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5HVXPR��(VWH�DUWLJR�SURSËH�XPD�UHIOH[»R�DFHUFD�GR�HVWDWXWR�GR�FRUSR�H�GD�GLIHUHQ¾D�
PDVFXOLQR�IHPLQLQR��QR�LPDJLQ¹ULR�FRQWHPSRUºQHR��D�SDUWLU�GD�DQ¹OLVH�GR�GLVFXUVR�
VLPEÉOLFR�VREUH�D�VH[XDOLGDGH�H�D�SURFULD¾»R�HP�GRLV�ORQJDV�PHWUDJHQV�GH�'DYLG�
&URQHQEHUJ�z�GLUHWRU�FDQDGHQVH�FXMRV�ILOPHV��GH�VHX�SUÉSULR�SRQWR�GH�YLVWD�H�VHJXQGR�
DV�DSUHFLD¾ËHV�GD�FUÄWLFD�HVSHFLDOL]DGD��WHULDP�QR�FRUSR�VHX�SHUVRQDJHP�FHQWUDO��

3DODYUDV�FKDYH��&RUSR��*ÁQHUR��3URFULD¾»R��6H[XDOLGDGH��'DYLG�&URQHQEHUJ�

$EVWUDFW��7KLV�DUWLFOH�DLPV�D�UHIOHFWLRQ�DERXW�WKH�ERG\�VWDWXWH�DQG�WKH�GLIIHUHQFH�
PDVFXOLQH�IHPLQLQH��LQ�WKH�FRQWHPSRUDQHRXV�LPDJLQDU\��IURP�WKH�DQDO\VLV�RI�WKH�
V\PEROLF�VSHHFK�RQ�VH[XDOLW\�DQG�SURFUHDWLRQ�LQ�WZR�ILOPV�E\�'DYLG�&URQHQEHUJ�z�D�
&DQDGLDQ�GLUHFWRU�ZKRVH�ILOPV��DFFRUGLQJ�WR�KLV�RZQ�SRLQW�RI�YLHZ�DQG�UHYLHZV��
ZRXOG�KDYH�WKH�ERG\�DV�WKHLU�PDLQ�FKDUDFWHU�

.H\ZRUGV��%RG\��*HQGHU��3URFUHDWLRQ��6H[XDOLW\��'DYLG�&URQHQEHUJ�

5ÀVXPÀ��&HW�DUWLFOH�SURSRVH�XQH�UÀIOH[LRQ�FRQFHUQDQW�OH�VWDWXW�GX�FRUSV�HW�GH�OD�
GLIIÀUHQFH�PDVFXOLQ�IHPLQLQ��GDQV�O�LPDJLQDLUH�FRQWHPSRUDLQ��¸�SDUWLU�GH�O�DQDO\VH�
GX�GLVFRXUV�V\PEROLTXH�VXU�OD�VH[XDOLWÀ�HW�OD�SURFUÀDWLRQ�GDQV�GHX[�ORQJV�
PÀWUDJHV�GH�'DYLG�&URQHQEHUJ�z�UÀDOLVDWHXU�&DQDGLHQ�GRQW�OHV�ILOPV��GH�VRQ�SRLQW�
GH�YXH�HW�VHORQ�OHV�DSSUÀFLDWLRQV�GH�OD�FULWLTXH�VSÀFLDOLVÀH��DXUDLHQW�GDQV�OH�FRUSV�
OH�SHUVRQQDJH�FHQWUDO�

0RWV�FOÀV��&RUSV��*HQUH��3URFUÀDWLRQ��6H[XDOLWÀ��'DYLG�&URQHQEHUJ��
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���&I��)RXFDXOW��������SDUD�XPD�
DQ¹OLVH�GD�HPHUJÁQFLD��D�SDUWLU�
GR�VÀFXOR�;9,,,��GR�TXH�R�DXWRU�
GHQRPLQD�GH�GLVSRVLWLYR�GH�
VH[XDOLGDGH��TXH�WHULD�SURPRYLGR�
XPD�LQFLWD¾»R�LQVWLWXFLRQDO�D�IDODU�GH�
VH[R��(P�VXD�ÉWLFD��HVVD�|H[SORV»R�
GH�GLVFXUVLYLGDGHV�GLVWLQWDV}�z�
RULJLQDGDV�Q»R�IRUD�RX�FRQWUD��
PDV�QDV�SUÉSULDV�HQWUDQKDV�GDV�
LQVWºQFLDV�GH�SRGHU�z�WHULD�WRUQDGR�
R�VH[R�XPD�TXHVW»R�GH�(VWDGR�H�D�
FRQGXWD�VH[XDO�GD�SRSXOD¾»R�|REMHWR�
GH�DQ¹OLVH�H�DOYR�GH�LQWHUYHQ¾»R}��
&I��WDPEÀP�'XDUWH��������SDUD�XPD�
FRQWH[WXDOL]D¾»R�GD�HPHUJÁQFLD�
GHVVD�FDWHJRULD�QR�FDPSR�GDV�
FLÁQFLDV�VRFLDLV�

���2�JRUH��WHUPR�LQJOÁV�TXH�
UHPHWH�D�~VDQJXH���À�XWLOL]DGR�
SDUD�GHVLJQDU�XP�JÁQHUR�
FLQHPDWRJU¹ILFR�FDUDFWHUL]DGR�
SRU�XPD�UHSUHVHQWD¾»R�H[SOÄFLWD�
H�VXSHUDEXQGDQWH�GH�VDQJXH�
HP�FHQDV�GH�GHFDSLWD¾»R��
HVTXDUWHMDPHQWR��PXWLOD¾»R��
FDQLEDOLVPR�HWF���ILOPDGDV�
JHUDOPHQWH�FRP�ULTXH]D�GH�
GHWDOKHV�H�HP�SODQRV�SUÉ[LPRV��
&RQVLGHUDGR�FRPR�XP�KHUGHLUR�
GD�WUDGL¾»R�GR�WHDWUR�*UDQG�
*XLQRO��FXMDV�DWUD¾ËHV�LQFOXÄDP�
XP�SRW�SRXUUL�GH�KRUURUHV��
R�FLQHPD�JRUH�PLVWXUD�FRP�
IUHTÑÁQFLD�YLROÁQFLD�H�KXPRU�

���6DOYR�LQGLFD¾»R�FRQWU¹ULD��
DV�SDODYUDV�H�H[SUHVVËHV�HQWUH�
DVSDV�GXSODV�FRQVWLWXHP�
WHUPRV�XWLOL]DGRV�SHOD�FUÄWLFD�
HVSHFLDOL]DGD��&I��+$1'/,1*��
9§5211($8��������*5·1%(5*��
������320321��9§5211($8��
�����

� 'HVYLQFXODGD� GD� SURFULDomR�� D� VH[XDOLGDGH� p� LQYHVWLGD� GH�
QRYRV� YDORUHV�� WRUQDQGR�VH�� QR� VLVWHPD� GH� UHSUHVHQWDo}HV� GDV�
VRFLHGDGHV�RFLGHQWDLV�PRGHUQDV��XPD�GLPHQVmR�GD�YLGD�SULYDGD�
TXH� GL]� UHVSHLWR� XQLFDPHQWH� DR� LQGLYtGXR� H� jV� VXDV� HVFROKDV��
XPD�GLPHQVmR�FDUDFWHUL]DGD�SRU�VXD�SODVWLFLGDGH�H�DXWRQRPLD��
VXVFHWtYHO�GH�VHU�PRGHODGD��WUDQVIRUPDGD��UHLQYHQWDGD��QHJRFLDGD�
QD�HVIHUD�tQWLPD�H��VH�QHFHVViULR��PRELOL]DGD�QD�HVIHUD�S~EOLFD�HP�
UHLYLQGLFDo}HV�SROtWLFDV����8PD�VH[XDOLGDGH�SROLPRUID��VXMHLWD�QmR�
DSHQDV�D�YDULDo}HV�VHJXQGR�RV�GLIHUHQWHV�HVWLORV�GH�YLGD��FRPR�
WDPEpP�²� FRQIRUPH� VXJHUHP� DV� QDUUDWLYDV� GH� ILFomR� FLHQWtILFD�
TXH�WrP�QR�F\ERUJ�XPD�ILJXUD�FHQWUDO�²�j�SHUPXWDELOLGDGH�H�DR�
DSDJDPHQWR�VLPEyOLFR�GD�GLIHUHQoD�PDVFXOLQR�IHPLQLQR��
� &RQVLGHUDQGR� WDLV� IDWRV�� HVWH� DUWLJR�SURS}H�XPD� UHIOH[mR�
DFHUFD�GR�HVWDWXWR�GR�FRUSR�H�GD�GLIHUHQoD�PDVFXOLQR�IHPLQLQR��
QR� LPDJLQiULR� FRQWHPSRUkQHR��D�SDUWLU�GD�DQiOLVH�GR�GLVFXUVR�
VLPEyOLFR� VREUH� D� VH[XDOLGDGH� H� D� SURFULDomR� HP�GRLV� ORQJDV�
PHWUDJHQV� GH� 'DYLG� &URQHQEHUJ� ²� GLUHWRU� FDQDGHQVH� FXMRV�
ILOPHV��GH�VHX�SUySULR�SRQWR�GH�YLVWD�H�VHJXQGR�DV�DSUHFLDo}HV�
GD� FUtWLFD� HVSHFLDOL]DGD�� WHULDP� MXVWDPHQWH� QR� ´FRUSRµ� VHX�
SHUVRQDJHP�FHQWUDO�

$FUHGLWR� TXH� QR� ILP� GDV� FRQWDV� p� SUHFLVR� LU� DR� FRUSR� SDUD�
YHULILFDU� WRGDV� DV� FRLVDV�� e� SHOR� FRUSR� TXH� YHULILFDPRV� D�
YLGD��e�SHOR� FRUSR�TXH� YHULILFDPRV�D�PRUWH� �&URQHQEHUJ� LQ�
*5h1%(5*������������

� 1R� XQLYHUVR� LPDJpWLFR� GHVWH� FLQHDVWD� TXH� DQWHV� GH� VHU�
FRQVDJUDGR� ´DXWRUµ� SHOD� GHFDQWDGD� RULJLQDOLGDGH� GH� VXD�
REUD�� DQJDULDULD�� HQWUH� RXWURV� VXJHVWLYRV� HStWHWRV�� R� GH� ´UHL�
GR�JRUH� YLVFHUDOµò� � H� ´EDUmR�GD�KHPRJORELQDµ�� R� FRUSR� ILJXUD��
JURVVR�PRGR��FRPR�TXH�SRVVXLQGR�XPD�´YRQWDGHµ�SUySULD�TXH�
UHPHWHULD� j� ´QDWXUH]D� LQVWLQWLYDµ�� ´DUFDLFDµ� GR�+RPR� VDSLHQV��
HVVH� ´DQLPDOµ� tPSDU�� GRWDGR�GH� ´UD]mRµ�� TXH� RFXSD� R� WRSR�GD�
HVFDOD� HYROXWLYDó�� � 4XDQWR� PDLV� VXMHLWDGR� DR� ´FRQWUROH� GD�
FRQVFLrQFLDµ� RX� j� ´UDFLRQDOLGDGH� FLHQWtILFDµ�� PDLV� R� FRUSR�
WHQGHULD� D� PDQLIHVWDU� D� VXD� ´YRQWDGHµ� ²� RX� D� VXD� ´OyJLFD�
FDyWLFDµ� ²� VRE� D� IRUPD� GH� GHVRUGHQV�� WDLV� FRPR� GRHQoDV�
LQIHFWRFRQWDJLRVDV� RX� SVLFRVVRPiWLFDV�� H� PXWDo}HV�� &DSD]� GH�
DQLTXLODU� R� FRUSR�� D� FLrQFLD� WRGDYLD� VHULD� FDSD]� WDPEpP� GH�
DSHUIHLoRi�OR�� VXSULQGR�HYHQWXDLV�GHILFLrQFLDV��SRWHQFLDOL]DQGR�
VHXV�DWULEXWRV�H�PHOKRUDQGR� VXD�SHUIRUPDQFH��$VVLP��R� FRUSR�
PRGHUQR�²�RX�D�´QRYD�FDUQHµ��QRV�WHUPRV�GR�FLQHDVWD�²�WHQGHULD�
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SDUD�D�PXWDomR�H�D�KLEULGDomR�FRP�D�PiTXLQD��FRQVWLWXLQGR�XP�
FRUSR�HP�SHUPDQHQWH�FRQVWUXomR��
� 1D�SHUVSHFWLYD�GR�FLQHDVWD��XPD�YH]�LQFRUSRUDGDV��DV�QRYDV�
WHFQRORJLDV�VHULDP�VXVFHWtYHLV�GH�PRGLILFDU�R�FRUSR�H�D�LGHQWLGDGH�
LQGLYLGXDO��XP�DYDWDU�TXH�QmR�H[FOXL�R�QmR�KXPDQR���H�SURPRYHU�
R�DSDJDPHQWR�VLPEyOLFR�GD�GLIHUHQoD�PDVFXOLQR�IHPLQLQR�

