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&DUPHQ�&HOVD�$OYLWRV�3HUHLUD

(VWD�FRPXQLFDomR�ID]�SDUWH�GH�XP�SURMHWR�TXH�YLVD�D�HVWXGRV�GH�SyV�JUDGXDomR�QD
iUHD�GH�7HDWUR��3UHWHQGH�VH�´GHVRFXOWDUµ�D�REUD�GUDPiWLFD�GH�+LOGD�+LOVW�TXH��HPERUD�SUR�
GX]LGD�HQWUH������H�������SHUPDQHFH�LQpGLWD�DWp�DJRUD�

$�GUDPDWXUJLD�KLOVWLDQD�p�FRPSRVWD�SRU�RLWR�SHoDV��$�SRVVHVVD���������2�UDWR�QR�PXUR
��������2�QRYR�VLVWHPD���������$YHV�GD�QRLWH���������2�YHUGXJR��3UrPLR�$QFKLHWD�GD�&RPLVVmR
(VWDGXDO�GH�7HDWUR��������H�$�PRUWH�GR�SDWULDUFD��������

$QWHV�GH�HQWUDUPRV�QD�TXHVWmR�GR�WHDWUR�� IDUHPRV�DOJXPDV�FRQVLGHUDo}HV�VREUH�D
DXWRUD�+LOGD�+LOVW��SDXOLVWD��KRMH�FRP����DQRV��p�XPD�ILJXUD� tPSDU�QD� OLWHUDWXUD�EUDVLOHLUD�
FRP�SDUWLFXODU�WDOHQWR�H�XPD�HVFULWXUD�RULJLQDOtVVLPD�WUDQVLWD�SHORV�WUrV�JrQHURV�IXQGDPHQ�
WDLV�� D� SRHVLD� OtULFD�� D� GUDPDWXUJLD� H� D� SURVD� QDUUDWLYD�� SURGX]LQGR�� SRU� LQ~PHUDV� YH]HV�
REUDV�TXH�FDXVDP�FRPRomR�H�SROrPLFD�

'H������D������GHGLFD�VH�j�SRHVLD��(VWD�WHYH��H�WHP��JUDQGH�UHSHUFXVVmR�HQWUH�RV
LQWHOHFWXDLV�EUDVLOHLURV�H�HVWUDQJHLURV�SHOD�TXDOLGDGH�GH�VXD�OLQJXDJHP�H�SHOD�RULJLQDOLGDGH��$
GUDPDWXUJLD�UHVWULQJH�VH�DSHQDV�DRV�DQRV�GH������D�������5HWRPD�D�SRHVLD�D�SDUWLU�GH�����
H�SDVVD�D�GHGLFDU�VH�WDPEpP�j�ILFomR��1HVWH�FDPSR�GHVWDFD�VH�D�´WULORJLD�REVFHQDµ��2�FDGHU�
QR�URVD�GH�/yUL�/DPE\��&RQWRV�GH�(VFiUQLR���WH[WRV�JURWHVFRV��&DUWDV�GH�XP�VHGXWRU�H��SRU�~OWLPR��$
REVFHQD�VHQKRUD�'��(VWDV�~OWLPDV�REUDV�jV�TXDLV�D�DXWRUD�VH�UHIHUH�FRPR�´DGRUiYHLV�EDQGDOKHL�
UDVµ�� VH� SRU� XP� ODGR� HVFDQGDOL]DUDP� FUtWLFRV� H� OHLWRUHV�� DEULQGR�VH� JUDQGH� SROrPLFD� QRV
MRUQDLV��SRU�RXWUR�ODGR�SDVVDP�D�VHU�GH�LQWHUHVVH�GDV�XQLYHUVLGDGHV�GH�WRGR�SDtV��YLVDQGR�D
WHVHV�

)HLWDV�HVWDV�REVHUYDo}HV�VREUH�D�DXWRUD���SDVVDUHPRV�D�IDODU�GH�VHX�WHDWUR�
$�HVFULWXUD�GUDPDW~UJLFD�GH�+LOGD�+LOVW�Gi�VH�QXP�PRPHQWR�GH�UDGLFDO�WUDQVIRUPD�

omR�SROtWLFD�QR�%UDVLO��QXP�FRQWH[WR�VRFLRSROtWLFR�UHSUHVVRU��FHQVRU�H�DQWLFXOWXUDO��FRQWH[WR
HVVH��H[SOtFLWR�QRV�DQRV�GH�GLWDGXUD�SRU�TXH�SDVVDUDP�RV�EUDVLOHLURV�SyV�����e�HVWD�VLWXDomR
TXH�OHYD�D�DXWRUD�D�HVFUHYHU��(OD�SUHFLVDYD�VH�FRPXQLFDU�FRPSXOVLYD�H�LPHGLDWDPHQWH�FRP
R�RXWUR�

2�7HDWUR�VXUJLX�QXPD�KRUD�GH�PXLWD�HPHUJrQFLD��HP�������TXDQGR
KDYLD�D� UHSUHVVmR��(X� WLQKD�PXLWD�YRQWDGH�GH�PH�FRPXQLFDU�FRP�R
RXWUR� LPHGLDWDPHQWH�� &RPR� QmR� SRGLD� KDYHU� FRPXQLFDomR� FDUD� D
FDUD��HQWmR�IL]�DOJXPDV�SHoDV��WRGDV�VLPEyOLFDV��SRUTXH�HX�QmR�WLQKD
QHQKXPD�YRQWDGH�GH�VHU�SUHVD��QHP�WRUWXUDGD��QHP�TXH�PH�DUUDQFDV�
VHP�DV�XQKDV��(QWmR�IL]��SRU�DQDORJLD��YiULDV�SHoDV�TXH�TXDOTXHU�SHV�
VRD�HQWHQGHULD�R�TXH�VH�SUHWHQGLD�GL]HU�QXPD�GHQ~QFLD��)L]�RLWR�SH�
oDV� H�� GHSRLV�� SDUHL�� (UD� Vy� XPD� HPHUJrQFLD� GDTXHOH�PRPHQWR� HP
TXH� HX� GHVHMDYD� XPD� FRPXQLFDomR� PDLV� LPHGLDWD� FRP� DV� SHVVRDV�
0DV�WDPEpP�QmR�GHX�FHUWR��$V�SHVVRDV�YmR�DR�WHDWUR�SDUD�VH�GLYHUWLU�
QLQJXpP�YDL�DR�WHDWUR�SDUD�SHQVDU�
��,Q��8P�GLiORJR�FRP�+LOGD�+LOVW��(QWUHYLVWD�FRQFHGLGD�D�1HOO\�1RYDHV
&RHOKR��5LR�&ODUR��$UTXLYR�0XQLFLSDO��������

&RPR�RV�WH[WRV�KLOVWLDQRV�IRUDP�HVFULWRV�QXP�SHUtRGR�GH�PDLRU�UHSUHVVmR�SROtWLFD�
LVWR� p�� GHEDL[R�GR� MXJR�GR�$,���� GHVWDFDUHPRV� DOJXQV� IDWRV�SROtWLFRV� H� DUWtVWLFRV�TXH�QRV
DMXGDUmR�D�HQWHQGHU�HVWD�SURGXomR�
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(P�������DQR�HP�TXH�VmR�HVFULWDV�$�3RVVHVVD�H�2�UDWR�QR�PXUR��2VZDOG�GH�$QGUDGH
HVWUpLD�FRP�2�UHL�GD�YHOD��(VWH�DQiUTXLFR�WH[WR�FRP�VHX�HVStULWR�FRUURVLYR�H�VXD�OLQJXDJHP
GHERFKDGD�SDUHFLD�IHLWR�VRE�PHGLGD�SDUD�YHLFXODU�R�LQFRQIRUPLVPR�GD�FODVVH�DUWtVWLFD�H�GD
MXYHQWXGH�GLDQWH�GR�FRQWH[WR�UHSUHVVRU�H�DQWL�VRFLDO�

2�DQR�GH�������TXDQGR�+LOGD�+LOVW�HVFUHYH�2�9LVLWDQWH��$XWR�GD�EDUFD�GH�&DPLUL��2
QRYR�VLVWHPD�H�$YHV�GD�QRLWH��p�WDOYH]��R�PDLV�WUiJLFR�GH�WRGD�D�KLVWyULD�GR�7HDWUR��R�SUHVLGHQWH
&RVWD� H�6LOYD� DVVLQD�R�$,����$�FHQVXUD�GHVHQFDGHLD� WRGD� D� VXD� IHURFLGDGH� FRQWUD� D� FODVVH
WHDWUDO��*HQHUDO�-XYrQFLR�)DoDQKD��DXWRULGDGH�OLJDGD�D�HVVD�LQVWLWXLomR�GL]LD��´$�FODVVH�WHDWUDO
Vy�WHP�LQWHOHFWXDLV��SpV�VXMRV��GHVYDLUDGRV�H�YDJDEXQGRV�TXH�HQWHQGHP�GH�WXGR��PHQRV�GH
WHDWURµ��1HVVD�PHVPD�RFDVLmR��R�&RPDQGR�GH�&DoD�DRV�&RPXQLVWDV�HVSDQFD�DOJXQV�DWRUHV
GD�SHoD�5RGD�9LYD� �TXH� HVWDYD� HP�FDUWD]� HP�6mR�3DXOR���GHVWUyL� FHQiULRV� H� HTXLSDPHQWR
WpFQLFR�

$�FODVVH� WHDWUDO�SURWHVWD�H��HP�PDLR�GHVVH�PHVPR�DQR��FRQVHJXH�R�DQWLSURMHWR�GH
XPD�QRYD�OHJLVODomR�EHP�PDLV�OLEHUDO�GR�TXH�D�DQWHULRU�

(P�������+LOGD�HQFHUUD�VXD�HVFULWD�VREUH�R�WHDWUR�FRP�2�9HUGXJR�H�$�0RUWH�GR�3DWUL�
DUFD�� 1HVWH� DQR�� D� FODVVH� WHDWUDO� HVPDJDGD� SRU� XP� JROSH� VHP� SUHFHGHQWHV�� VXEPHWLGD� jV
PDLRUHV�KXPLOKDo}HV��YLROrQFLDV�H�XOWUDMHV�DLQGD�WHP�TXH�FRQYLYHU�FRP�R�GHVDOHQWR�SURYR�
FDGR�SHOD�PRUWH�GH�&DFLOGD�%HFNHU��$�DWUL]�PRUUH�GXUDQWH�D�UHSUHVHQWDomR�GD�SHoD�(VSHUDQ�
GR�*RGRW�

+i��QR�HQWDQWR��DOJR�TXH�DQLPD�D�FODVVH�DUWtVWLFD��VXUJHP��HP�6mR�3DXOR��WUrV�QRYDV
DXWRUDV�GH�JUDQGHV�SRVVLELOLGDGHV��/HLODK�$VVXQomR�FRP�)DOD�EDL[R�VHQmR�HX�JULWR��GUDPD�UH�
SOHWR�GH�KXPRU���&RQVXHOR�GH�&DVWUR�FRP��IORU�GD�SHOH��XP�FRQIOLWXRVR�UHODFLRQDPHQWR�GH
XP�SURIHVVRU�XQLYHUVLWiULR�GH�HVTXHUGD�FRP�XPD�MRYHP�DWUL]�DQDUTXLVWD��H�D�~OWLPD��,VDEHO
&kPDUD�FRP�D�SHoD�$V�PRoDV��DSUHVHQWDYD�XP�WUDXPiWLFR�FRQYtYLR�HQWUH�GXDV�MRYHQV�FDULR�
FDV��GHVRULHQWDGDV�QD�OXWD�SHOD�VREUHYLYrQFLD�H�SHOD�DVVLPLODomR�GH�YDORUHV�PRUDLV�HP�UiSLGD
PXWDomR��

9HPRV��SRLV��TXH��QHVWH�FRQWH[WR��+LOGD�QmR�HVWi�VR]LQKD��RXWUDV�PXOKHUHV�S}HP�VH
QD�FHQD�GR�WHDWUR�EUDVLOHLUR��FDGD�XPD�FRP�VHX�HVWLOR��(VWDV�DXWRUDV�YmR�GDU�FRQWLQXLGDGH
DR�VHX�WUDEDOKR��+LOGD�+LOVW�HQFHUUD�VHX�WUDEDOKR�VREUH�WHDWUR�QHVWH�SHUtRGR�

)HLWR�R�FRQWH[WR�SROtWLFR�FXOWXUDO�GD�pSRFD�GD�HVFULWXUD�GUDPDW~UJLFD�KLOVWLDQD��SDV�
VDUHPRV�D�XPD�UiSLGD�DQiOLVH�GH�2�9HUGXJR�� WHQWDQGR�OHYDQWDU�WUDoRV�PDUFDQWHV�H�RX�LQR�
YDGRUHV�GHVVD�SURGXomR��YLVWR�QmR�VHU�SRVVtYHO�FRPHQWDUPRV�WRGRV�RV�WH[WRV�

2�9HUGXJR�UHFHEH�R�3UrPLR�$QFKLHWD�GD�&RPLVVmR�(VWDGXDO�GH�7HDWUR��HP�������D
PHOKRU�SHoD�LQpGLWD���)D]LDP�SDUWH�GR�M~UL��*LDQQL�5DWWR��$QW{QLR�$EXMDPUD�H�,YR�*DQLQL
�MRUQDOLVWD��QD�pSRFD��GD�)ROKD�GH�6mR�3DXOR���$�SHoD�FRQVWD�GH�GRLV�DWRV�DUWLFXODGRV�H�GUD�
PDWLFDPHQWH�EHP�FRQVWUXtGRV�

2�SULPHLUR�QRV�DSUHVHQWD�XPD�IDPtOLD�TXH�HVWi�VHQWDGD�j�PHVD�GR�MDQWDU��SDL��PmH�
ILOKR�H�ILOKD��$�UXEULFD� Mi�QRV�Gi�GRLV�GHWDOKHV�TXH�FKDPDP�QRVVD�DWHQomR��D�FDVD�´p�PR�
GHVWD�PDV�GHFHQWHµ��HVWi�HP�XPD�´YLOD�GR�LQWHULRUµ�HP�´DOJXP�OXJDU�WULVWH�GR�PXQGRµ��7H�
PRV�DTXL�R�tQGLFH�GH�TXH�KDYHUi�XP�WRP�GH�WULVWH]D�SHUSDVVDQGR�SHOD�SHoD��2XWUR�GHWDOKH�
GHVWD�YH]�LQVyOLWR��R�SDL�p�XP�YHUGXJR�

2�YHUGXJR��TXH�VHPSUH�PDWDUD�DV�SHVVRDV�VHP�TXDOTXHU�SUREOHPD�GH�FRQVFLrQFLD�
GHFLGH�TXH�QmR�PDWDUi�R�SUy[LPR�FRQGHQDGR��YLVWR�TXH�HVWH�p�XP�´KRPHP�GLIHUHQWHµ�

(P�GDGR�PRPHQWR��HQWUDP�GRLV�MXt]HV�SDUD�DYLVi�OR�GH�TXH�D�H[HFXomR�GHYHUi�VHU
DQWHFLSDGD�H�SRU� LVVR� UHFHEHULD�XPD�SURSLQD�GH�DOJXQV�PLOK}HV��2�YHUGXJR�QmR�DFHLWD� DV
RUGHQV�GRV�MXt]HV��GHFLVmR�TXH�p�DSRLDGD�SHOR�ILOKR��$�PXOKHU�FRP�D�QHJDWLYD�GR�PDULGR�Yr
TXH�QmR�SRGHUi�FDVDU�D�ILOKD��3HUGHU�DTXHOH�GLQKHLUR�QmR�HVWi�HP�VHXV�SODQRV�H�PXLWR�PH�
QRV�QRV�GD�ILOKD�TXH�WDPEpP�VH�HQIXUHFH�FRP�R�SDL��7HQGR�D�DSURYDomR�GRV�MXt]HV��D�PX�
OKHU�GHFLGH�TXH�SRGHUi�PDWDU�DTXHOH�KRPHP�H�UHVROYH�YHVWLU�VH�GH�YHUGXJR��1LVVR�DSDUHFH
R�FDUFHUHLUR�H�GL]�TXH�XUJH�PDWDU�DTXHOH�´KRPHP�GLIHUHQWHµ��SRLV�QmR�DJ�HQWD�PDLV��HP�VXD
YLJtOLD��RV�JULWRV�GD�SRSXODomR��´9LGD��9LGD��9LGDµ�
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2�YHUGXJR�H�R�ILOKR�SURWHVWDP�DR�YHUHP�D�PXOKHU��H�PmH��YHVWLGD�GH�YHUGXJR��(OD
VDL�FRP�RV�MXt]HV�H�D�ILOKD�H�GHL[DP�R�YHUGXJR�H�R�ILOKR�DPDUUDGRV�j�PHVD��IDoDQKD�UHDOL]DGD
SHOR�FDUFHUHLUR�

2�VHJXQGR�DWR�VH�SDVVD�QD�SUDoD�RQGH�HVWi�D�IRUFD��$�PXOKHU�YHUGXJR�VREH�DR�SDWt�
EXOR�MXQWR�FRP�RV�MXt]HV�H�R�FRQGHQDGR�TXH�YHP�HQFDSX]DGR��$�SRSXODomR��TXH�HVWUDQKDUD
QmR� VHU� FKDPDGD� j� H[HFXomR�SHORV� VLQRV�GD� LJUHMD�� FRPR�HUD�GH�SUD[H�� WHQWD�GHPRYHU�RV
MXt]HV�D�QmR�PDWDUHP�R�KRPHP��1LVVR�FKHJD�R�YHUGXJR��$�SRSXODomR�VH�HVSDQWD�DR�Yr�OR�
(OH�GL]�TXH�p�D�VXD�PXOKHU�TXH�HVWi�YHVWLGD�GH�YHUGXJR��WHQWD�FRQYHQFHU�RV� MXt]HV�GH�TXH
DTXHOH�KRPHP�QmR�GHYH�VHU�PRUWR�H�TXH�HOH��YHUGXJR��WRPDUi�R�VHX�OXJDU��1HVVD�GLVFXVVmR�
R�YHUGXJR�DFDED�DFXVDQGR�D�PXOKHU�GH�Vy�HVWDU�DOL�SRU�GLQKHLUR��2V�FLGDGmRV�DR�RXYLUHP�D
SDODYUD�´GLQKHLURµ�WDPEpP�VH�DFKDP�QR�GLUHLWR�GH�JDQKi�OR��PXGDP�UDSLGDPHQWH�GH�RSLQL�
mR�H��LQVXIODGRV�SHOD�ILOKD��UHVROYHP�TXH�R�KRPHP�p�FXOSDGR�H�GHYH�PRUUHU��2�FRQGHQDGR�
DQWHV�GH�PRUUHU��p�REULJDGR�D�WLUDU�R�FDSX]�SDUD�TXH�DV�SHVVRDV�SRVVDP�´FRQKHFHUµ�DTXHOH
KRPHP��2�YHUGXJR�WHQWD� LPSHGLU�TXH�PDWHP�R�FRQGHQDGR��3}H�VH�D�VXD�IUHQWH��0RUUHP
RV�GRLV�

1R�SULPHLUR�DWR��ORJR�QD�UXEULFD�LQLFLDO��+LOGD�+LOVW�QRV�Gi�R�WRP�GR�WH[WR�SHOD�DG�
MHWLYDomR� GR� HVSDoR�� D� IDPtOLD�PRUD� HP� XPD� YLOD� GR� LQWHULRU�� HP� ´DOJXP� OXJDU� WULVWH� GR
PXQGRµ��2XWUD�SDODYUD�TXH�QRV� UHPHWH�j� WULVWH]D� p�YHUGXJR��(PERUD�SHTXHQD�� D� UXEULFD
WUD]�QRV� XPD� LPDJHP�SOiVWLFD� VRPEULD� TXH� YDL� SHUFRUUHU� WRGD� HVVD� SULPHLUD� SDUWH��1HVWH
SULPHLUR�DWR�WHPRV�GRLV�PRPHQWRV�GH�WHQVmR��R�SULPHLUR�Gi�VH�TXDQGR�R�YHUGXJR�VH�FRQV�
FLHQWL]D� GR� HVWUDQKDPHQWR� TXH� OKH� SURYRFD�PDWDU� ´DTXHOH� KRPHPµ� TXH� WHP� XP� ´ROKDU
KRQHVWRµ��$Wp�HQWmR�PDWDU�OKH�SDUHFLD�IDPLOLDU�HUD�XP�VLPSOHV�KiELWR��$JRUD��R�YHUGXJR�D
SDUWLU�GDTXHOH�ROKDU�VH�TXHVWLRQD�FRPR�PDWDGRU��,QVWDXUD�VH�D�G~YLGD�HP�VHX�FRUDomR�

9HUGXJR�−�2�KRPHP�WHP�XP�ROKDU����XP�ROKDU����KRQHVWR�
���������/LPSR��OLPSR��/LPSR�SRU�GHQWUR���S�����

&RORFDGD�D�G~YLGD��R�YHUGXJR�QHJD�VH�D�PDWDU�´DTXHOH�KRPHP�GLIHUHQWHµ��GHVREH�
GHFHQGR��DVVLP��j�/HL��UHSUHVHQWDGD�SHORV�MXt]HV���(OH�QmR�FRPSDFWXD�FRP�R�VLVWHPD�

2�VHJXQGR�PRPHQWR�p�GH�WHQVmR�H�SRHVLD��Gi�VH�DR�ILQDO�GR�SULPHLUR�DWR��TXDQGR�R
YHUGXJR��GLDORJDQGR�FRP�VHX�ILOKR�VH�TXHVWLRQD�FRPR�PDWDGRU�H�ID]�XPD�SURIXQGD�UHIOH�
[mR� VREUH� VXD� FRQGLomR�GH�YHUGXJR�H� VREUH� D� H[LVWrQFLD�KXPDQD��$JRUD�� HVWH� VH� FRPRYH
FRP�DV�FRLVDV�PDLV�VLPSOHV�TXH�HVWmR�j�VXD�YROWD��5HPHPRUD��9r�R�TXH�QmR�WLQKD�YLVWR�DQ�
WHV��(PRFLRQD�VH�FRP�D�YLGD�H�FRP�D�PRUWH�

)LOKR�−�4XH�FDUD�HOH�WHP�GH�SHUWR��SDL"

9HUGXJR�−�'H�SHUWR��PHX�ILOKR����HOH�SDUHFH�R�PDU��9RFr�ROKD��ROKD�H
QmR�VDEH�GLUHLWR�SUD�RQGH�ROKDU��(OH�SDUHFH�TXH�WHP�YiULRV�URVWRV���S�
���

9HUGXJR�−�>���@�HX�DFKHL�TXH�VHU�YHUGXJR�HUD�VHU�KXPLOGH�FRPR�HX
VRX��YRFr�FRPSUHHQGH"

)LOKR�−�1mR�ILFD�DVVLP��SDL��(X�VHL�
9HUGXJR�−�)DOD�
)LOKR�−��OHQWDPHQWH��³�e�TXH�R�VHQKRU��R�VHQKRU�p�IRUWH��PDV�SDUHFH
WDPEpP�WmR�GHOLFDGR��SDUD�VHU�R�TXH�R�VHQKRU�p�

9HUGXJR�− �WRP�VXDYH��−�'HOLFDGR�����WRP�DQJXVWLDGR��GHOLFDGR��VLP�
�3DXVD�� 7XGR�PH� HQWUD� QR� SHLWR�� 7XGR�� YRFr� HQWHQGH"� (X� ROKR� DV
JHQWHV��DV�SHVVRDV��H�HX�VLQWR�SLHGDGH��HX�WHQKR�SLHGDGH�GDV�SHVVRDV�

)LOKR�−�'HVVH�KRPHP�WDPEpP"
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9HUGXJR�−�(VVH�KRPHP�p�GLIHUHQWH��1mR�p�SLHGDGH���3DXVD��(�TXDQ�
GR�HX�HUD�FRPR�YRFr��ILOKR��HX�PH�OHYDQWDYD�PXLWR�FHGR�H�ILFDYD�XP
WHPSR�ROKDQGR�D�UXD�
)LOKR�−�2OKDQGR�R�TXr�QD�UXD"
9HUGXJR�−�2OKDQGR��$OJXPDV�SHVVRDV�SDVVDYDP��LDP�SDUD�R�WUDED�
OKR��H�HX�SHQVDYD��PHX�'HXV���
)LOKR�−�2�TXH��SDL"
9HUGXJR�−�(X�VHQWLD�XPD�SHQD�GDV�JHQWHV����H�GH�UHSHQWH�SDVVDYD�XP
FDFKRUUR���� H� GH� UHSHQWH� HX� ROKDYD�� VDEH�� QDTXHOD� FDVD�� KDYLD� XPD
SODQWD��XPD�SULPDYHUD�TXH�WHQWDYD�VXELU�R�PXUR����H�HX�VHQWLD�SLHGD�
GH���
)LOKR�−�'D�SODQWD"
9HUGXJR�−� �PXLWR�FRPRYLGR��1R�FRPHoR�HX�SHQVHL�TXH� IRVVH� Vy�D
HPRomR�GH�HVWDU�YLYR��YRFr�FRPSUHHQGH"�(X�SHQVDYD���WUDQT�LOL]D�VH
XP�SRXFR��p��HX�PH�FRPRYR�FRP�D�YLGD��FRP�WXGR�R�TXH�HVWi�YLYR��p
LVVR���(PRFLRQD�VH�QRYDPHQWH��0DV�GHSRLV�HVVD�FRLVD�IRL�FUHVFHQGR�H
DWp�XPD�FDVD��XPD�SDUHGH�PHLR�JDVWD�PH�FRPRYLD����H�DWp
)LOKR�−�$Wp�R�TXH��SDL���3DXVD�
9HUGXJR�−�8P�RVVR��PHX�ILOKR��8P�RVVR�PH�FRPRYLD��OHQWDPHQWH
HP�YR]�EDL[D���1mR�Vy�D�YLGD��$�PRUWH��D�FLQ]D�GDV�FRLVDV��R�YD]LR�PH
FRPRYLD�
)LOKR�−�0HX�'HXV��SDL���5XPRUHV�Oi�IRUD���S�����

$LQGD�QHVWH�SULPHLUR�DWR�WHPRV��QD�ILJXUD�GRV�MXt]HV��GD�PmH�H�GD�ILOKD�TXH�UHSUH�
VHQWDP�R�ODGR�GR�SRGHU�

0XOKHU�−�6DEHPRV��OyJLFR�WHP�GH�PRUUHU�
-XL]��-RYHP�−�1mR�Ki�RXWUR�MHLWR�
-XL]�9HOKR��SDUD�R�YHUGXJR��−�(OH�IDORX�GHPDLV��2�VHQKRU�FRPSUH�
HQGH"�$�ERFD�GHYH�WHU�XPD�PHGLGD�
-XL]�-RYHP�−�&HUWDV�SDODYUDV�QmR�GHYHP�VHU�GLWDV�
0XOKHU�−�(OH�IDODYD�PXLWR��p�YHUGDGH�
1RLYR−��VRUULVR�LGLRWD��³�(OH�IDODYD�FRLVDV�VHP�VHQWLGR�
-XL]�-RYHP�−�&RQIXQGLX�WRGR�PXQGR���S�����

1HVWH�SHTXHQR�IUDJPHQWR�SHUFHEHPRV�D�GHQ~QFLD�GH�+LOGD�+LOVW��´$�ERFD�GHYH�WHU
XPD�PHGLGDµ��´FHUWDV�SDODYUDV�QmR�GHYHP�VHU�GLWDVµ��DVVLP�VH�SURFHGHX�GXUDQWH�RV�DQRV�GD
GLWDGXUD�PLOLWDU��$V�SHVVRDV�QmR�WLQKDP�YR]��1DGD�VH�SRGLD�IDODU�SRUTXH�D�OLQJXDJHP�SRGLD
WHU�XP�GXSOR� VHQWLGR��2� VHQWLGR�TXH�RV� UHSUHVVRUHV�TXHULDP��2V� FHQVRUHV� IRUDP�RV�TXH
PDLV�´LQWHUSUHWDUDPµ�DV�SDODYUDV�GDV�SHVVRDV��SULQFLSDOPHQWH�GRV�DUWLVWDV�

)LOKR�−�2�KRPHP�p�ERP�
0XOKHU�−�&DOD�D�ERFD�
-XL]�-RYHP�−�'HL[D��VHQKRUD�
-XL]�9HOKR��SDUD�R�ILOKR��−�e�ERP"�3RU�TXr"��3DXVD�
)LOKR�−�(OH�QXQFD�IH]�QDGD�GH�PDO�
-XL]�-RYHP�−�2�KRPHP�p�HVSHUWR��PRoR��3DUHFH�ERP�PDV�QmR�p�
-XL]�9HOKR��SDUD�R�ILOKR��−�9RFr�DFKD�TXH�D�OHL�VH�HQJDQRX��PHX�ILOKR"
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0XOKHU�−�3RU�IDYRU��H[FHOrQFLDV��R�PHX�PHQLQR�QmR�VDEH�QDGD��&R�
PHoRX�D�HVWXGDU�Ki�SRXFR�WHPSR�
-XL]�9HOKR��LQVLVWLQGR��−�+HLQ��PRoR"�$�OHL�VH�HQJDQRX"��3DXVD�

3RGHPRV�YHU�QHVWHV�WUHFKRV�TXH�WRGRV�RV�SHUVRQDJHQV�YLYHP�´LQWHQVDV�H[SHULrQFLDV
GH�SHQVDPHQWRV�H�HPRomRµ��(VWH�p�XP�WUDoR�LQRYDGRU�GR�WHDWUR�GH�+LOGD�+LOVW��+i�DLQGD�D
GHQ~QFLD�SROtWLFD�TXH�QmR�p�IHLWD�GH�DJUHVVmR�H�VLP�GH�XP�SURIXQGR�DWR�GH�SHQVDU��GH�UHIOH�
WLU�R�PRPHQWR��1LVWR�GLIHUH�GR�´WHDWUR�GH�DJUHVVmRµ�FRORFDGR�HP�FHQD�FRP�2�UHL�GD�YHOD�
7HPRV�DTXL�PDLV�XPD�FDUDFWHUtVWLFD�GR�WHDWUR�GH�+LOGD�+LOVW�

2�VHJXQGR�DWR�IDOD�GD�H[HFXomR�GR�´KRPHP�GLIHUHQWHµ��GR�´KRPHP�TXH�p�ERPµ�
2V� FLGDGmRV� D� SULQFtSLR�SURWHVWDP� FRQWUD� D�PRUWH� GDTXHOD� SHVVRD�� SRLV� QmR� HVWmR� FHUWRV
TXH�VHMD�FXOSDGR��1mR�Ki�SURYDV�FRQWUD�HVVH�KRPHP�

-XL]�-RYHP�−�0DV�D�OHL�SUHFLVD�VHU�FXPSULGD�
&LGDGmR���−�0DV�TXH�R�KRPHP�IH]"
&LGDGmR���−�)DOHP�R�TXH�HOH�IH]�
&LGDGmR���−�e��QLQJXpP�H[SOLFD�
-XL]�9HOKR�−�(OH�Mi�IRL�MXOJDGR�
&LGDGmR���−�0DV�QLQJXpP�HQWHQGHX�R�TXH�DV�([FHOrQFLDV�GLVVHUDP�
)RL�XPD�IDOD�HQURODGD���)UDVHV��´1yV�TXHUHPRV�VDEHU�GLUHLWRµ�²�´FOD�
URµ�²�5XPRUHV�
-XL]�-RYHP�−�2�KRPHP�HQJDQRX�YRFrV��&RORFRX�YRFrV�FRQWUD�D�OHL�
$JLWRX�
&LGDGmR���−�e�ERP�D�JHQWH�VH�DJLWDU�XP�SRXFR��'HVHPSHQD���5LVRV��
>���@�

2V�MXt]HV��YHQGR�TXH�QmR�FRQVHJXHP�FRQYHQFHU�RV�FLGDGmRV��UHVROYHP�PRVWUDU�OKHV
XP�GRFXPHQWR�

-XL]�9HOKR�−��WLUDQGR�XP�SDSHO�GR�EROVR�GD�WRJD��−�1yV�YDPRV�OHU�R
TXH�Vy�WHULD�TXH�VHU�OLGR�HP�FDVR�GH�H[WUHPD�QHFHVVLGDGH���'HVGREUD
R�SDSHO���6HQKRUHV��HVWH�p�XP�GRFXPHQWR�GLULJLGR�D�QyV�MXt]HV���&R�
PHoD�D� OHU���$V�DXWRULGDGHV�HVSHUDP�TXH�R� O~FLGR�FULWpULR�GH�9RVVDV
([FHOrQFLDV�WRUQH�SRVVtYHO�D�H[HFXomR�GR�KRPHP��GHQWUR�GH�XP�SUD�
]R�PtQLPR��&RPR�p�QRVVR�GHYHU�SURWHJHU�R�SRYR��]HODU�SRU�VXDV�YL�
GDV���
&LGDGmR���−�2OKD�Dt��HOHV�QmR�TXHUHP�D�QRVVD�PRUWH�
-XL]�-RYHP�−�(VSHUHP��YDPRV�FRQWLQXDU�
-XL]�9HOKR�−�&RPR�p�QRVVR�GHYHU�SURWHJHU�R�SRYR��]HODU�SRU�VXDV�YL�
GDV��HVWHQGHU�OKHV�D�PmR���
&LGDGmR���−��LQWHUURPSH��DSRQWDQGR�R�SUySULR�WUDVHLUR��−�1HVVD�GL�
UHomR"��5LVRV�SURORQJDGRV��
-XL]�9HOKR�−�6LOrQFLR�����FRQWLQXD�D�OHU�����OXWDU�FRQWUD�WRGD�HVSpFLH�GH
DPHDoDV��VHMDP�HODV�VXWLV�RX�GHILQLGDV���
&LGDGmR���−��LQWHUURPSH��³�-i�FRPHoRX�D�IDOD�HQURODGD��R�TXH�TXHU
GL]HU����FRPR�p"�FRPR�p"
&LGDGmR���−�6XWLO�
&LGDGmR���−�2�TXH�p�LVVR"
-XL]�9HOKR�−�$PHDoD�p�SHULJR�
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&LGDGmR���−�(�VXWLO"
-XL]�-RYHP�−�8P�SHULJR�TXH�p�GLItFLO�H[SOLFDU�GH�RQGH�YHP�
-XL]�9HOKR�−��DSRQWD�R�KRPHP��³�(VVH�KRPHP�p�XP�SHULJR�VXWLO�
�S�������

0DLV�XPD�YH]�D�DXWRUD��DWUDYpV�GH�VHXV�SHUVRQDJHQV��GHQXQFLD�R�VLVWHPD�GD�pSRFD�
TXDOTXHU�SRUWDGRU�GH�LGpLDV�QRYDV�FRP�XPD�PHQVDJHP�TXH�QmR�HVWLYHVVH�GH�DFRUGR�FRP�RV
GRJPDV�HVWDEHOHFLGRV��GHYHULD�VH�HOLPLQDGR�

$� ILOKD�GR�YHUGXJR�DUJXPHQWD�FRP�RV�FLGDGmRV�TXH�´R�KRPHP�QmR�TXHULD�TXH�D
JHQWH�SUHVWDVVH�DWHQomR�DRV�SUREOHPDV�GH�DJRUDµ�

&LGDGmR���−�)DODYD�GR�MHLWR�TXH�IDODYD�SUD�JHQWH�QmR�SHQVDU�QD�EDUUL�
JD�GH�KRMH"
)LOKD�−�$VVLP�PHVPR�
)LOKD�−�$�JHQWH�GHYH�PDWDU�DTXHOHV�TXH�QRV�FRQIXQGHP���S����

,QVWDXUD�VH�D�G~YLGD�HQWUH�RV�FLGDGmRV��2�YHUGXJR��TXH�VXUJH�QD�SUDoD��WHQWD�FRQ�
YHQFr�ORV�GH�TXH�R�´KRPHP�p�ERPµ��´QmR�GHYH�PRUUHUµ��$R�DFXVDU�D�PXOKHU�GH�Vy�SHQVDU
HP�GLQKHLUR��RV�FLGDGmRV�VH�UHYROWDP�H�WDPEpP�TXHUHP�PDWDU�SDUD�GLYLGLU�D�TXDQWLD�SUR�
PHWLGD�j�PXOKHU�GR�YHUGXJR�

2�YHUGXJR��SHUFHEHQGR�D�I~ULD�GD�PXOWLGmR��LQVWLJDGD�SHOD�DPELomR��S}H�VH�j�IUHQWH
GR�KRPHP��DJRUD�VHP�FDSX]�SRUTXH�D�PXOWLGmR�DVVLP�R�H[LJLUD��TXH�SRXFR�DQWHV�GLVVHUD��D
~QLFD�IDOD�TXH�GHOH�Ki�QD�SHoD��

+RPHP� �OHQWDPHQWH�� −� (X� QmR� VRXEH� GL]HU�� (X� QmR� VRXEH� GL]HU
FRPR�GHYLD��(X�QmR�PH�IL]�HQWHQGHU��SDUD�R�9HUGXJR���)D]�WHX�VHUYL�
oR���6LOrQFLR�FRPSOHWR��

2�YHUGXJR��DQWH�D�YLROrQFLD�GRV�FLGDGmRV��SURWHJH�R�KRPHP�FRP�VHX�SUySULR�FRU�
SR��'L]�

9HUGXJR��FRP�GHWHUPLQDomR��−��1LQJXpP�FKHJD�SHUWR�

0RUUHP�RV�GRLV�
4XHP�p�HVWH�KRPHP�TXH�WHP�R�GRP�GD�HORT�rQFLD��TXH�´GHX�HVSHUDQoD�H�DOHJULDµ�

TXH�GLVVH�TXH�VH�´SUHFLVDYD�FRQKHFHU�R�TXH�PDLV�QRV�RSULPH"µ� �S������4XHP�p�HVWH�TXH�
SRU�´VHX�ROKDUµ��FRQYHQFHX�XP�YHUGXJR��WURX[H�OKH�R�FDQWR�GD�DOHJULD�GH�RXWURUD�H�D�UHIOH�
[mR�GR�PRPHQWR�SUHVHQWH"�4XHP�p�HVWH�TXH�IH]�GH�XP�YHUGXJR�RXWUD�YH]�XP�KRPHP"

�4XDQWRV�EUDVLOHLURV�TXH�YLYHUDP�HP����HVWmR�SRU�GHWUiV�GHVWH�KRPHP"��
+LOGD�+LOVW��QHVWD�SHoD��QRV�Gi��SDVVR�D�SDVVR��D�OLQKD�GH�DomR�GD�GLWDGXUD�PLOLWDU�QR

%UDVLO�� $SUHVHQWD�QRV� D� WUDMHWyULD� GH� XP� SDtV� PHUJXOKDGR� QR�PHGR� H� QD� UHSUHVVmR�� 8P
WHPSR�GLItFLO�� ´8P�PXQGR� FUXHOµ�� RQGH�QmR�Ki�SRVVLELOLGDGH�GH� VHU� ´XP�KRPHP�ERPµ�
8P�PXQGR�HP�TXH�YR]HV� LOXPLQDGDV� WLYHUDP�TXH�VLOHQFLDU�R�FDQWR�GH�DOHJULD��8P�FDQWR
LQFRPSUHHQGLGR�

7UDSH]LVWD�−�2�FDQWR�HUD�GH�GHQWUR
,PHQVR��GH�WmR�ODUJR
4XH�VHULD�QHFHVViULR�PXLWR�WHPSR
3DUD�TXH�RV�RXYLGRV�HQWHQGHVVHP�

����������������������0XLWR�HVSDoR
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3DUD�TXH�R�FRUDomR�GH�WRGRV

6H�ODUJDVVH�

�)DOD�GD�SHoD�$XWR�GD�EDUFD�GH�&DPLUL�

'HVRFXOWDU�D�GUDPDWXUJLD�GH�+LOGD�+LOVW�p�WUD]HU�SDUD�D�FHQD�EUDVLOHLUD�SHUVRQDJHQV
TXH�QDV�VXDV�VLWXDo}HV�OLPLWHV�´YLYHP�LQWHQVDV�H[SHULrQFLDV�GH�YLGD�H�HPRomRµ��FRLVDV�TXH�R
WHDWUR�EUDVLOHLUR��VHJXQGR�(O]D�9LQFHQ]R��DLQGD�QmR�HVWDYD�IDPLOLDUL]DGR�

e�WDPEpP�FRORFDU�R�PRGHOR�EUHFKWLDQR�D�VHUYLoR�GH�XPD�VLWXDomR�QDFLRQDO�TXH�QH�
FHVVLWDYD�GH� UHIOH[mR�� 6REUH� LVWR�'HQHYDO� 6LTXHLUD�$]HYHGR�)LOKR�� DWUDYpV�GD�SHVTXLVD�GH
(O]D�9LQFHQ]R��ID]�XP�EHOtVVLPR�HVWXGR�HP�$�OLEHUGDGH�H�R�FDGDIDOVR��*XDUQLHUL�H�+LOGD�+LOVW�

+i�� VHP� G~YLGD�� QD� REUD� KLOVWLDQD�� PXLWDV� RXWUDV� FDUDFWHUtVWLFDV� TXH� HVWmR� VHQGR
´GHVRFXOWDGDVµ�PDV�TXH�QmR�FDEHULDP�DTXL��Mi�TXH�QRVVD�SURSRVWD�p�DSHQDV�PRVWUDU�TXH�2
9HUGXJR�p�XP�H[HPSOR�GD�RSUHVVmR�TXH�D�QDomR�EUDVLOHLUD�VRIUH�QR�SHUtRGR�GD�GLWDGXUD�PL�
OLWDU�

5HIHUrQFLD�ELEOLRJUiILFD�

$=(9('2�),OKR��'HQHYDO�6LTXHLUD��$�OLEHUGDGH�H�R� FDGDIDOVR��*XDUQLHUL�H�+LOGD�+LOVW��,1�
6$57,*(1��.DWKULQ��0RVDLFRV�GH�%UHFK��HVWXGRV�GH�UHFHSomR�OLWHUiULD��6mR�3DXOR��$UWH�	
&LrQFLD�������

&2(/+2��1HOO\�1RYDHV��)HPLQLQR�6LQJXODU���5LR�&ODUR���$UTXLYR�1DFLRQDO�������

+,/67��+LOGD��2�9HUGXJR�� &RQVHOKR�(VWDGXDO� GH� &XOWXUD�� &RPLVVmR�(VWDGXDO� GH� 7HDWUR�
%LEOLRWHFD�&HQWUDO�²�8QLFDPS��6mR�3DXOR�

BBBBBBBBBBBB��$XWR�GD�%DUFD�GH�&DPLUL�²�9HUVmR�GDWLORJUDIDGD�FHGLGD�SHOR�SHVTXLVDGRU�GR
DFHUYR�GH�+LOGD�+LOVW��(GVRQ�&RVWD�'XDUWH�

0,&+$/6.,��<DQ��2�WHDWUR�VREUH�SUHVVmR��XPD�IUHQWH�GH�UHVLVWrQFLD���5LR�-DQHLUR����=DKDU�������

9,1&(1=2��(O]D� GD�&XQKD��2� WHDWUR� GH�+LOGD�+LOVW�� ,1��8P� WHDWUR� GD�PXOKHU�� GUDPDWXUJLD
IHPLQLQD�QR�SDOFR�EUDVLOHLUR�FRQWHPSRUkQHR���6mR�3DXOR��3HUVSHFWLYD�������

)LFDP� RV� QRVVRV� DJUDGHFLPHQWRV� j� DXWRUD� TXH� QRV� FRQFHGHX� XPD� HQWUHYLVWD� HP�&DPSLQDV�� HP� MXQKR� GH
������H�D�(GVRQ�&RVWD�'XDUWH��SHVTXLVDGRU�GR�DFHUYR�GH�+LOGD�+LOVW��TXH�QRV�FHGHX�PDWHULDO�VHPSUH�FRP
D�PDLRU�SUHVWH]D�H�FDULQKR��6HP�LVWR�VHULD�LPSRVVtYHO�D�QRVVD�SHVTXLVD�


