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1R� WH[WR� ´0RGHUQL]DomR� H� FRQWUROH� VRFLDO� ²� SODQHMDPHQWR�� PXUR� H� FRQWUROH
HVSDFLDOµ��5HQDWR�&RUGHLUR�*RPHV� �������GLVFXWH� D� UHODomR� HQWUH�SODQHMDPHQWR�XUEDQR� H
IRUPDV� GH� FRQWUROH�� GHPRQVWUDQGR� TXH� QD� FLGDGH� SyV�PRGHUQD� ILFD� HYLGHQWH� D
LPSRVVLELOLGDGH� GH� FRQWHQomR� GD� GLYHUVLILFDomR�� DOPHMDGD� SHOR� SODQHMDPHQWR� LQHUHQWH� j
FLGDGH� PRGHUQD�� TXH� OHYDYD� QHFHVVDULDPHQWH� DR� FRQWUROH� H� j� H[FOXVmR�� 2� DXWRU� FLWD� Dt
0LFKHO�GH�&HUWHDX��´�D�YLGD�XUEDQD�SHUPLWH�FDGD�YH]�PDLV�D�UH�HPHUJrQFLD�GR�HOHPHQWR�TXH
R�SURMHWR�XUEDQtVWLFR�H[FOXtDµ��'H�&HUWHDX��DSXG��*RPHV��������S������

$�OHLWXUD�GR�SUySULR�'H�&HUWHDX��QmR�DSHQDV�QR�DUWLJR�FLWDGR��PDV�WDPEpP�QR�OLYUR
$� LQYHQomR� GR� FRWLGLDQR� �������� VREUHWXGR� GR� YROXPH� ��� QD� SDUWH� LQWLWXODGD� ´3UiWLFDV� GR
HVSDoRµ�� SHUPLWLX�QRV� FDUDFWHUL]DU� DV� LQWHUYHQo}HV� GR� JUXSR� GH� H[FOXtGRV� QD� SDLVDJHP
FXOWXUDO�GD�FLGDGH�GH�%HOR�+RUL]RQWH��,VVR�SRUTXH��DOpP�GH�HYLGHQFLDU�TXH�D�RUJDQL]DomR�GD
FLGDGH�H[FOXL�WXGR�DTXLOR�TXH�QmR�SRGH�FRQWURODU�H�TXH�´HVVHV�GHWULWRVµ�YROWDP�GH�DOJXPD
IRUPD�D� ID]HU�SDUWH�GD� UHGH� FLWDGLQD��R� DXWRU� HVWDEHOHFH�XPD�DQDORJLD� HQWUH� D� HQXQFLDomR
OLQJ�tVWLFD� H� R� TXH� FKDPD� GH� HQXQFLDomR� SHGHVWUH�� GHVFUHYHQGR� RV� PRYLPHQWRV� GRV
SHGHVWUHV�� GRV� DQGDULOKRV� H� GRV� PDUJLQDLV� SHOD� FLGDGH�� 1mR� p� SRLV� VHP� UD]mR� TXH� 'H
&HUWHDX� DILUPD�TXH�´RV� UHODWRV� FRWLGLDQRV� FRQWDP�DTXLOR�TXH�� DSHVDU�GH� WXGR�� VH�SRGH� Dt
IDEULFDU�H�ID]HU��6mR�IHLWXUDV�GH�HVSDoRµ��'H�&HUWHDX��������S������

&RPR�SDUWLPRV��HP�QRVVD�SHVTXLVD��MXVWDPHQWH�GRV�FRQFHLWRV�GH�HVSDoR�H�OXJDU�GH
/XFUpFLD� )HUUDUD� �������� p� LPSRUWDQWH� REVHUYDU� TXH� 'H� &HUWHDX� ID]� D� PHVPD� GLVWLQomR�
DSHQDV�LQYHUWHQGR�D�SURSRVLomR�GH�)HUUDUD��QR�TXH�VH�UHIHUH�DRV�GRLV�WHUPRV��3DUD�)HUUDUD�
R�HVSDoR�p�PDLV�DEVWUDWR�H�R�OXJDU��PDLV�FRQFUHWR�²�R�HVSDoR�LQIRUPDGR��HQTXDQWR�SDUD�'H
&HUWHDX��´R�HVSDoR�p�R� OXJDU�SUDWLFDGRµ��1R�PDWHULDO�UHFROKLGR�MXQWR�j�SRSXODomR�GH�UXD�
SXGHPRV� FRQVWDWDU� TXH� DRV� UHODWRV� SURSULDPHQWH� GLWRV� DVVRFLDP�VH� RV� GHVORFDPHQWRV
HVSDFLDLV��SHUFHELGRV�WDQWR�Dt�FRPR�QRV�ILOPHV�H�IRWRJUDILDV��$V�UHODo}HV�HQWUH�UXD�H�FDVD�
HQWUH�UXD�H�LQVWLWXLomR��HQWUH�UHDO�H�LPDJLQiULR��HQWUH�RUGHP�H�PDUJLQDOLGDGH��HQWUH�FySLD�RX
WUDQVJUHVVmR�GR�PRGHOR�VRFLDO�SRGHP�VHU�IHLWDV�GHVGH�D�SULPHLUD�OHLWXUD�

2V� WH[WRV�YHUEDLV�RX� ItOPLFRV�SHUPLWLUDP�QRV�HVERoDU� WUDMHWyULDV�GD�SRSXODomR�GH
UXD� GH�%HOR�+RUL]RQWH� HP� VHXV� GHVORFDPHQWRV� SHOD� FLGDGH�VRFLHGDGH��7DQWR� QRV� UHODWRV
GDV� FULDQoDV�DGROHVFHQWHV� TXH�PDO� FRQVHJXHP� IDODU� SRU� FKHLUDUHP� WLQQHU� GXUDQWH� WRGR�R
WHPSR�HP�TXH�VH�PDQWrP�DFRUGDGRV�FRPR�QRV�GRV�FDWDGRUHV�GH�SDSHO�ILOLDGRV�j�$60$5(
HP�VHX�GLVFXUVR�PDLV�SROLWL]DGR��SRGHP�VH�SHUFHEHU�DV�HVWUDWpJLDV�GH�VREUHYLYrQFLD�ItVLFD�H
SVLFR�H[LVWHQFLDO��DWUDYpV�GD�OLQJXDJHP��VHMD�HOD�YHUEDO�RX�LPDJpWLFD�

1HVVH�FRQWH[WR��DR�FRQFHLWR�GH�VXFDWD�FRPR�XPD�SRVWXUD�DOWHUQDWLYD�GH�SURGXomR
GR� VDEHU�� GLVFXWLGR� SRU� 'H� &HUWHDX�� S{GH�VH� DVVRFLDU� RXWUR� FRQFHLWR� LPSRUWDQWH�� R� GH
UHFLFODJHP� FXOWXUDO�� YHLFXODGR� D� SDUWLU� GH� *DUFLD� &DQFOLQL� ������ H� ������ ����� 3RGH�VH
LQYHVWLJDU�� SRLV�� HP� TXH�PHGLGD� DV� SHVVRDV� GHVVHV� VHJPHQWRV� VRFLDLV� VH� ID]HP� FLGDGmRV�
TXDLV� VmR� DV� IRUPDV� GH� DWXDomR� GHWHFWDGDV� HP� VHXV� WH[WRV�� TXH� SURGXWRV� FXOWXUDLV
FRQVRPHP�H�FRQVWURHP��FRPR�VH�FRQIRUPDP�FRPR�VXMHLWRV��7XGR�LVVR��QmR�GHL[DQGR�GH
UHIOHWLU�DLQGD�VREUH�QRVVR�OXJDU�QR�SURFHVVR�

3DUWLFLSDQGR�GH�XP�FRQJUHVVR�GRV�FDWDGRUHV�GH�SDSHO�HP�%K������SXGHPRV�FROKHU
PDLV� HOHPHQWRV�SDUD� LQFUHPHQWDU� HVVD�GLVFXVVmR�TXDQGR�GD� DQiOLVH� GRV�GHSRLPHQWRV�GRV
FDWDGRUHV��9HMD�VH�� SRU� H[HPSOR�� D� DWLWXGH�GH�'��*HUDOGD�� D� OtGHU� GRV� FDWDGRUHV�� TXH� WHP
UHFHELGR� SUrPLRV� LQWHUQDFLRQDLV� SRU� VHX� WUDEDOKR� IUHQWH� j� FRRSHUDWLYD� TXH� GLULJH�� D
$60$5(�� 1R� PHQFLRQDGR� FRQJUHVVR�� HOD� IH]� TXHVWmR� GH� GL]HU� TXH� R� FDUQDYDO� GRV
FDWDGRUHV� IRL� FULDGR�SDUD�TXH�� DWUDYpV�GDV� IDQWDVLDV�� DV�SHVVRDV�SXGHVVHP�SUHVWDU� DWHQomR
QHVVH�VHJPHQWR�VRFLDO��TXH�YLYH�GR� OL[R��(��QRV�GHSRLPHQWRV��RXWURV� IULVDP�TXH�HOHV�TXH
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HUDP� WDPEpP� YLVWRV� FRPR� OL[R�� DJRUD� VHQWHP�VH� FLGDGmRV�� DWXDQWHV� H� SDUWLFLSDQWHV�
([SOLFLWD�VH��QHVVDV�IDODV��D�TXHVWmR�GD�LGHQWLGDGH��GH�FRQVWUXomR�GRV�VXMHLWRV�SRU�PHLR�GH
GLIHUHQWHV�IRUPDV�GH�UHFLFODJHP�FXOWXUDO�

&XPSUH�QRV� YHULILFDU� FRPR� VH� GmR� DV� LQWHUYHQo}HV� GRV� GLIHUHQWHV� JUXSRV
PDUJLQDOL]DGRV� QR� HVSDoR� GD� FLGDGH�� QDV� QDUUDWLYDV� FROKLGDV� SRU� QyV�� 7DLV� QDUUDWLYDV
PDUFDP�VH�DQWHV�SRU�KLVWyULDV�GH�YLGD�TXH�SRU�DTXHODV�GDGDV�FRPR�ILFFLRQDLV��$�SHTXHQD
SUHVHQoD�GH� WH[WRV� UHFRQKHFLGDPHQWH� FRPR�GH� ILFomR�QmR�QRV� DXWRUL]D� D� DILUPDU� TXH� WDO
WLSR�GH�SURGXomR�FXOWXUDO�WHQKD�VLGR�H[WLUSDGR�GRV�VHJPHQWRV�GD�SRSXODomR�HP�TXHVWmR��2
TXH�VH�FRQVWDWD�p�TXH�QmR�KRXYH�GLVSRQLELOLGDGH�GR�JUXSR�SDUD�FRQWDU�KLVWyULDV�� VHMD�SRU
VXD�GHVYDORUL]DomR�SHOR�JUXSR��VHMD�SRU�VXD�VXEVWLWXLomR�SRU�RXWUR�WLSR�GH�SURGXomR��FRPR
WHQWDUHPRV�PRVWUDU�� VHMD� SHOD� LQDGHTXDomR� GD� DERUGDJHP� RX�PHVPR� SRU� XPD� IRUPD� GH
UHVLVWrQFLD�H�SURWHomR�IUHQWH�DR�JUXSR�GH�SHVTXLVDGRUHV��WRPDGR�FRPR�LQYDVRU�

(P� SULPHLUR� OXJDU�� LQWHUHVVD�QRV� DQDOLVDU� WUrV� KLVWyULDV�� UHFRQKHFLGDPHQWH
ILFFLRQDLV��XVDQGR�DV�DOHJRULFDPHQWH�SDUD�OHU�DV�RXWUDV�KLVWyULDV��RV�UHODWRV�GH�YLGD��6mR�HODV�
´2�FRHOKR�H�R�JXDUiµ��FRQWDGD�SRU�5���XPD�VHQKRUD�GH����DQRV��GDGD�FRPR�PmH�GH�DOJXQV
PHQLQRV�GH�UXD��´2�FRPSDGUH�ULFR�H�R�FRPSDGUH�SREUHµ��FRQWDGD�SRU�.���XPD�JDURWD�GH
���DQRV��H�´2�UDER�GD�PDFDFRµ��FRQWDGD�SRU�-���DPLJD�GH�.��FRP����DQRV�

1D�KLVWyULD�GR�FRHOKR�H�GR�JXDUi��FRPR�HP�PXLWDV�RXWUDV�KLVWyULDV�SRSXODUHV��WUDYD�
VH�D�OXWD�HQWUH�R�IRUWH�H�R�IUDFR��TXH�EXVFD�VXSHUDU�VXD�IUDJLOLGDGH�DWUDYpV�GD�HVSHUWH]D�

(UD�XPD�YH]�WLQKD�XP�FRHLR�H�XP�JXDUi����HUD�WmR�DPLJXLQKR��Qp��PDV�R�JXDUi�HUD�R
PDLy�SUHJXLoRVR����Vy�TXHULD�WXGR�QD�PmR��$t�XP�GLD�R�FRHLR�IDO{�DVVLP��9{�PRVWUi
HVVH�JXDUi���

2�XVR�GD�IRUoD�SHOR�JXDUi�SDUD�D�H[SORUDomR�GR�PDLV�IUDFR��FRP�R�REMHWLYR�GH�REWHU
DTXLOR� GH� TXH� QHFHVVLWD�� FRQWUDS}H�VH� j� HVSHUWH]D� GR� FRHOKR�� QD� KRUD� GH� HQIUHQWDU� XP
LQLPLJR�PDLRU��R�GRQR�GD�KRUWD��TXH�UHVROYH�DJLU�TXDQGR�VH�Gi�FRQWD�GR�URXER�GH�YHUGXUDV
H� FHQRXUDV� HP� VXD� KRUWD�� e� FXULRVR� YHULILFDU� D� SUHVHQoD� QD� IDOD� GR� GRQR� GD� KRUWD� GH
H[SUHVV}HV�FRPR�´DXPHQWDU�D�SURGXomRµ��TXH�LQGLFDP�R�GHVORFDPHQWR�GD�KLVWyULD�SDUD�R
FRQWH[WR� DWXDO� PDUFDGR� SHOR� GLVFXUVR� HFRQ{PLFR�� 1R� HPEDWH� FRP� R� GRQR� GD� KRUWD�� R
FRHOKR

&RQYHUVRX����$t�ILQJLX����Dt�R�FRHLR�p�PDLV�HVSHUWR�Qp����TXH�R�JXDUi�WDYD�Vy�YHQGR��$t
IRL�URE{�EDVWDQWH������EDVWDQWH�PHUPR��$t�JXDUG{����JXDUG{�GHQWUR�GD�WRFD����$t�R�JXDUi�
WDGLQKR��R�JXDUi�QmR�WLQKD�QDGD�SUi�FRPr��$K���DK���DK�����R�JXDUi�QmR�WLQKD�QDGD�SUi
FRPr��$t�R�FRHLR�Wi�Oi�HP�FLPD�GD�DUYUH��$y�R�FRHLR�JULWD�R�JXDUi�DVVLP����Ñ�JXDUi����²
2�TXH�TXH�p"�Ñ�JXDUi"�²�2�TXH�TXH�p"�2�JXDUi�QXP�TXHU�QDGD����3RU�TXH�Fr�Wi�DL"�&r
Wi�ILFDQR�EREDGR�SRU�FDVR�GH�TXH�Fr�QXP�IH]�LJXDO�HX�IL]"

2EVHUYH�VH�D�LURQLD�GD�QDUUDGRUD��TXDQGR�VH�UHIHUH�DRV�GRLV�FRPR�´WmR�DPLJXLQKRµ
RX� DR� JXDUi� FRPR� ´WDGLQKRµ�� FRLWDGLQKR�� $R� XVDU� WDO� LURQLD�� D� QDUUDGRUD� SDUHFH
FRPSDUWLOKDU�D�DOHJULD�GR�FRHOKR�DR�SDVVDU�SDUD�WUiV�R�´DPLJRµ�TXH�R�H[SORUDYD��7DQWR�TXH�
DR� ILQDO� GD� KLVWyULD�� D� QDUUDGRUD� H� WRGRV� RV� SUHVHQWHV� ULHP� FRPR� R� FRHOKR�� $K�� DK�� DK�
&RPR� EHP� PRVWUD� %HUJVRQ� �������� DV� SHVVRDV� ULHP� SRUTXH� QmR� VH� UHFRQKHFHP� QR
HQJDQDGR��PDV�QR�HQJDQDGRU�

'HSRLV�GR�ILP�GD�KLVWyULD��D�HQWUHYLVWDGRUD�SHUJXQWRX�DR�JUXSR�TXHP�HUD�R�FRHOKR
H�TXHP�HUD�R�JXDUi��'HSRLV�GH�DSRQWDU�SDUD�XQV�H�RXWURV��R�JUXSR�HOHJHX�´D�PmHµ�FRPR�R
FRHOKR�� UHIRUoDQGR� DV� SDODYUDV� GDTXHOD� TXH� VH� GHFODURX� ILOKD� DPRURVD�� UHSURGX]LQGR� XP
GLVFXUVR�GLWDGR�SHOR�VHQVR�FRPXP�
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'����2�TXH�QmR�VDL�GD�PLQKD�FDEHoD"�e�PLQKD�PmH����(X�DPR�HOD�GR�IXQGR�GR�PHX
FRUDomR����QXQFD�HVTXHFHUHL�HOD���HOD�SRGH�ID]HU�R�TXH�IRU����SRGH�EDWr����SRGH�[LQJi���
SRGH�EHEr����HX�JRVWR�GHOD�PXLWR�����PLQKD�PmH���

1HVVD� GHFODUDomR� GH� DPRU� j� PmH�� '�� DSRQWD�� HPERUD� SHOR� DYHVVR�� VXDV
FDUDFWHUtVWLFDV�GDGDV�FRPR�QHJDWLYDV��$�PmH��HPRFLRQDGD��GL]�

e�SRU�FDVR�TXH�p�D�~QLFD�ILD�JXHUUHLUD�TXH�WHP�FRPLJR��(QWHQGHX"�4XH�VRIUH�FRPR
HX� W{� VRIUHQR�� SRUTXH� WRGRV� RV� KRPHQV� TX·HX� DUUXPR� QmR� GmR� YDORU� SUi� HVVHV
PLQLQR�PHX���� Vy�PH�Gi�HVSDQFDomR����SHJ{�PLQKDV�FRLVDV���� MRJ{� WXGR� IRUD� ���� � LVVR
TXH�PH�Gi�UHYROWD����D�~QLFD�TXH�FDPLQKD�FRPLJR��p�Vy�HOD����H�TXH�PH�DMXGD�PHUPR�
e�SRU�LVVR�TX·HX�VLQWR��SRUTXH�HX�QmR�WHQKR�PmH�H�QHP�PHX�SDL�
2EVHUYH�VH� TXH� HP� VHX� UHODWR� ´D�PmHµ�� GDGD� FRPR�R� HVSHUWR� FRHOKR�� UHYHOD�VH� j

PHUFr�GH�JXDUiV��RV�KRPHQV�TXH�D�H[SORUDP�H�D�HVSDQFDP��$R�GHVFUHYHU�WDO�VLWXDomR��HOD
SDVVD�GR�JHUDO�SDUD�R�SDUWLFXODU��TXDQGR�GHL[D�GH�XVDU�RV�YHUERV�QR�SOXUDO�H�QR�SUHVHQWH�
´QmR� GmR� YDORU���µ�� ´Vy� PH� Gi� HVSDQFDomRµ� ²� SDUD� XVi�ORV� QR� VLQJXODU� H� QR� SDVVDGR�
UHIHULQGR�VH��WDOYH]��DR�~OWLPR�FDVR�YLYLGR��´SHJ{�PLQKDV�FRLVDVµ��´MRJ{�WXGR�IRUDµ�

2�GLVFXUVR�GR�VHQVR�FRPXP�VH�UHIRUoD�QD�IDOD�VHJXLQWH�TXDQGR�5��ODPHQWD�QmR�WHU
GDGR�XP�SUHVHQWH�GH�TXLQ]H�DQRV�SDUD�D�ILOKD�

(X�QmR� GHL� QDGD� SUi� HOD��PDV� R� TXH� HX� WHQKR�SUi� Gi� D� HOD� p�PXLWR� DPRU� H�PXLWD
IHOLFLGDGH�H�TXHUR�TXH�HOD� VHMD�XPD�PRoD�PXLWR�HVWXGLRVD��SRUTXH�HX�QmR�SXGH�Gi
HVVH�HVWXGR�SRUTXH�HX�QmR�WHQKR�FRQGLo}HV��PDV�TXHUR�TXH�QmR�GHL[H�QLQJXpP�MXGLi
GHOD��4XH�GHL[D�PXLWD�VD~GH�SUi�HOD��&RP�WRGR�FDULQKR�WH�SURYR�VXD�PmH�GR�IXQGR
GR�PHX�FRUDomR��'��WH�IDOR��WH�DPR�GHPDLV�PLQKD�ILD��&RPR�DPR�YRFr�H�FRPR�DPR
VHXV�LUPmRV�TXH�Wi�IRUD�GH�PLP��2EULJDGD��YLX�ILD�

$V�FRQWUDGLo}HV�SUHVHQWHV�QD�IDOD�DSRQWDP�SDUD�RV�YDORUHV�GLWDGRV�SHOR�VLVWHPD�H�DV
FRQGLo}HV�GH�YLGD�TXH�LPSHGHP�VHX�DOFDQFH��$�RVFLODomR�HQWUH�DFHLWDU�RX�QmR�HVVH�GLVFXUVR
ILFD� H[SUHVVD�QD�PXGDQoD�GDV�SHVVRDV�� RUD�SULPHLUD�� RUD� WHUFHLUD�� FRPR� VH� D� HQXQFLDGRUD
IDODVVH�GH�XPD�SHUVRQDJHP��5HJLVWUH�VH�TXH�QmR�Ki�XP�IDOVHDPHQWR�GR�GLVFXUVR��R�TXH�Ki�p
XPD�DPELJ�LGDGH�TXH�H[SUHVVD�D�FRQWUDGLomR�YLYLGD�SRU�HVVHV�JUXSRV��QXP�HVSDoR�OLPLDU�
PDUJLQDO��TXH�QmR�HVFDSD�jV�IRUoDV�GDV�HQJUHQDJHQV�TXH�R�H[FOXHP��+DMD�YLVWD��R�HSLVyGLR
DFRQWHFLGR� DOJXQV� GLDV� DSyV� D� HQWUHYLVWD�� RV� MRUQDLV� QRWLFLDUDP�TXH�5��� HVVD�PXOKHU� GDGD
FRPR�D�PmH�GH�WRGR�R�JUXSR��DWHRX�IRJR�HP�GRV�PHQLQRV�TXH�GRUPLDP�SHUWR�GR�(VWiGLR
0LQHLUmR��5�� GHFODURX� TXH�PDWRX� R�PHQLQR� SRU� FDXVD� GH� FRPLGD��9HMD�VH� TXH� D� KLVWyULD
FRQWDGD�SRGH�PHVPR�VHU�WRPDGD�FRPR�DOHJRULD�GD�YLGD�YLYLGD�SHOR�JUXSR��TXH�UHSHWH�D�OXWD
GR� PDLV� IUDFR� FRQWUD� R� PDLV� IRUWH�� QXPD� FRUUHQWH� VXFHVVLYD� RQGH� HVVHV� SDSpLV� YmR� VH
LQWHUFDPELDQGR��Vy�TXH�GHQWUR�GH�XP�FHUFR�EHP�GHWHUPLQDGR�

(VVD�PHVPD�VLWXDomR�VH�UHSHWH�QD�KLVWyULD�GR�FRPSDGUH�ULFR�H�GR�FRPSDGUH�SREUH�
2�SREUH�WUDEDOKD�SDUD�R�ULFR�HP�WURFD�GH�XP�SRXFR�GH�FRPLGD��2�WUDEDOKR�p�GHVFULWR�SHOD
DomR� VXFHVVLYD�� HYLGHQFLDGD�QR�XVR� UHLWHUDWLYR�GR�JHU~QGLR�� ´$t� HOHV� WmR�JXLDQGR�ERL�� WmR
JXLDQGR�ERL��WmR�JXLDQGR�ERL��WmR�JXLDQGR�ERLµ��$OpP�GR�WUDEDOKR�VXDGR��QR�PRPHQWR�GD
FRPLGD�� R� FRPSDGUH� ULFR�QmR� FXPSUH� D� SURPHVVD� H� Vy� FRQFHGH�R� DOLPHQWR� HP� WURFD� GD
SURPHVVD� GR� RXWUR� GH� TXH� GHL[DUi� TXH� HOH� IXUH� XP� GH� VHXV� ROKRV�� 9DOH� OHPEUDU� TXH� D
H[SUHVVmR�´IXUDU�R�ROKR�GR�RXWURµ�p�EHP�FRQKHFLGD�HQWUH�QyV�H�WUDGX]��HQWmR��D�H[SORUDomR
GR�SREUH�SHOR�ULFR��$V�Do}HV�VH�UHSHWHP�GD�PHVPD�IRUPD���WUDEDOKR��FRPLGD�H�ROKR�IXUDGR�
&HJR��R�FRPSDGUH�SREUH�p�MRJDGR�GHEDL[R�GD�SRQWH��FRPR�XP�REMHWR�GHVFDUWiYHO��Mi�XVDGR�
'HSRLV� GLVVR�� QR� HQWDQWR�� QXPD� DomR� DSDUHQWHPHQWH� LOyJLFD�� FXUD�VH� FRP�XPD� IROKD� TXH
HVIUHJD�QRV�ROKRV��PDV�YROWD�D�DSDQKDU��GHVVD�IHLWD�GH�XP�JUXSR�GH�GLDELQKRV��2XWUD�YH]�
XVD�D�IROKD�SDUD�FXUDU�VH�H�YDL�HPERUD��(QWUD�HP�MRJR�D�EDUJDQKD��TXDQGR��LQGR�j�FDVD�GH
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XP� ID]HQGHLUR�� R� FRPSDGUH� SREUH� UHFHEH� XPD� PDOD� GH� GLQKHLUR� SDUD� ID]HU� D� ILOKD� GR
PHVPR�YROWDU� D� YHU��2XWUD� DomR� LOyJLFD� p�GHVFULWD�� TXDQGR�R� FRPSDGUH�SREUH�� GHSRLV� GH
FXUDU�D�PRoD�FHJD��FRQVHJXH�ID]HU�EURWDU�iJXD�GR�FKmR�HP�GLYHUVRV�SRQWRV�GR�WHUUHQR�GR
ID]HQGHLUR�H�JDQKDU�PDLV�XPD�PDOD�GH�GLQKHLUR��2EVHUYH�VH�TXH��FRPR�RV�KHUyLV�PtWLFRV��R
FRPSDGUH�SREUH�UHFHEH�DMXGD�GH�HQWHV�VREUHQDWXUDLV�DWUDYpV�GH�REMHWRV�PiJLFRV�

,QYHUWH�VH��SRLV��D�VLWXDomR��´R�FXPSDGH�TXH�HUD�ULFR�ILFRX�SREUH�H�R�TXH�HUD�SREUH
ILFRX�ULFR�H�R�TXH�HUD�ULFR�IRL�QD�FDVD�GR�FXPSDGH�SREUH�SHGLU�EDQDQD�YHUGH�SUD�GDU�SURV
PHQLQRV�SRUTXH�HOH�QmR�WLQKD�QDGD�R�TXH�FRPHUµ�

1mR� VH� WHP� XPD� H[SOLFDomR� SDUD� R� IDWR� GH� R� SULPHLUR� WHU� ILFDGR� SREUH�� VDEH�VH
DSHQDV� TXH� HOH� UHFHEHX� XP� FDVWLJR�� 2EVHUYH�VH� TXH� Dt� VH� FRQILJXUD� XPD� VLWXDomR� GH
YLQJDQoD��Mi�TXH�DTXHOH�TXH�IRUD�SREUH�WDPEpP�UHFXVD�R�DOLPHQWR�DR�QRYR�SREUH��1R�SODQR
GR� LPDJLQiULR�� SRLV�� UHDOL]D�VH� PDQLTXHLVWLFDPHQWH� D� LQYHUVmR� GH� FODVVHV�� QXPD� YLVmR
PRUDOLVWD�� LGHROyJLFD��TXH�FRQFUHWL]D�D�H[SUHVVmR�´IXUDU�R�ROKRµ�FRPR�PDUFD�GDV�UHODo}HV
VRFLDLV�

1D�WHUFHLUD�KLVWyULD��D�GR�UDER�GR�PDFDFR��FRQWDGD�SRU�-���XPD�PHQLQD�GH����DQRV�
UHSUHVHQWD�VH� PDLV� H[SOLFLWDPHQWH� R� DWR� GH� EDUJDQKD�� LQLFLDGR� FRP� R� UDER� GR� PDFDFR�
FRUWDGR� SHOR� WUHP�� 5HJLVWUH�VH� D� DWXDOL]DomR� GD� KLVWyULD� SHOD� UHIHUrQFLD� DR�PHWU{�� ´������ R
UDER�GR�PDFDFR�SDVVDYD�HP�FLPD�GD�OLQKD�����Dt�YHLR�R�PHWU{�����Dt�R�PHWU{�IRL�SDVVDQR���µ�

2�PDFDFR���GHSRLV�GH�GHL[DU�TXH�R�PHWU{�SDVVH�VREUH�VHX�UDER��TXH�GL]�HVWDU�YHOKR
H�HVWUDJDGR��H[LJH�GR�PRWRQHLUR�DOJXPD�FRLVD�HP�WURFD��$VVLP�Vy�SiUD�GH�JULWDU�´HX�TXHUR
PHX�UDER���µ��TXDQGR�UHFHEH�´XPD�EDQGD�GR�PHWU{µ��(�p�HVVD�SDUWH�GR�WUHP�TXH�HOH�RIHUHFH
D�XP�YHOKLQKR�TXH�HVWDYD�FDQVDGR�GH�WDQWR�DQGDU��2XWUD�YH]��GHVPHUHFH�DTXLOR�TXH�WHP�H�
GHSRLV��H[LJH�DOJR�HP�WURFD��TXDQGR�R�WUHP�HVWUDJD��HOH�R�FREUD�GR�YHOKLQKR��5HFHEH��HQWmR�
XP�FDUULQKR�GH�PmR��TXH�RIHUHFH�D�XPD�PXOKHU�TXH�FDUUHJDYD�SmHV�H�RV�GHL[DYD�FDLU�QD�UXD�
0DLV�XPD�YH]�GHVPHUHFH�R�TXH�WHP��´QXP�WHP�SUREOHPD�QmR��R�FDUULQKR�Mi�Wi�YHLR�� Mi�Wi
WRGR� HVWUDJDGR�PHVPR���µ��0DV� WXGR� VH� UHSHWH�� TXDQGR�R� FDUULQKR� HVWUDJD�� HOH� R� TXHU� GH
YROWD��$�PXOKHU� OKH�Gi�XP�SmR��R�TXDO�HOH�RIHUHFH�D�XP�KRPHP�TXH�´WDYD�EHEHQR�FDIp�H
FRPHQR�FDUYmRµ��&RPR�R�UDSD]�QmR�DFHLWD�R�SmR��D�KLVWyULD�VH�DFDED�

Ñ�PRoR��FRPH�HVVH�SmR�VHQmR�VHX�GHQWH�YDL�ILFi�FKHLR�GH�FDUYmR�H�YDL�LVSRGUHFr��YDL
FDt��$t�HOH�IDO{�DVVLP��QmR�PDFDFR�VH�HX�SHJi�VHX�SmR�SUD�SRGr�FRPr��YRX�FRPr�VHX
SmR�WXGR��$t�R�PDFDFR�IDO{�DVVLP��Fr�p�EHP�JXORVR��KHLP"�$t�FDE{�

9HMD�VH�TXH�D�KLVWyULD��FRQWDGD�GH�XP�Vy�I{OHJR��VHP�SDXVDV�PDLV�GHPRUDGDV��QmR
SUHFLVDULD�WHU�ILP��Mi�TXH�VXD�HVWUXWXUD�SHUPLWH�D�FRQWLQXDomR�LQILQLWD��FRPR�R�SURFHVVR�GD
EDUJDQKD�� FRQWURODGR�SHOR�PDFDFR��0DV�D�QHJDWLYD�GR�KRPHP� LPSHGLX�D� FRQWLQXDomR�GD
EDUJDQKD�H�GD�KLVWyULD��3RGH�VH�SHUJXQWDU�VH�KDYHULD�Dt�XPD�UHSUHVHQWDomR�LQFRQVFLHQWH�GDV
UHODo}HV�VRFLDLV�HP�TXH�VH�FRQFHGH�DOJR��PDV�VHP�SHUGHU�R�FRQWUROH�VREUH�R�TXH�p�GDGR�
7DPEpP�QXPD�UHIHUrQFLD�D�RXWUR�GLWR�SRSXODU��VH�VH�Gi�D�PmR�Mi�VH�TXHU�R�EUDoR��H[SOLFLWD�
VH�D�LGHRORJLD�GR�SRGHU�PRQLWRUDGR�SHORV�JUXSRV�PDLV�IRUWHV��1HVVH�VHQWLGR��D�QHJDWLYD�GR
KRPHP�SDVVDULD�SRU�DOJXPD�FRQVFLrQFLD�QHFHVViULD�j�PXGDQoD�GR�SURFHVVR�

'HSRLV�GH�FRQWDU�D�KLVWyULD��-��IDOD�GH�VXDV�SUHIHUrQFLDV�QD�79��GHFODUDQGR�JRVWDU�GD
PHQLQD��SHUVRQDJHP�GD�QRYHOD�´6RQKR�PHXµ��YHLFXODGD�SHOD�*ORER��Ki�DOJXP�WHPSR�DWUiV�
,PSRUWD� OHPEUDU� TXH� HVVD� PHQLQD� HUD� SREUH�� yUIm� H�� IRL�� GHSRLV� GH� PXLWR� VRIULPHQWR�
DFROKLGD�SRU�XPD�IDPtOLD�ULFD��$�LGHQWLILFDomR�FRP�HVVD�SHUVRQDJHP�p�H[SOLFiYHO�H�SRGH�VHU
DVVRFLDGD�j�DFHLWDomR�GD�EDUJDQKD�GR�PDFDFR��Mi�TXH��DR�VH�VXEPHWHU�DR�VLVWHPD��PDQWpP�VH
R�SURFHVVR�GR�MRJR�FRQWURODGR�

1R�HQWDQWR��DR�LQVFUHYHU�VXD�IDOD�HQWUH�RXWUDV��HVVDV�SHVVRDV�IRUPDULDP�VHXV�UHODWRV
XVDQGR� ´FDFRVµ� GH� OLQJXDJHP�� QR� VHQWLGR� XWLOL]DGR� SRU� 'H� &HUWHDX�� TXDQGR� IDOD� HP
´¶FDFRV·�GH� UHODWRV�SODQWDGRV�HP� WRUQR�GRV� OLPLDUHV�REVFXURV�GH�QRVVDV� H[LVWrQFLDV�� HVVHV
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IUDJPHQWRV� HVFRQGLGRV� DUWLFXODP� LQFRQVFLHQWHPHQWH� D� KLVWyULD� ¶ELRJUiILFD·� FXMR� HVSDoR
IXQGDPHQWDPµ���'H�&HUWHDX��������S�����

2UD�� QRV� WH[WRV� UHFROKLGRV� QHVVD� SHVTXLVD�� SRGHP�VH� YHULILFDU� FDPLQKRV� GH� PmR
GXSOD� HQWUH� IDWR� H� ILFomR�� HQWUH� UHODWR� ELRJUiILFR� H� FRQWRV� SRSXODUHV�� HP� TXH� VH� FRQWD� D
KLVWyULD� FRPR� VH� VH� FRQWDVVH� D� YLGD�� H� D� YLGD� FRPR�XPD�KLVWyULD��2V� UHODWRV� VmR�PHVPR
IHLWRV�GH�IUDJPHQWRV��GH�UHWDOKRV��FRPR�DV�FDVDV�TXH�VmR�FRQVWUXtGDV�GH�PDWHULDO�UHMHLWDGR�
UHFROKLGR� QDV� UXDV� RX� QRV� OL[}HV�� $� DQiOLVH� GH� DOJXPDV� IRWRV� SDUHFHP� FRQILUPDU� QRVVD
KLSyWHVH�� Mi� TXH� R�PRGHOR� p� R� IRUQHFLGR� SHOD� VRFLHGDGH��PDV� R� HVSDoR� H� R�PDWHULDO� VmR
´LPSUySULRVµ�SDUD�R�XVR��1DV�IRWRV���H����D�QDUUDGRUD�GD�KLVWyULD���UH~QH�VXD�´IDPtOLDµ�²��
DGROHVFHQWHV��XP�FDFKRUUR�H�XP�JDWR���VREUH�XP�FROFKmR��DOPRIDGDV�H�DOJXQV�FREHUWRUHV�
9DOH� OHPEUDU� TXH� DOJXQV� GHVVHV� DGROHVFHQWHV� QmR� VH� VHSDUDP� GH� VHXV� FREHUWRUHV�� QHP
TXDQGR�R�FDORU�p�PXLWR�IRUWH��8P�GHOHV�FKHJRX�D�EULJDU�FRP�XPD�GDV�HQWUHYLVWDGRUDV�TXH
RXVRX�VXJHULU�TXH�HOH�R�GHL[DVVH�QD�NRPEL��GXUDQWH�R�WHPSR�GH�XPD�H[FXUVmR�j�/DJRD�GR
1DGR�� 9r�VH� QR� FREHUWRU�� PDLV� GR� TXH� XP� DJDVDOKR�� XP� REMHWR� WUDQVLFLRQDO� GH
LGHQWLILFDomR��2XWUD�REMHWR�IXQGDPHQWDO�GD�FRQVWUXomR�GHVVH�HVSDoR��WDQWR�R�ItVLFR�FRPR�R
HPRFLRQDO�� p� R� SDQLQKR� GH� WLQQHU�� $V� FULDQoDV� QmR� R� GHL[DP� WDPEpP� SDUD� QDGD�� DQWHV
FRPSULPHP�QR�VREUH�R�QDUL]�H��HP�~OWLPR�FDVR��VREUH�R�SDODWR�SDUD�DSURYHLWDU�EHP�FDGD
´PROKDGDµ��TXH�FXVWD�&5�������

1DV� IRWRV���H����Yr�VH�XPD�FDVD�GH� UXD�� IHLWD�GH� ORQD�SUHWD�� FRP�SHOR�PHQRV� WUrV
F{PRGRV��1R�ILOPH��D�PRFLQKD�HQWUD�SDUD�PRVWUDU�RUJXOKRVDPHQWH�R�TXH�VHULD�R�EDQKHLUR�H
VHX� TXDUWR�� HP� TXH� XPD� FDL[D� GH� SDSHOmR� ID]� DV� YH]HV� GH� DUPiULR�� (P� IUHQWH� j� FDVD� R
JUXSR�IDPtOLD� VH� UH~QH�� ID]� DV� UHIHLo}HV�� SUHSDUD� DWLYLGDGHV� GH� OD]HU�� HQILP� YLYHQFLDP
UHODo}HV�GH�DIHWR�H�WUDEDOKR�

%DUUDFRV� GH� SHGDoRV� GH� ORQD� H� FDPDV� QD� FDOoDGD� UHSHWHP� RV� UHODWRV� GH� YLGD
IUDJPHQWDGRV�GHVORFDGRV�� IHLWRV� FRP� D� DEVRUomR� GH� GLVFXUVRV� YDULDGRV�� PDUFDGRV� SHOD
YLROrQFLD��R�GLVFXUVR�UHOLJLRVR�GDV�RUDo}HV�DR�ODGR�GR�UDS��GR�JUXSR�5DFLRQDLV��R�MDUJmR�GD
WHOHQRYHOD�DR�ODGR�GDV�UHIHUrQFLDV�FLHQWtILFDV�GR�GLVFXUVR�PpGLFR�GHVILJXUDGR��HQWUH�RXWURV�

6H�'H�&HUWHDX�HOHJH�D�VLQpGRTXH�H�R�DVVtQGHWR�FRPR�DV� ILJXUDV�SRU�H[FHOrQFLD�GH
XPD�UHWyULFD�GR�HVSDoR��SHQVR�TXH�D�DOHJRULD�SRGH�DFROKHU�EHP�HVVDV�GXDV�ILJXUDV��SRUTXH
DR�PHVPR�WHPSR�Gi�FRQWD�GD�SDUWH�SHOR� WRGR�²�R�DJUXSDPHQWR�TXH�VLJQLILFD�D� IDPtOLD��D
ORQD� TXH� VLJQLILFD� D� FDVD�� SRU� H[HPSOR�� ²� H� GD� GHVFRQH[mR� OLQJXtVWLFD�� D� GLOXLomR� GR� TXH
SHUFHEHPRV�FRPR�FRHVmR�QRV�UHODWRV��e�TXH�D�DOHJRULD�FRQWD�XPD�KLVWyULD�SRU�RXWUD��(VVDV
WUrV�KLVWyULDV� DTXL� UDSLGDPHQWH�DQDOLVDGDV�GmR�FRQWD�GH�YLGDV� HVSDUVDV�� FRPR�VH�YHUi�� HP
RXWUR� WH[WR�� FRP� D� DQiOLVH�PDLV� GHWLGD� GRV� UHODWRV�� $VVLP� DOHJRULD�� HPERUD� QmR� SHUFD� R
VHQWLGR� SULPHLUR� GH� KLVWyULDV� TXH� FRQWDP� RXWUD� KLVWyULD�� SDVVD� D� H[LELU� D� IUDWXUD� GHVVD
KLVWyULD�� GHVYHODQGR� VXDV� FRQWUDGLo}HV�� (VVD� ILJXUDomR� IUDWXUDGD� UHPHWH�QRV� DR� FRQFHLWR
EHQMDPLQLDQR� GH� DOHJRULD� FRPR� XPD� ´ILJXUD� RUJDQL]DGD� HP� WRUQR� GD� PRUWH� RX� GH
WUDQVIRUPDomR�GR�YLYR�QR�PRUWR��GRQGH�D�SUHVHQoD�REVHVVLYD�GD�FDYHLUD�H�GR�IUDJPHQWR�RX
UXtQD�µ� �&+$8Ì��������S�����3DUD�%HQMDPLQ�� D� DOHJRULD�QmR�TXHU� VLPEROL]DU�DOJXPD�FRLVD�
PDV�VLJQLILFi�OD�H��SDUD�LVVR��DUUDQFD�D�GH�VHX�FRQWH[WR�KDELWXDO��2XVR��SRLV��DILUPDU��TXH��DR
VH� DSURSULDU� GR� HVSDoR� GD� UXD� SDUD� KDELWi�OR� GH� IRUPD� GLIHUHQFLDGD�� TXH� QRV� LQFRPRGD
FRPR�VXMHLUD��RX��DR�XVDU�D�OtQJXD�GH�IRUPD�GLIHUHQWH�GDTXHOD�TXH�HOHJHPRV�FRPR�FRUUHWD�
GHVDUWLFXODQGR�D�� RV� KDELWDQWHV� GH� UXD� FRQVWURHP� XPD� DOHJRULD� GH� QRVVD� VRFLHGDGH�
VLJQLILFDQGR�D��GHVORFDQGR�D��PRVWUDQGR�D�SHOR�VHX�DYHVVR�

�2%6(59$d®2��2�WH[WR�DSUHVHQWDGR�UHIHUH�VH�j�SDUWH�GD�SHVTXLVD�HP�DQGDPHQWR�FRPR
VH� SRGH� YHU� QD� LQWURGXomR�� PDLV� JHUDO�� $V� IRWRV� QmR� VHUmR� LQFOXtGDV� QD� ,QWHUQHW� SRU
TXHVW}HV�pWLFDV��

1RWDV�
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����$�HVWH�UHVSHLWR�YHU��0$548(6��5HLQDOGR�0��(QWUH�R�JOREDO�H�R�ORFDO��FXOWXUD�GR�9DOH
GR�-HTXLWLQKRQKD�H�UHFLFODJHQV�FXOWXUDLV��,Q��'$0$662��0DULD�7HUHVD�HW�DO��'LVFXUVRV�GH
WUDGLFtRQ�\�FRQWHPSRUDQHLGDG��&yUGRED��&HQWUR�GH�(VWXGLRV�$YDQ]DGRV��������S��������
�������(QFRQWUR�1DFLRQDO�GH�FDWDGRUHV�GH�SDSHO�H�PDWHULDO� UHDSURYHLWiYHO��21*·6��3RGHU
S~EOLFR�H�6HWRU�SULYDGR��3DOHVWUDV��ZRUN�VKRS��YLVLWD�WpFQLFD�����D����GH�VHWHPEUR�GH������
%HOR�+RUL]RQWH�

5HIHUrQFLDV�%LEOLRJUiILFDV�

%(5*621��+HQUL��2�ULVR��HQVDLR�VREUH�D�VLJQLILFDomR�GR�F{PLFR��7UDG��1DWKDQDHO�&��&DL[HLUR��5LR
GH�-DQHLUR��=DKDU�(GLWRUHV�������

&$1&/,1,��1HVWRU�*DUFLD��&RQVXPLGRUHV� H� FLGDGmRV�� FRQIOLWRV�PXOWLFXOWXUDLV�GD� JOREDOL]DomR��5LR
GH�-DQHLUR��(GLWRUD�GD�8)5-������

&+$8Ì�� 0DULOHQD��$OHJRULD� QR� UHLQR� GD� PHUFDGRULD�� )ROKD� GH� 6�� 3DXOR�� ������������ S�� �� ��
�&DGHUQR�0DLV�

'(� &(57($8��0LFKHO��$� LQYHQomR� GR� FRWLGLDQR� ��� $UWHV� GH� ID]HU�� 7UDG�� (SKUDLP� )HUUHLUD
$OYHV��3HWURSyOLV��9R]HV�������

)(55$5$��/XFLDQD�'·$OHVVLR��2OKDU� SHULIpULFR�� ,QIRUPDomR�� OLQJXDJHP�� SHUFHSomR� DPELHQWDO�� 6mR
3DXOR��('863�������

*20(6��5HQDWR�&RUGHLUR��0RGHUQL]DomR�H�FRQWUROH�VRFLDO�²�SODQHMDPHQWR��PXUR�H�FRQWUROH�HVSDFLDO�
,Q�� 0,5$1'$�� :DQGHU� 0HOR� �2UJ��� 1DUUDWLYDV� GD� PRGHUQLGDGH�� %HOR� +RUL]RQWH�
$XWrQWLFD��������S������²�����

0$548(6��5HLQDOGR�0��(QWUH� R� JOREDO� H� R� ORFDO�� FXOWXUD� GR�9DOH� GR� -HTXLWLQKRQKD� H� UHFLFODJHQV
FXOWXUDLV�� ,Q�� '$0$662��0DULD� 7HUHVD� HW� DO��'LVFXUVRV� GH� WUDGLFtRQ� \� FRQWHPSRUDQHLGDG�
&yUGRED��&HQWUR�GH�(VWXGLRV�$YDQ]DGRV��������S��������


