
$Wp�¿QDLV�GR�VpF��;,;��&DVFDLV�QXQFD�IRL�PDLV�GR�TXH�XPD�VLPSOHV�YLOD��FRP�
PRGHVWDV�FRQVWUXo}HV�UHOLJLRVDV�RX�SDUWLFXODUHV��H�ODUJDPHQWH�LJQRUDGD�SHOD�
&RUWH�H�SHOD�QREUH]D�OLVERHWD��1R�HQWDQWR��DSyV�R�WHUUDPRWR�GH�������D�FRVWD�
GR�7HMR�D�RHVWH�GH�/LVERD�FRPHoRX�D�WRUQDU�VH�SRSXODU��HP�SDUWH�GHYLGR�DR�
IDFWR�GH�WHU�HVFDSDGR�DRV�SLRUHV�HIHLWRV�GR�WHUUDPRWR��2�SDOiFLR�GD�$MXGD�IRL�
FRQVWUXtGR�HP�%HOpP��0DUTXrV�GH�3RPEDO�FRQVWUXLX�R�VHX�SUySULR�SDOiFLR�HP�
2HLUDV��H�DVVLP�RV�OLPLWHV�RFLGHQWDLV�GH�/LVERD�FRPHoDUDP�D�DUUDVWDU�VH�SDUD�
&DVFDLV�

&RP�R�FUHVFLPHQWR�GD�FLGDGH�GH�/LVERD�DVVLP�FRPR��R�GHVHQYROYLPHQWR�GRV�
WUDQVSRUWHV�XUEDQRV�H�D�YXOJDUL]DomR�GR�EDQKR�GH�PDU��D�VRFLHGDGH�OLVERH�
WD�FRPHoRX�D�H[SDQGLU�VH�SDUD�QRYDV�SUDLDV�PDLV�GLVWDQWHV�GD�FDSLWDO��$�
FRPHoDU�SRU�%HOpP���VLWLR�RQGH�VH�DQFRUDYD�D�EDUFD�UHDO���VHJXLQGR�VH�3H�
GURXoRV���FRQVLGHUDGD�D�SULPHLUD�SUDLD�DULVWRFUiWLFD�GRV�DUUHGRUHV�GD�FDSLWDO���
$OJpV��'DIXQGR��&UX]�4XHEUDGD��&D[LDV�H�SRU�¿P��3DoR�GH�$UFRV���VHQGR�HVWD�
XOWLPD�FRQVLGHUDGD��HP������³D�UDLQKD�GDV�SUDLDV�GR�7HMR´�IDYRULWD�SRU�¿JXUDV�
LOXVWUHV�GD�DOWXUD�

)XJLQGR�D�HVWD�FRQWLQXLGDGH�JHRJUi¿FD��R�SUy[LPR�SDVVR�SDUD�D�H[SDQVmR�GH�
SUDLDV�SDUWLQGR�GD�FDSLWDO�GR�SDtV�VHULD�QDWXUDOPHQWH�XPD�YLOD�REVFXUD��GH�FDU�
DFWHU�PDUtWLPR�EXUJR�SLVFDWyULR�GHFDGHQWH��GHQRPLQDGD�SRU�&DVFDLV��(VWD�VH�
ULD�SDOFR�SDUD�XP�FRQMXQWR�GH�QRYDV�HVWkQFLDV�EDOQHDUHV�GH�PDLRU�LPSRUWkQFLD�
GD�UHJLmR�GH�/LVERD�H�FRQVHTXHQWHPHQWH�R�FHQWUR�GR�FRVPRSROLWLVPR�VQRE�

)RL�HP�������DSyV�R�UHL�'��/XLV�,��GHFLGLU�HVFROKHU�D�YLOD�SDUD�SDVVDU�R�¿P�
GHVVH�YHUmR�H�VDWLVID]HU�DV�VXDV�QHFHVVLGDGHV�H�SDL[}HV�SHOD�PDULQKDULD��$V�
LQVWDODo}HV�PLOLWDUHV�IRUDP�VXPDULDPHQWH�DGDSWDGDV�j�QRYD�IXQomR�GH�SDoR�
UHDO�RQGH�D�IDPtOLD�UHDO�LULD�HQWmR�SDVVDU�D�KDELWDU�GRLV�PHVHV�SRU�DQR��7RGRV�
RV�SDUDVLWDV�UHDLV��RV�QREUHV��D�DOWD�VRFLHGDGH�H�D�FODVVH�PpGLD�DOWD�ORJR�R�
VHJXLUDP��H�FRQVWUXtUDP�DV�VXDV�UHVLGrQFLDV�GH�YHUmR�j�EHLUD�PDU���0XLWDV�
HUDP�PRUDGLDV�EDVWDQWH�JUDQGLRVDV��H�RV�Q~FOHRV�GHVVHV�³SDODFHWHV´�DLQGD�
SHUPDQHFHP�LPSRQHQWHV�QR�OLWRUDO�

(VWD�SUHIHUHQFLD�UHDO�IRL�UHVSRQViYHO�SHOD�V~ELWD�LPSRUWkQFLD�TXH�D�YLOD�
KHUGRX��DR�UHFHEHU�RV�IDYRUHV�GD�FRUWH�H�GD�DULVWRFUDFLD�
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UHQR�GR�DQWLJR�KRVSLWDO�TXH�VHUYLX�FDVFDLV�GHVGH�������R�KRVSLWDO�&RQGHV�&DVWUR�*XLPDUmHV��UHVSHWLYDPHQWH��QD�]RQD�FHQWUDO�H�KLVWyULFD��3URFHGHX�VH�j�GHPROLomR�GR�HGL¿FLR�H�IRL�HQWmR�TXH�D�&DWyOLFD�GHVLVWLX�GR�SURFHVVR�GHL[DQGR�&DVFDLV�
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VHUYLoRV�WDLV�FRPR�UHVWDXUDomR�PHUFDGR��SDSHODULD��EDQFRV�HWF��'HQWUR�GD�]RQD�KLVWyULFD�H�QXPD�HQYRO�
YHQWH�DOFDQFiYHO�DWp���PLQ�GH�FDUUR��DV�UHVLGrQFLDV�VmR�DPEXGDQWHV��1HVWH�HVSDoR��VHULDP�OHFFLRQDGDV�
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)HLWD�GH�0HPyULDV�

$TXL��DVVHQWH�QD�]RQD�KLVWyULFD�GH�&DVFDLV��
5RGHDGR�GDV�PDLV�DQWLJDV�UDt]HV�FDVFDHQVHV�

(�QHVWH�WHUUHQR�OLJDGR�j�PHGLFLQD�TXH�RXWURUD�VHUYLX�HVWD�9LOD��
� � � � � � � 1DVFH�D�)0&���

$TXL��VHUi�D�FDVD�GH�PXLWRV�HVWXGDQWHV�H�WUDEDOKDGRUHV�DR�ORQJR�GH�YiULRV�DQRV�
�1HOD��VHUmR�FULDGDV�PHPyULDV�

4XH�HVWDUmR�SUHVHQWHV�DR�ORQJR�GH�WRGD�D�YLGD�GH�TXHP�DTXL�SDVVRX�

$V�VXDV�MDQHODV��D�1RUWH��LUmR�HPROGXUDU�R�ROKDU�GHVDIRJDGR��
4XH�DWUDYHVVD�WRGDV�DV�HVSpFLHV�GH�IDXQD�SUHVHQWHV�HP�&DVFDLV��

9DOHV�H�FRQVWUXo}HV�DWp�j�6HUUD�GH�6LQWUD�
(��D�6XO��JXLDUmR�R�ROKDU�DWp�DR�¿P�GR�YDVWR�KRUL]RQWH�VREUH�R�2FHDQR�$WOkQWLFR��

4XH�VH�DOFDQoD�DOpP�GD�0DUJHP�6XO�GR�5LR�7HMR��

$V�VXDV�SDODV�YHUWLFDLV�H�KRUL]RQWDLV��
,UmR�JXLDU�HP�WRGDV�DV�IDFKDGDV��

$�OX]�YLQGD�GR�QRVVR�VRO�SDUD�R�LQWHULRU
(�DVVLP�LOXPLQDUmR�RV�FDGHUQRV��TXDGURV�H�EDQFDGDV�GRV�ODERUDWyULRV�

'LD�DSyV�GLD��
'R�FUHS~VFXOR�GR�DPDQKHFHU�DWp�DR�GR�DQRLWHFHU��

$V�VXDV�SDUHGHV��SURWHJHUmR�R�VHX�LQWHULRU�FRPR�WRGR�R�TXDUWHLUmR�
&RQWUD�D�IRUWH�1RUWDGD��TXH�GH�YH]�HP�TXDQGR��D�6HUUD�ID]�GHVFHU

(�JXDUGDUmR�VHJUHGRV
4XH��GH�HQWUH�HODV��Mi�PDLV�VDtUDP�

$�VXD�FREHUWXUD��D�6XO��LUi�VHU�SDOFR�GH�LQ~PHUDV�YLVLWDV
4XH�LUmR�JDUDQWLU�DWLYLGDGHV�HP�FRQWDFWR�FRP�R�DU�OLYUH�

%DQKDGDV�SHOD�OX]�VRODU�H�SHORV�ULFRV�EHQHItFLRV�GD�PDUHVLD
$VVLP�FRPR��SURWHJHUi�R�VHX�LQWHULRU

'DV�FKXYDV�TXH�GH�YH]�HP�TXDQGR�FDHP�

$V�VXDV�SRUWDV�VH�DEULUmR
¬�HQWUDGD�GRV�MRYHQV�FXULRVRV�H�DPELFLRVRV�QD�iUHD�GD�PHGLFLQD��

&RPR�WDPEpP�j�VDtGD�GH�'RXWRUHV�H�'RXWRUDV�DTXL��UHFpP�IRUPDGRV��

$�)0&�GLWDUi�XP�GRV�FDStWXORV�PDLV�LPSRUWDQWHV�QD�YLGD�GH�PXLWRV��
$TXL��FULDP�VH�DPL]DGHV�SDUD�D�YLGD��

+LVWyULDV�GH�DPRU��H[SHULrQFLDV�TXH�PROGDP�SHUVRQDOLGDGHV�
(�HQVLQDPHQWRV�TXH�VDOYDUmR�YLGDV��

$TXL��VH�FULDUDP�PHPyULDV�
1HVWD�)DFXOGDGH�GH�0HGLFLQD�HP�&DVFDLV��

(OD�PHVPR�
)HLWD�GH�0HPyULDV�





0HPyULD�GHVFULWLYD

� $�LGHLD�GR�SURMHWR�VXVWHQWD�VH�QD�LQWHQomR�GH�LPSOHPHQWDU�R�HGLItFLR�GD�IDFXOGDGH�GH�
PHGLFLQD�GH�&DVFDLV�QR�WHUUHQR�RQGH�RXWURUD�R�DQWLJR�KRVSLWDO�GH�&DVFDLV�FRQGHV�&DVWUR�
JXLQDUHV�VHUYLX�D�YLOD��GH�PDQHLUD�D�TXH�R�YROXPH�TXH�DOEHUJD�R�SURJUDPD�HQTXDGUH�VH�QD�
]RQD�KLVWyULFD� UHFRUUHQGR�D�DOLQKDPHQWRV� ORQJLWXGLQDLV�H�DOWLPpWULFRV�FRP�RV�HGLItFLRV�QR�
PHDGDPHQWH�UHVLGrQFLDV�SUHVHQWHV�QD�HQYROYHQWH��DVVLP�FRPR�D�SDUFLDO�SHUPHDELOL]DomR�H�

XWLOL]DomR�GR�ORWH��

� 2�SRQWR�IXOFUDO�QD�LQWHQomR�GD�FULDomR�GHVWH�SURMHWR�SDVVD�QmR�Vy�SRU�ID]HU�XPD�XQLmR�
HQWUH�R�SURJUDPD�GH¿QLGR�SDUD�RV�XWLOL]DGRUHV�GD�IDFXOGDGH��QRPHDGDPHQWH�HVWXGDQWHV��GR�
FHQWHV��LQYHVWLJDGRUHV�H�WUDEDOKDGRUHV�GLYHUVRV��FRPR�WDPEpP�UHODFLRQDU�RV�UHVLGHQWHV�GD�
HQYROYHQWH�KLVWyULFD�GH�&DVFDLV�FRP�R�WHUUHQR��SURSRUFLRQDQGR�XP�DWUDYHVVDPHQWR�DWUDYpV�
GR�ORWH��VHP�D�QHFHVVLGDGH�GH�UHFRUUHU�DR�LQWHULRU�QR�HGLItFLR��8QH�VH�DVVLP��DWUDYpV�GHVWDV�
OLJDo}HV�TXH�DWUDYHVVDP�D�SUDoD�RV���FDQWRV�GR�WHUUHQR��TXH�VH�VLWXDP�D�FRWDV�GLIHUHQWHV��

DFRPSDQKDGR�R�GHFOLYH�GHVWH�HP�GLUHomR�DR�PDU��

� 2�PDU�p�YLVtYHO�GD�SHUVSHWLYD�GR�SHmR�TXH�GHVFH�D�DYHQLGD�GR�XOWUDPDU��H�D�IDFXOGDGH�
HQIDWL]D�HVVD�YLVmR�HPROGXUDQGR�D�SDLVDJHP�DWUDYpV�GR�YROXPH��FRQVHJXLGR�FRP�XP�EX�
UDFR�TXH�DWUDYHVVD�D�IDFKDGD�H�GD�OXJDU�D�XP�HVSDoR�H[WHULRU�FRPXP�GH�OD]HU�QR����SLVR��
(VWD�VROXomR�SDUWH�QmR�Vy�GH�FRQWUDULDU�D�VHQVDomR�GH�EDUUHLUD�YLVXDO�TXH�R�DQWLJR�HGLItFLR�
SURSRUFLRQDYD�PDV�WDPEpP�GD�LQWHQomR�GH�HVWDEHOHFHU�XPD�OLJDomR�HQWUH�D�DUTXLWHWXUD�H�D�
QDWXUH]D�FRP�XPD�OLJDomR�YLVXDO�TXH�XOWUDSDVVD�WRGD�D�]RQD�VXO�GH�&DVFDLV��DWp�DR�PDU��

� 7RGR�R�HGLItFLR�DEUDoD�R�WHUUHQR�D�XP�FRWD�VXVSHQVD�WRFDQGR�QR�VROR�HP�DSHQDV�WUrV�
SRQWRV��'HVWD�PDQHLUD�JHUD�VH�D�H[LVWrQFLD�GH�GXDV�SUDoDV�D�FRWDV�GLIHUHQWHV��8PD�QR�QR�
FHQWUR�RXWUD�DGMDFHQWH�QR�ODGR�HVWH��&RP�R�SURSyVLWR�GH�FLUFXODomR�SHGRQDO�GH�DWUDYHVVD�
PHQWR�GR�TXDUWHLUmR�H�DFHVVRV�D�GLIHUHQWHV�HVSDoRV�GD�IDFXOGDGH��HQWUDGD�SULQFLSDO��HQWUDGD�
GD�ELEOLRWHFD���HQWUDGD�VHFXQGiULD�GR�DXGLWyULR��HQWUDGD�GR�UHIHLWyULR�H�HVWDFLRQDPHQWR�VXE�
WHUUkQHR��$�FLUFXODomR�SHGRQDO�GLYLGH�VH�DR�QtYHO�S~EOLFR�H�SULYDGR�VHQGR�TXH�R�S~EOLFR�ID]�
VH�DR�QtYHO�GD�UXD�GHVWLQDGR�D�TXDOTXHU�SHVVRD�XWLOL]DGRUD�GD�IDFXOGDGH�RX�QmR�H�R�SULYDGR�
VRE�D�FREHUWXUD�GR�YROXPH�PDLV�D�VXO�TXH�DWUDYHVVD�GRLV�SLVRV�H�R�VHX�DFHVVR�p�DWUDYpV�GD�

YDUDQGD�FRPXP�GR�SLVR���GHVWLQDGR�jV�VDODV�GH�DXOD�WHyULFDV��

� $�FRWD�PDLV�DOWD�GR�YROXPH�VLWXD�VH�D�QRUWH�FRP�D�LQWHQomR�GH�FRUWDU�R�YHQWR�SDUD�DV�
SUDoDV�QR�FHQWUR�GR�WHUUHQR��R�UHVWDQWH�YROXPH�GHVHQUROD�VH�QXPD�SHoD�~QLFD�FRQWLQXD�TXH�
SHUFRUUH�RV�SLVRV�WRGRV�H�GHVFHQGH�MXQWDPHQWH�FRP�DV�FRWDV�GR�WHUUHQR�HP�GLUHomR�DR�PDU�
TXH�VH�VLWXD�D�VXO��'HVWD�IRUPD��R�YHQWR�GRPLQDQWH�SURYHQLHQWH�GH�QRUWH�p�FRUWDGR�H�D�UH�
FHSomR�GH�OX]�VRODU�QR�LQWHULRU�GR�HGLItFLR�H�SUDoDV�p�DSURYHLWDGD�DR�Pi[LPR��$�LOXPLQDomR�
QDWXUDO�p�DLQGD�FRQGX]LGD�SDUD�RV�HVSDoRV�LQWHULRUHV�DWUDYpV�GD�SHOH�SUHVHQWH�GDV�IDFKDGDV�
FRPSRVWD�SRU�SDODV�YHUWLFDLV�H�KRUL]RQWDLV�VHPHOKDQWHV�D�VROXomR�GR�TXHEUD�VRO�XWLOL]DGR�SRU�
/H�&RUEXVLHU�QR�HGLItFLR�GR�PLQLVWpULR��QR�5LR�GH�-DQHLUR��(VWDV�SDODV�GH�FRORUDomR�EUDQFD�
FRP�URWDo}HV�¿[DV�SUHYLDPHQWH�GHWHUPLQDGDV�DEUHP�VH�IURQWDO�PHQWH�SDUD�D�LOXPLQDomR�QDW�
XUDO�SURYHQLHQWH�GH�VXO�H�VmR�FDSD]HV�GH�UHÀHWLU�OX]�GLIXVD�SDUD�DV�VDODV�GH�DXOD�H�UHVWDQWHV�
HVSDoRV�FRP�YmRV�QDV�IDFKDGDV�D�HVWH��$�IDFXOGDGH�WHP�XP�WRWDO�GH���SLVRV�TXH�VH�QRPHLDP�
GHVGH�R����DWp�DR���FRPR��HVWDFLRQDPHQWR��HVWDFLRQDPHQWR�H�VDODV�GH�PDQXWHQomR��ODER�
UDWyULRV�GH�LQYHVWLJDomR��UHFHomR�H�]RQDV�GH�HVWXGR��VDODV�GH�DXOD�WHyULFDV��DGPLQLVWUDomR�




