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2�FRQKHFLPHQWR�H�D�SUiWLFD�QHVWD�iUHD�HVWmR�HP�FRQVWDQWH�PXGDQoD��'HYHP�VHU�
VHPSUH�DGRWDGDV�PHGLGDV�GH�VHJXUDQoD�SDGURQL]DGDV�H��j�PHGLGD�TXH�QRYDV�
SHVTXLVDV�H�H[SHULrQFLDV�FOtQLFDV�H[SDQGHP�QRVVRV�FRQKHFLPHQWRV��SRGH�KDYHU�
QHFHVVLGDGH�H�GH�PXGDQoDV�RX�GH�DGHTXDomR�QR�SURWRFROR�WHUDSrXWLFR�H�QR�
XVR�GH�PHGLFDPHQWRV��$FRQVHOKD�VH�DRV�OHLWRUHV�SHVTXLVDU�DV�PDLV�UHFHQWHV�

GRVH�UHFRPHQGDGD��R�PpWRGR�H�D�GXUDomR�GR�WUDWDPHQWR��H�DV�FRQWUDLQGLFDo}HV��
(�UHVSRQVDELOLGDGH�GR�PpGLFR��FRP�EDVH�HP�VXD�H[SHULrQFLD�H�QR�FRQKHFLPHQWR�
GR�SDFLHQWH��GHWHUPLQDU�D�SRVRORJLD�H�R�PHOKRU�WUDWDPHQWR�SDUD�FDGD�SDFLHQWH��
LQGLYLGXDOPHQWH��2�(GLWRU�H�D�$XWRUD�QmR�DVVXPHP�TXDOTXHU�UHVSRQVDELOLGDGH�HP�
UHODomR�D�TXDOTXHU�GDQR�H�RX�SUHMXt]R�jV�SHVVRDV��GHFRUUHQWH�GHVWD�SXEOLFDomR�

$�(GLWRUD



0pGLFD�SHOD�8QLYHUVLGDGH�GH�6mR�3DXOR��0pGLFD�(VSHFLDOLVWD�
HP�&OtQLFD�0pGLFD�H�$FXSXQWXUD��3yV�JUDGXDGD�HP�3VLFRORJLD�

$QDOtWLFD�SHOR�,QVWLWXWR�6HGHV�6DSLHQWLDH��)RUPDGD�HP�
9HJHWRWHUDSLD�&DUDFWHURDQDOtWLFD��7HUDSLD�5HLFKLDQD��SHOD�

6RFLHGDGH�GH�9HJHWRWHUDSLD�GH�6mR�3DXOR��'RFHQWH�GH�
$FXSXQWXUD�H�0HGLFLQD�&KLQHVD�GD�$VVRFLDomR�0pGLFD�%UDVLOHLUD�

GH�$FXSXQWXUD��$XWRUD�GH�'RPtQLR�GR�<LQ��'D�)HUWLOLGDGH�j�
0DWHUQLGDGH��D�0XOKHU�H�VXDV�IDVHV�6HJXQGR�D�0HGLFLQD�

7UDGLFLRQDO�&KLQHVD�����HG��6mR�3DXOR��ËFRQH���������0HPEUR�GR�
&RUSR�'RFHQWH�GD�8QLYHUVLGDGH�0F0DVWHU��2QWiULR��&DQDGi��QR�

3URJUDPD�$YDQoDGR�GH�$FXSXQWXUD�0pGLFD��
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$JUDGHFLPHQWRV

D�+HUYp�'XODXUDQV�SHODV�WUDGXo}HV�H�SHODV�LQ~PHUDV�LGDV�H�YLQGDV�GR�OLYUR�

FDStWXOR�FRQWLGR�QD�VHJXQGD�HGLomR��DR�SURIHVVRU�-RmR�%H]LQHOOL�SHOD�UHYLVmR�

LQ�
PHPRULDP
SURIXQGRV�WH[WRV�FKLQHVHV�H�SHOD�LQVSLUDomR�GHQWUR�GD�HQHUJpWLFD�FKLQHVD�H�
GR�LQFHVVtYHO�FLFOR�GH�PXWDo}HV��DR�'U��-RVp�$QWRQLR�%HUJDPR�SHOD�UHYLVmR�

PHXV�GRLV�DY{V��LQ�PHPRULDP





3UHIiFLR

1D�FXOWXUD�H�QR�SHQVDPHQWR�FKLQHVHV��D�SVLFRORJLD��QR�VHQWLGR�RFLGHQWDO��

D�FRQVWUXomR�GH�XP�VHU�KXPDQR�H�GRV�VHQWLPHQWRV�TXH�R�DQLPDP�HVWDUHP�
GHVGH�R�SULQFtSLR�HQUDL]DGR�HP�VHX�WHUUHQR�FRUSRUDO��

$V�HPRo}HV�H�DV�SDL[}HV�VmR� LPSHQViYHLV� IRUD�GD�YLYrQFLD�FRUSRUDO��

PHVPR�RSRVWRV��

$�SUySULD�YLGD�p��DQWHV�GH�WXGR��FRQVLGHUDGD�R�FUX]DPHQWR�GLQkPLFR�GH�

KDUPRQL]D�R�KRPHP�FRP�RV�PRYLPHQWRV�GR�PXQGR��VHJXQGR�XPD�RUJDQL]DomR�

FKDPDP�GH�6KHQ��R�(VStULWR��

j� FRPSUHHQVmR�GR� FRUSR�H�j�H[SUHVVmR�GR�SVLTXLVPR�VRE� WRGRV�RV� VHXV�

$V�IDVHV�IXQGDPHQWDLV�GR�(VStULWR�RX�%HQ�6KHQ�UHSUHVHQWDP�HIHWLYDPHQWH�
RV�JUDQGHV�HL[RV�HVVHQFLDLV�TXH�VXVWHQWDP�D�UHDOLGDGH�KXPDQD��'LVVR�WXGR��
D�DXWRUD�ID]�XPD�ULFD�H[SRVLomR�TXH�QRV�SHUPLWH�HQFDUDU�DV�HPRo}HV�H�RV�
GLVW~UELRV�PHQWDLV�VRE�XP�QRYR�SULVPD��
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(VVD�PHQVDJHP�SDUHFH�FRUUHVSRQGHU�FRP�SURSULHGDGH�D�WHUUD�H�j�FXOWXUD�
EUDVLOHLUDV��$� FXOWXUD� FKLQHVD� HIHWLYDPHQWH� GHVHQYROYHX� XP�SHQVDPHQWR�

EDVH�[DPDQLVWD�TXH�RULJLQDOPHQWH�D�LQVSLURX��

'U��-HDQ�0DUF�(\VVDOHW

3DULV�����GH�PDUoR�GH�����



,QWURGXomR�j�7HUFHLUD�(GLomR

$�RSRUWXQLGDGH�GH�QRYD�HGLomR�GHVWH�OLYUR�PH�IH]�SHQVDU�HP�UHYHU�PXLWRV�
FRQFHLWRV�H�PXGDU��WDOYH]��SHQVDPHQWRV�TXH�SXGHVVHP�QmR�HVWDU�GH�DFRUGR�
FRP�PLQKDV�RSLQL}HV�DWXDLV��3RUpP��SRXFR�D�SRXFR��SHUFHEL�TXH�WRGR�R�OLYUR�

4L�GH�

PDLV�D�IXQGR�H�SXGH�IDFLOPHQWH�ID]HU�DV�FRUUHODo}HV�QHFHVViULDV�SDUD�HVFUHYHU�
R�TXH�VH�HQFRQWUD�QR�OLYUR��

$V�PXGDQoDV�GD�YLGD�WUD]HP�� LQHYLWDYHOPHQWH��PXGDQoDV� LQWHULRUHV�H�
GH�SHQVDPHQWRV��VHQWLPHQWRV�H�SRVLo}HV��PDV�PXGDU�XPD�SHTXHQD�SDUWH�

DOJR�TXH�QmR�GHVHMDYD�ID]HU��

SDUHFHUDP�HVWUHLWDV� GHPDLV� SDUD�HQJOREDU� WRGD�D� ULTXH]D�GR� VHU� KXPDQR�
H��KRMH��PLQKDV�OHLWXUDV�D�UHVSHLWR�GRV�WUDoRV�GH�FDUiWHU�H�GH�SHUVRQDOLGDGH�
VmR��VHP�G~YLGD��PDLV�DEHUWDV�H�PHQRV�UtJLGDV��$LQGD�DVVLP��DFUHGLWR�VHU�

SRU�XWLOL]DU�VH�GH�OLQJXDJHP�VLPEyOLFD�H�XQLYHUVDO��SHFD�PHQRV�HP�UHODomR�j�
HVWHUHRWLSLD��FRQWXGR��SDUD�XP�DFXSXQWXULVWD�RFLGHQWDO��p�QHFHVViULR�HQWHQGHU�

IRL��H�DLQGD�p��PHX�PDLRU�LQWXLWR�DR�HVFUHYHU�3VLTXH�H�0HGLFLQD�7UDGLFLRQDO�
&KLQHVD��H�DFUHGLWR�TXH�R�OLYUR�HVWHMD�FXPSULQGR�VXD�IXQomR��
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5HVROYL��HQWmR��DGLFLRQDU�XP�FDStWXOR�TXH��Mi�QD�pSRFD�GD�SULPHLUD�HGLomR��

UHODFLRQDPHQWRV�KXPDQRV��2�WHPSR�SDVVRX�H�SXGH��FRP�RV�DQRV��PDWXUDU�
HVVDV� LGHLDV��REVHUYDQGR�FRQFUHWDPHQWH� LQ~PHURV�SDFLHQWHV��H� WDPEpP�D�
SDUWLU�GH�FRQYHUVDV�FRP�PHX�PDULGR��TXH�VHPSUH�PH�LQFHQWLYRX�D�HVFUHYHU�
D�UHVSHLWR�GHVVH�WHPD��

4XDO�QmR�IRL�PLQKD�VXUSUHVD��DR�VHQWDU�PH�SDUD�HVFUHYHU��TXH�R�FDStWXOR�

HVFULWR�DR�ORQJR�GH�WUrV�ORQJRV�DQRV��DFUHGLWR�TXH�WDO�UDSLGH]�H�SURQWLGmR�VmR�

WHUFHLUD�HGLomR��

+HOHQD�&DPSLJOLD
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6tPEROR

2�VtPEROR� p� D� UHSUHVHQWDomR� GH� DOJR�� p�PDLV� TXH� R� SUySULR� REMHWR�
YLVtYHO�H�SDOSiYHO��SRLV�LQFOXL�VHQWLGRV�RFXOWRV�H�DVVRFLDGRV�jTXLOR�TXH�HVWi�

DU��YRDU��QXYHQV��SDUDtVR��R�FpX�HP�RSRVLomR�D�WHUUD��R�FpX�HP�RSRVLomR�DR�
LQIHUQR��DV�HVWUHODV�GR�FpX��R�VRO�HWF��2X�VHMD��R�VtPEROR�LQFOXL�XPD�JDPD�GH�

5RPSH�RV�OLPLWHV�GD�OyJLFD��SRLV�UH~QHP�HP�VL�RSRVWRV�H�H[WUHPRV��

FLUFXODU�� WRWDO�� DEUDQJHQWH� H� GLQkPLFR� GLIHUHQWH� GD� SDODYUD� TXH� DFKDWD�

H[FOXGHQWHV�H�HVWiWLFRV�TXH�UHGX]HP�DV�SRVVLELOLGDGHV�GH�VH�WUDQVFHQGHU�j�
FRPSUHHQVmR�QD�GLUHomR�GH�DOJR�PDLRU��

EHP�H�R�PDO��R�<LQ�H�R�<DQJ
WDPEpP�GH�RUJXOKR�H�VREHUED��$�FUX]��SDUD�RV�FULVWmRV��p�VtPEROR�GD�PRUWH�
GH�-HVXV�H��WDPEpP��GD�UHGHQomR�GRV�SHFDGRV�H�GD�YLGD�HWHUQD��$�iJXD�SRGH�
GDU�YLGD��FRPR�D�FKXYD�TXH�LUULJD�R�VROR��RX�WLUi�OD��HP�HQFKHQWHV�RX�GLO~YLRV��

$�LQWHUSUHWDomR�GHVWH�RX�GDTXHOH�VtPEROR�HVWi�VXMHLWD�D�TXHP�R�LQWHUSUHWD��
TXDQGR� H� HP� TXDO� FRQWH[WR��2� REMHWR�� QR� FDVR� R� VtPEROR�� GHSHQGH� GR�

�
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SHVVRDO�GH�TXHP�R�WHYH��RX�DLQGD��SRGH�UHSUHVHQWDU�XPD�VLWXDomR�YLYLGD�DQWHV�
GH�DGRUPHFHU��,QWHUSUHWDU�XP�VRQKR��XPD�KLVWyULD��XP�TXDGUR��XPD�HVFXOWXUD��
XP�PLWR�SRGH�VHU�IHLWR�DSHQDV�SDUFLDOPHQWH�H��HP�PXLWR��GH�IRUPD�VXEMHWLYD��

VLQELOG��TXHU�GL]HU��
OLWHUDOPHQWH�� LPDJHP�GR� VHQWLGR��2� VtPEROR� QmR� SRGH� VHU� FRPSUHHQGLGR�
DSHQDV�SHOD�UD]mR��+i��HP�FDGD�VtPEROR��XP�FRQWH~GR�SURIXQGR�TXH�Vy�SRGH�
VHU�DSUHHQGLGR�SRU�PHLR�GD�LQWXLomR��$�FRPSUHHQVmR�GR�VtPEROR�SRGH�JHUDU�XP�
LQVLJKW�H�XP�VDOWR�HYROXWLYR�QD�YLGD�SVtTXLFD�GR�LQGLYtGXR��3RU�LVVR��RV�VRQKRV�
VmR�XVDGRV�SDUD�QRV�RULHQWDU�QR�PXQGR�LQFRQVFLHQWH��2V�VRQKRV�H[SUHVVDP�
�VH�SRU�LPDJHQV�TXH�VmR�VtPERORV�GH�XPD�UHDOLGDGH�LQWHUQD�HP�FRQWDWR��RX�

-XQJ��HVVDV�LPDJHQV�LQWHUQDV�QmR�VmR�LQDQLPDGDV��PDV�FRQWrP�PRYLPHQWR�
H�YLGD�HP�VL�PHVPRV��SRGHQGR�JHUDU�VHQVDo}HV��HPRo}HV�H�DVVRFLDo}HV�
UHDLV��2�VtPEROR��SRUWDQWR��QmR�GHYH�VHU�YLVWR�FRPR�DOJR�HVWDQTXH��VHP�YLGD��
SRLV�QRV�UHODFLRQDPRV�FRP�HOH�DWLYDPHQWH��FRP�UHDo}HV�UHDLV�GH�SUD]HU��GRU��
DOHJULD��G~YLGD��LQGLJQDomR�H�DVVLP�SRU�GLDQWH��

2V�VtPERORV�SRGHP�VHU�SHVVRDLV�RX�FROHWLYRV��2V�SHVVRDLV�DGTXLUHP�
VHX�VWDWXV�VLPEyOLFR�TXDQGR�DVVRFLDP�YLYrQFLDV�FDUUHJDGDV�GH�HPRomR�RX�
VHQVDo}HV�D�GHWHUPLQDGD�LPDJHP��3RU�H[HPSOR��D�FDVD�p�XPD�LPDJHP�GR�VL�
PHVPR��GR�VHOI��p�UHIHUrQFLD�GH�XP�OXJDU�GH�GHVFDQVR��GH�UHHQFRQWUR�FRQVLJR��

'H�PRGR�JHUDO��R�VtPEROR�p�DWHPSRUDO��PDV�H[LVWHP�FRQRWDo}HV�FXOWXUDLV�

D�GH�TXH�HOH�DEDUFD�H�UH~QH�HP�VL�D�WRWDOLGDGH�GR�TXH�UHSUHVHQWD��PHVPR�
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~QLFD�H�LQGLYLGXDO��PDV�D�VRPD�GHODV�p�VHPSUH�GLIHUHQWH�GR�WRWDO�LQLFLDO��SRLV�
p�DFUHVFLGD�GDV�FDUDFWHUtVWLFDV�LQGLYLGXDLV��3RU�LVVR��D�DERUGDJHP�VLPEyOLFD�

2�KRPHP�VHULD��VHJXQGR�R�KROLVPR��XP�WRGR�LQGLYLVtYHO��FXMRV�FRPSRQHQWHV�
GLVWLQWRV�QmR�SRGHP�VHU�FRQVLGHUDGRV�VHSDUDGDPHQWH��1R�KRORJUDPD��TXH�p�

QHXURFLHQWLVWD� QRUWH�DPHULFDQR�� DV� LQIRUPDo}HV� QR� FpUHEUR� SRGHP�HVWDU�
GLVWULEXtGDV� FRPR�HP�XP�KRORJUDPD�� R� TXH�H[SOLFD� SRU� TXH�QmR� VH�SRGH�
GHWHUPLQDU�XPD� UHJLmR�H[DWD�SDUD�D�PHPyULD��(VWD�HVWDULD�HVSDOKDGD�SRU�
GLIHUHQWHV� UHJL}HV� GR� FpUHEUR� H�� DR� VH� UHFRQVWLWXLU� XPD�SDUWH� GHOD�� VHULD�
SRVVtYHO�UHFRQVWLWXLU�R�WRGR��2�XVR�GR�VtPEROR�IXQFLRQD�FRPR�XP�KRORJUDPD�
HYRFD�LPDJHQV�GLYHUVDV�TXH�SRGHP�UHFRQVWLWXLU�R�WRGR�RULJLQDO��OHYDQGR�HP�
FRQWD�SRORV�RSRVWRV�H�FRQFHLWRV�GLYHUVRV��

$� LQWHUSUHWDomR�GRV� VtPERORV� p� WDPEpP� WHPD�GH� ORQJDV�GLVFXVV}HV��

SDUFLDOPHQWH�LQFRQVFLHQWH��3RUWDQWR��LQWHUSUHWDo}HV�GH�XP�VtPEROR�QmR�VmR�

RXWUDV�QmR��3RGH�VH�REVHUYDU�D�IRUPD��D�FRU��R�EULOKR��D�HPRomR�DVVRFLDGD�
jTXHOH�VtPEROR�H�ID]HU�OLJDo}HV�FRP�RXWURV��(VFROKLGR�R�FDPLQKR��IHFKD�VH�D�
LQWHUSUHWDomR��IRFDQGR�XP�RX�DOJXQV�DVSHFWRV��WHQGR��SRUpP��HP�PHQWH�TXH�

$�QHFHVVLGDGH�GH�HQWHQGLPHQWR�H�D�HODERUDomR�GH�DOJXP�DVSHFWR�LQWHUQR�

HQHUJLD��GH�GLUHFLRQDPHQWR�RX��WDOYH]��XPD�H[SUHVVmR�GH�DIHWR�GD�IDPtOLD��
TXH�R�SUHVHQWHLD�FRP�FDUURV�GH�EULQTXHGR��(P�DOJXP�PRPHQWR�IXWXUR��HVVH�
JDURWR��TXH�Mi�p�XP�KRPHP��HQFRQWUD�VH�HP�XPD�VLWXDomR�GH�YLGD�GLItFLO��FRP�
SUREOHPDV�QD�IDPtOLD�H�QRV�QHJyFLRV��(OH�SRGH��HQWmR��GHSDUDU�VH�ROKDQGR�

GH�OLEHUGDGH��PRYLPHQWR��GLUHomR�H�DIHWR��6H�QmR�IRU�FDSD]�GH�DEVWUDLU�DOJXP�
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VHQWLGR�GR�VtPEROR�UHSUHVHQWDGR�QR�FDUUR��HVVH�KRPHP�SRGHUi�SHQVDU�DSHQDV�
TXH�GHYH�WURFDU�GH�FDUUR��VHP�EXVFDU�HP�VXD�YLGD�D�GLUHomR�H�R�PRYLPHQWR�
TXH�HVVH�VtPEROR�HYRFD��'D�PHVPD�PDQHLUD��H[HPSORV�PHQRV�yEYLRV�SRGHP�

+RMH� HP� GLD�� DOJXPDV� OLQKDV� GH� SVLFRWHUDSLD� XWLOL]DP� HVVH� UHFXUVR�

FRPSRQHQWH� VLPEyOLFR�� H[SUHVVDQGR� DOJR� TXH� QmR� IRL� SRVVtYHO� H[SUHVVDU�
GH� RXWUD�PDQHLUD��$� KLSHUWHQVmR� SRGHULD�� DVVLP�� VLJQLILFDU� XPD� WHQVmR�
H[FHVVLYD��PDQWLGD�SRU�PXLWR�WHPSR��$V�GRUHV�GH�HVW{PDJR�VHULDP��WDOYH]��

KRUiULRV� HVWUHVVDQWHV�� UHJUDV� UtJLGDV�� SUREOHPDV�SHVVRDLV��6H�DYDOLDUPRV�
R�TXH�R�VtPEROR� UHSUHVHQWD�HP�QRVVDV�YLGDV�� LVVR�SRGHUi�VH� WUDQVIRUPDU�
H�GHL[DUHPRV�GH�SUHFLVDU�GHOH��2�TXH�QmR�TXHU�GL]HU��HP�DEVROXWR��TXH�RV�
VtPERORV� VmR�yEYLRV� H� TXH� VHMD� SRVVtYHO�PXGDU� TXDOTXHU� IDWR� RX�GRHQoD�

QRYRV� LQVLJKWV��DEUH�QRYDV�SRUWDV��PDV�FRPR�R�SUySULR�VtPEROR��QmR�p�XP�

VHOI
GHVHQFDGHDGD�SHOR�VtPEROR��

6HJXQGR�:KLWPRQW��HP�VHX�OLYUR�$�%XVFD�GR�6tPEROR

$V� LPDJHQV� VXUJHP�FRPR�SRUWDGRUDV� GH�PHQVDJHQV�TXH�HVWmR�
IDOWDQGR�jV� YH]HV�� SHULJRVDPHQWH� IDOWDQGR�HP�FRQVHTXrQFLD� GH�
RSLQL}HV�H�FRQYLFo}HV�XQLODWHUDLV�GR�FRQVFLHQWH��

2�DXWRU�DFUHGLWD�TXH�R�PRGR�SULPRUGLDO�GH�IXQFLRQDPHQWR�GD�PHQWH�p�YLD�

$OJXPDV�LPDJHQV�VmR�FDUUHJDGDV�GH�HPRo}HV�TXH�VH�SHUGHP�DR�VH�HODERUDU�

LPDJHQV�H��SDUD�WHU�DFHVVR�D�HPRomR��GHYH�VH�UHFRUUHU�D�HODV�RX�DRV�VtPERORV��
$V�LPDJHQV�SVtTXLFDV�QmR�VHULDP�DSHQDV�IUXWR�GR�TXH�VH�REVHUYD�QR�H[WHULRU��
PDV�WDPEpP�GR�FRQWDWR�GD�UHDOLGDGH�H[WHUQD�FRP�R�PXQGR�LQWHULRU��

3HQVDPHQWR�2FLGHQWDO�H�2ULHQWDO

3HQVDU�VLPEROLFDPHQWH�p�WDUHID�GLItFLO�SDUD�RV�RFLGHQWDLV��DFRVWXPDGRV�

SRXFDV�YDULiYHLV��EDVHDQGR�VH�HP�WHRULDV�OLQHDUHV��HP�TXH�GH�$�FKHJD�VH�D�
%�SRU�XP�FDPLQKR�UHWR��(VVHV�PRGHORV�VmR�YiOLGRV�SDUD�LVRODU�FRPSRQHQWHV�
GH�XPD�HTXDomR��
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$R�VH�SUHVFUHYHU�XPD�GURJD�DQWL�KLSHUWHQVLYD�D�XP�SDFLHQWH��DOpP�GH�
GLHWD��H[HUFtFLRV�ItVLFRV�H�UHOD[DPHQWR��R�TXH�UHDOPHQWH�DJLUi�SDUD�GLPLQXLU�

LQGLFDGRV��HVWXGDQGR�RV�XP�D�XP��(��SRUpP��SUDWLFDPHQWH�LPSRVVtYHO�LVRODU�H�
GHWHUPLQDU�R�YDORU�GD�UHODomR�PpGLFR�SDFLHQWH�FRPR�PpWRGR�DQWL�KLSHUWHQVLYR��

IUXVWUDU�VH�DR�FRQVXOWDU�R�PHVPR�PpGLFR��(VWXGDU�WRGDV�HVVDV�UHODo}HV�QR�
SODQR�SUiWLFR�H� UDFLRQDO� p� XPD� WDUHID� iUGXD�H�� jV� YH]HV�� LPSRVVtYHO�� SRLV�
DSHQDV�DOJXQV�IDWRUHV�SRGHUmR�VHU�DYDOLDGRV��

2� SHQVDPHQWR� VLPEyOLFR� H� FLUFXODU� H� DEUDQJHQWH��1mR� GHWHUPLQD� VH�
D�PHGLFDomR�IH]�PDLV�RX�PHQRV�HIHLWR�TXH�D�UHODomR�PpGLFR�SDFLHQWH��1R�
XQLYHUVR�VLPEyOLFR��R�LQGLYtGXR�QmR�Vy�HQWHQGH�D�GRHQoD�FRPR�VtPEROR��PDV�
WDPEpP�VHX� WUDWDPHQWR��6mR�FDPLQKRV�QRV�TXDLV�D�SHVVRD�DSUHQGH�PDLV�
VREUH�VL�PHVPR�H�VREUH�DV�UHODo}HV�GR�PXQGR�LQWHUQR�FRP�R�H[WHUQR��

(P�FKLQrV��VtPEROR�p�;LDQJ��TXH�UHSUHVHQWD�D�SHJDGD�GH�XP�HOHIDQWH��$�
SHJDGD�SRGH�VHU�YLVWD��PDV�R�HOHIDQWH�QmR�HVWi�PDLV�Oi��3DUD�DOJXPDV�FXOWXUDV��
p�PDLV�IiFLO�SHQVDU�VLPEROLFDPHQWH��SRLV�D�PHQWH�GRV�LQGLYtGXRV�p�WUHLQDGD�

GHVHQYROYLGR��PXLWDV�YH]HV��FRP�R�XVR�GD�OLQJXDJHP��SRLV�DOJXPDV�OtQJXDV�VmR�
HVFULWDV�HP�VtPERORV�FRPR�D�FKLQHVD��D�MDSRQHVD��D�HJtSFLD�DQWLJD�H�WUD]HP�

IDODQGR�GLUHWDPHQWH�D�LQWXLomR��DR�QRVVR�PXQGR�LQWHUQR��$OpP�GLVVR��PXLWRV�
LGHRJUDPDV�WrP�UDGLFDLV�DQWLTXtVVLPRV��TXH�UHPHWHP�DR�SDVVDGR��jV�UDt]HV�
LQGLYLGXDLV�H�FXOWXUDLV��WRFDQGR��XPD�YH]�PDLV��R�PLVWpULR�GD�YLGD�HP�GLIHUHQWHV�

SRVVtYHLV��RUD�VLPSOHV��RUD�FRPSOH[RV��RUD�SUiWLFRV��D�OLQJXDJHP�VLPEyOLFD�p�

0X�� UHSUHVHQWDGD� FRPR�XP�HL[R�

GH�iUYRUH��PDV�WDPEpP�ID]�OHPEUDU�TXH�D�iUYRUH�p�XP�HL[R�GH�YLGD�HQWUH�R�

GD�YLGD��HP�GLUHomR�DR�FUHVFLPHQWR��jV�WURFDV�JDVRVDV�TXH�D�iUYRUH�ID]�SHORV�
VHXV�UDPRV��j�VXD�LQWHUDomR�FRP�R�PHLR�DPELHQWH�H�D�PDLV�WDQWDV�OHLWXUDV�
TXDQWDV�SRVVDP�VHU�IHLWDV�GR�LGHRJUDPD��
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4L�RX�&KL��TXH�UHSUHVHQWD�HQHUJLD��

&KL�RX�4L

1mR�Ki�SDODYUD�H[DWD�TXH�WUDGX]D�R�LGHRJUDPD�4L

FDSDFLGDGH�� HP�SRWHQFLDO�� GH� GHVHQYROYHU�VH� QD� WHUUD��$� SODQWD� GR� DUUR]�
FUHVFH�HP�GLUHomR�DR�FpX��XQLQGR�D�WHUUD��<LQ <DQJ
FR]LGR�HVWi�DEDL[R�GD�OLQKD�GD�WHUUD��GDQGR�D�LGHLD�GH�SURIXQGLGDGH��$�LPDJHP�
GR� LGHRJUDPD�HYRFD�DOJR�TXH� WHP�D�FDSDFLGDGH�GH� WUDQVIRUPDU�DUUR]�HP�

DLQGD��XP�YDSRU��2�4L�p�DVVRFLDGR�DR�PXQGR�LQYLVtYHO��SRGH�VHU�FRPSDUDGR�

UHJH�VHX�IXQFLRQDPHQWR��2�4L�SHQHWUD�HP�WRGDV�DV�GLPHQV}HV�GD�H[LVWrQFLD�
H�SDUWLFLSD�GH�WRGDV�DV�IXQo}HV�GR�VHU�YLYR��e�UHVSRQViYHO�SHOD�IRUPDomR�H�
WUDQVIRUPDomR�GH�WRGD�D�YLGD��

e�H[WUHPDPHQWH�YLYR��GLQkPLFR�� WDO� FRPR�D�FRPSUHHQVmR�GR�PXQGR�H�GR�
SUySULR�LQGLYtGXR��HVVHQFLDOPHQWH�PXWiYHO��1mR�Vy�GLIHUHQWHV�SHVVRDV�OHUmR�
R�PHVPR�WH[WR�GH�PRGRV�GLYHUVRV��PDV�D�PHVPD�SHVVRD�SRGHUi�ID]HU�GR�

0HGLFLQD�&KLQHVD

GHWHFWDVVHP�YtUXV�RX�EDFWpULDV��PDV�Mi�VH�GHVFUHYLD�D�HQWUDGD�GH�DJHQWHV�

GD�IRUPD�FRPR�RV�RFLGHQWDLV�ID]HP�KRMH�FRPR��SRU�H[HPSOR��HP�KLSHUWHQVmR�
DUWHULDO�VLVWrPLFD��DUWULWH�UHXPDWRLGH��GHSUHVVmR�HWF��(QWmR��UHFRUUHX�VH�PDLV�
XPD�YH]�DRV�VtPERORV��2V�SDGU}HV�GH�IXQFLRQDPHQWR�GR�FRUSR��DVVLP�FRPR�
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GLIHUHQWHV�LQWHUSUHWDo}HV��

<LQ�H�<DQJ��

XP�JUDQGH�Q~PHUR�GH�TXDGURV�FOtQLFRV��VtQGURPHV�H�GLDJQyVWLFRV�SRVVtYHLV��

VLWXDo}HV��SDUHFH�DWp�TXH�RV�DQWLJRV�FKLQHVHV�IRUDP�YLVLRQiULRV��+RMH��VDEH�
�VH�TXH�D�HULWURSRLHWLQD��KRUP{QLR�UHVSRQViYHO�SHOD�PDWXUDomR�GRV�JOyEXORV�
YHUPHOKRV��p�SURGX]LGR�SHORV�ULQV��RX�VHMD��H[LVWH�UHDOPHQWH�DOJXPD�OLJDomR�

HOHPHQWRV�SVtTXLFRV��LPDJHQV��

<LQ
H�GR�<DQJ��(VVHV�GRLV�VtPERORV�VmR�XVDGRV�R�WHPSR�WRGR�H�SHUPHLDP�WRGRV�RV�
H[HPSORV��WRGRV�RV�FDVRV��WRGRV�RV�GLDJQyVWLFRV�H�WRGD�D�HYROXomR�GR�SDFLHQWH��
2�FRQFHLWR�GH�<LQ�H�<DQJ�p�XVDGR�HP�GLYHUVDV�iUHDV�GR�FRQKHFLPHQWR�QD�

<LQ�H�GR�
<DQJ�H�GHVHQYROYHX�VH�FRP�HVVHV�VtPERORV��

2�<LQ�H�R�<DQJ�VmR�SRORV�GH�XPD�PHVPD�FRLVD��6HP�QRLWH�QmR�KDYHULD�
<LQ�H�XP�DVSHFWR�<DQJ��

<DQJ�FRQWpP�HP�VL�R�<LQ�H�WRGR�R�<LQ�FRQWpP�HP�VL�R�<DQJ��(VVH�
VLVWHPD�<LQ�<DQJ�PRVWUD�XPD�YLVmR�LQWHJUDGRUD�H�KROtVWLFD�TXH�QmR�SHUPLWH�D�
GLFRWRPLD�HQWUH�PDWpULD�H�HVSLULWR��FRUSR�H�PHQWH��FpX�H�WHUUD��KRPHP�H�PXOKHU��

<LQ�H�<DQJ
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LQWHJULGDGH�SHUIHLWD �

<LQ�H�<DQJ

<LQ�H�<DQJ��VHJXQGR�D�WUDGLomR�

<LQ�p�IHPLQLQR��SDVVLYR��LQWHUQR��D�PRUWH��D�VRPEUD��R�PDO��R�
REVFXUR��D�WHUUD��R�~WHUR��R�LQFRQVFLHQWH��R�HURV

<DQJ�p�PDVFXOLQR��DWLYR��H[WHUQR��D�YLGD��D�OX]��R�EHP��R�FODUR��
R�FpX��R�IDOR��R�FRQVFLHQWH��R�ORJRV

3RUpP��QmR�VH�GHYH�FRQFOXLU�TXH�R�IHPLQLQR�VHMD�VHPSUH�D�VRPEUD��R�
LQFRQVFLHQWH�RX�D�PRUWH�H�TXH�R�PDVFXOLQR��SRU�VXD�YH]��VHMD�VHPSUH�D�OX]��

PDVFXOLQR�IHPLQLQR�H��QmR�HQWUH�VL�FRPR�PDVFXOLQR�YLGD��,VVR�TXHU�GL]HU�TXH�
D�SRODULGDGH�GH�XP�VtPEROR�QmR�SRGH�VHU�VXSHUSRVWD�j�GH�RXWUR�VtPEROR��

2X�GH�PRUWH� H� GHVWUXLomR��2�DWHQWDGR�DR�:RUOG�7UDGH�&HQWHU

SURIXQGDPHQWH�DYDOLDGD��Ki�DVSHFWRV�VRPEULRV�QRV�GRLV�ODGRV�H�SRVVLELOLGDGHV�

WRGRV�RV�HOHPHQWRV�SUHVHQWHV��FULDQGR�XPD�QRYD�UHDOLGDGH�TXH�PHVFOH�RV�
GRLV�SRORV��FRP�RXWUD�GLPHQVmR�H�SURIXQGLGDGH��

4XDQGR�R�<LQ�H�R�<DQJ
PDV�HVWH�Mi�VHUi�GLIHUHQWH�GR�LQLFLDO��FRPR�RV�JDPHWDV�PDVFXOLQRV�H�IHPLQLQRV�
TXH��XQLQGR�VH��JHUDP�XPD�FULDQoD�GLIHUHQWH�GRV�SDLV��

3URSULHGDGHV�GR�<LQ�H�GR�<DQJ

SDUD�WDQWR��Ki�H[FHOHQWHV�OLYURV�WH[WR�GLGiWLFRV�H�DEUDQJHQWHV��$�DERUGDJHP�
OLPLWD�VH�DR�TXH�IRU�UHOHYDQWH�SDUD�R�HVWXGR�GD�SVLTXH�QD�PHGLFLQD�FKLQHVD��

6HJXQGR�R�6X�:HQ
WHP�UHJLVWUR�
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2�<LQ�FRUUHVSRQGH�j�IDOWD�GH�PRYLPHQWR�H�VXD�HQHUJLD�VLPEROL]D�
DWHUUD��R�<DQJ�FRUUHVSRQGH�DR�PRYLPHQWR�H�VXD�HQHUJLD�VLPEROL]D�
R�FpX��SRUWDQWR��R�<LQ�H�R�<DQJ�VmR�FDPLQKRV�GD�WHUUD�H�GR�FpX��

H�R�DUPD]HQDPHQWR�VmR�OHYDGRV�D�HIHLWR�GH�DFRUGR�FRP�D�UHJUD�GH�
FUHVFLPHQWR�H�GHFOtQLR�GR�<LQ�H�GR�<DQJ��HQWmR�R�<LQ�H�R�<DQJ�VmR�
RV�SULQFtSLRV�TXH�QRUWHLDP�WRGDV�DV�FRLVDV��

2�<LQ�H�R�<DQJ�DSDUHFHP�QD�OLWHUDWXUD�Mi�GHVGH�R�,�&KLQJ

<DQJ <LQ

2�,�&KLQJ
<LQ�H�<DQJ

,�&KLQJ
SHUJXQWD�p�IHLWD�H�D�UHVSRVWD�GDGD�LQGLFD�VH�GHWHUPLQDGD�DomR�p�IDYRUiYHO�

FRPELQDo}HV�GDV�SRVLo}HV�GDV�OLQKDV�R�<LQ�H�R�<DQJ�VmR�

-XQWRV��R�<LQ�H�R�<DQJ�IRUPDUDP�R�VtPEROR�GR�7DR

e�QRWiYHO�TXH�QR�VtPEROR�GR�7DR�RFRUUD�D�SUHVHQoD�QmR�Vy�GD�SRODULGDGH��
PDV�WDPEpP�GH�XP�SROR�FRQWLGR�QR�RXWUR��1R�SRQWR�Pi[LPR�GR�<LQ��Ki�D�
VHPHQWH�GR�<DQJ�H��QR�SRQWR�Pi[LPR�GR�<DQJ��Ki�D�VHPHQWH�GR�<LQ��2X�VHMD��
j�PHLD�QRLWH��Ki�R�LQLFLR�GH�XP�QRYR�GLD�H��DR�PHLR�GLD��Ki�R�LQtFLR�GH�XPD�
QRYD�QRLWH��2�QDVFLPHQWR�Mi�FRQWpP�D�PRUWH��TXH�VH�DSUR[LPD�PDLV�H�PDLV�D�
FDGD�GLD�H��WDOYH]��QD�PRUWH�KDMD�R�FRPHoR�GD�9LGD��

$OpP�GLVVR��R�VtPEROR�GR�<LQ�H�<DQJ�Gi�XPD�LGHLD�FODUD�GH�PRYLPHQWR�

R�HTXLOtEULR�VXJHULGR�SHOD�PHGLFLQD�FKLQHVD�p�HVWiWLFR��

$�WHUUD��FRPR�HOHPHQWR�<LQ��SRGH�IRUQHFHU�QXWULHQWHV�SDUD�XPD�PXGD�
TXH�VH�WUDQVIRUPD�HP�iUYRUH��H��GHVVH�PRGR��REVHUYD�VH�R�FUHVFLPHQWR��TXH�
p�XP�VtPEROR�<DQJ��2X�VHMD��R�FRQWtQXR�FLFOR�GD�YLGD�p�SXUR�PRYLPHQWR�H��D�
FDGD�PXGDQoD��DSDUHFH�XP�QRYR�HVWDGR�<LQ�H�XP�QRYR�HVWDGR�<DQJ��$�iJXD�
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TXH�HYDSRUD�GRV�PDUHV�H�FDL�HP�IRUPD�GH�FKXYD�DGTXLUHP�QRYDV�IRUPDV�D�
FDGD�FLFOR��6y�D�DXVrQFLD�GH�YLGD�p�HVWiWLFD��2�WmR�EXVFDGR�HTXLOtEULR�SDUD�D�
REWHQomR�GD�VD~GH�H�GR�EHP�HVWDU�H�H[WUHPDPHQWH�GLQkPLFR�H�HVWi�VHPSUH�VH�
DPROGDQGR�jV�PXGDQoDV�GR�PHLR��e�D�FDSDFLGDGH�GH�DGDSWDomR�TXH�FRQIHUH�
XPD�ERD�VD~GH�ItVLFD�H�SVtTXLFD��(��D�FDGD�QRYD�DGDSWDomR��D�VLWXDomR�YLYLGD�
H�GLIHUHQWH�GD�VLWXDomR�SULPHLUD��DVVLP�FRPR�D�VRPD�GDV�SDUWHV�<LQ�H�<DQJ

(QTXDQWR�DVSHFWRV�GH�XP�PHVPR�VtPEROR��R�7DR
FDUDFWHUtVWLFDV�EiVLFDV�GD�LQWHU�UHODomR�HQWUH�R�<LQ�H�R�<DQJ��

���2SRVLomR

2�<LQ�p�RSRVWR�DR�<DQJ�H�YLFH�YHUVD��PDV�DSHQDV�UHODWLYDPHQWH��SRLV�
QDGD�p�FRPSOHWDPHQWH�<LQ�RX�FRPSOHWDPHQWH�<DQJ��([HPSORV�GD�RSRVLomR�

<LQ <DQJ

���,QWHUGHSHQGrQFLD

2�<LQ� QmR� SRGH� H[LVWLU� VHP�R�<DQJ� H� YLFH�YHUVD�� DVVLP� FRPR�R� GLD�
QmR�H[LVWH�VHP�D�QRLWH��QHP�D�VRPEUD��VHP�D�OX]��(VVD�UHODomR�p�FKDPDGD�
UHFtSURFD��SRLV�D�HQHUJLD�QmR�SRGH�VH�IRUPDU�VH�QmR�KRXYHU�PDWpULD��2X�VHMD��
SDUD�ID]HU�FRP�TXH�VXUMD�R�<LQ��GHYH�VH�JHUDU�R�<DQJ
GR�RXWUR�SDUD�H[LVWLU�H�VH�GHVHQYROYHU�

���&RQVXPR

2�H[FHVVR�GH�<DQJ�FRQVRPH�R�<LQ
<DQJ�H�D�OHQKD�H�<LQ��

¬�PHGLGD�TXH�R�IRJR��<DQJ <LQ
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���7UDQVIRUPDomR

2�<LQ�WUDQVIRUPD�VH�HP�<DQJ�H�YLFH�YHUVD��$SyV�D�WHPSHVWDGH��YHP�D�
FDOPDULD��

$SyV�XP�SHUtRGR�GH�ODWrQFLD��R�PRYLPHQWR�p�LQLFLDGR��

1D�iUHD�PpGLFD��XP�H[HPSOR�GD�WUDQVIRUPDomR�p�R�$FLGHQWH�9DVFXODU�

<DQJ

HYHQWR��RFRUUH��PXLWDV�YH]HV��D�SDUDOLVLD�GH�XP�RX�PDLV�PHPEURV��$�SDUDOLVLD�
RX�D�DXVrQFLD�GH�PRYLPHQWR�VmR�GH�QDWXUH]D�<LQ��$V�TXDWUR�SURSULHGDGHV�

SROR�QmR�H[LVWH�VHP�R�RXWUR��XP�GHSHQGH�GR�RXWUR��XP�WUDQVIRUPD�VH�QR�
RXWUR�H�XP�FRQVRPH�R�RXWUR��$V�PHVPDV�SURSULHGDGHV�SRGHP�VHU�DSOLFDGDV�

R�UHVSHLWR�GRV�SDFLHQWHV�H�GH�IDPLOLDUHV��DOLPHQWD��DR�PHVPR�WHPSR��HP�
LJXDO�SURSRUomR��FHUWRV�DVSHFWRV�VRPEULRV�GD�VXD�SHUVRQDOLGDGH��WDLV�FRPR�R�

LQWHUHVVH�UHDO�SHOR�RXWUR��(P�JHUDO��RV�DVSHFWRV�OXPLQRVRV�VmR�FRQVFLHQWHV��

FRPR�R�HVTXHOHWR�DWUiV�GD�SRUWD��e�D�OX]�JHUDQGR�D�VRPEUD��3DUD�OLGDU�FRP�
HVVH�SUREOHPD��GHYHP�VH�DFROKHU�FRP�DPRU�H�KXPLOGDGH�DV� IUDTXH]DV��R�
RUJXOKR��D�VHGH�GH�SRGHU��D�LQYHMD�H�RXWUDV�FDUDFWHUtVWLFDV�SHVVRDLV��VHPSUH�
OHYDQGR�HP�FRQWD�D�FRQGLomR�KXPDQD��TXH�SRVVXL�OLPLWHV�H�DVSHFWRV�QHJDWLYRV��
4XHP�DFROKH�VXDV�GLYHUVDV�SRODULGDGHV�HYROXL��WRPDQGR�VH�PDLV�VHQVtYHO�DR�
VRIULPHQWR�DOKHLR��

2V�&LQFR�6tPERORV�GD�0HGLFLQD�&KLQHVD�

1D�PHGLFLQD�FKLQHVD��DOpP�GR�<LQ�H�GR�<DQJ��Ki�FLQFR�HOHPHQWRV��TXH�
FRQWrP��HP�VL��FLQFR�PRYLPHQWRV�HQHUJpWLFRV�GLYHUVRV��FKDPDGRV�GH�:X�;LQJ��

(P� FKLQrV��:X ;LQJ� TXHU� GL]HU�PRYLPHQWR�� DQGDU��
FRQGX]LU��DomR��2�LGHRJUDPD�GH�;LQJ�PRVWUD�SpV�TXH�VH�DOWHUQDP��GLUHLWD�H�
HVTXHUGD��HYRFDQGR�D�DOWHUQkQFLD�GR�<LQ�H�GR�<DQJ��

:X�;LQJ

D� LGHLD� GH�PRYLPHQWR� QmR�SRGH� VHU� FRUUHWDPHQWH� HQWHQGLGD� VH� WUDGX]LGD�
DSHQDV�FRPR�HOHPHQWR��SRLV�R�PRYLPHQWR�p�QDWXUDOPHQWH�GLQkPLFR�H�D�SDODYUD�
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HOHPHQWR�JHUD�XPD�VHQVDomR�HVWiWLFD��2V�PRYLPHQWRV�VmR�DVVRFLDGRV�QmR�
Vy�D�HOHPHQWRV��PDV�WDPEpP�D�FRUHV��VDERUHV��VRQV��yUJmRV�H�IXQo}HV�GR�
FRUSR�H�GD�PHQWH��1RV�FDStWXORV�VXEVHTXHQWHV�VHUmR�HVWXGDGRV�FDGD�XP�GRV�

5HVXPLGDPHQWH�� R�PRYLPHQWR� GR� )RJR� p�PXOWLGLUHFLRQDO�� FRPR� XP�
HVWRXUR��6XD�LPDJHP�p�D�GH�XP�UDLR�H�VHX�LGHRJUDPD�p�+XR��6XD�IXQomR�p�
FXOPLQDU��FKHJDU�DR�Pi[LPR��H�VXD�GLQkPLFD�p�D�GD�H[SORVmR��2�)RJR��QD�

DR�YHUmR��j�IDOD�H�DR�HVStULWR��

0X��TXH�TXHU�GL]HU�PDGHLUD�RX�iUYRUH��

)tJDGR��j�9HVtFXOD�%LOLDU��j�UDLYD��j�SULPDYHUD��DRV�ROKRV�H�j�DOPD��

<DQJ
<LQ
<DQJ�HP�PRYLPHQWRV�<LQ��Ki�XP�SHUtRGR�GH�

UHODWLYD�HVWDELOLGDGH��XPD�SHTXHQD�SDXVD�TXH�VH�FKDPD�7X��

7X
DR�FHQWUR�GH�XP�WHPSOR��2X�VHMD��7X�TXHU�GL]HU�FHQWUR��XP�OLPLWH�HQWUH�R�FpX�
H�D�WHUUD�HQWUH�R�PXQGR�LQWHUQR�H�R�H[WHUQR��6XD�IXQomR�p�D�WUDQVPXWDomR�H�

H�SHOR�SHQVDPHQWR��

XPD�VXSHUItFLH�OLVD�H�EULOKDQWH��6HX�LGHRJUDPD�-LQ�PRVWUD�D�VHSDUDomR�GR�SXUR�

H�DR�,QWHVWLQR�*URVVR��j�UHVSLUDomR�H�j�DEVRUomR�GH�HQHUJLD��EHP�FRPR�VXD�

6KXL
DSUR[LPDomR��j�FRPSUHVVmR�H�D�RVFLODomR�HP�WRPR�GH�XP�HL[R��6XD�IXQomR�p�

RPHP��VXD�YLWDOLGDGH�
H�DQFHVWUDOLGDGH��SHOR�PHGR��SHOD�DGDSWDomR��SHORV�RXYLGRV��SHOR�LQYHUQR�H�
SHOD�IRUoD�GH�YRQWDGH��
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&LFORV�GH�*HUDomR�H�'RPLQkQFLD

2�FLFOR�GH�JHUDomR�UHSUHVHQWD�R�FLFOR�GR�WHPSR��GD�YLGD��GD�IRUPDomR�

DOLPHQWD�R�IRJR��R�IRJR�TXHLPD�D�PDGHLUD�H�GHSRVLWD�DV�FLQ]DV��DOLPHQWDQGR�
D�WHUUD��TXH�JHUD�HP�VHX�LQWHULRU�GLYHUVRV�PHWDLV�H�D�iJXD�EURWD�GD�SHGUD�H�
GDV�IRQWHV�PLQHUDLV�

2�FLFOR�GH�JHUDomR�p�GH�QDWXUH]D�<DQJ

j�PmH��,QWHUHVVDQWH�QRWDU��FRPR�REVHUYD�3DWULFN�3DXO��HP�VHX�OLYUR�7HQGUH�OD�
0DLQ�DX�9LGH��TXH��QDV�DUWHV�PDUFLDLV��D�SURJUHVVmR�GR�DOXQR�p�LQGLFDGD�SRU�

SDUD�VH�FKHJDU�DR�FRQKHFLPHQWR�H��DVVLP��SURJUHGLU ��

2�FLFOR�GH�GRPLQkQFLD�H�XP�FLFOR�GH�FRQWUROH��GH�OLPLWH��TXH�LPSHGH��HP�
~OWLPD�DQiOLVH��R�FUHVFLPHQWR�GHVFRQWURODGR�GH�TXDOTXHU�XP�GRV�HOHPHQWRV��



��

DEVRUYH�D�iJXD��'HVVH�PRGR��Ki�XP�HTXLOtEULR�HQWUH�RV�HOHPHQWRV��GH�IRUPD�
TXH�QHQKXP�VH�VREUHVVDLD�RX�VH� WRUQH�H[FHVVLYR��2�FLFOR�GH�GRPLQkQFLD�
p�GH�QDWXUH]D�<LQ�H��SRUWDQWR��GXDO�FRPR�R�SUySULR�<LQ
GXDOLGDGH�VH�H[SUHVVD�QDV�GXDV�GLUHo}HV�HP�TXH�R�FLFOR�GH�GRPLQkQFLD�SRGH�

2�FLFOR�GH�GRPLQkQFLD�SRGH�WUDQVIRUPDU�VH�HP�FLFOR�GH�DJUHVVmR�VH�VXD�

JHUD�GRHQoDV�H�GHVRUJDQL]DomR�LQWHUQDV��2V�FLFORV�GH�JHUDomR�H�GRPLQkQFLD�
IXQFLRQDP�R�WHPSR�WRGR�FRPR�XP�PHFDQLVPR�GH�DXWRUUHJXODomR�GR�KRPHP��
3RU�HVVD�UD]mR��QmR�H[LVWHP�SDWRORJLDV�GH�XP�HOHPHQWR�TXH�QmR�DIHWDP�R�
RXWUR�H��VH�XP�HOHPHQWR�HVWLYHU�HQIUDTXHFLGR��QmR�SRGHUi�FRQWURODU�R�RXWUR��3RU�

(VVH�PHFDQLVPR�LQWULQFDGR�PRVWUD�D�QHFHVVLGDGH�GH�XP�GHVHQYROYLPHQWR�

RV�RXWURV��)D]�VH��GR�PHVPR�PRGR��DOXVmR�DR�HFRVVLVWHPD��HP�TXH�D�FDGHLD�
GH�DOLPHQWDomR�PRVWUD�FODUDPHQWH�D�LQWHUGHSHQGrQFLD�HP�UHODomR�D�WRGRV�RV�
RXWURV�RUJDQLVPRV�YLYRV��

2�Q~PHUR�&LQFR�H�VXD�6LPERORJLD

PRYLPHQWR�KRUL]RQWDO�� R�PRYLPHQWR� YHUWLFDO� H� D� LQWHUVHFomR�GRV�GRLV��(P�

1R�HL[R�KRUL]RQWDO��2�PXQGR�LQWHUQR�H�R�H[WHUQR�GR�VHU�KXPDQR�
�R�HX�H�R�RXWUR��VHOI�H�QmR�VHOI

�1R�HL[R�YHUWLFDO��2�PXQGR�GD�WHUUD�H�R�GR�FpX��UDt]HV�H�FUHVFLPHQWR��

�$�LQWHUVHFomR�GRV�GRLV��5HSUHVHQWD�R�FHQWUR��R�KRPHP�TXH�HVWi�

4XDQGR�H�SDUD�TXH�8VDU�R�6tPEROR"

2�VtPEROR�p�XP�PDSD��XP�FDPLQKR�HP�GLUHomR�DR�VHOI��e�YLYR�H�DWLYR��
FDXVD�VHQVDo}HV��VHQWLPHQWRV�H�DVVRFLDo}HV��$R�GHSDUDU�VH�FRP�XP�VtPEROR��



��

VHMD�HP�XP�VRQKR��VHMD�HP�XPD�GRHQoD�RX�HP�XP�REMHWR�GH�DUWH��R�LQGLYtGXR�

FRPSUHHQGLGR�H�DVVLPLODGR�SHOR�VHX�FRQVFLHQWH��SRU�WHU�XPD�UDL]�PLVWHULRVD�

SHUGHUi�VXD�IRUoD�VLPEyOLFD�H�VHUi�VXEVWLWXtGR�SRU�RXWUR��TXH�DWLQMD�R�PXQGR�
REVFXUR� H� SURIXQGR�GD� SVLTXH��4XDQGR�� SRU� RXWUR� ODGR�� R� VtPEROR� QmR� p�
UHFRQKHFLGR�FRPR�WDO�H�DGTXLUH�XP�DVSHFWR�DXW{QRPR��SRGHURVR�H�PiJLFR��
WRUQD�VH�GLVVRFLDGR�GR�VHX�VHQWLGR�DGTXLULQGR�R�VWDWXV�GH�DOXFLQDomR��GHOtULR�
RX�YLYrQFLD�SVLFyWLFD��

OLELGR��D�HQHUJLD�SVtTXLFD�H�ItVLFD��R�4L��2V�VtPERORV�RULHQWDP�D�GLUHomR�GD�HQHUJLD��

$� LQWHUSUHWDomR�GRV�VtPERORV�GHYH�VHU� IHLWD�SDUDOHODPHQWH�QR�kPELWR�
SHVVRDO�H�FROHWLYR��OHPEUDQGR�TXH��FRPR�R�SUySULR�VtPEROR�p�PRYLPHQWR��SRGHUi�
VRIUHU�PXGDQoDV�GH�VHQWLGR�DR�ORQJR�GR�WHPSR��¬�PHGLGD�TXH�VHXV�PLVWpULRV�
VmR�GHVYHQGDGRV��R�VtPEROR�SRGH�DGTXLULU�QRYDV�GLPHQV}HV��6HJXQGR�-RODQGH�

��

1R�SURFHVVR�GH�LQGLYLGXDomR��TXH�p�R�FDPLQKR�SHOR�TXDO�D�SHVVRD�VH�
WRUQD�DTXLOR�TXH�UHDOPHQWH�p��R�LQGLYtGXR�WHP��QR�VtPEROR��XP�PDSD�TXH�SRGH�
RULHQWi�OR�QD�EXVFD�GD�VLQWRQLD�FRP�VXD�HVVrQFLD�LQGLYLGXDO��

HUD�R�7DR <LQ�H�<DQJ��
<LQ� H�<DQJ� QDGD�PDLV� VmR� TXH� SRODULGDGHV�� DVSHFWRV� GLIHUHQWHV� RSRVWRV�

�GR�7DR
PDVFXOLQR��GLD�H�QRLWH��DWLYR�H�UHFHSWLYR��WHUUD�H�FpX��H�DVVLP�SRU�GLDQWH��(VWD�

RUJDQLVPR�GH�PDQHLUD�EDVWDQWH�SHFXOLDU��$R�PHVPR�WHPSR�HP�TXH�VHSDUD�
yUJmRV��VLQWRPDV�H�IXQo}HV��WDPEpP�RV�UHODFLRQD��XPD�YH]�TXH�FDGD�HOHPHQWR�

PDLV�FRPSOH[R�H�VXEGLYLGLGR�TXH�R�WRGR�LQGLIHUHQFLDGR�LQLFLDO��PDV�TXH�MDPDLV�
SUHVFLQGH�GD�OLJDomR�HQWUH�DV�SDUWHV��

5LQV��D�%H[LJD��D�VH[XDOLGDGH��D�KHUDQoD�JHQpWLFD��RV�RVVRV��R�FpUHEUR�H�
DVVLP�SRU�GLDQWH��PDV�R�TXH�SRXFRV�VDEHP�p�TXH�FDGD�XP�GHVVHV�HOHPHQWRV�
WHP��DLQGD��PXLWDV�RXWUDV�LPSOLFDo}HV�VLPEyOLFDV��,QWXLWLYDPHQWH��VDEH�VH�TXH�


