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(P�PLQKD�WHVH�GH�GRXWRUDGR�LQWLWXODGD�´)URQWHLUDV�HP�IDOVR��D�SRpWLFD�PLJUDQWH�GH
*XLPDUmHV� 5RVDµ� �UHFHQWHPHQWH� GHIHQGLGD� QD� )$/(�8)0*�� VRE� D� RULHQWDomR� GD� 3URI�
'UD�� (QHLGD� 0DULD� GH� 6RX]D��� LQYHVWLJR� FRPR� 5RVD� SUREOHPDWL]D�� HP� VHXV� FHQiULRV
GLVFXUVLYRV�� D� KLEULGH]� FXOWXUDO� H� D� KHWHURJHQHLGDGH� FRQIOLWLYD� JHUDGDV� SRU� GLVWLQWRV
FRQIURQWRV��HP�kPELWR�UHJLRQDO��QDFLRQDO�H�WUDQVQDFLRQDO��R�TXH�SRVVLELOLWD�D�HPHUJrQFLD�GH
]RQDV�IURQWHLULoDV�PLJUDQWHV�H�UHYHUVtYHLV�HP�KRPRORJLD�DRV�´HVSDoRV�VHP�OXJDUHV�H�WHPSRV
VHP�GXUDomRµ��GH�TXH�IDOD�$OWKXVVHU��$SXG�%+$%+$��������S�������

1HVWH�WUDEDOKR��HQIRFR�IURQWHLUDV�HP�IDOVR��RQGH�R�LQWHULRU�H�R�H[WHULRU�QmR�SRGHP
VHU�VHSDUDGRV��HQWUH�OXJDUHV�OLPLQDUHV��LQWHUVWLFLDLV��GLVMXQWLYRV�RQGH��PDOJUDGR�WRGRV�VHUHP
HVWUDQJHLURV� XQV� DRV� RXWURV�� YLJRUD� XP� LQWHQVR� FRQWUDEDQGR� HQWUH� GLVWLQWDV� OtQJXDV� H
FXOWXUDV�D�DJHQFLDU�R�HIHWLYR�LQWHUFkPELR�H�D�SHUPHDELOL]DomR�HQWUH�YiULDV�DOWHULGDGHV��)DOR
GH� XPD� WHUFHLUD� PDUJHP� KDELWDGD� SRU� FXOWXUDV� KtEULGDV�� IRUPDGD� GH� H[�WUDGLWDGRV� GD
KLVWyULD�H�GD�SUySULD�JHRJUDILD��GH�KDELWDQWHV�GH�PDUJHQV�H�EUHQKDLV��TXH�WUD]HP�j�VXSHUItFLH
GRV�FDPSRV�GLVFXUVLYRV�GH�5RVD�WRGD�XPD�KLVWyULD�GH�RSUHVVmR��GH�H[tOLRV��GH�XPD�WUDGLomR
RUDO�VRWHUUDGD�GXUDQWH�YiULRV�VpFXORV�GH�HQFREULPHQWRV��)DOR�GH�XP�VHUWmR�PDLV�PHWDIyULFR
GR�TXH�ItVLFR�PHWDItVLFR��FXMDV�IURQWHLUDV�VH�YRODWLOL]DP��ID]HQGR�HVERURDU�TXDLVTXHU�PDUFRV
IL[RV� RX� KLHUDUTXL]DQWHV�� )DOR� GH� XP� PDSD� SHULIpULFR�� FDUWRJUDIDGR� QRV� VXE~UELRV� GD
KLVWyULD�RILFLDO�

3HQVR� TXH� D� TXHVWmR� GD� IURQWHLUD� ³� UHFRUUHQWH� QD� YLGD� SURILVVLRQDO� H� QD� REUD
OLWHUiULD� GH� -RmR� *XLPDUmHV� 5RVD�³�� DV� YLDJHP� SRU� PXLWDV� JHRJUDILDV�� R� FRQYtYLR� FRP
GLYHUVDV� FXOWXUDV�� R� FRQKHFLPHQWR�GH�YiULDV� OtQJXDV� VmR� LQGXELWiYHLV� IDWRUHV� D� LQWHUYLU� QR
HQIRTXH� IURQWHLULoR� SULYLOHJLDGR� QD� REUD� ILFFLRQDO� GHVVH� HVFULWRU�� VREUHWXGR� QR� TXH� GL]
UHVSHLWR� DR� GHVGREUDPHQWR� H� j� SHUPHDELOL]DomR� GD� SHUVSHFWLYD� IUHQWH� jV� GLIHUHQoDV
FXOWXUDLV�

9LDMDQWH�FRQWXPD]��5RVD�GHVGREUD�VXD�YLYrQFLD�SDUD�UHLQFRUSRUi�OD�FULWLFDPHQWH�DR
VHUWmR�PtWLFR�� jV� QDUUDWLYDV�RUDLV� RXYLGDV� HP� VXD� LQIkQFLD��'D� LWLQHUkQFLD� HQWUH� FXOWXUDV� H
PXQGRV�GLYHUVRV��R�GHVORFDPHQWR�GH�SHUVSHFWLYD��SHUPHDELOL]DGR�SHOD�PLUDGD�´HVWUiELFDµ
GHVVH�LQWHOHFWXDO�TXH��GHSRLV�GD�WUDYHVVLD�SRU�YiULDV�OtQJXDV�H�FXOWXUDV��UHDVVXPH�R�SUySULR
GRPtQLR�OLQJ�tVWLFR��(�TXH��DR�ID]r�OR��FRPSRUWD�VH�FRPR�XP�WUDGXWRU�GD�OtQJXD�PDWHUQD�
7UDGXomR��WUDQVFULDomR��WUDQVFXOWXUDomR�VmR�SURFHGLPHQWRV�SRU�PHLR�GRV�TXDLV�*XLPDUmHV
5RVD�HVWHQGH�XPD�SRQWH�HQWUH�R�UHJLRQDO�H�R�WUDQVQDFLRQDO��FXMRV�UHVXOWDGRV�PDLV�HYLGHQWHV
VmR�QmR�RV�SyORV�H[WUHPRV�GH�VLQFUHWL]DomR�RX�H[FOXGrQFLD��GH�VXEPLVVmR�RX�UHMHLomR��PDV�D
UHODWLYL]DomR�FDSD]�GH�SHUPHDU�DILQLGDGHV�H�GLIHUHQoDV��FRQYHUJrQFLDV�H�GLYHUJrQFLDV�HQWUH�R
PHVPR�H�R�RXWUR��HQWUH�R�SDUWLFXODU�H�R�XQLYHUVDO�

([HPSOR� GHVVD� SHUPHDELOLGDGH� SRGH� VHU� UHFRQKHFLGR� HP� *UDQGH� VHUWmR�� YHUHGDV�
URPDQFH� HP� TXH� D� GXUH]D� JHRItVLFD� GR� ´VHUWmRµ� SHUGH� R� SHVR� GD� UHIHUHQFLDOLGDGH�� SDUD
H[SUHVVDU� XPD� UHDOLGDGH� DPEtJXD� H� KHWHURJrQHD�� DR� PHVPR� WHPSR� ORFDO� H� XQLYHUVDO�
´VHUWmRµ�p�RQGH�´WXGR�p�H�QmR�pµ� �*69�������´6HUWmR�p�TXDQGR�PHQRV� VH�HVSHUDµ� �*69�
������´6HUWmR�p�GHQWUR�GD�JHQWHµ��*69��������´R�VHUWmR�p�XPD�HVSHUD�HQRUPHµ��*69�������
6H� D�PXOWLSOLFLGDGH� GR� FRVPRV� SRGH� FDEHU� QR� VHUWmR�� D� VLQJXODULGDGH� GR� VHUWmR� WDPEpP
SRGH�GLIXQGLU�VH�QR�FRVPRV��´(VVHV�JHUDLV�VmR�VHP�WDPDQKR��(QILP��FDGD�XP�R�TXH�TXHU
DSURYD��R�VHQKRU�VDEH��SmR�RX�SmHV��p�TXHVWmR�GH�RSLQLmHV����2�VHUWmR�HVWi�HP�WRGD�SDUWHµ
�*69�����
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6LWXDGR� HQWUH� GXDV� iJXDV�� *XLPDUmHV� 5RVD� VH� GHVGREUD� HQWUH� R� DUFDLFR� H� R
PRGHUQR�� R� VHUWmR� H� R� PXQGR�� WHQGR� FHUWDPHQWH� XVDGR� XPD� SOXUDOLGDGH� GH� PiVFDUDV�
PXLWDV�GDV�TXDLV�FDOFDGDV��D�SRVWHULRUL��HP�VXDV�SUySULDV�SHUVRQDJHQV��2�FRQVWDQWH�DVVpGLR�GH
FUtWLFRV�OLWHUiULRV�H�MRUQDOLVWDV��HP�GHFRUUrQFLD�SULQFLSDOPHQWH�GD�FKDUPRVD�FRQMXQomR�HQWUH
R�0LQLVWUR�GDV�5HODo}HV�([WHULRUHV�H�R�HVFULWRU�GH�SUHVWtJLR�LQWHUQDFLRQDO���HP�FRQWUDVWH�j
REULJDomR�GH�VLJLOR��H[LJrQFLD�SURWRFRODU�GD�GLSORPDFLD���VmR�HP�VL�UD]mR�H[WHUQD�VXILFLHQWH
SDUD� VH� FRPSUHHQGHU� D� LPDJHP�PXOWLIDFHWDGD� H� FRQWUDGLWyULD� GHVVH� -DQXV� VHUWDQHMR�� TXH
PXLWDV�YH]HV�LUURPSH�O~GLFD�H�IDQWDVPDWLFDPHQWH�QR�FDPSR�GLVFXUVLYR�GR�HVFULWRU�

(P� ������ R� FUtWLFR� XUXJXDLR� (PLU� 5RGULJXHV�0RQHJDO� �TXH�� DQRV� GHSRLV�� YLULD� D
WRUQDU�VH�XP�LPSRUWDQWH�ELyJUDIR�GH�-RUJH�/XLV�%RUJHV��YLVLWD�*XLPDUmHV�5RVD��QR�5LR�GH
-DQHLUR��TXDQGR�HVWH�Mi�p�0LQLVWUR�GH����&ODVVH��RFXSDQGR�R�FDUJR�GH�&KHIH�GR�6HUYLoR�GH
)URQWHLUDV� QR� ,WDPDUDWL�� 'XUDQWH� D� HQWUHYLVWD�� R� HVFULWRU� H[SOLFD� PLQXFLRVDPHQWH� FRPR
FRQVWUyL�VXD�SRpWLFD��D�LQVHUomR�GH�YiULRV�LGLRPDV�QR�SRUWXJXrV��D�H[SORUDomR�GHOLEHUDGD�GH
FRQWUDGLo}HV� HWF��� R� TXH� OHYD� 0RQHJDO� D� SHUFHEHU� D� FRQMXQomR� HQWUH� R� HVFULWRU� H� R
GLSORPDWD�� ´(QTXDQWR� R� HVFXWDYD� IDODU� FRP� SUHFLVmR� VHP� SUHVVD�� SHQVHL� TXH� HVWD� WDUHID
GHYLD�VHU�WDPEpP�XP�VHUYLoR�GH�GHPDUFDomR�GH�IURQWHLUDVµ��021(*$/��������S������

$�SDUWLU�GD�UHFRQVWLWXLomR�GR�DPELHQWH�OLWHUiULR��GD�YLGD�LQWHOHFWXDO�H�SURILVVLRQDO�GH
*XLPDUmHV� 5RVD�� WHQGR� VREUHWXGR� HP� YLVWD� R� H[HUFtFLR� GH� FRQMXJDU�� HP� VXD� HVFULWD�
GLIHUHQWHV�IRUPDV�GH�FRQKHFLPHQWR�H�IRUPDo}HV�GLVFXUVLYDV�GH�SUHVWtJLR�GLIHUHQFLDGR��RUDO
H� HVFULWR�� SRSXODU� H� HUXGLWR�� VDEHU�PLWRSRpWLFR� H� VDEHU� HSLVWHPROyJLFR�� LQWXLomR� H� UD]mR��
SUHWHQGR� YHULILFDU� TXH� DV� SURGXo}HV� ILFFLRQDLV� H� GRFXPHQWDLV� GHVVH� HVFULWRU� FRQWULEXHP
SDUD� D� DPSOLDomR� GR� FRQFHLWR� GH� OLWHUDWXUD��$R� LQWHU�UHODFLRQDU�VH� FRP�YiULRV� FDPSRV� GH
FRQKHFLPHQWR�� D� OLWHUDWXUD� GH� 5RVD�� DOpP� GH� UDVXUDU� VHXV� SUySULRV� OLPLWHV�� GUDPDWL]D� D
UHODomR� LQWHUVXEMHWLYD� HQWUH� KLVWyULD� H� HVWyULD�� UHDOLGDGH� H� ILFomR�� WH[WR� OLWHUiULR� H
SDUDOLWHUiULR��DXWRULD�H�DWRULD��$WUDYpV�GD�SUySULD�IRUPD�GH�LQWHQFLRQDU�VXD�REUD��*XLPDUmHV
5RVD� VH� XWLOL]D� GH� RSHUDGRUHV� TXH� SRVVLELOLWDP� DR� OHLWRU� FRPSUHHQGHU� D� UHGH
LQWHUFRPXQLFDQWH�HQWUH�WH[WR�H�FRQWH[WR��HQWUH�IRUPDo}HV�FXOWXUDLV�H�GLVFXUVLYDV��H��DLQGD�
DV�P~OWLSODV�UHODo}HV�GH�VXD�OLWHUDWXUD�FRP�DV�&LrQFLDV�+XPDQDV��D�+LVWyULD��D�$QWURSRORJLD�
D�3VLFDQiOLVH��D�)LORVRILD�H�D�7HRULD�GD�/LWHUDWXUD�

7HQGR�HP�YLVWD�D�GLYHUVLGDGH�GD�REUD�URVLDQD�H�R�ORFXV�TXH�GHILQH�VXDV�FRQGLo}HV�GH
HQXQFLDomR�²�]RQDV�IURQWHLULoDV�DVVLQDODGDV�SHOD�KLEULGH]�H�SHOD�KHWHURJHQHLGDGH�FRQIOLWLYD
²�HVWH�WUDEDOKR�VH�RFXSDUi�HP��D��REVHUYDU�D�HPHUJrQFLD�GH�XPD�QRYD�IRUPD�GH�KDELWDU�R
PXQGR� H� GH� QRYRV� HVWDWXWRV� GH� WURFDV� FXOWXUDLV�� �E�� GLVFXWLU� RV� SURFHGLPHQWRV
DXWRUDLV�DWRUDLV�GR�HVFULWRU�D�SDUWLU�GDV�YiULDV�SHUVRQDV�VRE�DV�TXDLV�VH�ID]�UHSUHVHQWDU�QR
SUySULR� WH[WR� ²�PpGLFR�� GLSORPDWD�� VHUWDQHMR�� SHVTXLVDGRU�� FUtWLFR� FRQVFLHQWH� GR� SUySULR
ID]HU�SRpWLFR�²�H�D�SDUWLU�GDV�TXDLV�HOH�SRGH�FULDU�XPD�DEUDQJrQFLD�TXH�XOWUDSDVVD�RV�OLPLWHV
GD�PHUD�OLWHUDULHGDGH���F��VXUSUHHQGHU�R�SURFHVVR�GH�KLEULGL]DomR�FXOWXUDO�HQWUH�SRSXODo}HV
UXUDLV� H� XUEDQDV�� HQWUH� DUFDtVPR� H� PRGHUQLGDGH�� �G�� GLVFXWLU� D� WHQVmR
´DVVLPLODomR�UHVLVWrQFLDµ�GH�IRUPDo}HV�GLVFXUVLYDV�SURGX]LGDV�HP�VLWXDomR�FRORQLDO��IUHQWH
jV� FXOWXUDV� KHJHP{QLFDV�� �H�� DERUGDU� D� LQWHUDomR� GHVLHUDUTXL]DQWH� HQWUH� FXOWXUD� SRSXODU� H
HUXGLWD�� RUDOLGDGH� H� HVFULWXUD�� SHQVDPHQWR� PLWRSRpWLFR� H� HSLVWHPROyJLFR�� �I�� WRPDU� R
LQWHUFXOWXUDOLVPR� FRPR� HL[R� SDUD� UHSHQVDU� FRQFHLWRV� FRPR� ´QDFLRQDOLVPRµ�� ´QDomRµ�
´SiWULDµ�� ´UHODo}HV� LGHQWLWiULDVµ�� WHQGR� HP� YLVWD� D� HPHUJrQFLD� GH� QRYRV� SDUDGLJPDV
UHODFLRQDLV�GHFRUUHQWHV��VREUHWXGR��GR�DWXDO�FRQWH[WR�GH�JOREDOL]DomR�H�PXOWLFXOWXUDOLVPR�H
VXDV�GHPDQGDV�GH�IOH[LELOL]DomR�GH�IURQWHLUDV�SROtWLFDV�H�FXOWXUDLV�

$� DERUGDJHP� FRPSDUDWLVWD� TXH� QRUWHDUi� HVWH� WUDEDOKR� VH� DPSDUD� HP� WUrV
MXVWLILFDWLYDV�EiVLFDV��$�SULPHLUD�²�HP�FRQFRUGkQFLD�FRP�SUHVVXSRVWRV�GHVHQYROYLGRV�SRU
ÉQJHO�5DPD��$SXG�&DQGLGR��������VREUH�D� OLWHUDWXUD�SURGX]LGD�QR�FRQWLQHQWH�D�SDUWLU�GH
�����²�DGYpP�GD�FRQVWDWDomR�GH�TXH�D�´$PpULFD�/DWLQD�GHVHQYROYHX�R�VHX�VLVWHPD�OLWHUiULR
SUySULR��HP�GLPHQVmR�FRQWLQHQWDO��IRUPDQGR�������©XP�VLVWHPD�OLWHUiULR�FRPXPª��GR�TXDO�R
%UDVLO� p� SDUWH� LQWHJUDQWH� H� QmR� PDLV� FRUSR� SDUDOHOR�� FRPR� QD� FRQFHSomR� DQWHULRUµ
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�&$1','2��������S�����������([HPSOR�GLVVR�HVWi�QD�DSURSULDomR�FULDWLYD�jV�YDQJXDUGDV
HXURSpLDV� H� VHX� GHVGREUDPHQWR� QDV� WpFQLFDV� UHQRYDGRUDV� GR� UHJLRQDOLVPR� WUDQVQDFLRQDO�
FXMR� DSURYHLWDPHQWR� QD� REUD� GH� DXWRUHV� FRQWLQHQWDLV�� FRPR� -RVp� 0DULD� $UJXHGDV�� -XDQ
5XOIR��5RD�%DVWRV��*DEULHO�*DUFLD�0iUTXH]� H� -RmR�*XLPDUmHV�5RVD�� LQVWLWXL� XP�PRGHOR
FRPXP� D� HVVDV� OLWHUDWXUDV�� 0DUFDQGR� GLIHUHQoD� HP� UHODomR� DRV� PRGHORV� LPSRUWDGRV� RX
LPSRVWRV� SHOD�PHWUySROH�� R� UHJLRQDOLVPR� WUDQVQDFLRQDO� LQDXJXUD�� QD�$PpULFD� /DWLQD�� XP
QRYR�HVSDoR�GLVFXUVLYR��3DUD�DERUGi�OR��WRUQD�VH�QHFHVViULD�D�SHUVSHFWLYD�FRPSDUDWLVWD�TXH
SRGHUi�� D� SDUWLU� GH� DJRUD�� ´DVVXPLU� R� SDSHO� TXH� OKH� FDEH� QXP� SDtV� FDUDFWHUL]DGR� SHOR
FUX]DPHQWR�LQWHQVR�GH�FXOWXUDV��FRPR�p�R�%UDVLOµ��&$1','2��������S�������

8PD�VHJXQGD�MXVWLILFDWLYD�VH�VXVWHQWD�QD�FRQVFLrQFLD�GH�TXH��GDGD�D�SOXUDOLGDGH�GH
GLVFXUVRV� FUtWLFRV� H� GH� GLVSRVLWLYRV� WHyULFRV� GHVHQYROYLGRV� SHOR� FRPSDUDWLVPR� OLWHUiULR
LQWHU�DPHULFDQR�� VREUHWXGR� QD� SHUVSHFWLYD� GRV� (VWXGRV� &XOWXUDLV� �D� ´KHWHURJHQHLGDGH
FXOWXUDOµ�� R� ´WUDQVFXOWXUDOLVPRµ�� DV� ´FXOWXUDV� KtEULGDVµ�� R� ´HQWUH�OXJDU� GR�GLVFXUVR� ODWLQR�
DPHULFDQRµ�� D� ´GLJORVLDµ�� D� ´KHUPHQrXWLFD� GLDWySLFD�KHWHURWySLFDµ��� VHULD� LQFRQVHT�HQWH
XPD�DERUGDJHP�GH�TXDLVTXHU�REUDV�OLWHUiULDV�ODWLQR�DPHULFDQDV�TXH�HVWHMD�GHVYLQFXODGD�GDV
FRQGLo}HV�VLPEyOLFDV�HP�TXH�HVVDV�REUDV�IRUDP�JHUDGDV�

$�WHUFHLUD�H�~OWLPD�MXVWLILFDWLYD�VH�DPSDUD�QD�SUHPLVVD�GH�TXH�RV�(VWXGRV�&XOWXUDLV�H
RV�(VWXGRV�3yV�&RORQLDLV�SURSLFLDUDP�D�DOWHUQDWLYD�SOiVWLFD�GH�FRORFDU�D�YR]�UHFDOFDGD�GR
VXMHLWR� VXEDOWHUQR� �DQWHV� VLOHQFLDGR�� FRPR� LPSRUWDQWH� LQWHUORFXWRU� GH� QRYDV� WURFDV
VLPEyOLFDV�H�FXOWXUDLV��(VVD�DOWHUQDWLYD�GHIODJUD�XP�JUDQGH�GLiORJR�HP�TXH� LQWHUDJHP�QmR
DSHQDV�LQVWkQFLDV�GLVFXUVLYDV��PDV�HVIHUDV�H[WUtQVHFDV��DR�WH[WR��GH�SURGXomR�GH�VHQWLGR�TXH
LQFOXHP�WRGRV�RV�DJHQWHV�GH�WUDQVIRUPDomR�VyFLR�FXOWXUDO��SROtWLFD�H�OLWHUiULD��'HQWUH�HVVHV
DJHQFLDGRUHV�GH� WUDQVIRUPDomR�� DOpP�GR�SULQFLSDO� DWRU�²� D�SUySULD� HQFDUQDomR�GR� VXMHLWR
VXEDOWHUQR�²��GHVWDFD�VH�D�LPSRUWDQWH�SDUWLFLSDomR�GH�VRFLyORJRV��DQWURSyORJRV��HWQyORJRV�
KLVWRULDGRUHV��DJHQWHV�FXOWXUDLV�H��VREUHWXGR�GR�VXMHLWR�GD�HQXQFLDomR�TXH��HQTXDQWR�DJHQWH
GH�XP�GLVFXUVR�DOWHUQDWLYR��GHL[D�YD]DU��HP�VHX�FDPSR�GLVFXUVLYR��D�LPDJHP�GH�XP�HVFULWRU
SUHRFXSDGR� FRP� XPD� FDXVD� GH� RUGHP� VyFLR�FXOWXUDO�� 'HVVD� IRUPD�� D� FRQMXQomR� GR
FRPSDUDWLYLVPR� ODWLQR� H� LEHUR�DPHULFDQR� FRP� DV� SURGXo}HV� FRQFUHWDV� GDV� ´OLWHUDWXUDV
DOWHUQDWLYDVµ� H[SOLFLWD� FDGD� YH]�PDLV� TXDO� p� R� ORFXV� D� SDUWLU� GR� TXDO� HVVHV� QRYRV� DJHQWHV
SRGHP�HQXQFLDU� H�GHQXQFLDU� DV�SUySULDV� FRQGLo}HV�GH� VXEPLVVmR�H� UHFDOFDPHQWR�TXH� OKH
IRUDP�LPSRVWDV�SHOR�OHJDGR�FRORQLDO�

2� HVIRUoR� WHyULFR�FUtWLFR� HP� DSUHHQGHU� HVVDV� QRYDV� IRUPDV� HQXQFLDWLYDV� GHYH
PRELOL]DU�VH� QR� VHQWLGR� GH� DSUR[LPDU�� FRPSDUDU� H� HQWUHFUX]DU� IRUPDo}HV� GLVFXUVLYDV
SURGX]LGDV�HP�FRQGLomR�FRORQLDO�FRP�QRYRV�PRGHORV�GH�SURGXomR�VLPEyOLFD��D�HVVD�DOWXUD
Mi� DVVLQDODGRV� SHOD� PDUFD� GD� KHWHURJHQHLGDGH� H� GD� KLEULGH]� FXOWXUDO�� (VVH� SURFHGLPHQWR
GHYH� IXQGDPHQWDOPHQWH� HYLGHQFLDU� D� H[LVWrQFLD� GDV� WURFDV� LQWHUFXOWXUDLV� SURYHQLHQWHV� GD
QHFHVVLGDGH� GH� RV� HOHPHQWRV� FRPSyVLWRV� GHVVD� JUDQGH� WRWDOLGDGH� KHWHURJrQHD� H
FRQWUDGLWyULD� LQWHUDJLUHP�H�VH�FRORFDUHP�HP�SRVLomR� LQWHUVWLFLDO��RX�VHMD��FRQVWLWXtUHP�VHX
FDPSR� GLVFXUVLYR� D� SDUWLU� GH� HQWUH�OXJDUHV� UHSOLFDQWHV� SDUD�� GHVVD� IRUPD�� ID]HU� IUHQWH� DR
PRGHOR� KRPRJrQHR� H� KHJHP{QLFR� KHUGDGR� GD� SUHVVmR� FXOWXUDO� LPSRVWD� SHOD� PiTXLQD
FRORQL]DGRUD�

$QD� 3L]DUUR� SHUFHEHX� EHP� D� XUJrQFLD� HP� VH� XWLOL]DU� XP� QRYR� LQVWUXPHQWDO
FRPSDUDWLVWD� FDSD]� GH� GDU� FRQWD� GHVVD� OLWHUDWXUD� DOWHUQDWLYD� TXH� HPHUJH� GH� FRQWH[WRV
FRORQLDLV�H�SyV�FRORQLDLV��1D�DSUHVHQWDomR�GR�OLYUR�$PpULFD�/DWLQD��SDODYUD��OLWHUDWXUD��FXOWXUD�
HOD� DOHUWD� SDUD� D� QHFHVVLGDGH� GH� VH� XWLOL]DU� XPD� ´KHUPHQrXWLFD� KHWHURWySLFDµ�� SDUD� XPD
PHOKRU� DSUHHQVmR� GD� SOXUDOLGDGH� GH� WHPSRV� FXOWXUDLV� ²� VXSHUSRVWRV� H� VHT�HQFLDLV� ²� TXH
FRQIRUPDP�D� IRUPDomR�GR� FRQWLQHQWH� ODWLQR�DPHULFDQR��&RPSRUWDQGR�GLIHUHQWHV� IRUPDV
GH�LPDJLQiULR��GLVWLQWDV�FRQFHSo}HV�HVWpWLFDV�H�FRQWUDVWLYRV�PRGRV�GH�UHODomR��DV�IRUPDo}HV
GLVFXUVLYDV� SURGX]LGDV� QR� HVSDoR� GH� WHQV}HV� GD� KLVWyULD� FRQWLQHQWDO�� ´DUWLFXODUDP�VH
>VHJXQGR� HOD@� HP� XP� FRPSOH[R� FRPSRVWR� GH� VHJPHQWRV� GH� PRGRV� GH� SURGXomR�
VRFLDELOLGDGH� H� LPDJLQiULR�� LQVHULGRV� HP� GLIHUHQWHV� JUDXV� GH� GHVHQYROYLPHQWR� H� HP
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GLIHUHQWHV�PRPHQWRV�QD�GLUHomR�LPSRVWD�SHOD�PHWUySROHµ��3,=$552��������S���������6XD
VXJHVWmR� p� D� GH� TXH�� SDUD� DERUGDU� D� FRPSOH[LGDGH� GHVVDV� IRUPDo}HV� KtEULGDV� H
KHWHURJrQHDV�� WRUQD�VH� QHFHVViULR� FRQMXJDU� D� FUtWLFD� HVWpWLFD� D� XP� LQVWUXPHQWDO
PHWRGROyJLFR�PXOWtSOLFH�� FDSD]� GH� DEUDQJHU� D� FRPSUHHQVmR� GRV� IHQ{PHQRV� JHUDGRV� SHOD
VXSHUSRVLomR�GH�GLVWLQWRV�SODQRV� WHPSRUDLV��FXOWXUDLV��KLVWyULFRV�H�VRFLDLV�TXH�FRQIRUPDP
DV�FRQWUDVWLYDV�IRUPDo}HV�OLWHUiULDV�GR�FRQWLQHQWH�ODWLQR�DPHULFDQR�

&RPR�PLQKD� LQYHVWLJDomR�SULYLOHJLD�R�HQIRTXH� IURQWHLULoR�GD�SRpWLFD� URVLDQD��QmR
PH� RFXSR� GH� ´XPDµ� REUD� HVSHFtILFD� GH�*XLPDUmHV� 5RVD�� QHP� DSHQDV� GD� DERUGDJHP� GH
FHUWRV� DVSHFWRV� WHPiWLFRV� RX� IRUPDLV� FDQRQL]DGRV� SHOD� IRUWXQD� FUtWLFD� GR� HVFULWRU�� $
UHFRUUrQFLD� D� WDLV� DVSHFWRV� VHUi�SRQWXDO�� SRLV� VRPHQWH�RFRUUHUi�QD�PHGLGD� HP�TXH�SRVVD
FRQWULEXLU�SDUD�D�IXQGDPHQWDomR�GH�DOJXQV�SUHVVXSRVWRV�HP�TXH�VH�DQFRUD�D�SRpWLFD�YLVDGD�
$VVLP�� H[SORUR� GLVWLQWDV� YLUWXDOLGDGHV� GD� ´SRpWLFD� GH� IURQWHLUDµ� HP� XPD� RX� PDLV� REUDV
URVLDQDV��8P�HQIRTXH�PDLRU�p�GDGR�DRV�FRQWRV�´$�PHQLQD�GH�Oiµ��´$�WHUFHLUD�PDUJHP�GR
ULRµ� H� ´$V�PDUJHQV� GD� DOHJULDµ�� GH�3ULPHLUDV� HVWyULDV�� jV� QRYHODV� ´&DUD�GH�%URQ]Hµ�� GH�1R
8UXE�TXDTXi�� QR� 3LQKpP�� H� ´8PD� HVWyULD� GH� DPRU� �)HVWD� GH�0DQXHO]mR�µ�� GH�0DQXHO]mR� H
0LJXLOLP��H�SULQFLSDOPHQWH�DR�URPDQFH�*UDQGH�VHUWmR��YHUHGDV�TXH��VHP�VHU�SULYLOHJLDGR�HP�XP
FDStWXOR�HVSHFtILFR��HVWDUi��FRQWXGR��SHUPHDQGR�WRGR�R�WUDEDOKR�

$R� LQVHULU� RXWURV� LGLRPDV� DR� SRUWXJXrV�� *XLPDUmHV� 5RVD� TXHEUD� RV� SDUkPHWURV
SDUWLFXODULVWDV� GH� OtQJXD�� 'LIHUHQWHPHQWH� GD� XWySLFD� RULJLQDOLGDGH� LVRODFLRQLVWD� FRP� TXH�
GHVGH�R�URPDQWLVPR��R�UHJLRQDOLVPR�SDWULyWLFR�H�SURYLQFLDQR�YLQKD�VH�SURWHJHQGR�FRQWUD
DV�LQIOXrQFLDV�H[WHUQDV�H�VREUHWXGR�FRQWUD�D�GHSHQGrQFLD�FXOWXUDO��5RVD�S}H�VXD�UHJLmR�HP
UHODomR�GH� LQWHUDWLYLGDGH�FRP�RXWUDV�SDUDJHQV�FRQWLQHQWDLV�H�XQLYHUVDLV��$QWRQLR�&DQGLGR
FRQVLGHUD�TXH��GRV�WUrV�PRPHQWRV�GH�PDQLIHVWDomR�UHJLRQDOLVWD�EUDVLOHLUD�H�FRQWLQHQWDO�SRU
HOH�H[DPLQDGRV��VRPHQWH�D�WHUFHLUD�YHUWHQWH�²�FRQVROLGDGD�SRU�HVFULWRUHV�FRPR�-RVp�0DUtD
$UJXHGDV�� *DEULHO� *DUFtD�0iUTXH]�� $XJXVWR� 5RD� %DVWRV� H� -RmR�*XLPDUmHV� 5RVD� ²� FULD
DOWHUQDWLYDV�LQRYDGRUDV��SHUPLWLQGR�OKH�HVFDSDU�DR�DQDFURQLVPR�H�DR�SURYLQFLDQLVPR�D�TXH
ILFDUDP�VXMHLWDV�DV�YHUWHQWHV�DQWHULRUHV��$R�VH�IL[DU�QDV�IRUPDV�PDLV�SHFXOLDUHV�GD�UHDOLGDGH
ORFDO�� HP� OXJDU� GH� DILUPDU� D� LGHQWLGDGH� QDFLRQDO�� FRPR� SUHWHQGLD�� WDQWR� R� UHJLRQDOLVPR
URPkQWLFR� TXDQWR� R� QDWXUDOLVWD� DFDEDUDP� DPERV� RIHUHFHQGR� j� VHQVLELOLGDGH� HXURSpLD� R
H[RWLVPR� TXH� HOD� GHVHMDYD�� R� TXH�� VHJXQGR� &DQGLGR�� VH� WRUQD� XPD� ´IRUPD� DJXGD� GH
GHSHQGrQFLD�QD�LQGHSHQGrQFLDµ��&$1','2��������S�������

$� SHUPHDELOL]DomR� GD� PDWUL]� UHJLRQDO�� UHDOL]DGD� VRE� R� LQIOX[R� GD� WUDQVLWLYLGDGH
WHUULWRULDO�� OLQJ�tVWLFD� H� FXOWXUDO�� SHUPLWH� D� *XLPDUmHV� 5RVD� DGRWDU� D� FRPELQDWyULD� GH
SUiWLFDV� FXOWXUDLV� UHSUHVHQWDWLYDV� GD� tQGROH� FRQIOLWLYD� H� GHVDILDQWH� FRP� TXH� R� %UDVLO� H� D
$PpULFD� /DWLQD� VH� LQVHUHP� QD� PRGHUQLGDGH� RFLGHQWDO�� 'HVVD� IRUPD�� D� REUD� URVLDQD
XOWUDSDVVD�RV�OLPLWHV�GR�VXEGHVHQYROYLPHQWR�FRQWLQHQWDO�TXH�OHYDUDP�&DQGLGR�D�UHIOHWLU�TXH
´QRVVDV� OLWHUDWXUDV� ODWLQR�DPHULFDQDV�� FRPR� WDPEpP� DV� GD� $PpULFD� GR� 1RUWH�� VmR
EDVLFDPHQWH�JDOKRV�GDV�PHWURSROLWDQDVµ��$LQGD�TXH�VHPHDGRV�QR�TXLQWDO�WHUFHLURPXQGLVWD�
RV�JHUPHQV�GHVVD�QRYD�OLWHUDWXUD�YROWDGD�SDUD�R�DQR������SUROLIHUDP�H��VREUHWXGR�D�SDUWLU
GH�5RVD��Mi�GmR�IUXWRV�QR�MDUGLP�GDV�PXVDV�

0DOJUDGR� WRGD�D� DOWD� DVSLUDomR�PHWDItVLFD�SRVWXODGD�SHOR�HVFULWRU� HP�HQWUHYLVWDV� H
FRUUHVSRQGrQFLDV�� WXGR� RX� TXDVH� WXGR� YLDMD� GHQWUR� GH� VXD� REUD�� H�� D� SDUWLU� GD� YLDJHP�
GHVORFD��DWUDYHVVD�H�VH�GHVWHUULWRULDOL]D��2�UHFRUUHQWH� LPSXOVR�SDUD�D�EXVFD�²�GH�RULJHP�H
VHQWLGR�� GH� WHPSR� H� HVSDoR�� GR� LQFRQGLFLRQDGR� H� GR� LQGL]tYHO� ²� LPSHOH� SHUVRQDJHQV
URVLDQDV�VHPSUH�SDUD�XP�RXWUR�OXJDU��0DV�DV�FRLVDV�DFRQWHFHP��QmR�QD�LGD�RX�QD�YROWD��PDV
QD� ]RQD� IURQWHLULoD�� QD� WHUFHLUD�PDUJHP� RQGH� DV� GHPDUFDo}HV� SHUGHP� VXD� YLVLELOLGDGH� H
WXGR� HQWUD� HP� FRQH[mR�� WHUULWyULRV�� iJXDV�� OtQJXDV�� FXOWXUDV�� FRQKHFLPHQWRV� H� LQVFLrQFLDV�
8P� HORT�HQWH� H[HPSOR� GHVVD� SRpWLFD� GR� ´PHLRµ� VH� HQFRQWUD� QHVWH� WUHFKR� HP� TXH�� DR
UHIOHWLU�VREUH�R�VHQWLGR�GH�VXDV�WUDYHVVLDV��R�QDUUDGRU�GH�*UDQGH�VHUWmR��YHUHGDV�FRQVWDWD�TXH
´R�UHDO�QmR�HVWi�QD�VDtGD�QHP�QD�FKHJDGD��HOH�VH�GLVS}H�SDUD�D�JHQWH�p�QR�PHLR�GD�WUDYHVVLDµ
�*69��S������
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3HUPHiYHO� WHFLGR�GH� WUDQVIRUPDo}HV�� HP�FXMDV�GREUDV� VH�PDWL]DP� WHPSRUDOLGDGHV
GLVWLQWDV�H�HVSDFLDOLGDGHV�PyYHLV��R�PDSD�GRV�WHUULWyULRV�URVLDQRV�p�DEHUWR�H�UHPDQHMiYHO�GH
VRUWH� TXH�GH� VXDV� IURQWHLUDV� GLVFXUVLYDV� VHPSUH� VH� HVSHUD� R� VXUJLPHQWR� GH� XPD� ´WHUFHLUD
PDUJHPµ�� XPD� GDV� PDLV� HPEOHPiWLFDV� LPDJHQV� GHVVD� FDUWRJUDILD� YHUEDO�� RQGH� ´HVFUHYHU
QDGD�WHP�D�YHU�FRP�VLJQLILFDU��PDV�FRP�DJULPHQVDU��FDUWRJUDIDU��PHVPR�TXH�VHMDP�UHJL}HV
DLQGD�SRU�YLUµ��'(/(8=(��*8$77$5,��������S������

$� LGpLD� GH� LQWHJUDU�� QXPD� PHVPD� UHGH� PXOWtSOLFH� H� LQILQLWD�� FRQKHFLPHQWR� H
HPRomR�� YiULDV� H[SHULrQFLDV� H� HVWLORV�� RQGH� WXGR� SRGH� VHU� FRQWLQXDPHQWH� UHPH[LGR� H
UHRUGHQDGR�GH� WRGDV� DV�PDQHLUDV� SRVVtYHLV�� VRE� R� SULQFtSLR� GH� DPRVWUDJHP�SRWHQFLDO� GR
QDUUiYHO�� LQVWLWXL� D� WRWDOLGDGH� SRWHQFLDO�� FRQMHFWXUDO�� PXOWtSOLFH� GRV� KLSHU�URPDQFHV� TXH
HPEOHPDWL]DP��VHJXQGR�,WDOR�&DOYLQR��D�OLWHUDWXUD�GR�SUy[LPR�PLOrQLR��&$/9,12�������
S�� ������ (VVD� UDGLRJUDILD� GR� KLSHU�URPDQFH� FRPR� JUDQGH� UHGH� SRGH� VHU� UHFRQKHFLGD� QD
JUDQGH�DUWH�GH�*XLPDUmHV�5RVD�

&RPR�VHX�SHUVRQDJHP�´&DUD�GH�%URQ]Hµ��TXH�YLDMD�VHP�VDLU�GR�TXDUWR��R�HVFULWRU
PLQHLUR�GHVFREULX��PHGLDQWH�R�HIHWLYR�WUkQVLWR�SRU�LQXPHUiYHLV�SDtVHV�H�OtQJXDV��D�WUDQVLWDU
SRU� GLIHUHQWHV� WHPSRUDOLGDGHV�� OtQJXDV�� FXOWXUDV� H� JHRJUDILDV�� D� SDUWLU� GH� VXD�PiTXLQD� GH
HVFUHYHU��$�LPDJHP�GD� LQWHUIDFH�HQWUH�DV� LQXPHUiYHLV�EDUUHLUDV�GHVFRQVWUXtGDV�SHOR�&KHIH
GR�6HUYLoR�GH�'HPDUFDomR�GH�)URQWHLUDV�WHULD�TXH�DMXVWDU�VH�j�IRUPD�GH�XP�PDSD�PLJUDQWH�
VHP�IURQWHLUDV�RX�OHJHQGDV��0yYHO�H�UHPDQHMiYHO�FRPR�XP�WDEXOHLUR�GH�[DGUH]��R�PDSD�GH
5RVD�DJHQFLD�LQILQLWDV�FRPELQDo}HV�WHUULWRULDLV��FXMR�WUDoDGR�DFHLWD�D�LQWHUYHQomR�VLPXOWkQHD
GH�QHJRFLDo}HV�H�DFDVR�

$LQGD� TXH� 5RVD� FRQMXJXH� UHVWDXUDomR� H� UHQRYDomR� GD� WUDGLomR� RUDO�� DFHQWXDU� D
WRQDOLGDGH� GD� FRU� ORFDO� QmR� p� R� SURFHGLPHQWR� PDLV� IRUWH� GD� VXD� HVFULWD�� TXH� WUDWD�� QD
YHUGDGH��GH�PHVFODU� DV�PDWUL]HV� D�SDUWLU�GD� VXSHUSRVLomR�GH�YiULRV�RXWURV�PDWL]HV��3RVWR
H[LVWLU� QD� REUD� URVLDQD� XPD� IRUWH� UHFRUUrQFLD� DR� DFHUYR� GD� RUDOLGDGH�� DR� GHVFOLFKHUL]DU� H
UHHVWUXWXUDU�D�PRUIRORJLD�GR�´HUD�XPD�YH]µ��R�HVFULWRU�GLSORPDWD�QmR�Vy�UHQRYD�H�UHVWDXUD�D
YR]�UHFDOFDGD�GD�WUDGLomR�RUDO��FRPR�D�UHFRORFD�HP�O~GLFD�LQWHUDomR�FRP�D�SODVWLFLGDGH�GRV
VLJQRV�SRVWRV�HP�URWDomR�SHODV�YDQJXDUGDV�SRpWLFDV�

*UDoDV� D� HVVH� UHYLYDO�� R� WUDGLFLRQDO� ´$t�� QXP� EHOR� GLD���µ� FRQYHUWH�VH�� QXPD
UHYLUDYROWD� SHUIRUPiWLFD�� HP� ´$K�� H�� YDL�� XP� IHLR� GLD���µ� �*69�� ������ 1RV� FRQWRV� GH
3ULPHLUDV� HVWyULDV��FXMR� WtWXOR� Mi� WUD]��HP�VL�PHVPR��R�HPEOHPD�GR�GHVFRQGLFLRQDPHQWR��Ki
LQFRQWiYHLV� VHQKDV�D�DEULU�RX� IHFKDU�DV�HVWyULDV�H��HP�SDUDOHOR�� D�GHVIRVVLOL]DU�RV� VHQWLGRV
HVYD]LDGRV�SHOD�UHSHWLomR�GD�PHVPD�FODYH��FRPR�DWHVWDP�HVWHV�H[HPSORV��HP�´2V�FLPRVµ�
´2XWUD� HUD� D� YH]µ� ������� HP� ´$V� PDUJHQV� GD� DOHJULDµ�� ´(UD� RXWUD� YH]�� HP� TXDQGR�� D
$OHJULDµ������HP�´)DPLJHUDGRµ��´)RL�GH�LQFHUWD�IHLWD�³�R�HYHQWRµ����

$V� OLQKDV�GH� IXJD�GR�PDSD� URVLDQR� VH�GHVORFDP��(P� VXD�SRpWLFD� GH� IURQWHLUDV�� R
HVFULWRU�PLQHLUR�DJHQFLD��D�SDUWLU�GH�VHX�KHWHURWySLFR�ORFXV�GH�HQXQFLDomR��XPD�WDO�GDQoD�GH
VLJQRV��TXH�VH�SHUGH�D�QRomR�GRV�OLPLWHV�HQWUH�HX�H�R�RXWUR��R�ORFDO�H�R�XQLYHUVDO��R�RUDO�H�R
HVFULWR�� D� UHQRYDomR� H� D� UHVWDXUDomR�� $R� UHLQYHQWDULDU�� UHVWDXUDU�� UHFLFODU�� UHPDQHMDU�
UHLYHQWDU� VXDV� IRQWHV��5RVD� VXSOHPHQWD� DV�SRWHQFLDOLGDGHV� LQFRQFOXtGDV�GD� OLWHUDWXUD� �H�GD
PRGHUQLGDGH��EUDVLOHLUD�H�ODWLQR�DPHULFDQD�

'LIHUHQWHPHQWH� GH� GHPDUFDo}HV� LGHQWLWiULDV� H� GH� FDUWRJUDILDV� UHIHUHQFLDLV�� RV
FHQiULRV�KHWHURWySLFRV�GRV�PDSDV�URVLDQRV�FULDP�]RQDV�GH�FRQIOXrQFLD��RQGH�VH�LQVWLWXL�XP
LQWHQVR�FRQWUDEDQGR�HQWUH� OtQJXDV�H�FXOWXUDV�GH�GLIHUHQWHV�SURFHGrQFLDV�H�WHPSRUDOLGDGHV�
(VVD�GHVPDUFDomR�GLVFXUVLYD�Gi�YLVLELOLGDGH�D�LGHQWLGDGHV�HP�FXUVR��D�SiWULDV�LWLQHUDQWHV�HP
SHUPDQHQWH�FRQIURQWR�H�QHJRFLDomR��HP�FXMDV�IURQWHLUDV�HPHUJH�XPD�QRYD�IRUPD�GH�OHU�H
GH�KDELWDU�R�PXQGR�



6

5HIHUrQFLDV�%LEOLRJUiILFDV�
%+$%+$��+RPL�.��2�ORFDO�GD� FXOWXUD��7UDG��0\ULDP�ÉYLOD�HW�DO��%HOR�+RUL]RQWH��(GLWRUD

8)0*�������
&$/9,12�� ,WDOR�� 6HLV� SURSRVWDV� SDUD� R� SUy[LPR� PLOrQLR�� 7UDG�� ,YR� %DUURVR�� 6mR� 3DXOR�

&RPSDQKLD�GDV�/HWUDV�������
&$1','2��$QWRQLR��5HFRUWHV��6mR�3DXOR��&RPSDQKLD�GDV�/HWUDV��������2�ROKDU�FUtWLFR�GH

ÉQJHO�5DPD��/LWHUDWXUD�&RPSDUDGD��8PD�SDODYUD�LQVWiYHO�
&$1','2��$QWRQLR��$�HGXFDomR�SHOD�QRLWH�H�RXWURV�HQVDLRV��6mR�3DXOR��ÉWLFD�������
'(/(8=(�� *LOOHV�� *8$77$5,�� )pOL[�� 0LO� SODW{V�� FDSLWDOLVPR� H� HVTXL]RIUHQLD�� �Y�� 7UDG�

$XUpOLR�*��1HWR�H�&pOLD�3��&RVWD��5LR�-DQHLUR��(GLWRUD�����������Y��,�
021(*$/��(PLU�5RGULJXHV��(P�EXVFD�GH�*XLPDUmHV�5RVD�� ,Q��&287,1+2��(GXDUGR�)�

�2UJ����*XLPDUmHV�5RVD��5LR�GH�-DQHLUR��&LYLOL]DomR�%UDVLOHLUD�������
3,=$552�� $QD� �2UJ����$PpULFD� /DWLQD�� SDODYUD�� OLWHUDWXUD� H� FXOWXUD�� 6mR� 3DXOR�� 0HPRULDO�

&DPSLQDV�� 81,&$03�� ������ 3DODEUD�� OLWHUDWXUD� \� FXOWXUD� HQ� ODV� IRUPDFLRQHV
GLVFXUVLYDV�FRORQLDOHV�

526$��-RmR�*XLPDUmHV��*UDQGH�VHUWmR��YHUHGDV��5LR�GH�-DQHLUR��1RYD�)URQWHLUD�������
526$��-RmR�*XLPDUmHV��3ULPHLUDV�HVWyULDV��5LR�GH�-DQHLUR��-RVp�2O\PSLR�������


