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$�QRLWH�HVWDYD�HVFXUD�H�DPHDoDGRUD��PDV�WRGD�D�DWHQomR�GHOD�HVWDYD�IRFDGD�QD�FDVD�WpUUHD�TXH�WLQKD�GLDQWH�GH�VL���1HQKXPD�OX]�DFHVD��FHUWDPHQWH�QmR�KDYLD�QLQJXpP��)RUD�EREDJHP�DFUHGLWDU�HP�XPD�FDUWD�DQ{QLPD��(OD�IRUD�HQJDQDGD��(P�XP�JHVWR�QDWXUDO��HPSXUURX�D�SRUWD�H�SDUD�VHX�HVSDQWR��HOD�VH�DEULX���)LFRX�DOJXQV�LQVWDQWHV�LQGHFLVD��PDV�D�FXULRVLGDGH�IRL�PDLRU��(QWURX�H�IRL�FDPLQKDQGR�FDXWHORVD��WDWHDQGR�DV�SDUHGHV�HP�EXVFD�GR�LQWHUUXSWRU���6RE�XPD�OX]�IUDFD�H�DPDUHODGD�DSDUHFHX�XPD�VDOD�GH�HVWDU��RV�PyYHLV�HVWDYDP�UHYROYLGRV��DV�JDYHWDV�DEHUWDV��FRPR�VH�DOJXpP�KRXYHVVH�HVWDGR�Oi��SURFXUDQGR�DOJXPD�FRLVD��$VVXVWDGD��0DUtOLD�UHFXRX��LD�VDLU��TXDQGR�WHYH�VXD�DWHQomR�GHVSHUWDGD�SDUD�RXWUD�VDOD�GH�RQGH�VDtD�XPD�OX]�SiOLGD��$�FXULRVLGDGH�IRL�PDLV�IRUWH�H�HOD�FDPLQKRX�DWp�Oi���
2�TXH�YLX�D�IH]�SDUDU�HVWDUUHFLGD��6RE�D�OX]�IUDFD�GH�XP�DEDMXU��KDYLD�XPD�FDPD�GH�FDVDO�H�VREUH�HOD�XP�KRPHP�H�XPD�PXOKHU��DPERV�VHPLQXV��RV�OHQoyLV�PDQFKDGRV�GH�VDQJXH�H�UHYLUDGRV���0DUtOLD�TXLV�JULWDU��PDV�D�YR]�PRUUHX�QD�JDUJDQWD��$WHUURUL]DGD��VHP�VDEUH�R�TXH�ID]HU��SURFXURX�R�LQWHUUXSWRU�H�DFHQGHX�D�OX]��1HVVD�KRUD�UHFRQKHFHX�2WiYLR��D�PXOKHU��QmR�PXLWR�MRYHP��PDV�ERQLWD��HUD�GHVFRQKHFLGD���
0DUtOLD�VHQWLX�TXH�LD�GHVPDLDU�H�UHDJLX��QmR�SRGLD�SHUGHU�RV�VHQWLGRV��SUHFLVDYD�SHGLU�VRFRUUR��$SUR[LPRX�VH�PDLV�H�SHUFHEHX�TXH�DPERV�HVWDYDP�PRUWRV���+RUURUL]DGD��HOD�UHVSLURX�IXQGR�H�VDLX�FRUUHQGR�GDTXHOH�OXJDU���6HX�PDULGR�HVWDYD�PRUWR��3URYDYHOPHQWH�DR�ODGR�GD�DPDQWH��7DOYH]�XP�PDULGR�RIHQGLGR�KRXYHVVH�IHLWR�DTXLOR��2�TXH�ID]HU"�3HGLU�VRFRUUR�QmR�DGLDQWDULD��(OHV�HVWDYDP�PRUWRV��7HYH�PHGR��3RGHULDP�SHQVDU�TXH�HOD�HVWLYHVVH�HQYROYLGD�QR�FULPH��'HFLGLX�LU�HPERUD���$�FKXYD�FRPHoRX�FDLU��FRQIXQGLQGR�VH�FRP�DV�OiJULPDV�TXH�URODYDP�GH�VHXV�ROKRV�DIOLWRV��'H�UHSHQWH��XP�SHQVDPHQWR�GH�PHGR�D�DFRPHWHX��(�VH�DOJXpP�D�WLYHVVH�YLVWR�VDLU�GDTXHOD�FDVD"�1HVVH�FDVR�SRGHULDP�FXOSi�OD���4XHP�HVFUHYHUD�D�FDUWD�WDOYH]�IRVVH�R�SUySULR�DVVDVVLQR��SUHSDUDQGR�
XPD�FLODGD�SDUD�TXH�HOD�SDUHFHVVH�FXOSDGD���0DUtOLD�WUHPLD�VHP�VDEHU�VH�HUD�PHGR�RX�GH�IULR��VHQWLQGR�R�FRUSR�JHODGR��RV�SpV�HQFKDUFDGRV�H�D�iJXD�HVFRUUHQGR���
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RXYLX�R�PRWRULVWD�DFRQVHOKi�OD�����7RPH�XP�FKi�EHP�TXHQWH�SDUD�QmR�ILFDU�GRHQWH���0DUtOLD�GHVFHX�H�DQGRX�DWp�VXD�FDVD��HQWURX�H�LPHGLDWDPHQWH�IRL�WRPDU�EDQKR�TXHQWH��9HVWLX�R�URXSmR��HQURORX�D�WRDOKD�QRV�FDEHORV�H�IRL�GHYDJDU�DWp�R�TXDUWR�GH�$OWDLU�FRP�R�FRUDomR�DRV�VDOWRV���$EULX�D�SRUWD�OHQWDPHQWH�H�UHVSLURX�DOLYLDGD��(OH�GRUPLD�H�'RULWD��WDPEpP��(OD�QmR�D�YLUD�VDLU��R�TXH�HUD�ERP��9ROWRX�DR�TXDUWR��VHFRX�RV�FDEHORV��YHVWLX�D�FDPLVROD��PDV�QmR�SDUDYD�GH�WUHPHU���$�FHQD�TXH�SUHVHQFLDUD�ILFDUD�JUDYDGD�HP�VXD�PHQWH�H�HOD�QmR�VDELD�R�TXH�ID]HU��3HQVRX�HP�OLJDU�SDUD�D�SROtFLD��PDV�WHYH�PHGR��3DUD�RV�SDLV�GH�2WiYLR��QHP�SHQVDU��&RPR�OKHV�GL]HU�TXH�HVWLYHUD�QD�FHQD�GR�FULPH�H�QmR�FKDPDUD�D�SROtFLD"�'HFLGLX�TXH�R�PHOKRU�VHULD�HVSHUDU�SHORV�DFRQWHFLPHQWRV��(OD�QmR�
KDYLD�IHLWR�QDGD�GH�PDX��$R�FRQWUiULR��HVWDYD�DUUDVDGD�SHOD�WUDLomR�H�SHOD�PRUWH�GR�PDULGR��(UD�XPD�YtWLPD��QmR�XPD�FULPLQRVD���0DV�R�IDWR�GH�QmR�IDODU�D�QLQJXpP�R�TXH�WLQKD�YLVWR�D�GHL[DYD�DIOLWD��2�TXH�GL]HU�TXDQGR�D�SROtFLD�YLHVVH�SDUD�GDU�OKH�D�WULVWH�QRWtFLD"�6XVSHLWDULD�GHOD"�$ILQDO��XPD�PXOKHU�FLXPHQWD�p�VHPSUH�SHULJRVD���0DV�DSHVDU�GH�KDYHU�VLGR�WUDtGD��0DUtOLD�HVWDYD�WULVWH�SHOD�PRUWH�GH�2WiYLR��(UD�XP�DSHUWR�QR�SHLWR��XPD�VHQVDomR�GH�SHUGD�H�SLHGDGH�SHOD�
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VHX�ODGR��0DV�QmR�KDYLD�QLQJXpP��6HQWLD�D�FDEHoD�SHVDGD�H�R�DSHUWR�QR�SHLWR�FRQWLQXDYD��+DYLD�SHJDGR�QR�VRQR�TXDQGR�R�GLD�Mi�HVWDYD�DPDQKHFHQGR��2OKRX�QR�UHOyJLR��VHWH�KRUDV���
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VH��YHVWLX�XP�UREH�H�IRL�DL�TXDUWR�GR�ILOKR��2�PHQLQR�QmR�TXHULD�OHYDQWDU�H�'RULWD�WHQWDYD�ID]r�OR�YHVWLU�FRP�GLILFXOGDGH���0DUtOLD�DSUR[LPRX�VH�����'HL[H�FRPLJR��9i�DSURQWDU�R�FDIp���'RULWD�VDLX�DOLYLDGD��H�0DUtOLD��DOLVDQGR�D�FDEHoD�GR�PHQLQR��GLVVH�����9DPRV�ILOKR��(VWi�QD�KRUD��1mR�HUD�KRMH�TXH�YRFr�LD�FRPHoDU�D�MRJDU�
QR�WLPH�GD�HVFROD"�(VVDV�SDODYUDV�VRDUDP�FRPR�XPD�PiJLFD��$OWDLU�DEULX�RV�ROKRV�H�SXORX�GD�FDPD�����4XH�KRUDV�VmR"�(VWRX�DWUDVDGR"���$LQGD�QmR��0DV�HVWi�HP�FLPD�GD�KRUD��9DPRV�DR�EDQKHLUR��(X�R�DMXGDUHL���(P�SRXFRV�PLQXWRV�$OWDLU�HVWDYD�SURQWR�SDUD�WRPDU�FDIp��(OHV�GHVFHUDP�H�IRUDP�j�FRSD��2�FKHLUR�GH�FDIp�JRVWRVR�IH]�0DUtOLD�UHFRUGDU�VH�TXH�GHVGH�TXH�UHFHEHUD�D�FDUWD�QmR�KDYLD�FRPLGR�QDGD��6HQWLD�R�HVW{PDJR�YD]LR�H�FHUWD�IUDTXH]D���6HQWRX�VH�DR�ODGR�GR�ILOKR��VHUYLX�R��H�HQTXDQWR�HOH�FRPLD��HOD�VHUYLX�VH�GH�FDIp�FRP�OHLWH��DSDQKRX�XP�SmR��SDVVRX�PDQWHLJD�H�FRPHoRX�D�FRPHU���
$JRUD�PDLV�GR�TXH�QXQFD�SUHFLVDYD�VHQWLU�VH�IRUWH�SDUD�HQIUHQWDU�R�TXH�YLULD�ORJR�PDLV���'RULWD�IRL�OHYDU�$OWDLU�j�HVFROD��TXH�ILFDYD�D�DOJXQV�TXDUWHLU}HV�GDOL��H�HOD�YROWRX�DR�TXDUWR�SDUD�VH�YHVWLU��$R�DEULU�R�JXDUGD�URXSD�YLX�RV�WHUQRV�GH�2WiYLR��DOLQKDGRV�FRP�FXLGDGR�H�WHYH�XP�VREUHVVDOWR��6DELD�TXH�HOH�QXQFD�PDLV�YROWDULD�SDUD�FDVD���/iJULPDV�YROWDUDP�D�VHXV�ROKRV��PDV�HOD�HQ[XJRX�DV�FRP�UDLYD��1mR�
SRGLD�IUDTXHMDU��4XDQGR�D�SROtFLD�DSDUHFHVVH��SUHFLVDYD�ILQJLU�TXH�QmR�VDELD�GH�QDGD��1mR�SRGLD�FRQWDU�TXH�HVWLYHUD�QD�FHQD�GR�FULPH�H�QmR�TXLVHUD�GDU�TXHL[D���&DSULFKRX�QD�PDTXLDJHP��WHQWDQGR�GLVVLPXODU�VHX�DEDWLPHQWR��7DOYH]�QmR�WHQKD�FRQVHJXLGR�FRPSOHWDPHQWH��SRLV�TXDQGR�'RULWD�YROWRX�GD�HVFROD�GLVVH�ORJR�����$�VHQKRUD�HVWi�DEDWLGD��1mR�GRUPLX�EHP�j�QRLWH"���e��3HUGL�R�VRQR��ILTXHL�HVSHUDQGR�2WiYLR�FKHJDU�H�FRPR�HOH�QmR�FKHJRX�DLQGD�ILTXHL�SUHRFXSDGD�����1mR�GHYHULD��(OH�Mi�IH]�LVVR�YiULDV�YH]HV��'DTXL�D�SRXFR�HOH�FKHJD�����e�YHUGDGH��%REDJHP�PLQKD���'RULWD�VXVSLURX��LD�GL]HU�DOJXPD�FRLVD��PDV�GHVLVWLX��'H�TXH�DGLDQWDULD"�3RU�HVVDV�H�RXWUDV�p�TXH�HOD�QmR�LD�QD�FRQYHUVD�GH�KRPHQV��
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B�2�FRUSR�HVWi�UtJLGR�H�FRQJHODGR��1mR�D�UHFRQKHFH�SHOD�ILVLRQRPLD"���WRUQRX�R�GHOHJDGR���B�2�URVWR�p�SDUHFLGR�FRP�HOD��SRUpP�DV�PmRV�VmR�GLIHUHQWHV��(X�SUHFLVR�YHU�D�PDUFD�SDUD�WHU�FHUWH]D���2VPDU�LQWHUYHLR�LUULWDGR��B�&ODUR�TXH�p�HOD��3RU�TXH�YRFr�WDPEpP�GXYLGD"�6HP�GDU�OKH�DWHQomR��0RQWHLUR�FKDPRX�GRLV�DX[LOLDUHV�H�SHGLX�OKHV�
TXH�YLUDVVH�R�FRUSR�GH�EUXoRV��'HYLGDPHQWH�SURWHJLGRV�SHODV�URXSDV�DGHTXDGDV��HOHV�REHGHFHUDP���B�(�HQWmR"���LQGDJRX�R�GHOHJDGR�DQVLRVR���'LQGD�DSRQWRX�XP�OXJDU�QD�FLQWXUD�H�IRL�FDWHJyULFD���B�1mR�p�HOD��(VWH�FRUSR�QmR�WHP�D�PDUFD�TXH�7HUHVD�WLQKD���B�(X�VHL�TXH�QmR�p�HOD����H[FODPRX�9LWyULR�VDWLVIHLWR���2VPDU�QmR�VH�GHX�SRU�YHQFLGR�H�LQWHUYHLR���B�&RPR�QmR"�,VVR�QmR�WHP�VHQWLGR��&RPR�YRFrV�H[SOLFDP�R�GHVDSDUHFLPHQWR�GHOD"�1XQFD�H[LVWLX�RXWUD�SHVVRD�WmR�SDUHFLGD�D�SRQWR�GH�QRV�FRQIXQGLU��'HSRLV��FRPR�R�GRFXPHQWR�GH�LGHQWLGDGH�GHOD�DSDUHFHX�MXQWR�DR�FRUSR"��B,VVR�p�TXH�HX�SUHFLVR�GHVFREULU�UHVSRQGHX�0RQWHLUR��9ROWDQGR�VH�SDUD�'LQGD�FRQWLQXRX��B$�VHQKRUD�SRGH�UHVSRQGHU�D�HVVDV�SHUJXQWDV"�
B1mR�SRVVR��6y�VHL�TXH�HVWD�QmR�p�HOD��'LVVR�HVWRX�FHUWD���0RQWHLUR�FRoRX�D�FDEHoD�H�SHUJXQWRX�D�$OEHUWR���B2�VHQKRU�GHYHULD�WHU�YLVWR�QR�FRUSR�GH�VXD�HVSRVD�D�PDUFD�D�TXH�D�



'LQGD�VH�UHIHUH���
B1XQFD�QRWHL��7HUHVD�HUD�XPD�PXOKHU�GLVFUHWD��1mR�JRVWDYD�GH�WLUDU�D�URXSD�QD�PLQKD�IUHQWH���B9DPRV�SDUD�D�RXWUD�VDOD�FRQYHUVDUPRV�XP�SRXFR���$FRPRGDGRV�QD�VDOD�DR�ODGR��2VPDU�HVWDYD�LQFRQIRUPDGR��1mR�DFUHGLWDYD�TXH�HVWLYHVVH�HQJDQDGR��(UD�LPSRVVtYHO�QmR�VHU�R�FRUSR�GH�7HUHVD���
B'LQGD�VHPSUH�SURWHJHX�9LWyULR��2�TXH�HOD�TXHU�p�ID]HU�FRP�TXH�HOH�FRQWLQXH�QD�LOXVmR�GH�TXH�PDPmH�HVWi�YLYD��8PD�PDUFD�QR�FRUSR�TXH�Vy�HOD�VDELD�PH�SDUHFH�XPD�GHVFXOSD�DUUDQMDGD�SDUD�FRQVRODU�9LWyULR���B(X�QXQFD�EULQFDULD�FRP�XP�FDVR�GHVVHV���SURWHVWRX�HOD��B(VWRX�GL]HQGR�R�TXH�SHUFHEL��$TXHOD�PXOKHU�QmR�p�7HUHVD���0RQWHLUR�ROKRX�SDUD�RV�TXDWUR�VHQWDGRV�GLDQWH�GHOH�VHP�VDEHU�R�TXH�GL]HU��2FDVR�HUD�FRPSOLFDGR��3RU�XP�ODGR��2VPDU�SRGHULD�WHU�UD]mR��9LWyULR�HUD�PXLWR�DSHJDGR�j�PmH��SRGHULD�HVWDU�HQJDQDGR��3RU�RXWUR�ODGR��'LQGD�HUD�SHVVRD�FRQILiYHO��'DYD�SDUD�SHUFHEHU�LVVR�SHOD�PDQHLUD�TXH�VH�SRVLFLRQDYD���(OH�QmR�DFUHGLWDYD�TXH�HOD�VH�SUHVWDVVH�D�PHQWLU�DSHQDV�SDUD�FRQVRODU�9LWyULR��0DV�LVVR�WRUQDYD�R�FDVR�PXLWR�PDLV�GLItFLO���(OH�QmR�SRGHULD�OLEHUDU�DTXHOH�FRUSR�FRPR�VHQGR�R�GH�7HUHVD��TXH�
SRGHULD�HVWDU�YLYD�H�DSDUHFHU�GH�XPD�KRUD�SDUD�RXWUD��,VVR�OKH�GDULD��DOpP�GR�WUDEDOKR�GH�UHTXHUHU�XPD�H[XPDomR��R�IDWR�GH�WHU�GH�DGPLWLU�SXEOLFDPHQWH�TXH�HVWDYD�HQJDQDGR���(UD�XP�GHOHJDGR�PXLWR�FRQFHLWXDGR��DPELFLRQDYD�ID]HU�FDUUHLUD�H�XP�IDWR�GHVVHV�FHUWDPHQWH�R�GHL[DULD�GHVDFUHGLWDGR��1HVVH�PRPHQWR�GHVHMRX�QXQFD�WHU�VLGR�GHVLJQDGR�SDUD�DTXHOH�FDVR���0DV�QmR�KDYLD�QDGD�TXH�HOH�SXGHVVH�ID]HU�D�QmR�VHU�WHQWDU�HQFRQWUDU�D�
YHUGDGH��3HQVRX�XP�SRXFR�HQTXDQWR�RV�GHPDLV�HVSHUDYDP�DQVLRVRV�SHOD�VXD�GHFLVmR���B�(�HQWmR��GRXWRU"�9DL�OLEHUDU�R�FRUSR�SDUD�R�HQWHUUR"�B�1mR��'LDQWH�GDV�GLYHUJrQFLDV��VHUi�PHOKRU�HVSHUDU�H�LQYHVWLJDU�XP�SRXFR�PDLV���2VPDU�IH]�XP�JHVWR�GH�GHVDJUDGR�H�WRUQRX���B�'RXWRU��HQWHQGD��QmR�SRVVR�ILFDU�DTXL�LQGHILQLGDPHQWH��7HQKR�PXLWDV�UHVSRQVDELOLGDGHV��3UHFLVR�YROWDU�SDUD�R�5LR�R�TXDQWR�DQWHV���B�&RPSUHHQGR��9RX�OLEHUi�OR�SDUD�YROWDU��0DV�VH�HX�SUHFLVDU�GH�VHX�GHSRLPHQWR��WHUi�GH�YLU�QRYDPHQWH���B�9LUHL�TXDQGR�SUHFLVDU��2�VHQKRU�VDEH�RQGH�PRUR��e�Vy�OLJDU��$JRUD��HX�JRVWDULD�TXH�Vy�R�IL]HVVH�TXDQGR�UHDOPHQWH�GHVFREULVVH�DOJXPD�FRLVD���
B�(X�YRX�GHVFREULU�D�YHUGDGH��FXVWH�R�TXH�FXVWDU��e�XP�SRQWR�GH�KRQUD��(VWRX�FHUWR�GH�TXH�ORJR�WHUi�QRWtFLDV�PLQKDV���B�'LQGD�SRGH�YROWDU�FRPLJR"�(OD�ID]�PXLWD�IDOWD�HP�FDVD���MXVWLILFRX�VH�



2VPDU���
B�7RGRV�SRGHP�LU�SDUD�FDVD��GHVGH�TXH�SURPHWDP�YLU�TXDQGR�HX�FKDPDU�����(X�TXHUR�ILFDU���GLVVH�9LWyULR��B�4XHUR�GHVFREULU�R�SDUDGHLUR�GH�PDPmH��6H�RV�GRFXPHQWRV�GHOD�HVWDYDP�DTXL��SRGH�VHU�TXH�HOD�WDPEpP�HVWHMD���B�3RU�TXH�HVWi�SHQVDQGR�LVVR"���SHUJXQWRX�0RQWHLUR���
B�6H�HOD�HVWLYHVVH�YLYD�H�HP�6mR�3DXOR��WHULD�YLVWR�RV�MRUQDLV�H�FHUWDPHQWH�QRV�SURFXUDGR���B�(�VH�HOD�WLYHU�VLGR�VHT�HVWUDGD�H�QmR�SXGHU�VH�FRPXQLFDU"�B�9RFr�HVWi�OHYDQGR�VXD�IDQWDVLD�ORQJH�GHPDLV���GLVVH�2VPDU��B(X�QmR�GLVVH�TXH�HOH�YLYH�IRUD�GD�UHDOLGDGH"�B�3RLV�HX�SHQVR�TXH�HVWD�p�XPD�KLSyWHVH�TXH�SRGHULD�H[SOLFDU�D�DXVrQFLD�GHOD��QR�FDVR�GH�HVWDU�YLYD��2�FRQWUiULR�WDPEpP�SRGH�WHU�DFRQWHFLGR���B�1HVVH�FDVR��DTXHOH�FRUSR�VHULD�R�GHOD���DSUHVVRX�VH�D�GL]HU�2VPDU���B�(X�QmR�DIDVWR�QHQKXPD�KLSyWHVH��$JRUD�SRGHP�LU��6H�DOJXpP�ILFDU�HP�6mR�3DXOR��GHL[H�R�HQGHUHoR���$VVLP�TXH�VDtUDP��2VPDU�WRUQRX���B�9RX�UHVHUYDU�SDVVDJHQV�SDUD�WRGRV�QyV��5HJUHVVDUHPRV�KRMH�j�QRLWH���
B�3DUD�PLP��QmR��3UHWHQGR�ILFDU�DTXL���GLVVH�9LWyULR���B�3UD�TXH"�4XHU�FRPSOLFDU�DLQGD�PDLV�HVWH�FDVR"���UHFODPRX�2VPDU���B�(X�WDPEpP�YRX�ILFDU���WRUQRX�$OEHUWR���B�,VVR�p�XPD�ORXFXUD��9RFrV�QmR�VDEHP�TXDQWR�WHPSR�HVVH�GHOHJDGR�SRGH�GHPRUDU�D�HQ[HUJDU�TXH�R�FRUSR�p�GH�PDPmH���B�(X�QmR�JRVWR�GH�ILFDU�HP�KRWpLV���GHFLGLX�$OEHUWR��B�9LWyULR�TXHU�ILFDU��(VWRX�SHQVDQGR�HP�DOXJDU�XP�DSDUWDPHQWR�SDUD�ILFDUPRV�PDLV�
j�YRQWDGH���B�(X�SRVVR�ILFDU�FRP�YRFrV���GLVVH�'LQGD��B�1RUD�SRGH�FXLGDU�GH�WXGR�Oi�HP�FDVD��(OD�p�PXLWR�GHGLFDGD���B�(VWi�FHUWR��9RFr�ILFD�SDUD�QRV�DMXGDU��6y�YROWDUHPRV�TXDQGR�GHVYHQGDUPRV�D�YHUGDGH���2VPDU�PHQHRX�D�FDEHoD�QHJDWLYDPHQWH��1mR�VH�FRQIRUPDYD�FRP�D�GHFLVmR��3DUD�HOH�D�TXHVWmR�HUD�VLPSOHV�H�QmR�SUHFLVDYD�WDQWD�FRQIXVmR��(UD�Vy�HQWHUUDU�R�FRUSR�GH�VXD�PmH�H�WHUPLQDU�FRP�HVVH�FDVR�WmR�GHVDJUDGiYHO���(OH�QmR�DFUHGLWDYD�TXH�HOD�SXGHVVH�HVWDU�YLYD��0DV�SRU�RXWUR�ODGR��D�LGpLD�GH�TXH�DTXHOH�FRUSR�QmR�IRVVH�GH�7HUHVD�FRPHoDYD�D�DJUDGi�OR��1HVVH�FDVR��VXD�PmH�QmR�VHULD�DGXOWHUD�H�HOH�QmR�SUHFLVDULD�HQYHUJRQKDU�VH�GLDQWH�GRV�FRQKHFLGRV���
B�+RMH�PHVPR�YRX�SURFXUDU�XP�DSDUWDPHQWR�SDUD�DOXJDU���GHFLGLX�9LWyULR���B�)DoD�LVVR�PHX�ILOKR��9DPRV�SUHFLVDU�GH�WUrV�TXDUWRV���



8PD�YH]�QR�KRWHO��$OEHUWR�IRL�GHVFDQVDU��6HQWLD�VH�WULVWH��GHSULPLGR��
$TXHOD�VLWXDomR�HUD�GHVJDVWDQWH��6H�R�FRUSR�IRVVH�GH�7HUHVD��HOD�VHULD�FRQVLGHUDGD�DGXOWHUD��0DV�HOH�D�HQWHUUDULD�H�HVWDULD�WXGR�UHVROYLGR��6H�QmR�IRVVH��RQGH�HOD�HVWDULD"�0RUWD��VHP�TXH�HOHV�SXGHVVHP�HQFRQWUi�OD"�$FUHGLWDYD�TXH�VH�HOD�HVWLYHVVH�YLYD�H�SXGHVVH��WHULD�VH�FRPXQLFDGR���'H�WRGDV�DV�IRUPDV��HOD�HVWDYD�HQYROYLGD�HP�XPD�WUDJpGLD�H�QmR�VDEHU�D�YHUGDGH�WRUQDYD�DV�FRLVDV�SLRUHV���
'LQGD�IRL�GHVFDQVDU��HQTXDQWR�2VPDU�VH�SUHSDUDYD�SDUD�LU�DR�DHURSRUWR��9LWyULR�IRL�SDUD�R�TXDUWR��VHQWRX�VH�HP�XPD�SROWURQD��$SHVDU�GH�DFUHGLWDU�TXH�7HUHVD�HVWLYHVVH�YLYD��R�IDWR�GH�HOD�QmR�VH�FRPXQLFDU�FRP�D�IDPtOLD��OHYDYD�R�D�FUHU�TXH�HVWLYHVVH�LPSRVVLELOLWDGD���6XD�SUySULD�LPSRWrQFLD�R�DWRUPHQWDYD��6H�DR�PHQRV�$QDO~�DSDUHFHVVH�H�OKH�GHVVH�DOJXPD�RULHQWDomR���(OD�GHYHULD�VDEHU�R�TXH�WLQKD�DFRQWHFLGR��3RU�TXH�QmR�R�SURFXUDYD�SDUD�OKH�FRQWDU"�7DOYH]�GHVHMDVVH�SRXSi�OR�GH�XPD�QRWtFLD�UXLP��SRUpP�QDGD�VHULD�SLRU�GR�TXH�QmR�VDEHU��)RVVH�R�TXH�IRVVH�FRQKHFHU�D�YHUGDGH�HUD�SUHIHUtYHO���6XVSLURX�WULVWH��'HVHMDYD�HQFRQWUi�OD��PDV�SRU�RQGH�FRPHoDU"�$�SROtFLD�QmR�WLQKD�SLVWDV��HVWDYD�SHUGLGD�HP�LQGDJDo}HV�VHP�UHVSRVWD���/HPEURX�GR�KRPHP�TXH�PRUUHUD�FRP�DTXHOD�PXOKHU��7DOYH]�GHYHVVH�
FRPHoDU�SRU�FRQKHFHU�VXD�IDPtOLD��6DELD�TXH�HOH�HUD�FDVDGR�H�GHL[DUD�XP�ILOKR�SHTXHQR���,PHGLDWDPHQWH�IRL�DR�WHOHIRQH��OLJRX�SDUD�D�GHOHJDFLD�H�SHGLX�SDUD�IDODU�FRP�0RQWHLUR��$VVLP�TXH�HOH�DWHQGHX��9LWyULR�IDORX�GR�VHX�GHVHMR�GH�FRQKHFHU�D�YL~YD�GR�PRUWR���B�3DUD�TXr"���LQGDJRX�R�GHOHJDGR��B�9RFr�QmR�YDL�HQFRQWUDU�QHQKXPD�SLVWD�Oi���
B�'HVHMR�FRQYHUVDU�FRP�HOD�PHVPR�DVVLP���B�6HUi�LQ~WLO��PDV�p�XP�GLUHLWR�VHX��$QRWH�R�QRPH�H�HQGHUHoR���9LWyULR�DQRWRX�WXGR�H�VDLX��$SDQKRX�XP�Wi[L��GHX�R�HQGHUHoR��2�FDUUR�SDURX�HP�IUHQWH�j�FDVD�H�HOH�GHVFHX��ROKDQGR�FXULRVR�SDUD�R�OXJDU��(UD�XPD�UXD�FDOPD��D�FDVD��XP�VREUDGR�FRP�JDUDJHP��FRP�SHTXHQR�MDUGLP�QD�IUHQWH���'HFLGLGR��WRFRX�D�FDPSDLQKD��'RULWD�IRL�DEULU���B�2�TXH�GHVHMD"�B�e�DTXL�TXH�PRUD�'��0DUtOLD�0DUTXHV�GH�2OLYHLUD"�B�e���B�0HX�QRPH�p�9LWyULR�%RUJHV�GH�$]HYHGR��*RVWDULD�GH�IDODU�FRP�HOD���B�(OD�HVWi�RFXSDGD��1mR�VHL�VH�SRGHUi�OKH�DWHQGHU�DJRUD���B�3RU�IDYRU��'LJD�OKH�TXH�R�DVVXQWR�p�PXLWR�LPSRUWDQWH���
B�(VSHUH�XP�PRPHQWR���(OD�HQWURX�H�SRXFR�GHSRLV�YROWRX�GL]HQGR���B�(QWUH��SRU�IDYRU���



(OH�REHGHFHX�H�HOD�FRQGX]LX�R�SDUD�D�VDOD�GH�HVWDU���
B�6HQWH�VH�H�ILTXH�j�YRQWDGH��(OD�Mi�YHP���3RXFR�GHSRLV��0DUtOLD�HQWURX��ROKDQGR�R�FRP�FXULRVLGDGH��(OH�OHYDQWRX�VH���B�'HVFXOSH�D�LQWURPLVVmR��6HL�TXH�D�VHQKRUD�HVWDYD�RFXSDGD���B�'H�IDWR��(VWDYD�WUDEDOKDQGR��0HX�PDULGR�PRUUHX�H�ILFDPRV�VHP�UHFXUVRV��9RFr�p�XP�GRV�ILOKRV�GD�PXOKHU����GH�7HUHVD"�
B�6RX�9LWyULR��2�ILOKR�PDLV�QRYR��9LP�FRQYHUVDU�FRP�D�VHQKRUD�VREUH�R�TXH�DFRQWHFHX���B�)RL�XPD�WUDJpGLD�KRUUtYHO�TXH�PH�VXUSUHHQGHX�PXLWR�H�GHL[RX�PH�VHP�FKmR���B�3RVVR�DYDOLDU��$�VHQKRUD�WHP�XP�ILOKR�SHTXHQR"�B�1mR�PH�FKDPH�GH�VHQKRUD��SRU�IDYRU��0HX�ILOKR�WHP�FLQFR�DQRV���0DUtOLD�VHQWRX�VH�QR�VRIi�DR�ODGR�GHOH��LQGDJDQGR���B3RU�TXH�YRFr�YHLR�PH�SURFXUDU"�7XGR�R�TXH�HX�SRGHULD�GL]HU�VREUH�R�FDVR��FRQWHL�DR�GHOHJDGR���Be�TXH�HVWRX�PXLWR�DQJXVWLDGR��0HX�SDL��PHX�LUPmR�2VPDU��HX�H�DWp�QRVVD�JRYHUQDQWD��'LQGD��YLHPRV�UHFRQKHFHU�R�FRUSR�GD�PXOKHU�DVVDVVLQDGD�DR�ODGR�GH�VHX�PDULGR��0DV�R�IDWR�p�TXH�R�FDVR�VH�FRPSOLFRX��SRUTXDQWR��PHX�SDL��PHX�LUPmR�UHFRQKHFHUDP�R�FRUSR�
FRPR�VHQGR�GH�PLQKD�PmH��SRUpP�HX�SHUFHEL�TXH�DTXHOD�PXOKHU��DSHVDU�GD�JUDQGH�VHPHOKDQoD�ItVLFD��QmR�p�PLQKD�PmH���0DUtOLD�OHYDQWRX�VH�DVVXVWDGD���B&RPR�SRGH�VHU"�6HX�SDL�GLVVH�DR�GHOHJDGR�TXH�HUD�HOD��B3RU�HVVH�PRWLYR�PDQGDPRV�YLU�j�JRYHUQDQWD��(OD�HVWi�FRP�PDPmH�GHVGH�TXH�DPEDV�HUDP�DGROHVFHQWHV��(OD�WDPEpP�GLVVH�TXH�QmR�p�PDPmH���
0DUtOLD�VHQWRX�VH�QRYDPHQWH���B1mR�VHL�R�TXH�OKH�GL]HU��&RPR�VHX�SDL�S{GH�WHU�VH�HQJDQDGR"�B3HOD�H[WUHPD�VHPHOKDQoD�TXH�HVVD�PXOKHU�WHP�FRP�PDPmH��0DV�HX�QRWHL�TXH�HOD�WLQKD�DV�PmRV�GLIHUHQWHV��VHP�D�PDUFD�GD�DOLDQoD�TXH�KDYLD�QR�GHGR�DQXODU��'HSRLV��'LQGD�UHYHORX�TXH�PLQKD�PmH�WLQKD�XPD�PDUFD�GH�QDVFHQoD�QD�SDUWH�GH�WUiV�GD�FLQWXUD��4XDQGR�YLURX�R�FRUSR�GD�PRUWD��HVVD�PDUFD�QmR�H[LVWLD���0DUtOLD�HVWDYD�FRQIXVD��,VVR�ID]LD�FRP�TXH�D�LGHQWLGDGH�GD�PRUWD�SHUPDQHFHVVH�LJQRUDGD��(QWmR�IH]�DV�SHUJXQWDV�QDWXUDLV�GD�VLWXDomR�H�9LWyULR�H[SOLFRX�OKH�TXH�VXD�PmH�QmR�WLQKD�QHQKXPD�SHVVRD�SDUHFLGD�FRP�HOD�QD�IDPtOLD��H�FRQWLQXDYD�GHVDSDUHFLGD���B0LQKD�PmH�p�XPD�PXOKHU�GLVFUHWD��KRQHVWD�H�QXQFD�VH�SUHVWDULD�D�HVWDU�HP�XPD�VLWXDomR�FRPR�DTXHOD���
B0DV�H�RV�GRFXPHQWRV"�B,VVR�p�TXH�HVWi�PH�DQJXVWLDQGR��'H�DOJXPD�IRUPD�HOD�HVWi�UHODFLRQDGD�FRP�R�FULPH��5HFHLR�TXH�HVWHMD�SUHVD�HP�DOJXP�OXJDU��VHT�HVWUDGD��



WDOYH]��H�QmR�SRVVD�VH�FRPXQLFDU�FRQRVFR���
B1HVVH�FDVR��HOD�HVWDULD�HP�SHULJR��0DV�VH�IRVVH�XP�VHT�HVWUR��DOJXpP�WHULD�VH�FRPXQLFDGR�SHGLQGR�GLQKHLUR�RX�DOJR�DVVLP���B(VVD�IDOWD�GH�QRWLFLDV�HVWi�PH�DQJXVWLDQGR��3RVVR�LPDJLQDU�R�VRIULPHQWR�GHOD�HP�XPD�VLWXDomR�GHVVDV���(OH�HVWDYD�YLVLYHOPHQWH�QHUYRVR�H�0DUtOLD�VHQWLX�VH�SHQDOL]DGD���B$FDOPH�VH��9DL�YHU�HOD�HVWi�EHP��PDV�GLVWDQWH��HP�DOJXP�OXJDU�TXH�
QmR�Gi�SDUD�VH�FRPXQLFDU��$�TXDOTXHU�PRPHQWR�SRGH�PDQGDU�QRWtFLDV���B%HP�TXH�HX�JRVWDULD�GH�SRGHU�DFUHGLWDU�QLVVR��0DV�VLQWR�TXH�DOJR�GH�UXLP�HVWi�DFRQWHFHQGR���B9RFr�HVWi�QHUYRVR��LPDJLQDQGR�R�SLRU��9RX�ID]HU�XP�FKi��'HSRLV�YROWDUHPRV�D�FRQYHUVDU���(OD�IRL�SDUD�D�FR]LQKD��HQTXDQWR�9LWyULR�UHFRVWRX�VH�QR�VRIi��GH�ROKRV�IHFKDGRV��HVIRUoDQGR�VH�SDUD�ILFDU�FDOPR´�����������������������������������������������������������������������������������&$3Ë78/2��������������������������������������������������������������������������������������������������������
����³'RULWD�WURX[H�D�EDQGHMD�FRP�R�EXOH�GH�FKi��GXDV�[tFDUDV��XP�SUDWLQKR�FRP�DOJXQV�SmHV�GH�TXHLMR�H�FRORFRX�D�VREUH�D�PHVD�GH�FHQWUR���0DUtOLD�VHUYLX�R�FKi��HQWUHJRX�D�[tFDUD�D�9LWyULR�H�RIHUHFHX�RV�SmHV�GH�TXHLMR�GL]HQGR���
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9LWyULR�HVWDYD�DGPLUDGR�H�GHVHMRX�VHU�VROLGiULR�FRP�HOD���B�1mR�VH�SUHRFXSH��0DUtOLD��(X�VRX�DVVLP��2XWUR�GLD�FKRUHL�DTXL�GLDQWH�GH�YRFr�H�'RULWD��1mR�PH�HQYHUJRQKR�PDLV��6RX�PXLWR�VHQVtYHO�H�jV�



YH]HV�QmR�Gi�SDUD�FRQWURODU���
0DUtOLD�HQWHQGHX�D�LQWHQomR�GHOH�H�SURFXURX�VRUULU���B�9RFrV�YmR�PH�GDU�OLFHQoD��9RX�ODYDU�R�URVWR��1mR�TXHUR�TXH�$OWDLU�PH�YHMD�DVVLP��9RX�VXELU�H�Mi�YROWR���3RXFR�GHSRLV��'RULWD�HQWURX�FRP�XPD�EDQGHMD�RQGH�KDYLD�FDIp�H�XP�SUDWR�FRP�VDOJDGLQKRV���B�0DUtOLD�RV�GHL[RX�VR]LQKRV"�
B�(OD�VXELX��PDV�YDL�YROWDU�ORJR�±�UHVSRQGHX�3DXOR���'RULWD�VHUYLX�R�FDIp��FRORFRX�R�SUDWLQKR�VREUH�D�PHVLQKD�H�3DXOR�SHUJXQWRX���B�+i�TXDQWR�WHPSR�YRFr�HVWi�FRP�0DUtOLD"�B�0DLV�RX�PHQRV�QRYH�DQRV���B�'HYH�WHU�DFRPSDQKDGR�R�UHODFLRQDPHQWR�GR�FDVDO���'RULWD�ROKRX�R�VpULD��(OD�QmR�LULD�IDODU�QDGD�GR�TXH�VH�SDVVDUD�QDTXHOD�FDVD��3DXOR�FRQWLQXRX���B�0DUtOLD�QRV�FRQWRX�VXDV�GHVLOXV}HV�WHQGR�VH�FDVDGR�WmR�MRYHP�FRP�XP�KRPHP�YLROHQWR�H�LJQRUDQWH�TXH�QHP�OLJDYD�SDUD�R�ILOKR���B�(OD�FRQWRX"�B�7RGD�D�YHUGDGH��(PRFLRQRX�VH��FKRURX�PXLWR�H�VXELX��SDUD�ODYDU�R�URVWR��1mR�TXHU�TXH�R�PHQLQR�D�YHMD�GH�ROKRV�YHUPHOKRV���
B�e�GH�DGPLUDU��(OD�QmR�JRVWD�GH�IDODU�QLVVR��1XQFD�FRQWRX�D�QLQJXpP��0DV�HX�VHL�R�TXDQWR�HOD�VRIUHX�FRP�HVVH�PDULGR��3DUD�GL]HU�D�YHUGDGH��QLQJXpP�PHUHFH�PRUUHU�GDTXHOH�MHLWR��PDV�HX�ILTXHL�FRQWHQWH�SRU�HOH�QmR�HVWDU�PDLV�DTXL���B�9RFr�QmR�JRVWDYD�GHOH"�B�QHP�XP�SRXFR��8P�KRPHP�TXH�IH]�R�TXH�HOH�IH]�FRP�XPD�PXOKHU�VLQFHUD��ERD��FDULQKRVD�FRPR�0DUtOLD��PHUHFH�VHU�FDVWLJDGR���
B�(OHV�EULJDYDP�PXLWR"�B�1R�FRPHoR��VLP��(OD�QmR�VH�FRQIRUPDYD�FRP�D�PDQHLUD�GHOH�QmR�IDODU�DRQGH�LD��R�TXH�ID]LD�H�SHUJXQWDYD��(QWmR��HUD�D�KRUD�TXH�HOH�ILFDYD�YLROHQWR�H�DWp�D�DJUHGLD��8PD�YH]�HOD�ILFRX�FRP�R�EUDoR�UR[R�SRU�PXLWRV�GLDV�SRUTXH�HOH�EDWHX�QHOD�FRP�XP�FLQWR�GH�FRXUR��$t��HOD�GHL[RX�GH�TXHVWLRQi�OR��0DO�VH�IDODYDP��6y�DV�FRLVDV�GH�FDVD���B�(OHV�GRUPLDP�QR�PHVPR�TXDUWR"�5HODFLRQDYDP�VH�LQWLPDPHQWH"�B�,VVR�HX�QmR�VHL��4XDQGR�HOH�HVWDYD�HP�FDVD�GRUPLDP�MXQWRV�QD�FDPD��2�TXH�HX�VHL�p�TXH�HOD�WLQKD�KRUURU�GH�GRUPLU�FRP�HOH��0XLWDV�YH]HV�GL]LD�TXH�$OWDLU�HVWDYD�GRHQWH�H�LD�GRUPLU�QD�FDPD�GHOH���0DUtOLD�GHVFHX�DV�HVFDGDV��+DYLD�VH�HVIRUoDGR�SDUD�GLVIDUoDU��PDV�VHXV�ROKRV�DLQGD�HVWDYDP�XP�SRXFR�DYHUPHOKDGRV���B�(X�HVWDYD�ID]HQGR�FRPSDQKLD�jV�YLVLWDV�±�H[SOLFRX�'RULWD��VRUULQGR��
ID]HQGR�PHQomR�GH�UHWLUDU�VH���0DUtOLD�GLVVH���B�)LTXH��'RULWD��3DUD�YRFr�QmR�WHQKR�VHJUHGRV��2QGH�HVWi�$OWDLU"�



B�1D�FRSD��ID]HQGR�D�OLomR���
B�(QWmR�HOH�PHOKRURX���B�0HOKRURX�VLP��&RPHX�XP�ERP�ODQFKH���B�4XH�ERP��(VWRX�DOLYLDGD���2V�GRLV�WRPDUDP�FDIp��FRPHUDP�RV�VDOJDGLQKRV��GHSRLV�3DXOR�OHYDQWRX�VH���B�$JRUD�WHPRV�GH�LU��2�FDIp�HVWDYD�GHOLFLRVR�H�RV�VDOJDGRV�IL]HUDP�PH�
OHPEUDU�GH�YRYy��(OD�ID]�XPDV�HPSDGDV�WmR�ERDV�TXDQWR�DV�VXDV���B�&RLVDV�GH�DYy�WrP�VDERU�GLIHUHQWH�±�GLVVH�'RULWD��4XDQGR�WLYHUHP�YRQWDGH��YHQKD��H[SHULPHQWDU�QRVVRV�TXLWXWHV���B�9LUHPRV�±�UHVSRQGHX�9LWyULR���B�9RX�DFRPSDQKi�ORV�DWp�D�SRUWD�±�GLVVH�0DUtOLD���B�9ROWDUHPRV�TXDQGR�WLYHUPRV�DOJXPD�QRWtFLD�VREUH�R�FDVR�±�SURPHWHX�3DXOR���B�1mR�SUHFLVDP�HVSHUDU��YHQKDP�TXDQGR�TXLVHUHP��9RFr�GLVVH�TXH�HVWRX�HQJDQDGD�TXDQWR�j�GXUH]D�GD�YLGD��*RVWDULD�TXH�PH�H[SOLFDVVH�SRU�TXr���2V�ROKRV�GH�3DXOR�EULOKDP�DOHJUHV��H�HOH�UHVSRQGHX���B�9RFr�QmR�VH�HVTXHFHX����4XDOTXHU�GLD�HX�YROWDUHL�SDUD�OKH�H[SOLFDU�PHOKRU���
B�'HVFXOSH�SRU�HX�WHU�HQVRSDGR�VHX�OHQoR��4XDQGR�YROWDU�HX�OKH�GHYROYHUHL�GHYLGDPHQWH�ODYDGR�H�SDVVDGR��2EULJDGD�SRU�YRFrV�WHUHP�VXSRUWDGR�PHX�GHVDEDIR���(OHV�GHVSHGLUDP�VH�FRP�EHLMLQKRV�QD�IDFH��'HSRLV�GDTXHOH�HQFRQWUR�FRP�0DUtOLD�VHQWLD�TXH�KDYLD�HQFRQWUDGR�YHUGDGHLURV�DPLJRV���8PD�YH]�QR�FDUUR��9LWyULR�WRUQRX���B�2XWUR�GLD�TXDQGR�HVWLYH�DTXL�SHQVHL�TXH�0DUtOLD�WLYHVVH�VXSHUDGR�R�
DVVDVVLQDWR�GR�PDULGR��0DV�KRMH�����B�4XDQGR�FKHJDPRV��QRWHL�ORJR�TXH�HOD�p�XPD�SHVVRD�EDVWDQWH�IHFKDGD�H�TXH�QmR�JRVWD�GH�IDODU�VREUH�VHXV�VHQWLPHQWRV���B�1R�FRPHoR�PH�SDUHFHX�TXH�YRFr�HVWDYD�VHQGR�PXLWR�GXUR�FRP�HOD���B�(X�D�HVWDYD�SURYRFDQGR�SDUD�TXH�VH�DEULVVH���B�1mR�VHL�FRPR�XPD�PXOKHU�WmR�GHOLFDGD�FRPR�HOD�S{GH�VXSRUWDU�WDQWRV�DQRV�GH�FRQYLYrQFLD�FRP�DTXHOH�PDULGR���B�2�IDWR�p�TXH�HOD�QmR�VH�VHSDURX�H�VH�HOH�DLQGD�HVWLYHVVH�YLYR��FRQWLQXDULDP�MXQWRV��,VVR�PH�LQWULJD��0DV�DLQGD�VDEHUHPRV�SRU�TXr���B�$JRUD�YmRV�IDODU�FRP�SDSDL��(OH�HVWi�XP�SRXFR�PHOKRU�H�FRQFRUGRX�HP�FRQYHUVDU�FRP�YRFr���B�2QWHP��TXDQGR�IXL�DR�DSDUWDPHQWR��Mi�TXH�VHX�SDL�SUHIHULX�GHL[DU�SDUD�IDODU�FRPLJR�KRMH��TXLV�FRQYHUVDU�FRP�'LQGD��0DV�HOD�HVTXLYRX�
VH��GL]HQGR�TXH�SUHFLVDYD�FXLGDU�GR�6U�$OEHUWR��7DOYH]�VDLED�PDLV�GR�TXH�FRQWRX�DR�GHOHJDGR���B�1mR�FUHLR��6H�VRXEHVVH�GH�DOJR�PDLV�WHULD�PH�GLWR��(OD�p�DVVLP�PHVPR��



PXLWR�GHGLFDGD��(VWi�SUHRFXSDGD�FRP�HOH�SRUTXH�GHVGH�TXH�YHLR�SDUD�
Fi�WHP�HVWDGR�FDODGR��WULVWH��LQFRQIRUPDGR�H�VHQWLQGR�VH�IUDFR��FDQVDGR��2�PpGLFR�YHLR�H[DPLQRX��HOH�H�GLVVH�TXH�HOH�HVWi�FRP�GHSUHVVmR��5HFHLWRX�XP�PHGLFDPHQWR�H�HVWLPXORX�R�D�UHDJLU��SHGLX�OKH�TXH�IRVVH�DQGDU�SHOD�PDQKm�H�SURFXUDVVH�DOLPHQWDU�VH�EHP���8PD�YH]�QR�DSDUWDPHQWR�FRP�9LWyULR��'LQGD�GLVVH�TXH�$OEHUWR�FRQWLQXDYD�QR�PHVPR��1mR�IRUD�DQGDU�SHOD�PDQKm�FRQIRUPH�D�
UHFRPHQGDomR�GR�PpGLFR��DOLPHQWDUD�VH�PDO�H�FRQWLQXDYD�GHLWDGR��PXLWR�DEDWLGR���9LWyULR�IRL�IDODU�FRP�HOH��%DWHX�OHYHPHQWH�QD�SRUWD�H�HQWURX��$OEHUWR�HVWDYD�GHLWDGR��DEULX�RV�ROKRV�H��YHQGR�R��IHFKRX�RV�QRYDPHQWH���B�3DL��'LQGD�GLVVH�TXH�YRFr�QmR�IH]�R�TXH�R�PpGLFR�SHGLX���B�(VWRX�PXLWR�FDQVDGR��1mR�FRQVHJXL�OHYDQWDU���B�9RFr�SUHFLVD�UHDJLU��1mR�SRGH�HQWUHJDU�VH�DR�GHVkQLPR��'HVVH�MHLWR�YDL�DFDEDU�GRHQWH�GH�YHUGDGH���$OEHUWR�QmR�UHVSRQGHX��9LWyULR�VHQWRX�VH�QD�SROWURQD�TXH�HVWDYD�QD�FDEHFHLUD�GD�FDPD�H�GLVVH���B�3DL��R�'U�3DXOR�YHLR�FRPLJR�H�HVWi�HVSHUDQGR�SDUD�FRQYHUVDU�FRP�YRFr��B�5HVROYD�LVVR��1mR�WHQKR�YRQWDGH�GH�FRQYHUVDU�FRP�QLQJXpP��2�TXH�
HX�VDELD�Mi�IDOHL�SDUD�R�GHOHJDGR��B�1yV�SUHFLVDPRV�GHVFREULU�RQGH�PDPmH�HVWi��1mR�SRGHPRV�SHUGHU�WHPSR���B�¬V�YH]HV�SHQVR�TXH�YRFr�HVWi�HQJDQDGR�H�TXH�DTXHOH�FRUSR�p�GHOD��e�LPSRVVtYHO�H[LVWLU�DOJXpP�WmR�SDUHFLGD�H�DLQGD�HVWDU�FRP�RV�GRFXPHQWRV�GHOD���B�(X�QmR�SHQVR�DVVLP�H�FRQWUDWHL�R�'U�3DXOR�SDUD�LQYHVWLJDU��1mR�YRX�
GHVFDQVDU�HQTXDQWR�QmR�GHVFREULU�R�TXH�UHDOPHQWH�DFRQWHFHX���B�)DOH�FRP�HOH��7RGD�YH]�HX�IDOR�VREUH�R�DVVXQWR�PH�VLQWR�PDO��e�PXLWR�GLItFLO�SDUD�PLP���B�)DoD�XP�HVIRUoR��SDL��e�SUHFLVR��1mR�YDL�GHPRUDU��1mR�SUHFLVD�VH�OHYDQWDU��6HQWH�VH�H�HX�YRX�FRORFDU�DOJXQV�WUDYHVVHLURV�QDV�VXDV�FRVWDV��(VWRX�OKH�SHGLQGR��$OEHUWR�VXVSLURX�GHVDQLPDGR��PDV�FRQFRUGRX���BHVWi�EHP���'HSRLV�GH�DMXGi�OR�D�VHQWDU�VH�H�DFRPRGi�OR��9LWyULR�FKDPRX�3DXOR��TXH�HQWURX�HP�VHJXLGD���$SyV�RV�FXPSULPHQWRV��9LWyULR�SHGLX�TXH�3DXOR�VH�VHQWDVVH�QD�SROWURQD�DR�ODGR�GD�FDPD�H�GLVVH���B�9RX�GHL[i�ORV�j�YRQWDGH���
B�(X�SUHILUR�TXH�YRFr�ILTXH�±�SHGLX�$OEHUWR���0DV�3DXOR�LQWHUYHLR���B�e�PHOKRU�HOH�VDLU���



4XDQGR�VH�YLX�VR]LQKR�FRP�$OEHUWR��3DXOR�GLVVH���
B�2�VHQKRU�WDPEpP�WHP�FHUWH]D�GH�TXH�DTXHOH�FRUSR�QmR�p�GH�VXD�HVSRVD"�B�7HQKR�PLQKDV�G~YLGDV��+i�PRPHQWRV�HP�TXH�SHQVR�TXH�VHMD�GHOD��6mR�PXLWR�SDUHFLGDV��6HULD�GLItFLO�H[LVWLU�GXDV�SHVVRDV�WmR�LJXDLV���B�6H�R�VHQKRU�HVWi�WmR�GHSULPLGR�p�SRUTXH��DSHVDU�GR�TXH�DILUPDP�9LWyULR�H�'LQGD��QR�IXQGR�HVWi�FHUWR�GH�TXH�VXD�HVSRVD�HVWi�PRUWD���
B�6H�HOD�HVWLYHVVH�YLYD��Mi�WHULD�QRV�SURFXUDGR��D�QmR�VHU�����B�$�QmR�VHU�����B�1DGD��'HVGH�TXH�LVVR�WXGR�FRPHoRX�QmR�WHQKR�WLGR�XP�PRPHQWR�GH�SD]��0XLWDV�LGpLDV�VXUJHP�HP�PLQKD�FDEHoD�H�QmR�VHL�QR�TXH�DFUHGLWDU���3DXOR�ROKRX�ILUPH�QRV�ROKRV�GH�$OEHUWR�H�SHUJXQWRX���B�6XD�PXOKHU�WLQKD�DOJXP�PRWLYR�SDUD�QmR�TXHUHU�YROWDU�SDUD�FDVD"�$OEHUWR�KHVLWRX�XP�SRXFR��GHSRLV�UHVSRQGHX���B�1RV�~OWLPRV�WHPSRV��7HUHVD�DQGDYD�GHSULPLGD��1mR�WLQKD�PRWLYDomR�SDUD�QDGD��(��GH�YH]�HP�TXDQGR��GL]LD�TXH�VHQWLD�YRQWDGH�GH�GHVDSDUHFHU��VXPLU���B�7HUHVD�QmR�HUD�IHOL]"�$OEHUWR�HVWUHPHFHX���B�1mR�DFUHGLWR�QLVVR��(X�VHPSUH�IL]�WXGR�SRU�HOD��&HUTXHL�D�GH�OX[R��
FDULQKR��EHP�HVWDU��(OD�QmR�WLQKD�PRWLYR�QHQKXP�SDUD�VHU�LQIHOL]���B�$�TXH�R�VHQKRU�DWULEXL�j�GHSUHVVmR�GHOD"�B�1mR�VHL��2�PpGLFR�GLVVH�TXH�SRGHULD�VHU�GD�LGDGH���B�&RPR�VH�FRQKHFHUDP"�B�)D]�PXLWR�WHPSR�H�LVVR�QmR�GHYH�LQWHUHVVDU�DR�FDVR���B�,QWHUHVVD�PXLWR��(X�GHVHMR�FRQKHFHU�D�SHUVRQDOLGDGH�GH�7HUHVD��FRPSUHHQGHU�SRU�TXH�HOD�VH�VHQWLD�LQIHOL]���
$OEHUWR�UHPH[HX�VH�QD�FDPD�XP�SRXFR�LUULWDGR���B�(X�Mi�GLVVH��HOD�QmR�VH�VHQWLD�LQIHOL]���B�0HVPR�DVVLP��TXHUR�VDEHU�FRPR�VH�FRQKHFHUDP���B�(P�XPD�IHVWD��QD�FDVD�GH�DPLJRV��)RL�DPRU�j�SULPHLUD�YLVWD��(OD�HUD�DOHJUH��ERQLWD��FKHLD�GH�YLGD��3DVVHL�D�FRUWHMi�OD�H�HOD��D�SULQFtSLR��QmR�TXHULD�QDGD��PDV�GHSRLV�DFDERX�VH�LQWHUHVVDQGR�SRU�PLP�H�QRV�FDVDPRV���B�4XDQGR�IRL�TXH�HOD�FRPHoRX�D�PXGDU"�B�%HP��GHVGH�TXH�QRV�FDVDPRV�HOD�IRL�PXGDQGR�XP�SRXFR��e�QDWXUDO��DQWHV�HUD�VROWHLUD�H�QmR�WLQKD�XPD�IDPtOLD�SDUD�FXLGDU��(X�VHPSUH�SURFXUHL�ID]HU�GH�WXGR�SDUD�TXH�HOD�QmR�WLYHVVH�GH�VH�SUHRFXSDU�FRP�QDGD��FHUTXHL�D�GH�HPSUHJDGRV�H�'LQGD�VHPSUH�IH]�WXGR�SDUD�TXH�HOD�IRVVH�IHOL]���
B�0DV�PHVPR�DVVLP��HOD�VHQWLX�VH�GHSULPLGD��DQJXVWLDGD�QRV�~OWLPRV�WHPSRV��(OD�QmR�OKH�FRQWRX�RV�PRWLYRV"�B�1mR��0DV�SHQVR�TXH�QmR�KDYLD�QDGD��(OD�DGRHFHX��(X�TXHULD�YLDMDU�



FRP�HOD��PDV�7HUHVD�QmR�TXLV��(OD�PH�GLVVH�TXH�TXHULD�ILFDU�ORQJH�GH�
WXGR��TXH�Vy�DVVLP�LULD�VH�UHID]HU��(PERUD�WULVWH��HX�UHVSHLWHL�VXD�YRQWDGH��&RPR�QmR�TXHULD�TXH�HOD�IRVVH�VR]LQKD��7HUHVD�DSUHVHQWRX�PH�(OYLUD��(ODV�YLDMDUDP�MXQWDV���B�2�VHQKRU�DV�DFRPSDQKRX�DR�HPEDUTXH"�B�6LP��/HYHL�DV�DR�DHURSRUWR�H�GHL[HL�DV�QR�VDOmR�GH�HPEDUTXH���B4XHP�PDLV�DV�DFRPSDQKRX�DR�HPEDUTXH"�
B�1LQJXpP��(OYLUD�GLVVH�TXH�HUD�GR�LQWHULRU�H�VXD�IDPtOLD�QmR�YHLR�FRP�HOD�SDUD�R�5LR�GH�-DQHLUR���B�&RPR�HUD�(OYLUD"�B�8PD�PXOKHU�PXLWR�ILQD��HOHJDQWH��EHP�YHVWLGD��FRP�YiULDV�PDODV���B�&RPR�HUD�ILVLFDPHQWH"�B�$OWD��ORXUD��HVJXLD��ROKRV�FDVWDQKRV��QmR�DSDUHQWDYD�WHU�D�PHVPD�LGDGH�GH�7HUHVD��(UD�PDLV�FRQVHUYDGD���B�e�LPSRUWDQWH�TXH�VH�UHFRUGH�GHOD��(VVD�PXOKHU�SRGH�WHU�WRGDV�DV�UHVSRVWDV�GR�TXH�DFRQWHFHX���B�(X�PH�DUUHSHQGR�GH�KDYHU�FRQILDGR�QHOD��VHP�TXHUHU�VDEHU�VHX�HQGHUHoR��FRQKHFHU�VXD�IDPtOLD��e�TXH�HOD�SDUHFHX�PH�WmR�ILQD��WmR�HGXFDGD�TXH�QmR�WLYH�FRUDJHP�GH�SHUJXQWDU�QDGD��1XQFD�SRGHULD�LPDJLQDU�TXH�IRVVH�DFRQWHFHU�DOJXPD�FRLVD�UXLP��'HSRLV��7HUHVD�
FRQYHUVDYD�FRP�HOD�FRP�DOHJULD�H�HX�DWp�SHQVHL�TXH�VXD�FRPSDQKLD�SRGHULD�DMXGi�OD�D�VH�UHFXSHUDU���3DXOR�FRORFRX�D�PmR�QR�EUDoR�GH�$OEHUWR�H�GLVVH��ROKDQGR�ILUPH�HP�VHXV�ROKRV���B�(X�SURPHWR�TXH�YRX�GHVFREULU�WRGD�D�YHUGDGH��4XHUR�TXH�PH�DMXGH��3DUD�LVVR�SUHFLVD�UHDJLU��VDLU�GHVVD�FDPD��SRUTXH�Vy�TXDQGR�HVWLYHU�PHOKRU�p�TXH�SRGHUi�VH�UHFRUGDU�GH�PDLV�DOJXP�GHWDOKH��7HQKD�HP�
PHQWH�TXH�TXDOTXHU�FRLVD�TXH�VH�OHPEUH��SRU�PDLV�LQVLJQLILFDQWH�TXH�OKH�SDUHoD��SRGH�VHU�R�ILR�GD�PHDGD�TXH�SURFXUDPRV���B�(�YRFr��R�TXH�SHQVD�GH�WXGR�LVVR"�$FUHGLWD�TXH�7HUHVD�HVWHMD�PRUWD"�B�$LQGD�QmR�WHQKR�XPD�RSLQLmR�GHILQLGD��(VWRX�FRPHoDQGR�D�LQYHVWLJDU��2�TXH�VHL�p�TXH�R�KRPHP�TXH�IRL�PRUWR�QDTXHOD�FDPD��DOpP�GH�YLROHQWR��OHYDYD�YLGD�VXVSHLWD���B�,VVR�PH�DWRUPHQWD��&RPR�7HUHVD�SRGHULD�HQYROYHU�VH�FRP�XP�KRPHP�GDTXHOHV"�B�1mR�VH�DWRUPHQWH��$LQGD�QmR�WHPRV�FHUWH]D�GH�QDGD��3RGH�VHU�TXH�7HUHVD�QXQFD�R�WHQKD�FRQKHFLGR���B�0DV�H�RV�GRFXPHQWRV"�B�3RGHP�WHU�VLGR�IXUWDGRV��2�TXH�PDLV�PH�LQWULJD�p�D�VHPHOKDQoD��0DV�VH�QmR�IRU�7HUHVD��YDPRV�GHVFREULU�TXHP�p�HVVD�PXOKHU��1mR�VH�GHL[H�
DEDWHU�DQWHV�GD�KRUD��/HYDQWH�VH�H�FXLGH�GD�VXD�VD~GH��2�VHQKRU�GHYH�FRQILDU�TXH�GLDV�PHOKRUHV�YLUmR���B�2EULJDGR�SHOR�FRQIRUWR��9RX�OHYDQWDU�PH��WRPDU�XP�EDQKR�SDUD�YHU�



VH�PH�VLQWR�PHOKRU���
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FDEHoD�H�VDLU�GD�DQJXVWLD�TXH�WHP�PH�FRQVXPLGR��'H�QDGD�DGLDQWDULD�HX�ILFDU�HP�FDVD�VRIUHQGR��VHP�SRGHU�QDGD�SDUD�VROXFLRQDU�R�SUREOHPD�����2�PRPHQWR�QmR�p�SUySULR�H�QmR�TXHUR�VHU�LQGHOLFDGD��PDV�WDQWR�HX�FRPR�PLQKD�IDPtOLD��VHQWLPRV�PXLWR�R�TXH�OKHV�DFRQWHFHX��(X�OL�TXH�D�SROLFLD�QmR�WHP�FHUWH]D�GD�LGHQWLGDGH�GD�PXOKHU�TXH�IRL�PRUWD�����'H�IDWR��HVVH�p�XP�SUREOHPD�GLItFLO�H�D�FDXVD�GD�QRVVD�DQJXVWLD��0DV�PXGHPRV�GH�DVVXQWR��QmR�TXHUR�HQWULVWHFr�OD�HP�XPD�QRLWH�TXH�GHYH�VHU�GH�DOHJULD�H�SUD]HU���DOJXQV�QmR�GLVIDUoDYDP�D�FXULRVLGDGH��ROKDQGR�R�GH�IRUPD�GLIHUHQWH��6H�QmR�IRVVH�SHOD�YRQWDGH�GH�YHU�$XUpOLD�H�D�HVSHUDQoD�GH�TXH�R�QRWDVVH�XP�SRXFR�PDLV��HOH�QmR�WHULD�LGR���3HQVDQGR�PHOKRU��GHFLGLX�DGRWDU�R�DU�GH�YLWLPD��ILQJLQGR�HVWDU�DEDODGR�
FRP�RV�DFRQWHFLPHQWRV��(P�YH]�GH�ILQJLU�TXH�QDGD�DFRQWHFHUD��R�PHOKRU�VHULD�IDODU�QR�DVVXQWR��PDV�GH�IRUPD�TXH�DV�SHVVRDV�VRIUHVVHP�FRP�VXD�GHVJUDoD�H�R�YLVVHP�FRPR�XP�ILOKR�YLYHQGR�D�SHUGD�QmR�DSHQDV�GD�PmH��PDV�WDPEpP�GD�KRQUD���2V�DUWLJRV�GRV�MRUQDLV�H[LELQGR�RV�FRUSRV�PRUWRV��PHLR�GHVQXGRV�VREUH�D�FDPD��QmR�GHL[DYDP�G~YLGD�TXDQWR�DR�UHODFLRQDPHQWR�GRV�GRLV��2VPDU�HUD�LQWHOLJHQWH�R�EDVWDQWH�SDUD�HQWHQGHU�TXH�HOH�QDGD�YDOHULD�
QHJDU�R�IDWR��0DV�VH�HOH�DVVXPLVVH�R�FKRTXH��D�GRU�WHUUtYHO�GDTXHOH�DFRQWHFLPHQWR��LULD�VH�WRUQDU�XPD�YLWLPD��DV�SHVVRDV�LULDP�DFRQFKHJi�OR��WHQWDQGR�PLQLPL]DU�VHX�VRIULPHQWR���7HQGR�GHFLGLGR�LVVR��2VPDU�DGRWRX�XP�DU�PHODQFyOLFR��LVRORX�VH�H�SHUFHEHX�TXH�DOJXQV�TXH�DQWHV�R�ROKDYDP�FRP�FXULRVLGDGH��SDVVDUDP�SRU�HOH��GDQGR�OKH�SDOPDGLQKDV�QDV�FRVWDV��VHP�GL]HU�QDGD��PDV�TXHUHQGR�GHPRQVWUDU�TXH�HQWHQGLDP�VXD�GRU�H�HVWDYDP�VROLGiULRV��2VPDU�REVHUYDYD�D�WXGR��ULQGR�SRU�GHQWUR��SHQVDQGR�HP�FRPR�DV�SHVVRDV�VH�LOXGHP�IDFLOPHQWH��$XUpOLD�FKHJRX�GHQWUR�GH�XP�YHVWLGR�FRU�GH�PHO��6HXV�ROKRV�YHUGHV�FRQWUDVWDYDP�FRP�R�GRXUDGR�GH�VHXV�FDEHORV�H�FRPELQDYDP�FRP�R�FRODU�H�RV�EULQFRV�GH�HVPHUDOGDV�TXH�HOH�XVDYD�FRP�GLVWLQomR���(OD�HQWURX�QR�VDOmR�LJQRUDQGR�R�EXUEXULQKR�TXH�VH�IH]�FRP�VXD�
FKHJDGD��2OKDQGR�HP�YROWD��GLULJLX�VH�D�0pUFLD�H�DEUDoRX�D�FRP�FDULQKR�����9RFr�HVWi�OLQGD��



��1mR�WDQWR�FRPR�YRFr��
$V�GXDV�VH�FRQKHFHUDP�QD�LQIkQFLD��6XDV�IDPtOLDV�VH�YLVLWDYDP�H�GHVGH�DTXHOHV�WHPSRV�HODV�WRUQDUDP�VH�DPLJDV���2VPDU�DSUR[LPRX�VH��ROKDQGR�$XUpOLD�FRP�DGPLUDomR���&RPR�YDL�$XUpOLD¢��LQGDJRX�HOH��FRP�YR]�WULVWH����%HP��1mR�SHQVHL�Yr�OR�DTXL�HVWD�QRLWH���2VPDU�VXVSLURX�WULVWH�H�UHVSRQGHX���
�+i�PRPHQWRV�QD�YLGD�HP�TXH�p�SUHFLVR�VXSHUDU�D�GRU�H�UHDJLU���$XUpOLD�QmR�VH�FRPRYHX�FRP�R�WRP�GHOH���B�4XDQGR�D�SHVVRD�QmR�HVWi�EHP��p�PHOKRU�ILFDU�HP�FDVD�SDUD�QmR�LQFRPRGDU�D�DOHJULD�GRV�RXWURV���B�3RLV�HX�YLP�EXVFDU�XP�SRXFR�PDLV�GD�VXD�DOHJULD�SDUD�WHQWDU�VREUHYLYHU���B�1mR�FRQWH�FRPLJR�SDUD�LVVR��(X�PH�VLQWR�PXLWR�DOHJUH�QHVWD�QRLWH�H�QmR�GLYLGR�HVVH�HVWDGR�FRP�QLQJXpP��&RP�OLFHQoD��YRX�FXPSULPHQWDU�DOJXQV�DPLJRV���(OD�DIDVWRX�VH�H�2VPDU�PRUGHX�RV�OiELRV�FRP�UDLYD��(UD�LQWROHUiYHO�D�PDQHLUD�FRPR�$XUpOLD�R�WUDWDYD��0pUFLD�WHQWRX�VXDYL]DU���B�$XUpOLD�JRVWD�GH�EULQFDU��1mR�OHYH�D�VpULR�R�TXH�HOD�GLVVH��(X�HVWRX�PXLWR�FRQWHQWH�SRU�YRFr�WHU�YLQGR���
B�2EULJDGR�SHOR�FDULQKR��B�(VWHV�GLDV�WHQKR�SHQVDGR�PXLWR�HP�9LWyULR��4XLVHUD�SRGHU�ID]HU�DOJXPD�FRLVD�SDUD�FRQVROi�OR���B�(OH�ID]�PXLWR�GUDPD�H�VRIUH�PDLV�SRU�HVVH�PRWLYR��B�2�TXH�DFRQWHFHX�QmR�IRL�XP�GUDPD�SDUD�YRFr"�2VPDU�UHWRPRX�R�DU�WULVWH�TXH�HVTXHFHUD�SRU�DOJXQV�LQVWDQWHV���B�)RL�XP�GUDPD�SDUD�WRD�QRVVD�IDPtOLD��0DV�HQTXDQWR�HX�UHDMR��WHQWR�
GLVIDUoDU�D�GRU�TXH�HVWRX�VHQWLQGR��HOH�H[DJHUD�SRUTXH�IRL�VHPSUH�PXLWR�PLPDGR���B�&DGD�XP�WHP�XPD�IRUPD�GH�HQFDUDU�RV�IDWRV��$OJXPDV�SHVVRDV�FKHJDUDP�SDUD�FXPSULPHQWDU�0pUFLD�H�2VPDU�DIDVWRX�VH��6XD�DWHQomR�HVWDYD�VREUH�$XUpOLD���4XHP�HUD�DTXHOH�GHVFRQKHFLGR�FRP�R�TXDO�HOD�FRQYHUVDYD�DQLPDGDPHQWH"�8P�UDSD]�DOWR��ORXUR��FRUSR�DWOpWLFR��HOHJDQWHPHQWH�YHVWLGR��FXMRV�ROKRV�D]XLV�D�ROKDYDP�FRP�DGPLUDomR"�(OH�SUHFLVDYD�GHVFREULU��$XUpOLD�QmR�FRVWXPDYD�GDU�WDQWD�DWHQomR�D�XP�UDSD]���3RXFR�GHSRLV��DQWHV�TXH�HOH�SXGHVVH�VDWLVID]HU�VXD�FXULRVLGDGH��YLX�R�FDVDO�GDQoDQGR��XP�ROKDQGR�QRV�ROKRV�GR�RXWUR��H�D�FXVWD�FRQWURORX�R�FL~PH��7HYH�YRQWDGH�GH�LU�Oi�H�DUUDQFDU�$XUpOLD�GRV�EUDoRV�GHOH���$SUR[LPRX�VH�GD�GRQD�GD�FDVD��GL]HQGR��
B�3DUDEpQV�SHOD�OLQGD�IHVWD��B�2EULJDGD��6LQWR�PXLWR�DR�TXH�DFRQWHFHX�FRP�VXD�IDPtOLD��)LFR�OKH�PXLWR�JUDWD�SRU�WHU�YLQGR�QRV�FXPSULPHQWDU��DSHVDU�GRV�PRPHQWRV�



GLItFHLV�TXH�HVWmR�SDVVDQGR���
2VPDU�EDL[RX�R�ROKDU��ILQJLQGR�WULVWH]D���B�(X�QmR�SRGHULD�GHL[DU�GH�YLU�FXPSULPHQWi�ORV�HP�QRPH�GH�QRVVD�IDPtOLD��0HX�SDL�H�PHX�LUPmR�HVWmR�HP�6mR�3DXOR�HVSHUDQGR�D�VROXomR�GR�FDVR��'HSRLV��DTXL�WRGRV�VmR�QRVVRV�DPLJRV�H�HX�PH�VLQWR�PDLV�DFRQFKHJDGR�MXQWR�D�YRFrV��6y�QmR�FRQKHoR�DTXHOH�UDSD]�TXH�HVWi�GDQoDQGR�FRP�$XUpOLD���
(OD�ROKRX�R�FDVDO�GDQoDQGR�H�UHVSRQGHX��B�$TXHOH�p�R�GRXWRU�$XJXVWR�0HQGRQoD��PpGLFR��2�SDL�GHOH�p�PXLWR�DPLJR�GH�PHX�PDULGR���B�(X�QXQFD�R�WLQKD�YLVWR��B�1HP�SRGHULD��(OH�PRUDYD�QRV�(VWDGRV�8QLGRV�DWp�VHPDQD�SDVVDGD��9ROWRX�DR�%UDVLO�SDUD�GHGLFDU�VH�D�SHVTXLVDV�FLHQWtILFDV�SDWURFLQDGDV�SRU�XPD�XQLYHUVLGDGH�DPHULFDQD���B�1RWD�VH�TXH�p�XP�PRoR�ILQR�H�EHP�QDVFLGR��B�'H�IDWR��$OpP�GH�OLQGR�HOH�p�WXGR�LVVR�H�PXLWR�PDLV���2VPDU�WHQWRX�RFXOWDU�D�UDLYD��EDL[DQGR�RV�ROKRV��$�SDUWLU�GDTXHOH�PRPHQWR��HOH�QmR�WHYH�PDLV�SD]���2�FDVDO�FRQWLQXDYD�GDQoDQGR�H�FRQYHUVDQGR��$XUpOLD�SDUHFLD�HVWDU�PXLWR�EHP�DR�ODGR�GHOH��WUDWDYD�R�PXLWR�GLIHUHQWH�GR�TXH�FRVWXPDYD�
WUDWDU�VHXV�DGPLUDGRUHV���4XDQWR�PDLV�2VPDU�RV�YLD�MXQWRV��PDLV�SHQVDYD�TXH�SUHFLVDYD�XOWLPDU�VHXV�SURMHWRV�SDUD�TXH�QmR�YLHVVHP�D�IUDFDVVDU��1R�GLD�VHJXLQWH�WRPDULD�QRYDV�SURYLGrQFLDV�D�ILP�GH�FRQVHJXLU�R�TXH�GHVHMDYD��1mR�VHULD�SRU�FDXVD�GH�XP�LQWUXVR�TXH�HOH�LULD�SHUGHU�$XUpOLD��6HULD�PXLWR�ERP�TXH�HVVH�GRXWRU]LQKR�QmR�VH�PHWHVVH�QR�VHX�FDPLQKR��SRUTXH�HOH�HVWDYD�GLVSRVWR�D�DIDVWDU�WRGRV�RV�REVWiFXORV´������
�������&$3Ë78/2����������������������������������������������������������������������������������������������������������³'HSRLV�GR�FDIp��'LQGD�QmR�VDLD�GD�FR]LQKD�H�9LWyULR�IRL�EXVFi�OD���B�2�'U�3DXOR�HVWi�HVSHUDQGR���B�7HQKR�TXH�ODYDU�HVWD�ORXoD��$JRUD�QmR�SRVVR���(OH�SX[RX�D�SHOR�EUDoR���
B�3RGH�VLP��$�ORXoD�SRGH�HVSHUDU���'LQGD�ODQoRX�OKH�XP�ROKDU�LUULWDGR��PDV�QmR�WHYH�FRPR�UHVLVWLU��SRLV��HOH�FRQWLQXDYD�VHJXUDQGR�VHX�EUDoR�H�ROKDQGR�D�VpULR���



B�9DL�LQGR�TXH�HX�Mi�YRX���
B�1mR��6y�VDLR�GDTXL�FRP�YRFr���B�(VWi�EHP��(X�YRX���(OD�ODYRX�DV�PmRV��HQ[XJRX�DV��WLURX�R�DYHQWDO�H�DFRPSDQKRX�9LWyULR�DWp�D�VDOD���B�9RX�GHL[i�ORV�D�VyV�SDUD�TXH�SRVVDP�FRQYHUVDU�j�YRQWDGH���B�6HQWH�VH��'LQGD���
(OD�REHGHFHX�GH�FDUD�IHFKDGD���3DXOR�DFHQGHX�XP�FLJDUUR�FRP�FDOPD��GHX�DOJXPDV�EDIRUDGDV��GHSRLV�GLVVH�FRP�YR]�VXDYH���B�9RFr�PH�SDUHFH�QHUYRVD��1mR�WHQKD�UHFHLR��(VWRX�DTXL�FRPR�DPLJR��1mR�VRX�SROLFLDO���B�1mR�WHQKR�PHGR�GD�SROtFLD��B�1RWHL�TXH�HVWDYD�IXJLQGR�GH�PLP��B�1mR�HVWDYD�IXJLQGR��e�TXH�VRX�PXLWR�RFXSDGD��(VWRX�VR]LQKD�SDUD�GDU�FRQWD�GH�WRGR�R�VHUYLoR�H�DLQGD�FXLGDU�GR�6U�$OEHUWR��1mR�SRVVR�SHUGHU�WHPSR�FRP�FRQYHUVD���B�1mR�YRX�GHPRUDU��6y�TXHUR�ID]HU�OKH�DOJXPDV�SHUJXQWDV���B�7XGR�R�TXH�HX�SRGLD�GL]HU��Mi�GLVVH�DR�GHOHJDGR��(X�DFKR�TXH�9LWyULR�HVWi�H[DJHUDQGR��e�D�SROtFLD�TXH�
WHP�GH�LQYHVWLJDU�TXHP�PDWRX�DTXHOHV�GRLV���B�7DPEpP�DFKD�TXH�R�FRUSR�GD�PXOKHU�DVVDVVLQDGD�QmR�p�GH�7HUHVD"�B�7HQKR�FHUWH]D���B�(�FRPR�H[SOLFD�R�GHVDSDUHFLPHQWR�GHOD"�B�(X�SHQVR�TXH�TXDOTXHU�GLD�GHVVHV��HOD�YDL�WHOHIRQDU�RX�HVFUHYHU�GL]HQGR�RQGH�HVWi���B�1mR�DFUHGLWD�TXH�HOD�SRVVD�HVWDU�HP�SHULJR"�
B�1mR��4XDQGR�HOD�VDLX�SDUD�YLDMDU�HVWDYD�FDQVDGD�H�GHSULPLGD��'LVVH�PH�TXH�TXHULD�PXLWR�ILFDU�Vy��VHP�YHU�RX�IDODU�FRP�QLQJXpP��e�LVVR�TXH�GHYH�HVWDU�DFRQWHFHQGR�H�R�SRYR�ID]HQGR�WDQWR�EDUXOKR���B�9RFr�D�FRQKHFLD�EHP��VDEH�SRU�TXH�HOD�HVWDYD�WmR�WULVWH�H�GHVDQLPDGD"�B�,VVR�QmR�VHL��1mR�FRVWXPR�PH�HQYROYHU�QD�YLGD�tQWLPD�GRV�PHXV�SDWU}HV���B�9LWyULR�GLVVH�TXH�YRFr�HUD�tQWLPD�GHOD�H�TXH�7HUHVD�OKH�ID]LD�FRQILGrQFLDV��B�6y�VREUH�RV�SUREOHPDV�GRV�PHQLQRV�RX�GD�FDVD��B�(OH�GLVVH�WDPEpP�TXH�YRFrV�VH�GDYDP�PXLWR�EHP��B�(X�JRVWR�PXLWR�GH�'�7HUHVD�H�HVWD�IDPtOLD�p�FRPR�VH�IRVVH�D�PLQKD��B�2QGH�HVWi�VXD�IDPtOLD"�
B�0HX�SDL�PRUUHX�TXDQGR�HX�HUD�PHQLQD�H�PLQKD�PmH�PH�GHX�SDUD�RV�SDLV�GHOD��(X�WLQKD�WUH]H�DQRV��D�PHVPD�LGDGH�GH�'��7HUHVD���B�9RFrV�IRUDP�FULDGDV�MXQWDV��'XDV�DGROHVFHQWHV�VmR�QDWXUDO�TXH�HQWUH�



YRFrV�WHQKD�VH�GHVHQYROYLGR�XPD�JUDQGH�DPL]DGH��9RFr�IDULD�TXDOTXHU�
VDFULItFLR�SDUD�TXH�VXD�DPLJD�IRVVH�IHOL]"�B�,VVR�p�YHUGDGH��(X�JRVWHL�GHOD�GHVGH�R�SULPHLUR�GLD���(OD�VHPSUH�PH�WUDWRX�EHP��GHL[DYD�PH�EULQFDU�FRP�VHXV�EULQTXHGRV��GLYLGLD�FRPLJR�WXGR�R�TXH�FRPLD��GDYD�PH�YHVWLGRV�QRYRV��VDSDWRV�H�PH�HQVLQDYD�D�IDODU�GLUHLWR��)RL�HOD�TXHP�LQVLVWLX�SDUD�TXH�HX�IUHT�HQWDVVH�D�PHVPD�HVFROD�TXH�HOD���
B�(QWmR�YRFr�WLQKD�PHVPR�TXH�JRVWDU�GH�7HUHVD��B�(X�JRVWR�PXLWR�GHOD�H�DSUHQGL�D�JRVWDU�GRV�PHQLQRV�TXH�DMXGHL�D�FULDU��3DXOR�ILFRX�FDODGR�SRU�DOJXQV�LQVWDQWHV��WLUDQGR�EDIRUDGDV�GR�FLJDUUR��GHSRLV�GLVVH�FRP�D�YR]�FDOPD��B�e�QDWXUDO�TXH�YRFr�JXDUGH�RV�VHJUHGRV�TXH�HOD�OKH�FRQWRX�H�QmR�TXHLUD�FRQWDU�QDGD�D�QLQJXpP��'LQGD�IH]�XP�JHVWR�H�LD�UHWUXFDU��PDV�3DXOR�QmR�OKH�GHX�WHPSR�H�FRQWLQXRX��B�0DV�HX�JRVWDULD�TXH�YRFr�VRXEHVVH�TXH�HX��SHODV�LQIRUPDo}HV�TXH�FROKL�QD�SROtFLD��H�SRU�WXGR�TXH�FRQYHUVHL�FRP�D�IDPtOLD�GH�7HUHVD��DFUHGLWR�VHULDPHQWH�TXH�HOD�HVWHMD�FRUUHQGR�SHULJR��$FUHGLWR�WDPEpP��TXH�YRFr�VDEH�PDLV�GR�TXH�TXHU�FRQWDU�H�FRPSUHHQGR�TXH�SHQVH�HVWDU�
VHQGR�ILHO�D�VXD�DPLJD�H�SURWHJHQGR�D��JXDUGDQGR�VHX�VHJUHGR��0DV�HX�WHPR�TXH��ID]HQGR�LVVR��YRFr�D�HVWHMD�SUHMXGLFDQGR��6H�HOD�HVWLYHU�SUHFLVDQGR�GH�DMXGD��H�YRFr�QmR�QRV�FRQWDU�R�TXH�VDEH��SRGH�DFRQWHFHU�DOJR�PXLWR�JUDYH�D�HOD�H�YRFr�VHUi�UHVSRQViYHO���$V�SDODYUDV�GH�3DXOR�D�DVVXVWDUDP��HOD�QmR�FRQVHJXLD�HQFREULU�D�LQTXLHWDomR�H�WRUFLD�DV�PmRV�QHUYRVDPHQWH��B�'HXV�PH�OLYUH��GRXWRU��1mR�SRVVR�LPDJLQDU�XPD�FRLVD�GHVVDV���
B�1mR�GHVHMR�DVVXVWi�OD��PDV�p�ERP�VH�OHPEUDU�GH�TXH�HVWDPRV�OLGDQGR�FRP�XP�DVVDVVLQR�FUXHO�TXH�PDWRX�DTXHOH�FDVDO�GH�PDQHLUD�IHUR]�H��HPERUD�YRFr�QmR�UHFRQKHoD�R�FRUSR�FRPR�VHQGR�GH�7HUHVD��RV�GRFXPHQWRV�GHOD�HVWDYDP�Oi��&RPR�SRGH�WHU�DFRQWHFLGR�LVVR"�B�1mR�VHL����±�EDOEXFLRX�HOD��FRQWLQXDQGR�D�WRUFHU�DV�PmRV���B�+i�XPD�OLJDomR�GLUHWD�GH�7HUHVD�FRP�HVVH�FULPH��9RFr�QmR�SRGH�LJQRUDU�HVVH�GHWDOKH��$OpP�GR�TXH�R�KRPHP�DVVDVVLQDGR�HUD�OLJDGR�D�WUDILFDQWHV�SHULJRVRV��(VVD�JHQWH�PDWD�SRU�TXDOTXHU�PRWLYR���$�HVVD�DOWXUD��'LQGD�Mi�HVWDYD�FKRUDQGR�DIOLWD��B�2�VHQKRU�DFKD�PHVPR�TXH�'��7HUHVD�SRGH�HVWDU�HP�SHULJR"�B�3RGH��1mR�Ki�FRPR�QHJDU��3RU�HVVH�PRWLYR�p�TXH�9LWyULR�PH�FRQWUDWRX�SRUTXH�HX��HPERUD�QmR�VHMD�GD�SROtFLD��VRX�DGYRJDGR�H�JRVWR�GH�LQYHVWLJDU�FDVRV�FRPSOLFDGRV���
B�$FKD�TXH�YDL�FRQVHJXLU�GHVFREULU�RQGH�'��7HUH]D�HVWi�H�VDEHU�VH�HOD�HVWi�EHP"�B�$V�SLVWDV�VmR�SRXFDV�H�D�VLWXDomR�p�GLItFLO��3RU�HVVH�PRWLYR�p�TXH�HVWRX�



SHGLQGR��6H�YRFr�VDEH�GH�DOJXPD�FRLVD��p�KRUD�GH�FRQWDU�SHOR�PHQRV�
SDUD�PLP��TXH�VHUHL�GLVFUHWR�H�VH�SRVVtYHO�JXDUGDUHL�R�VHJUHGR��GHVGH�TXH�QmR�DWUDSDOKH�D�VROXomR�GR�FDVR���B�6H�R�VHQKRU�GHVFREULU�RQGH�HOD�HVWi�H�HOD�HVWLYHU�EHP��VHP�FRUUHU�QHQKXP�SHULJR��SURPHWH�TXH�QmR�YDL�SDUD�D�IDPtOLD"�B�9RFr�DFKD�MXVWR�LVVR"�2�6U�$OEHUWR�GRHQWH��9LWyULR�DIOLWR��2VPDU�QHUYRVR��(OHV�DPDP�7HUHVD���
B�1HP�WRGRV��2�6U��$OEHUWR�GHYH�HVWDU�GRHQWH�GH�UHPRUVR�H�2VPDU�QHUYRVR�SRUTXH�DLQGD�QmR�S{GH�SRU�D�PmR�QD�KHUDQoD�GD�PmH���B�2V�ROKRV�GH�3DXOR�EULOKDUDP�VDWLVIHLWRV��$RV�SRXFRV�HOH�HVWDYD�ID]HQGR�'LQGD�IDODU��)LQJLX�DFHLWDU�VXDV�SDODYUDV�FRP�QDWXUDOLGDGH���B�2V�SUREOHPDV�GH�IDPtOLD�VmR�VHPSUH�RV�PHVPRV���B�(X�QmR�GHYLD�WHU�IDODGR�LVVR��0DV�HP�FDVD��HX�H�9LWyULR�VRPRV�RV�~QLFRV�TXH�FRPSUHHQGHPRV�H�DPDPRV�7HUHVD���B�(X�DGPLUR�YRFr�SRUTXH�DSHVDU�GH�VDEHU�WXGR�LVVR��WHP�VH�GHGLFDGR�D�WUDWDU�GR�6U�$OEHUWR�FRP�FDULQKR��B�4XHUR�GRUPLU�HP�SD]��1mR�VRX�FDSD]�GH�PDOWUDWDU�QHP�XP�JDWLQKR���B�e�SRU�HVVH�PRWLYR�TXH�9LWyULR�JRVWD�WDQWR�GH�YRFr��B�(�HX�GHOH��B�$LQGD�QmR�FRQKHFL�2VPDU��9LWyULR�PH�GLVVH�TXH�HOH�WHP�JrQLR�GLItFLO��
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2V�OiELRV�GH�'LQGD�DEULUDP�VH�HP�DOHJUH�VRUULVR���B�7HQKR�VLP���(OH�DFRPSDQKRX�VH�DWp�D�FR]LQKD�H�9LWyULR�DSDUHFHX�QD�KRUD�HP�TXH�HOH�VDERUHDYD�R�FDIp�H�XPD�JHQHURVD�IDWLD�GH�EROR��B�-i�YL�TXH�'LQGD�FRQTXLVWRX�9RFr��B&RPSOHWDPHQWH��B2�GRXWRU�p�XP�KRPHP�VHGXWRU��&RP�HVVH�DU�GH�ERP�PHQLQR�FRQVHJXH�WXGR�R�TXH�TXHU���(OHV�ULUDP��(OD�ILFRX�VpULD��$V�SDODYUDV�GH�3DXOR�VREUH�RV�ULVFRV�TXH�QmR�Vy�7HUHVD�H�WRGD�D�IDPtOLD�SRGHULDP�HVWDU�FRUUHQGR�D�GHL[DUDP�DQJXVWLDGD��4XDQGR�7HUHVD�SODQHMDYD�YLDMDU�SDUD�D�(XURSD�FRP�D�DPLJD��HOD�VDELD�TXH�DQWHV�LULDP�SDUD�RXWUR�OXJDU�H�GHSRLV�p�TXH�YLDMDULDP�SDUD�D�,WiOLD��0DV�DTXHOH�FULPH��D�PXOKHU�WmR�SDUHFLGD�FRP�
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GHVLOXVmR�DPRURVD�p�PXLWR�SHQRVD��PHVPR��0DV�WXGR�SDVVD��(VWRX�FHUWR�GH�TXH�ORJR�HVTXHFHUi��HQFRQWUDUi�RXWUD�PXOKHU�TXH�R�YDORUL]H�H�DFDEDUi�ULQGR�TXDQGR�VH�UHFRUGDU�GHVVHV�PRPHQWRV���B�e�R�TXH�GHVHMR��SDL��'LQGD�DSDUHFHX�H�$OEHUWR�SHUJXQWRX��B�9LWyULR�QmR�YDL�PHVPR�MDQWDU"�B�1mR��VHQKRU��(OH�DQGD�PXLWR�WULVWH�SHOD�IDOWD�GH�'��7HUHVD��4XDVH�QmR�WHP�VH�DOLPHQWDGR���B�(VVH�PHQLQR�QmR�SRGH�ILFDU�VHP�FRPHU��3UHFLVD�GHL[DU�HVVDV�PDQLDV�GH�PHGLWDomR�H�GH�ILFDU�IHFKDGR�QDTXHOH�TXDUWR�IDODQGR�FRP�DV�SDUHGHV�B�UHVSRQGHX�$OEHUWR���B�(X�YLYR�IDODQGR�LVVR��9RFr�SUHFLVD�XVDU�VXD�DXWRULGDGH�SDUD�TXH�HOH�SURFXUH�RXWUR�WUDEDOKR�H�GHL[H�HVVDV�PDQLDV�B�UHEDWHX�2VPDU��
B�4XDOTXHU�GLD�YRX�REULJi�OR�D�LU�WUDEDOKDU�QD�HPSUHVD��$VVLP�ILFDUi�VRE�QRVVRV�ROKRV���B�'H�PRGR�DOJXP�B�SURWHVWRX�2VPDU��LUULWDGR��B�(OH�Vy�LULD�QRV�GDU�



WUDEDOKR��1mR�JRVWD�GH�QDGD��)LFDULD�Oi��IHFKDGR�QD�VDOD��PHGLWDQGR��H�
QDGD�R�IDULD�LQWHUHVVDU�VH�SHOR�WUDEDOKR���B�'R�MHLWR�TXH�YRFrV�IDODP�DWp�SDUHFH�TXH�9LWyULR�p�SUHJXLoRVR�B�LQWHUYHLR�'LQGD��B�9LWyULR�p�PXLWR�WUDEDOKDGRU��PDV�JRVWD�GH�RXWUDV�FRLVDV��&DGD�XP�p�FRPR�p�DV�SHVVRDV�QmR�VmR�LJXDLV���B�9RFr�H�PDPmH�JRVWDP�GH�ILFDU�PLPDQGR�9LWyULR��3RU�HVVH�PRWLYR�HOH�p�WmR�IROJDGR���
2VPDU�SUHFLVDYD�MRJDU�VXD�UDLYD��VXD�LPSRWrQFLD�GLDQWH�GRV�IDWRV�VREUH�DOJXpP�H�R�LUPmR�VHPSUH�IRL�SDUD�HOH�PRWLYR�GH�UDQFRU��B�9DPRV�PXGDU�GH�DVVXQWR�B�GLVVH�$OEHUWR��B�9DPRV�MDQWDU�HP�SD]���2VPDU�FRQFRUGRX��PDV��SDUD�HOH��QDTXHOD�QRLWH�QmR�KDYLD�QHQKXPD�SRVVLELOLGDGH�GH�ILFDU�HP�SD]�������������������������������������������������������������������������������������������������������������������������������������������������������������&$3Ë78/2������������������������������������������������������������������������������������������������������������2VPDU�FRQWLQXRX�VH�UHFRUGDQGR��/HPEURX�VH�GH�TXH�WUrV�GLDV�GHSRLV��
TXDQGR�HQWURX�QD�HPSUHVD��DSDQKRX�R�MRUQDO�TXH�D�VHFUHWiULD�FRPR�GH�FRVWXPH�FRORFDUD�VREUH�D�PHVD�H�FRPHoRX�D�IROKHi�OR��$Wp�DTXHOH�GLD�QmR�REWLYHUD�QHQKXPD�QRWtFLD�VREUH�R�GLQKHLUR�SDJR�DRV�WUDILFDQWHV��R�TXH�R�HQFKLD�GH�HVSHUDQoD�GH�TXH�RV�VHT�HVWUDGRUHV�GH�7HUHVD�KRXYHVVHP�DFHLWDGR�HVSHUDU�SHOR�UHVWDQWH�GR�GLQKHLUR���&RQWLQXDQGR�D�IROKHDU�R�MRUQDO�HVWUHPHFHX�DVVXVWDGR��8P�FULPH�KDYLD�VLGR�FRPHWLGR�HP�6mR�3DXOR��8P�FDVDO�IRUD�DVVDVVLQDGR�QD�FDPD�HP�
FRQGLo}HV�PLVWHULRVDV��2�KRPHP�PRUWR�HUD�2WiYLR�GH�2OLYHLUD�FXMD�IRWR�HVWDYD�HVWDPSDGD�QD�PDWpULD���2VPDU�VHQWLX�XPD�WRQWXUD��OHYDQWRX�VH��DSDQKRX�XP�FRSR�GH�iJXD�H�WRPRX��WHQWDQGR�DFDOPDU�VH��5HVSLURX�IXQGR�H�OHX�D�PDWpULD���$�PXOKHU�PRUWD�HUD�GH�LGHQWLGDGH�GHVFRQKHFLGD�H�WLQKD�D�LGDGH�GH�7HUHVD��R�TXH�R�IH]�SHQVDU�TXH��GH�IDWR��HOD�KDYLD�VLGR�DVVDVVLQDGD���$�FXVWR�FRQVHJXLX�FRQWURODU�VH��2�WHUURU�WRPRX�FRQWD�GHOH��7HQWRX�UHDJLU��$�PXOKHU�PRUWD�TXH�HVWDYD�QD�FDPD�FRP�2WiYLR�FHUWDPHQWH�VHULD�VXD�DPDQWH�H�QmR�SRGLD�VHU�7HUHVD��2WiYLR�KDYLD�VLGR�R�LQWHUPHGLiULR�GR�VHX�QHJyFLR�H�IRUD�SXQLGR�SRU�QmR�WHU�OHYDGR�R�GLQKHLUR��6H�HVVD�KLSyWHVH�VH�FRQILUPDVVH�HOHV�SRGHULDP�WHU�IHLWR�R�PHVPR�FRP�VXD�PmH�H��WDOYH]��Ki�HVVD�KRUD�Mi�HVWLYHVVHP�j�SURFXUD�GHOH���
&RPR�VDEHU�D�YHUGDGH"�2WiYLR�WLQKD�YiULRV�QHJyFLRV�H�SRGHULD�WHU�VLGR�DVVDVVLQDGR�SRU�RXWURV�PRWLYRV��$IOLWR��2VPDU�QmR�WLQKD�FRPR�HQFRQWUDU�D�UHVSRVWD���



2�WHOHIRQH�WRFRX��HOH�DWHQGHX��HUD�1HOVLQKR��
B�-i�OHX�RV�MRUQDLV�GH�KRMH"�B�-i��(X�GLVVH�SDUD�YRFr�QmR�OLJDU�SDUD�HPSUHVD���B�6H�IRU�R�TXH�HVWRX�SHQVDQGR��HVWDPRV�FRUUHQGR�VpULR�ULVFR��B�'HSRLV�SDVVDUHL�HP�VXD�FDVD�H�FRQYHUVDUHPRV��3HOR�WHOHIRQH��QmR���B�(VWRX�QHUYRVR��'HVOLJXH�R�WHOHIRQH�H�YHQKD�DWp�DTXL�DJRUD���B�1mR�SRVVR�VDLU�DJRUD��,UHL�DR�ILP�GD�WDUGH���
B�3RGH�VHU�PXLWR�WDUGH��2VPDU�VHQWLX�PHGR��PDV�FRQWURORX�VH��B�,UHL�DVVLP�TXH�PHX�SDL�FKHJDU�QD�HPSUHVD��(VWDPRV�HVSHUDQGR�XPD�HQWUHJD�GH�PHUFDGRULD�H�QmR�SRVVR�VDLU�SHOR�PHQRV�DWp�HOH�FKHJDU���(OH�WDPEpP�WLQKD�XUJrQFLD�HP�FRQYHUVDU�FRP�1HOVLQKR��WDOYH]�HOH�FRQKHFHVVH�DOJXpP�TXH�SXGHVVH�FROKHU�LQIRUPDo}HV��3HQVRX�HP�UHFRUUHU�D�1RUEHUWR��PDV�DR�PHVPR�WHPSR�QmR�TXHULD�TXH�HOH�VRXEHVVH�GHWDOKHV�GRV�VHXV�QHJyFLRV���*HUDOPHQWH�R�FRQWUDWDYD�SDUD�DOJXQV�VHUYLoRV��PDV�DFKDYD�SHULJRVR�TXH�HOH�VRXEHVVH�PXLWR�VREUH�VXD�YLGD��$VVLP�TXH�GHVOLJRX�R�WHOHIRQH��FKDPRX�D�VHFUHWiULD�H�GLVVH��B�0HX�SDL�Mi�GHYHULD�WHU�FKHJDGR��(X�WHQKR�XP�QHJyFLR�XUJHQWH�SDUD�UHVROYHU��PDV�QmR�SRVVR�GHL[DU�D�HPSUHVD�HQTXDQWR�HOH�QmR�FKHJDU��
/LJXH�SDUD�FDVD�H�SHUJXQWH�VH�HOH�YDL�GHPRUDU���B�1mR�VHUi�SUHFLVR��2�'U��$OEHUWR�UHFHEHX�XP�FKDPDGR�GH�6mR�3DXOR��SHGLX�TXH�HX�UHVHUYDVVH�XPD�SDVVDJHP�H�Ki�HVVD�KRUD�Mi�GHYH�WHU�FKHJDGR�Oi���B�3DUD�6mR�3DXOR"�2�TXH�HOH�IRL�ID]HU�Oi"�B�(OH�QmR�GLVVH���B�6DEH�TXDQGR�YROWD"�
B�1mR��3HQVR�TXH�HOH�QmR�VDLED��SRUTXH�ILFRX�GH�OLJDU�DVVLP�TXH�WLYHVVH�XPD�SRVLomR���2VPDU�SURFXURX�FRQWURODU�D�FRQWUDULHGDGH��3RU�TXH�VHX�SDL�WHLPDYD�HP�FRQWLQXDU�GLULJLQGR�D�HPSUHVD"�(UD�KRUD�GH�HOH�DSRVHQWDU�VH�H�GHL[DU�WXGR�HP�VXDV�PmRV���$�SUHVHQoD�GHOH�HVWDYD�DWUDSDOKDQGR�VHXV�QHJyFLRV��4XDQGR�HOH�YROWDVVH��WUDWDULD�GH�FRQYHQFr�OR�D�DIDVWDU�VH�GHILQLWLYDPHQWH�GD�HPSUHVD���3DVVDYD�GDV�GXDV�KRUDV�GD�WDUGH�TXDQGR�HOH�FRQVHJXLX�VDLU�H�SURFXUDU�1HOVLQKR�QR�QRYR�HQGHUHoR��(QFRQWURX�R�IHFKDQGR�XPD�PDOD�H�SHUJXQWRX�QHUYRVR���B�$RQGH�YRFr�YDL"�B�9RX�PH�PDQGDU��$�TXDOTXHU�KRUD�HOHV�SRGHP�SLQWDU�DTXL�H�HX�
SUHWHQGR�HVWDU�PXLWR�ORQJH���B�'H�QRYR"�9RFr�HVWi�VH�SUHFLSLWDQGR��3RGH�VHU�TXH�HVVH�FULPH�QmR�WHQKD�QDGD�D�YHU�FRP�QRVVRV�QHJyFLRV���



B�1mR�TXHUR�HVSHUDU�SDUD�GHVFREULU��0LQKD�LQWXLomR�HVWi�PH�GL]HQGR�
SDUD�VXPLU���B�2QGH�YRFr�SHQVD�LU"�$FKD�TXH�QmR�LUmR�D�VHX�HQFRQWUR�RQGH�HVWLYHU"�B�6HL�PH�HVFRQGHU�H�QmR�YRX�ILFDU�HVSHUDQGR�HOHV�PH�HQFRQWUDUHP��4XHU�VDEHU"�$FRQVHOKR�YRFr�D�ID]HU�R�PHVPR��&RP�HVVH�SRYR�QmR�Gi�SDUD�EULQFDU��3RU�PXLWR�PHQRV�Mi�YL�XP�GHOHV�DFDEDU�FRP�R�-XYHQDO��/HPEUD�VH�GHOH"�
B�$TXHOH�FDUD�TXH�WLQKD�R�URVWR�FKHLR�GH�PDUFDV"�B�(VVH�PHVPR��2�DSHOLGR�GHOH�HUD�-XYHQDO�%H[LJXHQWR��8P�WLUR�FHUWHLUR�QD�FDEHoD�H�HOH�Mi�HUD��1mR�GLVVH�XP�Dt��(X�HVFDSHL�SRUTXH�HVWDYD�HVFRQGLGR��Vy�REVHUYDQGR��$LQGD�TXHU�HVSHUDU"�2VPDU�SDVVRX�DV�PmRV�QRV�FDEHORV�H�GLVVH�DIOLWR���B�2�SLRU�p�TXH�QmR�WHPRV�FRPR�QRV�LQIRUPDU��(OHV�QmR�PH�OLJDUDP�PDLV��DV�DPHDoDV�SDUDUDP��FKHJXHL�D�SHQVDU�TXH�WLYHVVHP�DFHLWDGR�PLQKD�SURSRVWD���B�$�PRUWH�GH�2WiYLR�p�XPD�ERD�UHVSRVWD��1mR�Ki�R�TXH�GXYLGDU��2WiYLR�WUDEDOKDYD�FRP�HOHV�Ki�DOJXP�WHPSR��+DYLDP�IHLWR�YiULRV�QHJyFLRV�MXQWRV���B�(VVD�JHQWH�QmR�FRQILD�HP�QLQJXpP��+RMH�R�HVWmR�SDSDULFDQGR�SRUTXH�YRFr�HVWi�VHQGR�~WLO��DPDQKm�R�HVWDUmR�WLUDQGR�GR�FDPLQKR�SRU�DFKDU�
TXH�YRFr�QmR�VHUYH�PDLV���B�9RFr�QmR�GHYHULD�WHU�GDGR�WRGR�DTXHOH�GLQKHLUR�D�HOHV��$JRUD�ILFDPRV�VHP�UHFXUVRV�SDUD�IXJLU��(X�WHQKR�DOJXPDV�HFRQRPLDV��PDV�YRX�WHU�GH�EDWDOKDU�SDUD�FRQVHJXLU�YLYHU��7DOYH]�YRFr�SRVVD�PH�DUUDQMDU�PDLV�DOJXP���2VPDU�PHQHRX�D�FDEHoD�QHJDWLYDPHQWH��B�(X�GHL�WXGR�R�TXH�WLQKD�QD�HVSHUDQoD�GH�TXH�HOHV�DFHLWDVVHP��
1HOVLQKR�IHFKRX�D�PDOD�H�WRUQRX��B�9RX�GHVDSDUHFHU��9RFr�QmR�SRGH�ID]HU�QDGD��QmR�YRX�HVSHUDU���2VPDU�LQVLVWLX�SDUD�TXH�HOH�QmR�IRVVH�HPERUD��PDV�IRL�LQ~WLO��1HOVLQKR�HVWDYD�GHFLGLGR��$SDQKRX�D�PDOD��IHFKRX�D�FDVD�H�GHVSHGLX�VH�GH�2VPDU���B�&RPR�YRX�VDEHU�GH�YRFr"�1mR�WHQKR�RQGH�OLJDU���B�3RGH�GHL[DU�TXH�HX�OLJR�SDUD�YRFr��1mR�VHL�DLQGD�RQGH�YRX�ILFDU���B�1mR�OLJXH�SDUD�D�HPSUHVD��B�9RX�OLJDU�SDUD�VXD�FDVD��j�QRLWH��$GHXV���(OH�VH�IRL�H�2VPDU�HQWURX�QR�FDUUR�H�YROWRX�SDUD�D�HPSUHVD��3RU�TXH�WXGR�HVWDYD�GDQGR�HUUDGR�SDUD�HOH"�$XUpOLD�VH�FRPSURPHWHQGR�FRP�DTXHOH�UDSD]��VHX�SDL�YLDMDQGR�SDUD�6mR�3DXOR�VHP�OKH�GL]HU�SDUD�TXr����1HOVLQKR�R�DEDQGRQDQGR�QD�KRUD�
HP�TXH�PDLV�SUHFLVDYD�GH�DSRLR��8PD�RQGD�GH�DQJ~VWLD�R�DFRPHWHX�DR�SHQVDU�TXH�VXD�PmH�SRGHULD�HVWDU�PRUWD�RX�FRUUHQGR�ULVFR�GH�PRUWH��VHP�TXH�HOH�SXGHVVH�ID]HU�



QDGD���
6XD�FDEHoD�GRtD�H�HOH�WHQWDYD�DFDOPDU�VH�HP�YmR��$OJXQV�YXOWRV�HVFXURV�R�HQYROYLDP�H�2VPDU�VHQWLD�DUUHSLRV�SHUFRUUHU�OKH�R�FRUSR���8P�GHOHV�DSUR[LPRX�VH�GL]HQGR�HP�VHX�RXYLGR��B�1mR�WHQKD�PHGR��1yV�R�HVWDPRV�SURWHJHQGR��(OHV�QmR�YmR�OKH�ID]HU�PDO���2XWUR�VH�DSUR[LPRX�H�GLVVH��
B�(QTXDQWR�YRFr�IL]HU�R�TXH�QyV�TXHUHPRV��QDGD�GH�PDX�YDL�OKH�DFRQWHFHU��1mR�VH�SUHRFXSH��QyV�WLUDUHPRV�GR�VHX�FDPLQKR�WRGRV�RV�TXH�GHVHMDUHP�SUHMXGLFi�OR���2VPDU�QmR�UHJLVWURX�DV�SDODYUDV��PDV�UHDJLX�SHQVDQGR��
(X�VRX�IRUWH��1LQJXpP�YDL�PH�ID]HU�PDO��1XQFD�WLYH�PHGR�GH�QDGD��1mR�VRX�XP�FRYDUGH��
�2V�YXOWRV�R�DEUDoDUDP�VDWLVIHLWRV��B�,VVR�PHVPR��9RFr�p�IRUWH�H�QyV�HVWDPRV�MXQWRV���$RV�SRXFRV��2VPDU�IRL�VH�DFDOPDQGR��(OH�HVWDYD�VH�ID]HQGR�GH�IUDFR��(UD�IRUWH��VHPSUH�KDYLD�FRQVHJXLGR�WXGR�R�TXH�TXHULD���3HQVRX�HP�FRQYHUVDU�FRP�1RUEHUWR�H�FRQWUDWDU�GRLV�RX�WUrV�KRPHQV�TXH�FXLGDVVHP�GH�VXD�VHJXUDQoD��$ILQDO��HOH�WLQKD�FRPR�VH�GHIHQGHU�H�HQIUHQWDU�IRVVHP�TXHP�IRVVH���
1mR�LD�VH�HVFRQGHU�FRPR�1HOVLQKR��1mR�VHULD�XP�FRYDUGH���(VVHV�SHQVDPHQWRV�R�DFDOPDUDP�H�HOH�YROWRX�j�HPSUHVD��)LQDOPHQWH�FRQVHJXLX�WUDEDOKDU��1R�ILP�GD�WDUGH��SRUpP��UHFHEHX�XP�WHOHIRQHPD�GH�$OEHUWR��FRQWDQGR�R�TXH�IRUD�ID]HU�HP�6mR�3DXOR�H�GDQGR�D�QRWtFLD�GH�TXH�7HUHVD�KDYLD�VLGR�DVVDVVLQDGD���(OD�HUD�D�PXOKHU�HQFRQWUDGD�QD�FDPD��PRUWD�DR�ODGR�GH�2WiYLR��$�FXVWR��2VPDU�FRQVHJXLX�FRQWURODU�VHX�GHVHVSHUR�H�ILQJLU�TXH�QmR�VDELD�
GH�QDGD���$OpP�GH�WHU�GH�LU�D�6mR�3DXOR�UHFRQKHFHU�R�FRUSR��DLQGD�WHULD�GH�GDU�D�QRWtFLD�D�9LWyULR��'HVOLJRX�R�WHOHIRQH�H�IRL�SDUD�FDVD���2�TXH�DFRQWHFHX�GHSRLV�SDVVRX�SHOD�VXD�PHQWH�FRPR�XP�ILOPH��2V�WUDILFDQWHV�QmR�R�SURFXUDUDP�PDLV��GDQGR�VH�SRU�VDWLVIHLWRV�FRP�D�PRUWH�GH�2WiYLR�H�GH�7HUHVD���1RUEHUWR�LQYHVWLJDUD�D�YLGD�GR�'U��$XJXVWR�0HQGRQoD�H�R�TXH�GHVFREULUD�GHL[RX�2VPDU�FRP�PDLV�UDLYD��2�PpGLFR�HUD�GH�yWLPD�IDPtOLD��ULFR�H�PXLWR�HVWLPDGR�SRU�RQGH�SDVVDYD���$OpP�GH�WXGR��HUD�XP�KRPHP�VLPSOHV��DOHJUH�H�FRPR�VH�LVVR�QmR�EDVWDVVH��SUHVWDYD�VHUYLoR�FRPR�YROXQWiULR�HP�XP�KRVSLWDO�SREUH�GD�SHULIHULD��2VPDU�GHVHMDYD�DUPDU�XPD�FLODGD�SDUD�GHVPRUDOL]i�OR�GH�DOJXPD�
IRUPD��D�ILP�GH�TXH�$XUpOLD�R�GHVSUH]DVVH�H�R�DEDQGRQDVVH��0DV�HVWDYD�GLItFLO��2VPDU�VDELD�TXH�SUHFLVDYD�SURJUDPDU�PXLWR�EHP�R�JROSH�SDUD�TXH�QmR�IUDFDVVDVVH���



7HULD�GH�VHU�DOJXPD�FRLVD�PXLWR�IRUWH��DOJR�TXH�GHVWUXtVVH�DTXHOD�
DXUpROD�GH�KHUyL�TXH�R�PpGLFR�SRVVXtD��3DUD�FRQVHJXLU�R�TXH�GHVHMDYD��FRQWUDWRX�1RUEHUWR�SDUD�REVHUYi�OR��FRQKHFHU�VHXV�KiELWRV�H�SRGHU�SURJUDPDU�FRPR�DIDVWi�OR�GH�$XUpOLD��(QTXDQWR�2VPDU�PHUJXOKDYD�QDV�OHPEUDQoDV�GR�SDVVDGR��QDTXHOH�PRPHQWR�HP�6mR�3DXOR��3DXOR��HP�VHX�HVFULWyULR�HVSHUDYD�D�FKHJDGD�GH�:DJQHU��VHX�DX[LOLDU��D�TXHP�PDQGDUD�LQYHVWLJDU�D�YLGD�GH�2VPDU��
1D�YpVSHUD��:DJQHU�WLQKD�OKH�WHOHIRQDGR�GL]HQGR��B�(VWRX�YROWDQGR�HVWD�QRLWH��7HQKR�QRWtFLDV�PXLWR�LPSRUWDQWHV�SDUD�YRFr���B�9RX�HVSHUi�OR�DPDQKm�FHGR��e�PHOKRU�FRQYHUVDUPRV�SHVVRDOPHQWH���3DXOR�H�9LWyULR�WLQKDP�H[DPLQDGR�RV�GRFXPHQWRV�HQFRQWUDGRV�QD�FDVD�GH�0DUtOLD�H�FKHJDGR�j�FRQFOXVmR�GH�TXH�HUDP�UHYHODGRUHV��3RU�HVVH�PRWLYR��3DXOR�RV�HQWUHJDUD�DR�GHOHJDGR��TXH�ILFRX�UDGLDQWH�FRP�D�GHVFREHUWD���)LQDOPHQWH�XPD�ERD�SLVWD��&HUWDPHQWH�KDYHULD�QRPHV��DLQGD�TXH�LQFRPSOHWRV�TXH�SRGHULDP�FRQGX]L�OR�DR�HQFRQWUR�GR�DVVDVVLQR���$�RSLQLmR�GRV�SHULWRV�HVWDYD�GLYLGLGD��+DYLD�TXHP�DFKDVVH�TXH�IRUD�DSHQDV�XPD�SHVVRD�TXH�FRPHWHUD�R�FULPH��HQTXDQWR�RXWURV�QmR�GHVFDUWDYDP�D�SRVVLELOLGDGH�GH�WHUHP�VLGR�GXDV�RX�DWp�WUrV���
3DUD�3DXOR��R�TXH�HVWDYD�FODUR�SHOD�EUXWDOLGDGH�H�YLROrQFLD�FRP�TXH�IRUD�IHLWR��p�TXH�PHVPR�TXH�R�PRWLYR�IRVVH�SRU�TXHVW}HV�GH�GLQKHLUR�H�SRGHU��XPD�YH]�TXH�KDYLD�WUDILFDQWHV�GH�GURJDV�HQYROYLGRV��KDYLD�PXLWR�yGLR�QR�DVVDVVLQR��3DXOR�VXVSHLWDYD�TXH�IRVVH�XP�FDVR�GH�YLQJDQoD���$R�RXYLU�DOJXPDV�EDWLGDV�QD�SRUWD��3DXOR�IRL�DEULU��:DJQHU�HQWURX�H��GHSRLV�GRV�FXPSULPHQWRV��VHQWDUDP�VH�XP�GLDQWH�GR�RXWUR��3DXOR�
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B�(VWi�PHOKRU��SDL"�$OEHUWR�DEULX�RV�ROKRV�H�UHVSRQGHX���B�(VWRX�QD�PHVPD��2�WHPSR�QmR�SDVVD�H�HVWRX�FDQVDGR�GH�PH�FXOSDU�



SRU�KDYHU�FRQFRUGDGR�TXH�VXD�PmH�YLDMDVVH�VHP�PLP���
B�9RFr�QmR�WHP�FXOSD�GH�QDGD��1XQFD�SRGHULD�LPDJLQDU�TXH�HOD�LULD�GHVDSDUHFHU�GHVVD�IRUPD���B�¬V�YH]HV�PH�SHUJXQWR�VH�HVWDPRV�FHUWRV��6H�DTXHOH�FRUSR�QmR�p�PHVPR�R�GHOD���B�1mR�p��SDL��7HQKR�FHUWH]D���B�$�G~YLGD�PH�DWRUPHQWD��
B�0DPmH�QXQFD�LULD�SDUD�D�FDPD�FRP�DTXHOH�KRPHP��1mR�OKH�EDVWD�LVVR�SDUD�VDEHU�TXH�QmR�p�HOD"�B�¬V�YH]HV�QHP�HX�PHVPR�VHL�VH�HVWRX�UDFLRFLQDQGR�RX�HQORXTXHFHQGR��1mR�PH�FRQIRUPR�FRP�R�TXH�DFRQWHFHX���B�8P�GLD�VDEHUHPRV�D�YHUGDGH��3RU�HQTXDQWR��WHPRV�GH�DJXDUGDU��3DXOR�FRQWLQXD�LQYHVWLJDQGR��(QFRQWUDPRV�RV�GRFXPHQWRV�QD�FDVD�GH�0DUtOLD��D�SROtFLD�HVWi�SHVTXLVDQGR�WXGR��+RMH�0DUtOLD�UHFHEHX�RXWUD�FDUWD�DQ{QLPD���$OEHUWR�DEULX�RV�ROKRV��HQGLUHLWRX�VH�QR�VRIi�H�SDUHFHX�PDLV�GHVSHUWR��B�2XWUD�FDUWD�DQ{QLPD"�6HULD�GD�PHVPD�SHVVRD�TXH�OKH�PDQGRX�D�SULPHLUD"�B�7XGR�LQGLFD�TXH�VLP��$�FDUWD�D�HVWDYD�DPHDoDQGR�SRU�WHU�HQWUHJDGR�DTXHOHV�GRFXPHQWRV�j�SROtFLD���
B�7DOYH]�WLYHVVH�VLGR�PHOKRU�TXH�HOD�QmR�R�WLYHVVH�IHLWR��B�1mR�GLJD�LVVR��4XDOTXHU�SLVWD�p�LPSRUWDQWH�SDUD�GHVYHQGDU�HVVH�FULPH�H�GHVFREULU�R�SDUDGHLUR�GH�PDPmH���B�2�TXH�YRFrV�SHQVDP�ID]HU�DJRUD"�B�3DXOR�YDL�SURWHJHU�0DUtOLD�H�HX�YRX�DMXGi�OR���B�e�PHOKRU�QmR�VH�HQYROYHU��SRGH�VHU�SHULJRVR���B�-i�HVWDPRV�HQYROYLGRV��SDL��(��TXDQWR�DQWHV�GHVFREULUPRV�R�DVVDVVLQR��
PHOKRU��$�YLGD�GH�PDPmH�SRGH�HVWDU�GHSHQGHQGR�GLVVR���$OEHUWR�PHQHRX�D�FDEHoD�QHJDWLYDPHQWH��B�1mR�VHL����(X�JRVWDULD�GH�HQFHUUDU�HVVH�DVVXQWR�SDUD�SRGHU�ILFDU�HP�SD]���B�6y�FRQVHJXLUHPRV�WHU�SD]�TXDQGR�WXGR�HVWLYHU�HVFODUHFLGR��(X�SUHFLVR�TXH�YRFr�QRV�DMXGH���B�(X"��9HOKR��GRHQWH"�0LQKD�YLGD�DFDERX��1mR�VRX�PDLV�FDSD]�GH�ID]HU�QDGD��$Wp�D�HPSUHVD�TXH�VHPSUH�PH�LPSXOVLRQRX�SDUD�IUHQWH��DJRUD�SHUGHX�D�UD]mR�GH�VHU��1mR�VLQWR�PDLV�YRQWDGH�GH�YLYHU���B�9RFr�HVWi�HQJDQDGR��6XD�PDQHLUD�GH�SHQVDU�HVWi�DJUDYDQGR�QRVVR�SUREOHPD���B�&RPR�DVVLP"�B�6y�SHQVDQGR�QR�PDO��QR�SLRU��YRFr�HVWi�DWUDLQGR�HQHUJLDV�QHJDWLYDV�
HP�QRVVD�YLGD�H�GLILFXOWDQGR�RV�ERQV�UHVXOWDGRV���$OEHUWR�DEULX�D�ERFD��LD�GL]HU�DOJXPD�FRLVD��PDV�PXGRX�GH�LGpLD��SHUPDQHFHQGR�HP�VLOrQFLR��



9LWyULR�FRQWLQXRX��
B�4XDQGR�YRFr�Gi�IRUoD�D�SHQVDPHQWRV�WULVWHV��SHQVDQGR�QR�PDO��HVWi�DWUDLQGR�PDLV�PDO�SDUD�VXD�YLGD��B�'R�MHLWR�TXH�YRFr�IDOD�SDUHFH�TXH�VRX�FXOSDGR�SHOR�TXH�DFRQWHFHX��B�1mR�IRL�LVVR�TXH�HX�GLVVH��1yV�HVWDPRV�DWUDYHVVDQGR�PRPHQWRV�GLItFHLV�H�VH�ILFDUPRV�PHUJXOKDGRV�QR�PDO�HVWDUi�GLILFXOWDQGR�DLQGD�PDLV�QRVVRV�SUREOHPDV��9RFr�DFUHGLWD�TXH�D�VXD�YLGD�DFDERX�TXH�QmR�
Ki�PDLV�VDtGD��(VVH�SHQVDPHQWR�R�HVWi�HQIUDTXHFHQGR��GHL[DQGR�R�GRHQWH�H�IUiJLO��1HP�SDUHFH�R�KRPHP�IRUWH��FKHLR�GH�YLJRU�TXH�FRQVWUXLX�XPD�HPSUHVD�VyOLGD��XP�QRPH�UHVSHLWDGR���B�'HSRLV�GR�TXH�DFRQWHFHX�QXQFD�PDLV�QRVVR�QRPH�VHUi�UHVSHLWDGR��$V�SHVVRDV�VmR�PDOGRVDV�H�DFUHGLWDP�TXH�7HUHVD�PH�WUDLX�FRP�DTXHOH�KRPHP���B�9RFr�VDEH�TXH�LVVR�QmR�p�YHUGDGH��1mR�HUD�HOD�TXHP�HVWDYD�QDTXHOD�FDPD��0DPmH�VHULD�LQFDSD]�GH�ID]HU�XPD�FRLVD�GHVVDV��'L]HQGR�LVVR�YRFr�HVWi�GDQGR�IRUoD�DRV�PDOHGLFHQWHV�H�DWLUDQGR�VREUH�PDPmH�XPD�FXOSD�TXH�HOD�QmR�WHP���$OEHUWR�VXVSLURX��WHQWRX�VRUULU�H�UHVSRQGHX��B�'HVFXOSH��0HVPR�VDEHQGR�TXH�HOD�QmR�PH�DPDYD��VHL�TXH�7HUHVD�QXQFD�IDULD�LVVR��(UD�XPD�PXOKHU�KRQHVWD��(VWD�VLWXDomR�HVWi�PH�
HQORXTXHFHQGR���B�e�SRU�HVVH�PRWLYR�TXH�GHYH�UHDJLU��SURFXUDU�HQFRQWUDU�D�SD]�LQWHULRU��6y�DVVLP�HQFRQWUDUi�IRUoDV�SDUD�VXSHUDU�HVWD�VLWXDomR��3HQVH�YRFr�QmR�VDEH�R�TXH�DFRQWHFHX��1mR�SRGH�VHQWLU�FXOSD�SRU�DOJR�TXH�QmR�HVWi�FODUR���B�e�GLItFLO��1mR�VHL�FRPR�UHDJLU���B�8VH�D�LPDJLQDomR��3HQVH�TXH�HOD�QmR�PRUUHX�TXH�XP�GLD�YDL�YROWDU�H�
H[SOLFDU�R�TXH�DFRQWHFHX��(QWmR��VLP��YRFr�YDL�SRGHU�IRUPDU�XPD�RSLQLmR��(QTXDQWR�LVVR�SURFXUH�VH�DFDOPDU�H�SHQVDU�QR�PHOKRU���B�9RFr�IDOD�LVVR�FRP�XPD�FHUWH]D��B�7XGR�SDVVD��PHX�SDL��'LDV�PHOKRUHV�YLUmR��$JRUD�IDoD�XP�HVIRUoR��YDPRV�DQGDU�XP�SRXFR��'LQGD�Mi�IH]�R�MDQWDU�H�KRMH�YRFr�YDL�FRPHU�QD�PHVD��FRPLJR��&KHJD�GH�ILFDU�IHFKDGR�QR�TXDUWR��9DPRV���$OEHUWR�LD�REMHWDU��PDV�9LWyULR�R�VHJXURX�SHOR�EUDoR��REULJDQGR�R�D�OHYDQWDU�VH��)RUDP�FDPLQKDQGR�GHYDJDU�DWp�D�VDOD�GH�MDQWDU��RQGH�D�PHVD�HVWDYD�SRVWD�SDUD�XP��9HQGR�RV�FKHJDU��'LQGD�DSUHVVRX�VH�D�SURYLGHQFLDU�PDLV�XP�OXJDU���'HSRLV�GH�DFRPRGDU�R�SDL��9LWyULR�VHQWRX�VH�WDPEpP�H�ORJR�D�'LQGD�FRORFRX�D�VRSHLUD�IXPHJDQWH�VREUH�D�PHVD��9LWyULR�VHUYLX�R�SDL�H�FRPHoRX�D�FRQYHUVDU�VREUH�YiULRV�DVVXQWRV�FRP�
GHVHQYROWXUD�H�$OEHUWR��VHQWLQGR�R�FDULQKR�GR�ILOKR��ROKDYD�R�FRPR�VH�R�HVWLYHVVH�YHQGR�SHOD�SULPHLUD�YH]��



6HPSUH�R�UHOHJDUD�D�VHJXQGR�SODQR��MXOJDQGR�R�PHQRV�LQWHOLJHQWH�GR�
TXH�2VPDU��PDV�DJRUD�TXH�HOH�HVWDYD�PRVWUDQGR�XP�SRXFR�PDLV�VXD�PDQHLUD�GH�VHU��$OEHUWR�SHUFHEHX�VDWLVIHLWR�TXH�9LWyULR�HUD�PXLWR�PHOKRU�GR�TXH�MXOJDUD��(VVH�SHQVDPHQWR�R�DOHJURX��ID]HQGR�R�VHQWLU�VH�PDLV�DQLPDGR���9LWyULR�VHQWLD�VH�GLIHUHQWH��0DLV�VHUHQR�GLVSRVWR�H�FRP�XP�FDULQKR�PXLWR�JUDQGH�SHOR�SDL��FRPR�MDPDLV�VHQWLUD��6HPSUH�R�MXOJDUD�XP�
PHUFHQiULR�Vy�SHQVDQGR�HP�GLQKHLUR��VHP�WHPSR�SDUD�RXWURV�DVVXQWRV���0DV�QDTXHOD�QRLWH�KDYLD�DOJXPD�FRLVD�GLIHUHQWH�QR�DU��'H�UHSHQWH��9LWyULR�VHQWLX�TXH�DV�FRLVDV�SRGHULDP�PXGDU�SDUD�PHOKRU�H�SHUFHEHX�R�TXDQWR�HUD�LQ~WLO�H�SHUQLFLRVR�DOLPHQWDU�SHQVDPHQWRV�QHJDWLYRV���2�TXH�HOH�QmR�YLX�HUD�TXH�KDYLD�RXWURV�HVStULWRV�QDTXHOD�VDOD��4XDQGR�WUrV�HVStULWRV�LOXPLQDGRV�HQWUDUDP�QD�VDOD��Oi�HVWDYDP�GRLV�HVStULWRV�GH�SpVVLPD�DSDUrQFLD�TXH��DR�YHUHP�D�OX]�GRV�UHFpP�FKHJDGRV��HQFROKHUDP�VH�HP�XP�FDQWR�DVVXVWDGRV���(QTXDQWR�R�HVStULWR�GH�$QDO~�DSUR[LPDYD�VH�GH�9LWyULR��WUDQVPLWLQGR�OKH�SHQVDPHQWRV�HOHYDGRV�GH�FRQILDQoD�H�GH�Ip��RV�GRLV�GH�OX]�GLULJLUDP�VH�DRV�RXWURV�GRLV�HVStULWRV�WHPHURVRV��B�4XHUHPRV�FRQYHUVDU�FRP�YRFrV��&KHJD�GH�VRIULPHQWR��e�KRUD�GH�SHUGRDU�H�GH�SURFXUDU�YLYHU�HP�SD]���
B�1mR�SRVVR�SHUGRDU�PHX�DVVDVVLQR��1mR�DGLDQWD�YLU�FRP�HVVD�FRQYHUVD��2�TXH�YRFrV�TXHUHP�p�GHIHQGHU�DTXHOH�LQIHOL]��3RU�TXH�QmR�YDL�FDVWLJi�OR�SHOR�TXH�IH]"�B�1mR�HVWDPRV�DTXL�SDUD�SXQLU�QLQJXpP��,VVR�FRPSHWH�j�-XVWLoD�GLYLQD��4XHUHPRV�HYLWDU�PDLRUHV�VRIULPHQWRV�SDUD�YRFrV���B�1mR�DFUHGLWR�QLVVR�B�UHVSRQGHX�D�PXOKHU��B�&Dt�QXPD�DUPDGLOKD��1mR�PHUHFLD�PRUUHU�GDTXHOH�MHLWR���
B�0HX�QRPH�p�&iVVLR��1mR�VH�UHFRUGD�GH�PLP��2WiYLR"�2�HVStULWR�GH�2WiYLR�R�IL[RX�H�GHSRLV�JULWRX�QHUYRVR���B�9RFr�GHYH�WHU�VDtGR�GRV�LQIHUQRV�SDUD�PH�DWRUPHQWDU��9RFr�IDOD�HP�SHUGmR��PDV�YHLR�VH�YLQJDU�GH�PLP���B�1mR�p�YHUGDGH��+i�PXLWR�HX�R�SHUGRHL��9LP�HP�PLVVmR�GH�SD]���B�(X�QmR�TXHUR�VHX�SHUGmR��B�9RFrV�QmR�SRGHP�ILFDU�DTXL��'HYHP�VHJXLU�R�QRYR�FDPLQKR��'HL[DU�DV�FRLVDV�GD�7HUUD���B�(X�QmR�SRVVR�B�JULWRX�2WiYLR��B�(OHV�HVWmR�GHYDVVDQGR�WRGRV�RV�PHXV�SDSpLV��$TXHOD�ORXFD�GH�0DUtOLD�RV�HQWUHJRX�j�SROtFLD��(OD�QmR�SRGLD�PH�WUDLU�GHVVD�IRUPD���B�6XD�YLGD�QD�7HUUD�DFDERX��1mR�DGLDQWD�VH�UHYROWDU��2�PHOKRU�p�VHJXLU�DGLDQWH���
B�(X�QmR�YRX��'DTXL�HX�QmR�VDLR���B�9RFrV�QmR�SRGHP�PDLV�ILFDU�DTXL��B�9RX�ILFDU�DWp�FRQVHJXLU�R�TXH�TXHUR��



B�7HUHVD�PH�HQJDQRX�B�GLVVH�D�PXOKHU�FRP�RV�ROKRV�EULOKDQWHV�GH�yGLR��
B�(OD�Mi�FRPHoRX�D�SDJDU��PDV�HX�TXHUR�PDLV���&iVVLR�HVWHQGHX�DV�PmRV�HP�GLUHomR�D�HOHV�H�FRPHoRX�D�RUDU��'H�VXDV�PmRV�FRPHoDUDP�D�VDLU�UDLRV�GH�OX]�D]XO�FODURV�EULOKDQWH�H�R�FDVDO�HQFROKHX�VH�DLQGD�PDLV���B�9mR�HPERUD��GHL[HP�HVWD�IDPtOLD�HP�SD]��2V�GRLV�WUHPLDP�FRPR�TXH�DoRLWDGRV�SRU�XP�YHQWR�IRUWH�H�2WiYLR�
JULWRX��B�1yV�YDPRV�HPERUD��PDV�YROWDUHPRV��2V�GRLV�GHVDSDUHFHUDP��HQTXDQWR�RV�RXWURV�GRLV�XQLUDP�VH�D�$QDO~��WUDQVPLWLQGR�HQHUJLDV�SRVLWLYDV�D�9LWyULR��$OEHUWR�H�'LQGD��)LFDUDP�DVVLP�SRU�DOJXQV�LQVWDQWHV��GHSRLV�$QDO~�EHLMRX�D�WHVWD�GH�9LWyULR�GL]HQGR��B�5HDMD��9RFr�SRGH��$JRUD�WHPRV�GH�LU��)LTXHP�FRP�'HXV���)RL�QHVVH�PRPHQWR�TXH�9LWyULR�YLX�R�HVStULWR�GH�$QDO~�H�VHXV�FRPSDQKHLURV�H�HQWHQGHX�R�TXH�HVWDYD�DFRQWHFHQGR��(P�SHQVDPHQWR�DJUDGHFHX�D�HOHV�SHOD�DMXGD��7HUPLQDQGR�R�MDQWDU��$OEHUWR�FRPHQWRX���B�(VWRX�PH�VHQWLQGR�PHOKRU��)RL�ERP�HX�WHU�PH�OHYDQWDGR���9LWyULR�VRUULX�H�UHVSRQGHX��
B�,VVR�PHVPR��SDL��'H�KRMH�HP�GLDQWH�SURPHWD�TXH�YRFr�YDL�UHDJLU�H�VH�HVIRUoDU�SDUD�PDQWHU�R�RWLPLVPR���B�1mR�VHL�VH�YRX�FRQVHJXLU��B�3HOR�PHQRV�QmR�DOLPHQWH�R�SHVVLPLVPR��-i�VHUi�R�EDVWDQWH���8P�SRXFR�GLVWDQWH�GDOL��RV�HVStULWRV�GH�2WiYLR�H�GH�VXD�FRPSDQKHLUD�HVSHUDYDP��(OHV�SUHWHQGLDP�YROWDU�j�FDVD�GH�9LWyULR�DVVLP�TXH�RV�HVStULWRV�TXH�RV�H[SXOVDUDP�IRVVHP�HPERUD���
B�3RU�TXH�QmR�YROWDPRV�j�FDVD�GH�0DUtOLD"�B�LQGDJRX�D�PXOKHU��B�6HULD�PHQRV�SHULJRVR��$TXHOHV�KRPHQV�VmR�SHULJRVRV��9RFr�VDELD�TXH�HOHV�SRGHP�QRV�SUHQGHU�H�QRV�REULJDU�D�VHJXL�ORV"�B�%REDJHP��(OHV�QmR�WrP�WDQWR�SRGHU�DVVLP���B�3RLV�HX�DFKR�TXH�WrP��1D�FDVD�GH�0DUtOLD�HVWDUHPRV�VHJXURV��1LQJXpP�YDL�QRV�DWUDSDOKDU���B�1mR�JRVWR�GH�ILFDU�Oi��)D]�PH�OHPEUDU�R�TXH�SHUGL���B�2�TXH�YRFr�HVSHUD�ILFDQGR�QD�FDVD�GH�9LWyULR"�B�0HX�SULPHLUR�DMXVWH�GH�FRQWDV�VHUi�FRP�2VPDU��$TXHOH�VDIDGR�YDL�PH�SDJDU��3RU�FDXVD�GHOH�DFDEDPRV�GDTXHOH�MHLWR���B�0DV�R�DVVDVVLQR�QmR�IRL�HOH��B�(X�VHL��0DV�HOH�GHX�FKDQFH�D�TXH�R�*LO�'XDUWH�QRV�GHVFREULVVH�H�IL]HVVH�R�TXH�IH]���
B�(X�QXQFD�GHYHULD�WHU�LGR�QR�OXJDU�GH�7HUHVD��B�(OD�OKH�SDJRX�PXLWR�EHP��



B�'H�TXH�DGLDQWRX"�1mR�YRX�SRGHU�FRORFDU�D�PmR�QR�GLQKHLUR���
B�9HMD��5HQDWD��HOHV�Mi�IRUDP�HPERUD��9DPRV�YROWDU��2V�GRLV�DSUR[LPDUDP�VH�GR�DSDUWDPHQWR�GH�$OEHUWR�H�WHQWDUDP�HQWUDU��PDV�QmR�FRQVHJXLUDP��+DYLD�DOJR�FRPR�XPD�EDUUHLUD��(OHV�WHQWDUDP��PDV�QmR�SXGHUDP�SDVVDU���B�(�DJRUD"�B�LQGDJRX�5HQDWD���B�9DPRV�DWp�D�PLQKD�FDVD��
B�9RFr�QmR�WHP�PDLV�FDVD��B�$�FDVD�GH�0DUtOLD��YRFr�HQWHQGHX��4XDQGR�RV�GRLV�HQWUDUDP�H�VH�DSUR[LPDUDP��0DUtOLD�H�'RULWD�HVWDYDP�QD�FR]LQKD�WUDEDOKDQGR��'RULWD�FRPHQWRX��B�'H�UHSHQWH�PH�EDWHX�XP�FDQVDoR����(VWRX�VHQWLQGR�XP�SHVR�����B�2�TXH�p�LVVR��'RULWD"�2QWHP�WUDEDOKDPRV�PXLWR�PDLV�H�YRFr�QmR�VH�TXHL[RX���B�e�PHVPR��0DV�DJRUD�FRPHFHL�D�VHQWLU�GRUHV�QR�FRUSR�H�XPD�SUHVVmR�QD�FDEHoD���B�9RX�ID]HU�XP�FKi�GH�FLGUHLUD��9DL�VH�VHQWLU�PHOKRU���$�FDPSDLQKD�WRFRX��0DUtOLD�IRL�DEULU�H�SHUJXQWRX��B�4XHP�p"�
B�3RGH�DEULU��6RX�HX��3DXOR���(OD�DEULX�LPHGLDWDPHQWH��B�3DXOR��9RFr�YROWRX��WHP�DOJXPD�QRYLGDGH"�B�6LP��(VWLYH�FRQYHUVDQGR�FRP�R�'U��0RQWHLUR�H�GHFLGLPRV�TXH�HX�YRX�ILFDU�DOJXQV�GLDV�DTXL�FRP�YRFrV�SDUD�SURWHJr�ORV���B�)LFDU�DTXL"�B�6LP��1mR�VH�SUHRFXSH��(X�ILFR�HP�TXDOTXHU�OXJDU���
B�9RFr�ILFDU�DTXL�p�XPD�ERD�QRWtFLD��1yV�HVWiYDPRV�FRP�PXLWR�PHGR��$LQGD�DJRUD�WLYH�UHFHLR�GH�DEULU�D�SRUWD���B�)H]�EHP��3UHFLVDPRV�WHU�FXLGDGR��0DLV�WDUGH�YRX�GDU�OKHV�DOJXPDV�LQIRUPDo}HV�VREUH�RV�FXLGDGRV�TXH�GHYHUHPRV�WRPDU���3DXOR�HQWURX��$OWDLU�FRUUHX�SDUD�DEUDoi�OR��B�9RFr�YDL�ILFDU�DTXL"�4XH�ERP��3RGH�ILFDU�QR�PHX�TXDUWR���3DXOR�VRUULX�H�UHVSRQGHX��B�(X�YLP�SDUD�YLJLDU�HQTXDQWR�YRFrV�GRUPHP��1mR�SRVVR�ILFDU�QR�TXDUWR���B�0DV�YRFr�QmR�SRGH�ILFDU�VHP�GRUPLU�B�WRUQRX�0DUtOLD��B�9LWyULR�YLUi�DPDQKm�FHGR��(OH�ILFDUi�GXUDQWH�R�GLD�H�HX�j�QRLWH��5HVROYL�ILFDU�R�WHPSR�WRGR�DTXL�SRUTXH�QmR�TXHUR�GHL[DU�9LWyULR�VR]LQKR��(OH�QmR�WHP�H[SHULrQFLD�SDUD�WRPDU�SURYLGrQFLDV�VH�QRWDU�
DOJR�VXVSHLWR��'XUDQWH�R�GLD�VH�SUHFLVDU�GH�DOJXPD�FRLVD�HOH�PH�FKDPDUi�H�IDUHL�R�TXH�IRU�SUHFLVR���B�4XH�ERP�B�FRPHQWRX�'RULWD�TXH�VH�DSUR[LPDUD��



B�9RFr�Mi�MDQWRX"�B�LQGDJRX�0DUtOLD���
B�1mR�TXHUR�GDU�WUDEDOKR��7RPHL�XP�ODQFKH�UHIRUoDGR�DQWHV�GH�YLU���B�1mR�YDL�ID]HU�FHULP{QLD��QmR�p"�B�EULQFRX�'RULWD���B�&ODUR�TXH�QmR�B�UHVSRQGHX�HOH��B�1yV�DLQGD�QmR�VDtPRV�GD�FR]LQKD�H�FRPHPRV�PXLWR�EHP��&RORFDU�PDLV�XP�SUDWR�RX�GRLV�QD�PHVD�QmR�YDL�ID]HU�GLIHUHQoD�B�H[SOLFRX�'RULWD���
B�,VVR�PHVPR��$VVLP�QRVVD�FR]LQKD�YDL�ILFDU�PDLV�DQLPDGD�B�GLVVH�0DUtOLD���'HSRLV��0DUtOLD�IH]�XP�FKi�GH�HUYD�FLGUHLUD�H�OHYRX�XPD�[tFDUD�SDUD�3DXOR��GL]HQGR��B�2EULJDGD�SHOR�TXH�HVWi�ID]HQGR�SRU�QyV��B�e�PLQKD�REULJDomR��0DUtOLD�IL[RX�VH�QRV�ROKRV�GH�3DXOR�H�UHVSRQGHX�FRP�FDULQKR��B�e�PXLWR�PDLV�GR�TXH�REULJDomR��e�XPD�SURYD�GH�DPL]DGH�TXH�HX�QXQFD�HVTXHFHUHL��9RFr�QmR�VDEH�R�EHP�TXH�HVWi�QRV�ID]HQGR���2V�ROKRV�GHOD�EULOKDYDP�~PLGRV�H�3DXOR�VHQWLX�VH�FRPRYLGR��B�9RFrV�SRGHP�FRQWDU�FRPLJR�VHPSUH��6H�FRQWLQXDUHP�PH�WUDWDQGR�DVVLP��QmR�YRX�TXHUHU�LU�PDLV�HPERUD�B�EULQFRX��WHQWDQGR�GLVIDUoDU�D�HPRomR���
2�HVStULWR�GH�2WiYLR��TXH�REVHUYDYD��GLVVH�LUULWDGR��B�(VWH�LQIHOL]�QmR�WLQKD�QDGD�TXH�LQYDGLU�PLQKD�FDVD�H�DLQGD�FDQWDU�PLQKD�PXOKHU���5HQDWD�ULX�H�FRPHQWRX��B�2�TXH�YRFr�HVSHUDYD"�4XH�HOD�LD�OKH�VHU�ILHO"�1mR�Yr�FRPR�RV�ROKRV�GHOD�EULOKDP"�B�&DOH�D�ERFD��(P�PXOKHU�PLQKD�QLQJXpP�S}H�D�PmR���
B�$JRUD�YRFr�HVWi�PRUWR�H�PRUWR�QmR�SRGH�ID]HU�QDGD�SDUD�LPSHGLU��B�6H�HOH�FRQWLQXDU�DVVLP�YRFr�YDL�YHU�VH�HX�SRVVR�RX�QmR��'H�UHSHQWH��3DXOR�VHQWLX�XPD�RQGD�GHVDJUDGiYHO�H�SHQVRX��
7HP�HVStULWR�SHUWXUEDGR�SRU�SHUWR��/RJR�PDLV�YRX�PH�OLJDU�FRP�PHXV�DPLJRV�HVSLULWXDLV��
�B�&XLGDGR�TXH�HOH�VHQWLX�QRVVD�SUHVHQoD�B�FRPHQWRX�5HQDWD��B�(X�QmR�WHQKR�PHGR�GH�QDGD��9RFr�WHP�DQGDGR�PXLWR�IUDFD�SDUD�R�PHX�JRVWR���5HQDWD�GHX�GH�RPEURV�H�IRL�ILFDU�HP�XP�FDQWR�SHQVDWLYD��-i�WLQKD�SUREOHPDV�GHPDLV�SDUD�HQYROYHU�VH�QRV�GH�2WiYLR���3DXOR�WRPRX�R�FKi��GHSRLV�VH�VHQWRX�QD�VDOD�H�OLJRX�VH�DRV�HVStULWRV�DPLJRV�TXH�R�DFRPSDQKDYDP��/RJR�VHQWLX�XPD�HQHUJLD�VXDYH�H�DJUDGiYHO�QR�DPELHQWH��)LFRX�FRQFHQWUDGR�GXUDQWH�PDLV�DOJXQV�
PLQXWRV��DJUDGHFHQGR�D�DMXGD�GRV�DPLJRV���(QTXDQWR�LVVR��2WiYLR�H�5HQDWD�ROKDYDP�DGPLUDGRV�SDUD�D�EDUUHLUD�



TXH�VH�IRUPDUD�HQWUH�3DXOR�H�HOHV��WRUQDQGR�R�LPXQH�jV�VXDV�HQHUJLDV�
QHJDWLYDV´�����������������������������������������������&$3Ë78/2���������������������������������������������������������������������������������������������������������
�³7HUHVD�DFRUGRX�XP�SRXFR�DVVXVWDGD�H�ROKRX�HP�YROWD��TXHUHQGR�VH�UHFRUGDU�SRU�TXH�QmR�HVWDYD�GRUPLQGR�HP�VXD�FDPD�FRPR�GH�FRVWXPH���(P�VHJXLGD��OHPEURX�VH�H�SDVVRX�DV�PmRV�QRV�FDEHORV��DQJXVWLDGD��2�TXH�HVWDULD�DFRQWHFHQGR�FRP�RV�VHXV"�&RPR�HVWDULDP�HQIUHQWDQGR�RV�DFRQWHFLPHQWRV"��'R�MHLWR�TXH�DV�FRLVDV�HVWDYDP��HOD�QmR�WLQKD�FRPR�HQWUDU�HP�FRQWDWR�FRP�HOHV�H�HVFODUHFHU�WXGR��6H�IL]HVVH�LVVR��ORJR�VHULD�GHVFREHUWD�H�VXD�YLGD�QmR�YDOHULD�QDGD���%HP�TXH�9LWyULR�OKH�SHGLUD�SDUD�QmR�YLDMDU��0DV�QD�RFDVLmR�HOD�QmR�WHYH�FRPR�HYLWDU�DTXHOD�YLDJHP��&RDJLGD�FRPR�HVWDYD��QmR�OKH�UHVWDYD�RXWUR�UHFXUVR�VHQmR�HQIUHQWDU�H�WHQWDU�UHVROYHU���1XQFD�LPDJLQDUD�TXH�D�SDL[mR�WLYHUD�FLQFR�DQRV�GHSRLV�GR�FDVDPHQWR�
SXGHVVH�WUDQVIRUPDU�VXD�YLGD��WDQWRV�DQRV�GHSRLV�GH�KDYHU�UHQXQFLDGR�D�HOD��HP�XP�LQIHUQR���&DVDUD�VH�FRP�$OEHUWR�VDWLVID]HQGR�D�YRQWDGH�GH�VXD�PmH�TXH�ILFDUD�YL~YD�H�VHP�UHFXUVRV��6HX�SDL�WLYHUD�LQVXFHVVR�QRV�QHJyFLRV�H�OKHV�GHL[DUD�GLYLGDV�TXH��GHSRLV�GH�SDJDV��FRQVXPLUDP�WRGR�R�SDWULP{QLR�GHODV���$OEHUWR�HUD�MRYHP��HOHJDQWH��ERD�DSDUrQFLD��HPERUD��
1mR�IRVVH�R�WLSR�GH�KRPHP�TXH�7HUHVD�DSUHFLDYD��PDV�DSDL[RQDUD�VH�SRU�HOD�H�IL]HUD�WRGRV�RV�HVIRUoRV�SDUD�FRQTXLVWi�OD���$RV�SRXFRV���7HUHVD�IRUD�VHQWLQGR�HQYDLGHFLGD��DPDGD�H�SURWHJLGD�SRU�XP�KRPHP�ULFR��TXH�D�FRORFDYD�DFLPD�GH�WXGR�H�WRGRV��DVVLP�DFDERX�FRQFRUGDQGR�FRP�R�FDVDPHQWR��$Wp�HQWmR��HOH�WLYHUD�DOJXQV�QDPRUDGRV��XPD�SDL[mR�QD�MXYHQWXGH�TXH�D�GHVLOXGLUD��ID]HQGR�D�UHFRQKHFHU�HP�$OEHUWR�DV�TXDOLGDGHV�HVVHQFLDLV�SDUD�XPD�YLGD�FDOPD�H�IHOL]��1XQFD�VHQWLUD�DPRU�SRU�QLQJXpP��&DVRX�VH�FRP�$OEHUWR��LPDJLQDQGR�TXH�DPRU�IRVVH�j�DPL]DGH�H�R�UHVSHLWR�TXH�HOH�SDUHFLD�WHU�SRU�HOD���6XD�PmH�VHPSUH�GL]LD�TXH�R�YHUGDGHLUR�DPRU�QmR�H[LVWLD��HUD�DSHQDV�XPD�IDQWDVLD�GD�DGROHVFrQFLD��4XH�R�PDLV�LPSRUWDQWH�HUD�XP�ERP�SDUWLGR�SDUD�OKH�SURSRUFLRQDU�XPD�YLGD�WUDQT�LOD�H�UHVSHLWiYHO���
'HSRLV�GR�FDVDPHQWR��7HUHVD�GHX�VH�FRQWD�GRV�FL~PHV�GH�$OEHUWR�VHQWLD�H�DQWHV�QmR�GHL[DYD�WUDQVSDUHFHU��PDV�TXH�VH�UHYHORX�TXDQGR�HOD��ERQLWD�H�Mi�PDLV�PXOKHU��GHVSHUWDYD�DGPLUDomR�QRV�KRPHQV�SRU�RQGH�



SDVVDYD���
7HUHVD�QXQFD�OKH�GHUD�PRWLYR�SDUD�WHU�FL~PHV��PDV�HOD�QmR�WROHUDYD�SHUFHEHU�RV�ROKDUHV�GH�DGPLUDomR�TXH�HOD�GHVSHUWDYD��3RU�HVVH�PRWLYR��RV�GHVHQWHQGLPHQWRV�FRP�HOH�FRPHoDUDP���)RL�HP�XPD�IHVWD�HP�FDVD�GH�DPLJRV�TXH�HOD�FRQKHFHX�$QWHUR��WULQWD�H�GRLV�DQRV��DOWR��HOHJDQWH��PRUHQR��ROKRV�YHUGHV�H�SHQHWUDQWHV�TXH�IL]HUDP�EDWHU�VHX�FRUDomR�GHVGH�TXH�HOHV�HQFRQWUDUDP�RV�VHXV���
8PD�DWUDomR�LUUHVLVWtYHO�EURWRX�HQWUH�RV�GRLV��$�SULQFLSLR��7HUHVD�WHQWRX�UHVLVWLU��PDV��DVVHGLDGD�SRU�HOH�GH�IRUPD�LQVLVWHQWH��DFDERX�VXFXPELQGR���,QWHOLJHQWH�H�DSDL[RQDGD��7HUHVD�XVRX�GH�YiULRV�VXEWHUI~JLRV�SDUD�HQFRQWUD�VH�FRP�$QWHUR�VHP�TXH�QLQJXpP�SHUFHEHVVH��(OD�LPDJLQRX�TXH�FRP�R�WHPSR�HVVD�SDL[mR��&RPR�D�DQWHULRU��LULD�HPERUD�VHP�FRPSURPHWHU�VXD�UHODomR�IDPLOLDU���'LVSRVWD�D�XVXIUXLU�HQTXDQWR�GXUDVVH��QmR�VH�VHQWLD�FXOSDGD�SRU�WUDLU�R�PDULGR��1R�VHX�HQWHQGHU��HOD�QXQFD�R�DPDUD��GHL[DUD�VH�DPDU�SRU�HOH�VHP�QXQFD�VH�HQWUHJDU�GH�FRUDomR��3RU�HVVH�PRWLYR��QmR�R�HVWDYD�WUDLQGR���SRU�PDLV�GH�WUrV�DQRV�UHODFLRQRX�VH�FRP�$QWHUR�GH�IRUPD�YLEUDQWH�H�DSDL[RQDGD��4XDQWR�PDLV�HVWDYDP�MXQWRV�PDLV�GHVHMDYDP�ILFDU��(OH��
VROWHLUR��LQVLVWLD�SDUD�TXH�7HUHVD�GHL[DVVH�R�PDULGR�SDUD�ILFDUHP�MXQWRV��SRUpP�HOD�VH�UHFXVDYD�D�DEDQGRQDU�RV�ILOKRV��SRUTXH�VDELD�TXH��YLQJDWLYR�H�FLXPHQWR��$OEHUWL�MDPDLV�RV�GHL[DULD�ILFDU�FRP�HOD�DR�ODGR�GH�RXWUR�KRPHP��'HSRLV��KDYLD�D�VRFLHGDGH��R�IDODWyULR��RV�QRPHV�GH�IDPtOLD��H�7HUHVD�WHPLD�HQIUHQWDU�DV�FRQVHT�rQFLDV��$Wp�R�GLD�HP�TXH�$QWHUR�OKH�GLVVH�TXH�QmR�GHVHMDYD�PDV�YLYHU�DVVLP��
3DUD�HOH�HUD�GLItFLO�GHVSHGLU�VH�H�SHQVDU�TXH�HOD�LULD�SDUD�RV�EUDoRV�GR�PDULGR�D�TXHP�SHUWHQFLD�SRU�GLUHLWR���$V�EULJDV�HQWUH�RV�DPDQWHV�FRPHoDUDP�D�WXPXOWXDU�R�UHODFLRQDPHQWR��$QWHUR�FRPHoRX�D�DIDVWDU�VH��DWp�TXH�FHUWR�GLD�FRQWRX�OKH�TXH�VHXV�SDLV�LQVLVWLDP�SDUD�TXH�HOH�VH�FDVDVVH�FRP�D�ILOKD�GH�XP�DPLJR�GD�IDPtOLD���7HUHVD�VDELD�TXH�(XQLFH��Ki�PXLWR�WHPSR��HUD�DSDL[RQDGD�SRU�$QWHUR��(VWDYD�VHPSUH�QRV�PHVPRV�OXJDUHV�TXH�HOH�H�QmR�UDUR�HUD�FRP�HOD�FRP�TXH�HOH�GDQoDYD�RX�FRQYHUVDYD��(OH�GL]LD�SDUD�7HUHVD�TXH�ID]LD�LVVR�D�ILP�GH�GHVSLVWDU��SRUTXDQWR�VHXV�SDLV�HVWUDQKDYDP�TXH�HOH�QmR�VDtVVH�FRP�QHQKXPD�PXOKHU�H�ILFDYDP�SHUJXQWDQGR�R�SRUTXr���1XP�HQFRQWUR�HOH�FRPXQLFRX�TXH�LULD�ILFDU�QRLYR�GH�(XQLFH�H�QmR�YROWDULD�PDLV�Yr�OD��(XQLFH�HUD�XPD�ERD�PRoD��DPDYD�R�H�HOH�HVWDYD�FDQVDGR�GH�YLYHU�HVFRQGHQGR�VHXV�VHQWLPHQWRV��'HSRLV��SHQVDYD�HP�
FRQVWUXLU�XPD�IDPtOLD��GHVHMDYD�ILOKRV�H�QmR�TXHULD�FRPHoDU�D�YLGD�FRQMXJDO�WHQGR�RXWUD��



)RL�GLItFLO�SDUD�7HUHVD�VH�DIDVWDU�GH�$QWHUR��SULQFLSDOPHQWH�SRU�TXH�DV�
IDPtOLDV�IUHT�HQWDYDP�RV�PHVPRV�OXJDUHV�H�D�SUHVHQoD�GHOH�FRP�(XQLFH�H�ID]LD�VRIUHU�PXLWR���2�FDVDPHQWR�IRL�DQXQFLDGR�H�7HUHVD�VRIUHX�DLQGD�PDLV��4XDQGR�IDOWDYDP�WUrV�GLDV�SDUD�D�GDWD�GR�FDVDPHQWR��$QWHUR�FRPXQLFRX�VH�FRP�HOD�SHGLQGR�SDUD�LU�DR�VHX�HQFRQWUR���9HQGR�VH��DWLUDUDP�VH�XP�QRV�EUDoRV�GR�RXWUR��EHLMDQGR�VH�FRP�
GHVHVSHUR����1mR�TXHUR�TXH�YRFr�VH�FDVH�FRP�RXWUD��5HFODPRX�7HUHVD���$QWHV�GH�ID]HU�LVVR��YLP�ID]HU�D�~OWLPD�WHQWDWLYD��(X�VLQWR�PXLWR�VXD�IDOWD��6H�YRFr�TXLVHU��SRGHPRV�LU�HPERUD�MXQWRV��GHL[DU�WXGR�H�WRGRV�H�YLYHU�HP�RXWUR�OXJDU��3RGHPRV�LU�SDUD�R�H[WHULRU��GHL[DPRV�XPD�FDUWD�H[SOLFDQGR�QRVVRV�PRWLYRV��(VSHUDPRV�R�WHPSR�SDVVDU�H�TXDQGR�D�SRHLUD�DVVHQWDU�YROWDPRV���7HUHVD�ROKRX�R�FRP�DPRU��,U�HPERUD�FRP�HOH�HUD�R�TXH�HOD�PDLV�GHVHMDYD�QD�YLGD��0DV�SHQVRX�QRV�PHQLQRV�TXHP�DPDYD�PXLWR��QR�TXH�HOHV�SHQVDULDP�GHOD�SRU�Wr�ORV�DEDQGRQDGR�H�IXJLGR�FRP�RXWUR�H�WUHPHX�DQJXVWLDGD���(OD�VHQWRX�TXH�QmR�SRGHULD�ID]HU�LVVR��)RL�FRP�WULVWHV�TXH�VH�UHFXVRX�D�IXJLU�FRP�$QWHUR��(VVH�IRL�R�~OWLPR�HQFRQWUR�GRV�GRLV���
$�SDUWLU�GHVVH�GLD�QmR�VH�IDODUDP�PDLV��(OH�FDVRX�VH�FRP�(XQLFH��WHYH�XPD�ILOKD��$XUpOLD��TXH�FUHVFHX�H�WRUQRX�VH�XPD�OLQGD�PXOKHU��PXLWR�UHTXLVLWDGD�QD�VRFLHGDGH���7HUHVD�FRQWLQXRX�DR�ODGR�GR�PDULGR�H�FDGD�GLD�PDLV�VH�DIDVWDYD�GHOH��1RV�~OWLPRV�DQRV�$OEHUWR�WDPEpP�IRL�VH�DIDVWDQGR�GHOD��TXH�VH�VHQWLX�DOLYLDGD��6DELD�TXH�HOH�VDtD�FRP�RXWUDV�PXOKHUHV��PDV�QmR�VH�LPSRUWDYD��$SHVDU�GLVVR��HOH�FRQWLQXDYD�FLXPHQWR�H�HOHV�VH�
GHVHQWHQGLDP���&HUWR�GLD�UHFHEHX�XP�WHOHIRQHPD�GH�XP�GHVFRQKHFLPHQWR�GL]HQGR�TXH�SUHFLVDYD�PDUFDU�XP�HQFRQWUR�SDUD�IDODU�GH�XP�DVVXQWR�TXH�HUD�GR�VHX�LQWHUHVVH��7HUHVD�VH�UHFXVRX�����1mR�PDUFR�HQFRQWURV�FRP�HVWUDQKRV��UHVSRQGHX����7UDWD�VH�GH�XP�DVVXQWR�PXLWR�LPSRUWDQWH��e�PHOKRU�PH�DWHQGHU�����)DOH�FRP�PHX�PDULGR����4XDQGR�VRXEHU�GR�TXH�VH�WUDWD��FHUWDPHQWH�QmR�YDL�TXHUHU�TXH�HX�IDOH�FRP�HOH����&RPR�DVVLP"���4XHUR�IDODU�FRP�D�VHQKRUD�VREUH�$QWHUR���7HUHVD�HVWUHPHFHX�DVVXVWDGD��WHQWRX�GLVVLPXODU���
��4XH�$QWHUR"�1mR�VHL�GH�QLQJXpP�FRP�HVVH�QRPH�����6DEH�VLP��(X�WHQKR�R�HQGHUHoR�GH�XP�DSDUWDPHQWR�HP�&RSDFDEDQD�RQGH�YRFrV�FRVWXPDYDP�VH�HQFRQWUDU���



7HUHVD�QmR�FRQVHJXL�UHVSRQGHU�GH�SURQWR��2�KRPHP�FRQWLQXRX���
��(X�WHQKR�DOJXQV�ELOKHWHV�WURFDGRV�HQWUH�D�VHQKRUD�H�HOH��EHP�FRPR�DOJXPDV�IRWRV�FRPSURPHWHGRUDV��$LQGD�TXHU�TXH�HX�OLJXH�SDUD�VHX�PDULGR"���1mR����1mR��&RPR�p�TXH�YRFr�WHP�WXGR�LVVR"���,VVR�QmR�OKH�LQWHUHVVD�DJRUD��(X�WHQKR�H�HVWRX�GLVSRVWR�D�OKH�HQWUHJDU��p�FODUR��FRP�XPD�UHFRPSHQVD���
��1mR�DFUHGLWR�TXH�YRFr�WHP�WXGR�R�TXH�GL]����9DPRV�PDUFDU�R�HQFRQWUR�H�HX�OKH�PRVWUDUHL��7HUHVD�KHVLWRX�XP�SRXFR��GHSRLV�GLVVH����(VWi�EHP��4XDQGR"���(X�PRUR�QR�5LR��(VWRX�GH�SDVVDJHP��7HUi�GH�VHU�KRMH�RX�DPDQKm�����4XDQGR�YRFr�TXHU�SDUD�PH�HQWUHJDU�WXGR�LVVR"���'X]HQWRV�PLO�UHDLV���e�PXLWR�GLQKHLUR����$�PHUFDGRULD�YDOH��$�VHQKRUD�WUD]�R�GLQKHLUR�H�HX�OKH�HQWUHJDUHL�WXGR�����$QWHV�TXHUR�YHU�R�TXH�YRFr�WHP����(X�QmR�SRVVR�HVSHUDU��3UHFLVR�LU�HPERUD�ORJR����9DPRV�PDUFDU�KRMH�j�WDUGH�H�VH�R�TXH�GL]�IRU�YHUGDGH��YRX�OKH�
HQWUHJDU�R�GLQKHLUR�DPDQKm���&RPELQDUDP�R�ORFDO�GR�HQFRQWUR�H�D�KRUD��(OH�QmR�TXLV�GDU�R�QRPH�QHP�GHVFUHYHU�VXD�DSDUrQFLD��DILUPDQGR�TXH�VDEHULD�HQFRQWUi�OD���7HUHVD�GHVOLJRX�R�WHOHIRQH�PXLWR�QHUYRVD��1XQFD�LPDJLQRX�TXH�GHSRLV�GH�WDQWR�WHPSR�DTXHOD�KLVWyULD�SXGHVVH�WUD]HU�OKH�SUREOHPDV��2V�ELOKHWHV�FKHLRV�GH�DPRU�TXH�KDYLD�WURFDGR�FRP�$QWHUR��DV�IRWRV�TXH�HOH�WLUDUD�GRV�GRLV�TXH�HOD�YLUD��PDV�QXQFD�OHYDUD�QHQKXPD�SDUD�FDVD�FRP�
PHGR�GH�VHU�GHVFREHUWD��HUDP�XP�PDWHULDO�TXH�GHVWUXtD�VXD�YLGD�IDPLOLDU�TXH�WDQWR�VH�VDFULILFDUD�SDUD�PDQWHU���6HXV�ILOKRV�QXQFD�SRGHULDP�VDEHU�R�TXH�HOD�IL]HUD�QR�SDVVDGR��6HPSUH�SDVVDUD�SDUD�HOHV�D�ILJXUD�GD�PXOKHU�VpULD��GHGLFDGD�DR�ODU��DXVWHUD�DWp��2�TXH�SHQVDULDP�TXDQGR�VRXEHVVHP�D�YHUGDGH"�,VVR�QmR�SRGHULD�DFRQWHFHU��0DV�R�SUHoR�HUD�HOHYDGR��&RPR�DUUDQMDU�WDQWR�GLQKHLUR�VHP�UHFRUUHU�D�$OEHUWR"�3HQVRX�HX�VXDV�MyLDV��'XUDQWH�WDQWRV�DQRV�GH�FDVDPHQWR�SRVVXtD��$OEHUWR�FRVWXPDYD�SUHVHQWHi�OD�VHPSUH�FRP�OLQGDV�MyLDV��3RGHULDP�YHQGHU�DOJXPDV�VHP�TXH�HOH�GHVVH�IDOWD���1D�PHVPD�WDUGH��7HUHVD�IRL�DR�HQFRQWUR�PDUFDGR��HP�XPD�FRQIHLWDULD��6HQWDGD�HP�XPD�PHVD��FRQIRUPH�R�FRPELQDGR��HOD�HVSHURX���
3RXFR�GHSRLV��XP�KRPHP�DOWR��IRUWH��PRUHQR��ERD�DSDUrQFLD��DSUR[LPRX�VH�H��GHSRLV�GH�FXPSULPHQWi�OD��VHQWRX�VH�D�VHX�ODGR��6HP�GL]HU�XPD�SDODYUD��HOH�WLURX�GR�EROVR�XPD�IRWR�H�PRVWURX�VH��



7HUHVD�HVWUHPHFHX��(OD�H�$QWHUR��MXQWRV�QD�LQWLPLGDGH��/HPEUDYD�VH�
SHUIHLWDPHQWH�TXDQGR�H�RQGH�HOD�IRUD�WLUDGD��'HSRLV��MXQWRX�XP�GRV�ELOKHWHV�DPRURVRV�TXH�HOD�HVFUHYHUD��1mR�KDYLD�FRPR�GXYLGDU�����(VWi�FHUWR��9RX�SDJDU�R�TXH�PH�SHGH��6y�SUHFLVR�GH�XP�SRXFR�GH�WHPSR����1mR�SRVVR�HVSHUDU��3UHFLVR�LU�HPERUD�����'HYH�FRPSUHHQGHU�TXH�QmR�WHQKR�FRPR�DUUDQMDU�WRGR�HVVH�GLQKHLUR�
GH�XP�GLD�SDUD�R�RXWUR��1mR�SRVVR�SHGLU�D�PHX�PDULGR��3UHWHQGR�YHQGHU�DOJXPDV�MyLDV��PDV�QmR�VHL�VH�FRQVLJR�WmR�GHSUHVVD�����1HVVH�FDVR��WHUHL�GH�RIHUHFHU�D�VHX�PDULGR��(VWRX�FHUWR�GH�TXH�HOH�SDJDULD�WmR�GHSUHVVD�����7DOYH]��0DV�SHoR�OKH�TXH�PH�GH�DOJXQV�GLDV��,UHL�OHYDU�R�GLQKHLUR�RQGH�YRFr�TXLVHU�����3UHFLVR�LU�HPERUD��7HQKR�QHJyFLRV�HP�6mR�3DXOR�H�GH�Oi�LUHL�SDUD�RXWUR�OXJDU�����'r�PH�XPD�VHPDQD�H�HX�OHYDUHL�R�GLQKHLUR�D�6mR�3DXOR��QR�HQGHUHoR�TXH�YRFr�TXLVHU��(OH�SHQVRX�XP�SRXFR�H�GHSRLV�GLVVH����6H�D�VHQKRUD�SHQVDU�HP�LU�D�SROtFLD��YDL�VH�DUUHSHQGHU��7HQKR�DPLJRV�TXH�HVWDUmR�DOHUWD�H�TXDOTXHU�SDVVR�HX�VDEHUHL���
(OH�SDVVRX�XP�QXPHUR�GH�WHOHIRQH�SDUD�RQGH�HOD�GHYHULD�OLJDU��PDUFRX�R�GLD�H�D�KRUD�H�GHSRLV�GH�WXGR�FRPELQDGR��GHVSHGLX�VH��1DTXHOD�QRLWH�7HUHVD�QmR�FRQVHJXLX�FRQFLOLDU�R�VRQR��6XD�FDEHoD�DWRUPHQWDGD�QmR�D�GHL[DYD�HP�SD]��2UD�UHFRUGDYD�VH�GH�$QWHUR��GRV�PRPHQWRV�GH�DPRU�TXH�DLQGD�ID]LD�YLEUDU�VHX�FRUDomR��RUD�WHPLD�SHOR�GHVWLQR�TXH�DTXHODV�IRWRV�H�FDUWDV�SRGHULDP�WHU�VH�QmR�FRQVHJXLVVH�SDJDU�R�SUHoR���
6H�HOD�QmR�DUUXPDVVH�R�GLQKHLUR��R�FKDQWDJLVWD�FHUWDPHQWH�SURFXUDULD�$OEHUWR�H�HOH��FRP�FHUWH]D��QmR�VH�QHJDULD�D�SDJDU�R�TXH�HOH�SHGLVVH�SDUD�WHU�DFHVVR�DTXHOH�PDWHULDO��1R�GLD�VHJXLQWH�DFRUGRX�FHGR�H�SHQVRX�FRPR�HQFRQWUDU�XP�FRPSUDGRU�SDUD�DV�MyLDV��1mR�FRQKHFLD�QHQKXP�DJLRWD�H�VHTXHU�VDELD�TXDQWR�HODV�SRGHULDP�YDOHU���$V�KRUDV�IRUDP�SDVVDQGR�H�7HUHVD�QmR�VDELD�R�TXH�ID]HU��3URFXURX�DQ~QFLRV�QRV�MRUQDLV��QD�OLVWD�WHOHI{QLFD��PDV�QmR�HQFRQWURX�QDGD���¬�WDUGH�WHYH�LGpLD�GH�LU�D�XPD�MRDOKHULD�SDUD�ID]HU�XPD�DYDOLDomR�H��TXHP�VDEH��GHVFREULU�RQGH�SRGHULD�YHQGr�ODV��&DUUHJDQGR�XPD�EROVD�FRP�DV�MyLDV��TXH�LPDJLQDYD�UHQGHU�D�TXDQWLD�GHVHMDGD��IRL�D�XPD�ORMDV�GH�MyLDV�H�GHVFREULX�TXH�HODV�FREULDP�R�
PRQWDQWH�TXH�HOD�SUHFLVDYD�H��DLQGD��VREUDULD�DOJXP�GLQKHLUR��&RQVHJXLX�R�HQGHUHoR�GH�XP�OXJDU�TXH�QHJRFLDYD�MyLDV�XVDGDV���6DWLVIHLWD��7HUHVD�SURFXURX�R�HQGHUHoR���1mR�HUD�XPD�ORMD�DEHUWD�H�HOD�



WRFRX�D�FDPSDLQKD��8PD�PRoD�YHLR�DEULU�H�7HUHVD�DFKRX�R�URVWR�
IDPLOLDU�����(QWUH�6HQKRUD��6HQWH�VH��2�6U��-RQDWKDQ�VDLX��PDV�GHYH�YROWDU�ORJR��'HVHMDYD�XPD�iJXD�RX�FDIp"���1mR��REULJDGD��(X�SUHFLVR�YHQGHU�DOJXPDV�MyLDV�H�QD�MRDOKHULD�RQGH�IXL�DYDOLi�ODV�PH�GHUDP�HVWH�HQGHUHoR�����9HLR�DR�OXJDU�FHUWR��0DV�TXHP�ID]�R�QHJyFLR�p�PHX�SDWUmR��(OH�QmR�
GHYH�GHPRUDU��'HVFXOSH��QmR�TXHUR�VHU�LQGLVFUHWD��PDV�SRU�DFDVR�VHX�QRPH�p�7HUHVD"��6LP���$�PRoD�VRUULX�VDWLVIHLWD�H�FRQWLQXRX����1mR�VH�UHFRUGD�GH�PLP"���6HX�URVWR�p�PXLWR�IDPLOLDU��PDV�QmR�VHL�RQGH�����6RX�(OYLUD��1yV�IRPRV�FROHJDV�GH�IDFXOGDGH���7HUHVD�OHYDQWRX�VH���IL[DQGR�D�EHP����(OYLUD��e�YRFr�PHVPD��&RPR�QmR�PH�OHPEUHL"���-i�VH�SDVVDUDP�PDLV�GH�WULQWD�DQRV�H�HX�PXGHL�PXLWR��-i�YRFr�FRQWLQXD�OLQGD�FRPR�VHPSUH��3DUHFH�TXH�R�WHPSR�QmR�SDVVRX�����0DV�SDVVRX�VLP��3RU�RQGH�WHP�DQGDGR�TXH�QXQFD�PDLV�QRV�YLPRV"�9RFr�PRUDYD�HP�6mR�3DXOR�H�YHLR�DR�5LR�DSHQDV�SDUD�FXUVDU�D�
IDFXOGDGH�������'H�IDWR��QDTXHOH�WHPSR�HX�PRUDYD�HP�6mR�3DXOR��PDV�GHSRLV�TXH�PH�FDVHL�IXL�PRUDU�HP�&DPSLQDV����&RPR�YDL�VXD�PmH"���,QIHOL]PHQWH��HOD�PRUUHX��0HX�PDULGR�WDPEpP�IDOHFHX�HP�XP�DFLGHQWH�GH�FDUUR�H�HX�ILTXHL�Vy��1mR�WLYH�ILOKRV��9ROWHL�SDUD�6mR�3DXOR��SDVVHL�XP�WHPSR�GLItFLO��DWp�TXH�WLYH�D�RSRUWXQLGDGH�GH�WUDEDOKDU�SDUD�
R�6U��-RQDWKDQ��(OH�WHP�RXWUD�ORMD�HP�6mR�3DXOR�H�TXDQGR�DEULX�HVWD�DTXL��QR�5LR��FRQYLGRX�PH�SDUD�WUDEDOKDU�SDUD�HOH��&RPR�QmR�WHQKR�IDPtOLD��DFHLWHL���(ODV�FRQWLQXDUDP�FRQYHUVDQGR��UHFRUGDQGR�RV�WHPSRV�GH�IDFXOGDGH�DWp�D�FKHJDGD�GR�6U��-RQDWKDQ��$V�MyLDV�GH�7HUHVD�HUDP�GH�SULPHLUtVVLPD�TXDOLGDGH�H�GHSRLV�GH�H[DPLQi�ODV�FXLGDGRVDPHQWH��HOH�IH]�R�SUHoR���&RPR�HOH�GHVHMDYD�UHFHEHU�HP�GLQKHLUR��HOH�SHGLX�OKH�TXH�YROWDVVH�QD�WDUGH�QR�GLD�VHJXLQWH�SDUD�EXVFi�OR��1D�WDUGH�VHJXLQWH��TXDQGR�7HUHVD�FKHJRX�SDUD�EXVFDU�R�GLQKHLUR��Mi�HUD�ILP�GH�H[SHGLHQWH�H�(OYLUD�VH�SUHSDUDYD�SDUD�VDLU��7HUHVD�RIHUHFHX�VH�SDUD�OHYi�OD�HP�FDVD��R�TXH�HOD�DFHLWRX�GH�ERP�JUDGR��1R�WUDMHWR��FRQYLGRX�D�SDUD�WRPDU�XP�ODQFKH�HP�XPD�FRQIHLWDULD��4XHULD�FRQYHUVDU�VREUH�XP�DVVXQWR�PXLWR�LPSRUWDQWH��
(OYLUD�DFHLWRX���e�TXH�GHSRLV�GH�7r�OD�HQFRQWUDGR�QD�WDUGH�DQWHULRU��7HUHVD�SHQVRX�HP�UHFRUUHU�D�HOD�SDUD�WUDoDU�VHX�SODQR��(ODV�KDYLDP�VLGR�LQVHSDUiYHLV�QRV�



WHPSRV�GH�HVWXGDQWH�GDYDP�VH�PXLWR�EHP��7HUHVD�VDELD�TXH�HOD�HUD�
FRQILiYHO���$VVLP�TXH�VH�VHQWDUDP�QD�FRQIHLWDULD��7HUHVD�FRQWRX�OKH�VHX�SUREOHPD�H�SRU�TXH�HVWDYD�YHQGHQGR�DV�MyLDV��'HSRLV��H[S{V�VHX�SODQR���7HUHVD�TXHULD�TXH�(OYLUD�IRVVH�WUDEDOKDU�FRP�HOD�FRPR�GDPD�GH�FRPSDQKLD��'LULD�SDUD�D�IDPtOLD�TXH�HVWDYD�HVWUHVVDGD�H�WLUDULD�IpULDV��,ULDP�D�(XURSD���
0DV��HP�YH]�GLVVR��YLDMDUDP�D�6mR�3DXOR�SULPHLUR��HQWUHJDULDP�R�GLQKHLUR��HOD�TXHLPDULD�DV�SURYDV�GR�VHX�GHVOL]H�H�GHSRLV�DV�GXDV�LULDP�SDUD�D�,WiOLD��WUDQT�LODV��XVXIUXLU�XPD�YLDJHP�PDUDYLOKRVD��(OYLUD�DFHLWRX�HQFDQWDGD��(OD�QmR�FRQKHFLD�D�(XURSD��5DSLGDPHQWH�HOHV�DV�OHYDUDP�DR�HVWDFLRQDPHQWR�H�DV�REULJDUDP�D�HQWUDU�HP�XP�FDUUR��RQGH�Mi�KDYLD�RXWUR�KRPHP�QD�GLUHomR�����9DPRV�HPERUD��UiSLGR���RUGHQRX�XP�GHOHV��2�FDUUR�VDLX�H�DV�GXDV��PXLWR�DVVXVWDGDV��QHP�SHQVDUDP�HP�UHDJLU��2V�TXDWUR�IRUDP�VHQWDGRV�QR�EDQFR�GHWUiV��2V�EDQGLGRV�YHQGDUDP�RV�ROKRV�GHODV�H�XP�GHOHV�GLVVH�DPHDoDGRUDPHQWH�����6H�WHQWDUHP�DOJXPD�FRLVD��HX�DWLUR��1mR�TXHUR�QHP�XP�SLR���4XDQWR�WHPSR�GXURX�DTXHOD�YLDJHP�HODV�QmR�FRQVHJXLUDP�DYDOLDU��3DUHFLD�TXH�QmR�WHUPLQDYD�QXQFD�H��DR�PHVPR�WHPSR��HODV�QmR�
TXHULDP�FKHJDU�D�OXJDU�QHQKXP��FRP�PHGR�GH�TXH�HOHV�DV�PDWDVVHP���)LQDOPHQWH�R�FDUUR�SDURX�H�HODV�IRUDP�REULJDGDV�D�GHVFHU��$LQGD�GH�ROKRV�YHQGDGRV��IRUDP�OHYDGDV�D�XPD�FDVD�HP�TXH�KDYLD�PDLV�SHVVRDV��PDV�HODV�QmR�FRQVHJXLUDP�VDEHU�TXDQWDV���'HSRLV�GH�VXELUHP�DOJXQV�ODQFHV�GH�HVFDGD�H�DQGDUHP�XP�SRXFR��HOHV�WLUDUDP�VXDV�YHQGDV��IL]HUDP�QDV�HQWUDU�HP�XPD�VDOD�H�VDtUDP��IHFKDQGR�D�SRUWD�SRU�IRUD��
$V�GXDV�HQWUHROKDUDP�VH�QHUYRVDV��7HUHVD�IRL�D�SULPHLUD�D�IDODU�����6mR�EDQGLGRV��)RPRV�DVVDOWDGDV��(VWRX�FRP�D�EROVD��PDV�R�GLQKHLUR�WRGR�HVWi�HP�XPD�GDV�PDODV��(VWRX�SHUGLGD��1mR�YRX�SRGHU�SDJDU�H�$OEHUWR�GHVFREULUi�WXGR�����&DOPD��3RGH�VHU�TXH�QmR�HQFRQWUHP�R�GLQKHLUR��9RFr�FRORFRX�R�QDTXHOH�IXQGR�IDOVR���$OJXP�WHPSR�GHSRLV��HODV�RXYLUDP�SDVVRV��D�SRUWD�VH�DEULX�H�RV�GRLV�KRPHQV�HQWUDUDP��FDUUHJDQGR�DV�EDJDJHQV�H�GHL[DQGR�WXGR�HP�XP�FDQWR��(P�VHJXLGD��VDtUDP��IHFKDQGR�QRYDPHQWH�D�SRUWD�SHOR�ODGR�GH�IRUD���$V�GXDV�FRUUHUDP�DQVLRVDV�SDUD�YHULILFDU�VH�DV�PDODV�KDYLDP�VLGR�DUURPEDGDV��PDV�DV�IHFKDGXUDV�LQWDFWDV�PRVWUDYDP�TXH�HOHV�QmR�KDYLDP�WRFDGR�HP�QDGD��
$V�GXDV�HQWUHROKDUDP�VH�LQWULJDGDV��3RU�TXH�HOHV�DV�KDYLDP�UDSWDGR�VH�QmR�HUD�SDUD�URXEDU"�2�WHPSR�FRPHoRX�D�SDVVDU�H�HODV�FRQWLQXDYDP�SUHVDV�QDTXHOH�TXDUWR�



VHP�TXH�QLQJXpP�DSDUHFHVVH��-i�HUD�QRLWH�TXDQGR�ILQDOPHQWH�GRLV�
KRPHQV�DSDUHFHUDP��H�HODV�YLUDP�TXH�QmR�HUDP�RV�PHVPRV�TXH�DV�KDYLDP�VHT�HVWUDGR���8P�GHOHV��KRPHP�PXLWR�EHP�YHVWLGR��GH�PHLD�LGDGH��GLULJLX�VH�D�HODV��FRP�PHLR�VRUULVR��GL]HQGR����'HVFXOSH�D�IRUPD�GH�WUD]r�ODV�DWp�DTXL��6RX�SHVVRD�HGXFDGD�H�MDPDLV�PDOWUDWDUHL�XPD�PXOKHU��6H�IL]HUHP�WXGR�R�TXH�GHVHMR��QDGD�YDL�OKHV�
DFRQWHFHU��)LFDUmR�DTXL�GXUDQWH�DOJXQV�GLDV�H�GHSRLV�YDPRV�GHYROYr�ODV�VmV�H�VDOYDV��VH�WXGR�VDLU�FRPR�HVSHUDPRV���7HUHVD�DQLPRX�VH�D�SHUJXQWDU����4XHP�p�R�VHQKRU"�3RU�TXH�QRV�WURX[H�DTXL"���9RFr�QmR�PH�FRQKHFH��2�PRWLYR�GH�WUD]r�ODV�DTXL��VDEHUi�QR�GHYLGR�WHPSR��2EHGHoDP�DV�RUGHQV�H�WXGR�DFDEDUi�EHP��(VVH�p�R�PHX�GHVHMR��QR�HQWDQWR��WXGR�YDL�GHSHQGHU�GH�FRPR�VH�FRPSRUWDUHP���$�XP�JHVWR�GHOH��R�VHX�FRPSDQKHLUR�FRORFRX�VREUH�D�PHVD�DOJXQV�SDFRWHV�H�JDUUDIDV�GH�iJXD��'HSRLV�VDtUDP�IHFKDQGR�QRYDPHQWH�D�SRUWD�SRU�IRUD�����,VWR�p�PXLWR�HVWUDQKR���GLVVH�(OYLUD����(OHV�QmR�HVWmR�LQWHUHVVDGRV�HP�QRVVRV�SHUWHQFHV��2�TXH�PDLV�SRGH�VHU"���1mR�WHQKR�D�PHQRU�LGpLD��,VWR�QmR�ID]�VHQWLGR��2�TXH�VHUi�TXH�HOHV�
TXHUHP�GH�QyV"�(ODV�IRUDP�DEULU�RV�SDFRWHV��+DYLD�SmR��IULRV��IUXWDV�H�ELVFRLWRV��(ODV�HVWDYDP�VHP�IRPH��6HQWDUDP�VH�QD�EHLUD�GH�XPD�GDV�FDPDV��WHQWDQGR�HQFRQWUDU�XPD�H[SOLFDomR���0DV�QDTXHOD�QRLWH��GHSRLV�GH�VH�DOLPHQWDUHP��7HUHVD��GHLWDGD��OHPEURX�VH�GDV�SDODYUDV�GH�9LWyULR����0mH��HX�SUHIHULD�TXH�QmR�IL]HVVH�HVVD�YLDJHP��(VWRX�FRP�PDX�
SUHVVHQWLPHQWR��$OJR�PH�GL]�TXH�YRFr�QmR�GHYH�YLDMDU�DJRUD´���$QWHV�WLYHVVH�DWHQGLGR�VHX�SHGLGR´�������������������������������������������������������������������������&$3Ë78/2�����������������������������������������������������������������������������������������������������������2�GLD�DLQGD�QmR�WLQKD�DPDQKHFLGR�WRWDOPHQWH�TXDQGR�7HUHVD�OHYDQWRX�VH��DSUR[LPRX�VH�GH�(OYLUD��TXH�HVWDYD�HVWHQGLGD�QD�RXWUD�FDPD��H�GLVVH�����1mR�FRQVLJR�GRUPLU��7HPRV�GH�IXJLU�GDTXL����6H�WHQWDUPRV�LVVR��HOHV�YmR�QRV�PDWDU��
��1mR�SRGHPRV�ILFDU�GH�EUDoRV�FUX]DGRV��3UHFLVDPRV�WHQWDU�GHVFREULU�RQGH�HVWDPRV�H�VDEHU�VH�HOHV�YmR�ILFDU�QD�FDVD�R�WHPSR�WRGR��(OD�FDPLQKRX�DWp�D�SRUWD�H�JLURX�D�PDoDQHWD��1D�PHVPD�KRUD�RXYLX�



XP�UXtGR�H�XPD�YR]�JULWRX��
��1mR�DGLDQWD��$�SRUWD�QmR�YDL�DEULU����3UHFLVR�GH�DMXGD��(VWRX�FRP�XPD�GRU�GH�FDEHoD�KRUUtYHO�H�QmR�FRQVLJR�GRUPLU��9RFr�SRGHULD�DUUDQMDU�PH�XP�FRPSULPLGR"�(X�SDJR�R�TXH�TXLVHU��'HSRLV�GH�DOJXQV�PLQXWRV�GH�VLOrQFLR��D�FKDYH�JLURX�H�D�SRUWD�DEULX��8P�KRPHP�TXH�HODV�DLQGD�QmR�WLQKDP�YLVWR��DSDUHFHX��H�7HUHVD�
FRORFRX�D�PmR�QD�WHVWD��ILQJLQGR�HVWDU�PXLWR�PDO����e�PHX�WXUQR�GH�YLJLD��1mR�SRVVR�VDLU�GDTXL����0DV�HVWi�GRHQGR�PXLWR��(X�VRIUR�GH�HQ[DTXHFD�H�TXDQGR�ILFR�QHUYRVD�HOD�DWDFD��'HVWD�YH]�SDUHFH�TXH�YRX�ILFDU�ORXFD��3RU�IDYRU��DUUDQMH�PH�XP�UHPpGLR���(OH�ROKRX�D�KHVLWDQWH��GHSRLV�GLVVH����1mR�SRVVR�VDLU�GDTXL��PDV�YRX�YHU�VH�PDQGR�DOJXpP�DUUXPDU�LVVR����2EULJDGD��9RFr�QmR�VH�DUUHSHQGHUi���0HLD�KRUD�GHSRLV�HOH�DEULX�D�SRUWD�QRYDPHQWH��HQWURX�H�GLVVH����$TXL�HVWi�R�TXH�HX�FRQVHJXL�DUUDQMDU��(VSHUR�TXH�D�DMXGH���7HUHVD��ILQJLQGR�PDO�HVWDU��DSDQKRX�R�HQYHORSH�GH�FRPSULPLGRV�H�GLVVH��
��(VSHUH�XP�SRXFR��$SDQKRX�D�EROVD��WLURX�XPD�QRWD�GD�FDUWHLUD�H�GHX�D�D�HOH��TXH�VHJXURX�R�GLQKHLUR�H�UHVSRQGHX����1mR�SUHFLVDYD����)DoR�TXHVWmR��9RFr�IRL�PXLWR�ERP�SDUD�PLP��(X�QXQFD�HVTXHoR�GH�UHWULEXLU�DV�SHVVRDV�TXH�PH�DMXGDP���(OH�IHFKRX�D�SRUWD�GH�QRYR�H�(OYLUD�SHUJXQWRX��
��2�TXH�YRFr�SHQVD�HP�FRQVHJXLU�FRP�LVVR"���*DQKDU�D�FRQILDQoD�GHOH�H�GHVFREULU�R�TXH�GHVHMDPRV�VDEHU���$R�PHLR�GLD��XP�RXWUR�KRPHP�WURX[H�XPD�EDQGHMD�FRP�R�DOPRoR��3HOD�HPEDODJHP�HP�SDSHO�DOXPtQLR�HODV�SHUFHEHUDP�TXH�D�FRPLGD�KDYLD�VLGR�FRPSUDGD��PDV�QmR�KDYLD�QDGD�HVFULWR���7HUHVD�DEULX�H�FRQYLGRX����9DPRV�FRPHU��(OYLUD��3UHFLVDPRV�QRV�PDQWHU�IRUWHV��7HQKR�HVSHUDQoD�GH�SRGHUPRV�HVFDSDU�GDTXL���'HSRLV�TXH�HODV�DOPRoDUDP��R�KRPHP�TXH�SDUHFLD�FRPDQGDU�R�JUXSR�UHDSDUHFHX��VHJXUDQGR�XPD�SDVWD�GH�FRXUR��3HUJXQWRX�VH�KDYLDP�DOPRoDGR�EHP��VH�D�FRPLGD�HVWDYD�DR�JRVWR�GHODV�H�GHSRLV�VHQWRX��SHGLQGR�TXH�HODV�WDPEpP�VH�VHQWDVVHP�HP�YROWD�GD�PHVD��
(ODV�VHQWDUDP�VH�H�HVSHUDUDP��(OH�FRPHoRX��GLULJLQGR�VH�D�7HUHVD�����9RFr�YDL�HVFUHYHU�XPD�FDUWD�TXH�HX�YRX�OKH�GLWDU����3DUD�TXHP�H�SDUD�TXr"���LQGDJRX�7HUHVD���



��3DUD�VHX�ILOKR�2VPDU��
7HUHVD�VREUHVVDOWRX�VH����3RU�LVVR�YRFr�QRV�VHT�HVWURX"�3DUD�SHGLU�GLQKHLUR�D�PHX�ILOKR"�2V�ROKRV�GHOH�EULOKDUDP�UDQFRURVRV�TXDQGR�UHVSRQGHX�����(X�QmR�VRX�XP�FKDQWDJLVWD��6RX�XP�KRPHP�GH�QHJyFLRV�TXH�VHX�ILOKR�SDVVRX�SDUD�WUiV��(OH�PH�GHYH�PXLWR�GLQKHLUR�H�SUHFLVD�SDJDU���7HUHVD�DEULX�D�ERFD�H�IHFKRX�D��VHP�HQFRQWUDU�SDODYUDV�SDUD�
UHVSRQGHU��(OD�WLQKD�R�ILOKR�HP�FRQWD�GH�XPD�SHVVRD�HTXLOLEUDGD��EHP�FRPSRUWDGD��VHP�JUDQGHV�DUURXERV��&RPR�HOH�SRGHULD�GHYHU�PXLWR�GLQKHLUR�D�DOJXpP"�4XDQGR�VH�UHFXSHURX�XP�SRXFR�GR�VXVWR�HOD�WRUQRX�����6H�PHX�ILOKR�HVWi�OKH�GHYHQGR��SRU�TXH�QmR�QRV�SURFXURX�GH�PDQHLUD�FLYLOL]DGD"�0HX�PDULGR�p�XP�KRPHP�GH�EHP��WHQKR�FHUWH]D�GH�TXH�HOH�QmR�VDEH�GHVVD�GtYLGD�SRUTXH�VH�VRXEHVVH�QmR�GHL[DULD�2VPDU�SDVVDU�SRU�XPD�FRLVD�GHVVDV�����+i�PXLWDV�FRLVDV�TXH�WDQWR�D�VHQKRUD�FRPR�VHX�PDULGR�LJQRUDP�VREUH�VHX�ILOKR��2V�QHJyFLRV�TXH�QyV�WHPRV�QmR�SRGHP�VHU�GHFODUDGRV�RILFLDOPHQWH��6mR�IHLWRV�VRE�SDODYUD��1yV�VRPRV�KRPHQV�GH�SDODYUD��4XDQGR�XP�QmR�FXPSUH��WHPRV�QRVVRV�SUySULRV�PRGRV�GH�ID]HU�D�FREUDQoD���
7HUHVD�HPSDOLGHFHX��$�GHVFREHUWD�GH�TXH�2VPDU�VH�GHGLFDYD�D�QHJyFLRV�LOtFLWRV�IHULX�IXQGR�VHXV�SULQFtSLRV�GH�KRQHVWLGDGH�H�GH�ERP�FRPSRUWDPHQWR���'H�SURQWR�HOD�QmR�HQFRQWURX�QDGD�SDUD�UHVSRQGHU��2�KRPHP�HQWUHJRX�OKH�XPD�FDQHWD��XP�EORFR�H�GLVVH�����(VFUHYD�R�TXH�YRX�OKH�GLWDU��&RP�D�PmR�WUrPXOD��HOD�VHJXURX�D�FDQHWD�H�SHUFHEHX�TXH�QmR�OKH�
UHVWDYD�DOWHUQDWLYD��VHQmR�REHGHFHU�����(VFUHYD���2VPDU��)XL�VHT�HVWUDGD��6H�YRFr�QmR�PDQGDU�R�GLQKHLUR�TXH�GHYH��HOHV�YmR�PH�PDWDU�FRP�(OYLUD��(VWRX�FRP�PXLWR�PHGR��7HUHVD���(OD�HVFUHYHX��HOH�DSDQKRX�R�ELOKHWH�H�7HUHVD�REMHWRX����(OH�QmR�YDL�DFUHGLWDU��3HQVD�TXH�HX�HVWRX�QD�(XURSD���2�KRPHP�SHQVRX�XP�SRXFR��GHSRLV�FRORFRX�D�FDUWD�GHQWUR�GH�XP�HQYHORSH�H�UHVSRQGHX����e��3RGH�VHU�TXH�HOH�QmR�DFUHGLWH��9RFr��(OYLUD��YDL�OHYDU�R�ELOKHWH�����(X"����6LP��9RX�FRPELQDU�XP�HQFRQWUR�FRP�HOH�H�XP�GRV�PHXV�KRPHQV�D�
OHYDUi�DWp�HOH��9RFr�HQWUHJDUi�D�FDUWD�SHVVRDOPHQWH��$VVLP��HOH�YDL�DFUHGLWDU���(��YROWDQGR�VH�SDUD�7HUHVD��FRQWLQXRX��



��(X�TXHUR�VHXV�GRFXPHQWRV��$VVLP�HOH�QmR�GXYLGDUi���
7HUHVD�HQWUHJRX�VXD�LGHQWLGDGH��(OH�VDLX�H�DSyV�DOJXQV�PLQXWRV�YROWRX�OHYDQGR�(OYLUD�SHOR�EUDoR��7HUHVD��HPERUD�PXLWR�DVVXVWDGD��VHQWRX�FHUWR�DOtYLR�HP�VDEHU�TXH�(OYLUD�IDODULD�FRP�2VPDU�TXH��FHUWDPHQWH��DUUDQMDULD�R�GLQKHLUR�H�WXGR�HVWDULD�UHVROYLGR���0DV�SRU�RXWUR�ODGR��7HUHVD�QmR�SRGLD�HVSHUDU�PXLWR��(OD�KDYLD�SURPHWLGR�HQWUHJDU�R�GLQKHLUR�SDUD�UHDYHU�R�PDWHULDO�TXH�D�
SUHRFXSDYD�H�VH�QmR�R�IL]HVVH�GHQWUR�GR�SUD]R�HVWLSXODGR��FHUWDPHQWH�R�FKDQWDJLVWD�SURFXUDULD�$OEHUWR�SDUD�WHQWDU�QHJRFLDU��,VVR�QmR�SRGHULD�DFRQWHFHU�GH�IRUPD�DOJXPD��6HULD�R�ILP�GH�VHX�FDVDPHQWR��GR�UHVSHLWR�GRV�ILOKRV��GH�WXGR���2�WHPSR�IRL�SDVVDQGR�H�7HUHVD��LQTXLHWD��DQGDYD�GH�XP�ODGR�SDUD�R�RXWUR��(OD�SUHFLVDYD�HQFRQWUDU�XPD�IRUPD�GH�VDLU�GDOL��QmR�Vy�SRUTXH�VHX�SUD]R�SDUD�HQWUHJDU�R�GLQKHLUR�HVWDYD�DFDEDQGR�FRPR�WDPEpP�SHOR�UHFHLR�GH�TXH�2VPDU�QmR�FRQVHJXLVVH�DUUDQMDU�R�GLQKHLUR��(OH�QmR�WHULD�FRUDJHP�GH�SHGLU�DR�SDL�SRUTXH�SDUD�LVVR�WHULD�GH�H[SOLFDU�PXLWR�EHP�R�TXH�DQGDUD�ID]HQGR��(OD�QmR�VDELD�R�PRQWDQWH�GD�GtYLGD��PDV�SUHVXPLD�TXH�GHYLD�VHU�XPD�JUDQGH�TXDQWLD��6H�HOH�QmR�FRQVHJXLVVH�HVVH�GLQKHLUR��VXD�YLGD�HVWDULD�FRUUHQGR�ULVFRV���'HSRLV��DTXHOH�KRPHP�VH�DSUHVHQWDUD�D�HOD�VHP�GLVIDUFH�H�LVVR�SRGHULD�
ID]HU�FRP�TXH�DSHVDU�GH�WXGR�HOH�D�PDWDVVH�SDUD�LPSHGLU�TXH�HOD�R�UHFRQKHFHVVH�QD�SROtFLD��$RV�SRXFRV�IRL�HODERUDQGR�XP�SODQR�SDUD�IXJLU��(OD�DSDQKRX�RV�FRPSULPLGRV�SDUD�GRU�GH�FDEHoD�H�FRP�R�FDER�GD�IDFD�RV�DPDVVRX��FRORFDQGR�RV�QR�FRSR��2�TXH�HOD�SUHFLVDYD�DJRUD�HUD�FRQVHJXLU�DOJXPD�EHELGD�IRUWH���1D�KRUD�HP�TXH�R�UDSD]�HQWURX�WUD]HQGR�R�MDQWDU��HOD�SURFXURX�
FRQYHUVDU����$TXHOHV�FRPSULPLGRV�TXH�YRFr�PH�WURX[H�DMXGDUDP��PDV�DLQGD�QmR�SDVVRX�FRPSOHWDPHQWH��(VWRX�PXLWR�QHUYRVD��9RFr�QmR�WHULD�DOJXPD�FRLVD�PDLV�IRUWH�GR�TXH�HVVH�UHIULJHUDQWH"�7HQKR�FHUWH]D�GH�TXH�VH�SDVVDU�PHX�QHUYRVLVPR��D�GRU�YDL�FHGHU�����$�FRPLGD�HVWi�Dt��e�Vy�R�TXH�HX�SRVVR�ID]HU���7HUHVD�FRORFRX�D�PmR�VREUH�R�EUDoR�GHOH�GL]HQGR����7HQKD�SLHGDGH�GH�PLP��(X�SRGHULD�VHU�VXD�PmH��$MXGH�PH�D�DJ�HQWDU�HVVHV�PRPHQWRV�WmR�GLItFHLV���(OH�KHVLWRX�H�HOD�FRQWLQXRX����9RFr�PH�SDUHFH�XP�UDSD]�GH�ERP�FRUDomR��(OD�WLURX�XP�DQHO�GH�EULOKDQWHV�GR�GHGR�H�HVWHQGHX�R�D�HOH�GL]HQGR�����6H�PH�WURX[HU�XPD�EHELGD��HX�OKH�GDUHL�GH�SUHVHQWH�HVWH�DQHO�GH�
EULOKDQWHV��2V�ROKRV�GHOH�EULOKDUDP��PDV�HOH�UHVSRQGHX����1yV�QmR�SRGHPRV�DFHLWDU�SUHVHQWHV�GH�QLQJXpP��



��1LQJXpP�SUHFLVD�VDEHU��9DPRV��SHJXH���
(OH�KHVLWRX��GHSRLV�SHJRX�R�DQHO��ROKDQGR�R�FRP�ROKRV�EULOKDQWHV�GH�FRELoD����9i��ILTXH�FRP�HOH�H�PH�WUDJD�DOJXPD�EHELGD��(X�VHL�TXH�YRFr�GHYH�WHU�HP�DOJXP�OXJDU���(OH�JXDUGRX�R�DQHO�QR�EROVR��VDLX�H�DOJXQV�PLQXWRV�GHSRLV�YROWRX�FRP�XPD�JDUUDID�GH�XtVTXH��
��1mR�SRVVR�GHL[DU�D�JDUUDID�WRGD��7HUHVD�DSDQKRX�D�JDUUDID�H�FRORFRX�D�EHELGD�HP�XPD�FDQHFD��WRPRX�DOJXQV�JROHV��VLPXODQGR�HVWDU�VDERUHDQGR�FRP�SUD]HU��GHSRLV�VHJXURX�D�JDUUDID�GL]HQGR����(X�QmR�JRVWR�GH�EHEHU�VR]LQKD��9RFr�YDL�EHEHU�XPD�GRVH�FRPLJR���(OH��TXH�HVWDYD�FRP�D�ERFD�VHFD��FRQFRUGRX����(VWi�EHP��6y�XPD�GRVH���(OD�FRORFRX�D�EHELGD�QR�FRSR�RQGH�HVWDYDP�RV�FRPSULPLGRV�H�QRWRX�TXH�VH�GLVVROYHUDP�UDSLGDPHQWH��$�REVFXULGDGH�GD�VDOD�QmR�GHL[RX�R�UDSD]�QRWDU�QDGD���7HUHVD�IH]�XP�EULQGH����0HX�ILOKR�YDL�PDQGDU�R�GLQKHLUR�H�WXGR�YDL�VH�UHVROYHU�GD�PHOKRU�PDQHLUD��$VVLP��GHSRLV�TXH�HX�IRU�HPERUD�GDTXL��QmR�HVTXHFHUHL�D�VXD�
ERD�YRQWDGH��&RPR�HX�GLVVH��QXQFD�HVTXHoR�TXHP�PH�SUHVWD�XP�IDYRU���(OD�DOoRX�D�FDQHFD��WRFRX�R�FRSR�GHOH�H�DPERV�WRPDUDP��'HSRLV��HOH�VHJXURX�D�JDUUDID�GL]HQGR�����1mR�FRQWH�D�QLQJXpP�TXH�HX�OKH�WURX[H�EHELGD����2V�RXWURV�QmR�YLUDP�YRFr�SHJDU�D�JDUUDID"���1mR��(X�HVWRX�VR]LQKR�QD�FDVD���7HUHVD�EDL[RX�R�ROKDU�SDUD�TXH�HOH�QmR�YLVVH�VXD�VDWLVIDomR��'HSRLV�TXH�
HOH�VDLX��HOD�DEULX�RV�SDFRWHV�H�WUDWRX�GH�VH�DOLPHQWDU��4XHULD�HVWDU�EHP�GLVSRVWD�SDUD�IXJLU���8PD�KRUD�GHSRLV��HOD�GHFLGLX�TXH�HVWDYD�QD�KRUD�GD�VHJXQGD�HWDSD�GR�VHX�SODQR��)RL�DWp�D�SRUWD�JLURX�D�PDoDQHWD��PDV�R�UDSD]�QmR�GLVVH�QDGD����(VWi�QD�KRUD����SHQVRX�HOD��$SDQKRX�VXD�IUDVTXHLUD��WLURX�WXGR�GH�GHQWUR��FRORFRX�R�SDFRWH�GH�GLQKHLUR��VHJXURX�D�EROVD�H�FRORFRX�WXGR�SHUWR�GD�SRUWD��'HSRLV�FRPHoRX�D�IRUoDU�D�IHFKDGXUD��(VWDYD�GLItFLO��3HJRX�XP�JUDPSR�GH�FDEHOR�H�FRP�HOH�WHQWRX�DEULU�D�SRUWD��$ILQDO��FRQVHJXLX��(QWUHDEULX�D�SRUWD�OHQWDPHQWH�H�ORJR�GHSDURX�FRP�R�UDSD]�GRUPLQGR�QD�FDGHLUD��FDEHoD�DSRLDGD�QD�SDUHGH��SHUQDV�HVWHQGLGDV���
$SDQKRX�VXDV�FRLVDV�H�VDLX�OHQWDPHQWH��(OH�GLVVHUD�D�YHUGDGH��D�FDVD�HVWDYD�YD]LD��(P�SRXFR�WHPSR��JDQKRX�D�UXD��2OKRX�HP�YROWD��QmR�VDELD�RQGH�HVWDYD�j�~QLFD�FHUWH]D�TXH�WLQKD�HUD�GH�TXH�SUHFLVDYD�IXJLU�



GDOL�R�PDLV�UiSLGR�SRVVtYHO���
&DPLQKRX�TXDVH�FRUUHQGR�H��RXYLQGR�EDUXOKR�GH�FDUUR��SURFXURX�HQFRQWUDU�OXJDU�PDLV�PRYLPHQWDGR��9LX�XP�{QLEXV�HVFULWR�3UDoD�-RmR�0HQGHV��IH]�VLQDO�H�VXELX���3DVVRX�RV�ROKRV�VREUH�RV�SDVVDJHLURV�H�VHQWRX�VH�SHUWR�GD�MDQHOD��3UHFLVDYD�UHVSLUDU��$EULX�R�YLGUR��DVSLUDQGR�R�DU�FRP�DOtYLR���7LQKD�YRQWDGH�GH�SHUJXQWDU�DR�FREUDGRU�RQGH�HVWDYD���PDV�WHYH�PHGR��
1mR�TXHULD�FKDPDU�DWHQomR��(OD�FRQKHFLD�XP�SRXFR�GH�6mR�3DXOR��6DELD�TXH�HVVD�SUDoD�ILFDYD�QR�FHQWUR�GD�FLGDGH�H�UHVROYHX�LU�DWp�Oi���'XUDQWH�R�WUDMHWR�SHQVDYD�QR�TXH�ID]HU��1mR�SRGLD�OLJDU�SDUD�R�PDULGR��HOH�LPDJLQDYD�TXH�HOD�HVWLYHVVH�IRUD�GR�SDtV��3HQVRX�HP�IDODU�FRP�2VPDU��PDV�GHVLVWLX��6H�HOH�FRQWLQXDVVH�SHQVDQGR�TXH�HOD�HVWDYD�HP�SRGHU�GRV�VHT�HVWUDGRUHV�IDULD�WXGR�SDUD�DUUDQMDU�R�GLQKHLUR�H�DVVLP�DFDEDULD�OLYUH�GHVVD�GtYLGD���$TXHOHV�KRPHQV�HUDP�SHULJRVRV�H��VH�HOH�QmR�SDJDVVH��HOD�WHPLD�TXH�IL]HVVHP�FRLVD�SLRU��'HFLGLX�DJXDUGDU�RV�DFRQWHFLPHQWRV��3URFXUDULD�XP�KRWHO�PRGHVWR�SDUD�QmR�FKDPDU�D�DWHQomR�H�HVSHUDULD�DWp�TXH�WXGR�HVWLYHVVH�UHVROYLGR���7DOYH]�$OEHUWR�QmR�SUHFLVDVVH�VDEHU�QDGD�D�UHVSHLWR�GRV�QHJyFLRV�LOtFLWRV�GR�ILOKR��(OH�WHULD�XP�JUDQGH�GHVJRVWR�H�QRV�~OWLPRV�WHPSRV�VXD�
VD~GH�QmR�HVWDYD�EHP���3DVVDYD�GDV�YLQWH�H�WUrV�KRUDV�H�HOD�UHVROYHX�FDPLQKDU�H�HQWUDU�QR�SULPHLUR�KRWHO�TXH�HQFRQWUDVVH��(QWURX�HP�XP�SUy[LPR�j�SUDoD�H�QD�KRUD�GH�ID]HU�D�ILFKD�OHPEURX�VH�GH�TXH�QmR�WLQKD�GRFXPHQWR��$SDQKRX�R�SDVVDSRUWH��MXVWLILFDQGR�TXH�KDYLD�VLGR�URXEDGD�H�KRVSHGRX�VH���(VWDYD�H[DXVWD��PDV�DOLYLDGD��1R�GLD�VHJXLQWH�WHQWDULD�OLJDU�SDUD�R�
HQGHUHoR�GR�FKDQWDJLVWD��7RPRX�XP�EDQKR��GHLWRX�VH�H�ORJR�SHJRX�QR�VRQR���1D�PDQKm�VHJXLQWH��7HUHVD�DFRUGRX�FHGR��YHVWLX�VH��WRPRX�FDIp�H�OLJRX�SDUD�R�Q~PHUR�GH�FRQWDWR�GR�FKDQWDJLVWD��1LQJXpP�DWHQGHX��(OD�VDLX�SDUD�GDU�XPDV�YROWDV��FRPSURX�DOJXPDV�URXSDV��XP�JXLD�GD�FLGDGH�H�YROWRX�DR�KRWHO���4XDQGR�FKHJRX�QD�SRUWDULD��R�SRUWHLUR�ROKRX�D�DGPLUDGR�H�GLVVH����$�VHQKRUD�VDLX�GH�QRYR"�2�DOPRoR�QmR�HVWDYD�ERP"���&RPR�DVVLP"���)D]�PHQRV�GH�GRLV�PLQXWRV�HX�DEUL�D�SRUWD��D�VHQKRUD�WRPRX�R�HOHYDGRU�H�GLVVH�TXH�LD�DOPRoDU�����6Dt�FHGR�H�HVWRX�YROWDQGR�DJRUD����1mR�SRGH�VHU��e��HVWRX�QRWDQGR�TXH�D�URXSD�HVWi�GLIHUHQWH��0DV�Ki�
XPD�KyVSHGH�TXH�p�LJXDO]LQKD�D�VHQKRUD��e�VHX�SDUHQWH"���1mR��1mR�WHQKR�SDUHQWHV�QHVWD�FLGDGH�����'HVFXOSH��PDV�D�VHPHOKDQoD�p�LPSUHVVLRQDQWH��$�VHQKRUD�QmR�WHP�



QHQKXPD�LUPm�JrPHD"�
��1mR��9RFr�HVWi�LPSUHVVLRQDGR��9RX�VXELU�H�DOPRoDU���7HUHVD�IRL�DR�UHIHLWyULR��FXULRVD��'HFLGLX�DOPRoDU�H�GHSRLV�WRUQDU�D�OLJDU�SDUD�2WiYLR��R�FKDQWDJLVWD���$R�HQWUDU�QR�VDOmR�SURFXURX�D�PXOKHU�FRP�R�ROKDU�H�VXUSUHHQGHX�VH��'H�IDWR��KDYLD�JUDQGH�VHPHOKDQoD�HQWUH�HOD�H�D�PXOKHU�GHVFULWD�SHOR�SRUWHLUR��2V�FDEHORV�HUDP�GLIHUHQWHV��R�FRUSR�PDLV�UROLoR��7HUHVD�HUD�
PDJUD�H�Ki�RXWUD�XP�SRXFR�PDLV�FKHLD��0DV�R�URVWR�HUD�PXLWR�SDUHFLGR���(OD�DSUR[LPRX�VH�GD�PHVD�GL]HQGR�DGPLUDGD����%RP�GLD��6RX�KyVSHGH�GR�KRWHO��R�SRUWHLUR�PH�FRQIXQGLX�FRP�D�VHQKRUD��'H�IDWR��QyV�VRPRV�PXLWR�SDUHFLGDV���$�PXOKHU�OHYDQWRX�RV�ROKRV��IL[RX�D�H�UHVSRQGHX����$�VHQKRUD�p�LJXDO�PLQKD�PmH��4XH�HVWUDQKR��$V�GXDV�FRPHoDUDP�D�IDODU�QRPHV�GH�SDUHQWHV�H�QDGD�DV�ID]LD�SHQVDU�TXH�WLQKDP�DOJXPD�OLJDomR�IDPLOLDU�����6H�YHLR�DOPRoDU��VHQWH�VH��IDoD�PH�FRPSDQKLD��7HUHVD�VHQWRX�VH�H�FRQWLQXDUDP�FRQYHUVDQGR��$�PXOKHU�FRQWRX�TXH�KDYLD�FKHJDGR�GD�(VSDQKD�QR�GLD�DQWHULRU��SDUD�RQGH�VH�PXGDUD�SRU�RFDVLmR�GH�VHX�FDVDPHQWR�Ki�PDLV�GH�YLQWH�DQRV��+DYLD�VH�GLYRUFLDGR�
SRU�WHU�VXUSUHHQGLGR�R�PDULGR�HP�DGXOWpULR�H��GHVLOXGLGD��HVWDYD�YROWDQGR�DR�%UDVLO�SDUD�UHFRPHoDU�D�YLGD�����0HX�QRPH�p�5HQDWD����(X�VRX�7HUHVD����1mR�FRQKHoR�QLQJXpP�QHVWD�FLGDGH��$OJXQV�DPLJRV�TXH�GHL[HL�DTXL��QmR�VHL�RQGH�HVWmR��3UHFLVR�WUDEDOKDU�SDUD�YLYHU��SRUTXDQWR�PHX�PDULGR�QmR�HUD�ULFR�H�R�TXH�FRQVHJXL�FRP�R�GLYyUFLR�QmR�Gi�SDUD�
PDQWHU�R�PHVPR�SDGUmR�GH�YLGD�D�TXH�HVWRX�KDELWXDGD���3HOD�FDEHoD�GH�7HUHVD�SDVVRX�XP�SHQVDPHQWR�ORXFR��(OD�HVWDYD�FRP�UHFHLR�GH�LU�HQWUHJDU�R�GLQKHLUR�DR�FKDQWDJLVWD��(OD�SUHWHQGLD�HVFRQGHU�VH�HP�XP�OXJDU�GLVFUHWR�SDUD�HVSHUDU�TXH�2VPDU�UHVROYHVVH�VHX�FDVR��(QTXDQWR�LVVR�QmR�D�DFRQWHFHVVH�HVWDULD�FRUUHQGR�VpULR�ULVFR���(VWDYD�FHUWD�GH�TXH��WHQGR�GHVFREHUWR�VXD�IXJD��HOHV�IDULDP�GH�WXGR�SDUD�HQFRQWUi�OD��DOpP�GR�TXH�HVWDYD�IUDJLOL]DGD�H�FRP�PHGR�GH�SURFXUDU�R�FKDQWDJLVWD��(QTXDQWR�DPDGXUHFLD�D�LGpLD�TXH�SDVVDUD�SHOD�VXD�FDEHoD��7HUHVD�SUHSDURX�R�SUDWR�H�YROWRX�j�PHVD��'XUDQWH�R�DOPRoR�FRQYHUVRX�FRP�5HQDWD��IDODQGR�GH�VXD�YLGD�IDPLOLDU��GD�HPSUHVD�GR�PDULGR�H�TXDQGR�FKHJRX�j�VREUHPHVD�HOD�SHUJXQWRX���
��9RFr�GLVVH�TXH�SUHFLVD�WUDEDOKDU��HP�TXr"���$QWHV�GH�FDVDU�HX�HUD�VHFUHWiULD��PDV�GHSRLV�GR�FDVDPHQWR�QXQFD�PDLV�WUDEDOKHL��0HX�PDULGR�QmR�TXHULD��(VWRX�GHVDWXDOL]DGD��3RU�HVVH�



PRWLYR�DFHLWDUHL�R�TXH�DSDUHFHU��6RX�SHVVRD�GLVFUHWD�H�VHP�PHGR�GR�
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4XDQWR�DRV�WLRV��DPLJRV��FRQKHFLGRV��HX�SHUGL�FRQWDWR���2V�ROKRV�GH�5HQDWD�EULOKDYDP�DOHJUHV��$�SHUVSHFWLYD�GH�HQFRQWUDU�XP�HPSUHJR�D�HQFKLD�GH�HVSHUDQoD���7HUHVD�EDL[RX�RV�ROKRV��GHPRQVWUDQGR�WULVWH]D����2�TXH�IRL"���LQGDJRX�5HQDWD����9RFr�ILFRX�WULVWH�GH�UHSHQWH���7HUHVD�ROKRX�SDUD�RV�ODGRV��GHSRLV�EDL[RX�D�YR]����9RFr�p�FDSD]�GH�JXDUGDU�XP�VHJUHGR"���&ODUR��3RGH�IDODU�VHP�UHFHLR�����0LQKD�IDPtOLD�QmR�VDEH�TXH�HVWRX�HP�6mR�3DXOR��0HX�PDULGR�H�PHXV�GRLV�ILOKRV�DFUHGLWDP�TXH�HX�HVWHMD�QD�,WiOLD�FRP�XPD�DPLJD��6HUi�TXH�SRVVR�PH�DEULU�FRP�YRFr"���6LP��3RGH�FRQILDU�����1HVVH�FDVR��YRX�IDODU��
6XEOLQKDQGR�DV�SDODYUDV��7HUHVD�FRQWRX�WXGR�D�UHVSHLWR�GH�VXD�SDL[mR�SRU�$QWHUR�H�D�FKDQWDJHP�GD�TXDO�HVWDYD�VHQGR�YtWLPD��(�ILQDOL]RX�����(X�HVWRX�DUUHSHQGLGD��(UD�MRYHP�H�LQH[SHULHQWH��6H�IRVVH�KRMH�QmR�WHULD�IHLWR�QDGD�GLVVR��$PR�PHX�PDULGR��p�XP�KRPHP�ERP�H�QmR�PHUHFH�VHU�WUDtGR��0HXV�ILOKRV�WrP�GH�PLP�XP�FRQFHLWR�LOLEDGR��&RPR�ILFDULDP�VDEHQGR�GHVVD�QyGRD�HP�PHX�SDVVDGR"����&RPR�VHUi�TXH�HVVH�FKDQWDJLVWD�ILFRX�VDEHQGR"�
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��9RFr�DFHLWD�PLQKD�SURSRVWD"�5HQDWD�SHQVRX�XP�SRXFR��GHSRLV�UHVSRQGHX�����$FHLWR��6H�YRFr�JDUDQWH�TXH�GHSRLV�GH�WXGR�YDL�PH�FRQVHJXLU�XP�
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DSRVHQWRV�H�OLJRX�SDUD�R�Q~PHUR�LQGLFDGR��8PD�YR]�GH�KRPHP�DWHQGHX����$O{����6RX�D�SHVVRD�TXH�HVWi�HVSHUDQGR��4XHUR�VDEHU�R�HQGHUHoR�GH�RQGH�GHYHUHL�UHWLUDU�D�PHUFDGRULD�H�SDJDU���(OH�GHX�XP�HQGHUHoR��HOD�DQRWRX��'HSRLV��HOH�UHFRPHQGRX�����1mR�IDOH�D�QLQJXpP�QHP�DSDUHoD�DFRPSDQKDGD��6H�IL]HU�LVVR��HVWDUi�FRORFDQGR�VXD�VHJXUDQoD�HP�ULVFR����3RGH�GHL[DU��,UHL�VR]LQKD�����&KHJXH�jV�GH]HQRYH�KRUDV�HP�SRQWR����(VWDUHL�Oi��7HUHVD�GHVOLJRX��GHSRLV�GLVVH����9RX�DUUXPDU�R�SDFRWH�GR�GLQKHLUR�EHP�FRPR�GDU�DOJXP�SDUD�VXDV�
GHVSHVDV��$JRUD�VmR�TXLQ]H�KRUDV��WHPRV�DOJXP�WHPSR��9DPRV�FRQYHUVDU���(ODV�DFRPRGDUDP��VH�QR�VRIi�H�7HUHVD�FRPHoRX�D�IDODU�GD�HPSUHVD�GR�PDULGR��GR�VHXV�ILOKRV��HQTXDQWR�5HQDWD�UHODWDYD�VXD�GHVLOXVmR�QR�FDVDPHQWR��VXD�IUXVWUDomR�SRU�QmR�WHU�ILOKRV��DV�WUDLo}HV�GR�PDULGR��PXOKHUHQJR�H�LQGLVFLSOLQDGR��8PD�KRUD�DQWHV�GDV�GH]HQRYH���7HUHVD�HQWUHJRX�D�5HQDWD�D�IUDVTXHLUD�
FRP�R�SDFRWH�GH�GLQKHLUR�H�GHSRLV�GH�FRQWDU�WXGR�GLVVH����(X�D�DFRPSDQKR�DWp�R�ORFDO��)LFR�HVSHUDQGR�GR�ODGR�GH�IRUD��9RFr�HQWUHJD��HOH�FRQIHUH�YRFr�DSDQKD�R�PDWHULDO�H�VDL��4XDQWR�PHQRV�IDODU��PHOKRU��'HSRLV��YDPRV�HPERUD���(ODV�VDtUDP��WRPDUDP�R�Wi[L��GHUDP�R�HQGHUHoR��)DOWDYDP�FLQFR�PLQXWRV�SDUD�DV�GH]HQRYH�KRUDV�TXDQGR�R�FDUUR�SDURX�HP�IUHQWH�j�FDVD�TXH�HVWDYD�jV�HVFXUDV�����3DUHFH�TXH�QmR�Ki�QLQJXpP��FRPHQWRX�5HQDWD����9i��&HUWDPHQWH�HOH�HVWi�VHQGR�GLVFUHWR���5HQDWD�VHJXURX�D�IUDVTXHLUD�FRP�ILUPH]D��HPERUD�VXDV�SHUQDV�HVWLYHVVHP�WUHPHQGR�XP�SRXFR��&DPLQKRX�SDUD�D�FDVD�H�SURFXURX�D�FDPSDLQKD��QmR�HQFRQWURX��4XDQGR�EDWHX�QD�SRUWD��D�PHVPD�DEULX�H�HOD�ROKRX�DVVXVWDGD�SDUD�7HUHVD��TXH�IH]�XP�JHVWR�SDUD�TXH�HOD�
HQWUDVVH���(OD�HQWURX�H�IHFKRX�D�SRUWD��$OJXQV�VHJXQGRV�GHSRLV�XP�FDUUR�SDURX�DWUiV�GR�Wi[L�TXH�7HUHVD�HVWDYD�D�WUrV�KRPHQV�GHVFHUDP��GLULJLQGR�VH�D�



FDVD��$SDYRUDGD��HOD�UHFRQKHFHX�RV�KRPHQV�TXH�D�WLQKDP�VHT�HVWUDGR���
1D�WHQWDWLYD�GH�SDVVDU�GHVSHUFHELGD��HOD�KDYLD�FRPSUDGR�XP�[DOH�TXH�TXDQGR�VDtD�j�UXD�FRORFDYD�QD�FDEHoD��,PHGLDWDPHQWH��FRORFRX�R�[DOH�H�SHGLX�DR�PRWRULVWD�����9DPRV�VDLU�GDTXL�H�HVSHUDU�PDLV�DGLDQWH��(OH�REHGHFHX�H�SDURX�QD�HVTXLQD�PDLV�SUy[LPD��7HUHVD�YLX�SHOR�YLGUR�WUDVHLUR�TXH�HOHV�HQWUDUDP�QD�FDVD�RQGH�PLQXWRV�DQWHV�5HQDWD�WLQKD�
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HQWUHDEHUWD�RV�IH]�GHVFRQILDU�GH�DOJR�HUUDGR��,PHGLDWDPHQWH�HOHV�SX[DUDP�R�UHYyOYHU���&RP�FXLGDGR�HQWUDUDP�QD�FDVD�H�WLYHUDP�D�VXUSUHVD�GH�QmR�HQFRQWUDUDP�QLQJXpP��2�YLJLD��WHQGR�GHVFREHUWR�D�IXJD�GH�7HUHVD��WLQKD�IXJLGR�FRP�PHGR�GR�FDVWLJR�����(X�PDWR�DTXHOH�GHVJUDoDGR��GLVVH�R�FKHIH��QHUYRVR�HVPXUUDGR�D�PHVD�TXH�DLQGD�FRQWLQKD�RV�UHVWRV�GR�MDQWDU�GH�7HUHVD���
��6HUi�TXH�HOH�IXJLX�FRP�HOD"��LQGDJRX�XP����1mR��(OD�HUD�PXLWR�YHOKD�SDUD�HOH��'LVVH�RXWUR����&DOHP�VH��9RFrV�WRGRV�VmR�XQV�LGLRWDV��1mR�VHUYHP�SDUD�QDGD����9RX�SHJDU�R�FDUUR�H�GDU�XPD�YROWD��(OHV�IRUDP�D�Sp��SRGH�VHU�TXH�HVWHMDP�SRU�SHUWR����1mR�YDL�DGLDQWDU��Ki�HVVD�KRUD�HOD�GHYH�HVWDU�ORQJH��(OH�SHQVRX�XP�SRXFR��GHSRLV�GLVVH����&KDPHP�R�2WHUR�SDUD�YLU�DTXL�LPHGLDWDPHQWH��2V�GRLV�VDtUDP�DSUHVVDGRV��0HLD�KRUD�GHSRLV�YROWDUDP��WUD]HQGR�XP�KRPHP�DWDUUDFDGR��GH�PHLD�LGDGH��VRUULVR�IiFLO��ROKRV�LQTXLHWRV�H�WUDLoRHLURV��(OH�HQWURX����$VVLP�TXH�HX�JRVWR��9RFr�YHLR�UiSLGR����&KDPDGR�GR�*LO�SDUD�PLP�p�VDJUDGR��
��9RFrV�GRLV�SRGHP�VDLU��6HQWH�VH��2WHUR��(OD�REHGHFHX�H�*LO�FRQWLQXRX����+i�GRLV�GLDV�TXDQGR�YRFr�YHLR�GDU�FRQWD�GH�VXD�FDPSDQD�FRP�2WiYLR��



VXVSHLWDYD�TXH�HOH�HVWLYHVVH�DUPDQGR�XPD�JUDQGH�MRJDGD��(UD�SDUWLGD�
GH�PHUFDGRULD�TXH�HOH�FRPSURX�H�QmR�SDJRX"���1mR�HUD��FKHIH��(OH�HVWi�HQYROYLGR�FRP�XPD�GDPD�H�SDUHFH�TXH�YDL�HQWUDU�PXLWR�GLQKHLUR����&RPR�DVVLP"���(OH�HVWi�SUHVVLRQDQGR�XPD�GDPD�GD�VRFLHGDGH�XPD�WDO�7HUHVD�%RUJHV�GH�$]HYHGR��3HODV�FRQYHUVDV�TXH�RXYL��HOH�FRQVHJXLX�SURYDV�GH�TXH�HOD�
WUDLX�R�PDULGR�H�HVWi�SHGLQGR�PXLWR�GLQKHLUR�SRU�HVVDV�SURYDV����%HP�VH�Yr�TXH�WUDVWH�VH�FRQWHQWD�FRP�PLJDOKDV��(OH�GHYLD�PDLV�p�HVWDU�QD�FREUDQoD�GR�SDJDPHQWR�GDTXHOD�PHUFDGRULD�TXH�HOH�LQWHUPHGLRX��GL]HQGR�TXH�R�FDUD�HUD�GH�SDODYUD�H�LD�SDJDU�WXGR�QD�HQWUHJD��)D]�WHPSR�TXH�HVWRX�GH�ROKR�QHOH����'HVGH�TXH�HOH�ERWRX�RV�ROKRV�HP�'��$QLWD��*LO�GHX�XP�VRFR�VREUH�D�PHVD��LUULWDGR����(VVH�FDUD�PH�WLUD�GR�VpULR�H�TXDOTXHU�GLD�GHVVHV�YDL�VH�YHU�FRPLJR��2WHUR�WRVVLX��KHVLWRX��SLJDUUHRX�H�*LO�LQWHUYHLR"���9RFr�HVWi�URGHDQGR��&RQKHoR�VHX�MHLWR��2�TXH�TXHU�PH�GL]HU"���e�TXH�HX�YL�TXDQGR�HOH�VDLX�H�IRL�DWp�D�ORMD�GH�'��$QLWD��IDODU�FRP�HOD�����(OH�IH]�LVVR"���)H]�PDLV��6HJXURX�D�PmR�GHOD�H�EHLMRX�D��GL]HQGR�TXH�HOD�HUD�PXLWR�
OLQGD�H�PHUHFLD�FRLVD�PHOKRUD�GR�TXH�HVWDU�HVSHUDQGR�SRU�YRFr��(OH�YDL�VH�YHU�FRPLJR���DPHDoRX�*LO��WHQWDQGR�FRQWHU�D�UDLYD�����(X�RXYL�TXDQGR�HOH�D�FRQYLGRX�SDUD�MDQWDU�QDTXHOD�QRLWH��2V�ROKRV�GH�*LO�EULOKDYDP�IXULRVRV����(�HOD��R�TXH�UHVSRQGHX"���(OD�VRUULX��IH]�XP�MHLWR�GHQJRVR�H�HOH�FRQWLQXRX�VHJXUDQGR�D�PmR�GHOD��'HSRLV�GLVVH�TXH�QmR�SRGLD�DFHLWDU��PDV�TXHP�VDEH�XP�GLD��HOD�
LULD�MDQWDU�FRP�HOH�����'HVJUDoDGD��(OD�TXH�QHP�WHQWH�VDLU�FRP�DTXHOH�WUDVWH��)DUHL�SLFDGLQKR�GRV�GRLV��9RFr�YROWD�Oi�H�ILTXH�GH�ROKR��6H�HOHV�FRPELQDUHP�DOJXP�HQFRQWUR��DYLVH�PH�����9RFr�VDEH�TXH�HOH�WHP�XPD�FDVD�RQGH�WUDWD�GRV�QHJyFLRV��/i�WDPEpP�VH�HQFRQWUD�FRP�PXOKHUHV��2�GDQDGR�p�PXOKHUHQJR�FRPR�HOH�Vy��4XDQGR�HOH�SHGLX�D�'��$QLWD�SDUD�LU�MDQWDU�FRP�HOH��GHX�R�HQGHUHoR�GDTXHOD�FDVD��e�SDUD�Oi�TXH�HOH�SODQHMD�LU�FRP�HOD�����9ROWH�Oi�DJRUD�PHVPR�H�ILTXH�REVHUYDQGR��6H�RXYLU�TXDOTXHU�FRLVD�VXVSHLWD��DYLVH�PH���2WHUR�VDLX�VDWLVIHLWR��(OH�VDELD�TXH�*LO�HUD�FLXPHQWR�H�HVWDYD�PXLWR�DSDL[RQDGR�SRU�$QLWD��)D]HU�HVVH�MRJR�SDUD�HOH�HUD�PXLWR�UHQGRVR��SRUTXDQWR�*LO�OKH�SDJDYD�EHP��'HSRLV��R�SUHVWtJLR�HUD�JUDQGH�HQWUH�RV�
GHPDLV�TXH�GLVSXWDYDP�D�DWHQomR�GHOH�QR�JUXSR���1DTXHOD�QRLWH�PHVPR��HOH�YROWRX�j�FDVD�GH�2WiYLR�H�ILFRX�HVSUHLWDQGR��0DV�HOH�QmR�VDLX��1R�GLD�VHJXLQWH��HOH�GHL[RX�D�FDVD�GHSRLV�GR�DOPRoR�H�
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��9RX�YHU�VH�FRQVLJR�GHVFREULU�R�QRPH�GD�PXOKHU����(X�YRX�GH�TXDOTXHU�MHLWR��(VWH�FDUD�HVWi�PH�WLUDQGR�GR�VpULR��3ULPHLUR��FRORFDQGR�PH�QXPD�URXEDGD�FRP�D�PHUFDGRULD��'HSRLV��FDQWDQGR�PLQKD�PXOKHU��9RX�WLUDU�VDWLVIDo}HV�GH�XPD�YH]�SRU�WRGDV���$VVLP�TXH�GHVOLJRX�R�WHOHIRQH��*LO�WHYH�D�LGpLD�GH�HVFUHYHU�XPD�FDUWD�DQ{QLPD�H�PDQGDU�FRORFDU�GHEDL[R�GD�SRUWD�GD�FDVD�GH�2WiYLR��6XD�PXOKHU�SUHFLVDYD�VDEHU�FRPR�HOH�HUD�VDIDGR���(VFUHYHX�R�ELOKHWH��WRPDQGR�FXLGDGR�SDUD�QmR�VHU�LGHQWLILFDGR��OLPSDQGR�FXLGDGRVDPHQWH�SDUD�QmR�GHL[DU�VXDV�GLJLWDLV��'HSRLV�IRL�SHVVRDOPHQWH�j�FDVD�GH�2WiYLR�H�FRORFRX�D�FDUWD�GHEDL[R�GD�SRUWD���6H�WXGR�VDtVVH�FRPR�HOH�HVSHUDYD��HOD�HVWDULD�Oi�H�VXUSUHHQGHULD�R�PDULGR�FRP�D�RXWUD��&LQFR�PLQXWRV�DQWHV�GDV�GH]HQRYH�KRUDV��*LO�FKHJRX�QD�FDVD�RQGH�
2WiYLR�FRVWXPDYD�LU�H�SHUFHEHX�TXH�D�FDVD�HVWDYD�jV�HVFXUDV����2�VDIDGR�SUHSDURX�WXGR�SDUD�XPD�QRLWH�GH�DPRU��2WHUR�DSUR[LPRX�VH�GHOH�GL]HQGR�����)D]�DOJXQV�PLQXWRV�TXH�D�PXOKHU�HQWURX����9LX�VH�HUD�PLQKD�PXOKHU"���1mR�YL�R�URVWR��(OD�VDLX�GH�XP�Wi[L�H�HQWURX�PXLWR�UDSLGDPHQWH��3DUHFLD�TXH�HVWDYD�FRP�PHGR���
*LO�UHVSLURX�IXQGR��WHQWDQGR�FRQWURODU�D�UDLYD��'HSRLV�GLVVH��YRFrV�GRLV�ILTXHP�GR�ODGR�GH�IRUD�YLJLDQGR��2WHUR�YDL�FRPLJR��(X�YRX�HQWUDU��6H�SUHFLVDU�GH�YRFrV�HX�GRX�R�WRTXH�GH�FRVWXPH���*LO�HPSXUURX�D�SRUWD�H�HQWURX�QD�VDOD�VHP�ID]HU�UXtGR��9LX�2WiYLR�VHQWDGR�HP�IUHQWH�D�XPD�PHVD�WHQGR�XP�PDoR�GH�QRWDV�D�VXD�IUHQWH��$�PXOKHU�HVWDYD�HP�Sp��DR�ODGR�GHOH���1mR�p�$QLWD���SHQVRX�*LO��DOLYLDGR���-i�LD�VH�UHWLUDU�TXDQGR�D�PXOKHU�YLURX�R�URVWR�H�HOH�UHFRQKHFHX����e�7HUHVD��e�D�PXOKHU�TXH�2WiYLR�HVWi�FKDQWDJHDQGR��(OD�QmR�YDL�PH�HVFDSDU���(OH�FDPLQKRX�DWp�HOHV�GL]HQGR����9RFr�YDL�PH�H[SOLFDU�TXH�GLQKHLUR�p�HVVH"�2WiYLR�OHYDQWRX�VH�DVVXVWDGR�H�YHQGR�*LO�GLVVH���
��e�XP�GLQKHLUR�PHX��9RFr�QmR�WHP�QDGD�FRP�LVVR���*LO�SHJRX�2WiYLR�SHOR�FRODULQKR��GL]HQGR�LUULWDGR����(X�SUHQGL�HVVD�PXOKHU�SDUD�JDUDQWLU�R�SDJDPHQWR�GDTXHOD�
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SRUWD�H�FKDPRX�RV�KRPHQV��GL]HQGR����2�GHVJUDoDGR�PH�IHULX��7UDJDP�D�PDOHWD���8P�GHOHV�IRL�DWp�R�FDUUR�H�YROWRX�FRP�XPD�YDOLVH��/i�KDYLD�PDWHULDO�GH�SURQWR�VRFRUUR��2�KRPHP�IH]�XP�FXUDWLYR�SDUD�HVWDQFDU�R�VDQJXH�H�GLVVH�����1mR�IRL�PXLWR�IXQGR��5HQDWD��HVWHQGLGD�QR�FKmR��FRPHoRX�D�VH�PH[HU��
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'HSRLV�*LO�ROKRX�RV�GRLV�FRUSRV�HVWHQGLGRV�QR�FKmR�H�UHVROYHX��
��/RJR�PDLV��D�PXOKHU�GHVWH�VDIDGR�GHYH�FKHJDU�DTXL��9DPRV�DUUXPDU�D�FHQD���&DOPDPHQWH��*LO�PDQGRX�WLUDU�D�URXSD�GRV�GRLV�H�FRORFDU�RV�FRUSRV�QD�FDPD��'HSRLV�WLUDUDP�GR�EROVR�RV�GRFXPHQWRV�GH�7HUHVD�H�MRJRX�RV�HPEDL[R�GD�FDPD���(QTXDQWR�HOHV�ID]LDP�WXGR�LVVR��DR�UHGRU�HVWDYDP�DOJXQV�HVStULWRV�
WUHYRVRV��VDWLVIHLWRV�FRP�RV�DFRQWHFLPHQWRV����(OHV�WLYHUDP�R�TXH�PHUHFLDP���GLVVH�XP�����(VWDPRV�YLQJDGRV���DMXQWRX�RXWUR��6HP�TXH�HOHV�QRWDVVHP��D�DOJXPD�GLVWkQFLD��R�HVStULWR�GH�$QDO~�H�GH�XP�UDSD]��REVHUYDYDP�WULVWHPHQWH��1DTXHOH�PRPHQWR��R�UDSD]�GLVVH�HQWUH�OiJULPDV����(X�WHQWHL�HYLWDU��PDV�HOHV�QmR�PH�RXYLUDP��$EUDoDQGR�R�FRP�FDULQKR��$QDO~�UHVSRQGHX����(OHV�HVFROKHUDP�R�SUySULR�FDPLQKR��6y�SRGHPRV�DJXDUGDU�TXH�HOHV�GHVSHUWHP�SDUD�R�EHP��(QTXDQWR�HVFROKHUHP�R�PDO��QDGD�SRGHUHPRV�ID]HU���2V�TXDWUR�KRPHQV�VDtUDP�GD�FDVD��GHL[DQGR�D�SRUWD�HQFRVWDGD��7HUHVD�PDQGDUD�R�Wi[L�YLUDU�D�HVTXLQD�H�HOHV�YLUDP�TXDQGR�RV�KRPHQV�
VDtUDP��2�PRWRULVWD�DFRQVHOKRX����e�PHOKRU�LUPRV�HPERUD��,VVR�QmR�HVWi�PH�FKHLUDQGR�EHP��$TXHOHV�KRPHQV�SDUHFHP�PDUJLQDLV�����1mR�SRVVR�GHL[DU�PLQKD�DPLJD�VR]LQKD��(OD�IRL�Vy�HQWUHJDU�XPD�HQFRPHQGD��9DPRV�HVSHUDU�PDLV�XP�SRXFR��0DV�5HQDWD�QmR�YROWDYD�����(X�YRX�DWp�D�FDVD�YHU�R�TXH�DFRQWHFHX��)LTXH�HVSHUDQGR�DTXL���
(OD�GHVFHX��FDPLQKRX�DWp�D�FDVD��HQFRVWRX�R�RXYLGR�QD�SRUWD��PDV�QmR�RXYLX�QDGD��'HSRLV��DEULX�H�HQWURX��)RL�FDPLQKDQGR�QR�HVFXUR�DWp�R�TXDUWR�RQGH�R�DEDMXU�HVWDYD�DFHVR��$�FHQD�TXH�YLX�TXDVH�D�IH]�GHVPDLDU��5HQDWD�HVWDYD�PRUWD�DR�ODGR�GDTXHOH�KRPHP���0HVPR�DSDYRUDGD�FRPR�HVWDYD��7HUHVD�OHPEURX�VH�GRV�GRFXPHQWRV�TXH�YLHUD�EXVFDU��3UHFLVDYD�HQFRQWUi�ORV��2QGH�HVWDULDP"�9ROWRX�j�VDOD��DEULX�DOJXPDV�JDYHWDV��PDV�QmR�HQFRQWURX�QDGD��2OKRX�HP�YROWD�H�WHYH�PHGR��3UHFLVDYD�VDLU�GDOL�R�TXDQWR�DQWHV��6HP�SHQVDU�HP�PDLV�QDGD�VDLX�FRUUHQGR��GHL[DQGR�D�SRUWD�GD�HQWUDGD�HQFRVWDGD��6HQWLD�DV�SHUQDV�WUrPXODV�H�R�FRUDomR�GHVFRPSDVVDGR��(VIRUoRX�VH�SDUD�PDQWHU�D�FDOPD��5HVSLURX�IXQGR��IRL�DWp�R�Wi[L�H�GLVVH�DR�PRWRULVWD�����9DPRV�HPERUD��0LQKD�DPLJD�Mi�IRL�HP�FRPSDQKLD�GH�RXWUD�SHVVRD��
3RGHPRV�LU���'H�YROWD�DR�KRWHO��7HUHVD�QmR�SRGLD�HVTXHFHU�D�FHQD�WHUUtYHO�TXH�SUHVHQFLDUD��(OD�VDELD�TXH�5HQDWD�PRUUHUD�HP�VHX�OXJDU��(UD�HOD�TXHP�



GHYHULD�HVWDU�DOL��QDTXHOD�FDPD��FRP�DTXHOH�KRPHP���
(OD�SUHFLVDYD�GHVDSDUHFHU��2�TXH�DFRQWHFHULD�VH�HOHV�VRXEHVVHP�TXH�HOD�FRQWLQXDYD�YLYD"�&HUWDPHQWH�D�SURFXUDULDP�SDUD�PDWi�OD�FRPR�IL]HUDP�FRP�D�LQIHOL]�5HQDWD��TXH�SDJDUD�XP�SUHoR�PXLWR�DOWR�SRU�VHU�SDUHFLGD�FRP�HOD���3RU�RXWUR�ODGR��D�VLWXDomR�D�LPSRVVLELOLWDYD�TXH�YROWDVVH�SDUD�D�FDVD��$JRUD�PDLV�GR�TXH�QXQFD�SUHFLVDYD�HVFRQGHU�VH��)HOL]PHQWH��WLQKD�R�
GLQKHLUR�TXH�UHVHUYDUD�SDUD�YLDMDU��R�TXH�SRVVLELOLWDULD�TXH�HOD�VH�HVFRQGHVVH�SRU�DOJXP�WHPSR���1mR�FRQVHJXLX�GRUPLU�QDTXHOD�QRLWH��4XDQGR�HVWDYD�SHJDQGR�QR�VRQR��DFRUGDYD�VREUHVVDOWDGD�H�D�FHQD�GR�FULPH�UHDSDUHFLD�GLDQWH�GH�VHXV�ROKRV���$VVLP�TXH�DPDQKHFHX��7HUHVD�WRPRX�XP�EDQKR��HVSHURX�D�KRUD�GR�FDIp��GHVFHX��WRPRX�XPD�[tFDUD�GH�OHLWH��YROWRX�DR�TXDUWR��DSDQKRX�XPD�OLVWD�WHOHI{QLFD�H�SURFXURX�DOJXQV�KRWpLV�PRGHVWRV�HP�XP�EDLUUR�DIDVWDGR��6HOHFLRQRX�DOJXQV��OLJRX�SDUD�LQIRUPDU�VH�H�DQRWRX�WXGR��'HSRLV��DSDQKRX�D�EROVD�GH�5HQDWD�TXH�ILFDUD�QR�Wi[L�TXDQGR�HOD�HQWURX�QD�FDVD�GH�2WiYLR�FDUUHJDQGR�D�IUDVTXHLUD��$EULX�H�YLX�TXH�WRGRV�RV�GRFXPHQWRV�HVWDYDP�Oi��LQFOXVLYH�RV�SDVVDSRUWHV��2OKDQGR�DV�IRWRV�HOD�
SHQVRX�HP�XVDU�D�LGHQWLGDGH�GHOD��DWp�TXH�DV�FRLVDV�VH�HVFODUHFHVVHP��HUD�Vy�PXGDU�R�SHQWHDGR�H�GDULD�SDUD�SDVVDU���)RL�DR�TXDUWR�GH�5HQDWD��DUUXPRX�WRGDV�DV�FRLVDV�GHOD��SDJRX�D�FRQWD�H�GHL[RX�R�KRWHO��1DTXHOH�PHVPR�GLD��LQVWDORX�VH�HP�XP�KRWHO�PRGHVWR��SUy[LPR�DR�DHURSRUWR��'HLWDGD�QR�TXDUWR��7HUHVD�SHQVDYD�QRV�DFRQWHFLPHQWRV��DQJXVWLDGD��
4XDQGR�D�SROtFLD�HQWUDVVH�QDTXHOD�FDVD�H�HQFRQWUDVVH�RV�GRLV�FRUSRV�VREUH�D�FDPD��SHQVDULD�TXH�HOHV�WLQKDP�WLGR�XP�HQFRQWUR�GH�DPRU���6HX�QRPH�VDLULD�QRV�MRUQDLV��VHULD�GDGD�FRPR�PRUWD�H�VXD�PHPyULD�HVWDULD�PDQFKDGD��&RPR�VXD�IDPtOLD�UHDJLULD�GLDQWH�GD�QRWtFLD"�*RVWDULD�GH�SURFXUi�ORV��UHODWDU�R�TXH�DFRQWHFHUD��GL]HU�TXH�FRQWLQXDYD�YLYD�H�TXH�QXQFD�VH�UHODFLRQDUD�FRP�DTXHOH�KRPHP���0DV�SDUD�LVVR��WHULD�GH�SURFXUDU�D�SROtFLD��FRQWDU�D�YHUGDGH��'LDQWH�GD�IDPtOLD�WHULD�GH�FRQIHVVDU�R�HUUR�GR�SDVVDGR�TXH�IL]HUD�WXGR�SDUD�HVFRQGHU��1mR�VHULD�SLRU"�$OpP�GLVVR��FRQIHVVDU�WXGR�QmR�LULD�SUHMXGLFDU�DLQGD�PDLV�2VPDU"�(UD�SRVVtYHO�TXH�MXOJDQGR�TXH�D�WLYHVVHP�PDWDGR��HOHV�VH�GHVVHP�SRU�VDWLVIHLWRV�FRP�R�FDVWLJR�TXH�DFUHGLWDYDP�WHU�LPSLQJLGR�D�2VPDU�H�R�GHL[DVVHP�HP�SD]���
7HUHVD�WLQKD�HVSHUDQoD�GH�TXH�R�ILOKR��SHQVDQGR�TXH�HOD�HVWLYHVVH�PRUWD��YLWLPDGD�SHORV�WUDILFDQWHV��VHQWLVVH�FXOSD��UHVROYHVVH�PXGDU�H�GHVLVWLVVH�GHVVH�WULVWH�FRPpUFLR��(�VH�D�SROtFLD�HQFRQWUDVVH�RV�



GRFXPHQWRV�TXH�D�FRPSURPHWLDP"�7HULD�VLGR�LQ~WLO�WRGR�VHX�HVIRUoR�
HP�SUHVHUYDU�VH��6XD�IDPtOLD�VDEHULD�GH�WXGR��2�TXH�HOD�WDQWR�TXLVHUD�HYLWDU�DFRQWHFHUD��H�D�LQIHOL]�5HQDWD�SDJDUD�FRP�D�YLGD�SRU�WHU�LGR�HP�VHX�OXJDU���(OD�HVWDYD�VHP�VDtGD��6H�DSDUHFHVVH��IDWDOPHQWH�DJUDYDULD�DV�FRLVDV�WDQWR�SDUD�VL�FRPR�SDUD�VXD�IDPtOLD��0DV�SRU�RXWUR�ODGR��SHQVDU�TXH�QXQFD�PDLV�SRGHULD�YROWDU�SDUD�FDVD��SDUD�RV�ILOKRV�H�TXH�VHULD�
GHVSUH]DGD�SRU�HOHV�HUD�OKH�LQVXSRUWiYHO���$V�~OWLPDV�HPRo}HV�D�GHL[DUDP�GHSULPLGD�H�FDQVDGD��(VWDYD�HP�XP�EHFR�VHP�VDtGD��7HULD�GH�HVSHUDU�TXH�DV�FRLVDV�PXGDVVHP��TXH�D�SROtFLD�SUHQGHVVH�RV�DVVDVVLQRV�SDUD�SRGHU�DSDUHFHU�H�FRQWDU�D�YHUGDGH��,VVR�OKH�SDUHFLD�PXLWR�GLVWDQWH��$TXHOHV�KRPHQV�HUDP�EDQGLGRV�H[SHULHQWHV��(OD�VDELD�TXH�5HQDWD�QXQFD�VH�GHLWDULD�FRP�DTXHOH�KRPHP��(OHV�DUPDUDP�DTXHOD�FHQD�SDUD�GHVSLVWDU�D�SROtFLD�RX�DWp�SDUD�IHULU�DLQGD�PDLV�D�KRQUD�GH�2VPDU���$SHVDU�GH�FDQVDGD��7HUHVD�QmR�FRQVHJXLD�GRUPLU��6HQWRX�VH�QD�FDPD�SHQVDQGR�QR�TXH�ID]HU��&KHJRX�j�FRQFOXVmR�GH�TXH�QmR�SRGLD�VH�HQWUHJDU��SUHFLVDYD�UHDJLU�FXLGDU�VH�SDUD�QmR�DGRHFHU���0HVPR�VHP�IRPH�UHVROYHX�GHVFHU�H�FRPHU�DOJXPD�FRLVD��1mR�KDYLD�VH�
DOLPHQWDGR�GXUDQWH�R�GLD�LQWHLUR��2�KRWHO�QmR�WLQKD�UHVWDXUDQWH��DSHQDV�XPD�ODQFKRQHWH�VLPSOHV���7HUHVD�VHQWRX�VH�HP�XPD�GDV�PHVDV��SHGLX�XP�UHIUHVFR�H�XP�FDFKRUUR�TXHQWH��$�VDOD�HUD�SHTXHQD�H�KDYLD�DOJXPDV�SHVVRDV�FRPHQGR���(OD�HVWDYD�SRXFR�j�YRQWDGH��XVDYD�XP�YHVWLGR�GH�5HQDWD�TXH�WLQKD�XP�JRVWR�GLIHUHQWH�GR�VHX��PDLV�DOHJUH�H�FRORULGR��3UHFLVDYD�KDELWXDU�VH��XPD�YH]�TXH�SUHWHQGLD�SDVVDU�VH�SRU�HOD��DOpP�GR�TXH��VXDV�URXSDV�
KDYLDP�ILFDGR�QD�FDVD�GRV�WUDILFDQWHV���(VWDYD�FRPHQGR�VHX�VDQGXtFKH�TXDQGR�VXD�DWHQomR�IRL�GHVSHUWDGD�SHOR�DSDUHOKR�GH�79�TXH�HVWDYD�QR�DOWR�HP�XP�FDQWR�GD�VDOD��8P�KRPHP�IDODYD�VREUH�XP�FULPH�PLVWHULRVR�TXH�KDYLD�DFRQWHFLGR�QD�QRLWH�DQWHULRU�GDQGR�R�HQGHUHoR�GD�FDVD�H�R�QRPH�GH�2WiYLR�GH�2OLYHLUD��'L]LD�TXH�D�SROtFLD�HVWDYD�LQYHVWLJDQGR�D�LGHQWLGDGH�GD�PXOKHU���2�SmR�SDURX�QD�JDUJDQWD�GH�7HUHVD��TXH�WRPRX�R�UHIUHVFR��SURFXUDQGR�FRQWURODU�VH��(OHV�SURPHWHUDP�YROWDU�FRP�QRYDV�QRWtFLDV�VREUH�R�FULPH���$�FXVWR�7HUHVD�FRQVHJXLX�FRPHU�WRGR�R�ODQFKH��'HSRLV��YROWRX�DR�TXDUWR�SHQVDQGR�QR�TXH�YLUD���6H�RV�WUDILFDQWHV�GHVFREULVVHP�TXH�WLQKDP�PDWDGR�D�PXOKHU�HUUDGD��VXD�YLGD�HVWDULD�HP�SHULJR��$QJXVWLDGD��HOD�GHFLGLX�TXH�SURFXUDULD�XP�
VDOmR�GH�EHOH]D�SDUD�ID]HU�FRP�TXH�VHXV�FDEHORV�ILFDVVHP�PDLV�SDUHFLGRV�FRP�RV�GH�5HQDWD��



'LDV�GHSRLV��7HUHVD�IRL�DR�VDOmR�GH�EHOH]D��OHYDQGR�D�IRWR�GH�5HQDWD�H�
SHGLX�SDUD�TXH�VHXV�FDEHORV�YROWDVVHP�D�VHU�FRPR�HUDP�QDTXHOH�WHPSR���4XDQGR�VDLX�GH�Oi��HVWDYD�PDLV�SDUHFLGD�FRP�5HQDWD��3DVVRX�SRU�XPD�EDQFD�GH�MRUQDO�H�WHYH�VXD�DWHQomR�GHVSHUWDGD�SHOR�VHX�UHWUDWR�QD�SULPHLUD�SiJLQD��DR�ODGR�GH�2WiYLR��&RPSURX�XP�H[HPSODU�H�IRL�SDUD�R�KRWHO���$R�HQWUDU��DOJXPDV�SHVVRDV�D�ROKDUDP�DGPLUDGDV�H�D�PRoD�TXH�DWHQGLD�
QD�ODQFKRQHWH�GLVVH����$�VHQKRUD�YLX�R�MRUQDO�GH�KRMH"�$SDUHQWDQGR�QDWXUDOLGDGH��7HUHVD�UHVSRQGHX�����&RPSUHL��PDV�DLQGD�QmR�OL����$�PXOKHU�TXH�PDWDUDP�p�PXLWR�SDUHFLGD�FRP�D�VHQKRUD��e�VHX�SDUHQWH"�7HUHVD�DEULX�R�MRUQDO��ROKRX�D�IRWR�H�UHVSRQGHX�FRP�QDWXUDOLGDGH�����'H�IDWR��WHP�DOJXPD�VHPHOKDQoD��0DV�QmR�p�GH�PLQKD�IDPtOLD��JUDoDV�D�'HXV���7HUHVD�IRL�SDUD�R�TXDUWR��QHUYRVD��(�VH��DSHVDU�GD�VHPHOKDQoD��D�SROtFLD�GHVFREULVVH�TXH�DTXHOH�FRUSR�QmR�HUD�R�GHOD"�'HFLGLX�SURFXUDU�XPD�FDVD�QR�VXE~UELR��R�PDLV�EDUDWR�TXH�SXGHVVH�DFKDU�SDUD�HVFRQGHU�VH��'RLV�GLDV�GHSRLV��HQFRQWURX��SDJRX�GRLV�PHVHV�
DGLDQWDGRV�H�LQVWDORX�VH���$�FDVD�SRVVXtD�TXDUWR��VDOD��FR]LQKD�H�EDQKHLUR��(UD�PXLWR�DQWLJD��PDV�HVWDYD�PRELOLDGD��2V�PyYHLV�HUDP�EDUDWRV�H�HVWDYDP�YHOKRV��SRUpP�7HUHVD�D�DOXJRX�DVVLP�PHVPR���1mR�HVWDYD�HP�FRQGLo}HV�GH�H[LJLU�QDGD��1R�GLD�VHJXLQWH�FRPSUDULD�DOJXPDV�FRLVDV�TXH�D�WRUQDVVHP�PDLV�KDELWiYHO���2V�GLDV�IRUDP�SDVVDQGR�H�7HUHVD�Vy�VDtD�SDUD�FRPSUDU�DOLPHQWRV�H�
MRUQDLV��$VVLP�ILFRX�VDEHQGR�GDV�G~YLGDV�TXDQWR�D�VXD�PRUWH�H�LVVR�D�IH]�ILFDU�PDLV�UHFOXVD�GR�TXH�HVWDYD���&RPSUDYD�OLYURV�QR�VHER�H�SURFXUDYD�SDVVDU�R�WHPSR��)D]LD�PDLV�GH�XP�PrV�TXH�R�FULPH�DFRQWHFHUD�H�D�SROtFLD�QmR�HQFRQWUDUD�R�FULPLQRVR���7HUHVD�SHQVDYD�QR�PRWRULVWD�GR�Wi[L�TXH�DV�OHYDUD�DWp�D�FDVD�RQGH�DFRQWHFHUD�R�FULPH��1mR�HQFRQWURX�PHQomR�D�HOH�HP�QHQKXP�MRUQDO��(OH�VDELD�TXH�DTXHOH�OXJDU�HUD�SHULJRVR�H�FKHJDUD�D�PHQFLRQDU�LVVR�QDTXHOD�QRLWH��9HQGR�R�QRWLFLiULR��SRU�TXH�QmR�IRL�j�SROtFLD"�(VWDULD�FRP�PHGR�GH�VH�HQYROYHU"�+DYLD�GLDV��DFRUGDYD�H�ILFDYD�UHPHPRUDQGR�R�TXH�WLQKD�DFRQWHFLGR��)D]LD�LVVR�SURFXUDQGR�HQ[HUJDU�DOJXPD�FRLVD�TXH�DLQGD�QmR�KDYLD�YLVWR�EXVFDQGR�XPD�VDtGD�SDUD�D�VLWXDomR�GRORURVD�HP�TXH�VH�
HQFRQWUDYD���$�VROXomR�GHPRUDYD��H�7HUHVD�SHQVDYD�QR�TXH�IDULD�TXDQGR�R�GLQKHLUR�DFDEDVVH��3UHFLVDYD�HQFRQWUDU�XPD�IRUPD�GH�JDQKDU�DOJXP��0DV�



FRPR"�1mR�SRGLD�SURFXUDU�XP�HPSUHJR��$OpP�GH�VHU�SHULJRVR��HP�VXD�
LGDGH�QmR�FRQVHJXLULD���/HPEURX�VH�GH�TXH�KDYLD�HVWXGDGR�YiULDV�DUWHV�H�HUD�ERD�SLQWRUD��7DOYH]�SXGHVVH�SLQWDU�DOJXPD�FRLVD�VLPSOHV�H�YHQGHU���1DTXHOH�PHVPR�GLD�VDLX��FRPSURX�DOJXPDV�WHODV�SHTXHQDV��WLQWD�H�SLQFpLV�H�FRPHoRX�D�SLQWDU��/RJR��VHQWLX�TXH�HVVD�DWLYLGDGH�IH]�OKH�PXLWR�EHP��(QTXDQWR�SLQWDYD�HVTXHFLD�GH�WXGR��DEVRUWD�H�
GHVFRQWUDtGD���9HQGR�D�HQWUHWLGD�QDTXHOH�WUDEDOKR��R�HVStULWR�GH�$QDO~��TXH�HVWDYD�DR�VHX�ODGR��VRUULX�VDWLVIHLWD���7HUHVD�HVWDYD�FRPHoDQGR�Ki�UHFXSHUDU�XP�SRXFR�R�HTXLOtEULR�TXH�SHUGHUD�GHVGH�TXH�UHFHEHUD�D�DPHDoD�GH�2WiYLR�SHOD�SULPHLUD�YH]´��������������������������������������&$3Ë78/2�����������������������������������������������������������������������������������������������������������³2�WHOHIRQH�WRFRX��3DXOR�DWHQGHX�H�UHFRQKHFHX�D�YR]�GR�GHOHJDGR�����&RPR�YDL�0RQWHLUR"�
��&RPR�VHPSUH��7HQKR�QRYLGDGHV��9RFr�SRGH�YLU�DWp�DTXL"���3RVVR��(VWDUHL�Dt�GHQWUR�GH�TXLQ]H�PLQXWRV���)D]LD�GRLV�GLDV�TXH�3DXOR�VH�LQVWDODUD�QD�FDVD�GH�0DUtOLD�H�DWp�DTXHOH�LQVWDQWH�WXGR�HVWDYD�EHP��2OKRX�R�UHOyJLR��HUDP�GH]�KRUDV��)RL�DWp�D�FR]LQKD�RQGH�9LWyULR�VH�GHOLFLDYD�FRP�XP�FKi�H�XPD�JHQHURVD�IDWLD�GH�EROR��FRQYHUVDQGR�FRP�0DUtOLD�H�'RULWD�����0RQWHLUR�SHGLX�SDUD�HX�LU�DWp�D�GHOHJDFLD��'LVVH�TXH�WHP�QRYLGDGHV��
1mR�YRX�GHPRUDU�����9RFr�DLQGD�QmR�GRUPLX���WRUQRX�0DUtOLD����(VWRX�EHP��'RUPLUHL�TXDQGR�YROWDU���'HVGH�TXH�VH�LQVWDODUD�QD�FDVD��WDQWR�0DUtOLD�FRPR�'RULWD�R�WUDWDYDP�FRP�FDULQKR�H�DWHQomR��(OH�VH�SUHSDURX�SDUD�VDLU�H�0DUtOLD�DFRPSDQKRX�R�DWp�D�SRUWD����(VWRX�FXULRVD�SDUD�VDEHU�R�TXH�HOH�GHVFREULX����(X�WDPEpP��/RJR�VDEHUHPRV����1mR�YHMR�D�KRUD�TXH�HOH�GHVFXEUD�H�SUHQGD�RV�DVVDVVLQRV��6y�DVVLP�SRGHUHPRV�YLYHU�HP�SD]�����$t�HX�LUHL�HPERUD�H�QmR�DV�LQFRPRGDUHL�PDLV���0DUtOLD�FRORFRX�D�PmR�QR�EUDoR�GHOH�GL]HQGR�VpULD����1mR�GLJD�LVVR��(X�JRVWDULD�TXH�YRFr�QXQFD�PDLV�QRV�GHL[DVVH���
8P�EULOKR�HPRWLYR�SDVVRX�SHORV�ROKRV�GHOH�TXH�VRUULX�H�GLVVH����3RLV�HX�WDPEpP�JRVWDULD�GH�SRGHU�ILFDU�DTXL����$OWDLU�DGRUD�FRQYHUVDU�FRP�YRFr��



��9RFrV�PH�ID]HP�VHQWLU�HP�FDVD��9ROWDUHL�R�PDLV�UiSLGR�TXH�SXGHU���
(OH�VDLX��DSDQKRX�R�FDUUR�H�GLULJLX�VH�j�GHOHJDFLD��8PD�YH]�Oi��HQWURX�H�IRL�GLUHWR�j�VDOD�GH�0RQWHLUR�����(�HQWmR��R�TXH�GHVFREULX"���$TXHOD�SLVWD�TXH�YRFr�PH�GHX�p�TXHQWH��'HVFREULPRV�TXH�R�ILOKR�GH�$OEHUWR�HVWi�PHVPR�PHWLGR�FRP�WUDILFDQWHV�GH�GURJDV�����(QWmR�HOH�WLQKD�OLJDomR�FRP�2WiYLR"�
��6LP��2V�SHULWRV�HQFRQWUDUDP�R�QRPH�GHOH�H�R�Q~PHUR�GH�WHOHIRQH�QDTXHOHV�GRFXPHQWRV��1mR�Vy�LVVR��HOHV�FRQYHUVDUDP�GLYHUVDV�YH]HV�QRV�GLDV�TXH�DQWHFHGHUDP�R�FULPH��3DUHFH�TXH�HVWDPRV�DFKDQGR�R�ILR�GD�PHDGD�����(VVH�FULPH�IRL�FRPHWLGR�SRU�EDQGLGRV�H[SHULHQWHV����0DLV�GH�XP��(�FRPR�YRFr�GHVFRQILDYD��HOHV�QmR�IRUDP�PRUWRV�QDTXHOD�FDPD��$�FHQD�IRL�IRUMDGD�SDUD�QRV�FRQIXQGLU�����(X�YL�RV�VLQDLV�GH�OXWD�QD�VDOD��)RL�Oi�TXH�HOHV�IRUDP�PRUWRV�����,VVR�PHVPR��(�WHP�PDLV��2VPDU�H�1HOVLQKR�IRUDP�QDTXHOD�FOtQLFD�YLVLWDU�XPD�PXOKHU�TXH�HOHV�WLQKDP�LQWHUQDGR�XP�GLD�DQWHV�GR�FULPH���3DXOR�OHYDQWRX�GD�FDGHLUD����9RFr�VDEH�TXHP�p�HOD"���1mR��0DV�YDPRV�GHVFREULU��9RX�ID]HU�XPD�GLOLJrQFLD�DWp�DTXHOH�
KRVSLWDO�QR�5LR�GH�-DQHLUR�H�FKDPHL�R�SDUD�QRV�DFRPSDQKDU����9RFr�DFKD�TXH�SRGH�VHU�7HUHVD"���1mR�VHL��0DV�QmR�FXVWD�YHULILFDU��7DPEpP�(OYLUD��D�DPLJD�GH�7HUHVD�GHVDSDUHFHX��3RGH�VHU�XPD�GDV�GXDV���(OHV�VH�SUHSDUDUDP�SDUD�VDLU�FRP�PDLV�GRLV�SROLFLDLV��1R�FDUUR��GXUDQWH�R�WUDMHWR��3DXOR�LQGDJRX�����3RU�TXH�VHUi�TXH�2VPDU�LQWHUQRX�HVVD�PXOKHU�H[DWDPHQWH�XP�RX�GRLV�
GLDV�DQWHV�GR�FULPH"���7DPEpP�HVWRX�LQWULJDGR��6H�HOD�IRU�7HUHVD�VHUi�IiFLO�UHFRQKHFHU��SRUpP�VH�IRU�(OYLUD�QyV�QmR�WHUHPRV�FRPR���8PD�YH]�QR�KRVSLWDO��HOHV�HQWUDUDP�H�0RQWHLUR�GLULJLX�VH�j�VHFUHWiULD��,GHQWLILFRX�VH�H�GLVVH�����5HFHEHPRV�XPD�GHQ~QFLD�TXH�YRFrV�PDQWrP�DTXL�XPD�SDFLHQWH�TXH�IRL�LQWHUQDGD�SHOR�'U��2VPDU�%RUJHV�GH�$]HYHGR��FRQWUD�D�YRQWDGH�GHOD��$�VHFUHWiULD�OHYDQWRX�VH�DVVXVWDGD����e�XP�DEVXUGR��GRXWRU����4XHUR�YHU�HVVD�SDFLHQWH���H[LJLX�0RQWHLUR�����1mR�VHL�GR�TXH�HVWi�IDODQGR���UHVSRQGHX�D�VHFUHWiULD����9RX�FKDPDU�R�UHVSRQViYHO�SHOR�KRVSLWDO��R�'U��(UQHVWR���
(OD�IH]�PHQomR�GH�VDLU��PDV�R�GHOHJDGR�D�LPSHGLX����&KDPH�R�SHOR�WHOHIRQH��&RP�DV�PmRV�WUrPXODV�HOD�REHGHFHX�H�HP�DOJXQV�PLQXWRV�R�PpGLFR�



DSDUHFHX��2�GHOHJDGR�UHQRYRX�R�SHGLGR�SDUD�YHU�D�PXOKHU�H�R�PpGLFR�
UHVSRQGHX�����1mR�VHUi�DGHTXDGR�FRQGX]L�ORV�DR�TXDUWR�GHOD�QHVWH�PRPHQWR��7UDWD�VH�GH�XPD�SDFLHQWH�HP�HVWDGR�JUDYH��SUHFLVRX�VHU�VHGDGD�����'HVHMR�YHU�D�ILFKD�GH�LQWHUQDomR���GLVVH�R�GHOHJDGR��$�XP�VLQDO�GR�PpGLFR��D�VHFUHWiULD�DSDQKRX�XPD�ILFKD�QR�DUTXLYR�H�DSUHVHQWRX�D��
0RQWHLUR�OHX��0DULD�GH�6RX]D��(QGHUHoR��LGDGH��HVWDGR�FLYLO��LJQRUDGRV�����(VVD�PXOKHU�HVWDYD�SDVVDQGR�PDO�HP�IUHQWH�D�HPSUHVD�GR�'U��2VPDU�TXH�ILFRX�SHQDOL]DGR��(OD�HVWDYD�IRUD�GH�VL��DSUHVHQWDQGR�VLQDLV�GH�GHPrQFLD��(OH�HQWmR�D�WURX[H�D�HVWH�KRVSLWDO�SDUD�WUDWDPHQWR�H�HVWi�SURFXUDQGR�HQFRQWUDU�SHVVRDV�GD�IDPtOLD�GHOD��$Wp�DJRUD�QmR�FRQVHJXLX�QDGD�����/HYH�QRV�DR�TXDUWR�GHOD��3UHFLVDPRV�Yr�OD�����(OD�HVWi�VHGDGD��FRPR�HX�GLVVH��1mR�YDOH�D�SHQD�LU�DWp�Oi�����4XHP�GHFLGH�LVVR�VRX�HX���UHEDWHX�0RQWHLUR����/HYH�QRV�DWp�Oi���7HQWDQGR�HVFRQGHU�D�SUHRFXSDomR��(UQHVWR�OHYRX�RV�DR�TXDUWR�GH�(OYLUD��$EULX�D�SRUWD�H�HQTXDQWR�RV�GRLV�SROLFLDLV�ILFDYDP�GR�ODGR�GH�IRUD��0RQWHLUR�H�3DXOR�HQWUDUDP�FRP�R�PpGLFR���
9LUDP�ORJR�TXH�QmR�HUD�7HUHVD��(OD�HVWDYD�GHELOLWDGD�H�SiOLGD�����(OD�SDUHFH�PDO���FRPHQWRX�3DXOR����1mR�HVWi���UHVSRQGHX�R�PpGLFR����$�SDOLGH]�p�SRUTXH�HVWi�VHGDGD���0RQWHLUR�FKDPRX�XP�GRV�KRPHQV�H�GLVVH����7LUH�XPD�IRWR�GHOD�EHP�GH�SHUWR����3DUD�TXr"���LQGDJRX�R�PpGLFR�����9RX�OHYDU�SDUD�D�GHOHJDFLD�H�YHU�VH�GHVFXEUR�VXD�LGHQWLGDGH��$VVLP��
SRGHUHPRV�DYLVDU�D�IDPtOLD�����&ODUR���GLVVH�R�PpGLFR����0DV�SRGH�YHU�TXH�DTXL�HOD�HVWi�VHQGR�PXLWR�EHP�WUDWDGD���0RQWHLUR�QmR�UHVSRQGHX��'HSRLV�GH�WLUDU�D�IRWR��HOHV�VDtUDP�H�VH�GHVSHGLUDP���1D�UXD��0RQWHLUR�GHX�DOJXP�GLQKHLUR�D�XP�GRV�SROLFLDLV�H�GLVVH����9RFr��ILTXH�DTXL�YLJLDQGR�H�VH�REVHUYDU�TXDOTXHU�PRYLPHQWR�VXVSHLWR�QRV�DYLVH��HQWUDUHL�HP�FRQWDWR�FRP�D�GHOHJDFLD�ORFDO�SDUD�DJLU��1yV�YDPRV�GHVFREULU�VH�HVVD�PXOKHU�p�TXHP�HX�HVWRX�SHQVDQGR����(X�WDPEpP�WHQKR�D�PHVPD�VXVSHLWD���WRUQRX�3DXOR����9DPRV�HPERUD���2V�WUrV�VDtUDP��HQTXDQWR�R�SROLFLDO�HVFRQGHX�VH�H�ILFRX�REVHUYDQGR����9DPRV�YROWDU�SDUD�6mR�3DXOR��SURFXUDU�$OEHUWR���GHFLGLX�0RQWHLUR��2�FDUUR�VDLX�H�TXDQGR�FKHJDUDP�D�6mR�3DXOR��DSHVDU�GH�FDQVDGRV��
IRUDP�DR�DSDUWDPHQWR�GH�$OEHUWR��7RFDUDP�D�FDPSDLQKD�H�'LQGD�VXUSUHHQGHX�VH����'RXWRU�GHOHJDGR��D�HVVD�KRUD��$FRQWHFHX�DOJXPD�FRLVD"�



��6LP��3UHFLVDPRV�FRQYHUVDU�FRP�R�'U��$OEHUWR���
(OHV�HQWUDUDP�H�D�HVVD�DOWXUD�D�IRWR�UiSLGD�Mi�WLQKD�VLGR�UHYHODGD��$OEHUWR�HVWDYD�VHQWDGR�QD�VDOD��OHQGR��4XDQGR�QmR�FRQVHJXLD�GRUPLU��R�TXH�OKH�DFRQWHFLD�FRP�IUHT�rQFLD�QRV�~OWLPRV�WHPSRV��OHYDQWDYD�VH�H�SURFXUDYD�DOJXPD�DWLYLGDGH�TXH�R�GLVWUDtVVH���9HQGR�RV�HQWUDU��OHYDQWRX�VH�H�FXPSULPHQWRX�RV��'HSRLV�GLVVH�DQVLRVR�����(QWmR�GRXWRU��WHP�DOJXPD�QRYLGDGH"�
0RQWHLUR�VHJXURX�D�IRWR�H�PRVWURX�D�D�$OEHUWR��SHUJXQWDQGR�����5HFRQKHFH�HVWD�PXOKHU"�$OEHUWR�IL[RX�D��GL]HQGR�DGPLUDGR�����6LP��e�(OYLUD��D�DPLJD�TXH�YLDMRX�FRP�7HUHVD��(OD�WDPEpP�HVWi�PRUWD"���1mR��(VWi�DSHQDV�VHGDGD�HP�XP�KRVSLWDO�����6HGDGD"�&RPR�DVVLP��R�TXH�DFRQWHFHX"�(OD�VDEH�R�TXH�DFRQWHFHX�FRP�7HUHVD"���&RPR�HX�GLVVH��HOD�HVWi�VHGDGD�HP�XP�KRVSLWDO��)RL�VHX�ILOKR�2VPDU�TXHP�IH]�D�LQWHUQDomR�����2VPDU"��1mR�HQWHQGR��(OH�QmR�D�FRQKHFLD����7HP�FHUWH]D�GLVVR"�(OH�D�LQWHUQRX�H�HVWi�FXVWHDQGR�DV�GHVSHVDV�GHOD��$OEHUWR�GHL[RX�VH�FDLU�QR�VRIi��OHYDQGR�D�PmR�QD�WHVWD��FRPR�TXH�
TXHUHQGR�FODUHDU�R�SHQVDPHQWR�����,VVR�QmR�p�SRVVtYHO��(OH�QmR�IDULD�LVVR�VHP�QRV�GL]HU�QDGD��$GHPDLV��HOH�QmR�D�FRQKHFLD�����$LQGD�QmR�VDEHPRV�DV�UD]}HV�GH�HOH�Wr�OD�LQWHUQDGR�QDTXHOH�KRVSLWDO���WRUQRX�0RQWHLUR����9RX�OLJDU�SDUD�HOH�H�SHUJXQWDU����1mR�IDoD�LVVR��3RU�HQTXDQWR�WHPRV�GH�PDQWHU�VLJLOR�QDV�LQYHVWLJDo}HV���
��9RX�IDODU�FRP�HOH��e�PHX�ILOKR��7HP�TXH�H[SOLFDU�FRPR�FRQKHFHX�HVVD�PXOKHU�����3URPHWD�TXH�QmR�YDL�ID]HU�LVVR���UHSHWLX�R�GHOHJDGR����3RGH�HVWUDJDU�QRVVDV�LQYHVWLJDo}HV��3URPHWR�TXH�DVVLP�TXH�VRXEHU�GH�WXGR�OKH�FRQWDUHL�����(VWi�EHP��9RX�DJXDUGDU�FRP�LPSDFLrQFLD�����)LTXH�FDOPR���LQWHUYHLR�3DXOR����HVWDPRV�PXLWR�SHUWR�GH�GHVFREULU�R�TXH�DFRQWHFHX�D�VXD�HVSRVD��'HSRLV�GH�FHUWLILFDU�VH�GH�TXH�$OEHUWR�QmR�WHOHIRQDULD�SDUD�2VPDU��HOHV�GHL[DUDP�R�DSDUWDPHQWR����9RX�SURYLGHQFLDU�SDUD�WLUDU�DTXHOD�PXOKHU�GH�Oi�R�TXDQWR�DQWHV��3HQVR�TXH�GHSRLV�GH�DPDQKm�WHUHPRV�WXGR�R�TXH�SUHFLVDPRV��/HYDUHPRV�XPD�DPEXOkQFLD�H�D�WUDQVIHULUHPRV�SDUD�RXWUR�KRVSLWDO�
DTXL�HP�6mR�3DXOR��RQGH�HOD�IDUi�WRGRV�RV�H[DPHV�H�WUDWDUHPRV�GD�VXD�YROWD�DR�QRUPDO��/HYDUHPRV�DXWRUL]DomR�MXGLFLDO�H�XPD�YLDWXUD��4XHUR�ID]HU�HVVD�YLVLWD�SHVVRDOPHQWH���



��(�VH�R�PpGLFR�IRU�F~PSOLFH�GH�2VPDU��DYLVi�OR�H�HOH��QHVVH�PHLR�
WHPSR��WLUi�OD�GH�Oi"���LQGDJRX�3DXOR�����3DUD�HYLWDU�LVVR�GHL[HL�XP�KRPHP�YLJLDQGR��9DPRV�YROWDU�j�GHOHJDFLD�H�ID]HU�R�TXH�p�SUHFLVR��1mR�WHPRV�WHPSR�D�SHUGHU���-i�HUD�WDUGH�H�HOHV�HVWDYDP�FDQVDGRV��0RQWHLUR�HQFDUUHJRX�3DXOR�GH�ID]HU�R�SHGLGR�GH�XP�PDQGDWR�DR�MXL]�QD�PDQKm�VHJXLQWH��HQTXDQWR�HOH�SURYLGHQFLDULD�WXGR�SDUD�YROWDU�DR�KRVSLWDO�H�UHWLUDU�(OYLUD��
3DXOR�IRL�SDUD�D�FDVD�GH�0DUtOLD�H�FRQWRX�DV�QRYLGDGHV��9LWyULR�ILFRX�HVSHUDQoRVR�GH�GHVFREULU�QRWtFLDV�GD�PmH�����$UUDQMH�DOJXpP�SDUD�WRPDU�FRQWD�GHODV��(X�TXHUR�LU�FRP�YRFrV��1mR�YRX�VXSRUWDU�ILFDU�HVSHUDQGR�����9RX�YHU�R�TXH�SRVVR�ID]HU��1D�PDQKm�VHJXLQWH��3DXOR�DFRUGRX�FHGR�H�IRL�SDUD�VHX�HVFULWyULR�ID]HU�D�SHWLomR�SDUD�R�MXL]��'HSRLV��IRL�SDUD�D�GHOHJDFLD�RQGH�0RQWHLUR�WDPEpP�Mi�WLQKD�FRQVHJXLGR�D�DPEXOkQFLD�H�HVWDYD�VH�SUHSDUDQGR�SDUD�LQLFLDU�D�GLOLJrQFLD���3DXOR�IDORX�FRP�0RQWHLUR�TXH�9LWyULR�TXHULD�LU�MXQWR��SRUpP�R�GHOHJDGR�UHVSRQGHX����1mR�DGLDQWD�HOH�LU�DJRUD��(OYLUD�HVWi�LQFRQVFLHQWH�H�QmR�SRGHUi�QRV�GL]HU�QDGD��4XDQGR�HOD�Mi�HVWLYHU�UHFXSHUDGD�SURPHWR�TXH�R�FKDPDUHL�
SDUD�RXYLU�R�TXH�HOD�WHP�D�QRV�GL]HU���4XDQGR�3DXOR�OLJRX�SDUD�GDU�D�QRWtFLD�D�9LWyULR��HOH�HQWHQGHX�TXH�R�GHOHJDGR�HVWDYD�FHUWR��7XGR�SURQWR��HUDP�RQ]H�KRUDV�TXDQGR�D�GLOLJrQFLD�GHL[RX�D�GHOHJDFLD��$�DPEXOkQFLD�FRP�R�PpGLFR��XPD�HQIHUPHLUD�H�GXDV�YLDWXUDV��(P�XPD�GHODV�HVWDYDP�3DXOR�H�R�GHOHJDGR���3DVVDYD�GDV�GH]HVVHLV�KRUDV�TXDQGR�R�SROLFLDO�TXH�ILFDUD�QR�KRVSLWDO�
OLJRX�SDUD�0RQWHLUR�GL]HQGR����1HOVLQKR�DFDERX�GH�HQWUDU�QR�KRVSLWDO��(VWDYD�VR]LQKR��PDV�SDUHFLD�DSUHVVDGR�����)LTXH�SUHSDUDGR��(VWDPRV�FKHJDQGR��'HQWUR�GH�PDLV�XPD�KRUD�HVWDUHPRV�Dt���$VVLP�TXH�FKHJDUDP�QD�IUHQWH�GR�KRVSLWDO�HOHV�SDUDUDP��2�SROLFLDO�TXH�ILFDUD�YLJLDQGR�DSUR[LPRX�VH��0RQWHLUR�SHUJXQWRX�����$OJXPD�QRYLGDGH"���1mR��1HOVLQKR�FRQWLQXD�Oi�GHQWUR��1mR�YL�QHQKXP�PRYLPHQWR�VXVSHLWR���2�GHOHJDGR�FRORFRX�GRLV�KRPHQV�QD�HQWUDGD�GH�VHUYLoR�YLJLDQGR����1mR�GHL[HP�QHQKXPD�DPEXOkQFLD�VDLU�H�PH�DYLVHP�VH�LVVR�DFRQWHFHU���'HQWUR�GR�KRVSLWDO��QD�VDOD�GR�'U��(UQHVWR��1HOVLQKR�HVWDYD�VHQWDGR��
QHUYRVR��FRQYHUVDQGR�FRP�HOH����%HP�TXH�HX�GLVVH�DR�2VPDU�SDUD�GDU�XP�MHLWR�QHOD��(OH�GHPRURX�GHPDLV��



��(VVD�KLVWyULD�HVWi�FKHLUDQGR�PDO��1mR�SRVVR�PDQFKDU�D�UHSXWDomR�GR�
KRVSLWDO��2VPDU�SUHFLVD�WLUDU�ORJR�HVVD�PXOKHU�GDTXL��3RU�TXH�HOH�QmR�YHLR�SHVVRDOPHQWH�FXLGDU�GLVVR"���(OH�GLVVH�TXH�VH�DSDUHFHU�DTXL�YDL�FRPSOLFDU�PDLV�R�FDVR��(QFDUUHJRX�PH�GH�UHVROYHU�WXGR�����(X�SRVVR�FRORFi�OD�HP�XPD�DPEXOkQFLD��PDV�SUHFLVR�PDQGi�OD�SDUD�DOJXP�OXJDU��1HP�LVVR�HOH�DUUDQMRX"�
��1yV�SRGHPRV�DEDQGRQi�OD�EHP�ORQJH�GDTXL��HP�XP�OXJDU�GHVHUWR�����1mR�SRVVR�FRUUHU�HVVH�ULVFR��(OD�QmR�HVWi�HP�FRQGLo}HV�GH�DQGDU��3RGH�PRUUHU�FDVR�QmR�WHQKD�FXLGDGRV�HVSHFLDLV�����,VVR�VHULD�XP�DOtYLR��%HP�TXH�HX�GLVVH�DR�2VPDU�SDUD�UHVROYHU�ORJR��PDV�HOH�ILFRX�HVSHUDQGR�QmR�VHL�R�TXr�����9RX�WLUi�OD�GDTXL�H�OHYi�OD�SDUD�VXD�FDVD�DQWHV�TXH�D�SROtFLD�YROWH����1mR�IDoD�LVVR��SRGH�GHVSHUWDU�VXVSHLWDV��1mR�TXHUR�QDGD�FRP�D�SROtFLD���(UQHVWR�OHYDQWRX�VH�LUULWDGR����(VWH�FDVR�HVWi�LQGR�ORQJH�GHPDLV��9RX�PDQGi�OD�SDUD�VXD�FDVD�H�SURQWR��9RFr�H�2VPDU�TXH�UHVROYDP�R�FDVR���1HOVLQKR�OHYDQWRX�VH��LD�SURWHVWDU�TXDQGR�DPERV�RXYLUDP�EDWLGDV�QD�SRUWD��
��(QWUH���GLVVH�R�PpGLFR��$�VHFUHWiULD�DSDUHFHX��PDV�QmR�FKHJRX�D�IDODU�SRUTXH�R�GHOHJDGR�0RQWHLUR�SDVVRX�j�IUHQWH��DSUHVHQWDQGR�XP�SDSHO�DR�PpGLFR�H�GL]HQGR����9LP�EXVFDU�DTXHOD�SDFLHQWH��7HQKR�DXWRUL]DomR�MXGLFLDO��$�SDUWLU�GH�DJRUD�HOD�HVWi�VRE�PLQKD�UHVSRQVDELOLGDGH���1HOVLQKR�TXLV�VDLU��PDV�IRL�LPSHGLGR�SHOR�SROLFLDO�TXH�HVWDYD�SHUWR�GD�SRUWD��
��'HL[H�PH�SDVVDU���GLVVH�1HOVLQKR����QmR�WHQKR�QDGD�FRP�LVVR����4XHP�GHFLGH�VH�WHP�RX�QmR�VRX�HX���WRUQRX�0RQWHLUR�FRP�YR]�ILUPH����9RFr�HVWi�GHWLGR�SDUD�DYHULJXDo}HV���2�'U��(UQHVWR�WHQWDYD�HQFREULU�R�QHUYRVLVPR��4XLV�VHJXUDU�R�SDSHO�TXH�R�GHOHJDGR�OKH�HVWHQGLD��PDV�HOH�QmR�R�GHL[RX�SHJi�OR�����/HLD��GRXWRU��1yV�Mi�LGHQWLILFDPRV�D�SDFLHQWH��7UDWD�VH�GH�(OYLUD��DPLJD�GH�7HUHVD�%RUJHV�GH�$]HYHGR��PmH�GH�2VPDU�%RUJHV�GH�$]HYHGR�TXH�GHVDSDUHFHX�FRP�HOD��2�VHQKRU�VHUi�LQWLPDGR�D�SUHVWDU�GHFODUDo}HV�SDUD�H[SOLFDU�SRU�TXH�D�PDQWHYH�DTXL��GRSDGD��6HJXQGR�VDEHPRV�HVVD�VHQKRUD�QXQFD�WHYH�QHQKXPD�GRHQoD�PHQWDO�H�R�VHQKRU�H�VHX�KRVSLWDO�WHUi�PXLWR�TXH�H[SOLFDU�����(X�SRVVR�H[SOLFDU�WXGR�Mi��6RX�DSHQDV�XP�PpGLFR��1mR�FRQKHFLD�HVVD�PXOKHU��DFUHGLWHL�QDV�LQIRUPDo}HV�TXH�QRV�GHUDP���
��2�VHQKRU�WHUi�WHPSR�GH�VH�OHPEUDU�EHP�GRV�GHWDOKHV�H�QRV�FRQWDU�WXGR�R�TXH�VDEH��0DV�DJRUD�WHQKR�SUHVVD�GH�UHWLUDU�D�SDFLHQWH����9ROWDQGR�VH�SDUD�RV�SROLFLDLV�FRQWLQXRX����&KDPHP�RV�HQIHUPHLURV�



SDUD�EXVFi�OD���
0RQWHLUR��DQWHV�GH�HQWUDU��WLQKD�FKDPDGR�XPD�GDV�YLDWXUDV�H�GHX�RUGHP�D�XP�GRV�SROLFLDLV�SDUD�TXH�OHYDVVH�1HOVLQKR��'HSRLV��R�'U��(UQHVWR�OHYRX�RV�DWp�(OYLUD�H�RV�HQIHUPHLURV�D�WUDQVSRUWDUDP�DWp�D�DPEXOkQFLD�TXH�SDUWLX�HP�VHJXLGD��VRE�HVFROWD�GH�XPD�YLDWXUD��2�PpGLFR�DSUR[LPRX�VH�GR�GHOHJDGR�GL]HQGR��
��$JRUD�TXH�Mi�FXPSULX�VHX�PDQGDWR��SRGH�FRQFHGHU�PH�DOJXQV�PLQXWRV�HP�SDUWLFXODU"�0RQWHLUR�IL[RX�R�VpULR��7HQKR�SUHVVD��1mR�SRVVR�HVSHUDU�����9RX�VHU�UiSLGR��9DPRV�D�PLQKD�VDOD���0RQWHLUR�R�DFRPSDQKRX�HP�VLOrQFLR��(QWUDUDP�QD�VDOD�H�(UQHVWR�IHFKRX�D�SRUWD�GL]HQGR�HP�YR]�EDL[D�����'RXWRU��SHoR�OKH�TXH�HVTXHoD�D�QRVVD�SDUWLFLSDomR�QHVWD�WULVWH�KLVWyULD��0HX�KRVSLWDO�WHP�ERD�UHSXWDomR�H�QmR�SRGH�VHU�HQYROYLGR�����2�VHQKRU�GHYHULD�WHU�SHQVDGR�PHOKRU�DQWHV�GH�VH�HQYROYHU�HP�XPD�VLWXDomR�WmR�QHEXORVD����7HP�UD]mR��PDV�HX�ILTXHL�FRP�SHQD�GD�SREUH�PXOKHU��'HSRLV��FRQKHoR�R�'U��2VPDU�FRPR�XP�HPSUHViULR�GH�EHP�H�QXQFD�LPDJLQHL�
TXH�HOH�SXGHVVH�ID]HU�DOJR�HUUDGR���0RQWHLUR�VRUULX�TXDQGR�UHVSRQGHX����3RU�IDYRU��GRXWRU��DVVLP�R�VHQKRU�VXEHVWLPD�PLQKD�LQWHOLJrQFLD����(VTXHoD�R�QRPH�GR�KRVSLWDO�H�VDEHUHL�VHU�UHFRQKHFLGR��3RVVR�PHOKRUDU�PXLWR�VHX�SDGUmR�GH�YLGD���2�URVWR�GH�0RQWHLUR�UXERUL]RX�VH�LQGLJQDGR��&RQWURORX�D�UDLYD�H�UHVSRQGHX�ILUPH���
��6H�FRQWLQXDU�QHVVH�WRP��GDU�OKH�HL�YR]�GH�SULVmR�H�WHUHL�FHUWH]D�GH�TXH�p�F~PSOLFH�GH�2VPDU����3RU�IDYRU��1mR�VH�RIHQGD��(X�SHQVHL�DSHQDV�HP�OLYUDU�PHX�KRVSLWDO�GHVVD�FRQIXVmR�����2�VHQKRU�H�VHX�KRVSLWDO�Mi�HVWmR�HP�XPD�JUDQGH�FRQIXVmR��D�~QLFD�IRUPD�GH�WHU�DOJR�D�VHX�IDYRU�p�FRQWDU�D�YHUGDGH�j�SROLFLD��3HQVH�QLVVR��3DVVH�EHP��GRXWRU���0RQWHLUR�VDLX�H�R�PpGLFR�VHQWRX�VH��FRORFDQGR�D�PmR�QD�WHVWD�H�SURFXUDQGR�HQFRQWUDU�XPD�VDtGD��(QWUDQGR�QD�YLDWXUD�DR�ODGR�GH�3DXOR��0RQWHLUR�GLVVH�VDWLVIHLWR����7XGR�HVWi�FDPLQKDQGR�EHP��6y�QRV�UHVWD�HVSHUDU�TXH�(OYLUD�UHFREUH�D�FRQVFLrQFLD�H�SRVVD�QRV�FRQWDU�D�YHUGDGH���1DGD�PDLV�WHQGR�GH�ID]HU�DOL��HOHV�YLDMDUDP�LPHGLDWDPHQWH�GH�YROWD�D�
6mR�3DXOR��3DXOR�ILFRX�QD�FRPSDQKLD�GHOHV�DWp�D�LQWHUQDomR�GH�(OYLUD�HP�RXWUR�KRVSLWDO�H�RXYLU�D�RSLQLmR�GR�PpGLFR�TXH�D�H[DPLQDUD�FXLGDGRVDPHQWH���



��(OD�HVWi�PXLWR�HQIUDTXHFLGD��3ULPHLUR��YDPRV�IRUWDOHFr�OD�EHP��H�
GHSRLV�ID]r�OD�YROWDU�j�FRQVFLrQFLD�GHYDJDU�����2�VHQKRU�DFKD�TXH�HOD�YDL�VH�UHFXSHUDU�FRPSOHWDPHQWH"���LQGDJRX�0RQWHLUR��SUHRFXSDGR�����3HQVR�TXH�SRGH�GHPRUDU�XP�SRXFR��PDV�QmR�PH�SDUHFH�TXH�HOD�WHQKD�DOJXPD�GRHQoD�JUDYH��9DPRV�YHU�FRPR�UHDJH�DRV�PHGLFDPHQWRV�����(OD�HVWi�VRE�PHXV�FXLGDGRV�H�WHUi�YLJLOkQFLD�GXUDQWH�YLQWH�H�TXDWUR�
KRUDV��1mR�SRGH�UHFHEHU�YLVLWDU�HP�KLSyWHVH�DOJXPD��(OD�p�WHVWHPXQKD�LPSRUWDQWH�QR�FULPH�TXH�OKH�IDOHL�H�VXD�YLGD�FRUUH�SHULJR�����9RX�GHVLJQDU�GXDV�HQIHUPHLUDV�GH�PLQKD�FRQILDQoD�SDUD�FXLGDU�GHOD�H�QmR�SHUPLWLU�TXH�QLQJXpP�PDLV�VH�DSUR[LPH����)DoD�LVVR�GRXWRU��6H�HX�SUHFLVDU�VXEVWLWXLU�XP�GRV�PHXV�KRPHQV�DYLVDUHL�FRP�DQWHFHGrQFLD���(OHV�VDtUDP�H�3DXOR�YROWRX�j�GHOHJDFLD�SDUD�DSDQKDU�R�FDUUR�TXH�ILFDUD�Oi��(UD�PDGUXJDGD�TXDQGR�3DXOR�YROWRX�SDUD�FDVD��(VWDYD�FDQVDGR��PDV�FRQWHQWH��4XDQGR�(OYLUD�UHFREUDVVH�D�FRQVFLrQFLD�PXLWDV�FRLVDV�VHULDP�HVFODUHFLGDV���$�FDVD�HVWDYD�HVFXUD��PDV�9LWyULR��TXH�WLQKD�ILFDGR�Oi�DQVLRVR�SDUD�HVSHUDU�D�YROWD�GH�3DXOR��DEULX�D�SRUWD��(OH�HQWURX�H�9LWyULR�QmR�VH�
FRQWHYH�����(�HQWmR��R�TXH�DFRQWHFHX"�3DXOR�LD�UHVSRQGHU��PDV�WHYH�D�DWHQomR�YROWDGD�SDUD�0DUtOLD�H�'RULWD�TXH�VH�DSUR[LPDUDP���9LWyULR�HVWDYD�DQJXVWLDGR��DQVLRVR����&RQWH�QRV�FRPR�IRL���SHGLX����$QWHV�YRX�WUD]HU�DOJXPD�FRLVD�SDUD�3DXOR��(OH�HVWi�DEDWLGR��QmR�
GRUPLX�H�SHQVR�TXH�QHP�FRPHX���WRUQRX�'RULWD�����'H�IDWR��QmR�WLYH�WHPSR�PHVPR����9DPRV�SDUD�D�FR]LQKD���GHFLGLX�0DUtOLD����/i��HQTXDQWR�WUDWDPRV�GH�3DXOR��HOH�QRV�FRQWDUi�WXGR���/RJR�3DXOR�HVWDYD�VHQWDGR�DR�UHGRU�GD�PHVD�WHQGR�QD�VXD�IUHQWH�XPD�SRUomR�GH�VDOJDGLQKRV�H�XP�FRSR�GH�UHIUHVFR��(QTXDQWR�FRPLD�FRP�DSHWLWH��HOH�FRQWRX�HP�GHWDOKHV�R�TXH�VH�SDVVDUD��(�ILQDOL]RX�����2�PpGLFR�VDIDGR�DLQGD�WHQWRX�VXERUQDU�R�GHOHJDGR��PDV�SHOD�UHDomR�GHOH�SHUFHEHX�ORJR�TXH�LD�VH�GDU�PDO��)D]HU�LVVR�ORJR�FRP�0RQWHLUR��SROLFLDO�KRQHVWR�H�VpULR�����(VWRX�DQJXVWLDGR���GLVVH�9LWyULR����6y�PHX�SDL�FRQKHFHX�D�(OYLUD��QyV�GRLV�QXQFD�D�YLPRV��&RPR�HOD�SRGH�WHU�VLGR�OHYDGD�D�HVVH�KRVSLWDO�SHOR�
2VPDU"�7HP�FHUWH]D�GH�TXH�IRL�HOH�PHVPR�TXHP�D�LQWHUQRX"���2�PpGLFR�FLWRX�QRPH�H�VREUHQRPH��'HSRLV�HX�VDELD�GD�OLJDomR�GH�2VPDU�FRP�HVVH�WDO�GH�1HOVLQKR��(X�QXQFD�OKHV�GLVVH��PDV�WLYH�LQWXLomR�



H�FRORTXHL�PHX�DVVLVWHQWH�SDUD�VHJXLU�2VPDU��6HQWL�TXH�HUD�SDUD�LU�SRU�
DOL��(�DVVLP��GHVFREULPRV�D�OLJDomR�GHOH�FRP�HVVH�VXMHLWR�TXH�QmR�SHUWHQFH�DR�PHLR�GH�YRFrV�H�FXMD�IDPD�QmR�p�GDV�PHOKRUHV���3DXOR�IH]�OLJHLUD�SDXVD��ROKRX�HP�YROWD�H��YHQGR�TXH�WRGRV�R�ROKDYDP�DWHQWRV��FRQWLQXRX����e�ERP�TXH�YRFrV�VDLEDP�TXH�D�SROtFLD�HQFRQWURX�OLJDomR�GH�2VPDU�FRP�RV�WUDILFDQWHV�TXH�WUDEDOKDYDP�FRP�2WiYLR��
9LWyULR�QmR�VH�FRQWHYH����(OH�VHPSUH�IRL�PDOGRVR��PDV�HX�QmR�HVSHUDYD�XPD�FRLVD�GHVVDV��3DSDL�YDL�VRIUHU�PXLWR�TXDQGR�GHVFREULU�����9RFrV�SUHFLVDP�VHU�IRUWHV��$�YHUGDGH�YDL�DSDUHFHU�H�HOD�SRGH�VHU�GXUD��3RU�HQTXDQWR��YRFr�SRGH�SRXSDU�VHX�SDL��HVSHUDU�XP�SRXFR�PDLV�SDUD�FRQWDU�OKH�FHUWRV�GHWDOKHV�����4XDQGR�(OYLUD�DFRUGDU��VDEHUHPRV�RQGH�HVWi�PLQKD�PmH��(X�DFUHGLWR�TXH�HOD�HVWHMD�YLYD�����4XDQWR�D�LVVR�DLQGD�p�FHGR�SDUD�WHU�FHUWH]D��2VPDU�HQYROYHX�VH�FRP�WUDILFDQWHV�SHULJRVRV�H�HVVD�JHQWH�PDWD�IDFLOPHQWH��0DV�SHQVR�TXH�SRGHPRV�WHU�HVSHUDQoD���9LWyULR�SHQVRX�XP�SRXFR��GHSRLV�GLVVH����6H�PDPmH�WLYHVVH�PRUULGR��VHX�HVStULWR�Mi�WHULD�PH�DYLVDGR��0DV�QmR�
WLYH�QHQKXPD�QRWtFLD��R�TXH�SRGH�VLJQLILFDU�TXH�HOD�HVWHMD�YLYD�H�SRU�XPD�UD]mR�TXH�GHVFRQKHFHPRV��QmR�SRGH�DSDUHFHU�����$�YLGD�WHP�VHXV�PLVWpULRV�H�Vy�RV�UHYHOD�QD�KRUD�DGHTXDGD���GLVVH�3DXOR����PDV�DOJR�PH�GL]�TXH�HVWDPRV�QR�FDPLQKR�FHUWR�H�ORJR�VDEHUHPRV�GH�WXGR���7RGRV�FRQFRUGDUDP�H�XPD�QRYD�HVSHUDQoD�DTXHFHX�R�FRUDomR�GH�9LWyULR´���
���������������������������������������������������������������������������������������������������������������������������������������������������������&$3Ë78/2����������������������������������������������������������������������������������������������������������&RQYHUVDUDP�GXUDQWH�PDLV�DOJXP�WHPSR��3DXOR�VH�DOLPHQWRX�EHP��VHQWLX�VRQR�H�GLVVH�����(X�YRX�GRUPLU�XP�SRXFR����9i�PHVPR���FRQFRUGRX�9LWyULR����9RX�DYLVDU�SDSDL�H�SDVVDUHL�R�UHVWR�GD�QRLWH�DTXL��
��9RFr�QmR�SUHFLVD�SDVVDU�D�QRLWH��6H�HX�GHVFDQVDU�XPDV�GXDV�KRUDV�ILFDUHL�EHP�H�YRFr�SRGHUi�LU����(X�SRVVR�ILFDU���FRQVLGHURX�9LWyULR����3DSDL�HVWi�EHP�H�YRFr�SRGH�



GHVFDQVDU�HP�SD]��6H�HX�QRWDU�TXDOTXHU�FRLVD�GLIHUHQWH��LUHL�FKDPi�OR��
3DXOR�FRQFRUGRX�H�IRL�SDUD�R�TXDUWR�GH�$OWDLU��'HLWRX�VH��(VWDYD�PXLWR�FDQVDGR�H�DGRUPHFHX�HP�VHJXLGD��(QTXDQWR�DV�GXDV�PXOKHUHV�WURFDYDP�LGpLDV�VREUH�RV�QRYRV�DFRQWHFLPHQWRV��9LWyULR�VHQWRX�VH�HP�XP�FDQWR�GD�VDOD�SHQVDWLYR��0XLWDV�SHUJXQWDV�VREUH�RV�IDWRV�VXUJLDP�HP�VXD�PHQWH�H�SRU�PDLV�TXH�WHQWDVVH�HOH�QmR�FRQVHJXLD�HQWHQGHU�R�TXH�OHYDUD�R�LUPmR�D�HQYROYHU�VH�
FRP�WUDILFDQWHV��$R�SHQVDU�QLVVR�VHQWLD�DUUHSLRV�H�XP�SUHVVHQWLPHQWR�UXLP�R�HQYROYLD��(UD�SURYiYHO�TXH�VXD�PmH�HVWLYHVVH�SDJDQGR�SHODV�ORXFXUDV�TXH�2VPDU�FRPHWHUD��$�SRVVLELOLGDGH�GH�HOD�WHU�VLGR�SUHVD�SRU�WUDILFDQWHV�H�DWp�GH�WHU�VLGR�PRUWD�YROWRX�D�LQFRPRGi�OR���3RU�TXH�R�HVStULWR�GH�$QDO~�QmR�DSDUHFLD�SDUD�DMXGi�OR"�6HPSUH�TXH�HOH�ILFDYD�GHSULPLGR�SRU�FDXVD�GRV�GHVHQWHQGLPHQWRV�FRP�2VPDU�HOD�FRPSDUHFLD�SDUD�FRQIRUWi�OR��HVWLPXODQGR�R�D�PDQWHU�D�FDOPD���$JRUD��GLDQWH�GH�XP�DVVXQWR�WmR�VpULR��SRU�TXH�HOD�QmR�YLQKD"�1D�SHQXPEUD�GD�VDOD��9LWyULR�SHQVRX�QHOD�FRP�FDULQKR��URJDQGR�TXH�R�DMXGDVVH��1HVVH�PRPHQWR�HOH�QRWRX�GXDV�VRPEUDV�HVFXUDV�R�HQYROYHQGR���
)HFKRX�RV�ROKRV��VHQWLX�D�SUHVHQoD�GH�GRLV�HVStULWRV�H�SHUFHEHX�ORJR�TXH�HVWDYDP�PDO��&RQFHQWURX�VH�PDLV�QHOHV�H�UHFRQKHFHX�R�FDVDO�TXH�IRUD�DVVDVVLQDGR��(VWDYDP�FRP�SpVVLPD�DSDUrQFLD��PRVWUDQGR�RV�IHULPHQWRV�TXH�OKHV�WLUDUDP�D�YLGD�H�PDQWHQGR�QD�ILVLRQRPLD�KRUUtYHO�H[SUHVVmR���1D�PHVPD�KRUD�9LWyULR�VHQWLX�IRUWH�PDO�HVWDU��'RUHV�SHOR�FRUSR��XPD�VHQVDomR�GH�IUDTXH]D�H�R�HVW{PDJR�HQMRDGR���9HQGR�TXH�HVWDYDP�VHQGR�QRWDGRV��D�PXOKHU�DSUR[LPRX�VH�GH�9LWyULR�
JULWDQGR�FRP�UDLYD����9RFr�HVWi�TXHUHQGR�SURWHJHU�DTXHOD�PDOYDGD��0DV�HOD�YDL�SDJDU�SRU�WXGR�R�TXH�PH�IH]��9LWyULR�HVIRUoRX�VH�SDUD�FRQWURODU�R�PDO�HVWDU�H�UHVSRQGHX�HP�SHQVDPHQWR�����'H�TXHP�YRFr�HVWi�IDODQGR"���'H�7HUHVD��(OD�VH�DSURYHLWRX�GH�PLP��0DQGRX�PH�SDUD�D�PRUWH��(X�TXH�TXHULD�FRPHoDU�XPD�QRYD�YLGD�H�HVWDYD�FKHLD�GH�HVSHUDQoD��(OD�DUPRX�D�FLODGD�H�HOHV�PH�PDWDUDP��(UD�HOD�TXHP�GHYHULD�HVWDU�Oi��(OD�JDUDQWLX�TXH�QmR�WLQKD�SHULJR�H�HX�DFUHGLWHL��2IHUHFHX�PH�HPSUHJR��DPL]DGH��PDV�HUD�PHQWLUD��)H]�LVVR�SDUD�VH�OLYUDU�GH�WXGR�����1mR�HQWHQGR�GR�TXH�HVWi�IDODQGR����(X�SDJXHL�SHOR�FULPH�TXH�HOD�FRPHWHX�DQRV�DWUiV��(OD�PH�XVRX�SDUD�
VDIDU�VH��9LWyULR�FRQWLQXRX�QmR�HQWHQGHQGR��PDV�VHQWLX�TXH�HOD�VDELD�R�TXH�WLQKD�DFRQWHFLGR�FRP�VXD�PmH��3UHFLVDYD�DSURYHLWDU�ID]r�OD�IDODU�PDLV�



H�GHVFREULU�R�TXH�SXGHVVH���
1DTXHOH�PRPHQWR��R�KRPHP�HPSXUURX�D�GL]HQGR����'HL[H�GLVVR��(OH�QmR�YDL�ID]HU�QDGD�SRU�QyV��$R�FRQWUiULR��HVWi�DTXL�HP�PLQKD�FDVD��QmR�VHL�ID]HQGR�R�TXr��VHP�PH�SHGLU�OLFHQoD���9LWyULR�RXYLX�H�SHUFHEHX�TXH�HVWDYD�GLDQWH�GR�PDULGR�GH�0DUtOLD��$QWHV�TXH�WHQWDVVH�UHVSRQGHU��R�HVStULWR�GH�2WiYLR�DSUR[LPRX�VH��GL]HQGR���
��9RFrV�HVWmR�VH�PHWHQGR�RQGH�QmR�GHYHP��9i�HPERUD�H�OHYH�DTXHOH�LQWURPHWLGR�TXH�HVWi�GRUPLQGR�DTXL��1mR�TXHUR�QLQJXpP�HP�PLQKD�FDVD��'LJD�OKH�TXH�VDLD�ORJR��DQWHV�TXH�HX�PHVPR�R�HQ[RWH��(X�YL�TXH�HOH�DQGD�GH�ROKR�HP�PLQKD�PXOKHU��6H�HOH�FRQWLQXDU��YDL�VH�YHU�FRPLJR���$QWHV�TXH�9LWyULR�SXGHVVH�UHVSRQGHU��2WiYLR�VHJXURX�R�EUDoR�GD�PXOKHU�H�GHVDSDUHFHUDP����2�TXH�HVWi�DFRQWHFHQGR�FRPLJR"���SHUJXQWRX�9LWyULR����&RPR�IXL�PH�OLJDU�D�HVVHV�HVStULWRV�VRIUHGRUHV"�3RU�TXH�$QDO~�PH�DEDQGRQRX�TXDQGR�HX�PDLV�SUHFLVR"�$IOLWR��GHL[RX�VH�ILFDU�UHFRVWDGR�QR�VRIi��GHSULPLGR��WULVWH��$OJXQV�PLQXWRV�GHSRLV��OHYDQWRX�VH�H�IRL�WHOHIRQDU�SDUD�R�SDL��DYLVDQGR�TXH�QmR�LULD�SDUD�FDVD���$OWDLU�WLQKD�LGR�GRUPLU��0DUtOLD�H�'RULWD��GHSRLV�GH�FRORFDUHP�WXGR�HP�
RUGHP�QD�FR]LQKD��IRUDP�WHU�FRP�9LWyULR�H�ORJR�QRWDUDP�R�TXDQWR�HOH�HVWDYD�DEDWLGR����9RFr�SDUHFH�WULVWH���DUULVFRX�'RULWD����/RJR�DJRUD�TXH�DV�FRLVDV�HVWmR�PHOKRUDQGR�������,VVR�PHVPR���FRQFRUGRX�0DUtOLD����(VWDPRV�SHUWR�GH�VDEHU�R�SDUDGHLUR�GH�VXD�PmH�����3DXOR�QmR�VH�PRVWURX�WmR�FRQILDQWH��
��(OH�HVWi�VHQGR�FDXWHORVR��3UHIHUH�HVSHUDU�SDUD�WHU�FHUWH]D���9LWyULR�IL[RX�0DUtOLD�H�GLVVH����3RVVR�ID]HU�OKH�XPD�SHUJXQWD"���)DoD�����6HX�PDULGR�HUD�XP�KRPHP�YLROHQWR"���6LP��3DUD�FRQYHUVDU�FRP�HOH�HX�ILFDYD�VHPSUH�HVFROKHQGR�DV�SDODYUDV�SDUD�QmR�LUULWi�OR��3RU�TXr"���3RU�QDGD��(X�HVWDYD�SHQVDQGR�H�ILTXHL�FXULRVR�����1yV�YDPRV�QRV�UHFROKHU���WRUQRX�0DUtOLD����9RFr�GHVHMD�PDLV�DOJXPD�FRLVD"�8P�FKi��XP�FDIp"���1mR��REULJDGR��(VWRX�EHP���(ODV�GHVSHGLUDP�VH�H�IRUDP�SDUD�R�TXDUWR��9LWyULR�VHQWRX�VH�QRYDPHQWH��UHYLYHQGR�DTXHOH�HQFRQWUR�LQXVLWDGR��WHQWDQGR�OHPEUDU�VH�
GH�FDGD�SDODYUD�TXH�KDYLDP�FRQYHUVDGR�QD�WHQWDWLYD�GH�HQWHQGHU�R�TXH�HVWDYD�RFXOWR���3DVVDYD�GD�WUrV�GD�PDGUXJDGD�TXDQGR�3DXOR�HQWURX�QD�VDOD�H�



DSUR[LPRX�VH�GH�9LWyULR��
��3HQVHL�TXH�YRFr�IRVVH�GRUPLU�DWp�GH�PDQKm����1mR��$FRUGHL�H�QmR�FRQVHJXL�FRQFLOLDU�R�VRQR��(VWRX�UHPRHQGR�RV�IDWRV�HP�EXVFD�GH�PDLV�DOJXPD�FRLVD�TXH�QRV�HVFODUHoD���9LWyULR�SDVVRX�D�PmR�QRV�FDEHORV����)RL�R�TXH�ILTXHL�ID]HQGR�DWp�DJRUD����(�TXDO�IRL�VXD�FRQFOXVmR"�
��/RJR�GHSRLV�TXH�YRFr�IRL�GRUPLU��HX�YLP�SDUD�Fi�H�DFRQWHFHX�XPD�FRLVD�LQHVSHUDGD�TXH�PH�GHL[RX�DLQGD�PDLV�FRQIXVD�����2�TXH�IRL"�9LWyULR�FRQWRX�TXH�YLUD�R�FDVDO�DVVDVVLQDGR��R�TXH�HOHV�WLQKDP�GLWR�H�ILQDOL]RX�����$�PXOKHU�HUD�PHVPR�PXLWR�SDUHFLGD�FRP�PLQKD�PmH��HVWDYD�FRP�UDLYD�GHOD�H�IDODQGR�HP�YLQJDQoD��'LVVH�TXH�FDLX�HP�XPD�FLODGD�H�PRUUHX�QR�OXJDU�GHOD�����,VVR�ID]�VHQWLGR��XPD�YH]�TXH�R�FRUSR�HQFRQWUDGR�HUD�SDUHFLGR�FRP�VXD�PmH��PDV�QmR�HUD�R�GHOD����1mR�HQWHQGR��PLQKD�PmH�VDLX�SDUD�YLDMDU�SHOD�(XURSD��&RPR�SRGHULD�WHU�VH�HQYROYLGR�FRP�HVVD�PXOKHU"�(OD�QXQFD�IDORX�TXH�FRQKHFLD�DOJXPD�PXOKHU�SDUHFLGD�FRP�HOD��
��9RFr�SRGH�QmR�WHU�HQWHQGLGR�EHP��(OD�HVWDYD�SHUWXUEDGD�H�YRFr�WDPEpP�SRGH�QmR�WHU�FDSWDGR�WXGR�����(VWDYD�PXLWR�FODUR��(X�RXYL�PXLWR�EHP�R�TXH�HOHV�GLVVHUDP��2WiYLR�R�DPHDoRX��TXHU�TXH�Yi�HPERUD��GLVVH�TXH�YRFr�HVWi�LQWHUHVVDGR�HP�0DUtOLD��)DOD�QHOD�FRPR�VH�DLQGD�IRVVHP�FDVDGRV���3DXOR�VHQWRX�VH�DR�ODGR�GHOH�QR�VRIi�H�FRQVLGHURX����1HVVH�SRQWR�HOH�HVWi�FHUWR��0DUtOLD�p�XPD�PXOKHU�HVSHFLDO��(X�VHULD�R�
KRPHP�PDLV�IHOL]�GR�PXQGR�VH�HOD�VH�LQWHUHVVDVVH�SRU�PLP���9LWyULR�VRUULX����4XHU�GL]HU�TXH�HOH�QmR�VH�HQJDQRX"�9RFr�HVWi�PHVPR�LQWHUHVVDGR�QHOD"�3DXOR�ILFRX�VpULR��SHQVRX�XP�SRXFR�H�UHVSRQGHX�����(VWRX��1XQFD�XPD�PXOKHU�PH[HX�WDQWR�FRPLJR��3HUWR�GHOD�PH�VLQWR�PRWLYDGR��IHOL]�����(OH�DFHUWRX�PHVPR��9RFr�QmR�WLQKD�XPD�QDPRUDGD"���7LQKD��PDV�GHVLVWL��'HVFREUL�TXH�QmR�D�DPDYD�FRPR�HOD�PHUHFLD�����+XP��9RFr�HVWi�PHVPR�DSDL[RQDGR����7DOYH]��0DV�LVVR�QmR�p�SDUD�YRFr�ILFDU�UHSHWLQGR��$OJXpP�SRGH�RXYLU�����8P�GLD�HOD�YDL�WHU�GH�VDEHU����$LQGD�QmR��$QWHV��SUHFLVR�GHVFREULU�R�TXH�HOD�VHQWH�SRU�PLP��¬V�YH]HV�
QRWR�TXH�HOD�PH�ROKD�FRP�FDULQKR��PDV�LVVR�SRGH�VHU�DSHQDV�JUDWLGmR��DPL]DGH�SRU�HX�D�HVWDU�DMXGDQGR��1mR�TXHUR�TXH�HOD�VH�OLJXH�D�PLP�DSHQDV�SDUD�VHU�JUDWD���



��(VWi�FHUWR��9RX�SUHVWDU�DWHQomR�H�YHU�VH�GHVFXEUR�R�TXH�HOD�VHQWH�SRU�
YRFr���3DXOR�VRUULX�H�UHVSRQGHX����3DUHFH�TXH�YRFr�HVWi�WRUFHQGR�SRU�QyV����(VWRX�PHVPR��(X�QXQFD�PH�LQWHUHVVHL�GH�YHUGDGH�SRU�PXOKHU�QHQKXPD��PDV�VH�XP�GLD�LVVR�DFRQWHFHU�QmR�D�GHL[DUHL�HVFDSDU��3DXOR�ROKRX�R�VpULR���
��9RFr�DQGD�WULVWH��$�SUHVHQoD�GH�XPD�PXOKHU�HP�VXD�YLGD�WUDULD�PRWLYDomR�H�DOHJULD�����(QTXDQWR�HVVH�SHVDGHOR�QmR�DFDEDU��QmR�WHUHL�SD]����(QWHQGR��1yV�HVWDPRV�QRV�HVIRUoDQGR�SDUD�UHVROYHU�HVVD�FKDUDGD��PDV��DFLPD�GH�WXGR��SUHFLVDPRV�FRQILDU�QD�YLGD��9RFr�p�XP�HVSLULWXDOLVWD�FRPR�HX��DFUHGLWR�TXH�D�YLGD�WHP�VHXV�SUySULRV�FDPLQKRV�H�WUDEDOKD�VHPSUH�HP�QRVVR�IDYRU�����1RV�~OWLPRV�WHPSRV�WHQKR�DWp�GXYLGDGR�GLVVR��2�HVStULWR�GH�$QDO~�PH�DEDQGRQRX�MXVWDPHQWH�QR�PRPHQWR�HP�TXH�HX�PDLV�SUHFLVR�GH�DSRLR�����2�IDWR�GH�HOD�QmR�WHU�VH�FRPXQLFDGR�QHP�OKH�GLWR�QDGD�VREUH�R�TXH�DFRQWHFHX�QmR�VLJQLILFD�TXH�HOD�QmR�R�HVWHMD�DMXGDQGR�FRPR�VHPSUH�IH]��3RGH�VHU�TXH�HOD�VH�FDOH�SRUTXH�QmR�WHP�FRQGLo}HV�GH�GL]HU�QDGD�����(X�SHQVHL�TXH�RV�HVStULWRV�LOXPLQDGRV�FRPR�HOD�VRXEHVVHP�GH�WXGR�H�
VHPSUH�SXGHVVHP�QRV�HVFODUHFHU����1HP�VHPSUH�HOHV�VDEHP�WXGR�SRUTXH�PXLWDV�FRLVDV�GHSHQGHP�GR�OLYUH�DUEtWULR�GDV�SHVVRDV�HQYROYLGDV�H�GH�IDWRUHV�DOKHLRV�j�VXD�YRQWDGH��PDV�PHVPR�TXH�HOD�VDLED�D�YHUGDGH�QHP�VHPSUH�WHP�SHUPLVVmR�SDUD�LQWHUYLU����(OD�SRGLD�SHOR�PHQRV�DSDUHFHU��FRQIRUWDU�PH����(P�YH]�GH�UHFODPDU�TXH�HOD�QmR�DSDUHFH��QmR�VHULD�PDLV�VHQVDWR�
WHQWDU�HQWHQGHU�SRU�TXH�HVVHV�IDWRV�HVWmR�DFRQWHFHQGR�FRP�YRFr"�2�TXH�D�YLGD�SUHWHQGH�HQVLQDU�OKH�FRP�HVVD�VLWXDomR"���,VVR�QmR�WHP�VHQWLGR��&RPR�HX�SRGHULD�HQWHQGHU�H�UHVSRQGHU�D�HVVD�SHUJXQWD�VH�HVWi�SHUGLGR��VHP�VDEHU�R�TXH�ID]HU"���7RGRV�RV�GHVDILRV�TXH�DSDUHFHP�HP�QRVVR�FDPLQKR�WUD]HP�XP�UHFDGR�GD�YLGD��e�DVVLP�TXH�HOD�FRQYHUVD�FRQRVFR��3DUD�HQFRQWUDU�HVVD�UHVSRVWD�YRFr�WHUi�GH�UHIOHWLU��EXVFDU��SHUFHEHU�FRPR�HVVHV�IDWRV�HVWmR�PH[HQGR�FRP�VHXV�VHQWLPHQWRV��e�QRWDQGR�R�TXH�PXGRX�HP�YRFr�TXH�YDL�HQFRQWUDU�HVVD�UHVSRVWD�����'H�IDWR��HX�QmR�VRX�PDLV�R�PHVPR��$�DQJ~VWLD�GH�SHUGHU�PLQKD�PmH��TXH�UHSUHVHQWDYD�DWp�SRXFR�WHPSR�D�PLQKD�SUySULD�VHJXUDQoD��ID]�PH�VHQWLU�VR]LQKR��DEDQGRQDGR��7DPEpP��PHX�UHODFLRQDPHQWR�FRP�PHX�SDL�PXGRX��$QWHV�HX�R�LPDJLQDYD�XPD�SHVVRD�HJRtVWD��LQGLIHUHQWH��
VHPSUH�SUHRFXSDGR�FRP�GLQKHLUR��PDV�KRMH�SHUFHER�TXH�HOH�p�XP�KRPHP�VHQVtYHO�TXH�QRV�DPD�H�HPERUD�QmR�WHQKD�VLGR�R�PDULGR�LGHDO�TXH�HX�JRVWDULD�SDUD�PLQKD�PmH��D�DPD�GH�YHUGDGH��3DUD�PLP��HOH�



WRUQRX�VH�PDLV�KXPDQR��PDLV�JHQWH��6LQWR�PDLV�DPRU�H�UHVSHLWR�SRU�HOH�
H�PDLV�YRQWDGH�GH�DMXGi�OR�D�VXSHUDU�HVVHV�PRPHQWRV�GH�DQJ~VWLD�TXH�YLYHPRV���9LWyULR�IH]�XPD�SDXVD��ROKRV�PDUHMDGRV��R�SHQVDPHQWR�YROWDGR�DRV�SUySULRV�VHQWLPHQWRV��9HQGR�TXH�HOH�VH�FDORX��3DXOR�WRUQRX����9LX�TXDQWDV�FRLVDV�YRFr�DSUHQGHX�FRP�HVVD�VLWXDomR"�3HQVH��TXDQWDV�
RXWUDV�DLQGD�WHUi�GH�DSUHQGHU�SDUD�TXH�D�YLGD�OKH�WUDJD�PRPHQWRV�PHOKRUHV"���9RFr�WHP�UD]mR��(X�PXGHL��1mR�VRX�PDLV�DTXHOH�UDSD]�YROWDGR�DSHQDV�DRV�PHXV�SUREOHPDV��VHQWLQGR�PH�VR]LQKR�QR�PHLR�GD�IDPtOLD��3HOD�SULPHLUD�YH]�VHQWL�D�IRUoD�GRV�VHQWLPHQWRV�TXH�QRV�XQH�H�SHUFHEL�TXH�QmR�HVWRX�VR]LQKR��HPERUD�R�SUREOHPD�GH�PLQKD�PmH�FRQWLQXH�VHP�VROXomR��$LQGD�Ki�SRXFR�HX�HVWDYD�SUHRFXSDGR�FRP�2VPDU��XP�LUPmR�FRP�R�TXDO�HX�QXQFD�PH�HQWHQGL�H�TXH�VHPSUH�IH]�WXGR�SDUD�PH�KXPLOKDU�H�ERWDU�SDUD�EDL[R��(X�GHL[HL�D�UHYROWD�GH�ODGR�H�TXDQGR�SHQVR�QR�HQYROYLPHQWR�GHOH�FRP�PDUJLQDLV�VLQWR�PH�DQJXVWLDGR��6H�HX�QmR�WLYHVVH�VLGR�WmR�LQWROHUDQWH��HOH�SRGHULD�WHU�VH�WRUQDGR�PDLV�PHX�DPLJR�H�WDOYH]�HX�SXGHVVH�HYLWDU�TXH�HOH�HVFROKHVVH�HVVH�FDPLQKR�����1mR�VH�FXOSH��(OH�HVFROKHX�R�SUySULR�FDPLQKR�H�WHUi�GH�SDJDU�R�SUHoR��
0DV�YRFr�p�XP�UDSD]�GH�ERQV�VHQWLPHQWRV�H�GDTXL�SDUD�IUHQWH�VDEHUi�UHODFLRQDU�VH�PHOKRU�FRP�RV�VHXV����&HUWDPHQWH��4XDQWDV�FRLVDV�HX�IDULD�VH�SXGHVVH�WHU�QRYDPHQWH�PLQKD�IDPtOLD�HP�SD]��(X�VDEHULD�YDORUL]DU�HVVD�FRQYLYrQFLD��SURFXUDULD�VHU�PHQRV�PLPDGR�H�PDLV�LQWHUHVVDGR�HP�FULDU�DR�UHGRU�GH�PLP�XP�DPELHQWH�PHOKRU��RQGH�QmR�KRXYHVVH�GHVHQWHQGLPHQWRV�QHP�UDQFRU���3DXOR�FRORFRX�D�PmR�QR�EUDoR�GH�9LWyULR�QXP�JHVWR�GH�DSRLR�H�
UHVSRQGHX����7XGR�R�TXH�DFRQWHFHX�R�IH]�DPDGXUHFHU��9RFr�WRUQRX�VH�DGXOWR��FRP�PDLV�YRQWDGH�GH�YLYHU�PHOKRU��3RU�HVVH�PRWLYR��VLQWR�TXH�QmR�YDL�GHPRUDU�HP�HVFODUHFHUPRV�WRGRV�HVVHV�IDWRV��(X�VHL�TXH�TXDQGR�DV�SHVVRDV�DSUHQGHP�R�TXH�iYLGD�GHVHMD��R�GHVDILR�DFDED�H�WXGR�YROWD�DR�QRUPDO�����(X�HVWDYD�DQJXVWLDGR��GHSULPLGR��PDV�FRQYHUVDU�FRP�YRFr�IH]�FRP�TXH�HX�PH�VHQWLVVH�PHOKRU��(VWRX�DOLYLDGR�H�PDLV�RWLPLVWD�����,VVR�PHVPR��1mR�Gr�IRUoD�DRV�SHQVDPHQWRV�QHJDWLYRV�TXH�HQIUDTXHFHP��GHSULPHP�H�DEUHP�QRVVDV�GHIHVDV�SDUD�TXH�HVStULWRV�VRIUHGRUHV�QRV�HQYROYDP��FRQWDPLQDQGR�QRVVDV�HQHUJLDV�FRP�VXDV�SHUWXUEDo}HV�����$QDO~�IDORX�PH�VREUH�LVVR��PDV�HX�DOLPHQWHL�R�PHGR��D�LQVHJXUDQoD��
DWUDt�HVVDV�SUHVHQoDV�GHVDJUDGiYHLV�H�ILTXHL�SLRU����&ODUR��e�TXH�DV�HQHUJLDV�SHUWXUEDGDV�TXH�HOHV�WrP�VRPDUDP�VH�jV�VXDV��DJUDYDQGR�VHX�PDO�HVWDU���



��)RL�PXLWR�UXLP��(X�VHQWL�DXPHQWDU�PLQKD�DQJ~VWLD��PHX�PHGR���
��9RFr�DFUHGLWRX�TXH�HOHV�SXGHVVHP�ID]HU�OKH�DOJXP�PDO��,VVR�QmR�p�YHUGDGH��XP�HVStULWR�GHVHQFDUQDGR�Vy�SRGHUi�SUHMXGLFi�OR�VH�YRFr�EDL[DU�VXD�HQHUJLD�H�WRUQDU�VH�YXOQHUiYHO�D�HOHV��&DVR�FRQWUiULR��QmR�FRQVHJXLUmR�QDGD�����e�GLItFLO�PDQWHU�VHPSUH�R�SHQVDPHQWR�RWLPLVWD��3ULQFLSDOPHQWH�TXDQGR�HVWDPRV�SDVVDQGR�SRU�SUREOHPDV�WmR�JUDYHV���
��&RQFRUGR��4XDQGR�VHQWLU�TXH�DWUDLX�HVVHV�HVStULWRV�VRIUHGRUHV��UHDMD�SHQVH�TXH�IRL�YRFr�TXHP�DEULX�HVSDoR�SDUD�R�DVVpGLR�GHOHV�H�VHQGR�DVVLP�SRGH�PDQGi�ORV�HPERUD��6H�IL]HU�LVVR�FRP�ILUPH]D��YDL�PHOKRUDU�QD�KRUD�����1mR�p�IiFLO��4XDQGR�YRFr�GL]�LVVR��SDUHFH�TXH�XPD�YR]�PH�GL]�TXH�p�PHQWLUD��4XH�QmR�WHQKR�FRPSHWrQFLD�SDUD�ID]HU�LVVR��4XH�VRX�XP�IUDFR�����(VVD�YR]�YHP�GR�VHX�VXEFRQVFLHQWH��LQGLFD�TXH�YRFr�WHP�XP�SDGUmR�GH�SHQVDPHQWR�TXH�R�ID]�FUHU�TXH�p�XP�IUDFR��1mR�Gr�LPSRUWkQFLD�D�HVVD�YR]��SHQVH�TXH�QmR�p�YHUGDGH�H�DILUPH�TXH�YRFr�p�IRUWH�H�FDSD]��$VVLP�HOD�YDL�VH�FDODU�����2QGH�YRFr�DSUHQGHX�WRGDV�HVVDV�FRLVDV"���(VWXGDQGR�RV�IDWRV�GD�YLGD��H[SHULPHQWDQGR�SDUD�VDEHU�R�TXH�
IXQFLRQD�����7DOYH]�YRFr�WHQKD�UD]mR��PDV�HX�QmR�VDEHULD�FRPR�FRPHoDU��&RQIHVVR�TXH�PH�HQFRQWUR�SHUGLGR�����e�IiFLO��3UHVWH�DWHQomR�QDV�VXDV�DWLWXGHV��GHSRLV�DQDOLVH�R�UHVXOWDGR�GR�VHX�FRPSRUWDPHQWR��6H�HVVH�UHVXOWDGR�IRU�ERP��LQGLFD�TXH�YRFr�HVWi�QR�FDPLQKR�FHUWR��0DV�VH�IRU�GHVDJUDGiYHO��VDLED�TXH�SUHFLVD�REVHUYDU�PHOKRU�H�GHVFREULU�D�FUHQoD�TXH�GHWHUPLQRX�HVVD�DWLWXGH��$VVLP�
GHVFREULUi�D�FDXVD�GR�VHX�LQVXFHVVR��%DVWD�PRGLILFi�OD�H�REWHUi�XP�UHVXOWDGR�PHOKRU�����2OKDQGR�DVVLP�DWp�SDUHFH�VLPSOHV�����$V�FRLVDV�YHUGDGHLUDV�VmR�VLPSOHV��1yV�p�TXH�FRVWXPDPRV�FRPSOLFDU�WXGR�FRP�QRVVD�FDEHoD�LQGLVFLSOLQDGD��+i�DOJXP�WHPSR�HX�GHVFREUL�LVVR�H�DGRWHL�HVVH�VLVWHPD��*DUDQWR��PLQKD�YLGD�WRUQRX�VH�PXLWR�PHOKRU�����'H�IDWR��QRVVD�FDEHoD�p�PHVPR�PXLWR�ORXFD��¬V�YH]HV�SDVVDP�SRU�HOD�SHQVDPHQWRV�TXH�QRV�HVSDQWDP�����2�ERP�p�TXH�QyV�WHPRV�FRQGLo}HV�GH�FRQWURODU�LVVR�H�PXGDU�D�VLQWRQLD��7URFDU�RV�SHQVDPHQWRV�LOXVyULRV��GHVHTXLOLEUDGRV�SRU�RXWURV�PDLV�UHDLV�H�SRVVtYHLV���2V�GRLV�FRQWLQXDUDP�FRQYHUVDQGR�DQLPDGRV�DWp�R�GLD�FODUHDU�H�0DUtOLD�
DSDUHFHU�H�VXUSUHHQGr�ORV����%RP�GLD��(P�YH]�GH�XP�DQMR�GD�JXDUGD��DJRUD�WHPRV�GRLV���'RULWD�HQWURX�QD�VDOD�H��YHQGR�RV��GLVVH�ORJR��



��$LQGD�EHP�TXH�SRGHPRV�FRQWDU�FRP�YRFrV��9RX�Mi�SDUD�D�FR]LQKD�
SUHSDUDU�XP�FDIp�UHIRUoDGR�����(UD�LVVR�TXH�HVWDYD�IDOWDQGR����FRPHQWRX�3DXOR�����e�PHVPR��$�FRQYHUVD�HVWDYD�ERD��PDV�DJRUD�ILFRX�PHOKRU���UHIRUoRX�9LWyULR�����9RFr�QmR�GRUPLX"���SHUJXQWRX�0DUtOLD��GLULJLQGR�VH�D�3DXOR�����'RUPL��PDV�DFRUGHL�FHGR�H�ILFDPRV�FRQYHUVDQGR��9LWyULR�SDVVRX�D�
QRLWH�DFRUGDGR���6HPSUH�ULQGR�H�FRQYHUVDQGR��HOHV�IRUDP�SDUD�D�FR]LQKD�HVSHUDU�SHOR�FDIp��(P�TXDQWR�'RULWD�SUHSDUDYD�DV�JXORVHLPDV��RV�GRLV�DMXGDYDP�0DUtOLD�D�DUUXPDU�D�PHVD���$�FHQD�HUD�DJUDGiYHO�H�0DUtOLD�GLVVH����(X�HVWRX�IHOL]�SRU�WHU�YRFrV�GRLV�DTXL�FRQRVFR�ORJR�GH�PDQKm��&RPHoDU�R�GLD�DVVLP�WUD]�DOHJULD�H�EHP�HVWDU���3DXOR�DSUR[LPRX�VH�GH�0DUtOLD�H��ROKDQGR�D�QRV�ROKRV��UHVSRQGHX����&RQWDU�FRP�R�FDULQKR�GH�YRFrV�QR�FRPHoR�GR�GLD�p�ERP�GHPDLV��9RX�VHQWLU�IDOWD�TXDQGR�WLYHU�GH�LU�HPERUD�����9RFr�QmR�SUHFLVD�LU�HPERUD��3RGH�ILFDU�R�WHPSR�TXH�TXLVHU���UHVSRQGHX�0DUtOLD�����9RFr�JRVWDULD�TXH�HX�ILFDVVH"�
2V�ROKRV�GHOD�EULOKDUDP�TXDQGR�UHVSRQGHX�����*RVWDULD�PXLWR����8P�SRXFR�FRUDGD�FRQWLQXRX����9RFrV�WURX[HUDP�PDLV�YLGD�D�HVWD�FDVD���9LWyULR�VRUULX�H�LQWHUYHLR����$JUDGHoR�SRU�PH�FRORFDU�QHVVH�FRQWH[WR��VDEH�TXH�SRGH�FRQWDU�FRPLJR�VHPSUH��PDV�QRWR�TXH�3DXOR�HVWi�PXLWR�LQWHJUDGR�D�YRFrV��VH�SXGHVVH�PXGDULD�SDUD�Fi�H�QmR�LULD�PDLV�HPERUD��
'RULWD��QRWDQGR�R�HPEDUDoR�GH�0DUtOLD��FRORFRX�R�EXOH�GH�FDIp�VREUH�D�PHVD�GL]HQGR����6HQWHP�VH��YDPRV�WRPDU�FDIp�DQWHV�TXH�HVIULH���'HSRLV�GR�FDIp��9LWyULR�GHVSHGLX�VH�H�YROWRX�SDUD�FDVD��(QFRQWURX�R�SDL�OHQGR�RV�MRUQDLV�QD�VDOD����$LQGD�EHP�TXH�FKHJRX���GLVVH�$OEHUWR����(VWRX�SUHRFXSDGR�FRP�2VPDU��+i�GRLV�GLDV�HVWRX�OLJDQGR�H�QmR�FRQVLJR�IDODU�FRP�HOH���9LWyULR�VHQWLX�XP�DSHUWR�QR�SHLWR��PDV�QmR�GHL[RX�WUDQVSDUHFHU�D�SUHRFXSDomR����(OH�GHYH�HVWDU�PXLWR�RFXSDGR��9RFr�GHYH�HVWDU�ID]HQGR�IDOWD�QD�HPSUHVD�����$LQGD�RQWHP��TXDQGR�R�PpGLFR�YHLR�YHU�PH��SHUJXQWHL�VH�HVWDYD�HP�FRQGLo}HV�GH�YROWDU�DR�WUDEDOKR��(OH�DFRQVHOKRX�PH�D�HVSHUDU�PDLV�XP�
SRXFR�����9RFr�GLVVH�TXH�ILFDULD�DTXL�DWp�GHVFREULUPRV�R�SDUDGHLUR�GH�PDPmH����(X�GLVVH��PDV�DV�LQYHVWLJDo}HV�HVWmR�OHQWDV��QmR�Ki�QHQKXPD�



QRYLGDGH��(VWRX�SHQVDQGR�TXH�VHULD�PHOKRU�YROWDU�SDUD�D�FDVD��6LQWR�
PH�XP�SRXFR�PHOKRU�H�QmR�DJ�HQWR�ILFDU�DTXL��VHP�ID]HU�QDGD�����7HQKD�PDLV�XP�SRXFR�GH�SDFLrQFLD��3DXOR�PH�GLVVH�TXH�RV�SHULWRV�H[DPLQDUDP�RV�GRFXPHQWRV�HQFRQWUDGRV�QD�FDVD�GH�2WiYLR�H�HVWi�HVSHUDQoRVR�����1mR�HVWRX�VDEHQGR�GH�QDGD��(OH�GHVFREULX�DOJXPD�FRLVD�QRYD"���3DUHFH�TXH�VLP��PDV�QmR�FRQWRX�R�TXr��SDUD�QmR�DWUDSDOKDU�DV�
LQYHVWLJDo}HV�����+i�SRXFR�OLJXHL�SDUD�2VPDU�H�HOH�DLQGD�QmR�WLQKD�FKHJDGR�QD�HPSUHVD��/LJXHL�SDUD�FDVD�H�1RUD�PH�GLVVH�TXH�HOH�VDLX�PXLWR�FHGR�QHP�WRPRX�FDIp��2QGH�WHUi�LGR"�3RU�TXH�DWp�HVVD�KRUD�QmR�HVWi�QD�HPSUHVD"���7DOYH]�HOH�WHQKD�LGR�YLVLWDU�DOJXP�FOLHQWH��RX�IDODU�FRP�RV�HQJHQKHLURV�GH�DOJXPD�REUD�����(OH�QmR�FRVWXPD�ID]HU�LVVR��'DTXL�D�SRXFR�YRX�OLJDU�QRYDPHQWH����3URFXUH�VH�DFDOPDU��3RGH�ID]HU�PDO�D�VXD�VD~GH��/RJR�HOH�YDL�OLJDU�H�H[SOLFDU�WXGR�����e��SRGH�VHU����2VPDU�VHPSUH�IRL�PXLWR�GHGLFDGR�j�HPSUHVD��(VWRX�LPSDFLHQWH��FDQVDGR�GH�ILFDU�DTXL�SDUDGR�����6H�FRQWLQXDU�UHDJLQGR��FXLGDQGR�PHOKRU�GD�VD~GH��ORJR�YDL�HVWDU�EHP�
H�SRGHUi�YROWDU�j�HPSUHVD��(X�ILFDUHL�DTXL�DFRPSDQKDQGR�DV�LQYHVWLJDo}HV�H�PDQGDQGR�QRWtFLDV�����e�LVVR�PHVPR�R�TXH�IDUHL��1mR�SRVVR�PH�HQWUHJDU�DR�GHVkQLPR��9ROWDU�D�WUDEDOKDU�VHUi�SDUD�PLP�XP�VDQWR�UHPpGLR���9LWyULR�VRUULX�H�DVVHQWLX�FRP�D�FDEHoD��PDV�VHQWLD�XP�DSHUWR�QR�SHLWR��LPDJLQDQGR�R�TXH�VHX�SDL�IDULD�TXDQGR�VRXEHVVH�TXH�2VPDU�KDYLD�VH�OLJDGR�D�EDQGLGRV�H�VH�WRUQDGR�XP�WUDILFDQWH�GH�GURJDV´��
����������������������������������������������������������������������������������������������������������������������������&$3Ë78/2���������������������������������������������������������������������������������������������������������
 
 
�'RLV�GLDV�GHSRLV��jV�GH]�KRUDV�GD�PDQKm��0DULOLD�EDWHX�QD�SRUWD�GR�TXDUWR�HP�TXH�3DXOR�GRUPLD�����3DXOR��DFRUGH��2�'U��0RQWHLUR�HVWi�QR�WHOHIRQH��TXHU�IDODU�FRP�YRFr��GLVVH�TXH�p�XUJHQWH����-i�YRX���UHVSRQGHX�HOH��WHQWDQGR�UHDJLU�DR�VRQR��/HYDQWRX�VH�GH�XP�VDOWR�H�DWHQGHX�DR�WHOHIRQH��
��$O{����3DXOR��R�PpGLFR�DYLVRX�TXH�(OYLUD�HVWi�HP�FRQGLo}HV�GH�IDODU��9RFr�TXHU�LU�FRPLJR"�



��4XHUR��'HQWUR�GH�TXLQ]H�PLQXWRV�HVWDUHL�Dt��
/DYRX�VH�UDSLGDPHQWH��YHVWLX�VH�H�IRL�j�FR]LQKD��RQGH�9LWyULR�H�DV�GXDV�PXOKHUHV�FRQYHUVDYDP����%RP�GLD����6HQWH�VH�H�WRPH�FDIp���FRQYLGRX�'RULWD����1mR�YRX�QHP�VHQWDU��3UHFLVR�GH�XP�FDIp�SDUD�HVSDQWDU�R�VRQR��2�'U��0RQWHLUR�HVWi�D�PLQKD�HVSHUD�SDUD�LUPRV�YHU�(OYLUD��3DUHFH�TXH�HOD�
HVWi�PHOKRU�H�Mi�SRGH�FRQYHUVDU����(X�YRX�FRP�YRFr���GLVVH�9LWyULR����(OD�SRGH�QRV�GL]HU�VH�PDPmH�HVWi�YLYD�RX�QmR����9RX�SHGLU�DR�:DJQHU�SDUD�YLU�ILFDU�DTXL����&RPD�SHOR�PHQRV�XPD�IDWLD�GHVWH�EROR��(VWi�TXHQWH�H�JRVWRVR���VXJHULX�'RULWD�����(VWi�EHP��&RPHUHL�XPD�IDWLD��PHVPR�SRUTXH�RV�ERORV�TXH�YRFr�ID]�VmR�LUUHFXViYHLV��(QTXDQWR�YRFr�FRORFD�QR�SUDWR��YRX�IDODU�FRP�R�:DJQHU���(OH�IRL�WHOHIRQDU��YROWRX�DOJXQV�PLQXWRV�GHSRLV����(OH�HVWDUi�DTXL�GHQWUR�GH�GH]�PLQXWRV��(QTXDQWR�LVVR�WHUHL�WHPSR�SDUD�WRPDU�R�FDIp��/LJXHL�SDUD�R�GHOHJDGR�H�HP�YH]�GH�LUPRV�j�GHOHJDFLD��LUHPRV�HQFRQWUi�ORV�QR�KRVSLWDO��$VVLP�WHUHPRV�PDLV�DOJXQV�
PLQXWRV���:DJQHU�FKHJRX�H�RV�GRLV�VDtUDP�UXPR�DR�KRVSLWDO��&KHJDUDP�DQWHV�GR�GHOHJDGR�H�ILFDUDP�HVSHUDQGR�SRU�HOH�QR�VDJXmR���0RQWHLUR�FKHJRX�FRP�GRLV�SROLFLDLV�H�GHSRLV�GRV�FXPSULPHQWRV��GLVVH�D�9LWyULR����/RJR�LPDJLQHL�TXH�YRFr�WDPEpP�YLULD����(VWRX�DQVLRVR�SDUD�VDEHU�R�TXH�HOD�WHP�D�GL]HU��
��1yV�YDPRV�HQWUDU�QR�TXDUWR��R�PpGLFR�GLVVH�TXH�HOD�HVWi�PXLWR�QHUYRVD��7DQWR�TXH�HOH�ILFDUi�MXQWR�GXUDQWH�QRVVD�FRQYHUVD��7DOYH]�VHMD�PHOKRU�HX�HQWUDU�VR]LQKR�����3RU�IDYRU��GRXWRU��3HUPLWD�TXH�HX�HQWUH�����1yV�QmR�VDEHPRV�R�TXH�HOD�WHP�SDUD�FRQWDU��1mR�VHL�VH�YRFr�WHUi�FDOPD�VXILFLHQWH�SDUD�FRQWHU�VH��2�PpGLFR�GLVVH�TXH�D�VLWXDomR�GHOD�DLQGD�p�GHOLFDGD��(OD�YDL�WHU�GH�UHYHU�RV�IDWRV�H�LVVR�VHUi�SHQRVR�����(X�SURPHWR�TXH�ILFDUHL�FDODGR�H�DFRQWHoD�R�TXH�DFRQWHFHU��YRX�PH�FRQWURODU����(VWi�EHP��0DV�TXHP�ID]�DV�SHUJXQWDV�DTXL�VRX�HX��$�PHQRU�LQWHUIHUrQFLD�VXD��R�FRORFDUHL�SDUD�IRUD�GR�TXDUWR��(QWHQGLGR"�9LWyULR�FRQFRUGRX�H�HOHV�IRUDP�DR�HQFRQWUR�GR�PpGLFR�TXH�RV�DFRPSDQKRX�DR�TXDUWR�GH�(OYLUD���
(QWUDUDP�H�HQFRQWUDUDP�QD�VHQWDGD��UHFRVWDGD�QRV�WUDYHVVHLURV�D�HVSHUD�GHOHV��2�PpGLFR�DSUR[LPRX�VH�SHOD�ODWHUDO�GD�FDPD�H�0RQWHLUR�R�DFRPSDQKRX��2V�RXWURV�GRLV�ILFDUDP�PDLV�DWUiV��



2V�GRLV�SROLFLDLV�ILFDUDP�QD�SRUWD��GR�ODGR�GH�IRUD���
��(VWH�p�R�'U��0RQWHLUR��GHOHJDGR���GLVVH�R�PpGLFR����)RL�HOH�TXHP�D�OLEHUWRX�GDTXHOH�VDQDWyULR�H�D�WURX[H�SDUD�Fi���(OYLUD�HVWHQGHX�D�PmR��GL]HQGR�HPRFLRQDGD����2EULJDGD��GRXWRU��1mR�VDEH�R�EHP�TXH�PH�IH]�����1mR�IL]�PDLV�GR�TXH�PLQKD�REULJDomR��4XHP�GHVFREULX�RQGH�D�VHQKRUD�HVWDYD�IRL�R�'U��3DXOR���UHVSRQGHX�HOH��GHVLJQDQGR�R�DGYRJDGR���
��)LFR�IHOL]�YHQGR�TXH�VH�VHQWH�PHOKRU���GLVVH�3DXOR�VRUULQGR��(OYLUD�IL[RX�9LWyULR�H�UHVSRQGHX����(VVH�PRoR�SDUHFH�FRP�R�ILOKR�GH�7HUHVD��e�HOH"�0RQWHLUR�LQWHUYHLR�����e�HOH��VLP��(OH�TXHU�VDEHU�R�SDUDGHLUR�GD�PmH���(OYLUD�VXVSLURX�WULVWH����2V�VHQKRUHV�DLQGD�QmR�VDEHP�RQGH�HOD�HVWi"���&RQWDPRV�FRP�D�VHQKRUD�SDUD�GHVFREULU�R�TXH�DFRQWHFHX��$Wp�DJRUD�QmR�WLYHPRV�QRWtFLDV�GHOD�����4XH�KRUURU��(OHV�DLQGD�QmR�D�OLEHUWDUDP��9DL�YHU�TXH�R�2VPDU�QmR�SDJRX�R�UHVJDWH���9LWyULR�QmR�FRQVHJXLX�FRQWURODU�D�DQVLHGDGH�H�LD�IDODU��PDV�FDORX�VH�D�XP�VLQDO�GH�0RQWHLUR��
��$�VHQKRUD�YDL�QRV�FRQWDU�WXGR�R�TXH�DFRQWHFHX��9RX�FKDPDU�PHX�DX[LOLDU�SDUD�WRPDU�VHX�GHSRLPHQWR���$�XP�VLQDO�GR�GHOHJDGR��3DXOR�VDLX�H�SRXFR�GHSRLV�YROWRX��DFRPSDQKDGR�GH�XP�GRV�SROLFLDLV�TXH�OLJRX�XP�SHTXHQR�JUDYDGRU��0RQWHLUR�LQLFLRX�R�LQWHUURJDWyULR����6HJXQGR�VDEHPRV��D�VHQKRUD�IRL�FRQYLGDGD�SRU�7HUHVD�SDUD�DFRPSDQKi�OD�D�XPD�YLDJHP�SDUD�D�(XURSD��2�'U��$OEHUWR�DV�
DFRPSDQKRX�DR�DHURSRUWR�H�JDUDQWLX�TXH�YRFrV�HQWUDUDP�QD�VDOD�GH�HPEDUTXH���(OYLUD�WRUFLD�DV�PmRV��DIOLWD��(OD�QmR�TXHULD�FRQWDU�SRU�TXH�WLQKDP�LGR�D�6mR�3DXOR�H�R�GHOHJDGR��QRWDQGR�TXH�HOD�KHVLWDYD��GLVVH�VpULR�����$�VHQKRUD�QmR�GHYH�HVFRQGHU�QDGD�SRUTXH�LVVR�SRGH�VLJQLILFDU�D�YLGD�GH�7HUHVD��(OD�QmR�DSDUHFHX�DWp�DJRUD���(OYLUD�VXVSLURX��HQJROLX�HP�VHFR��GHSRLV�GLVVH����7HUHVD�WHP�XP�VHJUHGR�TXH�HX�QmR�GHYR�UHYHODU����8P�FDVDO�IRL�PRUWR�GH�PDQHLUD�FUXHO�H�RV�GRFXPHQWRV�GH�7HUHVD�IRUDP�HQFRQWUDGRV�QR�ORFDO�GR�FULPH��$�PXOKHU�DVVDVVLQDGD�HUD�PXLWR�SDUHFLGD�FRP�7HUHVD��WDQWR�TXH�R�2VPDU��R�ILOKR��UHFRQKHFHX�R�FRUSR�FRPR�VHQGR�GHOD��PDV�9LWyULR�H�D�JRYHUQDQWD�SURYDUDP�TXH�QmR�HUD�
HOD�����8P�FULPH��7HP�FHUWH]D�GH�TXH�QmR�HUD�HOD�PHVPD"���3DUHFH�TXH�QmR��(X�HVSHUDYD�TXH�D�VHQKRUD�QRV�FRQWDVVH�TXHP�p�HVVD�



PXOKHU�WmR�SDUHFLGD�FRP�HOD���
��1mR�VHL��1mR�FRQKHoR�QHQKXPD�PXOKHU�SDUHFLGD�FRP�HOD���1RWDQGR�TXH�(OYLUD�HVWDYD�DVVXVWDGD��R�GHOHJDGR�WRUQRX����(VWi�EHP��$JRUD�FRQWH�WXGR�R�TXH�DFRQWHFHX�GHSRLV�TXH�R�'U��$OEHUWR�DV�GHL[RX�QR�DHURSRUWR��3HOR�MHLWR�YRFrV�QmR�HPEDUFDUDP�QDTXHOH�GLD�����1mR��7HUHVD�WLQKD�XP�VHJUHGR��PDV�HX�QmR�SRVVR�UHYHODU�����1mR�SUHFLVD�GL]HU�R�TXH�HUD��FRQWH�DSHQDV�RV�IDWRV���
��%HP��QyV�QRV�HQFRQWUDPRV�SRU�DFDVR��GHSRLV�GH�PXLWRV�DQRV��)RPRV�FROHJDV�GH�IDFXOGDGH��&RQYHUVDPRV�H�HOD�FRQWRX�TXH�VHX�VHJUHGR�JXDUGDGR�Ki�PXLWRV�DQRV�WLQKD�VLGR�GHVFREHUWR�SRU�XP�KRPHP�TXH�TXHULD�GLQKHLUR�SDUD�QmR�FRQWDU�DR�'U��$OEHUWR��(OD�HVWDYD�GHSULPLGD��QHUYRVD��DIOLWD�H��VDEHQGR�TXH�HX�VRX�VR]LQKD��FRQYLGRX�PH�SDUD�VHU�VXD�GDPD�GH�FRPSDQKLD�H�YLDMDUPRV�MXQWDV���(OD�IH]�OLJHLUD�SDXVD��QRWDQGR�TXH�WRGRV�D�RXYLDP�DWHQWRV��FRQWLQXRX����(OD�WLQKD�FRQVHJXLGR�R�GLQKHLUR�H[LJLGR�SHOR�KRPHP�H�TXHULD�HQWUHJi�OR�HP�WURFD�GH�DOJXPDV�FDUWDV�TXH�D�FRPSURPHWLDP��$VVLP�TXH�R�'U��$OEHUWR�QRV�GHL[RX�QD�VDOD�GH�HPEDUTXH�GR�DHURSRUWR��HVSHUDPRV�DOJXP�WHPSR��GHSRLV�VDtPRV�H�IRPRV�DR�EDOFmR�GH�SDVVDJHQV��DOHJDPRV�HVWDU�SDVVDQGR�PDO�H�DV�WURFDPRV�SDUD�DOJXQV�GLDV�GHSRLV��&RPSUDPRV�SDVVDJHQV�SDUD�6mR�3DXOR��RQGH�GHVHPEDUFDPRV�
QDTXHOH�PHVPR�GLD��4XDQGR�VDtPRV�GR�DHURSRUWR��DOJXQV�KRPHQV�DUPDGRV�QRV�DERUGDUDP�H�QRV�REULJDUDP�D�HQWUDU�HP�XP�FDUUR�FRP�WRGD�D�QRVVD�EDJDJHP�����)RL�DVVDOWR"���LQGDJRX�0RQWHLUR�����)RL�VHT�HVWUR��3HUFHEHPRV�LVVR�TXDQGR�YLPRV�TXH�HOHV�QmR�WRFDUDP�HP�QRVVDV�EDJDJHQV�QHP�HP�QRVVR�GLQKHLUR��7HUHVD�HVWDYD�FRP�PXLWR�GLQKHLUR��3DUD�D�YLDJHP�H�SDUD�R�SDJDPHQWR�GR�KRPHP���
��&RQWLQXH���SHGLX�R�GHOHJDGR����&RORFDUDP�FDSX]�HP�QRVVDV�FDEHoDV��(VWiYDPRV�DSDYRUDGDV��OHYDUDP�QRV�SDUD�XPD�FDVD�H�WLUDUDP�RV�FDSX]HV��0DLV�WDUGH�DSDUHFHX�XP�KRPHP�EHP�YHVWLGR�H�YLPRV�ORJR�TXH�HUD�R�FKHIH��7UDWRX�QRV�FRP�UHVSHLWR��GLVVH�TXH�QmR�LULD�QRV�ID]HU�PDO�VH�IL]pVVHPRV�R�TXH�HOH�PDQGDVVH��&ODUR�TXH�FRQFRUGDPRV���(OD�SDURX�QRYDPHQWH��ROKRV�SHUGLGRV�QDV�OHPEUDQoDV��'HSRLV�GH�DOJXQV�VHJXQGRV��UHVSLURX�IXQGR�H�FRQWLQXRX�����1R�GLD�VHJXLQWH��GHSRLV�GH�QRV�WHUHP�VHUYLGR�XP�DOPRoR��HOH�DSDUHFHX�H�SHUJXQWRX�VH�WtQKDPRV�DOPRoDGR�EHP��VH�IDOWDYD�DOJXPD�FRLVD��'LVVHPRV�TXH�QmR��HQWmR�HOH�HVWHQGHX�XP�SDSHO�SDUD�7HUHVD��XP�EORFR�H�FDQHWD��PDQGDQGR�TXH�HOD�HVFUHYHVVH�XPD�FDUWD�SDUD�2VPDU�����(UD�SHGLGR�GH�UHVJDWH"�
��1mR��GRXWRU��(OH�GL]LD�TXH�2VPDU�OKH�GHYLD�PXLWR�GLQKHLUR�H�QmR�FRQVHJXLUD�SDJDU��HOH�QRV�SUHQGHUD�DWp�TXH�HOH�VDOGDVVH�HVVD�GtYLGD��



$LQGD�GLVVH�TXH�HUD�KRPHP�GH�SDODYUD�H�TXH�SDUD�HOH�QmR�SUHFLVDYD�GH�
SDSHO��TXH�TXDQGR�DOJXpP�QmR�FXPSULD�R�TXH�SURPHWHUD�HOH�PDWDYD��7HUHVD�ILFRX�DWHUURUL]DGD�SRU�GHVFREULU�TXH�2VPDU�WLQKD�VH�PHWLGR�FRP�DTXHOHV�EDQGLGRV��ID]HQGR�QHJyFLRV�LOHJDLV��3HUFHEHPRV�TXH�HVWiYDPRV�OLGDQGR�FRP�SHVVRDV�SHULJRVDV��(OD�HVFUHYHX�D�FDUWD��7HUHVD�GLVVH�TXH�2VPDU�QmR�LD�DFUHGLWDU�SRUTXH�HVWDYD�FHUWR�GH�TXH�QyV�WtQKDPRV�HPEDUFDGR�SDUD�D�(XURSD��(QWmR�HOH�GHFLGLX�PDQGDU�PH�
FRP�D�FDUWD�SDUD�SURYDU�TXH�HOD�HVWDYD�HP�SRGHU�GHOH���(OYLUD�VHUYLX�VH�GH�XP�FRSR�GH�iJXD�TXH�WLQKD�QD�PHVD�GH�FDEHFHLUD�H�GHSRLV��SURVVHJXLX����(OHV�PH�SXVHUDP�R�FDSX]�QRYDPHQWH��(QWUDPRV�QR�FDUUR�H�YLDMDPRV�GXUDQWH�KRUDV��/HYDUDP�PH�D�XP�OXJDU�RQGH�PH�REULJDUDP�D�GHVFHU��WLUDUDP�R�FDSX]�H�IXL�SUHVD�HP�XP�TXDUWR��$OJXP�WHPSR��TXH�QmR�VDEHULD�GL]HU�TXDQWR��FKDPDUDP�PH��HQWUHJDUDP�PH�D�FDUWD�GL]HQGR�TXH�VDtVVH�H�D�HQWUHJDVVH�DR�KRPHP�GHQWUR�GR�FDUUR�SDUDGR�GLDQWH�GD�FDVD��1HP�DFUHGLWHL�TXDQGR�PH�YL�QD�UXD��(UD�QRLWH�H�VHP�SHQVDU�HP�PDLV�QDGD�FRUUL�SDUD�R�FDUUR������3RU�IDYRU��DMXGH�PH����UHSHWL�YiULDV�YH]HV��2�UDSD]�SDUHFLD�PDLV�DVVXVWDGR�GR�TXH�HX��)LQDOPHQWH�DEULX�H�HX�HQWUHL��SHGLQGR�TXH�
I{VVHPRV�HPERUD�GDOL�R�TXDQWR�DQWHV��(QWUHJXHL�D�FDUWD��GL]HQGR�TXH�HUD�GH�7HUHVD�H�HOH�JXDUGRX�QR�EROVR��LQWHUHVVDGR�HP�VDLU�GDOL�R�TXDQWR�DQWHV��(X�TXHULD�LU�j�SROtFLD�FRQWDU�WXGR��PDV�HOH�GLVVH�TXH�LVVR�SRGHULD�FXVWDU�j�YLGD�GH�7HUHVD��(X�DFUHGLWHL��4XDQGR�Mi�HVWiYDPRV�EHP�ORQJH��HOH�GLVVH�TXH�HVWDYD�SUHRFXSDGR�FRPLJR�H�TXH�LULD�PH�OHYDU�D�XP�PpGLFR�SDUD�XPD�FRQVXOWD��VH�WXGR�HVWLYHVVH�EHP��HX�LULD�HPERUD�FRP�HOH��0DV�DVVLP�TXH�HQWUHL�QR�KRVSLWDO��IXL�OHYDGD�SDUD�XP�TXDUWR�H�
GHUDP�PH�XPD�LQMHomR��(X�SHUGL�RV�VHQWLGRV��1mR�VHL�R�TXH�DFRQWHFHX�H�Vy�IXL�DFRUGDU�DTXL�HP�6mR�3DXOR��QHVWH�KRVSLWDO�TXH�HP�WmR�ERD�KRUD�R�VHQKRU�PH�WURX[H�����$�VHQKRUD�QmR�WHYH�PDLV�QHQKXPD�QRWtFLD�GH�7HUHVD"���1mR��GRXWRU��1mR�VHL�R�TXH�DFRQWHFHX�FRP�HOD��(VSHUR�TXH�2VPDU�WHQKD�SDJDGR�D�GtYLGD�H�HOD�WHQKD�VLGR�OLEHUWDGD����(OH�QmR�SDJRX��H�HOD�DLQGD�QmR�DSDUHFHX�����6HUi�TXH�DTXHOHV�EDQGLGRV�D�PDWDUDP�FRQIRUPH�SURPHWHUDP"���1mR�VHL���(OYLUD�WRUFHX�DV�PmRV�QHUYRVDPHQWH���0HX�'HXV��2�TXH�VHUi�TXH�DFRQWHFHX"�$�SROtFLD�DLQGD�QmR�VDEH�QDGD�VREUH�HVVHV�EDQGLGRV"���7HPRV�DOJXPDV�SLVWDV��HVWDPRV�LQYHVWLJDQGR��(VWRX�FHUWR�GH�TXH�HP�
EUHYH�FKHJDUHPRV�D�HOHV��9RFr�WHULD�FRQGLo}HV�GH�LGHQWLILFi�ORV"���6LP��)DUHL�WXGR�R�TXH�IRU�SUHFLVR�SDUD�DMXGDU�D�SROtFLD��'HSRLV�GR�TXH�IL]HUDP�FRQRVFR��p�R�TXH�PH�SDUHFH�PDLV�MXVWR���



(OYLUD�ODQoRX�XP�ROKDU�UHFHRVR�VREUH�9LWyULR�H�GLVVH��
��2VPDU�PH�SDUHFHX�PDLV�SUHRFXSDGR�HP�HVFDSDU�GRV�EDQGLGRV�GR�TXH�HP�VDOYDU�D�PmH��(X�WHULD�PRYLGR�FpXV�H�WHUUD�SDUD�VDOYi�OD�VH�SXGHVVH�����1yV�VDEHPRV�GLVVR���UHVSRQGHX�0RQWHLUR���H�FRQWDPRV�FRP�VXD�FRODERUDomR��(VWRX�FHUWR�GH�TXH�KDYHUHPRV�GH�GHVFREULU�HVVHV�DVVDVVLQRV�H�FRORFi�ORV�DWUiV�GDV�JUDGHV�����e�R�TXH�HX�HVSHUR��7HQKR�PHGR�GH�TXH�HOHV�GHVFXEUDP�RQGH�HX�HVWRX�
H�TXHLUDP�DFDEDU�FRPLJR��$ILQDO��HX�SRVVR�LGHQWLILFi�ORV�����$�VHQKRUD�HVWi�QHVWH�KRVSLWDO�VRE�VLJLOR�DEVROXWR��'HVGH�TXH�D�WURX[HPRV�GR�5LR�GH�-DQHLUR��VXD�LGHQWLGDGH�WHP�VLGR�SUHVHUYDGD��&RQVHJXLPRV�LPSHGLU�DWp�TXH�D�LPSUHQVD�PHQFLRQDVVH�VHX�QRPH�H�VHX�HQYROYLPHQWR�QHVWH�FDVR�����)LFR�DOLYLDGD��&RQIHVVR�TXH�TXDQGR�PH�UHFRUGR�GHOHV�VLQWR�XP�IULR�QD�HVSLQKD�H�QmR�FRQVLJR�HYLWDU�R�PHGR�����)LTXH�WUDQT�LOD��D�VHQKRUD�HVWi�VRE�PLQKD�SURWHomR��9LWyULR�DSUR[LPRX�VH�GH�(OYLUD�H��DSHVDU�GH�IUXVWUDGR��VHQWLD�VH�HPRFLRQDGR����e�ERP�VDEHU�TXH�PLQKD�PmH�WHP�XPD�DPLJD�FRUDMRVD�H�VLQFHUD�FRPR�D�VHQKRUD��2�PpGLFR�QRV�GLVVH�TXH�HP�EUHYH�WHUi�DOWD��2QGH�SHQVD�LU�TXDQGR�
GHL[DU�R�KRVSLWDO"���$LQGD�QmR�VHL��4XDQGR�7HUHVD�PH�GHX�R�HPSUHJR��YHQGL�WRGRV�RV�PHXV�SHUWHQFHV�H�HQWUHJXHL�D�FKDYH�GH�PLQKD�FDVD��7XGR�R�TXH�HX�WLQKD�HVWDYD�QDTXHOD�EDJDJHP�TXH�ILFRX�QD�FDVD�GRV�EDQGLGRV��6RX�VR]LQKD�QR�PXQGR�H�DLQGD�QmR�VHL�R�TXH�ID]HU���9LWyULR�FRORFRX�D�PmR�VREUH�R�EUDoR�GH�(OYLUD�GL]HQGR����$�VHQKRUD�LUi�SDUD�D�PLQKD�FDVD��(VWRX�FHUWR�GH�TXH�SDSDL�
FRQFRUGDUi�����9RFrV�PRUDP�QR�5LR�GH�-DQHLUR��QmR�p"����6LP��0DV�DWXDOPHQWH�HVWDPRV�DTXL�HP�6mR�3DXOR��$OXJDPRV�XP�DSDUWDPHQWR��$SHQDV�2VPDU�HVWi�QR�5LR�GH�-DQHLUR��3DSDL�HVWi�FRPLJR��)LFDPRV�SDUD�DFRPSDQKDU�DV�LQYHVWLJDo}HV�DWp�HQFRQWUDUPRV�PLQKD�PmH��0DV�DFRQWHoD�R�TXH�DFRQWHFHU��D�VHQKRUD�SRGH�FRQWDU�FRP�PLQKD�DPL]DGH�H�SURWHomR�����2EULJDGD��PHX�ILOKR��9RFr�p�PXLWR�SDUHFLGR�FRP�7HUHVD��7HP�R�PHVPR�ROKDU��R�PHVPR�MHLWR�GH�IDODU��6XD�PmH�IRL�PLQKD�PHOKRU�DPLJD��JXDUGR�GHODV�DV�PDLV�EHODV�UHFRUGDo}HV�GRV�WHPSRV�GH�MXYHQWXGH��(X�WDPEpP�QmR�YRX�WHU�SD]�HQTXDQWR�QmR�VRXEHU�R�TXH�OKH�DFRQWHFHX�H�RQGH�HOD�HVWi�����$JRUD�YDPRV�GHL[i�OD�GHVFDQVDU���GLVVH�0RQWHLUR��
'HSRLV�GH�VH�GHVSHGLUHP��HOHV�GHL[DUDP�R�TXDUWR�H�R�GHOHJDGR�SHUJXQWRX�DR�PpGLFR����4XDQGR�HOD�WHUi�DOWD"�



��(OD�HVWi�PXLWR�EHP��QRWHL�TXH�VHX�UDFLRFtQLR�p�UiSLGR�H�HP�SHUIHLWR�
HVWDGR��'HVWD�IRUPD��SHQVR�TXH�GHQWUR�GH�GRLV�RX�WUrV�GLDV�HOD�SRGHUi�VDLU��6y�QmR�D�OLEHUR�DJRUD�SRUTXH�HVWi�PXLWR�GHELOLWDGD�H�SUHFLVD�VH�IRUWDOHFHU�XP�SRXFR�PDLV�����'RXWRU���WRUQRX�9LWyULR����SUHWHQGR�OHYi�OD�SDUD�FDVD�H�FXLGDU�GR�VHX�UHVWDEHOHFLPHQWR��3RU�FXOSD�GRV�GHVDFHUWRV�GH�PHX�LUPmR�HOD�SDVVRX�SRU�WRGR�HVVH�VRIULPHQWR��
&XLGDU�GD�VXD�UHFXSHUDomR�p�R�PtQLPR�TXH�SRGHUHPRV�ID]HU��'HSRLV��HOD�p�DPLJD�GH�PDPmH��SDUD�PLP�LVVR�YDOH�PXLWR�����6XD�DWLWXGH�PH�GHL[D�IHOL]��&RQIHVVR�TXH�HVWDYD�XP�SRXFR�SUHRFXSDGR�FRP�R�IXWXUR�GHOD��e�XPD�SHVVRD�PXLWR�Vy�H�HQFRQWUDU�DPLJRV�IDU�OKH�i�LPHQVR�EHP�����0LQKD�PmH�D�FRQWUDWRX�H�HX�DVVLQR�HPEDL[R��6LQWR�TXH�VH�PDPmH�D�HQFRQWUDVVH��IDULD�R�PHVPR���(OHV�VDtUDP�GR�KRVSLWDO�H�GHSRLV�GH�GHL[DU�3DXOR�QD�FDVD�GH�0DUtOLD��9LWyULR�IRL�SDUD�FDVD��3DXOR�JDUDQWLX�TXH�QmR�LULD�GRUPLU�PDLV�H�HOH�HVWDYD�DQVLRVR�SDUD�FRQWDU�DR�SDL�DV�QRYLGDGHV���$OEHUWR�HVWDYD�OHQGR�QD�VDOD��9HQGR�R��LQGDJRX�����3RU�TXH�YHLR�WmR�FHGR"�1mR�GHYHULD�HVWDU�QD�FDVD�GH�0DUtOLD"���+RXYH�XP�LPSUHYLVWR�H�3DXOR�FRORFRX�:DJQHU�HP�PHX�OXJDU��2�
GHOHJDGR�OLJRX�SDUD�3DXOR�DYLVDQGR�TXH�(OYLUD�UHFREURX�D�FRQVFLrQFLD�H�FRQYLGDQGR�R�SDUD�LU�DWp�HOD�DVVLVWLU�DR�LQWHUURJDWyULR��(X�IXL�MXQWR���$OEHUWR�OHYDQWRX�VH�DQVLRVR����9RFr�D�YLX��IDORX�FRP�HOD"�(OD�FRQWRX�RQGH�HVWi�VXD�PmH"���&DOPD�SDL��(OD�WDPEpP�QmR�VDEH�R�SDUDGHLUR�GH�PDPmH��0DV�VRXEHPRV�SDUWH�GR�TXH�OKHV�DFRQWHFHX�����&RQWH�ORJR��3RU�TXH�HODV�QmR�HPEDUFDUDP�QDTXHOH�DHURSRUWR�TXDQGR�
DV�OHYHL"���9RX�OKH�FRQWDU��4XDQGR�DV�GHL[RX�Oi��HODV�VDtUDP�GD�VDOD�GH�HPEDUTXH��WUDQVIHULUDP�DV�SDVVDJHQV�SDUD�DOJXQV�GLDV�GHSRLV�H�YLDMDUDP�SDUD�6mR�3DXOR�����6mR�3DXOR"�3RU�TXr"���(OYLUD�KHVLWRX�PXLWR�SDUD�FRQWDU�R�TXH�IRUDP�ID]HU�HP�6mR�3DXOR��'LVVH�TXH�PDPmH�WLQKD�XP�VHJUHGR�H�QmR�TXHULD�TXH�QHQKXP�GH�QyV�VRXEHVVH��+i�DOJXP�WHPSR�HOD�HVWDYD�VHQGR�FKDQWDJHDGD�SRU�XP�KRPHP�TXH�H[LJLD�PXLWR�GLQKHLUR�SDUD�QmR�HQWUHJDU�D�YRFr�DOJXQV�GRFXPHQWRV�TXH�D�FRPSURPHWLDP����(QWmR�HUD�LVVR��(X�QRWHL�TXH�QRV�~OWLPRV�WHPSRV�HOD�HVWDYD�PXLWR�QHUYRVD��HX�GLULD�GHVFRQWURODGD�PHVPR��3RU�TXH�HOD�QmR�PH�FRQWRX�WXGR"�
��(OD�QmR�WHYH�FRUDJHP��9HQGHX�DOJXPDV�MyLDV�SDUD�DUUDQMDU�R�GLQKHLUR�H�WHYH�LGpLD�GD�YLDJHP��&RPR�WLQKD�UHHQFRQWUDGR�(OYLUD�GHSRLV�GH�PXLWRV�DQRV��FRQYLGRX�D�SDUD�VHU�VXD�GDPD�GH�FRPSDQKLD��



(ODV�WLQKDP�SODQHMDGR�LU�D�6mR�3DXOR��HQWUHJDU�R�GLQKHLUR��DSDQKDU�RV�
GRFXPHQWRV�FRPSURPHWHGRUHV�H�YLDMDU�HP�VHJXLGD�SDUD�D�(XURSD�����0DV�SHOR�YLVWR�LVVR�QmR�RFRUUHX����9LWyULR�KHVLWRX�XP�SRXFR��PDV�UHVROYHX�FRQWDU�D�YHUGDGH��0DLV�FHGR�RX�PDLV�WDUGH��VHX�SDL�LULD�VDEHU�PHVPR���'HYDJDU��REVHUYDQGR�D�UHDomR�GH�$OEHUWR��9LWyULR�IRL�FRQWDQGR�DV�GHVFREHUWDV�GD�SROtFLD�H�R�PRWLYR�SHOR�TXDO�2VPDU�LQWHUQDUD�(OYLUD�QR�
VDQDWyULR��$OEHUWR�RXYLD�HVWDUUHFLGR��3DUHFLD�OKH�TXH�HVWDYDP�IDODQGR�GH�RXWUD�SHVVRD��QmR�GH�VHX�ILOKR�SUHGLOHWR��0DV�R�IDWR�p�TXH�QmR�WLQKD�FRPR�GXYLGDU��$�SROtFLD�WLQKD�SURYDV�H�HVWDYD�FODUR�TXH�HOH�WLQKD�LQWHUQDGR�(OYLUD�SDUD�HYLWDU�TXH�HOD�FRQWDVVH�R�TXH�VDELD���9LWyULR�ILQDOL]RX����$SHVDU�GH�(OYLUD�QmR�VDEHU�RQGH�PDPmH�VH�HQFRQWUD��R�GHOHJDGR�DFKD�TXH�HVWi�PXLWR�SHUWR�GH�GHVFREULU�WRGD�D�YHUGDGH��-i�LGHQWLILFDUDP�DOJXQV�WUDILFDQWHV�TXH�WLQKDP�QHJyFLRV�FRP�2WiYLR�H�(OYLUD�YmR�FRRSHUDU��LGHQWLILFDQGR�RV�VHT�HVWUDGRUHV�����&XVWR�D�FUHU�TXH�2VPDU�WHQKD�IHLWR�LVVR�WXGR��6HPSUH�OKH�HQVLQHL�D�VHU�KRQHVWR��QmR�SRVVR�HQWHQGHU�RQGH�IRL�TXH�HUUHL�HP�VXD�HGXFDomR�����1mR�VH�FXOSH��SDL��2VPDU�VHPSUH�IRL�PDOGRVR��(X�QXQFD�WLYH�LOXV}HV�
VREUH�R�FDUiWHU�GHOH��6y�QmR�SHQVHL�TXH�HOH�FKHJDVVH�D�WDQWR���$OEHUWR�HVWDYD�WULVWH�H�DEDWLGR��9LWyULR�VHQWRX�VH�DR�VHX�ODGR�QR�VRIi��FRORFRX�D�PmR�VREUH�R�EUDoR�GHOH�H�GLVVH�FRP�FDULQKR����3DL��6HPSUH�p�PHOKRU�VDEHU�GR�TXH�LJQRUDU��9RFr�FRQILRX�QHOH��GHL[RX�D�HPSUHVD�HP�VXDV�PmRV��(X�WDPEpP�VRX�XP�SRXFR�UHVSRQViYHO�SRU�WHU�PH�RPLWLGR�����4XDQGR�IHFKHL�XP�QHJyFLR�H[FHOHQWH��HOH�ILFRX�IXULRVR��IRL�DOpP�GR�
QDWXUDO��$JRUD�VHL�R�SRUTXr��HOH�HVWDYD�QHJRFLDQGR�GURJDV�H�SUHWHQGLD�GHVYLDU�GLQKHLUR�GD�HPSUHVD�SDUD�ID]HU�R�SDJDPHQWR��FRPR�HX�OLPSHL�DV�UHVHUYDV��QmR�S{GH�ID]HU�R�TXH�TXHULD�����2�TXH�YRFr�IH]�IRL�ERP��(YLWRX�TXH�HOH�OHVDVVH�D�HPSUHVD�����0DV�SRGH�WHU�VLGR�D�FDXVD�GR�VHT�HVWUR��0HX�'HXV��6H�HOHV�PDWDUDP�7HUHVD��QXQFD�PH�SHUGRDUHL�����3DL��SDUH�GH�VH�FXOSDU��7HQKR�FHUWH]D�GH�TXH�PDPmH�HVWi�YLYD��HVFRQGLGD�HP�DOJXP�OXJDU��FRP�PHGR�GRV�WUDILFDQWHV��$VVLP�TXH�HOHV�IRUHP�SUHVRV��HOD�YDL�DSDUHFHU�����*RVWDULD�GH�WHU�VXD�FRQILDQoD����4XDQGR�QyV�QmR�SRGHPRV�ID]HU�DOJXPD�FRLVD��FRORFDPRV�QDV�PmRV�GH�'HXV�SDUD�TXH�HOH�IDoD�����4XLVHUD�WHU�VXD�Ip��1R�HVWDGR�HP�TXH�PH�HQFRQWUR��QmR�VHL�VH�FRQVLJR�
DFUHGLWDU�HP�GLDV�PHOKRUHV�����3RLV�HX�VLP��6mR�QHVVD�KRUD�TXH�SUHFLVDPRV�UHDJLU��SHQVDU�TXH�QmR�HVWDPRV�VR]LQKRV��TXH�DR�QRVVR�UHGRU�HVStULWRV�GH�OX]�QRV�PDQGDP�



HQHUJLDV�GH�FRQIRUWR�H�HTXLOtEULR��0DV�HODV�Vy�YmR�QRV�DMXGDU�VH�
DFUHGLWDUPRV�QR�EHP��VH�GHL[DUPRV�GH�ODGR�R�PHGR��RV�SHQVDPHQWRV�GUDPiWLFRV�H�IL[DUPRV�QRVVDV�PHQWHV�QDTXLOR�TXH�GHVHMDP�TXH�DFRQWHoD���2V�ROKRV�GH�$OEHUWR�HVWDYDP�FKHLRV�GH�OiJULPDV�TXDQGR�HOH�UHVSRQGHX����$MXGH�PH�D�ID]HU�LVVR��PHX�ILOKR����2�TXH�GH�PHOKRU�YRFr�GHVHMDULD�TXH�DFRQWHFHVVH�DJRUD"�
��4XH�7HUHVD�YROWDVVH��YLYD��FRP�VD~GH�H�TXH�2VPDU�UHFRQKHFHVVH�VHXV�HUURV�H�SURFXUDVVH�UHFXSHUDU�VH����3RLV�HQWmR�LPDJLQH�TXH�WXGR�LVVR�DFRQWHFHX��9HMD�PDPmH�FKHJDQGR��FKHLD�GH�DOHJULD�H�DPRU���2�URVWR�GH�$OEHUWR�GLVWHQGHX�VH�H�HOH�GLVVH����6LP��e�LVVR�R�TXH�HX�TXHUR�����(QWmR��SHQVH�FRQVWDQWHPHQWH�QLVVR��3HQVH�HP�VXD�DOHJULD�QR�PRPHQWR�HP�TXH�HOD�FKHJDU�FRPR�YDL�DEUDoi�OD�H�VHQWLU�VH�IHOL]�����6HULD�R�GLD�PDLV�IHOL]�GH�PLQKD�YLGD����(VVH�GLD�FKHJDUi��(VWRX�FHUWR���$OEHUWR�QmR�FRQWHYH�R�SUDQWR�H�9LWyULR�DEUDoR�R�FRP�FDULQKR����&KRUH��SDL��MRJXH�IRUD�WRGD�VXD�PiJRD�H�HQFKD�VHX�FRUDomR�GH�HVSHUDQoD��
$OEHUWR�GHL[RX�DV�OiJULPDV�FRUUHUHP�OLYUHPHQWH�SRU�DOJXQV�PLQXWRV��4XDQGR�HODV�FHVVDUDP��HOH�VHQWLX�VH�DOLYLDGR�����7HP�UD]mR��PHX�ILOKR��e�PXLWR�ERP�HVSHUDU�R�PHOKRU�H�LPDJLQDU�TXH�p�LVVR�R�TXH�YDL�DFRQWHFHU���9LWyULR�FRQFRUGRX�GHSRLV�HOHV�GHL[DUDP�VH�ILFDU�DEUDoDGRV��FDODGRV��VHQWLQGR�R�PRPHQWR�GH�HQWHQGLPHQWR�H�GH�FXPSOLFLGDGH´������������������������������������������������������
��&$3Ë78/2������������������������������������������������������������������������������������������������������������6HQWDGD�HP�XP�FDQWR�GR�SHTXHQR�TXDUWR��ROKDQGR�DWUDYpV�GRV�YLGURV�GD�MDQHOD�D�WDUGH�TXH�FDtD��7HUHVD�VHQWLD�VH�WULVWH��(VWDYD�GLItFLO�VXSRUWDU�D�VDXGDGH�TXH�VHQWLD�GRV�ILOKRV��GR�PDULGR��GR�FRQIRUWR�GH�VXD�FDVD�H�GDV�SHVVRDV�TXH�TXHULD�EHP���6R]LQKD��VHP�WHU�FRP�TXHP�GHVDEDIDU�VHXV�UHFHLRV��DIOLWD�SRU�QmR�VDEHU�R�TXH�HVWDYD�DFRQWHFHQGR�FRP�RV�VHXV��SURFXUDYD�SDVVDU�R�WHPSR�H�FRQWHU�D�DQVLHGDGH��GHVHQKDQGR�H�SLQWDQGR�DOJXPDV�SHTXHQDV�WHODV���
4XDVH�QmR�VDtD��FRP�PHGR�GH�TXH�RV�VHT�HVWUDGRUHV�D�GHVFREULVVHP��H�D�FDGD�GLD�ILFDYD�PDLV�GLItFLO�VXSRUWDU�HVVD�VLWXDomR���(P�HVSHFLDO�QDTXHOH�ILP�GH�WDUGH��TXDQGR�R�RXWRQR�VH�DSUR[LPDYD�H�R�



FpX�HVWDYD�FLQ]HQWR��HOD�VHQWLD�D�VDXGDGH�PDLV�IRUWH��5HOHPEUDQGR�RV�
PRPHQWRV�TXH�GHVIUXWDUD�QR�DFRQFKHJR�GD�IDPtOLD��SHUFHELD�R�TXDQWR�IRUD�IHOL]�VHP�VH�GDU�FRQWD���$�SRVWXUD�GH�$OEHUWR��TXH�DQWHV�HOD�SHQVDYD�IRVVH�GH�GHVLQWHUHVVH��DJRUD�HUD�YLVWD�FRP�RXWURV�ROKRV���3HTXHQRV�DFRQWHFLPHQWRV��PRPHQWRV�HP�TXH�HOH�SHUGHUD�R�FRQWUROH��ID]LDP�QD�SHQVDU�TXH�R�DPRU�TXH�$OEHUWR�VHQWLUD�GHVGH�TXH�D�
FRQKHFHUD��DLQGD�HVWDYD�YLYR��DSHVDU�GD�IDOWD�GH�LQWHUHVVH�TXH�HOD�GHPRQVWUDUD��6XD�SDL[mR�SRU�RXWUR�KRPHP�GHSRLV�GH�FDVDGD�D�IL]HUD�VHU�FUXHO�FRP�R�PDULGR��UHMHLWDQGR�VHX�DPRU��LPHUVD�QD�LOXVmR��DFUHGLWDQGR�TXH�$OEHUWR�HUD�D�FDXVD�GH�VXD�LQIHOLFLGDGH��LPSHGLQGR�D�GH�YLYHU�SDUD�VHPSUH�DR�ODGR�GH�TXHP�DPDYD���2GLDYD�R�SRU�HOH�WHU�DSDUHFLGR�HP�VXD�YLGD��LPSHGLQGR�D�GH�VHU�IHOL]��3HOD�SULPHLUD�YH]�SHUFHEHX�TXH�HVVH�VHQWLPHQWR�D�LPSHGLX�GH�UHWULEXLU�R�DIHWR�TXH�HOH�OKH�GLVSHQVDYD�H�GH�YLYHU�XPD�YLGD�PHOKRU���5HFRUGDQGR�VH�GH�WXGR�TXDQWR�DFRQWHFHUD�GHVGH�TXH�R�FRQKHFHUD��7HUHVD�SHUFHEHX�R�TXDQWR�HOH�WLQKD�WHQWDGR�YHQFHU�D�EDUUHLUD�TXH�HOD�FRORFDUD�HQWUH�DPERV��ID]HQGR�YiULDV�WHQWDWLYDV�GH�DSUR[LPDU�VH�GHOD�LQWLPDPHQWH��GH�WRUQDU�VH�XP�FRPSDQKHLUR�GH�YHUGDGH��
1DTXHOH�PRPHQWR��GDULD�WXGR�SDUD�HVWDU�HP�FDVD��VHP�TXH�QDGD�WLYHVVH�DFRQWHFLGR��FRP�RV�ILOKRV�H�FRP�$OEHUWR��$K��6H�SXGHVVH�DOJXP�GLD�YROWDU�SDUD�FDVD��DJLULD�GLIHUHQWH��7UDWDULD�GH�YDORUL]DU�D�FRPSDQKLD�GRV�ILOKRV��SURFXUDULD�R�DIHWR�GR�KRPHP�TXH�VHPSUH�HVWLYHUD�DR�VHX�ODGR��PDV�TXH�HOD��PHUJXOKDGD�HP�VXDV�LOXV}HV��UHFXVDUD���$OpP�GR�QRPH��$OEHUWR�OKH�GHUD�R�UHVSHLWR�GH�XPD�YLGD�GLJQD��GRLV�
ILOKRV�TXH�HOD�DPDYD��&RPR�SXGHUD�VHQWLU�VH�IUXVWUDGD�WHQGR�WXGR�LVVR"�(OD�WLQKD�WXGR��IRUD�IHOL]�H�QmR�VRXEHUD�YDORUL]DU���6HULD�SRU�HVVH�PRWLYR�TXH�D�YLGD�OKH�KDYLD�WLUDGR�WXGR�H�HOD�DJRUD�HVWDYD�j�PDUJHP��FRPR�XPD�IROKD�PRUWD�OHYDGD�SHOR�YHQWR�IRUWH��VHP�FRPDQGR�QHP�GHVWLQR"�/iJULPDV�URODYDP�SHOR�VHX�URVWR�H�7HUHVD��ROKDQGR�j�WDUGH�TXH�PRUULD�IUHQWH�DRV�SUHQ~QFLRV�GR�DQRLWHFHU��VHQWLX�YRQWDGH�GH�VH�SHQLWHQFLDU��GH�UHYHU�VHXV�HQJDQRV�H�DJLU�GLIHUHQWH��7HULD�WHPSR�DLQGD"�/HPEURX�VH�GH�9LWyULR�VHPSUH�GL]HQGR�TXH�D�YLGD�IDOD�FRP�FDGD�XP�DWUDYpV�GRV�DFRQWHFLPHQWRV��6H�LVVR�IRVVH�YHUGDGH��R�TXH�D�YLGD�HVWDULD�OKH�GL]HQGR�SRU�PHLR�GRV�IDWRV�TXH�OKH�WLQKDP�DFRQWHFLGR"�&ODUR�TXH�HOD�HUUDUD�DR�HQWUHJDU�VH�jTXHOD�SDL[mR�VHQGR�FDVDGD��0DV�
WHQGR�HVFROKLGR�ILFDU�FRP�D�VHJXUDQoD�GD�IDPtOLD��UHFRQKHFLD�TXH�DR�FRQWLQXDU�QXWULQGR�D�LOXVmR�GDTXHOD�SDL[mR�FDXVDUD�D�SUySULD�LQIHOLFLGDGH���



$JRUD��YLD�DV�FRLVDV�FRP�RXWURV�ROKRV��0DLV�H[SHULHQWH��QRWDYD�TXH�VH�
HOD�WLYHVVH�VH�HVIRUoDGR�HP�PDQWHU�XP�ERP�UHODFLRQDPHQWR�FRP�R�PDULGR��WDOYH]�KRXYHVVHP�VH�HQWHQGLGR�H�YLYLGR�PHOKRU���1DTXHOH�PRPHQWR�VHQWLX�YRQWDGH�GH�SHGLU�j�YLGD�TXH�OKH�GHVVH�XPD�QRYD�RSRUWXQLGDGH��6H�HOD�OKH�SHUPLWLVVH�XP�GLD�YROWDU�DR�FRQYtYLR�GRV�VHXV��IDULD�WXGR�R�TXH�SXGHVVH�SDUD�FRQVHJXLU�R�DIHWR�GR�PDULGR�H�R�FDULQKR�GRV�ILOKRV���
9LWyULR�HUD�XP�UDSD]�VHQVtYHO�H�FDULQKRVR��0XLWDV�YH]HV�QmR�IRUD�SDUD�HOH�XPD�PmH�FRPSUHHQVLYD��(VWDYD�IHFKDGD�GHPDLV�HP�VHX�PXQGR�HJRtVWD��MXOJDQGR�VH�LQIHOL]��VHP�QRWDU�DV�FRLVDV�ERDV�TXH�SRVVXtD���2VPDU�HUD�PDLV�GLItFLO�H�HOD�WHQWDUD�VHU�GXUD�FRP�HOH��PDV�QXQFD�WHQWDUD�FRPSUHHQGHU�VHX�WHPSHUDPHQWR�H�FKHJDU�GH�IDWR�DRV�VHXV�VHQWLPHQWRV�tQWLPRV��$JRUD�VH�DUUHSHQGLD��0DV�WDOYH]�IRVVH�WDUGH��3RU�TXH�HOH�VH�HQYROYHUD�FRP�RV�EDQGLGRV"�6H�HOD�WLYHVVH�VH�DSUR[LPDGR�PDLV�GHOH��WDOYH]�WLYHVVH�FRQVHJXLGR�QRWDU�DOJXPD�FRLVD�H�Wr�OR�LPSHGLGR�GH�VHJXLU�HVVH�FDPLQKR���2�TXH�GHYHULD�ID]HU�SDUD�WHU�XPD�QRYD�RSRUWXQLGDGH�GH�UHSDUDU�VHXV�HUURV�H�WHQWDU�VHU�IHOL]"�3HQVRX�HP�'HXV��7HUHVD�QmR�HUD�PXLWR�GHYRWD��'LQGD�VHPSUH�OKH�GL]LD�TXH�HOD�SUHFLVDYD�OLJDU�VH�PDLV�j�HVSLULWXDOLGDGH��SURFXUDU�'HXV�QR�
IXQGR�GR�FRUDomR�H�FRQYHUVDU�FRP�HOH�SDUD�HQFRQWUDU�UHVSRVWDV�SDUD�VXDV�G~YLGDV���)HFKRX�RV�ROKRV�H��FRP�WRGD�D�IRUoD��SURFXURX�PHUJXOKDU�QR�IXQGR�GR�FRUDomR�H�VHQWLX�R�TXDQWR�GHVHMDYD�VDLU�GDTXHOD�VLWXDomR�LQIHOL]��(QWmR��FRPHoRX�D�FRQYHUVDU�FRP�'HXV��IDODQGR�GRV�VHXV�VHQWLPHQWRV��GH�FRPR�VHQWLD�IDOWD�GRV�VHXV��GH�FRPR�JRVWDULD�GH�SRGHU�YROWDU�SDUD�FDVD��HQFRQWUDU�R�PDULGR��RV�ILOKRV��6H�'HXV�OKH�FRQFHGHVVH�PDLV�XPD�
RSRUWXQLGDGH�GH�HVWDU�FRP�HOHV��GDU�OKHV�LD�WRGR�R�DPRU�TXH�DJRUD�JULWDYD�HP�VHX�SHLWR��SURFXUDQGR�HQWHQGLPHQWR�H�DFRQFKHJR���4XDQGR�HOD�WHUPLQRX�H�DEULX�RV�ROKRV��D�QRLWH�Mi�WLQKD�FDtGR�H�R�TXDUWR�HVWDYD�HVFXUR��$FHQGHX�R�SHTXHQR�DEDMXU�DR�ODGR�GD�SROWURQD�H�UHVSLURX�DOLYLDGD���$TXHOHV�PRPHQWRV�GH�UHIOH[mR�OKH�IL]HUDP�HQRUPH�EHP��(P�VHX�FRUDomR�KDYLD�XP�VHQWLPHQWR�GH�SD]��9LWyULR�WLQKD�UD]mR��$�PHGLWDomR�H�D�UHIOH[mR�LQWHULRU��D�OLJDomR�FRP�D�DOPD��ID]LD�PXLWR�EHP���(OD�VHQWLD�VH�PDLV�FRQILDQWH��$OJR�OKH�GL]LD�TXH�QmR�SRGLD�VH�GHVHVSHUDU��4XH�WXGR�SDVVDULD�H�HOD�YROWDULD�QRYDPHQWH�Ki�YLYHU�XP�WHPSR�PHOKRU��6y�SUHFLVDYD�VHU�SDFLHQWH�H�HVSHUDU���(OD�QmR�YLX��PDV�R�HVStULWR�GH�$QDO~�HVWDYD�DR�VHX�ODGR��LQVSLUDQGR�OKH�SHQVDPHQWRV�GH�FDOPD��'H�VXD�WHVWD�VDtDP�UDLRV�GH�OX]�FRORULGD�TXH�
SHQHWUDYDP�QR�IURQWDO�GH�7HUHVD��ID]HQGR�D�VHQWLU�VH�PDLV�IRUWH�H�FRP�PDLV�FRUDJHP���,QVSLUDGD��7HUHVD�DSDQKRX�XPD�WHOD�HP�EUDQFR��GLVS{V�R�PDWHULDO�H�



FRPHoRX�D�SLQWDU��$QDO~�VRUULX�H�QHVVH�LQVWDQWH�R�URVWR�DQJXVWLDGR�GH�
9LWyULR�DSDUHFHX�HP�VXD�PHQWH��(OD�GHFLGLX�LU�WHU�FRP�HOH���(QFRQWURX�R�VHQWDGR�HP�VHX�TXDUWR��FDEHoD�HQWUH�DV�PmRV��SHQVDQGR�HP�7HUHVD��(VWDYD�GLItFLO�DFHLWDU�R�GHVDSDUHFLPHQWR�GHOD��2�IDWR�GH�(OYLUD�QmR�SRGHU�HVFODUHFHU�VHX�SDUDGHLUR�R�GHL[DUD�DIOLWR��$�G~YLGD�VH�HOD�HVWDYD�YLYD�RX�PRUWD�UHDSDUHFHX�IRUWH�H�GHVDJUDGiYHO���$�LGpLD�GH�TXH�RV�VHXV�VHT�HVWUDGRUHV�SRGHULDP�Wr�OD�PDWDGR�R�
DWRUPHQWDYD��0RPHQWRV�DQWHV��WHQWDUDP�HQFRUDMDU�R�SDL��DSDUHQWDQGR�XPD�FDOPD�TXH�QmR�WLQKD��2VPDU�HUD�R�FXOSDGR�GH�WXGR��3RU�TXH�HOH�QmR�VH�DEULD�FRP�D�SROtFLD��FRQWDQGR�WXGR�R�TXH�IL]HUD�H�SURFXUDQGR�DMXGi�ORV�SDUD�TXH�HQFRQWUDVVHP�H�SUHQGHVVHP�RV�WUDILFDQWHV��GHVFREULQGR�R�SDUDGHLUR�GH�VXD�PmH"�2VPDU�QmR�SDUHFLD�LPSRUWDU�VH�FRP�R�GHVDSDUHFLPHQWR�GHOD�H�LVVR�R�GHL[DYD�QHUYRVR��1mR�SRGLD�FRQFHEHU�TXH�R�LUPmR�IRVVH�WmR�IULR�D�SRQWR�GH�GHL[i�OD�HQWUHJXH�QDV�PmRV�GDTXHOHV�EDQGLGRV��VHP�TXH�QDGD�IL]HVVH�SDUD�WHQWDU�VDOYi�OD���&RQWLQXDYD�WUDEDOKDQGR�QD�HPSUHVD�FRPR�VH�QDGD�KRXYHVVH�DFRQWHFLGR��QD�FRVWXPHLUD�SRVH�GH�DXWR�VXILFLHQWH��VHP�LPSRUWDU�VH�FRP�PDLV�QDGD��FRPR�VH�WXGR�HVWLYHVVH�EHP��1DTXHOD�PHVPD�WDUGH��WLQKD�FRQYHUVDGR�FRP�3DXOR�VREUH�HVVH�DVVXQWR��
DYHQWDQGR�D�KLSyWHVH�GH�LU�DR�5LR�FRQYHUVDU�FRP�R�LUPmR�SDUD�FKDPi�OR�D�UD]mR��GL]HQGR�TXH�D�SROtFLD�VDELD�GRV�QHJyFLRV�HVFXVRV�TXH�IL]HUD�FRP�WUDILFDQWHV��TXH�HOH�HVWDYD�QD�OLVWD�GRV�VXVSHLWRV�H�WHQWDU�FRQYHQFr�OR�D�LU�HVSRQWDQHDPHQWH�SURFXUDU�D�SROtFLD�SDUD�FRQWDU�D�YHUGDGH�H�DMXGi�OD�D�HQFRQWUDU�7HUHVD��(OH�DFUHGLWDYD�TXH�Vy�TXDQGR�RV�EDQGLGRV�IRVVHP�SUHVRV�HOHV�SRGHULDP�VDEHU�R�TXH�DFRQWHFHX��
0DV�3DXOR�SHGLX�OKH�TXH�QmR�IL]HVVH�LVVR��2�GHOHJDGR�0RQWHLUR�HVWDYD�HPSHQKDGR�QDV�LQYHVWLJDo}HV��KDYLD�WUDoDGR�XP�SODQR�SDUD�D�FDSWXUD�GRV�WUDILFDQWHV�H�HVVD�VXD�DWLWXGH�SRGHULD�S{U�D�SHUGHU�WRGR�R�WUDEDOKR�GHOHV���3DUD�TXH�R�SODQR�GR�GHOHJDGR�GHVVH�FHUWR��2VPDU�SUHFLVDYD�DFUHGLWDU�TXH�(OYLUD�QmR�FRQWDUD�QDGD�DLQGD�H�TXH�D�SROtFLD�LJQRUDYD�VXD�OLJDomR�FRP�RV�WUDILFDQWHV��2VPDU�DFUHGLWDYD�TXH�VXD�PmH�QmR�FRUULD�SHULJR�SRUTXH�R�SLRU�WLQKD�DFRQWHFLGR�H�HOD�HVWDYD�PRUWD��$�WUDJpGLD�Mi�WLQKD�DFRQWHFLGR�H�QmR�KDYLD�QDGD�PDLV�D�ID]HU�TXDQWR�D�LVVR��R�PHOKRU�HUD�VDOYDU�D�SUySULD�SHOH���&RPR�QmR�UHFHEHX�PDLV�QHQKXPD�DPHDoD�GH�PRUWH�GRV�WUDILFDQWHV��SUHIHULX�SHQVDU�TXH�HOHV�Mi�MXOJDYDP�TXH�R�WLQKDP�FDVWLJDGR�R�
VXILFLHQWH�WHQGR�PDWDGR�VXD�PmH��$QDO~�HQWURX�QR�TXDUWR�GH�9LWyULR��DSUR[LPRX�VH�GHOH��FRORFDQGR�D�PmR�HP�VXD�WHVWD�FRP�FDULQKR�H�GL]HQGR���



��&DOPD��9LWyULR��(X�HVWRX�DTXL��1mR�WHPD��$�WHPSHVWDGH�YDL�SDVVDU�H�
WHPSRV�PHOKRUHV�YLUmR��&RQILH�H�HVSHUH��1mR�VH�GHL[H�OHYDU�SHOR�SHVVLPLVPR��6H�GHVHMDU�DMXGDU�VXD�PmH��PDQWHQKD�R�SHQVDPHQWR�SRVLWLYR���9LWyULR�HVWUHPHFHX��IHFKRX�RV�ROKRV�H�YLX�$QDO~�QD�VXD�IUHQWH��VRUULQGR��2XYLX�VXDV�SDODYUDV�����)LQDOPHQWH�YRFr�YHLR��3RU�TXH�PH�DEDQGRQRX�QR�PRPHQWR�HP�TXH�HX�
PDLV�SUHFLVDYD�GH�DMXGD"���(X�QXQFD�R�DEDQGRQHL��0DV�Ki�PRPHQWRV�HP�TXH�D�YLGD�HVWi�DJLQGR��HOD�WHP�VHXV�PRWLYRV�H�QyV�QmR�SRGHPRV�LQWHUYLU�����(VWDPRV�VHP�UXPR��6HP�VDEHU�VH�PLQKD�PmH�HVWi�YLYD�RX�PRUWD��9RFr�SRGH�PH�GL]HU�DOJXPD�FRLVD"���6y�SRVVR�OKH�GL]HU�TXH�7HUHVD�HVWi�YLYD��(VSHUR�TXH�LVVR�R�DQLPH�H�R�DMXGH�D�QmR�VH�HQYROYHU�QR�SHVVLPLVPR��9RFr�Mi�GHYHULD�WHU�DSUHQGLGR�TXH�D�TXHL[D��R�SHQVDPHQWR�UXLP��QmR�DMXGD�HP�QHQKXPD�VLWXDomR��Vy�DWUDSDOKD�����(P�XPD�VLWXDomR�FRPR�D�TXH�HVWDPRV�HQIUHQWDQGR��p�GLItFLO�PDQWHU�RV�SHQVDPHQWRV�RWLPLVWDV����2QGH�HVWi�VXD�Ip"�9RFr�Mi�VDEH�TXH�QmR�FDL�XPD�IROKD�GD�iUYRUH�VHP�TXH�'HXV�VDLED��1D�QDWXUH]D�WXGR�WHP�XPD�UD]mR�ERD�GH�VHU��2�TXH�
YRFrV�SUHFLVDP�p�SURFXUDU�HQWHQGHU�R�TXH�iYLGD�GHVHMD�HQVLQDU�OKHV��TXDLV�DV�DWLWXGHV�GH�YRFrV�DWUDtUDP�WRGRV�HVVHV�DFRQWHFLPHQWRV�����1yV�VRPRV�SHVVRDV�GH�EHP��1XQFD�IL]HPRV�PDO�D�QLQJXpP�����$�YLGD�GHVHMD�TXH�YRFrV�DPDGXUHoDP��4XDQGR�DV�SHVVRDV�SUHVDV�HP�VXDV�LOXV}HV�GHPRUDP�HP�HQWHQGHU�HVVD�UHDOLGDGH��HOD�FRORFD�HP�VHXV�FDPLQKRV�IDWRV�TXH�RV�OHYHP�D�UHIOHWLU��D�UHYHU�FHUWRV�YDORUHV�H�D�SHUFHEHU�FRLVDV�TXH�DQWHV�QmR�YLDP��,VVR�p�DPDGXUHFHU��e�WRUQDU�VH�
PDLV�O~FLGR�H�PDLV�DGXOWR����(QWHQGR��1HVVH�FDVR��R�TXH�VHUi�TXH�HOD�GHVHMD�QRV�HQVLQDU"���(VVD�SHUJXQWD�FDGD�XP�WHUi�GH�ID]HU�D�VL�PHVPR��SRUTXH�D�UHVSRVWD�p�LQGLYLGXDO��&DGD�XP�WHUi�GH�HQFRQWUDU�D�VXD��$�YLGD�WUDEDOKD�VHPSUH�HP�EHQHItFLR�GH�WRGRV�H�GLVS}HV�RV�IDWRV�GH�PDQHLUD�D�TXH�FDGD�XP�HQFRQWUH�R�TXH�SUHFLVD�����,VVR�PH�SDUHFH�ViELR����$�YLGD�p�D�LQWHOLJrQFLD�GR�FULDGRU�HP�DomR��+i�PXLWR�PDLV�FRLVDV�TXH�HX�JRVWDULD�GH�SRGHU�OKH�HQVLQDU��0DV�LVVR�Vy�SRGHUHL�ID]HU�TXDQGR�YRFr�HVWLYHU�SURQWR�SDUD�UHFHEHU�����(X�JRVWDULD�PXLWR�GH�DSUHQGHU�WRGDV�HVVDV�FRLVDV�����1HVVH�FDVR��WHUi�GH�UHVLVWLU�DR�PDO��SURFXUDQGR�YHU�VHPSUH�R�ODGR�PHOKRU�GDV�FRLVDV��(P�WRGRV�RV�IDWRV��PHVPR�RV�TXH�FKRFDP�SHOD�
WUDJpGLD��KDYHUi�VHPSUH�R�ODGR�GR�EHQHItFLR�TXH�WRGRV�Vy�UHFRQKHFHUmR�PDLV�WDUGH��3RUWDQWR��DFHLWDU�RV�IDWRV�FRP�HQWHQGLPHQWR�H�WHQWDU�DSUHQGHU�R�TXH�HOHV�TXHUHP�QRV�HQVLQDU�p�R�SULPHLUR�SDVVR�SDUD�D�



FRQTXLVWD�GD�VDEHGRULD�H�GD�VHUHQLGDGH���
��9RFr�SRGH�PH�GL]HU�VH�PLQKD�PmH�HVWi�EHP"���-i�OKH�GLVVH�R�PDLV�LPSRUWDQWH�H�R�TXH�HUD�SRVVtYHO��7HQKD�SDFLrQFLD��1mR�OHYDUi�PXLWR�WHPSR�SDUD�TXH�WXGR�VH�HVFODUHoD�����7HPR�SHOD�VD~GH�GH�PHX�SDL��(OH�HVWi�XP�SRXFR�GRHQWH�H�DEDWLGR�����(OH�HVWi�DSUHQGHQGR�PXLWR�FRP�HVWD�VLWXDomR��4XDQGR�WXGR�VH�QRUPDOL]DU��WHUi�VH�WUDQVIRUPDGR�HP�XP�QRYR�KRPHP��PDLV�KXPDQR��
PDLV�DIHWLYR��PDLV�YHUGDGHLUR�����7HQKR�QRWDGR�TXH�HOH�PXGRX�PXLWR����&RQWLQXH�RIHUHFHQGR�VHX�DSRLR�H�FDULQKR��,VVR�IRUWDOHFHUi�RV�ODoRV�GH�DPL]DGH�HQWUH�YRFrV�GRLV��HOLPLQDQGR�RV�GHVHQWHQGLPHQWRV�GH�YLGDV�SDVVDGDV�����6HPSUH�VHQWL�TXH�HOH�QmR�PH�DFHLWDYD����9RFr�WDPEpP�QmR�ID]LD�QDGD�SDUD�DSUR[LPDU�VH�GHOH����e�YHUGDGH��(X�VHQWLD�FHUWD�GLVWkQFLD��TXH�GHVHMDYD�FRQWLQXDU�PDQWHQGR�����&RLVDV�GH�XP�UHODFLRQDPHQWR�GLItFLO�QR�SDVVDGR��0DV�KRMH��WRFDGRV�SHORV�IDWRV�UHFHQWHV��YRFrV�HVWmR�VH�PRGLILFDQGR��WRUQDQGR�VH�PDLV�VHQVtYHLV��2�DPRU�H�D�FRPSDL[mR�VHPSUH�OHYDP�DR�PHOKRU�FDPLQKR�����'H�IDWR��(VWRX�WRFDGR�GH�FRPSDL[mR�SHORV�VRIULPHQWRV�GHOH��2�
UHODFLRQDPHQWR�GHOH�FRP�D�PDPmH�IL]HUDP�PH�DFUHGLWDU�TXH�HOH�HUD�XP�KRPHP�IULR��YROWDGR�DSHQDV�DRV�LQWHUHVVHV�ILQDQFHLURV��0DV�KRMH�SRVVR�YHU�TXH�HVWDYD�HQJDQDGR��(OH�VHQWH�SRU�PLQKD�PmH�XP�DPRU�LPHQVR�H�YHUGDGHLUR�TXH�QXQFD�LPDJLQHL�H[LVWLU��'HVFREULU�LVVR�SURYRFRX�HP�PLP�XP�FDULQKR�PXLWR�JUDQGH�SRU�HOH�����2�DPRU�YHUGDGHLUR�FRPRYH�H�HOHYD��9RFr�HVWi�QR�FDPLQKR�FHUWR��&RQILH��VHMD�SRVLWLYR��Gr�FKDQFH�TXH�HVVH�VHQWLPHQWR�R�HQYROYD�H�
SURFXUH�GHPRQVWUi�OR��,VVR�RV�XQLUi�FDGD�YH]�PDLV���9LWyULR�HVWDYD�WRFDGR�SRU�XP�VHQWLPHQWR�GH�DOHJULD�H�SOHQLWXGH��7RGD�VXD�DQJ~VWLD�WLQKD�GHVDSDUHFLGR�����2EULJDGR��$QDO~��SRU�WHU�PH�HVFODUHFLGR��6LQWR�PH�PHOKRU�H�PDLV�IRUWH�����,VVR�PHVPR��&RQWLQXH�FXOWLYDQGR�HVVHV�SHQVDPHQWRV��(OHV�R�IRUWDOHFHUmR�FDGD�YH]�PDLV��$JRUD�SUHFLVR�LU�����9HQKD�YHU�PH�GH�YH]�HP�TXDQGR��6XD�SUHVHQoD�PH�DMXGD�H�OHYDQWD�����/HPEUH�VH�GH�TXH�R�IDWR�GH�HX�QmR�PH�FRPXQLFDU�QmR�VLJQLILFD�TXH�HVWHMD�DXVHQWH��(VWRX�VHPSUH�OLJDGD�FRP�YRFr�H�HVWHMD�RQGH�HX�HVWLYHU��p�FRPR�VH�HVWLYHVVH�DR�VHX�ODGR��6HL�GH�WXGR�TXDQWR�OKH�DFRQWHFH�����*RVWDULD�TXH�ILFDVVH�PDLV�WHPSR�FRPLJR��$R�VHX�ODGR�PH�VLQWR�PXLWR�IHOL]���
��1RVVD�OLJDomR�YHP�GH�PXLWR�WHPSR��2�ODoR�TXH�QRV�XQH�p�IRUWH�H�YHUGDGHLUR�����e�SRU�HVVH�PRWLYR�TXH�VXD�SUHVHQoD�PH�HQFDQWD�H�HPRFLRQD��



��(X�WDPEpP�JRVWR�GH�HVWDU�FRP�YRFr��9RX�HPERUD��PDV�SURPHWR�TXH�
XP�GLD�YROWDUHL�SDUD�FRQWDU�OKH�FRLVDV�GR�SDVVDGR��TXH�DQWHFHGHUDP�RV�IDWRV�GH�KRMH��H�SRU�TXH�HOHV�DFRQWHFHUDP�����,VVR�WHP�PH�SUHRFXSDGR��(VVH�FULPH�PRQWRX�XP�TXHEUD�FDEHoD�GLItFLO�GH�UHVROYHU��3RU�PDLV�TXH�HX�WHQWH�QmR�HQFRQWUR�D�OLJDomR�HQWUH�DV�SHVVRDV�HQYROYLGDV�����8P�GLD�YRFr�VDEHUi��$GHXV���
$QDO~�GHVDSDUHFHX�H�9LWyULR�VXVSLURX��DEULX�RV�ROKRV�SHQVDWLYRV��$�SUHVHQoD�GHOD�WLYHUD�R�GRP�GH�HQFKHU�VHX�FRUDomR�GH�HVSHUDQoD��(OD�DILUPDUD�TXH�7HUHVD�HVWDYD�YLYD�H�LVVR�QR�PRPHQWR�HUD�R�PDLV�LPSRUWDQWH���1D�FDVD�GH�0DUtOLD�WXGR�FRQWLQXDYD�LJXDO��3DXOR�SHUPDQHFLD�YLJLODQWH��PDV�DWp�DTXHOH�PRPHQWR�QmR�WLQKDP�UHFHELGR�QHQKXPD�DPHDoD�H�HOH�QmR�WLQKD�QRWDGR�QDGD�VXVSHLWR�SHUWR�GD�FDVD���(QWUHWDQWR��D�DPL]DGH�GHOH�FRP�D�IDPtOLD�FUHVFLD�H�HUD�FRP�SUD]HU�TXH�GHSRLV�GR�MDQWDU�VHQWDYD�VH�QD�FR]LQKD�HQTXDQWR�0DUtOLD�H�'RULWD�HVWDYDP�WUDEDOKDQGR��SUHSDUDQGR�RV�TXLWXWHV�FRP�RV�TXDLV�HVWDYDP�FRQVHJXLQGR�VXVWHQWDU�DV�GHVSHVDV��$�SURFXUD�GH�VHXV�SURGXWRV�FUHVFLD�GLD�D�GLD�H�HODV�WLQKDP�FRQWUDWDGR�(VWHOD��XPD�MRYHP�TXH�PRUDYD�SHUWR�H�HVWDYD�SURFXUDQGR�WUDEDOKR��
(VWHOD�WLQKD�YLQWH�H�GRLV�DQRV��HUD�yUIm�GH�SDL��VXD�PmH�WUDEDOKDYD�HP�XPD�RILFLQD�GH�FRVWXUD��PDV�R�TXH�JDQKDYD�QmR�HUD�VXILFLHQWH�SDUD�SDJDU�RV�HVWXGRV�GD�ILOKD��TXH�SUHWHQGLD�FXUVDU�XPD�IDFXOGDGH��7DQWR�'RULWD�FRPR�0DUtOLD�VLPSDWL]DUDP�FRP�(VWHOD�j�SULPHLUD�YLVWD�H�D�FRQWUDWDUDP�FRPR�H[SHULrQFLD��DSHQDV�FRP�XPD�FRPLVVmR�VREUH�RV�SURGXWRV�YHQGLGRV��SURPHWHQGR�UHYHU�D�VLWXDomR�FRQIRUPH�SXGHVVHP��&KHLD�GH�YRQWDGH��(VWHOD�DFHLWRX��DILUPDQGR�TXH�VH�HPSHQKDULD�QR�
WUDEDOKR���)D]LD�WUrV�GLDV�TXH�(VWHOD�HVWDYD�WUDEDOKDQGR��0DUtOLD�H�'RULWD�HVWDYDP�VDWLVIHLWDV�FRP�VHX�GHVHPSHQKR��&KHJDYD�FHGR��ID]LD�WXGR�FRP�ERD�YRQWDGH��VHP�HVFROKHU�VHUYLoR�H�SHUPDQHFLD�DWp�PDLV�WDUGH�TXDQGR�WLQKDP�PXLWDV�HQFRPHQGDV�SDUD�HQWUHJDU���$OpP�GLVVR��HUD�XPD�PRoD�DOHJUH��EHP�KXPRUDGD��TXH�WRUQDYD�R�DPELHQWH��TXH�Mi�HUD�ERP��DLQGD�PHOKRU��(ODV�WUDEDOKDYDP�ULQGR�H�$OWDLU��TXH�QDV�KRUDV�YDJDV�JRVWDYD�GH�FRRSHUDU�QR�WUDEDOKR��GLYHUWLD�VH�PXLWR�FRP�VXDV�KLVWyULDV���3DXOR�VHQWLD�VH�EHP�QDTXHOD�FDVD��$OWDLU��TXH�D�SULQFtSLR�R�WUDWDYD�FRP�FHUWD�FHULP{QLD��DRV�SRXFRV�WLQKD�VH�DSUR[LPDGR�PDLV�GHOH��TXH�SURFXUDYD�HVWLPXOi�OR�D�HVWXGDU��FRQKHFHU�DV�FRLVDV��FRQYHUVDQGR��
IDODQGR�VREUH�D�YLGD��VXDV�H[SHULrQFLDV��VXDV�YLDJHQV�SHOR�PXQGR�H�VXDV�GHVFREHUWDV���$OWDLU�RXYLD�R�FRP�ROKRV�EULOKDQWHV��FKHLR�GH�LQWHUHVVH�H�FXULRVLGDGH��



3DXOR�HVWLPXODYD�R��WUD]HQGR�OKH�OLYURV��PRVWUDQGR�OKH�JUDYXUDV��
HQVLQDQGR�R�D�ROKDU�DV�FRLVDV�SHOR�ODGR�PHOKRU���9HQGR�RV�GRLV�QD�VDOD��HQWUHWLGRV�QHVVDV�FRQYHUVDV��0DUtOLD�VHQWLD�DXPHQWDU�D�FDGD�GLD�VXD�DGPLUDomR�SRU�3DXOR��2WiYLR�QXQFD�WLYHUD�SDUD�FRP�R�ILOKR�HVVH�FDULQKR��7UDWDYD�R�FRP�DXWRULGDGH��VHP�VH�DSUR[LPDU�QHP�SHUPLWLU�TXH�R�PHQLQR�VH�DSUR[LPDVVH���(OD�DGRUDYD�Yr�ORV�MXQWRV��ULQGR��FRQYHUVDQGR��FRPR�VH�IRVVHP�DPLJRV�
Ki�PXLWR�WHPSR�H�VHQWLD�TXH�VHX�DIHWR�SRU�3DXOR�FUHVFLD�D�FDGD�GLD��(P�FHUWRV�PRPHQWRV�QRWDYD�TXH�HOD�D�ROKDYD�FRP�FDULQKR��PDV�QmR�VDELD�VH�HUD�DPRU���4XDQGR�2WiYLR�PRUUHX��0DUtOLD�VHQWLUD�DOtYLR��$�SUHVHQoD�GHOH�HUD�SHVDGD��4XDQGR�HOH�HQWUDYD�HP�FDVD�R�DPELHQWH�ILFDYD�FDUUHJDGR��PHVPR�TXH�HOH�QmR�HVWLYHVVH�]DQJDGR��3RU�HVVH�PRWLYR��SURPHWHUD�D�VL�PHVPD�QXQFD�PDLV�HQYROYHU�VH�FRP�QLQJXpP��0DV�WLQKD�GH�UHFRQKHFHU�TXH�HVWDYD�FRPSOHWDPHQWH�DSDL[RQDGD�SRU�3DXOR���'RULWD��TXDQGR�D�VyV�FRP�HOD��EULQFDYD�GL]HQGR�TXH�HOD�SDUHFLD�XPD�DGROHVFHQWH��JDUDQWLQGR�TXH�HOH�WDPEpP�HVWDYD�DSDL[RQDGR����3UHSDUH�VH�SRUTXH�XP�GLD�GHVVH�HOH�YDL�VH�GHFODUDU���FRVWXPDYD�GL]HU�����%REDJHP�VXD��(OH�HVWi�DSHQDV�TXHUHQGR�VHU�JHQWLO��e�XP�KRPHP�HGXFDGR���
'RULWD�ULD�DOHJUH�H�PHQHDYD�D�FDEHoD�QHJDWLYDPHQWH����3DUHFH�TXH�HVWRX�YHQGR�YRFrV�GRLV�MXQWRV�H�DJRUD�TXH�FRQTXLVWRX�$OWDLU��SHQVR�TXH�QmR�YDL�GHPRUDU���2�URVWR�GH�0DUtOLD�FREULD�VH�GH�UXERU�H�HOD�WHQWDYD�GLVVLPXODU��ID]HQGR�FRP�TXH�'RULWD�ULVVH�DLQGD�PDLV���2�WHOHIRQH�WRFRX��'RULWD�DWHQGHX�H�SURFXURX�3DXOR����2�'U��0RQWHLUR�TXHU�IDODU�FRP�YRFr��
3DXOR�DWHQGHX�HP�VHJXLGD��'HSRLV�GRV�FXPSULPHQWRV�HOH�GLVVH�����3UHSDUH�VH��3DXOR��2QWHP�IL]HPRV�XPD�GLOLJrQFLD�TXH�GHX�yWLPRV�UHVXOWDGRV��'HQWUR�GH�SRXFRV�GLDV�WHUHPRV�QRYLGDGHV��(VWRX�ID]HQGR�XP�SODQR�TXH�PH�SDUHFH�GHILQLWLYR��1mR�SRVVR�GDU�OKH�GHWDOKHV�DJRUD��0DV�DPDQKm�SDVVH�DTXL�QD�GHOHJDFLD�QR�ILP�GD�WDUGH�SDUD�FRQYHUVDU��9RX�SUHFLVDU�GH�YRFr�����3RGH�HVSHUDU��LUHL��$FKD�PHVPR�TXH�HVWDPRV�SDUD�HQFHUUDU�R�FDVR"���(VWRX�TXDVH�FHUWR��(VSHUR�YRFr�DPDQKm�����(VWDUHL�Dt��3DXOR�GHVOLJRX�R�WHOHIRQH�SHQVDWLYR��0DUtOLD�TXH�RXYLUD�D�FRQYHUVD�LQGDJRX�����9RFr�DFKD�PHVPR�TXH�R�GHOHJDGR�HVWi�SDUD�HQFHUUDU�R�FDVR"�-i�HQFRQWURX�RV�DVVDVVLQRV"�
��,VVR�HX�QmR�VHL��0DV�IRL�R�TXH�HOH�TXLV�GL]HU��(VVH�DVVXQWR�p�GHOLFDGR�H�QmR�VH�SRGH�FRQYHUVDU�SHOR�WHOHIRQH���0DUtOLD�EDL[RX�RV�ROKRV��WULVWH��1RWDQGR��3DXOR�LQGDJRX���



��3DUHFH�TXH�ILFRX�WULVWH��1mR�TXHU�TXH�RV�DVVDVVLQRV�GH�VHX�PDULGR�
VHMDP�SUHVRV"�(OD�KHVLWRX�XP�SRXFR��GHSRLV�R�ROKRX�QRV�ROKRV�H�UHVSRQGHX�����&ODUR�TXH�HX�TXHUR�TXH�VHMDP�SUHVRV��PDV�LVVR�IDUi�FRP�TXH�YRFr�WHQKD�GH�LU�HPERUD��(OH�DSUR[LPRX�VH�GHOD��VHJXUDQGR�VHX�EUDoR����9RFr�JRVWDULD�TXH�HX�ILFDVVH�PDLV"�
2V�ROKRV�GHOD�HVWDYDP�EULOKDQWHV��FRP�OiJULPDV�SUHVWHV�D�FDLU�����6LP���UHVSRQGHX�EDL[LQKR��3DXOR�DEUDoRX�D�FRP�FDULQKR��OHYDQWRX�VHX�TXHL[R�H�EHLMRX�VHXV�OiELRV�FRP�DPRU��)RL�XP�EHLMR�ORQJR��FKHLR�GH�WHUQXUD�H�HPRomR���2�FRUDomR�EDWHQGR�IRUWH��0DUtOLD�FRUUHVSRQGHX�FKHLD�GH�FDULQKR�H�HOHV�EHLMDUDP�VH�PXLWDV�YH]HV��'HSRLV��HOH�GLVVH�����(X�DPR�YRFr��1XQFD�VHQWL�SRU�QLQJXpP�R�TXH�HVWRX�VHQWLQGR�DJRUD��4XHUR�TXH�ILTXH�SDUD�VHPSUH�D�PHX�ODGR�����(X�WDPEpP�R�DPR��1mR�SRVVR�PDLV�FRQFHEHU�PLQKD�YLGD�VHP�YRFr���(OHV�EHLMDUDP�VH�GH�QRYR��HVTXHFLGRV�GH�WXGR��1HP�YLUDP�'RULWD�IHOL]��REVHUYDQGR�RV��HVFRQGLGD�DWUiV�GD�SRUWD�GD�FR]LQKD´��������������������������������������������������������������
�&$3Ë78/2�����������������������������������������������������������������������������������������������������������2VPDU�FKHJRX�j�HPSUHVD�LUULWDGR��1D�QRLWH�DQWHULRU�IRUD�D�XPD�UHFHSomR�H�HQFRQWUDUD�$XUpOLD�DR�ODGR�GR�ULYDO��QmR�HVFRQGHQGR�RV�
VHQWLPHQWRV�TXH�QXWULDP�XP�SHOR�RXWUR��$SHVDU�GH�WXGR�TXDQWR�1RUEHUWR�WLQKD�IHLWR�QD�WHQWDWLYD�GH�DUPDU�DOJXPD�FRLVD�FRQWUD�HVVH�GRXWRU]LQKR�TXH�FUX]DUD�VHX�FDPLQKR��QmR�WLQKD�FRQVHJXLGR�VXFHVVR��2�KRPHP�WLQKD�VRUWH�GHPDLV��&RQWUD�HOH�QDGD�GDYD�FHUWR��1RUEHUWR�WDOYH]�QmR�WLYHVVH�VH�HPSHQKDGR�FRPR�GHYHULD��(OH�HUD�ERP�HP�GHVYLDU�DV�SHVVRDV�LQGHVHMiYHLV�GR�VHX�FDPLQKR��7LQKD�IHLWR�LVVR�DOJXPDV�YH]HV�FRP�VXFHVVR��3RU�TXH�FRP�R�PpGLFR�WXGR�GDYD�HUUDGR"�6HQWRX�VH�DWUiV�GD�HVFULYDQLQKD��DEULX�R�MRUQDO�H�Oi�HVWDYDP�RV�GRLV��VRUULGHQWHV�H�IHOL]HV��(PEDL[R�XPD�IUDVH���2�FDVDPHQWR�GH�$XUpOLD�6DOGDQKD�FRP�R�'U��$XJXVWR�0HQGRQoD�HVWi�PDUFDGR�SDUD�GDTXL�D�XP�PrV��'HSRLV�GR�FDVDPHQWR��RV�QRLYRV�YLDMDUmR�SDUD�D�,WiOLD�HP�OXD�GH�PHO���
,VVR�QmR�SRGHULD�DFRQWHFHU��(OH�WHULD�DSHQDV�XP�PrV�SDUD�VHSDUDU�RV�GRLV�H�WDOYH]�IRVVH�PHOKRU�SURFXUDU�RXWUD�SHVVRD�SDUD�R�VHUYLoR��(P�



~OWLPR�FDVR��IDULD�R�PpGLFR�GHVDSDUHFHU�SDUD�VHPSUH��2�TXH�HOH�QmR�
SRGLD�HUD�SHUPLWLU�TXH�HOH�URXEDVVH�D�PXOKHU�GH�VXD�YLGD��1DTXHOH�GLD�QmR�FRQVHJXLX�WUDEDOKDU��6XD�FDEHoD�HVWDYD�QDTXHOD�IRWR�H�QR�IXWXUR�FDVDPHQWR�GRV�GRLV��8PD�RQGD�GH�UDQFRU�R�HQYROYHX��7HYH�YRQWDGH�GH�DFDEDU�FRP�R�ULYDO�FRP�VXDV�SUySULDV�PmRV��,PHUVR�HP�VHX�yGLR��HOH�QmR�SHUFHEHX�TXH�GXDV�VRPEUDV�HVFXUDV�HVWDYDP�DR�VHX�ODGR��WUDQVPLWLQGR�OKH�SHQVDPHQWRV�GH�yGLR�H�YLQJDQoD��
$SHVDU�GH�GHVHMDU�D�PRUWH�GR�PpGLFR��HOH�SUHIHULD�TXH�RXWUR�IL]HVVH�R�VHUYLoR�VXMR��0DV�DR�PHVPR�WHPSR�QmR�TXHULD�FRORFDU�RXWUD�SHVVRD�D�SDU�GR�TXH�SODQHMDYD��FRP�UHFHLR�GH�PDLV�WDUGH�VHU�FKDQWDJHDGR��$SHVDU�GH�WXGR��1RUEHUWR�HUD�GH�VXD�FRQILDQoD��Mi�OKH�SUHVWDUD�RXWURV�VHUYLoRV�H�QXQFD�GHVHMDUD�WLUDU�SURYHLWR��DOpP�GR�TXH�UHFHEHUD�FRPR�SDJDPHQWR���8PD�GDV�VRPEUDV�FRORFRX�D�PmR�QD�WHVWD�GH�2VPDU�GL]HQGR����6H�YRFr�QmR�IL]HU�QDGD��HOHV�ORJR�HVWDUmR�FDVDGRV�H�YRFr�QXQFD�D�WHUi��e�PXLWR�IiFLO�WLUi�OR�GR�FDPLQKR����EDVWD�TXHUHU��9RFr�p�IRUWH��HVSHUH�R�HP�XPD�HVTXLQD�HVFXUD�H�DFDEH�FRP�HVVH�VRIULPHQWR��2VPDU�QmR�RXYLX�DTXHODV�SDODYUDV��PDV�SHOR�VHX�SHQVDPHQWR�VH�YLD�HVSHUDQGR�R�PpGLFR�HP�XPD�HVTXLQD�SUy[LPD�GH�VXD�FDVD��FRP�XPD�DUPD��SURQWR�SDUD�DWLUDU��2OKDYD�HP�YROWD�H�QmR�WLQKD�QLQJXpP���
3RU�TXH�HOH�PHVPR�QmR�ID]LD�R�VHUYLoR"�$VVLP��DOpP�GH�QmR�WHU�GH�SDJDU�QDGD��QmR�FRUUHULD�R�SHULJR�GH�VHU�WUDtGR����0DV�H�VH�DOJXpP�DSDUHFHU�H�PH�YHU"���SHQVDYD����4XH�QDGD��QmR�YDL�DSDUHFHU�QLQJXpP��(X�YRX�DMXGi�OR���FRQWLQXRX�IDODQGR�HP�VHX�RXYLGR�R�YXOWR�HVFXUR���2�RXWUR�YXOWR�DSUR[LPRX�VH����(OH�p�FRYDUGH��QXQFD�YDL�ID]HU�R�TXH�YRFr�TXHU��
��9DL�VLP��5HQDWD��)LTXH�ILUPH�TXH�YDPRV�FRQVHJXLU�����(VVH�GHVJUDoDGR�WHP�GH�SDJDU�SHOR�TXH�QRV�IH]����3RU�FDXVD�GHOH�PRUUHPRV�GDTXHOD�PDQHLUD�KRUUtYHO��2OKH�SDUD�PLP��YHMD�PHXV�IHULPHQWRV�DLQGD�VDQJUDP����3RLV�HX�SUHIHULD�HQFRQWUDU�DTXHOD�WUDLGRUD�TXH�PH�PDQGRX�SDUD�D�PRUWH��1mR�WHQKR�QDGD�D�YHU�FRP�HOH��3RU�FDXVD�GHOD�HVWRX�DTXL��9HMD�PLQKDV�PmRV��HODV�DUGHP�VHP�SDUDU��0HXV�IHULPHQWRV�DUGHP�����(X�PRUUL�LQRFHQWH��)XL�DSHQDV�R�LQWHUPHGLiULR�GD�YHQGD�H�WDPEpP�QmR�IXL�SDJR��2VPDU�p�R�FXOSDGR��4XHUR�TXH�HOH�PDWH�R�KRPHP�H�Yi�SUHVR��(QWmR�ILFDUHL�DR�ODGR�GHOH�PH�VHQWLQGR�YLQJDGR��YHQGR�R�VRIUHU�HP�XPD�FDGHLD�LPXQGD�����3RLV�HX�SUHIHULD�ILFDU�RQGH�7HUHVD�HVWi����1yV�WHQWDPRV��PDV�QmR�FRQVHJXLPRV�HQWUDU��(OD�GHYH�VHU�SURWHJLGD�
GRV�PDLRUDLV�����(X�QmR�PH�FRQIRUPR��'HSRLV�GH�WXGR�TXDQWR�HOD�QRV�IH]����9RFr�DFHLWRX�ID]HU�R�TXH�HOD�SHGLX�SHQVDQGR�QR�GLQKHLUR�TXH�LULD�



JDQKDU���
��&ODUR��1XQFD�SRGHULD�LPDJLQDU�TXH�DTXHOHV�KRPHQV�LULDP�DSDUHFHU�SDUD�QRV�PDWDU�����1HP�7HUHVD�VDELD�GLVVR��(OD�QmR�SHQVRX�TXH�YRFr�SRGHULD�VHU�PRUWD�����3HQVRX�VLP��3RU�TXH�QmR�TXLV�LU�HOD�PHVPD"�3RUTXH�HVWDYD�FRP�PHGR��3UHVVHQWLD�TXH�WXGR�DTXLOR�SRGHULD�DFRQWHFHU���(QTXDQWR�RV�GRLV�FRQYHUVDYDP��2VPDU�VHQWLD�D�UDLYD�DXPHQWDU��1mR�
FRQVHJXLD�WUDEDOKDU��'HFLGLX�VDLU�H�SURFXUDU�1RUEHUWR��2�TXH�QmR�SRGLD�HUD�ILFDU�SDUDGR�HVSHUDQGR�R�SLRU�DFRQWHFHU���6DLX�H�IRL�j�SURFXUD�GHOH��(UD�FHGR�H�R�HVFULWyULR�GHOH�DLQGD�HVWDYD�IHFKDGR��2VPDU�YROWRX�SDUD�D�HPSUHVD�SHQVDQGR�HP�UHWRUQDU�PDLV�WDUGH���¬�WDUGH��QD�FDVD�GH�0DUtOLD��R�DPELHQWH�HVWDYD�DOHJUH�H�GHVFRQWUDtGR��$VVLP�TXH�9LWyULR�FKHJRX��HQFRQWURX�0DUtOLD�H�3DXOR�FRQYHUVDQGR�GH�PmRV�GDGDV�H�SHOD�ILVLRQRPLD�GHOHV�FRPSUHHQGHX�TXH�WLQKDP�VH�HQWHQGLGR���'HSRLV�GRV�FXPSULPHQWRV�GLVVH�FRQWHQWH����3DUHFH�TXH�R�LQHYLWiYHO�DFRQWHFHX����2�TXr"���LQGDJRX�0DUtOLD��DFDQKDGD�����$FRQWHFHX��VLP���FRQFRUGRX�3DXOR��VRUULQGR�H�DSDQKDQGR�QRYDPHQWH�
D�PmR�TXH�0DUtOLD�UHWLUDUD�TXDQGR�9LWyULR�HQWURX����1yV�QRV�DPDPRV�H�SUHWHQGHPRV�QRV�FDVDU�����3DUDEpQV����WRUQRX�9LWyULR��ULQGR����2OKDQGR�R�URVWR�UDGLDQWH�GH�YRFrV�VLQWR�XPD�SRQWD�GH�LQYHMD��*RVWDULD�WDPEpP�GH�HQFRQWUDU�DOJXpP�SDUD�DOHJUDU�PLQKD�VROLGmR�����9RFr�QmR�WHP�SRUTXH�QmR�TXHU���GLVVH�0DUtOLD��TXH�WLQKD�ILFDGR�PDLV�j�YRQWDGH��
��1mR�p�EHP�DVVLP������e�MRYHP��WHP�ERD�DSDUrQFLD�H�XP�JUDQGH�FRUDomR��(VWRX�FHUWD�GH�TXH�ORJR�YDL�DSDUHFHU�DOJXpP�SDUD�LOXPLQDU�VXD�YLGD���(VWHOD�DSDUHFHX�QD�SRUWD�H�FRQYLGRX�RV�SDUD�WHVWDU�XP�EROR�TXH�HOD�PHVPD�IL]HUD��UHFHLWD�GH�VXD�DYy�DOHPm����$FDEHL�GH�WLUDU�GR�IRUQR��4XHUR�TXH�H[SHULPHQWHP�H�GrHP�XPD�RSLQLmR��e�PXLWR�JRVWRVR��ID]�YLVWD�H�QmR�ILFD�FDUR��'i�SDUD�WHU�XP�ERP�OXFUR���3DXOR�ROKRX�SDUD�0DUtOLD�H�GLVVH����$OpP�GH�WXGR��(VWHOD�p�XPD�yWLPD�QHJRFLDQWH��*RVWHL�GH�YHU����(OD�p�GDV�QRVVDV��3DUHFH�DWp�TXH�VHPSUH�HVWLYHPRV�WUDEDOKDQGR�MXQWDV���&RQYHUVDQGR�DOHJUHV�IRUDP�j�FR]LQKD��RQGH�(VWHOD��URVWR�HQUXEHVFLGR�
SHOD�HPRomR��VHUYLX�OKHV�XPD�JHQHURVD�IDWLD�GR�EROR��FXMR�DVSHFWR�H�RGRU�HUDP�FRQYLGDWLYRV��(OHV�VDERUHDUDP�VDWLVIHLWRV�H�'RULWD�FRPHQWRX��



��9DPRV�FRORFi�OR�HP�QRVVD�OLVWD�GH�SURGXWRV��6HUi�R�%ROR�GD�(VWHOD���
��,VVR�PHVPR���DGX]LX�0DUtOLD����HVWi�PXLWR�ERP��/HYH��JRVWRVR��XPD�GHOtFLD���3DXOR�ROKRX�QR�UHOyJLR��GHSRLV�FRPHQWRX����(VWi�QD�KRUD�GH�IDODU�FRP�R�0RQWHLUR�QD�GHOHJDFLD��(OH�SUHSDURX�VH�SDUD�VDLU�H�0DUtOLD�DFRPSDQKRX�R�DWp�D�SRUWD����9ROWH�ORJR���SHGLX���
(OH�EHLMRX�D�OHYHPHQWH�QRV�OiELRV�H�UHVSRQGHX����7DOYH]�HX�PH�GHPRUH��9DPRV�ID]HU�XPD�UHXQLmR�FRP�0RQWHLUR��(OH�YDL�H[SRU�VHXV�SODQRV�SDUD�R�[HTXH�PDWH��3RGH�OHYDU�WHPSR��0DV�YROWDUHL�R�PDLV�UiSLGR�TXH�SXGHU�����(VWRX�UH]DQGR�SDUD�TXH�HOH�SUHQGD�ORJR�WRGRV�HVVHV�EDQGLGRV����(X�WDPEpP��(QTXDQWR�LVVR��QD�FR]LQKD��9LWyULR�DSUR[LPRX�VH�GH�(VWHOD�H�SHUJXQWRX����1yV�QmR�QRV�FRQKHFHPRV�GH�DOJXP�OXJDU"���1mR��3RU�TXr"���'HVGH�TXH�D�YL�WHQKR�D�LPSUHVVmR�GH�TXH�Mi�QRV�HQFRQWUDPRV�DQWHV���(OD�VRUULX��IH]�XP�DU�PDOLFLRVR�H�UHVSRQGHX����(X�WDPEpP�PH�SHUJXQWR�GH�RQGH�R�FRQKHoR��(VWRX�FHUWD�GH�TXH�QmR�
IRL�DTXL��7HUi�VLGR�HP�RXWUDV�YLGDV"�9LWyULR�IL[RX�D�DGPLUDGR��1mR�HVSHUDYD�HVVD�UHVSRVWD�����9RFr�DFUHGLWD�TXH�WHQKDPRV�WLGR�RXWUDV�YLGDV�DOpP�GHVWD"���(X�VLQWR�TXH�Mi�YLYL�PXLWDV�YLGDV�DQWHV�GHVWD��6HL�GH�FRLVDV�TXH�QmR�DSUHQGL�QHVWD�YLGD��TXH�Mi�ID]LDP�SDUWH�GH�PLP�TXDQGR�QDVFL�����(X�WDPEpP�VLQWR�LVVR��6RQKR�FRP�PLQKDV�YLGDV�SDVVDGDV�����(X�VHL�FRPR�p�LVVR��1HVVHV�VRQKRV�QRV�HQFRQWUDPRV�FRP�SHVVRDV�
FRQKHFLGDV�GDTXHOHV�WHPSRV��PDV�TXH�QmR�HVWmR�DTXL���9LWyULR�HVWDYD�DGPLUDGR��(OH�HYLWDYD�IDODU�QHVVH�DVVXQWR�SRU�VDEHU�TXH�PXLWRV�WrP�SUHFRQFHLWR�SRU�LJQRUDU�HVVD�UHDOLGDGH��0DV�(VWHOD�IDODUD�FRP�QDWXUDOLGDGH�H�HOH�ILFRX�HQFDQWDGR���4XDQGR�0DUtOLD�YROWRX�j�FR]LQKD��RV�GRLV�FRQWLQXDYDP�FRQYHUVDQGR�H�HOD�DGPLURX�VH�GH�YHU�9LWyULR�WmR�IDODQWH��(OH�VHPSUH�VH�PDQWLQKD�GLVFUHWR��Vy�IDODQGR�R�HVVHQFLDO��(ODV�YROWDUDP�DR�WUDEDOKR�H�9LWyULR�FRQWLQXRX�VDERUHDQGR�R�EROR�FRP�SUD]HU��(UD�OKH�PXLWR�DJUDGiYHO�ILFDU�QDTXHOD�FDVD�FRP�DTXHODV�PXOKHUHV��6HQWLD�VH�PXLWR�j�YRQWDGH�H�EHP�GLVSRVWR��2�HQFRQWUR�FRP�$QDO~�SURSRUFLRQDUD�OKH�LPHQVR�EHP��$FDOPDUD�VXD�DQVLHGDGH�H�R�IL]HUD�QRWDU�RXWURV�ODGRV�GD�YLGD�TXH�HOH�HVTXHFHUD��SUHRFXSDGR�FRP�D�DXVrQFLD�GH�7HUHVD���
$JRUD�TXH�$QDO~�OKH�JDUDQWLUD�TXH�HOD�HVWDYD�YLYD�H�TXH�HP�EUHYH�WXGR�VH�UHVROYHULD��VHQWLD�VH�DOHJUH�H�FRP�YRQWDGH�GH�FRQYHUVDU��2EVHUYDQGR�D�QRWRX�R�TXDQWR�(VWHOD�HUD�JUDFLRVD�H�VHPLFHUUDQGR�RV�



ROKRV�ILFRX�VXUSUHHQGLGR�FRP�R�EULOKR�GH�VXD�DXUD��TXH�UHIOHWLD�
SHQVDPHQWRV�QREUHV�H�ERQGRVRV��5HFRQKHFHX�TXH�DTXHODV�WUrV�PXOKHUHV�HUDP�PXLWR�HVSHFLDLV�H�GHFLGLX�ID]HU�WXGR�SDUD�FRQWLQXDU�PDQWHQGR�FRP�HODV�XP�UHODFLRQDPHQWR�YHUGDGHLUR��(VWHOD�VXUSUHHQGHX�RV�ROKRV�GH�9LWyULR�IL[RV�QHOD��H�IL[RX�RV�GHOD�QHOH�WDPEpP��PRPHQWDQHDPHQWH��HVTXHFLGD�GR�TXH�HVWDYD�ID]HQGR��
'RULWD�FXWXFRX�0DUtOLD�H�GHX�XPD�SLVFDGD�PDOLFLRVD��FKDPDQGR�D�DWHQomR�GHOD�VREUH�RV�GRLV��0DUtOLD�QRWRX�H�VRUULX��(OD�HVWDYD�IHOL]�FRP�R�DPRU�GH�3DXOR��GH�EHP�FRP�D�YLGD�H�GHVHMDYD�TXH�WRGRV�IRVVHP�IHOL]HV�FRPR�HOD�����(VWi�QD�KRUD�GH�YRFr�WDPEpP��'RULWD��DUUDQMDU�XP�DPRU��$�RXWUD�VH�DVVXVWRX����(X"����'R�TXH�VH�DGPLUD"�9RFr�p�PXLWR�PRoD�SDUD�ILFDU�VR]LQKD���(OD�ULX�EHP�KXPRUDGD�H�UHVSRQGHX����1R�RXWUR�GLD�R�ILOKR�GR�VHX�0iULR��GRQR�GD�ODQFKRQHWH�TXH�IH]�DTXHOD�HQFRPHQGD�JUDQGH��TXHULD�VDLU�FRPLJR��0DV�HX�QmR�TXLV�����3RU�TXr"�1mR�JRVWRX�GHOH"���6RX�XPD�SHVVRD�RFXSDGD��1mR�SRVVR�SHUGHU�WHPSR�FRP�QDPRULFRV��
'HSRLV��HOH�HUD�PXLWR�QRYR�SDUD�PLP��(VWRX�HVFDOGDGD��0LQKD�Ip�QRV�KRPHQV�HVWi�DEDODGD���9LWyULR��TXH�RXYLUD�WXGR��LQWHUYHLR����4XHUR�Vy�YHU�D�KRUD�HP�TXH�DSDUHFHU�XP�KRPHP�VLPSiWLFR��EHP�LQWHQFLRQDGR������$VVLP��TXHP�VDEH������EULQFRX�HOD���2�PRPHQWR�HUD�GH�DOHJULD�H�GHVFRQWUDomR�H�HOHV�FRQWLQXDUDP�
FRQYHUVDQGR��HQTXDQWR�HODV�FRQWLQXDYDP�D�WDUHID��3DXOR�FKHJRX�QD�GHOHJDFLD�H�IRL�IDODU�FRP�0RQWHLUR��$VVLP�TXH�HQWURX��R�GHOHJDGR�UHFHEHX�R�EHP�GLVSRVWR��'HSRLV�GRV�FXPSULPHQWRV�3DXOR�EULQFRX�����(VWDPRV�SURQWRV�SDUD�R�[HTXH�PDWH"���7XGR�ID]�FUHU�TXH�VLP��(�R�SHL[H�TXH�YDPRV�SUHQGHU�p�GRV�PDLRUHV�����*LO�'XDUWH"�2�HPSUHViULR�GH�IDFKDGD"���(VVH�PHVPR��H�VHXV�FRPDQGDGRV��(VWDPRV�SUHSDUDGRV�SDUD�DFDEDU�FRP�WRGD�D�TXDGULOKD��0RELOL]DPRV�SROLFLDLV�GH�WUrV�(VWDGRV��PDV�D�UHGH�HVWi�SURQWD��1HQKXP�YDL�HVFDSDU�����(�2VPDU"���(VWi�DFXDGR��$SHUWHL�R�1HOVLQKR��SURPHWL�DMXGi�OR�VH�QRV�GLVVHVVH�WRGD�D�YHUGDGH�H�HOH�FRRSHURX��&RQWRX�QRV�WXGR���
��(OH�VDEH�R�TXH�DFRQWHFHX�FRP�7HUHVD"���1mR��0DV�VDEHUHPRV�WXGR�DVVLP�TXH�*LO�HVWLYHU�HP�QRVVDV�PmRV��+i�DQRV�WHPRV�WHQWDGR�SUHQGr�OR��PDV�HOH�QXQFD�VH�GHL[RX�DSDQKDU��$JRUD�



WHPRV�SURYDV��(OYLUD�H�1HOVLQKR�HVWmR�GLVSRVWRV�D�WHVWHPXQKDU��2VPDU�
WDPEpP�VHUi�XPD�WHVWHPXQKD�YDOLRVD�����7HUi�GH�FRQYHQFr�OR�D�IDODU��(OH�QmR�PH�SDUHFH�IiFLO��e�DVWXFLRVR�H�HVSHUWR��9DL�TXHUHU�QHJDU�WXGR�����(OH�SRGH�ID]HU�R�TXH�TXLVHU��1yV�WHPRV�SURYDV��(X�DWp�DFKR�TXH�TXDQGR�HOH�SHUFHEHU�TXH�QmR�OKH�UHVWD�PDLV�QDGD��WUDWDUi�GH�WHQWDU�VDOYDU�D�SUySULD�SHOH��$EULUi�R�MRJR��
��3RU�TXH�WHP�WDQWD�FHUWH]D"���(VWD�PDQKm��GHSRLV�TXH�HX�IDOHL�FRP�YRFr��WLYH�XPD�YLVLWD�LQHVSHUDGD�TXH�HVFODUHFHX�PXLWD�FRLVD�VREUH�DTXHOH�FULPH��e�PDLV�XPD�WHVWHPXQKD�GR�FDVR�����3RU�HVVH�PRWLYR�YRFr�HVWi�WmR�DOHJUH"�4XHP�p�HVVD�WHVWHPXQKD"���8P�PRWRULVWD�GH�Wi[L��1DTXHOD�QRLWH�HOH�OHYRX�7HUHVD�QD�FDVD�GR�FULPH�����1mR�GLJD��(QWmR�DTXHOH�FRUSR�p�PHVPR�GHOD"�0RQWHLUR�VRUULX��IH]�XP�DU�GH�PLVWpULR�H�UHVSRQGHX�����1mR��4XHP�PRUUHX�IRL�D�RXWUD�PXLWR�SDUHFLGD�FRP�HOD��9RX�FRQWDU�OKH�WXGR��+RMH�GH�PDQKm��TXDQGR�FKHJXHL�DTXL��VRXEH�TXH�WLQKD�XP�PRWRULVWD�GH�Wi[L�D�PLQKD�HVSHUD��(OH�PH�GLVVH�TXH�WLQKD�XPD�UHYHODomR�D�ID]HU�VREUH�R�FULPH�TXH�HVWDPRV�LQYHVWLJDQGR��PDV�TXH�Vy�
IDODULD�FRPLJR���,QWULJDGR��PDQGHL�R�HQWUDU��4XDQGR�HOH�HQWURX��QRWHL�TXH�HVWDYD�FRP�PXLWR�PHGR�H�SURFXUHL�FRQYHUVDU�FRP�HOH�SDUD�TXH�ILFDVVH�PDLV�j�YRQWDGH��3HUJXQWHL�VHXV�GDGRV��TXDQGR�R�YL�PDLV�FDOPR�LQGDJXHL�R�TXH�WLQKD�D�GL]HU�H�HOH�FRPHoRX�����'HYR�FRQWDU�OKH�TXH�HVWRX�FRP�PXLWR�PHGR��7UDEDOKR�FRP�Wi[L�Ki�PDLV�GH�TXLQ]H�DQRV�H�QXQFD�PH�HQYROYHX�HP�QDGD�SHULJRVR��6RX�XP�
KRPHP�GH�EHP��SDL�GH�IDPtOLD��FXPSULGRU�GH�PLQKDV�REULJDo}HV�GH�FLGDGmR�����6HL�GLVVR��&RQWLQXH�SRU�IDYRU�����'HVGH�R�PRPHQWR�HP�TXH�OL�DV�QRWtFLDV�GDTXHOH�FULPH�QRV�MRUQDLV�WLYH�YRQWDGH�GH�SURFXUDU�D�SROtFLD��PDV�WLYH�PXLWR�PHGR�GH�VHU�HQYROYLGR��$ILQDO��HUD�XP�FULPH�PLVWHULRVR�H�PXLWR�FUXHO�����2�TXH�R�IH]�YLU�DJRUD"���2�UHPRUVR��7HQKR�DFRPSDQKDGR�R�FDVR�SHORV�MRUQDLV��OL�D�HQWUHYLVWD�GR�ILOKR�GH�7HUHVD�GHVHVSHUDGR�SRU�QmR�VDEHU�R�TXH�OKH�DFRQWHFHX��0LQKD�PXOKHU�PH�FRQYHQFHX�D�YLU�DTXL��GL]HQGR�TXH�HX�SRGHULD�SHOR�PHQRV�GL]HU�TXH�7HUHVD�HVWDYD�YLYD�GHSRLV�GDTXHOH�FULPH����9RFr�HVWHYH�FRP�HOD�QDTXHOD�QRLWH"���9RX�FRQWDU�OKH�WXGR���
(PRFLRQDGR��HOH�FRQWRX�TXH�QDTXHOD�QRLWH�HOH�DSDQKRX�GXDV�SDVVDJHLUDV��(UDP�WmR�SDUHFLGDV�TXH�HOH�LPDJLQRX�TXH�IRVVHP�LUPmV�JrPHDV��/HYRX�DV�DR�HQGHUHoR�SHGLGR��OHPEUDYD�VH�GD�FRQYHUVD�GHODV��



8PD�FKDPDYD�7HUHVD�H�D�RXWUD��5HQDWD��7HUHVD�GDYD�DV�LQVWUXo}HV�
SDUD�HOD�HQWUDU�QD�FDVD��HQWUHJDU�R�GLQKHLUR��TXH�HOH�SUHVXPLD�HVWDU�HP�XPD�IUDVTXHLUD��H�YROWDU�HP�VHJXLGD��(OH�QRWRX�TXH�DV�GXDV�HVWDYDP�FRP�PXLWR�PHGR��5HQDWD�IRL��HQWURX�QD�FDVD�H�SRXFR�GHSRLV�FKHJRX�RXWUR�FDUUR�GR�TXDO�GHVFHUDP�TXDWUR�KRPHQV�TXH�WDPEpP�HQWUDUDP�DOL��7HUHVD�ILFRX�DVVXVWDGD�H�SHGLX�TXH�HOH�VDtVVH�GDOL�H�GREUDVVH�D�HVTXLQD��(OD�GHVFHX�GR�FDUUR�H�ILFRX�HVSLDQGR�R�TXH�DFRQWHFLD�QD�FDVD��
$VVLP��HOH�FRQWLQXDYD�VHX�UHODWR�����(X�QRWHL�ORJR�TXH�WLQKD�DOJXPD�FRLVD�HUUDGD��TXHULD�LU�HPERUD�H�DFRQVHOKHL�D�D�LVVR��PDV�HOD�QmR�TXHULD�GHL[DU�D�RXWUD�Oi��9HQGR�TXH�RV�KRPHQV�VDtUDP�H�IRUDP�HPERUD��HVSHUDPRV��PDV�D�5HQDWD�QmR�YROWRX��(QWmR��7HUHVD�IRL�DWp�D�FDVD�SURFXUi�OD��PDV�YROWRX�ORJR��GL]HQGR�TXH�HOD�Mi�WLQKD�LGR�HPERUD�H�TXH�SRGtDPRV�LU�WDPEpP��'HL[HL�D�HP�XP�KRWHO��4XDQGR�OL�R�FULPH�QR�MRUQDO��LPDJLQHL�TXH�D�RXWUD�PXOKHU�WLQKD�VLGR�PRUWD��3HQVHL�HP�YLU�DTXL��PDV�R�PHGR�IRL�PDLRU��6H�DTXHOHV�KRPHQV�VRXEHVVHP�TXH�HX�RV�WLQKD�YLVWR��PLQKD�YLGD�QmR�YDOHULD�PDLV�QDGD�����'H�IDWR��7UDWD�VH�GH�WUDILFDQWHV�PXLWR�SHULJRVRV��0DV�QyV�WHPRV�FRQGLo}HV�GH�GHIHQGr�OR��1mR�SUHFLVD�WHPHU��3HoR�OKH�TXH�QmR�IDOH�D�QLQJXpP�TXH�HVWHYH�DTXL�H�TXH�VDEH�TXHP�VmR�RV�DVVDVVLQRV���
��6y�PLQKD�PXOKHU�p�TXH�VDEH�GR�FDVR��1LQJXpP�PDLV��(OD�WDPEpP�QmR�YDL�DEULU�D�ERFD���2�GHOHJDGR�ILQDOL]RX����(VVH�WD[LVWD�HVWi�j�GLVSRVLomR��'HX�R�HQGHUHoR�GR�KRWHO�RQGH�GHL[RX�7HUHVD�QDTXHOD�QRLWH��0DQGHL�LQYHVWLJDU�H�VRXEH�TXH�HOD�HVWHYH�Oi��PDV�VH�PXGRX�SDUD�RXWUR�OXJDU��1mR�VDEHPRV�RQGH���
��(VWi�VH�HVFRQGHQGR�FRP�PHGR�GRV�WUDILFDQWHV��3HOR�PHQRV�VDEHPRV�TXH�HOD�HVWi�YLYD��$VVLP�TXH�VRXEHU�TXH�RV�EDQGLGRV�HVWmR�SUHVRV��HOD�YDL�DSDUHFHU�����6H�QmR�IRVVH�SHOR�9LWyULR�H�SHOD�'LQGD��QyV�WHUtDPRV�HQWHUUDGR�HVVD�5HQDWD�FRPR�VH�IRVVH�7HUHVD��R�TXH�WHULD�VLGR�XP�WUHPHQGR�HQJDQR����$LQGD�UHVWD�XPD�SHUJXQWD��4XHP�VHUi�HVVD�5HQDWD�TXH�PRUUHX�QR�OXJDU�GH�7HUHVD��VHP�TXH�QLQJXpP�GD�IDPtOLD�WHQKD�DLQGD�RXYLGR�IDODU"���,VVR�D�SUySULD�7HUHVD�SRGHUi�HVFODUHFHU��2�IDWR�p�TXH�WHPRV�PDLV�XPD�WHVWHPXQKD�FRQWUD�*LO�'XDUWH�H�GHVWD�YH]�HOH�QmR�SRGHUi�VH�VDIDU�����4XDO�VHUi�R�SUy[LPR�SDVVR"���(X�WHQKR�XP�SODQR�SDUD�SUHQGr�OR�FRP�WRGRV�RV�VHXV�DVVHFODV�H�IDUHPRV�LVVR��&RP�EDVH�QR�LQTXpULWR�TXH�RQWHP��YDPRV�FRQVHJXLU�XPD�
RUGHP�GH�SULVmR�SDUD�WRGRV�RV�HQYROYLGRV��LQFOXVLYH�2VPDU��'HSRLV��IDUHPRV�YiULDV�GLOLJrQFLDV�DR�PHVPR�WHPSR��4XHUR�DSDQKi�ORV�GH�VXUSUHVD���



��4XDQGR�SHQVD�ID]HU�LVVR"�
��6H�SRVVtYHO�HVWD�QRLWH�PHVPR��-i�HQYLHL�RV�GRFXPHQWRV�SDUD�R�GHOHJDGR�GR�5LR�GH�-DQHLUR�H�HOH�FXPSULUi�R�PDQGDWR�GH�SULVmR�FRQWUD�2VPDU�H�HQYLDUi�SUHVR�SDUD�6mR�3DXOR�����9DL�VHU�XP�FKRTXH�SDUD�9LWyULR�H�R�SDL����$�YHUGDGH�VHPSUH�GyL��,QIHOL]PHQWH��QDGD�SRVVR�ID]HU��2�PRoR�HVFROKHX�HVVH�FDPLQKR���
��2�SDL�R�WLQKD�FRPR�VHX�PHOKRU�ILOKR��(UD�QHOH�TXH�GHSRVLWDUD�WRGRV�RV�VHXV�DQVHLRV�SDUD�R�IXWXUR�����4XHP�VH�LOXGH�FDQGLGDWD�VH�j�GHVLOXVmR��3DXOR�VRUULX�H�UHVSRQGHX����9RFr�GLVVH�XPD�JUDQGH�YHUGDGH��(OH�VH�LOXGLX��DFUHGLWDQGR�TXH�R�ILOKR�IRVVH�FRPR�HOH�JRVWDULD��FULRX�H[SHFWDWLYDV�IRUD�GD�UHDOLGDGH�H��QR�ILP��Vy�SRGHULD�VH�GHVLOXGLU����2V�SDLV�QXQFD�TXHUHP�HQ[HUJDU�RV�SRQWRV�IUDFRV�GRV�ILOKRV�����,VVR�LPSHGH�TXH�HOHV�RV�DMXGHP�D�HVFROKHU�XP�FDPLQKR�PHOKRU����(VWRX�FRQWHQWH�SRUTXH�DFUHGLWR�TXH�UHVROYHPRV�PDLV�XP�FULPH�PLVWHULRVR��0DV�FRPR�YRFr�VDEH��Vy�SRGHPRV��FDQWDU�YLWyULD��TXDQGR�WRGRV�HVWLYHUHP�SUHVRV��9RX�UHXQLU�PHXV�KRPHQV�H�SODQHMDU�WRGD�D�DomR��&RQWR�FRP�YRFr���
��&ODUR��(VWRX�j�GLVSRVLomR���0RQWHLUR�UHXQLX�RV�KRPHQV�HP�XPD�VDOD�H�FRPHoDUDP�D�SODQHMDU�FXLGDGRVDPHQWH�FRPR�LULDP�DJLU������������������������������������������������������������������������������������������������������������������������������&$3Ë78/2�������������������������������������������������������������������������������������������������������
 
 
³3DXOR�OLJRX�SDUD�D�FDVD�GH�0DUtOLD�H�TXDQGR�HOD�HQWHQGHX�GLVVH�OKH�TXH�DTXHOD�GHYHULD�VHU�D�JUDQGH�QRLWH��(OH�QmR�VDELD�D�TXH�KRUDV�SRGHULD�YROWDU�SDUD�Oi���B�0RQWHLUR�SHGLX�TXH�HX�IRVVH�FRP�HOHV�H�HX�DFHLWHL��6H�WXGR�VDLU�FRPR�HVSHUDPRV��GHQWUR�GH�DOJXPDV�KRUDV�WHUHPRV�FKHJDGR�j�VROXomR�GR�FDVR���0DUtOLD�ILFRX�DSUHHQVLYD���B�7RPH�FXLGDGR���B�)LTXH�WUDQT�LOD��1mR�YDL�QRV�DFRQWHFHU�QDGD���B�)LFDUHL�HVSHUDQGR�DQVLRVD��6y�VRVVHJDUHL�TXDQGR�YRFr�HVWLYHU�GH�YROWD���
B�1mR�WHQKD�PHGR�GH�ILFDU�Vy��9RX�SHGLU�SDUD�R�:DJQHU�ILFDU�QR�PHX�OXJDU���B�1mR�TXHUR�TXH�QDGD�OKH�DFRQWHoD���



B�e�ERP�VDEHU�TXH�VH�SUHRFXSD�FRP�R�PHX�EHP�HVWDU��0DV�QmR�Ki�
SHULJR��6DEHPRV�QRV�GHIHQGHU���B�1mR�PH�GHL[H�VHP�QRWtFLDV���B�/LJDUHL�DVVLP�TXH�SXGHU��2�9LWyULR�DLQGD�HVWi�Dt"��B�6LP��(OH�GLVVH�TXH�Vy�LULD�HPERUD�GHSRLV�TXH�YRFr�FKHJDVVH��(VWi�DQVLRVR�SDUD�VDEHU�FRPR�YRFrV�YmR�ID]HU��B�(OH�QmR�YDL�JRVWDU�GH�VDEHU�TXH�2VPDU�YDL�VHU�SUHVR��Ê�PHOKRU�HX�
IDODU�FRP�HOH�H�OKH�H[SOLFDU�WXGR���0DUtOLD�FKDPRX�9LWyULR��TXH�DWHQGHX�SURQWDPHQWH��3DXOR�IRL�GLUHWR�DR�DVVXQWR���B�0RQWHLUR�FRQVHJXLX�XP�PDQGDWR�GH�SULVmR�SDUD�WRGRV�RV�HQYROYLGRV�H�2VPDU�HVWi�HQWUH�HOHV���9LWyULR�HVWUHPHFHX��B�(OH�YDL�VHU�SUHVR"�B�YDL��1mR�SRGHPRV�HYLWDU��)LFRX�SURYDGR�TXH�HOH�HVWi�PHWLGR�FRP�RV�DVVDVVLQRV�H�DWp�TXH�SRGH�WHU�VLGR�D�FDXVD�LQGLUHWD�GR�FULPH���9LWyULR�ILFRX�FDODGR�SRU�DOJXQV�LQVWDQWHV��GHSRLV�GLVVH��B�(UD�LVVR�R�TXH�HX�WHPLD��0HX�SDL�YDL�ILFDU�DUUDVDGR���B�9RX�SHGLU�DR�:DJQHU�SDUD�ILFDU�Dt��HP�PHX�OXJDU��H�DVVLP�TXH�HOH�FKHJDU�YRFr�SRGH�LU�SDUD�D�FDVD�ILFDU�FRP�VHX�SDL�H�WHQWDU�SUHSDUDU�R�
HVStULWR�GHOH�SDUD�R�TXH�YDL�DFRQWHFHU��B�1mR�VHL�FRPR�ID]HU�LVVR��(OH�YDL�VRIUHU�PXLWR���B�9i�SDUD�VXD�FDVD��OLJXH�VH�FRP�RV�HVStULWRV�DPLJRV��SHoD�OKHV�LQVSLUDomR�H�IRUoD�SDUD�VXSHUDU�R�TXH�YLUi�H�HVWRX�FHUWR�GH�TXH�YDL�HQFRQWUDU�D�PDQHLUD�PHOKRU�GH�GDU�HVVD�QRWtFLD�D�VHX�SDL��9LWyULR�VXVSLURX�WULVWH��B�e�R�TXH�YRX�ID]HU��0DV�HVWRX�PXLWR�WULVWH��QXQFD�SHQVHL�TXH�2VPDU�
IRVVH�DFDEDU�DVVLP���B�(OH�SURFXURX�HVVH�FDPLQKR��3HQVH�TXH�WDOYH]�HVVD�VHMD�D�PDQHLUD�TXH�D�YLGD�HQFRQWURX�SDUD�ID]r�OR�UHIOHWLU�VREUH�VHXV�DWRV�H��TXHP�VDEH��PXGDU�R�UXPR�GD�VXD�YLGD��(OH�p�PRoR��GHSRLV�GH�UHVROYHU�VHX�FDVR�FRP�D�MXVWLoD��PDLV�DPDGXUHFLGR��WHUi�FKDQFH�GH�UHFRPHoDU�H�VHJXLU�XP�FDPLQKR�PHOKRU���B�7HP�UD]mR��$VVLP�TXH�:DJQHU�FKHJDU�LUHL�SDUD�D�FDVD��6HL�TXH�YRFr�YDL�HVWDU�RFXSDGR��PDV��SRU�IDYRU��DVVLP�TXH�SXGHU�PH�WHOHIRQH���B�3RGH�GHL[DU���3DXOR�GHVOLJRX�R�WHOHIRQH�H�MXQWRX�VH�j�HTXLSH�TXH�HVWDYD�VH�SUHSDUDQGR�SDUD�HQWUDU�HP�DomR���9LWyULR��&KHJRX��HP�FDVD�H�HQFRQWURX�R�SDL�QD�VDOD��OHQGR��9HQGR�R�HQWUDU��$OEHUWR�IHFKRX�R�OLYUR���
B�(X�Mi�MDQWHL��1mR�R�HVSHUHL�SRUTXH�QmR�SRVVR�FRPHU�PXLWR�WDUGH��1mR�PH�ID]�EHP��9RFr�Mi�MDQWRX"�B�1mR��PDV�HVWRX�VHP�IRPH��1D�FDVD�GH�0DUtOLD�HVWDPRV�VHPSUH�



FRPHQGR�XPD�FRLVD�RX�RXWUD��7XGR�R�TXH�ID]HP�p�XPD�GHOtFLD���
B�9RFr�QmR�SRGH�ILFDU�EHOLVFDQGR�GHVVD�IRUPD��7HP�GH�DOLPHQWDU�VH�PHOKRU���B�1D�YHUGDGH�HX�PH�DOLPHQWHL�PXLWR�EHP��1mR�VH�SUHRFXSH��9RX�SDUD�R�TXDUWR��PDV�YROWDUHL�HP�VHJXLGD��4XHUR�FRQYHUVDU�FRP�YRFr���$OEHUWR�IL[RX�R�VpULR��'HVGH�TXH�VRXEHUD�GDV�DWLYLGDGHV�GH�2VPDU�HOH�WHPLD�RXYLU�DV�QRWtFLDV��6HQWLD�TXH�FKHJDULD�XPD�KRUD�HP�TXH�VHX�ILOKR�
WHULD�GH�VHU�UHVSRQVDELOL]DGR�SHOR�TXH�HVWDYD�ID]HQGR�H�WHPLD�HVVH�PRPHQWR��0DV�FRPR�9LWyULR�QmR�GLVVH�PDLV�QDGD�HOH�JXDUGRX�VLOrQFLR��ROKDQGR�R�FRP�DU�GH�SUHRFXSDomR��9LWyULR�IRL�SDUD�R�TXDUWR��VHQWRX�VH�QD�FDPD��IHFKRX�RV�ROKRV��FRORFRX�D�PmR�GLUHLWD�QD�WHVWD��SURFXUDQGR�FRQFHQWUDU�VH��3HQVRX�HP�$QDO~��SHGLQGR�OKH�TXH�R�DMXGDVVH�QHVVD�KRUD���$�LGpLD�GH�TXH�2VPDU�VHULD�SUHVR�R�GHL[DYD�WULVWH��1DTXHOH�PRPHQWR��VHQWLX�TXH��DSHVDU�GRV�GHVHQWHQGLPHQWRV�TXH�VHPSUH�KRXYH�HQWUH�HOHV��QXQFD�OKH�GHVHMDUD�PDO���$�LGpLD�GH�Yr�OR�SUHVR��KXPLOKDGR��VHQGR�WUDWDGR�FRPR�XP�EDQGLGR�R�ID]LD�VRIUHU��1mR�HUD�Vy�R�VRIULPHQWR�GRV�SDLV�TXH�R�LQFRPRGDYD��PDV�WDPEpP�R�GH�2VPDU��&RPR�HOH�HQIUHQWDULD�D�SULVmR"�(OH�VHPSUH�IRUD�DUURJDQWH��YDLGRVR��MXOJDYD�VH�VXSHULRU�HP�LQWHOLJrQFLD�
H�HP�WXGR�R�PDLV��&RPR�HOH�UHDJLULD"�7HPLD�TXH�VH�GHVFRQWURODVVH��QmR�TXLVHVVH�DFHLWDU�D�SULVmR��WHQWDU�IXJLU�RX�FRPHWHVVH�DOJXPD�EHVWHLUD���9LWyULR�WHQWRX�UHDJLU��(OH�SUHFLVDYD�FRQWURODU�HVVHV�SHQVDPHQWRV�H�WHQWDU�R�FRQWDWR�FRP�RV�HVStULWRV�LOXPLQDGRV��6DELD�TXH�Vy�FRQVHJXLULD�LVVR�VH�FRQVHJXLVVH�HQWUDU�HP�XPD�HQHUJLD�PHOKRU���3URFXURX�HQWUDU�HP�VHX�FRUDomR��ILFDU�QR�EHP�H�PDQWHU�XP�VHQWLPHQWR�
DPRURVR��0HQWDOL]RX�2VPDU�H�HQWmR�EURWRX�XPD�WHUQXUD�HP�VHX�LQWHULRU��XP�VHQWLPHQWR�GH�DPL]DGH�SRU�HOH�FRPR�QXQFD�VHQWLUD�DQWHV�H�XPD�YRQWDGH�PXLWR�JUDQGH�GH�DMXGi�OR��GH�ID]r�OR�FRPSUHHQGHU�TXH�SUHFLVDYD�DVVXPLU�VHXV�HUURV��HQIUHQWDU�RV�UHVXOWDGRV�GH�VHXV�DWRV�SDUD�SRGHU�VH�UHFXSHUDU���7HYH�YRQWDGH�GH�HPSHQKDU�VH�SDUD�FRQVHJXLU�TXH�2VPDU�HQWHQGHVVH�LVVR��&RQVHJXLULD�TXH�HOH�R�RXYLVVH"�1HVVH�LQVWDQWH��9LWyULR�YLX�R�HVStULWR�GH�$QDO~�QD�VXD�IUHQWH��ROKDQGR�R�FRP�FDULQKR��1mR�VH�FRQWHYH���B�$QDO~��9RFr�YHLR��B�(X�HVWDYD�DTXL�PHVPR�DQWHV�GH�YRFr�FKHJDU��PDV�Vy�DJRUD�YRFr�PHOKRURX�VXDV�HQHUJLDV�H�S{GH�PH�YHU���B�4XHUR�SHGLU�OKH�TXH�PH�DMXGH�D�FRQYHUVDU�FRP�PHX�SDL�VREUH�
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DPDPRV�QmR�GHVHMDPRV�TXH�HOH�VRIUD��0DV��SDL��GH�TXH�RXWUD�IRUPD�HOH�
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GL]��9RFr�SRGHUi�WHQWDU�UHFRQTXLVWi�OD��UHDFHQGHU�D�FKDPD�TXH�OKH�SDUHFH�H[WLQWD���$OEHUWR�PHQHRX�D�FDEHoD�QHJDWLYDPHQWH��B�1mR�FUHLR����B�$FUHGLWH��TXDQGR�HOD�YROWDU��QmR�SHUFD�WHPSR��-RJXH�VHX�FKDUPH�VREUH�HOD��FRP�R�DPRU�TXH�WHP�QR�FRUDomR��(VWRX�FHUWR�GH�TXH�HOD�QmR�YDL�UHVLVWLU���$OEHUWR�VRUULX��B�(P�XPD�KRUD�GHVVDV�9RFr�FRQVHJXH�PH�ID]HU�VRUULU���B�2�TXH�HVWRX�GL]HQGR�p�YHUGDGH��6LQWR�TXH�GHSRLV�GH�WXGR�TXDQWR�HVWDPRV�SDVVDQGR��PHUHFHPRV�XP�SRXFR�GH�IHOLFLGDGH���$OEHUWR�VXVSLURX�H�GLVVH�����)HOLFLGDGH��+i�TXDQWR�WHPSR�QmR�VHL�R�TXH�p�LVVR���
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SUHFLVDPRV�HVSHUDU��0DV�R�SLRU�Mi�SDVVRX��(X�VLQWR�TXDQGR�XP�FDVR�HVWi�VHQGR�FRQFOXtGR��3DUD�PLP��GHQWUR�GH�PDLV�DOJXQV�GLDV�WXGR�HVWDUi�UHVROYLGR���



(OHV�FRQWLQXDUDP�FRQYHUVDQGR�DWp�R�GLD�FODUHDU��'HSRLV��3DXOR�OLJRX�
SDUD�9LWyULR�FRQIRUPH�WLQKD�SURPHWLGR���(OH�DWHQGHX�DR�SULPHLUR�WRTXH��R�TXH�PRVWURX�TXH�HOH�WDPEpP�QmR�WLQKD�FRQVHJXLGR�GRUPLU���B�(VWi�WXGR�EHP��9LWyULR�±�GLVVH�3DXOR��B�'HX�WXGR�FHUWR��HVWmR�WRGRV�SUHVRV���B�&RPR�YRFr�QRV�DYLVRX��HOHV�SUHQGHUDP�2VPDU�QR�5LR�GH�-DQHLUR��(X�
H�SDSDL�TXHUHPRV�LU�SDUD�Oi�H�VDEHU�R�TXH�HVWi�DFRQWHFHQGR��6y�QmR�IRPRV�RQWHP�SRUTXH�QmR�FRQVHJXL�DV�SDVVDJHQV���B�9RFrV�QmR�GHYHP�LU��2VPDU�HVWi�VHQGR�WUD]LGR�SDUD�6mR�3DXOR��e�DTXL�TXH�HOH�YDL�WHU�TXH�ILFDU���B�9RX�LQIRUPDU�R�QRVVR�DGYRJDGR��9RFr�FRPSUHHQGH��$SHVDU�GR�TXH�HOH�IH]��QyV�QmR�SRGHPRV�GHL[DU�GH�DMXGi�OR�QHVVD�KRUD���B�(OH�YDL�SUHFLVDU�PHVPR�GH�XP�ERP�DGYRJDGR��(X�FRQKHoR�XP�yWLPR�FULPLQDOLVWD�DTXL��6H�GHVHMDUHP��SRVVR�LQGLFi�OR���9LWyULR�VXVSLURX�WULVWH�H�UHVSRQGHX��B�2EULJDGR��)DODUHL�FRP�SDSDL��(OH�HVWi�DUUDVDGR��0DV�DSHVDU�GH�WXGR��QRVVR�GHYHU�p�DMXGDU�2VPDU�H�GHVHMDU�TXH�D�GXUD�OLomR�WHQKD�OKH�HQVLQDGR�DOJXPD�FRLVD�PHOKRU���B�)DoR�YRWRV�TXH�VHMD�DVVLP��6DLED�TXH�SRGH�FRQWDU�FRPLJR�SDUD�WXGR�R�
TXH�SUHFLVDU���B�3DSDL�YDL�TXHUHU�LU�j�GHOHJDFLD�H�IDODU�FRP�2VPDU��$FKD�TXH�YDL�VHU�SRVVtYHO"�B�1mR�VHL�VH�HOHV�Mi�FKHJDUDP��0RQWHLUR�IRL�SDUD�FDVD�GH�PDGUXJDGD�H�GHYH�WHU�GHL[DGR�WRGRV�LQFRPXQLFiYHLV��9RFrV�QmR�YmR�FRQVHJXLU�FRQYHUVDU�FRP�2VPDU��9RX�GHVFDQVDU�XP�SRXFR�H�ORJR�GHSRLV�GR�DOPRoR��VH�TXLVHUHP��SRGHUHL�LU�DWp�Oi�FRP�YRFrV��0RQWHLUR�Mi�HVWDUi�QD�
GHOHJDFLD�H�WXGR�VHUi�PDLV�IiFLO���B�(VWi�EHP��([SOLFDUHL�WXGR�D�SDSDL�H�ILFDUHPRV�HVSHUDQGR�TXH�YRFr�OLJXH�SDUD�LUPRV�MXQWRV��2�QRVVR�DGYRJDGR�p�GD�iUHD�WUDEDOKLVWD�H�DFKR�PHOKRU�FKDPDU�HVVH�TXH�YRFr�GLVVH�TXH�p�ERP���B�e�R�PDLV�VHQVDWR��$QRWH�R�WHOHIRQH���3DXOR�GHX�DV�LQGLFDo}HV�H�GHVOLJRX��SURPHWHQGR�HQFRQWUDU�VH�FRP�HOHV�QR�FRPHoR�GD�WDUGH�SDUD�LUHP�MXQWRV�j�GHOHJDFLD��'HSRLV�GH�FRORFDU�0DUtOLD�D�SDU�GR�TXH�SUHWHQGLD�ID]HU��3DXOR�ILQDOPHQWH�IRL�SDUD�R�TXDUWR�GH�$OWDLU�GRUPLU���$VVLP�TXH�2VPDU�IRL�OHYDGR�j�GHOHJDFLD��QR�5LR�GH�-DQHLUR��ILFRX�VDEHQGR�TXH�GHYHULD�YLDMDU�LPHGLDWDPHQWH�SDUD�6mR�3DXOR��$�ILVLRQRPLD�LQGLIHUHQWH�GRV�SROLFLDLV��RV�ROKDUHV�PDOLFLRVRV�GDV�SHVVRDV�SUHVHQWHV�QD�GHOHJDFLD��j�LQVLVWrQFLD�GH�GRLV�UHSyUWHUHV�HP�IRWRJUDIi�OR��
HPERUD�HOH�WHQWDVVH�DEDL[DU�D�FDEHoD��LUULWDUDP�QR�PXLWR���(UD�KXPLOKDQWH�VHU�WUDWDGR�GHVVD�IRUPD��HVWDU�DOJHPDGR��VHU�FRQGX]LGR�SRU�GRLV�SROLFLDLV�XP�GH�FDGD�ODGR�VHJXUDQGR�VHX�EUDoR��



LQGLIHUHQWHV�DRV�VHXV�VHQWLPHQWRV��FRPR�VH�WXGR�DTXLOR�IRVVH�QRUPDO��
$TXLOR�QmR�SRGLD�HVWDU�DFRQWHFHQGR�FRP�HOH��$OJXPD�FRLVD�HVWDYD�HUUDGD��(OHV�QmR�SRGLDP�WHU�IHLWR�LVVR��GHVVD�IRUPD���$R�SHQVDU�TXH�QR�GLD�VHJXLQWH�VXDV�IRWRV�SRGHULDP�HVWDU�QR�MRUQDO�FRPR�XP�EDQGLGR��VHUHP�YLVWDV�SRU�VHXV�DPLJRV�H�FRQKHFLGRV��LQFOXVLYH�SRU�$XUpOLD��ILFDYD�DSDYRUDGR��,VVR�QmR�HUD�MXVWR��(OH�QmR�PDWDUD�QLQJXpP��4XHUHU�JDQKDU�GLQKHLUR��VHU�ULFR��QmR�HUD�FULPH���
2�PXQGR�HVWDYD�FKHLR�GH�JHQWH�TXH�HQJDQDYD�D�MXVWLoD��HQULTXHFLD�H�YLYLD�PXLWR�EHP��$�FXOSD�GR�TXH�HVWDYD�OKH�DFRQWHFHQGR�HUD�GR�SDL�TXH�WLQKD�IHLWR�j�ORXFXUD�GH�JDVWDU�R�GLQKHLUR�FRP�R�TXDO�HOH�FRQWDYD�SDUD�SDJDU�DTXHOD�GtYLGD���6HQWDGR�QR�EDQFR�WUDVHLUR��DOJHPDGR��QR�PHLR�GH�GRLV�SROLFLDLV��TXH�FRQYHUVDYDP�HQWUH�VL�DOHJUHPHQWH�FRPR�VH�HOH�QmR�HVWLYHVVH�DOL��2VPDU�WHQWDYD�HQFRQWUDU�XPD�IRUPD�GH�UHYHUWHU�j�VLWXDomR��7LQKD�HVSHUDQoD�GH�TXH�TXDQGR�FKHJDVVH�D�6mR�3DXOR��R�SDL�Mi�R�HVWLYHVVH�HVSHUDQGR�FRP�XP�ERP�DGYRJDGR��(OH�QmR�SXGHUD�FRPXQLFDU�VH�FRP�HOH�SDUD�FRQWDU�R�TXH�HVWDYD�DFRQWHFHQGR��PDLV�LPDJLQDYD�TXH�1RUD�WLYHVVH�OLJDGR�UHODWDQGR�TXH�HOH�IRL�SUHVR���&HUWDPHQWH��R�SDL�QmR�R�GHL[DULD�SDVVDU�SRU�HVVH�YH[DPH�H�IDULD�WXGR�SDUD�OLEHUWi�OR��$R�PHVPR�WHPSR��WHQWDYD�HQFRQWUDU�XPD�H[SOLFDomR�
SDUD�ID]HU�R�SDL�DFUHGLWDU�TXH�HOH�HUD�LQRFHQWH��$SHVDU�GH�VDEHU�TXH�$OEHUWR�HUD�PXLWR�H[LJHQWH�HP�TXHVW}HV�GH�KRQHVWLGDGH��FRQWDYD�HP�SRGHU�OXGLEULi�OR�FRP�IDFLOLGDGH��$ILQDO��HUD�VHX�SDL��VHPSUH�R�DSRLDUD�H�R�DPDYD��,VVR�VHULD�VXILFLHQWH�SDUD�GHVHMDU�TXH�HOH�QmR�ILFDVVH�SUHVR���2�PDLRU�UHFHLR�HUD�TXH�1HOVLQKR��TXH�IRUD�SUHVR�QR�VDQDWyULR�TXDQGR�OHYDUDP�(OYLUD��GHVVH�FRP�D�OtQJXD�QRV�GHQWHV��(OH�HUD�FRYDUGH��6H�R�DSHUWDVVHP�XP�SRXFR��QmR�UHVLVWLULD��6H�HOH�UHYHODVVH�DOJXPD�FRLVD�TXH�
R�LQFULPLQDVVH��SRGHULD�QHJDU�H�VHULD�VXD�SDODYUD�FRQWUD�D�GHOH��&ODUR�TXH�D�VXD�WHULD�PDLRU�FUHGLELOLGDGH��1HOVLQKR�VHPSUH�YLYHUD�j�PDUJHP�GD�/HL��HQTXDQWR�HOH�HUD�HPSUHViULR�UHVSHLWDGR��FRQFHLWXDGR���4XDQGR�D�YLDWXUD�FKHJRX�D�GHOHJDFLD�GH�6mR�3DXOR��HOHV�GHVFHUDP�H�HQWUDUDP��2VPDU�ROKRX�HP�YROWD��HVSHUDQGR�YHU�R�SDL��PDV�QmR�R�HQFRQWURX��2�GLD�HVWDYD�DPDQKHFHQGR�H�Vy�GRLV�SROLFLDLV��FRP�FDUD�GH�VRQR��RV�UHFHEHUDP���(OHV�FRQYHUVDUDP�H�2VPDU�SHGLX��B�7LUHP�DV�DOJHPDV��3UHFLVR�WHOHIRQDU���8P�GHOHV�ROKRX�R�FRPR�VH�HOH�HVWLYHVVH�SHGLQGR�DOJXPD�FRLVD�LPSRVVtYHO�H�UHVSRQGHX��B�7HOHIRQDU�Vy�TXDQGR�R�'U��0RQWHLUR�FKHJDU��B�(X�SUHFLVR�DYLVDU�PHX�SDL�H�IDODU�FRP�R�DGYRJDGR��
B�1mR�SRVVR�ID]HU�QDGD��)DOH�FRP�R�GHOHJDGR�TXDQGR�HOH�FKHJDU���3RU�PDLV�TXH�2VPDU�LQVLVWLVVH��QmR�FRQVHJXLX�VHU�DWHQGLGR��)RL�OHYDGR�SRU�XP�FRUUHGRU��SDVVDUDP�SRU�XPD�SRUWD�RQGH�KDYLD�GRLV�SROLFLDLV�



DUPDGRV�PRQWDQGR�JXDUGD�H�R�OHYDUDP�SDUD�XPD�FHOD�TXH�HVWDYD�
YD]LD��(P�IUHQWH�WLQKD�RXWUD�RQGH�HVWDYDP�DOJXPDV�SHVVRDV�GHLWDGDV�HP�FROFKRQHWHV�H�GXDV�QDV�FDPDV���2�FKHLUR�HUD�PXLWR�GHVDJUDGiYHO�H�2VPDU�FRQWHYH�D�UHVSLUDomR��WHQWDQGR�HYLWDU�VHQWL�OR��4XDQGR�DEULUDP�j�SRUWD�H�R�HPSXUUDUDP�SDUD�GHQWUR�GD�FHOD��2VPDU�UHYROWRX�VH�H�JULWRX���B�YRFrV�QmR�SRGHP�ID]HU�LVVR�FRPLJR��(X�VRX�XP�HPSUHViULR��8P�
KRPHP�GH�EHP��4XHUR�IDODU�FRP�PHX�DGYRJDGR��1mR�TXHUR�ILFDU�DTXL��2V�GRLV�SROLFLDLV�QmR�UHVSRQGHUDP��/LPLWDUDP�VH��D�VRUULU�H�D�WUDQFDU�D�SRUWD��'HSRLV��IRUDP�HPERUD���2VPDU�ROKRX�D�FDPD�HVWUHLWD�TXH�HVWDYD�FREHUWD�SRU�XP�FREHUWRU�SHTXHQR�H�HVFXUR�H�WLQKD�XP�WUDYHVVHLUR��FXMD�IURQKD�GHVERWDGD�GH�FRU�LQGHILQtYHO�LQVSLURX�OKH�DYHUVmR��'HFLGLX�SHUPDQHFHU�HP�Sp��(OH�QmR�VH�GHLWDULD�QDTXHOD�FDPD�JURVVHLUD�H�PDO�FKHLURVD���2V�RXWURV�SUHVRV�R�ROKDYDP�FRP�FXULRVLGDGH��H�2VPDU�HQFROKHX�VH�HP�XP�FDQWR��SURFXUDQGR�LJQRUDU�DTXHOH�OXJDU�KRUUtYHO��3RU�PDLV�TXH�WHQWDVVH��HVVD�HUD�D�VXD�UHDOLGDGH�QDTXHOH�PRPHQWR���(OH�VHQWLD�VH�LPSRWHQWH�QDTXHOD�KRUD��PDV�DLQGD�HVSHUDYD�TXH�R�SDL�DSDUHFHVVH�H�WLUDVVH�R�GDOL�´�������������������������������������������������������������������������������������������������������������������������
������&$3Ë78/2����������������������������������������������������������������������������������������������������������
 
 
³7HUHVD�DFRUGRX�FHGR�H�VDLX�SDUD�FRPSUDU�SmR��$R�SDVVDU�QD�EDQFD�GH�MRUQDO�GHSDURX�FRP�D�PDQFKHWH���³3UHVD�TXDGULOKD�GH�WUDILFDQWHV��$�SROtFLD�VXVSHLWD��TXH�GRLV�GHOHV�IRUDP�UHVSRQViYHLV�SHOR�DVVDVVLQDWR�GH�2WiYLR�GH�2OLYHLUD��H��GD�PLVWHULRVD��PXOKHU��FXMD�LGHQWLGDGH�DWp�DJRUD�QmR�IRL�FRPSURYDGD��3DUDEpQV�DR�GHOHJDGR�0RQWHLUR�H�VHXV�KRPHQV�TXH�FRP�LQWHOLJrQFLD�SUHQGHUDP�HVVD�SHULJRVD�TXDGULOKD�VHP�XP�WLUR�VHTXHU��3iJ���´���,PHGLDWDPHQWH�HOH�FRPSURX�R�MRUQDO�H�DWp�VH�HVTXHFHX�GH�FRPSUDU�R�SmR��YROWRX�SDUD�D�FDVD��VHQWRX�VH��H�SURFXURX�D�UHSRUWDJHP���1XPD�GDV�IRWRV�HOD�UHFRQKHFHX�*LO�'XUDQWH�H�XP�HOH�VHXV�KRPHQV��PDLV�DEDL[R�XPD�IRWR�GH�2VPDU�DOJHPDGR�IH]�VHX�FRUDomR�EDWHU�PDLV�IRUWH���
6HX�ILOKR�HVWDYD�SUHVR��/RJR�HOH��VHPSUH�WmR�DOWLYR�H�RUJXOKRVR��DOL��GH�FDEHoD�EDL[D��HQYHUJRQKDGR��TXHUHQGR�HVFRQGHU�R�URVWR��$SHVDU�GLVVR��HOD�R�WHULD�UHFRQKHFLGR�GH�TXDOTXHU�MHLWR��/HX�TXH�2VPDU�IRUD�SUHVR�QR�



5LR�GH�-DQHLUR�H�WUD]LGR�SDUD�6mR�3DXOR���
(VWDYD�QD�KRUD�GH�HOD�YROWDU��3URFXURX�XP�WHOHIRQH�H�OLJRX�SDUD�VXD�FDVD��1RUD�DWHQGHX�H�HOD�GLVVH�ORJR���B1RUD��VRX�HX��7HUHVD���B�'HXV�VHMD�ORXYDGR��'RQD�7HUHVD��TXH�ERP��D�VHQKRUD�HVWi�YLYD��B�(VWRX��4XHUR�IDODU�FRP�$OEHUWR���B�$TXL�QmR�WHP�QLQJXpP��R�'U�$OEHUWR�H�R�9LWyULR�HVWmR�PRUDQGR�HP�
6mR�3DXOR�GHVGH�TXH�WXGR�LVVR�FRPHoRX��'LVVHUDP�TXH�Vy�YROWDULDP�SDUD�FDVD�TXDQGR�VRXEHVVHP�R�TXH�DFRQWHFHX��7RGRV�QyV�ILFDPRV�PXLWR�SUHRFXSDGRV�FRP�R�VHX�GHVDSDUHFLPHQWR�H�DLQGD�HVVD�PXOKHU�TXH�DSDUHFHX��LJXDO]LQKD�D�VHQKRUD��)RL�R�9LWyULR�H�D�'LQGD�TXH�GHVFREULUDP�D�YHUGDGH��2QGH�D�VHQKRUD�HVWi"�B�(P�6mR�3DXOR��'r�PH�R�HQGHUHoR�H�R�WHOHIRQH�GH�RQGH�$OEHUWR�HVWi���1RUD�REHGHFHX��HOD�DJUDGHFHX�H�GHVOLJRX��'HSRLV�ILFRX�SHQVDQGR�QR�TXH�ID]HU��7DOYH]�IRVVH�PHOKRU�SUHYHQL�ORV��OLJDU�DQWHV�GH�LU�DWp�R�DSDUWDPHQWR���/LJRX�H�'LQGD�DWHQGHX��7HUHVD�GLVVH�ORJR���B�'LQGD��VRX�HX��(VWRX�EHP���B�7HUHVD��9RFr�QRV�PDWRX�GH�VXVWR��1LQJXpP�QHVWD�FDVD�WHP�FRQVHJXLGR�GRUPLU�GHSRLV�GDTXHOH�FULPH�KRUUtYHO���
B�(X�QmR�SRGLD�YROWDU��'HSRLV�HX�OKH�FRQWR�WXGR��$JRUD�TXHUR�IDODU�FRP�$OEHUWR��2VPDU�HVWi�SUHVR���B�)RL�RQWHP�j�QRLWH��+RMH��R�6U�$OEHUWR�VDLX�FHGR�FRP�9LWyULR�SDUD�IDODU�FRP�XP�DGYRJDGR��'HSRLV�LULD�SDUD�GHOHJDFLD�YHU�VH�FRQVHJXLDP�IDODU�FRP�2VPDU���B�1HVVH�FDVR��QmR�WHQKR�DOWHUQDWLYD��LUHL�DJRUD�PHVPR�D�HVVD�GHOHJDFLD��B�1mR�WHP�SHULJR�DSDUHFHU�Oi"�
B�1mR��(X�QmR�IL]�QDGD�GH�HUUDGR��)LTXHL�HVFRQGLGD�SRUTXH�HVVHV�DVVDVVLQRV�TXHULDP�PH�SHJDU��$JRUD�TXH�IRUDP�SUHVRV��QmR�Ki�SHULJR���B�1mR�YHMR�j�KRUD�GH�Wr�OD�GH�YROWD���B�(X�WDPEpP�JRVWDULD�GH�HVWDU�HP�FDVD�H�TXH�QDGD��'LVVR�WLYHVVH�DFRQWHFLGR��0DV�DLQGD�QmR�p�KRUD�GH�ILFDUPRV�HP�SD]���B�9RFr�FRQVHJXL��DTXHOHV�SDSpLV�TXH�GHVHMDYD"�B�1mR��,VVR�WDPEpP�HVWi�PH�SUHRFXSDQGR��0DV�DJRUD�QmR�Gi�SDUD�YROWDU�DWUiV��6HMD�R�TXH�'HXV�TXLVHU���7HUHVD�GHVOLJRX�R�WHOHIRQH��DUUXPRX�VH�R�PHOKRU�TXH�S{GH��FRORFRX�RV�GRFXPHQWRV�GH�5HQDWD�QD�EROVD�H�IRL�SDUD�D�GHOHJDFLD��2�Wi[L�GHL[RX�D�QD�SRUWD��(OD�GHVFHX�H�ORJR�GRLV�MRUQDOLVWDV�D�UHFRQKHFHUDP��$SUR[LPDUDP�VH�WLUDQGR�IRWRV�H�ID]HQGR�SHUJXQWDV���6HP�OKHV�GDU�DWHQomR��7HUHVD�HQWURX�UDSLGDPHQWH�H�IRL�IDODU�FRP�XP�
SROLFLDO���B�6RX�7HUHVD�%RUJHV�GH�$]HYHGR��9LP�IDODU�FRP�R�GHOHJDGR���8P�EXUEXULQKR�FRUUHX�ORJR�SHOD�GHOHJDFLD��+i�FXVWR�RV�SROLFLDLV�



FRQVHJXLUDP�DIDVWDU�RV�UHSyUWHUHV��SURPHWHQGR�OKHV�FRQVHJXLU�R�TXH�
HOHV�TXHULDP�PDLV�WDUGH���'RXWRU�-~OLR��R�DGYRJDGR��LQVLVWLD�SDUD�IDODU�FRP�2VPDU��PDV�0RQWHLUR�SUHIHULD�TXH�HOH�HVSHUDVVH�XP�SRXFR��SRUTXDQWR�KDYLD�WUrV�IDPRVRV�FULPLQDOLVWDV�LQVLVWLQGR�SDUD�YHU�*LO�'XDUWH��DOHJDQGR�TXH�HOH�HUD�LQRFHQWH��0RQWHLUR�TXHULD�ID]HU�XP�ERP�LQWHUURJDWyULR�DQWHV�GH�RV�DGYRJDGRV�FRQYHUVDUHP�FRP�RV�SUHVRV��
+i�FXVWR�FRQVHJXLUD�WLUDU�RV�WUrV�GD�VXD�VDOD��DILUPDQGR�TXH�SHUPLWLULD�TXH�HOHV�YLVVHP�RV�SUHVRV�GHSRLV�GH�WRPDU�DV�GHFODUDo}HV�GH�WRGRV��2V�DGYRJDGRV�SURWHVWDYDP��4XHULDP�DVVLVWLU�D�HVVHV�GHSRLPHQWRV�H�VH�UHFXVDUDP�D�HVSHUDU��2V�WUrV�WLQKDP�VDtGR�SDUD�DOPRoDU�H�YROWDUDP�HP�VHJXLGD���0RQWHLUR�FRQFRUGRX�HP�IDODU�FRP�$OEHUWR�H�VHX�DGYRJDGR��(VWDYDP�FRPHoDQGR�D�FRQYHUVDU�TXDQGR�R�SROLFLDO�EDWHX�QD�SRUWD�GD�VDOD�GR�GHOHJDGR��TXH�DWHQGHX�FRP�Pi�YRQWDGH���B�2�TXH�YRFr�TXHU"�1mR�Yr�TXH�HVWRX�RFXSDGR"�B�7HP�XPD�PXOKHU�Oi�IRUD�TXH�GL]�VH�FKDPDU�7HUHVD�%RUJHV�GH�$]HYHGR��1mR�p�DTXHOD�TXH�HVWi�GHVDSDUHFLGD"�$QWHV�TXH�R�GHOHJDGR�UHVSRQGHVVH��9LWyULR�H�$OEHUWR�VDtUDP�FRUUHQGR�j�SURFXUD�GH�7HUHVD��2�GHOHJDGR�H�R�'U�-~OLR�IRUDP�DWUiV���
$OEHUWR�LD��QD�IUHQWH��H�D�YLX�SULPHLUR��&RUUHX�SDUD�HOD�GL]HQGR�HPRFLRQDGR���B�7HUHVD��YRFr�HVWi�YLYD��$EUDoRX�D��H��9LWyULR��FXMD�HPRomR�R�LPSHGLX�GH�IDODU��MXQWRX�VH�D�HOHV�QR�PHVPR�DEUDoR���2V�WUrV�WHQWDUDP�VHJXUDU�DV�OiJULPDV��FRQWXGR�QmR�FRQVHJXLDP��$EUDoDGRV��HOHV�QmR�HQFRQWUDYDP�SDODYUDV�SDUD�H[SUHVVDU�R�TXH�
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FRQWLQXDQGR��B�1yV�YDPRV�YHU�2VPDU�DJRUD"�B�e�LVVR�R�TXH�WRGRV�TXHUHPRV��(OH�GHYH�HVWDU�QHUYRVR��VHP�VDEHU�TXH�HVWDPRV�DTXL�±�WRUQRX�$OEHUWR���B�(OH�HVWi�SUHVR�GHVGH�RQWHP�j�QRLWH�±�HVFODUHFHX�'U��-~OLR��B�0RQWHLUR�QmR�WHP�FRPR�QRV�LPSHGLU�GH�Yr�OR��-i�WHYH�WHPSR�GH�VREUD�SDUD�LQWHUURJi�OR�VR]LQKR��9RX�SHGLU�TXH�QRV�OHYHP�D�HOH�DJRUD���2�DGYRJDGR�DIDVWRX�VH�H�9LWyULR�GLVVH��DOLVDQGR�R�EUDoR�GD�PmH��B�$LQGD�EHP�TXH�YRFr�YROWRX��(VWi�PDLV�PDJUD��GHYH�WHU�VRIULGR�PXLWR��PDV�DJRUD�HVWDPRV�MXQWRV�H�YDPRV�YHQFHU�RV�REVWiFXORV���B�2�PDLRU�REVWiFXOR�VHUi�HQIUHQWDUPRV�QRVVRV�PHGRV�±�GLVVH�7HUHVD��SHQVDWLYD��B�4XHP�FRQILD�QD�YLGD�VDEH�TXH�WRGRV�RV�DFRQWHFLPHQWRV��PHVPR�RV�UXLQV��VmR�SDUD�QRV�HQVLQDU�D�DFKDU�XP�FDPLQKR�PHOKRU�±�UHVSRQGHX�
9LWyULR��B�7HP�UD]mR��PHX�ILOKR��(X�VRIUL��PDV�DPDGXUHFL��$SUHQGL�PXLWR�GXUDQWH�HVVH�WHPSR���$OEHUWR�D�ROKDYD�FRP�WHUQXUD��PDV�HP�VHXV�ROKRV�KDYLD�FHUWR�UHFHLR��3HUFHELD�TXH�7HUHVD�HVWDYD�PXGDGD��(VWDYD�PDLV�KXPDQD��SHUGHUD�R�DU�GLVWDQWH�GRV�~OWLPRV�WHPSRV��(P�TXH�HVVD�PXGDQoD�LQIOXHQFLDULD�VXDV�YLGDV"�7HULD�HOD�UHIOHWLGR�H�FKHJDGR�j�FRQFOXVmR�GH�TXH�QmR�YDOLD�
PDLV�D�SHQD�OHYDU�DGLDQWH�XP�FDVDPHQWR�VHP�DPRU"�$�HVVH�SHQVDPHQWR�$OEHUWR�VHQWLD�XP�DSHUWR�QR�SHLWR�H�XPD�YRQWDGH�PXLWR�JUDQGH�GH�OKH�SHUJXQWDU��PDV�DR�PHVPR�WHPSR�WHPLD�RXYLU�D�UHVSRVWD���1R�PRPHQWR��HOHV�HVWDYDP�SUHRFXSDGRV�FRP�2VPDU��HVVH�DVVXQWR�ILFDULD�SDUD�PDLV�WDUGH��TXDQGR�SXGHVVHP�SHQVDU�QRV�GRLV��VHP�R�SHVR�GD�FRQGHQDomR�GH�2VPDU�TXH�FHUWDPHQWH�YLULD���'RXWRU�-~OLR�YROWRX��DFRPSDQKDGR�SRU�XP�SROLFLDO��H�LQIRUPRX��B�2�'U��0RQWHLUR�SHGLX�SDUD�LUPRV�D�XPD�VDOD�RQGH�HQFRQWUDUHPRV�R�'U��2VPDU��&RP�R�FRUDomR�DRV�VDOWRV��HOHV�DFRPSDQKDUDP�R�SROLFLDO�DWp�D�VDOD�LQGLFDGD��7HUHVD��HPRFLRQDGD��QmR�YLD�D�KRUD�GH�DEUDoDU�R�ILOKR��$OEHUWR�
SURFXUDYD�FRQWHU�D�HPRomR��(OH��TXH�VHPSUH�FRQGHQDUD�DV�PDQLIHVWDo}HV�HPRFLRQDLV��WHPLD�QmR�SRGHU�FRQWHU�R�SUDQWR�GLDQWH�GR�ILOKR��9LWyULR�HUD�R�PDLV�VHUHQR�H�O~FLGR��(OH�SUHWHQGLD�ID]HU�R�LUPmR�



VHQWLU�R�FDULQKR�TXH�QXWULD�SRU�HOH��DSHVDU�GRV�GHVHQWHQGLPHQWRV�TXH�
WLYHUDP�H�GRV�HUURV�TXH�HOH�FRPHWHUD´��
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³(OHV�HQWUDUDP�QD�VDOD��2VPDU�HVWDYD�HP�Sp��ROKDQGR�LPSDFLHQWHPHQWH�SDUD�D�SRUWD��$VVLP�TXH�RV�YLX�HQWUDU��GLVVH�QHUYRVR���B�$LQGD�EHP�TXH�YLHUDP��3HQVHL�TXH�WLYHVVHP�PH�HVTXHFLGR��(X�TXHUR�VDLU�GDTXL�R�TXDQWR�DQWHV���7HUHVD�DSUR[LPRX�VH�GHOH�GL]HQGR���B�1mR�HVWi�VXUSUHVR�HP�PH�YHU"��B�1mR��$�SRXFR�TXDQGR�PH�GLVVHUDP�TXH�YRFr�WLQKD�YROWDGR�QmR�DFUHGLWHL��(VWRX�YHQGR�TXH�HUD�YHUGDGH���
7HUHVD�DEUDoRX�R�FRP�FDULQKR�����(X�ILTXHL�PXLWR�SUHRFXSDGD�SRU�YRFr�GHVGH�TXH�VRXEH�TXH�WLSR�GH�QHJyFLRV�YRFr�KDYLD�IHLWR��2VPDU�QmR�FRUUHVSRQGHX�DR�DEUDoR��(VWDYD�QHUYRVR�H�LPSDFLHQWH�GHPDLV��B�7URX[HUDP�XP�DGYRJDGR�SDUD�WLUDU�PH�GDTXL"�B�(VWH�p�R�'U�-~OLR�$OFkQWDUD��(OH�YDL�FXLGDU�GD�VXD�GHIHVD�±�HVFODUHFHX�
$OEHUWR��B�$LQGD�EHP��2�'U�1XQHV�QmR�IH]�QDGD��e�XP�LQFRPSHWHQWH��±�9ROWDQGR�VH�SDUD�R�'U�-~OLR�HOH�FRQWLQXRX��B�2�VHQKRU�SUHFLVD�PH�WLUDU�GDTXL�KRMH�PHVPR��3DVVHL�XPD�QRLWH�KRUUtYHO��TXHUR�YROWDU�SDUD�FDVD��7HUHVD�GHL[RX�RV�EUDoRV�FDLU�H�ROKRX�SDUD�R�DGYRJDGR���$OEHUWR�H�9LWyULR�IL]HUDP�R�PHVPR��(OHV�VDELDP�TXH�VHULD�LPSRVVtYHO�WLUDU�2VPDU�GD�FDGHLD���'RXWRU�-~OLR�ROKRX�ILUPHPHQWH�QRV�ROKRV�GH�2VPDU�H�UHVSRQGHX��B�$QWHV�GH�WXGR�YRFr�SUHFLVD�VH�DFDOPDU��6HL�FRPR�VH�VHQWH��0DV�DFRQWHFH�TXH�YRFr�FRPHWHX�XP�FULPH�JUDYH��LQDILDQoiYHO��1mR�Ki�FRPR�FRQVHJXLU�OLEHUWi�OR�SRU�HQTXDQWR���B�1mR�SRVVR�DFUHGLWDU��1mR�FRQVLJR�ILFDU�DTXL��2�OXJDU�p�KRUUtYHO��2�VHQKRU�GHYH�SRGHU�PH�WLUDU�GDTXL���
B�,QIHOL]PHQWH��QR�PRPHQWR�QmR�SRVVR��3RUWDQWR��WUDWH�GH�VH�DFDOPDU��H�DFHLWDU�TXH�YDL�SUHFLVDU�ILFDU�DTXL�FHUWR�WHPSR��(QTXDQWR�LVVR��9RX�YHU�R�TXH�SRVVR�ID]HU���



B�0HX�SDL�YDL�SDJDU�R�TXH�IRU�SUHFLVR��1mR�DFUHGLWR�TXH�YDL�GHL[DU�PH�
ILFDU�SUHVR�QR�PHLR�GH�PDUJLQDLV���'HVWD�YH]�IRL�$OEHUWR�TXHP�UHVSRQGHX��B�)RL�YRFr�TXHP�VH�PDUJLQDOL]RX��FRPHUFLDOL]DQGR�GURJDV��1mR�IRL�LVVR�TXH�HX�OKH�HQVLQHL��9RFr�YHLR�SUD�Fi�VR]LQKR��FRP�RV�SUySULRV�SpV���B�9RFr�p�PHX�SDL��'HYH�PH�DMXGDU�D�VDLU�GDTXL���B�9RFr�p�PHX�ILOKR��PXLWR�DPDGR��6DEH�R�TXDQWR�HX�R�HVWLPR��(VWRX�
DTXL�SDUD�DMXGi�OR��&RQWUDWHL�XP�GRV�PHOKRUHV�DGYRJDGRV�GR�SDtV��0DV�VRPRV�REULJDGRV�D�REHGHFHU�jV�OHLV��(�SDUD�YRFr�VDLU�GDTXL�WHUi�GH�SUHVWDU�FRQWDV�D�HODV���2VPDU�SDVVRX�D�PmR�QRV�FDEHORV��LQFRQIRUPDGR��B�1mR�DFUHGLWR�TXH�QmR�WHQKD�XP�MHLWR�GH�PH�OLEHUWDU��$TXHOH�GHOHJDGR�LQFRPSHWHQWH�HVWi�H[RUELWDQGR��7URX[H�PH�SDUD�Fi�DOJHPDGR��FRPR�XP�FULPLQRVR���'RXWRU�-~OLR�ROKRX�R�VpULR�H�GLVVH��IULVDQGR�EHP�DV�SDODYUDV��B�9RFr�FRPHWHX�XP�FULPH��3HUDQWH�D�/HL�p�XP�FULPLQRVR��5HQGD�VH�D�HVVD�YHUGDGH��'H�QDGD�YDOH�WHQWDU�IXJLU�j�UHVSRQVDELOLGDGH���2VPDU�ROKRX�RV�UHVLJQDGR��'HSRLV��YROWRX�VH�SDUD�$OEHUWR�GL]HQGR�FRP�UDLYD���B�7UDWH�GH�DUUDQMDU�RXWUR�DGYRJDGR�TXH�WHQKD�LQWHUHVVH�HP�GHIHQGHU�
PH��(VWH�PDLV�SDUHFH�XP�DFXVDGRU���B�9RFr�p�TXH�DLQGD�QmR�HQWHQGHX�R�WDPDQKR�GR�SUREOHPD�HP�TXH�VH�PHWHX��$FRQVHOKR�R�D�RXYLU�R�TXH�R�'U�-~OLR�WHP�D�GL]HU�H�VHJXLU�VXD�RULHQWDomR��(OH�VDEH�R�TXH�HVWi�GL]HQGR�H�HX�FRQILR�QHOH���B�2VPDU��SHQVH�EHP����GLVVH�7HUHVD����WRGRV�QyV�HVWDPRV�DTXL�SDUD�DMXGi�OR��0DV�VH�YRFr�QmR�DFHLWDU�TXH�HUURX�YDL�DJUDYDU�VXD�VLWXDomR���B�(X�HUUHL�VLP��PDV�R�PXQGR�HVWi�FKHLR�GH�SHVVRDV�TXH�ID]HP�R�TXH�HX�
IL]�H�HVWmR�OLYUHV��XVXIUXLQGR�R�GLQKHLUR�TXH�FRQTXLVWDUDP��(X�WLYH�D�LQIHOLFLGDGH�GH�WHU�VLGR�GHVFREHUWR��2�FXOSDGR�p�9LWyULR�TXH�DUUDQMRX�DTXHOH�DGYRJDGR�PHWLGR�D�SROLFLDO�SDUD�FRPSOLFDU�WXGR��)RL�HOH�TXHP�PDQGRX�PH�VHJXLU�H�GHVFREULX�WXGR���9LWyULR��TXH�HVWLYHUD�HP�VLOrQFLR�DWp�HQWmR��GLVVH��B�4XDQGR�FRQWUDWHL�R�'U�3DXOR�QXQFD�LPDJLQHL�TXH�YRFr�HVWLYHVVH�PHWLGR�FRP�RV�WUDILFDQWHV��)RL�XPD�WULVWH�VXUSUHVD��PDV�QmR�PH�DUUHSHQGR��*UDoDV�D�HOH�HVVHV�FULPLQRVRV�IRUDP�SUHVRV�H�LPSHGLPRV�GH�FRPHWHU�RXWURV�FULPHV���B�9RFr�GHYH�HVWDU�IHOL]�SRU�HX�HVWDU�DTXL��SUHVR��6HPSUH�PH�LQYHMRX�H�QmR�VH�FRQIRUPD�HP�VDEHU�TXH�HX�VRX�PDLV�LQWHOLJHQWH�H�PDLV�HVSHUWR�GR�TXH�YRFr���9LWyULR�ROKRX�ILUPH�QRV�ROKRV�GH�2VPDU�H�UHVSRQGHX��
B�9RFr�HVWi�HQJDQDGR��1mR�HVWRX�IHOL]�SRU�YRFr�HVWDU�SUHVR��JRVWDULD�TXH�QXQFD�WLYHVVH�VH�HQYROYLGR�FRP�HVVHV�EDQGLGRV���B�3DUH�FRP�LVVR��2VPDU��(VWDPRV�SHUGHQGR�XP�WHPSR�SUHFLRVR�±�



LQWHUYHLR�$OEHUWR�FRP�YR]�ILUPH��B�1mR�YHMR�HP�TXH�YRFr�p�PDLV�
LQWHOLJHQWH�H�HVSHUWR�GR�TXH�WRGRV�QyV�TXH�VHPSUH�HVFROKHPRV�R�FDPLQKR�GD�KRQHVWLGDGH��e�ERP�TXH�VH�FRQVFLHQWL]H�GH�XPD�YH]�SRU�WRGDV�GR�TXH�IH]��DVVXPD�VXD�UHVSRQVDELOLGDGH�H�VH�GLVSRQKD�D�FRRSHUDU�FRP�D�SROtFLD�SDUD�TXH�HVWH�FDVR�VHMD�GHILQLWLYDPHQWH�HVFODUHFLGR��B�6HX�SDL�WHP�UD]mR�±�WRUQRX�'U�-~OLR��B�9RFr�p�UpX�SULPiULR��VH�
FRRSHUDU�FRP�D�SROtFLD��FRQWDU�WXGR�R�TXH�VDEH��WHUi�SRQWRV�D�VHX�IDYRU��R�TXH�DEUDQGDUi�VXD�SHQD���B�2�VHQKRU�QmR�HQWHQGHX��(X�QmR�TXHUR�ILFDU�SUHVR���B�(VVD�VXD�DWLWXGH�SRGH�SUHMXGLFi�OR�PXLWR��5HYROWDU�VH�Vy�YDL�SLRUDU�D�VLWXDomR��6H�FRQWLQXDU�DVVLP��HX�GHVLVWLUHL�GR�FDVR��1mR�SRVVR�GHIHQGHU�XP�FLGDGmR�FXOSDGR�TXH�WHLPD�HP�QHJDU�HVVH�IDWR���7HUHVD�ROKRX�RV�SUHRFXSDGD�H�VXJHULX��B�3HQVR�TXH�2VPDU�SUHFLVD�GH�PDLV�WHPSR�SDUD�UHIOHWLU�VREUH�R�TXH�IH]��$LQGD�QmR�SHUFHEHX�R�WDPDQKR�GR�SUREOHPD�HP�TXH�VH�PHWHX��7RGRV�QyV�HVWDPRV�FDQVDGRV��QHUYRVRV��9DPRV�HPERUD��GHVFDQVDU��HQTXDQWR�HOH�UHIOHWH�PHOKRU��$PDQKm�YROWDUHPRV�SDUD�WHQWDU�FRQYHUVDU���B�1mR�SRGHP�ID]HU�LVVR��1mR�TXHUR�SDVVDU�QHP�PDLV�XPD�QRLWH�DTXL���B�7HUHVD�WHP�UD]mR��9DPRV�SDUD�FDVD�H�DPDQKm�YROWDUHPRV��(VSHUR�
TXH�YRFr�HVWHMD�FDOPR�±�DGX]LX�$OEHUWR���(PERUD�2VPDU�SURWHVWDVVH��HOHV�GHL[DUDP�j�VDOD�H�IRUDP�FRQYHUVDU�FRP�0RQWHLUR��B�1mR�SHQVHL�TXH�2VPDU�UHDJLVVH�GHVVD�IRUPD�±�TXHL[RX�VH�$OEHUWR��B�(OH�QmR�HVWi�DUUHSHQGLGR�H�VHTXHU�SHUFHEH�R�WDPDQKR�GD�EREDJHP�TXH�IH]���B�$VVLP�ILFD�GLItFLO�DMXGi�OR�±�GLVVH�7HUHVD��WULVWH��
B�$�VHQKRUD�WHYH�XPD�ERD�LGpLD��$Wp�HQWmR�HOH�HVWDYD�HVFRUDGR�QD�LGpLD�GH�TXH�TXDQGR�R�SDL�FKHJDVVH��HOH�VHULD�OLEHUWDGR�±�GHFODURX�'U�-~OLR���B�1HVVHV�FDVRV�DOJXQV�GLDV�GH�SULVmR�SRGHP�VHU�XP�ERP�UHPpGLR�±�GLVVH�0RQWHLUR��B�(OH�DLQGD�SHQVD�TXH�R�GLQKHLUR�SRGH�WXGR�H�TXH�YDL�GDU�XP�MHLWR�GH�OXGLEULDU�D�/HL��0DV�KRXYH�R�FULPH��GXDV�SHVVRDV�IRUDP�EDUEDUDPHQWH�DVVDVVLQDGDV��(PERUD�HOH�QmR�VHMD�GLUHWDPHQWH�FXOSDGR�SHOR�FULPH��GH�FHUWD�IRUPD�HQYROYHX�VH��HQYROYHQGR�WDPEpP�D�IDPtOLD��$OpP�GLVVR��HOH�PDQWLQKD�XP�GHSyVLWR�FRP�GURJDV�TXH�FRQVWD�GR�LQTXpULWR��FRP�DV�GHYLGDV�SURYDV���B�6HL�TXH�HOH�GHYH�ILFDU�SUHVR��PDV�HX�JRVWDULD�TXH�HOH�SXGHVVH�ILFDU�HP�XP�OXJDU�PHOKRU��7HP�IRUPDomR�XQLYHUVLWiULD�R�TXH�OKH�Gi�HVVH�GLUHLWR�±�SHGLX�$OEHUWR���B�3RU�HVVH�PRWLYR�R�FRORFDPRV�HP�XPD�FHOD�LQGLYLGXDO��,QIHOL]PHQWH��
QHVWD�GHOHJDFLD�QmR�WHPRV�FRPR�ID]HU�GLIHUHQWH��'HQWUR�GH�DOJXQV�GLDV�HOH�VHUi�WUDQVIHULGR�SDUD�XP�SUHVtGLR��HQTXDQWR�DJXDUGD�MXOJDPHQWR��HQWmR�WDOYH]�ILTXH�XP�SRXFR�PHOKRU���



B�1mR�HVWRX�SHGLQGR�LVVR�SDUD�SRXSi�OR��5HFRQKHoR�TXH�HOH�GHYH�
UHVSRQGHU�SHOR�TXH�IH]�±�GLVVH�$OEHUWR��WULVWH���$R�TXH�0RQWHLUR�UHVSRQGHX��B�&RPSUHHQGR��(OH�p�XP�PRoR�ILQR�TXH�VHPSUH�YLYHX�FRP�FRQIRUWR��0DV�JDUDQWR�TXH�DOJXQV�GLDV�HP�XPD�FHOD�YmR�ID]r�OR�SHQVDU�PHOKRU�QR�TXH�SHUGHX�TXDQGR�HVFROKHX�HVVH�FDPLQKR��7DPEpP�ILFR�SHQDOL]DGR�HP�YHU�XP�MRYHP�TXH�WHP�WXGR�SDUD�VHU�OLYUH�H�IHOL]��HQWUDU�QR�
PHUFDGR�GDV�GURJDV��6H�SRVVR�DMXGDU�GH�DOJXPD�IRUPD��DFRQVHOKR�RV�D�QmR�DPROHFHU��1mR�YROWDU�D�Yr�OR�DWp�TXH�HOH�PXGH�GH�LGpLD�H�SHoR�TXH�YRFrV�YROWHP��,QFOXVLYH�R�DGYRJDGR���B�9DL�VHU�GLItFLO��PDV�SHQVR�TXH�R�VHQKRU�HVWi�FHUWR��3RU�PDLV�TXH�HVWHMDPRV�VRIUHQGR��D�PHOKRU�IRUPD�GH�DMXGi�OR�p�ID]HU�FRP�TXH�HOH�ILQDOPHQWH�SHUFHED�R�DOFDQFH�GRV�VHXV�DWRV�±�GLVVH�7HUHVD���B�9DPRV�SDUD�FDVD�±�GHFLGLX�$OEHUWR��'HSRLV��GLULJLQGR�VH�DR�'U�-~OLR�SHGLX��B�(VSHUR�TXH�R�VHQKRU�QmR�GHVLVWD�GH�GHIHQGr�OR���2�DGYRJDGR�VRUULX�H�UHVSRQGHX��B�1mR�SHQVR�HP�ID]HU�LVVR��8P�SRXFR�GH�WHDWUR�jV�YH]HV�DMXGD�D�FKHJDU�RQGH�TXHUHPRV���'HSRLV�GH�VH�GHVSHGLUHP��7HUHVD�$OEHUWR�H�9LWyULR�GHL[DUDP�j�GHOHJDFLD��$OEHUWR�TXHULD�LU�SDUD�FDVD��PDV�7HUHVD�OHPEURX�VH�GH�TXH�
VXDV�FRLVDV�HVWDYDP�HP�RXWUD�FDVD���B�9RFr�SRGH�ID]HU�LVVR�DPDQKm�±�GLVVH�$OEHUWR���B�(VWi�EHP��1yV�WHPRV�PXLWR�TXH�FRQYHUVDU�DQWHV�GH�HX�LU���$OEHUWR�VHQWLX�XP�DSHUWR�QR�SHLWR��7HUHVD�WHULD�YRQWDGH�GH�VHSDUDU�VH�GHOH"�(UD�LVVR�TXH�HOD�HVWDYD�SHQVDQGR"�4XH��VHJUHGR��HOD�JXDUGDYD�TXH�D�IL]HUD�DFHLWDU�D�FKDQWDJHP�H�TXDVH�SHUGHU�D�YLGD"�(OH�VHQWLD�TXH�R�PRPHQWR�GD�YHUGDGH�WLQKD�FKHJDGR�H�WHPLD�TXH�OKH�WURX[HVVH�D�
VHSDUDomR���$VVLP�TXH�HQWUDUDP�QR�DSDUWDPHQWR��'LQGD�FRUUHX�SDUD�DEUDoDU�7HUHVD�H�QRWRX�ORJR�TXH�HOD�HVWDYD�GLIHUHQWH��7LQKD�HPDJUHFLGR��PDV��DSHVDU�GD�VLWXDomR�FRPSOLFDGD��VHXV�ROKRV�EULOKDYDP�GH�SUD]HU�SRU�HVWDU�GH�YROWD���9LWyULR�VHQWLD�VH�IHOL]��7HUHVD�HVWDYD�HP�FDVD�H�SDUD�HOH�HUD�R�PDLV�LPSRUWDQWH���B�7HPRV�GH�FRQYHUVDU�±�GLVVH�7HUHVD��B�'XUDQWH�RV�GLDV�HP�TXH�HVWLYH�LPSRVVLELOLWDGD�GH�YROWDU�SDUD�FDVD��SHQVHL�PXLWR�D�UHVSHLWR�GH�QRVVDV�YLGDV���B�1mR�SUHFLVD�IDODU�QDGD�DJRUD�±�LQWHUYHLR�$OEHUWR��B�(VWDPRV�FDQVDGRV��SUHRFXSDGRV�FRP�2VPDU���(OD�QmR�OKH�GHX�DWHQomR�H�FRQWLQXRX��
B�1RV�~OWLPRV�WHPSRV�QyV�QmR�pUDPRV�IHOL]HV��9RFr��$OEHUWR��HVWDYD�QHUYRVR��HX��GHSUHVVLYD��9LWyULR�IHFKDGR�QR�TXDUWR��2VPDU�HQWUDQGR�SHOR�FDPLQKR�GR�HUUR�VHP�TXH�FDGD�XP�GH�QyV��SHUGLGRV�HP�QRVVDV�



GLYDJDo}HV�tQWLPDV��SHUFHErVVHPRV��1RVVD�IDPtOLD�HVWDYD�GLVSHUVLYD��
VHP�UXPR��FDGD�XP�GHQWUR�GR�SUySULR�HJRtVPR��)RL�SUHFLVR�TXH�D�YLGD�QRV�VDFXGLVVH�SDUD�TXH�SXGpVVHPRV�SHUFHEHU�LVVR���(OHV�RXYLUDP�FDODGRV��VHQWLQGR�TXH�FDGD�SDODYUD�GHOD�HUD�YHUGDGH��7HUHVD�FRQWLQXRX���B�9DPRV�QRV�VHQWDU�H�FRQYHUVDU�DJRUD���(OHV�VH�DFRPRGDUDP�H�'LQGD�IH]�PHQomR�GH�UHWLUDU�VH��SRUpP�7HUHVD�
SHGLX��B�)LTXH��'LQGD��9RFr�ID]�SDUWH�GH�QRVVD�IDPtOLD���(OHV�VH�DFRPRGDUDP��7HUHVD�QR�VRIi�WHQGR�GH�XP�ODGR�R�PDULGR�H�GR�RXWUR�R�ILOKR��'LQGD�VHQWRX�VH�QD�SROWURQD�DR�ODGR��7HUHVD�FRPHoRX�D�IDODU��RV�ROKRV�SHUGLGRV�QR�WHPSR��UHOHPEUDQGR�VHX�FDVDPHQWR��FRPR�DSHVDU�GH�QmR�DPDU�DUGHQWHPHQWH�R�PDULGR�HOD�DFUHGLWDYD�TXH�FRP�R�WHPSR��HOHV�VH�HQWHQGHULDP�H�SRGHULDP�VHU�IHOL]HV���$OEHUWR�RXYLQGR�D��VH�VHQWLD�DQVLRVR��3RU�XP�ODGR�HVWDYD�FXULRVR�SDUD�VDEHU�SRU�TXH�HOD�PHQWLUD�H�TXH�VHJUHGR�HUD�HVVH�WmR�WHUUtYHO�TXH�D�IDPtOLD�QmR�SRGLD�VDEHU��PDV�SRU�RXWUR�WHPLD�RXYLU�HVVD�YHUGDGH�TXH�WDOYH]�R�VHSDUDVVH��(OH�QmR�TXHULD�D�VHSDUDomR��$TXHOHV�GLDV�HP�TXH�HOD�HVWLYHUD�GHVDSDUHFLGD�WLQKDP�OKH�UHYHODGR�R�TXDQWR�HOH�DLQGD�D�DPDYD�H�GHVHMDYD�HVWDU�FRP�HOD���
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(QWmR��XP�SHQVDPHQWR�ORXFR�VXUJLX�HP�VXD�PHQWH��2�PHOKRU�VHULD�DFDEDU�FRP�D�YLGD��GHL[DU�HVVH�PXQGR�RQGH�QmR�KDYLD�OXJDU�SDUD�HOH���1HVVD�KRUD�DOJXQV�YXOWRV�HVFXURV�R�DVVHGLDUDP�H�HOH�FRPHoRX�D�YLVXDOL]DU�R�UHYyOYHU�TXH�HVWDYD�JXDUGDGR�QR�DUPiULR��6HULD�IiFLO�LU�DWp�Oi��DSDQKDU�D�DUPD�H�VH�OLEHUWDU���([DWDPHQWH�QDTXHOH�LQVWDQWH��$QDO~��HQWURX�DFRPSDQKDGD�SHOR�MRYHP�TXH�VH�DSUR[LPRX�GH�$OEHUWR�H�R�DEUDoRX��$V�VRPEUDV�HVFXUDV�
GHL[DUDP�R�TXDUWR��DVVXVWDGDV���$QDO~�FRPHoRX�D�RUDU�H�GH�VHX�SHLWR�VDtUDP�UDLRV�GH�OX]�D]XO��TXH�HQYROYHUDP�$OEHUWR��HQTXDQWR�R�UDSD]��DEUDoDGR�D�HOH��IDODYD�HP�VHX�RXYLGR��B�$OEHUWR��SHQVH�PHOKRU��1mR�VH�GHL[H�OHYDU�SHOD�YDLGDGH��1mR�Gr�IRUoDV�SDUD�R�VHX�RUJXOKR�IHULGR��(X�HVWRX�DTXL��WRUFHQGR�SRU�YRFr���$OEHUWR�QmR�RXYLX�VXDV�SDODYUDV��PDV��DRV�SRXFRV��IRL�VH�DFDOPDQGR��2�UDSD]�FRQWLQXRX���B�7HUHVD�p�PXOKHU�VLQFHUD���'HVWD�YH]�HOH�SHQVRX��³$SHVDU�GR�TXH�IH]��HOD�IRL�VLQFHUD��$UUHSHQGHX�VH�GH�QmR�WHU�PH�FRQWDGR´��B�(OD�IH]�PDLV��GHVFREULX�TXH�JRVWD�GH�YRFr�H�GHVHMD�ID]H�OR�IHOL]��4XHU�UHFXSHUDU�R�WHPSR�SHUGLGR���
B�(OD�GLVVH�TXH�GHVFREULX�TXH�JRVWD�GH�PLP��GH�QRVVRV�ILOKRV�H�GHVHMD�YLYHU�R�UHVWR�GD�YLGD�DR�QRVVR�ODGR��0DV�HX�WHUHL�FRQGLo}HV�GH�VHU�IHOL]�GHSRLV�GR�TXH�HOD�FRQIHVVRX"�
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IRUD�ILHO��5HFRQKHFHU�LVVR�QDTXHOD�KRUD�HUD�DUUDVDGRU��0DV�SRU�RXWUR�ODGR��ID]LD�GHVDSDUHFHU�GH�VXD�PHQWH�D�UDLYD�SRU�WHU�VLGR�WUDtGR��$GPLWLD�TXH��D�YLGD��WLQKD�VLGR�MXVWD��(OH�IL]HUD�H�UHFHEHUD�GH�DFRUGR�FRP�R�TXH�KDYLD�IHLWR���$�HVVH�SHQVDPHQWR��$OEHUWR�VHQWLX�VH�DOLYLDGR��2�MRYHP�ROKRX�SDUD�$QDO~��TXH�GLVVH���B�&RQVHJXLPRV��$JRUD�YDPRV�ID]r�OR�GHVFDQVDU��(OH�SUHFLVD�UHFXSHUDU�DV�IRUoDV���2�UDSD]�SDVVRX�DV�PmRV�HP�YROWD�GH�$OEHUWR��HPLWLQGR�SHQVDPHQWRV�GH�FDOPD��(OH�FRPHoRX�D�ERFHMDU��8P�VRQR�LQYHQFtYHO�WRPRX�FRQWD�GHOH��TXH�VH�HVWHQGHX�QD�FDPD���B�(VWRX�PXLWR�FDQVDGR��3UHFLVR�GRUPLU���2�MRYHP�UHSHWLX��DOLVDQGR�VXD�WHVWD��
B�6LP��9RFr�SUHFLVD�GHVFDQVDU��(�TXDQGR�DFRUGDU��YDL�VH�VHQWLU�PXLWR�PHOKRU���2V�GRLV�YLUDP�TXDQGR�R�GXSOR�GH�$OEHUWR�VDLX�GR�FRUSR�H��YHQGR�RV��DVVXVWRX�VH�FRP�RV�UDLRV�GH�OX]�TXH�DPERV�HPLWLDP��B�9RFrV�VmR�DQMRV��±�H[FODPRX�PHLR�LQFRQVFLHQWH���B�1yV�VRPRV�DPLJRV��9DPRV�OHYi�OR�D�XP�OXJDU�RQGH�YDL�UHFXSHUDU�VXDV�IRUoDV���
2V�GRLV�SRVWDUDP�VH�XP�GH�FDGD�ODGR�H�R�DEUDoDUDP��'HSRLV��OHYDUDP�QR�YROLWDQGR�H�TXDQWR�PDLV�VH�GLVWDQFLDYDP��PDLV�$OEHUWR�VH�WRUQDYD�O~FLGR��(P�GHWHUPLQDGR�SRQWR��ROKRX�SDUD�R�MRYHP�H�GLVVH�HPRFLRQDGR���B�5RQDOGR�p�YRFr"�B�6LP���B�(VWRX�VRQKDQGR�RX�HX�PRUUL"�9RFr�PRUUHX�TXDQGR�HX�DLQGD�HUD�DGROHVFHQWH��B�1mR��PHX�LUPmR��(X�FRQWLQXR�YLYR��$�PRUWH�QmR�H[LVWH��e�DSHQDV�XPD�YLDJHP�SDUD�R�RXWUR�PXQGR���B�9RFr�HVWi�YLYR��0DPmH�ILFRX�LQFRQIRUPDGD�TXDQGR�YRFr�PRUUHX���B�+RMH�HOD�Mi�VDEH�GH�WXGR��(VWDPRV�MXQWRV�QR�PHVPR�SODQR���B�+i�DQRV�HX�QmR�PH�VHQWLD�WmR�EHP��
B�e�KRUD�GH�HVTXHFHU�R�SDVVDGR�H�UHFRPHoDU��9RFrV�DLQGD�WrP�WHPSR�SDUD�GHVIUXWDU�XPD�YLGD�PHOKRU���B�,VWR�Vy�SRGH�VHU�XP�VRQKR��1mR�SRGH�VHU�YHUGDGH��(X�SHQVDYD�HP�
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9LWyULR�DEUDoRX�R�SDL�FRPRYLGR���B�)LQDOPHQWH�SDL��YRFr�FRQVHJXLX�SHUFHEHU�D�YHUGDGH��2�TXH�PDLV�HOH�OKH�GLVVH"�B�4XH�p�KRUD�GH�HVTXHFHU�R�SDVVDGR�H�GHVIUXWDU�GD�IHOLFLGDGH��2�TXH�YRFr�DFKD"�B�(OH�VDEH�R�TXH�HVWi�GL]HQGR��1yV�DPDGXUHFHPRV�H�Mi�SRGHPRV�YLYHU�PHOKRU���
B�e�LVVR�R�TXH�PDLV�TXHUR��$PDQKm�YDPRV�WHU�FRP�7HUHVD�SDUD�OKH�SHGLU�TXH�YROWH�SDUD�D�FDVD���9LWyULR�DEUDoRX�R�SDL�FRP�FDULQKR��B�)LQDOPHQWH��SDL��(VWRX�FHUWR�GH�TXH�HVFROKHX�R�PHOKRU�FDPLQKR��$JRUD�VHUHPRV�IHOL]HV���B�0DV�Ki�R�SUREOHPD�GR�2VPDU����B�e�YHUGDGH��0DV�YDPRV�FRQILDU��8PD�KRUD�HOH�YDL�HQWHQGHU�TXH�HVWi�HUUDGR�H�PXGDU��9DPRV�SHQVDU�TXH�HOH�VH�DUUHSHQGHX�H�QXQFD�PDLV�YDL�UHSHWLU�R�HUUR���B�1D�GHOHJDFLD�HOH�QmR�SDUHFLD�QHP�XP�SRXFR�DUUHSHQGLGR��B�6LQWR�TXH�p�XPD�TXHVWmR�GH�WHPSR��2VPDU�VHPSUH�IRL�LQWHOLJHQWH��8PD�KRUD�YDL�HQWHQGHU�TXH�TXLVHU�YLYHU�EHP�WHUi�GH�PXGDU��H�QyV�YDPRV�WRGRV�RV�GLDV�PDQGDU�OKH�SHQVDPHQWRV�GH�OX]�H�GH�DPRU�SDUD�
TXH�HOH�VH�UHFXSHUH�ORJR���B�9RFr�PH�VXUSUHHQGH��PHX�ILOKR��(OH�QXQFD�R�WUDWRX�EHP��6HPSUH�IH]�SRXFR�FDVR�GH�YRFr���
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D�VHQKRUD�HVWDYD�DTXL���B�(QWUH��SRU�IDYRU��(OH�HQWURX�H�VHQWDUDP�VH�QD�VDOD��(P�VLOrQFLR��R�GHOHJDGR�UHWLURX�XP�SDFRWH�GR�EROVR�H�HQWUHJRX�R�D�HOD��TXH�LPHGLDWDPHQWH�R�DEULX��6XD�IRWR�H�GH�$QWHUR�HVWDYD�ORJR�HP�FLPD��$LQGD�QmR�UHIHLWD�GD�VXUSUHVD��7HUHVD�YLX�TXH�DOL�HVWDYDP�WRGRV�RV�GRFXPHQWRV�TXH�WHQWDUD�REWHU���B�(VWH�SDFRWH�IRL�HQFRQWUDGR�QD�FDVD�GR�FULPH��*XDUGHL�RV��GHGX]LQGR�
SRU�TXH�D�PXOKHU�PRUWD�WLQKD�LGR�Oi��*XDUGHL�VLJLOR�SDUD�QmR�DWUDSDOKDU�DV�LQYHVWLJDo}HV���(OH�IH]�OLJHLUD�SDXVD�H��YHQGR�TXH�HOD�RXYLD�DWHQWDPHQWH��FRQWLQXRX���B�4XDQGR�D�VHQKRUD�IH]�VHX�GHSRLPHQWR��GHFLGL�QmR�FRORFDU�HVVDV�SURYDV�QR�LQTXpULWR��$GPLUHL�VXD�IUDQTXH]D�H�FKHJXHL�j�FRQFOXVmR�GH�TXH�GHYHULD�GHYROYr�ORV���7HUHVD�RXYLD��2OKRV�EULOKDQWHV�GH�HPRomR��2�GHOHJDGR�D�DFRQVHOKRX���B�'HVWUXD�RV��$�VHQKRUD�H�VXD�IDPtOLD�Mi�VRIUHUDP�PXLWR�H�PHUHFHP�ILFDU�HP�SD]���B�0DV�Ki�PHX�GHSRLPHQWR�H�TXDQGR�IRU�GHSRU�QD�MXVWLoD�WHUHL�GH�YROWDU�DR�DVVXQWR���B�&HUWR��0DV��DSHVDU�GLVVR��HVVH�PDWHULDO�QmR�DSDUHFHUi�QRV�MRUQDLV�H�SRXSDUHPRV�YRFrV���
0RQWHLUR�OHYDQWRX�VH�H�7HUHVD�GLVVH��B�2EULJDGD��GRXWRU��2�VHQKRU�p�XP�KRPHP�GH�EHP���2V�ROKRV�GH�0RQWHLUR�EULOKDYDP�HPRWLYRV�H�HOH�UHVSRQGHX��



B�$�VHQKRUD�p�XPD�JUDQGH�PXOKHU��
(OH�IRL�HPERUD�H�7HUHVD�ROKRX�DV�IRWRV�H�RV�ELOKHWHV�TXH�WLQKD�QDV�PmRV��)RL�j�FR]LQKD��SHJRX�XPD�SDQHOD�FRORFRX�RV�GHQWR��MRJRX�iOFRRO�H�S{V�IRJR���)LFRX�ROKDQGR�DV�FKDPDV��ODPEHQGR�DV�IRWRV�H�RV�ELOKHWHV�TXH��HP�SRXFRV�VHJXQGRV��WUDQVIRUPDUDP�VH�HP�XP�SXQKDGR�GH�FLQ]DV��2�SDVVDGR�GHILQLWLYDPHQWH�HVWDYD�PRUWR�H�HOD��OLYUH��1DTXHOH�PRPHQWR�
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'HSRLV�GR�FDIp��HOHV�LQIRUPDUDP�'LQGD�TXH�LDP�EXVFDU�7HUHVD��9HQGR�RV�VDLU�DSUHVVDGRV��HOD�VRUULX�DOHJUH�H�HOHYRX�VHX�SHQVDPHQWR�D�'HXV��DJUDGHFHQGR�SRU�WXGR�WHU�WHUPLQDGR�EHP���4XDQWR�DR�FDVR�GH�2VPDU��HOD�DFUHGLWDYD�TXH�TXDQGR�HOH�GHVVH�VH�FRQWD�GR�WDPDQKR�GR�HUUR�TXH�FRPHWHUD��GR�TXDQWR�LVVR�R�SUHMXGLFDUD��DUUDQFDQGR�R�GH�XPD�VLWXDomR�SULYLOHJLDGD�H�DWLUDQGR�R�HP�XPD�FHOD�GH�SULVmR��VHP�VDEHU�TXDQGR�ILFDULD�OLYUH��SHQVDULD�PHOKRU��H�TXDQGR�
JDQKDVVH�D�OLEHUGDGH�QRYDPHQWH��QXQFD�PDLV�WHULD�FRUDJHP�GH�YROWDU�D�ID]HU�QHJyFLRV�LOtFLWRV���7HUHVD�WDPEpP�DFRUGRX�FHGR�QDTXHOD�PDQKm��5HIOHWLQGR�VREUH�FRPR�VHULD�VXD�YLGD�GDOL�SDUD�IUHQWH��$�DWLWXGH�GR�GHOHJDGR�D�IL]HUD�VHQWLU�VH�YDORUL]DGD�H�FRP�D�FHUWH]D�GH�TXH�DJLUD�FRUUHWDPHQWH�DR�HQIUHQWDU�VHXV�PHGRV��$SHVDU�GH�WHPHU�TXH�$OEHUWR�QmR�D�SHUGRDVVH��HVWDYD�GLVSRVWD�D�HQIUHQWDU�RV�DFRQWHFLPHQWRV�FRPR�XPD�FRQVHT�rQFLD�GH�VHXV�HUURV��6HQWLD�VH�IRUWH��DSHVDU�GD�LQVHJXUDQoD�GR�VHX�IXWXUR���$�FDPSDLQKD�WRFRX�H�7HUHVD�IRL�DEULU��(PRFLRQDGD��ROKRX�$OEHUWR�H�9LWyULR��TXH�LPHGLDWDPHQWH�D�DEUDoDUDP���B�0mH��YLHPRV�EXVFi�OD��9DPRV�SDUD�D�FDVD���7HUHVD�ROKRX�SDUD�$OEHUWR�TXH�D�DEUDoRX��GL]HQGR���B�4XHUR�TXH�YRFr�YROWH�SDUD�D�QRVVD�FDVD���
$V�OiJULPDV�GHVFLDP�SHOR�URVWR�GH�7HUHVD��TXH�RV�DEUDoRX��VHP�HQFRQWUDU�SDODYUDV�SDUD�UHVSRQGHU���(OHV�HQWUDUDP�H�HOD�IHFKRX�D�SRUWD���



B�9DPRV�DUUXPDU�VXDV�FRLVDV�DJRUD�±�GLVVH�9LWyULR���
(OD�IL[RX�RV�ROKRV�HP�$OEHUWR�H�SHUJXQWRX���B�7HP�FHUWH]D�GH�TXH�p�LVVR�TXH�YRFr�TXHU"��(OH�QmR�GHVYLRX�R�ROKDU�H�GLVVH���B�$EVROXWD��6LQWR�TXH�QyV�DLQGD�WHPRV�WHPSR�GH�QRV�FRQKHFHUPRV�PHOKRU�H�UHFRPHoDUPRV�QRVVD�YLGD���B�9DPRV�QRV�VHQWDU�H�FRQYHUVDU�VREUH�QRVVR�IXWXUR�±�WRUQRX�7HUHVD��
FRQYLGDQGR�RV�D��HQWUDUHP�QD�VDOD��$OEHUWR�VHQWLX�TXH�HOD�WHPLD�RV�DUURXERV�GH�FL~PHV�TXH�HOH�VHPSUH�WLYHUD�H�UHVSRQGHX��B�2QWHP��GHSRLV�TXH�YRFr�VDLX��UHFROKL�PH�SDUD�SHQVDU��6HQWLD�GRU��UHYROWD��QmR�HQWHQGLD�GLUHLWR�DV�HPRo}HV�TXH�PH�DWRUPHQWDYDP��1R�LQtFLR�SHQVHL�DWp�HP�DFDEDU�FRP�D�YLGD�SRUTXH�HX�QmR�FRQVHJXLD�SHUGRD�OD��PDV�VDELD�TXH�QmR�SRGHULD�YLYHU�VHP�YRFr��2�DPRU�TXH�VLQWR�HVWi�PDLV�YLYR�GR�TXH�QXQFD���(OH�IH]�OLJHLUD�SDXVD��GHSRLV�FRQWLQXRX��B�5HFRUGHL�PH�GRV�PHXV�HUURV��GDV�WUDLo}HV�TXH�FRPHWL�PH�UHODFLRQDQGR�FRP�RXWUDV�PXOKHUHV�H�FKHJXHL�j�FRQFOXVmR�GH�TXH�HX�QmR�WHQKR�PRUDO�SDUD�OKH�FREUDU�QDGD��9RFr�DEULX�VHX�FRUDomR�H�HX�TXHUR�ID]HU�R�PHVPR��'HVHMR�TXH�QRVVR�UHODFLRQDPHQWR�GDTXL�SDUD�IUHQWH�
VHMD��/LPSR��FODUR�H�YHUGDGHLUR��'HYR�GL]HU�OKH�TXH�QXQFD�DPHL�RXWUD�PXOKHU��9RFr�PH�GHVSUH]DYD�H�HX�FRUULD�DWUiV�GDV�RXWUDV�SDUD�SURYDU�OKH�TXH�HUD�DSUHFLDGR�FRPR�KRPHP��7DOYH]�HVVH�WHQKD�VLGR�R�PDLRU�GRV�PHXV�HUURV��)D]LD�LVVR�SRU�YDLGDGH��Vy�DOLPHQWDQGR�PHX�RUJXOKR��1R�ILP��ILFDYD�PDLV�LQIHOL]�GR�TXH�DQWHV���B�(X�VDELD�GH�WXGR�H�LPDJLQDYD�TXH�YRFr�VH�FRPSRUWDYD�DVVLP�SDUD�
KXPLOKDU�PH�SRU�HX�QmR�VHU�XPD�PXOKHU�FDULQKRVD��2V�GRLV�VH�FDODUDP�H�9LWyULR�LQWHUYHLR��B�2�RUJXOKR�FRQWLQXD�VHQGR�QRVVR�PDLRU�LQLPLJR��(QTXDQWR�OKH�GHUPRV�IRUoD��QmR�HQFRQWUDUHPRV�D�IHOLFLGDGH���7HUHVD�FRQFRUGRX�FRP�D�FDEHoD�H�$OEHUWR�FRQWLQXRX��B�5HFRQKHoR�TXH�VH�HX�WLYHVVH�GHL[DGR�D�YDLGDGH�GH�ODGR�H�VLGR�FDULQKRVR��GDQGR�SURYDV�GR�LPHQVR�DPRU�TXH�VHQWLD�WDOYH]�YRFr�WLYHVVH�FRUUHVSRQGLGR��B�3HQVR�TXH�VLP��B�4XHUR�TXH�PH�SHUGRH�SRU�QmR�WHU�WLGR�HVVD�VHQVLELOLGDGH��0DV�DJRUD�VHUi�GLIHUHQWH��1yV�PXGDPRV��DSUHQGHPRV���7HUHVD�VRUULX�H�OHYDQWRX�VH"�B�$MXGHP�PH�D�DUUXPDU�DV�FRLVDV��9DPRV�SDUD�D�FDVD���
&RQWHQWHV��HOHV�DUUXPDUDP�WXGR�H�FRORFDUDP�QR�FDUUR��(OD�OHYRX�DV�FRLVDV�GH�5HQDWD�H�SUHWHQGLD�PDQGD�ODV�SDUD�XPD�FDVD�GH�FDULGDGH���)RL�FRP�DOHJULD�TXH�FKHJDUDP�DR�DSDUWDPHQWR��RQGH�'LQGD��UDGLDQWH��



HVSHUDYD�RV�SDUD�R�DOPRoR��9LWyULR��SRUpP��QmR�TXLV�HVSHUDU��7LQKD�
XUJrQFLD�GH�YHU�RV�DPLJRV���)RL�j�FDVD�GH�0DUtOLD��WRFRX�D�FDPSDLQKD��H�(VWHOD�DEULX�D�SRUWD��9HQGR�R��VRUULX�DOHJUH���B�(VWDYD�SHQVDQGR�HP�YRFr��B�(X�WDPEpP���(OH�HQWURX�H�HOHV�ORJR�IRUDP�FHUFDGRV�SRU�0DUtOLD��$OWDLU�H�'RULWD��
'HSRLV�GRV�FXPSULPHQWRV�HOH�IDORX�GD�YROWD�GH�7HUHVD�H�GD�DOHJULD�GH�Wr�OD�HP�FDVD���B�$LQGD�QmR�YL�3DXOR��3HQVHL�HQFRQWUD�OR�DTXL���B�$JRUD�HOH�Vy�YHP�D�SDVVHLR�±�LQIRUPRX�0DUtOLD��B�3DUD�QDPRUDU�D�GRQD�GD�FDVD�±�EULQFRX�'RULWD��B�9RX�OLJDU�H�GL]HU�OKH�TXH�YRFr�HVWi�DTXL��0DUtOLD�OLJRX�H�3DXOR�GLVVH�TXH�LULD�DWp�Oi�SDUD�Yr�OR��B�4XH�UiSLGR�TXH�HOH�UHVROYHX�PH�YHU��±�EULQFRX�9LWyULR���B�7HP�PDLV�DOJXpP�TXH�DQGDYD�FKRUDQGR�SHORV�FDQWRV�±�GLVVH�$OWDLU��B�&DOH�D�ERFD��PHQLQR�±�SHGLX�(VWHOD��B�3RU�TXH�QmR�GL]�D�YHUGDGH"�(VWHOD�HVWi�PRUUHQGR�GH�PHGR�TXH�YRFr�Yi�HPERUD�SDUD�R�5LR�GH�-DQHLUR�H�QmR�YHQKD�PDLV�DTXL���9LWyULR�ROKRX�D�VpULR�H�UHVSRQGHX��
B�1yV�QRV�UHHQFRQWUDPRV�GHSRLV�GH�WDQWR�WHPSR�H�QmR�TXHUR�SHUGHU�HVVD�RSRUWXQLGDGH��9HQGR�TXH�(VWHOD�HVWDYD�HPRFLRQDGD��'RULWD�FRQYLGRX�RV�D�LUHP�j�FR]LQKD��RQGH�HOD�KDYLD�FRDGR�XP�FDIp�IUHVTXLQKR��3RXFR�GHSRLV��3DXOR�FKHJRX��DEUDoRX�9LWyULR��LQWHURX�VH�GRV�~OWLPRV�DFRQWHFLPHQWRV�H�GLVVH��B�)LQDOPHQWH�HVVH�GUDPD�HVWi�WHQGR�XP�ILQDO�IHOL]��
B�(VWLYH�QD�GHOHJDFLD�H�0RQWHLUR�FRQWRX�PH�TXH�GHSRLV�TXH�YRFrV�IRUDP�HPERUD��2VPDU�QmR�IDORX�PDLV�FRP�QLQJXpP��)HFKRX�VH�QXP�PXWLVPR�WRWDO��QmR�UHVSRQGH�TXDQGR�IDODP�FRP�HOH�H�QHJD�VH�D�GRUPLU�QD�FDPD�GD�FHOD��0RQWHLUR�FRQWRX�TXH�HVVH�IDWR�UHWDUGD�D�WUDQVIHUrQFLD�GHOH�SDUD�XP�SUHVtGLR��RQGH�ILFDULD�PDLV�EHP�LQVWDODGR��0RQWHLUR�SUHFLVD�HQFHUUDU�R�LQTXpULWR�H�GHVHMD�TXH�HOH�IDOH��WHVWHPXQKH�FRQWUD�R�*LO���B�1yV�SHQVDPRV�HP�LU�YLVLWi�OR�PDLV�WDUGH��B�$SHVDU�GR�FRPSRUWDPHQWR�GHOH��0RQWHLUR�SHQVD�TXH�p�PHOKRU�HOH�QmR�YHU�QLQJXpP�GD�IDPtOLD�SRU�SHUWR��6H�SHQVDU�TXH�HVWi�DEDQGRQDGR��WDOYH]�UHVROYD�VH�DEULU���9LWyULR�VXVSLURX�H�UHVSRQGHX�WULVWH���B�YRX�PH�FRQFHQWUDU�H�SHGLU�D�$QDO~�TXH�QRV�DMXGH���
B�e�XPD�ERD�LGpLD��9LWyULR�FRQYHUVRX�PDLV�XP�SRXFR��GHSRLV�VH�GHVSHGLX��(VWHOD�DFRPSDQKRX�R�DWp�D�SRUWD��HQTXDQWR�RV�RXWURV�FRQWLQXDUDP�QD�
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