2V� VHUHV� KXPDQRV� SRGHULDP� WURFDU� VHXV� yUJmRV� VH[XDLV� RX�
SRGHULDP� SUHVFLQGLU� GHVWHV� HQTXDQWR� yUJmRV� GH� SURFULDomR��
1yV� VRPRV� OLYUHV�SDUD�GHVHQYROYHU�RXWURV� WLSRV�GH�yUJmRV� FXMD�
~QLFD� IXQomR� VHULD� D� GR� SUD]HU� H� TXH� QmR� WHULDP� QDGD� D� YHU�
FRP�D�VH[XDOLGDGH�UHSURGXWRUD��$�GLVWLQomR�HQWUH�R�PDFKR�H�D�
IrPHD� VH� DWHQXDULD� H� WDOYH]� QRV� WRUQDUtDPRV� FULDWXUDV�PHQRV�
SRODUL]DGDV� H� PDLV� LQWHJUDGDV� QR� SODQR� GDV� VHQVLELOLGDGHV�
PDVFXOLQD� H� IHPLQLQD� ������� (P� RXWUDV� SDODYUDV�� QmR� IDOR� GH�
RSHUDo}HV�WUDQVH[XDLV��UHILUR�PH�j�SRVVLELOLGDGH�SDUD�RV�VHUHV�
KXPDQRV� GH� VRIUHUHP�PXWDo}HV� j� YRQWDGH�� PHVPR� VH� HODV�
GHYHP�OHYDU�FLQFR�DQRV�SDUD�VH�UHDOL]DU��������&UHLR�TXH�KDYHULD�
XPD� GLPLQXLomR� GD� SRODUL]DomR� VH[XDO� H� XPD� UHLQWHJUDomR�
GLIHUHQWH� GRV� VHUHV� KXPDQRV� �&URQHQEHUJ� LQ� +$1'/,1*��
9e5211($8������������JULIRV�PHXV��

� &RPR� YHPRV�� PDLV� GR� TXH� XPD� VLPSOHV� WURFD� GH� VH[R�
PHGLDQWH�XPD� LQWHUYHQomR� FLU~UJLFD�QR� FRUSR�� FRPR� Mi� VXFHGH�
Ki� GpFDGDV� QR� FDVR� GH� WUDQVH[XDLV�� WUDWDU�VH�LD� GH� DSDJDU� DR�
Pi[LPR� D� GLIHUHQoD� PDVFXOLQR�IHPLQLQR� SDUD� QRV� WRUQDUPRV�
PHQRV� ´SRODUL]DGRVµ� VH[XDOPHQWH�� $� LGpLD� GH� HYROXomR� SDUHFH�
FODUD�� FRP� D� GHVYLQFXODomR� GHILQLWLYD� HQWUH� SURFULDomR� H�
VH[XDOLGDGH� SRVVLELOLWDGD� SHODV� ELRWHFQRORJLDV�� DOFDQoDUtDPRV�
XPD�QRYD�HWDSD�QD�KLVWyULD�GD�HYROXomR�GDV�HVSpFLHV��SDVVDQGR�
GH� XPD� KXPDQLGDGH� UHODWLYDPHQWH� DUFDLFD�� SRUTXDQWR� DLQGD�
GLYLGLGD� HQWUH� ´PDFKRµ� H� ´IrPHDµ� �QR� UHLQR� DQLPDO��PDFKRV� H�
IrPHDV�FRSXODP�SDUD�SURFULDU���SDUD�XPD�KXPDQLGDGH�IHLWD�GH�
´FULDWXUDV�PHQRV�SRODUL]DGDVµ��RX�PHQRV�GLIHUHQFLDGDV�QR�SODQR�
GD�UHSURGXomR���FDSD]HV�GH�LQWHJUDU�´VHQVLELOLGDGHV�PDVFXOLQD�H�
IHPLQLQDµ��$VVLP��GR�PDFKR�RX� IrPHD� VH[XDGR�j� VHQVLELOLGDGH�
PDVFXOLQD�H� IHPLQLQD��SHUFHEH�VH�R� VXWLO�GHVORFDPHQWR�TXH�YDL�
GH�XPD�GLIHUHQoD�LUUHGXWtYHO�HQWUH�RV�VH[RV��IXQGDGD�QR�FRUSR��
SDUD�XPD�GLIHUHQoD�PHQRV�PDUFDGD�� FXMRV� FRQWRUQRV� VmR�PDLV�
IOH[tYHLV�H�DPELYDOHQWHV�
� $R�FRQVLGHUDU�VXDV�GHFODUDo}HV��FRQWXGR��QmR�GHL[D�GH�VHU�
FXULRVR�QRWDU�TXH�D�PLVH�HQ�VFqQH�HP�SULPHLUR�SODQR�GR�FRUSR�DR�
ORQJR�GH�VXD�REUD�p�D�PLVH�HQ�VFqQH�HVSHWDFXODU�GD�GLIHUHQoD�TXH�
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HVVH� FRUSR� VH[XDGR� FRPSRUWD�� TXDO� VHMD�� D� DVVLPHWULD� HQWUH� RV�
VH[RV�QR�SODQR�GD�UHSURGXomR��e�HVVD�GLIHUHQoD�TXH�ID]�FRP�TXH�D�
OyJLFD�GD�GHVRUGHP�WHQKD�FRPR�SULQFLSDO�YHWRU�R�FRUSR�IHPLQLQR�
²�VHMD�WUDQVPLWLQGR�HSLGHPLDV��6KLYHUV��������5DELG���������VHMD�
SURFULDQGR��7KH�%URRG��������6FDQQHUV��������RX�QmR�SURFULDQGR�
�'HDG�ULQJHUV���������VHMD��DLQGD��LQLFLDQGR�VH[XDOPHQWH�R�KHUyL�
H�RFDVLRQDQGR�LQGLUHWDPHQWH�VXD�UXtQD��9LGHRGURPH��������7KH�
)O\�� ������� 8P� FRUSR�� YDOH� QRWDU�� FRQFHELGR� VLPEROLFDPHQWH�
FRPR� DEHUWR�� FDUDFWHUL]DGR� SRU� XPD� KLSHUVHQVLELOLGDGH� GRV�
yUJmRV�H�VHQWLGRV��PDLV�SURSHQVR�DRV�HVWDGRV�GH�GLVVRFLDomR�FRP�
D� ¶DOPD·�� ¶HVStULWR·� RX� ¶UD]mR·�� DRV� HVWDGRV� GH� FRQIXVmR� HQWUH� D�
YLGD�H�D�PRUWH��jV�GRHQoDV�PHQWDLV�H�jV�IRUoDV�RFXOWDV��GR�TXH�R�
FRUSR�PDVFXOLQR�²�XP�FRUSR�FRQFHELGR�FRPR�IHFKDGR��FRPSDFWR�
�&(*$55$���������8P�FRUSR�FXMR�SRGHU�JHQpVLFR� UHPHWHULD�R�
IHPLQLQR�PDLV�DR�GRPtQLR�GD�¶QDWXUH]D·�H�GRV�¶LQVWLQWRV·�GR�TXH�
DR�GD�¶FXOWXUD·�H�GD�¶UD]mR·��WRUQDQGR�R�¶QDWXUDOPHQWH·�PDLV�DIHLWR�
DRV�DSHORV�GD�¶FDUQH·�GR�TXH�DRV�GR�¶HVStULWR·��

2�~LQGL]ÄYHO�KRUURU�GD�SURFULD¾»R�
� $́Wp�PHVPR�R�FRUSR�GDV�PXOKHUHV�DPHGURQWDµ��FRQVWDWDULD�
0LFKHOOH�3HUURW��������HP�VXD�KLVWyULD�GDV�PXOKHUHV�
� 3RGH�VH�GL]HU�TXH�7KH�%URRG��������LOXVWUD�H[HPSODUPHQWH�
D�SURSRVLomR�DFLPD��$�WUDPD�GR�ILOPH�VH�GHVHQUROD�HP�XPD�FOtQLFD�
²�R�6RPDIUHH�,QVWLWXWH�RI�3V\FKRSODVPLFV�²��RQGH�XP�SVLTXLDWUD�
DUURMDGR�²�DXWRU�GR� OLYUR�7KH�VKDSH�RI�UDJH��DQ� LQWURGXFWLRQ�WR�
SV\FKRSODVPLFV� ²� H[SHULPHQWD�XPD� WHUDSLD� UHYROXFLRQiULD� FXMR�
REMHWLYR� p� ID]HU� FRP� TXH� VHXV� SDFLHQWHV� GrHP� OLYUH� FXUVR� D�
VHXV� ´UHFDOTXHVµ��2� LQRYDGRU�SURFHVVR� WHUDSrXWLFR��HQWUHWDQWR��
WHP� HIHLWRV� FRODWHUDLV� LQHVSHUDGRV�� SURGX]LQGR� UHVXOWDGRV� XP�
WDQWR�GHVDVWURVRV�HP�FHUWRV�SDFLHQWHV�²�HVSHFLDOPHQWH�HP�XPD�
PXOKHU��VHSDUDGD�GH�VHX�PDULGR�H�PmH�GH�XPD�OLQGD�PHQLQLQKD��
TXH� SDVVD� D� PDWHULDOL]DU� VHXV� GHVHMRV� GDQGR� j� OX]� FULDWXUDV�
KRUUHQGDV�H�PRUWtIHUDV��
� ´6DPDQWKD�(JJDU�OHYDQWD�ILQDOPHQWH�R�YpX�VREUH�R�LQGL]tYHO�
KRUURU� GD� SURFULDomRµ�� GL]� D� OHJHQGD� GH� XPD� LPDJHP�QD� TXDO�
YHPRV�D�DWUL]�TXH�SURWDJRQL]D�R�ILOPH�GH�FRVWDV�SDUD�D�FkPHUD��HP�
SULPHLUR�SODQR��PRVWUDQGR�DR�PDULGR�FRPSOHWDPHQWH�DWXUGLGR��
GH�IUHQWH�SDUD�D�FkPHUD�H�HP�VHJXQGR�SODQR��R�TXH�VH�SDVVD�HP�
VHX�YHQWUH��,PDJHP�H�OHJHQGD��DTXL��VmR�SHUIHLWDPHQWH�VLQWpWLFDV��
ERUGDQGR�SHOR�DYHVVR�R�YHUGDGHLUR�PRWLYR�GD�WUDPD��

���&I��/$48(85��������SDUD�XPD�
SHUVSHFWLYD�KLVWÉULFD�GR�SURFHVVR�
GH�FRQVWUX¾»R�GD�GLIHUHQ¾D�
PDVFXOLQR�IHPLQLQR�QD�FXOWXUD�
RFLGHQWDO��7DQWR�QR�TXH�R�DXWRU�
GHQRPLQD�GH�PRGHOR�GH�VH[R�
ÏQLFR�z�QR�TXDO�D�PXOKHU�ILJXUD�
FRPR�XPD�YHUV»R�LPSHUIHLWD�
GR�KRPHP��DQDWRPLFDPHQWH�
FRPR�XP�~KRPHP�LQYHUWLGR���
KDYHQGR�XPD�FRQYHUVLELOLGDGH�
VLPEÉOLFD�GH�IOXLGRV��PRGHOR�TXH�
WHULD�SUHYDOHFLGR�DWÀ�R�VÀFXOR�
;9,,��z�TXDQWR�QR�TXH�GHQRPLQD�
GH�PRGHOR�GH�GRLV�VH[RV�z�QR�
TXDO�KRPHQV�H�PXOKHUHV�ILJXUDP�
FRPR�HVVHQFLDOPHQWH�GLVWLQWRV�
ILVLFDPHQWH��FRQVWLWXLQGR�VH�
HVWDV�GLVWLQ¾ËHV�Q»R�HP�
GLIHUHQ¾DV�GH�~JUDX���PDV�GH�
~QDWXUH]D���PRGHOR�TXH�WHULD�
HPHUJLGR�HQWUH�RV�VÀFXORV�;9,,,�H�
;,;��z��HYLGHQFLD�VH�D�FRQVWUX¾»R�
KLHU¹UTXLFD�GHVVD�GLIHUHQ¾D�z�
DLQGD�TXH�HOD�WHQKD�VLGR�SHQVDGD�
GH�IRUPDV�GLVWLQWDV�DR�ORQJR�GRV�
VÀFXORV��FRQIRUPH�GHPRQVWUD�R�
DXWRU�QR�TXH�VH�UHIHUH�¸�QRVVD�
WUDGL¾»R�FXOWXUDO�
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� 'H� IDWR�� WUDWD�VH� HP� 7KH� %URRG� GR� ´LQGL]tYHO� KRUURU�
GD� SURFULDomRµ�� DLQGD� TXH� R� PRWLYR� VHMD� UHFDOFDGR� VRE� XP�
DUJXPHQWR� TXH� WHFH�� FRP� VXDV� WHUDSLDV� PLUDERODQWHV�� XPD�
FDULFDWXUD� GRV� GHVYLRV� GD� ´QRYD� SVLTXLDWULDµ�� 6HQmR�� YHMDPRV��
D�SURFULDomR�p�DSUHVHQWDGD�QR�ILOPH�FRPR�R�UHVXOWDGR�GH�XPD�
GRHQoD�SVLFRVVRPiWLFD�GHFRUUHQWH�GD�OLEHUDomR�GR�LQFRQVFLHQWH�²�
R�TXH�HTXLYDOH�GL]HU��GD�OLEHUDomR�GRV�´LQVWLQWRVµ��GDV�´SXOV}HVµ�
TXH�D�VRFLHGDGH�SUHFLVD�PDQWHU�VRE�FRQWUROH�SDUD�SRGHU�H[LVWLU��
'DQGR� OLYUH� FXUVR� D� HVVHV� LQVWLQWRV�� D� SURWDJRQLVWD� HQJHQGUD��
GH� IRUPD� LQFRQWLQHQWH�� FULDWXUDV� TXH� VmR� ´UHSXOVLYDV� FRPR�
ODUYDVµ��´LGLRWDV�H�DVVH[XDGDVµ��TXH�Vy�´YrHP�HP�SUHWR�H�EUDQFR�
H�YLYHP�DSHQDV�R�WHPSR�GH�HVJRWDU�VXDV�UHVHUYDV�HQHUJpWLFDVµ��
&RPR�QRWD�XP�FUtWLFR��DR�TXH�SDUHFH�EDVWDQWH�GHVJRVWRVR�FRP�R�
ILOPH��HVVDV�FULDWXULQKDV�VH�GHVHQYROYHP�´VREUHµ�R�YHQWUH�GH�VXD�
PmH�H��KRUURU�GRV�KRUURUHV��´VHPµ�FRUGmR�XPELOLFDO��9DOH�D�SHQD�
FRQVLGHUDUPRV�XP�WUHFKR�GH�VXD�DSUHFLDomR��SXEOLFDGD�QD�pSRFD�
GR�ODQoDPHQWR�GR�ILOPH�

(OH�>&URQHQEHUJ@�QmR�KHVLWD�HP�ID]HU�GH�6DPDQWKD�(JJDU��TXH�
Mi�IRL�EHOD��D�YtWLPD�FDGD�YH]�PDLV�DTXLHVFHQWH�GDV�GLDEyOLFDV�
H[SHULrQFLDV�JLQHFROyJLFDV�GR�PRQVWUXRVR�GRXWRU�2OLYHU�5HHG��
H�D�PmH�GH�XPD�QLQKDGD�DSDYRUDQWH�GH�SHTXHQRV�PRQVWURV�
TXH� VH�GHVHQYROYHP� VREUH� R� YHQWUH� VHP� FRUGmR�XPELOLFDO�� R�
TXH�HVSDQWD�PXLWR�RV�PpGLFRV��(VVDV�FKDUPRVDV�FULDWXULQKDV�
REHGHFHP�DRV�LPSXOVRV�TXH�OKHV�WUDQVPLWH�R�FpUHEUR�GH�VXD�
PmH��HODV� VmR�DVVDVVLQDV�TXDQGR�HOD�HVWi�FRP�UDLYD�� FDOPDV�
TXDQGR� HOD� GRUPH�� H� SRVVHVVLYDV� FRPR� HOD�� (ODV� GHL[DUmR�
GH�YLYHU�TXDQGR�HOD�PHVPD�VHUi�PRUWD�SRU�DTXHOH��R�SDL�GH�
VXD�YHUGDGHLUD�FULDQoD��TXH� WHUi�GHVFREHUWR�VHX�DSDYRUDQWH�
VHJUHGR��5$%285',1������������

� 0HWDPRUIRVHDGD� SHOD� QDWXUH]D� GHVVH� SURFHVVR�� D�
SURWDJRQLVWD�p�KLSHUIHFXQGD��JHUDQGR�XPD�´QLQKDGDµ�GH� VHUHV�
TXH�QHP�PHVPR�FUHVFHP�GHQWUR�GH�VHX�YHQWUH�H�QHP�OKH�HVWmR�
OLJDGRV� SRU�XP� FRUGmR�XPELOLFDO�� FRPR�RFRUUH� DR�PHQRV� FRP�
RXWURV�PDPtIHURV�²�TXH�TXDQWR�PDLV�DOWR�p�R�SRVWR�TXH�RFXSDP�
QD�HVFDOD�HYROXWLYD��PHQRV�ILOKRWHV�WrP�SRU�JHVWDomR��'H�FHUWR�
PRGR�� HOD� ´S}Hµ� QR� PXQGR� VHXV� UHEHQWRV� ²� QmR� SRU� DFDVR�
DVVH[XDGRV�H�GH�YLGD�EUHYH�²�FRPR�RV�LQVHWRV�S}HP�VXDV�ODUYDV��
HP� SURIXVmR�� 2� SURFHVVR� �TXH� WUDQVIRUPD� D� DWUL]� TXH� ´Mi� IRL�
EHODµ�HP�DOJR�ODPHQWiYHO��OHYDQGR�RXWUR�FUtWLFR�D�GHFODUDU�TXH�
MDPDLV�SHUGRDULD�&URQHQEHUJ�SRU�Wr�OD�´SURIDQDGRµ�WDQWR���EHP�
HQWHQGLGR��p�UHSXJQDQWH��GHIRUPDQGR�R�VHX�FRUSR�H�HFOLSVDQGR�
DV� IUiJHLV� IURQWHLUDV�TXH�VXMHLWDYDP�VHXV�´LQVWLQWRVµ�j� ´UD]mRµ��
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1HVVD�SHUVSHFWLYD��R�ODSVR�GR�FUtWLFR�QmR�GHL[D�GH�VHU�GLYHUWLGR��
WUDQVIRUPDQGR� D� LQRYDGRUD� WHUDSLD� GR� 'U�� 5DJODQ�� R� DUURMDGR�
SVLTXLDWUD��HP�´GLDEyOLFDV�H[SHULrQFLDV�JLQHFROyJLFDVµ��HOH�QmR�
SRGHULD� VLQDOL]DU� GH�PRGR�PDLV� FODUR� R� ´DSDYRUDQWH� VHJUHGRµ�
UHFDOFDGR�QD�WUDPD�
� &RPR�QmR�SRGHULD�GHL[DU�GH�VHU��R�SDUWR�LOXPLQD�R�YHUGDGHLUR�
VHJUHGR�GD�KHURtQD��LVWR�p��D�VXD�SDUWH�LUUHPHGLDYHOPHQWH�DQLPDO��
$�GHVFULomR�IHLWD�SRU�RXWUR�FUtWLFR�GHVVH�HYHQWR�´VXMRµ��´YLVFHUDOµ��
´UHSHOHQWHµ�p�EDVWDQWH�LOXVWUDWLYD�D�HVVH�UHVSHLWR�

(OD� UDVJD� FRP� RV� GHQWHV� R� VDFR� YHUGH� SUDWHDGR� VREUH� VHX�
YHQWUH��UHWLUD�XP�HPEULmR�FDUQXGR��HVWHQGH�D�SODFHQWD�VREUH�
DV� VXDV� SHUQDV�� ODPEH� HP� VHJXLGD� R� VDQJXH� TXH� UHFREUH� D�
QRYD�FULDWXUD�H��ILQDOPHQWH��D�DFDULFLD�H�D�HPEDOD�JHQWLOPHQWH�
VREUH�VHX�SHLWR��e�XPD�FHQD�TXH�LQYDULDYHOPHQWH�GLYHUWH�RV�
HVSHFWDGRUHV� SRU� VHX� FDUiWHU� UHSHOHQWH� ������� e�� QR� HQWDQWR��
XPD� FHQD� TXH� REMHWLYDPHQWH� SDUHFH� XP� PRPHQWR� PXLWR�
QDWXUDO� QR�PXQGR� DQLPDO�� R� QDVFLPHQWR� p� VXMR�� YLVFHUDO�� H�
SRGH�SDUHFHU�UHSHOHQWH�DRV�ROKRV�DSDJDGRV�GR�FLYLOL]DGR��PDV�
HOH�p�DEVROXWDPHQWH�HVVHQFLDO�j�YLGD��%($5'���������������

� 1D� DYDOLDomR� GHVVH� FUtWLFR�� D� FHQD� TXH� GLYHUWH� SRU� VHU�
WmR� UHSXOVLYD� HYLGHQFLDULD� RV� ODoRV� TXH� R� FLQHDVWD� WHFH� HQWUH�
R� ´LUUDFLRQDOµ�� R� ´FRUSRµ� H� R� ´LQVWLQWR� DQLPDOµ�� &RQVLGHUDGD�
VLPEROLFDPHQWH� PDLV� FRQGL]HQWH� FRP� D� RUGHP� GD� ¶QDWXUH]D·�
GR�TXH� FRP�D�GD� ¶FXOWXUD·��SRLV�� D�JHVWDomR�²�HVVH�SURFHVVR�GH�
IDWR�´DEVROXWDPHQWH�HVVHQFLDO�j�YLGDµ�H�DWULEXWR�H[FOXVLYDPHQWH�
IHPLQLQR�²�SRGH�FRQVWLWXLU�XP�YHWRU�GH�GHVRUGHP��PRELOL]DQGR�
IRUoDV�´LQVWLQWLYDVµ�H�´LUUDFLRQDLVµ��
� &RPR� QRWD� 0RLVVHHII� ������� ������ UHIHULQGR�VH� jV�
UHSUHVHQWDo}HV�VREUH�D�SURFULDomR�QRV�ILOPHV�GH�ILFomR�FLHQWtILFD��
TXH� DPL~GH� FRQIHUHP� XP� DVSHFWR� UHSXJQDQWH� jV� FHQDV� TXH�
UHWUDWDP�D�JHVWDomR�H�R�SDUWR�

(VVD� FDSDFLGDGH� IHPLQLQD� p� DVVRFLDGD�� WDQWR� KRMH� TXDQWR�
QR� SDVVDGR�� jV� ¶IRUoDV� GDV� WUHYDV·�� DRV� ¶GHP{QLRV·� ²� FRP� RV�
TXDLV� D� PXOKHU� WHP� FRQWDV� D� DMXVWDU� ²� TXH� WHULDP� GH� VHU�
VLVWHPDWLFDPHQWH�H[RUFL]DGRV�D�FDGD�QRYD�JHUDomR�IHPLQLQD��

� 6H�HP�7KH�%URRG�R�SRGHU�JHQpVLFR�IHPLQLQR�p�UHSUHVHQWDGR�
FRPR�XPD�GRHQoD�SVLFRVVRPiWLFD�H�QmR�FRPR�XPD�LQIHVWDomR��
FRPR� RFRUUH� HP� WDQWDV� QDUUDWLYDV� OLWHUiULDV� H� DXGLRYLVXDLV�
DQDOLVDGDV�SHOD�DXWRUD��QmR�REVWDQWH�HOH�WDPEpP�WUDQVIRUPD�D�
SURWDJRQLVWD� �FDUDFWHUL]DGD� FRPR� XPD� ´YtWLPD� FDGD� YH]�PDLV�
DTXLHVFHQWHµ��HP�DOJR�DEMHWR��YROWDGD�XQLFDPHQWH�SDUD�D�IXQomR�
GH�SURFULDU�H�FDSD]�GH�LQIULQJLU�WRGDV�DV�UHJUDV�SDUD�VDOYDU�VXD�
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SUROH��1HVVH�VHQWLGR��D�GHVFULomR�TXH�D�DXWRUD�ID]�GD�KHURtQD�GH�
$OLHQ� ��������������������������XPD� VDJD�KROO\ZRRGLDQD�HP�
TXDWUR�HSLVyGLRV��UHYHOD�WUDoRV�GH�QRVVD�SUySULD�KHURtQD�

&RPR� WRGDV� DV� PXOKHUHV�� 5LSOH\� H� VXD� ILOKD� VmR� KtEULGDV��
LVWR�p��KXPDQDV�H�DQLPDLV��SRLV�VmR�FDSD]HV�GH�HQJHQGUDU�D�
SDUWLU�GH�VHXV�FRUSRV��'HSRLV�GHVVD�H[SHULrQFLD�WmR�VLQJXODU��
5LSOH\� PRVWUD�VH� PXLWR� PHQRV� LQWHUHVVDGD� SHOR� IXWXUR� GD�
KXPDQLGDGH��D�SUHRFXSDomR�PDWHUQD�SULPiULD�²�WmR�FDUD�DRV�
SVLFDQDOLVWDV� ²� D� LPSHGH� GH� VHQWLU� LPHGLDWDPHQWH� TXDOTXHU�
FRPSDL[mR� SRU� DTXHOHV� ²� RV� KXPDQRV� ²� TXH� QmR� VHMDP�
PHPEURV�GH�VXD�QRYD�SHTXHQD�IDPtOLD��D�TXDO��HQWUHPHQWHV��
SUROLIHURX��02,66(())�����������������

� (YLGHQWHPHQWH�� DR� FRQWUiULR� GD� WHQHQWH� 5LSOH\�� QRVVD�
KHURtQD�QmR�HVWi� LQWHUHVVDGD�HP�VDOYDU�D�KXPDQLGDGH��TXDQGR�
PXLWR��HOD�HVWDULD�GLVSRVWD�D�VDOYDU�VHX�FDVDPHQWR��1R�HQWDQWR��R�
IDWR�GH�H[HUFHU�VHX�SRGHU�JHQpVLFR�D�WRUQD�XP�YHWRU�GH�GHVRUGHP��
LQFDSD]�GH�FRQWHU�VHXV�́ LQVWLQWRVµ�H�GH�VHQWLU�HPSDWLD�SRU�DTXHOHV�
TXH� D� URGHLDP�� LQFOXVLYH� VHXV� SDLV� ²� TXH� VmR� DVVDVVLQDGRV� SRU�
VXD�´SURJrQLHµ��D�PDWHULDOL]DomR�GHVVHV�´LPSXOVRVµ�²��VHX�PDULGR�
H� VXD� SUySULD� ILOKD� ²� TXH� WDPEpP�DFDED� VHQGR� DJUHGLGD� SHODV�
FULDWXUDV�TXH�HOD�VHFUHWD��
� (VVH�PDO��FRPR�YHPRV��p�XP�DIIDLUH�GH�IHPPH��WUDQVPLWLGR�
D�FDGD�QRYD�JHUDomR�IHPLQLQD��DV�PXOKHUHV�SUHFLVDP�DSUHQGHU�D�
FRQWUROi�OR�²�RX�D�´H[RUFL]i�ORµ��(YRFDQGR�D�LGpLD�GH�WUDQVPLVVmR�
JHQpWLFD�� R� WtWXOR� IUDQFrV� GR� ILOPH��&KURPRVVRPH� ��� QmR� GHL[D�
GH� VHU� VXJHVWLYR�� FRPR� VLQWHWL]DULD� RXWUR� FUtWLFR�� ELRORJL]DQGR�
R� VRFLDO�� R� SUREOHPD� p� ´PDWULOLQHDUµ� �320321��9e5211($8��
������ ����� 3DVVDQGR�� SRLV�� GH� PmH� SDUD� ILOKD� SRU� VXFHVVLYDV�
JHUDo}HV��R�SUREOHPD�VH�SHUSHWXD�H�SDUHFH�QmR�WHU�VROXomR��1D�
VHT�rQFLD�ILQDO��D�ILOKD�DSUHVHQWDUi�RV�PHVPRV�VLQWRPDV�GR�PDO�
TXH�DFRPHWHUD�D�VXD�SUySULD�PmH�QD�LQIkQFLD��SHTXHQDV�HUXSo}HV�
QD�SHOH�TXH�WHQGHUmR�D�VH�WUDQVIRUPDU��D�SDUWLU�GD�SXEHUGDGH��HP�
FULDWXULQKDV�KRUUHQGDV�H�PRUWtIHUDV���
� $VVLP��R�TXH�VHULD�XP�PRPHQWR�´PXLWR�QDWXUDO�QR�PXQGR�
DQLPDOµ��FRPR�H[SUHVVRX�XP�FUtWLFR�UHIHULQGR�VH�j�FHQD�GR�SDUWR�²�
QD�TXDO�D�SURWDJRQLVWD�´UDVJD�FRP�RV�GHQWHV�D�SODFHQWDµ�H�´ODPEH�
R� VDQJXH�GH� VXD�FULDµ�²� WUDQVIRUPDU�VH�LD�DRV�QRVVRV�ROKRV��RX�
´DRV�ROKRV�DSDJDGRV�GR�FLYLOL]DGRµ��HP�XP�SURFHVVR�UHSXOVLYR��
HQFHUUDQGR� R� ULVFR� LPLQHQWH� GH� GHVFRQWUROH�� 3DUD� R� FUtWLFR��
VLJQLILFDWLYDPHQWH��HVVD�FHQD�FRQVWLWXLULD�XPD�HVSpFLH�GH�YLVmR�
LU{QLFD�GR�SURFHVVR�GHVHQFDGHDGR�SHOD�SVLFRWHUDSLD��´R�SDFLHQWH�
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GHVFREUH� VHXV� VHQWLPHQWRV� UHFDOFDGRV�� UHWLUD�RV� GHOLFDGDPHQWH�
GH�VHX�FRQWH[WR�ELROyJLFR��H[DPLQD�H�DFDULFLD�HVVHV�yUJmRV�VXMRV�
GD�SHUVRQDOLGDGH�FRP�IDVFLQDomR�DPRURVD�H�RUJXOKRµ��%($5'��
�����������&RPR�YHPRV��GH�VHX�SRQWR�GH�YLVWD�D�FHQD�IXQFLRQDULD�
FRPR�XPD�PHWiIRUD��HP�7KH�%URRG��D�´SURJrQLHµ�FRQVWLWXLULD�D�
HQFDUQDomR�GH�XP�PDO�VLWXDGR�QD�SUySULD�´SVLTXHµ�GR�LQGLYtGXR�

2V�GHP{QLRV�GH�7KH�%URRG�QmR�YrP��PHVPR�PHWDIRULFDPHQWH��
GR� H[WHULRU�� HOHV� VmR� LQDWRV� j� SVLTXH� KXPDQD� LQGLYLGXDO��
5DJODQ� p� WDOYH]� XP� FDWDOLVDGRU�� PDV� p� D� SUySULD� 1ROD� TXH�
HQJHQGUD�D�SURJrQLH��$�QDWXUH]D�ItVLFD�GH�FDGD�XP�GH�QyV�SRGH�
VHU�PRGLILFDGD�Vy�SHOD�IRUoD�GR�SHQVDPHQWR��FDGD�XP�SRGH�
HQJHQGUDU�VHXV�PRQVWURV�VHP�DMXGD�GH�QLQJXpP��DQLPDGR�SRU�
XPD�IRUoD�LPSRVVtYHO�GH�SDUDU�TXH�HPDQD�GH�VL��FDGD�XP�SRGH�
GHYRUDU�RV�RXWURV�H�GHYRUDU�VH��H�R�SLRU�p�TXH�HVVH�SURFHVVR�
WHUUtYHO�SRGH�VHU�WUDQVPLWLGR�LQFRQVFLHQWHPHQWH�DRV�RXWURV�H�
VH�YROWDU�FRQWUD�HOHV��������(QWmR�QmR�p�VXUSUHHQGHQWH�FRQVWDWDU�
TXH�&URQHQEHUJ�WHQKD�GDGR�R�QRPH�GH�¶SURJrQLH·�WDQWR�D�VHXV�
PRQVWURV�TXDQWR�D�VHX�ILOPH��DPERV�VmR�SURGXWRV�H�DJHQWHV�
GH�XPD�PHGLWDomR�PHODQFyOLFD��GH�XPD�LQTXLHWXGH�H�GH�XPD�
FRQIXVmR�LQWHULRU��%($5'�������������

� &RPR�VH�QRWD��DR�DQDOLVDU�R�TXH�p�H[SOLFLWDPHQWH�VXJHULGR�QR�
DUJXPHQWR�GR�ILOPH��R�FUtWLFR�LOXPLQD��DLQGD�TXH�SRU�SUHWHULomR��R�
GLVFXUVR�VLPEyOLFR�GD�WUDPD��&RQIRUPH�SRQGHUD��VH�R�SVLTXLDWUD�
SRGH� ²� WDOYH]� ²� VHU� FRQVLGHUDGR� FRPR� XP� ´FDWDOLVDGRUµ� GHVVH�
SURFHVVR�� QRVVD� KHURtQD� ²� VHP� TXDOTXHU� VRPEUD� GH� G~YLGD� ²�
p� D� UHVSRQViYHO� ~QLFD� SHOD� SURFULDomR�� ´p� D� SUySULD� 1ROD� TXH�
HQJHQGUD� D� SURJrQLHµ�� $VVLP�� R� PDO� RX� ´GHP{QLRVµ� LQDWRV� j�
SVLTXH�KXPDQD��FXULRVDPHQWH��VH�PDQLIHVWDP�SUHIHUHQFLDOPHQWH�
H� FRP�PDLRU�YLUXOrQFLD�HP�XP� LQGLYtGXR�GR� VH[R� IHPLQLQR��$�
TXHVWmR�p�TXH�VH��GH�IDWR��FRPR�SRQGHUD�R�FUtWLFR��FDGD�LQGLYtGXR��
KRPHP�RX�PXOKHU��´DQLPDGR�SRU�XPD�IRUoD�LPSRVVtYHO�GH�SDUDU�
TXH� HPDQD� GH� VLµ�� SRGH� HQJHQGUDU� VHXV� SUySULRV� IDQWDVPDV��
DVVH[XDGRV�RX�QmR��p�SUHFLVR�FRQYLU�TXH�Vy�R�LQGLYtGXR�GH�VH[R�
IHPLQLQR� WHP� D� FDSDFLGDGH� GH� JHUDU�� HP� VHX� SUySULR� FRUSR��
FULDWXUDV�GH�DPERV�RV�VH[RV��(VVH�GHWDOKH��REOLWHUDGR�SHOD�PDLRU�
SDUWH�GDV�DSUHFLDo}HV�²�TXH�VH�DWpP�j�FRQVLGHUDomR�GR�GLVFXUVR�
SVLFDQDOtWLFR� H[SORUDGR� SHOR� DUJXPHQWR� GD� WUDPD� ²�� WDPEpP�
HVFDSD�DR�FUtWLFR��QHVVH�VHQWLGR��p�MXVWDPHQWH�´D�QDWXUH]D�ItVLFD�
GH� FDGD� XP� GH� QyVµ� TXH� QmR� SRGH� VHU� PRGLILFDGD� ´Vy� SHOD�
IRUoD�GR�SHQVDPHQWRµ����2�TXH�HTXLYDOH�D�GL]HU�HVVD�DVVLPHWULD�
IXQGDPHQWDO�HQWUH�RV�VH[RV�QR�SODQR�GD�UHSURGXomR��
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� &RPR� QRWD� +pULWLHU� ������� ������ ´/·DSSURSULDWLRQ� GH� OD�
IpFRQGLWp�GDQV�OH�FRUSV�PDVFXOLQ�HVW�YRXpH�j�O·pFKHF��LO�QH�SHXW�
MDPDLV� \� DYRLU� TXH� VLPXODFUHµ�� 6RE� HVVH� DVSHFWR� QmR� VHULD� R�
VH[R��PDV�D�IHFXQGLGDGH�TXH�FRQVWLWXLULD�D�GLIHUHQoD�PDVFXOLQR�
IHPLQLQR��1D�SHUVSHFWLYD�GD�DXWRUD��D�YDOrQFLD�GLIHUHQFLDO�GRV�VH[RV�
²� LVWR�p��D�FRQVWUXomR�KLHUiUTXLFD�GHVVD�GLIHUHQoD�²�FRQVWUXomR�
TXH� QDV�PDLV� GLYHUVDV� FXOWXUDV� H[SUHVVDU�VH�LD� LQYDULDYHOPHQWH�
SRU� XPD�GHVLJXDOGDGH� D� IDYRU� GRV� KRPHQV�� FRQVLGHUDGD� FRPR�
QDWXUDO��LQVFULWD�QD�RUGHP�GR�PXQGR�²�HQFRQWUDULD�D�VXD�UD]mR�
GH�VHU�QR�SRGHU�GH�IHFXQGLGDGH�IHPLQLQR��HP�VXDV�SDODYUDV��QR�
´SULYLOpJLR�H[RUELWDQWH�TXH�WrP�DV�PXOKHUHV�GH�HQJHQGUDU�RV�GRLV�
VH[RVµ�� ID]HQGR�FRP�TXH�´GH�XPD�IRUPD�VDLD�RXWUD� IRUPDµ��RX�
VHMD��TXH�D�PXOKHU�VHMD�FDSD]�GH�JHUDU�QmR�DSHQDV�R�LGrQWLFR��PDV�
WDPEpP�R�GLIHUHQWH��+e5,7,(5������������������(VVD�DVVLPHWULD�
HQWUH� RV� VH[RV� QR� TXH� WDQJH� j� UHSURGXomR�� FRPR� VDEHPRV�� p�
IUHT�HQWHPHQWH� LQYHUWLGD�QRV�PLWRV��QRV�TXDLV�RV�KRPHQV��SRU�
XP�PHFDQLVPR�TXDOTXHU��RX�GmR�RULJHP�jV�PXOKHUHV��RX�HQWmR�
DV�SULYDP�GH�VHXV�DQWLJRV�SRGHUHV�²�JHUDOPHQWH�GHYLGR�DR�PDX�
XVR�TXH�GHOH�IL]HUDP�²��H�UHVWDEHOHFHP�D�RUGHP�VXEYHUWLGD��
� 5HDOL]DGD�QRV�PLWRV��D�LQYHUVmR�GHVVD�DVVLPHWULD�p��WRGDYLD��
LPSRVVtYHO�QD�SUiWLFD��(�DTXL�VRPRV�OHYDGRV�D�FRQFRUGDU�FRP�R�
FUtWLFR�TXH�R�WtWXOR�FRQIHULGR�SHOR�FLQHDVWD�́ WDQWR�D�VHXV�PRQVWURV�
TXDQWR� D� VHX� ILOPHµ� GH� IDWR� QmR� VXUSUHHQGH�� FRQVWLWXLQGR� D�
´SURJrQLHµ�� TXLoi� R� SURGXWR� GH� XPD� ´PHGLWDomR� PHODQFyOLFD��
GH�XPD�LQTXLHWXGH�H�GH�XPD�FRQIXVmR�LQWHULRUµ����(P�7KH�%URRG�
�������SRGHU�VH�LD�GL]HU��DSURYHLWDQGR�R�FRQWH[WR�SVL�GD�WUDPD��
TXH�� UHFDOFDGR�� R� SRGHU� JHQpVLFR� IHPLQLQR� UHWRUQD� FRPR� HVVH�
´LQGL]tYHO�KRUURUµ�TXH�VHQWLPRV�HP�FDGD�VHT�rQFLD�GR�ILOPH�

$�~VH[XDOLGDGH�DQGUÉLGH�
� $́� IXVmR� HQWUH� R� KRPHP� H� D� PiTXLQD�� D� FROLVmR� HQWUH� D�
WHFQRORJLD�PRGHUQD�H�R�SVLTXLVPR�KXPDQR��D�SURFXUD�SRU�XPD�
QRYD�VH[XDOLGDGHµ��528<(5�������������
� $VVLP�FRPHoD�XP�FUtWLFR�R�VHX�DUWLJR�VREUH�&UDVK���������R�
GpFLPR�TXDUWR�ORQJD�PHWUDJHP�GH�'DYLG�&URQHQEHUJ��LQVSLUDGR�
QR�URPDQFH�KRP{QLPR�GH�-DPHV�%DOODUG��$�WUDPD�GR�ILOPH�JLUD�
HP�WRUQR�GH�XP�FDVDO�²�MRYHP��EHP�VXFHGLGR�SURILVVLRQDOPHQWH��
VHP�ILOKRV�²�TXH�HQFRQWUD�QR�UHODWR�UHFtSURFR�GH�VXDV�UHVSHFWLYDV�
DYHQWXUDV�H[WUDFRQMXJDLV�XPD�IRUPD�GH�SURORQJDU�XP�FDVDPHQWR�
VH[XDOPHQWH�HQWHGLDGR��$V�WUrV�SULPHLUDV�VHT�rQFLDV�Mi�H[S}HP�

���$�YDOÁQFLD�GLIHUHQFLDO�GRV�VH[RV��
TXH�D�DXWRUD�GLIHUHQFLD�GR�IDWR�
VRFLDO�GD�GRPLQD¾»R�PDVFXOLQD��

H[SULPLULD�XPD�UHOD¾»R�FRQFHLWXDO�
KLHUDUTXL]DGD�HQWUH�R�PDVFXOLQR�H�R�

IHPLQLQR��3DUD�D�DXWRUD��Q»R�REVWDQWH�
D�VXD�XQLYHUVDOLGDGH��D�YDOÁQFLD�
GLIHUHQFLDO�GR�VH[R�UHOHYDULD�GD�

RUGHP�VLPEÉOLFD��HOD�FRQVWLWXLULD�|XQ�
DUWHIDFW�HW�QRQ�XQ�IDLW�GH�QDWXUH}�
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DR� HVSHFWDGRU� j� GLQkPLFD� GHVVD� UHODomR�� 1D� SULPHLUD�� HP� XP�
KDQJDU� DHURQiXWLFR�� YHPRV� XPD� PXOKHU� PDQWHQGR� UHODo}HV�
VH[XDLV�FRP�XP�KRPHP��1D�VHJXQGD��HP�XP�VHW�GH�ILOPDJHP��
GXUDQWH�D�SURGXomR�GH�XP�ILOPH�SXEOLFLWiULR�GH�SUHYHQomR�FRQWUD�
DFLGHQWHV� GH� WUkQVLWR�� YHPRV� XP� KRPHP� PDQWHQGR� UHODo}HV�
VH[XDLV�FRP�XPD�PXOKHU��3RU�ILP��QD�YDUDQGD�GH�XP�DSDUWDPHQWR��
YHPRV�D�PXOKHU�GD�SULPHLUD�VHT�rQFLD�H�R�KRPHP�GD�VHJXQGD�
SDUWLOKDQGR�VXDV�DYHQWXUDV�VH[XDLV�HQTXDQWR�PDQWrP�UHODo}HV�H�
REVHUYDP��DR�ORQJH��R�LQWHQVR�WUiIHJR�QD�URGRYLD��
� $SyV�HVVD�H[SODQDomR�H[WUDRUGLQDULDPHQWH�VLQWpWLFD�GD�YLGD�
FRQMXJDO�GHVVH�FDVDO�EODVp��FXMD�H[SUHVVmR�SHUPDQHFH�LPSDVVtYHO��
HVWUDQKDPHQWH�DXVHQWH�HP�VXDV�UHODo}HV��D�SUy[LPD�VHT�rQFLD��
FRPR�QmR�SRGHULD�GHL[DU�GH�VHU��PRVWUD�D�UHYLUDYROWD�TXH�LQWURGX]�
D�GHVRUGHP��R�FUDVK��(P�XPD�URGRYLD�R�SURWDJRQLVWD�²�GLUHWRU�GH�
ILOPHV�GH�SUHYHQomR�FRQWUD�DFLGHQWHV�GH�WUkQVLWR�²�SHUGH�R�FRQWUROH�
GR�FDUUR�H�VH�FKRFD�FRQWUD�RXWUR�DXWRPyYHO�TXH�YLQKD�HP�GLUHomR�
FRQWUiULD��2�KRPHP�TXH�HVWDYD�DR�YRODQWH�p�HMHWDGR�GR�YHtFXOR��D�
PXOKHU�TXH�HVWDYD�D�VHX�ODGR��HQVDQJ�HQWDGD��WHQWD�VH�OLYUDU�GR�
FLQWR�GH�VHJXUDQoD�H�DFDED�GHVQXGDQGR� LQYROXQWDULDPHQWH�XP�
VHLR��2�SURWDJRQLVWD�REVHUYD�D�FHQD��HVWXSHIDWR��(OD� WDPEpP�R�
REVHUYD��HVWiWLFD��(VVD�WURFD�GH�ROKDUHV�́ FDOPD�H�JODFLDOµ�UHYHODULD�
D�DFHLWDomR�GD�PRUWH�FRPR�XP�´WHUFHLUR�WHUPR�VHQVXDOµ�
� $� SDUWLU� GH� HQWmR�� R� SURWDJRQLVWD� H[SHULPHQWDUi� IRUPDV�
LQpGLWDV� GH� SUD]HU� FRP� XPD� H[WUDYDJDQWH� WUXSH�� IRUPDGD� SRU�
DFLGHQWDGRV� GH� DPERV� RV� VH[RV�� QDV� TXDLV� p� LPSUHVFLQGtYHO� D�
UHSHWLomR� GD� HPRomR� GHVSHUWDGD� SHOR� FUDVK�� 6REUHYLYHQWHV� GH�
RXWURV�DFLGHQWHV��RV�SHUVRQDJHQV�´HURWL]DP�D�PRUWHµ��(QTXDQWR�
DVVLVWHP��HP�JUXSR��D�UHSHWLGDV�LPDJHQV�GH�FROLV}HV�QD�79��HOHV�
DFDULFLDP�VH� PXWXDPHQWH�� SURFXUDQGR� H[FLWDU� RV� VHXV� FRUSRV�
GLDQWH�GDV�LPDJHQV�HP�FkPHUD�OHQWD�GD�PRUWH��2�VH[R�p�SUDWLFDGR�
D�ERUGR�GH�VHXV�YHtFXORV��DR�DFDVR�GRV�HQFRQWURV�HP�URGRYLDV��
JDUDJHQV��HVWUDGDV��´6H[R�IULR�H�WHFQROyJLFR��VHP�VHQWLPHQWR��D�
~QLFD� KXPDQLGDGH� UHVLGH� QD�PiTXLQDµ�� FRQIRUPH� DYDOLD� RXWUR�
FUtWLFR��)$%5(��������
� 3DUD�R�FLQHDVWD��R�ILOPH�YHUVDULD�VREUH�D�GHVFRQH[mR��D�DXVrQFLD�
GH� HPRomR� UHVVHQWLGD�SHORV�SHUVRQDJHQV� ²� FXMD� ´SVLFRORJLDµ�� HP�
VXD�yWLFD��VHULD�IXWXULVWD�²��H�FRQWUD�D�TXDO�HOHV�VH�EDWHP�

2�TXH�GL]HPRV�HP�&UDVK�p�VLP��QyV�QRV�WRUQDPRV�GLIHUHQWHV��
QHP�PHVPR�R�VH[R�p�PDLV�R�TXH�HUD��3RGHPRV�WHU�ILOKRV�VHP�
UHODo}HV� VH[XDLV� ������ $� UHSURGXomR� SUHVFLQGH� GDV� SHVVRDV��



��� 2�|,1',=«9(/�+25525�'$�352&5,$¥¢2}���'(%25$�%5('(5

3UHVFLQGH�GRV�YLYRV��R�PDWHULDO�JHQpWLFR�GH�XP�PRUWR�SRGH�VHU�
FRQVHUYDGR��2�VH[R�p�WRWDOPHQWH�LQGHSHQGHQWH�GD�FRQVHUYDomR�
GD� UDoD� KXPDQD�� HQWmR� R� TXH� HOH� VH� WRUQRX"� 8PD� HVSpFLH�
GH� LPHQVR� SRWHQFLDO�� OLYUH� H� IOXWXDQWH���� 0DV� HP� GLUHomR� D�
TXDO�REMHWLYR"�(OH�SRGH�VH� WUDQVIRUPDU�HP�REUD�GH�DUWH��HP�
HVSHWiFXOR��HP�UHOLJLmR��&URQHQEHUJ�LQ�72%,1������������

� (P� &UDVK� HVVH� ´LPHQVR� SRWHQFLDO� OLYUH� H� IOXWXDQWHµ� TXH�
IOHUWD�FRP�D�PRUWH�HP�FDGD�VHT�rQFLD�GR�ILOPH�SDUHFH�GHVORFDGR�
²�R�VH[R�p�´IULR�H� WHFQROyJLFRµ�� UHPHWHQGR�D�XPD�´VH[XDOLGDGH�
DQGUyLGHµ�� VHJXQGR� DV� DSUHFLDo}HV� GD� FUtWLFD� HVSHFLDOL]DGD�
²� FRPR� VH�� GHVYLQFXODGR� GD� UHSURGXomR�� RX� ´WRWDOPHQWH�
LQGHSHQGHQWH�GD�FRQVHUYDomR�GD�UDoD�KXPDQDµ��HOH�SDGHFHVVH��
VLPEROLFDPHQWH��GH�XP�FHUWR�GpILFLW�GH�VHQWLGR��1mR�SRU�DFDVR��
FRQIRUPH� REVHUYD� R� FLQHDVWD� DFHUFD� GH� VHXV� SHUVRQDJHQV� GH�
´SVLFRORJLD�IXWXULVWDµ��´TXH�HOHV�VHMDP�KRPHQV�RX�PXOKHUHV�QmR�
p�LPSRUWDQWH��QmR�p�R�SUREOHPDµ��&URQHQEHUJ�LQ�72%,1��������
�����2�SUREOHPD��DR�TXH�SDUHFH��p�R�GR�VHQWLGR��1R�ILOPH��QmR�p�
TXH�D�PRUWH�VH�DSUHVHQWH�FRPR�XPD�´YHUGDGH�PDLV�HPLQHQWH�TXH�
D�YLGDµ��FRQIRUPH�SRQGHUD�%DWDLOOH��������HP�VHX�HQVDLR�VREUH�
R�HURWLVPR��p�R�GpILFLW�PHVPR�GH�VHQWLGR�TXH�VH�DSUHVHQWD�FRPR�
XPD�´YHUGDGH�PDLV�HPLQHQWHµ�GR�TXH�D�SUySULD�PRUWH��
� 6RE�HVVH�DVSHFWR�p�VLJQLILFDWLYR�QRWDU�TXH�VH�SDUD�&URQHQEHUJ�
D� UHODomR� HQWUH� R� VH[R� H� D� PRUWH� FRQVWLWXLULD� D� HVWUXWXUD� GR�
ILOPH��HVVD�UHODomR�p�HQTXDGUDGD�HP�XP�QRYR�FHQiULR��GLVWLQWR�
GDTXHOH�QR�TXDO�HOD�KDYLD�VLGR�SHQVDGD�SRU�%DWDLOOH��$�RSRVLomR�
VLPEyOLFD�HQWUH�HURWLVPR��´D�DSURYDomR�GD�YLGD�DWp�QD�PRUWHµ��
VHJXQGR�D�FpOHEUH�IyUPXOD�GR�DXWRU��H�UHSURGXomR��FRQVWLWXLQGR�
R� SULPHLUR� R� DWULEXWR� TXH� GLIHUHQFLDULD� R� KRPHP� GDV� GHPDLV�
HVSpFLHV�DQLPDLV�QR�SODQR�GD�UHSURGXomR��RSHUD�QR�ILOPH�WHQGR�
FRPR� SDQR� GH� IXQGR� D� WHFQRORJLD�� TXH� SHUPLWH� D� GLVVRFLDomR�
HIHWLYD� HQWUH� VH[XDOLGDGH� H� SURFULDomR�� ´7UDWD�VH� GH� XP� ILOPH�
VREUH�D�WHFQRORJLD�H�R�HURWLVPRµ��FRQIRUPH�GHFODUDULD�R�FLQHDVWD�
QR�LQtFLR�GDV�ILOPDJHQV�� $́V�SHVVRDV�HVWmR�GHVFRQHFWDGDV�XPDV�
GDV� RXWUDV� SRU� FDXVD� GD� WHFQRORJLD�� (ODV� PDQLIHVWDP� XPD�
QHFHVVLGDGH� REVHVVLYD� GH� UHLQYHQWDU� D� VH[XDOLGDGH� H� R� DPRUµ�
�&URQHQEHUJ� DSXG� 320321�� 9e5211($8�� ������ ������ 3DUD�
%DWDLOOH�� FRPR� VDEHPRV�� D� ´FKDYH� GR� HURWLVPRµ� HQFRQWUDU�VH�
LD� QR� ´VHQWLGR� IXQGDPHQWDO� GD� UHSURGXomRµ�� SRVWR� TXH� HVWD�
FRORFDULD� HP� MRJR� ´VHUHV� GHVFRQWtQXRVµ�� ´GLVWLQWRV� XQV� GRV�
RXWURVµ��0DV�FRPR�UHLQYHQWDU�R�HURWLVPR�TXDQGR�RV�FRUSRV�VmR�
UHPRGHODGRV�FRP�HVVD�´QRYD�FDUQHµ�IDEULFDGD�QRV�ODERUDWyULRV�



���'(9,5(6��%(/2�+25,=217(��9�����1�����3�����������-8/�'(=�����

FRP�WHFQRORJLD�PRGHUQD��TXDQGR�DV�GLIHUHQoDV�GR�FRUSR�VH[XDGR�
VH�GLVVROYHP��TXDQGR�́ XPD�SXOVmR�RPQLVVH[XDO�SHUPLWH�WRGDV�DV�
FRPELQDo}HVµ�H�́ QHP�R�VH[R�QHP�D�LGHQWLGDGH�LPSRUWDP�PDLVµ�²�
HP�VXPD��TXDQGR�WRGDV�DV�UHODo}HV�VmR�SRVVtYHLV��LQVWDXUDQGR�D�
LQGLIHUHQFLDomR"�4XDQGR�WRGDV�DV�´FRPELQDo}HVµ�VmR�SRVVtYHLV��
DEROLQGR� DV� UHJUDV� ²� H� FRQVHT�HQWHPHQWH� D� SRVVLELOLGDGH��
UHDO� RX� LPDJLQiULD�� GH� WUDQVJUHVVmR� ²�� p� R� VRFLDO� PHVPR� TXH�
VLPEROLFDPHQWH�SDUHFH�VHU�SRVWR�HP�TXHVWmR��
� 8P�GpILFLW�GH�VHQWLGR�TXH�HVVHV�SHUVRQDJHQV�GH�´ROKDUHV�GH�
H[tOLRµ�WHQWDP�REVWLQDGDPHQWH�VXSULU�HP�VXDV�HUUkQFLDV�QRWXUQDV�
SHOD�PHWUySROH�� $XWR�HVWUDGDV�� YLDGXWRV�� JDUDJHQV���� (P�&UDVK�
SRGH�VH� GL]HU� TXH� R�QmR�OXJDU�� HVVHV� HVSDoRV� GH� SDVVDJHP�� GH�
WUkQVLWR��GH�DQRQLPDWR��QmR�UDUR�HVSDoRV�GH�UXSWXUD��TXH�GLOXHP�
RV�YtQFXORV�H�LQVWLWXHP�R�SURYLVyULR�²�DOHDWRULDPHQWH��D�FDGD�QRYR�
FUDVK�²��FRQVWLWXL�R�FHQiULR�SRU�H[FHOrQFLD�GR�ILOPH��8P�FHQiULR�
IHLWR� GH� FRQFUHWR� H� FLQ]D� SHOR� TXDO� FLUFXOD� HVVD� ´KXPDQLGDGH�
SRXFR�UHFRPHQGiYHOµ��HVVD�´LQTXLHWDQWH�FRQIUDULDµ�PDUFDGD�SHOR�
HQWRUSHFLPHQWR�GH�VHQWLGRV�H�QHFHVVLGDGH�GH�FRQVWDQWH�H[FLWDomR��
8P�FHQiULR�IHLWR�GH�XPD�PLUtDGH�GH�D]XLV��UR[RV��YLROHWDV��FRPR�
R�GpJUDGp�GRV�KHPDWRPDV�� WRQV� IULRV�H� VRQV�PHWiOLFRV�� FRPR�R�
DoR�FLU~UJLFR�GDV�SUyWHVHV��
� ´e�QR�DQRQLPDWR�GR�QmR�OXJDUµ��REVHUYD�$XJp��������������
´TXH� VH� H[SHULPHQWD� VROLWDULDPHQWH� D� FRPXQKmR�GRV�GHVWLQRV�
KXPDQRVµ�� 1R� ILOPH�� p� QR� DQRQLPDWR� GHVVHV� QRYRV� FHQiULRV�
XUEDQRV� ²� HVSDoRV� GH� GHVRODomR� QRV� TXDLV� QRV� FRQIURQWDPRV��
HP�PDLRU� RX�PHQRU�PHGLGD�� FRP�D� LPSUHVVmR� GH� LVRODPHQWR�
HP� PHLR� j� PXOWLGmR� ²� TXH� QRVVRV� KHUyLV� H[SHULPHQWDP��
VROLWDULDPHQWH�� R� HQWUHFUX]DPHQWR� YLROHQWR� GRV� GHVWLQRV��
e� SUHFLVR� XPD� FROLVmR�� XP� FKRTXH�� XP� FUDVK� SDUD� TXH� VH�
HVWDEHOHoD�XPD� IRUPD�TXDOTXHU�GH�FRPXQLFDomR�HP�PHLR�DRV�
IOX[RV�H�FRQWUDIOX[RV�LQFHVVDQWH�QDV�YLDV��
� 3RGHURVDPHQWH� LQYHVWLGR� GH� DIHWR� QR� LPDJLQiULR�
FRQWHPSRUkQHR�� R� DXWRPyYHO� �HVVH� ´HVSDoR� GR� PLWRµ�
FRQVWDQWHPHQWH� FHOHEUDGR� SRU� +ROO\ZRRG�� WUDQVIRUPD�VH�
HP� XPD� SUyWHVH� LQGLVSHQViYHO� GR� KRPHP� QHVVH� XQLYHUVR� GH�
FRQFUHWR�H�QpRQ�²�REMHWLYDPHQWH�FRQJHVWLRQDGR�H�VXEMHWLYDPHQWH�
GHVHUWR�SDUD� HVVHV�QiXIUDJRV�SHWULILFDGRV�GR� DVIDOWR��1R� ILOPH��
p�PHGLDQWH�HVVD�PiTXLQD��HVVD�H[WHQVmR�PHWiOLFD�GR�FRUSR�TXH�
IXQFLRQD�FRPR�XP�FDVXOR�²�H[DODQGR�XP�RGRU�GH�´VH[R��VDQJXH�
H�JDVROLQDµ��GH�IOXLGRV�´TXtPLFRV�H�RUJkQLFRVµ�TXH�VH�PLVWXUDP�
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²�� TXH� RV� SHUVRQDJHQV�� HP� VXDV� SHUDPEXODo}HV� QRWXUQDV��
UHLQYHVWHP� VLPEROLFDPHQWH� RV� HVSDoRV� QmR� LGHQWLWiULRV� H� QmR�
UHODFLRQDLV� SHORV� TXDLV� WUDQVLWDP�� UHFRPSRQGR� ODoRV� VRFLDLV�
HVJDUoDGRV��e�QR�LQWHULRU�GHVVD�PiTXLQD�FDVXOR�TXH�QRVVRV�KHUyLV�
WHQWDP� FULDU� YtQFXORV� H� SHUWHQFLPHQWRV�� IRUPDQGR�� DLQGD� TXH�
PRPHQWDQHDPHQWH��XPD�´IDPtOLD�PLVWHULRVDPHQWH�UHFRPSRVWDµ��
FRQIRUPH�VLJQLILFDWLYDPHQWH�GHVFUHYH�XP�FUtWLFR�HVVD�WUXSH�FXMRV�
PHPEURV�VH�UH~QHP�ULWXDOPHQWH�j�SURFXUD�GH�QRYDV�FROLV}HV�
� 8PD� IDPtOLD� HIrPHUD�� p� SUHFLVR� FRQYLU�� PDV� TXH� ORJUD�
FHOHEUDU�XQLGD�DOJXQV�FUDVK�

&RQFOXV»R
�� 4XDQGR�LQGDJDGR��HP�XPD�ORQJD�HQWUHYLVWD�UHDOL]DGD�DLQGD�
QRV�DQRV�����HP�TXH�FRQVLVWLULD�H[DWDPHQWH�HVVD�´QRYD�FDUQHµ��
LGpLD� HQXQFLDGD� SHOD� SULPHLUD� YH]� HP� 9LGHRGURPH� ������� H�
VXEPHWLGD�D�SDUWLU�GH�HQWmR�j�H[HJHVH�GD�FUtWLFD�HVSHFLDOL]DGD��R�
FLQHDVWD�IDULD�D�VHJXLQWH�GHFODUDomR�

$�YHUVmR�PDLV�DFHVVtYHO�GD�QRYD�FDUQH�VHULD�XPD�WUDQVIRUPDomR�
ItVLFD� GR� VLJQLILFDGR� GR� VHU� KXPDQR�� &HUWDPHQWH� SDVVDPRV�
SRU� WUDQVIRUPDo}HV� QR� SODQR� SVLFROyJLFR� GHVGH� R� LQtFLR� GD�
UDoD� KXPDQD�� 1D� YHUGDGH�� QRV� WUDQVIRUPDPRV� WDPEpP� GH�
PDQHLUD� ItVLFD��1yV� VRPRV� ILVLFDPHQWH�GLIHUHQWHV�GH�QRVVRV�
DQFHVWUDLV�� HP� SDUWH� SRU� FDXVD� GR� TXH� LQJXUJLWDPRV�� H� HP�
SDUWH� SRU� FDXVD� GH� REMHWRV� FRPR� yFXORV�� D� FLUXUJLD�� HWF��
1yV� SRGHUtDPRV�� HQWUHWDQWR�� GDU� XP� SDVVR� VXSOHPHQWDU��
SRGHUtDPRV�GHVHQYROYHU�RXWUR�EUDoR��SRGHUtDPRV�PXGDU�QRVVD�
DSDUrQFLD� ItVLFD�� SDVVDU� SRU� PXWDo}HV� HWF�� �&URQHQEHUJ� LQ�
+$1'/,1*��9e5211($8���������������JULIRV�PHXV��

� (WF��$R�FRQVLGHUDU�HVVD�GHFODUDomR�GLU�VH�LD�TXH�p�QHVWH�́ HWF�µ�
TXH�UHVLGH��KRMH��XPD�SDUWH�VLJQLILFDWLYD�GD�IRQWH�TXH�DOLPHQWD�R�
LPDJLQiULR�FRQWHPSRUkQHR��&RP�HIHLWR��QD�FRQWHPSRUDQHLGDGH�
D� UHODomR� GR� LQGLYtGXR� FRP� R� PXQGR� p� PHGLDGD� SHODV� QRYDV�
WHFQRORJLDV�� R� TXH� YHP� PRGLILFDQGR� VHQVLYHOPHQWH� D� VXD�
DSUHHQVmR�GR�FRUSR�H�GH�VHX�OXJDU�QR�PXQGR��'DV�ELRWHFQRORJLDV�
DRV�VLVWHPDV�GH�UDVWUHDPHQWR�SRU�VDWpOLWH��SDVVDQGR�SHORV�FLUFXLWRV�
JOREDLV�GH�FRPXQLFDomR��GH�FLUFXODomR�GH�FDSLWDO��GH�LQIRUPDomR�
H� FXOWXUDV�� DOWHUD�VH� D� SHUFHSomR� GH� WHPSR� H� GH� HVSDoR� ²� H�
DOWHUD�VH�D�SHUFHSomR�GR�FRUSR��$R�VHQWLPHQWR�GH�HVWUHLWDPHQWR�
GR�HVSDoR��GH�DFHOHUDomR�GD�KLVWyULD�H�GH� LQGLYLGXDOL]DomR�GRV�
GHVWLQRV�� FRUUHVSRQGH� D� H[SHULrQFLD� GH� XP� FRUSR� TXH� SDUHFH�
IUDJPHQWDGR�� HVWLOKDoDGR� HP� XPD� PXOWLSOLFLGDGH� GH� yUJmRV� H�
IXQo}HV�SRWHQFLDOPHQWH�VXEVWLWXtYHLV�H�SHUPXWiYHLV��
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� 0RGHODGR�SHODV�QRYDV�WHFQRORJLDV��R�FRUSR�p�VLPEROLFDPHQWH�
UHFRQILJXUDGR�� (VVD� ´QRYD� FDUQHµ� HQXQFLDGD� SHOR� FLQHDVWD� p� D�
FDUQH� VLQWpWLFD� TXH� UHYHVWH� R� F\ERUJ�� FULDWXUD� ´SyV�JrQHURµ� GH�
XPD�´HUD�SyV�KXPDQDµ��WmR�FHOHEUDGD�SRU�+DUDZD\�������������
SRU�VXD�IRUoD�VLPEyOLFD����3RYRDQGR�DV�PDLV�YDULDGDV�QDUUDWLYDV�
FRQWHPSRUkQHDV��D�ILJXUD�GR�F\ERUJ��FRPR�QRWD�/H�%UHWRQ��������
������ WUDQVIRUPRX�VH�� HP� SRXFDV� GpFDGDV�� HP� XP� SDUDGLJPD�
LQFRQWRUQiYHO� SDUD� SHQVDU� D� FRQWHPSRUDQHLGDGH�� GHQRWDQGR��
QDV� SDODYUDV� GR� DXWRU�� XPD� FHUWD� ´IDVFLQDomR� SHOD� PiTXLQD�
LQWHOLJHQWHµ�DWUHODGD�DR�VHQWLPHQWR�GH�́ REVROHVFrQFLD�GR�KRPHP��
GH� DQDFURQLVPR�GH�XP�FRUSR� FXMRV� HOHPHQWRV� VH�GHJUDGDPµ�²�
GHJUDGDomR�HVWD�TXH�SDUHFH�VHU�WDQWR�PDLRU�TXDQWR�PDLV�SHUIHLWD�
VH�WRUQD�D�PiTXLQD��RX�D�FKDPDGD�´LQWHOLJrQFLD�DUWLILFLDOµ��
� (VVD�UHFRQILJXUDomR�GR�FRUSR�QR�LPDJLQiULR�FRQWHPSRUkQHR��
FRQWXGR�� QmR� REOLWHUD� D� GLIHUHQoD� TXH� HVWH� FRUSR� VH[XDGR�
FRPSRUWD�� FRQIRUPH� VXJHUHP� RV� GLVFXUVRV� VLPEyOLFRV� VREUH�
D� SURFULDomR� QDV� QDUUDWLYDV� GH� ILFomR� FLHQWtILFD�� &RPR� QRWD�
0RLVVHHII�������������

R� UHODWLYR� HQFREULPHQWR� GD� HVSHFLILFLGDGH� GDV� IDFXOGDGHV�
IHPLQLQDV� GH� UHSURGXomR�� DVVRFLDGR� j� VLPHWULD� GRV� SDSpLV�
H�GLUHLWRV�GH�FDGD�VH[R�� ID]� MRUUDU�QDV� WHODV�GH� WHOHYLVmR��GH�
FLQHPD�RX�GH�XOWUD�VRQRJUDILD�R�DOFDQFH�GHVVH�SRGHU�QR�SODQR�
GR�LPDJLQiULR�

� 3URGX]LQGR� HIHWLYDPHQWH� XPD� DVVLPHWULD� HQWUH� RV� VH[RV�
QR� TXH� WDQJH� j� UHSURGXomR�� R� SURFHVVR� SDUHFH� GLItFLO� GH� VHU�
SHQVDGR�QR�TXDGUR�GD�LGHRORJLD�PRGHUQD��TXH�WHP�D�LJXDOGDGH�
H� D� OLEHUGDGH� FRPR� YDORUHV� FHQWUDLV� �'80217�� ������� &RPR�
SRQGHUD�D�DXWRUD��QHVVH�FRQWH[WR�D�IHFXQGLGDGH�IHPLQLQD�SUHFLVD�
VHU� ULJRURVDPHQWH� FRQWURODGD� ²� GD� SXEHUGDGH� j�PHQRSDXVD� ²��
UHVWULQJLGD� RX� UHWDUGDGD� DR� Pi[LPR�� WRUQDQGR�VH� GD� DOoDGD�
H[FOXVLYD�GH�HVSHFLDOLVWDV��
� (P�VXPD��R�TXH�HVVDV�QDUUDWLYDV�SDUHFHP�GL]HU�FRP�VXDV�
GHVFRQFHUWDQWHV�LPDJHQV�p�TXH�SDUD�WRUQDU�VH�LJXDO�DR�KRPHP��
D�PXOKHU� SUHFLVD� GH� DOJXP�PRGR� ¶VDFULILFDU·� VLPEROLFDPHQWH� R�
DWULEXWR�TXH�D�GLIHUHQFLD�²�DWULEXWR�HVWH�TXH�D�WRUQD�XP�VLQJXODU�
YHWRU�GH�GHVRUGHP��$�FDSD�GR�OLYUR�GR�DUURMDGR�SVLTXLDWUD�GH�7KH�
%URRG�QmR�SRGHULD�VHU�PDLV�VXJHVWLYD�QHVVH�VHQWLGR��VRE�R�WtWXOR�
7KH�VKDSH�RI�UDJH��QD�LQWURGXFWLRQ�WR�SV\FKRSODVPLFV��YHPRV�FLQFR�
TXDGURV��2�SULPHLUR�TXDGUR�H[LEH�XP�SXQKR��2�VHJXQGR�TXDGUR�
H[LEH�R�PHVPR�SXQKR��QR�TXDO�YHPRV�RV�OiELRV�IHFKDGRV�GH�XPD�
ERFD� TXH� HYRFD� XPD� YXOYD�� 2� WHUFHLUR� TXDGUR� H[LEH� RV� OiELRV�

���|2�F\ERUJ�À�QRVVD�RQWRORJLD��
HOH�QRV�RXWRUJD�XPD�SROÄWLFD}�
�+$5$:$<��������������3RQGHUDQGR�
TXH�Q»R�REVWDQWH�VXDV�|SURIXQGDV�
UDÄ]HV�KLVWÉULFDV}�R�JÁQHUR�SRGHULD�
Q»R�FRQVWLWXLU�QRVVD�|LGHQWLGDGH�
JOREDO}��D�DXWRUD�SURSËH�UHYHUWHU�R�
XVR�GHVVD�ILJXUD��|HPDQD¾»R�GH�XP�
FDSLWDOLVPR�SDWULDUFDO�H�PLOLWDULVWD}��
QD�OXWD�FRQWUD�DV�GHVLJXDOGDGHV�
VRFLDOPHQWH�FRQVWUXÄGDV��FRPR�
DV�GH�JÁQHUR��FODVVH��HWQLD�HWF��
&RQIRUPH�DUJXPHQWD��D�ILJXUD�GR�
F\ERUJ�SRGHULD�VHU�XWLOL]DGD�FRPR�
XP�LQVWUXPHQWR�GH�OLEHUD¾»R��
SURPRYHQGR�D�|FRQIXV»R�GH�
IURQWHLUDV�H�D�UHVSRQVDELOLGDGH�
HP�VXD�HODERUD¾»R}�z�FRPR�VH�
SDUD�FRPEDWHU�DV�GHVLJXDOGDGHV�
VLPEÉOLFD��VRFLDO�H�KLVWRULFDPHQWH�
FRQVWUXÄGDV�HQWUH�KRPHQV�H�
PXOKHUHV�IRVVH�QHFHVV¹ULR��HP�ÏOWLPD�
LQVWºQFLD��QHJDU�VLPEROLFDPHQWH�R�
FRUSR�H�D�GLIHUHQ¾D�VH[XDO��$LQGD�
TXH�DV�SUHRFXSD¾ËHV��DTXL��VHMDP�
GH�RXWUD�RUGHP��SRGH�VH�GL]HU�TXH�
HVVD�SHUVSHFWLYD�VH�FRDGXQD�FRP�
D�GR�FLQHDVWD�QR�VHQWLGR�GH�XPD�
DWULEXL¾»R�GH�YDORUHV�SRVLWLYRV�¸�
GLVVROX¾»R�VLPEÉOLFD�GD�GLIHUHQ¾D�
PDVFXOLQR�IHPLQLQR��&I��+$5$:$<��
��������������H�672/.(�������
SDUD�XP�UHWURVSHFWR�VREUH�RV�XVRV�
H�VLJQLILFDGRV�GR�WHUPR�JÁQHUR�
QDV�FLÁQFLDV�VRFLDLV�H�QD�~WHRULD�
IHPLQLVWD��
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PDLV�DEHUWRV�� MXQWDPHQWH�FRP�R�SXQKR��1R�TXDUWR��HVVH�yUJmR�
¶JULWD·��1R�TXLQWR��H[SORGH���

5HIHUÁQFLDV

$8*e��0DUF�1mR�OXJDUHV��LQWURGXomR�D�XPD�DQWURSRORJLD�GD�VXSHUPRGHUQLGDGH��
&DPSLQDV��3DSLUXV�������

%$7$,//(��*HRUJHV��/·eURWLVPH��3DULV��/HV�eGLWLRQV�GH�0LQXLW�������

%($5'�� :LOOLDP�� /·HVSULW� YLVFpUDO�� OHV� ILOPV� PDMHXUV� GH� 'DYLG� &URQHQEHUJ�� ,Q��
+$1'/,1*��3LHUV��9e5211($8��3LHUUH��'LU����/·+RUUHXU�LQWpULHXU��OHV�ILOPV�GH�
'DYLG�&URQHQEHUJ��3DULV��&HUI�������

&(*$55$�� 0DULH�� &RUSV� IXJLWLI�� FRUSV� IURQWLqUH�� ,Q�� +e5,7,(5� )UDQoRLVH� 	�
;$17+$.28��0DUJDULWD��eGV����&RUSV�HW�DIIHFWV��3DULV��2GLOH�-DFRE�������

'8$57(�� /XL]� )HUQDQGR�� $� VH[XDOLGDGH� QDV� FLrQFLDV� VRFLDLV�� OHLWXUD� FUtWLFD� GDV�
FRQYHQo}HV��,Q��3,6&,7(//,��$GULDQD��*5(*25,��0DULD�)LORPHQD��&$55$5$��
6pUJLR���2UJV����6H[XDOLGDGH�H�VDEHUHV��FRQYHQo}HV�H�IURQWHLUDV��5LR�GH�-DQHLUR��
*DUDPRQG�������

'80217��/RXLV��2� LQGLYLGXDOLVPR��XPD�SHUVSHFWLYD�DQWURSROyJLFD�GD� LGHRORJLD�
PRGHUQD��5LR�GH�-DQHLUR��5RFFR�������

)$%5(��-pU{PH��&UDVK��GH�'DYLG�&URQHQEHUJ��-HXQH�&LQpPD��Q�������������

)28&$8/7��0LFKHO��+LVWyULD�GD�VH[XDOLGDGH��,��$�YRQWDGH�GH�VDEHU��5LR�GH�-DQHLUR��
*UDDO�������

*5h1%(5*�� 6HUJH�� 'DYLG� &URQHQEHUJ�� HQWUHWLHQ� DYHF� 6HUJH� *U�QEHUJ�� 3DULV��
&DKLHUV�GX�&LQpPD�������

BBBBBB��&UDVK��HURV���PDVVDFUH��(QWUHWLHQ�DYHF�'DYLG�&URQHQEHUJ�	�5HQFRQWUH�
DYHF�-DPHV�*��%DOODUG��&DKLHUV�GX�&LQpPD��Q�������S��������������

+$1'/,1*��3LHUV�	�9e5211($8��3LHUUH��/·+RUUHXU�LQWpULHXU��OHV�ILOPV�GH�'DYLG�
&URQHQEHUJ��3DULV��&HUI�������

+$5$:$<��'RQQD��&LHQFLD�� F\ERUJV� \�PXMHUHV�� OD� UHLQYHQFLyQ� GH� OD� QDWXUDOH]D��
0DGULG��(GLFLRQHV�&iWHGUD�������

+e5,7,(5��)UDQoRLVH��0DVFXOLQ�)pPLQLQ��OD�SHQVpH�GH�OD�GLIIpUHQFH��3DULV���2GLOH�
-DFRE�������

BBBBBB��$UWLFXODWLRQV�HW�VXEVWDQFHV��/·+RPPH��Q�����������S��������������

/$48(85��7KRPDV��,QYHQWDQGR�R�VH[R��FRUSR�H�JrQHUR�GRV�JUHJRV�D�)UHXG��5LR�GH�
-DQHLUR��5HOXPH�'XPDUi�������

/(�%5(721��'DYLG��/·$GLHX�DX�FRUSV��3DULV��0pWDLOLp�������

02,66(())��0DULND��2�TXH�VH�HQFREUH�QD�YLROrQFLD�GDV�LPDJHQV�GH�SURFULDomR�GRV�
ILOPHV�GH�ILFomR�FLHQWtILFD��0DQD��Y������Q�����S�����������������

3(5527��0LFKHOOH��0LQKD�KLVWyULD�GDV�PXOKHUHV��6mR�3DXOR��&RQWH[WR�������

320321�� *pUDOGLQH� 	� 9e5211($8�� 3LHUUH�� 'DYLG� &URQHQEHUJ�� OD� EHDXWp� GX�
FKDRV��3DULV��&HUI�&RUOHW�������
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5$%285',1��'RPLQLTXH��&KURPRVRPH����&LQpPD�����Q�������S������������

528<(5�� 3KLOLSSH�� &UDVK�� O·HPSLUH� GH� O·HVVHQFH�� 3RVLWLI�� Q�� ��������� S�� �������
������

672/.(�� 9HUHQD�� /D� PXMHU� HV� SXUR� FXHQWR�� OD� FXOWXUD� GHO� JpQHUR�� (VWXGRV�
)HPLQLVWDV��Y������Q�����S����������PDLR�DJR�������

7(6621��&KDUOHV��&KURPRVRPH����&DKLHUV�GX�&LQpPD��Q�������S�����������

72%,1��<DQQ��4X·HVW�FH�TX·LOV�HQWHQGHQW�SDU�SRUQRJUDSKLH"�(QWUHWLHQ�DYHF�'DYLG�
&URQHQEHUJ��3RVLWLI��Q�����������S��������������


