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0DUFLD�3DUDTXHWW
8QLYHUVLGDGH�)HGHUDO�)OXPLQHQVH

´7DQWR�HVFULELU�SDUD�TXH�DO�ILQDO�ODV�SDODEUDV�TXHGHQ�GHVKHFKDV�\�HO
SRGHU�VHD�HO�VLOHQFLRµ��0DUFR�$QWRQLR�GH�OD�3DUUD

´$PDED�ODV�SDODEUDV�SRUTXH�HUDQ�FDSDFHV�GH�SUHVHUYDU�FDGD�FRVD�HQ
VX�SHUIHFFLyQµ���/LOLDQD�+HNHU�

'HVGH� ������ SUHRFXSHL�PH� FRP� D� SRVVLELOLGDGH� GD� OLWHUDWXUD� KLVSDQR�DPHULFDQD� HVWDU
WRPDQGR�XP�QRYR�UXPR��RQGH�VH�SHUFHELD�XPD�DWHQomR�HVSHFLDO�FRP�D�UHFXSHUDomR�GD�SDODYUD
WmR�GHVJDVWDGD�GXUDQWH� RV� SURFHVVRV� GLWDWRULDLV� GD�$PpULFD�/DWLQD��2�PDUFR� LQDXJXUDO� GHVVD
SHUFHSomR�IRL�R�URPDQFH�-DJXDU�HQ�OODPDV��GR�HVFULWRU�JXDWHPDOWHFR�$UWXUR�$ULDV��WHPD�GH�PLQKD
WHVH� GH� GRXWRUDPHQWR�� TXH�� DWUDYpV� GD� FDUQDYDOL]DomR� GD� KLVWyULD� GH� VHX� SDtV�� OHYDYD� VHXV
OHLWRUHV�D�TXHVWLRQDUHP�D�HVFULWXUD�GD�KLVWyULD��IRVVH�SRU�OLWHUDWRV��IRVVH�SRU�KLVWRULDGRUHV��Mi�TXH
VH�KDYLD� WRPDGR� D� FRQVFLrQFLD� GD� IXQomR�GLDOyJLFD�GD�SDODYUD��1mR� H[LVWLD�PDLV� D� FUHQoD�QR
UHJLVWUR� GD� YHUGDGH�� SRUTXH� DV� SDODYUDV� FDUUHJDYDP� HP� VL� VHQWLGRV�PLOHQDUHV� TXH�� HP� FHUWD
PHGLGD��PDFXODYDP�VXD�LQRFrQFLD��ID]HQGR�DV��QHFHVVDULDPHQWH��DUELWUiULDV�

2�OLYUR�GH�$ULDV�IRL�SXEOLFDGR�HP������H��D�SDUWLU�GH�VXD�GHQ~QFLD��WRPHL�D�SURGXomR
OLWHUiULD�KLVSDQR�DPHULFDQD�GRV�DQRV����FRP�D�LQWXLomR�GH�TXH��ILQGR�R�SHUtRGR�GD�UHMHLomR�GD
HVFULWXUD� GD� KLVWyULD�� QDVFHULD� XPD� QRYD� DERUGDJHP� QR� FRQWH[WR� GD� QDUUDWLYD� GH� H[WUDomR
KLVWyULFD�� (VVD� QRYD� SHUVSHFWLYD� VH� RFXSDULD� FRP� D� OLPSH]D� GDV� SDODYUDV� GLDORJL]DGDV� SHORV
UHJLPHV� DXWRULWiULRV� H� SHOD� KLVWyULD� RILFLDO� GH� QRVVR� &RQWLQHQWH�� (UD� D� SULPHLUD� WDUHID� D� VHU
FXPSULGD� SDUD� TXH� HVVD� OLWHUDWXUD� SXGHVVH� HVFUHYHU� VXD� KLVWyULD�� &RP� SDODYUDV� FHQVXUDGDV�
DOWHUDGDV�RX�GHVJDVWDGDV��VHULD�LPSRVVtYHO�HPSUHHQGHU�VH�HVVD�GLItFLO�PLVVmR��+RMH��HVWRX�VHJXUD
GH�TXH�PXLWRV�HVFULWRUHV�FRODERUDUDP�FRP�HVVD�WDUHID��6mR�RV� HVFULWRUHV�GD�GHPRFUDFLD� UHFXSHUDGD�
SDUD�YDOHU�PH�GH�H[SUHVVmR�GR�HVFULWRU�DUJHQWLQR�0HPSR�*LDUGLQHOOL�

0HX� SURSyVLWR� p�� SRUWDQWR�� DSUHVHQWDU� R� UHVXOWDGR� GD� OHLWXUD� GRV� ~OWLPRV� GRLV� DQRV�
FRQILUPDQGR�D�LQWXLomR�GH�TXH�R�ILP�GR�VpFXOR�;;�QmR�KDYLD�HOLPLQDGR�R�SURMHWR�GH�XWRSLD�
DLQGD�TXH��DJRUD��HVVH�SURMHWR�HVWLYHVVH�UHVHUYDGR�DR�FDPSR�GD�OLQJXDJHP��+DYLD�XPD�SHUJXQWD
TXH� VH� PDQWLQKD� QR� DU� H� HUD� QHFHVViULR� EXVFDU� XPD� UHVSRVWD� SDUD� HOD�� 2� ILP� GR� VpFXOR
VLJQLILFDYD�WDPEpP�R�ILP�GDV�XWRSLDV"�&RPR�LQYHVWLJDGRUD�GD�iUHD�GH�/LWHUDWXUDV�(VWUDQJHLUDV�
SURMHWHL�PHX�ROKDU�SDUD�D�DOWHULGDGH�KLVSDQR�DPHULFDQD�QD�kQVLD��HVWRX�VHJXUD��GH�UHSHQVDU�RV
UXPRV�GD�YLGD�QDFLRQDO�EUDVLOHLUD�

2�FRUSXV�XWLOL]DGR�DEUDQJHX�DSHQDV�QDUUDWLYDV�GH�FXQKR�KLVWyULFR��GH�ILFomR�RX�HQVDLRV
FUtWLFRV��� SXEOLFDGDV� QRV� DQRV� ��� H� TXH� H[SUHVVDVVHP�� GH� FHUWD�PHGLGD�� D� LQWHQomR� FRP� XP
GLVFXUVR�PHWD�OLQJ�tVWLFR��3RUWDQWR��PLQKDV�FRQFOXV}HV�QmR�WRPDP�SRU�EDVH�WRGD�D�SURGXomR
KLVSDQR�DPHULFDQD�GRV�DQRV�����DWp�SRUTXH��GHYLGR�j�H[WHQVmR�GR�FRUSXV��VHULD�LPSRVVtYHO�TXH
Mi�VH�SXGHVVH�WUD]HU�DOJXPD�FRQFOXVmR�KRMH��$�DWHQomR�VH�YROWD��HP�HVSHFLDO��SDUD�D�$UJHQWLQD�H
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SDUD� R� &KLOH�� SDtVHV� TXH� FRQWULEXHP� EDVWDQWH� SDUD� D� SXEOLFDomR� OLWHUiULD� H� RQGH�
ODPHQWDYHOPHQWH��D�GLWDGXUD�PLOLWDU�GHWHUPLQRX�HVVD�UHIOH[mR�

3DUD�FRQGX]LU�DV�FRQFOXV}HV�GH�IRUPD�RUGHQDGD��GLYLGR�HVVH�HQVDLR�HP�GXDV�SDUWHV��1D
SULPHLUD�� YDOKR�PH� GH� WUrV� FRUUHQWHV� ILORVyILFDV� GH� ILP� GH� VpFXOR�� WRPDQGR� YR]HV
UHSUHVHQWDQWHV�GH�WUrV�GLIHUHQWHV�XQLYHUVRV��RV�(VWDGRV�8QLGRV��D�(XURSD�H�D�$PpULFD�/DWLQD�
1D�VHJXQGD�SDUWH��SDXWR�PLQKD�OHLWXUD�QD�REUD�GH�GRLV�HVFULWRUHV�DUJHQWLQRV�H�XP�FKLOHQR�SDUD�
HQWmR��FRQFOXLU�FRP�DV�GLIHUHQoDV�H�VHPHOKDQoDV�HQWUH�D�FRQWULEXLomR�ILORVyILFD�H�D�OLWHUiULD�

,���)LP�GH�6pFXOR��)LP�GD�+LVWyULD

´'H�HVH�PRGR��FXDQGR�VH�KDEOD�GHO�´ILQ�GH�OD�KLVWRULDµ��GHO�´ILQ�GH
OR�SROtWLFRµ��GHO�´ILQ�GH�OR�VRFLDOµ��GHO�´ILQ�GH�ODV�LGHRORJtDVµ��QDGD�GH
WRGR� HVR� HV� YHUGDG�� /R� SHRU� SUHFLVDPHQWH� HVWULED� HQ� TXH� \D� QDGD
WHQGUi�ILQ��\�TXH�WRGR�FRQWLQXDUi�GHVDUUROOiQGRVH�GH�IRUPD�FDQVLQD�
IDVWLGLRVD��UHFXUUHQWH��HQ�OD�KLVWHUHVLD�GH�WRGR�OR�TXH��FRPR�ODV�XxDV�\
ORV� FDEHOORV�� VLJXH� FUHFLHQGR� GHVSXpV� GH� OD� PXHUWH�� 3RUTXH�� HQ� HO
IRQGR��WRGR�HVR�\D�HVWi�PXHUWR��\�HQ�YH]�GH�WHQHU�OD�UHVROXFLyQ�IHOL]�R
WUiJLFD��XQ�GHVWLQR��QR�WHQGUHPRV�PiV�TXH�XQ�ILQ�FRQWUDULDGR��XQ�ILQ
KRPHRSiWLFR��TXH�VH�YD�GHVWLODQGR�HQ�WRGDV�ODV�PHWiVWDVLV�GHO�UHFKD]R
GH�OD�PXHUWHµ��-HDQ�%DXGULOODUG�

����2�ILP�GD�KLVWyULD�H�R�~OWLPR�KRPHP��)UDQFLV�)XNX\DPD

$LQGD� TXH� D� SDVVDJHP� GH� VpFXOR� QmR� VHMD� XPD� QRYLGDGH� SDUD� D� KLVWyULD� XQLYHUVDO�
VHJXUDPHQWH�HOD�WUD]�LQTXLHWDo}HV�SDUD�DTXHOHV�TXH�WrP�R�SULYLOpJLR�GH�YLYr�OD��(�HVVH�p�QRVVR
FDVR�� (P� MXOKR� GH� ������ )UDQFLV� )XNX\DPD�� H[�DVVHVVRU� GH� 'HIHVD� GR� 'HSDUWDPHQWR� GH
(VWDGR� GRV� (VWDGRV� 8QLGRV�� GHX� R� SRQWDSp� LQLFLDO� SDUD� HVVD� GLVFXVVmR�� DR� SXEOLFDU�� HP
:DVKLQJWRQ��XP�HQVDLR�FXMR�WtWXOR�LQGDJDYD�VREUH�R�ILP�GD�KLVWyULD��(VVD�SXEOLFDomR�SURYRFRX
XPD� UHDomR� HP� FDGHLD�� OHYDQGR� R� DXWRU� D� DPDGXUHFHU� VXDV� LGpLDV� SDUD� SXEOLFDU�� HP� ������ R
IDPRVR� OLYUR� 2� ILP� GD� KLVWyULD� H� R� ~OWLPR� KRPHP�� $V� FUtWLFDV� GLYLGLUDP� FLHQWLVWDV� SROtWLFRV�
HFRQRPLVWDV��KLVWRULDGRUHV��OLWHUDWRV��LQWHOHFWXDLV�RX�ILOyVRIRV��OHYDQGR�RV�D�PDQLIHVWDUHP�VXDV
RSLQL}HV�VREUH�HVVH�IDWR�GH�DSDUrQFLD�DSRFDOtSWLFD�

$�SURIHFLD�GH�)XNX\DPD�QmR�p�PDLV�XPD�OHQGD�VREUH�R�ILP�GR�PXQGR��PDV�D�DILUPDomR
GH� TXH� R� KRPHP� WHULD� FKHJDGR� DR� OLPLWH� GH� VXD� HYROXomR� KLVWyULFD�� WHQGR� FRPR� EDVH� D
GHPRFUDFLD� OLEHUDO� H� D� YLWyULD� GR� FDSLWDOLVPR� VREUH� R� FRPXQLVPR�� 3DUD� )UDQFLV� )XNX\DPD�
SRUWDQWR�� D� UHDOLGDGH� VRFLDO� QRUWH�DPHULFDQD�� D� VXD�� p� R� SDWDPDU� SDUD� D� HYROXomR� GD
KXPDQLGDGH�� 1HVVH� VHQWLGR�� VXD� SUHYLVmR� QDGD� WHP� GH� SHVVLPLVWD�� VHQGR�� DR� FRQWUiULR�� GH
FRQILDQWH�RWLPLVPR�

2�IDVFLVPR�Mi�KDYLD�VLGR�GHUURWDGR�GHVGH�D�6HJXQGD�*XHUUD�0XQGLDO��GDQGR�OXJDU�DR
FRPXQLVPR�� R� JUDQGH� DGYHUViULR� GR� FDSLWDOLVPR� QR� SyV�JXHUUD�� &RP� D� TXHGD� GHVWH�� D
GHPRFUDFLD�OLEHUDO�SDVVD�D�VHU��VHJXQGR�D�SHUVSHFWLYD�GH�)XNX\DPD��D�IRUPD�ILQDO�GH�JRYHUQR
KXPDQR��OHYDQGR�D�VHX�WpUPLQR�R�GHVHQYROYLPHQWR�KLVWyULFR�



$�WHVH�GR�SHQVDPHQWR�GH�)XNX\DPD�VH�EDVHLD�QR�SULQFtSLR�TXH�´D�LPSHUWXUEiYHO�YLWyULD
GR�OLEHUDOLVPR�HFRQ{PLFR�H�SROtWLFRµ�VREUH�WRGRV�RV�VHXV�FRQFRUUHQWHV�VLJQLILFD

´QmR� DSHQDV� R� ILP� GD� *XHUUD� )ULD�� RX� D� FRQVXPDomR� GH� XP
GHWHUPLQDGR� SHUtRGR� GD� KLVWyULD��PDV� R� ILP� GD� KLVWyULD� FRPR
WDO��LVWR�p��R�SRQWR�ILQDO�GD�HYROXomR�LGHROyJLFD�GD�KXPDQLGDGH�H
D� XQLYHUVDOL]DomR� GD� GHPRFUDFLD� OLEHUDO� RFLGHQWDO� FRPR� IRUPD
ILQDO�GR�JRYHUQR�KXPDQRµ�

(UD� QDWXUDO� TXH� XPD� DILUPDWLYD� GH� WDO� QDWXUH]D� SURYRFDVVH� UHDo}HV�� OHYDQGR� DOJXQV
LQWHOHFWXDLV� D� UHSURYDUHP�� FRP� YHHPHQWH�� D� LGpLD� GH� XPD� FRQFOXVmR� KLVWyULFD�� 8QV� JUXSRV
IRUDP�FRQWUD�VXD�WHVH�SRUTXH�HQWHQGHUDP�TXH�HOH�KDYLD�LJQRUDGR�D�SHUVLVWrQFLD�GH�GHVLJXDOGDGH
H�PLVpULD� QR� FHQWUR� GDV� SUySULDV� VRFLHGDGHV� FDSLWDOLVWDV� DYDQoDGDV��2XWURV� VH� RSXVHUDP�SRU
HQWHQGHU� TXH� )XNX\DPD� QmR� OHYRX� HP� FRQVLGHUDomR� QHFHVVLGDGHV� KXPDQDV� VXSHULRUHV� DRV
EHQHItFLRV�FDSLWDOLVWDV��3DUD�GHWHUPLQDGDV�FXOWXUDV��DV�TXHVW}HV�UHODWLYDV�j�PRUDO��SRU�H[HPSOR�
SRGHP� VHU�PDLV� LPSRUWDQWHV� GR� TXH� D� SRVVLELOLGDGH� GH� FDGD� KDELWDQWH� GRV� (VWDGRV� 8QLGRV
SRVVXLU�XP�YtGHR�FDVVHWH�

$� HVVDV� REMHo}HV� )XNX\DPD� UHVSRQGHX� FRP� VHJXUDQoD�� FRQILUPDQGR� D� WHVH� GH� TXH�
HPERUD� DLQGD� SXGHVVHP� H[LVWLU� SREUH]D� H� PLVpULD� SHOR� PXQGR�� LVVR� VH� GDYD� SRU� UD]}HV� GH
GHVYDQWDJHQV� FXOWXUDLV� H� QmR� SRU� IRUoDV� HFRQ{PLFDV�� 5HFRQKHFLD� TXH�� ´DSHVDU� GH� WRGRV� RV
EHQHItFLRV�SDUD�D�KXPDQLGDGH��R�ILP�GD�KLVWyULD�FRUULD�R�ULVFR�GH�VHU�´XPD�pSRFD�PXLWR�WULVWHµ�
TXDQGR� R� WHPSR� GRV� JUDQGHV� HPSUHHQGLPHQWRV� H� GDV� OXWDV� KHUyLFDV� WRUQD�VH� FRLVD� GR
SDVVDGRµ�� e� 3HUU\� $QGHUVRQ� �,QJODWHUUD�� ������� HP� VHX� OLYUR�2� )LP� GD� +LVWyULD�� 'H� +HJHO� D
)XNX\DPD��TXHP�QRV�DMXGD�D�FRPSUHHQGHU�VXD�WHVH��6HJXQGR�R�KLVWRULDGRU�LQJOrV��QmR�VH�SRGH
DILUPDU� TXH� HOD� VH� EDVHDVVH� QD� VXSUHVVmR� GH� FRQIOLWRV� VRFLDLV� RX� LQVWLWXFLRQDLV�� PDV� TXH
H[SOLFLWDYD�� VLPSOHVPHQWH�� TXH� ´R� FDSLWDOLVPR� OLEHUDO� p� R� QHF� SOXV� XOWUD� GD� YLGD� SROtWLFD� H
HFRQ{PLFD�GD�7HUUDµ��2�´ILP�GD�KLVWyULDµ�QmR�FRQVLVWLD��SRUWDQWR��QD�H[LVWrQFLD�GH�XP�VLVWHPD
SHUIHLWR��PDV�QD�DXVrQFLD�GH�DOWHUQDWLYDV�PHOKRUHV�

$� (VTXHUGD� DFXVRX� DV� VRFLHGDGHV� FDSLWDOLVWDV� GH� HVWDUHP�� FDGD� YH]� PDLV�� FULDQGR
GLIHUHQoDV� GH� ULTXH]D� H�� FRQVHT�HQWHPHQWH�� GH� GLUHLWRV�� $� 'LUHLWD� DV� DFXVRX� GH� HVWDUHP
VDWLVID]HQGR�GHVHMRV�GH�RUGHP�WHFQROyJLFD�H�FRQVXPLVWD��HPERUD�QmR�DWLQJLVVH�jV�QHFHVVLGDGHV
HVSLULWXDLV��2�SUySULR�)XNX\DPD�DEULX�XPD�SRVVLELOLGDGH�SDUD�TXH�VH�TXHVWLRQDVVH�D�TXDOLGDGH
GH�YLGD�QR�´ILP�GD�KLVWyULDµ�SRUTXH�SUHYLX��DLQGD�QD�SULPHLUD�SXEOLFDomR��XP�HQIUDTXHFLPHQWR
QDV�UHODo}HV�IDPLOLDUHV��(VVD�SUHRFXSDomR��GH�RUGHP�PDLV�PRUDO�TXH�HFRQ{PLFD��IRL�H[SOLFLWDGD
QR�DQR�SDVVDGR� �������TXDQGR�SXEOLFRX�R�DUWLJR�8PD�UHYROXomR� VLOHQFLRVD�TXH� Mi� FRPHoRX� �SDUD�R
$WODQWLF�0RQWKO\��RQGH�UHFRQKHFHX��SRU�H[HPSOR��TXH�DV�GLILFXOGDGHV�QDV� UHODo}HV� IDPLOLDUHV
SXQKDP�HP�SHULJR�D�HVWDELOLGDGH�GD�GHPRFUDFLD�OLEHUDO�

1mR�p�SUHFLVR�VHU�JUDQGH�HVSHFLDOLVWD�QR�WHPD�SDUD�UHFRQKHFHU�RV�HTXtYRFRV�FRPHWLGRV
SHOD� WHVH� GR� ´ILP� GD� KLVWyULDµ�� $� SUHRFXSDomR� FRP� R� PHLR� DPELHQWH�� HP� HVSHFLDO� FRP� RV
EXUDFRV�QD�FDPDGD�GH�R]{QLR��p�FRQVHT�rQFLD�GLUHWD�GR�H[FHVVR�GH�JHODGHLUDV��GH�DXWRPyYHLV�
GH�PLFUR�RQGDV�H� WDQWDV�SDUDIHUQiOLDV�TXH� LQYHQWDUDP�RV�SDtVHV�FDSLWDOLVWDV�SDUD�R� FRQIRUWR�H�R
EHP�HVWDU�GD�KXPDQLGDGH��)DODU�HP�´GHVHQYROYLPHQWR�VXVWHQWiYHOµ�p�XPD�JUDQGH�LURQLD�TXDQGR
VDEHPRV� TXH� R� SULYLOpJLR� GH� DOJXQV� GHWHUPLQD� D�PLVpULD� GH�PXLWRV�� %DVWD� TXH� FRPSDUHPRV
SDtVHV�GD�$PpULFD�/DWLQD�RX�GD�ÉIULFD�FRP�RV�(VWDGRV�8QLGRV�RX�PHVPR�FRP�D�(XURSD�SDUD
TXH�SHUFHEDPRV�TXH�R�GHVHQYROYLPHQWR�GH�DOJXQV�VH�VXVWHQWD�QD�PLVpULD�GH�RXWURV��)XNX\DPD
QmR� Vy� HVTXHFHX� GH� YLVLWDU� RX� FRQVLGHUDU� RXWURV� OXJDUHV� TXH� QmR� R� VHX�� FRPR� QmR� SUHYLX� D
HPDQFLSDomR�GD�PXOKHU��LPDJLQDQGR�TXH�D�HYROXomR�GRV�KRPHQV�KDYLD�WHUPLQDGR�FRP�R�ILP
GD� GpFDGD� GH� ���� /HGR� HQJDQR��(VWmR� Dt� DV� QRYDV�PXOKHUHV� SDUD� SURYDUHP�TXH� D� UHYROXomR



DSHQDV�HVWi�FRPHoDQGR��e�DLQGD�D�3HUU\�$QGHUVRQ�TXH�VH�UHFRUUH�SDUD�IHFKDU�VH�HVVD�LGpLD��´R
ILP�GD�KLVWyULD�SRGH�YHU�RV�~OWLPRV�KRPHQV�� WDO�FRPR�HOHV�VmR�KRMH��0XOKHUHV�GLVSRVWDV�D�VH
YHU�FRPR�RV�~OWLPRV�H[HPSODUHV�GR�VHX�VH[R�VmR��SURYDYHOPHQWH��HP�PXLWR�PHQRU�Q~PHURµ�

����$�LOXVmR�GR�ILP��-HDQ�%UDXGULOODUG

2XWUD� FRUUHQWH� ILORVyILFD� GH� ILP� GH� VpFXOR� TXH� VXVFLWRX� LQTXLHWDo}HV� p� GH� -HDQ
%DXGULOODUG� TXH� SXEOLFRX� HP� ������ VHX� DJUDGiYHO� H� LU{QLFR� OLYUR� $� LOXVmR� GR� ILP�� 1XPD
SHUVSHFWLYD� HXURSpLD�� R� WH[WR� TXHVWLRQD� R� ´ILP� GD� KLVWyULDµ� D� SDUWLU� GD� )UDQoD�� SDtV� TXH�
VHJXQGR�R�DXWRU��FDUUHJD�HP�VL�R�FDQVDoR�GH�WDQWRV�LOXPLQLVPRV�IUXVWUDGRV�

%DXGULOODUG�SDUWH�GD�SUHPLVVD�TXH�D�KLVWyULD�QmR�SRGH�WHU� ILP�SRUTXH�VXD�IRUPDomR�p
FDyWLFD�� FRQVWLWXLQGR�VH� HP�XP� HVSDoR�QmR� OLQHDU�� QmR� HXFOLGLDQR�� RQGH� R� ILP�QmR�SRGH� VHU
HQFRQWUDGR��e��SRUWDQWR��D�ItVLFD�TXH�DX[LOLD�VXD�SULPHLUD�UHIOH[mR��(P�QRPH�GHVVD�ORJLFLGDGH�
R� WH[WR� GH� -HDQ� %DXGULOODUG� VH� FRQVWUyL� FRP� EDVHV� QD� LURQLD�� FKHJDQGR�� DOJXPDV� YH]HV�� DR
GHERFKH��$ILUPD�TXH�D�KLVWyULD�p�LQWHUPLQiYHO��´TXH�Mi�QmR�Ki�ILP��TXH�Mi�QmR�KDYHUi�ILPµ��TXH
WXGR�FRQWLQXDUi�D�GHVHQYROYHU�VH�GH�IRUPD�OHQWD��SRLV�QR�IXQGR�WXGR�LVWR�Mi�HVWi�PRUWR�H�HP
OXJDU�GH�XP�ILP�IHOL]�RX�WUiJLFR��WHU�VH�i�XP�ILP�FRQWUDULDGR��KRPHRSiWLFR��1DGD�VHUi�FDSD]�GH
WHUPLQDU�FRP�D�PHODQFROLD�GR�ILP�GR�VpFXOR�

$�LURQLD�GH�%DXGULOODUG�JDQKD�WRQV�GH�GHERFKH�DR�UHIHULU�VH�D�:DOW�'LVQH\�TXH�FULRX�D
SRVVLELOLGDGH��DLQGD�TXH�DWHUUDGRUD��GH�YROWDU��XQLQGR�SDVVDGR�H� IXWXUR�QXPD�VLPXODomR�YLYD�
3DUD� R� ILOyVRIR� IUDQFrV�� 'LVQH\� p� R� KHUyL� GR� ´FRQJHODPHQWRµ�� FRP� D� XWRSLD� GH� XP� GLD
GHVSHUWDU� HP� XP� PXQGR� PHOKRU�� 2� TXH� TXHVWLRQD� %DXGULOODUG�� QHVVH� VHQWLGR�� p� TXH� D
FRQWULEXLomR�QRUWH�DPHULFDQD�QHVVD�iUHD��LPSHGLX�TXH�DV�FRLVDV�SXGHVVHP�WHU�XP�ILP�QDWXUDO�
JDUDQWLQGR� DRV� KRPHQV� XPD� LPRUWDOLGDGH� YLUWXDO�� 2� $SRFDOLSVH� p�� SRUWDQWR�� YLUWXDO�� IDOVR� H
LQYHQWDGR��+RMH��GLVSRPRV�GH�PHFDQLVPRV�FLHQWtILFRV�SDUD�UHWURFHGHU�j�RULJHP�GR�KRPHP�H�
GHVVD�PDQHLUD��VDFLDU�QRVVD�QRVWDOJLD�H�QRVVD�XWRSLD��2V�ODERUDWyULRV�GH�JHQpWLFD��IDEULFDGRUHV
GH�KRPHQV��HVWmR�Dt�SDUD�FRQILUPDU�HVVH�VXFHVVR��$V�FRLVDV�GHL[DP�GH�VHU� ILQLWDV�RX� LQILQLWDV
SDUD� VHUHP�GHILQLWLYDV�� H� SRU� LVVR�� SULYDGDV� GH� VHX� ILP��%DXGULOODUG� UDGLFDOL]D� DILUPDQGR� TXH
´QmR�Ki�FDXVD��WDPEpP�QmR�Ki�HIHLWR��R�PXQGR�HVWi�Dt�HIHWLYDPHQWH�H�'HXV�PRUUHXµ�

$FUHVFHQWD�TXH�QRV�OLYUDPRV�GD�SRVVLELOLGDGH�GH�XPD�FDWiVWURIH�H�TXH�HVWDPRV�OLYUHV�GR
-Xt]R� )LQDO� SRUTXH� RV� DFRQWHFLPHQWRV� IRUDP� VXVSHQVRV� H� p� LVVR� TXH� VH� FRQVWLWXL� HP
PDQLIHVWDomR�KLVWyULFD��2�KRPHP� Mi�QmR�SRGH�SURGX]LU� XPD�KLVWyULD�QRYD�QHP�JDUDQWLU� VXD
UHSURGXomR�VLPEyOLFD�SRUTXH�R�PXQGR�HVWi�FRQJHODGR��1RVVDV�VRFLHGDGHV�FXPSUHP�KRMH�FRP
D�WDUHID�GH�UHYLVDU�WXGR��OL[DQGR�DVSHUH]DV��HVFODUHFHQGR�FULPHV�SROtWLFRV�H�RV�HVFkQGDORV�TXH�RV
HQYROYHP��(P� OXJDU� GH� ID]HU� D� KLVWyULD�� RV� KRPHQV� VH� UHFRQFLOLDUDP� FRP� HOD� H� D� SURWHJHP
FRPR�VH�IRVVH�XPD�REUD�SULPD�HP�SHULJR�

$LQGD�DILUPD�TXH�D�KLVWyULD�VH�GHVSUHQGHX�GR�WHPSR�FtFOLFR�SDUD�FDLU�QD�QRYD�RUGHP��D
GD�UHFLFODJHP�

´p�SUHFLVR�UHQGHU�VH�IUHQWH�j�HYLGrQFLD�GH�TXH�WXGR�TXH�QmR�HUD�GHJUDGiYHO�
TXH� QmR� HUD� H[WHUPLQiYHO�� p� DWXDOPHQWH� UHFLFOiYHO� H�� SRUWDQWR�� QmR� Ki
VROXomR�ILQDO��1mR�QRV�OLYUDUHPRV�GR�SLRU��R�TXH�YDOH�D�GL]HU�TXH�D�+LVWyULD
QmR� WHUi� ILP�� QD�PHGLGD� HP� TXH� RV� UHVWRV�� WRGRV� RV� UHVWRV� ²� D� ,JUHMD�� R
FRPXQLVPR�� D� GHPRFUDFLD�� DV� HWQLDV�� RV� FRQIOLWRV�� DV� LGHRORJLDV� ��� VmR
LQGHILQLGDPHQWH�UHFLFOiYHLVµ�

2� ~QLFR� PRPHQWR� HP� TXH� R� WH[WR� JDQKD� DUHV� GH� RWLPLVPR� p� TXDQGR� WDPEpP� VH
FDUDFWHUL]D� SRU� XPD� LURQLD� DLQGD� PDLV� UDGLFDO�� 5HIHULQGR�VH� DR� ´GHVFRQJHODPHQWR� GR� /HVWH



(XURSHXµ�� %DXGULOODUG� VH� HQWXVLDVPD�� ´8UUD�� $� +LVWyULD� UHVVXVFLWRX�µ� $V� ~OWLPDV� PXGDQoDV
QDTXHOD� UHJLmR� OHYDP� R� ILOyVRIR� D� DILUPDU� TXH� RV� KRPHQV� YROWDP� D� ID]HU� PRYLPHQWRV� HP
GLUHomR�j�kQVLD�GH�OLEHUGDGH��$FUHGLWD�TXH�HVVDV�PXGDQoDV�HVWmR�FRQWUDSRQGR�VH�DR�VHQWLPHQWR
GH�GHSUHVVmR��FDUDFWHUtVWLFR�GH�ILP�GH�VpFXOR�H�UHFRQKHFH�TXH�D�OLEHUGDGH�´GHVFRQJHODGDµ�QmR�p
XP� HVSHWiFXOR� DJUDGiYHO� GH� DVVLVWLU�� 3RU� LVVR�� WDOYH]�� Vy� UHVWH� jTXHOHV� SRYRV� D� ~QLFD� H�PDLV
XUJHQWH�DVSLUDomR�SHOR�IHUYRU�FRQVXPLVWD�GH�FRPSUDU�DXWRPyYHLV�H�HOHWURGRPpVWLFRV��7URFDU
XP�SURMHWR�GH�OLEHUGDGH��GH�DXWRQRPLD��SRU�SUD]HUHV�FRQVXPLVWDV��WDOYH]�VHMD�HVVD��HP�UHVXPR�
D�FUtWLFD�TXH�VH�ID]�D�´GHVLGHRORJL]DomRµ�GR�/HVWH�(XURSHX��1RV�SDtVHV�OLEHUDLV��D�)UDQoD��SRU
H[HPSOR��Mi�VH�FRQKHFH�R�VHQWLGR�GD�SDODYUD�OLEHUGDGH��$SUHQGHX�VH�TXH�D�OLEHUGDGH�QDGD�PDLV
p�GR�TXH�R�SUD]HU�SURYRFDGR�SHOD�WHFQRORJLD�H�SHOR�FRQVXPR�

6H�SRU�XP� ODGR�� D� IHEUH�RWLPLVWD�GR�SHQVDPHQWR�QRUWH�DPHULFDQR�� UHSUHVHQWDGR� DTXL
SRU� )UDQFLV� )XNX\DPD�� QmR� FRQWHPSOD� D� UHDOLGDGH� ODWLQR�DPHULFDQD�� D� GHVLOXVmR� HXURSpLD� GH
-HDQ� %DXGULOODUG� GH� QDGD� VHUYH� SDUD� SHQVDU� D� XWRSLD� GH� FRQVWUXLUPRV� QRVVD� KLVWyULD�� )D]�VH
QHFHVViULR��SRUWDQWR��RXYLU�D�YR]�GH�XP�ILOyVRIR�GH�QRVVR�&RQWLQHQWH�

��²�$SRQWDPHQWRV�SDUD�XPD�ILORVRILD�GD�UHVLVWrQFLD��(GXDUGR�)UDFFKLD

(GXDUGR�)UDFFKLD��QDWXUDO�GH�5HVLVWrQFLD��QRUGHVWH�GD�$UJHQWLQD��HP�VHX�OLYUR�$SXQWHV
SDUD� XQD�)LORVRItD� GH� OD�5HVLVWHQFLD� �������� FRQWULEXL� SDUD� HVVD� GLVFXVVmR�� SDUWLQGR� GD� DQiOLVH� GD
SROrPLFD�REUD�GH�)UDQFLV�)XNX\DPD��1XP�DJUDGiYHO�H�SRpWLFR� WH[WR��HVWDEHOHFH�XP�SDUDOHOR
HQWUH�D�WHVH�GR�QRUWH�DPHULFDQR�H�D�ILORVRILD�GH�+HJHO��3DUD�)UDFFKLD��)XNX\DPD�VH�DSyLD�QR
SHQVDPHQWR�KHJHOLDQR�VREUH�R�´ILP�GD�KLVWyULDµ��WRPDGR�QR�TXH�VH�UHIHUH�j�LQWHUSUHWDomR�QmR
PDWHULDOLVWD�GD�KLVWyULD��EDVHDGD�QD�OXWD�SHOR�UHFRQKHFLPHQWR��6HJXQGR�+HJHO��R�VHU�KXPDQR�VH
GLIHUHQFLD� GRV� GHPDLV� DQLPDLV� SRUTXH� DOpP� GH� QHFHVVLGDGHV� H� GHVHMRV� UHIHUHQWHV� j
VREUHYLYrQFLD�� SUHFLVD� VHU� UHFRQKHFLGR� SRU� RXWURV� KRPHQV� FRPR� XP� VHU� TXH� WHP� YDORU� H
GLJQLGDGH��'Dt�D�QHFHVVLGDGH�GH�GRPLQDU��GH�SURYRFDU��GH�LQWLPLGDU��e�SUHFLVR�OHYDU�R�RXWUR�D
WHU�PHGR�SRUTXH�GLVVR�QDVFH�R�UHFRQKHFLPHQWR�GD�VXSHULRULGDGH��e�R�SULQFtSLR�GR�DPR�H�GR
HVFUDYR��2�DPR�JDQKD�VXSHULRULGDGH�QD�PHGLGD�HP�TXH�R�HVFUDYR�SHUGH�VXD�OLEHUGDGH��1HVVH
VHQWLGR�� R� SHQVDPHQWR� GH� +HJHO� SRGH� H[SOLFDU� R� GLVFXUVR� GHVLOXGLGR� H� LU{QLFR� GH� -HDQ
%DXGULOODUG�� p� D�5HYROXomR�)UDQFHVD�TXH�SURS}H�R� ILP�j� UHODomR� DPR�H� HVFUDYR�� HOLPLQDQGR�
FRQVHT�HQWHPHQWH��D�DVSLUDomR�j�OLEHUGDGH�

2�WH[WR�GH�)XNX\DPD��QXPD�FHUWD�PHGLGD��FDPLQKD�WDPEpP�QHVVD�GLUHomR��(OH�SURS}H
TXH�D�KXPDQLGDGH�RSWH�HQWUH�GRLV�XQLYHUVRV��D�FLYLOL]DomR�RX�D�EDUEiULH��2V�TXH�RSWDUHP�SHOD
FLYLOL]DomR�VHUmR�FRQYHUWLGRV�HP�SRYRV�SyV�KLVWyULFRV��RX�VHMD�� Mi�WHUmR�DOFDQoDGR�R�PDLV�DOWR
QtYHO� GH� GHVHQYROYLPHQWR�� HQTXDQWR� RV� RXWURV�� RV� TXH� RSWDUHP� SHOD� EDUEiULH� �SRUTXH� QmR
TXLVHUDP� UHFRQKHFHU� RX� QmR� VRXEHUDP� YHU� RV� EHQHItFLRV� GD� QRYD� RUGHP�� VHUmR� RV� SRYRV
KLVWyULFRV�� FRQGHQDGRV� j� H[WLQomR�� $ILUPD� TXH� D� UHVSRQVDELOLGDGH� SHOD� H[LVWrQFLD� GH� SRYRV
KLVWyULFRV� p� GHOHV� SUySULRV�� LQRFHQWDQGR� DV� JUDQGHV� SRWrQFLDV� GH� HVWDUHP� UHSHWLQGR� XPD
SROtWLFD�TXH�DSUHQGHUDP�FRP�VHXV�FRORQL]DGRUHV�

3DUD� (GXDUGR� )UDFFKLD�� QHP� +HJHO� QHP� )XNX\DPD� DFHUWDUDP� DR� DFUHGLWDU� TXH� DV
UHODo}HV�HQWUH�DPR�H�HVFUDYR�IRUDP�VXSHUDGDV�SHODV�5HYROXo}HV�)UDQFHVD�H�$PHULFDQD�SRUTXH
DLQGD�KRMH�RV�DPRV�FRQWLQXDP�VHQGR�DPRV��1D�VXD�DQiOLVH��)UDFFKLD�DILUPD�TXH�D�OHLWXUD�TXH
)XNX\DPD�IH]�GH�+HJHO�QmR�FRUUHVSRQGH�DR�SHQVDPHQWR�GR�ILOyVRIR�H�TXH�R�QRUWH�DPHULFDQR
WHULD�VHJXLGR�PDLV�GH�SHUWR�D�WHRULD�GH�(VWDGR�GH�+REEHV��7KRPDV�+REEHV��,QJODWHUUD�������
�������2X�VHMD��R�OLYUR�GH�)XNX\DPD�HVWDULD�SURSRQGR�TXH�R�KRPHP�p�XP�ORER�SDUD�R�KRPHP
�KRPR��KRPLQL�OXSXV��SRUTXH��FRPR�+REEHV��DSHQDV�R�SDFWR�HQWUH�RV�KRPHQV�SRGHUi�HYLWDU�D�OXWD
H�DVVLP�SUHVHUYDU�D�VRFLHGDGH�



2�GLVFXUVR�GH�(GXDUGR�)UDFFKLD��QR�PHX�SRQWR�GH�YLVWD��UHIOHWH�GH�IRUPD�PXLWR�PDLV
DFHUWDGD� RV� DQVHLRV� ODWLQR�DPHULFDQRV�� $� H[SHULrQFLD� GD� $PpULFD� /DWLQD� QmR� SHUPLWH� R
DUURJDQWH�RWLPLVPR�GD�WHVH�QRUWH�DPHULFDQD�GR�´ILP�GD�KLVWyULDµ�QHP�SRGH�GHL[DU�VH�GHUURWDU
SHOD� GHVLOXVmR� SHVVLPLVWD� GR� SHQVDPHQWR� IUDQFrV�� (P� OXJDU� GLVVR�� D� XWRSLD� GH� (GXDUGR
)UDFFKLD�DFUHGLWD�TXH

´OR�TXH�QHFHVLWDPRV�HV�XPD�QXHYD�FRQFHSFLyQ�GH�KRPEUH��SRU�OR�TXH�OD�WDUHD
HV�GREOH��QR�VyOR�GHEHPRV�GLVHxDU�XQD�IRUPD�GH�RUJDQL]DFLyQ�SROtWLFD�²�VLQ
GXGD� PiV� HTXLWDWLYD� ²� VLQR� TXH�� SUHYLDPHQWH�� GHEHPRV� LPDJLQDUQRV� GH
QXHYR�� <� D� SHVDU� GH� TXH� VH� GLJD� OR� FRQWUDULR�� SDUD� HVWR� VRQ� QHFHVDULDV� ODV
XWRStDV�� ORV� KRUL]RQWHV� TXH� HQ� IRUPD� FRQMXQWD� GHEHQ� WUD]DU� ODV� QDFLRQHV�
7RGDV��6LQ�H[FHSFLyQµ�

3RU� LVVR�� TXHUR� FUHU�� RV� HVFULWRUHV� GD� GHPRFUDFLD� UHFXSHUDGD�� SDVVDGR�R� ~OWLPR�SHUtRGR� GH
FHQVXUD�LPSRVWR�SHODV�GLWDGXUDV�PLOLWDUHV��WHUHP�RSWDGR�SRU�XPD�SURGXomR�GH�FXQKR�KLVWyULFR
FRPR� IRUPD�GH� UHVLVWrQFLD� LGHQWLWiULD� H� GH� FRPSURPLVVR� FRP�D� HVFULWXUD� GH� VXD� KLVWyULD�� 6y
GHSRLV�GH� FRQFOXtGD� D� WDUHID�GD� UHFXSHUDomR�GDV�SDODYUDV�GDQLILFDGDV�SHORV� UHFHQWHV� VLVWHPDV
DXWRULWiULRV��VHUi�SRVVtYHO�SURGX]LU�HVVD�HVFULWXUD�

,,���2�UHVJDWH�GD�SDODYUD�H�D�SHUPDQrQFLD�GD�XWRSLD

´QXHVWUR� GLVFXUVR� OLWHUDULR� HV� HQ� FLHUWR� PRGR� XQ� OXMR� D
FRQWUDSHOR�GHO�PHUFDGR��<�OR�HV�SRUTXH�VLJXH�SURSRQLHQGR�XQD
LQGHFOLQDEOH�EDWDOOD�SRU�OD�UHVWDXUDFLyQ�GH�OD�eWLFD�\�SRU�ORV
YDORUHV�TXH�FRQOOHYD��KRQUDGH]��WUDEDMR��VROLGDULHGDG��UHFWLWXG�
<�HV�TXH�LPSHULRVD��XUJHQWHPHQWH��QR�WHQHPRV�DOWHUQDWLYD��OD
eWLFD�HV��KR\�HQ�GtD�\�GH�FDUD�DO�WHUFHU�PLOHQLR��UHDOPHQWH�OR
~QLFR� TXH� QRV� TXHGD� \� OR� ~QLFR� TXH� GLJQLILFDUi� QXHVWUD
OLWHUDWXUD��<�pVH� HV� HO� VHQWLGR�PD\RU�GH�QXHVWUD� UHVLVWHQFLDµ�
0HPSR�*LDUGLQHOOL�

$SHVDU� GR� FHQiULR� GHVDOHQWDGRU�� D� OLWHUDWXUD� QD� $PpULFD� /DWLQD�� DWUDYpV� GD� QDUUDWLYD
KLVWyULFD�� PDQWpP� YLYD� D� XWRSLD� GH� TXH� DLQGD� p� SRVVtYHO� DFUHGLWDU� QD� QRYD� FRQFHSomR� GH
KRPHP�� FRPR� DOHUWRX� (GXDUGR� )UDFFKLD�� 1mR� Ki� D� LQRFrQFLD� GH� TXH� D� GLDOpWLFD� KHJHOLDQR
WHUPLQDUi��UHVWDQGR�QRV�HVSHUDU�TXH�RV�DPRV�GR�ILP�GH�VpFXOR�QmR�QRV�TXHLUDP�HOLPLQDU�SDUD
QmR� SRUHP� ILP� j� VXD� VREHUDQLD�� $V� UHODo}HV� GH� LQWHUGHSHQGrQFLD� FRQWLQXDP�� PDV�� FRPR� p
yEYLR��FRP�D�EDODQoD�PDLV�LQFOLQDGD�SDUD�R�ODGR�GRV�UHGHQWRUHV�GR�SRGHU�HFRQ{PLFR�

1R� LQWXLWR� GH� FRQILUPDU� D� SUHRFXSDomR� FRP� R� UHVJDWH� GD� SDODYUD� FRPR� IRUPD� GH
SHUPDQrQFLD�GD�XWRSLD��SULYLOHJLR�GXDV�REUDV�DUJHQWLQDV�FXMRV�DXWRUHV�HODERUDP�VHXV� WH[WRV�D
SDUWLU�GH�XPD�SHUVSHFWLYD�PHWD�OLQJ�tVWLFD��(O�ILQ�GH�OD�KLVWRULD��GH�/LOLDQD�+HNHU�H�(O�SDtV�GH�ODV
PDUDYLOODV��/RV�DUJHQWLQRV�HQ�HO� ILQ�GHO�PLOHQLR��GH�0HPSR�*LDUGLQHOOL��$OpP�GHODV��WUDJR�OKHV�&DUWD
DELHUWD�D�3LQRFKHW��GR�GUDPDWXUJR�FKLOHQR�0DUFR�$QWRQLR�GH�OD�3DUUD�

��²�(O�ILQ�GH�OD�KLVWRULD��/LOLDQD�+HNHU



2�URPDQFH�KLVWyULFR��(O� ILQ� GH� OD� KLVWRULD�� SXEOLFDGR� HP������� VH� FRQVWUyL� D�SDUWLU� GDV
UHODo}HV�HQWUH�GXDV�SHUVRQDJHQV�IHPLQLQDV��'LDQD�*ODVV�H�/HRQRUD��DPLJDV�GHVGH�RV�DQRV���
TXDQGR�IUHT�HQWDYDP�D�(VFROD�1RUPDO��'LDQD��FXMR�VREUHQRPH��HP�LQJOrV��VLJQLILFD�´yFXORVµ�
p�PtRSH�H��FRP�VXD�YLVmR�´SROLVVrPLFDµ��HVFUHYH�XP�URPDQFH�RQGH�/HRQRUD�p�D�SURWDJRQLVWD�
'HVVD�PDQHLUD��D�QDUUDWLYD�GH�/LOLDQD�+HNHU�VH�FRQVWLWXL�GD�XQLmR�GH�GRLV�GLVFXUVRV�GLIHUHQWHV�H
VHSDUDGRV��TXH�FRQIXQGHP�R�OHLWRU�QRV�GHVOL]HV�LQWHQFLRQDLV�

/HRQRUD� p� XPD�PLOLWDQWH� GH� HVTXHUGD� TXH� GH� DFRUGR� FRP� D� MXYHQWXGH� GRV� DQRV� ��
VRQKRX� FRP� D� UHYROXomR� FRPR� VDtGD� SDUD� XP�PXQGR� MXVWR��'HVGH� RV� WHPSRV� GD� HVFROD�� D
FDSDFLGDGH�GH�OLGHUDQoD�H�GH�SHUVXDVmR�GH�/HRQRUD�OHYRX�'LDQD�D�UHFRQKHFHU��QD�VXD�DPLJD��R
PRGHOR�GH�XPD�JHUDomR�TXH�WLQKD�FRPR�PHWD�PRGLILFDU�R�PXQGR�

2�URPDQFH�VH�HVWUXWXUD�D�SDUWLU�GH� WUrV�HL[RV��R� MRJR�FRP�RV�GLIHUHQWHV�QDUUDGRUHV��D
SUHRFXSDomR�FRP�D�H[DWLGmR�GD�SDODYUD�H�D�YLVmR�D�SDUWLU�GD�PLRSLD��3DUD�HVWD�UiSLGD�DQiOLVH�VH
OHYDUi�HP�FRQWD�DSHQDV�D�LQWHQomR�GLDOyJLFD�GH�UHVJDWDU�DOJXPDV�SDODYUDV�GDQLILFDGDV�GXUDQWH�R
SURFHVVR�GLWDWRULDO�DUJHQWLQR�

1R� WH[WR� Ki� XP� VHP� ILP� GH� YRFiEXORV� GHVWDFDGRV� SHOD� SUySULD� DXWRUD� TXH� VH
DSUHVHQWDP�FRPR�REMHWRV�GH�REVHUYDomR��(VWmR�DOL�� LQWHQFLRQDOPHQWH��RFXSDQGR�R�FHQWUR�GD
DWHQomR�GH�SHUVRQDJHQV��QDUUDGRUHV�H��FODUR��GH�OHLWRUHV�

(QWUH� HODV�� VH� GHVWDFDP�� ´PDUµ�� ´PDGUHµ� \� ´GHVDSDUHFLGRµ�� SDODYUDV� YLWDOPHQWH
UHODFLRQDGDV� j� UHFHQWH� KLVWyULD� GD� $UJHQWLQD�� +i� RXWUDV�� GH� PHQRU� LPSRUWkQFLD�� PDV� TXH
UHSUHVHQWDP�XP�SDSHO�IXQGDPHQWDO�QD�FRQVWUXomR�GR�URPDQFH��Mi�TXH�HVWDEHOHFHP�XP�SDUDOHOR
HQWUH� R� SUHVHQWH� H� R� SDVVDGR� GD� QDUUDWLYD��'HVWDFDP�VH�� ´RWURUDµ�� ´DQLxDGDµ�� ´VLOODµ�� ´SDQµ�
´HVSHUDQ]Dµ��´FRODERUDFLRQLVPRµ��´FHULOODVµ��´LGHRORJtDµ��´LQMXVWLFLDµ��&DGD�XPD��SRU�VXD�YH]�
DMXGD�D�HVFUHYHU�D�KLVWyULD�GR�URPDQFH�H�D�UHFXSHUDU�D�PHPyULD�QDFLRQDO�

$�SDODYUD�´PDUµ�HVWi�UHODFLRQDGD�FRP�´FDSLWiQµ��1R�FRQWH[WR�GR�URPDQFH��D�UHIHUrQFLD
D� HODV� VH� MXVWLILFD� SRUTXH� D� QDUUDGRUD� DV� DVVRFLD� DR� PXQGR� UHDO� H� LPDJLQiULR�� 2X� VHMD�� RV
SHUVRQDJHQV�IHPLQLQRV��QD�LQIkQFLD��GDYDP�D�HVVDV�SDODYUDV�XP�VHQWLGR�GH�IDQWDVLD��SUySULR�DR
PXQGR� GD� OLWHUDWXUD� LQIDQWLO�� TXDQGR� RV� FDSLWmHV� FRPDQGDYDP� RV� QDYLRV� TXH� FDUUHJDYDP� DV
LOXV}HV� SHORV�PDUHV� LQYHQWDGRV�� 1R�PXQGR� GD� UHDOLGDGH�� HVVDV� SDODYUDV� HVWmR� DVVRFLDGDV� DR
OXJDU�RQGH�/HRQRUD�HVWHYH�SUHVD�H�WRUWXUDGD��D�(VFROD�GD�0DULQKD��2V�FDSLWmHV�GD�LQIkQFLD�VH
WUDQVIRUPDUDP�QRV� WRUWXUDGRUHV��$� UXSWXUD� GH� VHQWLGR� H� R� GUiVWLFR� URXER�GH� VLJQLILFDomR� VH
PDQLIHVWDUDP�HP�SURWHVWRV�SRU�SDUWH�GD�QDUUDGRUD��TXH�ODPHQWD�QmR�PDLV�SRGHU�GL]HU�´PDUµ�H
´FDSLWmRµ��VHP�TXH�R�QRYR�VHQWLGR�GHVVDV�SDODYUDV�GHVWUXD�D�LOXVmR�GH�XP�PXQGR�HP�SD]�

$�SDODYUD�´PDGUHµ��PmH��HVWDEHOHFH�XPD�FRQH[mR�GH�VHQWLGR�IDFLOPHQWH�GHSUHHQGLGD��$
UHIHUrQFLD� p� R�PRYLPHQWR�GDV� ´0DGUHV� GH� OD�3OD]D� GH�0D\Rµ� �KRMH�� ´$EXHODVµ��� QDVFLGR� GR
VLOrQFLR�HP�SDODYUDV�H�GH�GHQ~QFLD�HP�DomR��0mHV�GRV�ILOKRV�PRUWRV�SHOR�VLVWHPD�\�PmHV�TXH�
QRV�FXEtFXORV�GD�SULVmR��WLQKDP�VHXV�ILOKRV�UHFpP�QDVFLGRV�URXEDGRV�SRU�IDPtOLDV�PLOLWDUHV��2
SUHWH[WR�HQFRQWUDGR�SRU�/LOLDQD�+HNHU�SDUD�FRORFDU�HP�GHVWDTXH�HVVD�SDODYUD�UHYHOD�DR�OHLWRU�D
PDLV� UHSULPtYHO� DomR� GHQXQFLDGRUD� GR� URPDQFH�� D� WUDLomR�� 2X� VREUHYLYrQFLD�� /HRQRUD� QmR
UHVLVWH� j� WRUWXUD�� FRODERUDQGR� FRP� R� VLVWHPD� HP� WURFD� GD� YLGD� GH� VXD� ILOKD�� 7UDLomR� RX
VREUHYLYrQFLD"�(VVH�FRQIOLWR�HVWi�SUHVHQWH�QD�QDUUDWLYD�GH�'LDQD�*ODVV�TXH�� LQFDQVDYHOPHQWH�
EXVFD� ´HO� ILQ� GH� OD� KLVWRULDµ�� VXJHVWLYR� WtWXOR� GR� URPDQFH�� (VVD� SDODYUD�� ´PDGUHµ�� R� VLVWHPD
DXWRULWiULR� QmR� S{GH� URXEDU�� $R� FRQWUiULR�� DV� 0mHV� GD� 3UDoD� GH� 0DLR� VmR� XP� VtPEROR� GH
UHVLVWrQFLD��2� SULPHLUR� VHQWLGR� GHVVH� YRFiEXOR� ILFRX� DLQGD�PDLV� IRUWH�� PDLV� SROtWLFR� H�PDLV
GHQXQFLDGRU�

2EVHUYHPRV�D�WHUFHLUD�GDV�SDODYUDV�DTXL�GHVWDFDGDV��(VWDU�RX�VHU�´GHVDSDUHFLGRµ"�(VVD
TXHVWmR�PRUIRVVLQWiWLFD� IRL�PRGLILFDGD�SHOR� VLVWHPD� DXWRULWiULR� GD�$UJHQWLQD�� ´'HVDSDUHFHUµ
HUD��GHVGH�RV�WHPSRV�GR�JrQLR�GD�OkPSDGD�PDUDYLOKRVD��XPD�DomR�LQWHUURPSLGD��TXDQGR�XPD
SHVVRD� SRGLD� YHU� DSDUHFHU� H� GHVDSDUHFHU� SHVVRDV�� OXJDUHV�� FRLVDV�� 0DV�� RV� ´GHVDSDUHFLGRVµ



DUJHQWLQRV�QmR�YROWDUDP�D�YHU�D�OX]��(VWH�YHUER�GH�VHQWLGR�WUDQVLWyULR�SDVVRX�D�SHUPDQHQWH��1D
$UJHQWLQD� DXWRULWiULD�� R� TXH� HVWDYD� GHVDSDUHFLGR�� QD� YHUGDGH�� HUD� GHVDSDUHFLGR�� &RP� R
GHVDSDUHFLPHQWR� GH�/HRQRUD��'LDQD�*ODVV� SHUFHEH�� SHOD� SULPHLUD� YH]�� TXH� HVVD� SDODYUD� ´HUD
XQD� ODYD�HQ�SOHQD�H[SDQVLyQ�TXH�PiV�VH�PDQLVIHVWDED�SRU� OD� IHURFLGDG�GH�FDGD�FRQWDFWR�TXH
SRU�XQD�SRVLEOH�YLUWXG�VLPEyOLFDµ�

+i� RXWUDV� SDODYUDV� TXH� IRUDP� XWLOL]DGDV� SHOD� HVFULWRUD� FRP� R� H[SOtFLWR� SURSyVLWR� GH
GHVQXGDU�OKHV� RV� VHQWLGRV� LPSRVWRV� SHOD� GLWDGXUD� DUJHQWLQD�� QR� HQWDQWR�� HVVDV� WUrV� VmR
VXILFLHQWHV�SDUD�TXH� VH� FRQILUPH�TXH�/LOLDQD�+HNHU�� HP�(O� ILQ� GH� OD� KLVWRULD�� p� XPD� HVFULWRUD�GD
GHPRFUDFLD�UHFXSHUDGD��TXH�HVFUHYH�VHX�WH[WR�QD�LQWHQomR�GH�UHFXSHUDU�SDODYUDV�GDQLILFDGDV�

����(O�SDtV�GH�ODV�PDUDYLOODV��/RV�DUJHQWLQRV�HQ�HO�ILQ�GHO�PLOHQLR��0HPSR�*LDUGLQHOOL

(O�SDtV�GH�ODV�PDUDYLOODV��/RV�DUJHQWLQRV�HQ�HO�ILQ�GHO�PLOHQLR��SXEOLFDGR�HP�������p�XP�UHWUDWR
HVSRQWkQHR�� QDWXUDO� H� VHP� PiVFDUDV� GD� VRFLHGDGH� DUJHQWLQD� ILQLPLOHQDU�� TXH�� HP� PXLWRV
DVSHFWRV��SRGH��SHUIHLWDPHQWH��XOWUDSDVVDU�RV�OLPLWHV�GH�VXD�QDFLRQDOLGDGH�H�DEUDQJHU�D�$PpULFD
/DWLQD��6XDV�GHFODUDo}HV�FRQILUPDP�R�DXWRU�FRPR�XP�DJXGR�H�EULOKDQWH�REVHUYDGRU�TXH�FUr�QD
HILFiFLD�GD�UHIOH[mR�H�QR�FRPSURPLVVR�GRV�LQWHOHFWXDLV�GH�VHX�WHPSR��$�REUD�UDVWUHLD�RV�PLWRV
GH�H[SUHVVmR� OLQJ�tVWLFD� VREUH�RV�TXDLV� VH� IXQGDP�DV�FRQGXWDV�GR�SRYR�DUJHQWLQR��EXVFDQGR
H[SOLFDU�RV�YHUGDGHLURV�PRWLYRV�GH�FRPSRUWDPHQWR��HVFRQGLGRV�DWUiV�GHVVHV�PLWRV�

2� OLYUR� IRL� R� UHVXOWDGR� GH� XP� SURMHWR� LQLFLDGR� HP� ILQV� GH� ������ TXH� FRQVLVWLX� QD
LGHDOL]DomR��QD�GLUHomR�H�QD�RUJDQL]DomR�GH�XP�SURJUDPD�GH�WHOHYLVmR��9&&���(VVH�SURJUDPD
REMHWLYRX�UHYLVDU�XPD�IDFHWD�GD�´PLWRORJLD�DUJHQWLQDµ��D�SDUWLU�GDV�H[SUHVV}HV�OLQJ�tVWLFDV�TXH
VH�UHSHWHP��LQDGYHUWLGDPHQWH��QDV�UXDV��QD�PtGLD�RX�QDV�FDVDV�GDV�IDPtOLDV��FKHJDQGR��DOJXPDV
YH]HV�� D� VH� WUDQVIRUPDUHP� HP� YHUGDGHV� DEVROXWDV�� 2� TXH� TXHU� 0HPSR� *LDUGLQHOOL� p
GHVPDVFDUDU�HVVHV�PLWRV��FRQYLGDQGR�VHXV�OHLWRUHV�D�SHQVDUHP�VREUH�HOHV��D�FRPHoDUHP�D�Yr�ORV
FRPR�PLWRV�H�QmR�FRPR�YHUGDGHV�LUUHIXWiYHLV�

$�HVWUDWpJLD�XWLOL]DGD�SHOR�DXWRU�VH�DSyLD�QD�OLQJXDJHP��3DUWH�GD�VHOHomR�GH�DOJXQV�GLWRV
SRSXODUHV� H� GH� H[SUHVV}HV� HP�PRGD�QD�$UJHQWLQD� ILQLPLOHQDU� SDUD� H[SOLFDU� R� FDUiWHU� GH� VXD
VRFLHGDGH�H��R�TXH�p�PDLV�VpULR��SDUD�GHQXQFLDU�R�MRJR�SROtWLFR�H�LGHROyJLFR�TXH�VH�RFXOWD�SRU
WUiV�GHVVDV�SDODYUDV��)UDVHV�FRPR�ODV�DSDULHQFLDV�HQJDxDQ��\D�QR�KD\�KRPEUHV��DIXHUD�QR�QRV�TXLHUHQ��WRGR
SRU�ORV�YLHMRV��\D�QR�VH�SXHGH�FUHHU�HQ�QDGD��SRUTXH�WH�TXLHUR�WH�DSRUUHR��ORV�DUJHQWLQRV�QR�WHQHPRV�PHPRULD��OR
FRQRFt�FXDQGR�HUD�QDGLH��ORV�DUJHQWLQRV�QR�VRPRV�UDFLVWDV��PH�UtR�SRU�QR�OORUDU��OD�IDPD�HV�SXUR�FXHQWR��KD\�TXH
PDWDUORV�D�WRGRV��HO�VH[R�GpELO��SREUHV�SHUR�KRQUDGRV��DFi�SRU�JXLWD�PDWDQ�D�OD�PDGUH��KDFpWH�DPLJR�GHO�MXH]��ORV
WUDSRV�VXFLRV�VH� ODYDQ�HQ�FDVD��D�VHJXUR�VH� OR� OOHYDURQ�SUHVR��\R�QR�YHR�FLQH�DUJHQWLQR�� MXYHQWXG��GLYLQR�WHVRUR�
SURSRUFLRQDP�LQWHUHVVDQWHV�UHIOH[}HV�

1R�SUyORJR��R�DXWRU�FKDPD�D�DWHQomR�SDUD�D�SURSRVWD�GH�VHX�WUDEDOKR��DILUPDQGR�TXH
QmR�TXHU�UHVSRQGHU�D�SHUJXQWDV�TXH�GXUDQWH�PXLWRV�DQRV�IRUPXORX�D�VL�SUySULR��FRPR��SRU�TXH
RV� GLWDGRUHV"� 3RU� TXH� D� WRUWXUD"� 3RU� TXH� RV� GHVDSDUHFLGRV"� 3RU� TXH� DV� SULV}HV"� 3RU� TXH� R
H[tOLR"�3RU� TXH� D�*XHUUD� GDV�0DOYLQDV"�(P� OXJDU� GH� UHVSRQGr�ODV�� TXHU� UHIRUPXOi�ODV��4XHU
VDEHU�FRPR�p�D�FXOWXUD�DUJHQWLQD��TXHP�VmR�YHUGDGHLUDPHQWH�RV�DUJHQWLQRV��RX�SRU�TXH�VHQWHP
´HVD�ULGtFXOD��LUULWDQWH�VXSHULRULGDGµ�H�SRU�TXH�VH�FRQVLGHUDP�GLIHUHQWHV"�(�GLIHUHQWHV�GR�TXr�
GH�TXHP"�$ILUPD�QRV�� DLQGD��TXH�´FRQ� OD�GHPRFUDFLD� UHVWDEOHFLGD� HQ������HVDV�SUHJXQWDV� VH
KLFLHURQ�PiV�VRQRUDV�\�FRPSOHMDVµ�

1HVVH� OLYUR�� R� UHFHQWH� SDVVDGR� KLVWyULFR� DUJHQWLQR� HVWi� VHQGR� UHYLVLWDGR� GH� IRUPD
FDWiUWLFD�� 0XLWDV� YH]HV� p� GXUR� FRQVLJR� PHVPR�� FRP� VHXV� FRPSDWULRWDV� H� FRP� VHX� SDtV�� $
SULPHLUD�H�D�WHUFHLUD�SHVVRD�YHUEDLV�SDVVHLDP�H�VH�DOWHUQDP�QD�QDUUDWLYD��2UD�RV�DUJHQWLQRV�VmR
´QyVµ�� RUD� VmR� ´HOHVµ�� (VVD� YDULDomR� QmR� FRQIXQGH� R� OHLWRU�� $R� FRQWUiULR�� SHUPLWH� TXH� VH



HQFRQWUH�R�DXWRU��FRPSURPHWLGR�FRP�DV�GHQ~QFLDV�IHLWDV��1R�FDStWXOR�UHODWLYR�jV�0DOYLQDV��SRU
H[HPSOR��HVWi�WULVWH��DERUUHFLGR�H�GHFHSFLRQDGR��$ILUPD�TXH�D�JXHUUD�GDV�0DOYLQDV

�´IXH�XQD�PDQLSXODFLyQ�GHO�SRGHU�SROtWLFR�PLOLWDU��TXH�VH� ODQ]y�D�XQD
DYHQWXUD� LUUHVSRQVDEOH� VLQ�PHGLU� FRQVHFXHQFLDV�� FRQ� XQ� LQIDQWLOLVPR
DVRPEURVR� \� XQD� GHVDSUHQVLyQ� TXH�� OXHJR� VH� YLR�� DUURMDUtDQ� XQ
UHVXOWDGR�KRUURURVRµ�

0HPSR�*LDUGLQHOOL� DVVRFLD� D� GHVHVSHUDQoD� GRV� DUJHQWLQRV� GR� ILP� GR�PLOrQLR� FRP� R
HSLVyGLR�GDV�0DOYLQDV��$FUHGLWD�TXH�QmR�IRL�SRVVtYHO�YHU�D�IDOVLILFDomR�GR�TXH�UHDOPHQWH�RFRUULD
SRUTXH� HVWDYDP�PHWLGRV� HQWUH� D�PDQLSXODomR� LQWHUQD� H� D� VROLGDULHGDGH� H[WHUQD��2� YpX� FDLX
TXDQGR� GHL[DUDP� GH� DFUHGLWDU� TXH� D� JXHUUD� HUD� MXVWD� H� TXH� VH� SRGHULD� YHQFHU� XPD� SRWrQFLD
LPSHULDO�VHFXODU�FRPR�D�,QJODWHUUD��DOLDGD�GD�SULQFLSDO�SRWrQFLD�GR�3ODQHWD��RV�(VWDGRV�8QLGRV�
$FXVD�R�SRGHU�PLOLWDU�GH

´WDSDU�FRQ�XQ�JROSH�\�VDOYDU�DVt�OD�H[LVWHQFLD�GH�XQ�HMpUFLWR�FXELHUWR�GH
VDQJUH�DUJHQWLQD�GH�OD�FDEH]D�D�ORV�SLHV�\�SRU�HOOR�PLVPR�RGLDGR�SRU�VX
SXHEOR��\�GHVPRUDOL]DGR�LQWHULRUPHQWH��1DGD�PHMRU�TXH�XQD�SHTXHxD
JXHUUD� H[WHULRU�� SHQVy� OD� -XQWD�� SDUD� ERUUDU� HO� SDVDGR� \� SUHSDUDU� OD
WUDQVLFLyQ�VLQ�TXH�QDGLH�QRV�SLGD�FXHQWDVµ�

$�$UJHQWLQD�YROWRX�j�GHPRFUDFLD�HP�DSHQDV�XP�DQR�H�PHLR��PDV�QmR�S{GH�UHFRQVWUXLU
R�TXH�WLQKD�GH�PDLV�IRUWH��´OD�LOXVLyQ�GHO�SDUDtVR�TXH�HUD�OD�$UJHQWLQD��HVH�JUDQHUR�GHO�PXQGR�
WLHUUD� GH� SD]�� SURPLVLyQ� \� IXWXUR� LQPHQVXUDEOH��PRGHUQD�$UFDGLD� GH� LQRFHQFLD� \� IHOLFLGDGµ�
0DV� LVVR� QmR� HUD� R� SLRU�� 3LRU� IRL� ´OD� VHQVDFLyQ� GH� HQJDxR�� OD� FHUWH]D� GH� TXH� WRGRV� ORV
DUJHQWLQRV�� HQ� XQD� IRUPD� R� HQ� RWUD�� WRGRV�� KDEtDPRV� VLGR� HQJDxDGRVµ�� )DODU� GD� JXHUUD� GDV
0DOYLQDV�HTXLYDOH�D�DFHLWDU�D�PRUWH�GD�LOXVmR��HTXLYDOH�D�FRPSUHHQGHU�TXH�HVVH�IDWR�KLVWyULFR�´HV
XQ�KLDWR�HQRUPH��XQ�GHVSHxDGHUR�PX\�SURIXQGR��RWUR�GHVDSDUHFLGR�ODFHUDQWHµ�

$t� HVWmR� DOJXPDV� SDODYUDV� TXH� TXHU� 0HPSR� *LDUGLQHOOL� UHFXSHUDU�� $� LGpLD� GH� XPD
$UJHQWLQD� ´JUDQHUR� GHO� PXQGRµ�� ´WLHUUD� GH� SD]µ� RX� ´$UFDGLD� GH� LQRFHQFLD� \� IHOLFLGDGµ
GHVDSDUHFHX��6DEHP�WRGRV�RV�DUJHQWLQRV�R�SUHoR�GR�YHUER�GHVDSDUHFHU��$EULU�D�IHULGD�GD�JXHUUD�GDV
0DOYLQDV� p� SHUPLWLU�VH� FRPSUHHQGHU� R� HSLVyGLR� H� UHFXSHUDU� XP� VHQWLPHQWR� QDFLRQDO� DGXOWR
TXH�� HPERUD� GRORURVR� QmR� p� QHFHVVDULDPHQWH� SHVVLPLVWD�� $R� FRQWUiULR�� *LDUGLQHOOL� QmR� p
SHVVLPLVWD��HPERUD�HVVH�HSLVyGLR�SRVVD�SDUHFr�OR��&Ur�TXH�D�XWRSLD�QmR�HVWi�PRUWD�H�DILUPD�TXH
R�´ILP�GD�KLVWyULDµ�p�XP�PLWR�TXH�RFXOWD�D�LQWHQomR�GH�TXHP�R�SURSDJD�

6DEH� TXH� D� OLQJXDJHP� QmR� SRGH� WHU� GXSOR� VHQWLGR� SDUD� QmR� VHU� FRUURPSLGD�� $V
JHQHUDOL]Do}HV� HVFRQGHP� DV� GLIHUHQoDV� H� HVVD� HVWUDWpJLD� p� XPD� GDV� IRUPDV�PDLV� HILFD]HV� GD
PHQWLUD�� $� PHVPD� FRLVD� DFRQWHFH� FRP� DV� PHQVDJHQV� GH� GXSOR� VHQWLGR�� 5HSHWLU�VH�� SRU
H[HPSOR��´RV�ODWLQR�DPHULFDQRV�VmR�FRUUXSWRVµ�p�DSDJDU�R�OLPLWH�HQWUH�D�YHUGDGH�H�D�PHQWLUD��p
WDPEpP�JHQHUDOL]DU�FRQFHLWRV�H��GHVVD�IRUPD��HVFRQGHU�D�YHUGDGH��4XDLV�VmR�RV�FRUUXSWRV"�e
SUHFLVR�VHSDUi�ORV�H�GHQXQFLi�ORV��$�JHQHUDOL]DomR�OHYD�j�EDQDOL]DomR�H�FRP�LVVR�j�FRUUXSomR�GD
OLQJXDJHP��6DEHPRV�WRGRV�RV�ODWLQR�DPHULFDQRV�TXH�RV�GLWDGRUHV��ODPHQWDYHOPHQWH�QmR�DSHQDV
HOHV��FRQVWUXtUDP�VHXV�GLVFXUVRV�VREUH�D�PHQWLUD��1HOD�VH�GHVWDFD�R�HXIHPLVPR��FRPR�UHVVDOWD
*LDUGLQHOOL��2�HXIHPLVPR�VHUYH�FRPR�OXYDV�DRV�FRUUXSWRV�SRUTXH�´QR�HV�VLQR�OD�XWLOL]DFLyQ�GH
SDODEUDV�TXH�QR�VH�FRUUHVSRQGHQ�FRQ�ORV�KHFKRV��SDUD�KDFHU�TXH�OR�TXH�HV�QR�VHD��\�TXH�OR�TXH
Vt�HV�SDUH]FD�TXH�QR�HVµ�

e� SRU� LVVR� TXH� *LDUGLQHOOL� SUHIHUH� IDODU� HP� HVFULWRUHV� GD� GHPRFUDFLD� UHFXSHUDGD� SDUD
FODVVLILFDU�D�SURGXomR�OLWHUiULD�ODWLQR�DPHULFDQD�GRV�DQRV����H�����DR�LQYpV�GH�IDODU�HP�SyV�ERRP�



FRPR� D� GHQRPLQDP� RV� FUtWLFRV� QRUWH�DPHULFDQRV� H� HXURSHXV�� $� OLWHUDWXUD� GH� KRMH� Mi� QmR
FRQWpP�EXUOD��KXPLOKDomR��FRPSDL[mR��H[DJHUR�QHP�H[RWLVPR��$� OLWHUDWXUD�TXH�TXHU�GLDORJDU
FRP� D� KLVWyULD� H� TXH� R� ID]� SRUTXH� FRPSDUWLOKD� GH� VHXV� LQWHUHVVHV�� HQFRQWUD� HP� QRVVDV
VRFLHGDGHV�SDOFRV�SHUIHLWRV�SDUD�D�FULDomR�GH�XPD�DUWH�TXH�REULJD�R� UHFRQKHFLPHQWR�GD�GRU�
TXH�GHWHUPLQD�R�DYLYDPHQWR�GD�PHPyULD��PDV�TXH�SHUPLWH�FRQWLQXDU�VRQKDQGR�DV�XWRSLDV�

����&DUWD�$ELHUWD�D�3LQRFKHW��0RQyORJR�GH�OD�FODVH�PHGLD�FKLOHQD�FRQ�VX�SDGUH���0DUFR
$QWRQLR�GH�OD�3DUUD

0DUFR�$QWRQLR�GH� OD�3DUUD�p�XP�PpGLFR�SVLTXLDWUD��PDV�IRL�FRPR�DWRU�H�GUDPDWXUJR
TXH�IDORX�VREUH�R�PHGR�TXH�FDORX�RV�FKLOHQRV�GXUDQWH�RV�GXURV�DQRV�GD�GLWDGXUD�GH�3LQRFKHW�
(P�DEULO� GH� �����SXEOLFRX�XP�PRQyORJR�SDUD� WHDWUR�TXH� FKHJRX� j� VHJXQGD� HGLomR�QR�PrV
VHJXLQWH�� R� TXH� FRQILUPRX�� QDTXHOD� RFDVLmR�� D� DYLGH]� FRP� TXH� RV� FKLOHQRV� EXVFDYDP�� QD
OLWHUDWXUD��D�OLEHUDomR�GH�WDQWRV�DQRV�GH�FHQVXUD��2�WH[WR�HVWi�HVFULWR�SDUD�VHU�UHSUHVHQWDGR�QR
WHDWUR��PDV� DOFDQoRX� XPD� SXEOLFLGDGH� GH� EHVW�VHOOHU� QR�PHLR� DFDGrPLFR� H� HQWUH� OHLWRUHV� HP
JHUDO�� (P� SULPHLUD� SHVVRD� �<R��� R� SHUVRQDJHP� TXH� FRQGX]� R� PRQyORJR� VH� GLULJH� D� XPD
VXSRVWD�VHJXQGD�SHVVRD�IRUPDO��8VWHG���LPDJLQDQGR�D�VHQWDGD�IUHQWH�D�HOH�SDUD�RXYLU�R�TXH�OKH
WLQKD� D�GL]HU� FRP� UHVSHLWR� DR�PHGR�TXH� VHQWLX�GHVGH� MRYHP��(VVD� VHJXQGD�SHVVRD��$XJXVWR
3LQRFKHW��QmR�WHP�GLUHLWR�j�IDOD��OLPLWDQGR�VH�D�HVFXWDU�D�TXHL[D�TXH�OKH�ID]�HVVH�UHSUHVHQWDQWH
GD�FODVVH�PpGLD�FKLOHQD��FRQIRUPH�HOH�SUySULR�VH�GHQRPLQD�

&RPR�p�QDWXUDO��D�OLQJXDJHP�VH�FDUDFWHUL]D�SRU�XPD�VpULH�GH�FOLFKrV�SUySULRV�DR�WHDWUR�
HVWDEHOHFHQGR�VH�XP�FOLPD�GH�UHSUHVHQWDomR��HPERUD�QXPD�DPELHQWH�UHDO��$OpP�GR�QRPH�GR
H[�GLWDGRU�GR�&KLOH��Ki�XPD�VpULH�GH�UHIHUrQFLDV�D�HSLVyGLRV�KLVWyULFRV�TXH�WUD]HP�DR�WH[WR�XPD
DPELHQWDomR� YHUGDGHLUD�� $VVLP�� YHUGDGH� H� ILFomR�� UHDOLGDGH� H� UHSUHVHQWDomR� GLDORJDP� QHVVH
PRQyORJR�HVFULWR�FRP�EDVWDQWH�VXEMHWLYLGDGH�

2�TXH�PDLV�UHVVDOWD�QR�WH[WR�p�H[DWDPHQWH�D�LQWHQomR��SRU�SDUWH�GR�DXWRU��GH�ID]HU�VHX
LQWHUORFXWRU� �3LQRFKHW��FRPSUHHQGHU�TXH�GXUDQWH�RV�DQRV�TXH�HVWHYH�j� IUHQWH�GD�PDLV�VHYHUD
GLWDGXUD� GD� $PpULFD� /DWLQD� QR� VpFXOR� ;;�� YDOHX�VH� GR� SRGHU� SDUD� PDQLSXODU� DV� SDODYUDV�
GLDORJL]DQGR��LQWHQFLRQDOPHQWH��DOJXPDV�GHODV�

´(VFULELUOH�XQD�FDUWD�FRQ�PL�QRPEUH�\�PLV�VHxDV�>���@�PH�GD�PLHGR��>���@�8VWHG
OR�OODPDED�UHVSHWR��¢3HUR�HUD�PLHGR��(QWLHQGH�OD�GLIHUHQFLD"�>���@�(O�UHVSHFWR
HV�PiV� GLJQR�� HO�PLHGR� HV� FUXHO�� 3HUR�� FLHUWR�� QR�PHQRV� HIHFWLYR�� 7HUPLQD
FRQIXQGLHQGR�DO�SURSLR�PLHGRVR�>���@�3HUR�D�OD�PD\RUtD�GH�ORV�PLHGRVRV�QRV
DYHUJ�HQ]D� GHFLUOR�� /D� VHQVDWH]� WDPELpQ� VH� SDUHFH� DO� PLHGR�� &RPR� OD
LPSUXGHQFLD�D�OD�YDOHQWtD��2�OD�YDOHQWtD�D�OD�FRHUFLyQ��/D�DPHQD]D�SDVD�D�YHFHV
SRU�SRGHU�\�HV�PLHGRµ�

´0HGRµ�VH�FRQIXQGH�FRP�´UHVSHLWRµ�H�FRP�´VHQVDWH]µ��$�´LPSUXGrQFLDµ�H�D�´YDOHQWLDµ
WDPEpP�QmR�WrP�VHXV�OLPLWHV�EHP�GHILQLGRV��$�´DPHDoDµ�HVWi�WmR�SUy[LPD�D�´SRGHUµ��TXH�VH
FRQIXQGHP��(�D�´/HDOGDGHµ"�4XDO�p�R�VHQWLGR�TXH�OKH�UHVHUYRX�R�FRQWH[WR�GD�GLWDGXUD"�3DUD
3LQRFKHW��TXLoi��R�VLOrQFLR�GH�PXLWRV�TXH�R�FHUFDYDP�H�TXH�VH�FDODUDP�VLJQLILFRX�´OHDOGDGHµ�DR
UHJLPH�� 0DV� QR� WH[WR� GH�0DUFR� $QWRQLR�� R� ´VLOrQFLRµ� HVWi� QHFHVVDULDPHQWH� UHODFLRQDGR� DR
´PHGRµ��´(O�SRGHU�HV�HO�HMHUFLFLR�GHO�VLOHQFLRµ��3RU�LVVR��GXUDQWH�RV�UHJLPHV�DXWRULWiULRV��VH�Gi
D�PRUWH�GD�SDODYUD��R�TXH�GHWHUPLQD�D�QHFHVVLGDGH�GH�VXD�UHFXSHUDomR�QD�YROWD�j�GHPRFUDFLD�
(VVD�p�D�IXQomR�GR�WH[WR�GH�0DUFR�$QWRQLR�GH�OD�3DUUD��UHVJDWDU�DV�SDODYUDV�TXH�R�UHJLPH�GH
3LQRFKHW�VLOHQFLRX�RX�YHVWLX�FRP�QRYRV�VHQWLGRV��DSURSULDGRV�DR�MRJR�GR�SRGHU�



7DOYH]�D�SDODYUD�TXH�PDLV�UHJLVWUH�HVVD�LQWHQomR�VHMD�´3DGUHµ��SDL���´8VWHG�FRPR�HV�HO
3DGUH�� HV� OD�/H\µ��2�FXLGDGR�TXH� WHYH�3LQRFKHW�GH�QRPHDU�VH�´SDLµ�FRQIXQGLX�RV� OLPLWHV�GD
IDPtOLD�H�GR�SRGHU��$�SULPHLUD�DFHSomR�GD�SDODYUD��D�GR�KRPHP�SURWHWRU��TXH�FHUFD�VHXV�ILOKRV
GH� FXLGDGRV�� VH� PLVWXURX� FRP� D� GH� ´GLWDGRUµ�� FDUUHJDQGR�D� GH� XPD� DXWRULGDGH� YLROHQWD� H
EUXWDO��$�IDPtOLD�GHL[RX�GH�VHU�R�OXJDU�GD�VHJXUDQoD�SDUD�WUDQVIRUPDU�VH�QR�HVSDoR�GD�FRYDUGLD
H�GR�PHGR��6H�HP�OXJDU�GH�UHSUHVHQWDU�HVVH�SDSHO��R�GLWDGRU� WLYHVVH�DVVXPLGR�VXD�YHUGDGHLUD
IXQomR��QRPHDQGR�VH�GLWDGRU��R� MRJR� WHULD� VLGR�GHVIHLWR� H�R�PLVWpULR�GLPLQXtGR�RX� DFDEDGR�
(VWD�p�D�FRQFOXVmR�GH�0DUFR�$QWRQLR�GH�OD�3DUUD��´8VWHG�GHVDSDUHFHUi�D�PHGLGD�TXH�SXHGD�VHU
QRPEUDGR�VHUHQDPHQWHµ�

$� JUDQGH� VDEHGRULD� GR� UHJLPH� IRL� GHWHUPLQDU� R� VLOrQFLR� H� R� VHQWLGR� GDV� SDODYUDV� GH
DFRUGR�FRP�VHXV�LQWHUHVVHV��IDODU�GH�´SD]µ�HP�SOHQD�´JXHUUDµ��IDODU�GH�´SURJUHVVRµ�TXDQGR�QmR
KDYLD� ´OLEHUGDGHµ�� IDODU� HP� ´GHPRFUDFLDµ� HP� SOHQD� ´GLWDGXUDµ��0DQWHU� R�PLWR� HP� OXJDU� GH
GHVPLVWLILFDU�� OHYDU�R�SRYR�D�FUHU�TXH�R�SDtV�KDYLD� UHQDVFLGR��TXH� WLQKD�HQFRQWUDGR��SRU� ILP�
VXD�LGHQWLGDGH�QDFLRQDO��(VVD�p�D�GHQ~QFLD�PDLV�IRUWH�QR�WH[WR�GH�0DUFR�$QWRQLR�GH�OD�3DUUD�
VHJXQGR�R�GUDPDWXUJR��R�TXH�KRXYH��QD�YHUGDGH��IRL�D�GHVFRQVWUXomR�GD�LGHQWLGDGH�QDFLRQDO�

2� MRYHP�HVWXGDQWH� GH�PHGLFLQD� FRQKHFLD� RXWUR� FRQFHLWR� GH� QDFLRQDOLGDGH� TXDQGR�R
UHJLPH� DXWRULWiULR�R� VXUSUHHQGHX��2�SURMHWR�GH� XP�SDtV� FRQVWUXtGR�SRU� WRGRV� H� SDUD� WRGRV�
FRQIRUPH�VH�DFUHGLWDYD�QR�JRYHUQR�GH�6DOYDGRU�$OOHQGH��IRL�VXEVWLWXtGR�SHOD�LGpLD�GH�XP�SDtV
´GHSHQGHQWHµ�� ´WUDQT�LORµ� H� ´DUUXPDGLQKRµ�� $� PDJLVWUDO� ´DXODµ� GH� YLROrQFLD� OHYRX� R� SRYR
FKLOHQR�D�SHUFHEHU�VXD�´OHJDOLGDGH�GH�FDUWROLQDµ��2V�FRPSURPLVVRV�VRFLDLV�TXH�SDUHFLDP�HVWDU
VHGLPHQWDGRV� RX� SHORV� PHQRV� GLUHFLRQDGRV� DRV� LQWHUHVVHV� QDFLRQDLV� IRUDP� IDFLOPHQWH
VXEVWLWXtGRV� SHOR� VLOrQFLR� H� SHOD� LQpUFLD�� $� GLWDGXUD� UHWLURX� D� ´PiVFDUDµ� GR� SRYR� FKLOHQR
WURFDQGR�D� LQRFrQFLD�SHOD� FDSDFLGDGH�GH� ID]HU�GLWDGXUDV��GH�PDWDUHP�VH�XQV� DRV�RXWURV� H�GH
RFXOWDUHP�FDGiYHUHV�

(�R�UHVXOWDGR�GH�WXGR�LVVR�VH�VHQWH�QDV�UXDV�GR�&KLOH�QHVWH�ILP�GH�VpFXOR��´HO�VKRSSLQJ�
OD�OXFKD�SRU�HO�VWDWXV��HO�DXWR�PiV�UiSLGR��OD�SULVD��HO�PHUFDGRµ��'R�´PHGRµ�SDVVRX�VH�j�´UDLYDµ�
(VVH� p� R� QRYR� VHQWLPHQWR�� R� VHQWLPHQWR� GR� ILP� GH� VpFXOR�� DLQGD� TXH� PXLWRV� FKDPHP� GH
´PRGHUQL]DomRµ�

3HUFHEH�VH�TXH�R�WH[WR�GH�0DUFR�$QWRQLR�GH�OD�3DUUD�IRL�HVFULWR�SDUD�SHQVDU�D�TXHVWmR
GD�OLQJXDJHP��6HJXQGR�R�DXWRU��R�PDLRU�SUHMXt]R�FDXVDGR�SHOR�VLVWHPD�IRL�LPSRU�R�VLOrQFLR�H
GDQLILFDU�R�VHQWLGR�GDV�SDODYUDV�GHVLJQDQGR�OKHV�DV�DFHSo}HV�TXH�GLVVLPXODYDP�R�TXH�GH�IDWR
DFRQWHFLD�QR�SDtV��$�GHPRFUDFLD�TXH�VH�LQVWDORX�DSyV�D�GLWDGXUD�p�XPD�GHPRFUDFLD�WDPEpP�GH
DSDUrQFLDV�

´/D�GHPRFUDFLD�KR\�HQ�GtD�HV�PHUFDGHR��HO�SHULRGLVPR�HV�SURSDJDQGD�\�OD
SXEOLFLGDG� HV� OD� FLHQFLD� VHFUHWD� GHO� SRGHU�� 3VLFRORJtD� GH� PDVDV�� /D� IUDVH
KHFKD�HQ�OXJDU�GH�OD�UHIOH[LyQ��>���@��(VR�QR�VH�OR�SHUGRQR��0DWy�ODV�SDODEUDV�
2FXOWy�LQIRUPDFLyQ��WHUJLYHUVy��ODV�FRVDV��QR�IXH�QtWLGR�MDPiVµ�

(PERUD�R�WH[WR�VH�FDUDFWHUL]H�SHOD�GHVFUHQoD��SHOD�LURQLD��SHOD�IDOWD�GH�HVSHUDQoD�H�GH
SHUVSHFWLYD�� VXD� HVFULWXUD� FRQILUPD� H[DWDPHQWH� R� FRQWUiULR�� 2X� VHMD�� DLQGD� TXH� D� YLROHQWD
GHQ~QFLD�IHLWD�SRU�0DUFR�$QWRQLR�GH�OD�3DUUD�HP�&DUWD�$ELHUWD�D�3LQRFKHW�FRORTXH�HP�HYLGrQFLD
XP�DPELHQWH�SHVVLPLVWD�GH�ILP�GH�VpFXOR�H�GH�ILP�GH�GLWDGXUD��HVVH�WH[WR�FRQILUPD�D�H[LVWrQFLD
GRV�HVFULWRUHV�GD�GHPRFUDFLD�UHFXSHUDGD�QR�&KLOH��4XHP�DFRPSDQKRX�D�RQGD�GH�FDUWDV�TXH�LQYDGLX�D
UHGH� GD� ,QWHUQHW� GHSRLV� GD� SULVmR� GR� H[�GLWDGRU� HP� QRYHPEUR� GR� DQR� SDVVDGR� QR� 5HLQR
8QLGR�� S{GH� HQFRQWUDU�� HPERUD� GLVVLPXODGDPHQWH�� R� WH[WR� GH� 0DUFR� $QWRQLR� VHQGR
SDUDIUDVHDGR��/HPEUR�PH�TXH�KDYLD�XPD�FDUWD��HVFULWD�SRU�$ULHO�'RUIPDQ��FXMR�WtWXOR�HUD�&DUWD
GHEHUDV�DELHUWD�D�3LQRFKHW�



5HVWDP� DLQGD� DOJXPDV� SHUJXQWDV� ILQDLV�� 1mR� VHULD� LVVR� D� SHUPDQrQFLD� GD� XWRSLD"
$FUHGLWDU� TXH� DV� SDODYUDV� QmR� HVWmR� PRUWDV� H� TXH� SRGHP� UHFXSHUDU�VH� GDV� FLQ]DV� TXH� DV
TXHLPDUDP�GXUDQWH� DV� GLWDGXUDV� UHFHQWHV�GD�$PpULFD�/DWLQD�QmR� p� FUHU� TXH� DLQGD� p� SRVVtYHO
GL]HU�R�TXH�QmR�IRL�GLWR"�(VVH�SURFHGLPHQWR�QmR�GHWHUPLQD�SRU�VL�Vy�D�FUHQoD�QD�SDODYUD�FRPR
UHJLVWUR�GD�PHPyULD"�7HQWHPRV�UHVSRQGr�ODV��UHWRPDQGR�RV�WH[WRV�DTXL�DQDOLVDGRV�

,,,�²�$�SHUPDQrQFLD�GD�XWRSLD�QR�UHVJDWH�GD�SDODYUD

´(O� PXQGR� GH� KR\� HV�� FRPR� QXQFD� DQWHV�� XQ� PXQGR
PXOWLFXOWXUDO� HQ� HO� TXH� UHVXOWD� LPSUHVFLQGLEOH� XQ� GLiORJR
EDVDGR� HQ� HO� UHVSHWR�PXWXR�� OD� FRPSUHQVLyQ� \� OD� WROHUDQFLD�
7DO�YH]� FRPSUHQGLHQGR�D� ORV�GHPiV�SRGDPRV� FRPSUHQGHUQRV
PHMRU�� \� FRPSUHQGLpQGRQRV�� DWHQXDU� ODV� WHQVLRQHV� HQWUH
QRVRVWURV��ORV�SXHEORV��ODV�FXOWXUDVµ��(GXDUGR�)UDFFKLD

$LQGD�QR�VpFXOR�;9,���������7KRPDV�0RUXV�HVFUHYHX�VHX�FpOHEUH�OLYUR��SURSRQGR�TXH
R�PRGHOR�SDUD�D�SHUIHLWD�IHOLFLGDGH�Vy�SRGHULD�VHU�HQFRQWUDGR�QD�,OKD�GH�8WRSLD��&RP�EDVH�QD
GLVWLQomR�HQWUH�R�S~EOLFR�H�R�SULYDGR��R�ILOyVRIR�LQJOrV�YDOHX�VH�GD�GHVLJXDOGDGH�VRFLDO�HP�TXH
YLYLD� VHX� SDtV� SDUD� VXJHULU� TXH� R�(VWDGR� SUHFLVDYD� SURWHJHU� VHXV� KDELWDQWHV�� JDUDQWLQGR�OKHV
TXDOLGDGH�GH�YLGD��1D�UHS~EOLFD�LQYHQWDGD�SRU�0RUXV�QmR�IDOWDYD�QDGD�D�QLQJXpP��D�GLVWULEXLomR
GD� IRUWXQD�GR�(VWDGR� HUD� MXVWD�� QmR�KDYLD�SREUHV�QHP�PHQGLJRV� H�� HPERUD�QmR�KRXYHVVH�R
GLUHLWR�j�SURSULHGDGH��WRGRV�HUDP�ULFRV�

1DWXUDOPHQWH�QmR�p�GHVVD�XWRSLD�TXH�HVWRX�IDODQGR��$�$PpULFD�/DWLQD�WHP�PDLV�SREUHV
TXH�ULFRV��R�(VWDGR�QmR�DVVXPH�VHXV�FRPSURPLVVRV�EiVLFRV��DV�UXDV�GDV�JUDQGHV�FLGDGHV�HVWmR
RFXSDGDV�SHOD�YLROrQFLD�H�SHOR�GHVHPSUHJR��H�D�FODVVH�SROtWLFD�DWDUHIDGD�FRP�FRUUXSomR�H�&3,V�
$�XWRSLD�D�TXH�PH�UHILUR�p�D�QHFHVVLGDGH�LQHUHQWH�DR�KRPHP�GH�EXVFDU��HP�WHPSRV�GH�FULVH��R
QRYR�OXJDU��QHFHVVDULDPHQWH�RSRVWR�jTXHOH�HP�TXH�VH�HQFRQWUD��1mR�VH�WUDWD�GH�LQYHQWDU�QRYRV
OXJDUHV� RX� QRYDV� SDODYUDV� H�� GHVVD� IRUPD�� DEDQGRQDU� D� UHDOLGDGH� TXH� DJULGH�� 1R� FDPSR� GD
OLWHUDWXUD�� D� LQWHQomR� FRQVFLHQWH� GRV� HVFULWRUHV� p� D� GH� UHFXSHUDU� SDODYUDV�� p� D� GH� UHYHU� VHXV
VHQWLGRV��p��FRPR�QmR�SURSRULD�%DXGULOODUG��D�GH�UHFLFOi�ODV�H��GHVVD�IRUPD��LPSHGLU�R�´ILP�GD
KLVWyULDµ�

-HU]L� 6]DFNL�� HP� $V� 8WRSLDV� RX� D� )HOLFLGDGH� ,PDJLQDGD�� DFUHGLWD� TXH� D� XWRSLD� HVWi
UHODFLRQDGD�j� LQFHVVDQWH�YLDJHP�GD�KXPDQLGDGH�HP�GLUHomR� DR�SDtV�TXH�QmR� H[LVWH��1R�FDVR
GRV�WUrV�HVFULWRUHV�DQDOLVDGRV��R�SDtV�EXVFDGR�Mi�H[LVWLX��$�$UJHQWLQD�GH�0HPSR�*LDUGLQHOOL�H
/LOLDQD� +HNHU�� H� R� &KLOH� GH� 0DUFR� $QWRQLR� GH� OD� 3DUUD� H[LVWLUDP� QD� XWRSLD� SUp�GLWDGXUD�
TXDQGR�D�RQGD�VRFLDOLVWD�TXLV�LQYDGLU�D�$PpULFD�/DWLQD��2�TXH�HVVHV�HVFULWRUHV�SURS}HP��KRMH�
p�XP�UHWRUQR�DR�SDtV�TXH�VRQKDUDP��R�OXJDU�RQGH�RV�VHQWLGRV�GDV�SDODYUDV�HVWDYDP�GH�DFRUGR
FRP�VHXV�SURMHWRV�GH�XWRSLD��5HFXSHUDU�HVVDV�SDODYUDV�p�SDVVDU�XPD�ERUUDFKD�QD�VLJQLILFDomR
LPSRVWD� SHORV� UHJLPHV� DXWRULWiULRV�� GHYROYHQGR�DV� j� HVFULWXUD� GD� KLVWyULD�� 3DUD� HOHV�� D� XWRSLD
QmR�HVWi�QD� LQFHVVDQWH�EXVFD�GH�XP�SDtV�TXH�QmR�H[LVWH��PDV�QR�UHWRUQR�DR�SRQWR�RQGH�VHXV
SURMHWRV�GH�OLEHUGDGH�IRUDP�LQWHUURPSLGRV�

1R�HQWDQWR��TXDOTXHU�TXH�VHMD�D�FRPSUHHQVmR�TXH�VH�WHQKD��D�XWRSLD�VH�FRQWUDS}H�DR
´ILP�GD�KLVWyULDµ��2EVHUYHPRV�TXH�D�SURSRVWD�GH�)XNX\DPD�QmR�SHUPLWH�D�HVFROKD�HQWUH�R�EHP
H�R�PDO�� LPSRQGR�R�PRGHOR�GD�GHPRFUDFLD� OLEHUDO�QRUWH�DPHULFDQD�FRPR�D�PHOKRU��(PERUD�R
HQWHQGLPHQWR�GH�6]DFNL�VHMD�TXH�D�XWRSLD�HVWi�UHODFLRQDGD�DR�GHVHMR�GH�VXEVWLWXLU�XPD�UHDOLGDGH



DEVROXWDPHQWH� Pi� SRU� RXWUD� DEVROXWDPHQWH� ERD�� DV� WUrV� QDUUDWLYDV� DQDOLVDGDV� QmR� VH
PDQLIHVWDP� GHVVD� IRUPD��1RV� WUrV� FDVRV�� D� SURSRVWD� p� D� UHYLVmR� GD� UHFHQWH� KLVWyULD� GH� VHXV
SDtVHV��DSUHVHQWDGD�GH�IRUPD�SRXFR�PDQLTXHtVWD��1mR�Ki�XPD�RSRVLomR�HQWUH�R�EHP�DQWHULRU�jV
GLWDGXUDV�H�R�PDO�SRVWHULRU�D�HODV�

1D�QDUUDWLYD� GH�0HPSR�*LDUGLQHOOL�� SRU� WUDWDU�VH� GH� XP�HQVDLR�� LVVR� p� REVHUYDGR�GH
PDQHLUD�PDLV�FODUD��$�DOWHUQkQFLD�HQWUH�D�SULPHLUD�SHVVRD�GR�VLQJXODU�H�D�GR�SOXUDO�HYLGHQFLDP�R
MRJR�HVWDEHOHFLGR�SHOR�DXWRU�TXH��DOJXPDV�YH]HV�DVVXPH�UHVSRQVDELOLGDGHV�TXDQWR�jV�GHQ~QFLDV
IHLWDV� H�� HP� RXWUDV�� UHVSRQVDELOL]D� GLIHUHQWHV� VHWRUHV� SHOD� GHJUDGDomR� PRUDO� TXH� YLYH� VXD
VRFLHGDGH� QR� ILP� GR�PLOrQLR��1R� WH[WR� GH� /LOLDQD�+HNHU�� XP� URPDQFH� KLVWyULFR�� HPERUD� D
SULQFLSDO� SUHRFXSDomR� VHMD� D� UHFXSHUDomR� GH� GHWHUPLQDGDV� SDODYUDV� GDQLILFDGDV� SHOR� VLVWHPD
DXWRULWiULR�� ILFD� HP� HYLGrQFLD� XPD� RXWUD� TXHVWmR� TXH� VH� DIDVWD� EDVWDQWH� GH� XPD� SRVWXUD
PDQLTXHtVWD�� D� WUDLomR� GH�/HRQRUD� DRV� SULQFtSLRV� UHYROXFLRQiULRV��$� SHUVRQDJHP� FULDGD� SDUD
YLYHU�R�SDSHO�GD�KHURtQD�VH�FDVD�FRP�VHX�WRUWXUDGRU��DLQGD�TXH�HP�WURFD�GD�YLGD�GH�VXD�ILOKD�

(P�&DUWD�$ELHUWD�D�3LQRFKHW�� D� UHODomR�p�PDLV�VXWLO��6mR�UDURV�RV�PRPHQWRV�HP�TXH�VH
SHUFHEH�XPD�DXWRFUtWLFD�PDLV�VHYHUD��TXH�FRPSURYH�XP�EDODQoR�TXDQWR�j�UHVSRQVDELOLGDGH�GR
PDO�VRIULGR�QD�VRFLHGDGH�FKLOHQD��$LQGD�TXH�DV�DFXVDo}HV�IHLWDV�D�3LQRFKHW�VH�PLVWXUHP�FRP�R
SRYR� FKLOHQR� HP� JHUDO�� R� H[�GLWDGRU� DFDED� SRU� UHFHEHU� GLUHWDPHQWH� D� UHVSRQVDELOLGDGH� GR
RFRUULGR��3LQRFKHW�p�´VDJD]��VRODSDGR��KDEOD�HQWUHGLHQWHV��3DWULRWHUR��LQGHVHDEOHµ�FRPR�WRGRV
RV� FKLOHQRV�� $WUDYpV� GD� DFXVDomR�� R� DXWRU� UHYr� VHX� SUySULR� FRPSRUWDPHQWR� FRPR� FLGDGmR
FKLOHQR��MXVWLILFDQGR�VH�HP�QRPH�GR�PHGR�TXH�R�LPSHGLX�GH�DJLU��3LQRFKHW�p�XP�FDVWLJR�TXH�R
SRYR�PHUHFLD��´XQ�FDVWLJR�D�XQ�SDtV�GHPDVLDGR�FRQILDGR�HQ�Vt�PLVPR�>���@�XQ�WLUyQ�GH�RUHMDV�SRU
QR�VHU�VROLGDULRV�GH�YHUGDG��SRU�QR�DPDU�HVWD�WLHUUD�>���@�\�TXHUHU�VHU�WDQ�SHUR�WDQ�PRGHUQRVµ�

0HPSR� *LDUGLQHOOL� H� 0DUFR� $QWRQLR� GH� OD� 3DUUD� ID]HP� D� PHVPD� GHQ~QFLD� D� VHXV
SDtVHV�� D� ´PHGLRFULGDGHµ� QmR� GHYHULD� VHU� PRWLYR� GH� RUJXOKR� QDFLRQDO�� PDV� HVVH� p� R� ~QLFR
VHQWLPHQWR�TXH�SRGH�WHU�XPD�FODVVH�PpGLD�DLQGD�FKHLD�GH�PHGR�H�GH�FXOSD��8PD�FODVVH�PpGLD
TXH� YHP� UHFRPSHQVDQGR� R� GHVJDVWH� GR� UHFHQWH� SDVVDGR� KLVWyULFR� FRP� D� FRPSUD� GH� FDUURV�
FDVDV�H�DOJXPDV�YLDJHQV�DR�H[WHULRU��$�VHQVDomR�GH�OLEHUGDGH�TXH�R�ILP�GD�GLWDGXUD�WURX[H�HVWi
UHODFLRQDGD� DR� EHP� HVWDU� PDWHULDO�� DR� FRQVXPR� FDSLWDOLVWD�� FRPR� Mi� HYLGHQFLRX� -HDQ
%UDXGULOODUG�� DLQGD� TXH� LURQLFDPHQWH�� DR� UHIHULU�VH� DR� TXH� UHVWRX� GR� SURMHWR� OLEHUWiULR� GD
5HYROXomR� )UDQFHVD�� $OLiV�� D� LURQLD� p� XP� LQVWUXPHQWR� PXLWR� HILFD]� XWLOL]DGR� SRU� 0DUFR
$QWRQLR� GH� OD� 3DUUD�� SRUTXH� DWUDYpV� GHOD� SRGH� DPHDoDU� VHX� LQWHUORFXWRU� VHP� YDOHU�VH� GDV
PHVPDV�DUPDV�XWLOL]DGD�SRU�HOH��$ILQDO��RV�KRPHQV�PXGDUDP��3LQRFKHW�p�XP�KRPHP�GH�ILP�GH
VpFXOR��´HO�TXH�GLFH�XQD�FRVD�\�KDFH�RWUDµ��(�QmR�p�HVVH�R�SDSHO�GD�LURQLD"�1D�PHGLGD�HP�TXH�R
KRPHP�HYROXL�HVWi�DSULPRUDQGR�VXD�FDSDFLGDGH�GH�PHQWLU��$�WDUHID�GDTXHOHV�TXH�VH�RFXSDP
FRP�D�LQWHJULGDGH�GDV�SDODYUDV�WHP�VLGR�iUGXD��&DGD�YH]�PDLV�QRV�HVWDPRV�HVSHFLDOL]DQGR�HP
OHU�QR�GLVFXUVR�GR�RXWUR�VXD�YHUGDGHLUD� LQWHQomR�TXH�QmR�HVWi��QHFHVVDULDPHQWH��YLQFXODGD�DR
VHQWLGR�GDV�SDODYUDV�XWLOL]DGDV�� -i� DV�SDODYUDV�QmR�SRGHP�HVWDU� DGHULGDV� D� VHXV� VHQWLGRV��(� D
OLWHUDWXUD�GH�ILP�GH�VpFXOR�DVVXPLX�SDUD�VL�HVVD�WDUHID��D�ODYDJHP�GDV�SDODYUDV��R�TXH�HTXLYDOH�D
VHSDUDU�R�MRLR�GR�WULJR��GHVDSURSULDU�VHQWLGRV�FDUUHJDGRV�GH�PHQWLUD��6H�QmR�p�HVVD�D�HVFROKD�GR
HVFULWRU��HQWmR�OKH�UHVWD�VHU�PDLV�XP�KRPHP�GH�ILP�GH�VpFXOR��QR�GL]HU�GH�0DUFR�$QWRQLR�GH�OD
3DUUD��´ERER��FRQVXPLVWD��GH�FRUWR�DOFDQFH��GHVSROLWL]DGR��EODQGRµ�

$� SURSRVWD� GH� )UDQFLV� )XNX\DPD� HVWi� QD� FRQWUDPmR� GR� SURFHVVR� YLYLGR� SRU� HVVHV
HVFULWRUHV�GD�GHPRFUDFLD�UHFXSHUDGD��2�SHQVDGRU�QRUWH�DPHULFDQR�QmR�WHP�SHUVSHFWLYDV�XWySLFDV
SRUTXH�FUr�TXH�Mi�DV�DWLQJLX�HP�SOHQLWXGH��R�HVWDGR�FRQTXLVWDGR�p�R�UHVXOWDGR�GH�XWRSLDV�TXH
H[LVWLUDP��$LQGD�TXH� VHX� WH[WR�QmR� UHSUHVHQWH�R� FRQMXQWR�GR�SHQVDPHQWR� LGHROyJLFR�GH� VHX
OXJDU� GH�RULJHP��RV�(VWDGRV�8QLGRV��PDQLIHVWD� XPD� WHQGrQFLD�QDGD�GHVSUH]tYHO��$� LGHRORJLD
H[SUHVVDGD� QR� WH[WR� QmR� HVWi� HP�GHVDFRUGR� FRP�R� UHWUDWR� TXH� D� VRFLHGDGH� QRUWH�DPHULFDQD
YHP� DSUHVHQWDQGR� GH� VL� SUySULD� DWUDYpV� HP� VHXV� ILOPHV� H� QRV� QRWLFLiULRV� HP� FDGHLD



LQWHUQDFLRQDO�� 1HOH�� UHYHOD�VH� D� LPDJHP� GH� XP� SDtV� QRUWHDGR� SRU� XP� VHQWLPHQWR� GH
VXSHULRULGDGH�FRP�UHODomR�DRV�GHPDLV�H�GRQR�GH�XP�RUJXOKR�QDFLRQDO�TXH�R�LPSHGH�GH�SHQVDU
D�DOWHULGDGH��e�EHP�YHUGDGH�TXH�HVVH�RUJXOKR�QDFLRQDO�YHP�VHQGR�TXHVWLRQDGR��R�TXH�FRQILUPD
D� JUDQGH� DFHLWDomR� GR� ILOPH� JDQKDGRU� GR� ~OWLPR�2VFDU��%HOH]D�$PHULFDQD�� 'H� ����� DRV� GLDV
DWXDLV��R�SDtV�DYDQoRX�QD�DXWRFUtWLFD��p�YHUGDGH��PDV�QmR�VH�FRQKHFH�RXWUD�SXEOLFDomR��SRVWHULRU
D� GH� )XNX\DPD�� TXH� WHQKD� HYLGHQFLDGR� HVVD� PXGDQoD�� (OH� SUySULR� YROWRX� DR� WHPD� QR� DQR
SDVVDGR�� UHFRQKHFHQGR� TXH� XPD� ULJRURVD� RUJDQL]DomR� FRQVWLWXFLRQDO� H� HFRQ{PLFD� QmR� p
VXILFLHQWH� D� XPD� VRFLHGDGH� SDUD� DWLQJLU� R� HVWiJLR�Pi[LPR� QD� HYROXomR� KLVWyULFD��2V� YDORUHV
VRFLDLV�SUHFLVDP�VHU�EHP�FXLGDGRV�SDUD�TXH�XPD�VRFLHGDGH�QmR�VH�SHUFD�HQWUH�HOHV��$R�ID]HU
HVVHV� FRPHQWiULRV�� )XNX\DPD� QRV� Gi� XPD� SRVVtYHO� H[SOLFDomR� SDUD� TXH� VH� FRPSUHHQGD� R
DFLUUDPHQWR� TXH� D� VRFLHGDGH� QRUWH�DPHULFDQD� YHP� PDQWHQGR� FRP� UHODomR� D� VHXV� YDORUHV
VRFLDLV�� 3DUD� TXH� VXD� SURIHFLD� VH� UHDOL]DVVH�� VHULD� QHFHVViULR� DEROLU�� GR� PHLR� VRFLDO� QRUWH�
DPHULFDQR��DWLWXGHV�TXH�D�QRVVRV�ROKRV�SDUHFHP�WmR�QDWXUDLV�FRPR�R�EHLMR�HQWUH�GXDV�FULDQoDV
GD�SUp�HVFROD�

&RPSRUWDPHQWRV� VRFLDLV� TXH�RFRUUHP�QDV� JUDQGHV� FLGDGHV� EUDVLOHLUDV�� FRPR� FULDQoDV
GHVILODQGR�QDV�DYHQLGDV�GR�VDPED�RX�SDUWLFLSDQGR�GH�SURJUDPDV�GH�WHOHYLVmR�TXH�SURPRYHP�R
FXOWR� DR� FRUSR�� HVWmR� PHQRV� UHODFLRQDGRV� j� WHRULD� GR� ´ILP� GD� KLVWyULDµ� GR� TXH� D� DWLWXGHV
FXOWXUDLV��1HVVH� VHQWLGR��R�QRUWH�DPHULFDQR�DFHUWD��QXPD�FHUWD�PHGLGD��TXDQGR�DILUPD�TXH�D
TXHVWmR� FXOWXUDO� p� XP� GLYLVRU� HQWUH� RV� SRYRV� TXH� DWLQJLUDP� D� SyV�KLVWyULD� H� RV� TXH� VH
PDQWLYHUDP� QD� KLVWyULD��0DV� QmR� UHFRQKHFH� TXH� D� GLIHUHQoD� FXOWXUDO� H� pWQLFD� QmR� WHP� VLGR
FRQVLGHUDGD� SHOD� SRGHU� QRUWH�DPHULFDQR� TXH�� j� PDQHLUD� GRV� DQWLJRV� FRORQL]DGRUHV�� YHP
WHQWDQGR�VXSULPL�OD��2�PpWRGR�p�RXWUR��QD�YHUGDGH��1mR�VH�SRGH�DFXVDU�RV�(VWDGRV�8QLGRV�GH
HVWDUHP�H[WHUPLQDQGR�LQGtJHQDV�ODWLQR�DPHULFDQRV�GLUHWDPHQWH��PDV�D�IDOWD�GH�XPD�SROtWLFD�TXH
SUHVHUYH�HVVHV�SRYRV�H�R�GRPtQLR�HFRQ{PLFR�TXH�DTXHOH�SDtV�YHP�LPSRQGR�DRV�QRVVRV��WHP�VH
PRVWUDGR�XPD�HILFLHQWH�DUPD�GH�H[WHUPtQLR�

$� LGHRORJLD�H[SUHVVDGD�QR�WH[WR�GH�-HDQ�%DXGULOODUG� WDPEpP�HVWi�GH�DFRUGR�FRP�VHX
OXJDU�GH�RULJHP��(PERUD�QmR�VH�TXHLUD�FDLU�QD�JHQHUDOL]DomR�� D�GHVFUHQoD�HP�QRYDV�XWRSLDV�
PDQLIHVWDGD�QR�WH[WR�GR�SHQVDGRU�IUDQFrV��YHP�GR�9HOKR�&RQWLQHQWH��FDQVDGR�GH�JXHUUDV�H�QD
EXVFD� GH� XPD� VROXomR� SROtWLFD� H� HFRQ{PLFD� TXH� R� GHIHQGD� GD� PRGHUQLGDGH� GR� 1RYR
&RQWLQHQWH��2�0HUFDGR�&RPXP�(XURSHX�p�XPD�UHDOLGDGH�TXH�TXHU�VH�FRQWUDSRU�DR�SRGHU�GR
GyODU�� LPSHULDOLVWD� HFRQ{PLFR� GR� QRYR� PXQGR�� $� GLIHUHQoD� HQWUH� R� ´ILP� GD� KLVWyULDµ� QR
VHQWLGR�DERUGDGR�SRU�)XNX\DPD�H�D�GHVFUHQoD�QHVVH�ILP��FRPR�R�DQXQFLD�%DXGULOODUG��FRQVLVWH
TXH��SDUD�HVWH�Mi�KRXYH�R�WHPSR�GD�8WRSLD��TXDQGR�VH�LPDJLQRX�TXH�RV�LGHDLV�UHYROXFLRQiULRV
IUDQFHVHV�SXGHVVHP�JDUDQWLU�XP�IXWXUR�PHOKRU��PDLV�HTXLOLEUDGR��RQGH�OLEHUGDGH��IUDWHUQLGDGH
H�LJXDOGDGH�FRQVWLWXtVVHP�XP�DPiOJDPD��)XNX\DPD�HVWi�YLYHQGR�VXD�UHYROXomR�H�SRU�LVVR�QmR
SRGH�SHQVDU�IRUD�GHOD��2�TXH�VH�ODPHQWD�p�VXD�LQFDSDFLGDGH�GH�ROKDU�HP�YROWD�H�SHUFHEHU�TXH
Ki�RXWURV�&RQWLQHQWHV�TXH�DLQGD�QmR�SXGHUDP�UHDOL]DU�VXDV�XWRSLDV��1mR�p�JUDWXLWR��SRUWDQWR�
TXH�HX�SUHILUD�ILFDU�FRP�D�SHUVSHFWLYD�GH�(GXDUGR�)UDFFKLD�TXH�FRPR�ODWLQR�DPHULFDQR�DLQGD
FUr�QD�UHDOL]DomR�GH�SURMHWRV�TXH�PRGLILTXHP�R�HVWDGR�HP�TXH�QRV�HQFRQWUDPRV��&RPR�QRV
HQVLQRX�R� ILOyVRIR� FKDTXHQKR�� SUHFLVDPRV� LQYHQWDU� R� QRYR�KRPHP�H� SDUD� LVVR� p� QHFHVViULR
DFUHGLWDU�QD�XWRSLD�
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