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35Ï/2*2

$�FXUD�GR�KiELWR

(OD�HUD�D�SDUWLFLSDQWH�GH�HVWXGR�IDYRULWD�GRV�FLHQWLVWDV�
/LVD�$OOHQ��GH�DFRUGR�FRP�VXD�ILFKD��WLQKD����DQRV��FRPHoDUD�D

IXPDU� H� EHEHU� DRV� ���� H� OXWDUD� FRP� D� REHVLGDGH� GXUDQWH� D� PDLRU
SDUWH�GD�YLGD��&KHJRX�D�XP�SRQWR��DRV����H�SRXFRV�DQRV��HP�TXH
yUJmRV�GH�FREUDQoD�FRPHoDUDP�D�SHUVHJXL�OD�SDUD�UHFXSHUDU�PDLV�GH
��� PLO� GyODUHV� HP� GtYLGDV�� 8P� YHOKR� FXUUtFXOR� OLVWDYD� TXH� VHX
HPSUHJR�PDLV�ORQJR�GXUDUD�PHQRV�GH�XP�DQR�

$�PXOKHU�TXH�HVWDYD�GLDQWH�GRV�SHVTXLVDGRUHV�QDTXHOH�GLD��QR
HQWDQWR�� HUD� HVEHOWD� H� YLEUDQWH�� FRP�DV� SHUQDV� WRQLILFDGDV�GH�XPD
FRUUHGRUD�� 3DUHFLD� XPD� GpFDGD� PDLV� QRYD� TXH� DV� IRWRV� HP� VHX
SURQWXiULR�� H� FDSD]� GH� DJXHQWDU� PDLV� H[HUFtFLRV� GR� TXH� TXDOTXHU
RXWUD� SHVVRD�QR� UHFLQWR�� 6HJXQGR�R� UHODWyULR�PDLV� UHFHQWH� HP� VHX
DUTXLYR��/LVD�QmR�WLQKD�GtYLGDV��QmR�EHELD�H�HVWDYD�HP�VHX���R�PrV
QXPD�HPSUHVD�GH�GHVLJQ�JUiILFR�

³4XDQWR� WHPSR� ID]� GHVGH� R� VHX� ~OWLPR� FLJDUUR"´�� XP� GRV
PpGLFRV� SHUJXQWRX�� GDQGR� LQtFLR� j� OLVWD� GH� SHUJXQWDV� TXH� /LVD
UHVSRQGLD�WRGD�YH]�TXH�YLQKD�D�HVVH�ODERUDWyULR�SHUWR�GH�%HWKHVGD�
0DU\ODQG�

³4XDVH�TXDWUR�DQRV´��HOD�GLVVH��³H�SHUGL����TXLORV�H�FRUUL�XPD
PDUDWRQD� GHVGH� HQWmR´�� (OD� WDPEpP� FRPHoDUD� XP� PHVWUDGR� H
FRPSUDUD� XPD� FDVD�� 7LQKD� VLGR� XP� SHUtRGR� FKHLR� GH
DFRQWHFLPHQWRV�

2�JUXSR�GH�FLHQWLVWDV�QD�VDOD�LQFOXtD�QHXURORJLVWDV��SVLFyORJRV�
JHQHWLFLVWDV� H� XP� VRFLyORJR�� 'XUDQWH� RV� ~OWLPRV� WUrV� DQRV�� FRP
YHUED�GRV�,QVWLWXWRV�1DFLRQDLV�GH�6D~GH��HOHV�YLQKDP�LQYHVWLJDQGR
/LVD�H�PDLV�GH�YLQWH�RXWURV� LQGLYtGXRV�TXH�KDYLDP�GHL[DGR�GH� VHU



IXPDQWHV�� FRPHGRUHV� FRPSXOVLYRV�� ErEDGRV� SUREOHPiWLFRV�
YLFLDGRV�HP�FRPSUDV�H�SRVVXLGRUHV�GH�RXWURV�KiELWRV�GHVWUXWLYRV�
7RGRV� RV� SDUWLFLSDQWHV� WLQKDP� XPD� FRLVD� HP� FRPXP�� KDYLDP
UHFRQVWUXtGR� VXDV� YLGDV� HP� SHUtRGRV� UHODWLYDPHQWH� FXUWRV�� 2V
SHVTXLVDGRUHV�TXHULDP�HQWHQGHU�FRPR��3RU�LVVR�PHGLUDP�RV�VLQDLV
YLWDLV�GH�FDGD�XP��LQVWDODUDP�FkPHUDV�GH�YtGHR�GHQWUR�GH�VXDV�FDVDV
SDUD�REVHUYDU�VXDV�URWLQDV��VHTXHQFLDUDP�WUHFKRV�GH�VHXV�'1$V�H�
FRP� WHFQRORJLDV� TXH� OKHV� SHUPLWLDP� HVSLDU� GHQWUR� GD� FDEHoD� GDV
SHVVRDV� HP� WHPSR� UHDO�� REVHUYDUDP� R� VDQJXH� H� RV� LPSXOVRV
HOpWULFRV�IOXtUHP�DWUDYpV�GH�VHXV�FpUHEURV�HQTXDQWR�HUDP�H[SRVWRV�D
WHQWDo}HV�FRPR�IXPDoD�GH�FLJDUUR�H�UHIHLo}HV�IDUWDV��2�REMHWLYR�GRV
SHVTXLVDGRUHV�HUD�GHVFREULU�FRPR�RV�KiELWRV�IXQFLRQDP�QXP�QtYHO
QHXUROyJLFR�²�H�R�TXH�HUD�QHFHVViULR�SDUD�ID]r�ORV�PXGDU�

³6HL�TXH�YRFr�Mi�FRQWRX�HVVD�KLVWyULD�XPDV�GH]�YH]HV´��GLVVH�R
PpGLFR�SDUD�/LVD��³PDV�DOJXQV�GRV�PHXV�FROHJDV�Vy�D�RXYLUDP�HP
VHJXQGD�PmR��9RFr�VH�LPSRUWDULD�HP�GHVFUHYHU�GH�QRYR�FRPR�SDURX
GH�IXPDU"´�

³&ODUR´�� GLVVH� /LVD�� ³&RPHoRX� QR� &DLUR�´�$V� IpULDV� WLQKDP
VLGR�XPD�GHFLVmR�XP� WDQWR� LPSXOVLYD��HOD�H[SOLFRX��$OJXQV�PHVHV
DQWHV�� VHX�PDULGR� FKHJDUD� GR� WUDEDOKR� H� DQXQFLDUD� TXH� LD� GHL[i�OD
SRUTXH� HVWDYD� DSDL[RQDGR� SRU� RXWUD�PXOKHU�� /LVD� OHYRX� XP� FHUWR
WHPSR� SDUD� SURFHVVDU� D� WUDLomR� H� DVVLPLODU� R� IDWR� GH� TXH� HVWDYD
UHDOPHQWH� VH� GLYRUFLDQGR�� +RXYH� XP� SHUtRGR� GH� OXWR�� GHSRLV� XP
SHUtRGR� HP�TXH� HOD� R� HVSLRQDYD� REVHVVLYDPHQWH�� VHJXLD� VXD� QRYD
QDPRUDGD�SHOD�FLGDGH��OLJDYD�SDUD�HOD�GHSRLV�GD�PHLD�QRLWH�H�EDWLD�R
WHOHIRQH�� 'HSRLV� KRXYH� D� QRLWH� HP� TXH� /LVD� DSDUHFHX� QD� FDVD� GD
QDPRUDGD�� ErEDGD�� HVPXUUDQGR� D� SRUWD� GHOD� H� JULWDQGR� TXH� LD
TXHLPDU�R�SUpGLR�LQWHLUR�

³1mR� IRL� XPD� pSRFD�PXLWR� ERD� SDUD�PLP´�� GLVVH� /LVD�� ³(X
VHPSUH� TXLVHUD� YHU� DV� SLUkPLGHV�� H� DLQGD� QmR� WLQKD� HVWRXUDGR� R
OLPLWH�GRV�PHXV�FDUW}HV�GH�FUpGLWR��HQWmR���´

(P�VXD�SULPHLUD�PDQKm�QR�&DLUR��/LVD�DFRUGRX�FRP�R�UDLDU�GR



GLD� DR� VRP� GR� FKDPDGR� SDUD� RUDomR� GH� XPD� PHVTXLWD� DOL� SHUWR�
(VWDYD�HVFXUR�FRPR�EUHX�GHQWUR�GH�VHX�TXDUWR�GH�KRWHO��0HLR�FHJD�
H�FRP�R�IXVR�KRUiULR�DOWHUDGR��HOD�SHJRX�XP�FLJDUUR�

(VWDYD� WmR� GHVRULHQWDGD� TXH� QmR� SHUFHEHX� ²� DWp� VHQWLU� R
FKHLUR� GH� SOiVWLFR� TXHLPDGR�²�TXH� HVWDYD� WHQWDQGR� DFHQGHU� XPD
FDQHWD�� QmR� XP�0DUOERUR�� /LVD� SDVVDUD� RV� ~OWLPRV� TXDWUR� PHVHV
FKRUDQGR�� FRPHQGR� FRPSXOVLYDPHQWH�� VHP� FRQVHJXLU� GRUPLU�� H
VHQWLQGR�VH�HQYHUJRQKDGD��GHVDPSDUDGD��GHSULPLGD�H�IXULRVD��WXGR
DR�PHVPR� WHPSR�� 'HLWDGD� QD� FDPD�� HOD� HQWURX� HP� FRODSVR�� ³)RL
FRPR� VH� DTXHOD� RQGD� GH� WULVWH]D� PH� HQJROLVVH´�� HOD� GLVVH�� ³6HQWL
FRPR�VH�WXGR�R�TXH�HX�MDPDLV�TXLVHUD�WLYHVVH�GHVPRURQDGR��(X�QHP
FRQVHJXLD�IXPDU�GLUHLWR�

³(�HQWmR�FRPHFHL�D�SHQVDU�QR�PHX�H[�PDULGR��H�HP�FRPR�VHULD
GLItFLO� DUUDQMDU� RXWUR� HPSUHJR� TXDQGR� HX� YROWDVVH�� H� FRPR� HX� LD
RGLDU� HVVH� HPSUHJR� H� FRPR� PH� VHQWLD� SRXFR� VDXGiYHO� R� WHPSR
WRGR�� /HYDQWHL� H� GHUUXEHL� XPD� MDUUD� G¶iJXD� TXH� VH� HVWLOKDoRX� QR
FKmR��H�FRPHFHL�D�FKRUDU�DLQGD�PDLV��6HQWL�XP�GHVHVSHUR��FRPR�VH
WLYHVVH�TXH�PXGDU�DOJR��WLYHVVH�TXH�DFKDU�SHOR�PHQRV�XPD�FRLVD�TXH
HX�IRVVH�FDSD]�GH�FRQWURODU�´

7RPRX� XPD� GXFKD� H� VDLX� GR� KRWHO�� (QTXDQWR� /LVD� SDVVDYD
SHODV�UXDV�HVEXUDFDGDV�GR�&DLUR�QXP�Wi[L�H�GHSRLV�SHODV�HVWUDGDV�GH
WHUUD� TXH� OHYDYDP� j� (VILQJH�� jV� SLUkPLGHV� GH� *L]p� H� DR� YDVWR�
LQWHUPLQiYHO�GHVHUWR�DR�UHGRU�GHODV��VXD�DXWRFRPLVHUDomR�FHGHX�SRU
XP�EUHYH� LQVWDQWH��(OD�SUHFLVDYD�GH�XP�REMHWLYR�QD�YLGD��SHQVRX�
$OJR�SHOR�TXDO�SXGHVVH�EDWDOKDU�

(QWmR�HOD�GHFLGLX��VHQWDGD�GHQWUR�GR�Wi[L��TXH�YROWDULD�DR�(JLWR
H�IDULD�XPD�WULOKD�SHOR�GHVHUWR�

/LVD� VDELD� TXH� HUD� XPD� LGHLD� PDOXFD�� (VWDYD� IRUD� GH� IRUPD�
FRP�H[FHVVR�GH�SHVR�H�VHP�GLQKHLUR�QR�EDQFR��1mR�VDELD�R�QRPH�GR
GHVHUWR�SDUD�RQGH�HVWDYD�ROKDQGR��RX�PHVPR�VH�XPD�WDO�YLDJHP�HUD
SRVVtYHO�� 1DGD� GLVVR� LPSRUWDYD�� QR� HQWDQWR�� (OD� SUHFLVDYD� GH
DOJXPD�FRLVD�HP�TXH�VH�IRFDU��/LVD�GHFLGLX�TXH�VH�GDULD�XP�DQR�SDUD



VH� SUHSDUDU�� (� SDUD� VREUHYLYHU� D� XPD� H[SHGLomR� GDTXHODV�� WLQKD
FHUWH]D�GH�TXH�SUHFLVDULD�ID]HU�VDFULItFLRV�

3ULQFLSDOPHQWH��HOD�WHULD�TXH�SDUDU�GH�IXPDU�
4XDQGR�/LVD�ILQDOPHQWH�FUX]RX�R�GHVHUWR����PHVHV�GHSRLV�²

Vy�TXH�QXPD�H[FXUVmR�PRWRUL]DGD�FRP�DU�FRQGLFLRQDGR��MXQWR�FRP
PHLD� G~]LD� GH� RXWUDV� SHVVRDV� ²�� D� FDUDYDQD� OHYDYD� WDQWD� iJXD�
FRPLGD�� EDUUDFDV��PDSDV�� DSDUHOKRV� GH�*36� H� UiGLRV� ELGLUHFLRQDLV
TXH� DFUHVFHQWDU� XP� SDFRWH� GH� FLJDUURV� QmR� WHULD� IHLWR� PXLWD
GLIHUHQoD�

0DV� QR� Wi[L�� /LVD� QmR� VDELD� GLVVR�� (� SDUD� RV� FLHQWLVWDV� QR
ODERUDWyULR�� RV� GHWDOKHV� GD� VXD� YLDJHP� QmR� HUDP� UHOHYDQWHV�� 3RLV�
SRU� PRWLYRV� TXH� HOHV� Vy� HVWDYDP� FRPHoDQGR� D� HQWHQGHU�� DTXHOD
SHTXHQD�PXGDQoD�QD�SHUFHSomR�GH�/LVD�QDTXHOH�GLD�QR�&DLUR�²�D
FRQYLFomR� GH� TXH� SUHFLVDYD� SDUDU� GH� IXPDU� SDUD� UHDOL]DU� VHX
REMHWLYR� ²� GHVHQFDGHDUD� XPD� VpULH� GH� WUDQVIRUPDo}HV� TXH
DFDEDULDP�UHIOHWLQGR�HP�WRGDV�DV�SDUWHV�GH�VXD�YLGD��$R�ORQJR�GRV
VHLV�PHVHV�VHJXLQWHV��HOD�VXEVWLWXLULD�R�FLJDUUR�SHOD�FRUULGD��H� LVVR�
SRU� VXD� YH]�� PXGRX� R� MHLWR� FRPR� HOD� FRPLD�� WUDEDOKDYD�� GRUPLD�
JXDUGDYD� GLQKHLUR�� RUJDQL]DYD� VHXV� GLDV� GH� WUDEDOKR�� ID]LD� SODQRV
SDUD� R� IXWXUR�� H� DVVLP� SRU� GLDQWH�� (OD� FRPHoDULD� D� FRUUHU� PHLDV�
PDUDWRQDV��GHSRLV�XPD�PDUDWRQD��YROWDULD�D�HVWXGDU��FRPSUDULD�XPD
FDVD� H� ILFDULD� QRLYD�� 3RU� ILP� HOD� IRL� UHFUXWDGD� SDUD� R� HVWXGR� GRV
FLHQWLVWDV�� H� TXDQGR� RV� SHVTXLVDGRUHV� FRPHoDUDP� D� H[DPLQDU
LPDJHQV� GR� FpUHEUR� GH� /LVD�� YLUDP� DOJR� QRWiYHO�� XP� FRQMXQWR� GH
SDGU}HV� QHXUROyJLFRV� ²� VHXV� DQWLJRV� KiELWRV� ²� WLQKD� VLGR
VXSODQWDGR�SRU�SDGU}HV�QRYRV��(OHV�DLQGD�SRGLDP�YHU�D�DWLYLGDGH
QHXUDO� GH� VHXV� DQWLJRV� FRPSRUWDPHQWRV�� SRUpP� HVVHV� LPSXOVRV
HVWDYDP�VXSHUDGRV�SRU�XPD�VpULH�GH�QRYRV�GHVHMRV��&RQIRUPH�RV
KiELWRV�GH�/LVD�PXGDUDP��VHX�FpUHEUR�PXGDUD�WDPEpP�

2V� FLHQWLVWDV� DFUHGLWDYDP� TXH� QmR� WLQKD� VLGR� D� YLDJHP� DR
&DLUR�TXH�SURYRFDUD�D�PXGDQoD��QHP�R�GLYyUFLR�RX�D� WUDYHVVLD�GR
GHVHUWR�� PDV� R� IDWR� GH� TXH� SULPHLUR� /LVD� VH� FRQFHQWUDUD



SULPHLUDPHQWH� HP� PXGDU� XP� ~QLFR� KiELWR�� R� IXPR�� 7RGRV� RV
SDUWLFLSDQWHV� GR� HVWXGR� KDYLDP� SDVVDGR� SRU� XP� SURFHVVR
VHPHOKDQWH�� )RFDQGR�VH� QXP� ~QLFR� SDGUmR�²� R� TXH� p� FRQKHFLGR
FRPR�XP�³KiELWR�DQJXODU´�²��/LVD�WDPEpP�HQVLQDUD�D�VL�PHVPD�D
UHSURJUDPDU�DV�RXWUDV�URWLQDV�DXWRPiWLFDV�GH�VXD�YLGD�

1mR� Vy� RV� LQGLYtGXRV� VmR� FDSD]HV� GH�PXGDQoDV� FRPR� HVVD�
4XDQGR� DV� HPSUHVDV� VH� FRQFHQWUDP� HP� PXGDU� KiELWRV�
RUJDQL]Do}HV� LQWHLUDV� SRGHP� VH� WUDQVIRUPDU�� (PSUHVDV� FRPR� D
3URFWHU� 	� *DPEOH�� D� 6WDUEXFNV�� D� $OFRD� H� D� 7DUJHW� Mi� WLUDUDP
SURYHLWR�GHVVD�UHYHODomR�SDUD�LQIOXHQFLDU�R�PRGR�FRPR�R�WUDEDOKR�p
IHLWR��FRPR�RV�IXQFLRQiULRV�VH�FRPXQLFDP��H�²�VHP�TXH�RV�FOLHQWHV
SHUFHEDP�²�R�MHLWR�FRPR�DV�SHVVRDV�ID]HP�FRPSUDV�

³4XHUR�OKH�PRVWUDU�XPD�GH�VXDV� WRPRJUDILDV�PDLV�UHFHQWHV´�
XP�SHVTXLVDGRU�GLVVH�D�/LVD�SHUWR�GR�ILQDO�GH�VHX�H[DPH��(OH�H[LELX
XPD� ILJXUD� QXPD� WHOD� GH� FRPSXWDGRU� TXH� PRVWUDYD� LPDJHQV� GR
LQWHULRU� GD� FDEHoD�GHOD�� ³4XDQGR�YRFr�Yr� FRPLGD�� HVWDV� iUHDV´�²
HOH�DSRQWRX�SDUD�XP�OXJDU�SHUWR�GR�FHQWUR�GR�FpUHEUR�GHOD�²��³TXH
VmR� DVVRFLDGDV� D� DQVHLRV� H� IRPH�� DLQGD� HVWmR� DWLYDV�� 6HX� FpUHEUR
DLQGD�SURGX]�RV�LPSXOVRV�TXH�ID]LDP�YRFr�FRPHU�HP�H[FHVVR�

³1R�HQWDQWR�� WHP�DWLYLGDGH�QRYD�QHVWD�iUHD´�²�HOH�DSRQWRX
SDUD�D�UHJLmR�PDLV�SHUWR�GH�VXD�WHVWD�²��³RQGH�DFUHGLWDPRV�TXH�D
LQLELomR� FRPSRUWDPHQWDO� H� D� DXWRGLVFLSOLQD� FRPHoDP�� (VVD
DWLYLGDGH�IRL�VH�WRUQDQGR�PDLV�DFHQWXDGD�D�FDGD�YH]�TXH�YRFr�YHLR
DTXL´�

/LVD� HUD� D� SDUWLFLSDQWH� IDYRULWD� GRV� FLHQWLVWDV� SRUTXH� VXDV
WRPRJUDILDV� HUDP� PXLWR� FRQYLQFHQWHV�� PXLWR� ~WHLV� SDUD� FULDU� XP
PDSD� QR� TXDO� RV� SDGU}HV� FRPSRUWDPHQWDLV� ²� RV� KiELWRV� ²
UHVLGHP� GHQWUR� GH� QRVVDV� PHQWHV�� ³9RFr� HVWi� QRV� DMXGDQGR� D
HQWHQGHU� FRPR� XPD� GHFLVmR� VH� WRUQD� XP� FRPSRUWDPHQWR
DXWRPiWLFR´��R�PpGLFR�OKH�GLVVH�

7RGDV�DV�SHVVRDV�QR�UHFLQWR�VHQWLDP�TXH�HVWDYDP�QR�OLPLDU�GH
DOJXPD�FRLVD�LPSRUWDQWH��(�HVWDYDP�PHVPR�



�
�

4XDQGR�YRFr�DFRUGRX�KRMH�GH�PDQKm��TXDO�IRL�D�SULPHLUD�FRLVD�TXH
IH]"�9RFr� IRL�GLUHWR�SDUD�R�FKXYHLUR�� FKHFRX�VHX�H�PDLO�RX�SHJRX
XP�GRQXW�QR�EDOFmR�GD�FR]LQKD"�(VFRYRX�RV�GHQWHV�DQWHV�RX�GHSRLV
GH�VH�HQ[XJDU"�$PDUURX�R�VDSDWR�HVTXHUGR�RX�R�GLUHLWR�SULPHLUR"�2
TXH� YRFr� GLVVH� SDUD� RV� VHXV� ILOKRV� DQWHV� GH� VDLU� GH� FDVD"� 4XH
FDPLQKR� SHJRX� SDUD� LU� DR� WUDEDOKR"� 4XDQGR� YRFr� FKHJRX� j� VXD
PHVD�� UHVSRQGHX� H�PDLOV�� FRQYHUVRX� FRP� XP� FROHJD� RX� IRL� ORJR
HVFUHYHU� XP� PHPRUDQGR"� 6DODGD� RX� KDPE~UJXHU� QR� DOPRoR"
4XDQGR�FKHJRX�HP�FDVD��FDOoRX�WrQLV�H�VDLX�SDUD�FRUUHU��RX�SHJRX
XP�GULQTXH�H�IRL�MDQWDU�QD�IUHQWH�GD�79"

³7RGD� D� QRVVD� YLGD�� QD�PHGLGD� HP� TXH� WHP� IRUPD� GHILQLGD�
QmR�p�QDGD�DOpP�GH�XPD�PDVVD�GH�KiELWRV´��HVFUHYHX�:LOOLDP�-DPHV
HP� ������$� PDLRULD� GDV� HVFROKDV� TXH� ID]HPRV� D� FDGD� GLD� SRGH
SDUHFHU� IUXWR� GH� GHFLV}HV� WRPDGDV� FRP� EDVWDQWH� FRQVLGHUDomR�
SRUpP� QmR� p�� (ODV� VmR� KiELWRV�� (� HPERUD� FDGD� KiELWR� VLJQLILTXH
UHODWLYDPHQWH�SRXFR�SRU�VL�Vy��DR�ORQJR�GR�WHPSR��DV�UHIHLo}HV�TXH
SHGLPRV��R�TXH�GL]HPRV�D�QRVVRV� ILOKRV� WRGD�QRLWH��VH�SRXSDPRV
RX�JDVWDPRV�GLQKHLUR�� FRP�TXH� IUHTXrQFLD� ID]HPRV�H[HUFtFLRV�� H�R
PRGR�FRPR�RUJDQL]DPRV�QRVVRV�SHQVDPHQWRV�H�URWLQDV�GH�WUDEDOKR
WrP� LPSDFWRV� HQRUPHV� QD� QRVVD� VD~GH�� SURGXWLYLGDGH�� VHJXUDQoD
ILQDQFHLUD�H�IHOLFLGDGH��8P�DUWLJR�SXEOLFDGR�SRU�XP�SHVTXLVDGRU�GD
'XNH�8QLYHUVLW\� HP� ����� GHVFREULX� TXH�PDLV� GH� ����GDV� Do}HV
TXH�DV�SHVVRDV�UHDOL]DYDP�WRGRV�RV�GLDV�QmR�HUDP�GHFLV}HV�GH�IDWR�
PDV�VLP�KiELWRV�

:LOOLDP�-DPHV�²�DVVLP�FRPR�LQ~PHURV�RXWURV��GH�$ULVWyWHOHV
D� 2SUDK� :LQIUH\� ²� SDVVRX� ERD� SDUWH� GH� VXD� YLGD� WHQWDQGR
HQWHQGHU� SRU� TXH� RV� KiELWRV� H[LVWHP�� 3RUpP� Vy� QDV� ~OWLPDV� GXDV
GpFDGDV� RV� QHXURORJLVWDV�� SVLFyORJRV�� VRFLyORJRV� H� PDUTXHWHLURV
UHDOPHQWH�FRPHoDUDP�D�HQWHQGHU�FRPR�RV�KiELWRV�IXQFLRQDP�²�H�
PDLV�LPSRUWDQWH��FRPR�HOHV�PXGDP�



(VWH�OLYUR�p�GLYLGLGR�HP�WUrV�SDUWHV��$�SULPHLUD�SDUWH�p�IRFDGD
HP�FRPR�RV�KiELWRV�VXUJHP�GHQWUR�GH�YLGDV�LQGLYLGXDLV��(OD�H[SORUD
D� QHXURORJLD� GD� IRUPDomR� GRV� KiELWRV�� RV�PHLRV� GH� IRUPDU� QRYRV
KiELWRV� H� PXGDU� DQWLJRV�� H� RV� PpWRGRV�� SRU� H[HPSOR�� TXH� FHUWR
SXEOLFLWiULR� XVRX� SDUD� WUDQVIRUPDU� D� HVFRYDomR� GH� GHQWHV�� DQWHV
XPD�SUiWLFD�REVFXUD�� QXPD�REVHVVmR�QDFLRQDO�� (OD�PRVWUD� FRPR�D
3URFWHU�	� *DPEOH� WUDQVIRUPRX� XP� VSUD\� FKDPDGR� )HEUH]H� QXP
QHJyFLR� GH� XP� ELOKmR� GH� GyODUHV� WLUDQGR� SURYHLWR� GRV� LPSXOVRV
KDELWXDLV� GRV� FRQVXPLGRUHV�� FRPR� RV� $OFRyOLFRV� $Q{QLPRV
UHIRUPDP� YLGDV� DWDFDQGR� KiELWRV� TXH� HVWmR� QR� FHUQH� GR� YtFLR�� H
FRPR� R� WpFQLFR� 7RQ\� 'XQJ\� UHYHUWHX� D� VRUWH� GR� SLRU� WLPH� GD
1DWLRQDO� )RRWEDOO� /HDJXH� �/LJD� 1DFLRQDO� GH� )XWHERO�$PHULFDQR�
ID]HQGR� FRP� TXH� DV� UHDo}HV� DXWRPiWLFDV� GH� VHXV� MRJDGRUHV
IRFDVVHP�GHL[DV�VXWLV�HP�FDPSR�

$� VHJXQGD� SDUWH� H[DPLQD� RV� KiELWRV� GH� HPSUHVDV� H
RUJDQL]Do}HV� EHP�VXFHGLGDV�� (OD� PRVWUD� HP� GHWDOKHV� FRPR� XP
H[HFXWLYR�FKDPDGR�3DXO�2¶1HLOO�²�DQWHV�GH�VH�WRUQDU�VHFUHWiULR�GD
)D]HQGD�²�FRQYHUWHX�XPD�SURGXWRUD�GH�DOXPtQLR�HP�GLILFXOGDGHV
QD� HPSUHVD� GH� PDLV� DOWR� GHVHPSHQKR� GR� tQGLFH� 'RZ� -RQHV�
HQIRFDQGR�XP�KiELWR�DQJXODU��H�FRPR�D�6WDUEXFNV�WUDQVIRUPRX�XP
PHQLQR� TXH� ODUJDUD� R� HQVLQR� PpGLR� QXP� DOWR� JHUHQWH�� LQFXWLQGR
KiELWRV�SURMHWDGRV�SDUD�WRQLILFDU�VXD�IRUoD�GH�YRQWDGH��(OD�GHVFUHYH
SRU�TXH�PHVPR�RV�FLUXUJL}HV�PDLV�WDOHQWRVRV�SRGHP�FRPHWHU�HUURV
FDWDVWUyILFRV� TXDQGR� RV� KiELWRV� RUJDQL]DFLRQDLV� GH� XP� KRVSLWDO
GHWHULRUDP�VH�

$� WHUFHLUD� SDUWH� H[DPLQD� RV� KiELWRV� GH� VRFLHGDGHV�� 5HFRQWD
FRPR�0DUWLQ� /XWKHU� .LQJ� -U�� H� R�PRYLPHQWR� SHORV� GLUHLWRV� FLYLV
WLYHUDP�r[LWR��HP�SDUWH��SRU�PXGDUHP�RV�KiELWRV�VRFLDLV�DUUDLJDGRV
GRV�PRUDGRUHV� GH�0RQWJRPHU\��$ODEDPD�²� H� SRU� TXH� XP� IRFR
VHPHOKDQWH� DMXGRX� XP� MRYHP� SDVWRU� FKDPDGR� 5LFN� :DUUHQ� D
FRQVWUXLU� D�PDLRU� LJUHMD�GR�SDtV� HP�6DGGOHEDFN�9DOOH\��&DOLIyUQLD�
3RU� ILP�� HOD� H[SORUD� TXHVW}HV� pWLFDV� GHOLFDGDV�� WDLV� FRPR� VH� XP



DVVDVVLQR� QD� *Um�%UHWDQKD� GHYH� VHU� OLEHUWDGR� FDVR� SRVVD
DUJXPHQWDU� GH� IRUPD� FRQYLQFHQWH� TXH� VHXV� KiELWRV� R� OHYDUDP� D
PDWDU�

7RGRV�RV�FDStWXORV�JLUDP�HP�WRUQR�GH�XP�DUJXPHQWR�FHQWUDO�
KiELWRV�SRGHP�VHU�PXGDGRV��VH�HQWHQGHUPRV�FRPR�HOHV�IXQFLRQDP�

(VWH� OLYUR� p� EDVHDGR� HP� FHQWHQDV� GH� HVWXGRV� DFDGrPLFRV�
HQWUHYLVWDV� FRP� PDLV� GH� WUH]HQWRV� FLHQWLVWDV� H� H[HFXWLYRV�� H
SHVTXLVDV� UHDOL]DGDV�HP�GH]HQDV�GH�HPSUHVDV�� �3DUD�XP� tQGLFH�GH
IRQWHV�� YHMD� DV� QRWDV� GR� OLYUR� H� R� VLWH
KWWS���ZZZ�WKHSRZHURIKDELW�FRP��� (OH� DERUGD� RV� KiELWRV� HP� VXD
GHILQLomR� WpFQLFD�� DV� HVFROKDV� TXH� WRGRV� ID]HPRV� GHOLEHUDGDPHQWH
HP� DOJXP� PRPHQWR�� H� QDV� TXDLV� SDUDPRV� GH� SHQVDU� GHSRLV� PDV
FRQWLQXDPRV� ID]HQGR�� QRUPDOPHQWH� WRGR� GLD�� (P� FHUWR�PRPHQWR�
WRGRV� QyV� GHFLGLPRV� FRQVFLHQWHPHQWH� R� TXDQWR� LUtDPRV� FRPHU� H
TXDQGR�VDLUtDPRV�SDUD�FRUUHU��'HSRLV�SDUDPRV�GH�ID]HU�HVFROKDV��H
R� FRPSRUWDPHQWR� WRUQRX�VH� DXWRPiWLFR�� e� XPD� FRQVHTXrQFLD
QDWXUDO�GD�QRVVD�QHXURORJLD��(�HQWHQGHQGR�FRPR�LVVR�DFRQWHFH��YRFr
SRGH�UHFRQVWUXLU�HVVHV�SDGU}HV�GR�MHLWR�TXH�TXLVHU�

�
�

&RPHFHL� D�PH� LQWHUHVVDU� SHOD� FLrQFLD� GRV� KiELWRV� RLWR� DQRV� DWUiV�
TXDQGR�HVWDYD� WUDEDOKDQGR�FRPR� UHSyUWHU�GH� MRUQDO�HP�%DJGi��$V
IRUoDV�DUPDGDV�GRV�(VWDGRV�8QLGRV��FRPR�PH�RFRUUHX�HQTXDQWR�HX
DV� REVHUYDYD� HP� DomR�� VmR� XP� GRV� PDLRUHV� H[SHULPHQWRV� GH
IRUPDomR�GH� KiELWRV� GD� KLVWyULD��2� WUHLQDPHQWR� EiVLFR� HQVLQD� DRV
VROGDGRV� XPD� VpULH� GH� KiELWRV� FXLGDGRVDPHQWH� SURMHWDGRV�� FRPR
DWLUDU��SHQVDU�H�VH�FRPXQLFDU�VRE�IRJR��1R�FDPSR�GH�EDWDOKD��FDGD
FRPDQGR�HPLWLGR�VH�EDVHLD�HP�FRPSRUWDPHQWRV�SUDWLFDGRV�D�SRQWR
GH�YLUDUHP�DXWRPiWLFRV��$�RUJDQL]DomR� LQWHLUD� GHSHQGH�GH� URWLQDV
HQVDLDGDV� LQ~PHUDV�YH]HV�SDUD�FRQVWUXLU�EDVHV��GHILQLU�SULRULGDGHV
HVWUDWpJLFDV� H� GHFLGLU� FRPR� UHDJLU� D� DWDTXHV�� 1DTXHOHV� SULPHLURV
GLDV� GD� JXHUUD�� TXDQGR� D� LQVXUUHLomR� VH� DODVWUDYD� H� R� Q~PHUR� GH



PRUWRV� FUHVFLD�� RV� FRPDQGDQWHV� HVWDYDP� EXVFDQGR� KiELWRV� TXH
SXGHVVHP�LQFXWLU�HQWUH�VROGDGRV�H�LUDTXLDQRV��SDUD�DVVLP�FULDU�XPD
SD]�GXUDGRXUD�

)D]LD� FHUFD� GH� GRLV� PHVHV� TXH� HX� HVWDYD� QR� ,UDTXH� TXDQGR
RXYL�IDODU�GH�XP�RILFLDO�TXH�UHDOL]DYD�XP�SURJUDPD�LPSURYLVDGR�GH
PRGLILFDomR� GH� KiELWRV� HP� .XID�� XPD� SHTXHQD� FLGDGH� D� ���
TXLO{PHWURV�GD�FDSLWDO��(OH�HUD�XP�PDMRU�GR�([pUFLWR�TXH�DQDOLVDUD
ILWDV� GH� YtGHR� GH� WXPXOWRV� UHFHQWHV� H� LGHQWLILFDUD� XP� SDGUmR�� D
YLROrQFLD�JHUDOPHQWH�HUD�SUHFHGLGD�SRU�XPD�PXOWLGmR�GH�LUDTXLDQRV
TXH� VH� UHXQLD� QXPD� SUDoD� RX� RXWUR� HVSDoR� DEHUWR� H�� DR� ORQJR� GH
YiULDV� KRUDV�� DXPHQWDYD�� 2V� YHQGHGRUHV� DPEXODQWHV� GH� FRPLGD
DSDUHFLDP��DVVLP�FRPR�RV�HVSHFWDGRUHV��(QWmR�DOJXpP�MRJDYD�XPD
SHGUD�RX�XPD�JDUUDID��H�R�FDRV�FRUULD�VROWR�

4XDQGR� R�PDMRU� VH� UHXQLX� FRP� R� SUHIHLWR� GH� .XID�� IH]� XP
SHGLGR� HVWUDQKR�� VHUi� TXH� HOHV� SRGLDP� PDQWHU� RV� DPEXODQWHV
DIDVWDGRV� GDV� SUDoDV"� &ODUR�� GLVVH� R� SUHIHLWR�� 8PDV� SRXFDV
VHPDQDV�GHSRLV��XPD�SHTXHQD�PXOWLGmR�UHXQLX�VH�SHUWR�GD�0DVMLG
DO�.XID��RX�*UDQGH�0HVTXLWD�GH�.XID��$R� ORQJR�GD� WDUGH�� HOD� IRL
LQFKDQGR�GH�WDPDQKR��$OJXPDV�SHVVRDV�FRPHoDUDP�D�HQWRDU�IUDVHV
GH� SURWHVWR�� $� SROtFLD� LUDTXLDQD�� SUHVVHQWLQGR� SUREOHPDV�� IDORX
FRP�D�EDVH�SRU�UiGLR�H�SHGLX�TXH�DV�WURSDV�DPHULFDQDV�ILFDVVHP�GH
VREUHDYLVR��4XDQGR�HVFXUHFHX��D�PXOWLGmR�FRPHoRX�D�ILFDU�LQTXLHWD
H� IDPLQWD�� $V� SHVVRDV� SURFXUDUDP� RV� YHQGHGRUHV� GH� NHEDE� TXH
JHUDOPHQWH� HQFKLDP� D� SUDoD�� PDV� QmR� HQFRQWUDUDP� QHQKXP�� 2V
HVSHFWDGRUHV� VH� IRUDP�� 2V� SURWHVWDQWHV� ILFDUDP� GHVDQLPDGRV�� ¬V
RLWR�GD�QRLWH��WRGR�PXQGR�WLQKD�LGR�HPERUD�

4XDQGR�YLVLWHL�D�EDVH�SHUWR�GH�.XID��FRQYHUVHL�FRP�R�PDMRU�
$V� SHVVRDV� QmR� SHQVDP� QHFHVVDULDPHQWH� QD� GLQkPLFD� GH� XPD
PXOWLGmR�HP�WHUPRV�GH�KiELWRV��HOH�PH�GLVVH��0DV�SDVVDUD�WRGD�VXD
FDUUHLUD�VHQGR�WUHLQDGR�QD�SVLFRORJLD�GD�IRUPDomR�GH�KiELWRV�

1R�DFDPSDPHQWR�PLOLWDU��HOH�DVVLPLODUD�KiELWRV�SDUD�FDUUHJDU
VXD�DUPD��DGRUPHFHU�QXPD�]RQD�GH�JXHUUD��PDQWHU�R�IRFR�HP�PHLR



DR� FDRV� GD� EDWDOKD� H� WRPDU� GHFLV}HV� HQTXDQWR� HVWDYD� H[DXVWR� H
VREUHFDUUHJDGR�� )UHTXHQWDUD� DXODV� TXH� OKH� HQVLQDUDP� KiELWRV� SDUD
HFRQRPL]DU� GLQKHLUR�� VH� H[HUFLWDU� WRGR�GLD� H� VH� FRPXQLFDU� FRP�RV
FROHJDV� GH� GRUPLWyULR�� &RQIRUPH� IRL� DYDQoDQGR� GH� SRVWR�� HOH
DSUHQGHX� D� LPSRUWkQFLD� GRV� KiELWRV� RUJDQL]DFLRQDLV� SDUD� JDUDQWLU
TXH� RV� VXERUGLQDGRV� SXGHVVHP� WRPDU� GHFLV}HV� VHP� SHGLU
SHUPLVVmR�R� WHPSR� WRGR��H�FRPR�DV� URWLQDV�FHUWDV� WRUQDYDP�PDLV
IiFLO� WUDEDOKDU� DR� ODGR� GH� SHVVRDV� TXH� HOH� QRUPDOPHQWH� QmR
VXSRUWDYD��(�DJRUD��QD�WDUHID�LPSURYLVDGD�GH�FRQVWUXLU�XPD�QDomR�
HOH� HVWDYD� YHQGR� FRPR� PXOWLG}HV� H� FXOWXUDV� VHJXLDP� PXLWDV� GDV
PHVPDV�UHJUDV��1XP�FHUWR�VHQWLGR��HOH�GLVVH��XPD�FRPXQLGDGH�HUD
XP�DJORPHUDGR�JLJDQWH� GH� KiELWRV� TXH� RFRUULDP� HQWUH�PLOKDUHV� GH
SHVVRDV�H�TXH��GHSHQGHQGR�GD�IRUPD�FRPR�HVWDV�VmR�LQIOXHQFLDGDV�
SRGLD� UHVXOWDU� HP� YLROrQFLD� RX� HP� SD]�� $OpP� GH� UHWLUDU� RV
YHQGHGRUHV� DPEXODQWHV�� SURPRYHUD� GH]HQDV� GH� H[SHULPHQWRV
GLIHUHQWHV�HP�.XID�SDUD�LQIOXHQFLDU�RV�KiELWRV�GRV�PRUDGRUHV��1mR
KRXYHUD�XP�~QLFR�WXPXOWR�GHVGH�TXH�FKHJDUD�

³(QWHQGHU�RV�KiELWRV�IRL�D�FRLVD�PDLV�LPSRUWDQWH�TXH�DSUHQGL
QR�([pUFLWR´��R�PDMRU�PH�GLVVH��³,VVR�PXGRX�WXGR�QR�PRGR�FRPR
YHMR�R�PXQGR��9RFr�TXHU� DGRUPHFHU� UiSLGR� H� DFRUGDU� VH� VHQWLQGR
EHP"� 3UHVWH� DWHQomR� DRV� VHXV� SDGU}HV� QRWXUQRV� H� DR� TXH� ID]
DXWRPDWLFDPHQWH� TXDQGR� DFRUGD�� 4XHU� ID]HU� FRP� TXH� FRUUHU� VHMD
IiFLO"� &ULH� HVWtPXORV� SDUD� WUDQVIRUPDU� LVVR� QXPD� URWLQD�� 7UHLQR
PHXV� ILOKRV� FRP� HVVH� WLSR� GH� SHQVDPHQWR�� 0LQKD� PXOKHU� H� HX
HVFUHYHPRV�SODQRV�GH�KiELWRV�SDUD�R�QRVVR�FDVDPHQWR��e�Vy�QLVVR
TXH�IDODPRV�HP�UHXQL}HV�GH�FRPDQGR��1LQJXpP�HP�.XID� WHULD�PH
GLWR�TXH�SRGtDPRV�LQIOXHQFLDU�PXOWLG}HV�UHWLUDQGR�DV�EDUUDTXLQKDV
GH� NHEDE�� PDV� XPD� YH]� TXH� YRFr� Yr� WXGR� FRPR� XP� PRQWH� GH
KiELWRV��p�FRPR�VH�DOJXpP�WH�GHVVH�XPD�ODQWHUQD�H�XP�Sp�GH�FDEUD�H
YRFr�SXGHVVH�S{U�DV�PmRV�j�REUD�´

2�PDMRU�HUD�XP�KRPHP�SHTXHQR�GD�*HyUJLD��(VWDYD�R�WHPSR
WRGR� FXVSLQGR� VHPHQWHV� GH� JLUDVVRO� RX� WDEDFR� PDVFDGR� QXPD



[tFDUD��(OH�PH�GLVVH�TXH��DQWHV�GH�HQWUDU�SDUD�DV�)RUoDV�$UPDGDV�
VXD� PHOKRU� RSomR� GH� FDUUHLUD� HUD� FRQVHUWDU� OLQKDV� WHOHI{QLFDV� RX�
SRVVLYHOPHQWH�� YLUDU� WUDILFDQWH� GH� PHWDQIHWDPLQD�� FDPLQKR� TXH
DOJXQV� GH� VHXV� FROHJDV� GH� HQVLQR� PpGLR� WLQKDP� HVFROKLGR� FRP
PHQRV�r[LWR��$JRUD��HOH�VXSHUYLVLRQDYD�RLWRFHQWDV�WURSDV�QXPD�GDV
RUJDQL]Do}HV�GH�JXHUUD�PDLV�VRILVWLFDGDV�GR�SODQHWD�

³(VWRX� WH� GL]HQGR�� VH� XP� FDLSLUD� FRPR� HX� SRGH� DSUHQGHU
HVVDV�FRLVDV��TXDOTXHU�SHVVRD�SRGH��(X�IDOR�SDUD�RV�PHXV�VROGDGRV
R�WHPSR�WRGR��QmR�WHP�QDGD�TXH�YRFr�QmR�SRVVD�VH�FULDU�RV�KiELWRV
FHUWRV�´

1D� ~OWLPD� GpFDGD�� QRVVD� FRPSUHHQVmR� GD� QHXURORJLD� GRV
KiELWRV� H� GR�PRGR� FRPR�RV�SDGU}HV� IXQFLRQDP�GHQWUR�GH�QRVVDV
YLGDV�� VRFLHGDGHV� H� RUJDQL]Do}HV� H[SDQGLX�VH� GH�PDQHLUD� TXH� QmR
SRGHUtDPRV� WHU� LPDJLQDGR� FLQTXHQWD� DQRV� DQWHV�� $JRUD� VDEHPRV
SRU� TXH�RV� KiELWRV� VXUJHP�� FRPR�HOHV�PXGDP�� H� D� FLrQFLD� TXH�Ki
SRU� WUiV� GH� VXD� PHFkQLFD�� 6DEHPRV� FRPR� GLYLGL�ORV� HP� SDUWHV� H
UHFRQVWUXt�ORV� GH� DFRUGR� FRP� QRVVDV� HVSHFLILFDo}HV�� (QWHQGHPRV
FRPR� ID]HU� DV� SHVVRDV� FRPHUHP� PHQRV�� VH� H[HUFLWDUHP� PDLV�
WUDEDOKDUHP�GH�IRUPD�PDLV�HILFLHQWH�H�OHYDUHP�YLGDV�PDLV�VDXGiYHLV�
7UDQVIRUPDU� XP� KiELWR� QmR� p� QHFHVVDULDPHQWH� IiFLO� QHP� UiSLGR�
1HP�VHPSUH�p�VLPSOHV�

0DV�p�SRVVtYHO��(�DJRUD�HQWHQGHPRV�FRPR�
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2V�KiELWRV�GRV�LQGLYtGXRV
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&RPR�RV�KiELWRV�IXQFLRQDP
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1R�RXWRQR�GH�������XP�KRPHP�TXH�PXGDULD�UDGLFDOPHQWH�PXLWR�GR
TXH� SHQVDPRV� VREUH� RV� KiELWRV� HQWURX� QXP� ODERUDWyULR� HP� 6DQ
'LHJR� SDUD� XPD� FRQVXOWD� SUHYLDPHQWH� PDUFDGD�� (UD� XP� VHQKRU
LGRVR�� SRXFR� PDLV� GH� ����� PHWUR� GH� DOWXUD�� EHP�DOLQKDGR� QXPD
FDPLVD� D]XO� GH� ERWmR�� 6HXV� FDEHORV� EUDQFRV� HVSHVVRV� WHULDP
FDXVDGR� LQYHMD� HP� PXLWRV� UHHQFRQWURV� GH� FLQTXHQWD� DQRV� GH
IRUPDWXUD��$�DUWULWH�R� ID]LD�PDQFDU�GH� OHYH�HQTXDQWR�SHUFRUULD�RV
FRUUHGRUHV� GR� ODERUDWyULR� VHJXUDQGR� D� PmR� GD� PXOKHU�� DQGDQGR
GHYDJDU��FRPR�VH�UHFHRVR�GR�TXH�FDGD�QRYR�SDVVR�WUDULD�

&HUFD� GH� XP� DQR� DQWHV�� (XJHQH� 3DXO\�� RX� ³(�3�´�� FRPR� HOH
ILFDULD�FRQKHFLGR�QD�OLWHUDWXUD�PpGLFD��HVWDYD�HP�VXD�FDVD�HP�3OD\D
GHO� 5H\�� SUHSDUDQGR�VH� SDUD� R� MDQWDU�� TXDQGR� VXD� PXOKHU
PHQFLRQRX�TXH�R�ILOKR�GHOHV��0LFKDHO��HVWDYD�YLQGR�YLVLWi�ORV�

³4XHP�p�0LFKDHO"´��SHUJXQWRX�(XJHQH�



³6HX� ILOKR´�� GLVVH� D� PXOKHU�� %HYHUO\�� ³$TXHOH� TXH� QyV
FULDPRV��VDEH"´

(XJHQH� ROKRX� SDUD� HOD� FRP�XP�ROKDU� YD]LR�� ³'H� TXHP�YRFr
HVWi�IDODQGR"´��SHUJXQWRX�

1R� GLD� VHJXLQWH�� HOH� FRPHoRX� D� YRPLWDU� H� VH� FRQWRUFHU� GH
FyOLFD�DEGRPLQDO��'HQWUR�GH����KRUDV��VXD�GHVLGUDWDomR�HVWDYD� WmR
JUDYH� TXH� %HYHUO\�� HP� SkQLFR�� R� OHYRX� DR� SURQWR�VRFRUUR�� 6XD
WHPSHUDWXUD� FRPHoRX� D� VXELU�� DWLQJLQGR� ��� JUDXV� HQTXDQWR� HOH
WUDQVSLUDYD��IRUPDQGR�XPD�PDQFKD�DPDUHOD�GH�VXRU�QRV�OHQoyLV�GR
KRVSLWDO�� (OH� ILFRX� GHOLUDQWH�� GHSRLV� YLROHQWR�� JULWDQGR� H
HPSXUUDQGR� TXDQGR� DV� HQIHUPHLUDV� WHQWDYDP� GDU� XPD� LQMHomR
LQWUDYHQRVD� HP� VHX�EUDoR�� 6y�GHSRLV�GH� VHGi�OR� p�TXH�XP�PpGLFR
FRQVHJXLX�FUDYDU�XPD�DJXOKD�FRPSULGD�HQWUH�GXDV�YpUWHEUDV�GD�EDVH
GH� VXD� FROXQD� H� H[WUDLU� XPDV� SRXFDV� JRWDV� GH� OtTXLGR
FHIDORUUDTXLGLDQR�

2�PpGLFR� TXH� UHDOL]RX� R� SURFHGLPHQWR� SHUFHEHX� QD�PHVPD
KRUD� TXH� KDYLD� XP�SUREOHPD��2� IOXLGR� DR� UHGRU� GR� FpUHEUR� H� GRV
QHUYRV�HVSLQKDLV�p�XPD�EDUUHLUD�FRQWUD�LQIHFo}HV�H�IHULPHQWRV��(P
LQGLYtGXRV� VDXGiYHLV�� HOH� p� WUDQVO~FLGR� H� FRUUH� UDSLGDPHQWH�
PRYHQGR�VH� QXP� IOX[R� TXDVH� VHGRVR� DWUDYpV� GH� XPD� DJXOKD�� $
DPRVWUD�GD�FROXQD�GH�(XJHQH�HUD�WXUYD�H�SLQJDYD�GHYDJDU��FRPR�VH
HVWLYHVVH� FKHLD� GH� VXMHLUD� PLFURVFySLFD�� 4XDQGR� RV� UHVXOWDGRV
YROWDUDP�GR�ODERUDWyULR��RV�PpGLFRV�GH�(XJHQH�GHVFREULUDP�SRU�TXH
HOH� HVWDYD�GRHQWH�� HVWDYD� VRIUHQGR�GH� HQFHIDOLWH�YLUDO�� XPD�GRHQoD
UHODWLYDPHQWH�FRPXP�TXH�FDXVD�IHULGDV��EROKDV�H�LQIHFo}HV�OHYHV�QD
SHOH��(P�FDVRV�UDURV��QR�HQWDQWR��R�YtUXV�SRGH�WUDoDU�XP�FDPLQKR
DWp�R�FpUHEUR��SURYRFDQGR�OHV}HV�FDWDVWUyILFDV�FRQIRUPH�GHYRUD�DV
GHOLFDGDV�GREUDV�GH�WHFLGR�RQGH�QRVVRV�SHQVDPHQWRV��VRQKRV�²�H�
GH�DFRUGR�FRP�DOJXQV��QRVVDV�DOPDV�²�UHVLGHP�

2V�PpGLFRV�GH�(XJHQH�GLVVHUDP�D�%HYHUO\�TXH�QmR�KDYLD�QDGD
TXH�HOHV�SXGHVVHP�ID]HU�SDUD�UHYHUWHU�R�HVWUDJR�Mi�IHLWR��SRUpP�XPD
JUDQGH�GRVH�GH�PHGLFDPHQWRV�DQWLYLUDLV�WDOYH]�HYLWDVVH�TXH�R�YtUXV



VH�HVSDOKDVVH��(XJHQH�HQWURX�HP�FRPD�H�GXUDQWH�GH]�GLDV�HVWHYH�j
EHLUD�GD�PRUWH��$RV�SRXFRV��FRQIRUPH�DV�GURJDV�IRUDP�FRPEDWHQGR
D� GRHQoD�� VXD� IHEUH� EDL[RX� H� R� YtUXV� GHVDSDUHFHX�� 4XDQGR� HOH
ILQDOPHQWH� DFRUGRX�� HVWDYD� IUDFR� H� GHVRULHQWDGR�� H� QmR� FRQVHJXLD
HQJROLU� GLUHLWR�� 1mR� FRQVHJXLD� IRUPDU� IUDVHV� H� jV� YH]HV� ILFDYD
RIHJDQWH�� FRPR� VH� WLYHVVH� HVTXHFLGR� PRPHQWDQHDPHQWH� FRPR� VH
UHVSLUD��0DV�HOH�HVWDYD�YLYR�

3RU�ILP��(XJHQH�HVWDYD�EHP�R�EDVWDQWH�SDUD�SDVVDU�SRU�XPD
EDWHULD� GH� WHVWHV�� 2V�PpGLFRV� ILFDUDP� VXUSUHVRV� DR� GHVFREULU� TXH
VHX� FRUSR� ²� LQFOXLQGR� VHX� VLVWHPD� QHUYRVR� ²� SDUHFLD� HP� ERD
SDUWH�LOHVR��(OH�FRQVHJXLD�PH[HU�RV�PHPEURV�H�UHDJLD�D�VRQV�H�OX]HV�
7RPRJUDILDV� FHUHEUDLV�� QR� HQWDQWR�� UHYHODUDP� VRPEUDV� QHIDVWDV
SUy[LPDV� GR� FHQWUR� GH� VHX� FpUHEUR�� 2� YtUXV� GHVWUXtUD� XP� WUHFKR
RYDO�GH�WHFLGR�SHUWR�GH�RQGH�R�FUkQLR�HQFRQWUDYD�D�FROXQD�YHUWHEUDO�
³7DOYH]� HOH� QmR� VHMD� PDLV� D� SHVVRD� TXH� YRFr� OHPEUD´�� XP� GRV
PpGLFRV� DYLVRX� D� %HYHUO\�� ³9RFr� SUHFLVD� HVWDU� SUHSDUDGD� FDVR� R
VHX�PDULGR�QmR�H[LVWD�PDLV�´

(XJHQH� IRL� WUDQVIHULGR�SDUD�RXWUD� DOD�GR�KRVSLWDO��'HQWUR�GH
XPD� VHPDQD�� Mi� HQJROLD� FRP� IDFLOLGDGH�� 0DLV� RXWUD� VHPDQD� H� HOH
FRPHoRX�D� IDODU�QRUPDOPHQWH��SHGLQGR�JHODWLQD�H� VDO��PXGDQGR�GH
FDQDO� QD� WHOHYLVmR� H� UHFODPDQGR� GDV� QRYHODV� FKDWDV�� 4XDQGR� IRL
HQYLDGR�D�XP�FHQWUR�GH�UHDELOLWDomR�FLQFR�VHPDQDV�GHSRLV��(XJHQH
DQGDYD�SHORV� FRUUHGRUHV� H� RIHUHFLD� DRV� HQIHUPHLURV� FRQVHOKRV�QmR
VROLFLWDGRV�VREUH�VHXV�SODQRV�SDUD�R�ILP�GH�VHPDQD�

³$FKR� TXH� QXQFD� YL� DOJXpP� YROWDU� GHVVH� MHLWR´�� XP�PpGLFR
GLVVH�D�%HYHUO\��³1mR�TXHUR�DOLPHQWDU�VXDV�HVSHUDQoDV��PDV�LVVR�p
VXUSUHHQGHQWH�´

%HYHUO\�� QR� HQWDQWR�� FRQWLQXDYD� SUHRFXSDGD�� 1D� FOtQLFD� GH
UHDELOLWDomR��ILFRX�FODUR�TXH�D�GRHQoD�KDYLD�DOWHUDGR�VHX�PDULGR�GH
PRGRV�SHUWXUEDGRUHV��3RU�H[HPSOR��(XJHQH�HUD�LQFDSD]�GH�OHPEUDU
TXH�GLD�GD�VHPDQD�HUD��RX�RV�QRPHV�GH�VHXV�PpGLFRV�H�HQIHUPHLURV�
SRU�PDLV�YH]HV�TXH�HOHV�VH�DSUHVHQWDVVHP��³3RU�TXH�HOHV�QmR�SDUDP



GH�PH� ID]HU� WRGDV�HVVDV�SHUJXQWDV"´��HOH�SHUJXQWRX�D�%HYHUO\�XP
GLD��GHSRLV�TXH�XP�PpGLFR�VDLX�GH�VHX�TXDUWR��4XDQGR�ILQDOPHQWH
YROWRX� SDUD� FDVD�� DV� FRLVDV� ILFDUDP� DLQGD�PDLV� HVWUDQKDV�� (XJHQH
QmR� SDUHFLD� VH� OHPEUDU� GRV� DPLJRV� GHOHV�� 7LQKD� GLILFXOGDGH� GH
DFRPSDQKDU�FRQYHUVDV��¬V�YH]HV��GH�PDQKm��VDtD�GD�FDPD��DQGDYD
DWp�D�FR]LQKD��IULWDYD�EDFRQ�H�RYRV�SDUD�FRPHU��GHSRLV�YROWDYD�SDUD
GHEDL[R� GDV� FREHUWDV� H� OLJDYD� R� UiGLR�� 4XDUHQWD� PLQXWRV� GHSRLV�
ID]LD�D�PHVPD�FRLVD��OHYDQWDYD��IULWDYD�EDFRQ�H�RYRV��YROWDYD�SDUD�D
FDPD�H�PH[LD�QR�UiGLR��'HSRLV�ID]LD�WXGR�GH�QRYR�

$VVXVWDGD�� %HYHUO\� SURFXURX� D� DMXGD� GH� HVSHFLDOLVWDV�� HQWUH
RV� TXDLV� XP� SHVTXLVDGRU� GD� 8QLYHUVLGDGH� GD� &DOLIyUQLD�� HP� 6DQ
'LHJR�� HVSHFLDOL]DGR�HP�SHUGD�GH�PHPyULD��(� IRL� DVVLP�TXH��QXP
GLD�HQVRODUDGR�GH�RXWRQR��%HYHUO\� H�(XJHQH� VH�YLUDP�QXP�SUpGLR
LQGLVWLQWR� QR� FDPSXV� GD� XQLYHUVLGDGH�� OHQWDPHQWH� FDPLQKDQGR� GH
PmRV� GDGDV� SRU� XP� FRUUHGRU�� (OHV� IRUDP� FRQGX]LGRV� D� XPD
SHTXHQD� VDOD� GH� H[DPHV�� (XJHQH� FRPHoRX� D� FRQYHUVDU� FRP� XPD
PRoD�TXH�HVWDYD�XVDQGR�XP�FRPSXWDGRU�

³7UDEDOKHL� FRP� HOHWU{QLFD� DR� ORQJR� GRV� DQRV� H� ILFR
LPSUHVVLRQDGR�FRP�WXGR�LVVR´��HOH�GLVVH��DSRQWDQGR�SDUD�D�PiTXLQD
HP�TXH�HOD�HVWDYD�GLJLWDQGR��³4XDQGR�HX�HUD�PDLV�QRYR��HVVD�FRLVD
WHULD�VLGR�LQVWDODGD�HP�GRLV�VXSRUWHV�GH������PHWUR��RFXSDQGR�HVVD
VDOD�LQWHLUD�´

$�PXOKHU�FRQWLQXRX�GLJLWDQGR��(XJHQH�GHX�XPD�ULVDGLQKD�
³,VVR�p�LQFUtYHO´��HOH�GLVVH��³7RGRV�HVVHV�FLUFXLWRV�LPSUHVVRV

H�GtRGRV�H�WUtRGRV��1D�pSRFD�HP�TXH�HX�WUDEDOKDYD�FRP�HOHWU{QLFD�
WHULD�GRLV�VXSRUWHV�GH������PHWUR�VHJXUDQGR�HVVD�FRLVD�´

8P� FLHQWLVWD� HQWURX� QD� VDOD� H� VH� DSUHVHQWRX�� 3HUJXQWRX� D
(XJHQH�TXH�LGDGH�HOH�WLQKD�

³2K�� YHMDPRV�� ��� RX� ��"´�� (XJHQH� UHVSRQGHX�� (OH� WLQKD� ��
DQRV�

2V� FLHQWLVWDV� FRPHoDUDP� D� GLJLWDU� QR� FRPSXWDGRU�� (XJHQH
VRUULX�H� DSRQWRX�SDUD�D�PiTXLQD�� ³,VVR�p�PHVPR� IRUPLGiYHO´�� HOH



GLVVH�� ³6DEH�� TXDQGR� HX� WUDEDOKDYD� FRP� HOHWU{QLFD�� WHULD� GRLV
VXSRUWHV�GH������PHWUR�VHJXUDQGR�HVVD�FRLVD�´

2� FLHQWLVWD� HUD� /DUU\� 6TXLUH�� ��� DQRV�� XP� SURIHVVRU� TXH
SDVVDUD� DV� ~OWLPDV� WUrV� GpFDGDV� HVWXGDQGR� D� QHXURDQDWRPLD� GD
PHPyULD��6XD�HVSHFLDOLGDGH�HUD�H[SORUDU�FRPR�R�FpUHEUR�DUPD]HQD
DFRQWHFLPHQWRV�� 6HX� WUDEDOKR� FRP� (XJHQH�� QR� HQWDQWR�� ORJR� OKH
UHYHODULD�XP�QRYR�PXQGR�H�SDUD�FHQWHQDV�GH�RXWURV�SHVTXLVDGRUHV
TXH� UHPRGHODUDP� QRVVD� FRPSUHHQVmR� GH� FRPR� RV� KiELWRV
IXQFLRQDP�� 2V� HVWXGRV� GH� 6TXLUH� PRVWUDULDP� TXH�PHVPR� DOJXpP
LQFDSD]� GH� OHPEUDU� VXD� SUySULD� LGDGH� RX� GH� TXDVH� TXDOTXHU� RXWUD
FRLVD� SRGH� GHVHQYROYHU� KiELWRV� TXH� SDUHFHP� LQFRQFHELYHOPHQWH
FRPSOH[RV� ²� DWp� YRFr� SHUFHEHU� TXH� WRGR� PXQGR� GHSHQGH� GH
SURFHVVRV�QHXUROyJLFRV�VHPHOKDQWHV�WRGRV�RV�GLDV��$�SHVTXLVD�GHOH
H�GRV�RXWURV�DMXGDULD�D� UHYHODU�RV�PHFDQLVPRV�VXEFRQVFLHQWHV�TXH
LPSDFWDP� DV� LQ~PHUDV� HVFROKDV� TXH� SDUHFHP� VHU� IUXWR� GH� XP
SHQVDPHQWR� UDFLRQDO�� PDV� QD� YHUGDGH� VmR� LQIOXHQFLDGDV� SRU
LPSXOVRV�TXH�D�PDLRULD�GH�QyV�PDO�UHFRQKHFH�RX�FRPSUHHQGH�

4XDQGR� 6TXLUH� FRQKHFHX� (XJHQH�� Mi� ID]LD� VHPDQDV� TXH� HOH
YLQKD�HVWXGDQGR�LPDJHQV�GH�VHX�FpUHEUR��2V�H[DPHV�LQGLFDYDP�TXH
TXDVH� WRGD� D� OHVmR� GHQWUR� GR� FUkQLR� GH� (XJHQH� VH� OLPLWDYD� D� XPD
iUHD�GH���FHQWtPHWURV�SHUWR�GR�FHQWUR�GD�FDEHoD��2�YtUXV�GHVWUXtUD
TXDVH� LQWHLUDPHQWH�VHX� ORER� WHPSRUDO�PHGLDO��XPD�IDL[D�GH�FpOXODV
TXH� RV� FLHQWLVWDV� VXVSHLWDYDP� VHU� UHVSRQViYHO� SRU� WRGR� WLSR� GH
WDUHID�FRJQLWLYD��WDLV�FRPR�D�OHPEUDQoD�GR�SDVVDGR�H�D�UHJXODomR�GH
DOJXPDV� HPRo}HV�� $� WRWDOLGDGH� GD� GHVWUXLomR� QmR� VXUSUHHQGHX
6TXLUH�²�D�HQFHIDOLWH�YLUDO�FRQVRPH�WHFLGR�FRP�XPD�SUHFLVmR�FUXHO�
TXDVH� FLU~UJLFD�� 2� TXH� R� GHL[RX� FKRFDGR� HUD� FRPR� DV� LPDJHQV
SDUHFLDP�IDPLOLDUHV�

7ULQWD� DQRV� DQWHV�� TXDQGR� HUD� GRXWRUDQGR� QR� 0,7�� 6TXLUH
WUDEDOKDUD�MXQWR�FRP�XP�JUXSR�TXH�HVWXGDYD�XP�KRPHP�FRQKHFLGR
FRPR� ³+�0�´�� XP� GRV� SDFLHQWHV� PDLV� IDPRVRV� GD� KLVWyULD� GD
PHGLFLQD�� 4XDQGR� +�0�� ²� VHX� QRPH� YHUGDGHLUR� HUD� +HQU\



0RODLVRQ��PDV�RV�FLHQWLVWDV�SURWHJHUDP�VXD�LGHQWLGDGH�DR�ORQJR�GH
WRGD�D�VXD�YLGD�²�WLQKD���DQRV��IRL�DWURSHODGR�SRU�XPD�ELFLFOHWD�H
FDLX�� EDWHQGR� D� FDEHoD� FRP� IRUoD�� /RJR� HP� VHJXLGD�� SDVVRX� D� WHU
DWDTXHV� HSLOpWLFRV� H� FRPHoRX� D� GHVPDLDU��$RV� ��� DQRV�� WHYH� VXD
SULPHLUD� FULVH� W{QLFR�FO{QLFD�� R� WLSR� GH� FRQYXOVmR� TXH� DIHWD� R
FpUHEUR�LQWHLUR��HP�SRXFR�WHPSR��HOH�HVWDYD�SHUGHQGR�D�FRQVFLrQFLD
DWp�GH]�YH]HV�SRU�GLD�

4XDQGR� FRPSOHWRX� ��� DQRV�� +�0�� HVWDYD� GHVHVSHUDGR�� 2V
PHGLFDPHQWRV� DQWLFRQYXOVLYRV� QmR� WLQKDP� DMXGDGR�� (OH� HUD
LQWHOLJHQWH�� PDV� QmR� FRQVHJXLD� SHUPDQHFHU� QXP� HPSUHJR�� $LQGD
PRUDYD�FRP�RV�SDLV��+�0��TXHULD�OHYDU�XPD�YLGD�QRUPDO��3RU�LVVR
SURFXURX�D� DMXGD�GH�XP�PpGLFR� FXMD� WROHUkQFLD� FRP�H[SHULPHQWRV
HUD� PDLRU� TXH� VHX� PHGR� GH� FRPHWHU� XP� HUUR� PpGLFR�� (VWXGRV
KDYLDP� VXJHULGR� TXH� XPD� iUHD� GR� FpUHEUR� FKDPDGD� KLSRFDPSR
WDOYH]�H[HUFHVVH�XP�SDSHO�QRV�DWDTXHV�HSLOpWLFRV��4XDQGR�R�PpGLFR
SURS{V� ID]HU� XPD� LQFLVmR� QD� FDEHoD� GH� +�0��� OHYDQWDU� D� VHomR
IURQWDO�GH�VHX�FpUHEUR�H��FRP�XP�SHTXHQR�FDQXGR��VXJDU�GH�GHQWUR
GH� VHX�FUkQLR�R�KLSRFDPSR�H�SDUWH�GR� WHFLGR�DR� UHGRU��+�0��GHX
VHX�FRQVHQWLPHQWR�

$�FLUXUJLD�DFRQWHFHX�HP�������H�TXDQGR�+�0��VH�UHFXSHURX�
VHXV�DWDTXHV�HSLOpWLFRV�GLPLQXtUDP��4XDVH�GH�LPHGLDWR��QR�HQWDQWR�
ILFRX�FODUR�TXH�VHX�FpUHEUR�WLQKD�VLGR�DOWHUDGR�UDGLFDOPHQWH��+�0�
VDELD�VHX�QRPH�H�TXH�VXD�PmH�HUD�LUODQGHVD��/HPEUDYD�GD�TXHGD�GD
EROVD�GH������H�GH�QRWLFLiULRV�VREUH�D�LQYDVmR�GD�1RUPDQGLD��0DV
TXDVH�WXGR�R�TXH�YHLR�GHSRLV�²�WRGDV�DV�OHPEUDQoDV��H[SHULrQFLDV
H�HVIRUoRV�GD�PDLRU�SDUWH�GD�GpFDGD�DQWHV�GD�FLUXUJLD�²�WLQKD�VLGR
DSDJDGR��4XDQGR�XP�PpGLFR�FRPHoRX�D�WHVWDU�D�PHPyULD�GH�+�0�
PRVWUDQGR�OKH�FDUWDV�GH�EDUDOKR�H�OLVWDV�GH�Q~PHURV��HOH�GHVFREULX
TXH�+�0��HUD�LQFDSD]�GH�UHWHU�TXDOTXHU�LQIRUPDomR�QRYD�SRU�PDLV
GH�XQV�YLQWH�VHJXQGRV�

'HVGH� R� GLD� GH� VXD� FLUXUJLD� DWp� VXD� PRUWH� HP� ������ FDGD
SHVVRD�TXH�+�0��HQFRQWUDYD��FDGD�P~VLFD�TXH�RXYLD��FDGD�VDOD�HP



TXH�HQWUDYD�HUD�XPD�H[SHULrQFLD�FRPSOHWDPHQWH�QRYD��6HX�FpUHEUR
WLQKD�FRQJHODGR�QR�WHPSR��7RGR�GLD��HOH�ILFDYD�SHUSOH[R�FRP�R�IDWR
GH� TXH� DOJXpP� SRGLD� PXGDU� R� FDQDO� GH� WHOHYLVmR� DSRQWDQGR� XP
UHWkQJXOR� SUHWR� GH� SOiVWLFR� SDUD� D� WHOD�� (OH� VH� DSUHVHQWDYD
UHSHWLGDPHQWH�SDUD�RV�PpGLFRV�H�HQIHUPHLUDV��GH]HQDV�GH�YH]HV�SRU
GLD�

³(X�DGRUDYD�DSUHQGHU�VREUH�+�0���SRLV�D�PHPyULD�SDUHFLD�XP
MHLWR� WmR� SDOSiYHO� H� LQVWLJDQWH� GH� HVWXGDU� R� FpUHEUR´�� 6TXLUH� PH
GLVVH��³&UHVFL�HP�2KLR��H�DLQGD�OHPEUR��QD�SULPHLUD�VpULH��GD�PLQKD
SURIHVVRUD�GLVWULEXLQGR�JL]HV�GH�FHUD�SDUD�WRGR�PXQGR��H�FRPHFHL�D
PLVWXUDU� WRGDV� DV� FRUHV� SDUD� YHU� VH� LD� GDU� SUHWR�� 3RU� TXH� JXDUGHL
HVVD�PHPyULD��PDV�QmR�FRQVLJR�OHPEUDU�R�URVWR�GD�SURIHVVRUD"�3RU
TXH�PHX� FpUHEUR� GHFLGH� TXH� XPD�PHPyULD� p�PDLV� LPSRUWDQWH� TXH
RXWUD"´

4XDQGR� 6TXLUH� UHFHEHX� DV� LPDJHQV� GR� FpUHEUR� GH� (XJHQH�
ILFRX�HVSDQWDGR�FRP�D�VHPHOKDQoD�HQWUH�DTXHOH�FpUHEUR�H�R�GH�+�0�
+DYLD�SHGDoRV�YD]LRV��GR�WDPDQKR�GH�QR]HV��QR�PHLR�GD�FDEHoD�GH
DPERV��$�PHPyULD�GH�(XJHQH�²�DVVLP�FRPR�D�GH�+�0��²�WLQKD
VLGR�UHPRYLGD�

&RQIRUPH�6TXLUH�FRPHoRX�D�H[DPLQDU�(XJHQH��QR�HQWDQWR��YLX
TXH� DTXHOH� SDFLHQWH� HUD� GLIHUHQWH� GH� +�0�� HP� DOJXQV� DVSHFWRV
FUXFLDLV�� (QTXDQWR� TXDVH� WRGR� PXQGR� SHUFHELD�� PLQXWRV� DSyV
FRQKHFHU� +�0��� TXH� KDYLD� DOJXPD� FRLVD� PXLWR� HVWUDQKD�� (XJHQH
FRQVHJXLD�WUDYDU�FRQYHUVDV�H�UHDOL]DU�WDUHIDV�TXH�QmR�DOHUWDULDP�XP
REVHUYDGRU�FDVXDO�GH�TXH�KDYLD�DOJR�HUUDGR��2V�HIHLWRV�GD�FLUXUJLD�GH
+�0�� WLQKDP�VLGR� WmR�GHELOLWDQWHV�TXH�HOH�SDVVRX�R� UHVWR�GD�YLGD
LQWHUQDGR��(XJHQH��SRU�RXWUR� ODGR��PRUDYD�HP�FDVD�FRP�D�PXOKHU�
+�0��QmR�FRQVHJXLD�WUDYDU�FRQYHUVDV�GH�YHUGDGH��-i�(XJHQH�WLQKD�D
KDELOLGDGH�LPSUHVVLRQDQWH�GH�FRQGX]LU�TXDVH�TXDOTXHU�GLiORJR�SDUD
XP� WHPD� TXH� HOH� ILFDVVH� j� YRQWDGH� SDUD� GLVFXWLU� ORQJDPHQWH�� WDO
FRPR� VDWpOLWHV�²� HOH� WUDEDOKDUD� FRPR� WpFQLFR� SDUD� XPD� HPSUHVD
DHURHVSDFLDO�²�RX�DV�FRQGLo}HV�FOLPiWLFDV�



6TXLUH� FRPHoRX� D� H[DPLQDU� (XJHQH� SHUJXQWDQGR� D� HOH� VREUH
VXD� MXYHQWXGH��(XJHQH� IDORX�GD�FLGDGH�RQGH�FUHVFHUD�QR�FHQWUR�GD
&DOLIyUQLD�� GR� WHPSR� TXH� VHUYLUD� QD� PDULQKD� PHUFDQWH�� GH� XPD
YLDJHP�TXH�IL]HUD�j�$XVWUiOLD�TXDQGR�HUD�MRYHP��/HPEUDYD�GD�PDLRU
SDUWH�GRV�DFRQWHFLPHQWRV�GH�VXD�YLGD�TXH�WLQKDP�VH�SDVVDGR�DQWHV
GH� FHUFD� GH� ������ 4XDQGR� 6TXLUH� SHUJXQWDYD� VREUH� GpFDGDV
SRVWHULRUHV��(XJHQH�HGXFDGDPHQWH�PXGDYD�GH�DVVXQWR�H�GL]LD�TXH
WLQKD�GLILFXOGDGH�GH�OHPEUDU�GH�DOJXQV�DFRQWHFLPHQWRV�UHFHQWHV�

6TXLUH�UHDOL]RX�DOJXQV�WHVWHV�GH�LQWHOLJrQFLD�H�GHVFREULX�TXH�R
LQWHOHFWR�GH�(XJHQH�DLQGD�HUD�DJXoDGR�SDUD�XP�KRPHP�LQFDSD]�GH
VH� OHPEUDU� GDV� WUrV� ~OWLPDV� GpFDGDV��$OpP� GLVVR�� HOH� DLQGD� WLQKD
WRGRV�RV�KiELWRV�TXH�DGTXLULUD�QD� MXYHQWXGH��SRU� LVVR�VHPSUH�TXH
6TXLUH� OKH� GDYD� XP� FRSR� G¶iJXD� RX� R� HORJLDYD� SRU� XPD� UHVSRVWD
HVSHFLDOPHQWH� GHWDOKDGD�� (XJHQH� DJUDGHFLD� H� UHWULEXtD� R� HORJLR�
6HPSUH� TXH� DOJXpP� HQWUDYD� QD� VDOD�� VH� DSUHVHQWDYD� H� SHUJXQWDYD
FRPR�WLQKD�VLGR�VHX�GLD�

0DV�TXDQGR�6TXLUH�SHGLX�TXH�(XJHQH�PHPRUL]DVVH�XPD�VpULH
GH� Q~PHURV� RX� GHVFUHYHVVH� R� FRUUHGRU� HP� IUHQWH� j� SRUWD� GR
ODERUDWyULR�� R� PpGLFR� GHVFREULX� TXH� VHX� SDFLHQWH� QmR� FRQVHJXLD
UHWHU� QHQKXPD� LQIRUPDomR� QRYD� SRU�PDLV� GH� XP�PLQXWR�� 4XDQGR
DOJXpP�PRVWUDYD�D�(XJHQH�IRWRV�GH�VHXV�QHWRV��HOH�QmR�ID]LD� LGHLD
GH�TXHP�HUDP��4XDQGR�6TXLUH�SHUJXQWDYD�VH�HOH�VH�OHPEUDYD�GH�WHU
ILFDGR�GRHQWH��(XJHQH�GL]LD�TXH�QmR�WLQKD�OHPEUDQoD�DOJXPD�GH�VXD
GRHQoD�QHP�GD�HVWDGD�QR�KRVSLWDO��1D�YHUGDGH��(XJHQH�TXDVH�QXQFD
OHPEUDYD�TXH�HVWDYD�VRIUHQGR�GH�DPQpVLD��6XD�LPDJHP�PHQWDO�GH�VL
PHVPR�QmR�LQFOXtD�D�SHUGD�GH�PHPyULD��H�Mi�TXH�HOH�QmR�FRQVHJXLD
VH� OHPEUDU� GD� OHVmR�� QmR� FRQVHJXLD� FRQFHEHU� TXH� KDYLD� DOJR� GH
HUUDGR�

1RV� PHVHV� DSyV� FRQKHFHU� (XJHQH�� 6TXLUH� UHDOL]RX
H[SHULPHQWRV� TXH� WHVWDYDP� RV� OLPLWHV� GH� VXD� PHPyULD�� $� HVVD
DOWXUD��(XJHQH�H�%HYHUO\�WLQKDP�VH�PXGDGR�GH�3OD\D�GHO�5H\�SDUD
6DQ�'LHJR�SDUD�ILFDU�PDLV�SHUWR�GD�ILOKD��H�6TXLUH�PXLWDV�YH]HV�RV



YLVLWDYD� SDUD� ID]HU� H[DPHV�� 8P� GLD�� 6TXLUH� SHGLX� TXH� (XJHQH
HVERoDVVH�XPD�SODQWD�GH�VXD�FDVD��(OH�IRL�LQFDSD]�GH�GHVHQKDU�XP
PDSD� UXGLPHQWDU� PRVWUDQGR� RQGH� ILFDYD� D� FR]LQKD� RX� R� TXDUWR�
³4XDQGR� YRFr� OHYDQWD� GD� FDPD� GH�PDQKm�� FRPR� VDL� GR� TXDUWR"´�
6TXLUH�SHUJXQWRX�

³2OKD´��GLVVH�(XJHQH��³QmR�VHL�GLUHLWR´�
6TXLUH� WRPRX� QRWDV� HP� VHX� ODSWRS�� H� HQTXDQWR� R� FLHQWLVWD

GLJLWDYD��(XJHQH�VH�GLVWUDLX��2OKRX�GH�UHODQFH�SDUD�R�RXWUR�ODGR�GD
VDOD�H�HQWmR�VH�OHYDQWRX��DQGRX�DWp�XP�FRUUHGRU�H�DEULX�D�SRUWD�GR
EDQKHLUR��8QV�SRXFRV�PLQXWRV�GHSRLV�� 6TXLUH�RXYLX� D�GHVFDUJD�� D
WRUQHLUD� DEHUWD�� H� (XJHQH�� HQ[XJDQGR� DV� PmRV� QDV� FDOoDV�� YROWRX
SDUD� D� VDOD� H� VHQWRX�VH� RXWUD� YH]� QD� FDGHLUD� DR� ODGR� GH� 6TXLUH�
(VSHURX�SDFLHQWHPHQWH�SHOD�SUy[LPD�SHUJXQWD�

1D�pSRFD��QLQJXpP�VH�SHUJXQWRX�FRPR�XP�KRPHP�LQFDSD]�GH
GHVHQKDU�XP�PDSD�GH�VXD�SUySULD�FDVD�FRQVHJXLD�DFKDU�R�EDQKHLUR
VHP� KHVLWDomR�� 0DV� HVVD� SHUJXQWD�� H� RXWUDV� SDUHFLGDV�� DFDEDULDP
OHYDQGR� D� XPD� VpULH� GH� GHVFREHUWDV� TXH� WUDQVIRUPDUDP� QRVVD
FRPSUHHQVmR� GR� SRGHU� GRV� KiELWRV�� ,VVR� DMXGDULD� D� GHIODJUDU� XPD
UHYROXomR� FLHQWtILFD� TXH� KRMH� HQYROYH� FHQWHQDV� GH� SHVTXLVDGRUHV
TXH� HVWmR� DSUHQGHQGR�� SHOD� SULPHLUD� YH]�� D� HQWHQGHU� WRGRV� RV
KiELWRV�TXH�LQIOXHQFLDP�QRVVDV�YLGDV�

4XDQGR� (XJHQH� VHQWRX�VH� j� PHVD�� ROKRX� SDUD� R� ODSWRS� GH
6TXLUH�

³,VVR� p� LPSUHVVLRQDQWH´�� HOH� GLVVH�� DSRQWDQGR� SDUD� R
FRPSXWDGRU��³6DEH��TXDQGR�HX�WUDEDOKDYD�FRP�HOHWU{QLFD��WHULD�GRLV
VXSRUWHV�GH������PHWUR�VHJXUDQGR�HVVD�FRLVD�´

�
�

1DV� SULPHLUDV� VHPDQDV� GHSRLV� TXH� HOHV� VH� PXGDUDP� SDUD� D� FDVD
QRYD�� %HYHUO\� WHQWDYD� WLUDU� (XJHQH� GH� FDVD� WRGR� GLD�� 2V�PpGLFRV
KDYLDP� OKH� GLWR� TXH� HUD� LPSRUWDQWH� TXH� HOH� VH� H[HUFLWDVVH�� H� VH
(XJHQH� ILFDYD� GHQWUR� GH� FDVD� SRU� PXLWR� WHPSR�� GHL[DYD� %HYHUO\



PDOXFD�� ID]HQGR� DV�PHVPDV� SHUJXQWDV� LQ~PHUDV� YH]HV�� QXP� ORRS
LQILQLWR��3RU�LVVR��WRGD�PDQKm�H�WRGD�WDUGH�HOD�R�OHYDYD�SDUD�GDU�XP
SDVVHLR�QR�TXDUWHLUmR��VHPSUH�MXQWRV�H�VHPSUH�VHJXLQGR�R�PHVPR
LWLQHUiULR�

2V� PpGLFRV� WLQKDP� DYLVDGR� D� %HYHUO\� TXH� HOD� SUHFLVDULD
PRQLWRUDU�(XJHQH�FRQVWDQWHPHQWH��'LVVHUDP�TXH�� VH�HOH�DOJXP�GLD
VH�SHUGHVVH��QXQFD�PDLV�FRQVHJXLULD�DFKDU�R�FDPLQKR�GH�FDVD��0DV
FHUWD�PDQKm��HQTXDQWR�HOD�VH�YHVWLD��(XJHQH�VDLX�GHVSHUFHELGR�SHOD
SRUWD� GD� IUHQWH�� (OH� WLQKD� XPD� WHQGrQFLD� D� SHUDPEXODU� GH� XP
F{PRGR� SDUD� R� RXWUR�� SRU� LVVR� %HYHUO\� OHYRX� XP� WHPSR� SDUD
SHUFHEHU� TXH� HOH� WLQKD� VXPLGR�� 4XDQGR� SHUFHEHX�� HQWURX� HP
SkQLFR��&RUUHX�SDUD� UXD�H� WHQWRX�HQ[HUJi�OR��1mR�FRQVHJXLX�Yr�OR�
)RL� DWp� D� FDVD�GRV�YL]LQKRV� H� HVPXUURX�DV� MDQHODV��$V�FDVDV� HUDP
SDUHFLGDV�²� VHUi� TXH� (XJHQH� WLQKD� VH� FRQIXQGLGR� H� HQWUDGR� HP
RXWUD"� (OD� FRUUHX� DWp� D� SRUWD� H� WRFRX� D� FDPSDLQKD� DWp� DOJXpP
DWHQGHU�� (XJHQH� QmR� HVWDYD� Oi�� (OD� FRUUHX� GH� YROWD� SDUD� D� UXD�
VHJXLQGR� R� TXDUWHLUmR�� JULWDQGR� R� QRPH� GH� (XJHQH�� (VWDYD
FKRUDQGR�� (� VH� HOH� WLYHVVH� LGR� D� DOJXP� OXJDU� FRP� WUkQVLWR"� &RPR
GLULD� D� DOJXpP� RQGH�PRUDYD"� (OD� Mi� HVWDYD� IRUD� ID]LD� ���PLQXWRV�
SURFXUDQGR� HP� WRGD� SDUWH�� (QWmR� FRUUHX� SDUD� FDVD� D� ILP� GH� OLJDU
SDUD�D�SROtFLD�

4XDQGR� HOD� HQWURX� DIRLWD� SHOD� SRUWD�� HQFRQWURX� (XJHQH� QD
VDOD��VHQWDGR�HP�IUHQWH�j�WHOHYLVmR��DVVLVWLQGR�DR�+LVWRU\�&KDQQHO�
$V�OiJULPDV�GHOD�R�GHL[DUDP�FRQIXVR��(OH�GLVVH�TXH�QmR�OHPEUDYD�GH
WHU�VDtGR��QmR�VDELD�RQGH�HVWLYHUD�H�QmR�FRQVHJXLD�HQWHQGHU�SRU�TXH
HOD�HVWDYD� WmR�SHUWXUEDGD��(QWmR�%HYHUO\�YLX�XPD�SLOKD�GH�SLQKDV
QD�PHVD��FRPR�DV�TXH�YLUD�QR�TXLQWDO�GH�XP�YL]LQKR�PDLV�DGLDQWH�QD
UXD�� (OD� VH� DSUR[LPRX� H� ROKRX� DV� PmRV� GH� (XJHQH�� 6HXV� GHGRV
HVWDYDP�PHODGRV�GH� VHLYD�� )RL� HQWmR�TXH� HOD� VH� GHX� FRQWD� GH�TXH
(XJHQH� WLQKD�VDtGR�VR]LQKR�SDUD�FDPLQKDU��(OH� WLQKD�DQGDGR�DWp�R
ILQDO�GD�UXD�H�FDWDGR�DOJXQV�VRXYHQLUV�

(�DFKDUD�R�FDPLQKR�GH�FDVD�



(P�SRXFR� WHPSR�� (XJHQH� HVWDYD� VDLQGR� SDUD� FDPLQKDU� WRGD
PDQKm��%HYHUO\�WHQWDYD�LPSHGL�OR��PDV�HUD�LQ~WLO�

³0HVPR� VH� HX� IDODVVH� SDUD� HOH� ILFDU� HP� FDVD�� XQV� SRXFRV
PLQXWRV�GHSRLV�HOH�QmR� OHPEUDYD�PDLV´��HOD�PH�GLVVH��³(X�R�VHJXL
DOJXPDV� YH]HV� SDUD� JDUDQWLU� TXH� HOH� QmR� LD� VH� SHUGHU�� PDV� HOH
VHPSUH� YROWDYD� VmR� H� VDOYR�´� ¬V� YH]HV� YROWDYD� FRP� SLQKDV� RX
SHGUDV�� 8PD� YH]� YROWRX� FRP� XPD� FDUWHLUD�� RXWUD�� FRP� XP
FDFKRUULQKR��1XQFD�VH�OHPEUDYD�GH�RQGH�HVVDV�FRLVDV�WLQKDP�YLQGR�

4XDQGR� 6TXLUH� H� VHXV� DVVLVWHQWHV� ILFDUDP� VDEHQGR� GHVVDV
FDPLQKDGDV��FRPHoDUDP�D�VXVSHLWDU�TXH�HVWDYD�DFRQWHFHQGR�DOJXPD
FRLVD�GHQWUR�GD�FDEHoD�GH�(XJHQH�TXH�QmR� WLQKD�QDGD�D�YHU�FRP�D
VXD�PHPyULD� FRQVFLHQWH�� (QWmR� SURMHWDUDP� XP� H[SHULPHQWR�� 8PD
DVVLVWHQWH� GH� 6TXLUH� YLVLWRX� D� FDVD� XP� GLD� H� SHGLX� TXH� (XJHQH
GHVHQKDVVH� XP� PDSD� GR� TXDUWHLUmR� RQGH� PRUDYD�� (OH� QmR
FRQVHJXLX�� 0DV� RQGH� D� FDVD� GHOH� HVWDYD� VLWXDGD� QD� UXD"�� HOD
SHUJXQWRX�� (OH� GHVHQKRX� XP� SRXTXLQKR�� GHSRLV� VH� HVTXHFHX� GD
WDUHID��(OD�SHGLX�TXH�HOH�DSRQWDVVH�TXDO�SRUWD�GDYD�SDUD�D�FR]LQKD�
(XJHQH� ROKRX� R� F{PRGR� j� VXD� YROWD�� 'LVVH� TXH� QmR� VDELD�� (OD
SHUJXQWRX� D� (XJHQH� R� TXH� HOH� IDULD� VH� HVWLYHVVH� FRP� IRPH�� (OH
OHYDQWRX��DQGRX�DWp�D�FR]LQKD��DEULX�XP�DUPiULR�H�WLURX�XP�SRWH�GH
DPHQGRLQV�

0DLV�WDUGH�QDTXHOD�VHPDQD��XP�YLVLWDQWH�DFRPSDQKRX�(XJHQH
HP� VXD� FDPLQKDGD� GLiULD�� (OHV� DQGDUDP� SRU� FHUFD� GH� ��� PLQXWRV
SHOD�HWHUQD�SULPDYHUD�GR�VXO�GD�&DOLIyUQLD��FRP�R�DU�FDUUHJDGR�GR
FKHLUR� GH� ERXJDLQYtOOHDV�� (XJHQH� QmR� IDORX� PXLWR�� PDV� VHPSUH
JXLDYD�R�FDPLQKR�H�SDUHFLD� VDEHU� DRQGH�HVWDYD� LQGR��1XQFD�SHGLD
LQIRUPDo}HV��4XDQGR�HOHV�GREUDUDP�D�HVTXLQD�SHUWR�GD�FDVD�GHOH��R
YLVLWDQWH� SHUJXQWRX� D� (XJHQH� RQGH� HOH� PRUDYD�� ³1mR� VHL
H[DWDPHQWH´�� UHVSRQGHX�� (QWmR� VHJXLX� SHOD� VXD� FDOoDGD�� DEULX� VXD
SRUWD�GD�IUHQWH��HQWURX�QD�VDOD�H�OLJRX�D�WHOHYLVmR�

)LFRX� FODUR� SDUD� 6TXLUH� TXH� (XJHQH� HVWDYD� DEVRUYHQGR
LQIRUPDo}HV� QRYDV�� 0DV� RQGH� GHQWUR� GH� VHX� FpUHEUR� HVWDYDP



PRUDQGR�HVVDV�LQIRUPDo}HV"�&RPR�DOJXpP�SRGLD�DFKDU�XP�SRWH�GH
DPHQGRLQV�TXDQGR�QmR�VDELD�GL]HU�RQGH�ILFDYD�D�FR]LQKD"�2X�DFKDU
R� FDPLQKR�GH� FDVD�TXDQGR�QmR� ID]LD� LGHLD�GH�TXDO� FDVD� HUD� D� VXD"
&RPR�� 6TXLUH� VH� SHUJXQWRX�� RV� QRYRV� SDGU}HV� FRPSRUWDPHQWDLV
HVWDYDP�VH�IRUPDQGR�GHQWUR�GR�FpUHEUR�DYDULDGR�GH�(XJHQH"

,,�

'HQWUR�GR�SUpGLR�TXH�DEULJD�R�GHSDUWDPHQWR�GH�&LrQFLDV�&HUHEUDLV
H� &RJQLWLYDV� GR� 0DVVDFKXVHWWV� ,QVWLWXWH� RI� 7HFKQRORJ\� Ki
ODERUDWyULRV� TXH� FRQWrP� R� TXH�� SDUD� XP� REVHUYDGRU� OHLJR�
SDUHFHULDP� VDODV� GH� FLUXUJLD� GH� XPD� FDVD� GH� ERQHFDV�� /i� H[LVWHP
ELVWXULV� PLQ~VFXORV�� SHTXHQDV� EURFDV� H� VHUUDV� HP� PLQLDWXUD� GH
PHQRV� GH� �� PLOtPHWURV� GH� ODUJXUD� SUHVDV� D� EUDoRV� UREyWLFRV�
0HVPR� DV� PHVDV� GH� RSHUDomR� VmR� PXLWR� SHTXHQDV�� FRPR� VH
SUHSDUDGDV� SDUD� FLUXUJL}HV� GR� WDPDQKR� GH� FULDQoDV��$V� VDODV� VmR
VHPSUH� PDQWLGDV� QXPD� WHPSHUDWXUD� GH� ��� JUDXV�� SRLV� XP� WRTXH
JHODGR� QR� DU� HVWDELOL]D� RV� GHGRV� GRV� SHVTXLVDGRUHV� GXUDQWH
SURFHGLPHQWRV� GHOLFDGRV�� 'HQWUR� GHVVHV� ODERUDWyULRV�� RV
QHXURORJLVWDV�DEUHP�RV�FUkQLRV�GH�UDWRV�DQHVWHVLDGRV��LPSODQWDQGR
VHQVRUHV� PLQ~VFXORV� FDSD]HV� GH� UHJLVWUDU� DV� PHQRUHV� DOWHUDo}HV
GHQWUR� GH� VHXV� FpUHEURV�� 4XDQGR� RV� UDWRV� DFRUGDP��PDO� SDUHFHP
QRWDU�TXH�DJRUD�Ki�GH]HQDV�GH�ILRV�PLFURVFySLFRV�HVSDOKDGRV��FRPR
WHLDV�GH�DUDQKD�QHXUROyJLFDV��GHQWUR�GH�VXD�FDEHoD�

(VVHV�ODERUDWyULRV�WRUQDUDP�VH�R�HSLFHQWUR�GH�XPD�UHYROXomR
VLOHQFLRVD� QD� FLrQFLD� GD� IRUPDomR� GH� KiELWRV�� H� RV� H[SHULPHQWRV
UHDOL]DGRV� DTXL� H[SOLFDP� FRPR� (XJHQH�²� DVVLP� FRPR� YRFr�� HX� H
WRGR�PXQGR�²�GHVHQYROYHX�RV�FRPSRUWDPHQWRV�QHFHVViULRV�SDUD
VREUHYLYHU�D�FDGD�GLD��2V�UDWRV�GHVVHV�ODERUDWyULRV�HVFODUHFHUDP�RV
SURFHVVRV� FRPSOH[RV� TXH� DFRQWHFHP� GHQWUR� GH� QRVVDV� FDEHoDV
VHPSUH�TXH�ID]HPRV�DOJR�WmR�PXQGDQR�FRPR�HVFRYDU�RV�GHQWHV�RX
WLUDU� R� FDUUR� GD� JDUDJHP� HP� PDUFKD� D� Up�� (� SDUD� 6TXLUH�� HVVHV



ODERUDWyULRV� DMXGDUDP� D� H[SOLFDU� FRPR�(XJHQH� FRQVHJXLX� DSUHQGHU
QRYRV�KiELWRV�

4XDQGR�RV�SHVTXLVDGRUHV�GR�0,7�FRPHoDUDP�D�WUDEDOKDU�FRP
KiELWRV�QRV�DQRV������²�PDLV�RX�PHQRV�j�PHVPD�pSRFD�HP�TXH
(XJHQH�IRL�DFRPHWLGR�GH�VXD�IHEUH�²��HOHV� ILFDUDP�FXULRVRV�VREUH
XP� Qy� GH� WHFLGR� QHXUROyJLFR� FRQKHFLGR� FRPR� JkQJOLRV� EDVDLV�� 6H
LPDJLQDUPRV� R� FpUHEUR� KXPDQR� FRPR� XPD� FHEROD�� FRPSRVWR� GH
FDPDGDV� VREUHSRVWDV� GH� FpOXODV�� HQWmR� DV� FDPDGDV� GH� IRUD�²� DV
PDLV�SUy[LPDV�GR�FRXUR�FDEHOXGR�²�VmR�JHUDOPHQWH�RV�DFUpVFLPRV
PDLV� UHFHQWHV� GH� XP� SRQWR� GH� YLVWD� HYROXWLYR�� 4XDQGR� YRFr� FULD
XPD�QRYD�LQYHQomR�RX�UL�GD�SLDGD�GH�XP�DPLJR��VmR�DV�SDUWHV�PDLV
H[WHUQDV�GR�VHX�FpUHEUR�TXH�HVWmR�HP�DomR��e�Oi�TXH�DFRQWHFHP�RV
SHQVDPHQWRV�PDLV�FRPSOH[RV�

0DLV�IXQGR�GHQWUR�GR�FpUHEUR�H�PDLV�SHUWR�GR�WURQFR�FHUHEUDO
²�RQGH�R�FpUHEUR�HQFRQWUD�D�FROXQD�²�Ki�HVWUXWXUDV�PDLV�DQWLJDV�
PDLV� SULPLWLYDV�� (ODV� FRQWURODP� QRVVRV� FRPSRUWDPHQWRV
DXWRPiWLFRV�� FRPR� UHVSLUDU� H� HQJROLU�� RX� D� UHDomR� GH� VXVWR� TXH
VHQWLPRV�TXDQGR�DOJXpP�SXOD�GH�WUiV�GH�XP�DUEXVWR��0DLV�SDUD�R
FHQWUR� GR� FUkQLR� Ki� XP�Qy�GH� WHFLGR� GR� WDPDQKR�GH� XPD�EROD� GH
JROIH��TXH�p�SDUHFLGR�FRP�DTXLOR�TXH�VH�HQFRQWUD�GHQWUR�GD�FDEHoD
GH�XP�SHL[H��UpSWLO�RX�PDPtIHUR��(VVHV�VmR�RV�JkQJOLRV�EDVDLV��XP
RYDO� GH� FpOXODV� TXH�� GXUDQWH� DQRV�� RV� FLHQWLVWDV� QmR� HQWHQGLDP
PXLWR�EHP��D�QmR� VHU�SRU� VXVSHLWDV�GH�TXH�HOH�GHVHPSHQKDYD�XP
SDSHO�HP�GRHQoDV�FRPR�R�PDO�GH�3DUNLQVRQ�

1R� FRPHoR� GRV� DQRV� ������ RV� SHVTXLVDGRUHV� GR� 0,7
FRPHoDUDP� D� FRJLWDU� TXH� RV� JkQJOLRV� EDVDLV� WDOYH]� SXGHVVHP� VHU
HVVHQFLDLV� SDUD� RV� KiELWRV� WDPEpP�� 1RWDUDP� TXH� DQLPDLV� FRP
OHV}HV�QRV�JkQJOLRV�EDVDLV�GH� UHSHQWH� FRPHoDYDP�D� WHU� SUREOHPDV
FRP� WDUHIDV� FRPR� DSUHQGHU� D� DWUDYHVVDU� ODELULQWRV� RX� PHPRUL]DU
FRPR� DEULU� UHFLSLHQWHV� GH� FRPLGD�� 'HFLGLUDP� ID]HU� H[SHULPHQWRV
XVDQGR� QRYDV�PLFURWHFQRORJLDV� TXH� OKHV� SHUPLWLDP� REVHUYDU�� QRV
PtQLPRV� GHWDOKHV�� R� TXH� HVWDYD� DFRQWHFHQGR� GHQWUR� GD� FDEHoD� GH



FDGD�UDWR�HQTXDQWR�HOH�UHDOL]DYD�GH]HQDV�GH�URWLQDV��1XPD�FLUXUJLD�
LQVHULD�VH�QR�FUkQLR�GR�UDWR�DOJR�SDUHFLGR�FRP�XP�SHTXHQR�MR\VWLFN
FRP� GH]HQDV� GH� ILRV� PLQ~VFXORV�� 'HSRLV� GLVVR�� R� DQLPDO� HUD
FRORFDGR�QXP�ODELULQWR�HP�IRUPDWR�GH�7�FRP�FKRFRODWH�QXPD�GDV
SRQWDV�

�

�
2� ODELULQWR� HUD� HVWUXWXUDGR� GH� PRGR� TXH� FDGD� UDWR� ILFDVVH

SRVLFLRQDGR�DWUiV�GH�XPD�GLYLVyULD��TXH�VH�DEULD�ID]HQGR�XP�FOLTXH
DOWR��1R�FRPHoR��TXDQGR�XP�UDWR�HVFXWDYD�R�FOLTXH�H�YLD�D�GLYLVyULD
GHVDSDUHFHU�� JHUDOPHQWH� LD� H� YROWDYD� SHOR� FRUUHGRU� GR� PHLR�
IDUHMDQGR�RV�FDQWRV�H�DUUDQKDQGR�DV�SDUHGHV��3DUHFLD�VHQWLU�R�FKHLUR
GR� FKRFRODWH��PDV�QmR� FRQVHJXLD� GHVFREULU� FRPR�DFKi�OR��4XDQGR
FKHJDYD�DR� WRSR�GR�7��PXLWDV�YH]HV�YLUDYD�j�GLUHLWD�� DIDVWDQGR�VH
GR� FKRFRODWH�� H� GHSRLV� DFDEDYD� LQGR� SDUD� D� HVTXHUGD�� jV� YH]HV
ID]HQGR�XPD�SDXVD�VHP�QHQKXP�PRWLYR�yEYLR��3RU�ILP��D�PDLRULD
GRV� DQLPDLV� GHVFREULD� D� UHFRPSHQVD�� 0DV� QmR� KDYLD� SDGUmR
GLVFHUQtYHO� QR� FDPLQKR� GHOHV�� (UD� FRPR� VH� FDGD� UDWR� HVWLYHVVH
GDQGR�XP�SDVVHLR�GHVFRQWUDtGR��VHP�SHQVDU�

$V�VRQGDV�QDV�FDEHoDV�GRV�UDWRV��QR�HQWDQWR��FRQWDYDP�XPD



KLVWyULD�GLIHUHQWH��(QTXDQWR�FDGD�XP�GHOHV�SHUFRUULD�R�ODELULQWR��VHX
FpUHEUR� ²� H� HP� SDUWLFXODU�� VHXV� JkQJOLRV� EDVDLV� ²� WUDEDOKDYD
LQWHQVDPHQWH��&DGD�YH]�TXH�XP�UDWR�IDUHMDYD�R�DU�RX�DUUDQKDYD�XPD
SDUHGH��VHX�FpUHEUR�H[SORGLD�GH�DWLYLGDGH��FRPR�VH�DQDOLVDQGR�FDGD
QRYR�FKHLUR��LPDJHP�H�VRP��2�UDWR�HVWDYD�SURFHVVDQGR�LQIRUPDo}HV
GXUDQWH�WRGR�R�WHPSR�HP�TXH�SHUDPEXODYD�

2V� FLHQWLVWDV� UHSHWLUDP� R� H[SHULPHQWR� GLYHUVDV� YH]HV�
REVHUYDQGR� FRPR� D� DWLYLGDGH� FHUHEUDO� GH� FDGD� UDWR� VH� DOWHUDYD
FRQIRUPH�SHUFRUULD�FHQWHQDV�GH�YH]HV�D�PHVPD�URWD��8PD�VpULH�GH
PXGDQoDV� OHQWDPHQWH�VXUJLX��2V�UDWRV�SDUDUDP�GH�IDUHMDU�FDQWRV�H
YLUDU� SDUD� R� ODGR� HUUDGR�� (P� YH]� GLVVR�� DWUDYHVVDYDP� R� ODELULQWR
FDGD�YH]�PDLV�GHSUHVVD��(�GHQWUR�GH�VHXV�FpUHEURV��DOJR�LQHVSHUDGR
DFRQWHFHX�� FRQIRUPH�FDGD� UDWR� DSUHQGLD� D� VH�RULHQWDU�QR� ODELULQWR�
VXD�DWLYLGDGH�PHQWDO�GLPLQXtD��¬�PHGLGD�TXH�R�FDPLQKR�VH�WRUQDYD
FDGD�YH]�PDLV� DXWRPiWLFR��RV� UDWRV� FRPHoDUDP�D�SHQVDU� FDGD�YH]
PHQRV�

(UD�FRPR�VH��QDV�SRXFDV�YH]HV�HP�TXH�XP� UDWR�H[SORUDYD�R
ODELULQWR��VHX�FpUHEUR�WLYHVVH�TXH�WUDEDOKDU�FRP�IRUoD�WRWDO�SDUD�GDU
FRQWD� GH� WRGDV� DV� LQIRUPDo}HV� QRYDV�� 0DV� DSyV� DOJXQV� GLDV
SHUFRUUHQGR�R�PHVPR�FDPLQKR��R�UDWR�QmR�SUHFLVDYD�PDLV�DUUDQKDU
DV�SDUHGHV�QHP�IDUHMDU�R�DU��H�SRU�LVVR�D�DWLYLGDGH�FHUHEUDO�DVVRFLDGD
DRV� DWRV� GH� DUUDQKDU� H� IDUHMDU� LD� FHVVDQGR�� (OH� QmR� SUHFLVDYD
HVFROKHU�SDUD�TXH�GLUHomR�YLUDU��SRUWDQWR�RV�FHQWURV�GH� WRPDGD�GH
GHFLVmR�GR�FpUHEUR�ILFDYDP�HP�VLOrQFLR��6y�R�TXH�HOH�WLQKD�TXH�ID]HU
HUD�OHPEUDU�R�FDPLQKR�PDLV�UiSLGR�DWp�R�FKRFRODWH��'HQWUR�GH�XPD
VHPDQD��DWp�DV�HVWUXWXUDV�FHUHEUDLV� UHODFLRQDGDV�j�PHPyULD� WLQKDP
VH�DTXLHWDGR��2�UDWR�KDYLD�LQWHUQDOL]DGR�FRPR�DWUDYHVVDU�R�ODELULQWR
FRUUHQGR��QXP�WDO�JUDX�TXH�TXDVH�QmR�SUHFLVDYD�SHQVDU�

3RUpP� HVVD� LQWHUQDOL]DomR�²�FRUUHU� UHWR�� GREUDU� j� HVTXHUGD�
FRPHU�R�FKRFRODWH�²�GHSHQGLD�GRV�JkQJOLRV�EDVDLV��FRPR�DV�VRQGDV
FHUHEUDLV� LQGLFDYDP�� (VVD� PLQ~VFXOD� H� SULPLWLYD� HVWUXWXUD
QHXUROyJLFD�SDUHFLD�DVVXPLU�R�FRPDQGR�FRQIRUPH�R�UDWR�FRUULD�FDGD



YH]� PDLV� GHSUHVVD� H� VHX� FpUHEUR� WUDEDOKDYD� FDGD� YH]� PHQRV�� 2V
JkQJOLRV� EDVDLV� HUDP� HVVHQFLDLV� SDUD� UHFRUGDU� SDGU}HV� H� DJLU� FRP
EDVH� QHOHV�� 2V� JkQJOLRV� EDVDLV�� HP� RXWUDV� SDODYUDV�� DUPD]HQDYDP
KiELWRV�PHVPR�HQTXDQWR�R�UHVWR�GR�FpUHEUR�DGRUPHFLD�

3DUD�REVHUYDU�HVVD�FDSDFLGDGH�FHUHEUDO��FRQVLGHUH�HVWH�JUiILFR�
TXH�PRVWUD�D�DWLYLGDGH�GHQWUR�GR�FUkQLR�GH�XP�UDWR�TXDQGR�HOH�VH
GHSDUD� FRP� R� ODELULQWR� SHOD� SULPHLUD� YH]�� ,QLFLDOPHQWH�� R� FpUHEUR
HVWi�WUDEDOKDQGR�GXUR�R�WHPSR�WRGR�

�





�
'HSRLV�GH�XPD�VHPDQD��TXDQGR�R�FDPLQKR�ILFD�FRQKHFLGR�H�D

FRUULGD�VH�WRUQD�XP�KiELWR��R�FpUHEUR�GR�UDWR�VH�DFDOPD�HQTXDQWR�HOH
SHUFRUUH�R�ODELULQWR�

�





�
(VWH�SURFHVVR�²�HP�TXH�R�FpUHEUR�FRQYHUWH�XPD�VHTXrQFLD�GH

Do}HV� QXPD� URWLQD� DXWRPiWLFD� ²� p� FRQKHFLGR� FRPR� ³FKXQNLQJ́
�DJUXSDPHQWR�� H� HVWi� QD� UDL]� GH� FRPR� RV� KiELWRV� VH� IRUPDP�� +i
GH]HQDV� ²� VH� QmR� FHQWHQDV� ²� GH� EORFRV� �FKXQNV�
FRPSRUWDPHQWDLV�GRV�TXDLV�GHSHQGHPRV�WRGRV�RV�GLDV��$OJXQV�VmR
VLPSOHV��YRFr�DXWRPDWLFDPHQWH�S}H�SDVWD�GH�GHQWH�QD�HVFRYD�DQWHV
GH� FRORFi�OD� QD� ERFD��$OJXQV�� WDLV� FRPR� VH� YHVWLU� RX� SUHSDUDU� R
DOPRoR�GDV�FULDQoDV��VmR�XP�SRXFR�PDLV�FRPSOH[RV�

2XWURV�VmR�WmR�FRPSOLFDGRV�TXH�p�HVSDQWRVR�SHQVDU�TXH�XP
SHTXHQR� SHGDoR� GH� WHFLGR� TXH� HYROXLX� Ki�PLOK}HV� GH� DQRV� SRVVD
FKHJDU� D� WUDQVIRUPi�ORV� HP� KiELWRV�� 3HQVHPRV� QR� DWR� GH� WLUDU� R
FDUUR�GD�JDUDJHP�HP�PDUFKD�D�Up��4XDQGR�YRFr�DSUHQGHX�D�GLULJLU�
ID]HU� LVVR�H[LJLD�XPD�JUDQGH�GRVH�GH�FRQFHQWUDomR��H�SRU�XP�ERP
PRWLYR�� D� WDUHID� HQYROYH� DEULU� D� JDUDJHP�� GHVWUDQFDU� D� SRUWD� GR
FDUUR��DMXVWDU�R�EDQFR��LQVHULU�D�FKDYH�QD�LJQLomR��JLUi�OD�HP�VHQWLGR
KRUiULR�� PH[HU� QRV� UHWURYLVRUHV� H� FRQIHULU� VH� QmR� Ki� REVWiFXORV�
FRORFDU� R� Sp� QR� IUHLR�� HQJDWDU� D�PDUFKD� D� Up�� WLUDU� R� Sp� GR� IUHLR�
HVWLPDU�PHQWDOPHQWH�D�GLVWkQFLD� HQWUH� D�JDUDJHP�H�D� UXD�HQTXDQWR
YRFr� PDQWpP� DV� URGDV� DOLQKDGDV� H� REVHUYD� R� WUkQVLWR� QR� VHQWLGR
FRQWUiULR�� FDOFXODU� FRPR� DV� LPDJHQV� UHIOHWLGDV� QRV� HVSHOKRV� VH
WUDGX]HP�HP�GLVWkQFLDV�UHDLV�HQWUH�R�SDUD�FKRTXH��DV�ODWDV�GH�OL[R�H
DV� FHUFDV�� WXGR� LVVR� HQTXDQWR� YRFr� DSOLFD� XPD� OHYH� SUHVVmR� DR
DFHOHUDGRU�H�R�IUHLR�H��PXLWR�SURYDYHOPHQWH��SHGH�DR�SDVVDJHLUR�TXH
SRU�IDYRU�SDUH�GH�PH[HU�QR�UiGLR�

+RMH�HP�GLD��QR�HQWDQWR��YRFr�ID]�WXGR�LVVR�FDGD�YH]�TXH�VDL
SDUD�D�UXD��TXDVH�VHP�SHQVDU��$�URWLQD�DFRQWHFH�SRU�KiELWR�

0LOK}HV�GH�SHVVRDV�H[HFXWDP�HVVH�LQWULFDGR�EDOp�WRGD�PDQKm�
VHP� SHQVDU�� SRLV�� DVVLP� TXH� VDFDPRV� DV� FKDYHV� GR� FDUUR�� QRVVRV
JkQJOLRV� EDVDLV� HQWUDP� HP� DomR�� LGHQWLILFDQGR� R� KiELWR� TXH
DUPD]HQDPRV�HP�QRVVR�FpUHEUR�UHIHUHQWH�D�WLUDU�XP�FDUUR�SDUD�D�UXD
HP�PDUFKD�D�Up��8PD�YH]�TXH�HVVH�KiELWR�FRPHoD�D�VH�GHVHQURODU�



QRVVD� PDVVD� FLQ]HQWD� HVWi� OLYUH� SDUD� ILFDU� HP� VLOrQFLR� RX� GDU
VHTXrQFLD�D�RXWURV�SHQVDPHQWRV��H�p�SRU�LVVR�TXH�WHPRV�FDSDFLGDGH
PHQWDO�VXILFLHQWH�SDUD�SHUFHEHU�TXH�R� -LPP\�HVTXHFHX�D� ODQFKHLUD
GHQWUR�GH�FDVD�

2V�KiELWRV��GL]HP�RV�FLHQWLVWDV��VXUJHP�SRUTXH�R�FpUHEUR�HVWi
R�WHPSR�WRGR�SURFXUDQGR�PDQHLUDV�GH�SRXSDU�HVIRUoR��6H�GHL[DGR
SRU� FRQWD� SUySULD�� R� FpUHEUR� WHQWDUi� WUDQVIRUPDU� TXDVH� TXDOTXHU
URWLQD� QXP� KiELWR�� SRLV� RV� KiELWRV� SHUPLWHP� TXH� QRVVDV� PHQWHV
GHVDFHOHUHP�FRP�PDLV�IUHTXrQFLD��(VWH�LQVWLQWR�GH�SRXSDU�HVIRUoR�p
XPD�HQRUPH�YDQWDJHP��8P�FpUHEUR�HILFLHQWH�H[LJH�PHQRV�HVSDoR��R
TXH� SHUPLWH� XPD� FDEHoD� PHQRU�� WRUQDQGR� R� SDUWR� PDLV� IiFLO� H
SRUWDQWR�FDXVDQGR�PHQRV�PRUWHV�GH�EHErV�H�GH�PmHV��8P�FpUHEUR
HILFLHQWH� WDPEpP�QRV�SHUPLWH�SDUDU�GH�SHQVDU�FRQVWDQWHPHQWH�HP
FRPSRUWDPHQWRV�EiVLFRV��WDLV�FRPR�DQGDU�H�HVFROKHU�R�TXH�FRPHU�
GH�PRGR�TXH�SRGHPRV�GHGLFDU�HQHUJLD�PHQWDO�SDUD�LQYHQWDU�ODQoDV�
VLVWHPDV�GH�LUULJDomR�H��SRU�ILP��DYL}HV�H�YLGHR�JDPHV�

0DV� SUHVHUYDU� R� HVIRUoR�PHQWDO� p� XPD� TXHVWmR� FRPSOLFDGD�
SRLV� VH� QRVVRV� FpUHEURV� GHVOLJDP� QR� PRPHQWR� HUUDGR�� WDOYH]
GHL[HPRV�GH�QRWDU� DOJR� LPSRUWDQWH�� FRPR�XP�SUHGDGRU� HVFRQGLGR
QRV�DUEXVWRV�RX�XP�FDUUR�HP�DOWD�YHORFLGDGH�HQTXDQWR�VDtPRV�SDUD
D� UXD�� 3RU� LVVR� QRVVRV� JkQJOLRV� EDVDLV� GHVHQYROYHUDP� XP� VLVWHPD
LQWHOLJHQWH�SDUD�GHWHUPLQDU�TXDQGR�GHYHP�SHUPLWLU�TXH�RV�KiELWRV
DVVXPDP�R�FRPDQGR��e�DOJR�TXH�DFRQWHFH�VHPSUH�TXH�XP�EORFR�GH
FRPSRUWDPHQWR�FRPHoD�RX�WHUPLQD�

3DUD�YHU�FRPR�LVVR�IXQFLRQD��REVHUYH�GH�QRYR�DWHQWDPHQWH�R
JUiILFR�GR�KiELWR�QHXUROyJLFR�GR�UDWR��1RWH�TXH�D�DWLYLGDGH�FHUHEUDO
DWLQJH� VHXV� SLFRV� QR� FRPHoR� GR� ODELULQWR�� TXDQGR� R� UDWR� RXYH� R
FOLTXH�DQWHV�TXH�D�GLYLVyULD�FRPHFH�D�VH�PH[HU��H�RXWUD�YH]�QR�ILQDO�
TXDQGR�HOH�DFKD�R�FKRFRODWH�

�





�
(VVHV� SLFRV� VmR� R� PRGR� FRPR� R� FpUHEUR� GHWHUPLQD� TXDQGR

GHYH�FHGHU�R�FRQWUROH�D�XP�KiELWR��H�TXDO�KiELWR�GHYH�XVDU��'H�WUiV
GH�XPD�GLYLVyULD��SRU� H[HPSOR�� p�GLItFLO� SDUD�XP� UDWR� VDEHU� VH� HOH
HVWi� GHQWUR� GH� XP� ODELULQWR� FRQKHFLGR� RX� GH� XP� DUPiULR
GHVFRQKHFLGR� FRP� XP� JDWR� j� HVSUHLWD� GR� ODGR� GH� IRUD�� 3DUD� OLGDU
FRP�HVVD� LQFHUWH]D�� R� FpUHEUR�GHVSHQGH�PXLWR� HVIRUoR�QR� FRPHoR
GH�XP�EORFR�GH�FRPSRUWDPHQWR��SURFXUDQGR�DOJXPD�FRLVD�²�XPD
GHL[D�²�TXH�OKH�IRUQHoD�XPD�SLVWD�GH�TXDO�KiELWR�XVDU��'H�WUiV�GH
XPD�GLYLVyULD��VH�XP�UDWR�RXYH�XP�FOLTXH��HOH�VDEH�TXH�GHYH�XVDU�R
KiELWR� GR� ODELULQWR�� 6H� RXYH� XP� PLDGR�� HVFROKH� XP� SDGUmR
GLIHUHQWH��$R� ILQDO� GD� DWLYLGDGH�� TXDQGR� D� UHFRPSHQVD� DSDUHFH�� R
FpUHEUR�GHVSHUWD�H�FRQIHUH�VH�WXGR�FRUUHX�FRPR�HVSHUDGR�

(VVH�SURFHVVR�GHQWUR�GRV�QRVVRV�FpUHEURV�p�XP�ORRS�GH�WUrV
HVWiJLRV�� 3ULPHLUR� Ki� XPD�GHL[D�� XP� HVWtPXOR� TXH� PDQGD� VHX
FpUHEUR� HQWUDU� HP�PRGR� DXWRPiWLFR�� H� LQGLFD�TXDO� KiELWR� HOH� GHYH
XVDU��'HSRLV�Ki�D�URWLQD��TXH�SRGH�VHU�ItVLFD��PHQWDO�RX�HPRFLRQDO�
)LQDOPHQWH�� Ki�XPD�UHFRPSHQVD��TXH�DMXGD�VHX�FpUHEUR�D� VDEHU� VH
YDOH�D�SHQD�PHPRUL]DU�HVWH�ORRS�HVSHFtILFR�SDUD�R�IXWXUR�

�



�
$R� ORQJR�GR� WHPSR��HVWH� ORRS�²�GHL[D�� URWLQD�� UHFRPSHQVD�

GHL[D��URWLQD��UHFRPSHQVD�²�VH�WRUQD�FDGD�YH]�PDLV�DXWRPiWLFR��$
GHL[D� H� D� UHFRPSHQVD� YmR� VH� HQWUHODoDQGR� DWp� TXH� VXUMD� XP
SRGHURVR� VHQVR� GH� DQWHFLSDomR� H� GHVHMR�� 3RU� ILP�� VHMD� QXP
ODERUDWyULR�JHODGR�GR�0,7�RX�QD�JDUDJHP�GD� VXD� FDVD�� XP�KiELWR
QDVFH�

�
�

2V� KiELWRV� QmR� VmR� LQHYLWiYHLV�� &RPR� H[SOLFDP�RV� GRLV� FDStWXORV
VHJXLQWHV�� HOHV� SRGHP� VHU� LJQRUDGRV�� DOWHUDGRV� RX� VXEVWLWXtGRV�
0DV�D�GHVFREHUWD�GR�ORRS�GR�KiELWR�p�WmR�LPSRUWDQWH�SRUTXH�UHYHOD
XPD� YHUGDGH� EiVLFD�� TXDQGR� XP� KiELWR� VXUJH�� R� FpUHEUR� SDUD� GH
SDUWLFLSDU� WRWDOPHQWH� GD� WRPDGD� GH� GHFLV}HV�� (OH� SDUD� GH� ID]HU
WDQWR�HVIRUoR��RX�GHVYLD�R�IRFR�SDUD�RXWUDV�WDUHIDV��$�QmR�VHU�TXH
YRFr�GHOLEHUDGDPHQWH�OXWH�FRQWUD�XP�KiELWR�²�TXH�HQFRQWUH�QRYDV
URWLQDV�²��R�SDGUmR�LUi�VH�GHVHQURODU�DXWRPDWLFDPHQWH�

1R�HQWDQWR�� DSHQDV�HQWHQGHU�FRPR�RV�KiELWRV� IXQFLRQDP�²
DSUHQGHU�D�HVWUXWXUD�GR�ORRS�GR�KiELWR�²�Mi�RV�WRUQD�PDLV�IiFHLV�GH
FRQWURODU��$VVLP�TXH�YRFr�GLYLGH�XP�KiELWR�HP�VHXV�FRPSRQHQWHV�
HVWi�DSWR�D�EULQFDU�FRP�DV�HQJUHQDJHQV�

³)L]HPRV� H[SHULPHQWRV� HP� TXH� WUHLQDPRV� UDWRV� SDUD
DWUDYHVVDU� XP� ODELULQWR� DWp� TXH� YLUDVVH� XP� KiELWR�� H� GHSRLV
HOLPLQDPRV� R� KiELWR� PXGDQGR� D� ORFDOL]DomR� GD� UHFRPSHQVD´�� PH
GLVVH� $QQ� *UD\ELHO�� XPD� FLHQWLVWD� GR� 0,7� TXH� VXSHUYLVLRQRX
PXLWRV� GRV� H[SHULPHQWRV� FRP� RV� JkQJOLRV� EDVDLV�� ³(QWmR� XP� GLD
FRORFDPRV�D�UHFRPSHQVD�QR�OXJDU�DQWLJR��VROWDPRV�R�UDWR�H�Dt�HVWi�
R� YHOKR� KiELWR� UHVVXUJH� LPHGLDWDPHQWH�� 2V� KiELWRV� QXQFD
GHVDSDUHFHP� GH� IDWR�� (VWmR� FRGLILFDGRV� QDV� HVWUXWXUDV� GR� QRVVR
FpUHEUR��H�HVVD�p�XPD�HQRUPH�YDQWDJHP�SDUD�QyV��SRLV�VHULD�WHUUtYHO
VH� WLYpVVHPRV� TXH� UHDSUHQGHU� D� GLULJLU� GHSRLV� GH� FDGD� YLDJHP� GH
IpULDV��2�SUREOHPD�p�TXH�QRVVR�FpUHEUR�QmR�VDEH�D�GLIHUHQoD�HQWUH



RV�KiELWRV�UXLQV�H�RV�ERQV��H�SRU�LVVR��VH�YRFr�WHP�XP�KiELWR�UXLP�
HOH� HVWi� VHPSUH�DOL� j� HVSUHLWD�� HVSHUDQGR�DV�GHL[DV� H� UHFRPSHQVDV
FHUWDV�´

,VVR� H[SOLFD� SRU� TXH� p� WmR� GLItFLO� FULDU� R� KiELWR� GH� ID]HU
H[HUFtFLRV��SRU�H[HPSOR��RX�GH�PXGDU�QRVVD�DOLPHQWDomR��8PD�YH]
TXH�DGTXLULPRV�XPD� URWLQD�GH� VHQWDU�QR� VRIi� HP�YH]�GH� VDLU�SDUD
FRUUHU�� RX� GH� ID]HU� XP� ODQFKLQKR� VHPSUH� TXH� SDVVDPRV� SRU� XPD
FDL[D�GH�GRQXWV��HVVHV�SDGU}HV�FRQWLQXDP�SDUD�VHPSUH�GHQWUR�GDV
QRVVDV� FDEHoDV�� 6HJXQGR� D� PHVPD� UHJUD�� QR� HQWDQWR�� VH
DSUHQGHUPRV� D� FULDU� QRYDV� URWLQDV� QHXUROyJLFDV� TXH� VHMDP� PDLV
SRGHURVDV�TXH�HVVHV�FRPSRUWDPHQWRV�²�VH�DVVXPLUPRV�R�FRQWUROH
GR� ORRS�GR�KiELWR�²��SRGHPRV� IRUoDU� HVVDV� WHQGrQFLDV�QRFLYDV� D
ILFDU�HP�VHJXQGR�SODQR��DVVLP�FRPR�IH]�/LVD�$OOHQ�DSyV�VXD�YLDJHP
DR�&DLUR��(VWXGRV�GHPRQVWUDUDP�TXH��XPD�YH]�TXH�DOJXpP�FULD�XP
QRYR� SDGUmR�� VDLU� SDUD� FRUUHU� RX� LJQRUDU� RV� GRQXWV� VH� WRUQD� WmR
DXWRPiWLFR�TXDQWR�TXDOTXHU�RXWUR�KiELWR�

6HP� RV� ORRSV� GRV� KiELWRV�� QRVVRV� FpUHEURV� HQWUDULDP� HP
SDQH��VREUHFDUUHJDGRV�FRP�DV�PLQ~FLDV�GD�YLGD�FRWLGLDQD��3HVVRDV
FXMRV� JkQJOLRV� EDVDLV� VmR� SUHMXGLFDGRV� SRU� OHV}HV� RX� GRHQoDV
PXLWDV� YH]HV� ILFDP�PHQWDOPHQWH� SDUDOLVDGDV�� 7rP� GLILFXOGDGH� GH
UHDOL]DU�DWLYLGDGHV�EiVLFDV��FRPR�DEULU�XPD�SRUWD�RX�GHFLGLU�R�TXH
FRPHU�� 3HUGHP�D�FDSDFLGDGH�GH� LJQRUDU�GHWDOKHV� LQVLJQLILFDQWHV�²
XP�HVWXGR��SRU�H[HPSOR��GHVFREULX�TXH�SDFLHQWHV�FRP� OHV}HV�QRV
JkQJOLRV� EDVDLV� HUDP� LQFDSD]HV� GH� UHFRQKHFHU� H[SUHVV}HV� IDFLDLV�
LQFOXVLYH�PHGR�H�QRMR��SRUTXH�QXQFD�VDELDP�GLUHLWR�HP�TXDO�SDUWH
GR�URVWR�GHYLDP�VH�IRFDU��6HP�RV�JkQJOLRV�EDVDLV��SHUGHPRV�DFHVVR
jV� FHQWHQDV� GH� KiELWRV� GH� TXH� GHSHQGHPRV� WRGRV� RV� GLDV�� 9RFr
SDURX�KRMH�GH�PDQKm�SDUD�GHFLGLU�VH�DPDUUDYD�R�VDSDWR�HVTXHUGR�RX
R�GLUHLWR�SULPHLUR"�7HYH�SUREOHPDV�SDUD�GHFLGLU�VH�GHYLD�HVFRYDU�RV
GHQWHV�DQWHV�RX�GHSRLV�GH�WRPDU�EDQKR"

e� FODUR� TXH� QmR�� (VVDV� GHFLV}HV� VmR� KDELWXDLV�� QmR� H[LJHP
HVIRUoR�� &RQWDQWR� TXH� VHXV� JkQJOLRV� EDVDLV� HVWHMDP� LQWDFWRV� H� DV



GHL[DV�FRQWLQXHP�FRQVWDQWHV��RV�FRPSRUWDPHQWRV�DFRQWHFHUmR�VHP
SHQVDU�� �6H�EHP�TXH��TXDQGR�YRFr�VDL�GH�IpULDV�� WDOYH]�VH�YLVWD�GH
PDQHLUDV� GLIHUHQWHV� RX� HVFRYH� RV� GHQWHV� QXP� RXWUR�PRPHQWR� GD
URWLQD�PDWLQDO�VHP�SHUFHEHU��

$R�PHVPR� WHPSR�� QR� HQWDQWR�� D� GHSHQGrQFLD� GR� FpUHEUR� GH
URWLQDV� DXWRPiWLFDV� SRGH� VHU� SHULJRVD�� 0XLWDV� YH]HV�� RV� KiELWRV
VmR�WDQWR�XPD�PDOGLomR�TXDQWR�XP�EHQHItFLR�

3HQVH�QR�FDVR�GH�(XJHQH��SRU�H[HPSOR��2V�KiELWRV�OKH�GHUDP
VXD�YLGD�GH�YROWD�GHSRLV�TXH�HOH�SHUGHX�D�PHPyULD��(�HQWmR�OHYDUDP
WXGR�HPERUD�GH�QRYR�

,,,�

&RQIRUPH� /DUU\� 6TXLUH�� R� HVSHFLDOLVWD� HP�PHPyULD�� SDVVDYD� FDGD
YH]�PDLV� WHPSR� FRP� (XJHQH�� IRL� ILFDQGR� FRQYHQFLGR� GH� TXH� VHX
SDFLHQWH� HVWDYD� GH� DOJXP� PRGR� DSUHQGHQGR� FRPSRUWDPHQWRV
QRYRV��,PDJHQV�GR�FpUHEUR�GH�(XJHQH�PRVWUDYDP�TXH�VHXV�JkQJOLRV
EDVDLV�WLQKDP�HVFDSDGR�GD�OHVmR�FDXVDGD�SHOD�HQFHIDOLWH�YLUDO��6HULD
SRVVtYHO��SHUJXQWRX�VH�R�FLHQWLVWD��TXH�(XJHQH��PHVPR�FRP�D�JUDYH
OHVmR�FHUHEUDO��DLQGD�SXGHVVH�XVDU�R�ORRS�GHL[D�URWLQD�UHFRPSHQVD"
6HUi� TXH� HVVH� DQWLJR� SURFHVVR� QHXUROyJLFR� SRGHULD� H[SOLFDU� FRPR
(XJHQH�HUD�FDSD]�GH�GDU�XPD�YROWD�QR�TXDUWHLUmR�H�DFKDU�R�SRWH�GH
DPHQGRLQV�QD�FR]LQKD"

3DUD�WHVWDU�VH�(XJHQH�HVWDYD�IRUPDQGR�QRYRV�KiELWRV��6TXLUH
FULRX�XP�H[SHULPHQWR��3HJRX����REMHWRV�GLIHUHQWHV�²�SHGDoRV�GH
SOiVWLFR�H�SHoDV�GH�EULQTXHGRV�FRP�FRUHV�YLYDV�²�H�RV�FRORX�HP
UHWkQJXORV�GH�SDSHOmR��(QWmR�RV�GLYLGLX�HP�RLWR�SDUHV��RSomR�$�H
RSomR� %�� (P� FDGD� SDU�� XP� GRV� SHGDoRV� GH� SDSHOmR�� HVFROKLGR
DOHDWRULDPHQWH�� WLQKD� XP� DGHVLYR� QD� SDUWH� GH� EDL[R� RQGH� VH� OLD
³FRUUHWR´�

6TXLUH� FRORFRX� (XJHQH� VHQWDGR� j� PHVD�� GHX�OKH� XP� SDU� GH
REMHWRV� H� SHGLX� TXH� HVFROKHVVH� XP� GHOHV�� (P� VHJXLGD�� SHGLX� TXH



(XJHQH�YLUDVVH�R� SDSHOmR� HVFROKLGR�SDUD� YHU� VH� KDYLD� XP�DGHVLYR
GL]HQGR� ³FRUUHWR´� QD� SDUWH� GH� EDL[R�� (VWH� p� XP� MHLWR� FRPXP� GH
PHGLU�D�PHPyULD�� -i�TXH�Ki�DSHQDV����REMHWRV�� H�HOHV� VmR� VHPSUH
DSUHVHQWDGRV� QRV� PHVPRV� RLWR� SDUHV�� D� PDLRULD� GDV� SHVVRDV
FRQVHJXH� PHPRUL]DU� TXDO� LWHP� p� ³FRUUHWR´� DSyV� XPDV� SRXFDV
UHSHWLo}HV�� 0DFDFRV� VmR� FDSD]HV� GH� PHPRUL]DU� WRGRV� RV� LWHQV
³FRUUHWRV´�GHSRLV�GH�RLWR�D�GH]�GLDV�

(XJHQH� QmR� FRQVHJXLD� OHPEUDU� QHQKXP� GRV� LWHQV� ³FRUUHWRV´�
SRU�PDLV�YH]HV�TXH�IL]HVVH�R�WHVWH��(OH�UHSHWLX�R�H[SHULPHQWR�GXDV
YH]HV�SRU�VHPDQD�GXUDQWH�PHVHV��ROKDQGR�TXDUHQWD�SDUHV�SRU�GLD�

³9RFr� VDEH� SRU� TXH� HVWi� DTXL� KRMH"´�� SHUJXQWRX� XP
SHVTXLVDGRU�QR�FRPHoR�GH�XPD�VHVVmR��DOJXPDV�VHPDQDV�GHSRLV�GR
LQtFLR�GR�H[SHULPHQWR�

³$FKR�TXH�QmR´��GLVVH�(XJHQH�
³9RX�OKH�PRVWUDU�XQV�REMHWRV��9RFr�VDEH�SRU�TXr"´
³7HQKR� TXH� GHVFUHYr�ORV� SDUD� YRFr�� RX� GL]HU� SDUD� TXH� HOHV

VHUYHP"´� (XJHQH� QmR� OHPEUDYD� DEVROXWDPHQWH� QDGD� GDV� VHVV}HV
DQWHULRUHV�

0DV� FRQIRUPH� DV� VHPDQDV� VH� SDVVDUDP�� R� GHVHPSHQKR� GH
(XJHQH�PHOKRURX�� 'HSRLV� GH� ��� GLDV� GH� WUHLQDPHQWR�� HVFROKLD� RV
REMHWRV�³FRUUHWRV´�����GDV�YH]HV��$RV����GLDV��DFHUWDYD�����GDV
HVFROKDV�� &HUWR� GLD�� GHSRLV� GH� XP� WHVWH�� (XJHQH� ROKRX� SDUD� D
SHVTXLVDGRUD��GHVFRQFHUWDGR�FRP�VHX�VXFHVVR�

³&RPR�HVWRX�ID]HQGR�LVVR"´��HOH�SHUJXQWRX�D�HOD�
³0H� GLJD� R� TXH� HVWi� DFRQWHFHQGR� QD� VXD� FDEHoD´�� D

SHVTXLVDGRUD� GLVVH�� ³9RFr� GL]� SDUD� VL�PHVPR�� µ(X�PH� OHPEUR� GH
YHU�HVVH"¶´

³1mR´��GLVVH�(XJHQH��³$�FRLVD�HVWi�DTXL�GH�DOJXP�MHLWR�RX�GH
RXWUR´�²�HOH�DSRQWRX�SDUD�VXD�FDEHoD�²�³H�D�PmR�YDL�DWUiV´�

3DUD� 6TXLUH�� QR� HQWDQWR�� DTXLOR� ID]LD� WRGR�R� VHQWLGR�� (XJHQH
HUD�H[SRVWR�D�XPD�GHL[D��XP�SDU�GH�REMHWRV�VHPSUH�DSUHVHQWDGRV�QD
PHVPD� FRPELQDomR�� +DYLD� XPD� URWLQD�� HOH� HVFROKLD� XP� REMHWR� H



ROKDYD�SDUD�YHU�VH�KDYLD�XP�DGHVLYR�HPEDL[R��PHVPR�QmR�ID]HQGR
LGHLD�GH�SRU�TXH�VH�VHQWLD� LPSHOLGR�D�YLUDU�R�SDSHOmR��(QWmR�KDYLD
XPD� UHFRPSHQVD�� D� VDWLVIDomR� TXH� HOH� REWLQKD� DSyV� DFKDU� XP
DGHVLYR�SURFODPDQGR�³FRUUHWR´��3RU�ILP��XP�KiELWR�VXUJLD�

�

�
3DUD� VH� FHUWLILFDU� GH� TXH� DTXHOH� SDGUmR� HUD� UHDOPHQWH� XP

KiELWR�� 6TXLUH� UHDOL]RX�PDLV� XP� H[SHULPHQWR�� 3HJRX� WRGRV� RV� ��
LWHQV� H� RV� S{V� QD� IUHQWH� GH� (XJHQH� DR�PHVPR� WHPSR�� 3HGLX� TXH
FRORFDVVH�WRGRV�RV�REMHWRV�³FRUUHWRV´�QXPD�PHVPD�SLOKD�

(XJHQH�QmR� ID]LD� LGHLD�GH�SRU�RQGH� FRPHoDU�� ³0LQKD�QRVVD�
FRPR�YRX�OHPEUDU�LVVR"´��HOH�SHUJXQWRX��(VWHQGHX�D�PmR�SDUD�SHJDU
XP�REMHWR�H�FRPHoRX�D�YLUi�OR��$�SHVTXLVDGRUD�R�GHWHYH��1mR��HOD
H[SOLFRX��$� WDUHID� HUD� S{U� RV� LWHQV� HP�SLOKDV�� 3RU� TXH� HOH� HVWDYD
WHQWDQGR�YLUi�ORV"

³e�Vy�XP�KiELWR��HX�DFKR´��HOH�GLVVH�
(OH� QmR� FRQVHJXLX� ID]HU� DTXLOR�� 2V� REMHWRV�� TXDQGR

DSUHVHQWDGRV� IRUD� GR� FRQWH[WR� GR� ORRS� GR� KiELWR�� QmR� ID]LDP
VHQWLGR�SDUD�HOH�

(VVD� HUD� D� SURYD� TXH� 6TXLUH� SURFXUDYD�� 2V� H[SHULPHQWRV



GHPRQVWUDYDP� TXH� (XJHQH� WLQKD� D� FDSDFLGDGH� GH� IRUPDU� QRYRV
KiELWRV��PHVPR�TXDQGR�HOHV�HQYROYLDP�WDUHIDV�RX�REMHWRV�GRV�TXDLV
HOH�HUD�LQFDSD]�GH�OHPEUDU�SRU�PDLV�GH�XQV�SRXFRV�VHJXQGRV��,VVR
H[SOLFDYD�FRPR�(XJHQH�FRQVHJXLD�VDLU�SDUD�SDVVHDU�WRGD�PDQKm��$V
GHL[DV�²�FHUWDV�iUYRUHV�QDV�HVTXLQDV�RX�D�ORFDOL]DomR�GH�FDL[DV�GH
FRUUHLR�HVSHFtILFDV�²�HUDP�FRQVLVWHQWHV�WRGD�YH]�TXH�HOH�VDtD��H�SRU
LVVR��HPERUD�HOH�IRVVH�LQFDSD]�GH�UHFRQKHFHU�VXD�FDVD��VHXV�KiELWRV
VHPSUH� R� JXLDYDP� GH� YROWD� SDUD� D� SRUWD� GD� IUHQWH�� ,VVR� WDPEpP
H[SOLFDYD� SRU� TXH� (XJHQH� WRPDYD� FDIp� GD� PDQKm� WUrV� RX� TXDWUR
YH]HV�SRU�GLD��PHVPR�TXH�QmR�HVWLYHVVH�FRP�IRPH��&RQWDQWR�TXH
DV�GHL[DV�FHUWDV�HVWLYHVVHP�SUHVHQWHV�²�FRPR�VHX�UiGLR��RX�D� OX]
GD�PDQKm�HQWUDQGR�SHODV� MDQHODV�²��HOH�DXWRPDWLFDPHQWH�VHJXLD�R
URWHLUR�GLWDGR�SRU�VHXV�JkQJOLRV�EDVDLV�

$OpP� GLVVR�� KDYLD� GH]HQDV� GH� RXWURV� KiELWRV� QD� YLGD� GH
(XJHQH� TXH� DV� SHVVRDV� Vy� SHUFHEHUDP� TXDQGR� FRPHoDUDP� D
SURFXUDU��$�ILOKD�GH�(XJHQH��SRU�H[HPSOR��PXLWDV�YH]HV�SDVVDYD�QD
FDVD�GHOHV�SDUD�GDU�XP�RL��)DODYD�FRP�R�SDL�QD�VDOD�SRU�XP�WHPSR�
GHSRLV�HQWUDYD�QD�FR]LQKD�SDUD�ILFDU�FRP�D�PmH��H�HQWmR�LD�HPERUD�
GHVSHGLQGR�VH� FRP� XP� DFHQR� DR� VDLU� SHOD� SRUWD�� (XJHQH�� TXH� Mi
WLQKD� HVTXHFLGR� D� FRQYHUVD� DQWHULRU� GHOHV� TXDQGR� HOD� VDtD�� ILFDYD
EUDYR�²�SRU�TXH�HOD�HVWDYD�LQGR�HPERUD�VHP�FRQYHUVDU�FRP�HOH"�²
H� GHSRLV� HVTXHFLD� SRU� TXH� HVWDYD� FKDWHDGR�� 3RUpP� R� KiELWR
HPRFLRQDO� Mi� KDYLD� FRPHoDGR�� H� SRU� LVVR� VXD� UDLYD� SHUVLVWLD�
LQIODPDGD�H�DOpP�GD�VXD�FRPSUHHQVmR��DWp�VH�FRQVXPLU�SRU�VL�Vy�

³¬V�YH]HV�HOH�EDWLD�QD�PHVD�RX�IDODYD�SDODYU}HV��H�VH�DOJXpP
SHUJXQWDYD�SRU�TXr��HOH�GL]LD�µ1mR�VHL��PDV�HVWRX�EUDYR�¶´��%HYHUO\
PH�FRQWRX��(OH�FKXWDYD�D�FDGHLUD��RX�HUD�UtVSLGR�FRP�TXHP�TXHU�TXH
HQWUDVVH�QD�VDOD��(QWmR��SRXFRV�PLQXWRV�GHSRLV��HOH�VRUULD�H�IDODYD
GR� WHPSR��³(UD�FRPR�VH��XPD�YH]�TXH�D� IUXVWUDomR�FRPHoDYD��HOH
WLYHVVH�TXH�OHYi�OD�DWp�R�ILP´��HOD�GLVVH�

2�QRYR�H[SHULPHQWR�GH�6TXLUH� WDPEpP�PRVWURX�RXWUD�FRLVD�
TXH�RV�KiELWRV� VmR�VXUSUHHQGHQWHPHQWH�GHOLFDGRV��6H�DV�GHL[DV�GH



(XJHQH�VRIUHVVHP�PHVPR�D�PHQRU�DOWHUDomR��VHXV�KiELWRV�FDtDP�HP
GHVDUUDQMR��3RU�H[HPSOR��QDV�SRXFDV�YH]HV�HP�TXH�HOH�GDYD�D�YROWD
QR� TXDUWHLUmR� H� KDYLD� DOJR� GH� GLIHUHQWH� ²� D� SUHIHLWXUD� HVWDYD
ID]HQGR� REUDV� QD� UXD�� RX� XPD� YHQWDQLD� WLQKD� VRSUDGR� JDOKRV� SRU
WRGD�D�FDOoDGD�²�(XJHQH�VH�SHUGLD��SRU�PDLV�SHUWR�TXH�HVWLYHVVH�GH
FDVD�� DWp� TXH� XP� YL]LQKR� JHQWLO� OKH�PRVWUDVVH� R� FDPLQKR� DWp� VXD
SRUWD�� 6H� VXD� ILOKD� SDUDVVH� SDUD� FRQYHUVDU� FRP� HOH� SRU� GH]
VHJXQGRV�DQWHV�GH�VDLU��VHX�KiELWR�GH�UDLYD�QXQFD�VXUJLD�

2V� H[SHULPHQWRV� GH� 6TXLUH� FRP� (XJHQH� UHYROXFLRQDUDP� D
FRPSUHHQVmR�GD�FRPXQLGDGH�FLHQWtILFD�GH�FRPR�R�FpUHEUR�IXQFLRQD�
SURYDQGR� GH� XPD� YH]� SRU� WRGDV� TXH� p� SRVVtYHO� DSUHQGHU� H� ID]HU
HVFROKDV� LQFRQVFLHQWHV� VHP� WHU�QHQKXPD� OHPEUDQoD�GD� OLomR�RX�GD
WRPDGD�GH�GHFLVmR��(XJHQH�PRVWURX�TXH�RV�KiELWRV��WDQWR�TXDQWR�D
PHPyULD�H�D�UD]mR��VmR�D�UDL]�GR�QRVVR�FRPSRUWDPHQWR��7DOYH]�QmR
QRV� OHPEUHPRV� GDV� H[SHULrQFLDV� TXH� FULDP� QRVVRV� KiELWRV�� PDV�
XPD� YH]� TXH� HVWmR� DORMDGRV� GHQWUR� GRV� QRVVRV� FpUHEURV�� HOHV
LQIOXHQFLDP� R� PRGR� FRPR� DJLPRV� ²� PXLWDV� YH]HV� VHP
SHUFHEHUPRV�

�
�

'HVGH�TXH�R�SULPHLUR�DUWLJR�GH�6TXLUH�VREUH�RV�KiELWRV�GH�(XJHQH
IRL�SXEOLFDGR��D�FLrQFLD�GD�IRUPDomR�GH�KiELWRV�VH�WUDQVIRUPRX�QXP
JUDQGH�FDPSR�GH�HVWXGR��3HVTXLVDGRUHV�GDV�XQLYHUVLGDGHV�GH�'XNH�
+DUYDUG�� 8FOD� �� <DOH�� 86&�� 3ULQFHWRQ�� 3HQVLOYkQLD�� H� GH� WRGDV� DV
HVFRODV� QR� 5HLQR� 8QLGR�� $OHPDQKD� H� +RODQGD�� DVVLP� FRPR
FLHQWLVWDV� FRUSRUDWLYRV� WUDEDOKDQGR� SDUD� D� 3URFWHU� 	� *DPEOH�
0LFURVRIW�� *RRJOH� H� FHQWHQDV� GH� RXWUDV� HPSUHVDV�� HVWmR� IRFDGRV
HP�FRPSUHHQGHU�D�QHXURORJLD�H�SVLFRORJLD�GRV�KiELWRV��VXDV�IRUoDV�H
IUDTXH]DV��SRU�TXH�HOHV�VXUJHP�H�FRPR�SRGHP�VHU�PXGDGRV�

2V�SHVTXLVDGRUHV�GHVFREULUDP�TXH�DV�GHL[DV�SRGHP�VHU�TXDVH
TXDOTXHU� FRLVD�� GHVGH� XP� HVWtPXOR� YLVXDO�� FRPR� XP� GRFH� RX� XP
FRPHUFLDO� GH� WHYr�� DWp� FHUWR� OXJDU�� XPD� KRUD� GR� GLD�� XPD� HPRomR�



XPD� VHTXrQFLD� GH� SHQVDPHQWRV�� RX� D� FRPSDQKLD� GH� SHVVRDV
HVSHFtILFDV�� $V� URWLQDV� SRGHP� VHU� LQFULYHOPHQWH� FRPSOH[DV� RX
IDQWDVWLFDPHQWH�VLPSOHV��DOJXQV�KiELWRV��FRPR�DTXHOHV�UHODFLRQDGRV
D� HPRo}HV�� VmR� PHGLGRV� HP� PLOLVVHJXQGRV��� $V� UHFRPSHQVDV
SRGHP�YDULDU�GHVGH�FRPLGD�RX�GURJDV�TXH�FDXVDP�VHQVDo}HV�ItVLFDV�
DWp�FRPSHQVDo}HV�HPRFLRQDLV��WDLV�FRPR�RV�VHQWLPHQWRV�GH�RUJXOKR
TXH�DFRPSDQKDP�RV�HORJLRV�RX�DV�DXWRFRQJUDWXODo}HV�

(� HP� TXDVH� WRGRV� RV� H[SHULPHQWRV�� RV� SHVTXLVDGRUHV� YLUDP
HFRV� GDV� GHVFREHUWDV� GH� 6TXLUH� FRP� (XJHQH�� 2V� KiELWRV� VmR
SRGHURVRV��PDV�GHOLFDGRV��3RGHP�VXUJLU�IRUD�GD�QRVVD�FRQVFLrQFLD
RX�VHU�DUTXLWHWDGRV�GHOLEHUDGDPHQWH��0XLWDV�YH]HV�DFRQWHFHP�VHP
D�QRVVD�SHUPLVVmR��PDV�SRGHP�VHU� UHPRGHODGRV� VH�PDQLSXODUPRV
VXDV� SHoDV�� (OHV� GmR� IRUPD� D� QRVVD� YLGD� PXLWR� PDLV� GR� TXH
SHUFHEHPRV� ²� VmR� WmR� IRUWHV�� QD� YHUGDGH�� TXH� ID]HP� FRP� TXH
QRVVRV� FpUHEURV� VH� DSHJXHP� D� HOHV� D� GHVSHLWR� GH� WRGR� R� UHVWR�
LQFOXVLYH�R�ERP�VHQVR�

1XPD� VpULH� GH� H[SHULPHQWRV�� SRU� H[HPSOR�� SHVTXLVDGRUHV
DILOLDGRV� DR�1DWLRQDO� ,QVWLWXWH� RQ�$OFRKRO�$EXVH� DQG�$OFRKROLVP
�,QVWLWXWR� 1DFLRQDO� GR� $EXVR� GR� ÈOFRRO� H� GR� $OFRROLVPR�
WUHLQDUDP�FDPXQGRQJRV�SDUD�DSHUWDU�DODYDQFDV�HP�UHVSRVWD�D�FHUWDV
GHL[DV�� DWp� TXH� R� FRPSRUWDPHQWR� VH� WRUQDVVH� XP� KiELWR�� 2V
FDPXQGRQJRV�HUDP�VHPSUH�UHFRPSHQVDGRV�FRP�FRPLGD��(QWmR��RV
FLHQWLVWDV� HQYHQHQDUDP� D� FRPLGD� SDUD� TXH� GHL[DVVH� RV� ELFKRV
YLROHQWDPHQWH� HQMRDGRV�� RX� HOHWULILFDUDP� R� FKmR�� GH� PRGR� TXH�
TXDQGR� RV� FDPXQGRQJRV� DQGDYDP� HP� GLUHomR� j� UHFRPSHQVD�
OHYDYDP� XP� FKRTXH�� 2V� FDPXQGRQJRV� VDELDP� TXH� D� FRPLGD� H� D
MDXOD�HUDP�SHULJRVDV�²�TXDQGR�UHFHELDP�DV�EROLQKDV�HQYHQHQDGDV
QXPD� WLJHOD� RX� YLDP� RV� SDLQpLV� HOHWULILFDGRV� QR� FKmR��PDQWLQKDP
GLVWkQFLD��1R�HQWDQWR��TXDQGR�YLDP�VXDV�DQWLJDV�GHL[DV��DSHUWDYDP
D�DODYDQFD�VHP�SHQVDU�H�FRPLDP�D�FRPLGD��RX�DQGDYDP�SHOR�FKmR�
PHVPR�HQTXDQWR�YRPLWDYDP�RX�SXODYDP�SRU�FDXVD�GD�HOHWULFLGDGH�
2�KiELWR�HVWDYD�WmR�DUUDLJDGR�TXH�RV�FDPXQGRQJRV�QmR�FRQVHJXLDP



HYLWDU�
1mR� p� GLItFLO� HQFRQWUDU� XP� FDVR� DQiORJR� QR�PXQGR� KXPDQR�

3HQVH� QR� IDVW�IRRG�� SRU� H[HPSOR�� )D]� VHQWLGR� ²� TXDQGR� DV
FULDQoDV� HVWmR�PRUUHQGR� GH� IRPH� H� YRFr� HVWi� GLULJLQGR� SDUD� FDVD
GHSRLV�GH�XP�ORQJR�GLD�²�SDUDU��Vy�HVWD�YH]��QR�0F'RQDOG¶V�RX
QR� %XUJHU� .LQJ��$V� UHIHLo}HV� QmR� VmR� FDUDV�� 2� VDERU� p� WmR� ERP�
$ILQDO��XPD�~QLFD�GRVH�GH�FDUQH�SURFHVVDGD��EDWDWDV�IULWDV�VDOJDGDV
H� UHIULJHUDQWH� FKHLR� GH� Do~FDU� UHSUHVHQWD� XP� ULVFR� UHODWLYDPHQWH
SHTXHQR�SDUD�D�VD~GH��FHUWR"�9RFr�QmR�ID]�LVVR�R�WHPSR�WRGR�

3RUpP� RV� KiELWRV� VXUJHP� VHP� D� QRVVD� SHUPLVVmR�� (VWXGRV
LQGLFDP� TXH� HP� JHUDO� DV� IDPtOLDV� QmR�SUHWHQGHP� FRPHU� IDVW�IRRG
UHJXODUPHQWH��2�TXH�DFRQWHFH�p�TXH�XP�SDGUmR�GH�XPD�YH]�SRU�PrV
OHQWDPHQWH�VH� WRUQD�XPD�YH]�SRU�VHPDQD��H�HQWmR�GXDV�YH]HV�SRU
VHPDQD�²�FRQIRUPH�DV�GHL[DV�H� UHFRPSHQVDV�FULDP�XP�KiELWR�²
DWp� TXH� DV� FULDQoDV� HVWmR� FRQVXPLQGR� XPD� TXDQWLGDGH� GH
KDPE~UJXHUHV� H� IULWDV� TXH� p� SUHMXGLFLDO� j� VD~GH�� 4XDQGR
SHVTXLVDGRUHV� GD� 8QLYHUVLGDGH� GR� 1RUWH� GR� 7H[DV� H� GH� <DOH
WHQWDUDP�HQWHQGHU�SRU�TXH�DV�IDPtOLDV�JUDGXDOPHQWH�DXPHQWDYDP�R
FRQVXPR� GH� IDVW�IRRG�� HQFRQWUDUDP� XPD� VpULH� GH� GHL[DV� H
UHFRPSHQVDV� TXH� D� PDLRULD� GRV� FRQVXPLGRUHV� QXQFD� VRXEH� TXH
HVWDYD�LQIOXHQFLDQGR�VHX�FRPSRUWDPHQWR��(OHV�GHVFREULUDP�R�ORRS
GR�KiELWR�

7RGR�0F'RQDOG¶V�� SRU� H[HPSOR�� SRVVXL� D�PHVPD� DSDUrQFLD
²� D� HPSUHVD� GHOLEHUDGDPHQWH� WHQWD� SDGURQL]DU� D� DUTXLWHWXUD� GDV
ODQFKRQHWHV� H� R� TXH� RV� IXQFLRQiULRV� GL]HP� DRV� FOLHQWHV�� GH�PRGR
TXH� WXGR� VHMD� XPD� GHL[D� FRQVLVWHQWH� SDUD� GHVHQFDGHDU� URWLQDV� GH
FRPSUD�� (P� DOJXPDV� UHGHV�� RV� DOLPHQWRV� VmR� HVSHFLILFDPHQWH
FRQFHELGRV�SDUD�SURSRUFLRQDU�UHFRPSHQVDV�LPHGLDWDV�²�DV�EDWDWDV
IULWDV��SRU�H[HPSOR��VmR�SURMHWDGDV�SDUD�FRPHoDU�D�VH�GHVLQWHJUDU�QR
PRPHQWR�HP�TXH�HQFRVWDP�QD�VXD� OtQJXD��SDUD� IRUQHFHU�XPD�GRVH
GH� VDO� H�JRUGXUD�R�PDLV� UiSLGR�SRVVtYHO�� DWLYDQGR� VHXV�FHQWURV�GH
SUD]HU� H� SUHQGHQGR� VHX� FpUHEUR� QR� SDGUmR�� 0XLWR� PHOKRU� SDUD



HVWUHLWDU�R�ORRS�GR�KiELWR�
1R�HQWDQWR��PHVPR�HVVHV�KiELWRV�VmR�GHOLFDGRV��4XDQGR�XPD

ODQFKRQHWH� GH� IDVW�IRRG� IHFKD�� DV� IDPtOLDV� TXH� DQWHV� FRPLDP� Oi
PXLWDV�YH]HV�SDVVDP�D�MDQWDU�HP�FDVD��HP�YH]�GH�SURFXUDU�XP�OXJDU
DOWHUQDWLYR�� 0HVPR� SHTXHQDV� DOWHUDo}HV� SRGHP� DFDEDU� FRP� R
SDGUmR��0DV�Mi�TXH�IUHTXHQWHPHQWH�QmR�UHFRQKHFHPRV�HVWHV�ORRSV
GH�KiELWRV�HQTXDQWR�FUHVFHP��QmR�HQ[HUJDPRV�QRVVD�FDSDFLGDGH�GH
FRQWUROi�ORV��$SUHQGHQGR� D� REVHUYDU� DV� GHL[DV� H� UHFRPSHQVDV�� QR
HQWDQWR��SRGHPRV�PXGDU�DV�URWLQDV�

�
�

,9�

(P�������VHWH�DQRV�DSyV�D�GRHQoD��D�YLGD�GH�(XJHQH�DWLQJLUD�XPD
HVSpFLH�GH�HTXLOtEULR��(OH�VDtD�SDUD�FDPLQKDU�WRGD�PDQKm��&RPLD�R
TXH�TXHULD��jV�YH]HV�FLQFR�RX�VHLV�YH]HV�SRU�GLD��6XD�PXOKHU�VDELD
TXH��FRQWDQWR�TXH�D�WHOHYLVmR�HVWLYHVVH�OLJDGD�QR�+LVWRU\�&KDQQHO�
(XJHQH� VH� LQVWDODULD� QD� VXD� SROWURQD� IHOSXGD� H� ILFDULD� DVVLVWLQGR�
IRVVHP�UHSULVHV�RX�SURJUDPDV�QRYRV��(OH�QmR�SHUFHELD�D�GLIHUHQoD�

&RQIRUPH� IRL� ILFDQGR�PDLV� YHOKR�� QR� HQWDQWR�� RV� KiELWRV� GH
(XJHQH� FRPHoDUDP� D� WHU� LPSDFWRV� QHJDWLYRV� QD� VXD� YLGD�� (OH� HUD
VHGHQWiULR�� jV� YH]HV� DVVLVWLD� WHOHYLVmR� GXUDQWH� KRUDV� D� ILR�� SRLV
QXQFD� VH� HQWHGLDYD� FRP� RV� SURJUDPDV�� 6HXV� PpGLFRV� ILFDUDP
SUHRFXSDGRV� FRP� VHX� FRUDomR�� 'LVVHUDP� D� %HYHUO\� TXH� R
PDQWLYHVVH� QXPD� GLHWD� UHVWULWD� GH� FRPLGDV� VDXGiYHLV�� (OD� WHQWRX�
PDV�HUD�GLItFLO�LQIOXHQFLDU�D�IUHTXrQFLD�FRP�TXH�HOH�FRPLD�RX�R�TXH
FRPLD�� (OH� QXQFD� VH� OHPEUDYD� GDV� DGYHUWrQFLDV� GHOD��0HVPR� VH� D
JHODGHLUD� HVWLYHVVH� DEDUURWDGD� GH� IUXWDV� H� OHJXPHV�� (XJHQH� IXoDYD
DWp�DFKDU�R�EDFRQ�H�RV�RYRV��(VVD�HUD�VXD�URWLQD��(�FRQIRUPH�(XJHQH
HQYHOKHFLD�H�VHXV�RVVRV�ILFDYDP�PDLV�IUiJHLV��RV�PpGLFRV�GLVVHUDP
TXH� HOH� SUHFLVDYD� WRPDU� PDLV� FXLGDGR� DR� SDVVHDU� SHOD� UXD�� 1D



FDEHoD�GH�(XJHQH��QR�HQWDQWR��HOH�DLQGD� WLQKD�YLQWH�DQRV�D�PHQRV�
1XQFD�VH�OHPEUDYD�GH�SLVDU�FRP�FXLGDGR�

³)XL� IDVFLQDGR� SHOD� PHPyULD� GXUDQWH� WRGD� D� PLQKD� YLGD´�
6TXLUH�PH�GLVVH��³(QWmR�FRQKHFL�(�3��H�YL�FRPR�D�YLGD�SRGH�VHU�ULFD
PHVPR� VH� YRFr� QmR� SRGH� VH� OHPEUDU� GHOD�� 2� FpUHEUR� WHP� HVWD
FDSDFLGDGH� HVSDQWRVD� GH� HQFRQWUDU� D� IHOLFLGDGH�PHVPR� TXDQGR� DV
PHPyULDV�GHOD�QmR�HVWmR�PDLV�Oi�

³3RUpP�p�GLItFLO�GHVOLJDU�LVVR��R�TXH�DFDERX�VH�YROWDQGR�FRQWUD
HOH�´

%HYHUO\�WHQWRX�XVDU�VXD�FRPSUHHQVmR�GRV�KiELWRV�SDUD�DMXGDU
(XJHQH� D� HYLWDU� SUREOHPDV� FRQIRUPH� HQYHOKHFLD�� 'HVFREULX� TXH
SRGLD�FDXVDU�XP�FXUWR�FLUFXLWR�HP�DOJXQV�GH� VHXV�SLRUHV�SDGU}HV�
LQVHULQGR� QRYDV� GHL[DV�� 6H� HOD� QmR� JXDUGDVVH� EDFRQ� QD� JHODGHLUD�
(XJHQH�QmR�FRPHULD�YiULRV�FDIpV�GD�PDQKm�JRUGXURVRV��4XDQGR�HOD
SXQKD� XPD� VDODGD� SHUWR� GD� SROWURQD� GHOH�� (XJHQH� jV� YH]HV� D
EHOLVFDYD��H�FRQIRUPH�D� UHIHLomR� IRL� VH� WRUQDQGR�XP�KiELWR��SDURX
GH�SURFXUDU�JXORVHLPDV�QD�FR]LQKD��6XD�GLHWD�DRV�SRXFRV�PHOKRURX�

$SHVDU�GHVVHV�HVIRUoRV��QR�HQWDQWR��D�VD~GH�GH�(XJHQH�SLRURX
PHVPR� DVVLP�� 8P� GLD� GH� SULPDYHUD�� (XJHQH� HVWDYD� DVVLVWLQGR
WHOHYLVmR�TXDQGR�GH�UHSHQWH�GHX�XP�JULWR��%HYHUO\�HQWURX�FRUUHQGR
H� R� YLX� FRP� D� PmR� QR� SHLWR�� (OD� FKDPRX� XPD� DPEXOkQFLD�� 1R
KRVSLWDO�� IRL� GLDJQRVWLFDGR� XP� SHTXHQR� DWDTXH� FDUGtDFR��$� HVVD
DOWXUD�� D� GRU� WLQKD� SDVVDGR� H� (XJHQH� HVWDYD� OXWDQGR� SDUD� VDLU� GD
PDFD��1DTXHOD�QRLWH�HOH�ILFRX�R�WHPSR�WRGR�DUUDQFDQGR�RV�VHQVRUHV
SUHVRV� D� VHX� SHLWR� SDUD� SRGHU� GHLWDU� GH� ODGR� H� GRUPLU��$ODUPHV
VRDYDP�H�HQIHUPHLUDV�HQWUDYDP�FRUUHQGR��(ODV�WHQWDYDP�ID]HU�FRP
TXH� SDUDVVH� GH� PH[HU� QRV� VHQVRUHV�� SUHQGHQGR�RV� QR� OXJDU� FRP
HVSDUDGUDSR� H� GL]HQGR� TXH� LDP� DPDUUi�OR� VH� HOH� FRQWLQXDVVH� VH
PH[HQGR�� 1DGD� IXQFLRQDYD�� (OH� HVTXHFLD� DV� DPHDoDV� ORJR� GHSRLV
TXH�HUDP�IHLWDV�

(QWmR�VXD�ILOKD�GLVVH�D�XPD�HQIHUPHLUD�TXH�WHQWDVVH�HORJLi�OR
SRU� FRRSHUDU� H� ILFDU� TXLHWR�� H� UHSHWLVVH� R� HORJLR� LQ~PHUDV� YH]HV�



VHPSUH�TXH�R�YLD��³6DEH�FRPR�p��TXHUtDPRV�DSHODU�SDUD�R�RUJXOKR
GHOH´��PH�GLVVH�VXD�ILOKD��&DURO�5D\HV��³'L]tDPRV�� µ$K��SDL��YRFr
HVWi�PHVPR� ID]HQGR� XPD� FRLVD� LPSRUWDQWH� SHOD� FLrQFLD�� GHL[DQGR
HVWHV�QHJRFLQKRV�QR�OXJDU�¶´�$V�HQIHUPHLUDV�FRPHoDUDP�D�SDSDULFi�
OR��(OH�DPRX��'HSRLV�GH�DOJXQV�GLDV��HOH�ID]LD�R�TXH�TXHU�TXH�HODV
SHGLVVHP��(XJHQH�YROWRX�SDUD�FDVD�XPD�VHPDQD�GHSRLV�

(QWmR��QR�RXWRQR�GH�������TXDQGR�DWUDYHVVDYD�D�VDOD�GH�HVWDU�
(XJHQH� WURSHoRX�QXPD�VDOLrQFLD�SHUWR�GD� ODUHLUD��FDLX�H�TXHEURX�R
TXDGULO��1R�KRVSLWDO��6TXLUH�H�VXD�HTXLSH�UHFHDUDP�TXH�HOH�IRVVH�WHU
FULVHV� GH� SkQLFR� SRU� QmR� VDEHU� RQGH� HVWDYD�� 3RU� LVVR� GHL[DUDP
ELOKHWHV�DR�ODGR�GH�VXD�FDPD�H[SOLFDQGR�R�TXH�DFRQWHFHUD�H�FRODUDP
IRWRV�GH�VHXV�ILOKRV�QDV�SDUHGHV��6XD�PXOKHU�H�VHXV�ILOKRV�YLQKDP
YLVLWi�OR�WRGR�GLD�

(XJHQH�� QR� HQWDQWR�� QXQFD� ILFRX� SUHRFXSDGR�� 1XQFD
SHUJXQWDYD�SRU�TXH�HVWDYD�QR�KRVSLWDO��³¬TXHOD�DOWXUD��HOH�SDUHFLD
HVWDU�FRQFLOLDGR�FRP�D�LQFHUWH]D´��GLVVH�6TXLUH��³)D]LD����DQRV�TXH
SHUGHUD�D�PHPyULD��(UD�FRPR�VH�SDUWH�GH�VHX�FpUHEUR�VRXEHVVH�TXH
KDYLD� DOJXPDV� FRLVDV� TXH� HOH� MDPDLV� HQWHQGHULD�� H� DFHLWDVVH� LVVR
EHP�´

%HYHUO\� YLQKD� DR� KRVSLWDO� WRGRV� RV� GLDV�� ³(X� SDVVDYD� XP
WHPSmR� IDODQGR� FRP�HOH´�� HOD� GLVVH�� ³'L]LD� TXH� R� DPDYD�� H� IDODYD
GRV� QRVVRV� ILOKRV� H� GD� YLGD� ERD� TXH� WtQKDPRV��$SRQWDYD� SDUD� DV
IRWRV�H�GL]LD�FRPR�HOH�HUD�TXHULGR��)RPRV�FDVDGRV�GXUDQWH����DQRV�
H� ��� GHOHV� IRUDP�XP�FDVDPHQWR� QRUPDO� GH� YHUGDGH��¬V� YH]HV� HUD
GLItFLO�� SRUTXH� HX�TXHULD� WDQWR�R�PHX�YHOKR�PDULGR�GH�YROWD��0DV
SHOR�PHQRV�HX�VDELD�TXH�HOH�HVWDYD�IHOL]�´

8PDV�SRXFDV�VHPDQDV�GHSRLV��VXD�ILOKD�YHLR�YLVLWi�OR��³4XDO�p
R�SODQR"´��(XJHQH�SHUJXQWRX�TXDQGR�HOD�FKHJRX��(OD�R� OHYRX�SDUD
IRUD�QXPD�FDGHLUD�GH�URGDV��DWp�R�JUDPDGR�GR�KRVSLWDO��³2�GLD�HVWi
OLQGR´�� GLVVH� (XJHQH�� ³4XH� WHPSR� yWLPR�� Qp"´� (OD� IDORX� SDUD� HOH
VREUH�VXDV�FULDQoDV��H�HOHV�EULQFDUDP�FRP�XP�FDFKRUUR��(OD�DFKRX
TXH�HOH� WDOYH]�SXGHVVH�YROWDU�SDUD�FDVD�HP�EUHYH��2�VRO�HVWDYD�VH



SRQGR��(OD�FRPHoRX�D�VH�SUHSDUDU�SDUD�OHYi�OR�SDUD�GHQWUR�
(XJHQH�ROKRX�SDUD�HOD�
³7HQKR�VRUWH�GH� WHU�XPD�ILOKD�FRPR�YRFr´��HOH�GLVVH��(OD� IRL

SHJD�GHVSUHYHQLGD��1mR�FRQVHJXLD�VH�OHPEUDU�GD�~OWLPD�YH]�HP�TXH
HOH�GLVVHUD�XPD�FRLVD�WmR�FDULQKRVD�

³7HQKR�VRUWH�GH�YRFr�VHU�PHX�SDL´��HOD�GLVVH�
³3X[D��R�GLD�HVWi�OLQGR´��HOH�GLVVH��³2�TXH�YRFr�HVWi�DFKDQGR

GR�WHPSR"´
1DTXHOD�QRLWH��j�XPD�GD�PDQKm��R�WHOHIRQH�GH�%HYHUO\�WRFRX�

2�PpGLFR�GLVVH�TXH�(XJHQH�VRIUHUD�XP�DWDTXH�FDUGtDFR�JUDYH�H�RV
IXQFLRQiULRV� WLQKDP� IHLWR� R� SRVVtYHO��PDV� QmR� WLQKDP� FRQVHJXLGR
UHDQLPi�OR�� (OH� IDOHFHUD�� 'HSRLV� GH� VXD�PRUWH�� HOH� VHULD� FHOHEUDGR
SHORV�SHVTXLVDGRUHV��H�LPDJHQV�GH�VHX�FpUHEUR�VHULDP�HVWXGDGDV�HP
FHQWHQDV�GH�ODERUDWyULRV�H�HVFRODV�GH�PHGLFLQD�

³6HL� TXH� HOH� WHULD� ILFDGR�PXLWR� RUJXOKRVR� GH� VDEHU� R� TXDQWR
FRQWULEXLX� SDUD� D� FLrQFLD´�� %HYHUO\�PH� GLVVH�� ³(OH� PH� GLVVH� XPD
YH]�� ORJR� GHSRLV� GH� FDVDUPRV�� TXH� TXHULD� ID]HU� DOJXPD� FRLVD
LPSRUWDQWH� FRP� VXD� YLGD�� DOJR� TXH� IL]HVVH� GLIHUHQoD�� (� HOH� IH]�
$SHQDV�QXQFD�VH�OHPEURX�GH�QDGD�GLVVR�´
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8P�GLD�QR�FRPHoR�GD�GpFDGD�GH�������XP�EHP�VXFHGLGR�H[HFXWLYR
DPHULFDQR�FKDPDGR�&ODXGH�&��+RSNLQV�IRL�DERUGDGR�SRU�XP�YHOKR
DPLJR� FRP� XPD� QRYD� LGHLD� FRPHUFLDO�� 2� DPLJR� H[SOLFRX� TXH
GHVFREULUD�XP�SURGXWR� LQFUtYHO�� TXH� HOH� HVWDYD� FRQYHQFLGR�GH�TXH
VHULD� XP� VXFHVVR�� (UD� XPD� SDVWD� GH� GHQWH�� XPD� SUHSDUDomR
PHQWRODGD� H� HVSXPDQWH� TXH� HOH� FKDPDYD� GH� ³3HSVRGHQW´�� +DYLD
DOJXQV� LQYHVWLGRUHV� GXYLGRVRV� HQYROYLGRV�²� XP� GHOHV� WLQKD� XPD
VpULH� GH� QHJyFLRV� DJUiULRV� IUDFDVVDGRV�� RXWUR�� VHJXQGR� RV� ERDWRV�
HVWDYD� OLJDGR� j� PiILD� ²�� PDV� R� DPLJR� SURPHWHX� TXH� DTXHOH
HPSUHHQGLPHQWR� VHULD� JLJDQWHVFR�� ,VVR�� p� FODUR�� VH� +RSNLQV
FRQVHQWLVVH�HP�DMXGDU�D�FULDU�XPD�FDPSDQKD�GH�SURPRomR�QDFLRQDO�

+RSNLQV�� QD� pSRFD�� HVWDYD� QR� WRSR� GH� XPD� LQG~VWULD� HP
UiSLGD� H[SDQVmR� TXH� PDO� H[LVWLD� XPDV� SRXFDV� GpFDGDV� DQWHV�� D
SXEOLFLGDGH�� (OH� HUD� R� KRPHP� TXH� FRQYHQFHUD� RV� DPHULFDQRV� D



FRPSUDU� FHUYHMD� 6FKOLW]� DODUGHDQGR� TXH� D� HPSUHVD� OLPSDYD� VXDV
JDUUDIDV� ³FRP� YDSRU� YLYR´�� HQTXDQWR� GHL[DYD� GH� PHQFLRQDU� TXH
WRGDV�DV�RXWUDV�HPSUHVDV�XVDYDP�H[DWDPHQWH�R�PHVPR�PpWRGR��(OH
VHGX]LUD� PLOK}HV� GH� PXOKHUHV� D� FRPSUDU� VDERQHWH� 3DOPROLYH
DILUPDQGR�TXH�&OHySDWUD�VH�EDQKDUD�FRP�HOH��DSHVDU�GRV�SURWHVWRV
YHHPHQWHV�GH�KLVWRULDGRUHV�LQGLJQDGRV��(OH�WRUQDUD�R�FHUHDO�PDWLQDO
3XIIHG�:KHDW�IDPRVR�GL]HQGR�TXH�HUD�³GLVSDUDGR�FRP�DUPDV´�DWp
TXH� RV� JUmRV� LQFKDVVHP� ³DWp� RLWR� YH]HV� R� WDPDQKR� QRUPDO´�� (OH
WUDQVIRUPDUD�GH]HQDV�GH�SURGXWRV�DQWHV�GHVFRQKHFLGRV�²�D�DYHLD
4XDNHU��RV�SQHXV�*RRG\HDU��D�³YDVVRXUD�PiJLFD´�%LVVHOO��R�SRUFR
FRP�IHLMmR�GD�9DQ�&DPS�²�HP�QRPHV�FRPXQV�HP�WRGRV�RV�ODUHV��(
QHVVH�SURFHVVR�� ILFDUD� WmR� ULFR�TXH�VXD�DXWRELRJUDILD��R�EHVW�VHOOHU
0\� /LIH� LQ� $GYHUWLVLQJ� >0LQKD� YLGD� QD� SXEOLFLGDGH@�� GHGLFDYD
ORQJDV�SDVVDJHQV�jV�GLILFXOGDGHV�SDUD�JDVWDU�WDQWR�GLQKHLUR�

1R� HQWDQWR�� &ODXGH� +RSNLQV� HUD� PDLV� FRQKHFLGR� SRU� XPD
VpULH� GH� UHJUDV� TXH� FULRX�� H[SOLFDQGR� FRPR� IRUPDU� QRYRV� KiELWRV
HQWUH�FRQVXPLGRUHV��(VVDV�UHJUDV�WUDQVIRUPDULDP�LQG~VWULDV�LQWHLUDV
H� DFDEDULDP� VH� WRUQDQGR� XPD� VDEHGRULD� FRQYHQFLRQDO� HQWUH
PDUTXHWHLURV�� UHIRUPDGRUHV� SHGDJyJLFRV�� SURILVVLRQDLV� GD� VD~GH
S~EOLFD��SROtWLFRV�H�GLUHWRUHV�H[HFXWLYRV��0HVPR�KRMH��DV�UHJUDV�GH
+RSNLQV� LQIOXHQFLDP� WXGR�� GHVGH� FRPR� FRPSUDPRV� SURGXWRV� GH
OLPSH]D� DWp� RV� UHFXUVRV� TXH� RV� JRYHUQRV� XVDP� SDUD� HUUDGLFDU
GRHQoDV��(ODV�VmR�IXQGDPHQWDLV�j�FULDomR�GH�TXDOTXHU�QRYD�URWLQD�

1R�HQWDQWR��TXDQGR�HVVH�YHOKR�DPLJR�DERUGRX�+RSNLQV�SDUD
IDODU� GD� 3HSVRGHQW�� R� SXEOLFLWiULR� GHPRQVWURX� DSHQDV� XP� OHYH
LQWHUHVVH�� 1mR� HUD� VHJUHGR� TXH� D� VD~GH� GHQWiULD� GRV� DPHULFDQRV
HVWDYD� HP� UiSLGR� GHFOtQLR�� &RQIRUPH� D� QDomR� VH� WRUQDUD� PDLV
HQGLQKHLUDGD�� DV� SHVVRDV� KDYLDP� FRPHoDGR� D� FRPSUDU� PDLRUHV
TXDQWLGDGHV� GH� SURGXWRV� FRP� Do~FDU� H� SURFHVVDGRV�� 4XDQGR� R
JRYHUQR�SDVVRX�D�UHFUXWDU�KRPHQV�SDUD�D�3ULPHLUD�*XHUUD�0XQGLDO�
WDQWRV�UHFUXWDV� WLQKDP�GHQWHV�SRGUHV�TXH�RV�RILFLDLV�GL]LDP�TXH�D
Pi�KLJLHQH�GHQWiULD�HUD�XP�ULVFR�SDUD�D�VHJXUDQoD�QDFLRQDO�



1R�HQWDQWR��FRPR�+RSNLQV� VDELD��YHQGHU�SDVWD�GH�GHQWH�HUD
XP�VXLFtGLR�ILQDQFHLUR��-i�KDYLD�XP�H[pUFLWR�GH�YHQGHGRUHV�GH�SRUWD
HP� SRUWD� RIHUHFHQGR� GXYLGRVRV� SyV� H� HOL[LUHV� GHQWDLV�� D� PDLRULD
GHOHV�j�EHLUD�GD�IDOrQFLD�

2�SUREOHPD�HUD�TXH�TXDVH�QLQJXpP�FRPSUDYD�SDVWD�GH�GHQWH
SRUTXH�� DSHVDU� GRV�SUREOHPDV�GHQWiULRV� GD�QDomR�� TXDVH�QLQJXpP
HVFRYDYD�RV�GHQWHV�

3RU� LVVR� +RSNLQV� UHIOHWLX� XP� SRXFR� VREUH� D� SURSRVWD� GR
DPLJR��H�HQWmR�D�UHFXVRX��'LVVH�TXH�FRQWLQXDULD�FRP�RV�VDERQHWHV�H
FHUHDLV�� ³1mR� YL� XP� MHLWR� GH� HGXFDU� RV� OHLJRV� VREUH� DV� WHRULDV
WpFQLFDV� GD� SDVWD� GH� GHQWH´�� H[SOLFRX� +RSNLQV� HP� VXD
DXWRELRJUDILD�� 2� DPLJR�� QR� HQWDQWR�� IRL� SHUVLVWHQWH�� 9ROWRX
LQ~PHUDV�YH]HV��DSHODQGR�SDUD�R�FRQVLGHUiYHO�HJR�GH�+RSNLQV��DWp
TXH�SRU�ILP�R�SXEOLFLWiULR�DFDERX�FHGHQGR�

³)LQDOPHQWH�FRQFRUGHL�HP�UHDOL]DU�D�FDPSDQKD�VH�HOH�PH�GHVVH
XPD�RSomR�GH�VHLV�PHVHV�QXP�EORFR�GH�Do}HV´��HVFUHYHX�+RSNLQV�
2�DPLJR�FRQFRUGRX�

6HULD�D�GHFLVmR�ILQDQFHLUD�PDLV�ViELD�GD�YLGD�GH�+RSNLQV�
&LQFR�DQRV�DSyV�ILUPDGD�HVVD�SDUFHULD��+RSNLQV�WUDQVIRUPRX

D�3HSVRGHQW�QXP�GRV�SURGXWRV�PDLV�FRQKHFLGRV�GR�PXQGR�H��QHVVH
SURFHVVR�� DMXGRX� D� FULDU� R� KiELWR� GH� VH� HVFRYDU� RV� GHQWHV�� TXH� VH
DODVWURX� SHORV� (VWDGRV� 8QLGRV� QXPD� YHORFLGDGH� HVWRQWHDQWH�� (P
SRXFR� WHPSR�� WRGR� PXQGR�� GH� 6KLUOH\� 7HPSOH� D� &ODUN� *DEOH�
HVWDYD� VH� YDQJORULDQGR� GH� VHX� ³VRUULVR� 3HSVRGHQW´�� (P� ������ D
3HSVRGHQW� Mi� HUD� YHQGLGD� QD� &KLQD�� ÈIULFD� GR� 6XO�� %UDVLO�
$OHPDQKD�� H� HP� TXDVH� WRGRV� RV� OXJDUHV� RQGH� +RSNLQV� SXGHVVH
FRPSUDU� DQ~QFLRV�� 8PD� GpFDGD� GHSRLV� GD� SULPHLUD� FDPSDQKD� GD
3HSVRGHQW�� SHVTXLVDGRUHV� GHVFREULUDP� TXH� HVFRYDU� RV� GHQWHV� VH
WRUQDUD� XP� ULWXDO� GLiULR� SDUD� PDLV� GD� PHWDGH� GD� SRSXODomR
DPHULFDQD�� +RSNLQV� DMXGDUD� D� HVWDEHOHFHU� D� HVFRYDomR� FRPR� XPD
DWLYLGDGH�GLiULD�

2�VHJUHGR�GH�VHX�VXFHVVR��+RSNLQV�VH�JDEDULD�GHSRLV��HUD�TXH



HOH�DFKDUD�XP�FHUWR�WLSR�GH�GHL[D�H�UHFRPSHQVD�TXH�DOLPHQWDUD�XP
KiELWR�HVSHFtILFR��e�XPD�DOTXLPLD� WmR�SRGHURVD�TXH��PHVPR�KRMH�
RV� SULQFtSLRV� EiVLFRV� DLQGD� VmR� XVDGRV� SRU� JLJDQWHV� GRV� EHQV� GH
FRQVXPR�� FULDGRUHV� GH� YLGHR� JDPHV�� SURGXWRUHV� GH� DOLPHQWRV�
KRVSLWDLV� H�PLOK}HV�GH�YHQGHGRUHV�QR�PXQGR� WRGR�� (XJHQH� 3DXO\
QRV� HQVLQRX� VREUH� R� ORRS� GR� KiELWR�� SRUpP� IRL� &ODXGH� +RSNLQV
TXHP� PRVWURX� FRPR� QRYRV� KiELWRV� SRGHP� VHU� FXOWLYDGRV� H
DOLPHQWDGRV�

(QWmR��R�TXH�IRL��H[DWDPHQWH��TXH�+RSNLQV�IH]"
(OH�FULRX�XP�DQVHLR��(�HVVH�DQVHLR��FRPR�VH�GHVFREULX��p�R�TXH

ID]� FRP�TXH� DV�GHL[DV� H� UHFRPSHQVDV� IXQFLRQHP��(VVH� DQVHLR� p�R
TXH�DOLPHQWD�R�ORRS�GR�KiELWR�

�
�

$R� ORQJR� GH� VXD� FDUUHLUD�� XPD� GDV� WiWLFDV� TXH� VH� WRUQDUDP�PDUFD
UHJLVWUDGD�GH�&ODXGH�+RSNLQV�HUD�HQFRQWUDU�HVWtPXORV�VLPSOHV�SDUD
FRQYHQFHU�RV�FRQVXPLGRUHV�D�XVDU�VHXV�SURGXWRV�WRGRV�RV�GLDV��(OH
YHQGLD�DYHLD�4XDNHU��SRU�H[HPSOR��FRPR�XP�FHUHDO�PDWLQDO� FDSD]
GH�IRUQHFHU�HQHUJLD�SDUD����KRUDV�²�PDV�Vy�VH�YRFr�FRPHVVH�XPD
WLJHOD�WRGD�PDQKm��$QXQFLDYD�W{QLFRV�TXH�FXUDYDP�GRUHV�GH�EDUULJD�
GRUHV�QDV�MXQWDV��SHOH�UXLP�H�³SUREOHPDV�IHPLQLQRV´�²�PDV�Vy�VH
YRFr� WRPDVVH� R� UHPpGLR� ORJR� QD� SULPHLUD� DSDULomR� GRV� VLQWRPDV�
(P�SRXFR�WHPSR��DV�SHVVRDV�HVWDYDP�GHYRUDQGR�DYHLD�QR�UDLDU�GR
GLD� RX� EHEHQGR� JROHV� GH� JDUUDILQKDV�PDUURQV� VHPSUH� TXH� VHQWLDP
TXDOTXHU�LQGtFLR�GH�IDGLJD�RX�LQGLJHVWmR��R�TXH��SRU�VRUWH��DFRQWHFLD
SHOR�PHQRV�XPD�YH]�SRU�GLD�

3DUD� YHQGHU� 3HSVRGHQW�� HQWmR�� +RSNLQV� SUHFLVDYD� GH� XP
HVWtPXOR�TXH�MXVWLILFDVVH�R�XVR�GLiULR�GD�SDVWD�GH�GHQWH��(OH�VHQWRX�
VH�FRP�XPD�SLOKD�GH�OLYURV�WpFQLFRV�VREUH�VD~GH�GHQWiULD��³)RL�XPD
OHLWXUD�iULGD´��HOH�HVFUHYHX�GHSRLV��³0DV�QR�PHLR�GH�XP�GRV�OLYURV
DFKHL�XPD�UHIHUrQFLD�jV�SODFDV�GH�PXFLQD�QRV�GHQWHV��TXH�GHSRLV�HX
FKDPHL� GH� µD� SHOtFXOD¶�� ,VVR� PH� GHX� XPD� LGHLD� DWUDHQWH�� 5HVROYL



DQXQFLDU�HVVD�SDVWD�GH�GHQWH�FRPR�XP�FULDGRU�GH�EHOH]D��/LGDU�FRP
HVVD�SHOtFXOD�WXUYD�´

$R�IRFDU�VH�QD�SHOtFXOD�GHQWiULD��+RSNLQV�HVWDYD�LJQRUDQGR�R
IDWR� GH� TXH� HVWD� PHVPD� SHOtFXOD� VHPSUH� FREULX� RV� GHQWHV� GDV
SHVVRDV�H�QXQFD�SDUHFHUD�LQFRPRGDU�QLQJXpP��(OD�p�XPD�PHPEUDQD
QDWXUDO��TXH�VH�IRUPD�QRV�GHQWHV�D�GHVSHLWR�GR�TXH�YRFr�FRPH�RX�GD
IUHTXrQFLD� FRP� TXH� HVFRYD� RV� GHQWHV��$V� SHVVRDV� QXQFD� WLQKDP
SUHVWDGR�PXLWD� DWHQomR� D� HOD�� H� QmR� KDYLD�PXLWR�PRWLYR� SDUD� TXH
GHYHVVHP� SUHVWDU�� YRFr� SRGH� VH� OLYUDU� GD� SHOtFXOD� FRPHQGR� XPD
PDom��SDVVDQGR�RV�GHGRV�QRV�GHQWHV��HVFRYDQGR�RV�RX�ID]HQGR�XP
ERFKHFKR�YLJRURVR�FRP�DOJXP�OtTXLGR��$�SDVWD�GH�GHQWH�QmR�ID]LD
QDGD� SDUD� DMXGDU� D� UHPRYHU� D� SHOtFXOD�� 1D� YHUGDGH�� XP� GRV
SULQFLSDLV� SHVTXLVDGRUHV� GH� VD~GH� GHQWiULD� GD� pSRFD� GLVVH� TXH
WRGDV� DV� SDVWDV� GH� GHQWH� ²� HVSHFLDOPHQWH� 3HSVRGHQW� ²� HUDP
LQ~WHLV�

,VVR� QmR� LPSHGLX� TXH� +RSNLQV� H[SORUDVVH� VXD� GHVFREHUWD�
$TXL��GHFLGLX�HOH��HVWDYD�XPD�GHL[D�TXH�SRGLD�GHIODJUDU�XP�KiELWR�
(P� SRXFR� WHPSR�� FLGDGHV� HVWDYDP� FREHUWDV� GH� DQ~QFLRV� GH
3HSVRGHQW�

³e�Vy�YRFr�SDVVDU�D�OtQJXD�QRV�GHQWHV´��GL]LD�XP�GHOHV��³9DL
VHQWLU�XPD�SHOtFXOD�²�p� LVVR�TXH� ID]�VHXV�GHQWHV�SDUHFHUHP�µVHP
YLGD¶�H�IDFLOLWD�R�DSRGUHFLPHQWR�´

³1RWH� TXDQWRV� GHQWHV� ERQLWRV� VmR� YLVWRV� SRU� WRGD� SDUWH´�
GL]LD�RXWUR�DQ~QFLR��PRVWUDQGR�EHOGDGHV�VRUULGHQWHV��³0LOK}HV�GH
SHVVRDV� HVWmR� XVDQGR� XP� QRYR�PpWRGR� GH� OLPSH]D� GHQWiULD�� 3RU
TXH� XPD� PXOKHU� JRVWDULD� GH� WHU� XPD� SHOtFXOD� RSDFD� QRV� GHQWHV"
3HSVRGHQW�UHPRYH�D�SHOtFXOD�´

2�EULOKDQWH� GHVVHV� DQ~QFLRV� HUD� TXH� HOHV� GHSHQGLDP�GH� XPD
GHL[D�²� D� SHOtFXOD� GHQWiULD�²� TXH� HUD� XQLYHUVDO� H� LPSRVVtYHO� GH
LJQRUDU��'L]HU�SDUD�DOJXpP�SDVVDU�D�OtQJXD�QRV�GHQWHV��QD�YHUGDGH�
SURYDYHOPHQWH�ID]�FRP�TXH�D�SHVVRD�SDVVH�D�OtQJXD�QRV�GHQWHV��(
TXDQGR� ID]LD� LVVR�� SURYDYHOPHQWH� VHQWLD� XPD� SHOtFXOD�� +RSNLQV



HQFRQWUDUD�XPD�GHL[D�VLPSOHV��TXH�H[LVWLD�KDYLD�PLOrQLRV��H�HUD�WmR
IiFLO�GH�GHIODJUDU�TXH�XP�DQ~QFLR�SRGLD�ID]HU�FRP�TXH�DV�SHVVRDV
REHGHFHVVHP�DXWRPDWLFDPHQWH�

$OpP�GLVVR�� D� UHFRPSHQVD�� FRPR�+RSNLQV� SUHYLX�� HUD� DLQGD
PDLV�VHGXWRUD��4XHP��DILQDO��QmR�TXHU�VHU�PDLV�ERQLWR"�4XHP�QmR
TXHU� XP� VRUULVR� PDLV� ERQLWR"� 3ULQFLSDOPHQWH� TXDQGR� D� ~QLFD
DWLWXGH�QHFHVViULD�p�XPD�UiSLGD�HVFRYDGD�FRP�3HSVRGHQW"

�

�
$SyV� R� ODQoDPHQWR� GD� FDPSDQKD�� XPD� VHPDQD� FDOPD� VH

SDVVRX�� 'HSRLV� GXDV�� (QWmR�� QD� WHUFHLUD� VHPDQD�� D� SURFXUD
H[SORGLX�� +DYLD� WDQWRV� SHGLGRV� GH� 3HSVRGHQW� TXH� D� HPSUHVD� QmR
FRQVHJXLD�GDU�FRQWD��(P�WUrV�DQRV��R�SURGXWR�YLURX�LQWHUQDFLRQDO��H
+RSNLQV� HVWDYD� FULDQGR� DQ~QFLRV� HP� HVSDQKRO�� DOHPmR� H� FKLQrV�
'HQWUR� GH� XPD� GpFDGD�� D� 3HSVRGHQW� HUD� XP� GRV� SURGXWRV� PDLV
YHQGLGRV� GR� PXQGR�� &RQWLQXDULD� VHQGR� D� SDVWD� GH� GHQWH� PDLV
YHQGLGD�GRV�(VWDGRV�8QLGRV�GXUDQWH�PDLV�GH�WULQWD�DQRV��UHQGHQGR
ELOK}HV�GH�GyODUHV�



$QWHV� GH� D� 3HSVRGHQW� VXUJLU�� DSHQDV� ��� GRV� DPHULFDQRV
WLQKDP�XP�WXER�GH�SDVWD�GH�GHQWH�QR�DUPDULQKR�GR�EDQKHLUR��8PD
GpFDGD� GHSRLV� TXH� D� FDPSDQKD� SXEOLFLWiULD� GH� +RSNLQV� IRL
YHLFXODGD�QDFLRQDOPHQWH��HVVH�Q~PHUR�SXODUD�SDUD������$R�ILP�GD
6HJXQGD�*XHUUD�0XQGLDO��D�SUHRFXSDomR�GDV�)RUoDV�$UPDGDV�FRP
RV� GHQWHV� GRV� UHFUXWDV� GLPLQXtUD�� SRLV� PXLWRV� VROGDGRV� HVWDYDP
HVFRYDQGR�RV�GHQWHV�WRGRV�RV�GLDV�

³*DQKHL� XP�PLOKmR� GH� GyODUHV� FRP� D� 3HSVRGHQW´�� +RSNLQV
HVFUHYHX� XQV� SRXFRV� DQRV� GHSRLV� TXH� R� SURGXWR� VXUJLX� QDV
SUDWHOHLUDV�� 2� VHJUHGR�� GLVVH�� HUD� TXH� HOH� ³DSUHQGHUD� D� SVLFRORJLD
KXPDQD� FHUWD´�� (VVD� SVLFRORJLD� HUD� IXQGDPHQWDGD� HP� GXDV� UHJUDV
EiVLFDV�

3ULPHLUD��DFKH�XPD�GHL[D�VLPSOHV�H�yEYLD�
6HJXQGD��GHILQD�FODUDPHQWH�DV�UHFRPSHQVDV�
6H� YRFr� DFHUWDVVH� HVVHV� HOHPHQWRV�� SURPHWLD� +RSNLQV�� HUD

FRPR�PiJLFD��9HMD�R�FDVR�GD�3HSVRGHQW��(OH�LGHQWLILFDUD�XPD�GHL[D
²�D�SHOtFXOD�GHQWiULD�²�H�XPD�UHFRPSHQVD�²�GHQWHV�ERQLWRV�²
TXH�WLQKDP�FRQYHQFLGR�PLOK}HV�GH�SHVVRDV�D�FRPHoDU�D�SUDWLFDU�XP
ULWXDO�GLiULR��0HVPR�KRMH��DV�UHJUDV�GH�+RSNLQV�VmR�XP�LQJUHGLHQWH
HVVHQFLDO�GRV�OLYURV�GH�PDUNHWLQJ�H�D�EDVH�GH�PLOK}HV�GH�FDPSDQKDV
SXEOLFLWiULDV�

(�HVWHV�PHVPRV�SULQFtSLRV�Mi�IRUDP�XVDGRV�SDUD�FULDU�PLOKDUHV
GH�RXWURV�KiELWRV�²�PXLWDV�YH]HV�VHP�TXH�DV�SHVVRDV�VH�GHVVHP
FRQWD� GH� FRPR� HVWmR� VHJXLQGR� GH� SHUWR� D� IyUPXOD� GH� +RSNLQV�
(VWXGRV�VREUH�SHVVRDV�TXH�FRQVHJXLUDP�LQVWDXUDU�QRYDV�URWLQDV�GH
H[HUFtFLRV�� SRU� H[HPSOR�� PRVWUDP� TXH� p� PDLV� SURYiYHO� HODV� VH
PDQWHUHP� ILpLV� D� XP�SODQR�GH� H[HUFtFLRV� VH� HVFROKHUHP�XPD�GHL[D
HVSHFtILFD�� WDO� FRPR� FRUUHU� DVVLP� TXH� FKHJDP� GR� WUDEDOKR�� H� XPD
UHFRPSHQVD� FODUD�� FRPR� XPD� FHUYHMD� RX� XPD� QRLWH� GH� 79� VHP
FXOSD�� 3HVTXLVDV� VREUH� GLHWDV� GL]HP� TXH� FULDU� QRYRV� KiELWRV
DOLPHQWDUHV� H[LJH� XPD� GHL[D� SUHGHILQLGD� ²� FRPR� SODQHMDU� RV
FDUGiSLRV�FRP�DQWHFHGrQFLD�²�H�UHFRPSHQVDV�VLPSOHV�SDUD�DTXHOHV



