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$�QDUUDWLYD�ItOPLFD�)RUUHVW�*XPS�²�2�FRQWDGRU�GH�KLVWyULDV�p�EDVHDGD�QD�REUD�KRP{QLPD�GR
HVFULWRU�:LQVWRQ�*URRP�H�GLULJLGR�SRU�5REHUW�=HPHFNLV��2�ILOPH�REWHYH�H[FHOHQWH��UHFHSomR�HP
WHUPRV� GH� S~EOLFR� H� IRL� R� JUDQGH� IDYRULWR� SDUD� R� 2VFDU� GH� ������ UHFHEHQGR�� DR� ILQDO�� VHLV
HVWDWXHWDV��HQWUH�DV�TXDLV�D�GH�PHOKRU�GLUHWRU��GH�PHOKRU�DWRU�H�GH�PHOKRU�ILOPH��&RQWXGR��)RUUHVW
*XPS�JHURX�JUDQGH�SROrPLFD��VHQGR�DSODXGLGR�SRU�XQV�H�ULGLFXODUL]DGR�SRU�RXWURV�

$OJXQV�FUtWLFRV�R�FRQVLGHUDUDP�XP�HORJLD�j�EXUULFH��´(�R�2VFDU�YDL�SDUD����TXHP�IRU�PDLV
EXUUR��������)RUUHVW�*XPS�p�XP�ILOPH�TXH�JORULILFD�D�EXUULFH��������,VVR�p�WUDQT�LOL]DGRU�SDUD�PLOK}HV
GH�SHVVRDV�TXH�DFKDP�R�SHQVDU�UiSLGR�XP�SURFHVVR�GRORURVR��PDV�p�XPD�DIURQWD�D�TXHP�Mi�OHX
XP�OLYUR� LQWHLUR�µ��=,1**��������S������2XWURV�GHFODUDUDP�VHU�XP�ERP�ILOPH�SRU�TXHVWLRQDU�R
´DPHULFDQ�ZD\�RI�OLIHµ��&RQIRUPH�DILUPD�/��&��0���HP�2�(VWDGR�GH�6mR�3DXOR��´������QmR�p�LGLRWD
XP�ILOPH�TXH�ODQoD�WDQWDV�IDUSDV�FRQWUD�R�HVWDEOLVKPHQW�µ��0���������S��'���

2� VXFHVVR�� FRQILUPDGR� SHOR� S~EOLFR� H� SHOD� $FDGHPLD�� FRPSURYD� D� LPSRUWkQFLD� GHVVD
QDUUDWLYD�ItOPLFD�QR�FRQWH[WR�FLQHPDWRJUiILFR�DWXDO��SRU�VXD�YH]��DV�DYDOLDo}HV�QHJDWLYDV�LQVWLJDP
XPD�DQiOLVH�SURIXQGD�TXH�SRVVLELOLWH�HVFODUHFHU�R�PRWLYR�GH� WDQWD�SROrPLFD��$PEDV�� UHFHSomR�H
FUtWLFD�FRQWUDGLWyULD��MXVWLILFDP�D�HVFROKD�IHLWD�

$�SDUWLU�GD�SHUVSHFWLYD�GD�KLVWyULD�GR�SURWDJRQLVWD�� D�QDUUDWLYD� ItOPLFD�SRGH� VHU�GLYLGLGD
HP�WUrV�JUDQGHV�VHT�rQFLDV��D�SULPHLUD��*UHHQERZ��SHUtRGR�GD�LQIkQFLD�H�GD�DGROHVFrQFLD�GH�)RUUHVW�
D� VHJXQGD��5LWRV� GD�&LGDGDQLD�� pSRFD� HP� TXH� HVWXGD� QD� XQLYHUVLGDGH� H� VHUYH� DR� H[pUFLWR�� H�� SRU
~OWLPR��D� VHT�rQFLD�0DWXULGDGH��TXH�VH�HVWHQGH�GD� VDtGD�GR�H[pUFLWR�DWp�D�PRUWH�GH� -HQQ\��$OpP
GLVVR��RV�HSLVyGLRV�DSUHVHQWDGRV�QHVVDV� VHT�rQFLDV� VHUYHP�FRPR�EDVH�SDUD�D� VHJXQGD�QDUUDWLYD�
TXH�UHODWD�D�KLVWyULD�DPHULFDQD�

1D�VHT�rQFLD�*UHHQERZ��)RUUHVW�FRQKHFH�-HQQ\��VXD�PHOKRU�DPLJD�H�JUDQGH�DPRU��e�DWUDYpV
GHOD� TXH�R�SURWDJRQLVWD� GHVFREUH� VXD� FDSDFLGDGH�GH� FRUUHU��1HVVD� VHT�rQFLD�� p� SUHVHQWLILFDGD� D
VHJUHJDomR� UDFLDO� SHOD� FRUUHODomR� GR� QRPH�)RUUHVW� FRP� R� IXQGDGRU� GD�.X� .OX[� .ODQ� ²� 1DWKDQ
%HGIRUG�)RUUHVW�

$�VHJXQGD�VHT�rQFLD��5LWRV�GD�&LGDGDQLD��LQLFLD�TXDQGR�R�SURWDJRQLVWD�FRUUH�SRU�XP�FDPSR
HP�TXH�VH�GHVHQYROYH�XP�MRJR�GH�IXWHERO�DPHULFDQR�H�p�YLVWR�SHOR�WpFQLFR�GR�WLPH��1D�LPDJHP
VHJXLQWH��)RUUHVW�HVWi�MRJDQGR�SHOD�XQLYHUVLGDGH��FRQWH[WXDOL]DGD�SHOR�VHX�SUySULR�HQXQFLDGR��´'i
SDUD�DFUHGLWDU"�(X�IXL�SDUD�D�XQLYHUVLGDGH�WDPEpP�µ��TXH�UHYHOD�R�GHVFUpGLWR�TXH�HOH�PHVPR�WHP
GHVVD�SRVVLELOLGDGH�

)RUUHVW� p� YLQFXODGR� j� KLVWyULD� DPHULFDQD� HP� YiULDV� SDVVDJHQV�� (OH� VH� HQFRQWUD� FRP� R
3UHVLGHQWH�.HQQHG\�� QR� HSLVyGLR� HP�TXH�� FRPR�PHPEUR� GD� VHOHomR� GH� IXWHERO�� p� UHFHELGR� QD
&DVD�%UDQFD��$�*XHUUD�GR�9LHWQm�p�DPSODPHQWH�DERUGDGD��XPD�YH]�TXH�)RUUHVW�H�VHX�DPLJR�%XED
VmR�GHVLJQDGRV�SDUD�OXWDU�QDTXHOH�SDtV��UHSUHVHQWDQGR�D�SDUFHOD�GD�SRSXODomR�DPHULFDQD�TXH�QmR
VDEH�RV�PRWLYRV�UHDLV�GR�FRQIOLWR��PDV�GHYH�VDFULILFDU�VH�HP�QRPH�GHOH��$�FKHJDGD�GR�SULPHLUR
KRPHP�j� OXD�p�DSUHVHQWDGD�SRU�PHLR�GH� LPDJHQV�GRFXPHQWiULDV�HP�XP�QRWLFLiULR�QD� WHOHYLVmR�
GXUDQWH� XP� MRJR� GH� SLQJXH�SRQJXH�� (QILP�� p� UHSRUWDGR� R� HVFkQGDOR� GR� FDVR�:DWHUJDWH�� FXMR
GHVHQFDGHDGRU�p�)RUUHVW��TXH�GHQXQFLD��LQYROXQWDULDPHQWH��D�DWLYLGDGH�GH�HVSLRQDJHP�

$�VHT�rQFLD�0DWXULGDGH� LQLFLD�FRP�D�IXQomR�QXFOHDU�HP�TXH�)RUUHVW�YROWD�SDUD�FDVD��DSyV
UHFHEHU�D�GLVSHQVD�GR�H[pUFLWR��H�VH�HVWHQGH�DWp�R�ILQDO�GD�QDUUDWLYD��1R�HStORJR��D�LGD�GR�SHTXHQR
)RUUHVW�j�HVFROD�p�D�IXQomR�QXFOHDU�TXH�UHPHWH�j�QDWXUH]D�FtFOLFD�GR�UHODWR��TXH��DR�SUHVHQWLILFDU�D
H[SHULrQFLD� YLYHQFLDGD�SHOR�SURWDJRQLVWD�� VXJHUH� D� DEHUWXUD� GH�QRYDV� VHT�rQFLDV�� DLQGD� TXH�QmR
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HQXQFLDGDV��1HVWD��D�QDUUDWLYD�GD�KLVWyULD�DPHULFDQD�p�PHQRV�HYLGHQWH��H�RV�IDWRV�UHIHULGRV�VmR�RV
DWHQWDGRV�DRV�3UHVLGHQWHV�)RUG�H�DR�3UHVLGHQWH�5HDJDQ�

2�HVWXGR�GRV�SURJUDPDV�H�SHUFXUVRV�QDUUDWLYRV�PDLV�VLJQLILFDWLYRV�GHVVD�QDUUDWLYD�ItOPLFD
LPS}H� DOJXPDV� FRQFOXV}HV��2� SURWDJRQLVWD�� )RUUHVW� *XPS�� QmR� DVVXPH� R� SDSHO� GH� VXMHLWR� GR
ID]HU�H�GR�SRGHU�ID]HU��SHOR�FRQWUiULR��HOH�p� VHPSUH�R�DFWDQWH�D� VHU�GRWDGR�SRU�RXWUR�GH�DOJXP
YDORU�PRGDO�� WRUQDQGR�VH�� Vy� HQWmR�� FDSD]� GH� UHDOL]DU� DV� WDUHIDV� SUHWHQGLGDV�� $OpP� GLVVR�� HOH� p
PDQLSXODGR�SHOD�XQLYHUVLGDGH�H�SHOR�H[pUFLWR��(QTXDQWR�KHUyL�GH�JXHUUD�H�MRJDGRU�GH�IXWHERO�H�GH
SLQJXH�SRQJXH�� HVVDV� LQVWLWXLo}HV�H[SORUDP�QR�GH�DFRUGR�FRP�VHXV� LQWHUHVVHV��7DPEpP�%XED�H
-HQQ\� H[HUFHP�PDQLSXODomR� VREUH�)RUUHVW�� HPERUD� GH� IRUPD�GLIHUHQWH�� WHQGR� HP�YLVWD� TXH� OKH
WUD]HP�YDQWDJHQV�� VXEVWLWXLQGR�R� HVWDGR�GLVIyULFR�GD�SULYDomR�SHOR�GH� FRPSOHWXGH�� D� VRFLHGDGH
FRP�%XED�QD�SHVFD�GH�FDPDUmR�WRUQD�)RUUHVW�PLOLRQiULR��H�R�FDVDPHQWR�FRP�-HQQ\�p�R�TXH�HOH
GHVHMDUD�WRGD�D�VXD�YLGD��&RQWXGR��HP�DOJXQV�PRPHQWRV��)RUUHVW�WDPEpP�p�VXMHLWR�WUDQVIRUPDGRU�
FRQMXJDQGR�SDSpLV�GH�VXMHLWR�H�GH�GHVWLQDGRU��SRLV�PRGLILFD�RV�HVWDGRV�GRV�RXWURV�DFWDQWHV��,VVR
RFRUUH�TXDQGR�HOH�VDOYD�-HQQ\�GH�VHXV�DJUHVVRUHV��UHWLUD�VHX�SHORWmR�GD�]RQD�GH�DWDTXH�YLHWQDPLWD
H�GHQXQFLD�D�HVSLRQDJHP�TXH�OHYD�j�UHQ~QFLD�GH�1L[RQ�

$�DQiOLVH�GR�VLVWHPD�DFWDQFLDO�FRQGX]�DR�HVWXGR�GDV�SHUVRQDJHQV��HQWUHYLVWDV�Mi�QmR�FRPR
DJHQWHV�GD�WUDQVIRUPDomR�GH�XP�HVWiJLR�GH�HTXLOtEULR�HP�RXWUR��PDV�FRPR�VLJQRV�FRQVWUXtGRV�DR
ORQJR�GD�QDUUDWLYD�SRU�PHLR�GR�QRPH��GD�FDUDFWHUL]DomR��GR�UHJLVWUR�HQXQFLDWLYR�H�GH�VXD�LQVHUomR
QR� HVSDoR� VyFLR�FXOWXUDO�� LQVWLWXtGR� ILFFLRQDOPHQWH��'HVVD� IRUPD�� D� SHUVRQDJHP� FRQVWLWXL�VH� HP
XPD�XQLGDGH�GLVFUHWD�� TXH� VH� HVWUXWXUD� HP�RSRVLomR� jV�GHPDLV� H� DRV� FRPSRQHQWHV�GR�XQLYHUVR
GLHJpWLFR�

$�PmH�GR�SURWDJRQLVWD�p�UHYHODGD�FRPR�XPD�PXOKHU�GHWHUPLQDGD��TXH�QmR�PHGH�HVIRUoRV
SDUD� DMXGDU�� FRPSUHHQGHU� H� GHIHQGHU� R� ILOKR�� 9HVWLGRV� IORUHDGRV� FRP� UHQGDV�� FRPR� WDPEpP
FKDSpXV�PDUFDP�D�IHPLQLOLGDGH�GD�PmH��VHP�DQXODU�VHX�FDUiWHU�LQGHSHQGHQWH��QD�PHGLGD�HP�TXH
YLYHP� VHP� PDULGR�� SURYHQGR� VR]LQKD� R� VXVWHQWR� GD� IDPtOLD�� $R� FRQWUiULR� GH� )RUUHVW�� D
SHUVRQDJHP� UHODFLRQD�VH� EHP� FRP� DV� GHPDLV�� PRVWUDQGR�VH� GHVLQLELGD�� PDV� URPSHQGR� FRP
SDGU}HV�GH�FRPSRUWDPHQWR��R�TXH�p�H[SOLFLWDGR�QD�FHQD�HP�TXH�HOD� LQWHUSHOD�RV�VHQKRUHV�TXH�D
REVHUYDP��TXDQGR�DX[LOLD�)RUUHVW�D�VROWDU�R�DSDUHOKR�RUWRSpGLFR�GH�XPD�JUDGH�

$OpP�GD�PmH��R�SURWDJRQLVWD�WDPEpP�p�FDUDFWHUL]DGR�SRU�tQGLFHV�LPSRUWDQWHV��FRPR��SRU
H[HPSOR��R�QRPH�)RUUHVW��UHODFLRQDGR�DR�IXQGDGRU�GD�.X�.OX[�.ODQ��$�PmH�MXVWLILFD�D�HVFROKD�
DILUPDQGR�R�REMHWLYR�GH�PRVWUDU�TXH��jV�YH]HV��´ID]HPRV�FRLVDV�VHP�VHQWLGRµ��'D�PHVPD�IRUPD
FRPR� R� *HQHUDO� 1DWKDQ� %HGIRUG� )RUUHVW� FULD�� VRE� D� yWLFD� GD� SHUVRQDJHP�� XP� PRYLPHQWR
DEVXUGR�� WDPEpP�R� QDVFLPHQWR� GH�)RUUHVW� SRGH� VHU� LQWHUSUHWDGR� FRPR�GHFRUUHQWH� GH� XP� IDWR
VHP�VHQWLGR��$VVLP��R�QRPH�)RUUHVW�SDVVD�D�VHU�R�HVWLJPD��D�PDUFD�TXH�DFRPSDQKD�R�SURWDJRQLVWD
DR� ORQJR� GH� VXD� YLGD�� VHQGR� R� VLJQLILFDQWH� D� UHIRUoDU� R� VLJQLILFDGR� GH� VXDV� Do}HV�� SRU� YH]HV
GHVFRQH[DV�� RXWUDV� DEVXUGDV� H�� PHVPR� TXDQGR� DGHTXDGDV�� LQDFHLWiYHLV� VRE� D� yWLFD� GR� VHQVR
FRPXP�

2�SURWDJRQLVWD� p� DSUHVHQWDGR�� DR� ORQJR�GD�QDUUDWLYD�� FRPR�DOJXpP� LQFDSD]�GH�JHULU� VXD
SUySULD�YLGD��GHYLGR�D�VHX�4,�DEDL[R�GD�PpGLD��$VVLP��GHVGH�FULDQoD��HOH�p�DX[LOLDGR�SRU�DOJXpP�
SULPHLUR� SHOD� PmH� H� GHSRLV� SRU� -HQQ\�� (QTXDQWR� DGXOWR�� VHX� DPLJR� %XED� OKH� Gi� XP� UXPR
SURILVVLRQDO�� D� SHVFD� GH� FDPDUmR�� HPSUHHQGLPHQWR� QR� TXDO� p� DFRPSDQKDGR� SHOR� 7HQ�� 'DQ�
)DOHFLGD�D�PmH��)RUUHVW�UHWRUQD�D�*UHHQERZ��RQGH�SDVVD�D�FRUWDU�JUDPD�GH�JUDoD�SDUD�D�SUHIHLWXUD�
HPERUD�GHWHQKD�XP�GLSORPD�XQLYHUVLWiULR�H�D�FRQGHFRUDomR�GH�KHUyL� HVSRUWLYR�H�PLOLWDU��R�TXH
GHPRQVWUD�D�VXD�LQFDSDFLGDGH�GH�LQVHUomR�VRFLDO�

2V�DVSHFWRV�ItVLFRV�GR�SURWDJRQLVWD�UHIRUoDP�VXD�FDUDFWHUL]DomR�VtJQLFD��)RUUHVW��TXDQGR
FULDQoD��p�DSUHVHQWDGR�FRPR�XP�PHQLQR�VXSHUSURWHJLGR�SHOD�PmH��R�TXH�p�HYLGHQFLDGR�QD�FHQD
HP�TXH�HOH�HPEDUFD�QR�{QLEXV�HVFRODU�VHJXUDQGR�VXD�PDom��UHYHODQGR�VXD�LQJHQXLGDGH���PHGLGD
HP�TXH�FUHVFH��R�SURWDJRQLVWD�WRUQD�VH�XP�UDSD]�DOWR�H�IRUWH��PDV�FRP�XPD�IRUPD�SHFXOLDU�GH�VH
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YHVWLU��FDPLVDV�[DGUH]�H�FDOoDV�DSHUWDGDV�H�FXUWDV�SDUD�VHX�WDPDQKR��$OpP�GLVVR��R�FRUWH�GH�FDEHOR
p� LGrQWLFR� DR� XVDGR� SRU� GRHQWHV� PHQWDLV�� 'D� PHVPD� IRUPD�� VHXV� JHVWRV� GHVDMHLWDGRV� H� TXDVH
LQIDQWLV�VmR�tQGLFHV�TXH�FRUURERUDP�VHX�DVSHFWR�GHVHTXLOLEUDGR�

2EVHUYD�VH�TXH�R�SURWDJRQLVWD��GHYLGR�j� VXD�FRQGLomR�FRJQLWLYD��QmR�FRQVHJXH�DVVLPLODU
GHWHUPLQDGDV� UHJUDV�� FRPR�� SRU� H[HPSOR�� DV� GR� IXWHERO� DPHULFDQR�� DSHVDU� GH� OHYDU� R� WLPH� GD
XQLYHUVLGDGH� j� YLWyULD�� (QTXDQWR� )RUUHVW� FRUUH� VHP� UXPR� SHOR� FDPSR�� D� WRUFLGD� H� XP� SDLQHO
HOHWU{QLFR��HP�TXH�HVWi�HVFULWR�´JRµ��WHQWDP�LQGLFDU�OKH�D�GLUHomR�FRUUHWD��$OpP�GLVVR��RV�UHFXUVRV
YLVXDLV��EHP�FRPR�D�H[SUHVVmR�YHUEDO��GHL[DP�HYLGHQWH�TXH�)RUUHVW�LQJUHVVD�QD�XQLYHUVLGDGH�SRU
VXD�FDSDFLGDGH�ItVLFD��R�TXH�FRQVWLWXL�XPD�FUtWLFD�DR�VLVWHPD�GH�HQVLQR�DPHULFDQR��(VVD�p�UHIRUoDGD
QD�IRUPDWXUD�GH�)RUUHVW��TXDQGR�HOH�DILUPD��´'i�SDUD�DFUHGLWDU"�'HSRLV�GH�FLQFR�DQRV� MRJDQGR
IXWHERO��PH�GHUDP�XP�GLSORPD�µ�$�LQWHUURJDomR�JDQKD�XPD�FRQRWDomR�VDUFiVWLFD��Mi�TXH�DVVLQDOD�
VRE�D�SHUVSHFWLYD�GR�SUySULR�EHQHILFLiULR��VXD�LQFDSDFLGDGH�GH�DOFDQoDU�R�GLSORPD�

)RUUHVW�DJUHJD�WUDoRV��FRPR�R�GD�LQFDSDFLGDGH�GH�GRPLQDU�R�FyGLJR�OLQJ�tVWLFR�IDFH�j�VXD
FRQWH[WXDOL]DomR�� TXH� R� FDUDFWHUL]DP� FRPR� GHILFLHQWH� H� LQFDSD]� GH� SHUFHEHU� D� LPSRUWkQFLD� GRV
IDWRV��,VVR�ILFD�FODUR�QR�PDQLIHVWR�SHOR� OLYUH� LQJUHVVR�GH�HVWXGDQWHV�QHJURV�QD�XQLYHUVLGDGH��(P
XP� GLiORJR� PDQWLGR� FRP� XP� FROHJD� TXH� DILUPD� TXH� ´PDFDFRVµ� �HVWXGDQWHV� QHJURV�� TXHUHP
HVWXGDU�FRP�HOHV��)RUUHVW�SHUJXQWD��´0DFDFRV"�4XDQWR�WHP�ELFKR�HP�FDVD��PDPmH�HVSDQWD�FRP�D
YDVVRXUD�µ��(VVD�SDVVDJHP�HYLGHQFLD�D�GLILFXOGDGH�GH�VH�FRPXQLFDU�FRP�RV�RXWURV��XPD�YH]�TXH�D
GHFRGLILFDomR�GH�SDODYUDV�RX�VLWXDo}HV�VH�OLPLWD��SDUD�HOH��DR�VHQWLGR�OLWHUDO�RX�DSDUHQWH�

'HSRLV� GH� YROWDU� GD� &KLQD�� HP� XPD� HQWUHYLVWD� j� WHOHYLVmR�� FRP� D� SUHVHQoD� GH� -RKQ
/HQQRQ��)RUUHVW� UHSHWH� IUDVHV�IHLWDV��PDQLIHVWDQGR�VH�VREUH�XPD�UHDOLGDGH�TXH�HOH�GHVFRQKHFH�H
VREUH�D�TXDO�WDPEpP�QmR�WHP�FRQGLo}HV�GH�UHIOHWLU��$VVLP��DWUDYpV�GD�SHUVRQDJHP��p�HYLGHQFLDGR
R�MRJR�GH�PDQLSXODomR�GR�JRYHUQR�DPHULFDQR�HP�VXD�SROtWLFD�GH�GRPLQDomR�

(QWUH� DV� PDUFDV� TXH� H[S}HP� D� GHILFLrQFLD� GH� )RUUHVW�� p� QHFHVViULR� UHVVDOWDU� DLQGD� VHX
GHVFRQKHFLPHQWR�TXDQWR�jV�UHODo}HV�ItVLFDV�HQWUH�KRPHQV�H�PXOKHUHV��-HQQ\�VH�GHVSH�j�VXD�IUHQWH
H� FRQYHUVD� FRP�HOH� VREUH� VHX� HQYROYLPHQWR� FRP� DV�PXOKHUHV�� HOH�� SRUpP�� UHYHOD�VH� WRWDOPHQWH
LJQRUDQWH� QR� DVVXQWR�� ILFDQGR� FRQVWUDQJLGR� FRP� D� VLWXDomR�� $VVLP�� )RUUHVW� p� FRQVWLWXtGR� SRU
LQDSWLG}HV� TXH� YmR� GD� OLPLWDomR�PHQWDO� DWp� D� LQFDSDFLGDGH� GH� FRPSUHHQGHU� UHDo}HV� LQVWLQWLYDV�
HPERUD�GHWHQKD�XP�GLSORPD�XQLYHUVLWiULR�H�D�FRQGHFRUDomR�GH�KHUyL�HVSRUWLYR�H�PLOLWDU�

$OpP�GLVVR��R�SURWDJRQLVWD�QmR�GLULJH�FDUUR�DOJXP�GXUDQWH�WRGD�D�QDUUDWLYD��H[FHWR�D�OHQWD
PiTXLQD� GH� FRUWDU� JUDPD�� ,URQLFDPHQWH�� HOH� VH� YDOH� VHPSUH� GD� IRUPD� PDLV� SULPLWLYD� GH
ORFRPRomR�� D� FDPLQKDGD� H� D� FRUULGD�� DSHVDU� GH� VHU� XP�PDJQDWD� GD� LQG~VWULD� GR� FDPDUmR��(VVH
tQGLFH�DSRQWD�WDPEpP�SDUD�D�LQDGDSWDomR�GH�)RUUHVW�j�YLGD��QD�VRFLHGDGH�DWXDO�

(P�FRQWUDSRVLomR�D�)RUUHVW��-HQQ\�p�ILJXUDWLYL]DGD�GHVGH�PHQLQD�FRPR�GHFLGLGD��HVSHUWD�H
FRUDMRVD��XPD�YH]�TXH�YDL�VR]LQKD��j�QRLWH��GRUPLU�QR�TXDUWR�GH�)RUUHVW��(OD�WDPEpP�p�LQWHOLJHQWH�
DMXGDQGR� R� DPLJR� D� DSUHQGHU� D� OHU�� $LQGD� FULDQoD�� D� SHUVRQDJHP� SHQVD� HP� IXJLU� GD� UHDOLGDGH
RSUHVVRUD��R�TXH�ILFD�FODUR�QD�RUDomR�TXH�ID]�DMRHOKDGD�HP�PHLR�DR�PLOKDUDO��´'HXV��PH�ID]�YLUDU
XP�SiVVDUR�SDUD�HX�SRGHU�YRDU�SDUD�EHP�ORQJH�GDTXL�µ��2V�SiVVDURV�VmR��SRUWDQWR��VLJQLILFDQWHV
TXH�LQVFUHYHP�D�kQVLD�GD�SHUVRQDJHP�SRU�VXD�OLEHUDomR��TXH��DOFDQoDGD�QD�PRUWH��p�SUHVHQWLILFDGD
SHOR�Y{R�GH�DYHV�EUDQFDV�MXQWR�DR�W~PXOR�

$� DSUHHQVmR� GDV� SHUVRQDJHQV� FRPR� VLJQRV� HP� FRUUHODomR� SHUPLWH� DILUPDU� TXH� WDQWR
)RUUHVW�FRPR�-HQQ\�HVWmR�SUHVRV�SHODV�UHDOLGDGHV�HP�TXH�YLYHP��HPERUD�VHMDP�GLVWLQWDV��)RUUHVW�p
PDUFDGR�SRU�VXD� OLPLWDomR�FRJQLWLYD��XPD�YH]�TXH�SRVVXL�XP�4�,��DEDL[R�GD�PpGLD�H��DSHVDU�GH
YLYHU� HP� XP� DPELHQWH� IDPLOLDU� VDXGiYHO� H� HVWLPXODQWH�� QmR� VH� OLEHUWD� GH� VXD� SULVmR� FRJQLWLYD�
-HQQ\�� DR� FRQWUiULR�� VRIUH� OLPLWDo}HV� SVtTXLFR�DIHWLYDV�� WHQGR� HP� YLVWD� TXH� SURYpP� GH� XP
DPELHQWH�IDPLOLDU�UHSUHVVLYR��WUDXPiWLFR�H�GHFDGHQWH�

2XWUD�SHUVRQDJHP�TXH�VH�GHVWDFD�p�%XED��R�PHOKRU�DPLJR�GR�SURWDJRQLVWD��%XED�WDPEpP
p�OLPLWDGR��WHQGR�HP�YLVWD�TXH�WRPD�DWLWXGHV�VHPHOKDQWHV�jV�GH�)RUUHVW��&RQWXGR��%XED�WHP�XP
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REMHWLYR�QD�YLGD��FRPSUDU�VHX�SUySULR�EDUFR�SDUD�SHVFDU�FDPDUmR��3DUD�LVVR��HOH�SURS}H�DR�DPLJR
D�VRFLHGDGH�QR�QHJyFLR��(VVH�REMHWLYR�p� WmR� IRUWH�TXH�VHUYH�FRPR�PHFDQLVPR�GH� IXJD��SRLV�HOH
IDOD� FRQVWDQWHPHQWH� D�)RUUHVW� VREUH� D�SHVFD� H� DV� YiULDV� IRUPDV�GH�SUHSDUDU� FDPDUmR�� -i�R�7HQ�
'DQ�� VRE� FXMR� FRPDQGR� )RUUHVW� H� %XED� HVWmR� QD� JXHUUD� GR�9LHWQm�� p� RULXQGR� GH� XPD� IDPtOLD
WUDGLFLRQDO� GH� PLOLWDUHV�� VHQGR� H[HPSODU� QR� GHVHPSHQKR� GH� VXD� IXQomR�� UHSUHVHQWDQGR�
LQLFLDOPHQWH��R�SUySULR�H[pUFLWR��3RVWHULRUPHQWH��VHP�DV�GXDV�SHUQDV�H�YLYHQGR�GH�XPD�SHQVmR�GR
(VWDGR�� R� WHQHQWH� p� WRPDGR� SRU� XP� JUDQGH� yGLR� H� UHYROWD� TXDQGR� )RUUHVW�� XP� LGLRWD�� p
FRQGHFRUDGR� SHOR� 3UHVLGHQWH� GD� 5HS~EOLFD��0DLV� WDUGH�� DX[LOLDQGR� R� SURWDJRQLVWD� D� SHVFDU� H� D
JHUHQFLDU�D�HPSUHVD�%XED�*XPS��'DQ�UHHQFRQWUD�R�VHQWLGR�GD�YLGD�

2V�DPLJRV�GR�SURWDJRQLVWD��-HQQ\��%XED�H�R�7HQHQWH�'DQ��LQWHJUDP�VH�SRU�VHUHP��FRPR
HOH�� H[FOXtGRV� GD� VRFLHGDGH�� -HQQ\� SURYpP� GH� XPD� IDPtOLD� SREUH�� FRP� SUREOHPDV� FRPR
DOFRROLVPR�H�DEXVR�VH[XDO�� WRUQDQGR�VH�XPD�FRQVXPLGRUD�GH�GURJDV��%XED��DOpP�GH�VHU�QHJUR�H
SREUH�� SRVVXL� WDPEpP� FHUWD� GHILFLrQFLD� FRJQLWLYD�� H�� SRU� ILP�� R� 7HQHQWH� 'DQ�� DSyV� R� DWDTXH
VRIULGR�QD�JXHUUD��WRUQD�VH�XP�GHILFLHQWH�ItVLFR�SRU�WHU�DV�SHUQDV�DPSXWDGDV�H�SDVVD�D�FDUUHJDU�R
HVWLJPD�GH�VHU�XP�LQYiOLGR�GD�*XHUUD�GR�9LHWQm�

$�QDUUDWLYD�GH�)RUUHVW�H�GD�VRFLHGDGH�DPHULFDQD�DSUHVHQWD�XPD�SHFXOLDULGDGH��XPD�YH]�TXH
p�GRWDGD�GH�XP�FDUiWHU�FLUFXODU��R�LQtFLR�p�PDUFDGR�SHOD�SHQD�OHYDGD�DWp�)RUUHVW��TXH�D�JXDUGD�HP
VHX� OLYUR��DR�ILQDO��HOD�FDL��VHQGR�QRYDPHQWH�VRSUDGD� �SHOR�YHQWR��PDV��GHVWD�YH]��SDUD� ORQJH�GR
SURWDJRQLVWD�� $� QDUUDWLYD� VH� Gi�� HQWmR�� GXUDQWH� D� SHUPDQrQFLD� GD� SOXPD� GHQWUR� GR� OLYUR�� TXH
VLPEROL]D�� LJXDOPHQWH��D�SUySULD�DUWH�GH�QDUUDU��TXH�VHGX]�R�HVSHFWDGRU�SHOR� LQHVSHUDGR�GH�VXDV
GHVFREHUWDV�

)D]�VH�QHFHVViULR�GHVWDFDU�R�FDUiWHU�PHWDIyULFR�GD�SHQD��FRPR�WDPEpP�D�VLPERORJLD�GRV
SiVVDURV�EUDQFRV��GD�FDL[D�GH�ERPERQV�H�GR�OLYUR�GH�KLVWyULDV�GH�)RUUHVW���SHQD�VmR�DWULEXtGRV
VLJQLILFDGRV�VLPEyOLFRV�TXH�DMXGDP�D�FRPSUHHQGHU�D�QDUUDWLYD��$VVLP��D�SHQD�TXH��HP�IRUPD�GH
FRURD�� HQIHLWD� RV� SUHGHVWLQDGRV�� FDUDFWHUL]D�)RUUHVW� FRPR� WDO�� XPD�YH]� TXH�� DSHVDU� GD� OLPLWDomR
LQWHOHFWXDO��FRQVHJXH�WRUQDU�VH�XP�IDPRVR�MRJDGRU�GH�IXWHERO��XP�KHUyL�GH�JXHUUD�H�XP�PLOLRQiULR
GD�SHVFD�GH�FDPDUmR��$OpP�GLVVR�� MXVWDPHQWH�SRU�VXD�GHILFLrQFLD��HOH�VH�DVVHPHOKD�QRYDPHQWH�j
SHQD��TXH�HVWi�OLYUH�´GRV�SHVRV�GHVWH�PXQGRµ��&+(9$/,(5��������S��������SRGHQGR��DVVLP��VHU
OHYDGD�DR�VDERU�GR�YHQWR��3RUWDQWR��p�QHFHVViULR�HQIDWL]DU�D�SUHGHVWLQDomR�TXH�DJULOKRD�R�KRPHP�
SRLV�QmR�VH�SRGH�IXJLU�GR�GHVWLQR�TXH�OKH�IRL�SUHVFULWR�

$R�ILQDO�GD�QDUUDWLYD��R�SUySULR�)RUUHVW�WUD]�D�FKDYH�GD�TXHVWmR�TXDQGR�GL]�D�-HQQ\��HP
VHX�W~PXOR���´1mR�VHL�VH�PDPmH�HVWi�FHUWD�RX�VH�p�R�7HQ��'DQ�TXH�HVWi��1mR�VHL�VH�FDGD�XP�WHP
XP�GHVWLQR�RX�VH�Vy�IOXWXDPRV�VHP�UXPR��FRPR�QXPD�EULVD��PDV�DFKR�TXH�WDOYH]�VHMDP�DPEDV�DV
FRLVDV��7DOYH]� DV�GXDV� FRLVDV� DFRQWHoDP�DR�PHVPR� WHPSR�µ�$� UHIOH[mR�GR�SURWDJRQLVWD� DSRQWD
SDUD�D�SUHGHVWLQDomR��H[SOLFDQGR�FRPR��SDUDGR[DOPHQWH��DOJXpP�OLPLWDGR�FRPR�HOH�SRGH�VHU�KHUyL
GH� JXHUUD� H� PLOLRQiULR�� $WUDYpV� GH� VXD� FRQFOXVmR�� p� UHWRPDGR� WDPEpP� R� WHPD� GD� IDOWD� GH
OLEHUGDGH�� SRLV� R� GHVWLQR�� UHSUHVHQWDGR� SHOR� YHQWR� TXH� FDUUHJD� D� SHQD�� FHUFHLD� D� YRQWDGH� GR
LQGLYtGXR�

2V�SiVVDURV��HQWUHWDQWR��FRQWUDS}HP�VH�j�SUHGHVWLQDomR��SRLV�VLPEROL]DP�D�OLEHUGDGH��TXH
p�WmR�SURFXUDGD�SRU�-HQQ\��(OD�H[SUHVVD�YiULDV�YH]HV�R�GHVHMR�GH�HQFRQWUi�OD��FRPR��SRU�H[HPSOR�
QD�RUDomR��´'HXV��PH� ID]�YLUDU�XP�SiVVDUR�SDUD�TXH�HX�SRVVD�YRDU�SDUD�EHP� ORQJH�GDTXL�µ��RX
PHVPR�QDV�WHQWDWLYDV�GH�VXLFtGLR��TXDQGR�DPHDoD�MRJDU�VH�GD�SRQWH�H�GR�DOWR�GH�XP�SUpGLR��FRPR
VH�IRVVH�DOoDU�R�Y{R�GD�OLEHUGDGH��(QWUHWDQWR��DV�DYHV�WDPEpP�UHSUHVHQWDP�XP�DVSHFWR�QHJDWLYR
FRPR� D� LQVWDELOLGDGH� �&+(9$/,(5�� ������ S�� ������ TXH� p� FDUDFWHUtVWLFR� GD� SHUVRQDJHP�� (VVD
PDUFD�p�SHUFHELGD�HP�VXDV�FRQVWDQWHV�SDUWLGDV�H�QD�EXVFD�GH�VROXomR�SDUD�VHX�HQYROYLPHQWR�FRP
GURJDV�

$�P~VLFD�WHPD�GD�SHUVRQDJHP�-HQQ\��%ORZLQJ� LQ� WKH�ZLQG�� VLQWHWL]D�D�TXHVWmR�GD� OLEHUGDGH
TXDQGR�SHUJXQWD�VREUH�´TXDQWRV�FDPLQKRV�XP�KRPHP�GHYH�SHUFRUUHU�DQWHV�GH�VHU�FKDPDGR�GH
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KRPHP"�� TXDQWRV�PDUHV� GHYH� D� SRPED� EUDQFD� VREUHYRDU� DQWHV� GH� GRUPLU� QD� DUHLD"�� TXDQWDV
YH]HV�XPD�EDOD�GH�FDQKmR�WHUi�TXH�VHU�GLVSDUDGD�DQWHV�GH�VHU�EDQLGD�SDUD�VHPSUH"µ��$OpP�GLVVR�
LQGDJD� VREUH� TXDQWRV� DQRV� XPD� PRQWDQKD� SRGH� H[LVWLU� DWp� VHU� OHYDGD� SDUD� R� PDU�� 1R� YHUVR
VHJXLQWH�� HVWi� D� TXHVWmR� IXQGDPHQWDO�� ´TXDQWRV� DQRV� DOJXPDV� SHVVRDV� SUHFLVDP� H[LVWLU� DWp
SRGHUHP� VHU� OLYUHV"µ�1RV� GHPDLV� YHUVRV�� R� TXHVWLRQDPHQWR� JLUD� HP� WRUQR� GD� VHQVLELOLGDGH� GR
SUySULR�VHU�KXPDQR�SDUD�FRQVLJR�H��SULQFLSDOPHQWH��SDUD�FRP�VHX�VHPHOKDQWH��´TXDQWDV�YH]HV�XP
KRPHP� FRQVHJXLUi� YLUDU� D� FDEHoD� FRPR� VH� QDGD� WLYHVVH� YLVWR"�� TXDQWDV� YH]HV� XP� KRPHP� YDL
ROKDU� SDUD� FLPD� DQWHV� GH� YHU� R� FpX"µ� 1RV� GRLV� ~OWLPRV� YHUVRV�� D� PHQomR� DR� SUy[LPR� p� PDLV
HYLGHQWH��´TXDQWRV�DQRV�XPD�SHVVRD�SUHFLVD�WHU�SDUD�TXH�HOD�FRPHFH�D�RXYLU�R�FKRUR�GRV�RXWURV"�
TXDQWDV�PRUWHV�KDYHUi�DWp�TXH�VH�VDLED�TXH�PXLWD�JHQWH�Mi�PRUUHX"µ��1R�UHIUmR��p�DSUHVHQWDGR�R
YHQWR� FRPR�R�SRUWDGRU� GD� UHVSRVWD� SDUD� HVVDV� LQGDJDo}HV�� ´D� UHVSRVWD��PHX� DPLJR�� HVWi� VHQGR
VRSUDGD�SHOR�YHQWRµ�

$�P~VLFD�WDPEpP�VH�UHIHUH�j�SULVmR�FRJQLWLYD�H�DIHWLYD�GR�KRPHP��TXH�VH�HVWHQGH�j�IDOWD
GH�VHQVLELOLGDGH��GH�DPRU�H�GH�VROLGDULHGDGH��(VVD�SULVmR�p�D�PDLRU�GDV�SULV}HV��SRLV�p�D�EDVH�GR
UHODFLRQDPHQWR�HQWUH�RV�VHUHV�KXPDQRV��IXQGDPHQWDO�SDUD�XP�ERP�FRQYtYLR�HP�VRFLHGDGH�

6LJQLILFDWLYD� WDPEpP�p� D� FRU� EUDQFD� GRV� SiVVDURV�� QD�PHGLGD� HP�TXH� p� D� FRU� GD�PRUWH
VHJXLGD� GH� UHQDVFLPHQWR�� UHIRUoDGD� DTXL� SHOD� VLPERORJLD� GR� SiVVDUR�� TXH� UHSUHVHQWD� DV� DOPDV
OLEHUDGDV��LVWR�p��SURQWDV�SDUD�D�UHHQFDUQDomR��$VVLP��-HQQ\��DWUDYpV�GH�VXD�PRUWH��WRUQD�VH�OLYUH�H
SURQWD�SDUD�UHQDVFHU�

$OpP�GLVVR��R�EUDQFR�p�D�FRU�GD�FDQGXUD�H�GD�SXUH]D�GH�HVStULWR��R�TXH�FDUDFWHUL]D�D�DXUD
LQRFHQWH� GR� SURWDJRQLVWD�� (PERUD� VLUYD� DRV� LQWHUHVVHV� GRV� PDLV� SRGHURVRV� H� HQULTXHoD
SRVWHULRUPHQWH��)RUUHVW�QmR�SHUGH�VXD�LQRFrQFLD�²�DWp�SRU�QmR�FRPSUHHQGHU�RV�IDWRV����QmR�VHQGR
FRUURPSLGR�SHOR�VLVWHPD��'HVVH�PRGR��VHX�HVStULWR�LPDFXODGR�H�SXUR�p�WDPEpP�UHSUHVHQWDGR�SHOD
FRU�EUDQFD�GD�SHQD�

$SHVDU�GDV� OLPLWDo}HV��)RUUHVW� WRUQD�VH� IDPRVR�H� ULFR��GH�PRGR�TXH�VXD�YLGD� WDPEpP�p
FRPSDUDGD�D�XPD�FDL[D�GH�ERPERQV��SRLV�WXGR�R�TXH�OKH�DFRQWHFH�p��QD�YHUGDGH��XPD�VXUSUHVD�
FRPR�R�FRQWH~GR�GD�PHVPD��9DOLGD�VH��DVVLP��D�ILORVRILD�PDWHUQD��VHJXQGR�D�TXDO�´D�YLGD�p�FRPR
XPD�FDL[D�GH�ERPERQV��QXQFD�VH�VDEH�R�TXH�VH�YDL�HQFRQWUDU�GHQWUR�GHOD�µ�

$� SHQD� UHSUHVHQWD�� DLQGD�� D� FLUFXODULGDGH� GD� QDUUDWLYD�� 2� SURWDJRQLVWD�� DSyV� DMXQWi�OD�
JXDUGD�D� HP� VHX� OLYUR� GH� KLVWyULDV� LQIDQWLV�� TXH� UHSUHVHQWD�� SDUD� HOH�� D� VDEHGRULD�� D� IRQWH� GH
UHVSRVWD� j�EXVFD�GH� VHQWLGR�SDUD� D�YLGD��1R�PRPHQWR�HP�TXH�DEUH�R� OLYUR�SDUD�QHOH� FRORFDU� D
SOXPD�� )RUUHVW� RIHUHFH� DR� HVSHFWDGRU� D� KLVWyULD� GH� VXD� YLGD�� DEULQGR� R� FRUDomR� H� H[SRQGR� VXD
LQWLPLGDGH��FRP�R�LQWXLWR�GH�HQWHQGr�OD��(QWUHWDQWR��TXDQGR�VXD�KLVWyULD�FKHJD�DR�ILQDO��D�SHQD�FDL
GR� OLYUR��TXH� Mi� HVWi�QDV�PmRV�GH� VHX� ILOKR�� LQGLFDQGR�R� LQtFLR�GH�XP�QRYR�FLFOR��GH�XPD�QRYD
QDUUDWLYD��TXH�QmR�WHP�OXJDU�DTXL�

8UJH�� DLQGD�� GHVWDFDU� TXH� D�KLVWyULD�QRUWH�DPHULFDQD� p� UHFXSHUDGD�� SRU� YH]HV�� DWUDYpV�GH
LPDJHQV�GRFXPHQWDLV��TXH�VmR��FRQWXGR��DGXOWHUDGDV�SHOD�LQWURGXomR�GR�SURWDJRQLVWD��TXH�SDVVD�D
WHU�XP�HQYROYLPHQWR�ILFWtFLR�FRP�RV�DFRQWHFLPHQWRV��$�SDUWLU�GLVVR��R�ILOPH�GLVFXWH�R�HVWDWXWR�GR
UHJLVWUR�ItOPLFR��HQTXDQWR�UHSUHVHQWDomR�GH�IDWRV�KLVWyULFRV�GLJQRV�GH�FUHGLELOLGDGH��TXHVWLRQDQGR�
FRQVHT�HQWHPHQWH��D�SUySULD�YHUDFLGDGH�GD�KLVWyULD�RILFLDO��TXH�VH�DSyLD�QHVVHV�GRFXPHQWRV�

$VVLP�VHQGR�� LQYDOLGD�D� LGpLD�GH�TXH�D� LPDJHP�SRGH�VHU�XP�PHLR�GH�DFHVVR�j�YHUGDGH�H
LQVWDELOL]D� DV� IURQWHLUDV� HQWUH� D� QDUUDWLYD� KLVWyULFD� H� D� ILFFLRQDO�� SRLV� ´UHLQVHUH� RV� FRQWH[WRV
KLVWyULFRV� FRPR� VHQGR� VLJQLILFDQWHV�� H� DWp� GHWHUPLQDQWHV�� PDV�� DR� ID]r�OR�� SUREOHPDWL]D� WRGD� D
QRomR�GH�FRQKHFLPHQWR�KLVWyULFRµ (HUTCHEON, 1991, p. 122)��$�QDUUDWLYD�LQVWLWXL��SRUWDQWR��D
FUtWLFD��OHPEUDQGR�TXH�D�YLVmR�RILFLDO�GRV�IDWRV�p�SDUFLDO��R�TXH�LPSOLFD�VXD�UHYLVmR��LVWR�p��D�DQiOLVH
D� SDUWLU� GH� RXWURV� kQJXORV�� FRPR�R� ILFFLRQDO��$� ILFomR� SRGH�� SRUWDQWR�� UHYLVLWDU� FULWLFDPHQWH� RV
IDWRV�KLVWyULFRV�H�TXHVWLRQDU�D�SUySULD�HVFULWD�GD�KLVWyULD�� Mi�TXH��FRPR�HVWD��QDGD�PDLV�p�GR�TXH
XP�GLVFXUVR�TXH�LQWHQWD�LQVWLWXLU�VLJQLILFDo}HV�
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1HVVH�VHQWLGR��R�WH[WR�ItOPLFR�TXHVWLRQD�YDORUHV�LPSRUWDQWHV�j�VRFLHGDGH�QRUWH�DPHULFDQD�
ODQoDQGR�FUtWLFDV� j� IDPtOLD�� DR� VLVWHPD�HVFRODU�� DR� H[pUFLWR� H� j� VHJUHJDomR� UDFLDO� HQWUH�EUDQFRV� H
QHJURV�� FRPR� WDPEpP�D�TXH�VH� LQVWLWXL� HQWUH�RV�(VWDGRV�8QLGRV�H�RXWURV�SDtVHV��TXH�� FRQWXGR�
WUDQVFHQGHP�DV�IURQWHLUDV�GR�SDtV�GLHJHWLFDPHQWH�UHSUHVHQWDGR�

2� ILOPH� UHYHOD� WDPEpP� XPD� VRFLHGDGH� GH� FRQVXPR� FRPSHWLWLYD� TXH� VXSHUYDORUL]D� D
LPDJHP�� D� SRQWR� GH� VHU� GLItFLO� GLVWLQJXLU� HQWUH� R� YHUGDGHLUR� H� R� YLUWXDO�� (P� WDO� FRQWH[WR�� R
LQGLYtGXR� p� FHUFDGR� GH� H[LJrQFLDV� IHLWDV� SHOR� GHVHQYROYLPHQWR� HFRQ{PLFR� H� WHFQROyJLFR�
QHFHVVLWDQGR�� HQILP�� UHQGHU�PDLV�� SURGX]LU�PDLV�� FDVR� FRQWUiULR�� p� FRQVLGHUDGR� LQ~WLO�� (P� XPD
VRFLHGDGH� DVVLP� FRQVWLWXtGD�� QmR� Ki� OXJDU� SDUD� R� GLIHUHQWH�� FRPR� WDPEpP� QmR� Ki� HVSDoR� SDUD
VRQKRV�

$OpP� GH� DSRQWDU� RV� SUREOHPDV� GD� VRFLHGDGH� DWXDO�� R� WH[WR� ItOPLFR� WDPEpP� UHFXSHUD� D
QDUUDWLYD�RUDO�DWUDYpV�GD�SHUVRQDJHP�FHQWUDO��TXH�S}H�VH�D�FRQWDU�D�KLVWyULD�GH�VXD�YLGD�jV�SHVVRDV
TXH��FRPR�HOH��HVSHUDP�XP�FROHWLYR��2�WtWXOR�HVFROKLGR�SDUD�D�YHUVmR�HP�SRUWXJXrV��)RUUHVW�*XPS
²� FRQWDGRU� GH� KLVWyULDV�� FRORFD� R� HVSHFWDGRU� SUHYLDPHQWH� GLDQWH� GD� VLWXDomR� TXH� VH� LQVWDOD�� LVWR� p�
DOJXpP� UHODWD� DFRQWHFLPHQWRV�� 'D�PHVPD� IRUPD�� R� FDUWD]� YHLFXODGR� VREUH� R� ILOPH�PRVWUD� XP
KRPHP�VHQWDGR�HP�XP�EDQFR�FRP�XPD�SHTXHQD�PDOD��UHPHWHQGR�jV�RULJHQV�GR�UHODWR��HP�TXH
DOJXpP� UHFpP�FKHJDGR� GH� XPD� YLDJHP� FRQWD� R� TXH� YLX� H� YLYHQFLRX��1HVVH� VHQWLGR�� R� KRPHP
SHUPDQHFH�OLJDGR�D�VXDV�WUDGLo}HV��DSULPRUDQGR�DV�WpFQLFDV�H�DV�IRUPDV�GH�UHODWDU�HYHQWRV��Mi�TXH�D
QDUUDWLYD�UHVSRQGH�D�XPD�QHFHVVLGDGH�H�GHVHMR�KXPDQRV�

$�QDUUDWLYD� UHDILUPD�� SRUWDQWR�� D� YDOLGDGH�GD�SUySULD� DUWH� GH�QDUUDU�� TXH� VH� MXVWLILFD� SRU
YiULRV�PRWLYRV�� 3RU� XP� ODGR�� HVWi� R� GHOHLWH� GH� TXHP� RXYH�� Or� RX� DVVLVWH� j� QDUUDWLYD�� SRGHQGR
HPRFLRQDU�VH�H�YLDMDU�SHOR�PXQGR�GD�ILFomR��YLYHQFLDQGR�D�UHDOLGDGH�HVWpWLFD��3RU�RXWUR��UHDOL]D�VH
D�IXQomR�GD�QDUUDWLYD�GH�GHVYHODU�D�UHDOLGDGH��SRLV�HOD�SRGH�VHUYLU�FRPR�GHQ~QFLD�H�DOHUWD��)RUUHVW
*XPS� FRQFUHWL]D�� DVVLP�� HVVD� GXSOD� WDUHID�� SURSRUFLRQD� DR� HVSHFWDGRU� R� SUD]HU� GH� GHVFREULU� DV
VXUSUHVDV�TXH��FRPR�XPD�FDL[D�GH�ERPERQV��HVFRQGH�VHP�GHVFXLGDU�VH�GD�ILQDOLGDGH�GH�UHYHODU�DV
FRQWUDGLo}HV�KXPDQDV�H�VRFLDLV�H�GH� LQVWDXUDU�XPD�UHIOH[mR�VREUH�RV�SUySULRV�PHLRV�H�PpWRGRV
HPSUHJDGRV�QR�SURFHVVR�GH�UHSUHVHQWDomR�GD�QDUUDWLYD�ItOPLFD�

5()(5È1&,$6�%,%/,2*5É),&$6
=,1**��'DYLG�'��(�R�RVFDU�YDL�SDUD����TXHP�IRU�PDLV�EXUUR��)ROKD�GH�6mR�3DXOR��,OXVWUDGD�����

���������
0���/��&��'HVWLQR�GH�*XPS�p�EDWHU�UHFRUGHV��)ROKD�GH�6mR�3DXOR��9tGHR���������������
&+(9$/,(5��*+((5%5$77��'LFLRQiULR�GH�VtPERORV��5LR�GH�-DQHLUR��-RVp�2O\PSLR�������
+87&+(21��/LQGD��3RpWLFD�GR�SyV�PRGHUQLVPR��KLVWyULD��WHRULD�H�ILFomR��5LR�GH�-DQHLUR�

,PDJR�������


