
                                                   
 
 

�
�
�

2�'(6(1+2�&202�,0,1Ç1&,$�'2�$&217(&,0(172��������������������������������
80$�(175(9,67$�&20�(',7+�'(5'<.�

-RHG\�/XFLDQD�%DUURV�0DULQV�%DPRQWH��
�

³������ 3RVVR� HX� GL]HU� TXH� VRX�HVWH� WUDEDOKR� TXH� IDoR� FRP�PLQKDV�
PmRV��PDV� TXH�PH� HVFDSD� QmR� VRPHQWH� TXDQGR� R� FRQFOXR��PDV�
DQWHV�PHVPR�GH�R� KDYHU� HQFHWDGR"� 3RVVR� HX� GL]HU�TXH� VRX�HVVD�
YLGD�TXH� VLQWR�QR� IXQGR�GH�PLP��PDV�TXH�PH�HQYROYH� WDQWR�SHOR�
WHPSR� IRUPLGiYHO� TXH�HOD� LPSXOVLRQD�FRQVLJR�H�TXH�PH�HOHYD�SRU�
XP�LQVWDQWH�VREUH�VXD�FULVWD��TXDQWR�SHOR�WHPSR�LPLQHQWH�TXH�PH�
SUHVFUHYH�PLQKD�PRUWH"�������´��

�
5HVXPR�
(VWH� WUDEDOKR� p� UHVXOWDQWH� GH� XPD� HQWUHYLVWD� IHLWD� FRP� D� DUWLVWD� SOiVWLFD��
DUWH�HGXFDGRUD�H�SHVTXLVDGRUD�(GLWK�'HUG\N��GXUDQWH�D�TXDO�IRL�GDGD�rQIDVH�
SDUD� D� TXHVWmR� GR� GHVHQKR� DOpP� GR� VXSRUWH� ELGLPHQVLRQDO�� 3DUD� WDQWR��
GLVFRUUH� XPD� OHLWXUD� GR� GHVHQKR� QD� REUD� GD� DUWLVWD� HQTXDQWR�
DFRQWHFLPHQWR�� GHQWUR� GH� XPD� UHIOH[mR� GD� OLQJXDJHP� SOiVWLFD�� +i� D�
DSUHVHQWDomR�GD� OLQKD�H�QmR�D�UHSUHVHQWDomR��YROWDQGR�VH�SDUD�XPD�YLVmR�
FRQWHPSRUkQHD� DR� VpFXOR� ;;,� TXH� YDORUL]D� D� H[SHULrQFLD�� 0DLV� GR� TXH� D�
SHUPDQrQFLD�GD�REUD��R�DWR�p�SUHVHQWH�DR�ID]HU�D� LQFLVmR�QR�VXSRUWH��VHMD�
HVWH�R�SDSHO�RX�R�DU��
3DODYUDV�FKDYH�� (GLWK� 'HUG\N�� GHVHQKR�� VXSRUWH� DUWtVWLFR�� DUWH�
FRQWHPSRUkQHD��
$EVWUDFW�
7KLV�VWXG\�LV�UHVXOWLQJ�IURP�DQ�LQWHUYLHZ�ZLWK�WKH�DUWLVW��UHVHDUFKHU�DQG�DUW�
WHDFKHU�(GLWK�'HUG\N��ZKLFK�KLJKOLJKWHG�WKH�GHVLJQ�RYHU�WKH�ELGLPHQVLRQDO�
VXSSRUW��7KHUHIRUH��DQ� LQWHUSUHWDWLRQ�RQ�WKH�DUWLVW¶V�ZRUN�DV�DQ�HYHQW�ZDV�
PDGH� WKURXJK� D� UHIOHFWLRQ� RQ� WKH� SODVWLF� ODQJXDJH�� 7KH� OLQH�� QRW� WKH�
UHSUHVHQWDWLRQ�� LV� DSSURDFKHG�� WXUQLQJ� WR�D�FRQWHPSRUDU\�YLHZ�RI� WKH���VW�
FHQWXU\�ZKLFK�YDOXHV�WKH�H[SHULHQFH��0RUH�WKDQ�WKH�ZRUN�SHUPDQHQFH��WKH�
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&RPXQLFDomR� SHOD� (&$�863� �������� e� GRFHQWH� HP� 5','3� GR� 'HSDUWDPHQWR� GH� $UWHV� H�
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DFW� LV�SUHVHQW� LQ�WKH�LQFLVLRQ�RI�WKH�VXSSRUW��ZKHWKHU�LW� LV�WKH�SDSHU�RU�WKH�
DLU���
.H\ZRUGV��(GLWK�'HUG\N��GHVLJQ��DUWLVWLF�VXSSRUW��FRQWHPSRUDU\�DUW��
�
���$�&RVWXUD�H�R�'HVHQKR��8P�&RQWLQXXP�GR�%L�DR�7ULGLPHQVLRQDO�
$�REUD�GH�(GLWK�'HUG\N�DSUHVHQWD�XP�FRQWLQXXP�j�PHGLGD�TXH�QmR�SRGH�
VHU�GHOLPLWDGD�HP�IDVHV��PDV�VLP�HP�XP�SURFHVVR�TXH�DPDUUD�REUDV�XPDV�
jV�RXWUDV��$�OLQKD�VHPSUH�IRL�XPD�FRQVWDQWH��VHMD�QRV�³,ELVFRV�H�5DELVFRV´��
QDV� ³6XWXUDV´�� ³ÆQJXORV´�� ³9HQWR� %UDQFR´� RX� ³3DUWLWXUD´�� $� SHVTXLVD� GD�
DUWLVWD�SHUPDQHFH�HP� WRUQR�GD� OLQKD� H� GRV� VXSRUWHV�TXH�SRVVD� UHFHEr�OD��
0HVPR� TXDQGR� VH� H[SUHVVD� DWUDYpV� GR� YHUEDO�� D� TXHVWmR� GD� OLQKD� H� GR�
XQLYHUVR� TXH� DEUDQJH� HPHUJH� FRQVWDQWHPHQWH�� LQIOXHQFLDQGR� DUWLVWDV��
SHVTXLVDGRUHV�H�DUWH�HGXFDGRUHV��

1R� ILQDO� GD� GpFDGD� GH� ����� DOJXPDV� TXHVW}HV� FRPHoDUDP�D� VXUJLU�
QRV� GHVHQKRV� HP� XPD� FRQH[mR� TXDVH� ELROyJLFD� TXH� LPSXOVLRQDYD� XP�
GHVHQYROYLPHQWR�IUHT�HQWH�DR�GHVWDFDU�D�OLQKD�FRPR�HOHPHQWR�HVWUXWXUDQWH�
H�IXQGDPHQWDO�GD�OLQJXDJHP��+RXYH�XP�GLUHFLRQDPHQWR�SDUD�D�SHVTXLVD�GR�
VXSRUWH�QR� VHQWLGR�GH� LQYHVWLJDU�R�PDWHULDO� TXH� VXVWHQWDULD�R�DF~PXOR�GH�
OLQKDV�� 'HVWD� IRUPD�� SDVVRX�VH� GR� SDSHO� DR� XVR� GR� WHFLGR�� 2� SDSHO� QmR�
DJ�HQWRX�WDPDQKD�LQWHUYHQomR�H�SUHFLVRX�VHU�VXEVWLWXtGR�SRU�RXWUR�VXSRUWH��
GDQGR�OXJDU�j�FRVWXUD��

,QLFLDOPHQWH�� D� DUWLVWD� GHVHQKDYD� FRP�XPD�JUDQGH� VREUHSRVLomR�GH�
OLQKDV� VREUH� R� SDSHO� HQTXDQWR� UHJLVWUR� JUiILFR�� (VVH� SURFHGLPHQWR� GHX�
³YLGD´� jV� OLQKDV� GH� DOJRGmR� TXH� SDVVDUDP� D� ID]HU� R� PHVPR� DR� VH�
DSUHVHQWDUHP� FRPR�PDWpULD� H� QmR�PDLV� FRPR� UHSUHVHQWDomR�� /RJR� DSyV��
HQFRQWURX� R� SDSHO� DUUR]� TXH� YHLR� D� SHUPLWLU� QRYRV� UHFXUVRV� FRPR� D�
WUDQVSDUrQFLD��R�YROXPH��D�VREUHSRVLomR��$VVLP��R�REMHWR�HP�VL�VXEVWLWXLX�D�
VXD� UHSUHVHQWDomR�� 8P� HPDUDQKDGR� GH� ILRV� QHJURV� GH� DOJRGmR� SDVVRX� D�
FRPSRU�RV� WUDEDOKRV�GD�DUWLVWD��HP�XP�DF~PXOR�PDWpULFR�FDGD�YH]�PDLRU��
$R�VH�DWLQJLU�D�VDWXUDomR��RSWRX�VH�SHOR�WHFLGR��

6HJXQGR� D� DUWLVWD�� R� SDQR� SDVVRX� D� VHU� R� VXSRUWH� SRVVtYHO� SDUD� R�
GHVHQKR�FRP�D� OLQKD��SRLV�R�SDSHO�QmR�DJ�HQWRX�PDLV�WDO�SURFHVVR��1HVVD�
IDVH��FRPHoRX�D�LQWHUYLU�FRP�D�OLQKD�VREUH�R�SDQR��R�TXH�FRPHoRX�D�WUD]HU�
UHVSRVWDV�SDUD�R�WUDEDOKR�FRPR�XP�GLiORJR�HQWUH�D�OLQKD�UHSUHVHQWDFLRQDO�H�
D�OLQKD�ILVLFDPHQWH�SUHVHQWH��2�SUySULR�VXSRUWH�GHX�VXJHVW}HV��RULJLQDQGR�D�
H[SRVLomR� ³9LpV´� QR� 0$63�� HP� ������ FRP� WUDEDOKRV� QRV� TXDLV� R� ID]HU�
DUWtVWLFR� VH� GDYD� j� PHGLGD� TXH� R� SDQR� LQVWLJDYD� R� DWR� GH� FRUWDU� H�
UHFRVWXUDU�� UHMXQWDQGR� SDUWHV�� 1LVVR�� KRXYH� D� SULPHLUD� FRQYHUVD� HQWUH� D�
OLQKD� GHVHQKDGD� H� D� OLQKD� GH� DOJRGmR� UHDO�� XWLOL]DGD� FRPR� HOHPHQWR�
FRQVWLWXWLYR� GR� ³FRUSR� TXH� VH� HVWHQGLD� QR� HVSDoR´�� 2� ID]HU� DGTXLUH� XP�
VHQWLGR�GH�FRVWXUD��MXQWDU�XPD�SDUWH�FRP�D�RXWUD��

3DUD� 'HUG\N�� DR� FRQWUiULR� GR� TXH� RFRUUH� FRP� RXWUDV� DUWLVWDV�� D�
DWLWXGH�GH�XVDU�D� OLQKD�GH�FRVWXUD�QmR�HQYROYH�D�TXHVWmR�GR� IHPLQLQR��GD�
DQFHVWUDOLGDGH��2�ID]HU�FRQFHQWUD�VH�QR�ID]HU��QD�ILVLFDOLGDGH�GD�FRQVWUXomR�
SOiVWLFD��QmR�KDYHQGR�XPD�SURFXUD�SRU�VLJQLILFDGRV�DOpP�GRV�SURFHGLPHQWRV�
UHODFLRQDGRV�DR�PDWHULDO�HP�VL��2�LQWHUHVVH�VH�Gi�HP�IXQomR�GR�DWR�FULDGRU��
GR�TXH�HOH�p�FRQVWLWXtGR�H�GR�TXH�HOH�FRQVWUyL��GD� IRUPD� UHVXOWDQWH�GHVVD�
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DomR�� +i� XPD� GHVFREHUWD� D� SDUWLU� GHVVH� SURFHVVR� TXH� GHVHPERFD� HP�
UHGHVFREHUWDV������
� $� SDUWLU� GH� ³9LpV´�� D� OLQKD� ILVLFDPHQWH� SUHVHQWH� LPS{V�VH�
IRUPDOPHQWH��DSUR[LPDQGR�D�DUWLVWD�GR�DWR�GH�FRVWXUDU�HP�VL�H�GH�PDWHULDLV�
D� VHUHP� HPSUHJDGRV� QHVVD� DomR�� $V� SRVVLELOLGDGHV� GHVHQFDGHDUDP� XPD�
SHVTXLVD�TXH�SHUPHRX�HQWUH�PDWHULDLV�GXURV�H�PROHV��'H������D������D�RV�
H[SHULPHQWRV� SHUPHDUDP� GR� SOiVWLFR� DR� SDSHO� MDSRQrV� �DUUR]���
H[WUHPDPHQWH� ILQR�� (VVDV� LQYHVWLJDo}HV� HVJRWDUDP� R� LQWHUHVVH� SHOR�
GHVHQKR� FRPR� UHSUHVHQWDomR� HP� IXQomR� GD� WULGLPHQVLRQDOL]DomR�GD� OLQKD��
XPD�TXHVWmR�HVWpWLFD�EDVWDQWH�DERUGDGD�QR� ILQDO�GR�VpFXOR�;;�H� LQtFLR�GR�
;;,��(GLWK�'HUG\N��DR�LQYHVWLJDU�RV�SUySULRV�SURFHGLPHQWRV�TXH�XWLOL]D��GHX�
FRQWLQXLGDGH� D� RXWURV� XQLYHUVDLV� QD� DUWH�� WUD]HQGR� D� DSUHVHQWDomR� GR�
REMHWR��GR�FRUWH��GD�FRU��GR�PRYLPHQWR��HP�XPD�DSURSULDomR�GR�UHDO��
� $RV� SRXFRV�� D� OLQKD� VDLX� GR� SODQR� DR� FULDU� XP� FRUSR� QR� HVSDoR��
4XHVW}HV�FRPR�D�LQWHUYHQomR�GD�FULDQoD�HP�VHX�HQWRUQR�H�VXD�OLEHUGDGH�GH�
H[SUHVVmR��DSUHVHQWDGDV�SHOD�DUWH�HGXFDGRUD��VXUJLUDP�GXUDQWH�R�VHX�ID]HU�
DUWtVWLFR�� j� PHGLGD� TXH� D� ³OLQKD� PDWHULDOL]DGD´� H[SDQGLD�VH� VREUH� QRYRV�
FRUSRV��,VWR�SRGH�VHU�SHUFHELGR�TXDQGR�'HUG\N�WUDEDOKRX�FRP�SOiVWLFR��XP�
PDWHULDO�TXH�QmR� OKH�RIHUHFLD�UHVLVWrQFLD��7UDEDOKDU�HP�Sp�SDVVRX�D�VHU�D�
RSomR�� WRWDOPHQWH� GLIHUHQWH� GH� VH� WUDEDOKDU� DSRLDGD� VREUH� XPD� PHVD��
FRVWXUDQGR� VREUH� XP� SODQR�� 1RYRV� SURFHGLPHQWRV� JHUDYDP� QRYRV�
SRVLFLRQDPHQWRV�GXUDQWH�R�ID]HU�DUWtVWLFR��8P�ID]HU�PDLV�GLQkPLFR�SDVVRX�D�
HQJHQGUDU�XPD�REUD�TXH�QmR�PDLV�VH�FRQWLQKD�HP�SODQRV�ELGLPHQVLRQDLV��
PDV�VLP�HP�XPD�LQVHUomR�QR�HVSDoR��FRQIRUPH�REVHUYD�D�SUySULD�DUWLVWD��
�
�

4XDQGR�HX�FRPHFHL�D�SHQGXUDU�R�SOiVWLFR��HX�FRPHFHL�D�PH�GHEDWHU�FRP�XP�
QDGD� DEVROXWR� SRUTXH� HX� FRVWXUDYD� R� QDGD� HP� FLPD� GR� QDGD� H� DTXHOD�
DJORPHUDomR� LD�FRQVWUXLQGR�XP�FRUSR�H�FRPHoRX�D�FULDU�XPD�RUJDQLFLGDGH��
WDQWR�p�TXH�QDTXHOD�pSRFD��RV�QRPHV�GRV� WUDEDOKRV�HUDP�HVWHV�� ³&DVXOR´��
³/DUYDV´��SRUTXH�DWUDYpV�GHVVD�DomR��GH�FRVWXUDU��IRL�FULDQGR�XP�FRUSR���

�
�

1HVVD� IDVH�� D� DUWLVWD� PXGD� R� FRQFHLWR� GH� WUDEDOKR� H� GH� FRVWXUD��
FRPHoDQGR�D�FKDPDU�VXDV�REUDV�GH�³6XWXUDV´��$SHVDU�GH�FRQWLQXDU�D�XVDU�
OLQKD� H� DJXOKD�� R� VLJQLILFDGR� GD� DomR� QmR� HUD� PDLV� FRVWXUDU�� PDV� VLP�
VXWXUDU��FRQVWUXLU�XP�RXWUR�FRUSR�H�QmR�PDLV�MXQWDU�SDUWHV�SDUD�FRPS{�OR��
HP� XP� SURFHVVR� TXH� VH� WRUQRX� H[WUHPDPHQWH� RUJkQLFR�� 2� SURFHGLPHQWR�
SDVVRX� D� VHU� FLU~UJLFR�� LGHQWLILFDGR� SRU� 'HUG\N� FRPR� D� UHFRQVWLWXLomR� GH�
WHFLGRV�RUJkQLFRV��$VVLP��JUDGDWLYDPHQWH��DV�REUDV�VH�DSUR[LPDUDP�GH�DOJR�
YLYR��SXOVDQWH��YLVWR�PXLWR�PDLV�FRPR�XP�DFRQWHFLPHQWR�GR�TXH�FRPR�XP�
UHJLVWUR��PXLWR�PDLV�FRPR�XP�SUHVHQWH�LPHGLDWR�GR�TXH�FRPR�XP�PRPHQWR�
SDVVDGR�QR�TXDO�IRL�FRPSRVWD��0DLV�GR�TXH�D�GRFXPHQWDomR�GH�XP�SDVVDGR��
D�REUD�p�FRPSUHHQGLGD�FRPR�R�LQVWDQWH�GD�SURGXomR��D�H[SHULrQFLD�GR�ID]HU�
H�QmR�PDUFDV�GH�DOJR�TXH�WDOYH]�QHP�H[LVWD�PDLV���
���$�2EUD�FRPR�&RUSR�
&RPR�GHFRUUrQFLD�GD�DomR�FRQVWUXWLYD�TXH�DJOXWLQRX�PDWHULDLV�VREUHSRVWRV�
FRQVHFXWLYDPHQWH��XP�FRUSR�IRL�VXUJLQGR�QR�HVSDoR��FRPSRVWR�SHOR�Pi[LPR�
GH�PDWHULDLV�SRVVtYHO��(P�������R�DF~PXOR�GH�OLQKDV�H�GH�RXWURV�PDWHULDLV�
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VH�WRUQRX�WmR�H[WUHPR�TXH�H[WHULRU�H�LQWHULRU�SDVVDUDP�D�QmR�H[LVWLU��FRPR�
XP�FRUSR�RUJkQLFR�TXH�KRXYHVVH�VLGR�GHVHQYROYLGR�GH�GHQWUR�SDUD�IRUD�����

$�TXHVWmR��D�UHVSHLWR�GR�TXH�FKDPRX�³LQIOH[mR�GR�WUDEDOKR´��SDVVRX�D�
VHU� D� UHIOH[mR� VREUH� D� HVVrQFLD� GR� GHVHQKR� HQTXDQWR� OLQJXDJHP�� 1DV�
SDODYUDV�GH�'HUG\N��

�
�

4XDO�p�R�PtQLPR�GH�HOHPHQWRV�SDUD�R�GHVHQKR�VH�FRQVWLWXLU�FRPR�OLQJXDJHP"�
������6H�SDUD�D�GDQoD�p�R�FRUSR��VH�SDUD�D�SDODYUD�p�D�YR]��SDUD�D�SDODYUD�
IDODGD���SDUD�D�P~VLFD�p�R�VRP����(�FRPR�HX�VHPSUH�WLYH�D�FRLVD�GR�GHVHQKR�
PXLWR�SUHVHQWH��QHVWD�KRUD�HX�WLYH�XP�³LQVLJKW´�DR�SHUFHEHU�TXH�SDUD�D�OLQKD�
p�R�HVSDoR���

�
�
2�SDSHO��DSHVDU�GH�VHU�XP�VXSRUWH�ELGLPHQVLRQDO��HQTXDQWR�REMHWR�p�

HQIDWL]DGR�WDPEpP�FRPR�HVSDoR�WULGLPHQVLRQDO��FRP�FRPSULPHQWR��ODUJXUD�
H�HVSHVVXUD��QR�TXDO�D� OLQKD�WDPEpP�p�LQVHULGD��$�SDUWLU�GHVVD�LQIOH[mR��R�
FRQFHLWR� GDV� REUDV� SDVVRX� GH� ³6XWXUDV´� D� ³5DVXUDV´�� HP� XPD� WUDQVLomR�
FRQWtQXD�TXH�DOWHURX�DV�TXHVW}HV�DERUGDGDV�SHOD�DUWLVWD���

(P������FRPHoRX�D�FULDU�VLWXDo}HV�HVSDFLDLV�QDV�TXDLV�³FRVWXUDYD�R�
HVSDoR´�� $� OLQKD�� HQTXDQWR� PtQLPR� HOHPHQWR�� MXQWDPHQWH� DR� JUDPSR��
³DWUDYHVVDYD´� R� SUySULR� HVSDoR� FRPR� VH� R� PD[LPL]DVVH� DR� FULDU� XPD�
SXOVDomR��ID]HQGR�R�DSDUHFHU�DWUDYpV�GD�VRPDWyULD�GDV�OLQKDV���

7HPSR�H�HVSDoR� FRPHoDUDP�D� VH� WRUQDU�HOHPHQWRV� FRQVWLWXWLYRV�GR�
WUDEDOKR�� FRPR� RFRUUHX� FRP� D� VpULH� ³&DVXOR´�� ,QVWDODo}HV� HUDP� JHUDGDV�
FRPR� GHFRUUrQFLD� GH� FDPDGDV� VREUH� FDPDGDV� GH� PDWHULDLV� H� FRVWXUDV��
GHQWUR� GH� XP� SURFHGLPHQWR� SLFWyULFR� H� QmR� JUiILFR�� $� HVSDFLDOLGDGH� p�
HYLGHQFLDGD� QRYDPHQWH� FRQGX]LQGR� R� GHVHQKR� FRPR� ³LGpLD� GH� XP� IDWR�
PHQWDO�� GH� XP� FRQFHLWR�� GH� XPD� DWLWXGH´� D� LU� PXLWR� DOpP� GD� UHODomR�
OiSLV�SDSHO��PHVPR�FRQWLQXDQGR�D�VHU�XPD�IRUPD�GH�UHJLVWUR��

$R�VH�HVWXGDU�D�REUD�GH�'HUG\N�GHYH�VH�GHVWDFDU�D�SHUPDQrQFLD�GR�
FRUSR� GD� OLQKD� HQTXDQWR� OXJDU� ItVLFR�� (P� VXD� FRQWHPSRUDQHLGDGH�� p� DUWH��
QmR�D�UHSUHVHQWD��WHP�VHX�SUySULR�FRUSR��³$�OLQKD�HVWi�ILVLFDPHQWH�SUHVHQWH�
QR� HVSDoR�� FRPR� XP� DWR� GH� FRQVWUXomR�� GR� HVSDoR� GHQWUR� GR� SUySULR�
HVSDoR�´��DILUPD�D�DUWLVWD��
���,QFLVmR�QR�(VSDoR��2�7HPSR�H�D�2EUD��
(P�³5DVXUDV´��D�OLQKD�p�JUDPSHDGD�j�SDUHGH�HP�PLOKDUHV�GH�PHWURV�GH�ILR�
QHJUR��2�HIHLWR�HPHUJH�GR�HVSDoR�EUDQFR�GDV�JDOHULDV�FRPR�XPD�VXFHVVmR�
JLJDQWHVFD� GH� WUDoRV� TXH� LQFLGHP� QR� DU�� R� GHVHQKR� XVDQGR� XP� VXSRUWH�
LQYLVtYHO�� 2V� WUDEDOKRV� IHLWRV� QHVVH� SHUtRGR� VmR� FKDPDGRV� GH� ³HIrPHURV´�
SHOD� DUWLVWD�� DGHTXDQGR�VH� j� FRQGLomR� GH� HVSDoR� H� WHPSR� TXH� OKH� VmR�
RIHUHFLGRV� FRPR� ³VXSRUWH´�� +i� XPD� XUJrQFLD� SHOR� ID]HU�� XPD� UDSLGH]� H�
IOXLGH]�UHPDQHVFHQWHV�GD�H[SHULrQFLD�GR�DWR�GH�GHVHQKDU�TXH�FDUDFWHUL]DP�
D�HIHPHULGDGH�GD�REUD��1HVVH�FRQWH[WR��FLWD�0iULR�GH�$QGUDGH�DR�GL]HU�TXH�
³������R�GHVHQKR�p�FRPR�R�+DLNDL��(OH�HVWi�PDLV�SUy[LPR�j�SRHVLD�GR�TXH�j�
SURVD��(OH�QmR�p�XP�GLVFXUVR��HOH�p�XPD�LPLQrQFLD�GH�XP�DFRQWHFLPHQWR�´��

'XUDQWH� D� HQWUHYLVWD�� 'HUG\N� GHVWDFD� R� SDUHQWHVFR� TXH� HVVDV�
LQVWDODo}HV� WrP� FRP� QDWXUH]DV� PDLV� YROiWHLV�� IXJLGLDV�� TXH� WDPEpP� VmR�
FRQVLGHUDGDV� VLWXDo}HV� HVSHFLDLV�� 2� HVSHFWDGRU�� DR� VHU� LQVHULGR� HP� XP�
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GHVVHV� HVSDoRV�� WHP� D� VHQVDomR� GH� TXH� D� YHORFLGDGH� IRL� FDSWDGD� QR�
PRPHQWR�HP�TXH�D�DomR�RFRUUHX��2�WHPSR�QR�TXDO�DTXHOH�WUDEDOKR� ILFDUi�
H[SRVWR� WDPEpP�p�SHTXHQR� H� SDUHFH� JDUDQWLU� D� XUJrQFLD� GD� H[HFXomR�GD�
REUD�TXH�GHL[DUi�GH�H[LVWLU�ORJR�TXH�D�H[SRVLomR�VHMD�GHVPRQWDGD��&RQVWLWXL�
XP�HYHQWR�TXH�DFRQWHFH�QDTXHOH�GDGR�LQVWDQWH��QDTXHOH�UHIHULGR�ORFDO��

(VVD�YHORFLGDGH�WDPEpP�SRGH�VHU�HQIDWL]DGD�DR�VH�ID]HU�XPD�OHLWXUD�
GDV� REUDV� FRPR� GHVHQKRV� IHLWRV� QR� HVSDoR�� LQFLV}HV� TXH� SHQHWUDP� D�
PDWpULD� DWUDYpV� GH� XPD�DomR�GHQWUR� GR� VXSRUWH�� VXSRUWH� TXH� p�R�SUySULR�
HVSDoR� ItVLFR�� WULGLPHQVLRQDO�� GR� PXQGR�� 3DUD� TXH� LVVR� RFRUUD�� D� DUWLVWD�
DGpTXD�VH�D�XPD�FRQGLomR�HVSDFLDO��GHVHQYROYHQGR�R�SURFHVVR�FULDWLYR�HP�
IXQomR� GR� TXH� WHP� D� VXD� IUHQWH�� &RPR� H[HPSOR�� FLWD�VH� ³9mR´� ��������
WUDEDOKR�TXH�HIHWXRX�SHQGXUDQGR�GXDV�HVFDGDV�EUDQFDV��XWLOL]DQGR�D� OLQKD�
EUDQFD�SDUD�RV�UHJLVWURV��

7RUQD�VH� LQWHUHVVDQWH� GHVWDFDU� R� IDWR� GH� 'HUG\N� QXQFD� WHU�
DEDQGRQDGR�R�PHVPR�PDWHULDO�SDUD�HIHWXDU�VXDV�REUDV��VHMD�SDUD�H[HFXWDU�
XPD�FRVWXUD�HP�WHFLGR��SOiVWLFR�RX�VXVWHQWDU�JUDQGHV�SODFDV�GH�PDGHLUD��$�
OLQKD�GH�DOJRGmR�p�R�YHtFXOR�GH�VHX�HVWXGR��HP�XPD�FRQWLQXLGDGH�GR�LU�H�YLU��
GH� XP� LQIOX[R�� 1mR� VH� WUDWD� DSHQDV� GH� XP� UHJLVWUR��PDV� GH� XPD� DWLWXGH�
FRUSRUDO�� ItVLFD�� TXH� DVVRFLD� D� FRVWXUD� D� VLWXDo}HV� GLYHUVDV�� SURSRUo}HV�
GLVWLQWDV�� 6H� R�PDWHULDO�� DUUHEHQWDGR� FRPR� ILR�~QLFR� SRGH�GHPRQVWUDU� VHU�
PDLV�IUiJLO�TXH�VHX�VXSRUWH��DR�VHU�HVWLFDGR�FRPSRQGR�PLOKDUHV�GH�³WUDoRV´��
SRGH�FKHJDU�D�DUUHEHQWDU�SDLQpLV��+i�XPD�IRUoD�ItVLFD�H�QmR�VRPHQWH�YLVXDO��
TXH�UHVSRQGH�SHOD�ILVLFDOLGDGH�GD�REUD��

'HVVD� IRUoD� ItVLFD� TXH� HPHUJH� GD� FRQFUHWXGH� GD� OLQKD�� QRYDV�
SRVVLELOLGDGHV� VmR� JHUDGDV�� VHQGR� D� WHQVmR� GR� PRYLPHQWR�� SUHVHQWH� QR�
UHJLVWUR�JUiILFR�H�SURMHWDGD�QR�HVSDoR��XPD�GHODV��2�QRYHOR�HVWLFDGR�SDVVD�
D�VXVSHQGHU�R�SHVR�GRV�SDLQpLV�H�D�REUD�GH�DUWH�PDLV�XPD�YH]�Gi�OXJDU�DR�
³IHQ{PHQR�GH�H[WHULRUL]DomR´��
���2�0LWR�GH�6tVLIR��2EUD�FRPR�3URFHVVR�&RQVWUXWLYR�
2�WUDEDOKR�GH�(GLWK�'HUG\N�QmR�VH�OLPLWD�D�PHWiIRUDV�QR�TXH�GL]�UHVSHLWR�DR�
DWR� GH� FRVWXUDU� DVVRFLDGR� DR� GHVHQKR�� $R� FRQWUiULR� GR� TXH� RFRUUH� FRP�
PXLWRV�DUWLVWDV�TXH�VH�XWLOL]DP�GD�SURGXomR�Wr[WLO�DUWHVDQDO�SDUD�FULDU��SDUD�
D�DUWLVWD�D�SUHVHQoD�GD�FRVWXUD�HVWi�PXLWR�PDLV�UHODFLRQDGD�j�PHWRQtPLD�GR�
TXH� j�PHWiIRUD� HQTXDQWR� ILJXUDV� GH� OLQJXDJHP�� ³$� SDUWH� SHOR� WRGR�� SHOR�
WRGR��SHOD�SDUWH´��
� 4XDQGR�FLWD�OHLWXUDV�PHWDIyULFDV�HP�VHX�WUDEDOKR��D�DUWLVWD�UHODFLRQD�
R�VHX�ID]HU�DR�GH�6tVLIR�RX�GH�3HQpORSH��$PEDV�DV�SHUVRQDJHQV�PLWROyJLFDV�
VmR� PHQFLRQDGDV� SRU� GHVWDFDU� R� SUySULR� DWR� GR� ID]HU�� GD� UHSHWLomR�� GR�
FRQWtQXR��
� 6tVLIR�p�DSRQWDGR�SRU� LQVLVWLU� HP�URODU�XPD�SHGUD�PRQWDQKD�DFLPD��
UHVLVWLQGR�FRQVWDQWHPHQWH�j�IRUoD�TXH�D�GHYROYH�SDUD�EDL[R��$�REUD�p�FULDGD�
QD� SHUVLVWrQFLD� GR� DWR� GH� LU� H� YLU�� GD� H[SHULrQFLD� GR� ID]HU� H� GR� FRQWH~GR�
H[LVWHQFLDO� GH� WHPSR�H�HVSDoR�� ³XPD�FRQYHUVD� FRP�D�XWLOLGDGH�GH� ID]HU� R�
~WLO�´�6HJXQGR�D�SUySULD�DUWLVWD��TXH�FRQWLQXD�DR�VH�UHIHULU�D�-RmR�&DEUDO�GH�
0HOR�1HWR���
�
�
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������p�HVVD�FRLVD�GD�DUWH�FRPR�SHUFHSomR�GR�SUHVHQWH��TXH�YRFr�FKHJD�Oi�H�p�
D� SUHVHQoD� GR� WHX� FRUSR� GLDQWH� GD� SUHVHQoD� GDTXHOH� RXWUR� FRUSR�� FULDQGR�
XPD�SHUFHSomR�DTXL�H�DJRUD��e�LVVR�TXH�PH�LQWHUHVVD��WDQWR�TXH�R�WUDEDOKR�p�
HIrPHUR��HOH�YDL�HPERUD��'DTXL�TXDUHQWD�GLDV�HX�YRX�FRUWDU�H�R�DWR�GH�FRUWDU�
p�XP�GDGR�FRQVWLWXWLYR�GR�WUDEDOKR��R�ID]HU�H�R�GHVID]HU��e�RXWUD�YH]�FKHJDU�
DR�DOWR�GD�PRQWDQKD�H�D�SHGUD�FDLU��

�
2�TXH� LQWHUHVVD�SDUD�(GLWK�'HUG\N�� VHMD�HP�REUDV� FRPR� ³5DVXUDV´��

³&RUWH´RX�³2QGD�6HFD´�p�D�TXHVWmR�GR�SUHVHQWH�QR�SUHVHQWH��D�FRQVWUXomR�
GR� WUDEDOKR�FRPR�FRQWH~GR�GR� WUDEDOKR��+i�XP�SUHVHQWH�FRQWtQXR��GH�XP�
IOX[R� TXH� QmR� WHUPLQD� SRU� VHU� PRYLGR� SHOD� H[SHULrQFLD� GR� SRUYLU�� GR�
UHFRPHoR��e�LVVR�TXH�QXWUH�R�VHX�WUDEDOKR��

-i�R�PLWR�GH�3HQpORSH�UHVVRD�D�WUDPD��D�PHPyULD��D�H[SHULrQFLD�GR�
ID]HU�TXH�DR�VHU�H[LVWHQFLDO�H�H[SHULHQFLDO�DFDED�SRU�JHUDU�XPD�³IRUPD´�QR�
HVSDoR�� $� FRQWLQXLGDGH� FRPR� SDUWH� GR� SURFHVVR� FRQVWUXWLYR� VH� DSUHVHQWD�
PDLV�XPD�YH]�H�R�ID]HU�DUWtVWLFR�FRQILUPD�VH�PDLV�SHOR�DWR�GR�TXH�SHOD�VXD�
VLPERORJLD��$R�DILUPDU�TXH�QmR�FRVWXUD�VHTXHU�XP�ERWmR��D�DUWLVWD�DFHQWXD�
R� FDUiWHU� IRUPDWLYR� GH� VHX� WUDEDOKR�� XP� ³HVWDU� IRUPDQGR´�� XPD� DWLWXGH�
HVWpWLFD�TXH�HQ[HUJD�WXGR�FRPR�IRUPD�H�FRPR�³FRUSR´�QR�HVSDoR��

(QTXDQWR�WUDEDOKR�FRQWtQXR��R�ID]HU�H�R�GHVID]HU�VmR�FRQVWLWXWLYRV��$V�
PRQWDJHQV� GRV� WUDEDOKRV� VmR� WmR� LPSRUWDQWHV� TXDQWR� jV� GHVPRQWDJHQV��
VHQGR� DOYR� GH� UHJLVWURV�� +i� R� UHJLVWUR� IRWRJUiILFR� GDV� H[SRVLo}HV� TXH�
JDUDQWHP�D�SHUPDQrQFLD�GHVVHV�SURFHGLPHQWRV��SRLV�DPERV�ID]HP�SDUWH�GR�
SURFHVVR� GH� FRQVWUXomR� GDV� REUDV�� 3DUD� D� DUWLVWD�� R� ID]HU� H� R� GHVID]HU�
SHUWHQFHP�D�XPD�PHVPD�QDWXUH]D��D�GLIHUHQoD�p�D�H[LVWrQFLD�QR�HVSDoR��QR�
HQWDQWR�� DPERV� ID]HP�SDUWH�� DPERV�HQYROYHP�Do}HV� LQHUHQWHV�j�HVVrQFLD�
GDV�REUDV��
���7UDMHWyULD�FRPR�$UWLVWD��$�7UDPD�HQWUH�7HRULD�H�3Ui[LV�
)RUPDGD�HP�$UWHV�3OiVWLFDV�SHOD�)XQGDomR�$UPDQGR�ÈOYDUHV�3HQWHDGR�HP�
������(GLWK�'HUG\N�VH�GHGLFRX�QmR�Vy�j�SHVTXLVD�SOiVWLFD�FRPR�WDPEpP�j�
WHyULFD��$QWHV�TXH�LQLFLDVVH�D�VXD�FDUUHLUD�FRPR�DUWLVWD�SRU�YROWD�GH�������Mi�
KDYLD�SXEOLFDGR�GRLV�OLYURV��³)RUPDV�GH�3HQVDU�R�'HVHQKR´�H�³2�'HVHQKR�GD�
)LJXUD�+XPDQD´��DPERV�SXEOLFDGRV�SHOD�(GLWRUD�6FLSLRQH��$WXDOPHQWH�FRP�
DV�HGLo}HV�HVJRWDGDV�� UHSUHVHQWDP�XPD�GDV� IRQWHV�PDLV�DWXDLV��XWLOL]DGDV�
SRU�DUWH�HGXFDGRUHV�SDUD�R�HQVLQR�GR�GHVHQKR���

3RU� JRVWDU� PXLWR� GH� HVFUHYHU�� VHPSUH� WHYH� D� DWLYLGDGH� GD� HVFULWD�
DFRPSDQKDQGR�VXD�SURGXomR�SOiVWLFD� FRPR�XP�PRPHQWR�GH� UHIOH[mR��(P�
GHFRUUrQFLD� GLVVR�� DFDERX� SRU� VH� UHODFLRQDU� SURILVVLRQDOPHQWH� FRP� DUWH�
HGXFDGRUHV��PLQLVWUDQGR�DXODV�H�SDOHVWUDV���

(VVHV� PRPHQWRV� GH� UHIOH[mR� VH� WRUQDUDP� FRQVWDQWHV� QD� YLGD� GD�
DUWLVWD�H�VRPDP�RXWUDV�SXEOLFDo}HV��³/LQKD�GH�&RVWXUD´��,OXPLQXUDV���������
³/LQKD�GR�+RUL]RQWH´���������³'LVHJQR��'HVHQKR��'HVtJQLR´��6(1$&���������
HVWH� ~OWLPR� RUJDQL]DGR� SHOD� DUWH�HGXFDGRUD�� FRQVLGHUDGR� XPD� GDV�
SXEOLFDo}HV�PDLV�DWXDLV�H�DEUDQJHQWHV�VREUH�YiULRV�PRGRV�GH�VH�SHQVDU�R�
GHVHQKR��

&RP�EDVH�QD�REUD�GD�DUWLVWD��VDOLHQWDP�VH�D�LPSRUWkQFLD�GD�SURGXomR�
WHyULFD�H�SOiVWLFD�QmR�FRPR�DWLYLGDGHV�SDUDOHODV��PDV�VLP�FRPR�XPD�WUDPD�
TXH�LQVHUH�QmR�VRPHQWH�R�HVFUHYHU��R�SLQWDU��R�GHVHQKDU��PDV�VLP�R�SHQVDU��
R�VHU��2�WHFLGR�p�XUGLGR�FRQWLQXDPHQWH��UHVXOWDQWH�GH�DWLYLGDGHV�UHIOH[LYDV�



�
����������

 

TXH� VH� IXQGHP�� ,VWR� SRGH� VHU� YHULILFDGR� HP� VHX� WUDEDOKR� DR� DILUPDU� D�
SUHVHQoD�GDV�SXEOLFDo}HV�DQWHV�GH�XPD�SURGXomR�SOiVWLFD�HIHWLYD���

'HUG\N� GHVWDFD� R� IDWR� GH� WHU� VLGR� LQVHULGD� QR� PHUFDGR� GH� DUWH�
VRPHQWH� GH]� DQRV� DSyV� VXD� IRUPDomR� XQLYHUVLWiULD� GHYLGR� DR� FHQiULR�
SUHVHQWH�QR�%UDVLO�GXUDQWH�R�SHUtRGR��

�
�

1R� FRPHFLQKR� GD� GpFDGD� GH� RLWHQWD�� HUD� TXDVH� SHFDGR� YRFr� ID]HU� XPD�
H[SRVLomR� QXPD� JDOHULD� SRU� FDXVD� GD� GpFDGD� GH� VHWHQWD�� (UD� TXDVH� FRPR�
YRFr�SHUWHQFHU�DR�VLVWHPD��7DQWR�p�TXH�HP�����TXDQGR�DSDUHFHX�D�³*HUDomR�
��´�� D� ³&DVD��´� �� HX� VRX�XP�SRXFR�PDLV� YHOKD� �� SDUD�PLP�H�SDUD�RXWURV�
FRPSDQKHLURV�GD�PLQKD�JHUDomR��IRL�XPD�VXUSUHVD�YHU�DTXHOD�PRFLGDGH�WRGD��
SRUTXH�QDTXHOD�pSRFD�FLQFR�DQRV� ID]LD�GLIHUHQoD��(X�WLQKD�����HOHV� WLQKDP�
YLQWH����6HL� Oi��p�GLIHUHQWH��(OHV�PHUJXOKDUDP�GHVVD� IRUPD�QR�PHUFDGR����R�
FLUFXLWR�VHFRX�R�SmR��

�
�
�

$�DUWLVWD�SRQWXD�FRPR�VXD�JHUDomR�YLX�FRP�HVSDQWR�R�FRQWUDVWH�HQWUH�
R�YD]LR�TXH�VHQWLDP�DR�VDtUHP�GD�IDFXOGDGH�H�D�OLEHUGDGH�QD�TXDO�RV�QRYRV�
DUWLVWDV� VDLDP� SDUD� R� PHUFDGR�� 0HQFLRQD� D� OLEHUGDGH� TXH� VH� WHP�
DWXDOPHQWH� SDUD� VH� IDODU� HP� DUWH�� D� DVVLVWrQFLD� H[LVWHQWH� QR� PHUFDGR��
FRQWDWRV�FRP�DUWLVWDV��ZRUNVKRSV��6HX�WUDEDOKR�IRL�GHVHQYROYLGR�GLVWDQWH�GH�
XP�FLUFXLWR�FXOWXUDO��LQH[LVWHQWH�QR�LQtFLR�GD�GpFDGD�GH�������&RQIRUPH�GL]��
QmR�H[LVWLDP�PXLWDV�LQVWLWXLo}HV�FXOWXUDLV�IXQFLRQDQGR�TXH�IDYRUHFHVVHP�DV�
UHODo}HV�HQWUH�FXUDGRU��PHUFDGR�H�JDOHULD���

0HVPR� TXH� D� HVFULWD� WHQKD� VLGR� EHQHILFLDGD� HP� IXQomR� GH� XP�
PHUFDGR�GH�DUWH�UHVWULWR�TXH�GLILFXOWDYD�D�SURMHomR�GR�DUWLVWD�QR�PHUFDGR��
FRQVLGHUD�VH� D� LPSRUWkQFLD� GR� SHUtRGR� FLWDGR� SRU� (GLWK� 'HUG\N� SRU� WHU�
SRVVLELOLWDGR�R� DPDGXUHFLPHQWR�GH�TXHVW}HV�HP� WRUQR�GR� ID]HU� DUWtVWLFR�D�
SDUWLU�GD�UHIOH[mR��,VWR�GL]�UHVSHLWR�QmR�VRPHQWH�jV�SXEOLFDo}HV�TXH�FRORFRX�
j�GLVSRVLomR�GH�SHVTXLVDGRUHV�FRPR�WDPEpP�DR�FRQYLWH�TXH�R�FRQMXQWR�GH�
VXD�REUD�ID]�j�UHIOH[mR�HVWpWLFD��
���&RQVLGHUDo}HV�SRVWHULRUHV�j�(QWUHYLVWD�
$�HQWUHYLVWD�FRP�(GLWK�'HUG\N�IRL�HIHWXDGD�FRPR�IRQWH�LQYHVWLJDWLYD�SDUD�R�
GHVHQYROYLPHQWR� GD� WHVH� GH� GRXWRUDGR� GH� -RHG\� %DPRQWH�� 7HQGR� FRPR�
REMHWR� D� SUHVHQoD� GD� FRVWXUD� QD� REUD� GD� DUWLVWD�� HVWXGRX� D� SUHVHQoD� GR�
SURFHGLPHQWR�DWp�������&RP�EDVH�QDV�H[SRVLo}HV�UHDOL]DGDV�SHOD�DUWLVWD�DWp�
R� SHUtRGR�� SRQWXD�VH� D� VHT�rQFLD� GH� VXD� SURGXomR� GD� VHJXLQWH� IRUPD��
'HVHQKRV���������³,ELVFRV�H�5DELVFRV´���������³$Wp�D�YLVWD´�H�³'HVHQKRV�H�
9LQKHWDV´��������� ³9LpV´� ��������³(QWUHOLQKDV´� ��������³3OiVWLFRV´���������
³6XWXUDV´� �������� ³&DVXOR´� �������� ³/LQKD� GH� &RVWXUD´� H� 6XEFXWkQHRV´�
�������� ³7UDPDV´� �������� ³9mR´� �������� ³%HWZHHQ´� H� ³2QGH´� ��������
³9D]DGRV´�H�³2�TXH�ILFD�GR�TXH�(VFDSD´���������³&RUWH´����������
� &RQVLGHUDQGR�VH� RV� FRQWH~GRV� HVWpWLFRV� DERUGDGRV� DWp� R� SHUtRGR�
FLWDGR� H�D�YDVWD�SURGXomR�GD�DUWLVWD�D�SDUWLU�GH�HQWmR�� WRUQD�VH� UHOHYDQWH�
REVHUYDU� FRPR� VH� GHX� R�FRQWLQXXP� D�SDUWLU� GH������ H� D� SHUPDQrQFLD�GR�
GHVHQKR�H�GD�OLQKD�QD�FRQVWUXomR�GDV�REUDV��'HVWDFD�VH�D�LPSRUWkQFLD�HP�
HIHWXDU� D� OHLWXUD� GDV� PHVPDV� SDUD� TXH� KDMD� XPD� FRPSUHHQVmR� PDLV�
DEUDQJHQWH�GRV�SURFHGLPHQWRV�FRQVWLWXWLYRV�H�GD�SURGXomR�FRPR�XP�WRGR��



�
����������

 

3DUD� WDQWR�� DSUHVHQWD�VH� DOJXPDV� FRQVLGHUDo}HV� VREUH� DV� VpULHV�
GHVHQYROYLGDV�GH������D�������

(QWUH������H�������GHX�FRQWLQXLGDGH�DRV�SURFHVVRV�TXH�SULRUL]DYDP�
HVWLFDU�D�OLQKD�QHJUD�GH�DOJRGmR��(P�³&DPSR�'REUDGR´�p�LQVHULGD�³GREUDGD´�
QR�HVSDoR��DR�FLUFXQGDU�FROXQDV�GHQWUR�GDV�JDOHULDV��$V�SDUHGHV�GR�HVSDoR�
H[SRVLWLYR�SHUPDQHFHP�EUDQFDV�H�VREUH�HODV�D�OLQKD�p�JUDPSHDGD��

(P� ³'HFOLYH´�� WDPEpP� GH� ������ D� OLQKD� p� XWLOL]DGD� HP� JUDQGH�
TXDQWLGDGH�VXVWHQWDQGR�SDLQpLV�EUDQFRV��³OHYDQWDQGR�RV´�GR�FKmR��$�WHQVmR�
XWLOL]DGD� HP� RXWUDV� REUDV� p� DPSOLDGD� DR� GHVDILDU� QRYDPHQWH� R� ROKDU� GR�
HVSHFWDGRU�HP�XP�WUDEDOKR�FXPXODWLYR�TXH�JDUDQWH�D�IRUoD�ItVLFD�H�HVWpWLFD�
D� ILRV� H� D� OHYH]D� DR� TXH� p� SHVDGR�� $� GLQkPLFD� GDV� OLQKDV� VREUHSRVWDV� H�
HQWUHFUX]DGDV�WDPEpP�p�SUHVHQWH�HP�³(QWUH�VHU�XP�H�VHU�0LO´��³ÆQJXORV´�H�
³)LDomR´��REUDV�GDV�TXDLV�HPHUJHP�R�PRYLPHQWR�H�D�VXVWHQWDomR�FRUSyUHD�
QR�HVSDoR��

&RP� ³)LDomR´� H� ³)UHVWD´� D� WUDPD� H[LVWHQWH� HQWUH� D� SXEOLFDomR� H� D�
SURGXomR�SOiVWLFD�VH� LQWHQVLILFD��2� OLYUR�p�R�UHJLVWUR�GR� ID]HU�DUWtVWLFR��(P�
VHXV� OLYURV�REMHWR�� 'HUG\N� XWLOL]D� D� IRWRJUDILD� GH� IRUPD� D� JDUDQWLU� D�
SHUPDQrQFLD�GR�FRQWLQXXP�H�D�IDYRUHFHU�D� OHLWXUD�GD�REUD�FRPR�XP�WRGR��
WDQWR�QR�ID]HU�TXDQWR�QR�GHVID]HU��
��� &RP�REUDV�GD�VpULH�³0DQKm´�D�OLQKD�p�JUDGDWLYDPHQWH�DFHQWXDGD�QDV�
SUySULDV� IROKDV� GH� SDSHO� HPSLOKDGDV� QR� FKmR�� ,VWR� WDPEpP� RFRUUH� HP�
³&DPSR�0LQDGR´��³3HGDoR�GH�(VSDoR´��³3DUWLWXUD´��³'RV�'LDV´��³2QGD�6HFD´�
H�³2�0DU�,QWHLUR�6RE�R�/HLWR�GH�XP�5LR´��$�UHSHWLomR�GR�DWR�FULDGRU�SDVVD�D�
WLUDU�R�GHVHQKR�GR�TXH�SRGHULD�VHU�R�SUySULR�VXSRUWH��$�REUD�p�FRQVWLWXtGD�
GH� XP� FRUSR� LQVHULGR� QR� HVSDoR� H� D� SUySULD� OX]� DJH� FRPR� HOHPHQWR� GH�
LQFLVmR��$�DUWLVWD�DWLQJH�R�SRQWR�QR�TXDO�D�³RQGD�p�VHFD´��TXDQGR�R�SDSHO�
RIHUHFH�RV�HOHPHQWRV�SOiVWLFRV�GRV�TXDLV�GLVS}H��8P�FRUSR�RIHUHFH�FXUYDV��
RQGXODo}HV��OX]HV��SURQWRV�D�VHUHP�GLVSRVWRV�GH�RQGH�R�GHVHQKR�FRQWLQXD�D�
YHUWHU��

(P�WRGR�SHUFXUVR�GD�REUD��(GLWK�QmR�GHL[D�GH�³UDELVFDU´��2�GHVHQKR�p�
VXD�PDWUL]��XPD�IRQWH�RULJLQiULD�GH�WRGR�R�WUDEDOKR��SHUWHQFHQWH�DR�DWR�GH�
UDELVFDU�� GHVHQKDU�� +i� REUDV� TXH� UHSUHVHQWDP� XP� UDELVFR� FRQWtQXR�� R�
UHVXOWDGR�GR�JHVWR��GD�LQVLVWrQFLD�GR�UHJLVWUR��UHPLQLVFrQFLDV�GR�ROKDU�TXH�
VH�SHUSHWXD�H�QmR�VH�HVJRWD��H[LVWH��1DV�SDODYUDV�GD�DUWLVWD��
�
�
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