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5HVXPR�� &HUWDV� FRQFRUGkQFLDV� VXUSUHHQGHQWHV� DSDUHFHP� HQWUH� RV� SHQVDGRUHV� GD� &\EHUFXOWXUD
�3LHUUH�/pY\��$QGUp�/HPRV��HWF����RV�HVWXGLRVRV�GD�SyV�FRORQLDOLGDGH��/HHOD�*DQGKL��(XUtGLFH�)LJXHLUHGR�
HWF����'H�DPERV�RV�ODGRV��VH�HIHWXD�XPD�GHVWHUULWRULDOL]DomR�GR�FRQFHLWR�GD�HVFULWD�WDO�FRPR�VH�GHVHQYROYHX�QR
2FLGHQWH��H�VH�SURS}HP��QRV�WHUPRV�GH�0LFKHO�'H�&HUWHDX�'HV�$UWV�GH�)DLUH�$UWHV�GH�)D]HU��DVVLP
FRPR�QRYDV�PRGDOLGDGHV�GH�HVWDU�QD�OLQJXDJHP�H�QR�PXQGR��6REUHWXGR�GLVFRUUH�VH�VREUH�D�VXEMHWLYLGDGH��D
FRPXQLGDGH� D� DOWHUDU� RX� DEROLU� FRP� YLVWD� D� XP� ´UHIDoRQQDJHµ� �FRPR� GL]� *HRUJHV� %DODQGLHU��� XPD
UHFRQVWUXomR�� &KHJD�VH� D� XP� �LQ�FHUWR� XWRSLVPR�� 3DUHFH� TXH� HVWDPRV� VDLQGR� GR� PXQGR� GRV� WH[WRV� H� GR
VLJQLILFDGR�� SDUD� QRV� GLULJLUPRV� UXPR� DR�PXQGR� GD� H[SHULrQFLD��e� XPD�PXGDQoD� TXH�5RODQG�%DUWKHV
SUHYLD�QRV�DQRV����

���%DUWKHV
5RODQG� %DUWKHV� ��������������� WHP� DSRVWDGR� QD� HQHUJLD� H� ´YLEUDo}HV� GD

OLQJXDJHPµ��QR�WH[WR�SURGXomR��TXH�FXOPLQDP�QD�FRQFHSomR�ODFDQLDQD�GH�VLJQLILFkQFLD��´$
VLJQLILFkQFLD� VLJQLILFD� XP� WUDEDOKR� LQILQLWR� GR� VLJQLILFDQWH� VREUH� VL� PHVPR�� R� WH[WR� QmR
SRGH��SRLV��FRLQFLGLU�H[DWDPHQWH� �RX�GH�GLUHLWR�� FRP�DV�XQLGDGHV� OLQJ�tVWLFDV�RX� UHWyULFDV
DLQGD�UHFRQKHFLGDV�SHODV�FLrQFLDV�GD�OLQJXDJHP��H�FXMD�GLYLVmR�VXEWHQGLD�VHPSUH�D�LGpLD�GH
XPD�HVWUXWXUD�ILQLWDµ�

0DLV�DGLDQWH��%DUWKHV�SUHFLVDUi�D�VXD�GHILQLomR�GD�VLJQLILFkQFLD��HOD�p�XP�´SURFHVVRµ
OLEHUDGR� GD� ©OyJLFD� GR� HJR�FRJLWRª� FDUWHVLDQR� H� TXH� VH� HQYROYH� HP� ©� RXWUDV� OyJLFDV� ���
GHVFRQVWUXWRUDVª��LQGLIHUHQWHV�j�VLJQLILFDomR�LPHGLDWD��VHQGR�HVWD�D�IDFH�GH�XPD�YRQWDGH�GH
GRPtQLR�� 2UD�� HP� YH]� GH� SURFXUDU� TXDOTXHU� GRPtQLR�� R� VXMHLWR� �OHLWRU� RX� HVFULWRU�� TXH
LQJUHVVD� QD� OtQJXD� GHYHULD� DFHLWDU� D� FULVH� GD� HQXQFLDomR� H� D� SHUGD� TXH� HOD� DFDUUHWD��(OH� p
XOWUDSDVVDGR�SHOD�DWLYLGDGH�GH�OLQJXDJHP�H�FDHP�QD�KHWHURJHQHLGDGH��QXP�DOpP�QRUPDV�H
DIRUD�GD�PHWDItVLFD�GD�YHUGDGH��TXH�VXS}HP�HVVDV�QRUPDV��5HVWD�FRPR�WDUHID��D�H[SORUDomR
GD�OtQJXD�TXH�WUDEDOKD�R�VXMHLWR��XPD�DWLYLGDGH�TXH�R�H[SXOVD�GH�SRVLo}HV�FRQYHQFLRQDLV�RX
SUHHVWDEHOHFLGDV�

6H�HQWHQGHVVHPRV�EHP�R�SHQVDPHQWR�GH�%DUWKHV��DILUPDUtDPRV�TXH�D�OtQJXD�VLJQR
QRV�FRORQL]DYD��DR�SDVVR�TXH�D�OtQJXD�GLVFXUVR��D�OtQJXD�GLQDPL]DGD�SHOD�HQXQFLDomR�H�SHOD
VLJQLILFkQFLD�QRV�GHVFRORQL]D��9HLR�XP�PRPHQWR�GH�VXD�H[SRVLomR�RQGH�%DUWKHV��RS��FLW��
�����DVVLPLOD�D�VLJQLILFkQFLD�jV� LPDJHQV�GLDOpWLFDV�GH�:DOWHU�%HQMDPLP��©/D�VLJQLILDQFH�HVW
OXHXU�� IXOJXUDWLRQV� LPSUpYLVLEOHV�GHV� LQILQLV�GX� ODQJDJH������$�VLJQLILFkQFLD�p�FODUmR�� IXOJRU
LPSUHYLVtYHO�GRV�LQILQLWRV�GD�OLQJXDJHPª��H�R�WUDEDOKR�VLJQLILFDQWH�VH�DVVHPHOKD�DR�©WUDEDOKR
GR�VRQKRª�

+i��QHVWH�%DUWKHV�GR�YHUEHWH�´WKpRULH�GX�WH[WHµ�GR�'LFLRQiULR�FLWDGR��XPD�SDVVDJHP
HVFDQGDORVD� SDUD� D� WUDGLomR� OLWHUiULD�� FRPR� VHUmR� TXLQ]H� D� YLQWH� DQRV� GHSRLV� FHUWDV
SDVVDJHQV�GH�3LHUUH�/pY\�VREUH�R�KLSHUWH[WR�H�D�F\EHUFXOWXUD��6DOOHQDYH����������������9DOH
D�SHQD�FLWDU�LQ�H[WHQVR�HVVD�JXLQDGD�

´/D�WKpRULH�GX�WH[WH�QH�VH�FURLUD�SDV�WHQXH�G·REVHUYHU�OD�GLVWLQFWLRQ�XVXHOOH�HQWUH�OD
´ERQQHµ� HW� OD� ´PDXYDLVHµ� OLWWpUDWXUH�� OHV� SULQFLSDX[� FULWqUHV� GX� WH[WH� SHXYHQW� VH
UHWURXYHU�� LVROpPHQW��GDQV�GHV�RHXYUHV� UHMHWpHV�RX�GpGDLJQpHV�SDU� OD� FXOWXUH�QREOH�
KXPDQLVWH��������2Q�QH�SHXW��HQ�GURLW��UHVWUHLQGUH�OH�FRQFHSW�GH�´WH[WHµ�j�O·pFULW��j�OD
OLWWpUDWXUH���������7RXWHV�OHV�SUDWLTXHV�VLJQLILDQWHV�SHXYHQW�HQJHQGUHU�GX�WH[WH�µ
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´$�WHRULD�GR�WH[WR�QmR�VH�DFKD�REULJDGD�D�UHVSHLWDU�D�GLVWLQomR�KDELWXDO�HQWUH�D�ERD�H
D�Pi�OLWHUDWXUD��RV�SULQFLSDLV�FULWpULRV�GH�WH[WR�SRGHP�VHU�HQFRQWUDGRV��LVRODGDPHQWH�
QDV� REUDV� UHMHLWDGDV� RX� GHVSUH]DGDV� SHOD� FXOWXUD� KXPDQLVWD� ������� 1mR� VH� SRGH�� GH
GLUHLWR��UHVWULQJLU�R�FRQFHLWR�GH�´WH[WRµ�j�HVFULWD��j�OLWHUDWXUD���������7RGDV�DV�SUiWLFDV
VLJQLILFDQWHV�SRGHP�HQJHQGUDU�WH[WR�µ

%DUWKHV�FLWRX�ORJR�GHSRLV�D�SLQWXUD��D�P~VLFD��R�FDQWR��D�HVFXOWXUD�H�SUHFRQL]D�XPD
´VXEYHUVmR�GRV�JrQHURVµ��XPD�´WUDQVWH[WXDOLGDGHµ��7XGR�LVVR�VH�DSDUHQWD�j�QRYD�YLVmR�GD
KLSHUPHGLD��FRP�VHX�DFKDWDPHQWR�GDV�KLHUDUTXLDV�H�D�SURPRomR�GDV�HQXQFLDo}HV�GH�RQGH
YLHUDP��(P�WHUPRV�H[SUHVVRV��%DUWKHV�GHVFDUWD�GR�WH[WR�D�KHUPHQrXWLFD�H��DWUDYpV�GHODV�DV
QRo}HV� GH� FRPXQLFDomR�� GH� ´PHQVDJHQVµ�� GH� ´HQXQFLDGRVµ�� GH� ´SURGXWRV
ILQLWRVµ�%DUWKHV����������� H� SURS}H� XPD� SUiWLFD� RX� SUDJPiWLFD� RX� DomR� VRFLDO�� YLD�� SRU
SDUWH� GH� FDGD� IDODQWH�� R� VHX� HPSHQKR� HP� ©SURGXo}HV� SHUSpWXDV�� HP� DWRV� HQXQFLDWLYRV�
DWUDYpV�GRV�TXDLV�R�VXMHLWR�FRQWLQXD� OXWDQGRµ�D�FDPLQKR�GH�VHX�YLU�D�VHU��3RU�HOH�� HVWD� VH
UHDOL]DQGR� DVVLP�� DTXL�� ´XPD�SUiWLFD� HUyWLFD� GD� OLQJXDJHPµ�� REUDV� GH� DPDGRUHV� H� QmR� GH
WHFQRFUDWDV� GD� OLQJXDJHP�� FRPR� WrP�VH� UHYHODGR� D� FDVWD� WUDGLFLRQDO� GRV� ´HVFULWRUHV�
SURIHVVRUHV��LQWHOHFWXDLVµ��%DUWKHV�HUD�SHUIHLWDPHQWH�FRQVFLHQWH�GH�TXH�WRPDYD�XPD�FUXFLDO
YLUDGD� LGHROyJLFD��3DUD� DVVHJXUDU� VXD�SRVLomR�� UHFRUUHX�D�XP�UHFXUVR� VRFLROyJLFR� j� DOWXUD�
HQFRQWURX�R� QD� QRomR� NULVWHYLDQD� GH� LGHRORJHPD�� &RP� HIHLWR�� HVVH� FRQFHLWR� ©� SHUPLWH
DUWLFXODU�R�WH[WR�FRP�R�LQWHUWH[WR�H�GH�SHQVi�OR�QRV�WH[WRV�GD�VRFLHGDGH�H�GD�KLVWyULDµ��1R
HQWDQWR��%DUWKHV�FRPSOHWD�HVWD�GHILQLomR�HQWUHODoDQGR�WH[WR�H�LQWHUWH[WR�QXP�~QLFR�WHFLGR
LQFRQV~WLO��SUROLIHUDomR�LQILQLWD�GH�HVFULWD�HQXQFLDomR�VHPSUH�QRYD�TXH�DQXOD�WRGD�UHODomR
GH� H[WHULRULGDGH� HQWUH� WH[WR� H� FRPHQWiULR�� HVFULWR� H� OHLWRU�� GHVWLQDGRU� H� GHVWLQDWiULR��PDV
DVVHYHUD�´YDULDo}HV�LUUDFLRQDLV��LQYHURVVtPHLV��GD�SHVVRD�H�GR�WHPSR�µ

7UDWD�VH� GH� XPD� ´SUiWLFD� WUDQVJUHVVLYDµ�� TXH� GHUUXED� WRGDV� QRVVDV� WUDGLo}HV� GD
HVFULWD��GD�IRUPD�GH�VRFLDOLGDGH��TXH�DWUDYpV�GHOD��VH�H[SUHVVDYD��2�GLVFXUVR�GD�FRPXQLGDGH
YLUWXDO�GRV�FLEHUQDXWDV�GLUi�TXH�DTXL�QmR�Ki�WH[WR�PRGHOR�D�LPLWDU��QHP�FyGLJR�XQLYHUVDO�DR
TXDO�VXEPHWHU�VH�TXHLUD�RX�QmR�TXHLUD��2�LQWHU�WH[WR�GR�LQWHU�OHLWRU�RX�GR�DWRU�GR�WH[WR�´VH
VLWXDµ�� WDO� FRPR�R�KLSHUWH[WR�� DR� DOFDQFH�GH�PXLWRV�� H�SUySULRV� D�QLQJXpP�� ©QR� LQWHUFRXUVH
�LWiOLFR� QR� RULJLQDO�� LQILQLWDª� GH� FyGLJRV� SHFXOLDUHV� GH� VHUHV� VLQJXODUHV� HP� GHYLU�� H� ´D
SHUFHSomR�HVWiµ��FRPR�TXHLUD�1LHW]VFKH�´SDUD�DOpP�GD�IRUPD�JURVVHLUD�GDV�FRLVDVµ��©1mR
VRPRV� EDVWDQWH� VXWLV�� GL]� %DUWKHV� FLWDQGR� 1LHW]VFKH�� SDUD� SHUFHEHU� R� HVFRDPHQWR
SURYDYHOPHQWH�DEVROXWR� GR�GHYLU�� R�SHUPDQHQWHª� GD� HVFULWD� ©Vy� H[LVWH� JUDoDV� D� QRVVRV
yUJmRV� JURVVHLURV�� TXH� UHVXPHP�H� UHGX]HP�DV� FRLVDV� DRV�SODQRV� FRPXQV�� HQTXDQWR�QDGD
H[LVWH�VRE�IRUPD��VRXV�FHWWH� IRUPH���$�iUYRUH�p�D�FDGD�LQVWDQWH�XPD�FRLVD�QRYD��DILUPDPRV�D
IRUPD� SRUTXH� QmR� DSUHHQGHPRV� D� VXWLOH]D� GH� XP� PRYLPHQWR� DEVROXWR�� &RQFOXL�� HQWmR
%DUWKHV�� ©2� WH[WR� WDPEpP� p� HVWD� iUYRUH�� GH� TXH� D� HWLTXHWD� QRPLQDO� FRODGD
�SURYLVRULDPHQWH��VREUH�HOD�QmR�SDVVD�GH�XPD�LQLFLDWLYD�GH�QRVVRV�yUJmRV�JURVVHLURVª�

&RQVWDWDPRV�XPD�JUDQGH�FRQYHUJrQFLD�HQWUH�+HQUL�0HVFKRQQLF��,Q�%DUWKHV������
���������H�5RODQG�%DUWKHV��PHVPD�UHFXVD�GDV�FRQYHQo}HV�TXH�DSULVLRQDP�R�VXMHLWR��HORJLR
GR� GHVORFDPHQWR� SHUPDQHQWH�� D� SUHYDOrQFLD� GD� VLJQLILFkQFLD�� 0HVFKRQQLF� HQIDWL]D� DLQGD
PDLV� R� ULWPR�� R� FRUSR�� D� QmR� FRQVFLrQFLD� GRV� LQWHU�VXMHLWRV� GH� GLVFXUVR� EDUWKHVLDQRV�
DWURSHODQGR� R� OLQJ�tVWLFR� HP� VXD� GHULYDomR� RUJDQL]DGD� SDUD� R� ©GHVFRQKHFLGRª� �LQ
%DUWKHV�����������

(VVH�DWURSHODPHQWR�RX�VDtGD�GR�OLQJ�tVWLFR��GD�OLQJXDJHP�GRV�VLJQRV��FRUUHVSRQGH�D
XPD�UHFXVD�GR�GLVFXUVR� LQVWLWXLQWH�H� LQVWLWXtGR��TXH�HQFRQWUDUHPRV�DR�PHVPR�WHPSR�TXH
XPD� GHVFRQVWUXomR� GR� VXMHLWR� FOiVVLFR�� QRV� HVFULWRV� GRV� HVWXGLRVRV� DSHOLGDGRV� GH� SyV�
FRORQLDLV�

���2V�3yV�&RORQLDLV
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&DPLQKDUHPRV�GDTXL�HP�GLDQWH�QD�FRPSDQKLD�GRV�HVWXGLRVRV�GD�3yV�FRORQLDOLGDGH�
$� WRQDOLGDGH� GDV� SHVTXLVDV� ´SyV�FRORQLDLVµ� VH� SHUFHEH� QR� OLYUR� GH� /HHOD�*DQGKL� ������
DVVLP� FRPR� QRV� HVFULWRV� H� ILFo}HV� GH� -�� 0�� &RHW]H��� 0DV� WDPEpP� HP� GLYHUVRV� HVWXGRV
EUDVLOHLURV�HQWUH�RV�TXDLV�VH�GHVWDFDP�R�~OWLPR�OLYUR�GH�(XUtGLFH�)LJXHLUHGR��������H�XPD
PHLD�G~]LD�GH�RS~VFXORV�GH�=LOi�%HUQG�

�����/HHOD�*DQGKL�H�SyV�FRORQLDOLVWDV�DQJOyIRQRV�
&RPHoDPRV� SHOR� OLYUR� GH� /�� *DQGKL�� SRUTXH� HVVH� UDPR� GH� HVWXGRV� IRL� LQLFLDGR

SHORV� DQJOR�VD[mRV��2� OLYUR� GH� /HHOD�*DQGKL� p� XP� UHSHUWyULR� FRQVLGHUiYHO� GH� WH[WRV� GH
ILOyVRIRV� FRPR� )RXFDXOW�� 'HOHX]H�� 'HUULGD�� /\RWDUG�� H� WDPEpP� GH� UHSUHVHQWDQWHV� GR
SHQVDPHQWR�SyV�FRORQLDOLVWD�

(VWD�VHJXQGD�FDWHJRULD�VH�GLYLGH�HP�GRLV�JUXSRV��GH�XP�ODGR��Ki�RV�SHQVDGRUHV�SyV�
FRORQLDOLVWDV� VWULFWX� VHQVX�� HQWUH� RV� TXDLV� FRQWDP�VH� SHUFXUVRUHV� FRPR� 0DKDWPD� *DQGKL�
-HDQ�3DXO�6DUWUH�H�VHXV�GLVFtSXORV� �)UDQW]�)DQRQ��$OEHUW�0HPPL��H�RV�JUDQGHV�H[SRHQWHV
DWXDLV�+RPL�.��%KDEKD��*D\DWUL�6SLYDN��$VKLV�1DQG\��GH�RXWUR�ODGR��Ki�RV�HVFULWRUHV�TXH
PXLWDV�YH]HV�VH�H[SUHVVDP�LPSOtFLWD�RX�H[SOLFLWDPHQWH�HP�WHyULFRV�FRPR�6DOPDQ�5XVKGLH�
<ROH�6R\LQND��-��0��&RHW]H��*DQGKL�RV�ID]�GLDORJDU�HQWUH�VL�

&RPR� %DUWKHV� R� GHX� D� HQWHQGHU�� R� SRGHU� HVWi� LQVWDODGR� QD� OLQJXDJHP�� 2
FRORQL]DGRU� IDORX�� FREULQGR�FRP�VXD�YR]�D�YR]�GR�FRORQL]DGR��R� H[�FRORQL]DGR� WHUi�TXH
OHYDQWDU�YR]�H�VH�WRUQDU�DXGtYHO�SRU�XPD�VXEVWLWXLomR�GR�OXJDU��XPD�PXGDQoD�GH�HVSDoR��GH
HQXQFLDomR� H� GH� DOWXUD�� ,VWR�� /HHOD� *DQGKL� R� H[SULPH� DGPLUDYHOPHQWH� QXPD� FLWDomR� GH
$VKLV� 1DQG\�� ©������ 0RGHUQ� FRORQLDOLVP� GLG�� RI� FRXUVH�� UHO\� RQ� WKH� LQVWLWXWLRQDO� XVHV� RI� IRUFH� DQG
FRHUFLRQVµ�´KLHUDUFKLHV� RI� VXEMHFWV� DQG� NQRZOHGJHVµ��ª� �1DQG\�� LQ�*DQGKL�� ���������7HP� TXH� WHU
XPD� ´UHLQVFULomRµ�� QD� TXDO� R� FRORQL]DGR� LQYHUVDUi� D� LPDJHP�� D� IDOD� H� DWp� D�PHQWH�� ´7KLV
FRORQLDOLVP�FRORQLVHV�PLQGV����µ�*DQGKL������������´LW�LV�FUXFLDO�IRU�SRVWFRORQLDO�WKHRU\�WR�WDNH�VHULRXVO\
WKH�LGHD�DV�D�SV\FKRORJLFDO�UHVLVWDQFH�WR�FRORQLDOLVP·V�FLYLOLVLQJ�PLVVLRQµ��*DQGKL����������

e� PLVWHU� DJLU�� FRPHQWD� SRU� VXD� YH]� /HHOD� *DQGKL� �*DQGKL����������� DILUPDU� D
KHWHURJHQHLGDGH� RQGH� GRPLQDYD� XPD� IDOVD� KRPRJHQHLGDGH� �*DQGKL������� ����� &RPR
DQWHULRUPHQWH�%DUWKHV��D�HVWXGLRVD�LQGLDQD�FRQWHVWD�R�HJR�FRJLWR�FDUWHVLDQR�H�D�ILORVRILD�GD
LGHQWLGDGH�� GD� PHVPLGDGH�� TXH� UDVXUD� R� RXWUR� �*DQGKL�� ���������� e� SUHFLVR� LQWHUYLU� QR
WH[WR� GD� +LVWyULD�� HP� WRGRV� RV� WH[WRV� UHFHELGRV�� SHUWXUEDU� R� GLVSRVLWLYR� HQXQFLDWLYR�
SRVVLELOLWDU�XP�FRQKHFHU� H�XP�FRQKHFHU�VH�GLIHUHQWH��(VVH� HQVLQDPHQWR��TXH� WHP�PXLWRV
SDWURFtQLRV�� p� FRPSUHHQGLGR� GH� PRGR� GLIHUHQWH� QD� SUiWLFD� GRV� HVFULWRUHV� DIULFDQRV
�6R\LQND�� 5XVKGLH��� (LV� DTXL� DOJXPDV� SUiWLFDV� HVWUDQJHLUDV� DRV� FRPHQWiULRV� GH� /HHOD
*DQGKL�� 1RV� D� UHFROKHPRV� GH� 5LFKDUG� 6DPLQ� HVSHFLDOLVWD� GD� /LWHUDWXUD� VXO�DIULFDQD�
([LVWHP�HVFULWRUHV�VXO�DIULFDQRV�FXMD�HVWUDWpJLD�FRQVLVWH�HP�UHLILFDU�R�RXWUR��GHYROYHQGR�DR
%UDQFR�R�VHX�GHVSUH]R��2XWURV�UHFXVDP�VLPSOHVPHQWH�GH�UHSUHVHQWDU�HVVH�RXWUR�SRU�VHU�HP
GHPDVLD�GLVWDQWH�H� LPSUHYLVtYHO��$Wp�DJRUD��QmR�VDtPRV�GD�HVFULWD�H�QmR�URPSHPRV�FRP�D
UHSUHVHQWDomR�QHP�FRP�D�PHPyULD�

$�VLQJXODULGDGH�GH�-��0��&RHW]H�p�GH�SURFHGHU�GH�RXWUD�PDQHLUD��(OH�UHDWXDOL]D��GL]
6DPLQ�� R� FRQVHOKR� VDUWUHDQR� GH� ����� �6DUWUH������� H� R� HVWHQGH� D� WRGR� VHX� XQLYHUVR
URPDQHVFR��©�DVW~FLD�GR�FRORQL]DGRUª��GL]�6DUWUH��©HUD�SUHFLVR�UHVSRQGHU�SRU�XPD�DVW~FLD
TXH� GHUUXED� R� RSUHVVRU� SUHVHQWH� QD� OtQJXD� IDODQGR� HVWD� OtQJXD� SRU� FRQWD� SUySULD� H
GHVWUXLQGR�Dª� �� 3RU� LVVR�� &RHW]H� SXOD� IRUD� GR� HVSDoR� GH� UHSUHVHQWDomR� OLQJXDJHLUD
FRQVWLWXtGD�SHOD�LGHRORJLD�OLEHUDOLVWD�FRP�VHXV�´SUHVVXSRVWRV�VHPkQWLFRVµ�H�VXDV�HVWUXWXUDV�
HP�YH]�GH�FULWLFDU�D�LGHRORJLD�UDFLVWD�RX�[HQyIRED��SDWHUQDOLVWD�RX�DVVLVWHQFLDOLVWD�UHLQDQWH�
HOH� ©WUDQVJULGH� DV� FRQYHQo}HV� JHQpULFDV� H� UHFRUUH� D� XPD� LQWHUWH[WXDOLGDGH
VLVWHPiWLFDª�6DPLQ�������������

&RPR� HVWUDWpJLD�� D� LQWHUWH[WXDOLGDGH� WRUQD� FRQWHPSRUkQHRV� XPD� YDULHGDGH� GH
WH[WRV�� HVWHV� HP� YH]� GH� ROKDU� SDUD� D�PRQWDQWH�� WHFHP� QRYDV� UHODo}HV� VLQFU{QLFDV�� QRYDV
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DYHQWXUDV� TXH� ROKDP� j� MXVDQWH� H� EORTXHLDP� SRUWDQWR� WRGD� UHSUHVHQWDomR�� (LV� FRPR�� QR
GL]HU�GH�5LFKDUG�6DPLQ��&RHW]H�FRQVHJXH�HVVD�IDoDQKD�

(P� VHXV� URPDQFHV� FRQFHELGRV� QR� ´PRGR� DOHJyULFR�� HOH� PLVWXUD� D� HSRSpLD�� D
SDVWRUDO�� D� QDUUDWLYD� LQLFLiWLFD� RX� RQtULFD� DV� KLVWyULDV� GH� DYHQWXUDV� H� D� QDUUDWLYD
DSDUHQWHPHQWH� UHDOLVWD�� H� HOH� XWLOL]D� QDUUDGRUHV� PDUJLQDOL]DGRV� TXH� VH� TXHVWLRQDP
FRQVWDQWHPHQWH�VREUH�VXD�H[LVWrQFLD��VHXV�YDORUHV�RX�R�HVWDWXWR�GR�GLVFXUVR�TXH�HOHV
SURGX]HP�� 6LPXOWDQHDPHQWH� RV� WH[WRV� GH� &RHW]H� LQVLVWHP� VREUH� D� PDWHULDOLGDGH
GLVFXUVLYD� LQFRUSRUDQGR� VXDV�SUySULDV� FRQGLo}HV�GH� HQXQFLDomR��³�VHMD�TXDO� IRU� D
VXD�IRUPD�GH�DSUHVHQWDomR��GRFXPHQWR�GH�DUTXLYR��MRUQDLV��FDUWDV��RX�FRQILVV}HV���³
GH�WDO�PDQHLUD�TXH�HOHV�QmR�WHP�VHQWLGR�IRUD�GR�DWR�GH�FRPXQLFDomR�TXH�RV�LQVWLWXL�
�6DPLQ�����������

$VVLP�FRPR�D�WH[WR�SURGXomR�GH�%DUWKHV��R�WH[WR�FRHW]LDQR�p�D�UHIHUrQFLDO��FRPHoD
H�FDPLQKD�FRP�R�SUySULR�DWR�GH�OHLWXUD��WRUQD�ORJLFDPHQWH�LPSRVVtYHO�D�FRLQFLGrQFLD�HQWUH
R� HX� GD� HQXQFLDomR� H� R� HX� GR� HQXQFLDGR�� QRV� HQYROYH� HP� ´FRQWUDGLo}HVµ�� ´VLOrQFLRVµ�
´DSRULDVµ��VH�DVVHPHOKD�DRV�HYHQWRV�TXH�SRQWXDP�D�H[SHULrQFLD�GH�XP�HVWDU�QR�PXQGR�

�����3yV�FRORQLDOLVWDV�EUDVLOHLURV�H�IUDQFyIRQRV�
'HSRLV� GHVWH� H[HPSOR�� TXH� XOWUDSDVVRX� RV� OLPLWHV� TXH� WHPRV� HVWDEHOHFLGRV�

SDVVDPRV� D� yWLFD� IUDQFyIRQD� GD� 3yV�FRORQLDOLGDGH�� e� D� SDUWLU� GDTXL� TXH� SUHWHQGHPRV
SULQFLSDOPHQWH�PRVWUDU� R� SDUDOHOLVPR� GRV� GLVFXUVRV� OLWHUiULRV� H� WHFQR�FLHQWtILFRV� VREUH� D
WUDGLomR�GD�HVFULWD�DVVLP�FRPR�D�XWRSLD�TXH�YLVOXPEUDP�HVVHV�GLVFXUVRV�

(P������H�������VDtUDP�QR�%UDVLO�GRLV�OLYURV�TXH�RIHUHFHP�XPD�YLVmR�PXWXDPHQWH
FRPSOHPHQWDU� VREUH� R� SHQVDPHQWR� SyV�FRORQLDOLVWD�� R� OLYUR� GH� (XUtGLFH� )LJXHLUHGR�
&RQVWUXomR�GH�LGHQWLGDGHV�SyV�FRORQLDLV�QD�OLWHUDWXUD�DQWLOKDQD�H�R�OLYUR�RUJDQL]DGR�SRU�(GVRQ�/XL]
$QGUp�GH�6RXVD�LQWLWXODGR�3VLFDQiOLVH�H�FRORQL]DomR�

2�VHJXQGR�OLYUR��(GVRQ�GH�6RXVD��������WHPDWL]D�D�PHPyULD��$PpOLD�GH�%XOK}HV��
D� LGHQWLGDGH�PHVWLoD� H� D� XWRSLD� �=LOi�%HUQG���2� OLYUR� GH�(XUtGLFH�)LJXHLUHGR� HODERUD� HP
WRUQR� GDV� QRo}HV� DSDUHQWDGDV� GH� FULRXOL]DomR�� PHVWLoDJHP�� KLEULGLVPR�� KHWHURJHQHLGDGH�
=LOi�%HUQG�UHWRPD�j�VXD�PDQHLUD�HVVHV�DVVXQWRV��(OD�Yr�QR�LGHRORJHPD�GD�PHVWLoDJHP�DOJR
TXH� UHFHEH� DSRLR� WHyULFR� GD� QRomR� GHOHX]LDQR�JXDWWDULDQD� GH� UL]RPD� H� TXH�� HP� QRVVR
WHPSR��S}H�HP�[HTXH�R�´LGHDOµ�GH�KRPRJHQHLGDGH��(VWH�´LGHDOµ�GD�DOWD�´PRGHUQLGDGHµ�p
SDUD� =LOi� %HUQG�� FRPR� XP� FDQWR� GH� VHUHLD� SHUDQWH� DV� VXEMHWLYLGDGHV� HPHUJHQWHV� GD
FRORQL]DomR�GH�RQWHP�H�GH�KRMH�

2�DQDOLVWD�&RQWDUGR�&DOOLJDULV�HPLWH�FUtWLFDV�FRQWXQGHQWHV�VREUH�R�´HVVHQFLDOLVPR�H
R�DSHJR�LOXVyULR�j�YHUGDGH�GHVWH�VXMHLWR�PRGHUQR�µ�PDLV�DLQGD�VREUH�D�VDXGDGH�TXH�PXLWRV
EUDVLOHLURV�SUHWHQVDPHQWH�HPDQFLSDGRV�QXWUHP�HP�VHJUHGR�SDUD�HVVD�GLPHQVmR�DUFDLFD�GH
VXD�PHQWH��HOH�ILQDOPHQWH�FKDPD�DWHQomR�VREUH�XP�WUDEDOKR�GH�OXWR�LQDFDEDGR�QD�$PpULFD
/DWLQD��DR�GHVFUHYHU�R�VXMHLWR�GDTXL�HP�RVFLODomR�SHUPDQHQWH�HQWUH�D�PHPyULD�H�D�XWRSLD�

0DULD� $PpOLD� %XOK}HV� DUUDQFD� WDPEpP� DV�PiVFDUDV�� 6H� YDOHQGR� GR� VRFLROHWR� GR
FRQVWUXWLYLVPR� H� GDV� QHXURFLrQFLDV�� HOD� FRPHoD� SRU� WUDoDU� SRVLWLYDPHQWH� DV� OLQKDV
QRUWHDGRUDV�GD�QRYD�VXEMHWLYLGDGH�TXH�GHYHUtDPRV�FXOWLYDU�HP�VLQWRQLD�FRP�D�DWXDOLGDGH�
XPD�LQGLYLGXDOLGDGH�´TXH�UHDOL]D��D�FDGD�PRPHQWR��UHHODERUDo}HV�GDV�UHFRUGDo}HVµ��GH�WDO
VRUWH�TXH�R�SDVVDGR�VH�UHFRQVWUyL��VH�WUDGX]�QXP�SHUPDQHQWH�GHYLU�����$PpOLD�%XOK}HV�EDWH
IRUWH�QRV�PDQtDFRV�GDV� FRPHPRUDo}HV� H� FHOHEUDo}HV��3DUD� HOD� VmR� DYHVWUX]HV�TXH� HYLWDP
PH[HU�QXPD� LGHQWLGDGH�TXH�QHFHVVLWD�GH� VHU� VXEVWLWXtGD��2�SDVVDGR�YLUD� DVVLP�FRPR�XP
DUPD]pP�GH�DFHVVyULRV�H�GH�GLVIDUFHV��$V�PLQRULDV�QmR�SRGHP��QmR�GHYHP�VH�SDJDU�R�OX[R
GH� VH�HQWUHJDU� D�XP�´SDVVDGR�HPEDOVDPDGRµ�H�SDUDOLVDQWH��$�XUJrQFLD� p�GH� LU� HP� IUHQWH�
UXPR� j� GHVFREHUWD� GH� QRYD� VRFLDOLGDGH� H� QRYRV� VHQWLGRV�� 2EVHUYDQGR� D� LQWHUDWLYLGDGH
WUD]LGD�SHOD�&\EHUFXOWXUD��$PpOLD�%XOK}HV�DFUHVFHQWD��´$�JOREDOL]DomR��DWUDYpV�GDV�UHGHV�GH
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LQIRUPDWL]DomR�� HVWDEHOHFHX� XPD� LQWHUFRPXQLFDomR� GH� VLJQRV� TXH� URPSHX� FRP� DV
WHUULWRULDOLGDGHV��LPSRQGR�D�WHPSRUDOLGDGH�GR�SUHVHQWH�SHUPDQHQWH�µ

