUDQVIRUPRX�HP�NDULPDWWy��� H�IRL�IOHFKDU�WRGDV�DV�

]DUDEDWDQDV�GHOHV�FRP�EDUUR��H�GHSRLV� VH� WUDQVIRUPRX�HP� WDNDLUL��� H� IRL� VHUUDU�

WRGRV�RV�DUFRV�H�IOHFKDV�GHOHV�

��� B +RMH��R�OXJDU�RQGH�HOH�HVWLFRX�XP�ODGR�GH�VXD�DVD�VH�WRUQRX�XPD�HQRUPH�FDPSLQD�

��� B 9HQHQR�XVDGR�QD�SRQWD�GD�IHFKD�SDUD�PDWDU�FDoD��TXH�HUD�PXLWR�XVDGR�SHORV�QRVVRV�ELVDYyV��

PDV�LVVR�DLQGD�p�XVDGR�KRMH�HP�GLD�

��� B e�XPD�YHVSD��HOD�VHPSUH�ID]�VXD�FDVD�GH�EDUUR�GHQWUR�GD�]DUDEDWDQD�RX�FRLVD�TXH�WHP�IXUR�

��� B %HVRXUR�VHUUDGRU�



���

&KHJDQGR�Oi��FRP�R�ILOKRWH�GH�JDYLmR�EHP�SHTXHQLQLQKR��WRGR�SHODGLQKR��

fDSLULNROL�SHQVRX��³2�TXH�YRX�ID]HU�DJRUD"´��(OH�SHJRX�FDURoR�GH�XUXFXP�H�MRJRX�

SHUWR�GH�FDVD��4XDQGR�MRJRX�RV�FDURFLQKRV�GH�XUXFXP��HOHV�VH�WUDQVIRUPDUDP�HP�

VD~YDV��FRQKHFLGDV�WDPEpP�FRPR�WDQDMXUDV��(OH�FKHJRX�FRQYHUVDQGR�FRP�HOHV��2�

ILOKRWH� GH� JDYLmR� HVWDYD� QXPD� FDSDUD����� ID]LD� IL� IL� IL� IL�� (� DV� ILOKDV� GR� WLPEy�

GLVVHUDP�

² 2�TXH�p�TXH�HVWi�ID]HQGR�EDUXOKR��fDSLULNROL"

² 1DGD��e�PHX�[HULPEDER�

²0RVWUD�SDUD�JHQWH�YHU"

(OH�R�WLURX�GD�VXD�SDWURQD�H�PRVWURX�D�HODV��HOH�ILFDYD�FRUUHQGR�QD�SDOPD�

GDV�PmRV�GHODV��fDSLULNROL��HQWmR��IH]�DSDUHFHU�ELFKR�GH�Sp�QR�DY{�WLPEy��R�TXDO�

GLVVH�DV�VXDV�ILOKDV��³(VWRX�VHQWLQGR�XPD�GRU�DTXL�QR�PHX�Sp��YHMDP�R�TXH�p"´��

8PD�GDV�ILOKDV�YLX�H�IDORX��³2OKD�Vy��e�XP�ELFKR�GH�Sp´��³7LUD�GH�PLP�´��GLVVH�R�

YHOKR�SDUD�DV�VXDV�ILOKDV��(ODV�FDYDUDP�H�WLUDUDP�

(QWmR��fDSLULNROL�GLVVH�D�HODV��³7HQWD�GDU�SDUD�R�PHX�[HULPEDER��SDUD�YHU�

VH�HOH�FRPH´��(ODV�GHUDP�H�HOH�FRPHX��³$K�´��GLVVH�XPD�GHODV��HOH�FRPHX�VLP�´���

³(X�VDELD��HOH�FRPH�TXDOTXHU�FRLVD´��UHVSRQGHX�fDSLULNROL�

1DTXHOH� LQVWDQWH� DSDUHFHUDP� DV� PmHV�GH�VD~YDV��� �� YRDQGR� HP�

FLPD� GHOHV�� ³3RU� TXH� HVWmR� DTXL"�4XHP� VDEH� QmR� p� UHYRDGD� GH� VD~YD"´�� GLVVH�

fDSLULNROL� D� HODV�� ³YmR� YHU�´�� (ODV� FRUUHUDP� SDUD� YHU�� H� WLQKD� PHVPR� VD~YD��

HVWDYDP�GHLWDGDV��SDUHFLD�EHLMX���² ³7UDJDP�VD~YD�SDUD�R�PHX�[HULPEDER��SDUD�

YHU�VH�HOH�FRPH´��(ODV�WURX[HUDP�H�R�ILOKRWH�FRPLD�WXGR��² ³$K����(OH�FRPH�VLP��

YmR� SHJDU� PDLV�´�� fDSLULNROL� FDGD� YH]� PDLV� MRJDYD� SDUD� ORQJH� RV� FDURoRV� GH�

XUXFXP��H�DV�ILOKDV�GR�WLPEy�LDP�PDLV�ORQJH�

��� B 8P�IXQLO�IHLWR�FRP�IROKD�

��� B 6mR�FHUWRV�WLSRV�GH�DYHV��TXH�FKDPDPRV�GH�PmH�GD�VD~YD��SRLV�HVVHV�SiVVDURV�QRV�GmR�VLQDO�

VREUH�D�UHYRDGD�GH�VD~YD��(OHV�ILFDP�YRDQGR�HP�FLUFXOR�QR�FpX��ID]HQGR�SHUIRUPDQFH�



���

(QTXDQWR�LVVR�fDSLULNROL�IDODYD��³WHP�DTXL´��³RXWUR�DOL´��³GR�RXWUR�ODGR´�H�

DVVLP�SRU�GLDQWH��(ODV�WUD]LDP�VD~YD�SDUD�R�JDYLm]LQKR�FRPHU��2�YHOKR�.RQDIHUt�

R�SHJRX�H�GHL[RX�VHQWi�OR�QR�VHX�EUDoR��(OH�VXELD�H�GHVFLD��VXELD�H�GHVFLD��FKHJDYD�

DR�SHVFRoR�H�GHVFLD�QRYDPHQWH��.RQDIHUt�HVWDYD�DOLPHQWDQGR�HOH��(�ILQDOPHQWH��

FKHJRX�DR�SHVFRoR��$V� ILOKDV�GH�.RQDIHUt� H�fDSLULNROL� HVWDYDP�FDGD�YH]�PDLV�

ORQJH��SHJDQGR�VD~YD�

6DEHQGR�TXH�HODV�HVWDYDP�ORQJH��fDSLULNROL�EHQ]HX�H�VRSURX�FLJDUUR�SDUD�

R�NDPDWKi FUHVFHU��1D�PHVPD�KRUD�HOH�FUHVFHX��OHYDQWRX�H�EHOLVFRX�QR�SHVFRoR�GH�

.RQDIHUt��2�YHOKR�JULWRX��³(L�R�[HULPEDER�GH�YRFrV�HVWi�PH�PDWDQGR´���fDSLULNROL�

HVWDYD�QR�PDWR� H� FRQWLQXRX�JULWDQGR�� ³(L�� DTXL� WHP��$TXL� WHP�´��RULHQWDQGR�R�

WUDEDOKR�GDV�ILOKDV�GH�.RQDIpUL��4XDQGR�HODV�UHWRUQDUDP�SDUD�GDU�PDLV�VD~YD�DR�

ILOKRWH��HODV�YLUDP�VHX�SDL��2�NDPDWKi HVWDYD�VHQWDGR�QR�LQJD]HLUR�����$V�ILOKDV�

IRUDP�FRUUHQGR�FKDPDU�R�VHX�SDL��³fDSLULNROL�VHX�[HULPEDER�HVWD�PDWDQGR�QRVVR�

SDL´�� 0DV� R� fDSLULNROL� HVWDYD� ORQJH�� DWUiV� GDV� VD~YDV�� 'HSRLV� GH� XP� WHPSR�

fDSLULNROL� UHVSRQGHX�� ³2�TXH�HVWD� DFRQWHFHQGR"´�� H� HODV� UHVSRQGHUDP�� ³2�VHX�

[HULPEDER�HVWi�PDWDQGR�QRVVR�SDL´��1HVVH�PRPHQWR�fDSLULNROL�SHGLX�DV�PHQLQDV�

SDUD�SHJDUHP�D�]DUDEDWDQD��(OH�HQWmR�D� VRSURX�XPD��GXDV�� WUrV�YH]HV��PDV�QmR�

IXQFLRQDYD�� SRLV� NDOLPDWKy KDYLD� WUDQFDGR� R� EXUDFR� FRP� EDUUR�� HP� VHJXLGD��

fDSLULNROL�SHJRX�R�DUFR�H�D�IOHFKD��PDV�QD�KRUD�TXH�HOH�SX[RX��R�DUFR�TXHEURX��

,VVR�ID]LD�SDUWH�GR�VHX�SODQR��HQTXDQWR�LVVR�R�JDYLmR�NDPDWKi YRDYD�PDLV�DOWR�

(P� VHJXLGD�� fDSLULNROL� PDQGRX� DV� ILOKDV� GH� .RQDIHUt� SHJDUHP� VXD�

]DUDEDWDQD��TXH�HVWDYD�QD�EHLUD�QD�VXD�FDQRD��(OH�SHJRX�H�IOHFKRX�R�YHOKR�.RQDIHUt�

GH�SURSyVLWR��H�VXDV�ILOKDV�GLVVHUDP��³9RFr�IOHFKRX�QRVVR�SDL�H�QmR�R�JDYLmR´�H�HOH�

GLVVH�³(X�DFHUWHL�QR�SHLWR�GR�JDYLmR´��HQWmR�SHJRX�RXWUD�IOHFKD�H�DWLURX�GH�QRYR��

$VVLP�R�.RQDIHUt�VH�IRL�

.DPDWKi R�OHYRX�SHOR�PXQGR�LQWHLUR��YRDQGR�SHOR�FpX��p�SRU�LVVR�TXH��HP�

WRGD�SDUWH�H[LVWH�R� WLPEy��SRLV�HUD�R� VHX�VDQJXH�RX�SDUWH�GR�VHX�FRUSR�TXH� IRL�

��� B e�XPD�iUYRUH��FXMDV�IUXWDV�VmR�FRPHVWtYHLV��2�LQJD]HLUR�QXQFD�FUHVFH�SDUD�FLPD��VXD�FRSD�H�

VHXV�JDOKRV�VHPSUH�YmR�SDUD�EDL[R��p�SRU�FDXVD�GHVVH�DFRQWHFLPHQWR��SRUTXH�R�NDPDWKi KDYLD�VHQWDGR�HP�
FLPD�GHOD�FRP�.RQDIHUt��'H�WmR�JUDQGH�TXH�HUD�R�SHVR�GHOHV�MXQWRV�TXH�VHXV�JDOKRV�FDtUDP��ILFDQGR�DVVLP�
SDUD�D�JHUDomR�GH�KRMH�



���

ILFDQGR�SDUD�WUiV��$�PDLRU�SDUWH�GR�VHX�FRUSR�IRL�GHL[DGR�QDV�EDQGDV�GH�:DZLDUL��

QD�9HQH]XHOD��$QWLJDPHQWH��QHVVDV�ORFDOLGDGHV��DV SHVVRDV�QmR�SRGLDP�FRPHU�GH�

TXDOTXHU� MHLWR�� HUD� SHUPLWLGR� FRPHU� VRPHQWH� XP� WLSR� GH� FRPLGD�� VH� KRXYHVVH�

PLVWXUD�SHJDULD�PDOiULD��SRUTXH�IRL�QHVVH�OXJDU�TXH�ILFRX�D�PDLRU�SDUWH�GR�YHQHQR�

GR� .RQDIHUt�� (� IRL� DVVLP D� YLQJDQoD� GH� fDSLULNROL� SHOD� PRUWH� GR� VHX� LUPmR�

SURYRFDGD�SHORV�(HQRQDL�

.DOLWDGDDSD�D�JUDQGH�iUYRUH

$�JUDQGH�iUYRUH�.DOLWDGDDSD��'HVHQKR�GR�)UDQN�)RQWHV�



���

(VVH�IDWR�RFRUUHX�QD�UHJLmR�GH�-XWLFD��$OWR�9DXSpV��1HVVD�UHJLmR�RFRUUHUDP�YiULRV�

DFRQWHFLPHQWRV�� H� XPD� GHOHV� p� VREUH� XPD� JUDQGH� iUYRUH� TXH� KDYLD� QD� UHJLmR�� D�

.DOLWDGDDSD��7RGRV�RV�VHUHV�TXHULDP�D�FHVWD�TXH�KDYLD�QHVWD�iUYRUH�

$�DQWD� HVWDUi� Oi�H�HVVH�DQLPDO�QmR�SHQVD�GLUHLWR��HQWmR�D�PDQGDUHL�SDUD�

FHUFDU�R�LJDUDSp�SDUD�SHJDU�SHL[H��$VVLP�R�HQJDQDUHL´��GLVVH�fDSLULNROL�� �³0HX�

DY{´��fDSLULNROL�IDORX�j�DQWD��³QD�SUy[LPD�VHPDQD�YDPRV�GHUUXEDU�D�iUYRUH�JUDQGH�

SDUD�WLUDUPRV�D�FHVWD��HQWmR�YRFr�YDL�j�FDEHFHLUD�GR�ULR�SHJDU�SHL[H��PRTXHDU�H�

WUD]HU� H� TXDQGR�YRFr� FKHJDU� GHUUXEDUHPRV� D� iUYRUH´��$� DQWD� UHVSRQGHX�� ³(VWi�

FHUWR´�� fDSLULNROL� GLVVH� DR� HVTXLOR�� ³YRFr� YDL� MXQWR� FRP� HOH´�� H� HQWmR� RV� GRLV�

SDUWLUDP��(OHV� FKHJDUDP�DR� OXJDU� FKDPDGR�5HPDSHOOHQDL�����TXH� ILFD DFLPD�GH�

:DSXL±&DFKRHLUD��QR�ULR�$LDUL��DIOXHQWH�GR�ULR�,oDQD��$�DQWD�FKHJRX�QR�ORFDO�H�

FRPHoRX�D�SUHSDUDU�D�DUPDGLOKD�GH�SHL[H�SDUD�FRORFDU�QR�LJDUDSp��(QTXDQWR�LVVR��

fDSLULNROL� FRPHoRX� D� GHUUXEDU�� 1R� GLD� VHJXLQWH�� TXDQGR� D� DQWD� WHUPLQRX� GH�

FRORFDU� D� DUPDGLOKD�� HOD� GLVVH� DR� VHX� FRPSDQKHLUR� HVTXLOR�� ³)LFDUHPRV� KRMH��

DPDQKm�H�GHSRLV�YROWDUHPRV´��(�HQWmR��D�DQWD�FRPHoRX�D�PHUJXOKDU�QR�LJDUDSp��

SDUD�PDWDU�SHL[HV�

$R�HQWDUGHFHU�GHSRLV�GD�SHVFDULD�HOHV�YROWDUDP��H�D�QRLWH�PRTXHDULDP�RV�

SHL[HV�� QD�PDQKm� VHJXLQWH� UHWRUQDULDP��PDV� QHVVH�PRPHQWR� R� LQDPEX� FDQWRX��

+RRRR��KRRRR��7UDGX]LQGR�HVVD�OLQJXDJHP��R�LQDPEX�HVWDYD�GL]HQGR�j�DQWD�TXH�D�

iUYRUH� HVWDYD� FDLQGR�� 2� LQDPEX� YLX� TXH� D� iUYRUH� HVWDYD� VHQGR� GHUUXEDGD� H� R�

HVTXLOR� SHUJXQWRX�� ³-i� FDLX"´�� $� DQWD� VDLX� GR� ULR� H� SHUJXQWRX�� ³2� TXH� YRFr�

RXYLX"´��2�HVTXLOR�UHVSRQGHX��³1mR�RXYL�QDGD´��(QWmR�D�DQWD�YROWRX�D�PHUJXOKDU�

GH�QRYR��SHJDQGR�RV�VHJXLQWHV�SHL[HV��DUDF~��DUDULSLUi��SDF~�H��WUDtUD��'HSRLV�GH�

SHJDU�RV�SHL[HV��HOD�VDLX�j�VXSHUItFLH�H�SHUJXQWRX�GH�QRYR��³9RFr�RXYLX�DOJXPD�

FRLVD"´��2�HVTXLOR�IDORX�TXH�QmR�

$�DQWD�PHUJXOKRX�QRYDPHQWH��PDLV�GHVVD�YH]�QmR�PHUJXOKRX�IXQGR��ILFRX�

VXEPHUVD�SHUWR�GD�EHLUD�GR�ULR��SDUD�RXYLU��$R�HVFXWDU�TXH�D�iUYRUH�WLQKD�FDtGR��HOD�

VDLX�FRUUHQGR�GD�iJXD�H�SLVRX�QR�VHX�SDUL�����SHJRX�RV�SHL[HV��H�OHYRX�QD�PmR�H�

��� B $UPDGLOKD�GH�WDOD�GH�LQDMi��IHLWD�SHOD�DQWD�

��� B e�XPD�DUPDGLOKD�IHLWD�FRP�WDOR�GH�SD[L~ED��DSURSULDGR�SDUD�LVVR��SDUD�FHUFDU�XP�GHWHUPLQDGR�



���

IRL�FRUUHQGR��4XDQGR�HVWDYD�FRUUHQGR��R�SULPHLUR�SHL[H�TXH�FDLX�QR�FDPLQKR�IRL�

R�SDFX��HOD�SLVRX�QHOH�H�R�SHL[H�HQWURX�QD�WHUUD��GHSRLV FDLX�R�DUDF~��HOD�SLVRX�H�R�

SHL[H� HQWURX�QD� WHUUD� WDPEpP�� HP�VHJXLGD�� FDLX�R� DUDULSLUi�� SRU�~OWLPR��FDLX�R�

SHL[H�WUDtUD��D�DQWD�SLVRX�H�R�SHL[H�HQWURX�QD�WHUUD��3RU�ILP��HOD�GLVVH��³7XGR�LVVR�

ILFDUi�SDUD�RV�PHXV�QHWRV�TXH�YLUmR´�² Mi�SHQVDQGR�QD�KXPDQLGDGH�GH�KRMH��SDUD�

D�TXDO�RV�SHL[HV�VH�WUDQVIRUPDUDP�HP�VD~YDV�RX�WDQDMXUDV�

>1HVWH�WHPSR��SRUTXH�D�DQWD�HUD�YLVWD�FRPR�XPD�SHVVRD�LQFRQVHTXHQWH��VHP�PHGR�

GH�QDGD�H�FRQVLGHUDGD�YDOHQWH��HOD�IRL�GHVLJQDGD�SDUD�LU�SHVFDU��0DV�TXDQGR�HOD�VRXEH�

TXH�D�iUYRUH�JUDQGH�WLQKD�FDtGR��VDLX�FRUUHQGR�MXQWR�FRP�RV�TXDWUR�WLSRV�GH�SHL[H�TXH�

HOD�WLQKD�SHJDGR�TXDQGR�HVWDYD�PHUJXOKDQGR��4XDQGR�HOD�VDLX�FRUUHQGR��D�DQWD�SLVRX�

QR�VHX�SDUL��TXHU�GL]HU�VXD�DUPDGLOKD��TXH�TXHEURX��H�p�SRU�LVVR�TXH�QHVVD�UHJLmR�QmR�

WHP�PXLWDV�FDFKRHLUDV��SRU�TXH�HOD�DFDERX�SLVDQGR��ID]HQGR�R�SDUL�TXHEUDU�

1R�PRPHQWR�TXH�RV�SHL[HV�FRPHoDUDP�D�FDLU��VXUJLUDP�TXDWURV�WLSRV�GH�VD~YD�RX�

WDQDMXUD�� NDGDGDOL �VD~YD� GD� FDDWLQJD��� NDLZLUL� �VD~YD� DUGRVD��� NRIKpH� �VD~YD� QmR�

DUGRVD��H�SKLWL��VD~YD�GD�QRLWH���/HPEUDQGR�TXH�DV�VD~YDV�VmR�XPD�GHOtFLD��WrP�XP�JRVWR�

VDERURVR� H� GHOLFLRVR��&RPHPRV�DV� VD~YDV� GH� YiULDV� IRUPDV�� HODV� SRGHP� VHU� FRPLGDV�

FUXDV�RX�WRUUDGDV�QR�IRUQR�SDUD�GXUDUHP�SRU�PDLV�WHPSR�H�VHUHP�FRQVXPLGDV�PDLV�WDUGH��

(ODV�WDPEpP�VHUYHP�GH�LVFD�SDUD�SHL[HV�FRPR�R�SDFX��R�DUDFX�GH�WRGRV�RV�WLSRV��H�RXWURV�

SHL[HV��$�VD~YD�p�JRVWRVD�SRUTXH�HOD�HUD�R�SHL[H�PDLV�GHOLFLRVR�TXH�H[LVWLD�H�FRQWLQXD�

H[LVWLQGR��PHVPR�WHQGR�VH�WUDQVIRUPDGR�HP�VD~YD��VHX�JRVWR�FRQWLQXD��$V�VD~YDV�VmR�

ILJXUDV� VXSHULPSRUWDQWHV�SDUD�DFRPSDQKDU�DV�HVWDo}HV�FOLPiWLFDV��TXDQGR�Ki�FKXYDV�

GXUDQWH�XP�GLD�H�PHLR��QR�ILQDO�GD�WDUGH�VHPSUH�Ki�UHYRDGD�GH�VD~YD��(VWH�p�VLQDO�TXH�QD�

PDQKm� VHJXLQWH� WHUi� SLUDFHPD�GH� SHL[HV�� TXH� p� R�PRPHQWR� GD� UHSURGXomR�GH� SHL[HV��

GHSHQGHQGR�GH�FDGD�HVWDomR�@

$�iUYRUH�Mi HVWDYD�QR�FKmR��PDV�QmR�GDYD�SDUD�FKHJDU�SHUWR��SRLV�H[LVWLDP�

YiULRV� WLSRV� GH� YHVSDV�� $� FHVWD� TXH� WRGRV� TXHULDP� HVWDYD� QR� ILP� GD� iUYRUH��

OXJDU�RX�GH�SUHIHUrQFLD�FHUFDU�XP�LJDUDSp�SDUD�WLQJXLMDU�QD�pSRFD�GD�VHFD��SDUD�PDWDU�SHL[H�



���

fDSLULNROL�WHQWRX�GH�YiULDV�PDQHLUDV�WLUi�OD��PDV�QmR�FRQVHJXLX��HQWmR�GLVVH��³$�

TXDOTXHU�PRPHQWR�R�PHX�DY{�YDL�FKHJDU´��Mi�SHQVDQGR�QD�DQWD�

4XDQGR�WHUPLQRX�GH�IDODU��QR�PHVPR�PRPHQWR��D�DQWD�FKHJRX�H�SHUJXQWRX��

³&RQVHJXLUDP�WLUDU"´��² ³1mR�FRQVHJXLPRV´��UHVSRQGHX�fDSLULNROL��$�DQWD�GLVVH��

³(X�YRX�WLUDU�SDUD�QyV´��(OD�VDLX�FRUUHQGR�HP�GLUHomR�GD�iUYRUH��QHP�TXLV�VDEHU�

VH WLQKD�YHVSDV�H��SRU�ILP��SHJRX�D�FHVWD��fDSLULNROL�ILFRX�SUHRFXSDGR�H�SHGLX�SDUD�

D�DQWD�OKH�HQWUHJDU�D�FHVWD��PDV�D�DQWD�VH�UHFXVRX��2�PRWLYR�GD�SUHRFXSDomR�GH�

fDSLULNROL� p� TXH� QHVVD� FHVWD� KDYLD� XP� WLSR� GH� SDULFi� H� YiULRV� WLSRV� GH� FRLVDV�

GHVWLQDGDV�SDUD�R EHP�H�SDUD�R�PDO��FRLVDV�SRGHURVDV���fDSLULNROL�FKDPRX�D�DQWD�

H� IDORX�� ³9RFr� SUHFLVD� PH� HQWUHJDU�� QmR� SRGH� ILFDU� FRP� LVVR�� HX� SRVVR� FXLGDU�

PHOKRU�TXH�YRFr��SRLV�VH�ILFDU�FRP�YRFr��SRGH�SUHMXGLFDU�D�YLGD�GRV�PHXV�ILOKRV�

TXH�YLUmR´�

'HSRLV�GH� WUrV�GLDV��D�DQWD�UHVPXQJD��³9DPRV�YHU�FRPR�YDL� ILFDU´��PDV�

fDSLULNROL�VDELD�TXH�D�DQWD�TXHULD�XVDU�R�SDULFi�SDUD�VH�WUDQVIRUPDU�HP�RQoD��(VWH�

HUD� R�PRWLYR� SHOR� TXDO�fDSLULNROL� QmR� SRGLD� GHL[DU� D� FHVWD� QDV�PmRV� GD� DQWD��

'HSRLV�GH�WUrV�GLDV��fDSLULNROL�OHYRX�RV�VHXV�FRPSDQKHLURV�SDUD�R�FDPSR��PDV�D�

DQWD�Mi�KDYLD�HQWUHJDGR�SDUD�DOJXQV�JUXSRV�R�PDUDNmLQEDUD �YHQHQR��SDUD�ID]HUHP�

FD[LUL�FRP�R�LQWXLWR�GH�PDWDUHP�fDSLULNROL��fDSLULNROL�VRSURX�R�SDULFi�QR�QDUL]�

GHOHV��2�SULPHLUR�IRL�QR�PDNRORWRQD�����FRP�R�HIHLWR�GR�SDULFi�R�SiVVDUR�FRPHoRX�

D� YRDU�� YRDU�� YRDU�� DWp� RQGH� HOH� SXGHVVH� YRDU�� H� GHSRLV� GHVFHX�� VHJXQGR� IRL�

ZLPDOOL���� TXH�YRRX� WDPEpP��PDV�QmR� WmR�DOWR H�GHVFHX��R� WHUFHLUR� IRL�HP�XP�

KRPHP��HOH�ILFRX�GRLGR�H�SXORX�QR�ULR��WUDQVIRUPDQGR�VH�HP�DPDQi�����R�TXDUWR�

IRL�QD�DULUDQKD��TXH�ILFRX�GRLGD��JULWRX�H�SXORX�QR�ULR��R�SHQ~OWLPR�IRL�D�DQWD��TXH�

FRUUHX�SUD�EHLUD�GR�FDPSR��JULWDQGR�FRPR�RQoD�

fDSLULNROL�IRL�DWUiV�GD�DQWD�H�SHUJXQWRX��³2�TXH�YRFr�WHP��PHX�DY{"´��$�

DQWD�UHVSRQGHX��³4XHUR�FRPHU�JHQWH��TXHUR�FRPHU�JHQWH´�

��� B 8P�SiVVDUR�TXH�WHP�VXD�FDVD�QD�DUHLD�

��� B 8P�SiVVDUR�

��� B %RWR�



���

fDSLULNROL�GLVVH��³9RFr�QmR�SRGH�ID]HU�LVVR��p�PXLWR�SHULJRVR�´��1DTXHOD�

KRUD��fDSLULNROL�SHJRX�IROKDV�GH�HPED~ED�H�RXWURV�WLSRV�GH�IROKDV��GDQGR�SDUD�D�

DQWD�FRPHU��$�DQWD�HVWDYD�VRE�HIHLWR�GR�SDULFi�H�DFDERX�FRPHQGR�DV�IROKDV��3RU�

~OWLPR��fDSLULNROL�VRSURX�SDULFi�QR�HVTXLOR��SRLV�HOH�QmR�HUD�EUDYR��HOH�YLURX�D�

RQoD��$VVLP�IRUDP�XVDGRV�RV�EHQHItFLRV�TXH�KDYLD�QD�iUYRUH�JUDQGH�.DOLWDGDDSD�

>$�SDUWLU�GR�PRPHQWR�HP�TXH�fDSLULNROL�VRSURX�QR�QDUL]�GH�FDGD�XP��HOHV�IRUDP�

VH�WUDQVIRUPDQGR��p�QHVVH�PRPHQWR�TXH�VXUJH�D�IRUPD�GH FDGD�DQLPDO��FRPR�SRU�H[HPSOR�

D�GH�DULUDQKD��TXH�JULWRX�H�DFDERX�SXODQGR�QD�iJXD��WUDQVIRUPDQGR�VH��$Wp�KRMH��TXDQGR�

D�HQFRQWUDPRV�QR�ULR��HOD�SRVVXL�DV�PHVPDV�TXDOLGDGHV��(OD�VDL�GD�iJXD�JULWDQGR�H�QyV�

D�UHFRQKHFHPRV�SHOD�VXD�YR]��2�ERWR�WHP�XP�MHLWR�GH�VDLU�SDUD�UHVSLUDU�H�ID]�XP�EDUXOKR�

GH�VROWDU�R�DU��(VWH�p�R�HIHLWR�GR�SDULFi�TXH�GH�WmR�IRUWH�H�SRGHURVR�HVVDV�SHVVRDV�QmR�

FRQVHJXLUDP�UHVLVWLU��WUDQVIRUPDQGR�VH�QR�TXH�VmR�KRMH�HP�GLD��1HVVH�PLWR�SRGHPRV�GL]HU�

TXH�DV�WUDQVIRUPDo}HV�VmR�GH�VXPD�LPSRUWkQFLD��SRLV�WXGR�WLQKD�TXH�VHU�GHVVD�IRUPD��

SDUD�TXH�SXGpVVHPRV�VDEHU�R�SRUTXr�GDV�FRLVDV��H�HQWHQGHU�R�SRUTXr�HODV�VmR�R�TXH VmR�

KRMH�@

,QLUtIHUL

,QLUtIHUL p�XP�JUDQGH�\RSLQDL�����TXH�p�R�DY{�WUDtUD��(QWmR��WHYH�XPD�pSRFD��

TXH�+HHUL�� LUPmR�GH�fDSLULNROL� HUD�PXLWR�PDUXSLDUD����� LD�SHVFDU�� ORJR�YROWDYD�

FRP�PXLWRV�SHL[HV��$VVLP�HUD��7RGR�GLD�HUD�LVVR��HOH�SHJDYD�VHX�FDQLoR�GH�SHVFDU��

VXPLD�SRU�SRXFR�WHPSR�H�Mi�YROWDYD�FRP�PXLWRV�SHL[HV�

&HUWR�GLD��fDSLULNROL�UHVROYHX�SHUJXQWDU�DR�ILOKR�GH�+HHUL��SRUTXH�R�VHX�

SDL�PDWDYD� SHL[HV� FRP� WDQWD� IDFLOLGDGH�� ³3RU� TXH� R� VHX� SDL�PDWD�PXLWR� SHL[H�

TXDQGR�YDL�SHVFDU"�3RUTXH�TXDQGR�YRX�SHVFDU��HX�TXDVH�QmR�PDWR�QDGD´��R�GLVVH�

HOH�DR�VHX�VREULQKR��³$K�QmR�´��GLVVH�R�ILOKR�GH�+HHUL��³2�PHX�SDL�PDWD�PXLWR�

��� B 6mR�VHUHV�LQYLVtYHLV�H�YLVtYHLV�TXH�VH�WUDQVIRUPDP�HP�TXDOTXHU�FRLVD��SDUD�WH�ID]HU�R�PDO��(P�

QKHQJDWX�FKDPDPRV�GH�PDtZD�

��� B ÏWLPR�SHVFDGRU



���

SHL[H SRU�PLQKD�FDXVD��(X�VRX�R�UHPpGLR´��³&DGr�R�UHPpGLR"´��GLVVH�fDSLULNROL��

³(VWi�DTXL´��R�VHX�VREULQKR�OKH�PRVWURX��(UD�XPD�IHULGD�TXH�HOH�WLQKD�QD�EXQGD�H�

TXH�VH�SDUHFLD�FRPR�PHUpZD���� ³(QWmR�YDL�FRPLJR��HX�TXHUR�PDWDU�PXLWR�SHL[H´��

GLVVH�fDSLULNROL�DR�VHX�VREULQKR��(OH�DVVLP�R�OHYRX�FRQVLJR��&KHJDQGR�DR�ORFDO��

fDSLULNROL� R�GHL[RX� VHQWDU� HP�XP�JDOKR�GH� LG]DSD����� H�GD� VXD� IHULGD� FDtD�XP�

OtTXLGR�� QR� PHVPR� LQVWDQWH� RV� SHL[HV� FRPHoDYDP� D� VH� DSUR[LPDU�� fDSLULNROL�

FRPHoRX�D�IOHFKDU�RV�SHL[HV��HOH�HVWDYD�PXLWR�HPSROJDGR�HP�YHU�WDQWRV�SHL[HV

TXHUHQGR�ODPEHU�R�OtTXLGR�TXH�FDtD�GD�IHULGD�GH�VHX�VREULQKR�SDUD�iJXD�

1mR�GHPRURX�PXLWR�H�R�ILOKR�GH�+HHUL�FKDPRX�R�VHX�WLR��³fDSLULNROL��YHP�

PH�EXVFDU��HVWi�YLQGR�R�PDtZD�����TXH�YDL�PH�FRPHU´��³$K�QmR��'HL[D�HOH�YLP�

TXH�HX�YRX� IOHFKDU� H�PDWDU� HOH´�� UHVSRQGHX�fDSLULNROL�� SHQVDQGR�TXH�R�PDtZD

FKHJDULD�SHUWR�SDUD�PRUGHU�H�DVVLP�R�PDWDULD��2�PDtZD HVWDYD�TXDVH�SHUWR�H�IDORX�

QRYDPHQWH��³fDSLULNROL��YHP�ORJR�PH�EXVFDU��HOH�Mi�HVWi�TXDVH�SHUWR��R�PHX�SDL�

QmR�PH�GHL[D�VHQWDU�GHVVH�MHLWR��9HP�ORJR�PH�EXVFDU��HOH� Mi�HVWi�SHUWR´��³'HL[D�

FKHJDU�SHUWR�TXH�HX�YRX�IOHFKDU�HOH´��UHVSRQGHX�fDSLULNROL��2V�SHL[HV�FDGD�YH]�

PDLV�VH�DSUR[LPDYDP�GHOH��4XDQGR�HOH�GLVVH�TXH�R�PDtZD Mi�HVWDYD�DOt��QmR�GHX�

QHP�WHPSR�GH�R�fDSLULNROL�YHU��R�PDtZD SX[RX�GH�ORQJH��ID]HQGR�XP�UHGHPRLQKR��

1mR�GHX�WHPSR�GH�VDOYDU�R�PHQLQR�

fDSLULNROL�YROWRX�SDUD�FDVD��VHP�VDEHU�R�TXH�ID]HU��+HHUL�FKHJRX�HP�FDVD�

H�SURFXURX�R�ILOKR��³&DGr�R�PHX�ILOKR"´��³0DtZD FRPHX´��UHVSRQGHX�fDSLULNROL��

³2K��(� DJRUD"´�� UHVSRQGHX�R�+HHUL�$VVLP� HOH� IRL��'HVGH� HQWmR�fDSLULNROL� IH]�

SODQRV�GH�PDWDU�D�VXFXUL��(�FRPHoRX�D�FRQVWUXLU�DUPDGLOKDV�SDUD�SRGHU�PDWi�OR�

��� B e�XPD�IHULGD�TXH�QmR�VDUD��FRPR�DTXHODV�GHFRUUHQWHV�GD�KDQVHQtDVH���

��� B (P�WUDGXomR�VHULD�iUYRUH�GH�FKXYD��SRLV�WUDGX]LQGR�HVVD�SDODYUD�GH�EDQLZD SDUD�QKHHQJDW~�

VHULD�DPmQD�PLUi��(P�QKHHQJDW~�FKDPDPRV�HVVD�iUYRUH�GH�SLUi�DEDGt��TXH�HP�WUDGXomR�VHULD�GH�DGDEt GH�
SHL[H��(VVD�iUYRUH�VHPSUH�WHP�JDOKRV�FDtGRV�SDUD�EDL[R��SRU�TXH�IRL�DL�TXH�R�ILOKR�GH�+HHUL�VHQWDYD�

��� B 6XFXUL



���

>$�JHQWH�SRGH�SHQVDU�TXH�VH�fDSLULNROL�QmR�IRVVH�WHLPRVR��KRMH�VHULD�IiFLO�SHVFDU��

(VVD�KLVWyULD�SDUHFH�FRP�D�KLVWyULD�GH�.DDOL�H�GD�PXOKHU�WHLPRVD�QD�URoD��TXH�VH�HOD�QmR�

IRVVH�WHLPRVD��KRMH�VHULD�IiFLO�URoDU��0XOKHUHV�H�KRPHQV�QHVWH�FDVR�VmR�WHLPRVRV�@

&RPHoRX�FHUFDQGR�R�ULR�FRP�PDWDSt�����2�SULPHLUR�PDWDSt�IRL�FRORFDGR�

QXPD�FDFKRHLUD�DFLPD�GD�FRPXQLGDGH�GH�6DQWD�&UX]��XPD�KRUD�GH�GLVWkQFLD�GR�

8UkQHD�� $R� FKHJDU� SHUWR� GR�PDWDSt�� R�PDtZD IH]� R� ULR� HQFKHU� UDSLGDPHQWH� H�

FRQVHJXLX�HVFDSDU��$VVLP�IRL��(P�VHJXLGD��DEDL[R�GD�FRPXQLGDGH�GH�-XWLFD��QR�

ULR�:DXSpV��IH]�RXWUR�PDWDSt��R�ZDURNDQD�����GHL[DQGR�QD�FDFKRHLUD��(OH�FHUFRX�

EHP��IH]�RV�SUHSDURV��PDV�PHVPR�DVVLP�PDtZD�FRQVHJXLX HVFDSDU�SDVVDQGR�GR�

RXWUR�ODGR�GR�ULR��$VVLP��R�PDtZD YLQKD�GHVFHQGR�R�ULR�H�VHPSUH�HVFDSDYD��YHQGR�

LVVR�fDSLULNROL�IH]�RXWUR�PDWDSt�H�FHUFRX�DFLPD�GD�FDFKRHLUD�GD�FRPXQLGDGH�GH�

&DUXU~�� HOH� HVFDSRX� RXWUD� YH]�� FKHJDQGR� jV� SUR[LPLGDGHV� GH� ,DXDUHWr�� RQGH�

HVFDSRX�GH�QRYDPHQWH�DWp�FKHJDU�QD�FDFKRHLUD�GR�,SDQRUp��H�Oi�HVFDSRX�RXWUD�YH]�

fDSLULNROL�FRPHoRX�D�UHIOHWLU�TXH�QmR�LULD�PDLV�FRQVHJXLU�PDWDU�R�PDtZD��

1mR� VDEHPRV� FRPR� VXUJLUDP� RV�%DUp� H� QHP� D� VXD� RULJHP��PDV� FKHJDQGR� HP�

,SDQRUp�� Oi� WLQKDP�GRLV�KRPHQV�H�XPD�PXOKHU�TXH�GRPLQDYDP�HVVD� UHJLmR�� WDO�

FRPR�fDSLULNROL�GRPLQDYD�R�$OWR�9DXSpV�H�R�:DSXL�QR�ULR�$LDUL�H�R�VHX�DIOXHQWH��

R�ULR�:DUDQi��DOpP�GH�RXWURV�ULRV�GHVWD�UHJLmR���fDSLULNROL�SHQVRX�HP�QHJRFLDU�

FRP� HOHV� SDUD� DMXGDUHP� D�PDWDU� R�PDtZD�� $VVLP� IRL� H� HQFRQWURX� R� %XEXUL� H�

&XUXFXL��GRLV�LUPmRV��H�$GDQD��XPD�EHOD�LQGtD��&RQYHUVRX�FRP�HOHV��GL]HQGR�TXH�

R�PDtZD KDYLD�HQJROLGR�R�VHX�VREULQKR��(QWmR�RV�WUrV�FHUFDUDP�D�FDFKRHLUD�GR�

%XEXUL�H�GHL[DUDP�R�PDWDSt�QD�FDFKRHLUD�RQGH�VH�HQFRQWUD�KRMH�D�FDFKRHLUD�GR�

&XUXFXL�� HP� 6mR� *DEULHO� GD� &DFKRHLUD�� $VVLP�� HOHV� FHUFDUDP� D� FDFKRHLUD� H�

IL]HUDP� R� PDWDSt�� (OH� GLYLGLX� RV� VHXV� YLJLDV� TXH� LULDP� ILFDU� HQWUH� 7iZD� H�

&DPDQDXV��&DGD�YLJLD�WLQKD�XP�SRQWR�HVWUDWpJLFR�SDUD�PRQLWRUDU��2�GRNRWLDOL���

��� B e�XPD�DUPDGLOKD�TXH�WHP�IRUPDWR�GH�IXQLO��IHLWR�FRP�WDORV�GH�SD[L~ED�DSURSULDGR�SDUD�LVVR��

WHFHQGR�HOD�FRP�FLSy�WLWLFD��8VDPRV�R�PDWDSt�SDUD�SHJDU�SHL[H��QDV�FDEHFHLUDV�GH�LJDUDSpV�

��� B 0DWDSt�TXH�WHP�JRHOD�

��� B e�XP�SDVVDULQKR��HP�QKHQJDW~�FKDPDPRV�GH�WDPERULSDUi



���

ILFRX� RQGH� VH� HQFRQWUD� KRMH� R� PXQLFtSLR� GH� 6mR� *DEULHO� GD� &DFKRHLUD�� HQWUH�

&DPDQDXV� H�7iZD� HOH�GHL[RX�R� WLWLUR����� H�QD�GHVFLGD�GD� HVWUDGD�GH�&DPDQDXV�

GHL[RX�R� WDWDOKp�����(OH� UHFRPHQGRX�SDUD� TXH� JULWDVVHP� LQIRUPDQGR�TXDQGR�R�

PDtZD HQWUDVVH�GHQWUR�GR�PDWDSt�

$VVLP��WRGRV�ILFDUDP�SURQWRV��SRU�LVVR�TXH�R�NDNmR JULWD�DOWR��H�QXQFD�JULWD�

j�WRD��$VVLP��SRU�XP�WHPSR��RV�YLJLDV�FRPHoDUDP�D�JULWDU�DYLVDQGR�TXH�R�PDtZD

Mi�HVWDYD�HQWUDQGR�H�ILFDQGR�SUHVR�QD�DUPDGLOKD��2XYLQGR�LVVR��fDSLULNROL�FRUUHX�

H�YLX�TXH�R�PDtZD Mi�HVWDYD�SUHVR��9LQJDQGR�VH�GD�PRUWH�GR�VHX�VREULQKR��R�ILOKR

GR�+HHUL��fDSLULNROL�PDWRX�R�PDtZD��H��SX[DQGR�R�VHX�FRUSR�GH�GHQWUR�GR�PDWDSt��

FRPHoRX�D�GHVSHGDoi�OR��$VVLP�FRPHoRX�R�VXUJLPHQWR�GRV�SHL[HV�TXH�HVWmR�QR�

ULR�6ROLP}HV��$PD]RQDV�H�QR�RFHDQR��$�FDEHoD�GR�PDtZD p�D�RULJHP�GRV�SHL[HV�

TXH VH�HQFRQWUDP�QR�EDL[R�ULR�1HJUR�H�$PD]RQDV��SRU�LVVR�RV�SDMpV�H�EHQ]HGRUHV�

VHPSUH�FRPHoDP�D�EHQ]HU�D�SDUWLU�GHVVH�ULR��RQGH�VH�HQFRQWUDP�KRMH�R�SHL[H�ERL��

R�SLUDUXFX��R�DUXDQm�H�RXWURV�WLSRV�GH�SHL[HV�

>(VVH� IDWR�DFRQWHFHX�$OWR�9DXSpV�� SUy[LPR�D�8UkQHD��&RO{PELD��1HVVD� UHJLmR�

PXLWDV�FRLVDV�DFRQWHFHUDP�DQWLJDPHQWH��0HX�SDL�IDODYD�PXLWR��XVDQGR�D�SDODYUD�4XLDUL��

SDUD�VH�UHIHULU�j�UHJLmR�GR�$OWR�9DXSpV�H�3DSXUL��/HPEUDQGR�VH�GD�QDUUDWLYD�DQWHULRU��

VREUH�D�JUDQGH�iUYRUH��TXH�VHXV�JDOKRV�WDPEpP�VH�WUDQVIRUPDUDP�HP JUDQGHV�FDFKRHLUDV�

SHULJRVDV�H�WUDLoRHLUDV��TXH�HUDP�JDOKRV�GH�.DOLWWDGDSD��e�SRU�LVVR�TXH�QD�PDLRULD�GDV�

YH]HV� HP� TXH� Ki� XP� QDXIUiJLR�� GLILFLOPHQWH� Ki� VREUHYLYHQWHV�� /HPEUDQGR� TXH� DV�

DUPDGLOKDV� TXH� IRUDP� GHL[DGDV� SRU� fDSLULNROL� H� VHXV� DMXGDQWHV� WDPEpP� VH

WUDQVIRUPDUDP�HP�HQRUPHV�H�SHULJRVDV�FDFKRHLUDV�4XDQGR�R�SHL[H�HQWUD�QR�PDWDSt��QmR�

VDL�PDLV��ILFDQGR�SUHVR��2�PHVPR�VH�SDVVD�TXDQGR�SHVVRDV�FDHP�QDV�FDFKRHLUDV��4XDQGR�

DOJXP�EDUFR�DODJD�H�FDHP�GHQWUR�GHVWDV�FDFKRHLUDV��HP�RXWURV�ROKDUHV�HODV�VmR�JUDQGHV�

PDWDSLV��$R�QRVVR� ROKDU� VmR� DSHQDV� FDFKRHLUDV��PDV� DTXLOR� TXH� QmR� YHPRV�QHODV� DV�

WRUQDP�PXLWR�SHULJRVDV��4XDQGR�QDYHJDPRV�QHVVD�UHJLmR�RQGH�WXGR�DFRQWHFHX��DOpP�GH�

DSUHFLDUPRV� DV� EHOH]DV� QDWXUDLV�� QRV� VHQWLPRV� FRUDMRVRV�� SRLV� HVWD� SDLVDJHP� UHPHWH�

��� B 8P�DUDSDoR�SUHWR

��� B 8P�SiVVDUR�FKDPDGR�NDNmR HP�QKHHQJDW~



���

VHPSUH�D�VXD�LPSRUWkQFLD�TXDQWR�DRV�IDWRV�DFRQWHFLGRV��3RU�LVVR�VHPSUH�FRQYHUVDPRV�

FRP�RV�GRQRV�GRV� OXJDUHV�SHGLQGR�SDUD�TXH�QDGD�GH� UXLP�DFRQWHoD��e�GH�DGPLUDU�D�

EUDYXUD�H�FRUDJHP�GDV�SHVVRDV�TXH�QDYHJDP�FRQVWDQWHPHQWH�QHVWHV�OXJDUHV��FRQKHFHQGR�

WRGRV�RV�SRQWRV��VHPSUH�IXJLQGR�GR�SHULJR��FRQWDQGR�FRP�D�VRUWH�RX�FRQWDQGR�VHPSUH�

FRP�D�SURWHomR�GHOHV�SUySULRV�

1HVVD�OXWD�GH�TXHUHU�PDWDU�D�VXFXUL�TXH�HQJROLX�VHX�VREULQKR��fDSLULNROL�FRQWRX�

FRP� DV� SHVVRDV� TXH� ID]HP� SDUWH� GD� KLVWyULD� GH� 6mR� *DEULHO� GD� &DFKRHLUD�� $GDQD��

&XUXFXL�H�%XEXUL��$�IRUPDomR�GD�LOKD�GH�$GDQD��ORFDOL]DGD�QR�5LR�1HJUR��HQYROYH�XP�

FDVR�GH�DPRU��%HP�DR�PHLR�GR�5LR�1HJUR�H[LVWHP�GXDV�FRUUHGHLUDV��%XEXUL�H�&XUXFXL��

(OHV�VmR�GRLV�EUDYRV�JXHUUHLURV�TXH�GLVSXWDP�R�DPRU�GH�XPD�OLQGD�PRoD�FKDPDGD�$GDQD��

$GDQD�IXJLX�FRP�&XUXFXL�GH�FDQRD��%XEXUL�IRL�DWUiV�GR�FDVDO��RV�DOFDQoRX�QR�PHLR�GR�

ULR� H� QXPD� DOWHUFDomR�� WRGRV� PRUUHUDP� DIRJDGRV�� RV� FRUSRV� GRV� GRLV� JXHUUHLURV� VH�

WUDQVIRUPDUDP� QDV� FDFKRHLUDV� RX� FRUUHGHLUDV�� H� R� GD� EHOD� tQGLD� QD� LOKD� TXH�� HP�

KRPHQDJHP�D�HOD��FKDPDPRV�KRMH�GH�LOKD�GH�$GDQD�

4XDQGR�VH�VRQKD�PDO�����PHOKRU�QmR�DUULVFDU�D�SDVVDU�SRU�HVVD�FDFKRHLUD��8P�

GHVVHV�JXHUUHLURV�HUD�PDX�H�RXWUR�WLQKD�XP�ERP�FRUDomR��'HYLGR�D�HVVD�GLIHUHQoD�GH�

FDUiWHU�� jV� YH]HV� DOJR� DFRQWHFH�� e� XP� OXJDU� VDJUDGR�� PXLWR� UHVSHLWDGR�� TXH� FDUUHJD�

OLQJXDJHP�GH�EHQ]LPHQWR�HVSHFtILFD��/i�QR� IXQGR�H[LVWHP�FDYHUQDV� LPHQVDV�� H�PXLWDV�

SHVVRDV�DFDEDP�GHVDSDUHFHQGR��RV�FRUSRV�ILFDP�JXDUGDGRV�Oi�FRP�HOHV��(VVD�p�XPD�GDV�

KLSyWHVHV�TXH�HX�SHQVR��SRLV�WXGR�HVWi�YLYR��HOHV�HVWmR�YLYRV��VHPSUH�IRUDP�H�VHPSUH�VHUmR�

HWHUQRV�� 6HPSUH� Ki� PLVWpULRV�� QmR� GXYLGDPRV� GLVVR�� (OHV� FRPR� EUDYRV� JXHUUHLURV�

DMXGDUDP�fDSLULNROL�D�PDWDU�R�PDtZD�

&RP�D�PRUWH�GH�0DtZD��VXUJLUDP�DOJXQV�WLSRV�GH�SHL[HV�TXH�Vy�H[LVWHP�HP�DOJXQV�

OXJDUHV�HVSHFtILFRV��7XGR�YDL�JDQKDQGR�VHQWLGR�SDUD�D�FRQVWUXomR�H�WUDQVIRUPDomR�GR�

TXH�YLULD�D�VHU�QRVVR�PXQGR�@

��� B 4XDQGR�VH�VRQKD�j�QRLWH��p�PXLWR�LPSRUWDQWH�VDEHU�R�VLJQLILFDGR�GR�VRQKR��SRLV�VDEHQGR�LVVR��

SRGH�VH�HYLWDU�YiULDV�FRLVDV��([HPSOR��VH�GH�QRLWH�YRFr�VRQKRX�YHQGR�XPD�OLQGD�PXOKHU�GH�ROKRV�D]XLV��
HVVH�VRQKR�QmR�p�ERP��SRLV�VH�IRU�FDoDU�RX�LU�SDUD�URoD�YRFr�SRGH�VHU�SLFDGR�SRU�XPD�MDUDUDFD��HQWmR�R�
VRQKR�Mi�WH�DYLVD�² p�PHOKRU�ILFDU�HP�FDVD��



���

.RLWWtQDZKHUL

1XP�OXJDU�HP�8UkQHD��SUy[LPR�j�&RO{PELD��H[LVWH�XP�ODJR�FKDPDGR�GH�

\XUXSDUL� PDFDFR� ODJR����� .RLWWtQDZKHUL� VHPSUH� VH� WUDQVIRUPDYD� HP� PXWXP�H

VDELD�TXH�R�fDSLULNROL�FDoDYD��1DTXHOD�pSRFD�HOH�QmR�VDELD�R�TXH�HUD�QRLWH��SRLV�

HOD�DLQGD�QmR�H[LVWLD��8P�GLD�fDSLULNROL�RXYLX�PXWXP�FDQWDQGR�H�GLVVH��³8P�GLD�

HX�YRX�FDoi�OR´��'HSRLV�GH�XP�WHPSR��TXDQGR�Mi�KDYLD�QRLWH��HOH�RXYLX�R�PXWXP�

FDQWDU�QRYDPHQWH� (OH�SHJRX�R�VHX�WXUt��� H�D�VXD�]DUDEDWDQD�H�IRL�HP�GLUHomR�GR�

FDQWDU�GH�PXWXP��FKHJDQGR�HP�HPEDL[R�GH�XP�ZDSXL]HLUR��HOH�HVWDYD�GHLWDGR�H�

FRQWLQXDYD�FDQWDQGR�

fDSLULNROL� ROKRX� H�� GH� UHSHQWH�� QmR� WLQKD� QDGD�� (VWDYD� PHLR� HVFXUR��

FKHJDQGR�PDLV�SHUWR�H�FRP�LVFD��NRLWWtQDZKHUL GHL[RX�R�VHX UDER�FKHJDU�QD�WHUUD��

(OH�QD�YHUGDGH�HUD�XPD�FREUD��fDSLULNROL�RXYLX�XP�FDQWR�DVVLP��KXP��KXP��KXP��

H� QHVVH� FDQWDU� HOH� GL]LD�� ³fDSLULNROL� QmR� YDL� PH� IOHFKDU´�� fDSLULNROL� SHQVRX�

FRQVLJR�PHVPR��³3RU�TXH�HOH�HVWi�PH�IDODQGR�LVVR"´��-i�HVWDYD�DPDQKHFHQGR�H�R�

PXWXP�FRQWLQXDYD�FDQWDQGR��³fDSLULNROL�PDNRWVD�KRD´��RX�VHMD��³fDSLULNROL�QmR�

YDL�PH�IOHFKDU´�

fDSLULNROL�FRQWLQXRX�SURFXUDQGR�SHOR�PXWXP��Mi�HVWDYD�FODUHDQGR��PDV�QR�

ZDSXL]HLUR�HOH�QmR�YLD�QDGD��HVWDYD�HVFXUR��0DV�fDSLULNROL�VHPSUH�DQGD�FRP�VHXV�

HTXLSDPHQWRV��VHPSUH�SUHYHQLGR��WXGR�R�TXH�SUHFLVDYD�FDUUHJDYD�FRP�HOH��1D�VXD�

SDWURQD��� WLQKD�R�LSDG~��FLJDUUR��WDEDFR��SHQHLUD� MDSXUi�����XNXNL�����WXGR�TXH�

��� B e�QRPH�GH�XP�ODJR�TXH�p�PDFDFR�GD�QRLWH��+RMH�HP�GLD�DV�SHVVRDV�RXYHP�R�FDQWR�GR�PXWXP��

PDV�QmR�GHYH�VHU�FDoDGR�SRUTXH�p�FREUD�TXH�FDQWD�LJXDO�PXWXP��H[LVWH�PXLWR�LVVR�QHVVD�UHJLmR�

��� B e�XPD�iUYRUH��GHOD�QyV�WLUDPRV�XQV�WDORV�SDUD�VHU�D�QRVVD�ODQWHUQD�LQGtJHQD��HOD�DFHQGH�EHP�H�

GHPRUD�SDUD�DSDJDU��PXLWR�XVDGR�SRU�QyV�SDUD�ID]HU�R�IRJR�

��� B (VVD�VDFROD�p�D�RULJHP�GRV�EHQ]LPHQWRV��e�FRPR�VH�IRVVH�XPD�EROVD��TXH�QRVVRV�DYyV�VHPSUH�

XVDUDP�SDUD�JXDUGDU�WXGR�

��� e�XPD�IUXWD�FRPHVWtYHO��PDV�WHP�WRGR�SURFHVVR�SDUD�VH�WRUQDU�XPD�SDVWD�FUHPRVR��FRPR�VH�IRVVH�XP�
TXHLMR��3RVVXL�XP�FKHLUR�PXLWR�IRUWH��XVDGR�SDUD�FRORFDU�QD�FRPLGD�

��� e�XPD�IUXWD�DPDUHOD��PXLWR�GRFH��PDV�D�FDVFD�GHOD�SRVVXL�XPD�FDPDGD��VH�SDUHFHQGR�PXLWR�FRP�XPD�
FDUQH��2�FDURoR�VHUYH�SDUD�ID]HU�DSLWR��EULQTXHGR�LQGtJHQD�



���

SUHFLVDYD�� -i� HVWDYD� PDLV� FODUR�� VHP� TXHUHU�� fDSLULNROL� SLVRX� QR� UDER� GR�

NRLWWtQDZKHUL� TXH�FDLX�HP�FLPD�GR�fDSLULNROL�H�R�FRPHX��fDSLULNROL�HQWURX�QD�

EDUULJD�GHOH��SHJRX�D�VXD�SHQHLUD�H�ILQFRX�QD�IUHQWH�GHOH��SRLV�VDELD�TXH�D�FREUD�

LULD�HQJROLU�YiULDV�FRLVDV�QD�LQWHQomR�GH�PDWi�OR�

$�FREUD�GHVFHX�FRP�HOH�SDUD�R�ULR�H�HQJROLX�R�G]DNDSHGDOL�G]DNDOH�����PDV�

QmR�FKHJDYD�QHOH�SRUTXH�D�SHQHLUD�WDPSDYD��GHSRLV�GH�XP�GLD�fDSLULNROL�SHJRX�R�

VHX�MDSXUi�H�HVSUHPHX��ID]HQGR�FRP�TXH�D�FREUD�DUURWDVVH�H�H[SHOLVVH�XP�FKHLUR�

GH�SRGUH��$�FREUD�GLVVH��³fDSLULNROL�Mi�PRUUHX��PDV�YRX�FRPHU�PDLV�DUHLD�SDUD�

PDWDU� HOH� GH� YHUGDGH´�� $VVLP� IRL�� (OD� FRPHX� D� DUHLD QXP� OXJDU� FKDPDGR�

NDLGDNRDG]DOH��� H�fDSLULNROL�IH]�R�PHVPR��'HSRLV�GH�GRLV�GLDV�HOH�HVSUHPHX�D�

PDVVD�GH�MDSXUi�H�DUURWRX�XP�IHGRU�PDLV�IRUWH��GL]HQGR��³(OH�Mi�PRUUHX�PHVPR´��

$�LGHLD�GD�FREUD�HUD�YRPLWDU�fDSLULNROL�QR�RFHDQR��0DV�HOD�DLQGD��QXPD�WHUFHLUD�

YH]��FRPHX�PRWRZKD�NRDG]DNDOH�����H�fDSLULNROL�IH]�D�PHVPD�FRLVD��HVSUHPHQGR�

R�MDSXUi��'HVVD�YH]�D�FREUD�WLQKD�DEVROXWD�FHUWH]D�GH�TXH�KDYLD�PDWDGR�HOH�H�GLVVH��

³$JRUD�VLP�PRUUHX�PHVPR´��VHJXLQGR�VXD�YLDJHP�SDUD�EDL[R�DWp�R�RFHDQR�

fDSLULNROL�IDORX�FRQVLJR�PHVPR��³&RPR�YRFr�QmR�YDL�FRQVHJXLU�PH�PDWDU��

HX�p�TXH�YRX�WH�PDWDU´��$QWHV�GLVVR��D�FREUD�UHVPXQJRX��³9RX�YRPLWDU�SDUD�YHU�VH�

HOH�PRUUHX�PHVPR��H�VH�Mi�HVWi�SRGUH´��2XYLQGR�LVVR��fDSLULNROL�SHJRX�XNXNL H�

UDVSRX� H� DR� YRPLWDU� D� FREUD� YLX� TXH VDLX�PXLWRV� SHGDoRV� GH� FDUQH�� SHQVDQGR��

³fDSLULNROL�PRUUHX�PHVPR´�

³$JRUD�HX�p�TXH�YRX�WH�PDWDU��Mi�TXH�YRFr�QmR�FRQVHJXLX�PH�PDWDU´��GLVVH�

R�fDSLULNROL��$�FREUD�LD�GHVFHQGR�R�ULR�FRP�HOH�HP�GLUHomR�DR�RFHDQR��fDSLULNROL�

HQWmR�SX[RX�D�VXD�VDFROD�RQGH�HOH�WLQKD�GH�WXGR�SDUD�VH�GHIHQGHU�H�PDWDU�RV�VHXV�

LQLPLJRV��(OH�SHJRX�D�IOHFKD�FRP�FXUDUH�H�HQILRX�QD�EDUULJD�GD�FREUD��D� IOHFKD�

TXHEURX��HOH�SHJRX�RXWUD�H�IH]�R�PHVPR�H�PDLV�RXWUD��H�GLVVH��³&RP�HVVHV�Mi�p�

VXILFLHQWH�SDUD�YRFr�PRUUHU´�

��� B e�QRPH�GH�XP�OXJDU��PDV�QD�TXDO�Vy�WLQKD�IROKDV��VHULD�OXJDU�GH�IROKDV�PRUWDV��TXH�HVWmR�QR�

IXQGR�GR�ULR�

��� B 3UDLD

��� B /DPD



���

$�FREUD�PRUUHX�H�IRL�ERLDU�QR RQLGLDND���� OXJDU�RQGH�DV�iJXDV�GmR�YROWD��

'HSRLV�GLVVR�fDSLULNROL�RXYLX�R�EDUXOKR�GH�PRRQp��� ² ³$FKR�TXH�HVWRX�HP�FLPD�

GD�iJXD´��H�SHQVRX��³&RPR�YRX�VDLU�GD�EDUULJD�GD�FREUD"´��(OH�SHQVRX��SHQVRX�H�

GHSRLV�GH�XP�GLD�RXYLX�R�GHPR �EHLMD�IORU�YHUPHOKR��IDODU��fDSLULNROL�SRVVXtD�XP�

KLZDUR\D �WLSR�GH�IDFD���³&RUWD�D�EDUULJD�GD�FREUD�FRP�VHX�KLZDUR\D�SDUD�YRFr�

SRGHU� VDLU´�� GL]LD� R� GHPR�� 1D� PHVPD� KRUD�� HOH� SHJRX� D� VXD� IDFD� H� FRUWRX� H�

FRQVHJXLX�VDLU��fDSLULNROL�YLX�TXH�HVWDYD�QR�PDU�H�VH�WUDQVIRUPRX�HP�LZtGR��� H�

ILFRX�FDPEDOHDQGR��&RPR�HOH�HVWDYD�PXLWR�IUDFR��VH�WUDQVIRUPRX�SDUD�SRGHU�VH�

HVFRQGHU�GRV�VHXV�LQLPLJRV��H�IRL�SDUD�D�SUDLD��$VVLP�FRPHoD�R�EHQ]LPHQWR�SDUD�

GHYROYHU�R�HVStULWR�GRV�GRHQWHV�TXH�HVWmR�HP�HVWDGR�JUDYH��9HQGR�LVVR�RV�(HQRQDL��

TXH�HUDP�RV LQLPLJRV�GH�fDSLULNROL��GHUDP�iJXD�SDUD�HOH�EHEHU�H�UHFRPSRU�D�VXD�

VD~GH��7RGR�OXJDU�SDUD�RQGH�fDSLULNROL LD��RV�VHXV�LQLPLJRV�RV�VHJXLDP�DWp�YROWDU�

SDUD�D�VXD�FDVD�TXH�p�:DURNRD��QR�5LR�$LDUL��DIOXHQWH�GR�5LR�,oDQD��1HVVH�UHWRUQR��

HOHV�GDYDP�iJXD�SDUD�HOH�EHEHU��VHJXLQGR�R�DWp�FKHJDU�DR�FKDPDGR�NDUDSDi�����

OXJDU�RQGH�HVWi�D�iUYRUH�DQJHOLP�� WRGRV�RV� WLSRV�GH� DQLPDLV�H�PDtZD EHEHP�R�

QpFWDU�GDV�IORUHV�GHOD�GXUDQWH�D�PDGUXJDGD��2V�(HQRQDL�WLUDYDP�R�QpFWDU�GDV�IORUHV�

H�GDYDP�SDUD�HOH�EHEHU��QmR�VRPHQWH�R�QpFWDU�GDV�IORUHV�GH�NDUDSDi��PDV�GH�WRGDV�

DV�IUXWDV��,VVR�HVWDYD�GHYROYHQGR�IRUoD�SDUD�HOH�QmR�FDPEDOHDU��RQGH�HOHV�SDUDYDP�

GDYDP�QRPH�D�HVVH�OXJDU��4XDQGR�FKHJRX�QR�LUD �PHO���GHUDP�SDUD�HOH�WRPDU�PHO�

H�QHVVH�OXJDU�H[LVWH�XPD�SHGUD��HOH�ILFRX�FRP�HVVH�PHVPR�QRPH�GH�LUD�

(OHV�IRUDP�VHJXLQGR�YLDJHP�DWp�FKHJDU�D�'RGRULZKHUL���� XP�LJDUDSp�TXH�

ILFD�DR�ODGR�GH�7XQXt�&DFKRHLUD��/i�ILFDYD�XPD�FREUD�GR�WDPDQKR�GR�LJDUDSp��TXH�

VDELD�TXH�fDSLULNROL�LD�SDVVDU�SRU�DOL�SDUD�PDWi�OD��(QWUDUDP�FRP�HOH�QXP�EXUDFR�

��� B 2FHDQR

��� B 7LSR�GH�YHVSD��HP�QKHHQJDW~�p�PDPDQJD��4XDQGR�D�JHQWH�WRPD�EDQKR�HOD�VHPSUH�YRD�HP�FLPD�

GR�FDEHOR�

��� B 3iVVDUR�PDoDULFR��HOH�WHP�XP�MHLWR�GH�DQGDU��PH[HQGR�VHX�FRUSR�GH�XP�MHLWR��3RLV�fDSLULNROL�

HVWDYD�TXDVH�PRUUHQGR�GH�IRPH��TXDQGR�FRQVHJXLX�VDLU��H�GH�WmR�IUDFR�TXH�HVWDYD��SRU�LVVR�PDoDULFR�WHP�R�
VHX�MHLWLQKR�GH�DQGDU��TXH�HUD�fDSLULNROL�TXH�VH�WUDQVIRUPRX�SDUD�IXJLU�GRV�VHXV�LQLPLJRV

��� B $QJHOLP��XPD�PDGHLUD�GH�OHL�

��� B &RUDO



���

FKDPDGR�LG]DQD��� H�IRUDP�VDLU�QD�IR]�GR�&XLDUL��'HUDP�SDUD�HOH�EHEHU�D�iJXD�GD�

FXLD�� NR\DGDOL� G]DNDOH ��� �� GXUDQWH� D� YLDJHP�� GHUDP� SDUD� HOH� WRPDU� iJXD� GR�

GRRPDWH����� FXFXUD��� H� GH� RXWUDV� IUXWDV�� DWp� FKHJDU� j� &DFKRHLUD� GH�:DSXL��

$FLPD�GH�:DSXL�GHUDP�SDUD�HOH� WRPDU�iJXD�GR�FXFXUD� QHVWH� OXJDU�H[LVWH�XPD�

SHGUD�GH�FXFXUD��9LDMDUDP�DWp�FKHJDU�HP�:DURNXD��3RQWD�GR�3DSDJDLR���VXD�WHUUD�

RX�VXD�FRPXQLGDGH��/i�GHUDP�SDUD�HOH�WRPDU�D�iJXD�GD�IORU�GR�ZDQD�����&KHJDQGR�

j�VXD�FRPXQLGDGH��fDSLULNROL�VDELD�TXH�D�FREUD�TXH�KDYLD�PDWDGR�Mi�HVWDULD�SRGUH��

HQWmR��UHVROYHX�YROWDU�H�YHU�VH�HOD�UHDOPHQWH�HVWDYD��9LX�TXH�HVWDYD�SRGUH�H�FKHLR�

GH�WDSXUXV��ELFKRV��

>(VVH�PLWR�LQLFLD�XP�PRPHQWR�PXLWR�LPSRUWDQWH��SRLV�fDSLULNROL�FRQVHJXLX�VDLU�

GD�EDUULJD�GD�VXFXUL�QRV�VHXV�~OWLPRV�PRPHQWRV��SRLV�HVWDYD�TXDVH�PRUUHQGR��$VVLP��HOH�

FRQVHJXLX�YROWDU�GR�RFHDQR�DWp�:DURNRD��TXH�ILFD�QR�ULR�$LDUL��DIOXHQWH�GR�,oDQD��1HVVH�

PRPHQWR�HP�TXH�HOH�UHWRUQD��VHXV�LQLPLJRV�SRU�SHUWR�HVWmR�TXHUHQGR�PDWi�OR��PDV�RV�

(HQRQDL�IRUDP�PXLWR�LPSRUWDQWHV�QHVVH�SURFHVVR�GH�VDOYi�OR��2�SHUFXUVR�GHOH�GH�YROWD�

SDUD�FDVD�p�R�PHVPR�SHUFXUVR� IHLWR�SHOR�SDMp�RX�EHQ]HGRU�SDUD�UHFXSHUDU�H VDOYDU�R�

HVStULWR�GR�GRHQWH��(OHV�ID]HP�WXGR�TXH�IRL�IHLWR�SRU�fDSLULNROL��RV�WLSRV�GH�QpFWDUHV�GDV�

IORUHV�QR�EHQ]LPHQWR�VmR�RV�PHVPRV��SDVVDQGR�SHORV�PHVPRV�OXJDUHV��(OH�IRL�VDOYR�SRU�

VHXV�LQLPLJRV��TXH�GDYDP�D�HOH�GH�EHEHU�RV�QpFWDUHV�GH�WRGRV�RV�WLSRV�GH�IORUHV�@

��� B e�QRPH�GH�XP�OXJDU�FKDPDGR�GH�SRoR�GH�FKXYD��HP�1KHHQJDW~�p DPmQD�SRoR

��� B

��� e�XPD�IUXWLQKD�FRPHVWtYHO��H[LVWHP�YiULRV�WLSRV�H�FRUHV��(QFRQWUDPRV�DV�IUXWLQKDV�QD�EHLUD�GR�ULR�RX�
LJDUDSpV��VmR�GRFHV�

��� e�XPD�IUXWD�PXLWR�GRFH�GH�FRU�SUHWD�H�YLQKD��0DV�p�FRQKHFLGR�FRPR�IUXWD�GD�$PD]{QLD�

��� B )ORU�GH�HPED~ED�



���

2OLDPDOL

+RXYH�XP�WHPSR�HP�TXH�fDSLULNROL�DQGDYD�FRP�VXDV�QHWDV��FXQKDGDV��VREULQKDV��WLDV��

DYyV��WHQGR�DV�FRPR�VXDV�HVSRVDV��&HUWR�GLD��Oi�HP�VXD�FRPXQLGDGH�GH�:DURNRD�����QR�

ULR�$LDUt��VXD�HVSRVD�HVWDYD�WHQGR�XP�FDVR�FRP�2OLDPDOL��(OD�VH�HQFRQWUDYD�WRGR�GLD�FRP�

HOH�TXDQGR�fDSLULNROL�VDtD�SDUD�FDoDU���fDSLULNROL�VHPSUH�SHVFDYD�H�FDoDYD�R�GLD�WRGR��HOH�

QmR� ILFDYD� HP� FDVD�� HVWDYD� VHPSUH� FDoDQGR� SHOD� IORUHVWD�� 1DTXHOH� WHPSR�� RV�

'DSDWKtDUR��� HUDP�GXDV�FULDQoDV�TXH�JRVWDYDP�GH�SHVFDU�FRP�VHXV�FDQLoRV�QD�EHLUD�GR�

ULR�� VHPSUH� GDQGR� JDUJDOKDGDV� (OHV� HVSDQWDYDP� RV� SHL[HV� GR� fDSLULNROL� FRP� VXDV�

EULQFDGHLUDV�H�DFDEDYDP�DWUDSDOKDQGR��HOH�HQWmR�SHGLX�SDUD�TXH�HOHV�IRVVHP�HPERUD�SDUD�

FDVD��GL]HQGR��³$K��9RFrV�QmR�HVFXWDP��VDLDP�GDTXL H�PH�GHL[HP�SHVFDU��RX�YRX�EDWHU�

HP�YRFrV´��$VVLP�HOH�GLVVH�DRV�'DSDWKtDURV�

>(VVD�QDUUDWLYD�Mi�FRPHoD�FRP�XPD�TXHVWmR�PXLWR�LPSRUWDQWH�VREUH�D�VRFLHGDGH�

GH�KRMH��QR�PXQGR�HP�TXH�YLYHPRV��1HVVD�pSRFD��fDSLULNROL�WLQKD�FDVR�FRP�VXD�WLD��VXDV�

VREULQKDV�H�DVVLP�SRU�GLDQWH��WRGDV�HODV�HUDP�VXDV�HVSRVDV��0DV�HOH�ID]LD�LVVR�QmR�SRUTXH�

JRVWDVVH��PDV�Mi�SHQVDQGR�QRV�ILOKRV�H�ILOKDV�GD�QRYD�JHUDomR�TXH�HVWDYDP�SRU�YLU��(P�

RXWUDV�SDODYUDV��GLULD�TXH�IRL�SROLJDPLD��SRLV�WLQKD�YiULDV�PXOKHUHV��3RLV�EHP��HOH�IH]�

LVVR�SRUTXH�TXHULD�YHU�VH�VHXV�ILOKRV�WHULDP�XPD�FDEHoD�ERD�GH�QmR�FDLU�HP�WHQWDomR��HOH�

HVWDYD�LPLWDQGR�HVVH�PXQGR�QD�TXDO�HVWDPRV�YLYHQGR�KRMH�

+RMH� R� PXQGR� HVWi� XP� FDRV�� YiULDV� QRWtFLDV� IDODQGR� VREUH� PRUWHV� H� VREUH� D�

TXHVWmR� GH� SHGRILOLD� QDV� IDPtOLDV�� 4XDQWRV FDVRV� WrP� KRMH�� p� XPD� VLWXDomR� PXLWR�

SUHRFXSDQWH��+RMH�Ki�KRPHQV�FRP�YiULDV�HVSRVDV��1HVVH�PXQGR�GH�DQWHV��WXGR�HUD�XPD�

VLPXODomR��QmR�HUDP�YHUGDGHLUDV�PXOKHUHV�GHOH��HOH�HVWDYD�SUHYHQGR�SDUD�QyV�KRMH�HP�

GLD��VDEHQGR�TXH�HP�QRVVR�PXQGR�KDYHULD�PXLWDV�PDOGDGHV��(OH�QD�YHUGDGH�Mi�HVWDYD�

LPLWDQGR�QRVVR�PXQGR�

,VVR� WXGR�DFRQWHFHX�DEDL[R�GD�FRPXQLGDGH�:DURNRD��+RMH�� QHVVH� OXJDU�� H[LVWH�

XPD�HQRUPH�SHGUD�QR�PHLR�GR�ULR��FRP�R�IRUPDWR�GH�XP�VRIi��EHP�SODQR��RQGH�2OLDPDOL�

GHLWDYD�FRP�D�HVSRVD�GH�fDSLULNROL��7RGD�YH]�TXH�fDSLULNROL�LD�SHVFDU��RV�PHQLQRV�VHPSUH�

��� B &RPXQLGDGH�GH�fDSLULNROL��FKDPDGR�GH�SRQWD�GH�SDSDJDLR

��� B 3DVVDULQKRV�SUHWRV�TXH�YLYHP�VHPSUH�QD�EHLUD�GR�ULR��HVVD�pSRFD�HOHV�HUDP�PHQLQRV�H�VH�

WUDQVIRUPDUDP�HP�SDVVDULQKRV�



���

HVWDYDP�SRU� SHUWR�� EULQFDQGR� H� SHVFDQGR��&RPR�GH� FRVWXPH�� DV� FULDQoDV� VmR�PXLWRV�

HVSHUWDV��VHPSUH�EULQFDP�QD�EHLUD�GR�ULR��PHUJXOKDQGR�RX�SXODQGR�GH�iUYRUHV�SDUD�D�

iJXD��4XDQGR�HODV�DLQGD�VmR�SHTXHQDV��FRVWXPDP SHVFDU�QR�SRUWR��QD�EHLUD�GR�ULR��SHUWR�

GDV�FDQRDV�RQGH� WRPDPRV�EDQKR��$V�FULDQoDV� WrP�HVVH� MHLWR�GH�SHVFDU�SHUWR�GH�FDVD��

DLQGD�VmR�LQFDSD]HV�GH�LU�SDUD�ORQJH�SHVFDU�@

0DV�QmR�GHUDP�RXYLGRV�D�HOH��fDSLULNROL�GLVVH�DRV�'DSDWKtDUR��� ³9RFrV�

QmR�HVFXWDP�PHVPR�Qp"�3DUD�QmR�EDWHU�HP�YRFrV��YRX�TXHEUDU�RV�VHXV�DUFRV�H�

IOHFKDV´�� (� FRUUHX� DWUiV� GHOHV�� WRPRX� RV� DUFRV� H� RV� TXHEURX� GDOp���GDOp���GDOp�

$VVLP�R�IH]�

2V�GRLV�'DSDWKtDUR ILFDUDP�DSHQDV�REVHUYDQGR�D�DWLWXGH�GR�fDSLULNROL��

8P�GRV�PHQLQRV�GLVVH��³fDSLULNR" 9RFr�p�VHP�QRomR�H�QmR�VDEH�UHVSHLWDU��p�SRU�

LVVR�TXH�YRFr�QmR�VDEH�R�TXH�VXD�PXOKHU�ID]�SHODV�VXDV�FRVWDV�´��³2�TXH�PLQKD�

HVSRVD�ID]"´��GLVVH�fDSLULNROL��³'LJDP�PH��PDV�DQWHV�GLVVR�YRX�FRQVHUWDU�R�DUFR�

H�D�IOHFKD�GH�YRFrV��GHSRLV�PH�FRQWHP´��$VVLP�R�IH]�

(OHV�GLVVHUDP�DR�fDSLULNROL��³6XD�PXOKHU�WHP�XP�KRPHP��7DO�KRUD�YRFr�

YDL�HVSHUDU�SDUD�YHU��(OD�VHPSUH�YDL�GDU�XP�VLQDO�DWUDYpV�GH�XPD�EDWLGD��UHSDUH�

SDUD�RXYLU´��³(VWi�EHP�´��UHVSRQGHX�fDSLULNROL��$VVLP��RV�PHQLQRV�'DSDWKtDUR

IRUDP�HPERUD�

7RGD�YH]�TXH�R 2OLDPDOL� LD�FRP�HOD��VHPSUH�GDYD�XPD�PRHGD�GH�SUDWD��

FRPR�VH�IRVVH�R�SDJDPHQWR�

fDSLULNROL�HVSHURX�QR�KRUiULR�SDUD�YHU�VH�HUD�YHUGDGH�R�TXH�RV�PHQLQRV�

WLQKDP� OKH� GLWR� H� FRPHoRX� YLJLDU� D� VXD� HVSRVD�� (OD� LD� SDUD� URoD� UDSLGDPHQWH��

FKHJDYD��UDVSDYD�H�UDODYD�PDQGLRFD�WXGR�FRP�UDSLGH]��3RU�TXH�HOD�VDELD�GR�KRUiULR�

GD�FKHJDGD�GH�fDSLULNROL�GD�SHVFDULD��(QWmR��HOD�SUHFLVDYD�ID]HU�WXGR�FRP�UDSLGH]�

SDUD�GHVFHU�SDUD�D�EHLUD�GR�ULR��9LUDYD�R�UDOR�SDUD�iJXD�H�EDWLD�Wy�Wy�Wy�Wy�Wy�WR��LVVR�

HUD�SDUD�FKDPDU�R�2OLDPDOL��TXH�YLQKD�HP�IRUPD�GH�XP�KRPHP�EUDQFR�H�ERQLWR�



���

>4XDQGR fDSLULNROL� TXHEURX� R� DUFR� H� IOHFKD� GRV� PHQLQRV�� VXUJLX� R� ³NXUDVt�

UXZtZD´�HP�WUDGXomR�VHULD�³IOHFKD�GR�VRO´��p�XP�WLSR�GH�EDPEX�SHTXHQR TXH�WHPRV�KRMH��

(OH�SRGH�VHU�HQFRQWUDGR�QRV�FDPSRV��(VVH�EDPEX�WHP�QyGXORV�GH�RQGH�IRL�HPHQGDGR��

HOHV�VmR�DV�PDUFDV�GH�RQGH�IRL�FRQVHUWDGR��DV�PDUFDV�VmR�EHP�YLVtYHLV��2�VXFXULM~ VH�

WUDQVIRUPDYD�HP�XP�KRPHP�EUDQFR�H�ERQLWR��PDV�QR�RXWUR�PXQGR�HOH�HUD�XP�VHU�PXLWR�

GLIHUHQWH��DSHQDV�FRORFDYD�XPD�FDSD�RX�XPD�URXSD�SDUD�WHU RXWUD�DSDUrQFLD�@

fDSLULNROL�DSHQDV�REVHUYDYD�GH�ORQJH�D�DWLWXGH�GH�VXD�HVSRVD��(OH�IRL�DWUiV�

GHOD�SDUD�YLJLDU��H�YLX�TXDQGR�2OLDPDOL�FKHJRX�FRP�HOD��3DUD�HOD��R�VHX�PDULGR�

HVWDYD�QD�SHVFDULD��1D�YHUGDGH��fDSLULNROL�KDYLD�HQJDQDGR��GL]HQGR�TXH�LULD�FDoDU�

H�YROWRX�SDUD�YLJLi�OD�

'HSRLV�GH� WHU�YLVWR�TXH� WXGR�R�TXH�RV�PHQLQRV�KDYLDP� OKH�FRQWDGR�HUD�

YHUGDGH��DR�GHVFREULU�TXH�VXD�HVSRVD�WHYH�UHODomR�VH[XDO�FRP�2OLDPDOL��fDSLULNROL�

ILFRX�FRP�PXLWD�UDLYD�H�TXLV�VH�YLQJDU��³$JRUD�HX�YRX�PDWi�OR�´���

(OH�ILFDYD�VHPSUH�DWHQWR�D�WXGR�TXH�HOD�ID]LD��7RGR�GLD�HOD�ID]LD�EHLMX�����

fDSLULNROL�YLD�DV�PRHGDV�GH�SUDWD�TXH�HOD�UHFHELD�GH�2OLDPDOL��HOD�DV�HQURODYD�QD�

EHLUD�GD�VXD�VDLD��&HUWR�GLD��fDSLULNROL�HVEDUURX�QHOD�GH�SURSyVLWR��D�PRHGD�FDLX�H�

HOH�GLVVH��³2�TXH�p�LVVR"�2QGH�HQFRQWURX"´��²³$K��(X�D�HQFRQWUHL´��UHVSRQGHX�

HOD��² ³$K��WXGR�EHP´��IDORX�fDSLULNROL��ILQJLQGR�DFUHGLWDU�QHOD��7RGD�YH]�TXH�HOD�

YROWDYD�GR�SRUWR��HOH�HVEDUUDYD�QHOD�GH�SURSyVLWR�

&HUWR� GLD�fDSLULNROL� GLVVH�� ³'HSRLV� GH� DPDQKm� YRX�PDWDU� R�2OLDPDOL´��

fDSLULNROL�XVDYD�XPD�]DUDEDWDQD�QRUPDO�SDUD�FDoDU��PDV�QmR�D�DSURSULDGD�SDUD�

PDWDU�XP�VHU�GR�RXWUR�PXQGR��(QWmR��HOH�FKDPRX�R�+RLQLUL��� H�SHGLX�DMXGD��$OpP�

GLVVR�� FKDPRX� RV� YLJLDV� GHOH�� RV� PHVPRV� TXH� R� DMXGDUDP� D� PDWDU� ,QLULIHUL��

WDPERULSDUi��GRNRWLDOL��MDSX�H�WDWDOp��(OH�VDELD�TXH�R�2OLDPDOL�YLQKD�GH�EDL[R��2�

SULPHLUR�YLJLD�IRL�R�FDomR��SiVVDUR���QR�PHLR�GHL[RX�R�MDSX��H�SRU�~OWLPR�GHL[RX�

��� B e�IHLWR�GH�PDVVD�GH�PDQGLRFD��PDVVD�SXUD�VHP�QHQKXPD�PLVWXUD�FRP�JRPD��6HULD�R�QRVVR�SmR�

GH�FDGD�GLD��TXH�QmR�SRGH�IDOWDU�QD�PHVD��SDUD�FRPHUPRV�FRP�SHL[H�

��� B&XUXSLUD�GD�IORUHVWD�TXH�WLQKD�IOHFKDV�FRP�YHQHQR��(OH�p�R�GRQR�GD�]DUDEDWDQD�



���

R�GRNRWLDOL��³4XDQGR�R�2OLDPDOL�SDVVDU�JULWH�SDUD�PH�DYLVDU´��GLVVH�fDSLULNROL�DR�

WDWDOp�

'HPRURX�XQV�PLQXWRV�R�WDWDOp FRPHoRX�D�JULWDU�Fi�Fi�FD�Fi�Fi�Fi��³$K��

/i�YHP�HOH´��GLVVH�fDSLULNROL��'HSRLV�GH�XP�WHPSR��R�MDSX�JULWRX��³$K��/i�YHP�

HOH´�� ILQDOPHQWH��fDSLULNROL�R�YLX�YLQGR��XP�KRPHP�EUDQFR�QXPD�FDQRLQKD��$�

PXOKHU� Mi� HVWDYD� VHQWDGD� QD� SHGUD�� HVSHUDQGR� 2OLDPDOL�� &KHJDQGR�� HOH� VDLX� H

SHUJXQWRX��³&DGr�R�fDSLULNROL"´��²³$K��(OH�IRL�SDUD�D�IORUHVWD�FDoDU�H�DLQGD�QmR�

FKHJRX´�� ²³6HUi"´�� UHVSRQGHX� 2OLDPDOL�� ³WHP� FHUWH]D"´�� � ²³6LP�� HOH� IRL�

HPERUD´��1D�YHUGDGH��fDSLULNROL�HVWDYD�HP�Sp��HVFRQGLGR�HQWUH�DV�iUYRUHV��YHQGR�

D�HOHV��1R�HQWDQWR��R�2OLDPDOL�Mi�VDELD�TXH�DOJR�QmR�HVWDYD�FHUWR��6DELD�TXH�WDOYH]�

HOH�RV�SXGHVVH�HVWDU�YHQGR�

0HVPR�DVVLP��IRUDP�VH�GHLWDU�QD�SHGUD�H�FRPHoDUDP�D�WHU�UHODomR�VH[XDO��

+RLQLUL GLVVH� D� fDSLULNROL�� ³$JRUD� SRGH� IOHFKDU´�� HOH� DSRQWRX� D� ]DUDEDWDQD� H�

VRSURX��PDV�D�VHWD�IRL�HP�FLPD�GD�iJXD��VH� WUDQVIRUPDQGR�HP�FREUD�VXUXFXFX��

4XDQGR�FRORFRX�D�VHJXQGD��R�+RLQLUL GLVVH��³fDSLULNROL��YRFr�HVWUDJRX�RV�VHXV�

ILOKRV��SRLV�QD�SRQWD�GD�IHFKD�WLQKD�NXUiUL��YHQHQR��1mR�p�DVVLP�TXDQGR�VH�TXHU�

PDWDU�DOJXpP´�

>e� VXSHULPSRUWDQWH� QRWDU� TXH� QRV� OXJDUHV� RQGH� WXGR� DFRQWHFHX�� WXGR� VH�

WUDQVIRUPRX�HP�SHGUD��1R�OXJDU�RQGH�fDSLULNROL�VH�HVFRQGLD�SDUD�YLJLDU�VXD�HVSRVD��KRMH�

Ki�GXDV�HQRUPHV�SHGUDV�EHP�DOWDV��SRUTXH�RQGH�HOH HVWDYD�HOH�WLQKD�XPD�ERD�YLVWD�GD�

HVSRVD�H�VHX�DPDQWH�

(X�VHPSUH�SHQVR�QD�LPSRUWkQFLD�GRV�YLJLDV��FRPR�HUDP�SHVVRDV��&RQIRUPH�VXD�

IDOD�RX�VXD�YR]�HOHV�VH�WUDQVIRUPDUDP�HP�DYHV��PDV�HOHV�FRQWLQXDP�FRP�WRGR�WDOHQWR�SDUD�

QRV� DOHUWDU� GRV� SHULJRV� H[LVWHQWHV� QD IORUHVWD�� (OHV� IRUDP� RV� YLJLDV� GH� fDSLULNROL� H�

FRQWLQXDP�VHQGR�RV�QRVVRV�KRMH�HP�GLD�

$OpP� GRV� YLJLDV�� fDSLULNROL� FKDPRX�+RLQLUL�� VHU� GD� IORUHVWD� TXH� p� R� GRQR� GD�

]DUDEDWDQD��1D�KRUD�FHUWD���+RLQLUL�SHGLX�SDUD�fDSLULNROL�IOHFKDU�RV�GRLV�QD�KRUD�TXH

HVWDYDP ID]HQGR�UHODomR�VH[XDO��fDSLULNROL�SHJRX�D�]DUDEDWDQD�H�VRSURX��PDV�QmR�VDELD�

D�IRUPD�FRUUHWD�GH�ID]HU�LVVR��)RL�ID]HQGR�GR�MHLWR�TXH�VDELD��H�TXDQGR�VRSURX�D�IOHFKD�



���

HOD�FDLX�QD�iJXD��WUDQVIRUPDQGR�VH�HP�FREUD�PXLWR�SHULJRVD��D�VXUXFXFX��fDSLULNROL�QmR�

VDELD�PDQXVHDU�D�]DUDEDWDQD��HUDP�WUrV�IOHFKDV�SDUD�DV�SULPHLUDV�WUrV�IOHFKDGDV��PDV�

PHVPR� DVVLP� HOH� QmR� FRQVHJXLX� DFHUWDU� GD� PDQHLUD� TXH� TXHULD�� fDSLULNROL� IH]� WUrV�

WHQWDWLYDV�GH�PDWDU��H�FRP�HVVHV� WUrV� IOHFKDGDV� p�TXH�GHX�RULJHP�DV� WUrV�FREUDV�PDLV�

YHQHQRVDV��D�FREUD�YHUGH��D�MDUDUDFD�H�D�VXUXFXFX�

4XDQGR�+RLQLUL�YLX�D�EHVWHLUD�TXH�fDSLULNROL�WLQKD�IHLWR��GLVVH��³fDSLULNR��YRFr�

HVWUDJRX�VHXV�ILOKRV´��(OH�WLQKD�FULDGR�GHVWD�PDQHLUD�FREUDV�TXH�VmR�WUDLoRHLUDV��LVVR�

SRUTXH�QD�SRQWD�GDV�IOHFKDV�WLQKD�R�NXUiUL��TXH�p�R�YHQHQR�GD�FREUD��'H�IDWR��LVVR�ILFRX�

SDUD�QyV��WHP�YH]HV�TXH�FRQVHJXLPRV�HVFDSDU��WHP�YH]HV�TXH�DV�FREUDV�QRV�OHYDP�j�PRUWH��

PDV�SRGHPRV�UHPHGLDU�FRP�DV�SUySULDV�SODQWDV�GD�IORUHVWD�@

+RLQLUL SHJRX�GH�YROWD�D�VXD�]DUDEDWDQD�TXH�HVWDYD�FRP�fDSLULNROL�H�GLVVH��

³$VVLP�QmR�VH�ID]�FRP�]DUDEDWDQD��YRX�WH�HQVLQDU´��(QWmR��SHJRX�D�]DUDEDWDQD��

DSRQWRX�SDUD��FLPD�H�FRP�D�SDOPD�GD�PmR�EDWHX��D�IOHFKD�VXELX�H�IRL�EDWHU�QR�FpX��

TXDQGR�YROWRX��DWLQJLX�2OLDPDOL QR�RPEUR��PDV�HOH�QmR�VHQWLX�QDGD��+RLQLUL SHJRX�

D�VHJXQGD�IOHFKD�TXH�WDPEpP�EDWHX�QR�FpX�H�YROWRX�DWLQJLQGR�2OLDPDOL QR�TXDGULO��

Dt� HOH� VHQWLX�� OHYDQWRX� H� SXORX� QD� iJXD�� H� QmR� PDLV� QD� FDQRD� GHOH�� $� PXOKHU�

OHYDQWRX� H� ILFRX� ROKDQGR� DR� UHGRU� SDUD� YHU� VH� WLQKD� DOJXpP� YHQGR�� PDV� QmR�

HQFRQWURX�QLQJXpP��1R�HQWDQWR���fDSLULNROL�HVWDYD�Oi�HP�FLPD��EHP�QD�EDUUHLUD�

>$OpP� GDV� IHFKDV� VH WUDQVIRUPDUHP� HP� FREUDV� YHQHQRVDV�� +RLQLUL� IH]� DTXHOD�

WpFQLFD�~QLFD�SDUD�PDWDU�2OLDPDOL��$V�SRQWDV�GDV� IOHFKDV�TXH�HQWUDUDP�QR�FRUSR�GR�

2OLDPDOL�VH�WUDQVIRUPDUDP�HP�ZDODPD TXH�p�XPD�GRHQoD�PXLWR�JUDYH��VHQWLPRV�GRUHV�

QR�FRUSR��GRU�GH�FDEHoD��GRU�GH�HVWRPDJR��GRU�GH�GHQWH��(OD�SRGH�DIHWDU�TXDOTXHU�XP��

SRLV�HVVHV�VLQWRPDV�VmR�FRQVLGHUDGRV�FRPR�GRHQoD�GD�YLQJDQoD��2V�SDMpV�TXDQGR�TXHUHP�

VH� YLQJDU� GH� DOJXpP� ID]HP� LVVR��2V� QRVVRV� SDLV� QmR�QRV� SHUPLWHP� MRJDU� EROD� QR� VRO�

TXHQWH��SRLV�Ki�HVVH�SHULJR��R�GD�GRHQoD�GR�PXQGR�TXH�YHP�DWUDYpV�GR�YHQWR��(OD�WDPEpP�

SRGH�YLU�DWUDYpV�GR�UDLR��2V�PDLV�YHOKRV�VHPSUH�VH�UHIHUHP�D�LVVR��FRPR�VH�DV�IOHFKDV�

YLHVVHP�GD�PHVPD�IRUPD��FRPR�VH�HVWLYHVVH�DWLUDQGR�VHX�YHQHQR�VREUH�DOJXpP�@

/RJR�HP�VHJXLGD��HOD�VDLX�SDUD�FDVD��'HSRLV�GLVVR�fDSLULNROL�IRL�HPERUD�

FDoDU��+RUDV�GHSRLV��fDSLULNROL�FKHJRX�HP�FDVD�FRP�FDoD�
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² ³&RPR�YDL"´

² ³7XGR�EHP�´��GLVVH�VXD�HVSRVD

² ³$OJXpP�FKHJRX�FRP�YRFr"´�

²³1mR´��UHVSRQGHX�HOD�

² ³9HUGDGH"´

² ³9HUGDGH´

² ³$K��7XGR�EHP�HQWmR��0DV�p�TXH�TXDQGR� WHPRV DZDVi �DPDQWH���jV�

YH]HV�QyV�R�HVFRQGHPRV´��GLVVH�fDSLULNROL�

7UrV�GLDV� VH�SDVVDUDP�H�� VDEHQGR�TXH� VXD� HVSRVD� IDULD�EHLMX��fDSLULNROL�

GLVVH��³9RX�SHVFDU�SDUD�ID]HU�XP�DVVDGR´��(OH�SHJRX�VXD�FDQRLQKD�H�GHVFHX��1D�

YHUGDGH�HOH�QHP�IRL�SHVFDU��(OH�VDELD�TXH�R�2OLDPDOL�Mi�HVWDYD�SRGUH�H�TXH�RV�VHXV�

ILOKRV� Mi� WLQKDP� VDtGR� GR� VHX� FRUSR� HP� IRUPD� GH� SHL[LQKRV�� HVVHV� HUDP� VHX�

HVSHUPD�� fDSLULNROL� IRL� EXVFDU� R� ILOKR� GH� 2OLDPDOL�� WUDQVIRUPDQGR�R� HP� XP�

SHL[LQKR�FKDPDGR�PDtZD�UDNXQKD�����$SHQDV�XP�HUD�GH�YHUGDGH�TXH�HUD�VHX�ILOKR�

GH�YHUGDGH��RV�RXWURV�HUDP�SHL[LQKRV�QRUPDLV�

(OH�UHWRUQRX�GD�SHVFDULD�H�IRL�DVVDU�RV�SHL[HV�QD�EUDVD�GR�IRJR��HQTXDQWR�

VXD�HVSRVD� ID]LD�EHLMX��(OH�GLVVH�TXH�HOD QmR�SRGHULD� FRPHU�R� DVVDGR�FRP�HOH��

4XDQGR� ILFRX� SURQWR�� HOH� WLURX� R� DVVDGR� H� GHL[RX� GHLWDGR�� SHJRX� SLPHQWD� H�

FRPHoRX�D�FRPHU��³fDSLULNR��Gi�R�DVVDGR�SDUD�HX�FRPHU�WDPEpP"´��²³$K��1mR��

HVVH�DVVDGR�p�PHX��p�Vy�SDUD�PLP´��GLVVH�fDSLULNROL��(OD�YROWRX�D�SHGLU�QRYDPHQWH��

D�UHVSRVWD�IRL�R�PHVPD��1D�WHUFHLUD�YH]��HOH�GLVVH��³3Ki��9RFr�VLP��QmR�HVFXWD´�

1D�YHUGDGH��HOH�Mi�KDYLD�VHSDUDGR�R�ILOKR�GH�YHUGDGH�GR�2OLDPDOL��3HJRX�

R��FRORFRX�QR�EHLMX�H�GHX�SDUD�HOD�FRPHU��&RP�LVVR�fDSLULNROL�XPXVDUXQZm HOD��

RX�VHMD��D�HVWUDJRX�

'HSRLV�GH�HQJROLU�R�~OWLPR�SHGDoR�GR�SHL[LQKR��HOH�GLVVH��³$K��&RPR�p�

JRVWRVR�FRPHU�R�SrQLV�GR�DZDVi�NZHUD �DPDQWH�´��² ³fDSLULNR��SRU�TXH�YRFr�IH]�

��� B 3rQLV�GH�6XFXUL��(VVH�SHL[LQKR�WHP�XP�FKHLUR�GH�SLWL~��(OH�QmR�p�FRPHVWtYHO�SDUD�QyV�
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LVVR"´��GLVVH�HOD��SHJDQGR�XPD�FXLD�H�FRUUHQGR�SDUD�R�SRUWR�SDUD�WHQWDU�YRPLWDU��

2XWURV�SHL[LQKRV�VDtUDP��PHQRV�R�PDtZD�UDNXQKD��TXH�QmR�VDLX��&RP�LVVR��HOD�

HQJUDYLGRX��4XDQGR�R�ILOKR�QDVFHX��QDVFHX�FRPR�PDtZD �VXFXUL���PDV�TXDQGR�HOH�

VH�WUDQVIRUPD��HOH�p�XP�KRPHP�EUDQFR�

>4XDQGR�fDSLULNROL�GLVVH�TXH�HOD�QmR�SRGLD�FRPHU��SRLV�GH�IDWR�HOD�QmR SRGHULD��

HOH�HVWDYD� WHVWDQGR�SDUD�YHU� VH�D�PXOKHU�REHGHFHULD��3RLV� WXGR�R�TXH�DFRQWHFH�QHVVH�

PRPHQWR�� DV� FRQVHTXrQFLDV� ILFDUDP� SDUD� QyV��1HVVH�PRPHQWR� VXUJLX� D� WHLPRVLD� GDV�

PXOKHUHV��HP�QmR�VDEHU�RXYLU�XP�QmR��HODV�ILFDP�WHLPDQGR�H�LQVLVWLQGR��(VVH�OHJDGR ILFRX�

SDUD�DV�PXOKHUHV��D�GD�WHLPRVLD��QHP�WRGDV��PDV�DOJXPDV�WrP�LVVR�PXLWR�IRUWH��PDV�QmR�

p� VRPHQWH� PXOKHUHV�� RV� KRPHQV� WDPEpP� VmR� GHVREHGLHQWHV�� FRPR� FRQWRX� PLQKD� WLD�

%LELDQD�VREUH�.DDO\�

6DUXPZDVi� p� XPD� SDODYUD� VHP� WUDGXomR�� PDV� VHULD� DOJR� LQDFUHGLWiYHO�� SRLV�

TXDQGR�YRFr�FRPH�SHL[H�FUX��YRFr�FRPHoD�D�ILFDU�GRHQWH��PXLWD�GLDUUpLD��GRU�GH�EDUULJD�

LQVXSRUWiYHO��LVVR�p�VDUXZm��$OJXPDV�YH]HV��TXDQGR�QmR�WLYHU�SDMp�SDUD�WH�FKXSDU�H�WLUDU�

VXD�GRHQoD��D�VXD�EDUULJD�FRPHoD�D�FUHVFHU��ILFD�FRPR�VH�YRFr�HVWLYHVVH JUiYLGD��3DUD�

RV�EUDQFRV�LVVR�p�FRQKHFLGR�FRPR�PLRPD��SDUD�QyV�LVVR�p�PDtZD��PDV�SDUD�LVVR�WHP�XPD�

SODQWD�TXH�VH�FKDPD�³PDtZD WLPEy´��WLPEy�GH�VXFXUL���4XDQGR�VH�WRPD�HVVH�UHPpGLR��

QD�QRLWH�VHJXLQWH�YRFr�WHUi�XP�VRQKR�H�QHVVH�VRQKR�YRFr�YDL�YHU�DOJXPD�FRLVD�VDLQGR�GH�

VHX�FRUSR��PDV�DR�DFRUGDU�QmR�SRGHUi�FRQWDU�QDGD�GR�TXH�YLX�D�QLQJXpP��&DVR�FRQWUiULR��

R� HIHLWR� GR� UHPpGLR� QD� SHVVRD� SRGH� ID]r�OD� SDULU� XP�PDtZD�� TXH� DVVXPLUi� TXDOTXHU�

DSDUrQFLD��e�SRU�LVVR�TXH�HX��DVVLP�FRPR�RXWURV��QmR�FRPR�FRLVD�FUXD��H�VLP DOJR�PXLWR�

EHP�FR]LGR��DVVDGR�RX�IULWR��SRLV�D�FDUQH�PDO�SDVVDGD�QRV�ID]�PDO��QRVVD�EDUULJD�p�IUiJLO��

WHPRV�TXH�WHU�WRGR�FXLGDGR�@

2� ILOKR� GHOD� FUHVFHX��PDV� HOH� QmR� GHVJUXGDYD� GH� VXD�PmH� HP� QHQKXP�

PRPHQWR��(OD�LD�SDUD�XP�OXJDU��Oi�HVWDYD�HOH��6XD�PmH�Mi�QmR�FRPLD�GLUHLWR��QmR�

VDELD�PDLV�FRPR�ID]HU�SDUD�UHVSLUDU�XP�SRXFR��LVVR�D�LQFRPRGDYD��&HUWR�GLD��HOD�
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LQYHQWRX�GH�SHGLU�SDUD�HOH�VXELU�QR�Sp�GH�NXPm�����(OH�VXELX�QR�Sp�GH�NXPm��PDV�

R�VHX�UDER�ILFRX�HQURODGR�QR�SHVFRoR�GD�VXD�PmH��$�FDGD�PLQXWR�HOH�FKDPDYD�SRU�

VXD�PmH�H�HOD�UHVSRQGLD��(QWmR� HOD�UHVROYHX�SHJDU�VDSXND\D�FDVWDQKD����FXVSLX�

GHQWUR��H�DVVLP�WRGD�YH]�TXH�HOH�FKDPDVVH�R�VHX�HVStULWR�R�UHVSRQGHULD�

(OD�WLURX�R�UDER�GHOH�FRP�PXLWR�FXLGDGR�H�R�GHL[RX�VHJXUDQGR�QD�EHLUD�GR�

VDSXND\D�FDVWDQKD��(OH�FKDPDYD�H�D�VDOLYD�GD�VXD�PmH�UHVSRQGLD��&RP�R�SDVVDU�

GDV�KRUDV�D�VDOLYD�IRL�VHFDQGR��FKHJRX�XP�PRPHQWR�TXH�Mi�QmR�WLQKD�PDLV�QDGD��

6XD�PmH�IXJLX�SDUD�FDVD��GL]HQGR��³(X�Mi�HVWRX�FDQVDGD�GHOH��9RFrV�SRGHULDP�PH�

HVFRQGHU�GHOH"´��² ³7XGR�EHP´��GLVVHUDP�RV�VHXV�SDUHQWHV��$VVLP�IL]HUDP��(OHV�

WLQKDP� XP HQRUPH� SUDWR� FKDPDGD� GH� EDSDi�� FRORFDUDP� HOD� GHQWUR�� 0DV� HOHV�

VDELDP�TXH�R�ILOKR�GHOD HUD�PXLWR�LQWHOLJHQWH�

2�ILOKR�SHUFHEHX�TXH�D�PmH�R�KDYLD�GHL[DGR��H�GLVVH��³$�PLQKD�PmH�PH�

GHL[RX´��GHVFHX�UDSLGDPHQWH�GD�iUYRUH��GL]HQGR��³&DGr�YRFr��PLQKD�PmH��FDGr�

YRFr"´��(OH�FKDPRX�DNDOL��� �WD~ND���SDUD�HOHV�ID]HUHP�XPD�YDUUHGXUD�H�HQFRQWUDU�

VXD�PmH�� (OHV� HQWUDUDP� HP� FDGD� EXUDTXLQKR�� KDYLD� XP� EXUDTXLQKR� QR� EDSDi��

PHVPR�DVVLP�QmR�FRQVHJXLUDP�HQFRQWUi�OD��PDV�TXDQGR�Mi�HVWDYD�DFDEDQGR�HOH�

GLVVH��³$K��9RFrV�DLQGD�QmR�VDEHP´��FKDPDQGR�R�G]DZDUUR�����(OHV�HQWUDUDP�QD�

FDVD��IRUDP�PXOLOLOLOLOLOL��YDVFXOKDQGR�FDGD�PLQL�EXUDFR��HOD�QmR�DJXHQWRX�PDLV�GH�

ILFDU�GHQWUR�GR�EDSDi� SXORX�H�VDLX�

²³$K�´��GLVVH�VHX�ILOKR��³2OKD�Dt�D�PLQKD�PmH´��2�ILOKR�HVWDYD�EHQ]HQGR��

HOH�HVWDYD�VHQWDGR�QD�FXPLHLUD�GD�FDVD�

��� B ÈUYRUH�GH�RQGH�p�H[WUDtGR�R�OiWH[��D�VHLYD�VHUYH�SDUD�UHERFDU�FDQRDV��VXD�IUXWD�p�FRPHVWtYHO�

��� B &DVWDQKD�GD�JDOLQKD�p�XPD�IUXWD�

��� B 7LSR�GH�IRUPLJD��HOD�WHP�IHUUmR�PXLWR�GRORURVR��6HJXQGR�PLQKD�ILQDGD�DYy��TXDQGR�IRVVHPRV�

SLFDGRV�SRU�HODV��DSHVDU�GD�GRU��QmR�SRGHUtDPRV�FRoDU��SRLV�VH�IL]pVVHPRV�LVVR��QD�KRUD�GH�ID]HU�PXMHFD�RX�
PXMLFD��SHL[H�FRP�IDULQKD�H�SLPHQWD���QmR�ILFDULD�JRVWRVR��)LFiYDPRV��HQWmR��DSHQDV�SXODQGR�FRP�D�GRU�
�ULVRV��

��� B (P�QKHHQJDW~�FKDPDPRV�GH�GRLGR��VmR�IRUPLJDV��HODV�QmR�IHUUDP��PDV�ILFDP�DSHQDV��

PRUGHQGR��ID]HQGR�FRVTXLQKD���
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>4XDQGR�HOH�FKDPD�WD~ND�H�G]DZDUUR��HVVDV�IRUPLJDV�VHPSUH�DQGDP�HP�PRQWHV��

YmR�HQWUDGR�HP�FDGD�EXUDFR��R�TXH�HOHV�HQFRQWUDUHP�SHOD�IUHQWH�YmR�ERWDQGR�SDUD�FRUUHU��

$TXL�VH�LQLFLD�R�PXWDZDULVi��EHQ]LPHQWR���4XDQGR�RV�QRVVRV�DYyV�DQWLJDPHQWH�H�QRVVRV�

SDLV�KRMH�HP�GLD��YmR�EXVFDU�WHUUD�ILUPH�SDUD�ID]HU�URoD��DWUDYpV�GR�EHQ]LPHQWR�LQYRFDP�

HVVHV� WLSRV� GH� IRUPLJDV� SDUD� ID]HU� XPD� YDUUHGXUD� DQWHV� GH� HOH� FRPHoDU� D� URoDU� H�

GHUUXEDU��4XDQGR�VH�ID]�LVVR�H�QmR�VH�HQFRQWUD�QDGD��p�SRUTXH�WXGR�Mi�HVWi�OLPSR��HP�

RXWURV�ROKDUHV@�

fDSLULNROL�SURFXUD�D�QRLWH

$QWLJDPHQWH��QR�WHPSR�GR�fDSLULNROL��QmR�KDYLD�QRLWH�H�R�VRO�QmR�PXGDYD�

GH�OXJDU��(OH�HUD�R�GRQR�GH�WXGR��8P�GLD��fDSLULNROL�IRL�EXVFDU�VXD�HVSRVD��TXH�p�

ILOKD� GH�'HSKtIHUL�����1DTXHOH� WHPSR� VH� WUDEDOKDYD�� YROWDYD�VH� SDUD� FDVD�� LD�VH�

FDoDU�H�SHVFDU��PDV�R�GLD�VHPSUH�FRQWLQXDYD��2�GLD�HUD�VHP�ILP�

4XDQGR�D�ILOKD�GR�'HSKtIHUL YHLR�SDUD�PXQGR�GH�fDSLULNROL��YLX�TXH�HUD�

GLIHUHQWH��(QWmR�HOD�GLVVH��³fDSLULNROL"�(VVH�PXQGR�HP�TXH�YRFr�HVWi�p�UXLP��2QGH�

PHX SDL�HVWi�p�ERP´��GLVVH�HOD��2�PHX�SDL�YDL�WUDEDOKDU�H�YROWD�DR�HQWDUGHFHU��ID]�

D�FRPLGD��H�YDL�GRUPLU�

² ³2QGH�ILFD"´��SHUJXQWRX�fDSLULNROL�

² ³)LFD�QR�ODGR�GR�PXQGR´��HOD�GLVVH�

² ³(QWmR��YRX�EXVFDU�SDUD�QyV´��GLVVH�fDSLULNROL�

² ³(VWi�EHP´��UHVSRQGHX�VXD�HVSRVD�

$VVLP� IRL�� &KHJDQGR� QD� FDVD� GH� VHX� VRJUR� 'HSKtIHUL�� fDSLULNROL�

FXPSULPHQWRX�R�H�GLVVH��³1RIKp �PHX�DY{���HX�YLP�SHJDU�FRP�YRFr�D�QRLWH´��²

³$K��WXGR�EHP�fDSLULNROL��7XGR�EHP��&DGr�D�YDVLOKD"´��fDSLULNROL�WLQKD�IHLWR�XP�

��� B 'RQR�GD�QRLWH�
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HQRUPH�SDQDN~�����³(VWi�DTXL´� R�VHX�VRJUR�ROKRX�H�GLVVH��³6H�HX�WH�GHU�WXGR�LVVR��

YRFr�YDL�PDWDU�VHXV�ILOKRV�TXH�YLUmR��HOHV�QmR�LDP�DFRUGDU�PDLV��HVVH�PXLWR�p�IRUWH��

(X�YRX�WH�GDU�D�QRLWH�QHVVH´��H�IRL�EXVFDU�R�FDURFLQKR�GH�WLULULFD��TXH�p�GR�WDPDQKR�

GH�XP�JUmR�GH�SLPHQWD�GR�UHLQR��³(X�YRX�WH�GDU�QHVVH��fDSLULNROL´��GLVVH�'HSKtIHUL��

³(VWi�EHP�´��UHVSRQGHX�VHX�JHQUR�

2�WDPDQKR�GR�FDURoR�TXH�HOH�GHX�HUD�PLXGLQKR��'HQWUR�GHOH�HOH�FRORFRX�D�

QRLWH��³$PDQKm�YRFr�YDL�UHWRUQDU�H�YRFr�Vy�YDL�SRGHU�DEULU�TXDQGR�FKHJDU�QD�VXD�

FDVD�� PDV� HVVH� SDQDNX YDL� SHVDU� PXLWR´�� GLVVH� R�'HSKtIHUL�� (OH� ERWRX� D� DOoD��

FRORFRX�QDV�FRVWDV�H�IRL�HPERUD��1R�PHLR�GR�FDPLQKR�HOH�Mi�QmR�DJXHQWDYD�PDLV��

WHQWDYD�DQGDU��PDV�ORJR�SDUDYD�GH�QRYR�

fDSLULNROL�GLVVH��³3KDi��R�TXH�WDQWR�SHVD�DTXL"´��QD�YHUGDGH��R�TXH�SHVDYD�

HUD�R�YHQWR��³9RX�DEULU�H�YHU�R�TXH�HVWi�SHVDQGR�WDQWR´��$R�DEULU�R�FDURoR�EHP�

SHTXHQR�� VDLX� R� YHQWR�� H� IH]� FKtLL�� (OH� ROKRX� SDUD� FLPD� H� YLX� R� VRO� DQGDQGR��

ILXXXXXXXXXX��WHQWRX�IHFKDU��DQGRX��DQGRX�H�YLX�TXH�FDGD�YH]�PDLV�H�PDLV�HVWDYD�

ILFDQGR�WDUGH��fDSLULNROL�HVWDYD�QR�PHLR�GR�FDPLQKR�H�FRPHoRX�D�HVFXUHFHU�

6HQWRX� H�ROKRX�SDUD�RQGH�R� VRO� HVWDYD� VH�SRQGR��$PDUR QDTXHOD� pSRFD�

PRUDYD�QR�PHVPR�ORFDO��PDV�QmR�FRPR�VXD�HVSRVD��(OD�VDELD�TXH�HUD�fDSLULNROL�

TXH�HVWDYD�SDVVDQGR�SRU�DTXHOD�VLWXDomR��VRUULX�H�GLVVH�

³2OKD�FRPR�HOH�SDVVRX��YDL�VRIUHU�PXLWR�HVVD�QRLWH´��(QWmR�HOD� WLURX�RV�

VHXV�SHORV�GR�VRYDFR�H�GLVVH�� ³7XPPPPP fDSLULNR´��H� MRJRX�HP�VXD�GLUHomR��

1HVVH� PRPHQWR� VXUJLUDP� RV� SHUQLORQJRV�� TXH� FRPHoDUDP� D� SLFDU� HOH�� WFKDLQ�

WFKDLQ�WFKDLQ�WFKDLQ��fDSLULNROL�IH]�XP�FLJDUUR�H�GLVVH��³$K��HVVD�p�$PDUR�TXH�

HVWi�]XDQGR´��fDSLULNROL�EHQ]HX�H�GLUHFLRQRX�RV�SHUQLORQJRV�SDUD�R�WDWX�

>$FKR�LQFUtYHO�FRPR�DV�FRLVDV�YmR�VXUJLQGR��QHVVD�SDUWH�TXDQGR�$PDUR�SX[D�VHXV�

SHORV�GR�VRYDFR�H�HOHV�VH�WUDQVIRUPDP�HP�SHUQLORQJRV��&RPR�DV�FRLVDV�IRUDP�VXUJLQGR�

��� B e�XPD�FHVWD�IHLWD�GH�IROKD�GH�SDWXi��SDUHFLGR�FRP�R�MDPD[LP��SRGHUtDPRV�SHQVi�OD�FRPR�XPD�

PRFKLOD�GH�YLDJHP�TXH�FDUUHJDPRV�QDV�FRVWDV��8VDPRV�SDUD�FDUUHJDU�PDQGLRFD��PDQLYD�SDUD�R�SODQWLR�RX�
SDUD�FDUUHJDU�IUXWDV�FRPR�SDWXi��EDFDQD�H�XFXTXL�



���

GHSHQGH�PXLWR� GR�PRPHQWR�� FDGD� FRLVD� WHP� VHX�PRPHQWR� SDUD� DFRQWHFHU��'XUDQWH� D�

QRLWH�� H[LVWHP� YiULRV� WLSRV� GH� LQVHWRV�� QD� PDWD� H[LVWHP� PXLWRV� SHUQLORQJRV�� 0DV�

fDSLULNROL�� PXLWR� ViELR�� GLUHFLRQRX� RV� SHUQLORQJRV� SDUD� R� WDWX�� p� SRU� LVVR� TXH�

FRQVHJXLPRV�LGHQWLILFDU�R�UDVWUR�GH�WDWX��DWUDYpV�GRV�SHUQLORQJRV�GHQWUR�GD�PDWD�@

fDSLULNROL�ILFRX�VHQWDGR�QR�FDPLQKR��QR�PHLR�GD�IORUHVWD��/i�SHODV�GXDV�

RX�WUrV�KRUDV�GD�PDQKm�HVWDYD�FRPHoDQGR�D�FODUHDU��HVVH�IRL�R�PRPHQWR�HP�TXH�

HOH�FKDPRX�D�SUHJXLoD�H�GLVVH��³0LQKD�DYy��DJRUD�YRFr�VREH�QHVVD�iUYRUH�H�YHMD�

GH�RQGH�R�VRO�YDL�QDVFHU´��³(VWi�EHP´��UHVSRQGHX�D�SUHJXLoD��(OD�VXELX�QD�iUYRUH��

IRL�Oi�HP�FLPD�H�GLVVH�

² ³fDSLULNR"´

² ³(L�´��UHVSRQGHX�HOH�

² ³9DL�VHU�GDTXL�´

² ³'H�RQGH��1RIKr��PHX�DY{�"´��GLVVH�fDSLULNROL�

² ³9DL�VHU�GDTXL´��1D�YHUGDGH��HUD�R�kQXV�GD�SUHJXLoD�TXH�DEULX��SRU�LVVR�

fDSLULNROL�YLX�TXH�WLQKD�XP�FODUmR�YLQGR�

fDSLULNROL� HVSHURX�� HVSHURX� H� QDGD� GH� DPDQKHFHU�� (OH� RXYLX� R�

XUXPXWXP��� FDQWDQGR� H� IDORX�� ³&RPR� VHUi"� 6HUi� TXH� HVWi� DPDQKHFHQGR"´�� H�

FRPHoRX� D� RXYLU� TXH� DOJR� WLQKD� PXGDGR� QDV� YR]HV� GH� SLWXQD� NtZD����� HQWmR�

fDSLULNROL�SHUFHEHX�HVVD�GLIHUHQoD�H�GLVVH�³$FKR�TXH�DJRUD�HVWi�DPDQKHFHQGR´��

(OH�RXYLX�R�MDFX��� EDWHQGR�DVD� WX�� WX�� WX�� WX��2V�TXH�GHUDP�VLQDO�GH�TXH�HVWDYD�

DQRLWHFHQGR�H�DPDQKHFHQGR�IRUDP�R�MDFX�H�R�PXWXP�

��� B $YH�

��� B ³3LROKRV�GD�QRLWH´��VmR�LQVHWRV�

��� B $YH



���

>e� SRU� LVVR� TXH� MDFX�� PXWXP� H� XP� RXWUR� SiVVDUR�� QR� EHQ]LPHQWR�� p� GLWR�

³KHNRLDSLWD\D�KLRQDPL�G]DZL�fDSLULNROL´�RX�XVmZD�NDUXND�H�XVmZD�NXHPD��(OHV�FDQWDP�

DR�DQRLWHFHU�H�DR�DPDQKHFHU��(OHV�VHQWHP�HVVD�PXGDQoD�GH�WHPSR�@

1R�HQWDQWR��DWUiV�GHOH�HVWDYD�FODUR��R�VRO�Mi�KDYLD�QDVFLGR��(VWDYD�ROKDQGR�

SDUD� RQGH� R� VRO� VXPLX�� (P� VHJXLGD�� FRORFRX� QDV� FRVWDV� R� FDURoR� GH� WLULULFD� H�

FRQWLQXRX� DQGDQGR�� 4XDQGR� FKHJRX� j� VXD� FDVD�� VXD� HVSRVD� GLVVH�� ³9RFr� QmR�

DFUHGLWRX�QDV�SDODYUDV�GR�PHX�SDL��(OH�WH�DYLVRX�H�ROKD�R�TXH�DFRQWHFHX�FRQWLJR��

YRFr�IRL�WHLPRVR´�

$�SDUWLU�GDTXHOH�PRPHQWR��fDSLULNROL�WLQKD�R�PHVPR�PXQGR�GH�'HSKtIHUL��

7UDEDOKDYD��FDoDYD�H�SHVFDYD�R�GLD�WRGR�H�DR�HQWDUGHFHU�ID]LD�VXD�FRPLGD�H�D�QRLWH�

HOHV�GRUPLDP��$VVLP�HUD��e�SRU�LVVR�TXH�DR�GRUPLU��p�FRPR�VH�WLYpVVHPRV�PRUULGR��

QRV�WRUQDPRV�PRUWRV�QDTXHOH�PRPHQWR��p�SRU�LVVR�TXH�'HSKtIHUL QmR�TXLV�GDU�D�

HOH� R� WDPDQKR� GD� QRLWH� TXH� KDYLD� SHGLGR�� 3RU� TXH� VH� GHVVH� GDTXHOH� WDPDQKR�

GRUPLUtDPRV�SDUD�VHPSUH��VHULD�VRQR�PRUWDO�



���

+HHPDOLSDQDOL

3p�GH�+HHPDOLSDQDOL��LJXDO�FRPR�DEtX���RQGH�fDSLULNROL�PDWRX�WRGRV�RV�(HQRQDL�
�GHVHQKR�GR�)UDQN�)RQWHV�

1HVWD�QDUUDWLYD�PLWROyJLFD��YDPRV�YLDMDU�QXP�PXQGR�GH�PXLWDV�WUDQVIRUPDo}HV��

(VVH�OXJDU�p�FRQKHFLGR�FRPR�:DWtG]D�QRPDQD��� QD�OLQJXDJHP�GH�EHQ]LPHQWR��+RMH�HOH�

p�FRQKHFLGR�FRPR�,OKD�GDV�)ORUHV��ORFDOL]DGD�ULR�DFLPD�GH�6mR�*DEULHO�GD�&DFKRHLUD�

fDSLULNROL� PDWRX� WRGRV� RV� VHXV� LQLPLJRV�� VHXV� SUySULRV� FXQKDGRV�� RV�

(HQRQDL��3HQVRX�TXDO�IRUPD�XVDULD�SDUD�H[WHUPLQDU�HOHV�GH�XPD�YH]� (OH�OHPEURX�

TXH�H[LVWLD�XP�Sp�GH�+HHPDOLSDQDOL H�GLVVH�TXH�VHULD�QHVVH�OXJDU��(QWmR��GHVFHX�

��� B :DWtG]D VLJQLILFD�iJXD�GRFH��RQGH�R�VRO�FR]LQKRX�RV�SHL[HV�DQWLJDPHQWH��H�QRPDQD�VLJQLILFD�

IR]��(VVH�OXJDU�ILFD�QD�,OKD�GDV�)ORUHV��QD�IR]�GR�9DXSpV��2V�SHL[HV�GR�ULR�9DXSpV�VmR�FR]LGRV�QR�RXWUR�
PXQGR��p�SRU�LVVR�TXH�GHQWUR�GR�EH]LPHQWRV��RV�SHL[HV�GHVVH�ULR�QmR�VmR�OHPEUDGRV��SRLV�Mi�VmR�FR]LGRV�H�
QmR�ID]HP�PDO�



���

GH�VXD�FDVD�DWp�FKHJDU�D�:DWtG]D�QRPDQD� (VWD�iUYRUH�SHUPDQHFH�EHP�QD�IR]�GR�

ULR�.D\DUL��SDUD�VH�UHIHULU�D�IR]�GR�5LR�9DXSpV��QD�,OKD�GDV�)ORUHV�

4XDQGR�FKHJRX��YLX�TXH�D�iUYRUH�WLQKD�TXDWUR�JDOKRV��XP�HVWDYD�YROWDGR�

SDUD� OHVWH��RXWUR�SDUD�RHVWH��RXWUR�SDUD�QRUWH�H�RXWUR�SDUD� VXO��7RGRV�RV�JDOKRV�

HVWDYDP� FDUUHJDGRV� GH� IUXWDV� ERQLWDV�� DPDUHODV�� GRFHV� H� VDERURVDV�� fDSLULNROL�

REVHUYRX�EHP�R�Sp�GHVVD�iUYRUH�

2�+HHPDOLSDQDOL HVWDYD�FKHLR�GH�IUXWDV�DPDUHODV��(OH�FKDPRX�D�SUHJXLoD�

H� SHGLX� SDUD� DQXQFLDU� SDUD� RV� DQLPDLV� GR� PXQGR� WRGR� VREUH� D� H[LVWrQFLD� GR�

+HHPDOLSDQDOL��$VVLP�IRL�IHLWR��7RGRV�RV�DQLPDLV�FRPHoDUDP�D�FKHJDU�H�YHU�R�Sp�

GH� +HHPDOLSDQDOL�� 1DTXHOH� WHPSR�� D� iUYRUH� ILFDYD� QR� PHLR� GD� IORUHVWD�� 2V�

(HQRQDL�HVWDYDP�DR�UHGRU�GR�fDSLULNROL��PDV�HOH�QmR�DXWRUL]RX�QLQJXpP�D�VXELU��

(OHV�TXHULDP�VXELU��PDV�fDSLULNROL�GL]LD�VH�VXELVVHP�LULDP�FDLU�

³$�PLQKD�DYy�YDL�VXELU�SDUD�YHU�FRPR�p��9DL�VXELU�SUD�YHU�FRPR�p��7LUD�D�

IUXWD��Gr XPD�PRUGLGD�H�QRV�GLJD�FRPR�p��VH�p�GRFH�RX�DPDUJD´��GLVVH�fDSLULNROL�

SDUD�VXD�DYy�SUHJXLoD�

>e�ERP�OHPEUDU�TXH�Vy�H[LVWH�SUHJXLoD�IrPHD��p�PXLWR�GLItFLO�YHU�SUHJXLoD�PDFKR��

SRLV�p�&XUXSLUD��QXQFD�YHPRV��p�FRPR�QR�FDVR�GR�WDPDQGXi�PDFKR��2�PHX�SDL�)UDQFLVFR�

)RQWHV� GLVVH� TXH� QXQFD� YLX� SUHJXLoD� PDFKR� H� QHP� WDPDQGXi� PDFKR�� 3RLV� HOHV� VmR�

&XUXSLUD��SURWHWRUHV�GD�IORUHVWD�@

$�SUHJXLoD�VXELX�Oi�HP�FLPD�QRV�JDOKRV�GH�+HHPDOLSDQDOL��(OD�SHJRX�D�

IUXWD��HVSRFRX��PRUGHX�H�IDORX�D�HOHV��³3RWtOD RX�SXWtG]D��p�GRFH���e PXLWR�GRFH��

e�PXLWR�GRFH´��GLVVH�D�SUHJXLoD��³3RGHP�VXELU�TXH�DV�IUXWDV�VmR�PXLWDV´��GLVVH�

SUHJXLoD�SDUD�VHXV�SULPRV��7RGRV�HOHV�FRUUHUDP�HP�ILOHLUD�SDUD�VXELU��PDV�ORJR�HP�

VHJXLGD� HOD� IDORX� ³+LStWKL� �p� DPDUJR��´ ��� �� H� WRGRV� FRUUHUDP� SDUD� EDL[R�

QRYDPHQWH�

��� B $PDUJR



���

7RGRV�HOHV FRPHoDUDP�D�VXELU��PDV�TXDQGR�Mi�HVWDYDP�QD�PHWDGH�GD�iUYRUH�

D� SUHJXLoD� GHVFHX� DR� HQFRQWUR� GHOHV� H� GLVVH�� ³(L�� $V� IUXWDV� VmR� DPDUJDV��

DPDUJDV�´��RV�DQLPDLV�YROWDUDP�GHVFHUDP�SDUD�WHUUD��$�SUHJXLoD�WRUQRX�D�VXELU�QD�

iUYRUH�H�GLVVH��³e�PHQWLUD��(VWmR�GRFHV� 0XLWR�GRFHV��9HQKD�YRFrV�WDPEpP´��RV�

DQLPDLV�YROWDUDP�D�VXELU�

fDSLULNROL�FKDPRX�+RLQLUL��(QTXDQWR�WRGRV�RV�(HQRQDL�HVWDYDP�HP�FLPD�

GD�iUYRUH��fDSLULNROL�IH]�FLJDUUR��EHQ]HX�H�FRORFRX�LSDG~�QD�ERFD��DVVLP�HOH�SUHYLX�

TXH�FRQVHJXLULD�PDWDU�WRGRV��&RP�EHQ]LPHQWR�HOH�FRQVHJXLX�DUUHEHQWDU�R�ILR�GR�

VRO��TXH�UDSLGDPHQWH�SRXVRX�H�YHLR�R�HQWDUGHFHU��7RGRV�ILFDUDP�DVVXVWDGRV�TXDQGR�

VH�GHUDP�FRQWD�GH�TXH�KDYLD�DQRLWHFLGR��8P�GHOHV�HUJXHX�D�FDEHoD�H�YLX�TXH�R�VRO�

HVWDYD� HVFXUHFHQGR��0XUPXUDUDP� HQWUH� HOHV�� ³(� DJRUD"� 2� TXH� ID]HPRV"´��²

³1DGD�´��$�LQWHQomR�GR�fDSLULNROL�HUD�YLQJDU�VH�SHOD�PRUWH�GR�VHX�LUPmR��+HHUL�

(OH�VDELD�TXH�WRGRV�WLQKDP�VXELGRV�H�HVWDYDP�GHLWDGRV�QD�iUYRUH��(QTXDQWR�

LVVR�fDSLULNROL�Mi�WLQKD�FKDPDGR�D�iJXD��WUDQVIRUPDQGR�D�WHUUD�TXH FLUFXQGDYD�D�

iUYRUH HP�XP�ODJR�FRP�YiULDV�HVSpFLHV�GH�SHL[HV�DVVDVVLQRV�SDUD�GHYRUDUHP�RV�

LQLPLJRV� GHOH�� (VWH� ODJR� HVWDYD� UHSOHWR� GH� MDFDUp�� SLUDQKDV�� VXFXULM~ H� RXWURV�

DVVDVVLQRV�SHULJRVRV��4XDQGR�WXGR�HVWDYD�IHLWR��HOH�VH�DIDVWRX�SDUD�D�EHLUD�GR�ULR��

2V� LQLPLJRV� QmR� SHQVDUDP� HP� QDGD�� VREUH� R� TXH� SRGHULD� DFRQWHFHU� FRP� HOHV�

GXUDQWH� D� QRLWH�� (� DVVLP� R� IH]�� TXDQGR� IRL� j� PHLD� QRLWH�� R� LLSHHNR��� HVWDYD�

FRPHQGR�DV�IUXWDV�H�GH�UHSHQWH�HVFDSXOLX�GD�VXD�PmR��HQWmR��HOH�RXYLX�TXH�D�VXD�

IUXWD�WLQKD�FDtGR�QD�iJXD��/RJR�SHUFHEHX�R�HQJDQR� SRLV�DR�UHGRU�GD�iUYRUH�HVWDYD�

FKHLR�GH�iJXD��(OH�FRUUHX�SDUD�R�ILQDO�GR�RXWUR�JDOKR��SHJRX�D�IUXWD�H�MRJRX��TXDQGR�

D�IUXWD�FDLX�QD�iJXD�RV�SHL[HV�DVVDVVLQRV�SXODUDP�SDUD�SHJDU�H�GHYRUDU�D�IUXWD��(OH�

IH]� D� PHVPD� FRLVD� QRV� RXWURV� JDOKRV� H� GLVVH�� ³3X[D�� 2� TXH� p� TXH� HVWi�

DFRQWHFHQGR"�,VVR�QmR�p�ERP�´��(OH�WLQKD�SHUFHELGR�TXH�HVWDYDP�FHUFDGRV�GH�iJXD�

H�SHL[HV�DVVDVVLQRV�D�HVSHUD�SDUD�GHYRUi�ORV��³$JRUD�VLP�fDSLULNROL�YDL�PDWDU�WRGR�

PXQGR´��GLVVH�LLSHHNR�FRP�PXLWD WULVWH]D��³1yV�HVWDPRV�PRUWRV´�

0DV� LSHHNR�SHQVRX�� HOH� SHJRX�XPD� IUXWD� VHFD� H� DWLURX�QRYDPHQWH� SDUD�

EDL[R��TXDQGR�HVWD� IUXWD� VHFD�FDLX�QD�iJXD�RV�SHL[HV�QmR� IL]HUDP�QDGD��³$K�´��

��� B 0DFDFR�GD�QRLWH�



���

GLVVH�LLSHHNR��³QHVWD�IUXWD�VHFD�HVFDSDUHL�GD�PRUWH´��$VVLP�R�IH]��(OH�SHJRX�XPD�

IUXWD�VHFD��WLURX�R�FDURoR��H�VH�HQURORX�GHQWUR��GHVSHQFDQGR�GR�DOWR�GD�iUYRUH��2V�

SHL[HV�DVVDVVLQRV�QDGD�IL]HUDP��(OH�ILFRX�IOXWXDQGR�DWp�FKHJDU�j�EHLUD�GR�RQLGtDND

�RFHDQR���5DSLGDPHQWH�R�LLSHHNR VDLX�GD�FDVFD�GD�IUXWD�VHFD�SDUD�WHUUD�H�UHWRUQRX�

SHOD EHLUD�SDUD�DYLVDU�DRV�VHXV�DPLJRV�TXH�HVWDYDP�QD�iUYRUH�+HHPDOLSDQDOL�

(OH� YLQKD� EHLUDQGR� R� ODJR� SHOD� PDGUXJDGD�� FKRUDQGR��

³8XXSSSS«XXXSSS´��7UDGX]LQGR� HVVD� OLQJXDJHP�� HOH� HVWDYD�GL]HQGR ³.X[LPm�

SHPDQ~� SHQKr´�� RX� VHMD�� ³9RFHV� Mi� PRUUHUDP� ID]� WHPSR´�� $VVLP�� HOH� YHLR�

FKRUDQGR�H�VXELQGR�R�ULR�GHVGH�DEDL[R��³-i�HVWDPRV�PRUWRV��-i�HVWDPRV�PRUWRV´��

GLVVH�LLSHHNR DYLVDQGR�DRV�VHXV�SDUHQWHV�

>(VWH�VLQDO�RX�FDQWRULD�GR�LLSHHNR SDUD�KXPDQLGDGH�KRMH��WDPEpP�p�SUHVViJLR�GH�

PRUWH�QD�IDPtOLD�RX�GH�DOJXpP�TXH�YRFr�FRQKHFH��e�UDUR�R�PDFDFR�GD�QRLWH�FKHJDU�H�

FKRUDU�SHUWR�GD�FRPXQLGDGH��4XDQGR�LVVR�RFRUUH�p�PHOKRU�SURFXUDU�EHQ]HGRUHV��SRUTXH�

SRGH�VHU�DYLVR�GH�TXH�DOJR�GH�UXLP�SRGH�YLU�D�DFRQWHFHU��p�PHOKRU�VH�SUHYHQLU�H�DIDVWDU�

LVVR��'HVGH�R�SULQFtSLR�Mi�FRPHoRX�DVVLP�@

4XDQGR� RXYLUDP� HVWD� FDQWRULD�� RX� FKRUR� GH� LLSHHNR� WRGRV� ILFDUDP�

SDVPDGRV�H�FRPHoDUDP�D�VH�HVSUHJXLoDU��DR�ROKDUHP�SDUD�EDL[R�YLUDP�R�ODJR�DR�

UHGRU�GHOHV�H�GLVVHUDP��³$JRUD�VLP��HVWDPRV�PRUWRV�SHOR�fDSLULNROL�´��H�TXDQGR�

fDSLULNROL�RXYLX�R�FKRUR�GR LLSHHNR��HOH�GLVVH��³$VVLP�VHUi�SDUD�QRYD�JHUDomR�R�

VLQDO GD� PRUWH�� D� FDQWRULD� GR� LLSHHNR�� (VWH VHUi� VLQDO� GH� SUHVViJLR� SDUD� D�

+XPDQLGDGH´��5HDOPHQWH�LVVR�SUHYDOHFH�KRMH�QD�QRVVD�VRFLHGDGH�

4XDQGR�DPDQKHFHX��fDSLULNROL�Mi�HVWDYD�SURQWR�SDUD�DFLRQDU�D�PRUWH�GRV�

FXQKDGRV��(OH�SHJRX�D�]DUDEDWDQD��HQILRX�XPD�VHWD�GHQWUR�H��FRP�D�SDOPD�GD�PmR��

EDWHX�QD�ERFD�GD�]DUDEDWDQD��D�VHWD�VDLX��LQGR�DWp�R�PDLV�DOWR�QR�FpX�H�GH�YROWD�

EDWHX�QR�SULPHLUR�JDOKR��OHYDQGR�RV�SDUD�GHQWUR�GD�iJXD��7RGRV�IRUDP�SDUD�GHQWUR�

GD�iJXD��2V�SHL[HV�DVVDVVLQRV�Mi�HVSHUDYDP�SDUD�GHYRUi�ORV�



���

1RYDPHQWH�fDSLULNROL�HQILRX�RXWUD�VHWD�H�EDWHX�FRP�D�SDOPD�GD�PmR��HOD�

IRL� SDUD� FpX� H� YROWRX�� OHYDQGR� GHVWD� YH]� R� VHJXQGR� JDOKR� SDUD� GHQWUR� GR� ULR��

1RYDPHQWH� RV� SHL[HV� RV� GHYRUDUDP�� fDSLULNROL� FRORFRX� QRYDPHQWH� D� IOHFKD��

GHUUXEDQGR�R�WHUFHLUR�JDOKR�SDUD�GHQWUR�GD�iJXD��7RGRV�RV�VHXV�LQLPLJRV�HVWDYDP�

DSDYRUDGRV��PDV�QLQJXpP�SRGLD�ID]HU�QDGD�

>7RGRV� IRUDP� SDUD� iJXD�� 1R� EHQ]LPHQWR�� HVVH� ORFDO� p� OHPEUDGR� SRU� WRGRV� RV�

EHQ]HGRUHV� H� SDMpV�� RV� SULQFLSDLV� SHL[HV� TXH� VmR� OHPEUDGRV� VmR�� MDFDUp�� SLUDQKD��

FD\XDQm�� DQXMi H� FDUDZDWDt�� (OHV� IRUDP� FKDPDGRV� SDUD� FRPHU� RV� (HQRQDL�� QHVVH�

PRPHQWR�HOHV�VXUJLUDP�H�KRMH�HP�GLD�WHPRV�HVVHV�SHL[HV��(P�OLQJXDJHP�GH�EHQ]LPHQWR�

VH�GL]�

³NDWtUL�QDLULRQDPL�(HQRQDL´

³XPED~ZDLWD�NZH�VX~�LWi´

³RV�TXH�FRPHUDP�RV�DQLPDLV´

1HVVH�PHVPR�OXJDU�VH�EHQ]H RV�WUrV�WLSRV�GH�2PDL��SHL[H�SLUDQKD���QR�EHQ]LPHQWR�

VH�GL]�

³RPDZDOL�PLRPLRQD´

³RPDZDOL�PDOLPDOLQDUL´

³RPDZDOL�OLZLFKRDGD�KHQLSHWL´

(VVHV�VmR�RV�QRPHV�GRV�SHL[HV�SLUDQKDV�DVVDVVLQRV�TXH�GHYRUDUDP�RV�(HQRQDL��

PDV� HOHV� VmR� FKDPDGRV� SRU� HVVHV� QRPHV� VRPHQWH� QR� EHQ]LPHQWR�� SRLV� VHXV� QRPHV�

HQTXDQWR� SHL[HV� VmR� RXWURV�� 1HVVH� PXQGR� GH� EHQ]LPHQWR� HOHV� VmR� YLVWR� FRPR� VHUHV�

SHULJRVRV��(QTXDQWR�FDtDP�QD�iJXD�H�HUDP�GHYRUDGRV��GH� VHXV�FRUSRV� VDtD�EDQKD��D�

JRUGXUD�GRV�(HQRQDL��H�D�JRUGXUD�VH�WUDQVIRUPRX�HP�FDUDZDWDt��XQV�SHL[LQKRV�TXH�ILFDP�

FRUUHQGR�HP�FLPD�GD�iJXD��SRUTXH�p�DVVLP�TXH�D�EDQKD�VH�HVSDOKRX�HP�FLPD�GD�iJXD�@



���

&RORFRX� D� ~OWLPD� VHWD� GHQWUR� GD� ]DUDEDWDQD� H� R� 7VtWL��� SHUFHEHX� TXH�

SRGHULD�SXODU�QD�KRUD�TXH�D�VHWD�HVWLYHVVH�VDLQGR�GR�FpX��DQWHV�GH�FDLU�QR�JDOKR��

SRU�LVVR�R�7VtWL SXORX�H��ORJR�HP�VHJXLGD�D�VHWD�FDLX��OHYDQGR�R�~OWLPR�JDOKR��0DV�

ILFRX� DSHQDV� R� WURQFR�RQGH� R PDFDFR� UDELFy� �7VtWL�� ILFRX� VROLWiULR�� JHPHQGR� H�

WUHPHQGR�GH�PHGR�H VHQWLQGR�GRUHV�SHOR�DFRQWHFLPHQWR�

7VtWL TXHULD�DWUDYHVVDU�R�ODJR��PDV�QmR�WLQKD�FRPR��SRLV�R�ULR�HVWDYD�VHP�

ILP��QmR�KDYLD�QDGD��DSHQDV�iJXD�H�R 7VtWL HVWDYD�VHQWDGR�QR�WURQFR��'HSRLV�GH�

XPD�VHPDQD�R�7VtWL VH�FDQVRX��'H�UHSHQWH�DSDUHFHX�R�$UDSDoR�H�R�7VtWL FKDPRX��

³0HX�QHWR��YHP�PH�EXVFDU��0H�OHYH�FRP�YRFr�SDUD�RXWUR� ODGR´��³3RVVR� VLP´��

UHVSRQGHX�R�$UDSDoR��³0DV�D�PLQKD�FDQRD�EDODQoD�PXLWR��QmR�VHL� VH�YRFr�YDL�

DJXHQWDU´�

� ³$JXHQWR�VLP�PHX�QHWR´��GLVVH�VXD�DYy 7VtWL�

� ³9DPRV´��H�Oi�IRUDP�HOHV��FRP�R�DUDSDoR�OHYDQWDQGR�R�VHX�SULPHLUR�Y{R�

2�DUDSDoR�YRRX��YRRX�H�YRRX��PDV�FRP�DSHQDV�XQV�GH]�PHWURV�GH�GLVWkQFLD�

D�VXD�DYy�FRPHoRX�D�JULWDU�� ³$K�PHX�QHWR�� HX� WHQKR�PHGR��R� VHX�Y{R�p�PXLWR�

SHULJRVR��QmR�SRVVR�LU�FRP�YRFr��'HL[D�PH�QR�PHVPR�OXJDU��PHX�QHWR´��HQWmR��

DUDSDoR�YROWRX�H�D�GHL[RX�QR�WURQFR�QRYDPHQWH�

8P�GLD� GHSRLV� DSDUHFHX� R� MDFDUp� ERLDQGR� QR� ULR�� GHSRLV� GH� GHYRUDU� RV�

RXWURV��³0HX�QHWR��YHP�PH�EXVFDU�H�PH�WLUD�GHVVH�VRIULPHQWR�H�OHYH�PH�FRQWLJR�

SDUD�RXWUR�ODGR�GR�ODJR´��GLVVH�7VtWL��2�VHX�QHWR�-DFDUp�REHGHFHX��OHYDQGR�D�VXD�

DYy�HP�VXDV�FRVWDV��2�MDFDUp�GHVFHX�QR�FDQDO��EHP�GHYDJDU� IXLP��IXLP��IXLP�����

$VVLP� HOHV� LDP� LQGR� 1R� FDPLQKR� R� MDFDUp� DUURWRX�� VROWDQGR� R� IHGRU�� IHGRU�

GDTXHOHV�TXH�HOH�GHYRURX� (�SHUJXQWRX�SDUD�7VtWL��³(VWi�FKHLUDQGR�R�IHGRU"´��³1mR��

PHX� QHWR�� HVWi� PXLWR� FKHLURVR´�� UHVSRQGLD� 7VtWL�� (OH� HQWmR� DUURWRX� R� IHGRU�

QRYDPHQWH�H�SHUJXQWRX��H�7VtWL FRQWLQXRX�QHJDQGR��6HPSUH�GL]LD�TXH�HUD�FKHLURVR�

FRPR�DEDFD[L��2�MDFDUp�FRQWLQXDYD�DFUHGLWDQGR�

4XDQGR�HVWH�HVWDYD�EHP�SUy[LPR�GH�FKHJDU�j�WHUUD� QR�DOFDQFH�GR�7VtWL��R�

MDFDUp�DUURWRX�IHGRU�QRYDPHQWH��7VtWL PXLWR�DVVXVWDGD��WUHPHQGR�GH�PHGR�JULWRX�

��� B 0DFDFR�UDELFy



���

SDUD�R�MDFDUp��³e�PXLWR�IHGRU��PHX�QHWR´��GLVVH�7VtWL��SXODQGR�GH�VXVWR�H�FRQVHJXLX�

VHJXUDU� QXP� JDOKR� EHP�SHTXHQLQLQKR� TXH�� QR� HQWDQWR�� EDODQoRX� MRJDQGR�D� GH�

YROWD�SDUD�FLPD�GR�MDFDUp��1HVWH�LQVWDQWH�R�-DFDUp�SXORX�SDUD�PRUGr�OD�H�DUUDQFRX�

R�UDER�GHOD��$FHUWRX�QR�UDER�GR�7VtWL�H�p�SRU�LVVR�TXH�KRMH�HP�GLD�7VtWL QmR�WHP�

UDER��'HSRLV�R�7VtWL DQGRX�SHOD�PDWD�VR]LQKD��DR�HQFRQWUDU�.RZDLGD��HVSpFLH�GH�

FDVWDQKD� FXVSLX�VDOLYD�GHQWUR�H�IRL�VH�HPERUD�

>2�DFRQWHFLPHQWR�GHVVD�QDUUDWLYD�p�PXLWR�IRUWH��FRP�DV�WUDQVIRUPDo}HV�TXH�WHYH�

WXGR� IRL� SUHYLVWR�� QDGD� IRL� SRU� DFDVR�� 1RV� GLDV� DWXDLV� HVVH� PDFDFR� UDELFy� WHP� SXOR�

LQFUtYHO��HOD�SXOD�XPD�GLVWkQFLD�HQRUPH��SRU�LVVR�WDPEpP�TXH�RV�DQLPDLV�FRPHP�IUXWDV�

GH�iUYRUHV��SRLV�FRPHoRX�QHVVH�WHPSR�

$WXDOPHQWH��R ORFDO�GHVWD�iUYRUH�VH�ORFDOL]D�QD�,OKD�GDV�)ORUHV��SUy[LPR�D�6mR�

*DEULHO�GD�&DFKRHLUD� �$PD]RQDV���2V�JDOKRV�KRMH�HP�GLD�VmR�DV� LOKDV�TXH� WHP�QHVVH�

ORFDO��([LVWH�XPD�JUDQGH�SHGUD�HVVH�HUD�R�WURQFR�GH�+HHPDOLSDQDOL��QHVVH�ORFDO�SRGHPRV�

WLUDU�YiULRV� WLSRV�GH UHPpGLRV��FKDPDGRV�PRQRWWt�HP�%DQLZD��SDUD�FRORFDU�GHQWUR�GR�

FDFXUL��DUPDGLOKD�SDUD�SHJDU�SHL[H���SDUD�FDoDU��SDUD�R�KRPHP�DWUDLU�PXOKHUHV�H�SDUD�

PXOKHU�DWUDLU�KRPHQV��EDVWD�SHJDU�D�SODQWD�H�GL]HU�TXDO�VHUi�D�VXD�XWLOLGDGH�

4XDQGR� R� PDFDFR� UDELFy� FXVSLX� VXD� VDOLYD�� GHQWUR� GD� FDVWDQKD� GH� JDOLQKD�

�NRZDLGD���ORJR�GHSRLV�VH�RXYLUDP�EDUXOKRV��HUDP�RV�PDFDFRV�TXH�7VLWL�WLQKD�FULDGR�SDUD�

UHSURGXomR�GH� WRGRV�RV� WLSRV�GH�HVSpFLHV�GH�PDFDFRV��RV�TXH�H[LVWHP�KRMH�QD� IORUHVWD�

DPD]{QLFD�H�SDUD�RV�GHPDLV�OXJDUHV�GR�FDQWR�GR�PXQGR��(OHV�VXUJLUDP�QHVVH�PRPHQWR�

GR�PLWR�

fDSLULNROL�Vy�HVSLDYD�R�DFRQWHFLPHQWR��$TXHOD�SHVVRD�TXH�SUiWLFD�PDOGDGH�SDUD�

DOJXpP��WDPEpP�SRGH�HVSHUDU�D�VXD�YH]�FRP�PDOGDGH��$VVLP��WHUPLQD�D�YLQJDQoD�H�VXUJH�

D� SD]� HQWUH� fDSLULNROL� H� VHXV� GHVFHQGHQWHV�� e� R� VtPEROR� TXH� fDSLULNROL� GHL[RX� SDUD�

KXPDQLGDGH��6RPHQWH�Ki�SD]��TXDQGR�R�REMHWLYR�p�DOFDQoDGR��(VWH�H[HPSOR�SUHVLGH�DWp�

KRMH�QD�QRVVD�DWXDOLGDGH��FRPHoD�DVVLP�H�DVVLP�GHYH�WHUPLQDU��2�PDO�VH�SDJD�FRP�PDO��

(�R�EHP�VH�SDJD�FRP�R�EHP�H�R�UHVSHLWR�FRP�R�SUy[LPR�

)DODU� VREUH� NRDGD� SDUD� RV� %DQLZD� SRGH� VHU� HP� WHUPRV� GH� ³WURFD´�� ³YROWD´��

³UHWRUQR´�� ³YLQJDQoD´� H� NRDGD� GR� TXH� HP� WHUPRV� GH� ³PDOGDGH´� H� ³SD]´�� 3DUD� RV�



���

LQGtJHQDV��D�JXHUUD�H�D�SD]�WHP�RXWUR�WHUPR��([HPSOR��VH�XPD�IDPtOLD�SHGLX�XPD�PHQLQD�

HP�FDVDPHQWR�SDUD�VHX�ILOKR��H�VH�FDVR�D�IDPtOLD�GD�PHQLQD�GLVVHU�³QmR´��p�XPD�FRLVD�

JUDYH��SRLV�KDYHUi�YLQJDQoD��SRGHQGR� OHYDU�D�yELWR��VHMD�HOD�PHVPR��R�SDL��D�PmH�RX�

LUPmRV�� HQWmR� DTXL� D� SDODYUD� NRDGD�� WHP� FRQVHTXrQFLDV� VpULDV�� D� ULYDOLGDGH� HQWUH� RV�

LQGtJHQDV�p�DOJR�VpULR�PHVPR��$QWLJDPHQWH�KDYLD�JXHUUDV�HQWUH�FOmV�H�FRPR�YLQJDQoD�

PDWDYD�VH�R�RXWUR��PRTXHDYD�H�FRPLD�GH�UDLYD��LVVR�HUD�XPD�IRUPD�GH�YLQJDQoD�WDPEpP��

(QWmR�LVVR�p�R�TXH�ILFRX�FRPR�OHJDGR�GR�fDSLULNROL�SDUD�VHXV�ILOKRV�KRMH�@

fDSLULNROL�FDVD�FRP�ILOKD�GH�2PDLIHUL

fDSLULNROL�WLQKD�XP�Sp�GH�XFXTXL�����D�TXDO�VHPSUH�LD�YHU�H�DSDQKDU�DV�

VXDV�IUXWDV��&HUWR�GLD��HOH�IRL�DSDQKDU�XFXTXL��PDV�QmR�HQFRQWURX�QHQKXPD�IUXWD��

1R� GLD� VHJXLQWH� DFRQWHFHX� D� PHVPD� FRLVD�� PDV� QD� YHUGDGH�� DV� ILOKDV� GH�

2PDLIHUL��� KDYLDP�HQFRQWUDGR�R�Sp�GH�XFXTXL�GH�fDSLULNROL��7RGD�YH]�TXH�HOH�

LD� YHU�� HQFRQWUDYD� VRPHQWH� DV� FDVFDV� GH� VHXV� IUXWRV�� 8P� GLD� HOH� HQFRQWURX� D�

YHOKLQKD�G]DZLNDUR�����ODPEHQGR�D�FDVFD�GH�XFXTXL��VHX�DWXUi�HVWDYD�SHUWR��H�ORJR�

fDSLULNROL�GLVVH��³e�YRFr�PHVPR�TXH�QmR�GHL[D�D�PLQKD�IUXWD´��HOH�TXHEURX�XPDV�

YDULQKDV�H�GHX�XPD�VXUUD�QD�G]DZLNDUR�TXH�JULWRX�³$t�Dt�Dt�Dt�Dt��SRU�TXH�YRFr�PH�

VXUURX�PHX�QHWR��QmR�VRX�HX�TXH�FRPR�VXD�IUXWD��HVWRX�DSHQDV�ODPEHQGR�DV�FDVFDV�

TXH� HODV� FRPHUDP"´�� GLVVH� D� YHOKLQKD� GD]ZLNDUR�� ³4XHP� FRPHX"´�� SHUJXQWRX�

fDSLULNROL��³(X�YRX�OKH�FRQWDU´��GLVVH�G]DZLNDUR��³(QWmR�PH�FRQWD��TXH�HX�YRX�WH�

FRQVHUWDU´��GLVVH�fDSLULNROL�

(OH� SHJRX� FLJDUUR�� EHQ]HX� H� VRSURX� QHOD�� QD� PHVPD� KRUD� HOD� OHYDQWRX�

QRYDPHQWH�� ³(QWmR´�� HOD� GLVVH�� ³fDSLULNROL� TXHP� FRPHX� R� VHX� XFXTXL� VmR� DV�

PXOKHUHV��ILOKDV�GH�2PDL��SLUDQKD���(ODV�YmR�FKHJDU�SHOD�PDQKm�EHP�FHGR´��GLVVH�

��� � e�XPD�IUXWD�GH�FRU�DPDUHOD��PXLWR�GHOLFLRVD�H�GRFH��TXH�SRGH�VHU�FRPLGR�FUXD�RX�HP�IRUPD�GH�
PLQJDX�FRP�IDULQKD��2�Sp�GHOD�WHP�DSUR[LPDGDPHQWH�XQV����PHWURV�GH�DOWXUD�H�GLkPHWUR�GH�����D����FP��
p�XPD�iUYRUH�JLJDQWH�

��� � 6XFXULM~�DY{�GR�SLUDQKD��SHL[H��

��� � %RUEROHWD�HQRUPH GH�FRU�D]XO�TXH�HQFRQWUDPRV�QD�IORUHVWD



���

G]DZLNDUR DR� VHX� QHWR�� ³9HQKD� FHGR� H� HVSHUD� SDUD� YHU´�� ³7XGR� EHP´�� GLVVH�

fDSLULNROL��'HSRLV�GD�FRQYHUVD��HOH� ILFRX�XP�WHPSR�HPEDL[R�GR�Sp�GH�XFXTXL��

HVSHUDQGR�FDLU�PDLV�IUXWDV��HQFKHX�R�DWXUi�GH�VXD�DYy�G]DZLNDUR H�SHGLX�SDUD�HOD�

YROWDU�SDUD�VXD�FDVD�

>3HUFHEH�VH�KRMH��HP�OXJDU�RQGH�VH�FRPHX�DOJXPDV�IUXWDV�GR�PDWR�TXH�WHP�FKHLUR�

FRPR�XFXTXL��LQDMi�H�RXWURV�WLSRV�GH�IUXWDV��VHPSUH�KDYHUi�G]DZLNDUR��HQFRVWDGR�QD�FDVFD�

ODPEHQGR�RV�UHVWRV��4XDQGR�fDSLULNROL�GHX�VXUUD�QHOD�FRP�YDUD��LVVR�IH]�FRP�TXH�HOD�

ILFDVVH�WRGD�TXHEUDGD��VXD�FLQWXUD�HVWDYD�SRU�ILR�GH�DUUHEHQWDU��PDV�fDSLULNROL�D�EHQ]HX�

FRP�FLJDUUR�GHSRLV�H�FRQVHJXLX�VDOYDU�VXD�DYy��e�SRU�LVVR�TXH�DV�ERUEROHWDV�WrP�D�FLQWXUD

ILQD�� WRGRV� WLSRV� GH� ERUEROHWD� WrP� FLQWXUD� ILQD�� H� DV� ERUEROHWDV� ILFDUDP� FRP� HVVD�

DSDUrQFLD�KRMH�@

$R�DFRUGDU��fDSLULNROL�GLVVH��³$JRUD�YRX�SHJi�ODV��)RL�EXVFDU�MDFLWDUD�GH�

PRUFHJR�����WHP�WLSR�JDQFKRV��SDUHFH�FRPR�SUHQGHGRU��VH�HQFRVWDU�QR�FDEHOR�HOH�

ILFD SUHVR��&KHJDQGR�DR�ORFDO��HOH�YLX�DV�SHJDGDV�GHODV��R�FDPLQKR�HVWDYD�EHP�

OLPSR�H�GLVVH��³$K��9DL�VHU�DTXL�PHVPR��SRQWR�LGHDO�SDUD�SHQGXUDU�DUPDGLOKD�QR�

FDPLQKR´�

1R�GLD�VHJXLQWH�EHP�FHGR�HOH� Mi�HVWDYD�QR� ORFDO��'H� ORQJH�HOH�DV�RXYLX�

YLQGR��KHKHHHHHH��KHKHHHHHHH��GDQGR�PXLWDV�JDUJDOKDGDV��H�YLQKDP��FXEX�FXEX�

FXEX ID]LD�D�UHPDGD�GHODV��KHKH�KHKH�KHKH�KHKH��$VVLP�YLQKDP�YLQGR�HODV�

fDSLULNROL� OHYDQWRX�H�GLVVH��³&DGr�HODV"�2QGH�HODV�HVWmR"�(X�QmR�HVWRX�

YHQGR�QLQJXpP´��GH� UHSHQWH��GR�QDGD��TXDQGR�PHQRV�SHUFHEHX�� HODV� VDtUDP�GH�

GHQWUR� GD� iJXD� FRUUHQGR��&KHJDQGR� DR� ORFDO�� D� LUPm�PDLV� YHOKD� GLVVH�� ³6HMDP�

UiSLGDV�QD�FROHWD��VHMDP�UiSLGDV��GDTXL�D�SRXFR�fDSLULNROL�YDL�FKHJDU´��QR�HQWDQWR��

HOH�Mi�HVWDYD�DV�REVHUYDQGR��4XDQGR�fDSLULNROL�YLX�TXH�RV�DWXUiV�GHODV�Mi�HVWDYDP�

FKHLRV�� HOH� FRUUHX� DR� HQFRQWUR� GHODV�� H� HODV� VDtUDP� FRUUHQGR��fDSLULNROL� TXHULD�

SHJDU� D� LUPm� PDLV� QRYD�� 2� FDEHOR� GD� LUPm� PHQRU� HQFRVWRX�VH� QR� JDQFKR� GH�

��� � e�MDFLWDUD�ILQR��WHP�DSDUrQFLD�FRPR�GH�XP�FLSy��H�SRVVXL�JDQFKRV��VH�SHJDU�QR�FDEHOR�p�GLItFLO�VDLU�



���

MDFLWDUD�� fDSLULNROL� HVWDYD� TXDVH� FKHJDQGR�� PDV� HOD� FRQVHJXLX� HVFDSDU�³$K�´��

GLVVH�fDSLULNROL��³(VVD�QmR�SUHVWD´�

1R�GLD�IRL�EXVFDU�D�MDFLWDUD�JUDQGH����HP�VHJXLGD�IRL�FRORFDU�DUPDGLOKD�

GH�QRYR��QR�PHVPR�FDPLQKR��1D�PDQKm�VHJXLQWH�EHP�FHGR�� Oi�YLQKDP�HODV�GH�

QRYR��GDQGR�JDUJDOKDGDV��&KHJDQGR�DR�PHVPR�ORFDO�IL]HUDP�R�PHVPR�SURFHVVR�

QD�UDSLGH]�GD�FROHWD��D�LUPm�PDLV�YHOKD��VHPSUH�GL]LD��³6HMDP�UiSLGDV��fDSLULNROL�

SRGH� FKHJDU� D� TXDOTXHU� PRPHQWR�� 6HMDP� UiSLGDV�´�� 1HVVH� PRPHQWR�� HOH� VDLX�

FRUUHQGR�FRP�LQWHQomR�GH�ODoDU�D�LUPm�PHQRU��FDoXOD���SRU�VXD�YH]��HODV�SHJDUDP�

RV�VHXV�DWXUiV�H�VDtUDP�FRUUHQGR�H�SXODUDP�QRYDPHQWH�SDUD�R�ULR��'HVVD�YH]��R�

JDQFKR�GH�-DFLWDUD��SHJRX�QR�FDEHOR�GD�FDoXOD�TXH�ILFRX�SUHVD��fDSLULNROL�D�SHJRX��

³$JRUD�YRFr�YDL�FRPLJR´��GLVVH�fDSLULNROL�D�HOD��³-i�TXH�HVWmR�URXEDQGR�R�PHX�

XFXTXL�� YRFr� YDL� FRPLJR�� SDUD� VHU� PLQKD� HVSRVD´�� $VVLP�� fDSLULNROL� D� OHYRX�

FRQVLJR�

&KHJDQGR�D�VXD�FDVD��Oi�WDPEpP�PRUDYD�R�MDFDUp��1DTXHOH�WHPSR�R�SrQLV�

GR�MDFDUp�HUD�GH�SHGUD��fDSLULNROL�TXHULD�WHU�UHODomR�VH[XDO�FRP�VXD HVSRVD�H�HOD�

GLVVH��³fDSLULNROL�YRFr�QmR�SRGH�ID]HU�UHODomR�VH[XDO�FRPLJR��SRU�TXH�PHX�FRUSR�

p�IHLWR�GH�SLUDQKD´��±³$K�PHX�LUPmR´��GLVVH�R�MDFDUp��³(X�YRX´��1D�KRUD�TXH�R�

MDFDUp�IH]�VH[R�FRP�HOD��R�SrQLV�GHOH�IRL�PRUGLGR�SHODV�SLUDQKDV�TXH�WLQKDP�QR�

FRUSR GHOD��³(X�WH�DYLVHL�TXH�QmR�SRGLD´�

>e� SRU� LVVR� TXH� R� MDFDUp� QmR� WHP� SrQLV�� SRU� TXH� DV� SLUDQKDV� R PRUGHUDP��

GHL[DQGR�R�ILFDU�VHP�SrQLV�TXH�HUD�IHLWR�GH�SHGUD��2�FRUSR�GD�PXOKHU�GH�fDSLULNROL�HUD�

IHLWR�GH�SLUDQKD��2�MDFDUp�DFDERX�VHQGR�PRUGLGR��ILFDQGR�VHP�VXD�SDUWH�tQWLPD��HOH�WHP�

SrQLV��PDV�p�EHP�PLXGLQKR��IRL�SRU�FDXVD�GHVVH�DFRQWHFLGR�@

$�ILOKD�GH�2PDLIHUL GLVVH�DR�VHX�PDULGR��³fDSLULNROL��VH�TXLVHUHV�ID]HU�VH[R�

FRPLJR��WHUiV�TXH�PH� WLQJXLMDU�����)DoD FDFXUL��GHL[H�PH�OHYDQWDU�GHQWUR�H�YDL�

��� � (VVD�p�PDWpULD�SULPD�SDUD�ID]HU�WLSLWL�H�VHUYH�SDUD�DPDUUDU�FHVWDULD�FRPR�R�XUXWX�H�R�EDODLR�

��� � e�XPD�WpFQLFD�TXH�XVDPRV�SDUD�PDWDU�SHL[H�HP�JUDQGH�TXDQWLGDGH��9DPRV�SDUD�PDWD�FDYDU�D�UDL]�GH�
WLPEy��jV�YH]HV�VH�R�ULR�p�JUDQGH��WHPRV�TXH�WHU����D����IHL[HV�GH�WLPEy��GHSRLV�EDWHU��XP�SRU�XP�FRQWUD�
SHGUD�FRP�FDFHWH��HP�VHJXLGD�FRORFDU�R�VXPR�QDV�FDQRLQKDV�GH�SHVFDULD��SHJDU�DUJLOD�H�PLVWXUDU�FRP�
WLPEy��HP�VHJXLGD�FRORFDPRV�QR�ULR��,VVR�p�IHLWR�SRU�PDLV�YHOKRV��SRLV�HOHV�VDEHP�FRPR�ID]HU��'HSRLV�GH�
XQV�FLQFR�PLQXWRV�RV�SHL[HV�FRPHoDP�D�ERLDU�



���

PH�WLQJXLMDU´��(OH�VHJXLX�DV�LQVWUXo}HV�TXH�VXD�HVSRVD�OKH�GHX��)H]�FDFXUL��SHJRX�

GRLV�IHL[HV�GH�WLPEy�H�TXDQGR�WXGR�HVWDYDP�SURQWR��OHYRX�D�MXQWR�H�D�GHL[RX�ILFDU�

HP�Sp��GHQWUR�GR� FDFXUL�� D� iJXD� HVWDYD� DEDL[R�GRV� VHXV�SHLWRV��(OH� FRPHoRX�D�

WLQJXLMDU VXD�HVSRVD��GD�VXD�YDJLQD�VDtUDP�PXLWDV��PDV�PXLWDV�SLUDQKDV��GH WRGRV�

RV�WLSRV�H�WDPDQKRV��$R�PHVPR�WHPSR�D�PXOKHU�FRPHoRX�D�ILFDU�GLIHUHQWH��HOD�

TXHULD�PRUUHU��HVWDYD�ErEDGD�FRP�R�YHQHQR��TXDQGR�QmR�DJXHQWRX�PDLV��GLVVH�DR�

VHX� HVSRVR��fDSLULNROL�� &KHJD��9HQKD�PH� EXVFDU�´�fDSLULNROL� DEULX� R� FDFXUL� H�

WLURX�D�GDOL��'HSRLV�GLVVR��QR�VHX�FRUSR��QmR�KDYLD�PDLV�SLUDQKD�

8P�GLD GHSRLV� GR� DFRQWHFLGR�� VXD� HVSRVD� OKH� GLVVH�� ³fDSLULNROL� YDL�PH�

HVSHUDU�YLVLWDU�RV�PHXV�SDLV"´��³(VWi�EHP�´�� UHVSRQGHX�fDSLULNROL��³3DUWLUHPRV�

GHSRLV�GH�DPDQKm��EHP�FHGR´��1R�HQWDQWR��DQWHV��HUD�SDUD�HOH�ID]HU�FKRYHU�XP�GLD��

SDUD�ID]HU�UHYRDGD�GH�PDQLZDUD�����ID]HU�FXSLP��� YRDU��H�DVVLP�HOHV�FDLULDP�QD�

iJXD�H�RV�SHL[HV�LULDP�FRPr�ORV��(�DVVLP�R�IH]��$�FKXYD�FDLX�H�GH�UHSHQWH�D�VXD�

HVSRVD�GLVVH��³fDSLULNROL��ROKD�LVVR��2�TXH�VmR"�2�TXH�p�LVVR"´��³,VVR�p�PDQLZDUD��

YDL�SHJDU�SDUD�PLP´��GLVVH�fDSLULNROL��(OD�IRL�SHJDU��D�LQWHQomR�GH�fDSLULNROL�HUD�

DOLPHQWDU�R�VHX�VRJUR�FRP�PDQLZDUD��SUHYHQLQGR�VH�SDUD�QmR�VHU�GHYRUDGR�SRU�

HOHV��(QFKHX�TXDWUR�WDOHZD�����HQFKHX�Vy�FRP�PmH�GH�PDQLZDUD��fDSLULNROL�VDELD�

XP� WDOHZD Mi� VHULD� VXILFLHQWH�HQFKHU�EDUULJD�GH�XPD�SHVVRD��$VVLP��HOHV�QmR�R�

GHYRUDULDP�

1R�GLD�VHJXLQWH�HOHV�IRUDP�HPERUD��YLVLWDU�RV�VHXV�VRJURV��fDSLULNROL�VH�

DXWR�EHQ]HX��SURWHJHQGR�R�VHX�FRUSR�H�GHL[DQGR�D�DSDUrQFLD�GH�VXD�FDQRD�QD�IRUPD�

GH�7tUtSL�����$VVLP�D�GHL[RX� 1D�KRUD�TXH�GHVFHX�QD�FDQRD��XVDQGR�DSHQDV�VHX�

SRGHU H�DWUDYpV�GH�SHQVDPHQWR��HOH�FRPHoRX�D� MRJDU�DV�PDQLZDUD QD�iJXD��QR�

��� � 6mR�FHUWR�WLSR�GH�IRUPLJDV�TXH�p�HQFRQWUDGR�VRPHQWH�QD�WHUUD�ILUPH�RX�QDV�VHUUDV��&RQVHJXLPRV�
LGHQWLILFDU�HVVDV�IRUPLJDV��SRU�TXH�RQGH�WHP�LVVR��R�ORFDO�p�EHP�OLPSR��3HJDPRV�XPD�YDUD��H�DJHQWH�YDL�
SHUIXUDQGR��VH�FDLU�GR�QDGD��p�SRU�TXH�DL�SDVVD�R�FDPLQKR��7HP�XPD�SDOKD�HVSHFtILFD�TXH�HOHV�JRVWDP��QmR�
SRGHPRV�SHJDU�FRP�D�PmR��SRLV�HODV�PRUGHP��0DV�p�XPD�IRUPLJD�PXLWR�FRQVXPLGD�SRU�QyV��p�PXLWR�
GHOLFLRVR��FRORFDPRV�QD�TXLQKDQSLUD�SHL[H�FRP�SLPHQWD�

��� � 6mR�LQVHWRV�TXH�VHPSUH�YRDP�GHSRLV�GH�XPD�ERD�FKXYD��DQXQFLDQGR�TXH�WHUi�UHYRDGD�GH�VD~YD�H�
PDQLZDUD��H�DWUDYpV�GD�UHYRDGD�GH�FXSLP�TXH�VDEHPRV�TXH�YDL�WHU�SLUDFHPD��UHSURGXomR�GH�SHL[H�

��� � e�LQVWUXPHQWR�PXVLFDO��XPD�IODXWD�WRFDGD�PXLWR�SHORV�7XFDQRV�GR�.DLDU\��:DXSpV���&RQKHFLGR�
WDPEpP�SHOR�QRPH�GH�PHPEt�

��� � $QGRULQKD



���

PHVPR�LQVWDQWH�RV�SHL[HV�FRPHoDUDP�D�FRPHU��LVVR�VHP�D�VXD�HVSRVD�VDEHU��(OH�

IRL�MRJDQGR��2V�VHXV�VRJURV�H�FXQKDGRV�Mi HVWDYDP�QD�iJXD��SURQWR�SDUD�GHYRUDU�R�

fDSLULNROL��PDV�HOH�Mi�VDELD��SRU�LVVR�OHYRX�FRQVLJR�RV�VHXV�FRPSDQKHLURV��PDWUDFD�

�0DUWLQV� SHVFDGRU��� FDUDUi� �DYH� PHUJXOKmR� ��� ZDNDUi� �JDUoD�� RQROL �VRFy���

(VVHV�VHXV�FRPSDQKHLURV�FRPLDP�SHL[H�FUX��H�KRMH�HVVDV�DYHV�FRQWLQXDP�FRPHQGR�

SHL[H�FUX�HP�VXD�IRUPD�GH�DYH��SRLV�VXUJLX�QHVVH�PRPHQWR�GR�PLWR�

fDSLULNROL� LD� UHPDQGR� WUDQTXLODPHQWH� H� RV� SHL[HV� ERLDQGR�SHUWR� GD� VXD�

FDQRD��(P�RXWUR�ROKDU��HOH�HUD�YLVWR�QmR�GD�IRUPD�TXH�HUD��PDV�VLP�QD�IRUPD�GH�

XP�SiVVDUR��H�FRP�VHX�SHQVDPHQWR��HOH�HVWDYDP�RV�DOLPHQWDQGR�FRP�PDQLZDUD��

e�SRU�LVVR�TXH�RV�SHL[HV�ERLDYDP�SHUWR�GD�VXD�FDQRD��PDV�HUD�LPSRVVtYHO�YHU�R�

TXH�HVWDYD�DFRQWHFHQGR�GH�IDWR��$V�PDQLZDUDV�FRQWLQXDYDP�FDLQGR�QD�iJXD�H�RV�

SHL[HV�FRPHQGR��RV�FXQKDGRV�GH�fDSLULNROL�VH�HQFKHUDP�FRP�PDQLZDUD H�QHP�VH�

OHPEUDYDP�GD�H[LVWrQFLD�GR�fDSLULNROL�

>4XDQGR�fDSLULNROL�WLQJXLMRX�VXD�HVSRVD�D�SHGLGR�GHOD��FRP�LVVR�VDLX�YiULRV�WLSRV�

GH�SLUDQKD�TXH�H[LVWH��SRLV� WXGR�HVWDYD�HP�VHX�FRUSR��8PD�FRLVD�PXLWR�LQWHUHVVDQWH�p�

LPDJLQDU�FRPR�HUD�R�VHX�FRUSR��e�SRU�LVVR�TXH�KRMH�HP�GLD��TXDQGR�YDPRV�WLQJXLMDU��PDO�

FRPHoD�D�PLVWXUD�GR�WLPEy�QD�iJXD��DV�SLUDQKDV�FRPHoDP�D�ERLDU�SDUD�WRGR�ODGR��SRLV�

HODV�VmR�IUDFDV��/HPEUDQGR�TXH�GHSRLV�GR�SyV�SDUWR�p�SURLELGR�FRPHU�TXDOTXHU�WLSR�GH�

SLUDQKD�� SRLV� VH� FRPHU�� QD� PHVPD� KRUD� SRGH� WHU� XPD� KHPRUUDJLD�� p� FRPR� VH� HODV�

HVWLYHVVHP WH� UDVJDQGR� SRU� GHQWUR� FRP� VHXV� GHQWHV� DILDGRV�� 4XDQGR� HVWDPRV�

PHQVWUXDGDV��RX�ORJR�GHSRLV��WDPEpP�p�SURLELGR�FRPHU��SUHFLVDPRV�ID]HU�UHVJXDUGR�DWp�

QRV�UHFXSHUDU�GD�IDVH�PHQVWUXDO�

fDSLULNROL�VHPSUH�VRXEH�GH�WXGR�H�GH�FRPR�ID]HU�SDUD�UHYHUWHU�D�VLWXDomR��VHPSUH�

SHQVDQGR�QR�TXH�YDL�DFRQWHFHU�H�ILFDU�SDUD�RV�VHXV�ILOKRV��WXGR�p�IHLWR�SHQVDQGR�QRV�TXH�

YLUmR��4XDQGR�VXD�HVSRVD�SHGLX�SDUD�HOH�HVSHUDU�SDUD�YHU�VHXV�SDLV��HOH�Mi�VDELD�TXH�VHXV�

VRJURV�H�FXQKDGRV�HVWDYDP�SURQWRV�SDUD�GHYRUi�OR�

3RU� LVVR� HOH� EHQ]HX� FLJDUUR� QHOH� PHVPR�� GHL[DQGR� SDUD� VXD� DSDUrQFLD� XPD�

DQGRULQKD��SRLV�IDULD�WVtX��WVtX��$VVLP�HOH�VXELULD��EDWHULD�QD�iJXD�H��HP�VHJXLGD��VXELULD�

SDUD�FLPD�QRYDPHQWH��1R�ROKDU�GR�VHX�VRJUR��HOH�HVWDYD�YHQGR�DSHQDV�DQGRULQKDV�H�QmR�

XPD�FDQRD��5HIHULQGR�VH�D�HVVH�PRPHQWR�KLVWyULFR��GHQWUR�GR�EHQ]LPHQWR�KRMH�VH�GL]�



���

³OLWWDQt�PLG]DZL�fDSLULNROL´

4XDQGR� VH� GL]� LVVR� p� SDUD� OHPEUDU� TXH� R� WLUtSL� �DQGRULQKD�� HUD� FDQRD� GH�

fDSLULNROL�� (VVDV� VmR� DV� FRLVDV� TXH� VmR� OHPEUDGDV� QR� EHQ]LPHQWR� GH� FULDQoD� UHFpP�

QDVFLGD�H�SDUD�PXOKHU�TXH�HVWi�HP�UHVJXDUGR�TXH�p�D�PmH�GD�FULDQoD��H�TXH�WDPEpP�p�

OHPEUDGR�SDUD�PHQLQD�TXH�HVWi�QD�SULPHLUD�PHQVWUXDomR��2�SDMp�RX�EHQ]HGRU�GHL[DU�D�

FDQRD�HP�DSDUrQFLD�GH�WLULSL�TXDQGR�VH HVWi�LQGR�QDYHJDU�QD�FDQRD�FRP�HVVDV�SHVVRDV�

TXH�HVWmR�HP�UHVJXDUGR��3RLV�R�FRUSR�GD�FULDQoD��GD�PmH�H�GD�PHQLQD�HP�UHVJXDUGR��

HVWmR�FKHLURVRV��DWUDLQGR�RV�VHUHV�PDOpILFRV�TXH�TXHUHP�D�WRGR�FXVWR�OKH�HVWUDJDU��ID]HU�

PDO��2V� EHQ]HGRUHV� ID]� FRP�TXH� HVVDV� SHVVRDV� HP� UHVJXDUGR� WHQKDP�D� DSDUrQFLD� GH�

7LUtSL��SULQFLSDOPHQWH�TXDQGR�YmR�YLDMDU�GH�FDQRD��GHL[DP�SDUD�HODV��HP�VHX�EHQ]LPHQWR��

D�FDQRD�GH�fDSLULNROL��$�FDQRD�SDVVD�D�VHU�QD�YLVmR�GRV� VHUHV� LQYLVtYHLV�DSHQDV�XPD�

DQGRULQKD��$VVLP�HUD�H�FRQWLQXD�DVVLP�KRMH�SDUD�QyV�@

(� ILQDOPHQWH� fDSLULNROL� H� VXD� HVSRVD� FKHJDUDP� DR� GHVWLQR� ³e� DTXL��

3ULPHLUR�R�PHX�SDL�YHP�HP�IRUPD�GH�PDtZD��DQDFRQGD�´��GLVVH�D�HVSRVD��³(VWi�

EHP´�GLVVH�fDSLULNROL��(OHV�FKHJDUDP�H�ILFDUDP�HP�Sp��fDSLULNROL�ILFRX�HVSHUDQGR�

SDUD�YHU�GH�RQGH�HOHV VDLULDP��4XDQGR�YLX�XP�HQRUPH�VXFXULM~�VDLQGR�GD�iJXD��

DWUiV�GHOH�YLQKD�VDLQGR�WDPEpP�D�VXD�HVSRVD�H�RV�VHXV�GRLV�ILOKRV��(OHV�YLQKDP�

UDVWHMDQGR�� (OH� FKHJRX�� VXELX� QR� fDSLULNROL�� URGHRX� R� VHX� SHVFRoR� H� ILFRX�

ODPEHQGR�VHX�URVWR�H�VHX�FRUSR�WRGR��'HSRLV�YHLR�VXD�HVSRVD�H�VHXV�FXQKDGRV��

IL]HUDP�D�PHVPD�FRLVD��fDSLULNROL�HVWDYD�HP�Sp��VHP�ID]HU�QDGD��(P�VHJXLGD��HOHV�

HQWUDUDP� QD� FDVD�� WLUDUDP� VXDV� URXSDV� RX� PiVFDUDV� GH� DQDFRQGD�� H� FDGD� XP�

SHQGXURX�VXD�URXSD�HP�OXJDUHV�DSURSULDGRV�GHQWUR�GH�FDVD�

$SyV� LVVR�� HOHV� VDtUDP� FRPR� SHVVRDV�� VH� GLULJLQGR� SDUD� FXPSULPHQWDU�

QRYDPHQWH� VHX� JHQUR�� fDSLULNROL� ILFRX� FRQYHUVDQGR� XP� ERP� WHPSR� FRP� VHXV�

VRJURV� H� FXQKDGRV� TXH� Mi� HVWDYDP� HP� IRUPD� GH� SHVVRDV� QRUPDLV�� FRPR� QyV�

KXPDQRV��2PDLIHUL ROKRX�SDUD� VXD� ILOKD� H� OKH�SHUJXQWRX�� ³2�TXH�R�PHX�JHQUR�

FRPH"´��³1yV´��UHVSRQGHX�HOD��³7XGR�EHP´��GLVVH�R�VHX�SDL�

(P�IUHQWH�D�VXD�FDVD�KDYLD�XP�Sp�GH�SXSXQKD�H�2PDLIHUL GLVVH�DRV�VHXV�

VHUYRV�� YmR� Oi� UDVSDU� RV� HVSLQKRV� GH� SXSXQKD��� �� (� DVVLP� IRUDP�� 4XDQGR�

��� � e�XPD�IUXWD�PXLWR�GHOLFLRVD���GH�FRU�DPDUHOD��YHUPHOKR�H�PHLR�DODUDQMDGR��$�IUXWD�GHYH�VHU�IHUYLGD��
FRPHPRV�D�IUXWD�FRP�FDIp��ID]HPRV�FD[LUL��&RP�HOD�ID]HPRV�XPD�GDV�PHOKRUHV�EHELGDV�IHUPHQWDGDV��PDV�



���

FRPHoDUDP� D� UDVSDU�� RV� HVSLQKRV� TXDQGR� FDLDP� QR� SUDWR� HUDP�� QD� YHUGDGH��

PDQGtQV��� �� HUDP� WDQWRV�� 'HSRLV� 2PDLIHUL GLVVH�� ³0LQKD� ILOKD�� DTXL� HVWi� D�

FRPLGD��SHoD�SDUD�R�PHX�JHQUR�FRPHU´��2�SUDWR�HVWDYD�FKHLR�GH�PDQGtQV��SDUD�

WRGRV�RV�ODGRV��³2OKD�DTXL�fDSLULNROL��&RPH��2�PHX�SDL�RIHUHFHX�SDUD�D�JHQWH�

FRPHU´��³(VWi�EHP´��UHVSRQGHX�fDSLULNROL��1R�HQWDQWR��KDYLD�SLPHQWD�SHQGXUDGD�

QR�VHX�SHVFRoR�H�RXWUD�QD�SRQWD�GD�VXD�IHFKD��H�RXWUD�QR�OLZDSpUL����

fDSLULNROL� ROKRX� SDUD� VHXV� FRPSDQKHLURV� H� GLVVH�� ³2IHUHFHUDP�QRV�

FRPLGD� H� DTXL� HVWi�� SRGHP� FRPHU�´�� ³7XGR� EHP´�� GLVVH� VRFy� H�PDWUDFD� H� HP�

VHJXLGD�SXODUDP�SDUD�FRPHU��³(VSHUD"´��GLVVH�fDSLULNROL��PDV�Mi�HUD�WDUGH��2�VRFy�

FRPHX�H�VH�HQJDVJRX��³$K��0HX�DY{��3RU�TXH�YRFr�IH]�LVVR"´��³(VSHUD´��GLVVH�

fDSLULNROL� QRYDPHQWH��(OH� WLURX� D� SLPHQWD� TXH� HVWDYD� HP� VHX� SHVFRoR�� SHJRX��

TXHEURX�H�FRORFRX�QR�SUDWR��GHSRLV�SHJRX�D�TXH�HVWDYD�QD�SRQWD GD�IHFKD�H�FRORFRX�

QR�SUDWR��GHSRLV�SHJRX�R�~OWLPR�QR� OLZDSpUL H�MRJRX�QR�SUDWR��7RGRV�RV�SHL[HV�

DUUHEHQWDUDP��ILFDUDP�FRPR�VH�WLYHVVHP�VLGR�FR]LGRV��HQWmR��fDSLULNROL�FRPHX�H�

SHGLX� SDUD R� UHVWDQWH� GRV� VHXV� FRPSDQKHLURV� FRPHUHP��2PDLIHUL� GLVVH�� HQWmR��

³$K��p�YHUGDGH��(OH�VDEH�PHVPR��R�PHX�JHQUR�p�XP�VDEHGRU´��GHVDILHL�H�HOH�PH�

PDWRX������������������������������������������������������������������������������������������������������������

>4XDQGR�R�VHX�SDL�SHGLX�D�VXD�ILOKD�TXH�RIHUHFHVVH�FRPLGD�DR�VHX�PDULGR��QD�

QRVVD�FXOWXUD�KRMH��p�D�PHVPD�FRLVD��4XDQGR�FKHJDPRV�D�XPD�FRPXQLGDGH��R�GRQR�GD�

FDVD�HQWUHJD�D�FRPLGD�D�SHVVRD�UHVSRQViYHO��GL]HQGR��³$TXL�HVWi�FRPLGD��SRGHP�FRPHU�

SDUD�PDWDU�D�IRPH´��$�SHVVRD�UHVSRQViYHO�ROKD�SDUD�VXD�HTXLSH�H�GL]��³&RPSDQKHLURV��

HVWi�DTXL�D�FRPLGD��YDPRV�FRPHU´��(�HOHV�YmR�FRPHU�WRGRV�MXQWRV��$VVLP�p�

6HJXQGR�PHX�SDL��R�PHX�DY{�/XL]�0DQRHO��HOH�VHPSUH�IDODYD�TXH�RV�SHL[HV�PDQGtQ�

H�NX\XNX\~�HUDP�VHUYR�GH�2PDLIHUL��H�WDPEpP�GL]HP�TXH�p�R�WURQFR�GH�SXSXQKD��3RU�LVVR�

HVVHV� SHL[HV� TXDQGR� QmR� VmR� OHPEUDGRV� QR� NDOLG]DPDL�� VHMD� PDVFXOLQR� RX� IHPLQLQR��

FRUUH�VH�XP�JUDQGH�ULVFR�GH�XP�WXPRU�RX�IXUXQFXOR�VDLU�QD�SHVVRD�

WDPEpP�SRGH�VHU�WRPDGD�QD�IRUPD�GH�YLQKR��FRP�Do~FDU��$�SXSXQKHLUD�p�XPD�SDOPHLUD��SODQWDGD�QRV�
TXLQWDLV�GH�FDVDV�H�QDV�URoDV�

��� � 3HL[H�TXH�SRVVXL�IHUUmR��HOH�p�EHP�SHTXHQR��H[LVWHP�YiULRV�WLSRV�GH�PDQGLP�

��� � &RP�R�TXH�VH�SURWHJHX�TXDQGR�IRL�HQJROLGR�SHOR�.RLWLQDIHUL� WUDWD�VH�GH�XP�HVFXGR�



���

2V�SHL[HV�PDQGtQV�VmR�RV�HVSLQKRV�GD�SXSXQKHLUD��p�SRU�LVVR�TXH�HOHV�WrP�IHUUmR��

SRLV�GH�IDWR�HUDP�HVSLQKRV��1R�PRPHQWR�HP�TXH�R�VRFy�FRPH�RV�SHL[HV��QHVVD�KRUD�HOH�

VH�HQJDVJD�H�p�QHVVH�LQVWDQWH�TXH�VH�LQLFLD�R�HQJDVJR�FRP�RVVR�GH�SHL[H��,VVR�DFRQWHFH�

PXLWR�FRP�DV�FULDQoDV�SHTXHQDV�TXH�HVWmR�QD�IDVH�GH�FRPHoDU�D�FRPHU�VR]LQKRV��PDV�

LVVR�WDPEpP�DFRQWHFH�FRP�RV�PDLV�YHOKRV��e�PXLWR�SHULJRVR��SRLV�WXGR�VH�GHX�LQtFLR�QHVVH�

PLWR��2�VRFy�HQJDVJRX�H�VHX�SHVFRoR�ILFRX�LQFKDGR��GHSRLV�ILFRX�FRP�SXV��HVVH�SXV�VDLX�

H� HVFRUUHJRX� QR� VHX� SHVFRoR�� e� SRU� LVVR� TXH� D� SHQD� GR� VRFy� WHP� XPD�PDQFKD�PHLR�

DPDUHODGD�QR�SHVFRoR��$VVLP�DFRQWHFHX�

3DUD�OHPEUDU�VH�GHVVH�IDWR�DFRQWHFLGR��GHQWUR�GD�OLQJXDJHP�XVDGD�QR�EHQ]LPHQWR�

GH� NDOLG]DPDL� FDQWDGR�� TXH�PDUFD� R� ULWXDO� GH� LQLFLDomR�� p� SUHFLVR� OHPEUDU�VH� GHVVDV�

SLPHQWDV�GR�RXWUR�PXQGR�TXH�FR]LQKDUDP�D�FRPLGDGH�2PDLIHUL�GDGD�j�fDSLULNROL��SRU�

LVVR�p�GLWR�

³OLZDSHUL�NRDNDIHG]D�G]DZL�fDSLULNROL´

³OLZHGDILD��OLNDRNDILD��G]DZL��fDSLULNROL´

³OLZDG]D��QRPDNHQD��QDNRNDQD��ROH\DQD´

2XWUR�WLSR�GH�SLPHQWD�p�/LZDSHUH�

/LZDSHUH��OLNRDNDILD��QRIHUL��G]DZL��fDSLULNROL

$VVLP�WXGR�FRPHoRX��4XDQGR�2PDLIHUL�YLX�LVVR�GLVVH��³$K��(VVH�PHX�JHQUR�VDEH�

GDV�FRLVDV��GHVDILHL�H�IXL�PRUWR�SRU�HOH´��fDSLULNROL�KDYLD�PDWDGR�RV�SHL[HV�FRP�SLPHQWD��

7XGR�FRPHoD�SRU�DTXL�H�DWp�KRMH�FRQWLQXD�YLYR�HP�QRVVDV�YLGDV��VHJXLQGR�H�FRQYLYHQGR�

FRP�LVVR��VH�IRUWDOHFHQGR�FDGD�YH]�PDLV�@



���

3LQDLZDOL

$� FRQFHSomR� GH� MXYHQWXGH� QR� PXQGR� %DQLZD� p� HQFRQWUDGD� QHVVH� PLWR� GH�

3LQDLZDOL��1HVVD� QDUUDWLYD�� 3LQDLZDOL VHULD� fDSLULNROL� TXH�� HP� YLDJHQV� SHOR� PXQGR��

DVVXPLULD�GLIHUHQWHV�LGHQWLGDGHV��0DV�HP�RXWUD�QDUUDWLYD��3LQDLZDOL SRGH�VHU�RXWUD�SHVVRD�

TXH�QmR�YLYHX�QHVVH�PHVPR�SHUtRGR��(P�FRPXP��HVVDV�QDUUDWLYDV�DILUPDP�TXH�3LQDLZDOL

IRL�TXHP�GHL[RX�SDUD�D�KXPDQLGDGH�RV�HQVLQDPHQWRV�H�RV�FXLGDGRV�SDUD�DV�SHVVRDV�VH�

PDQWHUHP� MRYHQV�� &RQWDUHL� D� KLVWyULD� GR� PLG]DNDWWDLUL��� � 3LQDLZDOL HUD� XP� UDSD]�

VROWHLUR��TXH�QDVFHX�H�YLYHX�QR�ULR�$LDUL��QR�OXJDU�FKDPDGR�GH�SHGUD�GH�PDDSDQDL��DFLPD�

GD� FRPXQLGDGH� GH� 8FXTXL�&DFKRHLUD�� 1HVVH� ORFDO� KDYLD� XPD� SHGUD� TXH� SDUHFLD� XPD�

PDORFD�LQGtJHQD��DOL�PRUDYD�R�MRYHP�3LQDLZDOL��HOH�HUD�PXLWR�VLPSiWLFR�H�DV�PXOKHUHV�

DPDYDP�LVVR��PDV�HOH�QmR�DFHLWDYD�TXDOTXHU�PXOKHU�SDUD�FRQYHUVDU�FRP�HOH��(OH�HUD�XP�

ERP�LWDNLUL��� H R�HUD SRUTXH�IH]�GLUHLWR�R�NDOLG]DPDL�����$VVLP�SDUD�QyV�%DQLZD��WRGRV�

RV�KRPHQV H�DV�PXOKHUHV�SUHFLVDP�ID]HU�NDOLG]DPDL�

>2�KRPHP�TXH�IH]�NDOLG]DPDL�WHP�TXH�WHU�FXLGDGR�FRP�³NKHZLNDQL´��TXH�p�VRQKR�

SHULJRVR��QR�TXDO�VH�VRQKD�TXH�HVWi�ID]HQGR�UHODomR�VH[XDO��$�PHVPD�FRLVD�DFRQWHFH�FRP�

DV� PXOKHUHV� TXH� SDVVDP� SRU� HVVH� ULWXDO�� WHP� TXH� WHU� EDVWDQWH� FXLGDGR� FRP� R�

³NDWWDLWDNKDNDQL´�� TXH� p� R� VRQKR� HP� TXH� DV� PXOKHUHV� HVWmR� ID]HQGR� UHODomR� VH[XDO��

4XDQGR�WHPRV�HVVH�WLSR�GH�VRQKR��VH�IRUPRV�SDUD�D�PDWD�YDPRV�VHU�DWDFDGRV�SHOR�RV�

\RRSLQDL�

(HVVH�PLWR�DERUGD�D�TXHVWmR�GR�SUHSDUR�GR�FRUSR�QR�NDOLG]DPDL��H�QHVVH�PRPHQWR�

GR�EHQ]LPHQWR�VH�OHPEUD�RV�QRPHV�GH�WRGRV�RV�DQLPDLV�TXH�SRGHP�FDXVDU�R�EHP��SDUD�

TXH�R�LWDNLUL�ILTXH�FRP�R�FRUSR�SURWHJLGR��6H�HOH�IRU�IHLWR�GLUHLWR�RV�UDSD]HV�H�DV�PRoDV�

��� � &RLVDV�IHLWDV�SHOR�FULDGRU�GR�PXQGR�

��� � $TXHOH�TXH�SDVVRX�SHOR�ULWXDO�GH�LQLFLDomR�

��� � e�XP�ULWXDO�GH�SDVVDJHP�SDUD�YLGD�DGXOWD��D�SHVVRD�ILFD�GH�XPD�D�TXDWUR�VHPDQDV�GH�GLHWD��VHP�FRPHU�
QDGD��DSHQDV�WRPDQGR�FDULEH��DWp�R�GLD�TXH�R�EHQ]HGRU�EHQ]H�D�FRPLGD�H�D�SLPHQWD��SDUD�SRGHU�YROWD�D�
FRPHU��e�ULWXDO�GH�SURWHomR�TXH�WHP�WHPSR�FHUWR�SDUD�VHU�IHLWR��3DUD�DV�PHQLQDV�p QD�PHQDUFD�H�SDUD�
PHQLQRV�QD�PXGDQoD�GH�YR]�
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QmR�SHJDP�GRHQoDV�JUDYHV��SRLV�R�NOLGD]DPDL�IRL�IHLWR�QR�WHPSR FHUWR�H EHP�SURWHJLGR�D�

GRHQoD�QmR�FRQVHJXH�PDWDU�@

$� PmH� GH� 3LQDLZDOL HUD� ILOKD� GR� :DOLZD� �HVWUHOD��� TXH� HUD� GH� FOm�

:DOLSHUHGDNHQDL��SRU�LVVR�TXH�R�SDL�GHOD�UHFHEHX�R�QRPH�GH�:DOLZD��(OD�WHYH�XP�

ILOKR�H�R�SDL�GR�ILOKR�GHOD�WLQKD�XP�SRGHU��HOH�GHL[RX�XP�SRXFR�GR VHX�SRGHU�SDUD�

R�ILOKR��4XDQGR�R�PHQLQR�FUHVFHX��R�SDL�IDORX��³9RFr�YDL�VHU�R�GRQR�GR�SDG]RPD

H�YDL�VH�FKDPDU�3LQDLZDOL´��'HVGH�TXH�UHFHEHX�R�QRPH�3LQDLZDOL��ILFRX�FRQKHFLGR�

FRPR� DTXHOH� TXH� p� R� YHUGDGHLUR� GRQR� GR� SDG]yPD�� p� SRU� LVVR� TXH� TXDQGR� R�

SDG]RPD IORUHVFH� SRVVXL� IORUHV� ERQLWDV�� 2� SDL� GH� 3LQDLZDOL� GHL[RX� PDLV� WUrV�

SODQWDV�GH�GLIHUHQWHV�QRPHV��WWLULSDGD�����NDSROLUR��� H�ZDOLZDSR���� 3LQDLZDOL�

YLX�TXH�DV�RXWUDV�SODQWDV�HVWDYDP�FUHVFHQGR�EHP�H�VXDV�IROKDV�HUDP�ERQLWDV��PDV�

R�ZDOLZDSR�FUHVFLD�H�FRP�R�WHPSR�DV�VXDV�IROKDV�ILFDYDP�PXUFKDV H�IHLDV��2�GRQR�

YLX�R�TXH�WLQKD�DFRQWHFLGR�H�ORJR�REVHUYRX�TXH�D�iUYRUH�QmR�GDULD�FHUWR��(OH�IDORX�

SDUD�iUYRUH�TXH�HOD�VHULD�D�UHVSRQViYHO�SHOR�HQYHOKHFLPHQWR�GD�QRYD�JHUDomR�H�

QDTXHOH�PRPHQWR�RUGHQRX�TXH�HOD VH�DIDVWDVVH�GH�RXWUDV�SODQWDV�

>:DOLZDSR� IRL DIDVWDGR� GDV� RXWUDV� SODQWDV�� $� JHQWH� HQFRQWUD� HVVD� iUYRUH� QD�

IORUHVWD� HP� JUDQGH� TXDQWLGDGH�� HOD� WHP� XP� FKHLUR� UXLP�� QD� PLWRORJLD� IRL� LVVR� TXH�

SURYRFRX�R�HQYHOKHFLPHQWR��$Wp�KRMH�HP�GLD��QyV�GD�QRYD�JHUDomR��QmR�SRGHPRV�WRFDU�

QHVVD�iUYRUH�SRUTXH�HQYHOKHFH�D�SHVVRD��e�TXH�ZDOLZDSR�GRUPLD�PXLWR��HOD�HVSHUDYD�R�

VRO� DSDUHFHU�SDUD�Dt� LU� WRPDU�EDQKR��SRU� LVVR�TXH�HQYHOKHFLD��7WLSLGD� H� NDSROLUR�QmR�

ID]LDP�GHVVH�MHLWR��REHGHFLDP�DR�GRQR��H�FRQWLQXDP�FUHVFHQGR�VDXGDYHOPHQWH��VHP�WHU�

��� � e�XPD�SODQWD��UHPpGLR��TXH�QXQFD�PXUFKD��VHPSUH�ILFD�FRP�DV�IROKDV�ERQLWDV��DWp�KRMH�p�DVVLP��
YHPRV�TXH�HVVD�SODQWD�QXQFD�ILFD�FRP�DV�IROKDV�PXUFKDV�RX�IHLDV�

��� � 3ODQWD�SDUD�GDU�R�HIHLWR�GD�EHOH]D��SRLV�FUHVFH�PXLWR�WDPEpP��QmR�WHP�DV�IROKDV�IHLDV�H�PXUFKDV�

��� � $�SODQWD�UHVSRQViYHO�SHOR�HVWUDJR��SDUD�DV�SODQWDV�H�SDUD�QyV�WDPEpP��e�SRU�FDXVD�GH�ZDOLZDSR�TXH�
QyV�KXPDQRV�YLYHPRV�SRXFR�WHPSR�QR�PXQGR�H�HQYHOKHFHPRV�UiSLGR��IRL�HVVD�iUYRUH�TXH�IH]�DVVLP��p�R�
GHIHLWR�GD�iUYRUH�
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IROKDV�PXUFKDV��,VVR�Mi�YLQKD�DFRQWHFHQGR�QR�SULQFtSLR��3RU�LVVR�TXH�DWXDOPHQWH�TXDQGR�

FDt�D�IUXWD�GH�ZDOLZDSR�QR�FKmR��GH�ORQJH�Mi�Gi�SDUD�VHQWLU�R�FKHLUR�UXLP�@

2� SDL� GH� 3LQDLZDOL RUGHQRX� DR� ILOKR� WRPDU� EDQKR� WRGRV� RV� GLDV� QD�

PDGUXJDGD� H� XVDU� DV� VXDV SODQWDV� SDUD� VH� FXLGDU�� 'HYHULD� SDVVDU� DV� SODQWDV�

�UHPpGLRV��HP�WRGR�FRUSR�� WRGD�YH]�TXH�WRPDYD�EDQKR�GH�PDGUXJDGD�SDUD�QmR�

HQYHOKHFHU� UiSLGR�� e� SRU� LVVR� TXH� RV� QRVVRV� DQWHSDVVDGRV� WRPDYDP� EDQKR� QD�

PDGUXJDGD�FRP�SDG]RPD��SHJDYDP�DV� IROKDV�QRYDV��DV�TXH�SURGX]HP�EHOH]DV��

3LQDLZDOL REHGHFLD�DR�SDL�H�ILFDYD�D�PDGUXJDGD�QR�LJDUDSp�GXUDQWH�YiULDV�KRUDV��

(OH�DFRUGDYD�GH�PDGUXJDGD�H�XVDYD�FRUUHWDPHQWH�DV�SODQWDV��TXH�HUDP�UHPpGLRV�

HVSHFLDLV��+RMH�QyV�WHPRV�HVVDV�SODQWDV��PDV�VmR�GLIHUHQWHV�H�QmR�ID]HP�R�PHVPR�

HIHLWR��7RGD�PDGUXJDGD�R�3LQDLZDOL UDVSDYD�D�FDVFD�GH�SDG]RPD�H�FRORFDYD�HP�

XPD� YDVLOKD� FRP� iJXD�� GDt� VH� HQVDERDYD� H� WRPDYD� XPD� SHTXHQD� SRUomR�� SDUD�

OLPSDU�D�EDUULJD�H�WRGR�R�RUJDQLVPR��8VDYD�DV�SODQWDV�H�REHGHFLD�D�UHJUD�GH�Vy�VDLU�

GR�SRUWR�GHSRLV�TXH�DPDQKHFHU�

>+RMH� HP� GLD� HQYHOKHFHPRV� UiSLGR� GHPDLV�� SRUTXH� QmR� WHPRV� PDLV� UHPpGLR�

HVSHFtILFR��DTXHOH�TXH�R�3LQDLZDOL�XVDYD�SDUD�PDQWHU�D�EHOH]D��(��DLQGD��QmR�FXPSULPRV�

PDLV�DV�UHJUDV�TXH�3LQDLZDOL�FXPSULD��$�JHQWH�FRVWXPD�YROWDU�SDUD�FDVD��WRPDU�EDQKR�H�

GHLWDU�QD�UHGH�H��SRU�LVVR��HQYHOKHFHPRV�PDLV�UiSLGR�WDPEpP��$OpP�GLVVR��VRPRV�SHVVRDV�

TXH�JRVWDP�GH�VH�DTXHFHU�QR�IRJR��SRU�LVVR�QRVVD�SHOH�YDL�ILFDQGR�SiOLGD�H�IHLD��0XLWDV�

YH]HV�FRQVXPLPRV�PXLWDV�FRPLGDV�IULDV��WXGR�LVVR�ID]�PDO�SDUD�D�EHOH]D�

2V�YHOKRV�QRV�HQVLQDP�RV�FXLGDGRV�SDUD�PDQWHU�D�EHOH]D�DWUDYpV�GH�FRQVHOKR��

PDV� SDUHFH� TXH� KRMH� HP� GLD� DV� SDODYUDV� TXH� VmR� GLWDV� QRV� FRQVHOKRV� VmR� PXLWR�

GHVDILDGRUDV��0DV�WDPEpP�PXLWDV�FRLVDV�PXGDUDP�QR�PXQGR�HP�TXH�YLYHPRV��R�PXQGR�

TXH�VH�GL]�FLYLOL]DGR�WHP�QRV�DIHWDGR�QR�QRVVR�GLD�D�GLD��QR�QRVVR�PRGR�GH�YLYHU��0HX�SDL�

GL]LD� TXH� RV� DQWLJRV� VHJXLDP� DV� UHJUDV� DR� Sp� GD� OHWUD�� VHJXLDP� RV� HQVLQDPHQWRV� GR�

.RZDL��2XWUD�FRLVD�PXLWR�LPSRUWDQWH�WDPEpP�p�TXH�RV�MRYHQV�QmR�SRGLDP�VDLU�GHEDL[R�

GR�GLD�QXEODGR��SRUTXH�RV�FDEHORV�ILFDULDP�EUDQFRV�FRP�UDSLGH]��SRLV�TXDQGR�RV�VHUHQR�

FDL�� ILFD�EUDQFR��e�SRU� LVVR�TXH�GHYHPRV� WRPDU�EDQKR�QD�PDGUXJDGD�H� VDLU�DQWHV�GR�

VHUHQR� FDLU�� 7RGD� PDQKm�� QD� KRUD� GR� EDQKR�� WRGRV� EDQKDYDP� FRP� DOHJULD� H� GHSRLV�

FRQWDYDP�KLVWyULDV�UHODFLRQDGDV�DRV�SDMpV�
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$QWLJDPHQWH�HVVH�FXLGDGR�HUD�VHJXLGR�DR�Sp�GD�OHWUD��DOpP�GH�WHU�FXLGDGR�FRP�R�

FRUSR��WDPEpP�WLQKD�D�TXHVWmR�GR�XVR�GRV�UHPpGLRV��3RU�H[HPSOR��VH�XP�MRYHP�WHP�XP�

UHPpGLR�GHVWLQDGR�D�WRUQi�OR�NDZLQLGDOL��HP�%DQLZD��PDUXSLDUD��HP�QKHHQJDWX��RX�VHMD��

XP�ERP�FDoDGRU��HOH�QmR�SRGH�FRPHU�TXDOTXHU�FRPLGD��(VWH�UHPpGLR�p�SDUD�D�IOHFKD��R�

DQ]RO�H�D�]DUDEDWDQD��2�VHX�SUHSDUR�p�GHVWLQDGR�SDUD�DWUDLU�SUHVDV��0DV��SDUD�LVVR��R�

UHVJXDUGR�H[LJLGR�p�UtJLGR��R�MRYHP�QmR�SRGH�WRPDU�DOJR�TXHQWH�SHOD�PDQKm��Vy�SRGH�VHU�

FRPLGD�IULD��SRUTXH�VH�IRU�LQJHULGR�FRPLGD�TXHQWH�IDUi�PDO�DR�FRUSR��RX�PHOKRU��GHL[DUi�

D�SHVVRD�IUDFD�

(VVH�PLWR�QRV�OHPEUD�GD�LPSRUWkQFLD�GR�SUHSDUR�GR�FRUSR�H��DOpP�GLVVR��WDPEpP�

HQVLQD�R�SDVVR�D�SDVVR�VREUH�RV�EHQ]LPHQWRV�SDUD�FULDQoDV�H�SDUD�DV�PXOKHUHV��2V�MRYHQV

DQWLJDPHQWH�DSUHQGLDP�H�DOJXQV�FRQWLQXDP�KRMH�DSUHQGHQGR�FRPR�EHQ]HU�XPD�PXOKHU�

TXH�VRIUHX�DWDTXH�GH�VHUHV�GD�QDWXUH]D��RV�\yRSLQDL���3RUTXH�VH�HOH�QmR�VRXEH�EHQ]HU�VXD�

HVSRVD�TXH�ILFDU�GRHQWH��HOH�YDL�GHL[DU�D�PXOKHU�HQYHOKHFHU�PDLV�UDSLGDPHQWH�

(QWUHV�ULVRV�FRQWLQXiYDPRV�FRQYHUVDQGR�FRP�PHX�SDL�VREUH�RV�FXLGDGRV�FRP�R�

FRUSR��LVVR�IRL�XPD�GDV�FRQYHUVDV�TXH�GXURX�XP�GLD�Vy�SDUD�IDODU�VREUH�LVVR��'L]LD�PHX�

SDL�TXH� HVVD�SDUWH� p�D�PDLV� LPSRUWDQWH�GH�SDVVDU�SDUD�RV� MRYHQV� H�DV� FULDQoDV�KRMH��

6HJXQGR�R�PHX�SDL�)UDQFLVFR�)RQWHV��RV�QRVVRV�ELVDYyV�H�DYyV�YLYLDP�SRU�PXLWRV�DQRV�H�

KRMH�DRV����H����DQRV�Mi�ILFDPRV�YHOKRV�GHPDLV�H�IHLRV��(OH�UHIRUoRX�TXH�RV�VHJUHGRV�GHOHV�

HUD� VHJXLU� H� REHGHFHU� DV� RUGHQV� GRV� SDLV�� HOHV� QmR� ILFDYDP� HP� FDVD� GH�PDGUXJDGD��

VHPSUH�WLQKD�TXH SHVFDU��FDoDU��DSUHQGHU�D�WRFDU�LQVWUXPHQWR��RXYLU�KLVWyULD��DSUHQGHU�

EHQ]LPHQWR��7XGR� LVVR�FRQWLQXD�YLYR��SRLV�PHX� LUPmR�H� ILOKR�� ID]HP�LVVR��PHX�SDL� WHP�

SUHSDUDGR�HOHV�SDUD�D�YLGD�

1D� PLWRORJLD�� QR� WHPSR� GH� 3LQDLZDOL�� DV� SHVVRDV� QmR� ILFDYDP� YHOKDV�� 1yV�

SRGHUtDPRV�ILFDU�VHPSUH�MRYHQV��FRP�R�XVR�GDV�SODQWDV��ILFDUtDPRV�TXH�QHP�D�7WLULSLGD��

VHP�WHU� IROKD�PXUFKDV�H� MDPDLV�SRGHUtDPRV�PRUUHU��TXH�QHP�HVVD�SODQWD��TXH�VHPSUH�

FRQWLQXD� FUHVFHQGR� H� WHQGR� DV� IROKDV� ERQLWDV�� $FRQWHFH� D� PHVPD� FRLVD� FRP� D� JHQWH�

WDPEpP��3LQDLZDOL�Mi�VDELD�TXH�LVVR�SURYRFDULD�R�HQYHOKHFLPHQWR�GD�IXWXUD�JHUDomR�H��

SRU�LVVR��QDVFHPRV��FUHVFHPRV�H�HQYHOKHFHPRV��&DVR�FRQWUiULR�SRGHUtDPRV�YLYHU�HQWUH�

����D�����DQRV�QD�WHUUD�FRP�IDFLOLGDGH�

$�YHOKLFH�VXUJLX�TXDQGR�3LQDLZDOL�SODQWRX�R�ZDOLZDDSR��DR�GHL[DU�HVVD�SODQWD�QR�

FKmR�� 3RU� HVWH� PRWLYR� TXH� QyV� VRPRV� HQWHUUDGRV� QD� WHUUD�� SRUTXH� IRL� DVVLP� TXH� R�
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3LQDLZDOL� IH]�� 0DV� WXGR� IRL� HVWUDJDGR� SRU� ZDOLZDDSR� H�� SRU� LVVR�� FRPHoDPRV� D�

HQYHOKHFHU��$V�PXOKHUHV�HQYHOKHFHP�PDLV�UiSLGR��SRU�TXH�R�3LQDLZDOL�SHJRX�R�ZDOLZDDSR

FRP�R�EUDoR�HVTXHUGR�H�SRU�LVVR��HODV�HQYHOKHFHP�PDLV�UiSLGR��&RP�XP�ILOKR��D�PXOKHU�

Mi�ILFD�YHOKD��(QILP��FRP�WXGR�LVVR��RV�TXH�SDVVDUDP�D�JDQKDU�DSDUrQFLD�ERQLWD�IRUDP�

RV�DQLPDLV��HQTXDQWR�FRQRVFR�R�PHVPR�QmR�DFRQWHFHX��)LFDPRV�YHOKRV�D�FDGD�GLD��WRGRV�

RV�GLDV�DFRQWHFH�R�HQYHOKHFLPHQWR�

&RQVLGHUDQGR� D� FHQWUDOLGDGH� GD� QRomR� GH� SHVVRD� H� GD� FRQVWUXomR� GR� FRUSR��

)DODUHL�XP�SRXFR�DTXL�VREUH�IDVHV�GH�YLGD��1yV��%DQLZD��XVDPRV�D�SDODYUD�LHQLSpWWL�SDUD�

QRPHDU�D�FULDQoD��HP�WHUPRV�JHQpULFRV��VHP�FRQVLGHUDU�JrQHUR RX�IDVH�GD�LQIkQFLD��2�

SHUtRGR�GD�LQIkQFLD�p�R�GH�DSURSULDomR�GR�SDQKHH�± SDG]HHNDWD��� �VDEHU�ID]HU���1yV�

XVDPRV�D�VHJXLQWHV�SDODYUDV�SDUD�QRV�UHIHULU�D�XPD�GLYLVmR�GD�WHUPLQRORJLD��SRU�JrQHUR��

XVDPRV� D� SDODYUD� LHQLSHWWLNDWRDQL� SDUD� PHQLQR� H� LHQLSHWWLNDWRDQR� SDUD� PHQLQD�� 2�

FUHVFLPHQWR�p�VXEGLYLGR�HP�IDVHV�TXH�HVWmR�UHODFLRQDGDV�jV�KDELOLGDGHV�TXH�DV�FULDQoDV�

YmR�DGTXLULQGR�j�PHGLGD�TXH�FUHVFHP��$V�FULDQoDV�VmR�NRGDSHWD�� LVWR�p��GH�FROR��TXH�

FDUUHJDPRV� QD� FLQWXUD�� TXDQGR� HOHV� HVWmR� QHVVD� IDVH�� SRGHPRV� GLYLGLU� HP� WUrV�

PRPHPQWRV��.HUDPR�����7DUDZDGDOL��� H�+LWVLDNDGD����

/HPEUDQGR� TXH� DSyV� R� SDUWR�� QyV�PmHV� ILFDPRV� HP� UHVJXDUGR�� QDV� SULPHLUDV�

VHPDQDV��SRGHQGR�VHU�XP�PrV�FRPSOHWR�GH�UHVJXDUGR��FRP�D�ILQDOLGDGH�GH�IRUWDOHFHU�R�

FRUSR� GD� FULDQoD�� SDUD� TXH DVVLP� HOD� UHVLVWD� DV� LQHYLWiYHLV� DJUHVV}HV� GRV� VHUHV� GD�

QDWXUH]D��'XUDQWH�LVVR��ILFDPRV�HP�FDVD�VHP�ID]HU�QDGD��DSHQDV�HP�UHSRXVR�WRWDO��SRLV�

WXGR�TXH�IL]HU�GH�UXLP�DIHWD�R�FRUSR�GD�FULDQoD��$TXL�Ki�XP�GXSOR�SUHSDUR��SDUD�R�FRUSR�

GD�PmH�H�GR�ILOKR�

9iULDV VmR�DV�IDVHV�DWp�FKHJDU�j�:DOKLSDOL��VHU�MRYHP���7RGDV�jV�YH]HV�R�YHOKRV�

IDODP�VREUH�D�SDODYUD�ZDOKLSDOL��HOHV�D�UHODFLRQDP�FRP�D�SDODYUD�OLPDWVLDWDNDZD��SRLV�

��� � 3DODYUD�KLIHQL]DGD��SRLV�R�VHQWLGR�GDGR�p�TXH�R�DSUHQGL]DGR�VRPHQWH�p�FRPSURYDGR�VH�D�SHVVRD�
H[HFXWD�R�TXH�DSUHQGHX��VH�XWLOL]D�SDUD�VHX�EHQHItFLR�H�RX�GRV�VHXV�SDUHQWHV��&DVR�D�SHVVRD�QmR�GHPRQVWUH�
QD�SUiWLFD�R�TXH�DSUHQGHX��p�HTXLYDOHQWH�D�FRPSURYDU�TXH�QmR�VDEH�

��� � e�R�SHUtRGR�HP�TXH�D�FULDQoD�p�UHFpP�± QDVFLGD�H�GHSHQGHQWH�PXLWR�GD�PmH��1HVVH�PRPHQWR�D�
FULDQoD�³QmR�VDEH�QHP�VH�PH[HU´�

��� � e�TXDQGR�R�EHEr�JDQKD�ILUPH]D�QR�FRUSR��QRV�UHIHULPRV�TXDQGR�D�FULDQoD�ILFD�ERQLWD�

��� � e�TXDQGR�D�FULDQoD�FRPHoD�D�HQJDWLQKDU
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R� FXLGDU�VH� GHILQH� XP�PRGR�GH� VHU� MRYHP�� R� TXH�� QD� OtQJXD�%DQLZD�� p� WUDGX]LGR� SRU�

OLPDWVLDWDNDDSDQL �PRGR� GH� VHU� MRYHP��� $� MXYHQWXGH� WDPEpP� HVWi� OLJDGD� j� EHOH]D��

YLQFXODGD�j�SURGXomR�GD�EHOH]D��e�R�ILOKR�RX�D�ILOKD�TXH�GHYH�SHUJXQWDU�DRV�SDLV�TXDLV�

SODQWDV�GHYHP�XVDU��HOHV�VmR�HQVLQDGDV�GHVGH�D�LQIkQFLD��SRUpP��TXDQGR�FRPHoDP�D�VHU�

ZDOKLSDOL��HOHV�SUySULRV�p�TXH�GHYHP�EXVFDU�HQWHQGHU�DV�SODQWDV��'H�WHPSR�HP�WHPSR�D�

SHVVRD�GHYH�OLPSDU�VHX�URVWR�FRP�UHVLQD�GH�VHULQJD��FRP�D�ILQDOLGDGH�GH�WLUDU�RV�SHORV��

/RJR�DSyV�R�XVR�GD�UHVLQD��R�MRYHP�GHYH�WHU�HP�PmRV�DV�SODQWDV�PROLSL��SDG]RPD�RX�ZLLWR�

SDUD� ODYDU� R� URVWR�� 'R� ZLLWR� H� GR� PROLSL� VmR� XWLOL]DGDV� DV� IROKDV� PDFHUDGDV�� HP�

TXDQWLGDGH�VXILFLHQWH�SDUD�ID]HU�HVSXPD��GR�SDG]RPD�VH�XVD�R�FDXOH�QXPD�TXDQWLGDGH�

SDUD�ODYDU�R�HVW{PDJR��DR�ID]HU�YRPLWDU�HP�VHJXLGD��(VVHV�FXLGDGRV�VmR�HQWHQGLGRV�FRPR�

SURFHGLPHQWRV�GH�OLPSH]D�H[WHUQD�H�LQWHUQD�GR�FRUSR��VHUYLQGR�SDUD�UHWDUGDU�D�YHOKLFH�@

fDSLULNROL�SURFXUD�R�IRJR

4XHP�WLQKD�IRJR�QDTXHOD�pSRFD�HUD�R�,DZDOLIHUt��(OH�IRL�DWp�Oi�RQGH�HOH�PRUDYD�SDUD�SHJDU�

IRJR��'HSRLV�GH�FRQVHJXL�OR�fDSLULNROL�OHYRX�SDUD�D�VXD�FDVD�HP�:DURNRD��/i�KDYLD�XP�

MDFDUp� FKDPDGR�PDQROLIHUt TXH� URXERX�R� IRJR�FRORFDQGR�R�QD� VXD�ERFD�� OHYDQGR�SDUD�

GHQWUR�GH� VXD� FDVD�� TXH� ILFD�GHEDL[R�GD� iJXD��fDSLULNROL� ILFRX� VHP�R� IRJR�H� ILFRX�QD�

HVFXULGmR�

(QWmR��fDSLULNROL�SHGLX�SDUD�XQV�VDSRV�FKDPDUHP�R�MDFDUp�SDUD�IRUD GH�VXD�

FDVD��(OHV�FKDPDUDP��³3DL��SDL�QRV�Gr�D�OX]�´��2�MDFDUp�S{V�XP�SHGDFLQKR�GR�VHX�

FRUSR�SDUD�IRUD��PDV�QmR�DEULX�D�ERFD��2V�VDSRV�GLVVHUDP�QRYDPHQWH��³3DL��SDL�

QRV�Gr�D�OX]´��2�MDFDUp�S{V�PDLV�XP�SRXFR�GR�VHX�FRUSR�SDUD�IRUD�

2V� VDSRV� IDODUDP�� ³0DLV� 0DLV�´�� H� HOH�� HQWmR�� VDLX�� 1HVVH� PRPHQWR��

fDSLULNROL�ILQFRX�XPD�YDUD�FRP�IRUTXLOKD�HP�VHX�SHLWR��HQJDVJRX�PDQROLIHUt H�R�

IH]�DEULU�D�ERFD��fDSLULNROL�SHJRX�GH�YROWD�R�IRJR�H�R�OHYRX�SDUD�ORQJH��e�SRU�LVVR�

TXH� R� MDFDUp� QmR� WHP� OtQJXD�� SRLV� R� fDSLULNROL DFDERX� SX[DQGR� FRP� IRUoD��

DUUHEHQWDQGR�D�OtQJXD�GHOH��$VVLP��R�IRJR�IRL�UHFXSHUDGR�QRYDPHQWH�
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.RSKp�LNHKRDZD

$�RULJHP�GR�SHL[H�FRPHoRX�Ki�PXLWR�WHPSR��(VVD�KLVWyULD�FRQWD�VREUH�RV�

OXJDUHV� GH� FULDo}HV� GH� SHL[H�� 3ULPHLUR�� RV� :DG]ROLQDL� �8UXEX�WDSXLD��� SRYR�

%DQLZD�GR�%DL[R�,oDQD��IRUDP�SURFXUDU�D�ODJRD�GH�SHL[H�HP�XP�OXJDU�FKDPDGR�

ODJR�GH�.RHWDQL�����RQGH�HQFRQWUDUDP�XP�PDWDSL�GH�SHL[H�QR�IXQGR�GD� ODJRD��

(OHV�YLHUDP�GR�LJDUDSp�G]RNRDOL��TXH�ILFD�QR :DUDQi���YLHUDP�GHVFHQGR�QR�ULR�

$\DUL��TXDQGR�IRUDP�j�SURFXUD�GR�VHJXQGR�PDWDSL��(OHV�QmR�VDELDP�RQGH�ILFDYD�

H�� SRU� LVVR�� DFDEDUDP� SDVVDQGR� GR� OXJDU� FHUWR�� GHSRLV�� TXDQGR� UHWRUQDYDP��

SDVVDQGR�SHUWR�GHVVD�ODJRD��RXYLUDP�VDSRV�NDPm�FDQWDQGR�NXm��NXm��NXm��H�HQWmR��

UHVROYHUDP�HQWUDU�QHVVH� ODJR�� LVVR� IRL� HP�SRRSHULDQD� ORFDOL]DGR�QR�5LR� ,oDQD��

RQGH� PRUDYDP� RV� .RHLDIHQR� �DYy� GRV� .DGDSROLWKDQD�� FOm� %DQLZD�� H� RQGH�

PRUDYDP�DV�SHVVRDV�GR�FOm�']DZLQDL��\DZDUHWp�± WDSXLD���/i�HOHV�HQFRQWUDP�RXWUR�

PDWDSL��FKHLR�GH�SHL[H��&RORFDUDP�']DZLULDQD��XP�WLSR�GH�ERLD��SDUD�SURFXUDU�

RQGH� HUD PDLV� IXQGR��&RORFDUDP�QD� EHP�QR�PHLR�� SHJDUDP�XP�FDER�GH� UHPR�

MRJDUDP�QD�WHUUD��R�TXH�FKDPDPRV�GH�.ROLQRUR �R�UHPR���H�IRUDP�DWp�QR�PHLR�GD�

ODJRD�

� ³(X�YRX�YHU�PDLV� SDUD Oi´�� GLVVH� R� GRQR�GR�PDWDSL� H�PHUJXOKRX��(OH�

PHUJXOKRX�SDUD�R�IXQGR��SDUD�R�IXQGR�GR ULR��Mi�QmR�VH�YLD�PDLV�R�VRO��QmR�WLQKD�

PDLV�QDGD�DOpP�GD�HVFXULGmR�H�GLVVH�� ³e�DTXL�PHVPR��.RZLDQDOLZDSH �PDWDSL�

GHOH�´��(OHV�DIXQGDUDP��8PD�VHPDQD�GHSRLV��GLVVHUDP��³(X�YRX�ERWDU�XPD�LVFD�

SDUD�YHU�FRPR�YDL�ERLDU´��$�LVFD�HUD�D�IROKD�GH�DoDt��3X[DUDP�H�VDLX�SXXXWVyyyyy��

HQFRVWDUDP�R�PDWDSL�SDUD�WLUDU�SHL[H�GH�GHQWUR��/RJR�HP�VHJXLGD�FRORFDUDP�D�LVFD�

GHQWUR�GR�PDWDSL��H�R�FRORFDUDP�QRYDPHQWH�QR�PHLR�GR�ODJR�

$SyV�LVVR��HOHV�SHJDUDP�PXLWR�SHL[H�SDUD�FRPHU��GHQWUR�GR�PDWDSL�WLQKD��

FDEHoXGR��LUDS~ND��GRLGDOL �DQXMi���VDUDELDQD��WXFXQDUp�JUDQGH���MDFXQGi��SDFX��

DFDUi��SLUDtED��SLUDUDUD��.ROLUL��VXUXELP���DUUDLD��$TXL�VXUJLX�WRGRV�RV�WLSRV�GH

LNROL��WDUWDUXJDV���YiULRV�WLSRV�GH G]DSD��WXFXQDUp���H WRGRV�RV�WLSRV�GH�SDFX�

��� �$UPDGLOKD�GH�SHL[H�FRQKHFLGR�QD�UHJLmR�FRPR�³PDWDSL´�
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+DYLD�XP�KRPHP�FKDPDGR�NRHLDIHQR�TXH�SHJRX�NDG]DOL��� H�IH]�R�PDWDSL�

GHOH��2V�GRQRV�VmR�RV�.DGDSROLWKDQD��FOm�FDQLoR��YDUD�GH�SHVFDU���HP�QKHHQJDW~�

RV� FKDPDPRV� GH SLQGDtZD� SL[~QD�� R� DY{� GHOHV� p� R .RHLDIHQR�� (VWH� SRYR� VH�

FKDPDYD�GH NRHQR��(QWmR��.RHLDIHQR IH]�R�PDWDSL�GHOHV��PXLWR�EHP�IHLWR��VHP�

QHQKXP�GHIHLWR��WXGR�EHP�WUDEDOKDGR��EHP�PROGDGR��SRLV�HUD�IHLWR�GH�PRORQJy��(�

WUDQVIRUPRX� RV� PRORQJyV� HP� SHL[HV�� 7XGR� HOHV� IL]HUDP�� HUD� QD� SUDLD� GRV�

']DZLQDL��$�WUDtUD��LQLUL��H�RXWURV�SHL[HV�VmR�D�FDUQH�GH�,QLUtIHUL��H�HOH�RV�MRJRX�

GL]HQGR�� ³7KRPPP����9RFrV� VHUmR� ILOKRV�GH� ,QLUtIHUL´��7XGR� LVVR� DFRQWHFHX�HP�

3RRSHULDQD��KRMH�FRQKHFHPRV�HVVH�OXJDU�FRPR�ODJR�WtZD��QHVVH�OXJDU�WHP�PXLWRV�

SHL[HV��SRLV�DTXL�FRPHoRX�D�RULJHP�GRV�SHL[HV�

2XWUR�OXJDU�IRL�HP�+HHULGDZDQLD��SDOHQD�GR�VRO���QD�VHUUD�GD�FRPXQLGDGH�

GH�7XQXt±&DFKRHLUD��1HVWH�OXJDU RXWUR�DQFHVWUDO�HQFRQWURX�WDPEpP�XP�PDWDSL�GH�

SHL[H�

8P�RXWUR�DY{�NRHLDIHQR IH]�RXWURV�SHL[HV��SHJRX�H�MRJRX�QD�SDQHOD�GR�VRO��

'HQWUR�GD�SDQHOD�GR�VRO��WUDQVIRUPRX�D�YLGD�GRV�SHL[HV��'H�GHQWUR�GD�SDQHOD�GR�

VRO��QR�WRSR�GD�PRQWDQKD��YLHUDP�VDLQGR�H�FRUUHQGR�SDUD�WRGRV�RV�OXJDUHV��(P�

FDGD�XP�GHVVHV�OXJDUHV�VDLX�YiULRV�WLSRV�GH�SHL[HV��$TXL�VXUJLX�RXWURV�SHL[HV�TXH�

HQFRQWUDPRV�KRMH�HP�GLD��WXGR�WHYH�WUDQVIRUPDo}HV��'XUDQWH�TXDOTXHU�EHQ]LPHQWR�

TXH�IRU�IHLWR��p�SUHFLVR�OHPEUDU�VH�GHVVHV DFRQWHFLPHQWRV��GRV�OXJDUHV��GRV�REMHWRV�

H�GDV�WUDQVIRUPDo}HV��SRLV�WRGRV�VmR�OXJDUHV�VDJUDGRV�

��� � e�XPD�iUYRUH�DSURSULDGD�SDUD�ID]HU�HVFXOWXUD��p�EHP�OHYH��GHOD�ID]HQGR�EDQFRV�SDUD�VHQWDU�H YiULRV�
WLSRV�GH�DUWHVDQDWRV��FKDPDPRV�GH�PRORQJy�
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(VWH�~OWLPR�FDStWXOR�p�VREUH�D�QRVVD�RULJHP��QyV��RV�%DQLZD��QHVWH�PXQGR��$�WHUUD�

�+HNRDSL��p�GH�RQGH�QyV�� LQGtJHQDV�%DQLZD�� WHPRV�FRQKHFLPHQWRV�H�QRV�UHODFLRQDPRV�

FRP�RXWUDV�FDPDGDV�RX�FpXV�GR�PXQGR��(VWDV�FDPDGDV�HVWmR�WDQWR�DFLPD�GH�QyV�H�TXDQWR�

DEDL[R�GH�QyV��QR�VXEWHUUkQHR��VDEHPRV�TXH�p�DVVLP�Ki�PLOrQLRV�GH�DQRV��RX�PHOKRU��GHVGH�

VHPSUH�

'D�WHUUD�RV�SRYRV�QDVFHP��2�SRYR %DQLZD�QDVFHX�GD�WHUUD��H�DWp�KRMH�H[LVWH�HVVH�

OXJDU�FKDPDGR�GH�³+LLSDQD´�TXH�p�HHQR�KLHSROHNRD��RX�VHMD��R³XPELJR�GR�PXQGR´��1HVWH�

OXJDU��+LSDQD TXH�p�XPD�FDFKRHLUD��WHP�XPD�YDJLQD�GH�SHGUD��GH�RQGH�VXUJLX��RX�QDVFHX��

D�KXPDQLGDGH�H��HVSHFLILFDPHQWH��R�SRYR�%DQLZD��RV�VHXV�FOmV��e�D�SDUWLU�GHVWH�OXJDU�TXH�

RFRUUHX�GLVWULEXLomR�GRV�WHUULWyULRV�%DQLZD�QDTXHOD�UHJLmR�H�IRL�WDPEpP�D�SDUWLU�GDOL�TXH�

VH�HVSDOKRX�D�KXPDQLGDGH�SDUD�OXJDUHV�PXLWR�GLVWDQWHV�H�GLIHUHQWHV�HP�GLYHUVDV�SDUWHV�GR�

PXQGR�

3RU�VHU�DVVLP��QDVFHU�GD�WHUUD��QyV�QRV�UHODFLRQDPRV�FRP�D�WHUUD�FRPR�³PmH´��$�

PmH�FXLGD�GRV�ILOKRV�GHVGH�D�FRQFHSomR��GHVGH�R�QDVFLPHQWR��FXLGD�GR�FUHVFLPHQWR��FXLGD�

QD�YLGD�DGXOWD��FXLGD�DWp�PHVPR�GXUDQWH�D�YHOKLFH�H�DSyV�D�YHOKLFH��4XDQGR�LVVR�DFRQWHFH��

D�WHUUD�FXLGD�GD SHVVRD�TXDQGR�FKHJD DR�ILQDO�GD�YLGD��SRUTXH�YROWD�QRYDPHQWH�SDUD�GHQWUR�

GD�WHUUD��7HPRV�XPD�UHODomR�GH�PXLWR�UHVSHLWR�FRP�D�WHUUD�SRU�FDXVD�GLVVR��2V�TXH�QmR�

WrP� PDLV� HVVH� UHVSHLWR� FRP� D� WHUUD� p� SRUTXH� DSUHQGHUDP� FRP� SHVVRDV� HVWUDQKDV�

�HVWUDQJHLUDV��TXH�FKHJDUDP�DTXL�QR�%UDVLO��SRLV� LVWR�QmR�p�GD�QRVVD�FXOWXUD�H�QHP�GD�

QRVVD�WUDGLomR�PLOHQDU�

1D�FXOWXUD�%DQLZD��H[LVWH�DOJR�TXH�H[SOLFD�LVVR��1D�FULDomR�GR�PXQGR�KDYLD�XPD�

GLVSXWD�HQWUH�VHUHV�YLYRV�VREUH�TXHP�VHULDP�RV�KXPDQRV�H�TXHP�VHULDP�RV�DQLPDLV��2�

QRVVR�KHUyL�fDSLULNROL FRQTXLVWRX�R�QRVVR�GLUHLWR�GH�VHUPRV�³KXPDQRV´��QHZLNLQDL HP�

%DQLZD��GHL[DQGR�SDUD�RV�RXWURV�R�GLUHLWR�GH�VHUHP�³LLWVLULQDL´��DQLPDLV��0DV�HOHV��RV�

DQLPDLV��VmR�FRPR�QyV��SHVVRDV�HP�HVStULWRV��RFRUUH�TXH�DPERV�QmR�SRGHP�VH�HQ[HUJDU�

HQWUH�VL�FRPR�KXPDQRV��TXDQGR�LVVR�DFRQWHFH��SURYRFD�GRHQoDV�H�FRQIOLWRV�
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1D�WHUUD�H[LVWHP�PXLWRV�YLYHQWHV�GLIHUHQWHV�FRP�GLYHUVDV�IXQo}HV�TXH�HTXLOLEUDP�

H� PDQHMDP� RV� VLVWHPDV� GH� YLGD�� LQFOXLQGR� RV� KXPDQRV� H� RV� DQLPDLV�� 0XLWRV� GHVWHV�

VLVWHPDV�� WDQWR� RV� PDFURV� TXDQWR� RV� PLFURV�� DMXGDP� D� H[HPSOLILFDU� FODUDPHQWH� HVVH�

DVSHFWR��SRU�H[HPSOR��XPD�VHUUD��XPD�PRQWDQKD��XPD�SHGUD��XPD�FDFKRHLUD��XP�PRUUR��

XP�ODJR�HWF��(VSHFLILFDPHQWH��HVVHV�VmR�OXJDUHV�GH�YLYHQWHV�UHVSRQViYHLV�SHOD�UHSURGXomR�

GDV�HVSpFLHV�GH�DQLPDLV��SHL[HV�H�RXWURV�VHUHV�IXQGDPHQWDLV�

:DSXt�&DFKRHLUD� KRMH� p� XPD� FRPXQLGDGH� %DQLZD�� PDV� HOD� p� FRQKHFLGD� SHOD�

JUDQGH�FDFKRHLUD��+LSDQD� TXH�ILFD�QR�ORFDO��RQGH�Ki�SHGUDV�FRP�GHVHQKRV��SHWURJOLIRV���

(VWD�FDFKRHLUD�JXDUGD�D�PDLV�LPSRUWDQWH�IDVH�GD�KLVWyULD�%DQLZD� D�³RULJHP´�H��SRU�LVVR��

R�ORFDO�TXH��FRPR�DSRQWHL�DFLPD��p�FRQKHFLGR�FRPR�³+HNRDSL +LHSROHNRD´�TXH�VLJQLILFD�

R�³8PELJR�GR�0XQGR´��0DV�HVVD�QmR�p�D�~QLFD�YHUVmR�GH�RULJHP�GD�KXPDQLGDGH�SDUD�RV�

:DOLPDQDL�TXH�p�FRPR�QyV�%DQLZD�QRV�DXWRGHQRPLQDPRV��SRU�LVVR�p LPSRUWDQWH�GL]HU�

TXH�DTXL�HVWRX�HVFUHYHQGR�D�SDUWLU�GD�QDUUDWLYD�TXH�PH�IRL�FRQWDGD�SRU�PHX�SDL�)UDQFLVFR�

/XL]�)RQWHV��FOm�:DOLSHULGDNHQDL�

)RL�QD�FDFKRHLUD�GH�+LSDQD�TXH�RV�³FKHIHV´�GRV�FOmV�%DQLZD��FRPR�']DZLQDL��

:DOLSHULGDNHQDL�� +RKRGHQL� H� RXWURV� VDtUDP�� GLDQWH� GD� IXPDoD� GR� WDEDFR� GRV� LUPmRV�

fDSLULNROL��+HHUL�H�']RROL��'HSRLV�TXH�VDtUDP�GR�³EXUDFR�GH�RULJHP´��FDGD�JUXSR�UHFHEHX�

XP� WHUULWyULR� SDUD� RFXSDU�� 2V� +RKRGHQH� ILFDUDP� FRP� R� WHUULWyULR� GR� DOWR� $LDUL�� RV�

']DZLQDL�FRP�D�UHJLmR�FHQWUDO�GR�,oDQD��FRQKHFLGR�FRPR�PpGLR ,oDQD�DWXDOPHQWH���H�RV�

:DOLSHULGDNHQDL�ILFDUDP�FRP�D�UHJLmR�GR�PpGLR�DOWR�,oDQD��VREUHWXGR��QR�LJDUDSp�3DPiDOL�

�RQGH�ILFD�D�HVFROD�3DPiDOL�DWXDOPHQWH���$�VHJXLU�YLDMDUHPRV�QHVWD�QDUUDWLYD�SDUD�PHOKRU�

HQWHQGLPHQWR��GHVGH�R�VHX�LQtFLR�

'HSRLV�GH�WRGRV�RV�DFRQWHFLPHQWRV��GDV�WUDQVIRUPDo}HV��fDSLULNROL�YLX�TXH�

Mi�QmR�KDYLD�QDGD�SDUD�ID]HU��SRLV�WXGR�Mi�WLQKD�VLGR�IHLWR�SRU�HOH��(QWmR��HOH�FRPHoD�

D�SHQVDU�VREUH�QyV�VHUHV�KXPDQRV��fDSLULNROL�FKDPD�R�']RROL �HOH�HUD�FXUDGRU�GDV�

GRHQoDV��R�GRQR�GR�EHQ]LPHQWR�H�GRQR�GR�WDEDFR���H�IH]�XPD�YDUD�SDUD�FRORFDU�R�

VHX�FLJDUUR�HP�FLPD��HP�VHJXLGD�FRPHX�LSDG~��Mi�SDUD�QRV�FKDPDU��HQWmR�']RROL�

GLVVH�

� ³4XHUR�TXH�PHX�ILOKR�VDLD�H�TXH�VHMD�GR�FOm�+RKRGHQH��&Om�,QDPEX�´��QR�

PHVPR�LQVWDQWH�FRPHoRX�D�]RDU�RV�DQLPDLV�VDJUDGRV��YLQGR�GH�GHEDL[R�GD�WHUUD��
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HOHV� YLHUDP� DWp� VDLU� SDUD� HVVH� PXQGR�� SDVVDQGR� SHOR� EXUDFR� GD� FDFKRHLUD� GH�

+LSDQD��fDSLULNROL�HVWDYD�DSHQDV�VHQWDGR��RXYLQGR�DV�YR]HV�GRV�DQLPDLV�VDJUDGRV�

�\XUXSDUL���H�GL]LD��³0DGHQKDOL��PDGHQKDOL��PDGHQKDOL��PDGHQKDOL�����$K��9RFr�p�

0DROLHQH´��fDSLULNROL�VDELD�TXH�QmR�HUD�SURSULDPHQWH�+RKRGHQH��PHVPR�VHQGR�

GD�PHVPD�FROXQD��(OHV�VmR�RV�DYyV�GRV�+RKRGHQH��PDV�VHQGR�VHUYRV��(P�VHJXLGD��

VDtUDP� RXWURV�� MXQWRV� DRV� DQLPDLV� VDJUDGRV� TXH� GL]LDP�� ³0ROp��0ROp��0ROp��

0ROp´��(QWmR��fDSLULNROL�GLVVH��³$K��YRFr�p�0ROpGDNHQDL´���3RU�ILP��VDLX�R�FKHIH��

R�+RKRGHQH�� SRLV� RV� DQLPDLV� VDJUDGRV� FDQWDYDP��+RKRKRKRKRKRKKKRKRKRKR��

4XDQGR�+RKRGHQH�QDVFHX��WXGR�Mi�HVWDYD�SURQWR��SRLV�RV�VHUYRV�Mi�KDYLDP�IHLWR�

WXGR�DQWHV�GH�VXD�VDtGD��HOH�DSHQDV IRL�VHQWDU�QR�VHX�EDQFR�H�IXPDU�R�VHX�FLJDUUR��

SRLV�HOH�HUD�R�FKHIH��(VVH�FOm�GHQWUR�GD� OLQJXDJHP�GH�EHQ]LPHQWR�p�FRQKHFLGR�

FRPR�³+HULHQL´�ILOKRV�GR�VRO��

'HSRLV�GHOH��VDLX�R�$G]DQHQL��VmR�7DWX�7DSXLD���H�GHSRLV�LVVR�DLQGD�QDVFHX�

RV� .RPDGDPLQDQDL� �3DWR�7DSXLD��� DPERV� IDODQWHV� GH� OtQJXD� &RULSDFR� GR�$OWR�

,oDQD��TXH�%DQLZD�H�NRULSDNR�VmR�OtQJXDV�GLIHUHQWHV��PDV�TXH�p�SRVVtYHO�TXH�VHXV�

IDODQWHV�VH�HQWHQGHUHP�VHP�SUREOHPDV�

2V�GRLV�TXH�QDVFHUDP�GHSRLV�GR�FKHIH�VmR�FRQVLGHUDGRV�RV�LUPmRV�QRYRV�

GRV�+RKRGHQH��/HPEUDQGR�TXH�WRGRV VDtUDP�FRP�DQLPDLV�VDJUDGRV��\XUXSDUL���2V�

+RKRGHQH�VmR�RV�SULPHLURV�ILOKRV�GR�VRO��RV�ILOKRV�GR�VRO��HOHV�VmR�FRQVLGHUDGRV�

ILOKRV�GR�+HHUL��R�6RO���(QILP��0DROLHQH��0ROHGDNHQDL��+RKRGHQH��$G]DQHQL�H�RV�

.RPDGDPLQDQDL�VmR�GR�PHVPR�SLODU��VHQGR�GLYLGR�HP�TXHVWmR�KLHUiUTXLFD�

>2�QRVVR�DY{�']RROL�WLQKD�WDEDFR��PDV�DOpP�GR�QRVVR�DY{�']RROL��WHPRV�RXWURV�

TXH�VmR��0DKOHQD��+LSDWKD\UL��+LSDQLUL��(OHV�VmR�RV�QRVVRV�SULPHLURV�DQWHSDVVDGRV��GRV�

:DOLSHULGDNHQDL��'R�PHVPR�PRGR�TXH�RV�+RKRGHQH�VH�FRQVLGHUDP�RV�ILOKRV�GR VRO��SRLV�

VmR� ILOKRV� GH� +HHUL�� QyV� :DOLSHULGDNHQDL� QRV� FRQVLGHUDPRV� RV� ILOKRV� GH� ']RROL� RX�

']RROtIHUL��R�LUPmR�GH�fDSLULNROL�@

']RROL�SHJRX�FLJDUUR�H�VRSURX�QR�EXUDFR�H�GLVVH��� ³$JRUD�TXHUR�TXH�VDLD�

:DOLSHULGDNHQDL´��QD�PHVPD�KRUD�HOH�YHLR YLQGR�GH�GHEDL[R�GD�WHUUD��MXQWR�FRP�

VHXV�DQLPDLV�VDJUDGRV��4XDQGR�VDLX�R�fDSLULNROL�IDORX��SRLV�HOH�UHFRQKHFLD�DWUDYpV�

GR�VRP�GRV�DQLPDLV�VDJUDGRV�TXH�WLSR�GH�DQLPDLV�HUDP��� ³$K��YRFr�p�.RWHURHQH
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�DEHOKD�´��PDV�VHQGR�FROXQD�GH�:DOLSHULGDNHQDL��HOH�VH�WRUQRX�R�LUPmR�PDLV�YHOKR��

³9RFr�IDUi�EDQFR�DQWHV�GR�VHX�FKHIH´�

']RROL�SHJRX�R�VHX�FLJDUUR�GH�QRYR��VRSURX�H��QD�PHVPD�KRUD��HOHV�YLHUDP�

VDLQGR�� MXQWR�FRP�VHXV�DQLPDLV�VDJUDGRV��4XDQGR�fDSLULNROL�YLX��GLVVH�� � ³$K��

9RFr� p�$ZDG]RURQDL�� VHUi� UHVSRQViYHO� GH� ID]HU� FLJDUUR� H� OHYDU� SDUD� VHX� FKHIH�

IXPDU´��DVVLP�IRL�IHLWR�

>7RGDV�DV�YH]HV�TXH�DV�SHVVRDV�VDLDP�GR�EXUDFR��R�']RROL�VRSUDYD�VHX�FLJDUUR��

QR�FRUSR�GHOHV�H�QD�FDEHoD��1yV�WDPEpP�ID]HPRV�LVVR�TXDQGR�XPD�FULDQoD�QDVFH��SRUTXH�

QyV�LQGtJHQDV�%DQLZD�QDVFHPRV�GR�FLJDUUR�H�QmR�SXGHPRV�GHL[DU��SRUTXH�LVVR�YHLR�GHVGH�

D�QRVVD�RULJHP�H�GR�QRVVR�QDVFLPHQWR� &RP�HVVH�JHVWR��R�']RROL�Mi�QRV�GDYD�QRPH�GH�

EHQ]LPHQWR�SDUD�FDGD�FOm@

3RU� ILP�� YHLR� R� FKHIH�� 'HQWUR� GD� OLQJXDJHP� GH� EHQ]LPHQWR� VRPRV�

FRQKHFLGRV�SRU�']ROLHQH� �ILOKRV GH�']RROL���4XDQGR� VDtPRV�fDSLULNROL� GLVVH�� �

³9RFr�p�:DOLSHULGDNHQDL´��4XDQGR�HOH�VDLX�SDUD�HVWH�PXQGR��WXGR�HVWDYD�SURQWR��

R�VHX�EDQFR�H�R�VHX�FLJDUUR��SRLV�RV�VHUYRV�Mi�WLQKDP�IHLWR�WXGR�SDUD�UHFHEHU�VHX�

FKHIH��(QWmR�R�+RKRGHQH�H�R�:DOLSHULGDNHQDL VHQWDUDP QR�SiWLR�H�FRPHoDUDP�D�

FRQYHUVDU��SRLV�HOHV�VmR�FXQKDGRV��³$JRUD�YRX�FKDPDU�VHX�LUPmR�PHQRU´��H�VDLR�

R�7RNHGDNHQDL �FOm�YDJDOXPH���´$JRUD�YRX�FKDPDU�PDLV�XP�TXH�YDL� VHU� LUPmR�

PHQRU´�� H� YHLR� R� 7RPLHQL� �FOm� 7WyPH� HP� %DQLZD� HVWD� p� XPD� IRUPLJD� QmR�

FRPHVWtYHO���HOHV�PRUDP�QR�ULR�&X\DUL��HVWHV�VmR�FXQKDGRV�GRV�']DZLQDL��3RU�ILP��

FKDPRX�PDLV�XP�H�GHVVD�YH]�YHLR�R�7DOLG]D��RV�7DULDQR���'D�QRVVD�FROXQD�DLQGD�

YLHUDP�RV�&XEHR�TXH�FKDPDPRV�GH�']ROHPHQL���-LERLD�7DSXLD��

>4XDQGR� VDtUDP� WRGRV� RV� FOmV� %DQLZD� H� &RULSDFR� DOpP� GH� RXWURV� SRYRV�

H[LVWHQWHV��D�KXPDQLGDGH�HP�JHUDO�Mi�HVWDYD�QD�WHUUD��TXH�VRPRV�QyV��1RVVRV�SDUHQWHV�

7XNDQR�H�RXWURV�SRYRV�WDPEpP�QDVFHUDP�GHVVH�EXUDFR��R�´8PELJR�GR�0XQGR´��DVVLP�

FRPR�QyV�WDPEpP�HQWUDPRV�QD�FDQRD�GH�WUDQVIRUPDomR��1D�YHUGDGH��WRGRV�VDtUDP�GHVVH�

OXJDU��+LSDQD��PDV�D�SDUWLU�GDt�IL]HPRV�XPD�YLDJHP�WRGD�DWp�2QLGLDND��2FHDQR��H�GHSRLV�

UHWRUQDPRV�SDUD�D�QRVVD�UHJLmR��RQGH�FDGD�SRYR� IRL� ILFDQGR�QR�VHX�GHYLGR� WHUULWyULR��

&RP�LVVR�PHX�SDL�HP�EUHYH�UHODWR�FLWRX�TXH��2�FOm�.RWWHHURHQL�VmR�QRVVR LUPmR�PDLRU��

UHVSRQViYHO� GH� ID]HU� QRVVR� ³EDQFR´�� R� FOm� $ZDG]RURQDL� VD}� RV� TXH� ID]HP� R� QRVVR�
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³FLJDUUR´�H�R�:DSLSHUH�GDNHQDL�p�R�³FKHIH´��H�R�FOm�7RNHGDNHQDL� VmR�QRVVRV� LUPmRV�

PHQRUHV��H�DVVLP�SRU�GLDQWHV��WHPRV�DLQGD�LUPmRV�PHQRUHV�TXH�LVVR�@

'HSRLV� GR QRVVR� QDVFLPHQWR�� fDSLULNROL� QRV� GHX� EDQKR� QR� SRoR� GD�

FDFKRHLUD�GH�:DSXL��+LSDQD���TXH�ILFD�GR�RXWUR�ODGR�GR�ULR��QR�UHPDQVR��XP�OXJDU�

FKDPDGR�PDSDDOL��FDQD�LJDUDSp�RX�LJDUDSp�GH�FDQD���1R�PHVPR�LQVWDQWH��HOH�IRL�

EXVFDU�RV�\DODQDZL��EUDQFRV���SRLV�Mi�VDELDP�GD�VXD�H[LVWrQFLD��HOH�WURX[H�GXDV�

ODUYDV��WDSXUXV���XP�EUDQFR�H�XP�PRUHQR��4XDQGR�fDSLULNROL�FKHJRX�HP�:DSXL�

&DFKRHLUD� HOH� RV� WUDQVIRUPRX� HP� SHVVRDV�� fDSLULNROL� GHX� EDQKR� SULPHLUR� QRV�

EUDQFRV��SRU�LVVR�TXH�RV�EUDQFRV�WHP�HVVD�FRU���HP�VHJXLGD�QRV�LQGtJHQDV H�SRU�

~OWLPR� QD� SHVVRD� QHJUD�� 1R� SULPHLUR� EDQKR� D� iJXD� HVWDYD� OLPSD�� QR� VHJXQGR�

EDQKR��QRV�LQGtJHQDV��D�iJXD�Mi�HVWDYD�VXMD��PDV�TXDQGR�ODYRX�R�QHJUR��D�iJXD�

HVWDYD�PXLWR�VXMD��e�SRU�LVVR�TXH�VRPRV�DVVLP��&DGD�XP�FRP�VXD�FRU�

$SyV�LVVR��fDSLULNROL�QRV GHL[RX�HP�:DSXL��+LSDQD���SRLV�WRGRV�HVWDYDP�

QXP�PHVPR�OXJDU��QmR�WLQKD�PDLV�FRP�TXH�VH�SUHRFXSDU��WXGR�HVWDYD�IHLWR��(QWmR�

SHQVRX� HP� FRPR� ID]HU� SDUD� GLVWULEXLU� R� VHXV� ILOKRV� SDUD� R�PXQGR� WRGR�� $TXL�

FRPHoD� D� YLDJHP� QD� FDQRD� GH� WUDQVIRUPDomR� ULR� DEDL[R�� SRLV� fDSLULNROL� HUD�

VDEHGRU�GR�WHUULWyULR�GH�FDGD�FOm��D�QRVVD�FDVD�GH�HVStULWR�SDUD�RQGH�UHWRUQDPRV�

DSyV�D�PRUWH�

2�FOm�+RKRGHQH�H�VHXV�GHVFHQGHQWHV��LUPmRV�PDLRUHV�H�PHQRUHV��ILFDUDP�

SDUD�RFXSDU�R� WHUULWyULR�GD�FDEHFHLUD�GR�:DUDQi�� ORFDO�FKDPDGR�HP�%DQLZD�GH�

3RWKySDQD��HP�OtQJXD�JHUDO p�DNXWtZi\D�U~ND��TXHU�VLJQLILFD ³FDVD�GH�FXWLDLD´�

(QWmR�FKDPRX�R�PDtZD��DQDFRQGD�� H�GLVVH��� ³9RFr�YDL�GHL[DU�RV�PHXV�ILOKRV�HP�

VXDV�FDVDV��RQGH�YmR�GRPLQDU�VHXV�WHUULWyULRV�VDJUDGRV´�

2� FOm�:DOLSHULGDNHQDL H� VHXV� GHVFHQGHQWHV� LUPmRV� PDLRUHV� H� LUPmRV�

PHQRUHV��VDtUDP�GD�FDQRD�QD�DOWXUD�GR�LJDUDSp�3DPiDOL��TXDVH�QR�DOWR�GR�ULR�,oDQD��

fDSLULNROL�QRV�GLVVH��� ³9RFr�H�VHXV�GHVFHQGHQWHV��HVVD�VHUi�D�FDVD�GH�YRFrV�DSyV�

D�PRUWH��(VWH�VHUi�R�VHX�WHUULWyULR��HVWD�WHUUD�p�VXD´��$EDL[R GR�LJDUDSp�3DPiDOL�

H[LVWH�XP�RXWUR�LJDUDSp��FXMR�QRPH�p�:DUDQi� WDPEpP�GLWR�G]RNRDOL��H�QRV�GLVVH�

QRYDPHQWH��³(VWH�p�R�VHX�WHUULWyULR´�
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(OHV� VHJXLUDP� D� YLDJHP� QD� FDQRD� GH� WUDQVIRUPDomR� H� IRUDP� VDLU� HP�

.DOLWDULPD�� FRQKHFLGR� SRU� QyV� SHOR� QRPH� GH ³ODJR� 7tZD´�� TXH� ILFD� QDV�

SUR[LPLGDGHV�GD�FRPXQLGDGH�GH�-XLYLWHUD��fDSLULNROL�GLVVH�SDUD�RV�']DZLQDL��HP�

OtQJXD�JHUDO�p�<DZDUDWp�WDSXLD��FOm�2QoD���³(VWH�VHUi�R�VHX�WHUULWyULR�H�GRV�VHXV�

GHVFHQGHQWHV��1HVVH�OXJDU�WHP�PXLWR�SHL[H´��3DUD�RV�0ROLZHQL�H�3DUUDWWDQD�TXH�

PRUDP�QR�0pGLR�,oDQD��7XQXt�D�1D]DUp���³9RFrV�YmR�GRPLQDU�DTXHOH�WHUULWyULR´��

GLVVH�fDSLULNROL�D�HOHV�

$Wp� DTXL� KDYtDPRV� YLDMDGR� QD� FDQRD� GH� WUDQVIRUPDomR� TXH� HUD� XPD�

DQDFRQGD��PDV�D�SDUWLU�GHVWH�SRQWR�D�FDQRD�GH�WUDQVIRUPDomR�VH�WUDQVIRUPD�HP�XP�

SiVVDUR�FKDPDGR GH�3DUUD��2�fDSLULNROL�Mi�VDELD�RQGH�VHULD�R�WHUULWyULR�GHOHV��H�

IRL�HPERUD�HVSHUDU�SDUD�YHU�H�RXYLU��(QWmR��fDSLULNROL�RV�RXYLX�YLQGR�H�R�SiVVDUR�

GL]LD�3DUUi��SDUUi��SDUUi��SDUUD����DVVLP�GL]LD�R�PDtZD��YLQGR�SRU�FLPD��YRDQGR�

HP� IRUPD� GH� SiVVDUR�� FRP DSDUrQFLD� GH� XPD� JDUoD�� fDSLULNROL� HP� Sp� HVWDYD�

RXYLQGR�H�GLVVH�� � ³(VVHV�TXH� HVWmR�YLQGR�VHUmR�3DUUiWDQD´��SRLV�DVVLP�GL]LD�R�

SiVVDUR��(OHV�ILFDUDP�QD�VHUUD�GH�&iDSL��Oi�p�D�FDVD�GR�HVStULWR�GR�FOm�3DUUiWDQD�H�

VHX�WHUULWyULR�

fDSLULNROL�ROKRX�H�GLVVH��³$JRUD YRFrV�.RZDLGDNHQDL��\XUXSDUL�WDSXLD��

ILFDUmR�QD�FDEHFHLUD�GR�LJDUDSp�.XPm´��HP�%DQLZD�FKDPDPRV�,ZLG]ROLDUL��DEDL[R�

GD�&RPXQLGDGH�:DQDOLDQD�� ³(VVD� VHUi� D� FDVD� GH� YRFrV� TXDQGR�PRUUHUHP� YmR�

GRPLQDU�HVWH�WHUULWyULR��MXQWR�DRV�VHXV�FXQKDGRV�GH�FOm�3DUUiWDQD´�

$VVLP�IRL�LQGR��³9RFrV´��GLVVH�DRV�FOmV�$UDUD��PDV�HP�%DQLZD�FKDPDPRV�

GH�0DNHULQDL��TXH�WDPEpP�VmR�DR�PHVPR�WHPSR�FOm�RQoD��³9RFrV�YmR�PRUDU�HP�

$PDQDOL�� QD� VHUUD� GR $GDDUR� ']DSDQL� �VHUUD� GD� $UDUD�´�� HVVH� p� XP� LJDUDSp�

FKDPDGR�GH�SLUD\DZiUD�LJDUDSp�DStUD��FDEHFHLUD�GR�LJDUDSp�ERWR���QD�UHJLmR�GR�

0pGLR�,oDQD�

2XWURV� IRUDP� VDLU� HP� ,SDQRUp� �ULR� :DXSpV��� 2XWURV� IRUDP� VDLU� FRP�

0DNRNy�LJDUDSp��XP�DIOXHQWH�GR�ULR�7LTXLp��2XWURV�IRUDP�VDLU�HP�7XUt�,JDUDSp��

DIOXHQWH�GR�ULR�3DSXUt��2XWURV�IRUDP�VDLU�HP�$UDFDSi��QR ULR�3DSXUt��$VVLP��IRL�

UHDOL]DGD�WRGD�D�GLVWULEXLomR�GH�WRGRV�RV�FOmV�H�SRYRV��fDSLULNROL�IH]�LVVR�HP�WRGD�

UHJLmR��GHL[DQGR�FDGD�XP�HP�VHX� WHUULWyULR�HVSHFtILFR��SDUD� VHU�GRPLQDGRV�SRU�

FDGD� SRYR�� 7RGDV� DV� YH]HV� TXH� KRXYHU� XP� HVWURQGR� DR� PHLR� GR� GLD� RX DR�
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HQWDUGHFHU��p�VLQDO�TXH�DOJXpP�GH�XP�GHWHUPLQDGR�SRYR�IDOHFHX��D�GHSHQGHU�GH�

RQGH� R� HVWURQGR� DFRQWHFHX�� VDEHPRV� TXDO� SRYR� SHUGHX� XP� SDUHQWH�� SRUTXH�

VDEHPRV�GD�H[LVWrQFLD�GDV�FDVDV�GRV�PRUWRV�GH�FDGD�FOm�H�RQGH�ILFD�

>1DVFHPRV�HP�:DSXL±&DFKRHLUD��+LSDQD���DVVLP�FRPR�RV�GHPDLV�SRYRV��4XDQGR�

fDSLULNROL�WURX[H�RV�%UDQFRV��']RROL�QmR�IRL�VRSUDU�WDEDFR�QHOHV��SRUTXH�HOHV�HUDP�IHLWRV��

HOHV�QDVFHUDP�GR�FRUSR�SRGUH�GR�PDtZD��DQDFRQGD��HP�IRUPD�GH�WDSXUX��ODUYD���DTXHOD�

FKDPDGD� FREUD� PXWXP� FKDPDGD� .RLWWtQDZKHUL� TXH� HOH� PHVPR� PDWRX� HP� 2QLGLDND�

�RFHDQR���TXDQGR�IRL�HQJROLGR�SRU�HOD��YLPRV�LVVR�QR�FDStWXOR�����fDSLULNROL�IRL�EXVFDU�

HOHV� GHSRLV�� TXDQGR� Mi� HUDP� ODUYDV�� p� SRU� LVVR� TXH� RV� %UDQFRV� QmR� WrP� DOPD� H� QHP�

HVStULWR�� HOHV� QmR� WHP� FLJDUUR�� SRLV� QDVFHUDP� VHP� QDGD� H� VR]LQKRV��0HX� SDL� GLVVH�� �

³<DZHDUmPD� LZDV~� NDUtZD� LSLWi� VDUXZm´�� TXH� TXHU� GL]HU�� ³p� GLItFLO� YHU� XP� KRPHP�

%UDQFR�SDVVDU�PDO�TXDQGR�FRPH�SHL[H�FUX�RX�TXDQGR�FRPH�FDUQH�PDO�SDVVDGD´��(OH�

GLVVH�WDPEpP�³,ZDV~�UHPD�PDtZD�XPXQGt�DLQWi´��TXHU�GL]HU��³e�UDUR�YHU�DOJR DFRQWHFHU�

FRP� HODV� H� HOHV��� VH� UHIHULQGR� DRV� UHVJXDUGRV� GH� SyV�SDUWR�� PHQVWUXDomR� SDUD� DV�

PXOKHUHV��³2V�VHUHV�LQYLVtYHLV�QmR�OKHV�ID]HP�PDO��SRLV�RV�%UDQFRV�WHP�R�PHVPR�FRUSR�

TXH�HVWHV�VHUHV��VmR�HOHV�SUySULRV��HOHV�QDVFHUDP�GD�DQDFRQGD��e�SRU�LVVR�TXH�WXGR�TXH�

IL]HUHP�HP�UHODomR�D�HVWHV�VHUHV��QDGD�YDL�OKH�ID]HU�PDO��SRLV�VmR�GD�PHVPD�HVSpFLH�TXH�

HOHV´��e�SRU�LVVR�TXH�QyV�LQGtJHQDV�QXQFD�VHUHPRV�%UDQFRV��H�QHP�ID]HU�HVVH�SDSHO��SRLV�

QyV�QDVFHPRV�FRP�FLJDUUR�@

2V�EUDQFRV�FUHVFHUDP�MXQWR�FRP�RV�GHPDLV�SRYRV HP�:DSXL��QR�³8PELJR�

GR�0XQGR´��RQGH�IRUDP�WUDQVIRUPDGRV�HP�SHVVRD��$RV�ORQJRV�GD�FRQYLYrQFLD��RV�

%UDQFRV� FRPHoDUDP� D� PDQGDU� RV� RXWURV� �LQGtJHQDV�� D� SHJDU� FRLVDV� SDUD� HOHV��

TXDQGR�SUHFLVDYDP�GH�DOJR��(OHV�SHGLDP�SDUD�RV�QRVVRV�DYyV�SHJDUHP�H�WUD]HUHP�

DV� FRLVDV� SDUD� HOHV�� (OHV� TXHULDP� VHU� RV� FKHIHV� GRV� GHPDLV�� VHUHP� RV� GRQRV�

�SDWU}HV���$VVLP�HUD��fDSLULNROL�ILFRX�DSHQDV�RV�REVHUYDQGR��TXDQGR�YLX�TXH�RV�

%UDQFRV� TXHULDP�GRPLQDU� RV� VHXV� ILOKRV�� SHQVRX�� � ³$K��(OHV� QmR� SUHVWDP�� VH�

ILFDUHP�DTXL��GDTXL�XP�GLD�H[SORUDULDP�RV�PHXV�ILOKRV´��(QWmR��fDSLULNROL�FKDPRX�

H� GLVVH�� � ³2OKD� YRFrV� QmR� SUHVWDP�� SRLV� QmR� VDEHP� UHVSHLWDU� RV� VHXV� LUPmRV��

TXHUHP�H[SORUi�ORV�HP�VHX�SUySULR�WHUULWyULR��D�YRFrV�DSHQDV�DGRWHL�FRPR�ILOKR��

PDV�YHMR�TXH�YRFrV�VmR�PXLWR�LQJUDWRV�FRP�RV�VHXV�LUPmRV´��9RFrV�TXHUHP�VDEHU�

DSHQDV� GR� VHX� EHP� H� GR� VHX� LQWHUHVVH� LQGLYLGXDO�� RV�PHXV� ILOKRV�� DVVLP� FRPR�
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YRFrV��IRUDP�HQVLQDGRV�D�SHQVDU�HP�FROHWLYLGDGH��HQVLQHL�D�YRFrV�WXGR�LVVR��PDV�

QmR�DSUHQGHUDP�QDGD�FRP�RV�PHXV�HQVLQDPHQWRV�

$JRUD��YRFrV�YmR�YROWDU�SDUD�R�PHVPR�OXJDU�GH�RQGH�QDVFHUDP��DJRUD�YmR�

FUHVFHU� QDTXHOH� OXJDU� PHVPR� GH� RQGH� YLHUDP� H� YmR� GRPLQDU� Oi´�� $VVLP� IH]��

fDSLULNROL�FRQVWUXLX�SDUD�HOHV�XPD�FDQRD�H��WHUPLQDQGR�LVVR��FRORFRX�RV�GRLV�QD�

FDQRD� H� GLVVH�� � ³$JRUD� YmR� HPERUD��'HYROYR� YRFrV� GDTXL� SDUD� ORFDO� GH� RQGH�

QDVFHUDP�H�GH�RQGH�YLHUDP��PDV�XP�GLD�YRFrV�UHWRUQDUmR�SDUD�HVVH�OXJDU��RQGH�

FUHVFHUDP´��GLVVH�fDSLULNROL�DRV�GRLV�PHQLQRV�%UDQFRV�

>1yV�QDVFHPRV�GD�&DFKRHLUD�GH�:DSXL��YLDMDPRV�GHQWUR�GH�XPD�DQDFRQGD�TXH�

HUD�D QRVVD�FDQRD�GH�WUDQVIRUPDomR��GHSRLV�HOD�VH�WUDQVIRUPRX�HP�XP�SiVVDUR��QR�TXDO�

YLDMDPRV�YRDQGR��IRPRV�ILFDQGR�FDGD�XP�HP�VHX�WHUULWyULR�SUySULR�H�HVSHFtILFR�SDUD�FDGD�

FOm�H�VHXV�GHVFHQGHQWHV��(VVH�PLWR�QRV�DMXGD�D�HQWHQGHU�SRU�TXH�VRPRV�IUiJHLV�HP�TXHVWmR

GR�FRUSR��SRLV�QyV�QDVFHPRV�FRP�FLJDUUR�EHQ]LGR��H�KRMH�LVVR�FRQWLQXD�H[LVWLQGR��0DV�

FRP�R�FLJDUUR�QyV�QRV�SURWHJHPRV�GRV�VHUHV�YLVtYHLV�H�LQYLVtYHLV��WHPRV�RXWUDV�IRUPDV�GH�

SURWHomR�� (P� UHODomR� DR� SDUHQWHVFR�� FRQVLGHUDPR�QRV� FRQIRUPH� RV� QRPHV� GH�

FRQVLGHUDomR�SRU�SDUWH�GH�SDL�H�SRU SDUWH�GH�PmH��&DUUHJDPRV�R�FOm�GR�QRVVR�SDL��PDV�

HVWH�FOm�SDUD�PLP�TXH�VRX�PXOKHU�ILFD�DSHQDV�FRPLJR��SRLV�TXHP�OHYD�DGLDQWH�R�QRPH�GR�

FOm�VmR�RV�ILOKRV�KRPHQV��QyV�PXOKHUHV�PXOWLSOLFDPRV�RXWURV�FOmV�

0DV�HX��Vy�SHOR�IDWR�GH�VHU ILOKD�GH�XP�:DOLSHULGDNDL�PH�VLQWR�KRQUDGD�FRP�LVVR��

GH�VDEHU�GDV�FRLVDV�TXH�DSUHQGL�FRP�RV�PHXV�DYyV�PDWHUQRV��(VWHV�VmR�HQVLQDPHQWRV�

SDUD�YLGD�WRGD��0HX�ILQDGR�DY{�PDWHUQR�HUD�GR�FOm�3DF~��D�PLQKD�ILQDGD�DYy�PDWHUQD�p�

.RPDGDPLQDQDL��SDWR���PLQKD�PmH�p�GH�FOm�3DF~��PHXV�GRV�LUPmRV VmR�:DOLSHULGDNHQDL��

PHXV�ILOKRV�VmR�.RPDGDPLQDQL��SDWRV���PHXV�ELVDYyV�H�DYyV�SDWHUQRV�HUDP�+RKRGHQH��

6RX�GH�XPD�OLQKDJHP�GH�PXLWDV�KLVWyULDV��FDUUHJR�QDV�YHLDV�R�VDQJXH�GHVWHV�FOmV��IDOR�

FRP�SURSULHGDGH�VREUH�LVVR��SRLV�QDVFL�H�FUHVFL�RXYLQGR�LVVR�

'HSRLV�GH�PXLWR�WHPSR�KRMH�WHPRV�YiULRV�DQWURSyORJRV��JHyJUDIRV��KLVWRULDGRUHV��

VRFLyORJRV��DOpP�GH�RXWURV�EUDQFRV��TXH�Ki�PXLWR� WHPSR� Mi�UHWRUQDUDP�SDUD�D�UHJLmR�

RQGH�HOHV�FUHVFHUDP�MXQWR�FRP�D�JHQWH��R�³8PELJR�GR�0XQGR´��$TXHOD�SURIHFLD�IHLWD�SRU�

fDSLULNROL�GH�IDWR�VH�FRQFUHWL]RX��D�GH�TXH�RV�EUDQFRV�YROWDULDP��Mi�Ki�PXLWR�WHPSR��(OH�

Mi�VDELD�GHVGH�R�LQtFLR�TXH�LVVR�DFRQWHFHULD��1HVVH�PXQGR��QHP�WRGRV�RV�%UDQFRV�VmR�

UXLQV�H�LQGLYLGXDOLVWDV��FDGD�SHVVRD�WHP�VXD�SHUVRQDOLGDGH��DOJXQV�WrP�FRUDomR�H�DOPD�
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GH�XP�LQGtJHQD�H�QyV�DV�UHFRQKHFHPRV�GH�ORQJH��SRLV�VmR�H�VHPSUH�IRUDP�FRQVLGHUDGRV�

LUPmRV��SRLV�QRV�FULDPRV�MXQWRV��$VVLP�FRPR�HOHV�GmR�D�YLGD�SRU�QyV�HP�OXWDV��WDPEpP�

GDPRV�D�YLGDV�SRU�HOHV�� HOHV�SRGHP�JDQKDU�QRVVR�UHFRQKHFLPHQWR�H� UHVSHLWR�H��DVVLP�

WDPEpP��TXDQGR�HOHV� �%UDQFRV��PRUUHP��QyV�RV� OHYDPRV�SDUD�QRVVD�FDVD�GH�HVStULWR��

$VVLP� p� D� QRVVD� YLGD�� FRP� JUDQGHV� PLVWpULRV�� PRUDPRV� HP� YiULDV� FDPDGDV� FRP�

GLYLQGDGHV�H[LVWHQWHV�HP�QRVVRV�PXQGRV�@

$TXL�WHUPLQD�HVVD�KLVWyULD�GD�RULJHP�GD�+XPDQLGDGH��/HPEUDQGR�TXH�fDSLULNROL�

VLPSOHVPHQWH�GHVDSDUHFHX�GH�FHQD��QmR�PRUUHX�QD�RXWUD�YLGD�H�QHP�QHVVD�YLGD��HOH�DSHQDV�

ILFRX�LQYLVtYHO��PDV�WHPRV�D�SOHQD�FHUWH]D�TXH�HOH�FRQWLQXD�H�HVWi�HP�QRVVR�PHLR��QRV�

SURWHJHQGR��e�XP�JUDQGH�PLVWpULR��']RROL�ILFRX�DTXL�PHVPR��VH�WUDQVIRUPDQGR HP�XPD�

JUDQGH�SHGUD��QD�PHVPD�SRVLomR��VHQWDQGR�EHQ]HQGR�H�VRSUDQGR�FLJDUUR�HQTXDQWR�FDGD�

SHVVRD�VDLD�GD�WHUUD��FKDPDQGR�FDGD�FOm�GR�³XPELJR�GR�PXQGR´�

0DV�OHPEUDQGR�TXH�TXHP�QDVFHX�SULPHLUR�QHVWH�OXJDU��GD�YDJLQD�GH�SHGUD��IRL�R�

.RZDL�TXH�GHSRLV�UHHQFDUQRX�H�ILFRX�FRP�D�DSDUrQFLD�GRV�DQLPDLV�VDJUDGRV�TXH�WHPRV�

KRMH�HP�GLD��$VVLP��ILQDOL]R�XP�SRXFR�GD�QDUUDWLYD�VREUH�D�PLQKD�DQFHVWUDOLGDGH�H�VREUH�

R�PHX�SRYR��(VVDV� KLVWyULDV� SDUD� QyV� VmR� UHDLV�� SRU� LVVR� QmR� VmR� KLVWyULDV� GRV� QRVVRV�

DQWHSDVVDGRV�� VmR� DV� QRVVDV� KLVWyULDV�� &RQWLQXDPRV� UHVLVWLQGR� H� SUDWLFDQGR� RV� QRVVRV�

ULWXDLV�H�IDODQGR�VREUH�WXGR�R�TXH�DFRQWHFHX��VHPSUH�UHVSHLWDQGR�R�RXWUR��)LQDOL]R�FRP�

XP�JUiILFR� VREUH� DV� IRUPDV�GH� FRQVLGHUDomR� VHJXQGR�D� WUDGLomR�%DQLZD��(�DV� IRUPDV

FRUUHWDV�SDUD�FKDPDU��QmR�SRU�QRPH�PDLV�SRU�QRPH�FRUUHWR��VHJXQGR�D�QRVVD�WUDGLomR�

SDUD�PHX�LUPmR�PDLV�YHOKR�HX�GLJR�³SDG]RSKp´��SDUD�PHX�LUPmR�PHQRU�HX�GLJR�³3DLWKpQD�

RX�EDEi´��SDUD�LUPm�GR�PHX�SDL�GLJR�³NRLNRL´��SDUD�LUPm�GD�PLQKD�PmH�GLJR�³xDxDPL´��

H�SDUD�LUPmRV�GD�PLQKD�PmH�GLJR�³NtNL´��DVVLP�p�TXH�QyV�QRV�FKDPDPRV�
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&RP�HVVH�HVWXGR�HX�SURFXUHL�GHPRQVWUDU�D�LPSRUWkQFLD�GD�FRPSUHHQVmR�GH�FRPR�

VH� GHX� D� IRUPDomR� GR� XQLYHUVR� QD� SHUVSHFWLYD� GDV�PLWRORJLDV� %DQLZD�� H[SOLFDQGR� DV�

FULDo}HV�H�DV WUDQVIRUPDo}HV�QR�PXQGR��0LQKD�SHVTXLVD�EXVFRX�GH�IRUPD�FRODERUDWLYD�

YDORUL]DU� VDEHUHV�PLOHQDUHV� TXH� VHUYHP�SDUD� D� FRPSUHHQVmR� GR�PXQGR� DWXDO��4XDQGR�

UHJLVWUDPRV� QDUUDWLYDV� PLWROyJLFDV�� SDVVDPRV� D� HQWHQGHU� FRPR� WXGR� DFRQWHFHX� QD�

FRQVWLWXLomR�GR�QRVVR�PXQGR�H�VXD�UHODomR�FRP�RV�PDG]HURV��SDMpV�H�EHQ]HGRUHV�� (X�

TXLV� QHVWD� SHVTXLVD� GHPRQVWUDU� D� LPSRUWkQFLD� GH� FRQKHFHU�� VDEHU� H� UHFRQKHFHU� HVVDV�

QDUUDWLYDV� GH� RULJHP�� EHP� FRPR� YDORUL]DU� HVVHV� VDEHUHV� SDUD� TXH� VHX� VHQWLGR� VHMD�

UHDOPHQWH�DJUHJDGR�DRV�YDORUHV�VRFLDLV�H�FXOWXUDLV�%DQLZD�

(VVDV�QDUUDWLYDV�PLWROyJLFDV� VmR�KRMH�PXLWR� LPSRUWDQWHV� HP�QRVVDV�YLGDV��SRLV�

HQWHQGHPRV�RV�VHXV�VLJQLILFDGRV�H�VXDV�FRQVHTXrQFLDV��$QWLJDPHQWH�D�SUiWLFD�GRV�PLWRV�

HUD�EDVWDQWH�IRUWH��SRLV�RV�PLWRV�VmR�RV�TXH�UHJHP�D�QRVVD�YLYrQFLD� VHMD�HOD�QR�SUHSDUR�

GR�FRUSR��GD�PHQWH�H�GR�EHP�HVWDU�QD�YLGD��3DUD�QRVVRV�DQWHSDVVDGRV��EHP�FRPR�QRVVRV�

ELVDY{V�H�ELVDYyV��DY{V�H�DYyV��WLRV�H�WLDV��H�DVVLP�SRU�GLDQWH��DV�UHJUDV�HUDP�VHJXLGDV�DR�

Sp�GD�OHWUD��WXGR�WLQKD�TXH�VHU�FRPR�p��3RU�H[HPSOR��WRPDU EDQKR�jV���KRUDV�GD�PDQKm�

GHSRLV�YLQKDP�FHQWHQDV�GH�FRLVDV�TXH�SRGHULDP�VHU�IHLWDV�H�DV�TXH�QmR�SRGHULDP�VHU�IHLWDV��

7XGR� LVVR� DMXGDYD� D�PDQWHU� R� FXPSULPHQWR� GHVVDV� SUiWLFDV� H� GH� IDWR� R� UHVXOWDGR� HUD�

LQDFUHGLWiYHO��(QWmR��R�VLJQLILFDGR�GDV�PLWRORJLDV�WHP XP�SDSHO�IXQGDPHQWDO��SRLV QRUWHLD�

H�UHJH�D�QRVVD�YLGD�HP�QRVVR�PXQGR�LQGtJHQD�

6H�IRUPRV�ID]HU�XPD�DQiOLVH�GR�WHPSR��DQWHV�WXGR�HUD�PXLWR�PDLV�UtJLGR�QD�SUiWLFD��

PDV� KRMH� PXGRX� FRP� D� SUHVHQoD� UHOLJLRVD�� VHMD� GD� LJUHMD� HYDQJpOLFD� RX� FDWyOLFD�� $�

FKHJDGD�GD LJUHMD�WHYH�XP�LPSDFWR�PXLWR�JUDQGH��D�SRQWR�GH�GHVWUXLU�WXGR�TXH�WtQKDPRV�

HP�UHODomR�DV�SUiWLFDV�FXOWXUDLV��2�HVWUDJR�IRL�WmR�JUDQGH�TXH�QmR�WHP�FRPR�QmR�VHQWLU�

UHPRUVR��SRU�WXGR�R�TXH�IL]HUDP�FRP�DV�JUDQGHV�FDVDV�RQGH�RV�QRVVRV�DY{V�ID]LDP�VHXV�

ULWXDLV� VXDV�GDQoDV��VXDV�FDQWRULDV��RQGH�WLQKDP�DGRUQRV��FRODUHV�GH�GHQWH�GH�RQoD��VHXV�

FRFDUHV�IHLWRV�FRP�SHQD�GH�DUDUD��RQGH�JXDUGDYDP�RV�LQVWUXPHQWRV�PXVLFDLV��$OpP�GH�

TXHLPDU� WXGR�� RV� PLVVLRQiULRV� WDQWR� FDWyOLFRV� FRPR� HYDQJpOLFRV� SURLELUDP� DV� QRVVDV�

SUiWLFDV��HOHV�URXEDUDP�RV�QRVVRV�DGRUQRV�ULWXDLV�H�WURX[HUDP�FRP�HOHV�SDUD�VHX�PXQGR��
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e�SRU�LVVR�TXH�KRMH�HVWD�QRVVD�ULTXH]D�HVWi�QRV�PXVHXV��FRPR�GL]LD�PHX�SDL��³HVWmR�QR�

HVWUDQJHLUR´�

&RP�WRGR�R�HVWUDJR�TXH�IRL�IHLWR��HOHV�DLQGD�QRV�DSUHVHQWDUDP�D�³EtEOLD´��GL]HQGR�

TXH�D�QRVVD�FUHQoD�H�RV�QRVVRV�ULWXDLV�HUDP�FRLVDV�GR�GLDER�H�TXH�D�UHOLJLmR�GHOHV�HUD�GH�

IDWR�YHUGDGHLUD��'L]LDP�TXH�R�PHVVLDV��-HVXV��QRV�VDOYDULD��$OpP�GDV�UHOLJL}HV�TXH�QRV�

IRL� LPSRVWD�� WLYHPRV�TXH�FRQYLYHU�FRP�D�SUHVHQoD�GH�HVFRODV�GH�EUDQFRV��REULJDQGR�D��

WRGRV�XP�SURFHVVR�GH�DGDSWDomR�D� UHDOLGDGHV�TXH�DWp�HQWmR�QmR�ID]LDP�SDUWH�GR�QRVVR�

PXQGR��7RGRV�HVVHV�DFRQWHFLPHQWRV�QRV�REULJDUDP�D�GHL[DU�GH�ODGR�D�QRVVD�UHOLJLmR��RV�

QRVVRV� GHXVHV�� RV� TXDLV� QRV� FXUDP� GRV� VHUHV� GH� RXWURV�PXQGRV�� 2FRUUHX� XPD�PRUWH�

LQFRQVFLHQWH�GDV�SHUGDV�GDV�QRVVDV�SUiWLFDV�FXOWXUDLV�H�ULWXDOtVWLFDV��QRVVRV�ILOKRV�IRUDP�

FUHVFHQGR�Mi�HP�XP�RXWUR�PRPHQWR��&RQWLQXDPRV�VLP��HQTXDQWR�SRYR�%DQLZD��PDV�Mi�

QmR�p�D�PHVPD�FRLVD�TXH�KDYLD�Ki�����DQRV�DWUiV�

$� LPSRUWkQFLD� GHVVD� SHVTXLVD� p� MXVWDPHQWH� WHU� HVFULWR�� WUDQVFULWR� H� UHDOL]DGR�

FRPHQWiULRV�VREUH�R�VLJQLILFDGR�GR�PLWR�SDUD�RV� MRYHQV�GH�KRMH��VHUYLQGR�DVVLP�FRPR�

PDWHULDO�GLGiWLFR�SDUD�DV�HVFRODV�� MXVWDPHQWH�SDUD�VDEHU�D� LPSRUWkQFLD�H�R�HQWHQGHU�GR�

SRUTXr�WRGR�DWR�WHP�FRQVHTXrQFLDV��2V�%DQLZD�KRMH�VmR�UHOLJLRVRV� PDV�SUDWLFDQWHV�GH�

VXD�FXOWXUD��VRPRV�ULFRV�HP�FRQKHFLPHQWR��SRLV�HQWHQGHPRV�TXH�HVWDU�QHVVHV�GRLV�PXQGRV�

QRV�DMXGD�D�QRV�IRUWDOHFHU�FXOWXUDOPHQWH�H�SROLWLFDPHQWH��&RP�HVVDV�SUHRFXSDo}HV�VXUJLX�

HQWmR�R�QRVVR�LQWHUHVVH�HP�OHYDU�R QRVVR�FRQKHFLPHQWR�D�RXWUDV�LQVWkQFLDV��OXJDUHV�LGHDLV�

SDUD�GHEDWHU�H�GLVFXWLU�FRP�SHVVRDV�VREUH�QyV�PHVPR��3UHFLVDPRV�VHU�RV�SRUWDGRUHV�GH�

QRVVDV�SUySULDV�IDODV��VREUH�QyV�PHVPR��e�GHVDILDGRU�HVWDU�QR�PXQGR�DFDGrPLFR��PDV�DV�

LQTXLHWDo}HV�VREUH�R�PHX�SRYR PH�OHYDUDP�D�HVFUHYHU��$�SDUWLU�GHVVHV�GHVDILRV��R�GH�IDODU�

VREUH� R� QRVVR� PXQGR�� p� TXH� HVFUHYR� R� TXH� SHQVR�� HP� XP� SURFHVVR� TXH� SURFXUD� D�

FRQVWUXomR�GH�RXWUD�DQWURSRORJLD�

e��SRUWDQWR��IXQGDPHQWDO�PDQWHU�VH�YLYR��SUHVHUYDU�R�FRQKHFLPHQWR�WUDGLFLRQDO��DV�

QDUUDWLYDV�PLWROyJLFDV��SDUD�FRQWLQXDUPRV�H[SOLFDQGR�R�SRUTXr�GD�H[LVWrQFLD�GR�PXQGR�H�

GH�WRGDV�DV�FRLVDV��FRPR�R�FRQKHFLPHQWR�WpFQLFR�H�FLHQWtILFR��(VWDPRV�VHPSUH�HP�EXVFD�

GR� ³%HP� 9LYHU� H� 9LYHU� %HP´� HP� QRVVR� WHUULWyULR�� IXQGDPHQWDGD� QD� H[SHULrQFLD� GH�

³SRGHU�VDEHU�ID]HU´�

$�SUHVHQoD�LQGtJHQD�QDV�XQLYHUVLGDGHV�p�XP�DVVXQWR�TXH�UHQGH�PXLWDV�GLVFXVV}HV�

H� HVWXGRV�� VXVFLWDQGR� ³HVSHUDQoDV´� HP� YiULDV� iUHDV� GH� FRQKHFLPHQWRV�� $� WUDGLomR�
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LQWHOHFWXDO�LQGtJHQD�GH�YHU��SHQVDU��RUJDQL]DU��HQ[HUJDU�R�PXQGR��UHODFLRQDU��SHUFHEHU�DV�

PXGDQoDV� GR� WHPSR� H GD� VRFLHGDGH�� p� R� DYHVVR� GD� SROtWLFD� GR� FRQKHFLPHQWR� QD�

XQLYHUVLGDGH�� HOD� HVWi� DQFRUDGD� QXPD� RXWUD� HSLVWHPRORJLD� TXH� QmR� p� DTXHOD� TXH�

DSUHQGHPRV�QDV� HVFRODV� H�QDV�XQLYHUVLGDGHV� FRQYHQFLRQDLV��'D�PHVPD� IRUPD�FRPR�D�

FLrQFLD�� RV� VLVWHPDV� GH� FRQKHFLPHQWRV� LQGtJHQDV� VmR� FRPSOH[RV�� WHQGR� FRPR� ILRV�

FRQGXWRUHV�D�FRVPRORJLD�H�D�FRVPRSROtWLFD��(OHV�VmR�WUDQVPLWLGRV�GH�PDQHLUD�RUJDQL]DGD�

FRPR� WHRULDV� GH� FRQKHFLPHQWR� QR� HVSDoR� H� QR� WHPSR� HVSHFtILFR��$SHVDU� GD� FDUJD� GH�

FRQKHFLPHQWRV� DSUHQGLGRV� QR� VHLR� GH� QRVVDV� VRFLHGDGHV�� QyV� HVWXGDQWHV� LQGtJHQDV� QR�

XQLYHUVR�GD�XQLYHUVLGDGH�VRPRV�WUDWDGRV�PXLWDV�YH]HV�FRPR�VXMHLWRV�GH�³WiEXOD�UDVD´��TXH�

HVWmR�VHPSUH�QR�SROR�GRV�DSUHQGL]HV��FDUHQWHV�GH�FRQFHLWRV�H�VHP�HSLVWHPRORJLD�SUySULD�

2 SRQWR� GH� SDUWLGD� p�� ([LVWH� D� SRVVLELOLGDGH� GH� ³WUDQVJUHVVmR´� GRV� DOXQRV�

LQGtJHQDV�SDUD�FRQVWUXomR�GH�XP�SHQVDPHQWR�³QDWLYR´��PHVPR�HVWDQGR�QD�HVWUXWXUD�GH�

XQLYHUVLGDGH"� 6HUi� SRVVtYHO� DSUHQGHU� D� ILORVRILD� LQGtJHQD�� XWLOL]DQGR� RV� PpWRGRV�

FLHQWtILFRV�FRPR�LQVWUXPHQWRV�GH�VLVWHPDWL]DomR�GRV�FRQKHFLPHQWRV�LQGtJHQDV"

3DUD� FRPHoDU�� QyV� LQGtJHQDV� WHPRV� TXH� HVWDU� FLHQWHV� GH� TXH� D� HVFROD� H� D�

XQLYHUVLGDGH�QmR�VmR�HVSDoRV�SUySULRV�GH�SURGXomR�GH�SHQVDPHQWR�H�SUiWLFDV�LQGtJHQDV��

6HQGR�DVVLP��QmR� IRUPDUi�RSHUDGRUHV�GR�SHQVDPHQWR� LQGtJHQD�� WDLV�RV�FRPR�RV SDMpV��

HVWHV�HVSHFLDOLVWDV�VmR�YLWDLV�SDUD�DV�VRFLHGDGHV�LQGtJHQDV��SRVVXLQGR�R�SDSHO�GH�SURGX]LU��

DFXPXODU��WUDQVPLWLU�H�GLVVHPLQDU�FRQKHFLPHQWRV�SDUD�IRUPDU�QRYRV�HVSHFLDOLVWDV��(VWH�p�

R�FDVR�QD�UHJLmR�GR�$OWR�5LR�1HJUR��3RU�RXWUR�ODGR��D�XQLYHUVLGDGH�SRGH�RSRUWXQL]DU�D�

SHQVDU�R�SHQVDPHQWR�LQGtJHQD��QD�PHGLGD�HP�TXH�RV�PHFDQLVPRV�H�PpWRGRV�FLHQWtILFRV�

SRGHP� VHUYLU� FRPR� LQVWUXPHQWRV� SDUD� FRPSUHHQGHU� DV� FRVPRORJLDV� H� SURGX]LU� RV�

FRQFHLWRV�SURSULDPHQWH�³QDWLYRV´��SRVVLELOLWDQGR�XP�GLiORJR�VLPpWULFR�HQWUH�RV�PRGHORV�

GH� FRQKHFLPHQWR�� 0DV� SDUD� LVVR� DFRQWHFHU� p� QHFHVViULR� TXH� QyV� LQGtJHQDV� WHQKDPRV�

EDVWDQWH� FRQVFLrQFLD� GH� TXH� R� VLPSOHV� LQJUHVVR� QD� XQLYHUVLGDGH� QmR� DVVHJXUD� FRORFDU�

QRVVD�HSLVWHPRORJLD�H�QRVVDV�LGHLDV�HP�SDXWD�QD VDOD�GH�DXOD�H�QRV�3URJUDPDV�GH�3yV�

*UDGXDomR�
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$�QDWXUH]D�GD�HSLVWHPRORJLD�LQGtJHQD

([LVWH�XP�LQWHUHVVH�PXLWR�JUDQGH�GH�HVSHFLDOLVWDV�LQGtJHQDV��SDMpV��WUDGX]LUHP�RV�

FRQKHFLPHQWRV�DWUDYpV�GH�HVFULWD��GLVWR�GHFRUUH�XP�HVIRUoR�HQRUPH�GH�WHQWDU�WUDGX]LU�DV�

FRVPRORJLDV� RX� DV� RQWRORJLDV� LQGtJHQDV�� $� FROHomR� GH�1DUUDGRUHV� ,QGtJHQDV� GR� 5LR�

1HJUR�� RUJDQL]DGD� SHOD� )2,51�� H� R� OLYUR�$�4XHGD� GR�&pX�� GR� SDMp�<DQRPDPL�'DYL�

.RSHQDZD��VmR�H[HPSORV�GH�REUDV�TXH�H[S}H�R�VLVWHPD�GH�FRQKHFLPHQWR�LQGtJHQD�YLD�D�

HVFULWD��2�GHVHMR�GH�VHXV�DXWRUHV�SDUHFH�VHU�GHVWDFDU�R�SHQVDPHQWR�H�VXD�FRPSOH[LGDGH��

LVWR�p��DV�EDVHV�ILORVyILFDV�H�RQWROyJLFDV�GRV�FRQKHFLPHQWRV�LQGtJHQDV��2�ILR�FRQGXWRU�p�

FRQVLGHUDU�TXH�R�FRVPR�p�KDELWDGR�SRU�KXPDQRV��RQGH�HOHV�HVWmR�FRQHFWDGRV�QXP�VLVWHPD�

GH�UHODomR�GH�LQWHUGHSHQGrQFLD��&DGD�FDWHJRULD�GH�KXPDQRV�WHP�VHX�WLSR�HVSHFtILFR�GH�

FRQKHFLPHQWR�� GH� SHUFHEHU� R�PXQGR�� GH� LQWHUYLU� HQWUH� VL�� H� DWXDU� LQGLVWLQWDPHQWH�� $V�

UHODo}HV�HQWUH�RV�KXPDQRV�H�RV�KXPDQRV�GH�GLIHUHQWHV�GRPtQLRV�GR�FRVPRV�VH�IXQGDPHQWD�

QR�LQWHUFkPELR�UHFtSURFR�GH�YLWDOLGDGH��8P�GRV�LQJUHGLHQWHV�GHVVD�UHODomR�p�R�FRQIOLWR��

6H� R� LQWHUFkPELR� IRU� YLRODGR�� SRGH� SURYRFDU� YLQJDQoD� SRU� XPD� GDV� SDUWHV�� FDXVDQGR�

PRUWHV��3DUD�LVVR��RV�HVSHFLDOLVWDV��SDMpV��DSDUHFHP�FRPR�RV�SULQFLSDLV�LQWHUPHGLDGRUHV�

GH� FRPXQLFDomR� HQWUH� RV� GLIHUHQWHV� KXPDQRV� GRV� GLIHUHQWHV� HVSDoRV� H�

GRPtQLRV�DPELHQWHV� GR� FRVPRV�� $� FRQVWUXomR� GH� XPD� UHODomR� FRVPRSROtWLFD� p� XPD�

QHFHVVLGDGH�LPSUHVFLQGtYHO�GR�SRQWR�GH�YLVWD�GHVVHV�DXWRUHV�

1D� PHVPD� OLQKD� GH� LQWHUHVVH�� PXLWRV� HVWXGDQWHV� H� SHVTXLVDGRUHV� LQGtJHQDV� Mi�

GHVHQYROYHUDP�HVWXGRV�VREUH�VXDV�FRVPRORJLDV��WRPDQGR�RV�VHXV�SDLV�RX�PHPEURV�GR�VHX�

JUXSR� VRFLDO� FRPR� LQIRUPDQWHV�� 0HVPR� DVVLP� SHUFHEH�VH� TXH� D� SURGXomR� GHVWDV�

GLVVHUWDo}HV� RX� WHVHV� HVWmR� DLQGD� EDOL]DGDV� SHORV� FRQFHLWRV� GH� ³VRFLHGDGH´�� ³FXOWXUD´��

³UHOLJLmR´�� ³LGHQWLGDGH´�� ³PDJLD´�� ³VLVWHPD� GH� SDUHQWHVFRV´�� QRo}HV� TXH� VmR�

FRPSDUWLOKDGDV�QD�DFDGHPLD��D�SDUWLU�GRV�HVWXGRV�GH�SHVTXLVDGRUHV�QmR�LQGtJHQDV�

5HLQYHQWDQGR� RV� PpWRGRV� FLHQWtILFRV� p� SRVVtYHO� IXQGDPHQWDU� DV� DQiOLVHV� GDV�

PLWRORJLDV�FRP�FRQFHLWRV�H�FDWHJRULDV�LQGtJHQDV��SURGX]LQGR�XP�SHQVDPHQWR�FRP�XPD�

OLQJXDJHP�FDSD]�GH�DEULU�XP�GLiORJR�VLPpWULFR�FRP�D�FLrQFLD��0DV�SDUD�D�XQLYHUVLGDGH�

LVVR�LPSOLFD�HP�UHSHQVDU�R�PRGHOR�H�VXDV�HVWUXWXUDV��LVWR�p��QmR�VRPHQWH�SHQVDU�QR�VHQWLGR�

GH� ³IDFLOLWDU´� D� HQWUDGD� GH� LQGtJHQDV�� PDV� GH� FULDU� PHFDQLVPRV� TXH� HVWLPXOH� PHOKRU�

³H[SORUDU´�QR�VHQWLGR�GH�RXYLU�PDLV��DR�SHQVDPHQWR�LQGtJHQD��7DO�HVIRUoR�VLJQLILFD�IRUPDU�



���

MRYHQV� HVWXGDQWHV� LQGtJHQDV� FDSD]HV� GH� UHIOHWLU� VHXV� SHQVDPHQWRV�� VREUHWXGR� RV�

SURJUDPDV�GH�3yV�JUDGXDomR�

2V� HVSHFLDOLVWDV� LQGtJHQDV VmR� HWHUQRV� SHQVDGRUHV�� VHQWDGRV� LQGLYLGXDO� RX�

FROHWLYDPHQWH��DQDOLVDP�DV�WUDQVIRUPDo}HV�VRFLDLV��RV�FRQIOLWRV��DV�LQWULJDV��DV�GLVFXVV}HV��

DV�GHVLQWHJUDo}HV�GRV�JUXSRV��DV�VDtGDV�GDV�IDPtOLDV�GR�OXJDU��DV�PXGDQoDV�QRV�VLVWHPDV�

GH� FDVDPHQWRV�� $QDOLVDP� DV� LQIOXrQFLDV� H[WHUQDV�� WDLV� FRPR� P~VLFDV�� HGXFDomR��

HPSUHJRV�� LQIOXrQFLD�GH�EHELGD�DOFRyOLFDV� H� VHXV�HIHLWRV��'HVLQWHJUDomR�GH�VLVWHPD�GH�

WUDWDPHQWRV� SHVVRDLV� H� QRPLQDLV�� $SRQWDP� R� GHVLQWHUHVVH� GRV� MRYHQV� LQGtJHQDV� HP�

DSUHQGHU�VHXV�SUySULRV�FRQKHFLPHQWRV��$QDOLVDP�DV�PXGDQoDV�GH�WHPSR��GR�GHVLTXLOtEULR�

GRV� ELRLQGLFDGRUHV� GR� FOLPD�� GR� H[FHVVR� GH� FKXYD�� GD� FKHLD�� GR� H[FHVVR� GD� VHFD�� GD�

HVFDVVH]�GH�SHL[HV� H�GD� FDoD��$QDOLVDP�R�H[FHVVR�GH� UDLRV� H� WURYRDGDV�� GRV� VXUWRV�GH�

GRHQoDV�� GDV� SLFDGDV� GH� FREUDV�� GRV� DFLGHQWHV� IDWDLV�� 3UHRFXSDGRV�� HQWUDP� HP� DomR�

FRORFDQGR� HP� RSHUDomR� RV� VHXV� FRQKHFLPHQWRV� GH� EHQ]LPHQWRV� SDUD� PLWLJDU� RV�

SUREOHPDV��(QILP��KRMH�DV�XQLYHUVLGDGHV��RX�SDUWH�GHODV��HVWmR�GLVSRVWDV�D�GLVFXWLU�H�D�QRV�

RXYLU�PDLV��H�DVVLP�SHQVDU�FROHWLYDPHQWH�R�TXH�QyV�TXHUHPRV�

2� UHVXOWDGR� GD� LQWHUDomR� HQWUH� SHVTXLVDGRUHV� H� SHVTXLVDGRV�� QXP� H[HUFtFLR� GH�

UHIOH[LYLGDGH��PRVWURX�TXH�D�QDWXUH]D�GRV�FRQKHFLPHQWRV�SHUWHQFH�D�GRPtQLRV�GLVWLQWRV��

,VWR�VLJQLILFD�TXH�SDUD�WUDGX]LU�RV�FRQKHFLPHQWRV� LQGtJHQDV�p�QHFHVViULR�EXVFDU RXWURV�

WHUPRV�H�GHVFRORQL]DU�R�SHQVDPHQWR�SDUD�PHOKRU�PHUJXOKDU�QRV�QRVVRV�FRQKHFLPHQWRV��

GLVWDQFLDQGR�GRV�FRQFHLWRV�HXUR�DPHULFDQRV�

(QILP��WHPRV�TXH�DVVXPLU�TXH�R�TXH�QyV��HVWXGDQWHV�LQGtJHQDV��HVWDPRV�ID]HQGR�

GHQWUR�GDV�XQLYHUVLGDGHV�QmR�p�R�PHVPR�TXH�QRV�IRUPDU�HP�HVSHFLDOLVWDV�GH�DFRUGR�FRP�

R�QRVVR�PRGHOR�WUDGLFLRQDO��2�TXH�HVWDPRV�ID]HQGR�p�RXWUD�FRLVD��H�QmR�SRGHPRV�FDLU�QDV�

DUPDGLOKDV� GH� WUDGX]LU� QRVVRV� FRQKHFLPHQWRV� GH� IRUPD� VLPSOyULD�� FHGHQGR� DR�

UHGXFLRQLVPR� FLHQWtILFR�� &UHLR� TXH� WUDGX]LU� DV� SDODYUDV�� VHMD� GLIHUHQWH� GH� WUDGX]LU� R�

SHQVDPHQWR�


