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3HUVSHFWLYDV�DFWXDLV�QD�/XVLWDQtVWLFD�±�/LWHUDWXUD��&XOWXUD��
&LQHPD�H�/tQJXD��0XQLTXH��0DUWLQ�0HLGHQEDXHU�������
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6mR� SDUDGLJPiWLFRV�� QHVVH� VHQWLGR�� R� DGXOWpULR� GH� $UHV� H� $IURGLWH�
FRQWDGR�SRU�'HPyGRFR�QR�FDQWR���GD�2GLVVHLD��R�VRQKR�IDODFLRVR�TXH�
=HXV�HQYLD� D�$JDPpPQRQ�QR�FDQWR���GD� ,OtDGD�� R�GLVFXUVR�FRP�TXH�
$WHQD�OXGLEULD�3kQGDUR�QR�FDQWR���GD�,OtDGD��DSyV�R�GXHOR�PDO�UHVROYLGR�
HQWUH�3iULV�H�0HQHODX��D�PHQWLUD�GH�+HUD�D�$IURGLWH��R�GROR�GH�+HUD�

� 6LJR�SDUD�R� WH[WR�JUHJR�GRV� � D� HGLomR�GH�%UXQR�*HQWLOL� HW�&DUROXV�3UDWR��
3RHWDUXP� (OHJLDFRUXP�� 7HVWLPRQLD� HW� )UDJPHQWD�� 3DUV� 3ULRU� �/HLS]LJ��
7HXEQHU�� �������$� WUDGXomR�SRUWXJXHVD� GR� IUDJPHQWR� GH�;HQyIDQHV� p� GD�PLQKD�
UHVSRQVDELOLGDGH�

$�GtYLGD�GH�$WHQD�H�R�GROR�GH�+HUD��$V�GLYLQGDGHV�KRPpULFDV�HQWUH�
R�pSLFR�H�R�SDUyGLFR

8QLYHUVLGDGH�GH�/LVERD��&HQWUR�GH�(VWXGRV�&OiVVLFRV

5XL�&DUORV�)RQVHFD
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FRQWUD� =HXV�� D� LQVXERUGLQDomR� GH� 3RVtGRQ� QR� FDQWR� ��� GD� ,OtDGD�� H�
DV�YiULDV�FHQDV� WHRPDTXLDQDV�GH�TXH�VREUHWXGR�D�HSRSHLD�EpOLFD�HVWi�
UHSOHWD��

GLJQLGDGH�RX�QREUH]D���1D�YHUGDGH��D�,OtDGD�DEUH�FRP�D�SHVWLOrQFLD�GH�
$SROR�� TXH� FDVWLJD� XPD� IDOWD� GRV�$TXHXV� FRQWUD� R� VDFHUGRWH�&ULVHV��
=HXV�ID]�FDLU�VREUH�RV�PRUWDLV�XPD�FKXYD�GH�VDQJXH�SDUD�KRQUDU�D�PRUWH�

,OtDGD���$WHQD�DX[LOLD�
8OLVVHV�QD�YLQJDQoD�FRQWUD�RV�DUURJDQWHV�SUHWHQGHQWHV��GHVUHVSHLWDGRUHV�
GDV�OHLV�VDJUDGDV�GH�=HXV��R�PDVVDFUH�RFRUUH�QR�FDQWR����GD�2GLVVHLD��

'HSUHHQGH�VH�� GRV� HSLVyGLRV� UHIHULGRV�� TXH� RV� GHXVHV� KRPpULFRV�

HVWDWXWRV��HPERUD�DQWDJyQLFRV��FRQFRUUHP�LQGLVVRFLiYHLV�QR�UHWUDWR�GRV�
GHXVHV�KRPpULFRV��5HLQKDUGW�IRL�WDOYH]�R�HVWXGLRVR�TXH�DWp�KRMH�PHOKRU�
GHX� FRQWD� GHVWH� DVSHFWR�� DR� FXQKDU� D� H[SUHVVmR� ³HUKDEHQHU�8QHUQVW´�
�³VXEOLPH�IULYROLGDGH´��SDUD�FDUDFWHUL]DU�D�DFWXDomR�GLYLQD��

$� UHSUHVHQWDomR� GDV� GLYLQGDGHV�� DVVLP� FRQFHELGD�� SDVVRX� GD�
WUDGLomR�pSLFD�DQWLJD�SDUD�D�WUDGLomR�GRV�FDQWRV�SDUyGLFRV�JUHJRV��GH�TXH�
VH�FRQVHUYDUDP�DOJXQV�IUDJPHQWRV�PDV�DSHQDV�XP�SRHPD�FRPSOHWR��D�
%DWUDFRPLRPDTXLD��RX�D�*XHUUD�HQWUH�DV�5mV�H�RV�5DWRV��GDWDGD�DOJXUHV�
HQWUH� D� pSRFD�DUFDLFD� H� D�KHOHQtVWLFD��QXP� ODUJR�SHUtRGR�FURQROyJLFR�
FRPSUHHQGLGR�HQWUH�R�VpFXOR�9,�D�&��H�R�VpFXOR�,,�G�&��7UDWD�VH�GH�XPD�
SDUyGLD�jV�QDUUDWLYDV�KRPpULFDV��QD�PHGLGD�HP�TXH�R�SRHPD�FHOHEUD�
HP�HVWLOR�JUDYH�H�PHGLDQWH�R�XVR�GR�KH[kPHWUR�D�OXWD�HQWUH�DQLPDOHMRV��
TXH�� MXQWR� D� XP� FKDUFR�� FRPEDWHP� FRPR� KHUyLV� YDORURVRV��$� JXHUUD�
p�SURWDJRQL]DGD�SHODV�KRVWHV�GRV�UDWRV��TXH�SURFXUDP�YLQJDU�D�PRUWH�

UDQLQR��H�SHODV�KRVWHV�GDV�UmV��TXH�SUHWHQGHP�GHIHQGHU�D�KRQUD�GR�VHX�

� $SHVDU� GH� VH� PRVWUDUHP� ³SRWrQFLDV� VXSHULRUHV� DR� KRPHP� SHOR� SHQVDPHQWR� H�
SHOD�DFomR´��DV�GLYLQGDGHV�KRPpULFDV�VmR�UHWUDWDGDV�SRUpP�³QDV�VXDV�PHVTXLQKDV�
TXHUHODV�SHVVRDLV�� QRV� VHXV�SHTXHQLQRV�GUDPDV�GRPpVWLFRV�� QDV� VXDV� ULGtFXODV� H�

3RHPDV�+RPpULFRV´��+XPDQLWDV���������������������SS�����H����
� +RPHU�RQ�/LIH�DQG�'HDWK��2[IRUG��&ODUHQGRQ�3UHVV���������S������
� 5HLQKDUGW�DSXG



���

VREHUDQR�� )LVtJQDWR�� FXMD� UHSXWDomR� p� PDQFKDGD� SHODV� FDO~QLDV� GR�
LQLPLJR�WHUUHVWUH�

6HQVLYHOPHQWH� D� PHLR� GHVWD� FRPSRVLomR� GH� ���� YHUVRV� VLWXD��
�VH��QXPD�SRVLomR�SRXFR�FRQYHQFLRQDO�QD�HSRSHLD��R�FRQFtOLR�GLYLQR��
5HFXUVR�FDQyQLFR�GR�DSDUDWR�pSLFR��R�FRQFtOLR�GLYLQR��RFRUUH�WUrV�YH]HV�
QD�,OtDGD� �FDQWRV������H�����H�GXDV�YH]HV�QD�2GLVVHLD� �FDQWRV���H�����
VHPSUH� HP� LQtFLR� GH� FDQWR��� 2� GD� %DWUDFRPLRPDTXLD�� TXHEUDQGR� D�
QRUPD��QmR�VH�VLWXD�QR�WRSR��PDV�QD�SDUWH�FHQWUDO�GR�SRHPD��%DWUDF��
����������FRPR�LQWHUO~GLR�KXPRUtVWLFR�HQWUH�DV�IDVHV�GH�SUHSDUDomR�H�
H[HFXomR�GRV�FRPEDWHV�DQLPDOHVFRV��(VWD�GLIHUHQoD�TXDQWR�j�SRVLomR�
GH�XP�HOHPHQWR�FRQYHQFLRQDO�GD�HSRSHLD�GHYH�VH��D�PHX�YHU��D�TXHVW}HV�
GH�RUGHP�SDUyGLFD��QR�VHQWLGR�GH�VH�ID]HU�FRQWUDVWDU��SHOR�ULGtFXOR��D�
DWLWXGH� GRV� GHXVHV� FRP� D� GRV� UDWRV� H� D� GDV� UmV� SHUDQWH� XPD�PHVPD�
VLWXDomR��D�JXHUUD�SUHVWHV�D�RFRUUHU��

6HJXQGR�DV�QRUPDV�GR�JpQHUR��R�WH[WR�SDUyGLFR�UHSHWH��SHOD�GLIHUHQoD��
FRP�SURSyVLWR�PHQRV�VpULR��XP�REMHFWR�DQWHULRU�Mi�FRQKHFLGR��$VVLP��
D�DVVHPEOHLD�GLYLQD�WRPD�XPD�RULHQWDomR�FRQWUiULD�jTXHOD�VHJXLGD�QDV�
GXDV� UHXQL}HV�SUHFHGHQWHV�� D�GRV� UDWRV�H� D�GDV� UmV�� HQTXDQWR�DV�GXDV�
IDFo}HV�DQLPDOHVFDV�VmR�XQkQLPHV�QD�GHFLVmR�GH�DYDQoDUHP�FRQWUD�R�
DGYHUViULR��RV�KDELWDQWHV�GR�2OLPSR�VmR��SHOR�FRQWUiULR��GLVVXDGLGRV�GH�

��
2�FRQFtOLR�ROtPSLFR�p� IRUPDGR�SHOR�GLiORJR�HQWUH�=HXV�H�$WHQD��

5LQGR�FRP�JUDFLRVLGDGH�j�YLVWD�GRV�H[pUFLWRV�DQLPDOHVFRV�TXH�PDUFKDP�
SDUD�RV�FRQIURQWRV�EpOLFRV��TXDLV�&HQWDXURV�RX�*LJDQWHV�HP�PRYLPHQWR��
=HXV�LQWHUSHOD�D�GHXVD�JXHUUHLUD�VREUH�D�SRVVLELOLGDGH�GH�HOD�GHIHQGHU�

� 6REUH� DV� DVVHPEOHLDV� KRPpULFDV� GRV� GHXVHV� H� R� VHX� DSURYHLWDPHQWR� SDUyGLFR�
QD� %DWUDFRPLRPDTXLD�� YLGH� 5XL� &DUORV� )RQVHFD�� ³,PSOLFDo}HV� 3DUyGLFDV� GR�
3RHPD�+HUyL�&yPLFR��D�%DWUDFRPLRPDTXLD�H�D�LQYHUVmR�GR�pSLFR��2�+LVVRSH�H�D�
FUtWLFD�DQWLFOHULFDO´��9DQGD $QDVWiFLR��H�,QrV�2UQHOODV�H�&DVWUR��FRRUG����*pQHURV�
/LWHUiULRV��&RQWLQXLGDGHV� H�5XSWXUDV�GD�$QWLJXLGDGH�DRV�1RVVRV�'LDV� �/LVERD��
&HQWUR�GH�(VWXGRV�&OiVVLFRV�GD�)DFXOGDGH�GH�/HWUDV�GH�/LVERD���SS��������

� 2� GHVORFDPHQWR� GHVWD� FHQD�WLSR� GD� VXD� SRVLomR� pSLFD� FRQYHQFLRQDO� FDEH� QD�
FDWHJRULD� GD� SDUyGLD� HVWUXWXUDO� HQXQFLDGD� SRU�1HOOD�*LDQQHWWR�� ³5DVVHJQD� VXOOD�
3DURGLD�LQ�/HWWHUDWXUD´��/HWWHUH�,WDOLDQH���������������SS������

� $VVHPEOHLD� GRV� UDWRV�� %DWUDF�� ��������� DVVHPEOHLD� GDV� UmV�� %DWUDF�� ���������
DVVHPEOHLD�GRV�GHXVHV��%DWUDF����������

)RQVHFD��$�GtYLGD�GH�$WHQD�H�R�GROR�GH�+HUD�
$V�GLYLQGDGHV�KRPpULFDV�HQWUH�R�pSLFR�H�R�SDUyGLFR
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DV� FULDWXUDV� URHGRUDV�� XPD� YH]� TXH� VHPSUH� VH� PRVWUDUDP� YLVLWDQWHV�
DVVtGXDV�GRV�UHFLQWRV�VDJUDGRV��

=HXV�UL�H�R�ULVR�GR�GHXV�p�XP�WRSRV�GD�pSLFD�KRPpULFD��PROGDGR��
SRUpP�� DR� SUHVHQWH� FRQWH[WR� GH� IRUPD� DWtSLFD��1D� REUD� GH�+DOOLZHOO�

GRV�KHUyLV� MDPDLV�VH� WRUQD�REMHFWR�GR�ULVR�GLYLQR���$�DWLWXGH�GR�=HXV�
EDWUDFRPLRPDTXLDQR� PRVWUD�VH�� QHVVH� VHQWLGR�� tPSDU� HP� UHODomR� DR�
PRGHOR�pSLFR��XPD�YH]�TXH�WRUQD�ULVtYHLV�DFRQWHFLPHQWRV�TXH�GHFRUUHP�
QR�SODQR�WHUUHVWUH��2�GHXV�UHJR]LMD�VH�FRP�R�TXH�REVHUYD�GD�FRQGLomR�GRV�
VHUHV�WHUUHQRV��SHTXHQRV�DQLPDLV�EHOLJHUDQWHV�FRPSDUDGRV�D�*LJDQWHV�

(P� UHVSRVWD� DR� SDL� �%DWUDF�� ���������� $WHQD� QmR� Vy� UHMHLWD� D�
KLSyWHVH�GH�SUHVWDU�DX[tOLR�D�TXDOTXHU�XPD�GDV�IDFo}HV��FRPR�WDPEpP�
DFDED� SRU� FRQYHQFHU� WRGRV� RV� GHXVHV� D� DIDVWDUHP�VH� GD� FRQWHQGD��2�
FRPSRUWDPHQWR�GRV�DQLPDOHMRV��HP�QDGD�UHVSHLWDGRU�GD�GLJQLGDGH�GD�
GHXVD��HYLGHQFLD�D�YXOJDUL]DomR�GRPpVWLFD�D�TXH�$WHQD�p�DTXL�UHEDL[DGD��
HQTXDQWR�GXSOR�SDUyGLFR�GR�PRGHOR�pSLFR�

$WHQD�DQXQFLD�TXH�QmR�OHYDUi�VRFRUUR�PLOLWDU�DR�H[pUFLWR�GRV�UDWRV��

D� SDUWLU� GR� YHUVR� ����� HVFODUHFH� RV� PRWLYRV� GD� QmR� DMXGD� j� IDFomR�
UDQtGHD��2V� UDWRV�HVWUDJDUDP�OKH�RV�REMHFWRV�VDJUDGRV�±�DV�JULQDOGDV��
DV�ODPSDULQDV�H�R�SHSOR�±��FDXVDQGR�SUHMXt]RV�TXH�D�GHXVD�FRQIHVVD�QmR�
FRQVHJXLU�UHSRU��$V�UmV�EDUXOKHQWDV��SRU�RXWUR�ODGR��QmR�SHUPLWLUDP�TXH�
GRUPLVVH��GHSRLV�GH�FKHJDU�IDWLJDGD�GD�JXHUUD��GHL[DQGR�D�FRP�LQVyQLDV�
H� FRP�GRUHV� GH� FDEHoD��8P�YHVWLGR� URtGR� H� XPD� QRLWH�PDO� GRUPLGD�
VmR��UHFRQKHFH�6DOGDQKD�GD�*DPD��DV�SULQFLSDLV�UD]}HV�TXH�PDUFDP�D�
DFWXDomR�GH�$WHQD�QD�%DWUDFRPLRPDTXLD��TXH�UHFXVD�SUHVWDU�DX[tOLR�DRV�
UDWRV�H�jV�UmV�OXWDGRUDV��

$� IDOWD� GH� FRQVLGHUDomR� GRV� PRUWDLV� SDUD� FRP� D� GLYLQGDGH� HVWi�

��%DWUDF��������WHUPR�TXH�RFRUUH�SRU�WUrV�YH]HV�QR�SULPHLUR�
FDQWR� GD� ,OtDGD�� D� SURSyVLWR� GD� V~SOLFD� GH� &ULVHV� DRV�$TXHXV�� SDUD�

� 6WHSKHQ�+DOOLZHOO��*UHHN�/DXJKWHU��$�6WXG\�RI�&XOWXUDO�3V\FKRORJ\�IURP�+RPHU�WR�
(DUO\�&KULVWLDQLW\��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV���������SS��������

� *LO]D� 6DOGDQKD� GD�*DPD�� ³/D�%DWUDFKRPLRPDFKLH� HW� O¶,OLDGH�� XQH� JXHUUH� HQWUH�
GHX[�PRQGHV´��-RXUQDO�RI�$QFLHQW�&LYLOL]DWLRQV�������������S������



���

TXH� OKH� UHVWLWXDP� &ULVHLGD��$� UHFXVD� GH�$JDPpPQRQ� HP� DFHGHU� DR�
SHGLGR� LPSOLFD� QmR� Vy� R� GHVUHVSHLWR� SHOR� VDFHUGRWH�� PDV� WDPEpP� D�
GHVFRQVLGHUDomR� SDUD� FRP� R� GLYLQR�� XPD� YH]� TXH� &ULVHV� VHJXUD� QDV�

GHXV�DUFKHLUR�H�RV�PXUtGHRV�FRUURHP�DV�JULQDOGDV�GD�GHXVD�JXHUUHLUD��
$PERV� RV� DFWRV� PRWLYDP� D� FyOHUD� GLYLQD��$SROR� YDL� GL]LPDQGR� DV�
KRVWHV�FRP�D�SHVWH��$WHQD�DEVWpP�VH�GD�JXHUUD�H�FRQYHQFH�RV�UHVWDQWHV�
GHXVHV�D�SURFHGHUHP�GR�PHVPR�PRGR��$�DXVrQFLD�GH�KRQUD��UHVXOWDQWH�
GR�GHVSUH]R�TXDQWR�DRV�VtPERORV�GRV�GHXVHV��p�SXQLGD��QD�,OtDGD��FRP�
D�DFomR�GH�$SROR�FRQWUD�RV�$TXHXV��H��QD�%DWUDFRPLRPDTXLD��FRP�D�
LQDFomR�GH�$WHQD�FRQWUD�RV�FRPEDWHQWHV�VDOWLWDQWHV�

$R�H[SOLFDU�DV�FDXVDV�GD�UHFXVD�HP�LQWHUYLU�QD�JXHUUD�DQLPDOHVFD��
D�GHXVD�JXHUUHLUD�PRVWUD�XP�DVSHFWR�TXH�HVWi�QD�EDVH�GR�UHWUDWR�GLYLQR�
GHVHQKDGR�QHVWH�SRHPD��DQWDJyQLFR�jTXHOH�GRV�GHXVHV�KRPpULFRV��TXH�
QmR�WrP�GH�RIHUHFHU�TXDLVTXHU�H[SOLFDo}HV�SDUD�DTXLOR�TXH�ID]HP��+HUD��
TXHVWLRQDGD�D�SURSyVLWR�GR�yGLR�VHQWLGR�SDUD�FRP�D�FLGDGHOD�GH�ËOLRQ��QR�
SULPHLUR�FRQFtOLR�GD�,OtDGD��QmR�UHVSRQGH�DR�PDULGR�VREUH�HVVH�DVVXQWR��

PXGDU�GH�RSLQLmR�H�DSUHFLDU�R�HVSHFWiFXOR�GD�H[LVWrQFLD�KXPDQD��DVVLP�
���

$�$WHQD�EDWUDFRPLRPDTXLDQD��SHOR�FRQWUiULR��VHQWH�D�QHFHVVLGDGH�
GH�H[SRU�HP�SRUPHQRU�DV�FDXVDV�GR�VHX�DIDVWDPHQWR�GRV�PRUWDLV��DWLWXGH�
UHYHODGRUD�GH�XPD�HQWLGDGH�LPSRWHQWH��LQFDSD]�GH�FDVWLJDU�GLUHFWDPHQWH�

GLVWLQJXH�RV�KRPHQV�GRV�LPRUWDLV��2�UHEDL[DPHQWR�GLYLQR�DR�HVWDWXWR�
GRPpVWLFR�WRUQD��FRQWXGR��RV�VHUHV�VXSHUQRV�PHQRV�SRVVDQWHV��UHDJHP�

IRUPDV�PHQRV�GLUHFWDV�GH�LQWHUYHQomR�
2V� KRPHQV� H� RV� GHXVHV�� DGYRJD�$GNLQV�� SDUHFHP� VHU�PRWLYDGRV�

GD�PHVPD�PDQHLUD��RX� VHMD�� SRU� FRQVLGHUDo}HV�GH� �� RV�SULPHLURV�
DOFDQoDP�QD� SHORV� EHQV� TXH� SRVVXHP�� RV� VHJXQGRV� UHFHEHP�QD� GRV�
PRUWDLV��SXQLQGR�RV�TXDQGR�GHVFREUHP�XPD�SHUGD�LUUHSDUiYHO�GD�KRQUD�
TXH�SRU�DTXHOHV�OKHV�p�GHYLGD��1HVWH�FDVR��RV�GHXVHV�UHVSRQGHP�FRP�

��

)RQVHFD��$�GtYLGD�GH�$WHQD�H�R�GROR�GH�+HUD�
$V�GLYLQGDGHV�KRPpULFDV�HQWUH�R�pSLFR�H�R�SDUyGLFR
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����
$VVLP��QD�2GLVVHLD
FDXVD�GD�SURIDQDomR�GR�VHX�WHPSOR�HP�7UyLD��+LSHUtRQ�H[LJH�D�=HXV�D�
PRUWH�GRV�FRPSDQKHLURV�GH�8OLVVHV��SHOR�GHVUHVSHLWR�FRPHWLGR�FRQWUD�R�

j�YLRODomR�GR�GHFUHWR�DQWLJR��VHJXQGR�R�TXDO�HVWH�SRYR�GH�PDULQKHLURV�
QmR� GHYHULD� WUDQVSRUWDU� HVWUDQJHLURV� SHOR� PDU�� 2V� GHXVHV� H[HUFHP��
SRUWDQWR��YLQJDQoD�FRQWUD�RV�KRPHQV�TXH��QD�VXD�LQVHQVDWH]��QmR�KRQUDP�
D�GLYLQGDGH��

SURIDQDQGR�R�UHFLQWR�VDJUDGR�GR�WHPSOR�� WRUQDP�VH�REMHFWR�GD�FyOHUD�
GLYLQD��3RXFR�LPSRUWD�SDUD�RV�LPRUWDLV�DV�LQWHQo}HV�TXH�SUHVLGLUDP�D�WDO�
DFWR��SRLV�SDUD�HOHV�R�TXH�FRQWD�p�R�UHVXOWDGR�REWLGR��D�HIHFWLYD�DXVrQFLD��
RX�GLPLQXLomR��GD�KRQUD�TXH�OKHV�p�GHYLGD�

GH� WHFHODJHP�� R� HSLVyGLR� SDUyGLFR� VREUHS}H� R� UHWUDWR� WULYLDO� GH� XPD�
$WHQD�UHEDL[DGD�DR�HVWDWXWR�GH�PXOKHU�SREUH��DWRUPHQWDGD�SHOR�IDFWR�
GH�QmR�GLVSRU�GH�PHLRV�SDUD�SDJDU�R�TXH�GHYH��5HFRUGH�VH��D�SURSyVLWR�
GHVWH�HPSUpVWLPR�IHLWR�j�GHXVD��TXH�XP�HSLVyGLR�KRPpULFR�GR�FDQWR���
GD�2GLVVHLD� DSUHVHQWD�D� VLWXDomR� LQYHUVD��PRVWUDQGR�D�GHVORFDomR�GH�
$WHQD�DWp�MXQWR�GRV�&DXFyQLRV��SDUD�OKHV�FREUDU�XPD�GtYLGD�

�

�2GLVVHLD�����������

0DV�DR�DPDQKHFHU�LUHL�WHU�FRP�RV�PDJQkQLPRV�&DXFyQLRV�

RQGH�PH�GHYHP�XPD�GtYLGD�TXH�QHP�p�QRYD�QHP�SRXFD�

��

�� $��:��+��$GNLQV��³+RPHULF�*RGV�DQG�WKH�9DOXHV�RI�+RPHULF�6RFLHW\´��7KH�-RXUQDO�
RI�+HOOHQLF�6WXGLHV�������������SS����H���



���

�%DWUDF����������

URHUDP�R�PHX�SHSOR��TXH�HX�WHFHUD�FRP�HVIRUoR

D�SDUWLU�GH�XP�WHFLGR�GHOLFDGR��H�XP�FLQWR�JUDQGH�TXH�HX�ERUGHL

WDPEpP�R�GHL[DUDP�FKHLR�GH�EXUDFRV��(�R�DOIDLDWH�SUHVVLRQD�PH�

H�H[LJH�GH�PLP�R�SDJDPHQWR�GRV�MXURV�±�WHUUtYHO�p�LVWR�SDUD�RV�LPRUWDLV�±�

SRLV�SDUD�WHFHU�WLYH�GH�SHGLU�HPSUHVWDGR��H�QmR�FRQVLJR�UHVWLWXLU���

$�SULPHLUD�FRQFOXVmR�D�UHWLUDU�GR�FRQIURQWR�HQWUH�RV�GRLV�HSLVyGLRV�
DVVHQWD�QR�IDFWR�GH�TXH�GR�SRHPD�pSLFR�SDUD�R�SDUyGLFR�D�GHXVD�SDVVD�GH�

SDUD�FRP�D�GHXVD�VHUYH�GH�GHVFXOSD�SDUD�$WHQD�SDUWLU�GH�3LORV�H�GHL[DU�
7HOpPDFR�FXPSULU�D�VXD�PLVVmR��HP�GHPDQGD�GH�QRWtFLDV�GR�SDL��$WHQD�
YROWD�D�VXUJLU�QR�FRQFtOLR�GLYLQR�GR�FDQWR���D�FRQWDU�DRV�RXWURV�GHXVHV�
Dt�UHXQLGRV�DV�WULEXODo}HV�GH�8OLVVHV�H�D�SHGLU�D�=HXV�TXH�LQWHUYHQKD�QD�
OLEHUWDomR�GR�KHUyL��UHWLGR�j�IRUoD�HP�2JtJLD��SHOD�QLQID�&DOLSVR��VHP�
PHLRV�SDUD�UHJUHVVDU�j�SiWULD��1R�FRQWH[WR�SDUyGLFR��RV�DFRQWHFLPHQWRV�
SURJULGHP�QR�VHQWLGR�GLDPHWUDOPHQWH�RSRVWR��D�GtYLGD�GH�$WHQD�SDUD�
FRP� R� DOIDLDWH� FRQVLVWH� QR� DUJXPHQWR� GHFLVLYR� SDUD� D� GHXVD� UHFXVDU�
DX[tOLR�DRV�UDWRV��QD�JXHUUD�TXH�ID]HP�FRQWUD�DV�UmV��1HVWH�QRYR�FRQFtOLR�
GRV�GHXVHV��$WHQD�SHUVXDGH�R�VREHUDQR�ROtPSLFR�D�QmR�LQWHUYLU�QR�SODQR�
WHUUHQR��TXDQGR�QD�HSRSHLD�KRPpULFD�LQVLVWLUD�FRP�HOH�SDUD�TXH�DJLVVH�

2�GDQR�TXH�RV�UDWRV�FDXVDUDP�DR�SHSOR� WRUQD�VH�SDUD�$WHQD�XPD�
RIHQVD�GLItFLO�GH�VXSRUWDU��1R�HQWDQWR��SRU�PDLV�DIHFWDGD�TXH�D�GHXVD�

�� 6LJR�SDUD�R�WH[WR�JUHJR�GD�2GLVVHLD�D�HGLomR�GH�$��7��0XUUD\��+RPHU��7KH�2G\VVH\��
�� YROV�� �&DPEULGJH� DQG� /RQGRQ�� +DUYDUG� 8QLYHUVLW\� 3UHVV�� �������$� WUDGXomR�
SRUWXJXHVD�GRV�SDVVRV�KRPpULFRV�FLWDGRV�QHVWH�WUDEDOKR�p�GD�DXWRULD�GH�)UHGHULFR�
/RXUHQoR��+RPHUR�� 2GLVVHLD�� ���� HGLomR� �/LVERD�� &RWRYLD�� ������� 3DUD� R� WH[WR�
JUHJR�GD�%DWUDFRPLRPDTXLD�� D� HGLomR� VHJXLGD� p� D�GH�0DUWLQ�/��:HVW��+RPHULF�
+\PQV�� +RPHULF� $SRFU\SKD�� /LYHV� RI� +RPHU� �&DPEULGJH�� +DUYDUG� 8QLYHUVLW\�
3UHVV���������$�WUDGXomR�SRUWXJXHVD��QHVWH�FDVR��p�GD�PLQKD�UHVSRQVDELOLGDGH�

)RQVHFD��$�GtYLGD�GH�$WHQD�H�R�GROR�GH�+HUD�
$V�GLYLQGDGHV�KRPpULFDV�HQWUH�R�pSLFR�H�R�SDUyGLFR
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DLQGD�PDLV�JUDYHV��QD�PHGLGD�HP�TXH��VHP�R�SURGXWR�GR�VHX�WUDEDOKR��D�
GHXVD�FHU]LGRUD�Yr�VH�GHVSURYLGD�GH�UHFXUVRV�SDUD�OLTXLGDU�R�HPSUpVWLPR�
IHLWR��7DO�VLWXDomR��FRPR�D�SUySULD�UHFRQKHFH��p�WHUUtYHO�SDUD�RV�LPRUWDLV�
�³ ´��� (VWH� Mi� QmR� p� R� WHPSR� HP� TXH� D�
GHXVD�UHFHEH�HP�VXD�KRQUD�VDFULItFLRV�GD�SDUWH�GRV�PRUWDLV�SLHGRVRV��
FRPR�QR�FDQWR���GD�2GLVVHLD��HP�TXH�1HVWRU�RUGHQD�D�SUHSDUDomR�GH�
XP� EDQTXHWH� QD� VHTXrQFLD� GD�PDQLIHVWDomR� SRUWHQWRVD� GD� GHXVD��1D�
%DWUDFRPLRPDTXLD��$WHQD�VXUJH�FRPR�XPD�PXOKHU�FDtGD�HP�PLVpULD��
TXH�DFXPXOD�GtYLGDV�HP�YH]�GH�RIHUHQGDV���

2�SRHWD�SDUyGLFR�YDL�HQWmR�GHVHQKDQGR�R� UHWUDWR�GH�XPD� LPRUWDO�
UHEDL[DGD�DR�HVWDWXWR�GH�XPD�PXOKHU�DSRTXHQWDGD�SRU�VLWXDo}HV�WULYLDLV��

GH�XPD�GHXVD�JXHUUHLUD�GHVSURWHJLGD�H�GHVDUPDGD��TXH�FDUHFH�GH�HQHUJLD�
H�GH�YLJRU�SDUD�DFWXDU�HQWUH�RV�FRPEDWHQWHV�PRUWDLV��TXDQGR�SDUD�RV�
GHXVHV�KRPpULFRV�VmR�GH�IiFLO�H[HFXomR�DV�DFo}HV�GH�FRQWDFWR�FRP�RV�
KRPHQV��TXHU�RV�TXHLUDP�DX[LOLDU��TXHU�RV�TXHLUDP�FRQGHQDU�QR�FDPSR�
GH�EDWDOKD�

2�FDQVDoR�VHQWLGR�SHOD�GLYLQGDGH��UHIRUoDGR�QR�WH[WR�SHOR�DGYpUELR�
%DWUDF�� ������ TXHEUD� FRP� R� UHWUDWR� FRQYHQFLRQDO�

GRV� GHXVHV� KRPpULFRV�� SRU� QRUPD� LQIDWLJiYHLV�� GHWHQWRUHV� GH� IRUoD�
GHVPHVXUDGD��FDSD]HV�GH�H[HFXWDU�FRP�IDFLOLGDGH�TXDOTXHU�DFomR�D�IDYRU�
RX�FRQWUD�RV�KRPHQV��GHVGH�TXH�DVVLP�R�TXHLUDP��$VVLP�� IDFLOPHQWH�
$IURGLWH�UHVJDWD�3iULV�GR�FDPSR�GH�EDWDOKD��,OtDGD�������������$SROR�
VDOYD�+HLWRU� H�$WHQD�SURWHJH�$TXLOHV� �,OtDGD� ���������H�������������
UHVSHFWLYDPHQWH���&RP�LJXDO�IDFLOLGDGH��3RVtGRQ�LQFLWD�SDUD�R�FRPEDWH�
DV�IDODQJHV�GRV�$TXHXV��,OtDGD������������$SROR�GHUUXED�RV�PXURV�GRV�
$TXHXV��,OtDGD�������������H�=HXV�FRORFD�XP�KRPHP�YDOHQWH�HP�IXJD��
VH�DVVLP�R�HQWHQGHU��,OtDGD������������ ��������������7RGDV�DV�DFo}HV�
GD�GLYLQGDGH�KRPpULFD�VmR��SRUWDQWR��GH�IiFLO�H[HFXomR���

$WHQD�� DR� GL]HU�VH� FDQVDGD� GD� JXHUUD�� GHUUXED� XPD� GLIHUHQoD�
HVVHQFLDO�TXH�VHSDUD�RV�GHXVHV�GRV�KRPHQV��R�SRGHU��6HP�IRUoDV�SDUD�

�� +RPHUR�WDPEpP�UHIHUH�D�YHVWH�GHOLFDGD�ERUGDGD�SHODV�PmRV�GH�$WHQD�HP�,OtDGD
����������H�����������

��



���

SDUWLFLSDU�HP�QRYRV�FRPEDWHV��D�GHXVD�JXHUUHLUD�FRQWUDGL]�DV�SDODYUDV�
TXH�D�VXD�YHUVmR�KHUyLFD�GLULJH�D�7HOpPDFR�

�2GLVVHLD�������

'H�ORQJH��VH�DVVLP�TXLVHVVH�IDFLOPHQWH�R�GHXV�VDOYDULD�XP�PRUWDO�

VXSHULRU�TXH�D�SUySULD�GHVHPSHQKD�QD�pSLFD��FRPR�R�H[SUHVVD�8OLVVHV�
2GLVVHLD��1D�

�2GLVVHLD������������

e�WmR�IiFLO�SDUD�RV�GHXVHV�TXH�R�YDVWR�FpX�GHWrP

HQDOWHFHUHP�FRPR�UHEDL[DUHP�XP�KRPHP�PRUWDO�

2V� GHXVHV�� UHWUDWDGRV� QD� WUDGLomR� pSLFD� SRU� XPD� ³VXSHUODWLYDomR�
GDV� TXDOLGDGHV� KXPDQDV´���� PRVWUDP�VH�� QHVWH� FRQWH[WR� SDUyGLFR��
HVSHFWDGRUHV�GLVWDQWHV�H�DPHGURQWDGRV��UHEDL[DGRV�j�PHVPD�FRQGLomR�
H[LVWHQFLDO�±�PLVHUiYHO�H�VRIUHGRUD�±�GDTXHOHV�TXH�REVHUYDP�

SDUD�QmR�YLUHP�D�VRIUHU�TXDOTXHU�GDQR�RX�GHVRQUD��FRQFUHWDPHQWH��SDUD�
QmR�VHUHP�IHULGRV�SHOD�ODQoD�GH�XP�JXHUUHLUR�PDLV�RXVDGR�H�GHVWHPLGR�
�%DWUDF�� ���������� 3URS}H� DQWHV� D� REVHUYDomR� GH� ORQJH�� FRPR� VH�
HVWLYHVVHP�D�DVVLVWLU�D�XP�HVSHFWiFXOR�GH�HQWUHWHQLPHQWR��1mR�GHL[D�GH�
VHU�FXULRVR�QRWDU�TXH�p�HOD�D�GHXVD�TXH�SHUPLWH�D�'LRPHGHV�GLVWLQJXLU�
RV�GHXVHV�QR�FDPSR�GH�EDWDOKD��QR�FDQWR���GD�,OtDGD��DSRLDQGR�R�QRV�

�� 0DULD�+HOHQD�GD�5RFKD�3HUHLUD��(VWXGRV�GD�+LVWyULD�GD�&XOWXUD�&OiVVLFD��,�9ROXPH�
±�&XOWXUD�*UHJD������HGLomR��/LVERD��)XQGDomR�&DORXVWH�*XOEHQNLDQ���������S������

)RQVHFD��$�GtYLGD�GH�$WHQD�H�R�GROR�GH�+HUD�
$V�GLYLQGDGHV�KRPpULFDV�HQWUH�R�pSLFR�H�R�SDUyGLFR
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DWDTXHV�FRQWUD�$IURGLWH�H�$UHV��TXH�UHJUHVVDP�DR�2OLPSR�IHULGRV�SRU�
HVWH�KHUyL�GRV�$TXHXV��$�GHXVD�JXHUUHLUD�QmR�HVWi� VHQmR�D� WHPHU��QR�
SRHPD� SDUyGLFR�� XPD� VLWXDomR� TXH� HOD� SUySULD� SURPRYH�� QD� HSRSHLD�
EpOLFD�

VHTXrQFLDV�GH�OXWD�HQWUH�RV�FRPEDWHQWHV�PRUWDLV��VHQGR�UHWRPDGD�PDLV�
DGLDQWH��D�SDUWLU�GR�YHUVR������$�GHXVD�JXHUUHLUD��FXMR�GLVFXUVR�GRPLQD�
D� SULPHLUD� SDUWH� GR� FRQFtOLR� GLYLQR�� QmR� YROWD� D� WRPDU� SDODYUD� HQWUH�
RV� LPRUWDLV��SHOR�TXH�D� VXD� LQWHUYHQomR�FHVVD�TXDQGR�D�DVVHPEOHLD�p�
LQWHUURPSLGD��1D�SDUWH�GD�QDUUDWLYD�TXH�OKH�p�UHVHUYDGD��$WHQD�DVVXPH�
DV� WUrV� IXQo}HV� TXH� 3RSH� OKH� DWULEXL� HP� ³$WKHQD¶V� 'HYHORSPHQW� LQ�
+RPHULF�(SLF´��D�GH�GHXVD�JXHUUHLUD�TXH�IDYRUHFH�RV�KHUyLV�DTXHXV��D�
GH�FRQVHOKHLUD�GH�JXHUUD�H�D�GH�SDWURQD�GRV�WUDEDOKRV�PDQXDLV����(VWHV�
FDUJRV� GH� $WHQD�� HPERUD� GLVFHUQtYHLV� QD� %DWUDFRPLRPDTXLD
DGXOWHUDGRV�RX�LQYHUWLGRV�SHODV�QRUPDV�GR�GLVFXUVR�SDUyGLFR��1D�,OtDGD��

GR�TXH�DFRQVHOKD��XPD�YH]�TXH�VH�FRQWDELOL]DP����LQWHUYHQo}HV�DFWLYDV�
D�IDYRU�GRV�$TXHXV�H�DSHQDV�FLQFR�SDUHFHUHV�VmR�SRU�HOD�IDFXOWDGRV����
1R� SRHPD�SDUyGLFR�� R� SDSHO� IXQGDPHQWDO� GH�$WHQD� p� H[DFWDPHQWH� R�
RSRVWR��RX�VHMD��R�GH�DFRQVHOKDU��DEVWHQGR�VH�GH�DJLU��(QTXDQWR�WHFHOm�
KDELOLGRVD��$WHQD�QmR�Yr��FRQWXGR��R�SURGXWR�GR�VHX�HVIRUoR�UHFRQKHFLGR��
XPD�YH]�TXH�R�SHSOR�TXH�ERUGRX�p�PDOWUDWDGR�SHORV� URHGRUHV��7UDWD��
�VH�GH�XPD�IRUPD��FRPR�Mi�IRL�DFLPD�FRPHQWDGR��GH�DIURQWDU�D�GHXVD��
FDXVDQGR�OKH�XPD�JUDYH�IDOWD�HP�TXHVW}HV�GH�KRQUD�SHVVRDO��QD�TXDO�VH�
Yr�GLPLQXtGD���

VXFHGH�R�GHEDWH�HQWUH�=HXV�H�+HUD��HP�WRUQR�GR�TXDO�VH�FHQWUD�R�VHJXQGR�
PRPHQWR� GR� FRQFtOLR� GLYLQR�� $SHVDU� GH� UHVXOWDUHP� HP� SRVLo}HV�
FRQWUiULDV�TXDQWR�DRV�GHVWLQRV�GD�JXHUUD�DQLPDOHVFD��DPERV�RV�GLiORJRV�

�� 0��:��0��3RSH��³$WKHQD¶V�'HYHORSPHQW�LQ�+RPHULF�(SLF´��7KH�$PHULFDQ�-RXUQDO�
RI�3KLORORJ\���������������S������

�� 3RSH���������SS����������
�� 6REUH�D�HVFROKD�GH�$WHQD�FRPR�GLYLQGDGH�SURWDJRQLVWD�QD�%DWUDFRPLRPDTXLD�H�D�

VXD�SUHHPLQrQFLD�VREUH�RXWURV�GHXVHV�FXMD�RSomR�WDPEpP�WHULD�VLGR�RSRUWXQD�QHVWH�
SRHPD��YLGH�/DZUHQFH�-��%OLTXH]��³)URJV�DQG�0LFH�DQG�$WKHQV´��7UDQVDFWLRQV�RI�
WKH�$PHULFDQ�3KLORORJLFDO�$VVRFLDWLRQ��������������SS��������



���

GLYLQRV�VmR�FRQVWUXtGRV�VHJXQGR�XP�PHVPR�HVTXHPD��WtSLFR�QD�,OtDGD
SDUD�FHQDV�WHRPDTXLDQDV������XP�GHXV�ID]�XPD�SURSRVWD������XP�RXWUR�
GHXV�DSUHVHQWD�XPD�FRQWUD�SURSRVWD������R�SULPHLUR�DFHGH�j�VXJHVWmR�GR�
VHJXQGR���

$� IXJD� UXLQRVD� GRV� EDWUiTXLRV� PRWLYD� R� UHFRPHoR� GR� FRQFtOLR�
GLYLQR��=HXV�FRPRYH�VH�FRP�R� LQIRUW~QLR�SUHVWHV�D�DEDWHU�VH� VREUH�D�
UDoD�GDV� UmV� OXWDGRUDV�H�GLVFXWH��FRP�D�HVSRVD��RV�GHVWLQRV�GD�JXHUUD�
IXQHVWD�� $� VHJXQGD� SDUWH� GD� DVVHPEOHLD� GRV� GHXVHV� PRVWUD�VH�� HP�
UHODomR�j�SULPHLUD��DQiORJD�HP�HVWUXWXUD��PDV�DQWDJyQLFD�QRV�UHVXOWDGRV�
REWLGRV�� DTXHOD� FXOPLQD� QD� DEVWHQomR� GLYLQD� GD� JXHUUD�� HVWD� FHVVD�
FRP�D�LQWHUIHUrQFLD�GLUHFWD��PDV�QmR�SUHVHQFLDO��QR�FDPSR�GH�EDWDOKD��
DOWHUDGRUD�GR�FXUVR�GRV�HYHQWRV��

6XUSUHHQGLGR�FRP�R�GHVHPSHQKR�EpOLFR�GH�0HULGiUSD[�QD�JXHUUD��
GHVEDUDWDQGR�DV�IDODQJHV�GRV�EDWUiTXLRV��=HXV�VXJHUH�R�HQYLR�GH�$WHQD�
RX�GH�$UHV� SDUD� EORTXHDUHP�R� DYDQoR� LPSHWXRVR�GHVWH� UDWR�KHUyL��$�
REMHFomR�jV�SDODYUDV�GR�VREHUDQR�YHP�GD�SDUWH�GH�+HUD�TXH��DUGLORVD��
IUXVWUD�RV�SODQRV�GR�PDULGR��DR�UHFRQKHFHU�TXH�R�SRGHU�FRQMXQWR�GRV�
GRLV�GHXVHV�JXHUUHLURV��LQLPLJRV�SRU�WUDGLomR��QmR�EDVWDUi�SDUD�DIDVWDU�
GDV�UmV�D�GHVJUDoD�LPLQHQWH��

8UGLQGR� GHVtJQLRV� REVFXURV� VRE� D� FDSD� GH� XPD� DSRLDQWH� GH�

HP� TXH� R� &UyQLGD� DQLTXLODUD� DGYHUViULRV� FRP� R� UDLR�� FRQYHQFH�R� D�
DWDFDU�HOH�SUySULR�R�UDWR�DUUHEDWDGRU�GH�YLGDV�

HVSRVD��SHJD�QXP�UDLR�H�DUUHPHVVD�R�FRQWUD�RV�H[pUFLWRV�GRV�PRUWDLV��

�� 9LGH��SDUD�RV�HSLVyGLRV�KRPpULFRV�HP�TXH�R�HVTXHPD�p�DSOLFDGR�RX�YDULDGR�QDV�
FRQYHUVDV�HQWUH�GHXVHV��%HUQDG�)HQLN��7\SLFDO�%DWWOH�6FHQHV�LQ�WKH�,OLDG��6WXGLHV�LQ�
WKH�1DUUDWLYH�7HFKQLTXHV�RI�+RPHULF�%DWWOH�'HVFULSWLRQ��:LHVEDGHQ��)UDQ]�6WHLQHU�
9HUODJ� *0%+�� ������� SS�� ��������� 6REUH� D� HVWUXWXUDomR� GRV� DFRQWHFLPHQWRV�
QD�%DWUDFRPLRPDTXLD�� YLGH� RV� DUWLJRV� GH� (VWHEDQ� 6DQWRV� H�*RQ]iOH]�'HOJDGR��
$OLFLD� (VWHEDQ 6DQWRV�� ³5DWRQHV�� UDQDV� \� GLRVHV�� HO� HVTXHPD� WHUQDULR� GH� OD�
%DWUDFRPLRPDTXLD´� �&XDGHUQRV� GH� )LORORJtD� &OiVLFD ±� (VWXGLRV� *ULHJRV� H�
,QGRHXURSHRV�� ��� ������� SS�� ������� 5DPLUR� *RQ]iOH]� 'HOJDGR�� ³/RV� GLVFXUVRV�
PLOLWDUHV�GH�OD�%DWUDFRPLRPDTXLD´��7DOLD�'L[LW������������SS��������

)RQVHFD��$�GtYLGD�GH�$WHQD�H�R�GROR�GH�+HUD�
$V�GLYLQGDGHV�KRPpULFDV�HQWUH�R�pSLFR�H�R�SDUyGLFR
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DWHUURUL]DQGR� WRGRV�� WDQWR� UDWRV� FRPR� UmV��$�DFomR�GR�GHXV�QmR� WHP��
FRQWXGR�� R� HIHLWR� HVSHUDGR�� SRLV� HP� YH]� GH� DIXJHQWDU� RV� UDWRV� SDUD�
VDOYDomR�GDV�UmV��R�DUUHPHVVR�IRUWDOHFHX��FRQWUDULDPHQWH�DR�HVSHUDGR��D�
LQYHVWLGD�FRQWUD�DV�IDODQJHV�UDQLQDV��%DWUDF�����������

2�IUDFDVVR�SRU�SDUWH�GR�VREHUDQR�ROtPSLFR�SRGH�GHFRUUHU��FUHLR��GH�
GRLV� IHQyPHQRV��SRU�XP� ODGR�� UHVXOWD�GRV�GHVtJQLRV�RFXOWRV�GH�+HUD��

FDQWR����GD�,OtDGD��SRU�RXWUR�ODGR��FRQVWLWXL�XPD�SDUyGLD�DRV�SDVVRV�Mi�
DFLPD�PHQFLRQDGRV�GD�PHVPD�HSRSHLD� �,OtDGD������������ ��������
������RQGH�VH�GHFODUD�TXH�=HXV�IDFLOPHQWH�FRORFD�XP�KRPHP�YDOHQWH�
HP�IXJD��VH�DVVLP�R�TXLVHU�

0DLV�XPD�YH]�QD�%DWUDFRPLRPDTXLD� VH�GHPRQVWUD�TXH�D� IRUoD�H�
D� DXWRULGDGH� VREUHSXMDQWHV� TXH� FDUDFWHUL]DP� D� DFWXDomR� GRV� GHXVHV�
pSLFRV�QmR�LQWHJUDP�R�UHWUDWR�GRV�VHXV�GXSORV�SDUyGLFRV��1mR�p��SRLV��

LQWHUIHUHP�QRV�DVVXQWRV�GRV�PRUWDLV�
1D�,OtDGD��=HXV�p�D�GLYLQGDGH�TXH�DFWXD�FRPR�MXL]�QD�JXHUUD�HQWUH�

$TXHXV�H�7URLDQRV��e�HOH�TXH�VHJXUD�D�EDODQoD�GR�GHVWLQR��RXWRUJDQGR�
R�SRGHU�D�XQV�H�UHWLUDQGR�R�D�RXWURV��2�SDL�GRV�KRPHQV�H�GRV�GHXVHV�
VXUJH��QD�HSRSHLD�EpOLFD��FRPR�SULQFLSDO�UHVSRQViYHO�SHOR�FXUVR�TXH�D�
JXHUUD�VHJXH��FRQIRUPH�R�SODQR�TXH�WHP�HP�PHQWH�GH�ID]HU�RV�7URLDQRV�

=HXV�FRQWUROD�WRGRV�RV�DVSHFWRV�GD�JXHUUD�LOLiGLFD�GH�IRUPD�HIHFWLYD�H�

H� R� GHVYLD� GD� YLJtOLD� DWHQWD� VREUH� RV� FRPEDWHV�� (VWH� FDUiFWHU�PHQRV�
FRPXP�GR�GHXV�YHP�H[SORUDGR�QR�SRHPD�SDUyGLFR��RQGH�R�VREHUDQR�
ROtPSLFR�PRVWUD�GHWHU�XP�FRPDQGR�PHQRV�DXWRULWiULR�QDV�GHFLV}HV�GD�

SRHPD�DVVHPHOKD�VH�PDLV�j�GH�XP�WtWHUH�GR�TXH�j�GH�XP�OtGHU�GH�SRGHU�
DEVROXWR�

$�JXHUUD�DQLPDOHVFD�WHUPLQD�DR�S{U�GR�VRO�FRP�D�GHEDQGDGD�GRV�
H[pUFLWRV�GRV�URHGRUHV�SURYRFDGD�SHORV�GHXVHV��TXH�HP�PRPHQWR�DOJXP�

LQWHUHVVDGRV�PDV�GLVWDQWHV�GD�JXHUUD��iUELWURV�SDUWLGiULRV�GD�FRQWHQGD��
RV� GHXVHV� LQWHUYrP� QHVWD� HSRSHLD� DQLPDOHVFD� VHP� TXDOTXHU� FRQWDFWR�
GLUHFWR� FRP� RV� DQLPDLV� FRPEDWHQWHV��$� DXVrQFLD� GD� DFWXDomR� GLYLQD�



���

QR�SODQR�WHUUHQR�QmR�GLPLQXL�HP�QDGD�D�SUHVHQoD�GD�GLYLQGDGH�QHVWH�

FXUVR�GD�DFomR�EDWUDFRPLRPDTXLDQD�
$IDVWDGRV� GRV� PRUWDLV� TXH� FRQWHPSODP�� GHOHV� RV� GHXVHV� VH�

DSUR[LPDP� HPRFLRQDOPHQWH�� SRUTXH� RV� WRPDP� FRPR� REMHFWR� GH�
LQWHUHVVH�H�GH�GLVWUDFomR��QD�H[LVWrQFLD�IiFLO��I~WLO�H�WUDQVSRVLWLYD�D�TXH�
HVWmR�FRQGHQDGRV��

1R� FHQiULR� DQWL�pSLFR� GD� %DWUDFRPLRPDTXLD�� VmR� RV� PRWLYRV�
SHVVRDLV�TXH�SUHVLGHP�jV�GHFLV}HV�GDV�GLYLQGDGHV��D�GtYLGD�SRU�SDJDU�
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