
1

%$572/20(8�&$0326�48(,5Ð6�
'(�&202�&$55(*$5�É*8$�1$�3(1(,5$

0DULD�/LOLD�6LP}HV�GH�2OLYHLUD
38&�5LR

3DUD�TXHP�VDEH�OHU��XP�SLQJR�QXQFD�IRL�OHWUD�
%&4

$���7UDGLomR���FRP�R�VDEHU�LPSOtFLWR�H�FRPXP�GRV�SURYpUELRV���UHYHVWH�R�GLVFXUVR�GH
%DUWRORPHX�&DPSRV�4XHLUyV�GH�XPD�DXWRULGDGH�TXH�HPDQD�GR�SDVVDGR�

2� XVR� GH� H[SUHVV}HV� FULVWDOL]DGDV� p� EDVWDQWH� DSURSULDGR� QR� GLVFXUVR� OLWHUiULR� GH
%DUWRORPHX�� XPD� YH]� TXH� HVVHV� WH[WRV� SDUWLFLSDP� GR� UHSHUWyULR� GR� IDODQWH� ´QDWLYRµ�
SULQFLSDOPHQWH�GH�XPD�FDPDGD�GD�VRFLHGDGH����D�GDV�SHVVRDV�PDLV�YHOKDV��SRU�H[HPSOR��RV
GLWRV�SRSXODUHV� VmR� VLJQRV�tQGLFH�GH�XPD�pSRFD�DQWHULRU�� JUDYDGD�QD�PHPyULD�� � �2�VDEHU
SRSXODU��GHVGH�RV�WHPSRV�LPHPRULDLV��WHP�ODQoDGR�PmR�GDV���´IRUPDV�VLPSOHVµ������DWUDYpV
GDV�TXDLV�WUDQVPLWHP��YDORUHV��OLo}HV��H[HPSORV���

2�SURYpUELR���´Pi[LPD�RX�VHQWHQoD�GH�FDUiWHU�SUiWLFR�H�SRSXODU��FRPXP�D�WRGR�XP
JUXSR�VRFLDO�� H[SUHVVD� � HP� IRUPD�VXFLQWD�H�JHUDOPHQWH� ULFD� HP� LPDJHQV�µ� � �+2/$1'$�
S�������� � Gi� DR� GLVFXUVR� GH� %DUWRORPHX� � FUHGLELOLGDGH� KLVWyULFD�� � 8PD� FRPXQLGDGH� �
VLPSOHV�� VXSHUVWLFLRVD�� REHGLHQWH� D� YDORUHV� UHOLJLRVRV� �� UHFRUUH�� IUHT�HQWHPHQWH�� D� HVVHV
DGiJLRV�� SRU� UHFRQKHFHU� D� HILFiFLD� GDV� LPDJHQV� HQJHQGUDGDV� HP� WmR� SRXFDV� SDODYUDV�� �2
GLWDGR�p�´R�VHOR�YLVtYHO�TXH�VH�DS}H�D�XPD�LGpLD�H�TXH�R�FDUiWHU�GD�H[SHULrQFLD�OKH�LPS}H�µ
�-2//(6��S�������

$V�IUDVHV�IHLWDV��QDV�TXDLV�RV�SURYpUELRV�HVWmR�LQFOXtGRV��VmR�H[SUHVV}HV�FULVWDOL]DGDV
SHOR�XVR���'H�RULJHP�GLYHUVD��HVVDV�OH[LDV�VXUJHP�QRV�/LYURV�6DJUDGRV��HP�WH[WRV�OLWHUiULRV
RX�PHVPR�QD�OLWHUDWXUD�RUDO�

%XVFDPRV�HP��)UD]HV��VLF��)HLWDV�H�HP�7HVRXUR�GD�)UDVHRORJLD�%UDVLOHLUD���GH�-RmR�5LEHLUR
H�$QWHQRU�1DVFHQWHV�� UHVSHFWLYDPHQWH� ��� DOJXPDV� LQIRUPDo}HV� VREUH� R� DVVXQWR�� �1HVVDV
REUDV�� SHUFHEHPRV� XPD� SUHRFXSDomR� � PDLRU� HP� HQIRFDU� � DV� H[SUHVV}HV� FULVWDOL]DGDV�
GHL[DQGR�RV�SURYpUELRV���WH[WRV�H[HPSODUHV����SDUD�RXWUD�RFDVLmR�RX�SDUD�RXWURV�HVWXGLRVRV�

&RP� -RmR� 5LEHLUR�� DSUHQGHPRV� TXH� � ´R� HVWXGR� GDV� ORFXo}HV� WUD]� VHPSUH� FHUWD� OLEHUGDGH
FRQMHFWXUDO��SRLV�VHP�DOJXPD�LPDMLQDomR� ��TXH�p� FDX]D�iV�YH]HV�GH�HUURV��SRXFR�VH�KD�GH�DFHUWDU�RX�DEULU
FDPLQKR�DRV�TXH�YLHUHP�GHSRLV���µ��5,%(,52��3���������VLF�

$�YDULHGDGH�GH� H[HPSORV� � DSDUHFH�QRV�PRPHQWRV�GD�QDUUDWLYD� HP�TXH�RV� DYyV�GR
PHQLQR�QDUUDGRU� HVWmR� HP� VLWXDomR� GH� GHVWDTXH�� SRLV�� FRPR� SXGHPRV� REVHUYDU� QDV
GHILQLo}HV��RV�GLWDGRV�SRSXODUHV�H�RV�SURYpUELRV�HVWmR�LQWULQVLFDPHQWH�OLJDGRV�j�H[SHULrQFLD
GH�YLGD���2V�PDLV�LGRVRV�HVWDULDP��HQWmR��DXWRUL]DGRV�D�GLVSRU�GHVWH�GLVFXUVR��XPD�YH]�TXH
Mi�WHVWHPXQKDUDP�VLWXDo}HV�VHPHOKDQWHV�jTXHODV�FRP�TXH�VH�GHSDUDP�RV�PDLV�MRYHQV�

3RU�VHU�VLQWpWLFR�H�H[HPSODU��R�SURYpUELR�DSDUHFH�HP�PHQRU�HVFDOD�QD�REUD�HVWXGDGD�
SRLV� VHX� XVR� H[LJH� VLWXDo}HV� HVSHFtILFDV� H� VLPLODUHV� j� LGpLD� RULJLQDO�� � 6XD� SDUWLFLSDomR�
WRGDYLD��Gi�YLJRU�DR�GLVFXUVR��TXH�DFDED�FXPSULQGR��GH�FHUWD�IRUPD��R�SDSHO�GH�JXDUGLmR�GD
PHPyULD�FROHWLYD�

                                                          
�� -2//(6��$QGUp��)RUPDV� VLPSOHV��3DUD�$QGUp� -ROOHV�� � IRUPDV� VLPSOHV� VmR�´JHVWRV�YHUEDLV�RQGH�FHUWRV� IDWRV
YLYLGRV�VH�FULVWDOL]DUDP�GH�FHUWR�PRGR��VRE�D�DomR�GH�FHUWD�GLVSRVLomR�PHQWDO��µ��(VVHV�JHVWRV��´SRGHP��D
TXDOTXHU� LQVWDQWH�� VHU� RULHQWDGR� GH� PDQHLUD� SDUWLFXODU� H� WHU� LPSRUWkQFLD� DWXDOµ�� �S����� $OJXPDV� IRUPDV
VLPSOHV��PLWR��DGLYLQKD��FDVR��FRQWR��GLWDGR���

���$�RUWRJUDILD�RULJLQDO�IRL�PDQWLGD�
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4XDQWR� jV� IUDVHV� IHLWDV�� OH[LDV� VHP� R� FDUiWHU� SHGDJyJLFR� GRV� WH[WRV� SURYHUELDLV�
QRWDPRV�XP�HPSUHJR�PDLV� LQWHQVLYR��SRVWR�TXH��R�DWR�GH�QDUUDU���QDVFLGR�QD�RUDOLGDGH��
SHUPLWH� D� LQVHUomR� GH� DOJXQV� FRORTXLDOLVPRV��0XLWRV� GHVVHV� WHUPRV� H� H[SUHVV}HV� WUD]HP
HPEXWLGD� D� YLVmR� GH� PXQGR� GH� XPD� FRPXQLGDGH� HVSHFtILFD� RX� � XPD� LGHRORJLD� PDLV
DEUDQJHQWH�GD�KXPDQLGDGH��PDLV� YROWDGD�SDUD� D� HVVrQFLD� GH� TXDOTXHU� VHU� KXPDQR��1HVWH
~OWLPR�FDVR�SRGHUtDPRV�FRORFDU�RV�GLWDGRV�SRSXODUHV�TXH��FLUFXODQGR�GHVGH�RV�WHPSRV�PDLV
UHPRWRV��VH�SHUSHWXDUDP��FKHJDUDP�DWp�RV�QRVVRV�GLDV�H��SURYDYHOPHQWH��VHJXLUmR�RV�SDVVRV
GRV�KRPHQV��HWHUQDPHQWH�

9HMDPRV�QRV�WH[WRV�DOJXPDV�GHVVDV�H[SUHVV}HV�
�(P�3RU�SDUWH�GR�SDL

�D�&RQWHL�SDUD��DY{�H�HOH�PH�SHGLX�VHJUHGR��¶4XHP�IDOD�PXLWR�Gi�ERP�GLD
D�FDYDOR·�� �DILUPRX��)LTXHL�QD�PDLRU�YRQWDGH�GH�HQFRQWUDU�XP�FDYDOR�SDUD
FXPSULPHQWDU���333��S����

1D� IDOD� H[SHULHQWH� GR� DY{�� SHUFHEHPRV� D� OLomR� SDVVDGD� DR� PHQLQR�� TXDQGR� HVWH
SUHVHQFLD� R� EHLMR� GR� SDL� HP�&RQFHLomR�� D� IXWXUD�PDGUDVWD�� � �2� FRQWH~GR� VHPkQWLFR� GR
SURYpUELR� ILFD�PDQWLGR�SHOR� DY{��TXH� VH�XWLOL]D�GHVVH� H[SHGLHQWH�SDUD�SHGLU� DR�PHQLQR�D
PDQXWHQomR�GR�VHJUHGR���3RU�SDUWH�GR�QDUUDGRU��SRUpP���Ki�XP�GHVHMR�H[SOtFLWR�GH�URPSHU
FRP� DTXHOD� IDOD� H[HPSODU� H� VDLU� FRQWDQGR� SDUD� WRGRV� VREUH� R� QDPRUR� GR� SDL�� � +RXYH�
HQWmR�� XP� GXSOR� DSURYHLWDPHQWR� GR� SURYpUELR�� � SULPHLUDPHQWH�� R� XVR� WUDGLFLRQDO�
UHLWHUDQGR� D� LPDJHP� YHLFXODGD�� HP� VHJXLGD�� � DSDUHFH� D� SURSRVWD� GH� GHVFRQVWUXomR� GHVVD
LPDJHP�� SRLV�� DR� GL]HU� TXH� JRVWDULD� GH� ´HQFRQWUDU� XP� FDYDOR� SDUD� FXPSULPHQWDUµ�� R
PHQLQR� GHVORFD� XP� FRPSRQHQWH� GD� LPDJHP� TXH� Vy� WHP� VXVWHQWDomR� VHPkQWLFD�� VH� VH
PDQWLYHU� FULVWDOL]DGD�� � $R� GHVID]HU� D� FRQRWDomR�� WUDEDOKDQGR� VRPHQWH� FRP� R� YDORU
GHQRWDWLYR� GDV� SDODYUDV�� R� QDUUDGRU� GHPRQVWUD� D� FRPSOH[LGDGH� GR� VLVWHPD� OLQJ�tVWLFR� H
UHIRUoD�D� LGpLD�GH�JUDX�QD�HVFDOD�VHPkQWLFD�� �$LQGD�MRYHP�H� LQH[SHULHQWH��R�PHQLQR�DFDED
SRU�VH�DIDVWDU�GR�FRQKHFLPHQWR�LQVWLWXtGR���GH�FHUWD�IRUPD�Ki��WDPEpP��XP�TXHVWLRQDPHQWR
H�XP�´HPEDWHµ�HQWUH�LGHRORJLDV�GH�JHUDo}HV�GLVWLQWDV�

��E���(X�VHPSUH�RXYLD�GL]HU�TXH�D�(VSHUDQoD�p�D�~OWLPD�TXH�PRUUH��1R
FDVR�GDV�PRoDV��D�(VSHUDQoD�SDUWLX�SULPHLUR���333��S����

0DLV�XP�MRJR�GH�SDODYUDV�����PDLV�XP�MRJR�VHPkQWLFR���&RUURHQGR�XPD�GDV�Pi[LPDV
PDLV�SRSXODUHV� ��$�HVSHUDQoD�p�D�~OWLPD�TXH�PRUUH� ��R�QDUUDGRU��QR�HSLVyGLR�GDV� WUrV
LUPmV��0DULD�GD�)p��0DULD�GD�(VSHUDQoD�H�0DULD�GD�&DULGDGH���VXEYHUWH�D�RUGHP�H�FRQWUDULD
R� VDEHU� SRSXODU�� ´PDWDQGRµ� SULPHLUDPHQWH� D� (VSHUDQoD�� � ,PSOLFLWDPHQWH�� HVWDULD� XPD
FRQWHVWDomR�D�YDORUHV�H�YHUGDGHV�TXH�VH�TXHUHP�DEVROXWRV�

$R�ILQDO�GD�QDUUDWLYD�� �QXP�WUDEDOKR�DUWHVDQDO��R�QDUUDGRU��VRIUHQGR�SHOD�GRHQoD�GD
DYy�H�SHOD�GRU�GH�-RDTXLP�� � UHFXSHUD�D� LPDJHP��GL]HQGR�TXH� �´ROKDYD�DV� MDQHODV� WUDQFDGDV� H
SHQVDYD�QD�)p�H�QD�&DULGDGH� FKRUDQGR�D� IDOWD�GD�(VSHUDQoD�µ��333��S������ �1D�YHUGDGH��HOH�HVWi
SDVVDQGR�SRU�XPD�H[SHULrQFLD�TXH�OKH�FRPSURYD�D�GLILFXOGDGH�GH�VH�PDQWHU�D�Ip�H� �GH�VH
YLYHU�QD�FDULGDGH��VH�QmR�KRXYHU��HVSHUDQoD�

�F���/L�XPD�IUDVH��FHUWR�GLD��HVFULWD�SHUWR�GD�HVWDPSD�GR�&RUDomR�GH�-HVXV�
¶1D��WHUUD�GH�FHJR�TXHP�DEUH�FLQHPD�p�GRLGR·�����333��S����

(VWH� �H[HPSOR�WUD]�XP�WUDEDOKR�GH�FRUURVmR�HP�GRLV�QtYHLV��(P�SULPHLUR� OXJDU��RV
SURYpUELRV� H� VXD� XQLGDGH� VHPkQWLFD�� FRPR�GLVVHPRV�� � HVWDULDP� FLUFXQVFULWRV� DR� XQLYHUVR
YRFDEXODU� GRV�PDLV� LGRVRV�� QHVWH� FDVR�� SRUpP�� VRPHQWH� SDUWH� GHVWD� YHUGDGH� VH� VXVWHQWD�
SRLV�HPERUD�R�WH[WR�SHUWHQoD�DR�H[yWLFR�DY{��TXH�HVFUHYLD�SHODV�SDUHGHV�GD�FDVD�WRGRV�RV
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DFRQWHFLPHQWRV�GD�FLGDGH�H�GD�IDPtOLD���QmR�PDQWpP��ILGHOLGDGH�j�LGpLD�RULJLQDO���´(P�WHUUD
GH�FHJR�TXHP�WHP�ROKR�p�UHLµ����2�UHVXOWDGR�GD�QHRORJLD�VHPkQWLFD��´(P�WHUUD�GH�FHJR
TXHP�DEUH�FLQHPD�p�GRLGRµ�p�H[FHOHQWH��SRLV�D�GHVFRQVWUXomR�GR�SURYpUELR�FRODERUD�SDUD�D
FRQVWUXomR�GR�SHUVRQDJHP�-RDTXLP���R�DY{�EULQFDOKmR��TXH�UDELVFDYD�D�YLGD�SHODV�SDUHGHV��
FRQWUDULDQGR�DV�UHJUDV�SUp�HVWDEHOHFLGDV�

2� FLQHPD� PDUFRX� pSRFD�� UHYROXFLRQRX� FRVWXPHV�� H[LJLX� GD� FRPXQLGDGH� RXWURV
ROKDUHV��3DUD�UHLWHUDU�HVVDV�PXGDQoDV�GH�FRPSRUWDPHQWR��%DUWRORPHX�LQRYD��SDURGLDQGR�R
GLWR�SRSXODU��QmR�VHULD�SRVVtYHO�PDQWHU�D�LQWHJULGDGH�VHPkQWLFD�GR�SURYpUELR��IXQGDGR�HP
FRQFHLWRV� DQWLJRV�� XPD� YH]� TXH� D� UHDOLGDGH� H[WUDOLQJ�tVWLFD� VRIULD� WUDQVIRUPDo}HV�� �1DGD
PDLV�´GRLGRµ��SDUD�R�DY{�� �GR�TXH�D� �SURMHomR�GH� LPDJHQV� H�GH�SDODYUDV��TXH�GHVILODYDP
UDSLGDPHQWH� GLDQWH� GH�ROKRV� GHVDFRVWXPDGRV� D� OHU� GH� ´FDUUHLULQKDµ�� � �2� DGMHWLYR� ´FHJRµ
DSUHVHQWD��SRLV��XP�YDORU�PHWDIyULFR�H�D�FHJXHLUD�VLJLQLILFD�LJQRUkQFLD�HP�UHODomR�DR�QRYR
FyGLJR�GH�OHLWXUD�TXH�VH�DSUHVHQWDYD��D�OLQJXDJHP�ItOPLFD�

�G�/L�FHUWD�YH]���QR�FDGHUQR�GR�PHX�DY{��D�VHJXLQWH�IUDVH��¶3DUD�TXHP�VDEH
OHU��XP�SLQJR�QXQFD�IRL�OHWUD�·��333��S����

2�SURYpUELR�RULJLQDO�3DUD�TXHP�VDEH� OHU�XP�SLQJR�p� OHWUD� DSDUHFH�FRP�VHQWLGR
FRPSOHWDPHQWH� LQYHUWLGR�� GHPRQVWUDQGR� PDLV� XPD� YH]� R� FDUiWHU� � ´UHYROXFLRQiULRµ� GD
ILJXUD� GR� DY{�� TXH� DSUHVHQWD� D� VXD� � ´ILORVRILDµ� GD� OHLWXUD�� 2X� VHMD�� OHU� QmR� p� VRPHQWH
REVHUYDU�RV�DVSHFWRV�JUiILFRV��MXQWDU�OHWUDV���p�PXLWR�PDLV��p�LU�DOpP�GR�YLVtYHO��p�ROKDU�FRP
ROKRV�GH�YHU� ������

(P� 3RU� SDUWH� GH� SDL� HQFRQWUDPRV� PDLRU� LQFLGrQFLD� GHVVHV� GLWDGRV� SRSXODUHV�
SRUTXH� D� QDUUDWLYD� S}H� HP� GHVWDTXH� D� ILJXUD� GR� DY{� H� VXDV� YLYrQFLDV�� � 5DVWUHDQGR� � RV
SURYpUELRV� QDV� RXWUDV� QDUUDWLYDV�� QmR� � HQFRQWUDPRV� HP� &LJDQRV� R� XVR� GHVVD� IRUPD
VLPSOHV��SRUTXDQWR�QHVWH�OLYUR�D�rQIDVH�p�GDGD�D�XP�PHQLQR��RV�PXLWR�MRYHQV�QmR�SRGHP�
DLQGD�� ODQoDU�PmR�GHVVHV�WH[WRV��SRLV� OKHV�IDOWDULD�D��H[SHULrQFLD�GR�YLYLGR��-i�HP�,QGH]�H
HP�/HU��HVFUHYHU�H�ID]HU�FRQWD�GH�FDEHoD��R�GLVFXUVR�GH�%DUWRORPHX�DSUHVHQWD�DOJXPDV
GHVVDV� H[SUHVV}HV� FRORTXLDLV�� XPD� YH]� TXH� DV� GXDV� QDUUDWLYDV� HVWmR� FLUFXQVFULWDV� QR
XQLYHUVR�GR�DGXOWR�GHVHMRVR�SRU�HVWDEHOHFHU�UHJUDV�GH�FRQGXWD�SDUD�RV�PDLV�MRYHQV�

(P��,QGH]�

�D�� (�� FRPR� QmR� Ki� � QDGD� PHOKRU� GR� TXH� XP� GLD� GHSRLV� GR� RXWUR�
$QW{QLR�LD�ILFDQGR�FDGD�GLD�PDLV�DSUXPDGR���,QGH]��S����

�E��1mR�p�VRPHQWH�R�GLD�TXH�DQGD�DWUiV�GR�RXWUR�� �7DPEpP�RV� LUPmRV�
�,QGH]��S����

1R� SULPHLUR� PRPHQWR�� � DV� LGpLDV� GR� SURYpUELR� LQWHUDJHP� � FRP� D� LQWHQomR� GR
QDUUDGRU��PRVWUDU� D� SDVVDJHP� LPSODFiYHO� GR� WHPSR�� � $SHVDU� GH� WRGRV� RV� FRQWUDWHPSRV�
$QW{QLR�FUHVFH��DVVLP�FRPR�D�YLGD��IOXL��LQFHVVDQWHPHQWH�

0DLV�DGLDQWH��D�LGpLD�GH�IOX[R�UHDSDUHFH�H��DJRUD��QmR�VH�UHVWULQJH�XQLFDPHQWH�D�KRUDV�
GLDV����TXH��VH�VHJXHP��VRIUH�XPD�DPSOLILFDomR�GH�VHQWLGR��ID]�UHIHUrQFLD�WDPEpP�D��LUPmRV��
QDVFLGRV�FRPR�RV�GLDV���XP�DSyV�R�RXWUR��DOWHUQDQGR�VXDV�SRVLo}HV�QD�URGD�WHPSRUDO�

�F����R�SDL��HVFXWDQGR�R�WHPSR��ID]LD�OHLWXUDV�GR�VLOrQFLR�H�VROWDQGR�D�OtQJXD
WUDGX]LD� VHXV� UXtGRV�HP�SDODYUDV�TXH� WUD]LDP�GH�YROWD�D� LQIkQFLD�DQWLJD�RX
GHFLIUDYDP�R�IXWXUR�HVFULWR�SRU�'HXV�HP�OLQKDV�WRUWDV����,QGH]��S�����

                                                          
��6HJXQGR�RV�HVWXGRV�GH�-RmR�5LEHLUR��KRXYH�XPD�FRUUHomR�GHVDVWUDGD�TXH�DSDJRX�R�HTXtYRFR�GR�SURYpUELR
RULJLQDO��(P�WHUUD�GH�FHJR�R�WRUWR�p�UHL����WRUWR�QmR�HUD�Vy�R�TXH�WLQKD�XP�ROKR�����D�LQMXVWLoD�GHYHULD�UHLQDU�RQGH
DV�SHVVRDV�QmR�SRGLDP�HQ[HUJDU�RV�DFRQWHFLPHQWRV�



4

0HVPR�FRP�D�VLQWD[H�LQYHUWLGD��R�SURYpUELR�'HXV�HVFUHYH�FHUWR�SRU�OLQKDV�WRUWDV�p
LPHGLDWDPHQWH� UHFRQKHFLGR� SHOR� OHLWRU� TXH� DWULEXL� DR� &ULDGRU� RV� GHVWLQRV� GRV� KRPHQV�
3RGHPRV�ID]HU�HPHUJLU�GHVWH�WUHFKR�XP�RXWUR�DGiJLR���2�IXWXUR�D�'HXV�SHUWHQFH��6y��(OH
SRGH�RUTXHVWUDU�QRVVDV�YLGDV�

(P� ´VROWDQGR� D� OtQJXDµ�� WHPRV� � XPD� H[SUHVVmR� FULVWDOL]DGD� UHYHODQGR� UDUR
PRPHQWR�GH�HORT�rQFLD�GR�SDL�GH�$QW{QLR���1mR�FRQVWLWXL�XP�SURYpUELR���SRLV�QmR�FDUUHJD
FRQVLJR�R�YDORU�H[HPSODU��TXDVH�PHVPR�PRUDOL]DQWH���FDUDFWHUtVWLFD�SULQFLSDO�GHVVHV�WH[WRV�

(P��/HU��HVFUHYHU�H�ID]HU�FRQWD�GH�FDEHoD�

�D�� &RPR� DSUHQGL� TXH� SDUD� ERP� HQWHQGHGRU� PHLD� SDODYUD� EDVWD�� HX
UHWLUDYD�R�ILP��GDV��SDODYUDV�H�FULDYD�DGLYLQKDo}HV���/()&��S����

1mR�EDVWDYD��2�PHQLQR� WHQWDYD�EULQFDU�FRP�R�SDL�� IDODQGR�QHVVD�QRYD� OtQJXD��PDV
HUD� LPSRVVtYHO��R�SDL�� �TXH� ID]LD�R� LQH[SOLFiYHO� �FDUUHJDU�iJXD�HP�SHQHLUD���HUD� LQFDSD]�GH
GHFLIUDU�HVWH�FyGLJR��QmR�HUD�´HQWHQGHGRUµ����2�H[HPSOR�QRV�UHYHOD��D��LP�SRVVLELOLGDGH�GH
LQWHUORFXomR�HQWUH�IDODQWHV�GD�PHVPD�OtQJXD�

�E��3DUD�PRUUHU�EDVWD�HVWDU�YLYR��PH�FRQVRODYD�PLQKD�PDGULQKD��0DV�R
LUPmR� QDVFLGR� PRUWR� HUD� PDLV� GLItFLO� GH� HQWHQGHU� GR� TXH� D� 6DQWtVVLPD
7ULQGDGH���WUrV�SHVVRDV��HP�XPD��Vy����/()&��S�����

3HQVDPHQWRV�FRPSOH[RV��G~YLGDV�SHUPDQHQWHV����2�QDUUDGRU�p� VRFRUULGR�SRU�YR]HV
DOKHLDV�VHPSUH�TXH�VXUJHP�GLILFXOGDGHV�HP�UHODomR�DR�UHJLVWUR�OLQJ�tVWLFR�GH�XP�IDWR�QRYR�
'HVVD� YH]� p� D� PDGULQKD� TXH� SURFXUD� � GDU� XPD� OLomR� DR� DILOKDGR�� PDV� R� SURYpUELR� Vy
DXPHQWRX�D�SHUSOH[LGDGH�GR�PHQLQR�� �&RPR�p�TXH� DOJXpP�SRGH�QDVFHU�PRUWR�� VH� ´SDUD
PRUUHU�p�SUHFLVR�HVWDU�YLYRµ"

&RP� HVWH� H[SHGLHQWH�� R� HVFULWRU� DSRQWD� SDUD� XPD� GDV� SULQFLSDLV� GLILFXOGDGHV� QR
UHODFLRQDPHQWR�DGXOWR�MRYHP���RSHUDU�FRP�VLJQRV���e�SUHFLVR�HVWDU�DWHQWR�DR�TXH�9\JRWVN\
QRV�HQVLQD��TXDQGR�DILUPD�TXH�

$� SRWHQFLDOLGDGH� SDUD� DV� RSHUDo}HV� FRPSOH[DV� FRP� VLJQRV� Mi� H[LVWH� QRV
HVWiJLRV� PDLV� � SUHFRFHV� � GR� GHVHQYROYLPHQWR� LQGLYLGXDO�� (QWUHWDQWR�� DV
REVHUYDo}HV�PRVWUDP�TXH�HQWUH�R�QtYHO�LQLFLDO��FRPSRUWDPHQWR�HOHPHQWDU��H
RV� QtYHLV� VXSHULRUHV�UHV� � �IRUPDV� PHGLDGDV� GH� FRPSRUWDPHQWR�� � H[LVWHP
PXLWRVLVWHPDV�SVLFROyJLFRV�GH�WUDQVLomR���9<*276.<��S����

1RV� GRLV� H[HPSORV� GHVWDFDGRV�� HQFRQWUDPRV� XP� HL[R� GH� FRQYHUJrQFLD�� � D� YLVtYHO
GLIHUHQoD� HQWUH� R� SRQWR� GH� YLVWD� GR� DGXOWR� H� GD� FULDQoD� � DR� � VH� UHODFLRQDUHP� FRP� D
VHPkQWLFD�GRV�VLJQRV�OLQJ�tVWLFRV�

�
�)UDVHRORJLD�GD�OtQJXD�	�GLVFXUVR�GH�%DUWRORPHX

0LQKD�DOHJULD�HUD�TXDQGR�0DULD�GL]LD�HVWDU�HX�JUXGDGR�QR�-RDTXLP��FRPR�XQKD�H�FDUQH�
�333��S����

�� (P��/HU��HVFUHYHU�H�ID]HU�FRQWD�GH�FDEHoD

�D�� 6HU� REHGLHQWH� GHPDQGDYD� � PXLWR� VDFULItFLR� >���@� QmR� SHUJXQWDYD� FRPR
FDUUHJDU�iJXD��QD�SHQHLUD��QmR�MRJDYD�FRQYHUVD�IRUD�����/()&��S����
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&RQVXOWDQGR� R� OLYUR� GR� SURIHVVRU� $QWHQRU� 1DVFHQWHV�� HQFRQWUDPRV� H[SUHVVmR
´EXVFDU�iJXD�QR�FHVWRµ��$1781(6��S�������TXH�VHULD�XPD�RXWUD�IRUPD�GH�H[SUHVVmR�GR
FRQWH~GR�´WUDEDOKDU�HP�YmRµ�

3DUD�UHIRUoDU�DV�GLILFXOGDGHV�GR�SDL��FXMR� WUDEDOKR�iUGXR�QmR� � OKH�SHUPLWLD�RIHUHFHU
DRV� IDPLOLDUHV� XPD� � YLGD� PDLV� WUDQT�LOD�� R� QDUUDGRU� UHFRUUH� D� HVVD� H[SUHVVmR� HP� YiULRV
PRPHQWRV�

�'U��-DLU� >���@�FRQWDYD�FRP�R�WUDEDOKR�GH�PHX�SDL��VHX�PHOKRU�HPSUHJDGR�
FDSD]�GH�FDUUHJDU�iJXD����QD�SHQHLUD�����/()&��S����
��$�SREUH]D�SHVDYD�EDVWDQWH�VREUH�RV�RPEURV�GH�PHX�SDL��7UDEDOKDYD�GLD�H
QRLWH�� HVWUDGD� DIRUD�� YHQFHQGR� ODPD� H� SRHLUD�� UHJUHVVDQGR� FDQVDGR�
ODVWLPRVR�� H� � DLQGD� FDUUHJDQGR� iJXD� QD� SHQHLUD� � HVFRQGLGR� GH� WRGRV�
�/()&��S����
��(X�VHQWLD�VHU�GH�JHQWH�JUDQGH�HVVH�QHJyFLR�GH�FDUUHJDU�iJXD�QD�SHQHLUD�
�/()&��S�����

$� UHSHWLomR� UHYHOD� D� G~YLGD� GR�PHQLQR� SDUD� HQWHQGHU� XP� FRQFHLWR� WmR� FRPSOH[R�
SRLV� D� LPDJHP� GR� SDL� FDUUHJDQGR� iJXD� QXPD� SHQHLUD� HUD�� SDUD� XPD� FULDQoD�� GH� GLItFLO
DSUHHQVmR��SRLV�DLQGD�QmR�HVWDYD�DSWR�D�LQWHUSUHWDU�R�XVR�FRQRWDWLYR�GH�FHUWDV�H[SUHVV}HV�
2EVHUYDQGR�DV�H[SUHVV}HV�LGLRPiWLFDV��QRV�GDPRV�FRQWD�GD�FRPSOH[LGDGH�GH�VHQWLGR�TXH
HODV� PXLWDV� YH]HV� � DSUHVHQWDP�� QmR� Vy� SDUD� RV� DGXOWRV� HVWUDQJHLURV�� PDV� WDPEpP� SDUD
DOJXQV� � ¶QDWLYRV·� PDLV� MRYHQV�� SRLV� HVVHV� DSUHQGL]HV� GR� LGLRPD� OLGDP� FRP� HOH�
SULPHLUDPHQWH��QR�SODQR�GD�GHQRWDomR

�
�E��6H�R�ILOKR�FKRUDYD��PLQKD�PmH�VHUYLD�DTXLOR�TXH�HVWDYD�QDV�PmRV�RX�HP
FLPD��GR���IRJmR��FRPR�VH�Vy�FRPLGD�HVWDQFDVVH�R�FKRUR��Do~FDU��FDOGR�GH
IHLMmR>���@��ELVFRLWR�GXUR�GH�URHU��ODVFD�GH�UDSDGXUD������/()&��S����

$�H[SUHVVmR�SULPLWLYD�´6HU�XP�RVVR�GXUR�GH�URHUµ��FXMR�VLJQLILFDGR�p��´FRLVD�GLItFLO
GH� VXSRUWDU�� GH� YHQFHUµ�� DSDUHFH� DWXDOL]DGD� QR� WH[WR�� � D� VXEVWLWXLomR� GD� SDODYUD� � ´RVVRµ
SHOD�SDODYUD�´ELVFRLWRµ�GHVPRQWD�R�FOLFKr�H�DSUR[LPD�RV�GLVFXUVRV��GR�DGXOWR��GR�MRYHP�
8PD� FULDQoD�� TXH� WUDEDOKD� EDVLFDPHQWH� FRP� D� GHQRWDomR�� GHFRGLILFD� SHUIHLWDPHQWH� D
SDODYUD�ELVFRLWR�H�DWp�VH�DSUR[LPD�GR�VHQWLGR�GD�H[SUHVVmR�RULJLQDO��YLVWR�TXH�XP�ELVFRLWR
GXUR�RIHUHFH�JUDQGHV�GLILFXOGDGHV�SDUD�VHU�PDVWLJDGR��p�XP�REVWiFXOR�D�VHU�YHQFLGR���DOpP
GR� DVSHFWR� O~GLFR�� D� WURFD� GRV� VXEVWDQWLYRV� IDFLOLWD� D� FRPSUHHQVmR� SDUD� DTXHOHV� TXH�
REVHUYDQGR� OLWHUDOPHQWH� D� H[SUHVVmR�� WHULDP� GLILFXOGDGHV� GH� LPDJLQDU� XP� VHU� KXPDQR
URHQGR�XP�RVVR�

&RPR� SXGHPRV� REVHUYDU� QHVVH� UiSLGR� HVWXGR�� DV� QDUUDWLYDV� GH� %DUWRORPHX
�UH�DSUHVHQWDP�RV�GLWRV�SRSXODUHV�DWUDYpV�GH�XPD�SHUVSHFWLYD�VHPkQWLFD�EDVWDQWH��LQXVLWDGD�
RUD� FRUURHQGR� DV� OH[LDV� Mi� FULVWDOL]DGDV� SHOR� XVR� H� SUHVHQWHV� QD� PHPyULD� GR� SRYR�� RUD
UHGLPHQVLRQDQGR�D�GHQRWDomR�GRV� VLJQRV� OLQJ�tVWLFRV��RV� WH[WRV�SRpWLFRV�GR�PLQHLUtVVLPR
DXWRU�GHVFRUWLQDP��XP�VDEHU�FRQWLGR�QXPD�FRPXQLGDGH�VLPSOHV�²�SDQR�GH�IXQGR�GD�REUD�

5HIHUrQFLDV�ELEOLRJUiILFDV

1$6&(17(6��$QWHQRU���7HVRXUR�GD�IUDVHRORJLD�EUDVLOHLUD�
5,%(,52��-RmR��)UD]HV��VLF��IHLWDV�
9<*276.<��/�6��$�IRUPDomR�VRFLDO�GD�PHQWH�


