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2�MRUQDOLVWD� FHDUHQVH� /LUD�1HWR�� M»� FRQKHFLGR�GR�SÔ�
EOLFR� EUDVLOHLUR� SHOD� DSUH�

VHQWDÁ½R� GH� ELRJUDILDV� VREUH� R� UR�
PDQFLVWD� -RVÃ� GH� $OHQFDU�� VREUH� D�
FDQWRUD�0D\VD� H�GR�JHQHUDO�&DVWHOOR�
%UDQFR��RIHUHFH�QRV� DJRUD�XPD�REUD�
IXQGDPHQWDO� VREUH� 3DGUH� &ÇFHUR�
5RP½R�%DWLVWD��7UDWD�VH�GH�XP�WUDE�
DOKR�H[WHQVR�H�GH�TXDVH�����S»JLQDV��
XPD�ELRJUDILD�IDUWD�HP�GHWDOKHV�H�HP�
GRFXPHQWDÁ½R��IUXWR�GH�XP�WUDEDOKR�
PLQXFLRVR�GH�PXLWRV�DQRV�GH�LQYHVWL�
JDÁ½R�H�SHVTXLVD�

$�REUD�SDUHFH�YLU�HP�KRUD�H[�
WUHPDPHQWH� SURSÇFLD�� $ILQDO�� GHVGH�
RV�ÔOWLPRV�DQRV�VH�FRQILJXUD��QR�¼P�
ELWR�GD�,JUHMD��XPD�OXWD�SHOD�UHDELOLWD�
Á½R�SOHQD�GD�ILJXUD�GH�3DGUH�&ÇFHUR��
R�SRSXODU�3DGLP�&LÁR��W½R�TXHULGR�H�
DGRUDGR�SHORV�QRUGHVWLQRV�H�SRU�ERD�
SDUWH�GRV�EUDVLOHLURV�H�TXH��SDUHFH�VHU�
DJRUD��XP�SRQWR�IXQGDPHQWDO�QD�OXWD�
GR� FDWROLFLVPR� FRQWUD� RV� PRYLPHQ�
WRV� HYDQJÃOLFRV� QR�%UDVLO��$�KLVWÍULD�
GHVVH� UHOLJLRVR�� TXH� SRGH� DJRUD� VHU�
FDQRQL]DGR�SHOR�9DWLFDQR��FRQIXQGH�

VH� FRP� D� KLVWÍULD� GR� SUÍSULR� %UDVLO�
VHUWDQHMR�H�QRUGHVWLQR��FRP�DV�FUHQ�
ÁDV� WÇSLFDV� IRUPDGRUDV� GD� PHQWDOL�
GDGH� ORFDO� �FRPR� R� VHEDVWLDQLVPR� H�
D�SUHVHQÁD�GRV�EHDWRV�VHUWDQHMRV��SRU�
H[HPSOR��� FRP� DV� OXWDV� SROÇWLFDV� GD�
3ULPHLUD� 5HSÔEOLFD� �HQWUHODÁDGDV� GH�
WHQHQWLVPR�� EDQGLWLVPR�� FDQJDÁR���
(QILP��R�OLYUR�Ã�XP�SDQRUDPD�PXLWR�
LQVWLJDQWH�GH�UHOLJL½R�H�SROÇWLFD��SHU�
FRUUHQGR�GHVGH�R�ILQDO�GR�VÃFXOR�;,;�
H�DOFDQÁDQGR�DWÃ�R�SULPHLUR�JRYHUQR�
GH�*HWÔOLR�9DUJDV��3RU� LVVR�WUDWD�VH��
VHJXQGR� MXOJDPRV�� GH� XP� WUDEDOKR�
IXQGDPHQWDO� SDUD� WRGRV� RV� LQWHUHV�
VDGRV�SHOD�KLVWÍULD�H�SHOD�UHOLJL½R�GR�
%UDVLO�QHVVH�SHUÇRGR��QRWDGDPHQWH�QD�
UHJL½R�QRUGHVWH�GR�SDÇV�

2� OLYUR� Ã� GLYLGLGR� HP� GXDV�
JUDQGHV�SDUWHV��D�SULPHLUD�Ã�GHQRPL�
QDGD�GH�$�&UX]��$TXL�DYDOLD�VH�D�IRU�
PDÁ½R�GR� VDFHUGRWH�&ÇFHUR�GHVGH�RV�
VHXV�SULPHLURV�DQRV�GH�VHPLQ»ULR�DWÃ�
R� VHX� SDVWRUDGR� HP� -XD]HLUR�� RQGH�
RFRUUHP� RV� SROÄPLFRV� PLODJUHV� TXH�
OKH� FXVWDU½R� D� FHQVXUD� HFOHVL»VWLFD��
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+»�DTXL�XP�FXULRVR�TXDGUR��R�SDGUH�
Ã�XP�UHWUDWDGR�FRPR�XP�WÇSLFR� VHU�
WDQHMR�� XP� KRPHP� GH� PHQWDOLGDGH�
VHEDVWLDQLVWD�� GDGR� DR� PLVWLFLVPR� H�
LQIOXHQFLDGR� SHOD� UHOLJLRVLGDGH� GRV�
EHDWRV� TXH� SHUFRUULDP� YLODV� H� FL�
GDGHV� GR� QRUGHVWH� EUDVLOHLUR��2� TXH�
RFRUUH� DTXL� Ã��SRUWDQWR��XP�FKRTXH�
FXOWXUDO��&ÇFHUR�H�VHX�PXQGR�VH�FKR�
FDP�IURQWDOPHQWH�FRP�XPD�,JUHMD�GH�
PDWUL]�HXURSHL]DGD�H�DLQGD�GHIHQVRUD�
GH�GRJPDV�DGYLQGRV�GR�&RQFÇOLR�GH�
7UHQWR�� 1HVVH� FRQWH[WR�� R� VDFHUGRWH�
VHPSUH�IRL�YLVWR�SHOD�KLHUDUTXLD�HFOH�
VL»VWLFD� FRPR� XP� SDGUH� PHGÇRFUH��
LVWR�Ã��XP�UHOLJLRVR�FRP�VÃULDV�GLILFXO�
GDGHV�DFDGÄPLFDV�H�LQWHOHFWXDLV�H�SUR�
IXQGDPHQWH�DUUDLJDGR�DR�VHX�PXQGR�
H�DRV�YDORUHV�GH�VHX�SRYR��3RU�LVVR�Ã�
TXH�� Q½R� IRUWXLWDPHQWH�� TXDQGR� VH�
WHP� QRWÇFLDV� GRV� SULPHLURV�PLODJUHV�
GH�-XD]HLUR��RQGH�VH�GL]�TXH�D�KÍVWLD�
WHULD� VH� WUDQVIRUPDGR� HP� VDQJXH� QD�
ERFD�GD�EHDWD�0DULD�GH�$UDÔMR��XP�
VDFHUGRWH� HXURSHX� UHVSRQV»YHO� SHOR�
6HPLQ»ULR� GR� &UDWR� WHULD� GLWR� oTXH�
Q½R�DFUHGLWDYD�TXH�'HXV�VDLULD�GD�(X�
URSD�SDUD�ID]HU�PLODJUHV�QR�-XD]HLURp�

(QWUHWDQWR�� D�GHVSHLWR�GH�Q½R�
VHU� YLVWR� FRPR� XP� SDGUH� EULOKDQWH�
SHOD� FÔSXOD� HFOHVL»VWLFD�� &ÇFHUR� SD�
UHFH�� DR� PHQRV� QHVVH� SULPHLUR� PR�
PHQWR�� VHPSUH� IRL� ILHO� DRV� SUHFHLWRV�
GD� ,JUHMD�� 6XD� SRVWXUD� IRUWHPHQWH�
FRQVHUYDGRUD� H� VHX� GLVFXUVR� PRUDO�
SDUHFHP� WHU� IHLWR� HFR� HP� WRGD� D� FL�

GDGH�GH�-XD]HLUR�H�R�SDGUH�SDVVD�D�VHU�
SHVVRD� UHVSHLWDGD� QXPD� WHUUD� RQGH�
D� OHL� H� ERQV� FRVWXPHV� SDUHFLDP�Q½R�
H[LVWLU��6½R�Y»ULRV�RV�UHODWRV�GR�FRQ�
VHUYDGRULVPR� GR� SDGUH� H� GH� FRPR�
XPD�WHUUD�VHP�GLUHWUL]�SDUHFH�WHU�OKH�
REHGHFLGR�H�YLVWR�QR�VHX�FDULVPD�XPD�
HVSÃFLH�GH�JXLD��

&RP�D�RFRUUÄQFLD�GR�HSLVÍGLR�
GRV�PLODJUHV�� WXGR� SDUHFH� ILFDU�PDLV�
GLIÇFLO�� &ÇFHUR� Q½R� SRGH� QHJ»�ORV� H��
VHJXLQGR� WRGD� D� WUDGLÁ½R� PÇVWLFD� GD�
SUÍSULD�,JUHMD��WHQWD�GHIHQGHU�D�RFRU�
UÄQFLD�GHOHV�GH�DFRUGR�FRP�RV�GLWDPHV�
GD� GRXWULQD� FDWÍOLFD�� &RPLVVÏHV� GH�
WHÍORJRV� V½R� HQYLDGDV� DR� -XD]HLUR� H�
UHODWÍULRV�RUD�V½R�IHLWRV�IDYRUDYHOPHQWH�
DR� SOHLWR� GR� VDFHUGRWH� H� RUD� V½R� IHL�
WRV�GH� IRUPD� FRQWU»ULD� DR�TXH�GHVHMD�
&ÇFHUR�H� VHXV� ILÃLV��2� IDWR�D� VH�QRWDU�
DTXL�Ã�D�REVWLQDGD�OXWD�GR�UHOLJLRVR�H�
VHXV�SDURTXLDQRV� FRQWUD� WXGR� H� FRQ�
WUD� WRGRV� D� ILP� GH� SURYDU� TXH�'HXV�
KDYLD� IHLWR�PLODJUHV� QR� VHUW½R��1HVVH�
VHQWLGR��HOH�HQWUD�HP�SROÄPLFD�FODUD�H�
DEHUWD� FRQWUD�R�ELVSR�GH� VXD�GLRFHVH�
QD� ÃSRFD� H� FKHJD� LU� DWÃ�5RPD� D� ILP�
GH� FRQYHQFHU� R� DQWLJR� WULEXQDO� GR�
6DQWR�2IÇFLR��PDV�WXGR�VH�PRVWUD�Y½R�
H�HOH�DFDED�SRU�VHU�YLVWR�VHPSUH�FRP�
GHVFRQILDQÁD�� FKHJDQGR� DWÃ� PHVPR�
D� VHU� H[FRPXQJDGR� SRU� SRXFRV� GLDV�
�H� GHSRLV� UHDELOLWDGR� FRPR� OHLJR��� 2�
IDWR�FRQFUHWR�Ã�TXH�R�VDFHUGRWH�QXQFD�
PDLV�VHULD��DR�PHQRV�DRV�ROKRV�GD�VXD�
LQVWLWXLÁ½R�� RILFLDOPHQWH� XP� SDGUH��
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,PSHGLGR�GH�UH]DU�PLVVDV�H�PLQLVWUDU�
RIÇFLRV�� R� SRYR� DOÃP� GH� RXYL�OR� QD�
VXD� SUÍSULD� MDQHOD� R� HVFROKH� SDUD� VHU�
SDGULQKR� GH� VHXV� ILOKRV�� 'DÇ� DGYÃP�
R� QRPH� 3DGLP� &LÁR�� W½R� FRQKHFLGR�
GH� WRGRV� RV� GHYRWRV� VHUWDQHMRV�� (P�
RXWUDV� SDODYUDV�� &ÇFHUR� GHL[D� GH� VHU�
SDGUH�SDUD�D�,JUHMD��PDV�QXQFD�SHUGH�
WDO�WÇWXOR�GLDQWH�GH�VHX�SRYR�H�GH�XP�
FDWROLFLVPR�IHVWLYR��PÇVWLFR��SRSXODU�H�
DWÃ�PHVPR� DQ»UTXLFR� QD� VXD� SUÍSULD�
IRUPD�GH�VHU�

-»� D� VHJXQGD�SDUWH� GR� OLYUR� Ã�
LQWLWXODGD� $� (VSDGD�� $TXL� UHYHOD�VH�
FODUDPHQWH�D�IDFHWD�SROÇWLFD�GR�SDGUH�
&ÇFHUR��'HSRLV�GDV�IUXVWUDGDV�WHQWDWL�
YDV�GH�DILUPDU�D�YHUDFLGDGH�GRV�PLOD�
JUHV� GH� -XD]HLUR� H� GRV�PXLWRV� FRP�
EDWHV� FRP� D� KLHUDUTXLD� HFOHVL»VWLFD��
R� VDFHUGRWH� WHUPLQD� SRU� GHVHQYROYHU�
R� UHVWDQWH� GH� VXD� WUDMHWÍULD� QD� YLGD�
SÔEOLFD��3RU�LQIOXÄQFLD�GH�)ORUR�%DU�
WRORPHX� H� GRV�PXLWRV� FRQWDWRV� FRP�
GLYHUVRV� FRURQÃLV�GD� UHJL½R� �� H� WDP�
EÃP�GH�XP�WU¼QVLWR�PXLWR�IRUWH�HQWUH�
EHDWRV� H� FDQJDFHLURV� r� &ÇFHUR� DFDED�
SRU�VH�GHVWDFDU�QDV�OXWDV�SROÇWLFDV�GR�
VHX� WHPSR�� $� SDUWLU� GR� VHX� FDULVPD�
FRPR� UHOLJLRVR�� R� VDFHUGRWH� DOFDQÁD�
IDFLOPHQWH�D�SUHIHLWXUD�GH� -XD]HLUR�H�
O»�WHP�VXFHVVLYRV�PDQGDWRV�

2�SUDJPDWLVPR�SROÇWLFR�WDOYH]�
WHQKD�VLGR�D�JUDQGH�GLIHUHQÁD�GR�VHX�
PLVWLFLVPR� SDUD� FRP�$QWÎQLR� &RQ�
VHOKHLUR� H� RV� EHDWRV� GH�&DQXGRV��2�
SDGUH� VH� PRVWURX� XP� K»ELO� SHUVRQ�

DJHP�QD�DUWH�GRV�FRQWDWRV�SROÇWLFRV�H�
GDV� DOLDQÁDV��PRVWUDQGR�VH� FRQIL»YHO�
WDQWR� SDUD� R� PXQGR� SROÇWLFR� GRV�
FRURQÃLV� FRPR� DWÃ� PHVPR� SDUD� LP�
SRUWDQWHV�VHWRUHV�GD�SROÇWLFD�QDFLRQDO��
8PD�SURYD�GH� WDO� FRLVD� IRL� D� JXHUUD�
TXH� HOH�� MXQWDPHQWH� FRP�)ORUR�%DU�
WRORPHX�º�IUHQWH��HPSUHHQGHX�FRQWUD�
R�SRGHU�GR�&HDU»�H�WHUPLQRX�SRU�GHU�
UXEDU� D� DOLDQÁD�TXH� HQW½R�JRYHUQDYD�
R�(VWDGR��7DO�JXHUUD�IRL�XP�HSLVÍGLR�
Q½R� VRPHQWH� UHSOHWR� GH� MDJXQÁRV� H�
EHDWRV�QR�FRPEDWH�FRPR�WDPEÃP�IRL�
HVWUDWHJLFDPHQWH�DSRLDGD�SRU�VHWRUHV�
GR�JRYHUQR�EUDVLOHLUR�TXH�GHVHMDYDP�
D�GHUUXEDGD�GR�SRGHU�ORFDO��8PD�YH]�
GHUUXEDGR� R� JRYHUQR� ORFDO�� &ÇFHUR�
FKHJD�DWÃ�PHVPR�D�VHU�YLFH�SUHVLGHQWH�
GR�(VWDGR��R�TXH�HTXLYDOHULD�KRMH�DR�
FDUJR�GH�YLFH�JRYHUQDGRU��

)ORUR�%DUWRORPHX��XP�PÃGLFR�
EDLDQR��TXH�SRVWHULRUPHQWH�VHU»�HOHLWR�
GHSXWDGR�SHOR�&HDU»��SDVVD�VHU�DTXL�D�
YR]� SROÇWLFD� GH� -XD]HLUR��(OH� Ã� TXHP�
DUWLFXOD�WRGD�D�JXHUUD�SDUD�D�GHUUXED�
GD�GR�DQWLJR�JRYHUQR��UHÔQH�MDJXQÁRV�
H�EHDWRV�SDUD�R�FRPEDWH��6XD�OLGHUDQÁD�
Ã�ILUPDGD�WDPEÃP�SHOD�YLROÄQFLD�H�SHOD�
IRUÁD��3RU�LVVR��GHSRLV�GH�WHUPLQDGD�D�
JXHUUD��RV� MDJXQÁRV�H�EHDWRV� V½R�Q½R�
VRPHQWH�GLVSHQVDGRV��PDV�PXLWRV�V½R�
H[WHUPLQDGRV� TXHU� VHMD� SRU� FRQWD� GR�
IDQDWLVPR�r�TXH�DJRUD�SDUHFH�FRPSUR�
PHWHU�D�SURSRVWD�oPRGHUQL]DGRUDp�GR�
QRYR�JRYHUQR��TXHU�VHMD�SHOD�GLVSHQVD�
GR�EDQGLWLVPR��TXH�DJRUD�Q½R�Ã�PDLV�
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DGHTXDGR�DR�TXH�VH�SHGH�GH�XP�JRY�
HUQR�GLWR� FLYLOL]DGR��1R� ILQDO� GH� VXD�
YLGD� K»� XP� FODUR� FRQIURQWR� GH� WDO�
SHUVRQDJHP�FRP�SDGUH�&ÇFHUR��PDV�D�
DOLDQÁD� HQWUH� DPERV� IRL� IXQGDPHQWDO�
H� VRPHQWH� D�PRUWH� GH�)ORUR� WHUPLQD�
FRP�WDO�DFRUGR�

8P� GRV� HSLVÍGLRV� PDLV�
SROÄPLFRV� GD� FDUUHLUD� SROÇWLFD� GH�
&ÇFHUR�Ã�TXDQGR�HOH�FRQIHUH�D�SDWHQWH�
GH�FDSLW½R�GH�XP�H[ÃUFLWR�GH�MDJXQÁRV�
H�FDQJDFHLURV�SDUD�/DPSL½R��2�SHGL�
GR��DLQGD�TXH�Q½R�IHLWR�RILFLDOPHQWH��
SDUWLX�GR�SRGHU�FHQWUDO�GR�%UDVLO��TXH�
GHVHMDYD�XWLOL]DU�GRV�FDQJDFHLURV�SDUD�
FRPEDWHU� º� &ROXQD� 3UHVWHV�� &ÇFHUR��
XWLOL]DQGR�VH�GH�VHX�FDULVPD��QRPHLD�
/DPSL½R� FRPR� &DSLW½R� 9LUJXOLQR�
)HUUHLUD�� (QWUHWDQWR�� SRU� FRQWD� GH�
VXD�DUJÔFLD�SROÇWLFD��/DPSL½R�UHFHEH�
D�QRPHDÁ½R�H�UHVSHLWD�SURIXQGDPHQWH�
R�SDGUH��PDV�VDEH�TXH�XPD�YH]�IHLWR�
DTXLOR�TXH�R�JRYHUQR�GHVHMD�� WHULD�R�
PHVPR� ILP� GRV� MDJXQÁRV� H� EHDWRV�
GH� )ORUR� %DUWRORPHX�� 3RU� LVVR�� HOH�
UHFHEH�D�SDWHQWH�H�SUHIHUH�VHJXLU�FRP�

VXD�OXWD�SHOR�VHUW½R�DWÃ�VHU�ILQDOPHQWH�
FDSWXUDGR�H�PRUWR�

3DGUH� &ÇFHUR�PRUUH� GRQR� GH�
PXLWDV� SURSULHGDGHV� TXH� V½R� GLV�
WULEXÇGDV�DRV�DPLJRV�H�SDUD�HQWLGDGHV�
UHOLJLRVDV��$�PHVPD�,JUHMD�TXH�WDQWR�
R� FHQVXURX� Ã� D� SULPHLUD� D� FRELÁDU�
VXD� ULFD� KHUDQÁD� H��PHVPR� R� WHQGR�
FULWLFDGR� VHYHUDPHQWH� SRU� UHFROKHU�
GLQKHLUR�GH� URPHLURV��Q½R�YÄ� DJRUD�
SUREOHPD� DOJXP� HP�KHUGDU� RV� VHXV�
EHQV�� 0DV� TXHP� IRL� SDGUH� &ÇFHUR"�
)RL�XP�KHUÍL"�8P�VDQWR"�8P�PLOD�
JUHLUR"� 8P� LPSRVWRU"� 8P� SROÇWLFR�
FRQVHUYDGRU"� 7DOYH]�� HOH� WHQKD� VLGR�
XP� SRXFR� GH� WXGR� LVVR�� 2� FHUWR� Ã�
TXH� Q½R� VH� SRGH� FRQWDU� D� KLVWÍULD�
GR�%UDVLO� GR� VÃFXOR�;;� VHP� OHY»�OR�
HP� FRQWD�� 3DGUH� &ÇFHUR� Ã� R� UHWUDWR�
GH� XPD� JHQWH�� GH� XP� ORFDO�� GH� XP�
WHPSR�� GH� XPD� HWHUQD� EXVFD� SHOD�
MXVWLÁD�GH�'RP�6HEDVWL½R��3RU�WRGDV�
HVVDV�UD]ÏHV��R� OLYUR�GH�/LUD�1HWR�Ã�
DOWDPHQWH� UHFRPHQG»YHO� H� SDUWLFLSD�
GH� XP� GHEDWH� TXH� DLQGD� SURPHWH�
PXLWRV�IUXWRV��
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'HSDUWDPHQWR�GH�)LORVRILD
8QLYHUVLGDGH�)HGHUDO�GH�6HUJLSH

(QGHUHÁR�HOHWUÎQLFR��PDJLSD#ERO�FRP�EU

(QGHUHÁR�SDUD�FRUUHVSRQGÄQFLD
$YHQLGD�$GHOLD�)UDQFR���������%ORFR�%���
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