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/XFLD�+HOHQD

��$QGD��H[FRPXQJDGR�
2�SLUUDOKR�QmR�VH�PH[HX��H�)DELDQR�GHVHMRX�PDWi�OR��7LQKD�R�FRUDomR�JURVVR��TXHULD
UHVSRQVDELOL]DU�DOJXpP�SHOD�VXD�GHVJUDoD��>���@��&HUWDPHQWH�HVVH�REVWiFXOR�PL~GR�QmR
HUD�FXOSDGR��PDV�GLILFXOWDYD�D�PDUFKD��H�R�YDTXHLUR�SUHFLVDYD�FKHJDU��QmR�VDELD�RQGH�
*UDFLOLDQR�5DPRV��9LGDV�VHFDV�

>1@XPD�UXD�GR�5LR�GH�-DQHLUR�SHJXHL�QR�DU�GH�UHODQFH�R� VHQWLPHQWR�GH�SHUGLomR�QR
URVWR�GH�XPD�PRoD�QRUGHVWLQD��&ODULFH�/LVSHFWRU��$�KRUD�GD�HVWUHOD�

)DELDQR��6LQKi�9LWyULD��PHQLQR�PDLV�YHOKR��PHQLQR�PDLV�PRoR�HUUDP�SHOR�VHUWmR�
PDLV�ELFKRV�GR�TXH�KRPHQV��´$�VLQD�GHOH�HUD�FRUUHU�PXQGR��DQGDU�SDUD�FLPD�H�SDUD�EDL[R��j
WRD�� FRPR� MXGHX� HUUDQWH��� 3DUHQWH� SUy[LPD��0DFDEpD� QDVFHULD� DQRV� GHSRLV�� ´LQWHLUDPHQWH
UDTXtWLFD��KHUDQoD�GR�VHUWmR����RV�PDXV�DQWHFHGHQWHV�GH�TXH�IDOHL�µ��

0DFDEpDV�H�)DELDQRV�WUD]HP�QR�FRUSR�DV�PDUFDV�GH�XP�YLYHU�j�PDUJHP��VHMD�GRV
FyGLJRV� LQVWLWXtGRV�� TXH� QmR� GRPLQDP�� VHMD� SHOD� GHVWLWXLomR� GDV� FRQGLo}HV� EiVLFDV� GH
VREUHYLYrQFLD�H�GH�FLGDGDQLD��$�OLQJXDJHP�TXH�XVDP�ID]�VH�SDUFHLUD�GH�VXD�IRUPD�DQGDULOKD
GH� YLYHU�� GH� PRGR� TXH� R� WUDoR� PLJUDQWH� FRQILJXUD� R� FRUSR� H� D� DOPD�� 3UHFRFHPHQWH
HQYHOKHFLGRV��UHPHWHP�D�XPD�RUJDQL]DomR�VRFLDO�TXH�ID]�GD�H[FOXVmR�XPD�IRUPD�GH�WXWHOD�
/HYDV�GH�PLJUDQWHV��DR�ORQJR�GD�KLVWyULD��IDODP�GHVVD�PDUFKD��PDVFDUDGD�HP�GHVWLQR�

)DELDQR�HQFRQWUD�VHXV�SHUFDOoRV�QXP�WHPSR�HP�TXH�QRYR�SURFHVVR�GH�SURGXomR
DGHQWUDYD�R�VHUWmR�EUDVLOHLUR��6H�HP�6mR�%HUQDUGR�DV�WHQWDWLYDV�GR�SURWDJRQLVWD�GH�HQULTXHFHU
D� TXDOTXHU� SUHoR� HUDP� SDUWH� GDV� DUPDGLOKDV� GD� LQWURGXomR� GD� PRGHUQLGDGH� HQWUH� QyV�
ID]HQGR� FRP� TXH� 3DXOR�+RQyULR� VH� UHYHODVVH� ´R� HPEOHPD� FRPSOH[R� H� FRQWUDGLWyULR� GR
FDSLWDOLVPR�QDVFHQWHµ���)DELDQR��GHVGH�R�LQtFLR�GH�9LGDV�VHFDV��p�YtWLPD�GR�VLVWHPD�

$R�FRQWUiULR�GH�3DXOR�+RQyULR��GLQkPLFR��HPSUHHQGHGRU�H�FUXHO��HOH�p�LQFDSD]�GH
DUTXLWHWDU�XPD�VDtGD��IRUD�GR�FtFOLFR�PRYLPHQWR�GH�LU�H�YLU�HP�TXH�VH�LQVWDOD��QD�EXVFD�GH
HVFDSDU�GD� VHFD��6HP�YRFDEXOiULR��QmR�HQFRQWUD� UHVSRVWD�SDUD� DV�SHUJXQWDV�GRV�PHQLQRV�
´(VVHV�FDSHWDV�WrP�LGpLDV���µ���TXH�GHYH�HYLWDU�H�HVSUHLWDU��SRLV�GHVSHUWDP�OKH�D�PHPyULD�GH
TXH�QmR�VDEH�FRPR�VHU�KRPHP��SUy[LPR�TXH�HVWi�GDV�FRLVDV�H�GRV�ELFKRV��QXP�HVWDGR�GH
SHUPDQHQWH� UHLILFDomR�� &RPR� XPD� GDV� SHoDV� IXQGDPHQWDLV� GH� FUtWLFD� GHVVD� TXHVWmR�� D
REMHWLYLGDGH� H� VHFXUD� GD� QDUUDomR�� QRV� GRLV� URPDQFHV�� ID]�VH� LQWHUSHQHWUDU� GH� XPD
VXUSUHHQGHQWH� VXEMHWLYLGDGH�� R� TXH� SURSRUFLRQD� DR� OHLWRU� FRQWDWR� SURIXQGR� FRP� D
GHQVLGDGH�GDTXHOHV�VHUHV�PDUFDGRV�SHOD�SUHPrQFLD�H�SHOR�TXDVH�GHVXPDQR�PRGR�GH�VHU�H
GH�HVWDU�QR�PXQGR�

0RYH� 3DXOR� +RQyULR� D� YRQWDGH� GH� SRGHU� H� GH� WUDQVIRUPDU� R� PXQGR� SHOD
DFXPXODomR��FRP�R�VLOHQFLDPHQWR�GD�VXEMHWLYLGDGH��$�KLVWyULD� �DVVLP�FRPR�R�FRQFHLWR�GH
+LVWyULD� TXH� GHOD� VH� SRGH� GHSUHHQGHU�� UHVSRQGH�� QXP� SULPHLUR� QtYHO�� DR� LPSXOVR� GD
OLQHDULGDGH�� D�SRVVH�GD� WHUUD�� GD�PXOKHU� H�GR� ILOKR�+i�� DLQGD�� XP�FRPSOLFDGRU� LQLFLDO�� QD
WHQWDWLYD�GH�DSURSULDomR�GR�WUDEDOKR�LQWHOHFWXDO�DOKHLR����HPEULmR�D�IDOKDU��D�SRVVH�GR�OLYUR�
2SRQGR�VH� D� HVWD� OLQHDULGDGH�� HP� 9LGDV� VHFDV�� )DELDQR� DYXOWD� GH� UHODWR� HP� FDStWXORV
IUDJPHQWDGRV�H�FLUFXODUHV��(OH�QmR�Vy�DFUHGLWD�TXH�VHX�GHVWLQR�p�FDPLQKDU�VHP�VDEHU�SDUD
RQGH�� GH� PRGR� D� HVFDSDU� GH� XPD� VLQD�� QR� URODU� GH� XP� HWHUQR� UHWRUQR� DR� QDGD� GH� TXH
SDUWLUD��FRPR�WDPEpP�D�IRUPD�GD�QDUUDWLYD�HQGRVVD�HVVH�FRQWpXGR�

(VVHV�GRLV�PRGRV�����R�GD�UHSHWLomR�SHUSpWXD�GH�XPD�IDWDOLGDGH�WUiJLFD��)DELDQR��H
R�GH�XP�HWKRV�TXH�WXGR�VDFULILFD�SHOD�PDUFKD�LQH[RUiYHO�GR�SURJUHVVR��3DXOR�+RQyULR�����



HVWmR�SRVWRV�HP�FKHTXH�SHOD�QDUUDWLYD�GH�*UDFLOLDQR�5DPRV��TXH�QmR�RSWD�QHP�SRU�XPD�
QHP�SRU�RXWUD��DQWHV�VXEOLQKDQGR�R�HVWUDWDJHPD�DSULVLRQDQWH�TXH�XUGH�HVVD��DSDUHQWHPHQWH
LQHYLWiYHO��DQWtWHVH��FRQVWUXLQGR�GXDV�PRGDOLGDGHV�GH�KHUyL�SUREOHPiWLFR�

6H�D�RSRVLomR�TXH�VH�HVWDEHOHFH�HP�*UDFLOLDQR�p��FRPR�Mi�GLVVHPRV��GD�RUGHP�GH
XPD� SROrPLFD� HQWUH� GXDV� HVIHUDV� FRPSOHPHQWDUHV� ��� R� GHVWLQR� WUiJLFR� H� D� FRQVFLrQFLD
KXPDQD� ���� HP� /LVSHFWRU� D� WHQVmR� ELQiULD� �FRPR� IRUPD� GH� VH� FRQFHEHU� D� KLVWyULD� H� D
+LVWyULD�� HQFRQWUD�VH� UDVXUDGD�� SHOD� TXHEUD� WDQWR� GD� FRQFHSomR� OLQHDU� GH� WHPSR�� TXDQWR
SHOD�UXSWXUD�FRP�D�OLQHDULGDGH�GR�TXH�VH�YDL�OHU��$�QDUUDWLYD�GH�$�KRUD�GD�HVWUHOD�p�HVWUXWXUDGD
FRPR�VH�IRVVH�XPD�GREUDGLoD��D�FRQVWUXomR�GDV�SHULSpFLDV�GH�0DFDEpD�GHEUXoD�VH�VREUH�R
VROLOyTXLR�GR�QDUUDGRU��TXH�LQGDJD�FRPR�H�SRU�TXHP�R�UHODWR�GHYH�QmR�GHYH�VHU�FRQWDGR�
$�VpULH�GH�FRJLWDo}HV�VREUH�D�PRUWH�GH�0DFDEpD�p�XPD�RXWUD�GREUD�QR�WH[WR��D�FRPSOLFDU�H
GHVOLQHDUL]DU� R� GHVHQURODU� GD� DomR�� 2� QDUUDGRU� KHVLWD� HP� PDWDU� VXD� SHUVRQDJHP�
SDURGLDQGR� IRUoDV� GR� GHVWLQR�� DV� GD� IDWDOLGDGH� H� DV� GD� ySHUD� D� TXH� VXEWHUUDQHDPHQWH� VH
UHIHUH��XUGLQGR�XPD�´ySHUD�EXIDµ�HP�TXH�0DFDEpD�QDVFH�H�PRUUH�QD�WUDMHWyULD�GD�HVFULWD�H
QmR�PDLV�DWUDYpV�GD�FRQFHSomR�GH�TXH�R�DWR�GH�QDUUDU�SRVVD�WUDQVFUHYHU�XP�PXQGR�TXH�R
DQWHFHGH��$�GLPHQVmR�GR�KHUyL�SUREOHPiWLFR�JDQKD�RXWUD�FRUSRULILFDomR�QHVWD�SHUVRQDJHP
TXH�WHP�R�VHX�WDQWR�GH�FORZQ�FKDSOLQLDQR�

$R�SHUFRUUHU�DV�QDUUDWLYDV�GH�*UDFLOLDQR�5DPRV�H�D�GH�&ODULFH�/LVSHFWRU��R�OHLWRU
DVVLVWH� j� PLJUDomR� GH� XPD� LGpLD�� D� GR� DWR� GH� QDUUDU� HP� VXDV� YiULDV� PRGDOLGDGHV�
$FRPSDQKD�� LJXDOPHQWH�� D�PRYLPHQWDomR��QR� WHPSR�H�QR�HVSDoR��GD� ILJXUD�GR�PLJUDQWH
FRPR�WHPD�H�SHUVRQDJHP�QDUUDWLYR�

e�TXH�DV�LGpLDV�DVVLP�FRPR�RV�KRPHQV�VmR�H[SXOVRV�GR�OXJDU��0DV��DVVLP�FRPR�RV
KRPHQV��WDPEpP�HODV�YLYHP�GH�VL�PHVPDV��´FRPR�VH�FRPHVVHP�DV�SUySULDV�HQWUDQKDV���2
WH[WR�GH�/LVSHFWRU� ��GHVVH�PRGR��UHLQVFUHYH�QRXWUR�SDWDPDU�DV� IRUPDV�GH�VH�FRQFHLWXDU�D
+LVWyULD�H�D�KLVWyULD��DR�UHFODPDU�DOXVLYDPHQWH�DV�GXDV�QDUUDWLYDV�GH�*UDFLOLDQR�5DPRV�HP
TXH� VH� GHVWDFDYDP� D� ILJXUD� GR� PLJUDQWH�� 3URFHVVD�VH�� QHVWD� PLJUDomR� GH� VHQWLGRV�� XPD
UHOHLWXUD�GR�PRGHUQR�QD�PRGHUQLGDGH�WDUGLD�

3URGX]LGD�QD� IURQWHLUD�GRV� DQRV����SDUD�RV�����0DFDEpD� ��� TXH�SHUDPEXOD�SHOD
FLGDGH� JUDQGH� H� RXYH� D� 5iGLR� 5HOyJLR� )HGHUDO� WUDQVIRUPDGD� QXPD� FRPRYHQWH� IRQWH� GH
VDEHGRULD�LQ~WLO����p�GH�XP�WHPSR�HP�TXH�D�HVWUXWXUD�GR�FDSLWDOLVPR�Ki�PXLWR�GHL[RX�VHX
HVWiJLR� SULPLWLYR� H� DJRUD� Gi� FDUWDV� GH� PRGR� EHP� PDLV� VRILVWLFDGR�� DSHQDV� GHL[DQGR� j
FDUWRPDQWH�D�WDUHID�GRV�YDWLFtQLRV�

'LIHUHQWH�GR�HVWLOR� UHWR�GH�*UDFLOLDQR�5DPRV�� HP�TXH�XP�PXQGR� UHDO� VH� UHYHOD
SHOD� IRUoD�FRQWXQGHQWH�GD�DULGH]�GH�XPD�HVFULWD�HP�TXH�D� VRFLHGDGH�VH�PRYH�FRPR�UROR
FRPSUHVVRU� VREUH� R� FRUSR� GRV� RSULPLGRV�� QR� WH[WR� QDUUDGR� SRU� &ODULFH� /LVSHFWRU� D
UHDOLGDGH�GHVOL]D�PRYHGLoD�HQWUH�R�DWR�GH�QDUUDU�H�R�GH�VHX�TXHVWLRQDPHQWR��([SXOVRV�GH
OXJDU��RV�PLJUDQWHV�GH�*UDFLOLDQR�5DPRV�VmR��HP�&ODULFH�/LVSHFWRU��LJXDLV�QD�SHQ~ULD��FmHV
VHP� SOXPD� GRV� TXDLV� WLUDUDP� DWp� R� TXH� QmR� WrP�� HPERUD� HP� FRQWH~GR� H� IRUPD� VHMDP
WDPEpP�PXLWR�GLIHUHQWHV�

&RQVLGHUDQGR�VH� R� WUDoR� GH� IDWXUD� QHR�UHDOLVWD� DVVXPLGR� SHOR� URPDQFH� UHJLRQDO
QRUGHVWLQR��*UDFLOLDQR�5DPRV� Mi�DSUHVHQWDYD��QRV�DQRV�����XPD�FRQVLGHUiYHO�DOWHUDomR�GH
UXPRV�SHOR�QmR�FDXGDORVR�GR�UHODWR�H�SHOD�FDUJD�GH�VXEMHWLYLGDGH�GD�LQGDJDomR�H[LVWHQFLDO�
$GHQVDQGR�D�PDUFD�VXEMHWLYD��XPD�YH]�TXH�/LVSHFWRU�WHPDWL]D�R�OLPLWH�GD�SUySULD�YLGD�DR
HVFUHYHU� VDEHQGR� GD�PRUWH� LPLQHQWH���$� KRUD� GD� HVWUHOD� LQYHVWLJD�� DOpP� GLVVR�� D� DWR� GH� VH
FRQFHLWXDU� H� QDUUDU� D� KLVWyULD� GRV� YHQFLGRV�� SRQGR� HP� TXHVWmR�� VRE� LURQLD� WUiJLFD� H� HP
FHUWRV� PRPHQWRV� HQWHUQHFLGD�� D� IRUPD� QDUUDWLYD� FRQVDJUDGD� QRV� DQRV� ��� H� GH� H[WUDomR
SUy[LPD�DR�1DWXUDOLVPR�

$LQGD�TXH�5RGULJR�6��0��SODQHMH�WRUQDU�VH�VHPHOKDQWH�D�0DFDEpD��SRLV�´>���@�SDUD
IDODU� GD�PRoD� WHQKR� TXH� QmR� ID]HU� D� EDUED� GXUDQWH� GLDV� H� DGTXLULU� ROKHLUDV� HVFXUDV� SRU
GRUPLU�SRXFR��Vy�FRFKLODU�GH�SXUD�H[DXVWmR��VRX�XP�WUDEDOKDGRU�PDQXDO��$OpP�GH�YHVWLU�PH
FRP�URXSD�YHOKD�UDVJDGD�µ���D�QDUUDomR�HVWDEHOHFH�XPD�RXVDGD�WHQVmR�HQWUH�D�PLJUDomR�GDV



LGpLDV�H�D�GRV�KRPHQV��2X�VHMD��MRJD�VH�VXWLOPHQWH�FRP�XP�GXSOR�SURFHGLPHQWR��DTXHOH�TXH
DOXGH� j� VLPLOLWXGH� HQWUH� D� REUD� H� R� PXQGR� QDUUDGR� �VRE� R� TXDO� VH� HVFRQGH� XPD
FRQFHLWXDomR�GH�TXH�D�QDUUDWLYD�p�VLPpWULFD�DR�TXH�OKH�p�H[WHULRU��SRGHQGR�UHSURGX]t�OR��H�D
UDVXUD� GHVWD� FRQFHSomR� GR� OLWHUiULR�� DEULQGR� RXWUDV� IRUPDV� GH� FRQKHFHU� R� HVWDWXWR� GD
QDUUDWLYD�H�R�PDQHMR�GDV�Do}HV�H�GHVWLQR�GRV�SURWDJRQLVWDV�PLJUDQWHV�

$R�ORQJR�GDV�SiJLQDV�GH�$�KRUD�GD�HVWUHOD��HVVD�FRQFHSomR�p�UDVXUDGD��DVVLP�FRPR
Mi� IRUD� LQVLQXDGR� QDV� SiJLQDV� GH�6mR�%HUQDUGR�� QDV� TXDLV� GXDV� IRUPDV� GH� HVFUHYHU� �H� GRLV
OLYURV��VmR�WHPDWL]DGDV��DTXHOD�TXH�VH�UHDOL]D�SHOD�GLYLVmR�GR�WUDEDOKR��QD�TXDO�R�RItFLR�GR
DXWRU�3DXOR�+RQyULR�VHULD�S{U�R�VHX�QRPH�QD�FDSD�H�FXVWHDU�D�HGLomR��H�XPD�RXWUD�TXH��VRE
D�pJLGH�GR�SLR�GD�FRUXMD�� ID]�GHOH�R�DXWRU�GH�XP� WH[WR�HP�TXH� VH� LQYHVWLJD�R� VHQWLGR�GD
H[LVWrQFLD�� $FXPXODQGR� R� IDFWXDO� DR� DGLYLQKDGR� H� DR� YLYLGR�� RX�� GLWR� GH� RXWUD� IRUPD�
DUWLFXODQGR� D� SHUFHSomR� DR� TXH� p� LQWHOHFWXDOPHQWH� FRQVWUXtGR� H� DIHWLYDPHQWH� VHQWLGR�� D
QDUUDWLYD� GH� 5RGULJR� 6��0�� ´VH�PH� JUXGRX� QD� SHOHµ��� ´9HMR� D� QRUGHVWLQD� VH� ROKDQGR� DR
HVSHOKR�H� ���XP�UXIODU�GH� WDPERU� ���QR�HVSHOKR�DSDUHFH�R�PHX�URVWR�FDQVDGR�H�EDUEXGR�
7DQWR�QyV�QRV�LQWHUWURFDPRV�µ�

$�QDUUDWLYD�GH�5RGULJR�6��0���´QD�YHUGDGH�&ODULFH�/LVSHFWRUµ��FRPR�LPSUHVVR�QD
IROKD�GH�URVWR��GLVFXWH�DV�IRUPDV�GH�SURMHWDU�XP�PXQGR�QR�RXWUR��R�TXH�p�H[WHUQR�DR�WH[WR�
RV� IDWRV�� LPSUHJQD�VH� QD� GLPHQVmR� GD� SDODYUD�� UHFHEHQGR� RXWUD� ORFDomR�� VH� RV� IDWRV� VmR
´VRQRURVµ� �� RX� VHMD�� SRGHP� VHU� GLWRV�� HVFULWRV�� GHVFULWRV�� FRQWDGRV�� Ki� WRGDYLD� TXH� VH
FRQVLGHUDU�R�VXVVXUUR�H�R�VLOrQFLR�

1R�GLVFXUVR�FODULFHDQR��DPSOLD�VH�R�SLR�GD�FRUXMD��PHWiIRUD�GH�*UDFLOLDQR�5DPRV�
$EUH�VH��FRP�LVWR��PDLV�XPD�IUHVWD�QR�UHJLVWUR�GR�QHR�UHDOLVPR�H�GR�QHR�QDWXUDOLVPR��TXH
SDVVD�D�UDPLILFDU�VH�SDUD�XPD�GLPHQVmR�LPSUHFLVD��QmR�ILJXUDWLYD��PRYHGLoD��$VVLP�p�TXH�D
UHODomR�HQWUH�R�IDWR�H�VXD�JUDYDomR�FRPR�´FRLVD�GD�HVFULWDµ�SDVVD�D�VHU�IRFDOL]DGD�QmR�FRPR
GH�VLPLOLWXGH��PDV�GH�ODELOLGDGH�

$� HVFULWD� p� FRQFHELGD� FRPR� LQVWkQFLD� TXH� ID]� D� LGpLD�PLJUDU� HP� IDWR�� H� HVWH� HP
LGpLD��QXPD�PHWDPRUIRVH�SHUPDQHQWH�H�LQHVWDQFiYHO��(VWH�p�XP�PRGR�PDJLVWUDO�GH�WUDWDU�D
PHWiIRUD� H� R� FDUiWHU� ´ODFULPRJrQLFRµ�� ´SLHJDVµ� TXH� SRGHULD� DGYLU� GH� XPD� VXEOLPDomR
LQJrQXD� RX� FXOSDGD� GR� WHPD� GD�PLVpULD� VRFLDO�� (�� WDPEpP�� UHFXUVR� SDUD� HQFHQDU� D� ]RQD
UDUHIHLWD�� SUREOHPiWLFD�� HP� TXH� VH� HODERUDP� DV� QRo}HV� GH� LGHQWLGDGH� �GD� QDUUDWLYD� H� GRV
SHUVRQDJHQV���XP�FDPSR�HP�TXH�D�WHQVmR�HQWUH�R�YD]LR�H�D�SOHQLWXGH�MDPDLV�VH�HVJRWD��QXP
SURFHVVR�TXH�VH�RSHUDFLRQDOL]D�SHOD�PHWDPRUIRVH��$�FRPHoDU��SHOD�GR�QDUUDGRU�TXH��QXP
SULPHLUR� PRPHQWR�� VH� DSUHVHQWD� QHXWUDOL]DGR� QD� ´WHUFHLUD� SHVVRDµ� H�� D� VHJXLU�� YDL� VHU
QRPHDGR�QR�PDVFXOLQR����5RGULJR�6��0���DWp�TXH��QXPD�WHUFHLUD�HWDSD��VH�DSUHVHQWH�VRE�D
SRVVLELOLGDGH��IDOVDPHQWH�UHFXVDGD��GH�TXH�D�QDUUDWLYD�SRGHULD�WDPEpP�VHU�GH�XPD�HVFULWRUD
PXOKHU��FRP�R�ULVFR��LURQL]DGR��GH�TXH�HVWD�QmR�VDEHULD�HYLWDU�R�GHUUDPDPHQWR�GH�HPRo}HV
H��PXLWR�SURYDYHOPHQWH��SURGX]LULD�XP�WH[WR�VHQWLPHQWDO�H�SLHJDV��$�QDUUDWLYD�GH�/LVSHFWRU
QmR� EXVFD� H[SOLFDU�� QHP� GDU� GHSRLPHQWR�� 0DV� VXSOHPHQWDU� QRYDV� YHUV}HV� GH� PXQGR� D
VHUHP�GLQDPL]DGDV�SHOD� OHLWXUD�´D�FRQWUDSHORµ�GD�KLVWyULD�GH�)DELDQRV��3DXOR�+RQyULRV�H
0DFDEpDV�

1mR�LQWHUHVVD�DTXL�HQFDPLQKDU�XPD�LQYHVWLJDomR�GD�PLJUDomR�LPLJUDomR�QR�WUDWR
DSHQDV� VHPkQWLFR� H� GLFLRQDUL]DGR� GRV� WHUPRV�� QHP� VLPSOHVPHQWH� UHXQLU�� UHFHQVHDU� H
DQDOLVDU�WH[WRV�HP�TXH�KDMD�D�SUHVHQoD�GR�PLJUDQWH�LPLJUDQWH��VREUH�D�TXDO��RX�DWUDYpV�GD
TXDO��RV�HVFULWRUHV�QRV�GLULDP�DOJR�

([DPLQD�VH�� VXSOHPHQWDUPHQWH�� R� WUDWDPHQWR� GDGR� DR� SUREOHPD� GD� PLJUDomR
FRPR� IRUPD�H�FRQWH~GR� WH[WXDO�� HP�EXVFD�GH� IRUQHFHU� VXEVtGLRV�SDUD� HVWDEHOHFHUHP�VH�H
SUREOHPDWL]DUHP�VH� DV� UHODo}HV� HQWUH� HVFULWD�� PLJUDomR� H� FRQVWUXomR� GD� LGHQWLGDGH� QD
OLWHUDWXUD�� (� LVWR� SRUTXH� QXP� GDGR� PRPHQWR� SHUFHEHPRV� QRV� WH[WRV� WUDWDGRV� TXH� D
PLJUDomR� GRV� KRPHQV�� DR� LPSOLFDU� WDPEpP� D� PLJUDomR� GRV� VHQWLGRV�� DSRQWDYD� SDUD� D
PLJUDomR� GDV� LGpLDV� H� DIHWDYD�� FRQVWUXLQGR�RV� H� GHVFRQVWUXLQGR�RV�� RV� FRQFHLWRV� GH
VXEMHWLYLGDGH� H� LGHQWLGDGH�� YLVWRV� FRPR� FRQWH~GR� H� IRUPD� DUWLFXODGRV� QR� WHPSR� �QD



FRQVWLWXLomR�GD�VXEMHWLYLGDGH��H�QR�HVSDoR��QD�PLJUDomR�GRV�KRPHQV�H�QD� LQWHUDomR�GLVVR
FRP�D�FRQVWLWXLomR�GDV�LGpLDV�H�GD�VXEMHWLYLGDGH��

$�HVFROKD�GH�9LGDV�VHFDV�H�$�KRUD�GD�HVWUHOD�GHYH�VH�DR�IDWR�GH�TXH�QHOHV�D�PLJUDomR
p�WUDEDOKDGD��UHLWHUDGD�H�DJXGDPHQWH��FRPR�GHVORFDPHQWR�GH�IRUPDV�H�VHQWLGRV��DLQGD�TXH
QR� SULPHLUR� KDMD� XP� DFHQWR� PDLV� YLQFXODGR� DR� �PRGHUQRµ�� QD� VXEWHUUkQHD� XWRSLD� GD
UHYROXomR�VRFLDO�TXH�UHGLPLULD�)DELDQR�GR�GHVFRQFHUWR�H�GD�LQMXVWLoD��H��QR�VHJXQGR��H[LVWD
XP�DFHQR�PDLV�SUy[LPR�GD�PRGHUQLGDGH�WDUGLD��TXH�ID]�FRP�TXH�D�FRQFHLWXDomR�GR�VXMHLWR
H� GD� VXEMHWLYLGDGH� VHMD� WUDWDGD� GH� PRGR� PDLV� SXOYHUL]DGR�� FRPR� XP� SURFHVVR� GH
VLJQLILFDomR�GH�QDWXUH]D�LQVWiYHO��'HVVH�PRGR��QmR�VHQGR�OLYURV�FRQWHPSRUkQHRV�HQWUH�VL�
SHUPLWHP� TXH� VH� DSUHHQGD� R� GHVORFDPHQWR� GD� FRQFHSomR� GH� +LVWyULD� H� GR� WHPD� GD
PLJUDomR�HP�GRLV�PRPHQWRV�HVWUXWXUDLV�QD�IRUPDomR�GD�FXOWXUD�EUDVLOHLUD��QDV�UHODo}HV�TXH
HVWDEHOHFHP�HQWUH�R�SURFHVVR�GH�SURGXomR�HFRQ{PLFR�FXOWXUDO� H�R� OLWHUiULR��6HQGR�DVVLP�
GHSUHHQGH�VH� GD� REUD� GH�*UDFLOLDQR�5DPRV� D� WHPDWL]DomR� GR� LQGLYtGXR� FRPR� VXMHLWR� GD
+LVWyULD��FDSD]�GH�PRGLILFi�OD�H�GH�VHU�SRU�HOD�UHVSRQViYHO�GLDQWH�GR�WULEXQDO�GRV�KRPHQV�
HQTXDQWR�QD�GH�&ODULFH�/LVSHFWRU�VH�FRQWHPSOD�R�HVEDWLPHQWR�GHVVD�FRQFHSomR��$�KRUD�GD
HVWUHOD�� GLIHUHQWHPHQWH� GH�9LGDV� VHFDV�� DR� WUDEDOKDU� R� PLJUDQWH� QD� ILJXUDomR� GH� 0DFDEpD�
IRFDOL]D�R�LQGLYtGXR��R�VXMHLWR�H�D�VXEMHWLYLGDGH�FRPR�LQVWkQFLDV�TXH�VH�GLPHQVLRQDP�SHOD
GUDPDWXUJLD�GD�OLQJXDJHP��R�PRGHOR�GD�LQWHUYHQomR�KHUyLFD��VHMD�SRUTXH�DV�VRFLHGDGHV�VH
DIDVWDUDP� GRV� LGHDLV� �TXH� LPSXOVLRQDP�R� KHURtVPR��� TXH� DLQGD� DOLPHQWD� D� FRQFHSomR� GH
3DXOR� +RQyULR� H� GH� )DELDQR� YLVWRV� FRPR� KHUyL� SUREOHPiWLFRV�� HVWi� GHVFDUWDGR� HP
0DFDEpLD�H�QR�SUySULR�GRXEOp�GH�LQWHOHFWXDO��R�QDUUDGRU�5RGULJR�6��0��2�WRP�GH�PHODQFROLD
FKDSOLQLDQD� UHGLVFXWH� D� FRRSWDomR� GR� LQWHOHFWXDO� H� VHX� PDO�HVWDU� HP� IDFH� GRV� PLWRV� GD
PRGHUQLGDGH��$SHVDU�GHVVDV�GLIHUHQoDV�GH�QmR�SRXFD�PRQWD��HP�DPERV�RV�WH[WRV��R�RXWUR
QmR� HVWi� QXQFD� DOpP� RX� IRUD� GH� QyV��(PHUJH�� FRP� IRUoD�� QD� FRPSOH[LGDGH� GLQkPLFD� GD
PLJUDomR�� H� DSDUHFH� FRPR� XPD� IRUPD� GH� UHVVLJQLILFDU�� FRPR� H[tOLR� H� HUUkQFLD�� R
GHVORFDPHQWR�GRV�TXH��GH�DOJXP�PRGR��IRUDP�EDQLGRV�RX�HVWmR�VHP�OXJDU�

2�PRYLPHQWR�GH�)DELDQR� H�GH� VXD� IDPtOLD�� GH�XP� OXJDU�SDUD�RXWUR�� IXJLQGR�GD
VHFD��WRPD�LPSXOVR�QD�IRUoD�GR�GHVWLQR�TXH�OKHV�SDUHFH�KRVWLO��*UDGDWLYDPHQWH��D�QDUUDWLYD
YDL�WUDQVPXGDQGR�HVVH�GHVWLQR�HP�DOJR�TXH�IUXWLILFD�QmR�GD�QDWXUH]D�PDV�GR�DWR�FRQVFLHQWH
TXH�HPDQD�GH�XP�VLVWHPD�GH�GRPLQDQWHV�H�GRPLQDGRV�TXH��PDQWHQGR�D�QDWXUH]D�DJUHVWH�
UHWpP�R�SRGHU�QR�FLUFXLWR�GRV�TXH�GHWpP�D�SRVVH�GD�WHUUD�H�GH�VHXV�RFXSDQWHV��0LJUDU�SDVVD
D�VHU�QmR�IRUoD�GH�XP�GHVWLQR��PDV�GHVWLQR�IRUMDGR�SHOD�IRUoD�GR�PDQGRQLVPR��'R�SRQWR
GH� YLVWD� IRUPDO�� D� PLJUDomR� LQGLFLD� XP� GLDORJLVPR� FXOWXUDO� HP� TXH� R� SURFHVVR� GH
VLJQLILFDomR�H�GH�FRQVWLWXLomR�GD�VXEMHWLYLGDGH�SURGX]HP�VHQWLGRV�PyYHLV��LQVWiYHLV��HP�TXH
R� TXHP� VRX�TXHP� pV� VXEMD]� FRPR� SUREOHPD�� 2� GHVHMR� GH� IDODU� FRPR� VHX� 7RPiV� GD
ERODQGHLUD��VHP�R�VHU�H�D�WHQWDWLYD�GH�GDU�IRUPD�DR�TXH�DLQGD�QmR�p�LGpLD�OHYDP�)DELDQR�D
FRQVWUXLU� IUDVHV� VHPDQWLFDPHQWH� LPSRVVtYHLV�� GDV� TXDLV� R� VHQWLGR� WDPEpP� VH� HQFRQWUD
H[LODGR��´����&RPR�p�FDPDUDGD"�9DPRV�MRJDU�XP�WULQWD�H�XP�Oi�GHQWUR"���)DELDQR�DWHQWRX
QD�IDUGD�FRP�UHVSHLWR�H�JDJXHMRX��SURFXUDQGR�DV�SDODYUDV�GH�6HX�7RPiV�GD�ERODQGHLUD����
,VWR�p�9DPRV�H�QmR�YDPRV��4XHU�GL]HU��(QILP��FRQWDQWR��HWF��e�FRQIRUPH�µ�

'HVORFDGR� GH� OXJDU�� VHP� ID]HU� VHQWLGR� VRFLDOPHQWH�� R� PLJUDQWH� p� GDGR� FRPR
LQFRPSHWHQWH�SDUD�IRUPXODU�VHQWLGR��%LFKR��FRLVD��SHUWHQFH�j�WHUUD�H�HQWUH�JUXQKLGRV�WHP�D
IDOD� HQWUHFRUWDGD� GH� VLOrQFLRV� H� VXVVXUURV�� 1HVVH� FRQWUDGLWyULR� PRGR� GH� VHU� H� GH� HVWDU�
TXDQWR� PDLV� VH� PRYH�� PDLV� SUHVR� VH� HQFRQWUD�� $R� WHQWDU� D� VRUWH�� 0DFDEpD� GHVFREUH� D
PRUWH�

1DGD�GLVVR�p�HVTXHPDWL]iYHO��2V�GRLV�IUDJPHQWRV�SRVWRV�FRPR�HStJUDIHV�GL]HP�GD
FRPSOH[LGDGH� GHVVD� HVWUDWpJLD�� TXH� VH� UHDOL]D� HQWUH� R� GHVORFDPHQWR� H� R� UHSRXVR�� $
OLQJXDJHP� HP�SOHQD� SRVVH� GR� WUkQVLWR� HQWUH� GL]HU� H� VLOHQFLDU��$� WUDGLomR� QHR�UHDOLVWD� H� D
IUHVWD�TXH�QHOD�VH�DEUH�FULDP�D�GLIHUHQoD��IXQGDPHQWDO��HQWUH�FXPSULU�XP�GHVWLQR�H�WUDoDU
XP�UXPR��(QWUH�R�DFDVR��R�GHVWLQR�H�D�YRQWDGH��´2QGH�HVWDPRV��TXDQGR�SHQVDPRV"µ��



2�WH[WR�GH�&ODULFH�/LVSHFWRU�WUD]��QR�VHX�VHU�HP�GREUDGLoD��D�FLWDomR�VXEWHUUkQHD
QmR� Vy� GR� WH[WR� GH� *UDFLOLDQR� 5DPRV� FRPR� WDPEpP� D� GD� VpULH� VRFLDO� GR� URPDQFH
QRUGHVWLQR�GH�����5RGULJR�6��0��YDL�GHL[DU�GH�EDUEHDU�VH��YHVWLU�VH�PDO��VLPXODU�VHU�XP�GRV
GHVYDOLGRV�� 1D� REUD� GH� &ODULFH�� HP� TXH� RXWURV� WH[WRV� VREUH� SHUVRQDJHQV� PLJUDQWHV� VmR
SRVWRV�HP�GLDORJLVPR��HVWi�VH�GLVFXWLQGR��FRQIRUPH�Mi�IRL�GLWR��R�TXH�VH�HQWHQGH�SHOR�DWR
GH�QDUUDU�H�HP�TXH�PHGLGD�H�FRPR�HOH�FRQWULEXL�SDUD�FRQVWUXLU��H�GHVFRQVWUXLU�R�FRQFHLWR
VXEVWDQFLDOLVWD� GH� LGHQWLGDGH�� D� LGHQWLGDGH� GRV� KRPHQV� �H� D� GD� SUySULD� HVFULWD� OLWHUiULD��
7UDWD�VH�GH�XP�WLSR�GH�WH[WR�TXH��DR�WRPDU�D�VHX�FDUJR�DSUHVHQWDU�VHUHV�HP�PHWDPRUIRVH�
H[DPLQD� WDPEpP� D� HUUkQFLD� GRV� VHQWLGRV� H� GDV� LGpLDV� TXH� VXVWHQWDP� DV� FRQVWUXo}HV
LGHQWLWiULDV�

7DQWR�QR�WH[WR�GH�*UDFLOLDQR�5DPRV�FRPR�QR�GH�/LVSHFWRU�UHOr�VH�XPD�TXHVWmR
DQWLJD�� D�GR� LPSDVVH�GRV�KRPHQV�GLDQWH�GH� VHX� OLYUH� DUEtWULR� H�GH�DOJR�D�TXH� VH� FRVWXPD
FKDPDU�GHVWLQR�H��SRU�YH]HV��PRLUD��DFDVR�RX�IDWDOLGDGH�

(P�$�KRUD� GD� HVWUHOD� D� UHODomR�GH� ODELOLGDGH�HQWUH�PLJUDomR�� LGHQWLGDGH�H� VHQWLGR
DGYpP�� LQLFLDOPHQWH�� GD� LQYXOJDU� TXDQWLGDGH� GH� SRVVtYHLV� WLWXODo}HV� �VmR� WUH]H� KLSyWHVHV�
LQFOXLQGR�R�WtWXOR�GDGR�DR�OLYUR��´SHQGXUDGDVµ�QD�IROKD�GH�URVWR��FRPR�VH�IRVVHP�IROKHWRV
GH�FRUGHO�HVWHQGLGRV�QDV�IHLUDV�QRUGHVWLQDV��(VWDV�WLWXODo}HV�SRU�YH]HV�VH�UHDJUXSDP��FRPR
HP�´R�GLUHLWR�DR�JULWRµ�H�´HOD�QmR�VDEH�JULWDUµ��RX�HP�´D�FXOSD�p�PLQKDµ�H�´HX�QmR�SRVVR
ID]HU� QDGDµ�� HP� TXH� RV� VHQWLGRV� GH� SDVVLYR� H� GH� DWLYR� LQWHUDJHP�� ,VVR� HVWDEHOHFH� XPD
UHODomR�HP�TXH�DV�SDUWHV�IXQFLRQDP�FRPR�SHUJXQWDV�H�UHVSRVWDV�RX�DLQGD�FRPR�IRUPDV�GH
VH�IRFDOL]DU��SRU�PDLV�GH�XPD�HQWUDGD��R�SHUFXUVR�GH�0DFDEpD�

2V� WUH]H� WtWXORV�GR� WH[WR��PDLV�GR�TXH�GHILQLUHP�H� UHVWULQJLUHP�VHQWLGRV�� IXQomR
TXH�VH�FRVWXPD�DWULEXLU�j�WLWXODomR��DPSOLDP�QRV��GHL[DQGR�TXH�D�VLJQLILFDomR�GH�´D�KRUD�GD
HVWUHODµ� VH�SUHHQFKD�RX� VH� HVYD]LH� GH� VHQWLGRV�SHOD� LQWHUDomR� FRP�DV�GHPDLV�QRPHDo}HV�
2X�� DLQGD�� TXH� FDGD� WtWXOR� VH�PDQLIHVWH� FRPR�PDLV� XPD� SRVVLELOLGDGH�� GHQWUH� RXWUDV�� GH
XPD� WLWXODomR� HP�PXGDQoD�� RX� VHMD�� XPD� HVWUDWpJLD� IRUPDO� SDUD� LQGLFDU� TXmR� Q{PDGH� H
HUUDQWH�p�D�WUDMHWyULD�GD�VLJQLILFDomR�OLWHUiULD�

(P�9LGDV�VHFDV�D�ODELOLGDGH�VH�Gi�SHOD�FRQWUDSRVLomR�HQWUH�D�OLEHUGDGH�GH�HVWUXWXUD
GH�XP�SDUD�RXWUR�FDStWXOR�H� D� VHFD�H�PLJUDomR� UHFRUUHQWHV�� HVWDEHOHFHQGR�VH�XP�FRQIOLWR
HQWUH� D� WUDQVIRUPDomR� H� R� LQH[RUiYHO��&RQWXGR�� D� REUD� LQGLFD� TXH� WDQWR� D� VHFD� TXDQWR� D
PLJUDomR�SRGHULDP�VHU�UHYHUWLGDV�SRU�LQWHUYHQo}HV�SROtWLFR�VRFLDLV��QmR�WHQGR�R�FDUiWHU�GH
GHVtJQLR�GH�GHXVHV�LUDGRV�RX�GH�XPD�QDWXUH]D�LQFRQWUROiYHO�

ÌFRQHV�GD�YLVmR�WUiJLFD�GD�H[LVWrQFLD��)DELDQR�H�0DFDEpD�VmR�PLJUDQWHV��(P�VHX
SRGHU�GH�PHPyULD��D� OLWHUDWXUD�TXH�GHOHV�QRV�IDOD� WRUQD�VH�R�H[HPSOR�SDUDGLJPiWLFR�PDLV
SODXVtYHO�GR�SRGHU�TXH�R�HVStULWR�WHP�GH�WRUQDU�SUHVHQWHV�RV�LQYLVtYHLV����'H�WDO�PRGR�TXH
VXD� WHPSRUDOLGDGH� H� HVSDFLDOLGDGH� SRGHP� VHU� VXVSHQVDV� SHOD� DWLYLGDGH� GR� HVStULWR�� Dt
UHVLGLQGR� D� SRVVLELOLGDGH� GRV� VRQKRV�� GDV� XWRSLDV�� SURIHVVLDV�� UHGHQo}HV� H� DWp� GDV
FDWiVWURIHV��FRPR�R�KRORFDXVWR�

$R�GHVFRUWLQDU�SDUD�0DFDEpD�R�HQFRQWUR�FRP�D�FDUWRPDQWH�H�R�MRYHP�ORXUR����R
SUtQFLSH� OLQGR� H� HVWUDQJHLUR� �R� LPLJUDQWH� GRXEOp� GH� RXWURV� YXOWRV� YHUEDLV� WH[WXDOL]DGRV� QR
LPDJLQiULR� FXOWXUDO�� FRPR� SRU� H[HPSOR� R� ´FRORQL]DGRUµ�� R� ´LPSHULDOLVWDµ�� RX� R� ´FDSLWDO
HVWUDQJHLURµ�� TXH� LULD� UHDOL]DU� VHX� VRQKR� GH� VHU� HVWUHOD�� HPERUD�� D� VHJXLU�� D� SHUVRQDJHP
YHQKD� D� VHU� DWURSHODGD�SRU�XP�FDUUR� FRP�D� HVWUHOD� GD�0HUFHGHV�%HQ]�� ��� D� QDUUDWLYD� ID]
LPDJLQDU� TXH� R�PXQGR� GDV� DSDUrQFLDV� p� XP� FRQWLQXXP� GH� DJRUDV� LQWHUPLQiYHLV�� (� TXH� D
WHPSRUDOLGDGH�p�XPD�OLQKD�FDSD]�GH�HVWLFDU�XP�´DJRUDµ�SURORQJDGR��QR�TXDO�R�SDVVDGR�VHULD
DOJR�SDUD�WUiV��H�R�IXWXUR��R�HVWiJLR�SRVLWLYR�GR�SURJUHVVR�D�VHU�DWLQJLGR�

$R�OLGDU�FRP�D�PDWpULD�UDUHIHLWD�GHVVH�LPDJLQiULR��FXMD�FRUURVmR�Mi�IRUD�H[LELGD�HP
SHOR�PHQRV� GRLV� WH[WRV� GH�0DFKDGR� GH�$VVLV�� R� FRQWR� ´$� FDUWRPDQWHµ� H� D� DEHUWXUD� GR
URPDQFH�(VD~�H� -DFy���$�KRUD� GD� HVWUHOD� DFLRQD�H�GHVPRQWD�D� FRQFHSomR�GH�+LVWyULD� FRPR
OLQHDULGDGH�VHPSUH�HP�GLUHomR�D�XP�WHOXV���$R�GHVWUXLU�R�YDWLFtQLR�GD�FDUWRPDQWH��FRQWULEXL
SDUD�TXHVWLRQDU�R�FRQFHLWR�SULQFLSDO�H�QRYR�GD�(UD�0RGHUQD����D�QRomR�GH�3URJUHVVR�FRPR



IRUoD� TXH� JRYHUQD� D� KLVWyULD� KXPDQD� ��� TXH� FRORFRX� XPD� rQIDVH� VHP� SUHFHGHQWHV� QR
IXWXUR���

1DVFLGD�GH�PDXV� DQWHFHGHQWHV��0DFDEpD�QmR�SURJULGH��1D� VRFLHGDGH� HP�TXH� VH
HVWDEHOHFH�D�QRomR�GH�SURJUHVVR�FRPR�PROD�SURSXOVRUD��D�PLJUDQWH�0DFDEpD�QmR�HQFRQWUD
HVSDoR��5HWLUDQWH�VHUWDQHMD��HVIDFHOD�VH�QXP�PHLR�ILR�TXDOTXHU�GD�FLGDGH�JUDQGH��([SRQGR
R�ORJUR�GD�SURPHVVD�GH�SURJUHVVR��R�WH[WR�UHFXVD�VH�D�UHIHUHQGDU�XPD�IRUPD�GH�VH�UHIOHWLU
VREUH�R�PXQGR��TXH�IDULD�GD�9RQWDGH�R�GtQDPR�GR�IXWXUR��8P�GRV�PLWRV�GR�FDSLWDOLVPR
QDVFHQWH�� HVWXGDGR�SRU� ,DQ�:DWW��� p�R�KRPR�HFRQRPLFXV��R� LQGLYtGXR�TXH��SHOD� DPELomR
LQH[RUiYHO� H� SHOD� YRQWDGH� GH� DFXPXODomR� WHUi� VHX� IXWXUR� JDUDQWLGR�� $� YLVmR� WUiJLFD� TXH
RULHQWD�D�FRQVWUXomR�GR�SHUILO�GH�)DELDQR�H�0DFDEpD��H�TXHVWLRQD�R�PXQGR�HP�TXH�HVWmR
LQVHULGRV��p�FRQGX]LGD�SRU�RXWUD�IRUPD�GH�VH�SHQVDU�D�+LVWyULD��IRUD�GD�pJLGH�GR�SURJUHVVR�

6HQWLGRV�GLYHUVRV�QR�GLFLRQiULR��PLJUDU�H�LPLJUDU�WrP�QR�GHVORFDPHQWR�XP�SRQWR
HP�FRPXP��D�DomR�GH�LU�H�YLU��PHVPR�FRQWUD�D�YRQWDGH��HP�EXVFD�GR�TXH�IDOWD��2�PLJUDQWH
H�R�LPLJUDQWH��TXDQGR�QR�VHUWmR��VmR�UHJLGRV�SRU�OHL�QmR�HVFULWD��YLQFXODP�VH�DR�VROR�H�GHOH
GHULYDQGR� VXEVWkQFLD� H� YLGD� DR� PRYLPHQWR� H� DR� WHPSR� TXH� OKHV� UHVWD�� 7DOYH]� SRU� LVVR
FDPLQKDU� SDUHoD� LPSHULRVR� D� )DELDQR�� TXH� VHQWH� LQVXSRUWiYHO� D� UHFXVD� GR� ILOKR� HP
FRQWLQXDU� D� PDUFKD�� 'HVSRVVXtGR�� UHVWD�OKH� FRQWLQXDU� VXD� SURFXUD�� GHDPEXODQGR� QR
HVSDoR�

'HVORFDGD�SDUD�D�FLGDGH��0DFDEpD�VH�WRUQD��WRGDYLD��XP�VHU�QR�WHPSR��5HWLUD�GD
PDUFD�GDV�KRUDV�GD�5iGLR�5HOyJLR�)HGHUDO� R� YLYHU� H�R� VDEHU�TXH�QmR� WHP��(� DFRUGD� DRV
GRPLQJRV�PDLV� FHGR��SDUD� ILFDU�PDLV� WHPSR�VHP� ID]HU�QDGD��0DV� VHMD�QR� WHPSR�� VHMD�QR
HVSDoR��)DELDQR�H�0DFDEpD�VH�HQFDPLQKDP�D�OXJDU�QHQKXP�

1D�VRFLHGDGH�FRQWHPSRUkQHD��R�SURMHWR�GH� IHOLFLGDGH��SURJUHVVR�H� MXVWLoD� VRFLDO�
HODERUDGR� QR� ,OXPLQLVPR�� DLQGD� SURPHWH� LPSXOVLRQDU� SDUD� DGLDQWH�� 1R� HQWDQWR� SDUHFH
WHUHP�ILFDGR�FODUDV�DV�SRXFDV�OX]HV�GH�VXDV�SURPHVVDV��SHOR�PHQRV�DRV�TXH��VRE�R�LPSXOVR
GRV�TXH�EXVFDP�D�DUUHPHWLGD�VRFLDO�SDUD�FLPD��VXVWHQWDP�QD��OHYDGRV�SDUD�EDL[R�

,GHDOL]DQGR�PXGDQoDV��H�WHQGR�H[HFXWDGR�DOJXPDV��D�SURPHVVD�GR�SURJUHVVR��FRP
VXD�VHWD�WHOHROyJLFD��FRPR�D�VRUWH�ODQoDGD�SHOD�FDUWRPDQWH��RX�D�VHFD�GH�HWHUQR�UHWRUQR��WUD]
HP�VHX�ERMR�D�FDGHLD�GH�XP�YtUXV�VXSRVWDPHQWH�GRPDGR��(VWXGDQGR�R�KRORFDXVWR��KRMH�VH
FRQVLGHUD�DWp�TXH�SRQWR�p�HWLFDPHQWH�FHJD�D�EXVFD�EXURFUiWLFD�GD�HILFLrQFLD��(VWDULD�QR�ERMR
GD� PRGHUQLGDGH� XPD� YRQWDGH� GH� FRQVWUXLU� D� +LVWyULD� D� TXDOTXHU� SUHoR�� VHP� TXH� VH
FRQVHJXLVVH� URPSHU� FRP� D� HVWUXWXUD� GH� GRPLQDQWHV� H� GRPLQDGRV�� *UDFLOLDQR� 5DPRV� H
&ODULFH�/LVSHFWRU�WUDWDUDP�GR�SUREOHPD�FRP�DJXGH]D�

1D�GHULYD�GR�SURMHWR�GH� LQWHUYHQomR�GRV� URPkQWLFRV� UHYROXFLRQiULRV�� FUtWLFRV�GD
PRGHUQD� VRFLHGDGH�EXUJXHVD�H�GD�FLYLOL]DomR�FULDGD�SHOD�5HYROXomR� ,QGXVWULDO��*UDFLOLDQR
5DPRV�FRQILJXURX�SHUVRQDJHQV�PLJUDQWHV�TXH�DSRQWDP�SDUD�XPD�HVWUXWXUD�QDUUDWLYD�XUGLGD
D�SDUWLU�GD�FDWHJRULD�GR�KHUyL�SUREOHPiWLFR�H�GD�YLVmR�WUiJLFD�GR�PXQGR��6XD�REUD�LQVWDOD�
QD�GpFDGD�GH����QR�%UDVLO�� YDOLRVD�FUtWLFD�GH�XP�VLVWHPD�TXH�� VH�DQXQFLRX�XPD�QRYD�HUD�
WDPEpP�H[SOLFLWRX�XP�SURFHVVR�GH�UHLILFDomR�GD�FRQVFLrQFLD��Mi�LQWXtGR��QR�VpFXOR�;,;��SRU
$OHQFDU�H�LURQL]DGR�SRU�0DFKDGR�H�/LPD�%DUUHWR��H�TXH�MDPDLV�GHL[RX�GH�IRUQHFHU�VXEVtGLR
j�VHQVLELOLGDGH�GD�PHOKRU�OLWHUDWXUD�GR�VpFXOR�;;�

'pFDGD� GH� WUDQVIRUPDo}HV� DR� ORQJR� GR� SODQHWD�� RV� DQRV� WULQWD� MRJDP� OX]� QD
REVFXULGDGH� TXH� VH� RFXOWD� VRE� R� DQ~QFLR� DSRWHyWLFR� GR� PRGHUQR� HP� VXD� DPELJ�LGDGH
IXQGDPHQWDO��&RPR�KLGUD�ELIURQWH�TXH�HQIUHQWDVVH�D�VL�PHVPD��GH�XP�ODGR��LPSODQWDP�VH
IRUoDV�RUGHQDGRUDV��TXH�FRQFHEHP�D�+LVWyULD�FRPR�SURJUHVVR��OLQHDULGDGH��FRQWLQXLGDGH��(
GmR� VXUJLPHQWR�DR�SUHGRPtQLR�GD� UD]mR� LQVWUXPHQWDO�GH�XPD�EXURFUDFLD� HILFLHQWH� H� DQWL�
pWLFD��'H�RXWUR��GHEDWHP�VH�IRUoDV�TXH�WHPDWL]DP�D�+LVWyULD�FRPR�FDWiVWURIH��QXPD�OHLWXUD
WUiJLFD� GR� PXQGR�� SURPRYHQGR� D� FUtWLFD� GH� VXDV� FULVHV�� ID]HQGR� GHVSRQWDU� XPD
VHQVLELOLGDGH�TXH�SURFXUD�GHWHU�D�´WHPSHVWDGH�GR�SURJUHVVRµ��VRE�D�IRUPD�GH�XPD�XWRSLD
GR�SUHFiULR��e�R�FDVR�GRV�PLJUDQWHV�GH�*UDFLOLDQR�5DPRV�H�GH�&ODULFH�/LVSHFWRU�



(P�5HGHQomR�H�XWRSLD��0LFKHO�/|Z\�GHIHQGH�D�WHVH�GH�TXH��QD�(XURSD�FHQWUDO�GRV
DQRV� ���� XP� FRQMXQWR� GH� SHQVDGRUHV� GLYHUVLILFDGRV�� GH� RULJHP� MXGDLFD�� UHWRPRX
FULDWLYDPHQWH�GXDV�WUDGLo}HV��DUWLFXODQGR�DV��D�UHODomR�HQWUH�D�WRWDOLGDGH�H�R�IUDJPHQWR��GR
SULPHLUR� URPDQWLVPR�DOHPmR�H� D� WUDQVIRUPDomR� UHGHQWRUD�SUHFRQL]DGD�SHOR�PHVVLDQLVPR
MXGDLFR�

6HJXQGR�/|Z\����GR�SRQWR�GH�YLVWD� VRFLDO�R� MXGHX�FRQWLQXDYD�D� VHU�XP�SiULD�QD
(XURSD� FHQWUDO�� PHVPR� DSyV� WHU� VLGR� DOL� DVVLPLODGR� QR� ILQDO� GR� VpFXOR� ;9,,,�� (
SHUPDQHFHX�SiULD�SRUTXH�D�DVVLPLODomR�QmR�VLJQLILFRX�XPD� LQWHJUDomR�YHUGDGHLUD��SRLV�RV
MXGHXV�SURVVHJXLUDP�VHQGR�H[FOXtGRV�GH�PXLWRV�GRPtQLRV��D�DGPLQLVWUDomR��D�PDJLVWUDWXUD�
R�H[pUFLWR��R�PDJLVWpULR���+DQQD�$UHQGW� LQFOXVLYH�SRQGHUD�TXmR�HQJDQRVD�HUD�D�SURPHVVD
GH�LJXDOGDGH�TXH�D�DVVLPLODomR�IL]HUD�FLQWLODU���

(VWDV�TXHVW}HV�WHULDP�DIHWDGR�D�IRUPDomR�GH�XPD�FRPXQLGDGH�GH�LQWHOHFWXDLV��GH
FUHGRV� SROtWLFRV� H� UHOLJLRVRV� GLYHUVRV�� p� YHUGDGH��PDV� TXH� QRV� DQRV� ���PDQLIHVWDP� XPD
DILQLGDGH� HOHWLYD� ��� WRUQDUDP�VH� SHQVDGRUHV� SUHJQDQWHV� H� OLYUHV� GR� FRPSURPLVVR� FRP� R
SHQVDPHQWR�GRPLQDQWH��QR�VHQWLGR�GH�TXH�IRUDP�EXVFDU�QRYDV�FKDYHV�SDUD�D�GLVFXVVmR�GD
FULVH� TXH� GHVHPERFDUi� QR� KRORFDXVWR�� 6XD� IRUPD� GH� SHQVDU� D�+LVWyULD�� SDUD� IRUD� H� SDUD
DOpP�GD� UDFLRQDOLGDGH� LQVWUXPHQWDO� TXH�PXQLFLDUD� D� IHUD�PXOWLIURQWH�GR�KRUURU�� OHYD�RV� D
XP�SHQVDPHQWR�UHYROXFLRQiULR�

3URIXQGDPHQWH�DVVLPLODGRV�H�ODUJDPHQWH�PDUJLQDOL]DGRV�� OLJDGRV�j�FXOWXUD�DOHPm�
DR�PHVPR�WHPSR�TXH�FRVPRSROLWDV��HP�HVWDGR�GH�GLVSRQLELOLGDGH�LGHROyJLFD����HOHV�YmR�UHOHU�D
WUDGLomR� MXGDLFD� DWUDYpV� GH� XPD� FKDYH� DQWLEXUJXHVD�� ´1HVVH� FRQWH[WR� SDUWLFXODU� p� TXH� VH
WHFH�D�UHGH�FRPSOH[D�GH�YtQFXORV�HQWUH�URPDQWLVPR�DQWLFDSLWDOLVWD�� UHQDVFLPHQWR�UHOLJLRVR
MXGDLFR�� PHVVLDQLVPR�� UHYROWD� FXOWXUDO� DQWLEXUJXHVD� H� DQWL�(VWDGR�� XWRSLD� UHYROXFLRQiULD�
DQDUTXLVPR� H� VRFLDOLVPRµ����'HVWD� IRUPD� WHULDP� FRQVWUXtGR� XP� UHQRYDGRU� LPSXOVR� SDUD
SHQVDU� D� +LVWyULD� IRUD� GD� pJLGH� GR� SURJUHVVR�� HQIUHQWDQGR�D� FRPR� FDWiVWURIH� QD� TXDO� R
´PHVVLDVµ����DV�IRUoDV�GH�WUDQVIRUPDomR��XWRSLD�H�UHGHQomR����UHODPSHMD�

(VWD� IRUPD� GH� UHIOH[mR�� MXQWDPHQWH� FRP�ERD� SDUWH� GD� OLWHUDWXUD� GR� SHUtRGR�� GH
RULJHP�YiULD�� Gi� FRQWD� GH� XPD� YHUWHQWH� FUtWLFD� GH� SHQVDPHQWR� TXH� VH� UHYHOD�� KRMH� DLQGD�
SURGXWLYD��6HP�VH�HVWDEHOHFHU�TXDOTXHU�YLQFXODomR��QHP�LQIOXrQFLD��HQWUH�HVVHV�SHQVDGRUHV�
*UDFLOLDQR�5DPRV� H� &/DULFH� /LVSHFWRU� �DLQGD� TXH� HVWD� VHMD� GH� RULJHP� MXGDLFD��� R� TXH� VH
SRQWXD�DTXL�p�DILQLGDGH�HOHWLYD�TXH�RV�DSUR[LPD��HPERUD�HQWUH�HOHV�KDMD�WDPEpP�GLVWLQo}HV
WmR�yEYLDV��TXH�VmR�GHL[DGDV�GH� IRUD�GHVWH�FRPHQWiULR��$� LQWHJUi�ORV�QXP�PRYLPHQWR�GH
UHIOH[mR� FRPXP� UHVLGH� D� PLJUDomR� GH� LGpLDV�� TXH� VH� YmR� GHVORFDQGR� H� ID]HQGR� PLJUDU
VHQWLGRV�� YLQFXODQGR�VH� D� HOHV� XPD� UHIOH[mR� VREUH� D� XWRSLD�� UHYROXFLRQiULD�� GH� XP� ODGR�
FRQVWUXtGD� H� GHVFRQVWUXtGD� QRV� WH[WRV� GHVVHV� GRLV� ILFFLRQLVWDV� EUDVLOHLURV�� H� SUHFiULD�� GH
RXWUR�� QD� SURJUHVVLYD� LPSORVmR� GD� YLVmR� GR� VXMHLWR� FRPR� WRWDOLGDGH� RQWROyJLFD�� FRPR� VH
SRGH�YHU�HP�VXDV�SiJLQDV�

$R�VH�ID]HUHP�DTXL�FRQYHUJLU�R�YLpV�GD�LPLJUDomR��PLJUDomR��DEUH�VH�XP�OHTXH�GH
FRQVLGHUDo}HV� TXH� DSRQWDP� SDUD� D� TXHVWmR� GD� LGHQWLGDGH� FRPR� DVVXQWR� LPSOtFLWR� RX
H[SOtFLWR�GD� OLWHUDWXUD�SURGX]LGD�QR�%UDVLO� SRU� DXWRUHV�RULXQGRV�GD� FXOWXUD� MXGDLFD�� FRPR
/LVSHFWRU�� RX� QmR�� FRPR� *UDFLOLDQR� 5DPRV�� (VWH� OHTXH� DEUDQJH� DLQGD� R� SUREOHPD� TXH
SDUHFH� FRPXP� D� VHXV� WH[WRV�� FRPR� IXQGDPHQWR� GH� HVWUDWpJLDV� QDUUDWLYDV�� TXH� p� R� GD
PLJUDomR� GR� VHQWLGR�� FDUDFWHUtVWLFD� TXH� DFRPSDQKD� R� WUDEDOKR� GHVVHV� HVFULWRUHV� TXH�� GR
SRQWR�GH�YLVWD� IRUPDO��RSWDP�SRU�XPD�HVWUXWXUD�HP�FRQVWDQWH�PHWDPRUIRVH��FRPR� Mi� IRL
GLVFXWLGR�

1D�WHPDWL]DomR�RFLGHQWDO��D�GLVFXVVmR�GR�SUREOHPD�GD�LGHQWLGDGH��HP�PRGXODo}HV
YiULDV��WHP�XPD�SUp�KLVWyULD�GH�FHUFD�GH������DQRV��QXPD�LQYHVWLJDomR�RQWROyJLFD�VXUJLGD
FRP� RV� JUHJRV� H� UHDWLYDGD� SHORV� URPkQWLFRV�� D� H[HPSOR� GD� ILORVRILD� GD� LGHQWLGDGH� GH
6KHOOLQJ�� QR� VpFXOR�;,;��8P� FRUWH� QD� FRQFHSomR� GH� LGHQWLGDGH� FRPR� UHWRPDGD� GH� XPD
HVVrQFLD� SHUGLGD� QD� RULJHP�� DIHLWD� DRV� QDFLRQDOLVPRV� GRV� RLWRFHQWRV�� WHULD� VLGR� GDGR� SRU
)UHXG��D�SDUWLU�GR�TXDO�VH�HVWDULD�SURGX]LQGR�XPD�SHUVSHFWLYD�QmR�PDLV�HVVHQFLDOLVWD��SRLV�R



HJR�VHULD�IRFDOL]DGR�HP�VHXV�HVWXGRV�QmR�PDLV�FRPR�DOJR�YLQFXODGR�D�XPD�RQWRORJLD��PDV
FRPR� FRQVWUXomR� PyYHO� GH� LGHQWLGDGH�� DSOLFDGR� DR� LQGLYtGXR�� 1R� PRPHQWR
FRQWHPSRUkQHR�� Ki� XPD� RQGD� TXH� GL]� VHU� SUREOHPiWLFR� IDODU� HP� LGHQWLGDGHV� FROHWLYDV� H
QDFLRQDLV��&RP�´R�ILP�GD�+LVWyULDµ��R�´ILP�GDV�XWRSLDVµ��QR�PRPHQWR�GD�JOREDOL]DomR��D
SHUJXQWD� SDUHFH� VHU� D� VHJXLQWH�� FRPR� D� WHP� HPLWLGR� R� FKDPDGR� ´SULPHLUR� PXQGRµ�� ��
&RPR�VHULD�YLYHU�VHP�LGHQWLGDGHV�FROHWLYDV�H�LQGLYLGXDLV"

$� FRQVWUXomR� GR� HVWDGR� PRGHUQR�� HP� SHUVSHFWLYD� GHVGH� R� VpFXOR� ;9�� FRP� R
H[SDQVLRQLVPR�GDV�GHVFREHUWDV��VH�FRQVROLGD�QD�IURQWHLUD�GR�VpFXOR�;9,,,�SDUD�R�;,;��$V
QDo}HV� H� R� QDFLRQDOLVPR� KDVWHDYDP� EDQGHLUDV� GH� OLEHUGDGH�� LJXDOGDGH� H� IUDWHUQLGDGH�� 2
PXQGR� FRQWHPSRUkQHR� DVVLVWH� j� GHUURFDGD� GHVVHV� LGHDLV� TXH�� Mi� QR� QDVFHGRXUR�� IRUDP
TXHVWLRQDGRV�� $� REUD� GH� 5RXVVHDX� p� XP� H[HPSOR� GLVVR�� QR� WHFLGR� GH� FRQWUDGLo}HV� TXH
DWUDYHVVD�VHXV�WH[WRV��VH�VH�FRPSDUDP�R�ePLOH�H�R�&RQWUDWR�VRFLDO�jV�&RQILVV}HV�H�DRV�'HYDQHLRV�
&RQFHSo}HV�GH�WHPSR�H�KLVWyULD�IRUDP�HULJLGDV�SDUD�LQVWDODU�H�GDU�FRQWD�GD�FRQVWUXomR�GR
HVWDGR�EXUJXrV�

+RMH�HOH�VH�GHVGREUD��QXP�WHQWDFXODU�PRYLPHQWR�GH�LQWHUQDFLRQDOL]DomR��SUHYLVWR
QR�0DQLIHVWR�GH�������QR�TXDO�VH�SUREOHPDWL]DYD�TXH�´WXGR�R�TXH�p�VyOLGR�GHVPDQFKD�QR
DUµ��2�GLVFXUVR�YLJHQWH��TXH� UHLQVWDOD� DV�EDVHV�GR� OLEHUDOLVPR�GH�PHUFDGR�� WRPDGR�FRPR
XP�GHVWLQR�LQH[RUiYHO��FXOSD�DV�XWRSLDV��(�R�PDLV�DWDFDGR�YLOmR��R�,OXPLQLVPR��p�YHUJDVWDGR
SDUD� R� EHP� H� SDUD� R� PDX�� 2� ´HVStULWR� GD� pSRFDµ� GXYLGD� GRV� SURMHWRV� VRFLDLV� PDLV
JHQHURVRV��,VWR�DVVLP�H[SRVWR�UHOHYD�SHULJRVR�UHGXFLRQLVPR�

$� JUDYLGDGH� GRV� SUREOHPDV� TXH� HQIUHQWDPRV� HP� QRVVD� pSRFD� DOHUWD� SDUD� R
HTXtYRFR�GH�XPD�DQiOLVH� YLQFXODGD� D�XP� VDXGRVLVPR�GR�GHWHUPLQLVPR� HFRQ{PLFR� FRPR
IRUoD�H[SOLFDWLYD�GDV�FRQWUDGLo}HV��2�UHGXFLRQLVPR�HFRQ{PLFR�UHVXOWD�LQVXVWHQWiYHO��HQWUH
RXWUDV� FRLVDV�� SRUTXH� D� H[SOLFDomR� SHOD� HVWUXWXUD� HFRQ{PLFD� WHQGH� D� WUDQVIRUPDU� RV
IHQ{PHQRV�SROtWLFRV�H�RV� IHQ{PHQRV�FXOWXUDLV� HP�HSLIHQ{PHQRV� VHP�YLGD�QHP�GLQkPLFD
SUySULDV��0DV�LVWR�WDPEpP�VH�FRPSOLFD�SHOR�IDWR�GH�TXH��FDGD�YH]�PDLV��RV�IHQ{PHQRV�GH
H[WUHPD�LPSRUWkQFLD�VmR�VLPXOWDQHDPHQWH�HFRQ{PLFRV��SROtWLFRV�H�FXOWXUDLV�

5HOHPEUDQGR�XPD�REVHUYDomR�RSRUWXQD�GH�$QWRQLR�&kQGLGR��GH�TXH�D�OLWHUDWXUD
ODWLQR�DPHULFDQD�GR�VpFXOR�;,;��HVSHFLDOPHQWH�SHQVDQGR�HP�WHUPRV�GH�%UDVLO��SRU�IDOWD�GH
XPD� WUDGLomR� ILORVyILFD� H� GH� XPD� VRFLRORJLD� GD� FXOWXUD�� WHULD� SURGX]LGR� QHVWH� FDPSR
UHIOH[mR�H[WUHPDPHQWH� LPSRUWDQWH��R�UDFLRFtQLR��IHOL]�H� LQIHOL]PHQWH��SRLV�VH�SRU�XP�ODGR
UHYHOD� D� YLWDOLGDGH� GD� OLWHUDWXUD�� SRU� RXWUR� LQGLFD� D� SHUPDQrQFLD� GR� PDO�HVWDU� GH� QRVVDV
WHRULDV�HFRQ{PLFDV��VRFLDLV�H�DQWURSROyJLFDV��SDUHFH�YiOLGR��KRMH�WDPEpP��3RGH�VH�LU�DOpP�
VXSRQGR�TXH�PHVPR�HP�SDtVHV�FXMD�WUDGLomR�ILORVyILFD�p�IDUWD��DLQGD�QHVVHV�D�OLWHUDWXUD�WHP
GHVHPSHQKDGR� PDJQLILFDPHQWH� R� SDSHO� GH�� DLQGD� TXH� QmR� SRU� PLVVmR�� UHIOHWLU� �H� ID]HU
UHIOHWLU�� VREUH� R� VHQWLGR� GR� HVWDU�QR�PXQGR� H� DV� GLIHUHQWHV� PRGDOLGDGHV� GH� LGHQWLGDGHV�
FROHWLYDV�H�LQGLYLGXDLV�

2V� URPDQFHV� DTXL� DERUGDGRV� WrP� HP� FRPXP� R� GHVSHUWDU� GH� XPD� GXSOD
FRQVFLrQFLD�FUtWLFD�QR�OHLWRU��'H�XP�ODGR��LQGLFDP�TXH�R�SURFHVVR�GH�VLJQLILFDomR�p�IHLWR�GR
GHVORFDPHQWR� LQFHVVDQWH� GR� TXH� VH� TXHU� VLJQLILFDU�� PDV� HP� VL� QmR� VLJQLILFD�� GH� RXWUR�
VXEOLQKDP� D� FRQH[mR� HQWUH� HVWH� SURFHGLPHQWR� H� D� WHPDWL]DomR� GD� LGHQWLGDGH� FRPR� DOJR
WDPEpP�PLJUDQWH�

$R� VH� GHVHQKDUHP�� DLQGD�� QR� KRUL]RQWH� GDV� XWRSLDV�� HOHV� SHQVDP� H� UHSHQVDP� D
XWRSLD�GR�SUHFiULR�� DTXHOD�TXH�YLVOXPEUD�D� OHLWXUD�H� D� FRQVWUXomR�GD�+LVWyULD� VRE�D� OHQWH
DOHJyULFD� GD� UXtQD�� GD� IDOWD�� GR� HOHPHQWR� UHVLGXDO� H� ODFXQRVR� TXH� ID]� UXLU� D� GLQkQLFD
KLHUiUTXLFD�GDV�GLFRWRPLDV�UtJLGDV��$�XWRSLD�GR�SUHFiULR�FRQVWUyL�VH�FRPR�XP�SUHVHQWH�HP
TXH�R�SDVVDGR�H�R� IXWXUR� UHODPSHMDP��H� LQFOXL�R� UHFDOFDGR�H�R�RSULPLGR��(��DR�FRQFHEHU
DVVLP�R�FXUVR�GD�+LVWyULD��Gi�YR]�DR�ODWHQWH��DR�GHVFHQWUDGR��j�DOWHULGDGH�H�j�GLIHUHQoD�
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