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1R� LQtFLR� GRV� DQRV� VHWHQWD�� PLQKD� SDL[mR� SHOD� ELRORJLD� H� SHOR� PDU� PH� OHYRX
D� WUDEDOKDU� FRPR� YROXQWiULD� QR� /DERUDWyULR� 0DULQKR� GH� /HUQHU� QDV
%DKDPDV�� (X� HUD� DVVLVWHQWH� GH� XP� ELyORJR� GH� %UDQGHLV� TXH� SHVTXLVDYD� R
FLFOR� GH� YLGD� PXLWR� EUHYH� GR� LQWHOLJHQWH� H� PDUDYLOKRVR� 2FWRSXV� YXOJDULV�
TXH� FRQKHFHPRV� FRPR� R� SROYR� FRPXP�
0HX� WUDEDOKR� PH� SUHVHQWHRX� FRP� D� UDUD� RSRUWXQLGDGH� GH� WHVWHPXQKDU

XPD� SROYR� IrPHD� HP� FDWLYHLUR� GHVRYDQGR� VHXV� RYRV� GHSRLV� GH� VHU
IHUWLOL]DGD�� &HQWHQDV� GH� PLOKDUHV� GH� RYRV� WUDQVO~FLGRV� HP� IRUPD� GH
OiJULPD�� FDGD� XP� GR� WDPDQKR� GH� XP� JUmR� GH� DUUR]�� IRUDP� VDLQGR� GH� VHX
PDQWR� HP� ORQJRV� H� UHQGDGRV� ILRV� SHQGXUDGRV� QD� iJXD� GR� DTXiULR� RQGH
HVWDYD� FDWLYD�� ¬� PHGLGD� TXH� DV� VHPDQDV� SDVVDYDP�� HOD� IOXWXDYD� SRU� VREUH
RV� RYRV� FRPR� XPD� QXYHP�� VHP� FDoDU� H� VHP� FRPHU�� DSHQDV� PRYHQGR
VXDYHPHQWH� D� iJXD� DR� UHGRU� GR� HPDUDQKDGR� GH� RYRV� TXH� DPDGXUHFLDP
OHQWDPHQWH�� (OD� SDLUDYD� VREUH� VHXV� RYRV�� PDQWHQGR�RV� DUHMDGRV�� TXDVH� VHP
VH� PRYHU� H�� HQWmR�� VHX� FRUSR� OHQWDPHQWH� FRPHoRX� D� VH� GHVLQWHJUDU�
WUDQVIRUPDQGR�VH� HP� DOLPHQWR� SDUD� RV� ILOKRWHV� TXDQGR� QDVFLDP�� $� PmH
SROYR� PRUUHX� SDUD� DOLPHQWDU� VHXV� ILOKRWHV�� VXD� FDUQH� VH� WRUQRX� D� UHIHLomR
HP� FRPXQKmR� SDUD� VHXV� ILOKRWHV�
)LTXHL� LQWULJDGD� H� FRPRYLGD� FRP� D� HVWUDQKD� YLVmR� GHVVD� EHOD� FULDWXUD� VH

GLVVROYHQGR� GLDQWH� GRV� PHXV� ROKRV�� (PERUD� R� VDFULItFLR� GHOD� QmR� WHQKD� VLGR
DOWUXtVPR� SHU� VH� H� VLP� SDUWH� GR� FLFOR� GH� YLGD� QDWXUDO� GH� VXD� HVSpFLH�� HVVD
PmH� SROYR� PH� WURX[H� PXLWRV� TXHVWLRQDPHQWRV� VREUH� R� FRPSRUWDPHQWR
KXPDQR� ±� SHUJXQWDV� VREUH� DOWUXtVPR�� VREUH� R� DXWRVVDFULItFLR� H� R� GDQR�
4XDQGR� R� DOWUXtVPR� KXPDQR� p� VDXGiYHO"� 4XDQGR� GDU� WDQWR� DRV� RXWURV� QRV
SUHMXGLFD"� &RPR� SRGHPRV� UHFRQKHFHU� TXDQGR� QRVVR� DOWUXtVPR� p



DXWRFHQWUDGR� H� GRHQWLR"� &RPR� SRGHPRV� QXWULU� DV� VHPHQWHV� GR� DOWUXtVPR
VDXGiYHO� HP� XP� PXQGR� RQGH� VHU� DSUHVVDGR� H� LQGLIHUHQWH� p� WmR� FRPXP� QD
RUGHP� GR� GLD"� &RPR� R� DOWUXtVPR� VDL� GRV� WULOKRV�� YDL� DOpP� GRV� OLPLWHV"
(P� PHX� WUDEDOKR� SRVWHULRU� FRP� SHVVRDV� PRULEXQGDV� H� HQFDUFHUDGDV�� H

HQTXDQWR� RXYLD� DV� KLVWyULDV� GH� SDLV�� SURIHVVRUHV�� DGYRJDGRV� H� FXLGDGRUHV�
QD� PLQKD� TXDOLGDGH� GH� SURIHVVRUD� EXGLVWD�� FRPHFHL� D� HQWHQGHU� R� DOWUXtVPR
FRPR� XP� (VWDGR� /LPLWH�� e� XPD� EHLUDGD� HVWUHLWD� GH� XP� SHQKDVFR� DOWR� TXH
QRV� SHUPLWH� WHU� XPD� YLVmR� DPSOD�� PDV� TXH� WDPEpP� SRGH� HURGLU� GHEDL[R� GRV
QRVVRV� SpV�
$JLU� GH� PDQHLUD� DOWUXtVWD� p� WRPDU� Do}HV� GHVLQWHUHVVDGDV� TXH� PHOKRUDP� R

EHP�HVWDU� GH� RXWUDV� SHVVRDV�� JHUDOPHQWH� FRP� DOJXP� FXVWR� RX� ULVFR� SDUD� R
QRVVR� SUySULR� EHP�HVWDU�� 4XDQGR� VRPRV� FDSD]HV� GH� SHUPDQHFHU� ILUPHV� QR
DOWUXtVPR�� QRV� HQFRQWUDPRV� FRP� R� RXWUR� VHP� D� VRPEUD� GD� H[SHFWDWLYD� H
VHP� TXH� KDMD� DUPDGLOKDV� HQWUH� QyV� H� RV� RXWURV�� $TXHOH� TXH� UHFHEH� D� QRVVD
ERQGDGH� SRGH� GHVFREULU� D� FRQILDQoD� QD� ERQGDGH� KXPDQD�� H� QyV� PHVPRV
VRPRV� HQULTXHFLGRV� SHOD� ERQGDGH� GH� GDU�
1R� HQWDQWR�� TXDQGR� QRVVD� VHJXUDQoD� ItVLFD� H� HPRFLRQDO� HVWi� HP� ULVFR�

SRGH� VHU� GHVDILDGRU� PDQWHU� RV� SpV� SODQWDGRV� HP� WHUUD� ILUPH�� p� PXLWR� IiFLO
SHUGHU� R� HTXLOtEULR� H� GHVSHQFDU� QDV� IRUPDV� SUHMXGLFLDLV� GR� VHUYLU�� 3RGHPRV
DMXGDU� GH� XPD� PDQHLUD� TXH� DFDED� PLQDQGR� DV� QRVVDV� SUySULDV
QHFHVVLGDGHV�� 3RGHPRV� SUHMXGLFDU� LQDGYHUWLGDPHQWH� DTXHOHV� TXH� HVWDPRV
WHQWDQGR� DMXGDU�� GHVHPSRGHUDQGR�RV� H� SULYDQGR�RV� GH� VHX� SURWDJRQLVPR�� (
SRGHPRV� DWp� ³SDUHFHU �́ DOWUXtVWDV�� PDV� QRVVD� PRWLYDomR� QmR� p� EHP
IXQGDPHQWDGD�� (VVDV� VmR� IRUPDV� GH� DOWUXtVPR� SDWROyJLFR�� FRPR
H[SORUDUHPRV� D� VHJXLU�
6H� SHUPDQHFHUPRV� FRP� RV� SpV� SODQWDGRV� QD� EHLUDGD� GR� DELVPR� GR

DOWUXtVPR�� FRQVHJXLUHPRV� WHU� XPD� YLVmR� GR� YDVWR� KRUL]RQWH� GD� ERQGDGH� H� GD
VDEHGRULD� KXPDQDV� ±� GHVGH� TXH� HYLWHPRV� FDLU� QR� SkQWDQR� GR� HJRtVPR� H� GD
FDUrQFLD�� (� VH�� HP� DOJXP� PRPHQWR�� QRV� HQFRQWUDUPRV� SUHVRV� QHVVH
SkQWDQR�� QRVVD� OXWD� QmR� SUHFLVD� VHU� HP� YmR�� 6H� SXGHUPRV� WUDEDOKDU� FRP
QRVVDV� GLILFXOGDGHV�� QRV� VHQWLUHPRV� FRPSHOLGRV� D� GHVFREULU� FRPR� IRPRV
SDUDU� Oi� H� FRPR� SRGHPRV� HYLWDU� FDLU� GH� QRYR�� 7DPEpP� SRGHPRV� UHFHEHU
XPD� ERD� OLomR� GH� KXPLOGDGH�� e� XP� WUDEDOKR� iUGXR� ±� PDV� p� XP� ERP



WUDEDOKR� TXH� IRUWDOHFH� R� FDUiWHU� H� QRV� DMXGD� D� QRV� WRUQDUPRV� PDLV� ViELRV�
PDLV� KXPLOGHV� H� PDLV� UHVLOLHQWHV�
�
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$� SDODYUD� DOWUXtVPR� IRL� FXQKDGD� HP� ����� SHOR� ILOyVRIR� IUDQFrV� $XJXVWH
&RPWH�� GHULYDGD� GH� YLYUH� SRXU� DXWUXL�� RX� ³YLYHU� SDUD� RV� RXWURV´�� 2
DOWUXtVPR��XP�DQWtGRWR�SDUD�R�HJRtVPR�GH�YLYHU�SDUD�QyV�PHVPRV��WRUQRX�VH
XPD� QRYD� GRXWULQD� VRFLDO� EDVHDGD� QR� KXPDQLVPR�� H� QmR� QD� UHOLJLmR�� 2
DOWUXtVPR� HUD� XP� FyGLJR� pWLFR� SDUD� RV� TXH� QmR� WrP� FUHQoD�� VHSDUDGR� GR
GRJPD�
$TXHOHV�TXH�DJHP�FRP�EDVH�QD�IRUPD�PDLV�SXUD�GR�DOWUXtVPR�QmR�EXVFDP

DSURYDomR� RX� UHFRQKHFLPHQWR� VRFLDO�� H� QHP� SURFXUDP� VHQWLU�VH� PHOKRU
FRQVLJR� PHVPRV�� 8PD� PXOKHU� Yr� XPD� FULDQoD� TXH� HOD� QmR� FRQKHFH
FDPLQKDQGR�QR�PHLR�GH�XPD�UXD�PRYLPHQWDGD��(OD�QmR�SHQVD��VDOYDU�HVWD
FULDQoD� PH� IDULD� XPD� ERD� SHVVRD� ±� DSHQDV� FRUUH� SDUD� D� UXD� H� DJDUUD� D
FULDQoD�� FRORFDQGR� HP� ULVFR� VXD� SUySULD� YLGD��'HSRLV�� SURYDYHOPHQWH�� HOD
QmR� VH� YDQJORULD� PXLWR�� (OD� SHQVD�� ³IL]� R� TXH� WLQKD� TXH� ID]HU�� 4XDOTXHU
RXWUD�SHVVRD� WHULD� IHLWR�R�PHVPR�´�6HQWH�VH�DOLYLDGD�SRUTXH�D�FULDQoD�HVWi
YLYD� H� EHP��&RPR� HVWH� H[HPSOR� LOXVWUD�� R� DOWUXtVPR� p� XP�SDVVR� DOpP� GD
JHQHURVLGDGH�FRPXP��LPSOLFD�DXWRVVDFULItFLR�RX�ULVFR�ItVLFR�
(P�������:HVOH\�$XWUH\��QmR�PXLWR�GLIHUHQWH�GH�DXWUXL���XP�WUDEDOKDGRU

GD� FRQVWUXomR� FLYLO�� SXORX� QRV� WULOKRV� GR�PHWU{� GH�0DQKDWWDQ� SDUD� VDOYDU
&DPHURQ� +ROORSHWHU�� XP� HVWXGDQWH� GH� FLQHPD� TXH� HVWDYD� WHQGR� XPD
FRQYXOVmR� H� FDLX� GD� SODWDIRUPD� QRV� WULOKRV�� $XWUH\� YLX� R� WUHP� VH
DSUR[LPDQGR�H�VDOWRX�SDUD�WLUDU�+ROORSHWHU�GR�FDPLQKR��0DV�R�WUHP�HVWDYD
FKHJDQGR� UiSLGR�GHPDLV� H�� SRUWDQWR��$XWUH\� VH� MRJRX� VREUH�+ROORSHWHU� QD
YDOD� GH� GUHQDJHP� HQWUH� RV� WULOKRV�� FRP� SURIXQGLGDGH� GH� DSHQDV� WULQWD
FHQWtPHWURV��(QTXDQWR� VHJXUDYD� R� KRPHP�FRQYXOVLRQDQGR�� R� WUHP�SDVVRX
SRU� FLPD� GRV� GRLV�� URoDQGR� R� WRSR� GD� WRXFD� GH� WULF{� GH�$XWUH\��1HQKXP
SHQVDPHQWR� D� UHVSHLWR� GH� VL� PHVPR�� DSHQDV� XP� LPSXOVR� LPHGLDWR� SDUD
VDOYDU�D�YLGD�GH�XP�VHU�KXPDQR�
'HSRLV�GH�WRGR�R�RFRUULGR��$XWUH\�SDUHFLD�DWXUGLGR�FRP�WRGD�D�DWHQomR�H

HORJLRV�TXH�UHFHEHX��(OH�GLVVH�DR�7KH�1HZ�<RUN�7LPHV��³1mR�VLQWR�TXH�IL]



DOJR�HVSHWDFXODU��$SHQDV�YL�DOJXpP�TXH�SUHFLVDYD�GH�DMXGD�H�IL]�R�TXH�VHQWL
VHU�FRUUHWR� >����@´
9HMR� D� KLVWyULD� GH� $XWUH\� FRPR� XP� H[HPSOR� GR� DOWUXtVPR� SXUR�� 7RGRV

WHPRV�LPSXOVRV�DOWUXtVWDV��PDV�QHP�WRGRV�DJLPRV�FRP�EDVH�QHOHV�R�WHPSR
WRGR�� 2XWUDV� SHVVRDV�� QDTXHOD� SODWDIRUPD� GR� PHWU{�� VHP� G~YLGD�� YLUDP
+ROORSHWHU� WHQGR�FRQYXOV}HV�H�UHFRQKHFHUDP�D�QHFHVVLGDGH�GH�DMXGDU��PDV
WDPEpP�HQWHQGHUDP�TXH�SRGHULDP�DFDEDU�VHQGR�PRUWDV�QHVVH�SURFHVVR��2
DOWUXtVPR�DFRQWHFH�TXDQGR�QRVVR�LPSXOVR�GH�VHUYLU�DRV�RXWURV�DQXOD�QRVVR
PHGR� H� QRVVRV� LQVWLQWRV� GH� DXWRSUHVHUYDomR�� )HOL]PHQWH�� $XWUH\� IRL
HQJHQKRVR�R�VXILFLHQWH�SDUD�VDOYDU�XPD�YLGD�H�VREUHYLYHU�WDPEpP�
(P� WRGR� R� SODQHWD�� WRGRV� RV� GLDV�� DV� SHVVRDV� DJHP� SRU� DOWUXtVPR� SXUR

HVWDQGR� D� VHUYLoR� XPDV� GDV� RXWUDV�� &RPR� R� PDQLIHVWDQWH� FKLQrV� QmR
LGHQWLILFDGR�� TXH� SHUPDQHFHX� GHFLGLGDPHQWH� QR� FDPLQKR� GRV� WDQTXHV� HP
GLUHomR�j�3UDoD�GD�3D]�&HOHVWLDO��&RPR�RV�PpGLFRV�QD�ÈIULFD�TXH�WUDWDUDP
FRUDMRVDPHQWH�RV�SDFLHQWHV�LQIHFWDGRV�FRP�(EROD��&RPR�RV�SDULVLHQVHV�TXH
DEULUDP�VXDV�FDVDV�SDUD�RV�TXH�HVFDSDUDP�GRV�DWDTXHV�WHUURULVWDV�GH������
&RPR� RV� WUrV� PLO� FRUDMRVRV� YROXQWiULRV� VtULRV� TXH� WUDEDOKDP� FRPR
VRFRUULVWDV� UHVJDWDQGR� VREUHYLYHQWHV� GRV� DWDTXHV� D� ERPEDV� HP� EDLUURV
FLYLV� >����@�&RPR�$GHO�7HUPRV��TXH�DERUGRX�XP�GRV�KRPHQV�ERPED�TXH�VH
GLULJLD� D� XPD�PHVTXLWD� ORWDGD� HP�%HLUXWH� QR� GLD� DQWHULRU� DRV� DWDTXHV� GH
3DULV�HP�������4XDQGR�7HUPRV�IH]�FRP�TXH�D�ERPED�IRVVH�GHWRQDGD�ORQJH
GD� PXOWLGmR�� HOH� SHUGHX� D� SUySULD� YLGD�� PDV� VDOYRX� D� YLGD� GH� LQ~PHURV
RXWURV� >� ��� @� &RPR� 5LFN\� -RKQ� %HVW�� 7DOLHVLQ� 0\UGGLQ� 1DPNDL�0HFKH� H
0LFDK� 'DYLG�&ROH� )OHWFKHU� TXH�� GHVWHPLGDPHQWH�� LQWHUYLHUDP� HP� XP
DWDTXH�UDFLDO�FRQWUD�GXDV�DGROHVFHQWHV�TXH�HVWDYDP�QR�WUHP�9/7�0$;�HP
3RUWODQG� HP� PDLR� GH� ������ 5LFN\� H� 7DOLHVLQ� SHUGHUDP� D� YLGD�� 0LFDK
VREUHYLYHX� >� ��� @� (QTXDQWR� 7DOLHVLQ� VDQJUDYD�� HOH� SURQXQFLRX� DV� VHJXLQWHV
SDODYUDV�� ³'LJD� D� WRGRV� TXH� HVWmR� QHVWH� WUHP� TXH� HX� RV� DPR´�� (P� QRVVR
PXQGR� WmR� FRQWXUEDGR�� VLQWR� TXH� p� LPSRUWDQWH� RXYLU� KLVWyULDV� FRPR� HVWDV
SDUD�VXVWHQWDUPRV�QRVVD�Ip�QD�EHOH]D�H�QR�SRGHU�GR�FRUDomR�KXPDQR�H�SDUD
QRV�UHFRUGDUPRV�GH�FRPR�R�DOWUXtVPR�p�QDWXUDO�
�
�
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9DPRV�YROWDU�SRU�XP�PRPHQWR�j�PXOKHU�TXH�VDOYD�D�FULDQoD�HP�PHLR�DRV
FDUURV�� 6H�PDLV� WDUGH� HOD� SHQVDU�� µVRX� XPD� ERD� SHVVRD� SRU� WHU� IHLWR� LVVR¶�
HVVH�SHQVDPHQWR�GH� DXWRFRQJUDWXODomR� DQXOD�R� DOWUXtVPR�GH� VXD� DomR"�$V
GHILQLo}HV�PDLV�HVWULWDV�GR�DOWUXtVPR�QmR�SHUPLWHP�R�HQYROYLPHQWR�GR�HJR�
QHP�DQWHV�H�QHP�GHSRLV�GD�DomR��2�DOWUXtVPR�p�FDUDFWHUL]DGR�FRPR�XP�DWR
OLYUH�GH�XP�µHX¶�TXH�YLVD�EHQHILFLDU�RV�RXWURV��OLYUH�GD�H[SHFWDWLYD�GH�XPD
UHFRPSHQVD� H[WHUQD� �FRPR� JUDWLGmR� RX� XPD� FRQWUDSDUWLGD�� H� OLYUH� GH
UHFRPSHQVDV� LQWHUQDV�� FRPR� PDLRU� DXWRHVWLPD� RX� DWp� PHOKRU� VD~GH
HPRFLRQDO�� 2V� DOWUXtVWDV� SXURV� ³OLYUHV� GD� LGHLD� GH� JDQKDU´�� SDUD� FLWDU� R
PHVWUH� ]HQ� 6KXQU\ǌ� 6X]XNL�UǀVKL� ±� QmR� JDQKDP� QDGD� FRP� VXDV� Do}HV
EHQpILFDV��6mR�IXQGDPHQWDOPHQWH�DOWUXtVWDV�
2V� JUDQGHV� SUDWLFDQWHV� FRQWHPSODWLYRV� H� DOJXQV� VHUHV� KXPDQRV

QDWXUDOPHQWH�FRPSDVVLYRV�WrP�HVVH�WLSR�GH�FRUDomR�VHP�OLPLWHV��DEHUWR�SDUD
VHUYLU� HP� WRGDV� DV� FLUFXQVWkQFLDV��1HP�HX�� QHP�RXWUR�� ERQGDGH� LPSDUFLDO
SDUD�FRP�WRGRV��0DV�D�PDLRULD�GH�QyV�p�PHUDPHQWH�KXPDQD��VHQGR�PXLWR
KXPDQR�WHUPRV�DOJXP�VHQWLPHQWR�GH�VDWLVIDomR�DR�VHUYLUPRV�DRV�RXWURV�
6H�R�DOWUXtVPR�SXUR�H[LVWH�PHVPR�RX�QmR�p�XP�DVVXQWR�GH�GHEDWH�HQWUH

SVLFyORJRV� H� ILOyVRIRV�� 'H� DFRUGR� FRP� D� WHRULD� GR� HJRtVPR� SVLFROyJLFR�
QHQKXP� DWR� GH� VHUYLoR� RX� VDFULItFLR� p� SXUDPHQWH� DOWUXtVWD� SRUTXH
JHUDOPHQWH� VRPRV�PRWLYDGRV�SRU�� SHOR�PHQRV�� DOJXP�SHTXHQR� VHQWLPHQWR
GH� JUDWLILFDomR� SHVVRDO�� RX� VHQWLPRV� XP� SHTXHQR� DSULPRUDPHQWR� GR� HJR
GHSRLV� GH� DMXGDUPRV� RV� RXWURV�� (VVD� WHRULD� SRGH� VXVWHQWDU� D� SUHPLVVD� GH
TXH�� QR�PXQGR� UHDO� GD� SVLFRORJLD� H� FRPSRUWDPHQWR� KXPDQRV�� QmR� H[LVWH
DOWUXtVPR�SXUR�
2�EXGLVPR�DVVXPH�XPD�SRVLomR�PDLV� UDGLFDO��GL]�TXH�R�DOWUXtVPR�H�VXD

LUPm��D�FRPSDL[mR��SRGHP�VHU�WRWDOPHQWH�OLYUHV�GR�HJR��GR�SHTXHQR�HX��2
DOWUXtVPR� SRGH� VXUJLU� HVSRQWkQHD� H� LQFRQGLFLRQDOPHQWH� HP� UHVSRVWD� DR
VRIULPHQWR� GRV� RXWURV�� FRPR� RFRUUHX� FRP� $XWUH\�� 2� EXGLVPR� WDPEpP
VXJHUH�TXH�D�SUHRFXSDomR�DOWUXtVWD�FRP�R�EHP�HVWDU�GRV�RXWURV�ID]�SDUWH�GD
QRVVD�YHUGDGHLUD�QDWXUH]D��$WUDYpV�GD�SUiWLFD�FRQWHPSODWLYD�H�GD�YLGD�pWLFD�
SRGHPRV�UHVLVWLU�j�WLUDQLD�GR�HJRtVPR�H�HQFRQWUDU�HVVH�OXJDU�GHQWUR�GH�QyV



TXH�DPD�WRGRV�RV�VHUHV�H�RV� WrP�HP�LJXDO�FRQVLGHUDomR��R� OXJDU�TXH��FRP
GHVWHPRU��DVSLUD�D�DFDEDU�FRP�R�VRIULPHQWR��OLYUH�GH�TXDOTXHU�SDUFLDOLGDGH�
7KtFK�1KҩW�+ҥQK�HVFUHYH��³4XDQGR�D�PmR�HVTXHUGD�p�IHULGD��D�PmR�GLUHLWD

FXLGD� GHOD� LPHGLDWDPHQWH�� (OD� QmR� SDUD� H� GL]�� µHVWRX� FXLGDQGR� GH� YRFr¶�
9RFr�HVWi�VH�EHQHILFLDQGR�GD�PLQKD�FRPSDL[mR�´�$�PmR�GLUHLWD�VDEH�PXLWR
EHP�TXH�D�PmR�HVTXHUGD� WDPEpP�p�D�PmR�GLUHLWD��1mR�Ki�GLVWLQomR�HQWUH
HODV� >� ��� @�(VVH�p�R� WLSR�GH�DOWUXtVPR�TXH�p�QmR�UHIHUHQFLDO��RX� VHMD��QmR�p
WHQGHQFLRVR�HP�UHODomR�D�PHPEURV�GD�IDPtOLD��DPLJRV�RX�D�TXHP�SHUWHQFH�D
GHWHUPLQDGR�JUXSR�
+i� XP� SRHPD� GH� -RVHSK� %UXFKDF� TXH� WUDQVPLWH� HVVD� VHQVLELOLGDGH

SURIXQGD�H�KXPLOGH�GH�FXLGDU�GH�WRGRV�RV�VHUHV�LJXDOPHQWH�
�
2�9RY{�3pV�GH�3iVVDUR
�
2� YHOKR� KRPHP
GHYH� WHU� QRV� IHLWR� SDUDU� R� FDUUR
XPDV� GXDV� GH]HQDV� GH� YH]HV� SDUD� VDLU
H� MXQWDU� HP� VXDV� PmRV
RV� VDSRV� FHJDGRV
SHORV� QRVVRV� IDUyLV� TXH� SXOXODYDP�
IHLWR� JRWDV� YLYDV� GH� FKXYD�
�









�
$�FKXYD�FDtD�FRPR�XPD�QpYRD
VREUH�VHXV�FDEHORV�EUDQFRV
H�HX�FRQWLQXDYD�GL]HQGR
µYRFr�QmR�SRGH�VDOYDU�WRGRV�HOHV
DFHLWH��YROWH�
7HPRV�PXLWRV�OXJDUHV�SDUD�LU�¶
0DV�FRP�DV�PmRV�HQOXYDGDV�HP�FRXUR
&KHLDV�GH�YLGDV�PDUURQV�PROKDGDV�
-RHOKRV�DIXQGDGRV�QD�JUDPD�GH�YHUmR
QD�EHLUD�GD�HVWUDGD�



HOH�DSHQDV�VRUULD�H�GL]LD�
µHOHV�WrP�OXJDUHV�SDUD�LU
WDPEpP�¶ >����@
�
1R�EXGLVPR��R�YRY{�p�XP�ERP�H[HPSOR�GH�XP�ERGLVDWYD�YLYR��DOJXpP

TXH� VDOYD� OLYUHPHQWH� WRGRV� RV� VHUHV� GR� VRIULPHQWR�� 2� YRY{� FRQWLQXD
SDUDQGR�SDUD�UHVJDWDU�DTXHOHV�VDSRV��HPERUD�LVVR�VLJQLILTXH�FDPLQKDU�SHOD
HVWUDGD� FKXYRVD� H� HVFXUD�� 6RUULQGR�� HOH� SDUHFH� HVWDU� VHQWLQGR� R� TXH� RV
EXGLVWDV� FKDPDP� GH� ³DOHJULD� DOWUXtVWD´�� DOHJUDQGR�VH� SHOD� ERD� VRUWH� GRV
RXWURV�
$�DOHJULD�DOWUXtVWD�p�FRQVLGHUDGD�XPD�TXDOLGDGH�GD�PHQWH�YHUGDGHLUDPHQWH

QXWULWLYD�� 1HVVH� VHQWLGR�� R� EXGLVPR� FRQFRUGD� FRP� D� SVLFRORJLD� RFLGHQWDO
TXDQGR�GL]�TXH�VHQWLU�DOHJULD�SHOD�ERD�VRUWH�GRV�RXWURV�p�R�TXH�QRV�ID]�EHP�
6HL�TXH�PH�VLQWR�PHOKRU�PHQWDO�H�ILVLFDPHQWH�TXDQGR�HVWRX�ID]HQGR�FRLVDV
ERDV�SDUD�RV�RXWURV�� HPERUD�PH� VHQWLU�PHOKRU�QmR� VHMD�R�TXH�PH�PRWLYD�
(VWXGRV�UHFHQWHV�GD�SVLFRORJLD�VRFLDO�VXJHUHP�TXH�VHU�PHQRV�DXWRFHQWUDGR
H� PDLV� JHQHURVR� p� XPD� IRQWH� GH� IHOLFLGDGH� H� VDWLVIDomR� SDUD� DTXHOH� TXH
UHDOL]D� D� DomR� JHQHURVD��8P� HVWXGR�PRVWURX� TXH� FULDQoDV� EHP� SHTXHQDV�
FRP�PHQRV�GH�GRLV�DQRV��WHQGHP�D�VHQWLU�XP�PDLRU�EHP�HVWDU�TXDQGR�GmR
GRFLQKRV�DRV�RXWURV�GR�TXH�TXDQGR�RV�UHFHEHP� >����@�2XWUR�HVWXGR�UHYHORX
TXH� RV� SDUWLFLSDQWHV� DGXOWRV� TXH� JDVWDUDP� GLQKHLUR� FRP� RXWUDV� SHVVRDV
VHQWLUDP� PDLV� VDWLVIDomR� GR� TXH� DTXHOHV� TXH� JDVWDUDP� GLQKHLUR� FRQVLJR
PHVPRV� >� ��� @�(� D�QHXURFLHQWLVWD�7DQLD�6LQJHU�GHVFREULX�TXH� D� FRPSDL[mR
�FRPSDQKHLUD� tQWLPD� GR� DOWUXtVPR�� DFLRQD� RV� FHQWURV� GH� UHFRPSHQVD� H� DV
UHGHV�GH�SUD]HU�GR�FpUHEUR��(OD�DFUHGLWD�TXH�ERQGDGH�ID]�SDUWH�GD�QDWXUH]D
GRV�KXPDQRV� >� ��� @�4XDQGR� DJLPRV� FRP�ERQGDGH�� QRV� VHQWLPRV� DOLQKDGRV
FRP�QRVVRV�YDORUHV�KXPDQRV�PDLV�SURIXQGRV��6HQWLPRV�DOHJULD�HP�QRVVDV
Do}HV�H�D�YLGD�SDUHFH�WHU�PDLV�VHQWLGR�
3RU� RXWUR� ODGR�� TXDQGR� QRVVDV� Do}HV� SUHMXGLFDP� RV� RXWURV�� QmR� QRV

VHQWLPRV�EHP��PXLWDV�YH]HV�SHUGHPRV�R�VRQR��ILFDPRV�LUULWDGRV��RX�RXWUDV
FRLVDV� DLQGD� SLRUHV�� &RP� PDLV� H� PDLV� SHVTXLVDV� GRFXPHQWDQGR� RV
UHVXOWDGRV�SRVLWLYRV�SDUD�D�VD~GH�GH�SHVVRDV�TXH�DMXGDP�RXWUDV�SHVVRDV��SRU
H[HPSOR��PHOKRUD�GD� UHVSRVWD� LPXQROyJLFD�H�PDLRU� ORQJHYLGDGH� >� ��� @�� HP
EUHYH� SRGHUHPRV� HQIUHQWDU� XPD� RQGD� GH� SVHXGRDOWUXtVWDV�� TXH� DMXGDUmR



RXWUDV�SHVVRDV� D�YLYHU�XPD�YLGD�PDLV� ORQJD�H� VDXGiYHO��2EYLDPHQWH�� LVVR
SRGH�QmR�VHU�XP�SUREOHPD�WmR�JUDYH�
�
�
(648(&(1'2�6(�'(�6,�0(602
�

3DUD�PLP��XP�GRV�H[HPSORV�PDLV�FRPRYHQWHV�GH�DOWUXtVPR�p�D�KLVWyULD�GR
IDOHFLGR� LQJOrV� 1LFKRODV� :LQWRQ�� (P� ������ TXDQGR� RV� QD]LVWDV� HVWDYDP
RFXSDQGR� D� 7FKHFRVORYiTXLD�� :LQWRQ� RUJDQL]RX� R� WUDQVSRUWH� GH� ���
FULDQoDV�� D� PDLRULD� MXGLD�� GD� 7FKHFRVORYiTXLD� SDUD� D� *Um�%UHWDQKD�� (OH
JDUDQWLX�TXH�YLDMDVVHP�HP�VHJXUDQoD�SHOD�(XURSD�GH�WUHP�H�HQFRQWURX�XP
ODU� QD� *Um�%UHWDQKD� SDUD� FDGD� UHIXJLDGR�� (VVH� IRL� XP� DWR� LQFULYHOPHQWH
DUULVFDGR�H�GHVLQWHUHVVDGR��(OH�QmR�FRQWRX�QDGD�QHP�PHVPR�j�HVSRVD�SRU
FLQTXHQWD�DQRV��(OH�QmR�HVWDYD�LQWHUHVVDGR�HP�IDPD��HPERUD�HP������WHQKD
ILFDGR� IDPRVR� GHSRLV� TXH� VXD� HVSRVD� GHVFREULX� VHXV� iOEXQV� GH� UHFRUWHV
TXDQGR�OLPSDYD�R�VyWmR�H�FRQWRX�j�%%&�VREUH�VHX�IHLWR�H[WUDRUGLQiULR�
1DTXHOH� DQR�� D�%%&�FRQYLGRX�:LQWRQ�SDUD� D� H[LELomR�GH�XP�SURJUDPD

FKDPDGR�7KDW¶V� /LIH�� 6HP� TXH� HOH� VRXEHVVH�� DV� SHVVRDV� TXH� HOH� VDOYDUD�
DJRUD� WRGRV�FRP� LGDGH�DSUR[LPDGD�GH�FLQTXHQWD�H� VHVVHQWD�DQRV�� WDPEpP
IRUDP�FRQYLGDGDV��2�DSUHVHQWDGRU�GLVVH��³([LVWH�DOJXpP�HP�QRVVD�SODWHLD
HVWD�QRLWH�TXH�GHYH� VXD�YLGD�D�1LFKRODV�:LQWRQ"�6H� VLP��YRFr�SRGHULD� VH
OHYDQWDU�� SRU� IDYRU"� 7RGRV� QD� SODWpLD� GR� HVW~GLR� VH� OHYDQWDUDP�� :LQWRQ
DEUDoRX�D�PXOKHU�DR�ODGR�GHOH�HQTXDQWR�HQ[XJDYD�VXDV�OiJULPDV >����@�
3RGHUtDPRV� QRV� SHUJXQWDU� VH� UHDOPHQWH� p� SRVVtYHO� VDEHU� DV� PRWLYDo}HV

SUHFLVDV� GH�:LQWRQ� H� VH� VXDV� Do}HV� SRGHULDP� WHU� UHLILFDGR� VHX� VHQVR� GH
LGHQWLGDGH�GH�DOJXPD�PDQHLUD��(P�������TXDQGR�XP�UHSyUWHU�GR�1HZ�<RUN
7LPHV�SHUJXQWRX�SRU�TXH�IH]�R�TXH�IH]��:LQWRQ�UHVSRQGHX�PRGHVWDPHQWH�
³9LPRV� R� SUREOHPD�� TXH� PXLWDV� GHVVDV� FULDQoDV� HVWDYDP� HP� SHULJR�� H
DOJXpP� WLQKD� TXH� OHYi�ODV� D� DOJXP� WLSR� GH� UHI~JLR� VHJXUR� H� QmR� KDYLD
RUJDQL]DomR� SDUD� ID]HU� LVVR�� 3RU� TXH� IL]� LVVR"� 3RU� TXH� DV� SHVVRDV� ID]HP
GLIHUHQWHV�FRLVDV"�$OJXPDV�SHVVRDV�VH�GLYHUWHP�HP�FRUUHU� ULVFRV��H�RXWUDV
SDVVDP� D� YLGD� VHP� FRUUHU� QHQKXP� ULVFR�´ >� ��� @� 8PD� DYDOLDomR� SHVVRDO
LQWHUHVVDQWH�GH�VXD�H[WUDRUGLQiULD�FRUDJHP�



:LQWRQ�YLX�D�QHFHVVLGDGH��YLX�TXH�SRGHULD� ID]HU�DOJR�H� WLQKD�DSHWLWH�SRU
ULVFRV� SRVLWLYRV�� 6H� HOH� VHQWLVVH� DOJXPD� ³VDWLVIDomR´� SRU� VXDV� Do}HV�� LVVR
PXGDULD�D�PDQHLUD�GH�Yr�OR"�$FKR�TXH�QmR��6DOYDU�D�YLGD�GH�����FULDQoDV
PHUHFH�D�QRVVD�SURIXQGD�DSUHFLDomR��6XDV�Do}HV�WLYHUDP�XP�HIHLWR�GH�ORQJR
DOFDQFH� PXLWR� SRGHURVR�� TXH� DWUDYHVVRX� JHUDo}HV�� H� QyV� SRGHPRV
VLPSOHVPHQWH� QRV�PDUDYLOKDU� SRU� LVVR� WHU� DFRQWHFLGR� H� SRU� WDQWDV� SHVVRDV
WHUHP�VH�EHQHILFLDGR��:LQWRQ�YLYHX�XPD�YLGD�ORQJD��IDOHFHQGR�HP������DRV
����DQRV�
&RPR� SVLTXLDWUD� H� VREUHYLYHQWH� GH�$XVFKZLW]��9LNWRU� )UDQNO�� GLVVH�� ³2

VHU� KXPDQR� VHPSUH� DSRQWD� H� VH� GLULJH� SDUD� DOJR� RX� DOJXpP�� DOpP� GH� VL
PHVPR���� 4XDQWR�PDLV� HVTXHFH� GH� VL� PHVPR�� HQWUHJDQGR�VH� D� XPD� FDXVD
SDUD�DMXGDU�RX�D�RXWUD�SHVVRD�SDUD�DPDU��PDLV�KXPDQR�HOH�VH�WRUQD�´ >����@
�
�
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¬V� YH]HV�� p� XP� GHVDILR� PDQWHU� R� DOWUXtVPR� VDXGiYHO�� TXDQGR� HVWDPRV� j
EHLUD� GR� DELVPR�� SRGHPRV� ILFDU� YXOQHUiYHLV� D� VRIUHU� GDQRV�� 4XDQGR
DMXGDPRV� H[FHVVLYDPHQWH� H� LJQRUDPRV� QRVVDV� SUySULDV� QHFHVVLGDGHV�
SRGHPRV� FRPHoDU� D� QRV� UHVVHQWLU� GD� SHVVRD� TXH� HVWDPRV� DMXGDQGR� H� GD
VLWXDomR�FRPR�XP�WRGR��&RQKHFL�XPD�PXOKHU�TXH�FXLGDYD�GD�PmH�FRP�XP
FkQFHU�PXLWR�JUDYH�R�WHPSR�WRGR��'HVJDVWDGD��IUXVWUDGD�SRU�QmR�SRGHU�ID]HU
PDLV�SDUD�DOLYLDU�D�GRU�GD�PmH��H�VHQWLQGR�VH�FXOSDGD�SRU�HVWDU�WmR�IUXVWUDGD�
HOD�DFDERX�SURMHWDQGR�VXD�UDLYD�FRQWUD�VXD�PmH�H�GHSRLV�FRQWUD�VL�PHVPD�
(OD�VH�VHQWLD�GHVDQLPDGD�H�TXH�KDYLD�IDOKDGR�FRP�D�PmH�H�FRQVLJR�PHVPD�
4XDQGR�QRVVR�DOWUXtVPR�SDVVD�GH�ERQGDGH�DOWUXtVWD�D�REULJDomR��GHYHU�RX

PHGR���� RX� VLPSOHVPHQWH� TXDQGR� QRV� VHQWLPRV� FDQVDGRV� GH� WDQWR� GDU�� DV
HPRo}HV�QHJDWLYDV� SRGHP�FRPHoDU� D� QRV� DJLWDU��/HPEUR�PH�GH�RXYLU� XP
SURIHVVRU�GH�HVFROD�TXH�VHQWLD�UDLYD�GH�VL�PHVPR�SRU�SDVVDU�³WHPSR�GHPDLV´
DMXGDQGR�XP�DOXQR�FDUHQWH��(�XPD�HQIHUPHLUD�TXH�SDVVRX�D�VH�UHVVHQWLU�GH
VHXV�SDFLHQWHV��VHQWLQGR�VH�HQYHUJRQKDGD�SRU�VH�FRQVLGHUDU�WmR�QHJDWLYD�HP
UHODomR�jTXHOHV�D�TXHP�HOD�DMXGDYD�FRP�DOHJULD�
7DPEpP�SRGHPRV�DFUHGLWDU�TXH�DMXGDU�XP�SDFLHQWH��DOXQR�RX�SDUHQWH�QRV

Gi�SHUPLVVmR�SDUD�RIHUHFHU�FRQVHOKRV�QmR�VROLFLWDGRV�RX�SDUD�FRQWURODU�VXDV
Do}HV��&HUWD� YH]�� TXDQGR� HVWDYD� QR� KRVSLWDO� FRP�XPD� VHSVH�PXLWR� JUDYH�
SDVVHL�D�UHFHEHU�JHQWLOH]D�GHPDLV�H�LVVR�TXDVH�DFDERX�FRPLJR��)LQDOPHQWH�
XP�GRV�FDSHOmHV�GR�8SD\D�VDELDPHQWH�PH�DFRQVHOKRX�D�FRORFDU�XPD�SODFD
QD� PLQKD� SRUWD�� ³YLVLWDV� VXVSHQVDV´�� (QTXDQWR� OXWDYD� FRQWUD� IHEUH� H
FDODIULRV�� UHFHELD� XP� Q~PHUR� HVPDJDGRU� GH� YLVLWDQWHV� TXH� PH� GDYDP
LQ~PHURV� FRQVHOKRV� VREUH� FRPR� UHFXSHUDU� PLQKD� VD~GH�� (VVDV� SHVVRDV
JHQWLV�WLUDYDP�XP�WHPSR�GH�VHXV�GLDV�SDUD�PH�YLVLWDU�H�HVWDYDP�WHQWDQGR�VHU
~WHLV��PDV�HVWDYD�FODUR�TXH�HX�SUHFLVDYD�GD�PLQKD�SUySULD�HQHUJLD�SDUD�PH
FXUDU�� H� QmR� GD� GHOHV�� (X� QmR� FRQVHJXLD� QHP� DFRPSDQKDU�PHQWDOPHQWH� R



TXH�HOHV�GL]LDP��GH�WmR�DOWD�TXH�PLQKD�IHEUH�HVWDYD��$�QHFHVVLGDGH�GHOHV�GH
DMXGDU� SDUHFLD� VRWHUUDU� VXD� FDSDFLGDGH� GH� SHUFHEHU� D�PLQKD� VLWXDomR� H� GH
TXH�HX�QmR�FRQVHJXLD�VHU�UHFHSWLYD��$�EHLUD�GR�DELVPR�GR�DOWUXtVPR�QHVVDV
VLWXDo}HV�SRGH�GHVPRURQDU�IDFLOPHQWH�TXDQGR�D�DQVLHGDGH�RX�D�QHFHVVLGDGH
GH�FRQVHUWDU�WRPDP�R�FRPDQGR�
6H�DSUHQGHUPRV�D�HQ[HUJDU�TXH�R�DOWUXtVPR�WHP�OLPLWHV��WRPDUHPRV�PDLV

FRQVFLrQFLD�GR�ULVFR�H�GR�SHULJR�GHVVD�JHRJUDILD�H�SHUFHEHUHPRV�R�TXH�HVWi
HP�MRJR��SUHMXGLFDU�RV�RXWURV��D�QyV�PHVPRV�H�DWp�DV�LQVWLWXLo}HV�QDV�TXDLV
DWXDPRV�� 6H� SHUFHEHUPRV� TXH� HVWDPRV� HP� WHUUHQR� LQVWiYHO�� SRGHPRV
DSUHQGHU�D�VHQWLU�R�SRQWR�HP�TXH�DV�QRVVDV�Do}HV�QRV�OHYDUmR�D�XOWUDSDVVDU
OLPLWH��1D�PHOKRU�GDV�FLUFXQVWkQFLDV��SRGHUHPRV�VDLU�GH�VLWXDo}HV�DUULVFDGDV
H�YROWDU�D�XP�WHUUHQR�VyOLGR�
�
�
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4XDQGR� R� DOWUXtVPR� XOWUDSDVVD� R� OLPLWH� H� FDL� GR� DELVPR�� FRQYHUWH�VH� HP
DOWUXtVPR�SDWROyJLFR��XP�WHUPR�XWLOL]DGR�QD�SVLFRORJLD�VRFLDO��2�DOWUXtVPR
TXH�VH�RULJLQD�GR�PHGR��GD�QHFHVVLGDGH� LQFRQVFLHQWH�GH�DSURYDomR�VRFLDO�
GD�FRPSXOVmR�GH�FRQVHUWDU�RXWUDV�SHVVRDV�RX�GD�GLQkPLFD�GR�SRGHU�GRHQWLR
DWUDYHVVD� IDFLOPHQWH� D� IURQWHLUD� GR� GDQR�� (� SRGH� KDYHU� FRQVHTXrQFLDV
GLItFHLV�� GHVGH� R� HVJRWDPHQWR� SHVVRDO� DWp� R� GHVHPSRGHUDPHQWR� GH� SDtVHV
LQWHLURV�� e� LPSRUWDQWH� GHVPDVFDUDU� VLWXDo}HV� HP� TXH� YHPRV� R� DOWUXtVPR
SDWROyJLFR�RSHUDQGR��VHMD�QD�YLGD�GH�SDLV��F{QMXJHV��PpGLFRV��HGXFDGRUHV�
SROtWLFRV�� WUDEDOKDGRUHV� KXPDQLWiULRV� RX� HP� QyV� PHVPRV�� 5HFRQKHFHU� H
QRPHDU�HVVH� IHQ{PHQR�DEULX�RV�ROKRV�GH�PXLWRV�TXH�VH�YLUDP�GHVFHQGR�D
SHULJRVD�ODGHLUD�GDV�ERDV�LQWHQo}HV�TXH�GHUDP�HUUDGR�
(P�VHX�OLYUR�3DWKRORJLFDO� $OWUXLVP��D�'UD��%DUEDUD�2DNOH\�H�VHXV�FROHJDV

H[SORUDP�D�DMXGD�TXH�SUHMXGLFD��(OHV�GHILQHP�R�DOWUXtVPR�SDWROyJLFR�FRPR
³R�FRPSRUWDPHQWR�QR�TXDO�DV�WHQWDWLYDV�GH�SURPRYHU�R�EHP�HVWDU�GR�RXWUR
RX�GH�RXWURV�UHVXOWDP�HP�GDQRV�TXH�XP�REVHUYDGRU�H[WHUQR�FRQFOXLULD�VHU
UD]RDYHOPHQWH�SUHYLVtYHO´� >����@
8P� H[HPSOR� FRQKHFLGR� GH� DOWUXtVPR� SDWROyJLFR� p� D� FRGHSHQGrQFLD�� QD

TXDO� QRV� FRQFHQWUDPRV�QDV�QHFHVVLGDGHV�GH�RXWUDV�SHVVRDV� HP�GHWULPHQWR



GD�QRVVD��GDQGR�RULJHP�IUHTXHQWHPHQWH�D�FRPSRUWDPHQWRV�YLFLDQWHV�QHVVH
SURFHVVR��&RQKHFL� XP� FDVDO� TXH� GHL[RX� VHX� ILOKR� GH� ��� DQRV�� DOFRyOLFR� H
GHVHPSUHJDGR��PRUDU�QR�SRUmR�SRU�XP�WHPSR��(OHV�QmR�TXHULDP�PDQGi�OR
SDUD� D� UXD� VHP� HPSUHJR� H� VHP� WHU� RQGH� PRUDU�� 0DV� D� SUHVHQoD� GHOH
SUHMXGLFDYD� DV� ILQDQoDV� H�� j� PHGLGD� TXH� R� UHVVHQWLPHQWR� DXPHQWDYD�
FRORFDYD� R� FDVDPHQWR� j� SURYD�� (OHV� WHQWDUDP� ID]r�OR� IUHTXHQWDU� R� $$�
LQWHUQi�OR� HP� FOtQLFDV� GH� UHDELOLWDomR�� HQFRQWUDUDP� HPSUHJRV� WHPSRUiULRV
SDUD� HOH��PDV� DV� WHQWDWLYDV� GH� FRQWURODU� VHX� FRPSRUWDPHQWR� H� GH�PRGXODU
VHX� YtFLR� QXQFD� GHUDP� ERQV� UHVXOWDGRV�� 3DUD� R� ILOKR�� GLVSRU� GH� XP� OXJDU
JUiWLV� SDUD� PRUDU� WDPEpP� QmR� HUD� XPD� ERD� FRLVD�� SRUTXH� HOH� QmR� WLQKD
QHQKXP�LQFHQWLYR�SDUD�PXGDU�VXD�VLWXDomR�
$OpP� GD� FRGHSHQGrQFLD�� D� 'UD�� 2DNOH\� FLWD� RXWUDV� PDQLIHVWDo}HV� GH

DOWUXtVPR� SDWROyJLFR�� LQFOXLQGR� DFXPXODomR� GH� DQLPDLV� H� R� HVWLOR
³KHOLFySWHUR´�GH�FULDU�ILOKRV��7RGRV�QyV�FRQKHFHPRV�D�GRQD�GRV�JDWRV�TXH
QmR�FRQVHJXH�GL]HU�QmR�D�XP�JDWR�GH�UXD��H�R�SDL�TXH�OHYD�DGPLQLVWUDGRUHV
GD�HVFROD�DRV�WULEXQDLV�SDUD�FRQVHJXLU�R�EHP�PHUHFLGR�&�GR�ILOKR�QD�DXOD�GH
TXtPLFD�FRPR�XPD�PDQHLUD�GH�³DMXGDU´�R�ILOKR�
(P�PHX�SUySULR�WUDEDOKR��REVHUYHL�PXLWDV�SHVVRDV�SUHVDV�SHODV�JDUUDV�GR

DOWUXtVPR� SDWROyJLFR�� XPD� HQIHUPHLUD� TXH� WUDEDOKDYD� PXLWR� WHPSR� VHP
FRPHU�H�VHP�GRUPLU�SDUD�FXLGDU�GH�XP�SDFLHQWH�TXH�HVWDYD�PRUUHQGR��XPD
DWLYLVWD�VRFLDO�TXH�DFDPSDYD�HP�VHX�HVFULWyULR�SDUD�SRGHU�HVWDU�GH�SODQWmR
���KRUDV�SRU�GLD�� WRGRV�RV�GLDV��R�&(2�GH�XPD�RUJDQL]DomR�GH�DVVLVWrQFLD
VRFLDO�TXH�VRIULD�FURQLFDPHQWH�FRP�IXVR�KRUiULR�YRDQGR�SRU�WRGDV�DV�SDUWHV
GR�PXQGR��XPD�YROXQWiULD�TXH�DMXGDYD�UHIXJLDGRV�QD�*UpFLD�TXH�VRIULD�GH
DQJ~VWLD�HPSiWLFD�GHYLGR�D�WRGR�R�VRIULPHQWR�TXH�WHVWHPXQKDYD�
3DLV�� SURIHVVRUHV�� SURILVVLRQDLV� GH� VD~GH�� IXQFLRQiULRV� GR� VLVWHPD

MXGLFLiULR� H� DWLYLVWDV� TXH� WUDEDOKDP�HP� VLWXDo}HV�GH� FULVH� FRUUHP�HVSHFLDO
ULVFR�GH�FDLU�QR�DOWUXtVPR�SDWROyJLFR�DR�VH�H[SRUHP�DR�VRIULPHQWR�GH�RXWUDV
SHVVRDV�� $V� FRQVHTXrQFLDV� SRGHP� VH� PDQLIHVWDU� FRPR� UHVVHQWLPHQWR�
YHUJRQKD� H� FXOSD�� H� WDPEpP� FRPR� RV� ODGRV� Wy[LFRV� GRV� RXWURV� (VWDGRV
/LPLWH�� DQJ~VWLD� HPSiWLFD�� VRIULPHQWR� PRUDO�� GHVUHVSHLWR� H� VtQGURPH� GH
EXUQRXW�
$OpP� GLVVR�� YHUPRV� D� QyV� PHVPRV� FRPR� ³VDOYDQGR´�� ³FRQVHUWDQGR´� H

³DMXGDQGR´� RV� RXWURV� SRGH� DOLPHQWDU� QRVVDV� WHQGrQFLDV� ODWHQWHV� GH� SRGHU�



DXWRLPSRUWkQFLD�� QDUFLVLVPR�� SRGHQGR� DWp� QRV� OHYDU� D� HQJDQDU� D� QyV
PHVPRV� H� DRV� RXWURV�� 8PD� KLVWyULD� SDUWLFXODUPHQWH� SUHRFXSDQWH� GH
DOWUXtVPR� SDWROyJLFR� HQYROYHX� XPD� RUJDQL]DomR� TXH� DOHJDYD� HVWDU
UHDOL]DQGR� WUDEDOKRV� GH� DVVLVWrQFLD� KXPDQLWiULD� H� GH� VD~GH� QD� ÈVLD� H� QD
ÈIULFD��$�RUJDQL]DomR�QmR�DSHQDV�DSUHVHQWRX�R�HVFRSR�GH�VHX� WUDEDOKR�GH
IRUPD�GHWXUSDGD�D�VHXV�ILQDQFLDGRUHV��FRPR�WDPEpP�QmR�SDJRX�VXD�HTXLSH
ORFDO� HP� YiULRV� SDtVHV�� 9LRODo}HV� pWLFDV� FRPR� HVVD� VXUJHP� D� SDUWLU� GR
DXWRHQJDQR�� 0HX� SDOSLWH� p� R� GH� TXH�� QR� LQtFLR� GR� WUDEDOKR�� HOHV
SURYDYHOPHQWH� TXHULDP� VHU� ~WHLV�� PDV� DFDEDUDP� WUDQVIRUPDQGR� D
QHFHVVLGDGH� GH� DSUHVHQWDU�VH� FRPR� XPD� RUJDQL]DomR� EHQHILFHQWH� SDUD
DQJDULDU�GLQKHLUR��2EYLDPHQWH��R�ILQDQFLDGRU�ILQDOPHQWH�SHUFHEHX�R�TXH�VH
SDVVDYD� H� R� ILQDQFLDPHQWR� IRL� FRUWDGR�� PDV�� DWp� LVVR� DFRQWHFHU�� PXLWRV
GDQRV�DFRQWHFHUDP�SRU�WRGD�SDUWH�
2� DOWUXtVPR� SDWROyJLFR� HP� QtYHO� VLVWrPLFR� RFRUUH� TXDQGR� D� DMXGD

UHDOPHQWH� SUHMXGLFD� DV� RUJDQL]Do}HV� RX� DV� SHVVRDV� TXH� GHYHULDP� VHU
EHQHILFLDGDV�� FRPR� HP� VLWXDo}HV� GH� DMXGD� LQWHUQDFLRQDO� HTXLYRFDGDV�
([LVWHP� H[HPSORV� DEXQGDQWHV� GLVVR� QD� PLQKD� H[SHULrQFLD�� LQFOXLQGR
SURILVVLRQDLV� SUHVWDQGR� VHUYLoRV� PpGLFRV� HP� FDPSRV� GH� UHIXJLDGRV� RQGH
QmR� VH� RIHUHFH� LQFHQWLYR� RX� FDSDFLWDomR� GH� SHVVRDV� ORFDLV� SDUD� RIHUHFHU
DFRPSDQKDPHQWR� DVVLVWHQFLDO�� DVVLP�RV� UHIXJLDGRV� VH� WRUQDP�GHSHQGHQWHV
GH�IRQWHV�H[WHUQDV�SDUD�UHFHEHU�DMXGD�PpGLFD��21*V�TXH�OHYDP�SURGXWRV�RX
VHUYLoRV� RFLGHQWDLV� HP� YH]� GH� FRQFHGHU� VXEVtGLRV� H� FDSDFLWDomR� D
HPSUHViULRV� ORFDLV� TXH� SRGHULDP� DWHQGHU� j� GHPDQGD�� H� ³LQVWLWXLo}HV
EHQHILFHQWHV� Wy[LFDV´�TXH�GmR�GLQKHLUR�VHP�IRUQHFHU�RSRUWXQLGDGHV�SDUD�R
GHVHQYROYLPHQWR� GH� KDELOLGDGHV�� FULDQGR� PDLV� GHSHQGrQFLD� GH� IRQWHV
H[WHUQDV�GH�DSRLR�
4XDQGR�QyV�RFLGHQWDLV�SHQVDPRV�TXH�SRGHPRV�VDOYDU�R�PXQGR��SRGHPRV

ID]HU�LVVR�QmR�DSHQDV�D�SDUWLU�GH�XP�OXJDU�GH�ERD�YRQWDGH��PDV�WDPEpP�GH
DUURJkQFLD�� $� HVFULWRUD� &RXUWQH\� 0DUWLQ� REVHUYD� TXH�� GH� ORQJH�� RV
SUREOHPDV�GH�RXWUDV�SHVVRDV�SDUHFHP�H[yWLFRV�H�IiFHLV�GH�UHVROYHU��(OD�GL]
TXH�� HPERUD� HVVD� WHQGrQFLD� QmR� VHMD� JHUDOPHQWH� PDOLFLRVD�� ³SRGH� VHU
LPSUXGHQWH�� +i� FRQVHTXrQFLDV� UHDLV� TXDQGR� SHVVRDV� EHP�LQWHQFLRQDGDV
WHQWDP�UHVROYHU�SUREOHPDV�VHP�UHFRQKHFHU�D�FRPSOH[LGDGH�VXEMDFHQWH�´



2�TXH�0DUWLQ�QRV�SHGH��HP�YH]�GLVVR��p��³DSDL[RQH�VH�SHOD�SHUVSHFWLYD�GH
PDLV�ORQJR�SUD]R�GH�ILFDU�HP�FDVD�H�HQIUHQWDU�D�FRPSOH[LGDGH�VLVWrPLFD�GH
IUHQWH��2X� Yi�� VH� SUHFLVDU��PDV� ILTXH� WHPSR� VXILFLHQWH�� RXoD� FRP� DWHQomR
VXILFLHQWH�SDUD�TXH�DV�µRXWUDV�SHVVRDV¶�VH�WRUQHP�SHVVRDV�UHDLV��0DV��HVWHMD
DYLVDGR��HOHV�SRGHP�QmR�SDUHFHU�PXLWR�IiFHLV�GH�µVDOYDU¶�´ >����@�7HVWHPXQKDU
RV�SUREOHPDV�GH�RXWUD�FXOWXUD�H�UHDOPHQWH�RXYLU�SRGH�VHU�D�~QLFD�PDQHLUD�GH
SHUPDQHFHU�QR�ODGR�VDXGiYHO�GR�DOWUXtVPR�
$OJXPDV� SHVVRDV� ILFDP� WmR� REFHFDGDV� HP� DMXGDU� RV� RXWURV� TXH� VHX

SUySULR� EHP�HVWDU� ILFD� FRPSURPHWLGR�� (P� VHX� OLYUR� 6WUDQJHUV� 'URZQLQJ�
/DULVVD�0DF)DUTXKDU� GHVFUHYH� RV� ³EHQIHLWRUHV´� DPHULFDQRV� TXH� ID]HP� GD
PLVVmR� GH� DMXGDU� HVWUDQKRV� D� PLVVmR� GH� VXDV� YLGDV�� $V� SHVVRDV� TXH� HOD
GHVFUHYH� UHQXQFLDP� DR� OX[R� FRWLGLDQR�� FRPR� UHIHLo}HV� HP� UHVWDXUDQWHV� H
LQJUHVVRV�SDUD� VKRZV��SDUD�TXH�SRVVDP�HQYLDU�R�GLQKHLUR�SDUD� DV� IDPtOLDV
GRV� SDtVHV� HP� GHVHQYROYLPHQWR�� FRQWDELOL]DQGR� TXDQWDV� YLGDV� HVWmR
VDOYDQGR� GHYLGR� j� VXD� IUXJDOLGDGH��0DF)DUTXKDU� H[DPLQD� HVVH� IHQ{PHQR
VHP� MXOJi�OR�� HOD� GRFXPHQWD� PRPHQWRV� HGLILFDQWHV� GH� JHQHURVLGDGH� H
PRPHQWRV� SHUWXUEDGRUHV� GH� RUJXOKR� H� FXOSD� >� ��� @� $OJXPDV� GHVVDV� ID]HP
SDUWH�GR�PRYLPHQWR�DOWUXtVPR�HILFD]��($� ±� HIIHFWLYH� DOWUXLVP��� TXH�XWLOL]D
DQiOLVH� GH� GDGRV� SDUD� SUHYHU� RQGH� DV� GRDo}HV� WHUmR� PDLRU� LPSDFWR� QDV
SHVVRDV� QHFHVVLWDGDV�� 2� ($� H[RUWD� VHXV� VHJXLGRUHV� D� GHVFRQHFWDUHP� DV
GRDo}HV�GH�VXDV�HPRo}HV��DUJXPHQWDQGR�TXH�R�³VHQWLPHQWDOLVPR´�DWUDSDOKD
D�HILFLrQFLD�ILQDQFHLUD� >����@
(P�VHX�OLYUR�3DWKRORJLFDO� $OWUXLVP��D�'UD��2DNOH\�WDPEpP�DGYHUWH�FRQWUD

R�SHULJR�GH�PLVWXUDU�QRVVDV�HPRo}HV�j�DomR�GH�GRDU��³$�FRQFOXVmR�SULQFLSDO
p� TXH� D� EDVH� HPRFLRQDO� H� VLQFHUD� GDV� QRVVDV� ERDV� LQWHQo}HV� SRGH� QRV
HQJDQDU� VREUH�R�TXH�p� UHDOPHQWH�~WLO� SDUD�RV�RXWURV´�� HOD� HVFUHYH��2DNOH\
VXJHUH�TXH�DERUGDJHQV�GH�³DPRU�ILUPH´��FRPR�D�GH�SDLV�TXH�H[SXOVDP�VHX
ILOKR�GR�SRUmR��SRGHP�VHU�PDLV�YHUGDGHLUDPHQWH�DOWUXtVWDV�
(X� DFKR� TXH� GHSHQGH� GD� VLWXDomR�� 'R� SRQWR� GH� YLVWD� EXGLVWD�� FXLGDGR�

DPRU�� ERQGDGH�� FRPSDL[mR� H� DOHJULD� DOWUXtVWD� VmR� TXDOLGDGHV� DOWDPHQWH
YDORUL]DGDV��(��QR�HQWDQWR��jV�YH]HV��D�DMXGD�SUHMXGLFD��(�DTXL��D�VDEHGRULD�p
HVVHQFLDO�� 2V� EXGLVWDV� QmR� VHSDUDP� VDEHGRULD� GD� FRPSDL[mR�� (VVDV
TXDOLGDGHV�VmR�GRLV�ODGRV�GD�PHVPD�PRHGD�GH�QRVVD�KXPDQLGDGH�EiVLFD�
�
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1R� EXGLVPR�� R� FRQWR� -DWDND� GD� WLJUHVD� IDPLQWD� p� JHUDOPHQWH� FRQVLGHUDGR
XP�H[HPSOR�FXOWXUDO�GH�DEQHJDomR�FRPR�XPD�H[SUHVVmR�GH�JHQHURVLGDGH�
DOWUXtVPR�H�FRPSDL[mR��(P�RXWUD�LQWHUSUHWDomR��QR�HQWDQWR��SRGHULD�VHU�XPD
KLVWyULD�GH�DOWUXtVPR�SDWROyJLFR�
(P�XPD�IORUHVWD�GHQVD��XP�ERGLVDWYD� �TXH�XP�GLD�VHUi�D�HQFDUQDomR�GH

*DXWDPD�%XGD��H� VHXV�GRLV� LUPmRV�HQFRQWUDP�XPD� WLJUHVD� IDPLQWD�TXH�VH
SUHSDUD�SDUD� VH� DOLPHQWDU� GH� VHXV�SUySULRV� ILOKRWHV��2V� LUPmRV�SDUWHP�HP
EXVFD� GH� DOLPHQWR� SDUD� D� WLJUHVD��PDV� R�ERGLVDWYD�� HP� XP� DWR� GH� SXUR� H
LQFRQGLFLRQDO�DOWUXtVPR��VH�GHLWD�GLDQWH�GD�PmH�IHOLQD�GHELOLWDGD��(OH�SHUIXUD
VHX�SUySULR�SHVFRoR�FRP�XPD�ODVFD�GH�EDPEX�SDUD�TXH�HOD�H�VHXV�ILOKRWHV
SRVVDP�VH�DOLPHQWDU�PDLV�IDFLOPHQWH�GH�VHX�FRUSR�
3RGHPRV�YHU�HVVD�KLVWyULD�FRPR�XPD�LQVSLUDomR�SDUD�QRV�HQYROYHUPRV�HP

DWRV�UDGLFDLV�GH�ERQGDGH��FRPR�OHQGD��QmR�p�SDUD�VHU� WRPDGD�OLWHUDOPHQWH�
0DV�� ROKDQGR� GH� RXWUD�PDQHLUD�� SRGHULD� VHUYLU� GH� MXVWLILFDWLYD� SDUD� Do}HV
TXH� YLRODP� R� 3ULPHLUR� 3UHFHLWR� GR� %XGLVPR�� QR� TXDO� p� GLWR� TXH� QmR
GHYHPRV� SUHMXGLFDU� RV� VHUHV� YLYRV�� LQFOXLQGR� QyV� PHVPRV�� (VVD� KLVWyULD
WDPEpP�SRGH�LQFHQWLYDU�R�PDUWtULR��1HVWH�FRQWR��R�ERGLVDWYD�Gi�VXD�SUySULD
YLGD�H��VH�WRPDGR�OLWHUDOPHQWH��SDUHFH�FUX]DU�XPD�OLQKD�SHULJRVD�
2�FkQRQH�EXGLVWD�FRQWpP�PXLWDV�KLVWyULDV�GH�PDUWtULR��5HJLVWURV�GR�LQtFLR

GR�VpFXOR�9�RX�9,�IDODP�GH�PRQJHV�H�PRQMDV�FKLQHVHV�UHVSHLWDGRV�TXH�VH
LPRODP� FRPR� IRUPD� GH� SURWHVWR� H� RIHUHQGD�� (QTXDQWR� HVFUHYR� LVVR�� QR
7LEHWH�� KRPHQV� H� PXOKHUHV� MRYHQV� HVWmR� VH� LPRODQGR� HP� UHVLVWrQFLD� j
RSUHVVmR�FKLQHVD��&HUWD�YH]��SDUWLFLSHL�GH�XP�JUDQGH�FXOWR�HP�'KDUDPVDOD�
FRQGX]LGR� SRU� 6XD� 6DQWLGDGH� R� 'DODL� /DPD�� 2V� ROKRV� GH� 6XD� 6DQWLGDGH
HVWDYDP� FKHLRV� GH� OiJULPDV� HQTXDQWR� FHOHEUDYD� D� FHULP{QLD� HP�PHPyULD
jTXHOHV�TXH�KDYLDP�VH�WUDQVIRUPDGR�HP�PiUWLUHV��6HX�MRYHP�FRPSDQKHLUR�
6XD�6DQWLGDGH�R�*\DOZDQJ�.DUPDSD��SHGLX�DRV�WLEHWDQRV�TXH�SDUDVVHP�FRP
HVVD�SUiWLFD�H[WUHPD�H�PRUWDO��3HUJXQWHL�PH�YiULDV�YH]HV�R�TXH�D�LPRODomR
WHP�D�YHU�FRP�R�EXGLVPR��TXH�H[HPSOLILFD�D�QmR�YLROrQFLD�H�R�QmR�FDXVDU
GDQRV��0DV��HQWmR��PH�OHPEUR�GH�7KtFK�4XҧQJ�ĈӭF�
�
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(P� ������ YiULRV� DQRV� GHSRLV� GD� *XHUUD� GR� 9LHWQm�� YL� XPD� IRWRJUDILD� GH
MRUQDO� TXH� ILFRX� JUDYDGD� QD� PLQKD� SVLTXH�� (UD� XPD� LPDJHP� GR� PRQJH
YLHWQDPLWD� 7KtFK� 4XҧQJ� ĈӭF� TXH�� HP� SURWHVWR� FRQWUD� D� SHUVHJXLomR� DRV
PRQiVWLFRV�EXGLVWDV�SHOR�JRYHUQR�GR�9LHWQm�GR�6XO��KDYLD�VH�WUDQVIRUPDGR
HP�XPD�WRFKD�KXPDQD�QXP�FUX]DPHQWR�PRYLPHQWDGR�GH�6DLJRQ��(P�XPD
DOPRIDGD�QD�UXD��HP�SRVLomR�GH�OyWXV�H�HP�DEVROXWD�TXLHWXGH��FRP�XPD�ODWD
GH� JDVROLQD� DWUiV� GHOH�� HVVH� PRQJH� HVWRLFR� ILFRX� TXLHWR� H� VLOHQFLRVR
HQTXDQWR�YLROHQWDV�FKDPDV�FRQVXPLDP�VHX�FRUSR�
)LTXHL� DWRUGRDGD� H� KRUURUL]DGD�� 3HUJXQWDYD�PH� R� TXH� KDYLD� PRWLYDGR

DTXHOH� PRQJH� D� DWHDU� IRJR� HP� VL� PHVPR�� &RPR� HOH� GHVHQYROYHX� DTXHOD
TXDOLGDGH�GH�FDUiWHU�H�PHQWH�TXH� OKH�SHUPLWLD�PDQWHU�VH�HUJXLGR�HQTXDQWR
DV�FKDPDV�FRQVXPLDP�VHX�FRUSR"�/HPEUR�PH�GH�SHQVDU��HVWD�JXHUUD�SUHFLVD
SDUDU��)RL�HVVD� LPDJHP�TXH�PH�PRYHX�D�PDQLIHVWDU�PH�FRQWUD�D�JXHUUD��H
WHP� VLGR� XP� JDWLOKR� SVtTXLFR� SDUD� FRQWLQXDU� GHIHQGHQGR� D� QmR�YLROrQFLD
FRPR� R� ~QLFR� FDPLQKR� SDUD� D� SD]�� $� LURQLD� p� TXH� R� JDWLOKR� ±� QmR� D
LQVSLUDomR� ±� SDUD� R� PHX� WUDEDOKR� FRPR� SDFLILFLVWD� WHQKD� VLGR� XP� DWR� GH
H[WUHPD�YLROrQFLD�SHVVRDO�
$�IRWRJUDILD�GH�7KtFK�4XҧQJ�ĈӭF�HP�FKDPDV��SHOD�TXDO�R�IRWRMRUQDOLVWD

GD�$3,�0DOFROP�%URZQH� JDQKRX� XP� SUrPLR� 3XOLW]HU�� WRUQRX�VH� XPD� GDV
LPDJHQV�PDLV�LF{QLFDV�GD�*XHUUD�GR�9LHWQm��e�XPD�LPDJHP�TXH�VLPEROL]D
VRIULPHQWR� H� WUDQVFHQGrQFLD�� WDPEpP� H[HPSOLILFD�� SDUD� PXLWRV�� XP� DWR
H[WUHPR�GH�DOWUXtVPR��1RV�PHVHV�H�DQRV�TXH�VH�VHJXLUDP��RXWURV�PRQiVWLFRV
EXGLVWDV� VHJXLUDP� R� H[HPSOR� GH� 4XҧQJ�ĈӭF�� LQFOXLQGR� D� ,UPm�1KҩW� &KL
0DL�� XPD� DOXQD� GR�PHX� SURIHVVRU� 7KtFK� 1KҩW� +ҥQK�� (OH� IDODYD� GD� ,UPm
1KҩW�&KL�0DL�FRP�IUHTXrQFLD�H�UHSHWLD�VXDV�SDODYUDV��³2IHUHoR�PHX�FRUSR
FRPR�XPD�WRFKD�SDUD�GLVVLSDU�D�HVFXULGmR�´
9iULRV� DQRV� DSyV� D� LPRODomR� GH� 7KtFK� 4XҧQJ� ĈӭF�� FRQKHFL� R� MRYHP

MRUQDOLVWD� 'DYLG� +DOEHUVWDP�� XP� GRV� SRXFRV� UHSyUWHUHV� SUHVHQWHV� TXDQGR
7KtFK� 4XҧQJ� ĈӭF� VH� LQFHQGLRX�� (QTXDQWR� +DOEHUVWDP� QRV� FRQWDYD� RV
GHWDOKHV� GR� TXH� KDYLD� WHVWHPXQKDGR�� SXGH� YHU� TXH� HOH� HVWDYD
SURIXQGDPHQWH� SHUWXUEDGR� SRU� TXDVH� WRGRV� RV� DVSHFWRV� GR� HYHQWR�� 1mR



OHPEUR�GH�VXDV�SDODYUDV�SUHFLVDV�QDTXHOD�QRLWH��PDV� OHPEUR�GH�VHXV�ROKRV
YD]LRV�H�FDQVDGRV��(OH�SDUHFLD�GHVFRQHFWDGR�H�HQWRUSHFLGR�SRU� WXGR�R�TXH
KDYLD�YLVWR��0DLV�WDUGH��HOH�HVFUHYHX�
(X� LD� YHU� DTXHOD� FHQD� QRYDPHQWH��PDV� XPD� YH]� Mi� IRL� R� VXILFLHQWH�� $V

FKDPDV�YLQKDP�GH�XP�VHU�KXPDQR��VHX�FRUSR�HVWDYD�OHQWDPHQWH�PXUFKDQGR
H�HQFROKHQGR��D�FDEHoD�HVFXUHFHQGR�H�FDUERQL]DQGR��1R�DU�KDYLD�R�FKHLUR
GH� FDUQH� KXPDQD� TXHLPDGD�� RV� VHUHV� KXPDQRV� TXHLPDP
VXUSUHHQGHQWHPHQWH�UiSLGR��$WUiV�GH�PLP��RXYLD�RV�VROXoRV�GRV�YLHWQDPLWDV
TXH�HVWDYDP�HQWmR�VH�DJORPHUDQGR��(X�HVWDYD�FKRFDGR�GHPDLV�SDUD�FKRUDU�
PXLWR� FRQIXVR� SDUD� WRPDU� QRWDV� RX� ID]HU� SHUJXQWDV�� SHUSOH[R� GHPDLV� DWp
PHVPR�SDUD�SHQVDU�����(QTXDQWR�TXHLPDYD��HOH�QmR�PRYHX�XP�P~VFXOR��QmR
HPLWLX� VRP� DOJXP�� VXD� FDOPD� H[WHUQD� FRQWUDVWDYD� QLWLGDPHQWH� FRP� DV
SHVVRDV�TXH�FKRUDYDP�DR�VHX�UHGRU� >����@
$� DXWRLPRODomR� GH� 7KLFK� 4XҧQJ� ĈӭF� JHURX� PXLWD� FRQWURYpUVLD� HQWUH

EXGLVWDV�H�QmR�EXGLVWDV�VREUH�D�pWLFD�GH�WLUDU�D�SUySULD�YLGD�SDUD�EHQHILFLDU
RV� RXWURV�� 2� PDUWtULR� GD� ,UPm�0DL� OHYDQWRX� DV� PHVPDV� TXHVW}HV�� FRPR�
RQGH�HVWi�D�OLQKD�TXH�VHSDUD�EHQHItFLR�GH�GDQR"�4XHP�WUDoD�HVVD�OLQKD"�2
JUDQGH�GDQR�RFRUULGR�HP�VHXV�FRUSRV�DQXOD�R�EHP�TXH�IL]HUDP�DR�FKDPDU�D
DWHQomR� LQWHUQDFLRQDO� SDUD� D� JXHUUD"� 2� TXH� PRWLYRX� VXDV� Do}HV� IRL� D
FRQYLFomR�GH�TXH�HVVH�DWR�DFDEDULD�VDOYDQGR�D�YLGD�GH�RXWUDV�SHVVRDV"�2X
IRL� XPD� LQWROHUkQFLD� H[WUHPD� j� H[SHULrQFLD� GR� VRIULPHQWR� GRV� RXWURV"� 2
PDUWtULR�WHP�YDORU�SDUD�D�WUDQVIRUPDomR�VRFLDO�RX�p�GHOXGLGR�H�SUHMXGLFLDO"
2�EXGLVPR�H[SORUD�D�FRQH[mR�HQWUH�R�HX�H�R�RXWUR��7HQKR�D�VHQVDomR�GH

TXH�7KtFK�4XҧQJ�ĈӭF�H�D�,UPm�0DL�DJLUDP�D�SDUWLU�GH�XP�HVSDoR�RQGH�QmR
KDYLD� HX� H� QmR� KDYLD� RXWUR�� (OHV� SHUFHEHUDP� D� LQMXVWLoD� H� R� VRIULPHQWR�
VHQWLUDP� TXH� WLQKDP� R� SRGHU� GH� PXGDU� LVVR� H� DJLUDP� ±� XPD� DomR� GH
DXWRVVDFULItFLR�� 1HVVH� HVSDoR�� QmR� Ki� OLPLWHV� HQWUH� R� TXH� ID]HPRV� SHORV
RXWURV�H�R�TXH�ID]HPRV�SRU�QyV�PHVPRV�
1D�PLQKD�RSLQLmR��DV�Do}HV�GD�,UPm�0DL�H�GH�7KtFK�4XҧQJ�ĈӭF��GH�FHUWD

IRUPD��WUDQVFHQGHP�FDWHJRULDV�GH�DMXGD�H�GDQR��(OHV�HVWLPXODUDP�SURWHVWRV
HP�WRUQR�GH�XPD�JXHUUD� LQMXVWD��SURYDYHOPHQWH�VDOYDQGR�PXLWDV�YLGDV��QR
HQWDQWR�� GXDV� SHVVRDV�PRUUHUDP� GH� XPD�PDQHLUD� FKRFDQWH� H� H[FUXFLDQWH�
'HSRLV� GH� TXDVH� FLQTXHQWD� DQRV� SHQVDQGR� SURIXQGDPHQWH� HP� VXDV
LPRODo}HV�� VLQWR� DJRUD� TXH�� DR� YHU� VHX� VDFULItFLR� H[WUHPR�� GHYHPRV



UHFRQKHFHU�R�KHURtVPR�H�R�GDQR��R�EHQHItFLR�H�RV�FXVWRV��&RPSUHHQGL��SRU
ILP��R�SURIXQGR�YDORU�GR�DOWUXtVPR�FRPR�XP�DWR�GH�DXVrQFLD�GH�XP�HX��H
WDPEpP� WLYH� DOJXPDV� LGHLDV� VREUH� VXD� VRPEUD�� 0DQWHU� HVVDV� GXDV
SHUVSHFWLYDV� PH� OHYRX� D� YHU� R� DOWUXtVPR� FRPR� XP� (VWDGR� /LPLWH�� (� PH
RFRUUH�TXH�QmR�DSHQDV�D�LQWHQomR��PDV�WDPEpP�R�UHVXOWDGR��DIHWDP�D�IRUPD
FRPR� MXOJDPRV� XPD� DomR� FRPR� SDWROyJLFD� RX� QmR�� 6H� :HVOH\� $XWUH\
WLYHVVH� PRUULGR� WHQWDQGR� VDOYDU� &DPHURQ� +ROORSHWHU� GR� WUHP� GR� PHWU{�
SRGHUtDPRV�FKDPDU�VXD�DomR�GH�SDWROyJLFD�RX�WROD�
2� YHUGDGHLUR� WUDEDOKR� D� VHU� IHLWR� p� PDQWHU� DV� GXDV� SHUVSHFWLYDV� SDUD

SRGHUPRV�WHU�XPD�YHUGDGHLUD�SURIXQGLGDGH�GH�FDPSR�SRUTXH��PXLWDV�YH]HV�
QmR� VRPRV� FDSD]HV� GH� HQ[HUJDU� D� SDLVDJHP� FRPSOHWD� HP� XP� GDGR
PRPHQWR��1RVVD�YLVmR�UHDOPHQWH�GHSHQGH�GH�RQGH�HVWDPRV��e�SRU�LVVR�TXH
UHFRUUHU� D� TXDOTXHU� DWR� GH� DSDUHQWH� DOWUXtVPR� LPSOLFD� XPD� SUiWLFD� GH
SURIXQGD� LQYHVWLJDomR�H�DEHUWXUD��1R�PHOKRU�GRV�PXQGRV��R�DOWUXtVPR�H�D
SHUFHSomR� TXH� WHPRV� GHOH� VH� EDVHLDP� QD� FDSDFLGDGH� GH� VXSHUDUPRV� R
LQWHUHVVH� SUySULR�� GH� VHUPRV� VHQVtYHLV� DR� FRQWH[WR� H� GH� QRV� VHQWLUPRV
FRQIRUWiYHLV�FRP�D�DPELJXLGDGH�H�FRP�D�LQFHUWH]D�UDGLFDO�
�
�
2�9,e6�'2�$/758Ë602
�

&RPR�UHYHODP�RV�DWRV�GH�7KtFK�4XҧQJ�ĈӭF�H�GD�,UPm�0DL��R�PDUWtULR�SRGH
VHU�FRQVLGHUDGR�XPD�IRUPD�H[WUHPD�GH�DOWUXtVPR��DOJXQV�FKDPDULDP�LVVR�GH
SDWROyJLFR�� $V� IRUPDV� PDLV� FRPXQV� GH� DOWUXtVPR� SDWROyJLFR� ±� DV� TXH
FRQKHFHPRV� HP� QRVVD� YLGD� FRWLGLDQD� ±� VmR� PHQRV� FRPSOLFDGDV�� PDV
WDPEpP�SRGHP�VHU�WUDLoRHLUDV�
4XDQGR�ID]HPRV�R�EHP�DRV�RXWURV��GHYHPRV�FXLGDU�SDUD�TXH�QmR�VH�WUDWH

GH� QRVVR� SUySULR� JDQKR� HPRFLRQDO�� $V� UHOLJL}HV� DOHUWDP� FRQWUD� HVVD
PRWLYDomR��1R�6HUPmR�GD�0RQWDQKD��TXH�IRL�XPD�IRQWH�GH�LQVSLUDomR�SDUD
PLP� TXDQGR� MRYHP�� -HVXV� FRQGHQD� DV� ERDV� REUDV� SDUD� ILQV� GH
UHFRQKHFLPHQWR�� (P� WHUPRV� EXGLVWDV�� TXDQGR� VHUYLPRV� D� RXWUDV� SHVVRDV
SDUD� REWHU� DSURYDomR� VRFLDO�� SRGHPRV� UHLILFDU� QRVVR� VHQVR� GH� HX� H
SRWHQFLDOL]DU�R�DSHJR�j�LGHQWLGDGH�GH�³ERD�SHVVRD´�



/HPEUR�PH�GR�PHX�SULPHLUR� SURIHVVRU�=HQ�� R�0HVWUH�=HQ�6HXQJ�6DKQ�
SHUJXQWDQGR�PH�FDVXDOPHQWH�FRPR�HX�JDVWDYD�PHX� WHPSR��/LVWHL� WRGDV�DV
PLQKDV� ³ERDV´� Do}HV� UHFHQWHV�� (OH� SDURX� GHSRLV� GD� PLQKD� UHFLWDomR� H
URVQRX�� ³9RFr� p� XPD� ERGLVDWYD� UXLP�´� (X� VHQWL� FRPR� VH� WLYHVVH� VLGR
DWLQJLGD� SRU� XP� UDLR�� &RP� XP� SRXFR� GH� YHUJRQKD�� YL� TXH�� WUDEDOKDQGR
H[DXVWLYDPHQWH� SRU� FDXVDV� UHODFLRQDGDV� j� MXVWLoD� VRFLDO�� HVWDYD� PH
HVJRWDQGR� H� GHVHPSRGHUDQGR� RV� RXWURV�� SULYDQGR�RV� GH� H[HUFHUHP� VHX
SURWDJRQLVPR�� $OpP� GLVVR�� HX� SURYDYHOPHQWH� HVWDYD� WHQWDQGR� REWHU
DSURYDomR� GR� PHX� SURIHVVRU� H� GRV� RXWURV�� 6HQWL� PXLWD� YHUJRQKD�� PDV
WDPEpP�JUDWLGmR�SHOD�GXUD�OLomR�TXH�HOH�PH�GHX�
3RU� RXWUR� ODGR�� p� UHDOPHQWH� UXLP� VH� VHQWLU� EHP� HP� DMXGDU� DV� SHVVRDV"

7DOYH]�VHMD� LPSRUWDQWH�VHQWLU�DOHJULD�SRU�VHUYLU�DRV�RXWURV��'HSHQGH�PXLWR
GRV�QRVVRV�YDORUHV��PRWLYDo}HV�H�LQWHQo}HV��6H�QRVVD�PRWLYDomR�p�VHQWLU�VH
EHP�FRQVLJR�PHVPR�RX�JDQKDU�D�DGPLUDomR�RX�R�UHVSHLWR�GRV�RXWURV��QRVVDV
Do}HV� VHUmR� FRPSURPHWLGDV� SHODV� QHFHVVLGDGHV� GR� HJR�� (P� YH]� GH
SHUJXQWDU��³(VWD�DomR�SURYDUi�TXH�VRX�XPD�ERD�SHVVRD"´�RX�³)D]HU�LVVR�IDUi
FRP�TXH�PH�VLQWD�EHP"´��SUHFLVDPRV�SHUJXQWDU��³&RPR�LVVR�YDL�VHUYLU"´
2�IDOHFLGR�SURIHVVRU�EXGLVWD�WLEHWDQR�&K|J\DP�7UXQJSD�5LQSRFKH�FXQKRX

R� WHUPR� PDWHULDOLVPR� HVSLULWXDO�� QR� TXDO� RV� SUDWLFDQWHV� WHQWDP� DFXPXODU
FUHGHQFLDLV� ³HVSLULWXDLV´� DWUDYpV� GH� YiULRV� PHLRV�� LQFOXLQGR� SDUHFHU
³DOWUXtVWD´� SDUD� PHOKRUDU� D� LGHQWLGDGH� HVSLULWXDO�� $VSLUDU� D� EHQHILFLDU� RV
RXWURV� p� XP� DVSHFWR� LPSRUWDQWH� GD� YLGD� HVSLULWXDO� ±� DMXGD� D� DOLQKDU
SULRULGDGHV�H�SRGH�DSURIXQGDU�D�SUiWLFD��1R�HQWDQWR��VH�FRPHoDUPRV�D�XVDU
R� DOWUXtVPR� FRPR� XPD� PDQHLUD� GH� IRUWDOHFHU� QRVVD� LGHQWLGDGH�� LVVR� VH
WRUQDUi�XPD�DUPDGLOKD��8P�SRXFR�GH�KXPLOGDGH�EDVHDGD�QD�UHDOLGDGH�SRGH
VHU�~WLO�SDUD�DWHQXDU�D�QHFHVVLGDGH�GH�DSURYDomR�H�DSUHFLDomR�
$OJXQV�DVSHFWRV�GR�DOWUXtVPR�SDWROyJLFR�VH�FRUUHODFLRQDP�FRP�R�JrQHUR�

4XDQGR�HUD�FULDQoD��PLQKD�PmH�HUD�XPD�'DPD�&LQ]D��YROXQWiULD�QD�&UX]
9HUPHOKD��HP�XP�KRVSLWDO�PLOLWDU�HP�0LDPL��1R�GLD�HP�TXH�PRUUHX��HOD�HUD
XPD�'DPD�5RVD��HQWUHJDQGR�UHYLVWDV�H�OLYURV�SDUD�LGRVRV�KRVSLWDOL]DGRV�QD
&DUROLQD� GR� 1RUWH�� (OD� VHUYLX� DRV� RXWURV� GXUDQWH� WRGD� D� VXD� YLGD�� (UD
DOWUXtVWD�� $R� PHVPR� WHPSR�� VHX� DOWUXtVPR� HUD� PHGLDGR� SRU� XPD� VXWLO
QHFHVVLGDGH�GH�UHFRQKHFLPHQWR�VRFLDO�GH�VHU�XPD�ERD�SHVVRD��$FUHGLWR�TXH
HUD� VXD� LGHQWLGDGH� FRPR�PXOKHU� D� FDXVDGRUD� GHVVD� SHTXHQD� GLVWRUomR� HP



VXD� PRWLYDomR�� $SUHQGL� LVVR� FRP� R�PHX� SULPHLUR� SURIHVVRU� =HQ�� DWUDYpV
GDTXHOD�GLItFLO�OLomR��TXH�HX�WDPEpP�WLQKD�HVVD�GLVWRUomR�
$V� PXOKHUHV� IUHTXHQWHPHQWH� DGTXLUHP� YDORU� H� SRGHU� QD� VRFLHGDGH� SRU

VHUHP� DOWUXtVWDV� ±� VHMD� HP� VHX� SDSHO� FRPR� HVSRVDV� H� PmHV� RX� FRPR
FXLGDGRUDV�� 0XLWDV� PXOKHUHV� WDPEpP� WrP� KLVWyULDV� IDPLOLDUHV�� VRFLDLV� H
FXOWXUDLV�GH�RSUHVVmR��RX�HVWmR�VXMHLWDV�D�YDORUHV�UHOLJLRVRV�TXH�LQFHQWLYDP
R� DXWRVVDFULItFLR�� $R� RXYLU� PpGLFDV�� DVVLVWHQWHV� VRFLDLV�� SURIHVVRUDV�
DGYRJDGDV� H� H[HFXWLYDV� IDODUHP� VREUH� RV� GHVDILRV� GH� VXDV� SURILVV}HV�
HQWHQGL�R�SDSHO�TXH�D� LGHQWLGDGH�GH�JrQHUR�SRGH�GHVHPSHQKDU�QD�PDQHLUD
FRPR� R� DOWUXtVPR� p� YLYHQFLDGR� H� FRPR� LVVR� SRGH� SUHMXGLFDU� SRU�PHLR� GR
H[DJHUR��e�YHUGDGH�TXH�PXLWRV�KRPHQV�FRPSDUWLOKDP�R�PHVPR�SUREOHPD
GH�SUHFLVDU�REWHU�DSURYDomR�VRFLDO�SRU�PHLR�GR�TXH�FKDPR�GH�³PDUWtULR�GH
VHUYLoR´�� PDV� REVHUYHL� TXH� DV� PXOKHUHV� IUHTXHQWHPHQWH� FDUUHJDP� XPD
FDUJD�H[WUD�TXH�UHVXOWD�HP�GDQRV�D�VL�H�DRV�RXWURV�
2DNOH\� WHP� XP� WHUPR� SDUD� LVVR�� YLpV� DOWUXtVWD�� 7UDWD�VH� GD� H[SHFWDWLYD

VRFLDO��FXOWXUDO�H�HVSLULWXDO�GH�TXH�VHMDPRV�HPSiWLFRV�H�DWHQFLRVRV��0XLWRV
GH�QyV�WHPRV�D�WHQGrQFLD�GH�DJLU�GH�PDQHLUD�DOWUXtVWD��PHVPR�TXDQGR�LVVR
QmR�p�DSURSULDGR�SDUD�D�VLWXDomR��3RGHPRV� LJQRUDU�RV�VLQDLV�GH�TXH�QRVVD
DMXGD� QmR� HVWi� VHUYLQGR� H� OLEHUWDU� QRVVR� F{QMXJH� YLFLDGR� GD� SULVmR
QRYDPHQWH�SRU�DFUHGLWDU�TXH�p�QRVVR�SDSHO�DMXGDU�QRVVRV�HQWHV�TXHULGRV�D
YHQFHU�R�YtFLR��2X�SRGHPRV�ILFDU�SUHVRV�QR�VHQVR�GH�VXSHULRULGDGH�RX�QR
SDSHO�GH�VDOYDGRU��QR�TXDO�� LQFRQVFLHQWHPHQWH��EXVFDPRV�DSURYDomR�VRFLDO
SRU�PHLRV�GH�QRVVRV�HVIRUoRV�SDUD�DMXGDU�
(QWUHWDQWR�� R� YLpV� DOWUXtVWD� GLILFLOPHQWH� p� XPD� FRLVD� UXLP�� 6DOYDU� XP

MRYHP�TXH�VHUi�PRUWR�SRU�XP�WUHP�GR�PHWU{��RX� OHYDU�VHUYLoRV�PpGLFRV�D
DOGH}HV� YXOQHUiYHLV� QR� +LPDODLD�� GHIHQGHU� PHQLQDV� FRQWUD� XP� DWDTXH
UDFLVWD� RX� HVWHQGHU� D� PmR� D� XP� YL]LQKR� TXH� HVWi� PRUUHQGR� RX� VDOYDU
FULDQoDV�GH�FDPSRV�GH�H[WHUPtQLR�QD]LVWDV�SRGH�VHU�R�TXH�SUHFLVD�VHU�IHLWR�
PHVPR� TXH� VHMD� DUULVFDGR� H� GLItFLO�� $� H[SHULrQFLD� QRV� GL]� TXH� R� YLpV
DOWUXtVWD�p�XPD�QHFHVVLGDGH��6H�QRVVRV�SDLV�QmR�WLYHVVHP�PDQLIHVWDGR�DOJXP
JUDX�GH�DOWUXtVPR��QmR�WHUtDPRV�VREUHYLYLGR�j�QRVVD�LQIkQFLD��(�VHP�R�YLpV
DOWUXtVWD��FDGD�XP�GH�QyV�VHULD�PHQRV�GR�TXH�UHDOPHQWH�p�
&RQWXGR��H[LVWHP�RXWUDV�FRQVLGHUDo}HV�LQWHUHVVDQWHV�VREUH�R�YLpV�DOWUXtVWD�

6LVWHPDV�pWLFRV��FRPR�DTXHOHV�TXH�HQFRQWUDPRV�QDV� WUDGLo}HV�HVSLULWXDLV�H



UHOLJLRVDV�� DVVLP� FRPR� QR� FRQFHLWR� KXPDQLVWD� GR� SUySULR� DOWUXtVPR�
UHIRUoDP�R�YLpV�DOWUXtVWD��(VVHV�VLVWHPDV�FRJQLWLYRV�H�FXOWXUDLV��MXQWDPHQWH
FRP� QRVVRV� YDORUHV� H� KLVWyULDV� SHVVRDLV�� SRGHP� FULDU� WHQGrQFLDV
LQFRQVFLHQWHV� TXH� SRGHP� QRV� LPSHGLU� GH� YHU� R� TXH� UHDOPHQWH� VHUi� ~WLO�
'HYLGR� j� LQIOXrQFLD� GHVVHV� VLVWHPDV�� SRGHPRV� VHU� HQJDQDGRV�
GHVFRQVLGHUDQGR� RV� VLQDLV� GH� DODUPH� HPLWLGRV� SHOD� QRVVD� LQWXLomR�� SHOD
QRVVD�FRQVFLrQFLD��SHOR�QRVVR�FRUSR�H�SHOD�QRVVD�PHQWH��0HVPR�UHFHEHQGR
FRPHQWiULRV� GH� REVHUYDGRUHV� FRPR� DPLJRV� RX� FROHJDV�� DLQGD� DVVLP
SRGHPRV�VHJXLU�DGLDQWH��FRP�XP�DOWUXtVPR�DXWRFHQWUDGR��D�XP�JUDQGH�FXVWR
SDUD� WRGRV�� 'HSRLV�� HVVHV� SUHFRQFHLWRV� LQFRQVFLHQWHV� H� SURFHVVRV� GH
DXWRHQJDQR� WDPEpP� SRGHP� QRV� DMXGDU� D� UDFLRQDOL]DU� DV� FRQVHTXrQFLDV
GHVVDV� Do}HV�� 3RGHUtDPRV� GL]HU�� ³$FKHL� TXH� HUD� D� FRLVD� FHUWD� D� ID]HU´� RX
³,VVR�PH�IH]�VHQWLU�XPD�ERD�SHVVRD´�
7UDEDOKDQGR� QR� 1HSDO�� 7LEHWH�� 0p[LFR� H� ÈIULFD� DSUHQGL� TXH� R� YLpV

DOWUXtVWD�SRGH�DIHWDU�QHJDWLYDPHQWH�QmR�DSHQDV�RV�LQGLYtGXRV��PDV�WDPEpP
RV� VLVWHPDV�� FRQWULEXLQGR� SDUD� D� YLROrQFLD� LQVWLWXFLRQDO� H� VLVWrPLFD�� $V
RUJDQL]Do}HV� GH� DMXGD� LQWHUQDFLRQDLV� JHUDOPHQWH� QmR� UHDOL]DP� HVWXGRV
DGHTXDGRV� VREUH� R� LPSDFWR� GH� VHXV� SURJUDPDV�� SRGHQGR�� SRUWDQWR�� QmR
HQWHQGHU�D�FRPSOH[LGDGH�GR�VRIULPHQWR�QDV�VLWXDo}HV�HP�TXH�HVWmR�WHQWDQGR
DMXGDU�H�FXUDU�
1R� 8SD\D� =HQ� &HQWHU�� HVWiYDPRV� GHWHUPLQDGRV� D� WHU� XPD� DERUGDJHP

GLIHUHQWH�HP�UHVSRVWD�DR�FDWDVWUyILFR�WHUUHPRWR�QR�1HSDO��QD�SULPDYHUD�GH
������3HORV�DQRV�GH�WUDEDOKR�HP�SURMHWRV�GH�DVVLVWrQFLD�VDQLWiULD�QR�1HSDO�
VDEtDPRV�TXH�KDYLD�MRYHQV�QHSDOHVHV�LQWHOLJHQWHV�H�PRWLYDGRV��SURQWRV�SDUD
DMXGDU�RV�VREUHYLYHQWHV��(OHV�FRQKHFLDP�R�WHUULWyULR��SRGLDP�VH�FRPXQLFDU
HQWUH�VL�H�FRQRVFR�DWUDYpV�GDV�PtGLDV�VRFLDLV��H�WLQKDP�HQHUJLD�H�LQVSLUDomR
SDUD� DMXGDU�� 7DPEpP� VXVSHLWiYDPRV� TXH� RV� FDPLQKRV� XVXDLV� GH� DMXGD� DR
1HSDO�� SRU�PHLR� GH� JUDQGHV�21*V� LQWHUQDFLRQDLV�� VHULDP�PHQRV� HILFD]HV
HP�REWHU�DMXGD�SDUD�DV�iUHDV�UHPRWDV�GH�*RUNKD��R�HSLFHQWUR�GR�WHUUHPRWR�
GR�TXH�DWUDYpV�GD�HTXLSH�GH�MRYHQV�OtGHUHV�ORFDLV�TXH�Mi�HVWDYDP�ID]HQGR�R
WUDEDOKR�� /HPEUDPRV� GR� WHUUHPRWR� GH� ����� QR� +DLWL�� TXH� LQVSLURX� XP
GHUUDPDPHQWR� GH� DMXGD� LQWHUQDFLRQDO� TXH� QmR� ILFRX� VRE� R� FRQWUROH� GRV
SUySULRV�KDLWLDQRV��8PD�SHVVRD�GHVFUHYHX�R�+DLWL�FRPR�XPD�³UHS~EOLFD�GH
21*V´��TXH�QmR�VH�FRQFHQWURX�QD�UHVLOLrQFLD�H�QD�DXWRQRPLD�KDLWLDQDV��2V



IXQGRV�IRUDP�PDO�DGPLQLVWUDGRV�H��SDUD�SLRUDU�D�VLWXDomR��VROGDGRV�GH�SD]
GD�218�LQWURGX]LUDP�D�FyOHUD�QR�VLVWHPD�GH�DEDVWHFLPHQWR�GH�iJXD��1mR
TXHUtDPRV� UHSHWLU� HVVH� WLSR� GH� HUUR� GH� DMXGD� H[WHUQD� H�� SRU� LVVR�� QRV
YROWDPRV�SDUD�QRVVRV�MRYHQV�H�FRQILiYHLV�FROHJDV�QHSDOHVHV�
'XUDQWH� QRVVRV� DQRV� GH� VHUYLoR� PpGLFR� QR� 1HSDO�� FRODERUDPRV� FRP

PXLWDV�SHVVRDV�EDVWDQWH�GHGLFDGDV�HP�iUHDV�UHPRWDV�GR�+LPDODLD��(OHV�HUDP
GXURV� H� HILFLHQWHV� H� VDELDP� GR� TXH� IDODYDP�� 6DEtDPRV� TXH� HOHV� WLQKDP
SRXFD�RX�QHQKXPD�GHVSHVD�DGPLQLVWUDWLYD��WLQKDP�FRQH[}HV�SUy[LPDV�FRP
DV� SHVVRDV� H� VDEtDPRV� R� TXH� VHULD� ~WLO�� 7DPEpP� SHQVDPRV� TXH� R
HQYROYLPHQWR�GHOHV�QR�WUDEDOKR�GH�DMXGD�SRGHULD�VHU�XPD�RSRUWXQLGDGH�SDUD
R� GHVHQYROYLPHQWR� GH� FDSDFLGDGHV� GH� OLGHUDQoD� H� TXH� D� WUDJpGLD� GR
WHUUHPRWR� SRGHULD� DEULU� XPD� SRUWD� SDUD� D� FDSDFLWDomR� GH� OtGHUHV� GD� QRYD
JHUDomR�GH�QHSDOHVHV�
&RPR� VXVSHLWiYDPRV�� PLOK}HV� GH� GyODUHV� HP� DMXGD� KXPDQLWiULD� IRUDP

FDQDOL]DGRV� SDUD� RV� FRIUHV� GR� JRYHUQR� H�� DWp� R�PRPHQWR� HP�TXH� HVFUHYR
HVWH� OLYUR�� JUDQGH� SDUWH� GHOD� DLQGD� SHUPDQHFH� SUHVD� GHYLGR� D� GLVSXWDV
SROtWLFDV�
(QTXDQWR�RXWURV�VXSULPHQWRV�GH�DMXGD�H[WHUQD�FRQWLQXDYDP�QR�DHURSRUWR

RX�HUDP�DSUHHQGLGRV�QD� IURQWHLUD� LQGLDQD��D�HTXLSH�GR�8SD\D�� LQFOXLQGR�D
DOSLQLVWD� 3DVDQJ� /KDPX� 6KHUSD� $NLWD�� VHX� PDULGR�� 7RUD� $NLWD� H� PXLWRV
RXWURV� MRYHQV� QHSDOHVHV�� FRQVHJXLUDP� REWHU� LPHGLDWDPHQWH� WRQHODGDV� GH
DOLPHQWRV� H� VXSULPHQWRV� PpGLFRV� H� PDWHULDLV� GH� FRQVWUXomR� QDV� iUHDV
DIHWDGDV�� &RP� R� QRVVR� DSRLR� H� R� DSRLR� GH� RXWURV� DOSLQLVWDV� FRQKHFLGRV�
3DVDQJ�FRQWUDWRX�FDUUHJDGRUHV�GHVHPSUHJDGRV�SDUD�FRQVWUXLU�WULOKDV�QD�]RQD
GR�WHUUHPRWR�SDUD�TXH�DV�SHVVRDV�SXGHVVHP�WHU�XP�WUDEDOKR�H�SDUD�TXH�RV
VXSULPHQWRV� SXGHVVHP� VHU� WUDQVSRUWDGRV� D� Sp� SDUD� DV� DOGHLDV� LPSDFWDGDV�
&RP� RV� IXQGRV� DUUHFDGDGRV� SHOR� 8SD\D�� HOD� WDPEpP� FRQWUDWRX� XP
KHOLFySWHUR� SDUD� HYDFXDU� FULDQoDV� GR� PRQDVWpULR� /KR�� HVVDV� FULDQoDV
ILFDUDP�SUHVDV�H�VHP�DOLPHQWDomR�DGHTXDGD�SRU�VHPDQDV�
6HX� PDULGR�� 7RUD�� H� VXD� HTXLSH� RUJDQL]DUDP� H� HQWUHJDUDP� PLOKDUHV� GH

ORQDV�� FREHUWRUHV�� DOLPHQWRV� H� URXSDV� SDUD� RV� VREUHYLYHQWHV� GR� WHUUHPRWR�
&RP�R� WHPSR��HOHV� UHFRQVWUXtUDP�HVFRODV��XP�FRQYHQWR��XP�PRVWHLUR��XP
FHQWUR�GH�PXOKHUHV�H�XP�ODU�SDUD�LGRVRV��2V�WHWRV�GH�DOGHLDV�LQWHLUDV�IRUDP
UHFRQVWUXtGRV� FRP� PDWHULDLV� GH� FRQVWUXomR� PDLV� VHJXURV�� 2V� VHUYLoRV



PpGLFRV� IRUDP� H� FRQWLQXDP� VHQGR� RIHUHFLGRV� DRV� VREUHYLYHQWHV� GR
WHUUHPRWR��EHP�FRPR�D�XP�JUXSR�GH�UHIXJLDGRV�5RKLQJ\D�GD�%LUPkQLD��2
WUDEDOKR�FRQWLQXD�QR�1HSDO��FRP�HVVHV�MRYHQV�DVVXPLQGR�D�OLGHUDQoD�
0DV� TXDQGR� XP� SURJUDPD� GH� DMXGD� GRV� (8$� WUD]� XP� HPSUHLWHLUR� GRV

(8$� SDUD� FRQVWUXLU� FDVDV� QR� +DLWL�� 6XGmR� GR� 6XO� RX� 1HSDO�� HP� YH]� GH
HPSUHJDU� WUDEDOKDGRUHV� ORFDLV�� DFDED� VH� WRUQDQGR� XP� H[HPSOR� GH
FRORQLDOLVPR��SDWHUQDOLVPR�H�FRQGHVFHQGrQFLD��HP�YH]�GH�DOWUXtVPR�ViELR�
/HPEUR�PH�GH�XP�GLWDGR�FRQKHFLGR�TXH�$QQH�,VDEHOOD�7KDFNHUD\�5LWFKLH
FXQKRX� HP� VHX� URPDQFH� GR� VpFXOR�;,;��0UV�� '\PRQG�� ³6H� YRFr� Gi� XP
SHL[H� D� XP� KRPHP�� HOH� HVWDUi� QRYDPHQWH� FRP� IRPH� HP� XPD� KRUD�� 6H� R
HQVLQD�D�SHVFDU��YRFr�SUHVWD�XP�JUDQGH�IDYRU´��(X�DFUHGLWR�TXH�R�YHUGDGHLUR
DOWUXtVPR� HQVLQD� DV� SHVVRDV� D� SHVFDU�� 1RVVD� UHGH� GH� MRYHQV� QHSDOHVHV� p
FDSD]� GH� SHVFDU� H� GH� HQVLQDU� RXWURV� D� SHVFDU�� &RQWLQXR� D� PH� SHUJXQWDU�
FRPR� SRGHPRV�� VHQGR� DWLYLVWDV�� HGXFDGRUHV�� PpGLFRV�� SDLV� H� SROtWLFRV
HQVLQDU�DV�SHVVRDV�D�SHVFDU"�$FUHGLWR�TXH�HVWD�TXHVWmR�VHMD�LPSRUWDQWH�SDUD
HQWHQGHUPRV� R� DOWUXtVPR� FRPR� XP�(VWDGR� /LPLWH�� 4XDQGR� QRVVDV� UD]}HV
SDUD�VHUYLU�DRV�RXWURV�VmR�DXWRFHQWUDGDV�RX�PDO� LQIRUPDGDV��TXDQGR�QRVVD
DMXGD�FULD�XPD�VLWXDomR�LQVXVWHQWiYHO��XOWUDSDVVDPRV�R�OLPLWH�H�HQWUDPRV�QR
DOWUXtVPR�SDWROyJLFR�
�
�



,,,��2�$/758Ë602�(�26�287526
(67$'26�/,0,7(
�

2V� (VWDGRV� /LPLWH� LQIOXHQFLDP� XQV� DRV� RXWURV�� GLUHWD� H� LQGLUHWDPHQWH�
UHVVRDQGR�HQWUH�VL�SDUD�QRV�DSRLDU�RX�QRV�VDERWDU��$�HPSDWLD�VDXGiYHO�SRU
TXHP� VRIUH� SRGH� LQVSLUDU� ERQGDGH�� FXLGDGR� H� DOWUXtVPR�� 4XDQGR
HQFRQWUDPRV� DOJXpP� TXH� HVWi� VHQGR� LQWLPLGDGR�� VRIUHQGR� YLROrQFLD
VLVWrPLFD� RX� DEXVR� GLUHWR�� QRVVR� DOWUXtVPR� H� LQWHJULGDGH� QRV� REULJDP� D
LQWHUYLU�� 2� DOWUXtVPR� WDPEpP� p� XPD� SODWDIRUPD� SRGHURVD� SDUD� XP
HQYROYLPHQWR�FRPSURPHWLGR��1R�HQWDQWR��VH�QmR�IRUPRV�FDSD]HV�GH�UHJXODU
QRVVD�HPSDWLD��SRGHPRV�VRIUHU�DQJ~VWLD�SHVVRDO�H�QRV�WRUQDUPRV�LQFDSD]HV
GH�VHUYLU��RX�SRGHPRV�UHDJLU�GH�PDQHLUD�GHIHQVLYD�H�LQiELO��FDXVDQGR�GDQRV
D�RXWUDV�SHVVRDV�H�D�QyV�PHVPRV�
6H� QRVVDV� Do}HV� DOWUXtVWDV� QmR� IRUHP� FRQJUXHQWHV� FRP� QRVVDV

VHQVLELOLGDGHV� PRUDLV�� ILFDUHPRV� DSULVLRQDGRV� DR� VRIULPHQWR� PRUDO�� 6H
FDLUPRV� QR� DOWUXtVPR� SDWROyJLFR�� SRGHPRV� DFDEDU� GHVUHVSHLWDQGR� H
GHVGHQKDQGR� GDTXHOHV� TXH�� LQLFLDOPHQWH�� HVWiYDPRV� WHQWDQGR� DMXGDU�
4XDQGR� R� DOWUXtVPR� QmR� p� VDXGiYHO�� R� HVJRWDPHQWR� QmR� UDUDPHQWH� p� R
UHVXOWDGR��1R�HQWDQWR��XP�LQVLJKW�FRUDMRVR�DFHUFD�GHVVH�GHVDOLQKDPHQWR�GR
DOWUXtVPR�� R� TXH� &DVVLH� 0RRUH� FKDPRX� GH� ³HVWUDGD� HQJDQRVD� GD� DMXGD´�
SRGH�WUDQVIRUPDU�D�YLGD�GH�XPD�SHVVRD�HP�GLUHomR�DR�EHP�H�j�FRPSDL[mR�
1R�LQtFLR�GR�LQYHUQR�GH�������D�FRPXQLGDGH�GH�8SD\D�YLVLWRX�XP�DEULJR

HP� 6DQWD� )p� SDUD� SUHSDUDU� H� VHUYLU� XP� MDQWDU� SDUD� GX]HQWDV� SHVVRDV� VHP
WHWR��1R�GLD�VHJXLQWH��&DVVLH�WHYH�XPD�H[SHULrQFLD�TXH�D�LQVSLURX�D�HVFUHYHU
VREUH�R�TXH�KDYLD�DSUHQGLGR�D�UHVSHLWR�GR�DOWUXtVPR�
1R� GLD� VHJXLQWH� DR� MDQWDU� QR� DEULJR�� FUX]R� FRP� XP� VHP�WHWR� QD� 5XD

0DUF\��1RVVRV�ROKRV�VH�HQFRQWUDP�QR�PHLR�GD�IDL[D�GH�SHGHVWUHV��1RVVRV
FRUDo}HV��GH�DOJXPD�IRUPD��WDPEpP�VH�HQFRQWUDP�QHVVD�WUDYHVVLD��3HUFHER
TXH�QmR�WHQKR�QHQKXP�PHGR�GHOH��,VVR�p�QRYR�SDUD�PLP��1mR�TXHUR�GL]HU
TXH� QmR� WHQKD� PHGR� GH� XPD� PDQHLUD� GHVFXLGDGD�� MRJDQGR� FRP� D� VRUWH�
HVWRX�FRQVFLHQWH�GR�ViELR�GLVFHUQLPHQWR�QHFHVViULR�SDUD�VH�HQYROYHU�FRP�R
PXQGR� WHQGR� XP� FRUSR� IHPLQLQR� GH� ����P�� 2� KRPHP� VRUUL�� 6XD� ORQJD



EDUED�GH�3DSDL�1RHO�VH�PRYH�FRP�R�VRUULVR��H�HX�DFHQR�GH�YROWD�FRPR�VH
IRVVH�XPD�UHYHUrQFLD��,VVR�SDUHFH�QRUPDO��KXPDQR�±�VHP�QHQKXPD�PDJLD�
PDV� SURIXQGR�� (QTXDQWR� FDPLQKR�� VLQWR� FXOSD� FRPR� XPD� SpUROD�PHWiOLFD
IULD� FUHVFHQGR� HP� PHX� LQWHVWLQR�� 2Oi�� YHUJRQKD�� 2� TXH� VLJQLILFD� TXH� D
FDSDFLGDGH�GH�YHU�PHX�SUySULR�URVWR�HP�XP�VHP�WHWR�SDUHoD�DOJR�QRYR�SDUD
PLP"� (VVD� YHUJRQKD� SDUHFH� MXVWLILFDGD�� 1mR� p� TXH� HX� WHQKD� LJQRUDGR� RV
VHP�WHWR��GH�PDQHLUD�DOJXPD��e�TXH�HX�RV�YLD�FRPR�µRV�RXWURV¶��(X�QmR�PH
YLD�QHOHV��(X�PH�YLD�DTXHOD�TXH�UHVROYH��FRPR�D�TXH�YHP�DR�HQFRQWUR�GHOHV
FRP�R�FRUDomR�GH�XPD�VDOYDGRUD�
'H�UHSHQWH��LVVR�PH�SDUHFH�XPD�HVSpFLH�GH�PDOGDGH��XPD�KLVWyULD�DVWXWD�H

FRQYLQFHQWH� VREUH� DMXGDU�� TXH� HVFRQGH� XP� SURIXQGR� GHVFRQIRUWR� FRP� R
VRIULPHQWR��H�WHP�HP�VXD�UDL]�D�FUHQoD�IXQGDPHQWDO�GH�TXH�HX�HVWRX�HP�XP
QtYHO� VXSHULRU� DR� GDTXHOHV� TXH� SUHFLVDULDP� GH� DMXGD�� 'LVWDQFLHL�PH� GR
VRIULPHQWR� DFUHGLWDQGR� TXH� SRVVR� DMXGDU� D� FRQVHUWi�OR�� ,VVR� PH� HQMRD� R
HVW{PDJR�� 3DUHFH� SDUD� PLP� TXH� ³FRQVHUWDU´� WHP� VLGR� PLQKD� HVWUDGD
HQJDQRVD��GHVWLQDGD�D�PH�WUDQVSRUWDU�SDUD�D�LJXDOPHQWH�HQJDQRVD�7HUUD�GRV
3UREOHPDV� 5HVROYLGRV�� 6REUHWXGR�� LVVR�PH� LPSHGLD� GH� HQ[HUJDU� TXDOTXHU
FRLVD�TXH�QmR�IRVVH�GLIHUHQoD�HQWUH�DOJXpP�TXH�YLYH�QD�UXD�H�HX�
4XDQGR�&DVVLH�HQFRQWURX�RV�ROKRV�GR�PHQGLJR��HOHV�FRPSDUWLOKDUDP�XP

PRPHQWR� GH� FRQH[mR� TXH� DEULX� XP� SRUWDO� GH� LQVLJKWV� SDUD� &DVVLH�� (OD
UHFRQKHFHX�TXH�DMXGDU��FRQVHUWDU�H�UHVJDWDU�VmR�IRUPDV�SRXFR�VDXGiYHLV�GH
DOWUXtVPR��(OD�VHQWLX�R�VRIULPHQWR�PRUDO��VRE�D�IRUPD�GH�YHUJRQKD��TXDQGR
SHUFHEHX� TXH� R� HQ[HUJDYD� FRPR� µRV� RXWURV¶��(VVD� WHQGrQFLD� HQYROYH� XPD
ERD�PHGLGD�GH�GHVUHVSHLWR��RXWUR�(VWDGR�/LPLWH��&DVVLH�QmR�HVWi�VR]LQKD��RV
VHP�WHWR� VmR� WUDWDGRV� FRPR� ³RV� RXWURV´� SHOD�PDLRULD� GD� QRVVD� VRFLHGDGH�
3HUFHEHU�VXD�SHTXHQD�SDUWH�QHVVH�VLVWHPD�GH�RSUHVVmR�OHYRX�&DVVLH�D�SDVVDU
GR�DOWUXtVPR�SDWROyJLFR�j�FRPSDL[mR�
$� KLVWyULD� GH� &DVVLH�PH� ID]� OHPEUDU� GH� XP� HQVLQDPHQWR� LPSRUWDQWH� GD

'UD�� 5DFKHO� 1DRPL� 5HPHQ�� ³$MXGDU�� FRQVHUWDU� H� VHUYLU� UHSUHVHQWDP� WUrV
PDQHLUDV�GLIHUHQWHV�GH�YHU�D�YLGD��4XDQGR�YRFr�DMXGD��YRFr�Yr�D�YLGD�FRPR
IUDFD��4XDQGR�YRFr�FRQVHUWD��Yr�D�YLGD�FRPR�TXHEUDGD��4XDQGR�VHUYH��YRFr
Yr� D� YLGD� FRPR� FRPSOHWD�´� 5HPHQ� H[SOLFD� TXH� DMXGDU� VH� EDVHLD� QD
GHVLJXDOGDGH�� ³4XDQGR� DMXGDPRV�� SRGHPRV� LQDGYHUWLGDPHQWH� WLUDU� GDV
SHVVRDV� PDLV� GR� TXH� MDPDLV� SRGHUtDPRV� GDU�� SRGHPRV� OKHV� WLUDU� D



DXWRHVWLPD�� R� VHQVR� GH� YDORU�� D� LQWHJULGDGH� H� D� LQWHLUH]D�� 4XDQGR� DMXGR�
HVWRX� PXLWR� FRQVFLHQWH� GD� PLQKD� SUySULD� IRUoD�� 0DV� QmR� VHUYLPRV� FRP
QRVVD� IRUoD�� VHUYLPRV� FRP� R� TXH� VRPRV�� $SURYHLWDPRV� WRGDV� DV� QRVVDV
H[SHULrQFLDV�� 1RVVDV� OLPLWDo}HV� VHUYHP�� QRVVDV� IHULGDV� VHUYHP�� DWp� QRVVD
HVFXULGmR�SRGH�VHUYLU��$� LQWHLUH]D�HP�QyV� VHUYH�D� LQWHLUH]D�QRV�RXWURV�H�D
LQWHLUH]D�GD�YLGD�´
2�DOWUXtVPR��HP�VXD�PHOKRU�YHUVmR��p�XPD�H[SUHVVmR�UDGLFDO�GH�FRQH[mR�

GH�FXLGDGR��GH� LQFOXVmR�H�GH�XP�VHQVR�GH� UHVSRQVDELOLGDGH�HP�UHODomR�DR
EHP�HVWDU�GRV�RXWURV��7UDWD�VH�GH��FRQVFLHQWHPHQWH��QmR�URXEDU�D�DXWRQRPLD
GH�RXWURV�³DMXGDQGR´�RX�³FRQVHUWDQGR´��'L]�UHVSHLWR�j�FRPSUHHQVmR�GH�TXH
QRVVD� SUySULD� VREUHYLYrQFLD� QmR� p� VHSDUDGD� GD� VREUHYLYrQFLD� GRV� RXWURV�
&RPR�D� FRUDJHP�GH�1LFKRODV�:LQWRQ�HP�VDOYDU� WDQWDV� FULDQoDV�GXUDQWH� D
6HJXQGD� *XHUUD� 0XQGLDO�� R� DOWUXtVPR� p� FDUDFWHUL]DGR� SHOD� HQWUHJD�� SHOD
DXVrQFLD�GH�DXWRLQWHUHVVH��SHOD�FRUDJHP��SHOD�JHQHURVLGDGH��SHOR�VHQVR�GH
UHFLSURFLGDGH�H�SRU�XP�SURIXQGR�UHVSHLWR�SRU�WRGD�D�YLGD�
$FUHGLWR�TXH�QRVVR�WUDEDOKR�PDLV�SURIXQGR�p�FRQVWUXLU�XPD�LQIUDHVWUXWXUD

LQWHUQD� GH� FDUiWHU� IRUWH�� UHFRQKHFHU� RV� SHULJRV� GLVIDUoDGRV� GH� ERQGDGH� H
GHVHQYROYHU�PHLRV�SDUD�HVFDSDU�GD�DUPDGLOKD�DQWHV�TXH�HOD�QRV�DSULVLRQH�
$LQGD� DVVLP� SRGHUHPRV� VHU� YtWLPDV� GH� DXWRHQJDQR�� GH� PRWLYDo}HV
HTXLYRFDGDV�H�GD�QHFHVVLGDGH�GH�HORJLRV�XPD�YH]�RX�RXWUD��(�TXDQGR�LVVR
DFRQWHFHU�H�QyV�UHFRQKHFHUPRV��p�QHVVH�PRPHQWR�TXH�DEULUHPRV�R�JUDQGH
SUHVHQWH�GD�KXPLOGDGH��IUXWR�GR�IUDFDVVR�
�
�
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1R�TXLQTXDJpVLPR�TXLQWR�DQLYHUViULR�GR�5RVKL�%HUQLH�*ODVVPDQ��HP������
HOH��VXD�HVSRVD��-LVKX�$QJ\R�+ROPHV��H�DPLJRV�VHQWDUDP�VH�QRV�GHJUDXV�GR
&DSLWyOLR�GRV�(8$�QR�ILQDO�GR�LQYHUQR��UHIOHWLQGR�VREUH�RV�SUy[LPRV�SDVVRV
QR� WUDEDOKR�SDUD� UHVROYHU�D�FULVH�GD�$,'6��(OHV�KDYLDP�FULDGR�D�0DQGDOD
*UH\VWRQ�FRP�PXLWR�VXFHVVR��XP�JUDQGH�FRPSOH[R�GH�VHUYLoRV�VRFLDLV�HP
<RQNHUV��1RYD�<RUN��TXH� LQFOXtD�D�3DGDULD�*UH\VWRQ��XPD�FOtQLFD�GH�+,9�
DVVLVWrQFLD� LQIDQWLO�� SURJUDPDV� H[WUDHVFRODUHV��PRUDGLDV� SRSXODUHV�� MDUGLQV
FRPXQLWiULRV� H� PXLWDV� RXWUDV� FRLVDV�� 1R� HQWDQWR�� TXDOTXHU� XP� TXH
FRQKHFHVVH� R� 5RVKL� %HUQLH� VDELD� TXH� HOH� HUD� WRPDGR� SRU� XP� WLSR� GH
DOWUXtVPR�LQTXLHWR�H�UHYROXFLRQiULR��TXH�R�ID]LD�VHPSUH�VH�PRYHU�SDUD�DOJR
QRYR�H�UDGLFDO�
6HQWDGRV� QRV� GHJUDXV� JHODGRV� GR� &DSLWyOLR�� 5RVKL� %HUQLH� H� -LVKX

FRPHoDUDP�D� LPDJLQDU�R�TXH�VH� WRUQDULD�D�2UGHP�=HQ� 3HDFHPDNHUV� �=3��
XPD�RUJDQL]DomR�GH�EXGLVWDV�VRFLDOPHQWH�HQJDMDGRV��(OHV�IXQGDUDP�R�=3�H
D� SUiWLFD� GRV� 7UrV� 3ULQFtSLRV� ±� 1mR�6DEHU�� 'DU� 7HVWHPXQKR� H� $omR
&RPSDVVLYD�±�XP�FDPLQKR�TXH�SURPRYH�R�WLSR�PDLV�FRUDMRVR�GH�DOWUXtVPR�
1mR�VDEHU�p�D�SUiWLFD�GH�DEDQGRQDU�LGHLDV�IL[DV�VREUH�QyV�PHVPRV�H�VREUH�R
XQLYHUVR��'DU� WHVWHPXQKR�p�D�SUiWLFD�GH�HVWDU�SUHVHQWH�FRP�R�VRIULPHQWR�H�D
DOHJULD�GHVWH�PXQGR��$omR� &RPSDVVLYD�p�XPD�DomR�TXH�VXUJH�GR�1mR�6DEHU
H� GR� 'DU� 7HVWHPXQKR�� SURPRYHQGR� D� FXUD� GR� PXQGR� H� GH� QyV� PHVPRV
FRPR�XP�FDPLQKR�GH�SUiWLFD�
2�=3� FULRX�SURJUDPDV� FRUDMRVRV�TXH� FRQWLQXDP�RSHUDQGR� DWp� KRMH��1RV

5HWLURV� GH�5XD�GR�=3�� RV� SDUWLFLSDQWHV� YLYHP�FRPR�SHVVRDV� VHP� WHWR� QDV
UXDV� SRU� GLDV� VHJXLGRV�� WHVWHPXQKDQGR� D� VLWXDomR� GH� QmR� WHU� RQGH�PRUDU�
1RV� 5HWLURV� GH� 7HVWHPXQKDV� GH� $XVFKZLW]�� FHQWHQDV� VH� UH~QHP� HP
$XVFKZLW]� QR� IULR� GH� QRYHPEUR� SDUD� SUDWLFDU� R� 1mR�6DEHU�� R� 'DU
7HVWHPXQKR� H� D� $omR� &RPSDVVLYD� FRPR� XPD� PDQHLUD� GH� HQIUHQWDU� R
VRIULPHQWR�KLVWyULFR�H�R�VRIULPHQWR�SUHVHQWH�GHVWH�PXQGR�



(QWUHL� QR�=3� FRPR� FRIXQGDGRUD� QRV� DQRV� ����5RVKL�%HUQLH�� -LVKX� H� HX�
MXQWDPHQWH� FRP� YiULRV� RXWURV� SUDWLFDQWHV� ]HQ�� WUDEDOKDPRV� LQWHQVDPHQWH
SDUD� WUDQVIRUPDU� D� SUiWLFD� GRV� 7UrV� 3ULQFtSLRV� HP� XPD� SDUWH� FHQWUDO� GH
QRVVDV�SUySULDV�YLGDV�H�SDUD�RIHUHFHU�HVVD�SRVVLELOLGDGH�DRV�QRVVRV�DOXQRV�
$OJXQV� DQRV� GHSRLV�� LQFRUSRUHL� HVVHV� SULQFtSLRV� DR� 3URJUDPD� GH
7UHLQDPHQWR�GH�&DSHODQLD�%XGLVWD�GR�8SD\D��H�HOHV�VHUYHP�GH�EDVH�SDUD�D
PDQHLUD�FRPR�WUHLQDPRV�RV�FDSHOmHV�HP�YLVmR��PHGLWDomR�H�DomR�
8VDQGR�RV�SULQFtSLRV�FRPR�UHIHUrQFLD��QRV�SHUJXQWDPRV��&RPR�SRGHPRV

QRV� VHQWDU� FRP� R� 1mR�6DEHU� TXDQGR� QRV� VHQWLPRV� TXDVH� VRWHUUDGRV� SHOR
VRIULPHQWR"�(P�TXH�PRPHQWR� D� SUiWLFD� GH�'DU�7HVWHPXQKR�QRV� FRQYHUWH
HP� HVSHFWDGRUHV"� 4XDQGR� D� $omR� &RPSDVVLYD� p� H[LJLGD�� FRPR� QRV
OLYUDPRV�GDV�LGHLDV�GH�³DMXGDU´�H�³FRQVHUWDU´�DV�FRLVDV�SDUD�TXH�R�DOWUXtVPR
HTXLOLEUDGR� H� VDXGiYHO� QmR� XOWUDSDVVH� R� OLPLWH"� (� VH� HVWLYHUPRV
FDPEDOHDQGR� QD� GLUHomR� GR� DOWUXtVPR� SDWROyJLFR�� FRPR� SRGHPRV� YROWDU� j
WHUUD�ILUPH�GR�DOWUXtVPR�VDXGiYHO�SDUD�TXH�QmR�GHVOL]HPRV�SHOR�DELVPR"
0HX�VHQVR�GH�DOWUXtVPR�IRL�WHVWDGR�UHSHWLGDPHQWH�GXUDQWH�RV�DQRV�HP�TXH

WUDEDOKHL� FRPR� YROXQWiULD� HP� XPD� SULVmR� GH� VHJXUDQoD�Pi[LPD�� 4XDQGR
HQWUHL� QD� 3HQLWHQFLiULD� GR� 1RYR� 0p[LFR� SDUD� HQVLQDU� PHGLWDomR� DRV
SULVLRQHLURV�� UHDOPHQWH� HQWHQGL� R� TXH� HUD� D� SUiWLFD� GR� 3ULPHLUR� 3ULQFtSLR�
1mR�6DEHU��(X�VHQWLD��OLWHUDOPHQWH��PHGR�GH�HVWDU�GHQWUR�GH�XPD�SULVmR�GH
VHJXUDQoD�Pi[LPD��(VWDYD�SUHRFXSDGD�HP�WUDEDOKDU�FRP�XPD�SRSXODomR�GH
KRPHQV�� PHPEURV� GH� JDQJXHV�� TXH� KDYLDP� FRPHWLGR� YiULRV� DVVDVVLQDWRV�
3DUD� WRUQDU� DV� FRLVDV�PDLV�GHVDILDGRUDV�� QD�RULHQWDomR�SDUD�RV�YROXQWiULRV
IRPRV�LQIRUPDGRV�GH�TXH��VH�I{VVHPRV�IHLWRV�UHIpQV�SRU�DOJXP�SULVLRQHLUR�
RV�IXQFLRQiULRV�GD�SULVmR�QmR�VHULDP�UHVSRQViYHLV�SRU�QRV�UHVJDWDU�
$SHVDU�GH� WXGR� LVVR��HX�TXHULD�PXLWR� VHUYLU�QHVVH� µWHUUHQR�GH�FUHPDomR¶

HP� SDUWLFXODU�� 7UDEDOKDYD� FRP� SHVVRDV� SUy[LPDV� GD� PRUWH� Ki� GpFDGDV� H
SHUFHEL� TXH� SUHFLVDYD� DSUHQGHU� FRP� XP� PXQGR� TXH� SDUHFHVVH� GLVWDQWH
GDTXHOH� FRP� R� TXDO� PH� VHQWLD� IDPLOLDUL]DGD�� 7DPEpP� WLQKD� SOHQD
FRQVFLrQFLD� GH� TXH� QRVVR� VLVWHPD� HFRQ{PLFR�� R� UDFLVPR� H� D� H[FOXVmR
FXOWXUDO� DOLPHQWDUDP� D� RSUHVVmR� VLVWrPLFD� GR� PRGHOR� SULVLRQDO�� 4XHULD
PHUJXOKDU� PDLV� SURIXQGDPHQWH� QR� VRIULPHQWR� SVLFRVVRFLDO� DVVRFLDGR� j
MXVWLoD� H� j� LQMXVWLoD� HP� QRVVR� SDtV� H� VHUYLU� DRV� TXH� IRUDP� YtWLPDV� GH
HVPDJDGRUHV�PDOHV�VRFLDLV�



$� SULPHLUD� UHXQLmR� TXH� WLYH� FRP�PHX� JUXSR� GH� ³DOXQRV´� DFDERX� VHQGR
XPD�JUDQGH� OLomR�GR�1mR�6DEHU��2V�KRPHQV� IRUDP� OHYDGRV�SDUD�D� VDOD�GH
UHXQL}HV�SRU�XP�JXDUGD�GD�SULVmR��TXH�GHL[RX�PLQKD�FROHJD�H�HX�VR]LQKDV
FRP� XPD� G~]LD� GH� LQGLYtGXRV� WDWXDGRV� H� PXLWR� UXGHV�� $� PDLRULD� XVDYD
yFXORV� HVFXURV� H� WLQKD� D� FDEHoD� UDVSDGD�� FRP� UHGHV� GH� FDEHOR� DSHUWDGDV
VREUH�D�WHVWD��7RGRV�VH�VHQWDUDP�GH�TXDOTXHU�MHLWR�QDV�FDGHLUDV�GH�SOiVWLFR�
DPRQWRDQGR�VH�XQV�VREUH�RV�RXWURV�
&RPR�VDFHUGRWLVD�]HQ��HX�WDPEpP�WLQKD�D�FDEHoD�UDVSDGD��PDV�QmR�XVDYD

UHGH�GH�FDEHOR�±�H�FUX]HL�DV�SHUQDV�HOHJDQWHPHQWH�
6HQWDGD� DOL� WmR� GHVFRQIRUWDYHOPHQWH� FRP� HOHV�� ILTXHL� VXUSUHVD� FRP� D

IRUPD�FRPR�PHX�PHGR�DWUDSDOKDYD�D�LQWHUDomR�FRP�HVVH�JUXSR�GH�KRPHQV
VLOHQFLRVRV� H� FDUUDQFXGRV�� 7LYH� TXH� GHVLVWLU� UDSLGDPHQWH� GRV� PHXV
SUHFRQFHLWRV� VREUH� FRPR� HUD� ³HVWDU� DOL� GHQWUR´�� RX� DV� FRLVDV� QmR� VHULDP
PXLWR� IiFHLV�SDUD�PLP��3HUJXQWHL�DR�JUXSR�VH�HOHV�FRQFRUGDYDP�HP�ID]HU
XPD�SUiWLFD�GH�FKHFN�LQ��RX�VHMD��FRPSDUWLOKDU�FRPR�HVWDYDP�VH�VHQWLQGR���H
XP� GHOHV� URVQRX� DILUPDWLYDPHQWH�� 7LYH� TXH� OHYDU� PLQKD� DWHQomR� j
UHVSLUDomR�SDUD�PH�DWHUUDU�H��HP�VHJXLGD��FRPHoDPRV�
2�SULPHLUR�KRPHP�DSHQDV�ROKRX�SDUD�PLP��)RL�GHVDQLPDGRU��2�VHJXQGR

KRPHP�XVDYD�yFXORV�HVFXURV�H�HX�QmR�FRQVHJXLD�YHU�VHXV�ROKRV��3HUJXQWHL�
OKH�HGXFDGDPHQWH�VH�HOH�VH�LPSRUWDULD�HP�WLUDU�VHXV�yFXORV�HVFXURV��HOH�RV
FRORFRX�SDUD�FLPD�H�SDUD�EDL[R�WmR�UDSLGDPHQWH�TXH�FRQVHJXL�DSHQDV�WHU�XP
EUHYH�YLVOXPEUH�GH� VHXV�JORERV�RFXODUHV� LUULWDGRV� H�YHUPHOKRV�GH� VDQJXH�
7LYH�TXH�VRUULU��DVVLP�FRPR�DOJXQV�RXWURV�KRPHQV�GR�FtUFXOR�
)LQDOPHQWH�� R� FRPSDQKHLUR� VHJXLQWH� EDL[RX� D� JXDUGD� H� FRPHoRX� D

FRQYHUVDU��H�DV�FRLVDV�FRPHoDUDP�D�HVTXHQWDU��+RPHP�DSyV�KRPHP��GL]LDP
PDLV�DOJXPDV�SDODYUDV��DWp�TXH�R�~OWLPR�KRPHP�HQILRX�D�PmR�QR�EROVR�GD
FDPLVD��SHJRX�XP�SHTXHQR�SDFRWH�H�R�HQWUHJRX�SDUD�PLP��(UD�XPD�UHGH�GH
FDEHOR�� $EUL� R� HPEUXOKR�� WLUHL� D� UHGH� H� FRORTXHL� OHQWDPHQWH� QD� PLQKD
FDEHoD��$�VDOD�FDLX�HP�JDUJDOKDGDV�H��DVVLP��FRPHoRX�PLQKD�SUiWLFD�GH�VHLV
DQRV�GH�1mR�6DEHU�HP�XPD�GDV�SULV}HV�PDLV�GXUDV�GRV�(VWDGRV�8QLGRV�
9L�QDTXHOD� pSRFD�H� VHL� DJRUD�TXH� VHU�R�TXH�FKDPDPRV�GH�³HVSHFLDOLVWD´

SRGHULD� IDFLOPHQWH� PH� VHSDUDU� GDTXHOHV� KRPHQV�� &RP� PXLWD� IUHTXrQFLD�
FRQVWUXtPRV�XP�PXUR�GH�HVSHFLDOL]Do}HV�JUDoDV�DRV�QRVVRV�PHGRV��$SUHQGL
FRP�HVVD� H[SHULrQFLD� VREUH�R�YDORU� GH�YHU� FODUDPHQWH�RV�PHXV�YLHVHV� H� D



PLQKD�KLVWyULD�±�H�FRPR�HVWHV�HUDP�REVWiFXORV�SDUD�HQIUHQWDU�R�PRPHQWR�GH
PDQHLUD� GLUHWD��1R� ILQDO�� DSUHQGL� TXH� D� SUiWLFD� GR�1mR�6DEHU� p� R� SUySULR
IXQGDPHQWR� GR� DOWUXtVPR� SRUTXH� QRV� DEUH� SDUD� XP� KRUL]RQWH�PXLWR�PDLV
DPSOR� GR� TXH� RV� QRVVRV� SUHFRQFHLWRV� MDPDLV� QRV� SHUPLWLUDP� YHU� H
SRVVLELOLWDP�D�FRQH[mR�H�D�WHUQXUD�
2� VHJXQGR� SULQFtSLR�� 'DU� 7HVWHPXQKR�� p� D� SUiWLFD� GH� HVWDU� WRWDOPHQWH

SUHVHQWH� H� FRQHFWDGR� FRP� WRGR� R� QRVVR� VHU� j� FDWiVWURIH� FRPSOHWD�� j
QHXWUDOLGDGH� RX� j� DOHJULD� GR� TXH� TXHU� TXH� HVWHMD� VXUJLQGR�� $LQGD� PDLV
SURIXQGDPHQWH��D�SUiWLFD�GH�'DU�7HVWHPXQKR�p�UHODFLRQDU�VH�VHP�TXDOTXHU
ILOWUR� FRP� RV� RXWURV� H� FRP� R�PXQGR� DR� QRVVR� UHGRU�� H� WDPEpP� FRP� QyV
PHVPRV��FRP�DV�PmRV�H�R�FRUDomR�DEHUWRV�
4XDQGR�HVWRX�QR�1HSDO�� VHUYLQGR�QDV�&OtQLFDV�1{PDGHV�GR�8SD\D��GRX

WHVWHPXQKR� D� PXLWDV� SHVVRDV� PDWHULDOPHQWH� HPSREUHFLGDV�� IHULGDV� RX
GRHQWHV�� 7HQKR� WDPEpP� TXH� GDU� WHVWHPXQKR� jV� FRQVHTXrQFLDV� GH� XP
JRYHUQR� FRUUXSWR�� GD� GHJUDGDomR� DPELHQWDO� H� GD� PDUJLQDOL]DomR� GRV
WLEHWDQRV�� $SUHFLR� R� SRYR� WLEHWDQR� H� PH� VHQWHL� FRP� D� YHUGDGH� GH� VXD
VLWXDomR�� UHSHWLGDV�YH]HV��D� ILP�GH�DSUHQGHU�R�TXH�SRGHULD� VHU�~WLO� jV� VXDV
FRPXQLGDGHV�� (X� QmR� FRQVHJXLULD� ID]HU� LVVR� VHP� D� SUiWLFD� GH� 'DU
7HVWHPXQKR�
'R� 1mR�6DEHU� H� 'DU� 7HVWHPXQKR�� VXUJH� R� WHUFHLUR� SULQFtSLR�� D� $omR

&RPSDVVLYD�� RX� R� TXH� R�PHVWUH� ]HQ� <~QPpQ�:pQ\¶Q� FKDPDYD� GH� ³XPD
UHVSRVWD�DSURSULDGD´� >� ��� @� 6LJQLILFD� DJLU� �RX� FRQVFLHQWHPHQWH� DEVWHU�VH� GH
DJLU�� FRP� D� LQWHQomR� FODUD� GH� EHQHILFLDU� RV� RXWURV�� 2� ILOyVRIR� -LGGX
.ULVKQDPXUWL� HVFUHYHX�� ³$�DomR� Vy� WHP�VHQWLGR�QR� UHODFLRQDPHQWR�H�� VHP
HQWHQGHU� R� UHODFLRQDPHQWR�� D� DomR� HP� TXDOTXHU� QtYHO� Vy� WUDUi� FRQIOLWR��$
FRPSUHHQVmR�GR� UHODFLRQDPHQWR�p� LQILQLWDPHQWH�PDLV� LPSRUWDQWH�GR�TXH�D
EXVFD�SRU�TXDOTXHU�SODQR�GH�DomR�´ >����@�9LDMDQGR�SDUD�R�1HSDO�H�DSRLDQGR
DV� FOtQLFDV�PpGLFDV� GH�8SD\D� SRU� GpFDGDV�� ID]LD� HVVH� WUDEDOKR� D� SDUWLU� GH
XPD� EDVH� GH� 1mR�6DEHU� H� GH� 'DU� 7HVWHPXQKR�� HQUDL]DGD� HP
UHODFLRQDPHQWRV� TXH� PLQKD� HTXLSH� H� HX� GHVHQYROYHPRV� FRP� R� SRYR� GR
+LPDODLD�
$�SUiWLFD�GRV�SULQFtSLRV�FRQWUDULD�R�FDPLQKR�QR�TXDO�D�PDLRULD�GH�QyV�VH

VHQWH� j� YRQWDGH��&XLGDGRUHV� SRGHP�TXHUHU� ID]HU� R� TXH� WHP� TXH� VHU� IHLWR�
$VVLP� FRPR� HGXFDGRUHV�� DGYRJDGRV�� DWLYLVWDV� H� SDLV�� (X� WDPEpP�� 1yV



WDPEpP� WHQGHPRV� D� FRQILDU� HP� QRVVD� H[SHULrQFLD�� HP� QRVVD� EDVH� GH
FRQKHFLPHQWRV��HP�QRVVD�H[SHULrQFLD�SDVVDGD�HP�DMXGDU�RV�RXWURV��0DV��VH
TXLVHUPRV� H[SHULHQFLDU� FRPSOHWDPHQWH� R� PRPHQWR� SUHVHQWH�� RV� 7UrV
3ULQFtSLRV�SRGHP�VHU�JXLDV�LQHVWLPiYHLV��3DUD�PLP��RV�7UrV�3ULQFtSLRV�HVWmR
HQWUH�RV�XSD\DV�PDLV�SRGHURVRV� �PHLRV�KiEHLV��RX� IHUUDPHQWDV�GH�SUiWLFD�
TXH�XVR�SDUD�WUDEDOKDU�FRP�DV�HQHUJLDV�GRV�(VWDGRV�/LPLWH��1HVWH�OLYUR��DR
H[SORUDU� FDGD� XP� GRV� (VWDGRV� /LPLWH� H� RXWUDV� SUiWLFDV� TXH� RV� DSRLDP�
YROWDUHL� DRV� 7UrV� 3ULQFtSLRV� FRPR� PHLRV� KiEHLV�� FRPR� SUiWLFDV�� SDUD
H[SHULHQFLDUPRV� R� QRVVR� SUySULR� VRIULPHQWR� H� R� VRIULPHQWR� GRV� RXWURV� H�
WDPEpP��FRPR�XP�FDPLQKR�SDUD�FXOWLYDUPRV�D�VDEHGRULD�H�D�FRPSDL[mR�D
ILP�GH�HQFRQWUDUPRV�OLEHUGDGH�
�
�
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3RUWDQWR��FRPR�SRGHPRV�UHDOPHQWH�SUDWLFDU�RV�7UrV�3ULQFtSLRV"�$TXL��YRX
RIHUHFHU�DOJXQV�SRQWRV�SDUD�D�SUiWLFD�GH�FDGD�SULQFtSLR��FRPHoDQGR�FRP�D
SUiWLFD�GR�1mR�6DEHU�
4XDQGR� UHFRQKHoR� D� QHFHVVLGDGH� GH� VHUYLU� D� DOJXpP� TXH� HVWi� VRIUHQGR�

QRUPDOPHQWH�UHVSLUR�SDUD�PH�HQUDL]DU�H�DFRPRGDU�R�FRUSR�QD�H[SLUDomR��$
VHJXLU�� DR� VHQWLU� R� VRIULPHQWR� GHVVD� SHVVRD� SRGHULD� PH� SHUJXQWDU�� &RPR
SRVVR�PDQWHU�D�PHQWH�DEHUWD��QmR�WLUDU�FRQFOXV}HV�H�QHP�SDUWLU�SDUD�D�DomR"
7DPEpP�SRVVR�SHUJXQWDU��SRU�TXH��UHDOPHQWH��TXHUR�VHUYLU�QHVWD�VLWXDomR"
(VWRX�SUHVD�QD�DUPDGLOKD�GR�DOWUXtVPR�SDWROyJLFR"�7HQKR�R�TXH�p�SUHFLVR
QHVWH� PRPHQWR� SDUD� QmR� FDXVDU� GDQRV� H� SDUD� VHUYLU"� 6H� VHQWLU� PHGR� RX
DYHUVmR� DR� VRIULPHQWR�� H� VH� FRPHoDU� D� MXOJDU�� LGHDOPHQWH� HX� SHUFHER� LVVR
DFRQWHFHQGR� H� QRYDPHQWH� VROWR� SDUD� SHUPDQHFHU� DEHUWD�� WUD]HQGR� PLQKD
DWHQomR� GH� YROWD� j� UHVSLUDomR�� DWHUUDQGR�PH� H�� HP� VHJXLGD�� SRVVR� HVWDU
SUHVHQWH�DR�TXH�TXHU�TXH�VXUMD�
5HFHQWHPHQWH�� HVWDYD� DFRPSDQKDQGR� XP� DPLJR� TXH� HVWDYD� PRUUHQGR

TXDQGR��GH�UHSHQWH��VXD�HVSRVD�VXELX�QD�FDPD�H��EHP�YLJRURVDPHQWH��DIRIRX
R� WUDYHVVHLUR� HP� TXH� D� FDEHoD� GHOH� HVWDYD� GHVFDQVDQGR�� (OD�� HQWmR�� GHX
WDSLQKDV� QR� EUDoR� GHOH�� UHSHWLGDV� YH]HV�� GL]HQGR� TXH� HOH� HVWDYD� EHP�
1DTXHOH�PRPHQWR�� DWp� RQGH� HX� SRGLD� YHU�� QLQJXpP� HVWDYD� EHP��7LYH� TXH



PH� VROWDU� QR�1mR�6DEHU�� VXVWHQWDQGR� XP� HVSDoR� GH� DPRU� SHORV� GRLV�� (OD
HVWDYD� DSDYRUDGD�� (OH� HVWDYD� HP� DJRQLD� PHQWDO� H� ItVLFD�� 'HSRLV� GH� XP
WHPSR��RV�GRLV�VH�DFDOPDUDP��PDV�QmR�IRL�IiFLO�UHVLVWLU�DR�PHX�LPSXOVR�GH
HPSXUUi�OD�SDUD�ORQJH�GHOH��)D]HU�XPD�SDXVD�H�DWHUUDU�DMXGRX�D�PH�DEVWHU�GH
WHQWDU�VDOYDU�H�DFRQVHOKDU��ILFDQGR�DSHQDV�SUHVHQWH�
�
�
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2� 1mR�6DEHU� PH� DMXGD� D� 'DU� 7HVWHPXQKR�� e� LPSRUWDQWH� FRUSRULILFDU� D
HTXDQLPLGDGH� H� D� FRPSDL[mR� TXDQGR� PH� DSUR[LPR� GR� VRIULPHQWR� GRV
RXWURV� H� DR� WRPDU� FRQVFLrQFLD� GDV�PLQKDV� SUySULDV� UHVSRVWDV� GLDQWH� GHVVH
VRIULPHQWR�� 5HWRUQDU� GH� QRYR� H� GH� QRYR� DR� DWHUUDPHQWR� DMXGD�� 2EVHUYDU
FRPR� D� PHQWH� GHIHQGH� DOJXPDV� FRLVDV� H� VH� RS}H� D� RXWUDV� WDPEpP� p
HVVHQFLDO�� 'DU� WHVWHPXQKR� QmR� p� VHU� XP� HVSHFWDGRU� ±� p� HVWDU� QD� UHODomR�
WHQGR� D� FRUDJHP� GH� HQIUHQWDU� D� FDWiVWURIH� FRPSOHWD�� ,VVR� QHP� VHPSUH� p
IiFLO��PDV�D�SUiWLFD�DXPHQWD�QRVVD�FDSDFLGDGH�
(QWmR��KRXYH�D�5LWD��(P�XP�GLD�FKXYRVR�QR�FHQWUR�GH�6mR�)UDQFLVFR��VDt

GR�KRWHO�H�WRPHL�PHX�OXJDU�QD�ILOD�SDUD�SHJDU�XP�Wi[L�TXDQGR�XPD�SHTXHQD
PXOKHU�DIUR�DPHULFDQD�VHP�WHWR��FRP�XP�ORQJR�PROHWRP�FREULQGR�DSHQDV�D
SDUWH� VXSHULRU� GDV� SHUQDV� QXDV�� DSUR[LPRX�VH� GH� PLP� H� SHUJXQWRX� VH� HX
HVWDYD�QD�ILOD��(X�GLVVH�TXH�VLP��H�HOD�UHVSRQGHX��³$JRUD�YRFr�VDEH�TXH�VRX
XPD�ERD�SHVVRD´��(OD�HQWmR�DSRQWRX�SDUD�R�PHX�UDNXVX��XPD�URXSD�XVDGD
SHORV�EXGLVWDV�]HQ�TXH�WRPDUDP�RV�YRWRV�GR�%RGLVDWYD��H�SHUJXQWRX��³9RFr
p�PRQMD"´�)L]�XPD�SDXVD��GHSRLV�DVVHQWL�DILUPDWLYDPHQWH�HQTXDQWR�ROKDYD
QRV� ROKRV� GHOD�� 1DTXHOH�PRPHQWR�� VHQWL� TXH� WLQKD� RV� UHFXUVRV� SDUD� HVWDU
FRP�HOD��SDUD�QmR�GHVYLDU�RV�ROKRV�QHP�PH�DSUHVVDU��H�QmR�SDUD�REMHWLILFi�
OD��(X�TXHULD�PH�FRQHFWDU�HVSRQWDQHDPHQWH�FRP�HOD�H�DSHQDV�ILFDU�SUHVHQWH
FRP�HOD��(X�QmR�HVWDYD�SHQVDQGR�VREUH�LVVR��DSHQDV�DFRQWHFHX��HQTXDQWR�D
FKXYD�FDtD�VREUH�QyV�GXDV�
(OD��HQWmR��PH�SHGLX�GLQKHLUR��(X�QmR�WLQKD�QDGD�FRPLJR�H��JHQWLOPHQWH�

GLVVH�D�HOD�TXH�QmR�WLQKD�GLQKHLUR��0DLV�XPD�YH]��QmR�GHVYLHL�R�ROKDU�H�QHP
WHQWHL�VDLU�GR�FDPSR�GHOD��WHQWHL�DSHQDV�ILFDU�JHQWLOPHQWH�SUHVHQWH�FRP�HOD
SRU�DOJXQV�EUHYHV�PRPHQWRV��(QWmR��GH� UHSHQWH��HOD�GHVDERX�HP�DQJ~VWLD�



GLVVROYHQGR�VH� HP� OiJULPDV� H� JULWRV�� $� VHJXLU�� ODQoRX�VH� VREUH�PLP�� H� R
SRUWHLUR�GR�KRWHO�FRUUHX�DWp�QyV��GL]HQGR��³5LWD��HVWi�WXGR�EHP��9RFr�SRGH�LU
DJRUD�´�0DV� 5LWD� QmR� HVWDYD� LQGR� D� OXJDU� DOJXP�� 1HP� HX�� (OD� WLQKD� PH
HQFXUUDODGR�� H� HX� WDPEpP� WLQKD� PH� HQFXUUDODGR� TXDQGR� SHUFHEL� TXH� D
LQWLPLGDGH�GR�PRPHQWR�SRGHULD�QmR�DSHQDV�TXHEUDU�R�PXUR�HQWUH�QyV��PDV
WDPEpP�R�PXUR�TXH�D�SURWHJLD�GH�VL�PHVPD�
5HDOPHQWH�ILTXHL�DOL�QR�1mR�6DEHU��WHQGR�TXH�'DU�7HVWHPXQKR�QmR�DSHQDV

DR�VRIULPHQWR�GHOD��PDV�WDPEpP�DR�PHX�SUySULR�GLOHPD��2�VRIULPHQWR�GHOD
HUD� yEYLR�� PLQKD� FDSDFLGDGH� GH� DOLYLi�OR� HUD� QXOD��0LQKD� DomR�� KiELO� RX
QmR��IRL�DWHUUDU��UHVSLUDU�IXQGR�H�WHVWHPXQKDU�D�IRUoD�GH�VXD�HQHUJLD�FDyWLFD�
$SUHQGL� XPD� OLomR� FRP� 5LWD� QDTXHOH� GLD�� $� LQWLPLGDGH� VHP� WHPSR

VXILFLHQWH� SDUD� SURFHVVDU� SRGH� FRQWULEXLU� SDUD� R� VRIULPHQWR��7DQWR� TXDQWR
IRL� SRVVtYHO�� SUDWLTXHL� RV� 7UrV� 3ULQFtSLRV� FRPR� XPD� PDQHLUD� GH� HVWDU
SUHVHQWH� QDTXHOH� HQFRQWUR�� 0DLV� WDUGH�� OHPEUHL� GDV� SDODYUDV� GR� PHX
SURIHVVRU�5RVKL�%HUQLH��³4XDQGR�QyV����GDPRV�WHVWHPXQKR�j�YLGD�QDV�UXDV�
HVWDPRV�QRV�RIHUHFHQGR��1HP�FREHUWRUHV��QHP�FRPLGD��QHP�URXSDV��DSHQDV
D�QyV�PHVPRV�´ >� ��� @� ,VVR� VLJQLILFD� D� WRWDOLGDGH�GH�QyV�PHVPRV�� LQFOXLQGR
QRVVD� FRQIXVmR�� LQFOXLQGR� DPRU� H� UHVSHLWR��1HVVH� HQFRQWUR� FRP�5LWD�� QmR
SXGH�FRQWURODU�R�UHVXOWDGR��QHP�SXGH�SUHYr�OR��6y�VDELD�TXH�QmR�SRGLD�PH
DIDVWDU�GR�VRIULPHQWR�GHOD�
(X� PH� SHUJXQWHL� TXH� $omR� &RPSDVVLYD� SRGHULD� WHU� UHDOL]DGR� SDUD

UHDOPHQWH� VHUYLU� j� 5LWD�� (X� QmR� WHQKR� XPD� UHVSRVWD�� 7DOYH]� QyV� GXDV
WHQKDPRV�UHFHELGR�DMXGD��6LQWR�TXH�SDUWH�GH�QRVVD�SUiWLFD�p�UHYLVLWDU�QRVVDV
LQWHUDo}HV�DSDUHQWHPHQWH�LPSHUIHLWDV�H�QRV�SHUJXQWDUPRV�FRPR�SRGHUtDPRV
WHU� VLGR� PDLV� KiEHLV�� &RPR� SRGHPRV� XQLU� QRVVD� LQWXLomR�� LQVLJKW� H
H[SHULrQFLD� GH� XPD�PDQHLUD� TXH� UHGX]D� RV� GDQRV� H� SRVVD� DWp�PHVPR�� QR
PHOKRU� GRV� PXQGRV�� VHU� ~WLO"� (� WDOYH]� SUHFLVDU� GH� XP� UHVXOWDGR� SRVLWLYR
yEYLR� WDPEpP� VHMD� XP� SUREOHPD� GH� VHJXQGR� SODQR�� 'DU� WHVWHPXQKR
VLJQLILFD�HVWDU�FRP�WRGD�D�VLWXDomR��H[DWDPHQWH�FRPR�HOD�p�
�
�
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(QUDL]DU�� DWHUUDU�� YROWDU� DR� FRUSR�� p� LPSRUWDQWH� SDUD� D� SUiWLFD� GRV� 7UrV
3ULQFtSLRV��)RL�R�TXH� IL]� DR�HQIUHQWDU� D� DQJ~VWLD�GH�5LWD��4XDQGR�FKHJD�D
KRUD� GD�$omR�&RPSDVVLYD�� R� DWHUUDPHQWR� QRV� DMXGD� D� GLVFHUQLU� TXDO� DomR
SRGH�VHU�GH�PDLV�DMXGD�HP�FDGD�VLWXDomR�±�H�WDPEpP�TXDQGR�QmR�ID]HU�QDGD
SRGH�VHU�D�UHVSRVWD�PDLV�FRPSDVVLYD��/HPEUR�PH�GH�PXLWDV�YH]HV�HP�TXH
HVWDYD� SUHVWHV� D�PH� DWLUDU�� WHQWDU� DMXGDU� RX� FRQVHUWDU�� H� TXH� WRPHL� DOJXQV
VHJXQGRV�H[WUDV�SDUD� LQVSLUDU��H[SLUDU�H�YROWDU�DR�FRUSR��R�TXH�PH�OHYRX�D
XPD� HVFROKD�PDLV� DOLQKDGD� jV� QHFHVVLGDGHV� GR�PRPHQWR�� $R� SDUDUPRV� H
HQUDL]DUPRV�� GDPRV� D� QyV� PHVPRV� WHPSR� SDUD� QRV� OLEHUDUPRV� GH� QyV
PHVPRV�
2�FRUSR�JHUDOPHQWH�QRV�VLQDOL]D�TXH�Ki�XPD�IDOWD�GH�DOLQKDPHQWR�HQWUH�R

TXH�TXHUHPRV�ID]HU�H�SRU�TXH�TXHUHPRV�ID]r�OR��2X�TXH�DTXLOR�TXH�HVWDPRV
ID]HQGR�SRGH�YLRODU�QRVVR�VHQVR�GH�PRUDO�RX�pWLFD��2X�TXH��SURYDYHOPHQWH�
p�PHOKRU�QmR�ID]HU�QDGD��2X�TXH�HVWDPRV�VHUYLQGR�SRUTXH�SUHFLVDPRV�QRV
VHQWLU�QHFHVViULRV�
$R� VHQWLUPRV� R� FRUSR�� WDPEpP� SRGHPRV� DSUHQGHU� FRPR� p� ILVLFDPHQWH

XOWUDSDVVDU� RV� OLPLWHV�� D� ULJLGH]� SDUDOLVDQWH� QR� HVW{PDJR� RX� QR� SHLWR�� D
WHQVmR� DR� UHGRU� GR� FRUDomR�� GD� JDUJDQWD�� GRV� ROKRV� RX� QD� FDEHoD�
QHUYRVLVPR�� IRUPLJDPHQWR� RX� GRU��PmRV� IULDV�� VXGRUHVH�� SpV� VH�PRYHQGR
FRPR� VH� TXLVpVVHPRV� IXJLU�� RX� QRV� VHQWLU� GLVVRFLDGRV� GR� FRUSR� HQTXDQWR
QRV�REVHUYDPRV�ID]HQGR�FRLVDV�TXH�UHDOPHQWH�QmR�TXHUHPRV��3RGHPRV�VHU
FDSD]HV� GH� UDFLRQDOL]DU� QRVVR� FRPSRUWDPHQWR� HP� QRVVD� PHQWH�� PDV� R
VHQWLPHQWR� GH� DIXQGDU� RX� GH� WHQVmR� QR� FRUSR� UHYHODUi� D� YHUGDGH�� 6H
OHYDUPRV� D� DWHQomR� SDUD� D� UHVSLUDomR� H� SDUD� R� FRUSR�� SRGHUHPRV
WHVWHPXQKDU� R� TXH� R� FRUSR� HVWi� GL]HQGR� H� HYLWDUHPRV� FDLU� GR� DELVPR� QR
ORGR�GR�DOWUXtVPR�SDWROyJLFR�
$� SUiWLFD� GRV� WUrV� SULQFtSLRV� WDPEpP� SRGH� ID]HU� DIORUDU� D� VRPEUD� GR

DOWUXtVPR��QRV�DMXGDQGR�D�YHU�QRVVR�PDWHULDOLVPR�HVSLULWXDO��R�DXWRHQJDQR�H
D�QHFHVVLGDGH�GH�UHFRQKHFLPHQWR��6H�GHVDFHOHUDUPRV�DV�FRLVDV�H�UHIOHWLUPRV
VREUH� QRVVDV� PRWLYDo}HV�� SRGHUHPRV� SHUFHEHU� TXH� HVWDPRV� DJLQGR� FRP
EDVH� QR� GHVHMR� GH� UHFRQKHFLPHQWR� H� GH� DSUHFLDomR�� 3RGHUHPRV� GL]HU� ROi
SDUD� R� SHTXHQR� HX�� FRP� XP� WRTXH� GH� QmR� DJUHVVmR�� UHFRQKHFHQGR� QRVVD
LPSRUWkQFLD� SHVVRDO� RX� QHFHVVLGDGHV� HPRFLRQDLV� QmR� DWHQGLGDV�
FRQVLGHUDQGR� WXGR� FRPR� XPD� ERD� OLomR� DSUHQGLGD��1RVVD�PRWLYDomR� SDUD



VHUYLU�DRV�RXWURV�GHYH�VHU��SHOR�PHQRV��XP�SRXFR�DOWUXtVWD��H�UHIOHWLU�VREUH
RV� 7UrV� 3ULQFtSLRV� DQWHV� GH� DJLUPRV� SRGH� QRV� DMXGDU� D� GLVFHUQLU� TXDQGR
HVWDPRV�VHUYLQGR�H�TXDQGR�HVWDPRV�DMXGDQGR�RX�FRQVHUWDQGR�
�
�
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1D� HVVrQFLD� GD� ILORVRILD� EXGLVWD� HVWi� R� QmR�DSHJR�� TXH� p� XP� SULQFtSLR
LPSRUWDQWH�D�VHU� OHPEUDGR�HP�UHODomR�DR�DOWUXtVPR��4XDQGR�YHPRV�RXWURV
VRIUHQGR�±�VHMD�XP�PHPEUR�GD� IDPtOLD�� FROHJD��FOLHQWH��DQLPDO��XP�JUXSR
LQWHLUR�GH�SHVVRDV��QRVVD�WHUUD�±�WHQWDPRV�HQIUHQWDU�R�VRIULPHQWR�GH�IRUPD
KRQHVWD�H�tQWLPD�SDUD�TXH�SRVVDPRV�VHUYLU��7DPEpP�FRORFDPRV�HP�SUiWLFD�R
1mR�6DEHU�� UHFRQKHFHQGR� TXH� UHDOPHQWH� HVWDPRV� VHPSUH� HP� TXHGD� OLYUH�
1mR�p�FRPR�VH�HQFRQWUiVVHPRV�XP�WHUUHQR�PRUDO�HOHYDGR�RQGH�ILQDOPHQWH
SXGpVVHPRV� ILFDU� HVWiYHLV� H� UHVJDWDU� WRGRV� RV� TXH� HVWmR� FDLQGR� j� QRVVD
YROWD��e�PDLV�FRPR�VH�WRGRV�HVWLYpVVHPRV�FDLQGR�HP�GLUHomR�j�LQILQLWD�IDOWD
GH� FKmR� GD� YLGD�� H� DSUHQGHQGR� D� HQFRQWUDU� D� HVWDELOLGDGH� HP� SOHQR� YRR�
DSRLDQGR�RV�RXWURV�SDUD�VH�OLEHUWDUHP�GR�PHGR�TXH�VXUJH�SRU�VH�VHQWLUHP�j
GHULYD��2�ORFDO�GH�GHVFDQVR�ILQDO�QmR�p�R�FKmR��PDV�D�OLEHUGDGH�TXH�VXUJH�GH
VDEHU� TXH� QXQFD� KDYHUi� XP� WHUUHQR�� H� DLQGD� DTXL� HVWDPRV�� MXQWRV�
QDYHJDQGR�SHOR�HVSDoR�LOLPLWDGR�GD�YLGD��QmR�OLJDGR��PDV�tQWLPR�
1mR�DSHJR�QmR�VLJQLILFD�TXH�QmR�QRV�LPSRUWDPRV�±�QD�YHUGDGH��SRGH�VHU

XPD�PDQHLUD�GH�PRVWUDU�TXH�QRV� LPSRUWDPRV��³'HVDSHJDU�FRP�DPRU´�p�R
VORJDQ� GH� XP� SURJUDPD� GH� GR]H� HWDSDV� TXH� FRQWpP� PXLWD� VDEHGRULD�
'HVDSHJDU�VH�FRP�DPRU�SRGH�QRV� OLEHUWDU�GDV� OLPLWDo}HV�GDV�H[SHFWDWLYDV�
1RVVDV� WHQWDWLYDV� GH� VHUYLU� DRV� RXWURV� SRGHP� IDOKDU�� FDXVDQGR� GHFHSomR�
FXOSD�RX�YHUJRQKD��$�SHVVRD�TXH�HVWDYD�PRUUHQGR��TXH�YRFr�HVSHUDYD� WHU
XPD�³ERD�PRUWH´�� WHYH�XPD�PRUWH�FRQIXVD�H�GLItFLO��2�SULVLRQHLUR�D�TXHP
YRFr�DMXGRX�D�REWHU�D�OLEHUGDGH�DQWHFLSDGD�URXERX�XP�UHOyJLR�FDUR�H�DFDERX
HQFDUFHUDGR� QRYDPHQWH�� 9RFr� WUDEDOKRX� FLQFR� DQRV� DUUHFDGDQGR� IXQGRV
SDUD� HGXFDU� FULDQoDV� QR� 6XGmR�� H� R� SURMHWR� HQWURX� HP� FRODSVR� SRUTXH� R
GLUHWRU� QXQFD� SDJRX� RV� SURIHVVRUHV�� (� DVVLP� SRU� GLDQWH�� 3UDWLFDU� RV� WUrV
SULQFtSLRV�QRV�Gi�XP�ODVWUR�SRLV�QRVVR�DSHJR�DR�UHVXOWDGR�WHQWD�QRV�DJDUUDU
H�QRV�HPSXUUDU�GR�SUHFLStFLR�HOHYDGR�GD�ERQGDGH�
2XWUD� SDUWH� GR� DOWUXtVPR� p� H[SORUDU� FRPR� D� QRVVD� FXOWXUD�� UDoD�� JrQHUR�

RULHQWDomR�VH[XDO��HGXFDomR��FODVVH�H�KLVWyULD�SHVVRDO�FULDP�SUHFRQFHLWRV�H



YDORUHV� TXH� PROGDP� QRVVRV� FRPSRUWDPHQWRV� H� FRPR� QRVVR� SULYLOpJLR� H
SRGHU� HP� UHODomR� DRV�RXWURV� LQIOXHQFLDP�DV� H[SHFWDWLYDV� TXH� WHPRV� VREUH
VHUYLU� DRV� RXWURV�� 1mR�6DEHU� QmR� VLJQLILFD� TXH� QRV� DIDVWDPRV� GH� QRVVRV
SUHFRQFHLWRV�� (P� YH]� GLVVR�� IRUQHFH� XP� FDPSR� DEHUWR� RQGH� QRVVR
FRQGLFLRQDPHQWR�VRFLDO�SRGH�VH�WRUQDU�PDLV�YLVtYHO�SDUD�QyV��9HPRV�R�IDWR
GH�TXH�REMHWLILFDU�LQFRQVFLHQWHPHQWH�RV�RXWURV�RV�WUDQVIRUPD�HP�REMHWRV�GH
QRVVD�SLHGDGH�RX�SRGHU�H�DOLPHQWD�IRUPDV�GRHQWLDV�GH�DOWUXtVPR�
2XWUD�KDELOLGDGH�LQWHUSHVVRDO�LPSRUWDQWH�p�HVWDEHOHFHU�OLPLWHV��(VWH�QmR�p

XP� DWR� HJRtVWD� H� QmR� VLJQLILFD� DIDVWDU� DV� SHVVRDV� RX� FRQYHUWr�ODV� HP� ³RV
RXWURV´� �REMHWLILFDU� DTXHOHV� TXH� YRFr� DFKD� TXH� HVWmR� HP� XPD� FDWHJRULD
VHSDUDGD��PXLWDV�YH]HV�VXERUGLQDGD�D�YRFr���/LPLWHV�EHP�HVWDEHOHFLGRV�QRV
SURWHJHP�GR� VRIULPHQWR� HPSiWLFR�� OHPEUDPRV�TXH�� GH�XP�SRQWR�GH�YLVWD�
QmR�VRPRV�D�SHVVRD�TXH�HVWi�VRIUHQGR��4XDQGR�FRPHoDPRV�D�QRV�LGHQWLILFDU
GHPDLV� FRP� DOJXpP� TXH� HVWi� VRIUHQGR�� SUDWLFDU� RV� 7UrV� 3ULQFtSLRV� p� XP
PpWRGR� SRGHURVR� SDUD� UHFRQKHFHU� HVVH� GHVOL]H� H� WUDQVIRUPDU� HPSDWLD� HP
FRPSDL[mR��PDQWHQGR�VH�DEHUWR� �1mR�6DEHU��� DFRPSDQKDQGR�R� VRIULPHQWR
�'DU�7HVWHPXQKR��H�UHVSRQGHQGR�FRP�FDULQKR��$omR�&RPSDVVLYD��
)D]HU�SDUWH�GH�XPD�FRPXQLGDGH�p�RXWUR�PHLR�KiELO�TXH�DMXGD�D�QRV�PDQWHU

DWHUUDGRV� H� UHDOLVWDV�� 2� 'U�� 2DNOH\� GL]� TXH� SUHFLVDPRV� GH� REVHUYDGRUHV
H[WHUQRV� ±� VHMD� XPD� IDPtOLD�� XPD� HTXLSH� GH� FROHJDV�� XPD� FRPXQLGDGH
HVSLULWXDO�RX�PHVPR�D�FRPXQLGDGH�GDTXHOHV�D�TXHP�VHUYLPRV�±�TXH�SRVVDP
QRV�GDU�WHVWHPXQKR�H�QRV�DMXGDU�D�FRUULJLU�QRVVR�FXUVR�DQWHV��RX�GHSRLV��GH
QRVVDV� Do}HV� DSDUHQWHPHQWH� DOWUXtVWDV� FDXVDUHP� GDQRV�� 7DPEpP� SRGHPRV
QRV� EHQHILFLDU� SURIXQGDPHQWH� GH� XP� UHODFLRQDPHQWR� FRP� XP� SURIHVVRU
KDELOLGRVR� TXH� SRVVD� QRV� OHPEUDU� GR� SRGHU� GRV� 7UrV� 3ULQFtSLRV� H� HYLWDU
PXLWRV�SUREOHPDV�D�QyV�H�DRV�RXWURV�
6H� DSOLFDUPRV� HVVDV� SUiWLFDV� H� SHUVSHFWLYDV�� HP� DOJXP� PRPHQWR� QRVVD

UHVSRVWD�DR�VRIULPHQWR�GRV�RXWURV�SRGH�VH�WRUQDU�GHVLQWHUHVVDGD�H�VLPSOHV�
$Wp�HVVH�PRPHQWR��YRFr�H�HX�WHPRV�TXH�VHJXLU�DGLDQWH��SUDWLFDQGR�RV�7UrV
3ULQFtSLRV� H� DSUHQGHQGR�FRP�D�QRVVD� H[SHULrQFLD��6HU�KRQHVWR� H�YLJLODQWH
FRP�UHVSHLWR�D�QyV�PHVPRV�SRGH�QRV�PDQWHU�GR�ODGR�VDXGiYHO�GR�DOWUXtVPR�
7DPEpP� p� LPSRUWDQWH� QmR� QRV� GHGLFDUPRV� DR� DXWRMXOJDPHQWR��PDV� VLP

