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:H�FDQ·W�NQRZ�D�ZRUN�GLUHFWO\�� LW� ¶OLHV�EHKLQG·�D� WH[W�DQG� ¶FDQ�EH�WUDQV�
PLWWHG�RQO\�LQGLUHFWO\��:H�FDQ�NQRZ�RQO\�OLWHUDU\�WH[WV��ZKLFK�DUH�LPSHU�
IHFW�DQG�DFHVVLEOH�WR�XV�WKURXJK�GRFXPHQWV��6LQFH�WH[WV�IRU�7DQVHOOH�DUH
RQO\� DSSUR[LPDWLRQV� RI� WKH� ¶LQHOXFWDEOH� HQWLW\·�� WKH\� DUH� LQGHWHUPLQDWH�
DQG� QRQH� RI� WKHP�� LQFOXGLQJ� D� FULWLFDO� HGLWHG� WH[W�� FDQ� EH� GHILQLWLYH�
�*URGHQ�� &RQWHPSRUDU\� WH[WXDO� DQG� OLWHUDU\� WKHRU\�� ,Q�� %25167(,1�
5HSUHVHQWLQJ��PRGHUQLVW�WH[WV��HGLWLQJ�DV�LQWHUSUHWDWLRQ������

�2�JRVWR�GD�YLGD��XP�REVFXUR�REMHWR�GH�GHVHMR��4XDQGR�RV��WHPSRV�VmR�IRUWHPHQWH�PDUFDGRV
SRU�PHFDQLVPRV�GH�VHGXomR�H�SHUVXDVmR��HOHYDGRV�DR�JUDX�Pi[LPR��SHOR�GLUHFLRQDPHQWR�GDV
VRFLHGDGHV�D�TXH�VH�SHUWHQFH��FRP�UHJUDV�H�GHPDQGDV�UHJLGDV�SHOD�SROtWLFD�GH�PHUFDGR��WHP�VH�
FRP� IUHT�rQFLD�� SHUJXQWDGR� VREUH� DV� SURIXQGDV� FRQWUDGLo}HV� TXH� FHUFDP� RV� KRPHQV� DR
GHVHPSHQKDU� SDSpLV� TXH� IOXWXDP� HP�GLIHUHQWHV� HVIHUDV��1HVVD� SHUVSHFWLYD�� HP�TXH�R�SRGHU
KHJHP{QLFR� RSHUD� FRP� HILFLrQFLD�� RV� HVFULWRUHV� ILFDP� PDLV� TXH� QXQFD� j� PHUFr� RX� GR
PHFHQDWR�HVWDWDO�RX�GH�HGLWRUHV�TXH�SRVVDP�FLUFXODU�HP�FRQWH[WRV�HP�TXH�VH�UHVSLUD��VH�FRPH
H�VH�EHEH�GDV�SROtWLFDV�GH�XPD�SROtWLFD��RX�VH�UHYHOD�H�YHQHUD��RX�VH�HVFRQGH�H�VH�PDWD�

2V�MRJRV��TXH�Dt�VH�RSHUDP��PXLWDV�YH]HV�� LQVHUHP�DV�REUDV�VRE�D�UXEULFD�GR�OLWHUiULR
RX�GR�FLHQWtILFR�RX�GR�SROtWLFR��RX�VH�LPEULFDP�GH�WDO�IRUPD�TXH�QmR�VH�SRGHP�WUDoDU�OLQKDV�GH
GLVWLQomR�HQWUH�HOHV�
,PSRUWD�� HQWmR� H� DVVLP�� ORFDOL]DU� DV� ]RQDV� REVFXUDV� TXH� SHUPHLDP� D� DUWH� �PHQVDJHP� H
HVWpWLFD��� R�SRGHU� �KHJHPRQLD�� H� D� OtQJXD� �HPLVVmR�� FDQDO�� UHFHSomR�� FyGLJR� H�PHQVDJHP��QD
DERUGDJHP�GR�DXWRU�HQTXDQWR�VXMHLWR�

1HVVH�DVSHFWR��IDODU�GD�DUWH�H�GR�SRGHU�H�GR�FRQWH[WR�HP�TXH�DV�REUDV�VH�ORFDOL]DP�p
WHQWDU�EXVFDU�DV�FDXVDV�H�DV�FRQVHT�rQFLDV�GH�´YHUGDGHV�FROHWLYDVµ��GHOLFDGDPHQWH�SODQWDGDV�H
GHVFRQVWUXtGDV� QDV� QDUUDWLYDV� GDV� KLVWyULDV� GRV� KRPHQV�� (P� WDO� WHFLWXUD�� HP� TXH� R� KRPHP
YDJD�HP�WRUQR�GH� LGpLDV�SUp�FRQFHELGDV�H�FHQWUDGDV�QR�GHVHMR�GR�2XWUR��FDEH�DR�HVWXGLRVR�
VHPSUH�TXH�SRVVtYHO��WLUDU�GR�OLPER�GR�HVTXHFLPHQWR�XP�WH[WR�TXH�DFDED�SRU�UHYHODU�XPD�IDFH
GR�VHX�WHPSR��GH�WRGRV�RV�WHPSRV��'HVVD�QHFHVVLGDGH��VXUJH�D�SHoD��DLQGD�LQpGLWD��HP�OHWUD�GH
LPSUHQVD��HQFHQDGD�HP�������2�JRVWR�GD�YLGD�GH�0DULD�-DFLQWKD��SHOR�YLpV�GD�HVFULWD��YLVWD�HP
PRYLPHQWR��FRPR�XP�SURFHVVR�GH�UHYHODomR�GRV�EDVWLGRUHV��TXH�QXQFD�VH�GHVPDQFKDP�DRV
ROKRV�GR�OHLWRU��TXDQGR�HP�JHVWR�DXWRPiWLFR�FROKH�XP�OLYUR�QD�HVWDQWH�

4XDQGR�VH�OLGD�FRP�R�OLYUR�GLXWXUQDPHQWH�QmR�VH�WHP�R�FRVWXPH�GH�LQGDJDU��VH�GD�VXD
RULJHP�� GD� YHUGDGH� GH� VXD� HVFULWXUD� RULJLQDO�� GDV� SRVVtYHLV� LQWHUIHUrQFLDV� DOKHLDV�� QHP� WmR
SRXFR� VH� R� WH[WR� GDTXHOH� QRPLQDOL]DGR� DXWRU� IRL� HQWUHJXH� DR� RXWUR� QD� VXD� LQWHLUH]D� GH
FRQFHSomR� H� IHLWXUD��2� WH[WR� WUDQVIRUPDGR� HP� OLYUR� YLDMD� SRU� HVSDoRV� TXH� R� ID]HP� IOXWXDU
HQWUH�D�YLGD�H�D�PRUWH��-i�R�WH[WR�QXQFD�SXEOLFDGR��FRQGHQDGR�TXH�HVWi�j�VXD�PiVFDUD�GH�IHUUR
GH�LQFRPXQLFDELOLGDGH��QmR�SRGH�PRVWUDU�R�VHX�URVWR��QmR�SRGH�VHU�UHFRQKHFLGR�H��SLRU��QmR
SRGH�ID]HU�FRP�TXH�VXD�YR]�VH�IDoD�RXYLU�SDUD�TXH�D�KLVWyULD��FRQWtQXD�H�H[DXVWLYDPHQWH��VHMD
FRQWDGD��UHFRQWDGD��WUDQVIRUPDGD��2�DXWRU�VH�WRUQD�R�UHSRVLWiULR�GH�XP�REMHWR�PRUWR��DSHQDV
XP�OLYUR��R�OHLWRU�QmR�VDEH�GD�VXD�KLVWyULD��GDV�LQMXQo}HV�VRIULGDV�QR�SHUFXUVR�GD�VXD�HVFULWD�
WDQWR� GH� QDWXUH]D� LQWHUQD�� TXDQWR� GH� RUGHP� H[WHUQD�� (� p� HQWmR� KRUD� GH� ID]r�OR� WRUQDU�VH
KDELWiYHO�QRV�UHLQRV�GDV�SDODYUDV�FRPR�VH�QXQFD�KRXYHVVHP�VLGR�GLWDV��3DUD�WRUQDU�R�OLYUR�XP
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RUJDQLVPR�HIHWLYDPHQWH�YLYR��SXOViYHO��SDUD�DOpP�GR� LPDJLQiULR�TXH� OKH�Gi�R� OHLWRU��SRGH�VH
HQWUDU�QDV�HQJUHQDJHQV�GD�VXD�IHLWXUD�

$VVLP� p�� DVVLP� IRL� FRP� 0DULD� -DFLQWKD�� 'HOD� ILFDUDP� GRLV� PDQXVFULWRV�� TXDWUR
GDWLORVFULWRV�� XPD� YHUVmR� SDUD� UDGLRWHDWUR� GH� 2� JRVWR� GD� YLGD�� TXH� GLDORJDP� QD� EXVFD� GD
DSUHVHQWDomR�GH�XP�GUDPD�TXH�� FDPDOHRQLFDPHQWH��EDWH�R� DVVRDOKR�GR� WHDWUR� FRP�DV�YR]HV
GRV�WH[WRV�TXH�D�FDGD�GLD�DVVXPHP�IHLo}HV�GLIHUHQWHV��)RL�QR�SDOFR��VRE�GLIHUHQWHV�JHVWRV�GH
HQWHQGLPHQWR��GH�YR]HV�DOWHUQDGDV�H�DOWHUQDQWHV�TXH�R�WH[WR�IRL�GH�FODPDGR��SUR�FODPDGR��PDV
SDUD� XP� WDQWLQKR� GH�PXQGR� TXH� IRL� YDUULGR� GRV� WHPSRV� VRE� D�PDOGLomR� GR� HVTXHFLPHQWR�
GRHQoD�DWUR]�TXH�FRUUyL�DV�JHQWHV�SREUHV�GH�HVStULWR�H�PHPyULD��,QWHUSUHWDGD�SRU�'XOFLQD�GH
0RUDHV��)HUQDQGD�0RQWHQHJUR��:DOPRU�&KDJDV��-D\PH�%DUFHOORV��DOJXQV�WDPEpP�GHYRUDGRV
SRU� &URQRV�� R� WH[WR� GH� 0DULD� -DFLQWKD� UHVWRX� HP� XP� FDQWR� DWp� TXH� DOJXpP�� HP� JHVWR� GH
UHJrQFLD��FRPHoRX�D�GHOLFDGDPHQWH�D�SDVVDU�IROKD�SRU�IROKD��GHL[DQGR�TXH�VXUJLVVH�XPD�YR]
IRUWH��LQRYDGRUD��XPD�GHYRUDGRUD�GH�LGpLDV�

1R�FDVR�HVSHFtILFR�GH�0DULD�-DFLQWKD��DOpP�GRV�PLVWpULRV�GRV�WH[WRV��WHP�VH�R�HQWUDYH
GR� WHPSR�� Mi�TXH��HP�DSHQDV�XPD�GDV�YHUV}HV��D�GDWD�YHP�H[SUHVVD�H� WXGR�R�PDLV�SRGH�VHU
VLPXOWDQHLGDGH�IRUWXLWD��SRGH�VHU�D�QHFHVVLGDGH�GH�FRQILDU�DV�YR]HV�jV�QHFHVVLGDGHV�GR�SDOFR�
GD�rQIDVH�LPSUHVFLQGtYHO�QDTXHOH�PRPHQWR��RX�WDOYH]��DWp�PHVPR���DGHTXDU��R�WH[WR�SHOR�JUDX
GH�YLROrQFLD�QDV�HVIHUDV�GR�SRGHU�HP�TXH�VH�LQVHUH�H��DR�QHJDU�VH��PHILVWR���TXH�WHQWD�HPEDoDU
DV�HPRo}HV��SDUD�TXH�VLPSOHVPHQWH�QmR�PRUUD����GH�DPRU����DR�WHDWUR��PDV�TXH�PRUUH�DR�QHJDU�
VH� VHU��0DULD� -DFLQWKD� QmR� FKHJRX�� HQWUHWDQWR�� DWp� RQGH� VH� HVWXGRX� DWp� DJRUD�� D� GHVDILDU� RX
GHVDILQDU�FRP��2�JRVWR�GD�YLGD��DV�DUURJkQFLDV�FRQVWLWXtGDV��SHOR�FRQWUiULR��DR�DOWHUDU�R�WH[WR
DILUPDYD�OKH� DV� OkPLQDV�� SDUD� PHOKRU� GDU� FRQWD� GD� IUDTXH]D� KXPDQD�� PDUFDGDPHQWH� QRV
SHUVRQDJHQV�PDVFXOLQRV�FHUFDGRV�GH�PRUDOLVPR��KLSRFULVLD��H�EHP�SRXFD�WROHUkQFLD�

7HDWUR�IHPLQLQR"�1mR�TXHUR��FUHU��7HDWUR�GH�RSULPLGRV��TXDLVTXHU�TXH�VHMDP�RV�VH[RV�
FRUHV�� UHOLJL}HV�� GHVHMRV���� $� VXD� PXOKHU� IRUWH�� GHFLGLGD�� GHVDILDGRUD�� DQJXVWLDGD�� QmR
UHSUHVHQWDYD�XP�VRIULPHQWR�GH�XPD�PXOKHU�� VHULD� UHGX]LU� HP�PXLWR�D�QDWXUH]D�KXPDQD�GDV
FRXVDV�� R� VRIULPHQWR� HUD� UHJLGR� SHOR� VHQWLGR�PDLRU� GH� KXPDQLVPR��5HGX]LU� DV� RSLQL}HV� GD
SHUVRQDJHP� $QD� 0DULD� j� PHUD� GLVFXVVmR� �VH[LVWD�� �JrQHUR�� PHOKRU� GL]HQGR�� VHULD� TXHUHU
PLQLPL]DU�RV�DQVHLRV�GH�XPD�KXPDQLGDGH��RFDVLRQDOPHQWH��DQVHLRV�H[SUHVVRV�SHOD�JDUJDQWD�GH
XPD�PXOKHU�

$�VXD��PXOKHU��HUD�XP�DOWHU�HJR�GH�RXWUDV�YR]HV�SHUFRUUHQGR�RV�YD]LRV�GHL[DGRV�SHORV
VHUHV��SHUGLGRV�GRV�VHXV�LQVWLQWRV��SHUGLGRV�RV�VHXV�LQVWLQWRV��FRPR�OHPEUD�&DOYLQR��DR�ORQJR
GD�QHJDomR�FRQILQDGD�jV�LGpLDV�GH�OLEHUGDGH�H�SRU�TXH�QmR�OHPEUDU�IUDWHUQLGDGH�H�LJXDOGDGH��
TXH�RUD�VRDP�WDO�DUWLILFLDOPHQWH���H��SRU�FRQVHT�rQFLD��EXVFDU�TXH�VXDV�Do}HV�VH�H[SUHVVHP�QD
SOHQLWXGH�GD�QHFHVVLGDGH�GH�XPD�YHUGDGH�~QLFD��SHVVRDO��LQWUDQVIHUtYHO�H�TXH�LQFRHUHQWHPHQWH�
SRGHP�� DOKHLDV� D� TXDOTXHU� YRQWDGH�� LU� DR� HQFRQWUR� GH� XP� RXWUR� TXH� DQVHLH� RXYLU� DTXHOHV
JHPLGRV�� DTXHOHV� JULWRV�� DTXHODV� DOHJULDV� TXH� ID]HP�SDUWH� GD�PDQHLUD� TXH� VH� TXHLUD� HVWDU� QR
PXQGR��GD�PDQHLUD�SRU�TXH�VH�OXWD�SDUD�HVWDU�FRP�R�PXQGR�

2�HQJDMDPHQWR�LQHTXtYRFR�GH�0DULD�-DFLQWKD�QD�KLVWyULD�GH�VHX�SDtV�FDUUHJD�SDUD�WRGRV
XPD�SDUWH� GDV� SROrPLFDV� YLYLGDV� GXUDQWH� R�(VWDGR�1RYR�� HP�TXH� VH� SRGH� REVHUYDU� TXH� DV
IURQWHLUDV� GRV� HVFULWRUHV� IXQFLRQiULRV� S~EOLFRV� LPSHFiYHLV� GHOLQHLDP� D� FRQYLYrQFLD� FRP� D
YLROrQFLD�� FRP� D� LPSXQLGDGH�� FRP� R� REVFXUDQWLVPR� H� DOJXQV� VHUmR�� DOpP� GH� IXQFLRQiULRV�
H[WUDRUGLQiULRV�HVFULWRUHV�GH�XP�WHPSR��GXHODQGR�HP�VHU�QmR�VHQGR��DR�GHQXQFLDU�DV�DJUXUDV
GD�YLGD��SDUD� VXDYL]DU�EHP�R� OHJDGR��0DV�DJUDGD�DRV�QRVVRV�RXYLGRV�DV�YR]HV�GLVFRUGDQWHV�
GLVVRQDQWHV��iFLGDV��DILQDO�SHQVDPRV��QmR�HVWDPRV�VyV��(�SRU�WHU�VLGR�VHPSUH�DXWrQWLFD��p�SRV�
VtYHO� TXH�0DULD� -DFLQWKD� WHQKD� DPDUJDGR� XP� GLVFUHWR� VLOrQFLR� QHVVD� FDVWD� WHUUD� IOXPLQHQVH�
QHVVD�GLIXVD�PHPyULD�EUDVLOHLUD�

0DV��QHVVD�PHVPD�HQFDQWDGRUD�WHUUD��Fi�HVWmR�HVVHV�H�HVVDV�OHQGR��YDJDURVDPHQWH��VXDV
REVHUYDo}HV�� SURIXQGDV� IHULGDV�� VREUH� DPRU�� FDVDPHQWR�� LJUHMD�� SROtWLFD���� WHQWDQGR� TXHEUDU�
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TXH�SUHWHQVmR��� R� VLOrQFLR� TXH� IRL� LPSRVWR� D� VXD� REUD�� SRQGR� HP�PRYLPHQWR� D� VXD� HVFULWD�
HVFULWXUD��TXH�Ki�GH�VHU�HVFULWD��SDUWLFtSLR�IXWXUR�

�2� VDERU� GH� XP� VDEHU�� D�&UtWLFD� WH[WXDO��e� HP�SDUWH� GHVVH� FDPSR�GH� FRQKHFLPHQWR� TXH
HQWUD� D�&UtWLFD� 7H[WXDO�� TXH� VH� SURS}H�� HVWDEHOHFLGR� R� WH[WR� GH� EDVH�� D� FRQIURQWDU� DV� YiULDV
YHUV}HV��SURFHVVDU�R�UHJLVWUR�GDV�YDULDQWHV��R�DSDUDWR�FUtWLFR��4XDQGR�SRVVtYHO��WDPEpP���OHU�
DV�YDULDQWHV��FRP�ROKRV�GH�XP�OHLWRU�TXH�WHQWD�FRQWH[WXDOL]DU�DV�PXGDQoDV��TXH�VH�RSHUDUDP
QRV�WH[WRV��VHJXQGR�XPD�ySWLFD�FLUFXQVWDQFLDO��Mi�TXH�QmR�p�SRVVtYHO�SUHVXPLU�D��LQWHQomR��GR
DXWRU��

(VFROKLGRV�RV�FULWpULRV�SDUD�HGLomR�GH�XP�WH[WR��SRGH�VH�UHJXODU��PHVPR�TXH�GH�IRUPD
SUHFiULD��XPD�GLUHWUL]�SDUD�WRUQi�OD�XP�PRGHOR�~QLFR��GHILQLWLYR�RX�WUDQVLWyULR��OHYDQGR�VH�HP
FRQWD�R�PRPHQWR�GD�FRQFHSomR�GH�WH[WRV��LQVFULWRV�HP�FDWHJRULDV�GH�SURGXWR�H�RX�SURFHVVR�
SRU�H[HPSOR�

(QTXDQWR�SURGXWR��DV�REUDV�SHUPDQHFHP�DSDUHQWHPHQWH� LPyYHLV��DUPD]HQDQGR�XPD
´LQWHQomR�DXWRUDOµ� H�HVSHUDQGR�R�GHVYHQGDU�GR� OHLWRU��TXH�DV� UHYHVWLUi�GH�YLGD�� VHJXQGR� VXD
EDJDJHP�FXOWXUDO��VHJXQGR�FLUFXQVWkQFLDV�GHILQLGDV�D�SULRUL�FRPR�ID]HQGR�SDUWH�GD�KLVWyULD�GR
DXWRU��RX�VHJXQGR�RXWURV�FULWpULRV�VRFLDOPHQWH�YLJHQWHV��2�SURGXWR�JDQKD�R�GLQDPLVPR�GH�XP
SURFHVVR� TXH� QmR� p� DSHQDV� GR� OHLWRU�PDV� GH� XPD� WUDGLomR� GH� LQWHUSUHWDomR� GH� GHWHUPLQDGR
WH[WR�

(QTXDQWR� SURFHVVR�� GHVORFD� R� OHLWRU� GR� FRQIRUWR� GD� VLQJXODULGDGH� SDUD� D� SUySULD
FRPSOH[LGDGH� UHYHODGD� QD� FULDomR� DUWtVWLFD�� GHVID]HQGR� D� LGpLD� JHQHUDOL]DQWH� GD� REUD� SURQWD�
VHJXLGD�SHORV�GLWDPHV�GD�GHXVD�GD�LQVSLUDomR�

4XDQGR�VH�IDOD�HP�´HGLomR�GHILQLWLYD�GH�XPD�REUDµ��FRP�IUHT�rQFLD�HVFDPRWHLD�VH�R
VXRU�� D� LQVDWLVIDomR�� D� LQFRPSOHWXGH�� ´D� ¶GHILQLWLYH� HGLWLRQ·� LV� D� P\WKLFDO� FKLPHUD� DQG���� DQ
HGLWRU�ZLOO�DOZD\V�KDYH�WR�HPSOR\�KLV�RU�KHU�RZQ�MXGJPHQW�µ��%25167(,1��2S��FLW������

$YDOLDQGR� D� REUD� FRPR� XP�SURGXWR� TXH� YLYH� QD� H[SHFWDWLYD� GD� GHVFREHUWD� GH� XPD
LQWHQomR�DXWRUDO��SRGHP�VH�GHOLQHDU�iUHDV�GH�DXWRULWDULVPR�LQWHUSUHWDWLYR��TXH�EXVFDP�UHGX]LU
R�WH[WR�D�XPD�YHUGDGH�TXH�UHSRXVDULD�LQVRQGiYHO�QR�GHVHMR�GH�H[SUHVVmR�GH�XP�DXWRU��PHOKRU�
GH�XP�HVFULWRU��1HVVD�YHUWHQWH��R�DXWRU�VH�PRVWUDULD�XQR��LQGLYLVtYHO��LQWHLUR��VHP�LQGDJDo}HV�
GLYLQR�

6H��QR�HQWDQWR��FDGD�QRYD�YHUVmR�LPSOLFD�XPD�QRYD�LQWHQomR��RQGH�ILFD�R�DXWRU��RQGH�R
HVFULWRU"

$W�EHVW��WKH�ZULWHU�LV�D�FULWLF�RI�WKH�SUHYDLOLQJ�SRZHU��$QG�WKH�SUHYDLOLQJ
SRZHU�LQ�¶IUHH�PRGHUQ�VRFLHWLHV·�LV�QRW�D�JRYHUQPHQW�ZKDWHYHU�WKH�IRUP�
EXW� SXEOLF� RSLQLRQ�� WKH� SXEOLVKHU� DQG� WKH� DXGLHQFH� WRZDUG� ZKRP� WKH
ERRN�LV�GLUHFWHG��,I�WKLV�LV�VR��WKH�WUXO\�OLEHUDWLQJ�FULWLFDO�DFW�LV�WR�GLVFRYHU
DQG� SUHVHUYH� WKH� LQWHQWLRQV� RI� WKH� ZULWHU� DJDLQVW� WKH� DSSURSSLDWLQJ�
ERZGOHUL]LQJ� HIIRUWV� RI� FRPPXQLWLHV� RI� UHDGHUV� WR� GRPHVWLFDWH� WKH
LQWHQWLRQV� WR� WKH� PHUH� QHHGV� DQG� GHVLUHV� RI� WKH� UHDGHUV�
�*22'+($57�� &HQVRUVKLS� DQG� VHOI�FHQVRUVKLS� LQ� WKH� ILFWLRQ� RI� '�� +�
/DZUHQFH��,Q��%25167(,1��2S�FLW�������

1HP� VHPSUH� FRQWXGR� D� REUD�SURGXWR� YHP� D� S~EOLFR� FRQIRUPH� D� LQWHQomR� GH� VHX
DXWRU��3RU� LVVR��PXLWDV� YH]HV�� DGLYLQKDU�OKH�R�SHQVDPHQWR�SRGH� WRUQDU�VH� XP�RXWUR� WLSR�GH
MRJR�TXH�SURYRFD�LQWHUSUHWDo}HV�SOXUDLV�H�PXWiYHLV��SRLV�DV�LQWHUYHQo}HV�VRIULGDV�SRU�XP�WH[WR
VmR� GH� RUGHP�GLYHUVD�� R� SDOSLWH� GR� HGLWRU�� GRV� OHLWRUHV� IRUWXLWRV�� GD� FHQVXUD� GR� HVFULWRU�� GD
FHQVXUD�GRV�WHPSRV�H�WDQWRV�IDWRUHV�PDLV�

,PSRUWDQWH�� HQWmR�� GHILQLU� R� SDGUmR� GH� TXDOLGDGH� GR� SURGXWR�� 'HILQLU� R� SDGUmR� GH
TXDOLGDGH� GH� XPD� REUD� p� GHILQLU� VXD� KLVWyULD� HQTXDQWR� SURFHVVR� GH� FULDomR� DUWtVWLFD�� GH� VXD
JrQHVH�DWp�DV�SUDWHOHLUDV�GDV�OLYUDULDV��GDV�ELEOLRWHFDV�
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>���@�WKH�IRUPDO�FXUULFXOXP�RI�WKH�XQLYHUVLW\�LV�QRW�RQO\�D�FDQRQ��EXW�DOVR�D
JDWHZD\� WR�D�PDUNHW�� IRU�PRUH� WKDQ�DQ\WKLQJ� WKH�FDQRQ� VKDSHV�ZKDW� LV
QRZ�WKH�SULQFLSDO�PDUNHW�IRU�ZRUNV�RI�SRHWU\�DQG�OLWHUDWXUH��FROOHJH�FODVV
VDOHV��6FKRODUV�� LQ� HIIHFW��ZHUH� DVVXPLQJ� WKH� WDVN�RI�PDUNHW�SUHSDUDWLRQ
DQG� DGYDQFH� DGYHUWLVLQJ� IRU� WKH� FRPPHUFLDO� HGLWLRQV� WR� IROORZ��%HKLQG
WKH� UKHWRULF� RI� WKH� ´2WKHUµ�� LQ� RWKHUV� ZRUGV�� VFKRODUV� ZHUH� ZRUNLQJ
FRPIRUWDEO\�ZLWKLQ�WKH�LQVWLWXWLRQ�RI�PDLQVWUHDP�SXEOLVKLQJ���5$,1(<�
&DQRQ��JHQGHU��DQG�WH[W��,Q��%25167(,1��2S��FLW�������

$� HGLomR� GD� REUD� TXH� WRUQD� D� LQWHQomR� DXWRUDO� VDFUDOL]DGD� DSUHVHQWD� FRPR
FRQWUDSDUWLGD� D� HGLomR� YROWDGD� SDUD� XPD� OHLWXUD� DEHUWD�� FRP� R� UHJLVWUR� GH� YDULDQWHV�� TXH
DSRQWDP�R�PRYLPHQWR�GH�FULDomR��2V�GRLV�HQFDPLQKDPHQWRV�SRGHP�FRQGX]LU�D�XPD�OHLWXUD
VHFWiULD� H� WLUDQD�� GH� XP� ODGR� SRGH�VH� DOLPHQWDU� D� LGpLD� GH� TXH� R� DXWRU� ´SUHYrµ� XPD
LQWHUSUHWDomR�XQtYRFD��GH�RXWUR�ODGR��D�LGpLD�GH�TXH�R�OHLWRU�DFRPSDQKD�R�SURFHVVR�GD�FULDomR
IHLWD�GLVWDQWH�H��DJRUD��P~OWLSOD�

,W�KDV�ORQJ�IDVKLRQDEOH�WR�VFRII�DW�D�UHVSHFWIXO�YLHZ�RI�DXWKRULDO�LQWHQWLRQ
DV�D�SLRXV�IHWLVKL]LQJ�RI�WKH�WH[W��D�QHHGOHVV�VXEPLVVLRQ�RI�WKH�UHDGHU�WR
DXWKRULDO� W\UDQQ\��%XW� SXEOLVKHUV� DQG� UHDGHUV�PD\� FRQVWLWXWH� WKHLU� RZQ
W\UDQQ\���*22'+($57��2S��FLW�������

$� SUHSDUDomR� GH� HGLo}HV� JDUDQWH� ²� TXDQGR� IHLWD�� VHJXLQGR� FULWpULRV� SHUIHLWDPHQWH
HVWDEHOHFLGRV�H�QRPHDGRV�²�DR�S~EOLFR�D� HGLomR�GH�XPD�REUD��TXH� VHP�G~YLGD�SURYRFD�XP
RXWUR� H� QRYR� WH[WR�� DEULQGR�VH� D� SHUVSHFWLYD� GH� KDYHU� RXWUDV� ´YHUV}HVµ� TXH� QmR� VRPHQWH
DTXHOD� RIHUHFLGD� FRPR� ´GHILQLWLYDµ��'H� WDO� IRUPD� HVWH� IHQ{PHQR� LQWHUIHUH� TXDQGR� VH� EXVFD
GHWHUPLQDGD�HGLomR�TXH��PXLWDV�YH]HV��QRPHLD�VH�R�DXWRU��D�REUD�H�D�HGLWRUD��FRPR�IRUPD�GH
FUHGLELOLGDGH��2EYLDPHQWH��R�FRQWUiULR� WDPEpP�RFRUUH��1R�HQWDQWR��R�IXQGDPHQWDO�p�TXH�VH
IRUPH�WDO�FRPSRUWDPHQWR�VHOHWLYR��j�PRGD�GH�TXDQGR�VH�FRPSUD�DOJR�EHP�PHQRV�FRPSOH[R�
QD�VXD�FRQILJXUDomR�ILQDO��FRPR�XPD�79��SRU�H[HPSOR�

�,�EHJLQ�ZLWK�D�FRQIHVVLRQ��,�KDYH�RQH�RI�WKH�EHQLJKWHG�ZKR�HYHU�QHYHU
WRRN�WH[WXDO�FULWLFLVP�VHULRXVO\��7KH�JRDO�RI�DFKLHYLQJ�DQ�LPSHFFDEOH�WH[W
KDV�D�FHUWDLQ�DHVWKHWLF�DSSHDO��EXW� LW�QHYHU�VHHPHG�WR�PH�WKDW� WKH�VPDOO
GLIIHUHQFHV� WKDW� SUHRFFXSLHG� WH[WXDO� VFKRODUV� VHULRXVO\� DIIIHFWHG� WKH
PDWWHUV� RI� LQWHUSUHWDWLRQ� WKDW� FRQFHUQHG� WR�PH�� �*22'+($57��2S�
FLW�������

6H� XP� WH[WR� p� WUDQVPLWLGR� VHP� R� DFRPSDQKDPHQWR� PLQXFLRVR� GD� FULDomR� SHOR� VHX
DXWRU�� D� UHFHSomR� ILFD� FRPSURPHWLGD� DWp�PHVPR� QD� GLPHQVmR� GD� REUD� HQTXDQWR� SURGXWR� H
PXLWR�PDLV�DLQGD�TXDQWR�DR�DFHVVR�DR�PHFDQLVPR�TXH�D�FRQFHEHX��SHOD�Ym�SRVVLELOLGDGH��GH
UHFRQVWLWXLomR�GH�XP�PRPHQWR�²�SHUGLGR�²�WRUQDGR�SUHVHQWH�SHOD�VLPXOWDQHLGDGH�GH�UHJLVWUR
GH�WH[WRV�TXH�VH�FRQVWUXtUDP�

>���@� WKH� KLVWRULFDO� FROODWLRQV� DQG� WKH� WDEOHV� RI� YDULDQWV� DQG� HPHQGDWLRQ
VHHN� WR� SURYLGH� DFFHVV� WR� DV� PDQ\� GLIIHUHQW� UHFRQVWUXFWLRQ� RI� WKH� LQ�
SURFHVV�WH[W�DV�SRVVLEOH���32/.��:KHUH�WKH�FRPPD�JRHV��,Q��%25167(,1�
2S��FLW��������
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6y� UHFHQWHPHQWH� KRXYH�� HQWUH� QyV�� XP� VHQWLPHQWR� GH� ´SHUWXUEDomR� GD� RUGHPµ
GHPDUFDGD� SHOD� WUDGLomR� GH� SXEOLFDomR� GH� SRHPDV�� SRU� H[HPSOR�� GH� )HUQDQGR� 3HVVRD�� TXH
FRP�D�DEHUWXUD�GRV�HVSyOLRV�GHVOXPEUD�R�PXQGR�OLWHUiULR�FRP�SRHPDV�TXH�VH�FRQILJXUDP�QD
OLVXUD� GR� HVWDEHOHFLPHQWR� GH� WH[WRV� FRPR� EHODV� REUDV� LQDFDEDGDV�� P~OWLSODV�� DSRQWDQGR� DV
PmRV�GRV�SRHPDV�TXH�DLQGD�GHVOL]DP��TXH�WHLPDP�QD�FRQVWUXomR�GR�QXQFD�FRQVWUXtGR�

3DUD�VH�OHU�RV�PDQXVFULWRV�GH�)HUQDQGR�3HVVRD�p�IXQGDPHQWDO�WHU�D�OLJHLUH]D�GD�OHLWXUD
GDV�DQRWDo}HV� IHLWDV�QR�PRYLPHQWR�GDV�SiJLQDV�QR�DOWR��QDV� ODWHUDLV��QR� OLQHDU��'H� WRGRV�RV
FDQWRV�DV�SDODYUDV�IDODP�H�TXHUHP�H[LVWLU��2V�DQRV�RLWHQWD�H�QRYHQWD��DSHVDU�GH�SUHPLDGRV�FRP
SULPRURVDV�HGLo}HV�GH�)HUQDQGR�3HVVRD��IRUDP�UHIOH[R�GD�WLUDQLD�GD�WUDGLomR�GDV�HGLo}HV�GRV
DQRV� ���� TXH� RFXSDP� RV� HVSDoRV� GH� OHLWXUDV� TXH� PHUHFHULDP� R� FDUiWHU� FLQHPiWLFR� GRV
PDQXVFULWRV��HVFULWRV�HP�´IUXJDLVµ�IROKDV�GH�SDSHO�DOPDoR��e�QR�HVSDoR�GRV�´UDVFXQKRVµ�TXH
PDLV�LQWHQVDPHQWH�YLYHP��FRQYLYHP�QD�SROrPLFD�GRV�´KHWHU{QLPRVµ��6mR�RV�KHWHU{QLPRV�TXH
FRQYLYHP��QD�SROrPLFD�RX�DOJR�RX�DOJXpP�TXH�YLYH�RX�FRQYLYH�QD�SROrPLFD�GRV�KHWHU{QLPRV"
&RQKHFHU�R�SURFHVVR�p�GHVYHQGDU�RV�LPSDVVHV�GD�OtQJXD�H�´>���@�WKDW�ZLOO�WHOO�QRW�WKH�VWRU\�EXW
WKH�VWRULHV�RI�D�WH[W�µ��%86+��(VFDYDWLQJ�WKH�LGHRORJLFDO�IDXOW�OLQHV�RI�PRGHUQLVP��,Q��%25167(,1�
2S��FLW������

e� LQHJiYHO� TXH� WDO� HGLomR� p� LGHDO�� R� S~EOLFR� HVWi� KDELWXDGR� j� XQLIRUPLGDGH� WH[WXDO�
GLVFXUVLYD��QmR�DR�SHUFXUVR�SOXUDO��TXH�GHVID]�R�FDUiWHU�VDJUDGR�GR�WH[WR�TXH�QDVFH��VHJXQGR
XPD�FRQFHSomR�JHQHUDOL]DGD��SURQWR��DFDEDGR��IUXWR�GD�LQVSLUDomR�GLYLQD�

�2QO\�UHFHQWO\�KDYH�VFKRODUV�EHJXQ�WR�SRQGHU�WKH�GHHSHU�LPSOLFDWLRQV�RI
WKDW� HGLWLRQ�� WKH� DUELWUDULQHVV� RI� H[FOXGLQJ� DOO� EXW� WKH� ILQDO� SXEOLVKHG
IRUP�RI�D�ZRUN��WKH�GLVVROXWLRQ�RI�WKH�QRWLRQ�RI�D�VLQJOH�DXWKRU��DQG�WKH
UROH�RI�VRFLDO�IRUFHV� LQ�WKH� OLWHUDO�FRQVWLWXWLRQ�RI�D�WH[W�� �%25167(,1�
2S��FLW�����

e�RSRUWXQD�D�REVHUYDomR�TXH�*DEOHU�ID]�DFHUFD�GH�8OLVVHV��GH�-R\FH��VH�VH�SHQVDU�QR
SURFHVVR� GH� )HUQDQGR� 3HVVRD�� TXH� GLIHUHQWHPHQWH� QmR� WHYH� VHXV� SRHPDV� SXEOLFDGRV�� HP
IRUPD�GH�OLYUR��H[FHWR�0HQVDJHP�

*DEOHU�FRQILGHQWO\�GLVWLQJXLVKHV�EHWZHHQ�WZR�VWDWHV�RI�-R\FH��RQH�ZKRP
KH� FDOOV� ¶WKH� DXWKRU·�� WKH� EHDUHU� RI� WKH� LQVSLUHG� FUHDWLYH� IRUFH� ZKR
FRQFHLYHG�8O\VVHV��WKH�RWKHU�ZKRP�KH�FDOOV�¶WKH�VFULEH·��WKH�PHUH�GUXGJH�
ZKR��ZKLOH�FRS\LQJ�HDUOLHU�GUDIWV�DQG�FRUUHFWLQJ�SURRIV��PLVUHPHPEHUHG
DQG�JHQHUDOO\�ERUFKHG�WKH�ZRUN�RI�WKH�DXWKRU��7KH�WZR�ZRUNHG�WRJHWKHU
ZKHQ� -R\FH� FRSLHG� HDUOLHU� GUDIWV�� ¶WKH� DXWKRU� FRPSRVHG� DQG� UHYLVHG
XQFHDVLQJO\��ZKLOH�¶WKH�VFULEH·����ZDV�VLPXOWDQHRXVO\�SURQH�WR�LQDWWHQWLRQ
DQG� RYHUVLJKW�� �0(1'(/621��7ZR�$XGHQV� DQG� WKH� FODLPV� RI� KLVWRU\�� ,Q�
%25167(,1��2S��FLW�������

1R� HQWDQWR�� QHP� WRGRV�RV� HVFULWRUHV� GHL[DP� DV� VXDV� ´SLVWDVµ��PHVPR� FRP� DV� REUDV
SXEOLFDGDV�UHYRJDP�QDV��FRPR�VH�SXGHVVH�SDVVDU�D�ERUUDFKD�QRV�HWHUQRV����(��DILQDO��TXDO�VHULD
R�PRWLYR�GH�WDQWD�SUHRFXSDomR�SDUD�TXH�VH�DSDJXH�R�TXH�VH�HVFUHYHUD"�1mR�VHULD�DTXLOR�TXH
HVFUHYHPRV� IUXWR� GH� XP� PRPHQWR�� PXLWDV� YH]HV� LQWHQVR�� SRU� TXH� SDVVDPRV� GH� PRGR� D
WUDGX]LU�R�TXH�VH�Yr��R�TXH�VH�VRIUH��R�TXH�VH�GHVHMD�DOWHUDGR"�1mR�VHULD�R�WH[WR�XPD�IRUPD�GH
LQWHUYHQomR�H�LQWHJUDomR�HQWUH�RV�GLYHUVRV�HOHPHQWRV�GR�VLVWHPD�VRFLDO�TXH�DWXDP�QR�FRWLGLDQR
GR�FLGDGmR"

$V� UHODo}HV� HQWUH� D� DUWH� H� R� SRGHU�� DWUDYpV� GH� VXD� OLQJXDJHP�� SRGHP� WUDQVPLWLU� RX
GHVYLQFXODU� XP� LGHiULR� FRPSURPHWLGR�� GLUHWDPHQWH�� FRP� D� VXD� H[SHULrQFLD� SROtWLFD�� 7RGD� H
TXDOTXHU� DUWH� WHP� VHX� FRPSRQHQWH� LGHROyJLFR� IRUWHPHQWH�PDUFDGR� TXDOTXHU� TXH� VHMD� R� VHX
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GLVIDUFH��QR�HQWDQWR�� WDO�GLVIDUFH�PDLV� IDFLOPHQWH� VH�GHVID]�TXDQGR�VH�FRQVHJXH�GHVYHQGDU�R
SURFHVVR�FULDWLYR�GR�HVFULWRU��VXD�JrQHVH��SHOD�DQiOLVH�GDV�YHUV}HV�DQWHULRUHV� �YDULDQWHV��DWp�D
~OWLPD��TXH�p�D�~QLFD��TXDVH�VHPSUH��QD�PmR�GR�OHLWRU��2�OHLWRU�QmR�WHP�PHFDQLVPRV�GH�YHU�R
´GHQWURµ� GD� REUD�� SRLV� UHFHEH� XPD� PDVVD� JUiILFD� TXH� VHUi� OLGD�� GLJHULGD�� VHJXQGR� VXD
SHUFHSomR�GH�PXQGR�� VHJXQGR�VXD�SUySULD�KLVWyULD��1mR� WHP�FRPR�PDWHULDOL]DU�R�TXH� ILFRX
SHUGLGR�GD�OHLWXUD�GDV�YDULDQWHV�GDV�HGLo}HV�DQWHULRUHV��RX��TXHP�VDEH��D�SDUWLU�GR�PDQXVFULWR�

1R� FHQWUR� GHVVD� GLVFXVVmR�� VLWXD�VH� D� &UtWLFD� 7H[WXDO� TXH� SRGH�� SRU� VHX� REMHWR� H
PHWRGRORJLD�� IRUQHFHU� VXEVtGLRV� SDUD� XP� ROKDU� QR� LQWHULRU� GD� HVFULWD� �SURGXWR��� WRUQDGD
HVFULWXUD��SURFHVVR��

$�)LORORJLD�� SRU�PXLWRV� DQRV�� SUHVWRX�VH� j� GHVLJQDomR�GD� iUHD� GH� FRQKHFLPHQWR�TXH
OLGDYD� FRP� WH[WRV� HP� SHUVSHFWLYD� DPSOLDGD�� LQWHUSUHWDomR� H� UHJLVWUR� GRV� IDWRV� GD� OtQJXD�
HVWDEHOHFLPHQWR�GH�QRUPDV�H�EXVFD�GD�´YHUGDGHµ�GD�FULDomR�OLWHUiULD�SHOR�HVWXGR�H�RX�IL[DomR
GH�REUDV��HVWXGR�GRV�WH[WRV��SDUD�FRPSUHHQVmR�GRV�IHQ{PHQRV�GD�FXOWXUD�HP�TXH�VH�LQVHUHP�H
GH�TXH�VmR�H[HPSOR�

3RU� DEUDQJHU� GLYHUVDV� iUHDV�� VHX� FDPSR� GH� DWXDomR� UHVWULQJH�VH� j� PHGLGD� TXH� D
/LQJ�tVWLFD��SRU�H[HPSOR��VH�FRQVWLWXL�HP�XPD�FLrQFLD��ID]HQGR�GDV�OtQJXDV�QDWXUDLV�VHX�REMHWR
GH�HVWXGR��3RU�VXD�YH]��D�*UDPiWLFD��QRUPDWLYD��FXLGD�GD�´DUWH�GH�EHP�HVFUHYHU�H�IDODUµ�

'R� SHUFXUVR� LQLFLDO�� D� LQWHUSUHWDomR� H� IL[DomR� GR� WH[WR� YrP� ID]HU� SDUWH� GR� TXH�
FRQWHPSRUDQHDPHQWH��GHQRPLQD�VH�&UtWLFD�7H[WXDO�²�YROWDGD�SDUD�D�UHVWDXUDomR�GR�WH[WR�H�VXD
H[HJHVH�QR�FLUFXLWR�GD�/LWHUDWXUD��DXWRU�WH[WR�OHLWRU��

$� &UtWLFD� 7H[WXDO� VH� RFXSD� GH�� DR� SHUFRUUHU� RV� GLYHUVRV� SURGXWRV� GH� XP� PHVPR
SURFHVVR� DUWtVWLFR�� HVFROKHU� XP� GHOHV� TXH�� HVFRLPDGR�� VH� FRQVWLWXL� QR� WH[WR� FUtWLFR� ²� OLYUH�
SRUWDQWR��GH�IDOKDV�WLSRJUiILFDV�H�FRQVRDQWH�FRP�D�´YHUGDGHµ�GR�DXWRU��$R�VH�HIHWXDU�D�FRODomR
GH� HGLo}HV�� FKHJD�VH� DR� WH[WR�EDVH�� D� SDUWLU� GR� TXDO� HPDQDP� WRGDV� DV� GHPDLV� OLo}HV
GLYHUJHQWHV�� (VWDEHOHFLGR� R� WH[WR�EDVH�� IL[D�VH� R� WH[WR�FUtWLFR�� UHJLVWUDP�VH� DV� YDULDQWHV� H
SURFHGH�VH� j� FRQVWLWXLomR� GR� DSDUDWR� FUtWLFR�� HVSDoR� GH� GHILQLomR� GRV� FULWpULRV� XVDGRV� H� GH
GRFXPHQWDomR�GH�WRGDV�DV�TXHVW}HV�FRQIOLWDQWHV�GHULYDGDV�GDV�GLYHUVDV�OLo}HV�WH[WXDLV��TXDQGR
KRXYHU��7UDWD�VH�DTXL�GD�HGLomR�FUtWLFD��SURSULDPHQWH�

2�SUHVHQWH�HVIRUoR�GH�WUDQVPLWLU�XP�WH[WR�OLYUH�GDV�LQWHUIHUrQFLDV�DOKHLDV�j�FULDomR�GH
XP�GHWHUPLQDGR�DXWRU�H�VXD�REUD�FRQILJXUD�D�SRVVLELOLGDGH�UHDO�GH�WUDEDOKDU�VH�FRP�D�YLVmR�GH
PXQGR�SUHWHQGLGD�SHOR�DXWRU��DR�UHIOHWLU�VXD�LQWHUSUHWDomR�GD�UHDOLGDGH�RX�DR�WUDGX]LU�DV�YR]HV
GH�XP�WHPSR��GH�XPD�JHQWH��GH�XPD�WHUUD�

$�&UtWLFD�7H[WXDO�EXVFD� UHJLVWUDU�R�SHUFXUVR� VHJXLGR�SHOR� DXWRU�� DR�GHOLQHDU�R� WH[WR�
WRUQDGR�REMHWR�GH�PDQLSXODomR�H�GHVHMR�GH� VHU��GH�H[LVWLU� HQTXDQWR�REUD� DFDEDGD�� HQTXDQWR
IRUPD�GHILQLWLYD�

-XVWDS}HP�VH��HQWmR��DV�DOWHUDo}HV�IHLWDV�SHOR�DXWRU��YDULDQWHV��TXH�DSRQWDP�D�EXVFD�GD
PHOKRU� SDODYUD�� GD�PHOKRU� IHLWXUD� DQWHV� GR� Y{R� DR� GHVWLQDWiULR�� e� R� DXWRU� TXH� FRPDQGD� R
SURFHVVR�GD�VDFUDOL]DomR�GR�VHX�WH[WR��DR�GHILQLU�R�kPELWR�GDV�DOWHUDo}HV�SUHWHQGLGDV��0DV�WDO
VDFUDOL]DomR�GXUD�MXVWR�R�LQVWDQWH�GH�LQVDWLVIDomR��GR�VHQWLGR�GR�LQDFDEDGR��GR�TXH�DLQGD�HVWi
SRU� ID]HU�VH�� 1HVVD� OHLWXUD�� SRGH�VH� SUHVXPLU� QmR� D� H[LVWrQFLD� GH� XP� DXWRU�� PDV�� SOXUDO�
DXWRUHV�

$R�DOWHUDU��SRU�YH]HV��R�SUySULR�Q~FOHR�WHPiWLFR�GD�REUD��HVWH�JDQKD�HP�IHLomR�R�WUDoR
GLVWLQWLYR�GH�RXWUD�SDODYUD��RXWUR�GL]HU�²�FRQGLFLRQDLV�j�SOXUDOLGDGH�GRV�PRPHQWRV�GH�YLYrQFLD
GR�HVFULWRU�

2V� PRYLPHQWRV� IHLWRV� QR� LQVWDQWH� GD� HVFULWD� ²� LU�� YLU�� ID]HU�� GHVID]HU�� HVWUXWXUDU�
GHVHVWUXWXUDU�²�SDVVDP�SRU�XP�RFXOWDPHQWR�QD�SHUVSHFWLYD�GR�RXWUR�OHLWRU��DSURIXQGDQGR�D
LPSRUWkQFLD� GR� UHJLVWUR� GDV� YDULDQWHV� FRPR� IRUPD� GH� R� OHLWRU� XOWUDSDVVDU� D� FRQFUHWXGH� GR
SURGXWR�WH[WR�LPSUHVVR��ROKDQGR�²�PHVPR�TXH�DWUDYpV�GDV�IUHVWDV�²�R�WUDEDOKR�OLWHUiULR��(LV�R
PHFDQLVPR�GH�R�OHLWRU�OHU�HP�PRYLPHQWR�R�PXQGR�GD�SOXUDOLGDGH�GR�DXWRU�
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4XDQGR� FRQVLGHUD� R� VHX� WH[WR� HP� ´IRUPD� GHILQLWLYDµ�� R� DXWRU� SRGH� HVWDU� EXVFDQGR
XPD�JDUDQWLD�GH�TXH�DTXHOH�WH[WR�HVWi�DFDEDGR��UHIOH[R�IRWRPHWULFDPHQWH�IHLWR�GH�XP�GHVHMR�
HP�XP�PRPHQWR��HP�FLUFXQVWkQFLDV�GHILQLGDV�H�Mi�SDVVDGDV�GR�VHX�ILHUL�

/DWHQWH��QR�HQWDQWR��ILFD�R�GHVDILR��$�SUySULD�FRQVFLrQFLD�GD�ILQLWXGH�GR�SURFHVVR�GH
FULDomR�SRGH�OHYDU�R�DXWRU�D�DOLPHQWDU�D�VXD�SHUIRUPDQFH��D�DOWHUDU�VXFHVVLYDPHQWH�VXD�REUD��D
SURGX]LU� PDLV� GH� XP� WH[WR� VRE� R� PHVPR� WtWXOR�� HP� GLYHUVRV� PRPHQWRV� KLVWyULFRV�� $t�
IUHT�HQWHPHQWH� R� DXWRU� PDLV� YHOKR� QHJD� R� SURGXWR� GH� VXD� MXYHQWXGH�� H� SURFXUD� OHJDU� j
SRVWHULGDGH�DSHQDV�D�YHUVmR�TXH�MXOJXH�VHPSUH�FRODGD�j�VXD�~OWLPD�IDFH��HQTXDQWR�XP�FDPSR
GH� LGpLDV� D� VHUHP� SHUVFUXWDGDV� SRU� ROKRV� LQYDVRUHV�� 'Dt� VHU� SRVVtYHO� R� ODFUH� HP� GLYHUVRV
PRPHQWRV��DWp�R�ODFUH�ILQDO��DWD~GH�GRV�PRYLPHQWRV�TXH�VH�YmR��TXH�VH�IRUDP�

7HVWHPXQKD�GR�VHX�WHPSR��R�DXWRU�DVSLUD�D�SHUPDQHFHU��FRQWHVWD�D�VXD�HVFULWD��EXVFD
WUDGX]LU�DV�TXHVW}HV�HP�GHEDWH��D�VXD�UHIOH[mR�²�~QLFD�H�LQWUDQVIHUtYHO��0DV�HLV�TXH��SRU�PDLV
TXH� DFLRQH� VHX� UHSHUWyULR�� R� SDUDGLJPD� UHVSRQGH� DTXLOR� TXH� R� VLVWHPD� OLQJ�tVWLFR� SRGH
RIHUHFHU��´'L]HL�PH�XPD�Vy�SDODYUD�TXH�PLQKD�DOPD�VHUi�VDOYD�µ�2�VHX�SRHPD�VHUi�D�VXD�DOPD
YLYD�QR�PXQGR��e�SUHFLVR�VDEHU� ID]HU�D�HVFROKD��GHSXUDU��DPSOLDU�� VXEVWLWXLU��3HUFRUUHU�HVWHV
FDPLQKRV�� LQWHUSUHWi�ORV� FRP� ROKRV� GH� TXHP� p� HVWUDQJHLUR�� DVVRFLi�ORV� jV� FRQGLo}HV� GDV
pSRFDV�� SHVTXLVDU� DV� LQIOXrQFLDV� GDV� UHDOLGDGHV� FLUFXQGDQWHV� H� UHLQWHUSUHWi�ORV� D� SDUWLU� GR
SUHVHQWH�VmR�DOJXPDV�GDV�TXHVW}HV�TXH�HQYROYHP�R�FUtWLFR�WH[WXDO�

$� IL[DomR� GR� WH[WR�� DSyV� D� DQiOLVH� GH� XP� HOHQFR� GHILQLGR�� Mi� SUHVVXS}H� R
HVWDEHOHFLPHQWR� GH� XP�RXWUR� WH[WR� VRE� D� pJLGH� GH� RXWUD� DXWRULD��$VVLP�� DR� VH� OHUHP� YiULDV
HGLo}HV� VRE� XP� PHVPR� WtWXOR�� HVWDU�VH�LD� GHVYHQGDQGR� XPD� SDUFHOD� GD� JrQHVH� GD� FULDomR
DUWtVWLFD��SDUD�GDU�RULJHP�D�RXWUR�PLVWpULR�²�R�PLVWpULR�GD�UHLQWHUSUHWDomR�GR�ID]HU�SRpWLFR�TXH�
SRU�VXD�SUySULD�FRQWD�H�ULVFR��FRQFHEH�FRPR�SDUWLGD�D�FRQYLYrQFLD�FRP�R�P~OWLSOR�

e� SHOD� REVHUYDomR� GHVVD� SUySULD� FRQWXQGrQFLD� GD� LQVWDELOLGDGH� GR� YHUER� RX� GH� VXD
LQVLVWrQFLD�RX�GH�VXD�EXVFD�GH�UHDILUPDomR�TXH�VH�SRGH�DWp�WUDoDU�R�SHUILO�GH�XP�KRPHP�TXH
ROKD�R�PXQGR�SHOD�HVWLOL]DomR�

7DO�HVWLOL]DomR��GH�RUGHP�SHVVRDO�RX�GH�UHVVRQkQFLD�GR�FROHWLYR��SRGH�YLU�D�VLJQLILFDU�R
WUDoR� TXH�PDUFD� RX� TXH� UHIOHWH� XP� WHPSR�� RX� VXD� FRPSUHHQVmR� GDV� LGpLDV�� FRQWUDGLo}HV� H�
VREUHWXGR�� DV� OLJDo}HV� FRP� RV� IDWRV�� WHPDV� H� SHUVSHFWLYDV�� HQTXDQWR� REMHWRV� GH� GHVHMR� GH
SHUVXDVmR�

4XDQWR�PDLV�R�DXWRU�EXVFD�D�SHUIHLomR�SDUD�R� VHX� WH[WR�� WDQWR�PDLV�SRGH� UHYHODU�DR
OHLWRU� VXDV� LQWHUURJDo}HV�� VXD� OXWD� FRP� D� SDODYUD�� FRP� D� OtQJXD� ²� PHLR�� DILQDO�� ~QLFR� GH
H[SUHVVmR�� WUDQVIRUPDGD�HP�IHUUDPHQWD�TXH��DWp�QR�DU��GHYH� UHSUHVHQWDU�D� IRUoD�FRP�TXH�VH
HVSHUD�DOFDQoDU�D�HVFXOWXUD�GR�YHUER�

$R� OHLWRU� p� IDFXOWDGR� VHJXLU� iYLGR� RV� PHFDQLVPRV� OLQJ�tVWLFRV�� TXDQGR� DFLRQDGR� H
DEDQGRQDGR�R�SDUDGLJPD��e�QHVVH� UHVWROKR�TXH� VH� HQFRQWUDP�DV� GHOLFDGH]DV�� DV� UXSWXUDV�� R
GLWR��R�QmR�GLWR��R�EHQGLWR��R�PDOGLWR��D�YHUERUUDJLD��D�VtQWHVH�

$� VXEVWLWXLomR�� D� VXSUHVVmR�� R� DFUpVFLPR� QXQFD� VmR� LQRFHQWHV�� 3HOD� DQiOLVH
LQWHUSUHWDWLYD� GDV� YDULDQWHV�� SRGHP�VH� DYDOLDU� DV� HVFROKDV� IHLWDV� FRPR� DWRV� GH� TXDVH� ~OWLPD
YROLomR��~OWLPD�PDQLIHVWDomR�GH�SRGHU��GHILQLWLYD�DVVLQDWXUD�

5HYLVLRQV�DUH�PDGH�LQ�RUGHU�WKDW�WKH�PDFKLQH�PLJKW�ZRUN�EHWWHU��PLJKW
GR� �ZKDW� LW�KDV�DOZD\V�GRQH��RQO\�PRUH�HIIHFWLYHO\��7KH�PHFKDQLF�ZKR
UHSDLUV� D� MHW� HQJLQH�PD\� EH� VDG� DQG� ORQHO\�� EXW� KH� GRHV� QRW� DGMXVW� WKH
ZKLQH� RI� WKH� HQJLQH� WR� PDWFK� WKH� SLWFK� RI� KLV� GHVRODWLRQ�� �.$33(/�
&RPSOHWH�ZLWK�RPLVVLRQV��WKH�WH[W�RI�0DULDQQH��0RRUH·V��,Q��%25167(,1��2S�
FLW�������
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$R� HVFROKHU� XPD� SDODYUD� H� QmR� RXWUD�� p� DTXHOD� TXH� VH� VHOHFLRQD� SDUD� OHPEUDU�� D
SULPHLUD�TXH�UHVVRD��TXH�DLQGD�HP�HVWDGR�GH�FRQFHSomR�SRGH�YLU�D�VHU��$�RXWUD�SRGHUi�ILFDU�QR
WHPS�O�R�GH�0QHPRVLQH��GH�RQGH�SRGHUi�QmR�PDLV�VDLU�

e�GHVVH� MRJR�IHLWR�HP�VXUGLQD��QRV�EDVWLGRUHV�GD�FULDomR��TXH�VXUJH�R�TXH�QD�&UtWLFD
7H[WXDO� VH� GHQRPLQD� WH[WR�EDVH�� TXH� WHP� VLGR� WUDGLFLRQDOPHQWH� FRQVLGHUDGR� FRPR� DTXHOH
~OWLPR�HP�YLGD�GR�DXWRU��TXH�WHQKD�VLGR�DSURYDGR�SRU�HOH��$SHQDV�XP�FULWpULR��6HUi�VHPSUH
XP�FRUWH�QR�WHPSR�GR�WH[WR�SDUD�RQGH�FRQYHUJH�XPD�YLVmR�GHILQLGD�GR�VXMHLWR�DXWRU�VREUH
GHWHUPLQDGD�PDWpULD��VRE�GHWHUPLQDGDV�FLUFXQVWkQFLDV�

$�SDUWLU�GD�GHILQLomR��SRU�SDUWH�GR�HVWXGLRVR��GR�WH[WR�EDVH��LQLFLD�VH�XPD�GLVFXVVmR�GH
QDWXUH]D�SROrPLFD��FRPSOH[D��DWp�TXH�SRQWR�R�VXMHLWR�DXWRU��DR�PROGDU�R�VHX�WH[WR��FRQVWUyL
DOJR�TXH�XOWUDSDVVD� VXD� LQGLYLGXDOLGDGH��SDUD�GHL[DU� IDODU�� DOpP�GH� VXD� LGHQWLGDGH� VRFLDO"�$Wp
TXH�SRQWR�FRQYHUJHP�DV�HVWyULDV�GH�VXMHLWRV�VLQJXODUHV�SDUD�D�+LVWyULD�GD�VRFLHGDGH�HP�TXH�VH
LQVHUHP�H�GHQWUR�GD�TXDO�SURGX]LUDP�VHXV�GLVFXUVRV"�$Wp�TXH�SRQWR�R�DXWRU�SRGH�GDU�YLGD�DR
PRYLPHQWR� FRWLGLDQR� YLYLGR� SRU� RXWURV� VXMHLWRV�� GH� TXHP� jV� YH]HV� HOH� VH� WRUQD� SRUWD�YR]�
DOWDPHQWH�FRPSURPHWLGR��FRPR�DTXHOH�TXH�´ROKDµ�H�DTXHOH�TXH�´ID]µ�H�DTXHOH�TXH�´HVFUHYH
VREUHµ"

3UREOHPV� OLNH� WKHVH� PDNH� H[SOLFLW� D� TXHVWLRQ� WKDW� KDXQWV� DOO� OLWHUDU\
VWXG\��WR�ZKRP��GRHV�D�WH[W�EHORQJ"�,I�LW�EHORQJV�WR�LWV�DXWKRU��WKHQ�WKH
IDGLQJ�²�PRGHO��RI�HGLWLQJ��KDV�PXFK�WR�UHFRPPHQG��LW��DQG�WKH�WDVN��RI
HGLWLQJ� � LV� WKH� UHFRYHU\� � RI� WKH� DXWKRU·V� RULJLQDO� WH[W� DV� WKH� WDVN� RI
FULWLFLVP� � LV� WKH� UHFRYHU\� � RI� WKH� DXWKRU·V� RULJLQDO� PHDQLQJ�� ,I� D� WH[W
EHORQJV� � WR� LWV� UHDGHUV�� WKHQ� WKH� JRWKLF� ²� WRZHU� PRGHO� LV� WKH� RQH� WR
IROORZ���WKH�WDVN��RI�HGLWLQJ�LV�WKH�SUHVHQWDWLRQ��RI�WKH�YHUVLRQ��NQRZQ�WR
WKH�UHDGHUV�RI�D�ZRUN��DQG�WKH�WDVN�RI�FULWLFLVP�LV�WKH�UHLQWHUSUHWDWLRQ�RI�D
ZRUN�LQ�WKH�WHUPV��PRVW��VLJQLILFDQW�WR�WKH�FULWLF���0(1'(/621��7ZR
$XGHQV�DQG�WKH�FODLPV�RI�+LVWRU\��,Q��%25167(,1��2S��FLW���������

$R�LQWHUSUHWDU�VH�XP�FRQMXQWR�GH�YDULDQWHV�GH�XP�WH[WR�EDVH��p�FRP�D�QRomR�GH�SOXUDO�
HP�SULPHLUR�PRPHQWR��TXH�VH�WHUi�GH�OLGDU��8P�DXWRU�SOXUDO��HODERUDGRU�GH�XP�SURGXWR�HP
FRQVWUXomR��'HFRUUHP� GHVWD� SHUVSHFWLYD� DV� LQWHU�UHODo}HV� FRP� DV� SRVVLELOLGDGHV� GH� UHIOH[mR
VREUH�R�UHDO�HVWLOL]DGR�GR�VXMHLWR�DXWRU�H�PDLV�GH�XP�VXMHLWR�OHLWRU��VHPSUH�Mi�VRE�R�VLJQR�GD
+LVWyULD�

1HVVH� FRQWH[WR�� R� VXMHLWR�OHLWRU� SRGH� SUHWHQGHU� WUDQVIHULU� SDUD� D� LQWHUSUHWDomR� GDV
YDULDQWHV�GR�VXMHLWR�DXWRU�²�p�ERP�OHPEUDU�WDPEpP�TXH�R�DXWRU�p�WDPEpP�VHX�SULPHLUR�OHLWRU
²� RV� SRVVtYHLV� FDQDLV� FRQGXWRUHV� GH� XPD� OHLWXUD� SUREOHPDWL]DGD� QR� FRUWH� LGHROyJLFR�� QD
HVWUXWXUDomR�GRV�HOHPHQWRV�OLQJ�tVWLFRV�FRP�IXQomR�SHUVXDVLYD�H�LQIRUPDWLYD�

7UDWD�VH�� GH�PDQHLUD� VLPSOLILFDGD�� GH� XPD� YHUWHQWH� WUtSOLFH� GH� SURGXomR� GH� IDWRV�� GH
FULDomR�GH� IHLWRV�� R� OHLWRU� VH� ODQoD� HP�EXVFD�GH�XPD�SDODYUD�GH�XP�DXWRU�TXH�� SRU� VXD� YH]�
EXVFD�XP�RXWUR�OHLWRU�QR�VHX�LPDJLQiULR�

2�OHLWRU�SRGHUi�GHL[DU�VH�HQYROYHU�QD�VHGXomR�GH�SHUFRUUHU�RV�ODELULQWRV�GRV�SURFHVVRV
GH�´WUDGXomRµ��SDUD�SRGHU�FRPSRU�HOH�PHVPR��DJRUD�IHLWR�DXWRU��XP�SHUFXUVR�TXH��HPERUD�OKH
VHMD�SUySULR��EXVTXH�WUDGX]LU�XP�RXWUR��TXH�DSDUHFH�QR�WH[WR�RX�DWUDYpV�GHVWH��2�OHLWRU�SDVVD�D
ROKDU�D�REUD�SRU�GHQWUR��XP�HVWDGR�ODWHQWH�GH�ID]LPHQWR�

$�FRQWH[WXDOL]DomR�GD�DQiOLVH�GDV�OLJDo}HV��OLo}HV"��GLYHUJHQWHV�²�REMHWR�GH�HVWXGR�GD
&UtWLFD�7H[WXDO� ²� SDJD� XP�SHVDGR� WULEXWR� D� WXGR�R� TXH� IRL� GLWR��&RPELQDP�VH�� HQWmR�� XPD
SDUWH�PDWHULDOPHQWH�GHILQLGD�SRU�FULWpULRV�SURQWRV��FRODomR�� WH[WR�EDVH�� WH[WR�FUtWLFR��UHJLVWUR
GH� YDULDQWHV�� H� RXWUD�� IXQGDGD� QR� SUySULR� LPSRQGHUiYHO� ²� QR� VHQWLGR� GH� XPD� SUiWLFD� GH
UHVXOWDGRV� ²� GD� OHLWXUD� GDV� YDULDQWHV� TXH�� LQVWDODGDV� HP� XP� GLVFXUVR� SUHWpULWR�� EULJDP� SRU
RFXSDU�XP�HVSDoR�QR�YLU�D�VHU�VRE�D�ySWLFD�GR�OHLWRU�
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2�HVWXGR�GDV�YDULDQWHV�IHLWDV�SRU�DTXHOH�DXWRU�SRGH�SUHVVXSRU�R�HQWHQGLPHQWR�GH�XP
UHSHUWyULR� OLGR� VRE�XP�SRQWR�GH� YLVWD� TXH� ID]� HPHUJLU� RV� VLQDLV�� RV� YHVWtJLRV� GHL[DGRV� SHOR
DXWRU�²�LQWpUSUHWH�GH�XPD�UHDOLGDGH��SRUWD�YR]�GH�XP�GHWHUPLQDGR�VHJPHQWR�VRFLDO��FDWDOLVDGRU
GH� XP� DQVHLR� IDFWXDO�� UHIOH[R� GH� XPD� YR]� FROHWLYD� RX� DWRU� HP� SDSpLV� FXMRV� VHQWLGRV� HVWmR
VHPSUH�HP�MRJR�

1DV� FRPSOH[DV� UHODo}HV� HQWUH� R� KRPHP�� HQTXDQWR� VXMHLWR� GH� XPD� DomR� SROtWLFD� H�
SRUWDQWR�� LGHROyJLFD�� FRP� XP�GLUHFLRQDPHQWR� KHJHP{QLFR� H� R� KRPHP� VXMHLWR� GH� XP� ID]HU
OLWHUiULR�� UHVWDP� SHUJXQWDV� TXH� VLWXDP� D� �SHVVRD��� HP� GLYHUVRV� kQJXORV� GH� DERUGDJHP�
LQFOXVLYH�D�SXOVmR�SDUD�GLVWLQJXLU�RV�GRLV�REMHWRV�GH�HVWXGRV��WHQWDQGR�GLIHUHQFLi�ORV�QR�kPELWR
GD�SUySULD�UHVROXomR�QD�HVFULWXUD�

'HVVD� ELSDUWLomR� VH� GHULYDP� RXWUDV� TXH� Vy� FRQWULEXHP� GH� IRUPD� FRQWXQGHQWH� QD
LQVHUomR�GR�´LQGLYtGXRµ�FRPR�SHUWHQFHQWH�D�XP�XQLYHUVR�DPELYDOHQWH�PDV�FRP�XP�SHUFXUVR�
SRU� YH]HV�� SUHWHQGLGR� HP� SODQR� GH� XELT�LGDGH�� 1D� SUHVXQomR� GH� EXVFDU� XPD� HVWpWLFD� TXH
LQVLUD�R�HVFULWRU�QD�UXEULFD�GD�OLWHUDWXUD��QD�SUHVXQomR�GH�EXVFDU�XPD�LVHQomR�TXH�R�HVFULWRU��
DJRUD�IHLWR�´KLVWRULDGRUµ���WHULD��DOJXQV�SUHVVXSRVWRV�SRGHP�VHU�GHOLQHDGRV���PHVPR�TXH�QHP
VHPSUH�SUHWHQGLGRV�

$�PHQVDJHP� VH� XWLOL]D� GH� XP� FDQDO� GH� FRPXQLFDomR� TXH� SURFXUD� XP� OHLWRU� OLGDQGR
FRP�D�ILFomR��PHVPR�TXH�RV�IDWRV�H�VHXV�SHUVRQDJHQV�VHMDP�VDELGDPHQWH�REMHWRV�GH�YLYrQFLDV
FRWLGLDQDV�

2�ROKDU�SDUD�R�SDVVDGR�VH�HIHWLYD�PDV�FRP�XP�GLVWDQFLDPHQWR�LQHYLWiYHO��Mi�TXH�D�YROWD
DR�SDVVDGR�HVWi�DVVLQDODGD�DSHQDV�SHOD�SRVVLELOLGDGH�GH�WUDEDOKDU�FRP�D�VtQWHVH�TXH�UHVWRX��QR
SODQR�GD�PHPyULD��HVWULWDPHQWH�GLUHFLRQDGD�SHORV�SURFHVVRV�GH�VHOHomR�LQGLYLGXDO�GDTXLOR�TXH
VH�TXHLUD�HVFROKHU�GHVVH�SDVVDGR��$�YROWD�p�SRVVtYHO�SHOR�LPDJLQiULR��VHJXQGR�XPD�VHOHomR�GH
QDUUDWLYD�� FRPR� XP� FRUWH� IHLWR� QD� HVFROKD� GD� GRFXPHQWDomR�� 'H� TXDOTXHU� IRUPD�� D
VXEMHWLYLGDGH�QmR�SRGHUi�VHU�EDQLGD��DSHQDV�DWHQXDGD��SHOR�JUDX�GH�FRQYHQFLPHQWR�SUHWHQGLGR
SHOR�DXWRU��$VVLP�

2�GLVFXUVR�GR�VHGXWRU�WDQWR�SRGH�FRQVLVWLU�HP�GL]HU�DR�RXWUR�R�TXH�HOH
JRVWDULD�GH�RXYLU��FRPR�HP�GL]HU�H[DWDPHQWH�R�TXH�HOH�WHP�KRUURU�GH�RX�
YLU��2�HVVHQFLDO�QmR�p�TXH�KDMD�XPD�SURPHVVD�QD�OLQJXDJHP��PDV�TXH�KDMD
XPD� SURPHVVD� GH� OLQJXDJHP�� �/(</$� 3(5521(�02,6e6�� )ORUHV� GH
HVFULYDQLQKD��,Q��3HWHUVRQ�	�%HUQG��&RQIOXHQFHV� OLWWpUDLUHV��%UpVLO� ��4XHEHF�� OHV
EDVHV�GCXQH�FRPSDUDLVRQ������

8P�OLYUR��OLGR�QR�VLOrQFLR�GRV�TXDUWRV��GDV�VDODV��QXQFD�VLJQLILFDUi�XP�SHULJR�LPLQHQWH�
GLIHUHQWH��VH�R�PHVPR�WH[WR�IRU�UHFLWDGR��GHFRUDGR��UHSUHVHQWDGR��RXYLGR�DR�ORQJR�GH�XP�SDtV�
6H�D�YR]�VH�IL]HU�RXYLU�SHODV�HPLQrQFLDV�SDUGDV�GD�FXOWXUD��PDLV�ORQJD�VHUi�D�YLGD�GDTXHOD�REUD
GH�DUWH��,PSRUWDQWH�VHUi�PDQWHU�D�YHUVmR�TXH�VHGX]LX��TXH�ILFRX�

�$V�YR]HV�GD�YLGD��0DULD�-DFLQWKD��(��DSyV�WmR�ORQJD�GLJUHVVmR��TXH�VH�YROWHP�DV�OX]HV�SDUD
DV�SDODYUDV�GH�0DULD�-DFLQWKD�RXYLGDV�DR�ORQJR�GR�SDtV��PDV�IHFKDGDV�DRV�ROKRV�QR�FHQWUR�GR
SDtV�²�QRVVR�´REMHWRµ�H�QRVVR�VXMHLWR�GH�WUDEDOKR�H�FRQWHPSODomR�

���DWR�²����TXDGUR
&HQD�,,,

)DOD���$QD0DULD�²�(VFXWH��&ODUD��H�QmR�VH�HVFDQGDOL]H���(X�LQLFLDOPHQWH�
TXHUR�EHP�DR�>P���GR@�&DUORV��6LQWR�PH�>$�%�&�'��6LQWR�PH�VDWLVIHLWD�DR
VHX� ODGR���PDV�FRXVD�DOJXPD�GH�IRUWH�R�SUHQGH�j�PLQKD�YLGD@�EHP�TXDQGR
HVWRX�SHUWR�GHOH��SUHFLVR�GH�VXD�FRPSDQKLD��DOJXPDV�YH]HV�� �0DV�FRXVD
DOJXPD�GH�IRUWH�R�WRUQD�QHFHVViULR�j�PXLWD�YLGD�� �(OH�WHP��SDUD�PLP��R
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SUHVWtJLR� GD� SUHVHQoD�� $FKR�R� DWUDHQWH�� >$�&�'�� �FRPR� SDUD� HVFDQGDOL]i�
OR���7HP�XPD�ERFD�ERQLWD����XQV�FDEHORV�TXH�DWUDHP�DV�PLQKDV�PmRV�����3DUD
9HUD��GLYHUWLGD��LQGLFDQGR�+HOHQD��(VWi�VXFXPELGD�����7UDQVLomR�@�XPD�ERFD�TXH
VROLFLWD�D�PLQKD�ERFD��XQV�FDEHORV�TXH�DWUDHP�DV�PLQKDV�PmRV���� �6LQWR
TXH� R� IDoR� IHOL]� H� WHQWR� VHU� IHOL]� WDPEpP�� � 0DV� HOH� DSHQDV� PH� Gi� R
FRQVROR�GH�VDEHU�TXH�PH�DPD�H�R�SUD]HU��VLP��p�R�WHUPR��R�SUD]HU�GRV
PRPHQWRV�� 6mR�PLQKD�PRFLGDGH� H� D�PLQKD� kQVLD� GH� HQFRQWUDU� DOJXPD
FRXVD�TXH�PH�SUHQGHP�D�HOH��+i� >%�&�'��7DOYH]� H[LVWD@� HQWUH�QyV�� LVWR
VLP��DWUDomR�ItVLFD��DILQLGDGH���>&�'��DILQLGDGHV@��$�WDO�VLPSDWLD�HSLGpUPLFD
FRP� TXH� HVFDQGDOL]HL� 9�� RQWHP�� � %HLMR�R� >$�&�'�� %HLMR�R� SRUTXH� R
HVWLPR��RX�WDOYH]�SRUTXH�JRVWH�GH�EHLMi�OR@�SRUTXH�JRVWR�GH�EHLMi�OR��PDV�QmR
SRUTXH�R�DPH���>%��0DV�VHUHPRV@�6HUHPRV>$�&�'��SRUpP@�IHOL]HV��QmR�VH
DVVXVWH���&DUORV�p�DOJXPD�FRXVD�FRP�TXH�Mi�PH�KDELWXHL��R�PHX�GHULYDWLYR
VHQWLPHQWDO���� XP� PRWLYR� HVWpWLFR���� TXDOTXHU� FRXVD� >$�%�&�'�� HQILP@
TXH� HX� DEVRUYR� jV� YH]HV� FRP� GHOtFLD�� >$�&�'�� PDV@� VHP� GHVYDULR���
2OKH���DSDQKD�XPD�URVD�H�ULVRQKDPHQWH��QD�YLVtYHO�LQWHQomR�GH�HVFDQGDOL�
]DU� D� DPLJD� >$�&�'�� DVSLUD�D@�� DVVLP���� �0DV� GHSRLV���� � QDGD�PDLV� UHVWD
>$�&�'����B� @�GD�URVD��'HVIROKD�D�XP�SRXFR�QHUYRVD��DJRUD��FRPR�TXH
WRFDGD� GDV� SUySULDV� SDODYUDV� TXH� WUDHP� XP� GHVFRQWHQWDPHQWR� tQWLPR
>$�&�'��LQWHULRU@�DEVROXWR��

&HQD�9,,

)DOD� �� &ODUD� >P��%�&�'�� +HOHQD@� ²� $QD0DULD�� GLJD�PH� TXH� QmR� p
YHUGDGH� R� TXH� 9�>&�'�� B� @>P��� QRV�&�'�� PH@� GLVVH� Ki� SRXFR�� � 7HQKR
UHFHLR�SRU�9��H�SHOR�&DUORV�
)DOD� �� $QD0DULD� ²� )RL� EULQFDGHLUD�� &ODUD� >P��%�&�'� �+HOHQD@�� 9RFr
QmR�QRV�YLX�DJRUD"�9DPRV�FDVDU��FRPR�9��GHVHMD��QXP�GLD�GH�PXLWR�VRO�
GH�PXLWD� DOHJULD�� FRP�PXLWD�P~VLFD���� �1mR�� �&RP�P~VLFD�QmR�� SRUTXH
QmR�LUHL�j�LJUHMD���

)DOD���&ODUD>P��%�&�'��+HOHQD@�²�$QD0DULD�
)DOD���$QD0DULD�²�$SDYRUD�PH�VHU�FHQWUR�GH�DWHQo}HV���&DVDU�VRE�ROKD�
UHV��SHQVH>'��SHQVR@�EHP�QLVWR��&ODUD�>P��%�&�'��+HOHQD@�����(�GHSRLV��R
YHVWLGR� GH� QRLYD�� 4XH� VLPEROLVPR� LGLRWD���� 6HQWLU�PH�LD� WROKLGD
>P��%�&�'�� VRE� HVVD� UHVSRQVDELOLGDGH����&�'�� HVWD@�1mR�@�DVVLP�IDQWDVLDGD�
1mR���6LQWR�PXLWR��PHQLQD�>P��%�&�'��BB�@�PDV�LVWR�QmR�IDUHL���(�VH�HX
PRUUHU�VROWHLUD��DYLVR�DV�GHVGH�Mi��>P��%���QmR�DEXVHP�GD�PLQKD�LPRELOLGDGH�
e� XPD� OLEHUGDGH�%�� B� �WUDQT�LOL]DGRUD�� �&�'�� QmR� DEXVHP� GD� PLQKD
LPRELOLGDGH��QmR�PH�YLVWDP@� �QmR�PH�YLVWDP�GH�QRLYD�� �e�XPD� OLEHUGDGH
TXH�� PHVPR� PRUWD�� QmR� SHUPLWLUHL� WRPHP� FRPLJR� >&�'�� SHUPLWLUHL�@
�7UDQT�LOL]DGRUD��� 0DV� LVWR� QmR� PH� >P��%�&�'�� B� @� LPSHGLUi
>P��%�&�'��TXH� HX� VHMD� IHOL]� FRP�R�&DUORV@� �GH� VHU� IHOL]� FRP�R�&DUORV�
DFDOPH�VH���&DVDUHL�GLVFUHWDPHQWH��D�9HUD��EULQFDQGR��SDUD�WUDQT�LOL]DU�D
IDPtOLD���(�WHUHL�PXLWRV�ILOKRV�GRV�TXDLV�9RFr�VHUi�>P��%�&�'��D@�PDGUL�
QKD��VH�TXLVHU�����GH�WRGRV�
)DOD���>$�'��QmR�Ki@�$QD0DULD�²�%RD�QRLWH�´DOPD�VHUHQD�H�FDVWD�TXH�HX
SHUVLJRµ����1mR�� TXH� HX� SHUVLJR�� QmR��1mR� QRV� ILFD� EHP�� �4XHEUH�VH� R
YHUVR�PDV�VDOYH�VH�D�PRUDO���´DOPD�VHUHQD�H�FDVWD�TXH�HX�>P��%�B@�HVFDQ�
GDOL]R���µ��WHUPLQDQGR��FRPR�TXH�SDUD�VL��VRPHQWH��FRP�R�PHX�VRQKR�GH
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DPRU� H� GH� SHFDGR���� � �WUDQVLomR�� %RQLWRV� HVWHV� YHUVRV�� QmR� DFKD�� 9HUD"
�&ODUD�>P��%��+HOHQD@�VDL�

&HQD�9,,,

)DOD���9HUD�²�9RFr�LQIHUQD�GHPDLV�D�&ODUD�� >P��$�%�&�'��+HOHQD@�(OD
ILFD�DSDYRUDGD��1mR�FRPSUHHQGH�DLQGD�R�VHX�IHLWLR��>P��$�%�&�'���HP
RXWUR� WRP��2XoD� DTXL�� $QD0DULD@� QHP� VHPSUH� SHUFHEH� DV� VXDV� LURQLDV�
2XoD�DTXL��$QD0DULD��HX�QmR�WHQKR�D�LQJHQXLGDGH�GH�>P��$�%�&�'��GD
+HOHQD@�&ODUD��PDV�9��PH�LQTXLHWD��>P��$�%�&�'��PH�SUHRFXSD@�6XD�LQV�
WDELOLGDGH�� VXD� PDQHLUD� GH� WXGR� LURQL]DU�� XP� >$�&�'�� B� @� FHUWR
QHUYRVLVPR� GH� JHVWRV�� WXGR� LVWR� UHYHOD� XP� HVWDGR� GH� DOPD� TXH� QmR� p�
GHFHUWR��FDXVDGR�SHOD�IHOLFLGDGH��9RFr�PH�DFKDUi��WDOYH]�LQGLVFUHWD���0DV
DLQGD�Ki�SRXFR��TXDQGR�9��SURFXUDYD�HVFDQGDOL]DU�&ODUD�>P��$�%�&�'�
+HOHQD��$�&�'��FRP�DTXHOD�PHQWLUD�VREUH@�FRP�DV�VXDV�FRQILGrQFLDV�VREUH
D� DWUDomR� TXH� VRIUHP� >$�&�� TXH� YRFr� VRIUH� MXQWR@� VXD� ERFD� H� VXDV�PmRV
MXQWR� DR�&DUORV�� >$�&�'��&DUORV���� ^VHJXHP�VH� WUrV� IDODV`��$QD0DULD� ²
0HQWLUD"� ��9HUD� ²�PHQWLUD�� VLP�� YRFr� VDEH�����$QD0DULD� ²� %HP��(� GDt"@� >$�
'Dt��&@��HX�FRQVWDWDYD�TXH�R�TXH�9��GL]LD�FRQIHULD�FRP�R�TXH�REVHUYHL
HP�9��Ki���>P��%��GRXV��$�&�'��GRLV@�PHVHV���0RYLPHQWR�GH�$QD0DULD��
6LP��$QD0DULD��XPD�QRLWH�HP�TXH�9��HVWHYH�FRP�>&�'��R@�&DUORV�VRE�D
MDQHOD�GR�PHX�TXDUWR��QR�WHUUDoR��HP�7HUHVySROLV��(X�RV�REVHUYDYD��1mR
SRU�LQGLVFUHomR�>%�� LQGLVFULomR@�RX�FXULRVLGDGH��FUHLD���0DV�SRUTXH�DFKR�R
DPRU� ERQLWR� H� DFKR�9�� HQFDQWDGRUD��1mR� VHL� VH�9�� >P��$�%�&�'�B� @
VDEH� TXH� FRQILR� PXLWR� QD� IHLomR� HVWpWLFD� TXH� 9�� LPSULPH� HP
>P��$�%�&�'��D@�WXGR��>P��$�%�&�'��WXGR"���@
)DOD���$QD0DULD�²�9HUD�����>P��$�%�&�'�B�@�9RFr�PH�FRQIXQGH���
)DOD���9HUD�²��FRQWLQXDQGR��>P��$�%�&�'��B�@��(X�DFDEDYD�GH�GHL[DU�R
)HUQDQGR�� GHSRLV� GH� XPD� VLWXDomR� >$�&�'�� FHQD@� VHQWLPHQWDO� PDLV� RX
PHQRV� URPkQWLFD� HP� TXH� HX� >P��$�&�� B� @� WHPLD� >&�'�� WHPL@� QmR� WHU
HVWDGR�j�DOWXUD���9RFr�FRPSUHHQGH�����&DVHL�FHGR��HQYLXYHL��HVWLYH�DTXHOHV
DQRV� WRGRV� QR� LQWHULRU�� FXLGDQGR� GH� SDSDL� GRHQWH���� � 3HUGL� R� WUHLQR�� D
WpFQLFD� >$�%�&�'�� D� WpFQLFD�� R� WUHLQR@²� HQTXDQWR� 9�� ILFDYD� DTXL
�EULQFDOKRQD��>$�&�'��EULQFDQGR@�ID]HQGR�D�VXD�FXOWXUD���)RL�TXDQGR�GHL
FRP� YRFrV� GRXV� >$�� GRXV����&�'�� GRLV"� �$�&�'�� 3RVVR� GL]HU� R� WHUPR"
^VHJXHP�VH� GXDV� IDODV`� $QD0DULD� ²� �$OHJUHPHQWH�� 3RGH�� 'LJD� WXGR�� (VWRX� UH�
VLJQDGD��9HUD�²�(P�LGtOLR��$QD0DULD�²��H[DJHUDQGR��e�IRUWH��PDV�GHL[R�SDVVDU�
&RQWLQXH���FRQWLQXH���@� HP� LGtOLR�� � )LTXHL� WHQWDGD� GH� >P��$�%�'�� D@� YHU
FRPR� DJLULD� 9�� ²� YRFr� TXH� p� PHX� PRGHOR� ²� HP� VLWXDo}HV� LGrQWLFDV�
&RQIHVVR� TXH� JRVWHL� GH� Yr�OD�� � 0DV� TXDQGR� YRFrV� VH� EHLMDUDP�� WLYH� D
QtWLGD�LPSUHVVmR�GDTXLOR�TXH�9��>P��$�%�&�'��B��P��%��PH@�QRV�GLVVH
Ki�SRXFR�� �1mR�KRXYH�� HP�9��� DEDQGRQR�� �+RXYH�SURFXUD�� � 6HQWL� TXH
>$�'�� YRFr� SURFXUDYD� TXDOTXHU� @� QR� VHX� EHLMR� 9�� SURFXUDYD� TXDOTXHU
FRXVD���
)DOD� �� $QD0DULD� >P��$�%�&�'�� �FXMD� ILVLRQRPLD�� D� SULQFtSLR� IUDQFDPHQWH
GLYHUWLGD� FRP� D� � GLVVHUWDomR� GD� DPLJD�� VH� YDL� SRXFR� D� SRXFR� PRGLILFDQGR@� ²
4XDOTXHU�FRXVD�TXH�QmR�DFKHL�
)DOD���9HUD���(��QR�JHVWR�FRP�TXH�>$�&�'��(�QD�VXD�DWLWXGH��QD�H[SUHVVmR
GH�VXDV�PmRV�KDYLD@�VXDV�PmRV�EXVFDUDP�D�FDEHoD�GR�&DUORV�KDYLD�D�DQ�
J~VWLD�GH�TXHP�TXHULD�DOJXPD�>$�&�'��PXLWD@�FRXVD�GD�9LGD�����VHP�D�HQ�
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FRQWUDU��0DOXTXLFHV�PLQKDV��SHQVHL�GHSRLV��0DV�9��DJRUD�PH�FRQILUPD�D
REVHUYDomR�
)DOD���$QD0DULD�²>$�&�'��+i��DLQGD��HP�PLP��SURFXUD�YRFr�GL]�EHP��9HUD��(
PLQKDV�PmR�QmR�SXGHUDP@�0LQKD�ERFD�DLQGD�SURFXUD��9��GL]�EHP��9HUD��(
PLQKDV� PmRV� DLQGD� QmR� SXGHUDP� ID]HU� R� JHVWR� GH� FROKHU�� /HPEUD�VH
GDTXHOHV�YHUVRV"���
RV�JHVWRV�TXH�ILFDUDP�SDOSLWDQGR�
QRV�PHXV�JHVWRV�UHWLGRV"���
&RPR� >$�&�'�� jV� YH]HV@RV� FRPSUHHQGR� EHP� >$�� EHP�B@� QHVWDV� YH�
]HV�>P��%�� �QXPD� H[SDQVmR��$�&�'�� �QXPD� H[SUHVVmR@� (� QmR� VmR� Vy� RV
PHXV�JHVWRV�H[WHULRUHV�TXH�ILFDP�UHWLGRV���e�PLQKD�DOPD�TXH�SURFXUD�VDLU
PDV�TXH�ILFD�SUHVD�SRU�TXDOTXHU�FRXVD�GH�PXLWR�IRUWH�TXH�HX�QmR�SUHFLVR
EHP�� PDV� TXH� p� XPD� kQVLD���� XPD� DQJ~VWLD� YDJD���� XPD� VHQVDomR
LQGHILQLGD� GH� GHVFRQWHQWDPHQWR���� � XP� UHFHLR� LPHQVR� GH� IDOKDU� H� XP
GHVHMR�ORXFR�GH�VHQWLU�R�JRVWR�GD�9LGD����GD�PLQKD�9LGD���>P��$�%�&�'�
��9HUD@
)DOD���9HUD�²�9RFr�VRIUH��$QD0DULD���
)DOD���$QD0DULD�²� �UHWUDLQGR�VH��1mR�p�VRIULPHQWR��p� WpGLR��0DV�QmR�p
JUDYH��>$�&�'���&RP�ERP�KXPRU��GH�QRYR�@��(�VDEH�R�TXH�PDLV��9HUD"��,VWR
HVWi�ILFDQGR�WUiJLFR���HVWDPRV�SRU�GHPDLV�FRQILGHQFLDLV���$PDQKm�YRFr�VH
HQYHUJRQKDUi�GH�PH�WHU�>&�'��GHPRQVWUDGR@�PRVWUDGR�WDQWR�LQWHUHVVH�H�HX
GH� OKH�WHU�UHYHODGR�PLQKDV�DQJ~VWLDV��9DPRV�HYLWi�OR�� >P��%��HYLWDU� LVVR@
PXGDQGR�GH�>$�&�'��R�@�DVVXQWR��2�TXH�Ki�Oi�SRU�GHQWUR"�7LWLD�DLQGD�VH
HVWi� GHOLFLDQGR� FRP� R� HVFkQGDOR� GDTXHOH� FDVDO"� >P��%�� GDTXHOHV
GRXV"�$�&�'��GRLV"@

&HQD�;

>0��$�%�&�'��7~OLR�VH�PDQWpP�FDODGR�j�GLVWkQFLD@
)DOD� ��$QD0DULD� ²� �DSUR[LPDQGR�VH�� 3HQVDQGR� HP� DOJXP�SURFHVVR� GH
VHPHDU"
)DOD���7~OLR�²�3HQVDQGR�HP�FROKHU���
)DOD���$QD0DULD�²�$K����
)DOD���7~OLR�²��FRPR�TXH�>$�&�'�B�@�SDUD�LQLFLDU�D�FRQYHUVD��4XH�DFKD�D
VHQKRULWD�PDLV�EHOR���VHPHDU�RX�FROKHU"
)DOD���$QD0DULD�²�6HPHDU�p�WDOYH]�PDLV�EHOR���0DV�FROKHU�p�����FRPR�GL�
UHL"��e�JORULRVR���
)DOD���7~OLR�²�2�REMHWLYR�VXSUHPR�GD�9LGD���D�EHOH]D�H�D�JOyULD���$�EHOH]D
GH�VHPHDU�H�D�JOyULD�GH�FROKHU���$�EHOH]D�H�D�JOyULD���
)DOD���$QD0DULD�²�(�R�DPRU"
)DOD� �� 7~OLR� ²� 2� DPRU� p�� DSHQDV�� XP� FRPSOHPHQWR� GD� JOyULD� H� XP
GHWDOKH�GD�EHOH]D�
)DOD���$QD0DULD�²>P��$�%�&�'���HQWUH�VXUSUHVD�H�HQFDQWDGD�@���2�DPRU�XP
GHWDOKH�� >$�&�'�� GHWDOKH"B� @� 'U�� 7~OLR"� � 8P� FRPSOHPHQWR"� � 1mR���
SDUWH�SULQFLSDO�GH�XP�FRQMXQWR�TXH�VHP�HOH�QXQFD�VHULD�JUDQGLRVR���
)DOD����7~OLR�²�$�VHQKRULWD��SHOR�TXH�YHMR��HQFDUD�DSHQDV�RV�IHQ{PHQRV
VRE�R�VHX�DVSHWR�>$�%�&�'��DVSHFWR@�HVWpWLFR���(�GLVVHFD�PXLWR�DV�H[SUHV�
V}HV�� 8P� GHWDOKH�� VLP�� VHQKRULWD�� � �&RQGHVFHQGHQGR�� >P��$�%�&�'�
FRQGHVFHQGHQWH@�0DV�XP�GHWDOKH�TXH�SRGHULD� VHU� WXGR���� � VH� D�KXPDQLGDGH
HVWLYHVVH�j�DOWXUD�GHVVH�WXGR�
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)DOD����$QD0DULD�²�(�QmR�HVWi"

)DOD����7~OLR�²�1mR��0HVPR�SRUTXH�R�DPRU���� � �GRPLQDQGR�VH��2UD��R
DPRU������2�DPRU�p�XPD�PHQWLUD�OLWHUiULD���([LVWH�D�DWUDomR�QDWXUDO�GRV�VH�
[RV��DILQLGDGHV�LQWHOHFWXDLV�H�PRUDLV�>$�&�'��DILQLGDGHV�PRUDLV�H�LQWHOHFWXDLV@
TXH� XQHP� RV� KRPHQV� jV� PXOKHUHV�� &RQYHQFLRQRX�VH� FKDPDU�VH� D� LVWR
DPRU���4XH�VHMD�DPRU���0DV�QHVWH�FDVR�TXH�R�DPRU�VLJQLILTXH�DSHQDV�LVWR�
2� UHVWR� p� URPDQFH�� p� PRUELGH]D���� � 6y� RV� IUDFRV� R� FRQFHEHP� DVVLP
GHVYLUWXDGR���(�R�TXH�p�PDLV�LQWHUHVVDQWH�p�TXH�HVWHV�QmR�HVWmR�j�DOWXUD�GD
PHQWLUD�TXH�FUHDUDP�>&�'��FULDUDP@�²�H�HLV�XP�FDVR�HP�TXH�R�FUHDGRU
>$�&�'��&ULDGRU�%��&UHDGRU@�ILFD�LQIHULRU�j�FUHDomR��>$�&�'��&ULDomR�%�
&UHDomR@�(�GHSRLV��TXH�YXOJDULGDGH��TXH�DUWLILFLDOLVPR����'HUDP�DR�DPRU
TXDOLILFDWLYRV�GHWHVWiYHLV��HWHUQR����>P���(WHUQR�����$�%�&'�(WHUQR�@�(Q�
WHQGHP� GH� ID]r�OR� DVVXPLU� UHVSRQVDELOLGDGHV� VREUH� KXPDQDV�� ,PDJLQH�
VHQKRULWD�� �XP�VHQWLPHQWR�TXH�SHOD�VXD�SUySULD�TXDOLGDGH�GH�KXPDQR�p
HIrPHUR�� HP� HVVrQFLD�� LQFXPELGR� GH� DFRPSDQKDU� GRXV� >$�&�'�� GRLV@
VHUHV� DWp� D�PRUWH�� j� IRUoD� ²� FRPR� VH� DOJXPD� FRXVD� QRV� IRVVH� SRVVtYHO
SURPHWHU�SDUD�DPDQKm���'HPDLV������IL[DQGR�D��(VFDQGDOL]R�D"

)DOD����$QD0DULD�²�1mR���,QWHUHVVD�PH���+i�WDOYH]�YHUGDGH�>$�&�'��+i
YHUGDGH��WDOYH]@�QR�TXH�R�VHQKRU�GL]���3HOR�PHQRV�HVVD�LPSRVVLELOLGDGH�GH
>P��$�%�&�'��VH@�SURPHWHU�SDUD�R�GLD�VHJXLQWH���,VWR�QmR�WLUD�>$�&�'�
LPSHGH@�� SRUpP�� TXH� PHVPR� VHP� >$�%�&�'�B@� QDGD� VH� SURPHWHU�
>P��$�%�&�'��VH�SURPHWHQGR@�WXGR�VH�Gr�>P��$�%&�'�����@��SDUD�VHPSUH�
(VWi�FODUR�TXH�HX�QmR�SRGHULD�DILUPDU�VHU�DPDQKm��R�TXH�VRX�KRMH��0DV
SRVVR�Vr�OR��>$�&�'��SRVVR�VHU���@��QDGD�PH�REULJD�D�PXGDU���6H�GXDV�FUL�
DWXUDV� VH� XQHP� SRUTXH� VmR� EHODV�� SRUTXH� VmR� QREUHV�� >P��$�%�&�'�
SRUTXH�VmR�QREUHV��SRUTXH�VmR�EHODV@�SRUTXH�VmR�VmV��SRUTXH�VmR�LQWHOLJHQWHV�
SRUTXH� VH� FRPSOHWDP� ^D� IDOD� VH� GHVPHPEUD`� >P��%�� 7~OLR�� 2X� SRUTXH
VLPSOHVPHQWH� VH� TXHUHP���$�&�'�� 7~OLR� �ULQGR�� 2X� SRUTXH� VLPSOHVPHQWH� VH
TXHUHP�� $� VHQKRULWD� Vy� Gi� GLUHLWR� DR� DPRU� jV� SHVVRDV� SULYLOHJLDGDV�� ERQLWDV� RX
IRUWHV���@� RX� SRUTXH� VLPSOHVPHQWH� VH� TXHUHP�� H� VH� HVWDV� >$�'�� HVVDV@
TXDOLGDGHV� VXEVLVWHP� SRU� TXH� QmR� GHYH� >$�%�&�'�� Ki� GH@� VXEVLVWLU� R
DPRU"� 3DVVR� >P��$�%�&�'�� 3DVVD@� SRU� WUDQVIRUPDo}HV� QDWXUDOPHQWH�
SHUGH�D�DQJ~VWLD�GD�G~YLGD��SDUD�DWLQJLU�D�VHUHQLGDGH�GDV�FRXVDV�DGTXLUL�
GDV�� � 0DV� QmR� GHL[D� GH� VHU� DTXLOR� TXH� TXHUHPRV�� (� GHSRLV�� PHVPR
GHQWUR�GHVVD�VXD�WHRULD�GD�HIHPHULGDGH�VHQWLPHQWDO��R�DPRU�p�ERQLWR���+i
PRPHQWRV�JORULRVRV���

)DOD� ��� 7~OLR� ²� 'HFHUWR�� � (� HX� QmR� HQFDUR� R� DPRU�� VHQKRULWD�� FRP
OHYLDQGDGH� RX� FRP� EDL[H]D�� � 0HVPR� R� DPRU� GH� XP� GLD�� PHVPR� R
LPSXOVR�GH�PRPHQWR��DV�IUDTXH]DV�FRPR�GL]HP�DV�SHVVRDV�GH�IDPtOLD��HX
DV� UHVSHLWR� FRPR� PDQLIHVWDo}HV� OHJtWLPDV� GD� >P��%�&�'�� GH@� QRVVD
KXPDQLGDGH�� FRPR� GLUHLWR� KXPDQR�� $SHQDV� QmR� >P��$�%�&�'�� ROKR@
HQFDUR� R� DPRU� URPDQWLFDPHQWH�� QmR� R� DGPLWR� FRPR� FDXVD� GH
VRIULPHQWRV��QmR�R�DFHLWR�FRPR�SULVmR��FRPR�GHYHU��FRPR�FDGHLD�PRUDO�
2� DPRU� GHYH� LU���� � DWp� RQGH� IRU�� � (� RQGH� FKHJDU�� FKHJRX�� � 3RU� TXH
PHFDQL]i�OR��WHRUL]i�OR��GDU�OKH�UHJUDV��IyUPXODV��ID]r�OR�VHJXLU�XP�FXUVR
HVWDEHOHFLGR"��3DUD�TXH�SURORQJi�OR�DUWLILFLDOPHQWH"�(VWDEHOHFHPRV���DPR
HVWD� PXOKHU�� YRX� FDVDU�� DPi�OD�HL� VHPSUH�� � (� DV� PXOKHUHV� ID]HP� R
PHVPR���0XLWDV�YH]HV�DTXLOR�QmR�p�R�TXH�VH�TXHU��QmR�HQFHUUD�D�UHDOLGDGH
GDV� >P��$�%�&�'��GH@�QRVVDV�DVSLUDo}HV��0DV�WHLPDPRV�H�IUDFDVVDPRV
GHDQWH� >$�&�'�� GLDQWH@� GH� QyV� PHVPRV� ²� SRUTXH� FRQVWUXtPRV� VREUH



14

EDVHV� DUWLILFLDLV��)D]HPRV� FRPR�FHUWRV�SDLV� FRP�RV� ILOKRV� >P��%�� FRP� R
ILOKR@�� ´4XHUR�R� >P��$�'�� ´4XHUR� HVWH@� DGYRJDGR�� >P��$�&�'��PpGLFR�
HQJHQKHLUR@� HQJHQKHLUR��PpGLFRµ���� �(� REULJDP�QR� D� Vr�OR��PHVPR� TXH� R
SHTXHQR�TXHLUD�VHU�DUWLVWD�RX�ODYUDGRU�
)DOD����$QD0DULD�²�0DV�VH�R�SHTXHQR�TXHU�VHU�PHVPR�DGYRJDGR��Pp�
GLFR�� HQJHQKHLUR"� � �6RUULVR� GH� 7~OLR�� 2OKH�� 'U�� 7~OLR�� R� VHQKRU� PH
DFKDUi�WDOYH]�>$�%�&�'��ULGtFXOD�@�LQIDQWLO��PDV�FUHLR�QR�DPRU�LQWHJUDO���e
FRXVD� UDUD��PDV�H[LVWH�� �2�GLItFLO� p� FRQVHJXL�OR�� p� FRQVHJXLU� D�KDUPRQLD
SHUIHLWD��p�GHVFREULU�VH�DTXLOR�TXH�VH�TXHU�GH�YHUGDGH���
)DOD����7~OLR�²��LQWHUHVVDGR���-i�R�GHVFREULX��VHQKRULWD"
)DOD����$QD0DULD�²��XP�SRXFR�EUXVFD��UHWUDLQGR�VH���1mR����SDXVD�
)DOD����7~OLR�²��IL[DQGR�D��>P��$�'��B�@��&KRTXHL�D"
)DOD� ��� $QD0DULD²� �UHID]HQGR�VH�� VRUULGHQWH�� $EVROXWDPHQWH�� 'U�
>P��$�%�'�� GRXWRU�&�� B� @� � $FHLWR� RV� VHXV� SRQWRV� GH� YLVWD�� � e� LVWR
PHVPR���� � QR� VHX� FDVR�� � (X�PHVPD� TXH� VHL� GHVWH� DPRU� LQWHJUDO�� GHVWD
KDUPRQLD� SHUIHLWD�� DFHLWDUHL�� QD� IDOWD� GH� FRXVD� PHOKRU�� HVVH
>P��$�%�&�'�� HVWH@�RXWUR�TXH�QDGD�SURPHWH�SDUD�R�GLD�VHJXLQWH�TXH�p
DSHQDV� XPD� WHQWDWLYD� GH� LQWHUHVVH� SDUD� D� QRVVD� YLGD�� TXH� UHDOL]D
VLPSOHVPHQWH�D�QRVVD�QHFHVVLGDGH�GH�QRV�FRPSOHWDUPRV��TXH�p�GHWDOKH�
TXH� QRV� Gi� D� DOHJULD� GRV� PRPHQWRV�� TXH� WRGRV� DFHLWDP� FRPR� R
YHUGDGHLUR���� �FRP� OLJHLUD� DPDUJXUD�� PDV� TXH� p� D� >$�&�'�� R@� PDLRU
FKDQWDJH� >$�&�'�´FKDQWDJHµ@� TXH� D� 9LGD� ID]� FRQRVFR� ²� SRUTXH� p
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