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�DFDGrPLFR� �SDUD� �DOpP� �GRV� �PXURV� �GDV� �,(6�� �(PERUD� �WHQKD� �RFRUULGR� �XP� �IHQ{PHQR� �JUDGXDO� �GH�

�LQYHVWLPHQWR� �S~EOLFR� �H� �FRPEDWH� �jV� �GHVLJXDOGDGHV� �UDFLDLV� �QD� �XQLYHUVLGDGH� �S~EOLFD�� �DLQGD� �VH��ID]�

�SUHVHQWH� �XP� �GLVFXUVR� �GH� �TXH� �D� �JUDWXLGDGH� �GR� �HQVLQR� �VXSHULRU� �p� �XP� �IDUGR� �FROHWLYR� �TXH� �QmR�

�FRQWULEXL� �SDUD� �DOpP� �GD� �XQLYHUVLGDGH�� �GH� �IRUPD� �TXH� �HVVDV� �FRWDV� �GH� �LQFHQWLYR� �VmR� �DFXVDGDV� �GH�

�FRQWULEXLU� �FRP� �XPD� �TXDQWLGDGH� �GH� �PRQRJUDILDV�� �GLVVHUWDo}HV� �H� �WHVHV� �GH� �SRXFR� �LPSDFWR� �QR�

�³PXQGR� �UHDO´� �GD� �SRSXODomR� �EUDVLOHLUD�� �TXH��LQFOXVLYH��SHUFHEH��HVVHV��HVWXGDQWHV��KLHUDUTXLFDPHQWH�

�DFLPD��GD��SRSXODomR��JHUDO���TXH��YLYHP��GH��FDUJRV��H��VDOiULRV��PXLWDV��YH]HV��LQIHULRUHV��D��XPD��EROVD��GH�

�PHVWUDGR�� �$� �IDOWD� �GH� �FRQWDWR� �GD� �XQLYHUVLGDGH� �FRP� �D� �VRFLHGDGH� �VH� �Gi� �PXLWR� �SHOD� �IDOWD� �GH�

�ILQDQFLDPHQWR��H��SHUVSHFWLYD��LQVWLWXFLRQDO��TXDQWR��DR��LPSDFWR��TXH��VH��GHVHMD��QR��IRPHQWR��D��SHVTXLVD�
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�H��WHFQRORJLD���H��UHSUHVHQWDP��XP��SUREOHPD��LQVWLWXFLRQDO��TXH��SUHMXGLFD��D��GLQkPLFD��GRV��HVWXGDQWHV��H�

�SURIHVVRUHV�FRP�D�VRFLHGDGH�³Oi�IRUD´��GLYLVmR�WRUSH�SDUD�GL]HU�R�PtQLPR�PDV�EDVWDQWH�UHDO��

�1D� �HGXFDomR� �VXSHULRU� �EUDVLOHLUD� �KRXYH� �XP� �SURFHVVR� �GH� �SRSXODUL]DomR��H��GHPRFUDWL]DomR�

�PXLWR� �LPSRUWDQWH� �SDUD� �YiULDV� �GH� �PLQKDV� �LQWHUORFXWRUDV�� �(P� �WDO� �SURFHVVR�� �REVHUYRX�VH� �TXH�� �GH�

�PDQHLUD� �PDLV� �DPSOD���XP��JUDQGH��VHJPHQWR��GD��SRSXODomR��TXH��QmR��VH��YLD��UHSUHVHQWDGD��HP��FDUJRV�

�GH��SRGHU��H��UHIOH[mR��DFDGrPLFD��SDVVRX��D��VH��LQVHULU��FRPR��SDUWH��GD��UHDOLGDGH��DFDGrPLFD��EUDVLOHLUD��

�FRQWULEXLQGR� �SDUD� �RV� �GHEDWHV� �VREUH� �UDoD�� �JrQHUR� �H� �FODVVH��TXH��QmR��RFRUULDP��QR��PHLR��DFDGrPLFR�

�PDV� �SDVVDUDP� �D� �RFRUUHU� �SHOD� �LQFOXVmR� �VRFLDO� �GRV� �JUXSRV� �³PDUJLQDOL]DGRV´�� �DLQGD� �SULYDGRV�

�HVWUXWXUDOPHQWH� �SHOR� �UDFLVPR�� �D� �YLROrQFLD� �FRQWUD� �SHVVRDV� �/*%7,$�� �H� �R� �SRGHU� �SDWULDUFDO� �GH�

�FRQVWLWXLU�XPD�WUDMHWyULD�FRPR�RV�KRPHQV�EUDQFRV�GDV�HOLWHV�JHUDOPHQWH�HVWDEHOHFHP��

�$V� �H[SHFWDWLYDV� �VREUH� �D� �FDUUHLUD� �DFDGrPLFD� �VH� �FKRFDP� �FRP� �D� �UHDOLGDGH� �TXDQGR� �RV�

�HVIRUoRV��H��DV��GRUHV��HPSUHJDGRV��QD��SURILVVLRQDOL]DomR��QmR��HQFRQWUDP��IUXWRV��LPHGLDWRV��RX��PHVPR�

�D��PpGLR��SUD]R���DLQGD��PDLV��TXDQGR��VH��YLYH��HP��WRUQR��GH��XP��LPDJLQiULR��FROHWLYR��GH��YHQFHGRUHV��H�

�SHUGHGRUHV�� �GHFRUUHQWH� �GDV� �SRXFDV� �RSRUWXQLGDGHV� �GH� �DSHUIHLoRDPHQWR� �FLHQWtILFR� �SHORV� �HVFDVVRV�

�LQFHQWLYRV� �HFRQ{PLFRV�� �(QWUH� �PLQKDV� �LQWHUORFXWRUDV�� �R� �MXOJDPHQWR��GD��IDPtOLD���D��GLILFXOGDGH��HP�

�OLGDU� �FRP� �RV� �SURIHVVRUHV� �H� �DV� �GLYHUVDV� �IRUPDV� �GH� �VH� �LGHQWLILFDU� �RX� �QmR� �QD� �TXDOLGDGH� �GH� �DOXQD�

�H[HPSODU��FRQWULEXHP��SDUD��D��JUDGDWLYD��HVWDID��PHQWDO��GLDQWH��GR��WHQVLRQDPHQWR��SVtTXLFR��VXSRUWDGR��

�JHUDQGR� �XP��SURFHVVR��HVSHFtILFR��GH��VRPDWL]DomR��TXH��UHVXOWD��QR��GLDJQyVWLFR��GR��WUDQVWRUQR���DJRUD�

�SDVVLYR� �GH� �LQWHUYHQo}HV� �VLPEyOLFDV� �FRPR� �D� �WHUDSLD� �H� �UHOLJLmR� �RX� �DWp� �PHVPR� �R� �XVR� �GH�

�PHGLFDPHQWRV�SVLFRIDUPDFrXWLFRV�H�PXGDQoDV�GH�KiELWRV�ILVLROyJLFRV�GR�GLD�D�GLD��

�([LVWH� �XPD� �TXDQWLGDGH� �FRQVLGHUiYHO� �GH� �HVWXGRV� �TXH� �WUDEDOKDP� �D� �VD~GH� �PHQWDO� �GRV�

�HVWXGDQWHV��GH��PHGLFLQD���RV��PDLV��DIHWDGRV��QDV��XQLYHUVLGDGHV��SRU��tQGLFHV��GH��VXLFtGLR��H��WUDQVWRUQRV�

�PHQWDLV� ��/,0$� �HW� �DO����� ������� �&21&(,d­2� �HW� �DO�� �������� �3RU� �RXWUR� �ODGR�� �LVVR� �GHPRQVWUD� �D�

�HVFDVVH]� �GH� �HVWXGRV� �VREUH� �D� �VD~GH� �PHQWDO� �HP� �RXWUDV� �iUHDV� �GR� �FRQKHFLPHQWR�� �(VSHUR� �TXH� �HVWH�

�WUDEDOKR��VHMD��XPD��SRVVLELOLGDGH��GH��H[SDQGLU��D��LQWHUGLVFLSOLQDULGDGH��GDV��UHODo}HV��TXH��FRQVWLWXtPRV�

�QD� �FRPXQLGDGH� �DFDGrPLFD� �TXDQWR� �j� �SURGXomR� �GR� �FRQKHFLPHQWR� �YROWDGR� �SDUD� �D� �VD~GH� �PHQWDO��

�UHIRUoDQGR� �D� �QHFHVVLGDGH� �GH� �XPD� �SHUVSHFWLYD� �KROtVWLFD� �SDUD� �D� �FRPSUHHQVmR� �GRV� �IHQ{PHQRV�

�UHODFLRQDGRV� �DR� �FRUSR� �H� �DR� �ELQ{PLR� �VD~GH� �H� �GRHQoD�� �H� �YLVLELOL]DQGR� �RXWUDV� �IRUPDV� �GH�

�DGRHFLPHQWR� �PHQRV� �DQDOLVDGDV�� �QHVVH� �FDVR�� �HVWXGDQWHV� �GH� �XP� �FXUVR� �GH� �&LrQFLDV� �6RFLDLV�� �HP�

�JUDQGH�SDUWH�GH�EDL[D�UHQGD�RX�YLYHQGR�VHP�VXSRUWH�IDPLOLDU��



����

�'XUDQWH� �D� �SHVTXLVD�� �DOJXPDV� �LQWHUORFXWRUDV� �GL]LDP� �HVWDU� �GHSULPLGDV�� �PDV� �QmR� �WLQKDP�

�UHFXUVRV� �ILQDQFHLURV��RX��FRQGLo}HV��SVLFROyJLFDV��GH��VH��RUJDQL]DU��SDUD��XP��WUDWDPHQWR��SVLTXLiWULFR��

�7LYH��DFHVVR��D��UHJLVWURV��GH��DWHVWDGRV��GH��GLVSHQVD��GD��FRRUGHQDomR��GR��FXUVR��UHIHUHQWHV��D��SUREOHPDV�

�GH� �QDWXUH]D� �SVLTXLiWULFD�� �H� �GH� �WRGDV� �DV� �HVWXGDQWHV� �TXH� �FRQVWDYDP� �QRV� �DWHVWDGRV�� �SXGH��ORFDOL]DU�

�DSHQDV� �XPD� �TXH� �HVWHYH� �GLVSRVWD� �D� �SDUWLFLSDU� �GD� �SHVTXLVD�� �HQTXDQWR��DV��RXWUDV��QXQFD��³VXUJLUDP´�

�SDUD� �IDODU� �VREUH� �VHX� �DGRHFLPHQWR�� �SRLV� �QmR� �KDYLD� �IRUPD� �DSDUHQWH� �GH� �FRQWDWD�ODV�� �IRVVH� �SHOD�

�VHFUHWiULD� �RX� �SHODV� �UHGHV� �GH� �HVWXGDQWHV� �±� �TXH� �PDO� �WLQKDP� �FRQKHFLPHQWR� �GH� �YiULRV� �GRV� �FROHJDV�

�GHVVD� �OLVWD�� �7DPEpP� �IRL� �QRWiYHO� �DR� �ORQJR� �GD� �SHVTXLVD� �D� �HVPDJDGRUD� �PDLRULD� �GH� �LQWHUORFXWRUDV�

�PXOKHUHV�� �H� �FRPR� �TXDVH� �WRGDV� �DV� �SDUWLFLSDQWHV�� �DLQGD� �TXH� �FDUUHJXHP� �WUDXPDV� �H� �H[SHULrQFLDV�

�JUDYHV�� �FRQVHJXHP� �PDQWHU� �FRP� �QDWXUDOLGDGH� �D� �YLGD� �DFDGrPLFD�� �)RL� �GLDQWH� �GHVVDV� �GLILFXOGDGHV�

�TXH� �SXGH� �FRPSUHHQGHU� �R� �TXmR� �GHOLFDGD� �HUD� �D� �UHGH� �QD� �TXDO� �HVWXGDQWHV� �XQLYHUVLWiULDV� �VH�

�ORFDOL]DYDP�� �TXDVH� �VHPSUH� �GHVDSDUHFHQGR� �QDV� �PDUJHQV� �LQVWLWXFLRQDLV�� �VRDQGR� �R� �DODUPH� �SDUD�

�FRPR�DV�XQLYHUVLGDGHV�SHUFHEHP�VHXV�HVWXGDQWHV��H�R�TXmR�UiSLGR�HOHV�SRGHP�³GHVDSDUHFHU´��

�7HQGR��IHLWR��D��JUDGXDomR��QR��PHVPR��FXUVR��HP��TXH��IL]��FDPSR���D��SHVTXLVD��VXUJLX��GH��IRUPD��D�

�PRQWDU� �XP� �TXHEUD�FDEHoDV� �GDV� �KLVWyULDV� �TXH� �IRUPDUDP� �PHX� �LPDJLQiULR� �VREUH� �D��JUDGXDomR���HP�

�XPD��GLQkPLFD��HWQRJUiILFD��TXH��PXLWDV��YH]HV��PH��ID]LD��YROWDU��DR��SDVVDGR���+DYLD��FROHJDV��SUy[LPRV�

�TXH� �HVFRQGLDP� �SRU� �DQRV� �XP��GLDJQyVWLFR��H��WUDWDPHQWR��SDUD��GHSUHVVmR���H��QRLWHV��HP��TXH��D��EHELGD�

�OHYDYD��DOJXQV��jV��OiJULPDV��H��DR��GHVDEDIR��GH��KLVWyULDV��tQWLPDV���+DYLD��DTXHOHV��TXH��SHGLDP��D��FROHJDV�

�SDUD��DYLVDU��R��SURIHVVRU��TXH��QmR��HVWDULDP��HP��VDOD��GH��DXOD���H��DWp��PHVPR��HSLVyGLRV��GH��FKRUR��GXUDQWH�

�D� �DXOD�� �GHYLGR� �j� �GLILFXOGDGH� �HP� �H[HFXWDU� �DOJR� �TXH� �XP� �SURIHVVRU� �FRQVLGHUDYD� �³VLPSOHV´�� �(P�

�YiULRV��GHVVHV��H[HPSORV���FHUWDPHQWH��Ki��DEHUWXUD��SDUD��UHFRPHQGDU��SUiWLFDV��PDLV��VDXGiYHLV��FRP��RV�

�HVWXGRV���PDV��SDUD��DOJXQV��DOXQRV���VLPSOHVPHQWH��QmR��H[LVWHP��FRQGLo}HV��SDUD��PDQWHU��XP��HTXLOtEULR�

�HPRFLRQDO� �HP� �PHLR� �jV� �TXHVW}HV� �IDPLOLDUHV�� �DV� �GLVWDQWHV� �YLDJHQV� �GH� �{QLEXV� �H� �DV� �LQVHJXUDQoDV��H�

�DSUHHQV}HV� �GR� �HVWUDQKDPHQWR� �FRP� �³D� �YLGD� �DFDGrPLFD´�� �,QIHOL]PHQWH�� �SRU� �HVVDV� �UD]}HV� �p�

�QHFHVViULR��UHFRQKHFHU��R��SDSHO��GD��GRFrQFLD��FRPR��XP��ILUPDGR��SHOR��KXPDQLVPR��QD��DOWHULGDGH��FRP�

�R� �RXWUR�� �DOJR� �TXH� �PXLWDV��YH]HV��QmR��RFRUUH���PDV��LQIHOL]PHQWH��ID]��SDUWH��GH��XPD��UHVSRQVDELOLGDGH�

�TXH� �RV� �SURIHVVRUHV� �SRVVXHP� �FRP� �VHXV� �DOXQRV�� �R� �HOR� �FHUWDPHQWH� �PDLV� �IUiJLO� �GD��FUXHO��KLHUDUTXLD�

�DFDGrPLFD� �YLJHQWH�� �GLDQWH� �GH� �IDOKDV� �DGPLQLVWUDWLYDV��HVWUXWXUDLV��TXH��UHYHODP��D��IUDJLOLGDGH��VRFLDO�

�QD�TXDO�QRV�HQFRQWUDPRV�FRPR�EUDVLOHLURV��

�(PERUD��RV��HOHYDGRV��tQGLFHV��HVWDWtVWLFRV��LQGLTXHP��TXH��HVWi��RFRUUHQGR��XPD��³HSLGHPLD´��GH�

�GHSUHVVmR� �SHOR� �PXQGR� ��0$&+$'2��H��)(55(,5$�����������YHMR��PXLWDV��VLWXDo}HV��TXH��SRGHULDP�
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�VHU� �FRQWRUQDGDV� �RX� �UHODWLYL]DGDV� �FDVR� �KRXYHVVH��XP��JUDX��PDLRU��GH��DWHQomR��SDUD��DV��TXHVW}HV��GRV�

�HVWXGDQWHV��TXH��LQJUHVVDP��QD��XQLYHUVLGDGH��FRP��QHFHVVLGDGHV��HVSHFtILFDV���TXH��SRU��VXD��YH]��VHPSUH�

�UHVXOWDP��QR��PDLRU��HVIRUoR��GR��SURIHVVRU��HP��FRQVHJXLU��REVHUYDU��HVVHV��HVWXGDQWHV��H��DJLU��GH��DFRUGR�

�FRP� �DV� �QHFHVVLGDGHV� �SHGDJyJLFDV� �TXH� �YHQKDP� �D� �VXUJLU�� �HP� �XP� �FLFOR� �GHOLFDGR� �GH� �WHQVmR� �SHOR�

�HTXLOtEULR��LGHDO��SDUD��XP��DPELHQWH��QmR��Vy��GH��SURGXWLYLGDGH��DFDGrPLFD���PDV��WDPEpP��GH��EHP�HVWDU�

�H��FXLGDGR���,VVR��VDOLHQWD��TXH���JHUDOPHQWH���RV��PHOKRUHV��SURIHVVRUHV��Mi��VmR��RV��TXH��GmR��DWHQomR��SDUD�

�HVVH�WLSR�GH�TXHVW}HV�WUD]LGDV�SRU�HVWXGDQWHV�SDUD�D�XQLYHUVLGDGH��

�9iULDV��GH��PLQKDV��LQWHUORFXWRUDV��VmR��HVWXGDQWHV��FRP��QRWDV��DOWDV��H��SDUWLFLSDWLYDV���PDV��TXH�

�GH��UHSHQWH��QmR��FRQVHJXHP��H[HUFHU��D��PHVPD��SURGXWLYLGDGH���HQTXDQWR��RXWUDV��UHODWDP��JUDYtVVLPDV�

�FULVHV� �TXH� �DGLDP� �RV� �SODQRV� �DFDGrPLFRV� �SRU� �DQRV� �±� �SRU� �YH]HV� �FRQIURQWDQGR� �D� �OyJLFD� �GH�

�SURGXWLYLGDGH��H��PHULWRFUDFLD��QD��TXDO��RV��SURIHVVRUHV��HVWmR��LQVHULGRV���PDV��UHFRQKHFHQGR��TXH��HVVD��p�

�D� �IRUPD� �FRPR� �IXQFLRQD� �D� �FLrQFLD� �QR� �%UDVLO� �H� �QR� �PXQGR���1HVVD��OyJLFD���REVHUYDPRV���D��SDUWLU��GD�

�UHYLVmR� �H� �UHFRQKHFLPHQWR� �SHORV� �SDUHV� �GDV� �SHVTXLVDV� ��TXH� �PHOKRU� �DWHQGHP� �DV� �GHPDQGDV� �GR�

�PHUFDGR� �JOREDO� �GH� �REMHWRV� �GH� �SHVTXLVD�� �TXH� �HVVHV� �FULWpULRV�� �QR� �%UDVLO�� �VmR� �UHIRUoDGRV�

�ILQDQFHLUDPHQWH� �SRU� �SDUkPHWURV� �HFRQRPpWULFRV��GH��DYDOLDomR��HP��~OWLPD��LQVWkQFLD��EHQpILFRV��SDUD�

�DV��iUHDV��GR��FRQKHFLPHQWR��PDLV��³UHQWiYHLV´��D��FXUWR��SUD]R���FRPR��D��HQJHQKDULD��H��VD~GH���SURMHWDQGR�

�XP� �FRQWH[WR� �GH� �SURGXWLYLGDGH� �H� �OXFUDWLYLGDGH� �LQDOFDQoiYHO� �SDUD� �DV� �FLrQFLDV� �KXPDQDV� �H��

�FRQVHTXHQWHPHQWH��XPD�FRQVWDQWH�SUHFDULHGDGH�SDUD�H[HFXomR�GH�SHVTXLVDV�QHVVDV�iUHDV��

�2��%UDVLO��SRVVXt��YiULDV��LQVWLWXLo}HV��EDVWDQWH��VLQJXODUHV���FRPR��DV��XQLYHUVLGDGHV��IHGHUDLV��QD�

�JDUDQWLD� �GH� �DXWRQRPLD� �LQWHOHFWXDO� �H� �LQVWLWXFLRQDO���RX��QD��SUySULD��H[LVWrQFLD��GR��6LVWHPD��ÒQLFR��GH�

�6D~GH���686����H[HPSORV��GH��FRPR��R��LQYHVWLPHQWR��S~EOLFR��QD��LQFOXVmR��H��GHPRFUDWL]DomR��GR��DFHVVR�

�D� �GLVSRVLWLYRV� �EiVLFRV� �SDUD� �FLGDGDQLD� �SURSRUFLRQDP� �PXGDQoDV� �SUDJPiWLFDV� �H� �GXUDGRXUDV� �QD�

�VRFLHGDGH�� �3HUFHER� �DV� �XQLYHUVLGDGHV� �IHGHUDLV� �FRPR� �XP� �H[HPSOR� �IXQGDPHQWDO� �GR� �TXH� �R� �SDtV�

�FRQVHJXLX� �SURGX]LU�� �DSHVDU� �GD� �SUHVVmR� �FRUSRUDWLYD� �SHODV� �SULYDWL]Do}HV� �H� �VXFDWHDPHQWR� �GDV� �,(6�

�S~EOLFDV���$V��XQLYHUVLGDGHV��IHGHUDLV��UHSUHVHQWDP��D��SURGXomR��GR��FRQKHFLPHQWR���H��VmR��DV��SULPHLUDV�

�D��VHUHP��VLOHQFLDGDV��SRU��JRYHUQRV��DXWRULWiULRV���PDV��WDPEpP��XPD��GDV��SULQFLSDLV��IHUUDPHQWDV��SDUD�

�R�IRPHQWR�GD�FLGDGDQLD�HP�QRVVR�SDtV��

�'LIHUHQWH� �GR� �TXH� �LPDJLQR� �VHU� �D� �FRPSUHHQVmR� �GD� �XQLYHUVLGDGH� �VREUH� �VHXV� �DOXQRV�� �SXGH�

�FRQVWDWDU� �XP� �UDQFRU� �H� �GHVDPSDUR� �GRV� �HVWXGDQWHV� �FRP� �DV� �FRQGLo}HV� �SHGDJyJLFDV� �H� �GR� �SUySULR�

�HVSDoR� �ItVLFR�� �R� �TXH� �QmR� �VLJQLILFD� �TXH� �D� �XQLYHUVLGDGH� �HVWHMD� �LQVWLWXFLRQDOPHQWH� �FDXVDQGR�

�WUDQVWRUQRV� �PHQWDLV�� �DR� �PHQRV� �GLUHWDPHQWH���$��JUDGXDomR��SDUHFH��VHU��XP��SHUtRGR��GH��DILUPDomR��H�
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�FRQVWLWXLomR� �LGHQWLWiULD� �PDLV� �SUy[LPD� �GDV� �FRQGLo}HV� �GD� �YLGD� �VRFLDO� �GD� �TXDO� �SDLV� �H� �PmHV�

�JHUDOPHQWH� �WHPHP� �SRU� �VHXV� �ILOKRV�� �H� �SHOR� �IDWR� �GH� �QmR� �KDYHU� �VXSHUYLVmR� �IDPLOLDU��QR��FDPSXV��GD�
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�0DOLQRZVNL� �HQWUH� �RV� �WURPEULDQGHVHV���� �SRLV� �FRQWLQXDYD� �HX� �PHVPR� �HP� �XP� �HVSDoR� �DLQGD� �QmR�

�REVHUYDGR��DWHQWDPHQWH���RQGH��PDLV��GR��TXH��QXQFD��GHYHULD��SHUFHEHU��PHX��HQWRUQR��FRPR��DOJR��D��VHU�

�³HVWUDQKDGR´��PH�TXHVWLRQDQGR�VREUH�D�SUySULD�YDOLGDGH�GHVVH�GLVWDQFLDPHQWR�TXH�HX�EXVFDYD��

�)RL��LPSRUWDQWH��SDUD��D��SHVTXLVD��FRPSUHHQGHU��R��ODGR��DXWRELRJUiILFR��QR��TXDO��HX��HVWDYD��PH�

�DGHQWUDQGR���QD��IRUPD��FRPR��FRORFDULD��PLQKDV��LPSUHVV}HV��FRPR��HVWXGDQWHV��GH��JUDGXDomR��GH��PRGR�

�D� �SRVVLYHOPHQWH� �FRPSURPHWHU� �PLQKD� �PHWRGRORJLD�� �+DYLD� �YiULDV� �SUp�QRo}HV� �GDV� �TXDLV� �HX� �QmR�

�SRGHULD� �PH� �GLVVRFLDU� �VREUH� �RV� �DOXQRV� �H� �SURIHVVRUHV�� �H� �TXH� �SRWHQFLDOPHQWH� �SRGHULDP��SUHMXGLFDU�

�PLQKD� �SHVTXLVD� �RX� �DX[LOLDU� �FRPR� �IDFLOLWDGRU� �QD� �LQVHUomR� �QRV� �HVSDoRV� �RQGH� �LULD� �ID]HU� �FDPSR��

�UHFRQKHFHQGR� �D� �SRVVLELOLGDGH� �GH� �HQWUHYLVWDU� �FROHJDV� �FRQKHFLGRV� �H� �DWp� �DPLJRV� �SUy[LPRV��

�OHPEUDQGR�PXLWR�EHP�D�WUDMHWyULD�GH�XP�FpOHEUH�DXWRU�SDUD�D�WUDGLomR�DQWURSROyJLFD�EUDVLOHLUD��

�$R� �IDODU� �VREUH� �SUR[LPLGDGH� �H� �GLVWDQFLDPHQWR�� �R��YDORU��GD��REUD��GH��*LOEHUWR��9HOKR���������

������� ������� ������� �QR� �%UDVLO� �p� �LQGLVFXWtYHO�� �FKHJDQGR� �D� �VHU� �XP� �SRQWR� �GHWHUPLQDQWH� �QR� �PHX�

�SRVLFLRQDPHQWR��GLDQWH��GDTXLOR��TXH��SHUFHER��FRPR��³IDPLOLDU´��DR��FDPSR��GH��SHVTXLVD���9HOKR��IRL��XP�
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�GRV� �SULPHLURV� �DQWURSyORJRV� �D� �HVWXGDU� �JUXSRV� �SUy[LPRV� �GD� �VXD� �UHDOLGDGH� �VRFLDO�� �QRWDGDPHQWH� �R�

�DPELHQWH� �GDV� �FODVVHV� �PpGLDV� �³��ZKLWH� �FROODU��́ � �GH� �&RSDFDEDQD�� �RX� �VHMD�� �XP� �JUXSR� �SHUWHQFHQWH� �D�

�FHUWRV��DVSHFWRV��GH��FODVVH��H��FDSLWDO��FXOWXUDO��FDUDFWHUtVWLFRV��GD��HOLWH��FDULRFD��D��TXDO��9HOKR��SHUWHQFLD��

�8PD��FRQWULEXLomR��DLQGD��PXLWR��UHFHQWH��GD��REUD��GH��9HOKR��SDUD��R��SHQVDPHQWR��DQWURSROyJLFR��QmR��IRL�

�SHQVDU��D��VXEMHWLYLGDGH��FRPR��XP��HPSHFLOKR���GD��IRUPD��FRPR��HX��LPDJLQDYD��VHU��PLQKD��SUR[LPLGDGH�

�FRP� �R� �FDPSR� �GH� �HVWXGR� �DR� �TXDO� �HVWDYD� �DGHQWUDQGR�� �PDV� �HQWHQGHU� �TXH� �R� �IDPLOLDU� �HVWi�

�HVWUHLWDPHQWH��OLJDGR��D��HQWHQGLPHQWRV��UHODFLRQDGRV��D��DVSHFWRV��GH��FODVVH��H��SRGHU��LQGLVVRFLiYHLV��GDV�

�UHODo}HV�FRWLGLDQDV��

�$� �HWLTXHWD�� �D� �PDQHLUD� �GH� �GLULJLU�VH� �jV� �SHVVRDV�� �DV� �H[SHFWDWLYDV��GH��UHVSRVWDV���D�

�QRomR� �GH� �DGHTXDomR� �HWF�� �UHODFLRQDP�VH� �j� �GLVWULEXLomR� �VRFLDO� �GH� �SRGHU� �TXH� �p�

�HVVHQFLDOPHQWH� �GHVLJXDO� �HP� �XPD� �VRFLHGDGH� �GH� �FODVVHV�� �$VVLP�� �HP� �SULQFtSLR��

�GLVSRPRV��GH��XP��PDSD��TXH��QRV��IDPLOLDUL]D��FRP��RV��FHQiULRV��H��VLWXDo}HV��VRFLDLV�

�GH� �QRVVR� �FRWLGLDQR�� �GDQGR� �QRPH�� �OXJDU� �H� �SRVLomR� �DRV� �LQGLYtGXRV�� ��9(/+2��

�������S�������

�(VVD��SHVTXLVD��p��IUXWR��GH��HQWUHYLVWDV��EDVHDGDV��HP��XP��URWHLUR��IHLWR��SUHYLDPHQWH���GH��IRUPD�

�VHPL�HVWUXWXUDGD�� �VHJXLQGR� �XPD� �WUDMHWyULD� �FURQROyJLFD��GD��LQIkQFLD��GDV��LQWHUORFXWRUDV��DWp��R��OXJDU�

�RQGH� �HODV� �DWXDOPHQWH� �VH� �HQFRQWUDP� �QD� �XQLYHUVLGDGH�� �(VVHV� �SHUFXUVRV� �HVWmR� �OLJDGRV� �SHOD�

�H[SHULrQFLD� �GH��WULVWH]D��H��VRIULPHQWR��TXH��OKHV��IRUDP��JUDGDWLYDPHQWH��LQIOLJLGRV��DWp��R��DWXDO��HVWDGR�

�GHODV���1DV��VRFLHGDGH��FRQWHPSRUkQHDV���R��LQGLYLGXDOLVPR��SDUHFH��EDVWDQWH��LQFOLQDGR��D��UHFRQKHFHU��D�

�WULVWH]D��H��R��VRIULPHQWR��FRPR��HPRo}HV��GLJQDV��GH��GLVWDQFLDPHQWR��H��SHQD���FRPR��XP��SUHMXt]R��SDUD��D�

�SURPRomR� �GR� �VXMHLWR� �LGHDO� �TXH� �GHVHMDPRV� �QRV� �SDVVDU� �±� �DTXHOH� �TXH� �SRVVXL� �DV��RSRUWXQLGDGHV���RV�

�GLUHLWRV���TXDOLGDGH��GH��YLGD���H��TXH��FRP��LVVR��p��FDSD]��GH��DJUHJDU��H��IRUWDOHFHU��XPD��UHGH��GH��UHODo}HV��

�SULQFLSDO��SURWHomR��TXH��RV��VXMHLWRV��SRVVXHP��SDUD��D��SUySULD��VD~GH��PHQWDO���R��GLiORJR��FRP��RV��RXWURV�

�HP�XP�FRQWH[WR�GH�SHUWHQFLPHQWR��

�3RU� �ILP�� �WUDJR� �XP� �UHODWR� �DXWR�HWQRJUiILFR� �VREUH� �PLQKD� �WUDMHWyULD� �FRPR� �HVWXGDQWH� �QR�

�FROHJLDO��DWp��D��XQLYHUVLGDGH���DSUHVHQWDQGR��XP��SRXFR��GR��IRUPDWR��HP��TXH��VH��GDYDP��DV��HQWUHYLVWDV��H�

�R��WLSR��GH��DQiOLVH��TXH��HX��YLP��ID]HU���OHYDQWDQGR��TXHVW}HV��TXH��VH��WRUQDUDP��FHQWUDLV��SDUD��D��SHVTXLVD�

�FRPR� �XP� �WRGR�� �(VSHUR� �TXH� �HVVH� �UHODWR� �FRQWULEXD� �SDUD� �R� �WH[WR� �FRPR� �IRUPD� �GH� �H[SRU� �DV�

�VXEMHWLYLGDGHV��LQHUHQWHV��GD��PLQKD��SHUVSHFWLYD��DR��ORQJR��GD��SHVTXLVD���PDV��WDPEpP��H[HPSOLILFDQGR�
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�D��DERUGDJHP��TXH��DGRWHL��QR��IRUPDWR��QDUUDWLYR��GR��PDWHULDO��TXH��HVWDYD��LQWHUHVVDGR��HP��DQDOLVDU���H��GH�

�IRUPD� �DOJXPD� �MXOJDQGR� �RX� �FREUDQGR� �GH� �RXWURV� �WUDEDOKRV� �TXH� �HVVD� �VHMD� �XPD� �DERUGDJHP�

�QHFHVViULD�� �PDV��DSHQDV��H[SRQGR��DTXL��PLQKDV��SUySULDV��TXHVW}HV��H��VRIULPHQWRV���SRLV��YLYHPRV��HP�

�XP��PXQGR��RQGH��HVVDV��VmR��FRQGLo}HV��WmR��HVVHQFLDLV��TXDQWR��R��FRQFUHWR��TXH��Gi��IRUPD��DRV��HGLItFLRV�

�GD�XQLYHUVLGDGH��

�(VWDU� �SUy[LPR� �GR� �PHX� �REMHWR� �GH� �SHVTXLVD� �WURX[H� �IHULGDV� �TXH� �SDVVDYDP� �LUUHIOHWLGDV��

�DXWRVVDERWDJHQV��H��YLV}HV��GHSUHFLDWLYDV��GH��PHX��OXJDU��FRPR��³LPSRVWRU´��QHVVH��HVSDoR��GH��PHQWHV��H�

�WUDMHWyULDV��EULOKDQWHV���TXH��GH��IRUPD��DOJXPD��HVSHOKDP��R��VDQJXH���VXRU��H��OiJULPDV��TXH��SXGH��YHU��QD�

�WUDMHWyULD��GR��FRQKHFLPHQWR��FLHQWtILFR��GH��VXD��EDVH��DWp��RV��PDLV��DOWRV��GHJUDXV��GD��KLHUDUTXLD���&UHLR��

�HQWUHWDQWR���TXH��WHQKD��VLGR��XPD��RSRUWXQLGDGH��GH��DSHUIHLoRDPHQWR��LQWHOHFWXDO��H��HPRFLRQDO��TXH��PH�

�WURX[H� �DR� �OXJDU� �RQGH� �HVWRX�� �EXVFDQGR� �XPD� �UHODomR� �FRP� �R� �FRQKHFLPHQWR� �PDLV� �HPSiWLFR� �SDUD�

�WHPSRV�WmR�WRUWXRVRV�FRPR�HVVH�HP�TXH�YLYHPRV��

������8PD�WUDMHWyULD�SHVVRDO�

�$� �SULPHLUD� �OHPEUDQoD� �TXH� �WHQKR� �GH� �FROpJLR� �IRL� �HP� �XPD� �LQVWLWXLomR� �GH� �SHUILO�

�³SURJUHVVLVWD´���XP��FROpJLR��SULYDGR��SHTXHQR��H��FRP��SRXFRV��UHFXUVRV���PDV��UHSOHWR��GH��DWLYLGDGHV��H�

�YLYrQFLDV� �TXH� �DLQGD� �UHVVRDP� �QD� �PLQKD� �YLGD� �DGXOWD� �H� �GH� �PXLWRV� �H[�DOXQRV�� �+DYLD� �DXODV� �GH�

�H[SUHVVmR� �FRUSRUDO�� �RQGH� �DSUHQGtDPRV� �VREUH� �D� �P~VLFD� �H� �GDQoD� �SRSXODUHV� �GH��3HUQDPEXFR���EHP�

�FRPR� �DXODV� �GH� �PDWHPiWLFD� �H� �FLrQFLDV� �QDV��TXDLV��SRGtDPRV��HVFROKHU��R��WHPD��TXH��LUtDPRV��HVWXGDU��

�FRPtDPRV� �FROHWLYDPHQWH� �DSHQDV� �DOLPHQWRV� �QDWXUDLV� �H� �DWp� �Mi� �KRXYH� �XPD� �DXOD� �VREUH� �HGXFDomR�

�VH[XDO���DSyV��XPD��VpULH��GH��FRQIOLWRV��HQWUH��DOJXQV��DOXQRV��VREUH��VH[R��H��R��FRUSR��KXPDQR���/HPEUDQGR�

�DJRUD���SHUFHER��R��TXmR��IRUPDWLYR��IRL��HVVH��SHUtRGR���H��D��LPSRUWkQFLD��GH��H[HUFHU��QRV��SULPHLURV��DQRV�

�GD� �HVFROD� �UHODo}HV� �GH� �VHQVLELOLGDGH� �H� �FRPSUHHQVmR� �HQWUH� �FULDQoDV� �H� �DGXOWRV�� �PRVWUDQGR� �D�

�SOXUDOLGDGH� �GH� �YLYrQFLDV� �H� �SHUVSHFWLYDV� �GH� �PXQGR� �H� �HQVLQDQGR� �R� �TXH� �DJRUD� �HQWHQGR� �FRPR�

�FLGDGDQLD��

�&RP� �WUH]H� �DQRV� �WLYH� �TXH� �PXGDU� �SDUD� �XP� �FROpJLR� �FDWyOLFR� �QD� �]RQD� �QRUWH� �GR� �5HFLIH�� �HP�

�XPD� �UHJLmR� �GH� �FODVVH� �PpGLD� �DOWD� �GD� �FLGDGH�� �PXLWR� �GLIHUHQWH� �GR� �TXH� �HX� �HVWDYD� �DFRVWXPDGR�� �HUD�

�REULJDWyULR� �UH]DU� �WRGDV� �DV� �PDQKmV�� �QmR� �KDYLD� �DXODV� �GH� �FXOWXUD� �SRSXODU�� �PDV� �XP� �JUDQGH�

�LQYHVWLPHQWR� �QRV� �HTXLSDPHQWRV� �GH� �GHVHQKR� �H� �SLQWXUD�� �VHQGR� �WDO� �LQYHVWLPHQWR� �QDV� �DUWHV� �R� �TXH�

�DFDERX� �SRU� �FRQYHQFHU� �PHXV� �SDLV� �GH� �TXH� �HVVD� �VHULD� �XPD� �RSomR� �PHOKRU� �HP� �UHODomR� �D� �RXWURV�

�FROpJLRV���)RL��XP��FKRTXH��D��DXVrQFLD��TXDVH��WRWDO��GH��FULDQoDV��QHJUDV���DVVLP��FRPR��D��DJUHVVLYLGDGH��H�
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�LQGLIHUHQoD� �GRV��DOXQRV��FRP��RV��IXQFLRQiULRV��H��SURIHVVRUHV���0HX��PHOKRU��DPLJR��QHVVH��SHUtRGR��IRL�

�XPD� �FULDQoD� �FRP� �7'$+� �H��KLSHUDWLYLGDGH���FODUDPHQWH��SUREOHPiWLFR��H��FRQVWDQWHPHQWH��EXVFDQGR�

�SRU� �DWHQomR�� �DJLQGR� �FRPR� �XP� �³YDOHQWmR´� �SURPRYHQGR� �EXOO\LQJ���� �HPERUD� �IUDQ]LQR� �H� �PXLWR�

�HGXFDGR� �TXDQGR� �VH� �GDYD� �D� �FKDQFH�� �VHP� �IDODU� �HP� �XP� �WDOHQWRVR� �GHVHQKLVWD�� �(VVH� �PHX� �DPLJR� �VH�

�VXLFLGRX� �HP� ������� �DSyV� �XPD� �YLGD� �DGXOWD� �GH� �PXLWR� �VRIULPHQWR�� �R� �TXH� �PH� �WURX[H� �XPD� �JUDQGH�

�PiJRD���HPERUD��WHQKDPRV��QRV��DIDVWDGR��GHVGH��R��FROpJLR���0H��UHFRUGR��FRPR��RQWHP��D��FRRUGHQDGRUD�

�GHVVH� �FROpJLR� �LQVLQXDQGR� �GH� �TXH� �DRV� �WUH]H� �DQRV�� �HX� �QmR� �GHYHULD� �HVWDU� �DQGDQGR� �FRP�

�³PiV�LQIOXrQFLDV´�� �PH� �FRQYHQFHQGR� �H[DWDPHQWH��GR��RSRVWR��HP��VXD��IDOD��FUXHO��VREUH��XPD��FULDQoD�

�HYLGHQWHPHQWH� �SHUGLGD� �H� �FRQIXVD�� �$R� �ORQJR� �GD� �PLQKD� �JUDGXDomR�� �HP� �DSHQDV� �FLQFR� �DQRV� �WLYH�

�FRQKHFLPHQWR��GH��DR��PHQRV��GRLV��VXLFtGLRV��TXH��RFRUUHUDP��QD��XQLYHUVLGDGH���VHP��IDODU��DTXHOHV��TXH�

�DFRQWHFLDP��IRUD��GDTXHOHV��PXURV���QRV��DUUHGRUHV��RQGH��YLYH��JUDQGH��SDUWH��GD��FRPXQLGDGH��DFDGrPLFD�

�GD�8)3(��

�&RQIRUPH� �RV� �DQRV� �VH� �SDVVDYDP���PLQKD��DGROHVFrQFLD��DSUHVHQWDYD��XP��VXWLO��GHVORFDPHQWR�

�GDV� �EULQFDGHLUDV� �H� �DPL]DGHV� �LQRFHQWHV� �SDUD� �D� �FRPSHWLWLYLGDGH� �QRV� �HVSRUWHV� �LQFHQWLYDGD� �SHORV�

�FROHJDV��H��R��LQWHUHVVH��QR��VH[R��RSRVWR���DFRPSDQKDGR��GH��GHFHSo}HV��H��GHVORFDPHQWRV��WtSLFRV��GHVVD�

�pSRFD���7HQGR��IHLWR��WRGR��R��UHVWR��GR��PHX��FROHJLDO��HP��XPD��iUHD��QREUH��GD��FLGDGH���QmR��KDYLD��GURJDV��

�HVFkQGDORV��VH[XDLV��H��DGROHVFHQWHV��JUiYLGDV���SHOR��PHQRV��QmR��GH��IRUPD��H[SOtFLWD����PDV��SHUFHER��HP�

�UHWURVSHFWR� �PHX� �SULYLOpJLR� �HP� �PRUDU� �QXPD� �UHVLGrQFLD� �HVWiYHO� �QR� �FHQWUR� �GD� �FLGDGH�� �H� �FRPR� �R�

�GHVORFDPHQWR�JHRJUiILFR�WRUQRX�PLQKD�H[SHULrQFLD�GH�FLGDGH�EHP�GLIHUHQWH�GH�PHXV�FROHJDV��

�'XUDQWH��R��FROpJLR���SDVVHL��DQRV��GD��PLQKD��YLGD��DQGDQGR��GH��{QLEXV��H��REVHUYDQGR��RV��EDLUURV�

�SHORV��TXDLV��FUX]DYD��D��FLGDGH���&KHJDQGR��QR��FHQWUR��GD��FLGDGH��HX��PH��VHQWLD��VHJXUR���VRE��XPD��HVIHUD�

�DFROKHGRUD� �GH� �VXMHLUD� �H� �IXPDoD�� �RQGH� �HX� �VDELD� �TXDLV� �VHULDP� �RV� �EXUDFRV� �QR� �DVIDOWR� �H� �RQGH� �RV�

�DPEXODQWHV� �HVWDULDP� �PDLV� �DFXPXODGRV� �FRP� �VXDV� �EDUUDFDV� �H� �PHUFDGRULDV�� �SDVVDQGR� �SHOR� �DQWLJR�

�FLQHPD��6mR��/XL]��QD��pSRFD��HP��TXH��HVWDYD��IHFKDGR���FDPLQKDQGR��SHOD��EHLUD��GR��ULR��HQWUH��KLVWyULFDV�

�SRQWHV��TXH��KRMH��DEULJDP��PRUDGRUHV��GH��UXD��HP��EXVFD��GH��SURWHomR���+DYLD��DVVDOWRV��RFDVLRQDLV��TXH�

�DVVXVWDYDP�� �PDV� �WDPEpP� �RV� �KRPHQV� �TXH� �GHVFDUUHJDYDP� �RV� �FDPLQK}HV� �GH� �FRPLGD� �SDUD� �RV�

�PHUFDGLQKRV� �SUy[LPRV�� �KRPHQV� �EUDQFRV� �GH� �WHUQR� �WUDQVLWDQGR� �EUHYHPHQWH� �HQWUH� �HGLItFLRV� �GR�

�IXQFLRQDOLVPR� �S~EOLFR�� �IDPtOLDV� �D� �FDPLQKR� �GR� �SDUTXH� �7UH]H� �GH� �0DLR� �FRP� �VHXV� �ILOKRV�� �H�

�ILQDOPHQWH�� �HX� �FKHJDYD� �HP� �FDVD� �DQWHV� �GDV��GXDV��KRUDV��GD��WDUGH���1HVVH��FRWLGLDQR���PH��SHUGL��H��PH�

�HQFRQWUHL��WDQWDV��YH]HV��GXUDQWH��D��LQIkQFLD���JHUDQGR��QmR��Vy��PHX��URPDQWLVPR��SHOR��OXJDU��GH��RQGH��HX�

�YHQKR���PDV��XP��RUJXOKR��H��HQWHQGLPHQWR��GD��H[SHULrQFLD��TXH��WLYH��RSRUWXQLGDGH��GH��WHU���H��TXH��WDQWR�
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�GLVWRD��GH��PHXV��FROHJDV��GD��]RQD��QRUWH��GD��FLGDGH���PXLWRV��TXH��WLQKDP��PHGR��H��QmR��HUDP��SHUPLWLGRV�

�GH�YLU�DR�FHQWUR�GD�FLGDGH�RQGH�HX�YLYLD��

�1R� �HQVLQR� �PpGLR�� �KDYLD� �XP� �HVJRWDPHQWR� �ItVLFR� �H� �HPRFLRQDO� �GH� �HVWDU� �HQWUH��SHVVRDV��TXH�

�MXOJDYD��QmR��SRVVXLU��TXDOTXHU��FRQH[mR��RX��LQWHUHVVH��UHDO���IRUD��R��KRUURU��GDV��GLVSXWDV��PDVFXOLQDV��SRU�

�DSURYDomR� �GRV� �SDUHV�� �TXH� �FDGD� �YH]� �PDLV� �VH� �GHILQLDP� �HP� �UHODo}HV� �VRFLDLV� �KLHUDUTXL]DGDV��

�XWLOL]DQGR��GD��H[FOXVmR��FRPR��IRUoD��GH��LPSRVLomR��GHVVD��PRUDOLGDGH���0HXV��LQWHUHVVHV��QmR��HUDP��RV�

�LQWHUHVVHV� �GRV� �PHXV� �FROHJDV�� �H� �SDUHFLD� �TXH� �PH� �H[SUHVVDU� �RX� �PDQLIHVWDU� �RSLQL}HV� �GLIHUHQWHV��HUD�

�YLVWR� �VHPSUH� �FRPR� �XPD� �DIURQWD�� �$R� �ILP� �GR� �WHUFHLUR� �DQR�� �HQTXDQWR� �WRGRV� �GHFLGLDP� �SRU� �TXDLV�

�HL[RV��LULDP��VHJXLU���OHPEUR��GH��XPD��FRQYHUVD��FRP��FROHJDV��GDV��FLrQFLDV��H[DWDV��TXH��QmR��FRQVHJXLDP�

�HQWHQGHU� �FRPR� �DV� �&LrQFLDV� �6RFLDLV� �YLULDP� �D� �VHU� �R� �³HVWXGR� �GR� �KRPHP´�� �RV� �PHVPRV� �TXH�

�GHVSUH]DYDP� �DV� �DXODV� �GH� �ILORVRILD� �RX� �VRFLRORJLD� �SRU� �VHUHP� �³IiFHLV��GHPDLV´���HQTXDQWR��ItVLFD��RX�

�PDWHPiWLFD��HUDP��DV��PDWpULDV��TXH��UHDOPHQWH��YDOLDP��D��SHQD��HVWXGDU��SRU��VHUHV��GLItFHLV���&RP��PXLWD�

�QDWXUDOLGDGH�� �GL]LDP� �GH� �IRUPD��MRFRVD��TXH��HX��HVWDYD��ID]HQGR��XP��YRWR��GH��SREUH]D���H��TXH��GHYHULD�

�WHU�FXLGDGR�SDUD�QmR�PH�VXLFLGDU�QR�&HQWUR�GH�)LORVRILD�H�&LrQFLDV�+XPDQDV��&)&+���

�1R��FXUVR��GH��&LrQFLDV��6RFLDLV��GD��8)3(���GHL[HL��SDUD��WUiV��XPD��H[SHULrQFLD��GH��FROpJLR��TXH�

�HUD� �IRUWHPHQWH� �PDUFDGD� �SRU� �XP� �DPELHQWH� �KRPRJrQHR� �QR� �TXDO� �D� �KLHUDUTXL]DomR� �PDVFXOLQD� �HUD�

�IXQGDPHQWDO��VH��KRXYHVVH��TXDOTXHU��LQWHUHVVH��GH��FULDU��UHODo}HV��HQWUH��RV��FROHJDV���GH��XP��OXJDU��RQGH�

�PDUFDGRUHV��VRFLDLV��GH��FODVVH���JrQHUR��H��UDoD��QmR��HUDP��DOYR��GH��UHIOH[mR���PDV��GD��LPSRVLomR��GH��XPD�

�PRUDOLGDGH��SDUWLFXODU��QmR�QHJRFLiYHO��GH��MRYHQV��GH��FODVVH��PpGLD��DOWD���WUD]HQGR��PHPyULDV��DPDUJDV�

�H��RFDVLRQDLV��IXJDV��GH��VXSHUPHUFDGRV��H��IHVWDV���QD��WHQWDWLYD��VHPSUH��EHP�VXFHGLGD��GH��HYLWDU��FRQWDWR�

�FRP� �DV� �SHVVRDV� �GR� �PHX� �SDVVDGR� �HVFRODU�� �+DYLD� �SURIHVVRUHV� �TXH� �VH� �HVIRUoDYDP� �SDUD� �SDVVDU� �R�

�FRQWH~GR� �H� �IRUPDU� �FLGDGmRV� �FUtWLFRV�� �PDV� �DR� �PHVPR� �WHPSR� �SUHVRV� �HP� �XP� �FURQRJUDPD� �GR�

�YHVWLEXODU���QR��TXDO��R��LQJUHVVR��QD��XQLYHUVLGDGH��MXVWLILFD��R��HVIRUoR��UHDOL]DGR��DR��ORQJR��GH��WUrV��DQRV�

�GR� �HQVLQR� �PpGLR�� �7LYH� �VRUWH� �GH� �ID]HU� �D� �HVFROKD� �TXH� �SDUD� �PLP� �IRL� �FRUUHWD� �QD� �JUDGXDomR�� �SHOD�

�SULPHLUD� �YH]� �FRQKHFHQGR��FROHJDV��GH��RXWUDV��UHJL}HV��GR��QRUGHVWH��H��GH��RXWUDV��FODVVHV��HFRQ{PLFDV��

�TXH��VH��HVIRUoDYDP��SDUD��HVWDU��QD��XQLYHUVLGDGH��H��PH��HQVLQDUDP��TXH��H[LVWHP��GLIHUHQWHV��PXQGRV��HP�

�TXH� �DV� �SHVVRDV� �KDELWDP�� �PH� �ID]HQGR� �HQWHQGHU� �PHOKRU� �TXHP� �p� �R� �RXWUR�� �H� �TXHP� �VRX� �HX� �QHVVD�

�UHODomR��

�(PERUD� �WUDJD� �XPD� �LGHLD� �WmR� �SRVLWLYD� �VREUH� �PLQKD� �H[SHULrQFLD� �DFDGrPLFD�� �WDPEpP� �WLYH�

�SRQWRV��PXLWR��QHJDWLYRV��TXH��FDUUHJR��DWp��KRMH��FRP��FXOSD��GH��QmR��SRGHU��YROWDU��DWUiV���$��H[SHULrQFLD�

�GH� �FRQVWDQWH� �GHVLQWHUHVVH� �H� �GHVLOXVmR� �HP� �UHODomR� �DR� �PHX� �SUySULR� �SRWHQFLDO� �VHPSUH� �IRUDP�
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�FDOFDGDV��QR��TXH��YLD��FRPR��PHGLRFULGDGH��HP��UHODomR��DRV��PHXV��FROHJDV���TXH��VHPSUH��GHPRQVWUDYDP�

�R��TXmR��ORQJH��HX��HVWRX��QHVVD��³FRPSHWLomR´���3Up�UHTXLVLWRV��TXH��VHUYHP��GH��³HVWtPXOR´���FRPR��D��QmR�

�UHSURYDomR� �SDUD� �VH� �REWHU� �EROVDV� �GH� �LQLFLDomR� �FLHQWLILFD�� �ERDV� �QRWDV� �H� �FRQWDWR� �SHVVRDO� �FRP�

�SURIHVVRUHV���FRP��IUHTXrQFLD��LQWHQVLILFDYDP��D��QRomR��GH��TXH��HX��HVWDULD��VHQGR��XP��DOXQR��PHGtRFUH�

�SRU�QmR�VHJXLU�HVVH�FDPLQKR��

�$R� �ORQJR� �GH��XPD��JUDGXDomR��TXH��SDVVRX��UDSLGDPHQWH���YHQGR��FROHJDV��FRQFUHWL]DQGR��VXDV�

�LQLFLDo}HV� �FLHQWLILFDV��H��VHUHP��LQFOXtGRV��QDV��PDLV��GLIHUHQWHV��DWLYLGDGHV��DFDGrPLFDV���SDVVHL��PXLWR�

�WHPSR� �WHQGR� �HP� �PHQWH� �TXH� �HVWDYD� �HX� �PHVPR� �GHVHPSHQKDQGR� �R� �SDSHO� �GR� �PHGtRFUH� �QHVVD�

�XQLYHUVLGDGH�� �FXOSDGR� �SRU� �HVWDU� �GDQGR� �SRXFR��GH��PLP���FDGD��YH]��PDLV��TXHVWLRQDQGR��TXDO��FKDQFH�

�KDYHULD� �SDUD� �XP� �DOXQR� �FRPR� �HX�� �VH� �D� �FRPSHWLomR� �VHPSUH� �SDUHFHX� �WmR� �LPSODFiYHO� �H� �DV�

�SRVVLELOLGDGHV� �WmR� �HVFDVVDV�� �(VVH� �UDFLRFtQLR� �QmR� �IRL� �IUHTXHQWH� �Vy� �QD� �PLQKD� �H[SHULrQFLD� �FRPR�

�JUDGXDQGR���PDV��WDPEpP��EDVWDQWH��HYLGHQWH��QRV��PRPHQWRV��GH��FULVH��GDV��PLQKDV��LQWHUORFXWRUDV���FXMD�

�PDLRU��SDUWH��WLQKDP��ERDV��QRWDV��H��HUDP��IXQFLRQDLV���PDV��GH��UHSHQWH��SDUDP��GH��SURGX]LU���FRQVFLHQWHV�

�RX� �QmR� �GH� �VXDV� �IUDJLOLGDGHV� �H� �LQFDSDFLWDo}HV�� �0XLWDV� �UHVSRVWDV� �HVWDYDP� �FRQWLGDV� �QRV� �EDUHV�

�XQLYHUVLWiULRV� �HQWUH� �FROHJDV� �LJXDOPHQWH� �QLLOLVWDV�� �FDSD]HV� �GH� �GLVFRUUHU� �KRUDV� �D� �ILR� �VREUH�

�GHWHUPLQDGR� �WHPD� �GD� �DQWURSRORJLD�� �PDV� �SDJDQGR� �R� �SUHoR� �SHOD� �IDOWD� �GH� �LQWHUHVVH� �HP� �RXWUDV�

�PDWpULDV�� �TXDQGR� �PXLWDV� �YH]HV� �RV� �SURIHVVRUHV� �SDUHFHP� �VHU� �IRUoDGRV� �D� �HQVLQDU� �DR� �LQYpV� �GH�

�UHDOPHQWH��HVWDUHP��LQWHUHVVDGRV��H��FDSDFLWDGRV��SDUD��D��GLGiWLFD���VHP��IDODU��QDTXHOHV��TXH��VmR��UtJLGRV�

�H�DSOLFDP�R�PHVPR�WLSR�GH�FUXHOGDGH�TXH�OKHV�IRUDP�DFRPHWLGDV�TXDQGR�DOXQRV��

�9HMR��DJRUD��FRPR��YiULDV��GDV��TXHVW}HV��TXH��YLYHQFLHL��H��SXGH��REVHUYDU��HQWUH��FROHJDV���VHMD��D�

�UHODomR��FRP��D��IDPtOLD���5(332/'��H��+87=����������%$37,67$��H��2/,9(,5$�����������FRQVXPR��GH�

�GURJDV� �H� �iOFRRO� ��:(,7=0$1�� ������� �:$*1(5� �H� �$1'5$'(�� �������� �RX� �SRU� �SUREOHPDV�

�LQVHULGRV� �QD� �LGHLD� �GH� �SURGXWLYLGDGH� �DFDGrPLFD�� �VmR� �TXHVW}HV� �UHIOHWLGDV� �GH� �PDQHLUD� �LQWHQVD� �QD�

�XQLYHUVLGDGH� �H� �TXH� �DIHWDUDP��PXLWR��D��YLGD��GH��PLQKDV��LQWHUORFXWRUDV���HPERUD��D��JUDYLGDGH��GR��TXH�

�RFRUUH��HP��VXDV��YLGDV��QmR��VHMD��GLUHWDPHQWH��FRQHFWDGD��DR��FRQVXPR��GH��GURJDV��RX��D��UHODomR��IDPLOLDU��

�PDV� �FRP� �P~OWLSODV� �GLPHQV}HV� �GH� �FDXVD� �H� �HIHLWR� �VXSRUWDGDV� �GH� �IRUPDV� �GLIHUHQWHV� �HP� �JUDX� �H�

�UHFRUUrQFLD��

�6HU� �XP� �MRYHP��KRPHP��EUDQFR��GH��FODVVH��PpGLD��SRVLFLRQD��PHXV��VRIULPHQWRV��H��IUXVWUDo}HV�

�HP��XP��JUDX��EDVWDQWH��GLVWLQWR��GH��RXWURV��FDVRV��RQGH��D��IUDJLOLGDGH��QmR��p��XPD��RSomR���0HXV��GLOHPDV�

�GXUDQWH��D��JUDGXDomR��WLQKDP��R��SULYLOpJLR��GH��HVWDUHP��LQVHULGRV��QXPD��UHIOH[mR��H[LVWHQFLDO��GRV��PHXV�

�GHVHMRV� �H� �LQVHJXUDQoDV�� �HQTXDQWR� �D� �PDLRU� �SDUWH� �GRV� �FDVRV� �TXH� �DERUGR� �DTXL� �WUDWDP� �GD�
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�VREUHYLYrQFLD� �GRV� �HVWXGDQWHV�� �GD� �DVFHQVmR� �VRFLDO��GDTXHOH��TXH��UHSUHVHQWD��WRGD��VXD��IDPtOLD���DWp��D�

�VXEVLVWrQFLD��SUHFiULD��HP��IXQomR��GH��EROVDV��GH��HVWXGRV��H��DX[tOLRV��XQLYHUVLWiULRV���RSo}HV��TXH��PXLWRV�

�WRPDP�SRU�VHUHP�D�~QLFD�IRUPD�GH�GHVYLQFXODU�VH�GH�VLWXDo}HV�IDPLOLDUHV�YLROHQWDV�H�DEXVLYDV��

�1R� �FRPHoR� �GD� �SHVTXLVD�� �VXUJLUDP� �GLILFXOGDGHV� �H� �LQVHJXUDQoDV� �WtSLFDV� �GH� �XPD� �SULPHLUD�

�SHVTXLVD��FLHQWtILFD���DVVLP��FRPR��SHUFDOoRV��HPRFLRQDLV��FROHWLYRV��HQWUH��PHXV��FROHJDV��GH��PHVWUDGR�

�QD� �SyV�JUDGXDomR�� �YLYHQGR� �HP� �PHLR� �D� �XPD� �FULVH� �SROtWLFD� �LQILQGiYHO�� �FRUWHV� �QR� �RUoDPHQWR� �GDV�

�XQLYHUVLGDGHV��H��R��SXUR��FOLPD��GH��SRODULGDGH��H��FRQIOLWR��TXH��LQIODPD��R��PXQGR�� �)RL��DFLPD��GH��WXGR�

�XP� �GHVDILR� �PDQWHU� �D� �PHQWH� �WUDQTXLOD�� �HP� �IODJUDQWH� �SDUDGR[R� �DR� �HVWXGR� �H� �FRPR� �R� �YLQKD�

�UHDOL]DQGR�� �0XLWRV��FROHJDV��GD��WXUPD��GH��PHVWUDGR��OLGDYDP��FRP��LQVHJXUDQoD��HFRQ{PLFD���IDOWD��GH�

�SHUVSHFWLYDV� �VREUH� �XPD� �FDUUHLUD� �QD� �iUHD� �H� �XPD� �GHVLOXVmR� �JHQHUDOL]DGD� �VREUH� �R� �OXJDU� �GR�

�SHVTXLVDGRU� �HP� �PHLR� �DRV� �FRQIOLWRV� �TXH� �RFRUULDP� �QD� �SROtWLFD�� �QD� �VRFLHGDGH� �H� �QD� �SUySULD�

�PRUDOLGDGH� �GR� �QRVVR� �SRYR�� �)RL� �QHVVH� �PHLR� �TXH� �PH� �IRUPHL� �FRPR� �FLHQWLVWD� �VRFLDO�� �H� �GH� �IRUPD�

�UHFHQWH�FRPHFHL�PHX�WUDMHWR�FRPR�DQWURSyORJR��
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�$R� �LQJUHVVDU� �QR� �PHVWUDGR�� �UHOXWHL�� �PDV� �UHVROYL� �GDU��LQtFLR��D��XP��WUDWDPHQWR��SVLFRWHUiSLFR�

�TXH� �PDQWHQKR� �DWp� �KRMH�� �7RGDV� �DV� �TXHVW}HV� �TXH� �YHQKR� �WUDEDOKDQGR� �D� �IXQGR� �QD� �ELEOLRJUDILD�

�WRUQDYDP� �PDLV� �GLItFLO� �HQFDUDU� �TXH� �HX� �SXGHVVH� �GH� �IDWR� �VXSRUWDU� �DV� �GLILFXOGDGHV�� �DSUHHQV}HV� �H�

�VROLG}HV��SUHVHQWHV��QD��SyV�JUDGXDomR���(P��RXWUDV��SDODYUDV���HVWDYD��OHQGR��RV��GDGRV��H��WRPDQGR��XPD�

�VDXGiYHO��SUHFDXomR���1mR��SUHWHQGR��ID]HU��XPD��JUDQGH��DQiOLVH��DXWR�HWQRJUiILFR���SRLV��FUHLR��TXH��HVVH�

�VHMD� �XP� �SDVVR� �XP� �SRXFR� �ORQJR� �TXH� �QmR� �FDEH� �QHVVH� �HVSDoR�� �PDV� �PXLWRV� �LQVLJKWV� �IRUDP�

�SDUWLFXODUPHQWH� �YDOLRVRV� �QR� �SURFHVVR� �GH� �DXWRFRQKHFLPHQWR� �UHDOL]DGR�� �DVVLP� �FRPR� �UHFRQKHFHU�

�TXH�HX�SDUWLOKDYD�YiULDV�FRLVDV�HP�FRPXP�FRP�DV�LQWHUORFXWRUDV��

�3XGH� �SHUFHEHU� �QD� �WHUDSLD� �XPD� �GLQkPLFD� �GH� �UHWRUQR� �SDUD� �HSLVyGLRV� �DQWHULRUHV� �GH� �PLQKD�

�YLGD�� �FDSD]HV� �GH� �DSUHVHQWDU� �XPD� �QDUUDWLYD� �TXH� �DJUHJD� �VHQWLGR� �H��ID]��HQWHQGHU��RV��SUREOHPDV��TXH�

�YLQKD��VHQWLQGR��QDV��UHODo}HV��FRP��D��IDPtOLD���URPDQFHV��H��DPLJRV���$��GHVFREHUWD��GH��VL��p��DOJR��GLItFLO��

�OHYD��WHPSR��H��GHGLFDomR��H��QmR��p��XPD��SURPHVVD��GH��TXH��DV��FRLVDV��VHUmR��PDLV��IiFHLV���PDV��XPD��EXVFD�

�FRQVWDQWH� �SHORV� �PRWLYRV� �SHORV� �TXDLV� �ID]HPRV� �R� �TXH� �ID]HPRV�� �0HVPR� �TXH� �HX� �QmR� �WHQKD� �VLGR�

�GLDJQRVWLFDGR��SRU��PLQKD��WHUDSHXWD��RILFLDOPHQWH���Mi��FRQYHUVDPRV��VREUH��SRVVLYHOPHQWH��HX��WHU��XPD�

�VtQGURPH��FKDPDGD��³GLVWLPLD´�����SHUVLVWHQW��GHSUHVVLYH��GLVRUGHU���VHJXQGR��R��'60������XPD��VtQGURPH�

�TXH� �LOXVWUD� �EHP� �FRPR� �RV� �PDQXDLV� �GLDJQyVWLFRV� �HVWmR� �FDGD� �YH]� �PDLV� �YROWDGRV� �SDUD� �DFRPRGDU��D�
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�FRQGLomR��GR��GHSULPLGR��QDV��GLIHUHQWHV��SDUWLFXODULGDGHV��TXH��HVFDSDP��GD��FDWHJRUL]DomR��ELRPpGLFD��

�FRP� �REMHWLYR� �GH� �DEUDQJHU� �R� �GLDJQyVWLFR� �SDUD� �HVVHV� �JUXSRV� �TXH� �QmR� �HVWmR� �FRQWHPSODGRV�

�QRVRORJLFDPHQWH��

�0XLWDV� �GH� �PLQKDV� �LQWHUORFXWRUDV� �FRQVHJXLUDP� �UHDOL]DU� �SRU� �SRXFR� �WHPSR� �XP� �WUDWDPHQWR�

�VHPHOKDQWH��DR��TXH��YHQKR��ID]HQGR���JHUDOPHQWH��GXUDQWH��RV��PRPHQWRV��PDLV��GLItFHLV��GD��H[SHULrQFLD�

�FRP� �R� �DGRHFLPHQWR�� �H� �TXDVH� �VHPSUH� �SHOR� �DSRLR� �GH��DOJXpP��TXH��HVWHMD��SURFXUDQGR��FXLGDU��GHODV��

�FRPR� �DPLJRV� �RX� �IDPLOLDUHV�� �9HMR� �D� �RSRUWXQLGDGH� �GH� �UHDOL]DU� �XP� �WUDWDPHQWR� �SVLFROyJLFR� �FRPR�

�DOJR� �TXH� �GHYHULD� �VHU� �UHFRPHQGDGR� �FRP� �PDLV� �rQIDVH� �QD� �DQWURSRORJLD�� �SRLV� �HVVD� �QmR� �p� �XPD�

�UHIOH[mR� �PHUDPHQWH� �VREUH� �R� �³2XWUR´�� �PDV� �VREUH� �D� �SURGXomR� �FLHQWtILFD� �TXH� �QyV� �FRPR� �VXMHLWRV�

�UHDOL]DPRV��H�R�FXVWR�TXH�HVVD�SURGXomR�SRGH�DFDUUHWDU�SDUD�QRVVDV�YLGDV�SHVVRDLV��

�1R� �FDPSR�� �PH� �HQFRQWUHL� �QR� �PHVPR� �OXJDU� �RQGH� �SDVVHL� �RV� �~OWLPRV� �DQRV� �GD� �PLQKD� �YLGD��

�YHQGR��LQFOXVLYH��SHVVRDV��EHP��FRQKHFLGDV��GD��PLQKD��pSRFD��GH��JUDGXDomR���SRLV��VHTXHU��R��SUpGLR��HUD�

�GLIHUHQWH�� �(VWDYD� �QR� �PHVPR� �OXJDU� �GH� �DQWHV�� �PDV� �GHVVD� �YH]� �FRP� �RXWUR� �ROKDU�� �TXH� �YLULD� �D� �VHU�

�DSXUDGR� �FRQIRUPH� �PH� �DSUR[LPDYD� �GDV� �LQWHUORFXWRUDV�� �5HDOL]HL��XPD��EUHYH��SHVTXLVD��TXDQWLWDWLYD�

�SDUD��PDSHDU��R��SHUILO��GRV��HVWXGDQWHV��VHJXQGR��RV��LQWHUHVVHV��GD��LQVWLWXLomR���3RU��PHLR��GD��SODWDIRUPD�

�H�6LF�� �VROLFLWHL� �R� �DFHVVR� �D� �LQIRUPDo}HV� �GD� �FRRUGHQDomR� �GH� �&LrQFLDV� �6RFLDLV� �H� �WLYH� �R� �DSRLR� �GD�

�FRRUGHQDomR� �SDUD� �FRQVXOWDU� �RV� �GDGRV� �UHIHUHQWHV� �DR� �SHUtRGR� �GH� �LQJUHVVR�� �WUDQFDPHQWR� �GH�

�PDWUtFXOD�� �WLSR� �GH� �LQJUHVVR�� �PpGLD� �QDV� �QRWDV�� �DFRPSDQKDPHQWR� �GRV� �EROVLVWDV� �H� �DV��MXVWLILFDWLYDV�

�IHLWDV� �SDUD� �UHDOL]DU� �VHJXQGD� �FKDPDGD� �RX� �FRPSHQVDU� �D� �IDOWD� �QDV� �DXODV�� �$V� �MXVWLILFDWLYDV� �HUDP�

�HVFULWDV� �SHORV� �SUySULRV� �DOXQRV�� �H� �TXDVH� �VHPSUH� �DFRPSDQKDGDV� �SRU� �XPD� �GLVSHQVD� �PpGLFD�� �GDGR�

�LPSRUWDQWH� �SDUD� �D� �SHVTXLVD�� �SRLV� �PRVWUDYD� �XP� �TXDGUR� �FOtQLFR� �DVVLQDGR� �SRU� �XP� �SURILVVLRQDO� �GH�

�VD~GH�H�SURFHVVDGR�SHOD�FRRUGHQDomR��

�2V��GDGRV��IRUDP��FROHWDGRV��QR��ILQDO��GR��VHJXQGR��VHPHVWUH��GH���������H��ID]LDP��SDUWH��GD��~OWLPD�

�RUJDQL]DomR��DGPLQLVWUDWLYD��TXH��D��FRRUGHQDomR��KDYLD��IHLWR���+DYLD��PDLV��MXVWLILFDWLYDV��H��GDGRV��DRV�

�TXDLV� �QmR� �SXGH� �WHU� �DFHVVR�� �SRLV� �HVVHV� �HUDP� �DUTXLYDGRV� �HP� �RXWUR� �ORFDO� �TXH� �QmR� �WLQKD� �R� �DYDO�

�UHTXLVLWDGR� �QR� �H�6LF�� �H� �D� �FROHWD� �IHLWD� �GL]� �UHVSHLWR� �DR� �DQR� �OHWLYR� �GH� ������ �GHVGH� �VHX� �LQtFLR�� �$�

�PDLRULD� �GDV� �MXVWLILFDWLYDV� �SRU� �HVFULWR� �SRVVXtDP� �DWHVWDGRV� �GH� �SVLFyORJRV� �RX� �SVLTXLDWUDV� �TXH�

�GHVFUHYLDP��D��FRQGLomR��GR��DOXQR��SDUD��VH��DXVHQWDU��GD��XQLYHUVLGDGH���(VVD��SDUWH��GD��DQiOLVH��VH��GHX��LQ�

�ORFR� �H� �QmR� �IRL� �IHLWD� �XPD� �FySLD� �GRV� �GRFXPHQWRV�� �SRU� �VH� �WUDWDU� �GH� �FRQWH~GR� �VLJLORVR�� �PDV� �IRL�

�VXILFLHQWH��UHFROKHU��RV��QRPHV��GRV��DOXQRV��H��ID]HU��XP��FUX]DPHQWR��FRP��RV��RXWURV��GDGRV��TXH��KDYLDP�

�VLGR� �FROHWDGRV� �VREUH� �PpGLD� �HVFRODU�� �LQJUHVVR� �HWF�� �(QWUH� �RV� �HVWXGDQWHV� �FRP� �DV� �MXVWLILFDWLYDV� �SRU�
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�HVFULWR��PpGLFR��UHODWDQGR��FDVRV��GH��GHSUHVVmR��H��DQVLHGDGH���KDYLD��GH]��QRPHV���WUrV��GH��OLFHQFLDWXUD��H�

�VHWH� �GH� �EDFKDUHODGR�� �WRGRV� �FRP� �KLVWyULFR� �HVFRODU� �EDVWDQWH� �DFLPD� �GD� �PpGLD�� �D� �PDLRULD� �LQJUHVVD�

�HQWUH��������H��������QR��FXUVR���H��DSHQDV��XP��EROVLVWD���&RP��XP��WRWDO��GH�������DOXQRV��PDWULFXODGRV�������

�GR� �EDFKDUHODGR� �H� ����� �GD� �OLFHQFLDWXUD�� �IRL� �REVHUYDGR� �TXH� �DSHQDV� �XP� �GRV� �DWHVWDGRV� �HUD� �GD� �UHGH�

�S~EOLFD�� �HQTXDQWR� �RV� �RXWURV� �HUDP� �UHODFLRQDGRV� �D� �FOtQLFDV� �SDUWLFXODUHV�� �GHPRQVWUDQGR� �FRPR� �RV�

�HVWXGDQWHV�TXH�ID]HP�DOJXP�WLSR�GH�WUDWDPHQWR�JHUDOPHQWH�RSWDP�SHOR�VHUYLoR�SULYDGR��

�+i������HVWXGDQWHV��FRP��DX[tOLR��HVWXGDQWLO��±������VmR��GH��OLFHQFLDWXUD��H������GR��EDFKDUHODGR���1D�

�OLVWDJHP� �UHIHUHQWH� �DRV� �HVWXGDQWHV� �EROVLVWDV� �FRP� �EDL[R� �UHQGLPHQWR� �HVFRODU�� �DSHQDV� ��� �VmR� �GR�

�EDFKDUHODGR�� �2V� �HVWXGDQWHV� �EROVLVWDV� �UHSUHVHQWDP� �XP� �FDVR� �LQWHUHVVDQWH�� �QR� �TXDO� �R� �DX[tOLR�

�ILQDQFHLUR� �GD� �XQLYHUVLGDGH� �JHUD� �DR� �PHVPR� �WHPSR� �HVWDELOLGDGH� �ILQDQFHLUD� �H� �XP� �FHUWR� �JUDX� �GH�

�DQVLHGDGH�� �SRLV� �Ki� �XPD� �GHPDQGD� �SRU� �ERQV� �UHVXOWDGRV� �GHVVHV� �HVWXGDQWHV�� �TXH� �VH� �YHHP� �QR�

�FRQVWDQWH��PHGR��GH��SHUGHU��D��IRQWH��GH��UHQGD���2XWUR��SRQWR��TXH��JRVWDULD��GH��VDOLHQWDU���H��HVVH��YHP��GH�

�XPD��H[SHULrQFLD��SUySULD��TXH��LPDJLQR��VHU��SDUWLOKDGD��HP��FHUWR��QtYHO��SRU��SURIHVVRUHV��H��DOXQRV���p��GH�

�TXH��D��OLFHQFLDWXUD��H��EDFKDUHODGR��SRVVXHP��GLIHUHQoDV��VLJQLILFDWLYDV��FRP��UHODomR��DRV��REMHWLYRV��GRV�

�DOXQRV� �TXH� �LQJUHVVDP� �QHVVDV� �PRGDOLGDGHV�� �$� �RSomR� �SHOR� �EDFKDUHODGR� �p� �SUHGRPLQDQWHPHQWH�

�RFXSDGD� �SRU� �MRYHQV� �UHFpP�VDtGRV� �GR� �FROpJLR� �TXH� �SRVVXHP� �FRQGLo}HV� �GH� �UHDOL]DU� �XP� �FXUVR� �QR�

�PHLR� �GD� �WDUGH���HQTXDQWR��QD��OLFHQFLDWXUD��Ki��XPD��SUHVHQoD��PDLRU��GH��HVWXGDQWHV��TXH��WUDEDOKDP��DR�

�ORQJR� �GR� �GLD� �H� �GHVWLQDP� �R� �KRUiULR� �GD� �QRLWH� �SDUD� �RV� �HVWXGRV�� �FRP� �R� �REMHWLYR� �GH� �VH� �WRUQDUHP�

�SURIHVVRUHV��GR��HQVLQR��EiVLFR���QR��TXDO��D��GHPDQGD��p��PDLRU���+i��XPD��YDORUDomR��EHP��GLIHUHQWH���SRU�

�SDUWH� �GD� �FRPXQLGDGH� �DFDGrPLFD�� �HQWUH� �HVVDV� �GXDV� �PRGDOLGDGHV�� �R� �DOXQR� �GD� �QRLWH� �p� �WLGR� �FRPR�

�PHQRV��GLVSRVWR��GH��WHPSR��H��R��DOXQR��GD��WDUGH��FRPR��PDLV��³KHGRQtVWLFR´��H��FRP��PDLV��WHPSR���(VVDV�

�VmR� �SUp�QRo}HV��GHVHQYROYLGDV��HP��GLiORJRV��H��GLVFXVV}HV��HQWUH��FROHJDV���H��SRU��H[SHULrQFLD��SUySULD�

�DR� �UHDOL]DU� �DOJXPDV� �FDGHLUDV� �GD� �QRLWH�� �HPERUD� �QmR� �HVWHMD� �DTXL� �DSRQWDQGR� �XPD� �YHUGDGH�

�IXQGDPHQWDO��D��UHVSHLWR��GH��FRPR��VH��HVWUXWXUDP��DV��JUDGXDo}HV���(VVD��IRL��XPD��GDV��IRUPDV��GH��SHQVDU�

�R��FDPSR��D��SDUWLU��GRV��GDGRV��EXVFDGRV��QHVVH��PDSHDPHQWR���DJUHJDQGR��PDLV��SDUD��SHQVDU��RV��WLSRV��GH�

�SHUJXQWD�TXH�YLULD�D�ID]HU��

�,QLFLDOPHQWH�� �PHX� �LQWHUHVVH� �HUD� �HQFRQWUDU� �H� �HQWUHYLVWDU� �DV� �SHVVRDV� �GD� �OLVWD� �GRV� �GH]�

�HVWXGDQWHV��TXH��IL]HUDP��UHTXLVLo}HV��FRP��SVLTXLDWUDV���H��DSHQDV��XPD��SHVVRD��GHVVD��OLVWD��DFDERX��SRU�

�VH� �WRUQDU� �XPD� �LQWHUORFXWRUD�� �5HDOL]HL� �R� �FRQWDWR� �FRP� �DV� �RXWUDV� �LQWHUORFXWRUDV� �SRU� �PHLR� �GD� �UHGH�

�VRFLDO� �RQOLQH� �)DFHERRN�� �QD� �TXDO� �ODQFHL� �XPD� �³FKDPDGD´� �SDUD� �PLQKD� �SHVTXLVD� �HP� �JUXSRV� �GH�

�HVWXGDQWHV��GH��&LrQFLDV��6RFLDLV���H[SOLFDQGR��TXHP��HX��HUD���R��TXH��HVWDYD��ID]HQGR��H��TXDLV��HUDP��PHXV�
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�UHTXLVLWRV� �SDUD� �UHDOL]DU� �DV� �HQWUHYLVWDV� �TXH� �HVWDYD� �EXVFDQGR�� �'HL[HL� �FODUR��TXH��VH��WUDWDYD��GH��XPD�

�DWLYLGDGH� �GH� �SHVTXLVD� �FLHQWtILFD� �FRP� �R� �DYDO� �GR� �33*$�8)3(�� �H� �WLQKD� �WDPEpP� �R� �UHVSDOGR� �H�

�FRQVHQWLPHQWR��GD��FRRUGHQDomR��GH��&LrQFLDV��6RFLDLV��FDVR��IRVVH��QHFHVViULD��TXDOTXHU��RXWUD��IRUPD��GH�

�FRPSURYDomR� �RX� �IRUPDOLGDGH� �SDUD� �DVVHJXUDU� �R� �VLJLOR� �GRV� �HVWXGDQWHV� �TXH� �QmR� �VH� �VHQWLVVHP�

�SOHQDPHQWH� �VHJXURV� �HP� �SDUWLFLSDU� �GD� �SHVTXLVD�� �&DVR� �KRXYHVVH� �LQWHUHVVH� �HP� �SDUWLFLSDU� �GD�

�SHVTXLVD�� �SRGHULDP� �PH� �FRQWDWDU� �SRU� �PHLR� �GR� �PHX� �Q~PHUR� �GH� �WHOHIRQH�� �H�PDLO� �RX� �SHOD� �SUySULD�

�UHGH��VRFLDO���(QWUH��XP��PrV��RX��RXWUR��HX��ODQoDYD��QRYDPHQWH��HVVD��FKDPDGD��QD��HVSHUDQoD��GH��DOFDQoDU�

�PDLV��SHVVRDV���R��TXH��DFDERX��SRU��VHU��SURGXWLYR���SRLV��WRGDV��DV��YH]HV��HP��TXH��ODQFHL��D��FKDPDGD��KDYLD�

�DOJXP�WLSR�GH�UHWRUQR�GH�SHVVRDV�TXH�YLDP�GHSRLV�H�GDt�PH�FRQWDFWDYDP��

�$��RULHQWDomR��H��RV��FULWpULRV��GD��SHVTXLVD��SDUD��D��SDUWLFLSDomR��GDV��LQWHUORFXWRUDV��IRUDP��IHLWRV�

�GH� �IRUPD� �R� �PDLV� �DEUDQJHQWH� �SRVVtYHO�� �$R� �SXEOLFDU� �D� �WHPiWLFD� �GD� �SHVTXLVD�� �IXL� �HQIiWLFR� �TXH� �VH�

�WUDWDYD� �GH� �XPD� �SHVTXLVD� �VREUH� �R� �DGRHFLPHQWR� �PHQWDO�� �D� �H[SHULrQFLD� �GH� �VH� �FRQYLYHU� �FRP� �D�

�GHSUHVVmR� �H� �DQVLHGDGH� �QDV� �DWLYLGDGHV� �GR� �PHLR� �DFDGrPLFR� �H� �FRPR� �KDYHULD� �XPD� �UHODomR� �HQWUH�

�GHPDQGD� �DFDGrPLFD� �H��R��GHVHQYROYLPHQWR��GH��WUDQVWRUQRV���'HL[HL��FODUR��TXH��PHX��LQWHUHVVH��HVWDYD�

�HP� �HQWUHYLVWDU��HVWXGDQWHV��TXH��WLYHVVHP��H[SHULrQFLD��FRP��R��WUDWDPHQWR��SVLFRWHUiSLFR��RX��R��XVR��GH�

�SVLFRIiUPDFRV�� �PDV� �VHULDP� �EHP�YLQGRV� �DTXHOHV� �TXH� �VH� �VHQWLDP� �DIOLWRV� �H� �HP� �FRQGLo}HV� �GH� �VH�

�LGHQWLILFDU��FRP��R��DGRHFLPHQWR��PHQWDO���PDV��VHP��TXDOTXHU��WLSR��GH��GLDJQyVWLFR��RX��WUDWDPHQWR���SRLV�

�PXLWRV� �HVWXGDQWHV� �HP� �HVWDGR� �JUDYH� �VHTXHU� �SRVVXHP� �TXDOTXHU� �DSRLR� �RX� �WUDWDPHQWR� �SVLFROyJLFR�

�TXH�OHJLWLPH�GHVFRQVLGHUDU�VXD�FRQGLomR��

�6H��WUDWDQGR��GH��XP��DGRHFLPHQWR��WmR��LQHUHQWHPHQWH��VXEMHWLYR���WRUQHL��RV��SUp�UHTXLVLWRV��SDUD�

�SDUWLFLSDU��GD��SHVTXLVD��R��PDLV��DPSOR��SRVVtYHO���VDEHQGR��TXH��D��PDLRULD��GRV��HVWXGDQWHV��QmR��WLQKDP�

�FRQGLo}HV� �ILQDQFHLUDV� �SDUD� �SDJDU� �R� �WUDWDPHQWR� �H� �PHGLFDPHQWRV� �RX� �VHTXHU� �R� �WHPSR� �SDUD� �HVVH�

�WUDWDPHQWR���TXH��PXLWDV��YH]HV��SDUHFLD��DOJR��WULYLDO���VXEVWLWXtYHO��SRU��DOJXPD��SUiWLFD��GH��DXWRFXLGDGR�

�FRPR��\RJD��RX��FRQVXPR��GH��PDFRQKD���8P��LQWHUORFXWRU��GLVVH��TXH��QXQFD��SDVVRX��SHOD��FDEHoD��GHOH��LU�

�D��XPD��SVLFyORJD��PHVPR��FRP��FRQGLo}HV��ILQDQFHLUDV��SDUD��WDO���LQFOXVLYH��TXH��VH��WLYHVVH��SDVVDGR��SRU�

�XPD� �FRQVXOWD�� �WHULD� �WLGR� �R� �GLDJQyVWLFR� �GH� �GHSUHVVLYR�� �&RLQFLGHQWHPHQWH�� �IRL� �D� �~QLFD� �SHVVRD��GR�

�VH[R� �PDVFXOLQR� �KHWHURVVH[XDO� �&,6�� �WHQGR� �UHIHULGR� �VREUH� �VXD� �VLWXDomR� �LGHQWLWiULD� �FRPR� �³WRGR�

�KHJHP{QLFR´��

�)RUD��RV��GDGRV��EiVLFRV��GR��SHUILO��GR��HVWXGDQWH���QRPH���LGDGH���UHOLJLmR���HWF�����PHX��URWHLUR��GH�

�SHVTXLVD� �IRL� �GLYLGLGR� �HP� �GRLV� �JUDQGHV� �EORFRV�� �1D� �SULPHLUD� �SDUWH� �UHDOL]HL� �SHUJXQWDV� �VREUH� �D�

�WUDMHWyULD��HVFRODU��H��FRPR��VH��GDYD��R��DPELHQWH��IDPLOLDU���VH��Mi��H[HUFHX��DWLYLGDGH��UHPXQHUDGD���H��TXDLV�
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�VHULDP� �VHXV� �SRVLFLRQDPHQWRV� �VREUH� �D��XQLYHUVLGDGH��H��VHX��OXJDU��QHOD���$FRQWHFLD��PXLWR��GH��JUDQGH�

�SDUWH� �GR� �PDWHULDO� �GD� �HQWUHYLVWD� �VXUJLU� �QHVVD� �SULPHLUD� �SDUWH�� �SDUWLQGR� �GH� �UHODo}HV� �GH� �DEDQGRQR��

�YLROrQFLD� �IDPLOLDU� �RX� �UHSUHVV}HV� �QR� �FROpJLR�� �2� �RXWUR� �EORFR� �IRL� �GHGLFDGR� �D� �FRPSUHHQGHU� �D�

�FRQGLomR��GH��DGRHFLPHQWR��GDV��LQWHUORFXWRUDV���FRPR��IRUDP��RV��SHUtRGRV��HP��TXH��HODV��GHVHQYROYHUDP�

�VLQWRPDV��GH��GHSUHVVmR��RX��DQVLHGDGH���TXDLV��HSLVyGLRV��DFDUUHWDUDP��QXP��DJUDYDPHQWR��GD��FRQGLomR�

�GHODV�� �TXDLV� �WLSRV� �GH� �SUiWLFDV� �RX� �WUDWDPHQWRV� �VmR� �IHLWRV�� �VH� �FRQVRPH� �UHPpGLRV� �SVLTXLiWULFRV� �RX�

�XWLOL]D� �GURJDV� �SDUD� �FRQWURODU� �R� �DGRHFLPHQWR� �H� �TXDO� �R� �OXJDU� �GD� �XQLYHUVLGDGH� �QHVVD� �QDUUDWLYD� �GR�

�DGRHFLPHQWR�TXH�DV�LQWHUORFXWRUDV�DFDEDP�SRU�YLYHQFLDU��

�$� �SDUWLU� �GDV� �HQWUHYLVWDV� �UHDOL]DGDV�� �WHoR� �HVWD� �GLVVHUWDomR� �HP� �XP� �IRUPDWR� �TXH� �H[S}H� �DV�

�RULJHQV� �GD� �XQLYHUVLGDGH� �QD� �TXDO��HVVHV��HVWXGDQWHV��HVWmR��LQVHULGRV���VXDV��KLVWyULDV��GH��YLGD��HQWRUQR�

�GR� �DGRHFLPHQWR� �H� �FRPR� �SRGHP� �VHU� �RUJDQL]DGDV� �FHQDV� �H� �QDUUDWLYDV� �HWQRJUiILFDV� �FDSD]HV� �GH�

�FRPSRU� �XPD� �UHIOH[mR� �VREUH� �D� �H[SHULrQFLD� �GR� �DGRHFLPHQWR��SVtTXLFR���$SHVDU��GD��GLPHQVmR��ItVLFD�

�VHU� �IXQGDPHQWDO�� �HOD� �QmR� �p� �GHWHUPLQDQWH� �SDUD� �R� �GHVHQYROYLPHQWR� �GR� �WUDQVWRUQR�� �HVWDQGR� �R�

�VRIULPHQWR� �TXH� �JHUD� �R� �DGRHFLPHQWR� �SUHVHQWH� �HP� �XPD� �GLPHQVmR� �LQDFHVVtYHO� �SHOD� �PDWHULDOLGDGH�

�GDV� �WpFQLFDV� �H� �IHUUDPHQWDV� �GD� �ELRPHGLFLQD�� �PDV� �DFHVVtYHO� �SHOR� �PpWRGR� �HWQRJUiILFR� �D� �SDUWLU� �GD�

�UHIOH[mR�DQWURSROyJLFD��

�$OJXPDV� �GDV� �HQWUHYLVWDV� �DFDEDYDP� �SRU� �HVJRWDPHQWR� �GD� �LQWHUORFXWRUD� �RX� �HUDP�

�LQWHUURPSLGDV��FRP��PRPHQWRV��GH��FKRUR��RX��QHUYRVLVPR���/RQJH��GH��TXHUHU��HVWDEHOHFHU��DV��HPRo}HV�

�FRPR� �XP� �IDWRU� �D� �VHU� �GHVSUH]DGR�� �GHVGH� �R� �HQFRQWUR� �SUHVHQFLDO� �DWp� �R� �PRPHQWR� �GH� �RXYLU� �DV�

�JUDYDo}HV��IHLWDV���EXVTXHL��FRPSUHHQGHU��R��PHOKRU��SRVVtYHO��HVVH��VRIULPHQWR��H��SURFHVVD�OR��QD��PLQKD�

�SUySULD� �FDSDFLGDGH� �GH� �HQWHQGHU� �RV� �FRQWH[WRV� �HP� �TXH� �DV� �LQWHUORFXWRUDV��HVWmR��LQVHULGDV���3RU��ILP��

�HVSHUR� �TXH� �HVVH� �WH[WR� �VHMD� �D� �DSUR[LPDomR��PDLV��ILHO��GDTXLOR��TXH��HX��SXGH��VHQWLU��DR��RXYLU��PLQKDV�

�FRQYHUVDV���QHVVH��REMHWR��FRPXP��DR��LQWHUORFXWRU��H��R��SHVTXLVDGRU��TXH��p��R��WUDEDOKR��ILQDO���QD��PLQKD�

�EXVFD� �GDTXLOR� �TXH� �SRGHPRV� �FKDPDU� �GH� �VRIULPHQWR� �XQLYHUVLWiULR� �QHVVH� �IUDJPHQWR� �QR� �WHPSR� �H�

�HVSDoR� �TXH� �HX� �SXGH� �³LQYHQWDU´� �FRP� �DV� �LQWHUORFXWRUDV�� �QR� �TXDO� �D� �HPRomR� �QmR� �p� �XP� �VLQDO� �GH�

�IUDTXH]D�� �PDV� �R� �H[WUDWR� �GR� �TXDO� �HVSHUR� �FRQWULEXLU� �SDUD� �XPD� �SHUVSHFWLYD� �GLIHUHQWH� �VREUH� �RV�

�WUDQVWRUQRV�PHQWDLV�H�R�IHQ{PHQR�GR�VRIULPHQWR�SVtTXLFR��
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�IHQ{PHQRV� �SVLFROyJLFRV�� �SRXFRV� �WLYHUDP� �R� �PHVPR� �VXFHVVR� �H� �UHFRQKHFLPHQWR� �TXH� �7KRPDV�

�&VRUGDV� �HP� �³��(PERGLPHQW� �DV� �D� �3DUDGLJP� �IRU� �$QWKURSRORJ\´� ��������� �DUWLJR� �IXQGDPHQWDO� �SDUD�

�HQWHQGHU� �D� �UHODomR� �GD� �FXOWXUD� �FRP� �D� �FRUSRUHLGDGH�� �EXVFDQGR� �FDPLQKRV� �QD� �ILORVRILD�

�IHQRPHQROyJLFD� �GH� �0HUOHDX�3RQW\� �VREUH� �R� �VXMHLWR�REMHWR� �������� �H� �3LHUUH� �%RXUGLHX� �TXDQWR� �j�
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�R� �SDSHO� �HVWDEHOHFLGR�� �PDV� �VH� �YLYH� �XPD� �YLGD� �GH� �SRWHQFLDOLGDGHV� �TXH� �IRJHP� �GD� �DOLHQDomR� �H�

�FRQWUROH�� �$� �UXSWXUD� �HQWUH� �HVVHV� �GRLV� �WLSRV� �GH� �VRFLHGDGH��LQYRFD��D��QHFHVVLGDGH��GH��SHQVDU��TXDQGR�
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�HVVD� �UXSWXUD� �RFRUUHX�� �H��GH��TXH��IRUPD��SRGHPRV��SHUFHEHU��XPD��WUDQVLomR��HQWUH��HVVHV��GRLV��WLSRV��GH�

�VRFLHGDGH��

�'XPRQW� �XVD� �FRPR� �UHIHUrQFLD� �R� �OLEHUDOLVPR� �QD� �WHRULD� �GH� �$OH[LV� �GH� �7RFTXHYLOOH�� �QDV�

�GLIHUHQWHV� �IRUPDV� �GH� �FRPSUHHQGHU� �R� �LQGLYLGXDOLVPR� �FRPR� �XP� �IHQ{PHQR� �TXH� �PXGRX�

�UDGLFDOPHQWH� �D� �RUJDQL]DomR� �TXH� �WHPRV� �QR� �RFLGHQWH� �H� �D� �SUySULD� �YLVmR� �GH� �PXQGR� �GR� �VXMHLWR�

�PRGHUQR�� �(P� �RSRVLomR� �DR� �SHQVDPHQWR� �KROLVWD�� �R� �SHQVDPHQWR� �OLEHUDO� �EXVFD� �D� �HPDQFLSDomR� �GR�

�LQGLYtGXR� �GH� �VHXV� �³PHVWUHV´�� �QR� �TXH� �FUHLR� �WHU� �VLGR� �SRU��SDUWH��GH��7RFTXHYLOOH��PDLV��XPD��UHVSRVWD�

�GLDQWH��GD��FRQMXQWXUD��GH��GRPLQDomR��FRORQLDO��QRV��GDGRV��TXH��OHYDQWRX��HP��VXD��YLDJHP��DRV��(VWDGRV�

�8QLGRV��QD��SULPHLUD��PHWDGH��GR��VpFXOR��;,���TXDQGR��GHVHQYROYH��XP��SHQVDPHQWR��VREUH��D��GHPRFUDFLD�

�OLEHUDO��H��D��LPSRUWkQFLD��GHOD���$��YLVmR��GH��7RFTXHYLOOH��IDOKD��MXVWDPHQWH��HP��QmR��EXVFDU��FRPSUHHQGHU�

�R��XQLYHUVDO��RX��D��GLVWLQomR��HQWUH��QDWXUDO��H��VRFLDO���PDV��FXULRVDPHQWH��SUHVVXSRU��R��VRFLDO��FRPR��VHQGR�

�DOJR�H[WHUQR�DR�QDWXUDO��H�R�LQGLYLGXDOLVPR�FRPR�QtYHO�VXSHULRU�DR�VRFLDO�H�D�FROHWLYLGDGH��

�>«@��VH��D��LJXDOGDGH��IRU��FRQFHELGD��FRPR��GDGD��QD��QDWXUH]D��GR��KRPHP��H��QHJDGD��DSHQDV��SRU��XPD�
�VRFLHGDGH� �Pi�� �H� �FRPR� �QmR� �Ki� �PDLV� �HP� �GLUHLWR� �GLIHUHQWHV� �FRQGLo}HV� �RX� �HVWDGRV�� �GLIHUHQWHV�
�HVSpFLHV��GH��KRPHQV���HQWmR��HOHV��VmR��WRGRV��VHPHOKDQWHV���H��DWp��PHVPR��LGrQWLFRV���DR��PHVPR��WHPSR�
�TXH��LJXDLV���e��R��TXH��QRV��GL]��7RFTXHYLOOH���DOL��RQGH��UHLQD��D��GHVLJXDOGDGH���Ki��WDQWDV��KXPDQLGDGHV�
�GLVWLQWDV� �TXDQWDV� �IRUHP� �DV� �FDWHJRULDV� �VRFLDLV� ��,,�� ����� �FI�� �$�� �5��� �&DS�� ����� �DR� �FRQWUiULR� �GD�
�VRFLHGDGH� �LJXDOLWiULD� ��,,�� ����� ����� ������ �7RFTXHYLOOH� �QmR� �VH� �H[SOLFD� �VREUH� �HVVH� �SRQWR�� �D� �FRLVD�
�SDUHFH� �VHU� �HYLGHQWH�� �HOH� �SDUHFH� �PHVPR� �FRQIXQGLU� �FRPR� �WRGR� �PXQGR� �D� �IRUPD� �VRFLDO� �H� �R� �VHU�
�³QDWXUDO´�RX�XQLYHUVDO����72&48(9,//(��������DSXG��'80217���������S������

�3DUWLQGR� �GR� �SULQFtSLR� �GH� �TXH� �H[LVWH� �XPD� �ELGLPHQVLRQDOLGDGH� �PtQLPD� �SUHVHQWH� �QRV�

�PRGHORV� �KLHUiUTXLFRV�� �QD� �TXDO� �SUHYDOHFH� �XP� �QtYHO� �VXSHULRU� ��KHJHP{QLFR�� �H� �XP� �QtYHO� �LQIHULRU�

��GHSHQGHQWH����'XPRQW��FULD��XP��PRGHOR��TXH��REVHUYD���D��SDUWLU��GDV��WHQV}HV��HQWUH��HVVHV��GRLV��QtYHLV��

�FRPR��D��GLQkPLFD��GD��FXOWXUD��VH��HVWUXWXUD���SRVVLELOLWDQGR��LQ~PHURV��³VXEQtYHLV´��FDSD]HV��GH��FRORFDU�

�R� �LQGLYtGXR��HP��VLWXDo}HV��GH��SHUWHQFLPHQWR��H��FROHWLYLGDGH���SRLV��FRPR��EHP��REVHUYD��7RFTXHYLOOH��

�³>«@��DOL��RQGH��UHLQD��D��GHVLJXDOGDGH���Ki��WDQWDV��KXPDQLGDGHV��GLVWLQWDV��TXDQWDV��IRUHP��DV��FDWHJRULDV�

�VRFLDLV´� ��72&48(9,//(�� ������ �DSXG� �'80217�� ������� �S���������3RU��PDLV��GHVXPDQD��TXH��VHMD��D�

�FRQGLomR� �GR� �LQGLYtGXR�� �VHPSUH� �VH� �HQFRQWUDUi� �IRUPDV� �GH� �YLYHU� �H��H[SUHVVDU��DTXLOR��TXH��QRV��WRUQD�

�KXPDQR�GHQWUR�GH�XPD�FODVVH��RX�FDVWD��HVSHFtILFD��

�$��SHUVSHFWLYD��KROLVWD��WUD]��j��WRQD��D��GLPHQVmR��GR��UHFRQKHFLPHQWR��SRU��PHLR��GRV��RXWURV���H��R�

�IRUWDOHFLPHQWR� �VXEMHWLYR� �TXH� �HVVD� �GLQkPLFD� �SURSRUFLRQD�� �$� �WHQVmR� �KLHUiUTXLFD� �LPSOLFD� �HP�

�SHUFHEHU��TXH��RV��SUREOHPDV��HVWUXWXUDLV��QmR��VH��FRQIURQWDP��LQGLYLGXDOPHQWH���PDV��FROHWLYDPHQWH���D�
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�SDUWLU� �GR� �HQWHQGLPHQWR� �GH� �VHX� �SDSHO� �GHQWUR� �GD� �WRWDOLGDGH� �RQGH� �p��LQFXOFDGR��DTXLOR��TXH��'XPRQW�

�FKDPD� �GH��³DSHUFHSomR��VRFLROyJLFD´���TXDQGR��R��VXMHLWR��GHVHQYROYH��D��LPSHVVRDOLGDGH��FRP��R��PHLR�

�VRFLDO� �DR� �TXDO��SHUWHQFH���QDWXUDOL]DQGR��IRUPDV��H��SDGU}HV��GH��DJLU��QR��PXQGR���H��DJLQGR��GH��IRUPD��D�

�UHSURGX]LU��HVVH��VLVWHPD���6RPRV��SDUWH��GH��XPD��WRWDOLGDGH��QD��TXDO��FUHVFHPRV���YLYHPRV��H��PRUUHPRV�

�SHUPHDGRV��SRU��VLJQLILFDGRV��H��SUiWLFDV��TXH��QRV��WRUQDP��R��VXMHLWR��WDQWR��UHSURGXWRU��TXDQWR��SURGXWR�

�GHVVH� �FRQWH[WR�� �$t� �VH� �REVHUYD� �VHPHOKDQoDV� �ODWHQWHV� �FRP� �D� �REUD� �GH� �%RXUGLHX� �������� �H� �QD�

�VHPHOKDQoD� �TXH� �SRGHPRV� �HVWDEHOHFHU� �SHOD� �LGHLD� �GH� �YDORU�LQGLYtGXR� �D� �SDUWLU� �GRV� �FDSLWDLV�

�HFRQ{PLFR�� �VRFLDO� �H� �FXOWXUDO���³>«@��H[WLUSH��GH��VL��PHVPR��R��PDWHULDO��VRFLDO���H��YRFr��QmR��VHUi��PDLV�

�GR�TXH�XPD�YLUWXDOLGDGH�GH�RUJDQL]DomR�SHVVRDO�´��'80217��������S������

�&RP� �HIHLWR�� �HVVD� �JXLQDGD� �LQGLYLGXDOLVWD� �GDV� �VRFLHGDGHV� �PRGHUQDV� �QmR� �VXUJH� �DSHQDV� �GD�

�WHRULD� �OLEHUDO�� �PDV� �GH� �XPD� �DPSOD� �FDGHLD� �GH� �DFRQWHFLPHQWRV�� �)RL� �EXVFDQGR� �QD� �JrQHVH� �GR�

�VXUJLPHQWR� �GD��LGHRORJLD��LQGLYLGXDOLVWD��TXH��'XPRQW��DEULX��R��FDPLQKR��SDUD��XP��FDPSR��SUySULR��GH�

�HVWXGRV� �QD� �DQWURSRORJLD� �GR� �FULVWLDQLVPR� ��52%%,16�� �������� �H� �p� �QHVVH� �FRQWH[WR� �TXH� �HOH� �EXVFD�

�HQWHQGHU�D�RULJHP�GHVVH�JLUR�LQGLYLGXDOLVWD��

�3HQVDU� �QR� �LQGLYLGXDOLVPR� �FRPR��XP��IHQ{PHQR��TXH��VXUJH��GR��FULVWLDQLVPR��LPSOLFD��UHIOHWLU�

�PDLV� �LPHGLDWDPHQWH� �FRLVDV��FRPR��D��³FXOSD��FULVWm´��RX��D��PRUDO��FULVWm��QD��VRFLHGDGH��RFLGHQWDO���PDV�

�WDPEpP� �HP� �FRQFHEHU� �R� �SDQRUDPD� �PDLV� �JHUDO� �HP� �TXH� �D� �UHOLJLmR�� �D� �SROtWLFD� �H� �D��HFRQRPLD��HVWmR�

�VHJPHQWDGDV� �QD� �WUDMHWyULD� �GR� �RFLGHQWH� �FRQWHPSRUkQHR�� �&RPR� �5REELQV� �������� �EHP� �DQDOLVD� �QD�

�REUD� �GH��'XPRQW���DR��DSUHVHQWDU��XP��QtYHO��VXSHULRU��H��XP��QtYHO��LQIHULRU���HQWHQGH�VH��FRPR��REMHWLYR�

�GR��QtYHO��LQIHULRU��LQYHUWHU��D��RUGHP��KLHUiUTXLFD��HP��VHX��IDYRU���HQTXDQWR��TXH��R��QtYHO��VXSHULRU��EXVFD�

�SHOD� �WUDQVFHQGrQFLD� �GD� �VXD� �SRVLomR� �KLHUiUTXLFD�� �SDUD� �DOpP� �GD� �PDQXWHQomR� �GR� �SRVLFLRQDPHQWR�

�KLHUiUTXLFR�� �³>«@��HYHU\��ZKROH���RU��VXSHULRU��OHYHO���ZLOO��VHHN��LWV��RZQ��WUDQVFHQGHQFH��LQ��D��VXSHULRU�

�OHYHO��WKDW��ZLOO��OLNHZLVH��JLYH��LW��PHDQLQJ���,W��LV��WKLV��FRQVWDQW��VHHNLQJ��DIWHU��PRUH��HQFRPSDVVLQJ��OHYHOV�

�WKDW�UHQGHUV�VRFLDO�OLIH�RI�QHFHVVLW\�UHVWOHVV�DQG�G\QDPLF´���52%%,16��������S��������

�(VVH��SHUFXUVR��SHOD��DQWURSRORJLD��GR��FULVWLDQLVPR��WHP��FRPR��REMHWLYR��QmR��Vy��HYLGHQFLDU��RV�

�GRLV� �QtYHLV� �KLHUiUTXLFRV� ��VXSHULRU� �H� �LQIHULRU��� �PDV� �DSUHVHQWDU� �RXWUD� �SRVLomR� �TXH� �S}H� �D� �REUD� �GH�

�'XPRQW��PDLV��SUy[LPD��GR��QRVVR��WHPSR���$VVXPLQGR��TXH��H[LVWD��XPD��FRQH[mR��HQWUH��R��FULVWLDQLVPR�

�H��D��FRQWHPSRUDQHLGDGH��ILUPDGD��QR��LQGLYLGXDOLVPR��FRPR��LGHRORJLD���HP��³��+RPR��$HTXDOLV��́ ����������

�'XPRQW� �FRPSUHHQGH� �TXH� �H[LVWHP� �WUrV� �GLPHQV}HV� �FRQFUHWDV� �GH� �DQiOLVH� �SDUD� �R� �PRGHOR�

�FRPSDUDWLYR� �HQWUH� �2FLGHQWH� �H� �ËQGLD�� �R� �KLVWyULFR� ��RX� �JHQpWLFR��� �FRQILJXUDFLRQDO� �H� �1DFLRQDO� ��RX�

�VXEFXOWXUD��� �&RQVLGHUDQGR� �HVVHV� �WUrV� �DSRQWDPHQWRV� �HP� �DPEDV� �VRFLHGDGHV�� �WHPRV� �XP� �PRGHOR�
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�PHWRGROyJLFR� �SDUD� �FRPSUHHQGHU��FRP��SURIXQGLGDGH��RV��IHQ{PHQRV��TXH��RFRUUHP��HP��FXOWXUDV��TXH�

�SRVVXHP� �WUDGLo}HV� �HQUDL]DGDV� �D� �SDUWLU� �GH� �XPD� �JrQHVH� �KLVWyULFD� �SUySULD�� �D� �FRQILJXUDomR��GH��XPD�

�RUJDQL]DomR�VRFLDO�H�VHX�GLIHUHQWH�QD�VXEFXOWXUD��

�&RP� �HVVH� �PRGHOR�� �'XPRQW� �SURS}H� �JUDXV� �HP� �TXH� �R� �IRFR� �VH��GHVORFRX��GD��UHOLJLmR��SDUD��R�

�GRPtQLR� �SROtWLFR�� �SRU� �PHLR� �GR� �OLEHUDOLVPR� �SROtWLFR� �GH� �DXWRUHV� �FRPR� �7RFTXHYLOOH�� �H� �GR� �SROtWLFR�

�SDUD� �R� �HFRQ{PLFR�� �QDTXLOR� �TXH� �SRGHPRV� �SHQVDU� �FRPR� �VHQGR� �D� �RUWRGR[LD� �HFRQ{PLFD� �GD�

�FRQWHPSRUDQHLGDGH� �H� �R� �SDSHO� �GHFLVyULR� �GH� �HFRQRPLVWDV� �QD� �GLQkPLFD� �GRV� �FDSLWDLV� �JOREDLV�� �3RU�

�PHLR� �GH� �XPD� �DQiOLVH� �KLVWyULFD�� �FRQILJXUDFLRQDO� �H� �1DFLRQDO�� �VH� �SURSRUFLRQD� �XP� �LQVWUXPHQWDO�

�WHyULFR��FDSD]��GH��DQDOLVDU��D��WHQVmR��GH��GLIHUHQWHV��PRGHORV��GH��PXQGR��HP��GLIHUHQWHV��FXOWXUDV���VHQGR�

�LPSRUWDQWH��OHPEUDU��TXH��R��KROLVPR��GHYHULD��VHU��SHQVDGR��FRPR��XPD��FRQGLomR��FRVPROyJLFD��GD��TXDO�

�R� �LQGLYLGXDOLVPR��EXVFD��VH��GHVSUHQGHU���PDV��LQYDULDYHOPHQWH��IDOKD���SRLV��D��HOLPLQDomR��RX��UHGXomR�

�GD�FROHWLYLGDGH�QmR�LPSOLFD�HP�VXD�OLEHUWDomR�GD�LQFXOFDomR�GDTXLOR�TXH�p�GLIHUHQWH�RX�HQVLQDGR��

�>«@��VRE��D��pJLGH��GD��UHOLJLmR��H��GD��LJUHMD���D��XQLGDGH��GRV��YDORUHV��~OWLPRV���GHVWDFRX�VH��XP��TXDQWXP�
�GH��YDORUHV��DEVROXWRV���FRQVWLWXLQGR��XP��GHP{QLR��DXW{QRPR���>«@��GD��PHVPD��IRUPD��TXH��D��UHOLJLmR�
�KDYLD� �GDGR� �QDVFLPHQWR� �DR� �SROtWLFR�� �R� �SROtWLFR�� �SRU� �VXD� �YH]�� �GDUi� �QDVFLPHQWR� �DR� �HFRQ{PLFR��
��'80217��������S������

�'HVVD��GLQkPLFD��GH��REVWUXLU��D��UHDOLGDGH��H��WRUQDU��R��LQGLYtGXR��DOJR��DQWHULRU���H��DWp��VXSHULRU���j�

�FROHWLYLGDGH�� �GHX�VH� �PDUJHP� �SDUD� �TXH� �QmR� �Vy� �HVTXHPDV� �SROtWLFRV� �DGYLQGRV� �GR� �FULVWLDQLVPR�

�SXGHVVHP� �SURVSHUDU�� �PDV� �DJRUD� �R� �PRGHOR� �HFRQ{PLFR� �WRUQRX�VH� �DOJR� �H[WHUQR� �j� �QRomR� �GH�

�VRFLHGDGH�� �HP� �XP� �SODQR� �SUySULR� �GH� �UHDOLGDGH� �GR� �TXDO� �HVVH� �SRGHU� �HPDQD� �QD� �GLPHQVmR� �DEVWUDWD�

�GDTXLOR� �FKDPDPRV� �GH� �³VRFLDO´�� �&RP� �HVVD� �WUDMHWyULD� �SHOD� �WHRULD� �OLEHUDO�� �SRGHPRV� �SHQVDU� �R�

�OLEHUDOLVPR��HFRQ{PLFR��H��D��DWXDO��WHRULD��HFRQ{PLFD��RUWRGR[D��FRPR��SRQWRV��TXDVH��TXH��LQWHLUDPHQWH�

�GHQWUR� �GH� �PRGHORV� �DEVWUDWRV��GD��UHDOLGDGH���JHUDQGR��XP��GRV��SHFDGRV��DRV��TXDLV��PXLWRV��WHyULFRV���H�

�LQFOXVLYH� �RV� �IHQRPHQRORJLVWDV�� �FRPHWHP�� �D� �VXEVWLWXLomR� �GD� �UHDOLGDGH� �SHOR� �PRGHOR� �WHyULFR�� �³2�

�YDORU� �LQILQLWR� �GR� �LQGLYtGXR� �p�� �DR� �PHVPR� �WHPSR�� �R� �DYLOWDPHQWR�� �D� �GHVYDORUL]DomR� �GR� �PXQGR� �WDO�

�FRPR� �H[LVWH�� �p� �SRVWXODGR� �XP� �GXDOLVPR�� �HVWDEHOHFH�VH� �XPD� �WHQVmR� �TXH� �p� �FRQVWLWXWLYD� �GR�

�FULVWLDQLVPR�H�DWUDYHVVDUi�WRGD�D�KLVWyULD�´��'80217��������S�������

�$� �LGHRORJLD� �GR� �LQGLYLGXDOLVPR� �GHPDQGD� �XPD� �UHIOH[mR� �VREUH� �R� �SUHVVXSRVWR� �WDQWR�

�FRVPROyJLFR��TXDQWR��PHWRGROyJLFR��GD��WHRULD��KLHUiUTXLFD��QD��REUD��GH��'XPRQW���3HQVDU��R��KROLVPR��H�

�R� �LQGLYLGXDOLVPR� �LPSOLFD� �HP� �HQWHQGHU� �D� �UHDOLGDGH� �DWUDYpV� �GH� �PDUFDGRUHV� �TXH� �SURPRYHP�

�FRHUrQFLD� �H� �OLQHDULGDGH��D��SDUWLU��GD��FRQFUHWXGH��GDTXLOR��TXH��WHPRV��FRPR��³VRFLHGDGHV��PRGHUQDV´��
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�$� �WHQVmR� �DGYLQGD� �GD� �UHIOH[mR� �GXPRQWLDQD� �DSUHVHQWD� �XP� �SHUFXUVR� �SHOR� �SRGHU� �GDV� �FRQGLo}HV��GH�

�H[LVWrQFLD��LQGLYLGXDO��RX��FROHWLYD���PDV��WDPEpP��D��LGHLD��GH��WUDQVFHQGrQFLD���R��FtUFXOR��FRPSOHWR��SHOR�

�TXDO� �SRGHPRV� �FRPSUHHQGHU� �D� �UHDOLGDGH� �HP� �QRVVD� �YROWD�� �1mR� �GHL[D� �GH� �VHU� �VLQWRPiWLFR� �TXH� �D�

�VRFLHGDGH� �PRGHUQD� �VH� �HVIRUFH� �WDQWR� �SHOR� �EHP� �FRPXP� �LQGLYLGXDO� �H� �IDOKH� �WmR� �WHUULYHOPHQWH� �HP�

�SURSRUFLRQDU� �R� �EHP� �FROHWLYR�� �FRPR� �QR� �H[HPSOR� �yEYLR� �GD� �DomR� �KXPDQD� �QD� �GHVWUXLomR� �GR��PHLR�

�DPELHQWH�� �HQWUH� �WDQWDV� �RXWUDV��LQFRHUrQFLDV��jV��TXDLV��FRORFDPRV��R��SHVR��GD��FXOSD��VREUH��SROtWLFRV��H�

�LQVWLWXLo}HV��

�&RPR� �'XPRQW� �DSRQWD� �VREUH� �R� �LQGLYLGXDOLVPR�� �D� �SUySULD� �H[SHULrQFLD� �GR� �UDFLVPR� �VXUJH�

�FRPR� �D� �UHMHLomR� �GD� �QDWXUH]D� �TXH� �FRPSOH[LILFD� �H��GLVWRUFH��D��YLVmR��Mi��KRPRJrQHD��H��LJXDOLWiULD��GR�

�KRPHP� �EUDQFR� �QD� �VRFLHGDGH�� �TXH� �UDSLGDPHQWH� �FRQYHUWH� �R� �MRJR��GD��LJXDOGDGH��H��OLEHUGDGH��SDUD��D�

�GRPLQDomR� �H� �VXSUHVVmR� �GR� �RXWUR� �QD� �RUGHP� �KLHUiUTXLFD�� �TXDVH� �FRPR� �VH� �R� �QtYHO� �VXSHULRU�

�GXPRQWLDQR� �HVWLYHVVH� �³UHDJLQGR´� �D� �SDUWLU� �GD� �QRomR� �GH� �LQGLYLGXDOLVPR� �SHOR� �PXQGR�

�FRQWHPSRUkQHR�� �GHL[DQGR� �VXDV� �PDUFDV� �QD� �VDQJUHQWD� �H� �LUUHSDUiYHO� �WUDJpGLD� �FRORQLDO� �H��VHXV��HFRV�

�SHOR� �PXQGR� �QmR�RFLGHQWDO�� �2� �LQGLYLGXDOLVPR� �QHJD� �D� �GLIHUHQoD� �SDUD� �DOpP� �GDTXLOR� �TXH� �Mi� �VH�

�WUDQVIRUPRX� �HP� �LJXDOGDGH�� �H� �R� �ID]� �WHQGR� �HP� �FRQVWDQWH� �FRQWUDSRVLomR� �YDORUHV� �TXH� �QmR� �GL]HP�

�UHVSHLWR� �D� �XPD��YLVmR��UHVWULWD��GH��PXQGR���TXH��HP��WHUPRV��FODURV��HVWDULD��EXVFDQGR��D��HOLPLQDomR��GH�

�RXWUDV� �HFRORJLDV� �HSLVWHPROyJLFDV� ��6286$� �6$1726�� �������� �9DOH� �OHPEUDU� �TXH� �SHQVDU� �D�

�KLHUDUTXLD� �QmR� �p� �UHDOoDU� �DV� �GHVLJXDOGDGHV� �PDWHULDLV� �H� �VLPEyOLFDV�� �PDV� �WRUQDU� �FRPSUHHQVtYHO� �R�

�DUUDQMR�SHOR�TXDO�DV�FDWHJRULDV�GH�FODVVLILFDomR�HVWmR�RUJDQL]DGDV��

�&RP� �HIHLWR���R��LQGLYLGXDOLVPR��EXVFD��WUDQVFHQGHU��D��QDWXUH]D��H��DOFDQoDU��DOJR��SDUD��DOpP��GR�

�QtYHO� �VXSHULRU� �KLHUiUTXLFR�� �OHYDQGR� �HP� �FRQWD� �R� �ORFDO� �GR� �LQGLYtGXR� �QD� �UHIOH[mR� �VREUH� �D�

�WUDQVFHQGrQFLD� �GD� �³H[LVWrQFLD� �KHJHP{QLFD´�� �&UHLR� �TXH� �HVVD� �WUDQVFHQGrQFLD� �j� �TXDO� �VH� �UHIHUH�

�'XPRQW��WHQKD��UHODomR��FRP��R��UHFHQWH��GHEDWH��VREUH��EUDQTXLWXGH���H��IDoR��HVVD��DILUPDomR��D��SDUWLU��GDV�

�HQWUHYLVWDV� �FRP� �PLQKDV� �LQWHUORFXWRUDV�� �RQGH� �R� �VHQWLPHQWR� �GH� �FXOSD� �EUDQFD� �HUD� �DOJR� �UHFRUUHQWH��

�FDXVDQGR��XPD��DQJ~VWLD��HQUDL]DGD��FRP��R��UHODWR��GR��WUDQVWRUQR���YLQFXODGD��SHOD��FRU��GD��SHOH��RX��SHOR�

�SULYLOpJLR� �GH� �QXQFD� �WHU� �³VRIULGR� �GH� �YHUGDGH´���1HVVH��FDVR���YHMR��PDLV��FRPR��D��RFRUUrQFLD��GH��XPD�

�LQYHUVmR� �KLHUiUTXLFD�� �TXH� �HP� �WHUPRV� �GXPRQWLDQRV� �VH� �UHIHUH� �D� �XPD� �WUDQVLWRULHGDGH� �GR� �QtYHO�

�VXSHULRU��SDUD��R��QtYHO��LQIHULRU��SRU��VHXV��DJHQWHV��H��YLFH�YHUVD���8P��ERP��H[HPSOR��GH��FRPR��RFRUUHP�

�DV��LQYHUV}HV��KLHUiUTXLFDV��HVWi��QR��WUDEDOKR��GH��9LWD��3HDFRFN�����������TXH��DQDOLVD��R��SHQVDPHQWR��GH�

�'XPRQW� �HP� �VXD� �SHVTXLVD� �VREUH� �UHODo}HV� �GH� �GHSHQGrQFLD��QR��0D[��3ODQFN��)RXQGDWLRQ���H[FHOHQWH�
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�*LOEHUWR� �9HOKR� �������� �������� �TXH� �IH]� �XVR� �GR� �SHQVDPHQWR� �KLHUiUTXLFR� �H� �R� �LQGLYLGXDOLVPR� �SDUD�

�FRPSUHHQGHU� �D� �VRFLHGDGH� �SRU� �XPD� �OHQWH� �PHWRGROyJLFD� �KROLVWD�� �FRPR� �QD� �VXD��DERUGDJHP��WHyULFD�

�FRP� �IDPtOLDV� �GDV� �FODVVHV� �DOWDV� �FDULRFDV� �HP� �³1REUHV� �H� �$QMRV�� �8P� �(VWXGR� �GH� �7y[LFRV� �H�

�+LHUDUTXLD��́ � ��������� �(PERUD� �QmR� �WHQKD� �VLGR� �IRUPDOPHQWH� �SXEOLFDGR� �DSyV� �VXD� �GHIHVD��

�SHUPDQHFHQGR��HP��VLJLOR��SDUD��D��VHJXUDQoD��GRV��LQIRUPDQWHV��QD��pSRFD��GD��GLWDGXUD���HVVH��HVWXGR��IRL�

�EDVWDQWH�GLIXQGLGR�QRV�FtUFXORV�DFDGrPLFRV�GD�pSRFD��

�$� �KLHUDUTXLD� �RUJDQL]DGD�� �PDSHLD��H���SRUWDQWR���FDGD��FDWHJRULD��VRFLDO��WHP��R��VHX��OXJDU��DWUDYpV��GH�
�HVWHUHyWLSRV� �FRPR�� �SRU� �H[HPSOR�� �R� �WUDEDOKDGRU� �QRUGHVWLQR�� �³SDUDtED´�� �p� �LJQRUDQWH�� �LQIDQWLO��
�VXEQXWULGR���R��VXUILVWD��p��PDFRQKHLUR���DOLHQDGR��HWF���(X��DFUHVFHQWDULD��TXH��D��GLPHQVmR��GR��SRGHU��H�
�GD� �GRPLQDomR� �p� �IXQGDPHQWDO� �SDUD� �D� �FRQVWUXomR� �GHVVD� �KLHUDUTXLD� �H��GHVVH��PDSD���$��HWLTXHWD���D�
�PDQHLUD� �GH� �GLULJLU�VH� �jV� �SHVVRDV�� �DV� �H[SHFWDWLYDV� �GH� �UHVSRVWDV�� �D� �QRomR� �GH� �DGHTXDomR� �HWF��
�UHODFLRQDP�VH��j��GLVWULEXLomR��VRFLDO��GH��SRGHU��TXH��p��HVVHQFLDOPHQWH��GHVLJXDO��HP��XPD��VRFLHGDGH�
�GH��FODVVHV���$VVLP���HP��SULQFtSLR���GLVSRPRV��GH��XP��PDSD��TXH��QRV� �IDPLOLDUL]D��FRP��RV��FHQiULRV��H�
�VLWXDo}HV� �VRFLDLV� �GH� �QRVVR� �FRWLGLDQR�� �GDQGR� �QRPH�� �OXJDU� �H��SRVLomR��DRV��LQGLYtGXRV����9(/+2��
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�9HOKR� �UHQRYD� �R� �SHQVDPHQWR� �GXPRQWLDQR� �SDUD� �R� �FDPSR� �GDV� �IDPtOLDV� �EUDVLOHLUDV� �H�

�DQWURSRORJLD� �XUEDQD�� �OHYDQWDQGR��XPD��SHUVSHFWLYD��GD��KLHUDUTXLD��FRPR��PRGHOR��GH��FODVVLILFDomR��H�

�SRVLFLRQDPHQWR� �GH� �WLSRV� �VRFLDLV� �SUHVHQWHV��QD��FXOWXUD��EUDVLOHLUD���PDV��WDPEpP��WUD]HQGR��D��GLVSXWD�

�SHOR� �SRGHU� �H� �WHQVmR� �KLHUiUTXLFD� �FRPR� �IDWRUHV� �TXH� �SURPRYHP� �GLQDPLVPR� �QD� �VRFLHGDGH��

�SHUVSHFWLYD� �TXH� �GHIHQGR� �QHVWD� �GLVVHUWDomR� �±� �FUHLR� �TXH� �VHMD� �GH� �VXPD� �LPSRUWkQFLD� �SDUD� �D�

�DQWURSRORJLD�� �DVVLP� �FRPR� �p� ��RX� �GHYHULD� �VHU�� �SDUD� �RV� �GHPDLV� �FDPSRV� �FLHQWtILFRV�� �,PSRUWDQWH�

�UHVVDOWDU� �TXH� �HVVHV� �WLSRV� �H� �PRGHORV� �WHyULFRV��Vy��VmR��YiOLGRV��SDUD��D��IDPLOLDUL]DomR��FRP��R��FDPSR��

�ORJR�� �9HOKR� �UHIRUoD� �TXH� �HVVDV� �FDWHJRULDV� �GHYHP� �VHU� �SUHHQFKLGDV� �GH� �VLJQLILFDGR� �D� �SDUWLU� �GR�

�WUDEDOKR� �HWQRJUiILFR�� �ID]HQGR� �HPHUJLU� �DV� �FRQFHSo}HV� �WHyULFDV��SURPRYLGDV��SRU��PHLR��GR��GDGR��GH�

�FDPSR��

�'HVVD��WUDGLomR��GD��DQWURSRORJLD��EUDVLOHLUD���/XLV��)HUQDQGR��'LDV��'XDUWH�����������������������

�FDXVRX� �PDLRU� �LPSDFWR� �HP� �PLQKDV� �UHIOH[}HV� �WHyULFDV� �D� �UHVSHLWR� �GD� �KLHUDUTXLD� �QR� �SDQRUDPD�

�EUDVLOHLUR�� �H� �FUHLR� �TXH� �WHQKD� �HOHYDGR� �D� �GLVFXVVmR� �VREUH� �SHVVRD� �H� �GRHQoD� �DR� �QtYHO� �GH� �7KRPDV�

�&VRUGDV��RX��TXDOTXHU��RXWUR��DXWRU��HVWUDQJHLUR��TXH��SHQVH��D��SDUWLU��GD��REUD��GH��'XPRQW���1D��DGDSWDomR�

�GH� �VXD��WHVH��GH��GRXWRUDGR���³'D��YLGD��QHUYRVD���QDV��FODVVHV��WUDEDOKDGRUDV��XUEDQDV�´�����������'XDUWH�

�ID]��XP��UHFRUWH��LQWHUVHFFLRQDO��SURFXUDQGR��HQWHQGHU��FRPR��D��FDWHJRULD��GH��QHUYRVR��VH��DSUHVHQWD��QDV�
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�FODVVHV� �WUDEDOKDGRUDV� �XUEDQDV�� �FRPSUHHQGHQGR� �RV� �QHUYRV� �FRPR� �XPD� �FDWHJRULD� �ILVLROyJLFD� �H�

�VLPEyOLFD��QD��TXDO��D��LQWHUDomR��HQWUH��DV��KLHUDUTXLDV��WDQWR��FRQFHLWXDLV��TXDQWR��VRFLDLV��WUD]HP��j��WRQD�

�RV� �YDORUHV� �TXH� �PRYLPHQWDP� �HVVHV� �FRQFHLWRV� �H� �GmR� �SRVVLELOLGDGH� �SDUD� �D��GLIHUHQFLDomR��H��DQiOLVH�

�GRV� �IHQ{PHQRV�� �2V� �DVSHFWRV� �FRUSRUDLV� �TXH� �GHILQHP� �D� �QRomR� �GH� �QHUYRVR� �SRVVXHP� �XPD��KLVWyULD�

�SUySULD���QD��TXDO��DV��SUiWLFDV��VmR��GHWHUPLQDGDV��D��SDUWLU��GR��DUUDQMR��GHVVD��FODVVH��WUDEDOKDGRUD��XUEDQD��

�DEULQGR� �XP� �IRUWH� �FDPSR� �GH� �HVWXGRV� �VREUH� �R� �FRUSR� �QD� �DQWURSRORJLD� �EUDVLOHLUD���³&XULRVDPHQWH��R�

�µFRUSR¶� �YROWD� �DVVLP� �DR� �SULPHLUR� �SODQR�� �PDV� �QmR� �PDLV� �DSHQDV� �FRPR� �R� �RUJDQLVPR� �QDWXUDO�

�GHWHUPLQDQWH�� �HOH� �p� �DJRUD� �R� �HQWH� �GH� �FRQWURYHUWLGR� �HVWDWXWR� �TXH� �VHUYH� �GH� �SDOFR� �DWLYR� �GD�

�µH[SHULrQFLD¶�RX�µYLYrQFLD¶�GRV�VXMHLWRV�´��'8$57(��������S�������

�$R� �HVWXGDU� �R� �QHUYRVR�� �'XDUWH� �XWLOL]D� �XPD� �FDWHJRULD� �TXH� �SRVVXL��P~OWLSORV��VLJQLILFDGRV��H�

�DERUGDJHQV��QR��FDPSR��GD��VD~GH���DWUDYHVVDQGR��WDQWR��R��ItVLFR��TXDQWR��R��PRUDO���6H��WUDWDQGR��GH��XPD�

�FDWHJRULD� �SVLFROyJLFD� �TXH��UHPHWH��D��XPD��FRQGLomR��ILVLROyJLFD���R��FRUSR��SDUD��'XDUWH��QmR��p��DSHQDV�

�XP� �FRQKHFLPHQWR� �HPStULFR� �PDWHULDO�� �PDV� �XPD� �FRQVWUXomR� �VLPEyOLFD� �FRP� �QtYHLV� �H� �FRQFHSo}HV�

�KLHUiUTXLFDV� �GLVWLQWDV�� �IXQGDPHQWDOPHQWH� �LQVHULGDV� �VRE� �D� �FRQVWUXomR� �VXEMHWLYD� �GH� �3HVVRD� �TXH�

�VXUJH�GHVVH�FRUSR��

�2� �HVWXGR� �GR� �QHUYRVR� �²� �TXH� �p� �R� �PRGR� �RX� �FyGLJR� �HP� �TXH� �VH� �HQXQFLD� �IXQGDPHQWDOPHQWH� �DV�
�µSHUWXUEDo}HV� �ILVLFR�PRUDLV¶� �VRIULGDV� �SHORV� �PHPEURV� �GHVVHV� �JUXSRV� �VRFLDLV� �²� �SHUPLWH�QRV�
�DFHGHU��D��XP��QtYHO��DQDOtWLFR��SULYLOHJLDGR���SRUTXH��VH��UHIHUH��QHFHVVDULDPHQWH��j��VXD��FRQFHSomR��GH�
�3HVVRD��� �FRPR� �GR� �PRGR� �SHOR��TXDO��VH��UHIUDWD��H��DUWLFXOD��D��UHIHULGD��UHODomR��FRP��RV��PHFDQLVPRV�
�VRFLROyJLFRV� �H� �FXOWXUDLV� �GRPLQDQWHV� �QDV� �VRFLHGDGHV� �SHUPHDGRV� �SHOR��µLQGLYLGXDOLVPR¶���GH��TXH�
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�8PD� �GDV� �JUDQGHV� �FRQWULEXLo}HV� �GHVVH� �WUDEDOKR� �IRL� �WDQWR� �R� �DSURIXQGDPHQWR� �GD� �PDWUL]�

�FRQFHLWXDO� �GXPRQWLDQD� �TXDQWR� �D� �FULDomR� �GH� �XPD� �IRUPD� �IHQRPHQROyJLFD� �GH� �VH� �HQFDUDU� �R�

�DGRHFLPHQWR� �SVtTXLFR�� �SHOD� �DGRomR� �GD� �ORFXomR� �³SHUWXUEDo}HV� �ItVLFR�PRUDLV´�� �$� �SHUWXUEDomR�

�RFRUUH��QR��URPSLPHQWR��GH��XP��HTXLOtEULR���HVVH��TXH��SRGHUtDPRV��TXDOLILFDU��FRPR��D��QRomR��GH��3HVVRD�

�TXH��R��,QGLYtGXR��SURPRYH��H��SURMHWD��DR��ORQJR��GH��VXD��YLGD���D��TXDO��SDVVD��SRU��GLYHUVRV��SURFHVVRV��GH�

�WUDQVIRUPDomR� �H� �LQFLGrQFLDV� �H[LVWHQFLDLV�� �FKHJDQGR� �DR� �SRQWR� �GH� �GHVHQYROYHU�VH� �HP� �XPD�

�SHUWXUEDomR� �ItVLFR�PRUDO� �TXH� �YHP� �D� �VHU� �D� �LPSRVLomR� �KLHUiUTXLFD� �GR� �OXJDU� �GR� �,QGLYtGXR� �HP�

�FRQIURQWR��FRP��R��GHVHMR��GD��3HVVRD���RX��PHOKRU���D��WHQVmR��HQWUH��R��LQGLYLGXDOLVPR��H��KROLVPR��SUHVHQWH�

�QD�H[SHULrQFLD�GH�SHUWXUEDomR��

�(VVD� �FRQFHSomR� �HQFDL[D� �SHUIHLWDPHQWH� �FRP� �R� �WLSR� �GH� �DQiOLVH� �VREUH� �VD~GH� �H� �GRHQoD�

�SUHVHQWH��QHVWD��SHVTXLVD���SRLV��WUD]��XPD��PHWRGRORJLD��KROLVWD��SDUD��D��FRQFHSomR��GH��FRUSR��H��3HVVRD��
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�GH��IRUPD��D��PRYLPHQWDU��XPD��VpULH��GH��RXWUDV��FDWHJRULDV��SUHVHQWHV��QD��SDUWLFXODULGDGH��GR��VXMHLWR���H�

�DLQGD��SRVLFLRQDQGR��GH��IRUPD��FODUD��YDORUHV��H��VLJQLILFDGRV��FRP��GLIHUHQWHV��QtYHLV��GH��UHOHYkQFLD��QD�

�HVWUXWXUD�KLHUiUTXLFD��

�>«@� �GHIHQGL� �D� �DGRomR� �GD� �FDWHJRULD� �³SHUWXUEDo}HV� �ItVLFR�PRUDLV´� �SDUD� �GHVLJQDU�
�FRQJUHJDGDPHQWH��D��iUHD��GRV��IHQ{PHQRV��KXPDQRV��TXH��QRVVD��FXOWXUD��LQGLYLGXDOLVWD��VHJPHQWD��HP�
�³GRHQoD� �PHQWDO´�� �³SRVVHVVmR´�� �³WUDQVH´�� �³GLVW~UELR� �SVtTXLFR´�� �³SV\FKRVRFLDO� �GLVWUHVV´��
�³VRPDWL]DomR´�� �HWF�� �2� �TXDOLILFDWLYR� �³ItVLFR�PRUDO´� �SURFXUDYD� �Dt� �MXVWDPHQWH� �UHFRQVWLWXLU� �R�
�FDUiWHU� �GH� �YtQFXOR� �RX� �PHGLDomR� �GH� �TXH� �HVVHV� �IHQ{PHQRV� �VH� �FHUFDYDP� �QDV� �UHODo}HV� �HQWUH� �D�
�FRUSRUDOLGDGH� �H� �WRGDV� �DV� �GHPDLV� �GLPHQV}HV� �GD� �YLGD� �VRFLDO� ��LQFOXVLYH� �D� �HVSLULWXDO� �RX�
�WUDQVFHQGHQWDO��HYHQWXDOPHQWH����'8$57(��������S������

�'HVVHV��GHVYLRV��TXH��DOJXPDV��SHVVRDV��WRPDP��HP��VXDV��QDUUDWLYDV���R��DGRHFLPHQWR��SVtTXLFR��H�

�R� �WUDQVWRUQR� �FOtQLFR� �VmR� �FRQGLo}HV� �GH� �SHUWXUEDomR� �FRP� �JUDXV� �GLIHUHQWHV� �GH� �LQWHQVLGDGH�� �TXH�

�SRGHP� �VHU� �FRQWHPSODGDV� �SHOR� �PpWRGR� �HWQRJUiILFR� �QD� �FRUUHODomR� �HQWUH� �D� �VHQVLELOLGDGH� �H�

�SURIXQGLGDGH�� �WHQGR� �HP� �YLVWD� �D� �VXEMHWLYLGDGH� �TXH� �D� �3HVVRD� �SRGH� �WUD]HU� �VREUH� �DV� �UHVLVWrQFLDV� �H�

�LPSODFDELOLGDGH� �TXH� �R� �,QGLYtGXR� �SRGH� �LPSRU�� �7RPR� �SRU� �H[HPSOR� �D� �PDLRU� �SDUWH� �GH� �PLQKDV�

�LQWHUORFXWRUDV� �GD� �VLJOD� �/*%74,��� �TXH� �VRIUHP� �FRP� �R� �QmR� �UHFRQKHFLPHQWR� �GD� �LGHQWLGDGH� �GH�

�JrQHUR�� �SRU� �YH]HV� �HQIUHQWDQGR� �XPD� �GLVSXWD� �PRUDO� �LQWHUQD� �QD� �SHVVRD� �³GHVYLDQWH´�� �ID]HQGR�

�TXHVWLRQDU��VREUH��R��TXH��p��QRUPDO��H��DQRUPDO��HP��VHX��FRPSRUWDPHQWR���'H��IRUPD��XP��SRXFR��GLVWLQWD��

�PDV� �GLVUXSWLYD�� �XPD� �GDV� �FRQVHTXrQFLDV� �GD� �LGHRORJLD� �GR� �LQGLYLGXDOLVPR� �H� �VXD� �FUX]DGD� �SHOD�

�LJXDOGDGH� �H� �OLEHUGDGH� �p� �R� �SUySULR� �TXHVWLRQDPHQWR� �GDV� �GLFRWRPLDV� �PHQWDLV� �TXH� �D��3HVVRD��YHP��D�

�GHVHQYROYHU� �HP� �GHFRUUrQFLD� �GD� �LPSRVLomR� �GR� �,QGLYtGXR� �QRUPDWLYR�� �1mR� �HVWRX� �GL]HQGR� �TXH� �R�

�DGRHFLPHQWR��DFRQWHFH��HP��GHFRUUrQFLD��GH��XPD��SHUVSHFWLYD��LGHROyJLFD��FHQWUDGD��QR��LQGLYtGXR���PDV�
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�VpULH��GH��VHQWLPHQWRV��H��GHVHMRV��TXH��QmR��HUDP��H[WHUQDOL]DGRV��RX��SHUPLWLGRV��GD��IRUPD��FRPR��RFRUUH�
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�HQFRQWUD��XPD��PXOKHU��FRP��SDUDOLVLD��FRUSRUDO��FKDPDGD��&DWDULQD���GHSHQGHQWH��GDV��FRQGLo}HV��TXH��R�
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�QHVVH� �FRQWH[WR� �TXH� �&DWDULQD� �YLYH� �VHXV� �GLDV�� �PDV� �PHVPR� �HP� �XPD� �FRQGLomR� �GH� �DEDQGRQR� �GRV�

�RXWURV���HOD��EXVFD��QD��OLQJXDJHP��XPD��IRUPD��GH��FULDU��H��VH��PRYLPHQWDU��QD��GLQkPLFD��GH��VHXV��GHVHMRV��

�FRPR��QD��FULDomR��GR��GLFLRQiULR���XPD��iUGXD��WDUHID��TXH��HOD��EXVFD��ID]HU��DSHVDU��GD��VXD��FRQGLomR���DILP�

�GH��FRQVWUXLU��XP��PXQGR��GLIHUHQWH���SURPRYHQGR��DJrQFLD��SDUD��VL��HP��WHUPRV��TXH��HOD��SRVVD��UHDOL]DU�

�DXWRQRPDPHQWH�� �$ILQDO�� �FRPR� �FRORFD� �%LHKO�� �³>«@� �XPD� �IRUPD� �GH� �YLGD� �KXPDQD� �TXH� �QmR� �YDOH� �D�
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�HPERUD� �QXQFD� �VHMD� �DOJR� �QRYR�� �PDV� �DOJR� �DQWLJR� �GLVWLQWR� �GRV� �RXWURV� �DR� �UHGRU�� �2� �GHVHMR�� �UHIOH[R�

�PDLV� �VXEMHWLYR� �TXH� �SRGHPRV� �FRQFHEHU� �GDTXLOR� �TXH� �QRV� �WRUQD� �~QLFRV�� �HVWi� �VXEPHWLGR� �j� �WHQVmR�

�PDQLIHVWD� �SHOD� �VDQomR� �FROHWLYD� �GD� �FXOSD�� �H� �DTXL� �FUHLR� �TXH� �D��JrQHVH��GR��FULVWLDQLVPR��GH��'XPRQW�

�VHMD� �PDLV� �GR� �TXH� �DGHTXDGD� �SDUD� �UHFRQKHFHU� �D� �FXOSD� �FRPR� �XP� �PHFDQLVPR� �GH� �VDQomR� �FROHWLYD�

�LQFRUSRUDGR� �SHOR� �LQGLYtGXR�� �GHQWUR� �GH� �XPD� �HVWUXWXUD� �VLPEyOLFD� �QD� �TXDO� �VRPRV� �PRYLGRV� �SHOR�
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�IXWXUR�SRU�PHLR�GD�OLQJXDJHP�TXH�HOD�FULD�SDUD�VH�OLEHUWDU��
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�PHWRGRORJLD�DSOLFDGD�SRU�HVVHV�UHQRPDGRV�SVLTXLDWUDV��

�(QWUH� �RV� �DEVXUGRV� �TXH� �'DYLHV��UHYHOD��HP��VHX��OLYUR���HVWi��R��IDWR��GH��TXH��DOJXQV��WUDQVWRUQRV�

�HUDP� �DGLFLRQDGRV� �SRU� �FRQVHQVR� �RX��YRWDomR���H��FDVR��KRXYHVVH��DOJXPD��DWLWXGH��RX��FRPSRUWDPHQWR�

�TXH� �HVWLYHVVH� �SUy[LPR� �GD� �IRUPD� �FRPR� �XP� �GRV� �PHPEURV� �GD� �HTXLSH� �GR� �'60��� �GHILQLD�� �VHULD�

�SURQWDPHQWH� �HYLWDGR� �RX� �UHFXVDGR� �GD� �OLVWD� �GRV� �WUDQVWRUQRV�� �5REHUW��6SLW]HU��IRL��R��UHVSRQViYHO��SRU�

�OHYDU� �DGLDQWH� �D� �HTXLSH� �GR� �'60��� �H� �WDPEpP� �SRU� �H[FOXLU� �R� �KRPRVVH[XDOLVPR� �FRPR� �WUDQVWRUQR�

�PHQWDO��GD��QRYD��HGLomR���1R��HQWDQWR���6SLW]HU��FRQIHVVD��GH��IRUPD��GHVFRQFHUWDQWH��FRPR��VH��GDYDP��DV�

�UHXQL}HV� �GHFLVyULDV� �QR� �FRQVHOKR� �GR� �'60���� �SUDWLFDPHQWH� �GHVSURYLGD� �GH� �GDGRV� �H� �SHVTXLVDV�

�FLHQWtILFDV� �GH� �JUDQGH� �SRUWH� �±� �FRPR� �VH� �RV� �LQWHJUDQWHV� �IRVVHP� �RUiFXORV� �FHGHQGR� �XP� �JUDX�

�SULYLOHJLDGR� �GH� �VXD� �DWHQomR�� �NQRZ�KRZ� �H� �SUHVWtJLR� �GD� �iUHD� �SVLTXLiWULFD� �SDUD� �D� �IRUPXODomR� �GR�

�'60��R�TXH�SDUHFHX�VHU�VXILFLHQWH�SDUD�RV�HQYROYLGRV��

�µ6R� �SUHVXPDEO\¶�� �,� �DVNHG�� �µWKHVH� �GLVRUGHUV� �KDG��EHHQ��GLVFRYHUHG��LQ��D��ELRORJLFDO��VHQVH"��7KDW¶V�
�ZK\�WKH\�ZHUH�LQFOXGHG��ULJKW"¶�

�µ1R��±��QRW��DW��DOO¶���6SLW]HU��VDLG��PDWWHU�RI�IDFWO\���µ7KHUH��DUH��RQO\��D��KDQGIXO��RI��PHQWDO��GLVRUGHUV��LQ�
�WKH� �'60� �NQRZQ� �WR� �KDYH� �D� �FOHDU� �ELRORJLFDO� �FDXVH���7KHVH��DUH��NQRZQ��DV��WKH��RUJDQLF��GLVRUGHUV�
�>WKLQJV�OLNH�HSLOHSV\��$O]KHLPHU¶V�DQG�+XQWLQJWRQ¶V�GLVHDVH@��7KHVH�DUH�IHZ�DQG�IDU�EHWZHHQ�¶�

�µ6R���OHW��PH��JHW��WKLV��FOHDU¶���,��SUHVVHG���µWKHUH��DUH��QR��GLVFRYHUHG��ELRORJLFDO��FDXVHV��IRU��PDQ\��RI��WKH�
�UHPDLQLQJ�PHQWDO�GLVRUGHUV�LQ�WKH�'60"¶�

�µ,W¶V��QRW��IRU��PDQ\���LW¶V��IRU��DQ\���1R��ELRORJLFDO��PDUNHUV��KDYH��EHHQ��LGHQWLILHG�¶���'$9,(6����������S��
�����

�(VVD� �VXUSUHHQGHQWH� �UHYHODomR� �GH� �6SLW]HU� �SDUD� �'DYLHV� �LQGLFD� �TXH� �QmR� �KRXYHUDP� �QRYDV�

�GRHQoDV��EDVHDGDV��HP��IHQ{PHQRV��RUJkQLFRV��QR��'60�����H��SRGHPRV��VXSRU��SHOR��H[FHOHQWH��FXUUtFXOR�



����

�GRV� �HQYROYLGRV� �TXH� �VH� �KRXYHVVH� �DOJXPD� �GRHQoD� �RUJDQLFDPHQWH� �HVWDEHOHFLGD� �QD� �VD~GH� �PHQWDO��

�HVVD� �Mi��WHULD��VLGR��GHVFREHUWD���RX��SHOR��PHQRV��TXH��HYLGrQFLDV��FLHQWtILFDV��³UREXVWDV´��WLYHVVHP��VLGR�

�XWLOL]DGDV� �SDUD� �WDO� �DILUPDomR�� �(PERUD� �6SLW]HU� �QmR� �WHQKD� �HQFRQWUDGR� �GRHQoDV� �PHQWDLV�

�RUJDQLFDPHQWH��FRPSURYDGDV��QR��'60�����GH��DOJXPD��IRUPD��HVVDV��IRUDP��IDFLOPHQWH��HQFRQWUDGDV��H�

�FDWDORJDGDV�HP�VXD�SUySULD�VHomR�FRPR�³7UDQVWRUQRV�0HQWDLV�2UJkQLFRV´�QR�'60����

�)DoR� �XVR� �GD� �FDWHJRULD� �GH� �WUDQVWRUQR� �PHQWDO��QHVWD��GLVVHUWDomR��GHYLGR��DR��XVR��TXH��PLQKDV�

�LQWHUORFXWRUDV� �WLQKDP� �GH� �VXD� �VLWXDomR� �GH� �VRIULPHQWR� �SVtTXLFR�� �PDMRULWDULDPHQWH� �HP� �WHUPRV� �GDV�

�FLrQFLDV� �SVL�� �e� �FRPXP� �RXYLU� �GDV� �LQWHUORFXWRUDV� �H� �QD� �RSLQLmR� �S~EOLFD� �D� �SHUVSHFWLYD� �GH� �TXH�

�SUREOHPDV��PHQWDLV��UHIHUHQWHV��D��WULVWH]D���VRIULPHQWR���DQVLHGDGH��DWp��XPD��LQFDSDFLWDomR���QD��YHUGDGH�

�VH� �WUDWDP� �GH� �GRHQoDV�� �FRPR� �VH� �HVVD� �DILUPDomR� �MXVWLILFDVVH� �FHUWDV� �DWLWXGHV� �TXH� �ID]HP� �SDUWH� �GD�

�FRQGLomR� �LQFDSDFLWDQWH� �LPSRVWD� �SHOR� �XP� �FRQYtYLR� �FROHWLYR�� �(X� �PHVPR� �SDUWLOKHL� �SRU� �DQRV� �D�

�FRPSUHHQVmR�� �MXQWR� �D� �SHVVRDV� �SUy[LPDV� �GH� �PLP�� �GH� �TXH� �R� �XVR� �GH� �PHGLFDPHQWRV� �FRPR�

�DQWLGHSUHVVLYRV� �RX� �DQWLSVLFyWLFRV� �VHULDP� �QHFHVViULRV� �SDUD��D��PDQXWHQomR��GH��GLIHUHQWHV��IOX[RV��GH�

�GRSDPLQD� �H� �VHURWRQLQD� �QR� �FpUHEUR�� �H� �TXH� �R� �FRPSRUWDPHQWR� �VRFLDO� �GHVYLDQWH� �WHULD� �DVVLP� �VHX�

�FRPSOHPHQWR�HVVrQFLD�QR�IDWR�ELROyJLFR��

�,QIHOL]PHQWH�� �R��SDUDGLJPD��SVLTXLiWULFR��VHTXHVWURX��D��SHUVSHFWLYD��SVLFDQDOtWLFD��H��PRUDO��GR�

�VRIULPHQWR�� �TXH� �SRVVXL� �VHX� �PDLRU� �SRWHQFLDO� �GH� �FXUD� �QD� �UHVVLJQLILFDomR� �GDTXLOR� �TXH� �WUD]� �GRU� �H�

�DIOLomR�� �PXLWR� �DRV� �PROGHV� �GR� �TXH� �YHPRV� �QD� �DQWURSRORJLD� �SHOD� �LGHLD� �GH� �HILFiFLD� �VLPEyOLFD�

��/e9,�675$866�� ������� �������� �$� �PRUWH� �GH� �XP� �IDPLOLDU�� �R� �WpUPLQR� �GH� �XP� �FDVDPHQWR� �RX� �R�

�QDVFLPHQWR� �GH� �ILOKRV� �VmR� �UD]}HV� �OHJtWLPDV� �SDUD� �VH� �WUDQVLWDU� �QR� �HVSHFWUR� �GR� �VRIULPHQWR�� �H� �VmR�

�UD]}HV� �TXH� �OHYDP� �DV� �SHVVRDV� �EXVFDUHP� �DOJXpP� �FDSD]� �GH� �RXYLU� �R� �TXH� �HODV� �WrP� �D� �GL]HU�� �FRP� �R�

�LQWXLWR� �GH� �GLULPLU� �HVVH� �VRIULPHQWR� �GRV� �LPSRQGHUiYHLV��GD��YLGD���7UDGLFLRQDOPHQWH���HVVH��SDSHO��HUD�

�H[HUFLGR� �HP� �QRVVD� �VRFLHGDGH� �SHORV� �SDGUHV�� �DPLJRV�� �FROHJDV� �GH� �WUDEDOKR�� �[DPmV�� �SDUWHLUDV��

�IDPLOLDUHV��H��RXWUDV��IRUPDV��GH��UHGH��GH��DSRLR��TXH��SUHVWDP��DWHQomR��H��EXVFDP��R��PHOKRU��SDUD��DOJXpP�

�FRP� �TXHP� �VH� �LPSRUWDP�� �1mR� �Ki� �QHFHVVDULDPHQWH� �XPD� �IRUPD� �FHUWD� �GH� �VH� �HVWDEHOHFHU� �XP�

�OLYUDPHQWR� �GR� �VHQWLPHQWR� �GH� �VRIULPHQWR� �RX� �WULVWH]D�� �PDV� �GH� �YLYHU� �HVVDV� �VLWXDo}HV� �GD� �PHOKRU�

�IRUPD� �SRVVtYHO�� �JHUDOPHQWH� �SHOD� �UHVVLJQLILFDomR� �VLPEyOLFD� �SRU� �PHLR��GD��OLQJXDJHP��LQWHUSHVVRDO��

�PHVPR� �DVVLP� �ILTXHL� �VXUSUHVR� �DR� �VHU� �GLDJQRVWLFDGR� �FRP� �XP� �GRV� �WUDQVWRUQRV� �GR� �'60�� �XP�

�FKDPDGR� �³'\VWK\PLD´�� �DSyV� �XP� �FRQVLGHUiYHO� �SHUtRGR� �GH� �WUDWDPHQWR� �SVLFRWHUiSLFR� �H� �D�

�UHFRPHQGDomR�GH�SVLFRIiUPDFRV��



����

�'\VWK\PLD�� �7KLV� �GLVRUGHU� �UHSUHVHQWV� �D� �FRQVROLGDWLRQ� �RI� �'60�,9�GHILQHG� �FKURQLF� �PDMRU�
�GHSUHVVLYH�GLVRUGHU�DQG�G\VWK\PLF�GLVRUGHU��

�$�� �'HSUHVVHG� �PRRG� �IRU� �PRVW� �RI� �WKH� �GD\�� �IRU� �PRUH� �GD\V� �WKDQ� �QRW�� �DV� �LQGLFDWHG� �E\� �HLWKHU�
�VXEMHFWLYH�DFFRXQW�RU�REVHUYDWLRQ�E\�RWKHUV��IRU�DW�OHDVW���\HDUV��
�1RWH��,Q�FKLOGUHQ�DQG�DGROHVFHQWV��PRRG�FDQ�EH�LUULWDEOH�DQG�GXUDWLRQ�PXVW�EH�DW�OHDVW���\HDU��

�%�� �3UHVHQFH���ZKLOH��GHSUHVVHG���RI��WZR���RU��PRUH���RI��WKH��IROORZLQJ���3RRU��DSSHWLWH��RU��RYHUHDWLQJ��
�,QVRPQLD� �RU� �K\SHUVRPQLD�� �/RZ� �HQHUJ\� �RU� �IDWLJXH�� �/RZ� �VHOI�HVWHHP�� �3RRU� �FRQFHQWUDWLRQ� �RU�
�GLIILFXOW\�PDNLQJ�GHFLVLRQV��)HHOLQJV�RI�KRSHOHVVQHVV����'60����������S�������

�'HYLGR� �DR� �FRQWDWR�� �QRV� �~OWLPRV� �DQRV�� �FRP� �XPD� �H[WHQVD� �OLWHUDWXUD� �TXH� �DOHUWDYD��VREUH��DV�

�FKDQFHV��GH��SDVVDU��SRU��H[SHULrQFLDV��GH��DGRHFLPHQWR��QD��SyV�JUDGXDomR���HUD��DOJR��TXH��HX��LPDJLQDYD�

�VHU� �SRVVtYHO�� �PDV� �QmR� �WmR� �UDSLGDPHQWH� �H� �GH� �IRUPD� �WmR� �SRXFR� �HVSHFLILFD�� �4XH� �WLSR� �GH� �GHFLVmR�

�SVLTXLiWULFD� �IRL� �UHDOL]DGD� �DQWHULRUPHQWH�� �VHJXLQGR� �ULJLGDPHQWH� �RV� �FULWpULRV� �GH� �REVHUYDomR�

�FLHQWtILFD��SRU��GRLV��DQRV���VREUH��R��DSHWLWH���LQV{QLD���IDGLJD���EDL[D�DXWRHVWLPD���GLILFXOGDGH��GH��UHDOL]DU�

�GHFLV}HV� �RX� �VHQWLU�VH� �VHP� �HVSHUDQoDV"� �2SWHL� �SRU� �QmR� �UHDOL]DU� �R� �WUDWDPHQWR�� �SRU� �DFKDU�

�KXPDQDPHQWH��LPSRVVtYHO��QmR��VHQWLU���DR��ORQJR��GR��SHUtRGR��GH��GRLV��DQRV���DTXHODV��VHQVDo}HV��TXH��WmR�

�EHP�LOXVWUDP�DV�GRUHV�GH�VHU�KXPDQR��

�1R� �FDPSR� �GD� �VD~GH�� �WHPRV� �HVVD� �JUDYH� �FLVmR� �GH� �FODVVH�� �UDoD� �H� �JrQHUR�� �TXH� �p� �D� �HQWUH� �D�

�FRPXQLGDGH� �PpGLFD� �H� �VHXV� �SDFLHQWHV� ��PXLWDV� �YH]HV� �UHFHELGRV� �FRPR� �³FOLHQWHV´��� �KDYHQGR� �XPD�

�WHQVmR� �HVWUXWXUDO� �QD� �TXDO� �PpGLFRV� �H� �SDFLHQWHV� �SRGHP� �GLVFRUGDU� �H� �HVWmR� �SRVLFLRQDGRV� �HP�

�GLIHUHQWHV��SRORV��GH��DXWRULGDGH���(PERUD��R��SDFLHQWH��VHMD��R��~QLFR��TXH��SRGH��VHQWLU���R��PpGLFR��GHWpP�

�R��SRGHU��GR��VDEHU��DR��VHX��ODGR���GH��VHXV��WtWXORV��H��DXWRULGDGH���TXH��FRPR��EHP��DVVLQDOD��%RQHW����������

�HVWi� �YLQFXODGR� �D� �XP� �FLUFXLWR� �VHPHOKDQWH� �DR� �TXH� �&RUDGLQL� �DQDOLVD�� �RQGH� �R� �FRQKHFLPHQWR� �p�

�UHODFLRQDGR��DV��SRVLo}HV��VRFLDLV��TXH��KHUGDPRV��HP��QRVVDV��IDPtOLDV��QRV��PDLV��YDULDGRV��FRQWH[WRV���GH�

�QRVVD� �SRVLomR� �HQTXDQWR� �VXMHLWRV� �HQYROYLGRV� �HP��UHODo}HV��GHVLJXDLV��TXH��VH��FRQFDWHQDP��DR��ORQJR�

�GD�YLGD��

�1D� �DSUHQGL]DJHP� �GD� �SUiWLFD� �ELRPpGLFD� �UHIOHWH�VH� �D� �SRGHURVD� �DVVRFLDomR� �HVWDEHOHFLGD� �HQWUH��D�
�ELRPHGLFLQD� �H� �R� �³FLHQWtILFR´�� �(VVD� �DVVRFLDomR� �p� �H[SHULPHQWDGD� �FRPR� �XPD� �WHQVmR� �TXH�
�GHQRPLQDPRV� �GH� �WHQVmR� �HVWUXWXUDQWH���TXH��FRORFD��RV��VXMHLWRV��HP��XPD��SRVLomR��GLYLGLGD��HQWUH��R�
�TXH� �GHYHP� �VDEHU� �H� �R� �TXH� �VHQWHP� �DR� �³ID]HU´�� �6DEHU� �H� �VHQWLU�� �6mR� �PDQLIHVWDo}HV� �GD� �WHQVmR�
�HVWUXWXUDQWH���TXH��RV��VXVWHQWDP���QD��TXDO��VH��IRUPDP��H��GD��TXDO��PXLWDV��YH]HV��SDGHFHP����%21(7��
�������S�������

�&RPR� �%RQHW��DSRQWD���Ki���QRV��PRGHORV��GLDFU{QLFR��H��VLQFU{QLFR���XP��HQWHQGLPHQWR��VREUH��D�

�WHQVmR� �HVWUXWXUDO� �LPDQHQWH� �GRV� �PRGHORV� �GH� �VRFLHGDGH� �H� �WDPEpP� �GDV� �RXWUDV� �iUHDV� �GR�



����

�FRQKHFLPHQWR�� �2� �SUySULR� �WUDEDOKR� �GH� �'XPRQW� �H[SUHVVD� �EHP�� �SRU� �PHLR� �GD� �ELGLPHQVLRQDOLGDGH�

�PtQLPD��GR��PRGHOR��KLHUiUTXLFR���FRPR��D��FRQVWDQWH��GLQkPLFD��H��WHQVmR��GH��GHSHQGrQFLD��HQWUH��R��QtYHO�

�VXSHULRU� �H� �QtYHO� �LQIHULRU� �SURPRYHP��DWp��FHUWR��SRQWR��XP��PRYLPHQWR��GHQWUR��GD��HVWUXWXUD��TXH��HVWi�

�VRE��DQiOLVH���3RUpP���DWULEXR��D��%RQHW��D��YDOLRVD��FRQWULEXLomR��GH��YDORUL]DU��R��VHQWLU���QDV��UHODo}HV��TXH�

�FRQVXPDPRV� �WRGRV� �RV� �GLDV�� �HP� �UHODomR� �DR� �VDEHU�� �TXH� �QDWXUDOPHQWH� �HVWi� �LQVHULGR� �HP��GLIHUHQWHV�

�HVIHUDV�GH�DFHVVR��UHFRQKHFLPHQWR�H�YDOLGDomR��

�2� �FRQKHFLPHQWR�� �GLIHUHQWH� �GD� �YHUGDGH�� �VHJXH� �R� �LPSHUDWLYR� �GD� �IDOVHDELOLGDGH�� �RX��VHMD���D�

�SRVVLELOLGDGH� �GH� �TXH� �GHWHUPLQDGD� �GHVFREHUWD� �FLHQWtILFD� �HVWHMD� �LQFRUUHWD�� �FDVR� �FRQWUiULR� �QmR� �p�

�FLrQFLD���3233(5�����������6HQWLU��RX��VHU���SRU��RXWUR��ODGR���VmR��FDWHJRULDV��TXH��URPSHP��FRP��DV��LGHLDV�

�GH��FRQKHFLPHQWR��H��YHUGDGH���SHOD��LPSRVVLELOLGDGH��GH��VH��FRPSUHHQGHU��H��HVWUXWXUDU��GH��IRUPD��FODUD��H�

�SOHQDPHQWH��FRPSURYiYHO��RV��IHQ{PHQRV���6HJXLQGR��R��LPSHUDWLYR��GD��IDOVHDELOLGDGH���D��DQWURSRORJLD�

�DQDOLVD��D��FXOWXUD��SRU��PHLR��GH��DSUR[LPDo}HV���HVWLPDWLYDV��H��UHIOH[}HV��VREUH��D��SUySULD��QDWXUH]D��GR�

�FRQKHFLPHQWR� �DQWURSROyJLFR�� �SDUWLQGR� �GH� �SHUVSHFWLYDV� �WUDQVFXOWXUDLV�� �PDV� �DOpP� �GLVVR��

�SULQFLSDOPHQWH�� �FRQVLGHUD� �D� �FXOWXUD� �FRPR� �XPD� �³LQYHQomR´� �HP� �FRQVWDQWH� �FULDomR� �QDV� �UHODo}HV�

�FXOWXUDLV��:$*1(5���������

�$R��IDODU��VREUH��R��FRUSR���HVWDPRV��GLDQWH��GH��XPD��H[LVWrQFLD��PDWHULDO��H��UHDO���PDV��TXH��KDELWD�

�XPD� �FRQVWUXomR� �GH� �UHDOLGDGH� �FRQFHLWXDO�� �DEVWUDWD� �H� �HSLVWHPROyJLFD� �LQWHLUDPHQWH� �GLIHUHQWH� �GD�

�ILVLROyJLFD�� �RQGH� �DV� �SDODYUDV� �VmR� �DV� �PHVPDV�� �PDV� �RV� �VRQV� �QmR� �VmR� �WRWDOPHQWH� �FRPSUHHQGLGRV��

�RQGH��DV��FRVWDV��QmR��VXSRUWDP��R��PHVPR��SHVR��GH��TXDQGR��VH��HUD��MRYHP��RX��RV��RXYLGRV��Mi��QmR��RXYHP�

�QR��PHVPR��YROXPH��GH��DQWLJDPHQWH���(���DVVLP���D��SDUWLU��GR��TXH��VH��FRQVHJXH��H��QmR��FRQVHJXH��VHU��IHLWR�

�SHOR� �FRUSR�� �WHPRV� �D��UHDOLGDGH��H��D��QRVVD��DJrQFLD��QR��PXQGR��GHOLPLWDGD��SHOD��PXGDQoD��JUDGXDO��DR�

�ORQJR��GD��YLGD���6RPRV��WRWDOPHQWH��~QLFRV��GHQWUR��GR��HVSHFWUR��LQILQLWR��GH��SRVVLELOLGDGHV��GDTXLOR��TXH�

�HVWDPRV� �SDVVtYHLV� �GH� �VHQWLU�� �PDV� �SRVWRV� �GLDQWH� �GH� �XPD� �DXWRULGDGH� �LPSRVVLELOLWDQWH� �±� �D�

�ELRPHGLFLQD� �SURPRYH� �R� �FRQWUROH� �GRV� �FRUSRV� �SRU� �PHLRV� �GRV� �PpWRGRV� �LQYDVLYRV� �GH� �WUDWDPHQWRV�

�³PRGHUQRV´�� �2OKDQGR� �SDUD� �R� �SDVVDGR� �H� �FRQWHPSODQGR� �QRVVR� �SUHVHQWH�� �PH� �SHUJXQWR� �TXDLV� �RV�

�ULVFRV� �GH� �FRQWLQXDU� �FRQILDQGR� �HP� �XP� �PRGHOR� �GH� �FRQKHFLPHQWR� �VHTXHVWUDGR� �SHOR� �LQWHUHVVH�
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�DSUHVHQWDP�� �DOpP� �GH� �HVWXGDU� �HP� �FROpJLRV� �GH� �SHTXHQR� �H� �PpGLR� �SRUWH�� �H� �YLYHQFLRX� �GH� �IRUPD�

�LQWHQVD�DV�GHPDQGDV�SRU�FRPSRUWDPHQWRV�IHPLQLQRV�GXUDQWH�D�LQIkQFLD��

�6XVDQD� �p� �XPD� �GDV� �LQWHUORFXWRUDV� �PDLV� �MRYHQV�� �TXH� �QD� �LQIkQFLD� �VHPSUH� �FRQVHJXLD� �WLUDU�

�QRWDV� �ERDV� �H� �WLQKD� �XP� �WDOHQWR� �QDWR� �SDUD� �R� �IXWHERO�� �HVSRUWH� �TXH� �QR� �VHX� �FROpJLR� �HUD�

�HVWHUHRWLSLFDPHQWH��YLVWR��FRPR��DOJR��TXH��PHQLQRV��ID]LDP���'XUDQWH��VXD��LQIkQFLD���PRUDQGR��HP��XP�

�WHUUHQR� �GH� �FDVDV� �RQGH� �VXD� �IDPtOLD� �YLYLD� �HQWUH� �WLDV�� �DYyV�� �SULPRV� �H� �DJUHJDGRV�� �HOD� �VHPSUH� �HUD�

�FKDPDGD� �SDUD� �MRJDU� �EROD� �FRP� �RV� �PHQLQRV� �GD� �UXD� �SRU� �VHU� �XP��H[FHOHQWH��MRJDGRUD���TXH��LQFOXVLYH�

�FRQWULEXLX��QD��VXD��HGXFDomR���SRLV��QRV��FROpJLRV��RQGH��HOD��LQJUHVVD���VHPSUH��FRQVHJXLD��WHU��DOJXP��WLSR�

�GH�DX[tOLR�RX�EROVD�HVWXGDQWLO�SDUD�MRJDU�QRV�WLPHV�GH�IXWHERO�GR�FROpJLR��

�3HOR��WLPH��GH��VXD��HVFROD���6XVDQD��p��FKDPDGD��SDUD��SDUWLFLSDU��GH��XP��WRUQHLR��UHJLRQDO��QR��WLPH�

�GRV� �PHQLQRV�� �Mi� �TXH� �QmR� �KDYLD� �FDPSHRQDWRV� �IHPLQLQRV� �SDUD� �D� �LGDGH� �GHOD�� �PDV� �KDYLD� �XP�

�FDPSHRQDWR��PDVFXOLQR��TXH��QmR��GL]LD��QR��UHJLPHQWR��TXH��XPD��JDURWD��QmR��SRGHULD��MRJDU���3RU��YROWD�

�GRV��GR]H��DQRV��GH��LGDGH���XPD��DUWLFXODomR��IRL��IHLWD��SHOR��WUHLQDGRU��GR��WLPH��GD��HVFROD��TXH��UHFRQKHFLD�

�R� �WDOHQWR� �GH� �6XVDQD� �SDUD� �FRORFi�OD� �MXQWR� �FRP� �RV� �PHQLQRV�� �1R� �GLD� �GH� �XP� �MRJR� �LPSRUWDQWH� �GR�

�FDPSHRQDWR���6XVDQD��VH��GHSDUD��FRP��XPD��VLWXDomR��GH��GLVFULPLQDomR��SRU��VHU��PHQLQD���XPD��TXH��LULD�

�SHUSDVVD� �SHORV� �PRPHQWRV� �SRVWHULRUHV� �GH� �VXD� �YLGD�� �VRE� �XPD� �IRUPDomR� �FRPXP� �DV� �PXOKHUHV� �HP�

�XPD�VRFLHGDGH�PDFKLVWD��

�(X��OHPEUR��GH��XP��GLD��TXH��PHX��WUHLQDGRU��PH��SX[RX���µy��DTXL��y���6XVDQD���VXDGD��SUD��FDUDL���p��HVVH�
�WLSR��GH��MRJDGRU��TXH��HX��TXHUR��QR��PHX��WLPH´��>«@��GDL��D��JHQWH��LD��MRJDU��FRQWUD��R��VDQWD���QR��ILP��GH�
�VHPDQD���H��HX��IXL��FDSLWm��QHVVH��MRJR���DL��TXDQGR��HX��IXL��DVVLQDU��D��V~PXOD���WLQKD��XPD��PXOKHU��DVVLP�
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�QD� �DUTXLEDQFDGD�� �H� �IH]� �µHL�� �HL� ����� �HL� ����� �WX� �p� �PHQLQR� �RX��PHQLQD"¶��$L��HX��IL]��µPHQLQD¶���DL��HOD�
�µPHQLQD"¶���µPHQLQD¶���µYDL��SUD��FDVD���FDGH��WHX��SDL�"¶��$L��PHX��SDL��WDYD��GR��ODGR��GHOD��H��IH]��µHOD��QmR�
�YDL��SUD��FDVD��QmR���HOD��YDL��MRJDU��H��YDL��ID]HU��JRO��QR��VHX��ILOKR¶���(QWmR��HX��VHPSUH��WLSR���WLYH���DSRLR�
�DVVLP� �Wi� �OLJDGR�� �GRV� �PHXV� �SDLV�� �DWp� �TXH� �HX� �PRUJXHL� �GLVVR�� �HX� �QmR� �HQWHQGLD� �SRUTXH� �HX� �WDYD�
�VHQGR�MXOJDGD��HX�Vy�TXHULD�MRJDU�EROD�QXP�OXJDU�TXH�HX�SXGHVVH�MRJDU�EROD����6XVDQD��

�0HVPR��VHQGR��D��FDSLWm��GR��WLPH��H��YDORUL]DGD��SHOR��WUHLQDGRU���HVVH��WLSR��GH��GLVFULPLQDomR��SRU�

�VHU� �XPD� �PHQLQD� �IRL� �DOJR� �TXH� �SHUFRUUHX� �WDQWR� �VXD� �YLGD� �TXDQWR� �D��GDV��RXWUDV��LQWHUORFXWRUDV��GHVVD�

�SHVTXLVD�� �$� �LPSRVLomR� �GH� �QRo}HV� �ELQiULDV� �VREUH� �JrQHUR� �H� �RV� �WLSRV��GH��FRPSRUWDPHQWRV��TXH��VmR�

�LPSRVWRV���RFRUUHP��WDQWR��QD��UHVLVWrQFLD��GH��6XVDQD��TXDQWR��QD��VXEVHUYLrQFLD��GH��&DUPHQ���WLGD��FRPR�

�D� �³PHQLQD� �FHUWLQKD´� �GH� �VXD� �IDPtOLD�� �-XQWR� �j� �LPSRVLomR� �GH��SDSpLV��GH��JrQHUR��QRUPDWLYRV���RFRUUH�

�WDPEpP��D��H[FOXVmR��GH��RXWURV��FRPSRUWDPHQWRV��TXH��QmR��VmR��WROHUDGRV���H��ILFD��HYLGHQWH���PHVPR��QD�

�GLVWkQFLD� �GDV� �FODVVHV��VRFLDLV��HQWUH��$QD���6XVDQD��H��&DUPHQ��R��TXDQWR��DV��PmHV��VmR��DV��UHVSRQViYHLV�

�SRU�HVVDV�LPSRVLo}HV�QR�Q~FOHR�IDPLOLDU��

�$� �LPSRVLomR� �GD� �KHWHURQRUPDWLYLGDGH� �SRU� �SDUWH� �GDV� �PmHV� �QmR� �UHSUHVHQWD� �DSHQDV� �R�

�FRQVHUYDGRULVPR� �QRV��Q~FOHRV��IDPLOLDUHV���PDV��WDPEpP��D��IRUPD��FRPR��RV��SDLV��HVWmR��SRVLFLRQDGRV�

�QDV� �HVWUXWXUDV� �IDPLOLDUHV�� �$OJR� �PXLWR� �FRPXP� �TXH� �SXGH� �REVHUYDU� �FRP� �WUrV� �LQWHUORFXWRUHV� �IRL� �D�

�FRQVWLWXLomR� �GH� �RXWUDV� �IDPtOLDV� �SRU� �SDUWH� �GRV� �SDLV� �TXH�� �FDVR� �QmR� �WHQWDVVHP� �FRQFLOLDU� �DV� �GXDV�

�IDPtOLDV�� �VH� �DXVHQWDUDP� �FRPSOHWDPHQWH� �GH� �TXDOTXHU� �UHVSRQVDELOLGDGH� �ILQDQFHLUD� �RX� �HPRFLRQDO��

�FRPR� �QR� �FDVR� �GH� �6DUDK� �H� �1~ELD�� �1mR� �LUHL� �WUDWDU� �DLQGD� �VREUH� �D� �YLROrQFLD� �FRPR� �RFRUUrQFLD�

�GHYDVWDGRUD� �HQWUH��DOJXPDV��LQWHUORFXWRUDV���PDV��UHIOHWLU��VREUH��R��FDVR��GR��SDL��GH��6XVDQD���TXH��FRPR�

�RXWURV� �SDLV� �QmR� �VmR� �SHVVRDV� �UXLQV� �RX� �DEXVLYDV�� �VLPSOHVPHQWH� �DFDEDP� �SRU� �VH� �HQYROYHUHP� �FRP�

�RXWUDV��PXOKHUHV��H��FRQVWLWXtUHP��VHJXQGDV��IDPtOLDV���DSUHVHQWDQGR��DWLWXGHV��jV��YH]HV��VXUSUHHQGHQWHV�

�GH�FRPSUHHQVmR�H�FDULQKR��

�2��SDL��GH��&DUPHQ��SRU��H[HPSOR���TXH��DFDERX��VH��VHSDUDQGR��GD��PmH���PHVPR��GLVWDQWH��WHQWD��DR�

�Pi[LPR��ID]HU��FRP��TXH��D��PmH��GH��&DUPHQ��HQWHQGD��TXH��QmR��Ki��SUREOHPD��QHQKXP��HP��VXD��ILOKD��VHU�

�OpVELFD���GH��IRUPD��VHPHOKDQWH��D��FRPR��R��SDL��GH��6XVDQD���XPD��SHVVRD��FRP��R��HQVLQR��PpGLR��FRPSOHWR��

�WDPEpP��IRL��FDSD]��GH��DFHLWDU��D��VH[XDOLGDGH��GD��ILOKD���1R��HQWDQWR���H��LVVR��YDOH��FRPR��XP��UHJUD��JHUDO�

�SDUD� �DV� �ILJXUDV� �SDWHUQDV� �GHVVD��SHVTXLVD���D��FULDomR��GDV��ILOKDV��JHUDOPHQWH��HVWi��FRQIHULGD��jV��PmHV��

�HQTXDQWR� �RV� �SDLV� �GLVS}H� �GH� �SRXFDV� �UHVSRQVDELOLGDGHV� �GLDQWH� �GR� �LPHQVR� �IDUGR� �TXH� �DV� �PmHV�

�SRVVXHP�GH�FULDU�H�HGXFDU�DV�ILOKDV�TXDVH�VR]LQKDV��TXDQGR�QmR�FRPSOHWDPHQWH�VR]LQKDV��

�(X��GHVFREUL��TXH��PHX��SDL��WLQKD��RXWUD��IDPtOLD��GXUDQWH��GH]��DQRV���DL��WLSR«��FRLVDV��TXH��HX��VDELD��HX�
�YHMR� �TXH� �HX� �VDELD� �DR� �ORQJR� �GD� �PLQKD� �DGROHVFrQFLD� �PDV� �TXH� �HX� �QmR� �FRQVHJXLD� �MXQWDU� �DV�
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�LQIRUPDo}HV� �H� �SURFHVVDU� �VDFRX�� �DL� �HX��Vy��WRTXHL��R��IRGD�VH��PHVPR���WLSR«��HX��Vy��ILTXHL��XP��DQR�
�SHQVDQGR� �FRPR� �IRL� �PHX��HQVLQR��PpGLR��H��Vy��YHMR��TXH��IRL��XPD��JUDQGH��EDJXQoD���SRU��TXH��PLQKD�
�YLGD��HVWDYD��XPD��JUDQGH��EDJXQoD���DL��WLSR«��HX��DWULEXL��D��PLP��D��UHVSRQVDELOLGDGH��GH��HVWDU��XPD�
�JUDQGH� �EDJXQoD�� �PDV� �DJRUD� �HX� �YHMR� �TXH«� �QmR� �HUD� �EHP� �SRU� �DL� ��«���QmR��HUD��DVVLP���QmR��HUD�
�PLQKD�FXOSD����6XVDQD��

�1HVVH��FRQWH[WR���SRGHPRV��REVHUYDU��GXDV��GLQkPLFDV��SUHGRPLQDQWHV��GH��FRQMXQWXUD��HVFRODU��

�XPD� �TXH� �SURS}H� �R� �FRQWUROH��H��PRGHODJHP��GDV��MRYHQV��SRU��LPSRVLo}HV��TXH��PXLWDV��YH]HV��SDUHFHP�

�LQFRPSUHHQVtYHLV���FRPR��QR��FDVR��GH��6XVDQD���H��RXWUR��HP��TXH��DV��MRYHQV��VH��DUWLFXODP��SDUD��DJUDGDU��D�

�IDPtOLD��H��FXPSULU��DTXLOR��TXH��DOJXPDV��HQWHQGHP��FRPR��XPD��REULJDomR��PtQLPD��GH��WLUDU��ERDV��QRWDV�

�H��VHU��EHP��FRPSRUWDGD���FRPR��IRL��SDUD��$QD��H��&DUPHQ���3DUD��6XVDQD���R��FROpJLR��VH��DSUHVHQWD��QmR��Vy�

�FRPR� �PDLV��XPD��HQWLGDGH��TXH��EXVFD��OKH��FRQWURODU���PDV��TXH��HVWi��GLUHWDPHQWH��DQWDJRQL]DQGR��VXDV�

�QRo}HV�GH�PXQGR�H�D�IRUPD�FRPR�HOD�VH�FRPSRUWD��

�6XVDQD��GHVFUHYH��FRPR��QR��FROpJLR���HOD��VH��LPSXQKD��FRQWUD��D��LQVWLWXLomR��GH��IRUPD��D��LQFLWDU�

�FROHJDV� �H� �FREUDU� �SRU� �PHOKRUHV� �FRQGLo}HV��GH��FRQYLYrQFLD��QR��FROpJLR���VH��UHIHULQGR��D��HVVH��HVSDoR�

�FRPR� �XPD� �SULVmR�� �KDYHQGR� �LQFOXVLYH� �XP� �HSLVyGLR� �RQGH�� �GH� �IRUPD� �MRFRVD�� �HOD� �H� �VHXV� �FROHJDV�

�FRORFDUDP�VXDV�FDPLVDV�VREUH�DV�JUDGHV�GDV�MDQHODV�VLPXODQGR�XP�DPELHQWH�SULVLRQDO��

�(X� �TXHVWLRQDYD� �GH��XPD��PDQHLUD��PXLWR��DORSUDGD��Qp���HX��ID]LD��WRGR��PXQGR��ID]HU��WLSR���DK���XPD�
�UHEHOLmR���SRUTXH��HX��HUD��]XHLUD���H��D��JDOHUD��SRXVDYD��QD��PLQKD���H��PHLR��TXH��PH��VLOHQFLDYD��PHVPR�
�DVVLP��VDEH���H��HX��HUD��WmR��UHSULPLGD���WmR��UHSULPLGD��TXH��DFDEDYD��GDQGR��FHUWR��Qp���+RMH��HP��GLD��HX�
�WHQKR� �XPD� �JUDQGH� �GLILFXOGDGH� �HP� �DFHLWDU� �PLQKD� �LQWHOHFWXDOLGDGH� �SRU� �H[HPSOR�� ��«�� �HX� �QmR�
�DFKR��TXH��p��UHDO���SRU��TXH��D��JDOHUD��Vy���PH��SRGRX��PLQKD��YLGD��LQWHLUD���H��FRPHoRX��QR��HQVLQR��PpGLR�
�LVVR����6XVDQD��

�2��FROpJLR��RQGH��6XVDQD��H��$QD��HVWXGDUDP���HPERUD��WHQKD��VXDV��GLIHUHQoDV��HVWUXWXUDLV���IRUDP�

�GXDV� �LQVWLWXLo}HV� �TXH� �LQGHSHQGHQWH� �GR� �SRUWH� �WROKHUDP� �HVVDV� �LQWHUORFXWRUDV�� �VHMD� �SHOD� �IDOWD� �GH�

�FRQWDWR� �H� �DEDQGRQR� �FRPR� �QR� �FDVR� �GH��$QD��RX��QD��LQWHQomR��FRQVWDQWH��GH��UHSULPLU��6XVDQD��HP��VHX�

�FROpJLR�� �JHUDQGR� �HIHLWRV� �TXH� �UHYHUEHUDP� �DLQGD� �QD��YLGD��DGXOWD��GHODV���(PERUD��HVVDV��H[SHULrQFLDV�

�WHQKDP� �FRQWULEXtGR� �SDUD� �HVVHV� �FDVRV� �GH� �DGRHFLPHQWR�� �QmR� �VmR� �WRGDV� �DV� �LQVWLWXLo}HV� �TXH�

�SURPRYHP�HVVH�WLSR�GH�UHODomR�FRP�VHXV�DOXQRV��

�6DQGUD� �HVWXGRX� �HP� �XP� �,QVWLWXWR� �)HGHUDO� ��,)��� �XPD� �LQVWLWXLomR� �TXH� �SURPRYH� �XP� �FXUVR�

�WpFQLFR� �HP� �iUHDV� �GLYHUVDV�� �FRPR� �HOHWU{QLFD� �RX� �TXtPLFD� �LQGXVWULDO�� �GH� �IRUPD� �TXH� �RV� �HVWXGDQWHV�

�VDLDP��GR��HQVLQR��PpGLR��FRP��XP��FXUVR��WpFQLFR���WRUQDQGR�RV��FDSD]HV��GH��LQJUHVVDU��GR��HQVLQR��PpGLR�

�SDUD��R��PHUFDGR��GH��WUDEDOKR��FRP��FHUWD��IDFLOLGDGH���SRLV��DOpP��GH��WXGR��p��XPD��LQVWLWXLomR��FRP��HQVLQR�

�H[FHOHQWH���6DQGUD��HVWXGRX��DWp��RV������DQRV��HP��FROpJLRV��SDUWLFXODUHV���H��GL]��TXH��QR��,)��KDYLD��FDVRV��GH�
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�EXOO\LQJ��FRP��HOD���QR��HQWDQWR���QmR��KDYLD��R��PHVPR��WLSR��GH��WXWHOD��H��FRQWUROH��TXH��RV��FROpJLRV��GH��$QD�

�H�/DXUD��

�2V� �SURIHVVRUHV� �QmR� �SHJDP� �QR� �VHX� �Sp�� �QmR� �WHP� �QLQJXpP� �QRV��FRUUHGRUHV��SUD��PDQGDU��YRFr��GH�
�YROWD� �SUD��VDOD���HQWmR��p��PXLWR��DEHUWR���HX��WLQKD��PXLWD��OLEHUGDGH��PDV��DR��PHVPR��WHPSR��HX��WLQKD�
�PXLWD� �UHVSRQVDELOLGDGH�� �H� �DVVLP�� �D� �WUDMHWyULD� �QR� �FROpJLR�� �HX� �IL]� �HOHWURWpFQLFD�� �HQWmR� �PLQKD�
�WXUPD� �WLQKD� �PXLWRV� �KRPHQV�� �HUD� �WLSR� ��� �PXOKHUHV� �H� ���� �KRPHQV�� �HQWmR� �HX� �WLQKD� �TXH� �UHSULPLU�
�DTXLOR�� �D� �TXHVWmR� �GD� �VH[XDOLGDGH�� �R� �PDLV� �SURStFLR� �IRVVH� �SUD� �PLP� �DOL� �Wi��HVFRQGHQGR��HX��WDYD�
�HVFRQGHQGR�� �PDV� �IRL� �XP� �SHUtRGR� �ERP� �DVVLP� �WDPEpP�� �SRUTXH� �HX� �H[SHULPHQWHL� �XP� �SRXFR� �GH�
�OLEHUGDGH���FRQKHFL��RXWUDV��SHVVRDV��TXH��WDPEpP��HUDP��JD\V���H��HQILP���IL]��RXWURV��JUXSRV��GH��DPLJRV��
�)RL� �XP� �SHUtRGR� �ERP� �H� �IRL� �XP� �SHUtRGR� �UXLP�� �SRUTXH� �HVVD� �DEHUWXUD� �WDPEpP�� �IRL� �DL� �TXH� �HX�
�FRPHFHL�D�IXPDU�PDFRQKD����6DQGUD��

�3DUD� �6DQGUD�� �R� �PDLRU� �JUDX� �GH� �UHVSRQVDELOLGDGH� �H� �FRQILDQoD� �FRQWULEXtUDP� �SDUD� �R� �PRGR�

�FRPR��HOD��VH��SRUWD��QR��PXQGR���$��WXWHOD��p��XPD��FRQGLomR��KLHUiUTXLFD��LQHUHQWH��GD��SRVLomR��TXH��HVVDV�

�LQWHUORFXWRUDV��VH��HQFRQWUDP���Mi��TXH��p��LQHUHQWH��GD��FULDQoD��TXH��H[LVWD��XP��DGXOWR��UHVSRQViYHO���PDV�

�HQWUH� �UHVSRQVDELOLGDGH� �H� �FRQWUROH�� �WHPRV� �XPD� �OLQKD� �WrQXH� �RQGH� �R� �DGRHFLPHQWR� �SRGH� �VHU�

�SHUFHELGR���)RL��QD��LGpLD��GH��TXH��WHU��XPD��ILOKD��OpVELFD��WUDULD��VRIULPHQWR��JHUDO��SDUD��HOD��H��VXD��IDPtOLD�

�TXH� �D� �PmH� �GH� �$QD� �OKH� �UHSULPLX�� �PXLWR� �HPERUD� �$QD� �QXQFD� �WLYHVVH� �SHQVDGR��HP��VHU��OpVELFD��PDV�

�WLQKD��YHUJRQKD��GH��VHX��FRUSR���PXLWR��SRVVLYHOPHQWH��SRU��LQIOXrQFLD��GH��RXWUDV��FULDQoDV��GR��FROpJLR���H�

�6DQGUD� �YLYHQFLRX� �R� �SHVR� �GDV� �GLYLV}HV� �GH� �JrQHUR� �QD� �LQIkQFLD� �DR� �LQJUHVVDU��HP��XPD��VDOD��FRP�����

�KRPHQV� �H� ��� �PXOKHUHV���QD��SHUFHSomR��PDFKLVWD��GH��TXH��HOHWURWpFQLFD��VHULD��XP��FXUVR��SDUD��KRPHQV��

�FRLQFLGHQWHPHQWH�XP�FXUVR�WpFQLFR�RQGH�DV�FKDQFHV�GH�HPSUHJR�H�ERQV�VDOiULRV�VmR�TXDVH�FHUWDV��

�$��GLYLVmR��GH��JrQHUR��QD��HVFROD��p��UHIRUoDGD��H��GHIHQGLGD��SHODV��HVWUXWXUDV��IDPLOLDUHV��H��SHORV�

�DGPLQLVWUDGRUHV��GR��FROpJLR���SURPRYHQGR��SDSpLV��GH��JrQHUR��TXH��DIHWDP��D��OLEHUGDGH��GH��HVFROKD��TXH�

�HVVDV� �MRYHQV� �WHQWDP� �WHU� �HP� �VXDV� �YLGDV�� �IRUoDQGR� �QR� �LQtFLR� �GD� �LQIkQFLD� �SHUIRUPDQFHV��GH��JrQHUR�

�TXH�� �FRPR� �QR� �FDVR� �GH� �6XVDQD�� �LQWHUIHULUDP� �QR� �TXH� �SRGHULD� �WHU� �VLGR� �XPD� �EULOKDQWH� �FDUUHLUD� �QR�

�IXWHERO��

�8P��JUDQGH��SUREOHPD��QD��WXWHOD��TXH��HVVDV��HVWXGDQWHV��GHVHQYROYHP��FRP��IDPLOLDUHV���FROHJDV�

�GH��VDOD���DGPLQLVWUDGRUHV���H��SURIHVVRUHV��p��D��LQYLDELOL]DomR��GH��RXWUDV��IRUPDV��GH��H[LVWrQFLD��TXH��QmR�

�VHMDP� �DSHQDV� �DV� �QRUPDWLYDV�� �SRLV� �HVVDV� �VmR� �GHPDQGDV� �SURIXQGDPHQWH� �VXEMHWLYDV� �GDV�

�LQWHUORFXWRUDV���H��TXH��HYHQWXDOPHQWH��IORUHVFHUDP��DR��ORQJR��GR��SHUtRGR��QD��XQLYHUVLGDGH���D��GHVSHLWR�

�GH��WRGRV��RV��GRORURVRV��HVIRUoRV��SURPRYLGRV��SHODV��LQVWLWXLo}HV��GD��IDPtOLD��H��GR��FROpJLR���3UHWHQGR��D�

�VHJXLU� �HVERoDU� �DV� �FRQVHTXrQFLDV� �TXH� �D� �SUHFDULHGDGH� �GH� �FRQGLo}HV� �HFRQ{PLFDV� �H� �D� �YLROrQFLD�

�IDPLOLDU��SRVVXHP��QD��YLGD��GDV��HVWXGDQWHV��HP��PDLRU��VLWXDomR��GH��ULVFR��TXH��HX��SXGH��LGHQWLILFDU���HQWUH�
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�HVWXGDQWHV� �TXH� �QmR� �DSHQDV� �OXWDP� �SDUD� �VHUHP� �UHVSHLWDGDV� �H� �UHFRQKHFLGDV�� �PDV� �TXH� �D� �SUySULD�

�LQWHJULGDGH�ItVLFD�DSUHVHQWD�VpULRV�ULVFRV��

�6DUDK�� �FRP� ���� �DQRV�� �SUy[LPD� �GH� �FRQFOXLU� �R� �FXUVR� �GH� �&LrQFLDV� �6RFLDLV�� �HVWXGRX� �HP� �XP�

�FROpJLR� �SDUWLFXODU� �SRU� �FRPSUHHQVmR� �GD� �FRQGLomR� �HFRQ{PLFD� �GD� �IDPtOLD� �H� �GD� �QHFHVVLGDGH� �GH�

�DVFHQVmR��VRFLDO���&RPR��QR��FDVR��GH��6XVDQD���VHX��SDL��IRUPRX��RXWUD��IDPtOLD��H��p��XPD��SHVVRD��DXVHQWH�

�QD� �YLGD� �GHOD�� �WDQWR� �ILQDQFHLUDPHQWH� �TXDQWR� �HPRFLRQDOPHQWH�� �H� �HPERUD� �VXD� �PmH� �HQWHQGD� �D�

�LPSRUWkQFLD��GRV��HVWXGRV��SDUD��D��ILOKD���HOD��FRQYLYHX��SRU��DQRV��HP��XP��FRQWH[WR��GH��LQWHQVD��YLROrQFLD�

�GD��PmH���TXH��6DUDK��UHFRQKHFH��DV��RULJHQV��GD��YLROrQFLD��SHOD��IRUPD��FRPR��VXD��DYy��FULRX��VXD��PmH���HP�

�XP��FtUFXOR��YLFLRVR��GH��DEXVRV��TXH��HOD��EXVFD��HQFHUUDU���6DUDK��DWULEXL��D��YLROrQFLD��GRPpVWLFD��GH��VXD�

�PmH� �DR� �IDWR� �GH� �VXD� �IDPtOLD� �VHU�� �VHJXQGR� �HOD�� �XPD� �PLVWXUD� �GH� �³FDQJDFHLURV�� �LQGtJHQDV� �H�

�TXLORPERODV´���RQGH��VXD��DYy��H��DY{��SRU��GLYHUVDV��YH]HV��PRVWUDYDP��FLFDWUL]HV��GRV��YLROHQWRV��HPEDWHV�

�TXH� �R� �FDVDO��WHYH��HQTXDQWR��VHX��DY{��HUD��YLYR���'HVVH��SDQRUDPD���6DUDK��H[SOLFD��TXH��XP��GRV��HIHLWRV�

�GHVVH��WLSR��GH��YLROrQFLD��IRL��D��FLFDWUL]��QR��URVWR��TXH��HOD��WHP��GHFRUUHQWH��GH��XP��FRQIOLWR��FRP��VXD��PmH��

�TXH�DOpP�GD�FLFDWUL]�Mi�FKHJRX�D�TXHEUDU�R�EUDoR�GD�ILOKD�HP�RXWUR�PRPHQWR��

�$��YLROrQFLD��GRPpVWLFD��SUHVHQWH��HQWUH��HVVDV��LQWHUORFXWRUDV��FKRFD��SHOR��ULVFR��H[LVWHQFLDO��TXH�

�GH� �IDWR� �HVWDYD� �LPSOLFDGR� �QHVVHV� �HSLVyGLR� �GH��DEXVR���VHP��IDODU��QDV��GLILFXOGDGHV��SVLFROyJLFDV��TXH�

�HVVDV� �LQWHUORFXWRUDV� �FRQWLQXDP� �D� �H[SHULHQFLDU� �GHVVHV� �FRQIOLWRV�� �6XD� �SULPHLUD� �H[SHULrQFLD� �FRP�

�XPD��SHUWXUEDomR��ItVLFR�PRUDO��VXUJH��DLQGD��QR��FROpJLR���TXDQGR��HOD��VHQWH��XPD��FRFHLUD��QR��VHX��EUDoR�

�TXH��FKHJRX��D��GHL[D�OR��YHUPHOKR��GH��WDQWR��TXH��HOD��FRoDYD���6XD��PmH��OHYRX�D��DR��GHUPDWRORJLVWD���TXH�

�SRU� �VXD� �YH]� �LQVSHFLRQRX� �6DUDK� �H� �FKHJRX� �D� �FRQFOXVmR� �GH� �TXH� �QmR��KDYLD��QDGD��GHUPDWROyJLFR��QR�

�SUREOHPD� �GHOD�� �TXH� �VH� �WUDWDYD� �GH� �XPD� �TXHVWmR� �SVLFRVVRPiWLFD�� �2� �SUREOHPD� �GH� �6DUDK� �HQWmR�

�VLPSOHVPHQWH�GHVDSDUHFH�SDUD�D�PmH��VHP�FRQGLo}HV�GH�EDQFDU�XPD�WHUDSLD�SDUD�D�ILOKD��

�(PERUD��HX��WUDWH��GR��WLSR��GH��YLROrQFLD��TXH��DIHWD��HVVDV��LQWHUORFXWRUDV���WDPEpP��KDYLDP��UHGHV�

�GH��DSRLR��H��FXLGDGR��TXH��WRUQDUDP��SRVVtYHO��R��LQJUHVVR��GHVVHV��HVWXGDQWHV��QR��FXUVR��VXSHULRU���FRPR��D�

�LUPm��GH��6DUDK���TXH��GHIHQGLD��D��LUPm��PDLV��QRYD��GRV��DEXVRV��GD��PmH���6DUDK��UHODWD��FRP��WULVWH]D��R��GLD�

�HP� �TXH� �VXD� �LUPm� �VDLX� �GH� �FDVD� �SDUD� �PRUDU� �FRP� �R� �PDULGR�� �1HVVH� �PRPHQWR�� �6DUDK� �VHQWLX�VH�

�VR]LQKD�� �DEDQGRQDGD� �SHOD� �LUPm� �TXH� �VHTXHU� �FRQYHUVDYD� �FRP� �6DUDK� �VREUH� �LU� �HPERUD� �GD� �FDVD��

�(QTXDQWR��R��FDVR��GH��6DUDK��UHSUHVHQWD��XP��DWDTXH��D��VHX��SUySULR��FRUSR���YLWLPDQGR�D��GHVGH��FHGR��SRU�

�FRQWD� �GH� �XP� �FLFOR� �JHUDFLRQDO� �GH� �YLROrQFLD�� �H[LVWHP� �RXWUDV� �IRUPDV� �GH� �YLROrQFLD� �GRPpVWLFD� �TXH�

�SURPRYHP�VRIULPHQWR�H�WUDXPDV�GXUDGRXURV��PDV�WDPEpP�VLWXDo}HV�GH�OXWR�H�GH�SHUGD��
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�/DXUD� �QR� �SHUtRGR� �GH��QRVVD��HQWUHYLVWD��WLQKD������DQRV���H��UHFHQWHPHQWH��KDYLD��LQJUHVVDGR��QR�

�PHVWUDGR�� �EXVFDQGR� �SRU� �XPD� �HVFDSDWyULD� �GH� �VXD� �UHDOLGDGH� �SHULIpULFD�� �PDUFDGD� �SHOD� �FRQVWDQWH�

�QHFHVVLGDGH� �SRU� �IRUPDV� �GH� �JHUDU� �UHQGD� �QR� �FRQWH[WR� �IDPLOLDU�� �(VWXGRX� �SRU� �SRXFR� �WHPSR� �GRV�

�SULPHLURV��DQRV��HP��XP��FROpJLR��SDUWLFXODU��GH��EDLUUR���PDV��DFDERX��LQGR��SDUD��XPD��LQVWLWXLomR��S~EOLFD�

�GH� �HQVLQR���RQGH��HOD��PHQFLRQD��RFRUUrQFLDV��FRPR��R��DVVDVVLQDWR��GH��XP��]HODGRU��H��DV��YH]HV��HP��TXH�

�XP�SURIHVVRU�WLQKD�TXH�DSDUWDU�GRLV�HVWXGDQWHV�TXH�VH�DPHDoDYDP�GH�PRUWH��

�1R� �FROpJLR�� �HOD� �VH� �FRQVLGHUDYD� �FRPR� �XPD� �SHVVRD� �HVWUDQKD�� �PDV� �WDPEpP� �FRPR� �DOJXpP�

�TXH��FRQVHJXLD��PDQWHU��ERDV��UHODo}HV��FRP��RV��FROHJDV��DR��UHGRU���H��WLQKD��SOHQD��FRQVFLrQFLD��TXH��R��WLSR�

�GH� �YLROrQFLD� �RX� �SHULJR� �TXH� �HOD� �REVHUYDYD� �QR� �VHX� �FRWLGLDQR� �Vy� �WHULD� �ILP��VH��HOD��VHJXLVVH��FRP��RV�

�HVWXGRV���VH��SURILVVLRQDOL]DQGR��H��FRQVHJXLQGR��PHOKRUHV��FRQGLo}HV��GH��YLGD��SDUD��HOD��H��VXD��IDPtOLD��

�,QIHOL]PHQWH�� �/DXUD� �UHODWD� �FRPR� �RV� �SURIHVVRUHV� �GHVVH� �FROpJLR� �QmR� �HUDP� �ERQV�� �H� �TXH� �HOD� �WLQKD�

�QRomR��GD��SUHFDULHGDGH��GR��HQVLQR��R��TXDO��WLQKD��DFHVVR��H��TXH��WHULD��GH��VH��HVIRUoDU��PDLV��QD��VXD��EXVFD�

�SRU�³XPD�YLGD�PDLV�WUDQTXLOD´��

�6HL��Oi���WLQKD��D��SURIHVVRUD��GH��SRUWXJXrV���H��HX��QmR��VRX��PXLWR��ERD��GH��SRUWXJXrV���PDV��HOD��HUD��SLRU�
�GR��TXH��HX���DL��GDYD��DTXHOD��PRUJDGD��DVVLP��Qp"��(��WLQKD��TXH��WHU��DTXHOD��GHGLFDomR��PDLRU��SRUTXH�
�HX��VDELD��TXH��HX��QmR��LD��FRQVHJXLU��SHJDU��R��TXH��HX��WHULD��TXH��SHJDU��SUD��SDVVDU��QXP��YHVWLEXODU���VHL�
�Oi��Vy�FRP�DV�DXODV«���/DXUD��

�6HXV��SDLV��VHPSUH��YDORUL]DUDP��RV��HVWXGRV���H��PHVPR��VHX��SDL��WHQGR��ODUJDGR��QD��TXDUWD��VpULH�

�GR� �FROpJLR�� �HOD� �GL]� �TXH� �HOH� �HUD� �XP��OHLWRU��DVVtGXR��H��XP��DUWLVWD��SRXFR��FRQKHFLGR���PDV��HVIRUoDGR��

�6HX��SDL��H��VXD��PmH��VHPSUH��WUDEDOKDUDP��FRPR��DUWLVWDV��SOiVWLFRV���HPERUD��IRVVHP��³ILQDQFHLUDPHQWH�

�GHVRUJDQL]DGRV´�� �2� �DPELHQWH� �IDPLOLDU� �HUD� �DOJR� �TXH� �YDULDYD��PXLWR��FRQIRUPH��DV��EULJDV��GRV��GRLV��

�XP��DFRQWHFLPHQWR��FRQVWDQWH���FKHJDQGR��DR��SRQWR��GH��HOD��H��VXD��LUPm��WHUHP��TXH��DFRUGDU��QR��PHLR��GD�

�QRLWH��SDUD��DSDUWDU��DV��EULJDV���2V��SUREOHPDV��ILQDQFHLURV��VH��DPRQWRDYDP��GH��IRUPD��LQVDOXEUH���SRLV��R�

�SULQFLSDO� �UHVSRQViYHO� �SHOD� �UHQGD� �HUD� �R� �SDL� �FRP� �VXDV� �SLQWXUDV�� �HQTXDQWR��D��PmH��WDPEpP��SLQWDYD�

�PDV� �HP� �XP� �ULWPR� �EHP� �PHQRU� �TXH� �HOH�� �p� �DFRPHWLGD� �SRU� �XPD� �GHSUHVVmR� �GHYLGR� �jV� �FRQGLo}HV�

�IUXVWUDQWHV�HP�TXH�HOHV�VH�HQFRQWUDYDP�GH�IDOWD�GH�GLQKHLUR�H�FRQIOLWRV�GRPpVWLFRV��

�&RQIRUPH� �D� �VLWXDomR� �ILFDYD� �PDLV� �GLItFLO� �FRP� �R� �DOFRROLVPR� �GH� �VHX� �SDL�� �/DXUD� �UHODWD� �WHU�

�FKHJDQGR��DR��SRQWR��GH��WHUHP��TXH��GHFLGLU��TXDLV��VHULDP��DV��UHIHLo}HV��TXH��D��IDPtOLD��HVWDULD��GLVSRVWD��D�

�DUFDU�� �1R� �WHUFHLUR� �DQR�� �GXDV� �VHPDQDV� �DQWHV� �GD� �SURYD� �GR� �(1(0�� �QD� �TXDO� �HOD� �FRQVHJXLULD� �D�

�DSURYDomR� �SDUD� �R� �FXUVR� �GH� �&LrQFLDV� �6RFLDLV�� �R� �SDL� �GH� �/DXUD� �IDOHFH�� �GHL[DQGR� �XPD� �PDUFD� �TXH�
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�QDWXUDOPHQWH��p��YLYLGD��SRU��PHLR��GR��VRIULPHQWR��HQWUH��DTXHOHV��TXH��SHUGHP��XP��HQWH��TXHULGR���PHVPR�

�TXH�D�SDUWLGD�GHVWH�HQWH�TXHULGR�VLJQLILTXH�XPD�PHOKRUD�QD�TXDOLGDGH�GH�YLGD�GD�FDVD��

�7HYH� �YH]HV� �GH� �D� �JHQWH�� �WLSR�� �RX� �D� �JHQWH� �WRPD� �FDIp� �GD��PDQKm��H��DOPRoD���RX��D��JHQWH��DOPRoD��H�
�MDQWD�� �SRUTXH� �QmR� �LD� �WHU� �FRPLGD� �SUD� �WRGR��PXQGR��R��GLD��WRGR���H��DL���LVVR��VRPDGR��DV��EULJDV���HX�
�WLQKD� �EDVWDQWH� �SUREOHPDV� �HX��DFKR«��SUREOHPDV��Qp���HP��UHODomR��D���QD��PLQKD��DGROHVFrQFLD��SRU�
�FRQWD� �GLVVR�� �6y� �TXDQGR� �PHX� �SDL� �PRUUHX� �TXH� �D� �YLGD� �GD� �JHQWH� �ILFRX� �PDLV� �WUDQTXLOD�� �H��p��EHP�
�GRLGR��LVVR���p��EHP��IULR��IDODU��LVVR���PDV��p��SRUTXH��D��JHQWH��WLQKD��SUREOHPDV��SRUTXH��HOHV��EULJDYDP�
�WRGR�GLD����/DXUD��

�$SyV��SHUGHU��R��SDL���/DXUD��HVWDYD��GLDQWH��GD��GHFLVmR��HQWUH��DSRLDU��D��IDPtOLD��ILQDQFHLUDPHQWH�

�RX� �SURVVHJXLU� �FRP� �RV� �HVWXGRV�� �TXH� �WDQWR� �VHX� �SDL� �TXDQWR� �VXD� �PmH� �LQFHQWLYDUDP� �IRUWHPHQWH�� �2V�

�FRQIOLWRV� �IDPLOLDUHV� �SRU� �FRQWD� �GR� �DOFRROLVPR� �GH� �VHX� �SDL� �HUDP� �WmR� �JUDQGHV� �TXH� �HOD� �DLQGD� �UHODWD�

�VHQWLU�� �PHVPR� �TXH� �SDUHoD��³IULR´���XP��DOtYLR��GD��VLWXDomR���$��WHQVmR��SVtTXLFD��QD��TXDO��/DXUD��HVWDYD�

�VXEPHWLGD� �YLULD� �D� �WRPDU� �RXWURV� �FRQWRUQRV�� �SRLV��D��PRUWH��GH��XP��HQWH��TXHULGR���DLQGD��PDLV��XP��SDL�

�TXH� �HVWDYD� �OXWDQGR� �FRQWUD��R��DOFRROLVPR���GH��IRUPD��DOJXPD��SRGH��VHU��YLVWR��FRPR��DOJR��WULYLDO���PDV�

�PHVPR��DVVLP���HOD��QmR��SRGLD��SDVVDU��SHOR��OXWR��GR��SDL���SRLV��WLQKD��D��XUJrQFLD��GH��VHJXLU��VHX��FXUVR���$�

�VLWXDomR� �SHOD� �TXDO� �/DXUD� �SDVVRX��QmR��p��D��PHVPD��GH��6DUDK���YLROHQWDGD��FRQVWDQWHPHQWH��SHOD��PmH��

�PDV��GH��FRQIOLWRV��IDPLOLDUHV��TXH��DFDEDP��SRU��FHVVDU��H��WUD]HU��RXWURV��WLSRV��GH��UHVSRQVDELOLGDGHV��SDUD�

�D� �QRYD� �FRQILJXUDomR� �IDPLOLDU���'LDQWH��GD��GHSUHVVmR��GH��VXD��PmH��H��D��GLILFXOGDGH��SDUD��HOD��HP��OLGDU�

�FRP� �D� �PRUWH� �GR� �FRPSDQKHLUR�� �PHVPR� �TXH� �XPD� �FDOPDULD� �WHQKD� �VH� �LQVWDXUDGR��HP��VHX��ODU���KDYLD�

�DJRUD� �D� �QHFHVVLGDGH� �XUJHQWH� �SRU� �VXVWHQWR� �ILQDQFHLUR�� �TXH� �YLULD� �D� �SHUFRUUHU� �WRGR� �R� �SURFHVVR�

�DFDGrPLFR�GH�/DXUD��

�1D��VHomR��DQWHULRU���TXDQGR��$QD��GHVFUHYH��TXH��QXQFD��WLQKD��SDVVDGR��SRU��QDGD��³WUDXPiWLFR´��

�WDOYH]� �HOD� �HVWLYHVVH� �VH� �UHIHULQGR� �DR� �WLSR� �GH� �FRLVD��TXH��DFRQWHFHX��FRP��%UXQR���QHVVD��TXH��IRL��XPD�

�GDV�HQWUHYLVWDV�PDLV�GRORURVDV�GH�UHDOL]DU��

�%UXQR��WLQKD������DQRV��QR��PRPHQWR��GD��HQWUHYLVWD���H��p��XP��MRYHP��QHJUR��RULXQGR��GD��FLGDGH��GH�

�$EUHX� �H� �/LPD�� �SUy[LPR� �GD� �UHJLmR� �PHWURSROLWDQD��GH��5HFLIH���/RJR��FHGR���FRP��QRYH��RX��GH]��DQRV��

�VHXV� �SDLV� �VH� �VHSDUDUDP� �GHYLGR� �D� �SUREOHPDV� �GH� �YLROrQFLD� �GRPpVWLFD� �GH� �VHX� �SDL�� �TXH� �DFDERX�

�DEDQGRQDQGR� �D� �IDPtOLD� �GHL[DQGR��VXD��PmH��HP��XPD��FUtWLFD��VLWXDomR��HFRQ{PLFD��H��GRLV��ILOKRV��SDUD�

�FXLGDU�� �'LIHUHQWH� �GH� �$QD�� �XPD� �GDV� �FRLVDV� �TXH� �R� �IH]� �VREUHYLYHU� �QHVVDV� �GLItFHLV� �FRQGLo}HV� �IRL� �R�

�FROpJLR�LQWHJUDO�R�TXDO�HOH�IUHTXHQWDYD��FRP�XP�SURMHWR�VRFLDO�TXH�PXGRX�VXD�YLGD��

�,JRU�� �QD� �YHUGDGH� �R� �FROpJLR� �IRL� �R� �TXH� �PH� �VDOYRX�� �SRUTXH� �HX� �YHQKR� �GH� �XPD� �IDPtOLD� �PXLWR�
�FRQWXUEDGD�� �HX� �YHQKR� �GH� �XPD� �IDPtOLD� �TXH� �QmR� �WHP� �PXLWD� �SHUVSHFWLYD� �GH� �YLGD�� �XPD� �IDPtOLD�
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�PXLWR� �UHOLJLRVD�� �HQWmR� �DVVLP�� �D� �YLGD� �GDV� �SHVVRDV��JLUDYD��HP��WRUQR��GD��UHOLJLmR���H��HVVH��FROpJLR�
�DWUDYpV� �GH� �XP� �SURMHWR��FKDPDGR��µ3URWDJRQLVPR��-RYHP¶���PHLR��TXH��PH��HQFDQWRX��FRP��R��PXQGR�
�VDEH"��,QFOXVLYH��IRL��SRU��FDXVD��GHVVH��SURMHWR��TXH��HX��IL]��&LrQFLDV��6RFLDLV���SRUTXH��DOL��HX��FRPHFHL��D�
�SHUFHEHU� �TXH� �H[LVWLDP� �RXWUDV��FRLVDV��SDUD��DOpP��GD��UHOLJLmR���(X��YLYLD��PXLWR��QD��LJUHMD���FRP�����
�DQRV��GH��LGDGH��HX��Mi��HUD��OtGHU��UHOLJLRVR��GH��MRYHQV��GH������D������DQRV���HQWmR��HX��OLGHUDYD��MRYHQV��PDLV�
�YHOKRV��TXH��HX���HQWmR��HX��VHPSUH��WLYH��XPD��UHVSRQVDELOLGDGH��PXLWR��JUDQGH���H��KRMH��QD��WHUDSLD��HX�
�UHFRQKHoR��TXH��PXLWR��GRV��SUREOHPDV��TXH��HX��WHQKR��KRMH��IRUDP��SRU��FRQWD��GHVVD��UHVSRQVDELOLGDGH�
�TXH� �HX� �WLYH� �PXLWR� �FHGR���HQWmR��DQWHV���DWp��XQV������H������DQRV��WXGR��HUD��GHXV���DV��FRLVDV��GD��PLQKD�
�YLGD��TXH��DFRQWHFLDP��GH��ERP��H��GH��UXLP��HUD��GHXV���PLQKD��IDPtOLD��HUD��VHPSUH��PXLWR��FRQWXUEDGD��
�TXDQGR��PLQKD��PmH��TXDQGR��VH��VHSDURX��GR��PHX��SDL��D��JHQWH��PHLR��TXH��GHFDLX��DVVLP���D��JHQWH��WHYH�
�TXH� �YLYHU� �HP� �FRQGLo}HV��PXLWR��UXLQV���TXH��KRMH��HX��QHP��FRQVLJR���TXDQGR��HX��FRPHoR��D��OHPEUDU��
�QHP��SDUHFH���SDUHFH��XP��ILOPH��DVVLP���H��D��HVFROD��FRPR��HX��LD��Oi��LQWHJUDO��IRL��TXDQGR��HX��FRPHFHL��D�
�HQWHQGHU� �PDLV� �VREUH� �PLQKD� �VH[XDOLGDGH�� �IRL� �Oi� �TXH� �HX� �FRPHFHL� �D� �WHU� �XPD� �VHGH� �H� �D� �WHU� �XPD�
�SHUVSHFWLYD� �GH� �TXH� �HUD� �SRVVtYHO� �ID]HU� �DOJXPD� �FRLVD� �SDUD� �PXGDU� �R� �PXQGR�� �IRL� �Oi� �TXH� �HX� �IL]�
�DPLJRV� �WDPEpP�� �DSHVDU��GH��HX��VHU��XP��DGROHVFHQWH��PXLWR��WtPLGR���WLQKD��XPD��DXWR�HVWLPD��PXLWR�
�EDL[D�� �QmR� �FRQVHJXL� �HVWXGDU� �PXLWR� �FRPR� �GHYHULD�� �QmR� �VDELD� �R� �TXH� �HUD� �HVWXGDU� �GH� �YHUGDGH��
�SRUTXH��DSUHHQGHQGR��Oi��HX��WLQKD��PXLWD��GLILFXOGDGH��FRP��RV��HVWXGRV���PDV��IRL��XP��FROpJLR��TXH��IRL�
�XPD� �VHJXQGD� �IDPtOLD� �SUD� �PLP�� �QD� �YHUGDGH� �IRL� �Oi� �TXH� �HX� �GHVFREUL� �R� �TXH� �SRGLD� �VHU� �HVVH�
�VHQWLPHQWR�GH�IDPtOLD����%UXQR��

�%UXQR� �p� �XP� �H[HPSOR� �LGHDO� �GH� �FRPR� �RV� �UHJUDPHQWRV� �TXH� �RFRUUHP� �QD� �MXYHQWXGH� �VmR�

�DUWLFXODGRV� �H� �HVWUXWXUDGRV� �VHJXQGR� �VLVWHPDV� �IDPLOLDUHV� �H� �UHOLJLRVRV� �GH� �UHSURGXomR� �FXOWXUDO�� �1D�

�VXD� �LJUHMD�� �VXUSUHHQGH� �TXH� �HOH� �WHQKD� �VLGR� �XP� �OtGHU� �UHOLJLRVR� �WmR� �MRYHP�� �PDV� �HVVD� �p� �XPD�

�FDUDFWHUtVWLFD� �TXH� �DWUDYHVVD� �VXD� �ELRJUDILD�� �$� �SHUVRQDOLGDGH� �WtPLGD� �H� �FRP� �EDL[D� �DXWR�HVWLPD� �GH�

�%UXQR� �VmR� �WLSLFDPHQWH� �PDUFDGRUHV� �GH� �MRYHQV� �GDV� �FODVVHV� �SRSXODUHV�� �FRQWLGRV� �GHQWUR� �GH� �XPD�

�³VHGH´� �SHOR� �PXQGR�� �1D� �LJUHMD� �TXH� �%UXQR� �IUHTXHQWDYD�� �QmR� �KDYLD� �R� �PHVPR� �JUDX� �GH� �GHVHMR��SRU�

�FRQKHFLPHQWR���RX��SURPRomR��GDV��GLIHUHQoDV���PDV��XPD��LQWHQVD��KRPRJHQHL]DomR��GR��SHQVDPHQWR��D�

�SDUWLU��GDV��FDWHJRULDV��GH��'HXV��H��GR��'LDER���1mR��WHQKR��FRQKHFLPHQWR��SDUD��DSURIXQGDU��VREUH��DV��LGpLD�

�GH��EHP��H��PDO��QD��UHOLJLmR���QHP��FRPR��RX��VH��JUXSRV��HYDQJpOLFRV��GRXWULQDP��RV��MRYHQV���PDV��%UXQR�

�HYLGHQWHPHQWH� �SUHFLVDYD� �GH� �XPD��OXJDU��RQGH��SXGHVVH��IUHTXHQWDU��FRP��SHVVRDV��GH��VXD��LGDGH���SDUD�

�FRQVHJXLU��VH��DIDVWDU��GR��FRQWH[WR��GH��GRU��TXH��H[LVWLD��HP��VXD��FDVD���TXH��HOH��PDO��FRQVHJXH��GHVFUHYHU�

�D��SUHFDULHGDGH��GD��VLWXDomR���$TXL��H[LVWH��XPD��GLVWLQomR��LPSRUWDQWH��HQWUH��SUHFDULHGDGH��H��XPD��YLGD�

�³VLPSOHV´�� �SRLV� �D� �SUHFDULHGDGH� �GD� �YLGD� �GH� �%UXQR� �HQYROYLD� �PRUDU� �HP� �XPD� �FDVD� �GHVHVWUXWXUDGD��

�OLGDU�FRQVWDQWHPHQWH�FRP�D�IDOWD�GH�DOLPHQWR�H�D�DXVrQFLD�GH�OD]HU�TXH�HOH�GHPDQGDYD��

�1D��LJUHMD���HOH��QmR��HUD��DSHQDV��PDLV��XP��MRYHP���PDV��R��ILOKR��GH��XP��SDL��H��PmH��SUHVELWHULDQRV�

�TXH� �FLUFXODYDP� �HP� �3HUQDPEXFR� �SUHJDQGR� �R� �HYDQJHOKR� �GD� �$VVHPEOpLD� �GH� �'HXV�� �JHUDQGR�

�FRQVHTXHQWHPHQWH��PXLWD��SUHVVmR��VREUH��%UXQR���TXH��SRU��VHU��ILOKR��GHOHV���HUD��YLVWR��FRPR��XPD��SHVVRD�

�GHVWLQDGD� �D� �JUDQGHV� �FRLVDV�� �4XDQGR� �FRPHoRX� �D� �IUHTXHQWDU��R��FROpJLR��H��R��SURMHWR��µ3URWDJRQLVPR�

�-RYHP¶���SHUtRGR��HP��TXH��HOH��WHYH��FRQWDWR��FRP��VXD��VH[XDOLGDGH��SRU��PHLR��GH��XP��URPDQFH��TXH��WLQKD�
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�HVFRQGLGR���IRL��XP��FKRTXH��SDUD��VXD��PmH��H��D��FRPXQLGDGH��HYDQJpOLFD��TXDQGR��GHVFREULUDP��TXH��HOH�

�HUD�JD\��

�0LQKD��PmH��H��SDL��Mi��HUDP��HYDQJpOLFRV���Mi��WLQKDP��FDUJRV��LPSRUWDQWHV��QD��LJUHMD��H��YLYLD��GLVVR���HUD�
�XPD��IDPtOLD��FRPR��HOHV��GL]HP��PLVVLRQiULD���D��JHQWH��Mi��PRURX��HP��YDULDV��FLGDGHV��GH��3HUQDPEXFR�
�ID]HQGR��HVVH��WLSR��GH��WUDEDOKR���PLVVmR��Qp"��(QWmR��GHVGH��SHTXHQR��QD��LJUHMD��$VVHPEOHLD��GH��'HXV�
�TXH��HX��ID]LD��SDUWH��WHP��XPD��LGpLD��GH��SURIHFLD��Qp"��4XH��D��SHVVRD��QDVFH��FRP��XP��SURSyVLWR���HQWmR�
�JLUDYD��PXLWDV��SURIHFLDV��HQWRUQR��GH��PLP���H��D��H[SHFWDWLYD��HUD��PXLWR��JUDQGH���GHVGH��SHTXHQR��DV�
�SHVVRDV��IDODYDP��FRLVDV���TXH��HX��HUD��HVFROKLGR��SUD��GHWHUPLQDGD��FRLVD���DL��FRP������DQRV��GH��LGDGH�
�PH��FRORFDUDP��FRPR��OtGHU��UHOLJLRVR���H��FRP������DQRV��GH��LGDGH��WDPEpP��HX��FRPHFHL��D��PH��HQYROYHU�
�FRP��XP��PHQLQR��GD��LJUHMD���DL��HX��ILTXHL��FRP��HOH��DWp��RV������DQRV���IRL��PHX��SULPHLUR��QDPRUR���H��IRL��DL�
�TXH��R��SHVVRDO��GHVFREULX���QmR��GHX��SUD��VXVWHQWDU��SRU��PXLWR��WHPSR���H��IRL��DL��TXH��HX��IXL��H[SXOVR��GH�
�FDVD� �Qp�� �SHOD� �PLQKD� �PmH�� �SRUTXH� �QDTXHOD� �pSRFD� �HX� �Mi� �QmR� �WLQKD� �FRQWDWR� �FRP� �PHX��SDL���«��
�(QWmR��D��LJUHMD��H��HVVD��SULPHLUD��H[SHULrQFLD��FRP��HVVH��PHQLQR��PH��PDUFD��DWp��KRMH��DVVLP���WDQWR��p�
�TXH� �KRMH� �HX� �QHP� �WHQKR��WDQWR��FRQWDWR��DVVLP��FRP��PLQKD��PmH���IDOR��FRP��HOD��GH��YH]��HP��TXDQGR��
�PDV� �p� �DTXHOH��FRQWDWR��EHP��GLVWDQWH���FRPR��VH��HOD��QmR��WLYHVVH��QHQKXPD��REULJDomR��FRPLJR��H��HX�
�QmR�WLYHVVH�QHQKXP�REULJDomR�FRP�HOD����%UXQR��

�$TXL��WHPRV��R��FDVR��GH��XP��MRYHP��TXH��QmR��Vy��GHVFREUH��VXD��KRPRVH[XDOLGDGH��UHODWLYDPHQWH�

�QRYR�� �PDV� �WDPEpP� �SDVVD� �SHOD� �VXD� �SULPHLUD� �H[SHULrQFLD� �URPkQWLFD� �GRV� ���� �DRV� ���� �DQRV�� �6HU�

�SUHGHVWLQDGR� �SHOD� �LJUHMD�� �ILOKR� �GH� �GRLV� �SDLV� �PLVVLRQiULRV� �H� �DLQGD� �QmR��WHU��TXDOTXHU��RXWUR��WLSR��GH�

�KRUL]RQWH� �SRVVtYHO�� �FRQWULEXtUDP� �SDUD� �TXH� �HOH� �WLYHVVH� �D� �UHDomR� �GH� �HVFRQGHU� �VXD� �VH[XDOLGDGH��

�4XDQGR��QRVVR��PXQGR��p��FRQVWUXtGR��SRU��RXWUDV��SHVVRDV��GHQWUR��GH��XP��FRQWH[WR��RQGH��p��SRVVtYHO��VHU�

�H[SXOVR���R��TXH��RFRUUH��QmR��p��DSHQDV��D��H[SXOVmR��GH��XP��JUXSR��VRFLDO���PDV��R��ULVFR��GH��YLGD��TXH��HVVD�

�H[SXOVmR� �LPSOLFD�� �2� �PHVPR� �PHGR� �TXH� �$QD� �VHQWLD� �GH� �ILFDU� �VR]LQKD� �VHP� �VXD� �IDPtOLD� �IRL�

�EDVLFDPHQWH�R�TXH�DFRQWHFHX�FRP�%UXQR�SHOD�PmH��

�$��VLWXDomR��QD��FDVD��GH��%UXQR��DQWHULRU��j��VDtGD��GH��VHX��SDL��HUD��WXGR��PHQRV��XP��DPELHQWH��GH�

�SXUH]D� �UHOLJLRVD�� �2� �WLSR� �GH� �YLROrQFLD� �TXH� �R� �SDL� �GH� �%UXQR� �GHPRQVWUD� �p� �DOJR� �TXH� �PH� �IDOWDP�

�SDODYUDV�� �SRLV� �FRPR� �HOH� �GHVFUHYH� �QD��SHUVSHFWLYD��GD��PmH���HOH��HUD��XP��KRPHP��TXH��GH��WHPSRV��HP�

�WHPSRV� �VH� �YLD� �SRVVXtGR� �SHOR� �'LDER�� �(P� �VXD� �FDVD�� �DV� �DPHDoDV� �H� �YLROrQFLDV� �TXH� �VXD� �PmH��VRIULD�

�HUDP� �GHYLGDPHQWH� �UHSRUWDGDV� �SDUD� �%UXQR�� �VHP� �TXDOTXHU� �WLSR� �GH� �SURWHomR� �GD� �PmH� �SDUD� �R� �ILOKR�

�GLDQWH��GH��WDPDQKD��YLROrQFLD��GRPpVWLFD���$��PmH��GH��%UXQR��GHVFUHYH��VHX��SDL��FRPR��XP��KRPHP��TXH�

�TXDQGR� �YROWDYD� �D� �EHEHU� �HUD� �YLROHQWR�� �FRP� �LQ~PHUDV� �DPHDoDV� �GH� �PRUWH�� �FKHJDQGR� �XP� �GLD� �D�

�TXHEUDU�R�EUDoR�GD�PmH�H�PDLV�GH�XPD�YH]�HVWXSUi�OD�HP�DWRV�GH�JUDQGH�YLROrQFLD��

�7LQKD��SHUtRGRV��TXH��HOH��VDLD��GD��LJUHMD��H��EHELD��PXLWR���(X��Mi��YL��PLQKD��PmH��FRP��R��EUDoR��TXHEUDGR�
�SRUTXH� �HOH� �MRJRX� �FDGHLUD�� �HOH��DPRODQGR��VHUURWH��SRUTXH��GLVVH��TXH��LD��PDWDU��HOD���HOH��GRUPLQGR�
�FRP��IDFD��GHEDL[R��GR��WUDYHVVHLUR���(X��OHPEUR��XPD��IH]��TXH��HX��HX��IXL��DEUDoDU��HOH���H��PLQKD��PmH��YLD�
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�HVVD� �IDFD�� �H� �PLQKD� �PmH� �PHLR� �TXH� �Vy� �WLQKD� �HX� �H� �PHX� �LUPmR�� �H� �FRPR� �QD� �LJUHMD� �HUD� �PXLWR�
�YHUJRQKRVR��FRQWDU��SUD��SHVVRDV��HOD��PH��FRQWDYD���FRQWDYD��SUD��PLP���GL]LD��SUD��PLP��DV��FRLVDV��TXH�
�DFRQWHFLDP�� �H� �HX��HUD��PXLWR��QRYR���H��HX��QHP��VHL��VH��PLQKD��PmH��WLQKD��D��GLPHQVmR��GR��TXDQWR��GH�
�UHVSRQVDELOLGDGH� �HOD� �FRORFRX� �VREUH� �PLP�� �(OD� �FRQWDYD� �SUD� �PLP� �VREUH� �DV��FRLVDV��TXH��PHX��SDL�
�ID]LD���TXH��HOH��IRUoDYD��HOD��D��ID]HU��VH[R���TXH��HOH��EDWLD��QHOD���TXH��LVVR��HUD��FRLVD��GR��GHP{QLR��H��TXH�
�HX� �WLQKD� �TXH��RUDU���SRUTXH��HOD��WLQKD��yGLR��QR��FRUDomR��SRU��HOH��H��HOD��QmR��HUD��FDSD]��GH��H[SXOVDU�
�HVVH� �GHP{QLR� �H� �Vy� �HX� �HUD� �FDSD]� �GH� �H[SXOVDU�� �HQWmR� �DVVLP�� �ROKDQGR� �SUD� �WUiV� �HX� �WLYH� �XPD�
�LQIkQFLD� �EHP� �GRHQWLD� �DVVLP�� �H� �DGROHVFrQFLD� �IRL� �D� �IDVH� �GH� �PH� �OLEHUWDU� �GLVVR�� �H� �GHSRLV� �D�
�XQLYHUVLGDGH�� �TXH� �IRL� �XPD� �IDVH� �WDPEpP� �GHVVD� �OLEHUWDomR���PDV��IRL��XPD��FRLVD��TXH��WHYH��DOJXQV�
�ULVFRV�� �H� �TXH��DFDUUHWRX��QR��TXH��HX��WHQKR��KRMH��DVVLP���TXH��p��XPD��GHSUHVVmR��PXLWR��IRUWH��H��XPDV�
�VtQGURPHV�WDPEpP����%UXQR��

�1HVVH� �FRQWH[WR�� �%UXQR� �DSUHQGHX� �D� �GHVFRQILDQoD�� �PHGR� �H� �WHUURU� �GR� �WLSR� �GH� �DJUHVVmR�

�DUELWUiULD��TXH��VHX��SDL��FDXVDYD��HP��VXD��PmH���HQTXDQWR��HOD��GHVHVSHUDGDPHQWH��FRQIHVVDYD��SUR��ILOKR�

�DV��FRLVDV��TXH��R��WUDXPDWL]DP��DWp��KRMH���%UXQR��GL]��WHU��XP��FRQWDWR��PtQLPR��FRP��VXD��PmH���H��QHQKXP�

�FRQWDWR� �FRP� �VHX� �SDL�� �5HFHQWHPHQWH� �GHVFREULX� �TXH� �VHX� �SDL� �HVWDYD� �PXLWR� �GRHQWH�� �PDV� �PHVPR�

�DVVLP�QmR�GHVHMDYD�HQFRQWUi�OR��

�4XDQGR� �VHX� �SDL� �DEDQGRQRX� �D� �IDPtOLD�� �VXD� �PmH� �OHYRX� �%UXQR� �SDUD� �XPD� �SVLFyORJD�� �PDV�

�PHVPR� �DVVLP� �HOH� �WLQKD� �PHGR� �GH� �IDODU� �VREUH� �VXD� �KRPRVH[XDOLGDGH�� �LPDJLQDQGR� �TXH� �WDOYH]� �D�

�SVLFRORJLD� �SXGHVVH� �IDODU� �SDUD� �VXD� �PmH�� �VHP� �WHU� �LGpLD� �GDV� �FRQVHTXrQFLDV� �TXH� �SRGHULDP� �RFRUUHU��

�FRPR��D��H[SXOVmR��GR��ODU���$��SVLFyORJD��FKDPRX��%UXQR��H��D��PmH��SDUD��SDUWLFLSDUHP��GH��XPD��VHVVmR��HP�

�FRQMXQWR�� �PDV� �HOH� �QXQFD��UHYHORX��TXH��HUD��KRPRVVH[XDO���DSHQDV��FKHJDQGR��D��GL]HU��SDUD��VHX��LUPmR�

�PDLV��QRYR���PDV��YLYHQGR��R��PHGR��GH��TXH��VHX��VHJUHGR��IRVVH��UHYHODGR���JHUDQGR��XP��IRUWH��VHQWLPHQWR�

�GH�GHVFRQILDQoD�FRP�RV�DGXOWRV�D�VHX�UHGRU��

�3RU��QHFHVVLGDGH��HFRQ{PLFD���GHVGH��RV������DQRV��%UXQR��WUDEDOKD��GDQGR��DXOD��GH��UHIRUoR��SDUD�

�MRYHQV��HP��HVFRODV��ORFDLV���PHVPR��VHP��WHU��XPD��IRUPDomR��FRPR��SURIHVVRU���WDOYH]��GHFRUUHQWH��GH��VXD�

�LQWHOLJrQFLD��H��GR��SUHVWtJLR��TXH��DGYLQKD��GD��LJUHMD���$QWHV��GH��LQJUHVVDU��QD��XQLYHUVLGDGH��HOH��GHVFUHYH�

�XP� �HVIRUoR� �PRQXPHQWDO� �SDUD� �HQFRQWUDU� �WHPSR� �SDUD� �HVWXGDU�� �6XD� �PmH� �QmR� �DSRLDYD� �TXH� �R� �ILOKR�

�HVWXGDVVH���FKHJDQGR��DR��SRQWR��GH��TXHEUDU��R��LQWHUUXSWRU��GR��TXDUWR��SDUD��%UXQR��QmR��WHU��OX]��TXDQGR�

�IRVVH�HVWXGDU�j�QRLWH��

�%UXQR� �YLYHX� �PXLWR� �WHPSR� �GHSHQGHQWH� �GDV� �UHGHV� �GH� �DSRLR��TXH��HOH��FULRX��FRP��FROHJDV��GR�

�FROpJLR� �H� �GD� �LJUHMD�� �H� �VDELD� �TXH� �D� �~QLFD� �IRUPD� �GH� �VDLU� �GD� �VLWXDomR� �GH� �YLROrQFLD� �GRPpVWLFD� �H�

�SVLFROyJLFD� �HUD� �SRU� �PHLR� �GRV� �HVWXGRV�� �DOJR� �TXH� �SHUSDVVD� �MRYHQV��GH��EDL[D��UHQGD��TXH��HP��PHLR��D�

�RXWUDV� �IRUPDV� �GH� �WUDXPD�� �SDVVDP� �SRU� �HVIRUoRV� �PXLWR� �PDLRUHV� �TXH� �TXDOTXHU� �MRYHP� �GH� �FODVVH�

�PpGLD� �FRP� �XP� �Q~FOHR� �IDPLOLDU� �HVWiYHO�� �1HVVH� �SRQWR�� �JRVWDULD� �GH� �HQIDWL]DU� �R� �YDORU� �TXH� �HVVHV�

�HVWXGDQWHV��GHPRQVWUDP��HP��VXSHUDU��FRQGLo}HV��DEVXUGDV��GH��HVWXGR��SDUD��LQJUHVVDU��QD��XQLYHUVLGDGH��
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�H��UHDILUPDU��HVVD��SHVTXLVD��FRPR��XP��HVIRUoR��SDUD��D��YDORUL]DomR��GR��HVWXGDQWH��XQLYHUVLWiULR���H��QmR��R�

�VHX�GHVFDUWH�FRPR�XP�Q~PHUR��GD�PHVPD�IRUPD�TXH�R�FROpJLR�GH�$QD�IH]�FRP�HOD��

�(X� �YLD� �>RV� �HVWXGRV@� �FRPR� �VDtGD�� �WLQKD��XPD��PmH��GR��PHX��DPLJR��TXH��FRPSUDYD��OLYUR���TXH��SDJDYD��SDVVDJHP��SUD��HX��LU��SUD��DXOmR��
�H� �PH� �DMXGDYD� �PXLWR� �D� �FRQVHJXLU� �HVVH� �VRQKR���HOH��WLQKD��R��VRQKR��GH��HQWUDU��HP��HQJHQKDULD��H��HX��HP��FLrQFLDV��VRFLDLV���HQWmR��HX��WLYH�
�HVVD� �UHGH� �GH� �DSRLR�� �H� �IRL� �PXLWR� �FRQWXUEDGR�� �SRUTXH� �HX� �DFKDYD� �TXH� �QmR� �HUD� �FDSD]�� �DFKDYD� �TXH��QmR��LD��FRQVHJXLU���H��DR��PHVPR�
�WHPSR��HX��WLQKD��TXH��VDLU��GDOL���HX��HQWUHL��HP��FLrQFLDV��VRFLDLV��VHP��VDEHU��R��TXH��HUD��FLrQFLDV��VRFLDLV��GLUHLWR���HX��VDELD��PDLV��RX��PHQRV�
�TXH� �HUD� �SUD� �HVWXGDU��KXPDQLGDGHV��H��WDO���PDV��QD��YHUGDGH��QD��YHUGDGH���D��WHQWDWLYD��GR��YHVWLEXODU��p��VDLU��GDTXHOH��LQIHUQR��DOL���HX��QmR�
�DJXHQWDYD� �PDLV��Wi��DOL���HX��VDELD��TXH��R��SHVVRDO��GL]LD��TXH��WLQKD��EROVD���TXH��ILFDYD��PDLV��IiFLO��SUD��VDLU��GH��FDVD���HQWmR��IRL��PDLV��QHVVH�
�VHQWLGR�DVVLP����%UXQR��

�3RXFDV��VHPDQDV��DSyV��VHU��DFHLWR��QR��FXUVR��GH��&LrQFLDV��6RFLDLV���%UXQR��IRL��H[SXOVR��GD��FDVD�

�GH� �VXD� �PmH�� �6HX� �LUPmR� �HUD� �D� �SHVVRD� �TXH� �VDELD� �GR� �UHODFLRQDPHQWR� �TXH� �YLQKD� �HVFRQGHQGR� �H� �GH�

�DOJXPD� �IRUPD� �UHYHORX� �SDUD� �D� �PmH�� �TXH� �HP� �VHJXLGD� �FRPHoRX� �D��YLROHQWDU��VHX��ILOKR���HQWUH��RXWUDV�

�FRLVDV��HVFRQGHQGR��D��FRPLGD��GD��FDVD��GHOH��H��GR��LUPmR��³SDUD��VH��YLQJDU´���1HVVH��FRQWH[WR���%UXQR��Mi�

�DUWLFXOD��QD��352$(6��IRUPDV��GH��FRQVHJXLU��DX[tOLRV��ORJR��QR��LQtFLR��GR��FXUVR��H��HVFDSDU��GH��VXD��PmH��

�TXH� �DFDERX� �SRU� �H[SXOVi�OR� �TXDQGR� �VRXEH� �TXH� �HOH� �KDYLD� �VLGR� �DSURYDGR��SDUD��D��EROVD��GH��HVWXGRV��

�%UXQR��HYHQWXDOPHQWH��VH��PXGRX��SDUD��XPD��FDVD��HP��$EUHX��H��/LPD���H��WHYH��VHXV��SULPHLURV��FRQWDWRV�

�FRP�R�PXQGR�XQLYHUVLWiULR��

�$� �MXYHQWXGH� �p� �XPD� �HWDSD� �GD� �YLGD� �FDUDFWHUL]DGD� �SHOD� �LGpLD� �GH� �WUDQVLomR�� �HYHQWXDOPHQWH�

�HVVDV��MRYHQV��LUmR��VH��VHSDUDU��GH��VHXV��Q~FOHRV��IDPLOLDUHV���GHVHQYROYHU��XPD��DXWRQRPLD��HFRQ{PLFD��H�

�D��VHGLPHQWDomR��GRV��DVSHFWRV��LGHQWLWiULRV��TXH��FRQVWLWXHP��VXD��VXEMHWLYLGDGH���(VVD��VHSDUDomR��VH��Gi�

�SHOR� �LQJUHVVR� �QD� �XQLYHUVLGDGH�� �LQGLFDQGR� �XP� �OXJDU� �SRU� �YH]HV� �FRQIRUWiYHO� �H� �YROWDGR� �SDUD� �RV�

�SUD]HUHV��H��GHVHMRV��GHVFRQKHFLGRV��GD��YLGD��DGXOWD���H��FRQVLGHUDQGR��TXH��HVWXGDQWHV��GH��JUDGXDomR��VmR�

�PXLWR� �MRYHQV� �SDUD� �VH� �VXVWHQWDUHP�� �HVVHV� �PHVPRV� �HVWXGDQWHV� �DOPHMDP� �H� �DWp� �H[HFXWDP� �D� �VXD�

�LQGHSHQGrQFLD� �SRU� �PHLR� �GH� �UHQGD� �SUySULD� �H� �QD� �PRUDGLD� �FRP� �FROHJDV�� �IRUPDQGR� �XP� �FDPSR� �GH�

�SUiWLFDV�H�HVWUDWpJLDV�QD�DUWLFXODomR�SHOD�LQGHSHQGrQFLD�H�VXEVLVWrQFLD�QR�kPELWR�DFDGrPLFR��

�8P��FDVR��TXH��LOXVWUD��EHP��HVVD��WUDQVLomR��SDUD��XQLYHUVLGDGH��p��R��GH��1~ELD���TXH��DVVLP��FRPR�

�6DQGUD���HVWXGRX��QR��,)��H��UHYHOD��WHU��VH��VHQWLGR��XPD��FKRFDQWH��GLIHUHQoD��HQWUH��RV��HVWXGDQWHV��GH��HOLWH�

�TXH��HVWXGDYDP��QR��,)���YLQGRV��GDV��PHOKRUHV��HVFRODV��H��FRP��D��PHOKRU��IRUPDomR���HQTXDQWR��HOD��KDYLD�

�SDVVDYD��FRQVWDQWHPHQWH��SRU��XP��FRPSOH[R��GH��LQIHULRULGDGH��HP��UHODomR��DRV��FROHJDV���H��DVVLP��FRPR�

�6DQGUD���UHODWD��TXH��HVWXGDU��QR��,)��³p��HVWDU��QD��XQLYHUVLGDGH��FRP������DQRV´���3RU��WHU��XP��SDL��FRP��SHUILO�

�PXLWR� �FRQVHUYDGRU� �H� �LQWROHUDQWH� �FRP� �VXDV� �GHFLV}HV�� �HOD� �EXVFRX� �XPD� �UHQGD� �SDUD� �QmR� �WHU� �TXH�

�GHSHQGHU� �GH� �VHX� �SDLV� �QDV� �VDtGDV� �TXH� �ID]LD�� �PDV� �WDPEpP� �FRQVWUXLQGR� �XP� �YtQFXOR� �HPSUHJDWtFLR�
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�FRP� �D� �XQLYHUVLGDGH��TXH��LULD��OKH��VXVWHQWDU��DWp��R��ILP��GR��FXUVR���WUDEDOKDQGR��GXUDQWH��DV��PDQKmV��QD�

�ELEOLRWHFD��

�1~ELD��KDYLD��UHSURYDGR��DOJXPDV��GLVFLSOLQDV���H��SRU��LVVR��QXQFD��FRQVHJXLX��ID]HU��R��SURJUDPD�

�3(7��QHP��R��3,%,&���TXH��GH��WRGD��IRUPD��HQYROYHULDP��DEDQGRQDU��D��EROVD��GD��ELEOLRWHFD���DOJR��TXH��HOD�

�QmR� �WLQKD� �LQWHUHVVH� �SRLV� �XP� �3,%,&� �GXUDULD� �DSHQDV� �XP� �RX� �GRLV� �DQRV�� �HQTXDQWR� �R� �WUDEDOKR� �QD�

�ELEOLRWHFD� �HUD� �XP� �VXVWHQWR��FHUWR��DWp��R��ILP��GH��VXD��JUDGXDomR���&RPR��YiULDV��RXWUDV��LQWHUORFXWRUDV��

�1~ELD�IRL�H[SXOVD�GH�FDVD�SHORV�FRQIOLWRV�FRP�R�SDL��ORJR�DSyV�R�VHX�LQJUHVVR�QR�FXUVR��

�(X��HQWUHL��HP���������H��HP����������HX��IXL��H[SXOVD��GD��FDVD��GRV��PHXV��SDLV���HX��EULJXHL��FRP��PHX��SDL��H�
�IXL� �H[SXOVD�� �H� �DL� �HX� �IXL� �PRUDU� �QD� �YiU]HD�� �H� �DL� �HVVH� �GLQKHLUR� �DFDERX� �VHQGR� �PHX� �PHLR� �GH�
�VXEVLVWrQFLD��Wi��OLJDGR"��$TXL��QD��YiU]HD���SDJDU��DOXJXHO«��HX��WLQKD��RXWUD��EROVD���TXH��HUD��D��EROVD�
�GD��352$(6���H��MXQWR��LVVR��ID]LD��TXDVH��������������H��LVVR��HUD��R��TXH��PH��PDQWLQKD��DTXL��QD��YiU]HD���H�
�GHSRLV��GH��XP��WHPSR���QmR��PXLWR��WHPSR��GHSRLV��GH��HX��VHU��H[SXOVD���PHX��SDL��VH��DUUHSHQGHX���YROWRX�
�DWUiV� �H� �FRPHoRX� �D��PH��GDU��XPD��DMXGD��ILQDQFHLUD���DL��HOH��PH��GDYD��XPD��DMXGD��ILQDQFHLUD��GH�����
�UHDLV� �SRU� �VHPDQD�� �DL� �HX� �WLQKD� ����� �PDLV� ����� �UHDLV� �GHOH� �SRU� �PrV�� �H� �HUD� �LVVR��TXH��ID]LD��HX��PH�
�VXVWHQWDU� �GH����������DWp��PrV��SDVVDGR��>����@���1R��LQLFLR��GHVVH��DQR��>����@��HX��SHUGL��D��EROVD��GD�
�352$(6�� �SRUTXH� �HX� �Mi� �WLQKD� �H[FHGLGR� �R� �WHPSR� �GH� �PH� �IRUPDU�� �H� �HOHV� �Vy� �GmR� �D� �EROVD� �DWp� �R�
�SHUtRGR� �TXH� �YRFr� �GHYHULD��VH��IRUPDU���DWp��R��RLWDYR��SHUtRGR���H��FRPR��HX��WLQKD��H[FHGLGR��R��RLWDYR�
�SHUtRGR�HOHV�FRUWDUDP�PLQKD�EROVD�QHVVH�DQR����1~ELD��

�$� �H[SXOVmR� �GR� �ODU� �p� �XPD� �RFRUUrQFLD� �FRPXP��HQWUH��DV��LQWHUORFXWRUDV���WDQWR��1~ELD��TXDQWR�

�%UXQR��H��6DQGUD��SDVVDUDP��SRU��HVVD��VLWXDomR��GH��IRUPD��GRORURVD��H��DWp��WUDXPiWLFD���&RQIRUPH��SXGH�

�FRQVWDWDU�� �KDYLDP� �H[SHFWDWLYDV� �HP� �UHODomR� �D� �HVVHV� �HVWXGDQWHV�� �TXH� �QRYDPHQWH�� �PDQLIHVWDP� �D�

�LQWROHUkQFLD� �GRV� �IDPLOLDUHV� �FRPR��R��SDL��GH��1~ELD���TXH��KDYLD��ILFDGR��FRP��UDLYD��GHOD��WHU��HVFROKLGR�

�XP��FXUVR��TXH��DSDUHQWHPHQWH��QmR��OHYDULD��D��OXJDU��QHQKXP���SHOR��PHQRV��QD��SHUFHSomR��OLPLWDGD��GHOH��

�DOJXpP� �TXH� �GHVLVWLX� �GR� �FROpJLR� �QD� �WHUFHLUD� �VpULH� �H� �WUDEDOKRX� �D� �YLGD� �LQWHLUD� �FRPR� �SHGUHLUR� �HP�

�REUDV� �FRP� �FRQWUDWRV� �LQIRUPDLV�� �QXQFD� �FRP� �FDUWHLUD� �GH� �WUDEDOKR� �SRU� �FRQVLGHUDU� �TXH� �LULD� �JDQKDU�

�PHQRV�GHVVD�IRUPD��

�2� �FXUVR� �GH� �&LrQFLDV� �6RFLDLV�� �QRWDGDPHQWH�� �SRVVXL� �XP� �VWDWXV� �XP� �SRXFR� �SROrPLFR� �HQWUH�

�IDPLOLDUHV� �TXH� �QmR� �FRPSUHHQGHP� �DR� �FHUWR� �GR� �TXH� �VH� �WUDWD�� �0XLWRV� �FROHJDV� �DR� �ORQJR� �GD� �PLQKD�

�WUDMHWyULD� �VH� �TXHL[DYDP� �GDV� �UHXQL}HV��HP��IDPtOLD���GRV��SULPRV���WLDV��RX��DYyV��TXH��VHQWLDP��UDLYD��GR�

�SDUHQWH� �SRU� �HVFROKHU� �XPD� �FDUUHLUD� �VHP� �SHUVSHFWLYD� �LPHGLDWD� �SRU� �XP� �UHQGD� �SUySULD�� �UHYHODQGR�

�FRPR�DV�&LrQFLDV�6RFLDLV�HVWi�SRVLFLRQDGD�HP�XPD�KLHUDUTXLD�GRV�FRQKHFLPHQWRV��

�1HVVH��FRQWH[WR��GH��WUDQVLomR���H[LVWH��XPD��LPSUHVVmR��ODWHQWH��HQWUH��DV��LQWHUORFXWRUDV��GH��TXH��D�

�XQLYHUVLGDGH��VHULD��XPD��VHTXrQFLD��PDLV��FRPSOH[D��GR��XQLYHUVR��HVFRODU���H��FRPR��R��XQLYHUVR��HVFRODU�

�LQVWLWXFLRQDO� �Vy� �FREUD� ��VH� �WDQWR��� �SRXFDV� �DXODV� �GH� �VRFLRORJLD� �H� �ILORVRILD� �QR� �HQVLQR� �PpGLR� �SDUD�
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�FRQVHJXLU� �D� �DSURYDomR� �QR� �YHVWLEXODU�� �1D� �SHUFHSomR� �GH� �TXH� �HVWDPRV� �GLDQWH� �GH� �UHODo}HV� �GH�

�FRQVXPR� �HP� �XP� �PHUFDGR� �GRV� �FRQKHFLPHQWRV�� �H� �GH� �TXH� �KDYHULD� �³ERQV� �QHJyFLRV´� �H� �³PDXV�

�QHJyFLRV´�� �D� �SHUVSHFWLYD� �KLHUiUTXLFD� �GR� �YDORU� �GRV� �FRQKHFLPHQWRV� �FRQWULEXL� �SDUD� �VLWXDo}HV� �GH�

�FRQIOLWR� �HQWUH� �HVWXGDQWHV� �H� �VHXV� �IDPLOLDUHV�� �TXH� �HQWHQGHP� �D� �XQLYHUVLGDGH� �FRPR� �XP� �OXJDU� �RQGH�

�VXDV� �ILOKDV� �HVWDUmR��IHLWDV��QD��YLGD���FRPR��R��SDL��GH��1~ELD���TXH��SHOR��FDUiWHU��FRQVHUYDGRU��H��VHP��XP�

�HQWHQGLPHQWR� �DSURIXQGDGR� �VREUH� �R� �TXH� �VH� �WUDWD� �D� �XQLYHUVLGDGH�� �VH��HQIXUHFH��FRP��D��ILOKD���TXH��Mi�

�TXH� �HVWi� �LQGR� �SDUD� �D� �XQLYHUVLGDGH� �SRGHULD� �WHU� �IHLWR� �XP� �FXUVR� �TXH� �OKH� �FRQIHULVVH� �RUJXOKR� �H�

�WUDQTXLOLGDGH� �SHOD� �VXD� �HVWDELOLGDGH� �HFRQ{PLFD�� �FRPR� �GLUHLWR� �RX� �PHGLFLQD�� �TXH� �SRU� �VXD��YH]��VmR�

�FXUVRV� �TXH� �SHOR� �SUHVWtJLR� �H� �GLILFXOGDGH� �GH� �LQJUHVVR�� �QHFHVVDULDPHQWH� �LPSHGHP� �SHVVRDV� �FRPR�

�1~ELD�� �DGYLQGDV� �GDV� �FODVVHV� �&� �H� �'�� �SRLV� �RV� �SDLV� �QmR� �WHP� �QRomR� �GD� �GLILFXOGDGH��TXH��VXDV��ILOKDV�

�HQIUHQWDP��FRP��DXWR�HVWLPD���UHFXUVRV��GLGiWLFRV��H��QD��IRUPD��FRPR��R��FRQKHFLPHQWR��p��VHJUHJDGR��QD�

�LQIkQFLD�SHODV�FRQGLo}HV�GH�FODVVH��

�(X� �DFUHGLWR� �TXH��HX��UHSUHVHQWR��D��FODVVH��&���HX��QmR��VHL��DV��WDEHOLQKDV��H��RV��YDORUHV��TXH��D��JDOHUD�
�FRORFD� �Oi� �PDV� �HX� �DFUHGLWR� �TXH� �VHMD� �D� �FODVVH� �&� �RX� �'�� �0HX��SDL��p��SHGUHLUR���VHPSUH��WUDEDOKRX�
�FRPR��SHGUHLUR���HOH��p��DOIDEHWL]DGR���PDV��HVWXGRX��DWp��D��WHUFHLUD��VpULH���VHL��Oi���PLQKD��PmH��p��GRQD��GH�
�FDVD� �H� �QXQFD� �WUDEDOKRX� �SRUTXH� �PHX� �SDL� �QXQFD� �GHL[RX� �HOD� �WUDEDOKDU�� �HQWmR� �HOD� �Vy��H[HUFLD��D�
�IXQomR�GR�WUDEDOKR�GRPpVWLFR����1~ELD��

�2��TXH��RFRUUH��QDV��XQLYHUVLGDGHV��p��XP��SURFHVVR��GH��GHVPLWLILFDomR��GDTXLOR��TXH��R��FROpJLR��RX�

�DV��IDPtOLDV��HVWDYDP��FDXVDQGR��FRP��VHXV��ILOKRV��DR��³SURWHJHU´���FRPR��QR��FDVR��GH��0DUWD���TXH��YHP��GH�

�XP��FRQWH[WR��IDPLOLDU��FRQIRUWiYHO��RQGH��R��LQYHVWLPHQWR��QD��VXD��HGXFDomR��HUD��D��SULQFLSDO��RFXSDomR�

�TXH� �HOD� �WLQKD�� �H� �VDWLVID]HU� �DV� �GHPDQGDV� �GRV��SDLV��QmR��HUD��H[DWDPHQWH��VXD��LQWHQomR���(OD��p��D��PDLV�

�MRYHP� �GDV� �LQWHUORFXWRUDV� �GHVWD� �SHVTXLVD�� �H� �YLYHQFLRX� �H[SHULrQFLDV� �VHPHOKDQWHV� �jV� �GH� �$QD�� �TXH�

�SDVVRX�SRU�SUHFRQFHLWRV�SRU�QmR�HVWDU�GHQWUR�GH�XP�SDGUmR�GH�EHOH]D�LGHDO��

�6HL� �Oi�� �WLSR�� �VHPSUH� �IRL� �PHLR� �HVTXLVLWR�� �SRUTXH� �HVVH� �FROpJLR� �p� �XP� �FROpJLR� �PXLWR� �SHTXHQR��GH�
�SHVVRDV��QmR��Vy��PXLWR��ULFDV���PDV��PXLWR��SDGUmR]LQKR��VDEH"��(��HX��HUD��WLSR���D��JRUGLQKD��DOL���H��HUD�
�VHPSUH��PXLWR��HVWUDQKR���>«@��)RL��PXLWR��OLPLWDQWH���SRUTXH��HUD��XP��FROpJLR��PXLWR��SHTXHQR���HQWmR�
�QmR� �WLQKD� �FRQWDWR� �FRP� �RXWUDV� �SHVVRDV�� �PDV� �DR� �PHVPR��WHPSR��p��FROpJLR���YRFr��DSUHQGH��FRLVDV�
�TXH�p�SUD�DSUHQGHU�QDTXHOD�pSRFD����0DUWD��

�3RU��VHU��XP��FROpJLR��SHTXHQR��GH��HOLWH���HPERUD��D��SRVVLELOLGDGH��GH��LQJUHVVR��IRVVH��TXDVH��FHUWD�

�SHOD��TXDOLGDGH��GR��HQVLQR��TXH��HOD��YLQKD��WHQGR���0DUWD��p��FRQVFLHQWH��GH��TXH��R��YHVWLEXODU��QmR��SUHSDUD�

�RV� �LQGLYtGXRV� �SDUD� �D� �YLGD�� �H� �FRPR� �YiULRV� �MRYHQV��TXH��WUDQVLWDP��SDUD��D��XQLYHUVLGDGH���D��GLQkPLFD�

�DFDGrPLFD��p��PXLWR��GLVWDQWH��GD��WXWHOD��H[FHVVLYD��TXH��FROpJLRV��GH��HOLWH��HP��5HFLIH��HPSUHJDP���RQGH�
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�RV� �DOXQRV� �VmR� �FRQVWDQWHPHQWH� �REVHUYDGRV� �QR� �TXH� �Ki� �GH� �PDLV� �UHILQDGR� �QD� �OyJLFD� �GR� �FRQVXPR�

�QHROLEHUDO�GH�PHUFDGR��

�1mR��p��PLQKD��LQWHQomR��SDWRORJL]DU��QLQJXpP��QDV��VXDV��H[SHULrQFLDV��FRP��R��FROpJLR���PDV��VH�

�SRGHPRV� �SHUFHEHU� �D� �EDL[D� �DXWR�HVWLPD� �FRPR� �PDUFDGRU� �GH� �MRYHQV� �SHULIpULFRV� �GDV� �FODVVHV�

�SRSXODUHV�� �D� �H[SHULrQFLD� �GDV� �MRYHQV� �GH� �HOLWH� �p� �PDUFDGD� �SHOR� �LQGLYLGXDOLVPR� �VROLWiULR�� �3DUWLOKR�

�FRP� �0DUWD� �D� �VHQVDomR��GH��HVWDU��HQWUDQGR��QR��³PXQGR��UHDO´��DR��LQJUHVVDU��QD��XQLYHUVLGDGH��S~EOLFD��

�SRLV��RXWUD��SDUWLFXODULGDGH��GDV��HOLWHV��p��D��LQWHQVD��SHUVSHFWLYD��KRPRJHQHL]DQWH��GR��PXQGR��D��SDUWLU��GH�

�VL��PHVPR���1HVVH��FRQWH[WR���D��WUDQVLomR��GH��0DUWD��SDUD��D��YLGD��DGXOWD��HUD��SHUPHDGD��GH��SUHFRQFHLWRV�

�TXH���HQWUH��MRYHQV��GH��HOLWH��FRPR��HOD���UHGX]HP��D��DXWRQRPLD��H��HQWHQGLPHQWR��GR��PXQGR��DR��SRQWR��GD�

�XQLYHUVLGDGH� �GHVPLVWLILFDU� �PXLWDV� �GDV� �SHUFHSo}HV� �IDPLOLDUHV� �TXH� �HVWDEHOHFHPRV��TXDQGR��MRYHQV��

�$QD� �SRU� �H[HPSOR�� �GH� �WmR� �³SURWHJLGD´� �SHOD� �IDPtOLD�� �OHYRX� �DQRV� �SDUD� �VH� �OLEHUWDU� �GR� �GHVDPSDUR�

�SVLFROyJLFR� �GR� �TXDO� �VHQWLD�VH� �VXEPHWLGD�� �FRQVHTXHQWHPHQWH� �OHYDQGR� �PDLV� �WHPSR� �SDUD� �IRUPDU�

�XPD�DXWRQRPLD�GD�IDPtOLD��

�2XWUR��DVSHFWR��LPSRUWDQWH� �QD��SHUVSHFWLYD��GDV��HOLWHV���H��HVVH��VLP��SURPRYH��XP��HOHYDGR��JUDX�

�GH� �VRIULPHQWR�� �VH� �WUDWD� �GD� �H[FHVVLYD� �DXWR�FREUDQoD� �TXH� �HVVDV� �MRYHQV� �GHVHQYROYHP� �HP� �YiULDV�

�LQVWkQFLDV��GD��YLGD��SHVVRDO��H��HVWXGDQWLO���&DUPHQ��GHPRQVWUD��LVVR��DR��ORQJR��GD��VXD��WUDMHWyULD���VHQGR�
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�KHGRQLVWDV� �GD� �XQLYHUVLGDGH�� �PDV� �ID]HP� �SDUWH� �GH� �XP� �VHJPHQWR� �JHUDFLRQDO� �GH� �MRYHQV� �TXH� �VH�

�H[SUHVVDP� �SRU� �PHLR� �GH� �VXEVWkQFLDV� �SVLFRWUySLFDV�� �IRUPD� �FRPSUHHQVtYHO� �GH� �VH� �SRUWDU� �GLDQWH� �GH�

�XPD� �QRYD� �UHDOLGDGH�� �8P� �H[HPSOR� �GH� �OLEHUWDomR� �SRU� �PHLR� �GR� �DSUHQGL]DGR� �VH��Gi��SDUD��%UXQR��QD�
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�GHVFREHUWD��GH��VXD��VH[XDOLGDGH��GXUDQWH��R��FXUVR���PDV��WDPEpP��QR��XVR��FRUULTXHLUR��GH��WHUPRV��FRPR�

�³FDSLWDOLVPR´��H��³FRPXQLVPR´���H[SUHVVDQGR��QD��VXD��SUySULD��DWXDomR��FRPR��DWLYLVWD��HP��PRYLPHQWRV�

�VRFLDLV�XP�SRXFR�GD�UHDOLGDGH�GRV�HVWXGDQWHV�GH�FLrQFLDV�KXPDQDV��

�$� �OLEHUGDGH� �REVHUYDGD� �QD� �JUDGXDomR� �SURGX]� �XPD��TXDQWLGDGH��DEXQGDQWH��GH��H[SHULrQFLDV�

�YDOLRVDV� �GH� �DXWRFRQKHFLPHQWR� �VREUH� �RV� �FRUSRV�� �(VWDU� �HP� �IHVWDV�� �EDUHV� �RX� �HYHQWRV� �S~EOLFRV��VmR�

�DWLYLGDGHV� �TXH� �GHVYHQGDP� �QRYDV� �H[SHULrQFLDV� �SDUD� �DV� �HVWXGDQWHV�� �TXH� �DYLGDPHQWH� �SDUWLFLSDP�

�GHVVDV� �DWLYLGDGHV� �QR� �LQtFLR� �GR� �FXUVR�� �FRPSUHHQGHQGR� �TXH� �HVVH� �p� �R� �SHUtRGR� �SDUD� �RV� �HUURV� �TXH�

�SRVVDP� �YLU� �D� �RFRUUHU�� �H� �YiULDV� �VmR� �DV� �SHVVRDV� �TXH� �SRVVXHP� �WUDMHWyULDV� �FRP� �iOFRRO� �H� �GURJDV��

�SDVVDQGR� �SHOR� �DPDGXUHFLPHQWR� �H� �UHVVLJQLILFDomR� �GHVVHV� �XVRV�� �1~ELD� �PXGD� �FRPSOHWDPHQWH� �VXD�

�UHODomR� �FRP� �GURJDV� �VLQWpWLFDV� �DSyV� �VH� �SHUFHEHU� �FRPR� �XPD� �SHVVRD� �DQVLRVD�� �PDV� �WDPEpP�

�GHVFREULQGR� �PXLWR� �FHGR� �QD� �JUDGXDomR� �R� �XVR� �GH� �SVLFRWUySLFRV��FRPR��5LWDOLQD��SDUD��PHOKRUDU��VXD�

�SHUIRUPDQFH�QRV�HVWXGRV��

��«���ORJR��TXDQGR��HX��HQWUHL���DFKR��TXH��QR��SULPHLUR��VHJXQGR��SHUtRGR��GH��&LrQFLDV��6RFLDLV��HX��WLYH�
�D��H[SHULrQFLD��GH���DV��YH]HV���WRPDU��5LWDOLQD��SUD��HVWXGDU���7DYD��GHVHVSHUDGD��SUR��ILQDO��GR��SHUtRGR��
�DFKR� �TXH� �IRL� �QR� �VHJXQGR� �SHUtRGR�� �WRPHL� �5LWDOLQD� �DOJXPDV��YH]HV��SUD��HVWXGDU���H��SDUHL��TXDQGR�
�SHUFHEL��TXH��HUD��DOWDPHQWH��YLFLDQWH���4XDQGR��HX��XVHL��XPD��YH]���XVHL��GXDV��YH]HV���TXDQGR��HX��WHQWHL�
�HVWXGDU� �SHOD� �WHUFHLUD� �YH]� �VHP� �5LWDOLQD� �QmR� �DFRQWHFHX� �GH� �PDQHLUD� �QHQKXPD� �DVVLP�� �IRL� �DOJR�
�GHVHVSHUDGRU���$L��HX��SDUHL��GH��XVDU��SUD��ILFDU��EHP���SRUTXH��HX��SHUFHEL��TXH��HUD��PXLWR��SHVDGR���1mR�
�XVHL��PDLV��5LWDOLQD��SUD��HVWXGDU���HX��QmR��PH��XWLOL]R��GH��QHQKXPD��GURJD��SUD��HVWXGDU���DOpP��GH��FDIp��H�
�PDFRQKD���FDIp��H��PDFRQKD��HX��XVR��SUD��HVWXGDU���DV��YH]HV��QmR��UROD��GH��HVWXGDU��FRP��PDFRQKD���PDV�
�DV�YH]HV�UROD�GHPDLV��H�TXDQGR�UROD�R�IRFR�p�LQFUtYHO��SRUTXH�YRFr�IRFD�GH�YHUGDGH����1~ELD��

�,QGHSHQGHQWH� �GD� �YDOLGDGH� �FLHQWtILFD� �VREUH� �D� �HILFiFLD� �GHVVDV� �VXEVWkQFLDV�� �R� �IDWR� �p� �TXH�

�GLIHUHQWHV� �IRUPDV� �GH� �FRQVXPR� �WHQGHP� �D� �HPHUJLU� �GDV� �H[SHULrQFLDV� �QR� �FDPSR� �DFDGrPLFR�� �$�

�OLEHUGDGH��QD��XQLYHUVLGDGH���SHOD��IDOWD��GH��UHVWULo}HV��HQWUH��SURIHVVRUHV��H��DOXQRV���p��XPD��GLQkPLFD��TXH�

�SURPRYH� �DQWHV� �GH� �PDLV� �QDGD� �LQGHSHQGrQFLD� �H� �DXWRQRPLD���SDUD��QmR��VH��SUHMXGLFDU��QDV��DWLYLGDGHV�

�EXURFUiWLFDV��PDV�WDPEpP�SDUD�FULDU�VXDV�SUySULDV�RSRUWXQLGDGHV��

�1HVVH��HVSDoR��DPSOR��H��SOXUDO��TXH��D��XQLYHUVLGDGH��UHSUHVHQWD���RV��YDORUHV��GLVWULEXtGRV��HQWUH�

�HVWXGDQWHV� �PDUFDP� �H� �H[FOXHP� �D� �SDUWLU� �GD� �PRUDOLGDGH� �GH� �QRVVD� �VRFLHGDGH�� �H� �TXH� �FRQIRUPH� �R�

�FDPSR� �GR� �FRQKHFLPHQWR� �TXH� �VH� �WHP� �FRQWDWR�� �DOWHUD� �HVVDV� �SRVVLELOLGDGHV� �GH� �VLJQLILFDGR�� �2V�

�YDORUHV��TXH��HVWXGDQWHV��GH��&LrQFLDV��6RFLDLV��DSUHVHQWDP��HVWmR��ILUPDGRV��SHOD��VXEYHUVmR��KLHUiUTXLFD�

�H� �D� �XP� �FRPSRUWDPHQWR� �UHEHOGH� �TXH� �SRGHPRV� �DVVRFLDU� �D� �RXWURV� �FXUVRV� �XOWUDMDGRV� �SHOD��LQMXVWLoD�

�VRFLDO�� �FRPR� �R� �GH� �6HUYLoR� �6RFLDO�� �PDV� �SULQFLSDOPHQWH�� �PRWLYDGRV� �SHOD� �LQGLJQDomR� �VHQWLGD� �HP�
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�OHLWXUDV� �PDU[LVWDV�� �IHPLQLVWDV� �RX� �GH� �RXWUD� �RUGHP� �GR� �GLVFXUVR� �SROtWLFR�� �HP� �GHWHUPLQDGD� �PHGLGD�

�LQFHQWLYDGDV�SHORV�SURIHVVRUHV�GH�GHWHUPLQDGRV�FXUVRV��

�&RP� �HIHLWR�� �QmR� �Ki� �FRPR� �VH� �SRVLFLRQDU� �GH� �RXWUD� �IRUPD� �TXH� �QmR� �VREUH� �XPD��SHUVSHFWLYD�

�SROtWLFD� �GLDQWH� �GH� �DOJXPDV� �GLVFLSOLQDV�� �FRPR� �QDTXHODV� �TXH� �WUDWDP� �GH� �WHPDV� �SyV�FRORQLDLV� �RX�

�OHLWXUDV��IHPLQLVWDV���HVVHQFLDLV��SDUD��R��SHQVDPHQWR��FRQWHPSRUkQHR��TXH��HVWDPRV��SRVWRV��D��DSUHQGHU��

�DOpP� �GD� �SUySULD� �PRELOL]DomR� �QHFHVViULD� �SDUD� �GDU� �ILP� �D� �FLFORV� �GH� �YLROrQFLD� �H� �VRIULPHQWR�

�HVWUXWXUDLV�� �FRPR� �R� �UDFLVPR� �H� �D� �KRPRIRELD�� �RV� �TXDLV� �FRQVLGHUR�� �DVVLP� �FRPR� �PXLWRV� �FROHJDV� �H�

�SHVVRDV� �GH� �WRGDV� �DV� �PDUJHQV� �GD� �YLGD�� �FRQGLo}HV� �QmR�QHJRFLiYHLV��GH��FRPSRUWDPHQWR��QR��PXQGR�

�TXH�SDUWLOKDPRV��SRVWDV�QR�FDPSR�GD�GLVSXWD�SROtWLFD��

�$ODQ��IRL��R��LQWHUORFXWRU��PDLV��MRYHP��GHVVD��SHVTXLVD���FRP������DQRV���KDYLD��DFDEDGR��GH��LQLFLDU�

�R� �FXUVR���'H��XPD��RULJHP��SHULIpULFD��H��VH��UHFRQKHFHQGR��FRPR��KRPRVVH[XDO��GHVGH��PXLWR��MRYHP���D�

�XQLYHUVLGDGH� �IRL� �XPD� �H[SDQVmR� �GRV� �KRUL]RQWHV� �GH� �VXD� �YLGD�� �PDV� �WDPEpP� �XP� �HVSDoR� �TXH� �QmR�

�FRPSRUWDYD��DV��GHPDQGDV��IDPLOLDUHV��TXH��YLULDP��D��VXUJLU��GH��IRUPD��LQHVSHUDGD���RX��DRV��VHQWLPHQWRV�

�TXH�HOH�YLULD�D�GHVHQYROYHU�REVHUYDQGR�VHXV�FROHJDV��

�1RVVD���WRWDO���WRWDO���IRL��XP��FKRTXH��GH��UHDOLGDGH��QR��SULPHLUR��PRPHQWR���(��SUD��PLP��QR��WHPSR���D�
�TXHVWmR��TXH��PDLV��PH��SUHRFXSDYD��HUD��µSRUUD���WRGR��PXQGR��VDEH��GH��PXLWD��FRLVD��DTXL���HX��QmR��VHL�
�GH��QDGD���HX��QmR��VHL��GH��TXDVH��QDGD���D��JDOHUD��YHLR��GH��HVFRODV��PXLWR��ERDV��H��HX��QmR��YLP��GH��XPD�
�HVFROD��PXLWR��ERD«´���HQWmR��HQILP���HUDP��HVVDV��TXHVW}HV��TXH��PDLV��PH��FRQWUDVWDYDP���WDPEpP��D�
�GLILFXOGDGH��HP��DFRPSDQKDU��R��ULWPR���HX��Mi��WDYD��D��XP��DQR��VHP��HVWXGDU���PLQKD��Yy��QR��PHVPR��DQR�
�TXH��HX��WLQKD��HQWUDGR��QD��XQLYHUVLGDGH��WLQKD��VRIULGR��XP��DFLGHQWH���WHYH��D��ILVLRWHUDSLD���WRGR��HVVH�
�ODQFH��GH��Wi��DMXGDQGR��HP��FDVD���WHQGR��TXH��UHFHSFLRQDU��R��ILVLRWHUDSHXWD��SUD��DMXGDU��H��WDO«��>«@�
�WDPEpP���QR��VHJXQGR��SHUtRGR��SUD��PLP��IRL��SLRU���WLYH��PXLWD��FRLVD���FRPHFHL��D��WRPDU��R��5RDFXWDQ��
�PH� �VHQWLQGR� �PXLWR� �PDO� �WDPEpP�� �H� �DVVLP�� �PXLWR� �DQVLRVR�� �WLQKD� �YH]HV� �TXH� �HX� �QmR� �FRQVHJXLD�
�DSUHVHQWDU�� �IDODU� �QDGD� �QRV� �VHPLQiULRV� �GD� �IDFXOGDGH�� �H� �HUD� �VLPSOHVPHQWH� �SRUTXH� �HX� �QmR� �PH�
�VHQWLD��EHP��VDEH���HX��FKHJDYD��PXLWR��QHUYRVR���PXLWR��DQVLRVR���Mi��WLQKD��FRPSUHHQGLGR��R��FRQWH~GR�
�PDV��QmR��FRQVHJXLD��FRORFDU��SUD��IRUD���QmR��VHL���WDOYH]��WHQKD��VLGR��DOJXPD��FRLVD��GH��LQIHULRULGDGH�
�WDPEpP«� �PHGR� �H� �LQVHJXUDQoD�� �+RMH� �HX� �SHQVR� �DVVLP� �H� �YROWR��SUD��WUiV���HX��DLQGD��WHQKR��PXLWR�
�PHGR���VRX��PXLWR��LQVHJXUR��TXDQWR��D��LVVR���PDV��HX��YHMR��FRPR��HX��PHOKRUHL��PXLWR��HP��DOJXQV��SRQWRV�
�FRP� �LVVR� �WDPEpP�� �HX� �DFKR� �TXH� �PDWXULGDGH� �WDPEpP� �DMXGD� �QHVVH� �SURFHVVR�� �(� �QR� �PHX� �FDVR�
�WDPEpP�� �QmR� �VHL�� �DOJXQV� �UHPpGLRV�� �IXPDU� �PDFRQKD�� �WDPEpP� �PH� �DMXGD� �EDVWDQWH� �HP�
�FRQFHQWUDomR� �H� �ILFDU� �GH� �ERD�� �H� �DFKR� �TXH� �LVVR� �SRGH� �WHU� �LQIOXHQFLDGR� �QD� �PHOKRULD� �VDEH� �QD�
�PDQHLUD��FRPR��HX��OLGR��FRP��DOJXPDV��FRLVDV��WDPEpP���GH���HQILP���DFKR��TXH��PHXV��SUySULRV��DPLJRV�
�GD��PLQKD��VDOD��IRUDP��WmR��LPSRUWDQWHV��QHVVH��SURFHVVR���TXH��HX��YHQKR��DSUHHQGHQGR��FRP��WRGRV���H�
�QmR�Vy�FRP�RV�DPLJRV��PDV�WRGR�PXQGR�TXH�DFDED�DJUHJDQGR����$ODQ��

�$ODQ� �DSUHVHQWD� �XP� �XVR� �GH� �VXEVWkQFLD� �TXH� �IRUWDOHFH� �VXD� �H[SHULrQFLD� �QD� �XQLYHUVLGDGH�� �H�

�UHGX]��R��VHQWLPHQWR��GH��LQIHULRULGDGH��GD��HVWUDQKH]D��FRP��D��IRUPDOLGDGH��GH��DOJXQV��GH��VHXV��FROHJDV��

�HP� �PDLV� �XP� �FKRTXH� �GH� �KDELWXV� �TXH� �SURYRFD� �DQVLHGDGH�� �2� �FDVR� �GD� �8)3(�� �GLIHUHQWH� �GR� �TXH�

�LPDJLQR� �VHU��HP��RXWUDV��XQLYHUVLGDGHV��SULYDGDV��GH��PHQRU��SRUWH���SRU��PHLR��GD��DXWRQRPLD��GDGD��DRV�



�����

�HVWXGDQWHV�� �ID]� �FRP� �TXH� �HVVHV� �DPDGXUHoDP� �GH� �IRUPD� �PDLV� �UiSLGD�� �$ODQ� �UHVVDOWD� �R� �XVR� �GH�

�5RXDFXWDQ�� �XP� �UHPpGLR� �GHUPDWROyJLFR� �SDUD� �D� �SHOH� �TXH� �GLILFXOWRX� �VXD� �H[SHULrQFLD� �QD�

�XQLYHUVLGDGH���SRLV��DIHWDYD��VHX��FRUSR��GLDQWH��GDV��RXWUDV��SHVVRDV���1mR��VH��VHQWLU��EHP��FRP��R��SUySULR�

�FRUSR� �p� �XP� �DVSHFWR� �TXH� �LQWHQVLILFD� �D� �H[SHULrQFLD� �GR� �VRIULPHQWR�� �PDV� �WDPEpP� �KDYLDP� �DV�

�REULJDo}HV� �IDPLOLDUHV�� �WRUQDQGR� �DV� �FRQGLo}HV� �GH� �FRPSHWLWLYLGDGH� �HP� �XPD� �LOXVmR� �UDSLGDPHQWH�

�GHVYHODGD�� �Mi� �TXH� �HOH� �SHUFHEH� �FRPR��D��XQLYHUVLGDGH��QmR��p��XP��OXJDU��LGHDO��RQGH��YRFr��FRQFOXt��VHX�

�FXUVR��HP��TXDWUR��DQRV��H��VDt��FRP��XP��HPSUHJR���PDV��XP��HVSDoR��GH��ULVFR���GD��SRVVLELOLGDGH��FDGD��YH]�

�PDLRU� �GH� �QmR� �SRGHU� �FRQFOXLU� �RV� �HVWXGRV� �SHOD� �IDOWD� �GH� �UHFXUVRV�� �(P� �FDVRV� �RQGH� �D� �GHFHSomR��H��R�

�VHQWLPHQWR� �GH� �EDL[D� �DXWR�HVWLPD� �VXUJHP�� �R� �FRQVXPR� �GH� �GURJDV� �FRPR� �PDFRQKD� �p� �EDVWDQWH�

�IUHTXHQWH�� �H� �D� �EXVFD� �QmR� �p� �SDUD� �H[FHGHU� �DV� �H[SHFWDWLYDV� �DFDGrPLFDV� �GRV� �RXWURV�� �PDV� �SRU� �XP�

�HTXLOtEULR�HPRFLRQDO�TXH�LPSXOVLRQH�R�HVWXGDQWH��

�2V� �SURIHVVRUHV�� �HPERUD� �QmR� �VHMDP� �R� �IRFR� �GHVVD� �SHVTXLVD�� �LQHYLWDYHOPHQWH� �VH� �LQVHUHP�

�FRPR� �LQIOXrQFLD� �H� �DGPLUDomR� �SDUD� �PXLWRV� �HVWXGDQWHV�� �e� �QRUPDO� �KDYHUHP� �SURIHVVRUHV�

�DQWLSURLELFLRQLVWDV���PDU[LVWDV��RX��IHPLQLVWDV���HQWUH��RXWUDV��IRUPDV��GH��SRVLFLRQDPHQWRV��WLGRV��FRPR�

�³SURJUHVVLVWDV´��� �JHUDOPHQWH� �VHQGR� �XPD� �ILJXUD� �FDSD]� �GH� �HPSDWL]DU� �FRP� �DV� �HVWXGDQWHV�� �PDV�

�WDPEpP��DJLU��GH��PDQHLUD��D��FDXVDU��GDQRV��SVtTXLFRV��TXH��FRQWULEXHP��SDUD��SHUtRGRV��GH��DGRHFLPHQWR��

�$WUDYHVVDQGR��WRGDV��DV��iUHDV��GR��FRQKHFLPHQWR���p��SRVVtYHO��QRWDU��TXH��D��XQLYHUVLGDGH��IRL��FRQVWLWXtGD�

�SRU��FDWHJRULDV��FDUDV��DR��OLEHUDOLVPR���FRPR��FRPSHWLWLYLGDGH��H��PHULWRFUDFLD���DFDEDQGR��SRU��PDUFDU��D�

�H[SHULrQFLD��GH��DOJXPDV��HVWXGDQWHV���TXH��DR��VH��DGDSWDUHP��FRP��R��FRQWH~GR��H��R��IRUPDWR��GD��HVFULWD��

�DOFDQoDP� �KRUL]RQWHV� �³PDLV� �DOWRV´�� �PDV� �GLDQWH� �GD� �FRPSHWLWLYLGDGH� �H� �GLVSXWD� �HQWUH� �FROHJDV� �H�

�SURIHVVRUHV�� �SDUHFH� �RFRUUHU� �XP� �GHVHQFDQWR� �FRP� �DV� �SRVVLELOLGDGHV� �SHUFHELGDV� �QR� �FRPHoR� �GD�

�JUDGXDomR��

�(X� �QmR� �PH� �VHQWLD� �DIHWDGD� �SHOD� �FRPSHWLWLYLGDGH�� �Vy� �GHSRLV� �TXH� �HX� �HQWHQGL� �TXH� �WRGD� �PLQKD�
�SUHRFXSDomR� �FRP� �QRWD�� �FRP� �D� �FRPSDUDomR� �GH� �WLSR���µIXODQLQKR��FRQVHJXLX���HX��QmR��FRQVHJXL�¶�
�,VVR��HUD��XP��UHIOH[R��GHVVD��FRPSHWLWLYLGDGH���PHVPR��TXH��YRFr��QmR��VHMD��FRQVFLHQWH��GLVVR���TXH��YRFr�
�QmR� �TXHLUD�� �Wi� �DOL� �DWXDQGR�� �FRPR� �µD�� �HX� �TXHUR� �VHU� �PHOKRU� �TXH� �HOH¶�� �HOD� �>D��FRPSHWLWLYLGDGH@�
�WDPEpP� �DFDED� �UHVSLQJDQGR� �HP��YRFr��GH��DOJXP��PRGR���SUD��PLP��HUD��LVVR���QD��TXHVWmR��GH��HX��PH�
�FRPSDUDU���µSR[D���SRUTXH��HX��QmR��FRQVLJR"��SRUTXH��HOHV��FRQVHJXHP"¶��(X��QmR��HQWHQGLD��TXH��WLQKD�
�PLQKDV� �TXHVW}HV��SHVVRDLV���QmR��HUD��XPD��TXHVWmR��GH��PpULWR���HUD��XPD��TXHVWmR��PLQKD���FRP��PHX�
�GHVHPSHQKR���FRP��R��TXH��HX��VRX��SUD��OLGDU��FRP��DTXLOR���H��QmR��GHVVD��IRUPD��FRPR��DFRQWHFH��QXPD�
�FRPSHWLomR����/DXUD��

�2� �FDUiWHU� �LPSRVLWLYR� �GD� �FRPSHWLWLYLGDGH�� �ORJR� �QR� �LQtFLR� �GD� �YLGD� �DFDGrPLFD� �GDV�

�LQWHUORFXWRUDV�� �H[S}H� �DV� �GLVSXWDV� �SROtWLFDV� �QR� �kPDJR� �GD� �XQLYHUVLGDGH�� �HQWUH� �SURIHVVRUHV� �GH�
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�GLIHUHQWHV� �FXUVRV��QRV��SURFHVVRV��GHFLVyULRV���j��SRVVLELOLGDGH��GH��EROVDV��GH��SHVTXLVD���DVVLP��FRPR��D�
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�³��VHU� �PHQRV� �SLRU��́ �� �$� �EUDQTXLWXGH� �H[S}H� �DWLWXGHV� �SURIXQGDPHQWH� �FRQIXVDV� �H� �SDUDGR[DLV� �GH� �VH�

�FXOSDU� �H� �QmR� �FRQVHJXLU� �YHU� �SDUD� �DOpP� �GRV� �SUySULRV� �SULYLOpJLRV�� �SRLV� �HOHV� �ID]HP� �SDUWH� �GD�

�FRQVWUXomR� �GH� �3HVVRD� �TXH� �HVWi� �DOL�� �SOHQD� �H� �VDXGiYHO�� �WHQWDQGR� �YLYHU� �GD� �PHOKRU� �IRUPD� �SRVVtYHO�

�HQTXDQWR�RXWUDV�SHVVRDV�VREUHYLYHP��

�$� �FUtWLFD� �H� �LQIOXrQFLD� �TXH� �0iUFLD� �H� �VXDV� �FROHJDV� �WLYHUDP� �FHUWDPHQWH� �FRQWULEXLX� �SDUD�

�&DUPHQ� �SHQVDU� �TXH� �GHYHULD� �DWULEXLU� �SDUD� �VL� �TXH� �HUD� �³��SpVVLPD��́ �� �³��PHUHFHQGR��́ � �VRIUHU� �HVVH�

�VHQWLPHQWR��GH��FXOSD��GH��IRUPD��SURGXWLYD���DOpP��GLVVR���VHU��XP��DOYR��GH��FKDFRWD��RFDVLRQDO��p��QRUPDO�

�VH��SHQVDUPRV��QD��DQJ~VWLD��GDV��SHVVRDV��QHJUDV��H��SREUHV���GLDQWH��GH��XPD��SHVVRD��TXH��MDPDLV��SDVVRX�

�SHODV��PHVPDV��VLWXDo}HV��GH��FDUrQFLD��RX��SUHFRQFHLWR���H��TXH��WDOYH]��YHMDP��HP��&DUPHQ���D��QDPRUDGD�

�EUDQFD� �GH� �XPD� �FROHJD�� �FRPR� �XP� �DOYR� �GH� �FUtWLFD� �TXH� �GHYD� �VHU� �FRQIURQWDGR�� �VHQGR� �R� �JUDX� �GH�

�FRQIURQWDPHQWR� �XPD� �GHFLVmR� �HVWULWDPHQWH� �VXEMHWLYD� �GD� �H[SHULrQFLD��GR��FDVDO��H��GH��VHX��FtUFXOR��GH�

�DPL]DGHV�� �&DUPHQ� �FRQWLQXD� �GHVFREULQGR� �QRYRV� �KRUL]RQWHV� �VREUH� �TXHP� �HOD� �p� �D� �SDUWLU� �GD�

�LQWHUVHFFLRQDOLGDGH�� �QmR� �DSHQDV� �VREUH� �R� �PDUFDGRU� �GD� �EUDQTXLWXGH�� �PDV� �WDPEpP� �VREUH� �RV�

�PRYLPHQWRV� �VRFLDLV� �H� �D� �VXD� �RULHQWDomR� �GH� �JrQHUR�� �GHVVD� �YH]� �FRP� �D� �LQWLPLGDGH� �GH� �VHX�

�UHODFLRQDPHQWR�PRQRJkPLFR��FRP�LPSRVLo}HV�SUySULDV�VREUH�R�FRPEDWH�DR�SDWULDUFDGR��

��«���HQWmR��HX��QmR��SRGLD��QmR��DFKDU��OHJDO� �>D��PRQRJDPLD@���� �D��QmR��PRQRJDPLD��HUD��OXWDU��FRQWUD��R�
�SDWULDUFDGR���HUD��OLEHUWDU��DV��PXOKHUHV���HUD��LU��FRQWUD��D��LQVWLWXLomR��IDPtOLD���0H��PDFKXFDYD��PXLWR��
�PDV��HX��LD��VHU��D��IDYRU��GR��SDWULDUFDGR"��(X��LD��VHU��D��IDYRU��GD��IDPtOLD��EXUJXHVD���TXH��VXVWHQWD��HVVH�
�VLVWHPD"��(X��QmR��LD��Qp���ULVRV����(QWmR��HX��PHLR��TXH��PH��REULJDYD��D��ID]HU��LVVR���ULVRV���Vy��TXH��GDL��
�HQWUD� �XPD� �FRLVD� �TXH� �GHSRLV� �HX� �IXL� �HQWHQGHU� �FRPR� �LVVR� �FXOPLQRX� �QRV� �PHXV� �SURFHVVRV� �GH�
�DGRHFLPHQWR��TXH��p���UDFLRQDOL]DU��H��SUHQGHU��WRGRV��RV��PHXV��VHQWLPHQWRV���HQWmR��QmR��LPSRUWD��TXH�
�LVVR� �Wi� �PH� �PDFKXFDQGR�� �HX� �UDFLRQDOL]R� �DFKDQGR� �TXH� �LVVR� �p� �OXWDU� �FRQWUD� �R� �SDWULDUFDGR���QmR�
�LPSRUWD��TXH��HX��WR��PH��VHQWLQGR��LQIHULRUL]DGD���HX��UDFLRQDOL]R��DFKDQGR��TXH��LVVR��p��XP��SUREOHPD�
�PHX���SRUTXH��HX��WHQKR��TXH��SDUDU��GH��PH��VHQWLU��DVVLP���QmR��VmR��DV��SHVVRDV��TXH��WmR��ID]HQGR��FRLVDV�
�FUXpLV��FRPLJR���RX��R��PRGR��TXH��HX��WR��FRPSUHHQGR��TXH��p��FUXHO���VRX��VHPSUH��HX��TXH��WR��HUUDGD���H��D�
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�VROXomR��p��XPD��UDFLRQDOL]DomR��H[WUHPD���H��XP��DEDIDPHQWR��GRV��PHXV��VHQWLPHQWRV���TXH��VHPSUH��Mi�
�IRUDP�LQWHQVRV��H�TXH�JULWDYDP�TXHUHQGR�VDLU�SUD�IRUD����&DUPHQ��

�2V��VHQWLPHQWRV��TXH��&DUPHQ��GHVFUHYH���TXH��WHQWDP��³��VDLU��SUD��IRUD��́ ���VmR��GD��PHVPD��RULJHP�

�GRV��VHQWLPHQWRV��GH��DIHWR��TXH��%UXQR��RX��6XVDQD��SRVVXHP��SRU��VHXV��SDUFHLURV��H��SDUFHULDV���H��TXH��DV�

�IDPtOLDV� �WHQWDP� �WDQWR� �VXSULPLU�� �&DUPHQ� �ID]� �XPD� �UHIOH[mR� �TXH� �H[SUHVVD� �EHP� �XPD� �LQGXomR� �GDV�

�HOLWHV� �IDPLOLDUHV� �j� �FRQFHEHU� �R� �PXQGR� �GH� �PDQHLUD� �OyJLFD� �H� �SUDJPiWLFD�� �HQTXDQWR� �HVVH� �WLSR� �GH�

�HGXFDomR��SRU��YH]HV��QmR��H[LVWH��QDV��FODVVHV��SRSXODUHV���GHYLGR��D��GHPDQGD��XUJHQWH��SRU��UHQGD��RX��DWp�

�GLIHUHQWHV� �FRQWH[WRV� �GH� �YLROrQFLD�� �1mR� �HVWRX� �DILUPDQGR� �TXH� �R��³VHQWLPHQWR´��SHUWHQFH��jV��FODVVHV�

�SRSXODUHV��H��D��³UDFLRQDOLGDGH´��jV��HOLWHV���PDV��DSRQWDQGR��SDUD��R��VXESURGXWR��GH��XPD��FULDomR��RQGH��R�

�H[FHVVR� �GH� �H[SHFWDWLYD� �H� �UDFLRQDOL]DomR� �GD� �WUDMHWyULD� �HVWXGDQWLO� �VmR� �IRUPDWLYRV� �GH� �DOJXPDV�

�LQWHUORFXWRUDV� �GDV� �HOLWHV� �EUDQFDV�� �HQTXDQWR� �FDUHFH� �GHVVD� �PHVPD� �TXDOLGDGH� �GH� �YLGD� �SDUD� �DV�

�LQWHUORFXWRUDV��GDV��FODVVHV��SRSXODUHV���TXH��VH��SHUFHEHP��SOHQDPHQWH��SUHMXGLFDGDV��TXDQWR��DR��DVSHFWR�

�REMHWLYR� �GR� �VRIULPHQWR� �TXH� �HODV� �GHVHQYROYHP�� �QD� �GHVLJXDOGDGH� �SHORV� �DFHVVR� �D� �HGXFDomR� �H� �R�

�LPSDFWR�TXH�p�SHUFHEHU�FRPR�R�HQVLQR�TXH�VH�WHYH�QR�FROpJLR�QmR�SUHSDUD�SDUD�D�XQLYHUVLGDGH��

�4XDQGR��&DUPHQ��GHVFUHYH��R��FRPHoR��GR��VHX��SURFHVVR��GH��DGRHFLPHQWR���HOD��UHODWD��WHU��YLQGR�

�SDUD��5HFLIH��GH��6mR��3DXOR��QD��H[SHFWDWLYD��GH��PXGDU��VXD��YLGD���VHQGR��XPD��DGPLUDGRUD��GD��FLGDGH��H�

�GD��FXOWXUD��ORFDO���4XDQGR��FRQVHJXLX��LQJUHVVDU��QR��FXUVR��GH��&LrQFLDV��6RFLDLV��HP���������GL]LD��VHQWLU�

�XPD� �³HXIRULD´� �FRQVWDQWHPHQWH� �TXH� �OKH� �PRYLD� �SDUD��IUHQWH��H��UHSUHVHQWDYD��XP��H[HUFtFLR��VDXGiYHO�

�GH�VXD�DPELomR�FRPR�DOJR�SRVLWLYR��

�(X� �YLP� �SUD��Fi��FRP��VDQJXH��QRV��ROKRV���TXHUHQGR��R��PXQGR���H��KRMH���DJRUD��TXH��HX��Mi��SDVVHL��SRU�
�WXGR��TXH��HX��SDVVHL��QHVVHV��GRLV��DQRV���HX��UHFRQKHoR��TXH��Mi��HUD��XP��HVWDGR��GD��HXIRULD���FRP��HVVD�
�FRLVD��GD��ELSRODULGDGH��TXH��IRL��GLDJQRVWLFDGD��HX��Mi��HUD��HXIyULFD���SRU��TXH"��(X��QmR��VHQWLD��VRQR��
�WLQKD��PXLWD��HQHUJLD���PXLWR��HQWXVLDVPR���PXLWD��HPSROJDomR���HX��QmR��WLQKD��YHUJRQKD��GH��IDODU��FRP�
�QLQJXpP�� �+RMH� �HX� �VRX� �VXSHU� �WtPLGD�� �HX� �YROWHL� �D� �FDUDFWHUtVWLFDV� �PLQKDV� �TXH� �p��GLItFLO��HX��ILFDU�
�IDODQGR��SRU�PDLV�DV�YH]HV�TXH�DV�SHVVRDV�QmR�DFKHP����&DUPHQ��

�3HOD��FRQGLomR��GH��ELSRODU���HOD��UHFRQKHFH��TXH��R��VHX��HVWDGR��GHSUHVVLYR��QD��YHUGDGH��VH��WUDWDYD�

�GH� �XPD� �DOWHUDomR� �GR� �KXPRU� �GHFRUUHQWH� �GHVVH� �WUDQVWRUQR���1mR��YRX��TXHVWLRQDU��R��GLDJQyVWLFR��TXH�

�HOD� �DILUPD� �WHU�� �PDV� �DSRQWDU� �FRPR� �VXD� �H[SHULrQFLD� �GH� �DGRHFLPHQWR� �IRL� �PDUFDGD� �SHOD� �LPSUHVVmR�

�FRQVWDQWH� �GH� �HVWDU� �VH� �³FRQFUHWL]DQGR´� �SURILVVLRQDOPHQWH�� �$��LPSUHVVmR��TXH��HOD��WLQKD��DR��YLU��SDUD�

�5HFLIH��HUD��GH��TXH��HP��EUHYH��WHULD��XP��HPSUHJR��ERP��FRP��VXD��IRUPDomR���H��HVWDULD��DR��PHVPR��WHPSR�

�HVWXGDQGR� �R� �FXUVR� �TXH� �VHPSUH� �TXLV� �UHDOL]DU� �PDV� �QXQFD� �WHYH� �D� �RSRUWXQLGDGH�� �,QIHOL]PHQWH��
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�&DUPHQ� �WLQKD� �GLILFXOGDGH� �GH� �FRQVHJXLU� �XP� �HPSUHJR���H��DFDERX��VH��GHSDUDQGR��FRP��XPD��WUDEDOKR�

�HP� �XPD� �FRPXQLGDGH� �TXH� �MXOJDYD� �VHU� �DOJR� �SRVLWLYR� �SDUD� �D� �FRPXQLGDGH�� �HPERUD� �WHQKD� �WLGR� �XP�

�FRQWDWR� �FRP� �D� �SREUH]D� �H� �D� �GHVLJXDOGDGH� �TXH� �FDXVDUDP� �XP� �LPSDFWR� �JUDQGH� �QD� �VXD� �YLVmR� �GH�

�PXQGR��

�(UD��XPD��SREUH]D��TXH��HX��QXQFD��WLQKD��YLVWR��QD��PLQKD��YLGD���(UD��WHQWDU��GDU��XPD��DXOD��GH��GDQoD��
�TXH��GDQoD��HX��LD��GDU��SUD��HVVDV��PHQLQDV��TXH��Vy��TXHULDP��EUHJD"��(��HX��QmR��HUD��QLQJXpP��GR��EUHJD��
�H��R��MHLWR��TXH��HX��IDODYD��HOHV��]RDYDP��GH��PLP��H��HX��WHQWDYD��]RDU��GH��YROWD��SUD��VHU��DPLJR���GDU��XP�
�MHLWR���PDV��HUD��XP��FDRV���(X��QXQFD��YL��WDQWD��YLROrQFLD���HX��QXQFD��YL��WDQWD��GHVLJXDOGDGH��VRFLDO���HP�
�6mR��3DXOR��yEYLR��TXH��WHP��PXLWD���PDV��DTXL��HP��5HFLIH��p��PXLWR��SHVDGR��YHOKR���YRFr��Yr��JHQWH��PXLWR�
�SREUH�VHP�GHQWH�WRGD�KRUD��(P�6mR�3DXOR�QmR�WHP�LVVR�Wi�OLJDGR"���&DUPHQ��

�(VVD� �GLVWLQomR� �UHJLRQDO� �TXH� �OKH� �FKRFD� �Gi� �LQtFLR� �D� �XP� �SURFHVVR� �GH��GHVDFHOHUDomR��GH��VXD�

�HXIRULD�� �HP� �XP� �HVWDGR� �GHSUHVVLYR� �TXH� �OKH� �LQFDSDFLWD� �H� �WRUQD� �GLItFLO� �R� �VHX� �GLD�D�GLD�� �'HYLGR� �D�

�H[SHFWDWLYDV� �IUXVWUDGDV�� �GH� �HQFRQWUR� �FRP� �R� �LQYHVWLPHQWR� �GH� �XPD� �YHUGDGHLUD� �PXGDQoD� �GH� �YLGD��

�&DUPHQ��QmR��FRQVLGHUD��SRVVtYHO��GL]HU��SDUD��VXD��IDPtOLD��TXH��³IDOKRX´���PHVPR��FRP��GLILFXOGDGHV��GH�

�VH��LQVHULU��HP��XP��PHUFDGR��GH��WUDEDOKR��GLItFLO���PDV��DFDED��LQWHUQDOL]DQGR��H��LQGLYLGXDOL]DQGR��HVVDV�

�TXHVW}HV��FRPR��VHQGR��VXD��FXOSD��H��VHX��IDUGR���HP��XP��SURFHVVR��GH��HVWDID��TXH��OKH��OHYD��D��XP��HVWDGR�

�GHSUHVVLYR��GR��WLSR��UXPLQDWLYR���VHP��HQHUJLD��RX��GLVSRVLomR���DVVXPLQGR��TXH��WHU��XP��SURMHWR��GH��YLGD�

�HVWUXWXUDGR�QmR�SUHSDUD�SDUD�DV�GLILFXOGDGHV�GD�H[SHULrQFLD�GR�DGRHFLPHQWR��

�(X� �VHPSUH� �IXL� �XPD� �SHVVRD� �PXLWR� �SUHFRQFHLWXRVD� �FRP� �TXHP� �WHP� �GHSUHVVmR�� �6HPSUH� �DFKHL�
�IUHVFXUD���VHPSUH��DFKHL��TXH��D��SHVVRD��QmR��FRQVHJXLD��OLGDU��FRQVLJR��PHVPD���H��HX"��6HPSUH��IXL��XPD�
�SHVVRD� �TXH� �IH]� �WHUDSLD�� �IL]� �GDQoD�� �VRX� �SURIHVVRUD�� �Mi��IL]��HVVD��LGpLD��GH��SURMHWR��GH��YLGD���HX��VHL�
�OLGDU� �FRPLJR� �PHVPR�� �HX� �VHL� �OLGDU� �FRP� �PLQKDV��HPRo}HV���(X��WLQKD��HVVD��VHQVDomR���WLQKD��HQWmR�
�WLSR���WLQKD��XP��MXOJDPHQWR��PXLWR��JUDQGH��GR��TXH��VHULD��HVVD��GRHQoD���WLQKD��XP��MXOJDPHQWR��PXLWR�
�JUDQGH� �GH� �TXH� �QmR� �LULD� �DFRQWHFHU� �FRPLJR�� �VHQGR� �TXH� �HX� �IXL� �DIXQGDQGR� �GH� �XP� �WDQWR� �TXH� �DV�
�SHVVRDV�IRUDP�SHUFHEHQGR����&DUPHQ��

�2� �TXH� �FRQVLGHUR� �YDOLRVR��GR��UHODWR��GH��&DUPHQ��p��SHUFHEHU��FRPR��WUDMHWyULDV��LGHDLV��SDVVDP�

�SRU� �FRQWXUEDo}HV� �LQWHQVDV�� �OLJDGDV��D��XPD��GLPHQVmR��VLPEyOLFD��GRV��YDORUHV��TXH��DWULEXtPRV��FRPR�

�PtQLPRV� �GH� �GLUHLWRV� �H� �GHYHUHV�� �(OD��LQGLYLGXDOL]D��H��DWULEXL��SDUD��VL��WRGDV��DV��TXHVW}HV��UHIHUHQWHV��D�

�VXD� �SDUFHLUD� �0iUFLD�� �DR� �PRYLPHQWR� �VRFLDO�� �VXD� �IDPtOLD� �H� �LQFOXVLYH� �QD� �YLGD� �SURILVVLRQDO�� �VH�

�FXOSDQGR� �SRU� �WRGDV� �DV� �DGYHUVLGDGHV� �TXH� �OKH��RFRUUHP��H��LQGLYLGXDOL]DQGR��XP��VRIULPHQWR��TXH��OKH�

�GHVJDVWD�SRU�FRPSOHWR��
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�$� �SHUWXUEDomR� �TXH� �DIOLJH� �/DXUD� �WDPEpP� �HVWi� �LQVHULGD� �QD� �QRomR� �GH� �FXOSD�� �PDV� �FRP� �R�

�DGLFLRQDO� �GH� �HVWDU� �SDVVDQGR� �SRU� �XPD� �WUDJpGLD� �IDPLOLDU�� �$SHVDU� �GH� �VXD� �IDPtOLD� �HVWDU� �VRE� �XPD�

�VLWXDomR��HFRQ{PLFD��EDVWDQWH��GLItFLO��FRP��D��SHUGD��GR��SDL���/DXUD��WLQKD��XPD��UHGH��GH��DSRLR��FRP��VXDV�

�DPLJDV� �GD� �IDFXOGDGH� �TXH� �OKH� �DSRLDUDP� �QR� �FXUVR�� �WDQWR� �HPRFLRQDOPHQWH��FRPR��ILQDQFHLUDPHQWH��

�LQFOXVLYH�FRP�XPD�FROHJD�GRV�WHPSRV�GR�FROpJLR�QR�FXUVR��

�'LIHUHQWH� �GH� �RXWUDV� �LQWHUORFXWRUDV� �TXH� �DOFDQoDYDP� �QtYHLV� �GH� �SHUWXUEDomR� �PDLV� �JUDYHV��

�/DXUD��QXQFD��HVWHYH��VR]LQKD���PDV��WLQKD��XP��IRFR��FODUR��QR��TXH��GHVHMDYD��SDUD��VL��FRP��R��FXUVR���H��GD�

�IRUPD��FRPR��PH��FRQWRX���SDUHFLD��TXH��HOD��SRGHULD��WHU��DJXHQWDGR��DLQGD��PXLWR��WHPSR��PHVPR��VHP��R�

�WUDWDPHQWR� �SVLFRWHUiSLFR� �RX� �PHGLFDomR���FRPR��p��R��FDVR��GH��WDQWDV��HVWXGDQWHV��TXH��FKHJDP��DR��ILP�

�GR��FXUVR��VHP��WHU��IHLWR��TXDOTXHU��DFRPSDQKDPHQWR��SVtTXLFR���/DXUD��QmR��HVWi��GRHQWH���PDV��R��TXH��HOD�

�GHVFUHYH��p��XPD��QDUUDWLYD��VREUH��R��VRIULPHQWR��GH��WHU��SHGLGR��VHX��SDL���H��FRPR��IRL��GLItFLO��WHU��TXH��OLGDU�

�FRP� �XPD� �TXDQWLGDGH� �DEVXUGD� �GH� �GHPDQGDV��ItVLFDV��H��HPRFLRQDLV���GHVGH��R��WUDMHWR��D��XQLYHUVLGDGH�

�DWp�D�SUHVVmR�FRQVWDQWH�GH�VXDV�LUPmV�SRU�DOJXP�WLSR�GH�UHQGD�SDUD�D�FDVD��

�$R� �ORQJR� �GR� �FXUVR�� �/DXUD� �FRQVHJXH� �VHX� �3,%,&� �FRP� �XP� �SURIHVVRU� �TXH� �LQIHOL]PHQWH�

�HVTXHFH� �GR� �SUD]R� �SDUD� �D� �LQVFULomR�� �DVVLP� �FRPR� �HOD�� �SHUGHQGR� �TXDOTXHU� �FKDQFH� �GH� �FRQVHJXLU� �D�

�EROVD� �GH� �HVWXGRV� �TXH� �HOD� �SUHFLVDYD� �FRP� �XUJrQFLD�� �(VVH� �SURIHVVRU�� �UHFRQKHFHQGR� �TXH� �KDYLD�

�FRPHWLGR��XP��HUUR���FRQWUDWD��$QD��FRPR��XPD��³��VHFUHWiULD��SHVVRDO��́ ���UHVSRQViYHO��SRU��JHULU��SHTXHQRV�

�DID]HUHV�� �FRPR� �HQYLDU� �H�PDLOV� �SDUD� �R� �JUXSR� �GH� �SHVTXLVD� �TXH� �HOH� �FRRUGHQDYD� �RX� �WUDQVFUHYHU�

�DOJXPDV�HQWUHYLVWDV�GD�SHVTXLVD�TXH�HVWDYD�HP�DQGDPHQWR�QD�pSRFD��

�(YHQWXDOPHQWH���QHVVH��FRQWH[WR��GH��LQIRUPDOLGDGH��H��FRPSURPLVVRV���FRPHoDUDP��D��RFRUUHU�

�SUREOHPDV��QD��IRUPD��FRPR��/DXUD��JHUHQFLDYD��RV��DOXQRV��H��FRPR��HOD��OLGDYD��FRP��R��SURIHVVRU���(OD��HUD�

�UHVSRQViYHO� �SRU� �FREUDU� �GRV� �HVWXGDQWHV� �TXH� �HQWUHJDVVHP� �DV� �WUDQVFULo}HV� �QR� �SUD]R�� �PDV� �HOHV�

�VLPSOHVPHQWH��QmR��ID]LDP��LVVR���)RUDP��PHVHV��HP��TXH���IXULRVR��FRP��/DXUD���HVVH��SURIHVVRU��HQYLDYD�

�H�PDLOV��LU{QLFRV��VREUH��FRPR��QmR��HVWDYD��FRQVHJXLQGR��RV��UHVXOWDGRV��GHOD���HPERUD��IRVVH��XPD��DOXQD�

�FRPR� �DV� �RXWUDV�� �FRP� �RXWUDV� �UHVSRQVDELOLGDGHV� �H� �SUREOHPDV� �PXLWR� �PDLRUHV� �GR� �TXH� �DV� �TXHL[DV�

�GLUHFLRQDGDV��GH��IRUPD��DEVXUGD��SDUD��HOD���SRLV��HOH��SRGHULD��VLPSOHVPHQWH��WHU��FREUDGR��GRV��SUySULRV�

�DOXQRV��WHQGR�HP�YLVWD�TXH�D�WXUPD�QmR�DFDWDYD�DRV�H�PDLOV�GH�/DXUD��

�$��JDOHUD��HUD��PXLWR��DWDUHIDGD���Vy��TXH��HOHV��QmR��HQWUHJDYDP��DV��WUDQVFULo}HV���(P��DOJXP��PRPHQWR�
�/XFDV��GLVVH���µYRFr��DFKD��TXH��YRFr��WHUPLQD��DWp��QmR��VHL��TXDQGR¶���DWp��GH]HPEUR���DL��HX��GLVVH���µD���HX�
�SURIHVVRU�� �HX� �QmR� �YRX� �FRQVHJXLU¶�� �DL� �D� �JHQWH� �FRPHoRX� �D� �WHU� �SUREOHPD� �SRUTXH� �HOH� �ILFRX��FRP�
�UDLYD�� �µD���PDLV��HX��IDOHL��SUD��YRFr��TXH��LD��SUHFLVDU���/DODODOD���DL��HX��GLVVH��³y���PDV��WHP��R��SHVVRDO�
�GRV� �MRYHQV� �WDOHQWRV�� �H� �$ORQVR� �H� �&ULVWLQD�� �TXHULDP� �TXH� �HOHV� �WUDQVFUHYHVVHP� �SUD� �HOHV� �WHUHP�



�����

�FRQWDWR��FRP��D��SHVTXLVD´���D��SULQFLSLR��/XFDV��UHFXVRX���PDV��Vy��TXH��TXDQGR��HOH��YLX��TXH��HX��QmR��LD�
�FRQVHJXLU� �WHUPLQDU� �PHVPR� �HOH��DXWRUL]RX���Vy��TXH��HX��WLQKD��TXH��ILFDU��UHVSRQViYHO��SRU��FREUDU��R�
�SHVVRDO�� �H� �HUD� �PXLWR� �GHVDJUDGiYHO�� �SRUTXH� �HX� �HUD�� �WDYD� �QD��PHVPD��VLWXDomR��TXH��HOHV���Vy��TXH�
�WLSR�� �HOHV� �GHPRUDUDP� �PDLV� �GH� ��� �PHVHV� �SUD��HQWUHJDU��GXDV��WUDQVFULo}HV���Vy��TXH��HQTXDQWR��LVVR�
�/XFDV� �FRPLD� �R� �PHX� �F~�� �SRUTXH� �HOH� �PDQGD� �H�PDLO� �DVVLP�� �µ/DXUD�� �QmR� �SUHFLVR� �QHP� �DYLVDU� �R�
�PRWLYR��GR��PHX��H�PDLO¶���HUD��R��H�PDLO��GHOH���DL��HX��YLD��DTXLOR��H��ILFDYD��WUDQVWRUQDGD���H��LD��IDODU��FRP�
�R� �SHVVRDO� �Vy� �TXH��R��SHVVRDO��QmR��GDYD��PXLWD��EROD���DWp��FKHJDU��R��PRPHQWR��TXH��$ORQVR��WHYH��TXH�
�LQWHUIHULU�� �H� �IDODU� �FRP� �/XFDV� �H� �FRP� �R� �SHVVRDO�� �LQFOXVLYH� �HOHV� �Vy� �UHVSRQGLDP� �TXDQGR� �$ORQVR�
�IDODYD� �FRP� �HOHV� ��«�� �XPD� �YH]� �HOH� �PDQGRX� �XP� �H�PDLO� �XVDQGR� �H[FODPDomR�� �µ(� �TXDQGR� �HX�
�SHUJXQWDU� �DOJR� �SUD� �YRFr� �PH� �UHVSRQGD� �QD� �KRUD�¶�� �$Wp� �KRMH� �HX� �QmR� �WHQKR� �FRPSXWDGRU�� �WHP�
�FRPSXWDGRU� �QD��PLQKD��FDVD��PDV��WDPEpP��QmR��p��PHX���DL��QHVVD��pSRFD��QHP��FRPSXWDGRU��D��JHQWH�
�WLQKD��PXLWR��PHQRV��LQWHUQHW��HP��FDVD���DL��HX��WLQKD��TXH��LU��GR��RXWUR��ODGR��GR��EDLUUR��SUD��LU��QD��FDVD�
�GR��PHX��LUPmR��UHVSRQGHU��RV��H�PDLOV��GR��/XFDV���H��DL��R��IDWR��GHOH��QmR��HQWHQGHU��LVVR��H��VDEHU��TXH��HX�
�WLQKD��TXH��GDU��FRQWD��GH��WRGR��MHLWR���WXGR��HX��FKRUDYD���WXGR��HX��ILFDYD��PXLWR��DQVLRVD���WXGR��HX��LD��WHU�
�XP��JUDQGH��SUREOHPD���H��DL��IRL��QHVVD��pSRFD��WDPEpP��TXH��HX��FRPHFHL��D��GHVLVWLU��GDV��FRLVDV��TXH��HX�
�WDYD�ID]HQGR��SRUTXH�HX�WDYD�H[DXVWD����/DXUD��

�0HVPR��TXH��QDV��PHOKRUHV��LQWHQo}HV���YHPRV��R��WLSR��GH��SUREOHPDV��TXH��VXUJHP��TXDQGR��RV�

�SDSpLV��VH��PLVWXUDP���7UDEDOKDQGR��TXDVH��FRPR��XPD��FRRUGHQDGRUD��LQIRUPDO���/DXUD��QmR��WLQKD��SRGHU�

�VREUH� �RV� �DOXQRV� �SDUD� �FRQVHJXLU� �ID]r�ORV� �UHVSHLWDU� �D� �VLWXDomR� �HP� �TXH� �HOD� �VH� �HQFRQWUDYD�� �DSHQDV�

�TXDQGR� �$ORQVR� �LQWHUYLQKD�� �)RL� �SHOD� �QHFHVVLGDGH� �GH� �/DXUD� �H� �D� �YRQWDGH� �GH� �DMXGDU� �TXH� �/XFDV� �VH�

�GLVS{V� �FRP� �R� �SUySULR� �GLQKHLUR� �SDUD� �DSRLi�OD�� �PDV� �SDUD� �HP� �VHJXLGD� �WHU� �XPD��DWLWXGH��DJUHVVLYD��H�

�DXWRULWiULD��LQFRHUHQWH���1mR��KRXYH��GHVOHL[R��QHP��IDOWD��GH��FRPSURPLVVR��GD��SDUWH��GH��/DXUD���SRLV��HOD�

�QmR� �HUD� �SURIHVVRUD� �QHP� �FRRUGHQDGRUD�� �DSHQDV� �PDLV� �XPD� �DOXQD�� �VHP� �IDODU� �QDV� �HQRUPHV�

�GLILFXOGDGHV� �WpFQLFDV� �SHODV� �TXDLV� �HOD��SDVVDYD���LVVR��Mi��DOJXQV��DQRV��DSyV��D��PRUWH��GH��VHX��SDL���(VVD�

�IRL��XPD��GDV��VLWXDo}HV��HP��TXH��VHQWLX��XPD��SUHVVmR��SVLFROyJLFD��JUDYH��HP��GHFRUUrQFLD��GR��SURFHVVR�

�GH� �DVVLPLODomR� �GH� �UHVSRQVDELOLGDGHV� �DFDGrPLFDV�� �FDXVDQGR� �XPD� �JUDYH� �LQIOXrQFLD� �HP� �VXDV�

�H[SHULrQFLDV�SRVWHULRUHV��

�1HVVH� �SHUtRGR�� �D� �FRPSHWLWLYLGDGH� �H� �R� �VRIULPHQWR� �SVtTXLFR� �GD� �DFDGHPLD� �HUDP� �XPD�

�RFRUUrQFLD��FRQVWDQWH���QD��IRUPD��FRPR��RV��FROHJDV��TXHULDP��³��ERPEDU��R��FXUUtFXOR��́ ���HQTXDQWR��/DXUD�

�VH� �SHUFHELD� �SDUD� �WUiV� �QHVVD��FRPSHWLomR��GD��TXDO��HOD��QmR��SRGLD��IDOKDU���SRLV��KDYLD��LQYHVWLGR��PXLWR�

�WHPSR� �GH� �VXD� �YLGD� �H� �WHULD� �TXH� �VH� �HVIRUoDU� �PXLWR� �PDLV� �QR� �PHUFDGR� �GH� �WUDEDOKR� �GR� �TXH� �HP� �XP�

�PHVWUDGR�� �RQGH� �HOD� �HVWDULD� �FRQVHJXLQGR� �DOFDQoDU� �VHXV� �REMHWLYRV� �GH� �WUD]HU� �PDLV� �FRQIRUWR� �H�

�WUDQTXLOLGDGH� �SDUD� �VXD� �YLGD�� �$SyV� �HVVD��H[SHULrQFLD��QHJDWLYD���HOD��VLPSOHVPHQWH��SHUGHX��TXDOTXHU�

�FRQWDWR� �FRP� �/XFDV�� �FODUDPHQWH� �³��TXHLPDGD��́ � �FRP� �HVVH��SURIHVVRU��SRU��FRQWD��GH��WRGD��VLWXDomR��TXH�

�YLYHQFLRX�� �DOJR� �DR� �PHX� �YHU� �VXUSUHHQGHQWH�� �SRLV� �PHVPR� �FRP� �SUD]RV�� �GHPDQGDV� �H� �HVWUHVVHV� �GR�

�SUySULR� �/XFDV�� �HVVDV� �IRUDP� �DWLWXGHV� �LQDGPLVVtYHLV� �FRP� �TXDOTXHU� �HVWXGDQWH� �HP� �FRQGLo}HV� �GDV�

�TXDLV� �RV� �SURIHVVRUHV� �GH� �IDWR� �GHVFRQKHFH�� �H� �QmR� �WHP� �FRQGLomR� �GH� �HVWDUHP� �VHPSUH� �DWHQWRV�� �PDV�



�����

�LQIHOL]PHQWH� �XP� �JUDX� �PDLRU� �GH� �DWHQomR� �QDV� �SDUWLFXODULGDGHV� �GDV� �DOXQDV� �VHULD� �DOJR� �D� �VHU�

�FRQVLGHUDGR�SDUD�HYLWDU�FDVRV�FRPR�HVVH��

�'DOL� �HP��GLDQWH���/DXUD��FRQVWUXLX��VXDV��UHODo}HV��QR��FXUVR��FRQIRUPH��HOD��SRGLD��³��GHVYLDU��́ ��GH�

�SURIHVVRUHV��TXH��SRVVLYHOPHQWH��WLYHVVHP��FRQWDWR��FRP��/XFDV���$SyV��HVVH��DFRQWHFLPHQWR��HOD��SDVVRX�

�XP� �WHPSR� �GLVWDQWH� �GD� �URWLQD� �GD� �XQLYHUVLGDGH� �HP� �XPD� �SDXVD� �VDXGiYHO�� �PDV� �YROWDQGR� �D� �WHU�

�GLILFXOGDGHV� �QR� �SHUtRGR� �GD� �SURGXomR� �GR� �7&&�� �'HVVD� �YH]�� �$ORQVR� �IRL� �VHX��RULHQWDGRU���H��HPERUD�

�SDUHFHVVH��TXH��GHYLGR��j��VLWXDomR��DQWHULRU��DV��FRLVDV��ILFDVVHP��PDLV��DPHQDV��HQWUH��HOH��H��HOD���IRL��PDLV�

�XPD� �VLWXDomR� �RQGH� �QmR� �WHU� �D� �WpFQLFD� �GD� �SURGXomR��DFDGrPLFD���WUD]HU��LGpLDV��HTXLYRFDGDV���RX��QmR�

�FRQVHJXLU� �SURGX]LU� �QRV� �SUD]RV�� �IRUDP� �WRGDV��TXHVW}HV��TXH��WURX[HUDP��HOD��SDUD��XP��SHUtRGR��PXLWR�

�VRIULGR��GH��VXD��WUDMHWyULD��DFDGrPLFD���GHYLGR��D��DXVrQFLD��GH��DSRLR��H��DV��LURQLDV��H��WHRU��VDUFiVWLFR��HP�

�TXH�DV�FUtWLFDV�RFRUULDP��

�(VVH� �SHUtRGR� �GH� �HVFULWD� �IRL� �PXLWR� �SHVDGR�� �HX� �WDPEpP� �WLYH� �XPDV� �VLWXDo}HV� �TXH� �HX� �MXOJR�
�GHVQHFHVViULDV� �FRP� �$ORQVR�� �GD� �IRUPD� �FRPR� �HOH��OLGRX��FRP��FRPR��HX��WDYD���(OH��QmR��DFUHGLWDYD�
�TXH��HX��WDYD��PDO���«���(X��GL]LD���µD��$ORQVR���HX��QmR��FRQVLJR��HVFUHYHU¶���DL��HOH��GL]LD��µD���HQWmR��GHVLVWD�
�H��SHUFD��VHX��FXUVR¶���HX��ILFDYD«��1HVVD��SULPHLUD��VHPDQD��TXH��HX��WDYD��HVFUHYHQGR��HX��SDVVHL��PDO��
�FKRUDYD��WRGRV��RV��GLDV���HX��ROKDYD��SUR��FRPSXWDGRU��H��QmR��FRQVHJXLD��SHQVDU��HP��XPD��OLQKD���DL��HX�
�SHQVDYD��µHX��YRX��GHVLVWLU���VH��HX��GHVLVWLU��HX��YRX��IUDFDVVH���HX��SDVVHL��PXLWR��WHPSR��GD��PLQKD��YLGD�
�DTXL���HX��TXHUR��ID]HU��LVVR���Vy��TXH��HX��QmR��TXHUR��PDLV��ID]HU��LVVR¶���PHQWLUD���p��SRUTXH��HX��QmR��WDYD�
�FRQVHJXLQGR��ID]HU���H��DL��XP��GLD���ULVRV���HX��IXL��SDUDU��QD��83$��SRUTXH��HX��WDYD��YRPLWDQGR��VDQJXH���H�
�DL� �Vy� �QHVVH� �GLD� �$ORQVR� �DFUHGLWRX� �TXH� �HX� �WDYD� �PDO�� �SRUTXH� �HX� �SDVVHL� �R� �GLD� �WRGR� �QR��KRVSLWDO�
�IDODQGR�FRP�HOH����/DXUD��

�$� �PRQRJUDILD�� �GLIHUHQWH��GR��TXH��SRGH��SDUHFHU��SDUD��XP��JUDGXDQGR���p��DSHQDV��XP��SHTXHQR�

�WUDEDOKR� �VLPEyOLFR� �TXH� �SURPRYH� �D� �LQYHVWLJDomR� �FLHQWtILFD� �HQWUH� �HVWXGDQWHV��GH��JUDGXDomR���QmR��D�

�SURPRomR� �GH� �XPD� �JUDQGH� �WHRULD� �RX� �R� �ULVFR� �GD� �GHVWUXLomR� �GD� �FDUUHLUD� �GH� �DOJXP� �SURIHVVRU��

�DUUXLQDGR� �SRU� �XP� �IDPRVR� �SpVVLPR� �7&&� �TXH� �FKHJXH� �D� �PDQFKDU� �VHX��ODWWHV�����H��PXLWR��PHQRV��XPD�

�FRQYHUVD��GH��EDU��FRP��FROHJDV��RQGH��OLEHUGDGHV��WmR��GXUDV��SRVVDP��VHU��WRPDGDV���(VVH��WLSR��GH��DWLWXGH�

�p� �LQDGPLVVtYHO� �FRP� �DOJXpP� �TXH� �HVWi� �DSUHQGHQGR�� �LURQLFDPHQWH� �XPD� �DWLWXGH��GH��SURIHVVRUHV��TXH�

�UHDOL]DP��SHVTXLVD���HQTXDQWR��UHODWRV��GH��%UXQR��LQGLFDP��FRPR��RV��SURIHVVRUHV��GD��iUHD��GH��HGXFDomR�

�QD� �OLFHQFLDWXUD� �HUDP� �RV��³��PDLV��KXPDQRV��́ ���H��SURQWDPHQWH��FRPSUHHQGLDP��DV��OLPLWDo}HV��GH��DOXQRV�

�FRP��GHPDQGDV��GH��SHUWXUEDo}HV��SVtTXLFRV���'HPRQVWUDU��HVVH��WLSR��GH��LURQLD��WRPRX��D��IRUPD��GH��XP�

�DWR�GH�FUXHOGDGH��LVVR�FRP�XPD�DOXQD�TXH�VRIUHX�DR�ORQJR�GH�WRGD�SURGXomR�GD�PRQRJUDILD��

�$��VLWXDomR��HVFDORQD��SDUD��VXD��LGD��D��XPD��83$���DSyV��OHU��D��~OWLPD��UHYLVmR��GH��VHX��WUDEDOKR��H�

�FRQVHTXHQWHPHQWH��DFDEDU��YRPLWDQGR��VDQJXH���/DXUD��HVWDYD��YRPLWDQGR��FRP��IUHTXrQFLD��GXUDQWH��R�



�����

�SHUtRGR��GD��HVFULWD��GD��PRQRJUDILD���GH��FRPR��³HP��MDQHLUR��HX��YRPLWDYD��SUDWLFDPHQWH��WRGRV��RV��GLDV���H�

�QD��~OWLPD��VHPDQD��GH��HQWUHJD��HX��YRPLWHL��WRGRV��RV��GLDV��H��YiULDV��YH]HV��DR��GLD�´���/DXUD������(OD��SDVVRX�

�KRUDV��SUHRFXSDGD��FRP��XP��SRVVtYHO��SUREOHPD��JUDYH��GH��VD~GH���Mi��TXH��WLQKD��XP��KLVWyULFR��GH��OHYHV�

�SUREOHPDV��HVWRPDFDLV���PDV��QDGD��TXH��SXGHVVH��UHVXOWDU��QD��UHDomR��GH��YRPLWDU��VDQJXH���6XD��FXQKDGD�

�p� �XPD� �HQIHUPHLUD� �FRP� �TXHP� �HOD� �HQWURX� �HP��FRQWDWR��SRU��DMXGD���D��TXDO��UHFRPHQGRX��TXH��YROWDVVH�

�SDUD� �FDVD� �H� �WRPDVVH� �KRPHRSUD]RO�� �Mi� �TXH� �QmR� �SRGHULDP� �ID]HU� �QHQKXP� �H[DPH� �RX� �GDU� �QHQKXP�

�PHGLFDPHQWR� �TXH� �PHOKRUDVVH� �VXD� �VLWXDomR�� �$SHQDV� �QHVVH� �PRPHQWR� �$ORQVR� �DFUHGLWRX� �QHOD��

�TXDQGR��R��YtQFXOR��GH��FRQILDQoD��GHYHULD��WHU��VLGR��PXLWR��PDLV��HVWUHLWR���H��VH��QmR��IRVVH���TXH��DR��PHQRV�

�DV�UHDo}HV�j�HVFULWD�GH�XPD�HVWXGDQWH�GH�JUDGXDomR�QmR�IRVVHP�WmR�YLVFHUDLV��

�$��YLGD��DFDGrPLFD��GH��/DXUD��SDUHFH��XPD��FUX]DGD��GH��GHVYHQWXUDV��TXH��DSUHVHQWDYDP��JUDYHV�

�VRPDWL]Do}HV�� �$SyV� �YRPLWDU� �VDQJXH� �QR� �GLD� �GD� �HQWUHJD� �GH� �VHX� �7&&�� �HOD� �DLQGD� �UHODWD� �TXH� �VXD�

�PHQVWUXDomR� �KDYLD� �DWUDVDGR�� �H� �TXH� �DSHQDV� �DFRQWHFHX� �QR� �GLD� �GD� �HQWUHJD� �GR� �7&&�� �(VVH� �WLSR� �GH�

�RFRUUrQFLD��p��XP��LQGLFDWLYR��GH��HVWUHVVH���H��DV��UD]}HV��SDUD��QmR��FRQVHJXLU��FRPSOHWDU��HVVH��WUDEDOKR��VH�

�UHIHUHP��D��XP��FRQWDWR��tQWLPR��TXH��SRGHULD��WHU��RFRUULGR��DQWHV���GH��HQWHQGHU��DV��OLPLWDo}HV��GD��DOXQD��H�

�FRPR�VH�SRUWDU�GLDQWH�GHVVDV�OLPLWDo}HV��

�3RU�TXH�YRFr�QmR�FRQVHJXLD�WHUPLQDU�D�PRQRJUDILD"�

�3RU� �TXH� �HX� �QmR� �FRQVHJXLD"� �3RU� �TXH� �HX� �PH� �DFKDYD� �EXUUD�� �(X� �DFKDYD� �TXH� �QmR� �FRQVHJXLD�
�HQWHQGHU��R��TXH��WDYD��OHQGR���H��TXH��HX��QmR��LD��FRQVHJXLU��HVFUHYHU��GLUHLWR���H��DL��WDPEpP��QD��SULPHLUD�
�HQWUHJD� �TXH� �HX� �IL]��SUR��$ORQVR��HOH��ERWRX��XQV��FRPHQWiULRV��EHP��SHVDGRV���IRL��LVVR���$FKR��TXH��IRL�
�LVVR���XP��GLD��DQWHV��GH��HX��LU��SUD��83$���HOH��PH��PDQGRX��XP��FRPHQWiULR��DVVLP���µ9L[H���LVVR��Wi��UXLP��
�PXGH��LVVR¶���¶&UHGR���TXH��FRLVD��KRUUtYHO���&RPR��YRFr��HVFUHYHX��LVVR"��,QIHOL]PHQWH��SUD��YRFr��H��SUR�
�PXQGR�YRFr�WHYH�XPD�SDQH�FHUHEUDO��HX�HVSHUR�TXH�SDVVH�ORJR¶���/DXUD��

�1mR� �SUHWHQGR� �DTXL� �ID]HU� �XPD� �GHIHVD� �LPSODFiYHO� �GDV� �GHPDQGDV� �GRV� �HVWXGDQWHV�

�XQLYHUVLWiULRV� �VREUH� �RV��SURIHVVRUHV���SRLV��RV��HVWXGDQWHV��WDPEpP��VmR��DWRUHV��TXH��DEXVDP��GH��FHUWRV�

�FRQWH[WRV��HP��UHODomR��DRV��SURIHVVRUHV���QXPD��SRVVtYHO��LGpLD��GR��³HVWXGDQWH��FRPR��FRQVXPLGRU´���PDV�

�WUDJR� �DTXL� �R� �UHODWR� �GH� �XPD� �MRYHP� �TXH��SDVVRX��SRU��VLWXDo}HV��FRP��SURIHVVRUHV��TXH��SDVVDYDP��SRU�

�VpULRV�GHVHQWHQGLPHQWRV��

�(QWHQGR� �TXH� �QD� �URWLQD� �iUGXD� �GRV� �SURIHVVRUHV�� �FHUWRV� �WLSRV� �GH� �JHQWLOH]D� �SRGH� �SDVVDU�

�GHVSHUFHELGDV�� �PDV� �D� �JUDYLGDGH� �GH� �HSLVyGLRV� �FRQVWDQWHV� �GH� �Y{PLWR� �H� �D��LQWHUUXSomR��HYLGHQWH��GD�
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�UHODomR� �TXH� �HOH� �JHUDYD� �FRP� �FROHJDV� �DWLYLVWDV� �GD� �XQLYHUVLGDGH�� �HPERUD� �DLQGD� �XVH� �PDFRQKD��
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�GD��PHWDGH��GR��FXUVR��H��QmR��PH��YLD��FRPR��SURILVVLRQDO��GDV��&LrQFLDV��6RFLDLV���QmR��PH��YLD��VDWLVIHLWR�
�FRP��D��YLGD���WDYD��GLVWDQWH��GD��PLQKD��IDPtOLD��FRPR��VHPSUH���ID]LD��DQRV��TXH��HX��IDODYD��FRP��PLQKD�
�PmH���H��HX��WDYD��PRUDQGR��QXPD��UHS~EOLFD��FRP��XPD��JDOHUD��PXLWR��PXLWR��ORXFD��DVVLP���D��JHQWH��VH�
�GURJDYD� �PXLWR�� �IRL� �QD� �pSRFD� �TXH� �HX� �WDYD� �XVDQGR� �PXLWD� �NHWDPLQD�� �PXLWR� �/6'�� �H� �QmR� �PH�
�DOLPHQWDYD�� �Vy� �XVDYD� �GURJD�� �Vy� �XVDYD� �GURJD�� �IDOWDQGR� �PXLWD� �DXOD�� �IRL� �QHVVD� �pSRFD� �TXH� �HX�
�UHSURYHL� �WRGDV� �DV� �FDGHLUDV�� �H� �WDYD� �FRP� �SUREOHPD� �GH� �UHODFLRQDPHQWR� �DPRURVR�� �H� �IRUD� �R�
�HQYROYLPHQWR� �GH� �FDEHoD� �QD� �PLOLWkQFLD�� �H� �DL� �HX� �WDYD� �GHVHVSHUDGR� �DVVLP�� �H� �HX� �QmR��FRQVHJXLD�
�HQWHQGHU� �R� �TXH� �HUD� �QD� �pSRFD�� �SRUTXH� �D� �GHSUHVVmR� �KRMH�� �HX� �Vy� �FRQVLJR� �HQWHQGHU� �PLQKD�
�GHSUHVVmR� �DJRUD� �TXH� �HX� �FRPHFHL� �D� �ID]HU� �HVVD� �WHUDSLD�� �PDV� �DQWHV� �HX� �VHQWLD� �DV� �FRLVDV� �H� �HX�
�DFKDYD��TXH��R��SUREOHPD��WDYD��GHQWUR��GH��PLP���D��WULVWH]D���XPD��YRQWDGH��GH��PRUUHU��PXLWR��JUDQGH��
�QmR��TXHUHU��LU��SUD��DXOD��H��WDO���H��IRL��QD��pSRFD��WDPEpP��TXH��HX��SHUGL��SHVVRDV���HX��SHUGL��$ODQD���XPD�
�FROHJD� �TXH��VH��VXLFLGRX���SHUGL��PDLV��RXWUR��DPLJR��TXH��VXLFLGRX��Oi��GH��$EUHX��H��/LPD���HQWmR��PHLR�
�TXH��IRL��WXGR��GH��XPD��KRUD��Vy���HX��ILTXHL��PHLR��TXH��SHUGLGR��H��DL��HX��WHQWHL��ID]HU��GD��PHOKRU��IRUPD�
�DVVLP���HX��ILTXHL��SHQVDQGR��HVWXGDQGR��IRUPDV��GH��ID]HU��LVVR���SHQVHL��HP��PH��MRJDU��GR��&)&+��PDV�
�QmR� �URORX� �QHVVH� �GLD�� �SRUTXH� �D� �JUDGH� �WDYD� �IHFKDGD�� �H� �HQILP���QmR��URORX���H��DL���D��RSomR��TXH��HX�
�SHQVHL� �IRL� �WRPDU� �UHPpGLR�� �DL� �WLQKD� �XP��PHQLQR��GH��)DUPiFLD��TXH��QmR��WDYD��FRP��D��JHQWH���DL��HX�
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�WHUPLQDQGR��D��JUDGXDomR���D��DPHDoD��GH��SHUGHU��D��EROVD��TXH��D��352$(6��Mi��KDYLD��PH��LQIRUPDGR�
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�HX��QmR��VDELD��TXH��DTXLOR��HUD��XPD��FULVH��GH��DQVLHGDGH���PXLWR��PDO���SRU��FDXVD��GHVVD��H[SHFWDWLYD��GH�
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�KLSyFULWD���KRMH��HX��FRQVLJR��ROKDU��SUD��HOH��H��YHU��TXH��HOH��HUD��Vy��XP��KLSyFULWD��ILOKR��GD��SXWD���PDV��HX�
�DFUHGLWDYD� �TXH� �SHOR� �PHQRV� �HOH� �HUD� �VLQFHUR� �FRP� �HOH� �PHVPR� �Wi��OLJDGR"��(UD��VLQFHUR��FRP��WRGR�
�PXQGR� �FRP� �R� �TXH� �GL]LD���H��LVVR��WXGR��IRL��GHUUXEDQGR��YiULRV��FDVWHORV��QD��PLQKD��YLGD��DVVLP���XP�
�FDVWHOR��GH��TXH��PHX��SDL��HUD��XP��FDUD��PDVVD���(X��VHPSUH��VRXEH��TXH��HOH��QmR��HUD��PDVVD��SRU��YiULRV�
�IDWRUHV���SRU��VHU��SUHFRQFHLWXRVR���SLSLSL��SRSRSR���PDV��HX��DFKDYD��TXH��HOH��WLQKD��XP��IXQGR��GH��DOJR�
�ERP���TXH��HUD��R��TXH��HOH��SUHVHUYDYD���PDV��QHP��LVVR��HOH��WLQKD���LVVR��KRMH��HX��DFUHGLWR«��LVVR��IRL��XPD�
�EDG��QD��PLQKD��YLGD���HX��Mi��WDYD��WHQVD��SRU��FDXVD��GD��JUDGXDomR���H��QHVVH��PRPHQWR��HX��PH��YL��WHQWR�
�TXH��WLUDU��PLQKD��PmH��GD��FDVD��GHOHV���HX��ILTXHL��GL]HQGR��³PDLQKD��VDLD��GDL��S{���9RFr��QmR��WHP��TXH�
�DJXHQWDU� �LVVR��Wi��OLJDGR���YRFr��QmR��WHP��TXH��SDVVDU��SRU��LVVR�´��0LQKD��PmH��GHVHQYROYHX��SUHVVmR�
�DOWD� �QHVVH� �PRPHQWR«� ��FRPHoD� �D� �FKRUDU�� �'HVFXOSD«� �(QILP�� �IRL� �XPD� �PHUGD�� ������ �IRL� �XPD�
�PHUGD�� �(X� �ILTXHL� �PXLWR� �PDO� �QHVVH� �SHUtRGR�� �PXLWR� �PDO� �PHVPR�� �HX� �QmR� �FRQVHJXL� �HVWXGDU� �SUR�
�PHVWUDGR���WHQGR��FULVH��GH��DQVLHGDGH��WRGRV��RV��GLDV���HX��SDVVHL��SRU��XP��SHUtRGR��GD��PLQKD��YLGD��TXH�
�HX��ILTXHL��DQVLRVD��FRP��PHVHV���SRU��GLDV���WRGRV��RV��GLDV���HX��QmR��WLQKD��XP��GLD��GH��SD]���VDEH"��(��HX�
�GHVLVWL��GH��ID]HU��R��PHVWUDGR���R��GLD��GH��PH��LQVFUHYHU���HX��PH��LQVFUHYL��GH��XOWLPD��KRUD��QR��~OWLPR��GLD��
�SRUTXH� �/DUD� �PH� �DMXGRX�� �HOD� �GLVVH� �³YRFr� �QmR� �YDL� �GHVLVWLU�� �YRFr� �YDL� �ID]HU��VLP�´���0DV��QmR��IXL�
�ID]HU��QHQKXPD��SURYD���QmR��IL]��PDLV��QDGD���SRUTXH��HX��QmR��WDYD��FRQVHJXLQGR���HX��DFHLWHL��TXH��QmR�
�WLQKD� �FDSDFLGDGH�� �IRL� �PXLWR� �GLItFLO� �SUD� �PLP� �DFHLWDU��TXH��QmR��LD��GDU��SRUTXH��HUD��R��PHX��VRQKR��
�DTXLOR��HUD��R��TXH��LD��PH��VXVWHQWDU���Wi��OLJDGR"��4XDQGR��HX��PH��LPDJLQHL��WHQGR��TXH��LU��SUR��PHUFDGR�
�GH��WUDEDOKR���WUDEDOKDU��HP��VKRSSLQJ��RX��HP��TXDOTXHU��OXJDU��DTXLOR��GHVWUXLX��PHX��PXQGR��SRUUD��
�(X��HVWXGR��WUDEDOKR���SRU��LQFUtYHO��TXH��SDUHoD��HX��HVWXGR��SUHFDUL]DomR��GR��WUDEDOKR���H��TXDQGR��HX�
�PH� �YL� �WHQGR� �TXH� �WUDEDOKDU� �QR� �VKRSSLQJ�� �RX� �WHQGR� �TXH� �WUDEDOKDU��HP��TXDOTXHU��OXJDU��TXH��QmR�
�IRVVH� �PLQKD� �iUHD�� �PLQKD� �iUHD� �GH��SHVTXLVD���TXH��QmR��IRVVH��VRFLRORJLD���TXH��QmR��IRVVH��R��TXH��HX�
�HVFROKL�ID]HU�GD�PLQKD�YLGD��HX�ILTXHL�GHVWUXtGD����1~ELD��

�1R� �UHODWR� �GH� �1~ELD�� �VXDV� �FULVHV� �VXUJHP� �GDV� �LQWHQVDV� �VLWXDo}HV� �GH� �ULVFR� �SHODV� �TXDLV� �HOD�

�SDVVD�� �1mR� �p� �GH� �VH� �VXUSUHHQGHU� �TXH� �DOJXpP� �TXH� �HVWXGD� �D� �WHPiWLFD� �GR� �WUDEDOKR� �H� �HVWHMD� �QD�

�H[SHFWDWLYD� �GH� �XP��IXWXUR��SRVVtYHO��QmR��VH��VLQWD��DQVLRVD��SRU��WHU��GH��SDVVDU��SRU��XPD��ORQJD��H��GLItFLO�

�IDVH��GD��YLGD��GDV��SHVVRDV��TXH��VDHP��GD��XQLYHUVLGDGH���SRLV��D��UHODomR��TXH��VH��HVWDEHOHFH��DR��ORQJR��GRV�

�DQRV� �WDPEpP� �FRQIHUH� �XPD� �SHUFHSomR� �GH� �SURWHomR� �H� �VHJXUDQoD�� �PDV� �IRUD� �GHOD� �VHULD� �QHFHVViULR�

�LQJUHVVDU� �QR� �PHUFDGR� �GH� �WUDEDOKR� �TXH� �DFROKH� �DV� �PXOKHUHV� �QHJUDV� �MRYHQV� �QHVVH� �SDtV�� �HP�

�UHVWDXUDQWHV�� �FLQHPDV�� �ID]HQGR� �HQWUHJDV� �GH� �ELFLFOHWD�� �HQWUH� �WDQWDV� �RXWUDV� �DWLYLGDGHV� �TXH� �OKH�

�FRQVRPHP��WRGR��VHX��WHPSR���GLILFXOWDQGR��R��HVWXGR��H��DLQGD��SRU��FLPD��VHQGR��GLItFLO��GH��WHU��XPD��UHQGD�

�VXILFLHQWH�GHVVDV�DWLYLGDGHV��

�2��VHX��HVWDGR��GH��DQVLHGDGH��p��DJUDYDGR��SHOD��UDLYD��TXH��HOD��VHQWH��GH��VHX��SDL���TXH��DR��UHYHODU�

�TXH� �WUDLD� �VXD� �PmH�� �VLPSOHVPHQWH� �LJQRURX� �R� �IDWR� �H� �PDQWHYH� �D� �PmH� �QD� �FDVD� �FRPR� �XPD� �SHVVRD�

�GHSHQGHQWH���VH��WRUQDQGR��XP��SRQWR��PXLWR��GRORURVR��SDUD��1~ELD��GH��FRQYHUVDU���$V��DWLWXGHV��GR��SDL��H�

�D��VHQVDomR��GH��LPSRWrQFLD��GLDQWH��GR��VRIULPHQWR��GH��VXD��PmH��VmR��R��JUDQGH��iSLFH��GDV��VXDV��DQVLHGDGH�

�H� �VRIULPHQWRV�� �'LDQWH� �GH� �WDPDQKD� �WHQVmR�� �1~ELD� �GHVLVWH� �GR� �PHVWUDGR�� �VDL� �GD� �XQLYHUVLGDGH� �H�

�DILUPD� �TXH� �DTXHOH� �IRL� �XP� �GRV� �DQRV� �PDLV� �GLItFHLV� �GH� �VXD� �YLGD�� �RQGH� �OLGDU� �GLDULDPHQWH� �FRP� �R�

�GHVDOHQWR��GH��WHU��VXD��IDPtOLD��IUDJPHQWDGD��H��VHXV��HQWHQGLPHQWRV��GH��PXQGR��VREUH��VXD��PmH��H��VHX��SDL�

�URPSLGRV�� �IRUDP� �VLWXDo}HV� �TXH� �WURX[HUDP� �SURIXQGD� �WULVWH]D� �QmR� �DSHQDV� �SDUD� �VHX� �IXWXUR� �HP�
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�UHODomR� �DR� �VHX� �SDL� �H� �VXD� �PmH�� �PDV� �WDPEpP� �D� �XP� �SDVVDGR� �TXH� �HOD� �YLYHX� �GH� �DIHWR�� �H� �QR�

�FRQKHFLPHQWR��GH��XPD��SHVVRD��TXH��HOD��MXOJD��VHU��XP��IDOVR���URPSHQGR��D��LPDJHP��SDVVDGD��GH��VHX��SDL�

�SDUD�D�GH�XP�KRPHP�FUXHO�TXH�WUDLX�D�HVSRVD�H�OHYRX�D�DR�DGRHFLPHQWR�SRU�LVVR��

�3RU� �ILP�� �JRVWDULD� �WHUPLQDU� �HVVD� �GRORURVD� �VHomR� �GLVFXWLQGR� �VREUH� �D� �H[SHULrQFLD� �GD�

�UXPLQDomR� �HP� �XPD� �GDV� �LQWHUORFXWRUDV�� �6XVDQD� �QD��LQIkQFLD��WHYH��VXD��RULHQWDomR��VH[XDO��UHSULPLGD�

�SHOD��IDPtOLD��H��SHOD��HVFROD���H��TXDQGR��LQJUHVVD��QD��XQLYHUVLGDGH��SRVVXL��XPD��WUDMHWyULD��SDUHFLGD��FRP�

�D��GH��%UXQR���HP��XP��FRQWH[WR��GH��XVR��GH��PXLWDV��GURJDV��H��QmR��HVWDU��SHUFHEHQGR��FHUWDV��DWLWXGHV��VREUH�

�VL� �PHVPD�� �1R� �HQWDQWR�� �R� �UHODWR� �GH� �6XVDQD� �VH��PRVWURX��XPD��GDV��PDLV��UHIOH[LYDV��DQiOLVHV��VREUH��D�

�GLPHQVmR��GD��H[SHULrQFLD��TXH��HOD��YLYHQFLDYD��TXDQGR��HP��HVWDGR��UXPLQDWLYR���FKHJDQGR��D��VH��UHIHULU�

�VREUH��VHX��HVWDGR��³���«���FRPR��VH��HX��WLYHVVH��QXP��XQLYHUVR��SDUDOHOR��PHVPR���FRP��PHXV��SHQVDPHQWRV��

�PDV�QmR�p�Vy�FRP�PHXV�SHQVDPHQWRV��PDV�p�ILVLFDPHQWH���́ ���6XVDQD���

�6XVDQD� �HP� �GHWHUPLQDGR� �PRPHQWR��GD��JUDGXDomR��DOFDQoD��VHX��OLPLWH���WHQGR��TXH��OLGDU��FRP�

�XPD� �ORQJD� �FULVH� �QD� �TXDO� �QmR� �FRQVHJXLD� �SDUDU� �GH� �FKRUDU�� �TXH� �VHX� �FRUDomR� �DFHOHUDYD� �H� �WLQKD�

�GLILFXOGDGH� �GH� �UHVSLUDU�� �HP� �XP� �SLFR� �QD� �LQWHQVLGDGH� �TXH� �SDVVD� �D� �OKH� �DIOLJLU� �FRQVWDQWHPHQWH�� �$�

�RFRUUrQFLD��GH��FULVHV��HP��VHX��FRWLGLDQR��IRL��DOJR��TXH��DIHWD��WDQWR��VXD��FRQGLomR��VRFLDO��HP��HVFRQGHU��R�

�TXH� �VHQWLD��TXDQWR��D��SUySULD��LQWHJULGDGH��GH��VHX��FRUSR���RFRUUHQGR��JUDGDWLYDPHQWH��QR��GLD�D�GLD��GH�

�6XVDQD�� �TXH� �UHODWD� �FRPR� �³���«�� �TXDOTXHU� �SHVVRD� �TXH� �IRVVH� �PH� �DMXGDU� �HX� �ILFDYD� �FKRUDQGR� �H�

�IDODQGR��µPH�GHVFXOSD��PH�GHVFXOSD��HX�QmR�TXHUR�Wi�DVVLP��HX�QmR�TXHUR�Wi�DVVLP¶���́ ��6XVDQD���

�2�TXH�YRFr�VHQWLD�QHVVHV�HSLVyGLRV�PDLV�LQWHQVRV"�

�(X� �QmR� �DFUHGLWDYD���WLSR«��HX��WHQWDWLYD��UDFLRQDOL]DU��R��Pi[LPR��SRVVtYHO��Wi��OLJDGR���SRUTXH���QmR�
�ID]LD� �VHQWLGR� �SUD� �PLP�� �QmR� �ID]LD��VHQWLGR��DTXLOR��HVWDU��DFRQWHFHQGR��GDTXHOD��PDQHLUD���SRUTXH��
�HX�� �HVWDYD� �RQGH� �TXHULD� �HVWDU�� �HVWDYD� �ID]HQGR� �R� �TXH� �HX� �TXHULD� �HVWDU�� �GHYLD� �VHU� �DOJXP� �RXWUR�
�SUREOHPD��Wi��OLJDGR"��2X��SRU��TXH��HX��WDYD��FDQVDGD«��RX���VHL��Oi��R��TXH���H��DL��HX��Vy��HPSXUUDYD��LVVR�
�SUR��IXQGR��GD��PLQKD��PHQWH���p��UHDOPHQWH��XPD��VHQVDomR��GH��DIDVWDPHQWR���GH��VH��DIDVWDU«��GHVVDV�
�VHQVDo}HV� �TXH� �HX� �WLQKD�� �HX� �DIDVWDYD� �HODV�� �p� �FRPR� �VHX��HX��SHJDVVH��HODV��H��JXDUGDVVH��HODV��QXP�
�OXJDU� �QR��IXQGR��GD��PLQKD��PHQWH���WUDQFDVVH��H��YLYHVVH��QHVVD��EROLQKD��RQGH��HVVHV��SUREOHPDV��QmR�
�PH� �DWLQJLDP���Vy��TXH��DL��GHSRLV��YRFr��SHUFHEH��TXH��Wi��VHQGR��DWLQJLGR��SRU��HOHV��Qp"��(��D��VHQVDomR�
�TXH� �HX� �WLQKD� �HUD� �GH� �HVJRWDPHQWR� �DVVLP�� �GH� �SHUGD�� �VHQWLD��FRPR��VH��HX��WLYHVVH��JDVWDQGR��PXLWD�
�HQHUJLD��ID]HQGR���WHQWDQGR��ID]HU��DOJR��QmR��H[LVWLU«��HQWmR���XP��HVTXHFLPHQWR��VDEH"��(UD��FRPR��XP�
�DSDJmR���PDV��QmR��HUD��XP��DSDJmR��DVVLP��³D���DSDJRX�´���HUD��DTXHOH��DSDJmR��JUDGXDO���DV��OX]HV��LDP�
�DSDJDQGR� �JUDGXDOPHQWH� �Wi� �OLJDGR�� �DWp� �TXH� �HX� �FULVDYD�� �HX� �FRODSVDYD� �FHP� �SRUFHQWR�� �H� �LVVR�
�FRPHoRX� �D� �VH� �WRUQDU� �PDLV� �IUHTXHQWH�� �VHL� �Oi�� �VH� �LVVR� �GHPRUDYD� �XP� �PrV� �SUD� �DFRQWHFHU� �GD�
�SULPHLUD��YH]���GD��VHJXQGD��GHPRUDYD��YLQWH���GD��WHUFHLUD��GHPRUDYD��GH]���GD��TXDUWD��VH��WRUQRX��FLQFR�
�DWp� �TXH��LVVR��VH��WRUQRX��GLiULR���GLiULR���GLiULR«��HX��DFKR��TXH��SDVVHL��VHWH��PHVHV��HP��SXUD��DJRQLD�
�GLDULDPHQWH����6XVDQD��

�&RPR�YRFr�GHVFUHYHULD�R�TXH�VHQWH"�
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�'RU���(X��WR��VRIUHQGR���HX��PH��VLQWR��VRIUHQGR���(��DJRQLD��DVVLP«��(��p��PXLWR��GLItFLO��Qp"��3RU��TXH��QmR�
�p��XPD��DJRQLD��TXH��YRFr��FRQVHJXH��PDWHULDOL]DU���LVVR���H��DL��HX��WHQKR��PXLWD��GLILFXOGDGH��HP��DFHLWDU�
�TXH�p�XPD�DJRQLD�UHDO��SRU�H[HPSOR��H�DL�TXDQGR�HX�YHMR�HX�WR�IXGLGD�GH�QRYR����6XVDQD��

�³��$IDVWDPHQWR��́ �� �³��IXQGR� �GD� �PHQWH��́ �� �³��DWLQJLGD��́ �� �³��HVJRWDPHQWR��́ �� �³��JDVWDQGR� �PXLWD��HQHUJLD�

�WHQWDQGR� �ID]HU� �DOJR� �QmR� �H[LVWLU��́ �� �³��DSDJmR��́ �� �³��GRU��́ �� �³��DJRQLD��́ �� �(PERUD� �D� �GHSUHVVmR� �VHMD�

�FDUDFWHUL]DGD��FRPR��XPD��FRQGLomR��OHWiUJLFD��TXH��GHVDFHOHUD��R��LQGLYtGXR��HP��UHODomR��DR��VHX��PXQGR��

�R��FDVR��GH��6XVDQD��GHPRQVWUD��FRPR��QD��YHUGDGH��Ki��PXLWR��PRYLPHQWR��HYLGHQWH��QRV��WHUPRV��TXH��HOD�

�XWLOL]D���(P��XPD��HVSpFLH��GH��GLPHQVmR��IHQRPHQROyJLFD��GD��VXD��VXEMHWLYLGDGH���HOD��SHUFHEH��TXH��VHX�

�VRIULPHQWR� �SRGH� �VHU� �PDQLIHVWR� �DSHQDV� �QHVVH� �RXWUR� �HVSDoR� �GH� �DIDVWDPHQWR�� �QR� �IXQGR� �GD� �PHQWH��

�HQTXDQWR� �HOD� �HVWi� �VHQGR� �DWLQJLGD� �H� �OLGDQGR� �FRP� �R� �HVJRWDPHQWR��HP��ID]HU��DOJR��QmR��H[LVWLU���7RGD�

�HVVD� �GLQkPLFD� �p� �iUGXD� �H� �H[SUHVVD� �RV� �HVIRUoRV� �TXH� �HOD� �UHDOL]D� �QD��VXD��FRQGLomR��GH��DGRHFLPHQWR��

�$OJR� �TXH� �XQH� �WRGDV��DV��LQWHUORFXWRUDV��p��R��DOWR��JUDX��GH��LQWHOLJrQFLD���SRLV��WRGDV��DOFDQoDUDP��PHWDV�

�SDUD��DOpP��GD��WLWXODomR��DFDGrPLFD���FRPR��PHVWUDGRV��RX��FRQFXUVRV��S~EOLFRV���3HUFHER��XPD��H[DXVWmR�

�QRV��DWRV��GH��VLPXOWDQHDPHQWH��DWHQGHU��jV��GHPDQGDV��DFDGrPLFDV��H��DV��GHPDQGDV��GH��VXDV��PHPyULDV�

�VREUH� �D� �MXYHQWXGH�� �GDV� �FRQVWUXo}HV� �VREUH� �VH[XDOLGDGH� �TXH� �IRUDP� �IHLWDV�� �H� �DWp� �PHVPR� �GDV�

�FRQVWUXo}HV�VREUH�DGRHFLPHQWR�TXH�SDVVDP�D�GHVHQYROYHU��

�(VVD� �H[SHULrQFLD� �DEVWUDWD� �TXH� �6XVDQD� �YLYHX� �IRL� �XP� �ORQJR� �SURFHVVR� �QR� �DQR� �GH� �������

�TXDQGR� �HOD� �KDYLD� �FRPHoDGR��XP��WUDWDPHQWR��FRP��XPD��VXSHU��GRVDJHP���H��DSyV��TXLQ]H��GLDV��FRP��R�

�PHGLFDPHQWR� �SDVVRX� �SRU� �XPD� �WHQWDWLYD� �GH� �VXLFtGLR�� �'HVVH� �HSLVyGLR�� �VHXV� �SDLV� �LQWHUYLHUDP�

�IXULRVRV� �FRP� �R� �TXH� �HOD� �KDYLD� �WHQWDGR� �ID]HU�� �FULWLFDQGR� �VHX� �XVR� �GH� �GURJDV� �H� �VXD� �OHVELDQLGDGH��

�FKHJDQGR� �DR� �SRQWR� �GH� �VXD� �SUySULD��SVLFyORJD��VHU��DOJXpP��HP��TXHP��HOD��QmR��FRQILDYD���PDV��LD��VRE�

�SUHVVmR��GH��VHX��SDL���'H��XPD��SHUWXUEDomR��WmR��DJXGD��H��VRIULGD���6XVDQD��GHVFUHYH��FRPR��XP��HSLVyGLR�

�DEVWUDWR� �SRU� �QmR� �SRVVXLU� �PXLWDV� �PHPyULDV�� �WHQGR� �HPDJUHFLGR� �HP� �GXDV� �VHPDQDV� �VHWH� �TXLORV� �H�

�YLYHQGR� �ORQJRV� �SHUtRGRV��GH��DSDJ}HV��FRQVWDQWHV���'HVVD��H[SHULrQFLD���FRPR��YiULDV��GDV��RXWUDV���XP�

�HVWDGR� �GH� �GHSUHVVmR� �JUDYH� �DSUHVHQWD� �LQ~PHUDV� �VROXo}HV� �H� �HVWUDWDJHPDV� �GH� �WUDWDPHQWRV�� �DOJXQV�

�QRUPDWLYRV�FRPR�D�FOtQLFD�H�RXWURV�GH�RUGHP�UHOLJLRVD��
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�3{VWHU�VREUH�D�SRUWD�GH�YLGUR�GD�ELEOLRWHFD�GR�&)&+�������
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������&DUUHJDQGR�D�GRHQoD�H��ID]HQGR��XP�GHVIHFKR�WHUDSrXWLFR�

�'DV� �IRUPDV� �GH� �WUDWDPHQWR� �SDUD� �DV� �SHUWXUEDo}HV� �TXH� �DIOLJHP� �DV� �LQWHUORFXWRUDV� �GHVVD�

�SHVTXLVD��&DUPHQ�DSUHVHQWRX�XP�GRV�UHODWRV�PDLV�LQWHUHVVDQWHV��

�6HJXQGR� �&DUPHQ� �³�«�� �XPD� �DPLJD� �PLQKD� �GH� �WHUUHLUR� �TXLV� �PH� �DMXGDU��́ �� �(OD� �FKHJRX� �QR�

�WHUUHLUR� �³��FRPR� �VH� �WXGR� �IRVVH� �XPD� �QXYHP��́ �� �HQFRQWUDQGR� �D� �'RQD� �%LD�� �TXH� �LQIRUPRX� �D� �&DUPHQ�

�FRPR��(JXP��HVWDYD��SHUWR��GHOD���SRU��FRQWD��GR��IDOHFLPHQWR��GH��VHX��DY{��QR��PrV��MDQHLUR���SRLV��HOH��QmR�

�VDELD� �GD� �SDUWLGD� �GH� �&DUPHQ� �SDUD� �5HFLIH�� �GHL[DQGR� �DVVXQWRV� �HP� �DEHUWR� �HQWUH� �HOH��H��HOD��QR��SODQR�

�HVSLULWXDO���DIHWDQGR��VXD��SDVVDJHP��H��FRQVHTXHQWHPHQWH��VHQGR��HOH��R��UHVSRQViYHO��SRU��LQGLUHWDPHQWH�

�HVWDU��VXJDQGR��D��HQHUJLD��HVSLULWXDO��GH��&DUPHQ���³���«���SRUTXH��D��HQHUJLD��GRV��PRUWRV��QmR��p��D��HQHUJLD�

�GRV� �YLYRV��́ �� �H� �VHULD� �QHFHVViULR� �XPD� �OLPSH]D� �HVSLULWXDO� �XUJHQWH�� �-i� �TXH� �HVWDYD� �VRIUHQGR� �WDQWR� �H�

�VHQWLQGR� �TXH� �SUHFLVDYD� �GH� �XPD� �VROXomR� �R� �TXDQWR� �DQWHV�� �&DUPHQ� �YDL� �DR� �0HUFDGR� �GH� �6mR� �-RVp�

�FRPSUDU� �DV� �HUYDV� �SDUD� �R� �EDQKR� �GH� �OLPSH]D� �HVSLULWXDO�� �VH� �SUHSDUDQGR� �SDUD� �R� �ULWXDO� �TXH� �VHUi�

�UHDOL]DGR��

�$R��FKHJDU��QR��WHUUHLUR���SHUFHEHX��D��PRELOL]DomR��TXH��KDYLD��VLGR��IHLWD��SDUD��VROXFLRQDU��R��VHX�

�SUREOHPD���³��FRP��SDLV��GH��VDQWR��H��WXGR��́ ���)RL��IHLWR��XP��FDQWR��SDUD��,DQVm���TXH��HQFDPLQKD��RV��PRUWRV�

�SDUD��R��RXWUR��SODQR���PRPHQWR��HP��TXH��&DUPHQ��GHVFUHYH��WHU��³��VHQWLGR��XPD��IXPDoD��VDLQGR��GH��GHQWUR�

�GH� �PLP��́ �� �(OD� �Gi� �LQtFLR� �DR��ULWXDO��SRU��PHLR��GH��³��UDVJDU��DV��URXSDV��́ ���³��OLPSH]D��FRP��HUYDV��́ ��H��³��IDODU�

�DOJXPDV� �FRLVDV��́ �� �DOpP� �GH� �VH� �FRPSURPHWHU� �D� �XVDU� �EUDQFR� �SRU� �VHWH� �GLDV�� �&DUPHQ� �Mi� �YLYLD� �XPD�

�VLWXDomR� �GH� �SHUWXUEDomR� �JUDYH�� �VRIUHQGR��FRP��D��WULVWH]D��H��LQFDSDFLWDomR���QR��HQWDQWR���HOD��Mi��KDYLD�

�FRPHoDGR� �SRU� �DSRLR� �GRV� �IDPLOLDUHV� �XP� �WUDWDPHQWR� �FRP� �XPD��SVLTXLDWUD��TXH��KDYLD��OKH��UHFHLWDGR�

�&HUWUDOLQD��H�DR�PHVPR�WHPSR�IHLWR�HVVD�OLPSH]D�HVSLULWXDO�GD�TXDO�GL]�WHU�VDtGR�PHOKRU��

�$V� �FULVHV� �GH� �VHX� �DGRHFLPHQWR� �RFRUUHP� �GH� �IRUPD� �LQWHUPLWHQWH� �HP� �ORQJRV� �HVSDoRV� �GH�

�WHPSR���KDYHQGR��XP��SLFR��GH��SURGXWLYLGDGH��H��IHOLFLGDGH���H��HP��VHTXrQFLD��SLFRV��GH��LQWHQVD��WULVWH]D��H�

�GHSUHVVmR�� �$� �&HUWUDOLQD� �LGHDOPHQWH� �LULD� �WUDWDU� �HVVD� �VLWXDomR� �MXQWDPHQWH��FRP��R��ULWXDO��UHOLJLRVR��D�

�TXH� �&DUPHQ� �HVWDYD� �VH� �VXEPHWHQGR�� �DILUPDQGR� �TXH� �VXD� �VROXomR� �IRL� �XPD� �UHODomR� �FRQMXQWD� �HQWUH�

�PHGLFDPHQWR� �H� �ULWXDO�� �HPERUD� �QmR� �VHMD� �XPD� �SHVVRD� �UHOLJLRVD�� �1R� �HQWDQWR�� �VXUJH��GH��QRYR��RXWUR�

�HSLVyGLR��LQWHQVR��GH��GHSUHVVmR���GHVVD��YH]��XP��HVWDGR��JUDYH��GR��TXDO��SRXFR��HOD��FRQVHJXH��GHVFUHYHU��

�DOpP��GD��LQFDSDFLWDomR��H��GRV��SHQVDPHQWRV��VXLFLGDV��H��RXWUDV��IRUPDV��GH��GHVDOHQWR��FRQVLJR��PHVPD��

�'HVVD��YH]���VXD��PmH��LQWHUYpP���LQGR��SDUD��5HFLIH��H��FXLGDQGR��GD��ILOKD���³��'HVVD��VHJXQGD��YH]���IRL��TXH�
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�D��VHQVDomR��GH��PRUWH��FRPHoRX��D��YLUDU��XP��SHQVDPHQWR��GH��VXLFtGLR���7LSR���QmR��YDOH��D��SHQD���(X��GRX�

�WUDEDOKR���p��XPD��GHVJUDoD���(X��YRX��ILFDU��EHP��SUD��ILFDU��PDO��GH��QRYR���HX��QmR��VRX��QLQJXpP��HX��QmR�

�VRX�QDGD���́ �

�5HODWDQGR��VXD��~OWLPD��FULVH���IRL��GLIHUHQWH��SRUTXH��HOD��³��QmR��TXHULD��OXWDU��́ ���LQGHSHQGHQWH��GR�

�FRQWH[WR� �HVSLULWXDO� �RX� �FOtQLFR�� �SHQVDQGR� �QD� �GLILFXOGDGH� �GD� �UHFRUUrQFLD� �GRV� �VHXV� �HSLVyGLRV�

�GHSUHVVLYRV� �H� �R� �GHVJDVWH��SDUD��VH��UHFXSHUDU��GHVVHV��PRPHQWRV���&DUPHQ��SDVVDYD��R��GLD��VHP��FRPHU�

�HP��FDVD��H��UDUDPHQWH��LD��SDUD��DV��DXODV���H��DR��VH��UHFXSHUDU���VHQWLD��³��FXOSD��H��JUDWLGmR��́ ��SHOD��PmH��WHU��LGR�

�SDUD� �5HFLIH� �FXLGDU� �GHOD�� �DVVLP� �FRPR� �UHFDtGDV� �TXH� �RFRUUHUDP� �DSyV� �D� �SDUWLGD� �GD��PmH��GH��5HFLIH��

�TXDQGR�&DUPHQ�HVWDYD�DSDUHQWHPHQWH�PHOKRU�GH�VXD�FRQGLomR��

�(P��VHX��HSLVyGLR��GHSUHVVLYR��PDLV��UHFHQWH���FRQKHFHX��XP��MRYHP��GH��/HWUDV��TXH��HUD��SDGULQKR�

�GR� �WHUUHLUR� �H� �SDVVRX� �SRU� �RXWUD� �FRQVXOWD� �HVSLULWXDO�� �H� �QHVVD� �QRYD� �FRQVXOWD� �GLVVH� �TXH� �HOD� �WLQKD� �D�

�WHQGrQFLD� �SDUD� �DWUDLU� �(JXP�� �H� �TXH� �KDYLD� �XP� �QD� �FDVD� �GHOD�� �³��$� �HQHUJLD� �FODUD� �GHOD� �DWUDLD� �DV�

�VRPEUDV��́ ���H��TXH��HP��������R��HVStULWR��GHOD��³VXELX´���LQFRUSRURX��QHOD����H��TXDQGR��VHX��HVStULWR��FKHJRX�

�Oi��YLX��R��PXQGR��QD��WHUUD��FRPR��VHQGR��LQMXVWR���H��DVVLP��YROWRX��SUD��WHUUD��WUD]HQGR��PXLWRV��HVStULWRV���H�

�SRU��LVVR��³��WHP��TXH��YHQFHU��HVVDV��EDWDOKDV��WRGDV���́ ���0HVPR��DSyV��FRQVHFXWLYDV��WHQWDWLYDV��QmR��KRXYH�

�VXFHVVR� �HP� �VROXFLRQDU� �VHX� �SUREOHPD� �H� �WUD]HU� �XPD� �SD]� �HIHWLYD�� �DFDEDQGR� �QD� �VXJHVWmR� �GRV�

�UHVSRQViYHLV�SHOR�WHUUHLUR�GH�TXH�VXD�DIOLomR�VHULD�³��DOJR�PpGLFR��́ ��

�$R��LU��SDUD��RXWUR��SVLTXLDWUD���SHUFHEHQGR��RV��UHVXOWDGRV��LQWHUPLWHQWHV��QR��XVR��GD��&HUWUDOLQD��

�HOD� �UHFHEH� �R� �GLDJQyVWLFR� �GH� �ELSRODULGDGH�� �SRLV� �RV� �SLFRV� �TXH� �HOD� �YLYHQFLDYD� �HQWUH� �IHOLFLGDGH� �H�

�WULVWH]D��HUDP��LQGLFDWLYRV��GH��TXH��R��YHUGDGHLUR��GLDJQyVWLFR��VHULD��ELSRODULGDGH���Mi��TXH��HQWUH��SHVVRDV�

�ELSRODUHV��HUD��FRPXP��HVVD��UHDomR��D��HVVH��PHGLFDPHQWR���QRWtFLD��TXH��HYHQWXDOPHQWH��WURX[H��XP��JUDX�

�GH�SD]�SDUD�&DUPHQ��

�4XDQGR� �HX� �FRQWHL� �HVVHV� �WUrV� �HSLVyGLRV� �GH� �GHSUHVVmR�� �H� �RV� �PRPHQWRV� �TXH� �HX� �ILFDYD�� �TXH� �HX�
�DFKDYD��TXH��WDYD��EHP��EHP���IRL��PXLWR��GLItFLO��HQWHQGHU��TXH��DV��YH]HV��TXH��HX��DFKDYD��TXH��WDYD��EHP�
�HX� �WDYD� �PDLV� �EHP� �GR� �TXH� �QXQFD�� �HX� �OHPEUR��TXH��HX��IDODYD��DVVLP��³YDOHX��D��SHQD��D��GHSUHVVmR��
�ROKD� �FRPR� �WR� �DJRUD´� �HX� �WLQKD� �XPD� �VHQVDomR� �GH� �TXH� �WLQKD� �YiOLGR� �D� �SHQD� �WRGR��PHX��LQIHUQR��
�SRUTXH��DJRUD��WDYD��QR��FpX��H��TXH��DJRUD��WLQKD��IDFLOLGDGH��GH��ID]HU��DV��FRLVDV���>«@��IRL��IRGD��HVFXWDU�
�TXH��LVVR��QmR��HUD��VD~GH���TXH��LVVR��HUD��XP��RXWUR��ODGR��GD��PLQKD��GRHQoD���TXH��VH��FKDPD��HXIRULD���H�
�TXH��HX��VRX��ELSRODU���(��R��TXH��p��PDLV��IRGD��p��TXH���VHJXQGR��RV��SVLTXLDWUDV���D��ELSRODULGDGH��QmR��WHP�
�FXUD���HQWmR��HX��YRX��WRPDU��UHPpGLR��SUD��VHPSUH���LJXDO��VHL��Oi���D��PLQKD��Yy��TXH��WRPD��SUD��SUHVVmR�
�DOWD� �WRGRV� �RV� �GLDV� �D� �FLQTXHQWD��DQRV���R��PpGLFR��GLVVH��TXH��YDL��VHU��R��PHVPR��FDVR���PDV��QmR��YRX�
�PHQWLU�TXH�PH�IH]�VHQWLU�EHP����&DUPHQ��

�$R� �UHFHEHU� �VHX� �GLDJQyVWLFR�� �&DUPHQ� �SDVVD� �SRU� �XP� �SURFHVVR� �GH� �FXUD� �DWUDYHVVDGR� �SHODV�

�HWDSDV� �GR� �UHFRQKHFLPHQWR� �GH� �VHX� �DGRHFLPHQWR�� �GR� �FXLGDGR� �SRU� �RXWUDV� �SHVVRDV��H��R��GHVIHFKR��GH�
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�VXD� �FRQGLomR�� �TXDQGR� �DV� �OLPLWDo}HV� �H� �YXOQHUDELOLGDGHV� �VmR� �GHYLGDPHQWH� �UHFRQKHFLGDV�� �VHQGR�

�LQFOXVLYH� �D� �VROXomR� �SRU� �PHGLFDPHQWRV� �VH� �WRUQD� �XP� �GHVIHFKR� �VDWLVIDWyULR� �SDUD� �VXD� �FRQGLomR��

�$VVLP� �FRPR� �&DUPHQ�� �$QD� �XWLOL]D� �D� �&HUWUDOLQD�� �PDV� �UHFRQKHFH� �GH� �LPHGLDWR� �RV� �EHQHItFLRV� �GR�

�PHGLFDPHQWR�� �TXH��DMXGD��HP��VXDV��QRWDV��H��VHX��GHVHPSHQKR��QD��XQLYHUVLGDGH���HPERUD��DLQGD��DWHVWD�

�TXH� �VXD� �SHUWXUEDomR� �QmR� �p� �DSHQDV� �XP� �IHQ{PHQR� �ELROyJLFR�� �PDV� �WDPEpP� �WHP� �UHODomR� �FRP� �D�

�FRPSOH[LGDGH�GDV�TXHVW}HV�DPELHQWDLV�H�JHQpWLFDV�GH�VXD�YLGD��

�6HJXQGR� �$QD�� �R� �XVR� �GD� �&HUWUDOLQD� �³��PHOKRURX� �GHPDLV���́ � �6XD� �UHODomR� �FRP� �RV� �HVWXGRV��

�IDPtOLD��H��FRQVLJR��PHVPD���6XD��SVLTXLDWUD��KDYLD��LQIRUPDGR��TXH��HOD��Mi��HVWDULD��VHQWLQGR��RV��HIHLWRV��GD�

�&HUWUDOLQD� �HP� �GXDV� �VHPDQDV�� �H� �TXH� �WDOYH]� �WLYHVVH� �TXH� �PXGDU� �DV� �GRVDJHQV�� �PDV� �Mi� �QD� �SULPHLUD�

�VHPDQD� �$QD� �VH� �GL]LD� �SOHQDPHQWH� �VDWLVIHLWD� �FRP� �VXD� �PHGLFDomR�� �(OD� �VDEH� �TXH� �QmR� �p� �VXILFLHQWH�

�DSHQDV��FRQVXPLU��R��UHPpGLR���TXH��QmR��YDL��FRQVHJXLU��UHVROYHU��WRGRV��RV��VHXV��SUREOHPDV��GHVVD��IRUPD��

�PDV� �DJRUD� �SDVVD��D��VH��SHUFHEHU��FRPR��XPD��SHVVRD��LPSHUIHLWD��TXH��QmR��GHYH��PDLV��VHU��WmR��H[LJHQWH�

�FRQVLJR�PHVPD��DOLYLDQGR�XP�SRXFR�GD�SUHVVmR�TXH�VHQWLD�GH�VL�PHVPD�DR�ORQJR�GRV�DQRV��

�1HP��WRGR��PXQGR��UHFHEH��R��WUDWDPHQWR��FHUWR���TXH��D��SHVVRD��YDL��WHVWDQGR���PDV��R��PHX��GHX��PXLWR�
�FHUWR��ORJR��QR��FRPHoR���HX��SHUFHER���GH��XP��WHPSR��SUD��Fi��HX��WHQKR��SHUFHELGR��TXH��HX��DFKR��TXH��Wi�
�PHLR��IUDFR���QmR��VHL���PDV��p��QRUPDO���D��JHQWH��YDL��DGDSWDQGR���0DV��PH��DMXGRX��GHPDLV���WDQWR��p��TXH�
�HX��FRQVLJR��ID]HU��SURYD���HX��FRQVLJR��OHU��XP��SRXFR���QD��PLQKD��DOLPHQWDomR���H�����QmR��p��R��VXILFLHQWH��
�QmR� �p� �R� �TXH� �HX� �TXHUR�� �PDV� �DR� �PHVPR� �WHPSR� �TXH� �HX� �SHQVR� �µSUD� �TXHP� �WDYD� �HP� �DEULO��FRP��D�
�FDEHoD�FDJDGLVVLPD��DVVLP��VHP�FRQVHJXLU�ID]HU�QDGD«¶�Wi�PDUDYLOKRVR����$QD��

�$��TXHVWmR��GD��UDLYD��p��XP��JUDQGH��SUREOHPD��SDUD��$QD���DOJR��TXH���GH��XP��PRGR��RX��GH��RXWUR��

�HOD� �FRQVLGHUD��EHP��UHVROYLGR��SRU��PHLR��GR��PHGLFDPHQWR���4XDQWR��DR��WUDEDOKR��HIHWLYR��GH��DQiOLVH��H�

�WHUDSLD��SHOD��IDOD���HOD��DFDERX��DEDQGRQDQGR��Mi��ID]LDP��WUrV��PHVHV��QR��PRPHQWR��GH��QRVVD��HQWUHYLVWD��

�PDV��UHDILUPDQGR��D��LPSRUWkQFLD��GHVVH��WLSR��GH��WUDWDPHQWR���SRLV��IRUDP��QHVVDV��VHVV}HV��TXH��HOD��H��VXD�

�SVLFyORJD� �WLQKDP� �FKHJDUDP� �D� �FRQFOXVmR� �GH� �TXH� �HOD� �HVWDYD� �VRIUHQGR� �GH� �GHSUHVVmR� �H� �DQVLHGDGH��

�HQTXDQWR��VHX��SVLTXLDWUD��GHVFUHYLD��VXD��PLVRIRQLD��FRPR��XP��FDVR��GH��72&���6HX��LQF{PRGR��FRP��RV�

�VRQV��HUD��WmR��JUDYH��TXH��JHUDYD��XPD��VpULH��GH��SUREOHPDV��FRP��R��QDPRUDGR��H��VHXV��SDLV���TXH��RXYLDP��D�

�WHOHYLVmR��DOWD��RX��MDQWDYDP��FRP��HOD��ID]HQGR��EDUXOKRV���TXDVH��VHPSUH��ID]HQGR��FRP��TXH��HOD��RSWDVVH�

�SRU��VH��LVRODU��DR��LQYpV��GH��FRQYHUVDU��VREUH��FRPR��VH��VHQWLD���H��QRV��PRPHQWRV��PDLV��LQWHQVR��GH��FULVH��

�UHODWD��TXH��DJLD��TXDVH��FRPR��DOJXpP��DXWLVWD���SHUGHQGR��FRQWUROH��GH��VHX��FRUSR��GH��WmR��DQVLRVD��TXH��VH�

�VHQWLD��

�$R��ILP��GH��QRVVD��HQWUHYLVWD���$QD��DSDUHQWD��WHU��UHYHODGR��SRXFR��VREUH��R��TXDQWR��H[LJLD��GH��VL�

�PHVPD���VHQGR��HVVD��XPD��GDV��JUDQGHV��FRQVHTXrQFLDV��GD��VXD��HGXFDomR��IDPLOLDU���QD��GLILFXOGDGH��HP�
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�VH� �FRQWHQWDU� �FRQVLJR� �PHVPD�� �GH� �QmR� �VH� �SUHVVLRQDU� �j� �SUiWLFDV� �TXH� �OKH� �IDUmR� �VRIUHU�� �DOJR� �PXLWR�

�FRPXP� �HP� �IDPtOLDV� �TXH� �FREUDP� �QRWDV� �DOWDV� �GH� �VXDV� �ILOKDV�� �(VVH� �p� �XP� �DVSHFWR� �TXH� �DWULEXR� �D�

�FRQGLomR� �GH� �FODVVH� �D� �TXDO� �HOD� �HVWi��LQVHULGD���DILQDO���SDVVDQGR��JUDQGH��SDUWH��GR��WHPSR��VR]LQKD��HP�

�FDVD���VHP��WHU��XPD��FODUH]D��VREUH��VHXV��GHVHMRV��H��REMHWLYRV��SHVVRDLV���VXDV��FRQIXVDV��HPRo}HV��DFDEDP�

�VH��WRUQDQGR��XPD��FRQVHTXrQFLD��GH��QmR��FRQVHJXLU��DOFDQoDU��R��JUDX��GH��SHUIHLomR��ItVLFD��H��PRUDO��TXH��p�

�HVSHUDGR��GH��DOJXpP��FRP��XPD��YLGD��WmR��DEDVWDGD���(OD��QmR��VH��VHQWH��FXOSDGD��SHOD��VXD��WUDMHWyULD���PDV�

�DGRWD�XPD�DWLWXGH�GH�FRPSUHHQVmR�H�VHQVLELOLGDGH�FRQVLJR�PHVPD��

�&RP� �R� �DSRLR� �GD� �PHGLFDomR� �H� �GD� �SVLFRWHUDSHXWD�� �HP� �DOJXQV� �PHVHV� �HOD� �SDVVD� �D� �VH��VHQWLU�

�RXWUD�SHVVRD��ILQDOPHQWH�YLYHQGR�VXDV�OLPLWDo}HV�H�OLEHUGDGHV�HP�VHXV�SUySULRV�WHUPRV��

��«���HVVDV��FRLVDV��QXQFD��VmR��WLSR���Vy��JHQpWLFD��RX��Vy��PHLR��DPELHQWH��TXH��D��SHVVRD��Wi���HQWmR��p��XPD�
�PLVWXUD� �GH� �PXLWD� �FRLVD� �DVVLP�� �HX� �DFKR� �TXH� �R� �FROpJLR� �DMXGRX� �GHPDLV�� �SRU� �FRQWD� �GR� �SUySULR�
�VLVWHPD��GHOH��DVVLP���PDV��D��PLQKD��FDEHoD��QXQFD��IRL��Oi��HVVDV��FRLVDV���HX��DFKR��TXH��PLQKD��IDPtOLD�
�WDPEpP«��HX��QmR��VHL���DFKR��TXH��SRVVR��MXVWLILFDU��FRP��WXGR���PDV��HX��WHQKR��DOJXPD��FRLVD��GHVGH��R�
�FROpJLR�H�R�FROpJLR�DMXGRX�PXLWR����$QD��

�&XULRVDPHQWH�� �/DXUD� �WDPEpP� �FODPD� �SRU� �XP� �DOtYLR� �GD� �VXD� �FRQGLomR� �SHOR� �XVR� �GH�

�PHGLFDPHQWRV�� �DLQGD��PDLV��QR��VHX��SHUtRGR��GH��HVFULWD��GD��PRQRJUDILD���ODPHQWDQGR��TXH��DV��SHVVRDV�

�VRIUDP� �WDQWR� �SDUD� �UHDOL]DU� �XPD� �DWLYLGDGH� �FRPR� �HVVD�� �TXH� �WHP� �SRXFD� �LPSRUWkQFLD� �QR� �PXQGR�
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�SVLTXLDWUD�� �TXH� �SRU� �YH]HV� �LQFRUUH� �HP� �HUURV� �GH� �PRDJHQV� �FRPXQV� �HQWUH� �DV� �LQWHUORFXWRUDV�� �9DOH�

�OHPEUDU� �TXH� �IOXR[HWLQD� �p� �R� �FRPSRVWR� �TXtPLFR� �GR� �IDPRVR� �PHGLFDPHQWR� �3UR]DF�� �XP�

��UHYROXFLRQiULR´� �DQWL�GHSUHVVLYR� �TXH� �YHP� �VHQGR� �SURGX]LGR� �Mi� �ID]HP� �GpFDGDV�� �PDV� �FRPR� �WRGR�

�FDVR� �VXEMHWLYR� �GH� �DGRHFLPHQWR� �PHQWDO�� �SRVVXL� �UHDo}HV� �TXDVH� �VHPSUH� �LPSUHYLVtYHLV�� �FRPR� �XPD�

�ORWHULD�QD�TXDO�D�HXIRULD�GH�VHQWLU�VH�IHOL]�VH�FKRFD�FRP�R�LPSDFWR�GH�XP�HIHLWR�FRODWHUDO�DGYHUVR��

�$� �WUDMHWyULD� �GH� �%UXQR� �p� �PDUFDGD� �SHOD� �YLROrQFLD�� �LQWROHUkQFLD�� �PDV� �WDPEpP� �SHOD�

�DXWR�GHVFREHUWD� �H� �R� �GHVHMR��LQWHQVR��GH��SURYDU��SDUD��R��PXQGR��TXHP��HOH��p���DJRUD��GHFLGLGR��D��WRPDU�

�FRQWUROH��GD��VXD��SUySULD��YLGD��QD��XQLYHUVLGDGH���%UXQR��GXHOD��FRQVLJR��PHVPR��SDUD��FRQVHJXLU��VXSHUDU�

�VHXV� �YtFLRV�� �LQJHQXLGDGHV� �H� �RXWUDV� �IRUPDV��GH��HQFDUDU��R��PXQGR��TXH��HOH��WLQKD��HP��VHX��SHUtRGR��GD�

�LJUHMD�� �'LIHUHQWH� �GR� �SURFHVVR� �GH� �FXUD� �ELRPpGLFR�� �D� �VDOYDomR� �GH� �%UXQR� �GR� �VXLFtGLR��GHFRUUHX��GH�

�VHXV��FROHJDV��H��GH��XP��WUDWDPHQWR��SHOD��IDOD��TXH��UHYHODVVH��DV��FRLVDV��TXH��HOH��QmR��HVWDYD��VHQGR��FDSD]�

�GH��HQWHQGHU��VR]LQKR���DVVLP��FRPR��R��WULVWH��ILUPDPHQWR��GH��XPD��SRVLomR��DQWDJRQLVWD��DRV��SURIHVVRUHV�

�GH� �&LrQFLDV� �6RFLDLV�� �D� �TXHP� �HOH� �Yr� �JUDQGH� �PDLRULD� �FRPR� �DGYHUViULRV� �TXH� �OKH� �SUHMXGLFDUDP�



�����

�TXDQGR��WLYHUDP��D��RSRUWXQLGDGH��GH��OKH��DSRLDU���e��LPSRUWDQWH��UHVVDOWDU��FRPR��R��SURFHVVR��WHUDSrXWLFR�

�SHOR� �TXDO� �HOH� �SDVVRX� �WLQKD� �YLV}HV� �SURJUHVVLVWDV� �H� �DOWHUQDWLYDV� �GH� �FXUD���FRPR��QR��FDVR��GD��WHUDSLD�

�ELRHQHUJpWLFD��H��D��LQVLVWrQFLD��QD��WHUDSLD��SHOD��IDOD���(PERUD��DLQGD��IDoD��WHQKD��R��KiELWR��GH��FRQVXPLU�

�GURJDV� �H� �SRU� �YH]HV� �YLV}HV� �DPEtJXDV� �VREUH� �D� �UHODomR� �FRP� �RV� �PHGLFDPHQWRV� �SVLTXLiWULFRV�� �D�

�QRWiYHO� �UHVLOLrQFLD� �GH� �VHX��FRUSR��GLDQWH��GH��ULVFRV��ELRJUiILFRV��GHPRQVWUD��FRPR��R��GHVHMR��SRGH��VHU�

�XPD� �IRUoD� �PRWUL]� �GD� �QHFHVVLGDGH� �LQGLYLGXDO�� �SUHFLVDQGR� �GH� �XP� �PtQLPR� �DIHWR� �H� �DSRLR� �FROHWLYR�

�SDUD��WUD]HU��D��WRQD��UHYLUDYROWDV��LPSUHVVLRQDQWHV���FRPR��R��IDWR��GH��WHU��SDVVDGR��HP��SULPHLUR��OXJDU��QR�

�PHVWUDGR��

�(PERUD� �HX� �GHIHQGD� �QHVVD� �SHVTXLVD� �XPD� �SHUVSHFWLYD� �PHQRV� �LQYDVLYD�� �FRQVLGHUDQGR�

�LQYDVLYR� �R� �FRQWUROH� �ELRPpGLFR� �SRU� �PHLR� �GH� �PHGLFDPHQWRV��VHP��HILFiFLD��FLHQWtILFD��UREXVWD���SDUD�

�PXLWDV� �LQWHUORFXWRUDV��RV��UHPpGLRV��VH��WRUQDP��DOJR��SRVLWLYR���TXH��SURPRYH��XPD��TXDOLGDGH��GH��YLGD�

�TXDVH� �LQpGLWD� �RX� �UHSUHVHQWDP� �XP� �DXWR�FXLGDGR� �PtQLPR� �H� �UHFRPSHQVDGRU� �QR� �KRUL]RQWH� �GD�

�PHOKRUD� �FRP� �VHX� �XVR�� �6DQGUD� �p� �XP� �H[HPSOR� �LQWHUHVVDQWH� �GH� �DOJXpP� �TXH� �KRQHVWDPHQWH��SDVVRX�

�SRU� �XPD� �VLWXDomR� �FRQWXUEDGD� �FRP� �R� �SURFHVVR� �SVLFRWHUiSLFR� �H� �SHUFHEH� �D� �SVLTXLDWULD� �FRPR� �XPD�

�VDtGD� �³��PHQRV� �LQYDVLYD´���� �SHUFHEHQGR� �FRPR� �IDODU� �VREUH� �DVSHFWRV� �tQWLPRV� �GH� �VXD� �YLGD� �SRGH� �VHU�

�PHQRV�LQYDVLYR�GR�TXH�FRQVXPLU�VXEVWkQFLDV�TXtPLFDV�IHLWDV�SRU�HPSUHVDV�WUDQVQDFLRQDLV��

�(X��DFKR��R��SVLTXLDWUD��PHQRV��LQYDVLYR��TXH��R��SVLFyORJR���2��SVLFyORJR��HX��Vy��YRX��VH��IRU��PXOKHU���6H�
�HVVD� �PXOKHU� �HOD� �WLYHU� �SRU� �H[HPSOR���DOJXP��KLVWyULFR��FRP��WUDEDOKRV��HP��JrQHUR���FRP��SDFLHQWHV�
�TXH��WUDEDOKHP��TXHVW}HV��GH��JrQHUR���SRUTXH��HX��PH��VLQWR��PXLWR��MXOJDGD��R��WHPSR��LQWHLUR���$��FODVVH�
�PpGLFD���RX��HVVH��FODVVH��GHVVH��SHVVRDO��TXH��WUDEDOKD��FRP��D��TXHVWmR��PpGLFD���GH��VD~GH��PHQWDO���HX�
�PH��VLQWR��PXLWR��MXOJDGD���H��DV��YH]HV��DWp��LQYDOLGDGD��H��GHVOHJLWLPD���HX��RGHLR��PH��VHQWLU��DVVLP���HQWmR�
�HX�QXQFD�WHQKR�XPD�UHODomR�ORQJD��GXUDGRXUD�FRP�PHXV�SVLFRWHUDSHXWDV����6DQGUD��

�6DQGUD� �SHUFHEH� �XPD� �QHFHVVLGDGH� �SRU� �WHU� �XP� �DFRPSDQKDPHQWR� �FRP� �XPD� �PXOKHU� �TXH�

�SDUWLOKH��GH��VXD��YLVmR��GH��PXQGR���FDVR��FRQWUiULR��QmR��VH��VHQWH��VHJXUD��SDUD��R��WUDWDPHQWR���(OD��SHUFHEH�

�TXH� �p� �XPD� �DWLWXGH� �GHIHQVLYD� �TXDQWR� �D� �SRVVLELOLGDGH� �GH� �VHU� �PDJRDGD� �QRYDPHQWH�� �HP��XPD��FODUD�

�GHPRQVWUDomR��GH��FRPR��RV��DFRQWHFLPHQWRV��GD��LQIkQFLD��HFRDP��QD��YLGD��DGXOWD���$��LGD��DR��SVLTXLDWUD��p�

�DOJR� �PXLWR� �PDLV� �REMHWLYR� �H� �HVSHFtILFR� �HP� �VHX� �HQWHQGLPHQWR�� �HP� �FRPSDUDomR� �D� �XPD� �LGD� �SDUD�

�FRQVHJXLU� �D� �SUHVFULomR� �GH� �XP� �PHGLFDPHQWR� �TXH� �VH��WRUQRX��HVVHQFLDO���SRLV��FDVR��HOD��SDVVH��VHTXHU�

�XPD� �VHPDQD� �SDUDQGR� �LPHGLDWDPHQWH� �D� �PHGLFDomR�� �XPD� �VpULH� �GH� �HIHLWRV� �FRODWHUDLV� �DJUHVVLYRV�

�DFRPHWHP� �VHX� �FRUSR�� �VHQGR� �GH� �IXQGDPHQWDO� �LPSRUWkQFLD� �TXH� �SDUD� �VH� �HOLPLQDU� �R� �XVR� �GHVVHV�

�UHPpGLRV� �DFRQWHoD� �XP��³GHVPDPH´���UHGXomR��JUDGXDO��GHVVDV��VXEVWkQFLDV��TXH��QmR��DWLQMD��GH��IRUPD�

�WUDXPiWLFD�R�FRUSR��



�����

�(QTXDQWR��6DQGUD��XWLOL]D��PHGLFDPHQWRV��SVLTXLiWULFRV���1~ELD��UHFRUUH��D��RXWUD��IRUPD��GH��XVR�

�SDUD��PDQWHU��VXD��DQVLHGDGH��VRE��FRQWUROH���XWLOL]DQGR��XP��FRQVXPR��H[FHVVLYR��GH��PDFRQKD���R��TXH��HOD�

�FKDPD�GH�³��EHFN´����

�0HX��UHPpGLR��SDUD��DQVLHGDGH��HUD��IXPDU��XP��EHFN���TXDQGR��HX��WDYD��DQVLRVD��HX��LD��IXPDU��XP��EHFN��
�WDQWR��TXH��QHVVH��SURFHVVR��HX��DFDEHL��PH��WRUQDQGR��XPD��SHVVRD��PXLWR��PDFRQKHLUD���KRMH��HX��WHQKR�
�IXPDGR� �XPD� �JUDQGH� �TXDQWLGDGH� �GH� �PDFRQKD��SUD��PH��PDQWHU��EHP��GXUDQWH��R��GLD���(X��PH��DFKR�
�XPD� �SHVVRD� �PHOKRU� �IXPDQGR� �PDFRQKD�� �HX� �DFKR� �TXH� �FRQVLJR� �HVWDU� �QXP��HVWDGR��GH��HTXLOtEULR�
�HPRFLRQDO���SVtTXLFR��PXLWR��PHOKRU��TXDQGR��HX��HVWRX��FKDSDGD���GR��TXH��TXDQGR��HX��HVWRX��GH��FDUD��
�TXDQGR�R�HVWUHVVH�EDWH�PXLWR�PDLV�UiSLGR����1~ELD��

�(PERUD� �H[LVWD� �D� �SHUFHSomR� �GD� �PDFRQKD� �FRPR� �XPD� �GURJD� �PHUDPHQWH� �UHFUHDWLYD�� �HVVD�

�GURJD� �VXUJH� �GH� �PDQHLUD� �PXLWR� �IXQGDPHQWDO� �SDUD� �JUDQGH� �SDUWH� �GDV� �LQWHUORFXWRUDV�� �$R� �PHQRV�

�6DQGUD�� �$ODQ���%UXQR���6DUDK���6XVDQD��H��1~ELD��XVDP��GH��IRUPD��UHFRUUHQWH��RX��FRQVWDQWH��D��PDFRQKD�

�SDUD� �OLGDU� �FRP� �D� �DQVLHGDGH�� �LQFOXVLYH� �HVWDQGR� �SUHVHQWH� �QR� �UHODWR� �GH� �6DQGUD� �FRPR� �XP�

�³��DQVLROtWLFR��́ ���1D��IRUPD��FRPR��FRQFHER��R��XVR��YDULDGR��GD��PDFRQKD��SHODV��LQWHUORFXWRUDV���VLWXDo}HV�

�FRWLGLDQDV� �GH� �HVWUHVVH� �RX� �FULVH� �VmR��GLULPLGDV��SHOD��GURJD���JHUDQGR��XPD��SUiWLFD��FRP��D��VXEVWkQFLD�

�PXLWR� �PDLV� �FRORTXLDO� �H� �DFHVVtYHO� �GR� �TXH� �RV� �FXVWRVRV� �PHGLFDPHQWRV� �SVLTXLiWULFRV�� �'H� �IRUPD�

�VHPHOKDQWH��DR��XVR��GR��FDIp��QD��YLGD��GHVVHV��HVWXGDQWHV���HVVD��GURJD��JHUD��XP��JUDX��GH��GHVORFDPHQWR�

�GD� �UHDOLGDGH�� �DR��PHVPR��WHPSR��TXH��IRUPDQGR��XPD��EDVH��SDUD��VH��DOFDQoDU��GLIHUHQWHV��REMHWLYRV��QD�

�WUDMHWyULD� �DFDGrPLFD�� �VHP� �LQFRUUHU� �QRV� �PHVPRV� �ULVFRV� �ILVLROyJLFRV� �H� �DGLWLYRV� �GRV� �SVLFRWUySLFRV�

�SVLTXLiWULFRV��

�(X� �PH� �WRUQHL� �XPD� �SHVVRD� �H[WUHPDPHQWH� �YLROHQWD�� �HX� �PH� �WRUQHL� �XPD� �SHVVRD� �H[WUHPDPHQWH�
�DJUHVVLYD���SHVVLPLVWD���SUD��EDL[R��PHVPR���HX��WDYD��SpVVLPD���HX��PH��WRUQHL��XPD��SHVVRD��KRUUtYHO���HX�
�PH� �VHQWL� �YLROHQWDGD� �GH� �XPD� �PDQHLUD� �QR� �PHX� �UHODFLRQDPHQWR�� �XPD� �IDOWD� �GH� �UHVSHLWR�� �H� �HP�
�UHVSRVWD��D��LVVR��HX��DFKDYD��TXH��WLQKD��GLUHLWR��GH��IDOWDU��FRP��R��UHVSHLWR��D��HOH��WDPEpP���H��GDL��HX��PH�
�WRUQHL� �XPD� �SHVVRD� �DJUHVVLYD�� �YLROHQWD�� �IDODYD� �FRLVDV� �KRUUtYHLV� �Wi� �OLJDGR"� ��«�� �2� �yGLR� �PH�
�GRPLQDYD����1~ELD��

�1~ELD��VH��SHUFHEH��GHVFRQWURODGD���GH��IRUPD��VHPHOKDQWH��j��UDLYD��GH��$QD���/DXUD��H��%UXQR���VHP�

�GLUHomR� �j� �HXIRULD� �GH� �&DUPHQ�� �&RQIRUPH� �HVVDV� �LQWHUORFXWRUDV� �UHYHODYDP� �DVSHFWRV� �VREUH� �VXDV�

�IRUPDV� �GH� �WUDWDPHQWR� �H� �VXDV� �WUDMHWyULDV� �SDUD� �XP� �GHVIHFKR�� �ILFDYD� �FODUR� �TXH� �DOJXPDV� �IRUPDV�

�SRVVLYHOPHQWH��³DEVXUGDV´��GH��VH��FRPSRUWDU��QD��YHUGDGH��ID]LDP��SDUWH��GH��XP��SURFHVVR��LQGX]LGR��SRU�

�TXHVW}HV� �HP� �DEHUWR�� �VHQGR� �SRU� �PHLR� �GD� �WHUDSLD� �H� �GD� �DXWR�UHIOH[mR� �DV� �IRUPDV� �GH� �DOLYLDU�

�SHUWXUEDo}HV�TXH�SRGHP�DWp�VHU�REMHWLYDV��



�����

�$� �WUDMHWyULD� �GH� �/DXUD� �p� �XP� �H[HPSOR� �GH� �XPD� �SHUWXUEDomR� �PRPHQWkQHD�� �FDXVDGD� �SHOR�

�JHQXtQR� �VHQWLPHQWR��GH��WULVWH]D��SHOD��PRUWH��GR��SDL���6XVDQD��WDPEpP��SDVVD��SRU��VpULDV��SHUWXUEDo}HV�

�SHOD� �VXD� �RULHQWDomR� �VH[XDO�� �TXH� �UDSLGDPHQWH� �VmR� �VROXFLRQDGDV� �TXDQGR� �HOD� �LQJUHVVD� �QD�

�XQLYHUVLGDGH� �H� �VH� �UHFRQKHFH� �HQWUH� �RXWUDV� �FRPR� �XPD� �PXOKHU� �OpVELFD�� �(VVHV� �QmR� �VmR� �SURFHVVRV�

�IiFHLV� �GH� �VH� �YLYHQFLDU�� �WDQWR� �TXH� �DV� �GURJDV� �H� �R� �DEXVR� �GH� �iOFRRO� �VXUJHP� �FRPR� �SUREOHPDV�� �PDV�

�PHVPR� �DVVLP�� �QmR��p��TXH��HVVDV��MRYHQV��GHVHQYROYHP��VHX��DGRHFLPHQWR��GH��IRUPD��HVSRQWkQHD���PDV�

�HODV��VmR��SULYDGDV��GD��SRVVLELOLGDGH��GH��HPHUJLU��SDUD��R��PXQGR��DTXLOR��TXH��VHQWHP��SRU��RXWUDV��SHVVRDV�

�H� �SRU� �VL� �PHVPRV���YLYHQGR��XPD��YLGD��GH��GHVHMRV��VLOHQFLDGRV��UDSLGDPHQWH��SHUFHELGRV��H��DFHLWRV��QD�

�XQLYHUVLGDGH��GHL[DQGR�SDUD�WUiV�XP�SDVVDGR�TXH�SUHFLVD�VHU�OLGDGR�FRQVWDQWHPHQWH��

�3RU� �ILP�� �JRVWDULD� �GH� �ILQDOL]DU� �DSUHVHQWDQGR� �RV� �FDVRV� �GH� �0DUWD� �H� �$ODQ�� �RV� �PDLV� �MRYHQV�

�GHVVD�SHVTXLVD��DPERV�QR�LQtFLR�GR�FXUVR�H�FRP����DQRV�QR�PRPHQWR�GHVWD�SHVTXLVD��

�(X� �ILFR� �GHVPRWLYDGD� �jV� �YH]HV�� �D� �IDFXOGDGH� �p� �PXLWR� �GHVPRWLYDQWH�� �HX� �WDPEpP� �Mi� �WR� �FDQVDGD�
�GHVVD� �KLVWyULD� �GH��ILFDU��ID]HQGR��SURYD���WUDEDOKR���UHFHEHU��QRWD��H��IpULDV��>«@��WHP��IDVH��TXH��HX��WR�
�VXSHU��SUD��'LUHLWR���WHP��IDVH��TXH��HX��WR��VXSHU��SUD��&LrQFLDV��6RFLDLV���H��HX��DFKR��TXH��IRL��ERP���WLSR��
�PH��GHL[DU��LVVR���TXH��p��FRQIRUWiYHO���TXH��SRU��H[HPSOR���VH��DOJXPD��FRLVD��GHU��HUUDGR��HP��VRFLDLV��HX�
�ILFR� �WLSR� �µDK�� �PDV� �HX� �WR� �HP� �GLUHLWR�� �HX� �SRVVR� �YLUDU� �DGYRJDGD� �VH� �WXGR� �GHU� �HUUDGR¶�� �H� �VH� �GHU�
�HUUDGR��DOJXPD��FRLVD��HP��GLUHLWR��HX��SRVVR��GL]HU��µHX��TXHULD��VHU��VRFLyORJD��PHVPR���Wi��WXGR��FHUWR¶�
��0DUWD��

�1mR�� �QXQFD��IL]��WHUDSLD���p��DOJR��TXH��HX��FRORFR��FRPR��PHWD��WRGDV��DV��YH]HV��PDV��QXQFD��LQYLVWR��GH�
�IDWR�� �SRUTXH� �p� �GLItFLO� �FRQVHJXLU� �SHOR� �SODQR� �GH� �VD~GH�� �SRUTXH� �YRFr� �SUHFLVD� �UHXQLU� �YiULDV�
�DXWRUL]Do}HV���p��XPD��EXURFUDFLD���Dt��DFDED��TXH��WHP��XP��KRUiULR��FHUWR���R��{QLEXV��DWUDVD���YRFr��QmR�
�FRQVHJXH� �FKHJDU� �H� �SHUGHU�� �XPD� �FRLVD� �RX� �RXWUD�� �-i� �IXL� �QR� �1$6,� �WDPEpP�� �FRQVHJXL� �XP�
�DWHQGLPHQWR���QR��FDVR��HOHV��ID]HP��HVVH��DWHQGLPHQWR��QD��KRUD���YRFr��FKHJD���H��GHSHQGHQGR��GD��VXD�
�GHPDQGD�� �FDVR� �YRFr� �VHMD� �EROVLVWD�� �YRFr� �SRGH� �VHU� �DWHQGLGR��QDTXHOH��GLD���H��WHP��XP��Q~PHUR��GH�
�DWHQGLPHQWR�SDUD�DV�SHVVRDV�TXH�YmR�SHOR�GLD�FRUUHWRV����$ODQ��

�$ODQ� �p� �XP� �MRYHP� �SHULIpULFR�� �TXH� �QmR� �SDVVRX� �QD� �SULPHLUD� �YH]� �HP� �&LrQFLDV� �6RFLDLV��H��VH�

�SHUFHEH� �DQVLRVR��H��FRP��EDL[D��DXWR�HVWLPD��QD��XQLYHUVLGDGH���HQTXDQWR��0DUWD��YHP��GH��XP��FRQWH[WR�

�RQGH� �VXD� �IDPtOLD� �FRQVHJXLX� �DUFDU� �FRP� �DV� �PHOKRUHV� �HVFRODV�� �H� �FRPR� �p� �FDUDFWHUtVWLFRV� �GD�

�EUDQTXLWXGH�� �VH� �SHUFHEH� �³SURWHJLGD´��GR��PXQGR��UHDO���DLQGD��XVXIUXLQGR��GD��SRVVLELOLGDGH��GXSOD��GH�

�FDUUHLUD� �TXH� �HOD� �HVWi� �VLPXOWDQHDPHQWH��UHDOL]DQGR���HQWUH��'LUHLWR��H��&LrQFLDV��6RFLDLV���DOJR��FRPXP�

�HQWUH�PXLWRV�HVWXGDQWHV�GDV�HOLWHV�HP�&LrQFLDV�6RFLDLV��

�0DUWD��GLVS}H��GH��GXDV��SRVVLELOLGDGHV��GH��FDUUHLUD���H��HQWHQGH��RV��HVWXGRV��FRPR��XPD��DWLYLGDGH�

�HQIDGRQKD���WHQGR��D��LPSUHVVmR��GH��TXH��VH��WUDWD��GR��VHX��IXWXUR���PDV��WHQGR��FHUWH]D��GH��TXH��QR��IXWXUR��

�KDYHUi� �XP� �HPSUHJR� �GH� �TXDOLGDGH�� �SRLV� �HOD� �HVWi� �FRPR� �&DUPHQ� �DFRVWXPDGD� �D� �VHU� �D� �PHOKRU� �QRV�
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�3HUPDQHoR� �SHUSOH[R� �H� �HPSROJDGR� �GLDQWH� �GD� �SRVVLELOLGDGH� �³PiJLFD´� �GD� �SDODYUD� �H� �GR�

�VLPEyOLFR��QD��YLGD��SUiWLFD��GDV��SHVVRDV���GH��FRPR��R��TXH��VH��GL]��SRGH��LQGX]LU��RX��LQFXOFDU��XPD��LGpLD�
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