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+HUPHQHJLOGR�-RVp�%DVWRV

´(VVD�KLVWyULD� HVSHFWUDO� HVWi�JUiYLGD�GH� DFRQWHFLPHQWRV��)DQWDVPDV�TXH
YROWDP�� TXH� GHVOL]DP� SHOR� LQWHUVWtFLR� GRV� WHPSRV� GHVDMXVWDGRV�� QRV
FRQWUDWHPSRV�GH�XPD�pSRFD�GHVDJUHJDGD��DQXQFLDP�SUHFLVDPHQWH�R�VHX
DGYHQWR�µ��'DQLHO�%DQVDwG��0DU[��R�LQWHPSHVWLYR��

,QWHUHVVD�QRV� DTXL� UHH[DPLQDU� D�SRVLomR�GD�REUD�GH�0XULOR�5XELmR�� FRPXPHQWH
WLGD�FRPR�XP�FDVR�LVRODGR�QD�ILFomR�EUDVLOHLUD��FRPR�SRQWR�GH�SDUWLGD�SDUD�UHSHQVDU�DOJXQV
SRQWRV� GH� KLVWyULD� GD� OLWHUDWXUD�� $SHVDU� GD� VLQJXODULGDGH� GD� VXD� QDUUDWLYD� IDQWiVWLFD�
SURSRUHPRV� XPD� OHLWXUD� FDSD]� GH� UHYHODU� LGHQWLGDGHV� Dt� PHVPR� RQGH� R� WUDEDOKR� GR
IDQWDVPD�ERUUD�H�DSDJD�RV�VLQDLV�H�YHVWtJLRV��3URFXUDUHPRV�DVVLQDODU�QDV�REUDV�GH�*UDFLOLDQR
H�0XULOR�� WmR�GLYHUVDV�VRE�PXLWRV�DVSHFWRV��XPD� LGHQWLGDGH�UHODFLRQDGD�FRP�D� OXWD�TXH�R
HVFULWRU�WUDYD�FRP�D�SDODYUD�SDUD�SURMHWDU�H�GHVFRQVWUXLU�D�KLVWyULD��RX�PDLV�HVSHFLILFDPHQWH�
D�QRVVD�KLVWyULD�FRORQLDO�

&DEH�UHVVDOYDU�TXH�QDGD�Ki�HP�0XULOR�TXH�SRVVD�VHU�DSRQWDGR�FRPR�´ILOLDomRµ�RX
´LQIOXrQFLDµ�GH�*UDFLOLDQR��$�VXD�RULJLQDOLGDGH�p� LQHJiYHO��0DV�QmR�QRV�SDUHFH�TXH��QHOH�
DTXHOD� OXWD� WHQKD�VLGR�FRQVLGHUDGD�FRP�D�DWHQomR�TXH�PHUHFH��$�FUtWLFD� WHP�DFHQWXDGR�D
VXD�PDHVWULD�QD�FRQVWUXomR�GD�QDUUDWLYD�IDQWiVWLFD��QR�WUDEDOKR�FRP�R�RQtULFR��QD�FULDomR�GH
VLWXDo}HV�LQYHURVVtPHLV�SHUDQWH�DV�TXDLV�R�OHLWRU�QDGD�SRGH�ID]HU�VHQmR�FRPSDFWXDU��1DGD�D
GLVFRUGDU�

&RQWXGR��DSUR[LPDU�*UDFLOLDQR�H�0XULOR��SDUD�DOpP�GRV�UHJLVWURV��XP�´UHDOLVWDµ�H
RXWUR� ´IDQWiVWLFRµ�� SRGHUi� UHYHODU� D� H[LVWrQFLD� GH� XPD� FRQWLQXLGDGH� GH� SUREOHPDV� H
TXHVW}HV�WUDEDOKDGRV�SHOD�OLWHUDWXUD��QR�QRVVR�FDVR��D�TXHVWmR�GD�GHUURFDGD�GRV�SURMHWRV�GH
PRGHUQL]DomR�QDFLRQDO��3RGHUi�WDPEpP�QRV�DX[LOLDU�QD�UHYLVmR�GD�SHULRGL]DomR�GD�KLVWyULD
GD�OLWHUDWXUD�EUDVLOHLUD�

$�EXVFD�GD�HVVrQFLD�RX�VXEVWUDWR�QDFLRQDO��TXH�IRL�GRPLQDQWH�QD�REUD�GH�0iULR�GH
$QGUDGH� H� FRQWLQXRX�SUHVHQWH� HP� URPDQFLVWDV� FRPR� -RVp�/LQV�GR�5HJR� H� -RUJH�$PDGR
�FRPR�GH� UHVWR� WDPEpP�QDV� FLrQFLDV� VRFLDLV� ²YLGH�RV� FDVRV� FOiVVLFRV� GH�*LOEHUWR�)UH\UH�
6pUJLR�%XDUTXH�GH�+RODQGD��&DLR�3UDGR�-~QLRU��HQWUH�RXWURV���Mi�QmR�WHP�OXJDU�QD�HVFULWD�GH
*UDFLOLDQR�5DPRV�

&DHWpV��SDUD�FRPHoDU��QDUUD�D�LPSRVVLELOLGDGH�GH�QDUUDU�R�%UDVLO��RX�VLPSOHVPHQWH�D
LPSRVVLELOLGDGH� GH� QDUUDU�� 2� SDVVDGR� p� LUUHFXSHUiYHO�� -RmR� 9DOpULR� p� PDLV� GR� TXH� XP
KRPHP�VHP�LGHQWLGDGH��p�R�KRPHP�SDUD�R�TXDO�D�TXHVWmR�GD�LGHQWLGDGH�Mi�QmR�ID]�VHQWLGR�
(OH�VDEH�TXH�QmR�Ki�QDGD�D�SURFXUDU��1mR�WHP�GHVWLQR��'HIURQWD�VH�FRP�R�YD]LR�RX�FRP�R
QLLOLVPR�

-RVp�3DXOR�3DHV��FRPSDUDQGR�&DHWpV�FRP�$�LOXVWUH�FDVD�GH�5DPLUHV�GH�(oD�GH�4XHLUyV�
REVHUYD�TXH��D�GHVSHLWR�GDV�JUDQGHV�VHPHOKDQoD��XPD�GLIHUHQoD�p�IXQGDPHQWDO�HQWUH�RV�GRLV
OLYURV��HQTXDQWR�HP�$�LOXVWUH�FDVD�GH�5DPLUHV�R�SURWDJRQLVWD�HVWi�HPSHQKDGR�HP�UHFXSHUDU�D
JUDQGH]D� GD� KLVWyULD� QDFLRQDO�� HP� &DHWpV� R� QDUUDGRU�SURWDJRQLVWD� DSHQDV� Gi� QRWtFLD� GD
DXVrQFLD� GH� TXDOTXHU� SDVVDGR� D� VHU� UHFXSHUDGR�� (OH� VH� SHUJXQWD� VH�� HP� YH]� GH� WHQWDU
´IDEULFDU� XP� URPDQFH� KLVWyULFR� VHP� FRQKHFHU� KLVWyULDµ�� QmR� GHYHULD� HVFUHYHU� VREUH� DV
SHVVRDV�TXH�FRQKHFLD��

2� DSHOR� UHDOLVWD� �HVFUHYHU� VREUH� R� TXH� VH� FRQKHFH�� WDPEpP� QmR� FKHJD� D� ERP
WHUPR�QR�FDVR�GR�OLYUR�GH�-RmR�9DOpULR��7HULD�VH�UHDOL]DGR�QR�URPDQFH�GH�*UDFLOLDQR��TXH
VHULD��DVVLP��R�VXEVWLWXWR�GR�URPDQFH�GH�-RmR�9DOpULR��PDV�XP�IDOVR�VXEVWLWXWR��DOJXPD�FRLVD
TXH��SUHWHQGHQGR�RFXSDU�R�OXJDU�GH�RXWUD��QmR�SUHHQFKH�R�YD]LR�GHL[DGR�SHOD�VXD�DXVrQFLD



H� WHUPLQD� SRU� UHGXSOLFi�OD��� e� XPD� FRQVWUXomR� HP� DELVPR� RX� HP� HVSHOKR�� HP� TXH� D
GXSOLFDomR�p�PDUFD�GR�LQDFDEDPHQWR��

$�GLILFXOGDGH�RX�LPSRVVLELOLGDGH�GH�HVFUHYHU��D�FULVH�GD�UHSUHVHQWDomR��GHFRUUH�GH
TXH�R�WHPD�FDQ{QLFR�GD�ILFomR�EUDVLOHLUD�²D�SURFXUD�GD�QDFLRQDOLGDGH��IXUWD�VH�j�H[SHULrQFLD
GR�QDUUDGRU��-i�QmR�WHPRV�R�%UDVLO��PDV�HVWH�RX�DTXHOH�SHGDoR�GH�UXD�RX�FLGDGH��XP�TXDUWR
QD�SHQVmR��XPD�VDOD�QD�UHGDomR�GD�UHYLVWD�RX�MRUQDO��XPD�ID]HQGD��XP�FKmR�GH�WHUUD�EDWLGR�
XP�QRPH�²3DOPHLUD�GRV�ÌQGLRV��XP�SRUmR�IpWLGR�GH�QDYLR��XPD�FDVD�GH�GHWHQomR�HWF��$OpP
GLVVR��DSHQDV�D�GHVPHPyULD�

2V� SHUVRQDJHQV� GH� *UDFLOLDQR� FRQYLYHP� FRP� RV� GHVWURoRV� TXH� R� PDU� GD
PRGHUQLGDGH�MRJRX�QDV�SUDLDV�GR�SDtV�SHULIpULFR��&RQWHPSODP�RV�HVWUDJRV�GHL[DGRV�SHORV
YDJ}HV� GD�PRGHUQL]DomR�� 6HX�5LEHLUR� p� GH� WRGRV� R�PDLV� UHSUHVHQWDWLYR� GD� JDOHULD� GHVVHV
SHUVRQDJHQV�IDQWDVPDV�

2� WHPSR� H� R� HVSDoR� VmR� SHUFHELGRV� GH�PRGR� GLIXVR�� VHP� FRQVLVWrQFLD�� $VVLP
WDPEpP�D�KLVWyULD��H�PDLV�HVSHFLILFDPHQWH�D�KLVWyULD�QDFLRQDO��(P�0HPyULDV�GR�FiUFHUH��TXH�p
XPD� ´SiJLQD� GR� IDVFLVPR� WXSLQDPEiµ�� HQWUHWDQWR� p� R� SRQWR� GH� YLVWD� GR� SHUVRQDJHP�
QDUUDGRU�TXH�SUHGRPLQD�� ,VVR�SRVVLELOLWD� D�*UDFLOLDQR�VDLU�GRV� OLPLWHV� HVWUHLWRV�GRV� WHPDV
QDFLRQDLV�H�SHQHWUDU�QRV� WHPDV�SROtWLFRV�H�pWLFRV�XQLYHUVDLV��1HVVH�VHQWLGR��R�GHVWLQR�GRV
SUHVRV� FRPXQV� LQWHUHVVD� PDLV� DR� QDUUDGRU� GR� TXH� R� GRV� SROtWLFRV�� $ILQDO�� VmR� WRGRV
SROtWLFRV�� PDV� DTXHOHV� QRXWUD� GLPHQVmR�� TXH� R� QDFLRQDOLVPR�� RSRQGR� LPSHULDOLVPR� D
EXUJXHVLD�QDFLRQDO��WHQGHX�D�HVFDPRWHDU�

$� SHUGD� GH� VHQWLGR� GD� YLGD�� D� QHXURVH�� D� FRQGLomR� LQIUD�KXPDQD�� R� DEVXUGR� GD
SULVmR� HQWUHWDQWR� HVSHUDGD�� WXGR� LVVR� SHUPLWLX� D� HVVH� HVFULWRU�� GH� HVTXHUGD�� IXJLU� DRV
FKDY}HV� H� FOLFKrV� GR� UHDOLVPR� VRFLDOLVWD�� 2� VRQKR� GH� QDFLRQDOLGDGH� QmR� WHP� YH]� QHP
PHVPR� QD� VXD� YHUVmR� GH� HVTXHUGD�� FRPR� ILFD� FODUR� HP�0HPyULDV� GR� FiUFHUH�� 7XGR� HVWi
SHUVRQDOL]DGR��PHVPR�TXH�DV�SHVVRDV�WHQKDP�SHUGLGR�VXD�LGHQWLGDGH��WHQKDP�YLUDGR�SHoDV
GH�XPD�HQJUHQDJHP�GLDEyOLFD��FRPR�3DXOR�+RQyULR�HQILP�S{GH�GHVFREULU��HOH�QmR�p�VHQmR
XP�LQVWUXPHQWR�GRV�UHDMXVWHV�GR�FDSLWDO��GH�PDLV�XP�SURFHVVR�GH�PRGHUQL]DomR�

2� FURQRWRSR� GD� ILFomR� PXULOLDQD�� SRU� VXD� YH]�� p� R� GDV� SHTXHQDV� FLGDGH]LQKDV
PLQHLUDV��HP�pSRFD�GH�PRGHUQL]DomR�WDUGLD���$�RULJHP�QDFLRQDO�p�XPD�IDUVD��FRPR�VH�SRGH
YHU�HP�´2IpOLD��PHX�FDFKLPER�H�R�PDUµ��SRU�H[HPSOR��2�SUHVHQWH�p�Mi�SDVVDGR��SRVWR�TXH
WRUQDGR�REVROHWR�SHOD�PRGHUQL]DomR��3DVVDGR�H�SUHVHQWH�VH�FRQIXQGHP�QXP�FRQWUDWHPSR�
(�R�IXWXUR��R�WHPSR�TXH�FKHJD��HP�RXWUDV�SODJDV�Mi�p�R�SUHVHQWH�

0XULOR��UHFHSFLRQDGR�LQLFLDOPHQWH�FRPR�HVFULWRU�GH�YDQJXDUGD��p�XP�HVFULWRU�TXH
VH�YDOHX��GH�PRGR�SDUyGLFR��GH�XPD�IRUPD�OLWHUiULD�GR�VpFXOR�;,;��R�IDQWiVWLFR�WUDGLFLRQDO�
2�QDUUDGRU�PXULOLDQR��TXDQGR�QmR�R�SURWDJRQLVWD��ID]�TXHVWmR�GH�OHPEUDU�TXH�VmR�YHOKDV�DV
VLWXDo}HV�Dt�YLYLGDV��LQFOXVLYH�D�HVFULWD�GDV�VLWXDo}HV�

-i�R� IDQWiVWLFR� WUDGLFLRQDO� �VpFXORV�;9,,,� H�;,;��HQFHQDYD�XP�FRQWUDWHPSR�� DOL
FRH[LVWLDP� XP� WHPSR� DQWLJR�� TXH� DLQGD� SHUVLVWLD� �FRPR� IDQWDVPD�� H� XP� SUHVHQWH� TXH�
HQWUHWDQWR��DLQGD�QmR�DWLQJLUD�WRGD�D�(XURSD��LVWR�p��TXH�DLQGD�QmR�HUD�SUHVHQWH�GH�WRGR�H
TXH�� FRPR� WDO�� SRGLD� UHYHVWLU�VH� GH� IRUPD� IDQWDVPiWLFD� WDPEpP�� (P� 0XULOR�� WHPRV� D
SDUyGLD�GHVVH�IDQWiVWLFR��TXHU�GL]HU��R�UHDSURYHLWDPHQWR�LQWHQFLRQDO�GH�XPD�IRUPD�DQWLJD�H
HQYHOKHFLGD��$�WHQVmR�HQWUH�YHOKR�H�QRYR��SUp�PRGHUQR�H�PRGHUQR��Yr�VH�LQWHUQDOL]DGD�QD
HVFULWD��2�UHFXUVR�D�XPD�IRUPD�SDVVDGLVWD�p�JHUDGRU�GH�IDQWDVPDV��3RU�Dt�R�SyV�PRGHUQR�VH
LPLVFXL�H�GHVHTXLOLEUD�R�TXH�DLQGD�UHVWDYD�GH�VLPHWULD��2�SyV�PRGHUQR�p�D�GHVTXDOLILFDomR
GD�LGpLD�GH�SURJUHVVR��e�Dt�TXH�D�PRGHUQLGDGH�UHYHOD�RV�VHXV�HVSHFWURV�

$� QRVVD� PRGHUQLGDGH� WDUGLD� p� D� PDQLIHVWDomR� PDLV� FUXHO� GR� FRQWUDWHPSR��� 2
IDQWDVPD�� )DQWDVPD� p� DTXLOR� TXH� UHWRUQD�� DTXLOR� TXH�� WLGR� FRPR�PRUWR� H� GHVDSDUHFLGR�
UHDSDUHFH� H� DVVRPEUD�� (P� WHPSRV� GH� SyV�PRGHUQLVPR�� TXDQGR� WXGR� SDUHFH
FRQWHPSRUkQHR� GH� VL� PHVPR� H� GR� IXWXUR�� TXH� Mi� WHULD� FKHJDGR�� D� ILFomR� PXULOLDQD� p� R
SDVVDGR�UHFDOFDGR�TXH�UHWRUQD��DV�YHOKDV�FLGDGHV�GR�LQWHULRU�GH�0LQDV��RV�VHXV�KDELWDQWHV�



TXH�XP�GLD�VDtUDP�SDUD�D�FLGDGH�JUDQGH�H�VH�SHUGHUDP�QR�PHLR�GR�FDPLQKR��6HJXLDP�RV
WULOKRV�GH�XP�WUHP�IDQWDVPD�H�QmR�VDEHP�DRQGH�IRUDP�GDU��

&RP� *UDFLOLDQR� H� 0XULOR� WHPRV� XPD� OLWHUDWXUD� SDUD� D� TXDO� D� DYHQWXUD� GD
PRGHUQLGDGH��H��GHQWUR�GHOD��D�EXVFD�GD�HVVrQFLD�QDFLRQDO�SHUGHUDP�R�VLJQLILFDGR��RX�DLQGD�
UHYHODP� R� VHX� VLJQLILFDGR� SHUYHUVR�� 1mR� Ki� WDPEpP� R� TXH� FRQVWUXLU�� e� WDPEpP� SDUWH
LQVHSDUiYHO� GHVVH� QDXIUiJLR� D� DYHQWXUD� GD� OLWHUDWXUD�� WRPDGD� FRPR� R� UHLQR� GD� LOXVmR� RX
FRPR�XPD�SUiWLFD�FRPSURPHWLGD�FRP�R�SRGHU��$�FRVWXUD�GHVVHV�WUrV�HOHPHQWRV�²FULVH�GD
PRGHUQLGDGH��GHUURFDGD�GR�SURMHWR�QDFLRQDO��DXWRTXHVWLRQDPHQWR�GD�OLWHUDWXUD�RX�FULVH�GD
UHSUHVHQWDomR��SRGH�QRV�GDU�D�SLVWD�SDUD�XP�UHH[DPH�GD�KLVWyULD�GD�OLWHUDWXUD�EUDVLOHLUD�GRV
DQRV����H����

�

8QLQGR�*UDFLOLDQR�D�0XULOR�YHP�XPD� OLQKD�GD�ILFomR�EUDVLOHLUD�QmR�IXQGDFLRQDO�
HP� TXH� D� TXHVWmR� GR� SDVVDGR� H� GD� RULJHP� p� GHVTXDOLILFDGD�� ´2IpOLD��PHX� FDFKLPER� H� R
PDUµ�� GH� 0XULOR�� p� XPD� SUHWHQVD� KLVWyULD� IDPLOLDU�� DVVXPLGD� SHOR� QDUUDGRU� FRPR� IDUVD�
&RPR� WDO�� p� XPD�GHVFRQVWUXomR�GR� ´LUUHVLVWLEOH� URPDQFHµ�GH� TXH� IDOD�'RULV� 6RPPHU��2
URPDQFH� IXQGDFLRQDO�� VHJXQGR� 'RULV� 6RPPHU�� FRQMXJD� VHQWLPHQWR� H� UD]mR�� SDL[mR� H
SURGXWLYLGDGH��2�DPRU�GHYH�VHU�SURGXWLYR��FRPR�HP�,UDFHPD��p�SURGXWRU�GH�QDFLRQDOLGDGH�

'RULV� 6RPPHU� GHPRQVWUD� D� UHODomR� LQH[WULFiYHO� HQWUH� SROtWLFD� H� ILFomR� QD
FRQVWUXomR� GDV� QDo}HV� ODWLQR�DPHULFDQDV��+i� XPD� HUyWLFD� GD� SROtWLFD�� $� QDomR�IDPtOLD� VH
OHJLWLPD�DWUDYpV�GR�DPRU��$�VH[XDOLGDGH�SURGXWLYD�p�R�PRGHOR�GH�FRQVROLGDomR�QmR�YLROHQWD
GDV�QDo}HV��$�ILFomR�p�R�VXSOHPHQWR�GD�KLVWyULD��3UHHQFKH�DV�ODFXQDV�GD�KLVWyULD�GDV�QDo}HV
MRYHQV� FRP� R� VXSOHPHQWR� QDUUDWLYR�� (VVH� IRL� R� PRGHOR� GRPLQDQWH� GR� URPDQFH� ODWLQR�
DPHULFDQR� GR� VpFXOR� ;,;�� TXH� WDPEpP� QmR� p� HVWUDQKR� DR� URPDQFH� GR� VpFXOR� ;;�� 2
URPDQFH� ODWLQR�DPHULFDQR�� VHJXQGR� 'RULV� 6RPPHU�� p� D� FRUUHomR� GH� XPD� KLVWyULD� GH
HYHQWRV�QmR�SURGXWLYRV��$�IDPtOLD�IRL�D�IRUPD�LGHDO�SDUD�D�FRQVWUXomR�OLWHUiULD�GDV�QDo}HV
SRUTXH� UH~QH� IRUPD�� DPRU� H� SURGXWLYLGDGH�� 2� SURMHWR� QDFLRQDO� GR� URPDQFH� FRQMXJDO� p
SURGX]LU�FLGDGmRV��HQJHQGUDU�FLYLOL]DomR��$�UHODomR�LQFHVWXRVD��SRU�LPSURGXWLYD��OHYD�D�XP
ILP�WUiJLFR��

´2IpOLD�� PHX� FDFKLPER� H� R�PDUµ� JLUD� HP� WRUQR� GH� XPD� KLVWyULD� GH� IDPtOLD�� 2
QDUUDGRU�JRVWD�GH�FRQWDU�D�2IpOLD�D�KLVWyULD�GH�PDULQKHLURV��QDYLRV�QHJUHLURV��SLUDWDV��VDTXHV
H� WUiILFR� GH� HVFUDYRV�� 2� SDVVDGR� GD� IDPtOLD� IRUD� HVFULWR� QR�PDU� SHOR� VHX� DQFHVWUDO�� 1R
SUHVHQWH�GD�QDUUDomR��DV�PROHV�G·iJXD�HQFREUHP�DOJR�QR�PDU��VHSXOWDP�R�TXH�QmR�p�SDUD
VHU� YLVWR�� -i� DV� VLUHQHV� GDV� QDYHV� FRUWDP� DV� QRLWHV� FRPR� ´JHPLGRV� GH� KRPHQV� TXH� VH
SHUGHUDP�HP�iJXDV�GLVWDQWHVµ��

$� KLVWyULD� H[SORUD� XPD� GXSOLFLGDGH� TXH� VH� PDQLIHVWD� FRPR� GRLV� UHJLVWURV
FRQIOLWDQWHV�GD�YR]�GR�QDUUDGRU�� GH�XP� ODGR�� D� H[SUHVVmR�GD�QRVWDOJLD� SHOR�SDVVDGR�� TXH
DVVXPH�XP�FRQWRUQR� OtULFR��R�PDU��D�YDUDQGD�HWF����GH�RXWUR��D�QDUUDWLYD�GD�FUXHOGDGH��RV
VDTXHV��R�WUiILFR�GH�HVFUDYRV��D�FRLVLILFDomR�GD�PXOKHU���e�FRPR�VH�IRVVHP�GRLV�QDUUDGRUHV�
RX� XP� QDUUDGRU� H� R� VHX� GXSOR�� $OpP� GLVVR�� D� GXSOLFLGDGH� VH� Gi� QR� WHPSR�� HQTXDQWR� D
QRVWDOJLD�GRPLQD�R�SUHVHQWH�GD�QDUUDomR��UHJLVWUR�����D�FUXHOGDGH�HVWi�QR�SDVVDGR��UHJLVWUR
����3DUDGR[DOPHQWH��R�OLULVPR�GD�QRVWDOJLD�FRQYLYH�FRP�R�PXQGR�SURVDLFR�GR�SUHVHQWH��XP
PXQGR�SREUH�GH�DYHQWXUDV��HQTXDQWR�D�FUXHOGDGH�FRQYLYH�FRP�D�´ULTXH]Dµ�GR�SDVVDGR��2
TXH�DV�PROHV�G·iJXD�HQFREUHP��R�TXH�Ki�QR�PDU�TXH�QmR�p�SDUD�VHU�YLVWR"

&RP�D�DEROLomR�GD�HVFUDYDWXUD��SDUD�RV�GHVFHQGHQWHV�GH�-RVp�+HQULTXH�5XLYmHV�
UHVWDP� DV� OHPEUDQoDV� GR� SDVVDGR� GH� DomR�� 7RUQDUDP�VH� PHURV� FROHFLRQDGRUHV�� 6HORV� H
HVWDPSDV��H�OLULVPR��2�GLDEyOLFR�H�R�SHUYHUVR�GD�DQWLJD�DomR�TXDVH�QmR�VH�GHL[DP�YHU�QDV
FROHo}HV��2�JHVWR�GR�FROHFLRQDGRU�p�Vy�HVWpWLFR�

2� SUD]HU� GR� QDUUDGRU� HP� IDODU�� QmR� FRP�� PDV� SDUD� 2IpOLD�� HLV� R� SULQFtSLR� GD
HVWHVLD��&RQWLQXD� QR� ROKDU� GR� QDUUDGRU�� TXH� Yr� DV�PROHV� G·iJXD� RFXOWDQGR� R� SDVVDGR� GH



FULPHV��3RU�ILP��WHUPLQD��RX�PHOKRU��p�FRQVWUDQJLGD�D�SDUDU�H�D�UHYHU�VH��FRP�D�DXGLomR�GDV
VLUHQHV�GDV�QDYHV�JHPLGRV�GH�KRPHQV��2�VRP�TXH�R�PDU�OKH�GHYROYH�

2�DWR�GH�FROHFLRQDU�H�WDPEpP�D�FROHomR��D�REUD�GH�DUWH��VmR�DLQGD�PDLV�GLDEyOLFRV
GR�TXH�R�SDVVDGR�GH�DomR��0HVPR�SRUTXH�R�SDVVDGR�p�IDQWDVPiWLFR��1LQJXpP�DFUHGLWD�HP
VXD� H[LVWrQFLD��2� GHOtULR�� VLP�� HVWH� p� SDOSiYHO��0DV� QmR� Ki� GLIHUHQoD� HQWUH� R� GHOtULR� H� R
SDVVDGR�TXH�p�R�VHX�REMHWR��7XGR�R�TXH�WHPRV�p�R�GHOtULR��$�TXHVWmR�QmR�HVWi��SRUWDQWR��QD
G~YLGD�GH�VH�p�RX�QmR�UHDO����2�QDUUDGRU�QmR�HVFRQGH�TXH�GHOLUD��$�TXHVWmR�HVWi�HP�TXH�R
GHOtULR�UHYHOD�XPD�UHDOLGDGH�PDLRU�TXH�TXDOTXHU�RXWUD��SDOSiYHO�RX�IDFWXDO�

2�QDUUDGRU��TXDQGR�FULDQoD��FROHFLRQDYD�SHTXHQDV�HPEDUFDo}HV�TXH�ID]LD�QDYHJDU
QD� EDQKHLUD�� 2� HVWpWLFR� GR� JHVWR� HVWi� QD� SUHWHQVD� DXVrQFLD� GH� VHQWLGR� SUiWLFR�� 'LJR
SUHWHQVD��SRUTXH��HP�0XULOR��D�UHIOH[mR�VREUH�D�DUWH�LQFOXL�R�TXHVWLRQDPHQWR�GD�VXD�SHUGD
GH�IXQomR�QR�PXQGR��6HQWLGR�SUiWLFR�TXHU�GL]HU�pWLFR�SROtWLFR�

&RP�D�LGDGH�DGXOWD��DSyV�D�PRUWH�GR�SDL��IRL�PRUDU�QR�OLWRUDO��0DV�WHQGR�IUDWXUDGR
XP�GRV�SpV��ILFRX�LQXWLOL]DGR�SDUD�RV�WUDEDOKRV�PDUtWLPRV��´6HPSUH�DSRLDGR�HP�PXOHWDVµ�
GLYLGH�VH�HQWUH�D�GRU�H�D�FXOSD�SHOD�PRUWH�GR�SDL�

$V�PXOHWDV� VmR� D� FROHomR�� RX� R� DUTXLYR�� 6HP� HODV�� R� QDUUDGRU� QmR� SRGH� DQGDU�
&RP�D�VXD�YRFDomR�GH�QDYHJDQWH��RQGH�H�FRPR�SURFXUDU�HPSUHJR"�1R�HQWDQWR��HOH�SUHFLVD
VREUHYLYHU��2� VHX� JUDQGH� VRQKR� p� TXH� ´DTXHOH�PHX� ELVDY{�PDULQKHLUR� WLYHVVH� H[LVWLGRµ�
1mR� R� VHU�� PDV� R� WHU� VLGR�� LVWR� p�� R� IDQWDVPD�� (OH� KHUGDUD� GR� ELVDY{� D� YRFDomR� GH
PDULQKHLUR��GH�WUDILFDQWH�GH�HVFUDYRV�

$� LPSRUWkQFLD� H� VLJQLILFDGR�GR�ELVDY{�HVWmR�HP�HOH�QmR� WHU� H[LVWLGR��1mR�H[LVWH
FRPR�SHUVRQDJHP��([LVWH�QR�GHVHMR�GR�QDUUDGRU��FRPR�XP�IDQWDVPD��$�DXVrQFLD�Gi�FRUSR
�IDQWDVPiWLFR�� j� QDUUDWLYD�� &RPR� RV� PRUWRV�YLYRV� GD� QDUUDWLYD� IDQWiVWLFD� WUDGLFLRQDO�� R
ELVDY{�p�XP�VHU�GH�SDSHO��'LU�VH�LD��DSHQDV�H[LVWH�QR�WH[WR��0DV�R�DXWRU�QRV�GL]�TXH�Dt�HVWi
R�SULQFtSLR�GR�KRUURU��$�VXSUHVVmR�GD�UHDOLGDGH��6H�R�HVSHFWUR�p�DTXLOR�TXH�UHWRUQD��RX�R
TXH�p�LPSRVVtYHO�GH�VHU�VHSXOWDGR��HP�SULQFtSLR�D�~QLFD�HYLGrQFLD�p�R�VHX�GHVDSDUHFLPHQWR�
(P�´%iUEDUDµ��SRU�H[HPSOR��Ki�XPD�SDODYUD�TXH�D�WXGR�GHYRUD�H�VXSULPH��0DV�R�IDQWDVPD
WHP�R�VHX�FRUSR��DR�PHQRV�XP�FRUSR�DUWHIDWXDO��XP�FRUSR�SURWpWLFR��RX�DLQGD��XP�FRUSR�D�
ItVLFR��FRPR�SHQVD�'HUULGD���

1D� IDUVD� GD� JHQHDORJLD� WDOYH]� HQWmR� SRVVDPRV� UDVWUHDU� HVVD� H[LVWrQFLD� PDOLJQD�
LGHQWLILFDQGR�QHOD�R�SURMHWR�GH�XPD�QDomR�GH�SLUDWDV��VDTXHDGRUHV�H�WUDILFDQWHV�GH�HVFUDYRV�
1R� ILQDO� SHUFHEH�VH� TXH� HVFUDYRV� VRPRV� WRGRV� �LQFOXtGRV� RV� OHLWRUHV��� (VWDPRV� WRGRV
HVFUDYL]DGRV�DR�PDU��DR�FRPpUFLR��6RPRV�WRGRV�REMHWRV�GH�FRPSUD�H�YHQGD�

1D� YHUGDGH�� QmR� DSHQDV� 2IpOLD� VH� GHVXPDQL]D�� PDV� WRGRV� RV� SHUVRQDJHQV�� $
UHODomR� DPRURVD� p� SXUD� REMHFWXDOL]DomR�� $V� PXOKHUHV� ID]HP� RV� YHOKRV� PDULQKHLURV
UHFRUGDUHP�R�PDU�� SRUTXH�� SRU� XP� SULYLOpJLR� jV� DYHVVDV�� WUD]HP� HP� VL�� QR� VHX� FRUSR�� R
PXQGR�GRV�QHJyFLRV�H�GD�DOLHQDomR��7DWXDJHQV��FRLVDV�GH�PDULQKHLURV��e�DVVLP�TXH�2IpOLD
SHUGH� D� VXD� FRQGLomR� KXPDQD� H� VH� UHGX]� D� XP� DQLPDO�� $O]LUD�� DLQGD�PDLV� TXH�2IpOLD�� p
PHWRQtPLD�GR�PDU�PHUFDGRULD��FRQFHQWUD�QR�VHX�FRUSR�WXGR�DTXLOR�TXH�R�PDU�FRQWpP�RX
SURMHWD�²D�GRPLQDomR��D�H[SORUDomR��D�HVFUDYLGmR�

8P� GRV� HOHPHQWRV� TXH� R� WH[WR� QRV� IDFXOWD� p�� FRPR� Mi� GLVVHPRV�� R� MRJR� HQWUH
SDVVDGR�H�SUHVHQWH��UHJLVWURV���H���GD�YR]�GR�QDUUDGRU�� OLULVPR�H�FUXHOGDGH��&RQWLQXHPRV
QHVVD�OLQKD�

1R�SUHVHQWH�GD�QDUUDomR�WXGR�p�QHEXORVR��1DV�QpYRDV�H�PROHV�G·iJXD�Vy�D�PXLWR
FXVWR�R�OHLWRU�SRGH�YLVXDOL]DU�R�SDVVDGR�GH�FUXHOGDGH��2�OHLWRU�WHP�SHOD�IUHQWH�XPD�KLVWyULD
GH�VRQKRV�GH�SRGHU��2�QDUUDGRU��XP�PDULQKHLUR�GH�QDYLR�QHJUHLUR��ODPHQWD�WHU�SDVVDGR�R
WHPSR�HP�TXH�SRGHULD�UHDOL]DU�D�VXD�YRFDomR��(OH�HVWi�SUHVR�j�IDQWDVLD�FRPR�XP�HVFUDYR�DR
VHX�QDYLR�QHJUHLUR�� -RVp�+HQULTXH�DLQGD�VRQKD�HP�UHWRUQDU�j�YHOKD�YLGD��3URFXUD�RV�VHXV
FRPDQGDGRV��FRPSXOVD�PDSDV��VLPXOD�RUGHQV�GH�FRPDQGR�



+i�WDPEpP�XPD�LPHQVD�DXWR�SLHGDGH�PDWHULDOL]DGD�QR�Sp�IUDWXUDGR�H�QD�FRQGLomR
GH� LQ~WLO� GR� QDUUDGRU�� ´2� TXH� SRGHULD� ID]HU� XP� DOHLMDGR� FRP� D� YRFDomR� GH� QDYHJDQWH�
GHSRLV�TXH�OKH�URXEDUDP�R�PDU"µ��S������

6RPDP�VH�D�LVWR�DV�QRWtFLDV�GH�PRUWH��SULPHLUR�D�GR�PDULGR�GH�$O]LUD�H��GHSRLV��D
GHOD� SUySULD�� $� QDUUDWLYD� EHLUD� R� URPDQFH� SROLFLDO�� FRP� FULPH�� DVVDVVLQR� H� FDGiYHU�� 2
PDULGR�GH�$O]LUD��TXH�WHULD�VH�VXLFLGDGR��HQULTXHFHUD�QR�FRQWUDEDQGR�GH�EHELGDV��4XDQWR�D
HOD��PRUUH�LQWR[LFDGD�SRU�VDUGLQKDV�GHWHULRUDGDV��-i�QR�LQtFLR�R�QDUUDGRU�DVVHYHUDUD�TXH�RV
VHXV�IDPLOLDUHV�Vy�OHYDQWDUDP�D�DUPD�SDUD�H[WHUPLQDU�DQLPDLV�KXPDQRV�

2V�GRLV�UHJLVWURV�GD�QDUUDomR��D�GXSOLFLGDGH�GD�YR]�GR�QDUUDGRU��FRPR�WDPEpP�GR
ROKDU�� p� GH� IDWR� GXSOLFLGDGH� GD� OLWHUDWXUD�� e� QR� WRP� OtULFR�� jV� YH]HV� IDQWDVLRVR�� GDV
UHIHUrQFLDV� DR� PDU� H� j� PXOKHU�� WHPDV� HPEOHPiWLFRV� GR� URPDQWLVPR�� TXH� VH� HQFRQWUD� D
PDLRU� FDUJD� GH� YLROrQFLD� SDUD� FRP� D� OLWHUDWXUD�� WRPDGD� DTXL� FRPR� FXOSDGD� RX� FRQLYHQWH
FRP�RV�SURMHWRV�GH�GRPLQDomR�H�FRORQLDOLVPR�

2� WUDEDOKR� GH� FRQVWUXomR� GD� JHQHDORJLD�� REMHWLYDGR� QR� DWR� GH� QDUUDU�� UHYHOD�VH
XPD�IDUVD��HPERUD�VHMD�D�~QLFD�YHUGDGH�GLVSRQtYHO��2�QDUUDGRU�ODPHQWD�QmR�Vy�D�IDUVD�FRPR
WDPEpP�QmR�GLVSRU�GH�TXDOTXHU�RXWUD�IRUPD�GH�YLGD�D�TXH�SRVVD�FKDPDU�GH�UHDOLGDGH��6H�R
QDUUDGR� p� IDUVD�� HQWUHWDQWR� QmR� Ki� QDGD� TXH� D� HOH� VH� FRQWUDSRQKD�� R� TXH� p� RXWUD
PDQLIHVWDomR�GD�GXSOLFLGDGH�

1D�HVFULWD��GHWHFWD�VH�XPD�VHQVDomR�GH�SHUGD��TXH�VH�FRORFD��GH�PDQHLUD� LU{QLFD�
FODUR�� FRPR�QRVWDOJLD�GR� UHDOLVPR�� LVWR� p��GR�PRGHOR�GH� UHSUHVHQWDomR�TXH� FRQWDULD� FRP
IXQGDPHQWR� RQWROyJLFR�� &RPR� QmR� Ki� QDGD� D� VHU� QDUUDGR� TXH� VH� SRVVD� WRPDU� FRPR
UHDOLGDGH��D�QDUUDWLYD�VH�Gi�FRPR�UHSUHVHQWDomR�GH�XP�IDQWDVPD��´3HUGRH�PH��2IpOLD��QmR
VHL� SRU� TXH� LQVLVWR� HP�SURFHGHU� GHVWD�PDQHLUD��0DV� JRVWDULD� WDQWR� VH� DTXHOH�PHX�ELVDY{
PDULQKHLUR�WLYHVVH�H[LVWLGR�µ���S������

1RVWiOJLFR�p�WDPEpP�R�ROKDU�GH�3HGUR�,QiFLR��SUHRFXSDGR�HP�H[SOLFDU�D�RULJHP
GD� VXD� FDOYtFLH�� VHUi�RX�QmR�KHUHGLWiULD"�(P�´0HPyULDV�GR� FRQWDELOLVWD�3HGUR� ,QiFLRµ�� R
QDUUDGRU� ODPHQWD� QmR� FRQKHFHU� ´VXILFLHQWHPHQWH� D� PLQKD� IDPtOLDµ�� �S�� ����� e� 'RUD�� D
SHUVRQDJHP�IHPLQLQD��TXHP�OKH�UHYHOD�´R�PRWLYR�GD�PLQKD�LUUHVLVWtYHO�DWUDomR�SHOR�DPRU�H
SHOD� FRQWDELOLGDGHµ�� $� VXD� PDQLD� GH� HVFUHYHU� GHYH�VH� D� XP� DQWHSDVVDGR� EHEHUUmR�� 2V
ELVDYyV� PRUUHUDP� GH� FLUURVH� KHSiWLFD�� 0DV� WRGRV� GD� IDPtOLD�� H[FHWR� -RVp� $QWRQLR� GD
&kPDUD�%XOK}HV�H�&RXWR��GHVDSDUHFHUDP�YLWLPDGRV�SHOR�DPRU��$t� WDPEpP�Ki�YLDJHQV�GH
GHVFREULPHQWRV��3LUDWDV�UDSWDP�RV�SDVVDJHLURV�H�RV�OHYDP�SDUD�D�&KLQD��([RWLVPR��2�DPRU
URPkQWLFR�RXWUD�YH]�QmR�SRGH�IDOWDU��2�WLR�SDGUH�DSDL[RQD�VH�SHOD�H[yWLFD��SDJDQtVVLPD�/X�
FKX�W]q��$V�YLDJHQV�VmR�GH�URXER�H�SLOKDJHQV�

2� WDWDUDY{� 3HGUR� ,QiFLR�� GH� TXHP� R� QDUUDGRU� KHUGRX� R� QRPH�� HUD� XP� OtULFR�
$PDQWH�GDV�DUWHV��5HFLWD�RV�FOiVVLFRV�IUDQFHVHV��Gi�QRPH�GH�SLQWRU��P~VLFR�RX�SRHWD�D�VHXV
HVFUDYRV��$V�PHPyULDV�VmR�GR�SDVVDGR�FRORQLDO��GD�HVFUDYLGmR��GD�FRQYLYrQFLD�HQWUH�R�DOWR
PXQGR�GD�UD]mR�RFLGHQWDO�H�R�PXQGR�DEMHWR�GD�HVFUDYLGmR��2�WLR�3DXOR��D�TXHP�FRXEH�DV
HVFUDYDV�FRPR�SDUWH�GD�KHUDQoD��GHGLFD�VXD�YLGD�H[FOXVLYDPHQWH�DR�SUD]HU�VH[XDO��1R�ILQDO
GD�YLGD�� p� VXVWHQWDGR�SHODV� HVFUDYDV��(ODV� VmR� DJRUD� OLEHUWDV��PDV� p� FRPR�SURVWLWXWDV�TXH
SRGHP�DQJDULDU�PHLRV�SDUD�VXVWHQWi�OR�

&RQIXQGHP�VH�D�HVFULWD� OLWHUiULD�H�D�FRQWiELO��1DUUDU�R�TXH�SDVVRX�p�FRQWDELOL]DU
SHUGDV� H� JDQKRV��0DV� QmR� Ki� JDQKRV��+i� Vy� WHQWDWLYDV� GH� UHVJDWH� GDV� SHUGDV�� $� HVFULWD�
HQTXDQWR� VLQ{QLPR�GH� FLYLOL]DomR�� p� IXQGDPHQWDOPHQWH� D� SHUGD� GD� LQRFrQFLD��(VFUHYHU� p
GHVHQFRQWUDU�VH��R�TXH�VH�PDQLIHVWD�QD�HVWUXWXUD�PHVPD�GD�QDUUDWLYD��QDUUD�VH�D�KLVWyULD�GR
TXH�QmR�DFRQWHFHX��H�HVWH�p�R�~QLFR�HYHQWR�PHPRUiYHO�

$QWHV�GH�SDVVDU�DGLDQWH��GHYR�YROWDU�DLQGD�D�´2IpOLD���µ��2IpOLD�p�QRPH�GH�PXOKHU�
PDV�UHPHWH�D�DOJR�GLIHUHQWH�GR�TXH�ID]HP�$O]LUD��'RUD�HWF��1mR�DSHQDV�SHOD�VXD�FRQGLomR
LQIUD�KXPDQD�PDLV� SDWHQWH� GR�TXH� HP�$O]LUD��0DV�$O]LUD� H�'RUD� WrP� H[LVWrQFLD� SUySULD�
2IpOLD��VHQGR�D�Pi�FRQVFLrQFLD�GR�QDUUDGRU��p�DSHQDV�XPD�SURMHomR��DLQGD�TXH�LQF{PRGD�
VXD�



2�LQF{PRGR�HVWi�HP�TXH�HOD�LPS}H�REVWiFXORV�j�QDUUDWLYD��H�R�ID]�FRP�R�VLOrQFLR�
2� QDUUDGRU� GHYH� FRQWRUQi�ORV�� $� VXD� QDUUDWLYD� GHSHQGH� GH� TXH� HOH� D� FRQYHQoD�� 'R
FRQWUiULR��VHUi�DSHQDV�IDQWDVLD��R�TXH�QmR�p�R�PHVPR�TXH�IDQWiVWLFR��

(OH� TXHU� FRQYHQFHU�� PDV� TXHP"� 2� OHLWRU�� QDWXUDOPHQWH�� 'H� PRGR� TXH� 2IpOLD�
HVWDEHOHFHQGR�XP�FRQWUDSRQWR�SDUD�R�QDUUDGRU��RFXSD�R�OXJDU�GH�XPD�IXQomR�QDUUDWLYD��RX
VHMD�� D� LQVWkQFLD� QDUUDWLYD� SRU� LQWHUPpGLR� GD� TXDO� R� OHLWRU� SRGH� RIHUHFHU� UHVLVWrQFLD� DRV
HPEXVWHV� GR� QDUUDGRU��2� VLOrQFLR� p� D� SRVVLELOLGDGH� GH�PLO� SDODYUDV�� TXH� VH� RIHUHFHP� DR
OHLWRU�UHDO�

$�Pi�FRQVFLrQFLD� GR� QDUUDGRU� HQFRQWUD� XP� OXJDU� QR� WH[WR�� JDQKD� XP�SDSHO� QD
HVWUXWXUD� QDUUDWLYD�� e� DVVLP� ODQoDGD� SDUD� IRUD� GD� FRQVFLrQFLD� GR� QDUUDGRU�� (YLWD� GHVVD
PDQHLUD�TXH�R�QDUUDGRU�SURWDJRQLVWD�SHUFD�WRWDOPHQWH�R�VHQWLGR�GD�UHDOLGDGH�

(P�RXWURV�FRQWRV��HQFRQWUDPRV�D�PHVPD�DQJ~VWLD�SHOD�RULJHP�IDPLOLDU�H�QDFLRQDO�
(P�´(SLGyOLDµ��SRU�H[HPSOR��3DYmR�p�XPD�UHHQFDUQDomR�GH�-RVp�+HQULTXH�5XLYmHV�RX�GH
3HGUR�� e� SDL�DPDQWH� GH�(SLGyOLD�� 3RU� VXD� YH]��0DQIUHGR�� R� SURWDJRQLVWD�� QmR� FRQVHJXH
HQFRQWUDU�VXD�RULJHP��2�QRPH�GH�VXD�WLD��6DGDGH��WUD]�QD�LPSHUIHLomR�GD�JUDILD�D�UXtQD�GD
KLVWyULD�� DWp� D� VDXGDGH� WRUQRX�VH� LQYLiYHO�� SRUTXH� Mi� QmR� Ki� QDGD� GH� TXH� VH� SRVVD� WHU
VDXGDGH�

)LOKD� GH� PDULQKHLUR�� QDVFLGD� QDV� GRFDV�� p� WDPEpP� *DOLPHQH� GH� ´$� ILODµ�� 1R
SUHVHQWH� p� SURVWLWXWD�� PDV� HQYROYH�VH� FRP� R� SURWDJRQLVWD� H� LQVLVWH� HP� TXH� HOH� YHQKD
FRQKHFHU� R�PDU�� )XQFLRQD� j� SULPHLUD� YLVWD� FRPR� DQWtGRWR� SDUD� R�PXQGR� EXURFUDWL]DGR�
PDV�GH�IDWR�p�R�VHX�FRPSOHPHQWR��p�D�SDUWH�´URPkQWLFDµ��R�OLULVPR��VHP�R�TXDO�D�FUXHOGDGH
QmR�p�SOHQD��4XDQGR�DFDEDP�DV�UHVHUYDV�ILQDQFHLUDV�GH�3HUHULFR��p�HOD�TXHP�R�VRFRUUH�H�R
DOLPHQWD�� FRPR� ID]� $O]LUD� FRP� R� QDUUDGRU� GH� ´2IpOLD���µ�� FRPR� ID]HP� DV� HVFUDYDV� HP
´0HPyULDV���µ�

1HVVHV� FRQWRV� QDUUD�VH� D� DYHQWXUD� FRORQLDO�� 2� PXQGR� HYRFDGR� p� XPD� FRO{QLD
DJUtFROD� VXVWHQWDGD� SHOR� WUDEDOKR� HVFUDYR�� 7XGR� LVVR� UHDSDUHFH� HP� ´$� FDVD� GR� JLUDVVRO
YHUPHOKRµ��0DV�GDt�DXVHQWRX�VH�R�PDU��$OpP�GLVVR��R�QDUUDGRU�Mi�QmR�p�Dt�R�SURSULHWiULR��e
DSHQDV�R�ILOKR�DGRWDGR�SHORV�GRQRV�GD�ID]HQGD��-i�HP�´2�H[�PiJLFR�GD�7DEHUQD�0LQKRWDµ
R� SDVVDGR� IDQWDVPDJyULFR� VH�PRVWUD� QD� VXD�PDLRU� UDGLFDOLGDGH�� SRUTXH� p� SXUD� DXVrQFLD�
´)XL�DWLUDGR�j�YLGD�VHP�SDLV��LQIkQFLD�RX�MXYHQWXGHµ��GL]�R�SURWDJRQLVWD�

7DPEpP�HP�´2�H[�PiJLFR���µ�R�SDVVDGR�p�DXVrQFLD��0DV�QRV�FRQWRV�DQWHULRUHV�R
SDVVDGR��GDGR�FRPR�IRUMDGR��p��HQWUHWDQWR��REMHWR�GD�QDUUDWLYD��(P�´2�H[�PiJLFR���µ�HOH�p
VLPSOHVPHQWH�VXSULPLGR��$�GLIHUHQoD�p�VXEVWDQFLDO��(QTXDQWR�VHT�rQFLD�GH�DFRQWHFLPHQWRV
QDUUDGRV��R�SDVVDGR�p�´UHDOµ�H�R� OHLWRU��DLQGD�TXH�R�SDVVDGR�Vy�H[LVWD�QR�WH[WR��QmR�SRGH
GHVFRQKHFr�OR��(OH�VH�LPS}H�j�QRVVD�FRQVLGHUDomR��&RPR�Mi�IRL�GLWR��QDUUD�VH�D�KLVWyULD�GR
TXH�QmR�DFRQWHFHX��H�HVWH�p�R�~QLFR�HYHQWR�PHPRUiYHO�

$� IDUVD� p� D� ~QLFD� UHDOLGDGH�� e� D� OLWHUDWXUD�� 7HPRV� HQWmR� D� OLWHUDWXUD� SRVWD� HP
TXHVWmR�� D� FUtWLFD� GD� OLWHUDWXUD� HQTXDQWR� HOHPHQWR� GR� FRORQLDOLVPR� H� GD� GRPLQDomR�
3DUyGLDV�GD� OLWHUDWXUD�GH�YLDJHQV�H�GHVFREULPHQWRV�H��SRU�H[WHQVmR��GD� OLWHUDWXUD�EUDVLOHLUD
RX�ODWLQR�DPHULFDQD��VHPSUH�YROWDGD�SDUD�D�EXVFD�GDV�RULJHQV�H�GD�HVSHFLILFLGDGH�FXOWXUDO�

��

(P�SDtVHV�FRPR�R�QRVVR��GH�SDVVDGR�FRORQLDO��HP�TXH�D�KLVWyULD�WHP�VLGR�HVFULWD
VRE� D� yWLFD� GR� FRORQL]DGRU�� FRXEH� j� OLWHUDWXUD� LQYHQWDU� R� SDVVDGR� QDFLRQDO� FRPR
FRQWULEXLomR�SDUD�D�KHJHPRQLD�EXUJXHVD��6y�PXLWR� UDUDPHQWH�D�REUD� OLWHUiULD� VH�FRQVWLWXL
HP�TXHVWLRQDPHQWR�GD�KLVWyULD�RILFLDO��(VVD�IRL�VHPSUH�XPD�WDUHID�TXH�H[LJLX�PDLV�IRUoD�H
HQHUJLD�GR�TXH�SRGtDPRV�GLVSRU�FRPR�SRYR��$�LPDJLQDomR�WDPEpP�WUDEDOKD�FRP�PRGHORV�
H� RV� QRVVRV� IRUDP� SURGX]LGRV� SHOR� FRORQL]DGRU�� 1RVVRV� PRGHORV� IRUDP� �H� VmR�� RV� GR
HOGRUDGR�� RV� GR� PDUDYLOKRVR�� $� OLWHUDWXUD� GH� TXHVWLRQDPHQWR� WDPEpP� QmR� S{GH� HYLWDU



FRQWDPLQDU�VH� SRU� HVWHV�PRGHORV�� %URWRX� GR�PHVPR� VROR��$� VXD� IRUoD� HVWHYH� H� HVWi� HP
WHPDWL]DU�R�VLVWHPD�OLWHUiULR�GH�TXH�ID]�SDUWH��H�WHQWDU�GHVFRQWUXL�OR�

(P�´(VFUHYHQGR�D�QDomRµ��/~FLD�+HOHQD�REVHUYD�TXH�D�ILFomR�EUDVLOHLUD�LGHDOL]D�D
QDomR�DR�PHVPR� WHPSR�TXH�SURS}H�XP�SURMHWR�GH�FRQFLOLDomR�QDFLRQDO� D� VHU� FRQGX]LGR
SHOR�EUDQFR� HXURSHX��$�QDUUDWLYD� IXQGD�� DVVLP�� XPD�QDomR� TXH� VH� IRUPD�SDUD� VHUYLU� DRV
LQWHUHVVHV�GR�FRORQL]DGRU��0DFKDGR�GH�$VVLV�LQDXJXUD�XPD�´VpULH�GLVVRQDQWHµ��SURGX]�XP
´HVWUDQKDPHQWR�QD� YLVmR�GR�EUDVLOHLULVPR�GH� VXSHUItFLHµ����(QWHQGHPRV�TXH�*UDFLOLDQR� H
0XULOR��HVWH��PDFKDGLDQR�FRQIHVVR��VmR�WDPEpP�GLVVRQDQWHV�

$�GHOLPLWDomR�GH�XP�FRUSXV�GH�WH[WRV�D�TXH�VH�GHX�R�QRPH�GH�OLWHUDWXUD�EUDVLOHLUD
DQWHFHGHX�DR�HVWDEHOHFLPHQWR�GH�XPD�XQLGDGH�WHUULWRULDO��SROtWLFD�H�MXUtGLFD�FKDPDGD�%UDVLO�
2�WUDEDOKR�GRV�QRVVRV�SULPHLURV�KLVWRULDGRUHV�OLWHUiULRV�FRQVLVWLX�HP�IRUMDU�XPD�LGHQWLGDGH
SDUD� RV� GHVFHQGHQWHV� GRV� FRORQL]DGRUHV� TXH� VH� IL[DUDP� QD� QRYD� WHUUD�� $� KLVWyULD� GD
OLWHUDWXUD�SURMHWRX�XP�HVSHOKR�QR�TXDO�RV�VHQKRUHV�GD�WHUUD�SRGLDP�YHU�R�IDQWDVPD�GD�VXD
LPDJHP��$�FDGD�GLD�YLYLGR�QD�QRYD�WHUUD�FRUUHVSRQGHULD�XPD�OLQKD�TXH�VHUYLULD�GH�PHPyULD
FRPR�WDPEpP�GH�SURMHomR�IXWXUD�

0DV� D� TXHVWmR� GR� UHFRUWH� QXQFD� GHL[RX� GH� LQFRPRGDU�� 4XDQGR� FRPHoD� D
OLWHUDWXUD� EUDVLOHLUD�� RX� DLQGD�� D� SDUWLU� GH� TXDQGR� D� OLWHUDWXUD� p� WDPEpP�EUDVLOHLUD"�&RPR
REVHUYD�5HJLQD�=LOEHUPDQ�

´6H� D� UHJLmR� DFDEDYD� GH� FRQTXLVWDU� VXD� DXWRQRPLD� SROtWLFD�� VRPHQWH� D
SDUWLU�GH�HQWmR�VHXV�SURGXWRV�FXOWXUDLV�WUDGX]LULDP�DOJXPD�LQGHSHQGrQFLD
LGHROyJLFD� RX� HVWpWLFD�� QHVVH� FDVR�� QmR� KDYHULD� R� TXH� FRQWDU�� 6H�� SHOR
FRQWUiULR��SRVVXL�SURGXomR�DUWtVWLFD��SRGHULD�HOD�UHVSRQGHU�SHOR�SDtV�TXH�
j�pSRFD�HP�TXH�DSDUHFHUD��DLQGD�QmR�H[LVWLD"µ��

$�VRPD�GDV�QDUUDWLYDV�GRV�URPDQFHV�RX�SRHPDV�TXH�GHVGH�HQWmR�IRUDP�IHLWRV�p
XPD�PHWDQDUUDWLYD�²D� GD�QDFLRQDOLGDGH�EUDVLOHLUD�� 6RPD�GH�PLQLQDUUDWLYDV� D� TXH�$QWRQLR
&DQGLGR�GHX�R�QRPH�GH�´GHVHMR�GRV�EUDVLOHLURV�GH�WHUHP�XPD�OLWHUDWXUDµ����'R�TXH�KRXYH
GH� LOXVyULR� QHVVH� GHVHMR� Mi� GDYD� FRQWD� R� SUySULR� $QWRQLR� &DQGLGR�� SRLV� UHIHUH�VH� D� HOH
FRPR�´XPD�YHOKD�FRQFHSomR�FKHLD�GH�HTXtYRFRVµ����(P�TXH�PHGLGD��SRUpP��RV�HTXtYRFRV
ID]HP�SDUWH�GR�HTXtYRFR�PDLRU�GRV�QRVVRV�GHVHQFRQWURV�FRPR�QDomR��LVVR�DLQGD�PH�SDUHFH
MXVWR�FRQVLGHUDU��$OpP�GLVVR��p�SUHFLVR��FUHLR��WRPDU�D�SDODYUD�GHVHMR�SHOR�VHX�VHQWLGR�PDLV
IRUWH�H�VLJQLILFDWLYR�

4XDQWR� DR� SULPHLUR� DVSHFWR�� R� SUySULR� $QWRQLR� &DQGLGR� FKDPRX� D� OLWHUDWXUD
SUDWLFDGD�QR�%UDVLO�GH�DUPD�RX�´SHoD�HILFLHQWH�GR�SURFHVVR�FRORQL]DGRUµ��RX�DLQGD��´XPD
OLWHUDWXUD�GLUHWDPHQWH� OLJDGD�DRV�PHFDQLVPRV�GH�GRPLQDomRµ����$R� ODGR�GLVVR�� WHP�TXH�VH
FRQVLGHUDU� TXH�� VH� R� SURFHVVR� GH� IRUPDomR� GD� OLWHUDWXUD� VH� FRPSOHWRX�� RV� VRQKRV� GH
LQGHSHQGrQFLD�H�VREHUDQLD�QDFLRQDO�VH�SHUGHUDP�

$JRUD��LQYLDELOL]DGD�D�LGpLD�GH�HVVrQFLD�QDFLRQDO��TXH�GHX�VXEVWUDWR�j�YHOKD�KLVWyULD
GD� OLWHUDWXUD�� TXDLV� RV� WHUPRV� GH� XPD� QRYD� KLVWyULD� GD� OLWHUDWXUD� QD� HUD� GR� FDSLWDOLVPR
JOREDO"

$�TXHVWmR�QRV� OHYD�DLQGD�D�$QWRQLR�&DQGLGR�H�D�)RUPDomR�GD�/LWHUDWXUD�%UDVLOHLUD�
&RPR� REVHUYD� -RmR� &H]DU� GH� &DVWUR� 5RFKD�� D� REUD� GH� &DQGLGR�� ´HPERUD� SHQVDGD� QR
kPELWR� GD� LGpLD� GH� QDomR�� QR� HQWDQWR�� DEULX� FDPLQKR� SDUD� D� KLSyWHVH� GH� XPD� KLVWyULD
OLWHUiULD�UHVLVWHQWH�j�LGpLD�GH�QDFLRQDOLGDGHµ���

(P�&DQGLGR�D�OLWHUDWXUD�QmR�p�XP�XQLYHUVDO�FXOWXUDO��e�XPD�SUiWLFD�GLVFXUVLYD�GD
FXOWXUD�HXURSpLD��WUD]LGD�SDUD�R�WHUULWyULR�UHFpP�DSURSULDGR�FRPR�SDUWH�LQWHJUDQWH�GD�YLGD
GR�FRORQL]DGRU��1HVVH��FRPR�HP�YiULRV�RXWURV�SRQWRV��$QWRQLR�&DQGLGR�VH�DQWHFLSD�DRV
WHyULFRV� GR� SyV�FRORQLDOLVPR�� 9HMD�VH� R� TXH� GL]� D� SURSyVLWR� XP� HQVDtVWD� FRPR� :DOWHU
0LJQROR�



´$� QHJDomR� GH� TXDOLGDGH� ´OLWHUiULDµ� j� SURGXomR� GLVFXUVLYD� DPHUtQGLD� QmR� p� XP
MXOJDPHQWR� GH� YDORU� QHJDWLYR�� QHP� XPD� VXJHVWmR� GH� VXD� LQIHULRULGDGH� FXOWXUDO�� e� R
UHFRQKHFLPHQWR� GH� TXH� OLWHUDWXUD� p� XPD� FRQFHSWXDOL]DomR� UHJLRQDO� H� FXOWXUDOPHQWH
GHSHQGHQWH�GH�XP�WLSR�GH�SUiWLFD�GLVFXUVLYD�H�QmR�XP�XQLYHUVDO�GD�FXOWXUDµ���

$� SHUVSHFWLYD� FRPXP� GD� KLVWRULRJUDILD� OLWHUiULD�� SRUpP�� VHPSUH� IRL� RXWUD�� ���� D
OLWHUDWXUD� FRQVLGHUDGD� FRPR� XPD� HVVrQFLD� FRPXP� D� WRGD� KXPDQLGDGH�� ���� RV� SDtVHV
FRORQL]DGRV�WRPDGRV�FRPR�SRXFR��RX�QDGD��GHVHQYROYLGRV�HP�OLWHUDWXUD��FRPR�HP�WXGR�R
PDLV��H�FRP�RV�TXDLV�R�FRORQL]DGRU�GHYHULD�WHU�SDFLrQFLD�SDUD�TXH�DWLQJLVVHP��OHQWDPHQWH�
FODUR��R�QtYHO�GDV�QDo}HV�HXURSpLDV��SRUTXH�D�(XURSD�p�D�HQFDUQDomR�GR�(VStULWR�8QLYHUVDO�
����D�QDFLRQDOLGDGH�OLWHUiULD�FRPR�XPD�YDULDQWH�GD�HVVrQFLD�OLWHUiULD�XQLYHUVDO�

-i� HP� &DQGLGR� D� SUHFDULHGDGH� GD� OLWHUDWXUD� GHSHQGHQWH�� FRPR� REVHUYD� DLQGD
5RFKD�� p� LQFRUSRUDGD� FRPR� GDGR� FULDWLYR�� QR� VHQWLGR� GH� TXH� SRGH� HVWLPXODU� XPD
LQFRUSRUDomR�DWLYD�H�FUtWLFD�GR�TXH�GH�PHOKRU�VH�SURGX]LX�QD�FXOWXUD�RFLGHQWDO��5HVVDOYH�VH
TXH� D� SUHFDULHGDGH� p� UHODWLYD� DR� SDGUmR� HXURSHX� FRQFUHWR�� R� SDGUmR� LPSRVWR� GR
FRORQL]DGRU�� GR� TXDO� R� FRORQL]DGR� QmR� WHYH� FRPR� HVFDSDU�� QmR� UHODWLYD� D� XPD� HVVrQFLD
XQLYHUVDO�

���

7RPHPRV� DJRUD�� SDUD� ILQDOL]DU�� DV� VXJHVW}HV� GH�&DQGLGR� VREUH� SHULRGL]DomR� HP
´/LWHUDWXUD� H� VXEGHVHQYROYLPHQWRµ� H� ´$� QRYD� QDUUDWLYDµ�� 2� HL[R� p� D� FRQVFLrQFLD� GD
FRQGLomR�FRORQLDO���SULPHLUD�HWDSD��TXH�&DQGLGR�FODVVLILFD�FRPR�´FRQVFLrQFLD�DPHQD�GH
DWUDVRµ��FRUUHVSRQGH�R�UHJLRQDOLVPR�SLWRUHVFR�RX�LQJrQXR��'RPLQD�D�FHQD�D� LGHRORJLD�GH
´SDtV� QRYRµ�� YROWDGR� SDUD� D� LOXVmR� GH� IXWXUR�� $� VHJXQGD� HWDSD� p� D� IDVH� GD� ´FRQVFLrQFLD
FDWDVWUyILFD�GH�DWUDVRµ��e�R�PRPHQWR�GR�UHJLRQDOLVPR�SUREOHPiWLFR��TXH�VH�FKDPRX��QRV
GLIHUHQWHV�SDtVHV� ODWLQR�DPHULFDQRV��GH�´URPDQFH� VRFLDOµ�� ´LQGLJHQLVPRµ�RX�´URPDQFH�GR
1RUGHVWHµ��1HVVD�IDVH�D�VLWXDomR�GH�PLVpULD�H�H[SORUDomR�QmR�p�DSHQDV�XP�REMHWR�H[WHUQR
DR�WH[WR��PDV�WDPEpP�XP�HOHPHQWR�LQWHUQDOL]DGR�SHOD�HVFULWD��4XDQWR�D�*UDFLOLDQR��TXH�VH
LQFOXL�QHVVD�VHJXQGD�IDVH��GL]�&DQGLGR�

´(P�9LGDV� 6HFDV�� *UDFLOLDQR� 5DPRV� OHYD� DR�Pi[LPR� D� VXD� FRVWXPHLUD
FRQWHQomR� YHUEDO�� HODERUDQGR� XPD� H[SUHVVmR� UHGX]LGD� j� HOLSVH�� DR
PRQRVVtODER�� DRV� VLQWDJPDV� PtQLPRV�� SDUD� H[SULPLU� R� VXIRFDPHQWR
KXPDQR�GR�YDTXHLUR�FRQILQDGR�DRV�QtYHLV�PtQLPRV�GH�VREUHYLYrQFLDµ���

´/LWHUDWXUD�H�VXEGHVHQYROYLPHQWRµ�IRL�SXEOLFDGR�RULJLQDOPHQWH�HP�������&DQGLGR
UHJLVWUD��HQWmR��R�DSDUHFLPHQWR�GH�XPD�QRYD�HVFULWD�FXMDV�FDUDFWHUtVWLFDV�SHUPLWHP�IDODU�GH
XPD�WHUFHLUD�IDVH��TXH�HOH�FKDPD�GH�VXSHU�UHJLRQDOLVWD��(VVDV�PDUFDV�VmR�

´UHILQDPHQWR� WpFQLFR�� JUDoDV� DR� TXDO� DV� UHJL}HV� VH� WUDQVILJXUDP� H� RV� VHXV
FRQWRUQRV�KXPDQRV�VH�VXEYHUWHP�� OHYDQGR�RV� WUDoRV�DQWHV�SLWRUHVFRV�D�VH�GHVFDUQDUHP�H
DGTXLULUHP�XQLYHUVDOLGDGHµ��(�DLQGD��HOHPHQWRV�QmR�UHDOLVWDV��FRPR�R�DEVXUGR�H�D�PDJLD�GDV
VLWXDo}HV�� RX� WpFQLFDV� DQWLQDWXUDOLVWDV�� FRPR� R� PRQyORJR� LQWHULRU�� D� YLVmR� VLPXOWkQHD�� R
HVFRUoR��D�HOLSVH�

2�QRPH�VXSHU�UHJLRQDOLVPR�GHYH�VH�D�TXH��QHVVD�ILFomR��WHPRV�D�XQLYHUVDOLGDGH�GD
UHJLmR�� e� IRUWH� D� SUHVHQoD� GD� UHJLmR�� HPERUD� HVWHMDP� XOWUDSDVVDGRV� R� SLWRUHVFR� H� R
GRFXPHQWiULR�

$� REUD� GH� *UDFLOLDQR�� D� QRVVR� YHU�� WHP� XP� Sp� QD� IDVH� GR� UHJLRQDOLVPR
SUREOHPiWLFR� H� RXWUR� QR� VXSHU�UHJLRQDOLVPR�� $� SHQVDU� GLIHUHQWH�� RQGH� VLWXDUtDPRV
$QJ~VWLD"�$V�PDUFDV�DVVLQDODGDV�SRU�&DQGLGR�²PRQyORJR�LQWHULRU��YLVmR�VLPXOWkQHD�HWF���VmR
SUySULDV�D�HVVH�URPDQFH�GH�*UDFLOLDQR��(QWHQGHPRV�TXH�p�SRU�Dt�TXH�SDVVD�D� OLQKD�TXH�R
OLJD�D�0XULOR�5XELmR�



0XULOR�VLWXD�VH�QD�IDVH�GR�VXSHU�UHJLRQDOLVPR����'H�IDWR��R�PXQGR�HYRFDGR�SHOD
ILFomR�PXULOLDQD�p�R�GDV�FLGDGH]LQKDV�GH� LQWHULRU�GH�XP�SDtV�SHULIpULFR�TXDOTXHU��GLVWDQWH
GRV� FHQWURV� RQGH� VH� GHFLGHP� RV� GHVWLQRV� GRV� KRPHQV��2V� SHUVRQDJHQV� QXQFD� WrP� XPD
SHUFHSomR�GD�VLWXDomR�TXH�VmR�REULJDGRV�D�YLYHU��SRUTXH�VHXV�FDPLQKRV�IRUDP�WUDoDGRV�HP
RXWURV�OXJDUHV�SRU�RXWUDV�SHVVRDV�

$t� HVWi�R� IDQWiVWLFR�GRV� FRQWRV�GH�0XULOR�� QD�QDUUDomR�GH�XP�PXQGR� FRORFDGR
IRUD� GRV� HL[RV�� SULVLRQHLUR� GH� XP� FRQWUDWHPSR�� 2� TXH� SDUHFLD� UHDO� H� SDOSiYHO�� R� YHOKR
PXQGR� GDV� SHTXHQDV� FRPXQLGDGHV�� HVWi� HP� YLDV� GH� GHVDSDUHFLPHQWR�� 1R� VHX� OXJDU� D
LQFHUWH]D�� $VVLP� DFRQWHFH� HP� ´$� GLiVSRUDµ�� SRU� H[HPSOR�� HP� TXH� VH� FRQIURQWDP� GXDV
IRUPDV�GH� VRFLHGDGH�²XPD��SUp�PRGHUQD�� iJUDID�� FROHWLYLVWD��PiJLFD��TXH� UHSRXVD� VREUH�D
DXWRULGDGH� GRV� ViELRV�� RXWUD�� R� JUXSR� VRFLDO� PRGHUQR�� GHVHQYROYLGR�� SRVVXLGRU� GH
PiTXLQDV�H�WHFQRORJLDV��FXMD�DXWRULGDGH�EDVHLD�VH�QD�OHL�HVFULWD��QR�GRFXPHQWR��$�YLWyULD�GR
VHJXQGR�QmR�VH�Gi�SHODV�DUPDV��PDV�SHOD�LQILOWUDomR�GH�KiELWRV�H�YDORUHV��$�DXWRULGDGH�GH
+HEURQ�p�EDWLGD�SHOD�DXWRULGDGH�GR�GRFXPHQWR�HVFULWR��QR�PRPHQWR�HP�TXH�HOH�UHFRQKHFH
D�VXD�OHJLWLPLGDGH�

´� YLVWD� GDV� FHUWLG}HV�� RV� PDLV� H[DOWDGRV� HPXGHFHUDP�� +HEURQ�� DLQGD� TXH
FRQVFLHQWH�GD�LQXWLOLGDGH�GR�VHX�JHVWR��DGLDQWRX�VH�SDUD�DSDQKDU�RV�SDSpLV�

�� 1mR� Ki� G~YLGD� ²� PXUPXURX� GHFHSFLRQDGR� ��� RV� WtWXORV� GH� SURSULHGDGH� VmR
OHJtWLPRVµ���S������

2V�KDELWDQWHV�GH�0DQJRUD�SHUPLWLUDP�TXH�RV�IRUDVWHLURV�VH�DSRVVDVVHP�GDV�WHUUDV�
SRUTXH�RV� IRUDVWHLURV� WUD]LDP�FRQVLJR�XPD�RXWUD�QDUUDWLYD�FRP�YDORU�GH�YHUGDGH��(VFULWD
SRU�RXWURV�QDUUDGRUHV��HP�RXWURV�OXJDUHV��HVVD�QDUUDWLYD�p�YLYLGD�SHORV�PDQJRUHQVHV��TXH��D
FRQWUDJRVWR��VmR�VHXV�SHUVRQDJHQV�

$� ILFomR� PXULOLDQD� WHPDWL]D� R� SURJUHVVR� ²´SURJUHVVRµ�� DQWHV� GH� PDLV� QDGD�� GD
IRUPD� H� SURFHGLPHQWRV� OLWHUiULRV�� PDV� WDPEpP� GDV� RUJDQL]Do}HV� VRFLDLV� H� GDV� UHODo}HV
KXPDQDV��$�HYROXomR�GD�IRUPD�H�R�SURJUHVVR�VRFLDO�VmR�GXDV�IDFHV�GH�XPD�PHVPD�PRHGD
�H�D�SDODYUD�PRHGD�DTXL�YHP�PXLWR�D�SURSyVLWR���2�QDUUDGRU�H�RV�GHPDLV�SHUVRQDJHQV�VmR
SULVLRQHLURV�GR�SURJUHVVR��TXH�p�YLYLGR�FRPR�LQHYLWiYHO��PDV��DR�PHVPR�WHPSR��FRPR�XPD
FRUULGD�TXH�Mi�QmR�WHP�SRQWR�GH�FKHJDGD�

2�DIDVWDPHQWR�GR�PRGHOR�UHDOLVWD�²TXH�VH�Gi�QR�PRPHQWR�HP�TXH�0XULOR�HVWUpLD
�QR�ILP�GRV������QmR�p�XP�IHQ{PHQR�DSHQDV�GH�HVWLOR�OLWHUiULR��FRUUHVSRQGH�D�XP�PRPHQWR
GD�KLVWyULD��(VVH�PRPHQWR�p�R�GD�FULVH�GR�HVWDGR�QDFLRQDO�SRSXODU��$�FRUULGD�TXH�QmR�WHP
SRQWR� GH� FKHJDGD� H� R� FDPLQKR� TXH� OHYD� DR� FRQWUROH� DEVROXWR� GRV� KDELWDQWHV� GD� FLGDGH
SRGHP�VHU�WUDGX]LGRV�FRPR�SHUGD�GH�´IXQGDPHQWR�RQWROyJLFRµ��-i�QmR�Ki�PDLV�QDGD�FRPR
R� VHU� RX� D� LGHQWLGDGH� QDFLRQDO�� $� SHUFHSomR� GHVUHJURX�VH� RX� QmR� Ki� PXQGR� D� VHU
SHUFHELGR�� 1HQKXP� QH[R� HVVHQFLDO�� QHQKXPD� UHDOLGDGH� GLVSRQtYHO�� $R� PHVPR� WHPSR�
HQWUHWDQWR��XPD�IDQWDVLD��HVSHVVD�H�SHVDGD��LPSRVWD�FRP�H[WUHPD�YLROrQFLD�FRPR�UHDOLGDGH�

1RWDV

��3DHV��-RVp�3DXOR��'R�ILGDOJR�DR�JXDUGD�OLYURV��7UDQVOHLWXUDV��(QVDLRV�GH� LQWHUSUHWDomR� OLWHUiULD�
6mR�3DXOR��ÉWLFD��������S�����VV�
��(VWH� IHQ{PHQR�VH� UHSHWH�HP�0HPyULDV�GR� FiUFHUH�� FRPR�SURFXUHL�GHPRQVWUDU��&I��%DVWRV�
+HUPHQHJLOGR��1DUUDomR�GD�LGHQWLGDGH��FDS����GH�0HPyULDV�GR�FiUFHUH��/LWHUDWXUD�H�WHVWHPXQKR�
%UDVtOLD��(G8Q%�������
��3DUD�%DNKWLQ��R�LQDFDEDPHQWR�GD�SURVD�OLWHUiULD�PRGHUQD�GHFRUUH�GH�VHX�FRQWDWR�YLYR�FRP
VXD�pSRFD�HP�GHYLU��VHX�SUHVHQWH�LQDFDEDGR��&I��5pFLW�pSLTXH�HW�URPDQ��(VWKpWLTXH�HW�WKpRULH
GX�URPDQ��3DULV��*DOOLPDUG�������
��'DYL�$UULJXFFL�-U��DVVLQDOD�TXH�´2�FHQiULR�PXULOLDQR�SRU�H[FHOrQFLD�IRUPD�XP�FRQWLQXXP
FRP� R� WHPSR�� HQFHUUDGR� HP� VL� PHVPR�� FRQJHODGR� FRPR� XPD� VDOD� GH� YLVLWDV� PLQHLUD
UHFREHUWD�GH�Sy�� WHLD�H� UHQGDV�GD�PHPyULD��PDV�D�XPD�Vy�YH]�HFR�RX� UHIOH[R� UXLQRVR�GD



VRFLHGDGH� LQGXVWULDO�� GD� PHWUySROH� FDSLWDOLVWDµ�� 2� VHT�HVWUR� GR� HVSDQWR��2XWURV� DFKDGRV� H
SHUGLGRV��6mR�3DXOR��&RPSDQKLD�GDV�/HWUDV��������S������
��2�FRQFHLWR�GH�´PRGHUQLGDGH�WDUGLDµ�FRPR�DTXL�HPSUHJR�HVWi�GH�DFRUGR�FRP�DV�SHVTXLVDV
SXEOLFDGDV� HP� 6RX]D��0DULD�(QHLGD� �2UJ����0RGHUQLGDGHV� WDUGLDV�� %HOR�+RUL]RQWH��8)0*�
������&I��S������´3HQVDU�R�FRQFHLWR�GH�PRGHUQLGDGHV�WDUGLDV�p�REVHUYDU�D�VXSHUSRVLomR�GH
WHPSRUDOLGDGHV�GLVWLQWDV��FDSWDU�DV�YDFLODo}HV�GR�QRYR��UHOHU�D�SHUPDQrQFLD�H�D�PXGDQoD�GD
WUDGLomR�PRGHUQDµ��9HU�PDLV�DGLDQWH�R�FRQFHLWR�GH�FRQWUDWHPSR�
�� &RQWUDWHPSR� VLJQLILFD� QD� WUDGLomR� PDU[LVWD� QmR�FRQWHPSRUDQHLGDGH� HQWUH� HVIHUDV
HFRQ{PLFDV�� MXUtGLFDV�� HVWpWLFDV�� 4XHU� GL]HU� WDPEpP� GLVFRUGkQFLD� GRV� WHPSRV�
GHVHQYROYLPHQWR�GHVLJXDO��RX�DLQGD��FRH[LVWrQFLD�GH�SDVVDGR�H�SUHVHQWH�FRPR�UHVXOWDGR�GRV
HQWUHFKRTXHV� GRV� SURFHVVRV� GH�PRGHUQL]DomR��1R�SUHIiFLR� j� SULPHLUD� HGLomR� GR�&DSLWDO�
0DU[�DILUPD�TXH�´$OpP�GRV�PDOHV�GD�pSRFD�DWXDO�� WHPRV�GH�VXSRUWDU�XPD� ORQJD�VpULH�GH
PDOHV�KHUHGLWiULRV��SURYHQLHQWHV�GD�YHJHWDomR�GDV�UHODo}HV�SROtWLFDV�H�VRFLDLV�D�FRQWUDWHPSR
TXH�HODV�HQJHQGUDP��7HPRV�GH�VRIUHU�QmR�DSHQDV�GD�SDUWH�GRV�YLYRV��PDV�WDPEpP�GD�SDUWH
GRV�PRUWRV�µ�$SXG�%HQVDwG��'DQLHO��0DU[��R�LQWHPSHVWLYR��*UDQGH]DV�H�PLVpULDV�GH�XPD�DYHQWXUD
FUtWLFD� �VpFXORV� ;,;� H� ;;��� 7UDGXomR� GH� /XL]� &DYDOFDQWL� GH� 0�� *XHUUD�� 5LR� GH� -DQHLUR�
&LYLOL]DomR�%UDVLOHLUD��������S�����
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