1HVWD�FRQILJXUDomR� LQWHUDWLYD�� Mi� HVWDPRV�GHL[DQGR�SDUD� WUiV�R�SDUDGLJPD� OLWHUiULR
TXH�YDQJXDUGLVWD�FRPR�5RODQG�%DUWKHV�Mi�QmR�UHSUHVHQWDYD�PDLV��$�DXWRUD�LQVLVWH�VREUH�D
GLYHUVLGDGH� H� D� PXOWLSOLFLGDGH� GH� PHPyULDV�� TXH� DVVHJXUDULDP� KHWHURJHQHLGDGH�� SOXUL�
SHUWHQFLPHQWR��DSWLGmR�D�UHQHJRFLDU�LQFHVVDQWHV�SDFWRV�VRFLDLV�����$PpOLD�VH�H[SUHVVD�FRPR
XPD�LQWHUQDXWD�TXH�WHULD�VH�SHQHWUDGR�QR�FDPSR�GH�HVWXGRV�SyV�FRORQLDLV��$QWHV�GH�HQWUDU
HP� PDLV� GHWDOKHV�� FRQYpP� HVFXWDU� XPD� GDV� YR]HV� PDLV� DXWRUL]DGDV� GR� %UDVLO� QD
SUREOHPiWLFD�GD�SyV�FRORQLDOLGDGH��(XUtGLFH�)LJXHLUHGR��������

$�PHPyULD�GD�pSRFD�FRORQLDO�Vy�SRGH�VHU�XPD�PHPyULD�HVS~ULD��XPD�IDOVLILFDomR�
SDUHFH�GL]HU�(XUtGLFH��TXHU�VR]LQKD��TXHU�HP�FRPSDQKLD�GH�(��6DLG��$��0HPPL��(GRXDUG
*OLVVDQW��'Dt�� D� XUJrQFLD� GH� XPD� GHVFRQVWUXomR� GH� XPD� GHUURFDGD�� FRPR� GL]� 6DUWUH�� GR
SRGHU� LQVWDODGR� QD� OLQJXDJHP�� e�� GR� UHVWR�� UHQWH� j� OLQJXDJHP� TXH� (XUtGLFH� )LJXHLUHGR
SURFHGH�j�VXD�GHVFRQVWUXomR�GR�KRPRJrQHR�H�GD�PHPyULD��WHQGR�SRU�HVFROKD�RV�HVFULWRUHV
H�SHQVDGRUHV�GDV�$QWLOKDV��)RFDOL]DPRV�HP�HVSHFLDO�(GRXDUG�*OLVVDQW��&URQRORJLFDPHQWH�
*OLVVDQW�p�XPD�ILJXUD�HPEOHPD�GD�UHVLVWrQFLD�FXOWXUDO�QDV�$QWLOKDV��GHSRLV�GH�)UDQW]�)DQRQ
�R�DXWRU�GH�/HV�'DPQpV�GH�OD�WHUUH��3HDX�QRLUH��PDVTXHV�EODQFV���$GRWDQGR�DR�kQJXOR�GH�YLVmR�GH
*OLVVDQW��(XUtGLFH�)LJXHLUHGR���������������DSUHVHQWD�GRLV�FRPSRQHQWHV�GD�DQWLOKDQLGDGH��D
KLSyWHVH� GH� XPD� NRLQp�� RX� OtQJXD� IUDQFD�� TXH� FLUFXODULD� GR� IUDQFyIRQR� *OLVVDQW� DRV
DQJOyIRQRV� 'HUHN� :DOFRWW�� 9�� 6�� 1DLSDXO�� SDVVDQGR� SHOR� FXEDQR� 1LFRODV� *XLOOHQ�� XP
VHJXQGR� FRPSRQHQWH�� TXH� VHULD� ©R� SHQVDPHQWR� DUTXLSpODJRª�2� JUDQGH� OLYUR� GH�*OLVVDQW�
3RpWLTXH�GH�OD�5HODWLRQ��FI��)LJXHLUHGR������������H[SOLFLWD�R�TXH�VH�HQWHQGH�SRU�©SHQVDPHQWR
DUTXLSpODJRª�e�´XPD�DEHUWXUD�SDUD�D�FRPSOH[LGDGH�GR�GLYHUVR��HP�UXSWXUD�FRP�TXDOTXHU
HVVHQFLDOLVPR��FRP�TXDOTXHU�SHQVDPHQWR�GH�VLVWHPD��1RWH�VH�GH�SDVVDJHP�TXH�D�OLQJXDJHP
HVFULWD�WLSRJUiILFD�p�WLGD�SRU�¶XP�SHQVDPHQWR�GH�VLVWHPD·�µ

$�3RpWLFD�GD�UHODomR�GH�*OLVVDQW�HUJXH�VH�FRQWUD�HVVD�FULVWDOL]DomR��SURWHVWD�FRQWUD�DV
´FRQVWUXo}HV� LGHQWLWiULDVµ� GXUDV� H� SXUDV�� H� KDVWHLD� D� EDQGHLUD� GDV� LGHQWLGDGHV� Q{PDGHV�
PXWDQWHV��P~OWLSODV��$QDOLVDQGR�RV�URPDQFHV�GH�(GRXDUG�*OLVVDQW��(XUtGLFH�VH�GHSDUD�FRP
UHIOH[}HV�TXH�DFKDPRV�FRQVRDQWHV�FRP�D�´ILORVRILDµ�KLSHUWH[WXDO��2�URPDQFLVWD� �H�SRHWD�
DFDEDYD�GH�TXDOLILFDU�D�HVFULWXUD�GRV�QRYRV�GHVFRORQL]DGRV�FRPR�VHQGR�XPD�LQWUDGX]tYHO�H
GHVFRQWtQXD�©LUUXSomR�GH�LUUXSomRª��)LJXHLUHGR������������/HPRV�HP�VHJXLGD��D�UHVSHLWR�GD
UHFXVD� GH� XP� FHUWR� XQLYHUVDO� UDFLRQDOL]DQWH� TXH� LPSHUD� QR�2FLGHQWH��*OLVVDQW�� GDQGR� DV
FRVWDV�D�HVWH�XQLYHUVDO��IRUPXOD�XPD�HVWpWLFD�FULRXOD��1HOD��FRPR�DQWHV�HP�0HVFKRQQLF��R
ULWPR� VHUi� UHL�� XP� ULWPR� TXH� ´GHVWHUULWRULDOL]D� D� OtQJXD� IUDQFHVDµ� HQJHQGUDQGR� XP�RXWUR
IDODU��EDUURFR��PXOWLOtQJXH��GHVVDFUDOL]DQWH��GH�VLVWHPDWL]DQWH��LPSUHYLVtYHO��LPSUHGLFWtYHO�

&KDPDUHPRV�D�DWHQomR�HQILP�D�XP�RXWUR�WHPD�GH�*OLVVDQW�TXH�(XUtGLFH�)LJXHLUHGR
OHYDQWRX��D�VXEMHWLYLGDGH�PHVWLoD��e�SUHFLVR�DLQGD�H�VHPSUH�UHSDUWLU�GD�SUREOHPiWLFD�GD
HVFULWD�FRPR�VLVWHPD�WUDQVFHQGHQWH�H�´LPRELOL]DGRU�GRV�FRUSRVµ��DSDJDGRU�GH�YR]HV�SOXUDLV
DWp� D� UHYROXomR� UDEHODLVLDQD� H� EDNWKLQLDQD�� /DQoDQGR�PmR� GHVVDV� GHVFREHUWDV�� ©R� SURMHWR
OLWHUiULR�GH�*OLVVDQWª��QRV�GL]�(XUtGLFH�TXHU�´FRQFLOLDU�R�DEVROXWR�GD�HVFULWD��QRV�IULVDPRV�
FRP�R� QmR� DEVROXWR� GD� RUDOLGDGH�� ID]HU� XPD� VtQWHVH� FULRXOD��PHVWLoD� KtEULGD� HQWUH� GRLV
PXQGRV�� R� 2FLGHQWH� H� DV� WUDGLo}HV� SRSXODUHV� QmR�HXURSpLDVµ�)LJXHLUHGR�� ������ ������$
FULRXOL]DomR� FRPR� XQLGDGH� QD� GLYHUVLGDGH��*OLVVDQW� R� H[SOLFLWD� HP� VHX� OLYUR�/H�'LVFRXUV
$QWLOODLV�� PDV� HOD� VHUi� UHLQWHUSUHWDGD� SHOR� DXWRUHV� GR�PDQLIHVWR� GD� FULRXOLGDGH� �-HDQ
%HUQDEp��3DWULFN�&KDPRLVHDX�H�5DSKDsO�&RQILDQW����WUrV�DQWLOKDQRV���1R�HQWHQGHU�GHOHV�´D
FULRXOLGDGH� VHULD� XPD� ¶YLVmR� LQWHULRU·� GD� DQWLOKDQLGDGH�� FRP� rQIDVH� QD� ´FXOWXUD� SRSXODU
WUDGLFLRQDOµ�HP�YH]�GR�DVSHFWR�´JHRSROtWLFRµ�FRQWLGR�QD�SDODYUD�´DPHULFDQLGDGHµ��HVWD��XP
DQiORJR�GD�DQWLOKDQLGDGH��µ�)LJXHLUHGR�������

$� H[SUHVVmR� ´YLVmR� LQWHULRUµ� UHSRUWDGD� SRU� (XUtGLFH� )LJXHLUHGR�� QRV� OHPEUD
FRQVLGHUDo}HV� VLPLODUHV� DSUHVHQWDGDV� SRU� 'RPLQLTXH� &RPEH� QR� VHX� OLYUR� 3RpWLTXHV
)UDQFRSKRQHV���������2�VRQKR�FRQFLOLDWyULR�GH�*OLVVDQW�WHULD�VLGR�UHDOL]DGR��VHJXQGR�&RPEH�
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HP�3OXLH�HW�YHQW�VXU�7pOXPpH�0LUDFOH�GH�6LPRQH�6FKZDUF]�%DUW�H��QD�6XtoD�URPDQD��QDV�ILFo}HV
GH�5DPX]��1XPD�H�RXWUD�REUD��D�LPDJLQDomR�GRV�DXWRUHV�FULD�D�YLVmR��IXQGDGD�QXPD�UHODomR
VHQVtYHO� FRP� RV� PLWRV� H� R� LPDJLQiULR� GH� VHX� DPELHQWH� WHO~ULFR�� 2� UHVXOWDGR� p� XPD
FRPELQDomR�TXDVH�LQWUDGX]tYHO��HP�TXH�RV�WHUPRV�ORFDLV�QmR�SUHFLVDP�VHU�RVWHQVLYDPHQWH
PDUFDGRV�

-H�QH�VXLV�SDV�XQ�WXEHUFXOH�GH�JODwHXO��GH�VRUWH�TXH�MH�QH�SHX[�SDV�PH�SURPHWWUH�VL�MH�VRUWLUDL�MDXQH
RX�URXJH�GH� OD� WHUUH��'HPDLQ�QRWUH� HDX�SHXW�GHYHQLU� YLQDLJUH� RX�YLQ�GRX[��PDLV� VL� F·HVW� YLQDLJUH�
Q·DOOH]�SDV�PH�PDXGLUH��ODLVVH]�WUDQTXLOOHPHQW�GRUPLU�YRV�PDOpGLFWLRQV�DX�FUHX[�GHV�IURPDJHUV��FDU
GLWHV�OH�PRL��Q·HVW�FH�SDV�XQ�VSHFWDFOH�FRXUDQW�LFL�j�)RQG�=RPEL��TXH�OD�PpWDPRUSKRVH�G·XQ�KRPPH
HQ�GLDEOH���6LPRQH�6FKZDUF]�%DUW��

5HDOPHQWH��3URXVW�WLQKD�UD]mR��R�HVWLOR�p�XPD�TXHVWmR�GH�YLVmR��H�QmR�GH�OtQJXD�V���(
RV�PHOKRUHV�HVFULWRUHV�SyV�FRORQLDLV�DVVLP�FRPR�VHXV�H[HJHWDV�LOXVWUDP�SHUIHLWDPHQWH�TXH�D
DQWURSRORJLD�FXOWXUDO�SDVVD�SHOR�HVWLOR�
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0LFKHO� 0RUHO� �GLU���� /
H[LO� HW� O·DOOpJRULH� GDQV� OH� URPDQ� DQJORSKRQH� FRQWHPSRUDLQ�� 3DULV�
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