WHUPRV�XPD�DWLWXGH�ERQGRVD�H�FXULRVD�VREUH�QyV�PHVPRV��1R�'LVFXUVR�GDV
5Dt]HV�9HJHWDLV��R�ILOyVRIR�GD�GLQDVWLD�0LQJ��+RQJ�=LFKHQJ��HVFUHYH��³1R



VROR�TXH�p�VXMR�FUHVFHP�LQ~PHUDV�FRLVDV��1D�iJXD�TXH�p�OLPSD�QmR�Ki�SHL[H�
$VVLP��FRPR�SHVVRD�PDGXUD��YRFr�LQFOXL�H�UHWpP�DGHTXDGDPHQWH�XPD�FHUWD
TXDQWLGDGH�GH�VXMHLUD�´ >����@�(VVDV�VmR�SDODYUDV�ViELDV�SRLV�SRXFRV�GH�QyV��VH
p�TXH�H[LVWHP��VmR�DOWUXtVWDV�SHUIHLWRV��2�DOWUXtVPR�SRGH�QRV�OHYDU�DR�QRVVR
OLPLWH��)LFDU�QHVVD�EHLUDGD�GR�DELVPR�±�H�DWp�FDLU�GHOD��VH�LVVR�DFRQWHFHU�±
SRGH��HP�~OWLPD�DQiOLVH��QXWULU�QRVVD�KXPLOGDGH�H�KXPDQLGDGH�EiVLFD��(VVDV
SDODYUDV� FDSWXUDP� D� HVVrQFLD� GR� DOWUXtVPR�� ³3RVVD� HX� ID]HU�PXLWR� R� EHP
VHP�QXQFD�VDEHU´ >����@��'H�IDWR��SRGHPRV�SUDWLFDU�R�1mR�6DEHU��MXQWDPHQWH
FRP� R� 'DU� 7HVWHPXQKR� H� D� $omR� &RPSDVVLYD�� FRP� XP� FRUDomR� LQWHLUR�
DEHUWR�H�KXPLOGH�
$SUHQGL�DOJXPDV�FRLVDV�FRP�DV�TXHGDV�TXH�OHYHL�DRV�WHUULWyULRV�LQIHULRUHV

GH� DMXGDU� H� FRQVHUWDU�� EHP� FRPR� FRP� RV� SHUFDOoRV� HP� TXH� FRQWULEXt� HP
QRPH� GR� DOWUXtVPR�� (�� WDOYH]�� WHQKD� VLGR� FDSD]� GH� VHUYLU� FRP� XP� SRXFR
PDLV�GH�VDEHGRULD�REWLGD�FRP�D�VREUHYLYrQFLD�DRV�IUDFDVVRV�GR�H[FHVVR�GH
WUDEDOKR�� GR� H[FHVVR� GH� HPSDWLD�� DRV� FRQIOLWRV� H� VRIULPHQWRV�PRUDLV� H� jV
OXWDV�GH�SRGHU�TXH�H[SHULHQFLHL�
1XQFD� GHYHPRV� QRV� HVIRUoDU� SDUD� FDLU� QR� DELVPR�� p� FODUR��0DV� TXDQGR

FDLUPRV�� QRVVD� OXWD� WUDUi� VHXV� SUySULRV� SUHVHQWHV�� EHP� FRPR� VHX� SUySULR
VRIULPHQWR��(�DV�KLVWyULDV�GDTXHOHV�TXH�FDHP�QR�DELVPR�±�H�DSUHQGHP�FRP
HVVD�MRUQDGD�±�SRGHP�VHU�WmR�LQVSLUDGRUDV�TXDQWR�DV�KLVWyULDV�GDTXHOHV�TXH
SHUPDQHFHUDP�HP�WHUUD�ILUPH��(VFUHYL�DQWHULRUPHQWH�QHVWH�FDStWXOR�VREUH�R
FDVDO� TXH� GHL[RX� VHX� ILOKR� DOFRyODWUD� PRUDU� QR� SRUmR�� $PERV� RV� SDLV
KDYLDP�GHILQLWLYDPHQWH�FDtGR�QR�DELVPR�H�HVWDYDP�DWRODGRV�HP�XP�SkQWDQR
GH� FRGHSHQGrQFLD�� (OHV� EULJDUDP� FRP� R� ILOKR� H� XP� FRP� R� RXWUR�� 0DV
FRQVHJXLUDP�VH�OLYUDU�GDTXHOH�SkQWDQR�
'XUDQWH�XP�UHWLUR�GH�PHGLWDomR��D�PmH�WHYH�XPD�HSLIDQLD�GH�TXH�HOD�H�R

PDULGR�HVWDYDP�VHQGR�SHUPLVVLYRV�FRP�R�FRPSRUWDPHQWR�GR�ILOKR�Ki�DQRV�
(OD� FRQYHQFHX�R�PDULGR� D� ID]HUHP�XP�SODQR�SDUD�PXGDU� D� VLWXDomR��(OHV
SDUDUDP�GH�GDU�GLQKHLUR�DR�ILOKR��SHGLUDP�TXH�HOH�VH�PXGDVVH�H�WURFDUDP�DV
IHFKDGXUDV��'H�FHUWD�IRUPD��LVVR�IRL�XP�DWR�GH�DPRU��2�ILOKR�GRUPLX�QR�VRIi
GH�DPLJRV�DWp�HVJRWDU�HVVDV� UHODo}HV� WDPEpP��3RU�YiULRV�PHVHV��HOH�YLYHX
FRPR� XP� VHP�WHWR�� HQWUDQGR� H� VDLQGR� GD� FDGHLD�� HP� XPD� HVSLUDO
GHVFHQGHQWH��$V� FRLVDV� SDUHFLDP�EHP� UXLQV��4XDQGR� D�PmH� UHFHEHX� HVVDV
QRWtFLDV� GHOH�� ILFRX� JHQXLQDPHQWH� SUHRFXSDGD��PDV� QmR� FHGHX� ±� HOD� VDELD



TXH�UHFHEr�OR�GH�YROWD�IDULD�PDO�D�VL�PHVPD��DR�PDULGR�H�WDPEpP�DR�ILOKR�
3RU�ILP��R�MRYHP�FKHJRX�DR�IXQGR�GR�SRoR�H�ILFRX�GHVHVSHUDGR�R�VXILFLHQWH
SDUD�SURFXUDU�DMXGD�
$JRUD��R�ILOKR�HVWi�VyEULR�Ki�GH]RLWR�PHVHV�H�PHOKRUDQGR�D�FDGD�GLD��(OH

WHP� VHX� SUySULR� DSDUWDPHQWR� H� WUDEDOKD� HP� XP� FHQWUR� GH� UHFXSHUDomR��$
PmH� PH� GLVVH� TXH� VH� VHQWH� LQFULYHOPHQWH� JUDWD� QmR� DSHQDV� SRU� VXD
VREULHGDGH��PDV�WDPEpP�SRU�VXD�SUySULD�MRUQDGD�GD�FRGHSHQGrQFLD�j�VD~GH
H�SRU� WHU� DSUHQGLGR�PXLWR�� ³(X�SHQVDYD�TXH�� FRPR�PmH�� HUD� WDUHID�PLQKD
ID]HU�WRGR�R�SRVVtYHO�SDUD�ID]r�OR�SDUDU�GH�EHEHU´��GLVVH�HOD��³3HQVDYD�TXH
HUD�WDUHID�PLQKD�JDUDQWLU�TXH�HOH� WLYHVVH�FRPLGD�H�DEULJR��4XDQGR�SHUFHEL
TXH�PLQKD� WDUHID� HUD� UHDOPHQWH� GHVDSHJDU� FRP�DPRU�� WXGR�PXGRX��1XQFD
YRX� HVTXHFHU� HVVD� OLomR��$QWHV�� HX� QmR� FRQKHFLD� QDGD� VREUH� YtFLR��$JRUD
FRQKHoR�EHP��$JRUD�WHQKR�PDLV�FRPSDL[mR�SHORV�DGLFWRV�H�SRU�VHXV�HQWHV
TXHULGRV�´�2�TXH�HOD�DSUHQGHX�QR�OLPLWH�IRL�HPSDWLD�H�VDEHGRULD�
�
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2� DOWUXtVPR� SRGH� GDU� SURIXQGLGDGH� H� SURSyVLWR� jV� QRVVDV� YLGDV�� 1RVVD
SURIXQGD� DVSLUDomR� GH� VHUYLU� DRV� RXWURV� QRV� DMXGD� D� SHUPDQHFHU� ILUPHV� H
FRPSURPHWLGRV�HP�WHPSRV�GLItFHLV��2�YRWR�GR�ERGLVDWYD��GH�VDOYDU�WRGRV�RV
VHUHV�GR�VRIULPHQWR��SRGH�QRV�JXLDU�SDUD�ORQJH�GR�DXWRFHQWUDPHQWR��'DPRV
XP� SDVVR� SDUD� ORQJH� GR� SHTXHQR� HX� H� DFHVVDPRV� D� UHDOL]DomR� GD� QRVVD
LQWHUFRQH[mR�LOLPLWDGD�FRP�RV�RXWURV�
1D�GLPHQVmR�GHILQLWLYD��SRGHPRV�DSUHQGHU�TXH�QmR�H[LVWH�HX��QHP�RXWUR�±

QLQJXpP� VHUYLQGR�� QLQJXpP� VHQGR� VHUYLGR�� 3RGHPRV� VHU� FRPR� XPD
PDULRQHWH� GH�PDGHLUD� UHVSRQGHQGR� DR�PXQGR�� FRP� VXDV� SHUQDV� H� EUDoRV
VHQGR�SX[DGRV�SRU�FRUGDV�SUHVDV�DR�VRIULPHQWR�GR�PXQGR��1RVVD�LQFOLQDomR
SDUD�R�DOWUXtVPR�SRGH�VH�WUDQVIRUPDU�QDWXUDOPHQWH�FRPR�D�QHYH�GHUUHWHQGR
HP�iJXD�FRP�D�FKHJDGD�GD�SULPDYHUD��$�XPLGDGH�GD�ERQGDGH�WHUi�IHLWR�VHX
WUDEDOKR�� H� DV� VHPHQWHV� GR� DOWUXtVPR� LQFRQGLFLRQDO� FRPHoDP� D� EURWDU�
4XDQGR� QRVVDV� DVSLUDo}HV� VmR� GHGLFDGDV� DR� EHP�HVWDU� GH� WRGRV� RV� VHUHV�



LQFOXLQGR� D� QyV� PHVPRV�� QRVVDV� RFXSDGDV� SURMHo}HV� PHQWDLV� SRGHP
UHSRXVDU�� SHUPLWLQGR�QRV� SHUPDQHFHU� QR� SUHVHQWH� VHP� SHQVDU� HP� HX� RX
RXWUR��VHP�H[SHFWDWLYDV�H�QHP�DSHJR�DR�UHVXOWDGR�
1D�PLWRORJLD�JUHJD��Ki�D�KLVWyULD�GR�FHQWDXUR�4XtURQ��TXH�IRL�IHULGR�SHOD

IOHFKD� HQYHQHQDGD�GH�+pUFXOHV��2� IHULPHQWR� GH�4XtURQ�R� IH]� EXVFDU� XPD
FXUD��H�VXD�MRUQDGD�R�LQVSLURX�D�VHUYLU�RV�PHQRV�DIRUWXQDGRV��6XD�IHULGD�VH
WRUQRX�D�SRUWD�GH�HQWUDGD�SDUD�VXD�WUDQVIRUPDomR��-XQJ�FLWRX�HVVH�PLWR�HP
VXDV� REUDV� VREUH� R� DUTXpWLSR� GR� FXUDGRU� IHULGR�� TXH� SHUVRQLILFD� D
H[SHULrQFLD� GR� DOWUXtVPR� HQUDL]DGD� QD� H[SHULrQFLD� GR� VRIULPHQWR� TXH� VH
WUDQVIRUPRX�HP�FRPSDL[mR�LOLPLWDGD�
8P�FXUDGRU� IHULGR� WHQWD� QmR� H[FOXLU� QDGD�GR� VHX� FRUDomR�� ,VVR� UHTXHU� D

XQLmR�GH�HVIRUoR�H�WUDQTXLOLGDGH�HQTXDQWR�QRV�PDQWHPRV�HP�Sp�j�EHLUD�GR
DELVPR��e�SUHFLVR�WDQWR�HVIRUoR�TXDQWR�WUDQTXLOLGDGH�SDUD�SDVVDU�KRUDV�VHP
ID]HU�QDGD�DR�ODGR�GD�FDPD�GH�XPD�FULDQoD�j�EHLUD�GD�PRUWH�RX�QD�WHQGD�GH
XP� UHIXJLDGR� DVVXVWDGR�� $V� GXDV� FRLVDV� VmR� QHFHVViULDV� SDUD� VHUYLU� DRV
RXWURV� H� QmR� HVSHUDU� QDGD� HP� WURFD�� $V� GXDV� FRLVDV� VmR� QHFHVViULDV� SDUD
WUD]HU� D� PHQWH� GH� YROWD� j� SUiWLFD�� SDUD� VHJXLU� DGLDQWH�� PHVPR� TXDQGR� R
UHVXOWDGR�SDUHFH� ULGtFXOR��(VIRUoR�H� WUDQTXLOLGDGH�VLJQLILFDP�DEULU�PmR�GR
PHGR� H� ³DEULU� D�PmR� GR� SHQVDPHQWR´�� SDUD� FLWDU� 8FKL\DPD�5RVKL�� (VVDV
GXDV� TXDOLGDGHV� FRPELQDGDV� QRV� GmR� D� FRUDJHP� H� D� UHVLVWrQFLD� SDUD� QRV
GHVSRMDUPRV� GH� WXGR� H� SDUD� ILFDUPRV� FDUD� D� FDUD� FRP� R� TXH� p�� (ODV� QRV
DMXGDP� D� PDQLIHVWDU� VLQFHULGDGH� H� LQWHLUH]D� QR� PHLR� GR� Qy� DSHUWDGR� GR
VRIULPHQWR�
�
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'HSRLV�GH�XPD�SDOHVWUD�TXH�GHL�UHFHQWHPHQWH�VREUH�DOWUXtVPR�H�FRPSDL[mR�
XPD�PXOKHU�PDLV�YHOKD�FKDPDGD�6DUDK�SHUJXQWRX�VH�SRGHULD�IDODU�FRPLJR�
6DUDK�PH� GLVVH� TXH� VHX�PDULGR� GH� ��� DQRV� WLQKD� D� GRHQoD� GH�$O]KHLPHU�
7RGD� QRLWH�� TXDQGR� HOD� R� FRORFDYD� QD� FDPD�� HOH� ROKDYD� SDUD� HOD�� VHP
UHFRQKHFr�OD�� H� GL]LD� OHQWD� H� LQRFHQWHPHQWH�� ³9RFr� p� XPD� PXOKHU� PXLWR
ERD´�



(QTXDQWR� 6DUDK� PH� FRQWDYD� LVVR�� VHXV� ROKRV� SDUHFLDP� FRPSOHWDPHQWH
OLYUHV� GH� DXWRSLHGDGH�� WULVWH]D� RX� DSHJR��1yV� GXDV� IL]HPRV� XPD� SDXVD� H�
HQWmR�� HOD� DFUHVFHQWRX� HP� YR]� EDL[D�� ³(X� HVSHUHL� RXYLU� HVVDV� SDODYUDV
GXUDQWH�WRGD�D�QRVVD�YLGD�GH�FDVDGRV�´
7HQKR� FHUWH]D� GH� TXH� 6DUDK� QmR� HVWDYD� FXLGDQGR� GR�PDULGR� SDUD� REWHU

HVVD� UHVSRVWD�� $V� SDODYUDV� GHOH� SDUHFHP� H[SUHVVDU� FRP� SUHFLVmR� VXD
H[WUDRUGLQiULD� ERQGDGH�� 0DLV� WDUGH�� HOD� PH� FRQILGHQFLRX� TXH� FXLGDU� GR
PDULGR�IRL�D�pSRFD�PDLV�IHOL]�GD�VXD�YLGD�
1RVVRV�YDORUHV�PDLV�SURIXQGRV�SRGHP�QRV� FRQGX]LU� D� VHUYLU� DRV�RXWURV�

QmR�SRU�HJR�RX�GHVHMR�GH�DOJR�HP�WURFD��PDV�SRU�DPRU��/HPEUR�PH�GH�XPD
SDVVDJHP� GR� OLYUR� �7KH� 0\VWHULRXV� $IIDLU� DW� 6W\OHV�� GH� $JDWKD� &KULVWLH�
³9RFr� VDEH�� D� VXD� PDQHLUD�� (PLO\� HUD� XPD� YHOKD� HJRtVWD�� (OD� HUD� PXLWR
JHQHURVD��PDV�VHPSUH�GHVHMDYD�DOJR�HP�WURFD��(OD�QXQFD�GHL[DYD�DV�SHVVRDV
HVTXHFHUHP�R�TXH�HOD�KDYLD�IHLWR�SRU�HODV�H��SRU�LVVR��QmR�UHFHEHX�DPRU�´ >���
@

6DUDK� IRL� DPDGD�� &DPHURQ� /\OH�� DWOHWD� GD� 8QLYHUVLGDGH� GH� 1HZ
+DPSVKLUH�� WDPEpP�� 'RLV� DQRV� GHSRLV� GH� WHU� HQWUDGR� FRPR� GRDGRU� QR
SURJUDPD� QDFLRQDO� GH� WUDQVSODQWH� GH�PHGXOD� yVVHD�� �%H� 7KH� 0DWFK��� /\OH
UHFHEHX� XPD� OLJDomR� GL]HQGR� TXH� VXD� PHGXOD� yVVHD� HUD� QHFHVViULD
LPHGLDWDPHQWH� SDUD� VDOYDU� XPD� YLGD�� 8P� PrV� DQWHV� GDV� SDUWLGDV� GR
FDPSHRQDWR��HOH�WHYH�TXH�ID]HU�XPD�FLUXUJLD�SDUD�GRDU�D�PHGXOD�yVVHD��(UD
VHX�~OWLPR�DQR�QD�XQLYHUVLGDGH�H�VXD�~OWLPD�RSRUWXQLGDGH�GH�FRPSHWLU��0DV
/\OH�QmR� WHYH�G~YLGD��$ILQDO��QmR�HUD�R�TXH�TXDOTXHU�XP� IDULD� HP�YH]�GH
GLVSXWDU� XPD� PHGDOKD� GH� RXUR"�� HOH� VH� SHUJXQWRX�� 6XD� SULQFLSDO
SUHRFXSDomR�HUD�R�GHVDSRQWDPHQWR�GR�VHX�WUHLQDGRU��3RU�ILP��R�WUHLQDGRU�H
RV� FRPSDQKHLURV� GH� HTXLSH� GHUDP� WRWDO� DSRLR�� 0DLV� WDUGH�� HOH� ILFRX
SHUSOH[R� FRP� D� DWHQomR� TXH� UHFHEHX� SRU� VXD� DomR� DOWUXtVWD��$FUHGLWR� TXH
&DPHURQ�/\OH�QmR�SHUGHX�D�FKDQFH�GH�VHU�DPDGR��HPERUD�WHQKD�SHUGLGR�D
FKDQFH�GH�FRPSHWLU�
:HVOH\�$XWUH\��1LFKRODV�:LQWRQ��6DUDK�H�&DPHURQ�/\OH�QmR�SHUGHUDP�D

FKDQFH� GH� VHUHP� DPDGRV�� 7DPSRXFR� DV� JUDQGHV� DOWUXtVWDV� 5RVD� 3DUNV�
0DODOD� <RXVDI]DL� H� 5LJDEHUWD�0HQFK~� 7XP� ±� PXOKHUHV� TXH� VHUYLUDP� DR
PXQGR� FRP� FRUDJHP� H� DEQHJDomR� H� TXH� HQFDUDUDP� D� PRUWH� FRP� ILUPH
GHWHUPLQDomR�GH�HQIUHQWDU�R�VRIULPHQWR�



7DOYH]�DV�KLVWyULDV�TXH�YRFr�H�HX�YLYHPRV�QmR�VHMDP�WmR�GUDPiWLFDV�H�QHP
FRORTXHP� D� QRVVD� YLGD� HP� ULVFR�� (� LVVR� QmR� p� XPD� FRLVD� UXLP��0DV� QmR
TXHUHPRV� SHUGHU� R� DPRU� H� QRV� DIDVWDU� GD� SUHFLRVD� RSRUWXQLGDGH� GH
EHQHILFLDU�RV�RXWURV�
1R� DQR� SDVVDGR�� D� SRHWD� -DQH� +LUVKILHOG� FRPSDUWLOKRX� FRPLJR� TXH� VXD

YLGD�VH�DEULX�TXDQGR�HOD�OHX�SHOD�SULPHLUD�YH]�XP�WDQND��SRHPD�FXUWR��GH
,]XPL�6KLNLEX��SRHWD�MDSRQrV�GR�VpFXOR�;��(VWH�EHOR�WDQND�IDOD�VREUH�ULVFR�
VRIULPHQWR��SHUPHDELOLGDGH��WHUQXUD�H�FRUDJHP��RV�PHPEURV�LQYLVtYHLV�TXH
VXVWHQWDP�R�DOWUXtVPR�
�
$LQGD� TXH� DTXL� R� YHQWR
VRSUH� WHUULYHOPHQWH
R� OXDU� WDPEpP� VH� HVJXHLUD
SRU� HQWUH� DV� WiEXDV� GR� WHOKDGR
GHVWD� FDVD� HP� UXtQDV� >����@
�
5HIHULQGR�VH� D� HVVH� SRHPD�� -DQH� UHODWRX� HP� XPD� SDOHVWUD� TXH� GHX� HP

������ ³6H� DPXUDOKDU� VXD� FDVD� PXLWR� EHP�� YRFr� VH� PDQWHUi� VHFR�� PDV
WDPEpP�ILFDUi�VHP�OXDU´��$FUHGLWR�TXH� WHPRV�TXH�GHL[DU�D�YLGD�HQWUDU�HP
QRVVDV� YLGDV�� GHL[DU� RV� RXWURV� HQWUDUHP�HP�QRVVDV� YLGDV�� GHL[DU� R�PXQGR
HQWUDU� HP� QRVVDV� YLGDV�� GHL[DU� R� DPRU� HQWUDU� HP� QRVVDV� YLGDV�� H� WDPEpP
GHL[DU�D�QRLWH�HQWUDU�HP�QRVVDV�YLGDV�H�QmR�GHL[DU�TXH�R�WHWR�VREUH�QRVVDV
FDEHoDV�±�QRVVR�FRQKHFLPHQWR��QRVVR�PHGR�±�PDQWHQKD�D�OX]�GD�OXD�GR�ODGR
GH�IRUD��2�DOWUXtVPR�p�H[DWDPHQWH�HVVD�SHUPHDELOLGDGH��HVVD�WHUUD�VHOYDJHP
VHP�SDUHGHV��HVVH�WHWR�TXHEUDGR�TXH�GHL[D�D�OX]�GD�OXD�LQXQGDU�QRVVD�FDVD
HP�UXtQDV��QRVVR�PXQGR�HP�VRIULPHQWR�
$FUHGLWR� TXH� R� LPSRUWDQWH� p� QRVVD� FDSDFLGDGH� GH� UHFRQKHFHU� TXDQGR

FRUUHPRV� R� ULVFR� GH� FDLU� QR� HJRtVPR� H� GH� DSUHQGHU� FRP� D� FRPSOHWD
IUDJLOLGDGH� H� PLVWpULR� GD� YLGD�� 4XDQGR� QRVVR� DOWUXtVPR� p� PRUDOPHQWH
IXQGDPHQWDGR��ViELR�H�DOWUXtVWD��p�SRUTXH�VRPRV�FDSD]HV�GH�SHUPDQHFHU�QR
OLPLWH�� QR� OXJDU� GR� 1mR�6DEHU�� DFRPSDQKDGRV� SHOD� FRPSDL[mR�� SHOD
VDEHGRULD� H� SHOR� DPRU�� &RP� HVVHV� FRPSDQKHLURV� GR� DOWUXtVPR�
GHVHQYROYHPRV� IRUoDV� SDUD� UHVSRQGHU� HVSRQWDQHDPHQWH� DR� SURIXQGR



LPSXOVR� GR� EHP� GHQWUR� GR� FRUDomR� KXPDQR�� FRPR� D� OX]� GD� OXD� YD]DQGR
SHODV�WiEXDV�GR�WHOKDGR�GH�XPD�FDVD�HP�UXtQDV�


