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'HGLFR� DRV� PHXV� SDLV�� FRPSDQKHLURV� QHVVD�
MRUQDGD�� DRV� $LNHZDUD�� TXH� WLYHUDP� VXDV�
OLEHUGDGHV� VXSULPLGDV� GXUDQWH� D� 'LWDGXUD�
0LOLWDU�H�PHVPR�DVVLP�UHVLVWHP�DR�FRQWDU�VXD�
KLVWyULD��
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$JUDGHoR�� HP�SULPHLUR� OXJDU�� DRV�PHXV� SDLV��0DULDQD�5RFKD� H� ,YDQ�0DULQKR�� RV� TXDLV�PH�

DMXGDUDP�D�WULOKDU�HVVD�WUDMHWyULD��VHPSUH�PH�LQFHQWLYDQGR�D�EXVFDU�QD�HGXFDomR�XP�FDPLQKR��

6RX�PXLWR�JUDWD�SHOD�RSRUWXQLGDGH�D�PLP�FRQFHGLGD�GH�HVWDU�QD�8QLYHUVLGDGH��$OpP�GLVVR��D�

PLQKD�WLD�6{QLD�0DULQKR��D�TXDO�QXQFD�GHL[RX�GH�DFUHGLWDU�QR�PHX�SRWHQFLDO��PHVPR�TXDQGR�

HX�Mi�QmR�DFUHGLWDYD��

$R�PHX� RULHQWDGRU�0DWHXV�*DPED� 7RUUHV�� SRU�PH� LQFHQWLYDU� D� LQVLVWLU� QD�PLQKD� SHVTXLVD��

PHVPR� QRV�PRPHQWRV� GH� LQFHUWH]D�� 3RU� WHU� VH� IHLWR� SUHVHQWH� SDUD� RXYLU�PHXV� SUREOHPDV� H�

TXHVWLRQDPHQWRV�FRP�UHODomR�DR�WUDEDOKR�H�D�YLGD��

$V�PLQKDV�DPLJDV�GH�ORQJD�GDWD��,DQQD��*DEL��<DVPLQ��7KDO\DQD��0DUL�H�/XK��DV�TXDLV�VHPSUH�

HVWLYHUDP� SUHVHQWHV� SDUD� RXYLU� PLQKDV� FULVHV� H� PLQKDV� FRQTXLVWDV� DR� ORQJR� GR� FXUVR�� 7HU�

YRFrV�DR�PHX�ODGR�GXUDQWH�WRGRV�HVVHV�DQRV�PH�ID]�WUDQVERUGDU�GH�DOHJULD�

$RV� TXH� FRQKHFL� GXUDQWH�PHX� WHPSR�QD�8Q%��%LD��*DEULHO�%��� )OiYLD�� -pVVLFD��$QGUHVVD�� H�

WDQWRV� RXWURV�� TXH� OHYDUHL� H� VHUHL� JUDWD� SDUD� VHPSUH�� $R� (ULF�� SRU� WHU� HVWDGR� DR� PHX� ODGR�

GXUDQWH� HVVH� SURFHVVR� GH� HVFULWD� H� VHPSUH� LQVLVWLU� SDUD� TXH� QmR� GHVLVWLVVH�� 7RGDV� DV�

H[SHULrQFLDV�TXH�WLYH�DR�ODGR�GHVVDV�SHVVRDV�PH�IL]HUDP�VHU�PHOKRU��

$SURYHLWR� SDUD� DJUDGHFHU� $QGUHD� (ZHUWRQ� H� %iUEDUD�0DULQKR� H� 5LWD� 3RUWR�� SRU� WHUHP�PH�

DX[LOLDGR�QD�UHWD�ILQDO�H�PH�IRUQHFLGR�D�HQHUJLD�SDUD�FRPSOHWDU�HVWH�WUDEDOKR�

6HP�WRGRV�YRFrV�QmR�WHULD�VLGR�SRVVtYHO��H�SRU�LVVR�DJUDGHoR�
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2� SUHVHQWH� HVWXGR� WHP� SRU� REMHWLYR� DQDOLVDU� FRPR� DV� IRUoDV� QDFLRQDLV� QmR� VH� OLPLWDUDP� D�
FRPEDWHU�RV�JXHUULOKHLURV�GH�HVTXHUGD�TXH�OXWDUDP�FRQWUD�D�GLWDGXUD�FLYLO�PLOLWDU��������������
3DUD�WDO�LQWHQWR�IL]HPRV�XP�OHYDQWDPHQWR�GRFXPHQWDO�QRV�SURFHVVRV�GD�&RPLVVmR�GH�$QLVWLD�H�
QR�UHODWyULR�IHLWR�SHORV�$QWURSyORJRV�,DUD�)HUUD]�H�2UODQGR�&DOKHLURV��DFHUFD�GD�SDUWLFLSDomR�
GRV�$LNHZDUDV �WDPEpP�FRQKHFLGRV�FRPR�6XUXtV��QD�*XHUULOKD�GR�$UDJXDLD��6HJXLPRV�SDUD�
XP� OHYDQWDPHQWR� ELEOLRJUiILFR� VREUH� KLVWyULD� RUDO�� KLVWyULD� GR� WHPSR� SUHVHQWH�� H� RV� WHPDV�
UHODWLYRV� j� 'LWDGXUD� H� *XHUULOKD� GR� $UDJXDLD�� $� SULQFLSDO� GHVFREHUWD� QHVVD� SHVTXLVD� IRL�
SHUFHEHU� TXH� QmR� DSHQDV� JXHUULOKHLURV� IRUDP� SHUVHJXLGRV� SHOR� (VWDGR�� $� SHUVHJXLomR� H�
SXQLomR� GH� LQGtJHQDV� HVWmR� FRPSURYDGDV� H� GRFXPHQWDGDV� SHOD� &RPLVVmR� GD� $QLVWLD�� TXH�
FRQFHGHX�DRV�$LNHZDUDV D�FRQGLomR�GH�DQLVWLDGRV�SROtWLFRV��WHQGR�VLGR�LQGHQL]DGRV��&RQWXGR�
DV�PDUFDV�LPSRVWDV�DLQGD�HVWmR�QD�PHPyULD�GHVVH�SRYR�

3DODYUDV�FKDYH��*XHUULOKD�GR�$UDJXDLD��$LNHZDUD��&RPLVVmR�GH�$QLVWLD��0HPyULD�
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7KH� SXUSRVH� RI� WKLV� VWXG\� LV� WR� DQDO\]H� KRZ� QDWLRQDO� IRUFHV� GLG� QRW� PHUHO\� FRPEDW� OHIWLVW�
JXHUULOODV�ZKR�IRXJKW�WKH�FLYLO�PLOLWDU\�GLFWDWRUVKLS��������������)RU�WKLV�SXUSRVH�ZH�PDGH�D�
GRFXPHQWDU\�VXUYH\�LQ�WKH�SURFHVVHV�RI�WKH�$PQHVW\�&RPPLVVLRQ�DQG�LQ�WKH�UHSRUW�PDGH�E\�
WKH�$QWKURSRORJLVWV�,DUD�)HUUD]�DQG�2UODQGR�&DOKHLURV��DERXW�WKH�SDUWLFLSDWLRQ�RI�$LNHZDUDV
�DOVR�NQRZQ�DV�6XUXt��LQ�WKH�*XHUULOKD�GR�$UDJXDLD��:H�SURFHHG�WR�D�ELEOLRJUDSKLFDO�VXUYH\�
DERXW�RUDO�KLVWRU\��KLVWRU\�RI�WKH�SUHVHQW�WLPH��DQG�WKHPHV�UHODWHG�WR�WKH�$UDJXDLD�'LFWDWRUVKLS�
DQG�*XHUULOOD��7KH�PDLQ�ILQGLQJ� LQ� WKLV� UHVHDUFK�ZDV� WR�UHDOL]H� WKDW�QRW�RQO\�JXHUULOODV�ZHUH�
SHUVHFXWHG�E\�WKH�VWDWH��7KH�SHUVHFXWLRQ�DQG�SXQLVKPHQW�RI�LQGLJHQRXV�SHRSOH�LV�SURYHQ�DQG�
GRFXPHQWHG�E\�WKH�$PQHVW\�&RPPLVVLRQ��ZKLFK�JUDQWHG�$LNHZDUDV SROLWLFDO�DPQHVW\�VWDWXV�
DQG�ZDV�FRPSHQVDWHG��+RZHYHU�WKH�LPSRVHG�PDUNV�DUH�VWLOO�LQ�WKH�PHPRU\�RI�WKHVH�SHRSOH�

.H\ZRUGV��$UDJXDLD�*XHUULOOD��$LNHZDUD��$PQHVW\�&RPPLVVLRQ��0HPRU\�
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&$�²�&RPLVVmR�GH�$QLVWLD
&19�²�&RPLVVmR�1DFLRQDO�GD�9HUGDGH�
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���� *XHUULOKD�GR�$UDJXDLD�QR�FRQWH[WR�GD�'LWDGXUD�0LOLWDU ��

���� &RQWH[WR�+LVWyULFR�GD�*XHUULOKD�GR�$UDJXDLD ��
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$�~OWLPD�GLWDGXUD�EUDVLOHLUD�IRL�R�IUXWR�GH�FRQWUDGLo}HV�IXQGDPHQWDLV�TXH�YLHUDP�j�WRQD�

H� DFDEDUDP� SRU� GHVHVWDELOL]DU� SRU� FRPSOHWR� R� UHJLPH� GHPRFUiWLFR�� (VVH� SURFHVVR� GH�

GHVHVWDELOL]DomR�SHUFRUUHX�XP�ORQJR�FDPLQKR�� ILQGDQGR�HP�DEULO�GH�������TXDQGR�DV� IRUoDV�

DUPDGDV� GHUDP� SRU� HQFHUUDGR� R� JRYHUQR� GR� HQWmR� SUHVLGHQWH� -RmR� *RXODUW�� $� SDUWLU� GHVWH�

PRPHQWR�� WHP� LQtFLR� D� 'LWDGXUD� &LYLO�0LOLWDU� TXH� GXURX� DWp� ������ 0DULD� +HOHQD� 0RUHLUD�

$OYHV�VH�UHIHUH�D�HVVH�SURFHVVR�GD�VHJXLQWH�IRUPD�³&RQWUDGLo}HV�IXQGDPHQWDLV�YLHUDP�j�WRQD��

FRQIURQWRV�HQWUH�JUXSRV�TXH� ID]HP�UHLYLQGLFDo}HV�H�DR�QmR�DV�DWHQGHU�R�FRQIOLWR�SHUPDQHFH�

ODWHQWH��$R�ORQJR�GR� WHPSR��D�SHUPDQrQFLD�GHVVDV�FRQWUDGLo}HV�DFDED� OHYDQGR�j�IUXVWUDomR´�

�������S������

$�UHWLUDGD�GH�-RmR�*RXODUW�GD�SUHVLGrQFLD�QmR�WUD]�HVWDELOLGDGH��PDV�GHPDUFD�R�LQtFLR�

GH�XP�GRV�SHUtRGRV�PDLV� FRQWXUEDGRV�GD�KLVWyULD�EUDVLOHLUD��$�'LWDGXUD�0LOLWDU� p�YLVWD�� SRU�

JUDQGH�SDUWH�GDV�SHVVRDV��FRPR�DFRQWHFLPHQWR�WUDXPiWLFR�SDUD�R�%UDVLO��KDMD�YLVWD�TXH�GHL[RX�

PDUFDV� SURIXQGDV� GH� PHGR�� GHVFRQILDQoD� H� D� LQFHUWH]D�� ,VVR� VH� GHX� SHODV� DWURFLGDGHV�

FRPHWLGDV�QD�GHIHVD�GR�(VWDGR�%UDVLOHLUR�GH�XPD�VXSRVWD�DPHDoD�FRPXQLVWD�H�D�RSRVLomR�j�

HVTXHUGD��$/9(6��������

1HVVH� VHQWLGR�� D�'RXWULQD� GH� 6HJXUDQoD�1DFLRQDO� WHYH� XP� SDSHO� SURWDJRQLVWD� FRPR�

MXVWLILFDWLYD� SDUD� D� OLPLWDomR�GDV� OLEHUGDGHV� LQGLYLGXDLV� H� GD� UHSUHVVmR�RFRUULGD� QR�SHUtRGR��

VHQGR� GHILQLGD� SRU� 0DULD� +HOHQD� FRPR� ³������ XP� LQVWUXPHQWR� LGHROyJLFR� GDV� FODVVHV�

GRPLQDQWHV�� DVVRFLDGDV� DR� FDSLWDO� HVWUDQJHLUR�� SDUD� MXVWLILFDU� H� OHJLWLPDU� D� SHUSHWXDomR� SRU�

PHLRV� QmR� GHPRFUiWLFRV� GH� XP� PRGHOR� DPSODPHQWH� H[SORUDGRU� GH� GHVHQYROYLPHQWR�

GHSHQGHQWH�´��$/9(6��������S�����

(VVD� LGHRORJLD� LUi� UHODFLRQDU�R� FRPXQLVPR�FRPR�XPD�DPHDoD�GLUHWD�� LQDXJXUDQGR�R�

LPDJLQiULR� GH� TXH� GHYHULD�� SRUWDQWR�� VHU� FRPEDWLGR� D� WRGR� FXVWR�� H� FRP� D� *XHUULOKD� GR�

$UDJXDLD�RFRUUH�R�PHVPR�

$�*XHUULOKD�GR�$UDJXDLD� IRL�XP�FRQIOLWR�RFRUULGR�HQWUH�RV�DQRV�GH������H�������QD�

UHJLmR�GR�$UDJXDLD�� DVVLP�GHQRPLQDGD�SRU� VH� ORFDOL]DU� jV�PDUJHQV�GR� ULR�$UDJXDLD��R�TXDO�

FRPSUHHQGH�D�UHJLmR�GD�GLYLVD�GRV�HVWDGRV�GR�*RLiV��0DUDQKmR�H�3DUi�� 7UDWRX�VH�GR�FRPEDWH�

� 2�FRQIOLWR�HQWUH�RV�PLOLWDUHV�H�RV�JXHUULOKHLURV�VH�GHX��QRV�PXQLFtSLRV�GH�$UDJXDWLQV�H�;DPELRi��QR�
(VWDGR�GR�7RFDQWLQV��H�6mR�*HUDOGR�GR�$UDJXDLD��QR�(VWDGR�GR�3DUi���%$5%26$��������
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HQWUH�R�H[pUFLWR�H�RV�JXHUULOKHLURV�GR�3&GR%��RV�TXDLV�WLQKDP�XPD�RULHQWDomR�SROtWLFD�DPSOD�H�

GH� PDVVDV� VHPSUH� PHVFODGDV� FRP� D� RULHQWDomR� PLOLWDULVWD� �&$59$/+2�� ������ S�������

6HJXQGR�6DOHV��HVVD�FRPELQDomR�GD� OXWD�DUPDGD�FRP�D�³OLQKD�GH�PDVVDV´�HPHUJH�HP�UD]mR�

GDV�OLo}HV�GDGDV�SHOR�JROSH��GHVFULWDV�SRU�HOH�FRPR�

>���@� FRPSURYDomR� GD� LQYLDELOLGDGH� GR� FDPLQKR� SDFtILFR��2XWUD�� D� GH� TXH� R�
SULQFLSDO� LQLPLJR� GR� QRVVR� SRYR� HUD� R� LPSHULDOLVPR� QRUWH�DPHULFDQR�� $�
WHUFHLUD� OLomR� HUD� D� GH� TXH� D� GLUHomR� GR� PRYLPHQWR� GHPRFUiWLFR� H� DQWL�
LPSHULDOLVWD� QmR� GHYHULD� ILFDU� QDV� PmRV� GD� EXUJXHVLD� H� VLP� QDV� PmRV� GR�
SUROHWDULDGR�� $� TXDUWD� OLomR� HUD� D� GH� TXH� RV� FDPSRQHVHV� GHYHULDP� VHU� D�
SULQFLSDO� EDVH� GDV� IRUoDV� UHYROXFLRQiULDV�� $� ~OWLPD� VHULD� D� YLDELOLGDGH� GH�
XPD�³DPSOD�IUHQWH�~QLFD�GHPRFUiWLFD�H�DQWL�LPSHULDOLVWD´�FRPR�LQVWUXPHQWR�
GH�OXWD���6$/(6��������S������

3DUD� -DFRE� *RUHQGHU� �������� VH� DQWHV� KDYLD� FHUWD� KHVLWDomR� SHOD� HVFROKD� GD� OXWD�

DUPDGD�� DSyV� R� JROSH� HVVD� HVWUDWpJLD� VH� PDWHULDOL]RX� H� D� *XHUULOKD� GR� $UDJXDLD� IRL� IUXWR�

GHVVDV� HVFROKDV� 3RU� VH� ORFDOL]DU� QR� FHQWUR� GR� %UDVLO�� HVVH� PRYLPHQWR� IRL� DPSODPHQWH�

FRPEDWLGR��FRPR�p�SRVVtYHO�YHULILFDU�DWUDYpV�GDV�FDPSDQKDV�GH�EXVFDV�DRV�JXHUULOKHLURV��EHP�

FRPR�GD�PRQWDJHP�GDV�EDVHV�PLOLWDUHV��VHQGR�D�%DVH�GH�%DFDED�D�PDLV�FRQKHFLGD���

$�SUHVHQWH�PRQRJUDILD� WHUi� FRPR�REMHWLYR� DQDOLVDU� FRPR�DV� IRUoDV�QDFLRQDLV� QmR� VH�

OLPLWDUDP�D�FRPEDWHU�RV�JXHUULOKHLURV��2X�VHMD��VHUi�HVWXGDGR�FRPR�D�SRSXODomR�GD�UHJLmR�IRL�

DIHWDGD�SHOR�FRQIOLWR��GDQGR�YLVLELOLGDGH�DRV�HVTXHFLGRV�H�PDUJLQDOL]DGRV�SHOD�KLVWyULD��1HVVH�

SULVPD�� FDEH�SRQWXDU�TXH�RV� UHODWRV� LQGtJHQDV� IRUDP�RV�HVFROKLGRV�GHYLGRV�� VREUHWXGR��SHOD�

SRXFD�YLVLELOLGDGH�GDGD�DR�WHPD��6HQGR�DVVLP��RXWUR�REMHWLYR�GR�WUDEDOKR�VHUi�R�GH�QDUUDU�D�

KLVWyULD� GRV� KDELWDQWHV� GHVVD� UHJLmR�� RV� TXDLV� IRUDP�GXUDPHQWH� DWLQJLGRV� SHOD� SUHVHQoD� GRV�

PLOLWDUHV�� 2V� tQGLRV� SUHVHQWHV� QD� UHJLmR�$UDJXDLD�� VmR� RV� 6XUXt�� WDPEpP� FRQKHFLGRV� FRPR�

$LNHZDUD��

(VWH� WUDEDOKR� VXUJLX� D� SDUWLU� GR� FRQWDWR� FRP� RV� UHODWRV� UHFROKLGRV� SHOD� &RPLVVmR�

1DFLRQDO� GD�9HUGDGH� �&19��� QD� TXDO� Ki� XPD� SDUWH� GHVWLQDGD� DSHQDV� SDUD� RV� 6XUXt�� H� HOHV�

PHVPRV�FRQWDUDP�VXD�KLVWyULD�HP�XP�UHODWyULR�HQWUHJXH�j�&19�HP�%UDVtOLD�QR�GLD����GH�PDLR�

GH� ������2X� VHMD�� DLQGD� p�PXLWR� UHFHQWH� R� SURFHVVR� GH� TXHEUD� GR� VLOrQFLR� TXH� VH� FULRX� QD�

pSRFD�GD�*XHUULOKD�� &DEH�GHVWDFDU�R�IDWR�GH�R�SRYR�6XUXL�WHU�VLGR�UHVSRQViYHO�SHOD�FULDomR�GD�

SULPHLUD�&RPLVVmR�GD�9HUGDGH�LQGtJHQD�GR�%UDVLO�

2� FRQWDWR� GRV� LQGtJHQDV� FRP� RV� PLOLWDUHV� RFRUUH� GH� IRUPD� WXUEXOHQWD� H� VHJXH� GD�

PHVPD�IRUPD�DWp�R�ILP�GD�JXHUULOKD��$R�FKHJDU�j�FRPXQLGDGH�LQGtJHQD��RV�PLOLWDUHV�DFDEDUDP�

� 3RYR�7XSL�*XDUDQL��ORFDOL]DGR�QR�VXO�GR�3DUi��ÒQLFR�JUXSR�LQGtJHQD�D�FRQVHJXLU�UHSDUDomR�D�SDUWLU�
GD�&RPLVVmR�GH�$QLVWLD�
��e�SRVVtYHO�WHU�DFHVVR�DR�UHODWyULR�FRPSOHWR�QR�VLWH�GD�&RPLVVmR�1DFLRQDO�GD�9HUGDGH��
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SRU� FULDU� XPD� EDVH� DOL� PHVPR�� IDWR� TXH� FHUFHRX� D� OLEHUGDGH� GRV� PRUDGRUHV� GD� UHJLmR�� $�

FRQVWDQWH�SUHVHQoD�GRV�PLOLWDUHV�IRL� UHVSRQViYHO�SRU�JHUDU�GLYHUVRV�HPSHFLOKRV�QR�FRWLGLDQR�

GRV�$LNHZDUD�GXUDQWH�D�JXHUULOKD�

2V�KRPHQV�IRUDP�UHFUXWDGRV�SDUD�VHUYLU�GH�PDWHLURV� H��SRU�LVVR��DFDEDYDP�GHL[DQGR�

VXD�DOGHLD�HP�VLWXDomR�YXOQHUiYHO��DGHPDLV��R� WUDEDOKR�HUD� IRUoDGR�H�GLYHUVDV�YLRODo}HV�GRV�

'LUHLWRV�+XPDQRV�RFRUUHUDP�GXUDQWH�R�SHUtRGR��1R�GHFRUUHU�GHVWH�WUDEDOKR� VHUi�GHVFULWR�GH�

IRUPD�PDLV�FRPSOHWD�FRPR�VH�GHX�R�FRQWDWR�HQWUH�RV�PLOLWDUHV�H�LQGtJHQDV��D�SDUWLU�GRV�UHODWRV�

SUHVHQWHV�QRV�SURFHVVRV�GD�&RPLVVmR�GH�$QLVWLD��&$���RV�TXDLV�VHUmR�D�EDVH�GHVVH�WUDEDOKR�GH�

UHFRQVWUXomR�GD�PHPyULD�GD�*XHUULOKD�GR�$UDJXDLD�H�GD�H[SHULrQFLD�LQGtJHQD�QD�PHVPD��

1R� FDVR� GDV� PXOKHUHV�� DV� YLROrQFLDV� SRGHP�� PXLWDV� YH]HV�� VHU� FDWHJRUL]DGDV� SHOR�

JrQHUR�� ¬� WtWXOR� GH� LOXVWUDomR�� FXPSUH� HOHQFDU� DERUWRV� HVSRQWkQHRV� SHODV� PiV� FRQGLo}HV�

YLYLGDV� H� D� IDOWD� GH� DFHVVR� j� DOLPHQWDomR�� 1HVVH� FRQWH[WR�� QmR� OKHV� HUD� SHUPLWLGR� ID]HU� DV�

DWLYLGDGHV�GLiULDV��WDLV�FRPR�FXLGDU�GDV�SODQWDo}HV��FDoD��RX�DWp�PHVPR�XP�EDQKR�GH�ULR��VHP�

TXH�IRVVHP�VXSHUYLVLRQDGDV��

2�WUDEDOKR�VH�IXQGDPHQWD�VREUH�D�DYDOLDomR�GH����SURFHVVRV�GD�&RPLVVmR�GH�$QLVWLD��

TXDLV�VHMDP�����������������������������������������������������������������������������

��������������� ��������������� ��������������� ��������������� ���������������

��������������� ��������������� �������������� H� ��������������� RV� TXDLV� IRUDP� MXOJDGRV�

GXUDQWH�D�����VHVVmR�GD�����&DUDYDQD�GD�$QLVWLD���UHDOL]DGD�HP�%UDVtOLD��QR�GLD����GH�VHWHPEUR�

GH� ������'XUDQWH� D� VHVVmR�� Ki� D� IDOD� GRV�6XUXt�$LNHZDUD D� UHVSHLWR� GRV� DFRQWHFLPHQWRV� GD�

*XHUULOKD�GR�$UDJXDLD���

2V� SURFHVVRV� VH� HQFRQWUDP� QR� DUTXLYR� GD� &RPLVVmR� GH� $QLVWLD� H� Mi� SDVVDUDP� SHOR�

SURFHVVR� GH� GLJLWDOL]DomR�� $V� DQiOLVHV� GDV� YLROrQFLDV� FRPHWLGDV� FRQWUD� RV� LQGtJHQDV� VH�

PRVWUDP�GH�H[WUHPD� LPSRUWkQFLD��SULQFLSDOPHQWH�SRUTXH�QmR� IRL� OLPLWDGD�DR�$UDJXDLD��QHP�

DRV� LQGtJHQDV�� WDPSRXFR� DRV� GLWRV� FRPXQLVWDV� H� VXEYHUVLYRV�� WRGDYLD�� DFDERX� VHQGR� DOJR�

JHQHUDOL]DGR�SHOD�PDQXWHQomR�GR�(VWDGR��FRP�D�'RXWULQD�GH�6HJXUDQoD�1DFLRQDO�

&RPR�p�SRQWXDGR�SRU�0DULD�+HOHQD��������S�������TXDOTXHU�LQGLYtGXR�SRGLD�VHU�XPD�

DPHDoD��4XDQGR�RFRUUH�R�JROSH��D�YLROrQFLD�GR�(VWDGR�FRQWUD�D�SRSXODomR�VH�LQVWLWXFLRQDOL]D�H�

� 0DWHLUR� HUD� R� DGMHWLYR� XWLOL]DGR� SDUD� GHVFUHYHU� RV� KRPHQV�� FDPSRQHVHV� RX� LQGtJHQDV�� TXH� IRUDP�
FRPSXOVRULDPHQWH� XVDGRV� GH� JXLDV� GHQWUR� GDV� PDWDV�� 3DUD� DX[LOLDU� RV� PLOLWDUHV� QD� FDSWXUD� GRV�
JXHUULOKHLURV��
� 6pULH� GH� MXOJDPHQWRV� UHDOL]DGRV� HP� HVSDoRV� S~EOLFRV�� FULDGD� D� SDUWLU� GR� SURMHWR� ³0DUFDV� GD�
0HPyULD´� R� TXDO� YLVD� WUD]HU� XP� SURFHVVR� GH� UHIOH[mR� FROHWLYR� VREUH� RV� DFRQWHFLPHQWRV� RFRUULGRV�
GXUDQWH�D�'LWDGXUD�0LOLWDU�
� $�VHVVmR�QD�ËQWHJUD�HVWi�GtYLGD�HP�GXDV�SDUWHV�H�p�SRVVtYHO�DFHVVi�OD�QR�VLWH�GD�)81$,�D�SDUWLU�GRV�
VHJXLQWHV�OLQNV�KWWSV���WLQ\XUO�FRP�\\�N�NKG���KWWSV���WLQ\XUO�FRP�\�WPZZN��
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TXDOTXHU� PHGLGD�� FRPR� WRUWXUD�� SULVmR� H� OLPLWDomR� GDV� OLEHUGDGHV�� VmR� MXVWLILFiYHLV�� SHOR�

VXSRVWR�EHP�GR�SDtV��(�QR�FOLPD�GH�KLVWHULD�FULDGR��QR�SHUtRGR�GD�'LWDGXUD��ILFD�FDGD�YH]�PDLV�

IiFLO�XOWUDSDVVDU�RV�OLPLWHV�GR�TXH�p�DFHLWiYHO�

&RPR�VH�WUDWDP�GH�SURFHVVRV�DWXDLV��HOHV�VHUmR�DQDOLVDGRV�D�SDUWLU�GD�KLVWyULD�GR�WHPSR�

SUHVHQWH�H��FRPR�VmR�UHODWRV��D�KLVWyULD�RUDO� WDPEpP�VHUi�XWLOL]DGD�SDUD�DX[LOLDU�QD�SHVTXLVD�

GHVVHV� SURFHVVRV�� VHQGR� HVVHQFLDO� D� REUD� GH� 3DXO� 7KRPSVRQ�� $� YR]� GR� 3DVVDGR� �� +LVWyULD�

2UDO�� ������$� SHVTXLVD� VH� EDVHDUi� HP� GLYHUVRV� DUWLJRV� VREUH� D� KLVWyULD� GR� WHPSR� SUHVHQWH��

FRPR� R� GH� &DUORV� )LFR�� +LVWyULD� GR� 7HPSR� 3UHVHQWH�� HYHQWRV� WUDXPiWLFRV� H� GRFXPHQWRV�

VHQVtYHLV��R�FDVR�EUDVLOHLUR��������$OpP�GD�REUD�GH�/H�*RII��+LVWyULD�H�0HPyULD��������+DMD�

YLVWD�TXH�D�*XHUULOKD�GR�$UDJXDLD�VH� LQVHUH�HP�XP�FRQWH[WR�PDLRU� ��D�'LWDGXUD�0LOLWDU� ���D�

ELEOLRJUDILD� WDPEpP� VHUi� FRPSRVWD� SRU� REUDV� TXH� WUDWHP� VREUH� R� WHPD�� FRPR� (VWDGR� H�

2SRVLomR� ������������� ������ GH� 0DULD� +HOHQD� $OYHV� H� D� REUD� GH� 0DUFHOR� 5LGHQWL�� 2�

)DQWDVPD�GD�5HYROXomR�%UDVLOHLUD�������

3DUD�DQDOLVDU�RV�UHODWRV�SUHVHQWHV�QRV�SURFHVVRV��ID]�VH�WDPEpP�LPSUHVFLQGtYHO�WUD]HU�

REUDV� UHODFLRQDGDV� DRV� LQGtJHQDV� QD� 'LWDGXUD� H� D� VXD� FRQGLomR� GLIHUHQFLDGD�� 'HQWUR� GHVVH�

FRQMXQWR��SRGHPRV�FLWDU�R� WUDEDOKR�GH�,DUD�)HUUD]�QR�RLWDYR�YROXPH�GD�FROHomR�,QGtJHQD�QR�

%UDVLO�� SXEOLFDGD� HP������� QR�TXDO� Ki� XP�FDStWXOR� GHVWLQDGR� DRV�6XUXtV�� 1HVVH� tQWHULP�� R�

PDLV� LPSRUWDQWH� GHOHV� p� R� UHODWyULR� SURGX]LGR� FRQMXQWDPHQWH� HQWUH� RV� DQWURSyORJRV� ,DUD�

)HUUD]��2UODQGR�&DOKHLURV� H� RV� SUySULRV�PHPEURV� GR� SRYR $LNHZDUD�� /HYD� R� QRPH� GH� ³2�

7HPSR�GD�*XHUUD´� ��2V�$LNHZDUD�H�D�JXHUULOKD�GR�$UDJXDLD��������&RPR�p�FRORFDGR� Mi�QR�

LQtFLR�GR�GRFXPHQWR�

>���@� UHVXOWRX� GR� SHGLGR� GH� LQWHJUDQWHV� GD� VRFLHGDGH� DLNHZDUD� GH� XPD�
LQYHVWLJDomR� GRFXPHQWDO�� ELEOLRJUiILFD� H� GH� FXQKR� DQWURSROyJLFR�� UHDOL]DGD�
DR� ORQJR�GH�������DFHUFD�GR�VHX�HQYROYLPHQWR�IRUoDGR�FRP�D�UHSUHVVmR�DR�
PRYLPHQWR�JXHUULOKHLUR�GR�$UDJXDLD��SRVWD�HP�SUiWLFD�SHODV�)RUoDV�$UPDGDV�
QD�SULPHLUD�PHWDGH�GD�GpFDGD�GH�������$Wp�DTXL��RV�$LNHZDUD�FRQYLYHUDP�
FRP�R�HVWLJPD�GH�WHUHP�VLGR�³FRODERUDGRUHV´�GDV�IRUoDV�UHSUHVVLYDV��LPSRVWR�
SHORV�IDPLOLDUHV�GRV�PRUWRV�H�GHVDSDUHFLGRV��SHORV�PLOLWDQWHV�VREUHYLYHQWHV��
SRU� SHVTXLVDGRUHV�� MRUQDOLVWDV�� PLOLWDUHV�� DJHQWHV� JRYHUQDPHQWDLV� H�� PXLWDV�
YH]HV�� WDPEpP� SHORV� UHJLRQDLV�� VHXV� YL]LQKRV�� �)(55$=�� &$/+(,526��
6858,��������S����

3RU� HVVH� PRWLYR�� R� UHODWyULR� VHUi� GH� LPSRUWkQFLD� PLVWHU� SDUD� DX[LOLDU� D� DQiOLVH� GRV�

SURFHVVRV�H�� LQFOXVLYH��FRPSDUDU�DV� LQIRUPDo}HV�FRQWLGDV�QRV�PHVPRV��'RLV�SRQWRV�D�VHUHP�

FRQVLGHUDGRV�VmR�D�HVFDVVH]�GH� WUDEDOKRV�UHODFLRQDGRV�DR�WHPD��PHVPR�FRP�D�PXOWLSOLFDomR�

GD�ELEOLRJUDILD�UHODFLRQDGD�D�JXHUULOKD�GR�$UDJXDLD�H�VREUH�RV�$LNHZDUD��3RXFR�VH�IDOD�VREUH�R�

HQYROYLPHQWR� GRV� tQGLRV� QD� JXHUULOKD H� GD� FRQGLomR� VLQJXODU� GR� SRYR�$LNHZDUD�� SRLV� IRL� R�
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~QLFR�JUXSR� LQGtJHQD�D� VHU�DSUHFLDGR�H�GHIHULGR�SHOD�&RPLVVmR�GH�$QLVWLD�� DOpP�GR� IDWR�GH�

HVVHV����SURFHVVRV�WHUHP�VLGR�GHIHULGRV�HP�VHVVmR��FRPR�FRQVWD�QRV�SURFHVVRV�H�p�SRQWXDGR�

SRU�,DUD�)HUUD]��2UODQGR�&DOKHLURV�H�7LDSp�6XUXL��������

$GHPDLV��VHUmR�XWLOL]DGDV�DV�LQIRUPDo}HV�FRQWLGDV�QD�&RPLVVmR�1DFLRQDO�GD�9HUGDGH�

�&19��� QR� TXH� WDQJH� DR� H[DPH� VREUH� D� *XHUULOKD� H� RV� LQGtJHQDV�� 7DLV� LQIRUPDo}HV� VH�

HQFRQWUDP�QR�FDStWXOR����GR�UHODWyULR�ILQDO�GD�&19��$LQGD��YDOH�FLWDU�D�&DUWLOKD�GD�&RPLVVmR�

GH�$QLVWLD��GD�TXDO�VHUmR�UHWLUDGDV�LQIRUPDo}HV�TXH�GL]HP�UHVSHLWR�DR�VHX�IXQFLRQDPHQWR��

6HQGR�DVVLP�� VHUi�SRVVtYHO� ID]HU�XP�HVWXGR�DFHUFD�GRV� DFRQWHFLPHQWRV�RFRUULGRV�QR�

$UDJXDLD��GDQGR�IRFR�SDUD�D�YLGD�GRV�LQGtJHQDV�SUHVHQWHV�QRV�SURFHVVRV��6HXV�UHODWRV�VHUmR�D�

EDVH� SDUD� FRQWDU� HVVD� KLVWyULD�� DLQGD� PDUJLQDOL]DGD�� ,VVR� SRUTXH� D� *XHUULOKD� GR� $UDJXDLD�

SDVVRX�PXLWR�WHPSR�QmR�VHQGR�UHFRQKHFLGD�QHP�WDPSRXFR�HVWXGDGD�D�IXQGR��

2V� SURFHVVRV� D� VHUHP� XWLOL]DGRV� VmR� UHIHUHQWHV� D� SHGLGRV� GH� DQLVWLD� H� RV� UHODWRV�

FRQWLGRV� QHOHV� Vy� SRGHP� VHU� DFHVVDGRV� PHGLDQWH� FRQFHVVmR� GD� &RPLVVmR� GH� $QLVWLD�� (VVH�

SURFHGLPHQWR� RFRUUH� DWUDYpV� GD� DVVLQDWXUD� GH� XP� WHUPR� GH� UHVSRQVDELOLGDGH� H�� HP� GLVVR�� R�

QRPH�GRV�HQYROYLGRV�QmR�SRGHUi�VHU�FLWDGR��2V�QRPHV�SUHVHQWHV�QR� WUDEDOKR�VHUmR�ILFWtFLRV��

GDGR� TXH� VH� WUDWD� GH� XP� SURFHVVR� LQGLYLGXDO� H� DSHQDV� R� UHVXOWDGR� GR� MXOJDPHQWR� H� VHX�

DQGDPHQWR�VmR�S~EOLFRV�

8P�GRV�SRQWRV�D�VH�UHVVDOWDU�p�TXH�D�PDLRU�SDUWH�GD�GRFXPHQWDomR�VREUH�R�RFRUULGR�QR�

$UDJXDLD�SDVVRX�XP�ORQJR�SHUtRGR�GH�WHPSR�VHQGR�UHVWULWD H�D�&RPLVVmR�GH�$QLVWLD�DFDED�SRU�

VHU� UHVSRQViYHO� SRU� DX[LOLDU� DV� YtWLPDV� GHVVH� SURFHVVR� D� VH� H[SUHVVDUHP� H� ILQDOPHQWH�

TXHEUDUHP�R� VLOrQFLR� D� UHVSHLWR� GRV� DFRQWHFLPHQWRV� WUDXPiWLFRV� GD� pSRFD��1mR� VRPHQWH� RV�

HSLVyGLRV�UHODFLRQDGRV�j�JXHUULOKD��DVVLP�FRPR�WRGD�H�TXDOTXHU�VLWXDomR�GH�H[FHomR�SHOD�TXDO�

TXDOTXHU� LQGLYtGXR� WHQKD� SDVVDGR� QR� SHUtRGR� FRPSUHHQGLGR� SHOD� OHL� TXH� UHJH� D� FULDomR� GD�

&RPLVVmR�GH�$QLVWLD�

3RU� HVVH� PRWLYR�� XP� WUDEDOKR� VREUH� D� SUHVHUYDomR� GD� PHPyULD� FRQFHUQHQWH� D� HVVD�

pSRFD���GH�FDUiWHU�FRQWXUEDGR����VH�ID]�LPSHUDWLYR��e�LPSRUWDQWH��SRUWDQWR��TXH�VH�UHFRQKHoD�H�

QmR� GHL[H� WDO� PHPyULD� GHVDSDUHFHU�� &RP� HVVH� LQWXLWR�� HP� ������ IRL� FULDGD� D� &RPLVVmR� GH�

$QLVWLD�GR�0LQLVWpULR�GD�-XVWLoD��H�QR�DQR�GH������IRL�DSURYDGD�D�/HL�)HGHUDO�Q�����������D�

TXDO�WHP�SRU�REMHWLYR�SURPRYHU�D�UHSDUDomR�GDV�YLRODo}HV�D�GLUHLWRV�IXQGDPHQWDLV�SUDWLFDGDV�

HQWUH������H�������&DUWLOKD�GD�&RPLVVmR�GH�$QLVWLD���������(P�DGLWDPHQWR��ID]�VH�QHFHVViULR�

� %UDVLO��/HL�Q����������GH����GH�QRYHPEUR�GH�������5HJXODPHQWD�R�DUW���R�GR�$WR�GDV�'LVSRVLo}HV�
&RQVWLWXFLRQDLV�7UDQVLWyULDV�H�Gi�RXWUDV�SURYLGrQFLDV�
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UHVVDOWDU� TXH� DLQGD� H[LVWHP� SHVVRDV� DV� TXDLV� QmR� WHUmR� D� RSRUWXQLGDGH� GH� WHU� VXD� KLVWyULD�

UHFRQKHFLGD�H��HP�UD]mR�GHVWH�IDWR��Yr�VH�D�QHFHVVLGDGH�GH�FRQWDU�D�KLVWyULD�GHVVHV�LQGtJHQDV��

DQWHV�TXH�VH�DSDJXH�

,VWR� SRVWR�� p� SUHFLVR� GLVFXWLU� TXDO� R� FRQFHLWR� GH� PHPyULD� H� D� PHOKRU� IRUPD� GH�

SUHVHUYi�OD��8UJH�� SRUWDQWR�� R� LPSDVVH� VREUH� FRPR� WUDWDU� GH�XP� IDWR� WmR� UHFHQWH�QD�KLVWyULD�

EUDVLOHLUD��VHP�VH�DEVWHU�H�VHP�FDLU�QD�DUPDGLOKD�GH�TXH

>���@� RV� ³GRLV� ODGRV´� GHYHULDP� VHU� LQYHVWLJDGRV�� e� D� PHVPD� WHVH� TXH�� QD�
(VSDQKD��p�FKDPDGD�GH�³HTXLYDOrQFLD´�H��QD�$UJHQWLQD��GH�³GRV�GHP{QLRV´��
LVWR�p��D�YLROrQFLD�GD�UHSUHVVmR�FRPSDUDU�VH�LD�j�YLROrQFLD�GD�HVTXHUGD��3RU�
TXH�HVVH�DUJXPHQWR��DSDUHQWHPHQWH�VyEULR��p�IDOVR"�+i�XPD�UHVSRVWD�IRUPDO��
jV� FRPLVV}HV� GD� YHUGDGH� VmR� FULDGDV� SDUD� DSXUDU� FULPHV� FRPHWLGRV� SHOR�
(VWDGR��QmR�SRU�SHVVRDV��0DLV�LPSRUWDQWH��HQWUHWDQWR��p�R�VHJXLQWH��R�(VWDGR�
EUDVLOHLUR��PHVPR�GXUDQWH�R�UHJLPH�DXWRULWiULR��SRGHULD�WHU�FRPEDWLGR�D�OXWD�
DUPDGD� VHP� DSHODU� SDUD� D� WRUWXUD� H� R� H[WHUPtQLR�� $OpP� GLVVR�� PXLWRV� H[�
LQWHJUDQWHV� GD� OXWD� DUPDGD� ±� DR� PHQRV� RV� TXH� VREUHYLYHUDP� ±� Mi� IRUDP�
MXOJDGRV�H�SXQLGRV���),&2��������S�����

2X�VHMD��D�JUDQGH�TXHVWmR�p�DFHUWDU�QD�PHGLGD�HQWUH�REMHWLYLGDGH�H�RPLVVmR��2�IRFR�GR�

WUDEDOKR�QmR�p�HQFRQWUDU�FXOSDGRV��QHP�PHVPR�MXOJi�ORV��2�TXH�VH�SUHWHQGH�DTXL�p��PDLV�XPD�

YH]��SRQWXDU�TXH�QmR�Vy�RV�VXEYHUVLYRV� IRUDP�DIHWDGRV�SHORV�DWRV�GH�H[FHomR�H�GHPRQVWUDU��

SRU�PHLR� GHVVHV� WHVWHPXQKRV�� FRPR� D� YLGD� GRV� LQGtJHQDV� HP� TXHVWmR� IRL� DIHWDGD� GH� IRUPD�

GLUHWD�SHOD�SUHVHQoD�GRV�PLOLWDUHV��$OpP�GLVVR��TXDO�IRL�R�HIHLWR�GHVVH�DFRQWHFLPHQWR�HP�VXDV�

YLGDV�

1mR� VH� WUDWD� GH� GHIHQGHU� DV� Do}HV� GR�(VWDGR� RX� GRV� JXHUULOKHLURV� H� VLP� FRORFDU�� GD�

IRUPD�PDLV�REMHWLYD�SRVVtYHO��TXDLV�IRUDP�DV�KHUDQoDV�GHL[DGDV�SHOD�DWXDomR�GH�DPERV�QD�YLGD�

GRV�PRUDGRUHV�GD�5HJLmR��³$�*XHUULOKD�GR�$UDJXDLD�IRL�FHQVXUDGD��DV�Do}HV�DUPDGDV�XUEDQDV�

HUDP� YLVWDV� SHOD� VRFLHGDGH� FRPR� WHUURULVPR�� D� WRUWXUD� HUD� QHJDGD� H� RFXOWDGD� GR� JUDQGH�

S~EOLFR�´��),&2��&DUORV��S������

2�SULPHLUR�FDStWXOR�GHVWH�WUDEDOKR�WHP�FRPR�REMHWLYR�FRQWH[WXDOL]DU�R�PRPHQWR�SHOR�

TXDO� R� %UDVLO� SDVVDYD� H� LQVHULU� D� *XHUULOKD� GR� $UDJXDLD� H� D� WUDMHWyULD� GR� 3&GR%� DWp� HVVH�

PRPHQWR�� ,QWHQWD�VH� GHPRQVWUDU� R� TXH� VH� SDVVDYD� FRP� R� H[pUFLWR� H� RV� JXHUULOKHLURV� H� RV�

PRWLYRV� TXH� OHYDUDP� D� HVVH� FRQIOLWR�� DWUDYpV� GD� FRQWH[WXDOL]DomR� H� GHVFULomR� GHVWH�� FRP� R�

LQWXLWR� GH� DQJDULDU� XPD�PDLRU� FRPSUHHQVmR� VREUH� R� DPELHQWH� QR� TXDO� DV� SHVVRDV� HVWDYDP�

LQVHULGDV��'HVVD�IRUPD��VHUi�SRVVtYHO�FRPSUHHQGHU�GH�IRUPD�PDLV�FODUD�DV�FLUFXQVWkQFLDV�QDV�

TXDLV�RV�UHVSRQViYHLV�SHORV�UHODWRV�DTXL�DQDOLVDGRV�VH�GHSDUDUDP��

8P�VXEFDStWXOR�WUDWDUi�VREUH�RV�$LNHZDUD�H�FRPR�HOHV�VH�LQVHUHP�QHVVH�FRQWH[WR��GH�

XPD�IRUPD�PDLV�JHUDO��DWp�FKHJDU�QR�FDVR�HVSHFtILFR�GR�$UDJXDLD��'HPRQVWUDU�TXH�D�YLROrQFLD�

FRQWUD� HOHV� IRL� LQMXVWLILFDGD� H� FUXHO�� 3RU� ILP�� SUHWHQGH�VH� DQDOLVDU� RV� UHODWRV�� FDVR� SRU� FDVR��
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SUHWHQGHQGR�GHPRQVWUDU�D�H[LVWrQFLD�GD�YLRODomR�GH�GLUHLWRV�KXPDQRV�QDTXHOD� UHJLmR��$OpP�

GLVVR�� REMHWLYD�VH� HYLGHQFLDU� FRPR� RV� UHODWRV� XWLOL]DGRV� VmR� GH� LQGLYtGXRV� QmR� UHODFLRQDGRV�

FRP�R�PRYLPHQWR�JXHUULOKHLUR��

$�VHJXQGD�SDUWH�WHUi�FRPR�REMHWLYR�UHIOHWLU�VREUH�D�PHPyULD�H�FRPR�HVWD�p�FRQVWUXtGD��

DOpP�GH�FRQVLGHUDU�FRPR�D�PHPyULD�HVWi�FDUUHJDGD�FRP�R�GLVFXUVR�GH�TXHP�FRQWD�D�KLVWyULD�H�

D�QHFHVVLGDGH�GH�XP�VHQWLPHQWR�GH�YHUDFLGDGH

3DUD�TXH�QRVVD�PHPyULD�VH�EHQHILFLH�GD�GRV�RXWURV��QmR�EDVWD�TXH�HOHV�QRV�
WUDJDP� VHXV� WHVWHPXQKRV�� p� SUHFLVR� WDPEpP�TXH� HOD� QmR� WHQKD� GHL[DGR� GH�
FRQFRUGDU�FRP�VXDV�PHPyULDV�H�TXH�KDMD�VXILFLHQWHV�SRQWRV�GH�FRQWDWR�HQWUH�
HOD� H� DV� RXWUDV� SDUD� TXH� D� OHPEUDQoD� TXH� RV� RXWURV� QRV� WUD]HP� SRVVD� VHU�
UHFRQVWUXtGD� VREUH� XPD� EDVH� FRPXP�� �0$85,&(� +$/%:$&+6�� �����
DSXG�32/$.�������S���

$GHPDLV�� VHUi� GHPRQVWUDGR� FRPR� D� YLGD� GHVVHV� LQGtJHQDV� IRL� H� DLQGD� p� DIHWDGD� SRU�

HVVH� DFRQWHFLPHQWR�� HQIDWL]DQGR� D� DomR�GR� H[pUFLWR� FRQWUD� LQGLYtGXRV�TXH� WHRULFDPHQWH�QmR�

RIHUHFHP� QHQKXP� WLSR� GH� SHULJR� SDUD� D� HVWDELOLGDGH� GR� UHJLPH� LPSODQWDGR�� 2X� VHMD��

DSUHVHQWDU� FRPR� D�'LWDGXUD� QmR� DIHWRX� DSHQDV� RV� VXEYHUVLYRV� H� LU� FRQWUD� RV� GLVFXUVRV� TXH�

VXVWHQWDP�HVVH�WLSR�GH�DILUPDomR�

&$3Ë78/2����*8(55,/+$�'2�$5$*8$,$



��

���� *XHUULOKD�GR�$UDJXDLD�QR�FRQWH[WR�GD�'LWDGXUD�0LOLWDU

1R�GLD���GH�DEULO�GH������WHP�LQtFLR�D�'LWDGXUD�FLYLO�PLOLWDU��IUXWR�GH�XP�JROSH��FRQWUD�

R�DWp�HQWmR�SUHVLGHQWH�-RmR�*RXODUW��2�JROSH�IRL�PRWLYDGR�SRU�XPD�VpULH�GH�FRQWUDGLo}HV�HQWUH�

GLYHUVRV�JUXSRV��DV�TXDLV�DR�QmR�VHUHP�UHVROYLGDV�JHUDUDP�XP�JUDQGH�GHVHTXLOtEULR�QR�FHQiULR�

SROtWLFR���$/9(6��������$�GLWDGXUD�VH�LQVHUH�QR�FRQWH[WR�GD�*XHUUD�)ULD�±�GH�XP�ODGR�WrP�VH�

RV�(VWDGRV�8QLGRV��FRP�WRGD�VXD�³JOyULD´�FDSLWDOLVWD�H�GR�RXWUR�D�8QLmR�6RYLpWLFD��WUD]HQGR�R�

³GHPRQtDFR´�FRPXQLVPR��&RQWXGR��RV�WHUPRV�XVDGRV�SDUD�GHVFUHYHU�DPERV�ODGRV��GHSHQGHP�

GR� SRVLFLRQDPHQWR� GR� GRQR� GR� GLVFXUVR�� 'HVVD� IRUPD�� XPD� DSUHVHQWDomR� WDPEpP� SRVVtYHO�

VHULD�� 2V� (VWDGRV� 8QLGRV�� FRP� VHX� FDSLWDOLVPR� ³SHUYHUVR´� H� D� 8QLmR� 6RYLpWLFD�� FRP� VHXV�

LGHDLV�GH�³LJXDOGDGH´�

,QGHSHQGHQWH�GD�DQiOLVH�H�GR�GLVFXUVR�TXH�VH�DGRWD��R�IDWR�p��KDYLD�IRUoDV�ELSRODUHV�H�

VHJXQGR� FRUUHQWHV� SROtWLFDV� GD� pSRFD� FDELD� DR�%UDVLO� VH� SRVLFLRQDU�� (VVD� QRomR� GH� TXH� XP�

SRVLFLRQDPHQWR� HUD� QHFHVViULR�� JDQKDYD� IRUoD� SHOD� H[LVWrQFLD� GD� 'RXWULQD� GH� 6HJXUDQoD�

1DFLRQDO��0DULD�+HOHQD�$OYHV��������S������SRQWXD�TXH�D�LGHRORJLD�GH�VHJXUDQoD�QDFLRQDO�LUi�

VH�UHODFLRQDU�j�LGHLD�GH�DPHDoD�GH�DomR�LQGLUHWD�GR�FRPXQLVPR�H�D�VHJXUDQoD�LQWHUQD�IDFH�D�

LVVR��1R�%UDVLO�HVWi�UHODFLRQDGD�DR�GHVHQYROYLPHQWR�HFRQ{PLFR�H�VHJXUDQoD�LQWHUQD�H�H[WHUQD�

$GHPDLV��XPD�GDV�H[SOLFDo}HV�DGRWDGDV�p�D�GH�TXH������GHPDUFD�D�LPSRVVLELOLGDGH�GH�

PDQWHU�R�SRSXOLVPR��PRGR�DGRWDGR�GHVGH�*HW~OLR�9DUJDV�TXH�VHJXQGR�*RUHQGHU��������SRGH�

VHU�YLVWR�FRPR�D�DVVRFLDomR�HQWUH�R�WUDEDOKLVPR�H�R�SURFHVVR�GH�LQGXVWULDOL]DomR��FRQWXGR��R�

%UDVLO� Mi�QmR�SRVVXtD�DV�FRQGLo}HV�QHFHVViULDV�SDUD�D�PDQXWHQomR�GR�SRSXOLVPR��&RORFDQGR�

GH�IRUPD�PDLV�JHUDO��GH�XP�ODGR�WHPRV�DV�UHDo}HV�GRV�WUDEDOKDGRUHV��D�VXD�OXWD�SRU�GLUHLWRV�H�

GR� RXWUR� WHPRV� D� EXUJXHVLD�� D� TXDO� QmR� FRQFRUGD� FRP� DV� UHIRUPDV� GH� EDVH� GHIHQGLGDV�

DYLGDPHQWH�SRU�-RmR�*RXODUW�QR�FRPtFLR�GR�GLD����GH�PDUoR��FRQIRUPH�*RUHQGHU�

3RUpP� DV� UD]}HV� SDUD� R� JROSH� VmR� PDLV� GLYHUVDV� H� &DUORV� )LFR� SRQWXD� ³GXDV� GDV�

SULQFLSDLV� OLQKDV�GH�IRUoDV�LQWHUSUHWDWLYDV�VREUH�DV�UD]}HV�GR�JROSH��R�SDSHO�GHWHUPLQDQWH�GR�

HVWiJLR�HP�TXH�VH�HQFRQWUDYD�R�FDSLWDOLVPR�EUDVLOHLUR�H�R�FDUiWHU�SUHYHQWLYR�GD�DomR��WHQGR�HP�

YLVWD�UHDLV�DPHDoDV�UHYROXFLRQiULDV�SURYLQGDV�GD�HVTXHUGD´��������S�������3DUD�DOpP�GR�TXH�

IRL� SRQWXDGR�� VH� ID]� LPSHUDWLYR� UHWRPDU� RV� FRQIURQWRV� LGHROyJLFRV� HQWUH� D� QHFHVVLGDGH� GH�

UHIRUPDV�GH�EDVH�H�D�UHVLVWrQFLD�GRV�FRQVHUYDGRUHV�

6HJXQGR�RV�PLOLWDUHV��R�JROSH�YHP�FRPR�XPD�PHGLGD�SUHYHQWLYD�jV�RUJDQL]Do}HV�GH�

HVTXHUGD�TXH�YLVDYDP�D�UHYROXomR��(�QHVWH�PRPHQWR��D�'RXWULQD�GH�6HJXUDQoD�1DFLRQDO�WHP��

QRYDPHQWH��XP�SDSHO�IXQGDPHQWDO�GDGR�TXH�



��

$�(6*�WUD]�HP�VHX�PDQXDO�D�GHILQLomR�GH�*XHUUD�5HYROXFLRQiULD��D�TXDO�VH�
HQFRQWUD� QD� FDWHJRULD� GH� JXHUUD� QmR� FRQYHQFLRQDO�� 3DUD� FRPSUHHQGHU� VHX�
FRQFHLWR�p�LPSRUWDQWH�UHVVDOWDU�TXH�DTXL�DV�IURQWHLUDV�ItVLFDV�VmR�VXEVWLWXtGDV�
SHODV�IURQWHLUDV�LGHROyJLFDV�H�D�DPHDoD�FRPXQLVWD�YLULD�SHOD�PRELOL]DomR�GD�
SRSXODomR��1mR�p�GHFODUDGD�H� WHRULFDPHQWH�p�DX[LOLDGD�SRU� IRUoDV�H[WHUQDV��
LVVR�FULD�D� LGHLD�GR� LQLPLJR� LQWHUQR��TXDOTXHU�XP�SHUWHQFHQWH�D�QDomR�SRGH�
VHU�XP�VXEYHUVLYR���$/9(6��������S�����

(�GDt�YLULD�QHFHVVLGDGH�GD�SURWHomR�GD�VRFLHGDGH�FRQWUD�DV�HVTXHUGDV�UHYROXFLRQiULDV��

0HVPR�TXH�QHVVH�PRPHQWR��DV�HVTXHUGDV�QmR�VH�HQFRQWUHP�DOLQKDGDV�FRP�XP�REMHWLYR�HP�

FRPXP�H�TXH�H[LVWD�JUDQGH�GLILFXOGDGH�GH�FRQFLOLDU�DV�WUrV�JUDQGHV�FRRUGHQDGDV�LQGLFDGDV�SRU�

0DUFHOR�5LGHQWL�SDUD�GHILQLU�DV�GLIHUHQoDV�HQWUH�RV�JUXSRV�GH�HVTXHUGD�EUDVLOHLUD��³(ODV�GL]HP�

UHVSHLWR� DR� FDUiWHU�� jV� IRUPDV� GH� OXWD� SDUD� VH� FKHJDU� DR� SRGHU� H� DR� WLSR� GH� RUJDQL]DomR�

QHFHVViULD� j� UHYROXomR´�� ������� S�� ����� $� SULQFtSLR�� DV� HVTXHUGDV� WLQKDP� XP� FDUiWHU� PDLV�

UHIRUPLVWD�H�SRXFR�VH�GLVFXWLD�DFHUFD�GH�PRYLPHQWRV�DUPDGRV��$�SDUWLU�GR�DQR�GH�������FRP�D�

LPSODQWDomR� GR� $WR� ,QVWLWXFLRQDO� Q���� DV� HVTXHUGDV� EUDVLOHLUDV� VH� FRORFDP� GH� IRUPD� PDLV�

UHYROXFLRQiULD�� FRP� D� FULDomR� GDV� JXHUULOKDV� XUEDQDV�� ID]�VH� QHFHVViULR� SRQWXDU�� TXH� QHP�

WRGRV�RV�PRYLPHQWRV�GH�HVTXHUGD�DVVXPLUDP�HVVD�SRVWXUD��

7HQGR� HP� YLVWD� D� GLILFXOGDGH� GH� RUJDQL]DomR� HQWUH� DV� GLYHUVDV� GHPDQGDV� H� DV�

SRVVLELOLGDGHV�GH�DomR�H[LVWHQWHV�RFRUUHP�DOJXQV�FRQIOLWRV�HQWUH�RV�SDUWLGRV�GH�HVTXHUGD�H�DWp�

PHVPR�HQWUH�VHXV�PHPEURV��R�TXH��QR�FDVR�GR�3&GR%��OHYD�j�FULDomR�GH�GXDV�DODV�GR�PHVPR�

SDUWLGR��$�SULQFtSLR�Ki�FHUWD�UHVLVWrQFLD�SHOD�DGRomR�GR�FDPLQKR�GD�OXWD�DUPDGD��PDV�FKHJD�VH�

D�XP�SRQWR�QR�TXDO

¬�H[FHomR�GD�PDLRULD�GR�&RPLWr�&HQWUDO�GR�3&%��D�HVTXHUGD�FRQVLGHURX�D�
IDOrQFLD�GR�FDPLQKR�SDFtILFR�XP�IDWR�SURYDGR��6HJXLD�VH�TXH�D�OXWD�DUPDGD��
QmR� WUDYDGD� FRQWUD� R� JROSH� GH� GLUHLWD�� WRUQDYD�VH� LPSHUDWLYD� TXDQGR� RV�
JROSLVWDV� Mi� WLQKDP� R� SRGHU� QDV� PmRV�� 6H� WDO� UDFLRFtQLR� VH� FULVWDOL]RX� HP�
D[LRPD�� QHP� SRU� LVVR� XQLILFRX� D� HVTXHUGD�� ¬� TXHVWmR� GD� OXWD� DUPDGD� VH�
DFUHVFHQWDYDP� RXWUDV�� FRQFHUQHQWHV� DRV� DQWHFHGHQWHV� SDUWLGiULRV� H�
GRXWULQiULRV�� D� LQIOXrQFLDV� WHyULFDV� GH� RULJHP� QDFLRQDO� H� LQWHUQDFLRQDO��
SUHVV}HV�GH�SDtVHV�VRFLDOLVWDV��OLPLWDo}HV�UHJLRQDLV�HWF���*25(1'(5��������
S�����

(OHV�EXVFDUDP�LQVSLUDomR�QR�PRGHOR�GH�&XED�H�GD�&KLQD��DOJXQV�PHPEURV�GR�3&GR%�

UHDOL]DUDP�WUHLQDPHQWR�SDUD�VH�SUHSDUDUHP�SDUD�D�JXHUULOKD� 'HVVD�IRUPD��D� OXWD�DUPDGD��IRL�

IHLWD�GH�GLYHUVDV� IRUPDV��HP�VXD�PDLRULD��DV�HVTXHUGDV� LQYHVWLUDP�QD�JXHUULOKD�XUEDQD��3DUD�

0DUFHOR�5LGHQWL�

$� H[SHULrQFLD� JXHUULOKHLUD� PDLV� GHVHQYROYLGD� QD� VRFLHGDGH� EUDVLOHLUD� GRV�
DQRV������H�������D�~QLFD�TXH�UHDOPHQWH�PHUHFH�R�WtWXOR�GH�JXHUULOKD�UXUDO��
IRL�D�GR�3&GR%�QD�UHJLmR�GR�$UDJXDLD��VXO�GR�3DUi��'HVGH������R�3DUWLGR�Mi�
WLQKD�PLOLWDQWHV�YLYHQGR�QD�UHJLmR��$�SDUWLU�GH�������HVSHFLDOPHQWH�GHSRLV�GD�
SURPXOJDomR� GR� $,��� HP� GH]HPEUR� GH� ������ IRUDP� FKHJDQGR� QRYRV�



��

³PRUDGRUHV´�GR�3&GR%�QR� ORFDO��JHUDOPHQWH�SHVVRDV�PXLWR�SURFXUDGDV�QDV�
FLGDGHV�SHOD�SROtFLD��SRU�YLQFXODomR�DR�PRYLPHQWR�HVWXGDQWLO���������S������

2�TXH�DPERV�PRGHORV�SRVVXHP�HP�FRPXP�p�D�QHFHVVLGDGH�GR�DSRLR�GDV�PDVVDV�SDUD�

TXH� SRVVD� ORJUDU�� SRLV� VHP� HVVH� DSRLR�� D� PHVPD� VH� HQIUDTXHFH� H� p� FRPEDWLGD� FRP� PDLV�

IDFLOLGDGH�� (� R� REMHWLYR� GR� 3&GR%� QD� UHJLmR� GR� $UDJXDLD� HUD� MXVWDPHQWH� D� GH� JDQKDU� D�

FRQILDQoD� GRV� PRUDGRUHV� H� VH� LQVHULU� GHQWUR� GD� URWLQD� GRV� PHVPRV� DQWHV� GH� GLYXOJDU� RV�

SURMHWRV�TXH�RV�OHYDUDP�DWp�Oi��'HVVD�IRUPD�D�PDLRU�SDUWH�GD�SRSXODomR�QHP�VDELD�GR�TXH�VH�

WUDWDYD� D� JXHUULOKD�� SRLV� R� H[pUFLWR� GHVFREUH� D� H[LVWrQFLD� GR� IRFR� JXHUULOKHLUR� DQWHV� GH� R�

WUDEDOKR�GH�GLYXOJDomR�GRV�LGHDLV�GR�PHVPR�SRVVDP�VHU�GLYXOJDGRV�H�D�SDUWLU�GDt�VH�FRQVLJD�R�

DSRLR�GDV�PDVVDV��SRLV�VHP�R�DSRLR�GDV�PDVVDV��R�PRYLPHQWR�ILFD�IDGDGR�DR�IUDFDVVR�

���� �&RQWH[WR�+LVWyULFR�GD�*XHUULOKD�GR�$UDJXDLD

1R�SUHVHQWH�WUDEDOKR��R�IRFR�VHUi�GDGR�j�JXHUULOKD�UXUDO�RUJDQL]DGD�SHOR�3&GR%��PDLV�

FRQKHFLGD�FRPR�*XHUULOKD�GR�$UDJXDLD��$�PHVPD�RFRUUHX�QD�UHJLmR�VXO�GR�3DUi��jV�PDUJHQV�

GR�5LR�$UDJXDLD��QD�TXDO�RV�PHPEURV�GR�SDUWLGR�DFUHGLWDYDP�VHU�R�SRQWR�LGHDO�SDUD�R�LQtFLR�

GR�IRFR�JXHUULOKHLUR��

$� SDUWLU� GH� ����� GHGLFRX�VH� j� IRUPDomR� GHVVH� Q~FOHR�� FRP� FDXWHOD� H� VHP�
SUHVVD�� >���@�� 5HDOL]RX�VH� XP� WUDEDOKR� VLJLORVR�� LJQRUDGR� DWp� SHOR� &RPLWr�
&HQWUDO��'HVVD�PDQHLUD��D�GLUHomR�GR�3&�GR�%�FRQVHJXLX�UHVLVWLU�DR�FRQWiJLR�
GD� SUHFLSLWDomR� GDV� RUJDQL]Do}HV� Mi� HQJROIDGDV� QDV� Do}HV� DUPDGDV�� SRU�
HQTXDQWR�VRPHQWH�QDV�iUHDV�XUEDQDV����*25(1'(5��������S�����

(VVH� Q~FOHR� HUD� FRPSRVWR� SRU� PHQRV� GH� RLWHQWD� JXHUULOKHLURV� RV� TXDLV� VH�

HVWDEHOHFHUDP� QD� UHJLmR� H� FULDUDP� ODoRV� FRP� RV� KDELWDQWHV�� $� JXHUULOKD� IRL� GHVFREHUWD� H�

FRPEDWLGD�SHOR�H[pUFLWR�DQWHV�GR�SUHYLVWR��SRU� LVVR�QmR�KDYLD�XPD�JUDQGH�SUHSDUDomR�VREUH�

FRPR� DJLU� GLDQWH� GD� UHSUHVVmR� RUJDQL]DGD� SHOR� H[pUFLWR�� $OpP� GLVVR� D� UHSUHVVmR� QmR� IRL�

GLUHFLRQDGD� DSHQDV� SDUD� RV� JXHUULOKHLURV� H� D� SRSXODomR� GD� UHJLmR� WDPEpP� IRL� DIHWDGD� SHODV�

HPSUHLWDGDV�HP�EXVFD�GRV�JXHUULOKHLURV��SRUWDQWR��VHJXQGR�0DULD�+HOHQD��³D�PDLRU�LQFLGrQFLD�

GH� UHSUHVVmR� HP� ODUJD� HVFDOD� FRQWUD� SRSXODomR� UXUDO� GHVDUPDGD�� RFRUUHX� QD� UHJLmR� GR�

$UDJXDLD�´��������S������

)RUWDOHFHQGR�HVVH�DUJXPHQWR��-DFRE�*RUHQGHU�SRQWXD�TXH�DSyV�D�GHVFREHUWD�GR�IRFR�

JXHUULOKHLUR

$� UHJLmR� ILFRX� VXEPHWLGD� j� RFXSDomR� PLOLWDU�SROLFLDO� H� XP� UHJLPH� GH�
EUXWDOLGDGH�DWHUURUL]DQWH�VH�DEDWHX�VREUH�D�SRSXODomR��2V�DJHQWHV�GR�JRYHUQR�



��

YLVDYDP�D�QmR�Vy�GHVFREULU�FRODERUDGRUHV�GRV�JXHUULOKHLURV�FRPR�GHL[DU�EHP�
PDUFDGD�D�SXQLomR�SDUD�TXHP�OKHV�PDQLIHVWDVVH�VLPSDWLD���������S������

1RYDPHQWH� SRGH�VH� QRWDU� D� SUHVHQoD� GD� 'RXWULQD� GH� 6HJXUDQoD� 1DFLRQDO�� D� TXDO�

OHJLWLPDYD�WRGRV�RV�DWRV�UHSUHVVLYRV�FRPHWLGRV�FRQWUD�D�SRSXODomR�GD�UHJLmR��GHVGH�TXH�IRVVH�

SDUD� SURWHJHU� R� SDtV� GD� DPHDoD� FRPXQLVWD�� 7DQWR� D� JXHUULOKD� TXDQWR� D� UHSUHVVmR� IRUDP�

HQFREHUWDV� SHOR� (VWDGR�� H� SRXFR� VH� VRXEH� VREUH� R� DFRQWHFLPHQWR� HQTXDQWR� HVWH� RFRUULD�� 2�

PRWLYR�DSRQWDGR� WDQWR�SRU�5LGHQWL� FRPR�SRU�*RUHQGHU�p�R�GH�TXH�TXDQWR�PDLV�HQFREHUWD�D�

JXHUULOKD��PHQRV�FKDQFH�GH�DGHVmR�GH�RXWURV�VHWRUHV�GD�SRSXODomR��³$�JXHUULOKD�GR�$UDJXDLD�

IRL�DEDIDGD�H�HVFRQGLGD�FRPR�XP�YtFLR�QHIDQGR��'HYHULD�VHU�H[WLUSDGD��SRUpP�GH�WDO�PDQHLUD�

D�QmR�VXVFLWDU�LPLWDGRUHV�´���*25(1'(5��������S������

$VVLP�VH�VXFHGHX��D�JXHUULOKD�IRL�GHUURWDGD�H��

>���@� QmR� SURGX]LX� HIHLWRV� MXGLFLDLV� H� RV� JXHUULOKHLURV� PRUWRV� HP� FRPEDWH�
QXQFD� WLYHUDP� VHXV� FRUSRV� HQFRQWUDGRV�� 0HVPR� SHORV� JUXSRV� GH� WUDEDOKR�
FULDGRV�SRVWHULRUPHQWH�H�RV�TXDLV�VH�GHGLFDUDP�j�EXVFD�GH�UHVWRV�PRUWDLV�QD�
UHJLmR��'RFXPHQWRV�RILFLDLV�QmR�IRUDP�SURGX]LGRV�H�DSHQDV�D�SDUWLU�GH������
IRL�UHFXSHUDGD�FRPR�IDWR�KLVWyULFR��*25(1'(5��������S�������

0DULD�+HOHQD�$OYHV�FDUDFWHUL]D�D�VLWXDomR�GR�$UDJXDLD�D�SDUWLU�GR�FRQFHLWR�GH�³FXOWXUD�

GR�PHGR�� VLOrQFLR�� GHYLGR� j� FHQVXUD�� LVRODPHQWR� H� GHVFUHQoD´� ������� S�� ������(VVHV� IDWRUHV�

FULDUDP�XP�HVSDoR�SURStFLR�SDUD�TXH�RV�DJHQWHV�GR�(VWDGR�DJLUHP�GH�IRUPD�EUXWD�H�FRHUFLYD�

FRQWUD�D�SRSXODomR�GD�UHJLmR��D�TXDO�QmR�YLD�QHQKXP�RXWUR�WLSR�GH�DXWRULGDGH�H�VH�HQFRQWUDYD�

GHQWUR�GR�FRQIOLWR�

&RP�D�RSHUDomR�0DUDMRDUD��KRXYH�D�FDoD�DRV�JXHUULOKHLURV��HP�EXVFD�GD�HOLPLQDomR�GH�

TXDOTXHU�IRFR�GH�JXHUULOKD��³2�VDOGR�ILQDO�GHVVD�RSHUDomR�IRL�D�DQLTXLODomR�WRWDO�GD�JXHUULOKD�

QD�UHJLmR�����JXHUULOKHLURV�PRUWRV��FXMRV�FRUSRV�DLQGD�VH�HQFRQWUDP�GHVDSDUHFLGRV��H�PDLV�GH�

GXDV� FHQWHQDV� GH� FDPSRQHVHV� SUHVRV� VRE� DFXVDomR� GH� FRQVWLWXtUHP� DV� UHGHV� GH� DSRLR� GD�

JXHUULOKD�´��&19�������YRO�����S�����

e� GH� VXPD� LPSRUWkQFLD� SRQWXDU� R� IDWR� GH� DR� PHVPR� WHPSR� TXH� R� $UDJXDLD� HUD� D�

UHJLmR� LGHDO� SDUD� LQLFLDU� R� IRFR� JXHUULOKHLUR�� SRXFR� VH� FRQVLGHURX� D� UHVSHLWR� GH� FRPR� D�

SUHVHQoD� GRV� JXHUULOKHLURV� LULD� DIHWDU� D� YLGD� GRV� KDELWDQWHV� GD� UHJLmR�� )RVVHP� HOHV�

FDPSRQHVHV�� LQGtJHQDV�RX�TXDOTXHU�RXWUR�JUXSR��(VVH� WUDEDOKR� WUDWD�H[DWDPHQWH� VREUH�TXDLV�

� FREULD�RV�SULQFLSDLV�PXQLFtSLRV�H�YLODUHMRV�GR�VXGHVWH�GR�3DUi��FRPR�DV�SUR[LPLGDGHV�GD�FLGDGH�GH�
0DUDEi�� 6mR� 'RPLQJRV� GR� $UDJXDLD�� 6mR� *HUDOGR� GR� $UDJXDLD�� 6mR� 6HEDVWLmR�� $UDJXDWLQV��
7RFDQWLQySROLV��;DPELRi�H�%UHMR�*UDQGH�GR�$UDJXDLD���5HODWyULR�&19��FDS������S������



��

IRUDP�DV�FRQVHTXrQFLDV�GR�PRYLPHQWR�JXHUULOKHLUR�H�GD�DomR�GR�H[pUFLWR�SDUD�RV�KDELWDQWHV

RULJLQDLV�GD�UHJLmR�HP�TXHVWmR��

1mR�VH�WUDWD�GH�WRPDU�SDUWLGR��GHIHQGHU�D�DomR�JXHUULOKHLUD��DFXVDU�R�H[pUFLWR�H�YLFH�

YHUVD��6H�WUDWD�GH�HVFODUHFHU�TXH�DOpP�GHOHV��GLYHUVDV�SHVVRDV�IRUDP�HQYROYLGDV�QHVWH�FRQIOLWR��

GH� IRUPD� YROXQWiULD� RX� QmR�� 1D�PDLRU� SDUWH� GDV� YH]HV� DV� SHVVRDV� GD� UHJLmR� IRUDP� DSHQDV�

YtWLPDV� GRV� FRQIOLWRV� HQWUH� JXHUULOKHLURV� H� R� H[pUFLWR�� PHVPR� TXH� QmR� SDUWLFLSDVVHP� GR�

PRYLPHQWR�JXHUULOKHLUR��

5HODWRV�FRQWLGRV�QD�&RPLVVmR�GH�$QLVWLD�FRPSURYDP�D�H[LVWrQFLD�GH�WUDEDOKR�IRUoDGR�

LPSRVWR� SHOR� H[pUFLWR�� DVVLP� FRPR� WRUWXUDV� H� FHUFHDPHQWR� GH� GLYHUVRV� GLUHLWRV�� &RPR� VmR�

DSHQDV� UHODWRV�� QmR� VmR� FRQVLGHUDGDV� FRPR� SURYD� VXEVWDQFLDO� H� VXD� YHUDFLGDGH� SRGH� VHU�

FRQWHVWDGD��(QWUHWDQWR��RV�UHODWRV�H[LVWHP�H�Ki�SRVVLELOLGDGH�GH�VHUHP�XPD�UHSUHVHQWDomR�GD�

UHDOLGDGH� SHOD� TXDO� DV� SHVVRDV� GD� UHJLmR� SDVVDUDP� QR� SHUtRGR�� 3DUD� DOpP� GRV� UHODWRV� GH�

FDPSRQHVHV��Ki�RV�UHODWRV�GRV�tQGLRV�$LNHZDUD��YHUGDGHLUR�IRFR�GR�WUDEDOKR�

(VVHV� UHODWRV� IRUDP� MXOJDGRV�� QD� ����&DUDYDQD� GD�$QLVWLD�� UHDOL]DGD� HP�%UDVtOLD�� QR�

DQR� GH� ������ 3DUD� DOpP� GLVVR�� Ki�� QR� FDStWXOR� ���� GR� UHODWyULR� GD� &RPLVVmR� 1DFLRQDO� GD�

9HUGDGH��D�WHPiWLFD�*XHUULOKD�GR�$UDJXDLD�� 7DO�FDStWXOR��Mi�LQLFLD�YHUVDQGR�VREUH�FRPR�R�IDWR�

IRL� HQFREHUWR� H�� SRUWDQWR�� R� SURFHVVR� GH� UHFROKHU� UHODWRV� H� SURYDV� VH� WRUQD�PDLV� FRPSOH[R��

WHQGR� HP� YLVWD� D� LPSRVVLELOLGDGH� GH� DVVHJXUDU� D� YHUDFLGDGH� GRV� GRFXPHQWRV� HP� DOJXQV�

PRPHQWRV�

2V� DFRQWHFLPHQWRV� WUiJLFRV� GR� HSLVyGLR� TXH� VH� WRUQRX� FRQKHFLGR� FRPR�
*XHUULOKD�GR�$UDJXDLD�±�SHOD�PDQHLUD�HQFREHUWD�FRPR�VH�GHX�R�FRPEDWH�GDV�
)RUoDV�$UPDGDV�FRQWUD�DV� IRUoDV� LQVXUJHQWHV�H�SHOR�VLOrQFLR�TXH�VH�EXVFRX�
LPSRU� VREUH� R� WHPD� ±� SRVVXHP� FDUDFWHUtVWLFDV� TXH� GLILFXOWDP� R�
HVWDEHOHFLPHQWR� GH� XPD� YHUVmR� FRQVROLGDGD� GRV� IDWRV� H� R� HVFODUHFLPHQWR�
FLUFXQVWDQFLDGR� GDV� YLRODo}HV� GH� GLUHLWRV� KXPDQRV� TXH� DOL� WLYHUDP� OXJDU��
�&19��������YRO�����S������

,QGHSHQGHQWHPHQWH�GH�FRPR�RV�IDWRV�VmR�QDUUDGRV��H�GDV�GLIHUHQoDV�TXH�RV�SHUPHLDP��

p�LQHJiYHO�TXH�JUDYHV�YLRODo}HV�FRQWUD�D�SRSXODomR�IRUDP�HVWDEHOHFLGDV�QR�$UDJXDLD��'HVGH�D�

FULDomR�GH�EDVHV��FRPR�D�GH�%DFDED��QD�TXDO�HUDP�WRUWXUDGRV�H�LQWHUURJDGRV��FRPR�IRL�DSXUDGR�

SHOD�&RPLVVmR�GD�9HUGDGH

1R� TXH� GL]� UHVSHLWR� DR� $UDJXDLD�� HUD� FRPXP� TXH� RV� GHWLGRV�� DOpP� GH�
LQWHUURJDGRV�QR�DWR�GD�SULVmR�� IRVVHP�HVSDQFDGRV�� IXUDGRV�FRP�EDLRQHWDV�H�
DUUDVWDGRV� SHOD�PDWD��*HUDOPHQWH� HUDP� OHYDGRV� DWp� SHTXHQDV� EDVHV� FULDGDV�
HP�;DPELRi�H�QD�ORFDOLGDGH�FRQKHFLGD�FRPR�%DFDED��RQGH�HUDP�WRUWXUDGRV��
IDWR�UHJLVWUDGR�QRV�GHSRLPHQWRV�GRV�FDPSRQHVHV�SUHVRV���&19��������YRO�����
S������



��

+DMD�YLVWD� WRGRV�RV� DFRQWHFLPHQWRV� FRORFDGRV� DFLPD�� VH� ID]� LPSHUDWLYD� D� FULDomR�GH�

XP�ORFDO�GH�PHPyULD�SDUD�RV�JUXSRV�TXH�SRU�WDQWR�WHPSR�IRUDP�PDUJLQDOL]DGRV��R�REMHWR�GR�

WUDEDOKR�VmR�RV�LQGtJHQDV�TXH�KDELWDYDP�D�UHJLmR�H�WLYHUDP�TXDVH�WRGD�VXD�OLEHUGDGH�FHUFHDGD��

DOpP�GH�WHUHP�YLYHQFLDGR�XP�SHUtRGR�GH�WHUURU�HP�VXD�SUySULD�DOGHLD��$QWHV�GH�DYDQoDU�SDUD�

RV�PRGRV�GH�YLRODomR�FRPHWLGRV�FRQWUD�HVVH�JUXSR��p�LPSRUWDQWH�FRPSUHHQGr�OR�

���� $LNHZDUDV��6XMHLWRV�GD�3HVTXLVD

)LJXUD����6DZDUD¶D�GXUDQWH�ULWXDO

)RQWH��&DOKHLURV������

$� IRWR� DFLPD� IRL� WLUDGD� SRU� 2UODQGR� &DOKHLURV� GXUDQWH� R� WHPSR� TXH� HVWHYH� FRP� RV�

$LNHZDUD��)RL�WLUDGD�GXUDQWH�R�PHVPR�ULWXDO�QR�TXDO�RV�PLOLWDUHV�LQYDGLUDP�D�DOGHLD��H�6DZDUD�

YLYHQFLRX�R�SHUtRGR�GD�*XHUULOKD��$OpP�GLVVR��D�LPDJHP�Gi�URVWR�DRV�VXMHLWRV�GR�WUDEDOKR��

2V� VXMHLWRV� SULQFLSDLV� GR� SUHVHQWH� WUDEDOKR� VmR� RV� LQGtJHQDV� $LNHZDUD�� (OHV� VH�

HQFRQWUDYDP� HVWDEHOHFLGRV� QR� VXO� GR� 3DUi�� HP� iUHD� FRQFRPLWDQWH� j� UHJLmR� HVFROKLGD� SHORV�

PHPEURV�GR�3&GR%�SDUD�GDU�LQtFLR�DR�SURMHWR�GH�JXHUULOKD��SRU�HVVH�PRWLYR�DFDEDUDP�VHQGR�

LQVHULGRV� QR� FRQIOLWR�� 2XWUD� QRPHDomR� FRQKHFLGD� SDUD� HVVH� JUXSR� p� 6XUXt�� HP� VHXV�



��

GRFXPHQWRV� SHVVRDLV� IRUDP� UHJLVWUDGRV� SRU� HVVH� QRPH�� 1mR� REVWDQWH� D� PDLV� DGHTXDGD� p�

UHDOPHQWH�$LNHZDUD��'DGR�TXH�R�QRPH�6XUXt� p� DSHQDV� D�GHQRPLQDomR�TXH� OKHV� IRL� GDGD�� H�

QHP�PHVPR�RV�SUySULRV�VDEHP�GH�RQGH�VXUJLX��

$� SDUWLU� GR� YHUEHWH�� VREUH� R� JUXSR� H� R� WUDEDOKR� GHVHQYROYLGR� SRU� ,DUD� )HUUD]�� p�

SRVVtYHO�WHU�DOJXPDV�LQIRUPDo}HV�VREUH�VHX�PRGR�GH�YLGD��RV�SULPHLURV�FRQWDWRV�H�R�GHFOtQLR�

GHVVD� SRSXODomR�� 2� GLDOHWR� TXH� XWLOL]DP� p� 7XSL�*XDUDQL�� FRQWXGR�� DWXDOPHQWH�� GHYLGR� DR�

LQWHQVR� FRQWDWR�� XPD� JUDQGH� SDUWH� GRV�$LNHZDUD Mi� IDODP�RX� FRPSUHHQGHP�R� SRUWXJXrV��$�

OtQJXD� 6XUXt� YHP� VLGR� HVWXGDGD� GHVGH� ������ 6HX�PRGR� GH� YLGD� WDPEpP� IRL� H[WUHPDPHQWH�

DOWHUDGR� DSyV� RV� FRQWDWRV� ³2� FUHVFHQWH� LQWHUFkPELR� FRP� D� VRFLHGDGH� UHJLRQDO� RFDVLRQRX�

PXGDQoDV� QR� SODQR� GD� RUJDQL]DomR� VRFLDO�� TXDQWR� jV� UHJUDV� PDWULPRQLDLV�� j� GLVWULEXLomR� H�

HVSHFLDOL]DomR�FOkQLFDV�´��)(55$=��������S�������

2FRUUHUDP�DOJXPDV�HSLGHPLDV��DV�TXDLV�DFDEDUDP�SRU�UHGX]LU�R�SRYR�D����LQGLYtGXRV��

$GHPDLV� QD� GpFDGD� GH� ������ Ki� UHODWRV�� OHYDQWDGRV� SRU� ,DUD� )HUUD]�� GH� FRQIOLWRV� HQWUH� RV�

$LNHZDUD�� JDULPSHLURV� H� FDVWDQKHLURV�� IDWRU� FRPSOHPHQWDU� SDUD� H[SOLFDU� R� GHFOtQLR� GH� VXD�

SRSXODomR�³$V�PRUWHV�TXH�WLQKDP�VH�YHULILFDGR�HUDP�GHFRUUHQWHV�GH�WLURWHLRV�GH�JDULPSHLURV�H�

FDVWDQKHLURV�TXH��QD�GpFDGD�DQWHULRU��FRPHoDUDP�D� LQYDGLU�R� WHUULWyULR�DLNHZDUD�H� LQFHQGLDU�

VXDV�DOGHLDV´��)(55$=��&$/+(,526��6858,��������S������

&RP� LVWR�SRVWR�� FRQVWDWD�VH� D� H[LVWrQFLD�GH� WUDXPDV�YLYHQFLDGRV�SHORV�$LNHZDUD HP�

VXD� H[SHULrQFLD� FRP� FRQWDWR�� $GHPDLV�� D� PRUWH� GH� WDQWRV� LQGLYtGXRV� JHURX� XPD� JUDQGH�

GHVRUJDQL]DomR� FXOWXUDO� H� VRFLDO�� D� TXDO� SHUPLWLX� D� FKHJDGD� GH� SHVVRDV� FRP� LQWHUHVVHV�

GXYLGRVRV��RV�TXDLV�FRQTXLVWDUDP�D�FRQILDQoD�GHVVH�SRYR��DWp�D�FKHJDGD�GH�IUHL�*LO��

)UHL�*LO� IRL� XPD� ILJXUD� LPSRUWDQWH� SDUD� RV�$LNHZDUD�� DQWHV� GH� VXD� FKHJDGD�� HOHV� VH�

GHSDUDYDP�FRQVWDQWHPHQWH�FRP�D�DomR�GH�FDVWDQKHLURV�H�JULOHLURV��RV�TXDLV�VH�XWLOL]DYDP�GRV�

LQGtJHQDV�H�GH�VXD�ORFDOL]DomR��&RPR�R�JUXSR�VH�HQFRQWUDYD�H[WUHPDPHQWH�IUDJLOL]DGR��HVWDYD�

H[SRVWR�D�HVVH�WLSR�GH�VLWXDomR��6HJXQGR�,DUD�)HUUD]��IUHL�*LO�FRQVHJXH�H[SXOVDU�RV�JULOHLURV�H�

DLQGD�FRORFD�XP�FDVDO�SDUD�YHULILFDU�FRPR�R�JUXSR�VH�HQFRQWUD�H�SUHYHQLU�RXWUDV�Do}HV�FRQWUD�

HOHV��PHVPR�TXH�QmR�WHQKD�LPSHGLGR�ILJXUDV�FRPR�-RmR�&RUUHLD�GH�WHQWDU�

$� GHSRSXODomR� VRIULGD� GHVHQFDGHRX� XPD� IRUWH� FULVH� H� GHVRUJDQL]DomR� GD�
VRFLHGDGH�DLNHZDUD��&RQIRUPH�R�PHVPR�DXWRU��DSURYHLWDQGR�VH�GD�DXVrQFLD�
WHPSRUiULD�GH�IUHL�*LO��-RmR�&RUUHLD��FKDPDGR�GH�-RmR�³SHLWR�ODUJR´��LQVHULX�
VH� QR� JUXSR� H� SDVVRX� D� GLWDU� QRYRV� KiELWRV� H� SDGU}HV� GH� FRPSRUWDPHQWR�

� ³2V�$LNHZDUD��VXD�DXWRGHQRPLQDomR���³SRYR�GDTXL´��SRU�RSRVLomR�j�$LSHZDUD��SRYR�GH�ORQJH����QmR�
VDEHP� SRU� TXH� IRUDP� FKDPDGRV� ³6XUXL´�� DGRWDGR� FRPR� VREUHQRPH� HP� WRGRV� RV� VHXV� GRFXPHQWRV�
SHVVRDLV�´� 3URYDYHOPHQWH� ILFDUDP� FRQKHFLGRV� FRPR� 6XUXt� SRU� FRQWD� GH� IUHL� *LO� *RPHV� �)(55$=��
&$/+(,526��6858,�������
�� KWWSV���SLE�VRFLRDPELHQWDO�RUJ�SW�3RYR�$LNHZDUD



��

UHJLRQDLV�� FRPR� R� FRUWH� GRV� FDEHORV�� R� XVR� GH� URXSDV�� FRQVWUXomR� GH�
KDELWDo}HV� GH� GXDV� iJXDV� H� D� GLHWD� DOLPHQWDU�´� �)(55$=�� &$/+(,526��
6858,��������S����

2V� HYHQWRV� DERUGDGRV� DFLPD� VXFHGHUDP� DQWHV� GD� JXHUULOKD� GR� $UDJXDLD�� H� VHX�

HQYROYLPHQWR�FRP�D�JXHUULOKD�QD�GpFDGD�GH����DFDERX�SRU�HQIUDTXHFHU�DLQGD�PDLV�R�JUXSR��

6HJXQGR�RV�UHODWRV�DSUHVHQWDGRV�QRV�SURFHVVRV�GD�&RPLVVmR�GH�$QLVWLD��IRUDP�FRDJLGRV�SRU�

PHPEURV�GR�H[pUFLWR�D�DX[LOLDU�QD�EXVFD�GRV�JXHUULOKHLURV�SHOR�WHUULWyULR��MXVWDPHQWH�SHOR�VHX�

YDVWR� FRQKHFLPHQWR� GD� iUHD�� $� UHVSHLWR� GRV� JXHUULOKHLURV�� SRXFR� FRQVLGHUDUDP� VREUH� DV�

FRQVHTXrQFLDV� SURYHQLHQWHV� GH� VXD� SUHVHQoD� QR� WHUULWyULR�� WDQWR� SDUD� RV� FDPSRQHVHV� TXDQWR�

SDUD�RV�LQGtJHQDV�

7RGDV�DV�Do}HV�GD�JXHUULOKD�H�GD�UHSUHVVmR�GHVHQYROYHUDP±VH�H[DWDPHQWH�QR�
FHQWUR� GR� WHUULWyULR� WUDGLFLRQDO� DLNHZDUD�� SUHVHQoD� KLVWyULFD� TXH� IRL�
VXEHVWLPDGD� SHODV� )RUoDV� *XHUULOKHLUDV� GR� $UDJXDLD�� 3RU� RXWUR� ODGR�� R�
SURIXQGR�FRQKHFLPHQWR�GRV�LQGtJHQDV�DFHUFD�GR�VHX�WHUULWyULR�WUDGLFLRQDO�IRL�
VXPDULDPHQWH�XWLOL]DGR�SHODV�IRUoDV�UHSUHVVLYDV�GHYLGR�DR�VHX�GHVSUHSDUR�H�
GHVFRQKHFLPHQWR� HP� UHODomR� DR� DPELHQWH� GH� IORUHVWD� DPD]{QLFD� GHVGH� D�
SULPHLUD� FDPSDQKD� �DEULO� GH� ������� TXDQGR� VH� YHULILFRX� D� RFXSDomR�
RVWHQVLYD� SHORV� PLOLWDUHV� GH� WRGD� D� UHJLmR� GR� ³%LFR� GR� 3DSDJDLR´��
�)(55$=��&$/+(,526��6858,��������S�����

2�GHVHQYROYLPHQWR�GD�SHVTXLVD�VH�Gi�D�SDUWLU�GD�DQiOLVH�GRV����SURFHVVRV�GD�&RPLVVmR�

GH�$QLVWLD�TXH�IRUDP�GHIHULGRV�HP�VHVVmR��2X�VHMD��HVVHV�LQGLYtGXRV�FRQVHJXLUDP�D�UHSDUDomR�

H� VXD� KLVWyULD� IRL� FRQWDGD�� &RPR� SRVWR� QD� LQWURGXomR�� RV� QRPHV� SUHVHQWHV� QRV� UHODWRV� QmR�

VHUmR� GLYXOJDGRV�� H� TXDOTXHU� QRPH� SUHVHQWH� QR� WUDEDOKR� VHUi� ILFWtFLR�� 1D� FRQVWUXomR� GR�

FDStWXOR�UHIHUHQWH�D�YLYrQFLD�GRV�$LNHZDUD�GXUDQWH�D�JXHUULOKD��GHQRPLQDGR�0HPyULD��VHUmR�

FRORFDGRV� IUDJPHQWRV� GRV� UHODWRV� SUHVHQWHV� QRV� SURFHVVRV�� FRP� R� LQWXLWR� GH� UHFRQVWUXLU� D�

QDUUDWLYD�DSUHVHQWDGR�SRU�HOHV�

3RU� ILP��GHYH�VH� OHYDU�HP�FRQWD�D�H[LVWrQFLD�GH�SRXFRV� WUDEDOKRV� UHDOL]DGRV� VREUH�R�

DVVXQWR��XP�SURJUHVVR�PDLRU�SRGH�VHU�YLVWR�QD�iUHD�GD�DQWURSRORJLD��QD�TXDO� Mi�IRUDP�IHLWRV�

DOJXQV�SURMHWRV�VREUH�RV�$LNHZDUD��0HVPR�DVVLP��HVVHV�WUDEDOKRV�QmR�WHP�R�IRFR�QD�JXHUULOKD�

GR�$UDJXDLD�H�VLP�HP�VXD�RUJDQL]DomR�VRFLDO��PLWRV��OtQJXD�H�DILQV�

����� 3URFHVVRV

2V�SURFHVVRV�GD�&RPLVVmR�GH�$QLVWLD�� MXOJDGRV�HP�WXUPD�GXUDQWH�D�����&DUDYDQD�GH�

$QLVWLD��UHDOL]DGD�QR�6DOmR�1HJUR�GR�3DOiFLR�GD�-XVWLoD��HP����GH�VHWHPEUR�GH�������IRUDP�

GHIHULGRV�� ,VVR� VLJQLILFD� XPD� JUDQGH� YLWyULD�� QmR� DSHQDV� SHOD� UHSDUDomR� PRQHWiULD�� PDV�

WDPEpP�SHOR�UHFRQKHFLPHQWR�GRV�DFRQWHFLPHQWRV�RFRUULGRV�QDTXHOD�pSRFD�



��

7RGRV�RV�SURFHVVRV�VmR�FRPSRVWRV�SHOR�UHODWR�GRV�DFRQWHFLPHQWRV�RFRUULGRV�GXUDQWH�D�

JXHUULOKD�� $� PDLRU� SDUWH� GHOHV� WHP� UHODWRV� VLPLODUHV�� GHVGH� D� FKHJDGD� GRV� PLOLWDUHV�� VXD�

SHUPDQrQFLD�QD�ORFDOLGDGH�H�R�ILP�GD�JXHUULOKD��$GHPDLV�RV�WUDXPDV�RFDVLRQDGRV�SRU�FRQWD�GD�

SUHVHQoD� PLOLWDU� VmR� QDUUDGRV�� &RPR� R� SHGLGR� IRL� IHLWR� HP� FRQMXQWR�� D� PDLRU� SDUWH� GRV�

SURFHVVRV� WrP�R�PHVPR�FRQWH~GR��FRP�D�GLIHUHQoD�QR�SHGLGR� LQLFLDO�H�DV�SHFXOLDULGDGHV�GH�

FDGD�FDVR��SRU�LVVR��DSHQDV�XP�GRV�SURFHVVRV�VHUi�FLWDGR�DR�ORQJR�GR�WUDEDOKR�

(P� WRGRV� RV� SURFHVVRV� Ki� XP� UHODWyULR� GLYLGLGR� HP� WUrV� WySLFRV� VmR� HOHV��

5HFRQKHFLPHQWR�2ILFLDO�GD�RFRUUrQFLD�GD�JXHUULOKD�GR�$UDJXDLD��RV� LQGtJHQDV�$LNHZDUD H�D�

JXHUULOKD�GR�$UDJXDLD�H�3HUVHJXLomR�SROtWLFD��QH[R�FDXVDO�H�FRQJUXrQFLD�WHPSRUDO�HQWUH�D�DomR�

GR�(VWDGR�H�D�YLRODomR�GH�GLUHLWRV�VRIULGD��3URYDYHOPHQWH�R�WH[WR�IRL�HVFULWR�FRP�D�ILQDOLGDGH�

GH�DPELHQWDU�DV�FRQGLo}HV�UHODWDGDV��1HVVH�UHODWyULR��Ki�D�SURYD�VXEVWDQFLDO�GH�FRPR�R�HYHQWR�

GD� JXHUULOKD� IRL� HQFREHUWR� GH� IRUPD� HILFLHQWH�� SRLV� Ki� XPD� VHomR� GHVWLQDGD� D� SURYDU� R�

RFRUULGR��$SHQDV�HP�������R�(VWDGR�UHFRQKHFH�D�H[LVWrQFLD�GR�FRQIOLWR��%5$6,/��&$��������

���������������S�������

2V� DUJXPHQWRV� XVDGRV� SDUD� SURYDU� D� H[LVWrQFLD� GR� FRQIOLWR� IRUDP� MXVWDPHQWH� DV�

FDPSDQKDV� GR� H[pUFLWR�� DV� TXDLV� IRUDP� GRFXPHQWDGDV�� VHJXQGR� R� UHODWyULR� LQVHULGR� FRPR�

DQH[R� DRV� SURFHVVRV�� $OpP� GLVVR� RV� UHODWRV� GRV� KDELWDQWHV� GD� UHJLmR�� RV� TXDLV� ID]HP�

GHFODUDo}HV�FRQWXQGHQWHV�D�UHVSHLWR�GD�YLRODomR�GH�GLUHLWRV�H�FHUFHDPHQWR�GDV�OLEHUGDGHV��1RV�

UHODWRV�� p� SRVVtYHO� REVHUYDU� D� XWLOL]DomR� GH� WRUWXUD� FRQWUD� D� SRSXODomR� SDUD� FRQVHJXLU�

LQIRUPDo}HV�VREUH�RV�JXHUULOKHLURV��6XDV�URoDV�IRUDP�TXHLPDGDV�SDUD�LPSHGLU�D�VXEVLVWrQFLD�

GRV�JXHUULOKHLURV��H�WUDEDOKR�IRUoDGR�IRL�LPSOHPHQWDGR��SDUD�SURFXUDU�RV�JXHUULOKHLURV�GHQWUR�

GD�PDWD��2V�KRPHQV�HUDP�UHFUXWDGRV�H�XVDGRV�FRPR�JXLDV��PDWHLUR��

2�H[pUFLWR�UHDOL]RX�WUrV�RSHUDo}HV�SDUD�FRPEDWHU�D�JXHUULOKD�GR�$UDJXDLD��$�SULPHLUD�

QmR� WHYH� r[LWR�� SHOR� GHVSUHSDUR� GRV�PLOLWDUHV� TXH� DGHQWUDUDP�R� WHUUHQR��'XUDQWH� D� VHJXQGD�

GHODV��D�UHJLmR�GR�$UDJXDLD��IRL�GHFUHWDGD�D�iUHD�GH�VHJXUDQoD�QDFLRQDO�� H�QHVVH�PRPHQWR�D�

SRSXODomR� WHP� VHXV� GLUHLWRV� FHUFHDGRV�� FRPR� R� OLYUH� GHVORFDPHQWR� H� WRGRV� VH� WRUQDP�

VXVSHLWRV�� -i� QD� WHUFHLUD� IRL� D�PDLV� YLROHQWD�� IRL� TXDQGR� D� UHSUHVVmR� VH� GHX� GH� IRUPD�PDLV�

HIHWLYD��FRPR�FRQVWD�QR�SURFHVVR��%5$6,/��&$�����������������

1D�SDUWH�TXH�GL]�UHVSHLWR�DRV�LQGtJHQDV�H�D�JXHUULOKD�WUD]�D�LQIRUPDomR�GH�TXH�D�UHJLmR�

GR�FRQIOLWR�IRL�GHFODUDGD�³iUHD�GH�VHJXUDQoD�QDFLRQDO´�H�DLQGD� WUD]� LQIRUPDo}HV�FRQWLGDV�QR�

�� 'HFUHWR�OHL�Q��������GH�������������UHYRJDGR�Vy�HP�����������SHOR�'HFUHWR�OHL�Q���������
%5$6,/�� &RQVWLWXLomR� GD� 5HS~EOLFD� )HGHUDWLYD� GR� %UDVLO� GH� ������ 'LVSRQtYHO� HP��
�KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���'HFUHWR�/HL�'HO�����KWP!��$FHVVR�HP�����QRY�������



��

5HODWyULR� (VSHFLDO� GH� ,QIRUPDo}HV�� GR� PLQLVWpULR� GR� H[pUFLWR� FRP� QXPHUDomR� GH� �������

������������D���������������������� 8P�GRV�WUHFKRV�DSUHVHQWDGRV�p�R�VHJXLQWH�³$�UHGH�GH�

DSRLR� QmR� HVWDYD� FRQVFLHQWH� GD� LGHQWLGDGH� H� GRV� REMHWLYRV� GRV� VXEYHUVLYRV�� $VVLP�� RV�

PRUDGRUHV� ORFDLV� TXH� SUHVWDYDP� DSRLR� R� IL]HUDP� HP� UHWULEXLomR� DRV� DX[tOLRV� UHFHELGRV�

DQWHULRUPHQWH�´��%5$6,/��&$����������������S��������

2� WUHFKR� H[WUDtGR� GR� SURFHVVR�� FRPSURYD� TXH� R� H[pUFLWR� Mi� VDELD� VREUH� D� IDOWD� GH�

HQYROYLPHQWRV� GRV� UHVLGHQWHV� GD� UHJLmR�� IRVVHP� HOHV� RV� tQGLRV� RX� RV� FDPSRQHVHV�� 'HVVD�

IRUPD��VH�DJUDYDP�DV�YLRODo}HV�FRPHWLGDV�QD�UHJLmR��GDGR�TXH�R�SUHVVXSRVWR�GD�FRRSHUDomR�

HQWUH�RV�KDELWDQWHV�H�RV�JXHUULOKHLURV� Mi�KDYLD� VLGR�SUDWLFDPHQWH�GHVFDUWDGR�� ,VVR� Mi� VHULD�QD�

WHUFHLUD�IDVH�GH�RSHUDo}HV��

3DUD�DOpP�GR�UHODWyULR�SUHVHQWH�QR�LQtFLR�GR�SURFHVVR��Ki�R�FRQMXQWR�GH�GHSRLPHQWRV�

SUHVWDGRV�SHORV� LQGtJHQDV�� WDLV�GRFXPHQWRV�IRUDP�FROKLGRV�HP�HQWUHYLVWD�FRP�D�DQWURSyORJD�

,DUD�)HUUD]�H�2UODQGR�&DOKHLURV��$�PDLRU�SDUWH�GRV�SURFHVVRV�SRVVXL�D�PHVPD�HVWUXWXUD��GDGR�

TXH�R�SHGLGR�IRL�IHLWR�FRQMXQWDPHQWH��WDPEpP�FRP�R�DX[tOLR�GH�,DUD�)HUUD]��

'HVVD�IRUPD��WrP�VH�D�HVWUXWXUD�GRV�SURFHVVRV�PDUFDGD�SRU�GLYLV}HV��PHVPR�TXH�VHMDP�

VHPHOKDQWHV�� Ki� HP� FDGD� XP� GHOHV� XPD� SDUWH� HVSHFtILFD� QD� TXDO� R� UHTXHUHQWH� WHP� VXD�

HVSHFLILFDGR�RV�GHWDOKHV�GH�VXD�YLYrQFLD�QR�SHUtRGR�GD�*XHUULOKD�

�� 1mR�IRL�SRVVtYHO�HQFRQWUDU�WDLV�DUTXLYRV��GXUDQWH�D�EXVFD��GHVFREULX�VH�JUDQGH�SURFHVVR�EXURFUiWLFR��
GDGR�TXH�VmR�FODVVLILFDGRV�H�D�DXWRUL]DomR�SDUD�DFHVVi�ORV�p�H[WUHPDPHQWH�UHVWULWD�
�� 0LQLVWpULR�GR�([pUFLWR��*DELQHWH�GR�0LQLVWUR��&HQWUR�GH�,QIRUPDo}HV�GR�H[pUFLWR���&,(��5HODWyULR�
(VSHFLDO�GH�,QIRUPDo}HV�Q�������



��

&$3Ë78/2����$,.(:$5$��$6�0$5&$6�'$�*8(55,/+$

³>���@�D�KLVWyULD�WHP�VLGR�SDUFLDO��VLOHQFLDQGR�RX�HVFRQGHQGR�VXMHLWRV´��
�&ROOLQJ��������S����

(VWH� WUDEDOKR� VXUJH� D� SDUWLU� GD� SHUFHSomR� GD� DXVrQFLD� GH� FHUWRV� JUXSRV� GHQWUR� GDV�

QDUUDWLYDV��VHJXLQGR�R�PRYLPHQWR�TXH�YLVD�D�SOXUDOL]DomR�GD�KLVWyULD��GDQGR�YR]�DRV�VXMHLWRV�

DQWHV�HVTXHFLGRV��WDLV�FRPR�RV�LQGtJHQDV��RV�QHJURV�H�DV�PXOKHUHV��6HQGR�DVVLP��Ki�D�WHQWDWLYD�

GH� FRORFi�ORV� FRPR� VXMHLWRV� GH� VXD� SUySULD� QDUUDWLYD�� $� KLVWyULD� FRP� D� IXQomR� GH� FRORFDU�

VXMHLWRV��Ki�WDQWR�PDUJLQDOL]DGRV��GHQWUR�GR�HVSDoR�S~EOLFR�H�GHVHQYROYHU�VXD�KLVWRULFLGDGH�

$GHPDLV��D�DQiOLVH�GRV�UHODWRV�VHUi�IHLWD�OHYDQGR�HP�FRQWD�D�KLVWyULD�RUDO�H�GR�WHPSR�

SUHVHQWH��4XDQGR�VH� WUDWD�GH�KLVWyULD�RUDO� H�KLVWyULD�GR� WHPSR�SUHVHQWH�� D�REMHWLYLGDGH�SRGH�

SDUHFHU� XP� SRXFR�PDLV� GLItFLO� GH� VHU� DWLQJLGD�� 'DGR� TXH� VXMHLWR� H� REMHWR� HVWmR� QD�PHVPD�

WHPSRUDOLGDGH��),&2���������

6HJXQGR� /H� *RII� p� ³SUHFLVR� FRQVLGHUDU� D� RSRVLomR� HQWUH� R� SDVVDGR� H� SUHVHQWH� QR�

TXDGUR�GD�PHPyULD�FROHWLYD´�H� WHU�HP�YLVWD�TXH�R�WHPSR�FURQROyJLFR��R�TXDO�HOH�FDUDFWHUL]D�

SHOR�WHPSR�GR�DFRQWHFLPHQWR��p�GLIHUHQWH�GR�WHPSR�OLQJXtVWLFR��RX�VHMD��GH�TXHP�QDUUD�HVVHV�

DFRQWHFLPHQWRV��3RUWDQWR�D�REMHWLYLGDGH��PHVPR�TXH�SUHMXGLFDGD��DLQGD�SRGH�VH�ID]HU�SUHVHQWH�

QXPD�DQiOLVH�LQWHQVD�GR�GLVFXUVR��$OpP�GLVVR�/H�*RII�DSRQWD�TXH�³D�PHPyULD�FROHWLYD�QmR�p�

VRPHQWH� XPD� FRQTXLVWD�� p� WDPEpP� XP� LQVWUXPHQWR� H� XP� REMHWR� GH� SRGHU´�� GHVVD� IRUPD�� D�

FRQVWUXomR�GHVVD�PHPyULD��PXLWDV�YH]HV�SRGH�VHU�XWLOL]DGD�FRPR�IRUPD�GH�PDQLSXODomR�GRV�

DFRQWHFLPHQWRV�� &RPSOHPHQWDQGR� HVVD� IDOD� 0LFKDHO� 3ROODN� FRORFD� TXH� D� PHPyULD� p� XPD�

FRQVWDQWH�GLVSXWD�H�DVVLP�VHQGR�p�QHFHVViULR�TXH�VH�VHSDUH�D�PHPyULD�FROHWLYD�GD�PHPyULD�

LQGLYLGXDO

>���@�3DUD�TXH�QRVVD�PHPyULD�VH�EHQHILFLH�GD�GRV�RXWURV��QmR�EDVWD�TXH�HOHV�
QRV� WUDJDP�VHXV� WHVWHPXQKRV��p�SUHFLVR� WDPEpP�TXH�HOD�QmR� WHQKD�GHL[DGR�
GH� FRQFRUGDU� FRP� VXDV�PHPyULDV� H� TXH� KDMD� VXILFLHQWHV� SRQWRV� GH� FRQWDWR�
HQWUH�HOD�H�DV�RXWUDV�SDUD�TXH�D�OHPEUDQoD�TXH�RV�RXWURV�QRV�WUD]HP�SRVVD�VHU�
UHFRQVWUXtGD� VREUH� XPD� EDVH� FRPXP��� �+$/%:$&+6�� ������ DSXG�
32//$.��������S����

6HQGR� DVVLP�� D�PHPyULD� p� XPD� FRQVWUXomR� FRQVWDQWH� H� R� GLVFXUVR�PDLV� IRUWH� DFDED�

VHQGR�R�TXH�UHJH�R�TXH�p�PDLV�YHURVVLPLOKDQWH�H�R�TXH�QmR�p��1HVVH�VHQWLGR��R�KLVWRULDGRU�VH�

LQVHUH��WHQGR�XP�SDSHO�IXQGDPHQWDO�QD�VHOHomR�GHVVD�PHPyULD�GLVFXUVR�GRPLQDGRU�

1R� FDVR� SDUWLFXODU� GD� JXHUULOKD� GR� $UDJXDLD�� QmR� VH� IDODYD� VREUH� HOD�� GDGR� TXH��

VHJXQGR�5LGHQWL��R�SULQFLSDO�REMHWLYR�GR�H[pUFLWR�HUD�DFDEDU�FRP�R�IRFR�JXHUULOKHLUR�DQWHV�TXH�



��

FRQVHJXLVVH�PDLV�DSRLR�H�FUHVFHVVH��'HVVD� IRUPD��D�FULDomR�GH�XPD�PHPyULD�FROHWLYD� ILFRX�

SUHMXGLFDGD��0DLV� WDUGH�� TXDQGR� VH� YHULILFD� D� TXH� D� JXHUULOKD� UHDOPHQWH� RFRUUHX�� VmR� IHLWDV�

UHSRUWDJHQV�� JUXSRV� GH� EXVFD� FRP� D� LQWHQomR� GH� ORFDOL]DU� RV� FRUSRV� GRV� JXHUULOKHLURV�� D�

SRVVLELOLGDGH�GH�WHU�DFHVVR�DRV�GRFXPHQWRV�SURGX]LGRV�QR�SHUtRGR�H�GH�VH�IDODU�DEHUWDPHQWH�

VREUH�HVVH�DFRQWHFLPHQWR��Ki�XPD�SRVVLELOLGDGH�PDLRU�GH�VH�FRQVWUXLU�HVVD�PHPyULD�FROHWLYD�

3RUWDQWR�� DR� DQDOLVDU� RV� SURFHVVRV�� H� SULQFLSDOPHQWH�� RV� UHODWRV� QHOHV� FRQWLGRV�� VHUi�

FRORFDGR�� GD� IRUPD� PDLV� REMHWLYD� SRVVtYHO�� SRLV� VHJXQGR� 3R]]L� ³3DUD� DPSOLRV� VHFWRUHV�

SURIHVLRQDOHV�OD�KLVWyULD�RUDO��SRU�VX�VXEMHWLYLGDG��HV�XQD�PHUD�FRQVWUXFFLyQ�OLWHUDULD��PLHQWUDV�

TXH�SDUD�TXLHQHV�OD�SUDFWLFDQ�Ki�VLJQLILFDGR�XQD�SURIXQGD�UHQRYDFLyQ�LQWHOHFWXDO�´ �������S��

�����$�SDUWLU�GHVVD�SHUVSHFWLYD��RV�UHODWRV�VHUmR�DQDOLVDGRV�

���� 0HPyULD�GR�3RYR�$LNHZDUD�

&RPR�Mi�IRL�SRQWXDGR��SDUD�RV�$LNHZDUD D�pSRFD�GD�JXHUULOKD�GR�$UDJXDLD�IRL�PDUFDGD�

SHOD�SUHVHQoD�GR�H[pUFLWR�HP�VHX�WHUULWyULR��DVVLP�FRPR�SHOD�LQWHUYHQomR�GLUHWD�QR�VHX�PRGR�

GH�YLGD� H� JUDYHV� YLRODo}HV� GRV� GLUHLWRV� KXPDQRV��2V� UHODWRV� FROKLGRV� SHOD� DQWURSyORJD� ,DUD�

)HUUD]�� HP� FRQMXQWR� FRP� 2UODQGR� &DOKHLURV� H� RUJDQL]DGRV� MXQWDPHQWH� FRP� 7LDSp� 6XUXL� H�

<Z\QXKX 6XUXL�� DSUHVHQWDP� RV� DFRQWHFLPHQWRV� TXH� VHUmR� QDUUDGRV� QR� SUHVHQWH� WUDEDOKR�� $�

SDUWLU�GH�VXD�SHUVSHFWLYD��FRQWD�D�KLVWyULD�GRV�$LNHZDUD��2�UHODWyULR�GHQRPLQDGR�³2�WHPSR�GD�

JXHUUD´� �� �� RV�$LNHZDUD�H� D�JXHUULOKD�GR�$UDJXDLD� IRUDP�GLYXOJDGRV� HP�PDLR�GH�������RX�

VHMD��DLQGD�p�PXLWR�UHFHQWH��H�IRL�LQFOXtGR�QR�SURFHVVR�FRPR�³VXEVtGLR�FRP�YLVWDV�j�UHSDUDomR�

FROHWLYD�GRV�$LNHZDUD´��

$OpP�GLVVR��GHQWUR�GRV�SURFHVVRV�Ki�D�WUDQVFULomR�GDV�HQWUHYLVWDV�UHDOL]DGDV�GXUDQWH�R�

tQWHULP�TXH�RV� DQWURSyORJRV� HVWLYHUDP�QD� DOGHLD��7DLV� HQWUHYLVWDV� VmR� ULFDV� HP� LQIRUPDo}HV�

VREUH�R�SHUtRGR�H�FRPR�VH�GHX�D�YLYrQFLD�GRV $LNHZDUD QD�pSRFD�GD�JXHUULOKD��'HVVD�IRUPD��

RV� SURFHVVRV� VmR� D� IRQWH� SULQFLSDO�� GDGR� TXH� FRQWDP� FRP� JUDQGH� SDUWH� GDV� LQIRUPDo}HV�

QHFHVViULDV�SRLV�HOHQFDP�RV�DFRQWHFLPHQWRV�TXH�VXFHGHUDP�QD�UHJLmR�GR�$UDJXDLD���

2V�LQGtJHQDV�GHVFRQKHFLDP�DV�PRWLYDo}HV�GRV�JXHUULOKHLURV��QHP�VDELDP�TXH�ID]LDP�

SDUWH� GD� UHGH� GH� DSRLR� DWp� D� FKHJDGD� GRV�PDUHKDL��� 2� TXH� R� H[pUFLWR� FKDPDYD� GH� UHGH� GH�

�� 6HJXQGR�,DUD��p�D�IRUPD�SHOD�TXDO�RV�$LNHZDUD�GHVFUHYHP�R�SHUtRGR�TXH�FRPSUHHQGH�D�JXHUULOKD�GR�
$UDJXDLD�
�� $V� HQWUHYLVWDV� IRUDP� WUDQVFULWDV�� HQWUHJXHV� j� &$� H� MXQWDGDV� SRU� DQH[DomR� DRV� SURFHVVRV� TXH� Mi�
HVWDYDP�SURWRFRODGRV�GHVGH������



��

DSRLR��QD�UHDOLGDGH�QmR�VH�FDUDFWHUL]DYD�FRPR�XPD�UHDO�UHGH�GH�DSRLR��'HYLGR�DR�IDWR�GH�RV�

JXHUULOKHLURV�QmR�WHUHP�R�WHPSR�SDUD�SUHSDUDU�DV�PDVVDV�H�GLIXQGLU�VXDV�LGHLDV��6HQGR�DVVLP��D�

PDLRU�SDUWH�GD�SRSXODomR�QmR�WLQKD�HQYROYLPHQWR�FRP�D�JXHUULOKD��� 0HVPR�TXH�DSHQDV�XPD�

PtQLPD�SDUFHOD�GD�SRSXODomR�WLYHVVH�R�FRQKHFLPHQWR�GDV�Do}HV�JXHUULOKHLUDV��D�PDLRU�SDUWH�GD�

SRSXODomR�IRL�DIHWDGD�SHOD�SUHVHQoD�GR�H[pUFLWR�QD�UHJLmR��SUHVHQoD�HVVD�TXH�IRL�RFDVLRQDGD�

SHOR�IRFR�GD�JXHUULOKD�VH�ORFDOL]DU�QD�UHJLmR��

9ROWDQGR� DR� FDVR� GRV� $LNHZDUD RV� TXDLV� SDUWLFLSDUDP� D� FRQWUDJRVWR� GD� JXHUULOKD��

VHQGR� FRDJLGRV� SHOR� H[pUFLWR� D� DWXDU� FRPR� EDWHGRUHV� GHQWUR� GD� PDWD�� SRGH�VH� LQIHULU� TXH�

DSHQDV�SHOR�FRQWDWR�FRP�RV�PLOLWDUHV�VHX�PRGR�GH�YLGD�IRL�DIHWDGR��$TXL�VHUmR�XWLOL]DGRV�RV�

UHODWRV�SDUD�UHFRQVWUXLU�D�KLVWyULD�GHVWH�SRYR�QR�SHUtRGR�GD�JXHUULOKD��

$� RFXSDomR� PLOLWDU� GD� DOGHLD� VH� GHX� HP� ����� H� VH� HVWHQGHX� DWp� ������ VHJXQGR� RV�

UHODWRV�� GDWDGRV� GH� ������6HJXQGR�8��6�� GD� SULPHLUD� YH]� RV�PLOLWDUHV� FKHJDUDP�D� Sp�� H� HP�

RXWUR� PRPHQWR� GH� KHOLFySWHUR�� 0DV� Mi� QHVVH� SULPHLUR� FRQWDWR�� FRDJLUDP� RV� tQGLRV� D�

DX[LOLDUHP�QDV�EXVFDV�SHORV�JXHUULOKHLURV�

1yV�WDPR�SUHFLVDQGR�GH�>���@���SUD�LU�PRVWUDU�QD�PDWD��SUD�QyV�
6DEH�TXH�QyV�QXP�VDEH�QHP�SUD�TXr�HVVH�Dt��$t�QyV�QXP�VDELD�GH�QDGD��Dt�
QyV�IRL�DVVLP�PHVPR��HQJDQDGR���%5$6,/��&$�����������������S������

1R� WUHFKR� UHWLUDGR� GD� HQWUHYLVWD�� p� SRVVtYHO� YHU� FRPR� DV� Do}HV� GRV�PLOLWDUHV� IRUDP�

GHVRQHVWDV�FRP�RV�LQGtJHQDV��DOpP�GH�QmR�WHUHP�GDGR�RXWUD�RSomR�SDUD�HOHV��8��6��DLQGD�UHODWD�

TXH�RV�PLOLWDUHV�GL]LDP�TXH�RV�WHUURULVWDV�HVWDYDP�DOL�SDUD�WRPDU�D�WHUUD�GHOHV��RX�VHMD��DVVLP�

FRQVHJXLDP�FRQYHQFr�ORV�GH�DX[LOLDU�QDV�EXVFDV�QD�PDWD�

-i�$��6��UHODWD�DV�KLVWyULDV�FRQWDGDV�SRU�VHX�SDL�H�VXD�SUySULD�H[SHULrQFLD��HOH�QDUUD�D�

FKHJDGD�GH�KHOLFySWHUR�H�IDOD�VREUH�D�DXWRUL]DomR�GDGD�SHOD�EDVH�UHFpP�LPSODQWDGD�GD�)81$,�

SDUD� RV� tQGLRV� PRVWUDUHP� D� PDWD�� UHODWD� TXH� FRPR� DLQGD� HUD� QRYR�� QmR� IRL� OHYDGR�� H� TXH�

DSHQDV�RV�PDLV�YHOKRV� IRUDP�HVFROKLGRV��2� UHODWR�GHOH�H�GH� VHX�SDL� p�EHP�FRQIXVR�H�QmR�p�

SRVVtYHO�HQWHQGHU�PXLWR�EHP�RV�UHODWRV�FRQWLGRV��'LIHUHQWH�GR�UHODWR�GH�(��7��6���R�TXDO�IDOD�

SRUWXJXrV�H�PRURX�HP�6mR�3DXOR��5HODWD�TXH�DSyV�UHWRUQDU�SDUD�D�DOGHLD��R�H[pUFLWR��MXQWR�FRP�

D�)81$,�SURFXUDUDP�SRU�HOH�H�R�OHYDUDP�SDUD�VHU�XVDGR�FRPR�PDWHLUR��

$t��IRL�QHVVH�WHPSR�TXH�HX�FRPHFHL�D�WUDEDOKDU�H����D�PLQKD�YLGD�IRL��
WmR�WULVWH�TXH�TXDQGR�HX�FRPHFHL�D�DQGDU��H�Oi�RV�SHVVRDO�GR�([pUFLWR�
FRPHoDUDP�D�PH�MXGLDU��PH�GHUDP�FDGD�FRURQKDGD�GH�HVSLQJDUGD�QD�

�� 0DQHLUD�FRPR�VH�UHIHULDP�DRV�PLOLWDUHV�GR�H[pUFLWR��VHJXQGR�2UODQGR�&DOKHLURV�VLJQLILFD�³XP�VHU�
FXMR�D�SDL[mR�p�D�JXHUUD����������S������
�� +i� FDVRV� GH� FDPSRQHVHV� TXH� VH� HQYROYHUDP� DWLYDPHQWH� FRP� D� JXHUULOKD�� UHODWRV� SRGHP� VHU�
HQFRQWUDGRV�HP�VHVV}HV�GD�&RPLVVmR�GH�$QLVWLD�FRP�D�WHPiWLFD�
�� 1RV�UHODWRV��Mi�FRQVWDYDP�DV�UHWLFrQFLDV��DVVXPH�VH�TXH�D�SDODYUD�DXVHQWH�p�tQGLR�



��

PLQKD� FRVWHOD�� HP� WRGR� ODGR�� HP� WRGR� OXJDU� TXH� HOH��PH� SHJDYD�PH�
GDYD� FRLFH� GH� HVSLQJDUGD�� VDEH�� GDTXHOHV� ���� PHWUDOKDGRUD� GH� PmR��
3RUTXH� HX� QXP� TXHULD�� DQGDU� FRP� HOHV��PDV�� HOHV� IDODYDP� SUD�PLP�
TXH�HX�HUD�REULJDGR�SRUTXH�HX�HUD�tQGLR��Qp"�(QWmR�HX�IDOHL����0DV��
UDSD]��PDV�HX�QXP�VHL�GH�QDGD�TXH�Wi�DFRQWHFHQGR��FRPR�p��TXH�YFV�
TXHUHP�TXH�YFV�PH�REULJDU�SUD�PLP�D�DQGDU��(X�QXP�VRX�REULJDGR�D�
DQGDU�QD�PDWD�QmR�SRUTXH�HX�QXP�VHL�R�TXH�WD�DFRQWHFHQGR���
�� 1mR�� PDV� YRFrV� VDEH�� 7RGR� tQGLR� VDEH�� �%5$6,/�� &$�
���������������S������

&RP� R� UHODWR� DFLPD� p� SRVVtYHO� REVHUYDU� FRPR� VH� GHX� R� UHODFLRQDPHQWR� HQWUH� RV�

PLOLWDUHV�H�RV�LQGtJHQDV��QRUPDOPHQWH�SRU�PHLR�GD�IRUoD�EUXWD�H�GD�FRHUomR�

2XWURV� UHODWRV� LQFOXHP�D� IDOWD�GH�FRPLGD�� WDQWR�SDUD�RV�TXH�SHUPDQHFHUDP�QD�DOGHLD�

TXDQWR�SDUD�RV�TXH�DFRPSDQKDUDP�RV�PLOLWDUHV�QD�PDWD��2�UHODWR�GH�0�6��H�6��6���UHIRUoDP�D�

WUXFXOrQFLD�GR�H[pUFLWR�SDUD�FRP�RV�LQGtJHQDV

,DUD��9RFr�OHPEUD�TXDQGR�VHX�SDL�VDLX�SUR�PDWR�FRP�PDUHKDL"
6��6���3DSDL"�(X�OHPEUR��(X�HUD�GR�WDPDQKR�GHVVD�PHQLQD�DTXL��FHUFD�GH����
��DQRV��
,DUD��9RFr� OHPEUD� FRPR� ILFRX�DTXL� QD�DOGHLD�� FRPR� HUD�TXH� YRFrV� YLYLDP�
DTXL�QD�DOGHLD"
6��6���(X�OHPEUR�WXGLQKR��(X�ILFDYD�HUD�FRP�PHGR�QDTXHOH�WHPSR��(X�IDODYD�
DVVLP�SUD�PLQKD�PDPmH��0DPmH��QyV�TXHUR�FRPHU�
(�HOD�GL]LD��µ1mR�PLQKD�ILOKD��QXP�SRGH�FRPHU�QmR�¶
3RU�TXH�D�JHQWH�QXP�SRGLD�DQGDU�QR�PDWR��6y�DUUDQFDYD�EDWDWD�QR�WHUUHLUR�
TXH� WLQKD�� $� JHQWH� ILFDYD� WXGR� FKRUDQGR�� Vy� GH� IRPH� SUD� QyV�� $t� PDPmH�
IDODYD�DVVLP�SUD�QyV��µ1mR��WHX�SDL�QXP�WD�DTXL�QmR��1XP�VHL�QHP�VH�WHX�SDL�
WD�YLYR�¶�«��%5$6,/��&$�����������������S������

'HVVD� IRUPD�� DOpP� GH� OHYi�ORV� FRQWUD� VXD� YRQWDGH�� RV� TXH� ILFDYDP� QD� DOGHLD�� QmR�

WLQKDP�QHQKXP�DPSDUR��SDVVDYDP�IRPH�H�HUDP�SURLELGRV�GH�UHDOL]DU�DWLYLGDGHV�GR�GLD�D�GLD��

WDLV� FRPR� FXOWLYDU�� FDoDU�� WRPDU� EDQKR� H� DQGDU� QD� PDWD�� 8PD� HVSpFLH� GH� FDWLYHLUR�� 1mR�

SRGLDP�QHP�EXVFDU�OHQKD�H�iJXD�VHU�DFRPSDQKDGRV�SHORV�PLOLWDUHV�

(X� FKHJXHL� GH� QRYR�� FKHJXHL� QD� DOGHLD� H� HOHV� IDODUDP� DVVLP��2OKD�� YRFrV�
QXP�YmR�DQGDU�KRMH�QmR��KRMH�WHP�XP�ERFDGR�GH�VROGDGR�DTXL�
��7D�ERP�
(�HOH�IDORX�DVVLP�WDPEpP����TXH�PLQKD�PmH�SHGLX�SUD�PLP����:��S���±�TXH�HOD�
FKDPDYD��HVVH�QD� OLQJXDJHP�PHVPR�TXH�HOD� IDODYD�� �� IDOD�SUR�NDPDUi�� Dt�
³WDUX�QHUHUH�K\DX´�±�HOD�IDORX�SUD�PLP�SHGLU�SUD�HOH�LU�EXVFDU�iJXD�
��7i�ERP��HOH�IDORX�
$t�HOH�IDORX�FRP�XP�WDO�$���³GRXWRU�$�´��TXH�HOHV�IDODYDP�DVVLP��QRPH�GHOH��
RXWUR� SDUHFH� TXH� p���� HUD�&DER�� HUD� GRLV� TXH� FRPDQGDYD� QD� SROtFLD���� SUD�
PDQGDU�SUD�SHGLU�QyV��7LQKD�GRLV��$t�HOH�IDORX�DVVLP�SUD�HOH�
��1mR��WHP�TXH�LU����GRLV�VROGDGR�PDLV�HOH��TXH�HOH�IDORX�
��7D�ERP���Dt�DFRPSDQKRX�QyV��HX�H�PLQKD�PmH�TXH�QyV�IRPR�Oi��QD�URoD��$�
PHVPD� FRLVD� WDPEpP�� HOH� IDORX� DVVLP� WDPEpP� �� HX� SHGL� SUD� HOH SUD� QyV�

���.DPDUi�HUD�D�IRUPD�TXH�RV�LQGtJHQDV�VH�UHIHULDP�D�TXDOTXHU�XP�GH�IRUD�GD�DOGHLD�



��

EXVFDU���� OHQKD��Dt�IRL�WDPEpP�DWUiV�GH�QyV����e�SRUTXH�WLQKD�PXLWR����
VROGDGR�QR�PDWR�WDPEpP��SRU�LVVR�TXH����HX�DFKR�TXH�IRL�DVVLP�TXH�HOH�
IH]�FRP�QyV��$t�QyV�IRPR����PDLV�PLQKD�PmH��FRUWDQGR�OHQKD�H�VROGDGR
WDYD� Oi� SHUWLQKR� GH� QyV� DLQGD��(� D�PXOKHU���� ILFD� Oi� QD� FDVD� ���� VHP�
DQGDU����QyV�FRPHPRV� IRL����EDWDWD����(OH� LD�SUD�QRV�SHGLU����GDTXL�QD�
DOGHLD�YHOKD�QmR�HUD�ORQJH�GDTXL�QmR����$t�IDORX�SUD�HOH�DVVLP�
��5DSD]��QyV�WDPR�FRP�IRPH�
�� 1mR�� WHP� TXH� DJXHQWDU�� SRUTXH� QXP� SRGH� DQGDU���� Oi� WHP� PXLWR�
VROGDGR� Dt� QR�PDWR� ±� SHQVDQGR� TXH���� RV� ³SRYR� GR�PDWR´�� HOHV� YmR�
PDWDU� YRFrV�� �� TXH� HOH� IDORX� DVVLP� SUD� PLP�� �%5$6,/�� &$�
����������������S������

2�WUHFKR�DFLPD�GHVFUHYH�D�VLWXDomR�QD�TXDO�RV�$LNHZDUD�WLQKDP�GH�SHGLU�DXWRUL]DomR�

SDUD� EXVFDU� iJXD�� OHQKD� H� DILQV�� 'DGR� TXH� RV� tQGLRV� IRUDP� SULYDGRV� GH� VH� ORFRPRYHU�

OLYUHPHQWH� SHOR� WHUULWyULR� H� SDVVDYDP� D� PDLRU� SDUWH� GR� WHPSR� QD� DOGHLD�� (OHV� Vy� SRGLDP�

UHDOL]DU� DV� DWLYLGDGHV� FRWLGLDQDV� DFRPSDQKDGRV�� TXDQGR�KDYLD� DXWRUL]DomR��3RU� LVVR��PXLWRV�

GRV�UHODWRV�UHVVDOWDP�D�IDOWD�GH�DOLPHQWRV��QmR�OKHV�HUD�SHUPLWLGR�FDoDU��QHP�UHDOL]DU�FROHWD��

3RU�HVVH�PRWLYR��D�GLHWD�GRV�$LNHZDUD�VH�YLX�H[WUHPDPHQWH�GHILFLHQWH�QR�SHUtRGR�GD�RFXSDomR�

PLOLWDU�

+i�WDPEpP��UHODWRV�GH�FRQWDWR�FRP�RV�SDXOLVWDV��QD�RFDVLmR�:��6��UHODWD� WHU�YHQGLGR�

IDULQKD�SDUD�HOHV�H�XP�DQR�GHSRLV�FKHJRX�R�H[pUFLWR��HP�EXVFD�GR�³SRYR�GR�PDWR´��3DUD�RV�

$LNHZDUD�� RV� SDXOLVWDV� HUDP� DSHQDV�PRUDGRUHV� FRPXQV� GD� UHJLmR��PDV� FRP� D� FKHJDGD� GRV�

PLOLWDUHV�� OKHV� IRL�GDGR�YiULRV� DGMHWLYRV�GLIHUHQWHV�� WDLV� FRPR� WHUURULVWDV� H�SRYR�GR�PDWR��2�

UHODWR�GH�7��6��FRQILUPD�R�IDWR�GH�RV�tQGLRV�QmR�VDEHUHP�TXHP�HUDP�RV�WHUURULVWDV

2V�KRPHQV�TXH�YLHUDP�GH�%UDVtOLD�WURX[HUDP�D�JXHUULOKD�GR�$UDJXDLD��1yV�
QXP�VDELD�QHP�R�TXH�HUD�LVVR��SUD�JHQWH�HUD�QRUPDO��SRUTXH�Mi�WDYD�URGHDGR�
GH� NDPDUi�� 1yV� QHP� VDELD� R� TXH� HUD� µWHUURULVWD¶� QHVVD� pSRFD�� ILFDYD� QD�
QRVVD«� $t� FRP� HVVD� JXHUULOKD�� YHLR� XP� PRQWH� GH� VROGDGR� GHVFHQGR� GH�
KHOLFySWHUR�� Dt� ILFDUDP�DTXL�PDLV�QyV��9HLR�XPD�HTXLSH�GH�%HOpP�H� IRUDP�
SUD� 6mR� 5DLPXQGR�� R� RXWUR� JUXSR� ILFRX� DTXL� GLD� H� QRLWH� �%5$6,/�� &$�
���������������S�������

'HVVD�IRUPD��SRGH�VH�FRQILUPDU��PDLV�XPD�YH]�D�SUHVHQoD�GH�XPD�EDVH�GH�RSHUDo}HV�

GHQWUR�GD�DOGHLD��GH�IRUPD�TXH�RV�PRUDGRUHV�WLQKDP�VXDV�OLEHUGDGHV�FHUFHDGDV�H�YLYLDP�FRP�

DPHDoDV� FRQVWDQWHV��1R�PHVPR� UHODWR�� Ki� LQGtFLRV� GH� TXH� RV� tQGLRV� SDVVDUDP�SHOD� EDVH� GH�

%DFDED�GDGR�TXH�7��6��DILUPD�TXH�SDVVDUDP�XPD�VHPDQD�Oi��QR�DFDPSDPHQWR�GRV�PLOLWDUHV�

$�SDUWLU�GHVVH�GLD��QyV�ILFDPRV�XPD�VHPDQD�Oi�QD�%DFDED��QR�DFDPSDPHQWR�
GHOHV��/i�YLPRV�R�VRIULPHQWR�GDV�SHVVRDV�JHPHQGR��JULWDQGR«�2V�FDEUDV�Oi�
VRIULDP� GHPDLV�� WLQKD� PXLWD� JHQWH� SUHVD�� 7LQKD� XP� KRPHP� FKDPDGR�
&DUQHLUR� TXH� WLQKD� D�PDUFD� GDV� DOJHPDV� GHOH� TXH� LQFKRX«� �%5$6,/��&$�
����������������S������



��

2� WUHFKR� DFLPD�� FRQILUPD� D� XWLOL]DomR� GH� WRUWXUD� FRQWUD� RV� KDELWDQWHV� GD� UHJLmR� TXH�

HUDP�DFXVDGRV�GH�DSRLDU�RV�JXHUULOKHLURV��H�DLQGD�PDLV��TXDQGR�2UODQGR�SHUJXQWD�R�TXH�7��6��

SHQVDYD� VREUH� WXGR� LVVR�� VXD� UHVSRVWD� p� FDWHJyULFD�� GHSRLV� GH� DILUPDU� TXH� QmR� SHQVDYD� HP�

QDGD��FRORFD

1D� QRVVD� YLGD�� QyV� VRPR� SDFtILFR�� QyV� QXP� JRVWDPR� GH� PDWDU�� FRPR� R�
EUDQFR��SRU�TXDOTXHU�FRLVD��1yV�QmR��1yV�YLYHPR�WUDQTXLOR��$JRUD�TXH�HVWi�
KDYHQGR� XPDV� ULFKD]LQKDV�� PDV� SRUTXH� NDPDUi� YHLR� WUD]HU� SLQJD� NDPDUi�
ERWD� XP� tQGLR� FRQWUD� R� RXWUR�� Dt� ILFD� UXLP�� PDV� DQWLJDPHQWH� QyV� YLYLD�
WUDQTXLOR�� WXGR� TXH� D� JHQWH� ID]LD�� D� JHQWH� GLYLGLGD���� �%5$6,/�� &$�
����������������S������

(VVD�IDOD�GHPRQVWUD�RV�DVSHFWRV�QHJDWLYRV�GHSRLV�GH�WDQWR�WHPSR�GH�FRQWDWR��GDGR�TXH�

DQWHV�GR�FRQWDWR�LQLFLDO��HOHV�YLYLDP�HP�KDUPRQLD�H�DJRUD�Ki�PDLV�FRQIOLWRV�HQWUH�HOHV��0HVPR�

TXH�R�SULPHLUR�FRQWDWR�QmR�WHQKD�VLGR�FRP�RV�PLOLWDUHV��QmR�p�SRVVtYHO�GHVFRQVLGHUDU�R�SHVR�H�

RV�WUDXPDV�DGYLQGRV�GR�SHUtRGR��&RQWXGR��D�SUHVHQoD�GR�H[pUFLWR�QR�WHUULWyULR�$LNHZDUD� DIHWD�

GLUHWDPHQWH�QR�FRWLGLDQR��H�PXLWDV�VHTXHODV�IRUDP�GHL[DGDV�SRU�DTXHOH�PRPHQWR�GD�KLVWyULD�

$LNHZDUD� 2X�VHMD��R�FRQWDWR�FRP�RV�NDPDUiV LQIOXHQFLRX�GLUHWDPHQWH�QR�FRPSRUWDPHQWR�GRV�

LQGtJHQDV��

1R�UHODWR�GH�7��6��D�ILJXUD�GH�IUHL�*LO�DSDUHFH��DVVLP�FRPR�R�³SRYR�TXH�SDVVDYD�GHQWUR�

GD�DOGHLD´

1HVVH�WHPSR��WLQKD�XP�SDGUH�TXH�HOH�HUD���PLVVLRQiULR��Qp��SRU�QRPH�GH�IUHL�
*LO��$t�HOH�VDELD�GHVVD�KLVWyULD«�H�QyV�QXP�VDELD�QmR«�HVVHV�SRYR�SDVVDYD�
GHQWUR�GD�DOGHLD�H�QyV�QmR�VDELD�TXHP�HUD�HVVD�SHVVRD��D�JHQWH�p�LQRFHQWH��
Qp"�QyV�SHQVDYD�TXH�HUD�XPD�SHVVRD�DVVLP�QRUPDO��Qp"�QyV�DFKDPRV��Qp"�
0DV�SURV�PLOLWDUHV��Mi�p�RXWUD«�RV�LQLPLJRV�TXH�HOH�DQGDYD�SURFXUDQGR��Qp"�
0DV�QyV�QXP�VDELD�����%5$6,/��&$�����������������S�������

2X�VHMD��WDOYH]�IUHL�*LO�VRXEHVVH�VREUH�RV�JXHUULOKHLURV��PDV�p�PXLWR�SRXFR�SDUD�SRGHU�

LQIHULU�FRUUHWDPHQWH�VH�R�PHVPR�FRQKHFLD�DV�LQWHQo}HV�GDV�SHVVRDV�TXH�SDVVDYDP�SHOD�DOGHLD��

6RPDGR� D� LVVR� R� IDWR� GH� TXH� TXDOTXHU�PRUDGRU� GD� UHJLmR� SRGHULD� HVWDU� SDVVDQGR�GHQWUR� GD�

DOGHLD�� QmR� QHFHVVDULDPHQWH� RV� JXHUULOKHLURV�� $GHPDLV�� QD� IDOD� GH� 7�� 6�� QRWD�VH� D� VXD�

SUHRFXSDomR� HP� WHU� DMXGDGR� RV� ³WHUURULVWDV´� H� PDLV� XPD� YH]� p� GHPRQVWUDGD� D� IDOWD� GH�

FRQKHFLPHQWR�DFHUFD�GRV�DFRQWHFLPHQWRV�QD�UHJLmR�H�D�HIHWLYLGDGH�GR�H[pUFLWR�HP�FRQYHQFHU�

RV�LQGtJHQDV�VREUH�DV�PiV�LQWHQo}HV�GRV�JXHUULOKHLURV�

$LQGD�QD�HQWUHYLVWD�FRP�7��6��� ,DUD� OKH�SHUJXQWD�VH�HP�DOJXP�PRPHQWR�RV�PLOLWDUHV�

FKHJDUDP�D�H[SOLFDU�R�TXH�HUD�WHUURULVWD�H�D�UHVSRVWD�GHOH�p�D�VHJXLQWH

1mR�� HOHV� IDODUDP� TXH� IRL� DVVLP�� HVVH� SRYR� FKDPDGR� SRU� QRPH�
³WHUURULVWD´� IXJLX�GH�QmR�VHL�DRQGH��GR�5LR�GH�-DQHLUR��%UDVtOLD�SUD�
Fi��Qp"�'L]�TXH«�DFKR�TXH�SRU�FDXVD�GH�QHJyFLR�GH�SROtWLFD��Qp"�(X�



��

HQWHQGLD� SRXFD� FRLVD� QD� pSRFD�� HOHV� FRQWDUDP� �1mR�� SRU� TXH�
DFRQWHFHX� DVVLP�� SROtWLFD�� 3RU� TXH� SHUGHUDP� �� HX� QXP� VHL� R� TXH�
SHUGHUDP�� Dt� FRPHoDUDP� D� EULJDU�� EULJDUDP� FRQWUD� PLOLWDU�� HVVDV�
FRLVD�WXGR«�DFKR�TXH�SHJDUDP�DUPD�GH�PLOLWDU�
6HL�Oi��QXP�VHL�FRPR�TXH�DFRQWHFHX�PHVPR��8P�GHOHV�IDODUDP�TXH«�
DVVDOWDUDP� EDQFR«� VHTXHVWUDUDP� SROLFLDO«� �%5$6,/�� &$�
���������������S������

'LIHUHQWH�GRV�RXWURV��7��6��DSUHVHQWD�PDLV�GHWDOKHV�VREUH�D�FKHJDGD�GRV�PLOLWDUHV�QD�

UHJLmR��HQIDWL]D�R�TXH�RXWURV� Mi�KDYLDP�GLWR��R�PRPHQWR�GD�FKHJDGD�GRV�PLOLWDUHV�FRLQFLGLX�

FRP�DV�IHVWLYLGDGHV��PDV�WDPEpP�DILUPD�TXH�FRORFDUDP�DV�DUPDV�SDUD�IRUD�H�GHUDP�LQVWUXo}HV�

SDUD�TXH�QmR�KRXYHVVH�FRUUHULD��

$t� GDTXL� D� SRXFR� FKHJDUDP�PDLV� RXWUD� WURSD� DWUiV�� $t� IL]HUDP�GR�PHVPR�
MHLWR� GH� QRYR�� FHUFDUDP� Oi�� Dt� FRPHoDUDP� D� IDODU� TXH� QLQJXpP� HUD� SUD�
VDLU«� WRGR� PXQGR� GHQWUR� GD� FDVD� Oi�� $t� HQWmR� ILTXHPR� GR� MHLWR� TXH� HOHV�
IDODUDP��4XH�QyV�QXP�TXHULD�TXH�DFRQWHFHVVH�DOJXPD�FRLVD«�SRGLD�DWLUDU�
QD� JHQWH«� PDWDU�� Qp"� $t«� ILTXHPR� Oi�� �%5$6,/�� &$�� ��������������� S��
����

(P� VXD� IDOD�� ILFD� HYLGHQWH� R�PHGR�� DV� LQVWUXo}HV� GDGDV� HUDP� EDVLFDPHQWH� SDUD� QmR�

UHDOL]DU�DV�DWLYLGDGHV�FRWLGLDQDV��QHP�VDLU�GD�DOGHLD��XPD�HVSpFLH�FiUFHUH�SULYDGR�

8PD� GDV� PHGLGDV� DGRWDGDV� SHORV� PLOLWDUHV� SDUD� LPSHGLU� D� VXEVLVWrQFLD� GRV�

JXHUULOKHLURV�HUD�D�TXHLPDGD�GH�URoDV�H�GRV�SRVVtYHLV�DEULJRV��(VWD�PHGLGD�IRL�GHVWLQDGD�WDQWR�

DRV�FDPSRQHVHV�TXDQWR�DRV� LQGtJHQDV��QmR�VH� OHYRX�HP�FRQVLGHUDomR�D�FRQGLomR�QD�TXDO�RV�

LQGLYtGXRV�VH�HQFRQWUDULDP�VHP�VXDV�IRQWHV�GH�DOLPHQWR��6HJXQGR�7��6�

8P�Mi� LD�TXHLPDQGR�R�SDLRO�GH�DUUR]«�GHUUDPDYD�R�TXH� WLQKD�GD�JHQWH«�
HVFXOKDPEDYD�WXGR«�HOH�IDORX�
�Ï��YRFrV�QmR�YmR�XVDU�QDGD�DTXL�QmR�
(�DV� FULDQoDV� FKRUDQGR�� FRP�PHGR«�H� IRPH��$Wp� KRMH�PH� VLQWR� DVVLP�� DV�
PLQKDV� LUPmV«� HOHV� HUD� WXGR� SHTXHQLQLQKR� QD� pSRFD�� Qp"���� HOHV� HUD� WXGR�
SHTXHQLQLQKR«� SHGLDP� SUD� PLP� DUUXPDU� FRPLGD� SUD� HODV�� H� QXP� WLQKD�
FRPR��SRU�TXH�RV�PLOLWDUHV� Mi� WLQKDP�EDJXQoDGR�WXGR��4XHLPDUDP�R�SDLRO�
GH�DUUR]��TXHLPDUDP�IDULQKD��WXGR��LQFHQGLDUDP�QD�DOGHLD�WXGR��TXHLPRX�D�
DOGHLD�WRGLQKD��$t�QyV�ILTXHPR�VHP�D�FDVD��QXP�WLQKD�RQGH�ILFDU��$LQGD�EHP�
TXH�HUD�YHUmR��p�HP�DJRVWR��Qp"��%5$6,/��&$����������������S������

&RP� R� H[SRVWR� DFLPD�� WrP�VH�PDLV� XP� IDWRU� DJUDYDQWH� j� VHU� VRPDGR� D� WRGRV� RV� Mi�

FLWDGRV�QRV�UHODWRV�FROHWDGRV�QDV�HQWUHYLVWDV��$OpP�GH�SULYDU�RV�LQGtJHQDV�GH�VHX�GLUHLWR�GH�LU�H�

YLU�� WRUQDUDP� TXDVH� LPSRVVtYHO� VXD� VREUHYLYrQFLD� HP� FHUWRV�PRPHQWRV�� $OpP� GD� IRPH�� Ki�

UHODWRV�GH�DOLPHQWRV�TXH�QmR�ID]LDP�SDUWH�GD�GLHWD�GRV�$LNHZDUD��FRPR�R�FKDUTXH��7RGD�HVVD�

VLWXDomR�JHUDYD�SkQLFR�H�HVWUHVVH��0XLWRV�GRV�UHODWRV�LQGLFDP�RV�EDUXOKRV�GH�WLURV�TXH�SRGLDP�

VHU�RXYLGRV�TXDVH�VHPSUH�QR�SHUtRGR�GD�JXHUULOKD�



��

&RPR� 7�� 6�� IRL� XP� GRV� TXH� SDVVRX� XP� PDLRU� SHUtRGR� VHUYLQGR� GH� JXLD� SDUD� RV�

PLOLWDUHV��VHX�UHODWR�p�PDLV�FRPSOHWR��$GHPDLV��QDUUD�TXH�QD�FRPSDQKLD�GRV�PLOLWDUHV�SDVVRX�

IRPH��VHGH�H�PHGR��LVVR��SRUTXH�DOpP�GH�VHU�SULYDGR�GH�DOLPHQWRV��WDPEpP�IRL�WHVWHPXQKD�GH�

DOJXPDV�GDV�DWURFLGDGHV�FRPHWLGDV�SHORV�PLOLWDUHV��5HODWD�RV�PDXV� WUDWRV�FRQWUD�VXD�SHVVRD��

DVVLP� FRPR� FRQWUD� RV� PRUDGRUHV� GD� UHJLmR� ³$t� FRPHoDUDP� D� SHJDU� DTXHODV� SHVVRDV�� Qp"�

0RUDGRU��FRPHoDUDP�D� MXGLDU«�H�IL]HUDP�PXLWR�VHUYLoR�FRP�HOHV��DPDUUDUDP�SHOD�SHUQD��D�

PmR�SUD� WUiV��ERWDUDP�D�FRUGD��GHSHQGXUDUDP�DVVLP��DWUDYpV�GD�FDVD��DVVLP��EDWHUDP�PXLWR��

1XP�SRGLD�IDODU�QDGD��Qp"´�����������������S������

'HVVD� IRUPD�� R� WHUURU� SVLFROyJLFR� HUD� SUHVHQWH�� H� VH� LQWHQVLILFDYD�� QD� SUHVHQoD� GH�

WDPDQKD�FUXHOGDGH��(UDP�IRUoDGRV�D�FRQYLYHU�FRP�HVWD�VLWXDomR��GDGR�TXH�QmR�OKHV�HUD�GDGD�D�

RSomR�GH� UHFXVDU� VHUYLU�GH�JXLDV��(P�VHX� UHODWR�7��6��PHQFLRQD�GLYHUVDV�DPHDoDV�H� VHPSUH�

IDOD� VREUH�XP�PLOLWDU� HVSHFtILFR��TXH�HUD�SLRU�TXH� WRGRV�RV�RXWURV�³7LQKD�XP�GHOHV�TXH�HUD�

UXLP�� PXLWR� PDO� PHVPR�� $TXL� H� DFROi� DSRQWDYD� D� DUPD� SUD� QyV�� �6H� YRFrV� QmR� VHJXLUHP�

GLUHWR��R�ILQDO�GH�YRFrV�p�DTXL�GHQWUR�GD�PDWD�PHVPR��HOH�IDODQGR�SUD�QyV�´�����������������

S������

'HQWUR� GDV� HQWUHYLVWDV� WDPEpP� VH� HQFRQWUDP� GHVFULo}HV� GH� HSLVyGLRV� GH� FRQIURQWR�

FRP�RV�JXHUULOKHLURV��QRV�TXDLV�Ki�WLURWHLR�H�HP�DOJXPDV�RFDVL}HV��p�QDUUDGD�D�PRUWH�GH�DOJXP�

LQGLYtGXR���

$t�GHSRLV�TXH�HOH�PRVWURX�SUD�QyV����y�SHJXHPR�XP�VXMHLWR�DTXL��-i�
WLQKDP�PDWDGR����Mi� WLQKD�PDWDGR�GRLV��$t��HVVH�TXH�IRL�PRUWR�Oi��HOHV�
GL]� TXH� HUD�� R
� QRPH� GHOH� HUD� -��� -�� QXP�� VHL� GH� TXr�� (QWHUUDUDP� Oi�
PHVPR�� QXP� EXUDFR� GH� SDOPHLUD�� XPD� FRLVD� DVVLP�� XUQD� JURWLQKD�
SDVVD� DVVLP�� MRJDUDP�� HQWHUUDUDP� QmR�� -RJDUDP� H� FREULUDP� Oi«�
�%5$6,/��&$�����������������S������

2X� VHMD�� RV� LQGtJHQDV� SUHVHQFLDUDP� D� DomR�� FRP� YLROrQFLD� LQGLVFULPLQDGD�� GRV�

PLOLWDUHV� FRQWUD� JXHUULOKHLURV� H�PRUDGRUHV� GD� UHJLmR�� 8P� GRV� SRQWRV�PDLV� FUtWLFRV� VREUH� D�

JXHUULOKD� p� D� LQFDSDFLGDGH� GH� VH� UHFXSHUDU� RV� UHVWRV� PRUWDLV� GRV� JXHUULOKHLURV� PRUWRV� HP�

FRPEDWH�� 1DV� HQWUHYLVWDV� p� GHPRQVWUDGD�� PDLV� GH� XPD� YH]�� D� SUiWLFD� GH� RFXOWDPHQWR� GRV�

FRUSRV�GHQWUR�GR�WHUULWyULR�LQGtJHQD

$t�HOHV��VROGDGRV��FRUWDUDP��Qp"��D�FDEHoD��WURX[HUDP�Vy�R�FRUSR�SUD�QRVVD�
WHUUD�DTXL��GR�ODGR�GH�Fi��GR�ULR�*DPHOHLUD��OLPLWH�DWXDO���GR�6��5DLPXQGR��
$t� HOHV� IDODUDP� SUD� QyV«� TXH«� VH� WLQKD� DOJXP� SHVVRDO� GH� QyV� SUD�
DFRPSDQKDU�HOHV«�TXH�HOHV«�MRJDU�Oi�QR�EXUDFR�Qp��SUD�HQWHUUDU��HOH�IDORX��
��1yV�YDPRV� Oi«�QD� WHUUD�GH�YRFrV��SUD� Oi��SUD�QLQJXpP�YHU�� ������'L]�TXH�
FDYDUDP� Oi�� QXP� VHL� FRPR«� QXP� FKHJXHPR� D� YHU� QmR«� HQURODUDP� QXP�
SOiVWLFR�� QXPD� ORQD� Oi�� WXGR«� MRJDUDP� R� FRUSR� QXP� PHVPR� EXUDFR�� Vy�
MRJDUDP�Oi���%5$6,/��&$�����������������S������



��

'HSRLV�GH� WRGR�HVVH�SURFHVVR� WUDXPiWLFR�7��6�� UHFRUGD�TXH�DSUR[LPDGDPHQWH�GHSRLV�

GH� GH]� DQRV�� IRUDP� EXVFDU� R� FRUSR�� PDV� GHVFRQKHFH� RV� LQGLYtGXRV� TXH� IL]HUDP� D� UHWLUDGD��

DSHQDV� DSRQWDUDP� R� ORFDO�� &RQWXGR�� VH� UHFRUGD� GRV� LQGLYtGXRV� DOHJDUHP� VHU� GD� IDPtOLD� GD�

SHVVRD�HQWHUUDGD��PDV�QmR�VH�FRORFRX�FRQYHQFLGR�GLVVR��GDGR�TXH�PDLV�D�IUHQWH�UHODWD�� ³�(OHV�

IDODUDP�TXH�HUD�GD�WXUPD�GRV�TXH�GHVDSDUHFHUDP��PDV�HX�QXP�DFUHGLWHL�QHOHV�QmR��DFKR�TXH�

HUD�R�SHVVRDO�GD�WURSD�PHVPR´�����������������S������

$SyV�R�ILP�GD�JXHUULOKD�H�D�UHWLUDGD�GDV�WURSDV�GD�UHJLmR��PXLWR�DLQGD�ILFRX�JXDUGDGR�

QD� PHPyULD� GRV� $LNHZDUD� RV� TXDLV� WLYHUDP� VXD� URWLQD�� PRGR� GH� YLGD� H� RUGHP� FXOWXUDO�

FRPSOHWDPHQWH�DOWHUDGR�GXUDQWH�R�WHPSR�GD�RFXSDomR��

$LQGD�QRV�SURFHVVRV�GRV�$LNHZDUD�HQFRQWUD�VH�R�UHODWyULR�GR�UHTXHULPHQWR�GH�DQLVWLD�

TXH� UHFHEHX� R� YRWR�� 6HX� FRQWH~GR� p� GLYLGLGR� HP� �� VHo}HV� H� FRQWpP� DSUR[LPDGDPHQWH� ���

SiJLQDV����$�SULPHLUD�SDUWH�DSUHVHQWD�R�FRQWH[WR�JHUDO�GD�JXHUULOKD�GR�$UDJXDLD��GHVFUHYHQGR�

FRPR�VH�GHX�D�FKHJDGD�GRV�JXHUULOKHLURV��D�DUWLFXODomR�GR�3&GR%��DV�RIHQVLYDV�GR�H[pUFLWR�H�R�

ILP�GD�JXHUULOKD��$�SUy[LPD�SDUWH� OHYD�R� WtWXOR�³$o}HV�GR�(VWDGR�%UDVLOHLUR�H�GD�6RFLHGDGH�

&LYLO�SURPRYLGDV�SDUD�HOXFLGDU�RV�IDWRV��PRUWHV�H�GHVDSDUHFLPHQWRV�GXUDQWH�D� µ*XHUULOKD�GR�

$UDJXDLD¶�´�

1HVWH�PRPHQWR��UHVVDOWD�VH�R�IDWR�GH�D�JXHUULOKD�WHU�SHUPDQHFLGR�YiULRV�DQRV�RFXOWD��

DVVLP�FRPR�RV�DFRQWHFLPHQWRV�RFRUULGRV�QR�SHUtRGR�HP�TXH�HOD�WRPRX�OXJDU��(�D�GHPRUD�GH�

Do}HV�GH�UHSDUDomR�SDUD�RV�LQGLYtGXRV�DIHWDGRV�SHOD�JXHUULOKD��

-i�D� WHUFHLUD�GL]�UHVSHLWR�DRV�$LNHZDUD�H�D�JXHUULOKD�GR�$UDJXDLD��QD�TXDO�R� WUDEDOKR�

SURGX]LGR�SRU�,DUD�)HUUD]��2UODQGR�&DOKHLURV�HP�FRQMXQWR�FRP�RV�6XUXLV��H�D�WUDQVFULomR�GDV�

HQWUHYLVWDV�JUDYDGDV�WHP�JUDQGH�UHOHYkQFLD�FRPR�SURYD�VXEVWDQFLDO��1HVWH�PRPHQWR��p�IHLWD�D�

VtQWHVH�GDV� LQIRUPDo}HV�REWLGDV�D�SDUWLU�GR�FRQMXQWR�GH�GRFXPHQWRV�GLVSRQtYHLV��7DO�VtQWHVH�

IRL�XVDGD�QD�GHFLVmR�SHOR�GHIHULPHQWR�GRV�SURFHVVRV�QD�����&DUDYDQD�GD�&RPLVVmR�GH�$QLVWLD��

(QWUH�HOHV�HQFRQWUDP�VH�DV�VHJXLQWHV�FRQFOXV}HV��

4XH� DV� IRUoDV� UHSUHVVLYDV� UHFUXWDUDP� GH� PRGR� FRPSXOVyULR�� SRU� ��
�GRLV��DQRV�VHJXLGRV��GH������D�������SUDWLFDPHQWH� WRGRV�RV�KRPHQV�
DGXOWRV� GD� DOGHLD� SDUD� VHUYLUHP� GH� JXLDV�� QD� PDWD�� D� �FDoD�� DRV�
JXHUULOKHLURV��HSLVyGLR�WUDXPiWLFR�SDUD�WRGD�D�VRFLHGDGH�DLNHZDUD�
(VVH�SHUtRGR�TXH�DFDERX�VH�HVWHQGHQGR�DWp�R�ILQDO�GRV�DQRV����PDUFRX�
WRGD�D�VRFLHGDGH�DLNHZDUD��SRLV�FDXVRX�GHVRUJDQL]DomR�IDPLOLDU��IRPH�
H� LQWHQVR� PHGR� GD� PRUWH� FRP� VHTXHODV� SVLFROyJLFDV� HP� LRGD� D�
FRPXQLGDGH���%5$6,/��&$�����������������S������

�� 2� Q~PHUR� GH� SiJLQDV� HP� FDGD� UHODWyULR� YDULD� GHYLGR� j� WHUFHLUD� SDUWH�� QD� TXDO� RV� DFRQWHFLPHQWRV�
YLYHQFLDGRV�SRU�FDGD�XP�GRV�LQGLYtGXRV�p�GHWDOKDGR�VHSDUDGDPHQWH�



��

2� H[SRVWR� DFLPD� H[SOLFD� FRPR� DV� LQIRUPDo}HV� FRQWLGDV� GHQWUR� GRV� SURFHVVRV�

$LNHZDUD IRUDP�LQWHUSUHWDGDV�H�RUJDQL]DGDV�GH�PRGR�TXH�JDUDQWLX�VHX�GHIHULPHQWR��HP�WXUPD��

QD� ���� &DUDYDQD� GD�&RPLVVmR� GH�$QLVWLD�� 6HQGR� DVVLP�� R� TXH� JDUDQWLX� D�$QLVWLD� SDUD� HVWH�

JUXSR��IRL�R�IDWR�GH�R�SURFHVVR�VH�HQFRQWUDU�UHSOHWR�GH�LQIRUPDo}HV�TXH�FRUURERUDP�FRP�RV�

DFRQWHFLPHQWRV�QDUUDGRV�SHOR�JUXSR���

���� 5HSDUDomR�&RQFHGLGD�SHOD�&RPLVVmR�GH�$QLVWLD

8PD� GDV� SUHPLVVDV� GD� &$� p� D� GH� SUHVHUYDU� H� UHVJDWDU� DV� PHPyULDV�� TXHEUDQGR� R�

VLOrQFLR�UHIHUHQWH�DRV�VXFHGLGRV�QR�SHUtRGR�TXH�FRPSUHHQGH�R�5HJLPH�0LOLWDU�±�HQWUH�RV�DQRV�

�����DWp���������(OD�HIHWLYD�HVWH�REMHWLYR�D�SDUWLU�GD�DQiOLVH�H�DSUHFLDomR�GRV�UHTXHULPHQWRV�GH�

DQLVWLD��R�TXDO�UHVXOWD�QD�GHFLVmR�D�UHVSHLWR�GD�FRQFHVVmR�GH�DQLVWLD�

e� UHJLGD� SHOD� /HL� �������� GH� ��� GH� QRYHPEUR� GH� ������ D� TXDO� UHJXODPHQWD� DV�

FRQGLo}HV�GRV�DQLVWLDGRV�SROtWLFRV��1R�FDStWXOR�,,�DSUHVHQWD�DV�FRQGLo}HV�SDUD�VHU�FRQVLGHUDGR�

DQLVWLDGR�� D� PDLRU� SDUWH� GRV� LQFLVRV� TXH� GL]HP� UHVSHLWR� DR� DIDVWDPHQWR� GH� DWLYLGDGHV�

UHPXQHUDGDV�� WDLV� FRPR� VHUYLGRUHV� S~EOLFRV� DIDVWDGRV� GR� FDUJR�� PLOLWDUHV� FRP� SHUGD� GH�

SURYHQWRV��HVWXGDQWHV�H�GHPLVV}HV��2X�VHMD��D�OHL�FRQWHPSOD�FDVRV�PDLV�HVSHFtILFRV��R�FDVR�GRV�

$LNHZDUD�GHVWRD�QHVVH�VHQWLGR��HQFRQWUD�IXQGDPHQWR�QR�SULPHLUR�LQFLVR��R�TXDO�p�R�PDLV�JHUDO�

&$3Ë78/2�,,
'$�'(&/$5$d­2�'$�&21',d­2�'(�$1,67,$'2�32/Ë7,&2
$UW���R�6mR�GHFODUDGRV�DQLVWLDGRV�SROtWLFRV�DTXHOHV�TXH��QR�SHUtRGR�GH�
��� GH� VHWHPEUR� GH� ����� DWp� �� GH� RXWXEUR� GH� ������ SRU� PRWLYDomR�
H[FOXVLYDPHQWH�SROtWLFD��IRUDP�
,���$WLQJLGRV�SRU�DWRV�LQVWLWXFLRQDLV�RX�FRPSOHPHQWDUHV��RX�GH�H[FHomR�
QD�SOHQD�DEUDQJrQFLD�GR�WHUPR���%5$6,/��������

2�SHGLGR�GH�UHSDUDomR�SURWRFRODGR�SRU�FDGD�XP�GRV�$LNHZDUD�DIHWDGRV�QR�SHUtRGR�IRL�

GHIHULGR�H�HOHV�REWLYHUDP�D�UHSDUDomR�HFRQ{PLFD�GH�FDUiWHU�LQGHQL]DWyULR�HP�SUHVWDomR�~QLFD��

��$�SDUWH�TXH�GL]� UHVSHLWR�j�GHFLVmR��SRVVXt�YiULRV�GHWDOKHV�TXH�IRUDP�OHYDGRV�HP�FRQWD�DWp�

FKHJDU�DR�YRWR�SHOR�GHIHUHQWH��6mR�HOHQFDGRV����SRQWRV�H[SOLFDQGR�R�SRUTXr�GR�UHVXOWDGR��R�

PDLV� LPSRUWDQWH� GHOHV�� p� D� FRQILUPDomR� GD� PRWLYDomR� SROtWLFD� SRU� GHWUiV� GD� JXHUULOKD� GR�

$UDJXDLD�

$VVLP�� ILFD� FODUR� TXH� DV� )RUoDV�$UPDGDV� XVDUDP� D� IRUoD� H� D� UHSUHVVmR� GH�
PDQHLUD� LQGLVWLQWD� FRQWUD� D� SRSXODomR� ORFDO�� &RPR� QmR� WLQKDP� FHUWH]D� GH�
TXDLV� PRUDGRUHV� FRQVWLWXtDP� D� UHGH� GH� DSRLR� j� JXHUULOKD�� H� PHVPR� TXDLV�

�� ���GH�VHWHPEUR�GH������DWp����GH�RXWXEUR�GH�������&DUWLOKD�GD�&RPLVVmR�GH�$QLVWLD��������S����
�� 3HOD� /HL� GH� $QLVWLD� p� SRVVtYHO� UHFHEHU� GRLV� WLSRV� GH� LQGHQL]DomR�� HP� SUHVWDomR� ~QLFD�� RX� HP�
SUHVWDomR�PHQVDO��SHUPDQHQWH�H�FRQWLQXDGD�



��

PRUDGRUHV� QmR� VHULDP� JXHUULOKHLURV�� HPSUHHQGHUDP� D� SHUVHJXLomR� FRP�
WUXFXOrQFLD�� GH� IRUPD� JHQHUDOL]DGD�� DWLQJLQGR� D� WRGD� SRSXODomR� ORFDO�� VHP�
GLVWLQo}HV���%5$6,/��&$�����������������S������

'HVVD�IRUPD��R�(VWDGR�UHFRQKHFH�DV�Do}HV�GR�H[pUFLWR�FRQWUD�RV�KDELWDQWHV�GD�UHJLmR�H�

DV�FDUDFWHUL]D�LQFRPSDWtYHLV�FRP�RV�'LUHLWRV�+XPDQRV�

'HQRWD�VH�TXH�RV�FDVRV�UHODWDGRV�GHPRQVWUDP�D�IRUPD�XWLOL]DGD�SHOR�(VWDGR�
GH�([FHomR�DR�SURFHGHU�FRP�DV�SHVVRDV�GD�UHJLmR�VLWLDGD��YLRODQGR�SUHFHLWRV�
GD� 'HFODUDomR� 8QLYHUVDO� GRV� 'LUHLWRV� +XPDQRV�� $VVLP�� IRL� FHUFHDGR� R�
GLUHLWR� IXQGDPHQWDO� GH� LU� H� YLU�� DGYLQGR� GD� FRQFHSomR� GH� TXH� WRGRV� 
RV�
LQGLYtGXRV�QDVFHP�OLYUHV�H�LJXDLV�HP�GLJQLGDGH�H�GLUHLWRV��GRWDGRV�GH�UD]mR�H�
FRQVFLrQFLD���%5$6,/��&$�����������������S������

'Dt�D�QHFHVVLGDGH�GD�UHSDUDomR��GDGR�TXH�R�FHQiULR�GHVFULWR�D�UHVSHLWR�GD�JXHUULOKD�H�

DV�HQWUHYLVWDV�IHLWDV�FRP�RV�$LNHZDUD VmR�FRPSOHPHQWDUHV�H�VH�VXVWHQWDP��&RQWXGR��PHVPR�

TXH� D� UHSDUDomR� HFRQ{PLFD� WHQKD� VLGR� FRQFHGLGD� DRV� UHTXHUHQWHV�� SRXFR� VH� GLYXOJRX� D�

UHVSHLWR�GH�VXD�KLVWyULD�QR�FRQIOLWR���� $�PDLRU�SDUWH�GRV�WUDEDOKRV�UHDOL]DGRV�FRP�HVWH�JUXSR�

IRL�SURGX]LGD�SRU�DQWURSyORJRV��H�DWp�PHVPR�GR�UHODWyULR�GHVHQYROYLGR�SRU�,DUD�H�2UODQGR�HP�

FRQMXQWR�FRP�RV�$LNHZDUD QmR�p�GH�IiFLO�DFHVVR��2X�VHMD��R�DFHVVR�jV�LQIRUPDo}HV�DFHUFD�GR�

SHUtRGR� VH� Gi� GH� IRUPD� OLPLWDGD�� ,QFOXVLYH�� D�PDLRU� SDUWH� GRV� LQGLYtGXRV� RX� GHVFRQKHFH� D�

SDUWLFLSDomR�LQGtJHQD�QD�JXHUULOKD��RX�D�WHP�GH�PDQHLUD�HTXLYRFDGD��)D]�VH�SUHVHQWH��HQWmR��D�

TXHVWmR�GD�SUHVHUYDomR�H� FRQVWUXomR�GD�PHPyULD� FROHWLYD� VREUH�D�JXHUULOKD�GR�$UDJXDLD�GH�

IRUPD�PDLV�SRQWXDO��

�����0HPyULD�&ROHWLYD�H�DV�0DUFDV�QR�3RYR�$LNHZDUD

+i� GH� VH� OHYDU� HP� FRQVLGHUDomR� D� HVFDVVH]� GH� PDWHULDO� SURGX]LGR� VREUH� R� WHPD�

GHVHQYROYLGR� DR� ORQJR� GHVWH� WUDEDOKR�� $� PDLRU� SDUWH� GR� FRQWH~GR� H[LVWHQWH� p� VXSHUILFLDO�

TXDQGR� VH� WUDWD� VREUH� RV�$LNHZDUDV� LQVHULGRV� QR� FRQWH[WR� GD� JXHUULOKD� GR�$UDJXDLD��6HQGR�

DVVLP��R�SURFHVVR�GH�FRQVWUXomR�GD�PHPyULD�FROHWLYD�VH�WRUQD�PDLV�ODERULRVR��TXDQGR�PHQRV�

LQGLYtGXRV� HVWmR� FLHQWHV� GH� FHUWRV� DFRQWHFLPHQWRV�� PDLV� IiFLO� p� D� SHUGD� GR� FRQKHFLPHQWR�

DFHUFD�GHVWH��

$�SURGXomR�GH�PDLV�PDWHULDO�H�D�PDLRU�GLYXOJDomR��LQFHQWLYDP�R�HQJDMDPHQWR�

GD� VRFLHGDGH�� H� GHVVD� IRUPD� p� SRVVtYHO� PDQWHU� YLYD� D� PHPyULD� VREUH� RV� DFRQWHFLPHQWRV�

�� $OJXQV� MRUQDLV� H� VLWHV� IL]HUDP�PHQomR�DR� MXOJDPHQWR� HP� IDYRU�GRV� LQGtJHQDV��PDV� HP�VXD�PDLRU�
SDUWH� GH�PDQHLUD� VXSHUILFLDO� RX� VHQVDFLRQDOLVWD�� YHU� KWWSV���ZZZ�VRFLRDPELHQWDO�RUJ�SW�EU�EORJ�EORJ�
GR�LVD�FRPLVVDR�QDFLRQDO�GD�YHUGDGH�UHFRQKHFH�YLRODFRHV�GH�GLUHLWRV�FRPHWLGDV�FRQWUD�SRYRV�
LQGLJHQDV�



��

SDVVDGRV��6HJXQGR�/H�*RII�³D�PHPyULD�FROHWLYD�QmR�p�VRPHQWH�XPD�FRQTXLVWD��p�WDPEpP�XP�

LQVWUXPHQWR� GH� SRGHU´� ������� S�� ������ 3RUWDQWR�� GHYH�VH� DGRWDU�� FDGD� YH]� PDLV�� XPD�

SHUVSHFWLYD�GHFRORQLDO��GH�IRUPD�D�FRPSOHPHQWDU�D�KLVWyULD�HXURFrQWULFD�TXH�YHP�VLGR�FRQWDGD�

�*526)2*8(/�������������1HVVH�VHJPHQWR��VH�LQVHUH�D�KLVWyULD�LQGtJHQD��H�D�QHFHVVLGDGH�GH�

TXH�HOD�VHMD�RXYLGD��FRQWDGD�FDGD�YH]�PDLV�GH�DFRUGR�FRP�D�UHDOLGDGH�H�VHP�RV�SUHFRQFHLWRV�

TXH� PXLWDV� YH]HV� HVWmR� SUHVHQWHV� QRV� GLVFXUVRV�� 8PD� GDV� IRUPDV� SDUD� VH� DOFDQoDU� HVVH�

REMHWLYR� p� TXH� RV� SUySULRV� LQGtJHQDV� SURGX]DP� RV� WUDEDOKRV�� RX� DX[LOLHP� QD� RUJDQL]DomR�

GHVWHV�� 'D� IRUPD� FRPR� RFRUUH� HP� ³2� WHPSR� GD� JXHUUD� ±� RV� $LNHZDUD� H� D� JXHUULOKD� GR�

$UDJXDLD´� �������� R� TXDO� IRL� GHVHQYROYLGR� HP� FRQMXQWR� HQWUH� DQWURSyORJRV� H� LQGtJHQDV�� H�

DPSDURX�D�SURGXomR�GR�SUHVHQWH�WUDEDOKR��

2XWUD�FRQVLGHUDomR�D�VHU�IHLWD�p�R�IDWR�GH�PHVPR�FRP�D�UHSDUDomR�HFRQ{PLFD�

FRQFHGLGD� SHOD� &$�� DV� PDUFDV� GHL[DGDV� SHOD� RFXSDomR� PLOLWDU� QR� WHUULWyULR� ,� $LNHZDUD

FRQWLQXDP�D�H[LVWLU��1HVWH�FRQWH[WR��QDVFH�D�TXHVWmR�GD�GLYXOJDomR�GD�PHPyULD�GHVWH�SRYR��D�

TXDO�QmR�WHP�VLGR�IHLWD��DVVLP�FRPR�D�GH�GLYHUVRV�SRYRV�DIHWDGRV�SHOD�DomR�GRV�PLOLWDUHV��TXH�

XVDUDP�VHP�QHQKXP�SXGRU�D�TXHVWmR�GH�6HJXUDQoD�1DFLRQDO�FRPR�GHVFXOSD�SDUD�DJLU�FRQWUD�

RV�GLUHLWRV�KXPDQRV�GH�IRUPD�GLVFULPLQDGD��

0HVPR�TXH�R�SUHVHQWH�SURMHWR�VH�IRTXH�QD�H[SHULrQFLD�LQGtJHQD�GXUDQWH�R�SHUtRGR�GD�

JXHUULOKD�GR�$UDJXDLD��YDOH� UHVVDOWDU�TXH�HOHV�QmR� IRUDP�RV�~QLFRV�DIHWDGRV�FRP�D�SUHVHQoD�

GRV� PLOLWDUHV� QD� UHJLmR�� 2V� FDPSRQHVHV�� FLWDGRV� DOJXPDV� YH]HV� QDV� HQWUHYLVWDV� FRP� RV�

$LNHZDUD�� WDPEpP�IRUDP�GLUHWDPHQWH�DWLQJLGRV�SHOD� UHSUHVVmR�QD�iUHD�GR�$UDJXDLD��0XLWRV�

GHOHV� WDPEpP� SRVVXHP� SURFHVVRV� SURWRFRODGRV� QD� &$�� JUDQGH� SDUWH� DLQGD� DJXDUGD�

MXOJDPHQWR��QmR�REVWDQWH��HP�JHUDO�HOHV�VmR�LQGHIHULGRV��SHOD�IDOWD�GH�SURYDV�VXEVWDQFLDLV�DOpP�

GRV�UHODWRV��

+RMH�D�H[LVWrQFLD�GD�JXHUULOKD�GR�$UDJXDLD�p�XP�IDWR� LQHJiYHO�GD�KLVWyULD�EUDVLOHLUD��

PDV�HVVH�HSLVyGLR��SRU�PXLWR�WHPSR�RFXOWDGR��DLQGD�p�QHJOLJHQFLDGR��PHVPR�TXH�QDV�~OWLPDV�

GpFDGDV� WHQKD�VH�SURGX]LGR�PXLWR�PDLV�VREUH�R� WHPD��(VWH� WUDEDOKR�XWLOL]D�XPD�ELEOLRJUDILD�

OLPLWDGD�VREUH�D�WHPiWLFD��PDV�Ki�SRXFRV�DQRV�HUD�DLQGD�PDLV�FRPSOH[R�FRQVWUXLU�XP�WUDEDOKR�

D� SDUWLU� GD� SHUVSHFWLYD� KLVWyULFD� FRP� D� WHPiWLFD� LQGtJHQDV� QD� 'LWDGXUD�0LOLWDU�� TXHP� GLUi�

HVSHFLILFDPHQWH�QR�FRQWH[WR�GD�*XHUULOKD�GR�$UDJXDLD��

'HVVD� IRUPD� VH� ID]� LPSRUWDQWH� GDU� HVSDoR� SDUD� D� FRQVWUXomR� GH� QRYRV� GLVFXUVRV� H�

QDUUDWLYDV��(�R�REMHWLYR�GHVWH�WUDEDOKR�p�MXVWDPHQWH�IRUQHFHU�PDLV�XPD�IRQWH�GH�LQIRUPDo}HV�

SDUD�GHVFUHYHU�D�KLVWyULD�GHVWH�SRYR��2�TXDO�IRL�SULYDGR�GH�VXDV�OLEHUGDGHV��WHYH�VXDV�FUHQoDV�H�

FXOWXUD� SUHMXGLFDGD�� DOpP� GRV� WUDXPDV� FULDGRV� SHOR� FRQVWDQWH� HVWDGR� GH� DOHUWD� TXDQGR� RV�
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PLOLWDUHV�HVWDYDP�SUHVHQWHV�QD�DOGHLD��$OpP�GR�TXH�IRL�H[SRVWR�VREUH�RV�UHODWRV�FROHWDGRV�QDV�

HQWUHYLVWDV�� Ki� DLQGD� RXWURV� FDVRV�� WDLV� FRPR� D� tQGLD� TXH� DSRQWD� R� HVWUHVVH� FDXVDGR� SHOD�

JXHUULOKD�FRPR�IDWRU�GHWHUPLQDQWH�SDUD�VHX�SDUWR�DQWHV�GR�WHPSR��H�D�TXH�WHYH�VHX�EHEr�FRP�R�

DX[tOLR� GRV� PLOLWDUHV�� H� D� EHEr� IDOHFHX� GLDV� GHSRLV�� SRU� IUXWR� GH� LQIHFomR�� SURYDYHOPHQWH�

FDXVDGD�SHOR�LQVWUXPHQWR�XWLOL]DGR�SDUD�FRUWDU�R�FRUGmR�XPELOLFDO��

2X�VHMD��D�FRQVWUXomR�GD�PHPyULD�p�QHFHVViULD�SDUD�TXH�HVWH�SRYR�WHQKD�VXD�YLYrQFLD�

UHFRQKHFLGD�� VHP�D� UHSURGXomR�GDV� IDODV� IHLWDV�SRU�HOHV�� D�KLVWyULD� VH�SHUGH��SRLV�DR�PHVPR�

WHPSR�TXH�D�PHPyULD�p�FROHWLYD��HOD�p�VHOHWLYD��HP�WHVH�R�PDLV�UHOHYDQWH�ILFDULD��(�D�KLVWyULD�

RUDO�QD�$PpULFD�/DWLQD�DFDED�FXPSULQGR�D�IXQomR�GH� LQVHULU�VXMHLWRV�DQWHV�GHVFRQVLGHUDGRV��

FRPR�SURWDJRQLVWDV�GRV�DFRQWHFLPHQWRV��GHVORFD�VH�R�REMHWR�D�ILP�GH�WHQWDU�FRQVFLHQWL]DU�RV�

VHWRUHV�GHWHQWRUHV�GR�GLVFXUVR�

/D� KLVWyULD� RUDO� Ki� LQWHQWDGR� QR� VyOR� HO� UHVFDWH� GH� OD�PHPRULD� GH� VHFWRUHV�
DQWHV�PDUJLQDGRV�HP�VX�SURWDJRQLVPR�� VLQR� WDPEpP��HO� FUHFLPLHQWR�GH� ORV�
QLYHOHV�GH�FRQVFLrQFLD�GH�DTXHOORV�FRPR�SURWDJRQLVWDV�GH�HVWD�KLVWRULD��\�GH�
XPD�UHDOLGDG�TXH�SXHGH�VHU�PRGLILFDGD���32==,��������S�����

'HVVH� PRGR� RV� WUDEDOKRV� YROWDGRV� SDUD� D� KLVWyULD� GH� VXMHLWRV� DQWHULRUPHQWH�

GHVFRQVLGHUDGRV�VH�ID]HP�LPSUHVFLQGtYHO�QD�FRQVWUXomR�GD�PHPyULD�FROHWLYD��4XDQGR�QmR�Ki�

GDGRV� VXILFLHQWHV� SDUD� PDQWHU� HVVD� PHPyULD� YLYD�� HOD� VH� SHUGH� PDLV� IDFLOPHQWH�� DEULQGR�

HVSDoR� SDUD� D� PDQXWHQomR� GRV� GLVFXUVRV� SURGX]LGRV� DR� ORQJR� GD� KLVWyULD�� VHP� TXH� QRYRV�

VXMHLWRV�VHMDP�LQFOXtGRV�QDV�QDUUDWLYDV�
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&216,'(5$d®(6�),1$,6

2� SUHVHQWH� WUDEDOKR� WHP� FRPR� REMHWLYR� FRQWH[WXDOL]DU� H� QDUUDU� D� KLVWyULD� GR� SRYR�

$LNHZDUD�QD�JXHUULOKD�GR�$UDJXDLD�� UHVJDWDQGR�H�FRQVWUXLQGR�XPD�PHPyULD�FROHWLYD�DFHUFD�

GRV� DFRQWHFLPHQWRV� TXH� VXFHGHUD�� QR� SHUtRGR�� $OpP� GLVVR�� GHPRQVWUDU� FRPR� D� DomR� GRV�

PLOLWDUHV� QR� FRPEDWH� H� FRQWHQomR� GD� JXHUULOKD� QmR� VH� OLPLWRX� DRV� JXHUULOKHLURV�� RX� VHMD��

JUDQGH�SDUWH�GD�SRSXODomR�TXH� VH�HQFRQWUDYD�QD� UHJLmR��RV� tQGLRV� LQFOXtGRV�� IRUDP�DIHWDGRV�

SHOD�SUHVHQoD�GDV�)RUoDV�$UPDGDV�� 3DUD�DOFDQoDU�WDO�REMHWLYR��IRUDP�XWLOL]DGRV�RV�SURFHVVRV�

GD�&$�MXOJDGRV�QD�����&DUDYDQD�GD�$QLVWLD��RV�TXDLV�FRQWLQKDP�DV�HQWUHYLVWDV�UHDOL]DGDV�SRU�

,DUD� )HUUD]� H� 2UODQGR� &DOKHLURV� WUDQVFULWDV�� RV� UHODWRV� HVSHFtILFRV� GH� FDGD� $LNHZDUD TXH�

SURWRFRORX�R�SURFHVVR�H�D�PLQXWDV�FRP�R�YRWR��

$�SDUWLU�GD�DQiOLVH�GR�FRQMXQWR�GRFXPHQWDO��IRL�FRQVWDWDGD�D�DomR�WUXFXOHQWD�SRU�SDUWH�

GRV�DJHQWHV�GR�(VWDGR��&RPR�D�iUHD�RFXSDGD�SHORV�$LNHZDUD�HUD�FRQFRPLWDQWH�DR�ORFDO�RQGH�

VH� GHVHQURORX� D� JXHUULOKD� GR� $UDJXDLD�� HOHV� DFDEDUDP� HQYROYLGRV� GLUHWDPHQWH� QR� FRQIOLWR��

FRQWUD�VXD�YRQWDGH��'HQWUR�GRV�UHODWRV��ILFD�FODUD�D�SULYDomR�GR�GLUHLWR�GH�WUDQVLWDU�OLYUHPHQWH�

GHQWUR�GH�VHX�WHUULWyULR��DWp�PHVPR�SDUD�UHDOL]DU�D�EXVFD�GH�DOLPHQWRV��

)RUDP� LPSHGLGRV� GH� UHDOL]DU� DWLYLGDGHV� FRWLGLDQDV� H� RV� KRPHQV� DGXOWRV� GD� DOGHLD�

IRUDP�FRDJLGRV�D�VHUYLU�GH�JXLDV�GHQWUR�GD�PDWD��SHOR�VHX�YDVWR�FRQKHFLPHQWR�GD�UHJLmR��SRU�

YiULRV� GLDV� VHJXLGRV�� PXLWDV� YH]HV� VHP� DOLPHQWDomR� DGHTXDGD� H� GRUPLQGR� QR� FKmR�� HP�

VLWXDo}HV�TXH�QmR�SDVVDULDP�GHQWUR�GD�DOGHLD��2�SRXFR�DOLPHQWR�TXH�UHFHELDP��QmR�ID]LD�SDUWH�

GH�VXD�GLHWD�UHJXODU�H�R�WHUURU�SVLFROyJLFR�FULDGR�D�SDUWLU�GH�DPHDoDV�VH�ID]LD�SUHVHQWH��

1D�DOGHLD�D�VLWXDomR�QmR�GHVHQURODYD�GH�IRUPD�PXLWR�GLIHUHQWH��QRV�UHODWRV�VHPSUH�VmR�

GHVFULWRV�RV�VRQV�GRV�WLURV�GHQWUR�GD�PDWD��2X�VHMD��D�WRGR�WHPSR�WLQKDP�PHGR�GD�PRUWH�H�IRL�

FULDGD� XPD� VLWXDomR� GH� SkQLFR�� 6XDV� UHVLGrQFLDV� IRUDP� TXHLPDGDV�� DVVLP� FRPR� DV� VXDV�

SHTXHQDV�URoDV����SRLV�R�H[pUFLWR�WLQKD�FRPR�HVWUDWpJLD�GH�FRPEDWH�DRV�JXHUULOKHLURV�ID]HU�FRP�
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TXH�QmR�FRQVHJXLVVHP�DFHVVR�D�DOLPHQWRV�H�QHQKXP�PHLR�GH�VXEVLVWrQFLD�

$R�GLYXOJDU�R�FRQWH~GR�GRV�SURFHVVRV��SUHWHQGH�VH�IDFLOLWDU�R�SURFHVVR�GH�FRQVWUXomR�

GD�PHPyULD�FROHWLYD�VREUH�R�HQYROYLPHQWR�GRV�$LNHZDUD��GH�IRUPD�FRPSXOVLYD��QD�JXHUULOKD�

GR�$UDJXDLD��3RLV�PHVPR�TXH�RV�SURFHVVRV� WHQKDP�VLGR�GHIHULGRV�H�D� UHSDUDomR�HFRQ{PLFD�

WHQKD�VLGR� IHLWD��R�SHVR�GHVVD�H[SHULrQFLD�GHQWUR�GR� LPDJLQiULR�GR�JUXSR�FRQWLQXD�SUHVHQWH��

7DQWR�TXH�HOHV�VH�UHIHUHP�DR�SHUtRGR�GD�JXHUULOKD�FRPR�³2�WHPSR�GD�JXHUUD´�

8PD�LQIRUPDomR�QRWiYHO�TXH�VXUJLX�QR�GHFRUUHU�GR�WUDEDOKR�IRL�R�IDWR�GH�DOJXQV�GRV�

LQGtJHQDV�TXH�VHUYLUDP�FRPR�PDWHLURV�WHUHP�VLGR�OHYDGRV�SDUD�D�EDVH�GH�%DFDED�H�Oi� WHUHP�

WLGR�FRQWDWR�FRP�PRUDGRUHV�GD�UHJLmR�TXH�HVWDYDP�VHQGR�LQWHUURJDGRV�RX�WRUWXUDGRV��2X�VHMD��

RV�GRLV�JUXSRV�PDLV�DIHWDGRV�SHOD�RFXSDomR�PLOLWDU�QD�UHJLmR�WLYHUDP�VXDV�KLVWyULDV�FUX]DGDV�

HP� GHWHUPLQDGRV� PRPHQWRV�� 1R� TXH� GL]� UHVSHLWR� DR� WUDWDPHQWR� GRV� GRLV� JUXSRV��

DSDUHQWHPHQWH��R�WUDWDGR�GDGR�DRV�LQGtJHQDV�QmR�LQFOXLX�RV�FDVWLJRV�ItVLFRV�GLUHWRV��XVDGRV�QRV�

PRUDGRUHV�GXUDQWH�RV�LQWHUURJDWyULRV�

&RPR� H[LVWHP� SRXFRV� WUDEDOKRV� VREUH� R� WHPD��PHVPR� TXH� WUDEDOKRV� DQWURSROyJLFRV�

WHQKDP� VLGR� GHVHQYROYLGRV� VREUH� R� SRYR� $LNHZDUD�� HOHV� QmR� WrP� FRPR� REMHWLYR� ILQDO�

GHVFUHYHU�RV�RFRUULGRV�QD�*XHUULOKD�GR�$UDJXDLD��H[FHWR�R�WUDEDOKR�³2�WHPSR�GD�*XHUUD´��3RU�

LVVR�KRXYH�GLILFXOGDGHV�HP�REWHU�FHUWDV�LQIRUPDo}HV��PDV�IRUDP�FRPSHQVDGDV�SHOD�SUHVHQoD�

GH�SHVTXLVD� IXQGDPHQWDGD�GHQWUR�GR�SURFHVVR��SHOD�TXDO� VH� MXVWLILFD�H�FKHJDP�DR�YRWR�SHOR�

GHIHULPHQWR�GHQWUR�GD�&RPLVVmR�GH�$QLVWLD�

$GHPDLV��VH�DSUHVHQWD�FRPR�IXQGDPHQWDO�FRQWLQXDU�GHVHQYROYHQGR�SURMHWRV�D�SDUWLU�GD�

SHUVSHFWLYD�KLVWRULRJUiILFD��SDUD�DOpP�GRV�SURMHWRV�DQWURSROyJLFRV��RX�DWp�PHVPR�D�SURGXomR�

GH� WUDEDOKRV� LQWHUGLVFLSOLQDUHV� TXH� WUDWHP� D� TXHVWmR� GD�PHPyULD� FROHWLYD� H� GD� YLYrQFLD� GRV�

GLYHUVRV�JUXSRV�LQGtJHQDV�DWLQJLGRV�SHOR�5HJLPH�'LWDWRULDO�LQVWDXUDGR�D�SDUWLU�GR�DQR�GH������

DWp� ������'LYXOJDU� DV� LQIRUPDo}HV� VREUH� D� WHPiWLFD�� GH� IRUPD� TXH� HODV� VH� HQFRQWUHP�PDLV�

DFHVVtYHLV��WDPEpP�p�XPD�QHFHVVLGDGH�

3RU�ILP��ILFDP�FRQVWDWDGDV�DV�Do}HV�GR�H[pUFLWR�FRQWUD�R�JUXSR�$LNHZDUD��DV�YLRODo}HV�

FRPHWLGDV� DR� ORQJR� GD� RFXSDomR� GR� WHUULWyULR� LQGtJHQD� IRUDP� GLYHUVDV� H� FDXVDUDP� WUDXPDV�

SVLFROyJLFRV��SRLV�YDL�PXLWR�DOpP�GH�XPD�TXHVWmR�PDWHULDO��2�HVIRUoR�GH�FRQWDU�VXD�KLVWyULD��

SDUWLX�GRV�$LNHZDUD�H�HOHV�IRUDP�R�SULPHLUR�JUXSR�LQGtJHQD�D�VH�DUWLFXODU�H�FULDU�VXD�SUySULD�

&RPLVVmR�GD�9HUGDGH�H�SHORV�PHLRV�TXH�OKHV�IRUDP�IRUQHFLGRV��$�SDUWLU�GLVVR��SURWRFRODUDP�

VHXV� SURFHVVRV� QD� &RPLVVmR� GH�$QLVWLD� H� REWLYHUDP� r[LWR� HP� FRQWDU� VXD� KLVWyULD�� &RQWXGR�

�� &DPSRQHVHV� WDPEpP� UHODWDP� D� TXHLPDGD� GH� VXDV� URoDV� H� FDVDV�� DVVLP� FRPR� LQWHUURJDWyULRV� H�
WRUWXUDV�GXUDQWH�R�SHUtRGR�
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DLQGD�Ki�GH�VH�LQWHQVLILFDU�R�SURFHVVR�GH�GLIXVmR�GHVVD�KLVWyULD��SDUD�TXH�HOD�QmR�YLYD�DSHQDV�

QD�PHPyULD�GRV�$LNHZDUD�H�VLP�IDoD�SDUWH�GD�PHPyULD�FROHWLYD�GR�SRYR�EUDVLOHLUR�
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)217(6
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%5$6,/��0LQLVWpULR�GD�-XVWLoD��&RPLVVmR�GH�$QLVWLD�SURFHVVR�Q����������������

%5$6,/��0LQLVWpULR�GD�-XVWLoD��&RPLVVmR�GH�$QLVWLD�SURFHVVR�Q����������������

%5$6,/��0LQLVWpULR�GD�-XVWLoD��&RPLVVmR�GH�$QLVWLD�SURFHVVR�Q���������������

%5$6,/��0LQLVWpULR�GD�-XVWLoD��&RPLVVmR�GH�$QLVWLD�SURFHVVR�Q���������������

%5$6,/��0LQLVWpULR�GD�-XVWLoD��&RPLVVmR�GH�$QLVWLD�SURFHVVR�Q���������������

%5$6,/��0LQLVWpULR�GD�-XVWLoD��&RPLVVmR�GH�$QLVWLD�SURFHVVR�Q���������������

%5$6,/��0LQLVWpULR�GD�-XVWLoD��&RPLVVmR�GH�$QLVWLD�SURFHVVR�Q���������������

%5$6,/��0LQLVWpULR�GD�-XVWLoD��&RPLVVmR�GH�$QLVWLD�SURFHVVR�Q���������������

%5$6,/��0LQLVWpULR�GD�-XVWLoD��&RPLVVmR�GH�$QLVWLD�SURFHVVR�Q���������������

%5$6,/��0LQLVWpULR�GD�-XVWLoD��&RPLVVmR�GH�$QLVWLD�SURFHVVR�Q���������������

%5$6,/��0LQLVWpULR�GD�-XVWLoD��&RPLVVmR�GH�$QLVWLD�SURFHVVR�Q���������������

%5$6,/��0LQLVWpULR�GD�-XVWLoD��&RPLVVmR�GH�$QLVWLD�SURFHVVR�Q���������������

%,%/,2*5$),$
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BBBBBB��&RPLVVmR�GD�9HUGDGH��3URFHVVR�Q�����������������%UDVtOLD��')�������
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