TXH�SHUVLVWHP�HP�VXDV�LQWHQo}HV�
³&KHJRX� R� PRPHQWR� HP� TXH� D� SXEOLFLGDGH�� QDV� PmRV� GH

DOJXQV�� DWLQJLX� R� VWDWXV� GH� XPD� FLrQFLD´�� HVFUHYHX� +RSNLQV�� ³$
SXEOLFLGDGH�� DQWLJDPHQWH� XP� QHJyFLR� DUULVFDGR�� WRUQRX�VH� DVVLP�
VRE�XPD�GLUHomR�FRPSHWHQWH��XP�GRV�HPSUHHQGLPHQWRV�FRPHUFLDLV
PDLV�VHJXURV�´

e� XPD� DILUPDomR� EDVWDQWH� DXGDFLRVD�� 1R� HQWDQWR�� DV� GXDV
UHJUDV�GH�+RSNLQV�QD�YHUGDGH�QmR�VmR�VXILFLHQWHV��7DPEpP�Ki�XPD
WHUFHLUD� UHJUD�TXH�GHYH� VHU� FXPSULGD�SDUD�FULDU�XP�KiELWR�²�XPD
UHJUD� WmR� VXWLO� TXH� R� SUySULR� +RSNLQV� VH� EDVHDYD� QHOD� VHP� VDEHU
TXH�H[LVWLD��(OD�H[SOLFD�WXGR��GHVGH�SRU�TXH�p�WmR�GLItFLO�LJQRUDU�XPD
FDL[D�GH�GRQXWV�DWp�FRPR�XPD�FRUULGD�PDWLQDO�SRGH�VH� WRUQDU�XPD
URWLQD�TXDVH�VHP�HVIRUoR�

,,�

2V� FLHQWLVWDV� H� H[HFXWLYRV� GH� PDUNHWLQJ� GD� 3URFWHU� 	� *DPEOH
HVWDYDP�UHXQLGRV�HP�YROWD�GH�XPD�PHVD�YHOKD�QXPD�SHTXHQD�VDOD
VHP�MDQHODV��OHQGR�D�WUDQVFULomR�GH�XPD�HQWUHYLVWD�FRP�XPD�PXOKHU
TXH�SRVVXtD�QRYH�JDWRV��TXDQGR�XPD�SHVVRD�HQWUH�HOHV� ILQDOPHQWH
GLVVH�R�TXH�WRGRV�HVWDYDP�SHQVDQGR�

³6H� IRUPRV� GHVSHGLGRV�� R� TXH� DFRQWHFH� H[DWDPHQWH"´�� HOD
SHUJXQWRX��³2V�VHJXUDQoDV�DSDUHFHP�H�QRV�FRQGX]HP�SDUD�IRUD��RX
UHFHEHPRV�DOJXP�WLSR�GH�DYLVR�SUpYLR"´

2� FKHIH� GD� HTXLSH�� 'UDNH� 6WLPVRQ�� RXWURUD� XP� DVWUR� HP
DVFHQVmR�GHQWUR�GD�HPSUHVD��ROKRX�IL[R�SDUD�HOD�

³1mR�VHL´��HOH�GLVVH��6HX�FDEHOR�HVWDYD�WRGR�GHVJUHQKDGR��6HXV
ROKRV�HVWDYDP�FDQVDGRV�� ³1XQFD�DFKHL�TXH�D� FRLVD� IRVVH� ILFDU� WmR
JUDYH�� (OHV� PH� GLVVHUDP� TXH� FRRUGHQDU� HVWH� SURMHWR� HUD� XPD
SURPRomR�´

2�DQR�HUD�������H�R�JUXSR�VHQWDGR�j�PHVD�HVWDYD�GHVFREULQGR�
DSHVDU� GDV� DILUPDo}HV� GH� &ODXGH� +RSNLQV�� FRPR� R� SURFHVVR� GH



YHQGHU� DOJXPD� FRLVD� SRGLD� VH� WRUQDU� H[WUHPDPHQWH� QmR� FLHQWtILFR�
(OHV� WRGRV� WUDEDOKDYDP�SDUD�XPD�GDV�PDLRUHV� HPSUHVDV�PXQGLDLV
GH� EHQV� GH� FRQVXPR�� D� HPSUHVD� SRU� WUiV� GDV� EDWDWDV� 3ULQJOHV�� GR
2LO�RI�2OD\��GR�SDSHO�WRDOKD�%RXQW\��GRV�FRVPpWLFRV�&RYHU�*LUOV�
GD�'DZQ��GD�'RZQ\�H�GD�'XUDFHOO��DVVLP�FRPR�GH]HQDV�GH�RXWUDV
PDUFDV�� $� 3	*� FROHWDYD� PDLV� GDGRV� TXH� TXDVH� WRGR� RXWUR
HPSUHHQGLPHQWR� GR� SODQHWD� H� GHSHQGLD� GH� PpWRGRV� HVWDWtVWLFRV
FRPSOH[RV�SDUD�FULDU�VXDV�FDPSDQKDV�GH�PDUNHWLQJ��$�HPSUHVD�HUD
LQFULYHOPHQWH�ERD�HP�GHVFREULU�FRPR�YHQGHU�FRLVDV��6y�QR�PHUFDGR
GH�SURGXWRV�SDUD�ODYDU�URXSD��RV�SURGXWRV�GD�3	*�ODYDYDP�XP�HP
FDGD� GRLV� FHVWRV� GH� URXSD� VXMD� GRV� (VWDGRV� 8QLGRV�� 6HX
IDWXUDPHQWR�DQXDO�XOWUDSDVVDYD�RV����ELOK}HV�GH�GyODUHV�

3RUpP� D� HTXLSH� GH� 6WLPVRQ�� TXH� IRUD� HQFDUUHJDGD� GH� FULDU� D
FDPSDQKD� SXEOLFLWiULD� SDUD� XP� GRV� QRYRV� SURGXWRV� PDLV
SURPLVVRUHV�GD�3	*��HVWDYD�j�EHLUD�GD�GHUURWD��$�HPSUHVD�JDVWDUD
PLOK}HV� GH� GyODUHV� GHVHQYROYHQGR� XP� VSUD\� FDSD]� GH� HOLPLQDU
RGRUHV� GH� TXDVH� WRGR� WHFLGR�� (� WRGRV� RV� SHVTXLVDGRUHV� QDTXHOD
VDOLQKD�VHP�MDQHODV�QmR�ID]LDP�LGHLD�GH�FRPR�FRQYHQFHU�DV�SHVVRDV
D�FRPSUi�OR�

2�VSUD\�WLQKD�VLGR�FULDGR�FHUFD�GH�WUrV�DQRV�DQWHV��TXDQGR�XP
GRV� TXtPLFRV� GD� 3	*� HVWDYD� WUDEDOKDQGR� FRP� XPD� VXEVWkQFLD
FKDPDGD� KLGUR[LSURSLO�EHWD�FLFORGH[WULQD�� RX� +3%&'�� QXP
ODERUDWyULR�� 2� TXtPLFR� HUD� IXPDQWH�� 6XDV� URXSDV� JHUDOPHQWH
FKHLUDYDP� D� FLQ]HLUR�� 8P� GLD�� GHSRLV� GH� WUDEDOKDU� FRP� +3%&'�
VXD�PXOKHU�R�UHFHEHX�j�SRUWD�

³9RFr�SDURX�GH�IXPDU"´��HOD�SHUJXQWRX�
³1mR´��HOH�GLVVH��)LFRX�GHVFRQILDGR��ID]LD�DQRV�TXH�HOD�YLQKD

LQVLVWLQGR�SDUD�TXH�HOH�SDUDVVH�GH�IXPDU��$TXLOR�SDUHFLD�DOJXP�WLSR
GH�WUXTXH�GH�SVLFRORJLD�LQYHUWLGD�

³e�TXH�YRFr�QmR�HVWi�FRP�FKHLUR�GH�FLJDUUR´��HOD�GLVVH�
1R� GLD� VHJXLQWH�� HOH� YROWRX� DR� ODERUDWyULR� H� FRPHoRX� D

H[SHULPHQWDU�+3%&'�FRP�YiULRV�RGRUHV�UXLQV��(P�SRXFR�WHPSR�



WLQKD�FHQWHQDV�GH�DPSRODV�FRQWHQGR�WHFLGRV�FRP�FKHLUR�GH�FDFKRUUR
PROKDGR��FKDUXWRV��PHLDV�VXDGDV��FRPLGD�FKLQHVD��FDPLVDV�PRIDGDV
H� WRDOKDV� VXMDV�� 4XDQGR� FRORFRX� +3%&'� QD� iJXD� H� ERUULIRX� QDV
DPRVWUDV�� RV� RGRUHV� IRUDP� DWUDtGRV� SDUD� GHQWUR� GDV�PROpFXODV� GD
VXEVWkQFLD�TXtPLFD��'HSRLV�TXH�R�ERUULIR�VHFDYD��R�FKHLUR�VXPLD�

4XDQGR�R� TXtPLFR� H[SOLFRX� VXDV� GHVFREHUWDV� DRV� H[HFXWLYRV
GD� 3	*�� HOHV� ILFDUDP� H[WDVLDGRV�� 'XUDQWH� DQRV�� DV� SHVTXLVDV� GH
PHUFDGR� YLQKDP� GL]HQGR� TXH� RV� FRQVXPLGRUHV� HVWDYDP� SHGLQGR
DOJR�TXH�SXGHVVH�HOLPLQDU�PDXV�FKHLURV�²�QmR�Vy�GLVIDUoi�ORV��PDV
HUUDGLFi�ORV� GH� XPD� YH]� SRU� WRGDV�� 4XDQGR� XPD� HTXLSH� GH
SHVTXLVDGRUHV� HQWUHYLVWDUD� FRQVXPLGRUHV� HP� VXDV� FDVDV�
GHVFREULUDP� TXH�PXLWRV� GHOHV� GHL[DYDP� VXDV� EOXVDV� RX� FDOoDV� GR
ODGR�GH�IRUD�GHSRLV�GH�XPD�QRLWH�QXP�EDU�RX�QXPD�IHVWD��³0LQKDV
URXSDV� HVWmR� VHPSUH� FRP� FKHLUR� GH� FLJDUUR� TXDQGR� HX� FKHJR� HP
FDVD��PDV�QmR�TXHUR�SDJDU�XPD�ODYDJHP�D�VHFR�WRGD�YH]�TXH�VDLR´�
GLVVH�XPD�PXOKHU�

$� 3	*�� GHWHFWDQGR� XPD� RSRUWXQLGDGH�� ODQoRX� XP� SURMHWR
XOWUDFRQILGHQFLDO�SDUD� WUDQVIRUPDU�R�+3%&'�QXP�SURGXWR�YLiYHO�
(OHV� JDVWDUDP� PLOK}HV� GH� GyODUHV� SDUD� DSHUIHLoRDU� D� IyUPXOD�
ILQDOPHQWH� SURGX]LQGR� XP� OtTXLGR� LQFRORU� H� LQRGRUR� FDSD]� GH
HOLPLQDU� TXDOTXHU� RGRU� GHVDJUDGiYHO��$� FLrQFLD� SRU� WUiV� GR� VSUD\
HUD�WmR�DYDQoDGD�TXH�D�1DVD�DFDEDULD�XVDQGR�R�SURGXWR�SDUD�OLPSDU
RV� LQWHULRUHV�GRV�{QLEXV�HVSDFLDLV�TXDQGR�YROWDYDP�GR�HVSDoR��$
PHOKRU� SDUWH� p� TXH� R� SURGXWR� HUD� EDUDWR� GH� IDEULFDU�� QmR� GHL[DYD
PDQFKDV�H�SRGLD�HOLPLQDU�RV�RGRUHV�GH�TXDOTXHU�VRIi�IHGLGR��MDTXHWD
YHOKD� RX� DVVHQWR� PDQFKDGR� GH� FDUUR�� 2� SURMHWR� WLQKD� VLGR� XP
JUDQGH�ULVFR��PDV�D�3	*�DJRUD�WLQKD�WXGR�SDUD�IDWXUDU�ELOK}HV�²�VH
FRQVHJXLVVH�ERODU�D�FDPSDQKD�GH�PDUNHWLQJ�FHUWD�

'HFLGLUDP� EDWL]DU� R� SURGXWR� GH� )HEUH]H� H� FRQYLGDUDP
6WLPVRQ�� XP� JDURWR�SURGtJLR� GH� ��� DQRV� FRP� IRUPDomR� HP
PDWHPiWLFD� H� SVLFRORJLD�� SDUD� OLGHUDU� D� HTXLSH� GH� PDUNHWLQJ�
6WLPVRQ�HUD�DOWR�H�ERQLWR�� FRP�XP�TXHL[R� IRUWH��XPD�YR]�JHQWLO� H



XP� JRVWR� SRU� UHIHLo}HV� VRILVWLFDGDV�� �³3UHIHULULD� YHU� PHXV� ILOKRV
IXPDQGR�PDFRQKD�GR�TXH�FRPHQGR�QR�0F'RQDOG¶V´��HOH�XPD�YH]
GLVVH�D�XP�FROHJD���$QWHV�GH�HQWUDU�SDUD�D�3	*��SDVVDUD�FLQFR�DQRV
HP� :DOO� 6WUHHW� FRQVWUXLQGR� PRGHORV� PDWHPiWLFRV� SDUD� HVFROKHU
Do}HV�� 4XDQGR� VH� PXGRX� SDUD� &LQFLQQDWL�� RQGH� ILFDYD� D� VHGH� GD
3	*�� IRL� UHFUXWDGR� SDUD� DMXGDU� D� FXLGDU� GH� OLQKDV� GH� SURGXWRV
LPSRUWDQWHV��LQFOXLQGR�R�DPDFLDQWH�%RXQFH�H�DV�IROKDV�GH�VHFDGRUD
'RZQ\�� 0DV� R� )HEUH]H� HUD� GLIHUHQWH�� (UD� XPD� FKDQFH� GH� ODQoDU
XPD� FDWHJRULD� WRWDOPHQWH� QRYD� GH� SURGXWR� ²� GH� DFUHVFHQWDU� DR
FDUULQKR�GH�FRPSUDV�GR�FRQVXPLGRU�XPD�FRLVD�TXH�QXQFD�HVWLYHUD
DOL� DQWHV�� 6y� R� TXH� 6WLPVRQ� SUHFLVDYD� ID]HU� HUD� GHVFREULU� FRPR
WUDQVIRUPDU� R� )HEUH]H� QXP� KiELWR�� H� R� SURGXWR� VXPLULD� GDV
SUDWHOHLUDV��4XmR�GLItFLO�LVVR�SRGLD�VHU"

6WLPVRQ�H�VHXV�FROHJDV�GHFLGLUDP�DSUHVHQWDU�R�)HEUH]H�HP�XQV
SRXFRV�PHUFDGRV�GH�WHVWH�²�3KRHQL[��6DOW�/DNH�&LW\�H�%RLVH��(OHV
IRUDP�DWp�HVVDV�FLGDGHV�H�GLVWULEXtUDP�DPRVWUDV��HQWmR�SHUJXQWDUDP
jV� SHVVRDV� VH� SRGLDP� LU� j� FDVD� GHODV��$R� ORQJR� GH� GRLV� PHVHV�
YLVLWDUDP�FHQWHQDV�GH� ODUHV��6HX�SULPHLUR�JUDQGH�DYDQoR�DFRQWHFHX
TXDQGR�HOHV�YLVLWDUDP�XPD�JXDUGD�IORUHVWDO�HP�3KRHQL[��(OD�WLQKD���
H�WDQWRV�DQRV�H�PRUDYD�VR]LQKD��6HX�WUDEDOKR�HUD�FDSWXUDU�DQLPDLV
TXH�VXUJLDP�YLQGRV�GR�GHVHUWR��(OD�SHJDYD�FRLRWHV��UDFXQV��GH�YH]
HP�TXDQGR�XP�SXPD��(�JDPEiV��0RQWHV�H�PRQWHV�GH�JDPEiV��4XH
PXLWDV�YH]HV�D�ERUULIDYDP�TXDQGR�HUDP�FDSWXUDGRV�

³6RX�VROWHLUD�H�JRVWDULD�GH�HQFRQWUDU�DOJXpP�SDUD�WHU�ILOKRV´��D
JXDUGD� IORUHVWDO� GLVVH� D� 6WLPVRQ� H� VHXV� FROHJDV� TXDQGR� HVWDYDP
VHQWDGRV� QD� VDOD� GD� FDVD� GHOD�� ³6DLR� SDUD� YiULRV� HQFRQWURV�� 7LSR�
DFKR� TXH� VRX� DWUDHQWH�� VDEH"� 6RX� LQWHOLJHQWH� H� VLQWR� TXH� VRX� XP
ERP�SDUWLGR�´

3RUpP� VXD� YLGD� DPRURVD� HUD� SUHMXGLFDGD�� HOD� H[SOLFRX�� SRLV
WXGR� j� VXD� YROWD� FKHLUDYD� D� JDPEi�� 6XD� FDVD�� VXD� SLFDSH�� VXDV
URXSDV�� VXDV� ERWDV�� VXDV� PmRV�� VXDV� FRUWLQDV��$Wp� VXD� FDPD�� (OD
WHQWDUD� WRGR� WLSR� GH� VROXomR�� &RPSUDUD� VDERQHWHV� H� [DPSXV



HVSHFLDLV�� $FHQGHUD� YHODV� H� XVDUD� PiTXLQDV� FDUDV� SDUD� OLPSDU
FDUSHWHV��1DGD�WLQKD�IXQFLRQDGR�

³4XDQGR�VDLR�SDUD�XP�HQFRQWUR��VLQWR�DOJXPD�FRLVD�FKHLUDQGR
D� JDPEi� H� FRPHoR� D� ILFDU� REFHFDGD´�� HOD� FRQWRX�� ³&RPHoR� D� PH
SHUJXQWDU��VHUi�TXH�HOH�HVWi�VHQWLQGR"�(�VH�HX�OHYi�OR�SDUD�FDVD�H�HOH
TXLVHU�LU�HPERUD"

³6Dt�TXDWUR�YH]HV�QR�DQR�SDVVDGR�FRP�XP�FDUD�VXSHUOHJDO��XP
FDUD� GH� TXHP� HX� JRVWDYD� GH� YHUGDGH�� H� HVSHUHL� XP� WHPSmR� SDUD
FRQYLGi�OR�D�LU�QD�PLQKD�FDVD��1R�ILP�HOH�DFHLWRX��H�DFKHL�TXH�WXGR
HVWDYD�LQGR�PXLWR�EHP��(QWmR�QR�GLD�VHJXLQWH�HOH�GLVVH�TXH�TXHULD
µGDU� XP� WHPSR¶�� (OH� IRL� PXLWR� HGXFDGR�� PDV� HX� ILFR� PH
SHUJXQWDQGR��VHUi�TXH�IRL�R�FKHLUR"´

³%RP�� ILFR� IHOL]� TXH� YRFr� WHQKD� WLGR� XPD� FKDQFH� GH
H[SHULPHQWDU�R�)HEUH]H´��GLVVH�6WLPVRQ��³9RFr�JRVWRX"´

(OD�ROKRX�SDUD�HOH��(VWDYD�FKRUDQGR�
³4XHUR�WH�DJUDGHFHU´��GLVVH��³(VVH�VSUD\�PXGRX�PLQKD�YLGD�´
$SyV� UHFHEHU�DPRVWUDV�GH�)HEUH]H��HOD� WLQKD� LGR�SDUD�FDVD�H

ERUULIDGR�R�VRIi��%RUULIRX�DV�FRUWLQDV��R�WDSHWH��D�FROFKD��VHXV�MHDQV�
VHX� XQLIRUPH�� R� LQWHULRU� GR� FDUUR�� 2� IUDVFR� DFDERX�� HQWmR� SHJRX
RXWUR�H�ERUULIRX�WRGR�R�UHVWR�

³3HGL�SDUD�WRGRV�RV�PHXV�DPLJRV�YLUHP�QD�PLQKD�FDVD´��GLVVH
D�PXOKHU��³(OHV�QmR�VHQWHP�PDLV�R�FKHLUR��2�JDPEi�VXPLX�´

$�HVVD�DOWXUD��HOD�HVWDYD�FKRUDQGR�WDQWR�TXH�XPD�GDV�FROHJDV
GH� 6WLPVRQ� S{V� D�PmR� QR� VHX� RPEUR�� ³0XLWR� REULJDGD�PHVPR´�
GLVVH�D�PXOKHU��³0H�VLQWR�WmR�OLYUH��2EULJDGD��(VVH�SURGXWR�p� WmR
LPSRUWDQWH�´

6WLPVRQ�LQVSLURX�IXQGR�GHQWUR�GD�VDOD�GHOD��1mR�VHQWLX�FKHLUR
QHQKXP��9DPRV�JDQKDU�XPD�IRUWXQD�FRP�HVVD�FRLVD��SHQVRX�

�
�

6WLPVRQ�H�VXD�HTXLSH�YROWDUDP�SDUD�D�VHGH�GD�3	*�H�FRPHoDUDP�D
UHWUDEDOKDU�D�FDPSDQKD�GH�PDUNHWLQJ�TXH�HVWDYDP�SUHVWHV�D�ODQoDU�



'HFLGLUDP� TXH� R� VHJUHGR� SDUD� YHQGHU� R� )HEUH]H� HUD� WUDQVPLWLU� D
VHQVDomR� GH� DOtYLR� TXH� D� JXDUGD� IORUHVWDO� VHQWLX�� 3UHFLVDYDP
SRVLFLRQDU� R� )HEUH]H� FRPR� DOJR� TXH� SHUPLWLULD� jV� SHVVRDV� VH
OLYUDUHP�GH�FKHLURV�FRQVWUDQJHGRUHV��7RGRV�HVWDYDP�IDPLOLDUL]DGRV
FRP�DV�UHJUDV�GH�&ODXGH�+RSNLQV��RX�VXDV�YHUV}HV�PRGHUQDV��TXH
HQFKLDP� DV� SiJLQDV� GRV� OLYURV� GLGiWLFRV� GH� DGPLQLVWUDomR
HPSUHVDULDO�� (OHV� TXHULDP� PDQWHU� D� VLPSOLFLGDGH� QRV� DQ~QFLRV�
DFKDU�XPD�GHL[D�yEYLD�H�GHILQLU�FODUDPHQWH�D�UHFRPSHQVD�

(OHV�FULDUDP�GRLV�FRPHUFLDLV�GH�79��2�SULPHLUR�PRVWUDYD�XPD
PXOKHU�IDODQGR�VREUH�D�iUHD�GH�IXPDQWHV�GH�XP�UHVWDXUDQWH��6HPSUH
TXH�HOD�FRPH�Oi��VHX�FDVDFR�ILFD�FKHLUDQGR�D�FLJDUUR��8PD�DPLJD�GL]
TXH�VH�HOD�XVDU�)HEUH]H�LVVR�YDL�HOLPLQDU�R�RGRU��$�GHL[D��R�FKHLUR
GH�FLJDUUR��$�UHFRPSHQVD��R�RGRU�HOLPLQDGR�GDV�URXSDV��2�VHJXQGR
DQ~QFLR� PRVWUDYD� XPD� PXOKHU� SUHRFXSDGD� FRP� VXD� FDFKRUUD�
6RSKLH��TXH�VHPSUH�VHQWD�QR�VRIi��³$�6RSKLH�VHPSUH�YDL�WHU�FKHLUR
GH� 6RSKLH´�� HOD� GL]�� PDV� FRP� )HEUH]H�� ³DJRUD� PHXV� PyYHLV� QmR
SUHFLVDP�PDLV� WHU�R�FKHLUR�GHOD´��$�GHL[D��FKHLURV�GH�ELFKR��TXH�p
EHP�FRQKHFLGR�GH����PLOK}HV�GH�ODUHV�FRP�DQLPDLV��$�UHFRPSHQVD�
XPD�FDVD�TXH�QmR�FKHLUD�FRPR�XP�FDQLO�

6WLPVRQ�H�VHXV�FROHJDV�FRPHoDUDP�D�YHLFXODU�RV�FRPHUFLDLV�HP
������ QDV� PHVPDV� FLGDGHV� GH� WHVWH�� 'LVWULEXtUDP� DPRVWUDV�
FRORFDUDP� DQ~QFLRV� HP� FDL[DV� GH� FRUUHLR� H� SDJDUDP� RV� GRQRV� GH
PHUFDGLQKRV�SDUD�PRQWDU�SLOKDV�GH�)HEUH]H�SHUWR�GRV�FDL[DV��(QWmR
VH�VHQWDUDP�H�ILFDUDP�HVSHUDQGR��Mi�LPDJLQDQGR�FRPR�LDP�JDVWDU�RV
VHXV�E{QXV�

3DVVRX�VH� XPD� VHPDQD�� 'HSRLV� GXDV�� 8P� PrV��$V� YHQGDV
FRPHoDUDP�IUDFDV�²�H�ILFDUDP�DLQGD�PDLV�IUDFDV��$�HPSUHVD�HQWURX
HP� SkQLFR� H�PDQGRX� SHVTXLVDGRUHV� SDUD� DV� ORMDV� SDUD� YHU� R� TXH
HVWDYD� DFRQWHFHQGR��$V� SUDWHOHLUDV� HVWDYDP� FKHLDV� GH� IUDVFRV� GH
)HEUH]H�TXH�QXQFD� WLQKDP�VLGR� WRFDGRV��(OHV�FRPHoDUDP�D�YLVLWDU
GRQDV�GH�FDVD�TXH�WLQKDP�UHFHELGR�IUDVFRV�JUiWLV�

³$K�� VLP�´��XPD�GHODV�GLVVH� D�XP�SHVTXLVDGRU�GD�3	*��³2



VSUD\�� (X� OHPEUR�� 9HMDPRV�´�$�PXOKHU� VH� DMRHOKRX� QD� FR]LQKD� H
FRPHoRX� D� IXoDU� QR� DUPDULQKR� HPEDL[R� GD� SLD�� ³8VHL� SRU� XP
WHPSR�� PDV� GHSRLV� HVTXHFL��$FKR� TXH� HVWi� DTXL� DWUiV� HP� DOJXP
OXJDU�´�(OD�VH� OHYDQWRX��³4XHP�VDEH�HVWi�QR�DUPiULR�GH�OLPSH]D"´
(OD� IRL� DWp� Oi� H� HPSXUURX� XPDV� YDVVRXUDV�� ³6LP��$TXL� HVWi�� 1R
IXQGR��(VWi�YHQGR"�$LQGD�HVWi�TXDVH�FKHLR��9RFr�TXHU�GH�YROWD"´

2�)HEUH]H�HUD�XP�ILDVFR�
3DUD� 6WLPVRQ�� DTXLOR� HUD� XP� GHVDVWUH�� ([HFXWLYRV� ULYDLV� HP

RXWUDV� GLYLV}HV� VHQWLUDP� XPD� RSRUWXQLGDGH� QR� IUDFDVVR� GHOH�� (OH
RXYLX�ERDWRV�GH�TXH�DOJXPDV�SHVVRDV�HVWDYDP�ID]HQGR�OREE\�SDUD
DFDEDU�FRP�R�)HEUH]H�H�ID]HU�FRP�TXH�6WLPVRQ�IRVVH�UHDORFDGR�SDUD
RV� SURGXWRV� FDSLODUHV� 1LFN\� &ODUNH�� R� HTXLYDOHQWH� j� 6LEpULD� HP
WHUPRV�GH�EHQV�GH�FRQVXPR�

8P� GRV� SUHVLGHQWHV� GH� GLYLVmR� GD� 3	*� FRQYRFRX� XPD
UHXQLmR� GH� HPHUJrQFLD� H� DQXQFLRX� TXH� SUHFLVDYDP� GLPLQXLU� VHXV
SUHMXt]RV� FRP� R� )HEUH]H� DQWHV� TXH� D� GLUHWRULD� FRPHoDVVH� D� ID]HU
SHUJXQWDV��2�FKHIH�GH�6WLPVRQ�OHYDQWRX�H�IH]�XP�DSHOR�LQIODPDGR�
³$LQGD� Ki� XPD� FKDQFH� GH� UHYHUWHU� WXGR´�� HOH� GLVVH�� ³1R�PtQLPR�
YDPRV�SHGLU�TXH�RV�3K��'V�GHVFXEUDP�R�TXH�HVWi�DFRQWHFHQGR�´�$
3	*� UHFHQWHPHQWH� FRQWUDWDUD� FLHQWLVWDV� GH� 6WDQIRUG�� &DUQHJLH
0HOORQ�H�RXWUDV�XQLYHUVLGDGHV�TXH�VXSRVWDPHQWH�HUDP�SHULWRV�HP
SVLFRORJLD�GH�FRQVXPLGRUHV��2�SUHVLGHQWH�GD�GLYLVmR�FRQFRUGRX�HP
GDU�DR�SURGXWR�XP�SRXFR�PDLV�GH�WHPSR�

(QWmR�XP�QRYR�JUXSR�GH�SHVTXLVDGRUHV�MXQWRX�VH�j�HTXLSH�GH
6WLPVRQ�H�FRPHoRX�D�UHDOL]DU�PDLV�HQWUHYLVWDV��6HX�SULPHLUR�SDOSLWH
VREUH� SRU� TXH� R� )HEUH]H� HVWDYD� YHQGHQGR� PDO� YHLR� TXDQGR� HOHV
YLVLWDUDP�D�FDVD�GH�XPD�PXOKHU�SHUWR�GH�3KRHQL[��6HQWLUDP�R�FKHLUR
GRV� QRYH� JDWRV� GHOD� DQWHV� GH� HQWUDUHP�� 3RU� GHQWUR�� QR� HQWDQWR�� D
FDVD� HUD� OLPSD� H� RUJDQL]DGD�� $� PXOKHU� H[SOLFRX� TXH� HUD� PHLR
REFHFDGD�SRU�OLPSH]D��3DVVDYD�DVSLUDGRU�WRGR�GLD�H�QmR�JRVWDYD�GH
DEULU� DV� MDQHODV�� SRLV�R�YHQWR� WUD]LD�SRHLUD��4XDQGR�6WLPVRQ�H�RV
FLHQWLVWDV�HQWUDUDP�QD�VDOD�GD�FDVD��RQGH�RV�JDWRV�YLYLDP��R�FKHLUR



HUD�WmR�IRUWH�TXH�XP�GHOHV�HQJDVJRX�
³2�TXH�YRFr�ID]�D�UHVSHLWR�GR�FKHLUR�GRV�JDWRV"´��XP�FLHQWLVWD

SHUJXQWRX�j�PXOKHU�
³*HUDOPHQWH�QmR�p�SUREOHPD´��HOD�GLVVH�
³&RP�TXH�IUHTXrQFLD�YRFr�VHQWH�XP�FKHLUR"´
³$K��WLSR�XPD�YH]�SRU�PrV´��D�PXOKHU�UHVSRQGHX�
2V�SHVTXLVDGRUHV�VH�HQWUHROKDUDP�
³9RFr�HVWi�VHQWLQGR�R�FKHLUR�DJRUD"´��XP�FLHQWLVWD�SHUJXQWRX�
³1mR´��HOD�GLVVH�
2� PHVPR� SDGUmR� VH� UHSHWLX� HP� GH]HQDV� GH� RXWUDV� FDVDV

PDOFKHLURVDV� TXH� RV� SHVTXLVDGRUHV� YLVLWDUDP�� $V� SHVVRDV� HUDP
LQFDSD]HV�GH�GHWHFWDU�D�PDLRULD�GRV�RGRUHV�HP�VXDV�YLGDV��6H�YRFr
YLYH�FRP�QRYH�JDWRV��SHUGH�D�VHQVLELOLGDGH�DR�FKHLUR�GHOHV��6H�YRFr
IXPD�� LVVR�SUHMXGLFD�VHX�SRGHU�ROIDWLYR�GH� WDO�PRGR�TXH�YRFr�QmR
VHQWH�PDLV�R�FKHLUR�GR�FLJDUUR��2�FKHLUR�p�DOJR�HVWUDQKR��PHVPR�RV
PDLV� IRUWHV� GHVDSDUHFHP� FRP� D� H[SRVLomR� FRQVWDQWH�� 6WLPVRQ� VH
GHX�FRQWD�GH�TXH�HUD�SRU�LVVR�TXH�QLQJXpP�HVWDYD�XVDQGR�)HEUH]H�
$�GHL[D�GR�SURGXWR�²�DTXLOR�TXH�VXSRVWDPHQWH�GHYHULD�GHIODJUDU�R
XVR�GLiULR�²�HVWDYD� HVFRQGLGD�GDV�SHVVRDV�TXH�PDLV�SUHFLVDYDP�
2V�PDXV� FKHLURV� VLPSOHVPHQWH� QmR� HUDP�QRWDGRV� FRP� IUHTXrQFLD
VXILFLHQWH� SDUD� FULDU� XP� KiELWR� UHJXODU�� &RQVHTXHQWHPHQWH�� R
)HEUH]H� LD�SDUDU�QR� IXQGR�GH�XP�DUPiULR��$V�SHVVRDV�FRP�PDLRU
SUHGLVSRVLomR� D� XVDU� R� VSUD\� QXQFD� VHQWLDP� RV� FKHLURV� TXH
GHYHULDP�WHU�OHPEUDGR�D�HOHV�TXH�D�VDOD�SUHFLVDYD�GH�XPD�ERUULIDGD�

$� HTXLSH� GH� 6WLPVRQ� YROWRX� j� VHGH� H� VH� UHXQLX� QD� VDOD� GH
UHXQL}HV� VHP� MDQHODV�� UHOHQGR� D� WUDQVFULomR� GD� PXOKHU� FRP� QRYH
JDWRV��$� SVLFyORJD� SHUJXQWRX� R� TXH� DFRQWHFH� VH� YRFr� p� GHPLWLGR�
6WLPVRQ�S{V�D�FDEHoD�HQWUH�DV�PmRV��6H�HOH�QmR�FRQVHJXLD�YHQGHU�R
)HEUH]H�SDUD�XPD�PXOKHU� FRP�QRYH�JDWRV�� SDUD�TXHP�FRQVHJXLULD
YHQGHU� HVVH� SURGXWR"� &RPR� YRFr� IRUPD� XP� QRYR� KiELWR� TXDQGR
QmR�Ki�SLVWD�SDUD�GHIODJUDU�R�XVR�� H�TXDQGR�RV� FRQVXPLGRUHV�TXH
PDLV�SUHFLVDP�QmR�DSUHFLDP�D�UHFRPSHQVD"



,,,�

2� ODERUDWyULR� SHUWHQFHQWH� D� :ROIUDP� 6FKXOW]�� XP� SURIHVVRU� GH
QHXURFLrQFLD�GD�8QLYHUVLGDGH�GH�&DPEULGJH��QmR�p�XP�OXJDU�ERQLWR�
6XD�PHVD� Mi� IRL� GHVFULWD� SRU� FROHJDV� FRPR� XP�EXUDFR� QHJUR� RQGH
GRFXPHQWRV�VH�SHUGHP�SDUD�VHPSUH��RX�HQWmR�FRPR�XPD�SODFD�GH
3HWUL�RQGH�RUJDQLVPRV�SRGHP�FUHVFHU�H�VH�SUROLIHUDU�VHOYDJHPHQWH
VHP�VHU�SHUWXUEDGRV�GXUDQWH�DQRV��4XDQGR�6FKXOW]�SUHFLVD�OLPSDU
DOJXPD�FRLVD��R�TXH�p� LQFRPXP��QmR�XVD�VSUD\V�QHP�SURGXWRV�GH
OLPSH]D�� 0ROKD� XP� SDSHO�WRDOKD� H� HVIUHJD� FRP� IRUoD�� 6H� VXDV
URXSDV� HVWmR� FKHLUDQGR� D� IXPDoD� RX� JDWR�� QmR� SHUFHEH�� 1HP� VH
LPSRUWD�

1R� HQWDQWR�� RV� H[SHULPHQWRV� TXH� 6FKXOW]� UHDOL]RX� DR� ORQJR
GRV�~OWLPRV�YLQWH�DQRV�UHYROXFLRQDUDP�QRVVD�FRPSUHHQVmR�GH�FRPR
GHL[DV�� UHFRPSHQVDV� H� KiELWRV� LQWHUDJHP�� (OH� H[SOLFRX� SRU� TXH
DOJXPDV� GHL[DV� H� UHFRPSHQVDV� WrP� PDLV� SRGHU� TXH� DV� RXWUDV�� H
WUDoRX�XP�PDSD�FLHQWtILFR�TXH�H[SOLFD�SRU�TXH�D�3HSVRGHQW�IRL�XP
VXFHVVR��FRPR�DOJXQV�SUDWLFDQWHV�GH�GLHWDV�H�H[HUFtFLRV�FRQVHJXHP
PXGDU�VHXV�KiELWRV�WmR�GHSUHVVD��H�²�QR�ILP�GDV�FRQWDV�²�R�TXH
HUD�QHFHVViULR�SDUD�ID]HU�R�)HEUH]H�YHQGHU�

1RV�DQRV�������6FKXOW]� IH]�SDUWH�GH�XP�JUXSR�GH�FLHQWLVWDV
TXH�HVWXGRX�RV�FpUHEURV�GH�PDFDFRV�FRQIRUPH�DSUHQGLDP�D�UHDOL]DU
FHUWDV� WDUHIDV�� WDLV� FRPR� SX[DU� DODYDQFDV� RX� DEULU� WUDQFDV�� 6HX
REMHWLYR� HUD� GHVFREULU� TXDLV� SDUWHV� GR� FpUHEUR� HUDP� UHVSRQViYHLV
SRU�QRYDV�Do}HV�

³8P�GLD��QRWHL�XPD�FRLVD�LQWHUHVVDQWH�SDUD�PLP´��6FKXOW]�PH
FRQWRX�� (OH� QDVFHX� QD�$OHPDQKD�� H� DJRUD�� TXDQGR� IDOD� LQJOrV�� VRD
XP� SRXFR� FRPR� $UQROG� 6FKZDU]HQHJJHU� VH� R� ([WHUPLQDGRU� GR
)XWXUR�IRVVH�PHPEUR�GD�5R\DO�6RFLHW\��³$OJXQV�GRV�PDFDFRV�TXH
REVHUYDPRV�JRVWDYDP�GH�VXFR�GH�PDom��H�RXWURV�GH�VXFR�GH�XYD��H
HQWmR� FRPHFHL� D� PH� SHUJXQWDU�� R� TXH� HVWDYD� VH� SDVVDQGR� GHQWUR
GHVVDV� FDEHFLQKDV� GH� PDFDFR"� 3RU� TXH� UHFRPSHQVDV� GLIHUHQWHV
DIHWDP�R�FpUHEUR�GH�PDQHLUDV�GLIHUHQWHV"´



6FKXOW]�GHX� LQtFLR�D�XPD�VpULH�GH�H[SHULPHQWRV�SDUD�GHFLIUDU
FRPR�DV� UHFRPSHQVDV� IXQFLRQDP�QXP�QtYHO�QHXURTXtPLFR��&RP�R
DYDQoR� GD� WHFQRORJLD�� HOH� REWHYH� DFHVVR�� QD� GpFDGD� GH� ������ D
DSDUHOKRV� VHPHOKDQWHV� DRV� XVDGRV� SRU� SHVTXLVDGRUHV� GR� 0,7�
0DLV� GR� TXH� RV� UDWRV�� QR� HQWDQWR�� 6FKXOW]� HVWDYD� LQWHUHVVDGR� HP
PDFDFRV�FRPR�-XOLR��XP�SULPDWD�GH���TXLORV�GR�JrQHUR�0DFDFD�FRP
ROKRV�DPHQGRDGRV��HP�FXMR�FpUHEUR�IRL�LQVHULGR�XP�HOHWURGR�PXLWR
ILQR� TXH� SHUPLWLD� TXH� 6FKXOW]� REVHUYDVVH� D� DWLYLGDGH� QHXURQDO
HQTXDQWR�HOD�RFRUULD�

8P�GLD��6FKXOW]�FRORFRX�-XOLR�QXPD�FDGHLUD�QXPD�VDOD�SRXFR
LOXPLQDGD�H�OLJRX�XP�PRQLWRU�GH�FRPSXWDGRU��$�WDUHID�GH�-XOLR�HUD
HQFRVWDU�QXPD�DODYDQFD�VHPSUH�TXH�IRUPDV�FRORULGDV�²�SHTXHQDV
HVSLUDLV�DPDUHODV��UDELVFRV�YHUPHOKRV��OLQKDV�D]XLV�²�DSDUHFLDP�QD
WHOD�� 6H� -XOLR� HQFRVWDVVH� QD� DODYDQFD� TXDQGR� XPD� IRUPD� DSDUHFLD�
XPD�JRWD�GH�VXFR�GH�DPRUD�GHVFLD�SRU�XP�WXER�SHQGXUDGR�QR�WHWR�H
FDtD�QRV�OiELRV�GR�PDFDFR�

-XOLR�JRVWDYD�GH�VXFR�GH�DPRUD�
$� SULQFtSLR�� -XOLR� WLQKD� DSHQDV� XP� OHYH� LQWHUHVVH� SHOR� TXH

HVWDYD� DFRQWHFHQGR� QD� WHOD�� 3DVVDYD� D� PDLRU� SDUWH� GR� WHPSR� VH
FRQWRUFHQGR��WHQWDQGR�VH�OLEHUWDU�GD�FDGHLUD��0DV�DVVLP�TXH�YHLR�D
SULPHLUD�GRVH�GH� VXFR�� -XOLR� ILFRX�PXLWR�FRQFHQWUDGR�QR�PRQLWRU�
&RQIRUPH� R� PDFDFR� FRPHoRX� D� HQWHQGHU�� DWUDYpV� GH� GH]HQDV� GH
UHSHWLo}HV��TXH�DV� IRUPDV�QD� WHOD�HUDP�XPD�GHL[D�SDUD�XPD�URWLQD
�HQFRVWDU� QD� DODYDQFD�� TXH� UHVXOWDYD� QXPD� UHFRPSHQVD� �VXFR� GH
DPRUD���FRPHoRX�D�ROKDU�SDUD�D� WHOD�FRP�D� LQWHQVLGDGH�GH�XP�UDLR
ODVHU��3DURX�GH�VH�FRQWRUFHU��4XDQGR�XP�UDELVFR�DPDUHOR�DSDUHFLD�
HOH�SURFXUDYD�D�DODYDQFD��4XDQGR�VXUJLD�XPD�OLQKD�D]XO��HOH�HQWUDYD
HP�DomR��(�TXDQGR�R�VXFR�FKHJDYD��-XOLR�ODPELD�RV�OiELRV��FRQWHQWH�

�



�
(QTXDQWR�PRQLWRUDYD�D�DWLYLGDGH�GHQWUR�GR�FpUHEUR�GH� -XOLR�

6FKXOW]� YLX� XP� SDGUmR� VXUJLU�� 6HPSUH� TXH� -XOLR� UHFHELD� D
UHFRPSHQVD�� VXD� DWLYLGDGH� FHUHEUDO� DWLQJLD� XP� SLFR�� GH� XP�PRGR
TXH� VXJHULD� TXH� HOH� HVWDYD� VHQWLQGR� IHOLFLGDGH�� 8PD� WUDQVFULomR
GHVVD�DWLYLGDGH�QHXUROyJLFD�PRVWUD�FRPR�p�D�DSDUrQFLD�GH�TXDQGR�R
FpUHEUR� GH� XP� PDFDFR� GL]�� HVVHQFLDOPHQWH�� ³*DQKHL� XPD



UHFRPSHQVD�´
6FKXOW]� VXEPHWHX� -XOLR� GLYHUVDV� YH]HV� DR� PHVPR

H[SHULPHQWR�� UHJLVWUDQGR� D� UHDomR� QHXUROyJLFD� D� FDGD� UHSHWLomR�
6HPSUH� TXH� -XOLR� UHFHELD� VHX� VXFR�� R� SDGUmR� ³*DQKHL� XPD
UHFRPSHQVD�´�DSDUHFLD�QR�FRPSXWDGRU�OLJDGR�j�VRQGD�QD�FDEHoD�GR
PDFDFR�� $RV� SRXFRV�� GH� XPD� SHUVSHFWLYD� QHXUROyJLFD�� R
FRPSRUWDPHQWR�GH�-XOLR�WRUQRX�VH�XP�KiELWR�

�

�
2� PDLV� LQWHUHVVDQWH� SDUD� 6FKXOW]�� QR� HQWDQWR�� HUD� FRPR� DV

FRLVDV�PXGDUDP�j�PHGLGD�TXH�R�H[SHULPHQWR�SURVVHJXLX��&RQIRUPH
R�PDFDFR�JDQKDYD�PDLV�SUiWLFD�QR�FRPSRUWDPHQWR�²�XPD�YH]�TXH
R�KiELWR�ILFDYD�FDGD�YH]�PDLV�IRUWH�²��R�FpUHEUR�GH�-XOLR�FRPHoRX�D
DQWHFLSDU� R� VXFR� GH� DPRUD��$V� VRQGDV� GH� 6FKXOW]� FRPHoDUDP� D
UHJLVWUDU�R�SDGUmR�³*DQKHL�XPD�UHFRPSHQVD�´�QR� LQVWDQWH�HP�TXH
-XOLR�YLD�DV�IRUPDV�QD�WHOD��DQWHV�GH�R�VXFR�FKHJDU�

�



�
(P�RXWUDV�SDODYUDV��DV�IRUPDV�QR�PRQLWRU�WLQKDP�VH�WRUQDGR

XPD�GHL[D�QmR�Vy�SDUD�SX[DU�XPD�DODYDQFD��PDV�WDPEpP�SDUD�XPD
UHDomR� GH� SUD]HU� GHQWUR� GR� FpUHEUR� GR� PDFDFR�� -XOLR� FRPHoRX� D
HVSHUDU� D� UHFRPSHQVD� DVVLP� TXH� YLD� DV� HVSLUDLV� DPDUHODV� H� RV
UDELVFRV�YHUPHOKRV�

(QWmR� 6FKXOW]� DOWHURX� R� H[SHULPHQWR�� $QWHV�� -XOLR� WLQKD
UHFHELGR�VXFR�DVVLP�TXH�SX[DYD�D�DODYDQFD��$JRUD��jV�YH]HV�R�VXFR
QmR�YLQKD��PHVPR�VH�-XOLR�DJLVVH�FRUUHWDPHQWH��2X�YLQKD�DSyV�XP
SHTXHQR� DWUDVR�� 2X� HVWDYD� DJXDGR�� FRP� DSHQDV� PHWDGH� GD
TXDQWLGDGH�GH�Do~FDU�

4XDQGR�R�VXFR�QmR�YLQKD��RX�YLQKD�DWUDVDGR�RX�GLOXtGR��-XOLR
ILFDYD� EUDYR� H� ID]LD� UXtGRV� GH� GHVFRQWHQWDPHQWR�� RX� ILFDYD
WULVWRQKR�� (� GHQWUR� GR� FpUHEUR� GH� -XOLR�� 6FKXOW]� REVHUYRX� R
VXUJLPHQWR�GH�XP�QRYR�SDGUmR��R�DQVHLR��4XDQGR�-XOLR�HVSHUDYD�R
VXFR��PDV�QmR�R�UHFHELD��XP�SDGUmR�QHXUROyJLFR�DVVRFLDGR�D�GHVHMR



H�IUXVWUDomR�VXUJLD�GHQWUR�GH�VXD�FDEHoD��4XDQGR�-XOLR�YLD�D�GHL[D�
FRPHoDYD�D�HVSHUDU�XPD�DOHJULD�HP�IRUPD�GH�VXFR��3RUpP�VH�R�VXFR
QmR� FKHJDYD�� HVVD� DOHJULD� YLUDYD� XP� DQVHLR� TXH�� FDVR� QmR� IRVVH
VDWLVIHLWR��OHYDYD�-XOLR�j�UDLYD�RX�j�GHSUHVVmR�

3HVTXLVDGRUHV� HP� RXWURV� ODERUDWyULRV� HQFRQWUDUDP� SDGU}HV
VHPHOKDQWHV�� 2XWURV� PDFDFRV� IRUDP� WUHLQDGRV� SDUD� HVSHUDU� VXFR
VHPSUH� TXH� YLDP� XPD� IRUPD� QXPD� WHOD�� (QWmR�� RV� SHVTXLVDGRUHV
WHQWDYDP�GLVWUDt�ORV��$EULDP�D�SRUWD�GR� ODERUDWyULR��SDUD�TXH�HOHV
SXGHVVHP�VDLU�H�EULQFDU�FRP�RV�DPLJRV��3XQKDP�FRPLGD�QXP�FDQWR�
SDUD� TXH� RV� PDFDFRV� SXGHVVHP� FRPHU� VH� DEDQGRQDVVHP� R
H[SHULPHQWR�

3DUD�DTXHOHV�PDFDFRV�TXH�QmR�WLQKDP�GHVHQYROYLGR�XP�KiELWR
IRUWH�� DV� GLVWUDo}HV� IXQFLRQDUDP�� (OHV� VDtDP� GDV� FDGHLUDV�� LDP
HPERUD�GD�VDOD�H�QXQFD�ROKDYDP�SDUD�WUiV��1mR�WLQKDP�DSUHQGLGR�D
DQVLDU� SHOR� VXFR�� 1R� HQWDQWR�� XPD� YH]� TXH� XP� PDFDFR
GHVHQYROYHUD�XP�KiELWR�²�XPD�YH]�TXH�VHX�FpUHEUR�Mi�DQWHFLSDYD�D
UHFRPSHQVD�²��DV�GLVWUDo}HV�QmR�WLQKDP�DSHOR��2�DQLPDO�ILFDYD�DOL
VHQWDGR�� ROKDQGR� SDUD� R� PRQLWRU� H� SX[DQGR� D� DODYDQFD� LQ~PHUDV
YH]HV�� DSHVDU� GD� RIHUWD� GH� FRPLGD� RX� GD� RSRUWXQLGDGH� GH� VDLU��$
DQWHFLSDomR� H� R� VHQVR� GH� DQVHLR� HUDP� WmR� DYDVVDODGRUHV� TXH� RV
PDFDFRV� ILFDYDP� FRODGRV� jV� WHODV�� DVVLP� FRPR� XP� MRJDGRU
FRPSXOVLYR� FRQWLQXD� QR� FDoD�QtTXHLV� PXLWR� WHPSR� GHSRLV� GH� WHU
SHUGLGR�R�TXH�JDQKRX�

,VVR�H[SOLFD�SRU�TXH�RV�KiELWRV�VmR�WmR�SRGHURVRV��HOHV�FULDP
DQVHLRV� QHXUROyJLFRV�� 1D� PDLRU� SDUWH� GDV� YH]HV�� HVVHV� DQVHLRV
VXUJHP� WmR� JUDGXDOPHQWH� TXH� QmR� HVWDPRV� GH� IDWR� FLHQWHV� GH� TXH
HOHV� H[LVWHP�� H� SRUWDQWR� PXLWDV� YH]HV� QmR� HQ[HUJDPRV� VXD
LQIOXrQFLD�� &RQIRUPH� DVVRFLDPRV� DV� GHL[DV� D� FHUWDV� UHFRPSHQVDV�
VXUJH�HP�QRVVRV�FpUHEURV�XP�DQVHLR�LQFRQVFLHQWH�TXH�FRORFD�R�ORRS
GR� KiELWR� HP� PRYLPHQWR�� 8P� SHVTXLVDGRU� GD� &RUQHOO�� SRU
H[HPSOR�� GHVFREULX� R� SRGHU� FRP� TXH� RV� DQVHLRV� UHODFLRQDGRV� D
FRPLGD� H� FKHLURV� SRGHP� DIHWDU� R� FRPSRUWDPHQWR�� TXDQGR� QRWRX



FRPR� DV� ORMDV� GD� &LQQDERQ� HUDP� SRVLFLRQDGDV� GHQWUR� GRV
VKRSSLQJV�� $� PDLRULD� GRV� YHQGHGRUHV� GH� FRPLGD� LQVWDOD� VHXV
TXLRVTXHV�HP�SUDoDV�GH�DOLPHQWDomR��PDV�D�&LQQDERQ�WHQWD�LQVWDODU
VXDV� ORMDV�ORQJH� GH� RXWUDV� ORMDV� GH� FRPLGD�� 3RU� TXr"� 3RUTXH� RV
H[HFXWLYRV� GD� &LQQDERQ� TXHUHP� TXH� R� FKHLUR� GRV� SmH]LQKRV� GH
FDQHOD� VH� HVSDOKH� SRU� FRUUHGRUHV� H� FDQWRV� VHP� LQWHUIHUrQFLD�� GH
PRGR�TXH�RV�FRPSUDGRUHV�FRPHFHP�D�DQVLDU�LQFRQVFLHQWHPHQWH�SRU
XP� SmR]LQKR�� 4XDQGR� XP� FRQVXPLGRU� GREUD� XPD� HVTXLQD� H� Yr� D
ORMD�GD�&LQQDERQ��HVVH�DQVHLR�p�XP�PRQVWUR�GHVHQIUHDGR�GHQWUR�GD
VXD�FDEHoD�H��VHP�SHQVDU��HOH�SURFXUD�D�FDUWHLUD��2�ORRS�GR�KiELWR
HVWi�HP�PRYLPHQWR�SRUTXH�XP�VHQVR�GH�DQVHLR�VXUJLX�

³1mR�Ki� QDGD� SURJUDPDGR� HP�QRVVRV� FpUHEURV� TXH� QRV� IDoD
YHU� XPD� FDL[D� GH� GRQXWV� H� DXWRPDWLFDPHQWH� TXHUHU� DOJR� GRFH´�
6FKXOW]�PH� GLVVH�� ³0DV� XPD�YH]� TXH� QRVVR� FpUHEUR� DSUHQGH� TXH
XPD� FDL[D� GH� GRQXWV� FRQWpP� XP� Do~FDU� GHOLFLRVR� H� RXWURV
FDUERLGUDWRV�� HOH� FRPHoD� D� DQWHFLSDU� R� HIHLWR� GR� Do~FDU�� 1RVVRV
FpUHEURV� QRV� LPSXOVLRQDP� HP� GLUHomR� j� FDL[D�� (QWmR�� VH� QmR
FRPHUPRV�R�GRQXW��YDPRV�QRV�VHQWLU�GHFHSFLRQDGRV�´

3DUD�HQWHQGHU�HVVH�SURFHVVR��SHQVH�HP�FRPR�R�KiELWR�GH�-XOLR
VXUJLX��3ULPHLUR��HOH�YLD�XPD�IRUPD�QD�WHOD�

�

�
&RP� R� WHPSR�� -XOLR� DSUHQGHX� TXH� D� DSDULomR� GD� IRUPD



VLJQLILFDYD�TXH�HUD�KRUD�GH�H[HFXWDU�XPD�URWLQD��(QWmR�HOH�SX[DYD�D
DODYDQFD�

�

�
&RPR�UHVXOWDGR��-XOLR�UHFHELD�XPD�JRWD�GH�VXFR�GH�DPRUD�
�

�
,VVR�p�XPD�DSUHQGL]DJHP�EiVLFD��2�KiELWR�Vy�VXUJH�DVVLP�TXH



-XOLR� FRPHoD� D�DQVLDU� SHOR� VXFR� TXDQGR� Yr� D� GHL[D�� &RPR� HVVH
DQVHLR�H[LVWH��-XOLR�DJH�DXWRPDWLFDPHQWH��(OH�VHJXH�R�KiELWR�

�

�
e� DVVLP�TXH�QRYRV�KiELWRV� VmR� FULDGRV�� MXQWDQGR�XPD�GHL[D�

XPD� URWLQD� H� XPD� UHFRPSHQVD�� H� HQWmR� FXOWLYDQGR� XP� DQVHLR� TXH
PRYLPHQWH� R� ORRS�� 3HQVH� QR� H[HPSOR� GR� FLJDUUR�� 4XDQGR� XP
IXPDQWH�Yr�XPD�GHL[D�²�GLJDPRV��XP�PDoR�GH�0DUOERUR�²��VHX
FpUHEUR�FRPHoD�D�HVSHUDU�XPD�GRVH�GH�QLFRWLQD�

�



�
$�VLPSOHV�YLVmR�GH�XP�FLJDUUR�p�VXILFLHQWH�SDUD�TXH�R�FpUHEUR

DQVHLH�SRU�XPD�GRVH�GH�QLFRWLQD��6H�HVVD�GRVH�QmR�FKHJD��R�DQVHLR
FUHVFH� DWp� TXH� R� IXPDQWH�� VHP� SHQVDU�� HVWHQGD� D� PmR� H� SHJXH� R
FLJDUUR�

2X� SHQVHPRV� QR� H�PDLO�� SRU� H[HPSOR�� 4XDQGR� XP
FRPSXWDGRU� WRFD� XP� VLQLQKR� RX� XP� VPDUWSKRQH� YLEUD� FRP� XPD
QRYD� PHQVDJHP�� R� FpUHEUR� FRPHoD� D� DQWHFLSDU� D� GLVWUDomR
PRPHQWkQHD�TXH�DEULU�XP�H�PDLO�SURSRUFLRQD��(VVD�H[SHFWDWLYD��VH
QmR� IRU� VDWLVIHLWD�� SRGH� VH� DFXPXODU� DWp� TXH� XPD� UHXQLmR� HVWHMD
FKHLD� GH� H[HFXWLYRV� LUUHTXLHWRV� FRQIHULQGR� VHXV� %ODFN%HUULHV
YLEUDQWHV�HPEDL[R�GD�PHVD��PHVPR�VDEHQGR�TXH�SURYDYHOPHQWH�VmR
Vy�RV�~OWLPRV�UHVXOWDGRV�GH�XP�MRJR�GH�IXWHERO�YLUWXDO���3RU�RXWUR
ODGR��VH�DOJXpP�GHVDELOLWD�R�YLEUDFDOO�²�H�DVVLP�UHPRYH�D�GHL[D�²�
DV� SHVVRDV� FRQVHJXHP� WUDEDOKDU� GXUDQWH� KRUDV� VHP� SHQVDU� HP
FRQIHULU�VXD�FDL[D�GH�HQWUDGD��

�



�
&LHQWLVWDV� HVWXGDUDP� RV� FpUHEURV� GH� DOFRyODWUDV�� IXPDQWHV� H

FRPHGRUHV� FRPSXOVLYRV�� H� PHGLUDP� FRPR� VXD� QHXURORJLD� ²� DV
HVWUXWXUDV�GH�VHXV�FpUHEURV�H�R�IOX[R�GH�VXEVWkQFLDV�QHXURTXtPLFDV
GHQWUR� GH� VXDV� FDEHoDV� ²� VH� DOWHUD� FRQIRUPH� VHXV� DQVHLRV� VH
WRUQDP� DUUDLJDGRV�� +iELWRV� HVSHFLDOPHQWH� IRUWHV�� HVFUHYHUDP� GRLV
SHVTXLVDGRUHV� GD� 8QLYHUVLGDGH� GH� 0LFKLJDQ�� JHUDP� UHDo}HV
VHPHOKDQWHV� jV� GH� YtFLRV�� GH�PRGR� TXH� ³R� GHVHMR� HYROXL� SDUD� XP
DQVHLR� REVHVVLYR´� TXH� SRGH� IRUoDU� QRVVRV� FpUHEURV� D� HQWUDU� HP
SLORWR� DXWRPiWLFR�� ³PHVPR� GLDQWH� GH� IRUWHV� GHVLQFHQWLYRV�
LQFOXLQGR�SHUGD�GH�UHSXWDomR��HPSUHJR��ODU�H�IDPtOLD´�

1R� HQWDQWR�� HVVHV� DQVHLRV� QmR� WrP� SOHQD� DXWRULGDGH� VREUH
QyV��&RPR�H[SOLFD�R�SUy[LPR�FDStWXOR��Ki�PHFDQLVPRV�TXH�SRGHP
QRV� DMXGDU� D� LJQRUDU� DV� WHQWDo}HV�� 0DV� SDUD� VXSHUDU� R� KiELWR�
SUHFLVDPRV� UHFRQKHFHU� TXH� DQVHLR� HVWi� DFLRQDQGR� R
FRPSRUWDPHQWR�� 6H� QmR� WHPRV� FRQVFLrQFLD� GR� SUD]HU� DQWHFLSDGR�
HQWmR�VRPRV�FRPR�RV�FRPSUDGRUHV�TXH��FRPR�VH�DWUDtGRV�SRU�XPD
IRUoD�LQYLVtYHO��DFDEDP�HQWUDQGR�QD�&LQQDERQ�

�
�



3DUD�HQWHQGHU�R�SRGHU�GRV�DQVHLRV�QD�FULDomR�GH�KiELWRV��SHQVHPRV
HP� FRPR� VXUJHP� RV� KiELWRV� GH� ID]HU� H[HUFtFLRV�� (P� �����
SHVTXLVDGRUHV� GD� 8QLYHUVLGDGH� GR� (VWDGR� GR� 1RYR� 0p[LFR
TXHULDP� HQWHQGHU� SRU� TXH� DV� SHVVRDV� VH� H[HUFLWDP�KDELWXDOPHQWH�
(OHV� HVWXGDUDP� ���� LQGLYtGXRV�� D�PDLRULD� GRV� TXDLV� VH� H[HUFLWDYD
SHOR� PHQRV� WUrV� YH]HV� SRU� VHPDQD�� 2� TXH� GHVFREULUDP� HUD� TXH
PXLWRV�GHOHV�WLQKDP�FRPHoDGR�D�FRUUHU�RX�OHYDQWDU�SHVRV�TXDVH�SRU
XP�FDSULFKR��RX�SRUTXH�GH�UHSHQWH�WLQKDP�WHPSR�OLYUH�RX�TXHULDP
OLGDU�FRP�WHQV}HV�LQHVSHUDGDV�HP�VXDV�YLGDV��1R�HQWDQWR��R�PRWLYR
GH�HOHV�FRQWLQXDUHP�²�GH�LVVR�VH�WRUQDU�XP�KiELWR�²�HUD�GHYLGR�D
XPD�UHFRPSHQVD�HVSHFtILFD�SHOD�TXDO�FRPHoDUDP�D�DQVLDU�

(P�XP�JUXSR������GDV�SHVVRDV�GLVVHUDP�TXH�VH�H[HUFLWDYDP
KDELWXDOPHQWH� SRUTXH� DTXLOR� DV� ID]LD� ³VH� VHQWLUHP� EHP´�²� HODV
SDVVDUDP�D� HVSHUDU� H� DQVLDU�SHODV� HQGRUILQDV� H�RXWUDV� VXEVWkQFLDV
QHXURTXtPLFDV� TXH� XPD� VHVVmR� GH� H[HUFtFLRV� SURSRUFLRQDYD�� (P
RXWUR� JUXSR�� ����GDV� SHVVRDV� GLVVHUDP� TXH� ID]HU� H[HUFtFLRV� OKHV
GDYD�XPD�VHQVDomR�GH�³UHDOL]DomR´�²�HODV�WLQKDP�SDVVDGR�D�DQVLDU
SRU� XP� VHQVR� UHLWHUDGR� GH� WULXQIR�� SURYHQLHQWH� GR� DWR� GH
DFRPSDQKDU�VHX�GHVHPSHQKR��H�HVVD�DXWRUUHFRPSHQVD�EDVWDYD�SDUD
WUDQVIRUPDU�D�DWLYLGDGH�ItVLFD�QXP�KiELWR�

6H� YRFr� TXHU� FRPHoDU� D� FRUUHU� WRGD� PDQKm�� p� HVVHQFLDO� TXH
HVFROKD�XPD�GHL[D�VLPSOHV��FRPR�VHPSUH�DPDUUDU�RV�FDGDUoRV�GRV
WrQLV�DQWHV�GR�FDIp�GD�PDQKm��RX�GHL[DU�VXDV�URXSDV�GH�FRUULGD�DR
ODGR� GD� FDPD�� H� XPD� UHFRPSHQVD� FODUD� �FRPR� XPD� JXORVHLPD� QR
PHLR� GR� GLD�� XP� VHQVR� GH� UHDOL]DomR� DR� UHJLVWUDU� TXDQWRV
TXLO{PHWURV� YRFr� FRUUHX�� RX� D� GRVH� GH� HQGRUILQD� TXH� XPD� FRUULGD
SURSRUFLRQD��� 3RUpP�� LQFRQWiYHLV� HVWXGRV�GHPRQVWUDUDP�TXH�XPD
GHL[D�H�XPD� UHFRPSHQVD��SRU� VL� VyV��QmR� VmR� VXILFLHQWHV�SDUD�TXH
XP�QRYR�KiELWR�GXUH��6y�TXDQGR�VHX�FpUHEUR�FRPHoDU�D�QXWULU�XPD
H[SHFWDWLYD� SHOD� UHFRPSHQVD� ²� DQVLDU� SHODV� HQGRUILQDV� RX� SHOR
VHQVR�GH�UHDOL]DomR�²�p�TXH�R�DWR�GH�DPDUUDU�RV�FDGDUoRV�GRV�WrQLV
GH� FRUULGD� WRGD� PDQKm� VH� WRUQDUi� DXWRPiWLFR�� $� GHL[D�� DOpP� GH



GHIODJUDU�XPD�URWLQD��WDPEpP�SUHFLVD�GHIODJUDU�XP�DQVHLR�SDUD�TXH�D
UHFRPSHQVD�YHQKD�

�

�
³'HL[D� HX� WH� SHUJXQWDU� VREUH� XP� SUREOHPD� TXH� WHQKR´�� HX

GLVVH� D� :ROIUDP� 6FKXOW]�� R� QHXURFLHQWLVWD�� GHSRLV� TXH� HOH� PH
H[SOLFRX�FRPR�R�DQVHLR�VXUJH��³7HQKR�XP�ILOKR�GH���DQRV�H��TXDQGR
HVWRX�HP�FDVD�GDQGR�MDQWDU�SDUD�HOH�²�QXJJHWV�GH�IUDQJR�H�FRLVDV
GHVVH� WLSR�²�� SHJR� XP� VHP� SHQVDU�� e� XP� KiELWR�� (� DJRUD� HVWRX
JDQKDQGR�SHVR�´

³7RGR�PXQGR� ID]� LVVR´�� GLVVH� 6FKXOW]�� (OH�PHVPR� WHP� WUrV
ILOKRV��WRGRV�DGXOWRV�DJRUD��4XDQGR�RV�ILOKRV�HUDP�QRYRV��EHOLVFDYD
R� MDQWDU� GHOHV� VHP� SHQVDU�� ³(P� DOJXQV� DVSHFWRV´�� HOH� PH� GLVVH�
³VRPRV�FRPR�RV�PDFDFRV��4XDQGR�YHPRV�IUDQJR�RX�IULWDV�QD�PHVD�
QRVVR� FpUHEUR� FRPHoD� D� VHQWLU� XP� SUD]HU� DQWHFLSDGR� SRU� HVVD
FRPLGD��PHVPR�VH�QmR�HVWDPRV�FRP�IRPH��1RVVRV�FpUHEURV�HVWmR
DQVLDQGR�SRU�HOD��)UDQFDPHQWH��HX�QHP�JRVWR�GHVVH�WLSR�GH�FRPLGD�
PDV� GH� UHSHQWH� p� GLItFLO� OXWDU� FRQWUD� R� LPSXOVR�� (� DVVLP� TXH� HX
FRPR�� VLQWR� HVVD� RQGD� GH� SUD]HU� TXDQGR� R� DQVHLR� p� VDWLVIHLWR�� e
KXPLOKDQWH��PDV�p�DVVLP�TXH�RV�KiELWRV�IXQFLRQDP�



³$FKR� TXH� HX� GHYHULD� VHU� JUDWR´�� HOH� GLVVH�� ³SRLV� R� PHVPR
SURFHVVR�PH� OHYRX� D� FULDU� ERQV�KiELWRV�� (X� WUDEDOKR�GXUR�SRUTXH
HVSHUR� D� UHFRPSHQVD� GH� XPD� GHVFREHUWD�� 0H� H[HUFLWR� SRUTXH
HVSHUR�PH�VHQWLU�EHP�GHSRLV��6y�JRVWDULD�GH�VHU�FDSD]�GH�HVFROKHU
PHOKRU´�

,9�

$SyV�D�GHVDVWURVD�HQWUHYLVWD�FRP�D�PXOKHU�GRV�JDWRV��D�HTXLSH�GH
'UDNH�6WLPVRQ�QD�3	*�FRPHoRX�D�SURFXUDU�DMXGD�IRUD�GRV�FDQDLV
GH� VHPSUH�� &RPHoDUDP� D� OHU� VREUH� H[SHULPHQWRV� FRPR� DTXHOHV
UHDOL]DGRV� SRU� :ROIUDP� 6FKXOW]�� 3HGLUDP� TXH� XP� SURIHVVRU� GD
+DUYDUG� %XVLQHVV� 6FKRRO� UHDOL]DVVH� WHVWHV� SVLFROyJLFRV� SDUD� DV
FDPSDQKDV�SXEOLFLWiULDV�GR�)HEUH]H��(QWUHYLVWDUDP�XP�FRQVXPLGRU
DSyV�R�RXWUR��SURFXUDQGR�DOJXPD�FRLVD�TXH�OKHV�GHVVH�XPD�SLVWD�GH
FRPR�WRUQDU�R�)HEUH]H�SDUWH�LQWHJUDQWH�GD�YLGD�GRV�FRQVXPLGRUHV�

8P�GLD��HOHV�IRUDP�IDODU�FRP�XPD�PXOKHU�QXP�VXE~UELR�SHUWR
GH�6FRWWVGDOH��(OD� WLQKD�PDLV�GH����DQRV�H�TXDWUR� ILOKRV��6XD�FDVD
HUD�OLPSD��PDV�QmR�FRPSXOVLYDPHQWH�DUUXPDGD��3DUD�D�VXUSUHVD�GRV
SHVTXLVDGRUHV��HOD�DGRUDYD�)HEUH]H�

³8VR�WRGR�GLD´��HOD�GLVVH�
³$K� p"´�� 6WLPVRQ� FRPHQWRX��$� FDVD� QmR� SDUHFLD� R� WLSR� GH

OXJDU� FRP� SUREOHPDV� GH� RGRUHV�� 1mR� KDYLD� QHQKXP� ELFKR� GH
HVWLPDomR�� 1LQJXpP� IXPDYD�� ³&RPR"� 4XH� FKHLURV� YRFr� HVWi
WHQWDQGR�HOLPLQDU"´

³1D� YHUGDGH� QmR� XVR� SDUD� FKHLURV� HVSHFtILFRV´�� D� PXOKHU
GLVVH��³4XHU�GL]HU��VDEH��HX�WHQKR�PHQLQRV��(OHV�HVWmR�HQWUDQGR�QD
SXEHUGDGH�� H� VH� HX� QmR� OLPSDU� R� TXDUWR� GHOHV�� ILFD� FRP� FKHLUR� GH
YHVWLiULR��0DV�QD�YHUGDGH�HX�QmR�XVR�GHVVH�MHLWR��8VR�QD�OLPSH]D
QRUPDO� ²� XPDV� GXDV� ERUULIDGDV� TXDQGR� WHUPLQR� GH� OLPSDU� XP
F{PRGR�� e�XP� MHLWR� JRVWRVR�GH�GHL[DU� WXGR�SHUIXPDGR�� FRPR�XP
WRTXH�ILQDO�´



(OHV�SHUJXQWDUDP�VH�SRGLDP�REVHUYi�OD� OLPSDQGR�D�FDVD��1R
TXDUWR��HOD�IH]�D�FDPD��DIRIRX�RV�WUDYHVVHLURV��HVWLFRX�RV�OHQoRLV��H
HQWmR�SHJRX�XP�IUDVFR�GH�)HEUH]H�H�ERUULIRX�D�FROFKD�OLVD��1D�VDOD�
SDVVRX� R� DVSLUDGRU� GH� Sy�� UHFROKHX� RV� VDSDWRV� GDV� FULDQoDV�
HQGLUHLWRX� D� PHVLQKD� GH� FHQWUR�� H� ERUULIRX� )HEUH]H� QR� FDUSHWH
UHFpP�OLPSR��³e�JRVWRVR��VDEH"´��HOD�GLVVH��³%RUULIDU�p�FRPR�XPD
PLQLFRPHPRUDomR� TXDQGR� HX� WHUPLQR� XP� F{PRGR�´� 1R� ULWPR� HP
TXH�XVDYD�)HEUH]H��6WLPVRQ�HVWLPRX�TXH�HOD�HVYD]LDULD�XP�IUDVFR�D
FDGD�GXDV�VHPDQDV�

$� 3	*� DFXPXODUD� PLOKDUHV� GH� KRUDV� GH� ILWDV� GH� YtGHR� GH
SHVVRDV� OLPSDQGR� VXDV� FDVDV� DR� ORQJR� GRV� DQRV�� 4XDQGR� RV
SHVTXLVDGRUHV� YROWDUDP� D� &LQFLQQDWL�� DOJXQV� GHOHV� SDVVDUDP� XPD
QRLWH� LQWHLUD� DVVLVWLQGR� jV� ILWDV�� 1D� PDQKm� VHJXLQWH�� XP� GRV
FLHQWLVWDV�SHGLX�TXH�WRGD�D�HTXLSH�GR�)HEUH]H�R�HQFRQWUDVVH�QD�VDOD
GH�UHXQL}HV��(OH�PRVWURX�D�ILWD�GH�XPD�PXOKHU�²�GH����DQRV�H�FRP
WUrV� FULDQoDV� ²� DUUXPDQGR� XPD� FDPD�� (OD� DOLVRX� RV� OHQoyLV� H
HQGLUHLWRX�XP�WUDYHVVHLUR��(QWmR�VRUULX�H�VDLX�GR�TXDUWR�

³9RFrV�YLUDP�LVVR"´��SHUJXQWRX�R�SHVTXLVDGRU��HQWXVLDVPDGR�
(OH� FRORFRX� RXWUR� WUHFKR�� 8PD� PXOKHU� PDLV� QRYD�� PRUHQD�

HVWHQGHX� XPD� FROFKD� FRORULGD�� DUUXPRX� XP� WUDYHVVHLUR� H� GHSRLV
VRUULX� FRQWHPSODQGR� VXD� REUD�� ³2OKD� Dt� GH� QRYR�´�� GLVVH� R
SHVTXLVDGRU�� 2� SUy[LPR� WUHFKR�PRVWUDYD� XPD�PXOKHU� HP� URXSDV
HVSRUWLYDV� DUUXPDQGR� D� FR]LQKD� H� OLPSDQGR� D� EDQFDGD� DQWHV� GH
ID]HU�XP�DORQJDPHQWR�UHOD[DQWH�

2�SHVTXLVDGRU�ROKRX�SDUD�RV�FROHJDV�
³(VWmR�YHQGR"´��HOH�SHUJXQWRX�
³&DGD�XPD�GHODV�HVWi�ID]HQGR�DOJXPD�FRLVD�UHOD[DQWH�RX�IHOL]

TXDQGR�WHUPLQD�GH�OLPSDU´��HOH�GLVVH��³3RGHPRV�DSURYHLWDU�LVVR��(
VH�R�)HEUH]H�IRVVH�XPD�FRLVD�TXH�DFRQWHFHVVH�QR�ILP�GH�XPD�URWLQD
GH�OLPSH]D��H�QmR�QR�FRPHoR"�(�VH�IRVVH�D�SDUWH�GLYHUWLGD�GH�GHL[DU
XPD�FRLVD�PDLV�OLPSD"´

$� HTXLSH� GH� 6WLPVRQ� IH]� PDLV� XP� WHVWH�� 2ULJLQDOPHQWH�� D



SXEOLFLGDGH�GR�SURGXWR�HUD�IRFDGD�HP�HOLPLQDU�RGRUHV��$�HPSUHVD
LPSULPLX�QRYRV�UyWXORV�TXH�PRVWUDYDP�MDQHODV�DEHUWDV�H�OXIDGDV�GH
DU�IUHVFR��)RL�DFUHVFHQWDGR�PDLV�SHUIXPH�j�UHFHLWD��SDUD�TXH�HP�YH]
GH� DSHQDV� QHXWUDOL]DU� RGRUHV�� R� )HEUH]H� WLYHVVH� VXD� SUySULD
IUDJUkQFLD� GLVWLQWD�� )LOPDUDP�VH� FRPHUFLDLV� GH� 79� FRP� PXOKHUHV
ERUULIDQGR� FDPDV� UHFpP�DUUXPDGDV� H� URXSDV� UHFpP�ODYDGDV�� 2
VORJDQ�DQWHV�HUD�³7LUD�R�PDX�FKHLUR�GH�WHFLGRV´��(OH�IRL�UHIRUPXODGR
FRPR�³/LPSD�RV�FKHLURV�GD�YLGD´�

&DGD� PXGDQoD� IRL� SURMHWDGD� SDUD� ID]HU� DSHOR� D� XPD� GHL[D
HVSHFtILFD�GLiULD��OLPSDU�XP�F{PRGR��$UUXPDU�XPD�FDPD��3DVVDU�R
DVSLUDGRU� QXP� WDSHWH�� (P� FDGD� XPD� GHODV�� R� )HEUH]H� IRL
DSUHVHQWDGR� FRPR� D� UHFRPSHQVD�� R� FKHLUR� ERP� TXH� DFRQWHFH� QR
ILQDO�GH�XPD�URWLQD�GH�OLPSH]D��0DLV�LPSRUWDQWH��FDGD�DQ~QFLR�IRL
FDOLEUDGR� SDUD� HYRFDU� XP� DQVHLR�� R� GH� TXH� DV� FRLVDV� WHQKDP� XP
FKHLUR�WmR�ERP�TXDQWR�VXD�DSDUrQFLD�TXDQGR�R�ULWXDO�GH�OLPSH]D�p
FRQFOXtGR��$�LURQLD�p�TXH�XP�SURGXWR�IHLWR�SDUD�QHXWUDOL]DU�RGRUHV
IRL� WUDQVIRUPDGR� QR� FRQWUiULR� GLVVR�� (P�YH]� GH� HOLPLQDU� R� FKHLUR
HP� WHFLGRV�VXMRV��HOH� WRUQRX�VH�XP�SHUIXPDGRU�GH�DU�XVDGR�FRPR
WRTXH�ILQDO��GHSRLV�TXH�DV�FRLVDV�Mi�HVWmR�OLPSDV�

4XDQGR� RV� SHVTXLVDGRUHV� YROWDUDP� jV� FDVDV� GRV
FRQVXPLGRUHV�GHSRLV�GH�RV�QRYRV�FRPHUFLDLV�LUHP�DR�DU�H�RV�IUDVFRV
UHSURMHWDGRV�VHUHP�GLVWULEXtGRV��GHVFREULUDP�TXH�DOJXPDV�GRQDV�GH
FDVD�QR�PHUFDGR�GH�WHVWH� WLQKDP�FRPHoDGR�D�HVSHUDU�²�DQVLDU�²
SHOR�FKHLUR�GR�)HEUH]H��8PD�PXOKHU�GLVVH�TXH��TXDQGR�VHX�IUDVFR
DFDEDYD��HOD�HVSLUUDYD�SHUIXPH�GLOXtGR�QD�URXSD�ODYDGD��³$JRUD��VH
HX�QmR�VHQWLU�XP�FKHLUR�ERP�QR�ILQDO��QmR�SDUHFH�UHDOPHQWH�OLPSR´�
GLVVH�D�HOHV�

³$�JXDUGD�IORUHVWDO�FRP�R�SUREOHPD�GRV�JDPEiV�QRV�FRORFRX
QD� GLUHomR� HUUDGD´�� 6WLPVRQ� PH� GLVVH�� ³1RV� IH]� SHQVDU� TXH� R
)HEUH]H� WHULD� VXFHVVR�RIHUHFHQGR�XPD�VROXomR�SDUD�XP�SUREOHPD�
0DV�TXHP�TXHU�DGPLWLU�TXH�VXD�SUySULD�FDVD�IHGH"

³(VWiYDPRV� HQFDUDQGR� D� TXHVWmR� WRGD� GR� MHLWR� HUUDGR�



1LQJXpP� DQVHLD� SHOD� DXVrQFLD� GH� RGRUHV�� 3RU� RXWUR� ODGR�� PXLWDV
SHVVRDV� DQVHLDP� SRU� XP� FKHLUR� ERP� GHSRLV� TXH� SDVVDUDP� WULQWD
PLQXWRV�OLPSDQGR�´

�

�
2� UHODQoDPHQWR� GR� )HEUH]H� DFRQWHFHX� QR� YHUmR� GH� �����

'HQWUR�GH�GRLV�PHVHV��DV�YHQGDV�GXSOLFDUDP��'HQWUR�GH�XP�DQR��RV
FRQVXPLGRUHV� WLQKDP� JDVWR� PDLV� GH� ���� PLOK}HV� GH� GyODUHV� QR
SURGXWR��'HVGH�HQWmR��R�)HEUH]H�JHURX�GH]HQDV�GH�VXESURGXWRV�²
SHUIXPDGRUHV�GH�DU��YHODV��VDE}HV�SDUD�URXSD�H�VSUD\V�GH�FR]LQKD
²�TXH��DR�WRGR��DJRUD�VmR�UHVSRQViYHLV�SRU�YHQGDV�GH�PDLV�GH�XP
ELOKmR� GH� GyODUHV� DR� DQR�� 3RU� ILP�� D� 3	*� FRPHoRX� D� PHQFLRQDU
SDUD�RV�FRQVXPLGRUHV�TXH��DOpP�GH� WHU�XP�FKHLUR�ERP��R�)HEUH]H
WDPEpP�SRGH�HOLPLQDU�RGRUHV�

6WLPVRQ� IRL� SURPRYLGR� H� VXD� HTXLSH� UHFHEHX� VHX� E{QXV��$
IyUPXOD�WLQKD�IXQFLRQDGR��(OHV�KDYLDP�HQFRQWUDGR�GHL[DV�VLPSOHV�H
yEYLDV��7LQKDP�GHILQLGR�FODUDPHQWH�D�UHFRPSHQVD�

0DV�IRL�Vy�GHSRLV�GH�HOHV�FULDUHP�XPD�VHQVDomR�GH�DQVHLR�²
R� GHVHMR� GH� ID]HU� FRP� TXH� WXGR� ILTXH� FRP� XP� FKHLUR� WmR� ERP



TXDQWR�D�DSDUrQFLD�²�TXH�R�)HEUH]H� VH� WRUQRX�XP�VXFHVVR��(VVH
DQVHLR� p� XPD� SDUWH� HVVHQFLDO� GD� IyUPXOD� SDUD� D� FULDomR� GH� QRYRV
KiELWRV� TXH�&ODXGH�+RSNLQV�� R� SXEOLFLWiULR� GD� 3HSVRGHQW�� MDPDLV
UHFRQKHFHX�

�

9�

(P� VHXV� ~OWLPRV� DQRV� GH� YLGD�� +RSNLQV� SDVVRX� D� GDU� SDOHVWUDV�
6XDV�FRQIHUrQFLDV�VREUH�DV�³/HLV�GD�3XEOLFLGDGH�&LHQWtILFD´�DWUDtUDP
PLOKDUHV�GH�SHVVRDV��1RV�SDOFRV��HOH�PXLWDV�YH]HV�VH�FRPSDUDYD�D
7KRPDV�(GLVRQ�H�*HRUJH�:DVKLQJWRQ��H�XUGLD�DXGDFLRVDV�SUHYLV}HV
SDUD�R� IXWXUR� �RV� DXWRPyYHLV� YRDGRUHV� DSDUHFLDP�FRP�GHVWDTXH��
3RUpP�MDPDLV�PHQFLRQRX�DQVHLRV�RX�DV�UDt]HV�QHXUROyJLFDV�GR�ORRS
GR� KiELWR��$ILQDO�� DLQGD� VH� SDVVDULDP� VHWHQWD� DQRV� DQWHV� TXH� RV
FLHQWLVWDV� GR� 0,7� H� :ROIUDP� 6FKXOW]� UHDOL]DVVHP� VHXV
H[SHULPHQWRV�

(QWmR�FRPR�+RSNLQV�FRQVHJXLX�FULDU�XP�KiELWR�WmR�SRGHURVR
GH�HVFRYDomR�GH�GHQWHV�VHP�R�EHQHItFLR�GHVVDV�GHVFREHUWDV"

%HP��R� IDWR� p�TXH�� QD�YHUGDGH�� HOH� VH� DSRLRX�QRV�SULQFtSLRV
TXH� DFDEDULDP� VHQGR� GHVFREHUWRV� QR� 0,7� H� QR� ODERUDWyULR� GH
6FKXOW]��PHVPR�TXH�QLQJXpP�VRXEHVVH�GLVVR�QD�pSRFD�

$V�H[SHULrQFLDV�GH�+RSNLQV�FRP�D�3HSVRGHQW�QmR�IRUDP�WmR
VLPSOHV� TXDQWR� HOH� QDUUD� HP� VXDV� PHPyULDV�� (PERUD� WHQKD� VH
YDQJORULDGR�GH�TXH�GHVFREULX�QD�SHOtFXOD�GHQWDO�XPD�GHL[D�LQFUtYHO��H
VH� JDEDGR� GH� VHU� R� SULPHLUR� D� RIHUHFHU� DRV� FRQVXPLGRUHV� D� FODUD
UHFRPSHQVD� GH� GHQWHV� ERQLWRV�� QD� YHUGDGH� +RSNLQV� QmR� IRL� R
FULDGRU� GHVVD� WiWLFD�� 1HP� GH� ORQJH�� 3HQVHPRV�� SRU� H[HPSOR�� HP
DOJXQV�GRV�DQ~QFLRV�GH�RXWURV�FUHPHV�GHQWDLV�TXH�Mi�DSLQKDYDP�DV
UHYLVWDV� H� RV� MRUQDLV� PHVPR� DQWHV� TXH� +RSNLQV� VRXEHVVH� TXH� D
3HSVRGHQW�H[LVWLD�

³2V� LQJUHGLHQWHV� GHVWD� SUHSDUDomR� VmR� HVSHFLDOPHQWH



SURMHWDGRV� SDUD� HYLWDU� TXH� GHSyVLWRV� GH� WiUWDUR� VH� DFXPXOHP� HP
YROWD� GD� EDVH� GRV� GHQWHV´�� GL]LD� XP� DQ~QFLR� GR� GU�� 6KHIILHOG¶V
&UqPH�'HQWLIULFH��XP�SURGXWR�DQWHULRU�j�3HSVRGHQW��³/LPSH�HVVD
FDPDGD�GH�VXMHLUD�´

³6HX� HVPDOWH� EUDQFR� HVWi� DSHQDV�HVFRQGLGR�SRU�XPD�FDPDGD
GH�SHOtFXOD´��GL]LD�XP�DQ~QFLR�TXH�VXUJLX�HQTXDQWR�+RSNLQV�HVWDYD
IROKHDQGR� VHXV� OLYURV� GLGiWLFRV� GH� RGRQWRORJLD�� ³2� FUHPH� GHQWDO
6DQLWRO� UHVWDXUD� UDSLGDPHQWH� D� EUDQFXUD� RULJLQDO�� UHPRYHQGR� D
SHOtFXOD�´

³2�FKDUPH�GH�XP�VRUULVR�HQFDQWDGRU�GHSHQGH�GD�EHOH]D�GRV
VHXV� GHQWHV´�� SURFODPDYD� XP� WHUFHLUR� DQ~QFLR�� ³'HQWHV� OLQGRV�
OLVRV� FRPR� FHWLP��PXLWDV� YH]HV� VmR� R� VHJUHGR� GD� DWUDomR� GH� XPD
PHQLQD�ERQLWD��8VH�R�FUHPH�GHQWDO�6�6��:KLWH�´

'H]HQDV� GH� RXWURV� SXEOLFLWiULRV� Mi� WLQKDP� XVDGR� D� PHVPD
OLQJXDJHP� TXH� D� 3HSVRGHQW� DQRV� DQWHV� GH� +RSNLQV� HQWUDU� HP
FDPSR�� 7RGRV� RV� VHXV� DQ~QFLRV� WLQKDP� SURPHWLGR� UHPRYHU� D
SHOtFXOD�GHQWDO�H�RIHUHFLGR�EHORV�GHQWHV�EUDQFRV�FRPR�UHFRPSHQVD�
1HQKXP�GHOHV�WLQKD�IXQFLRQDGR�

0DV�GHSRLV�TXH�+RSNLQV�ODQoRX�VXD�FDPSDQKD��DV�YHQGDV�GH
3HSVRGHQW�IRUDP�jV�DOWXUDV��3RU�TXH�D�3HSVRGHQW�HUD�GLIHUHQWH"

3RUTXH� R� VXFHVVR� GH� +RSNLQV� IRL� PRYLGR� SHORV� PHVPRV
IDWRUHV�TXH�IL]HUDP�R�PDFDFR�-XOLR�SX[DU�D�DODYDQFD�H�DV�GRQDV�GH
FDVD�ERUULIDUHP�)HEUH]H�QDV�FDPDV�UHFpP�DUUXPDGDV��$�3HSVRGHQW
FULRX�XP�DQVHLR�

+RSNLQV� QmR� JDVWD� QHQKXP� HVSDoR� HP� VXD� DXWRELRJUDILD
GLVFXWLQGR� RV� LQJUHGLHQWHV� GD� 3HSVRGHQW��PDV� D� UHFHLWD� OLVWDGD� QR
SHGLGR� GH� SDWHQWH� GR� FUHPH� GHQWDO� H� RV� UHJLVWURV� GD� HPSUHVD
UHYHODP� DOJR� LQWHUHVVDQWH�� GLIHUHQWH� GH� RXWUDV� SDVWDV� GD� pSRFD�� D
3HSVRGHQW� FRQWLQKD� iFLGR� FtWULFR�� EHP� FRPR� GRVHV� GH� yOHR� GH
KRUWHOm� H� RXWUDV� VXEVWkQFLDV� TXtPLFDV�� 2� LQYHQWRU� GD� 3HSVRGHQW
XVRX� HVVHV� LQJUHGLHQWHV� SDUD� ID]HU� FRP� TXH� D� SDVWD� WLYHVVH� XP
VDERU� UHIUHVFDQWH�� PDV� HOHV� WDPEpP� VXUWLUDP� RXWUR� HIHLWR



LPSUHYLVWR�� 6mR� VXEVWkQFLDV� LUULWDQWHV� TXH� FULDP� XPD� VHQVDomR
JHODGD�H�DUGLGD�QD�OtQJXD�H�JHQJLYD�

'HSRLV� TXH� D� 3HSVRGHQW� FRPHoRX� D� GRPLQDU� R� PHUFDGR�
SHVTXLVDGRUHV�GH� HPSUHVDV� FRQFRUUHQWHV�TXHEUDUDP�D� FDEHoD�SDUD
HQWHQGHU� SRU� TXr�� 2� TXH� GHVFREULUDP� IRL� TXH� RV� FRQVXPLGRUHV
GL]LDP� TXH�� VH� HVTXHFHVVHP� GH� XVDU� 3HSVRGHQW�� SHUFHELDP� VHX
GHVFXLGR�� SRLV� VHQWLDP� IDOWD� GDTXHOD� VHQVDomR� JHODGD� H� DUGLGD� QD
ERFD�� (OHV� HVSHUDYDP�²�DQVLDYDP�²� SRU� HVVD� OHYH� LUULWDomR�� 6H
LVVR� QmR� HVWLYHVVH� SUHVHQWH�� QmR� VHQWLDP� TXH� VXDV� ERFDV� HVWDYDP
OLPSDV�

&ODXGH�+RSNLQV�QmR�HVWDYD�YHQGHQGR�GHQWHV�ERQLWRV��(VWDYD
YHQGHQGR� XPD� VHQVDomR�� 8PD� YH]� TXH� DV� SHVVRDV� SDVVDUDP� D
DQVLDU� SRU� HVVH� DUGLGLQKR� JHODGR� ²� XPD� YH]� TXH� SDVVDUDP� D
DVVRFLDU�LVVR�j�OLPSH]D�²��HVFRYDU�RV�GHQWHV�WRUQRX�VH�XP�KiELWR�

4XDQGR� RXWUDV� HPSUHVDV� GHVFREULUDP� R� TXH� +RSNLQV
UHDOPHQWH�HVWDYD�YHQGHQGR��SDVVDUDP�D�LPLWi�OR��'HQWUR�GH�SRXFDV
GpFDGDV�� TXDVH� WRGDV� DV� SDVWDV� GH� GHQWH� FRQWLQKDP� yOHRV� H
SURGXWRV� TXtPLFRV� TXH� ID]LDP� DV� JHQJLYDV� DUGHUHP�� (P� SRXFR
WHPSR�� D� 3HSVRGHQW� FRPHoRX� D� VHU� VXSHUDGD� HP� YHQGDV��0HVPR
KRMH��TXDVH�WRGR�FUHPH�GHQWDO�FRQWpP�DGLWLYRV�FRP�D�~QLFD�IXQomR
GH�ID]HU�VXD�ERFD�DUGHU�GHSRLV�TXH�YRFr�HVFRYD�RV�GHQWHV�

�



�
³2� FRQVXPLGRU� SUHFLVD� GH� DOJXP� WLSR� GH� VLQDO� GH� TXH� XP

SURGXWR� HVWi� IXQFLRQDQGR´�� PH� GLVVH� 7UDF\� 6LQFODLU�� JHUHQWH� GH
PDUFD�GRV�FUHPHV�GHQWDLV�2UDO�%�H�&UHVW�.LGV��³3RGHPRV�ID]HU�XP
FUHPH�GHQWDO�FRP�VDERU�GH�TXDVH�WXGR�²�IUDPERHVD��FKi�YHUGH�²�
H� FRQWDQWR� TXH� WHQKD� XPD� VHQVDomR� JHODGD� H� DUGLGD�� DV� SHVVRDV
VHQWHP�TXH�VXD�ERFD�HVWi�OLPSD��$�VHQVDomR�DUGLGD�QmR�ID]�R�FUHPH
GHQWDO� IXQFLRQDU�PHOKRU�� 6y� FRQYHQFH� DV� SHVVRDV� GH� TXH� HOH� HVWi
FXPSULQGR�VXD�IXQomR�´

4XDOTXHU�SHVVRD�SRGH�XVDU�HVVD�IyUPXOD�EiVLFD�SDUD�FULDU�VHXV
SUySULRV� KiELWRV�� 4XHU� ID]HU�PDLV� H[HUFtFLRV"� (VFROKD� XPD� GHL[D�
FRPR� LU� SDUD� D� DFDGHPLD� DVVLP� TXH� DFRUGD�� H� XPD� UHFRPSHQVD�
FRPR� XP�VPRRWKLH� GHSRLV� GH� FDGD� VHVVmR�� (QWmR� SHQVH� QHVVH
VPRRWKLH��RX�QD�LQMHomR�GH�HQGRUILQD�TXH�YRFr�YDL�VHQWLU��3HUPLWD�VH
GHVIUXWDU�DQWHFLSDGDPHQWH�GD�UHFRPSHQVD��3RU�ILP��HVVH�DQVHLR�YDL
DFDEDU�ID]HQGR�FRP�TXH�VHMD�PDLV�IiFLO�HQWUDU�QD�DFDGHPLD�WRGR�GLD�

4XHU�FULDU�XP�QRYR�KiELWR�DOLPHQWDU"�4XDQGR�SHVTXLVDGRUHV
YLQFXODGRV�DR�1DWLRQDO�:HLJKW�&RQWURO�5HJLVWU\��5HJLVWUR�1DFLRQDO
GH� &RQWUROH� GH� 3HVR�� ²� XP� SURMHWR� HQYROYHQGR� PDLV� GH� �� PLO
SHVVRDV�TXH�SHUGHUDP�PDLV�GH����TXLORV�²�HVWXGDUDP�RV�KiELWRV
GH�SHVVRDV�TXH�WLYHUDP�r[LWR�HP�VXDV�GLHWDV��GHVFREULUDP�TXH����
GHODV�WRPDYDP�FDIp�GD�PDQKm�GLDULDPHQWH��XPD�UHIHLomR�FXMD�GHL[D�p
XP�PRPHQWR�GR�GLD��0DV�D�PDLRULD�GHVVDV�SHVVRDV�WDPEpP� WLQKD
HP�PHQWH� XPD� UHFRPSHQVD� HVSHFtILFD� SDUD� VH�PDQWHU� QD� GLHWD�²
XP�ELTXtQL�TXH�TXHULDP�XVDU�RX�R�RUJXOKR�TXH�VHQWLDP�DR�VXELU�QD
EDODQoD�WRGR�GLD��DOJR�TXH�HODV�HVFROKHUDP�FRP�FXLGDGR�H�UHDOPHQWH
TXHULDP�� )RFDYDP� QR� DQVHLR� SRU� HVVD� UHFRPSHQVD� TXDQGR� DV
WHQWDo}HV� VXUJLDP�� FXOWLYDYDP� R� DQVHLR� DWp� YLUDU� XPD� SHTXHQD
REVHVVmR��(�VHXV�DQVHLRV�SRU�HVVD�UHFRPSHQVD��FRPR�GHVFREULUDP
RV� SHVTXLVDGRUHV�� VXSODQWDYDP� D� WHQWDomR� GH� ODUJDU� D� GLHWD�� 2
DQVHLR�SXQKD�R�ORRS�GR�KiELWR�HP�PRYLPHQWR�

3DUD� DV� HPSUHVDV�� HQWHQGHU� D� FLrQFLD� GRV� DQVHLRV� p� DOJR



UHYROXFLRQiULR�� +i� GH]HQDV� GH� ULWXDLV� GLiULRV� TXH�GHYHUtDPRV
UHDOL]DU� WRGRV�RV�GLDV�H�TXH�QXQFD�VH� WRUQDP�KiELWRV��'HYHUtDPRV
ILFDU�DWHQWRV�j�LQJHVWmR�GH�VDO�H�EHEHU�PDLV�iJXD��'HYHUtDPRV�FRPHU
PDLV� YHUGXUDV� H� OHJXPHV�� H� PHQRV� JRUGXUDV�� 'HYHUtDPRV� WRPDU
YLWDPLQDV� H� SDVVDU� ILOWUR� VRODU�� 2V� IDWRV� QmR� SRGHULDP� VHU� PDLV
FODURV�QHVWH�~OWLPR�SRQWR��DSOLFDU�XP�SRXFR�GH�ILOWUR�VRODU�QR�URVWR
WRGD�PDQKm� UHGX]� VLJQLILFDWLYDPHQWH� RV� ULVFRV� GH� FkQFHU� GH� SHOH�
1R�HQWDQWR��HPERUD�WRGR�PXQGR�HVFRYH�RV�GHQWHV��PHQRV�GH����
GRV�DPHULFDQRV�SDVVDP�ILOWUR�VRODU�WRGR�GLD��3RU�TXr"

3RUTXH�QmR�H[LVWH�XP�DQVHLR�TXH�WHQKD�IHLWR�GR�ILOWUR�VRODU�XP
KiELWR� GLiULR�� $OJXPDV� HPSUHVDV� HVWmR� WHQWDQGR� VROXFLRQDU� LVVR
GDQGR�DRV�ILOWURV�VRODUHV�XPD�VHQVDomR�DUGLGD�RX�DOJR�TXH� LQGLTXH
jV�SHVVRDV�TXH�HODV�SDVVDUDP�R�SURGXWR�QD�SHOH��(VSHUD�VH�TXH�LVVR
Yi� GHIODJUDU� XPD� H[SHFWDWLYD�� DVVLP� FRPR� R� DQVHLR� SHOD� VHQVDomR
DUGLGD� QD� ERFD� QRV� OHPEUD� GH� HVFRYDU� RV� GHQWHV�� (PSUHVDV� Mi
XWLOL]DUDP�WiWLFDV�VHPHOKDQWHV�HP�FHQWHQDV�GH�RXWURV�SURGXWRV�

³$� HVSXPD� p� XPD� HQRUPH� UHFRPSHQVD´�� GLVVH� 6LQFODLU�� D
JHUHQWH� GH� PDUFD�� ³2� [DPSX� QmR� SUHFLVD� ID]HU� HVSXPD�� PDV
DFUHVFHQWDPRV�VXEVWkQFLDV�HVSXPDQWHV�SRUTXH�DV�SHVVRDV�HVSHUDP
LVVR�WRGD�YH]�TXH�ODYDP�R�FDEHOR��&RP�R�VDEmR�HP�Sy�p�D�PHVPD
FRLVD��(�SDVWD�GH�GHQWH�²�DJRUD�WRGD�HPSUHVD�DFUHVFHQWD�ODXULO�pWHU
VXOIDWR�GH�VyGLR�SDUD�ID]HU�R�FUHPH�GHQWDO�HVSXPDU�PDLV��,VVR�QmR
EHQHILFLD� HP� QDGD� D� OLPSH]D�� PDV� DV� SHVVRDV� VH� VHQWHP� PHOKRU
TXDQGR�WrP�XP�PRQWH�GH�HVSXPD�QD�ERFD��8PD�YH]�TXH�R�FOLHQWH
FRPHoD�D�FULDU�XPD�H[SHFWDWLYD�SRU�HVVD�HVSXPD��R�KiELWR�FRPHoD�D
FUHVFHU�´

6mR�RV�DQVHLRV�TXH�LPSXOVLRQDP�RV�KiELWRV��(�GHVFREULU�FRPR
FULDU� XP� DQVHLR� WRUQD�PDLV� IiFLO� FULDU� XP� QRYR� KiELWR�� ,VVR� p� WmR
YHUGDGH�KRMH�TXDQWR�HUD�TXDVH�XP�VpFXOR�DWUiV��7RGD�QRLWH��PLOK}HV
GH� SHVVRDV� HVFRYDP� RV� GHQWHV� SDUD� WHU� XPD� VHQVDomR� DUGLGD� QD
ERFD�� WRGD�PDQKm��PLOK}HV�FDOoDP�VDSDWRV�GH�FRUULGD�SDUD� UHFHEHU
XPD�LQMHomR�GH�HQGRUILQD�SHOD�TXDO�DSUHQGHUDP�D�DQVLDU�



(� TXDQGR� YROWDP� SDUD� FDVD�� GHSRLV� GH� OLPSDU� D� FR]LQKD� RX
DUUXPDU�R�TXDUWR��DOJXQV�GHOHV�ERUULIDP�XP�SRXFR�GH�)HEUH]H�



�
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3RU�TXH�D�WUDQVIRUPDomR�DFRQWHFH
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2�UHOyJLR�QD�RXWUD�SRQWD�GR�FDPSR�GL]�TXH�UHVWDP�RLWR�PLQXWRV�H
��� VHJXQGRV�� TXDQGR� 7RQ\� 'XQJ\�� R� QRYR� WUHLQDGRU�FKHIH� GRV
7DPSD� %D\� %XFFDQHHUV� ²� XP� GRV� SLRUHV� WLPHV� GD� 1DWLRQDO
)RRWEDOO� /HDJXH�� H� WDOYH]� GD� KLVWyULD� GR� IXWHERO� DPHULFDQR
SURILVVLRQDO�²��FRPHoD�D�VHQWLU�XP�SHTXHQR�ODPSHMR�GH�HVSHUDQoD�

e�XP�ILP�GH�WDUGH�GH�GRPLQJR�����GH�QRYHPEUR�GH�������2V
%XFFDQHHUV� HVWmR� MRJDQGR� HP� 6DQ� 'LHJR� FRQWUD� RV� &KDUJHUV�� XP
WLPH�TXH�DSDUHFHX�QR�6XSHU�%RZO�QR�DQR�DQWHULRU��2V�%XFV�HVWmR
SHUGHQGR� SRU� ��� D� ���� (OHV� YrP� SHUGHQGR� R� MRJR� LQWHLUR�� 9rP
SHUGHQGR�D�WHPSRUDGD�LQWHLUD��9rP�SHUGHQGR�D�GpFDGD�LQWHLUD��)D]
���DQRV�TXH�RV�%XFFDQHHUV�QmR�YHQFHP�XP�MRJR�QD�&RVWD�2HVWH��H
PXLWRV� GRV� MRJDGRUHV� DWXDLV� HVWDYDP� QR� HQVLQR� IXQGDPHQWDO� GD



~OWLPD�YH]�HP�TXH�RV�%XFV�WLYHUDP�XPD�WHPSRUDGD�YLWRULRVD��(VWH
DQR��DWp�DJRUD��R�UHFRUGH�GHOHV�p������1XP�GHVVHV�MRJRV��R�'HWURLW
/LRQV� ²� XP� WLPH� WmR� UXLP� TXH� GHSRLV� VHULD� GHVFULWR� FRPR� ³R
SDVVDGR�GH�XP�WLPH�VHP�IXWXUR´�²�YHQFHX�RV�%XFV�SRU����D����H
WUrV� VHPDQDV� GHSRLV� GHUURWRX�RV� GH� QRYR�� SRU� ��� D� ��� 8P
FRPHQWDULVWD�GH�MRUQDO�FRPHoRX�D�FKDPDU�RV�%XFV�GH�³FDSDFKR�FRU
GH� ODUDQMD� GRV� (VWDGRV�8QLGRV´�� UHIHULQGR�VH� jV� FRUHV� GR� WLPH��$
(631�HVWi�SUHYHQGR�TXH�'XQJ\��QR�HPSUHJR�DSHQDV�GHVGH�MDQHLUR�
SRGH�VHU�GHPLWLGR�DQWHV�GR�ILP�GR�DQR�

1D� ODWHUDO� GR� FDPSR�� QR� HQWDQWR�� HQTXDQWR� 'XQJ\� REVHUYD
VHX� WLPH� VH� SUHSDUDU� SDUD� R� SUy[LPR� MRJR�� SDUHFH� TXH� R� VRO
ILQDOPHQWH�VXUJLX�HQWUH�DV�QXYHQV��(OH�QmR�VRUUL��1XQFD�GHL[D�VXDV
HPRo}HV� WUDQVSDUHFHUHP�GXUDQWH� XP� MRJR��0DV� DOJXPD� FRLVD� HVWi
DFRQWHFHQGR�HP�FDPSR��DOJR�SHOR�TXDO�HOH�YHP�WUDEDOKDQGR�Ki�DQRV�
(QTXDQWR�DV�YDLDV�GD�WRUFLGD�KRVWLO�GH����PLO�SHVVRDV�FKRYHP�HP
FLPD�GHOH��7RQ\�'XQJ\�Yr�DOJR�TXH�QLQJXpP�PDLV�Yr��(OH�Yr�XPD
SURYD�GH�TXH�VHX�SODQR�HVWi�FRPHoDQGR�D�GDU�FHUWR�

�
�

7RQ\� 'XQJ\� HVWDYD� HVSHUDQGR� SRU� DTXHOH� HPSUHJR� ID]LD� XPD
HWHUQLGDGH�� 'XUDQWH� ��� DQRV�� HOH� URQGDUD� DV� ODWHUDLV� GRV� FDPSRV
FRPR�WUHLQDGRU�DVVLVWHQWH��SULPHLUR�QD�8QLYHUVLGDGH�GR�0LQQHVRWD�
GHSRLV�SDUD�RV�3LWWVEXUJK�6WHHOHUV��GHSRLV�RV�.DQVDV�&LW\�&KLHIV��H
GHSRLV�QRYDPHQWH�GR�0LQQHVRWD�SDUD�RV�9LNLQJV��4XDWUR�YH]HV�QD
~OWLPD�GpFDGD��HOH�WLQKD�VLGR�FRQYLGDGR�SDUD�HQWUHYLVWDV�HP�FDUJRV
GH�WpFQLFR�FKHIH�HP�WLPHV�GD�1)/�

7RGDV�DV�TXDWUR�YH]HV��DV�HQWUHYLVWDV�QmR�WLQKDP�LGR�EHP�
3DUWH�GR�SUREOHPD�HUD�D�ILORVRILD�GH�'XQJ\�FRPR�WpFQLFR��(P

VXDV� HQWUHYLVWDV� GH� HPSUHJR�� HOH� H[SOLFDYD� SDFLHQWHPHQWH� VXD
FUHQoD� GH� TXH� R� VHJUHGR� GD� YLWyULD� HUD� PXGDU� RV� KiELWRV� GRV
MRJDGRUHV��'L]LD�TXH�TXHULD�ID]HU�FRP�TXH�RV�MRJDGRUHV�SDUDVVHP�GH
WRPDU� WDQWDV�GHFLV}HV�GXUDQWH�XP� MRJR��4XHULD�TXH�HOHV� UHDJLVVHP



DXWRPDWLFDPHQWH��SRU�KiELWR��6H�HOH�FRQVHJXLVVH�LQFXWLU�RV�KiELWRV
FHUWRV��VHX�WLPH�YHQFHULD��(�SRQWR�ILQDO�

³2V� FDPSH}HV� QmR� ID]HP� FRLVDV� H[WUDRUGLQiULDV´�� H[SOLFDYD
'XQJ\��³)D]HP�FRLVDV�RUGLQiULDV��PDV�DV�ID]HP�VHP�SHQVDU��UiSLGR
GHPDLV� SDUD� R� RXWUR� WLPH� UHDJLU�� 6HJXHP� RV� KiELWRV� TXH
DSUHQGHUDP�´

&RPR�� SHUJXQWDYDP� RV� GRQRV�� YRFr� YDL� FULDU� HVVHV� QRYRV
KiELWRV"

�2K��QmR�� HOH�QmR� LD� FULDU� QRYRV�KiELWRV��� UHVSRQGLD�'XQJ\�
2V� MRJDGRUHV�SDVVDYDP�D�YLGD� LQWHLUD� IRUPDQGR�RV�KiELWRV�TXH�RV
OHYDYDP� j� 1)/�� 1HQKXP� DWOHWD� YDL� DEDQGRQDU� HVVHV� SDGU}HV� Vy
SRUTXH�DOJXP�QRYR�WUHLQDGRU�PDQGRX�

(QWmR�HP�YH]�GH�FULDU�QRYRV�KiELWRV��'XQJ\�LD�PXGDU�KiELWRV
DQWLJRV�GRV�MRJDGRUHV��(�R�VHJUHGR�GH�PXGDU�YHOKRV�KiELWRV�HUD�XVDU
R�TXH�Mi�HVWDYD�GHQWUR�GD�FDEHoD�GHOHV��2V�KiELWRV�VmR�XP�ORRS�GH
WUrV� HWDSDV�²� D� GHL[D�� D� URWLQD� H� D� UHFRPSHQVD�²�� H� 'XQJ\� Vy
TXHULD� DWDFDU� D� HWDSD� GR�PHLR�� D� URWLQD�� (OH� VDELD� SRU� H[SHULrQFLD
TXH� HUD� PDLV� IiFLO� FRQYHQFHU� DOJXpP� D� DGRWDU� XP� QRYR
FRPSRUWDPHQWR�VH�H[LVWH�DOJR�IDPLOLDU�QR�FRPHoR�H�QR�ILP�

6XD� HVWUDWpJLD� FRPR� WpFQLFR� SHUVRQLILFDYD� XP� D[LRPD�� XPD
5HJUD� GH� 2XUR� GD� PXGDQoD� GH� KiELWR� TXH�� VHJXQGR� PRVWUDUDP
HVWXGRV�H�PDLV�HVWXGRV��HVWi�HQWUH�DV� IHUUDPHQWDV�PDLV�SRGHURVDV
SDUD� JHUDU� PXGDQoDV�� 'XQJ\� UHFRQKHFHX� TXH� QXQFD� VH� SRGH
UHDOPHQWH�HOLPLQDU�RV�KiELWRV�UXLQV�

(P�YH]�GLVVR��SDUD�PXGDU�XP�KiELWR��YRFr�SUHFLVD�PDQWHU�D
YHOKD� GHL[D� H� RIHUHFHU� D� YHOKD� UHFRPSHQVD��PDV� LQVHULU� XPD� QRYD
URWLQD�

(LV� D� UHJUD�� VH� YRFr� XVD� D� PHVPD� GHL[D�� H� IRUQHFH� D� PHVPD
UHFRPSHQVD�� SRGH� WURFDU� D� URWLQD� H� DOWHUDU� R� KiELWR�� 4XDVH� WRGR
FRPSRUWDPHQWR�SRGH�VHU� WUDQVIRUPDGR�VH�D�GHL[D�H�D� UHFRPSHQVD
FRQWLQXDUHP�DV�PHVPDV�

$�5HJUD�GH�2XUR�Mi�LQIOXHQFLRX�WUDWDPHQWRV�SDUD�DOFRROLVPR�



REHVLGDGH��WUDQVWRUQRV�REVHVVLYR�FRPSXOVLYRV�H�FHQWHQDV�GH�RXWURV
FRPSRUWDPHQWRV� GHVWUXWLYRV�� H� HQWHQGr�OD� SRGH� DMXGDU� TXDOTXHU
SHVVRD� D� PXGDU� VHXV� SUySULRV� KiELWRV�� �7HQWDWLYDV� GH� SDUDU� GH
ID]HU�ODQFKHV��SRU�H[HPSOR��PXLWDV�YH]HV�IUDFDVVDP��D�QmR�VHU�TXH
KDMD�XPD�QRYD�URWLQD�SDUD�VDWLVID]HU�DV�YHOKDV�GHL[DV�H�DQVHLRV�SRU
UHFRPSHQVD��8P�IXPDQWH�JHUDOPHQWH�QmR�FRQVHJXH�ODUJDU�R�YtFLR�VH
QmR�HQFRQWUDU� DOJXPD�DWLYLGDGH�SDUD� VXEVWLWXLU�RV�FLJDUURV�TXDQGR
VHX�DQVHLR�SRU�QLFRWLQD�p�GHIODJUDGR��

4XDWUR� YH]HV� 'XQJ\� H[SOLFRX� VXD� ILORVRILD� EDVHDGD� QRV
KiELWRV� SDUD� GLULJHQWHV� GH� WLPHV�� 4XDWUR� YH]HV� HOHV� RXYLUDP
HGXFDGDPHQWH��DJUDGHFHUDP�QR�SRU�VHX�WHPSR�H�GHSRLV�FRQWUDWDUDP
RXWUD�SHVVRD�

(QWmR�� HP� ������ RV� ODPHQWiYHLV� %XFFDQHHUV� R� FKDPDUDP�
'XQJ\� YLDMRX� DWp� 7DPSD� %D\� H�� PDLV� XPD� YH]�� DSUHVHQWRX� VHX
SODQR� GH� FRPR� HOHV� SRGLDP� YHQFHU�� 8P� GLD� GHSRLV� GD� HQWUHYLVWD
ILQDO��HOHV�OKH�RIHUHFHUDP�R�HPSUHJR�

�



�
2�VLVWHPD�GH�'XQJ\�DFDEDULD�WUDQVIRUPDQGR�RV�%XFV�QXP�GRV

WLPHV�PDLV�YLWRULRVRV�GD� OLJD�� (OH� VH� WRUQDULD�R�~QLFR� WUHLQDGRU�GD
KLVWyULD� GD� 1)/� D� FKHJDU� jV� ILQDLV� HP� GH]� DQRV� FRQVHFXWLYRV�� R
SULPHLUR� WpFQLFR� DIUR�DPHULFDQR� D� YHQFHU� XP� 6XSHU� %RZO�� H� XPD
GDV�ILJXUDV�PDLV�UHVSHLWDGDV�GR�HVSRUWH�SURILVVLRQDO��6XDV�WpFQLFDV
FRPR� WUHLQDGRU� VH� GLVVHPLQDULDP�SRU� WRGD� D� OLJD� H� WRGR� R�PXQGR
GRV� HVSRUWHV�� 6XD� DERUGDJHP� DMXGDULD� D� HVFODUHFHU� FRPR� VH
WUDQVIRUPDP�KiELWRV�QD�YLGD�GH�TXDOTXHU�SHVVRD�

0DV� WXGR� LVVR� DLQGD� HVWDYD� SRU� YLU�� +RMH�� HP� 6DQ� 'LHJR�
'XQJ\�Vy�TXHULD�YHQFHU�

�



�
'R�VHX�EDQFR�GH�WpFQLFR��HOH�ROKD�R�UHOyJLR��UHVWDP�RLWR�PLQXWRV�H
��� VHJXQGRV� GH� MRJR�� 2V� %XFV� YrP� SHUGHQGR� R� MRJR� LQWHLUR� H
GHVSHUGLoDUDP� XPD� RSRUWXQLGDGH� DWUiV� GD� RXWUD�� FRPR� p� WtSLFR
GHOHV�� 6H� D� GHIHVD� QmR� IL]HU� DOJXPD� FRLVD� DJRUD�PHVPR�� HVWH� MRJR
HVWDUi�SHUGLGR�GH� IDWR�� 6DQ�'LHJR�HVWi� FRP�D�EROD�QD� VXD�SUySULD
OLQKD�GH����MDUGDV��H�R�TXDUWHUEDFN��GRV�&KDUJHUV��6WDQ�+XPSKULHV�
HVWi�VH�SUHSDUDQGR�SDUD�OLGHUDU�XPD�LQYHVWLGD�FRP�D�TXDO�HOH�HVSHUD
IHFKDU� R� MRJR�� 2� UHOyJLR� FRPHoD� D� FRQWDU�� H� +XPSKULHV� HVWi� D
SRVWRV�SDUD�WRPDU�D�EROD�

0DV�'XQJ\�QmR�HVWi�ROKDQGR�SDUD�+XPSKULHV��(P�YH]�GLVVR�
HVWi� REVHUYDQGR� VHXV� SUySULRV� MRJDGRUHV� VH� DOLQKDUHP� QXPD
IRUPDomR�TXH�SDVVDUDP�PHVHV�DSHUIHLoRDQGR��7UDGLFLRQDOPHQWH��R
IXWHERO� DPHULFDQR� p� XP� MRJR� GH� ILQWDV� H� FRQWUDILQWDV�� GULEOHV� H
PDQREUDV� IDOVDV�� 2V� WUHLQDGRUHV� FRP� RV� OLYURV� GH� WiWLFDV� PDLV
YROXPRVRV� H� RV� HVTXHPDV� PDLV� FRPSOLFDGRV� JHUDOPHQWH� YHQFHP�
'XQJ\�� QR� HQWDQWR�� DGRWRX� D� DERUGDJHP� FRQWUiULD�� 1mR� HVWi
LQWHUHVVDGR�HP�FRPSOLFDo}HV�H�DUWLPDQKDV��4XDQGR�RV�MRJDGRUHV�GD
GHIHVD�GH�'XQJ\�VH�DOLQKDP��ILFD�yEYLR�SDUD�WRGR�PXQGR�TXDO�WiWLFD
H[DWDPHQWH�HOHV�YmR�XVDU�

'XQJ\� RSWRX� SRU� HVVD� DERUGDJHP� SRUTXH�� HP� WHVH�� HOH� QmR
SUHFLVD� GH� DUWLPDQKDV�� $SHQDV� SUHFLVD� TXH� VHX� WLPH� VHMD� PDLV
UiSLGR� TXH� WRGRV� RV� RXWURV�� 1R� IXWHERO� DPHULFDQR�� RV
PLOLVVHJXQGRV� LPSRUWDP�� 3RU� LVVR�� HP� YH]� GH� HQVLQDU� D� VHXV
MRJDGRUHV� FHQWHQDV� GH� IRUPDo}HV�� HOH� HQVLQRX�OKHV� DSHQDV� XP
SXQKDGR� GHODV�� PDV� DV� SUDWLFDUDP� LQ~PHUDV� YH]HV� DWp� TXH� RV
FRPSRUWDPHQWRV�VH�WRUQDVVHP�DXWRPiWLFRV��4XDQGR�VXD�HVWUDWpJLD
IXQFLRQD�� VHXV� MRJDGRUHV� FRQVHJXHP� DYDQoDU� QXPD� YHORFLGDGH
LQVXSHUiYHO�

0DV� LVVR�p�Vy�TXDQGR�IXQFLRQD��6H�VHXV� MRJDGRUHV�SHQVDUHP
GHPDLV��KHVLWDUHP�RX�TXHVWLRQDUHP�VHXV�LQVWLQWRV��R�VLVWHPD�FDL�SRU
WHUUD��(�DWp�DJRUD�RV�MRJDGRUHV�GH�'XQJ\�Vy�WrP�IHLWR�EHVWHLUD�



'HVWD�YH]��QR�HQWDQWR��HQTXDQWR�RV�%XFV�VH�DOLQKDP�QD�OLQKD
GH����MDUGDV��Ki�DOJR�GH�GLIHUHQWH��3HQVHPRV�SRU�H[HPSOR�HP�5HJDQ
8SVKDZ�� XP�GHIHQVLYH�HQG� GRV� %XFFDQHHUV� TXH� VH� LQVWDORX� QXPD
SRVLomR�GH�WUrV�SRQWRV�QD�OLQKD�GH�VFULPPDJH��(P�YH]�GH�SHUFRUUHU
D� OLQKD� FRP�RV�ROKRV�� WHQWDQGR� DEVRUYHU� R�Pi[LPR�GH� LQIRUPDomR
SRVVtYHO�� 8SVKDZ� HVWi� ROKDQGR� DSHQDV� SDUD� DV� GHL[DV� HP� TXH
'XQJ\�OKH�HQVLQRX�D�VH�IRFDU��3ULPHLUR�HOH�ROKD�GH�UHODQFH�SDUD�R�Sp
GH�IRUD�GR�OLQHPDQ�DGYHUViULR��VHXV�GHGRV�GRV�SpV�HVWmR�UHFXDGRV�
R�TXH�VLJQLILFD�TXH�HOH�HVWi�VH�SUHSDUDQGR�SDUD�EORTXHDU�HQTXDQWR�R
TXDUWHUEDFN�SDVVD���HP�VHJXLGD��8SVKDZ�ROKD�SDUD�RV�RPEURV�GR
OLQHPDQ��YROWDGRV�OHYHPHQWH�SDUD�GHQWUR���H�R�HVSDoR�HQWUH�HOH�H�R
MRJDGRU�PDLV� SUy[LPR� �DOJXQV� FHQWtPHWURV�PDLV� HVWUHLWR� GR� TXH� R
HVSHUDGR��

8SVKDZ�SUDWLFRX�FRPR�UHDJLU�D�FDGD�XPD�GHVVDV�GHL[DV�WDQWDV
YH]HV� TXH�� D� HVVD� DOWXUD�� HOH� QmR� SUHFLVD� SHQVDU� QR� TXH� ID]HU�
$SHQDV�VHJXH�VHXV�KiELWRV�

2� TXDUWHUEDFN� GR� 6DQ� 'LHJR� VH� DSUR[LPD� GD� OLQKD� GH
VFULPPDJH�H�ROKD�GH�UHODQFH�SDUD�D�GLUHLWD��GHSRLV�SDUD�D�HVTXHUGD�
JULWD� D� FRQWDJHP� H� WRPD� D� EROD�� (OH� UHFXD� FLQFR� SDVVRV� H� ILFD
DSUXPDGR��JLUDQGR�D�FDEHoD��SURFXUDQGR�DOJXpP�OLYUH�SDUD�UHFHEHU�
7UrV�VHJXQGRV�VH�SDVVDUDP�GHVGH�TXH�D�MRJDGD�FRPHoRX��2V�ROKRV
GR�HVWiGLR�H�DV�FkPHUDV�GH�79�HVWmR�YROWDGRV�SDUD�HOH�

3RU� LVVR�� D�PDLRU� SDUWH� GRV� REVHUYDGRUHV� QmR� HQ[HUJD� R� TXH
HVWi� DFRQWHFHQGR� HQWUH� RV� %XFFDQHHUV�� $VVLP� TXH� +XPSKULHV
WRPRX� D� EROD�� 8SVKDZ� HQWURX� HP� DomR�� 'HQWUR� GR� SULPHLUR
VHJXQGR�GD�MRJDGD��HOH�GLVSDURX�SDUD�D�GLUHLWD��FUX]DQGR�D�OLQKD�GH
VFULPPDJH�� WmR� UiSLGR� TXH� R�OLQHPDQ� GR� DWDTXH� QmR� FRQVHJXLX
EORTXHi�OR�� 1R� VHJXQGR� VHJXLQWH�� 8SVKDZ� FRUUHX� PDLV� TXDWUR
SDVVRV� SDUD� D� IUHQWH�� QXPD� YHORFLGDGH� HVWRQWHDQWH�� (P�PDLV� XP
VHJXQGR�� 8SVKDZ� GHX� PDLV� WUrV� SDVVRV� ODUJRV� SDUD� SHUWR� GR
TXDUWHUEDFN�� WUDMHWyULD� TXH� R�OLQHPDQ� GR� DWDTXH� QmR� SRGHULD� WHU
SUHYLVWR�



&RQIRUPH� D� MRJDGD� DYDQoD� SDUD� VHX� TXDUWR� VHJXQGR�
+XPSKULHV��R�TXDUWHUEDFN�GR�6DQ�'LHJR��GH�UHSHQWH�HVWi�H[SRVWR�
(OH� KHVLWD�� Yr�8SVKDZ�FRP�R� FDQWR�GR�ROKR�� (� p� QHVVH�PRPHQWR
TXH�+XPSKULHV�FRPHWH�VHX�HUUR��(OH�FRPHoD�D�SHQVDU�

+XPSKULHV� DYLVWD� DOJXpP� GR� VHX� WLPH�� XP�WLJKW� HQG� QRYDWR
FKDPDGR�%ULDQ�5RFKH�����MDUGDV�PDLV�j�IUHQWH�QR�FDPSR��+i�RXWUR
UHFHLYHU� GR� 6DQ� 'LHJR� PXLWR� PDLV� SHUWR�� DJLWDQGR� RV� EUDoRV�
SHGLQGR� D� EROD�� 2� SDVVH� FXUWR� p� D� HVFROKD� VHJXUD�� (P�YH]� GLVVR�
+XPSKULHV��VRE�SUHVVmR��H[HFXWD�XPD�DQiOLVH�GH�IUDomR�GH�VHJXQGR�
LQFOLQD�R�EUDoR�SDUD�WUiV�H�ODQoD�D�EROD�SDUD�5RFKH�

(VVD� GHFLVmR� DSUHVVDGD� p� H[DWDPHQWH� R� TXH� 'XQJ\� HVWDYD
WRUFHQGR�SDUD�DFRQWHFHU��$VVLP�TXH�D�EROD�HVWi�QR�DU��XP�VDIHW\�GRV
%XFFDQHHUV�FKDPDGR� -RKQ�/\QFK�FRPHoD�D� VH�PRYHU��$� WDUHID�GH
/\QFK�HUD� VLPSOHV��TXDQGR�D� MRJDGD�FRPHoRX�� HOH� FRUUHX�SDUD�XP
SRQWR� HVSHFtILFR� GR� FDPSR� H� ILFRX� HVSHUDQGR� VXD� GHL[D�� +i� XPD
HQRUPH�SUHVVmR�SDUD�TXH�HOH�LPSURYLVH�QHVVD�VLWXDomR��0DV�'XQJ\
WUHLQRX� /\QFK� DWp� TXH� VXD� URWLQD� YLUDVVH� DXWRPiWLFD�� (� FRPR
UHVXOWDGR��TXDQGR�D�EROD�VDL�GDV�PmRV�GR�TXDUWHUEDFN��/\QFK�HVWi
SRVWDGR�D����MDUGDV�GH�5RFKH��HVSHUDQGR�

(QTXDQWR�D�EROD�JLUD�QR�DU��/\QFK�LQWHUSUHWD�VXDV�GHL[DV�²�D
GLUHomR�GR�URVWR�H�GDV�PmRV�GR�TXDUWHUEDFN��R�HVSDoDPHQWR�HQWUH
RV�UHFHLYHUV�²� H� FRPHoD� D� DYDQoDU� DQWHV� TXH� ILTXH� FODUR� RQGH� D
EROD� YDL� FDLU�� 5RFKH�� R�UHFHLYHU� GR� 6DQ�'LHJR��SXOD�SDUD� D� IUHQWH�
PDV� /\QFK� R� FRQWRUQD� H� LQWHUFHSWD� R� SDVVH�� $QWHV� TXH� 5RFKH
FRQVLJD�UHDJLU��/\QFK�GLVSDUD�SHOR�FDPSR�DIRUD�UXPR�j�HQG]RQH�GRV
&KDUJHUV��2V�RXWURV�%XFFDQHHUV�HVWmR�SHUIHLWDPHQWH�SRVLFLRQDGRV
SDUD�DEULU�FDPLQKR�SDUD�HOH��/\QFK�FRUUH�����GHSRLV�����GHSRLV����
GHSRLV�TXDVH����MDUGDV�DQWHV�GH�VHU�ILQDOPHQWH�HPSXUUDGR�SDUD�IRUD
GR�FDPSR��$�MRJDGD�LQWHLUD�GXURX�PHQRV�GH�GH]�VHJXQGRV�

'RLV� PLQXWRV� GHSRLV�� RV� %XFV� PDUFDP� XP�WRXFKGRZQ�
DVVXPLQGR� D� OLGHUDQoD� SHOD� SULPHLUD� YH]� QR� MRJR� LQWHLUR�� &LQFR
PLQXWRV� GHSRLV�� HOHV� ID]HP� XP�ILHOG� JRDO�� 1HVVH� PHLR�WHPSR�� D



GHIHVD�GH�'XQJ\�EORTXHLD�FDGD�WHQWDWLYD�GR�6DQ�'LHJR�GH�UHYHUWHU�R
SODFDU�� 2V� %XFFDQHHUV� YHQFHP� SRU� ��� D� ���� XPD� GDV� PDLRUHV
VXUSUHVDV�GD�WHPSRUDGD�

$R�ILP�GR�MRJR��/\QFK�H�'XQJ\�VDHP�GR�FDPSR�MXQWRV�
³3DUHFH�TXH�DOJXPD�FRLVD�GLIHUHQWH�DFRQWHFHX�DOL´��/\QFK�GL]

HQTXDQWR�HOHV�HQWUDP�QR�W~QHO�
³(VWDPRV�FRPHoDQGR�D�DFUHGLWDU´��UHVSRQGH�'XQJ\�

,,�

3DUD�HQWHQGHU�FRPR�R�IRFR�GH�XP�WUHLQDGRU�QD�PXGDQoD�GH�KiELWRV
IRL�FDSD]�GH�WUDQVIRUPDU�XP�WLPH��p�QHFHVViULR�ROKDU�IRUD�GR�PXQGR
GRV�HVSRUWHV��0XLWR�IRUD��QXP�YHOKR�SRUmR�QR�/RZHU�(DVW�6LGH�GH
1RYD� <RUN� HP� ������ RQGH� QDVFHX� XP� GRV� PDLRUHV� H� PDLV� EHP�
VXFHGLGRV�SURMHWRV�GH�PXGDQoD�GH�KiELWR�HP�JUDQGH�HVFDOD�

6HQWDGR�QR� SRUmR� HVWDYD� XP�DOFRyODWUD� GH� ��� DQRV� FKDPDGR
%LOO�:LOVRQ��$QRV�DQWHV��:LOVRQ�WRPDUD�VHX�SULPHLUR�JROH�GH�iOFRRO
GXUDQWH� R� DFDPSDPHQWR� GH� WUHLQDPHQWR� SDUD� RILFLDLV� HP� 1HZ
%HGIRUG��0DVVDFKXVHWWV��RQGH�HOH�HVWDYD�DSUHQGHQGR�D�DWLUDU�FRP
PHWUDOKDGRUDV� DQWHV� GH� VHU� HQYLDGR� SDUD� D� )UDQoD� QD� 3ULPHLUD
*XHUUD� 0XQGLDO�� )DPtOLDV� HQGLQKHLUDGDV� TXH� PRUDYDP� SHUWR� GD
EDVH�PXLWDV�YH]HV�FRQYLGDYDP�RILFLDLV�SDUD�MDQWDU�H��FHUWD�QRLWH�GH
GRPLQJR��:LOVRQ� FRPSDUHFHX� D� XPD� IHVWD� HP�TXH� IRUDP� VHUYLGRV
UDUHELW� H� FHUYHMD�� (OH� WLQKD� ��� DQRV� H� QXQFD� WLQKD� H[SHULPHQWDGR
iOFRRO� DQWHV��$� ~QLFD� FRLVD� HGXFDGD� D� VH� ID]HU�� SDUHFHX� D� HOH�� HUD
EHEHU� R� FRSR� TXH� OKH� WLQKD� VLGR� VHUYLGR�� 8PDV� SRXFDV� VHPDQDV
GHSRLV�� :LOVRQ� IRL� FRQYLGDGR� SDUD� RXWUR� HYHQWR� HOHJDQWH�� +DYLD
KRPHQV�GH� IUDTXH�H�PXOKHUHV� IOHUWDQGR��8P�PRUGRPR�YHLR�H�S{V
XP�FRTXHWHO�GR�%URQ[�²�XPD�PLVWXUD�GH�JLP��YHUPXWH�VHFR�H�GRFH�
H�VXFR�GH� ODUDQMD�²�QD�PmR�GH�:LOVRQ��(OH�GHX�XP�JROH�H� VHQWLX�
FRPR�GLVVH�GHSRLV��TXH�KDYLD�HQFRQWUDGR�³R�HOL[LU�GD�YLGD´�

-i� HP�PHDGRV�GD�GpFDGD�GH������� WHQGR�YROWDGR�GD�(XURSD�



FRP� VHX� FDVDPHQWR� LQGR� GH� PDO� D� SLRU�� H� DSyV� YHU� HYDSRUDU� D
IRUWXQD� JDQKD� FRP� D� YHQGD� GH� Do}HV�� :LOVRQ� HVWDYD� FRQVXPLQGR
WUrV� JDUUDIDV� GH� EHELGD� DOFyROLFD� SRU� GLD�� 1XPD� WDUGH� IULD� GH
QRYHPEUR�� HQTXDQWR� HVWDYD� VHQWDGR� QD� SHQXPEUD�� XP� YHOKR
SDUFHLUR�GH�EHEHGHLUDV�WHOHIRQRX��:LOVRQ�R�FRQYLGRX�SDUD�YLU�D�VXD
FDVD�H�SUHSDURX�XPD�MDUUD�GH�VXFR�GH�DEDFD[L�FRP�JLP��6HUYLX�XP
FRSR�SDUD�R�DPLJR�

6HX� DPLJR� UHFXVRX�R� GULQTXH��'LVVH� TXH� HVWDYD� VyEULR� KDYLD
GRLV�PHVHV�

:LOVRQ� ILFRX� HVWXSHIDWR�� &RPHoRX� D� GHVFUHYHU� VXD� SUySULD
OXWD� FRQWUD� R� iOFRRO�� LQFOXLQGR� D� EULJD� HP� TXH� VH� HQYROYHUD� QXP
FRXQWU\� FOXE� H� TXH� OKH� FXVWDUD� VHX� HPSUHJR�� 'LVVH� TXH� WHQWDUD
SDUDU�� PDV� QmR� FRQVHJXLUD� GDU� FRQWD�� 3DVVDUD� SRU� XPD
GHVLQWR[LFDomR�H�WRPDUD�StOXODV��)L]HUD�SURPHVVDV�SDUD�VXD�PXOKHU
H�HQWUDUD�SDUD�JUXSRV�GH�DEVWLQrQFLD��1DGD�GLVVR�WLQKD�IXQFLRQDGR�
&RPR��SHUJXQWRX�:LOVRQ��VHX�DPLJR�FRQVHJXLUD�ID]HU�DTXLOR"

³(X� WHQKR� UHOLJLmR´��GLVVH�R� DPLJR��(OH� IDORX� VREUH�SHFDGR�H
WHQWDomR��R�LQIHUQR�H�R�GLDER��³3HUFHED�TXH�YRFr�HVWi�QR�IXQGR�GR
SRoR�� DGPLWD� LVVR�� H�GLVSRQKD�VH�D�HQWUHJDU� VXD�YLGD�QDV�PmRV�GH
'HXV�´

:LOVRQ�DFKRX�TXH�R� FDUD� HVWDYD�PDOXFR�� ³1R�YHUmR�SDVVDGR
HUD� XP� DOFRyODWUD� SLUDGR�� DJRUD�� HX� VXVSHLWDYD�� WLQKD� SLUDGR� XP
SRXFR� QD� UHOLJLmR´�� HOH� HVFUHYHX� GHSRLV�� 4XDQGR� VHX� DPLJR� IRL
HPERUD��:LOVRQ�WRPRX�R�UHVWR�GD�EHELGD�H�IRL�SDUD�D�FDPD�

8P�PrV�GHSRLV��HP�GH]HPEUR�GH�������:LOVRQ�VH�LQWHUQRX�QR
&KDUOHV�%��7RZQV�+RVSLWDO�IRU�'UXJ�DQG�$OFRKRO�$GGLFWLRQV��XP
FHQWUR�GH�GHVLQWR[LFDomR�GH�DOWR�QtYHO�HP�0DQKDWWDQ��8P�PpGLFR
FRPHoRX� D� OKH� DSOLFDU� LQIXV}HV� GH� KRUD� HP� KRUD� GH� XPD� GURJD
DOXFLQyJHQD�FKDPDGD�EHODGRQD��TXH�QD�pSRFD�HVWDYD�HP�YRJD�SDUD�R
WUDWDPHQWR�GR�DOFRROLVPR��:LOVRQ�SHUGLD�H�UHFXSHUDYD�D�FRQVFLrQFLD
QR�OHLWR�GH�VHX�TXDUWLQKR�

(QWmR�� QXP� HSLVyGLR� TXH� Mi� IRL� QDUUDGR� HP� PLOK}HV� GH



HQFRQWURV�HP�ODQFKRQHWHV��FHQWURV�FRPXQLWiULRV�H�SRU}HV�GH�LJUHMD�
:LOVRQ� FRPHoRX� D� VH� FRQWRUFHU� GH� DJRQLD�� 3DVVRX� GLDV� WHQGR
DOXFLQDo}HV�� $V� GRUHV� GD� DEVWLQrQFLD� R� ID]LDP� VHQWLU� FRPR� VH
LQVHWRV�HVWLYHVVHP�UDVWHMDQGR�SRU�VXD�SHOH��)LFDYD�WmR�HQMRDGR�TXH
PDO� FRQVHJXLD� VH� PH[HU�� PDV� D� GRU� HUD� LQWHQVD� GHPDLV� SDUD� ILFDU
SDUDGR�� ³6H� H[LVWH� XP�'HXV�� TXH� (OH� VH�PRVWUH�´��:LOVRQ� JULWDYD
SDUD� VHX� TXDUWR� YD]LR�� ³(VWRX� GLVSRVWR� D� ID]HU� TXDOTXHU� FRLVD�
4XDOTXHU� FRLVD�´� 1HVVH� LQVWDQWH�� FRPR� HOH� HVFUHYHX� GHSRLV�� XPD
OX]�EUDQFD�LQXQGRX�VHX�TXDUWR��D�GRU�SDVVRX��H�HOH�VHQWLX�FRPR�VH
HVWLYHVVH�QR�FXPH�GH�XPD�PRQWDQKD��³H�HVWDYD�VRSUDQGR�XP�YHQWR
TXH� QmR� HUD� GH� DU�� PDV� GH� HVStULWR�� (� HQWmR� PH� YHLR� D� UHYHODomR
V~ELWD� GH� TXH� HX� HUD� XP� KRPHP� OLYUH�� /HQWDPHQWH�� R� r[WDVH� IRL
GLPLQXLQGR�� )LTXHL� GHLWDGR�QD� FDPD��PDV� DJRUD�SRU� XP� WHPSR� HX
HVWDYD�HP�RXWUR�PXQGR��XP�QRYR�PXQGR�GH�FRQVFLrQFLD´�

%LOO�:LOVRQ�MDPDLV�WRPDULD�RXWUR�JROH�GH�iOFRRO��'XUDQWH�RV���
DQRV�VHJXLQWHV��DWp�PRUUHU�GH�HQILVHPD�HP�������HOH�VH�GHGLFDULD�D
IXQGDU��FRQVWUXLU�H�GLVVHPLQDU�RV�$OFRyOLFRV�$Q{QLPRV��$�$����DWp
TXH� VH� WRUQDVVH� D� PDLRU�� PDLV� FRQKHFLGD� H� PDLV� EHP�VXFHGLGD
RUJDQL]DomR�GH�PXGDQoD�GH�KiELWRV�GR�PXQGR�

8P� Q~PHUR� HVWLPDGR� GH� ���� PLOK}HV� GH� SHVVRDV� SURFXUDP
DMXGD�GR�$�$��D�FDGD�DQR��H�DWp����PLOK}HV�GH�DOFRyODWUDV�WDOYH]�Mi
WHQKDP� DOFDQoDGR� D� VREULHGDGH� DWUDYpV� GR� JUXSR�� 2V�$OFRyOLFRV
$Q{QLPRV� QmR� IXQFLRQDP� SDUD� WRGR� PXQGR� ²� RV� tQGLFHV� GH
VXFHVVR� VmR� GLItFHLV� GH� PHGLU�� GHYLGR� DR� DQRQLPDWR� GRV
SDUWLFLSDQWHV�²��PDV�PLOK}HV�GmR�FUpGLWR�DR�SURJUDPD�SRU�VDOYDU
VXDV�YLGDV��2�FUHGR� LQVWLWXFLRQDO�GR�$�$���RV� IDPRVRV����SDVVRV�
WRUQRX�VH� XP� FRPSRQHQWH� FXOWXUDO� LQFRUSRUDGR� HP� SURJUDPDV� GH
WUDWDPHQWR� SDUD� DOLPHQWDomR� FRPSXOVLYD�� YtFLR� HP� MRJRV� GH� D]DU�
GtYLGDV��VH[R��GURJDV��GLVSRVRIRELD��DXWRPXWLODomR��WDEDJLVPR��YtFLR
HP� YLGHR� JDPHV�� GHSHQGrQFLD� HPRFLRQDO� H� GH]HQDV� GH� RXWURV
FRPSRUWDPHQWRV� GHVWUXWLYRV��$V� WpFQLFDV� GR� JUXSR� RIHUHFHP�� HP
GLYHUVRV� DVSHFWRV�� XPD� GDV� IyUPXODV� PDLV� SRGHURVDV� SDUD� D



PXGDQoD�
7XGR� LVVR� p� XP� WDQWR� LQHVSHUDGR�� SRLV� R� $�$�� QmR� WHP

SUDWLFDPHQWH� QHQKXP� HPEDVDPHQWR� FLHQWtILFR� RX� QRV� PpWRGRV
WHUDSrXWLFRV�PDLV�DFHLWRV�

2� DOFRROLVPR�� p� FODUR�� QmR� p� DSHQDV� XP� KiELWR�� e� XP� YtFLR
ItVLFR�FRP�UDt]HV�SVLFROyJLFDV�H�WDOYH]�JHQpWLFDV��2�LQWHUHVVDQWH�QR
$�$���QR�HQWDQWR��p�TXH�R�SURJUDPD�QmR�DERUGD�GLUHWDPHQWH�YiULDV
GDV� TXHVW}HV� SVLTXLiWULFDV� RX� ELRTXtPLFDV� TXH�� VHJXQGR� RV
SHVTXLVDGRUHV�� PXLWDV� YH]HV� HVWmR� QR� FHUQH� GDTXLOR� TXH� OHYD� RV
DOFRyODWUDV� D� EHEHUHP��1D� YHUGDGH�� RV�PpWRGRV� GR�$�$�� SDUHFHP
LJQRUDU�GHVFREHUWDV�FLHQWtILFDV�H�PpGLFDV�GH�XP�PRGR�JHUDO��DVVLP
FRPR�RV�WLSRV�GH�LQWHUYHQomR�GH�TXH�PXLWRV�SVLTXLDWUDV�GL]HP�TXH
RV�DOFRyODWUDV�UHDOPHQWH�SUHFLVDP��

2�TXH�R�$�$��RIHUHFH��HP�YH]�GLVVR��p�XP�PpWRGR�SDUD�DWDFDU
R V�KiELWRV� TXH� FHUFDP� R� FRQVXPR� GR� iOFRRO�� 2V� $OFRyOLFRV
$Q{QLPRV��HP�HVVrQFLD��VmR�XPD�PiTXLQD�JLJDQWH�SDUD�PXGDU�ORRSV
GH� KiELWRV�� (� HPERUD� RV� KiELWRV� DVVRFLDGRV� DR� DOFRROLVPR� VHMDP
H[WUHPRV�� DV� OLo}HV� TXH� R�$�$�� IRUQHFH� GHPRQVWUDP� FRPR� TXDVH
WRGR� KiELWR� ²� PHVPR� R� PDLV� SHUVLVWHQWH� GHOHV� ²� SRGH� VHU
PXGDGR�

�
�

%LOO�:LOVRQ�QmR� OHX�SXEOLFDo}HV� DFDGrPLFDV�QHP�FRQVXOWRX�YiULRV
PpGLFRV� DQWHV� GH� IXQGDU� R� $�$�� 3RXFRV� DQRV� DSyV� DOFDQoDU� D
VREULHGDGH�� UHGLJLX� RV� ��� SDVVRV�� DJRUD� FpOHEUHV�� QXPD� QRLWH�
VHQWDGR�QD�FDPD��(VFROKHX�R�Q~PHUR����GHYLGR�DRV����DSyVWRORV��(
DOJXQV�DVSHFWRV�GR�SURJUDPD�QmR�VmR�DSHQDV�QmR�FLHQWtILFRV��FRPR
WDPEpP�SRGHP�SDUHFHU�VLPSOHVPHQWH�EL]DUURV�

3HQVHPRV��SRU� H[HPSOR��QD� LQVLVWrQFLD�GR�$�$��SDUD�TXH�RV
DOFRyODWUDV�FRPSDUHoDP�D�³QRYHQWD�HQFRQWURV�HP�QRYHQWD�GLDV´�²
XP� SHUtRGR� TXH� SDUHFH� WHU� VLGR� HVFROKLGR� DR� DFDVR�� 2X� QR� IRFR
LQWHQVR� GR� SURJUDPD� QD� HVSLULWXDOLGDGH�� FRPR� p� DUWLFXODGR� QR



WHUFHLUR� SDVVR�� TXH� GL]� TXH� RV� DOFRyODWUDV� SRGHP� DOFDQoDU� D
VREULHGDGH� WRPDQGR� ³XPD� GHFLVmR� GH� HQWUHJDU� QRVVD� YRQWDGH� H
QRVVDV�YLGDV�DRV�FXLGDGRV�GH�'HXV�FRPR�R�FRPSUHHQGHPRV´��6HWH
GRV� ��� SDVVRV�PHQFLRQDP�'HXV� RX� HVSLULWXDOLGDGH�� R� TXH� SDUHFH
LQVyOLWR� SDUD� XP� SURJUDPD� IXQGDGR� SRU� XP� H[�DJQyVWLFR� TXH�
GXUDQWH� VXD� YLGD� LQWHLUD�� IRL� DEHUWDPHQWH� KRVWLO� j� UHOLJLmR
LQVWLWXFLRQDOL]DGD�� 2V� HQFRQWURV� GR� $�$�� QmR� WrP� XPD
SURJUDPDomR� RX� SODQR� GH� DWLYLGDGHV� SUHGHILQLGR�� (P� YH]� GLVVR�
JHUDOPHQWH� FRPHoDP� FRP� XP� PHPEUR� FRQWDQGR� VXD� KLVWyULD�
GHSRLV�GR�TXDO�RXWUDV�SHVVRDV�SRGHP�RSLQDU��1mR�Ki�SURILVVLRQDLV
TXH� RULHQWDP� DV� FRQYHUVDV�� H� Ki� SRXFDV� UHJUDV� VREUH� FRPR� RV
HQFRQWURV� GHYHP� IXQFLRQDU�� 1DV� ~OWLPDV� FLQFR� GpFDGDV�� HQTXDQWR
TXDVH� WRGRV�RV�DVSHFWRV�GD�SVLTXLDWULD�H�GD�SHVTXLVD�VREUH�YtFLRV
IRUDP� UHYROXFLRQDGRV� SRU� GHVFREHUWDV� GDV� FLrQFLDV
FRPSRUWDPHQWDLV�� GD� IDUPDFRORJLD� H� GD� QRVVD� FRPSUHHQVmR� GR
FpUHEUR��R�$�$��SHUPDQHFHX�FRQJHODGR�QR�WHPSR�

'HYLGR� j� IDOWD� GH� ULJRU� GR� SURJUDPD�� DFDGrPLFRV� H
SHVTXLVDGRUHV� PXLWDV� YH]HV� R� FULWLFDUDP�� $� rQIDVH� GR� $�$�� QD
HVSLULWXDOLGDGH�� DOHJDYDP� DOJXQV�� ID]LD� GHOH�PDLV� XP� FXOWR� GR� TXH
XP�WUDWDPHQWR��1RV�~OWLPRV����DQRV��QR�HQWDQWR��XPD�UHDYDOLDomR
FRPHoRX��3HVTXLVDGRUHV�DJRUD�GL]HP�TXH�RV�PpWRGRV�GR�SURJUDPD
IRUQHFHP� OLo}HV� YDOLRVDV�� (VWXGLRVRV� GH� +DUYDUG�� <DOH�� GD
8QLYHUVLGDGH� GH� &KLFDJR�� GD� 8QLYHUVLGDGH� GR� 1RYR�0p[LFR� H� GH
GH]HQDV�GH�RXWURV�FHQWURV�GH�SHVTXLVD�GHVFREULUDP�GHQWUR�GR�$�$�
XP�WLSR�GH�FLrQFLD�VHPHOKDQWH�DR�TXH�7RQ\�'XQJ\�XVRX�QR�FDPSR
GH�IXWHERO�DPHULFDQR��6XDV�GHVFREHUWDV�HQGRVVDP�D�5HJUD�GH�2XUR
GD�PXGDQoD�GH�KiELWR��R�$�$��Gi�FHUWR�SRUTXH�DMXGD�RV�DOFRyODWUDV
D� XVDUHP�DV�PHVPDV� GHL[DV� H� UHFHEHUHP� DV�PHVPDV� UHFRPSHQVDV�
PDV�HOH�DOWHUD�D�URWLQD�

2V� SHVTXLVDGRUHV� GL]HP� TXH� R� $�$�� IXQFLRQD� SRUTXH� R
SURJUDPD�REULJD�DV�SHVVRDV�D�LGHQWLILFDUHP�DV�GHL[DV�H�UHFRPSHQVDV
TXH� HVWLPXODP� VHXV� KiELWRV� DOFRyOLFRV�� H� GHSRLV� DV� DMXGD� D



HQFRQWUDU�QRYRV�FRPSRUWDPHQWRV��4XDQGR�&ODXGH�+RSNLQV�HVWDYD
YHQGHQGR�D�3HSVRGHQW��GHVFREULX�XP�MHLWR�GH�FULDU�XP�QRYR�KiELWR
GHIODJUDQGR� XP� QRYR� DQVHLR�� 0DV� SDUD� PXGDU� XP� YHOKR� KiELWR�
YRFr�SUHFLVD�DERUGDU�XP�DQVHLR�DQWLJR��3UHFLVD�PDQWHU�DV�PHVPDV
GHL[DV�H�UHFRPSHQVDV�GH�DQWHV��H�DOLPHQWDU�R�DQVHLR�LQVHULQGR�XPD
QRYD�URWLQD�

3HQVHPRV�QR�TXDUWR�SDVVR��ID]HU�³XP�PLQXFLRVR�H�GHVWHPLGR
LQYHQWiULR�GH�QyV�PHVPRV´��H�QR�TXLQWR��DGPLWLU�³SDUD�'HXV��SDUD
QyV�PHVPRV�H�SDUD�RXWUR�VHU�KXPDQR�D�QDWXUH]D�H[DWD�GRV�QRVVRV
HUURV´��

³1mR�ILFD�yEYLR�SHOR�PRGR�FRPR�HOHV�HVWmR�HVFULWRV��PDV�SDUD
FRPSOHWDU�HVVHV�SDVVRV��D�SHVVRD�SUHFLVD�FULDU�XPD�OLVWD�GH�WRGDV�DV
FRLVDV� TXH� GHIODJUDP� VHXV� LPSXOVRV� DOFRyOLFRV´�� GLVVH� -�� 6FRWW
7RQLJDQ�� XP� SHVTXLVDGRU� GD� 8QLYHUVLGDGH� GR� 1RYR� 0p[LFR� TXH
HVWXGRX� R�$�$�� SRU�PDLV� GH� XPD� GpFDGD�� ³4XDQGR� YRFr� ID]� XP
LQYHQWiULR�GH�VL�PHVPR��HVWi�GHVFREULQGR�WRGDV�DV�FRLVDV�TXH�OHYDP
YRFr�D�EHEHU��(�DGPLWLU�SDUD�RXWUD�SHVVRD�WRGDV�DV�FRLVDV�UXLQV�TXH
YRFr�IH]�p�XP�MHLWR�PXLWR�ERP�GH�VH�GDU�FRQWD�GRV�PRPHQWRV�HP
TXH�WXGR�VDLX�GH�FRQWUROH�´

(QWmR�� R� $�$�� SHGH� TXH� RV� DOFRyODWUDV� SURFXUHP� DV
UHFRPSHQVDV�TXH�R�iOFRRO�OKHV�SURSRUFLRQD��4XH�DQVHLRV��SHUJXQWD
R� SURJUDPD�� HVWmR� LPSXOVLRQDQGR� VHX� ORRS� GR� KiELWR"� 0XLWDV
YH]HV�� D� HPEULDJXH]� HP� VL� QmR� DSDUHFH� QD� OLVWD�� 2V� DOFRyODWUDV
DQVHLDP� SRU� EHELGD� SRUTXH� HOD� RIHUHFH� IXJD�� UHOD[DPHQWR�
FRPSDQKHLULVPR�� DOtYLR� GH� DQVLHGDGHV� H� XPD� RSRUWXQLGDGH� GH
OLEHUWDomR� HPRFLRQDO�� (OHV� SRGHP� DQVLDU� SRU� XP� GULQTXH� SDUD
HVTXHFHU�VXDV�SUHRFXSDo}HV��0DV�QmR�DQVHLDP�QHFHVVDULDPHQWH�SRU
VH� VHQWLU� ErEDGRV�� 2V� HIHLWRV� ItVLFRV� GR� iOFRRO� PXLWDV� YH]HV� VmR
XPD�GDV�PHQRUHV�UHFRPSHQVDV�GD�EHELGD�SDUD�XP�YLFLDGR�

³+i�XP�HOHPHQWR�KHGRQLVWD�QR�iOFRRO´��GLVVH�8OI�0XHOOHU��XP
QHXURORJLVWD� DOHPmR� TXH� HVWXGRX� D� DWLYLGDGH� FHUHEUDO� HQWUH
DOFRyODWUDV��³0DV�DV�SHVVRDV�WDPEpP�XVDP�R�iOFRRO�SRUTXH�TXHUHP



HVTXHFHU�DOJXPD�FRLVD�RX�VDWLVID]HU�RXWURV�DQVHLRV��H�HVVHV�DQVHLRV
SRU�DOtYLR�DFRQWHFHP�HP�SDUWHV�GR�FpUHEUR�WRWDOPHQWH�GLIHUHQWHV�GR
DQVHLR�SRU�SUD]HU�ItVLFR�´

3DUD� RIHUHFHU� DRV� DOFRyODWUDV� DV� PHVPDV� UHFRPSHQVDV� TXH
REWrP� QXP� EDU�� R� $�$�� PRQWRX� XP� VLVWHPD� GH� HQFRQWURV� H
FRPSDQKHLULVPR�²�R�³SDGULQKR´�FRP�TXHP�FDGD�PHPEUR�WUDEDOKD
²� TXH� VH� HVIRUoD� SDUD� RIHUHFHU� WDQWD� IXJD�� GLVWUDomR� H� FDWDUVH
TXDQWR�XP�SRUUH�GH�VH[WD�IHLUD�j�QRLWH��6H�DOJXpP�SUHFLVD�GH�DOtYLR�
SRGH� FRQVHJXL�OR� IDODQGR� FRP� VHX� SDGULQKR� RX� FRPSDUHFHQGR� D
XPD� UHXQLmR� GH� JUXSR�� HP� YH]� GH� EULQGDU� FRP� XP� SDUFHLUR� GH
EHELGD�

³2�$�$�� IRUoD� YRFr� D� FULDU� QRYDV� URWLQDV� GR� TXH� ID]HU� FDGD
QRLWH� HP� YH]� GH� EHEHU´�� GLVVH� 7RQLJDQ�� ³9RFr� SRGH� UHOD[DU� H
H[WUDYDVDU� VXDV� DQVLHGDGHV� QRV� HQFRQWURV�� IDODQGR� VREUH� HODV��$V
GHL[DV�H�UHFRPSHQVDV�FRQWLQXDP�DV�PHVPDV��p�Vy�R�FRPSRUWDPHQWR
TXH�PXGD�´

�



�
8PD� GHPRQVWUDomR� HVSHFLDOPHQWH� GUDPiWLFD� GH� FRPR� DV

GHL[DV�H� UHFRPSHQVDV�GRV�DOFRyODWUDV�SRGHP�VHU� WUDQVIHULGDV�SDUD
QRYDV� URWLQDV�DFRQWHFHX�HP�������TXDQGR�0XHOOHU��R�QHXURORJLVWD
DOHPmR��H�VHXV�FROHJDV�GD�8QLYHUVLGDGH�GH�0DJGHEXUJ�LPSODQWDUDP
SHTXHQRV� GLVSRVLWLYRV� HOpWULFRV� GHQWUR� GRV� FpUHEURV� GH� FLQFR
DOFRyODWUDV� TXH� WLQKDP� WHQWDGR� ODUJDU� D� EHELGD� YiULDV� YH]HV�� &DGD
XP� GRV� DOFRyODWUDV� GR� HVWXGR� SDVVDUD� SHOR�PHQRV� VHLV� PHVHV� QD
UHDELOLWDomR�� VHP� VXFHVVR�� 8P� GHOHV� FKHJDUD� D� PDLV� GH� VHVVHQWD
GHVLQWR[LFDo}HV�

2V�GLVSRVLWLYRV� LPSODQWDGRV�QDV� FDEHoDV�GRV�KRPHQV� IRUDP
SRVLFLRQDGRV�GHQWUR�GH�VHXV�JkQJOLRV�EDVDLV�²�D�PHVPD�SDUWH�GR
FpUHEUR�HP�TXH�RV�SHVTXLVDGRUHV�GR�0,7�HQFRQWUDUDP�R� ORRS�GR
KiELWR� ²� H� HPLWLDP� XPD� FDUJD� HOpWULFD� TXH� LQWHUURPSLD� D
UHFRPSHQVD�QHXUROyJLFD�TXH�GHIODJUD�DQVHLRV�KDELWXDLV��'HSRLV�TXH
VH� UHFXSHUDUDP� GD� RSHUDomR�� RV� KRPHQV� IRUDP� H[SRVWRV� D� GHL[DV
TXH� FRVWXPDYDP� GHIODJUDU� GHVHMRV� DOFRyOLFRV�� WDLV� FRPR� IRWRV� GH
FHUYHMD� RX� LGDV� D� EDUHV�� (P� FLUFXQVWkQFLDV� QRUPDLV�� UHVLVWLU� D� XP
GULQTXH�WHULD�VLGR�LPSRVVtYHO�SDUD�HOHV��0DV�RV�GLVSRVLWLYRV�GHQWUR
GH� VHXV� FpUHEURV� ³DQXODYDP´� RV� DQVHLRV� QHXUROyJLFRV� GH� FDGD
KRPHP��(OHV�QmR�WRPDYDP�QHP�XPD�JRWD�

³8P� GHOHV� PH� GLVVH� TXH� R� DQVHLR� GHVDSDUHFHUD� DVVLP� TXH
OLJDPRV� D� HOHWULFLGDGH´�� GLVVH� 0XHOOHU�� ³(QWmR� D� GHVOLJDPRV�� H� R
DQVHLR�YROWRX�LPHGLDWDPHQWH�´

(UUDGLFDU�RV�DQVHLRV�QHXUROyJLFRV�GRV�DOFRyODWUDV��QR�HQWDQWR�
QmR� IRL� VXILFLHQWH� SDUD� DFDEDU� FRP� VHXV� KiELWRV� HWtOLFRV�� 4XDWUR
GHOHV� WLYHUDP� UHFDtGDV� SRXFR� GHSRLV� GD� FLUXUJLD�� JHUDOPHQWH� DSyV
XP� DFRQWHFLPHQWR� HVWUHVVDQWH�� 3URFXUDYDP� D� EHELGD� SRUTXH� HUD
DVVLP�TXH�OLGDYDP�DXWRPDWLFDPHQWH�FRP�D�DQVLHGDGH��1R�HQWDQWR�
XPD� YH]� TXH� DSUHQGHUDP� URWLQDV� DOWHUQDWLYDV� SDUD� OLGDU� FRP� R
HVWUHVVH�� SDUDUDP� GH� EHEHU� SDUD� VHPSUH�� 8P� SDFLHQWH�� SRU
H[HPSOR��IUHTXHQWDYD�HQFRQWURV�GR�$�$��2XWURV�IL]HUDP�WHUDSLD��(



XPD�YH]�TXH�HOHV� LQFRUSRUDUDP�HP�VXDV�YLGDV�HVVDV�QRYDV�URWLQDV
SDUD�OLGDU�FRP�R�HVWUHVVH�H�D�DQVLHGDGH��R�r[LWR�IRL�LPSUHVVLRQDQWH�
2� KRPHP� TXH� IL]HUD� GHVLQWR[LFDomR� VHVVHQWD� YH]HV� QXQFD� PDLV
WRPRX� RXWUR� JROH� GH� EHELGD�� 2XWURV� GRLV� SDFLHQWHV� WLQKDP
FRPHoDGR�D�EHEHU�DRV�����HUDP�DOFRyODWUDV�DRV�����EHELDP�WRGRV�RV
GLDV��H�DJRUD�HVWmR�VyEULRV�Ki�TXDWUR�DQRV�

1RWHPRV�FRPR�HVVH�HVWXGR�FRQGL]�IRUWHPHQWH�FRP�D�5HJUD�GH
2XUR� GD� PXGDQoD� GH� KiELWR�� 0HVPR� TXDQGR� RV� FpUHEURV� GRV
DOFRyODWUDV�IRUDP�DOWHUDGRV�SHOD�FLUXUJLD��LVVR�QmR�IRL�VXILFLHQWH��2V
YHOKRV� HVWtPXORV� H� DQVHLRV� SRU� UHFRPSHQVDV� DLQGD� HVWDYDP� Oi�
HVSHUDQGR� SDUD� GDU� R� ERWH�� 2V� DOFRyODWUDV� Vy�PXGDUDP� GH� IRUPD
SHUPDQHQWH� XPD�YH]�TXH� DSUHQGHUDP�QRYDV� URWLQDV� IXQGDGDV�QRV
DQWLJRV� HVWtPXORV� H� IRUQHFLDP� XP� DOtYLR� Mi� FRQKHFLGR�� ³$OJXQV
FpUHEURV�VmR�WmR�YLFLDGRV�HP�iOFRRO�TXH�Vy�XPD�FLUXUJLD�SRGH�GHWHU
R�YtFLR´��GLVVH�0XHOOHU��³0DV�HVVDV�SHVVRDV� WDPEpP�SUHFLVDP�GH
QRYDV�IRUPDV�GH�OLGDU�FRP�D�YLGD�´

2� $�$�� RIHUHFH� XP� VLVWHPD� VHPHOKDQWH�� HPERUD� PHQRV
LQYDVLYR�� SDUD� LQVHULU� QRYDV� URWLQDV� HP� YHOKRV� ORRSV� GH� KiELWR�
&RQIRUPH� RV� FLHQWLVWDV� FRPHoDUDP� D� HQWHQGHU� FRPR� R� $�$�
IXQFLRQD�� SDVVDUDP� D� DSOLFDU� RV� PpWRGRV� GR� SURJUDPD� D� RXWURV
KiELWRV��WDLV�FRPR�ELUUDV�GH�FULDQoDV�GH���DQRV��YtFLR�HP�VH[R��H�DWp
PHVPR�SHTXHQRV�WLTXHV�GH�FRPSRUWDPHQWR��&RQIRUPH�RV�PpWRGRV
GR�$�$�� VH� GLVVHPLQDUDP�� IRUDP� DSHUIHLoRDGRV� HP� WHUDSLDV� TXH
SRGHP�VHU�XVDGDV�SDUD�LQWHUIHULU�HP�TXDVH�WRGRV�RV�SDGU}HV�

�
�

1R�YHUmR�GH�������XPD�SyV�JUDGXDQGD�GH����DQRV�FKDPDGD�0DQG\
HQWURX�QR� FHQWUR�GH� DFRQVHOKDPHQWR�GD�8QLYHUVLGDGH�(VWDGXDO� GR
0LVVLVVLSSL��'XUDQWH� D�PDLRU� SDUWH� GH� VXD� YLGD��0DQG\� URHUD� DV
XQKDV��PRUGHQGR�DV�DWp�VDQJUDUHP��0XLWDV�SHVVRDV�URHP�DV�XQKDV�
3DUD� URHGRUHV�GH�XQKDV�FU{QLFRV��QR�HQWDQWR��HVVH�p�XP�SUREOHPD
GH�XPD�HVFDOD�GLIHUHQWH��0DQG\�PXLWDV�YH]HV�URtD�DWp�VXDV�XQKDV�VH



GHVFRODUHP� GD� SHOH� HPEDL[R� GHODV�� $V� SRQWDV� GH� VHXV� GHGRV
ILFDYDP� FREHUWDV� GH� SHTXHQDV� FURVWDV�� (ODV� KDYLDP� SHUGLGR� D
VHQVLELOLGDGH�� VHP� XQKDV� SDUD� SURWHJr�ODV�� H� jV� YH]HV� DUGLDP� RX
FRoDYDP��XP� LQGtFLR�GH� OHVmR�GRV�QHUYRV��2�KiELWR�GH� URHU�XQKDV
WLQKD� SUHMXGLFDGR� VXD� YLGD� VRFLDO�� (OD� ILFDYD� WmR� FRQVWUDQJLGD� QD
SUHVHQoD� GRV� DPLJRV� TXH� JXDUGDYD� DV�PmRV� QRV� EROVRV� H�� TXDQGR
VDtD� HP�HQFRQWURV�� SUHRFXSDYD�VH� HP� IHFKDU� DV�PmRV� HP�SXQKRV�
(OD�WHQWDUD�SDUDU��SLQWDQGR�DV�XQKDV�FRP�HVPDOWHV�GH�JRVWR�UXLP�RX
SURPHWHQGR� D� VL�PHVPD�� D� SDUWLU� GH�DJRUD�PHVPR�� TXH� UHXQLULD� D
IRUoD� GH� YRQWDGH� QHFHVViULD� SDUD� ODUJDU� R� KiELWR�� 0DV� DVVLP� TXH
FRPHoDYD� D� ID]HU� D� OLomR� GH� FDVD� RX� DVVLVWLU� WHOHYLVmR�� VHXV� GHGRV
LDP�SDUDU�QD�ERFD�

2� FHQWUR� GH� DFRQVHOKDPHQWR� HQFDPLQKRX� 0DQG\� SDUD� XP
HVWXGDQWH� GH� SVLFRORJLD� PpGLFD� TXH� HVWDYD� DQDOLVDQGR� XP
WUDWDPHQWR�FRQKHFLGR�FRPR�³WUHLQDPHQWR�GH�UHYHUVmR�GH�KiELWR´��2
SVLFyORJR� HVWDYD� EHP� IDPLOLDUL]DGR� FRP� D� 5HJUD� GH� 2XUR� GD
PXGDQoD�GH�KiELWR��6DELD�TXH��SDUD�PXGDU�R�KiELWR�GH�URHU�XQKDV�
HUD�QHFHVViULR�LQVHULU�XPD�QRYD�URWLQD�HP�VXD�YLGD�

³2�TXH�YRFr�VHQWH�ORJR�DQWHV�GH�OHYDU�D�PmR�j�ERFD�SDUD�URHU
DV�XQKDV"´��HOH�SHUJXQWRX�

³6LQWR�XPD�FHUWD�WHQVmR�QRV�PHXV�GHGRV´��GLVVH�0DQG\��³'yL
XP�SRXFR� DTXL�� QD�ERUGD�GD�XQKD��¬V�YH]HV� SDVVR�R�SROHJDU� QDV
XQKDV��SURFXUDQGR�VDOLrQFLDV��H�TXDQGR�VLQWR�DOJXPD�FRLVD�SRQWXGD�
HQWmR�D�FRORFR�QD�ERFD��)DoR�LVVR�GHGR�SRU�GHGR��URHQGR�WRGDV�DV
ERUGDV�LUUHJXODUHV��'HSRLV�TXH�FRPHoR��D�VHQVDomR�p�GH�TXH�SUHFLVR
ID]HU�LVVR�FRP�WRGDV�´

3HGLU� DRV� SDFLHQWHV� TXH� GHVFUHYDP� R� TXH� GHIODJUD� VHX
FRPSRUWDPHQWR� KDELWXDO� p� R� FKDPDGR� ³WUHLQDPHQWR� GH
FRQVFLrQFLD´�� H�� DVVLP� FRPR� D� LQVLVWrQFLD� GR�$�$�� HP� IRUoDU� RV
DOFRyODWUDV� D� UHFRQKHFHU� VXDV� GHL[DV�� HVVH� p� R� SULPHLUR� SDVVR� QR
WUHLQDPHQWR�GH�UHYHUVmR�GH�KiELWR��$�WHQVmR�TXH�0DQG\�VHQWLD�QDV
XQKDV�GHIODJUDYD�VHX�KiELWR�GH�URr�ODV�



³1D�PDLRU�SDUWH�GDV�SHVVRDV��RV�KiELWRV�YrP�DFRQWHFHQGR�Ki
WDQWR� WHPSR� TXH� HODV� QmR� SUHVWDP� PDLV� DWHQomR� DR� TXH� RV
SURYRFD´�� GLVVH� %UDG� 'XIUHQH�� TXH� WUDWRX� 0DQG\�� ³-i� DWHQGL
SHVVRDV�JDJDV�H�SHUJXQWR�TXDLV�SDODYUDV�RX�VLWXDo}HV�GHIODJUDP�VXD
JDJXHLUD��H�HODV�QmR�VDEHP��SRLV� ID]�PXLWR� WHPSR�TXH�SDUDUDP�GH
QRWDU�´

(P� VHJXLGD�� R� WHUDSHXWD� SHGLX� TXH�0DQG\� GHVFUHYHVVH� SRU
TXH� URtD� DV� XQKDV�� 1R� FRPHoR�� HOD� WHYH� GLILFXOGDGH� GH� GL]HU� RV
PRWLYRV��¬�PHGLGD� TXH� FRQYHUVDYDP�� QR� HQWDQWR�� ILFRX� FODUR� TXH
HOD�URtD�TXDQGR�HVWDYD�HQWHGLDGD��2�WHUDSHXWD�D�FRORFRX�HP�DOJXPDV
VLWXDo}HV�WtSLFDV��FRPR�DVVLVWLU�WHOHYLVmR�H�ID]HU�OLomR�GH�FDVD��H�HOD
FRPHoDYD�D�PRUGLVFDU��4XDQGR�WLQKD�URtGR�WRGDV�DV�XQKDV��HOD�GL]LD
VHQWLU� XP� EUHYH� VHQVR� GH� FRPSOHWXGH�� (VVD� HUD� D� UHFRPSHQVD� GR
KiELWR��XP�HVWtPXOR�ItVLFR�SHOR�TXDO�HOD�SDVVDUD�D�DQVLDU�

�

�
1R�ILP�GD�SULPHLUD�VHVVmR��R�WHUDSHXWD�PDQGRX�0DQG\�SDUD

FDVD�FRP�XPD�WDUHID��FDUUHJDU�VHPSUH�FRQVLJR�XPD�ILFKD��H�FDGD�YH]
TXH� VHQWLD� D� GHL[D�²�XPD� WHQVmR� QDV� SRQWDV� GRV� GHGRV�²� ID]HU



XPD�PDUFD� QD� ILFKD�� 9ROWRX� XPD� VHPDQD� GHSRLV� FRP� ���PDUFDV�
¬TXHOD�DOWXUD��HOD�HVWDYD�PXLWR�FLHQWH�GDV�VHQVDo}HV�TXH�SUHFHGLDP
VHX�KiELWR��6DELD�TXDQWDV�YH]HV�DTXLOR�DFRQWHFLD�GXUDQWH�D�DXOD�RX
HQTXDQWR�DVVLVWLD�WHOHYLVmR�

(QWmR� R� WHUDSHXWD� HQVLQRX� SDUD� 0DQG\� R� TXH� p� FRQKHFLGR
FRPR� ³UHDomR� FRQFRUUHQWH´�� 'LVVH� D� HOD� TXH�� VHPSUH� TXH� VHQWLVVH
HVVD� WHQVmR� QDV� SRQWDV� GRV� GHGRV�� GHYLD� LPHGLDWDPHQWH� S{U� DV
PmRV� QRV� EROVRV� RX� HPEDL[R� GDV� SHUQDV�� RX� DJDUUDU� XP� OiSLV� RX
DOJXPD� RXWUD� FRLVD� TXH� WRUQDVVH� LPSRVVtYHO� FRORFDU� RV� GHGRV� QD
ERFD��'HSRLV�0DQG\� GHYLD� SURFXUDU� DOJXPD� FRLVD� TXH� IRUQHFHVVH
XP�HVWtPXOR�ItVLFR�EiVLFR�²�WDO�FRPR�HVIUHJDU�R�EUDoR�RX�EDWHU�RV
QyV�GRV�GHGRV�QXPD�PHVD�²��DOJR�TXH�JHUDVVH�XPD�UHDomR�ItVLFD�

$V�GHL[DV�H�UHFRPSHQVDV�FRQWLQXDUDP�DV�PHVPDV��6y�D�URWLQD
PXGRX�

�

�
(OHV� SUDWLFDUDP� QR� FRQVXOWyULR� GR� WHUDSHXWD� SRU� FHUFD� GH

WULQWD�PLQXWRV�H�0DQG\�IRL�HQYLDGD�SDUD�FDVD�FRP�XPD�QRYD�WDUHID�
FRQWLQXDU�FRP�DV�ILFKDV��PDV�ID]HU�XP�WLTXH�TXDQGR�HOD�VHQWLVVH�D



WHQVmR�QDV�SRQWDV�GRV�GHGRV�H�XP���TXDQGR�FRQVHJXLVVH�FRQWHU�R
KiELWR�FRP�r[LWR�

8PD� VHPDQD� GHSRLV�� 0DQG\� WLQKD� URtGR� DV� XQKDV� Vy� WUrV
YH]HV�H�XVDUD�D�UHDomR�FRQFRUUHQWH�VHWH�YH]HV��(OD�VH�UHFRPSHQVRX
FRP� XPD� VHVVmR� GH� PDQLFXUH�� PDV� FRQWLQXRX� XVDQGR� DV� ILFKDV�
'HSRLV�GH�XP�PrV��R�KiELWR�GH� URHU�DV�XQKDV� VXPLUD��$V� UHDo}HV
FRQFRUUHQWHV�WLQKDP�VH�WRUQDGR�DXWRPiWLFDV��8P�KiELWR�VXEVWLWXtUD
R�RXWUR�

³3DUHFH� ULGLFXODPHQWH� VLPSOHV�� PDV� XPD� YH]� TXH� YRFr� HVWi
FLHQWH� GH� FRPR� VHX� KiELWR� IXQFLRQD�� TXH� UHFRQKHFH� DV� GHL[DV� H
UHFRPSHQVDV��YRFr�HVWi�D�PHLR�FDPLQKR�GH�PXGi�OR´��GLVVH�1DWKDQ
$]ULQ�� XP� GRV� FULDGRUHV� GR� WUHLQDPHQWR� GH� UHYHUVmR� GH� KiELWR�
³3DUHFH� TXH� LVVR� GHYHULD� VHU� PDLV� FRPSOH[R��$� YHUGDGH� p� TXH� R
FpUHEUR�SRGH�VHU�UHSURJUDPDGR��9RFr�Vy�SUHFLVD�ID]HU�LVVR�GH�IRUPD
GHOLEHUDGD�´�

+RMH��D�WHUDSLD�GH�UHYHUVmR�p�XVDGD�SDUD�WUDWDU�WLTXHV�YHUEDLV�H
ItVLFRV�� GHSUHVVmR�� WDEDJLVPR�� SUREOHPDV� FRP� MRJRV� GH� D]DU�
DQVLHGDGH�� LQFRQWLQrQFLD� XULQiULD�� SURFUDVWLQDomR�� GLVW~UELRV
REHVVLYR�FRPSXOVLYRV� H� RXWURV� SUREOHPDV� FRPSRUWDPHQWDLV�� (
VXDV�WpFQLFDV�GHL[DP�FODURV�RV�SULQFtSLRV�IXQGDPHQWDLV�GRV�KiELWRV�
PXLWDV� YH]HV� QmR� HQWHQGHPRV� UHDOPHQWH� RV� DQVHLRV� TXH� LPSHOHP
QRVVRV� FRPSRUWDPHQWRV� HQTXDQWR� QmR� SURFXUDPRV� SRU� HOHV�
0DQG\� QXQFD� VH� GHUD� FRQWD� GH� TXH� XP� DQVHLR� SRU� XP� HVWtPXOR
ItVLFR�HVWDYD�FDXVDQGR�VHX�KiELWR�GH�URHU�XQKDV��PDV��XPD�YH]�TXH
GLVVHFRX� R� KiELWR�� WRUQRX�VH� IiFLO� DFKDU� XPD� QRYD� URWLQD� TXH
IRUQHFLD�D�PHVPD�UHFRPSHQVD�

'LJDPRV� TXH� YRFr� TXHU� SDUDU� GH� FRPHU� IRUD� GH� KRUD� QR
WUDEDOKR��$�UHFRPSHQVD�TXH�HVWi�EXVFDQGR�p�VDWLVID]HU�VXD� IRPH"
2X� p� LQWHUURPSHU� R� WpGLR"� 6H� YRFr� ODQFKD� SDUD� WHU� XPD� EUHYH
OLEHUWDomR��SRGH�IDFLOPHQWH�HQFRQWUDU�RXWUD�URWLQD�²�WDO�FRPR�ID]HU
XPD�FDPLQKDGD� UiSLGD�� RX� VH�GDU� WUrV�PLQXWRV�QD� LQWHUQHW�²�TXH
SURSRUFLRQH�D�PHVPD�LQWHUUXSomR�VHP�DODUJDU�VXD�FLQWXUD�



�

�
6H�YRFr�TXHU�SDUDU�GH� IXPDU��SHUJXQWH�D� VL�PHVPR��YRFr� ID]

LVVR� SRUTXH� DPD� D� QLFRWLQD�� RX� SRUTXH� LVVR� SURSRUFLRQD� XP
HVWtPXOR� UiSLGR�� XPD� HVWUXWXUD� SDUD� R� VHX� GLD�� XP� MHLWR� GH
VRFLDOL]DU"� 6H� YRFr� IXPD� SRUTXH� SUHFLVD� GH� HVWtPXOR�� HVWXGRV
LQGLFDP� TXH� XP� SRXFR� GH� FDIHtQD� j� WDUGH� SRGH� DXPHQWDU� VXDV
FKDQFHV�GH�ODUJDU�R�FLJDUUR��0DLV�GH�WULQWD�HVWXGRV�GH�H[�IXPDQWHV
GHVFREULUDP� TXH� LGHQWLILFDU� DV� GHL[DV� H� UHFRPSHQVDV� TXH� HOHV
DVVRFLDP�DRV�FLJDUURV��H�HQWmR�HVFROKHU�QRYDV�URWLQDV�TXH�IRUQHoDP
FRPSHQVDo}HV� SDUHFLGDV� ²� XP� 1LFRUHWWH�� XPD� UiSLGD� VpULH� GH
IOH[}HV�GH�EUDoR��RX�VLPSOHVPHQWH�WLUDU�XQV�SRXFRV�PLQXWRV�SDUD�VH
DORQJDU�H�UHOD[DU�²��DXPHQWD�D�SUREDELOLGDGH�GH�HOHV�SDUDUHP�

�



�
6H� YRFr� LGHQWLILFDU� DV� GHL[DV� H� UHFRPSHQVDV�� SRGH� DOWHUDU� D

URWLQD�
3HOR�PHQRV�QD�PDLRU�SDUWH�GDV�YH]HV��3DUD�DOJXQV�KiELWRV��QR

HQWDQWR��Ki�RXWUR�LQJUHGLHQWH�QHFHVViULR��Ip�

,,,�

³(LV� RV� VHLV� PRWLYRV� SHORV� TXDLV� WRGR� PXQGR� DFKD� TXH� QmR
SRGHPRV�YHQFHU´��'XQJ\�GLVVH�D�VHXV�%XFFDQHHUV�GHSRLV�GH�YLUDU
WUHLQDGRU�FKHIH� HP� ������ )DOWDYDP� PHVHV� SDUD� D� WHPSRUDGD
FRPHoDU� H� WRGR� PXQGR� HVWDYD� VHQWDGR� QR� YHVWLiULR�� 'XQJ\
FRPHoRX� D� OLVWDU� DV� WHRULDV� TXH� WRGRV� WLQKDP� OLGR� QRV� MRUQDLV� RX
RXYLGR� QR� UiGLR�� D� DGPLQLVWUDomR� GR� WLPH� HUD� FRQIXVD�� 2� QRYR
WpFQLFR� QmR� WLQKD� VLGR� WHVWDGR�� 2V� MRJDGRUHV� HUDP� PLPDGRV�� $
FLGDGH� QmR� VH� LPSRUWDYD� FRP� R� WLPH�� -RJDGRUHV� FUXFLDLV� HVWDYDP
PDFKXFDGRV��(OHV�QmR�WLQKDP�R�WDOHQWR�GH�TXH�SUHFLVDYDP�

³(VWHV� VmR� RV� VXSRVWRV�PRWLYRV´�� GLVVH� 'XQJ\�� ³$JRUD� HLV
XP�IDWR��QLQJXpP�YDL�WUDEDOKDU�PDLV�TXH�QyV�´

'XQJ\� H[SOLFRX� TXH� VXD� HVWUDWpJLD� HUD� PXGDU� RV
FRPSRUWDPHQWRV�GR� WLPH�DWp�TXH�R�GHVHPSHQKR�GHOHV�VH� WRUQDVVH
DXWRPiWLFR��1mR�DFUHGLWDYD�TXH�RV�%XFFDQHHUV�SUHFLVDVVHP�GR�OLYUR



GH� WiWLFDV� PDLV� JURVVR�� 1mR� DFKDYD� TXH� WLQKDP� TXH� PHPRUL]DU
FHQWHQDV� GH� IRUPDo}HV�� 6y� WLQKDP� TXH� DSUHQGHU� XPDV� SRXFDV
MRJDGDV�HVVHQFLDLV�H�DFHUWi�ODV�WRGDV�DV�YH]HV�

1R�HQWDQWR��p�GLItFLO�DWLQJLU�D�SHUIHLomR�QR�IXWHERO�DPHULFDQR�
³(P�WRGD�MRJDGD�GR�IXWHERO�²�HP�WRGD�MRJDGD�²�DOJXpP�ID]�XPD
EHVWHLUD´��GLVVH�+HUP�(GZDUGV��XP�GRV� WUHLQDGRUHV�DVVLVWHQWHV�GH
'XQJ\�HP�7DPSD�%D\��³1D�PDLRU�SDUWH�GDV�YH]HV��QmR�p�ItVLFR��e
PHQWDO�´� 2V� MRJDGRUHV� ID]HP� EHVWHLUD� TXDQGR� FRPHoDP� D� SHQVDU
GHPDLV�RX�TXHVWLRQDU�VXDV�MRJDGDV��2�TXH�'XQJ\�TXHULD�HUD�WLUDU�GR
MRJR�GHOHV�WRGDV�HVVDV�WRPDGDV�GH�GHFLVmR�

(� SDUD� ID]HU� LVVR�� SUHFLVDYD� TXH� HOHV� UHFRQKHFHVVHP� VHXV
KiELWRV�H[LVWHQWHV�H�DFHLWDVVHP�QRYDV�URWLQDV�

(OH�FRPHoRX�REVHUYDQGR�R�PRGR�FRPR�R�WLPH�Mi�MRJDYD�
³9DPRV� WUDEDOKDU� QR� HVTXHPD´�� 'XQJ\� JULWRX� FHUWR� GLD� QR

WUHLQR�PDWLQDO��³1~PHUR�����TXDO�p�VXD�LQVWUXomR"´
³(VWRX�REVHUYDQGR�R�UXQQLQJ�EDFN�H�R�JXDUG´��GLVVH�'HUULFN

%URRNV��XP�RXWVLGH�OLQHEDFNHU�
³2� TXH� SUHFLVDPHQWH� YRFr� HVWi�ROKDQGR"� 2QGH� HVWmR� VHXV

ROKRV"´
³(VWRX� ROKDQGR� R� PRYLPHQWR� GR�JXDUG´�� GLVVH� %URRNV�

³(VWRX�REVHUYDQGR�DV�SHUQDV�H�RV�TXDGULV�GR�TXDUWHUEDFN� GHSRLV
TXH�HOH�SHJD�D�EROD��(�HVWRX�SURFXUDQGR�HVSDoRV�QD�OLQKD��SDUD�YHU
VH�HOHV�YmR�SDVVDU�H�VH�R�TXDUWHUEDFN�YDL�MRJDU�SDUD�R�PHX�ODGR�RX
SDUD�ORQJH�´

1R� IXWHERO� DPHULFDQR�� HVVDV� GHL[DV� YLVXDLV� VmR� FRQKHFLGDV
FRPR� ³FKDYHV´� H� FRQVLGHUDGDV� HVVHQFLDLV� SDUD� TXDOTXHU� MRJDGD��$
LQRYDomR�GH�'XQJ\�IRL�XVDU�HVVDV�FKDYHV�FRPR�GHL[DV�SDUD�KiELWRV
UHWUDEDOKDGRV�� (OH� VDELD� TXH�� jV� YH]HV�� %URRNV� KHVLWDYD� SRU� XP
LQVWDQWH� ORQJR� GHPDLV� QR� FRPHoR� GH� XPD� MRJDGD�� +DYLD� WDQWDV
FRLVDV�SDUD�HOH�SHQVDU�²�VHUi�TXH�R�JXDUG�YDL�VDLU�GD�IRUPDomR"�2
Sp� GR�UXQQLQJ� EDFN� LQGLFD� TXH� HOH� HVWi� VH� SUHSDUDQGR� SDUD� XPD
MRJDGD�GH�FRUUHU�RX�GH�SDVVDU"�²�TXH�jV�YH]HV�HOH�ILFDYD�PDLV�OHQWR�



2�REMHWLYR�GH�'XQJ\�HUD� OLEHUWDU�D�PHQWH�GH�%URRNV�GH�WRGD
HVVD� DQiOLVH��$VVLP� FRPR� RV�$OFRyOLFRV�$Q{QLPRV�� HOH� XVRX� DV
PHVPDV�GHL[DV�D�TXH�%URRNV�Mi�HVWDYD�DFRVWXPDGR��SRUpP�OKH�GHX
URWLQDV� GLIHUHQWHV� TXH�� QR� ILP�� DFDEDUDP� DFRQWHFHQGR
DXWRPDWLFDPHQWH�

³4XHUR� TXH� YRFr� XVH� DV� PHVPDV� FKDYHV´�� 'XQJ\� GLVVH� D
%URRNV�� ³0DV�� SULPHLUR�� IRTXH� DSHQDV� QR�UXQQLQJ� EDFN�� e� LVVR�
)DoD�LVVR�VHP�SHQVDU��'HSRLV�TXH�YRFr�HVWLYHU�HP�SRVLomR��Dt�VLP
FRPHFH�D�SURFXUDU�R�TXDUWHUEDFN�´

)RL� XPD� PXGDQoD� UHODWLYDPHQWH� PRGHVWD� ²� RV� ROKRV� GH
%URRNV� SUHVWDYDP� DWHQomR� QDV� PHVPDV� GHL[DV�� PDV�� HP� YH]� GH
ROKDU�SDUD�YiULRV�OXJDUHV�DR�PHVPR�WHPSR��'XQJ\�DV�FRORFRX�QXPD
VHTXrQFLD�H�GLVVH�D�HOH��GH�DQWHPmR��D�HVFROKD�TXH�GHYHULD�VHU�IHLWD
TXDQGR�HOH�YLD�FDGD�FKDYH��$�SDUWH�EULOKDQWH�GHVVH�VLVWHPD�HUD�TXH
HOH�HOLPLQDYD�D�QHFHVVLGDGH�GH�WRPDU�GHFLV}HV��3HUPLWLD�TXH�%URRNV
DYDQoDVVH�PDLV� UiSLGR��SRUTXH� WXGR�HUD�XPD�UHDomR�²�H�SRU� ILP�
XP�KiELWR�²�H�QmR�XPD�HVFROKD�

'XQJ\�GHX�LQVWUXo}HV�VHPHOKDQWHV�SDUD�WRGRV�RV�MRJDGRUHV�H
SUDWLFRX�DV�IRUPDo}HV�LQ~PHUDV�YH]HV��/HYRX�TXDVH�XP�DQR�DWp�TXH
RV�KiELWRV�GH�'XQJ\�VH�DUUDLJDVVHP��2�WLPH�SHUGHX�MRJRV�IiFHLV�QR
FRPHoR� GD� WHPSRUDGD�� 2V� FROXQLVWDV� HVSRUWLYRV� SHUJXQWDYDP�VH
SRU� TXH� RV� %XFV� HVWDYDP� GHVSHUGLoDQGR� WDQWR� WHPSR� FRP
FKDUODWDQLFHV�SVLFROyJLFDV�

0DV� OHQWDPHQWH�� HOHV� FRPHoDUDP� D� PHOKRUDU�� 3RU� ILP�� RV
SDGU}HV� VH� WRUQDUDP� WmR� IDPLOLDUHV� SDUD� RV� MRJDGRUHV� TXH
DFRQWHFLDP�DXWRPDWLFDPHQWH�TXDQGR�R�WLPH�HQWUDYD�HP�FDPSR��1D
VHJXQGD� WHPSRUDGD� GH� 'XQJ\� FRPR� WUHLQDGRU�� RV� %XFV� YHQFHUDP
VHXV�SULPHLURV�FLQFR�MRJRV�H�IRUDP�SDUD�DV�ILQDLV�SHOD�SULPHLUD�YH]
HP����DQRV��(P�������HOHV�YHQFHUDP�R�FDPSHRQDWR�GD�GLYLVmR�

2� HVWLOR� GH� 'XQJ\� FRPR� WUHLQDGRU� FRPHoRX� D� FKDPDU� D
DWHQomR� GR� SDtV� LQWHLUR��$�PtGLD� HVSRUWLYD� VH� DSDL[RQRX� SRU� VXD
SRVWXUD�GH�YR]�EDL[D��VXD�GHYRomR�UHOLJLRVD��H�D�LPSRUWkQFLD�TXH�HOH



GDYD� SDUD� R� HTXLOtEULR� HQWUH� WUDEDOKR� H� IDPtOLD�� 5HSRUWDJHQV� GH
MRUQDO�FRQWDYDP�FRPR�HOH�OHYDYD�RV�ILOKRV��(ULF�H�-DPLH��DR�HVWiGLR
SDUD�TXH�SXGHVVHP�FRQYLYHU�GXUDQWH�RV�WUHLQRV��2V�ILOKRV�ID]LDP�D
OLomR�GH�FDVD�QD�VDOD�GHOH�H�EXVFDYDP�WRDOKDV�QRV�YHVWLiULRV��3DUHFLD
TXH��ILQDOPHQWH��R�VXFHVVR�WLQKD�FKHJDGR�

(P� ������ RV� %XFV� FKHJDUDP� jV� ILQDLV� RXWUD� YH]�� H� GHSRLV
QRYDPHQWH�HP�������2V�ImV�DJRUD�ORWDYDP�R�HVWiGLR�WRGD�VHPDQD�
/RFXWRUHV� IDODYDP�GR� WLPH�FRPR�FDQGLGDWR�DR�6XSHU�%RZO��7XGR
HVWDYD�VH�WRUQDQGR�UHDO�

�
�

0DV� HQTXDQWR� RV� %XFV� VH� WRUQDYDP� XPD� SRWrQFLD�� XP� SUREOHPD
SHUWXUEDGRU� VXUJLX�� (OHV� JHUDOPHQWH� MRJDYDP� MRJRV� UtJLGRV�
GLVFLSOLQDGRV�� 1R� HQWDQWR�� GXUDQWH� PRPHQWRV� FUXFLDLV� GH� JUDQGH
HVWUHVVH��WXGR�FDtD�SRU�WHUUD�

(P�������GHSRLV�GH�YHQFHU� VHLV�SDUWLGDV� VHJXLGDV�QR� ILP�GD
WHPSRUDGD��RV�%XFV�VH�GHUDP�PDO�QD�VHPLILQDO�FRQWUD�RV�6W��/RXLV
5DPV�� (P� ������ Vy� IDOWDYD� XP� MRJR� SDUD� HQWUDUHP� SDUD� R� 6XSHU
%RZO�TXDQGR�OHYDUDP�XPD�VXUUD�GRV�3KLODGHOSKLD�(DJOHV��SHUGHQGR
GH����D����1R�DQR�VHJXLQWH��D�PHVPD�FRLVD�DFRQWHFHX�GH�QRYR��H�RV
%XFV�SHUGHUDP�SDUD�RV�(DJOHV�GH����D����HVWUDJDQGR�VXD�FKDQFH�GH
DYDQoDU�

³1yV�WUHLQiYDPRV�H�WXGR�VH�HQFDL[DYD��H�HQWmR�tDPRV�SDUD�XP
MRJR� LPSRUWDQWH� H� HUD� FRPR� VH� R� WUHLQDPHQWR� WLYHVVH� VXPLGR´�
'XQJ\�PH�GLVVH��³'HSRLV�GR� MRJR��PHXV� MRJDGRUHV�GL]LDP�� µ%RP�
HUD�XPD� MRJDGD� FUtWLFD� H� HX�YROWHL� SDUD�R�TXH� VDELD¶� RX� µ6HQWL� TXH
WLQKD�TXH�DYDQoDU¶��2�TXH�HOHV�UHDOPHQWH�HVWDYDP�GL]HQGR�HUD�TXH
FRQILDYDP�QR�QRVVR�VLVWHPD�QD�PDLRU�SDUWH�GR�WHPSR��PDV�TXDQGR
WXGR�HVWDYD�QD�FRUGD�EDPED��HVVD�Ip�VH�URPSLD�´

&RQFOXtGD� D� WHPSRUDGD� GH� ������ GHSRLV� GH� RV� %XFV
QRYDPHQWH� WHUHP� SRU� SRXFR� ILFDGR� GH� IRUD� GR� 6XSHU� %RZO� SHOR
VHJXQGR� DQR� VHJXLGR�� R� GLUHWRU�JHUDO� GR� WLPH� SHGLX� TXH� 'XQJ\



YLHVVH� D� VXD� FDVD�� (OH� HVWDFLRQRX� SHUWR� GH� XP� HQRUPH� FDUYDOKR�
HQWURX�H�WULQWD�VHJXQGRV�GHSRLV�IRL�GHPLWLGR�

2V�%XFV� LULDP�YHQFHU�R�6XSHU�%RZO�QR�DQR�VHJXLQWH�XVDQGR
DV�IRUPDo}HV�H�RV�MRJDGRUHV�GH�'XQJ\��H�FRQILDQGR�QRV�KiELWRV�TXH
HOH�KDYLD�PRGHODGR��(OH�DVVLVWLULD��SHOD�79��R�WUHLQDGRU�TXH�HQWUDUD
QR�VHX�OXJDU�HUJXHU�R�WURIpX�/RPEDUGL��0DV�D�HVVD�DOWXUD��'XQJ\�Mi
HVWDULD�PXLWR�ORQJH�

,9�

&HUFD�GH�VHVVHQWD�SHVVRDV�²�GRQDV�GH�FDVD�FRP�ILOKRV��DGYRJDGRV
HP�KRUiULR� GH� DOPRoR�� YHOKRV� FRP� WDWXDJHQV� GHVERWDGDV� H� MRYHQV
GHVFRODGRV�YHVWLQGR�MHDQV�HVWUHLWRV�²�HVWmR�VHQWDGDV�QXPD�LJUHMD�
RXYLQGR� D� IDOD� GH� XP�KRPHP�FRP�XPD� OHYH� SDQoD� H� XPD� JUDYDWD
TXH� FRPELQD� FRP� VHXV� ROKRV� D]XO�FODURV�� (OH� SDUHFH� XP� SROtWLFR
EHP�VXFHGLGR��FRP�R�FDULVPD�H�R�FDORU�GH�TXHP�WHP�FHUWH]D�GH�TXH
VHUi�UHHOHLWR�

³0HX�QRPH�p�-RKQ´��HOH�GL]��³H�HX�VRX�DOFRyODWUD´�
³2L��-RKQ´��WRGR�PXQGR�UHVSRQGH�
³$�SULPHLUD�YH]�HP�TXH�GHFLGL�SURFXUDU�DMXGD�IRL�TXDQGR�PHX

ILOKR� TXHEURX� R� EUDoR´�� GL]� -RKQ�� (OH� HVWi� SDUDGR� DWUiV� GH� XP
SDODQTXH��³(X�HVWDYD�WHQGR�XP�FDVR�FRP�XPD�PXOKHU�GR�WUDEDOKR��H
HOD�PH�GLVVH�TXH�TXHULD� WHUPLQDU��(QWmR�IXL�D�XP�EDU�H� WRPHL�GXDV
YRGFDV��H�YROWHL�SDUD�PLQKD�PHVD��H�QR�DOPRoR�IXL�DR�&KLOL¶V�FRP
XP�DPLJR��H�WRPDPRV�XPDV�FHUYHMDV��H�HQWmR�SRU�YROWD�GDV�GXDV�HX
H� RXWUR� DPLJR� VDtPRV� H� DFKDPRV� XP� OXJDU� FRP� KDSS\� KRXU� FRP
URGDGD�GXSOD��(UD�PHX�GLD�GH�EXVFDU�DV�FULDQoDV�²�PLQKD�PXOKHU
DLQGD� QmR� VDELD� VREUH� R� FDVR�� SRU� LVVR� IXL� DWp� D� HVFROD� GHODV� H� DV
SHJXHL�� (X� HVWDYD� YROWDQGR� SDUD� FDVD� QXPD� UXD� RQGH� GHYR� WHU
SDVVDGR� XPDV� PLO� YH]HV� H� EDWL� QXPD� SODFD� GH� SDUH� QR� ILP� GR
TXDUWHLUmR��6XEL�QD�FDOoDGD�H�EDP��GHL�GLUHWR�FRP�D�SODFD��6DP��TXH
p�PHX�ILOKR��QmR� WLQKD�FRORFDGR�R�FLQWR�GH�VHJXUDQoD��SRU� LVVR� IRL



MRJDGR� FRQWUD� R� SDUD�EULVD� H� TXHEURX� R� EUDoR�� 7LQKD� VDQJXH� QR
SDLQHO�RQGH�HOH�EDWHX�R�QDUL]��R�SDUD�EULVD�HVWDYD�UDFKDGR�H�HX�PRUUL
GH�PHGR��)RL�HQWmR�TXH�GHFLGL�SURFXUDU�DMXGD�

³3RU�LVVR�PH�LQWHUQHL�QXPD�FOtQLFD�H�GHSRLV�VDt��H�WXGR�DWp�TXH
FRUUHX� EHP� SRU� XP� WHPSR�� 'XUDQWH� XQV� ��� PHVHV�� WXGR� HVWDYD
yWLPR��(X�VHQWLD�TXH�HVWDYD�QR�FRQWUROH�H�LD�D�HQFRQWURV�D�FDGD�GRLV
GLDV��PDV�QR�ILP�FRPHFHL�D�SHQVDU��1mR�VRX�WmR�SHUGHGRU�D�SRQWR
GH�SUHFLVDU�VDLU�FRP�XP�PRQWH�GH�ErEDGRV��3RU�LVVR�SDUHL�GH�LU�

³(QWmR�PLQKD�PmH� WHYH�FkQFHU�H�PH� OLJRX�QR� WUDEDOKR��TXDVH
GRLV�DQRV�GHSRLV�GH�HX�ILFDU�VyEULR��(OD�HVWDYD�YROWDQGR�GH�FDUUR�GR
FRQVXOWyULR� H�GLVVH�� µ(OH�PH� IDORX�TXH�D�JHQWH�SRGH� WUDWDU��PDV� Mi
HVWi�EHP�DYDQoDGR�¶�$�SULPHLUD�FRLVD�TXH�HX�IL]�GHSRLV�GH�GHVOLJDU
IRL�SURFXUDU�XP�EDU�H�EHEL�PXLWR�GXUDQWH�RV�GRLV�DQRV�VHJXLQWHV�DWp
TXH�PLQKD�PXOKHU�VDLX�GH�FDVD��H�HX�WLQKD�TXH�EXVFDU�DV�FULDQoDV�GH
QRYR�� (X� HVWDYD� QXPD� VLWXDomR� SpVVLPD� jTXHOD� DOWXUD�� 8P� DPLJR
HVWDYD�PH�HQVLQDQGR�D�XVDU�FRFDtQD�� H� WRGD� WDUGH�HX�FKHLUDYD�XPD
FDUUHLUD�GHQWUR�GD�PLQKD�VDOD��FLQFR�PLQXWRV�GHSRLV�HX�VHQWLD�DTXHOD
ILVVXUD�H�FKHLUDYD�RXWUD�FDUUHLUD�

³(QILP�� HUD� PLQKD� YH]� GH� EXVFDU� DV� FULDQoDV�� (X� HVWDYD� D
FDPLQKR�GD�HVFROD�H�PH�VHQWLD� WRWDOPHQWH�EHP��FRPR�VH�HVWLYHVVH
QR� WRSR� GR� PXQGR�� YLUHL� QXP� FUX]DPHQWR� TXDQGR� R� VHPiIRUR
HVWDYD�YHUPHOKR��H�XP�FDPLQKmR�HQRUPH�GHX�XPD�SRUUDGD�QR�PHX
FDUUR��1D�YHUGDGH�R�FDUUR�GHLWRX�GH�ODGR��(X�QmR�VRIUL�XP�DUUDQKmR�
6Dt�H�FRPHFHL�D�WHQWDU�HPSXUUDU�PHX�FDUUR�GH�YROWD��SRUTXH�SHQVHL�
µVH� HX� FRQVHJXLU� FKHJDU� HP� FDVD� H� LU� HPERUD� DQWHV� TXH� D� SROtFLD
FKHJXH�� YRX� ILFDU� EHP¶�� e� FODUR� TXH� LVVR� QmR� GHX� FHUWR�� H� TXDQGR
HOHV�PH�SUHQGHUDP�SRU�GLULJLU�DOFRROL]DGR��PH�PRVWUDUDP�TXH�R�ODGR
GR�SDVVDJHLUR�GR�FDUUR�HVWDYD�FRPSOHWDPHQWH�HVPDJDGR��(UD�Oi�TXH
R� 6DPP\� JHUDOPHQWH� VHQWDYD�� (QWmR�� VH� HOH� HVWLYHVVH� DOL�� WHULD
PRUULGR�

³3RU�LVVR�YROWHL�D�IUHTXHQWDU�RV�HQFRQWURV��H�PHX�SDGULQKR�PH
GLVVH�TXH�QmR� LPSRUWDYD�VH�HX�VHQWLD�TXH�HVWDYD�QR�FRQWUROH��6HP



XP�SRGHU�VXSUHPR�QD�PLQKD�YLGD��VHP�DGPLWLU�PLQKD�LPSRWrQFLD�
QDGD�GDTXLOR�LD�IXQFLRQDU��(X�DFKDYD�TXH�LVVR�HUD�ERJDEHP�²�VRX
DWHX��0DV�HX�VDELD�TXH�VH�DOJXPD�FRLVD�QmR�PXGDVVH�� HX� LD�PDWDU
PHXV� ILOKRV�� 3RU� LVVR� FRPHFHL� D� WUDEDOKDU� QLVVR�� WUDEDOKDU� HP
DFUHGLWDU� HP�DOJXPD�FRLVD�PDLRU� TXH� HX�� (� HVWi� IXQFLRQDQGR��1mR
VHL� VH� p� 'HXV� RX� RXWUD� FRLVD�� PDV� WHP� XP� SRGHU� TXH� PH� WHP
DMXGDGR�D�FRQWLQXDU�VyEULR�Ki�VHWH�DQRV��H� WHQKR� UHVSHLWR�SRU�HOH�
1mR�DFRUGR�VyEULR�WRGD�PDQKm�²�TXHU�GL]HU��ID]�VHWH�DQRV�TXH�HX
QmR�EHER��PDV�jV�YH]HV�DFRUGR�GH�PDQKm�VHQWLQGR�TXH�HVVH�p�R�GLD
HP�TXH�HX�YRX�PH�UHQGHU��1HVVHV�GLDV��SURFXUR�R�SRGHU�VXSUHPR��H
OLJR�SDUD�R�PHX�SDGULQKR��QD�PDLRU�SDUWH�GDV�YH]HV�QmR�IDODPRV�GH
EHELGD��)DODPRV�GD�YLGD��GH�FDVDPHQWR�H�GR�PHX�HPSUHJR��H�TXDQGR
FKHJD�D�KRUD�GH�HX�WRPDU�EDQKR��PLQKD�FDEHoD�HVWi�HP�RUGHP�´

$V�SULPHLUDV� IDOKDV�QD� WHVH�GH�TXH�RV�$OFRyOLFRV�$Q{QLPRV
WLQKDP� r[LWR� PHUDPHQWH� UHSURJUDPDQGR� RV� KiELWRV� GRV
SDUWLFLSDQWHV�DSDUHFHUDP�SRXFR�PDLV�GH�XPD�GpFDGD�DWUiV�H�IRUDP
FDXVDGDV�SRU�KLVWyULDV�GH�DOFRyODWUDV�FRPR�-RKQ��2V�SHVTXLVDGRUHV
FRPHoDUDP� D� GHVFREULU� TXH� D� VXEVWLWXLomR� GH� KiELWRV� IXQFLRQDYD
EHP� SDUD� PXLWDV� SHVVRDV� DWp� TXH� RV� HVWUHVVHV� GD� YLGD�²� FRPR
GHVFREULU�TXH�VXD�PmH�HVWi�FRP�FkQFHU��RX�TXH�VHX�FDVDPHQWR�HVWi
LQGR�SRU�iJXD�DEDL[R�²�ILFDYDP�JUDQGHV�GHPDLV��H�QHVVH�SRQWR�RV
DOFRyODWUDV� PXLWDV� YH]HV� FDtDP� GR� FDYDOR�� 2V� DFDGrPLFRV� VH
SHUJXQWDUDP�SRU�TXr��VH�D�VXEVWLWXLomR�GH�KiELWRV�p�WmR�HILFD]��HOD
SDUHFLD�IDOKDU�HP�PRPHQWRV�WmR�FUtWLFRV��(�FRQIRUPH�YDVFXOKDYDP
DV� KLVWyULDV� GRV� DOFRyODWUDV� SDUD� UHVSRQGHU� D� HVVD� SHUJXQWD�� HOHV
GHVFREULUDP� TXH� RV� KiELWRV� VXEVWLWXWRV� Vy� VH� WRUQDP� QRYRV
FRPSRUWDPHQWRV� GXUiYHLV� TXDQGR� VmR� DFRPSDQKDGRV� SRU� PDLV
DOJXPD�FRLVD�

8P� JUXSR� GH� SHVTXLVDGRUHV� GR� $OFRKRO� 5HVHDUFK� *URXS
�*UXSR� GH� (VWXGRV� VREUH� R� iOFRRO�� QD� &DOLIyUQLD�� SRU� H[HPSOR�
QRWRX� XP� SDGUmR� QDV� HQWUHYLVWDV�� ,Q~PHUDV� YH]HV�� RV� DOFRyODWUDV
GL]LDP�D�PHVPD�FRLVD��LGHQWLILFDU�GHL[DV�H�HVFROKHU�QRYDV�URWLQDV�p



LPSRUWDQWH��PDV�VHP�RXWUR�LQJUHGLHQWH��RV�QRYRV�KiELWRV�QXQFD�VH
IL[DP�GH�YHUGDGH�

2�VHJUHGR��GL]LDP�RV�DOFRyODWUDV��HUD�'HXV�
2V� SHVTXLVDGRUHV� RGLDYDP� HVVD� H[SOLFDomR�� 'HXV� H

HVSLULWXDOLGDGH�QmR�VmR�KLSyWHVHV�WHVWiYHLV��$V�LJUHMDV�HVWmR�FKHLDV
GH� ErEDGRV� TXH� FRQWLQXDP� EHEHQGR� DSHVDU� GH� VXD� Ip� GHYRWD�� (P
FRQYHUVDV� FRP� YLFLDGRV�� QR� HQWDQWR�� D� HVSLULWXDOLGDGH� HVWDYD
VHPSUH�UHDSDUHFHQGR��3RU�LVVR�HP�������XP�JUXSR�GH�FLHQWLVWDV�²
GHVWD� YH]� DILOLDGRV� j� 8QLYHUVLGDGH� GD� &DOLIyUQLD� HP� %HUNHOH\�� j
%URZQ�8QLYHUVLW\�H�DRV�,QVWLWXWRV�1DFLRQDLV�GH�6D~GH�²�FRPHoRX
D�SHUJXQWDU�DRV�DOFRyODWUDV�VREUH�WRGR�WLSR�GH�DVVXQWRV�UHOLJLRVRV�H
HVSLULWXDLV��(QWmR�HOHV�ROKDUDP�RV�GDGRV�SDUD�YHU� VH�KDYLD�DOJXPD
FRUUHODomR� HQWUH� D� Ip� UHOLJLRVD� H� SRU� TXDQWR� WHPSR� DV� SHVVRDV
FRQWLQXDYDP�VyEULDV�

8P�SDGUmR�VXUJLX��2V�DOFRyODWUDV�TXH�SUDWLFDYDP�DV�WpFQLFDV
GH�VXEVWLWXLomR�GH�KiELWR��VHJXQGR�RV�GDGRV��SRGLDP�PXLWDV�YH]HV
ILFDU� VyEULRV� DWp� TXH� KRXYHVVH� XP� DFRQWHFLPHQWR� HVWUHVVDQWH� HP
VXDV�YLGDV�²�H�QHVVH�SRQWR��XP�FHUWR�Q~PHUR�FRPHoDYD�D�EHEHU�GH
QRYR��QmR�LPSRUWDQGR�TXDQWDV�URWLQDV�QRYDV�HOHV�WLYHVVHP�DGRWDGR�

1R�HQWDQWR�� DTXHOHV� DOFRyODWUDV�TXH� DFUHGLWDYDP�� FRPR� -RKQ
GR� %URRNO\Q�� WHU� DOJXP� SRGHU� VXSUHPR� HQWUDGR� HP� VXDV� YLGDV�
FRQWDYDP� FRP� XPD� FKDQFH� PDLRU� GH� DWUDYHVVDU� RV� SHUtRGRV� GH
HVWUHVVH�FRP�VXD�VREULHGDGH�LQWDFWD�

1mR�HUD�'HXV�TXH� LPSRUWDYD��GHVFREULUDP�RV�SHVTXLVDGRUHV�
(UD�D�SUySULD�Ip�TXH�ID]LD�XPD�GLIHUHQoD��8PD�YH]�TXH�DV�SHVVRDV
DSUHQGLDP�D�DFUHGLWDU�HP�DOJXPD�FRLVD��HVVD�KDELOLGDGH�FRPHoDYD�D
WUDQVERUGDU�SDUD�RXWUDV�SDUWHV�GH�VXDV�YLGDV��DWp�TXH�FRPHoDYDP�D
DFUHGLWDU� VHUHP� FDSD]HV� GH� PXGDU�� $� Ip� HUD� R� LQJUHGLHQWH� TXH
WUDQVIRUPDYD�XP�ORRS�GH�KiELWR�UHWUDEDOKDGR�QXP�FRPSRUWDPHQWR
SHUPDQHQWH�

³(X� QmR� WHULD� GLWR� LVVR� XP� DQR� DWUiV�²� WmR� GHSUHVVD� HVWi
PXGDQGR� QRVVD� FRPSUHHQVmR´�� GLVVH� 7RQLJDQ�� R� SHVTXLVDGRU� GD



8QLYHUVLGDGH�GR�1RYR�0p[LFR��³PDV�D�Ip�SDUHFH�FUXFLDO��9RFr�QmR
WHP�TXH�DFUHGLWDU�HP�'HXV��PDV�SUHFLVD�GD�FDSDFLGDGH�GH�DFUHGLWDU
TXH�DV�FRLVDV�YmR�PHOKRUDU�

³0HVPR�TXH�YRFr�Gr�jV�SHVVRDV�KiELWRV�PHOKRUHV�� LVVR�QmR
FRQVHUWD� R� PRWLYR� TXH� DV� OHYRX� D� FRPHoDU� D� EHEHU�� (P� DOJXP
PRPHQWR��YmR�DFDEDU�WHQGR�XP�GLD�UXLP��H�QHQKXPD�QRYD�URWLQD�YDL
ID]HU� FRP� TXH� WXGR� SDUHoD� HVWDU� EHP�� 2� TXH� SRGH� ID]HU� XPD
GLIHUHQoD�p�DFUHGLWDU�TXH�HODV�VmR�FDSD]HV�GH�HQIUHQWDU�HVVH�HVWUHVVH
VHP�R�iOFRRO�´

&RORFDQGR� RV� DOFRyODWUDV� HP� HQFRQWURV� QRV� TXDLV� D� Ip� p� XP
IDWR� GDGR�²� HP� TXH�� QD� YHUGDGH�� D� Ip� p� SDUWH� LQWHJUDQWH� GRV� ��
SDVVRV�²��R�$�$��WUHLQD�DV�SHVVRDV�D�DFUHGLWDUHP�HP�DOJXPD�FRLVD�
DWp�HODV�DFUHGLWDUHP�QR�SURJUDPD�H�HP�VL�PHVPDV��(OH�SHUPLWH�TXH
DV� SHVVRDV� SUDWLTXHP� D� FUHQoD� GH� TXH� DV� FRLVDV� YmR�PHOKRUDU� HP
DOJXP�PRPHQWR��DWp�TXH�HODV�GH�IDWR�PHOKRUDP�

³(P� DOJXP� SRQWR�� DV� SHVVRDV� QR�$�$�� ROKDP� j� VXD� YROWD� H
SHQVDP��VH� IXQFLRQRX� SDUD� HVVH� FDUD�� DFKR� TXH� SRGH� IXQFLRQDU
SDUD� PLP´�� GLVVH� /HH� $QQ� .DVNXWDV�� XPD� FLHQWLVWD� GR� $OFRKRO
5HVHDUFK�*URXS�� ³+i�DOJR�GH�SRGHURVR� HP�JUXSRV� H� H[SHULrQFLDV
FRPSDUWLOKDGDV�� $V� SHVVRDV� WDOYH]� VHMDP� FpWLFDV� VREUH� VXD
FDSDFLGDGH� GH� PXGDU� VH� HVWLYHUHP� SRU� FRQWD� SUySULD�� SRUpP� XP
JUXSR� SRGH� FRQYHQFr�ODV� D� VXVSHQGHU� D� GHVFUHQoD�� 8PD
FRPXQLGDGH�FULD�Ip�´

4XDQGR� -RKQ� HVWDYD� LQGR� HPERUD� GR� HQFRQWUR� GR� $�$��
SHUJXQWHL�D�HOH�SRU�TXH�R�SURJUDPD�WLQKD�IXQFLRQDGR�DJRUD��GHSRLV
GH�WHU�IDOKDGR�SDUD�HOH�DQWHV��³4XDQGR�FRPHFHL�D�YLU�DRV�HQFRQWURV
GHSRLV�GR�DFLGHQWH�FRP�R�FDPLQKmR��DOJXpP�SHGLX�TXH�YROXQWiULRV
DMXGDVVHP�D�JXDUGDU�DV�FDGHLUDV´��HOH�PH�GLVVH��³(X�OHYDQWHL�D�PmR�
1mR� IRL� QDGD� GH� PDLV�� OHYRX� XQV� FLQFR� PLQXWRV�� PDV� IRL� XPD
VHQVDomR�ERD�ID]HU�DOJXPD�FRLVD�TXH�QmR�HUD�Vy�SDUD�PLP��$FKR�TXH
LVVR�PH�FRORFRX�QXP�FDPLQKR�GLIHUHQWH�

³(X�QmR�HVWDYD�SURQWR�SDUD�PH�HQWUHJDU�DR�JUXSR�GD�SULPHLUD



YH]��PDV�TXDQGR�YROWHL��HVWDYD�SURQWR�SDUD�FRPHoDU�D�DFUHGLWDU�HP
DOJXPD�FRLVD�´

9�

8PD�VHPDQD�GHSRLV�TXH�'XQJ\�IRL�GHVSHGLGR�SHORV�%XFV��R�GRQR
GRV� ,QGLDQDSROLV�&ROWV�GHL[RX�XPD�PHQVDJHP�HQWXVLDVPDGD�GH���
PLQXWRV� QD� VHFUHWiULD� HOHWU{QLFD� GHOH�� 2V� &ROWV�� DSHVDU� GH
SRVVXtUHP� XP� GRV� PHOKRUHV�TXDUWHUEDFNV� GD� 1)/�� 3H\WRQ
0DQQLQJ�� WLQKDP�DFDEDGR�GH� WHU�XPD� WHPSRUDGD�KRUUtYHO��2�GRQR
SUHFLVDYD�GH�DMXGD��'LVVH�TXH�HVWDYD�FDQVDGR�GH�SHUGHU��'XQJ\�VH
PXGRX�SDUD�,QGLDQiSROLV�H�YLURX�WUHLQDGRU�FKHIH�

(OH� LPHGLDWDPHQWH� FRPHoRX� D� LPSOHPHQWDU� R� PHVPR� SODQR
EiVLFR� GH� MRJR�� WUDQVIRUPDU� DV� URWLQDV� GRV� &ROWV� H� HQVLQDU� RV
MRJDGRUHV� D� XVDU� YHOKDV� GHL[DV� SDUD� IRUPDU� KiELWRV� UHWUDEDOKDGRV�
(P� VXD� SULPHLUD� WHPSRUDGD�� RV� &ROWV� IL]HUDP� ����� H� VH
FODVVLILFDUDP�SDUD�DV�ILQDLV��1D�WHPSRUDGD�VHJXLQWH��IL]HUDP������H
ILFDUDP� GH� IRUD� GR� 6XSHU� %RZO� SRU� XP� ~QLFR� MRJR�� $� IDPD� GH
'XQJ\� FUHVFLD�� 3HUILV� GH� MRUQDO� H� WHOHYLVmR� DSDUHFHUDP� QR� SDtV
LQWHLUR�� )mV� LDP� GH� DYLmR� YLVLWDU� D� LJUHMD� TXH� 'XQJ\� IUHTXHQWDYD�
6HXV� ILOKRV� WRUQDUDP�VH� ILJXULQKDV� FDULPEDGDV� QR� YHVWLiULR� GRV
&ROWV� H� QDV� ODWHUDLV� GR� FDPSR�� (P� ������ -DPLH�� VHX� ILOKR� PDLV
YHOKR��IRUPRX�VH�QR�HQVLQR�PpGLR�H�IRL�ID]HU�IDFXOGDGH�QD�)OyULGD�

(QTXDQWR�R�VXFHVVR�GH�'XQJ\�FUHVFLD��QR�HQWDQWR��RV�PHVPRV
SDGU}HV�SHUWXUEDGRUHV�VXUJLDP��2V�&ROWV�MRJDYDP�XPD�WHPSRUDGD
GH�IXWHERO�GLVFLSOLQDGR��YLWRULRVR��H�GHSRLV�PRUULDP�QD�SUDLD�VRE�D
SUHVVmR�GDV�ILQDLV�

³$� Ip� p� D� SDUWH� PDLV� LPSRUWDQWH� GR� VXFHVVR� QR� IXWHERO
SURILVVLRQDO´�� 'XQJ\� PH� GLVVH�� ³2� WLPH�TXHULD� DFUHGLWDU�� PDV
TXDQGR� DV� FRLVDV� ILFDYDP� UHDOPHQWH� WHQVDV�� YROWDYDP� SDUD� VXDV
]RQDV�GH�FRQIRUWR�H�VHXV�YHOKRV�KiELWRV�´

2V�&ROWV�WHUPLQDUDP�D�WHPSRUDGD�GH������FRP����YLWyULDV�H



GXDV�GHUURWDV��R�PHOKRU�UHVXOWDGR�GD�VXD�KLVWyULD�
(QWmR�DFRQWHFHX�XPD�WUDJpGLD�
7UrV�GLDV�DQWHV�GR�1DWDO��R�WHOHIRQH�GH�7RQ\�'XQJ\�WRFRX�QR

PHLR�GD�QRLWH��6XD�PXOKHU�DWHQGHX�H�OKH�SDVVRX�R�IRQH��DFKDQGR�TXH
HUD�XP�GRV�MRJDGRUHV��+DYLD�XPD�HQIHUPHLUD�QD�OLQKD��(OD�GLVVH�TXH
-DPLH�� R� ILOKR�GH�'XQJ\�� WLQKD� VLGR� OHYDGR�DR�KRVSLWDO�PDLV� FHGR
QDTXHOD� QRLWH�� FRP� IHULPHQWRV� GH� FRPSUHVVmR� QR� SHVFRoR�� 6XD
QDPRUDGD�R�DFKDUD�SHQGXUDGR�HP�VHX�DSDUWDPHQWR��FRP�XP�FLQWR
HP� YROWD� GR� SHVFRoR�� 2V� SDUDPpGLFRV� R� KDYLDP� FRQGX]LGR� jV
SUHVVDV�DR�KRVSLWDO��PDV�RV�HVIRUoRV�GH�UHVVXVFLWDomR�QmR�WLYHUDP
r[LWR��(OH�PRUUHUD�

8P�FDSHOmR�SHJRX�XP�YRR�SDUD�SDVVDU�R�1DWDO�FRP�D�IDPtOLD�
³$�YLGD�QXQFD�PDLV�YDL� VHU�D�PHVPD´��R�FDSHOmR� OKHV�GLVVH��³PDV
YRFrV�QmR�YmR�VHQWLU�SDUD�VHPSUH�R�TXH�HVWmR�VHQWLQGR�DJRUD´�

8QV� SRXFRV� GLDV� GHSRLV� GR� HQWHUUR�� 'XQJ\� YROWRX� SDUD� R
EDQFR� GH� WUHLQDGRU�� (OH� SUHFLVDYD� GH� DOJR� SDUD� VH� GLVWUDLU�� H� VXD
PXOKHU� H� VHX� WLPH� R� LQFHQWLYDUDP� D� YROWDU� D� WUDEDOKDU�� ³)XL
GRPLQDGR� SHOR� DPRU� H� DSRLR� GHOHV´�� HVFUHYHX�PDLV� WDUGH�� ³&RPR
JUXSR�� VHPSUH� WtQKDPRV� QRV� DSRLDGR� HP� PRPHQWRV� GLItFHLV�� HX
SUHFLVDYD�GHOHV�DJRUD�PDLV�GR�TXH�QXQFD�´

2� WLPH� SHUGHX� VHX� SULPHLUR� MRJR� QDV� ILQDLV�� HQFHUUDQGR� VXD
WHPSRUDGD�� 0DV� QR� SHUtRGR� ORJR� DSyV� HOHV� REVHUYDUHP� 'XQJ\
GXUDQWH�VXD� WUDJpGLD��³DOJXPD�FRLVD�PXGRX´��PH�GLVVH�XP�GH�VHXV
MRJDGRUHV� GDTXHOD� pSRFD�� ³7tQKDPRV�YLVWR� R� WUHLQDGRU� SDVVDU� SRU
DTXHOD�FRLVD�WHUUtYHO��H�WRGRV�TXHUtDPRV�DMXGi�OR�GH�DOJXP�MHLWR�´

e�VLPSOLVWD��RX�DWp�LQVROHQWH��VXJHULU�TXH�D�PRUWH�GH�XP�UDSD]
SRVVD�VXUWLU�XP�LPSDFWR�HP�MRJRV�GH�IXWHERO��'XQJ\�VHPSUH�GLVVH
TXH�QDGD�p�PDLV�LPSRUWDQWH�SDUD�HOH�GR�TXH�VXD�IDPtOLD��0DV�GHSRLV
TXH� -DPLH� IDOHFHX�� FRQIRUPH� RV� &ROWV� FRPHoDYDP� D� VH� SUHSDUDU
SDUD� D� WHPSRUDGD� VHJXLQWH�� DOJXPD� FRLVD� PXGRX�� GL]HP� VHXV
MRJDGRUHV��2� WLPH� UHQGHX�VH�j�YLVmR�GH�'XQJ\�GH�FRPR�R� IXWHERO
GHYHULD� VHU� MRJDGR�� GH� XP� PRGR� TXH� QmR� IL]HUDP� DQWHV�� (OHV



FRPHoDUDP�D�DFUHGLWDU�
³(X� SDVVDUD� YiULDV� WHPSRUDGDV� DQWHULRUHV� SUHRFXSDGR� FRP

PHX�FRQWUDWR�H�VDOiULR´��GLVVH�XP�MRJDGRU�TXH��FRPR�RXWURV��IDORX
GHVVH�SHUtRGR�VRE�D�FRQGLomR�GH�DQRQLPDWR�� ³4XDQGR�R� WUHLQDGRU
YROWRX��GHSRLV�GR�HQWHUUR��TXHULD� OKH�GDU� WXGR�R�TXH�SRGLD��DFDEDU
FRP�D�GRU�GHOH��(X�PHLR�TXH�PH�HQWUHJXHL�SDUD�R�WLPH�´

³$OJXQV�KRPHQV�JRVWDP�GH�DEUDoDU�RV�RXWURV´��PH�GLVVH�RXWUR
MRJDGRU�� ³(X� QmR� JRVWR�� )D]� XPD� GpFDGD� TXH� QmR� DEUDoR� PHXV
ILOKRV��0DV�GHSRLV�TXH�R�WUHLQDGRU�YROWRX��IXL�DWp�HOH�H�GHL�R�DEUDoR
PDLV�ORQJR�TXH�SXGH��SRUTXH�TXHULD�TXH�HOH�VRXEHVVH�TXH�HX�HVWDYD
DOL�SDUD�HOH�´

'HSRLV�GD�PRUWH�GR�ILOKR�GH�'XQJ\��R� WLPH�FRPHoRX�D� MRJDU
GH�XP�MHLWR�GLIHUHQWH��8PD�FRQYLFomR�VREUH�D�IRUoD�GD�HVWUDWpJLD�GH
'XQJ\� VXUJLX� HQWUH� RV� MRJDGRUHV�� 1RV� WUHLQRV� TXH� OHYDUDP� DR
FRPHoR� GD� WHPSRUDGD� GH� ������ RV� &ROWV� MRJDUDP� XP� IXWHERO
ULJRURVR��SUHFLVR�

³$�PDLRULD�GRV�WLPHV�GH�IXWHERO�DPHULFDQR�QmR�VmR�WLPHV�GH
YHUGDGH��6mR�Vy�FDUDV�TXH�WUDEDOKDP�MXQWRV´��PH�GLVVH�XP�WHUFHLUR
MRJDGRU� GDTXHOH� SHUtRGR�� ³0DV� QyV� YLUDPRV� XP�WLPH��$� VHQVDomR
HUD� LQFUtYHO�� 2� WUHLQDGRU� HUD� D� IDtVFD�� PDV� D� FRLVD� LD� DOpP� GHOH�
'HSRLV� TXH� HOH� YROWRX�� D� VHQVDomR� HUD� GH� TXH� UHDOPHQWH
DFUHGLWiYDPRV�XQV�QRV�RXWURV�� FRPR�VH� VRXEpVVHPRV� MRJDU� MXQWRV
GH�XP�MHLWR�TXH�QmR�VDEtDPRV�DQWHV�´

3DUD�RV�&ROWV��XPD�Ip�QR�VHX�WLPH�²�QD�WiWLFD�GH�'XQJ\�H�HP
VXD�FDSDFLGDGH�GH�YHQFHU�²�FRPHoRX�D�EURWDU�D�SDUWLU�GD�WUDJpGLD�
0DV� HP� WDQWRV� RXWURV� FDVRV�� XPD� Ip� VHPHOKDQWH� SRGH� VXUJLU� VHP
QHQKXP�WLSR�GH�DGYHUVLGDGH�

1XP�HVWXGR�GH������GH�+DUYDUG�TXH�H[DPLQRX�SHVVRDV�TXH
WLQKDP� PXGDGR� VXDV� YLGDV� UDGLFDOPHQWH�� SRU� H[HPSOR�� RV
SHVTXLVDGRUHV� GHVFREULUDP�TXH� DOJXPDV�GHODV� WLQKDP� UHIRUPXODGR
VHXV�KiELWRV�GHSRLV�GH�XPD�WUDJpGLD�SHVVRDO��FRPR�XP�GLYyUFLR�RX
XPD�GRHQoD�FRP�ULVFR�GH�PRUWH��2XWURV�PXGDUDP�GHSRLV�GH�YHU�XP



DPLJR�SDVVDU�SRU�DOJR�KRUUtYHO��GR�PHVPR�PRGR�TXH�RV� MRJDGRUHV
GH�'XQJ\�R�YLUDP�OXWDU�

(P� WDQWDV� RXWUDV� VLWXDo}HV�� QR� HQWDQWR�� QmR� KRXYH� XPD
WUDJpGLD� TXH� SUHFHGHVVH� DV� WUDQVIRUPDo}HV� GDV� SHVVRDV�� (P� YH]
GLVVR�� HODV�PXGDYDP�SRUTXH� HVWDYDP� LQVHULGDV� HP�JUXSRV� VRFLDLV
TXH� IDFLOLWDUDP�D�PXGDQoD��8PD�PXOKHU�GLVVH�TXH�VXD�YLGD� LQWHLUD
PXGRX�TXDQGR�HOD�VH�LQVFUHYHX�QXPD�DXOD�GH�SVLFRORJLD�H�HQFRQWURX
XP� JUXSR� PDUDYLOKRVR�� ³$TXLOR� DEULX� XPD� FDL[D� GH� 3DQGRUD´�� D
PXOKHU� GLVVH� DRV� SHVTXLVDGRUHV�� ³(X� QmR� SRGLD� PDLV� WROHUDU� R
VWDWXV�TXR��7LQKD�PXGDGR�QR�PHX�tQWLPR�´�2XWUR�KRPHP�GLVVH�TXH
HQFRQWURX� QRYRV� DPLJRV� HQWUH� RV� TXDLV� SRGLD� SUDWLFDU� VHU� XPD
SHVVRD� VRFLiYHO�� ³4XDQGR�GH� IDWR�PH�HVIRUoR�SDUD� VXSHUDU�PLQKD
WLPLGH]�� VLQWR� TXH� QmR� VRX� HX� TXHP� HVWi� DJLQGR�� PDV� VLP� RXWUD
SHVVRD´�� HOH� GLVVH�� 0DV� SUDWLFDQGR� FRP� VHX� QRYR� JUXSR�� DTXLOR
SDURX�GH�SDUHFHU�XP�ILQJLPHQWR��(OH�FRPHoRX�D�DFUHGLWDU�TXH�QmR
HUD�WtPLGR��H�HQWmR��HP�FHUWR�PRPHQWR��HOH�QmR�HUD�PDLV��4XDQGR�DV
SHVVRDV�VH� MXQWDP�D�JUXSRV�HP�TXH�D�PXGDQoD�SDUHFH�SRVVtYHO��R
SRWHQFLDO�SDUD�TXH�HOD�RFRUUD�VH�WRUQD�PDLV�UHDO��3DUD�D�PDLRU�SDUWH
GDV� SHVVRDV� TXH� FRQVHJXHP� S{U� VXD� YLGD� HP� RUGHP� QmR� Ki
PRPHQWRV� FUXFLDLV� GH� GHVDVWUHV� TXH� PXGDP� WXGR�� +i� DSHQDV
FRPXQLGDGHV�²�jV�YH]HV�GH�XPD�~QLFD�RXWUD�SHVVRD�²�TXH�WRUQDP
SRVVtYHO� DFUHGLWDU� QD� PXGDQoD�� 8PD� PXOKHU� GLVVH� DRV
SHVTXLVDGRUHV�TXH� VXD�YLGD� VH� WUDQVIRUPRX�GHSRLV�GH�XP�GLD�TXH
HOD�SDVVRX�OLPSDQGR�SULYDGDV�²�H�DSyV�VHPDQDV�GLVFXWLQGR�FRP�R
UHVWR�GD�HTXLSH�GH�OLPSH]D�VH�HOD�GHYHULD�ODUJDU�R�PDULGR�

³$�PXGDQoD�DFRQWHFH�HQWUH�RXWUDV�SHVVRDV´��PH�GLVVH�7RGG
+HDWKHUWRQ��XP�GRV�SVLFyORJRV�HQYROYLGRV�QR�HVWXGR��³3DUHFH�UHDO
TXDQGR�SRGHPRV�YHU�LVVR�QRV�ROKRV�GRV�RXWURV�´

2V� PHFDQLVPRV� SUHFLVRV� GD� Ip� DLQGD� VmR� SRXFR
FRPSUHHQGLGRV�� 1LQJXpP� VDEH� DR� FHUWR� SRU� TXH� XP� JUXSR
HQFRQWUDGR�QXPD�DXOD�GH�SVLFRORJLD�SRGH�FRQYHQFHU�XPD�PXOKHU�GH
TXH� WXGR� p� GLIHUHQWH�� QHP� SRU� TXH� R� WLPH� GH� 'XQJ\� HQWURX� HP



VLQWRQLD�GHSRLV�GR�IDOHFLPHQWR�GH�VHX�ILOKR��0XLWDV�SHVVRDV�IDODP
FRP� RV� DPLJRV� VREUH� FDVDPHQWRV� LQIHOL]HV� H� MDPDLV� GHL[DP� VHXV
F{QMXJHV�� PXLWRV� WLPHV� YHHP� VHXV� WUHLQDGRUHV� SDVVDUHP� SRU
DGYHUVLGDGHV�H�QXQFD�VH�XQHP�

3RUpP� VDEHPRV� TXH�� SDUD� RV� KiELWRV� PXGDUHP� GH� IRUPD
SHUPDQHQWH�� DV� SHVVRDV� SUHFLVDP� DFUHGLWDU� TXH� D� PXGDQoD� p
IDFWtYHO��2�PHVPR�SURFHVVR�TXH�WRUQD�R�$�$��WmR�HILFD]�²�R�SRGHU
GH�XP�JUXSR�GH�HQVLQDU�LQGLYtGXRV�D�DFUHGLWDU�²�DFRQWHFH�VHPSUH
TXH�DV�SHVVRDV�VH�MXQWDP�SDUD�VH�DMXGDU�PXWXDPHQWH�D�PXGDU��$�Ip
p�PDLV�IiFLO�TXDQGR�DFRQWHFH�GHQWUR�GH�XPD�FRPXQLGDGH�

�
�

'H]� PHVHV� GHSRLV� GD� PRUWH� GH� -DPLH�� D� WHPSRUDGD� GH� ����
FRPHoRX��2V� &ROWV� MRJDUDP� XP� IXWHERO� VHP� LJXDO�� YHQFHQGR� VHXV
SULPHLURV� QRYH� MRJRV� H� WHUPLQDQGR� R� DQR� FRP� ������ 9HQFHUDP� R
SULPHLUR� MRJR�QDV� ILQDLV�H�GHSRLV�GHUURWDUDP�RV�%DOWLPRUH�5DYHQV
QD� GLVSXWD� SHOR� WtWXOR� GD� GLYLVmR�� ¬TXHOD� DOWXUD�� HOHV� HVWDYDP� D
DSHQDV�XP�SDVVR�GR�6XSHU�%RZO��MRJDQGR�SHOD�VHPLILQDO�²�R�MRJR
TXH�'XQJ\�SHUGHUD�RLWR�YH]HV�DQWHV�

2� FRQIURQWR� DFRQWHFHX� HP���� GH� MDQHLUR� GH� ������ FRQWUD� RV
1HZ�(QJODQG�3DWULRWV��R�PHVPR�WLPH�TXH�GXDV�YH]HV�Mi�SRGDUD�DV
DVSLUDo}HV�GRV�&ROWV�DR�6XSHU�%RZO�

2V�&ROWV�WLYHUDP�XP�FRPHoR�GH�MRJR�IRUWH��PDV�DQWHV�GR�ILP
GR�SULPHLUR�WHPSR�FRPHoDUDP�D�YDFLODU��2V�MRJDGRUHV�HVWDYDP�FRP
PHGR� GH� FRPHWHU� HUURV�� RX� WmR� DQVLRVRV� SDUD� VXSHUDU� R� ~OWLPR
REVWiFXOR� UXPR� DR� 6XSHU� %RZO� TXH� SHUGHUDP� D� QRomR� GH� RQGH
GHYHULDP�HVWDU�VH�IRFDQGR��(OHV�SDUDUDP�GH�FRQILDU�QRV�VHXV�KiELWRV
H� FRPHoDUDP� D� SHQVDU� GHPDLV�� 'HUUXEDGDV� PDOIHLWDV� OHYDYDP� j
SHUGD�GD�EROD��8P�GRV�SDVVHV�GH�3H\WRQ�0DQQLQJ�IRL�LQWHUFHSWDGR
H� YROWRX� SDUD� XP�WRXFKGRZQ�� 2V� DGYHUViULRV�� RV� 3DWULRWV�
GLVSDUDUDP�QD�IUHQWH�SRU����D����1HQKXP�WLPH�QD�KLVWyULD�GR�1)/
MDPDLV� VXSHUDUD� XP� GpILFLW� WmR� JUDQGH� QXPD� VHPLILQDO�� 2� WLPH� GH



'XQJ\��QRYDPHQWH��LD�SHUGHU�
1R� LQWHUYDOR�� R� WLPH� HQWURX� HP� ILOD� QR� YHVWLiULR�� H� 'XQJ\

SHGLX� TXH� WRGR� PXQGR� VH� MXQWDVVH�� 2� EDUXOKR� GR� HVWiGLR� YLQKD
ILOWUDGR�SHODV�SRUWDV�IHFKDGDV��PDV�Oi�GHQWUR�WRGR�PXQGR�HVWDYD�HP
VLOrQFLR��'XQJ\�ROKRX�SDUD�RV�MRJDGRUHV�

'LVVH�TXH�HOHV�WLQKDP�TXH�DFUHGLWDU�
�(QIUHQWDPRV� HVVD� PHVPD� VLWXDomR� ²� FRQWUD� HVVH� PHVPR

WLPH� ²� HP� ����´�� 'XQJ\� GLVVH� D� HOHV�� 1DTXHOH� MRJR�� WLQKDP
FKHJDGR� D� XPD� MDUGD�GD�YLWyULD��8PD�~QLFD� MDUGD�� ³3UHSDUHP� VXDV
HVSDGDV�SRUTXH�GHVWD�YH]�QyV�YDPRV�JDQKDU��(VVH�p�QRVVR� MRJR��e
QRVVD�YH]�´

2V�&ROWV�VDtUDP�QR�VHJXQGR�WHPSR�H�FRPHoDUDP�D�MRJDU�FRPR
HP� FDGD� MRJR� DQWHULRU�� &RPHoDUDP� IRFDGRV� HP� VXDV� GHL[DV� H
KiELWRV�� ([HFXWDUDP� FXLGDGRVDPHQWH� DV� MRJDGDV� TXH� WLQKDP
SDVVDGR� RV� ~OWLPRV� FLQFR� DQRV� SUDWLFDQGR� DWp� TXH� VH� WRUQDVVHP
DXWRPiWLFDV��6HX�DWDTXH��QD�LQYHVWLGD�GH�DEHUWXUD��YHQFHX����MDUGDV
DR� ORQJR� GH� ��� MRJDGDV� H� PDUFRX� XP�WRXFKGRZQ�� (QWmR�� WUrV
PLQXWRV�GHSRLV�GH�VH�DSRGHUDU�GD�EROD�RXWUD�YH]��HOHV�PDUFDUDP�GH
QRYR�

4XDQGR� R� ~OWLPR� TXDUWR� GR� MRJR� FKHJDYD� DR� ILP�� RV� WLPHV
DOWHUQDYDP�R�SODFDU��2V�&ROWV�HPSDWDUDP��PDV�QXQFD�FRQVHJXLUDP
SDVVDU�QD�IUHQWH��&RP������UHVWDQWHV�GH�MRJR��RV�3DWULRWV�PDUFDUDP�
FRORFDQGR� RV� MRJDGRUHV� GH� 'XQJ\� QXPD� GHVYDQWDJHP� GH� WUrV
SRQWRV�� ��� D� ���� 2V� &ROWV� DJDUUDUDP� D� EROD� H� FRPHoDUDP� XPD
LQYHVWLGD� SHOR� FDPSR� DGHQWUR�� $YDQoDUDP� ��� MDUGDV� HP� ��
VHJXQGRV� H� HQWUDUDP� QD�HQG� ]RQH�� 3HOD� SULPHLUD� YH]� RV� &ROWV
HVWDYDP� QD� OLGHUDQoD�� ��� D� ���� +DYLD� DJRUD� VHVVHQWD� VHJXQGRV
UHVWDQWHV� QR� UHOyJLR�� 6H� R� WLPH� GH�'XQJ\� FRQVHJXLVVH� LPSHGLU� RV
3DWULRWV�GH�PDUFDU�XP�WRXFKGRZQ��RV�&ROWV�YHQFHULDP�

6HVVHQWD�VHJXQGRV�p�XPD�HWHUQLGDGH�QR�IXWHERO�DPHULFDQR�
2� TXDUWHUEDFN� GRV� 3DWULRWV�� 7RP� %UDG\�� Mi� WLQKD� PDUFDGR

WRXFKGRZQV� HP�PXLWR�PHQRV� WHPSR�� (� GH� IDWR�� VHJXQGRV� DSyV� R



FRPHoR� GD� MRJDGD�� %UDG\� DYDQoRX� FRP� VHX� WLPH� DWp� D�PHWDGH� GR
FDPSR�DGYHUViULR��&RP����VHJXQGRV�UHVWDQWHV��RV�3DWULRWV�HVWDYDP
SUy[LPRV�R�EDVWDQWH�SDUD� DWDFDU�� SURQWRV�SDUD�XPD�JUDQGH� MRJDGD
ILQDO�TXH�GDULD�D�'XQJ\�RXWUD�GHUURWD�H�DFDEDULD��PDLV�XPD�YH]��FRP
RV�VRQKRV�GR�WLPH�GH�LU�SDUD�R�6XSHU�%RZO�

&RQIRUPH�RV�3DWULRWV�VH�DSUR[LPDYDP�GD�OLQKD�GH�VFULPPDJH�
D� GHIHVD� GRV� &ROWV� DVVXPLX� VHXV� SRVWRV�� 0DUOLQ� -DFNVRQ�� XP
FRUQHUEDFN� GRV� &ROWV�� SRVWRX�VH� D� ��� MDUGDV� GD� OLQKD�� (OH� ROKRX
SDUD�VXDV�GHL[DV��D�ODUJXUD�GDV�IUHVWDV�HQWUH�RV�OLQHPHQ�GRV�3DWULRWV
H� D�SURIXQGLGDGH�GD�SRVLomR�GR�UXQQLQJ�EDFN��$PERV�RV� LQGtFLRV
GL]LDP� TXH� DTXHOD� VHULD� XPD� MRJDGD� GH� SDVVH�� 7RP� %UDG\�� R
TXDUWHUEDFN� GRV� 3DWULRWV�� SHJRX� D� EROD� H� UHFXRX� SDUD� SDVVDU�
-DFNVRQ�Mi�HVWDYD�HP�PRYLPHQWR��%UDG\�LQFOLQRX�R�EUDoR�SDUD�WUiV
H�DUUHPHVVRX�D�EROD�� 6HX�REMHWLYR�HUD�SDVVi�OD�SDUD�XP�UHFHLYHU� D
���MDUGDV�GH�GLVWkQFLD��WRWDOPHQWH�OLYUH��SHUWR�GR�PHLR�GR�FDPSR��6H
R� UHFHLYHU� SHJDVVH� D� EROD�� HUD� SURYiYHO� TXH� FRQVHJXLVVH� FKHJDU
SHUWR� GD�HQG�]RQH� RX�PDUFDU� XP�WRXFKGRZQ��$� EROD� YRDYD� QR� DU�
-DFNVRQ�� R�FRUQHUEDFN� GRV� &ROWV�� Mi� HVWDYD� FRUUHQGR� QR� kQJXOR
FHUWR�� VHJXLQGR� VHXV� KiELWRV�� (OH� SDVVRX� FRUUHQGR� SHOR� RPEUR
GLUHLWR� GR�UHFHLYHU�� HQWUDQGR� QD� IUHQWH� GHOH� QR� LQVWDQWH� HP� TXH� D
EROD�FKHJRX��-DFNVRQ�FROKHX�D�EROD�GR�DU�SDUD�LQWHUFHSWi�OD��FRUUHX
PDLV�XQV�SDVVRV�H�HQWmR�VH�MRJRX�QR�FKmR��SUHQGHQGR�D�EROD�MXQWR
DR� SHLWR��$� MRJDGD� LQWHLUD� GHPRUDUD�PHQRV� GH� FLQFR� VHJXQGRV�� 2
MRJR�FKHJDUD�DR�ILP��'XQJ\�H�RV�&ROWV�WLQKDP�YHQFLGR�

'XDV� VHPDQDV� GHSRLV�� HOHV� YHQFHUDP� R� 6XSHU� %RZO�� +i
GH]HQDV� GH� PRWLYRV� TXH� SRGHP� H[SOLFDU� SRU� TXH� RV� &ROWV
ILQDOPHQWH� IRUDP� FDPSH}HV� QDTXHOH� DQR�� 4XHP� VDEH� HOHV� WLYHUDP
VRUWH��7DOYH]�IRVVH�VLPSOHVPHQWH�D�YH]�GHOHV��0DV�RV�MRJDGRUHV�GH
'XQJ\�GL]HP�TXH�p�SRUTXH�HOHV�DFUHGLWDUDP��H�SRUTXH�HVVD�Ip�IH]
WXGR� R� TXH� HOHV� WLQKDP� DSUHQGLGR� ²� WRGDV� DV� URWLQDV� TXH� HOHV
WLQKDP�SUDWLFDGR� DWp� VH� WRUQDUHP�DXWRPiWLFDV�²� VH� IL[DU��PHVPR
QRV�PRPHQWRV�GH�PDLRU�HVWUHVVH�



³(VWDPRV�RUJXOKRVRV�GH� WHU�YHQFLGR�HVWH�FDPSHRQDWR�SDUD�R
QRVVR� OtGHU�� R� WUHLQDGRU� 'XQJ\´�� 3H\WRQ� 0DQQLQJ� GLVVH� SDUD� D
SODWHLD�GHSRLV��VHJXUDQGR�R�WURIpX�/RPEDUGL�

'XQJ\�YLURX�VH�SDUD�VXD�PXOKHU��³&RQVHJXLPRV´��HOH�GLVVH�
�
�

&RPR�RV�KiELWRV�PXGDP"
1mR�Ki��LQIHOL]PHQWH��QHQKXPD�VpULH�HVSHFtILFD�GH�SDVVRV�TXH

IXQFLRQH�GH�IRUPD�LQIDOtYHO�SDUD�TXDOTXHU�SHVVRD��6DEHPRV�TXH�XP
KiELWR� QmR� SRGH� VHU� HUUDGLFDGR� ²� HOH� GHYH�� HP� YH]� GLVVR�� VHU
VXEVWLWXtGR��(�VDEHPRV�TXH�RV�KiELWRV�VmR�PDLV�PDOHiYHLV�TXDQGR�D
5HJUD�GH�2XUR�GD�PXGDQoD�GH�KiELWR�p�DSOLFDGD��VH�PDQWLYHUPRV�D
PHVPD� GHL[D� H� D� PHVPD� UHFRPSHQVD�� XPD� QRYD� URWLQD� SRGH� VHU
LQVHULGD�

0DV� LVVR� QmR� p� VXILFLHQWH�� 3DUD� TXH� XP� KiELWR� FRQWLQXH
PXGDGR��DV�SHVVRDV�SUHFLVDP�DFUHGLWDU�TXH�D�PXGDQoD�p�SRVVtYHO��(
QD�PDLRU�SDUWH�GDV�YH]HV��D�Ip�Vy�VXUJH�FRP�D�DMXGD�GH�XP�JUXSR�

6H� YRFr� TXHU� SDUDU� GH� IXPDU�� GHVFXEUD� XPD� URWLQD� GLIHUHQWH
TXH� Yi� VDWLVID]HU� RV� DQVHLRV� SUHHQFKLGRV� SHOR� FLJDUUR�� (QWmR�
HQFRQWUH�XP�JUXSR�GH�DSRLR��XPD�UHXQLmR�GH�H[�IXPDQWHV��RX�XPD
FRPXQLGDGH�TXH�Yi�DMXGDU�YRFr�D�DFUHGLWDU�TXH�SRGH�ILFDU�ORQJH�GD
QLFRWLQD��H�XVH�HVVH�JUXSR�TXDQGR�VHQWLU�TXH�WDOYH]�YRFr�WHQKD�XPD
UHFDtGD�

6H�YRFr�TXHU�SHUGHU�SHVR��HVWXGH�VHXV�KiELWRV�SDUD�GHVFREULU
SRU� TXH� YRFr�UHDOPHQWH� VDL� GD� PHVD� QR� WUDEDOKR� SDUD� ID]HU� XP
ODQFKH�WRGR�GLD��H�HQWmR�HQFRQWUH�RXWUD�SHVVRD�SDUD�GDU�XP�SDVVHLR
FRP�YRFr��SDUD�EDWHU�SDSR�QD�PHVD�GHOD�H�QmR�QD� ODQFKRQHWH��XP
JUXSR�TXH�DFRPSDQKH�MXQWR�PHWDV�GH�SHUGD�GH�SHVR��RX�DOJXpP�TXH
WDPEpP� TXHLUD� PDQWHU� SRU� SHUWR� XP� HVWRTXH� GH�PDomV� H� QmR� GH
EDWDWD�FKLSV�

$� HYLGrQFLD� p� FODUD�� VH� YRFr� TXHU�PXGDU� XP� KiELWR�� SUHFLVD
HQFRQWUDU� XPD� URWLQD� DOWHUQDWLYD�� H� VXDV� FKDQFHV� GH� VXFHVVR



DXPHQWDP� GUDVWLFDPHQWH� TXDQGR� YRFr� VH� FRPSURPHWH� D� PXGDU
FRPR�SDUWH�GH�XP�JUXSR��$�Ip�p�HVVHQFLDO�H�FUHVFH�D�SDUWLU�GH�XPD
H[SHULrQFLD� FRPXQLWiULD�� PHVPR� TXH� HVWD� FRPXQLGDGH� SRVVXD
DSHQDV�GXDV�SHVVRDV�

6DEHPRV� TXH� D� PXGDQoD�SRGH� DFRQWHFHU��$OFRyODWUDV� SRGHP
SDUDU� GH� EHEHU�� )XPDQWHV� SRGHP� ODUJDU� R� FLJDUUR�� (WHUQRV
SHUGHGRUHV� SRGHP� YLUDU� FDPSH}HV�� 9RFr� SRGH� SDUDU� GH� URHU� DV
XQKDV�RX�GH�ID]HU�ODQFKH�QR�WUDEDOKR��GH�JULWDU�FRP�VHXV�ILOKRV��GH
SDVVDU� D� QRLWH� DFRUGDGR�� RX� GH� VH� DWRUPHQWDU� FRP� SHTXHQDV
SUHRFXSDo}HV��(�� FRPR�GHVFREULUDP�RV�FLHQWLVWDV��QmR� VmR�DSHQDV
DV�YLGDV�LQGLYLGXDLV�TXH�SRGHP�VHU�PXGDGDV�TXDQGR�DOJXpP�GHGLFD
DWHQomR� DRV� KiELWRV�� 6mR� WDPEpP� HPSUHVDV�� RUJDQL]Do}HV� H
FRPXQLGDGHV��FRPR�H[SOLFDP�RV�SUy[LPRV�FDStWXORV�

��4XDUWHUEDFN��OLQHEDFNHU��UXQQLQJ�EDFN��VDIHW\� HWF�� VmR�SRVLo}HV
GH�MRJDGRUHV�QR�IXWHERO�DPHULFDQR���1��GR�7��

��$�OLQKD�TXH�VHSDUD�RV�KiELWRV�GRV�YtFLRV�PXLWDV�YH]HV�p�GLItFLO�GH
PHGLU��3RU�H[HPSOR��D�$PHULFDQ�6RFLHW\�RI�$GGLFWLRQ�0HGLFLQH
�6RFLHGDGH�$PHULFDQD�GH�0HGLFLQD�GH�$GLomR��GHILQH�YtFLR�FRPR
³XP� GLVW~UELR� SULPiULR� H� FU{QLFR� GH� UHFRPSHQVD� FHUHEUDO�
PRWLYDomR�� PHPyULD� H� FLUFXLWRV� UHODFLRQDGRV� ������� 2� YtFLR� p
FDUDFWHUL]DGR� SRU� XPD� GHELOLWDomR� GR� FRQWUROH� FRPSRUWDPHQWDO�
DQVHLRV�� LQFDSDFLGDGH� GH� DEVWHU�VH� GH� IRUPD� FRQVLVWHQWH�� H
GLPLQXLomR�GRV�UHODFLRQDPHQWRV´�
6HJXQGR�HVVD�GHILQLomR��REVHUYDP�DOJXQV�SHVTXLVDGRUHV��p�GLItFLO
GHWHUPLQDU� SRU� TXH� JDVWDU� FLQTXHQWD� GyODUHV� SRU� VHPDQD� HP
FRFDtQD�p�UXLP��PDV�JDVWDU�FLQTXHQWD�GyODUHV�SRU�VHPDQD�HP�FDIp



QmR�p�XP�SUREOHPD��$OJXpP�TXH�DQVHLD�SRU�XP�FDSXFFLQR� WRGD
WDUGH�SRGH�SDUHFHU�FOLQLFDPHQWH�YLFLDGR�SDUD�XP�REVHUYDGRU�TXH
FRQVLGHUH� TXH� SDJDU� FLQFR� GyODUHV� SRU� XP� FDIp� GHPRQVWUD� XPD
³GHELOLWDomR� GR� FRQWUROH� FRPSRUWDPHQWDO´�� 8PD� SHVVRD� TXH
SUHIHUH�FRUUHU�D�WRPDU�FDIp�GD�PDQKm�FRP�RV�ILOKRV�p�YLFLDGD�HP
H[HUFtFLRV"
(P� JHUDO�� GL]HP� PXLWRV� SHVTXLVDGRUHV�� HQTXDQWR� R� YtFLR� p
FRPSOLFDGR� H� DLQGD� PDO� FRPSUHHQGLGR�� GLYHUVRV� GRV
FRPSRUWDPHQWRV� TXH� DVVRFLDPRV� D� HOH� PXLWDV� YH]HV� VmR
LPSXOVLRQDGRV� SRU� KiELWRV�� $OJXPDV� VXEVWkQFLDV�� WDLV� FRPR
GURJDV��FLJDUURV�RX�iOFRRO��SRGHP�FDXVDU�GHSHQGrQFLD�ItVLFD��0DV
HVVHV� DQVHLRV� ItVLFRV� PXLWDV� YH]HV� SRGHP� GHVDSDUHFHU
UDSLGDPHQWH�GHSRLV�TXH�R�XVR�p�LQWHUURPSLGR��8P�YtFLR�ItVLFR�HP
QLFRWLQD�� SRU� H[HPSOR�� GXUD� DSHQDV� HQTXDQWR� D� VXEVWkQFLD
TXtPLFD�HVWi�QD�FRUUHQWH� VDQJXtQHD�GR� IXPDQWH�²�FHUFD�GH�FHP
KRUDV�GHSRLV�GR�~OWLPR�FLJDUUR��0XLWRV�GRV�GHVHMRV�SHUVLVWHQWHV
TXH�FRQVLGHUDPRV�FRPR�DFHVVRV�GH�YtFLR�HP�QLFRWLQD�QD�YHUGDGH
VmR�KiELWRV�FRPSRUWDPHQWDLV�DILUPDQGR�VH�²�DQVLDPRV�SRU�XP
FLJDUUR�QR�FDIp�GD�PDQKm�XP�PrV�GHSRLV�QmR�SRUTXH�SUHFLVDPRV
GHOH�ILVLFDPHQWH��PDV�SRUTXH�OHPEUDPRV�D�VHQVDomR�DJUDGiYHO�TXH
HOH� FRVWXPDYD� SURSRUFLRQDU� WRGD� PDQKm�� )RL� PRVWUDGR�� HP
HVWXGRV� FOtQLFRV�� TXH� DWDFDU� RV� FRPSRUWDPHQWRV� TXH
FRQVLGHUDPRV�YtFLRV�PRGLILFDQGR�RV�KiELWRV�UHODFLRQDGRV�D�HOHV�p
XP� GRV� PpWRGRV� GH� WUDWDPHQWR� PDLV� HILFD]HV�� �(PERUD� YDOKD
QRWDU� TXH� DOJXPDV� VXEVWkQFLDV� TXtPLFDV�� FRPR� RV� RSLiFHRV�
SRGHP�FDXVDU�YtFLRV�ItVLFRV�GXUDGRXURV��H�DOJXQV�HVWXGRV�LQGLFDP



TXH� XP� SHTXHQR� Q~PHUR� GH� SHVVRDV� SDUHFH� SUHGLVSRVWR� D
SURFXUDU� VXEVWkQFLDV� YLFLDQWHV�� D� GHVSHLWR� GH� LQWHUYHQo}HV
FRPSRUWDPHQWDLV�� 2� Q~PHUR� GH� VXEVWkQFLDV� TXH� FDXVDP� YtFLRV
ItVLFRV� GH� ORQJR� SUD]R�� QR� HQWDQWR�� p� UHODWLYDPHQWH� SHTXHQR�� H
HVWLPD�VH� TXH� R� Q~PHUR� GH� YLFLDGRV� SUHGLVSRVWRV� VHMD� PXLWR
PHQRU� GR� TXH� R� Q~PHUR� GH� DOFRyODWUDV� H� YLFLDGRV� TXH� SURFXUD
DMXGD��

��e�LPSRUWDQWH�QRWDU�TXH��HPERUD�R�SURFHVVR�GH�PXGDQoD�GH�KiELWR
VHMD�IiFLO�GH�GHVFUHYHU��QHP�SRU�LVVR�HOH�p�QHFHVVDULDPHQWH�IiFLO�GH
UHDOL]DU�� e� VLPSOHV� LQVLQXDU� TXH� WDEDJLVPR�� DOFRROLVPR�
DOLPHQWDomR�FRPSXOVLYD�RX�RXWURV�SDGU}HV�DUUDLJDGRV�SRVVDP�VHU
UHYHUWLGRV�VHP�XP�HVIRUoR�UHDO��$�PXGDQoD�OHJtWLPD�H[LJH�HVIRUoR
H� DXWRFRPSUHHQVmR� GRV� DQVHLRV� TXH� LPSHOHP� RV
FRPSRUWDPHQWRV�� 0XGDU� TXDOTXHU� KiELWR� H[LJH� GHWHUPLQDomR�
1LQJXpP�YDL�SDUDU�GH�IXPDU�VLPSOHVPHQWH�SRUTXH�GHVHQKRX�XP
HVERoR�GR�ORRS�GR�KiELWR�
1R� HQWDQWR�� HQWHQGHQGR� RV� PHFDQLVPRV� GRV� KiELWRV�� ID]HPRV
GHVFREHUWDV�TXH�WRUQDP�RV�QRYRV�FRPSRUWDPHQWRV�PDLV�IiFHLV�GH
GRPLQDU�� 4XDOTXHU� SHVVRD� OXWDQGR� FRP� XP� YtFLR� RX
FRPSRUWDPHQWR� GHVWUXWLYR� SRGH� VH� EHQHILFLDU� GD� DMXGD� GH
GLYHUVDV� IUHQWHV�� LQFOXLQGR� WHUDSHXWDV� WUHLQDGRV�� PpGLFRV�
DVVLVWHQWHV� VRFLDLV� H� PHQWRUHV� UHOLJLRVRV�� 0HVPR� SURILVVLRQDLV
GHVVDV� iUHDV�� QR� HQWDQWR�� FRQFRUGDP� TXH� D� PDLRULD� GRV
DOFRyODWUDV�� IXPDQWHV� H� RXWUDV� SHVVRDV� OXWDQGR� FRP
FRPSRUWDPHQWRV�SUREOHPiWLFRV�SDUDP�SRU�VL�SUySULDV�� ORQJH�GH
FLUFXQVWkQFLDV�IRUPDLV�GH�WUDWDPHQWR��%RD�SDUWH�GDV�YH]HV��HVVDV



PXGDQoDV� VmR� UHDOL]DGDV� SRUTXH� DV� SHVVRDV� H[DPLQDP� GHL[DV�
DQVHLRV�H�UHFRPSHQVDV�TXH�LPSXOVLRQDP�VHXV�FRPSRUWDPHQWRV��H
HQWmR�DFKDP�PHLRV�GH�VXEVWLWXLU�VXDV�URWLQDV�DXWRGHVWUXWLYDV�SRU
DOWHUQDWLYDV� PDLV� VDXGiYHLV�� PHVPR� VH� HODV� QmR� HVWLYHUHP
WRWDOPHQWH� FLHQWHV� GR� TXH� HVWmR� ID]HQGR� QHVVH� PRPHQWR�
(QWHQGHU� DV� GHL[DV� H� RV� DQVHLRV� TXH� LPSXOVLRQDP� VHXV� KiELWRV
QmR�YDL�ID]HU�FRP�TXH�HOHV�GHVDSDUHoDP�GH�UHSHQWH�²�PDV�YDL�OKH
IRUQHFHU�XP�PHLR�GH�SODQHMDU�FRPR�PXGDU�R�SDGUmR�
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1XP� GLD� WXPXOWXRVR� HP� RXWXEUR� GH� ������ XP� HQ[DPH� GH
SURHPLQHQWHV� LQYHVWLGRUHV� H� DQDOLVWDV�GD�EROVD�GH�YDORUHV�GH�:DOO
6WUHHW� UHXQLX�VH� QR� VDOmR� GH� IHVWDV� GH� XP� KRWHO� FKLTXH� HP
0DQKDWWDQ��(VWDYDP�Oi�SDUD�FRQKHFHU�R�QRYR�GLUHWRU�H[HFXWLYR�GD
$OXPLQXP�&RPSDQ\�RI�$PHULFD�²�RX�$OFRD��FRPR�HUD�FRQKHFLGD
²��XPD�FRUSRUDomR�TXH��GXUDQWH�TXDVH�XP�VpFXOR��YLQKD�IDEULFDQGR
GH� WXGR�� GHVGH� D� HPEDODJHP�GRV�+HUVKH\¶V�.LVVHV� H� R�PHWDO� GDV
ODWDV�GH�&RFD�&ROD�DWp�RV�UHELWHV�TXH�VXVWHQWDP�RV�VDWpOLWHV�

2� IXQGDGRU� GD�$OFRD� LQYHQWDUD� R� SURFHVVR� GH� IXQGLomR� GH
DOXPtQLR�XP�VpFXOR�DQWHV��H�GHVGH�HQWmR�D�HPSUHVD�VH�WRUQDUD�XPD
GDV� PDLRUHV� GR� SODQHWD�� 0XLWDV� GDV� SHVVRDV� QD� SODWHLD� WLQKDP
LQYHVWLGR� PLOK}HV� HP� Do}HV� GD� $OFRD� H� UHFHELGR� XP� UHWRUQR



FRQVWDQWH�� 1R� DQR� DQWHULRU�� SRUpP�� RV� LQYHVWLGRUHV� KDYLDP
FRPHoDGR� D� UHVPXQJDU�� 2V� GLULJHQWHV� GD�$OFRD� WLQKDP� GDGR� XP
SDVVR� HP� IDOVR� DWUiV� GR� RXWUR�� WHQWDQGR� H[SDQGLU� LQVHQVDWDPHQWH
FRP�D�FULDomR�GH�QRYDV�OLQKDV�GH�SURGXWRV��HQTXDQWR�FRQFRUUHQWHV
URXEDYDP�VHXV�FOLHQWHV�H�OXFURV�

$VVLP��KRXYH�XP�VHQVR�GH�DOtYLR�SDOSiYHO�TXDQGR�D�GLUHWRULD
GD�$OFRD�DQXQFLRX�TXH�HUD�KRUD�GH�XPD�QRYD�OLGHUDQoD��(VVH�DOtYLR�
QR� HQWDQWR�� WUDQVIRUPRX�VH� HP� DSUHHQVmR� TXDQGR� D� HVFROKD� IRL
DQXQFLDGD�� R� QRYR� GLUHWRU� H[HFXWLYR� VHULD� XP� H[�EXURFUDWD� GR
JRYHUQR�FKDPDGR�3DXO�2¶1HLOO��0XLWD�JHQWH�HP�:DOO�6WUHHW�MDPDLV
WLQKD�RXYLGR� IDODU�GHOH��4XDQGR�D�$OFRD�PDUFRX�HVVD� UHFHSomR�QR
VDOmR� GH� IHVWDV� HP� 0DQKDWWDQ�� WRGRV� RV� SULQFLSDLV� LQYHVWLGRUHV
SHGLUDP�XP�FRQYLWH�

8QV� SRXFRV� PLQXWRV� DQWHV� GR� PHLR�GLD�� 2¶1HLOO� VXELX� DR
SDOFR�� (OH� WLQKD� ��� DQRV�� HUD� XP� KRPHP� DSUXPDGR�� YHVWLQGR� XP
WHUQR� FLQ]D� GH� ULVFD� GH� JL]� H� XPD� JUDYDWD� YHUPHOKD�� 6HXV� FDEHORV
HUDP� EUDQFRV� H� VXD� SRVWXUD� HUHWD� OHPEUDYD� D� GH� XP� PLOLWDU�� (OH
VXELX�RV�GHJUDXV�GHSUHVVD�H�GHX�XP�VRUULVR�FDORURVR��3DUHFLD�GLJQR�
VyOLGR��FRQILDQWH��&RPR�XP�H[HFXWLYR�FKHIH�

(QWmR�HOH�DEULX�D�ERFD�
³4XHUR� IDODU� FRP� YRFrV� VREUH� VHJXUDQoD� QR� WUDEDOKR´�� HOH

GLVVH��³7RGR�DQR��YiULRV�IXQFLRQiULRV�GD�$OFRD�VRIUHP�IHULPHQWRV
WmR� JUDYHV� TXH� SHUGHP� XP� GLD� GH� WUDEDOKR�� 1RVVR� KLVWyULFR� GH
VHJXUDQoD� p� PHOKRU� GR� TXH� D� PpGLD� GD� PmR� GH� REUD� DPHULFDQD�
SULQFLSDOPHQWH� OHYDQGR� HP� FRQWD� TXH� QRVVRV� HPSUHJDGRV
WUDEDOKDP�FRP�PHWDLV�D�������JUDXV�H�PiTXLQDV�FDSD]HV�GH�DUUDQFDU
R�EUDoR�GH�XP�KRPHP��0DV�DLQGD�QmR�p�VXILFLHQWH��3UHWHQGR�ID]HU
GD�$OFRD�D�HPSUHVD�PDLV�VHJXUD�GRV�(VWDGRV�8QLGRV��0LQKD�PHWD�p
XP�tQGLFH�]HUR�GH�DFLGHQWHV�´

$� SODWHLD� ILFRX� FRQIXVD�� (VWDV� UHXQL}HV� JHUDOPHQWH� VHJXLDP
XP� URWHLUR� SUHYLVtYHO�� XP� QRYR� GLUHWRU� H[HFXWLYR� FRPHoDYD� VH
DSUHVHQWDQGR��ID]LD�XPD�IDOVD�SLDGD�DXWRGHSUHFLDWLYD�²�DOJR�VREUH



FRPR� HOH� SDVVDUD� R� FXUVR� LQWHLUR� GD� +DYDUG� %XVLQHVV� 6FKRRO
GRUPLQGR� ²� H� GHSRLV� SURPHWLD� DODYDQFDU� RV� OXFURV� H� EDL[DU� RV
FXVWRV�� (P� VHJXLGD� YLQKD� XPD� VHYHUD� FUtWLFD� DRV� LPSRVWRV�� jV
QRUPDV� FRPHUFLDLV� H�� jV� YH]HV�� FRP� XP� IHUYRU� TXH� VXJHULD
H[SHULrQFLD� HP� SULPHLUD� PmR� QR� WULEXQDO� GH� GLYyUFLR�� DRV
DGYRJDGRV�� 3RU� ILP�� R� GLVFXUVR� WHUPLQDYD� FRP� XPD� HQ[XUUDGD� GH
SDODYUDV� GD� PRGD�²� ³VLQHUJLD´�� ³SURDWLYR´� H� ³FRRSHWLomR´�²� H
QHVWH� PRPHQWR� WRGRV� SRGLDP� YROWDU� SDUD� VHXV� HVFULWyULRV�
QRYDPHQWH�FRQILDQWHV�GH�TXH�R�FDSLWDOLVPR�HVWDYD�D�VDOYR�SRU�PDLV
XP�GLD�

2¶1HLOO� QmR� GLVVHUD� QDGD� VREUH� OXFURV�� 1mR� PHQFLRQRX
LPSRVWRV�� 1mR� IDORX� GH� ³XVDU� DOLQKDPHQWR� SDUD� REWHU� XPD
YDQWDJHP�GH�PHUFDGR� VLQpUJLFD� LQIDOtYHO´��$Wp�RQGH� DV�SHVVRDV�QD
SODWHLD� VDELDP�� D� MXOJDU� SRU� DTXHOH� SDSR� VREUH� VHJXUDQoD� QR
WUDEDOKR��2¶1HLOO� WDOYH]� IRVVH� D� IDYRU� GD� SUy�UHJXODPHQWDomR�� (UD
XPD�SHUVSHFWLYD�DSDYRUDQWH�

³$JRUD�� DQWHV� GH� SURVVHJXLU´�� GLVVH�2¶1HLOO�� ³TXHUR� DSRQWDU
DV�VDtGDV�GH�HPHUJrQFLD�GHVWH�UHFLQWR´��(OH�LQGLFRX�FRP�XP�JHVWR�D
SDUWH�GH�WUiV�GR�VDOmR�GH�IHVWDV��³+i�GXDV�SRUWDV�QRV�IXQGRV��H�QR
FDVR�LPSURYiYHO�GH�XP�LQFrQGLR�RX�RXWUD�HPHUJrQFLD�YRFrV�GHYHP
VDLU�FDOPDPHQWH��GHVFHU�DV�HVFDGDV�DWp�R�VDJXmR�H�GHL[DU�R�SUpGLR�´

6LOrQFLR��2�~QLFR�VRP�HUD�R�]XPELGR�GR�WUkQVLWR�SHODV�MDQHODV�
6HJXUDQoD"� 6DtGDV� GH� LQFrQGLR"�$TXLOR� HUD� XPD� SLDGD"� 8P� FHUWR
LQYHVWLGRU� QD� SODWHLD� VDELD� TXH� 2¶1HLOO� HVWLYHUD� HP� :DVKLQJWRQ�
'�&���GXUDQWH�RV�DQRV�������(VVH�FDUD�GHYH�WHU�WRPDGR�XP�PRQWH
GH�GURJDV��HOH�SHQVRX�

3RU�ILP��DOJXpP�OHYDQWRX�D�PmR�H�SHUJXQWRX�VREUH�LQYHQWiULRV
QD�GLYLVmR�DHURHVSDFLDO��2XWUR�SHUJXQWRX� VREUH�RV�FRHILFLHQWHV�GH
FDSLWDO�GD�HPSUHVD�

³1mR�WHQKR�FHUWH]D�GH�TXH�YRFrV�PH�RXYLUDP´��GLVVH�2¶1HLOO�
³6H�YRFrV�TXHUHP�HQWHQGHU�D�VLWXDomR�GD�$OFRD��SUHFLVDP�ROKDU�RV
Q~PHURV� GH� VHJXUDQoD� GRV� QRVVRV� ORFDLV� GH� WUDEDOKR�� 6H



GLPLQXLUPRV� QRVVRV� tQGLFHV� GH� DFLGHQWHV�� QmR� VHUi� GHYLGR� D� XP
HVIRUoR�PRWLYDFLRQDO�RX�jV�EDERVHLUDV�TXH�jV�YH]HV�YRFrV�RXYHP�GH
RXWURV� GLUHWRUHV� H[HFXWLYRV�� 6HUi� SRUTXH� RV� LQGLYtGXRV� GHVWD
HPSUHVD� FRQFRUGDUDP� HP� VH� WRUQDU� SDUWH� GH� DOJR� LPSRUWDQWH�
GHGLFDUDP�VH�D�FULDU�XP�KiELWR�GH�H[FHOrQFLD��$�VHJXUDQoD�VHUi�XP
LQGLFDGRU� GH� TXH� HVWDPRV� ID]HQGR� XP� DYDQoR� HP� PXGDU� QRVVRV
KiELWRV� HP� WRGR�R�kPELWR�GD� LQVWLWXLomR��e�DVVLP�TXH�GHYHUtDPRV
VHU�DYDOLDGRV�´

2V� LQYHVWLGRUHV� TXDVH� VH� DWURSHODUDP� SDUD� VDLU� GR� VDOmR
TXDQGR� D� DSUHVHQWDomR� WHUPLQRX�� 8P� GHOHV� FRUUHX� DWp� R� VDJXmR�
DFKRX�XP�WHOHIRQH�S~EOLFR�H�OLJRX�SDUD�VHXV�YLQWH�PDLRUHV�FOLHQWHV�

³(X�GLVVH��µ$�GLUHWRULD�S{V�XP�KLSSLH�PDOXFR�QR�FRPDQGR��H
HOH� YDL� DIXQGDU� D� HPSUHVD¶´�� HVVH� LQYHVWLGRU�PH� FRQWRX�� ³0DQGHL
HOHV�YHQGHUHP�DV� Do}HV� LPHGLDWDPHQWH�� DQWHV�TXH� WRGRV�RV�RXWURV
QR�UHFLQWR�FRPHoDVVHP�D� OLJDU�SDUD�VHXV�FOLHQWHV�H�GLVVHVVHP�SDUD
HOHV�ID]HUHP�R�PHVPR�

³)RL�OLWHUDOPHQWH�R�SLRU�FRQVHOKR�TXH�HX�GHL�HP�WRGD�D�PLQKD
FDUUHLUD�´

(P�PHQRV�GH�XP�DQR�DSyV�R�GLVFXUVR�GH�2¶1HLOO��RV�OXFURV�GD
$OFRD�DWLQJLULDP�XPD�DOWD�UHFRUGH��4XDQGR�2¶1HLOO�VH�DSRVHQWRX�QR
DQR�������R�IDWXUDPHQWR�OtTXLGR�DQXDO�GD�HPSUHVD�HUD�FLQFR�YH]HV
PDLRU� GR� TXH� DQWHV� GH� HOH� FKHJDU�� H� VXD� FDSLWDOL]DomR� GH�PHUFDGR
FUHVFHUD�HP����ELOK}HV�GH�GyODUHV��$OJXpP�TXH�LQYHVWLX�XP�PLOKmR
GH� GyODUHV� QD�$OFRD� QR� GLD� HP� TXH� 2¶1HLOO� IRL� FRQWUDWDGR� WHULD
JDQKDGR� RXWUR� PLOKmR� GH� GyODUHV� HP� GLYLGHQGRV� HQTXDQWR� HOH
OLGHUDYD�D�HPSUHVD��H�R�YDORU�GDV�VXDV�Do}HV�VHULD�FLQFR�YH]HV�PDLRU
TXDQGR�HOH�SDUWLVVH�

$OpP� GLVVR�� WRGR� HVVH� FUHVFLPHQWR� DFRQWHFHX� HQTXDQWR� D
$OFRD�VH�WRUQDYD�XPD�GDV�HPSUHVDV�PDLV�VHJXUDV�GR�PXQGR��$QWHV
GD�FKHJDGD�GH�2¶1HLOO��TXDVH� WRGDV�DV�XVLQDV�GD�$OFRD� WLQKDP�QR
PtQLPR� XP� DFLGHQWH� SRU� VHPDQD�� 8PD� YH]� TXH� VHX� SODQR� GH
VHJXUDQoD�IRL�LPSOHPHQWDGR��DOJXPDV�XQLGDGHV�SDVVDUDP�DQRV�VHP



TXH�XP�~QLFR�HPSUHJDGR�SHUGHVVH�XP�GLD�GH�WUDEDOKR�GHYLGR�D�XP
DFLGHQWH��2�tQGLFH�GH�DFLGHQWHV�QR�WUDEDOKR�FDLX�SDUD�XP�YLJpVLPR
GD�PpGLD�GRV�(VWDGRV�8QLGRV�

(QWmR� FRPR� 2¶1HLOO� WUDQVIRUPRX� XPD� GDV� PDLRUHV�� PDLV
DQWLTXDGDV�H�PDLV�SRWHQFLDOPHQWH�SHULJRVDV�HPSUHVDV�GR�SDtV�QXPD
PiTXLQD�GH�OXFURV�H�XP�EDVWLmR�GD�VHJXUDQoD"

$WDFDQGR�XP�~QLFR�KiELWR�H�HQWmR�REVHUYDQGR�DV�PXGDQoDV�VH
HVSDOKDUHP�SRU�WRGD�D�RUJDQL]DomR�

³(X� VDELD� TXH� SUHFLVDYD� WUDQVIRUPDU� D�$OFRD´�� 2¶1HLOO� PH
GLVVH�� ³0DV� YRFr� QmR� SRGH�PDQGDU� DV� SHVVRDV�PXGDUHP�� 1mR� p
DVVLP� TXH� R� FpUHEUR� IXQFLRQD�� 3RU� LVVR� GHFLGL� TXH� HUD� PHOKRU
FRPHoDU� HQIRFDQGR� XPD� ~QLFD� FRLVD�� 6H� HX� SXGHVVH� FRPHoDU
GHVPDQFKDQGR� RV� KiELWRV� UHODFLRQDGRV� D� XPD� ~QLFD� FRLVD�� LVVR� VH
DODVWUDULD�SHOD�HPSUHVD�WRGD�´

2¶1HLOO� DFUHGLWDYD�TXH�DOJXQV�KiELWRV� WrP�R�SRGHU�GH� LQLFLDU
XPD� UHDomR� HP� FDGHLD�� PXGDQGR� RXWURV� KiELWRV� FRQIRUPH� HOHV
DYDQoDP�DWUDYpV� GH� XPD�RUJDQL]DomR��2X� VHMD�� DOJXQV� KiELWRV� VmR
PDLV�LPSRUWDQWHV�TXH�RXWURV�QD�UHIRUPXODomR�GH�HPSUHVDV�H�YLGDV�
(VWHV�VmR�RV�³KiELWRV�DQJXODUHV´�H�HOHV�SRGHP�LQIOXHQFLDU�R�PRGR
FRPR�DV�SHVVRDV� WUDEDOKDP��FRPHP��VH�GLYHUWHP��YLYHP��JDVWDP�H
VH�FRPXQLFDP��2V�KiELWRV�DQJXODUHV�GmR�LQtFLR�D�XP�SURFHVVR�TXH�
DR�ORQJR�GR�WHPSR��WUDQVIRUPD�WXGR�

2V� KiELWRV� DQJXODUHV� GL]HP� TXH� R� VXFHVVR� QmR� GHSHQGH� GH
DFHUWDU� FDGD� PtQLPR� GHWDOKH�� PDV�� HP� YH]� GLVVR�� EDVHLD�VH� HP
LGHQWLILFDU� XPDV� SRXFDV� SULRULGDGHV� FHQWUDLV� H� WUDQVIRUPi�ODV� HP
SRGHURVDV�DODYDQFDV��$�SULPHLUD�VHomR�GHVWH�OLYUR�H[SOLFRX�FRPR�RV
KiELWRV� IXQFLRQDP�� FRPR� HOHV� SRGHP� VHU� FULDGRV� H� DOWHUDGRV�� 1R
HQWDQWR�� SRU� RQGH� XP� DVSLUDQWH� D� WUDQVIRUPDGRU� GH� KiELWRV� GHYH
FRPHoDU"� (QWHQGHU� RV� KiELWRV� DQJXODUHV� IRUQHFH� D� UHVSRVWD� SDUD
HVVD� SHUJXQWD�� RV� KiELWRV� PDLV� LPSRUWDQWHV� VmR� RV� TXH�� TXDQGR
FRPHoDP�D�PXGDU��GHVDORMDP�H�UHIRUPXODP�RXWURV�SDGU}HV�

2V�KiELWRV�DQJXODUHV�H[SOLFDP�FRPR�0LFKDHO�3KHOSV�WRUQRX�



VH� XP� FDPSHmR� ROtPSLFR�� H� SRU� TXH� DOJXQV� HVWXGDQWHV
XQLYHUVLWiULRV�WrP�XP�GHVHPSHQKR�PHOKRU�TXH�R�GRV�FROHJDV��(OHV
HVFODUHFHP�SRU� TXH� DOJXPDV� SHVVRDV�� DSyV� DQRV� GH� WHQWDWLYDV�� GH
UHSHQWH� SHUGHP��� TXLORV� HQTXDQWR� VH� WRUQDP�PDLV� SURGXWLYDV� QR
WUDEDOKR�H�DLQGD�FRQVHJXHP�FKHJDU�HP�FDVD�D�WHPSR�SDUD�MDQWDU�FRP
RV�ILOKRV��(�RV�KiELWRV�DQJXODUHV�H[SOLFDP�FRPR�D�$OFRD�WRUQRX�VH
XPD� GDV� Do}HV� GH� PHOKRU� GHVHPSHQKR� QR� tQGLFH� 'RZ� -RQHV�
HQTXDQWR�WDPEpP�VH�WRUQDYD�XP�GRV�OXJDUHV�PDLV�VHJXURV�GD�WHUUD�

�
�

'D�SULPHLUD�YH]�HP�TXH�D�$OFRD�DERUGRX�2¶1HLOO�FRP�D�SURSRVWD
GH� WRUQDU�VH� GLUHWRU� H[HFXWLYR�� HOH� QmR� VDELD� DR� FHUWR� VH� TXHULD� R
HPSUHJR�� -i� JDQKDUD� EDVWDQWH� GLQKHLUR�� H� VXD� PXOKHU� JRVWDYD� GH
&RQQHFWLFXW�� RQGH� HOHV� PRUDYDP�� 1mR� VDELDP� QDGD� VREUH
3LWWVEXUJK�� RQGH� ILFDYD� D� VHGH� GD�$OFRD��0DV� DQWHV� GH� UHFXVDU� D
RIHUWD��2¶1HLOO�SHGLX�XP�WHPSR�SDUD�SHQVDU��3DUD�VH�DMXGDU�D�WRPDU
D� GHFLVmR�� FRPHoRX� D� WUDEDOKDU� QXPD� OLVWD� GH� TXDLV� VHULDP� VXDV
PDLRUHV�SULRULGDGHV�VH�DFHLWDVVH�R�FDUJR�

2¶1HLOO�VHPSUH�WLYHUD�PXLWD�Ip�HP�OLVWDV��(ODV�HUDP�VHX�MHLWR
GH�RUJDQL]DU�D�YLGD��'XUDQWH�R�HQVLQR�VXSHULRU�HP�)UHVQR�6WDWH�²
RQGH� HOH� WHUPLQRX� VHX� FXUVR� HP� SRXFR� PHQRV� GH� WUrV� DQRV�
HQTXDQWR� DLQGD� WUDEDOKDYD� WULQWD� KRUDV� SRU� VHPDQD� ²� 2¶1HLOO
HVERoDUD�XPD�OLVWD�GH�WXGR�R�TXH�HVSHUDYD�UHDOL]DU�DR�ORQJR�GH�VXD
YLGD�� LQFOXLQGR�� SHUWR� GR� WRSR� GD� OLVWD�� ³)D]HU� XPD� GLIHUHQoD´�
$SyV�VH�IRUPDU�HP�������LQFHQWLYDGR�SRU�XP�DPLJR��2¶1HLOO�SHJRX
XP�IRUPXOiULR�SDUD�VH�FDQGLGDWDU�D�XP�HVWiJLR�QR�JRYHUQR�IHGHUDO�H�
MXQWR� FRP� RXWUDV� ���� PLO� SHVVRDV�� SUHVWRX� R� FRQFXUVR� S~EOLFR�
7UrV� PLO� SHVVRDV� IRUDP� HVFROKLGDV� SDUD� VHUHP� HQWUHYLVWDGDV�
7UH]HQWDV� GHODV� UHFHEHUDP� RIHUWDV� GH� HPSUHJR�� 2¶1HLOO� IRL� XPD
GHVVDV�SHVVRDV�

(OH� FRPHoRX� FRPR� JHUHQWH� GH� PpGLR� HVFDOmR� QD� 9HWHUDQV
$GPLQLVWUDWLRQ�� RQGH� OKH� PDQGDUDP� DSUHQGHU� VREUH� VLVWHPDV� GH



FRPSXWDomR��2¶1HLOO�FRQWLQXRX�ID]HQGR�VXDV�OLVWDV�R�WHPSR�WRGR�
UHJLVWUDQGR�SRU�TXH�DOJXQV�SURMHWRV�HUDP�PDLV�EHP�VXFHGLGRV�TXH
RV�RXWURV��TXDLV�IRUQHFHGRUHV�ID]LDP�DV�HQWUHJDV�QR�SUD]R�H�TXDLV
QmR� ID]LDP�� (OH� HUD� SURPRYLGR� WRGR� DQR�� (� FRQIRUPH� JDOJDYD� RV
HVFDO}HV� GD� 9HWHUDQV�$GPLQLVWUDWLRQ�� FRQVWUXLX� XP� QRPH� SDUD� VL
PHVPR�FRPR�DOJXpP�FXMDV�OLVWDV�VHPSUH�SDUHFLDP�LQFOXLU�XP�WySLFR
TXH�UHVROYLD�XP�SUREOHPD�

(P�PHDGRV�GRV�DQRV�������KDYLD�XPD�DOWD�GHPDQGD�SRU�HVVH
WLSR�GH�KDELOLGDGH�HP�:DVKLQJWRQ��'�&��5REHUW�0F1DPDUD�KDYLD
UHFHQWHPHQWH� UHHVWUXWXUDGR�R�3HQWiJRQR��FRQWUDWDQGR�XPD� OHYD�GH
MRYHQV�PDWHPiWLFRV�� HVWDWtVWLFRV� H� SURJUDPDGRUHV� GH� FRPSXWDGRU�
2� SUHVLGHQWH� -RKQVRQ� TXHULD� WHU� VXDV� SUySULDV� FULDQoDV�SURGtJLR�
3RU�LVVR�2¶1HLOO�IRL�UHFUXWDGR�SDUD�R�TXH�DFDEDULD�VHQGR�FRQKHFLGR
FRPR� R� *DELQHWH� GH�$GPLQLVWUDomR� H� 2UoDPHQWR�� XP� GRV� yUJmRV
PDLV�SRGHURVRV�GD�FDSLWDO��'HQWUR�GH�XPD�GpFDGD��DRV����DQRV��HOH
IRL�SURPRYLGR�D�YLFH�GLUHWRU��H�GH�UHSHQWH�HVWDYD�HQWUH�DV�SHVVRDV
PDLV�LQIOXHQWHV�GD�FLGDGH�

)RL� HQWmR� TXH� D� HGXFDomR� GH� 2¶1HLOO� VREUH� KiELWRV
RUJDQL]DFLRQDLV�UHDOPHQWH�FRPHoRX��8PD�GH�VXDV�SULPHLUDV�WDUHIDV
IRL�FULDU�XPD�HVWUXWXUD�DQDOtWLFD�SDUD�HVWXGDU�FRPR�R�JRYHUQR�HVWDYD
JDVWDQGR� GLQKHLUR� FRP� VHUYLoRV� GH� VD~GH�� (OH� UDSLGDPHQWH
GHVFREULX� TXH� RV� HVIRUoRV� GR� JRYHUQR�� TXH� GHYHULDP� HVWDU� VHQGR
JXLDGRV�SRU� UHJUDV� OyJLFDV�H�SULRULGDGHV�GHOLEHUDGDV�� HP�YH]�GLVVR
HUDP� RULHQWDGRV� SRU� SURFHVVRV� LQVWLWXFLRQDLV� EL]DUURV� TXH�� GH
YiULDV�PDQHLUDV��IXQFLRQDYDP�FRPR�KiELWRV��%XURFUDWDV�H�SROtWLFRV�
HP�YH]�GH� WRPDU�GHFLV}HV�� HVWDYDP� UHDJLQGR�D�GHL[DV� FRP� URWLQDV
DXWRPiWLFDV� SDUD� REWHU� UHFRPSHQVDV� FRPR� SURPRo}HV� RX
UHHOHLo}HV��(UD�R� ORRS�GR�KiELWR�²�GLVVHPLQDGR�HQWUH�PLOKDUHV�GH
SHVVRDV�H�ELOK}HV�GH�GyODUHV�

3RU� H[HPSOR�� GHSRLV� GD� 6HJXQGD� *XHUUD� 0XQGLDO�� R
&RQJUHVVR� FULDUD� XP� SURJUDPD� SDUD� FRQVWUXLU� KRVSLWDLV
FRPXQLWiULRV�� 8P� TXDUWR� GH� VpFXOR� GHSRLV�� HVVH� SURJUDPD� DLQGD



HVWDYD� DYDQoDQGR� QXP�SDVVR� DUUDVWDGR� H�� SRU� LVVR�� VHPSUH� TXH� D
OHJLVODomR�DORFDYD�QRYDV�YHUEDV�SDUD�R�VHWRU�GD�VD~GH��RV�EXURFUDWDV
LPHGLDWDPHQWH�FRPHoDYDP�D�FRQVWUXLU��$V�FLGDGHV�TXH�UHFHELDP�RV
QRYRV� KRVSLWDLV� QmR� QHFHVVDULDPHQWH�SUHFLVDYDP� GH� PDLV� OHLWRV
SDUD� SDFLHQWHV�� PDV� LVVR� QmR� LPSRUWDYD�� 2� TXH� LPSRUWDYD� HUD
HUJXHU� XPD� JUDQGH� HVWUXWXUD� TXH� XP� SROtWLFR� SXGHVVH� PRVWUDU
HQTXDQWR�SHGLD�YRWRV�

�

�
2V� IXQFLRQiULRV� IHGHUDLV� ³SDVVDYDP�PHVHV� GHEDWHQGR� VREUH

FRUWLQDV�D]XLV�RX�DPDUHODV��SHQVDQGR�VH�RV�TXDUWRV�GRV�SDFLHQWHV
GHYHULDP� WHU� XPD� RX� GXDV� WHOHYLV}HV�� SURMHWDQGR� SRVWRV� GH
HQIHUPHLURV�� FRLVDV� UHDOPHQWH� VHP� VHQWLGR´�� 2¶1HLOO� PH� FRQWRX�
³1D�PDLRU� SDUWH� GDV� YH]HV�� QLQJXpP� QHP� SHUJXQWDYD� VH� D� FLGDGH
TXHULD� XP� KRVSLWDO�� 2V� EXURFUDWDV� WLQKDP� DGTXLULGR� R� KiELWR� GH
UHVROYHU�TXDOTXHU�SUREOHPD�PpGLFR�FRQVWUXLQGR�DOJXPD�FRLVD��SDUD
TXH�XP�FRQJUHVVLVWD�SXGHVVH�GL]HU�� µ2OKD�R�TXH�HX� IL]�¶� ,VVR�QmR
ID]LD�QHQKXP�VHQWLGR��PDV�WRGR�PXQGR�FRQWLQXDYD�ID]HQGR�VHPSUH



D�PHVPD�FRLVD�´
2V� SHVTXLVDGRUHV� GHVFREULUDP� KiELWRV� LQVWLWXFLRQDLV� HP

TXDVH� WRGD� RUJDQL]DomR� RX� HPSUHVD� TXH� H[DPLQDUDP�� ³2V
LQGLYtGXRV� WrP� KiELWRV�� RV� JUXSRV� WrP� URWLQDV´�� HVFUHYHX� R
DFDGrPLFR� *HRIIUH\� +RGJVRQ�� TXH� SDVVRX� WRGD� VXD� FDUUHLUD
H[DPLQDQGR�SDGU}HV�RUJDQL]DFLRQDLV��³$V�URWLQDV�VmR�R�HTXLYDOHQWH
GRV�KiELWRV�QDV�RUJDQL]Do}HV�´

3DUD�2¶1HLOO�� HVVHV� KiELWRV� SDUHFLDP�SHULJRVRV�� ³(VWiYDPRV
EDVLFDPHQWH�FHGHQGR�j� WRPDGD�GH�GHFLV}HV�SDUD�XP�SURFHVVR�TXH
DFRQWHFLD� VHP� SHQVDU� GH� YHUGDGH´�� GLVVH�2¶1HLOO��0DV� HP� RXWURV
yUJmRV��QRV�TXDLV�D�PXGDQoD�FRPHoDYD�D�VH�PRVWUDU��ERQV�KiELWRV
RUJDQL]DFLRQDLV�HVWDYDP�JHUDQGR�VXFHVVR�

$OJXQV� GHSDUWDPHQWRV� GD� 1DVD�� SRU� H[HPSOR�� HVWDYDP
ID]HQGR� XPD� UHIRUPD� LQWHUQD�� GHOLEHUDGDPHQWH� LQVWLWXLQGR� URWLQDV
RUJDQL]DFLRQDLV� TXH� LQFHQWLYDYDP� RV� HQJHQKHLURV� D� FRUUHU� PDLV
ULVFRV��4XDQGR� IRJXHWHV�QmR� WULSXODGRV�H[SORGLDP�QR� ODQoDPHQWR�
RV� FKHIHV� GH� GHSDUWDPHQWR� EDWLDP� SDOPDV�� SDUD� TXH� WRGRV
VRXEHVVHP� TXH� VXD� GLYLVmR� WHQWDUD� H� IDOKDUD�� PDV� SHOR� PHQRV
WHQWDUD��&KHJRX�XP�SRQWR�HP�TXH�R�FHQWUR�GH�FRQWUROH�HQFKLD�VH�GH
DSODXVRV�WRGD�YH]�TXH�DOJXPD�FRLVD�FDUD�H[SORGLD��$TXLOR�WRUQRX�VH
XP� KiELWR� RUJDQL]DFLRQDO�� 2X� SHQVHPRV� QD� (QYLURQPHQWDO
3URWHFWLRQ�$JHQF\� �(3$��� D�$JrQFLD� GH� 3URWHomR�$PELHQWDO�� TXH
IRL� FULDGD� HP� ������ 2� SULPHLUR� DGPLQLVWUDGRU� GD� (3$�� :LOOLDP
5XFNHOVKDXV��FRQVFLHQWHPHQWH�SURMHWRX�KiELWRV�RUJDQL]DFLRQDLV�TXH
LQFHQWLYDYDP�VHXV�OHJLVODGRUHV�D�VHUHP�DJUHVVLYRV�DR�ID]HU�FXPSULU
DV� QRUPDV�� 4XDQGR� DGYRJDGRV� SHGLDP� SHUPLVVmR� SDUD� DEULU� XP
SURFHVVR� RX� DomR� GH� DSOLFDomR� GH� QRUPDV�� LVVR� SDVVDYD� SRU� XP
SURFHVVR� GH� DSURYDomR��$� UHVSRVWD� SDGUmR� HUD� XPD� DXWRUL]DomR
SDUD�SURVVHJXLU��$�PHQVDJHP�HUD�FODUD��QD�(3$��D�DJUHVVLYLGDGH�p
UHFRPSHQVDGD�� (P� ������ HOD� HVWDYD� FULDQGR�PDLV� GH� ������ QRYDV
QRUPDV�DPELHQWDLV�SRU�DQR�

³7RGD�YH]�TXH�HX�ROKDYD�SDUD�XPD�SDUWH�GLIHUHQWH�GR�JRYHUQR



DFKDYD� HVVHV� KiELWRV� TXH� SDUHFLDP� H[SOLFDU� SRU� TXH� DV� FRLVDV
HVWDYDP�GDQGR�FHUWR�RX�LQGR�PDO´��2¶1HLOO�PH�GLVVH��³2V�PHOKRUHV
yUJmRV� HQWHQGLDP� D� LPSRUWkQFLD� GDV� URWLQDV�� 2V� SLRUHV� HUDP
OLGHUDGRV�SRU�SHVVRDV�TXH�MDPDLV�SHQVDYDP�VREUH�LVVR��H�GHSRLV�VH
SHUJXQWDYDP�SRU�TXH�QLQJXpP�REHGHFLD�jV�VXDV�RUGHQV�´

(P�������DSyV����DQRV�HP�:DVKLQJWRQ��'�&���2¶1HLOO�GHFLGLX
TXH� HUD� KRUD� GH� SDUWLU�� (VWDYD� WUDEDOKDQGR� ��� KRUDV� SRU� GLD�� VHWH
GLDV�SRU�VHPDQD��H�VXD�PXOKHU�HVWDYD�FDQVDGD�GH�FULDU�TXDWUR�ILOKRV
VR]LQKD�� 2¶1HLOO� UHQXQFLRX� DR� FDUJR� H� FRQVHJXLX� XP� HPSUHJR� QD
,QWHUQDWLRQDO�3DSHU��D�PDLRU�HPSUHVD�GH�FHOXORVH�H�SDSHO�GR�PXQGR�
(OH�DFDERX�VH�WRUQDQGR�R�SUHVLGHQWH�

¬TXHOD� DOWXUD�� DOJXQV� GH� VHXV� YHOKRV� DPLJRV� GR� JRYHUQR
HVWDYDP�QD�GLUHWRULD�GD�$OFRD��4XDQGR�D�HPSUHVD�SUHFLVRX�GH�XP
QRYR�H[HFXWLYR�FKHIH��HOHV�SHQVDUDP�HP�2¶1HLOO��H�IRL�DVVLP�TXH�HOH
DFDERX�ID]HQGR�XPD�OLVWD�GH�VXDV�SULRULGDGHV�FDVR�GHFLGLVVH�DFHLWDU
R�HPSUHJR�

1D� pSRFD�� D� $OFRD� HVWDYD� SDVVDQGR� SRU� GLILFXOGDGHV�� 2V
FUtWLFRV� GL]LDP� TXH� RV� IXQFLRQiULRV� GD� HPSUHVD� QmR� HUDP� iJHLV� R
EDVWDQWH� H� TXH� D� TXDOLGDGH� GRV� SURGXWRV� HUD� SUHFiULD�� 3RUpP� QR
WRSR� GH� VXD� OLVWD�� 2¶1HLOO� QmR� HVFUHYHX� ³TXDOLGDGH´� QHP
³HILFLrQFLD´� FRPR� VXDV� PDLRUHV� SULRULGDGHV�� 1XPD� HPSUHVD� WmR
JUDQGH�H�DQWLJD�TXDQWR�D�$OFRD��YRFr�QmR�SRGH�DSHUWDU�XP�ERWmR�H
HVSHUDU�TXH� WRGR�PXQGR� WUDEDOKH� FRP�PDLV� HPSHQKR�RX�SURGX]D
PDLV�� 2� GLUHWRU�H[HFXWLYR� DQWHULRU� WHQWDUD� LPSRU� PHOKRULDV� SRU
PHLR�GH�RUGHQV��H����PLO�HPSUHJDGRV�WLQKDP�HQWUDGR�HP�JUHYH��$
VLWXDomR� ILFRX� WmR� JUDYH� TXH� HOHV� WUD]LDP� ERQHFRV� SDUD� RV
HVWDFLRQDPHQWRV�� YHVWLDP�QRV� FRPR� RV� GLUHWRUHV� H� RV� TXHLPDYDP
VLPEROLFDPHQWH��³$�$OFRD�QmR�HUD�XPD�IDPtOLD�IHOL]´��PH�GLVVH�XPD
SHVVRD�GDTXHOD�pSRFD��³(UD�PDLV�FRPR�D�IDPtOLD�0DQVRQ��PDV�FRP
R�DGLFLRQDO�GR�PHWDO�IXQGLGR�´

2¶1HLOO� GHFLGLX� TXH� VXD� PDLRU� SULRULGDGH�� FDVR� DFHLWDVVH� R
HPSUHJR��WHULD�TXH�VHU�DOJR�TXH�WRGR�PXQGR�²�WDQWR�RV�VLQGLFDWRV



TXDQWR� RV� H[HFXWLYRV� ²� SXGHVVH� FRQFRUGDU� VHU� LPSRUWDQWH�� (OH
SUHFLVDYD�GH�XP�IRFR�FDSD]�GH�XQLU�DV�SHVVRDV��DOJR�TXH�OKH�GHVVH�R
SRGHU�GH�PXGDU�R�MHLWR�FRPR�HODV�WUDEDOKDYDP�H�VH�FRPXQLFDYDP�

³3HQVHL� QR� EiVLFR´�� HOH� PH� GLVVH�� ³7RGRV� PHUHFHP� VDLU� GR
WUDEDOKR� WmR� LOHVRV� TXDQWR� FKHJDUDP�� FHUWR"� 1LQJXpP� GHYHULD� WHU
PHGR�GH�PRUUHU�VXVWHQWDQGR�D�IDPtOLD��)RL�QLVVR�TXH�HX�GHFLGL�PH
IRFDU��HP�PXGDU�RV�KiELWRV�GH�VHJXUDQoD�GH�WRGR�PXQGR�´

1R� WRSR� GH� VXD� OLVWD� 2¶1HLOO� HVFUHYHX� ³6(*85$1d$´� H
WUDoRX�XPD�PHWD�DXGDFLRVD��tQGLFH�]HUR�GH�DFLGHQWHV��(�QmR�HUD�]HUR
DFLGHQWHV�HP�IiEULFDV��(UD�]HUR�DFLGHQWHV�H�SRQWR�ILQDO��(VVH�VHULD
VHX�FRPSURPLVVR��FXVWDVVH�R�TXH�FXVWDVVH�

2¶1HLOO�GHFLGLX�DFHLWDU�R�HPSUHJR�
�
�

³(VWRX�PXLWR�IHOL]�GH�HVWDU�DTXL´��2¶1HLOO�GLVVH�D�XPD�VDOD�FKHLD�GH
IXQFLRQiULRV�QXPD�IXQGLomR�QR�7HQQHVVHH��XQV�SRXFRV�PHVHV�DSyV
VHU�FRQWUDWDGR��1HP�WXGR�WLQKD�FRUULGR�EHP��:DOO�6WUHHW�HVWDYD�HP
SkQLFR�� 2V� VLQGLFDWRV� HVWDYDP� UHFHRVRV�� $OJXQV� GRV� YLFH�
SUHVLGHQWHV� GD� $OFRD� HVWDYDP� RIHQGLGRV� SRU� QmR� WHUHP� VLGR
FRJLWDGRV�SDUD�R�FDUJR�Pi[LPR��(�2¶1HLOO�FRQWLQXDYD�IDODQGR�VREUH
VHJXUDQoD�QR�WUDEDOKR�

³7HUHL� SUD]HU� HP�QHJRFLDU� FRP�YRFrV� VREUH�TXDOTXHU� FRLVD´�
GLVVH� 2¶1HLOO�� (OH� HVWDYD� ID]HQGR� XP� WRXU� SHODV� XVLQDV� GD�$OFRD
QRV� (VWDGRV�8QLGRV�� H� GHSRLV� YLVLWDULD� DV� LQVWDODo}HV� GD� HPSUHVD
HP� RXWURV� ��� SDtVHV�� ³0DV� Ki� XPD� ~QLFD� FRLVD� TXH� QXQFD� YRX
QHJRFLDU� FRP� YRFrV�� H� HVVD� FRLVD� p� D� VHJXUDQoD�� 1mR� TXHUR� TXH
YRFrV�GLJDP�TXH�DOJXP�GLD�QmR�WRPDPRV�WRGDV�DV�SURYLGrQFLDV�SDUD
JDUDQWLU� TXH� DV� SHVVRDV� QmR� VH� PDFKXTXHP�� 6H� YRFrV� TXLVHUHP
GLVFXWLU�FRPLJR�D�HVVH�UHVSHLWR��YmR�SHUGHU�´

2�DVSHFWR�EULOKDQWH�GHVVD�DERUGDJHP�HUD�TXH�QLQJXpP��p�FODUR�
TXHULD� GLVFXWLU� FRP� 2¶1HLOO� VREUH� VHJXUDQoD� QR� WUDEDOKR�� 2V
VLQGLFDWRV�YLQKDP�OXWDQGR�SRU�PHOKRUHV�QRUPDV�GH�VHJXUDQoD�KDYLD



DQRV��$�GLUHWRULD� WDPEpP�QmR�TXHULD�GLVFXWLU�VREUH�LVVR�� Mi�TXH�RV
IHULPHQWRV�VLJQLILFDYDP�SHUGD�GH�SURGXWLYLGDGH�H�EDL[D�PRWLYDomR�

2�TXH�D�PDLRULD�GDV�SHVVRDV�QmR�SHUFHELD��QR�HQWDQWR��HUD�TXH
R� SODQR� GH� 2¶1HLOO� GH� DOFDQoDU� XP� tQGLFH� ]HUR� GH� DFLGHQWHV� GHX
LQtFLR� DR� UHDOLQKDPHQWR�PDLV� UDGLFDO� GD� KLVWyULD� GD�$OFRD��2¶1HLOO
DFUHGLWDYD�TXH�R�VHJUHGR�SDUD�SURWHJHU�RV�IXQFLRQiULRV�GD�$OFRD�HUD
HQWHQGHU�SRU�TXH�RV�DFLGHQWHV�DFRQWHFLDP�HP�SULPHLUR�OXJDU��(�SDUD
HQWHQGHU�SRU�TXH�RV�DFLGHQWHV�DFRQWHFLDP�HUD�SUHFLVR�HVWXGDU�FRPR
R�SURFHVVR�GH�IDEULFDomR�HVWDYD�GDQGR�HUUDGR��3DUD�HQWHQGHU�FRPR
DV�FRLVDV�HVWDYDP�GDQGR�HUUDGR��HUD�SUHFLVR�FRQWUDWDU�SHVVRDV�TXH
SXGHVVHP�HGXFDU�RV�IXQFLRQiULRV�VREUH�FRQWUROH�GH�TXDOLGDGH�H�RV
SURFHVVRV� GH� WUDEDOKR� PDLV� HILFLHQWHV�� SDUD� TXH� IRVVH� PDLV� IiFLO
ID]HU�WXGR�GR�MHLWR�FHUWR��Mi�TXH�XP�WUDEDOKR�FRUUHWR�WDPEpP�p�XP
WUDEDOKR�PDLV�VHJXUR�

(P� RXWUDV� SDODYUDV�� SDUD� SURWHJHU� RV� IXQFLRQiULRV�� D�$OFRD
SUHFLVDYD�VH� WRUQDU�D�PHOKRU�H�PDLV�HILFLHQWH�HPSUHVD�GH�DOXPtQLR
GD�WHUUD�

2� SODQR� GH� VHJXUDQoD� GH� 2¶1HLOO�� EDVLFDPHQWH�� HUD�PROGDGR
QR� ORRS� GR� KiELWR�� (OH� LGHQWLILFRX� XPD� GHL[D� VLPSOHV�� XP
HPSUHJDGR�IHULGR��(QWmR�LQVWLWXLX�XPD�URWLQD�DXWRPiWLFD��WRGD�YH]
TXH� DOJXpP� VH� DFLGHQWDVVH�� R� SUHVLGHQWH� GD� XQLGDGH� WLQKD� TXH
UHSRUWDU�R�DFLGHQWH�SDUD�2¶1HLOO�HP�DWp����KRUDV�H�DSUHVHQWDU�XP
SODQR�SDUD�JDUDQWLU�TXH�R�DFLGHQWH�QXQFD�PDLV�DFRQWHFHVVH��(�KDYLD
XPD� UHFRPSHQVD�� DV� ~QLFDV� SHVVRDV� TXH� VHULDP�SURPRYLGDV� HUDP
DTXHODV�TXH�DGRWDYDP�R�VLVWHPD�

2V� SUHVLGHQWHV� GH� XQLGDGH� HUDP� SHVVRDV� RFXSDGDV�� 3DUD
FRQWDWDU�2¶1HLOO�GHQWUR�GH����KRUDV�DSyV�XP�DFLGHQWH��SUHFLVDYDP
ILFDU�VDEHQGR�GR�DFLGHQWH��SRU�LQWHUPpGLR�GH�VHXV�YLFH�SUHVLGHQWHV�
DVVLP� TXH� HOH� RFRUUHVVH�� 3RU� LVVR� RV� YLFH�SUHVLGHQWHV� SUHFLVDYDP
HVWDU�HP�FRQWDWR�FRQVWDQWH�FRP�RV�VXSHUYLVRUHV��(�RV�VXSHUYLVRUHV
SUHFLVDYDP�ID]HU�FRP�TXH�RV�IXQFLRQiULRV�GHVVHP�DYLVRV�ORJR�TXH
GHWHFWDVVHP� XP� SUREOHPD�� H� GHL[DVVHP� SRU� SHUWR� XPD� OLVWD� GH



VXJHVW}HV��SDUD�TXH��TXDQGR�R�YLFH�SUHVLGHQWH�SHGLVVH�XP�SODQR��Mi
KRXYHVVH� XPD� FDL[D� GH� LGHLDV� FKHLD� GH� SRVVLELOLGDGHV�� 3DUD� ID]HU
WXGR�LVVR�DFRQWHFHU��FDGD�XQLGDGH�SUHFLVDYD�FULDU�XP�QRYR�VLVWHPD
GH�FRPXQLFDomR�TXH�IDFLOLWDVVH�DR�IXQFLRQiULR�GH�FDUJR�PDLV�LQIHULRU
OHYDU� XPD� LGHLD� DR� H[HFXWLYR� GR�PDLV� DOWR� HVFDOmR�� R�PDLV� UiSLGR
SRVVtYHO�� 4XDVH� WXGR� QD� UtJLGD� KLHUDUTXLD� GD� HPSUHVD� SUHFLVRX
PXGDU� SDUD� VH� DGHTXDU� DR� SURJUDPD� GH� VHJXUDQoD� GH�2¶1HLOO�� (OH
HVWDYD�IRUPDQGR�QRYRV�KiELWRV�FRUSRUDWLYRV�

�

�
&RQIRUPH�RV�SDGU}HV�GH�VHJXUDQoD�GD�$OFRD�PXGDUDP��RXWURV

DVSHFWRV� GD� HPSUHVD� WDPEpP� FRPHoDUDP� D� VH� WUDQVIRUPDU� QXPD
YHORFLGDGH�VXUSUHHQGHQWH��5HJUDV�jV�TXDLV�RV�VLQGLFDWRV�YLQKDP�VH
RSRQGR�KDYLD�DQRV�²�FRPR�PHGLU�LQGLYLGXDOPHQWH�D�SURGXWLYLGDGH
GRV� IXQFLRQiULRV�²� GH� UHSHQWH� IRUDP� DFHLWDV�� SRLV� WDLV�PHGLo}HV
DMXGDYDP� WRGR� PXQGR� D� GHVFREULU� TXDQGR� SDUWH� GR� SURFHVVR� GH
IDEULFDomR�HVWDYD�GHVDQGDQGR��DVVLP�UHSUHVHQWDQGR�XP�ULVFR�SDUD�D
VHJXUDQoD�� 3ROtWLFDV� D� TXH� RV� JHUHQWHV� YLQKDP� UHVLVWLQGR� KDYLD



PXLWR� WHPSR� ²� FRPR� GDU� DRV� IXQFLRQiULRV� DXWRQRPLD� SDUD
LQWHUURPSHU�R� IXQFLRQDPHQWR�GH�XPD� OLQKD�GH�SURGXomR�TXDQGR�R
ULWPR� ILFDYD� GLItFLO� GH� DFRPSDQKDU�²�DJRUD� IRUDP�EHP� UHFHELGDV�
SRLV� HVVH� HUD� R� PHOKRU� MHLWR� GH� LPSHGLU� DFLGHQWH� DQWHV� TXH� HOHV
DFRQWHFHVVHP�� $� HPSUHVD� PXGRX� WDQWR� TXH� DOJXQV� HPSUHJDGRV
DFDEDUDP�YHQGR�RV�KiELWRV�GH�VHJXUDQoD�DIHWDUHP�RXWUDV�SDUWHV�GH
VXDV�YLGDV�

³'RLV� RX� WUrV� DQRV� DWUiV�� HX� HVWDYD� QD�PLQKD� VDOD�� ROKDQGR
SHOD� MDQHOD� SDUD� D� SRQWH� GD� 1LQWK� 6WUHHW�� H� WLQKD� XQV� FDUDV
WUDEDOKDQGR� VHP� XVDU� RV� SURFHGLPHQWRV� GH� VHJXUDQoD� FRUUHWRV´�
GLVVH�-HII�6KRFNH\��R�DWXDO�GLUHWRU�GH�VHJXUDQoD�GD�$OFRD��8P�GHOHV
HVWDYD� GH� Sp� HP� FLPD� GR� SDUDSHLWR� GD� SRQWH�� HQTXDQWR� R� RXWUR
VHJXUDYD�R�FLQWR�GR�SULPHLUR��(OHV�QmR�HVWDYDP�XVDQGR�FLQWXU}HV�GH
VHJXUDQoD�QHP�FRUGDV��³2V�GRLV�WUDEDOKDYDP�SDUD�DOJXPD�HPSUHVD
TXH� QmR� WHP� QDGD� D� YHU� FRP� D� JHQWH�� PDV� VHP� SHQVDU� QDTXLOR�
OHYDQWHL�GD�FDGHLUD��GHVFL�FLQFR�ODQFHV�GH�HVFDGD��DWUDYHVVHL�D�SRQWH
H�IDOHL�SDUD�DTXHOHV�FDUDV��HL��YRFrV�HVWmR�DUULVFDQGR�VXD�YLGD��YRFrV
WrP�TXH�XVDU�VHXV�FLQWXU}HV�H�VHX�HTXLSDPHQWR�GH�VHJXUDQoD�´�2V
KRPHQV�H[SOLFDUDP�TXH�VHX�VXSHUYLVRU�WLQKD�HVTXHFLGR�GH�WUD]HU�R
HTXLSDPHQWR�� (QWmR� 6KRFNH\� WHOHIRQRX� SDUD� R� HVFULWyULR� ORFDO� GD
$GPLQLVWUDomR� GH� 6HJXUDQoD� H� 6D~GH� 2FXSDFLRQDO� H� GHQXQFLRX� R
VXSHUYLVRU�

³2XWUR� H[HFXWLYR� PH� FRQWRX� TXH�� XP� GLD�� SDURX� QXPD
HVFDYDomR� QXPD� UXD� SHUWR� GD� VXD� FDVD� SRUTXH� HOHV� QmR� HVWDYDP
XVDQGR�HQWLYDomR��H�GHX�D� WRGRV�XPD�SDOHVWUD�VREUH�D� LPSRUWkQFLD
GRV�SURFHGLPHQWRV�FRUUHWRV��(UD�XP�ILP�GH�VHPDQD��H�HOH�SDURX�R
FDUUR��FRP�DV�FULDQoDV�QR�EDQFR�GH�WUiV��SDUD�HQVLQDU�DRV�RSHUiULRV
VREUH� HQWLYDomR� VHJXUD�� ,VVR� QmR� p� QDWXUDO�� PDV� D� TXHVWmR� p
MXVWDPHQWH�HVVD��$JRUD�ID]HPRV�HVVDV�FRLVDV�VHP�SHQVDU�´

2¶1HLOO� QXQFD� SURPHWHX� TXH� VHX� IRFR� QD� VHJXUDQoD� GRV
IXQFLRQiULRV� HOHYDULD� RV� OXFURV� GD� $OFRD�� 1R� HQWDQWR�� FRQIRUPH
VXDV�QRYDV�URWLQDV�IRUDP�VH�HVSDOKDQGR�SRU�WRGD�D�RUJDQL]DomR��RV



FXVWRV�EDL[DUDP��D�TXDOLGDGH�VXELX�H�D�SURGXWLYLGDGH�GLVSDURX��6H�R
PHWDO�IXQGLGR�HVWDYD�IHULQGR�IXQFLRQiULRV�TXDQGR�UHVSLQJDYD��HQWmR
R�VLVWHPD�GH�GHUUDPDPHQWR�IRL� UHGHVHQKDGR��R�TXH� OHYRX�D�PHQRV
DFLGHQWHV��,VVR�WDPEpP�JHURX�HFRQRPLD��SRLV�D�$OFRD�SHUGLD�PHQRV
PDWpULD�SULPD� FRP� UHVSLQJRV�� 6H� XPD� PiTXLQD� TXHEUDYD
FRQVWDQWHPHQWH�� HOD� HUD� VXEVWLWXtGD�� R� TXH� VLJQLILFDYD� XP� PHQRU
ULVFR� GH� TXH� XPD� HQJUHQDJHP� TXHEUDGD� SUHQGHVVH� R� EUDoR� GH� XP
IXQFLRQiULR�� ,VVR�WDPEpP�VLJQLILFDYD�SURGXWRV�GH�PDLRU�TXDOLGDGH�
SRLV��FRPR�D�$OFRD�GHVFREULX��GHIHLWRV�GH�HTXLSDPHQWRV�HUDP�XPD
GDV�SULQFLSDLV�FDXVDV�GH�GHILFLrQFLDV�QD�TXDOLGDGH�GR�DOXPtQLR�

3HVTXLVDGRUHV� WDPEpP� GHVFREULUDP� GLQkPLFDV� VHPHOKDQWHV
HP�GH]HQDV�GH�RXWURV�FHQiULRV��LQFOXVLYH�YLGDV�LQGLYLGXDLV�

3HQVHPRV�� SRU� H[HPSOR�� HP� HVWXGRV� GD� GpFDGD� SDVVDGD
LQYHVWLJDQGR�RV�LPSDFWRV�GRV�H[HUFtFLRV�QDV�URWLQDV�GLiULDV��4XDQGR
DV�SHVVRDV�FRPHoDP�D�ID]HU�H[HUFtFLRV�KDELWXDOPHQWH��PHVPR�FRP
XPD�IUHTXrQFLD�EDL[D��FRPR�XPD�YH]�SRU�VHPDQD��HODV�FRPHoDP�D
PXGDU� RXWURV� SDGU}HV� QmR� UHODFLRQDGRV� HP� VXDV� YLGDV�� PXLWDV
YH]HV�VHP�VDEHU�GLVVR��7LSLFDPHQWH��SHVVRDV�TXH�ID]HP�H[HUFtFLRV
FRPHoDP� D� VH� DOLPHQWDU� PHOKRU� H� VH� WRUQDU� PDLV� SURGXWLYDV� QR
WUDEDOKR�� (ODV� IXPDP� PHQRV� H� GHPRQVWUDP� PDLV� SDFLrQFLD� FRP
FROHJDV� H� IDPLOLDUHV�� 8VDP� VHXV� FDUW}HV� GH� FUpGLWR� FRP� PHQRV
IUHTXrQFLD� H� DILUPDP� VHQWLU� PHQRV� HVWUHVVH�� 2� PRWLYR� QmR� p
WRWDOPHQWH�FODUR��0DV�SDUD�PXLWDV�SHVVRDV�R�H[HUFtFLR�p�XP�KiELWR
DQJXODU� TXH� GHIODJUD� PXGDQoDV� GLVVHPLQDGDV�� ³2� H[HUFtFLR
WUDQVERUGD� SDUD� RXWUDV� iUHDV´�� GLVVH� -DPHV� 3URFKDVND�� XP
SHVTXLVDGRU� GD�8QLYHUVLGDGH� GH� 5KRGH� ,VODQG�� ³+i� DOJR� QHOH� TXH
IDFLOLWD�RV�RXWURV�KiELWRV�´

(VWXGRV� GRFXPHQWDUDP� TXH� IDPtOLDV� FRP� R� KiELWR� GH� MDQWDU
MXQWDV�SDUHFHP�HGXFDU�FULDQoDV�FRP�PHOKRU�DSWLGmR�SDUD�DV� OLo}HV
GH�FDVD��PHOKRUHV�QRWDV��PDLRU�FRQWUROH�HPRFLRQDO�H�PDLV�FRQILDQoD�
$UUXPDU� D� FDPD� WRGD� PDQKm� p� FRUUHODFLRQDGR� FRP� XPD
SURGXWLYLGDGH�PHOKRU�� XPD�PDLRU� VHQVDomR� GH� EHP�HVWDU�� H�PDLRU



DSWLGmR�SDUD�VH�PDQWHU�GHQWUR�GR�RUoDPHQWR��1mR�TXH�XPD�UHIHLomR
HP�IDPtOLD�RX�XPD�FDPD�DUUXPDGD�FDXVH�PHOKRUHV�QRWDV�RX�PHQRV
GHVSHVDV�VXSpUIOXDV��0DV��GH�DOJXP�PRGR��HVVDV�PXGDQoDV�LQLFLDLV
GHIODJUDP� UHDo}HV�HP�FDGHLD�TXH�DMXGDP�RXWURV�ERQV�KiELWRV� D� VH
ILUPDUHP�

6H�YRFr�VH�IRFDU�HP�PXGDU�RX�FXOWLYDU�KiELWRV�DQJXODUHV��SRGH
JHUDU� PXGDQoDV� GLVVHPLQDGDV�� 1R� HQWDQWR�� LGHQWLILFDU� KiELWRV
DQJXODUHV�p�XPD�WDUHID�FRPSOLFDGD��3DUD�HQFRQWUi�ORV��YRFr�WHP�TXH
VDEHU� RQGH� SURFXUDU�� 'HWHFWDU� KiELWRV� DQJXODUHV� VLJQLILFD� EXVFDU
FHUWDV� FDUDFWHUtVWLFDV�� 2V� KiELWRV� DQJXODUHV� SURSRUFLRQDP� DTXLOR
TXH�p�FRQKHFLGR�QD�OLWHUDWXUD�DFDGrPLFD�FRPR�³SHTXHQDV�YLWyULDV´�
(OHV�DMXGDP�RXWURV�KiELWRV�D�SURVSHUDU��FULDQGR�QRYDV�HVWUXWXUDV��H
HVWDEHOHFHP�FXOWXUDV�RQGH�D�PXGDQoD�VH�WRUQD�FRQWDJLRVD�

0DV� FRPR� 2¶1HLOO� H� LQ~PHUDV� RXWUDV� SHVVRDV� GHVFREULUDP�
YHQFHU�R�KLDWR�HQWUH�HQWHQGHU�HVVHV�SULQFtSLRV�H�FRORFi�ORV�HP�XVR
H[LJH�XPD�FHUWD�HQJHQKRVLGDGH�

,,�

4XDQGR�R�GHVSHUWDGRU�GH�0LFKDHO�3KHOSV� WRFRX�jV�VHLV�H�PHLD�GD
PDQKm� GH� ��� GH� DJRVWR� GH� ������ HOH� VDLX� GH� VXD� FDPD� QD� 9LOD
2OtPSLFD�GH�3HTXLP�H�FDLX�GLUHWR�QD�VXD�URWLQD�

9HVWLX�XPD�FDOoD�GH�PROHWRP�H�IRL�WRPDU�R�FDIp�GD�PDQKm��(OH
Mi� JDQKDUD� WUrV� PHGDOKDV� GH� RXUR� QDTXHOD� PHVPD� VHPDQD� ²
VRPDQGR� QRYH� DR� WRGR� HP� VXD� FDUUHLUD� ²� H� WLQKD� GXDV� SURYDV
QDTXHOH� GLD�� ¬V� VHWH� GD�PDQKm�� HOH� HVWDYD� QR� UHIHLWyULR�� FRPHQGR
VXD� UHIHLomR� QRUPDO� GH� GLDV� GH� SURYD�� RYRV�� DYHLD� H� TXDWUR�PLON�
VKDNHV�HQHUJpWLFRV��DV�SULPHLUDV�GDV�PDLV�GH���PLO�FDORULDV�TXH�HOH
FRQVXPLULD�DR�ORQJR�GDV����KRUDV�VHJXLQWHV�

$�SULPHLUD�SURYD�GH�3KHOSV�²�RV�����PHWURV�ERUEROHWD��VXD
SURYD�PDLV�IRUWH�²�HVWDYD�PDUFDGD�SDUD�DV�GH]�KRUDV��'XDV�KRUDV
DQWHV� GR� GLVSDUR� GD� SLVWROD� GH� ODUJDGD�� HOH� GHX� LQtFLR� D� VXD� VpULH



URWLQHLUD� GH� DORQJDPHQWRV�� FRPHoDQGR� FRP� RV� EUDoRV�� GHSRLV� DV
FRVWDV�� GHSRLV� GHVFHQGR� DWp� RV� WRUQR]HORV�� TXH� HUDP� WmR� IOH[tYHLV
TXH�SRGLDP�VH�HVWLFDU�PDLV�GH����JUDXV��PDLV�TXH�XPD�EDLODULQD�QDV
SRQWDV� GRV�SpV��¬V�RLWR� H�PHLD�� HOH� HQWURX�QD�SLVFLQD� H� FRPHoRX
VXD� SULPHLUD� YROWD� GH� DTXHFLPHQWR�� ���� PHWURV� HP� HVWLOR� PLVWR�
VHJXLGRV�GH�����PHWURV�GH�SHUQDGDV������PHWURV�SX[DQGR�XPD�ERLD
HQWUH�DV�SHUQDV������PHWURV�GH�H[HUFtFLRV�GH�EUDoDGDV��H�XPD�VpULH
GH� VSULQWV� GH� ��� PHWURV� SDUD� HOHYDU� R� EDWLPHQWR� FDUGtDFR�� 2
DTXHFLPHQWR�OHYRX�H[DWDPHQWH����PLQXWRV�

¬V� �K���� HOH� VDLX� GD� SLVFLQD� H� FRPHoRX� D� VH� HVSUHPHU� SDUD
HQWUDU� HP� VHX� /=5� 5DFHU�� XP� PDL{� WmR� DSHUWDGR� TXH� HUDP
QHFHVViULRV�YLQWH�PLQXWRV�SX[DQGR�SDUD�YHVWL�OR��(QWmR�S{V�IRQHV
GH�RXYLGR��GHX�SOD\�QD�VHOHomR�GH�KLS�KRS�TXH�RXYLD�DQWHV�GH�FDGD
SURYD�H�ILFRX�HVSHUDQGR�

3KHOSV� FRPHoDUD� D� QDGDU� DRV� �� DQRV� SDUD� JDVWDU� SDUWH� GD
HQHUJLD� TXH� HVWDYD� GHL[DQGR� VXD�PmH� H� VHXV� SURIHVVRUHV�PDOXFRV�
4XDQGR�XP�WUHLQDGRU�GH�QDWDomR�ORFDO�FKDPDGR�%RE�%RZPDQ�YLX�R
WRUVR�FRPSULGR�GH�3KHOSV��DV�PmRV�JUDQGHV�H�SHUQDV�UHODWLYDPHQWH
FXUWDV��TXH�RIHUHFLDP�PHQRV�UHVLVWrQFLD�QD�iJXD���SHUFHEHX�TXH�HOH
SRGLD� VH� WRUQDU� XP� FDPSHmR�� 3RUpP� 3KHOSV� HUD� HPRWLYR�� 7LQKD
GLILFXOGDGH� GH� VH� DFDOPDU� DQWHV� GDV� SURYDV�� 6HXV� SDLV� HVWDYDP� VH
GLYRUFLDQGR��H�QmR�HUD�IiFLO�SDUD�HOH�OLGDU�FRP�R�HVWUHVVH��%RZPDQ
FRPSURX�XP�OLYUR�GH�H[HUFtFLRV�GH�UHOD[DPHQWR�H�SHGLX�TXH�D�PmH
GH�3KHOSV�RV�OHVVH�SDUD�HOH�HP�YR]�DOWD�WRGD�QRLWH��2�OLYUR�FRQWLQKD
XP� URWHLUR�²� ³)HFKH� VHX� SXQKR� GLUHLWR� EHP� DSHUWDGR� H� GHSRLV
VROWH��,PDJLQH�D�WHQVmR�VH�GLVVLSDQGR´�²�TXH�WHQVLRQDYD�H�UHOD[DYD
FDGD�SDUWH�GR�FRUSR�GH�3KHOSV�DQWHV�GH�HOH�FDLU�QR�VRQR�

%RZPDQ� DFUHGLWDYD� TXH�� SDUD� XP� QDGDGRU�� R� VHJUHGR� GD
YLWyULD�HUD�FULDU�DV�URWLQDV�FHUWDV��(OH�VDELD�TXH�3KHOSV�WLQKD�R�ItVLFR
SHUIHLWR� SDUD� D� SLVFLQD�� 'LWR� LVVR�� WRGR� PXQGR� TXH� DFDED
FRPSHWLQGR� QXPD� 2OLPStDGD� WHP� XPD� PXVFXODWXUD� SHUIHLWD�
%RZPDQ� WDPEpP� SHUFHEHX� TXH� 3KHOSV�� PHVPR� QXPD� LGDGH� WmR



SUHFRFH�� WLQKD�XPD�FDSDFLGDGH�SDUD� D�REVHVVmR�TXH� ID]LD�GHOH�XP
DWOHWD�LGHDO��3RU�RXWUR�ODGR��WRGRV�RV�DWOHWDV�GH�HOLWH�VmR�REVHVVLYRV�

2� TXH� %RZPDQ� SRGLD� GDU� D� 3KHOSV�� QR� HQWDQWR�²�R� TXH� R
GLVWLQJXLULD�GH�RXWURV�FRPSHWLGRUHV�²��HUDP�KiELWRV�TXH�IL]HVVHP
GHOH� R� QDGDGRU� PHQWDOPHQWH� PDLV� IRUWH� QD� SLVFLQD�� (OH� QmR
SUHFLVDYD� FRQWURODU� FDGD� DVSHFWR� GD� YLGD� GH� 3KHOSV�� 6y� R� TXH
SUHFLVDYD�HUD�IRFDU�HP�XQV�SRXFRV�KiELWRV�TXH�QmR�WLQKDP�QDGD�D
YHU�FRP�QDWDomR�H� WXGR�D�YHU�FRP�FULDU�D�PHQWDOLGDGH�FRUUHWD��(OH
FRQFHEHX�XPD�VpULH�GH�FRPSRUWDPHQWRV�TXH�3KHOSV�SRGLD�XVDU�SDUD
ILFDU� FDOPR� H� IRFDGR� DQWHV� GH� FDGD� SURYD�� SDUD� GHVFREULU� HVVDV
PLQ~VFXODV�YDQWDJHQV�TXH��QXP�HVSRUWH�HP�TXH�D�YLWyULD�SRGH�YLU
HP�TXHVWmR�GH�PLOLVVHJXQGRV��IDULDP�WRGD�D�GLIHUHQoD�

4XDQGR�3KHOSV�HUD�DGROHVFHQWH��SRU�H[HPSOR��DR�ILQDO�GH�FDGD
WUHLQR�� %RZPDQ� OKH� GL]LD� SDUD� LU� SDUD� FDVD� H� ³DVVLVWLU� j� ILWD� GH
YtGHR��$VVLVWD�DQWHV�GH�GRUPLU�H�TXDQGR�DFRUGDU´�

$�ILWD�GH�YtGHR�QmR�HUD�UHDO��1D�YHUGDGH��HUD�XPD�YLVXDOL]DomR
PHQWDO�GD�SURYD�GH�QDWDomR�SHUIHLWD��7RGD�QRLWH�DQWHV�GH�GRUPLU�H
WRGD� PDQKm� ORJR� DR� DFRUGDU�� 3KHOSV� VH� LPDJLQDYD� SXODQGR� GRV
EORFRV� H�� HP� FkPHUD� OHQWD�� QDGDQGR� LPSHFDYHOPHQWH�� 9LVXDOL]DYD
VXDV�EUDoDGDV��DV�SDUHGHV�GD�SLVFLQD��VXDV�YLUDGDV�H�R�PRPHQWR�GD
FKHJDGD�� ,PDJLQDYD� R� UDVWUR� QD� iJXD� DWUiV� GH� VHX� FRUSR�� D� iJXD
SLQJDQGR� GH� VHXV� OiELRV� TXDQGR� D� ERFD� YLQKD� j� WRQD�� TXDO� VHULD� D
VHQVDomR� GH� DUUDQFDU� D� WRXFD� QR� ILQDO�� 'HLWDYD� QD� FDPD� GH� ROKRV
IHFKDGRV� H� DVVLVWLD� j� FRPSHWLomR� LQWHLUD�� QRV� PtQLPRV� GHWDOKHV�
LQ~PHUDV�YH]HV��DWp�TXH�VRXEHVVH�FDGD�VHJXQGR�GH�FRU�

'XUDQWH� RV� WUHLQRV�� TXDQGR�%RZPDQ�PDQGDYD� 3KHOSV� QDGDU
HP�YHORFLGDGH�GH�FRPSHWLomR��JULWDYD��³&RORTXH�D� ILWD�´��H�3KHOSV
VH�IRUoDYD�D�QDGDU�FRP�WRGD�D�IRUoD�TXH�WLQKD��$�VHQVDomR�HQTXDQWR
HOH�FUX]DYD�D�iJXD�HUD�TXDVH�GH�DQWLFOtPD[��(OH�IL]HUD�DTXLOR�WDQWDV
YH]HV� QD� VXD� LPDJLQDomR� TXH�� DJRUD�� SDUHFLD� XPD� FRLVD� PHFkQLFD�
0DV� IXQFLRQDYD��(OH� IRL� ILFDQGR�FDGD�YH]�PDLV�YHOR]��&KHJRX�XP
SRQWR� HP�TXH� WXGR�R� TXH�%RZPDQ�SUHFLVDYD� ID]HU� DQWHV� GH� XPD



SURYD�HUD�VXVVXUUDU��³'HL[H�D�ILWD�SURQWD´��H�3KHOSV�VH�DFDOPDYD�H
DQLTXLODYD�RV�DGYHUViULRV�

(� XPD� YH]� TXH� %RZPDQ� HVWDEHOHFHX� XPDV� SRXFDV� URWLQDV
FHQWUDLV�QD�YLGD�GH�3KHOSV��WRGRV�RV�RXWURV�KiELWRV�²�VXD�GLHWD�H
VHX�WUHLQDPHQWR��DV�URWLQDV�GH�DORQJDPHQWR�H�GH�VRQR�²�SDUHFHUDP
VH�DMXVWDU�SRU�VL�SUySULRV��1R�FHUQH�GH�SRU�TXH�HVVHV�KiELWRV�HUDP
WmR�HILFD]HV��SRU�TXH� IXQFLRQDYDP�FRPR�KiELWRV�DQJXODUHV��HVWDYD
DOJR� FRQKHFLGR� QD� OLWHUDWXUD� DFDGrPLFD� FRPR� XPD� ³SHTXHQD
YLWyULD´�



$V�SHTXHQDV�YLWyULDV�VmR�H[DWDPHQWH�R�TXH�SDUHFHP�VHU��H�VmR�SDUWH
GH� FRPR�RV� KiELWRV� DQJXODUHV� JHUDP�PXGDQoDV� GLVVHPLQDGDV��8P
HQRUPH�FRUSXV�GH�SHVTXLVDV�GHPRQVWURX�TXH�DV�SHTXHQDV�YLWyULDV
WrP� XP� SRGHU� HQRUPH�� XPD� LQIOXrQFLD� GHVSURSRUFLRQDO� jV
UHDOL]Do}HV�GDV�YLWyULDV�HP�VL��³3HTXHQDV�YLWyULDV�VmR�XPD�DSOLFDomR
FRQVWDQWH� GH� XPD� SHTXHQD� YDQWDJHP´�� HVFUHYHX� XP� SURIHVVRU� GH
&RUQHOO� HP� ������ ³8PD� YH]� TXH� XPD� SHTXHQD� YLWyULD� IRL
FRQTXLVWDGD��IRUoDV�TXH�IDYRUHFHP�RXWUD�SHTXHQD�YLWyULD�VmR�SRVWDV
HP� PRYLPHQWR�´� 3HTXHQDV� YLWyULDV� DOLPHQWDP� PXGDQoDV
WUDQVIRUPDGRUDV�� HOHYDQGR� YDQWDJHQV� PLQ~VFXODV� D� SDGU}HV� TXH
FRQYHQFHP�DV�SHVVRDV�GH�TXH�FRQTXLVWDV�PDLRUHV�HVWmR�GHQWUR�GH
VHX�DOFDQFH�

3RU� H[HPSOR�� TXDQGR� DV� RUJDQL]Do}HV� GH� GHIHVD� GRV� GLUHLWRV
GRV�JD\V�FRPHoDUDP�D�ID]HU�FDPSDQKD�FRQWUD�D�KRPRIRELD�QR�ILQDO
GRV�DQRV�������VHXV�HVIRUoRV�LQLFLDLV�JHUDUDP�DSHQDV�XPD�VpULH�GH
IUDFDVVRV��(OHV�OXWDUDP�SDUD�UHYRJDU�OHLV�XVDGDV�SDUD�SHUVHJXLU�JD\V
H� IRUDP� FRPSOHWDPHQWH� GHUURWDGRV� QDV� OHJLVODWXUDV� HVWDGXDLV�
3URIHVVRUHV� WHQWDUDP� FULDU� SURJUDPDV� SDUD� RULHQWDU� DGROHVFHQWHV
JD\V� H� IRUDP� GHVSHGLGRV� SRU� LQVLQXDU� TXH� D� KRPRVVH[XDOLGDGH
GHYHULD�VHU�DFHLWD��3DUHFLD�TXH�DV�PDLRUHV�PHWDV�GD�FRPXQLGDGH�JD\
²�DFDEDU�FRP�D�GLVFULPLQDomR�H�R�DVVpGLR�GD�SROtFLD��FRQYHQFHU�D
$VVRFLDomR� 3VLTXLiWULFD� $PHULFDQD� D� SDUDU� GH� GHILQLU� D



KRPRVVH[XDOLGDGH� FRPR� XP� GLVW~UELR�PHQWDO�²� HVWDYDP� IRUD� GH
DOFDQFH�

(QWmR�� QR� FRPHoR� GRV� DQRV� ������ D� )RUoD�7DUHID� VREUH
/LEHUWDomR�*D\� GD�$VVRFLDomR� GH� %LEOLRWHFDV�$PHULFDQDV� GHFLGLX
IRFDU� XPD� ~QLFD� PHWD� PRGHVWD�� FRQYHQFHU� D� %LEOLRWHFD� GR
&RQJUHVVR�D�UHFODVVLILFDU�RV�OLYURV�VREUH�R�PRYLPHQWR�GH�OLEHUWDomR
JD\��GD�VHomR�+4���������³5HODo}HV�6H[XDLV�$QRUPDLV�� ,QFOXLQGR
&ULPHV�6H[XDLV´��SDUD�RXWUD�FDWHJRULD�PHQRV�SHMRUDWLYD�

(P�������DSyV�UHFHEHU�XPD�FDUWD�VROLFLWDQGR�D�UHFODVVLILFDomR�
D� %LEOLRWHFD� GR� &RQJUHVVR� FRQFRUGRX� HP� ID]HU� D� PXGDQoD�
UHFODVVLILFDQGR� RV� OLYURV� QXPD� FDWHJRULD� UHFpP�FULDGD�� +4� ����
�³+RPRVVH[XDOLGDGH�� /HVELDQLVPR� ²� 0RYLPHQWR� GH� /LEHUWDomR
*D\�� 0RYLPHQWR� +RPyILOR´��� )RL� XPD� SHTXHQD� DOWHUDomR� QXP
YHOKR�KiELWR� LQVWLWXFLRQDO� UHIHUHQWH� DR�PRGR� FRPR�RV� OLYURV� HUDP
FODVVLILFDGRV��SRUpP�R�HIHLWR�IRL�HOHWUL]DQWH��1RWtFLDV�VREUH�D�QRYD
SROtWLFD� VH� HVSDOKDUDP�SHOR�SDtV��2UJDQL]Do}HV�SHORV� GLUHLWRV� GRV
JD\V�� PHQFLRQDQGR� D� YLWyULD�� GHUDP� LQtFLR� D� FDPSDQKDV� GH
DUUHFDGDomR� GH� YHUEDV�� 'HQWUR� GH� XQV� SRXFRV� DQRV�� SROtWLFRV
DEHUWDPHQWH� JD\V� HVWDYDP� FRQFRUUHQGR� D� FDUJRV� QD� &DOLIyUQLD�
1RYD�<RUN��0DVVDFKXVHWWV�H�2UHJRQ��PXLWRV�GHOHV�PHQFLRQDQGR�D
GHFLVmR� GD�%LEOLRWHFD� GR�&RQJUHVVR� FRPR� LQVSLUDomR�� (P������� D
$VVRFLDomR� 3VLTXLiWULFD�$PHULFDQD�� DSyV� DQRV� GH� GHEDWH� LQWHUQR�
UHHVFUHYHX�D�GHILQLomR�GH�KRPRVVH[XDOLGDGH�GH�IRUPD�TXH�QmR�IRVVH
PDLV�XP�GLVW~UELR�PHQWDO�²�DEULQGR�FDPLQKR�SDUD�D�DSURYDomR�GH
OHLV�HVWDGXDLV�TXH�WRUQDYDP�LOHJDO�GLVFULPLQDU�SHVVRDV�GHYLGR�D�VXD
RULHQWDomR�VH[XDO�

(�WXGR�FRPHoRX�FRP�XPD�SHTXHQD�YLWyULD�
³$V�SHTXHQDV�YLWyULDV�QmR�VH�FRPELQDP�GH�IRUPD�FODUD��OLQHDU�

VHULDO��FRP�FDGD�SDVVR�VHQGR�XP�SDVVR�GHPRQVWUiYHO�UXPR�D�DOJXP
REMHWLYR� SUHGHILQLGR´�� HVFUHYHX� .DUO� :HLFN�� XP� SURHPLQHQWH
SVLFyORJR�RUJDQL]DFLRQDO��³0DLV�FRPXP�p�D�FLUFXQVWkQFLD�HP�TXH�DV
SHTXHQDV� YLWyULDV� VmR� GLVSHUVDV� ������ FRPR� H[SHULPHQWRV� HP



PLQLDWXUD� TXH� WHVWDP� WHRULDV� LPSOtFLWDV� VREUH� UHVLVWrQFLD� H
RSRUWXQLGDGH�� H� GHVFREUHP� WDQWR� UHFXUVRV� TXDQWR� REVWiFXORV� TXH
HUDP�LQYLVtYHLV�DQWHV�GH�D�VLWXDomR�WHU�VLGR�SURYRFDGD�´

(� IRL� H[DWDPHQWH� LVVR� TXH� DFRQWHFHX� FRP� 0LFKDHO� 3KHOSV�
4XDQGR�%RE�%RZPDQ�FRPHoRX�D�WUDEDOKDU�FRP�3KHOSV�H�VXD�PmH
QRV�KiELWRV�DQJXODUHV�GH�YLVXDOL]DomR�H�UHOD[DPHQWR��QHP�%RZPDQ
QHP�3KHOSV�WLQKDP�D�PtQLPD�LGHLD�GR�TXH�HVWDYDP�ID]HQGR��³1yV
H[SHULPHQWiYDPRV��WHQWiYDPRV�FRLVDV�GLIHUHQWHV�DWp�DFKDUPRV�DOJR
TXH�IXQFLRQDVVH´��PH�FRQWRX�%RZPDQ��³3RU�ILP��GHVFREULPRV�TXH
HUD� PHOKRU� QRV� FRQFHQWUDUPRV� QHVVHV� SHTXHQRV� PRPHQWRV� GH
VXFHVVR�H� WUDQVIRUPi�ORV�HP�JDWLOKRV�PHQWDLV�� )L]HPRV�GHOHV�XPD
URWLQD��+i�XPD�VpULH�GH�FRLVDV�TXH�ID]HPRV�DQWHV�GH�FDGD�SURYD�TXH
VmR�SURMHWDGDV�SDUD�GDU�DR�0LFKDHO�XP�VHQVR�GH�YLWyULD�FUHVFHQWH�

³6H� YRFr� SHUJXQWDVVH� DR� 0LFKDHO� R� TXH� HVWi� DFRQWHFHQGR
GHQWUR�GD�FDEHoD�GHOH�DQWHV�GD�FRPSHWLomR��HOH�GLULD�TXH�QD�YHUGDGH
QmR�HVWi�SHQVDQGR�HP�QDGD�� 6y�HVWi� VHJXLQGR�R�SURJUDPD�� 3RUpP
QmR�p�EHP�DVVLP��e�PDLV�FRPR�VH�VHXV�KiELWRV�WLYHVVHP�DVVXPLGR�R
FRQWUROH��4XDQGR�FKHJD�D�KRUD�GD�SURYD��HOH�Mi�SDVVRX�GD�PHWDGH�GR
SODQR� H� IRL� YLWRULRVR� HP� FDGD� HVWiJLR�� 7RGRV� RV� WUHFKRV
DFRQWHFHUDP�FRQIRUPH�SODQHMDGR��$V�YROWDV�GH�DTXHFLPHQWR�IRUDP
H[DWDPHQWH� FRPR� HOH� YLVXDOL]RX�� 6HXV� IRQHV� GH� RXYLGR� HVWmR
WRFDQGR� H[DWDPHQWH� R� TXH� HOH� HVSHUDYD��$�SURYD� GH� YHUGDGH� p� Vy
PDLV�XP�SDVVR�QXP�SDGUmR�TXH�FRPHoRX�PDLV�FHGR�QDTXHOH�GLD�H
QmR�FRQWHYH�QDGD�DOpP�GH�YLWyULDV��9HQFHU�p�XPD�H[WHQVmR�QDWXUDO�´

9ROWDQGR� D� 3HTXLP�� HUDP� �K���²� TXDWUR�PLQXWRV� DQWHV� GR
LQtFLR� GD� SURYD�²� H� 3KHOSV� HVWDYD� GH� Sp� DWUiV� GH� VHX� EORFR� GH
ODUJDGD�� GDQGR� SXOLQKRV� QDV� SRQWDV� GRV� SpV�� 4XDQGR� R� ORFXWRU
GLVVH�VHX�QRPH��3KHOSV�VXELX�QR�EORFR��FRPR�VHPSUH�ID]LD�DQWHV�GH
XPD� SURYD�� H� GHSRLV� GHVFHX�� FRPR� VHPSUH� ID]LD�� %DODQoRX� RV
EUDoRV�WUrV�YH]HV��FRPR�IL]HUD�DQWHV�GH�FDGD�SURYD�GHVGH�TXH�WLQKD
���DQRV��6XELX�QRV�EORFRV�GH�QRYR��DVVXPLX�VXD�SRVWXUD�H��DR�RXYLU
R�GLVSDUR�GD�SLVWROD��SXORX�



3KHOSV�SHUFHEHX�TXH�KDYLD�DOJR�HUUDGR�DVVLP�TXH�FDLX�QD�iJXD�
+DYLD� XPLGDGH� GHQWUR� GH� VHXV� yFXORV�� 1mR� VDELD� GL]HU� VH� R
YD]DPHQWR� HUD� HP� FLPD� RX� HPEDL[R�� PDV� HQTXDQWR� URPSLD� D
VXSHUItFLH� GD� iJXD� H� FRPHoDYD� D� QDGDU�� HOH� WRUFHX� SDUD� TXH� D
LQILOWUDomR�QmR�SLRUDVVH�PXLWR�

-i� QD� VHJXQGD� YLUDGD�� QR� HQWDQWR�� WXGR� HVWDYD� ILFDQGR
HPEDoDGR��4XDQGR� HOH� VH� DSUR[LPRX� GD� WHUFHLUD� YLUDGD� H� GD� YROWD
ILQDO��VHXV�yFXORV�HVWDYDP�WRWDOPHQWH�FKHLRV��3KHOSV�QmR�FRQVHJXLD
HQ[HUJDU� QDGD�� 1mR� YLD� D� OLQKD� QR� IXQGR� GD� SLVFLQD�� QmR� YLD� R� 7
SUHWR� DVVLQDODQGR� D� SDUHGH� TXH� VH� DSUR[LPDYD�� 1mR� YLD� TXDQWDV
EUDoDGDV� UHVWDYDP�� 3DUD� D� PDLRU� SDUWH� GRV� QDGDGRUHV�� SHUGHU� D
YLVmR�QR�PHLR�GH�XPD�ILQDO�GH�2OLPStDGD�VHULD�PRWLYR�GH�SkQLFR�

3KHOSV�HVWDYD�FDOPR�
7RGR�R�UHVWR��QDTXHOH�GLD��DFRQWHFHUD�GH�DFRUGR�FRP�R�SODQR�

$� LQILOWUDomR�QRV�yFXORV�HUD�XP�GHVYLR�SHTXHQR��PDV�SDUD�R�TXDO
HOH�HVWDYD�SUHSDUDGR��%RZPDQ�XPD�YH]�IL]HUD�3KHOSV�QDGDU�QXPD
SLVFLQD�GR�0LFKLJDQ�QR�HVFXUR��SRLV�DFKDYD�TXH�HOH�SUHFLVDYD�HVWDU
SURQWR� SDUD� TXDOTXHU� VXUSUHVD�� $OJXPDV� GDV� ILWDV� GH� YtGHR� QD
PHQWH� GH� 3KHOSV� LQFOXtDP� SUREOHPDV� FRPR� DTXHOH�� (OH� Mi� WLQKD
HQVDLDGR� PHQWDOPHQWH� FRPR� UHDJLULD� D� XP� GHIHLWR� QRV� yFXORV�
4XDQGR�FRPHoRX�D�~OWLPD�YROWD��3KHOSV�HVWLPRX�TXDQWDV�EUDoDGDV�D
UHWD�ILQDO�H[LJLULD�²����RX�YLQWH��WDOYH]����²�H�FRPHoRX�D�FRQWDU�
6HQWLX�VH�FRPSOHWDPHQWH�UHOD[DGR�HQTXDQWR�QDGDYD�FRP�IRUoD�WRWDO�
1D� PHWDGH� GD� YROWD� HOH� FRPHoRX� D� DXPHQWDU� VHX� HVIRUoR�� XPD
HUXSomR� ILQDO�TXH� VH� WRUQDUD�XPD�GH� VXDV� WpFQLFDV�SULQFLSDLV�SDUD
VXSHUDU�RV�DGYHUViULRV��$SyV����EUDoDGDV��HOH�FRPHoRX�D�SUHYHU�D
SDUHGH�� 2XYLD� D� PXOWLGmR� EHUUDQGR�� PDV� Mi� TXH� HVWDYD� FHJR�� QmR
ID]LD� LGHLD� VH� HVWDYDP� WRUFHQGR� SDUD� HOH� RX� SDUD� RXWUD� SHVVRD�
'H]HQRYH�EUDoDGDV��GHSRLV�YLQWH��3DUHFLD�TXH�HOH�SUHFLVDYD�GH�PDLV
XPD��(UD�LVVR�TXH�GL]LD�D�ILWD�GH�YtGHR�HP�VXD�FDEHoD��(OH�GHX�XPD
YLJpVLPD� SULPHLUD� EUDoDGD� HQRUPH�� GHVOL]RX� FRP� RV� EUDoRV
HVWLFDGRV� H� HQFRVWRX� QD� SDUHGH�� 2� WLPLQJ� WLQKD� VLGR� SHUIHLWR�



4XDQGR� WLURX� RV� yFXORV� H� ROKRX� SDUD� R� SODFDU�� HVWDYD� HVFULWR
³UHFRUGH�PXQGLDO´�DR�ODGR�GR�VHX�QRPH��(OH�JDQKDUD�RXWUD�PHGDOKD
GH�RXUR�

'HSRLV�GD�SURYD��XP�UHSyUWHU�SHUJXQWRX�TXDO�IRUD�D�VHQVDomR
GH�QDGDU�FHJR�

³)RL� FRPR� HX� LPDJLQHL� TXH� IRVVH´�� GLVVH� 3KHOSV�� )RL� XPD
YLWyULD�D�PDLV�QXPD�YLGD�LQWHLUD�FKHLD�GH�SHTXHQDV�YLWyULDV�

�
�

6HLV�PHVHV�GHSRLV�TXH�3DXO�2¶1HLOO�VH�WRUQRX�GLUHWRU�H[HFXWLYR�GD
$OFRD�� UHFHEHX� XP� WHOHIRQHPD� QR� PHLR� GD� QRLWH�� 8P� JHUHQWH� GH
XVLQD� QR�$UL]RQD� HVWDYD� QD� OLQKD�� HP� SkQLFR�� FRQWDQGR� TXH� XPD
SUHQVD�GH�H[WUXVmR�WLQKD�SDUDGR�GH�IXQFLRQDU�H�XP�GRV�RSHUiULRV�²
XP�MRYHP�TXH�HQWUDUD�SDUD�D�HPSUHVD�XPDV�SRXFDV�VHPDQDV�DQWHV�
DQVLRVR�SHOR�HPSUHJR�SRUTXH�RIHUHFLD�SODQR�GH�VD~GH�SDUD�PXOKHU
JUiYLGD�²�WHQWDUD�FRQVHUWi�OD��(OH�SXODUD�SRU�FLPD�GH�XPD�PXUHWD
GH�VHJXUDQoD�DPDUHOD�TXH�ILFDYD�DR�UHGRU�GD�SUHQVD�H�DWUDYHVVDUD�R
SRoR��+DYLD�XP�SHGDoR�GH�DOXPtQLR�HQWDODGR�QD�GREUDGLoD�GH�XP
EUDoR�EDVFXODQWH� GH� TXDVH� ��PHWURV��2� UDSD]� SX[RX�R� SHGDoR�GH
DOXPtQLR� H� R� UHPRYHX��$� PiTXLQD� IRL� FRQVHUWDGD��$WUiV� GHOH�� R
EUDoR�UHLQLFLRX�VHX�PRYLPHQWR�HP�DUFR��RVFLODQGR�HP�GLUHomR�j�VXD
FDEHoD��4XDQGR�R�DWLQJLX��R�EUDoR�HVPDJRX�VHX�FUkQLR��(OH�PRUUHX
QD�PHVPD�KRUD�

&DWRU]H�KRUDV�GHSRLV��2¶1HLOO�FRQYRFRX�WRGRV�RV�H[HFXWLYRV
GD�XVLQD�²�DVVLP� FRPR�RV� GLULJHQWHV� GD�$OFRD� HP�3LWWVEXUJK�²
SDUD�XPD�UHXQLmR�GH�HPHUJrQFLD��'XUDQWH�D�PDLRU�SDUWH�GR�GLD��HOHV
UHFULDUDP� PLQXFLRVDPHQWH� R� DFLGHQWH�� XVDQGR� GLDJUDPDV� H
DVVLVWLQGR�jV�ILWDV�GH�YtGHR�LQ~PHUDV�YH]HV�� ,GHQWLILFDUDP�GH]HQDV
GH� HUURV� TXH� WLQKDP� FRQWULEXtGR� SDUD� D� PRUWH�� LQFOXLQGR� GRLV
JHUHQWHV�TXH�WLQKDP�YLVWR�R�KRPHP�SXODU�SRU�FLPD�GD�EDUUHLUD��PDV
QmR�R�LPSHGLUDP��XP�SURJUDPD�GH�WUHLQDPHQWR�TXH�QmR�HQIDWL]DUD
SDUD� R� KRPHP� TXH� HOH� QmR� VHULD� FXOSDGR� SRU� XPD� TXHEUD� GH



HTXLSDPHQWR�� IDOWD� GH� LQVWUXo}HV� GH� TXH� HOH� GHYLD� SURFXUDU� XP
JHUHQWH�DQWHV�GH� WHQWDU�XP�FRQVHUWR��H�D�DXVrQFLD�GH�VHQVRUHV�TXH
GHVOLJDVVHP�D�PiTXLQD�DXWRPDWLFDPHQWH�TXDQGR�DOJXpP�HQWUDVVH�QR
SRoR�

³1yV� PDWDPRV� HVVH� KRPHP´�� XP� 2¶1HLOO� GH� URVWR� VRWXUQR
GLVVH�SDUD�R�JUXSR��³e�XPD�IDOKD�QD�PLQKD�OLGHUDQoD��(X�FDXVHL�HVVD
PRUWH��(�p�IDOKD�GH�WRGRV�YRFrV�QD�FDGHLD�GH�FRPDQGR�´

2V� H[HFXWLYRV� QR� UHFLQWR� ILFDUDP� GHVFRQFHUWDGRV�� 8P
DFLGHQWH�WUiJLFR�DFRQWHFHUD��p�FODUR��SRUpP�DFLGHQWHV�WUiJLFRV�ID]LDP
SDUWH�GD�YLGD�QD�$OFRD��(UD�XPD�HPSUHVD�HQRUPH�FRP�HPSUHJDGRV
TXH�OLGDYDP�FRP�PHWDO�LQFDQGHVFHQWH�H�PiTXLQDV�SHULJRVDV��³3DXO
YLHUD� GH� IRUD�� H� KDYLD� PXLWR� FHWLFLVPR� TXDQGR� HOH� IDODYD� GH
VHJXUDQoD´�� GLVVH� %LOO� 2¶5RXUNH�� XP� H[HFXWLYR� GR� DOWR� HVFDOmR�
³$FKDPRV�TXH�DTXLOR�LD�GXUDU�XPDV�VHPDQDV��H�HQWmR�HOH�LD�FRPHoDU
D� IRFDU� RXWUD� FRLVD�� 0DV� DTXHOD� UHXQLmR� UHDOPHQWH� GHL[RX� WRGR
PXQGR�DEDODGR�� (OH� HVWDYD� OHYDQGR�DTXLOR� D� VpULR�� WmR� D� VpULR�TXH
SDVVDYD�QRLWHV� DFRUGDGR�� SUHRFXSDGR� FRP�XP�HPSUHJDGR�TXH� HOH
QXQFD�WLQKD�YLVWR��)RL�HQWmR�TXH�DV�FRLVDV�FRPHoDUDP�D�PXGDU�´

8PD� VHPDQD� GHSRLV� GDTXHOD� UHXQLmR�� WRGDV� DV� JUDGHV� GH
VHJXUDQoD�GD�$OFRD�WLQKDP�VLGR�UHSLQWDGDV�GH�DPDUHOR�EULOKDQWH��H
QRYDV� SROtWLFDV� WLQKDP� VLGR� UHGLJLGDV�� 2V� JHUHQWHV� GLVVHUDP� DRV
HPSUHJDGRV� TXH� QmR� WLYHVVHP� UHFHLR� GH� VXJHULU� XPD� PDQXWHQomR
SURDWLYD��H�DV�UHJUDV�IRUDP�HVFODUHFLGDV�SDUD�TXH�QLQJXpP�WHQWDVVH
FRQVHUWRV� DUULVFDGRV�� (VVD� QRYD� YLJLOkQFLD� UHVXOWRX� QXPD� QRWiYHO
GLPLQXLomR�D�FXUWR�SUD]R�GR� tQGLFH�GH� OHV}HV��$�$OFRD�YLYHX�XPD
SHTXHQD�YLWyULD�

(QWmR�2¶1HLOO�GHX�R�ERWH�
³4XHUR� SDUDEHQL]DU� D� WRGRV� SRU� UHGX]LU� R� Q~PHUR� GH

DFLGHQWHV�� PHVPR� SRU� DSHQDV� GXDV� VHPDQDV´�� HOH� HVFUHYHX� QXP
PHPRUDQGR� TXH� SDVVRX� SHOD� HPSUHVD� LQWHLUD�� ³1mR� GHYHPRV
FRPHPRUDU�SRUTXH�VHJXLPRV�DV�UHJUDV��QHP�SRUTXH�UHGX]LPRV�XP
Q~PHUR��'HYHPRV�FRPHPRUDU�SRUTXH�HVWDPRV�VDOYDQGR�YLGDV�´



2V�RSHUiULRV�IL]HUDP�FySLDV�GR�WH[WR�H�DV�JUXGDUDP�HP�VHXV
DUPiULRV��$OJXpP� SLQWRX� XP�PXUDO� UHWUDWDQGR� 2¶1HLOO� QXPD� GDV
SDUHGHV�GH�XPD�XVLQD�GH�IXQGLomR��FRP�XPD�FLWDomR�GR�PHPRUDQGR
HVFULWD� HPEDL[R��$VVLP� FRPR� DV� URWLQDV� GH� 0LFKDHO� 3KHOSV� QmR
WLQKDP� QDGD� D� YHU� FRP� QDWDomR� H� WXGR� D� YHU� FRP� VHX� VXFHVVR�
WDPEpP� RV� HVIRUoRV� GH� 2¶1HLOO� FRPHoDUDP�� FRPR� XPD� EROD� GH
QHYH��D�JHUDU�PXGDQoDV�TXH�QmR�HVWDYDP�UHODFLRQDGDV�j�VHJXUDQoD�
PDV�HUDP�WUDQVIRUPDo}HV�PHVPR�DVVLP�

³(X� GLVVH� SDUD� RV� RSHUiULRV�� µ6H� VXD� JHUrQFLD� QmR� HVWLYHU
DWHQWD�jV�TXHVW}HV�GH�VHJXUDQoD��HQWmR�OLJXHP�SDUD�PLQKD�FDVD��HVWH
p�R�PHX�Q~PHUR¶´��2¶1HLOO�PH�GLVVH��³2V�IXQFLRQiULRV�FRPHoDUDP�D
OLJDU��PDV�QmR�TXHULDP�IDODU�GH�DFLGHQWHV��4XHULDP�IDODU�VREUH�WRGDV
HVVDV�RXWUDV�LGHLDV�yWLPDV�´

$�XVLQD�GD�$OFRD�TXH�IDEULFDYD�UHYHVWLPHQWR�GH�DOXPtQLR�SDUD
SDUHGHV� SDUD� FDVDV�� SRU� H[HPSOR�� YLQKD� OXWDQGR� SDUD� VH� PDQWHU
KDYLD�DQRV��SRUTXH�RV�H[HFXWLYRV�WHQWDYDP�SUHYHU�FRUHV�SRSXODUHV
H�LQHYLWDYHOPHQWH�DSRVWDYDP�HUUDGR��3DJDYDP�PLOK}HV�GH�GyODUHV�D
FRQVXOWRUHV�SDUD�HVFROKHUHP� WRQV�GH� WLQWD� H�� VHLV�PHVHV�GHSRLV��R
GHSyVLWR� ILFDYD� DWXOKDGR� GH� ³DPDUHOR�VRO´�� HQTXDQWR� R� ³YHUGH�
H[pUFLWR´��TXH�GH�UHSHQWH�HQWUDUD�HP�GHPDQGD��HVWDYD�HP�IDOWD��8P
GLD�� XP� HPSUHJDGR� GH� EDL[R� HVFDOmR� IH]� XPD� VXJHVWmR� TXH
UDSLGDPHQWH� FKHJRX� DRV� RXYLGRV� GR� JHUHQWH� JHUDO�� VH� HOHV
DJUXSDVVHP� WRGDV� DV� PiTXLQDV� GH� WLQWD�� SRGLDP� WURFDU� RV
SLJPHQWRV� PDLV� GHSUHVVD� H� VH� WRUQDU� PDLV� iJHLV� SDUD� UHDJLU� D
PXGDQoDV� QD� GHPDQGD� GRV� FOLHQWHV�� 'HQWUR� GH� XP� DQR�� RV� OXFURV
FRP�UHYHVWLPHQWR�GH�DOXPtQLR�SDUD�SDUHGHV�WLQKDP�GREUDGR�

$V�SHTXHQDV�YLWyULDV�TXH�FRPHoDUDP�FRP�R�IRFR�GH�2¶1HLOO
QD� VHJXUDQoD� FULDUDP� XP� FOLPD� HP� TXH� WRGRV� RV� WLSRV� GH� QRYDV
LGHLDV�SLSRFDYDP�

³'HVFREULPRV� TXH� HVVH� FDUD� YLQKD� VXJHULQGR� HVVD� LGHLD� GD
WLQWD� ID]LD� XPD� GpFDGD�� PDV� QmR� WLQKD� FRQWDGR� SDUD� QLQJXpP� GD
JHUrQFLD´��PH�GLVVH�XP�H[HFXWLYR�GD�$OFRD�� ³(QWmR�HOH�SHQVRX�� Mi



TXH�HVWDPRV�VHPSUH�SHGLQGR�UHFRPHQGDo}HV�GH�VHJXUDQoD��SRU�TXH
QmR�IDODU�SDUD�HOHV�VREUH�HVVD�RXWUD� LGHLD"�)RL�FRPR�VH�HOH� WLYHVVH
QRV�GDGR�RV�Q~PHURV�TXH�LDP�VDLU�QD�ORWHULD�´

,,,�

4XDQGR�R�MRYHP�3DXO�2¶1HLOO�HVWDYD�WUDEDOKDQGR�SDUD�R�JRYHUQR�H
FULDQGR� XPD� HVWUXWXUD� SDUD� DQDOLVDU� DV� GHVSHVDV� IHGHUDLV� HP
VHUYLoRV� GH� VD~GH�� XPD�GDV� TXHVW}HV�PDLV� SUHPHQWHV� GRV� DJHQWHV
HUD�D�PRUWDOLGDGH�LQIDQWLO��2V�(VWDGRV�8QLGRV��QD�pSRFD��HUDP�XP
GRV� SDtVHV� PDLV� ULFRV� GR� PXQGR�� 1R� HQWDQWR�� R� tQGLFH� GH
PRUWDOLGDGH�LQIDQWLO�HUD�PDLV�DOWR�TXH�R�GD�PDLRU�SDUWH�GD�(XURSD�H
R� GH� DOJXPDV� SDUWHV� GD� $PpULFD� GR� 6XO�� $V� iUHDV� UXUDLV�� HP
HVSHFLDO��YLDP�XP�Q~PHUR�DVVXVWDGRU�GH�EHErV�PRUUHUHP�DQWHV�GH
FRPSOHWDU�R�SULPHLUR�DQR�GH�YLGD�

2¶1HLOO� IRL� HQFDUUHJDGR�GH� GHVFREULU� SRU� TXr�� (OH� SHGLX� TXH
RXWURV� yUJmRV� IHGHUDLV� FRPHoDVVHP� D� DQDOLVDU� GDGRV� VREUH� D
PRUWDOLGDGH� LQIDQWLO�� H� FDGD� YH]� TXH� DOJXpP� YROWDYD� FRP� XPD
UHVSRVWD��HOH�ID]LD�RXWUD�SHUJXQWD��WHQWDQGR�VH�DSURIXQGDU��HQWHQGHU
DV�FDXVDV�TXH�HUDP�D�UDL]�GR�SUREOHPD��6HPSUH�TXH�DOJXpP�YLQKD�j
VDOD�GH�2¶1HLOO�FRP�DOJXPD�GHVFREHUWD��HOH�FRPHoDYD�D�LQWHUURJDU�D
SHVVRD�FRP�QRYDV�TXHVW}HV��'HL[DYD�DV�SHVVRDV�PDOXFDV�FRP�VXD
LQVLVWrQFLD� LQWHUPLQiYHO� GH� GHVFREULU� PDLV�� GH� HQWHQGHU� R� TXH
UHDOPHQWH�HVWDYD�DFRQWHFHQGR���³(X�DPR�3DXO�2¶1HLOO��PDV�QmR�WHP
GLQKHLUR�QR�PXQGR�TXH�PH�IDULD�WUDEDOKDU�SDUD�HOH�GH�QRYR´��FHUWR
DJHQWH�PH�GLVVH�� ³2�KRPHP�QXQFD� VH�GHSDURX�FRP�XPD� UHVSRVWD
TXH� HOH� QmR� FRQVHJXH� WUDQVIRUPDU� HP� RXWUDV� YLQWH� KRUDV� GH
WUDEDOKR�´�

$OJXPDV�SHVTXLVDV��SRU�H[HPSOR��VXJHULDP�TXH�D�PDLRU�FDXVD
GDV�PRUWHV� GH� UHFpP�QDVFLGRV� HUDP�QDVFLPHQWRV� SUHPDWXURV�� (� R
PRWLYR� SHOR� TXDO� RV� EHErV� QDVFLDP� FHGR� GHPDLV� HUD� TXH� DV�PmHV
VRIULDP�GH�GHVQXWULomR�GXUDQWH�D�JUDYLGH]��3RU�LVVR��SDUD�UHGX]LU�D



PRUWDOLGDGH�LQIDQWLO��HUD�SUHFLVR�PHOKRUDU�D�GLHWD�GDV�PmHV��6LPSOHV�
FHUWR"�0DV� SDUD� FRPEDWHU� D� GHVQXWULomR�� DV�PXOKHUHV� WLQKDP�TXH
PHOKRUDU� VXD� GLHWD�DQWHV� GH� HQJUDYLGDU�� 2� TXH� VLJQLILFDYD� TXH� R
JRYHUQR� WLQKD� TXH� FRPHoDU� D� HGXFDU� DV� PXOKHUHV� VREUH� QXWULomR
DQWHV�TXH�HODV� VH� WRUQDVVHP�VH[XDOPHQWH�DWLYDV��2�TXH� VLJQLILFDYD
TXH� RV� DJHQWHV� WLQKDP�TXH� FULDU� SURJUDPDV� GH� QXWULomR� GHQWUR� GR
HQVLQR�PpGLR�

1R� HQWDQWR�� TXDQGR� 2¶1HLOO� FRPHoRX� D� SHJXQWDU� FRPR
GHYHULD�FULDU�HVVHV�SURJUDPDV��GHVFREULX�TXH�PXLWRV�SURIHVVRUHV�GR
HQVLQR�PpGLR�HP�iUHDV�UXUDLV�QmR�WLQKDP�FRQKHFLPHQWRV�EiVLFRV�GH
ELRORJLD�VXILFLHQWHV�SDUD�HQVLQDU�QXWULomR��(QWmR�R�JRYHUQR�WHYH�TXH
UHIRUPXODU�D�HGXFDomR�XQLYHUVLWiULD�GRV�SURIHVVRUHV�H�OKHV�GDU�XPD
EDVH�PDLV�IRUWH�HP�ELRORJLD�SDUD�TXH�HOHV�SRU�ILP�SXGHVVHP�HQVLQDU
QXWULomR� D� JDURWDV� DGROHVFHQWHV�� SDUD� TXH� HVVDV� DGROHVFHQWHV� VH
DOLPHQWDVVHP� PHOKRU� DQWHV� GH� FRPHoDU� D� ID]HU� VH[R� H�� SRU� ILP�
HVWLYHVVHP�VXILFLHQWHPHQWH�QXWULGDV�TXDQGR�WLYHVVHP�ILOKRV�

$� Pi�IRUPDomR� GRV� SURIHVVRUHV�� FRPR� ILQDOPHQWH
GHVFREULUDP�RV�DJHQWHV�TXH�HVWDYDP�WUDEDOKDQGR�FRP�2¶1HLOO��HUD
XPD� FDXVD� TXH� VH� HQFRQWUDYD� QD� UDL]� GD� PRUWDOLGDGH� LQIDQWLO�� 6H
DOJXpP� SHGLVVH� D�PpGLFRV� RX� RILFLDLV� GD� VD~GH� S~EOLFD� XP� SODQR
SDUD� FRPEDWHU� DV� PRUWHV� GH� UHFpP�QDVFLGRV�� QHQKXP� GHOHV� WHULD
VXJHULGR�PXGDU�D�IRUPDomR�GRV�SURIHVVRUHV��1mR�WHULDP�FRPR�VDEHU
TXH� KDYLD� XPD� UHODomR�� 1R� HQWDQWR�� HQVLQDQGR� ELRORJLD� D� DOXQRV
XQLYHUVLWiULRV��SRVVLELOLWRX�VH�TXH�HOHV�SRU�ILP�WUDQVPLWLVVHP�HVVH
FRQKHFLPHQWR�D�DGROHVFHQWHV��TXH�SDVVDUDP�D�VH�DOLPHQWDU�PHOKRU��H
DQRV� PDLV� WDUGH� JHUDUDP� EHErV� PDLV� IRUWHV�� +RMH�� D� WD[D� GH
PRUWDOLGDGH� LQIDQWLO� QRV� (VWDGRV� 8QLGRV� p� ���� PHQRU� GR� TXH
TXDQGR�2¶1HLOO�DVVXPLX�R�FDUJR�

$V�H[SHULrQFLDV�GH�2¶1HLOO�FRP�D�PRUWDOLGDGH�LQIDQWLO�LOXVWUDP
R� VHJXQGR�PRGR� FRPR�RV� KiELWRV� DQJXODUHV� IRPHQWDP�PXGDQoDV�
FULDQGR�HVWUXWXUDV�TXH�DMXGDP�RXWURV�KiELWRV�D�SURVSHUDU��1R�FDVR
GDV� PRUWHV� SUHPDWXUDV�� PXGDU� R� FXUUtFXOR� XQLYHUVLWiULR� GRV



SURIHVVRUHV� GHX� LQtFLR� D� XPD� UHDomR� HP� FDGHLD� TXH� DFDERX
PRGLILFDQGR�R�MHLWR�FRPR�DV�JDURWDV�HUDP�HGXFDGDV�HP�iUHDV�UXUDLV�
H�VXD�FRQGLomR�QXWULFLRQDO�TXDQGR�HODV�HQJUDYLGDYDP��(�R�KiELWR�GH
2¶1HLOO� GH� HVWDU� VHPSUH� IRUoDQGR� RXWURV� EXURFUDWDV� D� FRQWLQXDU
SHVTXLVDQGR�DWp�DFKDU�DV�UDt]HV�GH�XP�SUREOHPD�UHIRUPRX�R�PRGR
FRPR� R� JRYHUQR� SHQVDYD� VREUH� SUREOHPDV� FRPR� D� PRUWDOLGDGH
LQIDQWLO�

$� PHVPD� FRLVD� SRGH� DFRQWHFHU� QD� YLGD� GDV� SHVVRDV�� 3RU
H[HPSOR�� DWp� FHUFD� GH� YLQWH� DQRV� DWUiV�� D� VDEHGRULD� FRQYHQFLRQDO
DILUPDYD�TXH�R�PHOKRU�MHLWR�GH�XPD�SHVVRD�SHUGHU�SHVR�HUD�DOWHUDU
VXD� YLGD� UDGLFDOPHQWH�� 2V�PpGLFRV� SUHVFUHYLDP� GLHWDV� UtJLGDV� DRV
SDFLHQWHV� H� OKHV� GL]LDP� SDUD� VH� PDWULFXODU� QXPD� DFDGHPLD�
IUHTXHQWDU�VHVV}HV�UHJXODUHV�GH�RULHQWDomR�²�jV�YH]HV�WRGRV�RV�GLDV
²�H�PXGDU�VXDV�URWLQDV�GLiULDV�VXELQGR�HVFDGDV��SRU�H[HPSOR��HP
YH]�GH�SHJDU�R�HOHYDGRU��6HJXQGR�HVWH�PRGR�GH�SHQVDU��HUD�DSHQDV
YLUDQGR�D�YLGD�GD�SHVVRD�GH�FDEHoD�SDUD�EDL[R�TXH�RV�PDXV�KiELWRV
SRGLDP�VHU�UHIRUPDGRV�

3RUpP�TXDQGR�RV� SHVTXLVDGRUHV� HVWXGDUDP� D� HILFiFLD� GHVVHV
PpWRGRV�GXUDQWH�SHUtRGRV�SURORQJDGRV��GHVFREULUDP�TXH�HUDP�XP
IUDFDVVR��2V�SDFLHQWHV�XVDYDP�DV�HVFDGDV�SRU�XPD�VHPDQD��PDV�QR
ILP�GR�PrV�� DTXLOR� GDYD� WUDEDOKR� GHPDLV�� &RPHoDYDP�GLHWDV� H� VH
PDWULFXODYDP� HP� DFDGHPLDV��PDV� GHSRLV� TXH� R� HQWXVLDVPR� LQLFLDO
DUUHIHFLD�� HOHV� YROWDYDP� UDSLGDPHQWH� SDUD� VHXV� YHOKRV� KiELWRV� GH
FRPHU� PDO� H� DVVLVWLU� 79��$FXPXODU� WDQWDV� PXGDQoDV� DR� PHVPR
WHPSR�WRUQDYD�LPSRVVtYHO�TXH�TXDOTXHU�XPD�GHODV�VH�ILUPDVVH�

(QWmR��HP�������XP�JUXSR�GH�SHVTXLVDGRUHV�VXEVLGLDGRV�SRU
,QVWLWXWRV� 1DFLRQDLV� GH� 6D~GH� SXEOLFRX� XP� HVWXGR� VREUH� XPD
DERUGDJHP� GLIHUHQWH� SDUD� D� SHUGD� GH� SHVR�� 7LQKDP� MXQWDGR� XP
JUXSR� GH� ������ REHVRV� H� SHGLUDP� TXH� HOHV� VH� FRQFHQWUDVVHP� HP
DQRWDU�WXGR�R�TXH�FRPLDP�SHOR�PHQRV�XP�GLD�SRU�VHPDQD�

1R�FRPHoR�IRL�GLItFLO��2V�VXMHLWRV�VH�HVTXHFLDP�GH�FDUUHJDU�RV
FDGHUQLQKRV��RX�FRPLDP�IRUD�GH�KRUD�H�QmR�DQRWDYDP��$RV�SRXFRV�



QR� HQWDQWR�� DV� SHVVRDV� FRPHoDUDP� D� UHJLVWUDU� VXDV� UHIHLo}HV� XPD
YH]� SRU� VHPDQD� ²� H� jV� YH]HV� FRP� PDLV� IUHTXrQFLD�� 0XLWRV
SDUWLFLSDQWHV� FRPHoDUDP� D� PDQWHU� XP� UHJLVWUR� GLiULR� GR� TXH
FRPLDP�� 1R� ILP�� DTXLOR� VH� WRUQRX� XP� KiELWR�� (QWmR�� DOJR
LQHVSHUDGR� DFRQWHFHX�� 2V� SDUWLFLSDQWHV� FRPHoDUDP� D� ROKDU� RV
UHJLVWURV� H� GHVFREULU� SDGU}HV� TXH� HOHV� QmR� VDELDP� TXH� H[LVWLDP�
$OJXQV�QRWDUDP�TXH�VHPSUH�SDUHFLDP�ID]HU� ODQFKHV�SRU�YROWD�GDV
GH]�GD�PDQKm��SRU�LVVR�FRPHoDUDP�D�GHL[DU�XPD�PDom�RX�EDQDQD�QD
PHVD� SDUD� ODQFKDU� QR� PHLR� GD� PDQKm�� 2XWURV� FRPHoDUDP� D� XVDU
VHXV� GLiULRV� SDUD� SODQHMDU� FDUGiSLRV� IXWXURV�� H� TXDQGR� FKHJDYD� D
KRUD�GR�MDQWDU��FRPLDP�D�UHIHLomR�VDXGiYHO�TXH�WLQKDP�DQRWDGR��HP
YH]�GH�FRPLGD�JRUGXURVD�GD�JHODGHLUD�

2V� SHVTXLVDGRUHV� QmR� WLQKDP� VXJHULGR� QHQKXP� GHVVHV
FRPSRUWDPHQWRV�� 7LQKDP� VLPSOHVPHQWH� SHGLGR� TXH� WRGRV
DQRWDVVHP� R� TXH� FRPLDP� XPD� YH]� SRU� VHPDQD��0DV� HVVH� KiELWR
DQJXODU� ²� UHJLVWUDU� GLDULDPHQWH� R� TXH� FRPLDP� ²� FULRX� XPD
HVWUXWXUD�TXH�DMXGRX�RXWURV�KiELWRV�D�SURVSHUDU��6HLV�PHVHV�DSyV�R
LQtFLR�GR�HVWXGR��DV�SHVVRDV�TXH�PDQWLQKDP�UHJLVWURV�GLiULRV�GR�TXH
FRPLDP� WLQKDP� SHUGLGR� GXDV� YH]HV� PDLV� SHVR� GR� TXH� WRGR� R
UHVWDQWH�

³'HSRLV�GH�XP�WHPSR��R�GLiULR�HQWURX�QD�PLQKD�FDEHoD´��XPD
SHVVRD� PH� GLVVH�� ³&RPHFHL� D� SHQVDU� QDV� UHIHLo}HV� GH� XP� MHLWR
GLIHUHQWH��,VVR�PH�GHX�XP�VLVWHPD�SDUD�SHQVDU�HP�FRPLGD�VHP�ILFDU
GHSULPLGR�´

$OJR� VHPHOKDQWH� DFRQWHFHX� QD� $OFRD� GHSRLV� TXH� 2¶1HLOO
DVVXPLX�R�FDUJR��$VVLP�FRPR�RV�GLiULRV�IRUQHFHUDP�XPD�HVWUXWXUD
SDUD�TXH�RXWURV�KiELWRV�SURVSHUDVVHP��RV�KiELWRV�GH�VHJXUDQoD�GH
2¶1HLOO� FULDUDP� XPD� DWPRVIHUD� HP� TXH� RXWURV� FRPSRUWDPHQWRV
VXUJLUDP��/RJR�QR�FRPHoR��2¶1HLOO�WRPRX�D�SURYLGrQFLD�LQFRPXP
GH� PDQGDU� TXH� RV� HVFULWyULRV� GD� $OFRD� GR� PXQGR� LQWHLUR� VH
FRQHFWDVVHP�QXPD�UHGH�HOHWU{QLFD��,VVR�IRL�QR�LQtFLR�GRV�DQRV������
TXDQGR� DV� JUDQGHV� UHGHV� LQWHUQDFLRQDLV� JHUDOPHQWH� QmR� HVWDYDP



OLJDGDV�DRV�FRPSXWDGRUHV�QDV�PHVDV�GDV�SHVVRDV��2¶1HLOO�MXVWLILFRX
HVVD� RUGHP� DUJXPHQWDQGR� TXH� HUD� HVVHQFLDO� FULDU� XP� VLVWHPD� GH
GDGRV�GH�VHJXUDQoD�HP�WHPSR�UHDO�TXH�RV�JHUHQWHV�SXGHVVHP�XVDU
SDUD�FRPSDUWLOKDU�VXJHVW}HV��&RPR�UHVXOWDGR��D�$OFRD�GHVHQYROYHX
XP� GRV� SULPHLURV� VLVWHPDV� GH� H�PDLO� FRUSRUDWLYR� OHJLWLPDPHQWH
PXQGLDLV�

2¶1HLOO� ORJDYD�QR�VLVWHPD�WRGD�PDQKm�H�PDQGDYD�PHQVDJHQV
SDUD� FRQIHULU� VH� WRGRV� RV� RXWURV� WDPEpP� HVWDYDP� ORJDGRV�� 1R
FRPHoR�� DV� SHVVRDV� XVDYDP� D� UHGH� SULQFLSDOPHQWH� SDUD� GLVFXWLU
TXHVW}HV�GH�VHJXUDQoD��(QWmR��FRQIRUPH�RV�KiELWRV�GH�XVR�GH�H�PDLO
WRUQDUDP�VH� PDLV� DUUDLJDGRV� H� FRQIRUWiYHLV�� HOHV� FRPHoDUDP� D
SRVWDU� LQIRUPDo}HV� VREUH� WRGR� WLSR� GH� DVVXQWR�� WDLV� FRPR
FRQGLo}HV� GH� PHUFDGRV� ORFDLV�� TXRWDV� GH� YHQGDV� H� SUREOHPDV
FRPHUFLDLV��([LJLX�VH�TXH�H[HFXWLYRV�GR�DOWR�HVFDOmR�HQYLDVVHP�XP
UHODWyULR� WRGD� VH[WD�IHLUD�� TXH� TXDOTXHU� SHVVRD� QD� HPSUHVD� IRVVH
FDSD]�GH�OHU��8P�JHUHQWH�QR�%UDVLO�XVRX�D�UHGH�SDUD�PDQGDU��SDUD
XP�FROHJD�HP�1RYD�<RUN��GDGRV�VREUH�PXGDQoDV�QR�SUHoR�GR�DoR�
2� FROHJD� QRYD�LRUTXLQR� SHJRX� HVVD� LQIRUPDomR� H� D� WUDQVIRUPRX
QXP�OXFUR�UiSLGR�SDUD�D�HPSUHVD�HP�:DOO�6WUHHW��(P�SRXFR�WHPSR�
WRGR�PXQGR�HVWDYD�XVDQGR�R�VLVWHPD�SDUD�VH�FRPXQLFDU�VREUH�WXGR�
³(X�PDQGDYD�PHX�UHODWyULR�GH�DFLGHQWHV�H�VDELD�TXH�WRGR�PXQGR�LD
OHU�� HQWmR� SHQVHL�� SRU� TXH� QmR� PDQGDU� GDGRV� GH� SUHoRV�� RX
LQIRUPDo}HV� VREUH� RXWUDV� HPSUHVDV"´�� XP� JHUHQWH�PH� GLVVH�� ³(UD
FRPR�VH� WLYpVVHPRV�GHVFREHUWR�XPD�DUPD�VHFUHWD��$�FRQFRUUrQFLD
QmR�FRQVHJXLD�LPDJLQDU�FRPR�HVWiYDPRV�ID]HQGR�DTXLOR�´

4XDQGR� D� LQWHUQHW� DIORURX�� D� $OFRD� HVWDYD� QXPD� SRVLomR
SHUIHLWD� SDUD� VH� EHQHILFLDU� GHOD��2�KiELWR� DQJXODU� GH�2¶1HLOO�²�D
VHJXUDQoD� GRV� WUDEDOKDGRUHV�²� KDYLD� FULDGR� XPD� SODWDIRUPD� TXH
LQFHQWLYRX�RXWUD�SUiWLFD�²�R�H�PDLO�²�DQRV�DQWHV�GD�FRQFRUUrQFLD�

�
�

(P� ������ Mi� ID]LD� TXDVH� XPD� GpFDGD� TXH� 3DXO� 2¶1HLOO� HVWDYD� QD



$OFRD�� 6XD� OLGHUDQoD� WLQKD� VLGR� HVWXGDGD� SHOD� +DYDUG� %XVLQHVV
6FKRRO� H� SHOD� .HQQHG\� 6FKRRO� RI� *RYHUQPHQW�� (OH� HUD
FRQVWDQWHPHQWH� PHQFLRQDGR� FRPR� XP� SRVVtYHO� VHFUHWiULR� GR
&RPpUFLR� RX� GD� 'HIHVD�� 7DQWR� VHXV� HPSUHJDGRV� TXDQWR� RV
VLQGLFDWRV�OKH�GDYDP�QRWDV�DOWDV��6RE�D�YLJLOkQFLD�GHOH��R�SUHoR�GDV
Do}HV� GD�$OFRD� WLQKD� VXELGR� PDLV� GH� ������ (OH� HUD�� HQILP�� XP
VXFHVVR�XQLYHUVDOPHQWH�UHFRQKHFLGR�

(P�PDLR�GDTXHOH�DQR��QXPD�UHXQLmR�GH�DFLRQLVWDV�QR�FHQWUR�GH
3LWWVEXUJK�� XPD� IUHLUD� EHQHGLWLQD� OHYDQWRX�VH� GXUDQWH� D� VHVVmR� GH
SHUJXQWDV� GR� S~EOLFR� H� DFXVRX� 2¶1HLOO� GH� PHQWLU��$� LUPm� 0DU\
0DUJDUHW� UHSUHVHQWDYD� XP� JUXSR� GH� GHIHVD� GH� GLUHLWRV� VRFLDLV
SUHRFXSDGR� FRP�RV� VDOiULRV� H� DV� FRQGLo}HV�GH� WUDEDOKR�GHQWUR�GH
XPD�XVLQD� GD�$OFRD� HP�&LXGDG�$FXxD�� QR�0p[LFR�� (OD� GLVVH� TXH
HQTXDQWR�2¶1HLOO� WHFLD� HORJLRV� jV�PHGLGDV�GH� VHJXUDQoD�GD�$OFRD�
WUDEDOKDGRUHV� QR� 0p[LFR� HVWDYDP� DGRHFHQGR� GHYLGR� D� JDVHV
SHULJRVRV�

³,VVR�QmR�p�YHUGDGH´��2¶1HLOO�GLVVH�D�WRGRV�QR�DXGLWyULR��(P
VHX�ODSWRS��HOH�DFHVVRX�RV�UHJLVWURV�GH�VHJXUDQoD�GD�XVLQD�PH[LFDQD�
³(VWmR�YHQGR"´�� HOH�GLVVH��PRVWUDQGR�D� WRGRV�RV� HOHYDGRV� tQGLFHV
GH� VHJXUDQoD�� FXPSULPHQWR� GH� OHLV� DPELHQWDLV� H� SHVTXLVDV� GH
VDWLVIDomR� GH� HPSUHJDGRV�� 2� H[HFXWLYR� HQFDUUHJDGR� GD� XVLQD�
5REHUW�%DUWRQ��HUD�XP�GRV�JHUHQWHV�PDLV�DQWLJRV�GD�$OFRD��(VWDYD
QD� HPSUHVD� KDYLD� GpFDGDV� H� HUD� UHVSRQViYHO� SRU� DOJXPDV� GH� VXDV
PDLRUHV�SDUFHULDV��$�IUHLUD�GLVVH�TXH�R�S~EOLFR�QmR�GHYLD�FRQILDU�HP
2¶1HLOO��(OD�VHQWRX�

'HSRLV�GD�UHXQLmR��2¶1HLOO�SHGLX�TXH�HOD�YLHVVH�D�VXD�VDOD��$
RUGHP�UHOLJLRVD�GD�IUHLUD�SRVVXtD�FLQTXHQWD�Do}HV�GD�$OFRD��H�KDYLD
PHVHV�TXH�HOHV�YLQKDP�VROLFLWDQGR�XPD�YRWDomR�GH�DFLRQLVWDV�VREUH
XPD�UHVROXomR�TXH�UHSHQVDVVH�DV�RSHUDo}HV�GD�HPSUHVD�QR�0p[LFR�
2¶1HLOO� SHUJXQWRX� j� LUPm�0DU\� VH� HOD� WLQKD� HVWDGR� SHVVRDOPHQWH
HP�DOJXPD�GDV�XVLQDV��(OD�GLVVH�TXH�QmR��3DUD�VH�FHUWLILFDU��2¶1HLOO
SHGLX� TXH� R� GLUHWRU� GH� UHFXUVRV� KXPDQRV� H� R� FRQVHOKR� JHUDO� GD



HPSUHVD�IRVVHP�DR�0p[LFR�SDUD�YHU�R�TXH�HVWDYD�DFRQWHFHQGR�
4XDQGR�RV�H[HFXWLYRV�FKHJDUDP��H[DPLQDUDP�RV�UHODWyULRV�GD

XVLQD� GH�$FXxD� H� GHVFREULUDP� UHJLVWURV� VREUH� XP� LQFLGHQWH� TXH
QXQFD� WLQKDP� VLGR� HQYLDGRV� j� VHGH�� 8QV� SRXFRV� PHVHV� DQWHV�
KRXYHUD�XP�DF~PXOR�GH�HPLVV}HV�GH�JDVHV�GHQWUR�GH�XP�SUpGLR��)RL
XPD�RFRUUrQFLD�UHODWLYDPHQWH�GHVLPSRUWDQWH��2�H[HFXWLYR�GD�XVLQD�
%DUWRQ�� LQVWDODUD� YHQWLODGRUHV� SDUD� GLVVLSDU� RV� JDVHV��$V� SHVVRDV
TXH�KDYLDP�DGRHFLGR� WLQKDP�VH� UHFXSHUDGR�FRPSOHWDPHQWH�GHQWUR
GH�XP�RX�GRLV�GLDV�

0DV�%DUWRQ�QXQFD�UHSRUWDUD�R�SUREOHPD�
4XDQGR� RV� H[HFXWLYRV� YROWDUDP� SDUD� 3LWWVEXUJK� H

DSUHVHQWDUDP�VXDV�GHVFREHUWDV��2¶1HLOO�WLQKD�XPD�G~YLGD�
³%RE�%DUWRQ�VDELD�TXH�DV�SHVVRDV�WLQKDP�DGRHFLGR"´
³1yV�QmR�R�HQFRQWUDPRV´��HOHV�UHVSRQGHUDP��³0DV�VLP��ILFRX

EHP�FODUR�TXH�HOH�VDELD�´
'RLV�GLDV�GHSRLV��%DUWRQ�IRL�GHPLWLGR�
(VVD� VDtGD� FKRFRX� DV� SHVVRDV� GH� IRUD�� %DUWRQ� WLQKD� VLGR

PHQFLRQDGR�HP�DUWLJRV� FRPR�XP�GRV� H[HFXWLYRV�PDLV�YDOLRVRV�GD
HPSUHVD��6XD�SDUWLGD�IRL�XP�EDTXH�SDUD�MRLQW�YHQWXUHV�LPSRUWDQWHV�

'HQWUR�GD�$OFRD��QR�HQWDQWR��QLQJXpP�ILFRX�VXUSUHVR��$TXLOR
IRL� YLVWR� FRPR� XPD� H[WHQVmR� LQHYLWiYHO� GD� FXOWXUD� TXH� 2¶1HLOO
FULDUD�

³)RL�%DUWRQ�TXHP�GHPLWLX�D� VL�PHVPR´��XP�GH� VHXV� FROHJDV
PH�GLVVH��³1HVVH�FDVR�QmR�KRXYH�QHP�HVFROKD�´

(VWH�p�R�~OWLPR�PRGR�FRPR�RV�KiELWRV�DQJXODUHV� LQFHQWLYDP
XPD�PXGDQoD�GLVVHPLQDGD��FULDQGR�FXOWXUDV�HP�TXH�QRYRV�YDORUHV
VH�WRUQDP�DUUDLJDGRV��2V�KiELWRV�DQJXODUHV�WRUQDP�HVFROKDV�GLItFHLV
²�FRPR�GHVSHGLU�XP�DOWR�H[HFXWLYR�²�PDLV�IiFHLV��SRUTXH��TXDQGR
HVVD�SHVVRD�YLROD�D�FXOWXUD��ILFD�FODUR�TXH�HOD�SUHFLVD�LU�HPERUD��¬V
YH]HV�HVVDV�FXOWXUDV�VH�PDQLIHVWDP�HP�YRFDEXOiULRV�HVSHFLDLV��FXMR
XVR�SDVVD�D�VHU��HOH�SUySULR��XP�KiELWR�TXH�GHILQH�XPD�RUJDQL]DomR�
1D�$OFRD��SRU�H[HPSOR��KDYLD�³3URJUDPDV�(VVHQFLDLV´�H�³)LORVRILDV



GH� 6HJXUDQoD´�� H[SUHVV}HV� TXH� VHUYLDP� FRPR� YDOLVHV�� FRQWHQGR
FRQYHUVDV� LQWHLUDV� VREUH� SULRULGDGHV�� REMHWLYRV� H� PDQHLUDV� GH
SHQVDU�

³(P�RXWUD�HPSUHVD��WDOYH]�WLYHVVH�VLGR�GLItFLO�GHPLWLU�DOJXpP
TXH�HVWDYD�Oi�KDYLD�WDQWR�WHPSR´��2¶1HLOO�PH�GLVVH��³1mR�IRL�GLItFLO
SDUD� PLP�� (UD� FODUR� R� TXH� RV� QRVVRV� YDORUHV� GLWDYDP�� (OH� IRL
GHPLWLGR� SRUTXH� QmR� UHODWRX� R� LQFLGHQWH�� H� QLQJXpP� PDLV� WHYH� D
RSRUWXQLGDGH� GH� DSUHQGHU� FRP� HOH�� 1mR� FRPSDUWLOKDU� XPD
RSRUWXQLGDGH�GH�DSUHQGHU�p�XP�SHFDGR�FDSLWDO�´

$V� FXOWXUDV� FUHVFHP� D� SDUWLU� GRV� KiELWRV� DQJXODUHV� GH� WRGD
RUJDQL]DomR��TXHU�RV�OtGHUHV�HVWHMDP�FLHQWHV�GHOHV��TXHU�QmR�HVWHMDP�
3RU� H[HPSOR��TXDQGR�SHVTXLVDGRUHV� HVWXGDUDP�XPD�FODVVH� UHFpP�
FKHJDGD� GH� FDGHWHV� HP� :HVW� 3RLQW�� PHGLUDP� VXDV� SRQWXDo}HV
PpGLDV�� DSWLGmR� ItVLFD�� KDELOLGDGHV� PLOLWDUHV� H� DXWRGLVFLSOLQD�� 1R
HQWDQWR��TXDQGR�FRUUHODFLRQDUDP�HVWHV�IDWRUHV�FRP�R�GDGR�GH�VH�RV
DOXQRV� GHVLVWLDP� GR� FXUVR� RX� VH� IRUPDYDP�� HOHV� GHVFREULUDP� TXH
QHQKXP� GRV� IDWRUHV� LPSRUWDYD� WDQWR� TXDQWR� DOJR� D� TXH� RV
SHVTXLVDGRUHV� VH� UHIHULDP�FRPR�³JDUUD´��GHILQLGD�SRU�HOHV�FRPR�D
WHQGrQFLD�D� WUDEDOKDU�³FRP�DILQFR�IUHQWH�DRV�GHVDILRV��PDQWHQGR�R
HVIRUoR� H� R� LQWHUHVVH� DR� ORQJR� GRV� DQRV� DSHVDU� GH� IUDFDVVRV�
DGYHUVLGDGHV�H�HVWDJQDo}HV�QR�DYDQoR´�

2�PDLV� LQWHUHVVDQWH� GD� JDUUD� p� R� PRGR� FRPR� HOD� VXUJH�� (OD
FUHVFH�D�SDUWLU�GH�XPD�FXOWXUD�TXH�RV�FDGHWHV�FULDP�SDUD�VL�PHVPRV�
H� HVVD� FXOWXUD�PXLWDV� YH]HV� VXUJH� GHYLGR� D� KiELWRV� DQJXODUHV� TXH
HOHV�DGRWDP�HP�:HVW�3RLQW��³7HP�WDQWD�FRLVD�GLItFLO�QHVVD�HVFROD´�
XP� FDGHWH�PH� GLVVH�� ³(OHV� FKDPDP�R� SULPHLUR� YHUmR� GH� µ&DVHUQD
%HVWLDO¶��SRUTXH�TXHUHP�WULWXUDU�YRFr��8P�PRQWH�GH�JHQWH�GHVLVWH
DQWHV�GH�R�DQR�OHWLYR�FRPHoDU�

³0DV�HX�DFKHL�HVVH�JUXSR�GH�FDUDV�QRV�SULPHLURV�GLDV�DTXL��H
FRPHoDPRV� D� ID]HU� HVVD� FRLVD� HP�TXH�� WRGD�PDQKm�� QRV� UHXQLPRV
SDUD�FRQIHULU�VH�WRGR�PXQGR�HVWi�VH�VHQWLQGR�IRUWH��9RX�IDODU�FRP
HOHV�TXDQGR�PH�VLQWR�SUHRFXSDGR�RX�GHVDQLPDGR��H�VHL�TXH�HOHV�PH



ERWDP�SDUD�FLPD�GH�QRYR��1yV�VRPRV�Vy�QRYH��H�QRV�FKDPDPRV�GH
PRVTXHWHLURV�� 6HP� HOHV�� DFKR� TXH� QmR� WHULD� GXUDGR� QHP� XP�PrV
DTXL�´

2V�FDGHWHV�TXH�VH�VDHP�EHP�HP�:HVW�3RLQW�FKHJDP�j�HVFROD
HTXLSDGRV� FRP� KiELWRV� GH� GLVFLSOLQD� PHQWDO� H� ItVLFD�� (VVDV
TXDOLGDGHV��QR�HQWDQWR��Vy�SRGHP�OHYi�ORV�DWp�FHUWR�SRQWR��3DUD�WHU
VXFHVVR��HOHV�SUHFLVDP�GH�XP�KiELWR�DQJXODU�TXH�FULH�XPD�FXOWXUD�²
WDO�FRPR�XPD�UHXQLmR�GLiULD�GH�DPLJRV�FRP�PHQWDOLGDGH�VHPHOKDQWH
²� SDUD� OKHV� DMXGDU� D� HQFRQWUDU� D� IRUoD� QHFHVViULD� SDUD� VXSHUDU
REVWiFXORV�� +iELWRV� DQJXODUHV� QRV� WUDQVIRUPDP� FULDQGR� FXOWXUDV
TXH�GHL[DP�FODURV�RV�YDORUHV�TXH��QR�FDORU�GH�XPD�GHFLVmR�GLItFLO�RX
GH�XP�PRPHQWR�GH�LQFHUWH]D��WDOYH]�DFDEiVVHPRV�HVTXHFHQGR�

�
�

(P�������2¶1HLOO�VH�DSRVHQWRX�GD�$OFRD�H��D�SHGLGR�GR�SUHVLGHQWH
UHFpP�HOHLWR� *HRUJH� :�� %XVK�� WRUQRX�VH� VHFUHWiULR� GD� )D]HQGD��
'HL[RX� R� FDUJR� GRLV� DQRV� GHSRLV�� H� KRMH� SDVVD� D� PDLRU� SDUWH� GR
WHPSR� HQVLQDQGR� KRVSLWDLV� D� VH� IRFDUHP� QD� VHJXUDQoD� GRV
WUDEDOKDGRUHV�H�HP�KiELWRV�DQJXODUHV�TXH�SRVVDP�EDL[DU�RV�tQGLFHV
GH� HUURV� PpGLFRV�� DVVLP� FRPR� VHUYLQGR� HP� GLYHUVDV� GLUHWRULDV
FRUSRUDWLYDV�

(PSUHVDV� H� RUJDQL]Do}HV� HP� WRGR�R� WHUULWyULR� DPHULFDQR�� QR
HQWDQWR�� Mi� DGRWDUDP� D� LGHLD� GH� XVDU� RV� KiELWRV� DQJXODUHV� SDUD
UHWUDQVIRUPDU� ORFDLV� GH� WUDEDOKR�� 1D� ,%0�� SRU� H[HPSOR�� /RX
*HUVWQHU� UHFRQVWUXLX�D�HPSUHVD�FRQFHQWUDQGR�VH� LQLFLDOPHQWH�QXP
~QLFR�KiELWR�DQJXODU��DV�URWLQDV�GH�SHVTXLVD�H�YHQGDV�GD�,%0��1D
ILUPD� GH� FRQVXOWRULD� 0F.LQVH\� 	� &RPSDQ\�� XPD� FXOWXUD� GH
PHOKRULD�FRQWtQXD�p�FULDGD�DWUDYpV�GH�XP�KiELWR�DQJXODU�GH�FUtWLFDV
LQWHUQDV� DEUDQJHQWHV� TXH� VmR� SDUWH� FUXFLDO� GH� FDGD� WDUHID�� 1D
*ROGPDQ�6DFKV��XP�KiELWR�DQJXODU�GH�DYDOLDomR�GH�ULVFRV�VHUYH�GH
DOLFHUFH�D�FDGD�GHFLVmR�

(� QD�$OFRD�� R� OHJDGR� GH� 2¶1HLOO� FRQWLQXD� YLYR�� 0HVPR� QD



DXVrQFLD�GHOH��R�tQGLFH�GH�DFLGHQWHV�FRQWLQXD�GLPLQXLQGR��(P������
����GDV�XVLQDV�GD�$OFRD�QmR�SHUGHUDP�XP�~QLFR�GLD�GH�WUDEDOKR�GH
XP� HPSUHJDGR� GHYLGR� D� IHULPHQWRV�� R� TXH� p� TXDVH� XP� UHFRUGH
KLVWyULFR�� (P�PpGLD�� Ki� PDLV� FKDQFHV� GH� XP� IXQFLRQiULR� VH� IHULU
QXPD� HPSUHVD� GH� VRIWZDUH�� ID]HQGR� GHVHQKRV� DQLPDGRV� SDUD� XP
HVW~GLR�GH�FLQHPD��RX�FDOFXODQGR�LPSRVWRV�FRPR�FRQWDGRU��GR�TXH
OLGDQGR�FRP�DOXPtQLR�IXQGLGR�QD�$OFRD�

³4XDQGR� IXL� SURPRYLGR� D� JHUHQWH� GH� XVLQD´�� GLVVH� -HII
6KRFNH\��R�H[HFXWLYR�GD�$OFRD��³QR�SULPHLUR�GLD�HP�TXH�HQWUHL�QR
HVWDFLRQDPHQWR�� YL� WRGDV� HVVDV� YDJDV� SHUWR� GDV� SRUWDV� GD� IUHQWH�
FRP�QRPHV� GH� FDUJRV� HVFULWRV� QHODV�� 2� FKHIH� GLVVR� H� GDTXLOR��$V
SHVVRDV� LPSRUWDQWHV� ILFDYDP� FRP� DV�PHOKRUHV� YDJDV��$� SULPHLUD
FRLVD�TXH�IL]�IRL�PDQGDU�XP�JHUHQWH�GH�PDQXWHQomR�DSDJDU�WRGRV�RV
FDUJRV��4XHULD�TXH�TXHP�FKHJDVVH�DR�WUDEDOKR�PDLV�FHGR�SHJDVVH�D
PHOKRU� YDJD�� 7RGR� PXQGR� HQWHQGHX� D� PHQVDJHP�� FDGD� SHVVRD
LPSRUWD�� (UD� XPD� H[WHQVmR� GR� TXH� 3DXO� HVWDYD� ID]HQGR� SHOD
VHJXUDQoD� GRV� IXQFLRQiULRV�� ,VVR� HQWXVLDVPRX� D� XVLQD� LQWHLUD�� (P
SRXFR�WHPSR��WRGRV�HVWDYDP�FKHJDQGR�DR�WUDEDOKR�PDLV�FHGR´�

��2�PDQGDWR�GH�2¶1HLOO�QD�6HFUHWDULD�GD�)D]HQGD�QmR�IRL�WmR�EHP�
VXFHGLGR� TXDQWR� VXD� FDUUHLUD� QD� $OFRD�� 4XDVH� LPHGLDWDPHQWH
DSyV� DVVXPLU� R� FDUJR�� HOH� FRPHoRX� D� DERUGDU� DOJXPDV� TXHVW}HV
FHQWUDLV�� LQFOXLQGR� VHJXUDQoD� QR� WUDEDOKR�� FULDomR� GH� HPSUHJRV�
SUHVWDomR�GH�FRQWDV�GR�3RGHU�([HFXWLYR�H�R�FRPEDWH�j� IRPH�QD
ÈIULFD��HQWUH�RXWUDV�LQLFLDWLYDV��1R�HQWDQWR��D�SROtWLFD�GH�2¶1HLOO
QmR� HVWDYD� HP� VLQWRQLD� FRP� D� GR� SUHVLGHQWH�� H� HOH� GHX� LQtFLR� D
XPD� OXWD� LQWHUQD� FRQWUD� DV� UHGXo}HV� WULEXWiULDV� SURSRVWDV� SRU
%XVK�� )RL� FRQYLGDGR� D� UHQXQFLDU� QR� ILP� GH� ������ ³2� TXH� HX
DFKDYD�TXH�HUD�FHUWR�SDUD�D�SROtWLFD�HFRQ{PLFD�HUD�R�RSRVWR�GR



TXH� D� &DVD� %UDQFD� TXHULD´�� 2¶1HLOO�PH� GLVVH�� ³,VVR� QmR� p� ERP
SDUD�XP�VHFUHWiULR�GD�)D]HQGD��HQWmR�IXL�GHPLWLGR�´



�
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4XDQGR�D�IRUoD�GH�YRQWDGH�VH�WRUQD
DXWRPiWLFD

,�

1D�SULPHLUD�YH]�TXH�7UDYLV�/HDFK�YLX�VHX�SDL�VRIUHU�XPD�RYHUGRVH�
WLQKD� �� DQRV�� 6XD� IDPtOLD� DFDEDUD� GH� VH� PXGDU� SDUD� XP� SHTXHQR
DSDUWDPHQWR� QR� ILP� GH� XP� EHFR�� D� PDLV� UHFHQWH� GH� XPD� VpULH
DSDUHQWHPHQWH� LQWHUPLQiYHO� GH� GHVORFDPHQWRV� TXH� RV� REULJDUD�
KDYLD�PXLWR�SRXFR�WHPSR��D�DEDQGRQDU�VXD�FDVD�DQWHULRU�QR�PHLR�GD
QRLWH��FDUUHJDQGR�WXGR�R�TXH�HOHV�SRVVXtDP�HP�VDFRV�SUHWRV�GH�OL[R
DSyV� UHFHEHU� XPD� RUGHP� GH� GHVSHMR�� 3HVVRDV� GHPDLV� HQWUDQGR� H
VDLQGR�QR�PHLR�GD�QRLWH��GLVVH�R�SURSULHWiULR��%DUXOKR�GHPDLV�

¬V� YH]HV�� HP� VXD� FDVD� DQWLJD�� 7UDYLV� YROWDYD� GD� HVFROD� H
DFKDYD� RV� F{PRGRV� OLPSRV� FRP� FDSULFKR�� RV� UHVWRV� GH� FRPLGD
PHWLFXORVDPHQWH� HPEUXOKDGRV� QD� JHODGHLUD�� H� VDTXLQKRV� GH�PROKR
GH� SLPHQWD� H� NHWFKXS� HP� UHFLSLHQWHV� GH� 7XSSHUZDUH�� 6DELD� TXH



LVVR� VLJQLILFDYD� TXH� VHXV� SDLV� WLQKDP� WHPSRUDULDPHQWH� WURFDGR� D
KHURtQD�SHOD� DQIHWDPLQD�� H�SDVVDGR�R�GLD�QXP� IUHQHVL�GH� OLPSH]D�
$TXLOR� FRVWXPDYD� WHUPLQDU� PDO�� 7UDYLV� VH� VHQWLD� PDLV� VHJXUR
TXDQGR� D� FDVD� HVWDYD� EDJXQoDGD� H� VHXV� SDLV� HVWDYDP� QR� VRIi�� GH
ROKRV�HQWUHDEHUWRV��YHQGR�GHVHQKRV�DQLPDGRV��1mR�Ki�FDRV�QR�ILP
GH�XP�EDUDWR�GH�KHURtQD�

2�SDL�GH�7UDYLV�HUD�XP�KRPHP�JHQWLO�TXH�DGRUDYD�FR]LQKDU�H�
D�QmR�VHU�SRU�XP�EUHYH�SHUtRGR�QD�0DULQKD��SDVVRX�D�YLGD�LQWHLUD�D
XQV� SRXFRV� TXLO{PHWURV� GH� GLVWkQFLD� GH� VHXV� SDLV� HP� /RGL�
&DOLIyUQLD�� $� PmH� GH� 7UDYLV�� QD� pSRFD� HP� TXH� HOHV� WRGRV� VH
PXGDUDP�SDUD�R� DSDUWDPHQWR�QR�EHFR�� HVWDYD�SUHVD�SRU� SRUWH� GH
KHURtQD� H� SURVWLWXLomR�� 6HXV� SDLV� HUDP� EDVLFDPHQWH� YLFLDGRV
IXQFLRQDLV�� H� D� IDPtOLD� PDQWLQKD� XP� YHUQL]� GH� QRUPDOLGDGH�� ,DP
DFDPSDU�WRGR�YHUmR��H�QDV�QRLWHV�GH�VH[WD�IHLUD�FRVWXPDYDP�LU�DRV
MRJRV�GH�VRIWEDOO�GRV�LUPmRV�GHOH��4XDQGR�7UDYLV�WLQKD���DQRV��IRL�j
'LVQH\ODQG�FRP�R�SDL�H�IRL�IRWRJUDIDGR�SHOD�SULPHLUD�YH]�QD�YLGD�
SRU� XP� HPSUHJDGR� GD� 'LVQH\�� $� FkPHUD� GD� IDPtOLD� WLQKD� VLGR
YHQGLGD�D�XPD�ORMD�GH�SHQKRUHV�DOJXQV�DQRV�DQWHV�

1D�PDQKm�GD�RYHUGRVH��7UDYLV�H�VHX�LUPmR�HVWDYDP�EULQFDQGR
QD� VDOD�� HP� FLPD�GRV� FREHUWRUHV� TXH� HOHV� HVWHQGLDP�QR� FKmR� WRGD
QRLWH�SDUD�GRUPLU��2�SDL�GH�7UDYLV�HVWDYD�VH�SUHSDUDQGR�SDUD�ID]HU
SDQTXHFDV� TXDQGR� HQWURX� QR� EDQKHLUR�� OHYDQGR� D� PHLD� FRPSULGD
TXH�FRQWLQKD�VXD�DJXOKD��FROKHU�� LVTXHLUR�H�FRWRQHWHV��8QV�SRXFRV
PLQXWRV� GHSRLV� HOH� VDLX�� DEULX� D� JHODGHLUD� SDUD� SHJDU� RV� RYRV� H
GHVDERX� QR� FKmR�� 4XDQGR� RV� PHQLQRV� HQWUDUDP� FRUUHQGR�� R� SDL
HVWDYD�WHQGR�FRQYXOV}HV��R�URVWR�ILFDQGR�D]XO�

2V� LUPmRV� GH� 7UDYLV� Mi� WLQKDP� YLVWR� XPD� RYHUGRVH� DQWHV� H
FRQKHFLDP�R�HVTXHPD��6HX�LUPmR�GHLWRX�R�SDL�GH�ODGR��$�LUPm�DEULX
D�ERFD�GHOH�SDUD�JDUDQWLU�TXH�HOH�QmR�HQJDVJDULD�FRP�D�SUySULD�OtQJXD
H� PDQGRX� 7UDYLV� FRUUHU� DWp� D� FDVD� DR� ODGR�� SHGLU� SDUD� XVDU� R
WHOHIRQH�GR�YL]LQKR�H�OLJDU�SDUD�����

³0HX�QRPH�p�7UDYLV��PHX�SDL�GHVPDLRX�H�D�JHQWH�QmR�VDEH�R



TXH� DFRQWHFHX�� (OH� QmR� HVWi� UHVSLUDQGR´�� 7UDYLV� PHQWLX� SDUD� R
DWHQGHQWH�GD�SROtFLD��0HVPR�FRP���DQRV��HOH�VDELD�SRU�TXH�R�SDL
HVWDYD� LQFRQVFLHQWH��1mR�TXHULD�GL]HU�DTXLOR�QD� IUHQWH�GR�YL]LQKR�
7UrV�DQRV�DQWHV��XP�GRV�DPLJRV�GR�VHX�SDL�PRUUHUD�QR�SRUmR�GHOHV
GHSRLV�GH�VH�SLFDU��4XDQGR�RV�SDUDPpGLFRV�FKHJDUDP�SDUD�OHYDU�R
FRUSR�HPERUD��RV�YL]LQKRV�ILFDUDP�ROKDQGR�DVVXVWDGRV�SDUD�7UDYLV
H�D�LUPm�HQTXDQWR�VHJXUDYDP�D�SRUWD�DEHUWD�SDUD�D�PDFD�SDVVDU��8P
GRV�YL]LQKRV�WLQKD�XP�SULPR�FXMR�ILOKR�HVWDYD�QD�FODVVH�GHOH��H�ORJR
WRGR�PXQGR�QD�HVFROD�Mi�HVWDYD�VDEHQGR�

'HSRLV�GH�GHVOLJDU�R�WHOHIRQH��7UDYLV�DQGRX�DWp�R�ILQDO�GR�EHFR
H� ILFRX� HVSHUDQGR� D� DPEXOkQFLD�� 2� SDL� IRL� WUDWDGR� QR� KRVSLWDO
QDTXHOD�PDQKm��LQGLFLDGR�QD�GHOHJDFLD�j�WDUGH��H�Mi�HVWDYD�HP�FDVD�GH
QRYR� QD� KRUD� GR� MDQWDU�� (OH� IH]� HVSDJXHWH�� 7UDYLV� FRPSOHWRX� ��
DQRV�XPDV�SRXFDV�VHPDQDV�GHSRLV�

�
�

4XDQGR� 7UDYLV� WLQKD� ��� DQRV�� ODUJRX� R� HQVLQR�PpGLR�� ³(X� HVWDYD
FDQVDGR� GH� VHU� FKDPDGR� GH� ELFKD´�� HOH� GLVVH�� ³FDQVDGR� GH� DV
SHVVRDV�PH�VHJXLUHP�DWp�HP�FDVD�H�PH�MRJDUHP�FRLVDV��3DUHFLD�TXH
WXGR�HUD�PHVPR�GHPDLV�SDUD�PLP��(UD�PDLV�IiFLO�ODUJDU�WXGR�DTXLOR
H�LU�SDUD�RXWUR�OXJDU´��(OH�PXGRX�VH�SDUD�)UHVQR��GXDV�KRUDV�DR�VXO�
H� FRQVHJXLX� HPSUHJR� QXP� ODYD�UiSLGR�� )RL� GHVSHGLGR� SRU
LQVXERUGLQDomR�� 'HSRLV� DUUDQMRX� HPSUHJRV� QR� 0F'RQDOG¶V� H� QD
+ROO\ZRRG�9LGHR��PDV��TXDQGR�RV�FOLHQWHV�HUDP�PDO�HGXFDGRV�²
³HX�TXHULD�PROKR�EDUEHFXH��VHX�LPEHFLO�´�²��HOH�SHUGLD�R�FRQWUROH�

³6DL�GR�PHX�GULYH�WKUX�´��HOH�JULWRX�SDUD�XPD�PXOKHU��MRJDQGR
QXJJHWV�QR�FDUUR�GHOD�DQWHV�TXH�R�JHUHQWH�R�SX[DVVH�SDUD�GHQWUR�

¬V� YH]HV� ILFDYD� WmR� SHUWXUEDGR� TXH� FRPHoDYD� D� FKRUDU� QR
PHLR� GR� H[SHGLHQWH�� 7UDYLV� PXLWDV� YH]HV� FKHJDYD� DWUDVDGR�� RX
WLUDYD�XP�GLD�GH� IROJD� VHP�PRWLYR�DOJXP��'H�PDQKm��JULWDYD�SDUD
VXD� LPDJHP� QR� HVSHOKR�� RUGHQDYD� D� VL� PHVPR� VHU� XPD� SHVVRD
PHOKRU��DJXHQWDU�R� WUDQFR��0DV�HOH�QmR�FRQVHJXLD�VH�GDU�EHP�FRP



DV� SHVVRDV� H� QmR� HUD� IRUWH� R� EDVWDQWH� SDUD� VXSRUWDU� R� IOX[R
FRQVWDQWH�GH�FUtWLFDV�H� LQVXOWRV��4XDQGR�D�ILOD�GR�FDL[D�GHOH� ILFDYD
ORQJD� GHPDLV� H� R� JHUHQWH� JULWDYD� FRP� HOH�� DV� PmRV� GH� 7UDYLV
FRPHoDYDP�D�WUHPHU�H�HOH�VHQWLD�IDOWD�GH�DU��(OH�VH�SHUJXQWDYD�VH�HUD
DVVLP� TXH� RV� SDLV� GHOH� VH� VHQWLDP�� WmR� LQGHIHVRV� FRQWUD� D� YLGD�
TXDQGR�FRPHoDUDP�D�XVDU�GURJDV�

8P�GLD��XP�FOLHQWH�KDELWXDO�GD�+ROO\ZRRG�9LGHR�TXH�DFDEDUD
FRQKHFHQGR�7UDYLV�XP�SRXFR�PHOKRU�VXJHULX�TXH�HOH�SHQVDVVH�HP
WUDEDOKDU� QD� 6WDUEXFNV�� ³(VWDPRV� DEULQGR� XPD� ORMD� QRYD� HP� )RUW
:DVKLQJWRQ�� H� HX� YRX� VHU� JHUHQWH� DVVLVWHQWH´�� GLVVH� R� KRPHP�
³9RFr� GHYLD� VH� FDQGLGDWDU�´� 8P� PrV� GHSRLV�� 7UDYLV� HVWDYD
WUDEDOKDQGR�FRPR�EDULVWD�QR�WXUQR�GD�PDQKm�

,VVR�IRL�Ki�VHLV�DQRV��+RMH��DRV����DQRV��7UDYLV�p�JHUHQWH�GH
GXDV� 6WDUEXFNV�� RQGH� VXSHUYLVLRQD� TXDUHQWD� HPSUHJDGRV� H� p
UHVSRQViYHO� SRU� XP� IDWXUDPHQWR� TXH� VXSHUD� RV� �� PLOK}HV� GH
GyODUHV� DR� DQR�� 6HX� VDOiULR� p� GH� ��� PLO� SRU� DQR�� HOH� WHP� XPD
DSRVHQWDGRULD� SULYDGD� H� QHQKXPD� GtYLGD�� 1XQFD� FKHJD� DWUDVDGR�
1mR� VH� LUULWD� QR� WUDEDOKR�� 4XDQGR� XPD� GH� VXDV� IXQFLRQiULDV
FRPHoRX� D� FKRUDU� GHSRLV� TXH� XP� FOLHQWH� JULWRX� FRP� HOD�� 7UDYLV� D
OHYRX�GH�ODGR�

³6HX�DYHQWDO�p�XP�HVFXGR´��HOH�GLVVH��³1DGD�TXH�XPD�SHVVRD
GLJD� MDPDLV� YDL� PDFKXFDU� YRFr�� 9RFr� VHPSUH� YDL� VHU� WmR� IRUWH
TXDQWR�TXLVHU�VHU�´

(OH� DSUHQGHX� DTXHOH� GLVFXUVR� HP� XP� GH� VHXV� FXUVRV� GH
WUHLQDPHQWR�GD� 6WDUEXFNV�� XP�SURJUDPD�GH� HQVLQR�TXH� WHYH� LQtFLR
QR� VHX� SULPHLUR� GLD� H� FRQWLQXD� DR� ORQJR� GD� FDUUHLUD� GH� XP
HPSUHJDGR��2�SURJUDPD�WHP�HVWUXWXUD�VXILFLHQWH�SDUD�TXH�HOH�SRVVD
JDQKDU�FUpGLWRV�QD�IDFXOGDGH�FRQIRUPH�FRQFOXL�RV�PyGXORV��7UDYLV
GL]�TXH�R�WUHLQDPHQWR�PXGRX�VXD�YLGD��$�6WDUEXFNV�OKH�HQVLQRX�D
YLYHU�� D� WHU� IRFR�� D� FKHJDU� DR� WUDEDOKR� QD� KRUD� H� D� FRQWURODU� VXDV
HPRo}HV��(�R�PDLV�FUXFLDO��OKH�HQVLQRX�D�WHU�IRUoD�GH�YRQWDGH�

³$� 6WDUEXFNV� p� D� FRLVD� PDLV� LPSRUWDQWH� TXH� Mi� DFRQWHFHX



FRPLJR´��HOH�PH�GLVVH��³(X�GHYR�WXGR�D�HVWD�HPSUHVD�´
�
�

3DUD�7UDYLV�H�PLOKDUHV�GH�RXWURV��D�6WDUEXFNV�²�DVVLP�FRPR�XPD
VpULH�GH�RXWUDV�HPSUHVDV�²�FRQVHJXLX�HQVLQDU�R�WLSR�GH�SUHSDUDomR
SDUD�D�YLGD�TXH�HVFRODV��IDPtOLDV�H�FRPXQLGDGHV�QmR�IRUDP�FDSD]HV
GH�SURSRUFLRQDU��&RP�PDLV�GH�����PLO� HPSUHJDGRV� DWXDOPHQWH�� H
PDLV� GH� XP�PLOKmR� GH� H[�DOXQRV�� D� 6WDUEXFNV� p� DJRUD�� QXP� FHUWR
VHQWLGR�� XPD� GDV�PDLRUHV� LQVWLWXLo}HV� GH� HQVLQR� GD� QDomR�� 7RGRV
HVVHV�HPSUHJDGRV�� Vy�HP�VHX�SULPHLUR�DQR��SDVVDUDP�SHOR�PHQRV
FLQTXHQWD�KRUDV�HP�VDODV�GH�DXOD�GD�6WDUEXFNV��H�RXWUDV�GH]HQDV�HP
FDVD� FRP� OLYURV� GLGiWLFRV� GD� 6WDUEXFNV�� H� FRQYHUVDQGR� FRP� RV
PHQWRUHV�GD�6WDUEXFNV�UHVSRQViYHLV�SRU�HOHV�

$� HVVrQFLD� GHVWD� DSUHQGL]DJHP� p� XPD� JUDQGH� rQIDVH� QXP
KiELWR� LPSRUWDQWtVVLPR�� D� IRUoD� GH� YRQWDGH�� 'H]HQDV� GH� HVWXGRV
PRVWUDP�TXH�D�IRUoD�GH�YRQWDGH�p�R�KiELWR�DQJXODU�PDLV�LPSRUWDQWH
GH� WRGRV� SDUD� R� VXFHVVR� LQGLYLGXDO�� 1XP� HVWXGR� GH� ������ SRU
H[HPSOR��SHVTXLVDGRUHV�GD�8QLYHUVLGDGH�GD�3HQVLOYkQLD�DQDOLVDUDP
���� DOXQRV� GD� RLWDYD� VpULH�� PHGLQGR� VHX� 4,� H� RXWURV� IDWRUHV�
LQFOXVLYH� TXDQWD� IRUoD� GH� YRQWDGH� RV� DOXQRV� GHPRQVWUDYDP�
FRQIRUPH�PHGLGR�HP�WHVWHV�GH�DXWRGLVFLSOLQD�

$OXQRV�FRP�QtYHLV�PDLV�DOWRV�GH�IRUoD�GH�YRQWDGH�WLQKDP�PDLV
FKDQFHV�GH�WLUDU�QRWDV�PDLRUHV�QDV�DXODV�H�GH�VHU�DFHLWRV�HP�HVFRODV
PDLV� VHOHWLYDV�� 7LQKDP� PHQRV� IDOWDV�� SDVVDYDP� PHQRV� WHPSR
DVVLVWLQGR� WHOHYLVmR� H� PDLV� KRUDV� ID]HQGR� OLomR� GH� FDVD�� ³2V
DGROHVFHQWHV�FRP�PDLRU�DXWRGLVFLSOLQD�VXSHUDUDP�VHXV�FROHJDV�PDLV
LPSXOVLYRV� HP� WRGDV� DV� YDULiYHLV� GH� GHVHPSHQKR� DFDGrPLFR´�
HVFUHYHUDP� RV� SHVTXLVDGRUHV�� ³$� DXWRGLVFLSOLQD� SUHYLX� R
GHVHPSHQKR� DFDGrPLFR� GH� IRUPD� PDLV� FRQVLVWHQWH� TXH� R� 4,�� $
DXWRGLVFLSOLQD�WDPEpP�SUHYLX�TXDLV�DOXQRV�PHOKRUDULDP�VXDV�QRWDV
DR� ORQJR� GR� DQR� OHWLYR�� HQTXDQWR� R� 4,� QmR� SUHYLX�� ������ $
DXWRGLVFLSOLQD� WHP�XP�HIHLWR�PDLRU� QR�GHVHPSHQKR� DFDGrPLFR�GR



TXH�R�WDOHQWR�LQWHOHFWXDO�´
(�R�PHOKRU�PRGR�GH�DXPHQWDU�D� IRUoD�GH�YRQWDGH�H�GDU�XPD

YDQWDJHP�DRV�DOXQRV�� LQGLFDP�RV�HVWXGRV��p� WUDQVIRUPDU� LVVR�QXP
KiELWR��³¬V�YH]HV�SDUHFH�TXH�SHVVRDV�FRP�XP�JUDQGH�DXWRFRQWUROH
QmR�HVWmR�VH�HVIRUoDQGR�²�PDV�p�SRUTXH�HODV�SDVVDUDP�D�ID]HU�LVVR
QR� DXWRPiWLFR´�� PH� GLVVH� $QJHOD� 'XFNZRUWK�� XPD� GDV
SHVTXLVDGRUDV� GD� 8QLYHUVLGDGH� GD� 3HQVLOYkQLD�� ³6XD� IRUoD� GH
YRQWDGH�DFRQWHFH�VHP�TXH�HODV�SUHFLVHP�SHQVDU�QLVVR�´

3DUD� D� 6WDUEXFNV�� D� IRUoD� GH� YRQWDGH� p� PDLV� TXH� XPD
FXULRVLGDGH�DFDGrPLFD��4XDQGR�D�HPSUHVD�FRPHoRX�D�HVTXHPDWL]DU
VXD�HVWUDWpJLD�GH�FUHVFLPHQWR�HP�PDVVD�QR�ILQDO�GRV�DQRV�������RV
H[HFXWLYRV� UHFRQKHFHUDP� TXH�� SDUD� REWHU� VXFHVVR�� HUD� QHFHVViULR
FXOWLYDU�XP�DPELHQWH�TXH�MXVWLILFDVVH�SDJDU�TXDWUR�GyODUHV�SRU�XP
FRSR� GH� FDIp� VRILVWLFDGR�� $� HPSUHVD� SUHFLVDYD� WUHLQDU� VHXV
HPSUHJDGRV�SDUD�VHUYLU�XP�SRXFR�GH�DOHJULD� MXQWR�FRP�RV�ODWWHV� H
VFRQHV�� 3RU� LVVR�� ORJR� GHVGH� R� LQtFLR�� D� 6WDUEXFNV� FRPHoRX� D
SHVTXLVDU� FRPR� SRGHULD� HQVLQDU� RV� IXQFLRQiULRV� D� PRGHUDU� VXDV
HPRo}HV�H�DSHUIHLoRDU�VXD�DXWRGLVFLSOLQD��SDUD�VHUYLU�XPD�GRVH�GH
kQLPR�FRP�FDGD�SHGLGR��6H�RV�EDULVWDV�QmR�IRUHP�WUHLQDGRV�D�GHL[DU
GH� ODGR� VHXV� SUREOHPDV� SHVVRDLV�� DV� HPRo}HV� GH� DOJXQV
IXQFLRQiULRV� LQHYLWDYHOPHQWH� YmR� WUDQVERUGDU� SDUD� R� PRGR� FRPR
WUDWDP�RV�FOLHQWHV��1R�HQWDQWR�� VH�R� IXQFLRQiULR�VRXEHU� VH�PDQWHU
IRFDGR� H� GLVFLSOLQDGR�� PHVPR� QR� ILP� GH� XP� H[SHGLHQWH� GH� RLWR
KRUDV�� HOH� YDL� SURSRUFLRQDU� R� QtYHO� PDLV� HOHYDGR� GH� VHUYLoR� IDVW�
IRRG�TXH�RV�FOLHQWHV�GD�6WDUEXFNV�HVSHUDP�

$� HPSUHVD� JDVWRX� PLOK}HV� GH� GyODUHV� GHVHQYROYHQGR
SURJUDPDV� SDUD� WUHLQDU� D� DXWRGLVFLSOLQD� GRV� HPSUHJDGRV�
([HFXWLYRV� HVFUHYHUDP� OLYURV� GLGiWLFRV� TXH�� QD� SUiWLFD�� VHUYHP
FRPR�JXLDV�SDUD�WUDQVIRUPDU�D�IRUoD�GH�YRQWDGH�QXP�KiELWR�QD�YLGD
GRV� WUDEDOKDGRUHV�� (VVHV�SURJUDPDV� VmR�� HP�SDUWH�� R�PRWLYR�SHOR
TXDO� D� 6WDUEXFNV�� DQWLJDPHQWH� XPD� HPSUHVD� OHWiUJLFD� GH� 6HDWWOH�
FUHVFHX� DWp� YLUDU� XP� FRORVVR� FRP� PDLV� GH� ��� PLO� ORMDV� H� XP



IDWXUDPHQWR�VXSHULRU�D����ELOK}HV�GH�GyODUHV�SRU�DQR�
(QWmR�FRPR�D�6WDUEXFNV�ID]�LVVR"�&RPR�HOHV�SHJDP�SHVVRDV

FRPR�7UDYLV�²�XP�ILOKR�GH�YLFLDGRV�TXH� ODUJRX�R�HQVLQR�PpGLR�H
QmR� FRQVHJXLD� UHXQLU� DXWRFRQWUROH� VXILFLHQWH� SDUD� PDQWHU� XP
HPSUHJR� QR� 0F'RQDOG¶V� ²� H� OKHV� HQVLQDP� D� VXSHUYLVLRQDU
GH]HQDV� GH� HPSUHJDGRV� H� GH]HQDV� GH� PLOKDUHV� GH� GyODUHV� GH
IDWXUDPHQWR�PHQVDO"�2�TXH�H[DWDPHQWH�7UDYLV�DSUHQGHX"

,,�

7RGRV� TXH� HQWUDYDP� QD� VDOD� HP� TXH� R� H[SHULPHQWR� HVWDYD� VHQGR
UHDOL]DGR� QD�&DVH�:HVWHUQ�5HVHUYH�8QLYHUVLW\� FRQFRUGDYDP�QXP
SRQWR��RV�FRRNLHV�WLQKDP�XP�FKHLUR�GHOLFLRVR��7LQKDP�DFDEDGR�GH
VDLU� GR� IRUQR� H� HVWDYDP� HPSLOKDGRV� QXPD� WLJHOD�� FKHLRV� GH
SHGDFLQKRV�GH�FKRFRODWH��1D�PHVD�DR� ODGR�GRV�FRRNLHV�KDYLD�XPD
WLJHOD� GH� UDEDQHWHV�� 'XUDQWH� XP� GLD� LQWHLUR�� HVWXGDQWHV� IDPLQWRV
HQWUDUDP�� VHQWDUDP�VH� HP� IUHQWH� jV� GXDV� WLJHODV� H� VXEPHWHUDP�VH�
VHP�VDEHU��D�XP�WHVWH�GH�IRUoD�GH�YRQWDGH�TXH�UHYROXFLRQDULD�QRVVD
FRPSUHHQVmR�GH�FRPR�D�DXWRGLVFLSOLQD�IXQFLRQD�

1D� pSRFD�� KDYLD� UHODWLYDPHQWH� SRXFD� LQYHVWLJDomR� DFDGrPLFD
VREUH�D�IRUoD�GH�YRQWDGH��2V�SVLFyORJRV�FRQVLGHUDYDP�HVVHV�WLSRV
GH�WHPD�FRPR�DVSHFWRV�GH�DOJR�TXH�FKDPDYDP�GH�³DXWRUUHJXODomR´�
SRUpP� QmR� HUD� XP� FDPSR� TXH� GHVSHUWDVVH� JUDQGH� FXULRVLGDGH�
+DYLD�XP�~QLFR�H[SHULPHQWR�IDPRVR��UHDOL]DGR�QRV�DQRV�������HP
TXH�FLHQWLVWDV�GH�6WDQIRUG�WLQKDP�WHVWDGR�D�IRUoD�GH�YRQWDGH�GH�XP
JUXSR�GH�FULDQoDV�GH���DQRV��2V�SHVTXLVDGRUHV�OHYDUDP�DV�FULDQoDV
SDUD�GHQWUR�GH�XPD�VDOD�H�OKHV�PRVWUDUDP�XPD�VpULH�GH�JXORVHLPDV�
LQFOXLQGR� PDUVKPDOORZV�� )L]HUDP� XPD� RIHUWD� SDUD� HODV�� SRGLDP
FRPHU� XP�PDUVKPDOORZ� LPHGLDWDPHQWH� RX�� VH� HVSHUDVVHP� DOJXQV
PLQXWRV�� SRGLDP� FRPHU� GRLV�PDUVKPDOORZV�� (QWmR� R� SHVTXLVDGRU
VDtD� GD� VDOD�� $OJXPDV� FULDQoDV� FHGLDP� j� WHQWDomR� H� FRPLDP� R
PDUVKPDOORZ� DVVLP� TXH� R� DGXOWR� LD� HPERUD�� &HUFD� GH� ���� GHODV



FRQVHJXLUDP� LJQRUDU� VHXV� LPSXOVRV�� H� GXSOLFDU� D� UHFRPSHQVD
TXDQGR�R�SHVTXLVDGRU�YROWRX����PLQXWRV�GHSRLV��2V�FLHQWLVWDV��TXH
HVWDYDP�REVHUYDQGR�WXGR�SRU�WUiV�GH�XP�HVSHOKR�IDOVR��UHJLVWUDUDP
FXLGDGRVDPHQWH�TXDLV�FULDQoDV�WLQKDP�DXWRFRQWUROH�VXILFLHQWH�SDUD
JDQKDU�R�VHJXQGR�PDUVKPDOORZ�

$QRV�GHSRLV��ORFDOL]DUDP�PXLWRV�GRV�SDUWLFLSDQWHV�GR�HVWXGR�
$�HVVD�DOWXUD��HOHV� Mi�HVWDYDP�QR�HQVLQR�PpGLR��2V�SHVTXLVDGRUHV
SHUJXQWDUDP� VREUH� VXDV� QRWDV� H� SRQWXDo}HV� QR� 6$7��� VREUH� VXD
FDSDFLGDGH� GH� PDQWHU� DPL]DGHV� H� GH� ³OLGDU� FRP� SUREOHPDV
LPSRUWDQWHV´�� 'HVFREULUDP� TXH� DV� FULDQoDV� GH� �� DQRV� TXH
FRQVHJXLDP�DGLDU�D�UHFRPSHQVD�SRU�PDLV� WHPSR�DFDEDYDP�WLUDQGR
DV�PHOKRUHV�QRWDV�H�UHVXOWDGRV�QR�6$7�TXH�HUDP�����SRQWRV�PDLV
DOWRV�� HP�PpGLD�� GR� TXH� WRGDV� DV� RXWUDV�� (UDP�PDLV� SRSXODUHV� H
XVDYDP�PHQRV�GURJDV��7XGR�LQGLFDYD�TXH��VH�YRFr�VRXEHVVH�HYLWDU�D
WHQWDomR�GH� FRPHU�XP�PDUVKPDOORZ�TXDQGR� HVWDYD�QD�SUp�HVFROD�
WDPEpP�VDEHULD�FRPR�FKHJDU�j�DXOD�SRQWXDOPHQWH�H�WHUPLQDU�D�OLomR
GH� FDVD� TXDQGR� ILFDVVH� PDLV� YHOKR�� H� DLQGD� FRPR� ID]HU� DPLJRV� H
UHVLVWLU� j� SUHVVmR� GRV� FROHJDV�� (UD� FRPR� VH� DV� FULDQoDV� TXH
LJQRUDYDP�RV�PDUVKPDOORZV�WLYHVVHP�FDSDFLGDGHV�DXWRUUHJXODWyULDV
TXH�OKHV�SURSRUFLRQDVVHP�XPD�YDQWDJHP�DR�ORQJR�GH�WRGD�D�YLGD�

&LHQWLVWDV� FRPHoDUDP� D� UHDOL]DU� H[SHULPHQWRV� VHPHOKDQWHV�
WHQWDQGR� GHVFREULU� PRGRV� GH� DMXGDU� DV� FULDQoDV� D� DXPHQWDU� VXDV
FDSDFLGDGHV� DXWRUUHJXODWyULDV�� 'HVFREULUDP� TXH� OKHV� HQVLQDU
WUXTXHV� VLPSOHV� ²� FRPR� GLVWUDLU�VH� ID]HQGR� XP� GHVHQKR�� RX
LPDJLQDQGR� XPD� PROGXUD� HP� YROWD� GR� PDUVKPDOORZ�� SDUD� TXH
SDUHFHVVH�PDLV�XPD�IRWR�H�PHQRV�XPD�WHQWDomR�UHDO�²�DMXGDYD�OKHV
D�DSUHQGHU�R�DXWRFRQWUROH��-i�QRV�DQRV�������VXUJLUD�XPD�WHRULD�TXH
VH� WRUQRX� DFHLWD� GH� XP� PRGR� JHUDO�� D� IRUoD� GH� YRQWDGH� p� XPD
KDELOLGDGH�TXH�VH�SRGH�DSUHQGHU��DOJR�TXH�SRGH�VHU�HQVLQDGR�DVVLP
FRPR�DV�FULDQoDV�DSUHQGHP�PDWHPiWLFD�H�D�GL]HU�³REULJDGR´��0DV
DV� YHUEDV� SDUD� HVVHV� HVWXGRV� HUDP� HVFDVVDV�� 2� WHPD� GD� IRUoD� GH
YRQWDGH� QmR� HVWDYD� HP� YRJD�� 0XLWRV� GRV� FLHQWLVWDV� GH� 6WDQIRUG



PXGDUDP�SDUD�RXWUDV�iUHDV�GH�SHVTXLVD�
�





�
1R�HQWDQWR��TXDQGR�XP�JUXSR�GH�GRXWRUDQGRV�HP�SVLFRORJLD

GD�&DVH�:HVWHUQ�²�XP�GRV�TXDLV�VH�FKDPDYD�0DUN�0XUDYHQ�²
GHVFREULX�HVVHV�HVWXGRV�QR�PHLR�GD�GpFDGD�GH�������FRPHoDUDP�D
ID]HU� SHUJXQWDV� TXH� RV� SHVTXLVDGRUHV� DQWHULRUHV� SDUHFLDP� WHU
GHL[DGR� VHP� UHVSRVWD�� 3DUD� 0XUDYHQ�� HVWH� PRGHOR� GH� IRUoD� GH
YRQWDGH�FRPR�KDELOLGDGH�QmR�HUD�XPD�H[SOLFDomR�VDWLVIDWyULD��8PD
KDELOLGDGH��DILQDO��p�DOJR�TXH�SHUPDQHFH�FRQVWDQWH�GH�XP�GLD�SDUD�R
RXWUR�� 6H� YRFr� WHP� D� KDELOLGDGH� GH� ID]HU� XPD� RPHOHWH� QD� TXDUWD�
IHLUD��DLQGD�VDEHUi�ID]r�OD�QD�VH[WD�IHLUD�

1D�H[SHULrQFLD�GH�0XUDYHQ��QR�HQWDQWR��D�VHQVDomR�HUD�GH�TXH
HOH�VH�HVTXHFLD�GH�H[HUFHU�VXD�IRUoD�GH�YRQWDGH�R�WHPSR�WRGR��+DYLD
QRLWHV�HP�TXH�YROWDYD�GR�WUDEDOKR�H�QmR�WLQKD�GLILFXOGDGH�DOJXPD�GH
VDLU�SDUD�FRUUHU��(P�RXWUDV��QmR�FRQVHJXLD�ID]HU�QDGD�DOpP�GH�GHLWDU
QR� VRIi� H� DVVLVWLU� WHOHYLVmR�� (UD� FRPR� VH� VHX� FpUHEUR�²�RX�� SHOR
PHQRV��D�SDUWH�UHVSRQViYHO�SRU�ID]HU�FRP�TXH�HOH�VH�H[HUFLWDVVH�²
WLYHVVH� HVTXHFLGR� FRPR� UHXQLU� D� IRUoD� GH� YRQWDGH� QHFHVViULD� SDUD
TXH�HOH�VDtVVH�GH�FDVD��(P�DOJXQV�GLDV��HOH�FRPLD�FRLVDV�VDXGiYHLV�
(P� RXWURV�� TXDQGR� HVWDYD� FDQVDGR�� VDTXHDYD� DV� PiTXLQDV� GH
FRPLGD�H�VH�HPSDQWXUUDYD�GH�GRFHV�H�EDWDWD�IULWD�

6H� D� IRUoD� GH� YRQWDGH� p� XPD� KDELOLGDGH�� SHUJXQWDYD�VH
0XUDYHQ�� HQWmR� SRU� TXH� HOD� QmR� SHUPDQHFH� FRQVWDQWH� GH� XP� GLD
SDUD�R�RXWUR"�(OH�VXVSHLWDYD�TXH�HVVD�IRUoD�HUD�PDLV�FRPSOH[D�TXH
RV�H[SHULPHQWRV�PDLV�DQWLJRV�KDYLDP�UHYHODGR��0DV�FRPR�VH�WHVWD
LVVR�QXP�ODERUDWyULR"

�
�

$� VROXomR� GH� 0XUDYHQ� IRL� R� ODERUDWyULR� FRQWHQGR� XPD� WLJHOD� GH
FRRNLHV� UHFpP�DVVDGRV� H� XPD� WLJHOD� GH� UDEDQHWHV�� $� VDOD� HUD
EDVLFDPHQWH� XP�FORVHW� FRP�XP�HVSHOKR� IDOVR�� HTXLSDGD� FRP�XPD
PHVD�� XPD� FDGHLUD� GH� PDGHLUD�� XP� VLQLQKR� H� XP� SHTXHQR� IRUQR
HOpWULFR��6HVVHQWD�H�VHWH�JUDGXDQGRV�IRUDP�UHFUXWDGRV�H�LQVWUXtGRV�D



SXODU� XPD� UHIHLomR�� 8P� SRU� XP�� RV� SDUWLFLSDQWHV� VHQWDUDP�VH
GLDQWH�GDV�GXDV�WLJHODV�

³2�REMHWLYR�GHVWH�H[SHULPHQWR�p�WHVWDU�SHUFHSo}HV�GH�JRVWR´�
GL]LD�XPD�SHVTXLVDGRUD�SDUD�FDGD�HVWXGDQWH��R�TXH�QmR�HUD�YHUGDGH�
2� REMHWLYR� HUD� REULJDU� RV� HVWXGDQWHV� ²� PDV� DSHQDV�DOJXQV
HVWXGDQWHV�²�D�H[HUFHU�VXD�IRUoD�GH�YRQWDGH��3DUD�LVVR��PHWDGH�GRV
JUDGXDQGRV� UHFHEHX� D� LQVWUXomR� GH� FRPHU� RV� FRRNLHV� H� LJQRUDU� RV
UDEDQHWHV�� D� RXWUD� PHWDGH� IRL� LQVWUXtGD� D� FRPHU� RV� UDEDQHWHV� H
LJQRUDU�RV�FRRNLHV��$�WHRULD�GH�0XUDYHQ�HUD�TXH�LJQRUDU�FRRNLHV�p
GLItFLO�²�H[LJH�IRUoD�GH�YRQWDGH��,JQRUDU�UDEDQHWHV��SRU�RXWUR�ODGR�
QmR�H[LJH�SUDWLFDPHQWH�QHQKXP�HVIRUoR�

³/HPEUH´�� GL]LD� D� SHVTXLVDGRUD�� ³FRPD� Vy� D� FRPLGD� TXH� IRL
GHVLJQDGD�D�YRFr´��(QWmR�VDtD�GD�VDOD�

$VVLP� TXH� RV� HVWXGDQWHV� VH� YLDP� VR]LQKRV�� FRPHoDYDP� D
FRPHU�� 2V� FRPHGRUHV� GH� FRRNLHV� HVWDYDP� QR� SDUDtVR�� 2V� GH
UDEDQHWH�VRIULDP�XPD�DJRQLD��(VWDYDP�SHQDQGR�PXLWR��IRUoDQGR�VH
D� LJQRUDU� RV� FRRNLHV� TXHQWLQKRV�� $WUDYpV� GR� HVSHOKR� IDOVR�� RV
SHVTXLVDGRUHV�REVHUYDUDP�XP�GRV�FRPHGRUHV�GH�UDEDQHWH�SHJDU�XP
FRRNLH��FKHLUi�OR�FRP�XP�PLVWR�GH�GHVHMR�H�WULVWH]D��GHSRLV�FRORFi�
OR� GH� YROWD� QD� WLJHOD�� 2XWUR� SHJRX� DOJXQV� FRRNLHV�� GHYROYHX�� H
GHSRLV�ODPEHX�GRV�GHGRV�R�FKRFRODWH�GHUUHWLGR�

$SyV�FLQFR�PLQXWRV��D�SHVTXLVDGRUD�HQWUDYD�GH�QRYR�QD�VDOD�
6HJXQGR� D� HVWLPDWLYD� GH� 0XUDYHQ�� D� IRUoD� GH� YRQWDGH� GRV
FRPHGRUHV�GH�UDEDQHWH�WLQKD�VLGR�LQWHQVDPHQWH�SRVWD�j�SURYD�SHOD
LQVWUXomR� GH� FRPHU� R� OHJXPH� DPDUJR� H� LJQRUDU� D� JXORVHLPD�� RV
FRPHGRUHV� GH� FRRNLHV� TXDVH� QmR� WLQKDP� H[HUFLGR� VXD
DXWRGLVFLSOLQD�

³3UHFLVDPRV�HVSHUDU�FHUFD�GH����PLQXWRV�SDUD�TXH�D�PHPyULD
VHQVRULDO�GR�DOLPHQWR�TXH�YRFr�FRPHX�VH�GLVVLSH´��D�SHVTXLVDGRUD
GL]LD�D�FDGD�SDUWLFLSDQWH��3DUD�SDVVDU�R� WHPSR��HOD�SHGLX�TXH�HOHV
UHVROYHVVHP� XP� TXHEUD�FDEHoD�� 3DUHFLD� UHODWLYDPHQWH� VLPSOHV�
WUDoDU�XP�FHUWR�SDGUmR�JHRPpWULFR�VHP�WLUDU�R� OiSLV�GR�SDSHO�QHP



SDVVDU� SHOD� PHVPD� OLQKD� GXDV� YH]HV�� 6H� TXLVHU� GHVLVWLU�� GL]LD� D
SHVTXLVDGRUD�� WRTXH� R� VLQR�� (OD� LQVLQXDYD� TXH� UHVROYHU� R� TXHEUD�
FDEHoD�QmR�GHPRUDULD�PXLWR�

1D�YHUGDGH��R�TXHEUD�FDEHoD�HUD�LPSRVVtYHO�GH�UHVROYHU�
$TXHOH� TXHEUD�FDEHoD� QmR� HUD� XP� SDVVDWHPSR�� HUD� D� SDUWH

PDLV�LPSRUWDQWH�GR�H[SHULPHQWR��(UD�SUHFLVR�XPD�HQRUPH�IRUoD�GH
YRQWDGH� SDUD� FRQWLQXDU� WHQWDQGR� UHVROYHU� R� TXHEUD�FDEHoD�
SULQFLSDOPHQWH� TXDQGR� WRGDV� DV� WHQWDWLYDV� IUDFDVVDYDP�� 2V
FLHQWLVWDV� VH� SHUJXQWDUDP�� VHUi� TXH� RV� HVWXGDQWHV� TXH� Mi� WLQKDP
JDVWDGR�VXD�IRUoD�GH�YRQWDGH�LJQRUDQGR�RV�FRRNLHV�LDP�GHVLVWLU�GR
TXHEUD�FDEHoD�PDLV�UiSLGR"�(P�RXWUDV�SDODYUDV��VHUi�TXH�D�IRUoD�GH
YRQWDGH�HUD�XP�UHFXUVR�ILQLWR"

'H� WUiV� GR� HVSHOKR� IDOVR�� RV� SHVTXLVDGRUHV� ILFDUDP
REVHUYDQGR�� 2V� FRPHGRUHV� GH� FRRNLHV�� FRP� VHXV� HVWRTXHV� QmR
XWLOL]DGRV� GH� DXWRGLVFLSOLQD�� FRPHoDYDP� D� WUDEDOKDU� QR� TXHEUD�
FDEHoD��'H�PRGR�JHUDO�� SDUHFLDP� UHOD[DGRV��8P�GHOHV� WHQWRX�XPD
DERUGDJHP�VLPSOHV��FKHJRX�D�XP�EHFR�VHP�VDtGD��GHSRLV�FRPHoRX
GH�QRYR��(�GH�QRYR��(�GH�QRYR��$OJXQV�WHQWDUDP�SRU�PDLV�GH�PHLD
KRUD� DQWHV� TXH� D� SHVTXLVDGRUD� GLVVHVVH� SDUD� HOHV� SDUDUHP�� (P
PpGLD��RV�FRPHGRUHV�GH�FRRNLHV�SDVVDUDP�TXDVH����PLQXWRV�FDGD
XP�WHQWDQGR�UHVROYHU�R�TXHEUD�FDEHoD�DQWHV�GH�WRFDU�R�VLQR�

2V� FRPHGRUHV� GH� UDEDQHWH�� FRP� VXD� IRUoD� GH� YRQWDGH
HVJRWDGD��DJLUDP�GH�PRGR�FRPSOHWDPHQWH�GLIHUHQWH��5HVPXQJDYDP
HQTXDQWR� WHQWDYDP� UHVROYHU� R� TXHEUD�FDEHoD�� )LFDYDP� IUXVWUDGRV�
8P� GHOHV� UHFODPRX� TXH� R� H[SHULPHQWR� WRGR� HUD� XPD� SHUGD� GH
WHPSR��$OJXQV� SXVHUDP� D� FDEHoD� QD� PHVD� H� IHFKDUDP� RV� ROKRV�
+RXYH�XP�TXH�IRL� UtVSLGR�FRP�D�SHVTXLVDGRUD�TXDQGR�HOD�YROWRX�
(P�PpGLD��RV�FRPHGRUHV�GH�UDEDQHWH�VH�HVIRUoDUDP�GXUDQWH�DSHQDV
FHUFD�GH�RLWR�PLQXWRV������PHQRV�WHPSR�GR�TXH�RV�FRPHGRUHV�GH
FRRNLHV�� DQWHV� GH� GHVLVWLU�� 4XDQGR� D� SHVTXLVDGRUD� SHUJXQWRX
GHSRLV�FRPR�HOHV�VH�VHQWLDP��XP�GRV�FRPHGRUHV�GH�UDEDQHWH�GLVVH
TXH�HVWDYD�³FDQVDGR�GHVVD�H[SHULrQFLD�LPEHFLO´�



³)D]HQGR� DV� SHVVRDV� XVDUHP� SDUWH� GH� VXD� IRUoD� GH� YRQWDGH
SDUD�LJQRUDU�RV�FRRNLHV��QyV�DV�WtQKDPRV�FRORFDGR�QXP�HVWDGR�HP
TXH�HVWDYDP�GLVSRVWDV�D�GHVLVWLU�PXLWR�PDLV�UiSLGR´��0XUDYHQ�PH
GLVVH��³-i�KRXYH�PDLV�GH�GX]HQWRV�HVWXGRV�VREUH�HVVD� LGHLD�GHVGH
HQWmR��H�WRGRV�FRQFOXtUDP�D�PHVPD�FRLVD��)RUoD�GH�YRQWDGH�QmR�p�Vy
XPD�KDELOLGDGH��e�XP�P~VFXOR��FRPR�RV�P~VFXORV�GRV�VHXV�EUDoRV
RX� SHUQDV�� H� HOD� ILFD� FDQVDGD� TXDQGR� ID]� PDLV� HVIRUoR�� SRU� LVVR
VREUD�PHQRV�IRUoD�SDUD�RXWUDV�FRLVDV�´

2V�SHVTXLVDGRUHV�VH�EDVHDUDP�QHVVD�GHVFREHUWD�SDUD�H[SOLFDU
WRGR� WLSR� GH� IHQ{PHQR�� $OJXQV� VXJHULUDP� TXH� LVVR� DMXGD� D
HVFODUHFHU� SRU� TXH� SHVVRDV� EHP�VXFHGLGDV� HP� RXWURV� kPELWRV
VXFXPEHP� D� FDVRV� H[WUDFRQMXJDLV� �TXH� WrP� PDLV� FKDQFHV� GH
FRPHoDU� WDUGH� GD� QRLWH�� DSyV� XP� ORQJR� GLD� H[HUFHQGR� D� IRUoD� GH
YRQWDGH� QR� WUDEDOKR�� RX� SRU� TXH� ERQV� PpGLFRV� FRPHWHP� HUURV
SULPiULRV� �R� TXH� RFRUUH� FRP� PDLRU� IUHTXrQFLD� GHSRLV� TXH� XP
PpGLFR� WHUPLQRX� XPD� WDUHID� ORQJD� H� FRPSOLFDGD� TXH� H[LJH
FRQFHQWUDomR� LQWHQVD��� ³6H�YRFr�TXHU� ID]HU�DOJXPD�FRLVD�TXH�H[LJH
IRUoD�GH�YRQWDGH�²�FRPR�VDLU�SDUD�FRUUHU�GHSRLV�GR� WUDEDOKR�²�
SUHFLVD�SUHVHUYDU�VHX�P~VFXOR�GD�IRUoD�GH�YRQWDGH�GXUDQWH�R�GLD´�
0XUDYHQ� PH� GLVVH�� ³6H� YRFr� JDVWi�OR� FHGR� GHPDLV� HP� WDUHIDV
HQWHGLDQWHV�� FRPR� HVFUHYHU� H�PDLOV� RX� SUHHQFKHU� IRUPXOiULRV� GH
GHVSHVDV� FRPSOLFDGRV� H� FKDWRV�� WRGD� D� IRUoD� WHUi� VH� GLVVLSDGR
TXDQGR�YRFr�FKHJDU�HP�FDVD�´

�
�

0DV� DWp� RQGH� VH� HVWHQGH� HVVD� DQDORJLD"� 6HUi� TXH� H[HUFLWDU� RV
P~VFXORV� GD� IRUoD� GH� YRQWDGH� RV� WRUQD� PDLV� IRUWHV�� GR� PHVPR
PRGR�FRPR�XVDU�KDOWHUHV�IRUWDOHFH�RV�EtFHSV"

(P�������GRLV�SHVTXLVDGRUHV�DXVWUDOLDQRV�²�0HJDQ�2DWHQ�H
.HQ� &KHQJ� ²� WHQWDUDP� UHVSRQGHU� HVVD� SHUJXQWD� FULDQGR� XP
SURJUDPD� GH� H[HUFtFLRV� GH� IRUoD� GH� YRQWDGH�� (OHV� LQVFUHYHUDP� ��
SHVVRDV�FRP�LGDGHV�HQWUH����H����DQRV�QXP�SURJUDPD�GH�H[HUFtFLRV



ItVLFRV� H�� DR� ORQJR� GH� GRLV� PHVHV�� VXEPHWHUDP�QDV� D� XP� Q~PHUR
FDGD�YH]�PDLRU�GH�VpULHV�GH�OHYDQWDPHQWR�GH�SHVRV��GH�WUHLQDPHQWR
GH� UHVLVWrQFLD� H� GH� DWLYLGDGHV� DHUyELFDV�� 6HPDQD� DSyV� VHPDQD�� DV
SHVVRDV� VH� IRUoDYDP� D� VH� H[HUFLWDU� FRP� PDLV� IUHTXrQFLD�� XVDQGR
FDGD�YH]�PDLV�IRUoD�GH�YRQWDGH�VHPSUH�TXH�LDP�j�DFDGHPLD�

'HSRLV� GH� GRLV� PHVHV�� RV� SHVTXLVDGRUHV� HVTXDGULQKDUDP� R
UHVWR�GD�YLGD�GRV�SDUWLFLSDQWHV�SDUD�YHU�VH�R�DXPHQWR�GD�IRUoD�GH
YRQWDGH� QD� DFDGHPLD� UHVXOWDYD� QXPD� PDLRU� IRUoD� GH� YRQWDGH� HP
FDVD��$QWHV�GH�R�H[SHULPHQWR�FRPHoDU��D�PDLRULD�GRV�VXMHLWRV�HUD�GH
VHGHQWiULRV�DVVXPLGRV��$JRUD�HOHV�HVWDYDP�HP�PHOKRU�IRUPD�ItVLFD�
p�FODUR��0DV�WDPEpP�HVWDYDP�PDLV�VDXGiYHLV�HP�RXWUDV�SDUWHV�GH
VXDV� YLGDV�� 4XDQWR� PDLV� WHPSR� SDVVDYDP� QD� DFDGHPLD�� PHQRV
FLJDUURV� IXPDYDP� H� PHQRV� iOFRRO�� FDIHtQD� H� FRPLGD� JRUGXURVD
FRQVXPLDP��(VWDYDP�GHGLFDQGR�PDLV�KRUDV�j�OLomR�GH�FDVD�H�PHQRV
j�WHOHYLVmR��(VWDYDP�PHQRV�GHSULPLGRV�

7DOYH]��2DWHQ�H�&KHQJ�VH�SHUJXQWDUDP��HVVHV�UHVXOWDGRV�QmR
WLYHVVHP�QDGD�D�YHU�FRP�D�IRUoD�GH�YRQWDGH��(�VH�R�H[HUFtFLR�DSHQDV
GHL[DU�DV�SHVVRDV�PDLV�IHOL]HV�H�FRP�PHQRV�IRPH�GH�IDVW�IRRG"

(QWmR�SURMHWDUDP�RXWUR�H[SHULPHQWR��'HVWD�YH]��LQVFUHYHUDP
���SHVVRDV�QXP�SURJUDPD�GH�JHUHQFLDPHQWR�GH�GLQKHLUR�GH�TXDWUR
PHVHV��'HILQLUDP�PHWDV�GH�SRXSDQoD�H�SHGLUDP�DRV�SDUWLFLSDQWHV
TXH�VH�SULYDVVHP�GH�OX[RV�� WDLV�FRPR�FRPHU�HP�UHVWDXUDQWHV�RX�LU
DR� FLQHPD�� 3HGLX�VH� DRV� SDUWLFLSDQWHV� TXH� PDQWLYHVVHP� UHJLVWURV
GHWDOKDGRV� GH� WXGR� R� TXH� FRPSUDYDP�� R� TXH� IRL� PDoDQWH� QR
FRPHoR�� PDV� SRU� ILP� DV� SHVVRDV� GHVHQYROYHUDP� D� DXWRGLVFLSOLQD
QHFHVViULD�SDUD�DQRWDU�FDGD�FRPSUD�

$V� ILQDQoDV� GRV� SDUWLFLSDQWHV� PHOKRUDUDP� FRQIRUPH� HOHV
DYDQoDYDP� QR� SURJUDPD�� (� R� PDLV� VXUSUHHQGHQWH�� HOHV� WDPEpP
IXPDUDP�PHQRV� FLJDUURV� H� EHEHUDP�PHQRV� iOFRRO� H� FDIHtQD�²�HP
PpGLD��GXDV�[tFDUDV�GH�FDIp�D�PHQRV��GXDV�FHUYHMDV�D�PHQRV�H��HQWUH
RV�IXPDQWHV�����FLJDUURV�D�PHQRV�SRU�GLD��&RPHUDP�PHQRV�FRPLGD
LQGXVWULDOL]DGD�H� ILFDUDP�PDLV�SURGXWLYRV�QR� WUDEDOKR�H�QD�HVFROD�



(UD� FRPR� R� HVWXGR� GRV� H[HUFtFLRV� ItVLFRV�� FRQIRUPH� DV� SHVVRDV
IRUWDOHFLDP�VHXV�P~VFXORV�GD�IRUoD�GH�YRQWDGH�QXPD�SDUWH�GH�VXD
YLGD� ²� QD� DFDGHPLD�� RX� QXP� SURJUDPD� GH� JHUHQFLDPHQWR� GH
GLQKHLUR�²�� HVVD� IRUoD� WUDQVERUGDYD� SDUD� R� TXH� HOHV� FRPLDP� RX
SDUD�VHX�HPSHQKR�QR�WUDEDOKR��8PD�YH]�TXH�D�IRUoD�GH�YRQWDGH�VH
WRUQDYD�PDLV�SRGHURVD��HOD�DIHWDYD�WXGR�

2DWHQ�H�&KHQJ�IL]HUDP�PDLV�XP�H[SHULPHQWR��,QVFUHYHUDP���
HVWXGDQWHV� QXP� SURJUDPD� GH�PHOKRULD� DFDGrPLFD� IRFDGR� HP� FULDU
KiELWRV�GH�HVWXGR��3UHYLVLYHOPHQWH��D�FDSDFLGDGH�GH�DSUHQGL]DJHP
GRV� SDUWLFLSDQWHV� PHOKRURX�� (� RV� HVWXGDQWHV� WDPEpP� IXPDUDP
PHQRV��EHEHUDP�PHQRV��DVVLVWLUDP�PHQRV�WHOHYLVmR��VH�H[HUFLWDUDP
PDLV�H�VH�DOLPHQWDUDP�GH�IRUPD�PDLV�VDXGiYHO��HPERUD�WRGDV�HVVDV
FRLVDV� MDPDLV� WLYHVVHP� VLGR�PHQFLRQDGDV� QR� SURJUDPD� DFDGrPLFR�
1RYDPHQWH�� FRQIRUPH� VHXV� P~VFXORV� GD� IRUoD� GH� YRQWDGH� VH
GHVHQYROYHUDP��RV�ERQV�KiELWRV�SDUHFHUDP�WUDQVERUGDU�SDUD�RXWUDV
SDUWHV�GH�VXD�YLGD�

³4XDQGR�YRFr�DSUHQGH�D�VH�IRUoDU�D�LU�j�DFDGHPLD��D�FRPHoDU
VXD�OLomR�GH�FDVD�RX�D�FRPHU�XPD�VDODGD�HP�YH]�GH�XP�KDPE~UJXHU�
SDUWH� GR� TXH� HVWi� DFRQWHFHQGR� p� TXH� YRFr� HVWi�PXGDQGR� R�PRGR
FRPR� SHQVD´�� GLVVH� 7RGG� +HDWKHUWRQ�� XP� SHVTXLVDGRU� GH
'DUWPRXWK�TXH�WUDEDOKRX�HP�HVWXGRV�VREUH�D�IRUoD�GH�YRQWDGH��³$V
SHVVRDV�DSUHQGHP�D�FRQWURODU�PHOKRU�VHXV� LPSXOVRV��$SUHQGHP�D
VH� GLVWUDLU� GDV� WHQWDo}HV�� (� XPD�YH]� TXH� YRFr� HQWURX� QHVVH� VXOFR
FULDGR� SHOD� IRUoD� GH� YRQWDGH�� VHX� FpUHEUR� WHP� SUiWLFD� HP� DMXGDU
YRFr�D�VH�FRQFHQWUDU�QXP�REMHWLYR�´

+i� DJRUD� FHQWHQDV� GH� SHVTXLVDGRUHV�� HP� TXDVH� WRGDV� DV
SULQFLSDLV� XQLYHUVLGDGHV�� HVWXGDQGR� D� IRUoD� GH� YRQWDGH�� (VFRODV
S~EOLFDV� H� LQGHSHQGHQWHV� GD� )LODGpOILD�� 6HDWWOH�� 1RYD� <RUN� H� GH
RXWUDV� FLGDGHV� FRPHoDUDP� D� LQFRUSRUDU� DXODV� GH� GHVHQYROYLPHQWR
GD�IRUoD�GH�YRQWDGH�DRV�VHXV�FXUUtFXORV��1R�.,33��RX�³.QRZOHGJH
LV�3RZHU�3URJUDP´�>3URJUDPD�&RQKHFLPHQWR�p�3RGHU@�²�XP�JUXSR
GH�HVFRODV�LQGHSHQGHQWHV�TXH�DWHQGH�D�HVWXGDQWHV�GH�EDL[D�UHQGD�HP



WRGR�R�SDtV�²��HQVLQDU�DXWRFRQWUROH�p�SDUWH�GD�ILORVRILD�GDV�HVFRODV�
�8PD�HVFROD�.,33�GD�)LODGpOILD�GHX�DRV� DOXQRV�FDPLVHWDV� FRP�RV
GL]HUHV� ³1mR� &RPD� R� 0DUVKPDOORZ´��� 0XLWDV� GHVVDV� HVFRODV
HOHYDUDP�GUDVWLFDPHQWH�DV�SRQWXDo}HV�GRV�DOXQRV�QDV�SURYDV�

³e�SRU� LVVR�TXH�FRORFDU�DV�FULDQoDV�HP�DXODV�GH�SLDQR�RX�GH
HVSRUWHV�p� WmR�LPSRUWDQWH��1mR�WHP�QDGD�D�YHU�FRP�FULDU�XP�ERP
P~VLFR� RX� XP� FUDTXH� GR� IXWHERO� GH� �� DQRV´�� GLVVH� +HDWKHUWRQ�
³4XDQGR�YRFr�DSUHQGH�D�VH�REULJDU�D�SUDWLFDU�GXUDQWH�XPD�KRUD�RX
FRUUHU� ��� YROWDV�� FRPHoD� D� FRQVWUXLU� IRUoD� GH� DXWRFRQWUROH�� 8P
PHQLQR� GH� �� DQRV� FDSD]� GH� VHJXLU� D� EROD� GXUDQWH� GH]�PLQXWRV� VH
WRUQD�XP�DOXQR�GH�VH[WD�VpULH�TXH�SRGH�FRPHoDU�D�OLomR�GH�FDVD�QD
KRUD�FHUWD�´

&RQIRUPH� DV� SHVTXLVDV� VREUH� D� IRUoD� GH� YRQWDGH� IRUDP� VH
WRUQDQGR� XP� DVVXQWR� HP� DOWD� QDV� SXEOLFDo}HV� FLHQWtILFDV� H� HP
DUWLJRV� GH� MRUQDO�� LVVR� FRPHoRX� D� WUDQVERUGDU� SDUD� R� PXQGR
FRUSRUDWLYR�QRV�(VWDGRV�8QLGRV��(PSUHVDV�FRPR�D�6WDUEXFNV�²�H
D�*DS��R�:DO�0DUW��UHVWDXUDQWHV��RX�TXDLVTXHU�RXWURV�QHJyFLRV�TXH
GHSHQGDP� GH� IXQFLRQiULRV� UHFpP�FRQWUDWDGRV�²� HQIUHQWDP� WRGDV
XP�SUREOHPD�HP�FRPXP��SRU�PDLV�TXH�VHXV�IXQFLRQiULRV�TXHLUDP
ID]HU� XP� ERP� WUDEDOKR�� PXLWRV� IUDFDVVDP� SRUTXH� FDUHFHP� GH
DXWRGLVFLSOLQD�� &KHJDP� DWUDVDGRV�� %ULJDP� FRP� FOLHQWHV� PDO�
HGXFDGRV�� 'LVWUDHP�VH� RX� VmR� VXJDGRV� SDUD� GHQWUR� GH� GUDPDV� QR
ORFDO�GH�WUDEDOKR��3HGHP�GHPLVVmR�VHP�PRWLYR�DOJXP�

³3DUD� YiULRV� IXQFLRQiULRV�� D� 6WDUEXFNV� p� VXD� SULPHLUD
H[SHULrQFLD� SURILVVLRQDO´�� GLVVH� &KULVWLQH� 'HSXW\�� TXH� DMXGRX� D
VXSHUYLVLRQDU� RV� SURJUDPDV� GH� WUHLQDPHQWR� GD� HPSUHVD� GXUDQWH
PDLV�GH�XPD�GpFDGD��³6H�VHXV�SDLV�RX�SURIHVVRUHV�YrP�GL]HQGR�D
YRFr�R�TXH�ID]HU�VXD�YLGD�LQWHLUD��H�GH�UHSHQWH�Ki�FOLHQWHV�JULWDQGR�H
VHX� FKHIH� HVWi� RFXSDGR� GHPDLV� SDUD� RULHQWi�OR�� LVVR� SRGH� VHU
UHDOPHQWH� DVVREHUEDQWH�� 0XLWDV� SHVVRDV� QmR� FRQVHJXHP� ID]HU� D
WUDQVLomR�� (QWmR� WHQWDPRV� GHVFREULU� XP� MHLWR� GH� GDU� D� QRVVRV
HPSUHJDGRV�D�DXWRGLVFLSOLQD�TXH�QmR�DSUHQGHUDP�QR�HQVLQR�PpGLR�´



0DV�TXDQGR�HPSUHVDV�FRPR�D�6WDUEXFNV�WHQWDUDP�DSOLFDU�DR
ORFDO�GH�WUDEDOKR�DV�OLo}HV�GH�IRUoD�GH�YRQWDGH�H[WUDtGDV�GRV�HVWXGRV
VREUH� UDEDQHWHV� H� FRRNLHV� H� VREUH� H[HUFtFLRV� ItVLFRV�� HQFRQWUDUDP
GLILFXOGDGHV��)LQDQFLDUDP�DXODV�GH�SHUGD�GH�SHVR�H�RIHUHFHUDP�DRV
IXQFLRQiULRV�PHQVDOLGDGHV�JUiWLV�HP�DFDGHPLDV��QD�HVSHUDQoD�GH�TXH
RV�EHQHItFLRV�WUDQVERUGDVVHP�SDUD�R�PRGR�FRPR�HOHV�VHUYLDP�FDIp�
$� IUHTXrQFLD� HUD� LUUHJXODU�� 2V� IXQFLRQiULRV� UHFODPDYDP� TXH� HUD
GLItFLO�ILFDU�VHQWDGR�DVVLVWLQGR�D�XPD�DXOD�RX�LU�j�DFDGHPLD�GHSRLV�GH
XP� GLD� LQWHLUR� GH� WUDEDOKR�� ³6H� XPD� SHVVRD� WHP� SUREOHPDV� GH
DXWRGLVFLSOLQD� QR� WUDEDOKR�� SURYDYHOPHQWH� WDPEpP� YDL� WHU
GLILFXOGDGH� GH� IUHTXHQWDU� XP� SURJUDPD� SURMHWDGR� SDUD� IRUWDOHFHU
VXD�DXWRGLVFLSOLQD�GHSRLV�GR�WUDEDOKR´��GLVVH�0XUDYHQ�

0DV�D�6WDUEXFNV�HVWDYD�GHFLGLGD�D�UHVROYHU�HVVH�SUREOHPD��(P
������QR�DXJH�GH�VXD�H[SDQVmR��D�HPSUHVD�HVWDYD�DEULQGR�VHWH�ORMDV
QRYDV� SRU� GLD� H� FRQWUDWDQGR� DWp� ������ IXQFLRQiULRV� SRU� VHPDQD�
7UHLQi�ORV� SDUD� VH� GHVWDFDU� QR� DWHQGLPHQWR� DR� FOLHQWH� ²� SDUD
FKHJDU�QD�KRUD��QmR�VH�LUULWDU�FRP�RV�FOLHQWHV�H�VHUYLU�D� WRGRV�FRP
XP�VRUULVR�DLQGD�OHPEUDQGR�RV�SHGLGRV�GH�FDGD�XP�H��VH�SRVVtYHO�
VHX�QRPH�²�HUD�HVVHQFLDO��$V�SHVVRDV�HVSHUDP�TXH�XP�ODWWH� FDUR
VHMD� VHUYLGR� FRP� FHUWR� EULOKR�� ³1mR� HVWDPRV� QR� UDPR� GR� FDIp
VHUYLQGR� SHVVRDV´�� PH� GLVVH� +RZDUG� %HKDU�� H[�SUHVLGHQWH� GD
6WDUEXFNV�� ³(VWDPRV� QR� UDPR�GDV� SHVVRDV� VHUYLQGR� FDIp�� 7RGR�R
QRVVR�PRGHOR�GH�HPSUHVD�p�EDVHDGR�QXP�DWHQGLPHQWR�HVSHWDFXODU�
6HP�LVVR��HVWDPRV�SHUGLGRV�´

$� VROXomR�� FRPR� D� 6WDUEXFNV� GHVFREULX�� HUD� WUDQVIRUPDU� D
DXWRGLVFLSOLQD�QXP�KiELWR�RUJDQL]DFLRQDO�

,,,�

(P� ������ XPD� SVLFyORJD� EULWkQLFD� HQWURX� HP� GRLV� GRV� KRVSLWDLV
RUWRSpGLFRV� PDLV� PRYLPHQWDGRV� GD� (VFyFLD� H� UHFUXWRX� VHVVHQWD
SDFLHQWHV�SDUD�XP�H[SHULPHQWR�TXH��HOD�HVSHUDYD��H[SOLFDULD�FRPR



DODYDQFDU�IRUoD�GH�YRQWDGH�GH�SHVVRDV�H[FHSFLRQDOPHQWH�UHVLVWHQWHV
D�PXGDQoDV�

$� PpGLD� GH� LGDGH� GRV� SDFLHQWHV� HUD� ��� DQRV�� $� PDLRULD
JDQKDYD�PHQRV�GH����PLO�GyODUHV�SRU�DQR�H�QmR�WLQKD�PDLV�TXH�XP
GLSORPD�GR�HQVLQR�PpGLR��7RGRV�HOHV�KDYLDP�SDVVDGR�UHFHQWHPHQWH
SRU�FLUXUJLDV�GH� LPSODQWDomR�GH�SUyWHVH�QR�TXDGULO�RX� MRHOKR��PDV
SRU� VHUHP� UHODWLYDPHQWH� SREUHV� H� SRXFR� HVFRODUL]DGRV�� PXLWRV
WLQKDP� HVSHUDGR� DQRV� SDUD� ID]HU� D� RSHUDomR�� (UDP� DSRVHQWDGRV�
PHFkQLFRV� LGRVRV� H� EDOFRQLVWDV� GH� ORMDV�� (VWDYDP� QRV� ~OWLPRV
FDStWXORV�GD�YLGD��H�D�PDLRULD�QmR�WLQKD�YRQWDGH�GH�SHJDU�XP�QRYR
OLYUR�

5HFXSHUDU�VH� GH� XPD� FLUXUJLD� QR� TXDGULO� RX� QR� MRHOKR� p� DOJR
LQFULYHOPHQWH� SHQRVR�� $� RSHUDomR� HQYROYH� FRUWDU� P~VFXORV� GDV
DUWLFXODo}HV� H� VHUUDU� RVVRV�� 'XUDQWH� D� UHFXSHUDomR�� RV� PHQRUHV
PRYLPHQWRV� ²� PXGDU� GH� SRVLomR� QD� FDPD� RX� GREUDU� XPD
DUWLFXODomR�²�SRGHP�VHU�H[FUXFLDQWHV��1R�HQWDQWR��p�HVVHQFLDO�TXH
RV� SDFLHQWHV� FRPHFHP� D� SUDWLFDU� H[HUFtFLRV� TXDVH� LPHGLDWDPHQWH
DSyV�DFRUGDUHP�GD�FLUXUJLD��3UHFLVDP�PH[HU�DV�SHUQDV�H�RV�TXDGULV
DQWHV�TXH�RV�P~VFXORV�H�D�SHOH�WHQKDP�FLFDWUL]DGR��VHQmR�R�WHFLGR
JUDQXODU� HQWRSH� D� DUWLFXODomR�� GHVWUXLQGR� VXD� IOH[LELOLGDGH�� $OpP
GLVVR��VH�RV�SDFLHQWHV�QmR�FRPHoDP�D�VH�H[HUFLWDU��FRUUHP�R�ULVFR�GH
WHU�FRiJXORV�VDQJXtQHRV��0DV�D�DJRQLD�p�WmR�H[WUHPD�TXH�p�FRPXP
DV� SHVVRDV� IDOWDUHP� jV� VHVV}HV� GH� UHDELOLWDomR�� 2V� SDFLHQWHV�
SULQFLSDOPHQWH� RV� LGRVRV��PXLWDV� YH]HV� VH� UHFXVDP�D� REHGHFHU� jV
RUGHQV�GR�PpGLFR�

2V�SDUWLFLSDQWHV�GR�HVWXGR�HVFRFrV�HUDP�RV�WLSRV�GH�SHVVRDV
FRP� PDLV� FKDQFHV� GH� IUDFDVVDU� QD� UHDELOLWDomR�� $� FLHQWLVWD� TXH
UHDOL]RX�R�H[SHULPHQWR�TXHULD�YHU�VH�HUD�SRVVtYHO�DMXGi�ORV�D�WRPDU
DV�UpGHDV�GH�VXD�IRUoD�GH�YRQWDGH��$SyV�FDGD�FLUXUJLD��HOD�GDYD�DR
SDFLHQWH�XP�IROKHWR�TXH�GHWDOKDYD�VHX�FURQRJUDPD�GH�UHDELOLWDomR��H
QR�YHUVR�KDYLD����SiJLQDV�DGLFLRQDLV�²�XPD�SDUD�FDGD�VHPDQD�²
FRP� HVSDoRV� HP� EUDQFR� H� LQVWUXo}HV�� ³0LQKDV� PHWDV� SDUD� HVWD



VHPDQD�VmR�BBBBBBBBBB"�(VFUHYD�H[DWDPHQWH�R�TXH�YRFr�YDL�ID]HU�
3RU� H[HPSOR�� VH� YRFr� YDL� VDLU� SDUD� FDPLQKDU� HVWD� VHPDQD�� DQRWH
RQGH� H� TXDQGR� YRFr� YDL� FDPLQKDU�´� (OD� SHGLX� DRV� SDFLHQWHV� TXH
SUHHQFKHVVHP� FDGD� XPD� GHVVDV� SiJLQDV� FRP� SODQRV� HVSHFtILFRV�
(QWmR�FRPSDURX�D�UHFXSHUDomR�GRV�TXH�HVFUHYHUDP�PHWDV�FRP�D�GH
RXWUR�JUXSR�GH�SDFLHQWHV�TXH�WLQKDP�UHFHELGR�RV�PHVPRV�IROKHWRV�
PDV�QmR�HVFUHYHUDP�QDGD�

3DUHFH� DEVXUGR� SHQVDU� TXH� R� DWR� GH� GDU� jV� SHVVRDV� DOJXQV
SHGDoRV�GH�SDSHO�HP�EUDQFR�SRGH�ID]HU�XPD�GLIHUHQoD�QD�UDSLGH]
FRP� TXH� HODV� VH� UHFXSHUDP� GH� XPD� FLUXUJLD�� 0DV� TXDQGR� D
SHVTXLVDGRUD� YLVLWRX� RV� SDFLHQWHV� WUrV� PHVHV� GHSRLV�� GHVFREULX
XPD� GLIHUHQoD� PDUFDQWH� HQWUH� RV� GRLV� JUXSRV�� 2V� SDFLHQWHV� TXH
WLQKDP�HVFULWR�SODQRV� HP�VHXV� IROKHWRV�KDYLDP�FRPHoDGR�D� DQGDU
TXDVH� GXDV� YH]HV� PDLV� UiSLGR� GR� TXH� RV� TXH� QmR� WLQKDP�� (OHV
FRPHoDUDP� D� VHQWDU� H� OHYDQWDU� GD� FDGHLUD�� VHP� DMXGD�� TXDVH� WUrV
YH]HV�PDLV�UiSLGR��(VWDYDP�FDOoDQGR�RV�VDSDWRV�� ODYDQGR�URXSD�H
SUHSDUDQGR� UHIHLo}HV� PDLV� GHSUHVVD� TXH� RV� SDFLHQWHV� TXH� QmR
WLQKDP�DQRWDGR�SUHYLDPHQWH�VXDV�PHWDV�

$� SVLFyORJD� TXHULD� HQWHQGHU� SRU� TXr�� (OD� H[DPLQRX� RV
IROKHWRV�H�GHVFREULX�TXH�D�PDLRU�SDUWH�GDV�SiJLQDV�HP�EUDQFR�WLQKD
VLGR� SUHHQFKLGD� FRP� SODQRV� HVSHFtILFRV� H� GHWDOKDGRV� VREUH� RV
DVSHFWRV� PDLV� PXQGDQRV� GD� UHFXSHUDomR�� 8P� SDFLHQWH�� SRU
H[HPSOR��HVFUHYHUD��³9RX�DQGDU�DWp�R�SRQWR�GH�{QLEXV�DPDQKm�SDUD
HQFRQWUDU� PLQKD� PXOKHU� TXDQGR� HOD� FKHJDU� GR� WUDEDOKR´�� H� HQWmR
DQRWDUD�D�TXH�KRUDV�HOH�LULD�VDLU��R�FDPLQKR�TXH�IDULD��R�TXH�YHVWLULD�
TXDO�FDVDFR� LULD� OHYDU�VH�HVWLYHVVH�FKRYHQGR��H�TXH�StOXODV� WRPDULD
VH� D� GRU� ILFDVVH� LQWROHUiYHO�� 2XWUR� SDFLHQWH�� QXP� HVWXGR
VHPHOKDQWH�� HVFUHYHX� XPD� VpULH� GH� FURQRJUDPDV�PXLWR� HVSHFtILFRV
UHIHUHQWHV�DRV�H[HUFtFLRV�TXH�IDULD� WRGD�YH]�TXH�IRVVH�DR�EDQKHLUR�
8P� WHUFHLUR� HVFUHYHX� XP� LWLQHUiULR� GHWDOKDGR�� PLQXWR� D� PLQXWR�
SDUD�GDU�XPD�YROWD�QR�TXDUWHLUmR�

([DPLQDQGR�FXLGDGRVDPHQWH�RV�IROKHWRV��D�SVLFyORJD�YLX�TXH



PXLWRV�GRV�SODQRV�WLQKDP�DOJR�HP�FRPXP��HUDP�IRFDGRV�HP�FRPR
RV�SDFLHQWHV�OLGDULDP�FRP�XP�PRPHQWR�HVSHFtILFR�GH�GRU�SUHYLVWD�
2�KRPHP�TXH� VH�H[HUFLWDYD�D� FDPLQKR�GR�EDQKHLUR��SRU� H[HPSOR�
VDELD�TXH��FDGD�YH]�TXH�OHYDQWDYD�GR�VRIi��D�GRU�HUD�H[FUXFLDQWH��3RU
LVVR�HVFUHYHX�XP�SODQR�SDUD�OLGDU�FRP�HOD��DXWRPDWLFDPHQWH�GDU�R
SULPHLUR�SDVVR�� ORJR�GH�FDUD��SDUD�QmR�VRIUHU�D� WHQWDomR�GH�VHQWDU
RXWUD�YH]��2�SDFLHQWH�TXH�HQFRQWUDYD�D�PXOKHU�QR�SRQWR�GH�{QLEXV
WLQKD�PHGR�GDV�WDUGHV��SRUTXH�DTXHOH�SDVVHLR�HUD�R�PDLV�FRPSULGR
H�PDLV�GRORURVR�GH�FDGD�GLD��(QWmR�GHWDOKDYD�FDGD�REVWiFXOR�FRP�R
TXDO�SXGHVVH�VH�GHSDUDU�H�DFKDYD�XPD�VROXomR�FRP�DQWHFHGrQFLD�

'L]HQGR�GH�RXWUR�PRGR��RV�SODQRV�GRV�SDFLHQWHV�HUDP�FULDGRV
HP�YROWD� GH� SRQWRV� GH� LQIOH[mR�� TXDQGR� VDELDP�TXH� VXD� GRU�²�H
FRP�HOD� D� WHQWDomR� GH� GHVLVWLU�²�DWLQJLULD� VHX� SRQWR�Pi[LPR��2V
SDFLHQWHV�HVWDYDP�GL]HQGR�D�VL�PHVPRV�FRPR�SDVVDULDP�SRU�FLPD
GR�REVWiFXOR�

�



�
&DGD� XP� GHOHV�� LQWXLWLYDPHQWH�� S{V� HP� SUiWLFD� DV� PHVPDV

UHJUDV� TXH� &ODXGH� +RSNLQV� XVDUD� SDUD� YHQGHU� D� 3HSVRGHQW�
,GHQWLILFDUDP�GHL[DV�VLPSOHV�H�UHFRPSHQVDV�yEYLDV��2�KRPHP�TXH
HQFRQWUDYD� VXD� PXOKHU� QR� SRQWR� GH� {QLEXV�� SRU� H[HPSOR�
LGHQWLILFRX�XPD�GHL[D�IiFLO�²�6mR�WUrV�H�PHLD��HOD�HVWi�YLQGR�SDUD
FDVD��²� H� GHILQLX� FODUDPHQWH� VXD� UHFRPSHQVD�²�4XHULGD�� HVWRX
DTXL��4XDQGR�VXUJLD�D�WHQWDomR�GH�GHVLVLWLU�QR�PHLR�GD�FDPLQKDGD��R
SDFLHQWH�HUD�FDSD]�GH�LJQRUi�OD��SRLV�WUDQVIRUPDUD�D�DXWRGLVFLSOLQD
QXP�KiELWR�

1mR�Ki�PRWLYR� SDUD� TXH� RV� RXWURV� SDFLHQWHV�²�RV� TXH� QmR
HVFUHYHUDP� SODQRV� GH� UHFXSHUDomR�²� QmR� SXGHVVHP� WHU� DJLGR� GR
PHVPR�PRGR��7RGRV�RV�SDFLHQWHV�WLQKDP�VLGR�H[SRVWRV�jV�PHVPDV
DGYHUWrQFLDV�H�DYLVRV�QR�KRVSLWDO��7RGRV�VDELDP�TXH�RV�H[HUFtFLRV
HUDP�HVVHQFLDLV�SDUD�VXD�UHFXSHUDomR��7RGRV�SDVVDUDP�VHPDQDV�QD
UHDELOLWDomR�

0DV�RV�SDFLHQWHV�TXH�QmR�HVFUHYHUDP�QHQKXP�SODQR�HVWDYDP
QXPD� GHVYDQWDJHP� VLJQLILFDWLYD�� SRLV� QXQFD� SHQVDUDP� FRP
DQWHFHGrQFLD� HP� FRPR� OLGDU� FRP� SRQWRV� GH� LQIOH[mR� GRORURVRV�
1XQFD� FULDUDP� GHOLEHUDGDPHQWH� KiELWRV� GH� IRUoD� GH� YRQWDGH�
0HVPR� VH� SUHWHQGLDP� GDU� XPD� YROWD� QR� TXDUWHLUmR�� VXD
GHWHUPLQDomR� RV� DEDQGRQDYD� TXDQGR� HQIUHQWDYDP� D� DJRQLD� GRV
SULPHLURV�SDVVRV�

�
�

4XDQGR� DV� WHQWDWLYDV� GD� 6WDUEXFNV� GH� LPSXOVLRQDU� D� IRUoD� GH
YRQWDGH� GRV� IXQFLRQiULRV� DWUDYpV� GH� PDWUtFXODV� HP� DFDGHPLDV� H
ZRUNVKRSV� GH� GLHWDV� VH� PRVWUDUDP� LQHILFD]HV�� RV� H[HFXWLYRV
GHFLGLUDP� TXH� SUHFLVDYDP� GH� XPD� QRYD� DERUGDJHP�� &RPHoDUDP
ROKDQGR�PDLV�GH�SHUWR�R�TXH�HVWDYD�UHDOPHQWH�DFRQWHFHQGR�GHQWUR
GH� VXDV� ORMDV�� 9LUDP� TXH�� FRPR� RV� SDFLHQWHV� HVFRFHVHV�� VHXV
IXQFLRQiULRV� HVWDYDP� IUDFDVVDQGR� TXDQGR� VH� GHSDUDYDP� FRP



SRQWRV� GH� LQIOH[mR�� $TXLOR� GH� TXH� SUHFLVDYDP� HUD� GH� KiELWRV
LQVWLWXFLRQDLV�TXH�WRUQDVVHP�PDLV�IiFLO�H[HUFHU�VXD�DXWRGLVFLSOLQD�

2V� H[HFXWLYRV� FKHJDUDP� j� FRQFOXVmR� GH� TXH�� HP� DOJXQV
DVSHFWRV�� YLQKDP� SHQVDQGR� QD� IRUoD� GH� YRQWDGH� SRU� XP� kQJXOR
WRWDOPHQWH�HUUDGR��9LUDP�TXH��QD�YHUGDGH��HPSUHJDGRV�FRP�ODSVRV
GH�IRUoD�GH�YRQWDGH�QmR�WLQKDP�GLILFXOGDGH�GH�UHDOL]DU�VHX�WUDEDOKR
QD� PDLRU� SDUWH� GDV� YH]HV�� 1XP� GLD� QRUPDO�� XP� IXQFLRQiULR� FRP
XPD�GHILFLrQFLD� GH� IRUoD�GH�YRQWDGH�QmR� HUD� GLIHUHQWH� GRV�RXWURV�
0DV� jV� YH]HV�� SULQFLSDOPHQWH� DR� VH� GHSDUDU� FRP� WHQV}HV� RX
LQFHUWH]DV� LQHVSHUDGDV�� HVVHV� HPSUHJDGRV� HUDP� UtVSLGRV� FRP� RV
FOLHQWHV� H� VHX� DXWRFRQWUROH� GHVDSDUHFLD�� 8P� FOLHQWH� WDOYH]
FRPHoDVVH� D� JULWDU�� SRU� H[HPSOR�� H� XPD� IXQFLRQiULD� QRUPDOPHQWH
FDOPD� SHUGLD� D� FRPSRVWXUD�� 8PD� PXOWLGmR� LPSDFLHQWH� WDOYH]
VREUHFDUUHJDVVH� XP� EDULVWD�� H� GH� UHSHQWH� HOH� HVWDYD� j� EHLUD� GDV
OiJULPDV�

$TXLOR� GH� TXH� RV� IXQFLRQiULRV� UHDOPHQWH� SUHFLVDYDP� HUDP
LQVWUXo}HV�FODUDV�GH�FRPR�OLGDU�FRP�RV�SRQWRV�GH�LQIOH[mR�²�DOJR
VHPHOKDQWH�DRV� IROKHWRV�GRV�SDFLHQWHV�HVFRFHVHV��XPD� URWLQD�SDUD
RV� IXQFLRQiULRV� VHJXLUHP� TXDQGR� VHXV� P~VFXORV� GD� IRUoD� GH
YRQWDGH�HVWLYHVVHP�IURX[RV��3RU�LVVR�D�HPSUHVD�GHVHQYROYHX�QRYRV
PDWHULDLV� GH� WUHLQDPHQWR� TXH� GHVFUHYLDP� URWLQDV� SDUD� RV
IXQFLRQiULRV�XVDUHP�TXDQGR�HQIUHQWDVVHP�WXUEXOrQFLDV��2V�PDQXDLV
HQVLQDYDP�RV� IXQFLRQiULRV� D� UHDJLU� D� GHL[DV� HVSHFtILFDV�� FRPR� XP
FOLHQWH� JULWDQGR� RX� XPD� ILOD� FRPSULGD� QR� FDL[D�� 2V� JHUHQWHV
SUDWLFDYDP� FRP� RV� HPSUHJDGRV�� HQVDLDQGR� FRP� HOHV� DWp� TXH� DV
UHDo}HV� VH� WRUQDVVHP� DXWRPiWLFDV�� $� HPSUHVD� LGHQWLILFRX
UHFRPSHQVDV� HVSHFtILFDV� ²� XP� FOLHQWH� JUDWR�� XP� HORJLR� GH� XP
JHUHQWH�²�TXH�RV�IXQFLRQiULRV�SRGLDP�HVSHUDU�FRPR�SURYD�GH�XP
WUDEDOKR�EHP�IHLWR�

$�6WDUEXFNV�HQVLQRX�VHXV�IXQFLRQiULRV�D�OLGDU�FRP�PRPHQWRV
GH� DGYHUVLGDGH�� SURSRUFLRQDQGR�OKHV� ORRSV� GH� KiELWR� GH� IRUoD� GH
YRQWDGH�



4XDQGR� 7UDYLV� FRPHoRX� D� WUDEDOKDU� QD� 6WDUEXFNV�� SRU
H[HPSOR��VHX�JHUHQWH�OKH�DSUHVHQWRX�RV�KiELWRV�ORJR�GH�FDUD��³8PD
GDV�FRLVDV�PDLV�GLItFHLV�QHVWH�VHUYLoR�p�OLGDU�FRP�XP�FOLHQWH�EUDYR´�
R� JHUHQWH� GH� 7UDYLV� OKH� GLVVH�� ³4XDQGR� DOJXpP� YHP� H� FRPHoD� D
JULWDU�FRP�YRFr�SRUTXH�UHFHEHX�D�EHELGD�HUUDGD��TXDO�p�VXD�SULPHLUD
UHDomR"´

³1mR� VHL´�� GLVVH� 7UDYLV�� ³$FKR�TXH� HX� ILFR�PHLR� DVVXVWDGR�
2X�EUDYR�´

³,VVR� p� QDWXUDO´�� GLVVH� R� JHUHQWH�� ³0DV� QRVVR� WUDEDOKR� p
SURSRUFLRQDU�R�PHOKRU�DWHQGLPHQWR�DR�FRQVXPLGRU��PHVPR�TXDQGR
Ki� SUHVVmR�´� 2� JHUHQWH� DEULX� R�PDQXDO� GD� 6WDUEXFNV� H�PRVWURX� D
7UDYLV�XPD�SiJLQD�TXH�HVWDYD�TXDVH�WRGD�HP�EUDQFR��1R�WRSR��OLD�
VH��³4XDQGR�XP�FOLHQWH�HVWi�GHVFRQWHQWH��PHX�SODQR�p���´

³(VWH� OLYUR� GH� H[HUFtFLRV� p� SDUD� YRFr� LPDJLQDU� VLWXDo}HV
GHVDJUDGiYHLV�H�DQRWDU�XP�SODQR�GH�UHDomR´��GLVVH�R�JHUHQWH��³8P
GRV� VLVWHPDV� TXH� XVDPRV� p� R� FKDPDGR� PpWRGR�/$77(�� 1yV
RXYLPRV� R� FOLHQWH� >/LVWHQ@ ��UHFRQKHFHPRV� D� UHFODPDomR� GHOH
>$FNQRZOHGJH@ ��WRPDPRV� XPD� DWLWXGH� SDUD� UHVROYHU� R� SUREOHPD
>7DNH�DFWLRQ@��DJUDGHFHPRV�D�HOH�>7KDQN@�� H� HQWmR�H[SOLFDPRV�SRU
TXH�R�SUREOHPD�DFRQWHFHX�>([SODLQ@�

�



�
³4XH�WDO�YRFr�WLUDU�DOJXQV�PLQXWRV�SDUD�WUDoDU�XP�SODQR�SDUD

OLGDU� FRP� XP� FOLHQWH� LUULWDGR"� 8VH� R� PpWRGR�/$77(�� 'HSRLV
SRGHPRV�HQFHQDU�XP�SRXTXLQKR�´

$� 6WDUEXFNV� WHP� GH]HQDV� GH� URWLQDV� TXH� RV� HPSUHJDGRV
DSUHQGHP� D� XVDU� GXUDQWH� SRQWRV� GH� LQIOH[mR� HVWUHVVDQWHV�� +i� R
VLVWHPD�2� TXr�� 2� TXr�� 3RU� TXr� SDUD� ID]HU� FUtWLFDV� H� R� VLVWHPD
&RQHFWH��'HVFXEUD�H�5HDMD�SDUD�UHFHEHU�SHGLGRV�TXDQGR�DV�FRLVDV
ILFDP� FDyWLFDV�� +i� KiELWRV� DSUHQGLGRV� SDUD� DMXGDU� RV� EDULVWDV� D
VDEHU�D�GLIHUHQoD�HQWUH�FOLHQWHV�TXH�Vy�TXHUHP�VHX�FDIp��³8P�FOLHQWH
FRP�SUHVVD�IDOD�QXP�WRP�GH�XUJrQFLD�H�WDOYH]�SDUHoD�LPSDFLHQWH�RX
ROKH�QR�UHOyJLR´��H�DTXHOHV�TXH�SUHFLVDP�VHU�SDSDULFDGRV�XP�SRXFR
PDLV� �³8P� FOLHQWH� KDELWXDO� FRQKHFH� RXWURV� EDULVWDV� SHOR� QRPH� H
JHUDOPHQWH� SHGH� D�PHVPD� EHELGD� WRGR� GLD´��� (P� WRGR�PDQXDO� GH
WUHLQDPHQWR� Ki� GH]HQDV� GH� SiJLQDV� HP� EUDQFR� QDV� TXDLV� RV
IXQFLRQiULRV�SRGHP�DQRWDU�SODQRV�TXH�SUHYHHP�FRPR�YmR�VXSHUDU
RV� SRQWRV� GH� LQIOH[mR�� (QWmR� SUDWLFDP� HVVHV� SODQRV�� LQ~PHUDV



YH]HV��DWp�TXH�VH�WRUQHP�DXWRPiWLFRV�
e� DVVLP� TXH� D� IRUoD� GH� YRQWDGH� VH� WRUQD� XP� KiELWR�

HVFROKHQGR�FHUWR�FRPSRUWDPHQWR�GH�DQWHPmR�H�VHJXLQGR�XPD�URWLQD
TXDQGR�XP�SRQWR�GH�LQIOH[mR�VXUJH��4XDQGR�RV�SDFLHQWHV�HVFRFHVHV
SUHHQFKHUDP� VHXV� IROKHWRV�� RX� TXDQGR� 7UDYLV� HVWXGRX� R� PpWRGR
/$77(��GHFLGLUDP�FRP�DQWHFHGrQFLD�FRPR�UHDJLULDP�D�XPD�GHL[D�²
XPD� GRU� QR� P~VFXOR� RX� XP� FOLHQWH� LUULWDGR�� 4XDQGR� D� GHL[D
FKHJDYD��D�URWLQD�DFRQWHFLD�

$�6WDUEXFNV�QmR�p�D�~QLFD�HPSUHVD�D�XVDU�HVVHV�PpWRGRV�GH
WUHLQDPHQWR��3RU�H[HPSOR��QD�'HORLWWH�&RQVXOWLQJ��D�PDLRU�HPSUHVD
GH�VHUYLoRV�ILQDQFHLURV�H�WULEXWiULRV�GR�PXQGR��RV�IXQFLRQiULRV�VmR
WUHLQDGRV� QXP� SURJUDPD� FKDPDGR� ³0RPHQWRV� 4XH� ,PSRUWDP´�
TXH� p� IRFDGR� HP� OLGDU� FRP� SRQWRV� GH� LQIOH[mR�� FRPR� TXDQGR� XP
FOLHQWH� UHFODPD�� TXDQGR� XP� FROHJD� p� GHPLWLGR�� RX� TXDQGR� XP
FRQVXOWRU� GD� 'HORLWWH� FRPHWHX� XP� HUUR�� 3DUD� FDGD� XP� GHVVHV
PRPHQWRV�� Ki� URWLQDV� SUp�SURJUDPDGDV�²�)LTXH�&XULRVR��'LJD�R
4XH�RV�2XWURV�1mR�4XHUHP�'L]HU��$SOLTXH�D�5HJUD�������² � TXH
RULHQWDP� RV� IXQFLRQiULRV� VREUH� FRPR� HOHV� GHYHP� UHDJLU�� 1D
&RQWDLQHU� 6WRUH�� RV� HPSUHJDGRV� UHFHEHP� PDLV� GH� ���� KRUDV� GH
WUHLQDPHQWR�Vy�QR�SULPHLUR�DQR��$SUHQGHP�D�UHFRQKHFHU�RV�SRQWRV
GH�LQIOH[mR��WDLV�FRPR�XP�FROHJD�EUDYR�RX�XP�FOLHQWH�GHVQRUWHDGR��H
DGTXLUHP�KiELWRV�� WDLV� FRPR� URWLQDV�SDUD�DFDOPDU�RV�FRPSUDGRUHV
RX� SDUD� GHVDUPDU� XP� FRQIURQWR�� 4XDQGR� HQWUD� XP� FOLHQWH� TXH
SDUHFH� GHVQRUWHDGR�� SRU� H[HPSOR�� XP� IXQFLRQiULR� LPHGLDWDPHQWH
SHGH�TXH� HOH� YLVXDOL]H� R� HVSDoR�GD� FDVD� TXH� SUHWHQGH� RUJDQL]DU� H
GHVFUHYD� FRPR� YDL� VH� VHQWLU� TXDQGR� WXGR� HVWLYHU� HP� VHX� OXJDU�
³7LYHPRV� FOLHQWHV� TXH� YLHUDP� DWp� QyV� H� GLVVHUDP�� µ,VVR� p�PHOKRU
TXH� XPD� FRQVXOWD� SVLTXLiWULFD¶´�� R� GLUHWRU� H[HFXWLYR� GD� HPSUHVD
GLVVH�D�XP�UHSyUWHU�

,9�



+RZDUG� 6FKXOW]�� R� KRPHP�TXH� OHYRX� D� 6WDUEXFNV� D� VH� WRUQDU� XP
FRORVVR�� QmR� p� WmR� GLIHUHQWH� GH� 7UDYLV� HP� DOJXQV� DVSHFWRV�� (OH
FUHVFHX�QXP�FRQMXQWR�KDELWDFLRQDO�S~EOLFR�QR�%URRNO\Q��GLYLGLQGR
XP�DSDUWDPHQWR�GH�GRLV�TXDUWRV�FRP�RV�SDLV�H�RV�GRLV�LUPmRV��$RV
��DQRV��R�SDL�GH�6FKXOW]�TXHEURX�R�WRUQR]HOR�H�SHUGHX�R�HPSUHJR
GH�PRWRULVWD� GH� FDPLQKmR� GH� HQWUHJD� GH� IUDOGDV�� ,VVR� EDVWRX� SDUD
ODQoDU�D� IDPtOLD�QXPD�FULVH��6HX�SDL��GHSRLV�TXH�R� WRUQR]HOR� ILFRX
ERP��SDVVRX�SRU�XPD�VpULH�GH�HPSUHJRV�FRP�VDOiULRV�PDLV�EDL[RV�
³0HX�SDL�QXQFD�DFKRX�R�FDPLQKR�GHOH´��6FKXOW]�PH�GLVVH��³9L�VXD
DXWRHVWLPD� OHYDU� YiULDV� VXUUDV�� (X� VHQWLD� TXH� KDYLD� WDQWDV� RXWUDV
FRLVDV�TXH�HOH�SRGHULD�WHU�UHDOL]DGR�´

$�HVFROD�GH�6FKXOW]�HUD�XP�OXJDU�FDyWLFR�H�VXSHUORWDGR��FRP
SOD\JURXQGV� GH� DVIDOWR� H� FULDQoDV� MRJDQGR� IXWHERO� DPHULFDQR�
EDVTXHWH��VRIWEDOO�� MRJR� GH� VRFR�� GH� WDSD�� H� TXDOTXHU� RXWUD
EULQFDGHLUD� TXH� FRQVHJXLVVHP� LQYHQWDU�� 4XDQGR� VHX� WLPH� SHUGLD�
SRGLD� OHYDU� XPD�KRUD� DWp� FKHJDU� VXD� YH]� GH� MRJDU� GH� QRYR�� (QWmR
6FKXOW]� ID]LD� TXHVWmR� GH� TXH� R� WLPH� VHPSUH� YHQFHVVH�� D� TXDOTXHU
FXVWR��9ROWDYD�SDUD�FDVD�FRP�DUUDQK}HV�VDQJUHQWRV�QRV�FRWRYHORV�H
MRHOKRV��TXH�D�PmH�OLPSDYD�FXLGDGRVDPHQWH�FRP�XP�SDQR�PROKDGR�
³9RFr�QmR�GHVLVWH´��HOD�OKH�GL]LD�

6XD� FRPSHWLWLYLGDGH� OKH� UHQGHX� XPD�EROVD� XQLYHUVLWiULD� SDUD
MRJDU� IXWHERO� DPHULFDQR� �TXHEURX� R� TXHL[R� H� QXQFD� GLVSXWRX
QHQKXP�MRJR���XP�GLSORPD�HP�FRPXQLFDo}HV�H�SRU�ILP�XP�HPSUHJR
FRPR�YHQGHGRU�GD�;HUR[�HP�1RYD�<RUN��(OH�DFRUGDYD�WRGD�PDQKm�
LD� SDUD� XP� QRYR� SUpGLR� GH� HVFULWyULRV� HP�PLGWRZQ�� SHJDYD� R
HOHYDGRU� DWp� R� ~OWLPR� DQGDU� H� LD� GH� SRUWD� HP� SRUWD�� SHUJXQWDQGR
HGXFDGDPHQWH� VH� DOJXpP� WLQKD� LQWHUHVVH� HP� WRQHU� RX� FRSLDGRUDV�
(QWmR�GHVFLD�XP�DQGDU�GH�HOHYDGRU�H�FRPHoDYD�WXGR�GH�QRYR�

1R� FRPHoR� GRV� DQRV� ������ 6FKXOW]� HVWDYD� WUDEDOKDQGR� SDUD
XP� IDEULFDQWH� GH� SOiVWLFRV� TXDQGR� QRWRX� TXH� XP� YDUHMLVWD� SRXFR
FRQKHFLGR�� HP� 6HDWWOH�� HVWDYD� HQFRPHQGDQGR� XP� Q~PHUR
GHVFRPXQDO� GH� FRDGRUHV� GH� FDIp�� 6FKXOW]� IRL� GH� DYLmR� DWp� Oi� H� VH



DSDL[RQRX�SHOD�HPSUHVD��'RLV�DQRV�GHSRLV��TXDQGR�ILFRX�VDEHQGR
TXH�D�6WDUEXFNV��QD�pSRFD�FRP�DSHQDV�VHLV�ORMDV��HVWDYD�j�YHQGD��HOH
SHGLX�GLQKHLUR�SDUD�WRGR�PXQGR�TXH�FRQKHFLD�H�D�FRPSURX�

,VVR�IRL�HP�������(P�WUrV�DQRV��KDYLD����ORMDV��HP�VHLV�DQRV�
PDLV�GH�PLO��+RMH��Ki����PLO�ORMDV�HP�PDLV�GH�FLQTXHQWD�SDtVHV�

3RU� TXH� 6FKXOW]� WHYH� XP� GHVWLQR� WmR� GLIHUHQWH� GH� WRGDV� DV
RXWUDV�FULDQoDV�GDTXHOH�SOD\JURXQG"�$OJXQV�GH�VHXV�DQWLJRV�FROHJDV
GH�FODVVH�KRMH�VmR�SROLFLDLV�H�ERPEHLURV�QR�%URRNO\Q��2XWURV�HVWmR
QD� SULVmR�� 6FKXOW]� YDOH� PDLV� GH� XP� ELOKmR� GH� GyODUHV�� (OH� Mi� IRL
FRQVLGHUDGR� XP� GRV� PDLRUHV� GLUHWRUHV� H[HFXWLYRV� GR� VpFXOR� ;;�
2QGH� HOH� DFKRX� D� GHWHUPLQDomR� ²� D� IRUoD� GH� YRQWDGH� ²� SDUD
HVFDODU�GH�XP�FRQMXQWR�KDELWDFLRQDO�SDUD�XP�MDWR�SDUWLFXODU"

³(X�QmR�VHL�GLUHLWR´��HOH�PH�GLVVH��³0LQKD�PmH�VHPSUH�GL]LD�
µ9RFr�YDL�VHU�D�SULPHLUD�SHVVRD�D�LU�SDUD�D�IDFXOGDGH��YRFr�YDL�VHU
XP�SURILVVLRQDO�� YDL� GHL[DU� WRGRV� QyV� RUJXOKRVRV�¶� (OD� ID]LD� HVWDV
SHUJXQWLQKDV�� µ&RPR� YRFr� YDL� HVWXGDU� KRMH"� 2� TXH� YDL� ID]HU
DPDQKm"�&RPR�YRFr�VDEH�TXH�HVWi�SURQWR�SDUD�D�VXD�SURYD"¶�,VVR
PH�WUHLQRX�D�HVWDEHOHFHU�PHWDV�

³1D� YHUGDGH� HX� GHL� VRUWH´�� HOH� GLVVH�� ³(� UHDOPHQWH� DFUHGLWR
TXH� VH� YRFr� GL]� jV� SHVVRDV� TXH� HODV� SRVVXHP�R� TXH� p� QHFHVViULR
SDUD�GDU�FHUWR�QD�YLGD��HODV�SURYDP�TXH�YRFr�WHP�UD]mR�´

2� IRFR� GH� 6FKXOW]� QR� WUHLQDPHQWR� GH� IXQFLRQiULRV� H
DWHQGLPHQWR� DR� FOLHQWH� IH]� GD� 6WDUEXFNV� XPD� GDV� HPSUHVDV� PDLV
EHP�VXFHGLGDV� GR�PXQGR�� 'XUDQWH� DQRV�� HOH� HVWHYH� SHVVRDOPHQWH
HQYROYLGR� HP� TXDVH� WRGRV� RV� DVSHFWRV� GD� DGPLQLVWUDomR� GD
HPSUHVD��(P�������H[DXVWR��HOH�GHOHJRX�DV�RSHUDo}HV�GLiULDV�SDUD
RXWURV� H[HFXWLYRV�� H� QHVVH� SRQWR� D� 6WDUEXFNV� FRPHoRX� D� YDFLODU�
'HQWUR� GH� XQV� SRXFRV� DQRV�� RV� FOLHQWHV� HVWDYDP� UHFODPDQGR� GD
TXDOLGDGH� GDV� EHELGDV� H� GR� DWHQGLPHQWR�� 2V� H[HFXWLYRV�� IRFDGRV
QXPD�H[SDQVmR� IUHQpWLFD��PXLWDV�YH]HV� LJQRUDYDP�DV� UHFODPDo}HV�
2V� HPSUHJDGRV� FRPHoDUDP� D� ILFDU� GHVFRQWHQWHV�� 3HVTXLVDV
LQGLFDYDP� TXH� DV� SHVVRDV� HVWDYDP� FRPHoDQGR� D� SHQVDU� QD



6WDUEXFNV�FRPR�VLQ{QLPR�GH�FDIp�PRUQR�H�VRUULVRV�YD]LRV�
(QWmR� 6FKXOW]� YROWRX� DR� FDUJR� GH� H[HFXWLYR�FKHIH� HP� �����

(QWUH� VXDV� SULRULGDGHV� HVWDYD� D� UHHVWUXWXUDomR� GR� SURJUDPD� GH
WUHLQDPHQWR� GD� HPSUHVD� SDUD� UHQRYDU� VHX� IRFR� QXPD� VpULH� GH
TXHVW}HV��LQFOXLQGR�R�LQFHQWLYR�j�IRUoD�GH�YRQWDGH�H�DXWRFRQILDQoD
GRV� IXQFLRQiULRV� ²� RX� ³SDUFHLURV´�� QR� OLQJXDMDU� GD� 6WDUEXFNV�
³7LYHPRV� TXH� FRPHoDU� D� UHFRQTXLVWDU� D� FRQILDQoD� GRV� FOLHQWHV� H
SDUFHLURV´��6FKXOW]�PH�GLVVH�

0DLV�RX�PHQRV�QD�PHVPD�pSRFD�� HVWDYD� VXUJLQGR�XPD�QRYD
RQGD�GH�HVWXGRV�TXH�DERUGDYDP�D�FLrQFLD�GD�IRUoD�GH�YRQWDGH�GH�XP
PRGR� OLJHLUDPHQWH� GLIHUHQWH�� 3HVTXLVDGRUHV� WLQKDP� QRWDGR� TXH
DOJXPDV� SHVVRDV�� FRPR� 7UDYLV�� HUDP� FDSD]HV� GH� FULDU� KiELWRV� GH
IRUoD� GH� YRQWDGH� FRP� UHODWLYD� IDFLOLGDGH�� 2XWUDV�� QR� HQWDQWR�
SHQDYDP�SDUD�LVVR��SRU�PDLV�WUHLQDPHQWR�H�DSRLR�TXH�UHFHEHVVHP�
2�TXH�HVWDYD�FDXVDQGR�D�GLIHUHQoD"

0DUN� 0XUDYHQ�� TXH� D� HVVD� DOWXUD� Mi� HUD� SURIHVVRU� QD
8QLYHUVLGDGH� GH� $OEDQ\�� FULRX� XP� QRYR� H[SHULPHQWR�� &RORFRX
JUDGXDQGRV� QXPD� VDOD� FRP� XP� SUDWR� GH� FRRNLHV� TXHQWHV�� UHFpP�
DVVDGRV��H�SHGLX�TXH�RV� LJQRUDVVHP��0HWDGH�GRV�SDUWLFLSDQWHV�IRL
WUDWDGD�FRP�JHQWLOH]D��³3HGLPRV�TXH�YRFrV�SRU�IDYRU�QmR�FRPDP�RV
FRRNLHV��7XGR�EHP"´��GL]LD�XPD�SHVTXLVDGRUD��(QWmR�HOD�GLVFXWLD�R
SURSyVLWR�GR�H[SHULPHQWR�� H[SOLFDQGR�TXH�HUD�PHGLU� D� FDSDFLGDGH
GH�HOHV�UHVLVWLUHP�D�WHQWDo}HV��(OD�RV�DJUDGHFLD�SRU�FRQWULEXLU�FRP
VHX�WHPSR��³6H�WLYHUHP�DOJXPD�VXJHVWmR�RX�LGHLD�GH�FRPR�SRGHPRV
PHOKRUDU�HVWH�H[SHULPHQWR��SRU� IDYRU�GLJDP��4XHUHPRV�TXH�YRFrV
QRV� DMXGHP� D� ID]HU� FRP� TXH� HVWD� H[SHULrQFLD� VHMD� D� PHOKRU
SRVVtYHO�´

$� RXWUD� PHWDGH� GRV� SDUWLFLSDQWHV� QmR� IRL� SDSDULFDGD� GR
PHVPR�PRGR��6LPSOHVPHQWH�UHFHEHUDP�RUGHQV�

³9RFrV�QmR� SRGHP� FRPHU� RV� FRRNLHV´�� D� SHVTXLVDGRUD� OKHV
GL]LD��(OD�QmR�H[SOLFDYD�R�REMHWLYR�GR�H[SHULPHQWR��QmR�RV�HORJLDYD
QHP� GHPRQVWUDYD� QHQKXP� LQWHUHVVH� QR� IHHGEDFN� GHOHV�� 0DQGDYD



TXH�VHJXLVVHP�DV�LQVWUXo}HV��³9DPRV�FRPHoDU�DJRUD´��HOD�GL]LD�
2V� HVWXGDQWHV� GH� DPERV� RV� JUXSRV� WLYHUDP� TXH� LJQRUDU� RV

FRRNLHV�TXHQWHV�GXUDQWH�FLQFR�PLQXWRV�GHSRLV�TXH�D�SHVTXLVDGRUD
GHL[DYD�D�VDOD��1HQKXP�GHOHV�FHGHX�j�WHQWDomR�

(QWmR� D� SHVTXLVDGRUD� YROWRX�� 3HGLX� TXH� FDGD� HVWXGDQWH
ROKDVVH� SDUD� XP�PRQLWRU� GH� FRPSXWDGRU�� (OH� HVWDYD� SURJUDPDGR
SDUD� SLVFDU� Q~PHURV� QD� WHOD�� XP� SRU� YH]�� SRU� TXLQKHQWRV
PLOLVVHJXQGRV�FDGD�XP��3HGLX�VH�DRV�SDUWLFLSDQWHV�TXH�DSHUWDVVHP
D�EDUUD�GH�HVSDoR�WRGD�YH]�TXH�YLVVHP�XP�³�´�VHJXLGR�GH�XP�³�´�
(VWH�VH�WRUQRX�XP�PpWRGR�SDGUmR�SDUD�PHGLU�D�IRUoD�GH�YRQWDGH�²
SUHVWDU� DWHQomR� D� XPD� VHTXrQFLD�PRQyWRQD� GH� Q~PHURV� SLVFDQGR
H[LJH�XP�IRFR�SDUHFLGR�FRP�R�GH�WHQWDU�UHVROYHU�XP�TXHEUD�FDEHoD
LPSRVVtYHO�

2V� HVWXGDQWHV� TXH� WLQKDP� VLGR� WUDWDGRV� FRP� JHQWLOH]D� VH
VDtUDP�EHP�QR�WHVWH�GR�FRPSXWDGRU��6HPSUH�TXH�DSDUHFLD�XP�³�´
VHJXLGR� GH� XP� ³�´�� HOHV� EDWLDP� QD� EDUUD� GH� HVSDoR�� &RQVHJXLUDP
PDQWHU�R�IRFR�GXUDQWH�WRGRV�RV����PLQXWRV��$SHVDU�GH�WHU�LJQRUDGR
RV�FRRNLHV��HOHV�WLQKDP�IRUoD�GH�YRQWDGH�VREUDQGR�

2V� HVWXGDQWHV� TXH� WLQKDP� VLGR� WUDWDGRV� FRP� ULVSLGH]�� SRU
RXWUR� ODGR�� IRUDP� SpVVLPRV� QR� WHVWH�� 9iULDV� YH]HV� HVTXHFLDP� GH
DSHUWDU� D� EDUUD� GH� HVSDoR�� 'L]LDP� TXH� HVWDYDP� FDQVDGRV� H� QmR
FRQVHJXLDP�VH�FRQFHQWUDU��2V�SHVTXLVDGRUHV�GHWHUPLQDUDP�TXH�VHX
P~VFXOR�GD�IRUoD�GH�YRQWDGH�WLQKD�VLGR�H[WHQXDGR�SHODV�LQVWUXo}HV
EUXVFDV�

4XDQGR�0XUDYHQ�FRPHoRX�D�H[SORUDU�SRU�TXH�RV�HVWXGDQWHV
TXH� KDYLDP� VLGR� WUDWDGRV� FRP� JHQWLOH]D� WLQKDP� PDLV� IRUoD� GH
YRQWDGH�� GHVFREULX� TXH� D� GLIHUHQoD� SULQFLSDO� HUD� D� VHQVDomR� GH
FRQWUROH� TXH� SRVVXtDP� VREUH� VXD� H[SHULrQFLD�� ³(QFRQWUDPRV� LVVR
LQ~PHUDV�YH]HV´��PH�GLVVH�0XUDYHQ��³4XDQGR�VH�SHGH�jV�SHVVRDV
TXH�IDoDP�DOJR�TXH�H[LMD�DXWRFRQWUROH��VH�DFKDP�TXH�HVWmR�ID]HQGR
LVVR�SRU�PRWLYRV�SHVVRDLV�²�VH�VHQWHP�TXH�p�XPD�HVFROKD��RX�DOJR
TXH�DSUHFLDP�SRUTXH�DMXGD�RV�RXWURV�²��p�PXLWR�PHQRV�FDQVDWLYR�



6H�VHQWHP�TXH�QmR�WrP�DXWRQRPLD��VH�Vy�HVWmR�FXPSULQGR�RUGHQV�
VHXV�P~VFXORV�GD� IRUoD�GH�YRQWDGH� VH� FDQVDP�PXLWR�PDLV� UiSLGR�
(P�DPERV�RV�FDVRV��DV�SHVVRDV�LJQRUDUDP�RV�FRRNLHV��0DV�TXDQGR
RV� HVWXGDQWHV� IRUDP� WUDWDGRV� FRPR� HQJUHQDJHQV�� H� QmR� FRPR
SHVVRDV��LVVR�H[LJLX�PXLWR�PDLV�IRUoD�GH�YRQWDGH�´

3DUD� HPSUHVDV� H� RUJDQL]Do}HV�� HVVD� GHVFREHUWD� WHP
LPSOLFDo}HV� HQRUPHV�� 2� VLPSOHV� DWR� GH� GDU� DRV� HPSUHJDGRV� XP
VHQVR�GH�DXWRQRPLD�²�XPD�VHQVDomR�GH�TXH�HVWmR�QR�FRQWUROH��GH
TXH�WrP�DXWRULGDGH�OHJtWLPD�SDUD�WRPDU�GHFLV}HV�²�SRGH�DXPHQWDU
UDGLFDOPHQWH� R� JUDX� GH� HQHUJLD� H� R� IRFR� TXH� HOHV� GHGLFDP� DR
HPSUHJR��8P�HVWXGR�GH������QXPD�IiEULFD�GH�2KLR��SRU�H[HPSOR�
H[DPLQRX� IXQFLRQiULRV� GD� OLQKD� GH� PRQWDJHP� TXH� UHFHEHUDP
DXWRQRPLD� SDUD� WRPDU� SHTXHQDV� GHFLV}HV� VREUH� VHXV� KRUiULRV� H� R
DPELHQWH�GH� WUDEDOKR��(OHV�GHVHQKDUDP�VHXV�SUySULRV�XQLIRUPHV�H
WLQKDP� DXWRULGDGH� VREUH� RV� WXUQRV�� 1DGD�PDLV�PXGRX�� 7RGRV� RV
SURFHVVRV�GH�IDEULFDomR�H�HVFDODV�GH�SDJDPHQWR�FRQWLQXDUDP�LJXDLV�
'HQWUR�GH�GRLV�PHVHV��D�SURGXWLYLGDGH�QD�IiEULFD�FUHVFHX�HP�����
2V� IXQFLRQiULRV� HVWDYDP� ID]HQGR� LQWHUYDORV� PDLV� FXUWRV� H
FRPHWHQGR�PHQRV�HUURV��'DU�DRV�HPSUHJDGRV�XP�VHQVR�GH�FRQWUROH
PHOKRURX�R�JUDX�GH�DXWRGLVFLSOLQD�TXH�GHGLFDYDP�D�VHXV�HPSUHJRV�

$V�PHVPDV� OLo}HV� VH� DSOLFDP� j� 6WDUEXFNV�� +RMH�� D� HPSUHVD
IRFD� HP� GDU� DRV� HPSUHJDGRV� PDLRU� VHQVR� GH� DXWRULGDGH�� (OHV
SHGLUDP� DRV� IXQFLRQiULRV� TXH� UHIRUPXODVVHP� D� GLVSRVLomR� GDV
PiTXLQDV� GH� HVSUHVVR� H� FDL[DV� UHJLVWUDGRUDV�� TXH� GHFLGLVVHP� SRU
FRQWD�SUySULD�FRPR�RV�FOLHQWHV�GHYHP�VHU�FXPSULPHQWDGRV�H�RQGH
DV�PHUFDGRULDV�GHYLDP�ILFDU�H[SRVWDV��1mR�p� LQFRPXP�XP�JHUHQWH
GH� ORMD� SDVVDU� KRUDV� GLVFXWLQGR� FRP� VHXV� IXQFLRQiULRV� RQGH� XP
OLTXLGLILFDGRU�GHYH�VHU�FRORFDGR�

³&RPHoDPRV� D� SHGLU� TXH� RV� SDUFHLURV� XVHP� VHX� LQWHOHFWR� H
FULDWLYLGDGH��HP�YH]�GH�GL]HU�D�HOHV�µWLUH�R�FDIp�GD�FDL[D��FRORTXH�R
FRSR�DTXL��VLJD�HVWD�UHJUD¶´��GLVVH�.ULV�(QJVNRY��XP�YLFH�SUHVLGHQWH
GD�6WDUEXFNV��³$V�SHVVRDV�TXHUHP�HVWDU�QR�FRQWUROH�GH�VXDV�YLGDV�´



$� URWDWLYLGDGH� GRV� HPSUHJDGRV� GLPLQXLX��$� VDWLVIDomR� GRV
FOLHQWHV�DXPHQWRX��'HVGH�D�YROWD�GH�6FKXOW]��D�6WDUEXFNV�DODYDQFRX
R�IDWXUDPHQWR�HP�PDLV�GH�����ELOKmR�GH�GyODUHV�SRU�DQR�

9�

4XDQGR� 7UDYLV� WLQKD� ��� DQRV�� DQWHV� GH� DEDQGRQDU� D� HVFROD� H
FRPHoDU� D� WUDEDOKDU� SDUD� D� 6WDUEXFNV�� VXD� PmH� OKH� FRQWRX� XPD
KLVWyULD�� (OHV� HVWDYDP� QR� FDUUR�� H� 7UDYLV� SHUJXQWRX� SRU� TXH� QmR
WLQKD�PDLV�LUPmRV��6XD�PmH�VHPSUH�WHQWDYD�VHU�WRWDOPHQWH�KRQHVWD
FRP�RV�ILOKRV�H�SRU�LVVR�OKH�FRQWRX�TXH�HQJUDYLGDUD�GRLV�DQRV�DQWHV
GH�7UDYLV�QDVFHU��SRUpP�IL]HUD�XP�DERUWR��([SOLFRX�TXH�Mi� WLQKDP
GRLV� ILOKRV�jTXHOD�DOWXUD�H�HUDP�YLFLDGRV�HP�GURJDV��1mR�DFKDYDP
TXH� SRGLDP� VXVWHQWDU� PDLV� XP� EHEr�� (QWmR�� XP� DQR� GHSRLV�� HOD
HQJUDYLGRX�GH�7UDYLV��3HQVRX�HP�ID]HU�RXWUR�DERUWR��PDV�VHULD�XP
SHVR�JUDQGH�GHPDLV�� (UD�PDLV� IiFLO� GHL[DU� TXH� D� QDWXUH]D� VHJXLVVH
VHX�FXUVR��7UDYLV�QDVFHX�

³(OD� PH� GLVVH� TXH� FRPHWHUD� YiULRV� HUURV�� PDV� TXH� HX� WHU
QDVFLGR�IRL�XPD�GDV�PHOKRUHV�FRLVDV�TXH�Mi�DFRQWHFHUDP�FRP�HOD´�
7UDYLV�GLVVH��³4XDQGR�VHXV�SDLV�VmR�YLFLDGRV��YRFr�FUHVFH�VDEHQGR
TXH� QmR� SRGH� FRQWDU� FRP� HOHV� VHPSUH� TXH� SUHFLVDU�� 0DV� HX� GHL
PXLWD� VRUWH� GH� HQFRQWUDU� FKHIHV� TXH� PH� GHUDP� R� TXH� HVWDYD
IDOWDQGR��6H�PLQKD�PmH�WLYHVVH�WLGR�D�PHVPD�VRUWH�TXH�HX��DFKR�TXH
DV�FRLVDV�WHULDP�VLGR�GLIHUHQWHV�SDUD�HOD�´

8QV� SRXFRV� DQRV� GHSRLV� GHVVD� FRQYHUVD�� R� SDL� GH� 7UDYLV
WHOHIRQRX�SDUD�GL]HU�TXH�XPD�LQIHFomR�HQWUDUD�QD�FRUUHQWH�VDQJXtQHD
GD� PmH� GHOH� DWUDYpV� GH� XP� GRV� OXJDUHV� QR� EUDoR� HP� TXH� HOD
FRVWXPDYD�VH�SLFDU��7UDYLV�SHJRX�R�FDUUR�H�IRL�LPHGLDWDPHQWH�DWp�R
KRVSLWDO�HP�/RGL��PDV�HOD�Mi�HVWDYD�LQFRQVFLHQWH�TXDQGR�HOH�FKHJRX�
(OD�PRUUHX�PHLD�KRUD�GHSRLV��TXDQGR� UHWLUDUDP�R�HTXLSDPHQWR�GH
VXSRUWH�YLWDO�

8PD� VHPDQD� GHSRLV�� R� SDL� GH� 7UDYLV� IRL� LQWHUQDGR� FRP



SQHXPRQLD�� 6HX� SXOPmR� HVWDYD� DUUXLQDGR�� 7UDYLV� IRL� DWp� /RGL� GH
QRYR��PDV�HUDP���K���TXDQGR�HOH�FKHJRX�DR�SURQWR�VRFRUUR��8PD
HQIHUPHLUD� OKH� GLVVH� EUXVFDPHQWH� TXH� HOH� WHULD� TXH� YROWDU� QR� GLD
VHJXLQWH��R�KRUiULR�GH�YLVLWD�HVWDYD�HQFHUUDGR�

7UDYLV� Mi� SHQVRX� PXLWR� QHVVH� GLD� GHVGH� HQWmR�� $LQGD� QmR
WLQKD�FRPHoDGR�D�WUDEDOKDU�QD�6WDUEXFNV��1mR�DSUHQGHUD�D�FRQWURODU
VXDV�HPRo}HV��1mR�WLQKD�RV�KiELWRV�TXH��GHVGH�HQWmR��SDVVRX�DQRV
H[HUFLWDQGR��4XDQGR�SHQVD�HP�VXD�YLGD�DJRUD��HP�FRPR�HVWi�ORQJH
GH� XP� PXQGR� HP� TXH� DFRQWHFHP� RYHUGRVHV�� HP� TXH� FDUURV
URXEDGRV� VXUJHP� QD� SRUWD� GH� FDVD� H� XPD� HQIHUPHLUD� SDUHFH� XP
REVWiFXOR�LQWUDQVSRQtYHO��HOH�VH�SHUJXQWD�FRPR�p�SRVVtYHO�SHUFRUUHU
XPD�GLVWkQFLD�WmR�ORQJD�HP�WmR�SRXFR�WHPSR�

³6H� HOH� WLYHVVH� PRUULGR� XP� DQR� GHSRLV�� WXGR� WHULD� VLGR
GLIHUHQWH´�� HOH� PH� GLVVH�� ¬TXHOD� DOWXUD�� 7UDYLV� Mi� VDEHULD� FRPR
LQVLVWLU� FDOPDPHQWH� FRP� D� HQIHUPHLUD�� 6DEHULD� UHFRQKHFHU� D
DXWRULGDGH� GHOD�� H� HQWmR� SHGLU� HGXFDGDPHQWH� TXH� DEULVVH� XPD
SHTXHQD� H[FHomR�� 7HULD� FRQVHJXLGR� HQWUDU� QR� KRVSLWDO�� (P� YH]
GLVVR��HOH�GHVLVWLX�H�IRL�HPERUD��³(X�GLVVH��µ6y�TXHUR�IDODU�FRP�HOH
XPD�YH]¶��H�HOD�ILFDYD�GL]HQGR�� µ(OH�QHP�HVWi�DFRUGDGR�� Mi�SDVVRX
GR�KRUiULR�GH�YLVLWDV��YROWH�DPDQKm�¶�(X�QmR�VDELD�R�TXH�GL]HU��0H
VHQWL�WmR�SHTXHQR�´

2�SDL�GH�7UDYLV�PRUUHX�QDTXHOD�QRLWH�
1R�DQLYHUViULR�GD�PRUWH�GR�SDL��WRGR�DQR��7UDYLV�DFRUGD�FHGR�

WRPD�XP�EDQKR�PDLV�GHPRUDGR�TXH�GH�FRVWXPH��SODQHMD�VHX�GLD�QRV
PtQLPRV�GHWDOKHV�H�YDL�GH�FDUUR�SDUD�R�WUDEDOKR��(OH�VHPSUH�FKHJD
QD�KRUD�

�� 1RV� (VWDGRV� 8QLGRV�� WHVWH� JHUDO� GH� DSWLGmR� SDUD� R� HQVLQR
VXSHULRU���1��GR�7��
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&RPR�RV�OtGHUHV�FULDP�KiELWRV�DWUDYpV�GR
DFDVR�H�GD�LQWHQomR
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2� SDFLHQWH� Mi� HVWDYD� LQFRQVFLHQWH� TXDQGR� IRL� FRQGX]LGR� QD�PDFD
SDUD�D�VDOD�GH�FLUXUJLD�GR�5KRGH� ,VODQG�+RVSLWDO��2�TXHL[R�HVWDYD
IURX[R��ROKRV��IHFKDGRV��H�D�H[WUHPLGDGH�GH�XP�WXER�GH�HQWXEDomR
GHVSRQWDYD� DFLPD� GH� VHXV� OiELRV�� 4XDQGR� XPD� HQIHUPHLUD� R
FRQHFWRX� D� XPD� PiTXLQD� TXH� LPSHOLULD� DU� SDUD� GHQWUR� GH� VHXV
SXOP}HV�GXUDQWH�D�FLUXUJLD��XP�GH�VHXV�EUDoRV�HVFRUUHJRX�SDUD�IRUD
GD�PDFD��FRP�D�SHOH�VDOSLFDGD�GH�PDQFKDV�KHSiWLFDV�

2�KRPHP�WLQKD����DQRV�H��WUrV�GLDV�DQWHV��VRIUHUD�XPD�TXHGD
HP� FDVD�� 'HSRLV� GLVVR�� VHQWLUD� GLILFXOGDGH� GH� ILFDU� DFRUGDGR� H
UHVSRQGHU� SHUJXQWDV�� HQWmR� D� PXOKHU� DFDEDUD� FKDPDQGR� XPD
DPEXOkQFLD�� 1R� SURQWR�VRFRUUR�� XP�PpGLFR� OKH� SHUJXQWRX� R� TXH
WLQKD�DFRQWHFLGR��PDV�R�KRPHP�VHPSUH�FDEHFHDYD�GH�VRQR�QR�PHLR



GDV� IUDVHV�� 8P� PDSHDPHQWR� GH� VXD� FDEHoD� UHYHORX� R� PRWLYR�� R
WRPER� IL]HUD� FRP� TXH� VHX� FpUHEUR� VH� FKRFDVVH� FRQWUD� R� FUkQLR�
FDXVDQGR�R�TXH�p�FRQKHFLGR�FRPR�KHPDWRPD�VXEGXUDO��2�VDQJXH�VH
DFXPXODYD� GHQWUR� GD� SDUWH� HVTXHUGD� GR� FUkQLR�� IRUoDQGR� DV
GHOLFDGDV� GREUDV� GH� WHFLGR� QR� LQWHULRU� GR� RVVR�� 2� IOXLGR� YLQKD� VH
DFXPXODQGR� KDYLD� TXDVH� ��� KRUDV�� H� DV� SDUWHV� GR� FpUHEUR� TXH
FRQWURODYDP� D� UHVSLUDomR� H� R� FRUDomR� FRPHoDYDP� D� IDOKDU�� 6H� R
VDQJXH�QmR�IRVVH�GUHQDGR��R�KRPHP�PRUUHULD�

1D� pSRFD�� R� 5KRGH� ,VODQG� +RVSLWDO� HUD� XPD� GDV� PDLV
DYDQoDGDV� LQVWLWXLo}HV� PpGLFDV� GRV� (VWDGRV� 8QLGRV�� R� SULQFLSDO
KRVSLWDO� GH� HQVLQR� SDUD� D� %URZQ� 8QLYHUVLW\� H� R� ~QLFR� FHQWUR� GH
WUDXPD�1tYHO�,�QR�VXGHVWH�GD�1RYD�,QJODWHUUD��1DTXHOH�SUpGLR�DOWR
GH�WLMRORV�H�YLGUR��PpGLFRV�KDYLDP�DSHUIHLoRDGR�WpFQLFDV�GH�SRQWD�
LQFOXLQGR�R�XVR�GH�RQGDV�GH�XOWUDVVRP�SDUD�GHVWUXLU�WXPRUHV�GHQWUR
GR� FRUSR� GH� XP� SDFLHQWH�� (P� ������ D� &RDOL]mR� 1DFLRQDO� GH
6HUYLoRV� GH� 6D~GH� DYDOLRX� D� 87,� GR� KRVSLWDO� FRPR� XPD� GDV
PHOKRUHV�GR�SDtV�

3RUpP� QD� pSRFD� HP� TXH� R� SDFLHQWH� LGRVR� FKHJRX�� R� 5KRGH
,VODQG� +RVSLWDO� WDPEpP� WLQKD� RXWUD� UHSXWDomR�� D� GH� XP� OXJDU
FLQGLGR� SRU� WHQV}HV� LQWHUQDV�� +DYLD� LQLPL]DGHV� SURIXQGDV�
FRUURVLYDV��HQWUH�HQIHUPHLURV�H�PpGLFRV��(P�������R�VLQGLFDWR�GRV
HQIHUPHLURV� YRWDUD� SRU� XPD� JUHYH�� DSyV� UHFODPDU� TXH� HUDP
REULJDGRV� D� FXPSULU� WXUQRV� SHULJRVDPHQWH� ORQJRV�� 0DLV� GH
WUH]HQWRV�GHOHV�SRVWDUDP�VH�HP�IUHQWH�DR�KRVSLWDO�FRP�SODFDV�TXH
GL]LDP�� ³&KHJD� GH� HVFUDYLGmR´� H� ³(OHV� QmR� SRGHP� WLUDU� QRVVR
RUJXOKR´�

³(VWH�OXJDU�SRGH�VHU�KRUUtYHO´��XP�HQIHUPHLUR�VH�OHPEUD�GH�WHU
GLWR�D�XP�UHSyUWHU��³2V�PpGLFRV�FRQVHJXHP�ID]HU�YRFr�VHQWLU�TXH
QmR� YDOH� QDGD�� TXH� p� GHVFDUWiYHO�� &RPR� VH� GHYHVVH� DJUDGHFHU� SRU
DUUXPDU�D�EDJXQoD�TXH�HOHV�GHL[DP�SDUD�WUiV�´

2V�DGPLQLVWUDGRUHV� DFDEDUDP�FRQFRUGDQGR�HP� OLPLWDU� D�KRUD
H[WUD� REULJDWyULD� GRV� HQIHUPHLURV�� PDV� DV� WHQV}HV� FRQWLQXDUDP� D



FUHVFHU�� $OJXQV� DQRV� GHSRLV�� XP� FLUXUJLmR� HVWDYD� VH� SUHSDUDQGR
SDUD�XPD�FLUXUJLD�DEGRPLQDO�GH�URWLQD�TXDQGR�XPD�HQIHUPHLUD�SHGLX
TXH�HOHV�IL]HVVHP�XP�LQWHUYDOR��(VVDV�SDXVDV�VmR�XP�SURFHGLPHQWR
SDGUmR� QD� PDLRULD� GRV� KRVSLWDLV�� XP� MHLWR� GH� RV� PpGLFRV� H
IXQFLRQiULRV� JDUDQWLUHP� TXH� QmR� YmR� FRPHWHU� HUURV��$� HTXLSH� GH
HQIHUPDJHP� GR� 5KRGH� ,VODQG� +RVSLWDO� LQVLVWLD� QD� TXHVWmR� GRV
LQWHUYDORV��SULQFLSDOPHQWH�GHSRLV�TXH�XP�FLUXUJLmR�DFLGHQWDOPHQWH
H[WUDtUD�DV�DPtGDODV�GH�XPD�PHQLQD�TXH�GHYHULD� ID]HU�XPD�FLUXUJLD
RIWDOPROyJLFD��2V� LQWHUYDORV� VHUYLDP�SDUD� SHJDU� HVVHV� HUURV� DQWHV
TXH�HOHV�DFRQWHFHVVHP�

1D�FLUXUJLD�DEGRPLQDO��TXDQGR�D�HQIHUPHLUD�GD�VDOD�SHGLX�TXH
D�HTXLSH�VH�UHXQLVVH�HP�YROWD�GR�SDFLHQWH�SDUD�ID]HU�XP�LQWHUYDOR�H
GLVFXWLU�R�SODQR��R�PpGLFR�IRL�HP�GLUHomR�j�SRUWD�

³3RU� TXH� YRFr� QmR� DVVXPH� D� OLGHUDQoD"´�� R� FLUXUJLmR� GLVVH� j
HQIHUPHLUD��³9RX�VDLU�GD�VDOD�SDUD�GDU�XP�WHOHIRQHPD��%DWD�QD�SRUWD
TXDQGR�HVWLYHUHP�SURQWRV�´

³9RFr�WDPEpP�GHYHULD�SDUWLFLSDU��GRXWRU´��HOD�UHVSRQGHX�
³9RFr� FRQVHJXH� GDU� FRQWD´�� GLVVH� R� FLUXUJLmR�� DQGDQGR� DWp� D

SRUWD�
³'RXWRU��HX�QmR�DFKR�TXH�LVVR�VHMD�DSURSULDGR�´
2� PpGLFR� SDURX� H� ROKRX� SDUD� HOD�� ³6H� HX� TXLVHU� VDEHU� VXD

RSLQLmR�� HX� SHUJXQWR´�� HOH� GLVVH�� ³1XQFD� PDLV� TXHVWLRQH� PLQKD
DXWRULGDGH�� 6H� QmR� FRQVHJXH� ID]HU� VHX� WUDEDOKR�� VDLD� GD� GURJD� GD
PLQKD�VDOD�GH�FLUXUJLD�´

$� HQIHUPHLUD� OLGHURX� R� LQWHUYDOR�� FKDPRX� R� PpGLFR� XQV
SRXFRV� PLQXWRV� GHSRLV�� H� R� SURFHGLPHQWR� RFRUUHX� VHP
FRPSOLFDo}HV��(OD�QXQFD�PDLV�FRQWUDGLVVH�XP�PpGLFR��H�QXQFD�GL]LD
QDGD�TXDQGR�RXWUDV�SROtWLFDV�GH�VHJXUDQoD�HUDP�LJQRUDGDV�

³$OJXQV� PpGLFRV� HUDP� yWLPRV�� RXWURV�� XQV� PRQVWURV´�� PH
FRQWRX�XPD�HQIHUPHLUD�TXH�WUDEDOKRX�QR�5KRGH�,VODQG�+RVSLWDO�HP
PHDGRV� GRV� DQRV� ������ ³1yV� R� FKDPiYDPRV� GH� IiEULFD� GH� YLGUR�
SRUTXH� D� VHQVDomR� HUD� GH� TXH� D� TXDOTXHU� PLQXWR� WXGR� SRGLD� VH



HVWUDoDOKDU�´
3DUD� OLGDU� FRP� HVVDV� WHQV}HV�� D� HTXLSH� GHVHQYROYHUD� UHJUDV

LQIRUPDLV� ²� KiELWRV� H[FOXVLYRV� GDTXHOD� LQVWLWXLomR� ²� TXH
DMXGDYDP� D� HYLWDU� RV� FRQIOLWRV� PDLV� yEYLRV�� 2V� HQIHUPHLURV�� SRU
H[HPSOR�� VHPSUH� FKHFDYDP� GXDV� YH]HV� RV� SHGLGRV� GRV� PpGLFRV�
TXH�WHQGLDP�D�HUUDU��H�HP�VLOrQFLR�JDUDQWLDP�TXH�DV�GRVHV�FRUUHWDV
IRVVHP�UHJLVWUDGDV��GHGLFDYDP�XP�WHPSR�D�PDLV�Vy�SDUD�HVFUHYHU�GH
IRUPD�OHJtYHO�QDV�ILFKDV�GRV�SDFLHQWHV��SDUD�HYLWDU�TXH�XP�FLUXUJLmR
FRP�SUHVVD�IL]HVVH�R�FRUWH�HUUDGR��8PD�HQIHUPHLUD�PH�FRQWRX�TXH
GHVHQYROYHUDP� XP� VLVWHPD� GH� FRUHV� SDUD� DOHUWDU� XQV� DRV� RXWURV�
³(VFUHYtDPRV� RV� QRPHV� GRV� PpGLFRV� HP� FRUHV� GLIHUHQWHV� QRV
TXDGURV� EUDQFRV´�� HOD� GL]LD�� ³$]XO� VLJQLILFDYD� µOHJDO¶�� YHUPHOKR
VLJQLILFDYD� µLPEHFLO¶�� H� SUHWR� TXHULD� GL]HU� µQmR� R� FRQWUDGLJD� HP
KLSyWHVH�DOJXPD��VHQmR�HOH�FRUWD�VXD�FDEHoD¶�´

2� 5KRGH� ,VODQG� +RVSLWDO� HUD� XP� OXJDU� WRPDGR� SRU� XPD
FXOWXUD� FRUURVLYD�� 'LIHUHQWH� GD� $OFRD�� RQGH� KiELWRV� DQJXODUHV
FXLGDGRVDPHQWH�SURMHWDGRV�FRP�EDVH�QD�VHJXUDQoD�GRV�IXQFLRQiULRV
KDYLDP� JHUDGR� FDGD� YH]� PDLV� DFHUWRV�� GHQWUR� GR� 5KRGH� ,VODQG
+RVSLWDO�� RV� KiELWRV� VXUJLDP� GH� LPSURYLVR� HQWUH� RV� HQIHUPHLURV�
WHQWDQGR� FRPSHQVDU� D� DUURJkQFLD� GRV� PpGLFRV�� $V� URWLQDV� GR
KRVSLWDO� QmR� HUDP� HODERUDGDV� FRP� FXLGDGR�� (P� YH]� GLVVR�
DSDUHFLDP� SRU� DFDVR� H� VH� GLVVHPLQDYDP� DWUDYpV� GH� DYLVRV
VXVVXUUDGRV�� DWp� TXH� SDGU}HV� QRFLYRV� VXUJLVVHP�� ,VVR� SRGH
DFRQWHFHU� GHQWUR� GH� TXDOTXHU� RUJDQL]DomR� HP� TXH� RV� KiELWRV� QmR
VmR� GHOLEHUDGDPHQWH� SODQHMDGRV��$VVLP� FRPR� HVFROKHU� RV� KiELWRV
DQJXODUHV�FHUWRV�SRGH�JHUDU�PXGDQoDV�LQFUtYHLV��HVFROKHU�RV�HUUDGRV
SRGH�JHUDU�GHVDVWUHV�

(� TXDQGR� RV� KiELWRV� GHQWUR� GR� 5KRGH� ,VODQG� +RVSLWDO
LPSORGLDP��FDXVDYDP�HUURV�WHUUtYHLV�

�
�

4XDQGR� RV� IXQFLRQiULRV� GR� SURQWR�VRFRUUR� YLUDP� DV� LPDJHQV� GR



FpUHEUR� GR� KRPHP� GH� ��� DQRV� FRP� R� KHPDWRPD� VXEGXUDO�
LPHGLDWDPHQWH� PDQGDUDP� XPD� PHQVDJHP� SRU� SDJHU� SDUD� R
QHXURFLUXUJLmR� GH� SODQWmR�� (OH� HVWDYD� QR�PHLR� GH� XPD� FLUXUJLD� GH
FROXQD� YHUWHEUDO�� PDV� TXDQGR� UHFHEHX� D� PHQVDJHP�� DIDVWRX�VH� GD
PHVD� GH� RSHUDomR� H� ROKRX� DV� LPDJHQV� GD� FDEHoD� GR� KRPHP� LGRVR
QXPD�WHOD�GH�FRPSXWDGRU��2�FLUXUJLmR�PDQGRX�VHX�DVVLVWHQWH�²�XP
HQIHUPHLUR�FOtQLFR�²�LU�DWp�R�SURQWR�VRFRUUR�H�SHGLU�TXH�D�HVSRVD
GR�KRPHP�DVVLQDVVH�XP�IRUPXOiULR�GH�FRQVHQWLPHQWR�DXWRUL]DQGR�D
FLUXUJLD��(OH� WHUPLQRX� VXD�FLUXUJLD�GH�FROXQD��0HLD�KRUD�GHSRLV��R
KRPHP�LGRVR�IRL�WUD]LGR�SDUD�D�PHVPD�VDOD�GH�RSHUDomR�

2V�HQIHUPHLURV�HVWDYDP�FRUUHQGR�GH�XP�ODGR�SDUD�R�RXWUR��2
LGRVR�LQFRQVFLHQWH�IRL�FRORFDGR�QD�PHVD��8P�HQIHUPHLUR�SHJRX�VHX
IRUPXOiULR�GH�FRQVHQWLPHQWR�H�VXD�ILFKD�PpGLFD�

³'RXWRU´��GLVVH�R�HQIHUPHLUR��ROKDQGR�D�ILFKD�GR�SDFLHQWH��³2
IRUPXOiULR� GH� FRQVHQWLPHQWR� QmR� GL]� RQGH� p� R� KHPDWRPD�´� 2
HQIHUPHLUR� IROKHRX� RV� SDSpLV�� 1mR� KDYLD� XPD� LQGLFDomR� FODUD� GH
TXDO�ODGR�GD�FDEHoD�GHYLD�VHU�RSHUDGR�

7RGR� KRVSLWDO� GHSHQGH� GH� SDSpLV� SDUD� RULHQWDU� DV� FLUXUJLDV�
$QWHV�TXH�TXDOTXHU�FRUWH�VHMD�IHLWR��R�SDFLHQWH�RX�XP�SDUHQWH�VHX
GHYH� DVVLQDU� XP� GRFXPHQWR� DSURYDQGR� FDGD� SURFHGLPHQWR� H
YHULILFDQGR� RV� GHWDOKHV�� 1XP� DPELHQWH� FDyWLFR�� RQGH� DWp� XPD
GH]HQD� GH� PpGLFRV� H� HQIHUPHLURV� SRGHP� OLGDU� FRP� XP� PHVPR
SDFLHQWH� HQWUH� R� SURQWR�VRFRUUR� H� R� TXDUWR� GH� UHFXSHUDomR�� RV
IRUPXOiULRV� GH� FRQVHQWLPHQWR� VmR� DV� LQVWUXo}HV� TXH� PDQWrP� R
FRQWUROH� GR� TXH� GHYH� DFRQWHFHU�� ([FHWR� HP� FDVR� GH� HPHUJrQFLD�
QLQJXpP� GHYH� HQWUDU� HP� FLUXUJLD� VHP� XP� IRUPXOiULR� GH
FRQVHQWLPHQWR�DVVLQDGR�H�GHWDOKDGR�

³(X�YL�RV�H[DPHV�DQWHV´��GLVVH�R�FLUXUJLmR��³(UD�R�ODGR�GLUHLWR
GD�FDEHoD��6H�QmR�IL]HUPRV�LVVR�GHSUHVVD��HOH�YDL�PRUUHU�´

³7DOYH]� GHYrVVHPRV� SX[DU� DV� LPDJHQV� GH� QRYR´�� GLVVH� R
HQIHUPHLUR��DQGDQGR�HP�GLUHomR�D�XP�FRPSXWDGRU��3RU�PRWLYRV�GH
VHJXUDQoD��RV�FRPSXWDGRUHV�GR�KRVSLWDO� ILFDYDP�EORTXHDGRV�DSyV



���PLQXWRV�GH�LQDWLYLGDGH��/HYDULD�SHOR�PHQRV�XP�PLQXWR�DWp�TXH�R
HQIHUPHLUR�ORJDVVH�QR�VLVWHPD�H�FDUUHJDVVH�DV�LPDJHQV�GR�FpUHEUR�GR
SDFLHQWH�QD�WHOD�

³1mR� Gi� WHPSR´�� GLVVH� R� FLUXUJLmR�� ³0H� GLVVHUDP� TXH� R
FRUDomR�GHOH�HVWi�SDUDQGR��7HPRV�TXH�DOLYLDU�D�SUHVVmR�´

³(�VH�QyV�DFKDUPRV�D�IDPtOLD"´��SHUJXQWRX�R�HQIHUPHLUR�
³6H�p�LVVR�TXH�YRFr�TXHU��HQWmR�OLJXH�SDUD�D�SRUUD�GR�SURQWR�

VRFRUUR�H�DFKH�D�IDPtOLD��(QTXDQWR�LVVR��YRX�VDOYDU�D�YLGD�GHOH�´�2
FLUXUJLmR� DUUDQFRX� RV� SDSpLV� GD� PmR� GR� HQIHUPHLUR�� HVFUHYHX
³GLUHLWR´�QR�IRUPXOiULR�GH�FRQVHQWLPHQWR�H�R�UXEULFRX�

³3URQWR´��HOH�GLVVH��³7HPRV�TXH�RSHUDU�LPHGLDWDPHQWH�´
2�HQIHUPHLUR� WUDEDOKDYD�QR�5KRGH� ,VODQG�+RVSLWDO� ID]LD� XP

DQR�� (QWHQGLD� D� FXOWXUD� GR� KRVSLWDO�� 6DELD� TXH� R� QRPH� GDTXHOH
FLUXUJLmR� PXLWDV� YH]HV� HUD� HVFULWR� HP� SUHWR� QR� JUDQGH� TXDGUR
EUDQFR� GR� FRUUHGRU�� VLQDOL]DQGR� DRV� HQIHUPHLURV� TXH� WRPDVVHP
FXLGDGR��$V�UHJUDV�WiFLWDV�QDTXHOH�FRQWH[WR�HUDP�FODUDV��R�FLUXUJLmR
VHPSUH�YHQFH�

2� HQIHUPHLUR� ODUJRX� D� ILFKD� H� DIDVWRX�VH� HQTXDQWR� R�PpGLFR
SRVLFLRQDYD�D�FDEHoD�GR�LGRVR�QXP�VXSRUWH�TXH�IRUQHFLD�DFHVVR�DR
ODGR� GLUHLWR� GR� FUkQLR�� UDVSRX� R� FDEHOR� H� DSOLFRX� DQWLVVpSWLFR�� 2
SODQR�HUD�DEULU�R�FUkQLR�H�DVSLUDU�R�VDQJXH�DFXPXODGR�HP�FLPD�GR
FpUHEUR��2�FLUXUJLmR�FRUWRX�XP�SHGDoR�GR�FRXUR�FDEHOXGR��H[S{V�R
FUkQLR�H�HQFRVWRX�XPD�EURFD�QR�RVVR�EUDQFR��&RPHoRX�D�HPSXUUDU
DWp�D�SRQWD�DWUDYHVVDU�FRP�XP�SHTXHQR�HVWDOR��)H]�PDLV�GRLV�IXURV
H� XVRX� XPD� VHUUD� SDUD� FRUWDU� XP� SHGDoR� WULDQJXODU� GR� FUkQLR� GR
KRPHP��(PEDL[R�HVWDYD�D�GXUD�PiWHU��D�PHPEUDQD�WUDQVO~FLGD�TXH
HQYROYH�R�FpUHEUR�

³2K��PHX�'HXV´��DOJXpP�GLVVH�
1mR� KDYLD� KHPDWRPD�� (VWDYDP� RSHUDQGR� GR� ODGR� HUUDGR� GD

FDEHoD�
³3UHFLVDPRV�YLUi�OR�´��R�FLUXUJLmR�JULWRX�
2� WULkQJXOR� GH� RVVR� IRL� UHFRORFDGR� FRP� SHTXHQDV� SODFDV� H



SDUDIXVRV� GH�PHWDO�� H� R� FRXUR� FDEHOXGR� GR� SDFLHQWH� IRL� VXWXUDGR�
6XD� FDEHoD� IRL� YLUDGD� SDUD� R� RXWUR� ODGR�� H� GHSRLV� PDLV� XPD� YH]
UDVSDGD�� GHVLQIHWDGD�� FRUWDGD� H� SHUIXUDGD� DWp� TXH� XP� WULkQJXOR� GH
FUkQLR� SXGHVVH� VHU� UHPRYLGR�� 'HVVD� YH]�� R� KHPDWRPD� HVWDYD
LPHGLDWDPHQWH� YLVtYHO�� XP� YROXPH� HVFXUR� TXH� YD]RX� FRPR� XP
[DURSH�JURVVR�TXDQGR�D�GXUD�PiWHU�IRL�IXUDGD��2�FLUXUJLmR�DVSLURX�R
VDQJXH� H� D� SUHVVmR� GHQWUR� GR� FUkQLR� GR� KRPHP� EDL[RX
LPHGLDWDPHQWH��$�FLUXUJLD��TXH�GHYHULD�WHU�OHYDGR�FHUFD�GH�XPD�KRUD�
GXUDUD�TXDVH�R�GREUR�

'HSRLV�GLVVR��R�SDFLHQWH�IRL�OHYDGR�SDUD�D�87,��SRUpP�MDPDLV
UHFXSHURX�D�SOHQD�FRQVFLrQFLD��'XDV�VHPDQDV�GHSRLV��PRUUHX�

8PD� LQYHVWLJDomR� SRVWHULRU� FRQFOXLX� TXH� HUD� LPSRVVtYHO
GHWHUPLQDU�SUHFLVDPHQWH�D�FDXVD�PRUWLV��PDV�D�IDPtOLD�GR�SDFLHQWH
DUJXPHQWRX�TXH�R�WUDXPD�GR�HUUR�PpGLFR�VREUHFDUUHJDUD�VHX�FRUSR
Mi�IUiJLO��TXH�R�HVWUHVVH�GH�UHWLUDU�GRLV�SHGDoRV�GH�FUkQLR��R�WHPSR
DGLFLRQDO�GH�FLUXUJLD�H�R�DWUDVR�QD�HYDFXDomR�GR�KHPDWRPD�R�WLQKDP
IRUoDGR�DOpP�GR�OLPLWH��$OHJDYDP�TXH��QmR�IRVVH�R�HUUR��R�KRPHP
WDOYH]� DLQGD� HVWLYHVVH� YLYR�� 2� KRVSLWDO� SDJRX� XP� DFRUGR� HP
GLQKHLUR�� H� R� FLUXUJLmR� IRL� SURLELGR� GH� WUDEDOKDU� QR� 5KRGH� ,VODQG
+RVSLWDO�QRYDPHQWH�

8P�DFLGHQWH�GHVVH�WLSR��DOJXQV�HQIHUPHLURV�DILUPDUDP�GHSRLV�
HUD� LQHYLWiYHO��2V�KiELWRV� LQVWLWXFLRQDLV�GR�5KRGH� ,VODQG�+RVSLWDO
HUDP� WmR� GLVIXQFLRQDLV� TXH� HUD� Vy� XPD�TXHVWmR� GH� WHPSR� DWp� TXH
XP� HUUR� JUDYH� RFRUUHVVH��� 1mR� VmR� DSHQDV� RV� KRVSLWDLV� TXH
DOLPHQWDP� SDGU}HV� SHULJRVRV�� p� FODUR�� +iELWRV� RUJDQL]DFLRQDLV
GHVWUXWLYRV� SRGHP� VHU� HQFRQWUDGRV� HP� FHQWHQDV� GH� UDPRV� GH
DWLYLGDGH�H�HP�PLOKDUHV�GH�HPSUHVDV��(�TXDVH�VHPSUH�VmR�IUXWR�GH
QHJOLJrQFLD�� GH� OtGHUHV� TXH� HYLWDP� SHQVDU� QD� FXOWXUD� H� SRUWDQWR
GHL[DP� TXH� HOD� VH� GHVHQYROYD� VHP� RULHQWDomR�� 1mR� H[LVWHP
RUJDQL]Do}HV�VHP�KiELWRV�RUJDQL]DFLRQDLV��+i�DSHQDV� OXJDUHV�RQGH
HOHV� VmR� FRQFHELGRV� GHOLEHUDGDPHQWH�� H� OXJDUHV� RQGH� VmR� FULDGRV
VHP�SODQHMDPHQWR��SRU�LVVR�PXLWDV�YH]HV�EURWDP�GH�ULYDOLGDGHV�RX



GR�PHGR�
3RUpP�� jV� YH]HV�� PHVPR� KiELWRV� GHVWUXWLYRV� SRGHP� VHU

WUDQVIRUPDGRV�SRU� OtGHUHV�TXH� VDEHP�DSURYHLWDU� DV�RSRUWXQLGDGHV
FHUWDV��¬V�YH]HV��QR�FDORU�GH�XPD�FULVH��RV�KiELWRV�FHUWRV�VXUJHP�

,,�

4XDQGR�$Q�(YROXWLRQDU\�7KHRU\�RI�(FRQRPLF�&KDQJH�>8PD�WHRULD
HYROXFLRQiULD� GD�PXGDQoD� HFRQ{PLFD@� IRL� SXEOLFDGR� SHOD� SULPHLUD
YH]� HP� ������ PXLWR� SRXFDV� SHVVRDV� IRUD� GD� DFDGHPLD� GHUDP
DWHQomR� D� HVVH� OLYUR�� 6XD� FDSD� VHP� JUDoD� H� VXD� SULPHLUD� IUDVH
GHVHQFRUDMDGRUD� ²� ³1HVWH� YROXPH� GHVHQYROYHPRV� XPD� WHRULD
HYROXFLRQiULD� GDV� FDSDFLGDGHV� H� FRPSRUWDPHQWR� GH� HPSUHVDV
FRPHUFLDLV� RSHUDQGR� QXP� DPELHQWH� GH� PHUFDGR�� H� FRQVWUXtPRV� H
DQDOLVDPRV�XPD�VpULH�GH�PRGHORV�FRQVLVWHQWHV�FRP�HVVD�WHRULD´�²
SDUHFLDP�TXDVH� IRUPXODGDV�SDUD�DIXJHQWDU�RV� OHLWRUHV��2V�DXWRUHV�
5LFKDUG�1HOVRQ� H� 6LGQH\�:LQWHU�� SURIHVVRUHV� GH�<DOH�� HUDP�PDLV
FRQKHFLGRV� SRU� XPD� VpULH� GH� DUWLJRV� LQWHQVDPHQWH� DQDOtWLFRV
H[SORUDQGR� D� WHRULD� GH� 6FKXPSHWHU�� TXH� PHVPR� D� PDLRULD� GRV
GRXWRUDQGRV�QmR�ILQJLD�HQWHQGHU�

'HQWUR� GR� PXQGR� GD� HVWUDWpJLD� FRPHUFLDO� H� GD� WHRULD
RUJDQL]DFLRQDO��QR�HQWDQWR��R�OLYUR�H[SORGLX�FRPR�XPD�ERPED��(OH
ORJR�IRL�DFODPDGR�FRPR�XP�GRV�WH[WRV�PDLV�LPSRUWDQWHV�GR�VpFXOR�
3URIHVVRUHV�GH�HFRQRPLD�FRPHoDUDP�D�IDODU�GHOH�SDUD�VHXV�FROHJDV
HP� HVFRODV� GH� DGPLQLVWUDomR� GH� QHJyFLRV�� TXH� FRPHoDUDP� D� IDODU
GHOH�SDUD�GLUHWRUHV�H[HFXWLYRV�HP�FRQIHUrQFLDV��TXH�ORJR�FRPHoDUDP
D�FLWDU�1HOVRQ�H�:LQWHU�GHQWUR�GH�FRUSRUDo}HV�WmR�GLIHUHQWHV�FRPR
D�*HQHUDO�(OHFWULF��D�3IL]HU�H�D�6WDUZRRG�+RWHOV�

1HOVRQ� H� :LQWHU� WLQKDP� SDVVDGR� PDLV� GH� XPD� GpFDGD
H[DPLQDQGR� FRPR� DV� HPSUHVDV� IXQFLRQDP�� DUUDVWDQGR�VH� SRU
SkQWDQRV� GH� GDGRV� DQWHV� GH� FKHJDU� D� VXD� FRQFOXVmR� FHQWUDO�� ³%RD
SDUWH� GR� FRPSRUWDPHQWR� GH� XPD� HPSUHVD´�� HOHV� HVFUHYHUDP�� p



PHOKRU�³HQWHQGLGD�FRPR�XP�UHIOH[R�GH�KiELWRV�JHUDLV�H�RULHQWDo}HV
HVWUDWpJLFDV� SURYHQLHQWHV� GR� SDVVDGR� GD� HPSUHVD´�� H� QmR� FRPR
³UHVXOWDGR�GH�XPD�SHVTXLVD�GHWDOKDGD�GRV�UDPRV�UHPRWRV�GD�iUYRUH
GH�GHFLV}HV´�

2X�� FRORFDQGR� HP� WHUPRV� TXH� VH� XVDP� IRUD� GD� HFRQRPLD
WHyULFD�� SRGH�SDUHFHU�TXH�D�PDLRULD�GDV�RUJDQL]Do}HV� ID]�HVFROKDV
UDFLRQDLV�FRP�EDVH�QD�WRPDGD�GH�GHFLV}HV�GHOLEHUDGDV��SRUpP�QmR�p�
GH�PRGR�DOJXP��DVVLP�TXH�DV�HPSUHVDV�IXQFLRQDP��(P�YH]�GLVVR�
HODV�VmR�JXLDGDV�SRU�KiELWRV�RUJDQL]DFLRQDLV�GH�ORQJD�GDWD��SDGU}HV
TXH�PXLWDV� YH]HV� VXUJHP�GDV� GHFLV}HV� LQGHSHQGHQWHV� GH�PLOKDUHV
GH�HPSUHJDGRV��(�HVVHV�KiELWRV� WrP� LPSDFWRV�PDLV�SURIXQGRV�GR
TXH�TXDOTXHU�SHVVRD�HQWHQGLD�DQWHV�

3RU� H[HPSOR�� SRGH� SDUHFHU� TXH� R� H[HFXWLYR�FKHIH� GH� XPD
FRQIHFomR�GH�URXSDV�WRPRX�D�GHFLVmR��QR�DQR�SDVVDGR��GH�PRVWUDU
XP� FDUGLJm� YHUPHOKR� QD� FDSD� GR� FDWiORJR� DSyV� HVWXGDU
FXLGDGRVDPHQWH�GDGRV�GH�YHQGDV�H�PDUNHWLQJ��0DV��QD�YHUGDGH��R
TXH� UHDOPHQWH� DFRQWHFHX� IRL� TXH� R� YLFH�SUHVLGHQWH� VHPSUH� YLVLWD
VLWHV� GHGLFDGRV� D� WHQGrQFLDV� GD�PRGD� MDSRQHVD� �RQGH� R� YHUPHOKR
HVWHYH�HP�DOWD�QD�SULPDYHUD�SDVVDGD��� H�RV�PDUTXHWHLURV�GD� ILUPD
FRVWXPDP�SHUJXQWDU�D�VHXV�DPLJRV�TXDLV�FRUHV�HVWmR�QD�PRGD��H�RV
H[HFXWLYRV�GD� HPSUHVD�� YROWDQGR�GH� VXD�YLDJHP�DQXDO� DRV�GHVILOHV
GH� 3DULV�� GLVVHUDP�RXYLU� IDODU� TXH�RV� HVWLOLVWDV� GH� HPSUHVDV� ULYDLV
HVWDYDP�XVDQGR�QRYRV�SLJPHQWRV�PDJHQWD��7RGRV�HVVHV�SHTXHQRV
LQSXWV��IUXWRV�GH�SDGU}HV�GHVFRRUGHQDGRV�HQWUH�H[HFXWLYRV�EDWHQGR
SDSR� VREUH� FRQFRUUHQWHV� H� FRQYHUVDQGR� FRP� VHXV� DPLJRV�
LQILOWUDUDP�VH� QDV� URWLQDV� PDLV� IRUPDLV� GH� SHVTXLVD� H
GHVHQYROYLPHQWR� GD� HPSUHVD�� DWp� TXH� XP� FRQVHQVR� VXUJLX�� R
YHUPHOKR� VHUi� SRSXODU� HVWH� DQR�� 1LQJXpP� WRPRX� XPD� GHFLVmR
LQGHSHQGHQWH�� GHOLEHUDGD�� (P� YH]� GLVVR�� GH]HQDV� GH� KiELWRV�
SURFHVVRV�H�FRPSRUWDPHQWRV�FRQYHUJLUDP�DWp�TXH�SDUHFHVVH�TXH�R
YHUPHOKR�HUD�D�HVFROKD�LQHYLWiYHO�

(VVHV�KiELWRV�RUJDQL]DFLRQDLV�²�RX�³URWLQDV´��FRPR�1HOVRQ�H



:LQWHU�RV�FKDPDUDP�²�VmR�GH�XPD�LPSRUWkQFLD�HQRUPH��SRLV�VHP
HOHV�D�PDLRULD�GDV�HPSUHVDV�MDPDLV�FRQVHJXLULD�ID]HU�WUDEDOKR�DOJXP�
$V� URWLQDV� IRUQHFHP� DV� FHQWHQDV� GH� UHJUDV� WiFLWDV� GH� TXH� DV
HPSUHVDV� SUHFLVDP� SDUD� IXQFLRQDU�� (ODV� SHUPLWHP� TXH� RV
IXQFLRQiULRV� H[SHULPHQWHP� QRYDV� LGHLDV� VHP� WHU� TXH� SHGLU
SHUPLVVmR� D� FDGD�SDVVR�� 3URSRUFLRQDP�XPD�HVSpFLH� GH� ³PHPyULD
RUJDQL]DFLRQDO´�� SDUD� TXH� RV� JHUHQWHV� QmR� SUHFLVHP� UHLQYHQWDU� R
SURFHVVR�GH�YHQGDV�D�FDGD� VHLV�PHVHV�QHP�HQWUDU� HP�SkQLFR� WRGD
YH]�TXH�XP�YLFH�SUHVLGHQWH�VDL�GD�HPSUHVD��$V�URWLQDV�UHGX]HP�D
LQFHUWH]D� ²� XP� HVWXGR� VREUH� HVIRUoRV� GH� UHFXSHUDomR� DSyV
WHUUHPRWRV�QR�0p[LFR�H�HP�/RV�$QJHOHV��SRU�H[HPSOR��GHVFREULX
TXH�RV�KiELWRV�GRV�DJHQWHV�GH�DVVLVWrQFLD� �TXH�HOHV�FDUUHJDYDP�GH
XP�GHVDVWUH�SDUD�R�RXWUR�� H�TXH� LQFOXtDP�FRLVDV� FRPR�HVWDEHOHFHU
UHGHV� GH� FRPXQLFDomR� FRQWUDWDQGR� FULDQoDV� SDUD� OHYDU� PHQVDJHQV
HQWUH� EDLUURV�� HUDP� DEVROXWDPHQWH� FUXFLDLV�� ³SRLV�� VHP� HOHV�� D
IRUPXODomR�H�LPSOHPHQWDomR�GH�SROtWLFDV�ILFDULD�SHUGLGD�QXPD�VHOYD
GH�GHWDOKHV´�

0DV� XP� GRV� EHQHItFLRV�PDLV� LPSRUWDQWHV� GDV� URWLQDV� p� TXH
HODV� FULDP� WUpJXDV� HQWUH� JUXSRV� RX� LQGLYtGXRV� SRWHQFLDOPHQWH
FRQIOLWDQWHV�GHQWUR�GH�XPD�RUJDQL]DomR�

2V�HFRQRPLVWDV�HP�JHUDO�HVWmR�DFRVWXPDGRV�D�WUDWDU�HPSUHVDV
FRPR�OXJDUHV�LGtOLFRV�RQGH�WRGRV�VH�GHGLFDP�D�XP�REMHWLYR�FRPXP�
JDQKDU�R�Pi[LPR�GH�GLQKHLUR�SRVVtYHO��1HOVRQ�H�:LQWHU�UHVVDOWDUDP
TXH�� QR� PXQGR� UHDO�� QmR� p� GH� PRGR� DOJXP� DVVLP� TXH� DV� FRLVDV
IXQFLRQDP��$V� HPSUHVDV� QmR� VmR� JUDQGHV� IDPtOLDV� IHOL]HV� HP� TXH
WRGRV� FRRSHUDP�JHQWLOPHQWH�� 1D� YHUGDGH�� D�PDLRULD� GRV� ORFDLV� GH
WUDEDOKR�FRPS}H�VH�GH�IHXGRV�QRV�TXDLV�H[HFXWLYRV�FRPSHWHP�SRU
SRGHU� H� FUpGLWR��PXLWDV� YH]HV� HP� HVFDUDPXoDV� RFXOWDV� TXH� ID]HP
VHX� SUySULR� GHVHPSHQKR� SDUHFHU� VXSHULRU� H� R� GRV� ULYDLV� SDUHFHU
SLRU�� 'HSDUWDPHQWRV� FRPSHWHP� SRU� UHFXUVRV� H� VDERWDP� XQV� DRV
RXWURV�SDUD�URXEDU�D�JOyULD��2V�FKHIHV�MRJDP�VHXV�VXERUGLQDGRV�XQV
FRQWUD� RV� RXWURV� SDUD� TXH� QLQJXpP� SRVVD� DUPDU� XP� JROSH� GH



HVWDGR�
$V�HPSUHVDV�QmR� VmR� IDPtOLDV�� 6mR� FDPSRV�GH�EDWDOKD�QXPD

JXHUUD�FLYLO�
(�� QR� HQWDQWR�� DSHVDU� GHVVD� SURSHQVmR� D� JXHUUDV� LQWHUQDV�� D

PDLRULD�GDV�HPSUHVDV�VHJXH�IXQFLRQDQGR�HP�UHODWLYD�SD]��DQR�DSyV
DQR�� SRUTXH� WHP� URWLQDV� ²� KiELWRV� ²� TXH� FULDP� WUpJXDV� TXH
SHUPLWHP� D� WRGRV� GHL[DUHP� VXDV� ULYDOLGDGHV� GH� ODGR� SRU� WHPSR
VXILFLHQWH�SDUD�R�WUDEDOKR�GR�GLD�VHU�IHLWR�

+iELWRV� RUJDQL]DFLRQDLV� RIHUHFHP� XPD� SURPHVVD� EiVLFD�� VH
YRFr�VHJXLU�RV�SDGU}HV�HVWDEHOHFLGRV�H�UHVSHLWDU�D� WUpJXD��HQWmR�DV
ULYDOLGDGHV�QmR�YmR�GHVWUXLU�D�HPSUHVD��RV�OXFURV�YmR�HQWUDU�H��PDLV
FHGR�RX�PDLV�WDUGH��WRGR�PXQGR�YDL�ILFDU�ULFR��8PD�YHQGHGRUD��SRU
H[HPSOR�� VDEH� TXH� SRGH� DXPHQWDU� VXD� FRPLVVmR� GDQGR� GHVFRQWRV
JHQHURVRV� D� FOLHQWHV� SUHIHUHQFLDLV� HP� WURFD� GH� JUDQGHV� SHGLGRV�
0DV�WDPEpP�VDEH�TXH��VH�WRGR�YHQGHGRU�GHU�GHVFRQWRV�JHQHURVRV�
D� HPSUHVD� LUi� j� IDOrQFLD� H� QmR� KDYHUi� FRPLVVmR� QHQKXPD� SDUD
GLVWULEXLU�� (QWmR� VXUJH�XPD� URWLQD��RV�YHQGHGRUHV� VH� UH~QHP� WRGR
PrV� GH� MDQHLUR� H� FRQFRUGDP� HP� OLPLWDU� TXDQWRV� GHVFRQWRV� YmR
RIHUHFHU�SDUD�SURWHJHU�RV�OXFURV�GD�HPSUHVD��H�QR�ILP�GR�DQR�WRGR
PXQGR�UHFHEH�XP�DXPHQWR�

2X� SHQVHPRV� QXP� MRYHP� H[HFXWLYR� DVSLUDQWH� D� YLFH�
SUHVLGHQWH� TXH�� FRP� XP� WHOHIRQHPD� GLVFUHWR� SDUD� XP� FOLHQWH
LPSRUWDQWH��SRGHULD� IUXVWUDU�XPD�YHQGD�H� VDERWDU�R�GHSDUWDPHQWR
GH�XP�FROHJD��WLUDQGR�R�GR�SiUHR�SDUD�D�SURPRomR��2�SUREOHPD�GD
VDERWDJHP�p�TXH��PHVPR�TXH�VHMD�ERD�SDUD�YRFr��HOD�JHUDOPHQWH�p
UXLP�SDUD�D�HPSUHVD��3RU�LVVR��QD�PDLRULD�GDV�HPSUHVDV�VXUJH�XPD
UHJUD�WiFLWD��YRFr�SRGH�VHU�DPELFLRVR��PDV�VH�MRJDU�SHVDGR�GHPDLV�
VHXV� FROHJDV� YmR� VH� XQLU� FRQWUD� YRFr�� 3RU� RXWUR� ODGR�� VH� YRFr� VH
FRQFHQWUDU� HP� DODYDQFDU� R� SUySULR� GHSDUWDPHQWR�� HP� YH]� GH
VRODSDU� VHX� ULYDO�� FRP� R� WHPSR� YRFr� SURYDYHOPHQWH� UHFHEHUi
DWHQomR�

�



�
$V� URWLQDV� H� WUpJXDV� RIHUHFHP� XP� WLSR� GH� MXVWLoD

RUJDQL]DFLRQDO�UXGLPHQWDU��H�SRU�FDXVD�GHODV��HVFUHYHUDP�1HOVRQ�H
:LQWHU�� FRQIOLWRV� GHQWUR� GDV� HPSUHVDV� JHUDOPHQWH� ³VHJXHP
WUDMHWyULDV�HP�ERD�SDUWH�SUHYLVtYHLV�H�PDQWrP�VH�GHQWUR�GH�OLPLWHV
SUHYLVtYHLV� TXH� VmR� FRQVLVWHQWHV� FRP� D� URWLQD� HP� YLJRU�� ������ $
TXDQWLGDGH� XVXDO� GH� WUDEDOKR� p� FXPSULGD�� DV� UHSULPHQGDV� H� RV
HORJLRV� VmR� IHLWRV� FRP� D� IUHTXrQFLD� XVXDO�� ������ 1LQJXpP� HVWi
WHQWDQGR� SLORWDU� R� QDYLR� RUJDQL]DFLRQDO� SDUD� ID]HU� XPD� FXUYD
IHFKDGD��QD�HVSHUDQoD�GH�GHUUXEDU�XP�ULYDO�SDUD�IRUD´�

1D� PDLRU� SDUWH� GR� WHPSR�� DV� URWLQDV� H� WUpJXDV� IXQFLRQDP
SHUIHLWDPHQWH�� $V� ULYDOLGDGHV� FRQWLQXDP� H[LVWLQGR�� p� FODUR�� PDV�
GHYLGR�DRV�KiELWRV�LQVWLWXFLRQDLV��VmR�PDQWLGDV�GHQWUR�GRV�OLPLWHV�H
D�HPSUHVD�SURVSHUD�

1R� HQWDQWR�� jV� YH]HV� PHVPR� XPD� WUpJXD� VH� PRVWUD
LQVXILFLHQWH��(P�RXWUDV��FRPR�GHVFREULX�R�5KRGH� ,VODQG�+RVSLWDO�
XPD�SD]�LQVWiYHO�SRGH�VHU�WmR�GHVWUXWLYD�TXDQWR�XPD�JXHUUD�FLYLO�

�
�



(P�DOJXP�OXJDU�QR�VHX�HVFULWyULR��HQWHUUDGR�QXPD�JDYHWD�GD�PHVD�
SURYDYHOPHQWH�Ki�XP�PDQXDO�TXH�YRFr�UHFHEHX�QR�SULPHLUR�GLD�GH
WUDEDOKR��(OH�FRQWpP�IRUPXOiULRV�GH�GHVSHVDV�H�UHJUDV�VREUH�IpULDV�
RSo}HV� GH� VHJXUR� H� R� IOX[R� RUJDQL]DFLRQDO� GD� HPSUHVD�� 3RVVXL
JUiILFRV� HP� FRUHV� YLYDV� GHVFUHYHQGR� GLIHUHQWHV� SODQRV� GH� VD~GH�
XPD�OLVWD�GH�WHOHIRQHV�LPSRUWDQWHV�H�LQVWUXo}HV�GH�FRPR�DFHVVDU�VHX
H�PDLO�RX�LQVFUHYHU�VH�QR�SODQR�GH�DSRVHQWDGRULD�����N��

$JRUD��LPDJLQH�R�TXH�YRFr�GLULD�D�XP�QRYR�FROHJD�TXH�SHGLVVH
FRQVHOKRV� VREUH� FRPR�VH� GDU� EHP� QD� VXD� HPSUHVD�� 6XDV
UHFRPHQGDo}HV� SURYDYHOPHQWH� QmR� LQFOXLULDP� QDGD� TXH� FRQVWDVVH
GR�PDQXDO�GD�HPSUHVD��(P�YH]�GLVVR��DV�GLFDV�TXH�YRFr�WUDQVPLWLULD
²�TXHP�p�GH�FRQILDQoD��TXDLV� VHFUHWiULDV� WrP�PDLV� LQIOXrQFLD�TXH
RV�FKHIHV��FRPR�PDQLSXODU�D�EXURFUDFLD�SDUD�FRQVHJXLU�DOJXPD�FRLVD
²� VmR� RV� KiELWRV� GH� TXH� GHSHQGH� WRGR� GLD� SDUD� VREUHYLYHU�� 6H
SXGHVVH� GH� DOJXP� PRGR� ID]HU� XP� GLDJUDPD� GH� WRGRV� RV� VHXV
KiELWRV� QR� WUDEDOKR� ²� H� DV� HVWUXWXUDV� LQIRUPDLV� GH� SRGHU�
UHODFLRQDPHQWRV�� DOLDQoDV� H� FRQIOLWRV� TXH� UHSUHVHQWDP�²� H� HQWmR
VREUHSRU� VHX� GLDJUDPD� DRV� GLDJUDPDV� GHVHQKDGRV� SHORV� VHXV
FROHJDV��LVVR�FULDULD�XP�PDSD�GD�KLHUDUTXLD�VHFUHWD�GD�VXD�HPSUHVD�
XP�JXLD�GH�TXHP�VDEH� ID]HU�DV�FRLVDV�DFRQWHFHUHP�H�TXHP�SDUHFH
QXQFD�HVWDU�j�IUHQWH�

$V� URWLQDV� GH� 1HOVRQ� H� :LQWHU� ²� H� DV� WUpJXDV� TXH� HODV
SRVVLELOLWDP�²�VmR�FUXFLDLV�SDUD�WRGR�WLSR�GH�HPSUHVD��8P�HVWXGR
GD� 8QLYHUVLGDGH� GH� 8WUHFKW� QD� +RODQGD�� SRU� H[HPSOR�� DQDOLVRX
URWLQDV� GHQWUR� GR�PXQGR�GD�PRGD�� 3DUD� VREUHYLYHU�� WRGR� HVWLOLVWD
WHP� TXH� SRVVXLU� DOJXPDV� KDELOLGDGHV� EiVLFDV�� FULDWLYLGDGH� H� XP
WDOHQWR�SDUD�D�DOWD�FRVWXUD��HP�SULPHLUR�OXJDU��0DV�LVVR�QmR�EDVWD
SDUD�R�VXFHVVR��2�TXH�ID]�D�GLIHUHQoD�HQWUH�R�VXFHVVR�H�R�IUDFDVVR
VmR�DV�URWLQDV�GH�XP�HVWLOLVWD�²�XP�VLVWHPD�SDUD�FRQVHJXLU�FDVLPLUD
LWDOLDQD�DQWHV�TXH�R�HVWRTXH�GRV�DWDFDGLVWDV�VH�HVJRWH��XP�SURFHVVR
SDUD�DFKDU�RV�PHOKRUHV�FRVWXUHLURV�GH�]tSHUHV�H�ERW}HV��XPD�URWLQD
SDUD� HQYLDU� XP� YHVWLGR� SDUD� XPD� ORMD� HP� GH]� GLDV� H� QmR� HP� WUrV



VHPDQDV��$�PRGD�p�XP�UDPR�WmR�FRPSOLFDGR�TXH��VHP�RV�SURFHVVRV
FHUWRV�� XPD� QRYD� HPSUHVD� SRGH� VH� DWRODU� QD� ORJtVWLFD�� H� XPD� YH]
TXH�LVVR�DFRQWHFH��D�FULDWLYLGDGH�GHL[D�GH�LPSRUWDU�

(�TXH�QRYRV�HVWLOLVWDV�SRVVXHP�PDLV�FKDQFHV�GH�WHU�RV�KiELWRV
FHUWRV"� $TXHOHV� TXH� IRUPDUDP� DV� WUpJXDV� FHUWDV� H� DFKDUDP� DV
DOLDQoDV� FHUWDV�� 7UpJXDV� VmR� WmR� LPSRUWDQWHV� TXH� QRYDV� PDUFDV
JHUDOPHQWH� GmR� FHUWR� DSHQDV� VH� VmR� OLGHUDGDV� SRU� SHVVRDV� TXH
VDtUDP�GH�RXWUDV�HPSUHVDV�GH�PRGD�HP�ERQV�WHUPRV�

$OJXPDV� SHVVRDV� WDOYH]� SHQVDVVHP� TXH� 1HOVRQ� H� :LQWHU
HVWDYDP�HVFUHYHQGR�XP�OLYUR�VREUH� WHRULD�HFRQ{PLFD�SXUD��0DV�R
TXH� UHDOPHQWH� SURGX]LUDP� IRL� XP�JXLD� SDUD� VREUHYLYHU� QR�PXQGR
FRUSRUDWLYR�QRUWH�DPHULFDQR�

$OpP�GLVVR��DV� WHRULDV�GH�1HOVRQ�H�:LQWHU� WDPEpP�H[SOLFDP
SRU� TXH� DV� FRLVDV� GHUDP� WmR� HUUDGR�QR�5KRGH� ,VODQG�+RVSLWDO��2
KRVSLWDO� WLQKD� URWLQDV� TXH� FULDYDP� XPD� SD]� LQF{PRGD� HQWUH
HQIHUPHLURV� H�PpGLFRV�²�RV� TXDGURV� EUDQFRV�� SRU� H[HPSOR�� H� RV
DYLVRV� TXH� RV� HQIHUPHLURV� VXVVXUUDYDP� XQV� SDUD� RV� RXWURV� HUDP
KiELWRV�TXH�HVWDEHOHFLDP�XPD�WUpJXD�EiVLFD��(VVHV�SDFWRV�GHOLFDGRV
SHUPLWLDP�TXH�D�RUJDQL]DomR�IXQFLRQDVVH�QD�PDLRU�SDUWH�GR�WHPSR�
3RUpP� WUpJXDV� Vy� VmR� GXUiYHLV� TXDQGR� FULDP� XPD� MXVWLoD� UHDO�� 6H
XPD� WUpJXD� p� GHVHTXLOLEUDGD�²� VH� D� SD]� QmR� p� UHDO�²�� HQWmR� DV
URWLQDV� PXLWDV� YH]HV� IDOKDP� MXVWDPHQWH� TXDQGR� VmR� PDLV
QHFHVViULDV�

$�TXHVWmR�FUXFLDO�QR�5KRGH�,VODQG�+RVSLWDO�HUD�TXH�DSHQDV�RV
HQIHUPHLURV�HVWDYDP�FHGHQGR�SRGHU�SDUD�PDQWHU�XPD�WUpJXD��(UDP
RV� HQIHUPHLURV� TXH� FRQIHULDP� GXDV� YH]HV� RV� PHGLFDPHQWRV� GRV
SDFLHQWHV�H�ID]LDP�XP�HVIRUoR�D�PDLV�SDUD�HVFUHYHU�FRP�FODUH]D�QDV
ILFKDV�� HUDP� HOHV� TXH� DJXHQWDYDP� RV� PDXV�WUDWRV� GH� PpGLFRV
HVWUHVVDGRV�� HUDP� HOHV� TXH� DMXGDYDP� D� VHSDUDU� RV�PpGLFRV� JHQWLV
GRV� GpVSRWDV�� SDUD� TXH� R� UHVWR� GRV� IXQFLRQiULRV� VRXEHVVH� TXHP
WROHUDYD�VXJHVW}HV�QD�VDOD�GH�RSHUDomR�H�TXHP�GDULD�XP�FKLOLTXH�VH
YRFr� DEULVVH� D� ERFD�� 2V�PpGLFRV�PXLWDV� YH]HV� QHP� VH� GDYDP� DR



WUDEDOKR� GH� DSUHQGHU� RV� QRPHV� GRV� HQIHUPHLURV�� ³2V� PpGLFRV
HVWDYDP� QR� FRPDQGR�� H� QyV� pUDPRV� VXEDOWHUQRV´�� PH� GLVVH� XPD
HQIHUPHLUD��³(QILiYDPRV�R�UDER�HQWUH�DV�SHUQDV�H�VREUHYLYtDPRV�´

$V�WUpJXDV�QR�5KRGH�,VODQG�+RVSLWDO�HUDP�XQLODWHUDLV��(QWmR�
QHVVHV� PRPHQWRV� FUXFLDLV� ²� SRU� H[HPSOR�� TXDQGR� XP� FLUXUJLmR
HVWDYD� SUHVWHV� D� ID]HU� XPD� LQFLVmR� SUHFLSLWDGD� H� XP� HQIHUPHLUR
WHQWRX� LQWHUYLU�²��DV� URWLQDV�TXH�SRGHULDP� WHU� HYLWDGR�R�DFLGHQWH
YLHUDP�DEDL[R��H�R�ODGR�HUUDGR�GD�FDEHoD�GR�KRPHP�GH����DQRV�IRL
DEHUWR�

$OJXQV� WDOYH]� VXJLUDP� TXH� D� VROXomR� VmR� WUpJXDV� PDLV
LJXDOLWiULDV��4XH��VH�D�DGPLQLVWUDomR�GR�KRVSLWDO�FXLGDVVH�PHOKRU�GD
DWULEXLomR� GH� DXWRULGDGH�� WDOYH]� VXUJLVVH� XP� HTXLOtEULR� GH� SRGHU
PDLV� VDXGiYHO�� H� HQIHUPHLURV� H� PpGLFRV� VHULDP� IRUoDGRV� D� VH
UHVSHLWDU�

(VVH�p�XP�ERP�FRPHoR��,QIHOL]PHQWH��QmR�p�R�EDVWDQWH��&ULDU
XPD�RUJDQL]DomR�EHP�VXFHGLGD�QmR�p�DSHQDV�TXHVWmR�GH�HTXLOLEUDU
DXWRULGDGH��3DUD�TXH�XPD�RUJDQL]DomR�IXQFLRQH��RV�OtGHUHV�SUHFLVDP
FXOWLYDU�KiELWRV�TXH�WDQWR�FULHP�XPD�SD]�UHDO�H�HTXLOLEUDGD�TXDQWR�
SDUDGR[DOPHQWH�� GHL[HP� DEVROXWDPHQWH� FODUR� TXHP� HVWi� QR
FRPDQGR�

,,,�

3KLOLS� %ULFNHOO�� XP� HPSUHJDGR� GR�0HWU{� GH� /RQGUHV� GH� ��� DQRV�
HVWDYD� GHQWUR� GR� FDYHUQRVR� VDJXmR� SULQFLSDO� GD� HVWDomR� .LQJ¶V
&URVV��QXPD�QRLWH�GH�QRYHPEUR�GH�������TXDQGR�XP�SDVVDJHLUR�R
LQWHUURPSHX�HQTXDQWR� UHFHELD�ELOKHWHV�H�GLVVH�TXH�KDYLD�XP� OHQoR
GH�SDSHO�SHJDQGR�IRJR�QD�EDVH�GH�XPD�HVFDGD�URODQWH�DOL�SHUWR�

.LQJ¶V� &URVV� HUD� XPD� GDV� PDLRUHV�� PDLV� VXQWXRVDV� H� PDLV
PRYLPHQWDGDV� HVWDo}HV� GH� PHWU{� GH� /RQGUHV�� XP� ODELULQWR� GH
ORQJDV� HVFDGDV� URODQWHV�� FRUUHGRUHV� H� W~QHLV�� DOJXQV� GRV� TXDLV
WLQKDP� TXDVH� XP� VpFXOR� GH� H[LVWrQFLD�� $V� HVFDGDV� URODQWHV� GD



HVWDomR�� HP� SDUWLFXODU�� HUDP� IDPRVDV� SRU� VHX� WDPDQKR� H� LGDGH�
$OJXPDV� VH� HVWHQGLDP�SRU� DWp� FLQFR� DQGDUHV� VXEWHUUkQHRV� H� HUDP
IHLWDV� FRP� ULSDV� GH�PDGHLUD� H� FRUULPmRV� GH� ERUUDFKD�� RV�PHVPRV
PDWHULDLV� XWLOL]DGRV� SDUD� FRQVWUXt�ODV� GpFDGDV� DQWHV��0DLV� GH� ���
PLO�SDVVDJHLURV�SDVVDYDP�SRU�.LQJ¶V�&URVV�WRGR�GLD�HP�VHLV�OLQKDV
GH� PHWU{� GLIHUHQWHV�� 'XUDQWH� D� KRUD� GR� UXVK� QR� ILP� GH� WDUGH�� D
ELOKHWHULD�GD� HVWDomR� HUD�XP�PDU�GH�JHQWH� DSUHVVDGD�� VRE�XP� WHWR
UHSLQWDGR�WDQWDV�YH]HV�TXH�QLQJXpP�OHPEUDYD�VXD�FRU�RULJLQDO�

�





�
2� OHQoR� GH� SDSHO� HP� FKDPDV�� GLVVH� R� SDVVDJHLUR�� HVWDYD� QD

EDVH� GH� XPD� GDV� HVFDGDV� URODQWHV� PDLV� FRPSULGDV� GD� HVWDomR�
VHUYLQGR� D� OLQKD� 3LFFDGLOO\�� %ULFNHOO� LPHGLDWDPHQWH� GHL[RX� VHX
SRVWR��GHVFHX�SHOD�HVFDGD� URODQWH�DWp�D�SODWDIRUPD��DFKRX�R� OHQoR
IXPHJDQWH� H�� FRP� XPD� UHYLVWD� HQURODGD�� DSDJRX� R� IRJR�� (QWmR
YROWRX�DR�VHX�SRVWR�

%ULFNHOO� QmR� LQYHVWLJRX� PDLV� D� IXQGR�� 1mR� WHQWRX� GHVFREULU
SRU�TXH�R�OHQoR�HVWDYD�TXHLPDQGR��RX�VH�HOH�WDOYH]�WLYHVVH�YRDGR�GH
XP� LQFrQGLR�PDLRU� HP� DOJXP� RXWUR� OXJDU� GHQWUR� GD� HVWDomR�� 1mR
PHQFLRQRX� R� LQFLGHQWH� SDUD� RXWUR� HPSUHJDGR� QHP� WHOHIRQRX� SDUD
RV�ERPEHLURV��2XWUR�GHSDUWDPHQWR�HUD�UHVSRQViYHO�SHOD�VHJXUDQoD
FRQWUD� LQFrQGLRV�� H� %ULFNHOO�� DWHQWR� jV� UtJLGDV� GLYLV}HV� TXH
JRYHUQDYDP�R�0HWU{��QmR�HUD�ERER�GH�VH�PHWHU�HP�WHUULWyULR�DOKHLR�
$OpP�GLVVR��PHVPR�VH�HOH�WLYHVVH�LQYHVWLJDGR�D�SRVVLELOLGDGH�GH�XP
LQFrQGLR�� QmR� VDEHULD� R� TXH� ID]HU� FRP� TXDOTXHU� LQIRUPDomR� TXH
GHVFREULVVH�� $� FDGHLD� GH� FRPDQGR� VHYHUDPHQWH� HVWDEHOHFLGD� GR
0HWU{�GH�/RQGUHV� SURLELD� TXH� HOH� FRQWDWDVVH� RXWUR�GHSDUWDPHQWR
VHP�D�DXWRUL]DomR�GLUHWD�GH�XP�VXSHULRU��(�DV�URWLQDV�GR�0HWU{�²
WUDQVPLWLGDV�GH�IXQFLRQiULR�D�IXQFLRQiULR�²�OKH�GL]LDP�TXH�HOH�QmR
GHYLD� MDPDLV�� HP� QHQKXPD� FLUFXQVWkQFLD�� VH� UHIHULU� HP� YR]� DOWD� D
QDGD�GHQWUR�GH�XPD�HVWDomR�FRPR�XP�³LQFrQGLR´��SDUD�HYLWDU�TXH
RV�SDVVDJHLURV�HQWUDVVHP�HP�SkQLFR��1mR�HUD�DVVLP�TXH�DV�FRLVDV
IXQFLRQDYDP�

2� 0HWU{� HUD� JRYHUQDGR� SRU� XPD� HVSpFLH� GH� UHJXODPHQWR
WHyULFR�TXH�QLQJXpP�QXQFD�WLQKD�YLVWR�QHP�OLGR�²�H�TXH�QD�YHUGDGH
QmR�H[LVWLD��D�QmR�VHU�QDV�UHJUDV�WiFLWDV�TXH�UHJLDP�D�YLGD�GH�WRGRV
RV� IXQFLRQiULRV�� )D]LD� GpFDGDV� TXH� R� 0HWU{� YLQKD� VHQGR
DGPLQLVWUDGR� SHORV� ³4XDWUR� %DU}HV´�²� RV� FKHIHV� GH� HQJHQKDULD
FLYLO��HOpWULFD��PHFkQLFD�H�GH�VLQDOL]DomR�²�H�GHQWUR�GH�FDGD�XP�GH
VHXV� GHSDUWDPHQWRV� KDYLD� FKHIHV� H� VXEFKHIHV� TXH� SURWHJLDP� VXD
DXWRULGDGH� FRP�XQKDV� H� GHQWHV��2V� WUHQV� SDUWLDP�QD�KRUD�SRUTXH



WRGRV� RV� ���PLO� HPSUHJDGRV� GR�0HWU{� FRRSHUDYDP� QXP� VLVWHPD
GHOLFDGR��TXH�SDVVDYD�SDVVDJHLURV�H�WUHQV�HQWUH�GH]HQDV�²�jV�YH]HV
FHQWHQDV�²�GH�PmRV�R�GLD� LQWHLUR��0DV�HVVD�FRRSHUDomR�GHSHQGLD
GH�XP�HTXLOtEUR�GH�SRGHU�HQWUH�FDGD�XP�GRV�TXDWUR�GHSDUWDPHQWRV
H�WRGRV�RV�VHXV�VXEFKHIHV��XP�HTXLOtEULR�TXH��SRU�VXD�YH]��GHSHQGLD
GH� PLOKDUHV� GH� KiELWRV� DRV� TXDLV� RV� HPSUHJDGRV� DGHULDP�� (VVHV
KiELWRV� FULDYDP� XPD� WUpJXD� HQWUH� RV� 4XDWUR� %DU}HV� H� VHXV
UHSUHVHQWDQWHV�� (� GHVVD� WUpJXD� VXUJLDP� SROtWLFDV� TXH� GL]LDP� D
%ULFNHOO��SURFXUDU� LQFrQGLRV�QmR�p� WDUHID� VXD��0DQWHQKD�VH�QD� VXD
iUHD�

³0HVPR�QR�QtYHO�PDLV�DOWR��XP�GLUHWRU�QmR�FRVWXPDYD�LQYDGLU
R� WHUULWyULR� GR�RXWUR´�� XP� LQYHVWLJDGRU� REVHUYDULD� GHSRLV�� ³6HQGR
DVVLP��R�GLUHWRU�GH�HQJHQKDULD�QmR�VH�SUHRFXSDYD�VH�RV�IXQFLRQiULRV
GD�RSHUDomR�HVWDYDP�DGHTXDGDPHQWH�WUHLQDGRV�HP�VHJXUDQoD�FRQWUD
LQFrQGLRV� H� SURFHGLPHQWRV� GH� HYDFXDomR�� SRLV� FRQVLGHUDYD� HVVHV
DVVXQWRV�FRPR�VHQGR�GD�DOoDGD�GD�'LUHWRULD�GH�2SHUDo}HV�´

$VVLP� %ULFNHOO� QmR� GLVVH� QDGD� VREUH� R� OHQoR� GH� SDSHO� HP
FKDPDV�� (P�RXWUDV� FLUFXQVWkQFLDV�� DTXLOR� WDOYH]� IRVVH� XP�GHWDOKH
LQVLJQLILFDQWH�� 1HVVH� FDVR�� R� OHQoR� HUD� XP� DYLVR�²�XP�SRXFR� GH
FRPEXVWtYHO� TXH� HVFDSDUD� GH� XP� LQFrQGLR� PDLRU�� HVFRQGLGR� ²�
PRVWUDQGR�TXH�PHVPR�DV�WUpJXDV�SHUIHLWDPHQWH�HTXLOLEUDGDV�SRGHP
VH�WRUQDU�SHULJRVDV�VH�QmR�IRUHP�SURMHWDGDV�GD�PDQHLUD�FRUUHWD�

4XLQ]H�PLQXWRV�GHSRLV�GH�%ULFNHOO�YROWDU�D�VXD�FDELQH��RXWUR
SDVVDJHLUR� QRWRX� XP� ILR� GH� IXPDoD� HQTXDQWR� VXELD� SHOD� HVFDGD
URODQWH� GD� OLQKD� 3LFFDGLOO\�� HOH� R�PHQFLRQRX� D� XP� IXQFLRQiULR� GR
0HWU{�� 2� LQVSHWRU� GH� VHJXUDQoD� GD� HVWDomR� .LQJ¶V� &URVV�
&KULVWRSKHU� +D\HV�� SRU� ILP� IRL� FKDPDGR� SDUD� LQYHVWLJDU�� 8P
WHUFHLUR� SDVVDJHLUR�� YHQGR� IXPDoD� H� XP� FODUmR� YLQGR� GH� EDL[R� GD
HVFDGD�� DSHUWRX� XP� ERWmR� GH� SDUDGD� GH� HPHUJrQFLD� H� FRPHoRX� D
JULWDU� SDUD� RV� SDVVDJHLURV� TXH� VDtVVHP� GD� HVFDGD� URODQWH�� 8P
SROLFLDO�YLX�XPD� OHYH�QpYRD�HVIXPDoDGD�GHQWUR�GR� W~QHO�FRPSULGR
GD� HVFDGD� URODQWH� H�� QD� PHWDGH� GH� EDL[R�� FKDPDV� FRPHoDQGR� D



GHVSRQWDU�DFLPD�GRV�GHJUDXV�
(�QR�HQWDQWR�+D\HV��R� LQVSHWRU�GH�VHJXUDQoD��QmR�FKDPRX�D

EULJDGD�GH�LQFrQGLR�GH�/RQGUHV��(OH�SUySULR�QmR�WLQKD�YLVWR�IXPDoD
DOJXPD��H�RXWUD�GDV� UHJUDV� WiFLWDV�GR�0HWU{�HUD�TXH�RV�ERPEHLURV
MDPDLV� GHYLDP� VHU� DFLRQDGRV� D� QmR� VHU� TXH� IRVVH� DEVROXWDPHQWH
QHFHVViULR��2�SROLFLDO�TXH�SHUFHEHUD�D�QpYRD��QR�HQWDQWR��DFKRX�TXH
GHYLD�FRQWDWDU�D�GHOHJDFLD��6HX�UiGLR�QmR�IXQFLRQDYD�QR�VXEWHUUkQHR�
HQWmR�VXELX�XPD�ORQJD�HVFDGD�DWp�R�ODGR�GH�IRUD�GD�HVWDomR�H�OLJRX
SDUD� VHXV� VXSHULRUHV�� TXH� SRU� ILP� WUDQVPLWLUDP� D� PHQVDJHP� DR
FRUSR� GH� ERPEHLURV�� ¬V� ��K���²� ��� PLQXWRV� DSyV� %ULFNHOO� WHU
VLGR� DOHUWDGR� VREUH� R� OHQoR� GH� SDSHO� HP� FKDPDV�²�� D� EULJDGD� GH
LQFrQGLR� UHFHEHX� XP� FKDPDGR�� ³3HTXHQR� LQFrQGLR� HP� .LQJ¶V
&URVV�´� 2V� SDVVDJHLURV� SDVVDYDP� SHOR� SROLFLDO� GR� ODGR� GH� IRUD�
IDODQGR� QR� UiGLR�� (VWDYDP� HQWUDQGR� FRP� SUHVVD� QD� HVWDomR�
GHVFHQGR�SHORV�W~QHLV��WHQWDQGR�FKHJDU�HP�FDVD�SDUD�R�MDQWDU�

(P�TXHVWmR�GH�PLQXWRV��PXLWRV�GHOHV�HVWDULDP�PRUWRV�



¬V� ��K���� XP� IXQFLRQiULR� GR� 0HWU{� LQWHUGLWRX� FRP� FRUGDV� D
HQWUDGD� GD� HVFDGD� URODQWH� GD� OLQKD� 3LFFDGLOO\�� H� RXWUR� FRPHoRX� D
GLUHFLRQDU� DV� SHVVRDV� SDUD� RXWUD� HVFDGD�� +DYLD� QRYRV� WUHQV
FKHJDQGR�HP�LQWHUYDORV�GH�SRXFRV�PLQXWRV��$V�SODWDIRUPDV�SHODV
TXDLV� RV� SDVVDJHLURV� VDtDP� GRV� YDJ}HV� GR� PHWU{� HVWDYDP
DSLQKDGDV�� 8P� HQJDUUDIDPHQWR� FRPHoRX� D� VH� IRUPDU� QD� EDVH� GH
XPD�HVFDGDULD�DEHUWD�

+D\HV�� R� LQVSHWRU� GH� VHJXUDQoD�� HQWURX� QXPD� SDVVDJHP�TXH
OHYDYD�j�VDOD�GH�PiTXLQDV�GD�HVFDGD�URODQWH�GD�OLQKD�3LFFDGLOO\��1R
HVFXUR�� KDYLD� XP� FRQMXQWR� GH� FRQWUROHV� SDUD� XP� VLVWHPD� GH
VSULQNOHUV��SURMHWDGR�HVSHFLILFDPHQWH�SDUD�FRPEDWHU� LQFrQGLRV�HP
HVFDGDV� URODQWHV�� (OH� IRUD� LQVWDODGR�DOJXQV� DQRV� DQWHV�� GHSRLV�TXH
XP� LQFrQGLR� HP� RXWUD� HVWDomR� OHYDUD� D� XPD� VpULH� GH� UHODWyULRV
SUHRFXSDQWHV� VREUH� RV� ULVFRV� GH� XP� LQFrQGLR� UHSHQWLQR��0DLV� GH
YLQWH� HVWXGRV� H� DGYHUWrQFLDV� WLQKDP� GLWR� TXH� R� 0HWU{� HVWDYD



GHVSUHSDUDGR�SDUD�LQFrQGLRV�H�TXH�RV�IXQFLRQiULRV�SUHFLVDYDP�VHU
WUHLQDGRV� QR� XVR� GH� VSULQNOHUV� H� H[WLQWRUHV�� TXH� ILFDYDP
SRVLFLRQDGRV�HP�WRGDV�DV�SODWDIRUPDV�GH�WUHP��'RLV�DQRV�DQWHV��R
YLFH�FKHIH�DVVLVWHQWH�GD�%ULJDGD�GH� ,QFrQGLR�GH�/RQGUHV�HVFUHYHUD
DR� GLUHWRU� GH� RSHUDo}HV� IHUURYLiULDV�� UHFODPDQGR� GRV� KiELWRV� GH
VHJXUDQoD�GRV�IXQFLRQiULRV�GR�0HWU{�

³(VWRX� VHULDPHQWH� SUHRFXSDGR´�� GL]LD� D� FDUWD�� ³,QVLVWR� FRP
WRGD�D�rQIDVH�SRVVtYHO�SDUD�TXH������� VHMDP�GDGDV� LQVWUXo}HV�FODUDV
GH�TXH��D�TXDOTXHU�VXVSHLWD�GH�LQFrQGLR��D�%ULJDGD�GH�,QFrQGLR�VHMD
FRQWDWDGD�VHP�GHPRUD��,VVR�SRGH�VDOYDU�YLGDV�´

1R�HQWDQWR��+D\HV�� R� LQVSHWRU�GH� VHJXUDQoD�� QXQFD�YLX� HVVD
FDUWD�� SRLV� HOD� IRL� HQYLDGD� SDUD� XPD� GLYLVmR� GLIHUHQWH� GDTXHOD� HP
TXH�HOH�WUDEDOKDYD��H�DV�SROtWLFDV�GR�0HWU{�MDPDLV�IRUDP�UHHVFULWDV
GH� PRGR� D� LQFRUSRUDU� R� DYLVR�� 1LQJXpP� GHQWUR� GH� .LQJ¶V� &URVV
HQWHQGLD� FRPR� XVDU� R� VLVWHPD� GH� VSULQNOHUV� GDV� HVFDGDV� URODQWHV�
QHP� HVWDYD� DXWRUL]DGR� D� XVDU� RV� H[WLQWRUHV�� SRLV� HOHV� HUDP
FRQWURODGRV� SRU� RXWUR� GHSDUWDPHQWR�� +D\HV� HVTXHFHX
FRPSOHWDPHQWH�TXH�R�VLVWHPD�GH�VSULQNOHUV�H[LVWLD��$V�WUpJXDV�TXH
JRYHUQDYDP� R� 0HWU{� JDUDQWLDP� TXH� FDGD� SHVVRD� VRXEHVVH� R� VHX
OXJDU��PDV�QmR�GHL[DYDP�HVSDoR�SDUD�GHVFREULU�QDGD�DOpP�GR�TXH�HOD
WLQKD�D�REULJDomR�GH�VDEHU��+D\HV�SDVVRX�FRUUHQGR�SHORV�FRQWUROHV
GRV�VSULQNOHUV�VHP�DR�PHQRV�ROKDU�GH�UHODQFH�SDUD�HOHV�

4XDQGR� FKHJRX� j� VDOD� GDV�PiTXLQDV�� IRL� TXDVH� YHQFLGR� SHOR
FDORU�� 2� LQFrQGLR� Mi� HUD� JUDQGH� GHPDLV� SDUD� VHU� FRPEDWLGR�� (OH
FRUUHX� GH� YROWD� SDUD� R� VDJXmR� SULQFLSDO�� +DYLD� XPD� ILOD� GH� JHQWH
SDUDGD�QDV�PiTXLQDV�GH�ELOKHWHV��H�FHQWHQDV�GH�SHVVRDV�FLUFXODQGR
SHOR�UHFLQWR��LQGR�SDUD�DV�SODWDIRUPDV�RX�VDLQGR�GD�HVWDomR��+D\HV
DFKRX�XP�SROLFLDO�

³7HPRV� TXH� SDUDU� RV� WUHQV� H� WLUDU� WRGR� PXQGR� GDTXL´�� HOH
GLVVH�� ³2� LQFrQGLR� HVWi� IRUD� GH� FRQWUROH�� (VWi� VH� HVSDOKDQGR� SRU
WXGR�´

¬V���K���²�TXDVH�PHLD� KRUD� GHSRLV� GR� OHQoR�GH� SDSHO� HP



FKDPDV�²��R�SULPHLUR�ERPEHLUR�FKHJRX�D�.LQJ¶V�&URVV��$R�HQWUDU
QD�ELOKHWHULD��YLX�XPD�IXPDoD�SUHWD�H�GHQVD�FRPHoDQGR�D�VHUSHQWHDU
UHQWH�DR�WHWR��2V�FRUULPmRV�GH�ERUUDFKD�GDV�HVFDGDV�URODQWHV�WLQKDP
FRPHoDGR� D� TXHLPDU�� &RQIRUPH� R� FKHLUR� DUGLGR� GH� ERUUDFKD
TXHLPDGD� VH� HVSDOKDYD�� RV� SDVVDJHLURV� QD� ELOKHWHULD� IRUDP
SHUFHEHQGR�TXH� KDYLD� DOJR� HUUDGR��$QGDYDP�HP�GLUHomR� jV� VDtGDV
HQTXDQWR�ERPEHLURV�DEULDP�FDPLQKR�HQWUH�D�PXOWLGmR��OXWDQGR�SDUD
DYDQoDU�QR�FRQWUDIOX[R�

/i�HPEDL[R��R�LQFrQGLR�HVWDYD�VH�DODVWUDQGR��$�HVFDGD�URODQWH
LQWHLUD�DJRUD�HVWDYD�HP�FKDPDV��JHUDQGR�XP�JiV�VXSHUDTXHFLGR�TXH
VXELX� DWp�R� WRSR�GR�SRoR�� HQYROYHQGR�D�SUySULD� HVFDGD�� RQGH� HOH
ILFRX�SUHVR�FRQWUD�R�WHWR�GR�W~QHO��TXH�HVWDYD�FREHUWR�FRP�FHUFD�GH
YLQWH� FDPDGDV� GH� WLQWD� DQWLJD�� $OJXQV� DQRV� DQWHV�� R� GLUHWRU� GH
RSHUDo}HV� GR� 0HWU{� VXJHULUD� TXH� WRGD� DTXHOD� WLQWD� WDOYH]
UHSUHVHQWDVVH� XP� ULVFR� GH� LQFrQGLR�� 4XHP� VDEH�� HOH� GLVVH�� DV
FDPDGDV�DQWLJDV�GHYHVVHP�VHU�UHPRYLGDV�DQWHV�TXH�XPD�QRYD�IRVVH
DSOLFDGD"

2V�SURWRFRORV�GH�SLQWXUD�QmR�HUDP�GD�VXD�DOoDGD��QR�HQWDQWR�
$� UHVSRQVDELOLGDGH� SHOD� SLQWXUD� SHUWHQFLD� DR� GHSDUWDPHQWR� GH
PDQXWHQomR��FXMR�FKHIH�HGXFDGDPHQWH�DJUDGHFHX�D�UHFRPHQGDomR�DR
FROHJD�� H� HQWmR� REVHUYRX� TXH� VH� HOH� TXLVHVVH� LQWHUIHULU� HP� RXWURV
GHSDUWDPHQWRV��R�IDYRU�UDSLGDPHQWH�VHULD�UHWULEXtGR�

2�GLUHWRU�GH�RSHUDo}HV�UHWLURX�VXD�UHFRPHQGDomR�
&RQIRUPH� RV� JDVHV� VXSHUDTXHFLGRV� VH� DFXPXODYDP� MXQWR� DR

WHWR� GR� SRoR� GD� HVFDGD� URODQWH�� WRGDV� DTXHODV� YHOKDV� FDPDGDV� GH
WLQWD� FRPHoDUDP� D� DEVRUYHU� R� FDORU�� &DGD� QRYR� WUHP�TXH� FKHJDYD
LPSHOLD� XP� QRYR� MRUUR� GH� R[LJrQLR� SDUD� GHQWUR� GD� HVWDomR�
DOLPHQWDQGR�R�IRJR�FRPR�XP�IROH�

¬V� ��K���� XP� WUHP� FKHJRX� H� XP� YHQGHGRU� FKDPDGR� 0DUN
6LOYHU�GHVFHX��(OH�SHUFHEHX�LPHGLDWDPHQWH�TXH�KDYLD�DOJR�HUUDGR��2
DU�HVWDYD�WXUYR��D�SODWDIRUPD��DEDUURWDGD�GH�JHQWH��$�IXPDoD�YLQKD
VRSUDGD�SDUD�RQGH�HOH�HVWDYD��HQFUHVSDQGR�VH�HP�YROWD�GRV�YDJ}HV



GH� WUHP� SDUDGRV� QRV� WULOKRV�� 9LURX� SDUD� HQWUDU� GH� YROWD� QR� WUHP�
SRUpP� DV� SRUWDV� WLQKDP� IHFKDGR�� (OH� HVPXUURX� DV� MDQHODV�� PDV
KDYLD�XPD�SROtWLFD�QmR�RILFLDO�SDUD�HYLWDU�DWUDVRV��XPD�YH]�TXH�DV
SRUWDV�HVWDYDP�IHFKDGDV��QmR�DEULDP�QRYDPHQWH��'H�XPD�SRQWD�j
RXWUD� GD� SODWDIRUPD�� 6LOYHU� H� RXWURV� SDVVDJHLURV� JULWDYDP� DR
PRWRULVWD�SDUD�TXH�HOH�DEULVVH�DV�SRUWDV��2�VLQDO�PXGRX�SDUD�YHUGH
H�R� WUHP�SDUWLX��8PD�PXOKHU�SXORX�QRV� WULOKRV��FRUUHQGR�DWUiV�GR
WUHP� HQTXDQWR� HOH� DYDQoDYD� SDUD� GHQWUR� GR� W~QHO�� ³0H� GHL[HP
HQWUDU�´��HOD�JULWDYD�

6LOYHU� DQGRX� SHOD� SODWDIRUPD� DWp� RQGH� XP� SROLFLDO� HVWDYD
GLUHFLRQDQGR� WRGR� PXQGR� SDUD� ORQJH� GD� HVFDGD� URODQWH� GD� OLQKD
3LFFDGLOO\�H�UXPR�D�RXWUD�HVFDGDULD��+DYLD�XPD�PXOWLGmR�GH�SHVVRDV
HP�SkQLFR�HVSHUDQGR�SDUD�VXELU��7RGDV�VHQWLDP�R�FKHLUR�GD�IXPDoD�
H� WRGDV�HVWDYDP�DPRQWRDGDV��2� OXJDU� HVWDYD�TXHQWH�²�SRU� FDXVD
GR� IRJR��RX�SRU� FDXVD�GD�TXDQWLGDGH�GH�SHVVRDV�� 6LOYHU�QmR� WLQKD
FHUWH]D�� (OH� ILQDOPHQWH� FKHJRX� j� EDVH� GH� XPD� HVFDGD� URODQWH� TXH
WLQKD�VLGR�GHVOLJDGD��(QTXDQWR�VXELD�QD�GLUHomR�GD�ELOKHWHULD��VHQWLX
DV�SHUQDV� DUGHUHP�FRP�R� FDORU�GH�XPD�SDUHGH�GH���PHWURV�TXH�R
VHSDUDYD�GR�SRoR�GD�HVFDGD�GD�OLQKD�3LFFDGLOO\��³2OKHL�SDUD�FLPD�H
YL�EROKDV�VH�IRUPDQGR�QD�SDUHGH�H�QR�WHWR´��HOH�GLVVH�GHSRLV�

¬V���K����XP�WUHP�TXH�FKHJDYD�HPSXUURX�XPD�JUDQGH�OXIDGD
GH� DU� SDUD� GHQWUR� GD� HVWDomR�� &RQIRUPH� R� R[LJrQLR� DOLPHQWDYD� R
IRJR�� DV� ODEDUHGDV� QD� HVFDGD� GD� OLQKD� 3LFFDGLOO\� UXJLDP�� 2V� JDVHV
VXSHUDTXHFLGRV� MXQWR� DR� WHWR� GR� SRoR�� DOLPHQWDGRV� SHOR� IRJR
HPEDL[R� H� SHOD� WLQWD� ERUEXOKDQWH� HP� FLPD�� DWLQJLUDP� XPD
WHPSHUDWXUD� GH� FRPEXVWmR�� R� TXH� p� FRQKHFLGR� FRPR� ³SRQWR� GH
LQIODPDomR�JHQHUDOL]DGD´��1HVVH�PRPHQWR��WXGR�GHQWUR�GR�SRoR�²
D� WLQWD�� RV� GHJUDXV� GH�PDGHLUD� GD� HVFDGD� URODQWH� H� TXDOTXHU� RXWUR
FRPEXVWtYHO�TXH�HVWLYHVVH�SUHVHQWH�²�VH�LQFHQGLRX�QXPD�UDMDGD�GH
IRJR��$�IRUoD�GD�LQFLQHUDomR�UHSHQWLQD�IXQFLRQRX�GR�PHVPR�PRGR
TXH�D�H[SORVmR�GH�SyOYRUD�QD�EDVH�GH�XP�FDQR�GH�ULIOH��&RPHoRX�D
HPSXUUDU�R�IRJR�SDUD�FLPD�DWUDYpV�GR�SRoR�FRPSULGR��DEVRUYHQGR



PDLV� FDORU� H� YHORFLGDGH� FRQIRUPH� R� LQFrQGLR� VH� H[SDQGLD�� DWp� VHU
GLVSDUDGR� SDUD� IRUD� GR� W~QHO� H� SDUD� GHQWUR� GD� ELOKHWHULD� QXPD
PXUDOKD�GH�FKDPDV�TXH�LQFHQGLRX�PHWDLV��ODGULOKRV�H�FDUQH�KXPDQD�
$�WHPSHUDWXUD�GHQWUR�GR�VDJXmR�VXELX�����JUDXV�HP�PHLR�VHJXQGR�
8P�SROLFLDO�TXH�VXELD�SRU�XPD�GDV�HVFDGDV� URODQWHV� ODWHUDLV�GLVVH
DRV� LQYHVWLJDGRUHV� TXH� YLX� ³XP� MDWR� GH� IRJR� VHU� GLVSDUDGR� SDUD
FLPD�H�HQWmR� IRUPDU�XPD�HVSpFLH�GH�EROD´��+DYLD�TXDVH�FLQTXHQWD
SHVVRDV�GHQWUR�GR�VDJXmR�QDTXHOH�PRPHQWR�

$FLPD�GR�FKmR��QD�UXD��XP�WUDQVHXQWH�VHQWLX�R�FDORU�H[SORGLU
GH�XPD�GDV�VDtGDV�GR�PHWU{��YLX�XP�SDVVDJHLUR�VDLU�FDPEDOHDQGR�H
FRUUHX� SDUD� DMXGDU�� ³6HJXUHL� D�PmR� GLUHLWD� GHOH� FRP� D�PLQKD�PmR
GLUHLWD�� PDV�� TXDQGR� QRVVDV� PmRV� VH� WRFDUDP�� VHQWL� TXH� D� GHOH
HVWDYD� HP� EUDVD�� H� SDUWH� GD� SHOH� VDLX� QD� PLQKD� PmR´�� GLVVH� R
KRPHP� TXH� R� UHVJDWRX�� 8P� SROLFLDO� TXH� HQWUDYD� QD� ELOKHWHULD
TXDQGR� D� H[SORVmR� DFRQWHFHX� GLVVH� GHSRLV� DRV� UHSyUWHUHV�� GH� XP
OHLWR�GR�KRVSLWDO��TXH�³XPD�EROD�GH�IRJR�PH�DWLQJLX�QR�URVWR�H�PH
GHUUXERX� QR� FKmR�� 0LQKDV� PmRV� SHJDUDP� IRJR�� (VWDYDP
VLPSOHVPHQWH�GHUUHWHQGR´�

(OH� IRL� XPD� GDV� ~OWLPDV� SHVVRDV� TXH� VDtUDP� FRP� YLGD� GR
VDJXmR�

3RXFR� GHSRLV� GD� H[SORVmR�� GH]HQDV� GH� FDPLQK}HV� GH
ERPEHLURV� FKHJDUDP�� 0DV� SRUTXH� R� UHJXODPHQWR� GR� FRUSR� GH
ERPEHLURV�RV�LQVWUXtD�D�FRQHFWDU�VXDV�PDQJXHLUDV�DRV�KLGUDQWHV�GD
UXD�� H� QmR� jTXHOHV� LQVWDODGRV� SHOR� 0HWU{� GHQWUR� GD� HVWDomR�� H
SRUTXH� QHQKXP� GRV� IXQFLRQiULRV� GR� 0HWU{� WLQKD� SODQWDV
PRVWUDQGR� R� OD\RXW� GD� HVWDomR�²� WRGRV� RV� PDSDV� ILFDYDP� QXP
HVFULWyULR� TXH� HVWDYD� WUDQFDGR�� H� QHQKXP� GRV� ELOKHWHLURV� QHP� R
JHUHQWH�GD�HVWDomR�WLQKD�DV�FKDYHV�²�RV�ERPEHLURV� OHYDUDP�KRUDV
SDUD�DSDJDU�DV�FKDPDV�

4XDQGR�R� LQFrQGLR� ILQDOPHQWH� IRL� DSDJDGR�j��K���GD�PDQKm
²� VHLV� KRUDV� GHSRLV� TXH� R� OHQoR� HP� FKDPDV� IRL� SHUFHELGR�²�� D
FRQWDJHP�HVWDYD�HP����PRUWRV�H�GH]HQDV�GH�IHULGRV�



³3RU� TXH� PH� PDQGDUDP� GLUHWR� SDUD� GHQWUR� GR� LQFrQGLR"´�
SHUJXQWRX�XP�SURIHVVRU�GH�P~VLFD�GH����DQRV�QR�GLD�VHJXLQWH��GH
XPD�FDPD�GH�KRVSLWDO��³(X�YLD�DV�SHVVRDV�TXHLPDQGR��2XYLD�VHXV
JULWRV��3RU�TXH�QLQJXpP�DVVXPLX�R�FRPDQGR"´

�
�

3DUD� UHVSRQGHU� D� HVVDV� SHUJXQWDV�� SHQVHPRV� HP� DOJXPDV� GDV
WUpJXDV�GDV�TXDLV�R�IXQFLRQDPHQWR�GR�0HWU{�GH�/RQGUHV�GHSHQGLD�

2V� ELOKHWHLURV� IRUDP� DGYHUWLGRV� GH� TXH� VXD� MXULVGLomR� HUD
HVWULWDPHQWH�OLPLWDGD�D�YHQGHU�ELOKHWHV��SRU�LVVR�VH�YLDP�XP�OHQoR
GH�SDSHO�TXHLPDQGR��QmR�DYLVDYDP�D�QLQJXpP�SRU�PHGR�GH�LQYDGLU
WHUULWyULR�DOKHLR�

2V� IXQFLRQiULRV� GD� HVWDomR� QmR� HUDP� WUHLQDGRV� SDUD� XVDU� R
VLVWHPD�GH�VSULQNOHUV�QHP�RV�H[WLQWRUHV��SRLV�HVVH�HTXLSDPHQWR�HUD
VXSHUYLVLRQDGR�SRU�XP�GHSDUWDPHQWR�GLIHUHQWH�

2� LQVSHWRU� GH� VHJXUDQoD� GD� HVWDomR� QXQFD� YLX� XPD� FDUWD� GD
%ULJDGD� GH� ,QFrQGLR� GH� /RQGUHV� DGYHUWLQGR� VREUH� ULVFRV� GH
LQFrQGLR�� SRLV� HOD� IRL� HQYLDGD� SDUD� R� GLUHWRU� GH� RSHUDo}HV�� H
LQIRUPDo}HV� FRPR� HVVD� QmR� HUDP� FRPSDUWLOKDGDV� HQWUH� RV
GHSDUWDPHQWRV�

2V� IXQFLRQiULRV� HUDP� LQVWUXtGRV� D� FRQWDWDU� D� EULJDGD� GH
LQFrQGLR� DSHQDV� FRPR� ~OWLPR� UHFXUVR�� SDUD� QmR� JHUDU� XP� SkQLFR
GHVQHFHVViULR�HQWUH�RV�SDVVDJHLURV�

$�EULJDGD�GH�LQFrQGLR�LQVLVWLD�HP�XVDU�VHXV�SUySULRV�KLGUDQWHV
GH� UXD�� LJQRUDQGR� FDQRV� QD� ELOKHWHULD� TXH� SRGHULDP� WHU� IRUQHFLGR
iJXD�� SRLV� WLQKDP� UHFHELGR� D� RUGHP� GH� QmR� XVDU� HTXLSDPHQWR
LQVWDODGR�SRU�RXWURV�yUJmRV�

(P�DOJXQV�DVSHFWRV��FDGD�XPD�GHVVDV�UHJUDV�LQIRUPDLV��SRU�VL
Vy��ID]�XP�FHUWR�VHQWLGR��3RU�H[HPSOR��RV�KiELWRV�TXH�PDQWrP�RV
ELOKHWHLURV� IRFDGRV� HP� YHQGHU� ELOKHWHV� HP� YH]� GH� ID]HU� TXDOTXHU
RXWUD� FRLVD� ²� LQFOXVLYH� ILFDU� DWHQWRV� D� LQGtFLRV� GH� LQFrQGLR� ²
H[LVWLDP�SRUTXH��DQRV�DQWHV��R�0HWU{�WLYHUD�SUREOHPDV�GH�IDOWD�GH



IXQFLRQiULRV� QDV� FDELQHV��2V�ELOKHWHLURV� FRQVWDQWHPHQWH�GHL[DYDP
VHXV�SRVWRV�SDUD� UHFROKHU� OL[R�RX� LQGLFDU�D�GLUHomR�GRV� WUHQV�SDUD
WXULVWDV� H�� FRPR� UHVXOWDGR�� ORQJDV� ILODV� VH� IRUPDYDP�� 3RU� LVVR� RV
ELOKHWHLURV� UHFHEHUDP� D� RUGHP� GH� ILFDU� HP� VXDV� FDELQHV�� YHQGHU
ELOKHWHV�H�QmR�VH�SUHRFXSDU�FRP�PDLV�QDGD��,VVR�IXQFLRQRX��$V�ILODV
DFDEDUDP��6H�RV�ELOKHWHLURV�YLDP�DOJXPD�FRLVD� HUUDGD� IRUD�GH� VXDV
FDELQHV� ²� DOpP� GH� VHX� HVFRSR� GH� UHVSRQVDELOLGDGH� ²�
VLPSOHVPHQWH�QmR�VH�LQWURPHWLDP�

(� R� KiELWR� GH� D� EULJDGD� GH� LQFrQGLR� LQVLVWLU� HP� XVDU� VHX
SUySULR� HTXLSDPHQWR"� ,VVR� HUD� UHVXOWDGR� GH� XP� LQFLGHQWH�� XPD
GpFDGD� DQWHV�� TXDQGR� XP� LQFrQGLR� VH� DODVWUDUD� HP� RXWUD� HVWDomR
HQTXDQWR� RV� ERPEHLURV� JDVWDYDP� SUHFLRVRV� PLQXWRV� WHQWDQGR
FRQHFWDU�VXDV�PDQJXHLUDV�D�FDQRV�TXH�QmR�FRQKHFLDP��'HSRLV�GLVVR�
WRGR�PXQGR�GHFLGLX�TXH�HUD�PHOKRU�VH�DWHU�DR�TXH�HOHV�Mi�VDELDP�

2X� VHMD�� QHQKXPD� GHVVDV� RXWUDV� URWLQDV� HUD� DUELWUiULD�� &DGD
XPD�IRL�FULDGD�SRU�XP�PRWLYR��2�0HWU{�HUD�WmR�YDVWR�H�FRPSOLFDGR
TXH� Vy� SRGLD� IXQFLRQDU� VHP� SHUFDOoRV� VH� DV� WUpJXDV� HOLPLQDVVHP
SRVVtYHLV�REVWiFXORV��'LIHUHQWH�GR�TXH�DFRQWHFLD�QR�5KRGH� ,VODQG
+RVSLWDO�� FDGD� WUpJXD� JHUDYD� XP� OHJtWLPR� HTXLOtEULR� GH� SRGHU�
1HQKXP�GHSDUWDPHQWR�HVWDYD�DFLPD�GRV�RXWURV�

(�QR�HQWDQWR�����SHVVRDV�PRUUHUDP�
$V� URWLQDV� H� WUpJXDV� GR� 0HWU{� GH� /RQGUHV� SDUHFLDP� WRGDV

OyJLFDV�� DWp� TXH� EURWRX� XP� LQFrQGLR�� 1HVVH� SRQWR�� XPD� YHUGDGH
WHUUtYHO�YHLR�j�WRQD��QmR�KDYLD�XPD�SHVVRD��GHSDUWDPHQWR�RX�EDUmR
TXH� IRVVH� UHVSRQViYHO� HP� ~OWLPD� LQVWkQFLD� SHOD� VHJXUDQoD� GRV
SDVVDJHLURV�

¬V� YH]HV�� XPD� ~QLFD� SULRULGDGH� ²� RX� XP� ~QLFR
GHSDUWDPHQWR��RX�SHVVRD�RX�PHWD�²�SUHFLVD�VH�VREUHSRU�D�WRGR�R
UHVWR��SRU�PDLV�TXH�LVVR�VHMD�GHVDJUDGiYHO�RX�DPHDFH�R�HTXLOtEULR�GH
SRGHU�TXH�PDQWpP�RV�WUHQV�SDVVDQGR�QD�KRUD�FHUWD��¬V�YH]HV��XPD
WUpJXD�SRGH�JHUDU�SHULJRV�TXH�SHVDP�PDLV�TXH�TXDOTXHU�SD]�

+i� XP� SDUDGR[R� QHVWD� REVHUYDomR�� p� FODUR�� &RPR� XPD



RUJDQL]DomR�SRGH�LPSOHPHQWDU�KiELWRV�TXH�HTXLOLEUHP�DXWRULGDGH�H�
DR�PHVPR�WHPSR��HVFROKHU�XPD�SHVVRD�RX�PHWD�TXH�HVWHMD�DFLPD�GH
WRGDV� DV� RXWUDV"� &RPR� RV� HQIHUPHLURV� H� PpGLFRV� SRGHP
FRPSDUWLOKDU�DXWRULGDGH�VHP�TXH�GHL[H�GH�ILFDU�FODUR�TXHP�HVWi�QR
FRPDQGR"�&RPR�XP�VLVWHPD�PHWURYLiULR�HYLWD�WRUQDU�VH�DWRODGR�HP
GLVSXWDV� GH� WHUULWyULRV� VHP� GHL[DU� GH� JDUDQWLU� TXH� D� VHJXUDQoD
FRQWLQXH�VHQGR�XPD�SULRULGDGH��PHVPR�TXH� LVVR� VLJQLILTXH�TXH�DV
OLQKDV�GH�DXWRULGDGH�SUHFLVHP�VHU�UHWUDoDGDV"

$�UHVSRVWD�p�DSURYHLWDU�D�PHVPD�YDQWDJHP�TXH�7RQ\�'XQJ\
HQFRQWURX�TXDQGR�DVVXPLX�RV�ODPHQWRVRV�%XFV�H�TXH�3DXO�2¶1HLOO
GHVFREULX� DR� WRUQDU�VH� GLUHWRU� H[HFXWLYR� GH� XPD� $OFRD
GHVJRYHUQDGD�� e� D� PHVPD� RSRUWXQLGDGH� TXH� +RZDUG� 6FKXOW]
H[SORURX� TXDQGR� YROWRX� SDUD� XPD� 6WDUEXFNV� YDFLODQWH� HP� �����
7RGRV�HVVHV�OtGHUHV�DSURYHLWDUDP�DV�SRVVLELOLGDGHV�FULDGDV�SRU�XPD
FULVH�� 'XUDQWH� XPD� WXUEXOrQFLD�� RV� KiELWRV� RUJDQL]DFLRQDLV� VH
WRUQDP� PDOHiYHLV� R� EDVWDQWH� WDQWR� SDUD� DORFDU� UHVSRQVDELOLGDGH
TXDQWR� SDUD� FULDU� XP� HTXLOtEULR� GH� SRGHU� PDLV� LPSDUFLDO�� 1D
YHUGDGH��DV�FULVHV�VmR�WmR�YDOLRVDV�TXH�jV�YH]HV�YDOH�D�SHQD�DYLYDU
XP�VHQVR�GH�FDWiVWURIH�LPLQHQWH�HP�YH]�GH�GHL[DU�D�FRLVD�DVVHQWDU�

,9�

4XDWUR�PHVHV�GHSRLV�TXH�R�LGRVR�FRP�D�FLUXUJLD�GH�FUkQLR�PDOIHLWD
PRUUHX� QR� 5KRGH� ,VODQG� +RVSLWDO�� RXWUR� FLUXUJLmR� QR� KRVSLWDO
FRPHWHX� XP� HUUR� SDUHFLGR�� RSHUDQGR� R� OXJDU� HUUDGR� GD� FDEHoD� GH
RXWUR� SDFLHQWH�� 2� GHSDUWDPHQWR� HVWDGXDO� GH� VD~GH� GHX� XPD
DGYHUWrQFLD�DR�KRVSLWDO�H�OKH�DSOLFRX�XPD�PXOWD�GH����PLO�GyODUHV�
'H]RLWR�PHVHV�GHSRLV��XP�FLUXUJLmR�RSHURX�D�SDUWH�HUUDGD�GD�ERFD
GH� XPD� FULDQoD� GXUDQWH� XPD� RSHUDomR� GH� SDODWR� IHQGLGR�� &LQFR
PHVHV�GHSRLV�GHVVH�IDWR��XP�FLUXUJLmR�RSHURX�R�GHGR�HUUDGR�GH�XP
SDFLHQWH�� 'H]� PHVHV� GHSRLV�� D� SRQWD� GH� XPD� EURFD� IRL� GHL[DGD
GHQWUR�GD�FDEHoD�GH�XP�KRPHP��3RU�HVVDV�LQIUDo}HV��R�KRVSLWDO�IRL



PXOWDGR�HP�RXWURV�����PLO�GyODUHV�
2�5KRGH�,VODQG�+RVSLWDO�QmR�p�D�~QLFD�LQVWLWXLomR�PpGLFD�HP

TXH�WDLV�DFLGHQWHV�DFRQWHFHP��p�FODUR��PDV�HOHV�WLYHUDP�R�D]DU�GH�VH
WRUQDU� R� H[HPSOR� WtSLFR� GHVVHV� HUURV�� -RUQDLV� ORFDLV� SXEOLFDUDP
UHODWRV�GHWDOKDGRV�GH�FDGD�LQFLGHQWH��(PLVVRUDV�GH�79�DFDPSDUDP
HP� IUHQWH� DR� KRVSLWDO�� $� PtGLD� QDFLRQDO� WDPEpP� DGHULX�� ³2
SUREOHPD�QmR�YDL�VXPLU´��GLVVH�XP�YLFH�SUHVLGHQWH�GD�RUJDQL]DomR
QDFLRQDO� GH� FUHGHQFLDPHQWR� GH� KRVSLWDLV� D� XP� UHSyUWHU� GD
$VVRFLDWHG�3UHVV��$V�DXWRULGDGHV�PpGLFDV�HVWDGXDLV�GHFODUDUDP�TXH
R�5KRGH�,VODQG�+RVSLWDO�HUD�XPD�LQVWLWXLomR�FDyWLFD�

³(UD� FRPR� WUDEDOKDU� QXPD� ]RQD� GH� JXHUUD´�� PH� GLVVH� XP
HQIHUPHLUR��³+DYLD�UHSyUWHUHV�GH�79�HPERVFDQGR�PpGLFRV�TXDQGR
HVWDYDP� D� FDPLQKR� GH� VHXV� FDUURV�� 8P� JDURWLQKR�PH� SHGLX� SDUD
JDUDQWLU� TXH� R�PpGLFR� DFLGHQWDOPHQWH� QmR� FRUWDVVH� VHX� EUDoR� IRUD
GXUDQWH�D�FLUXUJLD��3DUHFLD�TXH�WXGR�HVWDYD�IRUD�GH�FRQWUROH�´

&RP� D� SUHVVmR� GDV� FUtWLFDV� H� GD� PtGLD�� XP� VHQVR� GH� FULVH
VXUJLX� GHQWUR� GR� KRVSLWDO�� $OJXQV� DGPLQLVWUDGRUHV� FRPHoDUDP� D
UHFHDU� TXH� D� LQVWLWXLomR� IRVVH� SHUGHU� VXD� FUHGHQFLDO�� 2XWURV
DVVXPLUDP� XPD� SRVLomR� GHIHQVLYD�� DWDFDQGR� DV� HPLVVRUDV� GH� 79
SRU� WUDQVIRUPi�ORV� HP� DOYRV�� ³$FKHL� XP� EyWRQ� GL]HQGR� µ%RGH
H[SLDWyULR¶�TXH�HX�LD�XVDU�QR�WUDEDOKR´��PH�GLVVH�XP�GRV�PpGLFRV�
³0LQKD�PXOKHU�GLVVH�TXH�HUD�XPD�Pi�LGHLD�´

(QWmR�XPD�DGPLQLVWUDGRUD��D�GUD��0DU\�5HLFK�&RRSHU��TXH�VH
WRUQDUD� DJHQWH�FKHIH�GH�TXDOLGDGH�SRXFDV� VHPDQDV� DQWHV� GD�PRUWH
GR� KRPHP� GH� ��� DQRV�� VH� SURQXQFLRX�� (P� UHXQL}HV� FRP� RV
DGPLQLVWUDGRUHV�H� IXQFLRQiULRV�GR�KRVSLWDO��&RRSHU�GLVVH�TXH�HOHV
HVWDYDP�HQFDUDQGR�D�VLWXDomR�GH�XP�MHLWR�WRWDOPHQWH�HUUDGR�

7RGDV� HVVDV� FUtWLFDV� QmR� HUDP�XPD�FRLVD� UXLP�� HOD� GLVVH��1D
YHUGDGH��R�KRVSLWDO� WLQKD� HP�PmRV�XPD�RSRUWXQLGDGH�TXH�SRXFDV
RUJDQL]Do}HV�UHFHELDP�

³(X� YL� DTXLOR� FRPR� XPD� DEHUWXUD´��PH� GLVVH� D� GUD�� &RRSHU�
³+i� XP� ORQJR� KLVWyULFR� GH� KRVSLWDLV� TXH� WHQWDUDP� DWDFDU� HVVHV



SUREOHPDV� H� IUDFDVVDUDP�� ¬V� YH]HV� DV� SHVVRDV� SUHFLVDP� GH� XPD
VDFXGLGD�� H� WRGD�HVVD�SXEOLFLGDGH�QHJDWLYD� IRL�XPD�VDFXGLGD�VpULD�
,VVR�QRV�GHX�XPD�FKDQFH�GH�UHH[DPLQDU�WXGR�´

2�5KRGH�,VODQG�+RVSLWDO�IHFKRX�WRGDV�DV�XQLGDGHV�GH�FLUXUJLD
HOHWLYD� GXUDQWH� XP� GLD� LQWHLUR� ²� XPD� GHVSHVD� HQRUPH� ²� H
VXEPHWHX� WRGRV� RV� IXQFLRQiULRV� D� XP� SURJUDPD� GH� WUHLQDPHQWR
LQWHQVLYR� TXH� HQIDWL]DYD� R� WUDEDOKR� HP� HTXLSH� H� UHDOoDYD� D
LPSRUWkQFLD�GH�GDU�DXWRQRPLD�DRV�HQIHUPHLURV�H�j�HTXLSH�PpGLFD��2
FKHIH�GH�QHXURFLUXUJLD�UHQXQFLRX��H�XP�QRYR�OtGHU�IRL�HVFROKLGR��2
KRVSLWDO�FRQYLGRX�R�&HQWUR�GH�7UDQVIRUPDomR�GH�6HUYLoRV�GH�6D~GH
²�XPD�FRDOL]mR�GH�LQVWLWXLo}HV�PpGLFDV�GH�OLGHUDQoD�²�SDUD�DMXGDU
D� UHIRUPXODU� VXDV� PHGLGDV� GH� VHJXUDQoD� FLU~UJLFD�� 2V
DGPLQLVWUDGRUHV�LQVWDODUDP�FkPHUDV�GH�YtGHR�QDV�VDODV�GH�RSHUDomR
SDUD� JDUDQWLU� TXH� RV� LQWHUYDORV� RFRUUHVVHP�� H� DV� FKHFNOLVWV
WRUQDUDP�VH� REULJDWyULDV� HP� WRGD� FLUXUJLD�� 8P� VLVWHPD
FRPSXWDGRUL]DGR� SHUPLWLD� TXH� TXDOTXHU� HPSUHJDGR� GR� KRVSLWDO
UHODWDVVH�DQRQLPDPHQWH�SUREOHPDV�TXH�SXVHVVHP�HP�ULVFR�D�VD~GH
GRV�SDFLHQWHV�

$OJXPDV�GHVVDV� LQLFLDWLYDV� WLQKDP�VLGR�SURSRVWDV�QR�5KRGH
,VODQG� +RVSLWDO� HP� DQRV� DQWHULRUHV�� PDV� VHPSUH� WLQKDP� VLGR
GHUUXEDGDV�� 2V� PpGLFRV� H� HQIHUPHLURV� QmR� TXHULDP� TXH� QLQJXpP
ILOPDVVH� VXDV� FLUXUJLDV�QHP�TXH�RXWURV�KRVSLWDLV� GLVVHVVHP�D� HOHV
FRPR�ID]HU�VHX�WUDEDOKR�

3RUpP�XPD�YH]�TXH�R�5KRGH�,VODQG�+RVSLWDO�IRL�WRPDGR�SRU
XP�VHQVR�GH�FULVH��WRGR�PXQGR�WRUQRX�VH�PDLV�DEHUWR�j�PXGDQoD�

2XWURV� KRVSLWDLV� IL]HUDP� DOWHUDo}HV� VHPHOKDQWHV� DSyV� D
RFRUUrQFLD� GH� HUURV� H� UHGX]LUDP� tQGLFHV� GH� HUURV� TXH�� XQV� SRXFRV
DQRV�DQWHV��WLQKDP�SDUHFLGR�LPSRVVtYHLV�GH�PHOKRUDU��$VVLP�FRPR
R�5KRGH� ,VODQG�+RVSLWDO�� HVVDV� LQVWLWXLo}HV� GHVFREULUDP�TXH� XPD
UHIRUPD�JHUDOPHQWH�Vy�p�SRVVtYHO�XPD�YH]�TXH�XP�VHQVR�GH�FULVH�VH
LQVWDOD�� 3RU� H[HPSOR�� XP� GRV� KRVSLWDLV� GH� HQVLQR� GD� +DUYDUG
8QLYHUVLW\�� R� %HWK� ,VUDHO�'HDFRQHVV�0HGLFDO� &HQWHU�� SDVVRX� SRU



XPD�DYDODQFKH�GH� HUURV� H�EDWDOKDV� LQWHUQDV�QR� ILP�GRV� DQRV�����
TXH�YD]RX�SDUD�DUWLJRV�GH�MRUQDLV�H�GLVFXVV}HV�HQWUH�HQIHUPHLURV�H
DGPLQLVWUDGRUHV� HP� UHXQL}HV� S~EOLFDV��$OJXQV� RILFLDLV� GR� HVWDGR
FKHJDUDP�D�IDODU�HP�REULJDU�R�KRVSLWDO�D� IHFKDU�GHSDUWDPHQWRV�DWp
TXH� HOHV� SXGHVVHP� SURYDU� TXH� RV� HUURV� WHULDP� ILP�� (QWmR� R
KRVSLWDO��VRE�DWDTXH��XQLX�VH�QD�EXVFD�GH�VROXo}HV�SDUD�PXGDU�VXD
FXOWXUD��3DUWH�GD�UHVSRVWD�IRUDP�DV�³URQGDV�GH�VHJXUDQoD´��HP�TXH�
D� FDGD� WUrV�PHVHV�� XP�PpGLFR� H[SHULHQWH� GLVFXWLD� XPD� FLUXUJLD� RX
GLDJQyVWLFR�HVSHFtILFR�H�GHVFUHYLD��QRV�PtQLPRV�GHWDOKHV��XP�HUUR
RX�VLWXDomR�GH�ULVFR�SDUD�XPD�SODWHLD�GH�FHQWHQDV�GH�FROHJDV�

³e�WHUUtYHO�DGPLWLU�SXEOLFDPHQWH�XP�HUUR´��GLVVH�R�GU��'RQDOG
0RRUPDQ��TXH�DWp� UHFHQWHPHQWH�HUD�R�FLUXUJLmR�FKHIH� VXSOHQWH�GR
%HWK�,VUDHO�'HDFRQHVV��³9LQWH�DQRV�DWUiV��RV�PpGLFRV�VH�UHFXVDYDP
D�ID]HU�LVVR��0DV�DJRUD�XP�YHUGDGHLUR�VHQVR�GH�SkQLFR�DODVWURX�VH
SHORV�KRVSLWDLV��H�PHVPR�RV�PHOKRUHV�FLUXUJL}HV�HVWmR�GLVSRVWRV�D
FRPHQWDU� FRPR� FKHJDUDP� SHUWR� GH� FRPHWHU� XP� JUDQGH� HUUR�� $
FXOWXUD�GD�PHGLFLQD�HVWi�PXGDQGR�´

�
�

%RQV� OtGHUHV� DSURYHLWDP� FULVHV� SDUD� UHIRUPXODU� KiELWRV
RUJDQL]DFLRQDLV�� 2V� DGPLQLVWUDGRUHV� GD� 1DVD�� SRU� H[HPSOR�
WHQWDUDP�GXUDQWH�DQRV�PHOKRUDU�RV�KiELWRV�GH�VHJXUDQoD�GD�DJrQFLD�
PDV� HVVHV� HVIRUoRV� IRUDP� HP� YmR� DWp� TXH� R� {QLEXV� HVSDFLDO
&KDOOHQJHU�H[SORGLX�HP�������'HSRLV�GHVVD�WUDJpGLD��D�RUJDQL]DomR
FRQVHJXLX� UHIRUPXODU� R� PRGR� FRPR� ID]LD� FXPSULU� RV� SDGU}HV� GH
TXDOLGDGH�� 3LORWRV� GH� FRPSDQKLDV� DpUHDV� WDPEpP� SDVVDUDP� DQRV
WHQWDQGR� FRQYHQFHU� RV� IDEULFDQWHV� GH� DYL}HV� H� FRQWURODGRUHV� GH
WUiIHJR�DpUHR�D� UHGHVHQKDU�R� OD\RXW�GRV�FRFNSLWV�H�D�FRPXQLFDomR
GRV�FRQWURODGRUHV�GH�WUiIHJR��(QWmR��XP�HUUR�QD�SLVWD�GH�GHFRODJHP
QD�LOKD�GH�7HQHULIH��QD�(VSDQKD��PDWRX�����SHVVRDV�HP������H��HP
PHQRV� GH� FLQFR� DQRV�� R� OD\RXW� GR� FRFNSLW�� RV� SURFHGLPHQWRV� GH
GHFRODJHP�H�DV�URWLQDV�GH�FRPXQLFDomR�GRV�FRQWURODGRUHV�GH�WUiIHJR



IRUDP�UHIRUPXODGRV�
1D�YHUGDGH��XPD�FULVH� p�XPD�RSRUWXQLGDGH� WmR�SUHFLRVD�TXH

XP� OtGHU� ViELR�PXLWDV� YH]HV� SURORQJD� GH� SURSyVLWR� XP� VHQVR� GH
HPHUJrQFLD��,VVR�IRL�H[DWDPHQWH�R�TXH�DFRQWHFHX�GHSRLV�GR�LQFrQGLR
QD� HVWDomR� .LQJ¶V� &URVV�� &LQFR� GLDV� GHSRLV� GR� RFRUULGR�� R
VHFUHWiULR� GH� HVWDGR� EULWkQLFR� GHVLJQRX� XP� LQYHVWLJDGRU� HVSHFLDO�
'HVPRQG� )HQQHOO�� SDUD� HVWXGDU� R� LQFLGHQWH�� )HQQHOO� FRPHoRX
HQWUHYLVWDQGR� RV� DGPLQLVWUDGRUHV� GR� 0HWU{� GH� /RQGUHV� H
UDSLGDPHQWH� GHVFREULX� R� TXH� WRGRV� Mi� VDELDP�� KDYLD� DQRV�� TXH� D
VHJXUDQoD� FRQWUD� LQFrQGLRV� HUD� XP� SUREOHPD� VpULR�� H� QR� HQWDQWR
QDGD� PXGDUD�� $OJXQV� DGPLQLVWUDGRUHV� WLQKDP� SURSRVWR� QRYDV
KLHUDUTXLDV� TXH� WHULDP� GHL[DGR� FODUD� D� UHVSRQVDELOLGDGH� SHOD
SUHYHQomR�D�LQFrQGLRV��2XWURV�KDYLDP�VXJHULGR�GDU�PDLV�SRGHU�DRV
JHUHQWHV�GH�HVWDomR��SDUD�TXH�HOHV�SXGHVVHP�ID]HU�D�SRQWH�HQWUH�RV
GLYHUVRV� GHSDUWDPHQWRV�� 1HQKXPD� GHVVDV� UHIRUPDV� WLQKD� VLGR
LPSOHPHQWDGD�

4XDQGR� R� SUySULR� )HQQHOO� FRPHoRX� D� VXJHULU�PXGDQoDV�� YLX
RV� PHVPRV� WLSRV� GH� REVWiFXOR� ²� FKHIHV� GH� GHSDUWDPHQWR
UHFXVDQGR�VH� D� DVVXPLU� UHVSRQVDELOLGDGH�� RX� VDERWDQGR�R� FRP
DPHDoDV� VXVVXUUDGDV� FRQWUD� VHXV� VXERUGLQDGRV� ²� FRPHoDUHP� D
VXUJLU�

(QWmR� HOH� GHFLGLX� WUDQVIRUPDU� VXD� LQYHVWLJDomR� QXP� FLUFR
PLGLiWLFR�

&RQYRFRX�DXGLrQFLDV�S~EOLFDV�TXH�GXUDUDP����GLDV�H�UHYHORX
XPD� RUJDQL]DomR� TXH� KDYLD� LJQRUDGR� GLYHUVRV� DYLVRV� GH� ULVFRV�
,QVLQXRX� SDUD� UHSyUWHUHV� GH� MRUQDO� TXH� RV� SDVVDJHLURV� HVWDYDP
FRUUHQGR� XP� JUDYH� SHULJR� VHPSUH� TXH� DQGDYDP� GH� PHWU{�
&RPSDURX� GHSRLPHQWRV� GH� GH]HQDV� GH� WHVWHPXQKDV� TXH
GHVFUHYLDP� XPD� RUJDQL]DomR� QD� TXDO� EULJDV� SRU� WHUULWyULR
LPSRUWDYDP� PDLV� TXH� D� VHJXUDQoD� GRV� SDVVDJHLURV�� 6HX� UHODWyULR
ILQDO�� HQWUHJXH� TXDVH� XP� DQR� DSyV� R� LQFrQGLR�� HUD� XPD� GHQ~QFLD
IHUR]� FRQWUD� R� 0HWU{�� XP� GRFXPHQWR� GH� ���� SiJLQDV� UHWUDWDQGR



XPD� RUJDQL]DomR� GHELOLWDGD� SHOD� LQFRPSHWrQFLD� EXURFUiWLFD�
³2ULJLQDOPHQWH� XPD� LQYHVWLJDomR� VREUH� RV� HYHQWRV� GH� XPD� ~QLFD
QRLWH´�� HVFUHYHX� )HQQHOO�� R� HVFRSR� GR� UHODWyULR� ³SUHFLVRX� VHU
DPSOLDGR�SDUD�R�H[DPH�GH�XP�VLVWHPD´��(OH�FRQFOXLX�FRP�SiJLQDV�H
PDLV� SiJLQDV� GH� FUtWLFDV� PRUGD]HV� H� UHFRPHQGDo}HV� TXH�
EDVLFDPHQWH�� VXJHULDP� TXH� ERD� SDUWH� GD� RUJDQL]DomR� HUD
LQFRPSHWHQWH�RX�FRUUXSWD�

$� UHDomR� IRL� LQVWDQWkQHD� H� HVPDJDGRUD�� 3DVVDJHLURV� IL]HUDP
SLTXHWH� QRV� HVFULWyULRV� GR� 0HWU{�� 2V� DGPLQLVWUDGRUHV� GD
RUJDQL]DomR�IRUDP�GHPLWLGRV��$SURYRX�VH�XPD�VpULH�GH�QRYDV�OHLV�
H� D� FXOWXUD�GR�0HWU{� IRL� UHIRUPXODGD��+RMH�� FDGD� HVWDomR� WHP�XP
JHUHQWH� FXMD� UHVSRQVDELOLGDGH� SULPiULD� p� D� VHJXUDQoD� GRV
SDVVDJHLURV��H�FDGD�IXQFLRQiULR�WHP�D�REULJDomR�GH�LQIRUPDU�PHVPR
R�PHQRU� LQGtFLR� GH� ULVFR�� 7RGRV� RV� WUHQV� DLQGD� SDVVDP� QD� KRUD�
0DV� RV� KiELWRV� H� DV� WUpJXDV� GR� 0HWU{� DMXVWDUDP�VH� DSHQDV� R
VXILFLHQWH� SDUD� GHL[DU� FODUR� TXHP� p� R� UHVSRQViYHO� HP� ~OWLPD
LQVWkQFLD�SHOD�SUHYHQomR�D� LQFrQGLRV��H� WRGRV� WrP�DXWRQRPLD�SDUD
DJLU��SRU�PDLV�TXH�SRVVDP�HVWDU�LQYDGLQGR�WHUULWyULR�DOKHLR�

2V� PHVPRV� WLSRV� GH� DOWHUDo}HV� VmR� SRVVtYHLV� HP� TXDOTXHU
HPSUHVD� QD� TXDO� RV� KiELWRV� LQVWLWXFLRQDLV� ²� SRU� LJQRUkQFLD� RX
QHJOLJrQFLD�²� WHQKDP� FULDGR� WUpJXDV� QRFLYDV�� 8PD� HPSUHVD� FRP
KiELWRV� GLVIXQFLRQDLV� QmR� SRGH� PXGDU� GH� XP� GLD� SDUD� R� RXWUR
VLPSOHVPHQWH�SRUTXH�XP�OtGHU�PDQGD��(P�YH]�GLVVR��RV�H[HFXWLYRV
ViELRV� SURFXUDP�PRPHQWRV� GH� FULVH�²� RX� FULDP� D� SHUFHSomR� GH
XPD�FULVH�²�H�FXOWLYDP�D�VHQVDomR�GH�TXH�DOJR�SUHFLVD�PXGDU��DWp
TXH� WRGRV� ILQDOPHQWH�HVWHMDP�SURQWRV�SDUD� UHIRUPXODU�RV�SDGU}HV
FRP�RV�TXDLV�FRQYLYHP�WRGRV�RV�GLDV�

³1XQFD� VH� GHYH� GHVSHUGLoDU� XPD� FULVH� VpULD´�� GLVVH� 5DKP
(PDQXHO�HP�XPD�FRQIHUrQFLD�GH�H[HFXWLYRV�FKHIHV�QD�VHTXrQFLD�GR
FRODSVR� ILQDQFHLUR� JOREDO� GH� ������ ORJR� DSyV� WHU� VLGR� GHVLJQDGR
FRPR�FKHIH�GH�JDELQHWH�GR�SUHVLGHQWH�2EDPD��³(VWD�FULVH�RIHUHFH�D
RSRUWXQLGDGH�GH�ID]HUPRV�FRLVDV�TXH�QmR�HUD�SRVVtYHO�ID]HU�DQWHV�´



/RJR�HP�VHJXLGD��D�DGPLQLVWUDomR�2EDPD�FRQYHQFHX�XP�&RQJUHVVR
DQWHV�UHOXWDQWH�D�DSURYDU�VHX�SODQR�GH�LQFHQWLYR�GH�����ELOK}HV�GH
GyODUHV�� 2� &RQJUHVVR� WDPEpP� VDQFLRQRX� D� OHL� GH� UHIRUPD� GR
VLVWHPD�GH�VD~GH�� UHIRUPXORX�DV� OHLV�GH�SURWHomR�DR�FRQVXPLGRU�H
DSURYRX�GH]HQDV�GH�RXWURV�HVWDWXWRV��GHVGH�H[SDQGLU�D�FREHUWXUD�GH
VD~GH� LQIDQWLO� DWp� SURSRUFLRQDU� jV�PXOKHUHV�� QRYDV� RSRUWXQLGDGHV
GH�SURFHVVDU�HPSUHJDGRUHV�SRU�GLVFULPLQDomR�VDODULDO��)RL�XPD�GDV
PDLRUHV�UHIRUPDV�SROtWLFDV�GHVGH�D�*UHDW�6RFLHW\�H�R�1HZ�'HDO��H
LVVR� DFRQWHFHX� SRUTXH�� QR� UDVWUR� GHL[DGR� SRU� XPD� FDWiVWURIH
ILQDQFHLUD��RV�OHJLVODGRUHV�HQ[HUJDUDP�RSRUWXQLGDGHV�

$OJR�VHPHOKDQWH�DFRQWHFHX�QR�5KRGH�,VODQG�+RVSLWDO�DSyV�D
PRUWH�GR�KRPHP�GH����DQRV�H�RV�RXWURV�HUURV�FLU~UJLFRV��'HVGH�TXH
RV�QRYRV�SURFHGLPHQWRV�GH�VHJXUDQoD�GR�KRVSLWDO�IRUDP�WRWDOPHQWH
LPSOHPHQWDGRV�HP�������QXQFD�PDLV�IL]HUDP�XPD�FLUXUJLD�QR�OXJDU
HUUDGR��2�KRVSLWDO�UHFHQWHPHQWH�JDQKRX�XP�%HDFRQ�$ZDUG��R�PDLV
SUHVWLJLDGR� SUrPLR� GH� HQIHUPDJHP� GH� WUDWDPHQWR� LQWHQVLYR�� H
PHQo}HV� KRQURVDV� GR� &ROpJLR� $PHULFDQR� GH� &LUXUJL}HV� SHOD
TXDOLGDGH�GR�WUDWDPHQWR�FRQWUD�R�FkQFHU�

2� PDLV� LPSRUWDQWH�� GL]HP� RV� HQIHUPHLURV� H� PpGLFRV� TXH
WUDEDOKDP� Oi�� p� TXH� R� 5KRGH� ,VODQG� +RVSLWDO� SDUHFH� XP� OXJDU
WRWDOPHQWH�GLIHUHQWH�

(P� ������ XPD� MRYHP� HQIHUPHLUD� FKDPDGD� $OOLVRQ� :DUG
HQWURX�QXPD�VDOD�GH�RSHUDomR�SDUD�GDU�DVVLVWrQFLD�QXPD�FLUXUJLD�GH
URWLQD��(OD�WLQKD�FRPHoDGR�D�WUDEDOKDU�QD�VDOD�GH�RSHUDomR�ID]LD�XP
DQR��(UD�D�SHVVRD�PDLV�QRYD�H�PHQRV�H[SHULHQWH�GR�UHFLQWR��$QWHV
GH�D�FLUXUJLD�FRPHoDU��WRGD�D�HTXLSH�FLU~UJLFD�UHXQLX�VH�HP�YROWD�GR
SDFLHQWH�GHVDFRUGDGR�SDUD�ID]HU�XP�LQWHUYDOR��2�FLUXUJLmR�IRL�OHQGR
XPD� FKHFNOLVW�� SUHJDGD� QD� SDUHGH�� TXH� GHWDOKDYD� FDGD� SDVVR� GD
RSHUDomR�

³2N�� ~OWLPR� SDVVR´�� HOH� GLVVH� DQWHV� GH� SHJDU� R� ELVWXUL�
³$OJXpP�WHP�DOJXPD�G~YLGD�DQWHV�GH�FRPHoDUPRV"´

2�PpGLFR�Mi�UHDOL]DUD�FHQWHQDV�GH�FLUXUJLDV�FRPR�DTXHOD��7LQKD



XPD�VDOD�FKHLD�GH�GLSORPDV�H�SUrPLRV�
³'RXWRU´�� GLVVH�:DUG�� FRP� VHXV� ��� DQRV�� ³TXHUR� OHPEUDU� D

WRGRV�TXH�WHPRV�TXH�ID]HU�XPD�SDXVD�HQWUH�R�SULPHLUR�H�R�VHJXQGR
SURFHGLPHQWR��9RFr�QmR�PHQFLRQRX�LVVR��H�HX�Vy�TXHULD�JDUDQWLU�TXH
OHPEUiVVHPRV´�

(UD�R�WLSR�GH�FRPHQWiULR�TXH��XQV�SRXFRV�DQRV�DQWHV��WDOYH]
WLYHVVH�OKH�YDOLGR�XPD�UHSULPHQGD��2X�DFDEDGR�FRP�D�FDUUHLUD�GHOD�

³2EULJDGR� SRU� DFUHVFHQWDU� LVVR´�� GLVVH� R� FLUXUJLmR�� ³9RX
OHPEUDU�GH�PHQFLRQDU�LVVR�GD�SUy[LPD�YH]�

³&HUWR´��HOH�GLVVH��³YDPRV�FRPHoDU´�
³6HL� TXH� HVVH� KRVSLWDO� SDVVRX� SRU� SHUtRGRV� GLItFHLV´��:DUG

PH� GLVVH� GHSRLV�� ³0DV� DJRUD� p� XP� OXJDU� UHDOPHQWH� FRRSHUDWLYR�
1RVVR� WUHLQDPHQWR�� WRGRV� RV� PRGHORV� GH� FRPSRUWDPHQWR� ²� D
FXOWXUD� LQWHLUD� GR� KRVSLWDO� p� IRFDGD� QR� WUDEDOKR� HP� HTXLSH�� 6LQWR
TXH� SRVVR� IDODU� TXDOTXHU� FRLVD�� e� XP� OXJDU� H[FHOHQWH� GH� VH
WUDEDOKDU�´

�� 2V� UHODWRV� GHVWH� FDStWXOR� VmR� EDVHDGRV� HP� HQWUHYLVWDV� FRP
GLYHUVDV� SHVVRDV� TXH� WUDEDOKDUDP� QR� 5KRGH� ,VODQG� +RVSLWDO� H
HVWLYHUDP� HQYROYLGDV� QHVWH� LQFLGHQWH�� DOJXPDV� GDV� TXDLV
IRUQHFHUDP�YHUV}HV�GLIHUHQWHV�GRV� IDWRV�� 3DUD�PDLV�GHWDOKHV�GDV
UHVSRVWDV� GRV� UHSUHVHQWDQWHV� GR� KRVSLWDO� H� GR� FLUXUJLmR
HQYROYLGR��IDYRU�FRQVXOWDU�DV�QRWDV�
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$QGUHZ�3ROH�DFDEDUD�GH�FRPHoDU�D�WUDEDOKDU�FRPR�DQDOLVWD�GH�GDGRV
SDUD�D�7DUJHW��TXDQGR�DOJXQV�FROHJDV�GR�GHSDUWDPHQWR�GH�PDUNHWLQJ
SDUDUDP�DR�ODGR�GH�VXD�PHVD�H�IL]HUDP�R�WLSR�GH�SHUJXQWD�TXH�3ROH
QDVFHUD�SDUD�UHVSRQGHU�

³6HXV�FRPSXWDGRUHV�FRQVHJXHP�GHVFREULU�TXDLV�FOLHQWHV�HVWmR
JUiYLGDV��PHVPR�VH�HODV�QmR�TXLVHUHP�TXH�D�JHQWH�VDLED"´

3ROH�HUD� HVWDWtVWLFR�� 6XD�YLGD� LQWHLUD�JLUDYD�HP� WRUQR�GH�XVDU
GDGRV�SDUD�HQWHQGHU�SHVVRDV��(OH�FUHVFHUD�QXPD�SHTXHQD�FLGDGH�GH
'DNRWD�GR�1RUWH��H�HQTXDQWR�RV�DPLJRV�HVWDYDP�IUHTXHQWDQGR�D���
+��RX�PRQWDQGR�IRJXHWHV�GH�EULQTXHGR��3ROH�HVWDYD�EULQFDQGR�FRP
FRPSXWDGRUHV�� 'HSRLV� GD� IDFXOGDGH�� WLURX� XP� GLSORPD� HP
HVWDWtVWLFD� H� GHSRLV� RXWUR� HP� HFRQRPLD�� H� HQTXDQWR� D� PDLRULD� GH



VHXV� FROHJDV� GR� FXUVR� GH� HFRQRPLD� GD� 8QLYHUVLGDGH� GR�0LVVRXUL
UXPDYDP� SDUD� HPSUHVDV� GH� VHJXURV� RX� yUJmRV� EXURFUiWLFRV� GR
JRYHUQR��3ROH�VHJXLX�XP�FDPLQKR�GLIHUHQWH��)LFDUD�REFHFDGR�SHORV
PRGRV�FRPR�RV�HFRQRPLVWDV�HVWDYDP�XVDQGR�D�DQiOLVH�GH�SDGU}HV
SDUD� H[SOLFDU� R� FRPSRUWDPHQWR� KXPDQR�� 2� SUySULR� 3ROH�� QD
YHUGDGH�� WHQWDUD� D� VRUWH� HP� DOJXQV� H[SHULPHQWRV� LQIRUPDLV�� 8PD
YH]� GHX� XPD� IHVWD� H� HQWUHYLVWRX� WRGR� PXQGR� SHUJXQWDQGR� TXDLV
HUDP� VXDV� SLDGDV� IDYRULWDV�� HQWmR� WHQWRX� FULDU� XP� PRGHOR
PDWHPiWLFR� GD� SLDGD� SHUIHLWD�� )H]� XP� FiOFXOR� DSUR[LPDGR� GD
TXDQWLGDGH� H[DWD� GH� FHUYHMD� TXH� SUHFLVDYD� EHEHU� SDUD� JDQKDU
FRQILDQoD�SDUD�IDODU�FRP�PXOKHUHV�HP�IHVWDV��PDV�QmR�WDQWD�D�SRQWR
GH� HOH� ID]HU� SDSHO� GH� LGLRWD�� �(VVH� HVWXGR�� HP� HVSHFLDO�� SDUHFHX
QXQFD�GDU�FHUWR��

0DV� HOH� VDELD� TXH� DTXHOHV� H[SHULPHQWRV� HUDP�EULQFDGHLUD� GH
FULDQoD��FRPSDUDGRV�FRP�R�PRGR�FRPR�DV�FRUSRUDo}HV�DPHULFDQDV
HVWDYDP� XVDQGR� GDGRV� SDUD� LQYHVWLJDU� D� YLGD� GDV� SHVVRDV�� 3ROH
TXHULD�SDUWLFLSDU�GDTXLOR��(QWmR��TXDQGR�VH�IRUPRX�H�ILFRX�VDEHQGR
TXH� D� +DOOPDUN�� D� HPSUHVD� GH� FDUW}HV� FRPHPRUDWLYRV�� HVWDYD
FRQWUDWDQGR�HVWDWtVWLFRV�HP�.DQVDV�&LW\��VH�FDQGLGDWRX��H�HP�EUHYH
HVWDYD� SDVVDQGR� RV� GLDV� HVPLXoDQGR� GDGRV� GH� YHQGDV� SDUD
GHVFREULU� VH� LPDJHQV� GH� SDQGDV� RX� GH� HOHIDQWHV� YHQGLDP� PDLV
FDUW}HV�GH�DQLYHUViULR��H�VH�³2�TXH�DFRQWHFH�QD�FDVD�GD�YRYy�QmR�VDL
GD�FDVD�GD�YRYy´�p�PDLV�HQJUDoDGR�HP�WLQWD�YHUPHOKD�RX�D]XO��(UD�R
SDUDtVR�

6HLV�DQRV�GHSRLV��HP�������TXDQGR�3ROH�ILFRX�VDEHQGR�TXH�D
7DUJHW� HVWDYD� SURFXUDQGR� DQDOLVWDV� GH� Q~PHURV�� HOH� GHX� R� VDOWR�
6DELD�TXH�D�7DUJHW�HUD�XPD�RXWUD�RUGHP�GH�PDJQLWXGH�HP�WHUPRV�GH
FROHWD� GH� GDGRV��$� FDGD� DQR�� PLOK}HV� GH� FRQVXPLGRUHV� HQWUDYDP
QDV� ������ ORMDV� GD� 7DUJHW� H� IRUQHFLDP� WHUDE\WHV� GH� LQIRUPDo}HV
VREUH� VL� PHVPRV��$� PDLRULD� GHOHV� QmR� ID]LD� LGHLD� GH� TXH� HVWDYD
ID]HQGR�LVVR��8VDYDP�VHXV�FDUW}HV�GH�ILGHOLGDGH��WURFDYDP�FXSRQV
TXH�WLQKDP�UHFHELGR�SHOR�FRUUHLR��RX�XVDYDP�XP�FDUWmR�GH�FUpGLWR�



VHP�VDEHU�TXH�D�7DUJHW�SRGLD�HQWmR�UHODFLRQDU�VXDV�FRPSUDV�D�XP
SHUILO�GHPRJUiILFR�LQGLYLGXDO�

3DUD�XP�HVWDWtVWLFR��HVVHV�GDGRV�HUDP�XPD�MDQHOD�PiJLFD�SDUD
HVSLDU� D� SUHIHUrQFLD� GRV� FRQVXPLGRUHV��$� 7DUJHW� YHQGLD� GH� WXGR�
GHVGH�DOLPHQWRV�DWp�URXSDV��HOHWURHOHWU{QLFRV�H�PyYHLV�SDUD�MDUGLP�
H� UDVWUHDQGR� GH� SHUWR� RV� KiELWRV� GH� FRPSUD� GDV� SHVVRDV�� RV
DQDOLVWDV� GD� HPSUHVD� HUDP� FDSD]HV� GH� SUHYHU� R� TXH� HVWDYD
DFRQWHFHQGR�GHQWUR�GH�VXDV�FDVDV��$OJXpP�HVWi�FRPSUDQGR�WRDOKDV�
OHQoyLV�� WDOKHUHV�� SDQHODV� H� FRPLGD� FRQJHODGD"� (VVD� SHVVRD
SURYDYHOPHQWH� DFDED� GH� FRPSUDU� XPD� FDVD� QRYD� ²� RX� HVWi� VH
GLYRUFLDQGR�� 8P� FDUULQKR� FKHLR� GH� UHSHOHQWH�� URXSD� GH� EDL[R
LQIDQWLO�� XPD� ODQWHUQD��PXLWDV� SLOKDV�� D� UHYLVWD�5HDO�6LPSOH� H� XPD
JDUUDID�GH�&KDUGRQQD\"�2�DFDPSDPHQWR�GH�YHUmR�HVWi�FKHJDQGR��H
D�PDPmH�PDO�SRGH�HVSHUDU�

7UDEDOKDU�QD�7DUJHW�RIHUHFHX�D�3ROH�XPD�FKDQFH�GH�HVWXGDU�D
PDLV�FRPSOH[D�GDV�FULDWXUDV�²�R�FRQVXPLGRU�DPHULFDQR�²�HP�VHX
KDELWDW� QDWXUDO�� 6HX� WUDEDOKR� HUD� FRQVWUXLU� PRGHORV� PDWHPiWLFRV
FDSD]HV� GH� SHQHLUDU� RV� GDGRV� H� GHVFREULU� TXDLV� FDVDV� FRQWLQKDP
FULDQoDV�H�TXDLV� HUDP�GH� VROWHLU}HV�FRQYLFWRV��TXDLV� FRQVXPLGRUHV
JRVWDYDP� GD� YLGD� DR� DU� OLYUH� H� TXHP� HVWDYD�PDLV� LQWHUHVVDGR� HP
VRUYHWH�H�URPDQFHV�iJXD�FRP�Do~FDU��$�IXQomR�GH�3ROH�HUD�WRUQDU�VH
XP� OHLWRU� GH� PHQWHV� PDWHPiWLFR�� GHFLIUDQGR� RV� KiELWRV� GRV
FRQVXPLGRUHV�SDUD�FRQYHQFr�ORV�D�JDVWDU�PDLV�

(QWmR�� FHUWD� WDUGH�� DOJXQV� GRV� FROHJDV� GH� 3ROH� GR
GHSDUWDPHQWR�GH�PDUNHWLQJ�SDUDUDP�DR�ODGR�GH�VXD�PHVD��'LVVHUDP
TXH� HVWDYDP� WHQWDQGR� GHVFREULU� TXDLV� FOLHQWHV� GD� 7DUJHW� HVWDYDP
JUiYLGDV�FRP�EDVH�HP�VHXV�SDGU}HV�GH�FRPSUDV��$ILQDO��PXOKHUHV
JUiYLGDV�H�QRYRV�SDLV�VmR�R�VDQWR�JUDDO�GRV�YDUHMLVWDV��3UDWLFDPHQWH
QmR� H[LVWH� XP� JUXSR�PDLV� UHQWiYHO��PDLV� IDPLQWR� SRU� SURGXWRV� H
LQGLIHUHQWH� DRV� SUHoRV�� 1mR� VmR� DSHQDV� IUDOGDV� H� OHQFLQKRV
XPHGHFLGRV�� 3HVVRDV� FRP� FULDQoDV� SHTXHQDV� ILFDP� WmR� FDQVDGDV
TXH� FRPSUDP� WXGR� DTXLOR� GH� TXH� SUHFLVDP� ²� VXFR� H� SDSHO



KLJLrQLFR��PHLDV�H�UHYLVWDV�²�RQGH�TXHU�TXH�FRPSUHP�PDPDGHLUDV�H
SDSLQKD�� $OpP� GLVVR�� VH� XP� QRYR� SDL� RX� PmH� FRPHoD� D� ID]HU
FRPSUDV�QD�7DUJHW��YDL�FRQWLQXDU�FRPSUDQGR�DOL�GXUDQWH�DQRV�

2X� VHMD�� GHVFREULU� TXDLV� FOLHQWHV� HVWDYDP� JUiYLGDV� SRGHULD
UHQGHU�PLOK}HV�GH�GyODUHV�SDUD�D�7DUJHW�

3ROH� ILFRX� LQWULJDGR�� 4XHU�PHOKRU� GHVDILR� SDUD� XP� DGLYLQKR
HVWDWtVWLFR� GR� TXH� SHQHWUDU� QmR� Vy� QDV�PHQWHV� GRV� FRQVXPLGRUHV�
PDV�WDPEpP�HP�VHXV�TXDUWRV"

$Wp� R� ILP� GR� SURMHWR�� 3ROH� DSUHQGHULD� DOJXPDV� OLo}HV
LPSRUWDQWHV�VREUH�RV�SHULJRV�GH�HVSLRQDU�RV�KiELWRV�PDLV� tQWLPRV
GDV�SHVVRDV��(OH�GHVFREULULD��SRU�H[HPSOR��TXH�HVFRQGHU�DTXLOR�TXH
VH�VDEH�jV�YH]HV�p�WmR�LPSRUWDQWH�TXDQWR�VDEr�OR��H�TXH�QmR�p�WRGD
PXOKHU� TXH� VH� HPSROJD� FRP� D� LGHLD� GH� KDYHU� XP� SURJUDPD� GH
FRPSXWDGRU�HVPLXoDQGR�VHXV�SODQRV�UHSURGXWLYRV�

3HOR�MHLWR��QHP�WRGR�PXQGR�DFKD�TXH�XVDU�D�PDWHPiWLFD�SDUD
OHU�DV�PHQWHV�GRV�RXWURV�p�XPD�FRLVD�OHJDO�

³$FKR�TXH� DV�SHVVRDV�GH� IRUD� WDOYH]�GLJDP�TXH� LVVR� p�PHLR
FRPR�XP�%LJ�%URWKHU´��3ROH�PH�GLVVH��³,VVR�GHL[D�DOJXPDV�SHVVRDV
LQFRPRGDGDV�´

�
�

+RXYH�XP�WHPSR�HP�TXH�XPD�HPSUHVD�FRPR�D�7DUJHW�QXQFD�WHULD
FRQWUDWDGR� XP� VXMHLWR� FRPR� $QGUHZ� 3ROH�� +i� YLQWH� DQRV�� RV
YDUHMLVWDV�QmR�UHDOL]DYDP�HVVH�WLSR�GH�DQiOLVH�LQWHQVDPHQWH�EDVHDGD
HP� GDGRV�� (P� YH]� GLVVR�� D� 7DUJHW�� DVVLP� FRPR� VXSHUPHUFDGRV�
VKRSSLQJ� FHQWHUV�� YHQGHGRUHV� GH� FDUW}HV� FRPHPRUDWLYRV�� ORMDV� GH
URXSDV� H� RXWUDV� HPSUHVDV�� WHQWDYD� HVSLDU� GHQWUR� GD� FDEHoD� GRV
FOLHQWHV� j� PDQHLUD� DQWLJD�� FRQWUDWDQGR� SVLFyORJRV� TXH� IRUQHFLDP
WiWLFDV� YDJDPHQWH� FLHQWtILFDV� TXH� HOHV� DOHJDYDP� ID]HU� RV
FRQVXPLGRUHV�JDVWDUHP�PDLV�

$OJXQV�GHVVHV�PpWRGRV�DLQGD�VmR�XVDGRV�KRMH�HP�GLD��6H�YRFr
HQWUDU�QXP�:DOPDUW��+RPH�'HSRW��RX�QR�VKRSSLQJ�FHQWHU�SHUWR�GD



VXD� FDVD� H� SUHVWDU� DWHQomR�� YDL� YHU� WUXTXHV� GH� UHYHQGHGRUHV� TXH
H[LVWHP� Ki� GpFDGDV�� WRGRV� SURMHWDGRV� SDUD� H[SORUDU� VHX
VXEFRQVFLHQWH�GH�FRQVXPLGRU�

3HQVH��SRU�H[HPSOR��HP�FRPR�YRFr�FRPSUD�FRPLGD�
e�SURYiYHO�TXH�DV�SULPHLUDV�FRLVDV�TXH�YRFr�Yr�TXDQGR�HQWUD

QR�PHUFDGR�VmR�DV�IUXWDV�H�RV�OHJXPHV�GLVSRVWRV�HP�SLOKDV�IDUWDV�
DWUDHQWHV�� 3HQVDQGR� EHP�� FRORFDU� SURGXWRV� IUHVFRV� QD� IUHQWH� GH
XPD�ORMD�QmR�ID]�PXLWR�VHQWLGR��SRLV�IUXWDV�H�OHJXPHV�VH�GDQLILFDP
IDFLOPHQWH� QR� IXQGR� GH� XP� FDUULQKR� GH� FRPSUDV�� ORJLFDPHQWH�
GHYHULDP� ILFDU� VLWXDGRV� SHUWR� GRV� FDL[DV�� SDUD� VHUHP� FRPSUDGRV
SRU� ~OWLPR��0DV� FRPR�RV�PDUTXHWHLURV� H� SVLFyORJRV� GHVFREULUDP
PXLWR� WHPSR� DWUiV�� VH�FRPHoDUPRV� QRVVDV� FRPSUDV� HQFKHQGR� R
FDUULQKR� GH� DOLPHQWRV� VDXGiYHLV�� VRPRV�PXLWR�PDLV� VXVFHWtYHLV� D
FRPSUDU�'RULWRV��2UHRV�H�SL]]D�FRQJHODGD�TXDQGR�QRV�GHSDUDUPRV
FRP� HOHV� PDLV� DGLDQWH��$� VHQVDomR� VXEFRQVFLHQWH� GH� YLUWXGH� TXH
YHP�GH�FRPSUDU�DEyERUD�SULPHLUR�WRUQD�PDLV�IiFLO�FRORFDU�XP�SRWH
GH�VRUYHWH�QR�FDUULQKR�GHSRLV�

2X�SHQVH�QR�PRGR�FRPR�D�PDLRULD�GH�QyV�YLUD�j�GLUHLWD�DSyV
HQWUDU�QXPD�ORMD���9RFr�VDELD�TXH�YLUD�j�GLUHLWD"�e�TXDVH�FHUWH]D�TXH
VLP�� +i� PLOKDUHV� GH� KRUDV� GH� ILWDV� GH� YtGHR� PRVWUDQGR
FRQVXPLGRUHV� YLUDQGR� j� GLUHLWD� TXDQGR� SDVVDP� SHODV� SRUWDV� GD
IUHQWH���&RPR�UHVXOWDGR�GHVVD�WHQGrQFLD��RV�UHYHQGHGRUHV�HQFKHP�R
ODGR�GLUHLWR�GDV�ORMDV�FRP�RV�SURGXWRV�PDLV�OXFUDWLYRV�TXH�HVSHUDP
TXH� YRFr� FRPSUH� ORJR� GH� FDUD�� 2X� SHQVH� HP� FHUHDLV� PDWLQDLV� H
VRSDV��TXDQGR�HOHV�HVWmR�QDV�SUDWHOHLUDV�HP�RUGHP�QmR�DOIDEpWLFD�
PDV� DSDUHQWHPHQWH� DOHDWyULD�� QRVVR� LQVWLQWR� p� GHPRUDU� XP�SRXFR
PDLV�H�ROKDU�XPD�VHOHomR�PDLRU��3RU�LVVR�YRFr�UDUDPHQWH�HQFRQWUDUi
5DLVLQ�%UDQ�SHUWR�GH�5LFH�&KH[��(P�YH]�GLVVR��YDL�WHU�TXH�SURFXUDU
R�FHUHDO�TXH�TXHU�QD�SUDWHOHLUD��H�WDOYH]�ILTXH�WHQWDGR�D�SHJDU�XPD
FDL[D�D�PDLV�GH�RXWUD�PDUFD�

2�SUREOHPD�GHVVDV�WiWLFDV��QR�HQWDQWR��p�TXH�HODV�WUDWDP�FDGD
FRPSUDGRU� H[DWDPHQWH� GR� PHVPR� PRGR�� 6mR� VROXo}HV� XP� WDQWR



SULPLWLYDV��WDPDQKR�~QLFR��SDUD�GHIODJUDU�KiELWRV�GH�FRQVXPR�
1DV� ~OWLPDV� GXDV� GpFDGDV�� QR� HQWDQWR�� FRQIRUPH� R�PHUFDGR

YDUHMLVWD� WRUQRX�VH� PDLV� FRPSHWLWLYR�� FDGHLDV� FRPR� D� 7DUJHW
FRPHoDUDP�D�HQWHQGHU�TXH�QmR�SRGLDP�FRQILDU�QRV�PHVPRV�YHOKRV
WUXTXHV�� 2� ~QLFR� MHLWR� GH� DXPHQWDU� RV� OXFURV� HUD� GHVFREULU� RV
KiELWRV�GH�FDGD�FRPSUDGRU� LQGLYLGXDO� H� ID]HU�R�PDUNHWLQJ�SDUD� DV
SHVVRDV�XPD�SRU�XPD��FRP�DERUGDJHQV�SHUVRQDOL]DGDV��SURMHWDGDV
SDUD� WHU� DSHOR� jV� SUHIHUrQFLDV� GH� FRPSUD� HVSHFtILFDV� GH� FDGD
FRQVXPLGRU�

(P�SDUWH��HVVD�FRQVWDWDomR�YHLR�GH�XPD�FRQVFLrQFLD�FUHVFHQWH
GH� FRPR� p� SRGHURVD� D� LQIOXrQFLD� GRV� KiELWRV� HP� TXDVH� TXDOTXHU
GHFLVmR� GH� FRPSUD�� 8PD� VpULH� GH� H[SHULPHQWRV� FRQYHQFHX� RV
PDUTXHWHLURV�GH�TXH�� VH�HOHV�FRQVHJXLVVHP�HQWHQGHU�RV�KiELWRV�GH
XP� FRPSUDGRU� HVSHFtILFR�� SRGHULDP� ID]r�OR� FRPSUDU� TXDVH
TXDOTXHU� FRLVD�� 8P� HVWXGR� UHJLVWURX� FRQVXPLGRUHV� HP� YtGHR
HQTXDQWR� DQGDYDP� SRU� ORMDV� GH� DOLPHQWRV�� 2V� SHVTXLVDGRUHV
TXHULDP� VDEHU� FRPR� DV� SHVVRDV� WRPDYDP� GHFLV}HV� GH� FRPSUDV�
(VSHFLILFDPHQWH�� SURFXUDYDP� FRPSUDGRUHV� TXH� WLYHVVHP� YLQGR
FRP� OLVWDV� GH� FRPSUDV�²� TXH�� HP� WHVH�� Mi� WLYHVVHP� GHFLGLGR� GH
DQWHPmR�R�TXH�TXHULDP�

2�TXH�GHVFREULUDP�IRL�TXH��DSHVDU�GDV�OLVWDV��PDLV�GH�����GDV
GHFLV}HV� GH� FRPSUD� RFRUULDP�QR�PRPHQWR� HP�TXH� XP� FOLHQWH� YLD
XP�SURGXWR�QD�SUDWHOHLUD��SRLV��DSHVDU�GDV�PHOKRUHV�LQWHQo}HV�GRV
FRPSUDGRUHV�� VHXV� KiELWRV� HUDP� PDLV� IRUWHV� TXH� VXDV� LQWHQo}HV
HVFULWDV�� ³9HMDPRV´�� XP� FRPSUDGRU� PXUPXURX� SDUD� VL� PHVPR
HQTXDQWR� SHUFRUULD� XPD� ORMD�� ³$TXL� HVWmR� DV� EDWDWDV� FKLSV�� 9RX
SXODU�GHVVD�YH]��3HUDt��$K��$�EDWDWD�/D\¶V�HVWi�HP�SURPRomR�´��HOH
S{V� XP� SDFRWH� QR� FDUULQKR��$OJXQV� FRPSUDGRUHV� FRPSUDYDP� DV
PHVPDV� PDUFDV�� PrV� DSyV� PrV�� HPERUD� DGPLWLVVHP� TXH� QmR
JRVWDYDP�PXLWR�GR�SURGXWR��³1mR�DPR�R�)ROJHUV��PDV�p�HVVH�FDIp
TXH�HX�FRPSUR��VDEH"�4XH�RXWUD�PDUFD�H[LVWH"´��GLVVH�XPD�PXOKHU
SDUDGD� HP� IUHQWH� D� XPD� SUDWHOHLUD� FRQWHQGR� GH]HQDV� GH� RXWUDV



PDUFDV� GH� FDIp��� 2V� FRQVXPLGRUHV� FRPSUDYDP� PDLV� RX� PHQRV� D
PHVPD�TXDQWLGDGH�GH�FRPLGD�FDGD�YH]�TXH�LDP�jV�FRPSUDV��PHVPR
TXH�WLYHVVHP�SURPHWLGR�ID]HU�FRUWHV�

³2V� FRQVXPLGRUHV� jV� YH]HV� DJHP� FRPR� FULDWXUDV� GH� KiELWR�
UHSHWLQGR�DXWRPDWLFDPHQWH�FRPSRUWDPHQWRV�SDVVDGRV�FRP�SRXFD
DWHQomR� jV� PHWDV� DWXDLV´�� HVFUHYHUDP� GRLV� SVLFyORJRV� GD
8QLYHUVLGDGH�GR�6XO�GD�&DOLIyUQLD�HP������

2�DVSHFWR�VXUSUHHQGHQWH�GHVVHV�HVWXGRV��QR�HQWDQWR��HUD�TXH�
HPERUD� WRGRV� FRQILDVVHP�HP�KiELWRV� SDUD� RULHQWDU� VXDV� FRPSUDV�
RV�KiELWRV�GH�FDGD�SHVVRD�HUDP�GLIHUHQWHV��2�VXMHLWR�TXH�JRVWDYD�GH
EDWDWDV� FKLSV� FRPSUDYD� XP� SDFRWH� WRGD� YH]�� PDV� D� PXOKHU� TXH
FRPSUDYD� )ROJHUV� QXQFD� LD� DR� FRUUHGRU� GRV� VDOJDGLQKRV�� +DYLD
SHVVRDV� TXH� FRPSUDYDP� OHLWH� VHPSUH� TXH� LDP� jV� FRPSUDV� ²
PHVPR�TXH�Mi�WLYHVVHP�R�EDVWDQWH�HP�FDVD�²��H�KDYLD�SHVVRDV�TXH
VHPSUH� FRPSUDYDP� VREUHPHVDV� TXDQGR� GL]LDP� TXH� HVWDYDP
WHQWDQGR�SHUGHU�SHVR��0DV�RV�FRPSUDGRUHV�GH� OHLWH�H�RV�YLFLDGRV
HP�VREUHPHVD�JHUDOPHQWH�QmR�HUDP�RV�PHVPRV�

2V�KiELWRV�HUDP�~QLFRV�SDUD�FDGD�SHVVRD�
$�7DUJHW�TXHULD�WLUDU�YDQWDJHP�GHVVHV�WUDoRV�LQGLYLGXDLV��0DV

TXDQGR� PLOK}HV� GH� SHVVRDV� SDVVDP� SHODV� VXDV� SRUWDV� WRGR� GLD�
FRPR�PDQWHU�FRQWUROH�GH�SUHIHUrQFLDV�H�SDGU}HV�GH�FRPSUDV"

9RFr� FROHWD� GDGRV�� 4XDQWLGDGHV� HQRUPHV�� TXDVH
LQFRQFHEtYHLV��GH�GDGRV�

+i�SRXFR�PDLV�GH�XPD�GpFDGD��D�7DUJHW�FRPHoRX�D�FRQVWUXLU
XP� YDVWR� DUPD]pP� GH� GDGRV� TXH� DWULEXtD� D� FDGD� FRPSUDGRU� XP
FyGLJR�GH� LGHQWLILFDomR�²�FRQKHFLGR� LQWHUQDPHQWH� FRPR�³Q~PHUR
GR� YLVLWDQWH´� ²� TXH� PDQWpP� XP� UHJLVWUR� GH� FRPR� FDGD� SHVVRD
FRPSUDYD��4XDQGR�XP�FOLHQWH�XVDYD�XP�FDUWmR�GH�FUpGLWR�HPLWLGR
SHOD�7DUJHW��HQWUHJDYD�XPD�HWLTXHWD�GH�ILGHOLGDGH�QR�FDL[D��WURFDYD
XP�FXSRP�UHFHELGR�HP�FDVD�SHOR�FRUUHLR��SUHHQFKLD�XPD�SHVTXLVD�
GHYROYLD� XP� SURGXWR� SDUD� UHHPEROVR�� WHOHIRQDYD� SDUD� R
DWHQGLPHQWR� DR� FOLHQWH�� DEULD� XP� H�PDLO� GD� 7DUJHW�� YLVLWDYD� D



7DUJHW�FRP�RX�FRPSUDYD�TXDOTXHU�FRLVD�RQ�OLQH��H�RV�FRPSXWDGRUHV
GD�HPSUHVD�UHJLVWUDYDP��8P�UHJLVWUR�GH�FDGD�FRPSUD�HUD�OLJDGR�DR
Q~PHUR�GR�YLVLWDQWH�GHVVH�FRPSUDGRU��MXQWR�FRP�LQIRUPDo}HV�VREUH
WRGDV�DV�RXWUDV�FRLVDV�TXH�HOH�Mi�WLQKD�FRPSUDGR�DWp�KRMH�

7DPEpP�OLJDGDV�D�HVVH�Q~PHUR�GR�YLVLWDQWH�KDYLD�LQIRUPDo}HV
GHPRJUiILFDV� TXH� D� 7DUJHW� FROHWDYD� RX� FRPSUDYD� GH� RXWUDV
HPSUHVDV��LQFOXLQGR�D�LGDGH�GR�FRPSUDGRU��VH�HOH�HUD�FDVDGR�H�WLQKD
ILOKRV�� HP� TXH� UHJLmR� GD� FLGDGH� PRUDYD�� TXDQWR� GHPRUDYD� SDUD
FKHJDU�GH�FDUUR�j� ORMD��XPD�HVWLPDWLYD�GH�TXDQWR�JDQKDYD��VH� WLQKD
PXGDGR� UHFHQWHPHQWH�� TXDLV� VLWHV� YLVLWDYD�� RV� FDUW}HV� GH� FUpGLWR
TXH�FDUUHJDYD�QD�FDUWHLUD��H�VHXV�Q~PHURV�GH�WHOHIRQH�IL[R�H�FHOXODU�
$� 7DUJHW� SRGH� FRPSUDU� GDGRV� TXH� LQGLFDP� D� HWQLD� GH� XP
FRPSUDGRU��VHX�KLVWyULFR�SURILVVLRQDO��TXH�UHYLVWDV�Or��VH�Mi�GHFODURX
IDOrQFLD�� R� DQR� HP� TXH� FRPSURX� �RX� SHUGHX�� VXD� FDVD�� HP� TXDO
IDFXOGDGH� RX� FROpJLR� HVWXGRX�� H� VH� SUHIHUH� FHUWDV�PDUFDV� GH� FDIp�
SDSHO�KLJLrQLFR��FHUHDO�PDWLQDO�RX�PROKR�GH�PDom�

+i�YHQGHGRUHV� GH�GDGRV�� FRPR�D� ,QILQL*UDSK�� TXH� ³RXYHP´
DV� FRQYHUVDV� RQ�OLQH� GH� FRQVXPLGRUHV� HP� IyUXQV� GH� GLVFXVVmR� GD
LQWHUQHW�H�PDQWrP�FRQWUROH�GH�TXDLV�SURGXWRV�HVVHV�FRQVXPLGRUHV
PHQFLRQDP� IDYRUDYHOPHQWH�� 8PD� ILUPD� FKDPDGD� 5DSOHDI� YHQGH
LQIRUPDo}HV� VREUH� DV� WHQGrQFLDV�SROtWLFDV�GRV� FRQVXPLGRUHV�� VHXV
KiELWRV� GH� OHLWXUD�� FRQWULEXLo}HV� SDUD� REUDV� GH� FDULGDGH�� D
TXDQWLGDGH� GH� FDUURV� TXH� HOHV� SRVVXHP� H� VH� SUHIHUHP� QRWtFLDV
UHOLJLRVDV� RX� GHVFRQWRV� HP� FLJDUURV�� 2XWUDV� HPSUHVDV� DQDOLVDP
IRWRV� TXH� RV� FRQVXPLGRUHV� SRVWDP� RQ�OLQH�� FDWDORJDQGR� VH� VmR
REHVRV�RX�PXLWR�PDJURV�� DOWRV�RX�EDL[RV�� FDEHOXGRV�RX�FDUHFDV�� H
TXH� WLSRV� GH� SURGXWR� WDOYH]� TXHLUDP� FRPSUDU� GHYLGR� D� LVVR�� �$
7DUJHW��QXPD�GHFODUDomR��UHFXVRX�VH�D� LQGLFDU�FRP�TXDLV�HPSUHVDV
GHPRJUiILFDV�OLGD��H�TXDLV�WLSRV�GH�LQIRUPDomR�HVWXGD��

³$QWLJDPHQWH�� DV� HPSUHVDV� Vy� VDELDP� R� TXH� VHXV� FOLHQWHV
TXHULDP� TXH� HODV� VRXEHVVHP´�� GLVVH� 7RP� 'DYHQSRUW�� XP� GRV
PDLRUHV� SHVTXLVDGRUHV� GH� FRPR� DV� HPSUHVDV� XWLOL]DP� GDGRV� H



DQiOLVHV��³(VVH�PXQGR�ILFRX�PXLWR�SDUD�WUiV��9RFr�ILFDULD�FKRFDGR
VH� VRXEHVVH�TXDQWD� LQIRUPDomR�FRUUH�SRU�Dt�²�H� WRGD�HPSUHVD�DV
FRPSUD��SRLV�p�R�~QLFR�MHLWR�GH�VREUHYLYHU�´

6H�YRFr�XVD�VHX�FDUWmR�GH�FUpGLWR�GD�7DUJHW�SDUD�FRPSUDU�XPD
FDL[D�GH�SLFROpV�XPD�YH]�SRU�VHPDQD��JHUDOPHQWH�SRU�YROWD�GDV�VHLV
H� PHLD� GD� QRLWH�� H� VDFRV� GH� OL[R� JLJDQWHV� QRV� PHVHV� GH� MXOKR� H
RXWXEUR�� RV� HVWDWtVWLFRV� GD� 7DUJHW� H� SURJUDPDV� GH� FRPSXWDGRU
GHWHUPLQDP� TXH� YRFr� WHP� FULDQoDV� HP� FDVD�� WHQGH� D� SDUDU� SDUD
FRPSUDU�FRPLGD�QR�FDPLQKR�GH�YROWD�GR�WUDEDOKR�H�WHP�XP�JUDPDGR
TXH�SUHFLVD�VHU�DSDUDGR�QR�YHUmR��DOpP�GH�iUYRUHV�TXH�VROWDP�IROKDV
QR� RXWRQR��9mR� H[DPLQDU� VHXV� RXWURV� SDGU}HV� GH� FRPSUD� H� QRWDU
TXH�jV�YH]HV�YRFr�FRPSUD�FHUHDO�PDWLQDO��PDV�QXQFD�OHLWH�²�R�TXH
VLJQLILFD�TXH�GHYH�HVWDU�FRPSUDQGR�OHLWH�HP�DOJXP�RXWUR�OXJDU��3RU
LVVR�D�7DUJHW�YDL�OKH�HQYLDU�FXSRQV�GH�GHVFRQWR�QR�OHLWH�GHVQDWDGR�H
WDPEpP� QR� FKRFRODWH� JUDQXODGR�� QR� PDWHULDO� HVFRODU�� HP� PyYHLV
SDUD�MDUGLP��UDVWHORV�H�²�Mi�TXH�p�SURYiYHO�TXH�YRFr�TXHLUD�UHOD[DU
DSyV�XP�ORQJR�GLD�GH�WUDEDOKR�²�FHUYHMD��$�HPSUHVD�YDL�DGLYLQKDU
R�TXH�YRFr�FRVWXPD�FRPSUDU��H�HQWmR�WHQWDU�FRQYHQFr�OR�D�FRPSUDU
LVVR�QD�7DUJHW��(OD�WHP�D�FDSDFLGDGH�GH�SHUVRQDOL]DU�RV�DQ~QFLRV�H
FXSRQV� TXH� HQYLD� SDUD� FDGD� FOLHQWH�� HPERUD� YRFr� WDOYH]� QXQFD
SHUFHED�TXH� UHFHEHX�SHOR�FRUUHLR�XP� IROKHWR�GLIHUHQWH�GR�GH� VHXV
YL]LQKRV�

³&RP�R�Q~PHUR�GR�FOLHQWH��WHPRV�VHX�QRPH��HQGHUHoR�H�IRUPD
GH�SDJDPHQWR�� VDEHPRV�TXH�YRFr� WHP�XP�FDUWmR�9LVD�7DUJHW�� XP
FDUWmR� GH� GpELWR�� H� SRGHPRV� UHODFLRQDU� LVVR� DV� VXDV� FRPSUDV� QD
ORMD´�� 3ROH� GLVVH� D� XPD� SODWHLD� GH� HVWDWtVWLFRV� GH� YDUHMR� QXPD
FRQIHUrQFLD�HP�������$�HPSUHVD�SRGH�OLJDU�D�XPD�SHVVRD�HVSHFtILFD
FHUFD�GH�PHWDGH�GDV�YHQGDV�IHLWDV�QD�ORMD��TXDVH�WRGDV�DV�YHQGDV�RQ�
OLQH�H�FHUFD�GH�XP�TXDUWR�GDV�YLVLWDV�DR�VLWH�

1HVVD�FRQIHUrQFLD�� 3ROH�PRVWURX�XP�VOLGH�FRP�XPD�DPRVWUD
GRV� GDGRV� TXH� D� 7DUJHW� FROHWD�� XP� GLDJUDPD� TXH� IH]� DOJXpP� QD
SODWHLD�DVVRELDU�GH�HVSDQWR�TXDQGR�HOH�DSDUHFHX�QD�WHOD�



�

�
2�SUREOHPD�GH�WRGRV�HVVHV�GDGRV��QR�HQWDQWR��p�TXH�HOHV�QmR

ID]HP�VHQWLGR�VHP�HVWDWtVWLFRV�TXH�VDLEDP�LQWHUSUHWi�ORV��3DUD�XP
OHLJR�� GRLV� FRQVXPLGRUHV� TXH� FRPSUDP� VXFR� GH� ODUDQMD� SDUHFHP
LJXDLV��e�SUHFLVR�XP�WLSR�HVSHFLDO�GH�PDWHPiWLFR�SDUD�VH�GDU�FRQWD
GH�TXH�XP�GHOHV�p�XPD�PXOKHU�GH����DQRV�FRPSUDQGR�VXFR�SDUD�RV
ILOKRV��H�SRU�LVVR�WDOYH]�JRVWH�GH�UHFHEHU�XP�FXSRP�SDUD�XP�'9'
LQIDQWLO��H�R�RXWUR�p�XP�KRPHP�VROWHLUR�GH����DQRV�TXH�EHEH�VXFR
GHSRLV� GH� VDLU� SDUD� FRUUHU� �H� DVVLP� WDOYH]� HVWHMD� LQWHUHVVDGR� HP
GHVFRQWRV� HP� WrQLV��� 3ROH� H� RV� FLQTXHQWD� RXWURV� PHPEURV� GR
'HSDUWDPHQWR�GH�'DGRV�GH�&OLHQWH�H�6HUYLoRV�$QDOtWLFRV�GD�7DUJHW
HUDP�RV�~QLFRV�TXH�HQFRQWUDYDP�RV�KiELWRV�HVFRQGLGRV�QRV�IDWRV�

³&KDPDPRV� LVVR� GH� µUHWUDWR� GR� FOLHQWH¶´�� 3ROH� PH� GLVVH�



³4XDQWR� PDLV� HX� VHL� VREUH� DOJXpP�� PHOKRU� SRVVR� DGLYLQKDU� VHXV
SDGU}HV�GH�FRPSUD��1mR�YRX�DGLYLQKDU� WXGR�VREUH�YRFr� WRGD�YH]�
PDV�YRX�DFHUWDU�PDLV�GR�TXH�HUUDU�´

4XDQGR�3ROH�HQWURX�SDUD�D�7DUJHW�HP�������R�GHSDUWDPHQWR
GH�DQiOLVH�Mi�WLQKD�FULDGR�SURJUDPDV�GH�FRPSXWDGRU�SDUD�LGHQWLILFDU
ODUHV� FRP�FULDQoDV� H�� D� FDGD�PrV� GH� QRYHPEUR��PDQGDYD� DRV� SDLV
FDWiORJRV�GH�ELFLFOHWDV�H�SDWLQHWHV�TXH�ILFDULDP�SHUIHLWRV�HPEDL[R�GD
iUYRUH�GH�1DWDO��DVVLP�FRPR�FXSRQV�GH�PDWHULDO�HVFRODU�QR�LQtFLR�GR
DQR� OHWLYR� H� DQ~QFLRV� GH� EULQTXHGRV� SDUD� SLVFLQD� QR� YHUmR�� 2V
FRPSXWDGRUHV� SURFXUDYDP� SHVVRDV� TXH� FRPSUDYDP� ELTXtQLV� HP
DEULO��H�PDQGDYDP�FXSRQV�GH�ILOWUR�VRODU�HP�MXOKR�H�OLYURV�GH�GLHWD
HP� GH]HPEUR�� 6H� D� 7DUJHW� TXLVHVVH�� SRGHULD� HQYLDU� D� FDGD� FOLHQWH
XP�OLYUR�GH�FXSRQV�FKHLR�GH�GHVFRQWRV�HP�SURGXWRV�TXH�HOHV� WrP
TXDVH� FHUWH]D� GH� TXH� RV� FRQVXPLGRUHV� FRPSUDULDP�� SRLV� Mi
FRPSUDUDP�RV�PHVPRV�LWHQV�DQWHV�

$�7DUJHW�QmR�p�D�~QLFD�HPSUHVD�TXH�GHVHMD�SUHYHU�RV�KiELWRV
GRV� FRQVXPLGRUHV�� 4XDVH� WRGRV� RV� JUDQGHV� YDUHMLVWDV�� LQFOXLQGR
HPSUHVDV�FRPR�$PD]RQ�FRP��%HVW�%X\��VXSHUPHUFDGRV�.URJHU����
����)ORZHUV�� 2OLYH� *DUGHQ�� $QKHXVHU�%XVFK�� RV� &RUUHLRV� GRV
(VWDGRV�8QLGRV�� )LGHOLW\� ,QYHVWPHQWV�� +HZOHWW�3DFNDUG�� %DQN� RI
$PHULFD��&DSLWDO�2QH��H�FHQWHQDV�GH�RXWUDV��WrP�GHSDUWDPHQWRV�GH
³DQiOLVH� SUHYLVLYD´� GHGLFDGRV� D� GHVFREULU� DV� SUHIHUrQFLDV� GRV
FRQVXPLGRUHV�� ³0DV� D� 7DUJHW� VHPSUH� IRL� XPD� GDV�PDLV� HVSHUWDV
QLVVR´�� GLVVH� (ULF� 6LHJHO�� TXH� RUJDQL]D� XPD� FRQIHUrQFLD� FKDPDGD
3UHGLFWLYH�$QDO\WLFV� :RUOG�� ³2V� GDGRV� QmR� VLJQLILFDP� QDGD� SRU
FRQWD�SUySULD��$�7DUJHW�p�ERD�HP�GHVYHQGDU�DV�SHUJXQWDV�UHDOPHQWH
LQWHOLJHQWHV�´

1mR� p� SUHFLVR� XP� JrQLR� SDUD� VDEHU� TXH� DOJXpP� TXH� HVWi
FRPSUDQGR�FHUHDO�PDWLQDO�SURYDYHOPHQWH� WDPEpP�SUHFLVD�GH� OHLWH�
0DV�Ki�RXWUDV�TXHVW}HV�PXLWR�PDLV�GLItFHLV�²�H�PDLV�OXFUDWLYDV�²
D�VHUHP�UHVSRQGLGDV�

(�p�SRU� LVVR�TXH��XPDV�SRXFDV�VHPDQDV�GHSRLV�TXH�3ROH� IRL



FRQWUDWDGR�� VHXV� FROHJDV� SHUJXQWDUDP� VH� HUD� SRVVtYHO� GHWHUPLQDU
TXHP� HVWDYD� JUiYLGD�� PHVPR� HVVD� PXOKHU� QmR� TXHUHQGR� TXH
QLQJXpP�VRXEHVVH�

�
�

(P� ������ XP� SURIHVVRU� FRQYLGDGR� QD� 8FOD� FKDPDGR� $ODQ
$QGUHDVHQ�SXEOLFRX�XP�DUWLJR�TXH�WHQWDYD�UHVSRQGHU�XPD�SHUJXQWD
EiVLFD��SRU�TXH�DOJXPDV�SHVVRDV�GH�UHSHQWH�PXGDP�VXDV�URWLQDV�GH
FRPSUDV"

$� HTXLSH� GH� $QGUHDVHQ� SDVVDUD� R� DQR� DQWHULRU� UHDOL]DQGR
SHVTXLVDV�WHOHI{QLFDV�FRP�FRQVXPLGRUHV�GD�UHJLmR�GH�/RV�$QJHOHV�
LQWHUURJDQGR�RV� VREUH� VXDV� FRPSUDV� UHFHQWHV�� 6HPSUH� TXH� DOJXpP
DWHQGLD� DR� WHOHIRQH�� RV� FLHQWLVWDV� R� PHWUDOKDYDP� FRP� SHUJXQWDV
VREUH�TXDLV�PDUFDV�GH�SDVWD�GH�GHQWH�H�VDEmR�WLQKDP�DGTXLULGR��H�VH
VXDV� SUHIHUrQFLDV� WLQKDP� PXGDGR��$R� WRGR�� HQWUHYLVWDUDP� TXDVH
WUH]HQWDV�SHVVRDV��&RPR�RXWURV�SHVTXLVDGRUHV��GHVFREULUDP�TXH�D
PDLRULD�GDV�SHVVRDV�FRPSUD�DV�PHVPDV�PDUFDV�GH�FHUHDO�PDWLQDO�H
GHVRGRUDQWH�VHPDQD�DSyV�VHPDQD��2V�KiELWRV�HUDP�VREHUDQRV�

([FHWR�TXDQGR�QmR�HUDP�
3RU�H[HPSOR��������GDV�SHVVRDV�TXH�$QGUHDVHQ�HQWUHYLVWRX

WLQKDP�PXGDGR�GH�PDUFD�GH�SDVWD�GH�GHQWH�QRV�~OWLPRV�VHLV�PHVHV�
0DLV�GH�����KDYLDP�FRPHoDGR�D�FRPSUDU�XP�QRYR�WLSR�GH�VDEmR
HP�Sy�

$QGUHDVHQ� TXHULD� VDEHU� SRU� TXH� HVVDV� SHVVRDV� WLQKDP
GHVYLDGR�GH�VHXV�SDGU}HV�KDELWXDLV��2�TXH�HOH�GHVFREULX�VH�WRUQRX
XP�SLODU�GD�WHRULD�GR�PDUNHWLQJ�PRGHUQR��RV�KiELWRV�GH�FRPSUD�GDV
SHVVRDV�WHQGHP�D�PXGDU�PDLV�TXDQGR�HODV�SDVVDP�SRU�XP�JUDQGH
DFRQWHFLPHQWR�QD�YLGD��4XDQGR�XPD�SHVVRD�VH�FDVD��SRU�H[HPSOR�
WHP� PDLV� FKDQFHV� GH� FRPHoDU� D� FRPSUDU� XP� QRYR� WLSR� GH� FDIp�
4XDQGR� VH� PXGD� SDUD� XPD� FDVD� QRYD�� HVWi� PDLV� SURSHQVD� D
FRPSUDU�XP�WLSR�GLIHUHQWH�GH�FHUHDO�PDWLQDO��4XDQGR�VH�GLYRUFLD��Ki
XPD� SUREDELOLGDGH� PDLRU� GH� TXH� FRPHFH� D� FRPSUDU� PDUFDV



GLIHUHQWHV� GH� FHUYHMD�� 2V� FRQVXPLGRUHV� TXH� HVWmR� SDVVDQGR� SRU
JUDQGHV�DFRQWHFLPHQWRV�QD�YLGD�PXLWDV�YH]HV�QmR�SHUFHEHP��RX�QmR
VH� LPSRUWDP��TXH�VHXV�SDGU}HV�GH�FRPSUD�PXGDUDP��1R�HQWDQWR�
RV�YDUHMLVWDV�SHUFHEHP��H�VH�LPSRUWDP�EDVWDQWH�

³0XGDU�GH�FDVD��FDVDU�VH�RX�GLYRUFLDU�VH��SHUGHU�RX�PXGDU�GH
HPSUHJR�� WHU� DOJXpP�FKHJDQGR�RX� LQGR� HPERUD� GH� FDVD´�� HVFUHYHX
$QGUHDVHQ�� VmR� PXGDQoDV� GH� YLGD� TXH� WRUQDP� RV� FRQVXPLGRUHV
PDLV�³YXOQHUiYHLV�D�LQWHUYHQo}HV�GH�PDUTXHWHLURV´�

(� TXDO� p� R� PDLRU� DFRQWHFLPHQWR� QD� YLGD� GD� PDLRULD� GDV
SHVVRDV"� 2� TXH� FDXVD� D� PDLRU� UHYLUDYROWD� H� ³YXOQHUDELOLGDGH� D
LQWHUYHQo}HV�GR�PDUNHWLQJ́ "�7HU�XP�EHEr��3UDWLFDPHQWH�QmR�H[LVWH
XPD�PXGDQoD�PDLRU�SDUD�XP�FOLHQWH�GR�TXH�D�FKHJDGD�GH�XP�ILOKR�
&RPR�UHVXOWDGR��RV�KiELWRV�GRV�QRYRV�SDLV�VmR�PDLV�IOH[tYHLV�QHVVH
PRPHQWR�GR�TXH�HP�TXDOTXHU�RXWUR�SHUtRGR�QD�YLGD�GH�XP�DGXOWR�

3RU� LVVR��SDUD�XPD�HPSUHVD��PXOKHUHV�JUiYLGDV�VmR�PLQDV�GH
RXUR�

1RYRV� SDLV� FRPSUDP� PXLWDV� FRLVDV� ²� IUDOGDV� H� OHQFLQKRV
XPHGHFLGRV�� EHUoRV� H� PDFDF}HV�� FREHUWRUHV� H� PDPDGHLUDV�²� TXH
ORMDV� FRPR� D� 7DUJHW� YHQGHP� SRU� XP� OXFUR� VLJQLILFDWLYR�� 8PD
SHVTXLVD�UHDOL]DGD�HP������HVWLPRX�TXH�R�SDL�RX�PmH�PpGLR�JDVWD
������GyODUHV�HP�SURGXWRV�GH�EHEr�DQWHV�GR�SULPHLUR�DQLYHUViULR�GH
XPD�FULDQoD�

0DV� HVVD� p� DSHQDV� D� SRQWD� GR� LFHEHUJ� GDV� FRPSUDV�� (VVHV
JDVWRV�LQLFLDLV�VmR�LQVLJQLILFDQWHV�HP�FRPSDUDomR�FRP�RV�OXFURV�TXH
XPD� ORMD� SRGH� REWHU� WLUDQGR� SURYHLWR� GRV� KiELWRV� GH� FRPSUD
FDPELDQWHV� GH� XP� QRYR� SDL� RX� PmH�� 6H� PmHV� H[DXVWDV� H� SDLV
LQVRQHV� FRPHoDP� D� FRPSUDU� SDSLQKD� H� IUDOGDV� QD� 7DUJHW�� YmR
FRPHoDU� D� FRPSUDU� VHXV� PDQWLPHQWRV�� SURGXWRV� GH� OLPSH]D�
WRDOKDV�� URXSDV�GH�EDL[R� H�²�EHP��R� FpX� p� R� OLPLWH�²�QD�7DUJHW
WDPEpP�� 3RUTXH� p� IiFLO�� 3DUD� XP� QRYR� SDL�� IDFLOLGDGH� p� R� PDLV
LPSRUWDQWH�GH�WXGR�

³$VVLP�TXH�FRQVHJXLPRV�ID]HU�FRP�TXH�HOHV�FRPSUHP�IUDOGDV



GH�QyV��FRPHoDP�D�FRPSUDU�WRGR�R�UHVWR�WDPEpP´��3ROH�PH�GLVVH�
³6H�YRFr�HVWi�FUX]DQGR�D�ORMD�FRP�SUHVVD��SURFXUDQGR�PDPDGHLUDV�
H�SDVVD�SHOR�VXFR�GH� ODUDQMD��YDL�SHJDU�XPD�FDL[D��2K��H�ROKD�DTXL
HVVH� QRYR� '9'� TXH� HX� TXHUR�� (P� SRXFR� WHPSR�� YRFr� HVWDUi
FRPSUDQGR�FHUHDO�PDWLQDO�H�WRDOKDV�GH�SDSHO�GH�QyV��H�YDL�FRQWLQXDU
YROWDQGR�´

2V�QRYRV�SDLV�VmR�FRQVXPLGRUHV�WmR�YDOLRVRV�TXH�RV�JUDQGHV
YDUHMLVWDV�HVWmR�GLVSRVWRV�D�ID]HU�TXDOTXHU�FRLVD�SDUD�HQFRQWUi�ORV�
LQFOXVLYH�HQWUDU�HP�DODV�GH�PDWHUQLGDGH��PHVPR�TXH�VHXV�SURGXWRV
QmR� WHQKDP� QDGD� D� YHU� FRP� FULDQoDV� SHTXHQDV�� 8P� KRVSLWDO� GH
1RYD�<RUN�� SRU� H[HPSOR�� RIHUHFH� D� FDGD� QRYD�PmH� XPD� EROVD� GH
SUHVHQWHV� FRQWHQGR� DPRVWUDV� GH� JHO� SDUD� FDEHOR�� ORomR� IDFLDO�
HVSXPD�GH�EDUEHDU��XPD�EDUUD�GH�FHUHDLV��[DPSX�H�XPD�FDPLVHWD�GH
DOJRGmR��'HQWUR�GHVVD�EROVD�Ki�FXSRQV�SDUD�XP�VHUYLoR�RQ�OLQH�GH
UHYHODomR� GH� IRWRV�� VDEmR� SDUD� DV� PmRV� H� XPD� DFDGHPLD� ORFDO�
7DPEpP� Ki� DPRVWUDV� GH� IUDOGDV� H� ORo}HV� SDUD� EHEr�� PDV� HODV� VH
SHUGHP� HQWUH� RV� SURGXWRV� SDUD� DGXOWRV�� (P� ���� KRVSLWDLV� GH
GLYHUVDV�SDUWHV�GRV�(VWDGRV�8QLGRV��QRYDV�PmHV�JDQKDP�SUHVHQWHV
GD� :DOW� 'LVQH\� &RPSDQ\�� TXH� HP� ����� LQDXJXURX� XPD� GLYLVmR
FRP�R�REMHWLYR�HVSHFtILFR�GH�ID]HU�PDUNHWLQJ�SDUD�SDLV�GH�FULDQoDV
SHTXHQDV��$�3URFWHU�	�*DPEOH��D�)LVKHU�3ULFH�H�RXWUDV�HPSUHVDV
WrP� SURJUDPDV� GH� EULQGHV� VHPHOKDQWHV��$� 'LVQH\� HVWLPD� TXH� R
PHUFDGR� GRV� UHFpP�QDVFLGRV� GRV� (VWDGRV� 8QLGRV� YDOKD� ����
ELOK}HV�GH�GyODUHV�SRU�DQR�

0DV�SDUD�HPSUHVDV�FRPR�D�7DUJHW��DERUGDU�QRYDV�PmHV�QD�DOD
GH�PDWHUQLGDGH�p��HP�DOJXQV�VHQWLGRV��WDUGH�GHPDLV��$�HVVD�DOWXUD�
HODV�Mi�HVWmR�QD�WHOD�GR�UDGDU�GH�WRGDV�DV�RXWUDV��$�7DUJHW�QmR�TXHULD
FRPSHWLU�FRP�D�'LVQH\�H�D�3URFWHU�	�*DPEOH��TXHULD�VXSHUi�ODV��2
REMHWLYR�GD�7DUJHW�HUD�FRPHoDU�D�ID]HU�PDUNHWLQJ�SDUD�RV�SDLV�DQWHV
GH�R�EHEr�FKHJDU�²�H�p�SRU�LVVR�TXH�RV�FROHJDV�GH�$QGUHZ�3ROH�R
DERUGDUDP� QDTXHOH� GLD� SDUD� SHUJXQWDU� VREUH� D� FULDomR� GH� XP
DOJRULWPR�GH�SUHYLVmR�GH�JUDYLGH]��6H�HOHV�FRQVHJXLVVHP�LGHQWLILFDU



IXWXUDV�PmHV�DLQGD�HP�VHX�VHJXQGR�WULPHVWUH��SRGHULDP�FDSWXUi�ODV
DQWHV�GH�TXDOTXHU�RXWUD�HPSUHVD�

2� ~QLFR� SUREOHPD� HUD� TXH� GHVFREULU� TXDLV� FOLHQWHV� HVWmR
JUiYLGDV�p�PDLV�GLItFLO�GR�TXH�SDUHFH��$�7DUJHW�WLQKD�XP�UHJLVWUR�GH
FKiV�GH�EHEr��H�LVVR�DMXGDYD�D�LGHQWLILFDU�DOJXPDV�PXOKHUHV�JUiYLGDV
²� H� DOpP� GR� PDLV�� WRGDV� HVVDV� IXWXUDV� PmHV� IRUQHFLDP� GH� ERP
JUDGR� LQIRUPDo}HV� YDOLRVDV�� FRPR� D� GDWD� SUHYLVWD� GR� SDUWR�� TXH
SHUPLWLDP� j� HPSUHVD� VDEHU� TXDQGR� OKHV� HQYLDU� RV� FXSRQV� SDUD
YLWDPLQDV�SUp�QDWDLV�RX� IUDOGDV��0DV�Vy�XPD�SHTXHQD�SDUFHOD�GDV
FOLHQWHV�JUiYLGDV�GD�7DUJHW�XVDYD�R�UHJLVWUR�

+DYLD�WDPEpP�RXWUDV�FOLHQWHV�TXH�RV�H[HFXWLYRV�VXVSHLWDYDP
TXH�HVWLYHVVHP�JUiYLGDV�SRUTXH�FRPSUDYDP�URXSDV�SDUD�JUiYLGDV�
PyYHLV� SDUD� R� TXDUWR� GR� EHEr� H� SDFRWHV� GH� IUDOGDV�� 6XVSHLWDU� H
VDEHU��QR�HQWDQWR��VmR�FRLVDV�GLIHUHQWHV��&RPR�YRFr�VDEH�VH�DOJXpP
TXH� HVWi� FRPSUDQGR� IUDOGDV� HVWi� JUiYLGD� RX� HVWi� FRPSUDQGR� XP
SUHVHQWH� SDUD� XPD� DPLJD� JUiYLGD"� $OpP� GLVVR�� R� WLPLQJ� p
LPSRUWDQWH��8P�FXSRP�TXH�p�~WLO�XP�PrV�DQWHV�GR�SDUWR�SRGH�VHU
MRJDGR�QR�OL[R�XPDV�SRXFDV�VHPDQDV�GHSRLV�TXH�R�EHEr�FKHJD�

3ROH� FRPHoRX� D� WUDEDOKDU� QR� SUREOHPD� HVPLXoDQGR� DV
LQIRUPDo}HV�GR�UHJLVWUR�GH�FKiV�GH�EHEr�GD�7DUJHW��TXH�R�SHUPLWLD
REVHUYDU� FRPR�RV� KiELWRV� GH� FRPSUDV� GD�PXOKHU� WtSLFD�PXGDYDP
FRQIRUPH�D�GDWD�GR�SDUWR�VH�DSUR[LPDYD��2�UHJLVWUR�HUD�FRPR�XP
ODERUDWyULR�RQGH�HOH�SRGLD�WHVWDU�SDOSLWHV��&DGD�IXWXUD�PmH�IRUQHFLD
VHX�QRPH��R�QRPH�GR�F{QMXJH�H�D�GDWD�SUHYLVWD�SDUD�R�QDVFLPHQWR�
2�EDQFR�GH�GDGRV�GD�7DUJHW�FRQVHJXLD�OLJDU�HVVDV�LQIRUPDo}HV�DRV
Q~PHURV� GH� FOLHQWHV� GD� IDPtOLD�� 6HQGR� DVVLP�� VHPSUH� TXH� XPD
GHVVDV�PXOKHUHV�FRPSUDYD�DOJXPD�FRLVD�QXPD�ORMD�RX�SHOD�LQWHUQHW�
3ROH�� XVDQGR� D� GDWD� SUHYLVWD� TXH� D� PXOKHU� IRUQHFHUD�� SRGLD
LGHQWLILFDU�R�WULPHVWUH�HP�TXH�D�FRPSUD�RFRUUHUD��(P�SRXFR�WHPSR�
HOH�Mi�HVWDYD�GHWHFWDQGR�SDGU}HV�

$V� IXWXUDV�PmHV��HOH�GHVFREULX�� ID]LDP�FRPSUDV�GH�PDQHLUDV
XP� WDQWR�SUHYLVtYHLV�� 3HQVHPRV��SRU�H[HPSOR�� HP� ORo}HV��0XLWDV



SHVVRDV�FRPSUDP�ORomR��PDV�XP�DQDOLVWD�GH�GDGRV�GD�7DUJHW�QRWRX
TXH� DV� PXOKHUHV� GR� UHJLVWUR� GH� EHErV� HVWDYDP� FRPSUDQGR
TXDQWLGDGHV� DWLSLFDPHQWH�JUDQGHV�GH� ORomR� VHP�SHUIXPH�SHUWR� GR
LQtFLR�GH�VHX�VHJXQGR�WULPHVWUH��2XWUR�DQDOLVWD�QRWRX�TXH��HP�DOJXP
PRPHQWR� GDV� SULPHLUDV� YLQWH� VHPDQDV�� PXLWDV� JUiYLGDV� ID]LDP
HVWRTXH�GH�YLWDPLQDV��DVVLP�FRPR�FiOFLR��PDJQpVLR�H�]LQFR��9iULDV
SHVVRDV�FRPSUDP�VDEmR�H�ERODV�GH�DOJRGmR�WRGR�PrV��PDV�TXDQGR
DOJXpP�GH� UHSHQWH�FRPHoD�D� FRPSUDU�PXLWR� VDEmR� VHP�SHUIXPH�H
ERODV�GH�DOJRGmR��DOpP�GH�GHVLQIHWDQWHV�SDUD�DV�PmRV�H�XP�Q~PHUR
LPSUHVVLRQDQWH� GH� WRDOKDV� GH�PmR�� WXGR� GH� XPD� YH]�� XQV� SRXFRV
PHVHV� DSyV� FRPSUDU� ORo}HV��PDJQpVLFR� H� ]LQFR�� LVVR� LQGLFD� TXH� D
GDWD�GR�SDUWR�HVWi�VH�DSUR[LPDQGR�

&RQIRUPH�R�SURJUDPD�GH�FRPSXWDGRU�GH�3ROH�IRL�SHQHLUDQGR
RV�GDGRV��HOH�FRQVHJXLX�LGHQWLILFDU�FHUFD�GH����SURGXWRV�GLIHUHQWHV
TXH��DQDOLVDGRV�HP�FRQMXQWR��SHUPLWLDP�TXH�HOH��HP�FHUWR�VHQWLGR�
HVSLDVVH� GHQWUR� GR� ~WHUR� GH� XPD� PXOKHU�� (� R� PDLV� LPSRUWDQWH�
SRGLD� DGLYLQKDU� HP� TXH� WULPHVWUH� HVWDYD�²� H� HVWLPDU� D� GDWD� GR
SDUWR�²� SDUD� TXH� D� 7DUJHW� SXGHVVH� OKH� PDQGDU� FXSRQV� TXDQGR
HVWLYHVVH�SUHVWHV�D�ID]HU�FRPSUDV�QRYDV��4XDQGR�3ROH�WHUPLQRX�R
SURMHWR��VHX�SURJUDPD�SRGLD�DWULEXLU�D�TXDOTXHU�FOLHQWH�UHJXODU�XPD
SRQWXDomR�GH�³SUHYLVmR�GH�JUDYLGH]´�

-HQQ\� :DUG�� XPD� PXOKHU� GH� ��� DQRV�� GH� $WODQWD�� TXH
FRPSURX�ORomR�GH�PDQWHLJD�GH�FDFDX��XPD�EROVD�JUDQGH�R�EDVWDQWH
SDUD�VHUYLU�FRPR�SRUWD�IUDOGDV��]LQFR��PDJQpVLR�H�XP�WDSHWH�D]XO"
+i�XPD�FKDQFH�GH�����GH�TXH�HOD�HVWHMD�JUiYLGD��H�TXH�VHX�SDUWR
HVWHMD�SUHYLVWR�SDUD�R�ILQDO�GH�DJRVWR��/L]�$OWHU��GR�%URRNO\Q����
DQRV��TXH�FRPSURX�FLQFR�SDFRWHV�GH�WRDOKDV�GH�PmR��XP�IUDVFR�GH
VDEmR� HP� Sy� SDUD� ³SHOH� VHQVtYHO´�� MHDQV� IROJDGRV�� YLWDPLQDV
FRQWHQGR�'+$�H�XP�PRQWH�GH�KLGUDWDQWHV"�(OD�WHP�XPD�FKDQFH�GH
����GH�HVWDU�JUiYLGD�H�SURYDYHOPHQWH�YDL�GDU�j� OX]�QR�FRPHoR�GH
PDLR��&DLWOLQ�3LNH��XPD�PXOKHU�GH����DQRV��GH�6mR�)UDQFLVFR��TXH
FRPSURX�XP�FDUULQKR�GH�EHEr�GH�����GyODUHV��PDV�QDGD�DOpP�GLVVR"



3URYDYHOPHQWH�HVWi�FRPSUDQGR�SDUD�R�FKi�GH�EHEr�GH�XPD�DPLJD�
$OpP�GLVVR��VHXV�GDGRV�GHPRJUiILFRV�PRVWUDP�TXH�HOD�VH�GLYRUFLRX
Ki�GRLV�DQRV�

3ROH�DSOLFRX�VHX�SURJUDPD�D�WRGDV�DV�FRQVXPLGRUDV�GD�EDVH�GH
GDGRV� GD� 7DUJHW�� 1R� ILP�� HOH� WLQKD� XPD� OLVWD� FRP� FHQWHQDV� GH
PLOKDUHV�GH�PXOKHUHV�TXH�SURYDYHOPHQWH�HVWDYDP�JUiYLGDV��H�TXH�D
7DUJHW�SRGLD� LQXQGDU�FRP�SURSDJDQGDV�GH� IUDOGDV�� ORo}HV��EHUoRV�
OHQFLQKRV� XPHGHFLGRV� H� URXSDV� SDUD� JUiYLGDV�� HP� PRPHQWRV� HP
TXH�VHXV�KiELWRV�GH�FRPSUD�HVWDYDP�HVSHFLDOPHQWH�IOH[tYHLV��6H�DR
PHQRV� XPD� IUDomR� GHVVDV�PXOKHUHV� RX� VHXV�PDULGRV� FRPHoDVVH� D
ID]HU� VXDV�FRPSUDV�QD�7DUJHW�� LVVR�VRPDULD�PLOK}HV�GH�GyODUHV�DR
IDWXUDPHQWR�GD�HPSUHVD�

(QWmR��TXDQGR�HVVD�DYDODQFKH�GH�SURSDJDQGD�HVWDYD�SUHVWHV�D
FRPHoDU�� DOJXpP� GHQWUR� GR� GHSDUWDPHQWR� GH� PDUNHWLQJ� IH]� XPD
SHUJXQWD��FRPR�DV�PXOKHUHV�YmR�UHDJLU�TXDQGR�SHUFHEHUHP�R�TXDQWR
D�7DUJHW�VDEH"

³6H�PDQGDUPRV�D�DOJXpP�XP�FDWiORJR�H�GLVVHUPRV��µ3DUDEpQV
SHOR� VHX� SULPHLUR� ILOKR�¶�� H� D� SHVVRD� QXQFD� QRV� FRQWRX� TXH� HVWi
JUiYLGD�� LVVR� YDL� GHL[DU� DOJXPDV� SHVVRDV� LQFRPRGDGDV´�� 3ROH� PH
GLVVH�� ³6RPRV� PXLWR� FRQVHUYDGRUHV� QR� TXH� GL]� UHVSHLWR� D� DFDWDU
WRGDV�DV�OHLV�GH�SULYDFLGDGH��0DV�PHVPR�VH�YRFr�HVWi�FXPSULQGR�D
OHL��SRGH�ID]HU�FRLVDV�TXH�SURYRFDP�PDO�HVWDU�´

+i� XP� ERP� PRWLYR� SDUD� HVVHV� UHFHLRV�� &HUFD� GH� XP� DQR
GHSRLV� TXH� 3ROH� FULRX� VHX� PRGHOR� GH� SUHYLVmR� GH� JUDYLGH]�� XP
KRPHP� HQWURX� QXPD� 7DUJHW� GR� 0LQQHVRWD� H� H[LJLX� IDODU� FRP� R
JHUHQWH��7UD]LD�XP�DQ~QFLR�QD�PmR��(VWDYD�PXLWR�LUULWDGR�

³0LQKD�ILOKD�UHFHEHX�LVVR�SHOR�FRUUHLR�´��HOH�GLVVH��³(OD�DLQGD
HVWi�QR�HQVLQR�PpGLR��H�YRFrV�HVWmR�PDQGDQGR�SDUD�HOD�FXSRQV�GH
URXSDV�GH�EHEr� H� EHUoRV"�(VWmR� WHQWDQGR�LQFHQWLYDU�PLQKD� ILOKD� D
HQJUDYLGDU"´

2� JHUHQWH� QmR� ID]LD� LGHLD� GR� TXH� R� KRPHP� HVWDYD� IDODQGR�
2OKRX�SDUD�R�IROKHWR�TXH�IRUD�HQYLDGR�SHOR�FRUUHLR��'H�IDWR��HVWDYD



HQGHUHoDGR� j� ILOKD� GR� KRPHP� H� FRQWLQKD� SURSDJDQGDV� GH� URXSDV
SDUD� JUiYLGDV�� PyYHLV� SDUD� EHUoiULR� H� IRWRV� GH� FULDQFLQKDV
VRUULGHQWHV�ROKDQGR�QRV�ROKRV�GDV�PmHV�

2� JHUHQWH� VH� GHVFXOSRX� SURIXVDPHQWH�� H� HQWmR� WHOHIRQRX�
DOJXQV�GLDV�GHSRLV��SDUD�VH�GHVFXOSDU�GH�QRYR�

2�SDL�HVWDYD�PHLR�DW{QLWR�
³7LYH�XPD�FRQYHUVD�FRP�D�PLQKD�ILOKD´��HOH�GLVVH��³3HOR�MHLWR�

HVWmR� DFRQWHFHQGR� FRLVDV� QHVWD� FDVD� GDV� TXDLV� HX� QmR� HVWDYD
WRWDOPHQWH� FLHQWH�´� (OH� UHVSLURX� IXQGR�� ³(OD� YDL� WHU� R� ILOKR� HP
DJRVWR��(X�OKH�GHYR�XP�SHGLGR�GH�GHVFXOSDV�´

$� 7DUJHW� QmR� p� D� ~QLFD� HPSUHVD� TXH� JHURX� UHFHLRV� HQWUH� RV
FRQVXPLGRUHV��2XWUDV�HPSUHVDV� Mi� IRUDP�DWDFDGDV�SRU�XVDU�GDGRV
GH�PDQHLUDV�PXLWR�PHQRV� LQWUXVLYDV��(P�������SRU�H[HPSOR��XPD
PRUDGRUD� GH� 1RYD� <RUN� SURFHVVRX� R� 0F'RQDOG¶V�� D� &%6�� D
0D]GD�H�D�0LFURVRIW��DOHJDQGR�TXH�D�DJrQFLD�GH�SXEOLFLGDGH�GHVVDV
HPSUHVDV� PRQLWRUDYD� D� DWLYLGDGH� GDV� SHVVRDV� QD� LQWHUQHW� SDUD
WUDoDU� SHUILV� GH� VHXV� KiELWRV� GH� FRPSUD�� 1D� &DOLIyUQLD�� Ki� Do}HV
FROHWLYDV� HP� DQGDPHQWR� FRQWUD� D� 7DUJHW�� R�:DOPDUW�� D� 9LFWRULD¶V
6HFUHW� H� RXWUDV� UHGHV� GH� YDUHMLVWDV� SRU� SHGLU� DRV� FOLHQWHV� TXH
IRUQHoDP�VHXV�FyGLJRV�SRVWDLV� DR�XVDU� FDUW}HV�GH�FUpGLWR�� H� HQWmR
XVDU�HVVDV�LQIRUPDo}HV�SDUD�GHVFREULU�VHXV�HQGHUHoRV�

3ROH� H� VHXV� FROHJDV� VDELDP� TXH� XVDU� GDGRV� SDUD� SUHYHU� D
JUDYLGH]� GH� XPD� PXOKHU� HUD� XP� SRVVtYHO� GHVDVWUH� GH� UHODo}HV
S~EOLFDV�� (QWmR� FRPR� SRGLDP� ID]HU� FRP� TXH� VHXV� DQ~QFLRV
FKHJDVVHP� jV� PmRV� GDV� IXWXUDV� PmHV� VHP� SDUHFHU� TXH� HVWDYDP
HVSLRQDQGR� HVVDV�PXOKHUHV"� &RPR�YRFr� VH� DSURYHLWD� GRV� KiELWRV
GH� XPD� SHVVRD� VHP�GHL[DU� TXH� HOD� VDLED� TXH� YRFr� HVWi� HVWXGDQGR
FDGD�GHWDOKH�GH�VXD�YLGD"�

,,�

1R�YHUmR�GH�������XP�H[HFXWLYR�GH�GLYXOJDomR�GD�JUDYDGRUD�$ULVWD



5HFRUGV� FKDPDGR� 6WHYH� %DUWHOV� FRPHoRX� D� WHOHIRQDU� SDUD�'-V� GH
UiGLR�H�OKHV�IDODU�VREUH�XPD�QRYD�P~VLFD�TXH�WLQKD�FHUWH]D�GH�TXH
HOHV�LDP�DGRUDU��2�QRPH�GD�IDL[D�HUD�+H\�<D���GR�JUXSR�GH�KLS�KRS
2XW.DVW�

+H\�<D��HUD�XPD�IXVmR�DQLPDGD�GH�IXQN��URFN�H�KLS�KRS�FRP
XPD� SHJDGD� GH� %LJ� %DQG�� GH� XPD� GDV� EDQGDV�PDLV� SRSXODUHV� GR
PXQGR�� (UD� GLIHUHQWH� GH� WXGR� R� TXH� KDYLD� QR� UiGLR�� ³6HQWL� XP
DUUHSLR� QRV� EUDoRV� GD� SULPHLUD� YH]� TXH� RXYL´�� %DUWHOV� PH� GLVVH�
³$TXLOR�VRDYD� FRPR� XP� KLW�� FRPR� R� WLSR� GH� P~VLFD� TXH� YRFr
RXYLULD�HP�EQHL�PLW]YDK�H�EDLOHV�GH�IRUPDWXUD�GXUDQWH�DQRV�´�1RV
HVFULWyULRV�GD�$ULVWD��RV�H[HFXWLYRV�FDQWDYDP�R�UHIUmR�²�³VKDNH�LW
OLNH�D�3RODURLG�SLFWXUH´�>EDODQFH�FRPR�XPD�IRWR�GH�3RODURLG@�²�XQV
SDUD� RV� RXWURV� QRV� FRUUHGRUHV��(VWD� P~VLFD�� WRGRV� HOHV
FRQFRUGDYDP��YDL�VHU�XP�HVWRXUR�

(VVD�FHUWH]D�QmR�HUD�DSHQDV�EDVHDGD�QXPD�LQWXLomR��1D�pSRFD�
D�LQG~VWULD�IRQRJUiILFD�SDVVDYD�SRU�XPD�WUDQVIRUPDomR�VHPHOKDQWH
jV� PXGDQoDV� EDVHDGDV� HP� GDGRV� TXH� DFRQWHFLDP� QD� 7DUJHW� H� HP
RXWUDV�HPSUHVDV��$VVLP�FRPR�RV�YDUHMLVWDV�XVDYDP�DOJRULWPRV�GH
FRPSXWDGRU�SDUD�SUHYHU�RV�KiELWRV�GRV� FRQVXPLGRUHV�� H[HFXWLYRV
GD� P~VLFD� H� GR� UiGLR� XWLOL]DYDP� SURJUDPDV� GH� FRPSXWDGRU� SDUD
SUHYHU�RV�KiELWRV�GRV�RXYLQWHV��8PD�HPSUHVD�FKDPDGD�3RO\SKRQLF
+0,�²� XP� JUXSR� GH� HVWDWtVWLFRV� H� HVSHFLDOLVWDV� HP� LQWHOLJrQFLD
DUWLILFLDO� VHGLDGR�QD�(VSDQKD�²�FULDUD�XP�SURJUDPD�FKDPDGR�+LW
6RQJ�6FLHQFH��TXH�DQDOLVDYD�DV�FDUDFWHUtVWLFDV�PDWHPiWLFDV�GH�XPD
P~VLFD� H� SUHYLD� VXD� SRSXODULGDGH�� &RPSDUDQGR� R� DQGDPHQWR�� R
WRP�� D� PHORGLD�� D� SURJUHVVmR� KDUP{QLFD� H� RXWURV� IDWRUHV� GH� XPD
P~VLFD�HVSHFtILFD�FRP�RV�PLOKDUHV�GH�KLWV�DUPD]HQDGRV�QD�EDVH�GH
GDGRV�GD�3RO\SKRQLF�+0,��R�SURJUDPD�+LW�6RQJ�6FLHQFH�HUD�FDSD]
GH�IRUQHFHU�XPD�SRQWXDomR�TXH�SUHYLD�VH�XPD�P~VLFD�WLQKD�FKDQFHV
GH�ID]HU�VXFHVVR�

2�SURJDPD�KDYLD�SUHYLVWR��SRU�H[HPSOR��TXH�&RPH�$ZD\�ZLWK
0H��GH�1RUDK�-RQHV��VHULD�XP�VXFHVVR��GHSRLV�TXH�D�PDLRU�SDUWH�GD



LQG~VWULD�PXVLFDO�WLQKD�GHVSUH]DGR�R�iOEXP���(OH�DFDEDULD�YHQGHQGR
��� PLOK}HV� GH� FySLDV� H� JDQKDQGR� RLWR� *UDPP\V��� 2� SURJUDPD
SUHYLUD�TXH�:K\�'RQ¶W�<RX�DQG�,��GH�6DQWDQD��VHULD�SRSXODU��DSHVDU
GDV�G~YLGDV�GRV�'-V���$�P~VLFD�DWLQJLX�R�WHUFHLUR�OXJDU�QD�OLVWD�7RS
���GD�UHYLVWD�%LOOERDUG��

4XDQGR� H[HFXWLYRV� GH� HVWDo}HV� GH� UiGLR� SDVVDUDP�+H\� <D�
SHOR�+LW� 6RQJ�6FLHQFH�� D�P~VLFD� VH� VDLX�EHP��1D�YHUGDGH�� VDLX�VH
PHOKRU� TXH� EHP�� D� SRQWXDomR� HVWDYD� HQWUH� DV� PDLV� DOWDV� TXH
TXDOTXHU�SHVVRD�Mi�WLQKD�YLVWR�

+H\�<D���GH�DFRUGR�FRP�R�DOJRULWPR��VHULD�XP�KLW�PRQVWUXRVR�
1R�GLD���GH�VHWHPEUR�GH�������QR�SUHFLRVR�KRUiULR�GDV��K��

GD� QRLWH�� D� HVWDomR� 7RS� ���:,24� GD� )LODGpOILD� FRPHoRX� D� WRFDU
+H\� <D� � QR� UiGLR�� (OD� WRFRX� D� P~VLFD� RXWUDV� VHWH� YH]HV� QDTXHOD
VHPDQD��H�XP�WRWDO�GH����YH]HV�DR�ORQJR�GR�PrV�

1D� pSRFD�� XPD� HPSUHVD� FKDPDGD�$UELWURQ� HVWDYD� WHVWDQGR
XPD� QRYD� WHFQRORJLD� TXH� WRUQDYD� SRVVtYHO� GHVFREULU� TXDQWDV
SHVVRDV� HVWDYDP� RXYLQGR� XPD� FHUWD� HVWDomR� GH� UiGLR� QXP� GDGR
PRPHQWR�� H� TXDQWDV� PXGDYDP� GH� HVWDomR� GXUDQWH� XPD� P~VLFD
HVSHFtILFD��$�:,24� HUD� XPD� GDV� HVWDo}HV� LQFOXtGDV� QR� WHVWH�� 2V
H[HFXWLYRV� GD� HVWDomR� WLQKDP� FHUWH]D� GH� TXH�+H\�<D� � PDQWHULD� RV
RXYLQWHV�JUXGDGRV�DRV�VHXV�UiGLRV�

(QWmR�RV�GDGRV�FKHJDUDP�
2V�RXYLQWHV�QmR�Vy�QmR�JRVWDYDP�GH�+H\�<D���'H�DFRUGR�FRP

RV� GDGRV�� HOHV� RGLDYDP� D� P~VLFD�� 2GLDYDP� WDQWR� TXH� TXDVH� XP
WHUoR�GHOHV�PXGDYD�GH�HVWDomR�DQWHV�GRV�SULPHLURV�WULQWD�VHJXQGRV�
(� WDPEpP� QmR� HUD� Vy� QD� :,24�� (P� WRGR� R� SDtV�� HP� UiGLRV� GH
&KLFDJR�� /RV� $QJHOHV�� 3KRHQL[� H� 6HDWWOH�� VHPSUH� TXH�+H\� <D�
WRFDYD��HQRUPHV�TXDQWLGDGHV�GH�RXYLQWHV�PXGDYDP�GH�HVWDomR�

³$FKHL�TXH�IRVVH�XPD�IDL[D�yWLPD�GD�SULPHLUD�YH]�TXH�RXYL´�
GLVVH�-RKQ�*DUDEHGLDQ��DSUHVHQWDGRU�GH�XP�SURJUDPD�GH�UiGLR�7RS
��� LQGHSHQGHQWH� FRP�PDLV� GH� ��PLOK}HV� GH� RXYLQWHV� WRGR� ILP�GH
VHPDQD�� ³0DV� QmR� HUD� SDUHFLGD� FRP� RXWUDV� P~VLFDV�� H� SRU� LVVR



DOJXPDV�SHVVRDV�HQWUDYDP�HP�SDUDIXVR�TXDQGR�HOD�WRFDYD��8P�FDUD
PH�GLVVH�TXH�HUD�D�SLRU�FRLVD�TXH�Mi�WLQKD�RXYLGR�

³$V� SHVVRDV� RXYHP� R� 7RS� ��� SRUTXH� TXHUHP� RXYLU� VXDV
P~VLFDV� IDYRULWDV�� RX�P~VLFDV� FRP� XP� VRP� EHP� SDUHFLGR� FRP� R
GDV� VXDV� IDYRULWDV�� 4XDQGR� WRFD� DOJXPD� FRLVD� GLIHUHQWH�� ILFDP
RIHQGLGDV��1mR�TXHUHP�QDGD�GHVFRQKHFLGR�´

$� $ULVWD� JDVWDUD� PXLWR� GLQKHLUR� SURPRYHQGR�+H\� <D� �� $V
LQG~VWULDV� GD� P~VLFD� H� GR� UiGLR� SUHFLVDYDP� TXH� HOD� IRVVH� XP
VXFHVVR��2V�KLWV�YDOHP�XPD�IRUWXQD�²�QmR�Vy�SRUTXH�DV�SHVVRDV
FRPSUDP� D� P~VLFD� HP� VL�� PDV� WDPEpP� SRUTXH� XP� KLW� SRGH
FRQYHQFHU�RXYLQWHV�D�WURFDU�RV�YLGHR�JDPHV�H�D�LQWHUQHW�SHOR�UiGLR�
8P�KLW�SRGH�YHQGHU�FDUURV�HVSRUWLYRV�QD�WHOHYLVmR�H�URXSDV�GHQWUR
GH� ORMDV� GD� PRGD�� 2V� KLWV� VmR� D� EDVH� GH� GH]HQDV� GH� KiELWRV� GH
FRPSUD�GH�TXH�DQXQFLDQWHV��HPLVVRUDV�GH�79��EDUHV��FDVDV�QRWXUQDV
²�H�PHVPR�HPSUHVDV�GH�WHFQRORJLD�FRPR�D�$SSOH�²�GHSHQGHP�

2UD��XPD�IDL[D�DSRQWDGD�FRPR�XPD�GDV�PDLV�SURPLVVRUDV�²
XPD�P~VLFD�TXH�RV�DOJRULWPRV�WLQKDP�SUHYLVWR�TXH�VH�WRUQDULD�R�KLW
GR�DQR�²�HVWDYD�VH�UHYHODQGR�XP�GHVDVWUH��2V�H[HFXWLYRV�GR�UiGLR
HVWDYDP� GHVHVSHUDGRV� SDUD� DFKDU� DOJXPD� FRLVD� TXH� WUDQVIRUPDVVH
+H\�<D��QXP�VXFHVVR�

�
�

$�SHUJXQWD�²�FRPR�YRFr�WUDQVIRUPD�XPD�P~VLFD�QXP�KLW"�²�YHP
TXHEUDQGR� D� FDEHoD� GD� LQG~VWULD� IRQRJUiILFD� GHVGH� RV� VHXV
SULPyUGLRV�� PDV� IRL� Vy� QDV� ~OWLPDV� GpFDGDV� TXH� DV� SHVVRDV
WHQWDUDP�FKHJDU� D� UHVSRVWDV� FLHQWtILFDV��8P�GRV� SLRQHLURV� IRL� XP
H[�GLUHWRU�GH�HVWDomR�FKDPDGR�5LFK�0H\HU��TXH�HP������DEULX�XPD
HPSUHVD� FKDPDGD� 0HGLDEDVH�� MXQWR� FRP� VXD� PXOKHU�� 1DQF\�� QR
SRUmR� GH� VXD� FDVD� HP� &KLFDJR�� (OHV� DFRUGDYDP� WRGD� PDQKm�
SHJDYDP�XP�SDFRWH�GH�ILWDV�GH�HVWDo}HV�TXH�WLQKDP�VLGR�JUDYDGDV
QR�GLD�DQWHULRU�HP�GLYHUVDV�FLGDGHV��H�FRQWDYDP�H�DQDOLVDYDP�FDGD
IDL[D�TXH�WLQKD�VLGR�WRFDGD��0H\HU�HQWmR�SXEOLFDYD�XP�LQIRUPDWLYR



VHPDQDO� TXH� PRQLWRUDYD� TXDLV� P~VLFDV� HVWDYDP� FUHVFHQGR� RX
GLPLQXLQGR�HP�SRSXODULGDGH�

(P�VHXV�SULPHLURV�DQRV��R�LQIRUPDWLYR�Vy�WLQKD�FHUFD�GH�FHP
DVVLQDQWHV��H�0H\HU�H�VXD�PXOKHU�OXWDYDP�SDUD�TXH�D�HPSUHVD�QmR
DIXQGDVVH�� 1R� HQWDQWR�� j�PHGLGD� TXH�PDLV� HVWDo}HV� FRPHoDUDP� D
XVDU� DV� GHVFREHUWDV� GH�0H\HU� SDUD� DXPHQWDU� VXD� DXGLrQFLD�²� H�
SULQFLSDOPHQWH��D�HVWXGDU�DV�IyUPXODV�TXH�HOH�FULRX�SDUD�H[SOLFDU�DV
WHQGrQFLDV� GRV� RXYLQWHV�²�� VHX� LQIRUPDWLYR�� RV� GDGRV� YHQGLGRV
SHOD� 0HGLDEDVH�� H� GHSRLV� VHUYLoRV� VLPLODUHV� IRUQHFLGRV� SRU� XPD
LQG~VWULD� FUHVFHQWH� GH� FRQVXOWRUHV� IRFDGRV� HP� GDGRV�� PXGDUDP
WRWDOPHQWH�R�PRGR�FRPR�DV�HVWDo}HV�GH�UiGLR�HUDP�DGPLQLVWUDGDV�

8PD� GDV� FKDUDGDV� TXH� 0H\HU� PDLV� DGRUDYD� UHVROYHU� HUD
GHVFREULU�SRU�TXH��GXUDQWH�DOJXPDV�P~VLFDV��RV�RXYLQWHV�SDUHFLDP
MDPDLV� PXGDU� GH� HVWDomR�� (QWUH� RV� '-V�� HVWDV� P~VLFDV� VmR
FRQKHFLGDV�FRPR�³JUXGHQWDV´��0H\HU�WLQKD�PRQLWRUDGR�FHQWHQDV�GH
P~VLFDV� JUXGHQWDV� DR� ORQJR� GRV� DQRV�� WHQWDQGR� GHVYHQGDU� RV
SULQFtSLRV� TXH� DV� WRUQDYDP� SRSXODUHV�� 6XD� VDOD� HVWDYD� FKHLD� GH
WDEHODV� H� JUiILFRV� UHDOoDQGR� DV� FDUDFWHUtVWLFDV� GH� GLYHUVDV�P~VLFDV
JUXGHQWDV��0H\HU�HVWDYD�VHPSUH�EXVFDQGR�QRYRV�MHLWRV�GH�PHGLU�R
IDWRU�³JUXGH´��H�QD�pSRFD�HP�TXH�+H\�<D��IRL�ODQoDGD��HOH�FRPHoRX�D
H[SHULPHQWDU� FRP� GDGRV� GRV� WHVWHV� TXH� D� $UELWURQ� HVWDYD
UHDOL]DQGR�SDUD�YHU�VH�IRUQHFLDP�DOJXPD�QRYD�UHYHODomR�

$OJXPDV�GDV�P~VLFDV�PDLV�JUXGHQWDV�GD�pSRFD�HUDP�JUXGHQWDV
SRU�PRWLYRV�yEYLRV�²�&UD]\�LQ�/RYH��GH�%H\RQFp�� H�6HxRULWD��GH
-XVWLQ�7LPEHUODNH��SRU�H[HPSOR��WLQKDP�DFDEDGR�GH�VHU�ODQoDGDV�H
Mi� HUDP� LPHQVDPHQWH� SRSXODUHV�� PDV� HUDP� P~VLFDV� yWLPDV� GH
DUWLVWDV�FRQVDJUDGRV��SRU� LVVR�ID]LD�VHQWLGR�TXH�IRVVHP�JUXGHQWDV�
2XWUDV� P~VLFDV�� QR� HQWDQWR�� HUDP� JUXGHQWDV� SRU� PRWLYRV� TXH
QLQJXpP�FRQVHJXLD�HQWHQGHU�GLUHLWR��3RU�H[HPSOR��TXDQGR�DV�UiGLRV
WRFDYDP�%UHDWKH��GH�%OX�&DQWUHOO��GXUDQWH�R�YHUmR�GH�������TXDVH
QLQJXpP� HQFRVWDYD� QR� GLDO�� e� XPD� P~VLFD� DOWDPHQWH� HVTXHFtYHO�
FHQWUDGD�QXPD�~QLFD�EDWLGD��TXH�RV�'-V�DFKDYDP�WmR�VHP�JUDoD�TXH



D� PDLRULD� GHOHV� Vy� WRFDYD� FRP� UHOXWkQFLD�� FRPR� GL]LDP� jV
SXEOLFDo}HV� PXVLFDLV�� 0DV� SRU� DOJXP� PRWLYR�� VHPSUH� TXH� HOD
WRFDYD�QR�UiGLR��DV�SHVVRDV�RXYLDP��PXLWR�HPERUD��FRPR�SHVTXLVDV
YLHUDP� D� GHVFREULU� GHSRLV�� HVWHV�PHVPRV� RXYLQWHV� GLVVHVVHP� TXH
QmR�JRVWDYDP�PXLWR�GD�IDL[D��2X�SHQVHPRV�HP�+HUH�:LWKRXW�<RX �
GR���'RRUV�'RZQ��RX�TXDOTXHU�P~VLFD�GR�JUXSR�0DURRQ����(VWDV
EDQGDV� VmR� WmR�GHVSURYLGDV� GH�SHUVRQDOLGDGH�TXH�RV� FUtWLFRV� H� RV
RXYLQWHV� FULDUDP� XPD� QRYD� FDWHJRULD� GH� P~VLFD� ²� ³EDWK� URFN´
�URFN�GH�FKXYHLUR��²�SDUD�GHVFUHYHU�VXDV�PHORGLDV�LQVRVVDV��(�QR
HQWDQWR��VHPSUH�TXH�HODV�WRFDYDP�QR�UiGLR��TXDVH�QLQJXpP�PXGDYD
GH�HVWDomR�

(� KDYLD� WDPEpP� P~VLFDV� GH� TXH� RV� RXYLQWHV� GL]LDP�QmR
JRVWDU� DWLYDPHQWH�� PDV� TXH� HUDP� JUXGHQWDV� DVVLP� PHVPR�
3HQVHPRV�HP�&KULVWLQD�$JXLOHUD�RX�&HOLQH�'LRQ��(P�SHVTXLVD�DSyV
SHVTXLVD��RV�RXYLQWHV�PDVFXOLQRV�GL]LDP�TXH�RGLDYDP�&HOLQH�'LRQ
H�QmR�VXSRUWDYDP�VXDV�P~VLFDV��0DV�VHPSUH�TXH�XPD�P~VLFD�GHOD
WRFDYD�QR� UiGLR��RV�KRPHQV�FRQWLQXDYDP�VLQWRQL]DGRV��'HQWUR�GR
PHUFDGR� GH� /RV� $QJHOHV�� DV� HVWDo}HV� TXH� WRFDYDP� &HOLQH� 'LRQ
UHJXODUPHQWH�QR�ILP�GH�FDGD�KRUD�²�PRPHQWR�HP�TXH�D�$UELWURQ
PHGLD� RV� RXYLQWHV� ²� SRGLDP� FRQILDYHOPHQWH� DODYDQFDU� VXD
DXGLrQFLD� HP� DWp� ���� XP� tQGLFH� HQRUPH� QR� PXQGR� GR� UiGLR�� 2V
RXYLQWHV�PDVFXOLQRV� WDOYH]�DFKDVVHP�TXH�QmR�JRVWDYDP�GH�&HOLQH
'LRQ�� PDV� TXDQGR� VXDV� P~VLFDV� WRFDYDP�� FRQWLQXDYDP
VLQWRQL]DGRV�

8PD�QRLWH��0H\HU� VHQWRX�VH� H� SDVVRX� D� RXYLU� XPD� VpULH� GH
P~VLFDV� JUXGHQWDV�� XPD� DSyV� D� RXWUD�� LQ~PHUDV� YH]HV�� (QTXDQWR
ID]LD�LVVR��FRPHoRX�D�QRWDU�XPD�VHPHOKDQoD�HQWUH�HODV��1mR�HUD�TXH
DV� P~VLFDV� IRVVHP� SDUHFLGDV�� $OJXPDV� HUDP� EDODGDV�� RXWUDV�
P~VLFDV� SRS�� 1R� HQWDQWR�� WRGDV� HUDP� VHPHOKDQWHV� QR� VHQWLGR� GH
TXH�FDGD�XPD�VRDYD�H[DWDPHQWH�FRPR�DTXLOR�TXH�0H\HU�HVSHUDYD
RXYLU� GDTXHOH� JrQHUR� HVSHFtILFR�� (ODV� VRDYDP�IDPLOLDUHV�²� FRPR
WRGR� R� UHVWR� TXH� KDYLD� QR� UiGLR� ²�� PDV� XP� SRXFR� PDLV� EHP�



DFDEDGDV�� XP� SRXFR� PDLV� SUy[LPDV� GD� PHGLGD� iXUHD� GD� P~VLFD
SHUIHLWD�

³¬V�YH]HV�DV�UiGLRV�ID]HP�SHVTXLVD�OLJDQGR�SDUD�RV�RXYLQWHV
H� WRFDQGR� XP� WUHFKR� GH� XPD�P~VLFD�� H� RV� RXYLQWHV� GL]HP�� µ2XYL
LVVR� XP� PLOKmR� GH� YH]HV�� (VWRX� WRWDOPHQWH� FDQVDGR� GLVVR¶´�� PH
GLVVH� 0H\HU�� ³0DV� TXDQGR� D� P~VLFD� WRFD� QR� UiGLR�� VHX
VXEFRQVFLHQWH� GL]�� µ(X� FRQKHoR� HVVD�P~VLFD�� 2XYL� XP�PLOKmR� GH
YH]HV��6HL�FDQWDU�MXQWR�¶�0~VLFDV�JUXGHQWDV�VmR�R�TXH�YRFr�HVSHUD
RXYLU�QR�UiGLR��6HX�FpUHEUR�VHFUHWDPHQWH�TXHU�HVVD�P~VLFD��SRUTXH
p� PXLWR� IDPLOLDU� HP� UHODomR� D� WRGR� R� UHVWR� TXH� YRFr� Mi� RXYLX� H
JRVWRX��(OD�WHP�R�VRP�FHUWR�´

+i� HYLGrQFLDV� GH� TXH� XPD� SUHIHUrQFLD� SRU� FRLVDV� TXH� VRDP
³IDPLOLDUHV´� p� XP� SURGXWR� GD� QRVVD� QHXURORJLD�� &LHQWLVWDV
H[DPLQDUDP�RV�FpUHEURV�GH�SHVVRDV�HQTXDQWR�HODV�RXYHP�P~VLFD�H
LGHQWLILFDUDP� TXDLV� UHJL}HV� QHXUDLV� HVWmR� HQYROYLGDV� QD
FRPSUHHQVmR� GH� HVWtPXORV� DXGLWLYRV�� 2XYLU�P~VLFD� DWLYD� GLYHUVDV
iUHDV� GR� FpUHEUR�� LQFOXLQGR�R� FyUWH[� DXGLWLYR�� R� WiODPR� H� R� FyUWH[
SDULHWDO�VXSHULRU��(VWDV�PHVPDV�iUHDV�WDPEpP�HVWmR�DVVRFLDGDV�DR
UHFRQKHFLPHQWR� GH� SDGU}HV� H� DMXGDP� R� FpUHEUR� D� GHFLGLU� D� TXDLV
HVWtPXORV�HOH�GHYH�SUHVWDU�DWHQomR�H�TXDLV�GHYH�LJQRUDU��2X�VHMD��DV
iUHDV�TXH�SURFHVVDP�P~VLFD�VmR�SURMHWDGDV�SDUD�SURFXUDU�SDGU}HV�H
EXVFDU� IDPLOLDULGDGH�� ,VVR� ID]� VHQWLGR�� 0~VLFD�� DILQDO�� p� DOJR
FRPSOLFDGR��2V�GLYHUVRV�WRQV��DOWXUDV��PHORGLDV�VREUHSRVWDV�H�VRQV
FRQFRUUHQWHV� GHQWUR� GH� TXDVH� WRGDV� DV� FDQo}HV� ²� RX� TXDOTXHU
SHVVRD� IDODQGR� QXPD� UXD� PRYLPHQWDGD�� DOLiV� ²� VmR� XPD
TXDQWLGDGH�GH�LQIRUPDomR�WmR�DYDVVDODGRUD�TXH��VHP�D�KDELOLGDGH�GR
QRVVR�FpUHEUR�GH�IRFDU�DOJXQV�VRQV�H�LJQRUDU�RXWURV��WXGR�SDUHFHULD
XPD�FDFRIRQLD�GH�UXtGRV�

1RVVRV�FpUHEURV�DQVHLDP�SRU�IDPLOLDULGDGH�QD�P~VLFD�SRUTXH
p� DWUDYpV� GHOD� TXH� FRQVHJXLPRV� RXYLU� VHP� QRV� GLVWUDLU� FRP� D
TXDQWLGDGH�GH�VRQV��$VVLP�FRPR�RV�FLHQWLVWDV�GR�0,7�GHVFREULUDP
TXH� RV� KiELWRV� FRPSRUWDPHQWDLV� HYLWDP� TXH� ILTXHPRV



VREUHFDUUHJDGRV� FRP� DV� LQ~PHUDV� GHFLV}HV� TXH�� GH� RXWUR� PRGR�
SUHFLVDUtDPRV�WRPDU�WRGR�GLD��RV�KiELWRV�DXGLWLYRV�H[LVWHP�SRUTXH�
VHP�HOHV��VHULD�LPSRVVtYHO�GHWHUPLQDU�VH�GHYHPRV�QRV�FRQFHQWUDU�QD
YR]�GR�QRVVR�ILOKR��QR�DSLWR�GR�WUHLQDGRU�RX�QR�EDUXOKR�GH�XPD�UXD
PRYLPHQWDGD�GXUDQWH�XPD�SDUWLGD�GH�IXWHERO�GH�ViEDGR��2V�KiELWRV
DXGLWLYRV�SHUPLWHP�TXH�VHSDUHPRV��LQFRQVFLHQWHPHQWH��RV�EDUXOKRV
LPSRUWDQWHV�GDTXHOHV�TXH�SRGHP�VHU�LJQRUDGRV�

e�SRU� LVVR�TXH�P~VLFDV�TXH� VRDP�³IDPLOLDUHV´�²�PHVPR�VH
YRFr�QXQFD�DV�RXYLX�DQWHV�²�VmR�JUXGHQWDV��1RVVRV�FpUHEURV�VmR
SURMHWDGRV� SDUD� SUHIHULU� SDGU}HV� DXGLWLYRV� TXH� SDUHFHP
VHPHOKDQWHV�jTXLOR�TXH�Mi�RXYLPRV��4XDQGR�&HOLQH�'LRQ�ODQoD�XPD
P~VLFD� QRYD�²� H� HVVD�P~VLFD� VRD� SDUHFLGD� FRP� WRGDV� DV� RXWUDV
P~VLFDV� TXH� HOD� Mi� FDQWRX�²�� QRVVRV� FpUHEURV� LQFRQVFLHQWHPHQWH
DQVHLDP�SHOR� UHFRQKHFLPHQWR�� H� D�P~VLFD� VH� WRUQD�JUXGHQWD��9RFr
WDOYH]� QXQFD� Yi� D� XP� VKRZ� GH� &HOLQH� 'LRQ�� PDV� YDL� RXYLU� DV
P~VLFDV�GHOD�QR�UiGLR��SRLV�p�LVVR�TXH�YRFr�HVSHUD�RXYLU�QR�FDUUR�D
FDPLQKR� GR� WUDEDOKR�� (VVDV� P~VLFDV� FRUUHVSRQGHP� SHUIHLWDPHQWH
DRV�VHXV�KiELWRV�

(VWD�GHVFREHUWD�DMXGRX�D�H[SOLFDU�SRU�TXH�+H\�<D��HVWDYD�LQGR
PDO� QR� UiGLR�� DSHVDU� GH� R� +LW� 6RQJ� 6FLHQFH� H� RV� H[HFXWLYRV� GH
P~VLFD�WHUHP�FHUWH]D�GH�TXH�VHULD�XP�KLW��2�SUREOHPD�QmR�HUD�TXH
+H\�<D��IRVVH�UXLP��2�SUREOHPD�HUD�TXH�+H\�<D��QmR�HUD�IDPLOLDU�
2V� RXYLQWHV� GH� UiGLR� QmR� TXHULDP� WRPDU� XPD� GHFLVmR� FRQVFLHQWH
FDGD�YH]�TXH�XPD�QRYD�P~VLFD�OKHV�HUD�DSUHVHQWDGD��(P�YH]�GLVVR�
VHXV�FpUHEURV�TXHULDP�VHJXLU�XP�KiELWR��(P�ERD�SDUWH�GR� WHPSR�
QmR� HVFROKHPRV� GH� IDWR� VH� JRVWDPRV� RX� QmR� JRVWDPRV� GH� XPD
P~VLFD��,VVR�H[LJLULD�PXLWR�HVIRUoR�PHQWDO��(P�YH]�GLVVR��UHDJLPRV
jV� GHL[DV� �³,VVR� VRD� FRPR� WRGDV� DV� RXWUDV� P~VLFDV� GH� TXH� HX� Mi
JRVWHL´�� H� UHFRPSHQVDV� �³e� GLYHUWLGR� FDQWDURODU� MXQWR�´�� H�� VHP
SHQVDU��RX�FRPHoDPRV�D�FDQWDU��RX�HVWHQGHPRV�R�EUDoR�H�PXGDPRV
GH�HVWDomR�

�



�
(P� FHUWR� VHQWLGR�� D�$ULVWD� H� RV� '-V� GH� UiGLR� VH� GHSDUDUDP

FRP� XPD� YDULDomR� GR� SUREOHPD� TXH� $QGUHZ� 3ROH� HVWDYD
HQIUHQWDQGR� QD� 7DUJHW�� 2V� RXYLQWHV� RXYHP� GH� ERP� JUDGR� XPD
P~VLFD� LQWHLUD�� PHVPR� WDOYH]� GL]HQGR� TXH� QmR� JRVWDP� GHOD�
FRQWDQWR� TXH� HOD� VH� SDUHoD� FRP� DOJR� TXH� RXYLUDP� DQWHV�� $V
PXOKHUHV� JUiYLGDV� ILFDP� IHOL]HV� GH� XVDU� FXSRQV� TXH� UHFHEHP�SHOR
FRUUHLR��D�QmR�VHU�TXH�HVWHV�FXSRQV�GHL[HP�yEYLR�TXH�D�7DUJHW�HVWi
HVSLDQGR�GHQWUR�GH�VHXV�~WHURV��R�TXH�p� LQXVLWDGR�H�PHLR�VLQLVWUR�
5HFHEHU�XP�FXSRP�TXH�GHL[D�FODUR�TXH�D�7DUJHW�VDEH�TXH�YRFr�HVWi
JUiYLGD� p� DOJR� TXH� FRQIOLWD� FRP� R� TXH� XP� FRQVXPLGRU� HVSHUD�� e
FRPR�GL]HU�D�XP�HFRQRPLVWD�GH����DQRV�TXH�HOH�FDQWRX�MXQWR�FRP�D
&HOLQH�'LRQ��3DUHFH�VLPSOHVPHQWH�HUUDGR�

(QWmR�� FRPR� RV� '-V� FRQYHQFHP� RV� RXYLQWHV� D� FRQWLQXDU
RXYLQGR�P~VLFDV�FRPR�+H\�<D��SRU�WHPSR�VXILFLHQWH�SDUD�TXH�HODV
VH�WRUQHP�IDPLOLDUHV"�&RPR�D�7DUJHW�FRQYHQFH�PXOKHUHV�JUiYLGDV�D
XVDU�FXSRQV�GH�IUDOGDV�VHP�GHL[i�ODV�DVVXVWDGDV"

9HVWLQGR� XPD� FRLVD� QRYD� QXPD� HPEDODJHP� YHOKD�� H� ID]HQGR
FRP�TXH�R�GHVFRQKHFLGR�SDUHoD�IDPLOLDU�



,,,�

1R�FRPHoR�GD�GpFDGD�GH�������R�JRYHUQR�QRUWH�DPHULFDQR�FRPHoRX
D�HQYLDU�ERD�SDUWH�GR�VXSULPHQWR�GRPpVWLFR�GH�FDUQH�GR�SDtV�SDUD�D
(XURSD� H� R� IURQW� GR� 3DFtILFR�� SDUD� DSRLDU� WURSDV� TXH� OXWDYDP� QD
6HJXQGD�*XHUUD�0XQGLDO��(P�WHUULWyULR�QDFLRQDO��D�GLVSRQLELOLGDGH
GH� ELIHV� H� FRVWHOHWDV� GH� SRUFR� FRPHoRX� D� PLQJXDU�� 4XDQGR� RV
(VWDGRV�8QLGRV�HQWUDUDP�QD�JXHUUD��QR�ILP�GH�������RV�UHVWDXUDQWHV
GH� 1RYD� <RUN� HVWDYDP� XVDQGR� FDUQH� GH� FDYDOR� SDUD� ID]HU
KDPE~UJXHUHV�� H� XP� PHUFDGR� QHJUR� GH� DYHV� VXUJLUD�� $JHQWHV
IHGHUDLV�FRPHoDUDP�D� UHFHDU�TXH�XP�HVIRUoR�GH�JXHUUD�SURORQJDGR
GHL[DULD�D�QDomR�IDPLQWD�GH�SURWHtQDV��(VWH�³SUREOHPD�YDL�DPHDoDU
RV� (VWDGRV� 8QLGRV� GH� IRUPD� FUHVFHQWH� VH� D� JXHUUD� FRQWLQXDU´�
HVFUHYHX�R�H[�SUHVLGHQWH�+HUEHUW�+RRYHU�SDUD�RV�DPHULFDQRV�QXP
SDQIOHWR�GR�JRYHUQR�HP�������³1RVVDV�ID]HQGDV�HVWmR�FDUHQWHV�GH
PmR� GH� REUD� SDUD� FXLGDU� GR� JDGR�� H� DOpP� GH� WXGR� SUHFLVDPRV
IRUQHFHU�VXSULPHQWRV�SDUD�RV�EULWkQLFRV�H�UXVVRV��&DUQHV�H�JRUGXUDV
VmR�PXQLomR�QHVWD�JXHUUD��WDQWR�TXDQWR�WDQTXHV�H�DYL}HV�´

3UHRFXSDGR��R�'HSDUWDPHQWR�GH�'HIHVD�DERUGRX�GH]HQDV�GRV
PDLRUHV�VRFLyORJRV��SVLFyORJRV�H�DQWURSyORJRV�GR�SDtV�²�LQFOXLQGR
0DUJDUHW�0HDG�H�.XUW�/HZLQ��TXH�GHSRLV�VH�WRUQDULDP�FHOHEULGDGHV
DFDGrPLFDV�²�H�OKHV�GHX�XPD�WDUHID��GHVFREULU�FRPR�FRQYHQFHU�RV
DPHULFDQRV� D� FRPHU� PL~GRV�� )D]HU� FRP� TXH� DV� GRQDV� GH� FDVD
VHUYLVVHP� D� VHXV� PDULGRV� H� ILOKRV� DV� SDUWHV� ULFDV� HP� SURWHtQDV�
FRPR� ItJDGRV�� FRUDo}HV�� ULQV��PLRORV�� HVW{PDJRV� H� LQWHVWLQRV�� TXH
VREUDYDP� GHSRLV� TXH� D� FRVWHOD� H� D� DOFDWUD� HUDP� HQYLDGDV� SDUD� R
RXWUR�ODGR�GR�RFHDQR�

1D� pSRFD�� RV� PL~GRV� QmR� HUDP� SRSXODUHV� QRV� (VWDGRV
8QLGRV��8PD�PXOKHU�GH�FODVVH�PpGLD�GH������SUHIHULULD�PRUUHU�GH
IRPH� D� DYLOWDU� VXD� PHVD� FRP� OtQJXD� RX� WULSDV�� (QWmR�� TXDQGR� RV
FLHQWLVWDV� UHFUXWDGRV� SDUD� R� &RPLWr� GH� +iELWRV� $OLPHQWDUHV� VH
UHXQLUDP�SHOD�SULPHLUD�YH]�HP�������HVWDEHOHFHUDP�SDUD�VL�PHVPRV
D� PHWD� GH� VLVWHPDWLFDPHQWH� LGHQWLILFDU� DV� EDUUHLUDV� FXOWXUDLV� TXH



GHVHQFRUDMDYDP�RV�DPHULFDQRV�GH�FRPHU�PL~GRV��$R�WRGR��PDLV�GH
GX]HQWRV� HVWXGRV� DFDEDUDP� VHQGR� SXEOLFDGRV�� H� HP� VXD� HVVrQFLD�
WRGRV�FRQWLQKDP�XPD�GHVFREHUWD�SDUHFLGD��SDUD�PXGDU�D�GLHWD�GDV
SHVVRDV��HUD�SUHFLVR�WRUQDU�R�H[yWLFR�IDPLOLDU��(�SDUD�ID]HU�LVVR��HUD
SUHFLVR�FDPXIOi�OR�QR�DVSHFWR�GR�GLD�D�GLD�

3DUD�FRQYHQFHU�RV�DPHULFDQRV�D�FRPHU�ItJDGRV�H�ULQV��DV�GRQDV
GH�FDVD�SUHFLVDYDP�VDEHU�FRPR�GDU�j�FRPLGD�XPD�DSDUrQFLD��VDERU�H
DURPD� R� PDLV� VHPHOKDQWH� SRVVtYHO� jTXLOR� TXH� VXDV� IDPtOLDV
HVSHUDYDP� YHU� QD� PHVD� GR� MDQWDU� WRGD� QRLWH�� FRQFOXtUDP� RV
FLHQWLVWDV�� 3RU� H[HPSOR�� TXDQGR� D� 'LYLVmR� GH� 6XEVLVWrQFLD� GR
&RUSR� GH� 4XDUWpLV�0HVWUHV� ²� DV� SHVVRDV� HQFDUUHJDGDV� GH
DOLPHQWDU�RV� VROGDGRV�²�FRPHoRX�D� VHUYLU� UHSROKR� IUHVFR�SDUD�DV
WURSDV� HP� ������ HOH� IRL� UHMHLWDGR�� (QWmR� RV� UHIHLWyULRV� SLFDUDP� H
FR]LQKDUDP� R� UHSROKR� DWp� HOH� ILFDU� SDUHFLGR� FRP� TXDOTXHU� RXWUR
OHJXPH� QD� EDQGHMD� GH� XP� VROGDGR�²� H� DV� WURSDV� FRPHUDP� VHP
UHFODPDU�� ³2V� VROGDGRV� WHQGLDP� PDLV� D� FRPHU� D� FRPLGD�� IRVVH
FRQKHFLGD� RX� HVWUDQKD�� TXDQGR� HOD� HUD� SUHSDUDGD� GH� XP� PRGR
SDUHFLGR� FRP� VXDV� H[SHULrQFLDV� DQWHULRUHV� H� VHUYLGD� GH� XP� MHLWR
IDPLOLDU´��HVFUHYHX�XP�SHVTXLVDGRU�GH�KRMH�DYDOLDQGR�HVWHV�HVWXGRV�

2�VHJUHGR�SDUD�PXGDU�D�GLHWD�DPHULFDQD��FRQFOXLX�R�&RPLWr�GH
+iELWRV� $OLPHQWDUHV�� HUD� D� IDPLOLDULGDGH�� (P� SRXFR� WHPSR�� DV
GRQDV�GH�FDVD�HVWDYDP�UHFHEHQGR�SHOR�FRUUHLR�SDQIOHWRV�GR�JRYHUQR
DILUPDQGR� TXH� ³WRGR�PDULGR� YDL� DGRUDU� WRUWD� GH� FDUQH� FRP� ULP´�
$oRXJXHLURV�FRPHoDUDP�D�GLVWULEXLU� UHFHLWDV�TXH�H[SOLFDYDP�FRPR
LQWURGX]LU�ItJDGR�QXP�EROR�GH�FDUQH�

8QV�SRXFRV�DQRV�DSyV�R� ILP�GD�6HJXQGD�*XHUUD�0XQGLDO��R
&RPLWr� GH� +iELWRV�$OLPHQWDUHV� IRL� GLVVROYLGR�� ¬TXHOD� DOWXUD�� QR
HQWDQWR�� RV� PL~GRV� WLQKDP� VLGR� WRWDOPHQWH� LQWHJUDGRV� j� GLHWD
DPHULFDQD��8P�HVWXGR�LQGLFRX�TXH�R�FRQVXPR�GH�PL~GRV�DXPHQWDUD
HP�����GXUDQWH� D� JXHUUD�� (P������� HOH� FUHVFHUD� HP� �����2� ULP
WRUQDUD�VH�XP�DOLPHQWR�EiVLFR�QR� MDQWDU�� )tJDGR�HUD�SDUD�RFDVL}HV
HVSHFLDLV�� 2V� SDGU}HV� DOLPHQWtFLRV� DPHULFDQRV� WLQKDP�PXGDGR� GH



WDO�PRGR�TXH�RV�PL~GRV�KDYLDP�VH�WRUQDGR�HPEOHPDV�GH�FRQIRUWR�
'HVGH�HQWmR��R�JRYHUQR�DPHULFDQR�Mi�ODQoRX�GH]HQDV�GH�RXWURV

HVIRUoRV� SDUD� PHOKRUDU� QRVVD� GLHWD�� 3RU� H[HPSOR�� KRXYH� D
FDPSDQKD� ³&LQFR� SRU� 'LD´�� GHVWLQDGD� D� LQFHQWLYDU� DV� SHVVRDV� D
FRPHU� FLQFR� IUXWDV�� YHUGXUDV� RX� OHJXPHV�� KRXYH� D� SLUkPLGH
DOLPHQWDU� GR� 'HSDUWDPHQWR� GD� $JULFXOWXUD� GRV� (VWDGRV� 8QLGRV
�86'$��QD� VLJOD� HP� LQJOrV��� H� XPD�FDPSDQKD�SRU�TXHLMRV� H� OHLWHV
FRP�EDL[R�WHRU�GH�JRUGXUD��1HQKXPD�GHODV�DGHULX�jV�GHVFREHUWDV�GR
FRPLWr��1HQKXPD�WHQWRX�FDPXIODU�VXDV�UHFRPHQGDo}HV�HP�KiELWRV
Mi� H[LVWHQWHV�� H� FRPR� FRQVHTXrQFLD�� WRGDV� DV� FDPSDQKDV
IUDFDVVDUDP��$Wp�KRMH��R�~QLFR�SURJUDPD�GR�JRYHUQR�TXH�JHURX�XPD
PXGDQoD� GXUDGRXUD� QD� GLHWD� DPHULFDQD� IRL� D� FDPSDQKD� SHORV
PL~GRV�GD�GpFDGD�GH������

1R� HQWDQWR�� DV� HVWDo}HV� GH� UiGLR� H� DV� HPSUHVDV� GH� JUDQGH
SRUWH�²�LQFOXLQGR�D�7DUJHW�²�VmR�XP�SRXFR�PDLV�HVSHUWDV�

�
�

2V� '-V� ORJR� SHUFHEHUDP� TXH�� SDUD� WUDQVIRUPDU�+H\�<D� � QXP� KLW�
HOHV�SUHFLVDYDP�ID]HU�FRP�TXH�D�P~VLFD�VH�WRUQDVVH�IDPLOLDU��(�SDUD
ID]HU�LVVR��HUD�QHFHVViULR�DOJR�HVSHFLDO�

2� SUREOHPD� HUD� TXH� SURJUDPDV� GH� FRPSXWDGRU� FRPR� R� +LW
6RQJ�6FLHQFH�HUDP�PXLWR�ERQV�SDUD�SUHYHU�RV�KiELWRV�GDV�SHVVRDV�
0DV�jV�YH]HV��HVWHV�DOJRULWPRV�GHVFREULDP�KiELWRV�TXH�QD�YHUGDGH
DLQGD� QmR� WLQKDP� VXUJLGR�� H� TXDQGR� XPD� HPSUHVD� FRPHUFLDOL]D
KiELWRV�TXH�DLQGD�QmR�DGRWDPRV�RX��DLQGD�SLRU��TXH�UHOXWDPRV�HP
DGPLWLU� SDUD� QyV� PHVPRV� ²� FRPR� QRVVR� DSUHoR� VHFUHWR� SRU
EDODGDV�SLHJDV�²��HOD�FRUUH�R�ULVFR�GH�LU�j�IDOrQFLD��6H�XP�PHUFDGR
DQXQFLD� ³7HPRV� XPD� HQRUPH� YDULHGDGH� GH� FHUHDLV� Do~FDUDGRV� H
VRUYHWHV�´�� RV� FRQVXPLGRUHV� SDVVDP� ORQJH�� 6H� XP� DoRXJXHLUR� GL]
³(LV�DTXL�XP�SHGDoR�GH�LQWHVWLQR�SDUD�R�VHX�MDQWDU´��XPD�GRQD�GH
FDVD�GRV�DQRV������SUHIHUH�VHUYLU�XP�HQVRSDGR�GH�DWXP��4XDQGR
XPD� HVWDomR� GH� UiGLR� SURPHWH� ³&HOLQH� 'LRQ� D� FDGD� PHLD� KRUD�´�



QLQJXpP� VLQWRQL]D�� 3RUWDQWR�� HP� YH]� GLVVR�� RV� GRQRV� GH
VXSHUPHUFDGRV� RVWHQWDP� VXDV� PDomV� H� WRPDWHV� �HQTXDQWR� VH
FHUWLILFDP� GH� TXH� YRFr� SDVVH� SHORV� 0	0¶V� H� +lDJHQ�'D]V� QR
FDPLQKR�DWp�R�FDL[D���RV�DoRXJXHLURV�GRV�DQRV������FKDPDP�ItJDGR
GH�³R�QRYR�ELIH´��H�RV�'-V�GLVFUHWDPHQWH�LQVHUHP�QD�VXD�SOD\OLVW�D
P~VLFD�WHPD�GH�7LWDQLF�

+H\� <D� � SUHFLVDYD� YLUDU� SDUWH� GH� XP� KiELWR� GH� DXGLomR
HVWDEHOHFLGR�SDUD�VH�WRUQDU�XP�KLW��(�SDUD�YLUDU�SDUWH�GH�XP�KiELWR�
QR� FRPHoR� D� P~VLFD� SUHFLVDYD� VHU� OHYHPHQWH� FDPXIODGD�� DVVLP
FRPR� DV� GRQDV� GH� FDVD� FDPXIODYDP� R� ItJDGR� HVFRQGHQGR�R� QXP
EROR�GH�FDUQH��3RU�LVVR��QD�:,24�GD�)LODGpOILD�²�DVVLP�FRPR�HP
RXWUDV�HVWDo}HV�GH�WRGR�R�SDtV�²�RV�'-V�FRPHoDUDP�D�JDUDQWLU�TXH�
VHPSUH�TXH�+H\�<D� �HUD�H[HFXWDGD��HOD�ILFDVVH�HQVDQGXLFKDGD�HQWUH
P~VLFDV� TXH� Mi� HUDP� SRSXODUHV�� ³e� XP� SULQFtSLR� EiVLFR� GDV
SOD\OLVWV´��GLVVH�7RP�:HEVWHU��XP�FRQVXOWRU�GH�UiGLR��³7RTXH�XPD
P~VLFD�QRYD�HQWUH�GRLV�KLWV�SRSXODUHV�TXH�Mi�VmR�FRQVHQVR�´

�

�
2V�'-V��QR�HQWDQWR��QmR�WRFDYDP�+H\�<D��MXQWR�FRP�TXDOTXHU

WLSR� GH� KLW�� &RORFDYDP�QD� HQWUH� RV� WLSRV� GH� P~VLFDV� TXH� 5LFK
0H\HU� GHVFREULUD� TXH� HUDP� HVSHFLDOPHQWH� JUXGHQWDV�� GH� DUWLVWDV



FRPR�%OX�&DQWUHOO����'RRUV�'RZQ��0DURRQ���H�&KULVWLQD�$JXLOHUD�
�$OJXPDV� HVWDo}HV�� QD� YHUGDGH�� HVWDYDP� WmR� LPSDFLHQWHV� TXH
XVDYDP�D�PHVPD�P~VLFD�GXDV�YH]HV��

9HMDPRV�� SRU� H[HPSOR�� D� SOD\OLVW� GD� :,24� GH� ��� GH
VHWHPEUR�GH������

�
��K���+HUH�:LWKRXW�<RX��GH���'RRUV�'RZQ
��K���%UHDWKH��GH�%OX�&DQWUHOO
��K���+H\�<D���GH�2XW.DVW
��K���%UHDWKH��GH�%OX�&DQWUHOO
�
2X�D�SOD\OLVW�GH����GH�RXWXEUR�
�
�K���+DUGHU�WR�%UHDWKH��GH�0DURRQ��
�K���+H\�<D���GH�2XW.DVW
�K���&DQ¶W�+ROG�8V�'RZQ��GH�&KULVWLQD�$JXLOHUD
��K���)URQWLQ¶��GH�3KDUUHOO
�
���GH�QRYHPEUR�
�
�K���+HUH�:LWKRXW�<RX��GH���'RRUV�'RZQ
��K���+H\�<D���GH�2XW.DVW
��K���/LNH�,�/RYH�<RX��GH�-XVWLQ�7LPEHUODNH
��K���%DE\�%R\��GH�%H\RQFp
�
³*HUHQFLDU� XPD� SOD\OLVW� WHP� WXGR� D� YHU� FRP� FRQWHQomR� GH

ULVFRV´�� GLVVH� :HEVWHU�� ³$V� HVWDo}HV� SUHFLVDP� FRUUHU� ULVFRV� FRP
P~VLFDV� QRYDV�� VHQmR� DV� SHVVRDV� SDUDP� GH� RXYLU�� 0DV� R� TXH� RV
RXYLQWHV�UHDOPHQWH�TXHUHP�VmR�P~VLFDV�GH�TXH�Mi�JRVWDP��3RU�LVVR
YRFr�WHP�TXH�ID]HU�FRP�TXH�DV�P~VLFDV�QRYDV�SDUHoDP�IDPLOLDUHV�R
PDLV�UiSLGR�SRVVtYHO�´



4XDQGR� D� :,24� FRPHoRX� D� WRFDU�+H\� <D� � QR� FRPHoR� GH
VHWHPEUR� ²� DQWHV� TXH� D� ³RSHUDomR� VDQGXtFKH´� FRPHoDVVH� ²�
������ GRV� RXYLQWHV� PXGDYDP� GH� HVWDomR� VHPSUH� TXH� D� P~VLFD
VXUJLD�� (P� RXWXEUR�� DSyV� HOD� WHU� VLGR� WRFDGD� MXQWR� FRP� KLWV
JUXGHQWRV��HVVH�³IDWRU�UHMHLomR´�EDL[RX�SDUD��������(P�GH]HPEUR�
HVWDYD�HP�������2XWUDV�JUDQGHV�HVWDo}HV�GH� UiGLR�GH� WRGR�R�SDtV
XVDUDP�D�PHVPD�WpFQLFD�GR�VDQGXtFKH��H�R�tQGLFH�GH�UHMHLomR�VHJXLX
R�PHVPR�SDGUmR�

(�FRQIRUPH�RV�RXYLQWHV�HVFXWDYDP�+H\�<D��UHSHWLGDV�YH]HV��D
P~VLFD�IRL�YLUDQGR�IDPLOLDU��8PD�YH]�TXH�HOD�VH�WRUQDUD�SRSXODU��D
:,24�HVWDYD�WRFDQGR�+H\�<D��DWp����YH]HV�SRU�GLD��2V�KiELWRV�GH
DXGLomR� GDV� SHVVRDV� KDYLDP� PXGDGR� GH� XP� PRGR� TXH� HODV
SDVVDUDP�D�HVSHUDU�²�RX�DWp�DQVLDU�²�SRU�+H\�<D���8P�KiELWR�GH
+H\�<D��VXUJLX��$�P~VLFD�YLULD�D�JDQKDU�XP�*UDPP\��YHQGHU�PDLV
GH� ���� PLOK}HV� GH� iOEXQV� H� UHQGHU� PLOK}HV� GH� GyODUHV� SDUD� DV
HVWDo}HV�GH� UiGLR��³(VWH�iOEXP�FRQVROLGRX�R�2XW.DVW�QR�SDQWHmR
GRV�VXSHUVWDUV´��PH�GLVVH�%DUWHOV��R�H[HFXWLYR�GH�GLYXOJDomR��³)RL
LVVR�TXH�RV� DSUHVHQWRX� jV� DXGLrQFLDV�GH� IRUD�GR�KLS�KRS��+RMH�� p
XPD�VDWLVIDomR�PXLWR�JUDQGH�TXDQGR�XP�QRYR�DUWLVWD�WRFD�VHX�VLQJOH
SDUD�PLP�H�GL]��(VVH�YDL�VHU�R�SUy[LPR�µ+H\�<D�¶�´

�
�

'HSRLV� TXH� $QGUHZ� 3ROH� FULRX� VXD� PiTXLQD� GH� SUHYLVmR� GH
JUDYLGH]�� GHSRLV� TXH� HOH� LGHQWLILFRX� FHQWHQDV� GH� PLOKDUHV� GH
FRQVXPLGRUDV� TXH� SURYDYHOPHQWH� HVWDYDP� JUiYLGDV�� GHSRLV� TXH
DOJXpP�REVHUYRX� TXH� DOJXPDV�²�QD� YHUGDGH�� D�PDLRULD�²�GHVWDV
PXOKHUHV� WDOYH]� ILFDVVHP� PHLR� LQFRPRGDGDV� VH� UHFHEHVVHP� XPD
SURSDJDQGD� GHL[DQGR� yEYLR� TXH� D� 7DUJHW� HVWDYD� FLHQWH� GH� VHX
HVWDGR� UHSURGXWLYR�� WRGR� PXQGR� GHFLGLX� GDU� XP� SDVVR� DWUiV� H
SRQGHUDU�DV�RSo}HV�

2�GHSDUWDPHQWR�GH�PDUNHWLQJ�DFKRX�TXH�WDOYH]�IRVVH�VHQVDWR
UHDOL]DU� DOJXQV� SHTXHQRV� H[SHULPHQWRV� DQWHV� GH� ODQoDU� XPD



FDPSDQKD� QDFLRQDO�� (OHV� WLQKDP� D� SRVVLELOLGDGH� GH� HQYLDU� PDOD
GLUHWD�FULDGD�HVSHFLDOPHQWH�SDUD�SHTXHQRV�JUXSRV�GH�FOLHQWHV��SRU
LVVR� HVFROKHUDP� DOHDWRULDPHQWH� DOJXPDV� PXOKHUHV� GD� OLVWD� GH
JUDYLGH]� GH� 3ROH� H� FRPHoDUDP� D� WHVWDU� FRPELQDo}HV� GH� DQ~QFLRV
SDUD�YHU�FRPR�DV�FRQVXPLGRUDV�UHDJLDP�

³7HPRV�D�FDSDFLGDGH�GH�PDQGDU�SDUD�FDGD�FOLHQWH�XP�OLYUHWR
GH�DQ~QFLRV��HVSHFLILFDPHQWH�SURMHWDGR�SDUD�HOH��TXH�GL]��µ(LV�DTXL
WRGDV�DV�FRLVDV�TXH�YRFr�FRPSURX�QD�VHPDQD�SDVVDGD��H�XP�FXSRP
SDUD�HODV¶´��PH�GLVVH�XP�H[HFXWLYR�GD�7DUJHW�FRP�FRQKHFLPHQWR�HP
SULPHLUD�PmR�GR�SUHYLVRU�GH�JUDYLGH]�GH�3ROH��³)D]HPRV�LVVR�FRP
SURGXWRV�DOLPHQWtFLRV�R�WHPSR�WRGR�

³&RP� RV� SURGXWRV� SDUD� JUiYLGDV�� QR� HQWDQWR�� GHVFREULPRV
TXH� DOJXPDV� PXOKHUHV� UHDJHP� PDO�� (QWmR� FRPHoDPRV� D� PLVWXUDU
HVWH� PRQWH� GH� DQ~QFLRV� GH� FRLVDV� TXH� VDEtDPRV� TXH� XPD�PXOKHU
JUiYLGD�QXQFD�FRPSUDULD��SDUD�TXH�RV�DQ~QFLRV�GH�FRLVDV�SDUD�EHEr
SDUHFHVVHP� DOHDWyULRV�� &RORFiYDPRV� XP� DQ~QFLR� GH� FRUWDGRU� GH
JUDPD�DR�ODGR�GH�XP�DQ~QFLR�GH�IUDOGDV��3~QKDPRV�XP�FXSRP�SDUD
WDoDV� GH� YLQKR� DR� ODGR� GH� XP�SDUD� URXSD� LQIDQWLO��$VVLP�� SDUHFLD
TXH�WRGRV�RV�SURGXWRV�HUDP�HVFROKLGRV�DR�DFDVR�

³(�GHVFREULPRV�TXH��FRQWDQWR�TXH�XPD�JUiYLGD�DFKH�TXH�QmR
IRL�HVSLRQDGD��HOD�YDL�XVDU�RV�FXSRQV��(OD�VLPSOHVPHQWH�DVVXPH�TXH
WRGDV� DV� RXWUDV� SHVVRDV� GR� TXDUWHLUmR� UHFHEHUDP� DV� PHVPDV
SURSDJDQGDV� GH� IUDOGDV� H� EHUoRV�� &RQWDQWR� TXH� QmR� DVVXVWHPRV� D
FRQVXPLGRUD��LVVR�IXQFLRQD�´

$�UHVSRVWD�SDUD�D�SHUJXQWD�GD�7DUJHW�H�GH�3ROH�²�FRPR�ID]HU
SURSDJDQGD�SDUD�XPD�PXOKHU�JUiYLGD�VHP�UHYHODU�TXH�YRFr�VDEH�TXH
HOD�HVWi�JUiYLGD"�²�HUD�HVVHQFLDOPHQWH�D�PHVPD�TXH�RV�'-V�XVDUDP
SDUD� GHL[DU� RV� RXYLQWHV� OLJDGRV� HP�+H\�<D� ��$� 7DUJHW� FRPHoRX� D
HQVDQGXLFKDU� RV� FXSRQV� SDUD� IUDOGDV� HQWUH� SURGXWRV� QmR
UHODFLRQDGRV� j� JUDYLGH]�� TXH� ID]LDP� RV� DQ~QFLRV� SDUHFHUHP
DQ{QLPRV��IDPLOLDUHV��FRQIRUWiYHLV��(OHV�FDPXIODUDP�R�TXH�VDELDP�

(P� SRXFR� WHPSR�� DV� YHQGDV� GD� VHomR� ³0DPmH� H� %HEr´� GD



7DUJHW� GLVSDUDUDP��$� HPSUHVD� QmR� VHSDUD� RV� Q~PHURV� GH� YHQGDV
SRU� GHSDUWDPHQWR� HVSHFtILFR��PDV� HQWUH� �����²�TXDQGR� 3ROH� IRL
FRQWUDWDGR� ²� H� ������ R� IDWXUDPHQWR� GD� 7DUJHW� FUHVFHX� GH� ��
ELOK}HV� SDUD� ��� ELOK}HV� GH� GyODUHV�� (P� ������ R� SUHVLGHQWH� GD
HPSUHVD�� *UHJJ� 6WHLQKDIHO�� JDERX�VH� SDUD� XPD� VDOD� FKHLD� GH
LQYHVWLGRUHV� GR� ³IRFR� DFHQWXDGR� GD� HPSUHVD� HP� SURGXWRV� H
FDWHJRULDV�FRP�DSHOR�SDUD�VHJPHQWRV�HVSHFtILFRV�GH�YLVLWDQWHV��WDLV
FRPR�PDPmH�H�EHEr�

³&RQIRUPH� QRVVDV� IHUUDPHQWDV� GH� EDVH� GH� GDGRV� ILFDP� FDGD
YH]�PDLV�VRILVWLFDGDV��R�7DUJHW�0DLO�DGTXLULX� LPSRUWkQFLD�SUySULD
FRPR�XPD�IHUUDPHQWD�~WLO�SDUD�SURPRYHU�YDORU�H�FRQYHQLrQFLD�SDUD
VHJPHQWRV� HVSHFtILFRV� GH� YLVLWDQWHV�� WDLV� FRPR� QRYDV� PmHV� RX
DGROHVFHQWHV´��HOH�GLVVH��³3RU�H[HPSOR��R�7DUJHW�%DE\�p�FDSD]�GH
DFRPSDQKDU� HVWiJLRV� GH� YLGD�� GHVGH� RV� FXLGDGRV� SUp�QDWDLV� DWp
DVVHQWRV� SDUD� DXWRPyYHLV� H� FDUULQKRV� GH� EHEr�� (P� ������ R
SURJUDPD� GH� PDOD� GLUHWD� GR� 7DUJHW� %DE\� JHURX� DXPHQWRV
FRQVLGHUiYHLV�QDV�YLVLWDV�j�ORMD�H�YHQGDV�´

6HMD� YHQGHQGR� XPD� QRYD� P~VLFD�� XPD� QRYD� FRPLGD� RX� XP
QRYR�EHUoR��D�OLomR�p�D�PHVPD��VH�YRFr�YHVWH�DOJXPD�FRLVD�QRYD�HP
KiELWRV�DQWLJRV��ILFD�PDLV�IiFLO�SDUD�R�S~EOLFR�DFHLWi�OD�

,9�

$� XWLOLGDGH� GHVWD� OLomR� QmR� VH� UHVWULQJH� D� JUDQGHV� FRUSRUDo}HV�
yUJmRV�GR�JRYHUQR�RX�HPSUHVDV�GH�UiGLR�WHQWDQGR�PDQLSXODU�QRVVRV
JRVWRV��(VWDV�PHVPDV�GHVFREHUWDV�SRGHP�VHU�XVDGDV�SDUD�PXGDU�R
PRGR�FRPR�YLYHPRV�

(P� ������ SRU� H[HPSOR�� GRLV� HVWDWtVWLFRV� IRUDP� FRQWUDWDGRV
SHOD�$&0�²�XPD�GDV�PDLRUHV�RUJDQL]Do}HV�VHP�ILQV�OXFUDWLYRV�GR
SDtV�²� SDUD� XVDU� RV� SRGHUHV� GD� FODULYLGrQFLD� EDVHDGD� HP� GDGRV
SDUD�ID]HU�GR�PXQGR�XP�OXJDU�PDLV�VDXGiYHO��$�$&0�SRVVXL�PDLV
GH� ������ ILOLDLV� QRV� (VWDGRV� 8QLGRV�� D�PDLRULD� GHODV� DFDGHPLDV� H



FHQWURV� FRPXQLWiULRV�� +i� FHUFD� GH� XPD� GpFDGD�� RV� GLUHWRUHV� GD
LQVWLWXLomR� FRPHoDUDP� D� VH� SUHRFXSDU� FRP� XP� PRGR� GH� VH
PDQWHUHP�FRPSHWLWLYRV�� 3HGLUDP�DMXGD�D�XP�FLHQWLVWD� VRFLDO� H�XP
PDWHPiWLFR�²�%LOO�/D]DUXV�H�'HDQ�$EERWW�

2V� GRLV� UHXQLUDP� GDGRV� GH� PDLV� GH� ���� PLO� SHVTXLVDV� GH
VDWLVIDomR�GD�$&0�TXH�WLQKDP�VLGR�FROHWDGRV�DR�ORQJR�GRV�DQRV�H
FRPHoDUDP�D�SURFXUDU� SDGU}HV��1DTXHOH�PRPHQWR�� D� QRomR� DFHLWD
HQWUH� RV� H[HFXWLYRV� GD� $&0� HUD� GH� TXH� DV� SHVVRDV� TXHULDP
HTXLSDPHQWRV�HVSRUWLYRV�FKLTXHV�H�LQVWDODo}HV�PRGHUQDV��EULOKDQGR
GH�QRYDV��$�$&0�JDVWDUD�PLOK}HV�GH�GyODUHV�FRQVWUXLQGR�VDODV�GH
PXVFXODomR� H� HVW~GLRV� GH� LRJD�� 4XDQGR� DV� SHVTXLVDV� IRUDP
DQDOLVDGDV�� QR� HQWDQWR�� UHYHORX�VH� TXH�� HPERUD� D� DWUDWLYLGDGH� GDV
LQVWDODo}HV� H� D� GLVSRQLELOLGDGH� GR� HTXLSDPHQWR� HVSRUWLYR� WDOYH]
WLYHVVHP� OHYDGR� DV� SHVVRDV� D� VH� PDWULFXODU� QR� FRPHoR�� R� TXH� DV
ID]LD�FRQWLQXDU�QD�DFDGHPLD�HUD�RXWUD�FRLVD�

$� UHWHQomR�� GL]LDP� RV� GDGRV�� HUD� PRWLYDGD� SRU� IDWRUHV
HPRFLRQDLV�� WDLV� FRPR� VH� RV� IXQFLRQiULRV� VDELDP� RV� QRPHV� GRV
PHPEURV� RX� GL]LDP� RL� TXDQGR� HOHV� HQWUDYDP�� 1D� YHUGDGH�� DV
SHVVRDV� PXLWDV� YH]HV� YmR� j� DFDGHPLD� SURFXUDQGR� XP� FRQWDWR
KXPDQR�� H� QmR� XPD� HVWHLUD� HUJRPpWULFD�� 6H� XP�PHPEUR� ID]LD� XP
DPLJR�QD�$&0��HUD�PXLWR�PDLV�SURYiYHO�TXH�HOH� DSDUHFHVVH�SDUD
VHVV}HV�GH�WUHLQR��2X�VHMD��DV�SHVVRDV�TXH�VH�PDWULFXODP�QD�$&0
WrP�FHUWRV�KiELWRV�VRFLDLV��6H�D�$&0�VDWLVID]LD�HVVHV�KiELWRV��RV
PHPEURV�ILFDYDP�IHOL]HV��3RU�LVVR��VH�D�$&0�TXHULD�LQFHQWLYDU�DV
SHVVRDV� D� ID]HU� H[HUFtFLRV�� SUHFLVDYD� DSURYHLWDU� SDGU}HV� TXH� Mi
H[LVWLDP� H� HQVLQDU� RV� IXQFLRQiULRV� D� OHPEUDU� RV� QRPHV� GRV
IUHTXHQWDGRUHV�� e� XPD� YDULDQWH� GD� OLomR� DSUHQGLGD� SHOD� 7DUJHW� H
SHORV�'-V�GH�UiGLR��SDUD�YHQGHU�XP�QRYR�KiELWR�²�QHVWH�FDVR��RV
H[HUFtFLRV� ²� p� SUHFLVR� HPEUXOKi�OR� HP� DOJR� TXH� DV� SHVVRDV� Mi
FRQKHFHP�H�DSUHFLDP��WDO�FRPR�R�LQVWLQWR�GH�LU�D�OXJDUHV�RQGH�p�IiFLO
ID]HU�DPLJRV�

³(VWDPRV�GHFLIUDQGR�R�FyGLJR�GH�FRPR�PDQWHU�DV�SHVVRDV�QD



DFDGHPLD´�� PH� GLVVH� /D]DUXV�� ³$V� SHVVRDV� TXHUHP� IUHTXHQWDU
OXJDUHV�TXH�VDWLVIDoDP�VXDV�QHFHVVLGDGHV�VRFLDLV��)D]HU�FRP�TXH�DV
SHVVRDV� VH� H[HUFLWHP� HP� JUXSRV� WRUQD� PDLV� SURYiYHO� TXH� HODV
FRQWLQXHP�WUHLQDQGR��e�SRVVtYHO�PXGDU�D�VD~GH�GR�SDtV�DVVLP�´

1XP�IXWXUR�SUy[LPR��GL]HP�RV�H[SHUWV�HP�DQiOLVH�SUHYLVLYD�
DV� HPSUHVDV� SRGHUmR� FRQKHFHU� QRVVRV� JRVWRV� H� SUHYHU� QRVVRV
KiELWRV�PHOKRU�GR�TXH�QyV�PHVPRV�QRV�FRQKHFHPRV��1R�HQWDQWR�
VDEHU� TXH� DOJXpP� WDOYH]� SUHILUD� XPD� FHUWD� PDUFD� GH� PDQWHLJD� GH
DPHQGRLP� QmR� p� VXILFLHQWH� SDUD� OHYi�OR� D� DJLU� FRP� EDVH� QHVVD
SUHIHUrQFLD�� 3DUD� FRPHUFLDOL]DU� XP� QRYR� KiELWR� ²� VHMD� HOH� XP
DOLPHQWR�RX�XP�H[HUFtFLR�DHUyELFR�²�p�SUHFLVR�HQWHQGHU�FRPR�ID]HU
FRP�TXH�R�QRYR�SDUHoD�IDPLOLDU�

'D�~OWLPD�YH]�HP�TXH�IDOHL�FRP�$QGUHZ�3ROH��PHQFLRQHL�TXH
PLQKD� PXOKHU� HVWDYD� JUiYLGD� GH� VHWH� PHVHV�� HVSHUDQGR� QRVVR
VHJXQGR�ILOKR��3ROH�WDPEpP�WHP�ILOKRV��H�SRUWDQWR�FRQYHUVDPRV�XP
SRXFR�VREUH�FULDQoDV��0LQKD�PXOKHU�H�HX�FRPSUDPRV�QD�7DUJHW�GH
YH]�HP�TXDQGR��HX�GLVVH�� H�FHUFD�GH�XP�DQR�DQWHV� WtQKDPRV�GDGR
QRVVR� HQGHUHoR� SDUD� D� HPSUHVD�� SDUD� TXH� SXGpVVHPRV� FRPHoDU� D
UHFHEHU� FXSRQV� SHOR� FRUUHLR�� 5HFHQWHPHQWH�� FRP� R� DYDQoR� GD
JUDYLGH]�GD�PLQKD�PXOKHU��HX�YLQKD�QRWDQGR�XP�VXWLO�DXPHQWR�QR
Q~PHUR� GH� DQ~QFLRV� GH� IUDOGDV�� ORo}HV� H� URXSDV� GH� EHEr� TXH
FKHJDYDP�QD�QRVVD�FDVD�

(X� GLVVH� D� HOH� TXH� SODQHMDYD� XVDU� DOJXQV� GHVVHV� FXSRQV
QDTXHOH� PHVPR� ILP� GH� VHPDQD�� 7DPEpP� HVWDYD� SHQVDQGR� HP
FRPSUDU�XP�EHUoR��H�XPDV�FRUWLQDV�SDUD�R�EHUoiULR��H�WDOYH]�DOJXQV
EULQTXHGRV�GR�%RE�WKH�%XLOGHU�SDUD�R�PHX�ILOKR�PDLRU��(UD�PXLWR
FRQYHQLHQWH� TXH� D� 7DUJHW� HVWLYHVVH� PH� PDQGDQGR� H[DWDPHQWH� RV
FXSRQV�FHUWRV�SDUD�DTXLOR�TXH�HX�SUHFLVDYD�FRPSUDU�

³(VSHUH�Vy�DWp�R�EHEr�FKHJDU´��GLVVH�3ROH��³9DPRV�OKH�PDQGDU
FXSRQV�SDUD�FRLVDV�TXH�YRFr�TXHU��DQWHV�TXH�YRFr�VHTXHU�VDLED�TXH
TXHU�HVVDV�FRLVDV�´



�� 2UJDQL]DomR� DPHULFDQD� GH� LQFHQWLYR� DR� GHVHQYROYLPHQWR� GH
FULDQoDV�H�DGROHVFHQWHV���1��GR�7��

��$V�LQIRUPDo}HV�GHVWH�FDStWXOR�VmR�EDVHDGDV�HP�HQWUHYLVWDV�FRP
PDLV�GH�GH]�IXQFLRQiULRV�DWXDLV�H�DQWLJRV�GD�7DUJHW��PXLWDV�GHODV
SUHVHUYDQGR�R�DQRQLPDWR�GDV�IRQWHV��TXH�WHPLDP�R�GHVOLJDPHQWR
GD� HPSUHVD� RX� RXWUDV� UHSUHViOLDV�� )RL� RIHUHFLGD� j� 7DUJHW� XPD
RSRUWXQLGDGH� GH� H[DPLQDU� H� UHVSRQGHU� jV� LQIRUPDo}HV� GHVWH
FDStWXOR�� H� SHGLX�VH� TXH� D� HPSUHVD� GLVSRQLELOL]DVVH� H[HFXWLYRV
HQYROYLGRV� QR� GHSDUWDPHQWR� GH� $QiOLVH� GH� 9LVLWDQWHV� SDUD
HQWUHYLVWDV� RILFLDLV�� $� HPSUHVD� UHFXVRX�VH� D� ID]HU� LVVR� H� D
UHVSRQGHU� SHUJXQWDV� GH� FKHFDJHP� GH� IDWRV�� H[FHWR� HP� GRLV� H�
PDLOV�� 2� SULPHLUR� GL]LD�� ³1D� 7DUJHW�� QRVVD� PLVVmR� p� ID]HU� GD
7DUJHW� R� HVWDEHOHFLPHQWR� GH� FRPSUDV� SUHIHUHQFLDO� SDUD� QRVVRV
YLVLWDQWHV�� IRUQHFHQGR� XP� H[FHOHQWH� FXVWR�EHQHItFLR�� XPD
LQRYDomR� FRQWtQXD� H� XPD� H[FHSFLRQDO� H[SHULrQFLD� GH� FRPSUD�
FXPSULQGR� GH� IRUPD� FRQVLVWHQWH� D� SURPHVVD� GD�PDUFD�� µ5HFHED
PDLV�� 3DJXH� PHQRV¶�� 3RU� HVWDUPRV� WmR� LQWHQVDPHQWH� IRFDGRV
QHVVD�PLVVmR��IL]HPRV�LQYHVWLPHQWRV�FRQVLGHUiYHLV�SDUD�HQWHQGHU
DV� SUHIHUrQFLDV� GH� QRVVRV� FOLHQWHV�� 3DUD� DX[LOLDU� QHVVH� HVIRUoR�
GHVHQYROYHPRV� XPD� VpULH� GH� IHUUDPHQWDV� GH� SHVTXLVD� TXH� QRV
SHUPLWH� REWHU� UHYHODo}HV� VREUH� WHQGrQFLDV� H� SUHIHUrQFLDV� GHQWUR
GH� GLYHUVRV� VHJPHQWRV� GHPRJUiILFRV� GH� QRVVD� SRSXODomR� GH
FOLHQWHV�� 8VDPRV� GDGRV� SURYHQLHQWHV� GHVVDV� IHUUDPHQWDV� SDUD
RULHQWDU� R� OD\RXW� GH� QRVVDV� ORMDV�� D� VHOHomR� GH� SURGXWRV�
SURPRo}HV� H� FXSRQV�� (VVD� DQiOLVH� SHUPLWH� TXH� D� 7DUJHW
SURSRUFLRQH� D� H[SHULrQFLD� GH� FRPSUDV� PDLV� UHOHYDQWH� SRVVtYHO



SDUD� QRVVRV� YLVLWDQWHV�� 3RU� H[HPSOR�� GXUDQWH� XPD� WUDQVDomR� QD
ORMD��QRVVD�IHUUDPHQWD�GH�SHVTXLVD�SRGH�SUHYHU�RIHUWDV�UHOHYDQWHV
SDUD� XP� YLVLWDQWH� HVSHFtILFR� FRP� EDVH� HP� VXDV� FRPSUDV�� TXH
SRGHP� VHU� IRUQHFLGDV� MXQWR� FRP� VXD� QRWD� ILVFDO�� $OpP� GLVVR�
SURJUDPDV� RSFLRQDLV�� FRPR� QRVVR� UHJLVWUR� GH� EHErV�� DMXGDP� D
7DUJHW� D� HQWHQGHU� FRPR�DV� QHFHVVLGDGHV�GRV�YLVLWDQWHV� HYROXHP
DR�ORQJR�GR�WHPSR��SHUPLWLQGR�QRV�RIHUHFHU�FXSRQV�GH�GHVFRQWRV
SDUD� QRYDV� PmHV�� $FUHGLWDPRV� TXH� HVVHV� HVIRUoRV� EHQHILFLDP
GLUHWDPHQWH� QRVVRV� FOLHQWHV�� RIHUHFHQGR� PDLV� GDTXLOR� TXH� HOHV
SUHFLVDP�H�TXHUHP�QD�7DUJHW�²�H�EHQHILFLDUDP�D�7DUJHW�FULDQGR
XPD�ILGHOLGDGH�PDLV� IRUWH�SRU�SDUWH�GRV�FOLHQWHV�� OHYDQGR�D�XPD
PDLRU�IUHTXrQFLD�GH�FRPSUDV�H�JHUDQGR�XP�DXPHQWR�QDV�YHQGDV�H
OXFUDWLYLGDGH�´� 8P� VHJXQGR� H�PDLO� GL]LD�� ³4XDVH� WRGDV� DV� VXDV
DILUPDo}HV� FRQWrP� LQIRUPDo}HV� LPSUHFLVDV�� H� SXEOLFi�ODV� VHULD
HQJDQRVR� SDUD� R� S~EOLFR�� 1mR� SUHWHQGHPRV� DERUGDU� FDGD
DILUPDomR�SRQWR�SRU�SRQWR��$�7DUJHW�OHYD�VXDV�REULJDo}HV�OHJDLV
D� VpULR� H� FXPSUH� WRGDV� DV� OHLV� IHGHUDLV� H� HVWDGXDLV� DSOLFiYHLV�
LQFOXLQGR�DTXHODV�UHIHUHQWHV�D�LQIRUPDo}HV�GH�VD~GH�SURWHJLGDV�´



3$57(
75Ç6

2V�KiELWRV�GH�VRFLHGDGHV



�

$�6$''/(%$&.�&+85&+�(�2�%2,&27(
$26�Ð1,%86�'(�0217*20(5<

&RPR�RV�PRYLPHQWRV�DFRQWHFHP

,�

2�{QLEXV�&OHYHODQG�$YHQXH�GDV�VHLV�GD�WDUGH�HQFRVWRX�QR�PHLR�ILR
H�D�SHTXHQD�PXOKHU�DIUR�DPHULFDQD�GH����DQRV��GH�yFXORV�VHP�DUR�H
FDVDFR� PDUURP� DXVWHUR�� VXELX� QR� YHtFXOR�� S{V� D� PmR� QD� EROVD� H
MRJRX� XPD� PRHGD� GH� GH]� FHQWDYRV� QD� EDQGHMD� SDUD� SDJDU� D
SDVVDJHP�

(UD� XPD� TXLQWD�IHLUD�� �R� GH� GH]HPEUR� GH� ������ HP
0RQWJRPHU\�� $ODEDPD�� H� HOD� DFDEDUD� GH� FXPSULU� XP� ORQJR
H[SHGLHQWH�QD�0RQWJRPHU\�)DLU�� D� ORMD�GH�GHSDUWDPHQWRV� HP�TXH
WUDEDOKDYD� FRPR� FRVWXUHLUD�� 2� {QLEXV� HVWDYD� ORWDGR� H�� SRU� OHL�� DV
SULPHLUDV� TXDWUR� ILOHLUDV� GH� DVVHQWRV� HUDP� UHVHUYDGDV� SDUD
SDVVDJHLURV�EUDQFRV��$�iUHD�QD�TXDO�RV�QHJURV�WLQKDP�SHUPLVVmR�GH
VHQWDU��QR�IXQGR��Mi�HVWDYD�FKHLD��H�SRU�LVVR�D�PXOKHU�²�5RVD�3DUNV



²�VHQWRX�VH�QXPD�ILOHLUD�GR�PHLR��EHP�DWUiV�GD�VHomR�GRV�EUDQFRV�
RQGH�SDVVDJHLURV�GH�TXDOTXHU�UDoD�SRGLDP�RFXSDU�RV�DVVHQWRV�

&RQIRUPH� R� {QLEXV� FRQWLQXRX� VHX� WUDMHWR�� PDLV� SHVVRDV
HPEDUFDUDP�� (P�SRXFR� WHPSR� WRGDV� DV� ILOHLUDV� HVWDYDP� FKHLDV�� H
DOJXPDV�SHVVRDV�²�LQFOXLQGR�XP�SDVVDJHLUR�EUDQFR�²�HVWDYDP�HP
Sp�QR�FRUUHGRU�� VHJXUDQGR�VH�QXPD�EDUUD��2�PRWRULVWD�GR�{QLEXV�
-DPHV�)��%ODNH��YHQGR�R�KRPHP�EUDQFR�HP�Sp��JULWRX�SDUD�TXH�RV
SDVVDJHLURV� QHJURV� QD� iUHD� HP� TXH� 3DUNV� HVWDYD� OLEHUDVVHP� RV
DVVHQWRV��PDV�QLQJXpP�VH�PH[HX��+DYLD�EDUXOKR�GHQWUR�GR�{QLEXV�
(OHV� WDOYH]� QmR� WLYHVVHP� RXYLGR�� %ODNH� HQFRVWRX� R� YHtFXOR� QXP
SRQWR�HP�IUHQWH�DR�(PSLUH�7KHDWHU�QD�0RQWJRPHU\�6WUHHW�H�DQGRX
DWp�Oi�DWUiV�

³0HOKRU� YRFrV� IDFLOLWDUHP� DV� FRLVDV� H� OLEHUDUHP� HVVHV
DVVHQWRV´�� HOH� GLVVH�� 7UrV� GRV� SDVVDJHLURV� QHJURV� VH� OHYDQWDUDP� H
IRUDP� SDUD� R� IXQGR�� SRUpP� 3DUNV� QmR� VDLX� GR� OXJDU�� 'LVVH� DR
PRWRULVWD� TXH� QmR� HVWDYD� QD� VHomR� GRV� EUDQFRV�� H� DOpP� GLVVR� Vy
KDYLD�XP�~QLFR�SDVVDJHLUR�EUDQFR�HP�Sp�

³6H�YRFr�QmR�OHYDQWDU´��GLVVH�%ODNH��³YRX�FKDPDU�D�SROtFLD�H
PDQGDU�SUHQGHU�YRFr´�

³3RGH�ID]HU�LVVR´��GLVVH�3DUNV�
2�PRWRULVWD�VDLX�H�DFKRX�GRLV�SROLFLDLV�
³3RU� TXH� YRFr� QmR� OHYDQWD"´�� XP� GHOHV� SHUJXQWRX� D� 3DUNV

GHSRLV�TXH�HOHV�VXELUDP�QR�{QLEXV�
³3RU�TXH�YRFrV�QRV�WUDWDP�DVVLP"´��HOD�GLVVH�
³1mR�VHL´��UHVSRQGHX�R�SROLFLDO��³0DV�D�OHL�p�D�OHL�H�YRFr�HVWi

SUHVD�´
1DTXHOH�PRPHQWR��HPERUD�QLQJXpP�QDTXHOH�{QLEXV�VRXEHVVH

GLVVR�� R� PRYLPHQWR� SHORV� GLUHLWRV� FLYLV� GHX� XPD� JXLQDGD�� (VVD
SHTXHQD� UHFXVD� IRL� D� SULPHLUD� GH� XPD� VpULH� GH� Do}HV� TXH
WUDQVIRUPDUDP�D�EDWDOKD�GDV�UHODo}HV�UDFLDLV��DQWHV�XPD�OXWD�WUDYDGD
SRU� DWLYLVWDV� HP� WULEXQDLV� H� DVVHPEOHLDV� OHJLVODWLYDV�� QXP� HPEDWH
FXMD� IRUoD�YLULD�GH�FRPXQLGDGHV� LQWHLUDV�H�GH�SURWHVWRV�HP�PDVVD�



$R�ORQJR�GR�DQR�VHJXLQWH��D�SRSXODomR�QHJUD�GH�0RQWJRPHU\�LULD
HUJXHU�VH�H�ERLFRWDU�RV�{QLEXV�GD�FLGDGH�� WHUPLQDQGR�VHX�SURWHVWR
DSHQDV�TXDQGR�D�OHL�GH�VHJUHJDomR�GH�UDoDV�QRV�WUDQVSRUWHV�S~EOLFRV
IRVVH� UHYRJDGD�� 2� ERLFRWH� DOHLMDULD� ILQDQFHLUDPHQWH� D� HPSUHVD� GH
{QLEXV�� DWUDLULD� GH]HQDV� GH� PLOKDUHV� GH� SURWHVWDQWHV� SDUD
PDQLIHVWDo}HV�� DSUHVHQWDULD� DR� SDtV� XP� MRYHP� OtGHU� FDULVPiWLFR
FKDPDGR�0DUWLQ�/XWKHU�.LQJ�-U��H�GHIODJUDULD�XP�PRYLPHQWR�TXH�VH
SURSDJDULD� SDUD� /LWWOH� 5RFN�� *UHHQVERUR�� 5DOHLJK�� %LUPLQJKDP� H�
SRU�ILP��SDUD�R�&RQJUHVVR��3DUNV�VH�WRUQDULD�XPD�KHURtQD��DJUDFLDGD
FRP�D�0HGDOKD�3UHVLGHQFLDO�GD�/LEHUGDGH��H�XP�EULOKDQWH�H[HPSOR
GH�FRPR�XP�~QLFR�DWR�GH�GHVDILR�SRGH�PXGDU�R�PXQGR�

0DV� LVVR�p� Vy�SDUWH�GD�KLVWyULD��5RVD�3DUNV�H�R�ERLFRWH�DRV
{QLEXV� GH� 0RQWJRPHU\� WRUQDUDP�VH� R� HSLFHQWUR� GD� FDPSDQKD
SHORV�GLUHLWRV� FLYLV�QmR� Vy�GHYLGR� D�XP�DWR� LQGLYLGXDO�GH�GHVDILR�
PDV� WDPEpP�D�SDGU}HV�VRFLDLV��$V�H[SHULrQFLDV�GH�3DUNV�VmR�XPD
OLomR�VREUH�R�SRGHU�GRV�KiELWRV�VRFLDLV�²�RV�FRPSRUWDPHQWRV�TXH
RFRUUHP�� VHP� SHQVDU�� HQWUH� GH]HQDV�� FHQWHQDV� RX� PLOKDUHV� GH
SHVVRDV��TXH�PXLWDV�YH]HV�VmR�GLItFHLV�GH�HQ[HUJDU�TXDQGR�VXUJHP�
PDV� TXH� FRQWrP� XP� SRGHU� FDSD]� GH� PXGDU� R� PXQGR�� 6mR� RV
KiELWRV�VRFLDLV�TXH�HQFKHP�DV�UXDV�GH�PDQLIHVWDQWHV�TXH�WDOYH]�QmR
VH� FRQKHoDP�� TXH� WDOYH]� HVWHMDP� PDUFKDQGR� SRU� PRWLYRV
GLIHUHQWHV��PDV�TXH�HVWmR�WRGRV�DYDQoDQGR�QD�PHVPD�GLUHomR��e�SRU
FDXVD� GRV� KiELWRV� VRFLDLV� TXH� DOJXPDV� LQLFLDWLYDV� VH� WRUQDP
PRYLPHQWRV�TXH�PXGDP�R�PXQGR��HQTXDQWR�RXWUDV�QmR�FRQVHJXHP
YLQJDU�� (� PRWLYR� GH� RV� KiELWRV� VRFLDLV� WHUHP� WDQWD� LQIOXrQFLD� p
SRUTXH��QD�UDL]�GH�PXLWRV�PRYLPHQWRV�²�VHMDP�HOHV�UHYROXo}HV�HP
JUDQGH� HVFDOD� RX� VLPSOHV� IOXWXDo}HV� QDV� LJUHMDV� TXH� DV� SHVVRDV
IUHTXHQWDP�²��Ki�XP�SURFHVVR�HP�WUrV�HVWiJLRV�TXH�KLVWRULDGRUHV�H
VRFLyORJRV�GL]HP�TXH�VHPSUH�UHDSDUHFH�

8P�PRYLPHQWR�FRPHoD�GHYLGR�DRV�KiELWRV�VRFLDLV�GH�DPL]DGH
H�DRV�ODoRV�IRUWHV�HQWUH�FRQKHFLGRV�SUy[LPRV�

(OH�FUHVFH�GHYLGR�DRV�KiELWRV�GH�XPD�FRPXQLGDGH�H�DRV�ODoRV



IUDFRV�TXH�XQHP�YL]LQKDQoDV�H�FOmV�
(� HOH� SHUGXUD� SRUTXH� RV� OtGHUHV� GH� XP�PRYLPHQWR� GmR� DRV

SDUWLFLSDQWHV�QRYRV�KiELWRV�TXH�FULDP�XP�QRYR�VHQVR�GH�LGHQWLGDGH
H�XP�VHQWLPHQWR�GH�SURSULHGDGH�

*HUDOPHQWH�� DSHQDV� TXDQGR� WRGDV� DV� WUrV� SDUWHV� GHVVH
SURFHVVR� VmR� SUHHQFKLGDV� p� TXH� XP� PRYLPHQWR� SRGH� VH� WRUQDU
DXWRSURSXOVRU�H�DWLQJLU�XPD�PDVVD�FUtWLFD��+i�RXWUDV�UHFHLWDV�SDUD�D
PXGDQoD� VRFLDO� EHP�VXFHGLGD�� H� FHQWHQDV� GH� GHWDOKHV� TXH� GLIHUHP
HQWUH� XPD� pSRFD� H� RXWUD� H� HQWUH� XPD� OXWD� H� RXWUD��0DV� HQWHQGHU
FRPR�RV�KiELWRV�VRFLDLV�IXQFLRQDP�SRGH�DMXGDU�D�H[SOLFDU�SRU�TXH
5RVD�3DUNV�H�D�FLGDGH�GH�0RQWJRPHU\�WRUQDUDP�VH�FDWDOLVDGRUHV�GH
XPD�FUX]DGD�SHORV�GLUHLWRV�FLYLV�

1mR�HUD�LQHYLWiYHO�TXH�R�DWR�GH�UHEHOGLD�GH�3DUNV�QDTXHOH�GLD
GH� LQYHUQR� UHVXOWDVVH�HP�TXDOTXHU�RXWUD�FRLVD�DOpP�GH�VXD�SULVmR�
(QWmR�RV�KiELWRV�LQWHUYLHUDP��H�DOJR�LQFUtYHO�DFRQWHFHX�



5RVD� 3DUNV� QmR� IRL� D� SULPHLUD� SDVVDJHLUD� QHJUD� D� VHU� HQFDUFHUDGD
SRU�LQIULQJLU�DV�OHLV�GH�VHJUHJDomR�GRV�{QLEXV�GH�0RQWJRPHU\��1mR
IRL� QHP� D� SULPHLUD� QDTXHOH� DQR�� (P�������*HQHYD� -RKQVRQ� WLQKD
VLGR� SUHVD� SRU� UHWUXFDU� FRP� XP� PRWRULVWD� GH� {QLEXV� GH
0RQWJRPHU\� VREUH� RV� DVVHQWRV�� (P� ������ 9LROD� :KLWH�� .DWLH
:LQJILHOG� H� GXDV� FULDQoDV� QHJUDV� IRUDP� SUHVDV� SRU� VHQWDUHP� QD
VHomR�GRV�EUDQFRV�H�UHFXVDUHP�VH�D�PXGDU�GH�OXJDU��1HVVH�PHVPR
DQR��GRLV�DGROHVFHQWHV�QHJURV�GH�1RYD�-HUVH\��RQGH�RV�{QLEXV�HUDP
LQWHJUDGRV��TXH�HVWDYDP�DOL�GH�YLVLWD�IRUDP�GHWLGRV�H�HQFDUFHUDGRV
DSyV�LQIULQJLU�D�OHL��VHQWDQGR�VH�DR�ODGR�GH�XP�KRPHP�H�XP�PHQLQR
EUDQFRV��(P�������XP�SROLFLDO�GH�0RQWJRPHU\�PDWRX�FRP�XP�WLUR
XP� KRPHP� QHJUR� TXDQGR� HVWH� GLVFXWLX� FRP� XP� PRWRULVWD� GH
{QLEXV�� (P�������PHVHV� DQWHV� GH� 3DUNV� VHU� OHYDGD� SDUD� D� SULVmR�
&ODXGHWWH�&ROYLQ�H�0DU\�/RXLVH�6PLWK�IRUDP�SUHVDV�HP�LQFLGHQWHV
GLIHUHQWHV�SRU�VH�UHFXVDUHP�D�GDU�OXJDU�D�SDVVDJHLURV�EUDQFRV�

1R�HQWDQWR��QHQKXPD�GHVVDV�SULV}HV�UHVXOWRX�HP�ERLFRWHV�RX



SURWHVWRV��³1mR�KDYLD�PXLWRV�DWLYLVWDV�GH�YHUGDGH�HP�0RQWJRPHU\
QD� pSRFD´��PH� GLVVH� 7D\ORU� %UDQFK�� KLVWRULDGRU� GH� GLUHLWRV� FLYLV�
YHQFHGRU� GR� SUrPLR� 3XOLW]HU�� ³$V� SHVVRDV� QmR� RUJDQL]DYDP
SURWHVWRV� QHP� PDUFKDV�� 2� DWLYLVPR� HUD� DOJR� TXH� DFRQWHFLD� HP
WULEXQDLV��1mR�HUD�DOJR�TXH�SHVVRDV�FRPXQV�IL]HVVHP�´

3RU�H[HPSOR��TXDQGR�R�MRYHP�0DUWLQ�/XWKHU�.LQJ�-U��FKHJRX
D� 0RQWJRPHU\� HP� ������ XP� DQR� DQWHV� GD� SULVmR� GH� 3DUNV�� HOH
GHVFREULX�TXH�D�PDLRULD�GRV�QHJURV�GD�FLGDGH�DFHLWDYD�D�VHJUHJDomR
³VHP�QHQKXP�SURWHVWR�DSDUHQWH��1mR�Vy�HOHV�SDUHFLDP�UHVLJQDGRV�j
VHJUHJDomR�HP�VL��WDPEpP�DFHLWDYDP�RV�PDXV�WUDWRV�H�KXPLOKDo}HV
TXH�YLQKDP�MXQWR�FRP�HOD´�

(QWmR�SRU�TXH��TXDQGR�3DUNV�IRL�SUHVD��DV�FRLVDV�PXGDUDP"
8PD� H[SOLFDomR� p� TXH� R� FOLPD� SROtWLFR� HVWDYD�PXGDQGR�� 1R

DQR� DQWHULRU�� D� 6XSUHPD� &RUWH� GRV� (VWDGRV� 8QLGRV� WLQKD
SURQXQFLDGR�R�YHUHGLWR�GR�FDVR�%URZQ�YV��&RQVHOKR�GH�(GXFDomR�
GHFUHWDQGR� TXH� D� VHJUHJDomR� HUD� LOHJDO� GHQWUR� GH� HVFRODV� S~EOLFDV�
VHLV�PHVHV� DQWHV� GD� SULVmR� GH� 3DUNV�� D�&RUWH� WLQKD� SURPXOJDGR�R
TXH�YLULD�D�VHU�FRQKHFLGR�FRPR�%URZQ�,,�²�XPD�GHFLVmR�RUGHQDQGR
TXH� D� LQWHJUDomR� GDV� HVFRODV� GHYHULD� DYDQoDU� ³QXPD� YHORFLGDGH
GHOLEHUDGD´�� +DYLD� HP� WRGR� R� SDtV� XPD� IRUWH� QRomR� GH� TXH� D
PXGDQoD�HVWDYD�QR�DU�

0DV�LVVR�QmR�p�VXILFLHQWH�SDUD�H[SOLFDU�SRU�TXH�0RQWJRPHU\
VH�WRUQRX�R�HSLFHQWUR�GD�OXWD�SHORV�GLUHLWRV�FLYLV��&ODXGHWWH�&ROYLQ
H� 0DU\� /RXLVH� 6PLWK� WLQKDP� VLGR� SUHVDV� ORJR� GHSRLV� GR� FDVR
%URZQ�YV��&RQVHOKR��H�QR�HQWDQWR�LVVR�QmR�GHIODJURX�XP�SURWHVWR�
2� FDVR�%URZQ�� SDUD�PXLWRV�PRUDGRUHV� GH�0RQWJRPHU\�� HUD� XPD
DEVWUDomR�YLQGD�GH�XP�WULEXQDO�GLVWDQWH��H�QmR�HVWDYD�FODUR�FRPR�²
RX� VH�²� VHX� LPSDFWR� VHULD� VHQWLGR� ORFDOPHQWH��0RQWJRPHU\� QmR
HUD�$WODQWD�RX�$XVWLQ�RX�XPD�GDV�RXWUDV�FLGDGHV�RQGH�R�SURJUHVVR
SDUHFLD� SRVVtYHO�� ³0RQWJRPHU\� HUD� XP� OXJDU� EHP� FUXHO´�� GLVVH
%UDQFK��³2�UDFLVPR�HVWDYD�EHP�DVVHQWDGR�DOL�´

4XDQGR� 3DUNV� IRL� SUHVD�� QR� HQWDQWR�� LVVR� GHIODJURX� DOJR



LQFRPXP�GHQWUR�GD�FLGDGH��5RVD�3DUNV��GLIHUHQWH�GH�RXWUDV�SHVVRDV
TXH� WLQKDP� VLGR� HQFDUFHUDGDV� SRU� YLRODU� D� OHL� GD� VHJUHJDomR� QRV
{QLEXV�� HUD� SURIXQGDPHQWH� UHVSHLWDGD� H� LQVHULGD� HP� VXD
FRPXQLGDGH�� 3RUWDQWR�� TXDQGR� IRL� SUHVD�� LVVR�S{V� HP�PRYLPHQWR
XPD� VpULH� GH� KiELWRV� ORFDLV� ²� RV� KiELWRV� GH� DPL]DGH� ²� TXH
LQFLWDUDP�XP�SURWHVWR�LQLFLDO��$�SDUWLFLSDomR�GH�3DUNV�HP�GH]HQDV
GH� UHGHV� VRFLDLV� HP� WRGD� D� FLGDGH� GH� 0RQWJRPHU\� SHUPLWLX� TXH
VHXV�DPLJRV�HPSUHHQGHVVHP�XPD�UHDomR�DQWHV�TXH�D�DSDWLD�QRUPDO
GD�FRPXQLGDGH�SXGHVVH�VH�LQVWDODU�

$� YLGD� FLYLO� GH� 0RQWJRPHU\�� QD� pSRFD�� HUD� GRPLQDGD� SRU
FHQWHQDV� GH� SHTXHQRV� JUXSRV� TXH� IRUPDYDP� R� WHFLGR� VRFLDO� GD
FLGDGH�� 2�&DWiORJR�GH�2UJDQL]Do}HV�&LYLV�H�6RFLDLV�GD�FLGDGH�HUD
TXDVH� WmR� JURVVR� TXDQWR� D� OLVWD� WHOHI{QLFD��$R� TXH� SDUHFLD�� WRGR
DGXOWR�²�HP�HVSHFLDO��WRGR�DGXOWR�QHJUR�²�SHUWHQFLD�D�DOJXP�WLSR
GH�FOXEH��LJUHMD��JUXSR�VRFLDO��FHQWUR�FRPXQLWiULR�RX�RUJDQL]DomR�GH
EDLUUR��H�PXLWDV�YH]HV�D�PDLV�GH�XP��(�GHQWUR�GHVVDV�UHGHV�VRFLDLV�
5RVD� 3DUNV� HUD� HVSHFLDOPHQWH� FRQKHFLGD� H� HVWLPDGD�� ³5RVD� 3DUNV
HUD�XPD�GHVVDV� UDUDV�SHVVRDV�VREUH�TXHP�WRGRV�FRQFRUGDYDP�TXH
GDYD� PDLV� GR� TXH� UHFHELD´�� %UDQFK� HVFUHYHX� HP� VXD� KLVWyULD� GR
PRYLPHQWR� SHORV� GLUHLWRV� FLYLV��3DUWLQJ� WKH�:DWHUV� >'LYLGLQGR�DV
iJXDV@��³6HX�FDUiWHU�UHSUHVHQWDYD�XP�GRV�SLFRV�LVRODGRV�QR�JUiILFR
GD� QDWXUH]D� KXPDQD�� FRPSHQVDQGR� XPD� GH]HQD� RX� PDLV� GH
VRFLRSDWDV�´� $V� PXLWDV� DPL]DGHV� H� DILOLDo}HV� GH� 3DUNV
DWUDYHVVDYDP�DV� IURQWHLUDV� UDFLDLV� H� HFRQ{PLFDV�GD� FLGDGH�� (OD� HUD
VHFUHWiULD� GD� GLYLVmR� ORFDO� GR� 1$$&3��� IUHTXHQWDYD� D� LJUHMD
PHWRGLVWD�H�DMXGDYD�D�VXSHUYLVLRQDU�XPD�RUJDQL]DomR�GH�MRYHQV�QD
LJUHMD� OXWHUDQD� SHUWR� GH� VXD� FDVD�� 3DVVDYD� DOJXQV� ILQV� GH� VHPDQD
ID]HQGR� WUDEDOKR� YROXQWiULR� QXP� DEULJR�� RXWURV� QXP� FOXEH� GH
ERWkQLFD��H�QDV�QRLWHV�GH�TXDUWD�IHLUD�PXLWDV�YH]HV�MXQWDYD�VH�D�XP
JUXSR� GH� PXOKHUHV� TXH� WULFRWDYDP� FREHUWRUHV� SDUD� XP� KRVSLWDO
ORFDO��)D]LD�VHUYLoRV�YROXQWiULRV�GH�FRVWXUHLUD�SDUD�IDPtOLDV�SREUHV
H� RIHUHFLD� DOWHUDo}HV� GH� YHVWLGR� GH� ~OWLPD� KRUD� SDUD� GHEXWDQWHV



EUDQFDV� ULFDV�� 1D� YHUGDGH�� HOD� HUD� WmR� SURIXQGDPHQWH� LQVHULGD� QD
FRPXQLGDGH� TXH� VHX� PDULGR� UHFODPDYD� TXH� HOD� FRPLD� PDLV� HP
MDQWDUHV�FRPXQLWiULRV�GR�TXH�HP�FDVD�

'H� PRGR� JHUDO�� GL]HP� RV� VRFLyORJRV�� D� PDLRULD� GH� QyV� WHP
DPLJRV� TXH� VmR� SDUHFLGRV� FRQRVFR�� 7DOYH]� WHQKDPRV� XQV� SRXFRV
FRQKHFLGRV�SUy[LPRV�TXH�VmR�PDLV�ULFRV��XQV�SRXFRV�TXH�VmR�PDLV
SREUHV��H�XQV�SRXFRV�GH�UDoDV�GLIHUHQWHV�²�PDV��QR�WRWDO��QRVVRV
UHODFLRQDPHQWRV� PDLV� SURIXQGRV� WHQGHP� D� VHU� FRP� SHVVRDV� GH
DSDUrQFLD�VHPHOKDQWH�j�QRVVD��TXH�JDQKDP�PDLV�RX�PHQRV�R�PHVPR
TXH�QyV�H�YrP�GH�FRQWH[WRV�VLPLODUHV�

2V� DPLJRV� GH� 3DUNV�� QR� HQWDQWR�� HVSDOKDYDP�VH� SHODV
KLHUDUTXLDV� VRFLDLV�H�HFRQ{PLFDV�GH�0RQWJRPHU\��(OD� WLQKD�R�TXH
RV� VRFLyORJRV� FKDPDP� GH� ³ODoRV� IRUWHV´� ²� UHODFLRQDPHQWRV� HP
SULPHLUD� PmR� ²� FRP� GH]HQDV� GH� JUXSRV� GH� WRGD� D� FLGDGH� TXH
JHUDOPHQWH�QmR�HQWUDYDP�HP�FRQWDWR�XQV�FRP�RV�RXWURV��³,VVR�IRL
DEVROXWDPHQWH� FUXFLDO´�� GLVVH� %UDQFK�� ³5RVD� 3DUNV� WUDQVFHQGLD� DV
HVWUDWLILFDo}HV�VRFLDLV�GD�FRPXQLGDGH�QHJUD�H�GH�0RQWJRPHU\�FRPR
XP� WRGR�� (OD� HUD� DPLJD� GH� ODYUDGRUHV� H� GH� SURIHVVRUHV
XQLYHUVLWiULRV�´

(�R�SRGHU�GHVVDV�DPL]DGHV�WRUQRX�VH�YLVtYHO�DVVLP�TXH�3DUNV
IRL�SDUDU�QD�FDGHLD�

�
�

5RVD�3DUNV�WHOHIRQRX�GD�GHOHJDFLD�SDUD�D�FDVD�GRV�SDLV��(OD�HVWDYD
HP� SkQLFR�� H� VXD� PmH� ²� TXH� QmR� WLQKD� LGHLD� GR� TXH� ID]HU� ²
FRPHoRX� D� IROKHDU� XP� FDWiORJR� PHQWDO� GRV� DPLJRV� GH� 3DUNV�
WHQWDQGR�SHQVDU�HP�DOJXpP�TXH�WDOYH]�SXGHVVH�DMXGDU��$�PmH�OLJRX
SDUD� D� PXOKHU� GH� (�� '�� 1L[RQ�� R� DQWLJR� GLUHWRU� GD� 1$$&3� GH
0RQWJRPHU\��TXH�SRU�VXD�YH]�OLJRX�SDUD�VHX�PDULGR�H�OKH�GLVVH�TXH
3DUNV� SUHFLVDYD� VHU� OLEHUWDGD� VRE� ILDQoD�� (OH� LPHGLDWDPHQWH
FRQFRUGRX� HP� DMXGDU� H� WHOHIRQRX� SDUD� XP� SURHPLQHQWH� DGYRJDGR
EUDQFR� FKDPDGR� &OLIIRUG� 'XUU�� TXH� FRQKHFLD� 3DUNV� SRUTXH� HOD



IL]HUD�EDLQKD�GH�YHVWLGRV�SDUD�VXDV�WUrV�ILOKDV�
1L[RQ�H�'XUU�IRUDP�DWp�D�SULVmR��SDJDUDP�D�ILDQoD�GH�3DUNV�H�D

OHYDUDP� SDUD� FDVD�� (OHV� YLQKDP� SURFXUDQGR� R� FDVR� SHUIHLWR� SDUD
GHVDILDU� DV� OHLV� GH� VHJUHJDomR� GRV� {QLEXV� GH� 0RQWJRPHU\� H�
VHQWLQGR� XPD� RSRUWXQLGDGH�� SHUJXQWDUDP� D� 3DUNV� VH� HOD� HVWDULD
GLVSRVWD�D�GHL[DU�TXH�HOHV�FRQWHVWDVVHP�VXD�SULVmR�MXGLFLDOPHQWH��2
PDULGR� GH� 3DUNV� IRL� FRQWUD� D� LGHLD�� ³2V� EUDQFRV� YmR� WH� PDWDU�
5RVD´��HOH�GLVVH�D�HOD�

0DV�3DUNV�SDVVDUD�DQRV�WUDEDOKDQGR�FRP�1L[RQ�QD�1$$&3�
)UHTXHQWDUD�D�FDVD�GH�'XUU�H�DMXGDUD�VXDV�ILOKDV�D�VH�SUHSDUDU�SDUD
EDLOHV� GH� GHEXWDQWHV�� 6HXV� DPLJRV� DJRUD� HVWDYDP� OKH� SHGLQGR� XP
IDYRU�

³6H� YRFrV� DFKDP� TXH� LVVR� YDL� VLJQLILFDU� DOJXPD� FRLVD� SDUD
0RQWJRPHU\� H� ID]HU� DOJXP� EHP´�� HOD� GLVVH� D� HOHV�� ³ILFR� IHOL]� HP
FRODERUDU´�

1DTXHOD�QRLWH�²�XPDV�SRXFDV�KRUDV�DSyV�HOD�VHU�GHWLGD�²�D
QRWtFLD�GD�SULVmR�GH�3DUNV�FRPHoRX�D�VH�HVSDOKDU�SHOD�FRPXQLGDGH
QHJUD��-R�$QQ�5RELQVRQ��SUHVLGHQWH�GH�XP�SRGHURVR�JUXSR�SROtWLFR
GH� SURIHVVRUHV� H� DPLJD� GH� 3DUNV� GH� GLYHUVDV� RUJDQL]Do}HV�� ILFRX
VDEHQGR�GR�RFRUULGR��DVVLP�FRPR�PXLWRV�GRV�SURIHVVRUHV�GR�JUXSR
GH�5RELQVRQ�H�PXLWRV�GRV�SDLV�GH�VHXV�DOXQRV��3RU�YROWD�GD�PHLD�
QRLWH��5RELQVRQ�FRQYRFRX�XPD�UHXQLmR�H[WUDRUGLQiULD�H�VXJHULX�TXH
WRGRV� ERLFRWDVVHP� RV� {QLEXV� GD� FLGDGH� QD� VHJXQGD�IHLUD�� GDOL� D
TXDWUR�GLDV��TXDQGR�3DUNV�GHYHULD�FRPSDUHFHU�DR�WULEXQDO�

'HSRLV� GLVVR�� 5RELQVRQ� HQWURX� GLVFUHWDPHQWH� QD� VDOD� GR
PLPHyJUDIR�GH�VHX�HVFULWyULR�H�IH]�FySLDV�GH�XP�SDQIOHWR�

³2XWUD� PXOKHU� QHJUD� IRL� GHWLGD� H� MRJDGD� QD� FDGHLD� SRU� VH
UHFXVDU�D� OHYDQWDU�GH� VHX�DVVHQWR�QR�{QLEXV�SDUD�TXH�XPD�SHVVRD
EUDQFD� VHQWDVVH´�� GL]LD� R� SDQIOHWR�� ³2� FDVR� GHVVD� PXOKHU� VHUi
MXOJDGR�QD�VHJXQGD�IHLUD��(VWDPRV��SRUWDQWR��SHGLQGR�TXH�WRGRV�RV
QHJURV�GHL[HP�GH�SHJDU�{QLEXV�QD�VHJXQGD�IHLUD��HP�SURWHVWR�FRQWUD
D�SULVmR�H�R�MXOJDPHQWR�´



/RJR�QD�PDQKm�VHJXLQWH��5RELQVRQ�GHX�SLOKDV�GRV�SDQIOHWRV�D
DOJXQV� SURIHVVRUHV� H� SHGLX� TXH� HOHV� RV� GLVWULEXtVVHP� DRV� SDLV� H
FROHJDV��0HQRV�GH����KRUDV�DSyV�3DUNV�VHU�GHWLGD��D�QRWtFLD�GH�VXD
SULVmR�H�GR�ERLFRWH� Mi�VH�HVSDOKDUD�SDUD�DOJXPDV�GDV�FRPXQLGDGHV
PDLV� LQIOXHQWHV� GD� FLGDGH� ²� D� 1$$&3� ORFDO�� XP� JUDQGH� JUXSR
SROtWLFR��XPD�VpULH�GH�SURIHVVRUHV�QHJURV�H�RV�SDLV�GH�VHXV�DOXQRV�
0XLWDV� GDV� SHVVRDV� TXH� UHFHEHUDP� XP� SDQIOHWR� FRQKHFLDP� 5RVD
3DUNV� SHVVRDOPHQWH�²� WLQKDP� VHQWDGR� DR� ODGR� GHOD� QD� LJUHMD� RX
QXPD�UHXQLmR�GH�YROXQWiULRV�H�D�FRQVLGHUDYDP�XPD�DPLJD��+i�XP
LQVWLQWR�QDWXUDO�HPEXWLGR�QD�DPL]DGH��XPD�VLPSDWLD�TXH�QRV�WRUQD
GLVSRVWRV� D� OXWDU� SRU� DOJXpP� GH� TXHP� JRVWDPRV� TXDQGR� HVVH
DOJXpP� p� WUDWDGR� LQMXVWDPHQWH�� (VWXGRV� PRVWUDP� TXH� DV� SHVVRDV
QmR� WrP� GLILFXOGDGH� GH� LJQRUDU� RIHQVDV� IHLWDV� D� HVWUDQKRV�� SRUpP
TXDQGR�XP�DPLJR�p� LQVXOWDGR��QRVVR�VHQVR�GH� UHYROWD�p� VXILFLHQWH
SDUD� VXSHUDU� D� LQpUFLD� TXH� JHUDOPHQWH� GLILFXOWD� D� RUJDQL]DomR� GH
SURWHVWRV�� 4XDQGR� RV� DPLJRV� GH� 3DUNV� ILFDUDP� VDEHQGR� GH� VXD
SULVmR�H�GR�ERLFRWH��RV�KiELWRV�VRFLDLV�GH�DPL]DGH�²�D� LQFOLQDomR
QDWXUDO�GH�DMXGDU�DOJXpP�TXH�UHVSHLWDPRV�²�HQWUDUDP�HP�DomR�

2�SULPHLUR�PRYLPHQWR�HP�PDVVD�GD�HUD�PRGHUQD�GRV�GLUHLWRV
FLYLV� SRGHULD� WHU� VLGR� GHIODJUDGR� SRU� LQ~PHUDV� SULV}HV� DQWHULRUHV�
0DV� HOH� FRPHoRX� FRP� 5RVD� 3DUNV� SRUTXH� HOD� SRVVXtD� XP� JUXSR
JUDQGH��GLYHUVLILFDGR�H�FRQHFWDGR�GH�DPLJRV�²�TXH��TXDQGR�HOD�IRL
SUHVD��UHDJLUDP�FRPR�RV�DPLJRV�QDWXUDOPHQWH�UHDJHP��VHJXLQGR�RV
KiELWRV� VRFLDLV� GH� DPL]DGH� H� FRQFRUGDQGR� HP� GHPRQVWUDU� VHX
DSRLR�

$LQGD�DVVLP��PXLWRV�HVSHUDYDP�TXH�R�SURWHVWR�QmR�VHULD�QDGD
PDLV�TXH�XP�HYHQWR�GH�XP�~QLFR�GLD��3HTXHQRV�SURWHVWRV�VXUJHP
WRGR�GLD�QR�PXQGR�LQWHLUR��H�TXDVH�WRGRV�HVPRUHFHP�UDSLGDPHQWH�
1LQJXpP�WHP�DPLJRV�VXILFLHQWHV�SDUD�PXGDU�R�PXQGR�

(�p�SRU� LVVR�TXH�R� VHJXQGR�DVSHFWR�GRV�KiELWRV� VRFLDLV� GRV
PRYLPHQWRV� p� WmR� LPSRUWDQWH�� 2� ERLFRWH� DRV� {QLEXV� GH
0RQWJRPHU\�WRUQRX�VH�XPD�DomR�GLVVHPLQDGD�QD�VRFLHGDGH�SRUTXH



XP�VHQVR�GH�REULJDomR�TXH�PDQWLQKD�D�FRPXQLGDGH�QHJUD�XQLGD�IRL
DWLYDGR� ORJR� DSyV� RV� DPLJRV� GH� 3DUNV� FRPHoDUHP� D� HVSDOKDU� D
QRWtFLD�� 3HVVRDV� TXH� PDO� FRQKHFLDP� 5RVD� 3DUNV� GHFLGLUDP
SDUWLFLSDU� GHYLGR� j� SXUD� SUHVVmR� VRFLDO� GRV� FRQKHFLGRV� ²� XPD
LQIOXrQFLD� FRQKHFLGD� FRPR� ³R� SRGHU� GRV� ODoRV� IUDFRV´� ²�� TXH
WRUQDYD�GLItFLO�GHL[DU�GH�FRODERUDU�

,,�

,PDJLQH�� SRU� XP� PRPHQWR�� TXH� YRFr� p� XP� H[HFXWLYR� GH� PpGLR
HVFDOmR� Mi� HVWDEHOHFLGR� QXPD� HPSUHVD� SUyVSHUD�� 9RFr� p� EHP�
VXFHGLGR� H� SUHVWLJLDGR�� 3DVVRX� DQRV� FRQVWUXLQGR� XPD� UHSXWDomR
GHQWUR�GD�VXD�HPSUHVD�H�FXOWLYDQGR�XPD�UHGH�GH�DPLJRV�TXH�YRFr
SRGH�DFLRQDU�SDUD�REWHU�FOLHQWHV��FRQVHOKRV�H�IRIRFDV�GR�UDPR��9RFr
ID]� SDUWH� GH� XPD� LJUHMD�� XPD� DFDGHPLD� H� XP� FRXQWU\� FOXE�� EHP
FRPR�GD�GLYLVmR�ORFDO�GD�DVVRFLDomR�GH�H[�DOXQRV�GD�VXD�IDFXOGDGH�
9RFr� p� UHVSHLWDGR� H� PXLWDV� YH]HV� FRQYLGDGR� D� SDUWLFLSDU� GH
GLYHUVRV� FRPLWrV�� 4XDQGR� DV� SHVVRDV� GHQWUR� GD� VXD� FRPXQLGDGH
ILFDP� VDEHQGR� GH� XPD� RSRUWXQLGDGH� GH� QHJyFLRV��PXLWDV� YH]HV� D
HQFDPLQKDP�SDUD�YRFr�

$JRUD� LPDJLQH� TXH� YRFr� UHFHEH� XP� WHOHIRQHPD�� e� XP
H[HFXWLYR�GH�PpGLR�HVFDOmR�GH�RXWUD�HPSUHVD�SURFXUDQGR�XP�QRYR
HPSUHJR�� (OH� SHUJXQWD� VH� YRFr� SRGH� DMXGi�OR� ID]HQGR� XPD
UHFRPHQGDomR�SDUD�R�VHX�FKHIH�

6H� D� SHVVRD� QR� WHOHIRQH� p� XP� FRPSOHWR� GHVFRQKHFLGR�� D
GHFLVmR� p� IiFLO�� 3RU� TXH� DUULVFDU� VXD� UHSXWDomR� GHQWUR� GD� HPSUHVD
DMXGDQGR�DOJXpP�TXH�YRFr�QmR�FRQKHFH"

3RU�RXWUR�ODGR��VH�D�SHVVRD�QR�WHOHIRQH�p�XP�DPLJR�SUy[LPR��D
HVFROKD�WDPEpP�p�IiFLO��e�FODUR�TXH�YRFr�SRGH�DMXGDU��e�LVVR�TXH�RV
DPLJRV�ID]HP�

3RUpP�� H� VH� D� SHVVRD� QR� WHOHIRQH� QmR� IRU� QHP� XP� JUDQGH
DPLJR� QHP� XP� HVWUDQKR��PDV� VLP� DOJR� LQWHUPHGLiULR"� (� VH� YRFrV



WrP� DPLJRV� HP� FRPXP��PDV� QmR� VH� FRQKHFHP�PXLWR� EHP"� 9RFr
DSRLD� D� SHVVRD� TXDQGR� VHX� FKHIH� SHUJXQWD� VH� HOD� YDOH� XPD
HQWUHYLVWD"�(P�RXWUDV�SDODYUDV��DWp�TXH�SRQWR�YRFr�HVWi�GLVSRVWR�D
HPSHQKDU� VXD�SUySULD� UHSXWDomR�H� HQHUJLD�SDUD� DMXGDU�R� DPLJR�GH
XP�DPLJR�D�DUUDQMDU�XP�HPSUHJR"

1R�ILP�GRV�DQRV�������XP�GRXWRUDQGR�GH�+DUYDUG�FKDPDGR
0DUN� *UDQRYHWWHU� SURS{V�VH� D� UHVSRQGHU� D� HVVD� SHUJXQWD
HVWXGDQGR�FRPR�����KRPHQV�WLQKDP�DFKDGR�VHX�HPSUHJR�DWXDO��(OH
UDVWUHRX� FRPR� HVVHV� KRPHQV� KDYLDP� ILFDGR� VDEHQGR� GDV� YDJDV
DEHUWDV�� SDUD� TXHP� HOHV� WLQKDP� OLJDGR� SHGLQGR� LQGLFDo}HV�� RV
PpWRGRV� TXH� WLQKDP� XVDGR� SDUD� FRQVHJXLU� HQWUHYLVWDV� H�� R� PDLV
LPSRUWDQWH�� TXHP� KDYLD� IRUQHFLGR� DMXGD�� &RPR� HVSHUDGR�� HOH
GHVFREULX�TXH��TXDQGR�DV�SHVVRDV�HP�EXVFD�GH�HPSUHJR�DERUGDYDP
HVWUDQKRV� SDUD� SHGLU� DVVLVWrQFLD�� HODV� HUDP� UHMHLWDGDV�� 4XDQGR
UHFRUULDP�D�DPLJRV��D�DMXGD�HUD�IRUQHFLGD�

2�PDLV� VXUSUHHQGHQWH��QR�HQWDQWR��HUD�D� IUHTXrQFLD�FRP�TXH
DV� SHVVRDV� HP� EXVFD� GH� HPSUHJRV� WDPEpP� UHFHELDP� DMXGD� GH
FRQKHFLGRV�FDVXDLV�²�DPLJRV�GH�DPLJRV�²��SHVVRDV�TXH�QmR�HUDP
QHP� HVWUDQKRV� QHP� DPLJRV� SUy[LPRV�� *UDQRYHWWHU� FKDPRX� HVVDV
FRQH[}HV� GH� ³ODoRV� IUDFRV´�� SRLV� HODV� UHSUHVHQWDYDP� RV� HORV� TXH
OLJDP� SHVVRDV� TXH� WrP� FRQKHFLGRV� HP� FRPXP�� TXH� SDUWLFLSDP
VLPXOWDQHDPHQWH� GH� UHGHV� VRFLDLV��PDV� TXH� QmR� HVWmR� GLUHWDPHQWH
OLJDGDV�SHORV�ODoRV�IRUWHV�GD�DPL]DGH�HP�VL�

*UDQRYHWWHU� GHVFREULX� TXH� QD� YHUGDGH�� SDUD� FRQVHJXLU� XP
HPSUHJR�� RV� FRQKHFLGRV� SRU� ODoRV� IUDFRV� HUDP�PXLWDV� YH]HV�PDLV
LPSRUWDQWHV�TXH�RV� DPLJRV�FRP� ODoRV� IRUWHV��SRLV�RV� ODoRV� IUDFRV
QRV� GmR� DFHVVR� D� UHGHV� VRFLDLV� jV� TXDLV� GH� RXWUR� PRGR� QyV� QmR
SHUWHQFHPRV��0XLWDV�GDV�SHVVRDV�TXH�*UDQRYHWWHU�HVWXGRX�WLQKDP
ILFDGR� VDEHQGR� GH� QRYDV� RSRUWXQLGDGHV� GH� HPSUHJR� DWUDYpV� GH
ODoRV�IUDFRV��H�QmR�GH�DPLJRV�SUy[LPRV�²�R�TXH�ID]�VHQWLGR��SRLV
IDODPRV� FRP� QRVVRV� DPLJRV� PDLV� SUy[LPRV� R� WHPSR� WRGR�� RX
WUDEDOKDPRV�DR�ODGR�GHOHV�RX�OHPRV�RV�PHVPRV�EORJV��4XDQGR�HOHV



ILFDP� VDEHQGR� GH� XPD� QRYD� RSRUWXQLGDGH�� QyV� SURYDYHOPHQWH� Mi
HVWDPRV� VDEHQGR� WDPEpP��3RU�RXWUR� ODGR��QRVVRV�FRQKHFLGRV�SRU
ODoRV�IUDFRV�²�DV�SHVVRDV�FRP�TXHP�HVEDUUDPRV�D�FDGD�VHLV�PHVHV
²� VmR� DTXHOHV� TXH� QRV� IDODP� GH� HPSUHJRV� GRV� TXDLV�� GH� RXWUR
PRGR��QXQFD�ILFDUtDPRV�VDEHQGR�

4XDQGR� RV� VRFLyORJRV� LQYHVWLJDUDP� FRPR� DV� RSLQL}HV� VH
HVSDOKDP� SHODV� FRPXQLGDGHV�� FRPR� DV� IRIRFDV� VH� DODVWUDP� RX� RV
PRYLPHQWRV� SROtWLFRV� WrP� LQtFLR�� HOHV� GHVFREULUDP� XP� SDGUmR
FRPXP��QRVVRV�FRQKHFLGRV�SRU� ODoRV� IUDFRV�PXLWDV�YH]HV� VmR� WmR
LQIOXHQWHV�TXDQWR�²�VH�QmR�PDLV�TXH�²�QRVVRV�DPLJRV�FRP�ODoRV
HVWUHLWRV�� &RPR� HVFUHYHX� *UDQRYHWWHU�� ³,QGLYtGXRV� FRP� SRXFRV
ODoRV� IUDFRV�VHUmR�SULYDGRV�GH� LQIRUPDo}HV�GH�SDUWHV�GLVWDQWHV�GR
VLVWHPD�VRFLDO�H�ILFDUmR�FRQILQDGRV�jV�QRWtFLDV�H�YLV}HV� ORFDOL]DGDV
GH� VHXV� DPLJRV� SUy[LPRV�� (VVD� SULYDomR� QmR� Vy� LUi� LVROi�ORV� GDV
LGHLDV�H�PRGDV�PDLV�UHFHQWHV��FRPR�WDPEpP�SRGH�FRORFi�ORV�QXPD
SRVLomR� GHVYDQWDMRVD� QR� PHUFDGR� GH� WUDEDOKR�� RQGH� D� DVFHQVmR
WDOYH]� GHSHQGD� ������ GH� ILFDU� VDEHQGR� GH� YDJDV� DSURSULDGDV� QR
PRPHQWR�FHUWR�

³$OpP� GLVVR�� WDLV� LQGLYtGXRV� SRGHP� WHU� GLILFXOGDGH� GH� VH
RUJDQL]DU� RX� VH� LQWHJUDU� D� PRYLPHQWRV� SROtWLFRV� GH� TXDOTXHU
HVSpFLH�� ������ (PERUD� PHPEURV� GH� XP� RX� GRLV� SHTXHQRV� JUXSRV
SRVVDP�VHU�UHFUXWDGRV�GH�IRUPD�HILFLHQWH��R�SUREOHPD�p�TXH��VHP�RV
ODoRV�IUDFRV��TXDOTXHU�LPSXOVR�JHUDGR�GHVVD�PDQHLUD�QmR�VH�HVSDOKD
S D U D�DOpP� GR� JUXSR�� &RQVHTXHQWHPHQWH�� D� PDLRU� SDUWH� GD
SRSXODomR�FRQWLQXDUi�LQWDFWD�´

2�SRGHU�GRV�ODoRV�IUDFRV�DMXGD�D�H[SOLFDU�FRPR�XP�SURWHVWR
SRGH�VH�H[SDQGLU�GH�XP�JUXSR�GH�DPLJRV�SDUD�XP�YDVWR�PRYLPHQWR
VRFLDO�� e� GLItFLO� FRQYHQFHU�PLOKDUHV� GH� SHVVRDV� D� EXVFDU� R�PHVPR
REMHWLYR�²�SULQFLSDOPHQWH�TXDQGR�HVVD�EXVFD�LPSOLFD�GLILFXOGDGHV
UHDLV��WDLV�FRPR�LU�D�Sp�SDUD�R�WUDEDOKR�HP�YH]�GH�SHJDU�R�{QLEXV�
RX�VHU�HQFDUFHUDGR��RX�PHVPR�GHL[DU�GH�WRPDU�XPD�[tFDUD�GH�FDIp�GH
PDQKm� SRUTXH� D� HPSUHVD� TXH� R� YHQGH� QmR� DSRLD� D� SURGXomR



RUJkQLFD��$�PDLRULD�GDV�SHVVRDV�QmR�VH� LPSRUWD�R�EDVWDQWH�FRP�R
PDLV�UHFHQWH�XOWUDMH�D�SRQWR�GH�DEULU�PmR�GH�VHX�PHLR�GH�WUDQVSRUWH
RX�GH�VXD�FDIHtQD��D�QmR�VHU�TXH�WHQKD�VLGR�XP�DPLJR�SUy[LPR�TXH
IRL� LQVXOWDGR�RX�SUHVR��3RU� LVVR�Ki�XPD�IHUUDPHQWD�FRP�D�TXDO�RV
DWLYLVWDV� YrP�FRQWDQGR�Ki�PXLWR� WHPSR�SDUD� IRPHQWDU� SURWHVWRV�
PHVPR� TXDQGR� XP� JUXSR� GH� SHVVRDV� QmR�TXHU� QHFHVVDULDPHQWH
SDUWLFLSDU�� e�XPD� IRUPD�GH�SHUVXDVmR�TXH� WHP� VLGR�QRWDYHOPHQWH
HILFD]� Ki� FHQWHQDV� GH� DQRV�� e� R� VHQVR� GH� REULJDomR� TXH� DV
YL]LQKDQoDV�RX�FRPXQLGDGHV�FRORFDP�VREUH�VL�PHVPDV�

(P�RXWUDV�SDODYUDV��D�SUHVVmR�VRFLDO�
$� SUHVVmR� VRFLDO� ²� H� RV� KiELWRV� VRFLDLV� TXH� LQFHQWLYDP

SHVVRDV�D�VH�FRQIRUPDUHP�jV�H[SHFWDWLYDV�GH�XP�JUXSR�²�p�GLItFLO
GH� GHVFUHYHU�� SRLV� PXLWDV� YH]HV� GLIHUH� HP� IRUPD� H� H[SUHVVmR� GH
XPD�SHVVRD�SDUD� D�RXWUD�� (VVHV�KiELWRV� VRFLDLV� QmR� VmR� WDQWR�XP
~QLFR�SDGUmR�FRQVLVWHQWH��PDV� VLP�GH]HQDV�GH�KiELWRV� LQGLYLGXDLV
TXH�DFDEDP�ID]HQGR�FRP�TXH�WRGRV�VH�PRYDP�QD�PHVPD�GLUHomR�

2V�KiELWRV�GD�SUHVVmR�VRFLDO��QR�HQWDQWR��WrP�DOJR�HP�FRPXP�
(OHV�PXLWDV�YH]HV�VH�HVSDOKDP�DWUDYpV�GRV�ODoRV�IUDFRV��(�JDQKDP
VXD�DXWRULGDGH�DWUDYpV�GH�H[SHFWDWLYDV�FRPXQLWiULDV��6H�YRFr�LJQRUD
DV� REULJDo}HV� VRFLDLV� GD� VXD� YL]LQKDQoD�� VH� GHVSUH]D� RV� SDGU}HV
HVSHUDGRV� GD� VXD� FRPXQLGDGH�� YRFr� FRUUH� R� ULVFR� GH� SHUGHU� VXD
SRVLomR� VRFLDO�� 3}H�HP�SHULJR� VHX�DFHVVR�D�PXLWRV�GRV�EHQHItFLRV
VRFLDLV�TXH�REWHYH� DR� HQWUDU� SDUD�R� FRXQWU\� FOXE�� D� DVVRFLDomR�GH
H[�DOXQRV�RX�D�LJUHMD�

(P�RXWUDV�SDODYUDV��VH�YRFr�QmR�Gi�XPD�PmR]LQKD�SDUD�R�FDUD
TXH� OLJRX� SURFXUDQGR� XP� HPSUHJR�� HOH� WDOYH]� UHFODPH� SDUD� R
SDUFHLUR�GH�WrQLV�GHOH��TXH�WDOYH]�PHQFLRQH�HVVD�TXHL[D�QR�YHVWLiULR
SDUD�DOJXpP�TXH�YRFr�HVWDYD�WHQWDQGR�DWUDLU�FRPR�FOLHQWH��TXH�DJRUD
HVWi� PHQRV� SURSHQVR� D� UHWRUQDU� VXD� OLJDomR� SRUTXH� YRFr� WHP� D
UHSXWDomR�GH�SHVVRD�TXH�QmR�FRODERUD��1XP�SOD\JURXQG��D�SUHVVmR
VRFLDO�p�SHULJRVD��1D�YLGD�DGXOWD��p�DVVLP�TXH�RV�QHJyFLRV�VmR�IHLWRV
H�DV�FRPXQLGDGHV�RUJDQL]DP�D�VL�PHVPDV�



(VVD�SUHVVmR�VRFLDO��SRU�VL�Vy��QmR�p�VXILFLHQWH�SDUD�VXVWHQWDU
XP�PRYLPHQWR��0DV�TXDQGR�RV�ODoRV�IRUWHV�GH�DPL]DGH�H�RV�ODoRV
IUDFRV�GD�SUHVVmR�VRFLDO�VH�IXQGHP��HOHV�FULDP�XP�LPSXOVR�LQFUtYHO�
e�QHVVH�PRPHQWR�TXH�D�PXGDQoD�VRFLDO�GLVVHPLQDGD�SRGH�FRPHoDU�

�
�

3DUD� YHU� FRPR� D� FRPELQDomR� GH� ODoRV� IRUWHV� H� IUDFRV� SRGH
LPSXOVLRQDU�XP�PRYLPHQWR��YDPRV�DYDQoDU�R� ILOPH�DWp�QRYH�DQRV
GHSRLV� GD� SULVmR� GH� 5RVD� 3DUNV�� TXDQGR� FHQWHQDV� GH� MRYHQV� VH
H[SXVHUDP� YROXQWDULDPHQWH� D� ULVFRV� GH� YLGD� HP� QRPH� GD� FUX]DGD
SHORV�GLUHLWRV�FLYLV�

(P������� HVWXGDQWHV�GH� WRGR�R�SDtV�²�PXLWRV�GHOHV� DOXQRV
EUDQFRV� GH� +DUYDUG�� <DOH� H� RXWUDV� XQLYHUVLGDGHV� GR� 1RUWH�²� VH
LQVFUHYHUDP�HP�DOJR�FKDPDGR�0LVVLVVLSSL�6XPPHU�3URMHFW��(UD�XP
SURJUDPD� GH� GH]� VHPDQDV� FRP� R� REMHWLYR� GH� UHJLVWUDU� HOHLWRUHV
QHJURV� QR� 6XO�� 2� SURMHWR� YHLR� D� VHU� FRQKHFLGR� FRPR� )UHHGRP
6XPPHU��H�PXLWRV�GRV�TXH�VH� LQVFUHYHUDP�HVWDYDP�FLHQWHV�GH�TXH
VHULD� SHULJRVR�� 1RV� PHVHV� DQWHULRUHV� DR� LQtFLR� GR� SURJUDPD�� RV
MRUQDLV�H�DV�UHYLVWDV�HVWDYDP�FKHLRV�GH�DUWLJRV�SUHYHQGR�YLROrQFLD��R
TXH� WUDJLFDPHQWH� SURYRX� VHU� YHUGDGH� TXDQGR�� ORJR� XPD� VHPDQD
GHSRLV�TXH�R�SURJUDPD�FRPHoRX�� MXVWLFHLURV�EUDQFRV�PDWDUDP�WUrV
YROXQWiULRV� SHUWR� GH� /RQJGDOH�� 0LVVLVVLSSL��� $� DPHDoD� GH
DJUHVV}HV� LPSHGLX� TXH� PXLWRV� HVWXGDQWHV� SDUWLFLSDVVHP� GR
0LVVLVVLSSL�6XPPHU�3URMHFW��PHVPR�GHSRLV�TXH�HOHV� Mi� WLQKDP�VH
LQVFULWR�� 0DLV� GH� PLO� FDQGLGDWRV� IRUDP� DFHLWRV� QR� )UHHGRP
6XPPHU��PDV�TXDQGR�FKHJRX�D�KRUD�GH�SDUWLU�SDUD�R�6XO�HP�MXQKR�
PDLV� GH� WUH]HQWRV� GRV� FRQYLGDGRV� D� SDUWLFLSDU� GHFLGLUDP� ILFDU� HP
FDVD�

1RV� DQRV� ������ XP� VRFLyORJR� GD� 8QLYHUVLGDGH� GR�$UL]RQD
FKDPDGR�'RXJ�0F$GDP� FRPHoRX� D� VH� SHUJXQWDU� VH� HUD� SRVVtYHO
GHVFREULU�SRU�TXH�DOJXPDV�SHVVRDV�WLQKDP�SDUWLFLSDGR�GR�)UHHGRP
6XPPHU� H� RXWUDV� WLQKDP� GHVLVWLGR�� (OH� FRPHoRX� OHQGR� ���� GDV



LQVFULo}HV� TXH� RV� HVWXGDQWHV� WLQKDP� HQYLDGR� GpFDGDV� DQWHV�� &DGD
XPD� SRVVXtD� FLQFR� SiJLQDV� GH� FRPSULPHQWR�� 3HUJXQWDYD�VH� DRV
LQVFULWRV� VREUH� VHX� KLVWyULFR� GH� YLGD�� SRU� TXH� HOHV� TXHULDP� LU� DR
0LVVLVVLSSL� H� TXH� H[SHULrQFLD� HOHV� WLQKDP� FRP� R� UHJLVWUR� GH
HOHLWRUHV�� 3HGLD�VH� TXH� IRUQHFHVVHP� XPD� OLVWD� GH� SHVVRDV� TXH� RV
RUJDQL]DGRUHV� GHYHULDP� FRQWDWDU� FDVR� HOHV� IRVVHP� SUHVRV�� +RXYH
HQVDLRV�� UHIHUrQFLDV� H�� SDUD� DOJXQV�� HQWUHYLVWDV�� &DQGLGDWDU�VH� DR
SURJUDPD�QmR�HUD�XPD�WDUHID�VLPSOHV�

$�KLSyWHVH�LQLFLDO�GH�0F$GDP�HUD�GH�TXH�RV�HVWXGDQWHV�TXH
DFDEDUDP� LQGR� DR� 0LVVLVVLSSL� SURYDYHOPHQWH� WLQKDP�PRWLYDo}HV
GLIHUHQWHV� GDTXHOHV� TXH� ILFDUDP� HP� FDVD�� R� TXH� H[SOLFDYD� D
GLYHUJrQFLD� QD� SDUWLFLSDomR�� 3DUD� WHVWDU� VXD� LGHLD�� HOH� GLYLGLX� RV
FDQGLGDWRV� HP� GRLV� JUXSRV�� $� SULPHLUD� SLOKD� HUDP� SHVVRDV� TXH
GL]LDP� TXH� TXHULDP� LU� DR�0LVVLVVLSSL� SRU� PRWLYRV� GH� ³LQWHUHVVH
SUySULR´��WDLV�FRPR�SDUD�³PH�WHVWDU´��SDUD�³HVWDU�RQGH�D�DomR�HVWi´�
RX�SDUD�³DSUHQGHU�VREUH�R�PRGR�GH�YLGD�VXOLVWD´��2�VHJXQGR�JUXSR
HUDP� DTXHOHV� FRP�PRWLYRV� ³YROWDGRV� SDUD� RV� RXWURV´�� WDLV� FRPR
SDUD�³PHOKRUDU�DV�FRQGLo}HV�GRV�QHJURV´��SDUD�³DMXGDU�QD�UHDOL]DomR
FRPSOHWD� GD� GHPRFUDFLD´�� RX� SDUD� ³GHPRQVWUDU� R� SRGHU� GD� QmR
YLROrQFLD�FRPR�YHtFXOR�SDUD�D�PXGDQoD�VRFLDO´�

2V�DXWRFHQWUDGRV��VHJXQGR�D�KLSyWHVH�GH�0F$GDP��HVWDULDP
PDLV� SURSHQVRV� D� ILFDU� HP�FDVD�XPD�YH]�TXH� VH� GHUDP�FRQWD� GRV
ULVFRV�GR�)UHHGRP�6XPPHU��2V�³YROWDGRV�SDUD�RV�RXWURV´�HVWDULDP
PDLV�SURSHQVRV�D�HQWUDU�QR�{QLEXV�

$�KLSyWHVH�HVWDYD�HUUDGD�
2V� HJRtVWDV� H� RV� DOWUXtVWDV�� GH� DFRUGR� FRP� RV� GDGRV�� IRUDP

SDUD�R�6XO�HP�TXDQWLGDGHV�LJXDLV��$V�GLIHUHQoDV�GH�PRWLYDomR�QmR
H[SOLFDYDP� ³QHQKXPD� GLVWLQomR� VLJQLILFDWLYD� HQWUH� SDUWLFLSDQWHV� H
GHVLVWHQWHV´��HVFUHYHX�0F$GDP�

(P� VHJXLGD��0F$GDP�FRPSDURX� RV� FXVWRV� GD� RSRUWXQLGDGH
SDUD� RV� SDUWLFLSDQWHV�� 4XHP� VDEH� DTXHOHV� TXH� ILFDUDP� HP� FDVD
WLQKDP� PDULGRV� RX� QDPRUDGDV� TXH� RV� GHWLYHVVHP� GH� LU� DR



0LVVLVVLSSL"� 7DOYH]� WLYHVVHP� DUUDQMDGR� HPSUHJRV�� H� QmR� SRGLDP
WLUDU�XPD�IROJD�GH�GRLV�PHVHV�VHP�VDOiULR"

2XWUD�YH]��HOH�HVWDYD�HUUDGR�
³6HU� FDVDGR� RX� SRVVXLU� XP� HPSUHJR� HP� SHUtRGR� LQWHJUDO� QD

YHUGDGH�DXPHQWDYD�DV� FKDQFHV�GH�R� FDQGLGDWR� LU� DR�6XO´�� FRQFOXLX
0F$GDP�

(OH� WLQKD� XPD� ~OWLPD� KLSyWHVH�� 3HGLD�VH� TXH� FDGD� FDQGLGDWR
OLVWDVVH�DV�RUJDQL]Do}HV�HVWXGDQWLV�H�SROtWLFDV�GH�TXH�HUD�PHPEUR�H
SHOR�PHQRV�GH]�SHVVRDV�TXH�HOH�TXHULD�PDQWHU�LQIRUPDGDV�GH�VXDV
DWLYLGDGHV�QDTXHOH�YHUmR��SRU�LVVR�0F$GDP�SHJRX�HVWDV�OLVWDV�H�DV
XVRX�SDUD�PDSHDU�D�UHGH�VRFLDO�GH�FDGD�FDQGLGDWR��&RPSDUDQGR�DV
SDUWLFLSDo}HV�HP�FOXEHV��HOH�FRQVHJXLX�GHWHUPLQDU�TXDLV�FDQGLGDWRV
WLQKDP�DPLJRV�TXH�WDPEpP�VH�FDQGLGDWDUDP�DR�)UHHGRP�6XPPHU�

$R�WHUPLQDU�GH�ID]HU� LVVR��HOH�ILQDOPHQWH� WLQKD�XPD�UHVSRVWD
GH� SRU� TXH� DOJXQV� HVWXGDQWHV� IRUDP� DR� 0LVVLVVLSSL� H� RXWURV
ILFDUDP� HP� FDVD�� SRU� FDXVD� GH� KiELWRV� VRFLDLV� ²� RX�� PDLV
HVSHFLILFDPHQWH��GHYLGR�DR�SRGHU�GH�ODoRV�IRUWHV�H�IUDFRV�DJLQGR�HP
FRQMXQWR�� 2V� HVWXGDQWHV� TXH� SDUWLFLSDUDP� GR� )UHHGRP� 6XPPHU
HVWDYDP� HQYROYLGRV� QRV� WLSRV� GH� FRPXQLGDGH� HP� TXH� WDQWR� VHXV
DPLJRV� SUy[LPRV�TXDQWR� VHXV� FRQKHFLGRV� FDVXDLV� HVSHUDYDP� TXH
HOHV�HQWUDVVHP�QR�{QLEXV��$TXHOHV�TXH�GHVLVWLUDP�WDPEpP�HVWDYDP
HQYROYLGRV�HP�FRPXQLGDGHV��SRUpP�GH�XP�WLSR�GLIHUHQWH�²�R�WLSR
QR� TXDO� DV� SUHVV}HV� H� RV� KiELWRV� VRFLDLV� QmR� RV� LPSHOLDP� D� LU� DR
0LVVLVVLSSL�

³,PDJLQH�TXH�YRFr�p�XP�GRV�HVWXGDQWHV�TXH�VH�FDQGLGDWDUDP´�
0F$GDP� PH� GLVVH�� ³1R� GLD� HP� TXH� VH� LQVFUHYHX� QR� )UHHGRP
6XPPHU�� YRFr� SUHHQFKHX� R� IRUPXOiULR� MXQWR� FRP� FLQFR� GH� VHXV
DPLJRV�PDLV� SUy[LPRV�� H� YRFrV� WRGRV� HVWDYDP� VH� VHQWLQGR�PXLWR
PRWLYDGRV�

³$JRUD�� SDVVDUDP�VH� VHLV� PHVHV� H� R� GLD� GD� SDUWLGD� HVWi
FKHJDQGR�� 7RGDV� DV� UHYLVWDV� HVWmR� SUHYHQGR� YLROrQFLD� QR
0LVVLVVLSSL�� 9RFr� OLJRX� SDUD� RV� VHXV� SDLV�� H� HOHV� GLVVHUDP� SDUD



YRFr� ILFDU� HP� FDVD�� 6HULD� HVWUDQKR�� QHVVH� SRQWR�� VH� YRFr� QmR
HVWLYHVVH�WHQGR�UHFHLRV�

³(QWmR��YRFr�HVWi�DQGDQGR�SHOR�FDPSXV�H�Yr�DOJXPDV�SHVVRDV
GR� VHX� JUXSR� GH� LJUHMD�� H� HODV� GL]HP�� µ(VWDPRV� FRRUGHQDQGR� DV
FDURQDV�²� D� TXH� KRUDV� YRFr� TXHU� TXH� D� JHQWH� WH� EXVTXH"¶� (VWDV
SHVVRDV� QmR� VmR� VHXV� DPLJRV�PDLV� SUy[LPRV��PDV� YRFr� DV� Yr� HP
UHXQL}HV�GH�FOXEHV�H�QD�PRUDGLD�HVWXGDQWLO��H�HODV�VmR�LPSRUWDQWHV
GHQWUR�GD�VXD�FRPXQLGDGH�VRFLDO��7RGDV�VDEHP�TXH�YRFr�IRL�DFHLWR
SDUD�R�)UHHGRP�6XPPHU��H�TXH�YRFr�GLVVH�TXH�TXHU�LU��%RD�VRUWH�VH
YRFr�TXLVHU�GDU�SDUD�WUiV�D�HVVD�DOWXUD��9RFr�WHULD�XPD�HQRUPH�SHUGD
QD�VXD�SRVLomR�VRFLDO��0HVPR�VH�HVWLYHU�UHFHRVR��Ki�FRQVHTXrQFLDV
UHDLV� VH� YRFr� GHVLVWLU�� 9RFr� SHUGHUi� R� UHVSHLWR� GH� SHVVRDV� FXMDV
RSLQL}HV�LPSRUWDP�SDUD�YRFr�´

4XDQGR� 0F$GDP� H[DPLQRX� RV� FDQGLGDWRV� FRP� RULHQWDo}HV
UHOLJLRVDV� ²� HVWXGDQWHV� TXH� PHQFLRQDYDP� XP� ³GHYHU� FULVWmR� GH
DMXGDU� RV� QHFHVVLWDGRV´� FRPR� PRWLYDomR� SDUD� VH� FDQGLGDWDU�� SRU
H[HPSOR��HOH�HQFRQWURX�QtYHLV�PLVWRV�GH�SDUWLFLSDomR��1R�HQWDQWR�
HQWUH� RV� FDQGLGDWRV� TXH� PHQFLRQDUDP� XPD� RULHQWDomR� UHOLJLRVD� H
WDPEpP� SHUWHQFLDP� D� XPD� RUJDQL]DomR� UHOLJLRVD�� 0F$GDP
GHVFREULX� TXH�WRGRV� HOHV�� VHP� H[FHomR�� IL]HUDP� D� YLDJHP� DR
0LVVLVVLSSL�� 8PD� YH]� TXH� VXDV� FRPXQLGDGHV� VDELDP� TXH� HOHV
WLQKDP� VLGR� DFHLWRV� SDUD� R� )UHHGRP� 6XPPHU�� HUD� LPSRVVtYHO
GHVLVWLU�

3RU�RXWUR�ODGR��SHQVHPRV�QDV�UHGHV�VRFLDLV�GH�FDQGLGDWRV�TXH
IRUDP� DFHLWRV� QR� SURJUDPD� SRUpP� GHL[DUDP� GH� LU� DR�0LVVLVVLSSL�
(OHV� WDPEpP� HVWDYDP� HQYROYLGRV� HP� RUJDQL]Do}HV� QR� FDPSXV�
7DPEpP�SHUWHQFLDP�D�FOXEHV�H�VH� LPSRUWDYDP�FRP�VXD�UHSXWDomR
GHQWUR� GHVWDV� FRPXQLGDGHV�� 3RUpP� DV� RUJDQL]Do}HV� jV� TXDLV� HOHV
SHUWHQFLDP�²�R�MRUQDO�H�R�JUrPLR�HVWXGDQWLO��JUXSRV�DFDGrPLFRV�H
IUDWHUQLGDGHV� ²� WLQKDP� H[SHFWDWLYDV� GLIHUHQWHV�� 'HQWUR� GHVWDV
FRPXQLGDGHV�� DOJXpP�SRGLD� GHVLVWLU� GR� )UHHGRP� 6XPPHU� H� VRIUHU
SRXFR�RX�QHQKXP�GHFOtQLR�QD�KLHUDUTXLD�VRFLDO�SUHYDOHFHQWH�



4XDQGR� FRQIURQWDGRV� FRP� D� SHUVSHFWLYD� GH� VHU� SUHVRV� �RX
DOJR�SLRU��QR�0LVVLVVLSSL��D�PDLRULD�GRV�HVWXGDQWHV�SURYDYHOPHQWH
WHYH� UHFHLRV�� 1R� HQWDQWR�� DOJXQV� HVWDYDP� HQYROYLGRV� HP
FRPXQLGDGHV� QDV� TXDLV� RV� KiELWRV� VRFLDLV� ²� DV� H[SHFWDWLYDV� GH
VHXV�DPLJRV�H�D�SUHVVmR�VRFLDO�GH�VHXV�FRQKHFLGRV�²�LQVWLJDYDP�D
SDUWLFLSDomR�� H� SRU� LVVR�� D� GHVSHLWR� GH� VXDV� KHVLWDo}HV�� HOHV
FRPSUDUDP� XPD� SDVVDJHP� GH� {QLEXV�� 2XWURV�²� TXH� WDPEpP� VH
LPSRUWDYDP�FRP�RV�GLUHLWRV�FLYLV�²�SHUWHQFLDP�D�FRPXQLGDGHV�QDV
TXDLV� RV� KiELWRV� VRFLDLV� DSRQWDYDP� QXPD� GLUHomR� OHYHPHQWH
GLIHUHQWH��SRU�LVVR�SHQVDUDP�FRQVLJR�PHVPRV��4XHP�VDEH�p�PHOKRU
HX�ILFDU�HP�FDVD"

�
�

1D� PDQKm� VHJXLQWH� DSyV� WHU� SDJR� D� ILDQoD� SDUD� TXH� 5RVD� 3DUNV
VDtVVH� GD� SULVmR�� (�� '�� 1L[RQ� GHX� XP� WHOHIRQHPD� SDUD� R� QRYR
SDVWRU�GD�'H[WHU�$YHQXH�%DSWLVW�&KXUFK��0DUWLQ�/XWKHU�.LQJ�-U�
(UDP� FLQFR� H� SRXFR� GD� PDQKm�� PDV� 1L[RQ� QmR� GLVVH� ROi� QHP
SHUJXQWRX� VH� WLQKD� DFRUGDGR� D� ILOKD� GH� �� DQRV� GH� .LQJ� TXDQGR� R
SDVWRU� DWHQGHX�²� HOH� VLPSOHVPHQWH� GHVHPEHVWRX� QXP� UHODWR� GD
SULVmR�GH�3DUNV��GH�FRPR�HOD�WLQKD�VLGR�DUUDVWDGD�DWp�D�FDGHLD�SRU�VH
UHFXVDU�D�FHGHU�R�DVVHQWR��H�RV�SODQRV�GHOHV�SDUD�OXWDU�MXGLFLDOPHQWH
SHOR�FDVR�GHOD�H�ERLFRWDU�RV�{QLEXV�GD�FLGDGH�QD�VHJXQGD�IHLUD��1D
pSRFD��.LQJ�WLQKD����DQRV�GH�LGDGH��0RUDYD�HP�0RQWJRPHU\�KDYLD
DSHQDV�XP�DQR�H�DLQGD�HVWDYD�WHQWDQGR�HQWHQGHU�TXDO�HUD�VHX�SDSHO
GHQWUR� GD� FRPXQLGDGH��1L[RQ� HVWDYD� SHGLQGR� R� HQGRVVR� GH�.LQJ�
DOpP�GD�SHUPLVVmR�GH�XVDU�VXD�LJUHMD�SDUD�ID]HU�XPD�UHXQLmR�VREUH�R
ERLFRWH�QDTXHOD�QRLWH��.LQJ�HVWDYD�UHFHRVR�GH�VH�HQYROYHU�GHPDLV�
³,UPmR�1L[RQ´��HOH�GLVVH��³PH�GHL[H�SHQVDU�D�UHVSHLWR�H�PH�OLJXH�GH
YROWD´�

0DV� 1L[RQ� QmR� SDURX� SRU� Dt�� (OH� FRQWDWRX� XP� GRV� DPLJRV
PDLV� SUy[LPRV� GH� .LQJ� ²� XP� GRV� PDLV� IRUWHV� GHQWUH� RV� ODoRV
IRUWHV�GH�.LQJ�²��FKDPDGR�5DOSK�'��$EHUQDWK\��H�SHGLX�TXH�HOH�R



DMXGDVVH� D� FRQYHQFHU� R� MRYHP� SDVWRU� D� SDUWLFLSDU�� 3RXFDV� KRUDV
GHSRLV��1L[RQ�OLJRX�SDUD�.LQJ�GH�QRYR�

³9RX�FRODERUDU´��.LQJ�OKH�GLVVH�
³)LFR� IHOL]� GH� RXYLU� YRFr� GL]HU� LVVR´�� UHVSRQGHX� 1L[RQ�

³SRUTXH� Mi� IDOHL� FRP� RXWUDV� ��� SHVVRDV� H� GLVVH� SDUD� HODV� VH
UHXQLUHP� QD� VXD� LJUHMD� KRMH� j� QRLWH�� 6HULD� PHLR� UXLP� ID]HU� XPD
UHXQLmR� DOL� VHP� YRFr´�� .LQJ� ORJR� IRL� UHFUXWDGR� SDUD� DWXDU� FRPR
SUHVLGHQWH�GD�RUJDQL]DomR�TXH�VXUJLUD�SDUD�FRRUGHQDU�R�ERLFRWH�

1R� GRPLQJR�� WUrV� GLDV� DSyV� D� SULVmR� GH� 3DUNV�� RV� SDVWRUHV
QHJURV� GD� FLGDGH� ²� GHSRLV� GH� IDODU� FRP� .LQJ� H� FRP� RXWURV
PHPEURV� GD� QRYD� RUJDQL]DomR� ²� H[SOLFDUDP� SDUD� VXDV
FRQJUHJDo}HV� TXH� WRGDV� DV� LJUHMDV� GH� QHJURV� GD� FLGDGH� WLQKDP
FRQFRUGDGR�HP�ID]HU�XP�SURWHVWR�GH�XP�GLD��$�PHQVDJHP�HUD�FODUD�
ILFDU�ROKDQGR�GH�IRUD�VHULD�FRQVWUDQJHGRU�SDUD�TXDOTXHU�FRQJUHJDGR�
1DTXHOH� PHVPR� GLD�� R� MRUQDO� GD� FLGDGH�� R�$GYHUWLVHU�� WUD]LD� XP
DUWLJR� VREUH� ³XPD� UHXQLmR� µXOWUDFRQILGHQFLDO¶� GH� QHJURV� GH
0RQWJRPHU\� TXH� SODQHMDP� XP� ERLFRWH� DRV� {QLEXV� GD� FLGDGH� QD
VHJXQGD�IHLUD´�� 2� UHSyUWHU� FRQVHJXLUD� FySLDV� GH� SDQIOHWRV� TXH
PXOKHUHV�EUDQFDV�WLQKDP�UHFHELGR�GH�VXDV�HPSUHJDGDV�GRPpVWLFDV�
$V� SDUWHV� QHJUDV� GD� FLGDGH� HVWDYDP� ³FREHUWDV� GH� PLOKDUHV� GH
FySLDV´�GRV�SDQIOHWRV��H[SOLFDYD�R�DUWLJR��H�SUHYLD�VH�TXH�WRGRV�RV
FLGDGmRV�QHJURV� LDP�SDUWLFLSDU��4XDQGR�R�DUWLJR� IRL�HVFULWR�� Vy�RV
DPLJRV�GH�3DUNV��RV�SDVWRUHV�H�RV�RUJDQL]DGRUHV�GR�ERLFRWH�WLQKDP
VH�FRPSURPHWLGR�SXEOLFDPHQWH�FRP�R�SURWHVWR�²�PDV�GHSRLV�TXH
RV� PRUDGRUHV� QHJURV� GD� FLGDGH� OHUDP� R� MRUQDO�� HOHV� DVVXPLUDP�
DVVLP� FRPR� RV� OHLWRUHV� EUDQFRV�� TXH� WRGRV� RV� RXWURV� Mi� HVWDYDP
SDUWLFLSDQGR�

0XLWRV� GRV� TXH� HVWDYDP� QRV� EDQFRV� GH� LJUHMD� RX� OHQGR� RV
MRUQDLV�FRQKHFLDP�5RVD�3DUNV�SHVVRDOPHQWH�H�HVWDYDP�GLVSRVWRV�D
SDUWLFLSDU� GR� ERLFRWH� SRUTXH� HUDP� DPLJRV� GHOD�� 2XWURV� QmR
FRQKHFLDP� 3DUNV�� SRUpP� SHUFHEHUDP� TXH� D� FRPXQLGDGH� HVWDYD� VH
XQLQGR�HP�SURO�GD�FDXVD�GHOD��H�TXH�VH� IRVVHP�YLVWRV�DQGDQGR�GH



{QLEXV�QD�VHJXQGD�IHLUD��LVVR�SHJDULD�PDO��³6H�YRFr�WUDEDOKD´��GL]LD
XP�SDQIOHWR�GLVWULEXtGR�QDV� LJUHMDV�� ³SHJXH�XP� Wi[L�� RX�SHoD�XPD
FDURQD��RX�Yi�D�Sp´��(QWmR�WRGR�PXQGR�RXYLX�GL]HU�TXH�RV�OtGHUHV
GR�ERLFRWH�WLQKDP�FRQYHQFLGR�²�RX�LQWLPLGDGR�j�IRUoD�²�WRGRV�RV
PRWRULVWDV�GH� Wi[L�QHJURV�D�FRQFRUGDU�HP�OHYDU�SDVVDJHLURV�QHJURV
QD� VHJXQGD�IHLUD� SRU� GH]� FHQWDYRV� D� YLDJHP�� R� SUHoR� GH� XPD
SDVVDJHP� GH� {QLEXV�� 2V� ODoRV� IUDFRV� GD� FRPXQLGDGH� HVWDYDP
DSUR[LPDQGR� WRGR� PXQGR�� 1DTXHOH� SRQWR�� RX� YRFr� HVWDYD� QR
ERLFRWH�RX�HUD�FRQWUD�HOH�

1D�PDQKm�GD�VHJXQGD�IHLUD�GR�ERLFRWH��.LQJ�DFRUGRX�DQWHV�GH
R�VRO�QDVFHU�H�WRPRX�VHX�FDIp��6XD�PXOKHU��&RUHWWD��ILFRX�VHQWDGD�QD
MDQHOD� GD� IUHQWH� H� HVSHURX� R� SULPHLUR� {QLEXV� SDVVDU�� (OD� JULWRX
TXDQGR� YLX� RV� IDUyLV� GR� {QLEXV� GD� OLQKD� 6RXWK� -DFNVRQ�
QRUPDOPHQWH� FKHLR� GH� HPSUHJDGDV� GRPpVWLFDV� D� FDPLQKR� GR
WUDEDOKR�� SDVVDQGR� VHP� QHQKXP� SDVVDJHLUR�� 2� {QLEXV� VHJXLQWH
WDPEpP�HVWDYD�YD]LR��(�R�VHJXLQWH�WDPEpP��.LQJ�SHJRX�VHX�FDUUR�H
FRPHoRX� D� GLULJLU� SHOD� FLGDGH�� FRQIHULQGR� RXWURV� LWLQHUiULRV�� (P
XPD�KRUD�� HOH�FRQWRX�RLWR�SDVVDJHLURV�QHJURV��8PD�VHPDQD�DQWHV�
WHULD�YLVWR�FHQWHQDV�

³(X�ILTXHL�H[WDVLDGR´��HOH�HVFUHYHX�GHSRLV��³8P�PLODJUH�WLQKD
DFRQWHFLGR� ��«�� 9LUDP�VH� KRPHQV� LQGR� WUDEDOKDU� PRQWDGRV� HP
PXODV��H�KDYLD�PDLV�GH�XPD�FDUURoD�SX[DGD�SRU�FDYDORV�SHUFRUUHQGR
DV�UXDV�GH�0RQWJRPHU\���«��(VSHFWDGRUHV�WLQKDP�VH�MXQWDGR�QRV
SRQWRV�GH�{QLEXV�SDUD�YHU�R�TXH�HVWDYD�DFRQWHFHQGR��1R�FRPHoR
ILFDUDP�TXLHWRV��PDV�FRQIRUPH�R�GLD�IRL�SDVVDQGR��HOHV�FRPHoDUDP
D�FRPHPRUDU�RV�{QLEXV�YD]LRV��GDU�ULVDGDV�H�ID]HU�SLDGDV��2XYLDP�
VH� MRYHQV� EDUXOKHQWRV� ID]HQGR� XP� FRUR� GH� µ+RMH� QmR� WHP
SDVVDJHLURV¶�´

1DTXHOD�WDUGH��QXP�WULEXQDO�GD�&KXUFK�6WUHHW��5RVD�3DUNV�IRL
FRQGHQDGD�SRU�YLRODU�DV�OHLV�HVWDGXDLV�GH�VHJUHJDomR��+DYLD�PDLV�GH
TXLQKHQWRV�QHJURV�DSLQKDGRV�QRV�FRUUHGRUHV�H�SDUDGRV�QD�IUHQWH�GR
SUpGLR�� DJXDUGDQGR� R� YHUHGLWR�� 2� ERLFRWH� H� D� FRQFHQWUDomR



LPSURYLVDGD�QR�WULEXQDO�IRUDP�R�HYHQWR�GH�DWLYLVPR�SROtWLFR�QHJUR
PDLV� VLJQLILFDWLYR� GD� KLVWyULD� GH� 0RQWJRPHU\�� H� WXGR� DTXLOR� VH
DUPDUD� HP� FLQFR� GLDV�� 2� PRYLPHQWR� FRPHoDUD� HQWUH� RV� DPLJRV
SUy[LPRV� GH� 3DUNV�� PDV� JDQKRX� IRUoD�� FRPR� .LQJ� H� RXWURV
SDUWLFLSDQWHV� GLVVHUDP� GHSRLV�� GHYLGR� D� XP� VHQVR� GH� REULJDomR
HQWUH� D� FRPXQLGDGH� ²� RV� KiELWRV� VRFLDLV� GRV� ODoRV� IUDFRV�� $
FRPXQLGDGH� IRL� SUHVVLRQDGD� D�PDQWHU�VH� XQLGD� SHOR�PHGR� GH� TXH
TXDOTXHU� SHVVRD� TXH� QmR� SDUWLFLSDVVH� QmR� VHULD� PDLV� GLJQD� GH
DPL]DGH�

+i�PXLWDV�SHVVRDV�TXH�WHULDP�SDUWLFLSDGR�GR�ERLFRWH�PHVPR
VHP� HVWH� LQFHQWLYR�� .LQJ�� RV� WD[LVWDV� H� DV� FRQJUHJDo}HV� WDOYH]
WLYHVVHP�IHLWR�DV�PHVPDV�HVFROKDV�VHP�D�LQIOXrQFLD�GRV�ODoRV�IRUWHV
H� IUDFRV�� 3RUpP�GH]HQDV� GH�PLOKDUHV� GH� SHVVRDV� GD� FLGDGH� LQWHLUD
QmR� WHULDP� GHFLGLGR� GHL[DU� GH� SHJDU� {QLEXV� VHP� R� LQFHQWLYR� GRV
KiELWRV�VRFLDLV��³$�FRPXQLGDGH�QHJUD��DQWHV�GRUPHQWH�H�UHVLJQDGD�
DJRUD�HVWDYD�WRWDOPHQWH�GHVSHUWD´��.LQJ�HVFUHYHX�GHSRLV�

(VWHV�KiELWRV�VRFLDLV��QR�HQWDQWR��QmR�HUDP�IRUWHV�R�EDVWDQWH
SRU� VL� VyV� SDUD� HVWHQGHU� XP� ERLFRWH� GH� XP� ~QLFR� GLD� QXP
PRYLPHQWR� GH� XP� DQR� LQWHLUR�� 'HQWUR� GH� SRXFDV� VHPDQDV�� .LQJ
HVWDULD� DEHUWDPHQWH� UHFHRVR� GH� TXH� D� SHUVHYHUDQoD� GDV� SHVVRDV
HVWDYD� HQIUDTXHFHQGR�� TXH� ³D� FDSDFLGDGH� GD� FRPXQLGDGH� QHJUD� GH
FRQWLQXDU�OXWDQGR´�HVWDYD�HP�[HTXH�

(�HQWmR�HVWHV�UHFHLRV�VH�GLVVLSDULDP��.LQJ��FRPR�PLOKDUHV�GH
RXWURV�OtGHUHV�GH�PRYLPHQWR��WUDQVIHULULD�R�FRPDQGR�GD�OXWD�GH�VXDV
SUySULDV�PmRV�SDUD�RV�RPEURV�GH�VHXV�VHJXLGRUHV��HP�JUDQGH�SDUWH
FRQIHULQGR�OKHV� QRYRV� KiELWRV�� (OH� DWLYDULD� D� WHUFHLUD� SDUWH� GD
IyUPXOD� GR� PRYLPHQWR�� H� R� ERLFRWH� VH� IRUPDULD� QXPD� IRUoD
DXWRSURSXOVRUD�

,,,�

1R�YHUmR�GH�������XP�MRYHP�VHPLQDULVWD�EUDQFR��TXH�WLQKD�XP�DQR



GH�LGDGH�TXDQGR�5RVD�3DUNV�IRL�SUHVD��H�HVWDYD�DWXDOPHQWH�IRFDGR�
DFLPD� GH� WXGR�� QXP� MHLWR� GH� VXVWHQWDU� VXD� IDPtOLD� HP� H[SDQVmR�
SUHJRX� XP� PDSD� QD� SDUHGH� GH� VXD� FDVD� QR� 7H[DV� H� FRPHoRX� D
GHVHQKDU�FtUFXORV�HP�YROWD�GH�JUDQGHV�FLGDGHV�GRV�(VWDGRV�8QLGRV�
GH�6HDWWOH�D�0LDPL�

5LFN�:DUUHQ�HUD�XP�SDVWRU�EDWLVWD�FRP�XPD�PXOKHU�JUiYLGD�H
PHQRV� GH� �� PLO� GyODUHV� QR� EDQFR�� (OH� TXHULD� IXQGDU� XPD� QRYD
FRQJUHJDomR�HQWUH�SHVVRDV�TXH�DLQGD�QmR�IUHTXHQWDYDP�D�LJUHMD��PDV
QmR�ID]LD� LGHLD�GH�RQGH�HOD�GHYHULD�VHU�VLWXDGD��³3HQVHL�HP�LU�SDUD
DOJXP� OXJDU�RQGH� WRGRV�RV�PHXV�DPLJRV� VHPLQDULVWDV�QmR�TXHULDP
LU´�� HOH� PH� GLVVH�� (OH� SDVVRX� R� YHUmR� HP� ELEOLRWHFDV� HVWXGDQGR
UHJLVWURV�GH�FHQVR��OLVWDV�WHOHI{QLFDV��DUWLJRV�GH�MRUQDLV�H�PDSDV��6XD
PXOKHU�HVWDYD�QR�QRQR�PrV�GH�JUDYLGH]��H�SRU� LVVR�D�FDGD�SRXFDV
KRUDV�:DUUHQ�GDYD�XPD�FRUULGD�DWp�XP�WHOHIRQH�S~EOLFR��OLJDYD�SDUD
FDVD� SDUD� FRQIHULU� VH� HOD� DLQGD� QmR� WLQKD� HQWUDGR� HP� WUDEDOKR� GH
SDUWR��H�GHSRLV�YROWDYD�SDUD�DV�SLOKDV�GH�OLYURV�

8PD�WDUGH��:DUUHQ�VH�GHSDURX�FRP�XPD�GHVFULomR�GH�XP�OXJDU
FKDPDGR�6DGGOHEDFN�9DOOH\��HP�2UDQJH�&RXQW\��&DOLIyUQLD��2�OLYUR
TXH� :DUUHQ� HVWDYD� OHQGR� GL]LD� TXH� HUD� D� UHJLmR� GH� PDLV� UiSLGR
FUHVFLPHQWR� QR� FRQGDGR� GH� PDLV� UiSLGR� FUHVFLPHQWR� QXP� GRV
HVWDGRV� HP� PDLV� UiSLGR� FUHVFLPHQWR� GRV� (VWDGRV� 8QLGRV�� +DYLD
XPD�VpULH�GH�LJUHMDV�QD�iUHD��PDV�QHQKXPD�GHODV�JUDQGH�R�EDVWDQWH
SDUD�DFRPRGDU�D�SRSXODomR�HP�YHOR]�H[SDQVmR�� ,QWULJDGR��:DUUHQ
HQWURX�HP�FRQWDWR�FRP�OtGHUHV�UHOLJLRVRV�GD�&DOLIyUQLD�GR�6XO��TXH
OKH� GLVVHUDP� TXH�PXLWRV� PRUDGRUHV� ORFDLV� VH� LGHQWLILFDYDP� FRPR
FULVWmRV�� PDV� QmR� IUHTXHQWDYDP� R� FXOWR�� ³1R� SRUmR� HPSRHLUDGR�
PDO� LOXPLQDGR�GDTXHOD� ELEOLRWHFD�GH�XQLYHUVLGDGH�� RXYL�'HXV� IDODU
FRPLJR��µe�DTXL�TXH�HX�TXHUR�TXH�YRFr�SODQWH�XPD�LJUHMD�¶´��:DUUHQ
HVFUHYHX� GHSRLV�� ³'DTXHOH� PRPHQWR� HP� GLDQWH�� QRVVR� ORFDO� GH
GHVWLQR�HUD�XPD�TXHVWmR�UHVROYLGD�´

$�LQWHQomR�GH�:DUUHQ�GH�FRQVWUXLU�XPD�FRQJUHJDomR�HQWUH�RV
TXH� QmR� IUHTXHQWDYDP� D� LJUHMD� VXUJLUD� FLQFR� DQRV� DQWHV�� TXDQGR�



DWXDQGR�FRPR�PLVVLRQiULR�QR�-DSmR��HOH�GHVFREULUD�XPD�YHOKD�FySLD
GH� XPD� UHYLVWD� FULVWm� FRP� XP� DUWLJR� FXMD�PDQFKHWH� HUD� ³3RU� TXH
HVWH� KRPHP� p� SHULJRVR"´�� (UD� VREUH� 'RQDOG� 0F*DYUDQ�� XP
FRQWURYHUVR� DXWRU� IRFDGR� HP� FRQVWUXLU� LJUHMDV� HP� SDtVHV� RQGH� D
PDLRULD� GDV� SHVVRDV� QmR� WLQKD� DFHLWDGR� &ULVWR�� 1R� FHQWUR� GD
ILORVRILD� GH� 0F*DYUDQ� HVWDYD� XPD� DGYHUWrQFLD� GH� TXH� RV
PLVVLRQiULRV�GHYLDP� LPLWDU� DV� WiWLFDV�GH�RXWURV�PRYLPHQWRV�EHP�
VXFHGLGRV� ²� LQFOXLQGR� D� FDPSDQKD� SHORV� GLUHLWRV� FLYLV� ²�
DSHODQGR� SDUD� RV� KiELWRV� VRFLDLV� GDV� SHVVRDV�� ³$� HVWUDWpJLD
FRQVWDQWH�GHYH�VHU�D�FULVWLDQL]DomR�GH�WRGR�R�WHFLGR�TXH�p�R�SRYR�
RX� SDUWHV� GHOH� JUDQGHV� R� EDVWDQWH� SDUD� TXH� D� YLGD� VRFLDO� GR
LQGLYtGXR�QmR�VHMD�GHVWUXtGD´��0F*DYUDQ�HVFUHYHUD�HP�XP�GH�VHXV
OLYURV��$SHQDV�R� HYDQJHOLVWD�TXH� DMXGD� DV�SHVVRDV� ³D� WRUQDUHP�VH
VHJXLGRUHV� GH� &ULVWR�HP� VXD� UHODomR� VRFLDO� QRUPDO� WHP� DOJXPD
FKDQFH�GH�OLEHUWDU�PXOWLG}HV´�

(VVH�DUWLJR�²�H��PDLV�WDUGH��RV�OLYURV�GH�0F*DYUDQ�²�IRUDP
XPD� UHYHODomR�SDUD�5LFN�:DUUHQ��$TXL�� ILQDOPHQWH�� HVWDYD�DOJXpP
DSOLFDQGR� XPD� OyJLFD� UDFLRQDO� SDUD� XP� WHPD� TXH� JHUDOPHQWH� HUD
WUDWDGR�QD�OLQJXDJHP�GRV�PLODJUHV��$TXL�HVWDYD�DOJXpP�TXH�HQWHQGLD
TXH� D� UHOLJLmR� SUHFLVDYD�� QD� IDOWD� GH� XPD� SDODYUD� PHOKRU�� GH
PDUNHWLQJ�

0F*DYUDQ�HVERoRX�XPD�HVWUDWpJLD�TXH�LQVWUXtD�RV�IXQGDGRUHV
GH�LJUHMDV�D�IDODU�FRP�DV�SHVVRDV�³QD�OLQJXDJHP�GHODV´��D�FULDU�ORFDLV
GH�FXOWR�RQGH�RV�FRQJUHJDGRV�YLDP�VHXV�DPLJRV��HVFXWDYDP�RV�WLSRV
GH�P~VLFD�TXH�HOHV�Mi�RXYLDP�H�YLYHQFLDVVHP�DV�OLo}HV�GD�%tEOLD�HP
PHWiIRUDV�GLJHUtYHLV��2�PDLV�LPSRUWDQWH��GLVVH�0F*UDYDQ��HUD�TXH
RV� PLQLVWURV� SUHFLVDYDP� FRQYHUWHU�JUXSRV� GH� SHVVRDV�� H� QmR
LQGLYtGXRV�� GH� PRGR� TXH� RV� KiELWRV� VRFLDLV� GH� XPD� FRPXQLGDGH
LQFHQWLYDVVHP� D� SDUWLFLSDomR� UHOLJLRVD�� HP� YH]� GH� DIDVWDU� DV
SHVVRDV�

(P� GH]HPEUR�� DSyV� VH� IRUPDU� QR� VHPLQiULR� H� WHU� R� ILOKR�
:DUUHQ�FDUUHJRX�VXD�IDPtOLD�H�VHXV�SHUWHQFHV�QXP�FDPLQKmR�GD�8�



+DXO��GLULJLX�DWp�2UDQJH�&RXQW\�H�DOXJRX�XP�SHTXHQR�DSDUWDPHQWR
QXP�FRQMXQWR�UHVLGHQFLDO��6HX�SULPHLUR�JUXSR�GH�RUDo}HV�DWUDLX�DR
WRGR�VHWH�SHVVRDV�H�DFRQWHFHX�HP�VXD�VDOD�GH�HVWDU�

+RMH�� WULQWD� DQRV� GHSRLV�� D� 6DGGOHEDFN� &KXUFK� p� XPD� GDV
PDLRUHV� LQVWLWXLo}HV� UHOLJLRVDV� GR� PXQGR�� FRP� PDLV� GH� ��� PLO
SDURTXLDQRV� YLVLWDQGR� VHX� FHQWUR� GH� ���� DFUHV�²�H� RLWR� FHQWURV�
VDWpOLWH�²� WRGD� VHPDQD��8P�GRV� OLYURV� GH�:DUUHQ��7KH� 3XUSRVH�
'ULYHQ� /LIH� >$� YLGD� YROWDGD� SDUD� XP� SURSyVLWR@�� YHQGHX� ��
PLOK}HV�GH�FySLDV��HQWUDQGR�SDUD�D�OLVWD�GRV�PDLRUHV�EHVW�VHOOHUV�GD
KLVWyULD��+i�PLOKDUHV�GH�RXWUDV�LJUHMDV�PRGHODGDV�HP�VHXV�PpWRGRV�
:DUUHQ� IRL� HVFROKLGR� SDUD� UHDOL]DU� D� LQYRFDomR� QD� SRVVH� GR
SUHVLGHQWH�2EDPD��H�p�FRQVLGHUDGR�XP�GRV� OtGHUHV� UHOLJLRVRV�PDLV
LQIOXHQWHV�GR�PXQGR�

(�D�HVVrQFLD�GR�FUHVFLPHQWR�GH�VXD� LJUHMD�H�GH�VHX�VXFHVVR�p
XPD�FUHQoD�IXQGDPHQWDO�QR�SRGHU�GRV�KiELWRV�VRFLDLV�

³3HQVDPRV� FRP�PXLWR� HPSHQKR� HP� FRPR� KDELWXDOL]DU� D� Ip�
GHFRPS{�OD�HP�SHGDoRV´��:DUUHQ�PH�GLVVH��³6H�YRFr�WHQWD�DVVXVWDU
DV�SHVVRDV�SDUD�TXH�HODV� VLJDP�R�H[HPSOR�GH�&ULVWR�� LVVR�QmR�YDL
IXQFLRQDU� SRU� PXLWR� WHPSR�� 2� ~QLFR� MHLWR� GH� ID]HU� FRP� TXH� DV
SHVVRDV� DVVXPDP� FRPSURPLVVR� SRU� VXD� PDWXULGDGH� HVSLULWXDO� p
OKHV�HQVLQDU�KiELWRV�GH�Ip�

³8PD�YH]�TXH�LVVR�DFRQWHFH��HODV�SDVVDP�D�VH�DXWRDOLPHQWDU�
$V�SHVVRDV�VHJXHP�&ULVWR�QmR�SRUTXH�YRFr�DV�FRQGX]LX�SDUD�LVVR�
PDV�SRUTXH�LVVR�p�TXHP�HODV�VmR�´

�
�

4XDQGR� :DUUHQ� FKHJRX� DR� 6DGGOHEDFN� 9DOOH\� SHOD� SULPHLUD� YH]�
SDVVRX� VHPDQDV� EDWHQGR� GH� SRUWD� HP� SRUWD�� VH� DSUHVHQWDQGR� H
SHUJXQWDQGR�D�GHVFRQKHFLGRV�SRU�TXH�HOHV�QmR�LDP�j�LJUHMD��0XLWDV
GDV� UHVSRVWDV� HUDP� SUiWLFDV� ²� DV� SHVVRDV� GL]LDP� TXH� HUD
HQWHGLDQWH��D�P~VLFD�HUD� UXLP��RV�VHUP}HV�QmR�SDUHFLDP�VH�DSOLFDU
DV�VXDV�YLGDV��HOHV�SUHFLVDYDP�GH�DOJXpP�SDUD�FXLGDU�GDV�FULDQoDV�



RGLDYDP�YHVWLU�URXSDV�IRUPDLV��RV�EDQFRV�HUDP�GHVFRQIRUWiYHLV�
$�LJUHMD�GH�:DUUHQ�DERUGDULD�FDGD�XPD�GHVWDV�UHFODPDo}HV��(OH

GLVVH� jV� SHVVRDV� TXH� XVDVVHP� VKRUWV� H� FDPLVDV� KDYDLDQDV�� VH
SUHIHULVVHP�� )RL� DGTXLULGD� XPD� JXLWDUUD� HOpWULFD�� 2V� VHUP}HV� GH
:DUUHQ�� GHVGH� R� FRPHoR�� HUDP� IRFDGRV� HP� WHPDV� SUiWLFRV�� FRP
WtWXORV� FRPR�³&RPR� OLGDU� FRP�D�GHVPRWLYDomR´�� ³&RPR� VH� VHQWLU
EHP�FRQVLJR�PHVPR´��³&RPR�FULDU�XPD�IDPtOLD�VDXGiYHO´�H�³&RPR
VREUHYLYHU� DR� HVWUHVVH´�� 6XDV� OLo}HV� HUDP� IiFHLV� GH� HQWHQGHU�
IRFDGDV� HP�SUREOHPDV� UHDLV�� GLiULRV� H�SRGLDP�VHU� DSOLFDGDV� DVVLP
TXH�RV�SDURTXLDQRV�VDtDP�GD�LJUHMD�

$TXLOR� FRPHoRX� D� GDU� FHUWR�� :DUUHQ� DOXJRX� DXGLWyULRV� GH
HVFRODV� SDUD� RV� FXOWRV� H� VDODV� HP� SUpGLRV� FRPHUFLDLV� SDUD� RV
HQFRQWURV� GH� RUDomR�� $� FRQJUHJDomR� DWLQJLX� FLQTXHQWD� PHPEURV�
GHSRLV�FHP��GHSRLV�GX]HQWRV�HP�PHQRV�GH�XP�DQR��:DUUHQ�HVWDYD
WUDEDOKDQGR� ��� KRUDV� SRU� GLD�� VHWH� GLDV� SRU� VHPDQD�� DWHQWHQGR
WHOHIRQHPDV�GH�FRQJUHJDGRV��GDQGR�DXODV�� LQGR�jV�FDVDV�GHOHV�SDUD
SUHVWDU�DFRQVHOKDPHQWR�PDWULPRQLDO�H��HP�VHX�WHPSR�OLYUH��VHPSUH
SURFXUDQGR� OXJDUHV� QRYRV� SDUD� DFRPRGDU� R� WDPDQKR� FUHVFHQWH� GD
LJUHMD�

8P�GRPLQJR�QR�PHLR�GH�GH]HPEUR��:DUUHQ�OHYDQWRX�VH�SDUD
SUHJDU�GXUDQWH�R�FXOWR�GDV����KRUDV��6HQWLX�VH�IUDFR�� WRQWR��(OH�VH
DJDUURX�QR�SyGLR� H� FRPHoRX�D� IDODU�� SRUpP�DV�SDODYUDV�QD�SiJLQD
HVWDYDP�HPEDoDGDV��(OH�FRPHoRX�D�FDLU��VH�VHJXURX�H�IH]�XP�JHVWR
SDUD�TXH�R�SDVWRU�DVVLVWHQWH�²�VHX�~QLFR�DMXGDQWH�²�DVVXPLVVH�R
DWULO�

³6LQWR� PXLWR�� JHQWH´�� :DUUHQ� GLVVH� DRV� HVSHFWDGRUHV�� ³9RX
WHU�TXH�VHQWDU�´

+DYLD�DQRV�TXH�HOH�YLQKD�VRIUHQGR�GH�DWDTXHV�GH�DQVLHGDGH�H
RFDVLRQDLV� VXUWRV� GH� PHODQFROLD�� TXH� DPLJRV� OKH� GL]LDP� SDUHFHU
GHSUHVV}HV� OHYHV�� 0DV� QXQFD� WLQKD� VLGR� WmR� JUDYH� DQWHV�� 1R� GLD
VHJXLQWH��:DUUHQ� H� VXD� IDPtOLD� SDUWLUDP� GH� FDUUR� SDUD� R�$UL]RQD�
RQGH� D� IDPtOLD� GH� VXD�PXOKHU� WLQKD� XPD� FDVD�� /HQWDPHQWH�� HOH� VH



UHFXSHURX��+DYLD�GLDV�HP�TXH�HOH�GRUPLD�GXUDQWH����KRUDV�H�GHSRLV
ID]LD�XPD�FDPLQKDGD�SHOR�GHVHUWR��UH]DQGR��WHQWDQGR�HQWHQGHU�SRU
TXH� DTXHOHV� DWDTXHV� GH� SkQLFR� HVWDYDP� DPHDoDQGR� GHVPDQFKDU
WXGR�R�TXH�HOH�FRQWUXtUD�FRP� WDQWR�HVIRUoR��(OH�SDVVRX�TXDVH�XP
PrV�DIDVWDGR�GD�LJUHMD��6XD�PHODQFROLD�WRUQRX�VH�XPD�GHSUHVVmR�GH
SOHQR�SRUWH��DOJR�PDLV�VRPEULR�GR�TXH�TXDOTXHU�RXWUD�FRLVD�TXH�HOH
Mi� WLYHVVH� YLYLGR� DQWHV�� (OH� QmR� WLQKD� FHUWH]D� GH� TXH� DOJXP� GLD
HVWDULD�FXUDGR�R�EDVWDQWH�SDUD�YROWDU�

:DUUHQ�� FRPR� FDEH� D� XP� SDVWRU�� p� XP� KRPHP� GDGR� D
HSLIDQLDV�� (ODV� WLQKDP� DFRQWHFLGR� TXDQGR� HOH� DFKRX� R� DUWLJR� GH
UHYLVWD� VREUH� 0F*DYUDQ�� H� QD� ELEOLRWHFD� QR� 7H[DV�� &DPLQKDQGR
SHOR�GHVHUWR��HOH�IRL�DFRPHWLGR�SRU�RXWUD�

³9RFr�VH�FRQFHQWUH�HP�FRQVWUXLU�SHVVRDV´��R�6HQKRU�OKH�GLVVH�
³(�HX�YRX�FRQVWUXLU�D�LJUHMD�´

1R� HQWDQWR�� GLIHUHQWH� GH� DOJXPDV� GH� VXDV� UHYHODo}HV
DQWHULRUHV�� DTXHOD�QmR� WRUQRX�R� FDPLQKR�FODUR�GH� UHSHQWH��:DUUHQ
FRQWLQXDULD� D� OXWDU� FRP� D� GHSUHVVmR� GXUDQWH� PHVHV� ²� H� GHSRLV
GXUDQWH�SHUtRGRV�DR�ORQJR�GH�WRGD�D�VXD�YLGD��1DTXHOH�GLD��SRUpP�
HOH� WRPRX� GXDV� GHFLV}HV�� YROWDULD� D� 6DGGOHEDFN� H� GHVFREULULD� XP
MHLWR�GH�ID]HU�FRP�TXH�DGPLQLVWUDU�D�LJUHMD�QmR�GHVVH�WDQWR�WUDEDOKR�



4XDQGR�:DUUHQ�YROWRX�D�6DGGOHEDFN��GHFLGLX�H[SDQGLU�XP�SHTXHQR
H[SHULPHQWR� LQLFLDGR� XQV� SRXFRV� PHVHV� DQWHV�� TXH� HOH� HVSHUDYD
IDFLOLWDU� D� DGPLQLVWUDomR� GD� LJUHMD�� (OH� QXQFD� WLQKD� FHUWH]D� GH� TXH
WHULD� VDODV� GH� DXOD� VXILFLHQWHV� SDUD� DFRPRGDU� WRGR� PXQGR� TXH
DSDUHFLD� SDUD� RV� HVWXGRV� EtEOLFRV�� SRU� LVVR� SHGLUD� TXH� DOJXQV
PHPEURV�GD�LJUHMD�VHGLDVVHP�DXODV�GHQWUR�GH�VXDV�FDVDV��(OH�UHFHRX
TXH�DV�SHVVRDV�WDOYH]�UHFODPDVVHP�GH�WHU�TXH�LU�j�FDVD�GH�DOJXpP��H
QmR� D� XPD� VDOD� GH� DXOD� GH� LJUHMD� GHFHQWH�� 3RUpP� RV� FRQJUHJDGRV
GL]LDP� DGRUDU� DTXLOR�� 2V� SHTXHQRV� JUXSRV� OKHV� GDYDP� XPD
RSRUWXQLGDGH�GH�HQFRQWUDU� VHXV�YL]LQKRV��3RU� LVVR�� DR�YROWDU�SDUD
FDVD�DSyV�VXD�OLFHQoD��:DUUHQ�GHVLJQRX�FDGD�PHPEUR�GD�6DGGOHEDFN



&KXUFK�D�XP�SHTXHQR�JUXSR�TXH� VH� UHXQLD� WRGD� VHPDQD�� )RL�XPD
GDV�GHFLV}HV�PDLV�LPSRUWDQWHV�TXH�HOH�Mi�WRPRX�QD�YLGD��SRLV�LVVR
WUDQVIRUPRX�D�GHFLVmR�GH�SDUWLFLSDU�GD�LJUHMD�QXP�KiELWR�TXH�H[WUDtD
IRUoDV�GH�SXOV}HV�H�SDGU}HV�VRFLDLV�Mi�H[LVWHQWHV�

³$JRUD�� TXDQGR� DV� SHVVRDV� YrP� j� 6DGGOHEDFN� H� YHHP� DV
PXOWLG}HV�HQRUPHV�QRV�ILQV�GH�VHPDQD��HODV�DFKDP�TXH�HVVH�p�QRVVR
VXFHVVR´�� :DUUHQ� PH� GLVVH�� ³0DV� HVVD� p� Vy� D� SRQWD� GR� LFHEHUJ�
����GHVWD�LJUHMD�p�R�TXH�DFRQWHFH�GXUDQWH�D�VHPDQD�GHQWUR�GHVVHV
SHTXHQRV�JUXSRV�

³$� FRQJUHJDomR� H� RV� SHTXHQRV� JUXSRV� VmR� FRPR� XP� JROSH
GXSOR�� 9RFr� WHP� HVVD� JUDQGH�PXOWLGmR�� SDUD� OKH� OHPEUDU� SRU� TXH
YRFr� HVWi� ID]HQGR� LVVR� DILQDO�� H� XP� SHTXHQR� JUXSR� GH� DPLJRV
SUy[LPRV� SDUD� DMXGDU� YRFr� D� IRFDU� HP� FRPR� VHU� ILHO�� -XQWRV�� HOHV
IXQFLRQDP�FRPR�FROD��7HPRV�PDLV�GH���PLO�SHTXHQRV�JUXSRV�DJRUD�
e� D� ~QLFD� FRLVD� TXH� ID]� FRP� TXH� XPD� LJUHMD� GHVWH� WDPDQKR� VHMD
DGPLQLVWUiYHO��6H�QmR�IRVVH�DVVLP��HX�LD�PRUUHU�GH�WUDEDOKDU��H����
GD�FRQJUHJDomR�MDPDLV�UHFHEHULD�D�DWHQomR�TXH�YHLR�EXVFDU�DTXL�´

6HP�VH�GDU�FRQWD�GLVVR��:DUUHQ��HP�DOJXQV�DVSHFWRV��UHSOLFRX
D�HVWUXWXUD�TXH�LPSXOVLRQRX�R�ERLFRWH�DRV�{QLEXV�GH�0RQWJRPHU\
²� HPERUD� WHQKD� IHLWR� LVVR� QR� VHQWLGR� FRQWUiULR��$TXHOH� ERLFRWH
FRPHoRX�HQWUH�SHVVRDV�TXH�FRQKHFLDP�5RVD�3DUNV�H�WRUQRX�VH�XP
SURWHVWR� GH� PDVVD� TXDQGR� RV� ODoRV� IUDFRV� GD� FRPXQLGDGH
FRPSHOLDP�D�SDUWLFLSDomR��1D�6DGGOHEDFN�&KXUFK��D�FRLVD�IXQFLRQD
GR� MHLWR� RSRVWR�� $V� SHVVRDV� VmR� DWUDtGDV� SRU� XP� VHQVR� GH
FRPXQLGDGH� H� SHORV� ODoRV� IUDFRV� TXH� XPD� FRQJUHJDomR� RIHUHFH�
(QWmR��XPD�YH]�TXH�Mi�HVWmR�GHQWUR��VmR�OHYDGDV�SDUD�XP�SHTXHQR
JUXSR� GH� YL]LQKRV�²� XPD� SODFD� GH� 3HWUL�� GLJDPRV�� SDUD� FXOWLYDU
ODoRV� tQWLPRV� ²�� RQGH� VXD� Ip� VH� WRUQD� XP� DVSHFWR� GH� VXD
H[SHULrQFLD�VRFLDO�H�GH�VXD�YLGD�GLiULD�

&ULDU�SHTXHQRV�JUXSRV��QR�HQWDQWR��QmR�p�VXILFLHQWH��4XDQGR
:DUUHQ� SHUJXQWDYD� jV� SHVVRDV� R� TXH� HODV� GLVFXWLDP� QDV� VDODV� GH
HVWDU� GD� FDVD� GDV� RXWUDV�� GHVFREULD� TXH� IDODYDP� VREUH� D� %tEOLD� H



UH]DYDP�MXQWDV�GXUDQWH�GH]�PLQXWRV��H�GHSRLV�SDVVDYDP�R�UHVWR�GR
WHPSR� GLVFXWLQGR� ILOKRV� RX� IRIRFDQGR�� 2� REMHWLYR� GH�:DUUHQ�� QR
HQWDQWR��QmR�HUD�DSHQDV�DMXGDU�DV�SHVVRDV�D�ID]HU�QRYRV�DPLJRV��(UD
FRQVWUXLU�XPD�FRPXQLGDGH�GH� ILpLV�� LQFHQWLYDU�SHVVRDV�D�DFHLWDU�DV
OLo}HV�GH�&ULVWR�H�ID]HU�GD�Ip�R�IRFR�GH�VXDV�YLGDV��6HXV�SHTXHQRV
JUXSRV� WLQKDP�FULDGR� ODoRV� HVWUHLWRV��PDV� VHP� OLGHUDQoD�QmR� HUDP
PXLWR�PDLV�TXH�XP�FtUFXOR�GH�SHVVRDV�WRPDQGR�FDIp��1mR�HVWDYDP
VDWLVID]HQGR�VXDV�H[SHFWDWLYDV�UHOLJLRVDV�

:DUUHQ�SHQVRX�RXWUD�YH]�HP�0F*DYUDQ��R�DXWRU��$�ILORVRILD
GH�0F*DYUDQ�GL]LD�TXH�VH�YRFr�HQVLQD�DV�SHVVRDV�D�YLYHUHP�FRP
KiELWRV� FULVWmRV�� HODV� YmR� DJLU� FRPR� FULVWmRV� VHP� SUHFLVDU� GH
RULHQWDomR� H� VXSHUYLVmR� FRQVWDQWHV�� :DUUHQ� QmR� SRGLD� OLGHUDU
SHVVRDOPHQWH� FDGD� XP� GRV� SHTXHQRV� JUXSRV�� QmR� SRGLD� HVWDU� DOL
SDUD� JDUDQWLU� TXH� D� FRQYHUVD� IRVVH� FHQWUDGD� HP� &ULVWR� H� QmR� QRV
SURJUDPDV� PDLV� UHFHQWHV� GH� 79�� 3RUpP� LPDJLQRX� TXH�� VH� GHVVH
QRYRV� KiELWRV� jV� SHVVRDV�� QmR� SUHFLVDULD� ID]HU� LVVR�� 4XDQGR� DV
SHVVRDV�VH�UHXQLVVHP��VHXV�LQVWLQWRV�VHULDP�GLVFXWLU�D�%tEOLD��UH]DU
MXQWDV��GDU�FRUSR�D�VXD�Ip�

3RU� LVVR� :DUUHQ� FULRX� XPD� VpULH� GH� FXUUtFXORV�� XVDGRV� HP
DXODV� QD� LJUHMD� H� HP� GLVFXVV}HV� HP� SHTXHQRV� JUXSRV�� TXH� HUDP
H[SOLFLWDPHQWH� SURMHWDGRV� SDUD� HQVLQDU� QRYRV� KiELWRV� DRV
SDURTXLDQRV�

³6H�YRFr�TXHU�WHU�XP�FDUiWHU�SDUHFLGR�FRP�R�GH�&ULVWR��HQWmR
EDVWD�GHVHQYROYHU�RV�KiELWRV�TXH�&ULVWR�WLQKD´��DILUPD�R�PDQXDO�GH
XP�GRV�FXUVRV�GH�6DGGOHEDFN��³7RGRV�QyV�VRPRV�VLPSOHVPHQWH�XP
DJORPHUDGR�GH�KiELWRV���«��1RVVD�PHWD�p�DMXGDU�YRFr�D�VXEVWLWXLU
DOJXQV�KiELWRV� UXLQV�SRU�DOJXQV�ERQV�KiELWRV�TXH�YmR� OKH�DMXGDU�D
FUHVFHU� QD� VHPHOKDQoD� FRP�&ULVWR�´� 3HGH�VH� TXH� WRGR�PHPEUR� GD
6DGGOHEDFN� &KXUFK� DVVLQH� XP� ³FDUWmR� GH� SDFWR� GH� PDWXULGDGH´
SURPHWHQGR�DGHULU�D�WUrV�KiELWRV��WHU�XP�WHPSR�GH�VLOrQFLR�WRGR�GLD
SDUD� UHIOHWLU� H� UH]DU�� SDJDU� XP� Gt]LPR� GH� ���� GH� VXD� UHQGD� H
SDUWLFLSDU�GH�XP�SHTXHQR�JUXSR��'DU�QRYRV�KiELWRV�D�WRGR�PXQGR



WRUQRX�VH�XP�IRFR�GD�LJUHMD�
³8PD� YH]� TXH� ID]HPRV� LVVR�� D� UHVSRQVDELOLGDGH� SHOR

FUHVFLPHQWR� HVSLULWXDO� QmR� HVWi�PDLV� FRPLJR�� HVWi� FRP�YRFr�� 1yV
OKH� GHPRV� XPD� UHFHLWD´��:DUUHQ�PH� GLVVH�� ³1mR� WHPRV� TXH� JXLDU
YRFr�� SRUTXH� YRFr� HVWi� JXLDQGR� D� VL� PHVPR�� (VVHV� KiELWRV� VH
WRUQDP�XPD�QRYD�LGHQWLGDGH�SUySULD�H��QHVVH�SRQWR��Vy�SUHFLVDPRV
DSRLDU�YRFr�H�QmR�DWUDSDOKDU�VHX�DYDQoR�´

$�GHVFREHUWD�GH�:DUUHQ�IRL�TXH�HOH�SRGLD�H[SDQGLU�VXD�LJUHMD
GR� PHVPR� PRGR� TXH� 0DUWLQ� /XWKHU� .LQJ� IH]� R� ERLFRWH� FUHVFHU�
DSRLDQGR�VH� QD� FRPELQDomR� GH� ODoRV� IRUWHV� H� IUDFRV�� 7UDQVIRUPDU
VXD�LJUHMD�QXP�PRYLPHQWR��QR�HQWDQWR�²�GLPHQVLRQi�OD�GH�PRGR�D
DFROKHU����PLO�SDURTXLDQRV�H�PLOKDUHV�GH�RXWURV�SDVWRUHV�²��H[LJLD
DOJR�PDLV�� DOJR�TXH� D� WRUQDVVH� DXWRSHUSHWXDQWH��:DUUHQ�SUHFLVDYD
HQVLQDU�jV�SHVVRDV�KiELWRV�TXH�DV�OHYDVVHP�D�YLYHU�FRP�Ip�QmR�SRU
FDXVD�GH�VHXV�ODoRV��PDV�SRUTXH�LVVR�p�TXHP�HODV�VmR�

(VWH�p�R�WHUFHLUR�DVSHFWR�GH�FRPR�RV�KiELWRV�VRFLDLV�LPSHOHP
PRYLPHQWRV�� SDUD� TXH� XPD� LGHLD� FUHVoD� SDUD� DOpP� GH� XPD
FRPXQLGDGH��HOD�GHYH�VHU�DXWRSURSXOVRUD��(�R� MHLWR�PDLV�JDUDQWLGR
GH� DWLQJLU� LVVR� p� GDU� jV� SHVVRDV� QRYRV� KiELWRV� TXH� DV� DMXGHP� D
GHVFREULU�VR]LQKDV�DRQGH�LU�

�
�

&RQIRUPH� R� ERLFRWH� DRV� {QLEXV� H[SDQGLX�VH� GH� XQV� SRXFRV� GLDV
SDUD� XPD� VHPDQD�� GHSRLV� XP� PrV� H� GHSRLV� GRLV� PHVHV�� R
FRPSURPLVVR� GD� FRPXQLGDGH� QHJUD� GH� 0RQWJRPHU\� FRPHoRX� D
PLQJXDU�

2�FRPLVViULR�GH�SROtFLD��FLWDQGR�XP�GHFUHWR�TXH�H[LJLD�TXH�RV
Wi[LV� FREUDVVHP� XPD� WDULID� PtQLPD�� DPHDoRX� SUHQGHU� RV� WD[LVWDV
TXH� OHYDVVHP�QHJURV�SDUD�R� WUDEDOKR�FRP�GHVFRQWR��2V� OtGHUHV�GR
ERLFRWH�UHDJLUDP�DOLVWDQGR�GX]HQWRV�YROXQWiULRV�SDUD�SDUWLFLSDU�GH
XP� HVTXHPD� GH� FDURQDV�� $� SROtFLD� FRPHoRX� D� DSOLFDU� PXOWDV� H
DVVHGLDU� SHVVRDV� QRV� SRQWRV� GH� HQFRQWUR� GDV� FDURQDV�� 2V



PRWRULVWDV�FRPHoDUDP�D�GHVLVWLU��³)RL�ILFDQGR�FDGD�YH]�PDLV�GLItFLO
SHJDU� XPD� FDURQD´�� .LQJ� HVFUHYHX� GHSRLV�� ³$V� UHFODPDo}HV
FRPHoDUDP�D�DXPHQWDU��'HVGH�PDQKm�FHGR�DWp� WDUGH�GD�QRLWH�PHX
WHOHIRQH� WRFDYD�� H�PLQKD� FDPSDLQKD� UDUDPHQWH� ILFDYD� HP� VLOrQFLR�
&RPHFHL�D�WHU�G~YLGDV�VREUH�D�FDSDFLGDGH�GD�FRPXQLGDGH�QHJUD�GH
FRQWLQXDU�D�OXWD�´

8PD�QRLWH��HQTXDQWR�.LQJ�HVWDYD�SUHJDQGR�HP�VXD�LJUHMD��XP
XVKHU���FKHJRX�FRUUHQGR�FRP�XPD�PHQVDJHP�XUJHQWH��8PD�ERPED
H[SORGLUD� QD� FDVD� GH� .LQJ� HQTXDQWR� D� PXOKHU� H� D� ILOKD� SHTXHQD
HVWDYDP� GHQWUR�� .LQJ� FRUUHX� SDUD� FDVD� H� IRL� UHFHELGR� SRU� XPD
PXOWLGmR�GH�YiULDV�FHQWHQDV�GH�QHJURV�� DVVLP�FRPR�R�SUHIHLWR�H�R
FKHIH� GH� SROtFLD�� 6XD� IDPtOLD� QmR� WLQKD� VH� PDFKXFDGR�� SRUpP� DV
MDQHODV�GD� IUHQWH�GD�FDVD�HVWDYDP�HVWLOKDoDGDV�H�KDYLD�XPD�FUDWHUD
QD�VXD�YDUDQGD��6H�DOJXpP�HVWLYHVVH�QRV�F{PRGRV�GD�IUHQWH�TXDQGR
D�ERPED�H[SORGLX��HVVD�SHVVRD�SRGHULD�WHU�PRUULGR��(QTXDQWR�.LQJ
DYDOLDYD�RV� HVWUDJRV�� FDGD�YH]�PDLV�QHJURV� FKHJDUDP��2V�SROLFLDLV
FRPHoDUDP�D�PDQGDU�D�PXOWLGmR�VH�GLVSHUVDU��$OJXpP�HPSXUURX�XP
SROLFLDO�� 8PD� JDUUDID� YRRX� SHOR� DU�� 8P� GRV� SROLFLDLV� EUDQGLX� XP
FDFHWHWH�� 2� FKHIH� GH� SROtFLD�� TXH� PHVHV� DQWHV� GHFODUDUD
SXEOLFDPHQWH� VHX� DSRLR� DR� &RQVHOKR� GRV� &LGDGmRV� %UDQFRV�� XPD
RUJDQL]DomR� UDFLVWD�� SX[RX� .LQJ� GH� ODGR� H� SHGLX� TXH� HOH� IL]HVVH
DOJXPD�FRLVD�²�TXDOTXHU� FRLVD�²�SDUD� LPSHGLU�TXH�HFORGLVVH�XP
WXPXOWR�

.LQJ�DQGRX�DWp�D�YDUDQGD�
³1mR� IDoDP� QDGD� SRU� SkQLFR´�� HOH� JULWRX� SDUD� D� PXOWLGmR�

³1mR�VDTXHP�VXDV�DUPDV��$TXHOH�TXH�YLYH�SHOD�HVSDGD�LUi�SHUHFHU
SHOD�HVSDGD�´

$�PXOWLGmR�DFDOPRX�VH�
³'HYHPRV� DPDU� QRVVRV� LUPmRV� EUDQFRV�� D� GHVSHLWR� GR� TXH

HOHV� IDoDP� FRQRVFR´�� GLVVH� .LQJ�� ³'HYHPRV� ID]HU� FRP� TXH� HOHV
VDLEDP� TXH� QyV� RV� DPDPRV�� -HVXV� DLQGD� EUDGD� HP� SDODYUDV� TXH
HFRDP�DWUDYpV�GRV�VpFXORV��µ$PDL�YRVVRV�LQLPLJRV��DEHQoRDL�RV�TXH



YRV�DPDOGLoRDP��RUDL�SRU�DTXHOHV�TXH�YRV�WUDWDP�FRP�GHVSUH]R�¶´
(UD� D� PHQVDJHP� GH� QmR� YLROrQFLD� TXH� .LQJ� YLQKD� SUHJDQGR

FDGD�YH]�PDLV��KDYLD� VHPDQDV�� 6HX� WHPD��EDVHDGR�QDV�SDODYUDV�GH
VHUP}HV� GH� *DQGKL� H� GH� -HVXV�� HUD� HP� YiULRV� DVSHFWRV� XP
DUJXPHQWR�TXH�RV�ILpLV�QmR�WLQKDP�RXYLGR�QDTXHOH�FRQWH[WR�DQWHV�
XPD�LQYRFDomR�DR�DWLYLVPR�SDFtILFR��DR�DPRU�WULXQIDQWH�H�DR�SHUGmR
GH�VHXV�DJUHVVRUHV��H�XPD�SURPHVVD�GH�TXH�DTXLOR� WUDULD�D�YLWyULD�
'XUDQWH�DQRV��R�PRYLPHQWR�SHORV�GLUHLWRV�FLYLV�YLQKD�VH�PDQWHQGR
YLYR��DSRLDQGR�VH�HP� WHUPRV�TXH� UHPHWLDP�D�EDWDOKDV�H�FRQIOLWRV�
+DYLD� FRQWHQGDV� H� UHYHVHV�� YLWyULDV� H� GHUURWDV� TXH� H[LJLDP� TXH
WRGRV�UHQRYDVVHP�VHX�FRPSURPLVVR�FRP�D�OXWD�

.LQJ� GHX� jV� SHVVRDV� XPD� QRYD� OHQWH��$TXLOR� QmR� HUD� XPD
JXHUUD��HOH�GLVVH��$TXLOR�HUD�XP�DEUDoR�

(�R�TXH�IRL�LJXDOPHQWH�LPSRUWDQWH��.LQJ�ODQoRX�XPD�OX]�QRYD
H�GLIHUHQWH�VREUH�R�ERLFRWH��$�TXHVWmR�QmR�HUD�DSHQDV�D� LJXDOGDGH
QRV� {QLEXV�� GLVVH� .LQJ�� DTXLOR� HUD� SDUWH� GR� SODQR� GH� 'HXV�� R
PHVPR� GHVWLQR� TXH� WLQKD� GDGR� ILP� DR� FRORQLDOLVPR� EULWkQLFR� QD
ËQGLD� H� j� HVFUDYLGmR� QRV� (VWDGRV� 8QLGRV�� H� TXH� OHYDUD� &ULVWR� D
PRUUHU� QD� FUX]� SDUD� H[SXUJDU� QRVVRV� SHFDGRV�� (UD� R� PDLV� QRYR
HVWiJLR�QXP�PRYLPHQWR�TXH�WLYHUD�LQtFLR�VpFXORV�DQWHV��(�FRPR�WDO�
H[LJLD�QRYDV�UHDo}HV��HVWUDWpJLDV�H�FRPSRUWDPHQWRV�GLIHUHQWHV��(�HUD
SUHFLVR� TXH� RV� SDUWLFLSDQWHV� GHVVHP� D� RXWUD� IDFH�� $V� SHVVRDV
SRGLDP�GHPRQVWUDU�VXD� OHDOGDGH�DGRWDQGR�RV�QRYRV�KiELWRV�VREUH
RV�TXDLV�.LQJ�HVWDYD�HYDQJHOL]DQGR�

³3UHFLVDPRV� UHWULEXLU� R� yGLR� FRP� DPRU´�� .LQJ� GLVVH� j
PXOWLGmR� QD� QRLWH� GR� DWHQWDGR�� ³6H� HX� IRU� GHWLGR�� QRVVR� WUDEDOKR
QmR� YDL� VH� GHWHU�� 3RLV� R� TXH� HVWDPRV� ID]HQGR� p� FHUWR�� 2� TXH
HVWDPRV�ID]HQGR�p�MXVWR��(�'HXV�HVWi�FRQRVFR�´

4XDQGR�.LQJ�WHUPLQRX�GH�IDODU��D�PXOWLGmR�DQGRX�GH�YROWD�HP
VLOrQFLR�SDUD�FDVD�

³6H�QmR�IRVVH�DTXHOH�SDVWRU�SUHWR´��GLVVH�XP�SROLFLDO�EUDQFR
GHSRLV��³HVWDUtDPRV�WRGRV�PRUWRV´�



1D� VHPDQD� VHJXLQWH�� PDLV� GH� YLQWH� QRYRV� PRWRULVWDV� VH
LQVFUHYHUDP�QR�HVTXHPD�GH�FDURQDV��2V�WHOHIRQHPDV�SDUD�D�FDVD�GH
.LQJ�GLPLQXtUDP��$V�SHVVRDV�FRPHoDUDP�D�VH�RUJDQL]DU�VR]LQKDV�
DVVXPLQGR� D� OLGHUDQoD�GR�ERLFRWH�� WRFDQGR�R�PRYLPHQWR��4XDQGR
PDLV�ERPEDV�H[SORGLUDP�QRV�JUDPDGRV�GH�RXWURV�RUJDQL]DGRUHV�GR
ERLFRWH�� R� PHVPR� SDGUmR� VH� UHSHWLX�� 2V� QHJURV� GH�0RQWJRPHU\
DSDUHFLDP�HP�PDVVD��WHVWHPXQKDYDP�VHP�YLROrQFLD�QHP�FRQIURQWR
H�GHSRLV�YROWDYDP�SDUD�FDVD�

1mR� HUD� DSHQDV� HP� UHVSRVWD� j� YLROrQFLD� TXH� HVVD� XQLGDGH
DXWRGLULJLGD� VH� WRUQDYD� YLVtYHO�� $V� LJUHMDV� FRPHoDUDP� D� VHGLDU
DVVHPEOHLDV� WRGD�VHPDQD�²�jV�YH]HV� WRGD�QRLWH��³(ODV�HUDP�PDLV
RX�PHQRV�FRPR�R�GLVFXUVR�GR�GU��.LQJ�GHSRLV�GR�DWHQWDGR�FRP�D
ERPED�²�SHJDYDP�HQVLQDPHQWRV�FULVWmRV�H�RV�WRUQDYDP�SROtWLFRV´�
7D\ORU�%UDQFK�PH�GLVVH��³8P�PRYLPHQWR�p�XPD�VDJD��3DUD�TXH�HOH
IXQFLRQH��D�LGHQWLGDGH�GH�WRGR�PXQGR�WHP�TXH�PXGDU��$V�SHVVRDV
GH�0RQWJRPHU\�WLQKDP�TXH�DSUHQGHU�XP�QRYR�MHLWR�GH�DJLU�´

(P�ERD�SDUWH�FRPR�RV�$OFRyOLFRV�$Q{QLPRV�²�TXH�WLUD�VXD
IRUoD� GH� UHXQL}HV� GH� JUXSRV� HP� TXH� RV� YLFLDGRV� DSUHQGHP� QRYRV
KiELWRV�H�FRPHoDP�D�DFUHGLWDU�REVHUYDQGR�RV�RXWURV�GHPRQVWUDUHP
VXD�Ip�²��WDPEpP�RV�FLGDGmRV�GH�0RQWJRPHU\�DSUHQGHUDP��QHVVDV
DVVHPEOHLDV�� QRYRV� FRPSRUWDPHQWRV� TXH� VH� H[SDQGLUDP� QR
PRYLPHQWR�� ³$V� SHVVRDV� LDP� SDUD� YHU� FRPR� DV� RXWUDV� HVWDYDP
OLGDQGR� FRP� DTXLOR´�� GLVVH� %UDQFK�� ³9RFr� FRPHoD� D� VH� YHU� FRPR
SDUWH�GH�XPD�YDVWD�HPSUHLWDGD�VRFLDO�H��GHSRLV�GH�XP�WHPSR��YRFr
UHDOPHQWH�DFUHGLWD�TXH�p�´

�
�

4XDQGR�D�SROtFLD�GH�0RQWJRPHU\�UHFRUUHX�D�SULV}HV�HP�PDVVD�SDUD
GHWHU� R� ERLFRWH� WUrV� PHVHV� DSyV� HOH� WHU� FRPHoDGR�� D� FRPXQLGDGH
DFHLWRX�D�RSUHVVmR��4XDQGR�QRYHQWD�SHVVRDV�IRUDP�LQGLFLDGDV�SRU
XP� WULEXQDO� VXSHULRU�� TXDVH� WRGDV� FRUUHUDP� DWp� R� IyUXP� H� VH
DSUHVHQWDUDP� SDUD� VHU� SUHVDV�� $OJXPDV� SHVVRDV� LDP� j� GHOHJDFLD



SDUD�YHU�VH�VHXV�QRPHV�HVWDYDP�QD�OLVWD�H�ILFDYDP�³GHFHSFLRQDGDV
TXDQGR� QmR� HVWDYDP´�� .LQJ� HVFUHYHX� GHSRLV�� ³8P� SRYR
DQWLJDPHQWH�GRPLQDGR�SHOR�PHGR�WLQKD�VLGR�WUDQVIRUPDGR�´

1RV� DQRV� VHJXLQWHV�� FRQIRUPH� R� PRYLPHQWR� VH� HVSDOKRX� H
KRXYH�RQGDV�GH� DVVDVVLQDWRV� H� DWDTXHV�� SULV}HV� H� HVSDQFDPHQWRV�
RV�SURWHVWDQWHV�²�HP�YH]�GH�UHYLGDU�R�JROSH��UHFXDU�RX�XVDU�WiWLFDV
TXH� QRV� DQRV� DQWHV� GH� 0RQWJRPHU\� WLQKDP� VLGR� R� HVWHLR� GRV
DWLYLVWDV� ²� VLPSOHVPHQWH� ILQFDYDP� R� Sp� QR� FKmR� H� GL]LDP� DRV
MXVWLFHLURV�EUDQFRV�TXH�HVWDYDP�SURQWRV�SDUD�SHUGRi�ORV�TXDQGR�R
yGLR�GHOHV�WLYHVVH�DFDEDGR�

³(P�YH]�GH�GHWHU�R�PRYLPHQWR��D� WiWLFD�GD�RSRVLomR�DSHQDV
VHUYLUD� SDUD� OKH� GDU� PDLV� LPSXOVR�� H� SDUD� DSUR[LPDU� WRGRV� QyV´�
HVFUHYHX�.LQJ��³(OHV�DFKDYDP�TXH�HVWDYDP�OLGDQGR�FRP�XP�JUXSR
TXH� SRGLD� VHU� FRDJLGR� RX� IRUoDGR� D� ID]HU� TXDOTXHU� FRLVD� TXH� R
KRPHP� EUDQFR� TXLVHVVH�� 1mR� HVWDYDP� FLHQWHV� GH� TXH� HVWDYDP
OLGDQGR�FRP�QHJURV�TXH�WLQKDP�VLGR�OLEHUWDGRV�GR�PHGR�´

+i�� p� FODUR�� QXPHURVRV� H� FRPSOH[RV� PRWLYRV� SDUD� TXH� R
ERLFRWH�DRV�{QLEXV�GH�0RQWJRPHU\�WHQKD�GDGR�FHUWR�H�VH�WRUQDGR�R
HVWRSLP� GH� XP�PRYLPHQWR� TXH� VH� HVSDOKDULD� SRU� WRGR� R� 6XO� GRV
(VWDGRV�8QLGRV��0DV�XP�IDWRU�HVVHQFLDO�p�HVVH�WHUFHLUR�DVSHFWR�GRV
KiELWRV�VRFLDLV��(PEXWLGR�QD�ILORVRILD�GH�.LQJ�HVWDYD�XP�FRQMXQWR
GH� QRYRV� FRPSRUWDPHQWRV� TXH� FRQYHUWHUDP� RV� SDUWLFLSDQWHV� GH
VHJXLGRUHV� HP� OtGHUHV� DXWRJRYHUQDGRV�� (VVHV� QmR� VmR� KiELWRV� GR
PRGR� FRPR� FRVWXPDPRV� SHQVDU� QHOHV�� 1R� HQWDQWR�� TXDQGR� .LQJ
UHIRUPXORX�D�OXWD�GH�0RQWJRPHU\�GDQGR�DRV�SURWHVWDQWHV�XP�QRYR
VHQVR�GH� LGHQWLGDGH�SUySULD��R�SURWHVWR� WRUQRX�VH�XP�PRYLPHQWR
DOLPHQWDGR� SRU� SHVVRDV� TXH� HVWDYDP� DJLQGR� SRUTXH� WLQKDP
DVVXPLGR� D� SRVVH� GH� XP� DFRQWHFLPHQWR� KLVWyULFR�� (� HVVH� SDGUmR
VRFLDO��DR�ORQJR�GR�WHPSR��WRUQRX�VH�DXWRPiWLFR�H�H[SDQGLX�VH�SDUD
RXWURV� OXJDUHV� H� JUXSRV� GH� HVWXGDQWHV� H� SURWHVWDQWHV� TXH� .LQJ
MDPDLV� FRQKHFHX�� PDV� TXH� SRGLDP� DVVXPLU� D� OLGHUDQoD� GR
PRYLPHQWR� VLPSOHVPHQWH� REVHUYDQGR� FRPR� VHXV� SDUWLFLSDQWHV� VH



FRPSRUWDYDP�KDELWXDOPHQWH�
(P���GH�MXQKR�GH�������XP�FRUSR�GH�MXt]HV�GHWHUPLQRX�TXH�D

OHL� GH� VHJUHJDomR� GRV� {QLEXV� GH� 0RQWJRPHU\� YLRODYD� D
&RQVWLWXLomR��$�FLGDGH�DSHORX�SDUD�D�6XSUHPD�&RUWH�GRV�(VWDGRV
8QLGRV� H� HP� ��� GH� GH]HPEUR��PDLV� GH� XP� DQR� DSyV� D� SULVmR� GH
3DUNV��D�FRUWH�UHMHLWRX�R�DSHOR�ILQDO��7UrV�GLDV�GHSRLV��RV�RILFLDLV�GD
FLGDGH�UHFHEHUDP�D�RUGHP��RV�{QLEXV�WLQKDP�TXH�VHU�LQWHJUDGRV�

1D� PDQKm� VHJXLQWH�� jV� �K���� .LQJ�� (�� '�� 1L[RQ�� 5DOSK
$EHUQDWK\� H� RXWURV� VXELUDP�QXP�{QLEXV�PXQLFLSDO� SHOD� SULPHLUD
YH]�HP�PDLV�GH����PHVHV�H�VHQWDUDP�VH�QD�IUHQWH�

³,PDJLQR� TXH� R� VHQKRU� VHMD� R� UHYHUHQGR� .LQJ�� QmR� p"´�
SHUJXQWRX�R�PRWRULVWD�EUDQFR�

³6LP��VRX�HX�´
³(VWDPRV�PXLWR�FRQWHQWHV�GH�WHU�R�VHQKRU�HVWD�PDQKm´��GLVVH

R�PRWRULVWD�
0DLV� WDUGH�� 7KXUJRRG� 0DUVKDOO�� DGYRJDGR� GD� 1$$&3� H

IXWXUR�MXL]�GD�6XSUHPD�&RUWH��DOHJDULD�TXH�R�ERLFRWH�WLYHUD�SRXFR�D
YHU� FRP� R� ILP� GD� VHJUHJDomR� QRV� {QLEXV� GH�0RQWJRPHU\�� 7LQKD
VLGR� D� 6XSUHPD�&RUWH�� QmR� D� FDSLWXODomR�GH� DOJXP�GRV� ODGRV�� TXH
PXGDUD�D�OHL�

³7RGD� HVVD� JHQWH� DQGDQGR� D� Sp� D� WURFR� GH� QDGD´�� GLVVH
0DUVKDOO�� ³(OHV�SRGLDP�PXLWR�EHP� WHU� HVSHUDGR�HQTXDQWR�R� FDVR
GRV� {QLEXV� SDVVDYD� SHORV� WULEXQDLV�� VHP� WRGR� R� HVIRUoR� H
WUDQVWRUQR�GR�ERLFRWH�´

0DUVKDOO�� QR� HQWDQWR�� HVWDYD� HUUDGR� HP� XP� DVSHFWR
LPSRUWDQWH��2�ERLFRWH� DRV�{QLEXV�GH�0RQWJRPHU\� DMXGRX�D�JHUDU
XP� QRYR� FRQMXQWR� GH� KiELWRV� VRFLDLV� TXH� VH� HVSDOKDUDP
UDSLGDPHQWH� SDUD� *UHHQVERUR�� QD� &DUROLQD� GR� 1RUWH�� 6HOPD�� QR
$ODEDPD��H�/LWWOH�5RFN��QR�$UNDQVDV��2�PRYLPHQWR�SHORV�GLUHLWRV
FLYLV� WRUQRX�VH� XPD� RQGD� GH� RFXSDo}HV� H� SURWHVWRV� SDFtILFRV�
PHVPR�TXDQGR�RV�SDUWLFLSDQWHV�HUDP�DJUHGLGRV�YLROHQWDPHQWH��1R
FRPHoR� GD� GpFDGD� GH� ������ HOH� DOFDQoDUD� D� )OyULGD�� D� &DOLIyUQLD�



:DVKLQJWRQ�'�&��H�RV� VDO}HV�GR�&RQJUHVVR��4XDQGR�R�SUHVLGHQWH
/\QGRQ�-RKQVRQ�DVVLQRX�D�/HL�GRV�'LUHLWRV�&LYLV�GH������²�TXH
WRUQDYD� LOHJDLV� WRGDV� DV� IRUPDV� GH� VHJUHJDomR�� DVVLP� FRPR� D
GLVFULPLQDomR� FRQWUD� PLQRULDV� H� PXOKHUHV� ²�� HOH� HTXLSDURX� RV
DWLYLVWDV� SHORV� GLUHLWRV� FLYLV� DRV� IXQGDGRUHV� GD� QDomR�� XPD
FRPSDUDomR�TXH��XPD�GpFDGD�DQWHV��WHULD�VLGR�XP�VXLFtGLR�SROtWLFR�
³(VWD� VHPDQD� ID]� ���� DQRV� TXH� XP� SHTXHQR� EDQGR� GH� KRPHQV
YDOHQWHV� GHX� LQtFLR� D� XPD� ORQJD� OXWD� SHOD� OLEHUGDGH´�� HOH� GLVVH� jV
FkPHUDV� GH� 79�� ³$JRUD�� QRVVD� JHUDomR� GH� DPHULFDQRV� IRL
FRQFODPDGD�D�FRQWLQXDU�D�EXVFD�LQWHUPLQiYHO�SRU� MXVWLoD�GHQWUR�GH
QRVVDV�SUySULDV�IURQWHLUDV�´

2V�PRYLPHQWRV� QmR� VXUJHP�SRUTXH� WRGR�PXQGR� GH� UHSHQWH
GHFLGH�ROKDU�QD�PHVPD�GLUHomR�DR�PHVPR�WHPSR��(OHV�GHSHQGHP�GH
SDGU}HV�VRFLDLV�TXH�FRPHoDP�FRP�RV�KiELWRV�GH�DPL]DGH��FUHVFHP
DWUDYpV� GRV� KiELWRV� FRPXQLWiULRV� H� VmR� VXVWHQWDGRV� SRU� QRYRV
KiELWRV�TXH�PXGDP�D�QRomR�GH�LGHQWLGDGH�GRV�SDUWLFLSDQWHV�

.LQJ�YLX�R�SRGHU�GHVVHV�KiELWRV�Mi�QR�FDVR�GH�0RQWJRPHU\�
³1mR�SRVVR�HQFHUUDU�VHP�GL]HU�DSHQDV�XPD�SDODYUD�GH�FDXWHOD´��HOH
GLVVH� D� XPD� LJUHMD� DEDUURWDGD� QD� QRLWH� HP� TXH� DQXQFLRX� R� ILP� GR
ERLFRWH��$LQGD� KDYLD� TXDVH� XPD� GpFDGD� GH� SURWHVWRV� SHOD� IUHQWH�
PDV� HOH� WLQKD� R� GHVIHFKR� HP� YLVWD�� ³4XDQGR� YROWDUPRV� SDUD� RV
{QLEXV�� WHQKDPRV� DPRU� R� EDVWDQWH� SDUD� WUDQVIRUPDU� XP� LQLPLJR
QXP� DPLJR�� $JRUD� GHYHPRV� DYDQoDU� GR� SURWHVWR� SDUD� D
UHFRQFLOLDomR��������&RP�HVVD�GHGLFDomR��FRQVHJXLUHPRV�VDLU�GD�PHLD�
QRLWH� VRPEULD� H� GHVRODGD� GD� GHVXPDQLGDGH� GRV� KRPHQV� SDUD� FRP
VHXV�VHPHOKDQWHV�UXPR�j�DOYRUDGD�FODUD�H�UHOX]HQWH�GD�OLEHUGDGH�H�GD
MXVWLoD�´

��1DWLRQDO�$VVRFLDWLRQ�IRU�WKH�$GYDQFHPHQW�RI�&RORUHG�3HRSOH��RX
$VVRFLDomR�1DFLRQDO�SHOR�3URJUHVVR�GDV�3HVVRDV�1HJUDV���1��GR
7��



��� 1DV� LJUHMDV� SURWHVWDQWHV�� HVSpFLH� GH� ³DVVLVWHQWH´� GR� SDVWRU�
UHVSRQViYHO� SRU� UHFHEHU� H� DFRPRGDU� RV� FRQJUHJDGRV� GXUDQWH� R
FXOWR���1��GR�7��
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6RPRV�UHVSRQViYHLV�SHORV�QRVVRV�KiELWRV"

,�

1D�PDQKm� HP�TXH� RV� SUREOHPDV� FRPHoDUDP�²�DQRV� DQWHV� GH� HOD
VHTXHU� VH� GDU� FRQWD� GH� TXH� WLQKD� SUREOHPDV�²�$QJLH� %DFKPDQQ
HVWDYD�VHQWDGD�HP�FDVD��ROKDQGR�SDUD�D�WHOHYLVmR��WmR�HQWHGLDGD�TXH
SHQVDYD�VHULDPHQWH�HP�UHRUJDQL]DU�D�JDYHWD�GH�WDOKHUHV�

6XD�ILOKD�PDLV�QRYD�HQWUDUD�QR�MDUGLP�GH�LQIkQFLD�XPDV�SRXFDV
VHPDQDV� DQWHV�� H� VXDV� GXDV� ILOKDV�PDLV� YHOKDV� HVWDYDP� QR� HQVLQR
PpGLR��FRP�D�YLGD�UHSOHWD�GH�DPLJRV��DWLYLGDGHV�H�IRIRFDV�TXH�D�PmH
QmR�WLQKD�FRPR�HQWHQGHU��6HX�PDULGR��XP�DJULPHQVRU��PXLWDV�YH]HV
VDtD� SDUD� WUDEDOKDU� jV� RLWR� H� QmR� YROWDYD� DQWHV� GDV� VHLV��$� FDVD
HVWDYD�YD]LD�D�QmR�VHU�SRU�%DFKPDQQ��(UD�D�SULPHLUD�YH]�HP�TXDVH
GXDV�GpFDGDV�²�GHVGH�TXH�HOD�VH�FDVDUD�DRV����DQRV�H�HQJUDYLGDUD
DRV� ���� H� VHXV� GLDV� IRUDP� WRPDGRV� SHOD� QHFHVVLGDGH� GH� SUHSDUDU
DOPRoR� SDUD� DV� PHQLQDV� OHYDUHP� j� HVFROD�� EULQFDU� FRP� HODV� GH
SULQFHVD� H�RSHUDU�XP�VHUYLoR�GH� WUDQVSRUWH� IDPLOLDU�²�TXH� HOD� VH



VHQWLD�JHQXLQDPHQWH�VR]LQKD��1R�FROHJLDO�� VHXV�DPLJRV�GL]LDP�TXH
GHYLD�YLUDU�PRGHOR�²�HOD�HUD�WmR�ERQLWD�DVVLP�²��PDV�TXDQGR�HOD
ODUJRX� RV� HVWXGRV� H� FDVRX�VH� FRP� XP� JXLWDUULVWD� TXH� DFDERX
DUUDQMDQGR� XP� HPSUHJR� GH� YHUGDGH�� FRQWHQWRX�VH� HP� DSHQDV� VHU
PmH�� $JRUD� HUDP� GH]� H� PHLD�� VXDV� WUrV� ILOKDV� HVWDYDP� IRUD�� H
%DFKPDQQ�UHFRUUHUD�²�GH�QRYR�²�DR�UHFXUVR�GH�FRODU�XP�SDSHO�HP
FLPD�GR�UHOyJLR�GD�FR]LQKD�SDUD�VH�LPSHGLU�GH�ROKDU�SDUD�HOH�D�FDGD
WUrV�PLQXWRV�

(OD�QmR�WLQKD�LGHLD�GR�TXH�ID]HU�GHSRLV�GLVVR�
1DTXHOH� GLD�� IH]� XP� SDFWR� FRQVLJR� PHVPD�� VH� FRQVHJXLVVH

DJXHQWDU� DWp� PHLR�GLD� VHP� HQORXTXHFHU� QHP� FRPHU� R� EROR� TXH
HVWDYD�QD�JHODGHLUD��HOD�VDLULD�GH�FDVD�H�IDULD�DOJR�GLYHUWLGR��3DVVRX
RV� QRYHQWD� PLQXWRV� VHJXLQWHV� WHQWDQGR� GHFLGLU� H[DWDPHQWH� R� TXH
LVVR� VHULD�� 4XDQGR� R� UHOyJLR� PDUFRX� ��� HP� SRQWR�� HOD� SDVVRX
PDTXLDJHP�� S{V� XP� YHVWLGR� ERQLWR�� SHJRX� R� FDUUR� H� IRL� DWp� XP
FDVVLQR�IOXWXDQWH�D�FHUFD�GH�YLQWH�PLQXWRV�GH�VXD�FDVD��0HVPR�DR
PHLR�GLD�� QXPD� TXLQWD�IHLUD�� R� FDVVLQR� HVWDYD� FKHLR� GH� SHVVRDV
ID]HQGR�FRLVDV�TXH�QmR�HUDP�DVVLVWLU�QRYHOD�H�GREUDU�D�URXSD�OLPSD�
+DYLD� XPD� EDQGD� WRFDQGR� SHUWR� GD� HQWUDGD�� 8PD� PXOKHU� HVWDYD
GLVWULEXLQGR�GULQTXHV�JUiWLV��%DFKPDQQ�FRPHX�FDPDUmR�GH�XP�EXIr�
7RGD� DTXHOD� H[SHULrQFLD� SDUHFLD� XPD� H[FHQWULFLGDGH�� FRPR� VH� HOD
HVWLYHVVH� FDEXODQGR� DXOD�� (OD� DQGRX� DWp� XPD� PHVD� GH� EODFNMDFN�
RQGH�XP�FDUWHDGRU�SDFLHQWHPHQWH�H[SOLFRX�DV�UHJUDV��4XDQGR�VHXV
TXDUHQWD�GyODUHV�GH�ILFKDV�DFDEDUDP��HOD�ROKRX�SDUD�R�UHOyJLR�H�YLX
TXH�GXDV�KRUDV�KDYLDP�SDVVDGR�YRDQGR��H�HOD�SUHFLVDYD�FRUUHU�SDUD
FDVD�SDUD�EXVFDU�VXD�ILOKD�PDLV�QRYD��1DTXHOD�QRLWH��QR�MDQWDU��SHOD
SULPHLUD� YH]� HP�XP�PrV�� HOD� WLQKD� DOJXP� DVVXQWR� SDUD� FRQYHUVDU
DOpP�GH�DGLYLQKDU�RV�SUHoRV�GRV�SURGXWRV�DQWHV�GRV�SDUWLFLSDQWHV
QR�SURJUDPD�7KH�3ULFH�LV�5LJKW�

2�SDL�GH�$QJLH�%DFKPDQQ�HUD�XP�FDPLQKRQHLUR�TXH� UHIL]HUD
VXD� YLGD� QD� PHLD�LGDGH� H� WRUQDUD�VH� XP� FRPSRVLWRU� VHPLIDPRVR�
6HX� LUPmR� YLUDUD� FRPSRVLWRU� WDPEpP� H� JDQKDUD� SUrPLRV�



%DFKPDQQ��SRU�RXWUR�ODGR��HUD�PXLWDV�YH]HV�DSUHVHQWDGD�SRU�VHXV
SDLV�FRPR�³DTXHOD�TXH�YLURX�PmH´�

³(X�VHPSUH�PH�VHQWL�D�SHVVRD�VHP�WDOHQWR�GD�IDPtOLD´��HOD�PH
GLVVH�� ³$FKR�TXH�VRX� LQWHOLJHQWH�H� VHL�TXH� IXL�XPD�ERD�PmH��0DV
QmR�KDYLD�PXLWD� FRLVD�TXH�HX�SXGHVVH� DSRQWDU� H�GL]HU�� p�SRU� LVVR
TXH�HX�VRX�HVSHFLDO�´

'HSRLV� GHVVD� SULPHLUD� LGD� DR� FDVVLQR� IOXWXDQWH�� %DFKPDQQ
FRPHoRX�D�IUHTXHQWi�OR�XPD�YH]�SRU�VHPDQD��QDV� WDUGHV�GH�VH[WD�
IHLUD��(UD�XPD�UHFRPSHQVD�SRU�WHU�VXSRUWDGR�GLDV�YD]LRV��PDQWHQGR
D�FDVD�OLPSD��PDQWHQGR�VXD�SUySULD�VDQLGDGH��(OD�VDELD�TXH�MRJDU�D
GLQKHLUR�SRGLD�JHUDU�SUREOHPDV��SRU�LVVR�HVWDEHOHFHX�UHJUDV�UtJLGDV
SDUD�VL�PHVPD��1mR�PDLV�TXH�XPD�KRUD�QD�PHVD�GH�EODFNMDFN�SDUD
FDGD�LGD�DR�FDVVLQR��H�HOD�Vy�DSRVWDYD�R�TXH�WLQKD�QD�FDUWHLUD��³(X
FRQVLGHUDYD�DTXLOR�XPD�HVSpFLH�GH�HPSUHJR´��HOD�PH�GLVVH��³1XQFD
VDtD�GH�FDVD�DQWHV�GR�PHLR�GLD�H�VHPSUH�YROWDYD�D�WHPSR�GH�EXVFDU
PLQKD�ILOKD��(X�HUD�PXLWR�GLVFLSOLQDGD�´

(�HOD� ILFRX�ERD��1R�FRPHoR��PDO� FRQVHJXLD� ID]HU� FRP�TXH�R
GLQKHLUR� GXUDVVH� XPD� KRUD�� $SyV� VHLV� PHVHV�� QR� HQWDQWR�� WLQKD
DSUHQGLGR� WDQWRV� WUXTXHV� TXH� PRGLILFRX� VXDV� UHJUDV� SDUD� TXH
SHUPLWLVVHP�WXUQRV�GH�GXDV�RX�WUrV�KRUDV��H�DLQGD�WLQKD�GLQKHLUR�QR
EROVR� TXDQGR� LD� HPERUD� GR� FDVVLQR�� &HUWD� WDUGH�� HOD� VHQWRX�VH� j
PHVD�GH�EODFNMDFN�FRP�RLWHQWD�GyODUHV�QD�EROVD�H�VDLX�FRP�����²�R
EDVWDQWH�SDUD�FRPSUDU�FRPLGD��SDJDU�D�FRQWD�GH�WHOHIRQH�H�JXDUGDU
XP�SRXFR�SDUD�R� IXQGR�GH�HPHUJrQFLDV��¬TXHOD�DOWXUD��D�HPSUHVD
SURSULHWiULD� GR� FDVVLQR�²� +DUUDK¶V� (QWHUWDLQPHQW�²� HVWDYD� OKH
HQYLDQGR�FXSRQV�SDUD�EXIrV�JUiWLV��(OD�OHYDYD�D�IDPtOLD�SDUD�MDQWDU
QDV�QRLWHV�GH�ViEDGR�

2� HVWDGR� RQGH�%DFKPDQQ� HVWDYD� MRJDQGR�� R� ,RZD�� OHJDOL]DUD
RV� MRJRV�GH�DSRVWDV�KDYLD�DSHQDV�DOJXQV�DQRV��$QWHV�GH�������RV
OHJLVODGRUHV�GR�HVWDGR�UHFHDYDP�TXH�DV�WHQWDo}HV�GDV�FDUWDV�H�GDGRV
WDOYH]� IRVVHP� GLItFHLV� GH� UHVLVWLU� SDUD� DOJXQV� FLGDGmRV�� (UD� XP
UHFHLR�WmR�DQWLJR�TXDQWR�R�SUySULR�SDtV��2�MRJR�GH�D]DU�p�³ILOKR�GD



DYDUH]D�� LUPmR� GD� LQLTXLGDGH� H� SDL� GD� SHUYHUVLGDGH´�� HVFUHYHX
*HRUJH�:DVKLQJWRQ�HP�������³(VWH�p�XP�YtFLR�TXH�JHUD� WRGRV�RV
PDOHV�SRVVtYHLV��������5HVXPLQGR��SRXFRV�JDQKDP�FRP�HVWD�SUiWLFD
DERPLQiYHO�� HQTXDQWR� PLOKDUHV� VmR� SUHMXGLFDGRV�´� 3URWHJHU� DV
SHVVRDV�GH�VHXV�PDXV�KiELWRV�²�QD�YHUGDGH��GHILQLU�TXDLV�KiELWRV
GHYHP�VHU�FRQVLGHUDGRV�³PDXV´�SDUD�FRPHoR�GH�FRQYHUVD�²�p�XPD
SUHUURJDWLYD�TXH�RV� OHJLVODGRUHV�VHPSUH� WRPDUDP�DYLGDPHQWH�SDUD
VL��3URVWLWXLomR��MRJRV�GH�D]DU��YHQGD�GH�EHELGDV�DOFRyOLFDV�QR�GLD�GH
UHSRXVR��SRUQRJUDILD��HPSUpVWLPRV�XVXUiULRV��UHODo}HV�VH[XDLV�IRUD
GR� FDVDPHQWR� �RX�� VH� VHXV� JRVWRV� IRUHP� LQFRPXQV�� GHQWUR� GR
FDVDPHQWR��VmR�WRGRV�KiELWRV�TXH�GLYHUVDV�OHJLVODWXUDV�Mi�UHJXODUDP�
SURLELUDP�� RX� WHQWDUDP� GHVLQFHQWLYDU� FRP� OHLV� UtJLGDV� �H� PXLWDV
YH]HV�LQHILFD]HV��

4XDQGR�R�,RZD�OHJDOL]RX�RV�FDVVLQRV��RV�OHJLVODGRUHV�HVWDYDP
UHFHRVRV� D� SRQWR� GH� UHVWULQJLU� D� DWLYLGDGH� DRV� EDUFRV� IOXYLDLV� H
GHWHUPLQDU� TXH� QLQJXpP� SRGLD� DUULVFDU�PDLV� GH� FLQFR� GyODUHV� SRU
DSRVWD�� FRP� XPD� SHUGD� Pi[LPD� GH� GX]HQWRV� GyODUHV� SRU� SHVVRD
SRU� YLVLWD�� 'HQWUR� GH� XQV� SRXFRV� DQRV�� QR� HQWDQWR�� GHSRLV� TXH
DOJXQV� GRV� FDVVLQRV� GR� HVWDGR� PXGDUDP�VH� SDUD� R� 0LVVLVVLSSL�
RQGH�QmR�KDYLD�OLPLWHV�SDUD�DV�DSRVWDV��D�DVVHPEOHLD�OHJLVODWLYD�GR
,RZD� UHYRJRX� HVVDV� UHVWULo}HV�� (P� ������ RV� FRIUHV� GR� HVWDGR
LQFKDUDP�FRP�PDLV� GH�����PLOK}HV�GH�GyODUHV� GH� LPSRVWRV� VREUH
MRJRV�GH�D]DU�

�
�

(P������� RV� SDLV� GH�$QJLH�%DFKPDQQ�� DPERV� IXPDQWHV� GH� ORQJD
GDWD�� FRPHoDUDP� D� UHYHODU� LQGtFLRV� GH� GRHQoDV� SXOPRQDUHV�� (OD
SDVVRX� D� LU� GH� DYLmR� DR� 7HQQHVVHH� SDUD� YLVLWi�ORV� D� FDGD� GXDV
VHPDQDV��FRPSUDQGR�PDQWLPHQWRV�H�DMXGDQGR�D�SUHSDUDU�R� MDQWDU�
4XDQGR�YROWDYD�SDUD�HQFRQWUDU�R�PDULGR�H�DV�ILOKDV�HP�FDVD��HVVHV
SHUtRGRV� DJRUD� SDUHFLDP� DLQGD� PDLV� VROLWiULRV�� ¬V� YH]HV�� D� FDVD
ILFDYD�YD]LD�R�GLD�LQWHLUR��HUD�FRPR�VH��QD�DXVrQFLD�GHOD��VHXV�DPLJRV



WLYHVVHP�VH�HVTXHFLGR�GH�FRQYLGi�OD�SDUD�ID]HU�FRLVDV�H�VXD�IDPtOLD
WLYHVVH�DSUHQGLGR�D�VH�YLUDU�VR]LQKD�

%DFKPDQQ�HVWDYD�SUHRFXSDGD�FRP�RV�SDLV��FKDWHDGD�SRUTXH�R
PDULGR� SDUHFLD� PDLV� LQWHUHVVDGR� QR� VHX� WUDEDOKR� GR� TXH� QDV
DQVLHGDGHV�GHOD�H�UHVVHQWLGD�FRP�DV�ILOKDV��TXH�QmR�SHUFHELDP�TXH
HOD�SUHFLVDYD�GHODV�DJRUD��GHSRLV�GH�WRGRV�RV�VDFULItFLRV�TXH�IL]HUD
TXDQGR� HUDP� SHTXHQDV��0DV� VHPSUH� TXH� HOD� FKHJDYD� DR� FDVVLQR�
HVVDV�WHQV}HV�HYDSRUDYDP��(OD�FRPHoRX�D�LU�GXDV�YH]HV�SRU�VHPDQD
TXDQGR�QmR�HVWDYD�YLVLWDQGR�RV�SDLV�H�GHSRLV�WRGD�VHJXQGD��TXDUWD
H� VH[WD�� (OD� DLQGD� WLQKD� UHJUDV�²�PDV� DJRUD� MRJDYD� KDYLD� DQRV� H
FRQKHFLD�RV�D[LRPDV�TXH�UHJHP�D�YLGD�GRV�MRJDGRUHV�VpULRV��1XQFD
DSRVWDYD�PHQRV�GH����GyODUHV�SRU�PmR�H�VHPSUH�MRJDYD�GXDV�PmRV
DR�PHVPR�WHPSR��³9RFr�WHP�PDLV�FKDQFHV�QXPD�PHVD�FRP�OLPLWH
PDLRU�GR�TXH�QXPD�FRP�OLPLWH�PHQRU´��HOD�PH�GLVVH��³9RFr�SUHFLVD
VHU�FDSD]�GH�DWUDYHVVDU�RV�WUHFKRV�GLItFHLV��DWp�TXH�VXD�VRUWH�PXGH�
(X�Mi�YL�SHVVRDV�HQWUDUHP�FRP�����GyODUHV�H�JDQKDUHP����PLO��6DELD
TXH� SRGLD� ID]HU� LVVR� VH� VHJXLVVH� PLQKDV� UHJUDV�� (X� HVWDYD� QR
FRQWUROH�´��� ¬TXHOD� DOWXUD�� HOD� QmR� WLQKD� TXH� SHQVDU� VH� LD� SHGLU
RXWUD� FDUWD� RX� GREUDU� D� DSRVWD� ²� DJLD� DXWRPDWLFDPHQWH�� DVVLP
FRPR� (XJHQH� 3DXO\�� R� DPQpVLFR�� DFDEDUD� DSUHQGHQGR� D� VHPSUH
HVFROKHU�R�UHWkQJXOR�GH�FDUWROLQD�FHUWR�

8P�GLD�HP�������%DFKPDQQ�VDLX�GR�FDVVLQR�FRP���PLO�GyODUHV
²�R�EDVWDQWH�SDUD�SDJDU�GRLV�PHVHV�GH�DOXJXHO�H�WRGDV�DV�FRQWDV�GH
FDUWmR�GH�FUpGLWR�TXH�HVWDYDP�VH�DFXPXODQGR�QD�SRUWD�GH�VXD�FDVD�
(P� RXWUD� RFDVLmR�� IRL� HPERUD� FRP� �� PLO� GyODUHV�� ¬V� YH]HV� HOD
SHUGLD��PDV�DTXLOR�HUD�SDUWH�GR�MRJR��8P�MRJDGRU�HVSHUWR�VDELD�TXH
p� SUHFLVR� GHVFHU� SDUD� VXELU�� 3RU� ILP�� D� +DUUDK¶V� DFDERX� OKH
RIHUHFHQGR� XPD� OLQKD� GH� FUpGLWR�� SDUD� TXH� HOD� QmR� SUHFLVDVVH
FDUUHJDU� WDQWR� GLQKHLUR� YLYR�� 2XWURV� MRJDGRUHV� D� SURFXUDYDP� H
VHQWDYDP� j� VXD�PHVD� SRUTXH� HOD� VDELD� R� TXH� HVWDYD� ID]HQGR�� 1R
EXIr�� RV� IXQFLRQiULRV� D�GHL[DYDP�SDVVDU�QD� IUHQWH�GD� ILOD�� ³(X� VHL
MRJDU´��HOD�PH�GLVVH��³6HL�TXH�LVVR�SDUHFH�D�IDOD�GH�DOJXpP�TXH�WHP



XP�SUREOHPD�H�QmR�DGPLWH��PDV�R�~QLFR�HUUR�TXH�HX�FRPHWLD�HUD�QmR
SDUDU��1mR�KDYLD�QDGD�GH�HUUDGR�QR�MHLWR�FRPR�HX�MRJDYD�´

$V� UHJUDV� GH� %DFKPDQQ� WRUQDUDP�VH� PDLV� IOH[tYHLV� DRV
SRXFRV�� FRQIRUPH� DXPHQWDYD� R� SRUWH� GH� VHXV� JDQKRV� H� SHUGDV�
+RXYH�XP�GLD�HP�TXH�HOD�SHUGHX�RLWRFHQWRV�GyODUHV�HP�XPD�KRUD�
GHSRLV�JDQKRX�������HP�TXDUHQWD�PLQXWRV��(QWmR�VXD�VRUWH�PXGRX
GH�QRYR�H�HOD�IRL�HPERUD�FRP���PLO�GyODUHV�GH�SUHMXt]R��(P�RXWUD
RFDVLmR��SHUGHX�������GyODUHV�GH�PDQKm��JDQKRX���PLO�DQWHV�GH�XPD
GD�WDUGH�H�SHUGHX�PDLV���PLO�DR�ORQJR�GD�WDUGH��2�FDVVLQR�PDQWLQKD
UHJLVWURV� GR� TXDQWR� HOD� GHYLD� H� GR� TXDQWR� JDQKDUD�� HOD� SUySULD
SDUDUD� GH� FRQWURODU� LVVR�� (QWmR�� FHUWR�PrV�� HOD� QmR� WLQKD� GLQKHLUR
VXILFLHQWH�QR�EDQFR�SDUD�SDJDU�D�FRQWD�GH�HOHWULFLGDGH��(OD�SHGLX�XP
SHTXHQR� HPSUpVWLPR� DRV� SDLV�� H� GHSRLV� RXWUR�� 3HJRX� �� PLO
HPSUHVWDGRV� QXP� PrV�� ������ QR� PrV� VHJXLQWH�� 1mR� HUD� QDGD� GH
PDLV��HOHV�WLQKDP�R�GLQKHLUR�

%DFKPDQQ� QXQFD� WHYH� SUREOHPDV� FRP� EHELGD�� GURJDV� RX
FRPLGD�HP�H[FHVVR��(UD�XPD�PmH�QRUPDO��FRP�RV�PHVPRV�DOWRV�H
EDL[RV� TXH� WRGR�PXQGR�� 3RU� LVVR� D� FRPSXOVmR� SHOR� MRJR� TXH� HOD
VHQWLD�²�D� DWUDomR� LQVLVWHQWH� TXH� D� GHL[DYD� GLVWUDtGD� RX� LUULWDGLoD
QRV� GLDV� HP� TXH� QmR� LD� DR� FDVVLQR�� R� PRGR� FRPR� HOD� VH� YLD
SHQVDQGR� QDTXLOR� R� WHPSR� WRGR�� D� DGUHQDOLQD� TXH� VHQWLD� TXDQGR
HVWDYD�JDQKDQGR�²�D�SHJRX�FRPSOHWDPHQWH�GHVSUHYLQLGD��(UD�XPD
VHQVDomR� QRYD�� WmR� LQHVSHUDGD� TXH� HOD� PDO� SHUFHEHX� VHU� XP
SUREOHPD�HQTXDQWR�DTXLOR�QmR�VH�DSRGHURX�FRPSOHWDPHQWH�GD�VXD
YLGD��3HQVDQGR�HP�UHWURVSHFWR��SDUHFLD�TXH�QmR�KRXYHUD�XPD�OLQKD
GLYLVyULD��8P�GLD�HUD�GLYHUWLGR��H�QR�GLD�VHJXLQWH�HUD�LQFRQWUROiYHO�

(P�������HOD�HVWDYD�LQGR�DR�FDVVLQR�WRGRV�RV�GLDV��,D�VHPSUH
TXH�EULJDYD�FRP�R�PDULGR�RX�VHQWLD�TXH�VXDV�ILOKDV�QmR�OKH�GDYDP
YDORU�� 1DV� PHVDV�� HOD� ILFDYD� DR� PHVPR� WHPSR� HQWRUSHFLGD� H
H[FLWDGD��H�VXDV�DQVLHGDGHV�DWHQXDYDP�VH�GH�XP�PRGR�TXH�HOD�QmR
SRGLD� PDLV� RXYL�ODV�� 2� r[WDVH� GH� YHQFHU� HUD� LPHGLDWR��$� GRU� GH
SHUGHU�SDVVDYD�GHSUHVVD�



�

�
³9RFr�TXHU�GDU�XPD�GH�LPSRUWDQWH´��VXD�PmH�OKH�GL]LD�TXDQGR

%DFKPDQQ� OLJDYD�SDUD�SHGLU�PDLV�GLQKHLUR�HPSUHVWDGR��³&RQWLQXD
MRJDQGR�SRUTXH�TXHU�FKDPDU�DWHQomR�´

3RUpP�QmR�HUD�DTXLOR��³(X�Vy�TXHULD�PH�VHQWLU�ERD�HP�DOJXPD
FRLVD´��HOD�PH�GLVVH��³$TXLOR�HUD�D�~QLFD�FRLVD�TXH�HX� Mi� IL]HUD�QD
YLGD�RQGH�SDUHFLD�TXH�HX�WLQKD�XPD�KDELOLGDGH�´

1R� YHUmR� GH� ������ D� GtYLGD� GH� %DFKPDQQ� FRP� D� +DUUDK¶V
FKHJRX�D����PLO�GyODUHV��(OD�YLQKD�PDQWHQGR�DV�SHUGDV�HP�VHJUHGR
GR�PDULGR��PDV�TXDQGR�VXD�PmH�ILQDOPHQWH�FRUWRX�RV�HPSUpVWLPRV�
HOD�QmR�DJXHQWRX�PDLV�H�FRQIHVVRX��(OHV�FRQWUDWDUDP�XP�DGYRJDGR
HVSHFLDOL]DGR� HP� IDOrQFLDV�� FRUWDUDP� VHXV� FDUW}HV� GH� FUpGLWR� H
VHQWDUDP�VH�j�PHVD�GD�FR]LQKD�SDUD�WUDoDU�XP�SODQR�SDUD�XPD�YLGD
PDLV�DXVWHUD�H� UHVSRQViYHO��(OD� OHYRX�VHXV�YHVWLGRV�SDUD�XPD� ORMD
GH�URXSDV�XVDGDV�H�DJXHQWRX�D�KXPLOKDomR�GH�YHU�XPD�PHQLQD�GH���
DQRV�UHFXVDU�TXDVH�WRGRV��GL]HQGR�TXH�HVWDYDP�IRUD�GH�PRGD�

3RU� ILP�� FRPHoRX� D� SDUHFHU� TXH� D� SLRU� SDUWH� WLQKD� SDVVDGR�
(OD�SHQVRX�TXH�D�FRPSXOVmR�ILQDOPHQWH�DFDEDUD�

0DV� p� FODUR� TXH� DTXLOR� DLQGD� QmR� HVWDYD� QHP� SHUWR� GR� ILP�



$QRV� GHSRLV�� DSyV� WHU� SHUGLGR� WXGR� H� DUUXLQDGR� VXD� YLGD� H� D� GR
PDULGR��DSyV�WHU�MRJDGR�IRUD�FHQWHQDV�GH�PLOKDUHV�GH�GyODUHV�H�VHX
DGYRJDGR� WHU� DOHJDGR� GLDQWH� GR� VXSUHPR� WULEXQDO� GR� HVWDGR� TXH
$QJLH� %DFKPDQQ� MRJDYD� QmR� SRU� HVFROKD�� PDV� SRU� KiELWR�� H
SRUWDQWR�QmR�GHYLD� VHU�FXOSDELOL]DGD�SRU� VXDV�SHUGDV��DSyV�HOD� VH
WRUQDU� REMHWR� GH� HVFiUQLR� QD� LQWHUQHW�� RQGH� DV� SHVVRDV� D
FRPSDUDYDP� FRP� -HIIUH\� 'DKPHU� H� FRP� SDLV� TXH� PDOWUDWDP� RV
ILOKRV�� HOD� VH� SHUJXQWDULD�� DWp� TXH� SRQWR� HX� VRX� UHDOPHQWH
UHVSRQViYHO"

³6LQFHUDPHQWH� DFUHGLWR� TXH� TXDOTXHU� SHVVRD� QR� PHX� OXJDU
WHULD�IHLWR�DV�PHVPDV�FRLVDV´��%DFKPDQQ�PH�GLVVH�

,,�

1XPD�PDQKm�GH�MXOKR�GH�������XP�KRPHP�GHVHVSHUDGR�TXH�HVWDYD
SDVVDQGR�DV�IpULDV�QD�FRVWD�RHVWH�GR�3DtV�GH�*DOHV�SHJRX�R�WHOHIRQH
H�OLJRX�SDUD�D�HPHUJrQFLD�

³$FKR� TXH�PDWHL�PLQKD�PXOKHU´�� HOH� GLVVH�� ³$L��PHX� 'HXV�
$FKHL� TXH� DOJXpP� WLQKD� LQYDGLGR� D� YDQ�� (X� HVWDYD� EULJDQGR� FRP
DTXHOHV�PHQLQRV��PDV�HUD�D�&KULVWLQH��(X�GHYLD�HVWDU�VRQKDQGR�RX
DOJXPD�FRLVD�DVVLP��2�TXH�IRL�TXH�HX�IL]"�2�TXH�IRL�TXH�HX�IL]"´

'H]� PLQXWRV� GHSRLV�� RV� SROLFLDLV� FKHJDUDP� H� HQFRQWUDUDP
%ULDQ�7KRPDV�FKRUDQGR�DR� ODGR�GH� VXD�YDQ�GH�DFDPSDPHQWR��(OH
H[SOLFRX�TXH��QD�QRLWH�DQWHULRU��HOH�H�VXD�PXOKHU�HVWDYDP�GRUPLQGR
GHQWUR� GD� YDQ� TXDQGR� IRUDP� DFRUGDGRV� SRU� JDURWRV� DSRVWDQGR
FRUULGD� QR� HVWDFLRQDPHQWR�� (OHV� PXGDUDP� D� YDQ� GH� OXJDU� SDUD� D
SRQWD�GR�HVWDFLRQDPHQWR�H�YROWDUDP�D�GRUPLU��(QWmR��DOJXPDV�KRUDV
GHSRLV��7KRPDV�DFRUGRX�H�YLX�XP�KRPHP�GH�FDOoD�MHDQV�H�EOXVD�GH
Om�SUHWD�²�XP�GRV�TXH�HVWDYDP�DSRVWDQGR�FRUULGD��HOH�SHQVRX�²
GHLWDGR�HP�FLPD�GH�VXD�PXOKHU��(OH�JULWRX�FRP�R�KRPHP��DJDUURX�R
SHOR�SHVFRoR�H� WHQWRX� WLUi�OR�GDOL��(UD�FRPR�VH�HVWLYHVVH� UHDJLQGR
DXWRPDWLFDPHQWH��HOH�GLVVH�j�SROtFLD��4XDQWR�PDLV�R�KRPHP�OXWDYD�



PDLV� IRUWH� 7KRPDV� DSHUWDYD� VXD� JDUJDQWD�� 2� KRPHP� DUUDQKRX� R
EUDoR�GH�7KRPDV�H� WHQWRX� UHYLGDU�� SRUpP�7KRPDV�R� HVWUDQJXODYD
FDGD� YH]� PDLV�� H� SRU� ILP� R� KRPHP� SDURX� GH� VH� PH[HU�� (QWmR�
7KRPDV�SHUFHEHX�TXH�QmR�HUD�XP�KRPHP�TXH�HOH� WLQKD�QDV�PmRV�
PDV�VLP�VXD�PXOKHU��(OH�VROWRX�R�FRUSR�GHOD�H�FRPHoRX�D�FXWXFDU
VHX� RPEUR� GH� OHYH�� WHQWDQGR� DFRUGi�OD�� SHUJXQWDQGR� VH� HOD� HVWDYD
EHP��(UD�WDUGH�GHPDLV�

³$FKHL�TXH�DOJXpP�WLYHVVH�LQYDGLGR�D�YDQ�H�HX�D�HVWUDQJXOHL´�
7KRPDV�GLVVH�j�SROtFLD��DRV�SUDQWRV��³(OD�p�R�PHX�PXQGR�´

$R� ORQJR� GRV� GH]� PHVHV� VHJXLQWHV�� HQTXDQWR� 7KRPDV
DJXDUGDYD�R� MXOJDPHQWR�QD�SULVmR��XP�UHWUDWR�GR�DVVDVVLQR�VXUJLX�
4XDQGR�FULDQoD��7KRPDV�FRPHoDUD�D�WHU�DFHVVRV�GH�VRQDPEXOLVPR�
jV� YH]HV� YiULRV� SRU� QRLWH�� (OH� VDtD� GD� FDPD�� DQGDYD� SHOD� FDVD� H
EULQFDYD�FRP�EULQTXHGRV�RX�SHJDYD�DOJXPD�FRLVD�SDUD�FRPHU�H��QD
PDQKm� VHJXLQWH�� QmR� OHPEUDYD� GH� QDGD� GR� TXH� WLQKD� IHLWR��$TXLOR
YLURX�XPD�SLDGD�QD�IDPtOLD��$SDUHQWHPHQWH��XPD�YH]�SRU�VHPDQD�
HOH� SHUDPEXODYD� DWp� R� TXLQWDO� RX� DWp� R� TXDUWR� GH� RXWUD� SHVVRD�
VHPSUH� GRUPLQGR�� (UD� XP� KiELWR�� VXD� PmH� H[SOLFDYD� TXDQGR� RV
YL]LQKRV� SHUJXQWDYDP� SRU� TXH� R� ILOKR� GHOD� HVWDYD� FUX]DQGR� R
JUDPDGR�GHOHV��GHVFDOoR�H�GH�SLMDPD��4XDQGR�Mi�HUD�PDLV�YHOKR��HOH
DFRUGDYD�FRP�FRUWHV�QRV�SpV�� VHP� OHPEUDU�GH�RQGH� WLQKDP�YLQGR�
(OH�XPD�YH]�QDGRX�QXP�FDQDO�VHP�DFRUGDU��4XDQGR�VH�FDVRX��VXD
PXOKHU�ILFRX�WmR�SUHRFXSDGD�FRP�D�SRVVLELOLGDGH�GH�HOH�VDLU�GH�FDVD
H�HQWUDU�QR�PHLR�GR�WUkQVLWR�TXH�SDVVRX�D�WUDQFDU�D�SRUWD�H�GRUPLU
FRP�DV�FKDYHV�HPEDL[R�GR�WUDYHVVHLUR��7RGD�QRLWH��R�FDVDO�LD�SDUD�D
FDPD�H�³GDYD�XP�EHLMR�H�XP�FDULQKR´��7KRPDV�GLVVH�GHSRLV��H�HQWmR
HOH�LD�SDUD�R�VHX�SUySULR�TXDUWR�H�GRUPLD�QD�VXD�SUySULD�FDPD��1mR
IRVVH�DVVLP��VXDV�PH[LGDV�H�YLUDGDV�LQTXLHWDV��RV�JULWRV��JHPLGRV�H
RFDVLRQDLV�SDVVHLRV�PDQWLQKDP�&KULVWLQH�DFRUGDGD�D�QRLWH�LQWHLUD�

³2�VRQDPEXOLVPR�p�XP�OHPEUHWH�GH�TXH�D�YLJtOLD�H�R�VRQR�QmR
VmR�PXWXDPHQWH�H[FOXVLYRV´��PH�GLVVH�0DUN�0DKRZDOG��SURIHVVRU
GH� QHXURORJLD� GD� 8QLYHUVLGDGH� GR� 0LQQHVRWD�� XP� SLRQHLUR� QD



FRPSUHHQVmR� GRV� SDGU}HV� GH� VRQR�� ³$� SDUWH� GR� FpUHEUR� TXH
PRQLWRUD� VHX� FRPSRUWDPHQWR� HVWi� GRUPLQGR�� PDV� DV� SDUWHV
FDSD]HV� GH� DWLYLGDGHV� PXLWR� FRPSOH[DV� HVWmR� DFRUGDGDV�� 2
SUREOHPD� p� TXH� QmR� Ki� QDGD� JXLDQGR� R� FpUHEUR� DOpP� GH� SDGU}HV
EiVLFRV�� VHXV� KiELWRV�PDLV� EiVLFRV��9RFr� VHJXH� R� TXH� Mi� H[LVWH� QD
VXD�FDEHoD��SRLV�QmR�p�FDSD]�GH�ID]HU�XPD�HVFROKD�´

3RU�OHL��D�SROtFLD�WLQKD�TXH�LQGLFLDU�7KRPDV�SHOR�DVVDVVLQDWR�
0DV�WRGDV�DV�HYLGrQFLDV�SDUHFLDP�LQGLFDU�TXH�HOH�H�D�PXOKHU�WLQKDP
XP�FDVDPHQWR�IHOL]�DQWHV�GDTXHOD�QRLWH�WHUUtYHO��1mR�KDYLD�QHQKXP
KLVWyULFR� GH� PDXV�WUDWRV�� (OHV� WLQKDP� GXDV� ILOKDV� DGXOWDV� H
UHFHQWHPHQWH� KDYLDP� UHVHUYDGR� XP� FUX]HLUR� SHOR� 0HGLWHUUkQHR
SDUD� FRPHPRUDU� VHX� TXDGUDJpVLPR� DQLYHUViULR� GH� FDVDPHQWR�� 2V
SURFXUDGRUHV�SHGLUDP�TXH�XP�HVSHFLDOLVWD�HP�VRQR�²�R�GU��&KULV
,G]LNRZVNL�� GR� (GLQEXUJK� 6OHHS� &HQWUH�²� H[DPLQDVVH� 7KRPDV� H
DYDOLDVVH� XPD� WHRULD�� TXH� HOH� HVWDYD� LQFRQVFLHQWH� TXDQGR�PDWRX� D
PXOKHU�� (P� GXDV� VHVV}HV� VHSDUDGDV�� XPD� QR� ODERUDWyULR� GH
,G]LNRZVNL� H� RXWUD� GHQWUR� GD� SULVmR�� R� SHVTXLVDGRU� LQVWDORX
VHQVRUHV�HP�WRGR�R�FRUSR�GH�7KRPDV�H�PHGLX�VXDV�RQGDV�FHUHEUDLV�
VHX�PRYLPHQWR� RFXODU�� RV� P~VFXORV� GR� TXHL[R� H� GDV� SHUQDV�� VHX
IOX[R�QDVDO�GH�DU��VHX�HVIRUoR�UHVSLUDWyULR�H�VHXV�QtYHLV�GH�R[LJrQLR
HQTXDQWR�HOH�GRUPLD�

7KRPDV�QmR�HUD�D�SULPHLUD�SHVVRD�D�DOHJDU�TXH�FRPHWHUD�XP
FULPH� HQTXDQWR� HVWDYD� GRUPLQGR� H�� FRQVHTXHQWHPHQWH�� QmR� GHYLD
VHU�FRQVLGHUDGR�UHVSRQViYHO�SRU�VHX�DWR��+i�XP�ORQJR�KLVWyULFR�GH
UpXV� DILUPDQGR� TXH� QmR� VmR� FXOSDGRV� GHYLGR� DR� ³DXWRPDWLVPR´�
FRPR� VmR� FRQKHFLGRV� R� VRQDPEXOLVPR� H� RXWURV� FRPSRUWDPHQWRV
LQFRQVFLHQWHV��(�QD�GpFDGD�SDVVDGD��FRQIRUPH�QRVVD�FRPSUHHQVmR
GD� QHXURORJLD� GRV� KiELWRV� H� GR� OLYUH�DUEtWULR� WRUQRX�VH� PDLV
VRILVWLFDGD��HVVDV�GHIHVDV�ILFDUDP�PDLV�FRQYLQFHQWHV��$�VRFLHGDGH�
FRPR� UHSUHVHQWDGD� SRU� QRVVRV� WULEXQDLV� H� M~ULV�� FRQFRUGRX� TXH
DOJXQV�KiELWRV�VmR�WmR�SRGHURVRV�TXH�VREUHSXMDP�QRVVD�FDSDFLGDGH
GH� ID]HU� HVFROKDV�� H� SRUWDQWR� QmR� VRPRV� UHVSRQViYHLV� SHOR� TXH



ID]HPRV�
�
�

2�VRQDPEXOLVPR�p�XP�VXESURGXWR�HVWUDQKR�GH�XP�DVSHFWR�QRUPDO
GR�IXQFLRQDPHQWR�GR�QRVVR�FpUHEUR�GXUDQWH�R�VRQR��1D�PDLRU�SDUWH
GR�WHPSR��FRQIRUPH�R�QRVVR�FRUSR�HQWUD�H�VDL�GDV�GLIHUHQWHV�IDVHV
GH�UHSRXVR��QRVVD�HVWUXWXUD�QHXUROyJLFD�PDLV�SULPLWLYD�²�R�WURQFR
HQFHIiOLFR�²�SDUDOLVD�RV�PHPEURV�H�R�VLVWHPD�QHUYRVR��SHUPLWLQGR
TXH� R� FpUHEUR� YLYHQFLH� VRQKRV� VHP� TXH� QRVVR� FRUSR� VH� PH[D�
*HUDOPHQWH��DV�SHVVRDV�SRGHP�WUDQVLWDU�GD�PRELOLGDGH�j�SDUDOLVLD�H
YLFH�YHUVD�YiULDV�YH]HV�SRU�QRLWH�VHP�QHQKXP�SUREOHPD��'HQWUR�GD
QHXURORJLD��LVVR�p�FRQKHFLGR�FRPR�³D�WURFD´�

2�FpUHEUR�GH�DOJXPDV�SHVVRDV��QR�HQWDQWR��VRIUH�GH�HUURV�GH
WURFD��(ODV�HQWUDP�QXPD�SDUDOLVLD� LQFRPSOHWD�HQTXDQWR�GRUPHP��H
VHXV�FRUSRV�FRQWLQXDP�DWLYRV�HQTXDQWR�HODV�VRQKDP�RX�SDVVDP�GH
XPD�IDVH�GR�VRQR�j�RXWUD��(VVD�p�D�FDXVD�FHQWUDO�GR�VRQDPEXOLVPR
H��SDUD�D�PDLRULD�GRV�TXH�SDGHFHP�GHVVH�GLVW~UELR��p�XP�SUREOHPD
LQF{PRGR�SRUpP�EHQLJQR��$OJXpP�WDOYH]�VRQKH�TXH�HVWi�FRPHQGR
XP�EROR��SRU�H[HPSOR��H�QD�PDQKm�VHJXLQWH�HQFRQWUD�XPD�FDL[D�GH
GRQXWV� VDTXHDGD� QD� FR]LQKD�� $OJXpP� VRQKD� TXH� HVWi� LQGR� DR
EDQKHLUR�H�GHSRLV�GHVFREUH�XPD�SRoD�QR�FRUUHGRU��2V�VRQkPEXORV
SRGHP�DJLU�GH�PDQHLUDV�FRPSOH[DV�²�SRU�H[HPSOR��SRGHP�DEULU�RV
ROKRV�� HQ[HUJDU�� VH�PRYLPHQWDU�� GLULJLU� XP� FDUUR� RX� SUHSDUDU� XPD
UHIHLomR�� WXGR� LVVR� HQTXDQWR� HVWmR� HVVHQFLDOPHQWH� LQFRQVFLHQWHV�
SRLV� DV� SDUWHV� GH� VHX� FpUHEUR� DVVRFLDGDV� DRV� DWRV� GH� HQ[HUJDU�
FDPLQKDU�� GLULJLU� H� FR]LQKDU� SRGHP� IXQFLRQDU� HQTXDQWR� HOHV� HVWmR
GRUPLQGR�� VHP� UHFHEHU� HVWtPXORV� GDV� SDUWHV� PDLV� DYDQoDGDV� GR
FpUHEUR�� FRPR� R� FyUWH[� SUp�IURQWDO�� 6DEH�VH� GH� VRQkPEXORV� TXH
IHUYHP�iJXD�H�ID]HP�FKi��+RXYH�XP�TXH�SLORWRX�XPD�ODQFKD��2XWUR
OLJRX� XPD� VHUUD� HOpWULFD� H� FRPHoRX� D� DOLPHQWi�OD� FRP� SHGDoRV� GH
PDGHLUD�DQWHV�GH�YROWDU�SDUD�D�FDPD��0DV�HP�JHUDO��RV�VRQkPEXORV
QmR� ID]HP� FRLVDV� SHULJRVDV� SDUD� VL� PHVPRV� RX� SDUD� RV� RXWURV�



0HVPR�GRUPLQGR��Ki�XP�LQVWLQWR�GH�HYLWDU�R�SHULJR�
1R� HQWDQWR�� DR� H[DPLQDU� R� FpUHEUR� GH� VRQkPEXORV�� RV

FLHQWLVWDV�HQFRQWUDUDP�XPD�GLVWLQomR�HQWUH�R�VRQDPEXOLVPR�²�HP
TXH�DV�SHVVRDV�SRGHP�VDLU�GD�FDPD�H�FRPHoDU�D�DJLU�GH�DFRUGR�FRP
VHXV�VRQKRV�RX�RXWURV� LPSXOVRV� OHYHV�²�H�DOJR�FKDPDGR�WHUURUHV
QRWXUQRV��4XDQGR�XP�WHUURU�QRWXUQR�RFRUUH��D�DWLYLGDGH�GHQWUR�GR
FpUHEUR� GD� SHVVRD� p� PDUFDGDPHQWH� GLIHUHQWH� GH� TXDQGR� HOD� HVWi
DFRUGDGD��VHPLFRQVFLHQWH�RX�PHVPR�VRIUHQGR�GH�VRQDPEXOLVPR��$V
SHVVRDV� HP� PHLR� D� WHUURUHV� QRWXUQRV� SDUHFHP� VHU� WRPDGDV� SRU
DQVLHGDGHV�WHUUtYHLV��PDV�QmR�HVWmR�VRQKDQGR�QR�VHQWLGR�QRUPDO�GD
SDODYUD�� 6HX� FpUHEUR� ILFD� LQDWLYR�� D� QmR� VHU� SHODV� UHJL}HV
QHXUROyJLFDV�PDLV�SULPLWLYDV��R�TXH�LQFOXL�RV�FKDPDGRV�³JHUDGRUHV
GH� SDGU}HV� FHQWUDLV´�� (VVDV� iUHDV� GR� FpUHEUR� VmR� DV� PHVPDV
HVWXGDGDV� SHOR� GU�� /DUU\� 6TXLUH� H� RV� FLHQWLVWDV� GR� 0,7�� TXH
GHVFREULUDP�R�PHFDQLVPR�QHXUROyJLFR�GR�ORRS�GR�KiELWR��3DUD�XP
QHXURORJLVWD��QD�YHUGDGH��XP�FpUHEUR�YLYHQFLDQGR�XP�WHUURU�QRWXUQR
p�PXLWR�SDUHFLGR�FRP�XP�FpUHEUR�VHJXLQGR�XP�KiELWR�

2V� FRPSRUWDPHQWRV� GH� SHVVRDV� WRPDGDV� SRU� WHUURUHV
QRWXUQRV�VmR� KiELWRV�� HPERUD� GR� WLSR� PDLV� SULPLWLYR�� 2V
³JHUDGRUHV� GH�SDGU}HV� FHQWUDLV´� TXH� IXQFLRQDP�GXUDQWH� XP� WHUURU
QRWXUQR� VmR� R� OXJDU� GR� TXDO� YrP�SDGU}HV� FRPSRUWDPHQWDLV� FRPR
DQGDU��UHVSLUDU��HVTXLYDU�VH�GH�XP�EDUXOKR�DOWR�RX�OXWDU�FRQWUD�XP
DJUHVVRU��*HUDOPHQWH�QmR�SHQVDPRV�QHVVHV�FRPSRUWDPHQWRV�FRPR
KiELWRV��PDV�p�LVVR�TXH�HOHV�VmR��FRPSRUWDPHQWRV�DXWRPiWLFRV�WmR
DUUDLJDGRV� QD� QRVVD� QHXURORJLD� TXH�� FRPR� PRVWUDP� RV� HVWXGRV�
SRGHP� DFRQWHFHU� TXDVH� VHP� UHFHEHU� HVWtPXORV� GDV� UHJL}HV
VXSHULRUHV�GR�FpUHEUR�

3RUpP� HVVHV� KiELWRV�� TXDQGR� RFRUUHP� GXUDQWH� WHUURUHV
QRWXUQRV�� VmR� GLIHUHQWHV� QXP� DVSHFWR� FUXFLDO�� Mi� TXH� R� VRQR
GHVDWLYD�R�FyUWH[�SUp�IURQWDO�H�RXWUDV�iUHDV�VXSHULRUHV�GH�FRJQLomR�
TXDQGR� XP� KiELWR� GH� WHUURU� QRWXUQR� p� GHIODJUDGR�� QmR� Ki
SRVVLELOLGDGH� GH� LQWHUYHQomR� FRQVFLHQWH�� 6H� R� KiELWR� GH� OXWDU� RX



FRUUHU� p� DWLYDGR� SRU� XP� WHUURU� QRWXUQR�� QmR� Ki� FKDQFH� GH� DOJXpP
SRGHU�VXSODQWi�OR�FRP�OyJLFD�RX�UD]mR�

³3HVVRDV� FRP� WHUURUHV� QRWXUQRV� QmR� HVWmR� VRQKDQGR� QR
VHQWLGR�QRUPDO´��GLVVH�0DKRZDOG��R�QHXURORJLVWD��³1mR�Ki�HQUHGRV
FRPSOH[RV� FRPR� YRFr� H� HX� OHPEUDPRV� GH� XP� SHVDGHOR�� 6H� HODV
OHPEUDP�GH�DOJXPD�FRLVD�GHSRLV��p�DSHQDV�XPD�LPDJHP�RX�HPRo}HV
²� XPD� IDWDOLGDGH� LPLQHQWH�� XP� PHGR� WHUUtYHO�� D� QHFHVVLGDGH� GH
GHIHQGHU�D�VL�PHVPDV�RX�RXWUD�SHVVRD�

³(VVDV�HPRo}HV�VmR�PXLWR�SRGHURVDV��QR�HQWDQWR��(VWmR�HQWUH
DV�GHL[DV�PDLV�EiVLFDV�SDUD�WRGRV�RV�WLSRV�GH�FRPSRUWDPHQWR�TXH
DSUHQGHPRV�DR�ORQJR�GH�QRVVDV�YLGDV��5HDJLU�D�XPD�DPHDoD�IXJLQGR
RX�QRV�GHIHQGHQGR�p�DOJR�TXH�WRGRV�SUDWLFDPRV�GHVGH�TXH�pUDPRV
EHErV�� (� TXDQGR� HVVDV� HPRo}HV� DFRQWHFHP� H� QmR� Ki� FKDQFH� GH� R
FpUHEUR�PDLV� HOHYDGR� VLWXDU� DV� FRLVDV�QXP�FRQWH[WR�� QyV� UHDJLPRV
GR�PRGR�FRPR�QRVVRV�KiELWRV�PDLV�SURIXQGRV�QRV�PDQGDP�UHDJLU�
&RUUHPRV�� OXWDPRV� RX� VHJXLPRV� TXDOTXHU� TXH� VHMD� R� SDGUmR
FRPSRUWDPHQWDO�RQGH�IRU�PDLV�IiFLO�R�FpUHEUR�VH�DJDUUDU�´

4XDQGR�XPD�SHVVRD�HP�PHLR�D�XP�WHUURU�QRWXUQR�FRPHoD�D�VH
VHQWLU� DPHDoDGD�RX� VH[XDOPHQWH�H[FLWDGD�²�GXDV�GDV�H[SHULrQFLDV
GH� WHUURU� QRWXUQR� PDLV� FRPXQV� ²�� HOD� UHDJH� GH� DFRUGR� FRP� RV
KiELWRV� DVVRFLDGRV� D� HVVHV� HVWtPXORV�� -i� KRXYH� SHVVRDV� GXUDQWH
WHUURUHV� QRWXUQRV� TXH� SXODUDP� GH� WHOKDGRV� DOWRV� SRUTXH
DFUHGLWDYDP�HVWDU�IXJLQGR�GH�DJUHVVRUHV�� -i�KRXYH�DV�TXH�PDWDUDP
VHXV�SUySULRV�EHErV�SRUTXH�DFUHGLWDYDP�HVWDU�OXWDQGR�FRP�DQLPDLV
VHOYDJHQV�� -i� KRXYH� DV� TXH� HVWXSUDUDP� VHXV� F{QMXJHV�� PHVPR
HQTXDQWR�D�YtWLPD�LPSORUDYD�TXH�HODV�SDUDVVHP��SRLV��XPD�YH]�TXH
D�SHVVRD�GRUPLQGR�ILFRX�H[FLWDGD��HOD�VHJXLX�R�KiELWR�DUUDLJDGR�GH
VDWLVID]HU� R� LPSXOVR�� 2� VRQDPEXOLVPR� SDUHFH� SHUPLWLU� DOJXPD
HVFROKD��DOJXPD�SDUWLFLSDomR�GH�QRVVR�FpUHEUR�PDLV�HOHYDGR�TXH�QRV
PDQGD�ILFDU�ORQJH�GD�EHLUD�GR�WHOKDGR��$OJXpP�HP�PHLR�D�XP�WHUURU
QRWXUQR��QR�HQWDQWR��VLPSOHVPHQWH�VHJXH�R�ORRS�GR�KiELWR�DWp�RQGH
TXHU�TXH�HOH�OHYH�



�

�
$OJXQV� FLHQWLVWDV� VXVSHLWDP�TXH� RV� WHUURUHV� QRWXUQRV� WDOYH]

VHMDP� JHQpWLFRV�� RXWURV� GL]HP� TXH� GRHQoDV� FRPR� R� PDO� GH
3DUNLQVRQ� RV� WRUQDP� PDLV� SURYiYHLV�� 6XDV� FDXVDV� QmR� VmR� EHP
FRPSUHHQGLGDV�� PDV� SDUD� YiULDV� SHVVRDV� RV� WHUURUHV� QRWXUQRV
HQYROYHP�LPSXOVRV�YLROHQWRV��³$�YLROrQFLD�UHODFLRQDGD�DRV�WHUURUHV
QRWXUQRV� SDUHFH� VHU� XPD� UHDomR� D� XPD� LPDJHP� FRQFUHWD� H
DVVXVWDGRUD�TXH�R�LQGLYtGXR�p�FDSD]�GH�GHVFUHYHU�GHSRLV´��HVFUHYHX
XP� JUXSR� GH� SHVTXLVDGRUHV� VXtoRV� HP� ������ (QWUH� SHVVRDV
VRIUHQGR� GH� XP� FHUWR� WLSR� GH� GLVW~UELR� GR� VRQR�� ³UHJLVWURX�VH� D
RFRUUrQFLD� GH� WHQWDWLYD� GH� DJUHVVmR� GR� SDUFHLUR� GH� FDPD� HP� ���
GRV�FDVRV��FRP�IHULPHQWRV�HP���´�

7DQWR� QRV� (VWDGRV� 8QLGRV� TXDQWR� QR� 5HLQR� 8QLGR�� Ki� XP
KLVWyULFR�GH�DVVDVVLQRV�DOHJDQGR�TXH�WHUURUHV�QRWXUQRV�RV�OHYDUDP�D
FRPHWHU�FULPHV�TXH�HOHV�MDPDLV�WHULDP�SHUSHWUDGR�FRQVFLHQWHPHQWH�
4XDWUR�DQRV�DQWHV�GH�7KRPDV�VHU�SUHVR��SRU�H[HPSOR��XP�KRPHP
FKDPDGR� -XOHV� /RZH� IRL� DEVROYLGR� GD� DFXVDomR� GH� DVVDVVLQDU� VHX
SDL�GH����DQRV��DSyV�DOHJDU�TXH�R�DWDTXH�RFRUUHX�GXUDQWH�XP�WHUURU
QRWXUQR�� 2V� SURPRWRUHV� DUJXPHQWDUDP� TXH� HUD� ³H[WUHPDPHQWH



LPSODXVtYHO´�DFUHGLWDU�TXH�/RZH�HVWDYD�GRUPLQGR�HQTXDQWR�VRFRX�
FKXWRX�H�SLVRWHRX�VHX�SDL�GXUDQWH�PDLV�GH�YLQWH�PLQXWRV��GHL[DQGR�
R�FRP�PDLV�GH�QRYHQWD�IHULPHQWRV��2�M~UL�GLVFRUGRX�H�R�DEVROYHX�
(P� VHWHPEUR� GH� ������ 'RQQD� 6KHSSDUG�6DXQGHUV�� GH� ��� DQRV�
TXDVH�DVIL[LRX�VXD�PmH�VHJXUDQGR�XP�WUDYHVVHLUR�FRQWUD�R�VHX�URVWR
GXUDQWH� WULQWD� VHJXQGRV�� (OD� GHSRLV� IRL� DEVROYLGD� GD� WHQWDWLYD� GH
DVVDVVLQDWR� DOHJDQGR� TXH� DJLUD� HQTXDQWR� HVWDYD� GRUPLQGR�� (P
������XP�VROGDGR�EULWkQLFR�DGPLWLX�WHU�HVWXSUDGR�XPD�DGROHVFHQWH�
PDV�GLVVH�TXH�HVWDYD�GRUPLQGR�H�LQFRQVFLHQWH�HQTXDQWR�VH�GHVSLD�
EDL[DYD�DV�FDOoDV�GHOD�H�FRPHoDYD�D�ID]HU�VH[R��4XDQGR�HOH�DFRUGRX�
QR�PHLR�GR�HVWXSUR��SHGLX�GHVFXOSDV�H�FKDPRX�D�SROtFLD��³(X�PHLR
TXH�DFDEHL�GH�FRPHWHU�XP�FULPH´��HOH�GLVVH�DR�DWHQGHQWH�GR�VHUYLoR
GH�HPHUJrQFLD��³6LQFHUDPHQWH�QmR�VHL�R�TXH�DFRQWHFHX��(X�DFRUGHL
HP� FLPD� GHOD�´� (OH� WLQKD� XP� KLVWyULFR� GH� WHUURUHV� QRWXUQRV� H� IRL
GHFODUDGR� LQRFHQWH�� 1R� VpFXOR� SDVVDGR��PDLV� GH� ���� DVVDVVLQRV� H
HVWXSUDGRUHV� Mi� HVFDSDUDP� j� SXQLomR� XVDQGR� D� GHIHVD� GR
DXWRPDWLVPR�� -Xt]HV� H� M~ULV�� DJLQGR� HP� QRPH� GD� VRFLHGDGH�
GLVVHUDP� TXH�� Mi� TXH� RV� FULPLQRVRV� QmR�HVFROKHUDP� FRPHWHU� VHXV
FULPHV�²�YLVWR�TXH�QmR�SDUWLFLSDUDP�FRQVFLHQWHPHQWH�GD�YLROrQFLD
²��HOHV�QmR�GHYHULDP�DUFDU�FRP�D�FXOSD�

3DUD�%ULDQ�7KRPDV��WDPEpP�SDUHFLD�XPD�VLWXDomR�HP�TXH�XP
GLVW~UELR�GR�VRQR��H�QmR�XP�LPSXOVR�DVVDVVLQR��HUD�R�UHVSRQViYHO�
³(X�QXQFD�YRX�PH�SHUGRDU��MDPDLV´��HOH�GLVVH�D�XP�GRV�SURPRWRUHV�
³3RU�TXH�HX�IL]�LVVR"´

�
�

'HSRLV�TXH�R�GU��,G]LNRZVNL��R�HVSHFLDOLVWD�HP�GLVW~UELRV�GR�VRQR�
REVHUYRX� 7KRPDV� HP� VHX� ODERUDWyULR�� HOH� DSUHVHQWRX� VXDV
GHVFREHUWDV�� 7KRPDV� HVWDYD� GRUPLQGR� TXDQGR� PDWRX� D� HVSRVD�
1mR�WLQKD�FRQVFLHQWHPHQWH�FRPHWLGR�XP�FULPH�

4XDQGR�R� MXOJDPHQWR�FRPHoRX��RV�SURPRWRUHV�DSUHVHQWDUDP
VXDV�SURYDV�DR�M~UL��'LVVHUDP�DRV�MXUDGRV�TXH�7KRPDV�DGPLWLUD�WHU



DVVDVVLQDGR� VXD� HVSRVD�� (OH� VDELD� TXH� WLQKD� XP� KLVWyULFR� GH
VRQDPEXOLVPR�� 2� IDWR� GH� HOH� WHU� GHL[DGR� GH� WRPDU� SUHFDXo}HV
HQTXDQWR� HVWDYD� GH� IpULDV�� DILUPDUDP� HOHV�� R� WRUQDYD� UHVSRQViYHO
SRU�VHX�FULPH�

0DV� FRQIRUPH� DV� GLVFXVV}HV� DYDQoDUDP�� ILFRX� FODUR� TXH� RV
SURPRWRUHV� HVWDYDP� OXWDQGR�SRU� XPD� FDXVD�SHUGLGD��2� DGYRJDGR
GH� 7KRPDV� DUJXPHQWRX� TXH� VHX� FOLHQWH� QmR� WLYHUD� D� LQWHQomR� GH
PDWDU�VXD�HVSRVD�²�QD�YHUGDGH��HOH�QHP�HVWDYD�QR�FRQWUROH�GH�VXDV
SUySULDV� Do}HV� QDTXHOD� QRLWH�� (VWDYD�� VLP�� UHDJLQGR
DXWRPDWLFDPHQWH�D�XPD�SHUFHSomR�GH�DPHDoD��(VWDYD�REHGHFHQGR�D
XP�KiELWR�TXDVH�WmR�DQWLJR�TXDQWR�QRVVD�HVSpFLH��R�LQVWLQWR�GH�OXWDU
FRQWUD�XP�DJUHVVRU�H�SURWHJHU�XPD�SHVVRD�DPDGD��8PD�YH]�TXH�DV
SDUWHV�PDLV�SULPLWLYDV�GH�VHX�FpUHEUR�IRUDP�H[SRVWDV�D�XPD�GHL[D
²� DOJXpP� HVWUDQJXODQGR� VXD� PXOKHU� ²�� VHX� KiELWR� DVVXPLX� R
FRQWUROH� H� HOH� UHYLGRX�� VHP� FKDQFHV� GH� VXD� FRJQLomR� VXSHULRU
LQWHUYLU��7KRPDV�QmR�HUD�FXOSDGR�GH�QDGD�DOpP�GH�VHU�XP�KXPDQR�
DUJXPHQWRX�R�DGYRJDGR��H�GH�UHDJLU�GR�PRGR�FRPR�VXD�QHXURORJLD
²�H�VHXV�KiELWRV�PDLV�SULPLWLYRV�²�R�REULJDYD�D�VH�FRPSRUWDU�

0HVPR� DV� SUySULDV� WHVWHPXQKDV� GD� SURPRWRULD� SDUHFLDP
VXVWHQWDU�D�GHIHVD��(PERUD�7KRPDV�VRXEHVVH�TXH�SRGLD� VRIUHU�GH
VRQDPEXOLVPR�� DILUPDUDP� RV� SVLFyORJRV� GD� SUySULD� SURPRWRULD�
QmR� KDYLD� QDGD� TXH� OKH� VXJHULVVH�� SRUWDQWR�� VHU� SUHYLVtYHO� TXH� HOH
WDOYH]�PDWDVVH�DOJXpP��(OH�QXQFD�DWDFDUD�QLQJXpP�GXUDQWH�R�VRQR�
1XQFD�WLQKD�PDFKXFDGR�VXD�HVSRVD�DQWHV�

4XDQGR� R� FKHIH� GRV� SVLTXLDWUDV� GD� SURPRWRULD� GHS{V�� R
DGYRJDGR�GH�7KRPDV�GHX�LQtFLR�D�VHX�LQWHUURJDWyULR�

3DUHFLD� MXVWR� TXH� 7KRPDV� IRVVH� FRQGHQDGR� SRU� XP� DWR� TXH
QmR�WLQKD�FRPR�VDEHU�TXH�LD�DFRQWHFHU"

$�GUD��&DUROLQH�-DFRE�GLVVH�TXH��QD�VXD�RSLQLmR��7KRPDV�QmR
SRGLD�WHU�SUHYLVWR�UD]RDYHOPHQWH�VHX�FULPH��(�VH�IRVVH�FRQVLGHUDGR
FXOSDGR� H� VHQWHQFLDGR� DR� %URDGPRRU� +RVSLWDO�� RQGH� UHVLGLDP
DOJXQV�GRV�FULPLQRVRV�PDLV�SHULJRVRV�H�SHUWXUEDGRV�GD� ,QJODWHUUD�



EHP��³R�OXJDU�GHOH�VLPSOHVPHQWH�QmR�p�DOL´�
1D�PDQKm�VHJXLQWH��R�FKHIH�GD�SURPRWRULD�GLULJLX�VH�DR�M~UL�
³1R�PRPHQWR� GR� DVVDVVLQDWR�� R� UpX� HVWDYD� GRUPLQGR� H� VXD

PHQWH� QmR� WLQKD� FRQWUROH� GR� TXH� VHX� FRUSR� HVWDYD� ID]HQGR´�� HOH
GLVVH�� ³&KHJDPRV� j� FRQFOXVmR� GH� TXH� QmR�PDLV� VHULD� EHQpILFR� DR
LQWHUHVVH�S~EOLFR�FRQWLQXDU�SOHLWHDQGR�SRU�XP�YHUHGLWR�HVSHFLDO�GRV
VHQKRUHV�� 3RUWDQWR�� QmR� RIHUHFHPRV�PDLV� QHQKXPD� HYLGrQFLD� H� RV
FRQYLGDPRV�D�SURQXQFLDU�XP�YHUHGLWR�GH� LQRFHQWH�´�(� IRL�R�TXH�R
M~UL�IH]�

$QWHV� GH� 7KRPDV� VHU� SRVWR� HP� OLEHUGDGH�� R� MXL]� OKH� GLVVH�
³9RFr� p� XP� KRPHP� GHFHQWH� H� XP� PDULGR� GHYRWR�� 6XVSHLWR
IRUWHPHQWH� TXH� YRFr� SRVVD� HVWDU� YLYHQFLDQGR� XPD� VHQVDomR� GH
FXOSD�� $RV� ROKRV� GD� OHL�� YRFr� QmR� FDUUHJD� QHQKXPD
UHVSRQVDELOLGDGH��(VWi�GLVSHQVDGR�´

3DUHFH�XP�UHVXOWDGR�MXVWR��$ILQDO��7KRPDV�REYLDPHQWH�ILFRX
GHYDVWDGR� FRP� VHX� FULPH�� 1mR� WLQKD� LGHLD� GR� TXH� HVWDYD� ID]HQGR
TXDQGR�DJLX�²�VLPSOHVPHQWH�VHJXLD�XP�KiELWR��H�VXD�FDSDFLGDGH�GH
WRPDU�GHFLV}HV�VH�HQFRQWUDYD�HIHWLYDPHQWH�LQFDSDFLWDGD��7KRPDV�p
R�DVVDVVLQR�PDLV�GLJQR�GH�FRPSDL[mR�TXH�VH�SRGH�FRQFHEHU��DOJXpP
WmR�SHUWR�GH�VHU�HOH�SUySULR�XPD�YtWLPD�TXH��TXDQGR�R�MXOJDPHQWR
WHUPLQRX��R�MXL]�WHQWRX�FRQVROi�OR�

1R� HQWDQWR�� PXLWDV� GHVVDV� PHVPDV� GHVFXOSDV� SRGHP� VHU
DSOLFDGDV� DR� FDVR� GH� $QJLH� %DFKPDQQ�� D� YLFLDGD� HP� MRJR�� (OD
WDPEpP�ILFDYD�GHYDVWDGD�FRP�DV�FRLVDV�TXH�ID]LD��(OD�GLULD�GHSRLV
TXH� FDUUHJD� XPD� VHQVDomR� SURIXQGD� GH� FXOSD�� (�� FRPR� ILFRX
SURYDGR�� WDPEpP� HVWDYD� VHJXLQGR� KiELWRV� SURIXQGDPHQWH
DUUDLJDGRV��TXH�WRUQDYDP�FDGD�YH]�PDLV�GLItFLO�D�LQWHUYHQomR�GH�XPD
GHFLVmR�FRQVFLHQWH�

3RUpP� DRV� ROKRV� GD� OHL�� %DFKPDQQ� p� UHVSRQViYHO� SRU� VHXV
KiELWRV��H�7KRPDV�QmR�p��e�FHUWR�GL]HU�TXH�%DFKPDQQ��XPD�YLFLDGD
HP�MRJR��p�PDLV�FXOSDGD�GR�TXH�7KRPDV��XP�DVVDVVLQR"�2�TXH�LVVR
QRV�GL]�VREUH�D�pWLFD�GR�KiELWR�H�GD�HVFROKD"



,,,�

7UrV� DQRV� GHSRLV� GH�$QJLH� %DFKPDQQ� GHFODUDU� IDOrQFLD�� VHX� SDL
IDOHFHX��(OD�SDVVDUD�RV�FLQFR�DQRV�DQWHULRUHV�YLDMDQGR�GH�DYLmR�HQWUH
VXD� FDVD� H� D� GRV� SDLV�� FXLGDQGR� GHOHV� HQTXDQWR� ILFDYDP� FDGD� YH]
PDLV�GRHQWHV��$�PRUWH�GHOH�IRL�XP�JROSH��(QWmR��GRLV�PHVHV�GHSRLV�
D�PmH�GH�$QJLH�PRUUHX�

³0HX�PXQGR�LQWHLUR�VH�GHVLQWHJURX´��HOD�GLVVH��³(X�DFRUGDYD
WRGD�PDQKm� H� SRU� XP� VHJXQGR� HVTXHFLD� TXH� HOHV� WLQKDP� IDOHFLGR�
HQWmR�PH�DVVDOWDYD�R� IDWR�GH�TXH�HOHV�HVWDYDP�PRUWRV�H�HX� VHQWLD
FRPR�VH�DOJXpP�HVWLYHVVH�SLVDQGR�HP�FLPD�GR�PHX�SHLWR��(X�QmR
FRQVHJXLD�SHQVDU�HP�PDLV�QDGD��1mR�VDELD�R�TXH�ID]HU�TXDQGR�VDtD
GD�FDPD�´

4XDQGR� RV� WHVWDPHQWRV� GHOHV� IRUDP� OLGRV�� %DFKPDQQ
GHVFREULX�TXH�WLQKD�KHUGDGR�TXDVH�XP�PLOKmR�GH�GyODUHV�

(OD�XVRX�����PLO�SDUD�FRPSUDU�XPD�FDVD�QRYD�SDUD�VXD�IDPtOLD
QR�7HQQHVVHH��SHUWR�GH�RQGH�VXD�PmH�H�VHX�SDL�KDYLDP�PRUDGR��H
JDVWRX�XP�SRXFR�PDLV�SDUD�ID]HU�FRP�TXH�VXDV�ILOKDV�FUHVFLGDV�VH
PXGDVVHP�SDUD�SHUWR�� SDUD�TXH� WRGRV� ILFDVVHP�SUy[LPRV��2� MRJR
HP�FDVVLQRV�HUD�LOHJDO�QR�7HQQHVVHH��H�³(X�QmR�TXHULD�FDLU�GH�QRYR
HP�SDGU}HV� UXLQV´�� HOD�PH� GLVVH�� ³4XHULD� YLYHU� ORQJH� GH� TXDOTXHU
FRLVD�TXH�PH�OHPEUDVVH�GH�TXDQGR�HX�PH�VHQWLD�IRUD�GR�FRQWUROH�´
(OD�PXGRX�VHXV�Q~PHURV�GH�WHOHIRQH�H�QmR�GHX�VHX�QRYR�HQGHUHoR
DRV�FDVVLQRV��$VVLP�SDUHFLD�PDLV�VHJXUR�

(QWmR�� FHUWD�QRLWH�� SDVVHDQGR�GH� FDUUR�SRU� VXD� DQWLJD� FLGDGH
QDWDO� FRP� R� PDULGR�� UHFROKHQGR� RV� ~OWLPRV� PyYHLV� GH� VXD� FDVD
DQWHULRU�� $QJLH� FRPHoRX� D� SHQVDU� QRV� VHXV� SDLV�� &RPR� HOD
FRQVHJXLULD� YLYHU� VHP� HOHV"� 3RU� TXH� QmR� WLQKD� VLGR� XPD� ILOKD
PHOKRU"�(OD�FRPHoRX�D�KLSHUYHQWLODU��3DUHFLD�R�FRPHoR�GH�XPD�FULVH
GH�SkQLFR��)D]LD�DQRV�GHVGH�D�~OWLPD�YH]�TXH� MRJDUD��PDV�QDTXHOH
PRPHQWR�HOD�VHQWLX�TXH�SUHFLVDYD�DFKDU�DOJXPD�FRLVD�TXH�GLVWUDtVVH
VXD�PHQWH� GD� GRU�� (OD� ROKRX� SDUD� R�PDULGR�� (VWDYD� GHVHVSHUDGD�
$TXLOR�HUD�FRLVD�GH�XPD�YH]�Vy�



³9DPRV�DR�FDVVLQR´��HOD�GLVVH�
4XDQGR� HOHV� HQWUDUDP�� XP� GRV� JHUHQWHV� D� UHFRQKHFHX� GH

TXDQGR�HOD�HUD�IUHTXHQWDGRUD�KDELWXDO�H�RV�FRQYLGRX�SDUD�R�ORXQJH
GRV� MRJDGRUHV�� (OH� SHUJXQWRX� FRPR� HOD� WLQKD� DQGDGR�� H� WXGR� VDLX
QXPD� HQ[XUUDGD�� D�PRUWH� GRV� SDLV� H� FRPR� DTXLOR� WLQKD� VLGR� GXUR
SDUD� HOD�� FRPR� HVWDYD� H[DXVWD� R� WHPSR� LQWHLUR�� FRPR� VHQWLD� TXH
HVWDYD� j� EHLUD� GH� XP� FRODSVR�� 2� JHUHQWH� VRXEH� HVFXWDU� EHP�� (UD
XPD� VHQVDomR�PXLWR� ERD� ILQDOPHQWH� GL]HU� WXGR� DTXLOR� HP� TXH� HOD
HVWDYD�SHQVDQGR�H�RXYLU�TXH�HUD�QRUPDO�VH�VHQWLU�GHVVH�MHLWR�

(QWmR�VHQWRX�VH�QXPD�PHVD�GH�EODFNMDFN�H�MRJRX�GXUDQWH�WUrV
KRUDV��3HOD�SULPHLUD�YH]�HP�PHVHV��D�DQVLHGDGH�GLVVLSRX�VH�H�YLURX
XP�UXtGR�GH�IXQGR��(OD�VDELD�FRPR�ID]HU�DTXLOR��6XD�PHQWH�ILFRX�HP
EUDQFR��(OD�SHUGHX�DOJXQV�PLOKDUHV�GH�GyODUHV�

$�+DUUDK¶V�(QWHUWDLQPHQW�²�HPSUHVD�SURSULHWiULD�GR�FDVVLQR
²�HUD�FRQKHFLGD�QR�UDPR�GRV�MRJRV�GH�DSRVWDV�SHOD�VRILVWLFDomR�GH
VHXV� VLVWHPDV� GH� DFRPSDQKDPHQWR� GH� FOLHQWHV�� $� EDVH� GHVVH
VLVWHPD�HUDP�SURJUDPDV�GH�FRPSXWDGRU�EDVWDQWH�SDUHFLGRV�FRP�RV
TXH� $QGUHZ� 3ROH� FULRX� QD� 7DUJHW�� DOJRULWPRV� SUHYLVLYRV� TXH
HVWXGDYDP�RV�KiELWRV�GRV�MRJDGRUHV�H�WHQWDYDP�GHVFREULU�IRUPDV�GH
FRQYHQFr�ORV�D�JDVWDU�PDLV��$�FRPSDQKLD�DWULEXtD�DRV�MRJDGRUHV�XP
³YDORU�SUHYLVWR�GH�YLGD´��H�RV�SURJUDPDV�JHUDYDP�FDOHQGiULRV�TXH
SUHYLDP� D� IUHTXrQFLD� FRP� TXH� HOHV� IUHTXHQWDULDP� R� FDVVLQR� H� R
TXDQWR� JDVWDULDP�� $� HPSUHVD� UDVWUHDYD� RV� FOLHQWHV� DWUDYpV� GH
FDUW}HV�GH�ILGHOLGDGH��FXSRQV�SDUD�UHIHLo}HV�JUiWLV�H�YDOHV�GLQKHLUR
HQYLDGRV�SHOR� FRUUHLR�� DWHQGHQWHV� GH� WHOHPDUNHWLQJ� OLJDYDP�SDUD� D
FDVD�GDV�SHVVRDV�SDUD�SHUJXQWDU�SRU�RQGH�HODV�WLQKDP�DQGDGR��2V
IXQFLRQiULRV�GR�FDVVLQR�HUDP�WUHLQDGRV�SDUD�LQFHQWLYDU�RV�YLVLWDQWHV
D� GLVFXWLU� VXDV� YLGDV�� QD� HVSHUDQoD� GH� TXH� HOHV� UHYHODVVHP
LQIRUPDo}HV�TXH�SXGHVVHP�VHU�XVDGDV�SDUD�SUHYHU�TXDQWR�GLQKHLUR
HOHV�WLQKDP�SDUD�DSRVWDU��8P�H[HFXWLYR�GD�+DUUDK¶V�FKDPDYD�HVVD
DERUGDJHP� GH� ³PDUNHWLQJ� SDYORYLDQR´�� $� HPSUHVD� UHDOL]DYD
PLOKDUHV� GH� WHVWHV� WRGR� DQR� SDUD� DSHUIHLoRDU� VHXV� PpWRGRV�� 2



DFRPSDQKDPHQWR� GH� FOLHQWHV� HOHYDUD� RV� OXFURV� GD� HPSUHVD� HP
ELOK}HV� GH� GyODUHV�� H� HUD� WmR� SUHFLVR� TXH� HOHV� SRGLDP� UDVWUHDU� RV
JDVWRV�GH�XP�MRJDGRU�DWp�FDGD�FHQWDYR�H�FDGD�PLQXWR���

$� +DUUDK¶V�� p� FODUR�� HVWDYD� PXLWR� FLHQWH� GH� TXH� %DFKPDQQ
GHFODUDUD� IDOrQFLD� XQV� SRXFRV� DQRV� DQWHV� H� VH� OLYUDUD� GH� WHU� TXH
SDJDU� ��� PLO� GyODUHV� HP� GtYLGDV� GH� MRJR�� 0DV� ORJR� DSyV� VXD
FRQYHUVD� FRP� R� JHUHQWH� GR� FDVVLQR�� HOD� FRPHoRX� D� UHFHEHU
WHOHIRQHPDV� FRP� RIHUWDV� GH� OLPXVLQHV� JUiWLV� TXH� D� OHYDULDP� SDUD
FDVVLQRV�QR�0LVVLVVLSSL�� (OHV� VH�RIHUHFHUDP�SDUD� OHYi�OD�GH� DYLmR
FRP�VHX�PDULGR�SDUD�/DNH�7DKRH��FRORFi�ORV�QXPD�VXtWH�H�OKHV�GDU
LQJUHVVRV�SDUD�XP�VKRZ�GRV�(DJOHV��³(X�IDOHL�TXH�PLQKD�ILOKD�WLQKD
TXH� LU�� H� TXHULD� OHYDU� XP� DPLJR´�� GLVVH� %DFKPDQQ�� 1mR� KDYLD
SUREOHPD� DOJXP�� UHVSRQGHX� D� HPSUHVD��$V� SDVVDJHQV� DpUHDV� H� D
KRVSHGDJHP�GH�WRGRV�HUDP�JUiWLV��1R�VKRZ��HOD�VHQWRX�QD�SULPHLUD
ILOD��$�+DUUDK¶V�OKH�GHX����PLO�SDUD�MRJDU��FRPR�RIHUWD�GD�FDVD�

$V� RIHUWDV� FRQWLQXDUDP� YLQGR�� 7RGD� VHPDQD� RXWUR� FDVVLQR
WHOHIRQDYD��SHUJXQWDQGR�VH�HOD�TXHULD�XPD�OLPXVLQH��LQJUHVVRV�SDUD
VKRZV��SDVVDJHQV�GH� DYLmR��%DFKPDQQ� UHVLVWLX�QR� LQtFLR��PDV�SRU
ILP�FRPHoRX�D�GL]HU�VLP�WRGD�YH]�TXH�FKHJDYD�XP�FRQYLWH��4XDQGR
XPD�DPLJD�GD�IDPtOLD�PHQFLRQRX�TXH�TXHULD�VH�FDVDU�HP�/DV�9HJDV�
%DFKPDQQ� GHX� XP� WHOHIRQHPD�� H� QR� ILP� GH� VHPDQD� VHJXLQWH� HOHV
HVWDYDP�QR�3DOD]]R��³+i�SHVVRDV�TXH�QHP�VHTXHU�VDEHP�TXH�HVVH
KRWHO�H[LVWH´��HOD�PH�GLVVH��³(X�WHOHIRQHL�H�SHUJXQWHL��H�R�DWHQGHQWH
GLVVH�TXH�R�KRWHO�p�H[FOXVLYR�GHPDLV�SDUD�SDVVDU� LQIRUPDo}HV�SRU
WHOHIRQH��2�TXDUWR�HUD�DOJR�VDtGR�GH�XP�ILOPH��7LQKD�VHLV�FDPDV��XP
PH]]DQLQR�H�XPD�EDQKHLUD�DTXHFLGD�SDUWLFXODU�SDUD�FDGD�TXDUWR��(X
WLQKD�XP�PRUGRPR�´

4XDQGR� HOD� FKHJDYD� DRV� FDVVLQRV�� VHXV� KiELWRV� GH� MRJR
DVVXPLDP� R� FRQWUROH� DVVLP� TXH� HQWUDYD�� (OD� PXLWDV� YH]HV� MRJDYD
GXUDQWH�KRUDV�VHJXLGDV��3ULPHLUR�FRPHoDYD�FRP�DSRVWDV�SHTXHQDV�
XVDQGR� Vy� R� GLQKHLUR� GR� FDVVLQR�� 'HSRLV� DV� TXDQWLDV� ILFDYDP
PDLRUHV�� H� HOD� UHDEDVWHFLD� VXDV� ILFKDV� FRP� VDTXHV� GR� FDL[D



DXWRPiWLFR��1mR�OKH�SDUHFLD�TXH�KDYLD�XP�SUREOHPD��1R�ILP��HVWDYD
MRJDQGR�GX]HQWRV�D�WUH]HQWRV�GyODUHV�SRU�PmR��GXDV�PmRV�SRU�YH]�
jV� YH]HV� GXUDQWH� ��� KRUDV� VHP�SDUDU�� &HUWD� QRLWH�� JDQKRX� ���PLO
GyODUHV��'XDV�YH]HV�HOD�VDLX�FRP����PLO�GyODUHV�GH�OXFUR��8PD�YH]
IRL� D� /DV�9HJDV� FRP�����PLO� GyODUHV� QD� EROVD� H� YROWRX� SDUD� FDVD
VHP� QDGD��$TXLOR� QmR� PXGDYD� UHDOPHQWH� VHX� HVWLOR� GH� YLGD�� 6XD
FRQWD�EDQFiULD�DLQGD�HUD�WmR�JUDQGH�TXH�HOD�QXQFD�SUHFLVDYD�SHQVDU
HP�GLQKHLUR��$ILQDO�HUD�SDUD�LVVR�TXH�VHXV�SDLV�KDYLDP�OKH�GHL[DGR�D
KHUDQoD��SDUD�TXH�HOD�SXGHVVH�GHVIUXWDU�

(OD� WHQWRX� LU� PDLV� GHYDJDU�� SRUpP� RV� DSHORV� GRV� FDVVLQRV
WRUQDUDP�VH� PDLV� LQVLVWHQWHV�� ³8P� JHUHQWH� PH� IDORX� TXH� VHULD
GHPLWLGR� VH� HX� QmR� DSDUHFHVVH� QDTXHOH� ILP�GH� VHPDQD´�� HOD� GLVVH�
³(OHV� GL]LDP�� µ1yV�PDQGDPRV� YRFr� SDUD� HVVH� VKRZ� H� OKH� GHPRV
HVVH�TXDUWR�ERP��H�YRFr�QmR�WHP�MRJDGR�PXLWR�XOWLPDPHQWH�¶�%RP�
HOHV�GH�IDWR�ID]LDP�HVVDV�FRLVDV�OHJDLV�SDUD�PLP�´

(P�������D�DYy�GH�VHX�PDULGR�PRUUHX�H�D�IDPtOLD�YROWRX�j�VXD
DQWLJD�FLGDGH�QDWDO�SDUD�FRPSDUHFHU�DR�YHOyULR��(OD�IRL�DR�FDVVLQR�QD
QRLWH� DQWHULRU� j� FHULP{QLD� SDUD� OLPSDU� D� PHQWH� H� VH� SUHSDUDU
SVLFRORJLFDPHQWH�SDUD�WRGD�D�DWLYLGDGH�GR�GLD�VHJXLQWH��1R�GHFRUUHU
GH� ��� KRUDV�� HOD� SHUGHX� ���� PLO� GyODUHV�� 1DTXHOH� PRPHQWR�� HUD
TXDVH� FRPR� VH� VXD� PHQWH� QmR� UHJLVWUDVVH� D� HVFDOD� GR� SUHMXt]R�
4XDQGR�HOD�SHQVDYD�QDTXLOR�GHSRLV�²�XP�TXDUWR�GH�XP�PLOKmR�GH
GyODUHV� HYDSRUDGR� ²�� QmR� SDUHFLD� UHDO�� (OD� Mi� PHQWLUD� SDUD� VL
PHVPD� D� UHVSHLWR� GH� WDQWD� FRLVD�� GH� TXH� VHX� FDVDPHQWR� HUD� IHOL]�
HQTXDQWR�HOD�H�R�PDULGR�jV�YH]HV�SDVVDYDP�GLDV�VHP�FRQYHUVDU�GH
YHUGDGH��GH�TXH�VHXV�DPLJRV�HUDP�SUy[LPRV��HQTXDQWR�HOD�VDELD�TXH
HOHV�DSDUHFLDP�SDUD�YLDJHQV�D�/DV�9HJDV�H�VXPLDP�TXDQGR�D�YLDJHP
WHUPLQDYD�� GH� TXH� HOD� HUD� XPD� ERD�PmH�� HQTXDQWR� YLD� VXDV� ILOKDV
FRPHWHQGR� RV� PHVPRV� HUURV� TXH� FRPHWHUD�� HQJUDYLGDQGR� FHGR
GHPDLV�� GH� TXH� VHXV� SDLV� WHULDP� ILFDGR� FRQWHQWHV� GH� YHU� VHX
GLQKHLUR�VHU� MRJDGR�QR�OL[R�GDTXHOH� MHLWR��3DUHFLD�TXH�KDYLD�DSHQDV
GXDV� HVFROKDV�� FRQWLQXDU�PHQWLQGR� SDUD� VL�PHVPD� RX� DGPLWLU� TXH



GHVRQUDUD�WXGR�R�TXH�VXD�PmH�H�VHX�SDL�WLQKDP�WUDEDOKDGR�WmR�GXUR
SDUD�FRQTXLVWDU�

8P�TXDUWR�GH�XP�PLOKmR�GH�GyODUHV��(OD�QmR�FRQWRX�SDUD�R
PDULGR�� ³(X� PH� FRQFHQWUDYD� HP� DOJXPD� FRLVD� QRYD� VHPSUH� TXH
DTXHOD�QRLWH�VXUJLD�QD�PLQKD�PHQWH´��GLVVH�

1R�HQWDQWR��DV�SHUGDV�ORJR�ILFDUDP�JUDQGHV�GHPDLV�SDUD�VHUHP
LJQRUDGDV�� (P� DOJXPDV� QRLWHV�� GHSRLV� TXH� VHX�PDULGR� DGRUPHFLD�
%DFKPDQQ� VDtD� GD� FDPD�� VHQWDYD�VH� j� PHVD� GD� FR]LQKD� H� ID]LD
FRQWDV�� WHQWDQGR� HQWHQGHU� TXDQWR� GLQKHLUR� HOD� WLQKD� SHUGLGR�� $
GHSUHVVmR�TXH�FRPHoDUD�GHSRLV�GD�PRUWH�GH�VHXV�SDLV�SDUHFLD�HVWDU
ILFDQGR�PDLV�SURIXQGD��(OD�VHQWLD�VH�PXLWR�FDQVDGD�R�WHPSR�WRGR�

(�D�+DUUDK¶V�FRQWLQXDYD�WHOHIRQDQGR�
³(VWH�GHVHVSHUR�FRPHoD�TXDQGR�YRFr�VH�Gi�FRQWD�GR�TXDQWR

SHUGHX��H�HQWmR�VHQWH�TXH�QmR�SRGH�SDUDU�SRUTXH�SUHFLVD�UHFXSHUDU
R�GLQKHLUR´��HOD�GLVVH��³¬V�YH]HV�HX�FRPHoDYD�D�PH�VHQWLU�DJLWDGD�
FRPR�VH�QmR�FRQVHJXLVVH�SHQVDU�GLUHLWR��H�VDELD�TXH�VH�ILQJLVVH�TXH
LD�WDOYH]�ID]HU�RXWUD�YLDJHP�HP�EUHYH��LVVR�PH�DFDOPDULD��(QWmR�HOHV
OLJDYDP�H� HX�GL]LD� TXH� VLP�� SRLV� HUD� WmR� IiFLO� FHGHU�� (X� UHDOPHQWH
DFUHGLWDYD� TXH� SRGLD� UHFXSHUDU� R� GLQKHLUR�� -i� WLQKD� UHFXSHUDGR
DQWHV��6H�QmR�IRVVH�SRVVtYHO�YHQFHU��R�MRJR�QmR�VHULD�SHUPLWLGR�SRU
OHL��FHUWR"´

�
�

(P�������XP�QHXURFLHQWLVWD�FRJQLWLYR�FKDPDGR�5H]D�+DELE�SHGLX
TXH� ��� SHVVRDV� GHLWDVVHP� GHQWUR� GH� XPD� FkPDUD� GH� UHVVRQkQFLD
PDJQpWLFD� H� REVHUYDVVHP� XP� FDoD�QtTXHLV� JLUDQGR�� 0HWDGH� GRV
SDUWLFLSDQWHV�HUD�GH�³MRJDGRUHV�SDWROyJLFRV´�²�SHVVRDV�TXH�WLQKDP
PHQWLGR�SDUD�D�IDPtOLD�VREUH�VHX�YtFLR�QR�MRJR��TXH�WLQKDP�IDOWDGR
DR� WUDEDOKR� SDUD� MRJDU�� RX� SDVVDGR� FKHTXHV� VHP� IXQGR� SDUD� XP
FDVVLQR�²�� HQTXDQWR� D� RXWUD�PHWDGH� HUD� GH� SHVVRDV� TXH� MRJDYDP
VRFLDOPHQWH� PDV� QmR� GHPRQVWUDYDP� QHQKXP� FRPSRUWDPHQWR
SUREOHPiWLFR��7RGRV�IRUDP�GHLWDGRV�GH�FRVWDV�GHQWUR�GH�XP�WXER



HVWUHLWR�H�UHFHEHUDP�D�LQVWUXomR�GH�REVHUYDU�URGDV�FRP�Q~PHURV���
PDomV�H�EDUUDV�GH�RXUR�JLUDUHP�QXPD�WHOD�GH�YtGHR��2�FDoD�QtTXHLV
HVWDYD� SURJUDPDGR� SDUD� JHUDU� WUrV� UHVXOWDGRV�� XPD� FRPELQDomR
YLWRULRVD��XPD�SHUGHGRUD��H�XPD�³TXDVH�YLWyULD´��HP�TXH�DV�ILJXUDV
TXDVH� FRPELQDYDP�� PDV�� QR� ~OWLPR� VHJXQGR�� GHL[DYDP� GH� VH
DOLQKDU�� 1HQKXP� GRV� SDUWLFLSDQWHV� JDQKDYD� QHP� SHUGLD� GLQKHLUR
DOJXP��6y�R�TXH�HOHV�WLQKDP�TXH�ID]HU�HUD�REVHUYDU�D�WHOD�HQTXDQWR
R� HTXLSDPHQWR� GH� UHVVRQkQFLD� PDJQpWLFD� UHJLVWUDYD� VXD� DWLYLGDGH
QHXUROyJLFD�

³(VWiYDPRV� HVSHFLDOPHQWH� LQWHUHVVDGRV� HP� LQYHVWLJDU� RV
VLVWHPDV� FHUHEUDLV� HQYROYLGRV� QRV� KiELWRV� H� YtFLRV´�� +DELE� PH
GLVVH�� ³2� TXH� GHVFREULPRV� IRL� TXH�� QHXURORJLFDPHQWH� IDODQGR�� RV
MRJDGRUHV� SDWROyJLFRV� ILFDYDP�PDLV� HQWXVLDVPDGRV� FRP� D� YLWyULD�
4XDQGR�RV�VtPERORV�VH�DOLQKDYDP��PHVPR�TXH�HOHV�QmR�FKHJDVVHP
D� JDQKDU� QHQKXP� GLQKHLUR� GH� YHUGDGH�� DV� iUHDV� HP� VHX� FpUHEUR
UHODFLRQDGDV�j�HPRomR�H�UHFRPSHQVD�HUDP�PXLWR�PDLV�DWLYDV�GR�TXH
HP�MRJDGRUHV�QmR�SDWROyJLFRV�

³0DV�R�UHDOPHQWH� LQWHUHVVDQWH� IRUDP�DV�TXDVH�YLWyULDV�� 3DUD
RV� MRJDGRUHV� SDWROyJLFRV�� SHUGHU� SRU� SRXFR� HUD� XP� UHVXOWDGR
SDUHFLGR�FRP�XPD�YLWyULD��6HX�FpUHEUR�UHDJLD�TXDVH�GR�PHVPR�MHLWR�
0DV� SDUD� XP� MRJDGRU� QmR� SDWROyJLFR�� XPD� TXDVH� YLWyULD� SDUHFLD
XPD�GHUURWD��3HVVRDV�VHP�SUREOHPDV�FRP�MRJRV�HUDP�PDLV�FDSD]HV
GH� UHFRQKHFHU�TXH�SHUGHU�SRU�SRXFR�FRQWLQXD�TXHUHQGR�GL]HU�TXH
YRFr�SHUGHX�´

2V� GRLV� JUXSRV� YLDP� H[DWDPHQWH� R� PHVPR� DFRQWHFLPHQWR�
PDV� GH� XPD� SHUVSHFWLYD� QHXUROyJLFD�� HOHV� R� YLDP� GH� MHLWRV
GLIHUHQWHV��3HVVRDV�FRP�SUREOHPDV�FRP�MRJR�REWLQKDP�XPD�GRVH�GH
SUD]HU�PHQWDO�FRP�DV�TXDVH�YLWyULDV�²�R�TXH��VHJXQGR�D�KLSyWHVH
GH� +DELE�� p� SURYDYHOPHQWH� R� PRWLYR� GH� HODV� MRJDUHP� SRU� PXLWR
PDLV� WHPSR� GR� TXH� DV� RXWUDV� SHVVRDV�� SRUTXH� D� TXDVH� YLWyULD
GHIODJUD� HVVHV� KiELWRV� TXH� RV� LQVWLJDP� D� ID]HU� RXWUD� DSRVWD�� 2V
MRJDGRUHV�QmR�FRPSXOVLYRV��DR�YHU�XPD�TXDVH�YLWyULD��UHFHELDP�XPD



GRVH�GH� DSUHHQVmR�TXH�GHIODJUDYD�XP�KiELWR�GLIHUHQWH�� DTXHOH�TXH
GL]�(X�GHYHULD�SDUDU�DQWHV�TXH�ILTXH�SLRU�

�

�
1mR�HVWi�FODUR�VH�RV�FpUHEURV�GRV�MRJDGRUHV�FRPSXOVLYRV�VmR

GLIHUHQWHV� SRUTXH� HOHV� QDVFHUDP� DVVLP�� RX� VH� D� H[SRVLomR
SURORQJDGD�D�FDoD�QtTXHLV��S{TXHU�RQ�OLQH�H�FDVVLQRV�SRGH�DOWHUDU�R
IXQFLRQDPHQWR� GR� FpUHEUR�� 2� TXH� HVWi� FODUR� p� TXH� GLIHUHQoDV
QHXUROyJLFDV� UHDLV� LQIOXHQFLDP� R� PRGR� FRPR� RV� MRJDGRUHV
SDWROyJLFRV�SURFHVVDP� LQIRUPDo}HV�²�R�TXH� DMXGD� D� H[SOLFDU�SRU
TXH�$QJLH�%DFKPDQQ�SHUGLD�R�FRQWUROH� WRGD�YH]�TXH�HQWUDYD�QXP
FDVVLQR��$V�HPSUHVDV�GH�MRJRV�HVWmR�PXLWR�FLHQWHV�GHVVD�WHQGrQFLD�
p�FODUR��H�p�SRU�LVVR�TXH��QDV�~OWLPDV�GpFDGDV��RV�FDoD�QtTXHLV�WrP
VLGR� UHSURJUDPDGRV� SDUD� JHUDU� XPD� TXDQWLGDGH�PDLV� FRQVWDQWH� GH
TXDVH�YLWyULDV����2V�MRJDGRUHV�TXH�FRQWLQXDP�DSRVWDQGR�GHSRLV�GH
TXDVH�YHQFHU�VmR�DTXLOR�TXH� WRUQD�RV�FDVVLQRV��SLVWDV�GH�FRUULGD�H
ORWHULDV�HVWDGXDLV� WmR� OXFUDWLYRV��³$FUHVFHQWDU�XPD�TXDVH�YLWyULD�D
XPD� ORWHULD� p� FRPR� MRJDU� JDVROLQD� QXPD� IRJXHLUD´�� GLVVH� XP
FRQVXOWRU� GD� ORWHULD� HVWDGXDO� TXH� IDORX� FRPLJR� VRE� D� FRQGLomR� GH
DQRQLPDWR�� ³4XHU� VDEHU� SRU� TXH� DV� YHQGDV� GLVSDUDUDP"� 8P� HP
FDGD� GRLV� ELOKHWHV� GH� UDVSDGLQKD� p� SURJUDPDGR� SDUD� ID]HU� YRFr
VHQWLU�TXH�TXDVH�JDQKRX�´



$V�iUHDV�GR�FpUHEUR�TXH�+DELE�H[DPLQRX�HP�VHX�H[SHULPHQWR
²�RV�JkQJOLRV�EDVDLV�H�R�WURQFR�FHUHEUDO�²�VmR�DV�PHVPDV�UHJL}HV
HP�TXH�RV�KiELWRV�UHVLGHP��H�WDPEpP�HP�TXH�RV�FRPSRUWDPHQWRV
UHODFLRQDGRV� D� WHUURUHV� QRWXUQR� FRPHoDP��� 1D� ~OWLPD� GpFDGD�
FRQIRUPH�VXUJLUDP�QRYDV�FODVVHV�GH�PHGLFDPHQWRV�TXH�DIHWDP�HVVD
UHJLmR� ²� WDLV� FRPR� UHPpGLRV� SDUD� R� PDO� GH� 3DUNLQVRQ� ²�
DSUHQGHPRV�PXLWD�FRLVD�VREUH�R�TXDQWR�DOJXQV�KiELWRV�SRGHP�VHU
VHQVtYHLV� D� HVWtPXORV� H[WHUQRV�� $o}HV� MXGLFLDLV� FROHWLYDV� QRV
(VWDGRV�8QLGRV�� QD�$XVWUiOLD� H� QR� &DQDGi� IRUDP�PRYLGDV� FRQWUD
IDEULFDQWHV�GH�PHGLFDPHQWRV��DOHJDQGR�TXH�RV�UHPpGLRV�OHYDYDP�RV
SDFLHQWHV� D� DSRVWDU�� FRPHU�� FRPSUDU� H� VH� PDVWXUEDU
FRPSXOVLYDPHQWH�� DIHWDQGR� RV� FLUFXLWRV� HQYROYLGRV� QR� ORRS� GR
KiELWR�� (P� ������ XP� M~UL� IHGHUDO� GR� 0LQQHVRWD� FRQFHGHX� ���
PLOK}HV� GH� GyODUHV� D� XP� SDFLHQWH� QXP� SURFHVVR� FRQWUD� XPD
HPSUHVD� IDUPDFrXWLFD�� DSyV� R� KRPHP� WHU� DOHJDGR� TXH� VHX
PHGLFDPHQWR�R�IL]HUD�SHUGHU�PDLV�GH�����PLO�GyODUHV�HP�MRJRV�GH
D]DU��+i�FHQWHQDV�GH�FDVRV�VLPLODUHV�SHQGHQWHV�

³1HVVHV�FDVRV��SRGHPRV�VHJXUDPHQWH�GL]HU�TXH�RV�SDFLHQWHV
QmR�WrP�FRQWUROH�VREUH�VXDV�REVHVV}HV��SRLV�SRGHPRV�DSRQWDU�XPD
GURJD� TXH� DIHWD� VXD� QHXURTXtPLFD´�� GLVVH� +DELE�� ³3RUpP� TXDQGR
H[DPLQDPRV� RV� FpUHEURV� GH� MRJDGRUHV� REVHVVLYRV�� D� DSDUrQFLD� p
PXLWR� VHPHOKDQWH�²� WLUDQGR�R� IDWR�GH�TXH�HOHV�QmR�SRGHP�S{U� D
FXOSD� QXP� PHGLFDPHQWR�� (OHV� GL]HP� DRV� SHVTXLVDGRUHV� TXH� QmR
TXHUHP�MRJDU��PDV�QmR�FRQVHJXHP�UHVLVWLU�DR�DQVHLR��(QWmR�SRU�TXH
GL]HPRV�TXH�HVVHV� MRJDGRUHV�HVWmR�QR�FRQWUROH�GH�VXDV�Do}HV�H�RV
SDFLHQWHV�GH�3DUNLQVRQ�QmR�HVWmR"´

�
�

(P����GH�PDUoR�GH�������$QJLH�%DFKPDQQ�YLDMRX�GH�DYLmR�SDUD�XP
FDVVLQR�� D� FRQYLWH� GD� +DUUDK¶V�� ¬TXHOD� DOWXUD�� VXD� FRQWD� EDQFiULD
HVWDYD�TXDVH�]HUDGD��4XDQGR�WHQWRX�FDOFXODU�R�TXDQWR�WLQKD�SHUGLGR
DR�ORQJR�GH�VXD�YLGD�LQWHLUD��FKHJRX�DR�YDORU�DSUR[LPDGR�GH�����PLO



GyODUHV�� (OD� GLVVHUD� j� +DUUDK¶V� TXH� HVWDYD� SUDWLFDPHQWH� VHP
GLQKHLUR��PDV�R�KRPHP�DR�WHOHIRQH�OKH�GLVVH�SDUD�LU�DVVLP�PHVPR�
'LVVH�TXH�HOHV�DEULULDP�XPD�OLQKD�GH�FUpGLWR�SDUD�HOD�

³(UD�FRPR�VH�HX�QmR�SXGHVVH�GL]HU�QmR��FRPR�VH��VHPSUH�TXH
HOHV� EDODQoDYDP� D�PtQLPD� WHQWDomR� QD�PLQKD� IUHQWH��PHX� FpUHEUR
GHVOLJDVVH��(X�VHL�TXH� LVVR�SDUHFH�XPD�GHVFXOSD��PDV�HOHV� VHPSUH
SURPHWLDP�TXH�VHULD�GLIHUHQWH�GHVVD�YH]��H�HX�VDELD�TXH��SRU�PDLV
TXH�OXWDVVH�FRQWUD�DTXLOR��QR�ILP�LD�DFDEDU�FHGHQGR�´

(OD� OHYRX�FRQVLJR� WRGR�R�GLQKHLUR�TXH� OKH� UHVWDYD��&RPHoRX
DSRVWDQGR�TXDWURFHQWRV�GyODUHV�SRU�PmR��GXDV�PmRV�SRU�YH]��'L]LD
D� VL�PHVPD� TXH�� VH� FRQVHJXLVVH� VH� HUJXHU� XP� SRXTXLQKR�� DSHQDV
����PLO� GyODUHV�� HOD� SRGLD� SDUDU� H� WHU� DOJR� SDUD� GDU� jV� ILOKDV�� 6HX
PDULGR� MRJRX� MXQWR� FRP� HOD� SRU� XP� WHPSR��PDV� j�PHLD�QRLWH� IRL
GRUPLU�� 3RU� YROWD� GDV� GXDV� GD�PDQKm�� R� GLQKHLUR� TXH� HOD� WURX[HUD
WLQKD� DFDEDGR�� 8P� IXQFLRQiULR� GD� +DUUDK¶V� OKH� GHX� XPD� QRWD
SURPLVVyULD�SDUD�DVVLQDU��6HLV�YH]HV�HOD�DVVLQRX�SDUD�UHFHEHU�PDLV
GLQKHLUR��QXP�WRWDO�GH�����PLO�GyODUHV�

3RU�YROWD�GDV�VHLV�GD�PDQKm��HOD�WHYH�XPD�PDUp�GH�VRUWH�H�VXDV
SLOKDV� GH� ILFKDV� FRPHoDUDP� D� FUHVFHU�� 8P� SXQKDGR� GH� JHQWH� VH
UHXQLX�HP�YROWD��(OD�IH]�XPD�FRQWD�UiSLGD��QmR�HUD�R�VXILFLHQWH�SDUD
SDJDU� DV� SURPLVVyULDV� TXH� DVVLQDUD�� PDV� VH� FRQWLQXDVVH� MRJDQGR
FRP�LQWHOLJrQFLD��VDLULD�QR�OXFUR��H�GHSRLV�SDUDULD�SDUD�VHPSUH��(OD
YHQFHX� FLQFR� YH]HV� VHJXLGDV�� 6y� SUHFLVDYD� JDQKDU� PDLV� ��� PLO
GyODUHV�SDUD�]HUDU�D�GtYLGD��(QWmR�R�FDUWHDGRU�IH]�������'HSRLV�IH]
���GH�QRYR��8PDV�SRXFDV�PmRV�GHSRLV��HOH�IH]����XPD�WHUFHLUD�YH]�
¬V�GH]�GD�PDQKm��WRGDV�DV�ILFKDV�GH�%DFKPDQQ�WLQKDP�DFDEDGR��(OD
SHGLX�PDLV�FUpGLWR��PDV�R�FDVVLQR�UHFXVRX�

%DFKPDQQ�VDLX�GD�PHVD�DWRUGRDGD�H�DQGRX�DWp�VXD�VXtWH��(UD
FRPR�VH�R�FKmR�HVWLYHVVH� WUHPHQGR��(OD�FDPLQKDYD�FRP�D�PmR�QD
SDUHGH�SDUD�WHU�RQGH�VH�DSRLDU�VH�FDtVVH��4XDQGR�FKHJRX�DR�TXDUWR�
VHX�PDULGR�HVWDYD�HVSHUDQGR�

³$FDERX´��HOD�GLVVH�SDUD�HOH�



³3RU� TXH� YRFr� QmR� WRPD�XP�EDQKR� H� YDL� SDUD� D� FDPD"´�� HOH
GLVVH��³(VWi�WXGR�EHP��1mR�p�D�SULPHLUD�YH]�TXH�YRFr�SHUGH�´

³$FDERX�WXGR´��HOD�GLVVH�
³&RPR�DVVLP"´
³2�GLQKHLUR�DFDERX´��HOD�GLVVH��³2�GLQKHLUR�WRGR�´
³3HOR�PHQRV�DLQGD�WHPRV�D�FDVD´��HOH�GLVVH�
(OD�QmR�FRQWRX�D�HOH�TXH�KLSRWHFDUD�D�FDVD�SRU�XPD� OLQKD�GH

FUpGLWR�DOJXQV�PHVHV�DQWHV�H�SHUGHUD�WXGR�QR�MRJR�

,9�

%ULDQ� 7KRPDV� DVVDVVLQRX� VXD� HVSRVD�� $QJLH� %DFKPDQQ
GHVSHUGLoRX� VXD� KHUDQoD�� +i� XPD� GLIHUHQoD� HP� FRPR� D� VRFLHGDGH
GHYHULD�DWULEXLU�UHVSRQVDELOLGDGH"

2� DGYRJDGR� GH� 7KRPDV� DUJXPHQWRX� TXH� VHX� FOLHQWH� QmR� HUD
FXOSDGR� GD� PRUWH� GD� HVSRVD� SRUTXH� DJLUD� LQFRQVFLHQWHPHQWH�
DXWRPDWLFDPHQWH�� SRUTXH� VXD� UHDomR� IRUD� GHIODJUDGD� SRU� DFUHGLWDU
TXH�XP�LQWUXVR�D�HVWDYD�DWDFDQGR��(OH�QXQFD�HVFROKHX�PDWDU��GLVVH
VHX�DGYRJDGR��H�SRUWDQWR�QmR�GHYHULD�VHU�FRQVLGHUDGR�UHVSRQViYHO
SHOD� PRUWH� GHOD�� 3RU� HVVD� PHVPD� OyJLFD�� %DFKPDQQ� ²� FRPR
VDEHPRV� SHOD� SHVTXLVD� GH� 5H]D� +DELE� VREUH� R� FpUHEUR� GRV
MRJDGRUHV� FRPSXOVLYRV� ²� WDPEpP� IRL� PRYLGD� SRU� DQVHLRV
SRGHURVRV��(OD�WDOYH]�WHQKD�IHLWR�XPD�HVFROKD�QDTXHOH�SULPHLUR�GLD
HP�TXH�VH�YHVWLX�EHP�H�GHFLGLX�SDVVDU�D�WDUGH�QXP�FDVVLQR��H�TXHP
VDEH�QDV�VHPDQDV�RX�PHVHV�VHJXLQWHV��3RUpP�DQRV�GHSRLV��TXDQGR
HVWDYD�SHUGHQGR�����PLO�GyODUHV�QXPD�~QLFD�QRLWH��TXDQGR�HVWDYD
WmR�GHVHVSHUDGD�SDUD� HQIUHQWDU� R� LPSXOVR�TXH� VH�PXGRX�SDUD� XP
HVWDGR�RQGH�R�MRJR�HUD�LOHJDO��HOD�QmR�HVWDYD�PDLV�WRPDQGR�GHFLV}HV
FRQVFLHQWHV��³+LVWRULFDPHQWH��QD�QHXURFLrQFLD��YHP�VH�GL]HQGR�TXH
SHVVRDV� FRP� OHV}HV� FHUHEUDLV� SHUGHP� SDUWH� GH� VHX� OLYUH�DUEtWULR´�
GLVVH�+DELE��³0DV�TXDQGR�XP�MRJDGRU�SDWROyJLFR�Yr�XP�FDVVLQR��R
FDVR� SDUHFH� PXLWR� VHPHOKDQWH�� 3DUHFH� TXH� HOH� HVWi� DJLQGR� VHP



HVFROKD�´
2�DGYRJDGR�GH�7KRPDV�DUJXPHQWRX��GH�XP�PRGR�TXH�WRGRV

DFUHGLWDUDP�� TXH� VHX� FOLHQWH� FRPHWHUD� XP� HQJDQR� WHUUtYHO� H
FDUUHJDULD�D�FXOSD�SHOR�UHVWR�GD�YLGD��1R�HQWDQWR��QmR�HVWi�FODUR�TXH
%DFKPDQQ�VHQWH�TXDVH�D�PHVPD�FRLVD"�³0H�VLQWR�WmR�FXOSDGD��WmR
HQYHUJRQKDGD� SHOR� TXH� IL]´�� HOD�PH�GLVVH�� ³6LQWR� TXH� GHFHSFLRQHL
WRGR� PXQGR�� 6HL� TXH� MDPDLV� YRX� FRQVHJXLU� FRPSHQVDU� LVVR�� QmR
LPSRUWD�R�TXH�HX�IDoD�´

'LWR� LVVR�� Ki� XPD� GLVWLQomR� IXQGDPHQWDO� HQWUH� R� FDVR� GH
7KRPDV� H� R� GH� %DFKPDQQ�� 7KRPDV� DVVDVVLQRX� XPD� SHVVRD
LQRFHQWH��&RPHWHX�R�TXH�VHPSUH�IRL�R�PDLV�JUDYH�GRV�FULPHV��$QJLH
%DFKPDQQ� SHUGHX� GLQKHLUR��$V� ~QLFDV� YtWLPDV� IRUDP� HOD� PHVPD�
VXD� IDPtOLD�� H� XPD� HPSUHVD� GH� ��� ELOK}HV� GH� GyODUHV� TXH� OKH
HPSUHVWRX�����PLO�GyODUHV�

7KRPDV� IRL� OLEHUWDGR� SHOD� VRFLHGDGH�� %DFKPDQQ� IRL
FRQVLGHUDGD�UHVSRQViYHO�SRU�VHXV�DWRV�

'H]� PHVHV� GHSRLV� TXH� %DFKPDQQ� SHUGHX� WXGR�� D� +DUUDK¶V
WHQWRX�UHFHEHU�R�GLQKHLUR�GR�VHX�EDQFR��$V�QRWDV�SURPLVVyULDV�TXH
HOD� DVVLQRX�YROWDUDP�� H� SRU� LVVR� D�+DUUDK¶V� D� SURFHVVRX�� H[LJLQGR
TXH�%DFKPDQQ�SDJDVVH�VXDV�GtYLGDV�FRP�XP�DGLFLRQDO�GH�����PLO
GyODUHV� GH� PXOWD� ²� HIHWLYDPHQWH�� XPD� SXQLomR� FLYLO� SRU� WHU
FRPHWLGR� XP� FULPH�� (OD� RV� SURFHVVRX� GH� YROWD�� DOHJDQGR� TXH�� DR
HVWHQGHU� VHX� FUpGLWR�� DV� VXtWHV� JUiWLV� H� D� EHELGD�� D� +DUUDK¶V� VH
DSURYHLWDUD�GH�DOJXpP�TXH�HOHV�VDELDP�TXH�QmR�WLQKD�FRQWUROH�VREUH
VHXV�KiELWRV��6HX�FDVR�SHUFRUUHX�WRGDV�DV�LQVWkQFLDV�DWp�D�6XSUHPD
&RUWH� HVWDGXDO�� 2� DGYRJDGR� GH� %DFKPDQQ�²� XVDQGR� DUJXPHQWRV
SDUHFLGRV�FRP�RV�TXH�R�GH�7KRPDV�XVDUD�HP�GHIHVD�GR�DVVDVVLQR
²�GLVVH�TXH�HOD�QmR�GHYHULD�VHU�FRQVLGHUDGD�FXOSDGD�SRUTXH�HVWDYD
UHDJLQGR�DXWRPDWLFDPHQWH�D�WHQWDo}HV�TXH�D�+DUUDK¶V�S{V�QD�IUHQWH
GHOD��(OH�DUJXPHQWRX�TXH��XPD�YH]�TXH�DV�RIHUWDV�FRPHoDYDP�D�YLU�
TXDQGR�HOD�HQWUDYD�QR�FDVVLQR��VHXV�KiELWRV�DVVXPLDP�R�FRPDQGR�H
HUD�LPSRVVtYHO�FRQWURODU�VHX�FRPSRUWDPHQWR�



2V� MXt]HV�� DJLQGR� HP� QRPH� GD� VRFLHGDGH�� GLVVHUDP� TXH
%DFKPDQQ�HVWDYD�HUUDGD��³1mR�Ki�QHQKXP�GHYHU� OHJDO�FRPXP�TXH
REULJXH� XP� RSHUDGRU� GH� FDVVLQR� D� DEVWHU�VH� GH� WHQWDU� DWUDLU� RX
FRQWDWDU� MRJDGRUHV� TXH� HOH� VDEH� RX� GHYHULD� VDEHU� TXH� VmR
FRPSXOVLYRV´��HVFUHYHX�D�&RUWH��2�HVWDGR�WLQKD�XP�³SURJUDPD�GH
H[FOXVmR�YROXQWiULD´��QR�TXDO�TXDOTXHU�SHVVRD�SRGLD�SHGLU�TXH�VHX
QRPH� IRVVH� LQFOXtGR� QXPD� OLVWD� TXH� H[LJLD� TXH� RV� FDVVLQRV� D
SURLELVVHP� GH� MRJDU�� H� ³D� H[LVWrQFLD� GR� SURJUDPD� GH� H[FOXVmR
YROXQWiULD� VXJHUH� TXH� R� OHJLVODWLYR� SUHWHQGLD� TXH� RV� MRJDGRUHV
SDWROyJLFRV�DVVXPDP�SHVVRDOPHQWH�D�UHVSRQVDELOLGDGH�SRU�HYLWDU�D
FRPSXOVmR� SHOR� MRJR� H� VH� SURWHJHU� FRQWUD� HOD´�� HVFUHYHX� R� MXL]
5REHUW�5XFNHU�

7DOYH]�D�GLIHUHQoD�HQWUH�R�UHVXOWDGR�GR�FDVR�GH�7KRPDV�H�R�GH
%DFKPDQQ� VHMD� MXVWD��$ILQDO�� p� PDLV� IiFLO� VH� FRPSDGHFHU� GH� XP
YL~YR�DUUDVDGR�TXH�GH�XPD�GRQD�GH�FDVD�TXH�MRJRX�WXGR�IRUD�

0DV�SRU�TXH� p�PDLV� IiFLO"� 3RU� TXH� SDUHFH� TXH� R�PDULGR� GH
OXWR�p�XPD�YtWLPD��HQTXDQWR�D�MRJDGRUD�IDOLGD�UHFHEHX�D�SXQLomR�TXH
PHUHFLD"� 3RU� TXH� DOJXQV� KiELWRV� SDUHFHP� TXH� GHYHULDP� VHU� WmR
IiFHLV�GH�FRQWURODU��HQTXDQWR�RXWURV�SDUHFHP�HVWDU�IRUD�GH�DOFDQFH"

(�R�PDLV�LPSRUWDQWH��p�FRUUHWR�VHTXHU�ID]HU�XPD�GLVWLQomR"
³$OJXQV� SHQVDGRUHV´�� HVFUHYHX� $ULVWyWHOHV� QD�eWLFD� D

1LF{PDFR��³DILUPDP�TXH�p�SRU�QDWXUH]D�TXH�DV�SHVVRDV�VH�WRUQDP
ERDV��RXWURV�TXH�p�SRU�KiELWR��H�RXWURV�TXH�p�SRU�LQVWUXomR´��3DUD
$ULVWyWHOHV�� RV� KiELWRV� HUDP� VREHUDQRV�� 2V� FRPSRUWDPHQWRV� TXH
DFRQWHFHP� VHP� SHQVDU� VmR� D� HYLGrQFLD� GD� QRVVD� QDWXUH]D� PDLV
YHUGDGHLUD��HOH�GLVVH��3RUWDQWR��³DVVLP�FRPR�XP�WHUUHQR�SUHFLVD�VHU
SUHSDUDGR�GH�DQWHPmR��VH�GHYH�QXWULU�D�VHPHQWH�� WDPEpP�D�PHQWH
GR�DOXQR�WHP�TXH�VHU�SUHSDUDGD�HP�VHXV�KiELWRV��D�ILP�GH�JRVWDU�H
GHVJRVWDU�GDV�FRLVDV�FHUWDV´�

2V�KiELWRV�QmR�VmR�WmR�VLPSOHV�TXDQWR�SDUHFHP��&RPR�WHQWHL
GHPRQVWUDU�DR�ORQJR�GHVWH� OLYUR��RV�KiELWRV�²�PHVPR�GHSRLV�TXH
HVWmR� DUUDLJDGRV� HP� QRVVDV� PHQWHV� ²� QmR� VmR� XP� GHVWLQR



LQHYLWiYHO��3RGHPRV�HVFROKr�ORV��XPD�YH]�TXH�VDEHPRV�FRPR�ID]HU
LVVR�� 7XGR� R� TXH� VDEHPRV� VREUH� RV� KiELWRV�� DWUDYpV� GH
QHXURORJLVWDV� HVWXGDQGR� SDFLHQWHV� GH� DPQpVLD� H� H[SHUWV
RUJDQL]DFLRQDLV� UHHVWUXWXUDQGR�HPSUHVDV��p�TXH�TXDOTXHU�XP�GHOHV
SRGH�VHU�DOWHUDGR��VH�HQWHQGHUPRV�FRPR�IXQFLRQDP�

&HQWHQDV�GH�KiELWRV�LQIOXHQFLDP�QRVVRV�GLDV�²�HOHV�RULHQWDP
R�PRGR�FRPR�QRV�YHVWLPRV�GH�PDQKm��FRPR�IDODPRV�FRP�QRVVRV
ILOKRV� H� DGRUPHFHPRV� j� QRLWH�� HOHV� DIHWDP� R� TXH� FRPHPRV� QR
DOPRoR�� FRPR� UHDOL]DPRV�QHJyFLRV� H� VH�YDPRV� ID]HU� H[HUFtFLRV�RX
WRPDU� XPD� FHUYHMD� GHSRLV� GR� WUDEDOKR�� &DGD� XP� GHOHV� WHP� XPD
GHL[D� GLIHUHQWH� H� RIHUHFH� XPD� UHFRPSHQVD� ~QLFD�� $OJXQV� VmR
VLPSOHV� H� RXWURV� VmR� FRPSOH[RV�� DSRLDQGR�VH� HP� JDWLOKRV
HPRFLRQDLV�H�RIHUHFHQGR�SUrPLRV�QHXURTXtPLFRV�VXWLV��3RUpP�WRGR
KiELWR�� SRU� PDLRU� TXH� VHMD� VXD� FRPSOH[LGDGH�� p� PDOHiYHO�� 2V
DOFRyODWUDV�PDLV� YLFLDGRV� SRGHP� ILFDU� VyEULRV��$V� HPSUHVDV�PDLV
GLVIXQFLRQDLV� SRGHP� VH� WUDQVIRUPDU�� 8P� PHQLQR� TXH� ODUJRX� R
HQVLQR�PpGLR�SRGH�VH�WRUQDU�XP�JHUHQWH�EHP�VXFHGLGR�

1R� HQWDQWR�� SDUD� PRGLILFDU� XP� KiELWR�� YRFr� SUHFLVD�GHFLGLU
PXGi�OR��'HYH�DFHLWDU�FRQVFLHQWHPHQWH�D�GXUD� WDUHID�GH� LGHQWLILFDU
DV� GHL[DV� H� UHFRPSHQVDV� TXH� LPSXOVLRQDP� DV� URWLQDV� GR� KiELWR� H
HQFRQWUDU�DOWHUQDWLYDV��9RFr�SUHFLVD�VDEHU�TXH�SRVVXL�R�FRQWUROH�H
VHU�DXWRFRQVFLHQWH�R�EDVWDQWH�SDUD�XVi�OR�²�H�FDGD�FDStWXOR�GHVWH
OLYUR� p� GHGLFDGR� D� LOXVWUDU� XP� DVSHFWR� GLIHUHQWH� GH� SRU� TXH� HVVH
FRQWUROH�p�UHDO�

3RU� LVVR�� HPERUD� WDQWR� $QJLH� %DFKPDQQ� TXDQWR� %ULDQ
7KRPDV� WHQKDP�IHLWR�YDULDo}HV�GD�PHVPD�DOHJDomR�²�GH�TXH�HOHV
KDYLDP� DJLGR� SRU� KiELWR�� GH� TXH� QmR� WLQKDP� FRQWUROH� VREUH� VXDV
Do}HV� SRUTXH� HVVHV� FRPSRUWDPHQWRV� DFRQWHFLDP� DXWRPDWLFDPHQWH
²�� SDUHFH� MXVWR� TXH� HOHV� GHYDP� VHU� WUDWDGRV� GH� PRGR� GLIHUHQWH�
$QJLH� %DFKPDQQ� Vy� GHYH� VHU� FRQVLGHUDGD� UHVSRQViYHO� H� %ULDQ
7KRPDV�OLEHUWDGR�SRUTXH�7KRPDV�QXQFD�VRXEH�TXH�RV�SDGU}HV�TXH
R� OHYDUDP�D�PDWDU� VHTXHU� H[LVWLDP�²�PXLWR�PHQRV� TXH� HOH� SRGLD



GRPLQi�ORV��(�XPD�YH]�TXH�VDEH�TXH�XP�KiELWR�H[LVWH��YRFr�WHP�D
UHVSRQVDELOLGDGH� GH� PXGi�OR�� (� VH� HOD� WLYHVVH� WHQWDGR� FRP� XP
SRXFR�PDLV�GH�HPSHQKR�� WDOYH]�FRQVHJXLVVH� WHU� WRPDGR�DV� UpGHDV
GH�VXDV�FRPSXOV}HV��2XWUDV�SHVVRDV�Mi�IL]HUDP�LVVR��PHVPR�GLDQWH
GH�WHQWDo}HV�PDLRUHV�

,VVR��HP�DOJXQV�DVSHFWRV��p�R�TXH�HVWH�OLYUR�SURFXUD�PRVWUDU�
7DOYH]� XP� DVVDVVLQR� VRQkPEXOR� SRVVD� DUJXPHQWDU� GH� IRUPD
SODXVtYHO�TXH�QmR�HVWDYD�FLHQWH�GH�VHX�KiELWR��H�TXH�SRUWDQWR�QmR�p
UHVSRQViYHO�SRU�VHX�FULPH��0DV�TXDVH�WRGRV�RV�RXWURV�SDGU}HV�TXH
H[LVWHP�QD�YLGD�GD�PDLRULD�GDV�SHVVRDV�²�R�PRGR�FRPR�FRPHPRV�
GRUPLPRV�H�IDODPRV�FRP�QRVVRV�ILOKRV��FRPR�JDVWDPRV�VHP�SHQVDU
R�QRVVR�WHPSR��DWHQomR�H�GLQKHLUR�²�VmR�KiELWRV�TXH�VDEHPRV�TXH
H[LVWHP��(�XPD�YH]�TXH�YRFr�HQWHQGH�TXH�RV�KiELWRV�SRGHP�PXGDU�
YRFr�WHP�D�OLEHUGDGH�²�H�D�UHVSRQVDELOLGDGH�²�GH�WUDQVIRUPi�ORV�
4XDQGR� YRFr� HQWHQGH� TXH� RV� KiELWRV� SRGHP� VHU� UHFRQVWUXtGRV�� R
SRGHU� GR� KiELWR� WRUQD�VH�PDLV� IiFLO� GH� FRQWURODU�� H� D� ~QLFD� RSomR
TXH�UHVWD�p�S{U�DV�PmRV�j�REUD�

�
�

³7RGD� D� QRVVD� YLGD´�� QRV� GLVVH� :LOOLDP� -DPHV� QR� SUyORJR�� ³QD
PHGLGD� HP� TXH� WHP� IRUPD� GHILQLGD�� QmR� SDVVD� GH� XPD�PDVVD� GH
KiELWRV�²�SUiWLFRV��HPRFLRQDLV�H�LQWHOHFWXDLV�²�VLVWHPDWLFDPHQWH
RUJDQL]DGRV� SDUD� QRVVD� IHOLFLGDGH� RX� QRVVR� VRIULPHQWR� H� QRV
FRQGX]LQGR�LUUHVLVWLYHOPHQWH�UXPR�DR�QRVVR�GHVWLQR��TXDOTXHU�TXH
VHMD�HOH´�

-DPHV�� TXH�PRUUHX� HP� ������ YLQKD� GH� XPD� IDPtOLD� FKHLD� GH
UHDOL]Do}HV�� 6HX� SDL� HUD� XP� WHyORJR� ULFR� H� SUHVWLJLDGR�� 6HX� LUPmR�
+HQU\�� HUD� XP� HVFULWRU� EULOKDQWH� H� EHP�VXFHGLGR�� FXMRV� URPDQFHV
DLQGD�VmR�HVWXGDGRV�KRMH�HP�GLD��:LOOLDP��Mi�FRP�PDLV�GH����DQRV�
HUD�D�SHVVRD�QmR�UHDOL]DGD�GD�IDPtOLD��(OH�IRL�GRHQWH�TXDQGR�FULDQoD�
4XLV�WRUQDU�VH�SLQWRU��GHSRLV�VH�LQVFUHYHX�QD�IDFXOGDGH�GH�PHGLFLQD
H� PDLV� WDUGH� SDUWLX� SDUD� MXQWDU�VH� D� XPD� H[SHGLomR� SHOR� ULR



$PD]RQDV��(QWmR�DEDQGRQRX�LVVR�WDPEpP��(OH�VH�WRUWXUDYD�HP�VHX
GLiULR�SRU�QmR�VHU�ERP�HP�QDGD��(�DOpP�GLVVR��QmR�WLQKD�FHUWH]D�VH
SRGLD� PHOKRUDU�� 1D� IDFXOGDGH� GH� PHGLFLQD�� YLVLWDUD� XP� KRVSLWDO
SDUD� GRHQWHV� PHQWDLV� H� YLUD� XP� KRPHP� VH� MRJDQGR� FRQWUD� XPD
SDUHGH��8P�PpGLFR�H[SOLFRX�TXH�R�SDFLHQWH�VRIULD�GH�DOXFLQDo}HV�
-DPHV�QmR�GLVVH�TXH��PXLWDV�YH]HV��VHQWLD�FRPR�VH�WLYHVVH�PDLV�HP
FRPXP�FRP�RV�SDFLHQWHV�GR�TXH�FRP�VHXV�FROHJDV�PpGLFRV�

³+RMH�FKHJXHL�PDLV�RX�PHQRV�DR�IXQGR�H�SHUFHER�FODUDPHQWH
TXH�SUHFLVR�HQIUHQWDU�D�HVFROKD�GH�ROKRV�DEHUWRV´�� -DPHV�HVFUHYHX
HP�VHX�GLiULR�HP�������DRV����DQRV��³'HYR�IUDQFDPHQWH�GHLWDU�IRUD
WRGD� D� TXHVWmR� PRUDO�� FRPR� VH� IRVVH� LQDGHTXDGR� SDUD� PLQKDV
DSWLG}HV�LQDWDV"´

(P�RXWUDV�SDODYUDV��VHUi�TXH�R�VXLFtGLR�p�XPD�RSomR�PHOKRU"
'RLV� PHVHV� GHSRLV�� -DPHV� WRPRX� XPD� GHFLVmR�� $QWHV� GH

FRPHWHU�TXDOTXHU�DWR�SUHFLSLWDGR��IDULD�XP�H[SHULPHQWR�GH�XP�DQR�
3DVVDULD����PHVHV�DFUHGLWDQGR�TXH�WLQKD�FRQWUROH�VREUH�VL�PHVPR�H
VHX� GHVWLQR�� TXH� SRGLD� PHOKRUDU�� TXH� SRVVXtD� OLYUH�DUEtWULR� SDUD
PXGDU�� 1mR� KDYLD� SURYD� GH� TXH� LVVR� HUD� YHUGDGH�� 0DV� HOH� VH
OLEHUWDULD� SDUD�DFUHGLWDU�� DSHVDU� GH� WRGDV� DV� HYLGrQFLDV� FRQWUiULDV�
TXH� D� PXGDQoD� HUD� SRVVtYHO�� ³$FKR� TXH� RQWHP� IRL� XPD� FULVH� QD
PLQKD�YLGD´��HOH�HVFUHYHX�HP�VHX�GLiULR��1R�TXH�GL]LD�UHVSHLWR�D�VXD
FDSDFLGDGH�GH�PXGDU��³9RX�DVVXPLU�SRU�HQTXDQWR�²�DWp�R�DQR�TXH
YHP�²�TXH� QmR� p� XPD� LOXVmR��0HX� SULPHLUR� DWR� GH� OLYUH�DUEtWULR
VHUi�DFUHGLWDU�QR�OLYUH�DUEtWULR�´

$R� ORQJR� GR� DQR� VHJXLQWH�� HOH� SUDWLFRX� WRGR� GLD�� (P� VHX
GLiULR�� HVFUHYLD� FRPR� VH� QXQFD� KRXYHVVH� G~YLGD� GH� VHX� FRQWUROH
VREUH�VL�PHVPR�H�VXDV�HVFROKDV��(OH�VH�FDVRX��&RPHoRX�D�OHFLRQDU
HP�+DUYDUG��&RPHoRX�D�FRQYLYHU�FRP�2OLYHU�:HQGHOO�+ROPHV�-U��
TXH�PDLV�WDUGH�VH�WRUQDULD�MXL]�GD�6XSUHPD�&RUWH��H�&KDUOHV�6DQGHUV
3LHUFH�� XP� SLRQHLUR� QR� HVWXGR� GD� VHPLyWLFD�� QXP� JUXSR� GH
GLVFXVVmR�FKDPDGR�SRU�HOHV�GH�&OXEH�0HWDItVLFR��'RLV�DQRV�DSyV
HVFUHYHU�DTXHOH�UHJLVWUR�QR�GLiULR��-DPHV�PDQGRX�XPD�FDUWD�SDUD�R



ILOyVRIR� &KDUOHV� 5HQRXYLHU�� TXH� WHRUL]DUD� H[WHQVDPHQWH� VREUH� R
OLYUH�DUEtWULR��³1mR�SRVVR�SHUGHU�HVVD�RSRUWXQLGDGH�GH�OKH�IDODU�GD
DGPLUDomR�H�JUDWLGmR�TXH�IRUDP�LQVSLUDGDV�HP�PLP�SHOD�OHLWXUD�GRV
VHXV�(VVDLV´�� HVFUHYHX� -DPHV�� ³*UDoDV� DR� VHQKRU�� SRVVXR� SHOD
SULPHLUD� YH]� XP� FRQFHLWR� LQWHOLJtYHO� H� UD]RiYHO� GH� OLEHUGDGH�� �����
3RVVR� GL]HU� TXH�� DWUDYpV� GHVVD� ILORVRILD�� HVWRX� FRPHoDQGR� D
YLYHQFLDU� XP� UHQDVFLPHQWR� GD� YLGD� PRUDO�� H� SRVVR� OKH� JDUDQWLU�
VHQKRU��TXH�LVVR�QmR�p�SRXFD�FRLVD�´

0DLV� WDUGH�� HOH� HVFUHYHULD� D� IDPRVD� DILUPDomR� GH� TXH� D
YRQWDGH�GH� WHU� Ip�p�R� LQJUHGLHQWH�PDLV� LPSRUWDQWH�SDUD�FULDU� Ip�QD
PXGDQoD��(�TXH�XP�GRV�PpWRGRV�PDLV�LPSRUWDQWHV�SDUD�FULDU�HVVD
FUHQoD� HUDP� RV� KiELWRV�� 2V� KiELWRV�� HOH� QRWRX�� VmR� R� TXH� QRV
SHUPLWH�³ID]HU�XPD�FRLVD�FRP�GLILFXOGDGH�GD�SULPHLUD�YH]��PDV�ORJR
ID]r�OD� GH� PRGR� FDGD� YH]� PDLV� IiFLO� H�� SRU� ILP�� FRP� SUiWLFD
VXILFLHQWH�� ID]r�OD� GH� PRGR� VHPLPHFkQLFR�� RX� FRP� SUDWLFDPHQWH
QHQKXPD�FRQVFLrQFLD´��8PD�YH]�TXH�HVFROKHP�TXHP�TXHUHP�VHU��DV
SHVVRDV�FUHVFHP�³QD�PDQHLUD�FRPR�IRUDP�H[HUFLWDGDV��DVVLP�FRPR
XPD� IROKD� GH� SDSHO� RX� XP� FDVDFR�� TXDQGR� YLQFDGR� RX� GREUDGR�
WHQGH�D�GHSRLV�FDLU�VHPSUH�QDV�PHVPDV�GREUDV�LGrQWLFDV´�

6H�YRFr� DFUHGLWD�TXH�SRGH�PXGDU�²�VH� ID]�GLVVR�XP�KiELWR
²��D�PXGDQoD�VH�WRUQD�UHDO��(VWH�p�R�YHUGDGHLUR�SRGHU�GR�KiELWR��D
UHYHODomR� GH� TXH� VHXV� KiELWRV� VmR� R� TXH� YRFr� HVFROKH� TXH� HOHV
VHMDP��8PD�YH]�TXH�HVVD�HVFROKD�RFRUUH�²�H� WRUQD�VH�DXWRPiWLFD
²��HOD�QmR�DSHQDV�p�UHDO��FRPR�FRPHoD�D�SDUHFHU�LQHYLWiYHO��D�FRLVD�
FRPR�HVFUHYHX� -DPHV��TXH�QRV�FRQGX]�³LUUHVLVWLYHOPHQWH� UXPR�DR
QRVVR�GHVWLQR��TXDOTXHU�TXH�VHMD�HOH´�

2�PRGR�FRPR�KDELWXDOPHQWH�SHQVDPRV�HP�QRVVR�DPELHQWH�H
HP�QyV�PHVPRV�FULD�RV�PXQGRV�RQGH�FDGD�XP�GH�QyV�KDELWD��³7HP
GRLV�SHL[HV�MRYHQV�QDGDQGR�MXQWRV��H�HOHV�SRU�DFDVR�HQFRQWUDP�XP
SHL[H�PDLV�YHOKR�QDGDQGR�QR�RXWUR�VHQWLGR��TXH�DFHQD�SDUD�HOHV�H
GL]��µ%RP�GLD��PHQLQRV��&RPR�YDL�D�iJXD"¶´��GLVVH�R�HVFULWRU�'DYLG
)RVWHU�:DOODFH� D� XPD� FODVVH� GH� JUDGXDQGRV� HP� ������ ³(� RV� GRLV



SHL[HV� MRYHQV� FRQWLQXDP�QDGDQGR� XP�SRXFR�� HQWmR� XPD� KRUD� XP
GHOHV�ROKD�SDUD�R�RXWUR�H�GL]��µÈJXD"�2�TXH�p�iJXD"¶´

$� iJXD� VmR� RV� KiELWRV�� DV� HVFROKDV� LPSHQVDGDV� H� GHFLV}HV
LQYLVtYHLV�TXH�QRV�FHUFDP�WRGRV�RV�GLDV�²�H�TXH��SHOR�VLPSOHV�DWR
GH�ROKDUPRV�SDUD�HODV��VH�WRUQDP�YLVtYHLV�GH�QRYR�

$R�ORQJR�GH�WRGD�D�VXD�YLGD��:LOODP�-DPHV�HVFUHYHX�VREUH�RV
KiELWRV�H�VHX�SDSHO�FHQWUDO�HP�JHUDU�IHOLFLGDGH�H�VXFHVVR��(OH�DFDERX
GHGLFDQGR�XP�FDStWXOR�LQWHLUR�GH�VXD�REUD�SULPD�7KH�3ULQFLSOHV�RI
3V\FKRORJ\� >2V� SULQFtSLRV� GD� SVLFRORJLD@� D� HVVH� DVVXQWR��$� iJXD�
GLVVH� HOH�� p� D� DQDORJLD� PDLV� DSURSULDGD� SDUD� FRPR� XP� KiELWR
IXQFLRQD��$�iJXD�³HVFDYD�XP�FDQDO�SDUD�VL�PHVPD��TXH�YDL�ILFDQGR
PDLV�ODUJR�H�PDLV�SURIXQGR��H��DSyV�WHU�GHL[DGR�GH�IOXLU��HOD�UHWRPD�
DR�IOXLU�QRYDPHQWH��R�FDPLQKR�DQWHV�WUDoDGR�SRU�HOD�SUySULD´�

9RFr�DJRUD�VDEH�FRPR�UHGLUHFLRQDU�HVVH�FDPLQKR��9RFr�DJRUD
WHP�R�SRGHU�GH�QDGDU�

���3RGH�SDUHFHU�LUUDFLRQDO�XPD�SHVVRD�DFUHGLWDU�TXH�SRGH�YHQFHU�D
EDQFD� QXP� FDVVLQR�� 1R� HQWDQWR�� FRPR� RV� MRJDGRUHV� KDELWXDLV
VDEHP�� p� SRVVtYHO� YHQFHU� GH� IRUPD� FRQVLVWHQWH�� SULQFLSDOPHQWH
HP� MRJRV� FRPR� R� EODFNMDFN�� 'RQ� -RKQVRQ�� GH� %HQVDOHP�
3HQVLOYkQLD�� SRU� H[HPSOR�� DOHJRX� WHU� JDQKDGR� ����� PLOK}HV� GH
GyODUHV� QR� EODFNMDFN� DR� ORQJR� GH� XP� SHUtRGR� GH� VHLV� PHVHV� D
SDUWLU�GH�������$�EDQFD�VHPSUH�JDQKD�QD�VRPD�WRWDO��SRLV�PXLWRV
MRJDGRUHV�DSRVWDP�GH�XP�PRGR�TXH�QmR�PD[LPL]D�VXDV�FKDQFHV�
H� D� PDLRULD� GDV� SHVVRDV� QmR� WHP� GLQKHLUR� VXILFLHQWH� SDUD
FRQWLQXDU� DSRVWDQGR� H� UHFXSHUDU� R� SUHMXt]R�� 1R� HQWDQWR�� XP
MRJDGRU�SRGH�YHQFHU�FRQVLVWHQWHPHQWH�DR�ORQJR�GR�WHPSR�VH�WLYHU
PHPRUL]DGR� DV� IyUPXODV� H� HVWDWtVWLFDV� FRPSOH[DV� TXH� RULHQWDP



FRPR�FDGD�PmR�GHYH�VHU�MRJDGD��$�PDLRULD�GRV�MRJDGRUHV��SRUpP�
QmR� SRVVXL� GLVFLSOLQD� RX� KDELOLGDGH� PDWHPiWLFD� VXILFLHQWH� SDUD
YHQFHU�D�EDQFD�

���$�+DUUDK¶V�²�DJRUD�FRQKHFLGD�FRPR�&DHVDUV�(QWHUWDLQPHQW�²
GHVPHQWH�DOJXPDV�GDV�DOHJDo}HV�GH�%DFKPDQQ��6HXV�FRPHQWiULRV
SRGHP�VHU�OLGRV�QDV�QRWDV�

��� 1R� ILQDO� GRV� DQRV� ������ XP� GRV�PDLRUHV� IDEULFDQWHV� GH� FDoD�
QtTXHLV�FRQWUDWRX�XP�DQWLJR�H[HFXWLYR�GR�UDPR�GRV�YLGHR�JDPHV
SDUD� DMXGDU� D� SURMHWDU� QRYDV� PiTXLQDV�� $� LQRYDomR� GHVVH
H[HFXWLYR�IRL�SURJUDPDU�DV�PiTXLQDV�SDUD�JHUDU�PDLV�FRPELQDo}HV
TXDVH�YLWRULRVDV��$JRUD��TXDVH�WRGR�FDoD�QtTXHLV�FRQWpP�GLYHUVDV
VRILVWLFDo}HV� ²� FRPR� URGDGDV� GH� E{QXV� H� VRQV� TXH� WRFDP
TXDQGR�RV�VtPERORV�TXDVH�VH�DOLQKDP�²��DVVLP�FRPR�SHTXHQDV
UHFRPSHQVDV� TXH� ID]HP� RV� MRJDGRUHV� VHQWLUHP� TXH� HVWmR
JDQKDQGR� TXDQGR�� QD� YHUGDGH�� HVWmR� JDVWDQGR�PDLV� GLQKHLUR� GR
TXH�UHFHEHP�GH�YROWD��³1HQKXP�RXWUR�MRJR�GH�DSRVWD�PDQLSXOD�D
PHQWH� KXPDQD� GH� IRUPD� WmR� EHOD� TXDQWR� HVVDV� PiTXLQDV´�� XP
SHVTXLVDGRU� GH� GLVW~UELRV� FRPSXOVLYRV� GD� )DFXOGDGH� GH
0HGLFLQD�GD�8QLYHUVLGDGH�GR�&RQQHFWLFXW�GLVVH�D�XP�UHSyUWHU�GR
1HZ�<RUN�7LPHV�HP������

���2�TXH��QR�EODFNMDFN��VLJQLILFD�TXH�HOH�YHQFHX���1��GR�7��
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8P�JXLD�SDUD�R�OHLWRU�GH
FRPR�XVDU�HVWDV�LGHLDV

$�SDUWH�GLItFLO�GH�HVWXGDU�D�FLrQFLD�GRV�KiELWRV�p�TXH�D�PDLRULD�GDV
SHVVRDV�� TXDQGR� RXYHP� IDODU� QHVVH� FDPSR� GH� SHVTXLVD�� TXHUHP
VDEHU�D�IyUPXOD�VHFUHWD�SDUD�PXGDU�UDSLGDPHQWH�TXDOTXHU�KiELWR��6H
RV� FLHQWLVWDV� GHVFREULUDP�FRPR�HVVHV� SDGU}HV� IXQFLRQDP�� HQWmR� p
UD]RiYHO� SHQVDU� TXH� HOHV� WDPEpP� GHYHP� WHU� DFKDGR� XPD� UHFHLWD
SDUD�D�PXGDQoD�UiSLGD��FHUWR"

6H�DR�PHQRV�IRVVH�DVVLP�WmR�IiFLO�
1mR� p� TXH� IyUPXODV� QmR� H[LVWDP�� 2� SUREOHPD� p� TXH� QmR� Ki

XPD�~QLFD�IyUPXOD�SDUD�PXGDU�KiELWRV��+i�PLOKDUHV�
2V�LQGLYtGXRV�H�RV�KiELWRV�VmR�WRGRV�GLIHUHQWHV��H�SRU�LVVR�DV

PDQHLUDV�HVSHFtILFDV�GH�GLDJQRVWLFDU�H�PXGDU�RV�SDGU}HV�HP�QRVVDV
YLGDV�GLIHUHP�GH�XPD�SHVVRD�SDUD�D�RXWUD�H�GH�XP�FRPSRUWDPHQWR
SDUD� R� RXWUR�� 3DUDU� GH� IXPDU� p� GLIHUHQWH� GH� GHL[DU� GH� FRPHU
FRPSXOVLYDPHQWH��TXH�p�GLIHUHQWH�GH�PXGDU�R�PRGR�FRPR�YRFr�VH
FRPXQLFD�FRP�VHX�F{QMXJH��TXH�p�GLIHUHQWH�GH�FRPR�YRFr�SULRUL]D
DV� WDUHIDV�QR� WUDEDOKR��$OpP�GLVVR��RV�KiELWRV�GH�FDGD�SHVVRD�VmR
JXLDGRV�SRU�DQVHLRV�GLIHUHQWHV�

&RQVHTXHQWHPHQWH�� HVWH� OLYUR� QmR� FRQWpP� XPD� ~QLFD
SUHVFULomR��(P�YH]�GLVVR��HVSHUHL�WHU�SURSRUFLRQDGR�DOJR�GLIHUHQWH�
XP�PRGHOR� SDUD� HQWHQGHU� FRPR� RV� KiELWRV� IXQFLRQDP� H� XP� JXLD
SDUD�H[SHULPHQWDU�R�PRGR�FRPR�HOHV�SRGHP�PXGDU��$OJXQV�KiELWRV
SUHVWDP�VH� IDFLOPHQWH� j� DQiOLVH� H� LQIOXrQFLD�� 2XWURV� VmR� PDLV
FRPSOH[RV� H� SHUVLVWHQWHV�� H� H[LJHP� HVWXGR� SURORQJDGR�� (� SDUD
RXWURV��D�PXGDQoD�p�XP�SURFHVVR�TXH�MDPDLV�VH�FRQFOXL�WRWDOPHQWH�

0DV� LVVR� QmR� VLJQLILFD� TXH� HOD� QmR� SRGH� DFRQWHFHU�� &DGD



FDStWXOR� GHVWH� OLYUR� H[SOLFD� XP� DVSHFWR� GLIHUHQWH� GH� SRU� TXH� RV
KiELWRV� H[LVWHP� H� FRPR� IXQFLRQDP�� 2� PRGHOR� GHVFULWR� QHVWH
DSrQGLFH�p�XPD�WHQWDWLYD�GH�VLQWHWL]DU��GH�XP�PRGR�PXLWR�EiVLFR�
DV� WiWLFDV� TXH� RV� SHVTXLVDGRUHV� GHVFREULUDP� SDUD� GLDJQRVWLFDU� H
PROGDU�KiELWRV�GHQWUR�GH�QRVVDV�SUySULDV�YLGDV��1mR�SUHWHQGR�TXH
HVVH� HVTXHPD� VHMD� DEUDQJHQWH�� ,VWR� p� DSHQDV� XP� JXLD� SUiWLFR�� XP
SRQWR� GH� SDUWLGD�� (� DFRPSDQKDGR� GH� OLo}HV� PDLV� SURIXQGDV� GRV
FDStWXORV�GHVWH�OLYUR��p�XP�PDQXDO�GH�FRPR�WRPDU�R�SUy[LPR�SDVVR�

$�PXGDQoD� SRGH� QmR� VHU� UiSLGD� H� QHP� VHPSUH� p� IiFLO��0DV
FRP�WHPSR�H�HVIRUoR��TXDOTXHU�KiELWR�SRGH�VHU�UHPRGHODGR�

2�02'(/2�
��,GHQWLILTXH�D�URWLQD
��([SHULPHQWH�FRP�UHFRPSHQVDV
��,VROH�D�GHL[D
��7HQKD�XP�SODQR

35,0(,52�3$662��,'(17,),48(�$�527,1$

2V�SHVTXLVDGRUHV�GR�0,7�QR�FDStWXOR���GHVFREULUDP�XP�ORRS
QHXUROyJLFR�VLPSOHV�QR�FHUQH�GH�WRGR�KiELWR��TXH�FRQVLVWH�HP�WUrV
SDUWHV��XPD�GHL[D��XPD�URWLQD�H�XPD�UHFRPSHQVD�

�



�
3DUD�HQWHQGHU�VHXV�SUySULRV�KiELWRV��YRFr�SUHFLVD� LGHQWLILFDU

RV�FRPSRQHQWHV�GRV�VHXV�ORRSV��8PD�YH]�TXH�YRFr�GLDJQRVWLFRX�R
ORRS� GR� KiELWR� GH� XP� FRPSRUWDPHQWR� HVSHFtILFR�� SRGH� SURFXUDU
IRUPDV�GH�VXSODQWDU�YHOKRV�DWRV�QRFLYRV�FRP�QRYDV�URWLQDV�

3RU� H[HPSOR�� GLJDPRV�TXH�YRFr� WHP�R�PDX�KiELWR�� FRPR�HX
WLQKD�TXDQGR�FRPHFHL�D�ID]HU�D�SHVTXLVD�SDUD�HVWH�OLYUR��GH�LU�DWp�D
FDIHWHULD�H�FRPSUDU�XP�FRRNLH�FRP�FKRFRODWH� WRGD�WDUGH��'LJDPRV
TXH�HVVH�KiELWR�IH]�FRP�TXH�YRFr�JDQKDVVH�DOJXQV�TXLORV�D�PDLV��1D
YHUGDGH�� GLJDPRV� TXH� HVVH� KiELWR� IH]� YRFr� JDQKDU� H[DWDPHQWH� �
TXLORV�� H� TXH� D� VXD� PXOKHU� IH]� DOJXQV� FRPHQWiULRV� EHP� GLUHWRV�
9RFr�WHQWRX�VH�IRUoDU�D�SDUDU�²�DWp�FKHJRX�D�FRODU�XP�3RVW�LW�QR
FRPSXWDGRU�GL]HQGR�&+(*$�'(�&22.,(6�

0DV�WRGD�WDUGH�YRFr�Gi�XP�MHLWR�GH�LJQRUDU�HVVH�ELOKHWH��DQGDU
DWp� D� FDIHWHULD�� FRPSUDU� XP� FRRNLH� H�� HQTXDQWR� FRQYHUVD� FRP
FROHJDV�SHUWR�GR�FDL[D��FRPHU�R�FRRNLH��9RFr�VH�VHQWH�EHP�H�GHSRLV
VH�VHQWH�PDO��3URPHWH�D�VL�PHVPR�TXH��DPDQKm��YDL�VH�REULJDU�D�WHU
IRUoD�GH�YRQWDGH�SDUD�UHVLVWLU��$PDQKm�YDL�VHU�GLIHUHQWH�

0DV�DPDQKm�R�KiELWR�VH�LQVWDXUD�GH�QRYR�
&RPR� YRFr� FRPHoD� D� GLDJQRVWLFDU� H� GHSRLV� D� PXGDU� HVVH



FRPSRUWDPHQWR"� 'HVFREULQGR� TXDO� p� R� ORRS� GR� KiELWR�� (� R
SULPHLUR�SDVVR�p�LGHQWLILFDU�D�URWLQD��1HVVH�H[HPSOR�GRV�FRRNLHV�²
FRPR�FRP�D�PDLRULD�GRV�KiELWRV�²�D�URWLQD�p�R�DVSHFWR�PDLV�yEYLR�
p� R� FRPSRUWDPHQWR� TXH� YRFr� TXHU�PXGDU�� 6XD� URWLQD� p� TXH� YRFr
OHYDQWD� GD�PHVD� GXUDQWH� D� WDUGH�� DQGD� DWp� D� FDIHWHULD�� FRPSUD� XP
FRRNLH�GH�FKRFRODWH�H�FRPH�HQTXDQWR�FRQYHUVD�FRP�DPLJRV��(QWmR�p
LVVR�TXH�YRFr�FRORFD�QR�ORRS�

�

�
$JRUD�� DOJXPDV�SHUJXQWDV�PHQRV�yEYLDV�� TXDO� p� D�GHL[D�SDUD

HVVD� URWLQD"� e� D� IRPH"� 2� WpGLR"� 3RXFR� Do~FDU� QR� VDQJXH"� e� TXH
YRFr�SUHFLVD�GH�XPD�SDXVD�DQWHV�GH�PHUJXOKDU�HP�RXWUD�WDUHID"

(� TXDO� p� D� UHFRPSHQVD"� 2� FRRNLH� HP� VL"� $� PXGDQoD� GH
FHQiULR"� $� GLVWUDomR� WHPSRUiULD"� 6RFLDOL]DU� FRP� FROHJDV"� 2X� R



VXUWR�GH�HQHUJLD�TXH�YHP�GHVVD�H[SORVmR�GH�Do~FDU"
3DUD� GHVFREULU� LVVR�� YRFr� SUHFLVDUi� ID]HU� XP� SHTXHQR

H[SHULPHQWR�

6(*81'2�3$662��(;3(5,0(17(�&20�5(&203(16$6

$V� UHFRPSHQVDV� VmR� SRGHURVDV� SRUTXH� VDWLVID]HP� DQVHLRV�
0DV�PXLWDV� YH]HV� QmR� HVWDPRV� FLHQWHV� GRV� DQVHLRV� TXH� LPSHOHP
QRVVRV� FRPSRUWDPHQWRV�� 4XDQGR� D� HTXLSH� GH� PDUNHWLQJ� GR
)HEUH]H� GHVFREULX� TXH� RV� FRQVXPLGRUHV� GHVHMDYDP� XP� DURPD� GH
IUHVFRU�QR� ILP�GH�XP�ULWXDO�GH� OLPSH]D��SRU�H[HPSOR�� HOHV� WLQKDP
GHVFREHUWR� XP� DQVHLR� TXH� QLQJXpP� QHP� VDELD� TXH� H[LVWLD�� (VWDYD
HVFRQGLGR� HP� SOHQD� YLVWD� GH� WRGRV�� 2V� DQVHLRV�� QD� PDLRULD�� VmR
DVVLP�� yEYLRV� TXDQGR� SHQVDPRV� QHOHV� GHSRLV�� PDV� LQFULYHOPHQWH
GLItFHLV�GH�YHU�TXDQGR�HVWDPRV�VRE�VHX�GRPtQLR�

3DUD� GHVFREULU� TXDLV� DQVHLRV� HVWmR� PRYHQGR� KiELWRV
HVSHFtILFRV�� p� ~WLO� H[SHULPHQWDU� FRP� UHFRPSHQVDV� GLIHUHQWHV�� ,VVR
WDOYH]� OHYH� DOJXQV� GLDV�� RX� XPD� VHPDQD�� RX� PDLV�� 'XUDQWH� HVVH
SHUtRGR�� YRFr� QmR� GHYH� VHQWLU� QHQKXPD� SUHVVmR� SDUD� ID]HU� XPD
PXGDQoD�UHDO�²�SHQVH�TXH�YRFr�p�XP�FLHQWLVWD�QR�HVWiJLR�GH�FROHWD
GH�GDGRV�

1R�SULPHLUR�GLD�GR�VHX�H[SHULPHQWR��TXDQGR�VHQWLU�R�LPSXOVR
GH�LU�j�FDIHWHULD�H�FRPSUDU�XP�FRRNLH��DMXVWH�VXD�URWLQD�GH�PRGR�TXH
HOD�SURSRUFLRQH�XPD�UHFRPSHQVD�GLIHUHQWH��3RU�H[HPSOR��HP�YH]�GH
DQGDU�DWp�D�FDIHWHULD��VDLD�GR�SUpGLR��Gr�XPD�YROWD�QR�TXDUWHLUmR��H
HQWmR�YROWH�SDUD� VXD�PHVD� VHP�FRPHU�QDGD��1R�GLD� VHJXLQWH��Yi�j
FDIHWHULD�H�FRPSUH�XP�GRQXW��XPD�EDUUD�GH�FKRFRODWH�H�FRPD�QD�VXD
PHVD�� 1R� GLD� VHJXLQWH�� Yi� j� FDIHWHULD�� FRPSUH� XPD�PDom� H� FRPD
HQTXDQWR� FRQYHUVD� FRP� VHXV� DPLJRV�� (QWmR�� WHQWH� XPD� [tFDUD� GH
FDIp�� (P�YH]� GH� LU� j� FDIHWHULD�� DQGH� DWp� D� VDOD� GR� VHX� DPLJR�� EDWD
SDSR�SRU�DOJXQV�PLQXWRV�H�YROWH�SDUD�VXD�PHVD�

9RFr� HQWHQGHX� D� LGHLD�� 2� TXH� YRFr� HVFROKH� ID]HU�HP� YH]� GH



FRPSUDU�XP�FRRNLH�QmR�p�LPSRUWDQWH��2�REMHWLYR�p�WHVWDU�KLSyWHVHV
GLIHUHQWHV� SDUD� GHWHUPLQDU� TXDO� DQVHLR� HVWi� LPSXOVLRQDQGR� VXD
URWLQD��$�VXD�YRQWDGH�p�GR�FRRNLH�HP�VL��RX�GH�ID]HU�XPD�SDXVD�QR
WUDEDOKR"�6H�p�R�FRRNLH��p�Vy�SRUTXH�YRFr�HVWi�FRP�IRPH"��(�QHVVH
FDVR�D�PDom�GHYHULD�VHUYLU�WmR�EHP�TXDQWR���2X�p�SRUTXH�YRFr�TXHU
D�GRVH�GH�HQHUJLD�TXH�R�FRRNLH�SURSRUFLRQD"��(�HQWmR�R�FDIp�GHYHULD
EDVWDU��� 2X� YRFr� HVWi� LQGR� j� FDIHWHULD� FRPR� GHVFXOSD� SDUD
VRFLDOL]DU��H�R�FRRNLH�p�Vy�XPD�GHVFXOSD�FRQYHQLHQWH"��6H�IRU��DQGDU
DWp� D� PHVD� GH� DOJXpP� H� EDWHU� SDSR� SRU� DOJXQV� PLQXWRV� GHYH
VDWLVID]HU�R�LPSXOVR��

(QTXDQWR�WHVWD�TXDWUR�RX�FLQFR�UHFRPSHQVDV�GLIHUHQWHV��YRFr
SRGH�XVDU�XP�YHOKR�WUXTXH�SDUD�SURFXUDU�SDGU}HV��GHSRLV�GH�FDGD
DWLYLGDGH��DQRWH�QXP�SHGDoR�GH�SDSHO�DV�SULPHLUDV�WUrV�FRLVDV�TXH
YLHUHP�j�VXD�PHQWH�TXDQGR�YRFr�YROWDU�SDUD�VXD�PHVD��3RGHP�VHU
HPRo}HV�� SHQVDPHQWRV� DOHDWyULRV�� UHIOH[}HV� VREUH� FRPR�YRFr� HVWi
VH�VHQWLQGR��RX�DSHQDV�DV�SULPHLUDV� WUrV�SDODYUDV�TXH�VXUJLUHP�QD
VXD�FDEHoD�

�

�
(QWmR�� SURJUDPH� XP� DODUPH� QR� VHX� UHOyJLR� RX� FRPSXWDGRU

SDUD� ��� PLQXWRV�� 4XDQGR� HOH� WRFDU�� SHUJXQWH� D� VL� PHVPR�� 9RFr
DLQGD�VHQWH�R�LPSXOVR�GH�FRPHU�DTXHOH�FRRNLH"

(VFUHYHU�WUrV�FRLVDV�²�PHVPR�VH�IRUHP�SDODYUDV�VHP�VHQWLGR
²� p� LPSRUWDQWH� SRU� GRLV� PRWLYRV�� 3ULPHLUR�� LVVR� IRUoD� XPD
FRQVFLrQFLD�PRPHQWkQHD� GR� TXH� YRFr� HVWi� SHQVDQGR� RX� VHQWLQGR�



$VVLP�FRPR�0DQG\��D� URHGRUD�GH�XQKDV�GR�FDStWXOR����FDUUHJDYD
XPD�ILFKD�FKHLD�GH�PDUTXLQKDV�SDUD�IRUoi�OD�D�HVWDU�FLHQWH�GH�VHXV
LPSXOVRV� KDELWXDLV�� HVFUHYHU� WUrV� SDODYUDV� REULJD� YRFr� D� WHU� XP
PRPHQWR�GH�DWHQomR��$OpP�GLVVR��HVWXGRV�LQGLFDP�TXH�DQRWDU�XPDV
SRXFDV� SDODYUDV� DMXGD� YRFr� D� OHPEUDU� GHSRLV� GR� TXH� HVWDYD
SHQVDQGR�QDTXHOH�PRPHQWR��$R�ILP�GR�H[SHULPHQWR��TXDQGR�YRFr
UHOHU� VXDV� DQRWDo}HV�� VHUi� PXLWR� PDLV� IiFLO� OHPEUDU� R� TXH� HVWDYD
SHQVDQGR� H� VHQWLQGR�QDTXHOH� H[DWR� LQVWDQWH�� SRLV� DV� SDODYUDV� TXH
YRFr�HVFUHYHX�YmR�GHVSHUWDU�XPD�RQGD�GH�PHPyULD�

(� SRU� TXH� R� DODUPH� GH� ��� PLQXWRV"� 3RUTXH� D� LGHLD� GHVVHV
WHVWHV� p� GHWHUPLQDU� TXDO� p� D� UHFRPSHQVD� SHOD� TXDO� YRFr� HVWi
DQVLDQGR�� 6H�� ���PLQXWRV� GHSRLV� GH� FRPHU� XP� GRQXW�� YRFr�DLQGD
VHQWLU�XP�LPSXOVR�GH�OHYDQWDU�H�LU�j�FDIHWHULD��HQWmR�VHX�KiELWR�QmR�p
PRWLYDGR�SHOR�GHVHMR�GH�Do~FDU��6H��GHSRLV�GH�EDWHU�SDSR�QD�PHVD
GH�XP�FROHJD��YRFr�DLQGD�TXLVHU�XP�FRRNLH��HQWmR�D�QHFHVVLGDGH�GH
FRQWDWR�KXPDQR�QmR�p�R�TXH�HVWi�PRYHQGR�VHX�FRPSRUWDPHQWR�

3RU�RXWUR�ODGR��VH����PLQXWRV�DSyV�FRQYHUVDU�FRP�XP�DPLJR
YRFr� DFKDU� IiFLO� YROWDU� DR� WUDEDOKR�� HQWmR� YRFr� LGHQWLILFRX� D
UHFRPSHQVD� ²� GLVWUDomR� WHPSRUiULD� H� VRFLDOL]DomR� ²� TXH� VHX
KiELWR�SURFXUDYD�VDWLVID]HU�

([SHULPHQWDQGR� GLIHUHQWHV� UHFRPSHQVDV�� YRFr� SRGH� LVRODU
TXDO� p�UHDOPHQWH� R� VHX� DQVHLR�� DOJR� HVVHQFLDO� SDUD� UHHVWUXWXUDU� R
KiELWR�

�



�
8PD�YH]�TXH�YRFr�GHVFREULX�D�URWLQD�H�D�UHFRPSHQVD��Vy�IDOWD

LGHQWLILFDU�D�GHL[D�

7(5&(,52�3$662��,62/(�$�'(,;$

+i� FHUFD� GH� XPD� GpFDGD�� XPD� SVLFyORJD� GD� 8QLYHUVLW\� RI
:HVWHUQ� 2QWDULR� WHQWRX� UHVSRQGHU� XPD� SHUJXQWD� TXH� YLQKD
GHL[DQGR� RV� FLHQWLVWDV� VRFLDLV� SHUSOH[RV� KDYLD� DQRV�� SRU� TXH
DOJXPDV�WHVWHPXQKDV�RFXODUHV�GH�FULPHV�VH�HQJDQDP�DR�VH�OHPEUDU
GR� TXH� YLUDP�� HQTXDQWR� RXWUDV� OHPEUDP� FRUUHWDPHQWH� GRV
DFRQWHFLPHQWRV"

$V� OHPEUDQoDV� GH� WHVWHPXQKDV� RFXODUHV�� p� FODUR�� VmR
LPSRUWDQWtVVLPDV�� 1R� HQWDQWR�� HVWXGRV� LQGLFDP� TXH� WHVWHPXQKDV
RFXODUHV� PXLWDV� YH]HV� OHPEUDP� HTXLYRFDGDPHQWH� GR� TXH
REVHUYDUDP�� ,QVLVWHP� TXH� R� ODGUmR� HUD� XP� KRPHP�� SRU� H[HPSOR�
TXDQGR�QD�YHUGDGH�HUD�XPD�PXOKHU�GH�VDLD��RX�TXH�R�FULPH�RFRUUHX
TXDQGR� HVWDYD� HVFXUHFHQGR�� HPERUD� RV� EROHWLQV� GD� SROtFLD� GLJDP



TXH� IRL� jV� GXDV�GD� WDUGH��2XWUDV� WHVWHPXQKDV�RFXODUHV�� SRU� RXWUR
ODGR��FRQVHJXHP�VH�OHPEUDU�GH�FULPHV�TXH�YLUDP�FRP�XPD�PHPyULD
TXDVH�SHUIHLWD�

'H]HQDV� GH� HVWXGRV� LQYHVWLJDUDP� HVVH� IHQ{PHQR�� WHQWDQGR
GHVFREULU� SRU� TXH� DOJXPDV� SHVVRDV� VmR� PHOKRUHV� WHVWHPXQKDV
RFXODUHV� GR� TXH� RXWUDV�� 3HVTXLVDGRUHV� HVSHFXODUDP� TXH� DOJXPDV
SHVVRDV� VLPSOHVPHQWH� WrP�PHPyULDV�PHOKRUHV�� RX� TXH� XP� FULPH
TXH�RFRUUH�QXP�OXJDU�EHP�FRQKHFLGR�p�PDLV�IiFLO�GH�OHPEUDU��0DV
HVVDV� WHRULDV� QmR� VH� SURYDUDP� YHUGDGHLUDV� ²� SHVVRDV� FRP
PHPyULDV�IRUWHV�H�IUDFDV��RX�PDLV�H�PHQRV�IDPLOLDULGDGH�FRP�D�FHQD
GH�XP�FULPH��HVWDYDP�LJXDOPHQWH�VXMHLWDV�D�OHPEUDU�LQFRUUHWDPHQWH
R�TXH�DFRQWHFHX�

$� SVLFyORJD� GD� 8QLYHUVLW\� RI� :HVWHUQ� 2QWDULR� WHQWRX� XPD
DERUGDJHP� GLIHUHQWH�� ,PDJLQRX� TXH� WDOYH]� RV� SHVTXLVDGRUHV
HVWLYHVVHP� FRPHWHQGR� XP� HQJDQR� DR� IRFDU� QDTXLOR� TXH� RV
LQWHUURJDGRUHV� H� DV� WHVWHPXQKDV� WLQKDP�GLWR�� H� QmR� HP�FRPR� HOHV
HVWDYDP� GL]HQGR� LVVR�� (OD� VXVSHLWDYD� KDYHU� GHL[DV� VXWLV� TXH
HVWDYDP� LQIOXHQFLDQGR� R� SURFHVVR� GR� LQWHUURJDWyULR��0DV� TXDQGR
DVVLVWLX� D� ILWDV� H� PDLV� ILWDV� GH� HQWUHYLVWDV� FRP� WHVWHPXQKDV�
SURFXUDQGR� HVVDV� GHL[DV�� HOD� QmR� FRQVHJXLX� YHU� QDGD�� +DYLD� WDQWD
DWLYLGDGH� HP� FDGD� HQWUHYLVWD� ²� WRGDV� DV� H[SUHVV}HV� IDFLDLV�� RV
MHLWRV� GLIHUHQWHV� FRPR� DV� SHUJXQWDV� HUDP� IHLWDV�� DV� HPRo}HV
IOXWXDQWHV�²�TXH�HOD�QmR�FRQVHJXLX�GHWHFWDU�QHQKXP�SDGUmR�

(QWmR� HOD� WHYH� XPD� LGHLD�� IH]� XPD� OLVWD� FRP� XQV� SRXFRV
HOHPHQWRV� QRV� TXDLV� LD� VH� FRQFHQWUDU� ²� R� WRP� GH� YR]� GRV
LQWHUURJDGRUHV�� DV� H[SUHVV}HV� IDFLDLV� GD� WHVWHPXQKD�� H� TXmR� SHUWR
XP� GR� RXWUR� D� WHVWHPXQKD� H� R� LQWHUURJDGRU� HVWDYDP� VHQWDGRV�
(QWmR� HOD� UHWLURX� TXDLVTXHU� LQIRUPDo}HV� TXH� IRVVHP� GLVWUDt�OD
GHVVHV�HOHPHQWRV��%DL[RX�R�YROXPH�GD� WHOHYLVmR�SDUD�TXH��HP�YH]
GH� RXYLU� DV� SDODYUDV�� Vy� FRQVHJXLVVH� GHWHFWDU� R� WRP� GH� YR]� GR
LQWHUURJDGRU�� &RORX�XPD� IROKD� GH� SDSHO� QR� URVWR� GR� LQWHUURJDGRU�
SDUD�TXH�Vy�SXGHVVH�YHU�DV�H[SUHVV}HV�GDV� WHVWHPXQKDV��3{V�XPD



ILWD�PpWULFD�QD�WHOD�SDUD�PHGLU�D�GLVWkQFLD�HQWUH�XP�H�RXWUR�
(� GHSRLV� TXH� HOD� FRPHoRX� D� HVWXGDU� HVVHV� HOHPHQWRV

HVSHFtILFRV�� RV� SDGU}HV� VDOWDUDP� DRV� VHXV� ROKRV�� (OD� YLX� TXH
WHVWHPXQKDV�TXH�VH�OHPEUDYDP�GH�IDWRV�LQFRUUHWRV�JHUDOPHQWH�HUDP
LQWHUURJDGDV� SRU� SROLFLDLV� FRP� XP� WRP� GH� YR]� JHQWLO�� DPLVWRVR�
4XDQGR�DV� WHVWHPXQKDV�VRUULDP�PDLV��RX�VHQWDYDP�PDLV�SHUWR�GD
SHVVRD�TXH�HVWDYD�ID]HQGR�DV�SHUJXQWDV��HODV�WLQKDP�PDLV�FKDQFHV
GH�VH�HQJDQDU�DR�OHPEUDU�

(P� RXWUDV� SDODYUDV�� TXDQGR� DV� GHL[DV� GD� VLWXDomR� GL]LDP
³VRPRV� DPLJRV´� ²� XP� WRP� JHQWLO�� XP� URVWR� VRUULGHQWH� ²�� DV
WHVWHPXQKDV�WLQKDP�PDLV�FKDQFHV�GH�OHPEUDU�LQFRUUHWDPHQWH�GR�TXH
DFRQWHFHUD�� 7DOYH]� IRVVH� SRUTXH�� LQFRQVFLHQWHPHQWH�� HVVDV� GHL[DV
GH�DPL]DGH�GHIODJUDVVHP�XP�KiELWR�GH�DJUDGDU�R�LQWHUURJDGRU�

0DV�D� LPSRUWkQFLD�GHVVH�H[SHULPHQWR�p�TXH�DV�PHVPDV�ILWDV
WLQKDP�VLGR�DVVLVWLGDV�SRU�GH]HQDV�GH�RXWURV�SHVTXLVDGRUHV��9iULDV
SHVVRDV�LQWHOLJHQWHV�WLQKDP�YLVWR�RV�PHVPRV�SDGU}HV��PDV�QLQJXpP
RV� UHFRQKHFHUD� DQWHV�� 3RUTXH� KDYLD� LQIRUPDo}HV�GHPDLV� HP� FDGD
ILWD�SDUD�TXH�DOJXpP�YLVVH�XPD�GHL[D�VXWLO�

8PD�YH]�TXH�D�SVLFyORJD�GHFLGLX�IRFDU�DSHQDV�WUrV�FDWHJRULDV
GH�FRPSRUWDPHQWR��QR�HQWDQWR��H�HOLPLQDU�DV� LQIRUPDo}HV�TXH�QmR
IRVVHP�UHOHYDQWHV�D�HODV��RV�SDGU}HV�VDOWDUDP�DRV�ROKRV�

1RVVDV�YLGDV�VmR�DVVLP�WDPEpP��2�PRWLYR�SDUD�TXH�VHMD�WmR
GLItFLO� LGHQWLILFDU�DV�GHL[DV�TXH�GHIODJUDP�QRVVRV�KiELWRV�p�SRUTXH
Ki� LQIRUPDo}HV� GHPDLV� QRV� ERPEDUGHDQGR� HQTXDQWR� QRVVRV
FRPSRUWDPHQWRV� VH� PDQLIHVWDP�� 3HUJXQWH� D� YRFr� PHVPR�� YRFr
WRPD� FDIp� GD�PDQKm�QXP�FHUWR� KRUiULR� WRGR�GLD� SRUTXH� HVWi� FRP
IRPH"� 2X� SRUTXH� R� UHOyJLR� GL]� TXH� VmR� VHWH� H�PHLD"� 2X� SRUTXH
VHXV�ILOKRV�FRPHoDUDP�D�FRPHU"�2X�SRUTXH�YRFr�HVWi�YHVWLGR��H�p
QHVVH�PRPHQWR�TXH�R�KiELWR�GR�FDIp�GD�PDQKm�HQWUD�HP�DomR"

4XDQGR� YRFr� DXWRPDWLFDPHQWH� YLUD� VHX� FDUUR� j� HVTXHUGD� QR
FDPLQKR� SDUD� R� WUDEDOKR�� R� TXH� GHVHQFDGHLD� VHX� FRPSRUWDPHQWR"
8PD�SODFD�GH�UXD"�8PD�iUYRUH�HVSHFtILFD"�6DEHU�TXH�HVWD�p��GH�IDWR�



D�URWD�FHUWD"�7RGRV�HVVHV�IDWRUHV�MXQWRV"�4XDQGR�YRFr�HVWi�OHYDQGR
VHX� ILOKR� SDUD� D� HVFROD� H� GHVFREUH� TXH�� SRU� GLVWUDomR�� FRPHoRX� D
ID]HU�R�FDPLQKR�SDUD�R� WUDEDOKR�²�H�QmR�SDUD�D�HVFROD�²��R�TXH
SURYRFRX�R�HUUR"�4XDO�IRL�D�GHL[D�TXH�IH]�FRP�TXH�R�KiELWR�³GLULJLU
SDUD�R�WUDEDOKR´�HQWUDVVH�HP�DomR�HP�YH]�GR�SDGUmR�³GLULJLU�SDUD�D
HVFROD´"

3DUD�LGHQWLILFDU�XPD�GHL[D�HP�PHLR�DR�UXtGR��SRGHPRV�XVDU�R
PHVPR� VLVWHPD� TXH� D� SVLFyORJD�� LGHQWLILFDU� GH� DQWHPmR� FDWHJRULDV
GH� FRPSRUWDPHQWRV� SDUD� H[DPLQi�ORV� H� HQ[HUJDU� RV� SDGU}HV�� 3RU
VRUWH�� D� FLrQFLD� QRV� RIHUHFH� DOJXPD� DMXGD� QHVVH� VHQWLGR�
([SHULPHQWRV� PRVWUDUDP� TXH� TXDVH� WRGDV� DV� GHL[DV� KDELWXDLV� VH
HQFDL[DP�HP�XPD�HQWUH�FLQFR�FDWHJRULDV�

/XJDU
+RUD
(VWDGR�HPRFLRQDO
2XWUDV�SHVVRDV
$omR�LPHGLDWDPHQWH�DQWHULRU
�
3RU�LVVR��VH�HVWi�WHQWDQGR�GHVFREULU�D�GHL[D�SDUD�R�KiELWR�³LU�j

FDIHWHULD� H� FRPSUDU� XP� FRRNLH� GH� FKRFRODWH´�� YRFr� DQRWD� FLQFR
FRLVDV�QR�LQVWDQWH�HP�TXH�R�LPSXOVR�VXUJH��HVWDV�VmR�PLQKDV�QRWDV
UHDLV�GH�TXDQGR�HX�HVWDYD�WHQWDQGR�GLDJQRVWLFDU�PHX�KiELWR��

�
2QGH�YRFr�HVWi"��VHQWDGR�QD�PLQKD�PHVD�
4XH�KRUDV�VmR"���K���GD�WDUGH�
4XDO�p�VHX�HVWDGR�HPRFLRQDO"��HQWHGLDGR�
4XHP�PDLV�HVWi�SRU�SHUWR"��QLQJXpP�
4XDO�IRL�D�DomR�DQWHULRU�DR�LPSXOVR"��UHVSRQGL�XP�H�PDLO�
�
1R�GLD�VHJXLQWH�
�
2QGH�YRFr�HVWi"��YROWDQGR�GD�FRSLDGRUD�



4XH�KRUDV�VmR"���K���GD�WDUGH�
4XDO�p�VHX�HVWDGR�HPRFLRQDO"��IHOL]�
4XHP�PDLV�HVWi�SRU�SHUWR"��R�-LP��GD�VHomR�GH�(VSRUWHV�
4XDO�IRL�D�DomR�DQWHULRU�DR�LPSXOVR"��WLUHL�XPD�FySLD�
�
1R�WHUFHLUR�GLD�
�
2QGH�YRFr�HVWi"��VDOD�GH�UHXQL}HV�
4XH�KRUDV�VmR"���K���GD�WDUGH�
4XDO� p� VHX� HVWDGR� HPRFLRQDO"� �FDQVDGR�� HPSROJDGR� FRP� R

SURMHWR�QR�TXDO�HVWRX�WUDEDOKDQGR�
4XHP� PDLV� HVWi� SRU� SHUWR"� �HGLWRUHV� TXH� HVWmR� YLQGR� SDUD

HVWD�UHXQLmR�
4XDO�IRL�D�DomR�DQWHULRU�DR�LPSXOVR"��VHQWHL�SRUTXH�D�UHXQLmR

HVWi�SUHVWHV�D�FRPHoDU�
�
'HSRLV�GH�WUrV�GLDV��ILFRX�EDVWDQWH�FODUR�TXDO�HUD�D�GHL[D�TXH

HVWDYD� GHIODJUDQGR�PHX� KiELWR� GH� FRPHU� FRRNLHV�²�HX� VHQWLD� XP
LPSXOVR� GH� ID]HU� XP� ODQFKH� QXPD� FHUWD� KRUD� GR� GLD�� (X� Mi� WLQKD
GHVFREHUWR�� QR� VHJXQGR� SDVVR�� TXH� QmR� HUD� D� IRPH� TXH� HVWDYD
PRYHQGR� PHX� FRPSRUWDPHQWR�� $� UHFRPSHQVD� TXH� HX� HVWDYD
EXVFDQGR� HUD� XPD� GLVWUDomR� WHPSRUiULD� ²� GR� WLSR� TXH� DOJXpP
REWpP�EDWHQGR�SDSR�FRP�XP�DPLJR��(�R�KiELWR��HX�DJRUD�VDELD��HUD
GHVSHUWDGR�HQWUH�WUrV�H�TXDWUR�KRUDV�

�



�
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8PD�YH]�TXH�GHVFREULX�TXDO�p�R�ORRS�GR�VHX�KiELWR�²�YRFr
LGHQWLILFRX�D�UHFRPSHQVD�TXH�HVWi�PRYHQGR�VHX�FRPSRUWDPHQWR��D
GHL[D�TXH�R�GHIODJUD�H�D�URWLQD�HP�VL�²��YRFr�SRGH�FRPHoDU�D�DOWHUDU
R� FRPSRUWDPHQWR�� 3RGH� PXGDU� SDUD� XPD� URWLQD� PHOKRU�
SODQHMDQGR�VH� SDUD� D� GHL[D� H� HVFROKHQGR� XP� FRPSRUWDPHQWR� TXH
RIHUHoD�D�UHFRPSHQVD�SHOD�TXDO�YRFr�HVWi�DQVLDQGR��e�GH�XP�SODQR
TXH�YRFr�SUHFLVD�

1R�SUyORJR��DSUHQGHPRV�TXH�XP�KiELWR�p�XPD�HVFROKD�TXH�HP
DOJXP� PRPHQWR� WRPDPRV� GHOLEHUDGDPHQWH�� H� GHSRLV� SDUDPRV� GH
SHQVDU�D�UHVSHLWR��SRUpP�FRQWLQXDPRV�ID]HQGR��jV�YH]HV�WRGR�GLD�

'LWR� GH� RXWUR� PRGR�� XP� KiELWR� p� XPD� IyUPXOD� TXH� QRVVR
FpUHEUR�VHJXH�DXWRPDWLFDPHQWH��4XDQGR�HX�YHMR�'(,;$��YRX�ID]HU
527,1$�SDUD�REWHU�5(&203(16$�

3DUD� UHSURJUDPDU� HVVD� IyUPXOD�� SUHFLVDPRV� FRPHoDU� D� ID]HU
HVFROKDV�RXWUD�YH]��(�R�MHLWR�PDLV�IiFLO�GH�ID]HU�LVVR��GH�DFRUGR�FRP



LQ~PHURV� HVWXGRV�� p� WHU� XP� SODQR�� 'HQWUR� GD� SVLFRORJLD�� HVVHV
SODQRV�VmR�FRQKHFLGRV�FRPR�³LQWHQo}HV�GH�LPSOHPHQWDomR´�

3HQVHPRV��SRU�H[HPSOR��QR�PHX�KiELWR�GH�FRPHU�XP�FRRNLH�j
WDUGH��8VDQGR�HVWH�PRGHOR��GHVFREUL�TXH�PLQKD�GHL[D�HUD�SRU�YROWD
GDV�WUrV�H�PHLD��(X�VDELD�TXH�PLQKD�URWLQD�HUD�LU�j�FDIHWHULD��FRPSUDU
XP� FRRNLH� H� FRQYHUVDU� FRP� DPLJRV�� (� ID]HQGR� H[SHULPHQWRV�
GHVFREUL�TXH�QD�YHUGDGH�QmR�HUD�SHOR�FRRNLH�TXH�HX�DQVLDYD�²�PDV
VLP� SRU� XP� PRPHQWR� GH� GLVWUDomR� H� XPD� RSRUWXQLGDGH� GH
VRFLDOL]DU�

(QWmR�HX�WUDFHL�XP�SODQR�
�

¬V�WUrV�H�PHLD��WRGR�GLD��YRX�DQGDU�DWp�D�PHVD
GH�XP�DPLJR�H�FRQYHUVDU�SRU�GH]�PLQXWRV�

�
3DUD� JDUDQWLU� TXH� PH� OHPEUDULD� GH� ID]HU� LVVR�� SURJUDPHL� R

DODUPH�QR�PHX�UHOyJLR�SDUD�DV�WUrV�H�PHLD�
2�SODQR�QmR�IXQFLRQRX�LPHGLDWDPHQWH��+DYLD�GLDV�HP�TXH�HX

HVWDYD�RFXSDGR�GHPDLV�H�LJQRUDYD�R�DODUPH��H�HQWmR�FDtD�GR�FDYDOR�
2XWUDV� YH]HV� SDUHFLD� VHU� WUDEDOKRVR� GHPDLV� HQFRQWUDU� XP� DPLJR
GLVSRVWR�D�EDWHU�SDSR�²�HUD�PDLV�IiFLO�FRPSUDU�XP�FRRNLH��H�SRU
LVVR�HX�FHGLD�DR�LPSXOVR��3RUpP��QRV�GLDV�HP�TXH�VHJXLD�PHX�SODQR
²�TXDQGR�PHX�DODUPH�WRFDYD��HX�PH�IRUoDYD�D�DQGDU�DWp�D�PHVD�GH
XP� DPLJR� H� FRQYHUVDU� SRU� GH]� PLQXWRV� ²�� HX� GHVFREULD� TXH
WHUPLQDYD� R� H[SHGLHQWH� PH� VHQWLQGR� PHOKRU�� (X� QmR� WLQKD� LGR� j
FDIHWHULD�� QmR� WLQKD� FRPLGR� XP� FRRNLH� H�PH� VHQWLD� EHP�� 3RU� ILP�
SDVVRX� D� VHU� DXWRPiWLFR�� TXDQGR� R� DODUPH� WRFDYD�� HX� DFKDYD� XP
DPLJR�H�WHUPLQDYD�R�GLD�FRP�XPD�SHTXHQD��SRUpP�UHDO�VHQVDomR�GH
FRQTXLVWD�� $SyV� XPDV� SRXFDV� VHPDQDV�� HX� TXDVH� QHP� SHQVDYD
PDLV�QD�URWLQD��(�TXDQGR�QmR�DFKDYD�QLQJXpP�SDUD�EDWHU�SDSR��LD�j
FDIHWHULD��FRPSUDYD�XP�FKi�H�R�EHELD�FRP�DPLJRV�

,VVR�WXGR�DFRQWHFHX�Ki�FHUFD�GH�VHLV�PHVHV��-i�QmR�WHQKR�PDLV



HVVH�UHOyJLR�²�HX�R�SHUGL�HP�DOJXP�PRPHQWR��0DV�WRGR�GLD��SRU
YROWD�GDV� WUrV�H�PHLD��HX�GLVWUDLGDPHQWH� OHYDQWR�GD�PHVD��SURFXUR
QD� VDOD� GD� UHGDomR� DOJXpP� SDUD� FRQYHUVDU�� SDVVR� GH]� PLQXWRV
EDWHQGR� SDSR� VREUH� DV� QRWtFLDV�� H� HQWmR� YROWR� SDUD� PLQKD� PHVD�
,VVR� DFRQWHFH� TXDVH� VHP� TXH� HX� SHQVH� D� UHVSHLWR�� 7RUQRX�VH� XP
KiELWR�

�

�
2EYLDPHQWH��DOJXQV�KiELWRV�SRGHP�VHU�PDLV�GLItFHLV�GH�PXGDU�

0DV�HVVH�PRGHOR�p�XP�SRQWR�GH�SDUWLGD��¬V�YH]HV�D�PXGDQoD�OHYD
XP� ERP� WHPSR�� ¬V� YH]HV� H[LJH� XPD� VpULH� GH� H[SHULPHQWRV� H
IUDFDVVRV�� 0DV�� XPD� YH]� TXH� YRFr� HQWHQGH� FRPR� XP� KiELWR
IXQFLRQD�²� TXH� GLDJQRVWLFD� D� GHL[D�� D� URWLQD� H� D� UHFRPSHQVD�²�
YRFr�JDQKD�SRGHU�VREUH�HOH�
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6HP�ID]HU�QDGD�SDUD�PHUHFHU��WLYH�D�VRUWH�GH�WUDEDOKDU�DR�ORQJR�GH
WRGD� D� PLQKD� YLGD� FRP� SHVVRDV� PDLV� WDOHQWRVDV� GR� TXH� HX�� H� GH
SRGHU� URXEDU� VXD� VDEHGRULD� H� HOHJkQFLD� H� ID]HU� SDVVDU� FRPR� VH
IRVVHP�PLQKDV�

e� SRU� LVVR� TXH� YRFr� HVWi� OHQGR� HVWH� OLYUR�� H� p� SRU� LVVR� TXH
WHQKR�WDQWDV�SHVVRDV�D�DJUDGHFHU�

$QG\� :DUG� DGTXLULX�2� SRGHU� GR� KiELWR� PHVPR� DQWHV� GH
FRPHoDU�D�WUDEDOKDU�FRPR�HGLWRU�QD�5DQGRP�+RXVH��1D�pSRFD��QmR
VDELD� TXH� HOH� HUD� XP� HGLWRU� JHQWLO�� JHQHURVR� H� LQFULYHOPHQWH� ²
DVVXVWDGRUDPHQWH�²� WDOHQWRVR�� (X� RXYLUD� DOJXQV� DPLJRV� GL]HUHP
TXH� HOH� HOHYDUD� D� SURVD� GHOHV� H� VHJXUDGR� VXDV� PmRV� FRP� WDQWD
HOHJkQFLD� TXH� HOHV� TXDVH� WLQKDP� HVTXHFLGR� R� WRTXH��0DV� LPDJLQHL
TXH� HVWLYHVVHP� H[DJHUDQGR�� Mi� TXH�PXLWRV� GHOHV� HVWDYDP� EHEHQGR
QDTXHOD� KRUD��&DUR� OHLWRU�� p� WXGR�YHUGDGH��$�KXPLOGDGH�GH�$QG\�
VXD�SDFLrQFLD�H�²�DFLPD�GH�WXGR�²�R�HVIRUoR�TXH�HOH�GHGLFD�D�VHU
XP� ERP� DPLJR� ID]HP� WRGRV� j� VXD� YROWD� TXHUHUHP� VHU� SHVVRDV
PHOKRUHV��(VWH� OLYUR�p�GHOH� WDQWR�TXDQWR�PHX�� H� VRX�JUDWR�SRU� WHU
WLGR� D� FKDQFH� GH� FRQKHFr�OR�� GH� WUDEDOKDU� H� DSUHQGHU� FRP� HOH�
,JXDOPHQWH�� WHQKR� XPD� HQRUPH� GtYLGD� SDUD� FRP� DOJXPD� GLYLQGDGH
GHVFRQKHFLGD� SRU� PH� FRORFDU� QD� 5DQGRP� +RXVH� VRE� D� ViELD
RULHQWDomR� GH� 6XVDQ� .DPLO�� D� OLGHUDQoD� GH� *LQD� &HQWUHOOR�� H� RV
FRQVHOKRV� H� HVIRUoRV� GH� $YLGHK� %DVKLUUDG�� 7RP� 3HUU\�� 6DQ\X
'LOORQ��6DOO\�0DUYLQ��%DUEDUD�)LOORQ��0DULD�%UDHFNHO��(ULND�*UHEHU
H�D�VHPSUH�SDFLHQWH�.DHOD�0\HUV�

8P� JROSH� GH� VRUWH� VHPHOKDQWH� PH� SHUPLWLX� WUDEDOKDU� FRP
6FRWW�0R\HUV��$QGUHZ�:\OLH�H�-DPHV�3XOOHQ�GD�:\OLH�$JHQF\��$
DVVHVVRULD�H�D�DPL]DGH�GH�6FRWW�²�FRPR�PXLWRV�HVFULWRUHV� VDEHP
²�p�WmR�LQHVWLPiYHO�TXDQWR�JHQHURVD��6FRWW�PXGRX�VH�GH�YROWD�SDUD



R�PXQGR�HGLWRULDO�� H� OHLWRUHV�GH� WRGD�SDUWH�GHYHULDP�VH�FRQVLGHUDU
VRUWXGRV��$QGUHZ�:\OLH�p�VHPSUH�REVWLQDGR�H�DVWXWR�HP�ID]HU�GR
PXQGR� XP� OXJDU� PDLV� VHJXUR� �H� PDLV� FRQIRUWiYHO�� SDUD� VHXV
HVFULWRUHV�� H� VRX� LPHQVDPHQWH� JUDWR�� (� -DPHV� 3XOOHQ�PH� DMXGRX� D
HQWHQGHU�FRPR�HVFUHYHU�HP�OtQJXDV�TXH�HX�QHP�VDELD�TXH�H[LVWLDP�

$OpP�GLVVR�� WHQKR�XPD�GtYLGD�HQRUPH�SDUD�FRP�R�1HZ� <RUN
7LPHV�� 0HX� PXLWR� REULJDGR� SDUD� /DUU\� ,QJUDVVLD�� R� HGLWRU� GH
QHJyFLRV� GR�7LPHV�� FXMD� DPL]DGH�� FRQVHOKRV� H� FRPSUHHQVmR
SHUPLWLUDP� TXH� HX� HVFUHYHVVH� HVWH� OLYUR� H� H[HUFHVVH� R� MRUQDOLVPR
HQWUH� WDQWRV� RXWURV� UHSyUWHUHV� WDOHQWRVRV� QXPD� DWPRVIHUD� RQGH
QRVVR� WUDEDOKR� ²� H� D� PLVVmR� GR�7LPHV� ²� p� FRQVWDQWHPHQWH
HOHYDGR�SHOR�VHX�H[HPSOR��9LFNL�,QJUDVVLD�WDPEpP�IRL�XP�H[FHOHQWH
DSRLR�� &RPR� TXDOTXHU� HVFULWRU� TXH� FRQKHFHX�$GDP� %U\DQW� VDEH�
HOH�p�XP�yWLPR�DGYRJDGR�H�DPLJR��FRP�PmRV�DEHQoRDGDV��(�p�XP
SULYLOpJLR�WUDEDOKDU�SDUD�%LOO�.HOOHU��-LOO�$EUDPVRQ��'HDQ�%DTXHW�H
*OHQQ� .UDPRQ�� H� VHJXLU� VHXV� H[HPSORV� GH� FRPR� RV� MRUQDOLVWDV
GHYHULDP�VH�SRUWDU�QR�PXQGR�

0DLV� DOJXQV� REULJDGRV�� VRX� JUDWR� D� PHXV� FROHJDV� GR�7LPHV�
'HDQ� 0XUSK\�� :LQQLH� 2¶.HOO\�� -HQQ\� $QGHUVRQ�� 5LFN� %HUNH�
$QGUHZ� 5RVV� 6RUNLQ�� 'DYLG� /HRQKDUGW�� :DOW� %RJGDQLFK�� 'DYLG
*LOOHQ��(GXDUGR�3RUWHU��-RGL�.DQWRU��9HUD�7LWXQLN��$P\�2¶/HDU\�
3HWHU�/DWWPDQ��'DYLG�6HJDO��&KULVWLQH�+DXJKQH\��-HQQ\�6FKXVVOHU�
-RH�1RFHUD�H�-LP�6FKDFWHU��DPERV�OHUDP�FDStWXORV�SDUD�PLP���-HII
&DQH��0LFKDHO�%DUEDUR�H�RXWURV�TXH�IRUDP�WmR�JHQHURVRV�FRP�VXD
DPL]DGH�H�VXDV�LGHLDV�

'R� PHVPR� PRGR�� VRX� JUDWR� D� $OH[� %OXPEHUJ�� $GDP
'DYLGVRQ�� 3DXOD� 6]XFKPDQ�� 1LYL� 1RUG��$OH[� %HUHQVRQ�� 1D]DQLQ
5DIVDQMDQL�� %UHQGDQ� .RHUQHU�� 1LFKRODV� 7KRPSVRQ�� .DWH� .HOO\�
6DUDK� (OOLVRQ�� .HYLQ� %OH\HU�� $PDQGD� 6FKDIIHU�� 'HQQLV� 3RWDPL�
-DPHV� :\QQ�� 1RDK� .RWFK�� *UHJ� 1HOVRQ�� &DLWOLQ� 3LNH�� -RQDWKDQ
.OHLQ�� $PDQGD� .OHLQ�� 'RQQDQ� 6WHHOH�� 6WDFH\� 6WHHOH�� :HVOH\
0RUULV�� $GLU� :DOGPDQ�� 5LFK� )UDQNHO�� -HQQLIHU� &RX]LQ�� $DURQ



%HQGLNVRQ�� 5LFKDUG� 5DPSHOO�� 0LNH� %RU�� 'DYLG� /HZLFNL�� %HWK
:DOWHPDWK�� (OOHQ�0DUWLQ�� 5XVV� 8PDQ�� (ULQ� %URZQ�� -HII� 1RUWRQ�
5DM� 'H� 'DWWD�� 5XEHQ� 6LJDOD�� 'DQ� &RVWHOOR�� 3HWHU� %ODNH�� 3HWHU
*RRGPDQ��$OL[�6SLHJHO��6XVDQ�'RPLQXV��-HQQ\�5RVHQVWUDFK��-DVRQ
:RRGDUG��7D\ORU�1RJXHUD�H�0DWWKHZ�%LUG�� WRGRV�TXH�RIHUHFHUDP
DSRLR� H� RULHQWDomR�� $� FDSD� GR� OLYUR� H� RV� PDUDYLOKRVRV� JUiILFRV
LQWHUQRV� YrP� GD� PHQWH� GR� LQFULYHOPHQWH� WDOHQWRVR� $QWRQ
,RXNKQRYHWV�

7DPEpP� WHQKR�XPD�GtYLGD� SDUD� FRP�DV�PXLWDV� SHVVRDV� TXH
IRUDP�JHQHURVDV�FRP�VHX�WHPSR�DR�RIHUHFHU�UHODWRV�SDUD�HVWH�OLYUR�
0XLWDV� VmR� PHQFLRQDGDV� QDV� QRWDV�� PDV� HX� TXHULD� DJUDGHFHU
HVSHFLDOPHQWH�D�7RP�$QGUHZV�GD�6<3DUWQHUV��7RQ\�'XQJ\�H�'-
6QHOO�� 3DXO� 2¶1HLOO�� :DUUHQ� %HQQLV�� 5LFN�:DUUHQ��$QQH� .UXPP�
3DFR� 8QGHUKLOO�� /DUU\� 6TXLUH�� :ROIUDP� 6FKXOW]�� $QQ� *UD\ELHO�
7RGG�+HDWKHUWRQ��-��6FRWW�7RQLJDQ��7D\ORU�%UDQFK��%RE�%RZPDQ�
7UDYLV� /HDFK�� +RZDUG� 6FKXOW]�� 0DUN� 0XUDYHQ�� $QJHOD
'XFNZRUWK�� -DQH� %UXQR�� 5H]D� +DELE�� 3DWULFN� 0XONH\� H� 7HUU\
1RIIVLQJHU�� 5HFHEL� XPD� LPHQVD� DMXGD� GH� SHVTXLVDGRUHV� H
YHULILFDGRUHV�GH�IDWRV��LQFOXLQGR�'D[�3URFWRU��-RVK�)ULHGPDQ��&ROH
/RXLVRQ��$OH[DQGHU�3URYDQ�H�1HHOD�6DOGDQKD�

6HUHL� HWHUQDPHQWH� JUDWR� D� %RE� 6LSFKHQ�� TXH� PH� GHX� PHX
SULPHLUR� WUDEDOKR� GH� YHUGDGH� QR� MRUQDOLVPR�� H� ODPHQWR� QmR� SRGHU
FRPSDUWLOKDU� HVWH� OLYUR� FRP� GRLV� DPLJRV� TXH� SHUGL� FHGR� GHPDLV�
%ULDQ�&KLQJ�H�/��.��&DVH�

3RU�ILP��PLQKD�JUDWLGmR�PDLV�SURIXQGD�YDL�SDUD�PLQKD�IDPtOLD�
.DW\� 'XKLJJ�� -DFTXLH� -HQNXVN\�� 'DYLG� 'XKLJJ�� 7RQL� 0DUWRUHOOL�
'DQLHO� 'XKLJJ�� $OH[DQGUD� $OWHU� H� -DNH� *ROGVWHLQ� IRUDP� DPLJRV
PDUDYLOKRVRV��0HXV� ILOKRV��2OLYHU� H� -RKQ�+DUU\�� IRUDP� IRQWHV�GH
LQVSLUDomR�H� LQV{QLD��0HXV�SDLV�� -RKQ�H�'RULV��PH� LQFHQWLYDUDP�D
HVFUHYHU�GHVGH�SHTXHQR��DLQGD�HQTXDQWR�HX�HVWDYD�ERWDQGR�IRJR�QDV
FRLVDV� H� OKHV� GDQGR�PRWLYRV� SDUD� LPDJLQDU� TXH� D� FRUUHVSRQGrQFLD
IXWXUD�YLULD�HP�HQYHORSHV�GD�SULVmR�



(��p�FODUR��j�PLQKD�PXOKHU��/L]��FXMR�DPRU��DSRLR��RULHQWDomR�
LQWHOLJrQFLD�H�DPL]DGH�FRQVWDQWHV�WRUQDUDP�HVWH�OLYUR�SRVVtYHO�

�
²�6HWHPEUR�GH������
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$V�LQIRUPDo}HV�GHVWH�OLYUR�VmR�EDVHDGDV�HP�FHQWHQDV�GH�HQWUHYLVWDV
H�HP�RXWURV�PLOKDUHV�GH�DUWLJRV�H�HVWXGRV��0XLWDV�GHVWDV�IRQWHV�VmR
H[SOLFLWDGDV�QR�SUySULR�WH[WR�RX�QDV�QRWDV��MXQWR�FRP�LQGLFDo}HV�GH
UHFXUVRV�DGLFLRQDLV�SDUD�RV�OHLWRUHV�LQWHUHVVDGRV�

1D� PDLRULD� GDV� VLWXDo}HV�� RV� LQGLYtGXRV� TXH� IRUQHFHUDP� DV
SULQFLSDLV� IRQWHV� GH� LQIRUPDo}HV� RX� TXH� SXEOLFDUDP� SHVTXLVDV
IXQGDPHQWDLV�SDUD�R�OLYUR�UHFHEHUDP�D�RSRUWXQLGDGH�²�GHSRLV�TXH
D� SHVTXLVD� HVWDYD� FRPSOHWD� ²� GH� UHYLVDU� IDWRV� H� RIHUHFHU
FRPHQWiULRV�DGLFLRQDLV��DSRQWDU�GLVFUHSkQFLDV�RX�LQGLFDU�SUREOHPDV
QR� PRGR� FRPR� DV� LQIRUPDo}HV� VmR� DSUHVHQWDGDV�� 0XLWRV� GHVVHV
FRPHQWiULRV� VmR� UHSURGX]LGRV� QDV� QRWDV�� �1HQKXPD� IRQWH� WHYH
DFHVVR� DR� WH[WR� FRPSOHWR� GR� OLYUR�²� WRGRV� RV� FRPHQWiULRV� VmR
EDVHDGRV�HP�UHVXPRV�IRUQHFLGRV�jV�IRQWHV��

(P� XP� Q~PHUR� PXLWR� SHTXHQR� GH� FDVRV�� R� FDUiWHU
FRQILGHQFLDO�IRL�HVWHQGLGR�D�IRQWHV�TXH��SRU�GLYHUVRV�PRWLYRV��QmR
SRGLDP� WHU� VHXV� QRPHV� FLWDGRV� QRV� GHSRLPHQWRV�� (� QXP�Q~PHUR
PtQLPR� GH� FDVRV�� DOJXPDV� FDUDFWHUtVWLFDV� LGHQWLILFiYHLV� IRUDP
RFXOWDGDV� RX� OHYHPHQWH� PRGLILFDGDV�� HP� FXPSULPHQWR� jV� OHLV� GH
SURWHomR�GD�SULYDFLGDGH�GRV�SDFLHQWHV�RX�SRU�RXWURV�PRWLYRV�
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3RU� LVVR� PHGLUDP� RV� VLQDLV� YLWDLV� GH� FDGD� XP� 2� UHODWR� GD
KLVWyULD� GH� /LVD�$OOHQ� p� EDVHDGR� HP� HQWUHYLVWDV� FRP�$OOHQ�� (VWH
HVWXGR�GH�SHVTXLVD� HVWi� HP�DQGDPHQWR� H� p� LQpGLWR�� H�SRUWDQWR�RV
SHVTXLVDGRUHV� QmR� HVWDYDP� GLVSRQtYHLV� SDUD� HQWUHYLVWDV�� 2V
UHVXOWDGRV� EiVLFRV�� QR� HQWDQWR�� IRUDP� FRQILUPDGRV� SRU� HVWXGRV� H
HQWUHYLVWDV� FRP� FLHQWLVWDV� TXH� HVWDYDP� WUDEDOKDQGR� HP� SURMHWRV
VLPLODUHV�� LQFOXLQGR�$�� 'HO3DULJL� HW� DO��� ³6XFFHVVIXO� 'LHWHUV� +DYH
,QFUHDVHG�1HXUDO�$FWLYLW\�LQ�&RUWLFDO�$UHDV�,QYROYHG�LQ�WKH�&RQWURO
RI� %HKDYLRU´��,QWHUQDWLRQDO� -RXUQDO�RI�2EHVLW\���� ���������������
'XF� 6RQ� 17� /H� HW� DO��³/HVV�$FWLYDWLRQ� LQ� WKH� /HIW� 'RUVRODWHUDO
3UHIURQWDO�&RUWH[� LQ� WKH�5HDQDO\VLV�RI� WKH�5HVSRQVH� WR�D�0HDO� LQ
2EHVH� WKDQ� LQ� /HDQ�:RPHQ� DQG� ,WV�$VVRFLDWLRQ�ZLWK� 6XFFHVVIXO
:HLJKW� /RVV´��$PHULFDQ� -RXUQDO� RI� &OLQLFDO� 1XWULWLRQ� ���� QR� �
�������� �������� $�� 'HO3DULJL� HW� DO��� ³3HUVLVWHQFH� RI� $EQRUPDO
1HXUDO� 5HVSRQVHV� WR� D� 0HDO� LQ� 3RVWREHVH� ,QGLYLGXDOV´�
,QWHUQDWLRQDO�-RXUQDO�RI�2EHVLW\��������������������(��6WLFH�HW�DO��
³5HODWLRQ� RI� 5HZDUG� IURP� )RRG� ,QWDNH� DQG� $QWLFLSDWHG� )RRG
,QWDNH� WR� 2EHVLW\�� $� )XQFWLRQDO� 0DJQHWLF� 5HVRQDQFH� ,PDJLQJ
6WXG\´��-RXUQDO�RI�$EQRUPDO�3V\FKRORJ\������QR����QRYHPEUR�GH
������� �������� $�� &�� -DQHV� HW� DO��� ³%UDLQ� I05,� 5HDFWLYLW\� WR
6PRNLQJ�5HODWHG� ,PDJHV� %HIRUH� DQG� 'XULQJ� ([WHQGHG� 6PRNLQJ
$EVWLQHQFH´��([SHULPHQWDO� DQG� &OLQLFDO� 3V\FKRSKDUPDFRORJ\� ��
�GH]HPEUR� GH� ������� �������� '�� 0F%ULGH� HW� DO��� ³(IIHFWV� RI
([SHFWDQF\� DQG�$EVWLQHQFH� RQ� WKH� 1HXUDO� 5HVSRQVH� WR� 6PRNLQJ
&XHV� LQ� &LJDUHWWH� 6PRNHUV�� $Q� I05,� 6WXG\´�
1HXURSV\FKRSKDUPDFRORJ\� ��� �GH]HPEUR� GH� ������� ��������� 5�



6LQKD� H� &�� 6�� /L�� ³,PDJLQJ� 6WUHVV�� DQG� &XH�,QGXFHG� 'UXJ� DQG
$OFRKRO� &UDYLQJ�� $VVRFLDWLRQ� ZLWK� 5HODSVH� DQG� &OLQLFDO
,PSOLFDWLRQV´��'UXJ�DQG�$OFRKRO�5HYLHZ�����QR����MDQHLUR�GH�������
�������(��7ULFRPL��%��:��%DOOHLQH�H� -��3��2¶'RKHUW\��³$�6SHFLILF
5ROH� IRU� 3RVWHULRU� 'RUVRODWHUDO� 6WULDWXP� LQ� +XPDQ� +DELW
/HDUQLQJ´��(XURSHDQ�-RXUQDO�RI�1HXURVFLHQFH�����QR�����MXQKR�GH
����������������'��.QRFK��3��%XJJHU�H�0��5HJDUG��³6XSSUHVVLQJ
9HUVXV� 5HOHDVLQJ� D� +DELW�� )UHTXHQF\�'HSHQGHQW� (IIHFWV� RI
3UHIURQWDO�7UDQVFUDQLDO�0DJQHWLF�6WLPXODWLRQ´��&HUHEUDO�&RUWH[����
QR����MXOKR�GH���������������
�
³7RGD�D�QRVVD�YLGD��QD�PHGLGD�HP�TXH´ �:LOOLDP�-DPHV��7DONV�WR
7HDFKHUV�RQ�3V\FKRORJ\�DQG�WR�6WXGHQWV�RQ�6RPH�RI�/LIH¶V� ,GHDOV�
SXEOLFDGR�RULJLQDOPHQWH�HP������
�
8P� DUWLJR� SXEOLFDGR� %DV� 9HUSODQNHQ� H� :HQG\� :RRG�
³,QWHUYHQWLRQV� WR�%UHDN�DQG�&UHDWH�&RQVXPHU�+DELWV´��-RXUQDO�RI
3XEOLF� 3ROLF\� DQG� 0DUNHWLQJ� ���� QR� �� �������� �������� 'DYLG� 7�
1HDO�� :HQG\� :RRG� H� -HIIUH\� 0�� 4XLQQ�� ³+DELWV� ²�$� 5HSHDW
3HUIRUPDQFH´��&XUUHQW�'LUHFWLRQV�LQ�3V\FKRORJLFDO�6FLHQFH�����QR��
����������������
�
$V�)RUoDV�$UPDGDV�GRV�(VWDGRV�8QLGRV��FRPR�PH�RFRUUHX �3HOD
PLQKD� FRPSUHHQVmR� GR� IDVFLQDQWH� WHPD� GR� XVR� PLOLWDU� GR
WUHLQDPHQWR�GH�KiELWRV��VRX�JUDWR�DR�GU��3HWHU�6FKLIIHUOH�GD�6FKRRO
RI�$GYDQFHG�0LOLWDU\�6WXGLHV��6$06���DR�GU��-DPHV�/XVVLHU�H�DRV
PXLWRV� FRPDQGDQWHV� H� VROGDGRV� TXH� FHGHUDP� JHQHURVDPHQWH� VHX
WHPSR� WDQWR� QR� ,UDTXH� TXDQWR� QD� 6$06�� 3DUD� VDEHU� PDLV� VREUH
HVWH� DVVXQWR�� YHU� 6FRWW� %�� 6KDGULFN� H� -DPHV� :�� /XVVLHU�
³$VVHVVPHQW�RI� WKH�7KLQN�/LNH�D�&RPPDQGHU�7UDLQLQJ�3URJUDP´�
8�6�� $UP\� 5HVHDUFK� ,QVWLWXWH� IRU� WKH� %HKDYLRUDO� DQG� 6RFLDO
6FLHQFHV�5HVHDUFK�5HSRUW�������MXOKR�GH�������6FRWW�%��6KDGULFN�HW



DO��� ³3RVLWLYH� 7UDQVIHU� RI� $GDSWLYH� %DWWOHILHOG� 7KLQNLQJ� 6NLOOV´�
8�6�� $UP\� 5HVHDUFK� ,QVWLWXWH� IRU� WKH� %HKDYLRUDO� DQG� 6RFLDO
6FLHQFHV� 5HVHDUFK� 5HSRUW� ������ MXOKR� GH� ������ 7KRPDV� -�
&DUQDKDQ� HW� DO��� ³1RYLFH� 9HUVXV� ([SHUW� &RPPDQG� *URXSV�
3UHOLPLQDU\�)LQGLQJV�DQG�7UDLQLQJ�,PSOLFDWLRQV�IRU�)XWXUH�&RPEDW
6\VWHPV´�� 8�6��$UP\� 5HVHDUFK� ,QVWLWXWH� IRU� WKH� %HKDYLRUDO� DQG
6RFLDO� 6FLHQFHV� 5HVHDUFK� 5HSRUW� ������ PDUoR� GH� ������ &DUO� :�
/LFNWHLJ�HW�DO���³+XPDQ�3HUIRUPDQFH�(VVHQWLDO�WR�%DWWOH�&RPPDQG�
5HSRUW� RQ� )RXU� )XWXUH� &RPEDW� 6\VWHPV� &RPPDQG� DQG� &RQWURO
([SHULPHQWV´��8�6��$UP\�5HVHDUFK�,QVWLWXWH�IRU�WKH�%HKDYLRUDO�DQG
6RFLDO�6FLHQFHV�5HVHDUFK�5HSRUW�������QRYHPEUR�GH�������H�$UP\
)LHOG�0DQXDO���������IHYHUHLUR�GH������
�

&$3Ë78/2�80

�
SRXFR� PDLV� GH� ����� PHWUR� /LVD� 6WHIDQDFFL� HW� DO��� ³3URIRXQG
$PQHVLD� $IWHU� 'DPDJH� WR� WKH� 0HGLDO� 7HPSRUDO� /REH�� $
1HXURDQDWRPLFDO�DQG�1HXURSV\FKRORJLFDO�3URILOH�RI�3DWLHQW�(�3�´�
-RXUQDO�RI�1HXURVFLHQFH�����QR��������������������
�
³4XHP�p�0LFKDHO"´� 6RX�JUDWR�jV� IDPtOLDV�3DXO\�H�5D\HV��DVVLP
FRPR� j� FREHUWXUD� GR� ODERUDWyULR� 6TXLUH�� WDO� FRPR� -RVKXD� )RHU�
³5HPHPEHU� 7KLV´��1DWLRQDO�*HRJUDSKLF�� QRYHPEUR� GH� ������ ���
���� ³'RQ¶W� )RUJHW´��6FLHQWLILF� $PHULFDQ� )URQWLHUV�� SURJUDPD� GH
WHOHYLVmR�� SURGX]LGR� SHOD� &KHGG�$QJLHU� 3URGXFWLRQ� &RPSDQ\�
3%6�� HSLVyGLR� WUDQVPLWLGR� RULJLQDOPHQWH� HP���� GH�PDLR� GH� �����
DSUHVHQWDGR� SRU� $ODQ� $OGD�� ³6ROYHG�� 7ZR� &RQWURYHUVLDO� %UDLQ
7HDVHUV´��%LRZRUOG� 7RGD\� � DJRVWR� GH� ������ 'DYLG� (�� *UDKDP�
³8&6'�6FLHQWLVW�8QORFNV�:RUNLQJ�RI�+XPDQ�0HPRU\´��7KH�6DQ
'LHJR�8QLRQ��7ULEXQH�����GH�DJRVWR�GH������
�



$�DPRVWUD�GD�FROXQD�GH�(XJHQH�5LFKDUG�-��:KLWOH\�H�'DYLG�:�
.LPEHUODQ�� ³9LUDO� (QFHSKDOLWLV´��3HGLDWULFV� LQ� 5HYLHZ� ���� QR� �
���������������
�
WLQKD���DQRV�$OJXQV�DUWLJRV�SXEOLFDGRV�GL]HP�TXH�+�0��VRIUHX�D
OHVmR�DRV���DQRV��RXWURV�GL]HP���
�
IRL�DWURSHODGR�SRU�XPD�ELFLFOHWD�$V�SHVTXLVDV�DQWHULRUHV�LQGLFDP
TXH� +�0�� IRL� DWURSHODGR� SRU� XPD� ELFLFOHWD�� 1RYRV� GRFXPHQWRV�
DLQGD�LQpGLWRV��LQGLFDP�TXH�HOH�WDOYH]�WHQKD�FDtGR�GH�XPD�ELFLFOHWD�
�
FDLX��EDWHQGR�D�FDEHoD�/XNH�'LWWULFK��³7KH�%UDLQ�7KDW�&KDQJHG
(YHU\WKLQJ́ ��(VTXLUH��RXWXEUR�GH������
�
(OH� HUD� LQWHOLJHQWH� (ULF� +DUJUHDYHV�� ³+�0�´��3DJH
2¶1HXURSODVWLFLW\��KWWS���KRPHSDJHV�Q\X�HGX�aHK����+0�KWP�
�
4XDQGR� R� PpGLFR� SURS{V� ID]HU� XPD� LQFLVmR� %HQHGLFW� &DUH\�
³+��0���:KRVH�/RVV�RI�0HPRU\�0DGH�+LP�8QIRUJHWWDEOH��'LHV´�
7KH�1HZ�<RUN�7LPHV����GH�GH]HPEUR�GH������
�
FRP�XP�SHTXHQR�FDQXGR�(VWD�HUD�XPD�SUiWLFD�FRPXP�QD�pSRFD�
�
(OH�VH�DSUHVHQWDYD�UHSHWLGDPHQWH�SDUD�VHXV�PpGLFRV� 'LWWULFK�
³7KH�%UDLQ�7KDW�&KDQJHG�(YHU\WKLQJ́ ��/DUU\�5��6TXLUH��³0HPRU\
DQG�%UDLQ�6\VWHPV�����������´��-RXUQDO�RI�1HXURVFLHQFH�����QR���
������������������/DUU\�5��6TXLUH��³7KH�/HJDF\�RI�3DWLHQW�+�0�
IRU�1HXURVFLHQFH´��1HXURQ�����QR���������������
�
WUDQVIRUPDUDP� QRVVD� FRPSUHHQVmR� GR� SRGHU� GRV� KiELWRV
-RQDWKDQ� 0�� 5HHG� HW� DO��� ³/HDUQLQJ�$ERXW� &DWHJRULHV� 7KDW�$UH



'HILQHG� E\� 2EMHFW�/LNH� 6WLPXOL� 'HVSLWH� ,PSDLUHG� 'HFODUDWLYH
0HPRU\´��%HKDYLRUDO� 1HXURVFLHQFH� ���� �������� �������� %�� -�
.QRZOWRQ�� -�� $�� 0DQJHOV� H� /�� 5�� 6TXLUH�� ³$� 1HRVWULDWDO� +DELW
/HDUQLQJ�6\VWHP�LQ�+XPDQV´��6FLHQFH������������������������3��-�
%D\OH\�� -��&�� )UDVFLQR�H�/��5�� 6TXLUH�� ³5REXVW�+DELW�/HDUQLQJ� LQ
WKH� $EVHQFH� RI� $ZDUHQHVV� DQG� ,QGHSHQGHQW� RI� WKH� 0HGLDO
7HPSRUDO�/REH´��1DWXUH��������������������
�
GR� WDPDQKR� GH� XPD� EROD� GH� JROIH� %�� %HQGULHP� HW� DO��
³4XDQWLWDWLRQ�RI�WKH�+XPDQ�%DVDO�*DQJOLD�ZLWK�3RVLWURQ�(PLVVLRQ
7RPRJUDSK\�� $� 3KDQWRP� 6WXG\� RI� WKH� (IIHFW� RI� &RQWUDVW� DQG
$[LDO�3RVLWLRQLQJ́ ��,(((�7UDQVDFWLRQV�RQ�0HGLFDO� ,PDJLQJ�����QR
�����������������
�
XP�RYDO�GH�FpOXODV�*��(��$OH[DQGHU�H�0��'��&UXWFKHU��³)XQFWLRQDO
$UFKLWHFWXUH� RI� %DVDO� *DQJOLD� &LUFXLWV�� 1HXUDO� 6XEVWUDWHV� RI
3DUDOOHO� 3URFHVVLQJ́ ��7UHQGV� LQ�1HXURVFLHQFHV� ��� �������� �������
$QGUp� 3DUHQW� H� /LOL�1D]� +D]UDWL�� ³)XQFWLRQDO� $QDWRP\� RI� WKH
%DVDO�*DQJOLD´��%UDLQ�5HVHDUFK�5HYLHZV��������������������5RJHU
/�� $OELQ�� $QQH� %�� <RXQJ� H� -RKQ� %�� 3HQQH\�� ³7KH� )XQFWLRQDO
$QDWRP\�RI�%DVDO�*DQJOLD�'LVRUGHUV´��7UHQGV�LQ�1HXURVFLHQFHV���
���������������
�
GRHQoDV� FRPR� R� PDO� GH� 3DUNLQVRQ� $ODLQ� 'DJKHU� H� 7�� :�
5REELQV�� ³3HUVRQDOLW\�� $GGLFWLRQ�� 'RSDPLQH�� ,QVLJKWV� IURP
3DUNLQVRQ¶V�'LVHDVH´��1HXURQ�������������������
�
DEULU� UHFLSLHQWHV� GH� FRPLGD� 6RX� JUDWR� jV� VHJXLQWHV� IRQWHV� SRU
DSURIXQGDU� PLQKD� FRPSUHHQVmR� GR� WUDEDOKR� QRV� ODERUDWyULRV� GR
0,7��GRV�JkQJOLRV�EDVDLV�H�GH�VHX�SDSHO�QRV�KiELWRV�H�QD�PHPyULD�
)�� *UHJRU\� $VKE\� H� -RKQ� 0�� (QQLV�� ³7KH� 5ROH� RI� WKH� %DVDO



*DQJOLD� LQ� &DWHJRU\� /HDUQLQJ́ ��3V\FKRORJ\� RI� /HDUQLQJ� DQG
0RWLYDWLRQ� ��� �������� ������ )�� *��$VKE\�� %�� 2�� 7XUQHU� H� -�� &�
+RUYLW]�� ³&RUWLFDO� DQG� %DVDO� *DQJOLD� &RQWULEXWLRQV� WR� +DELW
/HDUQLQJ� DQG� $XWRPDWLFLW\´��7UHQGV� LQ� &RJQLWLYH� 6FLHQFHV� ��
����������������&��'D�&XQKD�H�0��*�� 3DFNDUG�� ³3UHIDFH�� 6SHFLDO
,VVXH�RQ�WKH�5ROH�RI�WKH�%DVDO�*DQJOLD�LQ�/HDUQLQJ�DQG�0HPRU\´�
%HKDYLRXUDO�%UDLQ�5HVHDUFK����� �������������&��'D�&XQKD�HW�DO��
³/HDUQLQJ� 3URFHVVLQJ� LQ� WKH� %DVDO� *DQJOLD��$� 0RVDLF� RI� %URNHQ
0LUURUV´��%HKDYLRXUDO� %UDLQ� 5HVHDUFK� ���� �������� �������� 0�
'HVPXUJHW� H� 5�� 6�� 7XUQHU�� ³0RWRU� 6HTXHQFHV� DQG� WKH� %DVDO
*DQJOLD�� .LQHPDWLFV�� 1RW� +DELWV´��-RXUQDO� RI� 1HXURVFLHQFH� ��
�������� ��������� -�� -�� (EEHUV� H� 1��0��:LMQEHUJ�� ³2UJDQL]DWLRQDO
0HPRU\�� )URP� ([SHFWDWLRQV� 0HPRU\� WR� 3URFHGXUDO� 0HPRU\´�
%ULWLVK�-RXUQDO�RI�0DQDJHPHQW��������������������-��$��*UDKQ��-�
$�� 3DUNLQVRQ� H�$��0��2ZHQ�� ³7KH� 5ROH� RI� WKH� %DVDO� *DQJOLD� LQ
/HDUQLQJ� DQG�0HPRU\��1HXURSV\FKRORJLFDO� 6WXGLHV´��%HKDYLRXUDO
%UDLQ�5HVHDUFK��������������������$QQ�0��*UD\ELHO��³7KH�%DVDO
*DQJOLD��/HDUQLQJ�1HZ�7ULFNV�DQG�/RYLQJ� ,W´��&XUUHQW�2SLQLRQ� LQ
1HXURELRORJ\� ��� �������� ��������$QQ� 0�� *UD\ELHO�� ³7KH� %DVDO
*DQJOLD� DQG� &KXQNLQJ� RI� $FWLRQ� 5HSHUWRLUHV´��1HXURELRORJ\� RI
/HDUQLQJ� DQG� 0HPRU\� ���� QRV� ���� �������� �������� )�� *UHJRU\
$VKE\� H�9��9DOHQWLQ�� ³0XOWLSOH� 6\VWHPV�RI� 3HUFHSWXDO�&DWHJRU\
/HDUQLQJ�� 7KHRU\� DQG� &RJQLWLYH� 7HVWV´�� LQ�+DQGERRN� RI
&DWHJRUL]DWLRQ� LQ� &RJQLWLYH� 6FLHQFH�� HG�� +HQUL� &RKHQ� DQG� &ODLUH
/HIHEYUH� �2[IRUG�� (OVHYLHU� 6FLHQFH�� ������� 6�� 1� +DEHU� H� 0�
-RKQVRQ� *GRZVNL�� ³7KH� %DVDO� *DQJOLD´�� LQ�7KH� +XPDQ� 1HUYRXV
6\VWHP���D� HG��� HG�� *HRUJH� 3D[LQRV� H� -�UJHQ� .�� 0DL� �6DQ� 'LHJR�
$FDGHPLF�3UHVV������������������7��'��%DUQHV�HW�DO���³$FWLYLW\�RI
6WULDWDO� 1HXURQV� 5HIOHFWV� '\QDPLF� (QFRGLQJ� DQG� 5HFRGLQJ� RI
3URFHGXUDO� 0HPRULHV´��1DWXUH����������������������0��/DXEDFK�
³:KR¶V�RQ�)LUVW"�:KDW¶V�RQ�6HFRQG"�7KH�7LPH�&RXUVH�RI�/HDUQLQJ



LQ� &RUWLFRVWULDWDO� 6\VWHPV´��7UHQGV� LQ� 1HXURVFLHQFHV� ��� �������
�������� (�� .�� 0LOOHU� H� 7�� -�� %XVFKPDQ�� ³%RRWVWUDSSLQJ� <RXU
%UDLQ�� +RZ� ,QWHUDFWLRQV� %HWZHHQ� WKH� )URQWDO� &RUWH[� DQG� %DVDO
*DQJOLD�0D\�3URGXFH�2UJDQL]HG�$FWLRQV�DQG�/RIW\�7KRXJKWV´��LQ
1HXURELRORJ\� RI� /HDUQLQJ� DQG� 0HPRU\�� �D� HG��� HG�� 5D\PRQG� 3�
.HVQHU�H�-RH�/��0DUWLQH]��%XUOLQJWRQ��9W���$FDGHPLF�3UHVV��������
��������0��*��3DFNDUG��³5ROH�RI�%DVDO�*DQJOLD� LQ�+DELW�/HDUQLQJ
DQG� 0HPRU\�� 5DWV�� 0RQNH\V�� DQG� +XPDQV´�� LQ�+DQGERRN� RI
%HKDYLRUDO�1HXURVFLHQFH��HG��+HLQ]�6WHLQHU�H�.XHL�<��7VHQJ������
����'��3�� 6DOPRQ�H�1��%XWWHUV�� ³1HXURELRORJ\�RI� 6NLOO� DQG�+DELW
/HDUQLQJ´��&XUUHQW�2SLQLRQ�LQ�1HXURELRORJ\��� ����������������'�
6KRKDP\�HW�DO��� ³5ROH�RI� WKH�%DVDO�*DQJOLD� LQ�&DWHJRU\�/HDUQLQJ�
+RZ� 'R� 3DWLHQWV� ZLWK� 3DUNLQVRQ¶V� 'LVHDVH� /HDUQ"´�%HKDYLRUDO
1HXURVFLHQFH���������������������0��7��8OOPDQ��³,V�%URFD¶V�$UHD
3DUW�RI�D�%DVDO�*DQJOLD�7KDODPRFRUWLFDO�&LUFXLW"´�&RUWH[�����������
�������� 1�� 0�� :KLWH�� ³0QHPRQLF� )XQFWLRQV� RI� WKH� %DVDO
*DQJOLD´��&XUUHQW�2SLQLRQ�LQ�1HXURELRORJ\������������������
�
2� ODELULQWR� HUD� HVWUXWXUDGR� $QQ� 0�� *UD\ELHO�� ³2YHUYLHZ� DW
+DELWV�� 5LWXDOV�� DQG� WKH� (YDOXDWLYH� %UDLQ´��$QQXDO� 5HYLHZ� RI
1HXURVFLHQFH��������������������7��'��%DUQHV�HW�DO���³$FWLYLW\�RI
6WULDWDO� 1HXURQV� 5HIOHFWV� '\QDPLF� (QFRGLQJ� DQG� 5HFRGLQJ� RI
3URFHGXUDO� 0HPRULHV´��1DWXUH� ���� �������� ��������� $QQ� 0�
*UD\ELHO�� ³1HWZRUN�/HYHO� 1HXURSODVWLFLW\� LQ� &RUWLFR�%DVDO
*DQJOLD� 3DWKZD\V´��3DUNLQVRQLVP� DQG� 5HODWHG� 'LVRUGHUV� ��
�������� �������� 1�� )XMLL� H� $QQ� 0�� *UD\ELHO�� ³7LPH�9DU\LQJ
&RYDULDQFH�RI�1HXUDO�$FWLYLWLHV�5HFRUGHG� LQ�6WULDWXP�DQG�)URQWDO
&RUWH[� DV� 0RQNH\V� 3HUIRUP� 6HTXHQWLDO�6DFFDGH� 7DVNV´�
3URFHHGLQJV�RI�WKH�1DWLRQDO�$FDGHP\�RI�6FLHQFHV������������������
���
�



3DUD� REVHUYDU� HVVD� FDSDFLGDGH� FHUHEUDO� 2V� JUiILFRV� GHVWH
FDStWXOR� IRUDP� VLPSOLILFDGRV� SDUD� H[LELU� DVSHFWRV� VDOLHQWHV�� 1R
HQWDQWR�� XPD� GHVFULomR� FRPSOHWD� GHVWHV� HVWXGRV� SRGH� VHU
HQFRQWUDGD�HQWUH�RV�DUWLJRV�H�DV�SDOHVWUDV�GD�GUD��*UD\ELHO�
�
HVWi�QD�UDL]�GH�FRPR�RV�KiELWRV�VH� IRUPDP�$QQ�0��*UD\ELHO�
³7KH� %DVDO� *DQJOLD� DQG� &KXQNLQJ� RI� $FWLRQ� 5HSHUWRLUHV´�
1HXURELRORJ\�RI�/HDUQLQJ�DQG�0HPRU\�������������������
�
XP�KiELWR�QDVFH�3DUD�PDLV�LQIRUPDo}HV��YHU�$��'DYLG�6PLWK�H�-�
3DXO� %RODP�� ³7KH� 1HXUDO� 1HWZRUN� RI� WKH� %DVDO� *DQJOLD� DV
5HYHDOHG� E\� WKH� 6WXG\� RI� 6\QDSWLF� &RQQHFWLRQV� RI� ,GHQWLILHG
1HXURQHV´��7UHQGV� LQ�1HXURVFLHQFHV� ��� �������� �������� -RKQ� *�
0F+DIIOH� HW� DO��� ³6XEFRUWLFDO� /RRSV� 7KURXJK� WKH� %DVDO�*DQJOLD´�
7UHQGV� LQ� 1HXURVFLHQFHV� ��� �������� ������� $QQ� 0�� *UD\ELHO�
³1HXURWUDQVPLWWHUV� DQG� 1HXURPRGXODWRUV� LQ� WKH� %DVDO� *DQJOLD´�
7UHQGV�LQ�1HXURVFLHQFHV��������������������-��<HOQLN��³)XQFWLRQDO
$QDWRP\� RI� WKH� %DVDO� *DQJOLD´��0RYHPHQW�'LVRUGHUV� ��� �������
������
�
2� SUREOHPD� p� TXH� QRVVR� FpUHEUR� 3DUD� PDLV� LQIRUPDo}HV�� YHU
&DWKHULQH� $�� 7KRUQ� HW� DO��� ³'LIIHUHQWLDO� '\QDPLFV� RI� $FWLYLW\
&KDQJHV� LQ� 'RUVRODWHUDO� DQG� 'RUVRPHGLDO� 6WULDWDO� /RRSV� 'XULQJ
/HDUQLQJ´��1HXURQ� ��� �������� �������� $QQ� 0�� *UD\ELHO�� ³7KH
%DVDO� *DQJOLD�� /HDUQLQJ� 1HZ� 7ULFNV� DQG� /RYLQJ� ,W´��&XUUHQW
2SLQLRQ�LQ�1HXURELRORJ\�������������������
�
(P�FDGD�SDU��XP�GRV�SHGDoRV �3DUD�PDLV�LQIRUPDo}HV��YHU�3HWHU�-�
%D\OH\�� -HQQLIHU� &�� )UDVFLQR� H� /DUU\� 5�� 6TXLUH�� ³5REXVW� +DELW
/HDUQLQJ� LQ� WKH� $EVHQFH� RI� $ZDUHQHVV� DQG� ,QGHSHQGHQW� RI� WKH
0HGLDO�7HPSRUDO�/REH´��1DWXUH���������������������-��0��5HHG�HW



DO���³/HDUQLQJ�$ERXW�&DWHJRULHV�7KDW�$UH�'HILQHG�E\�2EMHFW�/LNH
6WLPXOL� 'HVSLWH� ,PSDLUHG� 'HFODUDWLYH� 0HPRU\´��%HKDYLRUDO
1HXURVFLHQFH���������������������%��-��.QRZOWRQ��-��$��0DQJHOV�H
/��5�� 6TXLUH�� ³$�1HRVWULDWDO�+DELW� /HDUQLQJ� 6\VWHP� LQ�+XPDQV´�
6FLHQFH�����������������������
�
2V�H[SHULPHQWRV�GHPRQVWUDYDP�TXH�(XJHQH�9DOH� QRWDU� TXH�R
WUDEDOKR�GH�6TXLUH�FRP�3DXO\�QmR�VH�UHVWULQJH�DRV�KiELWRV�H�WDPEpP
IRUQHFHX�YLV}HV�UHYHODGRUDV�VREUH�WHPDV�FRPR�D�PHPyULD�HVSDFLDO�H
RV� HIHLWRV� GR� DGHVWUDPHQWR� QR� FpUHEUR�� 3DUD� XPD� GLVFXVVmR�PDLV
FRPSOHWD�GDV�GHVFREHUWDV�TXH�R� FDVR�GH�3DXO\�SRVVLELOLWRX��YHU� D
KRPHSDJH� GH� 6TXLUH� HP
KWWS���SV\FKLDWU\�XFVG�HGX�IDFXOW\�OVTXLUH�KWPO�
�
2� KiELWR� HVWDYD� WmR� DUUDLJDGR� 3DUD� XPD� GLVFXVVmR� D� HVVH
UHVSHLWR�� YHU� 0RQLFD� 5�� )�� +LODULR� HW� DO��� ³(QGRFDQQDELQRLG
6LJQDOLQJ� ,V�&ULWLFDO� IRU�+DELW�)RUPDWLRQ´��)URQWLHUV�LQ� ,QWHJUDWLYH
1HXURVFLHQFH� �� �������� ���0RQLFD�5�� )��+LODULR� H�5XL�0��&RVWD�
³+LJK�RQ�+DELWV´��)URQWLHUV�LQ�1HXURVFLHQFH�������������������$�
'LFNLQVRQ�� ³$SSHWLWLYH�$YHUVLYH� ,QWHUDFWLRQV�� 6XSHUFRQGLWLRQLQJ
RI�)HDU�E\�DQ�$SSHWLWLYH�&6´��4XDUWHUO\� -RXUQDO�RI�([SHULPHQWDO
3V\FKRORJ\�������������������-��/DPDUUH�H�3��&��+ROODQG��³7UDQVIHU
RI� ,QKLELWLRQ� $IWHU� 6HULDO� )HDWXUH� 1HJDWLYH� 'LVFULPLQDWLRQ
7UDLQLQJ´��/HDUQLQJ� DQG� 0RWLYDWLRQ� ��� �������� �������� 3�� &�
+ROODQG�� ³'LIIHUHQWLDO� (IIHFWV� RI� 5HLQIRUFHPHQW� RI� DQ� ,QKLELWRU\
)HDWXUH� $IWHU� 6HULDO� DQG� 6LPXOWDQHRXV� )HDWXUH� 1HJDWLYH
'LVFULPLQDWLRQ� 7UDLQLQJ́ ��-RXUQDO� RI� ([SHULPHQWDO� 3V\FKRORJ\�
$QLPDO�%HKDYLRU�3URFHVVHV�������������������
�
4XDQGR� SHVTXLVDGRUHV� GD� 8QLYHUVLGDGH� GR� 1RUWH� GR� 7H[DV
-HQQLIHU� /�� +DUULV�� 0DUOHQH� %�� 6FKZDUW]� H� .HOO\� '�� %URZQHOO�



³(YDOXDWLQJ� )DVW� )RRG� 1XWULWLRQ� DQG�0DUNHWLQJ� WR� <RXWK´�� <DOH
5XGG�&HQWHU� IRU�)RRG�3ROLF\�DQG�2EHVLW\��������+��4LQ�H�9��5�
3U\EXWRN�� ³'HWHUPLQDQWV� RI� &XVWRPHU�3HUFHLYHG� 6HUYLFH� 4XDOLW\
LQ� )DVW�)RRG� 5HVWDXUDQWV� DQG� 7KHLU� 5HODWLRQVKLS� WR� &XVWRPHU
6DWLVIDFWLRQ� DQG� %HKDYLRUDO� ,QWHQWLRQV´��7KH�4XDOLW\�0DQDJHPHQW
-RXUQDO����������������+��4LQ�H�9��5��3U\EXWRN��³6HUYLFH�4XDOLW\�
&XVWRPHU� 6DWLVIDFWLRQ�� DQG� %HKDYLRUDO� ,QWHQWLRQV� LQ� )DVW�)RRG
5HVWDXUDQWV´��,QWHUQDWLRQDO�-RXUQDO�RI�4XDOLW\�DQG�6HUYLFH�6FLHQFHV
��������������3DUD�PDLV�LQIRUPDo}HV�VREUH�HVVH�DVVXQWR��YHU�.��&�
%HUULGJH�� ³%UDLQ� 5HZDUG� 6\VWHPV� IRU� )RRG� ,QFHQWLYHV� DQG
+HGRQLFV� LQ� 1RUPDO�$SSHWLWH� DQG� (DWLQJ� 'LVRUGHUV´�� LQ�$SSHWLWH
DQG� %RG\� :HLJKW�� HG�� 7LP� &�� .LUNKDP� H� 6WHYHQ� -�� &RRSHU
�%XUOLQJWRQ��9W���$FDGHPLF�3UHVV�����������������.��&��%HUULGJH�HW
DO��� ³7KH� 7HPSWHG� %UDLQ� (DWV�� 3OHDVXUH� DQG� 'HVLUH� &LUFXLWV� LQ
2EHVLW\� DQG� (DWLQJ� 'LVRUGHUV´��%UDLQ�5HVHDUFK� ����� �������� ���
���� -�� 0�� 'DYH� HW� DO��� ³5HODWLRQVKLS� RI�$WWLWXGHV� 7RZDUG� )DVW
)RRG� DQG� )UHTXHQF\� RI� )DVW�)RRG� ,QWDNH� LQ�$GXOWV´��2EHVLW\� ��
�������� ��������� 6��$�� )UHQFK� HW� DO��� ³)DVW� )RRG�5HVWDXUDQW�8VH
$PRQJ� $GROHVFHQWV�� $VVRFLDWLRQV� ZLWK� 1XWULHQW� ,QWDNH�� )RRG
&KRLFHV�DQG�%HKDYLRUDO�DQG�3V\FKRVRFLDO�9DULDEOHV´��,QWHUQDWLRQDO
-RXUQDO� RI� 2EHVLW\� DQG� 5HODWHG� 0HWDEROLF� 'LVRUGHUV� ��� �������
������ 1�� 5HVVOHU�� ³5HZDUGV� DQG� 3XQLVKPHQWV�� *RDO�'LUHFWHG
%HKDYLRU� DQG� &RQVFLRXVQHVV´��1HXURVFLHQFH� DQG� %LREHKDYLRUDO
5HYLHZV�������������������7��-��5LFKDUGV��³)DVW�)RRG��$GGLFWLRQ�
DQG� 0DUNHW� 3RZHU´��-RXUQDO� RI� $JULFXOWXUDO� DQG� 5HVRXUFH
(FRQRPLFV��������������������0��0��7RUUHJURVVD��-��-��4XLQQ�H�-�
5�� 7D\ORU�� ³,PSXOVLYLW\�� &RPSXOVLYLW\�� DQG� +DELW�� 7KH� 5ROH� RI
2UELWRIURQWDO� &RUWH[� 5HYLVLWHG´��%LRORJLFDO� 3V\FKLDWU\� ��� �������
�������� /�� 5�� 9DUWDQLDQ�� &�� 3�� +HUPDQ� H� %�� :DQVLQN�� ³$UH�:H
$ZDUH�RI� WKH�([WHUQDO� )DFWRUV�7KDW� ,QIOXHQFH�2XU� )RRG� ,QWDNH"´
+HDOWK�3V\FKRORJ\��������������������7��<DPDPRWR�H�7��6KLPXUD�



³5ROHV� RI� 7DVWH� LQ� )HHGLQJ� DQG� 5HZDUG´�� LQ�7KH� 6HQVHV�� $
&RPSUHKHQVLYH�5HIHUHQFH��HG��$OODQ�,��%DVEDXP�HW�DO���1RYD�<RUN�
$FDGHPLF�3UHVV�����������������)��*��$VKE\��%��2��7XUQHU�H�-��&�
+RUYLW]�� ³&RUWLFDO� DQG� %DVDO� *DQJOLD� &RQWULEXWLRQV� WR� +DELW
/HDUQLQJ� DQG� $XWRPDWLFLW\´��7UHQGV� LQ� &RJQLWLYH� 6FLHQFHV� ��
���������������
�
0XLWR�PHOKRU� SDUD� HVWUHLWDU� .�� &�� %HUULGJH� H� 7�� (�� 5RELQVRQ�
³3DUVLQJ� 5HZDUG´��7UHQGV� LQ� 1HXURVFLHQFHV� ��� �������� �������
.HOO\� '�� %URZQHOO� H� .DWKHULQH� %DWWOH� +RUJHQ��)RRG� )LJKW�� 7KH
,QVLGH� 6WRU\� RI� WKH� )RRG� ,QGXVWU\�� $PHULFD¶V� 2EHVLW\� &ULVLV�� DQG
:KDW�:H�&DQ�'R�$ERXW�,W��&KLFDJR��&RQWHPSRUDU\�%RRNV��������
.DUO�:HEHU�� HG���)RRG�� ,QF���+RZ� ,QGXVWULDO� )RRG� ,V� 0DNLQJ� 8V
6LFNHU�� )DWWHU�� DQG� 3RRUHU� ²� DQG� :KDW� <RX� &DQ� 'R� $ERXW� ,W
�1RYD�<RUN��3XEOLF�$IIDLUV���������5RQDOG�'��0LFKPDQ�H�(GZDUG
0�� 0D]]H��7KH� )RRG� ,QGXVWU\� :DUV�� 0DUNHWLQJ� 7ULXPSKV� DQG
%OXQGHUV� �:HVWSRUW�� &RQQ��� 4XRUXP� %RRNV�� ������� 0�� 1HVWOH�
)RRG� 3ROLWLFV�� +RZ� WKH� )RRG� ,QGXVWU\� ,QIOXHQFHV� 1XWULWLRQ� DQG
+HDOWK� �%HUNHOH\�� 8QLYHUVLW\� RI� &DOLIRUQLD� 3UHVV�� ������� '�� 5�
5HHG� H�$�� .QDDSLOD�� ³*HQHWLFV� RI� 7DVWH� DQG� 6PHOO�� 3RLVRQV� DQG
3OHDVXUHV´�� LQ�3URJUHVV� LQ� 0ROHFXODU� %LRORJ\� DQG� 7UDQVODWLRQDO
6FLHQFH�� HG�� &ODXGH� %RXFKDUG� �1RYD� <RUN��$FDGHPLF� 3UHVV��� 1�
5HVVOHU�� ³5HZDUGV� DQG� 3XQLVKPHQWV��*RDO�'LUHFWHG�%HKDYLRU� DQG
&RQVFLRXVQHVV´��1HXURVFLHQFH� DQG� %LREHKDYLRUDO� 5HYLHZV� ��
�������� ������� 7�� <DPDPRWR� H� 7�� 6KLPXUD�� ³5ROHV� RI� 7DVWH� LQ
)HHGLQJ�DQG�5HZDUG´��LQ�7KH�6HQVHV��$�&RPSUHKHQVLYH�5HIHUHQFH�
HG��$OODQ� ,�� %DVEDXP� HW� DO�� �1RYD� <RUN��$FDGHPLF� 3UHVV�� ������
�������

&$3Ë78/2�'2,6

VH� +RSNLQV� FRQVHQWLVVH� HP� 6REUH� D� KLVWyULD� GH� +RSNLQV�� GD



3HSVRGHQW� H� GD� KLJLHQH� GHQWiULD� QRV� (VWDGRV�8QLGRV�� VRX� JUDWR� D
6FRWW�6ZDQN��FXUDGRU�GR�GU��6DPXHO�'��+DUULV�1DWLRQDO�0XVHXP�RI
'HQWLVWU\��-DPHV�/��*XWPDQQ��''6��H�'DYLG�$��&KHPLQ��HGLWRU�GR
-RXUQDO� RI� WKH� +LVWRU\� RI� 'HQWLVWU\�� $OpP� GLVVR�� PH� EDVHHL
IRUWHPHQWH�HP�-DPHV�7ZLWFKHOO��7ZHQW\�$GV�7KDW�6KRRN�WKH�:RUOG
�1RYD�<RUN��7KUHH�5LYHUV�3UHVV��������� WKH�GU��6DPXHO�'��+DUULV
1DWLRQDO� 0XVHXP� RI� 'HQWLVWU\�� WKH�-RXUQDO� RI� WKH� +LVWRU\� RI
'HQWLVWU\�� 0DUN� (�� 3DUU\�� ³&UHVW� 7RRWKSDVWH�� 7KH� ,QQRYDWLRQ
&KDOOHQJH´��6RFLDO� 6FLHQFH� 5HVHDUFK� 1HWZRUN�� RXWXEUR� GH� �����
5REHUW� $XQJHU�� ³7RRWK� %UXVKLQJ� DV� 5RXWLQH� %HKDYLRU´�
,QWHUQDWLRQDO� 'HQWDO� -RXUQDO� ��� �������� �������� -HDQ�3DXO
&ODHVVHQ� HW� DO��� ³'HVLJQLQJ� ,QWHUYHQWLRQV� WR� ,PSURYH� 7RRWK
%UXVKLQJ´��,QWHUQDWLRQDO�'HQWDO� -RXUQDO� ��� �������� �������� 3HWHU
0LVNHOO�� ³&DYLW\� 3URWHFWLRQ� RU� &RVPHWLF� 3HUIHFWLRQ�� ,QQRYDWLRQ
DQG� 0DUNHWLQJ� RI� 7RRWKSDVWH� %UDQGV� LQ� WKH� 8QLWHG� 6WDWHV� DQG
:HVWHUQ�(XURSH�����������´��%XVLQHVV�+LVWRU\�5HYLHZ�����������
�������-DPHV�/��*XWPDQQ��³7KH�(YROXWLRQ�RI�$PHULFD¶V�6FLHQWLILF
$GYDQFHPHQWV�LQ�'HQWLVWU\�LQ�WKH�3DVW�����<HDUV´��7KH�-RXUQDO�RI
WKH�$PHULFDQ�'HQWDO�$VVRFLDWLRQ��������������6���6��'RPHQLFN�7�
=HUR�HW�DO���³7KH�%LRORJ\��3UHYHQWLRQ��'LDJQRVLV�DQG�7UHDWPHQW�RI
'HQWDO� &DULHV�� 6FLHQWLILF� $GYDQFHV� LQ� WKH� 8QLWHG� 6WDWHV´��7KH
-RXUQDO�RI� WKH�$PHULFDQ�'HQWDO�$VVRFLDWLRQ����� ����������6���6�
$O\VVD�3LFDUG��0DNLQJ�RI�WKH�$PHULFDQ�0RXWK��'HQWLVWV�DQG�3XEOLF
+HDOWK� LQ� WKH� 7ZHQWLHWK� &HQWXU\� �1HZ� %UXQVZLFN�� 1�-��� 5XWJHUV
8QLYHUVLW\� 3UHVV�� ������� 6�� )LVFKPDQ�� ³7KH� +LVWRU\� RI� 2UDO
+\JLHQH� 3URGXFWV�� +RZ� )DU� +DYH� :H� &RPH� LQ� ������ <HDUV"´
3HULRGRQWRORJ\�����������������������9LQFHQW�9LQLNDV��6RIW� 6RDS�
+DUG�6HOO��$PHULFDQ�+\JLHQH�LQ� WKH�$JH�RI�$GYHUWLVHPHQW� �$PHV�
8QLYHUVLW\�RI�,RZD�3UHVV��������
�
&RQIRUPH� D� QDomR� VH� WRUQDUD� PDLV� HQGLQKHLUDGD� +�� $�



/HYHQVWHLQ��5HYROXWLRQ� DW� WKH� 7DEOH�� 7KH� 7UDQVIRUPDWLRQ� RI� WKH
$PHULFDQ�'LHW��1RYD�<RUN��2[IRUG�8QLYHUVLW\�3UHVV���������6FRWW
6ZDQN��3DUDGR[�RI�3OHQW\��7KH�6RFLDO�+LVWRU\�RI�(DWLQJ�LQ�0RGHUQ
$PHULFD��%HUNHOH\��8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV��������
�
TXDVH�QLQJXpP�HVFRYDYD�RV�GHQWHV�$O\VVD�3LFDUG��0DNLQJ�RI�WKH
$PHULFDQ� 0RXWK�� 'HQWLVWV� DQG� 3XEOLF� +HDOWK� LQ� WKH� 7ZHQWLHWK
&HQWXU\��1HZ�%UXQVZLFN��1�-���5XWJHUV�8QLYHUVLW\�3UHVV��������
�
WRGR� PXQGR�� GH� 6KLUOH\� 7HPSOH � 3DUD� PDLV� LQIRUPDo}HV� VREUH
FHOHEULGDGHV� HP� DQ~QFLRV� GH� FUHPH� GHQWDO�� YHU� 6WHYH� &UDLJ�� ³7KH
0RUH� 7KH\� /LVWHQ�� WKH� 0RUH� 7KH\� %X\�� 5DGLR� DQG� WKH
0RGHUQL]LQJ� RI� 5XUDO�$PHULFD�� ���������´��$JULFXOWXUDO� +LVWRU\
����������������
�
(P�������D�3HSVRGHQW� Mi�HUD�YHQGLGD� .HUU\� 6HDJUDYH��$PHULFD
%UXVKHV� 8S�� 7KH� 8VH� DQG� 0DUNHWLQJ� RI� 7RRWKSDVWH� DQG
7RRWKEUXVKHV� LQ� WKH� 7ZHQWLHWK� &HQWXU\� �-HIIHUVRQ�� 1�&��
0F)DUODQG�� �������$O\V� (YH�:HLQEDXP�� HW� DO��� 7KH� 0RGHUQ� *LUO
$URXQG� WKH� :RUOG�� &RQVXPSWLRQ�� 0RGHUQLW\�� DQG� *OREDOL]DWLRQ
�'XUKDP��1�&���'XNH�8QLYHUVLW\�3UHVV���������������
�
8PD� GpFDGD� GHSRLV� GD� SULPHLUD� 6FULSSV�+RZDUG��0DUNHW
5HFRUGV�� IURP� D� +RPH� ,QYHQWRU\� 6WXG\� RI� %X\LQJ� +DELWV� DQG
%UDQG� 3UHIHUHQFHV� RI� &RQVXPHUV� LQ� 6L[WHHQ� &LWLHV� �1RYD� <RUN�
6FULSSV�+RZDUG�1HZVSDSHUV��������
�
(OD� p�XPD�PHPEUDQD�QDWXUDO� &��0F*DXJKH\� H� (�� &�� 6WRZHOO�
³7KH� $GVRUSWLRQ� RI� +XPDQ� 6DOLYDU\� 3URWHLQV� DQG� 3RUFLQH
6XEPD[LOODU\�0XFLQ�E\�+\GUR[\DSDWLWH´��$UFKLYHV�RI�2UDO�%LRORJ\
���� QR� �� �������� �������� :RQ�.\X� 3DUN� HW� DO��� ³,QIOXHQFHV� RI



$QLPDO� 0XFLQV� RQ� /\VR]\PH� $FWLYLW\� LQ� 6ROXWLRQ� DQG� RQ
+\GUR[\DSDWLWH� 6XUIDFH´��$UFKLYHV� RI� 2UDO� %LRORJ\� ���� QR� ��
���������������
�
HVSHFLDOPHQWH� 3HSVRGHQW� ²� HUDP� LQ~WHLV� :LOOLDP� -�� *LHV�
³([SHULPHQWDO� 6WXGLHV� RI� WKH� 9DOLGLW\� RI�$GYHUWLVHG� &ODLPV� IRU
3URGXFWV� RI� 3XEOLF� ,PSRUWDQFH� LQ� 5HODWLRQ� WR� 2UDO� +\JLHQH� RU
'HQWDO� 7KHUDSHXWLFV´��-RXUQDO�RI�'HQWDO�5HVHDUFK��� �VHWHPEUR�GH
��������������
�
3HSVRGHQW� UHPRYH� D� SHOtFXOD�� 6RX� JUDWR� DR� DFHUYR� GLJLWDO� GH
DQ~QFLRV�GD�'XNH�8QLYHUVLW\�
�
3HSVRGHQW�HUD�XP�GRV�SURGXWRV�PDLV�YHQGLGRV�.HUU\�6HDJUDYH�
$PHULFD�%UXVKHV�8S�� 7KH�8VH�DQG�0DUNHWLQJ�RI� 7RRWKSDVWH�DQG
7RRWKEUXVKHV� LQ� WKH� 7ZHQWLHWK� &HQWXU\� �-HIIHUVRQ�� 1�&��
0F)DUODQG���������-HIIUH\�/��&UXLNVKDQN�H�$UWKXU�:��6FKXOW]��7KH
0DQ�:KR�6ROG�$PHULFD��7KH�$PD]LQJ��EXW�7UXH���6WRU\�RI�$OEHUW
'��/DVNHU�DQG�WKH�&UHDWLRQ�RI�WKH�$GYHUWLVLQJ�&HQWXU\��&DPEULGJH�
0DVV���+DUYDUG�%XVLQHVV�3UHVV����������������
�
D�SDVWD�GH�GHQWHV�PDLV�YHQGLGD�GRV�(VWDGRV�8QLGRV�3HSVRGHQW
DFDERX�VHQGR�VXSHUDGD�HP�YHQGDV�SHOD�&UHVW��TXH�FRQWLQKD�IO~RU�²
R�SULPHLUR�LQJUHGLHQWH�GH�FUHPH�GHQWDO�TXH�GH�IDWR�R�WRUQDYD�HILFD]
QD�OXWD�FRQWUD�DV�FiULHV�
�
8PD�GpFDGD�GHSRLV� TXH� D� FDPSDQKD�SXEOLFLWiULD� GH�+RSNLQV
3HWHU� 0LVNHOO�� ³&DYLW\� 3URWHFWLRQ� RU� &RVPHWLF� 3HUIHFWLRQ�
,QQRYDWLRQ� DQG� 0DUNHWLQJ� RI� 7RRWKSDVWH� %UDQGV� LQ� WKH� 8QLWHG
6WDWHV�DQG�:HVWHUQ�(XURSH�����������´��%XVLQHVV�+LVWRU\�5HYLHZ
�����������������



�
(VWXGRV�VREUH�SHVVRDV�TXH�FRQVHJXLUDP�LQVWDXUDU�+��$DUWV��7�
3DXOXVVHQ� H� +�� 6FKDDOPD�� ³3K\VLFDO� ([HUFLVH� +DELW�� 2Q� WKH
&RQFHSWXDOL]DWLRQ�DQG�)RUPDWLRQ�RI�+DELWXDO�+HDOWK�%HKDYLRXUV´�
+HDOWK�(GXFDWLRQ�5HVHDUFK������������������
�
3HVTXLVDV� VREUH� GLHWDV� GL]HP� TXH� .U\VWLQD�$�� )LQOD\�� 'DYLG
7UDILPRZ� H� $LPHH� 9LOODUUHDO�� ³3UHGLFWLQJ� ([HUFLVH� DQG� +HDOWK
%HKDYLRUDO� ,QWHQWLRQV�� $WWLWXGHV�� 6XEMHFWLYH� 1RUPV�� DQG� 2WKHU
%HKDYLRUDO�'HWHUPLQDQWV´��-RXUQDO�RI�$SSOLHG�6RFLDO�3V\FKRORJ\���
���������������
�
6y�QR�PHUFDGR�GH�SURGXWRV�SDUD�ODYDU�URXSD�7DUD�3DUNHU�3RSH�
³3	*�7DUJHWV�7H[WLOHV�7LGH�&DQ¶W�&OHDQ´��7KH�:DOO�6WUHHW�-RXUQDO�
DEULO�GH����������
�
XOWUDSDVVDYD� RV� ��� ELOK}HV� GH� GyODUHV� 3HWHU� 6DQGHU� H� -RKQ
6ODWWHU��7KH�����%HVW� 6WRFNV� <RX�&DQ�%X\� �$YRQ��0DVV���$GDPV
%XVLQHVV�������������
�
GHFLGLUDP�EDWL]DU�R�SURGXWR�GH�)HEUH]H�$�KLVWyULD� GR� )HEUH]H
YHP� GH� HQWUHYLVWDV� H� DUWLJRV�� LQFOXLQGR� ³3URFWHU� 	� *DPEOH� ²
-DJHU¶V�*DPEOH´��7KH�(FRQRPLVW�����GH�RXWXEUR�GH�������&KULVWLQH
%LWWDU�� ³3	*¶V� 0RQXPHQWDO� 5HSDFNDJLQJ� 3URMHFW´��%UDQGZHHN�
PDUoR� GH� ������ ������� -DFN� 1HII�� ³'RHV� 3	*� 6WLOO� 0DWWHU"´
$GYHUWLVLQJ�$JH�������������������5RGHULFN�(��:KLWH�H�.HQ�0DUN�
³3URFWHU�	�*DPEOH�&DQDGD��7KH�)HEUH]H�'HFLVLRQ´��,YH\�6FKRRO�RI
%XVLQHVV�� /RQGUHV�� 2QWDULR�� ������ $� 3URFWHU� 	� *DPEOH� IRL
FRQYLGDGD�D�FRPHQWDU�RV�UHODWRV�FRQWLGRV�QHVWH�FDStWXOR�H�DILUPRX
QXPD� GHFODUDomR�� ³$� 3	*� VH� FRPSURPHWH� D� JDUDQWLU� R� FDUiWHU
FRQILGHQFLDO� GDV� LQIRUPDo}HV� FRPSDUWLOKDGDV� FRQRVFR� SRU� QRVVRV
FRQVXPLGRUHV�� 3RUWDQWR�� QmR� SRGHPRV� FRQILUPDU� RX� FRUULJLU



LQIRUPDo}HV�TXH�YRFr�UHFHEHX�GH�IRQWHV�H[WHUQDV�j�3	*�´
�
2� VHJXQGR� DQ~QFLR� PRVWUDYD� XPD� PXOKHU� &KULVWLQH� %LWWDU�
³)UHVKEUHH]H�DW�3	*´��%UDQGZHHN��RXWXEUR�GH������
�
$� GHL[D�� FKHLURV� GH� ELFKRV� $PHULFDQ� 9HWHULQDU\� 0HGLFDO
$VVRFLDWLRQ��GDGRV�HVWDWtVWLFRV�GH�SHVTXLVD�GH�PHUFDGR�GH������
�
(QWmR� XP� QRYR� JUXSR� GH� SHVTXLVDGRUHV� $�� -�� /DIOH\� H� 5DP
&KDUDQ��7KH� *DPH� &KDQJHU�� +RZ� <RX� &DQ� 'ULYH� 5HYHQXH� DQG
3URILW� *URZWK� ZLWK� ,QQRYDWLRQ� �1RYD� <RUN�� &URZQ� %XVLQHVV�
������
�
0DLV�GR�TXH�RV�UDWRV��QR�HQWDQWR�8PD�YLVmR�JHUDO�GD�SHVTXLVD�GH
:ROIUDP�6FKXOW]�SRGH�VHU�HQFRQWUDGD�HP�³%HKDYLRUDO�7KHRULHV�DQG
WKH�1HXURSK\VLRORJ\�RI�5HZDUG´��$QQXDO�5HYLHZ�RI�3V\FKRORJ\���
�������� �������� :ROIUDP� 6FKXOW]�� 3HWHU� 'D\DQ� H� 3�� 5HDG
0RQWDJXH�� ³$� 1HXUDO� 6XEVWUDWH� RI� 3UHGLFWLRQ� DQG� 5HZDUG´�
6FLHQFH� ���� �������� ��������� :ROIUDP� 6FKXOW]�� ³3UHGLFWLYH
5HZDUG�6LJQDO�RI�'RSDPLQH�1HXURQV´��-RXUQDO�RI�1HXURSK\VLRORJ\
��� �������� ������ /�� 7UHPEO\D� H� :ROIUDP� 6FKXOW]�� ³5HODWLYH
5HZDUG� 3UHIHUHQFH� LQ� 3ULPDWH� 2UELWRIURQWDO� &RUWH[́ ��1DWXUH� ���
���������������:ROIUDP�6FKXOW]��³*HWWLQJ�)RUPDO�ZLWK�'RSDPLQH
DQG�5HZDUG´��1HXURQ��������������������:��6FKXOW]��3��$SLFHOOD�H
7�� /MXQJEHUJ�� ³5HVSRQVHV� RI� 0RQNH\� 'RSDPLQH� 1HXURQV� WR
5HZDUG� DQG� &RQGLWLRQHG� 6WLPXOL� 'XULQJ� 6XFFHVVLYH� 6WHSV� RI
/HDUQLQJ� D� 'HOD\HG� 5HVSRQVH� 7DVN´��-RXUQDO� RI�1HXURVFLHQFH� ��
����������������
�
TXH� HOH� HVWDYD� VHQWLQGR� IHOLFLGDGH� e� LPSRUWDQWH� QRWDU� TXH
6FKXOW]�QmR�DILUPD�TXH�HVVHV�SLFRV�UHSUHVHQWDP�IHOLFLGDGH��3DUD�XP



FLHQWLVWD��XP�SLFR�GH�DWLYLGDGH�QHXUDO�p�DSHQDV�XP�SLFR��H�FRQIHULU�
OKH� DWULEXWRV� VXEMHWLYRV� YDL� DOpP� GR� GRPtQLR� GRV� UHVXOWDGRV
FRPSURYiYHLV�� 1XP� H�PDLO� GH� YHULILFDomR� GH� IDWRV�� 6FKXOW]
HVFODUHFHX�� ³1mR� SRGHPRV� IDODU� HP� SUD]HU� H� IHOLFLGDGH�� SRLV
GHVFRQKHFHPRV�RV�VHQWLPHQWRV�GH�XP�DQLPDO��������7HQWDPRV�HYLWDU
DILUPDo}HV� VHP� IXQGDPHQWR� H� VLPSOHVPHQWH� REVHUYDU� RV� IDWRV�´
'LWR�LVVR��FRPR�SRGH�DWHVWDU�TXDOTXHU�SHVVRD�TXH�WHQKD�YLVWR�XP
PDFDFR�RX�XP�KXPDQR�GH���DQRV�UHFHEHU�VXFR��R�UHVXOWDGR�SDUHFH
PXLWR�LQGLFDU�IHOLFLGDGH�
�
$� DQWHFLSDomR� H� R� VHQVR� GH� DQVHLR� 6FKXOW]�� QXP� H�PDLO� GH
YHULILFDomR�GH� IDWRV�� HVFODUHFH�TXH� VXD�SHVTXLVD� HUD� IRFDGD�QmR� Vy
HP� KiELWRV�� PDV� WDPEpP� HP� RXWURV� FRPSRUWDPHQWRV�� ³1RVVRV
GDGRV�QmR�VH�UHVWULQJHP�D�KiELWRV��TXH�VmR�XPD�IRUPD�SDUWLFXODU�GH
FRPSRUWDPHQWR�� $V� UHFRPSHQVDV�� H� RV� HUURV� GH� SUHYLVmR� GH
UHFRPSHQVD�� GHVHPSHQKDP� XP� SDSHO� JHUDO� HP� WRGRV� RV
FRPSRUWDPHQWRV�� ,QGHSHQGHQWHPHQWH� GD� H[LVWrQFLD� GH� KiELWRV� RX
QmR��TXDQGR�QmR�FRQVHJXLPRV�DTXLOR�TXH� HVSHUDPRV�� VHQWLPR�QRV
GHFHSFLRQDGRV��,VVR�QyV�FKDPDPRV�GH�HUUR�QHJDWLYR�GH�SUHYLVmR��D
GLIHUHQoD�QHJDWLYD�HQWUH�R�TXH�REWHPRV�H�R�TXH�HVSHUDPRV��´
�
$�PDLRULD� GRV� YHQGHGRUHV� GH� FRPLGD� LQVWDOD� %ULDQ� :DQVLQN�
0LQGOHVV�(DWLQJ��:K\�:H�(DW�0RUH�7KDQ�:H�7KLQN � �1RYD�<RUN�
%DQWDP�� ������� 6KHLOD� 6DVVHU� H� 'DYLG� 0RRUH�� ³$URPD�'ULYHQ
&UDYLQJ� DQG� &RQVXPHU� &RQVXPSWLRQ� ,PSXOVHV´�� DSUHVHQWDomR�
VHVVmR� ����� $PHULFDQ� 0DUNHWLQJ� $VVRFLDWLRQ� 6XPPHU� (GXFDWRU
&RQIHUHQFH��6DQ�'LHJR��&DOLIRUQLD�������GH�DJRVWR�GH�������'DYLG
)LHOGV�� ³,Q� 6DOHV�� 1RWKLQJ� <RX� 6D\� 0DWWHUV´�� $VFHQGDQW
&RQVXOWLQJ�������
�
2� ORRS� GR� KiELWR� HVWi� HP� PRYLPHQWR� +DUROG� (�� 'RZHLNR�
&RQFHSWV�RI�&KHPLFDO�'HSHQGHQF\� �%HOPRQW��&DOLI��� %URRNV�&ROH�



��������������
�
e�DVVLP�TXH�QRYRV�KiELWRV� VmR�FULDGRV�.��&��%HUULGJH�H�0��/�
.ULQJHOEDFK�� ³$IIHFWLYH� 1HXURVFLHQFH� RI� 3OHDVXUH�� 5HZDUG� LQ
+XPDQV� DQG�$QLPDOV´��3V\FKRSKDUPDFRORJ\����� ���������������
:ROIUDP�6FKXOW]�� ³%HKDYLRUDO�7KHRULHV�DQG� WKH�1HXURSK\VLRORJ\
RI�5HZDUG´��$QQXDO�5HYLHZ�RI�3V\FKRORJ\�������������������
�
³R�GHVHMR�HYROXL�SDUD�XP�DQVHLR�REVHVVLYR´�7��(��5RELQVRQ�H�.�
&�� %HUULGJH�� ³7KH� 1HXUDO� %DVLV� RI� 'UXJ� &UDYLQJ��$Q� ,QFHQWLYH�
6HQVLWL]DWLRQ� 7KHRU\� RI� $GGLFWLRQ´��%UDLQ� 5HVHDUFK� 5HYLHZV� ��
���������������
�
(P� ������ SHVTXLVDGRUHV� GD� 8QLYHUVLGDGH� GR� (VWDGR� GR� 1RYR
0p[LFR�.U\VWLQD�$�� )LQOD\��'DYLG�7UDILPRZ��H�$LPHH�9LOODUUHDO�
³3UHGLFWLQJ� ([HUFLVH� DQG� +HDOWK� %HKDYLRUDO� ,QWHQWLRQV��$WWLWXGHV�
6XEMHFWLYH�1RUPV��DQG�2WKHU�%HKDYLRUDO�'HWHUPLQDQWV´��-RXUQDO�RI
$SSOLHG�6RFLDO�3V\FKRORJ\�������������������
�
$� GHL[D�� DOpP� GH� GHIODJUDU� XPD� URWLQD� +HQN� $DUWV�� 7KHR
3DXOXVVHQ� H� +HUPDQ� 6FKDDOPD�� ³3K\VLFDO� ([HUFLVH� +DELW�� 2Q� WKH
&RQFHSWXDOL]DWLRQ�DQG�)RUPDWLRQ�RI�+DELWXDO�+HDOWK�%HKDYLRXUV´�
+HDOWK�(GXFDWLRQ�5HVHDUFK�������������������
�
'HQWUR� GH� XP� DQR�� RV� FRQVXPLGRUHV� &KULVWLQH� %LWWDU�
³)UHVKEUHH]H�DW�3	*´��%UDQGZHHN��RXWXEUR�GH������
�
'LIHUHQWH� GH� RXWUDV� SDVWDV� 3DWHQWH� ����������� FRQFHGLGD� D
5XGROSK�$��.XHYHU�
�
4XHU�FULDU�XP�QRYR�KiELWR�DOLPHQWDU� -��%UXJ��(��GH�9HW�� -��GH



1RRLMHU� H� %�� 9HUSODQNHQ�� ³3UHGLFWLQJ� )UXLW� &RQVXPSWLRQ�
&RJQLWLRQV�� ,QWHQWLRQ��DQG�+DELWV´��-RXUQDO�RI�1XWULWLRQ�(GXFDWLRQ
DQG�%HKDYLRU������������������
�
2�DQVHLR�SXQKD�R�ORRS�GR�KiELWR�3DUD�XP�LQYHQWiULR�FRPSOHWR�GH
HVWXGRV� GR� 1DWLRQDO� :HLJKW� &RQWURO� 5HJLVWU\�� YHU
KWWS���ZZZ�QZFU�ZV�5HVHDUFK�SXEOLVKHG���UHVHDUFK�KWP�
�
1R� HQWDQWR�� HPERUD� WRGR� PXQGR� HVFRYH� '�� ,�� 0F/HDQ� H� 5�
*DOODJKHU��³6XQVFUHHQV��8VH�DQG�0LVXVH´��'HUPDWRORJLF�&OLQLFV���
���������������
�

&$3Ë78/2�75Ç6

2�UHOyJLR�QD�RXWUD�SRQWD�GR�FDPSR�6RX�JUDWR�SHOR�WHPSR�H�SHORV
WH[WRV� GH� 7RQ\� 'XQJ\� H� 1DWKDQ� :KLWDFNHU�� LQFOXLQGR�4XLHW
6WUHQJWK��7KH�3ULQFLSOHV��3UDFWLFHV��DQG�3ULRULWLHV�RI�D�:LQQLQJ�/LIH
�&DURO� 6WUHDP�� ,OO��� 7\QGDOH� +RXVH�� �������7KH� 0HQWRU� /HDGHU�
6HFUHWV�WR�%XLOGLQJ�3HRSOH�DQG�7HDPV�7KDW�:LQ�&RQVLVWHQWO\��&DURO
6WUHDP��,OO���7\QGDOH�+RXVH���������8QFRPPRQ��)LQGLQJ�<RXU�3DWK
WR�6LJQLILFDQFH��&DURO�6WUHDP��,OO���7\QGDOH�+RXVH���������7DPEpP
VRX�JUDWR�D�-HQH�%UDPHO�GR�)RRWEDOOJX\V�FRP��0DWWKHZ�%RZHQ�GR
1DWLRQDO�)RRWEDOO�3RVW�H�DRV�6W��/RXLV�5DPV��*UHHQ�%D\�3DFNHUV�
:DVKLQJWRQ� 5HGVNLQV� H� %XIIDOR� %LOOV�� 7LP� /D\GHQ� GD�6SRUWV
,OOXVWUDWHG� H� VHX� OLYUR�%ORRG�� 6ZHDW�� DQG� &KDON�� 7KH� 8OWLPDWH
)RRWEDOO�3OD\ERRN��+RZ� WKH�*UHDW�&RDFKHV�%XLOW� 7RGD\¶V� 7HDPV
�1RYD�<RUN��6SRUWV�,OOXVWUDWHG���������3DW�.LUZDQ��7DNH�<RXU�(\H
2II� WKH� %DOO��+RZ� WR�:DWFK� )RRWEDOO� E\�.QRZLQJ�:KHUH� WR� /RRN
�&KLFDJR�� 7ULXPSK� %RRNV�� ������� 1XQ\R� 'HPDVLR�� ³7KH� 4XLHW
/HDGHU´��6SRUWV�,OOXVWUDWHG��IHYHUHLUR�GH�������%LOO�3ODVFKNH��³&RORU
+LP� 2UDQJH´��/RV�$QJHOHV�7LPHV���R�GH� VHWHPEUR�GH�������&KULV



+DUU\��³µ3XSV¶�*HW�WR�%DUN�IRU�WKH�%XFV´��2UODQGR�6HQWLQHO����GH
VHWHPEUR� GH� ������ -HII� /HJZROG�� ³&RDFKHV� )LQG� 'HIHQVH� LQ
'HPDQG´��5RFN\� 0RXQWDLQ� 1HZV�� ��� GH� QRYHPEUR� GH� ������ H
0DUWLQ� )HQQHOO\�� ³4XLHW� 0DQ� 7DNHV� &KDUJH� ZLWK� %XFV´��7KH
7DPSD�7ULEXQH����GH�DJRVWR�GH������
�
e� XP� ILP� GH� WDUGH� GH� GRPLQJR� 6RX� JUDWR� j� )R[� 6SRUWV�� SRU
IRUQHFHU� ILWDV� GH� MRJRV� JUDYDGRV�� H� D� .HYLQ� .HUQDQ�� ³7KH� %XFNV
6WRPS� +HUH´��7KH� 6DQ� 'LHJR� 8QLRQ�7ULEXQH�� ��� GH� QRYHPEUR
������-LP�7URWWHU��³+DUSHU�6D\V�+H¶V�'RQH�IRU�6HDVRQ´��7KH�6DQ
'LHJR�8QLRQ�7ULEXQH�� ��� GH� QRYHPEUR� GH� ������ /HV� (DVW�� ³6WLOO
:RUWK� WKH� :DLW´�� 7KH� $GYRFDWH� �%DWRQ� 5RXJH�� /D���� ��� GH
QRYHPEUR�GH������
�
WmR�UXLP�TXH�GHSRLV�VHULD�GHVFULWR�0LWFK�$OERP��³7KH�&RXUDJH
RI�'HWURLW´��6SRUWV�,OOXVWUDWHG�����GH�VHWHPEUR�GH������
�
³FDSDFKR� FRU� GH� ODUDQMD� GRV� (VWDGRV� 8QLGRV´� 3DW� <DVLQVNDV�
³%HKLQG� WKH� 6FHQHV´��7KH� 7DPSD� 7ULEXQH� � ��� GH� QRYHPEUR� GH
�����
�
(OH� VDELD� SRU� H[SHULrQFLD� 1XPD� FDUWD� GH� YHULILFDomR� GH� IDWRV�
'XQJ\� HQIDWL]RX� TXH� HVWDV� QmR� HUDP� HVWUDWpJLDV� QRYDV�� PDV� VLP
DERUGDJHQV�TXH�³HX�DSUHQGHUD�QR�PHX�WUDEDOKR�FRP�RV�6WHHOHUV�QRV
DQRV������H�������2�TXH�HUD�RULJLQDO��H�TXH�DFKR�TXH�VH�HVSDOKRX�
HUD� D� LGHLD� GH� FRPR� FRPXQLFDU� HVVDV� LGHLDV�� ������ >0HX� SODQR� HUD@
QmR� VREUHFDUUHJDU� RV� DGYHUViULRV� FRP� HVWUDWpJLDV� RX� FRP� XPD
DEXQGkQFLD�GH� MRJDGDV�H� IRUPDo}HV��PDV�VLP�YHQFHU�SHOD�H[HFXomR
SUHFLVD��7HU�PXLWD�FHUWH]D�GR�TXH�HVWiYDPRV�ID]HQGR��H�ID]HU�LVVR
EHP��0LQLPL]DU�RV�HUURV�TXH�FRPHWHUtDPRV�� -RJDU�FRP�YHORFLGDGH
SRU�QmR�HVWDUPRV�IRFDQGR�HP�FRLVDV�GHPDLV´�



�
4XDQGR�VXD�HVWUDWpJLD�IXQFLRQD� 3DUD�PDLV� LQIRUPDo}HV� VREUH� D
GHIHVD�7DPSD����YHU�5LFN�*RVVHOLQ��³7KH�(YROXWLRQ�RI� WKH�&RYHU
7ZR´��7KH� 'DOODV� 0RUQLQJ� 1HZV�� �� GH� QRYHPEUR� GH� �����
0RKDPPHG�$OR�� ³7DPSD� �� 'HIHQVH´��7KH� )RRWEDOO� 7LPHV�� �� GH
MXOKR�GH�������&KULV�+DUU\��³'XFN�DQG�&RYHU´��2UODQGR�6HQWLQHO�
���GH�DJRVWR�GH�������-DVRQ�:LOGH��³:KDW�WR�'R�ZLWK�7DPSD��"´
:LVFRQVLQ� 6WDWH� -RXUQDO�� ��� GH� VHWHPEUR� GH� ������ -LP� 7KRPDV�
³5DPV� 7DNH� D� 5XQ� DW� 7DPSD� �´��6W�� /RXLV� 3RVW�'LVSDWFK�� ��� GH
RXWXEUR� GH� ������ $ODQ� 6FKPDGWNH�� ³'XQJ\¶V� µ'¶� 1R� 6HFUHW´�
2UODQGR�6HQWLQHO����GH�VHWHPEUR�GH�������-HQH�%UDPHO��³*XLGH�WR
1)/�'HIHQVHV´��7KH�)LIWK�'RZQ��EORJ���7KH�1HZ�<RUN�7LPHV� ���GH
VHWHPEUR�GH������
�
6HQWDGR�QR�SRUmR�HVWDYD� :LOOLDP� /��:KLWH��6OD\LQJ� WKH�'UDJRQ
�%ORRPLQJWRQ��,OO���/LJKWKRXVH�7UDLQLQJ�,QVWLWXWH��������
�
FKDPDGR�%LOO�:LOVRQ�$OFRKROLFV�$QRQ\PRXV�:RUOG�6HUYLFH�� 7KH
$�$�� 6HUYLFH� 0DQXDO� &RPELQHG� ZLWK� 7ZHOYH� &RQFHSWV� IRU� :RUOG
6HUYLFH� �1RYD� <RUN�� $OFRKROLFV� $QRQ\PRXV�� ������� $OFRKROLFV
$QRQ\PRXV� :RUOG� 6HUYLFH��$OFRKROLFV� $QRQ\PRXV�� 7KH� 6WRU\� RI
+RZ�0DQ\�7KRXVDQGV�RI�0HQ�DQG�:RPHQ�+DYH�5HFRYHUHG�IURP
$OFRKROLVP� �1RYD� <RUN�� $OFRKROLFV� $QRQ\PRXV�� ������
$OFRKROLFV� $QRQ\PRXV� :RUOG� 6HUYLFH�� $OFRKROLFV� $QRQ\PRXV
&RPHV� RI� $JH�� $� %ULHI� +LVWRU\� RI� $�$�� �1RYD� <RUN�� $OFRKROLFV
$QRQ\PRXV���������$OFRKROLFV�$QRQ\PRXV�:RUOG�6HUYLFH�� $V�%LOO
6HHV� ,W� �1RYD� <RUN��$OFRKROLFV�$QRQ\PRXV�� ������� %LOO� :��� %LOO
:���0\�)LUVW� ��� <HDUV�²�$Q�$XWRELRJUDSK\�E\� WKH�&RIRXQGHU�RI
$OFRKROLFV� $QRQ\PRXV� �+D]HOGHQ� &HQWHU� &LW\�� 0LQQ��� +D]HOGHQ
3XEOLVKLQJ�� ������� )UDQFLV� +DUWLJDQ��%LOO� :��� $� %LRJUDSK\� RI
$OFRKROLFV�$QRQ\PRXV�&RIRXQGHU�%LOO�:LOVRQ��1RYD�<RUN��7KRPDV



'XQQH�%RRNV��������
�
(OH�GHX�XP�JROH�H�VHQWLX� 6XVDQ� &KHHYHU��0\�1DPH� ,V�%LOO��%LOO
:LOVRQ� ²� +LV� /LIH� DQG� WKH� &UHDWLRQ� RI� $OFRKROLFV� $QRQ\PRXV
�1RYD�<RUN��6LPRQ�DQG�6FKXVWHU��������
�
:LOVRQ�R�FRQYLGRX�SDUD�YLU�,ELG�
�
1HVVH� LQVWDQWH�� FRPR� HOH� HVFUHYHX� GHSRLV� (UQHVW� .XUW]��1RW�
*RG��$�+LVWRU\�RI�$OFRKROLFV�$QRQ\PRXV� �+D]HOGHQ� &HQWHU� &LW\�
0LQQ���+D]HOGHQ�3XEOLVKLQJ��������
�
8P� Q~PHUR� HVWLPDGR� GH� ���� PLOK}HV� 'DGRV� IRUQHFLGRV� SRU
IXQFLRQiULRV� DGPLQLVWUDWLYRV� GR� 6HUYLoR� *HUDO� GR�$�$��� EDVHDGRV
HP�Q~PHURV�GH������
�
DWp����PLOK}HV�GH�DOFRyODWUDV�2EWHU�Q~PHURV�FRQILiYHLV�VREUH�D
TXDQWLGDGH�GH�PHPEURV�GR�$�$��RX�VREUH�DTXHOHV�TXH�DOFDQoDUDP�D
VREULHGDGH�p�QRWRULDPHQWH�GLItFLO��HP�SDUWH�SRUTXH�D�SDUWLFLSDomR�p
DQ{QLPD��H�HP�SDUWH�SRUTXH�QmR�Ki�H[LJrQFLD�GH�TXH�R�PHPEUR�VH
UHJLVWUH�MXQWR�D�XPD�DXWRULGDGH�FHQWUDO��1R�HQWDQWR��R�Q~PHUR�GH���
PLOK}HV�GH�SHVVRDV��EDVHDGR�HP�FRQYHUVDV�FRP�SHVTXLVDGRUHV�GR
$�$��� SDUHFH� UD]RiYHO� �HPERUD� QmR� YHULILFiYHO��� GDGD� D� ORQJD
KLVWyULD�GR�SURJUDPD�
�
2� TXH� p� LQWHUHVVDQWH� QR� $�$� � 1D� SVLFRORJLD�� HVWH� WLSR� GH
WUDWDPHQWR�²�YROWDGR�SDUD�RV�KiELWRV�²�p�PXLWDV�YH]HV� UHIHULGR
VRE� R� WHUPR� JHQpULFR� GH� ³WHUDSLD� FRJQLWLYR�FRPSRUWDPHQWDO´� RX�
QXP� SHUtRGR� DQWHULRU�� ³SUHYHQomR� GH� UHFDtGDV´��$� 7&&�� FRPR� p
JHUDOPHQWH� XWLOL]DGD� GHQWUR� GD� FRPXQLGDGH� GH� WUDWDPHQWR��PXLWDV
YH]HV�LQFRUSRUD�FLQFR�WpFQLFDV�EiVLFDV�����$SUHQGL]DJHP��HP�TXH�R
WHUDSHXWD�H[SOLFD�R�GLVW~UELR�DR�SDFLHQWH�H�HQVLQD�OKH�D� LGHQWLILFDU



RV�VLQWRPDV�����0RQLWRUDPHQWR��HP�TXH�R�SDFLHQWH�XVD�XP�GLiULR
SDUD�PRQLWRUDU�R�FRPSRUWDPHQWR�H�DV�VLWXDo}HV�TXH�R�GHIODJUDP����
5HDomR�FRQFRUUHQWH��HP�TXH�R�SDFLHQWH�FXOWLYD�QRYDV�URWLQDV��FRPR
PpWRGRV� GH� UHOD[DPHQWR�� SDUD� FRPSHQVDU� R� FRPSRUWDPHQWR
SUREOHPiWLFR�� ��� 5HHODERUDomR�� HP� TXH� XP� WHUDSHXWD� RULHQWD� R
SDFLHQWH�D�UHDYDOLDU�R�PRGR�FRPR�Yr�DV�VLWXDo}HV��H����([SRVLomR�
HP� TXH� R� WHUDSHXWD� DMXGD� R� SDFLHQWH� D� H[SRU�VH� D� VLWXDo}HV� TXH
GHIODJUDP�R�FRPSRUWDPHQWR�
�
2� TXH� R� $�$�� RIHUHFH � (VFUHYHU� VREUH� R� $�$�� p� VHPSUH� XPD
SURSRVWD� GLItFLO�� SRLV� R� SURJUDPD� WHP� LQ~PHURV� FUtWLFRV� H
GHIHQVRUHV�� H� Ki� GH]HQDV� GH� LQWHUSUHWDo}HV� GH� FRPR� H� SRU� TXH� R
SURJUDPD�IXQFLRQD��1XP�H�PDLO��SRU�H[HPSOR��/HH�$QQ�.DVNXWDV�
XPD� FLHQWLVWD� VrQLRU� GR�$OFRKRO� 5HVHDUFK�*URXS�� HVFUHYHX� TXH� R
$�$��LQGLUHWDPHQWH�³IRUQHFH�XP�PpWRGR�SDUD�DWDFDU�RV�KiELWRV�TXH
FHUFDP�R�XVR�GR�iOFRRO��0DV� LVVR�p�DWUDYpV�GDV�SHVVRDV�QR�$�$��
QmR�GR�SURJUDPD�GR�$�$��2�SURJUDPD�GR�$�$��DWDFD�R�SUREOHPD�GH
EDVH�� R� HJR� DOFRyOLFR�� R� DOFRyODWUD� DXWRFHQWUDGR�� HVSLULWXDOPHQWH
GHELOLWDGR´��e�FRUUHWR�GL]HU��HVFUHYHX�.DVNXWDV��TXH�R�$�$��RIHUHFH
VROXo}HV� SDUD� KiELWRV� DOFRyOLFRV�� WDLV� FRPR� RV� VORJDQV� ³Yi� D� XP
HQFRQWUR� VH� YRFr� TXLVHU� EHEHU´� H� ³HYLWH� SHVVRDV�� OXJDUHV� H� FRLVDV
HVFRUUHJDGLDV´�� 3RUpP��HVFUHYHX�.DVNXWDV�� ³2V� VORJDQV�QmR� VmR�R
SURJUDPD�� 2� SURJUDPD� VmR� RV� SDVVRV�� 2� $�$�� YLVD� D� XPD
SURIXQGLGDGH� PXLWR� PDLRU� GR� TXH� DERUGDU� D� SDUWH� GR� DOFRROLVPR
UHODFLRQDGD� DRV� KiELWRV�� H� RV� IXQGDGRUHV� GR�$�$�� DUJXPHQWDULDP
TXH� DWDFDU� R� KiELWR� p� XPD� PHGLGD� SDUFLDO� TXH� QmR� VHUYLUi� QXPD
VLWXDomR�FUtWLFD��YRFr�YDL�DFDEDU�VXFXPELQGR�j�EHELGD��D�QmR�VHU�TXH
PXGH�DV�FRLVDV�EiVLFDV�´�3DUD�PDLV�GHWDOKHV�VREUH�DV�LQYHVWLJDo}HV
GD�FLrQFLD�GR�$�$��H�GHEDWHV�VREUH�D�HILFiFLD�GR�SURJUDPD��YHU�&��'�
(PULFN� HW� DO��� ³$OFRKROLFV� $QRQ\PRXV�� :KDW� ,V� &XUUHQWO\
.QRZQ"´� LQ� %�� 6�� 0F&UDG\� H� :�� 5�� 0LOOHU�� HGV���5HVHDUFK� RQ
$OFRKROLFV� $QRQ\PRXV�� 2SSRUWXQLWLHV� DQG� $OWHUQDWLYHV� �1HZ



%UXQVZLFN��1�-���5XWJHUV����������������-RKQ�)��.HOO\�H�0DUN�*�
0\HUV���$GROHVFHQWV�3DUWLFLSDWLRQ�LQ�$OFRKROLFV�$QRQ\PRXV�DQG
1DUFRWLFV� $QRQ\PRXV�� 5HYLHZ�� ,PSOLFDWLRQV�� DQG� )XWXUH
'LUHFWLRQV´��-RXUQDO�RI�3V\FKRDFWLYH�'UXJV�����QR����VHWHPEUR�GH
������� �������� '�� 5�� *URK�� /��$�� -DVRQ� H� &�� %�� .H\V�� ³6RFLDO
1HWZRUN� 9DULDEOHV� LQ� $OFRKROLFV� $QRQ\PRXV�� $� /LWHUDWXUH
5HYLHZ´��&OLQLFDO� 3V\FKRORJ\� 5HYLHZ� ���� QR� �� �PDUoR� GH� ������
��������-RKQ�)UDQFLV�.HOO\��0ROO\�0DJLOO�H�5REHUW�/DXUHQ�6WRXW�
³+RZ� 'R� 3HRSOH� 5HFRYHU� IURP� $OFRKRO� 'HSHQGHQFH"� $
6\VWHPDWLF� 5HYLHZ� RI� WKH� 5HVHDUFK� RQ�0HFKDQLVPV� RI� %HKDYLRU
&KDQJH� LQ� $OFRKROLFV� $QRQ\PRXV´�� $GGLFWLRQ� 5HVHDUFK� DQG
7KHRU\�����QR������������������
�
VHQWDGR�QD�FDPD�.XUW]��1RW�*RG�
�
(VFROKHX�R�Q~PHUR���� 6RX�JUDWR�D�%UHQGDQ� ,��.RHUQHU�SRU�VHXV
SDUHFHUHV�� H� D� VHX� DUWLJR�� ³6HFUHW� RI� $�$��� $IWHU� ��� <HDUV�� :H
'RQ¶W�.QRZ�+RZ�,W�:RUNV´��:LUHG��MXOKR�GH�������'��5��'DYLV�H
*�� *�� +DQVHQ�� ³0DNLQJ�0HDQLQJ� RI�$OFRKROLFV�$QRQ\PRXV� IRU
6RFLDO� :RUNHUV�� 0\WKV�� 0HWDSKRUV�� DQG� 5HDOLWLHV´��6RFLDO� :RUN
����QR������������������
�
QR� WHUFHLUR� SDVVR�� TXH� GL]� $OFRKROLFV� $QRQ\PRXV� :RUOG
6HUYLFHV��7ZHOYH� 6WHSV� DQG� 7ZHOYH� 7UDGLWLRQV� �1RYD� <RUN�
$OFRKROLFV�$QRQ\PRXV�:RUOG�6HUYLFHV��,QF��������������$OFRKROLFV
$QRQ\PRXV� :RUOG� 6HUYLFHV��$OFRKROLFV� $QRQ\PRXV�� 7KH� %LJ
%RRN���D�HG���1RYD�<RUN��$OFRKROLFV�$QRQ\PRXV�:RUOG�6HUYLFHV�
,QF�������������
�
'HYLGR� j� IDOWD� GH� ULJRU� GR� SURJUDPD�$UWKXU� &DLQ�� ³$OFRKROLFV
$QRQ\PRXV�� &XOW� RU� &XUH"´�+DUSHU¶V� 0DJD]LQH� � IHYHUHLUR� GH



������ ������� 0�� )HUUL�� /�� $PDWR� H� 0�� 'DYROL�� ³$OFRKROLFV
$QRQ\PRXV� DQG� 2WKHU� ���6WHS� 3URJUDPPHV� IRU� $OFRKRO
'HSHQGHQFH´��$GGLFWLRQ� ���� QR� �� �������� �������� +DUULVRQ� 0�
7ULFH� H� 3DXO� 0LFKDHO� 5RPDQ�� ³'HODEHOLQJ�� 5HODEHOLQJ�� DQG
$OFRKROLFV�$QRQ\PRXV´��6RFLDO�3UREOHPV�����QR������������������
5REHUW�(��7RXUQLH�� ³$OFRKROLFV�$QRQ\PRXV�DV�7UHDWPHQW�DQG�DV
,GHRORJ\´��-RXUQDO�RI�6WXGLHV�RQ�$OFRKRO�����QR������������������
3�� (�� %HEELQJWRQ�� ³7KH� (IILFDF\� RI�$OFRKROLFV�$QRQ\PRXV�� 7KH
(OXVLYHQHVV� RI� +DUG� 'DWD´��%ULWLVK� -RXUQDO� RI� 3V\FKLDWU\� ���
���������������
�
³1mR�ILFD�yEYLR�SHOR�PRGR�FRPR�HOHV�HVWmR�HVFULWRV´�(PULFN�HW
DO��� ³$OFRKROLFV�$QRQ\PRXV�� :KDW� ,V� &XUUHQWO\� .QRZQ"´�� -�� 6�
7RQLJDQ�� 5�� 7RVFRYD� H� :�� 5�� 0LOOHU�� ³0HWD�DQDO\VLV� RI� WKH
/LWHUDWXUH� RQ� $OFRKROLFV� $QRQ\PRXV�� 6DPSOH� DQG� 6WXG\
&KDUDFWHULVWLFV�0RGHUDWH� )LQGLQJV´��-RXUQDO�RI�6WXGLHV�RQ�$OFRKRO
��� �������� ������� -�� 6�� 7RQLJDQ�� :�� 5�� 0LOOHU� H� *�� -�� &RQQRUV�
³3URMHFW� 0$7&+� &OLHQW� ,PSUHVVLRQV� $ERXW� $OFRKROLFV
$QRQ\PRXV��0HDVXUHPHQW� ,VVXHV�DQG�5HODWLRQVKLS� WR�7UHDWPHQW
2XWFRPH´��$OFRKROLVP�7UHDWPHQW�4XDUWHUO\�������������������-��6�
7RQLJDQ�� ³6SLULWXDOLW\� DQG� $OFRKROLFV� $QRQ\PRXV´�� 6RXWKHUQ
0HGLFDO�-RXUQDO������QR������������������
�
8PD� GHPRQVWUDomR� HVSHFLDOPHQWH� GUDPiWLFD� +HLQ]H� HW� DO��
³&RXQWHUDFWLQJ� ,QFHQWLYH� 6HQVLWL]DWLRQ� LQ� 6HYHUH� $OFRKRO
'HSHQGHQFH� 8VLQJ� 'HHS� %UDLQ� 6WLPXODWLRQ� RI� WKH� 1XFOHXV
$FFXPEHQV�� &OLQLFDO� DQG� %DVLF� 6FLHQFH� $VSHFWV´��)URQWLHUV� LQ
+XPDQ�1HXURVFLHQFH����QR�����������
�
XPD�SyV�JUDGXDQGD�GH����DQRV�FKDPDGD�0DQG\�³0DQG\´�p�XP
SVHXG{QLPR� XVDGR� SHOR� DXWRU� GR� HVWXGR� GH� FDVR� QR� TXDO� HVVH



WUHFKR�VH�EDVHLD�
�
8QLYHUVLGDGH� (VWDGXDO� GR� 0LVVLVVLSSL� %�� $�� 'XIUHQH�� 6WHXDUW
:DWVRQ�H�-��6��.D]PHUVNL��³)XQFWLRQDO�$QDO\VLV�DQG�7UHDWPHQW�RI
1DLO�%LWLQJ́ ��%HKDYLRU�0RGLILFDWLRQ�������������������
�
2�FHQWUR�GH�DFRQVHOKDPHQWR�HQFDPLQKRX�0DQG\�1XPD�FDUWD
GH� YHULILFDomR� GH� IDWRV�� R� DXWRU� GHVWH� HVWXGR�� %UDG� 'XIUHQH�
HVFUHYHX�TXH�D�SDFLHQWH�³DFHLWDUD�VHUYLoRV�QXPD�FOtQLFD�XQLYHUVLWiULD
YROWDGD�SDUD� WUHLQDPHQWR�H�SHVTXLVD��1R� LQtFLR�GD�SDUWLFLSDomR�QD
WHUDSLD�� HOD� FRQVHQWLX� TXH� XViVVHPRV� GDGRV� GH� VHX� FDVR� HP
DSUHVHQWDo}HV�GH�SHVTXLVD�RX�SXEOLFDo}HV´�
�
XP�GRV�FULDGRUHV�GR�WUHLQDPHQWR�GH�UHYHUVmR�1��+��$]ULQ�H�5�
*�� 1XQQ�� ³+DELW�5HYHUVDO�� $� 0HWKRG� RI� (OLPLQDWLQJ� 1HUYRXV
+DELWV� DQG� 7LFV´��%HKDYLRXU� 5HVHDUFK� DQG� 7KHUDS\� ���� QR� �
�������� �������� 1DWKDQ� +�� $]ULQ� H� $ODQ� /�� 3HWHUVRQ�� ³+DELW
5HYHUVDO� IRU� WKH� 7UHDWPHQW� RI� 7RXUHWWH� 6\QGURPH´��%HKDYLRXU
5HVHDUFK�DQG�7KHUDS\�����QR�������������������1��+��$]ULQ��5��*�
1XQQ�H�6��(��)UDQW]��³7UHDWPHQW�RI�+DLUSXOOLQJ��7ULFKRWLOORPDQLD��
$� &RPSDUDWLYH� 6WXG\� RI� +DELW� 5HYHUVDO� DQG� 1HJDWLYH� 3UDFWLFH
7UDLQLQJ´��-RXUQDO� RI� %HKDYLRU� 7KHUDS\� DQG� ([SHULPHQWDO
3V\FKLDWU\� ��� �������� ������� 5�� *�� 1XQQ� H� 1�� +�� $]ULQ�
³(OLPLQDWLQJ� 1DLO�� %LWLQJ� E\� WKH� +DELW� 5HYHUVDO� 3URFHGXUH´�
%HKDYLRXU�5HVHDUFK�DQG�7KHUDS\���� ���������������1��+��$]ULQ�
5�� *�� 1XQQ� H� 6�� (�� )UDQW]�� 5HQVKDZ�� ³+DELW� 5HYHUVDO� 9HUVXV
1HJDWLYH�3UDFWLFH�7UHDWPHQW�RI�1HUYRXV�7LFV´��%HKDYLRU� 7KHUDS\
����QR�������������������1��+��$]ULQ��5��*��1XQQ�H�6��(��)UDQW]�
5HQVKDZ�� ³+DELW� 5HYHUVDO� 7UHDWPHQW� RI� 7KXPEVXFNLQJ́ �
%HKDYLRXU�5HVHDUFK�DQG�7KHUDS\�����QR������������������
�



+RMH��D� WHUDSLD�GH�UHYHUVmR�1XPD�FDUWD� GH�YHULILFDomR�GH� IDWRV�
'XIUHQH�HQIDWL]RX�TXH�PpWRGRV�WDLV�FRPR�R�XWLOL]DGR�FRP�0DQG\
²� FRQKHFLGRV� FRPR� ³WUHLQDPHQWR� GH� UHYHUVmR� VLPSOLILFDGD� GH
KiELWRV´� ²� jV� YH]HV� GLIHUHP� GH� RXWURV� PpWRGRV� GH� WHUDSLD� GH
UHYHUVmR�� ³1R� PHX� HQWHQGLPHQWR�� D� 5HYHUVmR� 6LPSOLILFDGD� GH
+iELWRV�p�HILFD]�QD� UHGXomR�GH�KiELWRV� �H[���DUUDQFDU�FDEHORV�� URHU
XQKDV�� FKXSDU� GHGRV��� WLTXHV� �PRWRUHV� H� YRFDLV�� H� JDJXHLUD´�
HVFUHYHX� HOH�� 1R� HQWDQWR�� RXWURV� SUREOHPDV� SRGHP� H[LJLU� IRUPDV
PDLV� LQWHQVDV� GH� WHUDSLD� GH� UHYHUVmR�� ³7UDWDPHQWRV� HILFD]HV� SDUD
GHSUHVVmR�� WDEDJLVPR�� SUREOHPDV� FRP� MRJR� HWF�� VH� HQFDL[DP� QR
WHUPR� JHQpULFR� µWHUDSLD� FRJQLWLYR�FRPSRUWDPHQWDO¶´�� HVFUHYHX
'XIUHQH�� HQIDWL]DQGR� TXH� D� VXEVWLWXomR� VLPSOLILFDGD� GH� KiELWRV
PXLWDV� YH]HV� QmR� p� HILFD]� FRQWUD� HVVHV� SUREOHPDV�� TXH� H[LJHP
LQWHUYHQo}HV�PDLV�LQWHQVLYDV�
�
WUDWDU� WLTXHV�YHUEDLV� H� ItVLFRV� 5�� *�� 1XQQ�� .�� 6�� 1HZWRQ� H� 3�
)DXFKHU�� ³����<HDUV� )ROORZ�XS� RI�:HLJKW� DQG� %RG\�0DVV� ,QGH[
9DOXHV� LQ� WKH� :HLJKW� &RQWURO� IRU� /LIH�� 3URJUDP��$� 'HVFULSWLYH
$QDO\VLV´��$GGLFWLYH� %HKDYLRUV� ���� QR� �� �������� �������� '�� -�
+RUQH��$�� (�� :KLWH� H� *��$�� 9DULJRV�� ³$� 3UHOLPLQDU\� 6WXG\� RI
3V\FKRORJLFDO� 7KHUDS\� LQ� WKH� 0DQDJHPHQW� RI� $WRSLF� (F]HPD´�
%ULWLVK�-RXUQDO�RI�0HGLFDO�3V\FKRORJ\�����QR�������������������7�
'HFNHUVEDFK� HW� DO��� ³+DELW� 5HYHUVDO� 9HUVXV� 6XSSRUWLYH
3V\FKRWKHUDS\�LQ�7RXUHWWH¶V�'LVRUGHU��$�5DQGRPL]HG�&RQWUROOHG
7ULDO�DQG�3UHGLFWRUV�RI�7UHDWPHQW�5HVSRQVH´��%HKDYLRXU�5HVHDUFK
DQG� 7KHUDS\� ���� QR� �� �������� ��������� 'RXJODV� :�� :RRGV� H
5D\PRQG� *�� 0LOWHQEHUJHU�� ³+DELW� 5HYHUVDO�� $� 5HYLHZ� RI
$SSOLFDWLRQV� DQG� 9DULDWLRQV´��-RXUQDO� RI� %HKDYLRU� 7KHUDS\� DQG
([SHULPHQWDO�3V\FKLDWU\�����QR�������������������'��:��:RRGV��&�
7�� :HWWHUQHFN� H� &�� $�� )OHVVQHU�� ³$� &RQWUROOHG� (YDOXDWLRQ� RI
$FFHSWDQFH� DQG� &RPPLWPHQW� 7KHUDS\� 3OXV� +DELW� 5HYHUVDO� IRU
7ULFKRWLOORPDQLD´��%HKDYLRXU� 5HVHDUFK� DQG� 7KHUDS\� ���� QR� �



���������������
�
0DLV�GH�WULQWD�HVWXGRV�GH�H[�IXPDQWHV� -��2��3URFKDVND�H�&��&�
'L&OHPHQWH�� ³6WDJHV� DQG� 3URFHVVHV� RI� 6HOI�&KDQJH� LQ� 6PRNLQJ�
7RZDUG� DQ� ,QWHJUDWLYH� 0RGHO� RI� &KDQJH´��-RXUQDO� RI� &RQVXOWLQJ
DQG�&OLQLFDO�3V\FKRORJ\�����QR�������������������-DPHV�3URFKDVND�
³6WURQJ� DQG� :HDN� 3ULQFLSOHV� IRU� 3URJUHVVLQJ� IURP
3UHFRQWHPSODWLRQ� WR� $FWLRQ� RQ� WKH� %DVLV� RI� 7ZHOYH� 3UREOHP
%HKDYLRUV´��+HDOWK�3V\FKRORJ\�������������������-DPHV�3URFKDVND
HW� DO��� ³6WDJHV� RI� &KDQJH� DQG� 'HFLVLRQDO� %DODQFH� IRU� ��� 3UREOHP
%HKDYLRUV´��+HDOWK�3V\FKRORJ\�������������������-DPHV�3URFKDVND
H�0LFKDHO�*ROGVWHLQ��³3URFHVV�RI�6PRNLQJ�&HVVDWLRQ��,PSOLFDWLRQV
IRU�&OLQLFLDQV´��&OLQLFV�LQ�&KHVW�0HGLFLQH�����QR������������������
-DPHV�2��3URFKDVND��-RKQ�1RUFURVV�H�&DUOR�'L&OHPHQWH��&KDQJLQJ
IRU� *RRG�� $� 5HYROXWLRQDU\� 6L[�6WDJH� 3URJUDP� IRU� 2YHUFRPLQJ
%DG�+DELWV�DQG�0RYLQJ�<RXU�/LIH�3RVLWLYHO\�)RUZDUG��1RYD�<RUN�
+DUSHU&ROOLQV��������
�
³1D�PDLRU�SDUWH�GDV�YH]HV��QmR�p�ItVLFR´�'HYLQ�*RUGRQ��³&RDFK
7LOO�<RX�'URS´��1HZVZHHN����GH�VHWHPEUR�GH����������
�
GXUDQWH� PRPHQWRV� FUXFLDLV� GH� JUDQGH� HVWUHVVH� (P
FRUUHVSRQGrQFLD� GH� YHULILFDomR� GH� IDWRV�� 'XQJ\� GLVVH� TXH� ³QmR
FDUDFWHUL]DULD�LVVR�FRPR�µWXGR�FDtD�SRU�WHUUD¶�HP�MRJRV�LPSRUWDQWHV�
(X�FKDPDULD�LVVR�GH�QmR�MRJDU�EHP�R�EDVWDQWH�HP�VLWXDo}HV�FUtWLFDV�
QmR�VHU�FDSD]�GH�S{U�HVVDV�OLo}HV�HP�SUiWLFD�TXDQGR�HVWDYD�WXGR�QD
FRUGD�EDPED��2�6W��/RXLV�WLQKD�XP�GRV�DWDTXHV�TXH�PDLV�PDUFDUDP
SRQWRV�QD�KLVWyULD�GR�1)/��(OHV�FRQVHJXLUDP�ID]HU�XP�WRXFKGRZQ
QDTXHOH� MRJR� FRP� FHUFD� GH� WUrV� PLQXWRV� UHVWDQWHV�� 8P� WLPH� TXH
HVWDYD� PDUFDQGR� TXDVH� ��� SRQWRV� SRU� MRJR� FRQVHJXLX� XP
WRXFKGRZQ� H� XP�ILHOG� JRDO� FRQWUD� D� GHIHVD�� SRU� LVVR� DFKR� GLItFLO



GL]HU�TXH�µWXGR�FDLX�SRU�WHUUD¶´�
�
³2�TXH�HOHV�UHDOPHQWH�HVWDYDP�GL]HQGR´�(P�FRUUHVSRQGrQFLD�GH
YHULILFDomR� GH� IDWRV�� 'XQJ\� GLVVH� TXH� ³QD� YHUGDGH� QyV� SHUGHPRV
QDV�ILQDLV�SDUD�RV�3KLODGHOSKLD�(DJOHV��HP�RXWUD�DWXDomR�UXLP��(VVH
SURYDYHOPHQWH� IRL� QRVVR�SLRU� MRJR�GH� ILQDLV� H� DFRQWHFHX� VRE�XPD
PDUp�GH�UXPRUHV��SRU�LVVR�WRGR�PXQGR�VDELD�TXH�������RV�GLULJHQWHV
IDULDP�XPD�PXGDQoD� GH� WUHLQDGRU��$FKR�TXH� WLYHPRV� RFDVL}HV� QR
SDVVDGR�HP�TXH�QmR�FRQILDPRV�UHDOPHQWH�QR�VLVWHPD��PDV�QmR�VHL
EHP�VH�HVVH�IRL�R�FDVR�DTXL��2V�(DJOHV�HUDP�DSHQDV�XP�SiUHR�GLItFLO
SDUD� QyV�� H� QmR� FRQVHJXLPRV� SDVVDU� SRU� HOHV�� (� MRJDQGR� PDO�� R
SODFDU� DFDERX� VHQGR� IHLR�� 1R� HQWDQWR�� IRL� XP� GRV� QRVVRV� SLRUHV
MRJRV�GHVGH�D�WHPSRUDGD�GH�����´�
�
FRPHoRX� D� SHUJXQWDU� DRV� DOFRyODWUDV� -RKQ� :�� 7UDSKDJDQ�
³0XOWLGLPHQVLRQDO�0HDVXUHPHQW� RI� 5HOLJLRXVQHVV�6SLULWXDOLW\� IRU
8VH� LQ� +HDOWK� 5HVHDUFK� LQ� &URVV�&XOWXUDO� 3HUVSHFWLYH´��5HVHDUFK
RQ�$JLQJ���������������������0XLWRV�GHVVHV�HVWXGRV�XVDP�D�HVFDOD
SXEOLFDGD� HP� *�� -�� &RQQHUV� HW� DO��� ³0HDVXUH� RI� 5HOLJLRXV
%DFNJURXQG�DQG�%HKDYLRU� IRU�8VH� LQ�%HKDYLRU�&KDQJH�5HVHDUFK´�
3V\FKRORJ\�RI�$GGLFWLYH�%HKDYLRUV�����QR����MXQKR�GH��������������
�
(QWmR�HOHV�ROKDUDP�RV�GDGRV�6DUDK�=HPRUH��³$�5ROH�IRU�6SLULWXDO
&KDQJH� LQ� WKH� %HQHILWV� RI� ���6WHS� ,QYROYHPHQW´��$OFRKROLVP�
&OLQLFDO�DQG�([SHULPHQWDO�5HVHDUFK� ��� ����������V���V��/HH�$QQ
.DVNXWDV�HW�DO���³7KH�5ROH�RI�5HOLJLRQ��6SLULWXDOLW\��DQG�$OFRKROLFV
$QRQ\PRXV� LQ� 6XVWDLQHG� 6REULHW\´��$OFRKROLVP� 7UHDWPHQW
4XDUWHUO\� ��� �������� ������ /HH�$QQ�.DVNXWDV� HW� DO��� ³$OFRKROLFV
$QRQ\PRXV� &DUHHUV�� 3DWWHUQV� RI� $$� ,QYROYHPHQW� )LYH� <HDUV
$IWHU� 7UHDWPHQW� (QWU\´��$OFRKROLVP�� &OLQLFDO� DQG� ([SHULPHQWDO
5HVHDUFK� ���� QR� ��� �������� ����������� /HH� $QQ� .DVNXWDV�
³$OFRKROLFV� $QRQ\PRXV� (IIHFWLYHQHVV�� )DLWK� 0HHWV� 6FLHQFH´�



-RXUQDO� RI� $GGLFWLYH� 'LVHDVHV� ���� QR� �� �������� �������� -�� 6FRWW
7RQLJDQ��:��5��0LOOHU��DQG�&DURO�6FKHUPHU��³$WKHLVWV��$JQRVWLFV�
DQG�$OFRKROLFV�$QRQ\PRXV´�� -RXUQDO�RI�6WXGLHV�RQ�$OFRKRO�����QR
�����������������
�
2V� SDUDPpGLFRV� R� KDYLDP� FRQGX]LGR� -DUUHWW� %HOO�� ³7UDJHG\
)RUFHV� 'XQJ\� µWR� /LYH� LQ� WKH� 3UHVHQW¶´��86$� 7RGD\� � �R� GH
VHWHPEUR� GH� ������ 2KP� <RXQJPLVXN�� ³7KH� )LJKW� WR� /LYH� 2Q´�
1HZ� <RUN�'DLO\� 1HZV�� ��� GH� VHWHPEUR� GH� ������ 3KLO� 5LFKDUGV�
³'XQJ\��6RQ¶V�'HDWK�:DV�D�µ7HVW¶´�� 7KH�,QGLDQDSROLV�6WDU� ����GH
MDQHLUR� GH� ������ 'DYLG� *ROGEHUJ�� ³7UDJHG\� /HVVHQHG� E\� *DPH´�
7XOVD�:RUOG�����GH�MDQHLUR�GH�������³'XQJ\�0DNHV�+LVWRU\�$IWHU
5RXJK� -RXUQH\´��$NURQ�%HDFRQ� -RXUQDO�� �� GH� IHYHUHLUR� GH� �����
³)URP� 3DLQ�� D� 5HYHODWLRQ´��7KH�1HZ� <RUN� 7LPHV� � MXOKR� GH� �����
³6RQ� RI� &ROWV� &RDFK� 7RQ\� 'XQJ\� $SSDUHQWO\� &RPPLWWHG
6XLFLGH´��$VVRFLDWHG�3UHVV�����GH�GH]HPEUR�GH�������/DUU\�6WRQH�
³&ROWV� 7DNH� )LHOG�ZLWK� +HDY\� +HDUWV´��7KH� 6HDWWOH� 7LPHV�� ���GH
GH]HPEUR�GH�������&OLIWRQ�%URZQ��³'XQJ\¶V�6RQ�,V�)RXQG�'HDG�
6XLFLGH�6XVSHFWHG´��7KH�1HZ�<RUN�7LPHV�����GH�GH]HPEUR�GH������
3HWHU� .LQJ�� ³$� )DWKHU¶V� :LVK´��6SRUWV� ,OOXVWUDWHG�� IHYHUHLUR� GH
�����
�
1XP�HVWXGR�GH������GH�+DUYDUG�7RGG�)��+HDWKHUWRQ�H�3DWULFLD
$�� 1LFKROV�� ³3HUVRQDO� $FFRXQWV� RI� 6XFFHVVIXO� 9HUVXV� )DLOHG
$WWHPSWV� DW� /LIH� &KDQJH´��3HUVRQDOLW\� DQG� 6RFLDO� 3V\FKRORJ\
%XOOHWLQ�����QR������������������
�
2� WLPH� GH� 'XQJ\�� QRYDPHQWH� � 6RX� JUDWR� D� 0LFKDHO� 6PLWK�
³µ6LPSOH¶� 6FKHPH� 1HWV� %LJ� *DLQV� IRU� 7ULR� RI� 'HIHQVHV´�
(631�FRP�����GH�GH]HPEUR�GH������
�



e�QRVVD�YH]�0LFKDHO�6LOYHU��³7KLV�7LPH��,W¶V�0DQQLQJ¶V�0RPHQW´�
6SRUWV�,OOXVWUDWHG��IHYHUHLUR�GH������
�

&$3Ë78/2�48$752

(OHV�HVWDYDP�Oi�SDUD�FRQKHFHU�4XDQWR�DRV�GHWDOKHV�VREUH�D�YLGD
GH� 2¶1HLOO� H� D� $OFRD�� VRX� JUDWR� D� 3DXO� 2¶1HLOO� SRU� FHGHU
JHQHURVDPHQWH� VHX� WHPSR�� DVVLP� FRPR� D� GLYHUVRV� H[HFXWLYRV� GD
$OFRD��7DPEpP�PH�DSRLHL�HP�3DPHOD�9DUOH\��³9LVLRQ�DQG�6WUDWHJ\�
3DXO� +�� 2¶1HLOO� DW� 20%� DQG� $OFRD´�� .HQQHG\� 6FKRRO� RI
*RYHUQPHQW��������3HWHU�=LPPHUPDQ��³9LVLRQ�DQG�6WUDWHJ\��3DXO
+�� 2¶1HLOO� DW� 20%� DQG� $OFRD� 6HTXHO´�� .HQQHG\� 6FKRRO� RI
*RYHUQPHQW��������.LP�%��&ODUN�H� -RVKXD�0DUJROLV��³:RUNSODFH
6DIHW\�DW�$OFRD��$�´��+DUYDUG�%XVLQHVV�5HYLHZ� ����GH�RXWXEUR�GH
������6WHYHQ�-��6SHDU��³:RUNSODFH�6DIHW\�DW�$OFRD��%�´��+DUYDUG
%XVLQHVV�5HYLHZ�����GH�GH]HPEUR�GH�������6WHYHQ�6SHDU��&KDVLQJ
WKH�5DEELW��+RZ�0DUNHW�/HDGHUV�2XWGLVWDQFH�WKH�&RPSHWLWLRQ�DQG
+RZ� *UHDW� &RPSDQLHV� &DQ� &DWFK� 8S� DQG� :LQ� �1RYD� <RUN�
0F*UDZ�+LOO�� ������� 3HWHU� .ROHVDU�� ³9LVLRQ�� 9DOXHV�� DQG
0LOHVWRQHV��3DXO�2¶1HLOO�6WDUWV�7RWDO�4XDOLW\�DW�$OFRD´��&DOLIRUQLD
0DQDJHPHQW�5HYLHZ� ���� QR� �� �������� �������� 5RQ� 6XVNLQG��7KH
3ULFH� RI� /R\DOW\�� *HRUJH� :�� %XVK�� WKH� :KLWH� +RXVH�� DQG� WKH
(GXFDWLRQ�RI�3DXO�2¶1HLOO��1RYD�<RUN��6LPRQ�DQG�6FKXVWHU ��������
0LFKDHO�$UQGW��³+RZ�2¶1HLOO�*RW�$OFRD�6KLQLQJ́ ��%XVLQHVV:HHN�
IHYHUHLUR� GH� ������ *OHQQ� .HVVOHU�� ³2¶1HLOO� 2IIHUV� &XUH� IRU
:RUNSODFH� ,QMXULHV´��7KH�:DVKLQJWRQ�3RVW� � ���GH�PDUoR�GH������
³3LWWVEXUJK�+HDOWK� ,QLWLDWLYH�0D\� 6HUYH� DV�86�0RGHO´�� 5HXWHUV�
��� GH� PDLR�� 6�� 6PLWK�� ³$PHULFD¶V� 6DIHVW� &RPSDQLHV�� $OFRD�
)LQGLQJ�7UXH�1RUWK´��2FFXSDWLRQDO�+D]DUGV�����QR���������������
7KRPDV�$��6WHZDUW��³$�1HZ�:D\�WR�:DNH�8S�D�*LDQW´�� )RUWXQH�
RXWXEUR�GH�������³2¶1HLOO¶V�7HQXUH�DW�$OFRD�0L[HG´��$VVRFLDWHG



3UHVV�����GH�GH]HPEUR�GH�������/HVOLH�:D\QH��³'HVLJQHH�7DNHV�D
'HIW�7RXFK�DQG�D�)LUP�:LOO�WR�7UHDVXU\´��7KH�1HZ�<RUN�7LPHV����
GH� MDQHLUR� GH� ������ 7HUHQFH� 5RWK�� ³$OFRD� +DG� /RVV� RI� �����
0LOOLRQ� LQ��WK�4XDUWHU´��7KH�:DOO�6WUHHW�-RXUQDO� ����GH�MDQHLUR�GH
������'DQLHO�)��&XII��³$OFRD�+HGJHV� ,WV�%HWV��6ORZO\´��7KH� 1HZ
<RUN� 7LPHV� � ��� GH� RXWXEUR� GH� ������ ³$OFRD� ,V� 6WXFN� DV� 7ZR
8QLRQV� 5HMHFW� )LQDO� %LG´��7KH�:DOO�6WUHHW�-RXUQDO� � �� GH� MXQKR�GH
������0DUN�5XVVHOO��³$OFRD�6WULNH�(QGV�DV�7ZR�8QLRQV�$JUHH�WR
&XWV�LQ�%HQHILWV�DQG�WR�:DJH�)UHH]HV´��7KH�:DOO�6WUHHW�-RXUQDO� ��
GH� MXOKR� GH� ������ 7KRPDV� )�� 2¶%R\OH� H� 3HWHU� 3DH�� ³7KH� /RQJ
9LHZ��2¶1HLOO�5HFDVWV�$OFRD�ZLWK�+LV�(\HV�)L[HG�RQ� WKH�'HFDGH
$KHDG´��7KH� :DOO� 6WUHHW� -RXUQDO� � �� GH� DEULO� GH� ������ 7UDFH\� (�
%HQVRQ�� ³3DXO� 2¶1HLOO�� 7UXH� ,QQRYDWLRQ�� 7UXH� 9DOXHV�� 7UXH
/HDGHUVKLS´��,QGXVWU\� :HHN � ����� QR� �� �������� ���� -RVHSK� .DKQ�
³,QGXVWULDOLVW�ZLWK�D�7ZLVW´��7KH�1HZ�<RUN�7LPHV�����GH�GH]HPEUR
GH������
�
2¶1HLOO�IRL�XPD�GHVVDV�SHVVRDV�0LFKDHO�/HZLV��³2¶1HLOO¶V�/LVW´�
7KH� 1HZ� <RUN� 7LPHV� � ��� GH� MDQHLUR� GH� ������ 5RQ� 6XVNLQG��7KH
3ULFH� RI� /R\DOW\�� *HRUJH� :�� %XVK�� WKH� :KLWH� +RXVH�� DQG� WKH
(GXFDWLRQ�RI�3DXO�2¶1HLOO��1RYD�<RUN��6LPRQ�DQG�6FKXVWHU��������
�
2� TXH� LPSRUWDYD� HUD� HUJXHU� 1XPD� FRQYHUVD� GH� YHULILFDomR� GH
IDWRV�� 2¶1HLOO� GHL[RX� FODUR� TXH� HQWHQGH� H� FRQFRUGD� FRP� D
FRPSDUDomR�HQWUH�URWLQDV�RUJDQL]DFLRQDLV�H�KiELWRV�LQGLYLGXDLV��PDV
LVVR�QmR�OKH�RFRUUHX�H[SOLFLWDPHQWH�QD�pSRFD��³6RX�VLPSiWLFR�D�HVVD
LGHLD�� PDV� HOD� QmR� PH� SHUWHQFH´�� HOH� PH� GLVVH�� 1D� pSRFD�� FRPR
DJRUD��HOH�UHFRQKHFH�DV�URWLQDV�WDLV�FRPR�R�SURJUDPD�GH�FRQVWUXomR
GH�KRVSLWDLV��TXH�p�FRQKHFLGR�FRPR�R�+LOO�%XUWRQ�$FW��FRPR�XPD
H[FUHVFrQFLD� GH� XP� SDGUmR�� ³2� PRWLYR� GH� HODV� FRQWLQXDUHP
FRQVWUXLQGR�HUD�SRUTXH�DLQGD�HVWmR�SUHVHQWHV�RV�LQVWLQWRV�SROtWLFRV



GH�TXH� WUD]HU�GLQKHLUR�GH�YROWD�SDUD�R�GLVWULWR�p�FRPR�DV�SHVVRDV
DFKDP�TXH� VHUmR� UHHOHLWDV�� SRU�PDLV�TXH� HVWLYpVVHPRV� FULDQGR�XP
H[FHVVR�GH�FDSDFLGDGH´��HOH�PH�GLVVH�
�
³$V� URWLQDV� VmR� R� HTXLYDOHQWH� GRV� KiELWRV´� *HRIIUH\� 0�
+RGJVRQ�� ³7KH�1DWXUH� DQG� 5HSOLFDWLRQ� RI� 5RXWLQHV´��PDQXVFULWR
LQpGLWR�� 8QLYHUVLW\� RI� +HUWIRUGVKLUH�� �����
KWWS���ZZZ�JUHGHJ�FQUV�IU�URXWLQHV�ZRUNVKRS�SDSHUV�+RGJVRQ�SGI�
�
$TXLOR�WRUQRX�VH�XP�KiELWR�RUJDQL]DFLRQDO�1XPD�FRQYHUVD�GH
YHULILFDomR�GH� IDWRV��2¶1HLOO�TXLV�HQIDWL]DU�TXH�HVVHV�H[HPSORV�GD
1DVD� H� GD� (SD�� HPERUD� LOXVWUDWLYRV�� QmR� VmR� EDVHDGRV� HP� VXDV
LGHLDV�RX�H[SHULrQFLDV��(OHV�VmR�UHODWDGRV�LQGHSHQGHQWHPHQWH�
�
4XDQGR� DGYRJDGRV� SHGLDP� SHUPLVVmR� .DUO� (�� :HLFN�� ³6PDOO
:LQV�� 5HGHILQLQJ� WKH� 6FDOH� RI� 6RFLDO� 3UREOHPV´��$PHULFDQ
3V\FKRORJLVW������������������
�
(P� ������ HOD� HVWDYD� FULDQGR
KWWS���ZZZ�HSD�JRY�KLVWRU\�WRSLFV�HSD���E�KWP�
�
(QWmR� LQVWLWXLX� XPD� URWLQD� DXWRPiWLFD� 1XPD� FRQYHUVD� GH
YHULILFDomR�GH�IDWRV��2¶1HLOO�HQIDWL]RX�TXH�DFUHGLWD�TXH�SURPRo}HV
H�FRPLVV}HV�QmR�GHYHP�VHU�DWUHODGRV�j�VHJXUDQoD�QR�WUDEDOKR��DVVLP
FRPR�j�KRQHVWLGDGH��(P�YH]�GLVVR��D�VHJXUDQoD�p�XP�YDORU�TXH�WRGR
IXQFLRQiULR� GD� $OFRD� GHYHULD� DGRWDU�� LQGHSHQGHQWHPHQWH� GDV
UHFRPSHQVDV�� ³e� FRPR� GL]HU�� µ$JRUD� YDPRV� SDJDU� PHOKRU� DV
SHVVRDV�VH�HODV�QmR�PHQWLUHP¶��R�TXH�VXJHUH�TXH�QmR�WHP�SUREOHPD
VH� YRFr� PHQWLU� XP� SRXTXLQKR�� SRUTXH� YDPRV� OKH� SDJDU� XP
SRXTXLQKR�PHQRV´�� HOH�PH�GLVVH��1R� HQWDQWR�� p� LPSRUWDQWH� QRWDU
TXH��HP�HQWUHYLVWDV�FRP�RXWURV�H[HFXWLYRV�GD�$OFRD�GHVWH�SHUtRGR�
HOHV�GLVVHUDP�VHU�DPSODPHQWH�VDELGR�TXH�DV�SURPRo}HV�Vy�HVWDYDP



GLVSRQtYHLV� SDUD� DTXHOHV� HPSUHJDGRV� TXH� GHL[DYDP� FODUR� XP
FRPSURPLVVR�FRP�D�VHJXUDQoD��H�TXH�HVVD�SURPHVVD�GH�SURPRomR
VHUYLD�FRPR�UHFRPSHQVD��PHVPR�TXH�HVVD�QmR�IRVVH�D�LQWHQomR�GH
2¶1HLOO�
�
7RGD� YH]� TXH� DOJXpP� VH� DFLGHQWDVVH � 1XPD� FRQYHUVD� GH
YHULILFDomR�GH�IDWRV��2¶1HLOO�GHL[RX�FODUR�TXH��QD�pSRFD��R�FRQFHLWR
GH� ³ORRS� GR� KiELWR´� HUD� GHVFRQKHFLGR� SDUD� HOH�� (OH� QmR
QHFHVVDULDPHQWH�SHQVDYD�QHVVHV�SURJUDPDV�FRPR�DOJR�TXH�VDWLVIDoD
XP� FULWpULR� SDUD� VHU� FRQVLGHUDGR� XP� KiELWR�� HPERUD� UHFRQKHoD�
SHQVDQGR�HP�UHWURVSHFWR��R�TXDQWR�VHXV�HVIRUoRV�HVWmR�HP�VLQWRQLD
FRP�SHVTXLVDV�PDLV�UHFHQWHV�TXH�LQGLFDP�FRPR�VXUJHP�RV�KiELWRV
RUJDQL]DFLRQDLV�
�
3HQVHPRV��SRU�H[HPSOR��HP�HVWXGRV�3��&DOODJKDQ��³([HUFLVH��$
1HJOHFWHG� ,QWHUYHQWLRQ� LQ� 0HQWDO� +HDOWK� &DUH"´�-RXUQDO� RI
3V\FKLDWULF� DQG�0HQWDO� +HDOWK� 1XUVLQJ� ��� �������� �������� 6�� 1�
%ODLU�� ³5HODWLRQVKLSV� %HWZHHQ� ([HUFLVH� RU� 3K\VLFDO�$FWLYLW\� DQG
2WKHU�+HDOWK�%HKDYLRUV´��3XEOLF�+HDOWK�5HSRUWV����� ������������
����.��-��9DQ�5HQVEXUJ��$��7D\ORU�H�7��+RGJVRQ��³7KH�(IIHFWV�RI
$FXWH� ([HUFLVH� RQ� $WWHQWLRQDO� %LDV� 7RZDUG� 6PRNLQJ�5HODWHG
6WLPXOL� 'XULQJ� 7HPSRUDU\�$EVWLQHQFH� IURP� 6PRNLQJ́ ��$GGLFWLRQ
�����QR���������������������(��5��5RSHOOH�HW�DO���³,/���DQG�,/���
$QWL�LQIODPPDWRU\� $FWLYLW\� /LQNV� ([HUFLVH� WR� +\SRWKDODPLF
,QVXOLQ� DQG� /HSWLQ� 6HQVLWLYLW\� 7KURXJK� ,..E� DQG� (5� 6WUHVV
,QKLELW LRQ´��3/R6� %LRORJ\� ��� QR� �� �������� 3�� 0�� 'XEEHUW�
³3K\VLFDO� $FWLYLW\� DQG� ([HUFLVH�� 5HFHQW� $GYDQFHV� DQG� &XUUHQW
&KDOOHQJHV´��-RXUQDO� RI� &RQVXOWLQJ� DQG� &OLQLFDO� 3V\FKRORJ\� ��
�������� �������� &�� 4XLQQ�� ³7UDLQLQJ� DV� 7UHDWPHQW´��1XUVLQJ
6WDQGDUG������������������
�
(VWXGRV� GRFXPHQWDUDP� TXH� IDPtOLDV� 6�� .�� +DPLOWRQ� H� -�� +�



:LOVRQ��³)DPLO\�0HDOWLPHV��:RUWK�WKH�(IIRUW"´� ,QIDQW��&KLOG��DQG
$GROHVFHQW� 1XWULWLRQ� �� �������� �������� $PHULFDQ� 'LHWHWLF
$VVRFLDWLRQ�� ³(DWLQJ� 7RJHWKHU� DV� D� )DPLO\� &UHDWHV� %HWWHU� (DWLQJ
+DELWV� /DWHU� LQ� /LIH´�� 6FLHQFH'DLO\�FRP�� �� GH� VHWHPEUR� GH� �����
DFHVVDGR�HP��R�GH�DEULO�GH������
�
$UUXPDU� D� FDPD� WRGD� PDQKm� 5LFKDUG� /D\DUG��+DSSLQHVV�
/HVVRQV� IURP� D� 1HZ� 6FLHQFH� �1RYD� <RUN�� 3HQJXLQ� 3UHVV�� ������
'DQLHO�1HWWOH��+DSSLQHVV��7KH�6FLHQFH�%HKLQG�<RXU�6PLOH��2[IRUG�
2[IRUG�8QLYHUVLW\�3UHVV���������0DUF�,DQ�%DUDVFK��)LHOG�1RWHV�RQ
WKH� &RPSDVVLRQDWH� /LIH�� $� 6HDUFK� IRU� WKH� 6RXO� RI� .LQGQHVV
�(PPDXV�� 3HQQ��� 5RGDOH�� ������� $OILH� .RKQ��8QFRQGLWLRQDO
3DUHQWLQJ�� 0RYLQJ� IURP� 5HZDUGV� DQG� 3XQLVKPHQWV� WR� /RYH� DQG
5HDVRQ��1RYD�<RUN��$WULD�%RRNV���������3��$OH[�/LQOH\�H�6WHSKHQ
-RVHSK�� HGV���3RVLWLYH� 3V\FKRORJ\� LQ� 3UDFWLFH� �+RERNHQ�� 1�-��
:LOH\��������
�
¬V�VHWH�GD�PDQKm��HOH�HVWDYD�6RX�JUDWR�D�%RE�%RZPDQ�SHOR�VHX
WHPSR�H�DMXGD�SDUD�HQWHQGHU�R�WUHLQDPHQWR�GH�3KHOSV��DVVLP�FRPR
D� 0LFKDHO� 3KHOSV� H� $ODQ� $EUDKDPVRQ��1R� /LPLWV�� 7KH� :LOO� WR
6XFFHHG� �1RYD� <RUN�� )UHH� 3UHVV�� �������0LFKDHO� 3KHOSV� H� %ULDQ
&D]HQHXYH��%HQHDWK�WKH�6XUIDFH��&KDPSDLJQ��,OO���6SRUWV�3XEOLVKLQJ
//&���������%RE�6FKDOOHU��0LFKDHO�3KHOSV��7KH�8QWROG� 6WRU\�RI�D
&KDPSLRQ��1RYD�<RUN��6W��0DUWLQ¶V�*ULIILQ���������.DUHQ�&URXVH�
³$YRLGLQJ�WKH�'HHS�(QG�:KHQ�,W�&RPHV�WR�-LWWHUV´��7KH�1HZ�<RUN
7LPHV�����GH�MXOKR�GH�������0DUN�/HYLQH��³2XW�7KHUH´��7KH�1HZ
<RUN�7LPHV����GH�DJRVWR�GH�������(ULF�$GHOVRQ��³$QG�$IWHU�7KDW�
0U�� 3KHOSV� :LOO� /HDS� D� 7DOO� %XLOGLQJ� LQ� D� 6LQJOH� %RXQG´�
(631�FRP�����GH�MXOKR�GH�������6HDQ�*UHJRU\��³0LFKDHO�3KHOSV�
$�5HDO�*2$7´��7LPH�����GH�DJRVWR�GH�������1RUPDQ�)UDXHQKHLP�
³3KHOSV� 7DNHV� �WK�� �WK�*ROG�0HGDOV´��7KH�$UL]RQD�5HSXEOLF�� ��



GH�DJRVWR�GH������
�
³8PD�YH]�TXH�XPD�SHTXHQD� YLWyULD� IRL� FRQTXLVWDGD´� .DUO� (�
:HLFN�� ³6PDOO� :LQV�� 5HGHILQLQJ� WKH� 6FDOH� RI� 6RFLDO� 3UREOHPV´�
$PHULFDQ�3V\FKRORJLVW������������������
�
3HTXHQDV� YLWyULDV� DOLPHQWDP� PXGDQoDV� WUDQVIRUPDGRUDV
³6PDOO�:LQV�²� 7KH� 6WHDG\�$SSOLFDWLRQ� RI� D� 6PDOO�$GYDQWDJH´�
&HQWHU� IRU�$SSOLHG� 5HVHDUFK�� ������ DFHVVDGR� HP� ��� GH� MXQKR� GH
������KWWS���ZZZ�FIDU�FRP�'RFXPHQWV�6PDOBZLQ�SGI�
�
3DUHFLD� TXH� DV� PHWDV� PDLRUHV� GD� FRPXQLGDGH� 3DUD� PDLV
GHWDOKHV� VREUH� HVWH� LQFLGHQWH�� YHMD� R�PDUDYLOKRVR� ³���:RUGV´� GH
$OL[� 6SLHJHO�� WUDQVPLWLGR� HP�7KLV�$PHULFDQ�/LIH�� ���GH� MDQHLUR�GH
������KWWS���ZZZ�WKLVDPHULFDQOLIH�RUJ��
�
+4� ������� �³5HODo}HV� 6H[XDLV�$QRUPDLV�� ,QFOXLQGR� &ULPHV
6H[XDLV´��0DOFROP�6SHFWRU�H�-RKQ�,��.LWVXVH��&RQVWUXFWLQJ�6RFLDO
3UREOHPV��1HZ�%UXQVZLFN��1�-���7UDQVDFWLRQ�3XEOLVKHUV��������
�
1mR�VDELD�GL]HU�VH�R�YD]DPHQWR�HUD� 3KHOSV� H�$EUDKDPVRQ��1R
/LPLWV�
�
)RL� XPD� YLWyULD� D� PDLV� 3DUD� XPD� GLVFXVVmR� PDLV� DSURIXQGDGD
VREUH�KiELWRV�H�QDGDGRUHV�ROtPSLFRV��YHU�'DQLHO�&KDPEOLVV�� ³7KH
0XQGDQLW\�RI�([FHOOHQFH´��6RFLRORJLFDO�7KHRU\�����������������
�
(OH� PRUUHX� QD� PHVPD� KRUD� 'LVFXUVR� GH� 3DXO� 2¶1HLOO� ��� GH
MXQKR�GH� ������ QR� -XUDQ�&HQWHU�� &DUOVRQ� 6FKRRO� RI�0DQDJHPHQW�
8QLYHUVLW\�RI�0LQQHVRWD��0LQQHDSROLV�
�



$V� iUHDV� UXUDLV�� HP� HVSHFLDO� ³,QIDQW� 0RUWDOLW\� 5DWHV�� �����
����´��KWWS���ZZZ�LQIRSOHDVH�FRP�LSD�$��������KWPO��:LOOLDP�+�
%HUHQWVHQ�� ³*HUPDQ� ,QIDQW� 0RUWDOLW\� ���������´��*HRJUDSKLFDO
5HYLHZ� ��� �������� �������� 3DXO� 1RUPDQ� HW� DO��� ³*HRJUDSKLFDO
7UHQGV� LQ� ,QIDQW� 0RUWDOLW\�� (QJODQG� DQG� :DOHV�� ���������´�
+HDOWK�6WDWLVWLFV�4XDUWHUO\������������������
�
+RMH�� D� WD[D� GH� PRUWDOLGDGH� LQIDQWLO� :RUOG� %DQN�� :RUOG
'HYHORSPHQW� ,QGLFDWRUV�� 1XP� H�PDLO� HQYLDGR� HP� UHVSRVWD� D
SHUJXQWDV�GH�YHULILFDomR�GH�IDWRV��2¶1HLOO�HVFUHYHX��³,VWR�p�FRUUHWR�
PDV� HX� QmR� DVVXPLULD� R� FUpGLWR� SHOR� IDWR� GH� D� QRVVD� VRFLHGDGH
FRQVHJXLU�UHGX]LU�D�PRUWDOLGDGH�LQIDQWLO�GH�IRUPD�PDLV�HILFD]�´
�
&RPHoDYDP� GLHWDV� H� VH� PDWULFXODYDP� 7��$�� :DGGHQ�� 0�� /�
%XWU\Q�H�&��:LOVRQ��³/LIHVW\OH�0RGLILFDWLRQ�IRU�WKH�0DQDJHPHQW
RI�2EHVLW\´��*DVWURHQWHURORJ\���������������������
�
(QWmR��HP�������XP�JUXSR�GH�SHVTXLVDGRUHV� -��)��+ROOLV�HW�DO��
³:HLJKW� /RVV� 'XULQJ� WKH� ,QWHQVLYH� ,QWHUYHQWLRQ� 3KDVH� RI� WKH
:HLJKW�/RVV� 0DLQWHQDQFH� 7ULDO´��$PHULFDQ� -RXUQDO� RI
3UHYHQWDWLYH� 0HGLFLQH� ��� �������� �������� 9HU� WDPEpP� /�� 3�
6YHWNH\� HW� DO��� ³&RPSDULVRQ� RI� 6WUDWHJLHV� IRU� 6XVWDLQLQJ� :HLJKW
/RVV��WKH�:HLJKW�/RVV�0DLQWHQDQFH�5DQGRPL]HG�&RQWUROOHG�7ULDO´�
-$0$����������������������$��)LWFK�H�-��%RFN��³(IIHFWLYH�'LHWDU\
7KHUDSLHV�IRU�3HGLDWULF�2EHVLW\�7UHDWPHQW´��5HYLHZV�LQ�(QGRFULQH
DQG�0HWDEROLF�'LVRUGHUV��������������������'��(QJVWURP��³(DWLQJ
0LQGIXOO\�DQG�&XOWLYDWLQJ�6DWLVIDFWLRQ��0RGLI\LQJ�(DWLQJ�3DWWHUQV
LQ� D� %DULDWULF� 6XUJHU\� 3DWLHQW´��%DULDWULF� 1XUVLQJ� DQG� 6XUJLFDO
3DWLHQW�&DUH������������������� -��5��3HWHUV�HW�DO���³(DWLQJ�3DWWHUQ
$VVHVVPHQW�7RRO��$�6LPSOH�,QVWUXPHQW�IRU�$VVHVVLQJ�'LHWDU\�)DW
DQG� &KROHVWHURO� ,QWDNH´��-RXUQDO� RI� WKH� $PHULFDQ� 'LHWHWLF



$VVRFLDWLRQ���������������������6��0��5HEUR�HW�DO���³7KH�(IIHFW�RI
.HHSLQJ� )RRG� 5HFRUGV� RQ� (DWLQJ� 3DWWHUQV´��-RXUQDO� RI� WKH
$PHULFDQ�'LHWHWLF�$VVRFLDWLRQ��������������������
�
³'HSRLV�GH�XP�WHPSR��R�GLiULR�HQWURX´�3DUD�PDLV�LQIRUPDo}HV�D
UHVSHLWR�GH�HVWXGRV�VREUH�SHUGD�GH�SHVR��YHU�5��5��:LQJ�H� -DPHV
2��+LOO��³6XFFHVVIXO�:HLJKW�/RVV�0DLQWHQDQFH´��$QQXDO�5HYLHZ�RI
1XWULWLRQ� ��� �������� �������� 0�� /�� .OHP� HW� DO��� ³$� 'HVFULSWLYH
6WXG\� RI� ,QGLYLGXDOV� 6XFFHVVIXO� DW� /RQJ�7HUP� 0DLQWHQDQFH� RI
6XEVWDQWLDO� :HLJKW� /RVV´��$PHULFDQ� -RXUQDO� RI� &OLQLFDO� 1XWULWLRQ
��� ����������������0�� -��0DKRQH\��1��*��0RXUD�H�7��&��:DGH�
³5HODWLYH� (IILFDF\� RI� 6HOI�5HZDUG�� 6HOI�3XQLVKPHQW�� DQG� 6HOI�
0RQLWRULQJ� 7HFKQLTXHV� IRU� :HLJKW� /RVV´��-RXUQDO� RI� &RQVXOWLQJ
DQG� &OLQLFDO� 3V\FKRORJ\� ��� �������� ������� 0�� -�� )UDQ]� HW� DO��
³:HLJKW� /RVV� 2XWFRPHV�� $� 6\VWHPDWLF� 5HYLHZ� DQG� 0HWD�
$QDO\VLV� RI�:HLJKW�/RVV� &OLQLFDO� 7ULDOV�ZLWK� D�0LQLPXP� ��<HDU
)ROORZ�XS´��-RXUQDO� RI� WKH� $PHULFDQ� 'LHWHWLF� $VVRFLDWLRQ� ���
�������� ��������� $�� 'HO3DULJL� HW� DO��� ³6XFFHVVIXO� 'LHWHUV� +DYH
,QFUHDVHG�1HXUDO�$FWLYLW\�LQ�&RUWLFDO�$UHDV�,QYROYHG�LQ�WKH�&RQWURO
RI�%HKDYLRU´��,QWHUQDWLRQDO�-RXUQDO�RI�2EHVLW\�������������������
�
RV�SHVTXLVDGRUHV�VH�UHIHULDP�FRPR�³JDUUD´�-RQDK�/HKUHU��³7KH
7UXWK�$ERXW�*ULW´��7KH�%RVWRQ�*OREH����GH�DJRVWR�GH������
�
³DSHVDU� GH� IUDFDVVRV�� DGYHUVLGDGHV� H� HVWDJQDo}HV´� $�� /�
'XFNZRUWK�HW�DO���³*ULW��3HUVHYHUDQFH�DQG�3DVVLRQ�IRU�/RQJ�7HUP
*RDOV´��-RXUQDO� RI� 3HUVRQDOLW\� DQG� 6RFLDO� 3V\FKRORJ\� ��� �������
����������
�
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'H]HQDV� GH� HVWXGRV� PRVWUDP� TXH� D� IRUoD� GH� YRQWDGH� -�� 3�
7DQJQH\�� 5�� )�� %DXPHLVWHU� H� $�� /�� %RRQH�� ³+LJK� 6HOI�&RQWURO
3UHGLFWV� *RRG�$GMXVWPHQW�� /HVV� 3DWKRORJ\�� %HWWHU� *UDGHV�� DQG
,QWHUSHUVRQDO� 6XFFHVV´��-RXUQDO� RI� 3HUVRQDOLW\� ���� QR� �� �������
��������� 3DXO� .DURO\�� ³0HFKDQLVPV� RI� 6HOI�� 5HJXODWLRQ�� $
6\VWHPV� 9LHZ´��$QQXDO� 5HYLHZ� RI� 3V\FKRORJ\� ��� �������� ������
-DPHV� -�� *URVV�� -DQH�0�� 5LFKDUGV� H� 2OLYHU� 3�� -RKQ�� ³(PRWLRQDO
5HJXODWLRQ� LQ� (YHU\GD\�/LIH´�� LQ�(PRWLRQ� 5HJXODWLRQ� LQ� )DPLOLHV�
3DWKZD\V�WR�'\VIXQFWLRQ�DQG�+HDOWK��HG��'RXJODV�.��6Q\GHU��-HIIU\
$�� 6LPSVRQ� H� -DQ� 1�� +XJKHV� �:DVKLQJWRQ�� '�&��� $PHULFDQ
3V\FKRORJLFDO� $VVRFLDWLRQ�� ������� .DWOHHQ� 'H� 6WREEHOHLU�� 6XVDQ
$VKIRUG�H�'LUN�%X\HQV��³)URP�7UDLW�DQG�&RQWH[W�WR�&UHDWLYLW\�DW
:RUN��)HHGEDFN�6HHNLQJ�%HKDYLRU�DV�D�6HOI�5HJXODWLRQ�6WUDWHJ\�IRU
&UHDWLYH�3HUIRUPDQFH´��9OHULFN�/HXYHQ�*HQW�:RUNLQJ�3DSHU�6HULHV �
���GH�VHWHPEUR�GH�������%DEHWWH�5DDEH��0LFKDHO�)UHVH�H�7HUU\�$�
%HHKU�� ³$FWLRQ�5HJXODWLRQ�7KHRU\�DQG�&DUHHU�6HOI�0DQDJHPHQW´�
-RXUQDO� RI� 9RFDWLRQDO� %HKDY LRU� ��� �������� ��������� $OEHUW
%DQGXUD�� ³7KH� 3ULPDF\�RI� 6HOI�5HJXODWLRQ� LQ�+HDOWK� 3URPRWLRQ´�
$SSOLHG�3V\FKRORJ\��������������������5REHUW�*��/RUG�HW�DO���³6HOI�
5HJXODWLRQ�DW�:RUN´��$QQXDO�5HYLHZ�RI�3V\FKRORJ\����������������
���� &ROHWWH�$�� )UD\QH� H�*DU\� 3�� /DWKDP�� ³$SSOLFDWLRQ� RI� 6RFLDO
/HDUQLQJ� 7KHRU\� WR� (PSOR\HH� 6HOI�0DQDJHPHQW� RI�$WWHQGDQFH´�
-RXUQDO�RI�$SSOLHG�3V\FKRORJ\��������������������&ROHWWH�)UD\QH�H
-�� 0�� *HULQJHU�� ³6HOI�0DQDJHPHQW� 7UDLQLQJ� IRU� ,PSURYLQJ� -RE
3HUIRUPDQFH��$�)LHOG�([SHULPHQW� ,QYROYLQJ�6DOHVSHRSOH´��-RXUQDO
RI�$SSOLHG�3V\FKRORJ\�������������������
�
³$�DXWRGLVFLSOLQD�WHP�XP�HIHLWR�PDLRU´�$QJHOD�/��'XFNZRUWK�H
0DUWLQ� (�� 3�� 6HOLJPDQ�� ³6HOI�'LVFLSOLQH�2XWGRHV� ,4� LQ� 3UHGLFWLQJ
$FDGHPLF� 3HUIRUPDQFH� RI�$GROHVFHQWV´��3V\FKRORJLFDO�6FLHQFH� ��
���������������



�
([HFXWLYRV�HVFUHYHUDP�OLYURV�GLGiWLFRV�$V�LQIRUPDo}HV�VREUH�RV
PpWRGRV� GH� WUHLQDPHQWR� GD� 6WDUEXFNV� VmR� EDVHDGDV� HP� LQ~PHUDV
HQWUHYLVWDV��DVVLP�FRPR�QR�PDWHULDO�GH�WUHLQDPHQWR�GD�HPSUHVD��$V
LQIRUPDo}HV� VREUH� R� PDWHULDO� GH� WUHLQDPHQWR� YrP� GH� FySLDV
IRUQHFLGDV� SRU� HPSUHJDGRV� GD� 6WDUEXFNV� H� DXWRV� MXUtGLFRV�
LQFOXLQGR� RV� VHJXLQWHV� GRFXPHQWRV� LQWHUQRV� H� PDQXDLV� GH
WUHLQDPHQWR� GD� 6WDUEXFNV��6WDUEXFNV� &RIIHH� &RPSDQ\� 3DUWQHU
*XLGH�� 8�6�� 6WRUH� 9HUVLRQ�� /HDUQLQJ� &RDFK� *XLGH�� ,Q�6WRUH
/HDUQLQJ� &RDFKHV� *XLGH�� 6KLIW� 6XSHUYLVRU� /HDUQLQJ� -RXUQH\�
5HWDLO�0DQDJHPHQW�7UDLQLQJ��6XSHUYLVRU\�6NLOOV�)DFLOLWDWRU�*XLGH�
6XSHUYLVRU\� 6NLOOV� 3DUWQHU�:RUNERRN�� 6KLIW� 6XSHUYLVRU� 7UDLQLQJ�
6WRUH�0DQDJHU¶V�3ODQQLQJ�DQG�&RDFKHV�*XLGH��0DQDJHUV¶�*XLGH�
/HDUQLQJ� WR� /HDG�� /HYHO� 2QH� DQG� 7ZR�� 6XSHUYLVRU\� 6NLOOV�
/HDUQLQJ� WR� /HDG� )DFLOLWDWRUV� *XLGH�� )LUVW� ,PSUHVVLRQV� *XLGH�
6WRUH� 0DQDJHU� 7UDLQLQJ� 3ODQ�*XLGH�� 'LVWULFW� 0DQDJHU� 7UDLQLQJ
3ODQ�*XLGH�� 3DUWQHU� 5HVRXUFHV� 0DQXDO�� 9DOXHV� :DON� � 1XPD
GHFODUDomR�HQYLDGD�HP�UHVSRVWD�D�SHUJXQWDV�GH�YHULILFDomR�GH�IDWRV�
XP� UHSUHVHQWDQWH� GD� 6WDUEXFNV� HVFUHYHX�� ³$R� UHYLVDU� R� PDWHULDO�
VHQWLPRV� TXH� VHX� WHPD� JHUDO� p� IRFDGR� HP� LQWHOLJrQFLD� HPRFLRQDO
�(4��H�TXH�DWUDtPRV�SDUFHLURV�TXH�QHFHVVLWDP�GH�GHVHQYROYLPHQWR
QHVWD�iUHD�²�LVWR�QmR�p�YHUGDGH�KROLVWLFDPHQWH��e�LPSRUWDQWH�QRWDU
TXH� ���� GRV� SDUFHLURV� DPHULFDQRV� VmR� HVWXGDQWHV�� SHVVRDV� TXH
HVWmR�DSUHQGHQGR�QD�YLGD��HP�GLYHUVRV�DVSHFWRV��2�TXH�D�6WDUEXFNV
RIHUHFH�²� H� RV� SDUFHLURV� ILFDP� LQFOLQDGRV� D� VH� MXQWDU� D� QyV� SRU
FDXVD�GLVVR�²�p�XP�DPELHQWH�TXH�FRPELQD�FRP�RV�YDORUHV�GHOHV�
XP� OXJDU� RQGH� p� SRVVtYHO� ID]HU� SDUWH� GH� DOJR� PDLRU� �FRPR� XPD
FRPXQLGDGH��� XPD� DERUGDJHP� IRFDGD� HP� UHVROYHU� SUREOHPDV�
PRVWUDQGR�� QmR� IDODQGR�� H� XP� MHLWR� EHP�VXFHGLGR� GH� SUHVWDU� XP
VHUYLoR� LQVSLUDGR�´� $� HPSUHVD� DFUHVFHQWRX� TXH� ³JRVWDUtDPRV� GH
REVHUYDU� TXH�� FRPR� SDUWH� GD� QRVVD� 9LVmR� GH� $WHQGLPHQWR� DR
&OLHQWH��QRVVRV�SDUFHLURV�UHFHEHP�WRWDO�FRQILDQoD�H�WrP�DXWRQRPLD



SDUD� XVDU� VHX� GLVFHUQLPHQWR�� $FUHGLWDPRV� TXH� HVWH� QtYHO� GH
FRQILDQoD� H� DXWRQRPLD� p� ~QLFR�� H� TXH� RV� SDUFHLURV� VH� FRORFDP� j
DOWXUD�GD�RFDVLmR�TXDQGR�QyV�RV�WUDWDPRV�FRP�UHVSHLWR´�
�
(UD� FRPR� VH� DV� FULDQoDV� TXH� LJQRUDYDP� RV� PDUVKPDOORZV
+DUULHW� 0LVFKHO� H� :DOWHU� 0LVFKHO�� ³7KH� 'HYHORSPHQW� RI
&KLOGUHQ¶V� .QRZOHGJH� RI� 6HOI�&RQWURO� 6WUDWHJLHV´��&KLOG
'HYHORSPHQW� ��� �������� �������� :�� 0LVFKHO�� <�� 6KRGD� H� 0�� ,�
5RGULJXH]�� ³'HOD\� RI� *UDWLILFDWLRQ� LQ� &KLOGUHQ´��6FLHQFH� ���
����������������:DOWHU�0LVFKHO�HW�DO���³7KH�1DWXUH�RI�$GROHVFHQW
&RPSHWHQFLHV� 3UHGLFWHG� E\� 3UHVFKRRO� 'HOD\� RI� *UDWLILFDWLRQ´�
-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\��������������������-�
0HWFDOIH�H�:��0LVFKHO��³$�+RW� �&RRO�6\VWHP�$QDO\VLV�RI�'HOD\
RI�*UDWLILFDWLRQ��'\QDPLFV� RI�:LOO� 3RZHU´��3V\FKRORJLFDO� 5HYLHZ
������������������-RQDK�/HKUHU��³7KH�6HFUHW�RI�6HOI�&RQWURO´��7KH
1HZ�<RUNHU�����GH�PDLR�GH������
�
$OJXQV�VXJHULUDP�TXH�LVVR�DMXGD�1XP�H�PDLO�GH�YHULILFDomR�GH
IDWRV��0XUDYHQ�HVFUHYHX��³+i�SHVTXLVDV�VXJHULQGR�TXH�SUREOHPDV
FRQMXJDLV� WrP�RULJHP�HP�EDL[R�DXWRFRQWUROH�� H�TXH�R�HVJRWDPHQWR
FRQWULEXL� SDUD� GHVIHFKRV� UXLQV� TXDQGR� FDVDLV� HVWmR� GLVFXWLQGR
DVVXQWRV� WHQVRV� GR� UHODFLRQDPHQWR�� 'H� PRGR� VHPHOKDQWH�
GHVFREULPRV�TXH�� HP�GLDV� TXH� H[LJHP�PDLV� DXWRFRQWUROH� GR�TXH� D
PpGLD��DV�SHVVRDV�HVWmR�PDLV�SURSHQVDV�D�SHUGHU�R�FRQWUROH�VREUH�D
EHELGD��7DPEpP�Ki�SHVTXLVDV�VXJHULQGR�TXH� LQGLYtGXRV�HVJRWDGRV
WRPDP�GHFLV}HV�SLRUHV�GR�TXH�RV�QmR�HVJRWDGRV��(VWDV�GHVFREHUWDV
SRGHP�VHU�H[WUDSRODGDV�SDUD�HQWHQGHU�FDVRV�H[WUDFRQMXJDLV�RX�HUURV
PpGLFRV�� PDV� DWp� DJRUD� QmR� KRXYH� GHPRQVWUDo}HV� GLUHWDV� GH� TXH
HVVD�p�XPD�UHODomR�GH�FDXVD�H�HIHLWR�´
�
³6H�YRFr�JDVWi�OR�FHGR�GHPDLV´�5R\�)��%DXPHLVWHU�HW�DO���³(JR�
'HSOHWLRQ�� ,V� WKH� $FWLYH� 6HOI� D� /LPLWHG� 5HVRXUFH"´�-RXUQDO� RI



3HUVRQDOLW\� DQG� 6RFLDO� 3V\FKRORJ\� ��� �������� �������� 5�� )�
%DXPHLVWHU��0��0XUDYHQ�H�'��0��7LFH��³6HOI�&RQWURO�DV�D�/LPLWHG
5HVRXUFH�� 5HJXODWRU\� 'HSOHWLRQ� 3DWWHUQV´��3V\FKRORJLFDO� %XOOHWLQ
��������������������5��)��%DXPHLVWHU��0��0XUDYHQ�H�'��0��7LFH�
³/RQJLWXGLQDO� ,PSURYHPHQW� RI� 6HOI�5HJXODWLRQ� 7KURXJK� 3UDFWLFH�
%XLOGLQJ� 6HOI�&RQWURO� 6WUHQJWK� 7KURXJK� 5HSHDWHG� ([HUFLVH´�
-RXUQDO� RI� 6RFLDO� 3V\FKRORJ\� ���� �������� �������� 5�� )�
%DXPHLVWHU�� 0�� 0XUDYHQ� H� '�� 0�� 7LFH�� ³(JR� 'HSOHWLRQ�� $
5HVRXUFH� 0RGHO� RI� 9ROLWLRQ�� 6HOI�5HJXODWLRQ�� DQG� &RQWUROOHG
3URFHVVLQJ´��6RFLDO� &RJQLWLRQ� ��� �������� ��������� 5R\� )�
%DXPHLVWHU� H� 0DUN� 0XUDYHQ�� ³6HOI�5HJXODWLRQ� DQG� 'HSOHWLRQ� RI
/LPLWHG� 5HVRXUFHV�� 'RHV� 6HOI�&RQWURO� 5HVHPEOH� D� 0XVFOH"´
3V\FKRORJLFDO� %XOOHWLQ� ���� �������� �������� 9HU� WDPEpP� 0�� 6�
+DJJHU� HW� DO��� ³(JR� 'HSOHWLRQ� DQG� WKH� 6WUHQJWK� 0RGHO� RI� 6HOI�
&RQWURO�� $� 0HWD�$QDO\VLV´��3V\FKRORJLFDO� %XOOHWLQ� ���� �������
��������5��*��%DXPHLVWHU��.��'��9RKV�H�'��0��7LFH��³7KH�6WUHQJWK
0RGHO� RI� 6HOI�&RQWURO´��&XUUHQW� 'LUHFWLRQV� LQ� 3V\FKRORJLFDO
6FLHQFH� ��� �������� �������� 0�� ,�� 3RVQH� H� 0�� .�� 5RWKEDUW�
³'HYHORSLQJ� 0HFKDQLVPV� RI� 6HOI�5HJXODWLRQ´��'HYHORSPHQW� DQG
3V\FKRSDWKRORJ\��������������������5R\�)��%DXPHLVWHU�H�7RGG�)�
+HDWKHUWRQ��³6HOI�5HJXODWLRQ�)DLOXUH��$Q�2YHUYLHZ´��3V\FKRORJLFDO
,QTXLU\�����������������.DWKOHHQ�'��9RKV�HW�DO���³0DNLQJ�&KRLFHV
,PSDLUV�6XEVHTXHQW�6HOI�&RQWURO��$�/LPLWHG�5HVRXUFH�$FFRXQW�RI
'HFLVLRQ�0DNLQJ�� 6HOI�5HJXODWLRQ�� DQG�$FWLYH� ,QLWLDWLYH´��-RXUQDO
RI� 3HUVRQDOLW\� DQG� 6RFLDO� 3V\FKRORJ\� ��� �������� �������� 'DQLHO
5RPHU� HW� DO��� ³&DQ� $GROHVFHQWV� /HDUQ� 6HOI�&RQWURO"� 'HOD\� RI
*UDWLILFDWLRQ� LQ� WKH� 'HYHORSPHQW� RI� &RQWURO� RYHU� 5LVN� 7DNLQJ́ �
3UHYHQWLRQ�6FLHQFH� ��� �������� �������� 1XP� H�PDLO� GH� YHULILFDomR
GH� IDWRV�� 0XUDYHQ� HVFUHYHX�� ³1RVVD� SHVTXLVD� VXJHUH� TXH� DV
SHVVRDV�PXLWDV�YH]HV�QHP�VH�GmR�FRQWD�GH�TXH�HVWmR�HVJRWDGDV�H�GH
TXH�R�SULPHLUR�DWR�GH�DXWRFRQWUROH�DV�DIHWRX��(P�YH]�GLVVR��H[HUFHU



R�DXWRFRQWUROH�ID]�FRP�TXH�DV�SHVVRDV�HVWHMDP�PHQRV�GLVSRVWDV�D
VH�HPSHQKDU�HP�HVIRUoRV�GH�DXWRFRQWUROH�VXEVHTXHQWHV��HP�~OWLPD
LQVWkQFLD�� HVWD� p� XPD� WHRULD� GD� PRWLYDomR�� QmR� GD� FRJQLomR��� �����
>0@HVPR� DSyV� R� GLD�PDLV� H[DXVWLYR�� DV� SHVVRDV� DLQGD� DVVLP� QmR
XULQDP�QR�FKmR��1RYDPHQWH��LVVR�VXJHUH�R�DVSHFWR�PRWLYDFLRQDO�GD
WHRULD�²� HODV� FDUHFHP�GD�PRWLYDomR� SDUD� VH� IRUoDU� D� ID]HU� FRLVDV
TXH�VmR�PHQRV� LPSRUWDQWHV�SDUD�HODV��(X�HQWHQGR�TXH� LVVR� WDOYH]
SDUHoD�XPD�GLVWLQomR�GHVQHFHVViULD��PDV�p�HVVHQFLDO�HQWHQGHU�TXH�R
DXWRFRQWUROH� QmR� IDOKD� SRUTXH� D� SHVVRD� QmR� FRQVHJXH� UHXQLU� RV
UHFXUVRV�QHFHVViULRV��0DV�� VLP��HOH� IDOKD�SRUTXH�R�HVIRUoR�SDUHFH
VHU�JUDQGH�GHPDLV�SDUD�D�UHFRPSHQVD��%DVLFDPHQWH��QmR�TXHUR�TXH
DOJXP� DVVDVVLQR� YHQKD� GL]HU� TXH� HVWDYD� H[DXVWR� H� SRU� LVVR� QmR
FRQVHJXLX�VH�FRQWURODU�´
�
(OHV� LQVFUHYHUDP� ��� SHVVRDV� 0HJDQ� 2DWHQ� H� .�� &KHQJ�
³/RQJLWXGLQDO� *DLQV� LQ� 6HOI�5HJXODWLRQ� IURP� 5HJXODU� 3K\VLFDO
([HUFLVH´��-RXUQDO� RI� +HDOWK� 3V\FKRORJ\� ��� �������� �������� 9HU
WDPEpP� 5R\� )�� %DXPHLVWHU� HW� DO��� ³6HOI�5HJXODWLRQ� DQG
3HUVRQDOLW\�� +RZ� ,QWHUYHQWLRQV� ,QFUHDVH� 5HJXODWRU\� 6XFFHVV�� DQG
+RZ� 'HSOHWLRQ� 0RGHUDWHV� WKH� (IIHFWV� RI� 7UDLWV� RQ� %HKDYLRU´�
-RXUQDO�RI�3HUVRQDOLW\����������������������
�
(QWmR�SURMHWDUDP�RXWUR�H[SHULPHQWR�0HJDQ�2DWHQ�H�.��&KHQJ�
³,PSURYHPHQWV� LQ� 6HOI�&RQWURO� IURP� )LQDQFLDO� 0RQLWRULQJ́ �
-RXUQDO�RI�(FRQRPLF�3V\FKRORJ\��������������������
�
FLJDUURV� D� PHQRV� SRU� GLD� 5R\� )�� %DXPHLVWHU� HW� DO��� ³6HOI�
5HJXODWLRQ�DQG�3HUVRQDOLW\´�
�
,QVFUHYHUDP����HVWXGDQWHV�,ELG�
�
+HDWKHUWRQ��XP�SHVTXLVDGRU�GH�'DUWPRXWK�3DUD�FRQKHFHU�XPD



VHOHomR�GD�IDVFLQDQWH�REUD�GH�+HDWKHUWRQ��YHU�7RGG�)��+HDWKHUWRQ�
3K�'��� KWWS���ZZZ�GDUWPRXWK�HGX�aKHDWK��3XEV�� ~OWLPD
PRGLILFDomR�MXQKR�GH������
�
0XLWDV� GHVVDV� HVFRODV� HOHYDUDP� /HKUHU�� ³7KH� 6HFUHW� RI� 6HOI
&RQWURO´�
�
8P�PHQLQR�GH���DQRV�FDSD]�GH�VHJXLU�1XP�H�PDLO�GH�YHULILFDomR
GH�IDWRV��R�GU��+HDWKHUWRQ�HODERURX�HVVD�LGHLD��³1mR�p�PXLWR�FODUR
H[DWDPHQWH� FRPR�R� FpUHEUR� ID]� LVVR�� HPERUD� HX� SURSRQKD� TXH� DV
SHVVRDV�GHVHQYROYDP�PHOKRU� FRQWUROH� IURQWDO� VREUH�RV� FHQWURV� GH
UHFRPSHQVD�VXEFRUWLFDLV��������$�SUiWLFD�UHLWHUDGD�DMXGD�D�IRUWDOHFHU
R� µP~VFXOR¶� �HPERUD� FODUDPHQWH� QmR� VHMD� XP� P~VFXOR�� PDLV
SURYDYHOPHQWH� p� XP� PHOKRU� FRQWUROH� FUtWLFR� SUp�IURQWDO�� RX� R
GHVHQYROYLPHQWR�GH�XPD�IRUWH�UHGH�GH�UHJL}HV�FHUHEUDLV�HQYROYLGDV
QR�FRQWUROH�GR�FRPSRUWDPHQWR��´�3DUD�PDLV�LQIRUPDo}HV��YHU�7RGG
)�� +HDWKHUWRQ� H� '\ODQ� '�� :DJQHU�� ³&RJQLWLYH� 1HXURVFLHQFH� RI
6HOI�5HJXODWLRQ� )DLOXUH´��7UHQGV� LQ� &RJQLWLYH� 6FLHQFHV� ��� �������
�������
�
)LQDQFLDUDP�DXODV�GH�SHUGD�GH�SHVR�1XP�H�PDLO�GH�YHULILFDomR
GH� IDWRV�� XP� SRUWD�YR]� GD� 6WDUEXFNV� HVFUHYHX�� ³$WXDOPHQWH�� D
6WDUEXFNV� RIHUHFH� GHVFRQWRV� HP� GLYHUVRV� FOXEHV� HVSRUWLYRV
QDFLRQDLV��$FUHGLWDPRV�TXH�HVVD�GLVFXVVmR�GHYHULD�VHU�PDLV�VREUH�D
VD~GH�JHUDO�H�RSo}HV�GH�EHP�HVWDU�RIHUHFLGDV�D�QRVVRV�SDUFHLURV��H
QmR� WmR� IRFDGD� HVSHFLILFDPHQWH� HP� PDWUtFXODV� HP� DFDGHPLDV�
6DEHPRV� TXH� QRVVRV� SDUFHLURV� TXHUHP� HQFRQWUDU� MHLWRV� GH� HVWDU
EHP��H�FRQWLQXDPRV�EXVFDQGR�SURJUDPDV�TXH�OKHV�SHUPLWDP�ID]HU
LVVR�´
�
DEULQGR� VHWH� ORMDV� QRYDV� SRU� GLD� 0LFKDHO� +HUULPDQ� HW� DO��� ³$
&UDFN� LQ� WKH� 0XJ�� &DQ� 6WDUEXFNV� 0HQG� ,W"´�+DUYDUG� %XVLQHVV



5HYLHZ��RXWXEUR�GH������
�
(P� ������ XPD� SVLFyORJD� EULWkQLFD� 6KHLQD� 2UEHOO� H� 3DVFKDO
6KHHUDQ�� ³0RWLYDWLRQDO� DQG� 9ROLWLRQDO� 3URFHVVHV� LQ� $FWLRQ
,QLWLDWLRQ�� $� )LHOG� 6WXG\� RI� WKH� 5ROH� RI� ,PSOHPHQWDWLRQ
,QWHQWLRQV´��-RXUQDO�RI�$SSOLHG�6RFLDO�3V\FKRORJ\�����QR����DEULO�GH
��������������
�
8PD� PXOWLGmR� LPSDFLHQWH� WDOYH]� VREUHFDUUHJDVVH� 1XPD
GHFODUDomR� GH� YHULILFDomR� GH� IDWRV�� XP� SRUWD�YR]� GD� 6WDUEXFNV
HVFUHYHX��³$YDOLDomR�JHUDO�FRUUHWD��QR�HQWDQWR�QyV�DUJXPHQWDUtDPRV
TXH� TXDOTXHU� WUDEDOKR� p� HVWUHVVDQWH�� &RPR� PHQFLRQDGR
DQWHULRUPHQWH�� XP� GRV� HOHPHQWRV� FHQWUDLV� GD� QRVVD� 9LVmR� GH
$WHQGLPHQWR� DR�&OLHQWH� p� TXH� FDGD�SDUFHLUR� WHP�FRQWUROH� VREUH� D
H[SHULrQFLD�GR�FOLHQWH��(VVD�DXWRQRPLD�GHL[D�FODUR�DRV�SDUFHLURV�TXH
D�HPSUHVD�FRQILD�QHOHV�SDUD�UHVROYHU�SUREOHPDV��H�RV�DMXGD�D�FULDU�D
FRQILDQoD�QHFHVViULD�SDUD�OLGDU�FRP�HVVHV�PRPHQWRV�GH�IRUPD�EHP�
VXFHGLGD�´
�
$�HPSUHVD�LGHQWLILFRX�UHFRPSHQVDV�HVSHFtILFDV� (VVHV� GHWDOKHV
IRUDP� FRQILUPDGRV� FRP� HPSUHJDGRV� H� H[HFXWLYRV� GD� 6WDUEXFNV�
1XPD�GHFODUDomR�GH�YHULILFDomR�GH�IDWRV��QR�HQWDQWR��XP�SRUWD�YR]
GD�6WDUEXFNV�HVFUHYHX��³,VWR�QmR�p�FRUUHWR�´�2�SRUWD�YR]�UHFXVRX�
VH�D�IRUQHFHU�PDLRUHV�GHWDOKHV�
�
1yV�RXYLPRV�R�FOLHQWH� 1XPD� GHFODUDomR� GH� YHULILFDomR� GH� IDWRV�
XP�SRUWD�YR]�GD�6WDUEXFNV�HVFUHYHX��³(PERUD�FHUWDPHQWH�QmR�VHMD
LQFRUUHWR�RX�HTXLYRFDGR�UHIHULU�VH�D�HOH��R�/$77(�QmR�p�PDLV�SDUWH
GR�QRVVR� WUHLQDPHQWR� IRUPDO��1D�YHUGDGH�� HVWDPRV�QRV� DIDVWDQGR
GH�SDVVRV�PDLV�SUHVFULWLYRV�FRPR�R�/$77(�H�DODUJDQGR�RV�OLPLWHV
SDUD�SHUPLWLU�TXH�RV�SDUFHLURV�GDV� ORMDV�SDUWLFLSHP�GD�VROXomR�GH
SUREOHPDV��GH�PRGR�D�DERUGDU�DV�GLYHUVDV�TXHVW}HV�VLQJXODUHV�TXH



VXUJHP�QDV�QRVVDV� ORMDV�� (VVH�PRGHOR� p�PXLWR�GHSHQGHQWH� GH�XP
WUHLQDPHQWR� HIHWLYR� FRQWtQXR� IHLWR� SRU� VXSHUYLVRUHV� GH� WXUQR�� GH
ORMD��H�JHUHQWHV�GH�GLVWULWR�´
�
(QWmR�SUDWLFDP�HVWHV�SODQRV� 1XPD�GHFODUDomR� GH� YHULILFDomR� GH
IDWRV�� XP� SRUWD�YR]� GD� 6WDUEXFNV� HVFUHYHX�� ³$YDOLDomR� JHUDO
FRUUHWD�²�QRV�HVIRUoDPRV�SDUD�RIHUHFHU�IHUUDPHQWDV�H�WUHLQDPHQWR
WDQWR� SDUD� KDELOLGDGHV� TXDQWR� SDUD� FRPSRUWDPHQWRV�� SDUD� H[HUFHU
XP�DWHQGLPHQWR�GH�SULPHLUD�FODVVH�SDUD�FDGD�FOLHQWH�HP�FDGD�YLVLWD�
*RVWDUtDPRV�GH�REVHUYDU��QR�HQWDQWR��TXH��DVVLP�FRPR�R�/$77(
�H� SHOR� PHVPR� PRWLYR��� QmR� XVDPRV� IRUPDOPHQWH� &RQHFWDU�
'HVFREULU��5HDJLU�´
�
³µ,VVR�p�PHOKRU�TXH�XPD�FRQVXOWD¶´�&RQVWDQFH�/��+D\V��³7KHVH
'D\V� WKH� &XVWRPHU� ,VQ¶W�$OZD\V� 7UHDWHG� 5LJKW´��7KH� 1HZ� <RUN
7LPHV�����GH�GH]HPEUR�GH������
�
6FKXOW]�� R� KRPHP� TXH� OHYRX� D� 6WDUEXFNV� D� VH� WRUQDU� $V
LQIRUPDo}HV�VREUH�6FKXOW]�YrP�GH�$GL�,JQDWLXV��³:H�+DG�WR�2ZQ
WKH� 0LVWDNHV´��+DUYDUG� %XVLQHVV� 5HYLHZ�� MXOKR�DJRVWR� GH� �����
:LOOLDP� :�� *HRUJH� H� $QGUHZ� 1�� 0F/HDQ�� ³+RZDUG� 6FKXOW]�
%XLOGLQJ� 6WDUEXFNV� &RPPXQLW\� �$�´��+DUYDUG� %XVLQHVV� 5HYLHZ�
MXQKR� GH� ������ .RHKQ�� %HVKDURY� H� 0LOOHU�� ³6WDUEXFNV� &RIIHH
&RPSDQ\� LQ� WKH���VW�&HQWXU\´��+DUYDUG�%XVLQHVV�5HYLHZ� � MXQKR
GH�������+RZDUG�6FKXOW]�H�'RUL�-RQHV�<DQJ��3RXU�<RXU�+HDUW�,QWR
,W��+RZ� 6WDUEXFNV� %XLOW� D� &RPSDQ\� 2QH� &XS� DW� D� 7LPH� �1RYD
<RUN��+\SHULRQ�� ������� 7D\ORU�&ODUN��6WDUEXFNHG��$�'RXEOH�7DOO
7DOH� RI� &DIIHLQH�� &RPPHUFH�� DQG� &XOWXUH� �1RYD� <RUN�� /LWWOH�
%URZQ���������+RZDUG�%HKDU��,W¶V�1RW�$ERXW� WKH�&RIIHH�� /HVVRQV
RQ� 3XWWLQJ� 3HRSOH� )LUVW� IURP� D� /LIH� DW� 6WDUEXFNV� �1RYD� <RUN�
3RUWIROLR� 7UDGH�� ������� -RKQ� 0RRUH��7ULEDO� .QRZOHGJH� �1RYD



<RUN�� .DSODQ�� ������� %U\DQW� 6LPRQ��(YHU\WKLQJ� EXW� WKH� &RIIHH�
/HDUQLQJ�$ERXW�$PHULFD�IURP�6WDUEXFNV��%HUNHOH\��8QLYHUVLW\�RI
&DOLIRUQLD� 3UHVV�� ������� 1XPD� GHFODUDomR� GH� YHULILFDomR� GH� IDWRV�
XP� SRUWD�YR]� GD� 6WDUEXFNV� HVFUHYHX�� ³(PERUD� D� KLVWyULD� JHUDO
HVWHMD� FRUUHWD�QXP�QtYHO�PXLWR� VXSHUILFLDO�� ERD�SDUWH�GRV�GHWDOKHV
HVWi�LQFRUUHWD�RX�QmR�SRGH�VHU�YHULILFDGD�´�(VVH�SRUWD�YR]�UHFXVRX�
VH� D� GHWDOKDU� R� TXH� HVWDYD� LQFRUUHWR� RX� D� IRUQHFHU� TXDLVTXHU
HVFODUHFLPHQWRV�
�
0DUN� 0XUDYHQ�� TXH� D� HVVD� DOWXUD� Mi� HUD� 0�� 0XUDYHQ�� 0�
*DJQp� H� +�� 5RVPDQ�� ³+HOSIXO� 6HOI�&RQWURO��$XWRQRP\� 6XSSRUW�
9LWDOLW\�� DQG� 'HSOHWLRQ´��-RXUQDO� RI� ([SHULPHQWDO� DQG� 6RFLDO
3V\FKRORJ\�����QR�������������������9HU�WDPEpP�0DUN�0XUDYHQ�
³3UDFWLFLQJ� 6HOI�&RQWURO� /RZHUV� WKH� 5LVN� RI� 6PRNLQJ� /DSVH´�
3V\FKRORJ\� RI� $GGLFWLYH� %HKDYLRUV� ���� QR� �� �������� �������
%UDQGRQ� -�� 6FKPHLFKHO� H� .DWKOHHQ� 9RKV�� ³6HOI�$IILUPDWLRQ� DQG
6HOI�&RQWURO��$IILUPLQJ�&RUH�9DOXHV�&RXQWHUDFWV� (JR�'HSOHWLRQ´�
-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\�����QR���������������
���� 0DUN� 0XUDYHQ�� ³$XWRQRPRXV� 6HOI�&RQWURO� ,V� /HVV
'HSOHWLQJ´��-RXUQDO� RI� 5HVHDUFK� LQ� 3HUVRQDOLW\� ���� QR� �� �������
�������� 0DUN� 0XUDYHQ�� 'LNOD� 6KPXHOL� H� (GZDUG� %XUNOH\�
³&RQVHUYLQJ� 6HOI�&RQWURO� 6WUHQJWK´��-RXUQDO� RI� 3HUVRQDOLW\� DQG
6RFLDO�3V\FKRORJ\�����QR�������������������$\HOHW�)LVKEDFK��³7KH
'\QDPLFV�RI�6HOI�5HJXODWLRQ´��LQ���WK�6\GQH\�6\PSRVLXP�RI�6RFLDO
3V\FKRORJ\� �1RYD� <RUN�� 3V\FKRORJ\� 3UHVV�� ������� 7\OHU� )�
6WLOOPDQ�HW�DO���³3HUVRQDO�3KLORVRSK\�DQG�3HUVRQQHO�$FKLHYHPHQW�
%HOLHI� LQ� )UHH� :LOO� 3UHGLFWV� %HWWHU� -RE� 3HUIRUPDQFH´��6RFLDO
3V\FKRORJLFDO� DQG� 3HUVRQDOLW\� 6FLHQFH� �� �������� ������� 0DUN
0XUDYHQ�� ³/DFN� RI� $XWRQRP\� DQG� 6HOI�&RQWURO�� 3HUIRUPDQFH
&RQWLQJHQW� 5HZDUGV� /HDG� WR� *UHDWHU� 'HSOHWLRQ´��0RWLYDWLRQ� DQG
(PRWLRQ�����QR������������������



�
8P� HVWXGR� GH� ����� 7DO� HVWXGR�� QD� pSRFD� HP� TXH� HVWH� OLYUR� IRL
HVFULWR��DLQGD�HUD�LQpGLWR�H�IRL�FRPSDUWLOKDGR�FRPLJR�VRE�D�FRQGLomR
GH� TXH� VHXV� DXWRUHV� QmR� IRVVHP� UHYHODGRV�� 1R� HQWDQWR�� PDLRUHV
GHWDOKHV� VREUH� HVWXGRV� GH� GHOHJDomR� GH� DXWRQRPLD� D� IXQFLRQiULRV
SRGHP�VHU�HQFRQWUDGRV�HP�&��2��/RQJHQHFNHU��-��$��6FD]]HUR�H�7�
7��6WDQGILHOG��³4XDOLW\�,PSURYHPHQW�7KURXJK�7HDP�*RDO�6HWWLQJ�
)HHGEDFN��DQG�3UREOHP�6ROYLQJ��$�)LHOG�([SHULPHQW´��,QWHUQDWLRQDO
-RXUQDO�RI�4XDOLW\�DQG�5HOLDELOLW\�0DQDJHPHQW�����QR��������������
���� 6XVDQ� *�� &RKHQ� H� *HUDOG� (�� /HGIRUG�� ³7KH� (IIHFWLYHQHVV� RI
6HOI�0DQDJLQJ�7HDPV��$�4XDVL�([SHULPHQW´��+XPDQ�5HODWLRQV����
QR������������������)HUULV��5RVHQ�H�%DUQXP��+DQGERRN�RI�+XPDQ
5HVRXUFH� 0DQDJHPHQW� �&DPEULGJH�� 0DVV��� %ODFNZHOO� 3XEOLVKHUV�
������� /LQGD�+RQROG�� ³$�5HYLHZ� RI� WKH� /LWHUDWXUH� RQ� (PSOR\HH
(PSRZHUPHQW´��(PSRZHUPHQW� LQ� 2UJDQL]DWLRQV� ��� QR� �� �������
�������� 7KRPDV� &�� 3RZHOO�� ³7RWDO� 4XDOLW\� 0DQDJHPHQW� DQG
&RPSHWLWLYH�$GYDQWDJH��$�5HYLHZ�DQG�(PSLULFDO�6WXG\´�� 6WUDWHJLF
0DQDJHPHQW�-RXUQDO������������������

&$3Ë78/2�6(,6

'HSRLV�GLVVR��VHQWLUD�GLILFXOGDGH�GH�ILFDU�DFRUGDGR�2V�GHWDOKHV
VREUH�HVWH�FDVR�YrP�GH�GLYHUVDV� IRQWHV�� LQFOXLQGR�HQWUHYLVWDV�FRP
RV�SURILVVLRQDLV�HQYROYLGRV��WHVWHPXQKDV�QD�VDOD�GH�RSHUDomR�H�QR
SURQWR�VRFRUUR�� EHP� FRPR� UHODWRV�� QRWLFLiULRV� H� GRFXPHQWRV
SXEOLFDGRV� SHOR� 'HSDUWDPHQWR� GH� 6D~GH� GH� 5KRGH� ,VODQG�� ,VVR
LQFOXL� RUGHQV� GH� FRQVHQWLPHQWR� SXEOLFDGDV� SHOR�'HSDUWDPHQWR� GH
6D~GH� GH� 5KRGH� ,VODQG�� R� 6WDWHPHQW� RI� 'HILFLHQFLHV� DQG� 3ODQ� RI
&RUUHFWLRQ�SXEOLFDGR�SHOR�5KRGH� ,VODQG�+RVSLWDO� HP���GH� DJRVWR
GH�������)HOLFLD�0HOOR��³:URQJ�6LWH�6XUJHU\�&DVH�/HDGV�WR�3UREH´�
7KH�%RVWRQ�*OREH����GH�DJRVWR�GH�������)HOLFH�)UH\HU��³'RFWRU�WR
%ODPH� LQ� :URQJ�6LGH� 6XUJHU\�� 3DQHO� 6D\V´��7KH� 3URYLGHQFH
-RXUQDO�� ��� GH� RXWXEUR� GH� ������ )HOLFH� )UH\HU�� ³5�,�� +RVSLWDO



&LWHG� IRU� :URQJ�6LGH� 6XUJHU\´��7KH� 3URYLGHQFH� -RXUQDO�� �� GH
DJRVWR� GH� ������ ³'RFWRU� 'LVFLSOLQHG� IRU� :URQJ�6LWH� %UDLQ
6XUJHU\´��$VVRFLDWHG� 3UHVV�� �� GH� DJRVWR� GH� ������ )HOLFH� )UH\HU�
³6XUJHRQ� 5HOLHG� RQ� 0HPRU\�� 1RW� &7� 6FDQ´��7KH� 3URYLGHQFH
-RXUQDO�����GH�DJRVWR�GH�������)HOLFLD�0HOOR��³:URQJ�6LWH�6XUJHU\
&DVH�/HDGV�WR�3UREH��QG�&DVH�RI�(UURU�DW�5�,��+RVSLWDO�7KLV�<HDU´�
7KH� %RVWRQ� *OREH�� �� GH� DJRVWR� GH� ������ ³3DWLHQW� 'LHV� $IWHU
6XUJHRQ�2SHUDWHV�RQ�:URQJ�6LGH�RI�+HDG´��$VVRFLDWHG� 3UHVV�� ��
GH�DJRVWR�GH�������³'RFWRU�%DFN�WR�:RUN�$IWHU�:URQJ�6LWH�%UDLQ
6XUJHU\´��$VVRFLDWHG�3UHVV�����GH�RXWXEUR�GH�������)HOLFH�)UH\HU�
³5�,�� +RVSLWDO� )LQHG� $IWHU� 6XUJLFDO� (UURU´��7KH� 3URYLGHQFH
-RXUQDO�����GH�QRYHPEUR�GH������
�
6H� R� VDQJXH� QmR� IRVVH� GUHQDGR� 'HSRLPHQWRV� VREUH� HVWH� FDVR
IRUDP� IRUQHFLGRV� SRU� GLYHUVRV� LQGLYtGXRV�� H� DOJXPDV� YHUV}HV� GRV
DFRQWHFLPHQWRV�GLIHUHP�HQWUH�VL��(VVDV�GLIHUHQoDV��RQGH�DSURSULDGR�
VmR�DSRQWDGDV�QDV�QRWDV�
�
(P� ������ D� &RDOL]mR� 1DFLRQDO� GH� 6HUYLoRV� GH� 6D~GH
KWWS���ZZZ�UKRGHLVODQGKRVSLWDO�RUJ�ULK�DERXW�PLOHVWRQHV�KWP�
�
³(OHV� QmR� SRGHP� WLUDU� QRVVR� RUJXOKR�´� 0DUN� 3UDWW�� ³1XUVHV
5DOO\�RQ�(YH�RI�&RQWUDFW�7DONV´��$VVRFLDWHG�3UHVV�����GH�MXQKR�GH
������³8QLRQ�:DQWV�0RUH�&RPPXQLW\�6XSSRUW�'XULQJ�+RVSLWDO
&RQWUDFW� 'LVSXWH´�� $VVRFLDWHG� 3UHVV�� ��� GH� MXQKR� GH� �����
³1XUVHV� 6D\� 6WDII� 6KRUWDJH� +XUWLQJ� 3DWLHQWV´��$VVRFLDWHG� 3UHVV�
��� GH� DJRVWR� GH� ������ ³+HDOWK� 'HSDUWPHQW� 6XUYH\RUV� )LQG
+RVSLWDOV� 6WUHVVHG´��$VVRFLDWHG� 3UHVV�� ��� GH� QRYHPEUR� GH� �����
³5�,��+RVSLWDO�8QLRQ�'HOLYHUV�6WULNH�1RWLFH´��$VVRFLDWHG�3UHVV����
GH�MXQKR�GH������
�
2V�DGPLQLVWUDGRUHV�DFDEDUDP�FRQFRUGDQGR�HP�OLPLWDU� 1XPD



GHFODUDomR�� XPD� SRUWD�YR]� GR� 5KRGH� ,VODQG� +RVSLWDO� GLVVH�� ³$
JUHYH� QmR� HUD� GHYLGR� j� UHODomR� HQWUH�PpGLFRV� H� HQIHUPHLURV�� HUD� D
UHVSHLWR�GH�VDOiULRV�H�QRUPDV�GH�WUDEDOKR��$�KRUD�H[WUD�REULJDWyULD�p
XPD�SUiWLFD�FRPXP�H�WHP�VLGR�XP�SRQWR�GH�FRQIOLWR�HP�KRVSLWDLV
VLQGLFDOL]DGRV� GH� WRGR� R� SDtV�� 1mR� VHL� VH� KDYLD� SODFDV� FRP� HVWDV
PHQVDJHQV� GXUDQWH� DV� QHJRFLDo}HV� VLQGLFDLV� GH� ������ PDV�� FDVR
WHQKD�KDYLGR��HODV�WHULDP�VH�UHIHULGR�j�KRUD�H[WUD�REULJDWyULD��QmR�j
UHODomR�HQWUH�PpGLFRV�H�HQIHUPHLURV�´
�
JDUDQWLUHP�TXH�QmR� YmR� FRPHWHU� HUURV�$PHULFDQ�$FDGHP\� RI
2UWKRSDHGLF� 6XUJHRQV� -RLQW� &RPPLVVLRQ� *XLGHOLQHV�
KWWS���ZZZ��DDRV�RUJ�PHPEHU�VDIHW\�JXLGHOLQHV�FIP�
�
0HLD� KRUD� GHSRLV�� R� KRPHP� LGRVR� 5,'+� 6WDWHPHQW� RI
'HILFLHQFLHV�DQG�3ODQ�RI�&RUUHFWLRQ����GH�DJRVWR�GH������
�
1mR� KDYLD� XPD� LQGLFDomR� FODUD� GH� 1XPD� GHFODUDomR�� R� 5KRGH
,VODQG�+RVSLWDO�GLVVH�TXH�DOJXQV�GHVWHV�GHWDOKHV�HVWmR�LQFRUUHWRV�H
UHIHULX�VH� DR� 5,'+� 6WDWHPHQW� RI� 'HILFLHQFLHV� DQG� 3ODQ� RI
&RUUHFWLRQ�GH���GH�DJRVWR�GH�������(VVH�GRFXPHQWR�GL]��³1mR�Ki
HYLGrQFLD�QR� UHJLVWUR�PpGLFR�GH�TXH�R�HQIHUPHLUR�FOtQLFR�XWLOL]DGR
SHOR�QHXURFLUXUJLmR�GH�SODQWmR�WHQKD�UHFHELGR��RX�WHQWDGR�REWHU��DV
LQIRUPDo}HV�QHFHVViULDV�UHODFLRQDGDV�j� WRPRJUDILD�GR�SDFLHQWH������
SDUD� FRQILUPDU� R� ODGR� FRUUHWR� GR� VDQJUDPHQWR� H� DQWHV� TXH� R
IRUPXOiULR� GH� FRQVHQWLPHQWR� SDUD� D� FLUXUJLD� GH� FUDQLRWRPLD� IRVVH
DVVLQDGR�� ������ 2� UHODWyULR� PpGLFR� LQGLFD� TXH� R� FRQVHQWLPHQWR
FLU~UJLFR� IRL� REWLGR� SRU� XP� HQIHUPHLUR� FOtQLFR� D� VHUYLoR� GR
QHXURFLUXUJLmR� TXH� HVWDYD� GH� SODQWmR�� (PERUD� R� FRQVHQWLPHQWR
FLU~UJLFR� LQGLTXH� TXH� R� SURFHGLPHQWR� D� VHU� H[HFXWDGR� HUD� XPD
µ&UDQLRWRPLD�H�HYDFXDomR�GH�KHPDWRPD�VXEGXUDO�GR�ODGR�GLUHLWR¶��R
ODGR� �GLUHLWR�� QmR� IRL� LQLFLDOPHQWH� UHJLVWUDGR� QR� IRUPXOiULR� GH
FRQVHQWLPHQWR�� 8PD� HQWUHYLVWD� QR� GLD� ��������� jV� ��K��� FRP� R



'LUHWRU� GH� &LUXUJLD� 3HULRSHUDWLYD� LQGLFRX� TXH� R� SDFLHQWH� ������ IRL
WUDQVSRUWDGR� GR� GHSDUWDPHQWR� GH� HPHUJrQFLD� FRP� XP
FRQVHQWLPHQWR� FLU~UJLFR� DVVLQDGR� SRUpP� LQFRPSOHWR� �TXDQWR� DR
ODGR��� $� HQIHUPHLUD� GD� VDOD� GH� FLUXUJLD� QRWRX� TXH� R� ORFDO� GD
FUDQLRWRPLD� QmR� HVWDYD� LQFOXtGR� QR� IRUPXOiULR� GH� FRQVHQWLPHQWR
FLU~UJLFR�DVVLQDGR�� FRQIRUPH�H[LJLGR�SHOD�SROtWLFD�GR�KRVSLWDO��(OD
LQGLFRX�TXH�R�ORFDO�GD�FLUXUJLD�GH�FUDQLRWRPLD�IRL�HQWmR�DFUHVFHQWDGR
SHOR�QHXURFLUXUJLmR��QD�VDOD�GH�RSHUDomR��DSyV�HOH�VHU�TXHVWLRQDGR
SHOD� HQIHUPHLUD� GD� VDOD� D� UHVSHLWR� GR� ORFDO� GD� FLUXUJLD�´� 1XPD
GHFODUDomR� SRVWHULRU�� R� 5KRGH� ,VODQG� +RVSLWDO� HVFUHYHX� TXH� R
FLUXUJLmR�³H�VHX�DVVLVWHQWH�WHUPLQDUDP�D�FLUXUJLD�GH�FROXQD��D�VDOD�GH
FLUXUJLD�IRL�SUHSDUDGD��H�TXDQGR�HOHV�HVWDYDP�QR�FRUUHGRU��SUHVWHV�D
YROWDU�j�VDOD�GH�FLUXUJLD��D�HQIHUPHLUD�GD�VDOD�YLX�TXH�R�IRUPXOiULR�GH
FRQVHQWLPHQWR� QmR� LQFOXtD� R� ODGR� GD� FLUXUJLD� H� GLVVH� LVVR� >DR
FLUXUJLmR@�� 2� PpGLFR� WRPRX� R� IRUPXOiULR� GH� FRQVHQWLPHQWR� GD
HQIHUPHLUD�H�HVFUHYHX�µGLUHLWR¶�QHOH´�
�
³7HPRV� TXH� RSHUDU� LPHGLDWDPHQWH�´ � 1XPD� FDUWD� HQYLDGD� HP
UHVSRVWD� D� SHUJXQWDV� GH� YHULILFDomR� GH� IDWRV�� R�PpGLFR� HQYROYLGR
QHVWH� FDVR� FRQWUDGLVVH� RX� GHVPHQWLX� DOJXQV� GRV� DFRQWHFLPHQWRV
GHVFULWRV�QHVWH�FDStWXOR��2�PpGLFR�HVFUHYHX�TXH�R�HQIHUPHLUR�QHVWH
FDVR� QmR� HVWDYD� UHFHRVR� GH� TXH� R� PpGLFR� HVWLYHVVH� RSHUDQGR� GR
ODGR�HUUDGR��$�SUHRFXSDomR�GR�HQIHUPHLUR�HUD�IRFDGD�HP�TXHVW}HV
EXURFUiWLFDV��2�PpGLFR�DOHJRX�TXH�R�HQIHUPHLUR�QmR�TXHVWLRQRX�VXD
FRPSHWrQFLD�RX�VXD�SUHFLVmR��2�HQIHUPHLUR�QmR�SHGLX�TXH�R�PpGLFR
SX[DVVH� RV� ILOPHV�� GH� DFRUGR� FRP� R�PpGLFR�� 2�PpGLFR� GLVVH� TXH
SHGLX�DR�HQIHUPHLUR�TXH�DFKDVVH�D�IDPtOLD�SDUD�YHU�VH�HUD�SRVVtYHO
³UHID]HU� R� IRUPXOiULR� GH� FRQVHQWLPHQWR� FRUUHWDPHQWH´�� H� QmR� R
FRQWUiULR�� 4XDQGR� D� IDPtOLD� QmR� S{GH� VHU� HQFRQWUDGD�� GH� DFRUGR
FRP�R�PpGLFR��HOH�SHGLX�HVFODUHFLPHQWRV�GR�HQIHUPHLUR�D� UHVSHLWR
GR�SURFHGLPHQWR��SDUD�PHOKRUDU�D�GRFXPHQWDomR��2�HQIHUPHLUR��GH
DFRUGR� FRP� R� PpGLFR�� GLVVH� TXH� QmR� WLQKD� FHUWH]D� H�� SRU� FRQWD



GLVVR�� R� PpGLFR� GHFLGLX� ³ID]HU� XPD� FRUUHomR� QR� IRUPXOiULR� GH
FRQVHQWLPHQWR� H� HVFUHYHU� XPD� REVHUYDomR� QR� TXDGUR�� GHWDOKDQGR
TXH� SUHFLViYDPRV� SURVVHJXLU´�� 2� PpGLFR� GLVVH� TXH� MDPDLV� IDORX
SDODYU}HV�H�QmR�HVWDYD�H[DOWDGR�
2� 5KRGH� ,VODQG� +RVSLWDO�� TXDQGR� TXHVWLRQDGR� VREUH� HVWD� YHUVmR
GRV� IDWRV�� GLVVH� TXH� HOD� QmR� HUD� FRUUHWD� H� UHIHULX�VH� DR� 5,'+
6WDWHPHQW�RI�'HILFLHQFLHV�DQG�3ODQ�RI�&RUUHFWLRQ�GH���GH�DJRVWR�GH
������ 1XPD� GHFODUDomR�� R� KRVSLWDO� HVFUHYHX�� ³'XUDQWH� QRVVD
LQYHVWLJDomR�� QLQJXpP� GLVVH� TXH� RXYLX� >R� FLUXUJLmR@� GL]HU� TXH� R
SDFLHQWH�LD�PRUUHU�´
³(VWDV�PHQo}HV�j�H[DOWDomR�H�LUULWDomR�QD�PLQKD�DWLWXGH��PHVPR�RV
[LQJDPHQWRV�� IRUDP� FRPSOHWDPHQWH� LPSUHFLVDV´�� HVFUHYHX� R
PpGLFR�� ³(X� IXL� FDOPR�H� SURILVVLRQDO��'HPRQVWUHL� HPRomR� DSHQDV
SRU�XP�EUHYH�LQVWDQWH��TXDQGR�SHUFHEL�TXH�WLQKD�FRPHoDGR�GR�ODGR
HUUDGR��2�SUREOHPD�FUXFLDO�HUD�TXH�QmR� WHUtDPRV�ILOPHV�SDUD�ROKDU
GXUDQWH�R�SURFHGLPHQWR��������1mR�WHU�ILOPHV�SDUD�YHU�GXUDQWH�R�FDVR
p�XPD�LQFRPSHWrQFLD�GR�KRVSLWDO��QR�HQWDQWR��QmR�WtQKDPRV�HVFROKD
VHQmR�SURVVHJXLU�VHP�ILOPHV�´
2� 5KRGH� ,VODQG� +RVSLWDO� UHVSRQGHX� TXH� D� LQVWLWXLomR� ³QmR� SRGH
FRPHQWDU�D�GHFODUDomR�>GR�FLUXUJLmR@��PDV�JRVWDULD�GH�REVHUYDU�TXH�R
KRVSLWDO�SUHVVXSXQKD�TXH�RV�FLUXUJL}HV�H[LELVVHP�ILOPHV�HQTXDQWR
UHDOL]DYDP� FLUXUJLDV� FDVR� KRXYHVVH� DOJXPD� G~YLGD� VREUH� R� FDVR�
'HSRLV�GHVWD�RFRUUrQFLD��R�KRVSLWDO�GHFUHWRX�TXH�RV�ILOPHV�GHYLDP
ILFDU� GLVSRQtYHLV� SDUD� TXH� D� HTXLSH� FRQVXOWDVVH´�� 1XPD� VHJXQGD
GHFODUDomR��R�KRVSLWDO�HVFUHYHX�TXH�R�FLUXUJLmR�³QmR�GLVVH�SDODYU}HV
GXUDQWH� HVWD� FRQYHUVD�� 2� HQIHUPHLUR� GLVVH� >DR� FLUXUJLmR@� TXH� QmR
WLQKD� UHFHELGR� XP� UHODWyULR� GR� GHSDUWDPHQWR� GH� HPHUJrQFLD� H
SDVVRX�YiULRV�PLQXWRV�QD�VDOD�WHQWDQGR�FRQWDWDU�D�SHVVRD�FHUWD�QR
GHSDUWDPHQWR� GH� HPHUJrQFLD�� 2� HQIHUPHLUR� FOtQLFR� LQGLFRX� TXH
UHFHEHUD� XP� UHODWyULR� GR�PpGLFR� GR� GHSDUWDPHQWR� GH� HPHUJrQFLD�
1R� HQWDQWR�� D� HQIHUPHLUD� DQHVWHVLVWD� SUHFLVDYD� VDEHU� TXDLV
PHGLFDPHQWRV� WLQKDP� VLGR� DSOLFDGRV� QR� GHSDUWDPHQWR� GH



HPHUJrQFLD��H�SRU�LVVR�R�HQIHUPHLUR�HVWDYD�SURFXUDQGR�QR�UHODWyULR
SDUD�FRQVHJXLU�HVWDV�LQIRUPDo}HV�SDUD�HOD´�
2�5KRGH�,VODQG�%RDUG�RI�0HGLFDO�/LFHQVXUH�DQG�'LVFLSOLQH��QXPD
RUGHP�GH�FRQVHQWLPHQWR��HVFUHYHX�TXH�R�PpGLFR�³GHL[RX�GH� ID]HU
XPD�DYDOLDomR�SUHFLVD�GD�ORFDOL]DomR�GR�KHPDWRPD�DQWHV�GH�UHDOL]DU
D� HYDFXDomR� FLU~UJLFD´�� 2� 'HSDUWDPHQWR� (VWDGXDO� GH� 6D~GH
FRQVLGHURX� TXH� ³XPD� DQiOLVH� LQLFLDO� GHVWH� LQFLGHQWH� UHYHOD� TXH� DV
PHGLGDV� GH� VHJXUDQoD� FLU~UJLFD� GR� KRVSLWDO� VmR� GHILFLHQWHV� H� TXH
DOJXQV�VLVWHPDV�QmR�IRUDP�VHJXLGRV´�
5HSUHVHQWDQWHV� WDQWR� GD� %RDUG� RI� 0HGLFDO� /LFHQVXUH� DQG
'LVFLSOLQH�TXDQWR�GR�'HSDUWDPHQWR�GH�6D~GH�UHFXVDUDP�VH�D�ID]HU
PDLRUHV�FRPHQWiULRV�
�
R�FLUXUJLmR�JULWRX�1XPD�GHFODUDomR��XP�UHSUHVHQWDQWH�GR�5KRGH
,VODQG� +RVSLWDO� HVFUHYHX�� ³$FUHGLWR� TXH� IRL� >R� FLUXUJLmR@� TXHP
QRWRX�TXH�QmR�KDYLD�VDQJUDPHQWR�²�Ki�GLYHUVDV�YHUV}HV�D�UHVSHLWR
GR�TXH� HOH� GLVVH� QHVVH�PRPHQWR�� (OH� SHGLX� TXH� RV� ILOPHV� IRVVHP
SX[DGRV�� FRQILUPRX�R�HUUR�� H� ORJR�HP�VHJXLGD� IHFKRX�H� UHDOL]RX�R
SURFHGLPHQWR� GR� ODGR� FRUUHWR��$� QmR� VHU� SHORV� FRPHQWiULRV� >GR
FLUXUJLmR@�� D� HTXLSH� GLVVH� TXH� XP� JUDQGH� VLOrQFLR� LQVWDXURX�VH� QD
VDOD�TXDQGR�HOHV�SHUFHEHUDP�R�HUUR�´
�
WUDEDOKDU� QR� 5KRGH� ,VODQG� +RVSLWDO� QRYDPHQWH� 1D� FDUWD� GR
PpGLFR� HP� UHVSRVWD� D� SHUJXQWDV� GH� YHULILFDomR� GH� IDWRV�� HOH
HVFUHYHX� TXH� ³QLQJXpP� DOHJRX� TXH� HVVH� HUUR� FXVWRX� D� YLGD� >GR
SDFLHQWH@�� $� IDPtOLD� MDPDLV� DOHJRX� PRUWH� SRU� QHJOLJrQFLD� H
H[SUHVVRX� SHVVRDOPHQWH� VXD� JUDWLGmR� D� PLP� SRU� WHU� VDOYR� D� YLGD
GHOH�QDTXHOH�GLD��2�KRVSLWDO�H�R�HQIHUPHLUR�FOtQLFR��MXQWRV��SDJDUDP
PDLV� GR� TXH� HX� SDUD� XP� DFRUGR� GH� ���� PLO� GyODUHV´�� 2� 5KRGH
,VODQG�+RVSLWDO��DR�VHU�TXHVWLRQDGR�VREUH�HVWD�GHFODUDomR��UHFXVRX�
VH�D�FRPHQWDU�
�



6XD�FDSD�VHP�JUDoD�H�VXD�SULPHLUD�IUDVH�5��5��1HOVRQ�H�6��*�
:LQWHU��$Q�(YROXWLRQDU\�7KHRU\�RI�(FRQRPLF�&KDQJH��&DPEULGJH�
0DVV���%HONQDS�3UHVV�RI�+DUYDUG�8QLYHUVLW\�3UHVV��������
�
D�PDLRULD�GRV�GRXWRUDQGRV�QmR�ILQJLD�HQWHQGHU�5��5��1HOVRQ�H
6�� *�� :LQWHU�� ³7KH� 6FKXPSHWHULDQ� 7UDGHRII� 5HYLVLWHG´��7KH
$PHULFDQ�(FRQRPLF�5HYLHZ��������������������:LQWHU��QXPD�QRWD
HP� UHVSRVWD� D� SHUJXQWDV� GH� YHULILFDomR� GH� IDWRV�� HVFUHYHX�� ³$
µFRPSHQVDomR�GH�6FKXPSHWHU¶��DVVXQWR�GH�XP�DUWLJR�GD�$(5�H�XP
FDStWXOR�UHODFLRQDGR������HP�QRVVR�OLYUR��HUD�DSHQDV�XPD�IDFHWD�GR
SURMHWR�� H� QmR� XPD� IDFHWD� PRWLYDGRUD�� 1HOVRQ� H� HX� HVWiYDPRV
GLVFXWLQGR�XPD�VpULH�GH�TXHVW}HV� UHODWLYDV�j�PXGDQoD� WHFQROyJLFD�
FUHVFLPHQWR�HFRQ{PLFR�H�FRPSRUWDPHQWR�HPSUHVDULDO�PXLWR�DQWHV
GH� ������ PXLWR� DQWHV� GH� HVWXGDUPRV� MXQWRV� HP� <DOH�� H
HVSHFLDOPHQWH�QD�5$1'�HP����������1HOVRQ�HQWURX�SDUD�<DOH�HP
������HX�IXL�SDUD�0LFKLJDQ�QHVVH�DQR�H�PH�MXQWHL�DR�FRUSR�GRFHQWH
GH�<DOH� HP������� (VWiYDPRV� µVHJXLQGR� D� SLVWD¶� GR� OLYUR� GH� ����
GHVGH� ����� H� FRPHoDPRV� D� SXEOLFDU� WUDEDOKRV� UHODFLRQDGRV� HP
������ ������ 5HVXPLQGR�� HPERUD� D� LQIOXrQFLD� GH� µ6FKXPSHWHU¶
REYLDPHQWH� VHMD� IRUWH� HP� VHX� OHJDGR�� R� DVSHFWR� HVSHFtILFR� GD
µFRPSHQVDomR�GH�6FKXPSHWHU¶�QmR�p�´
�
'HQWUR�GR�PXQGR�GD�HVWUDWpJLD�FRPHUFLDO�3DUD�XPD�YLVmR�JHUDO
GD� SHVTXLVD� VXEVHTXHQWH�� YHU� 0�� &�� %HFNHU�� ³2UJDQL]DWLRQDO
5RXWLQHV��$� 5HYLHZ� RI� WKH� /LWHUDWXUH´�� ,QGXVWULDO� DQG� &RUSRUDWH
&KDQJH� ��� �������� �������� 0DUWD� 6�� )HOGPDQ�� ³2UJDQL]DWLRQDO
5RXWLQHV�DV�D�6RXUFH�RI�&RQWLQXRXV�&KDQJH´��2UJDQL]DWLRQ�6FLHQFH
������������������
�
DQWHV�GH�FKHJDU�D�VXD�FRQFOXVmR�FHQWUDO�:LQWHU��QXPD�QRWD�HP
UHVSRVWD� D� SHUJXQWDV� GH� YHULILFDomR� GH� IDWRV�� HVFUHYHX�� ³+RXYH
PXLWR� SRXFR� WUDEDOKR� HPStULFR� SUySULR� PHX�� H� PHQRV� DLQGD� TXH



WHQKD� VLGR� SXEOLFDGR�²� D� PDLRU� SDUWH� WHQGR� VLGR� SXEOLFDGD� SRU
1HOVRQ� VREUH� DVSHFWRV� GD� PXGDQoD� WHFQROyJLFD�� 1R� GRPtQLR� GR
FRPSRUWDPHQWR� HPSUHVDULDO�� EDVHDPR�QRV� DFLPD� GH� WXGR� QD� REUD
GRV� JLJDQWHV� GD� &DUQHJLH� 6FKRRO� �6LPRQ�� &\HUW� H� 0DUFK��� H� QRV
DSRLDPRV� QXP� YDVWR� HVFRSR� GH� RXWUDV� IRQWHV� ²� HVWXGRV� VREUH
WHFQRORJLD�� KLVWyULDV� HPSUHVDULDLV�� HFRQRPLD� GH� GHVHQYROYLPHQWR�
DOJXQV� SVLFyORJRV� ������ H�0LFKDHO� 3RODQ\L�� FRPR� TXHU� TXH� YRFr� R
FODVVLILTXH�´
�
GHFLV}HV� LQGHSHQGHQWHV� GH� PLOKDUHV� GH� HPSUHJDGRV� :LQWHU�
QXPD� QRWD� HP� UHVSRVWD� D� SHUJXQWDV� GH� YHULILFDomR� GH� IDWRV�
HVFODUHFHX� TXH� HVVHV� SDGU}HV� TXH� VXUJHP� GDV� GHFLV}HV
LQGHSHQGHQWHV� GH� PLOKDUHV� GH� IXQFLRQiULRV� VmR� XP� DVSHFWR� GDV
URWLQDV��SRUpP�DV�URWLQDV�WDPEpP�³VmR�PROGDGDV�D�SDUWLU�GH�YiULDV
GLUHo}HV� GLIHUHQWHV�� XPD� GDV� TXDLV� p� R� SODQHMDPHQWR� JHUHQFLDO
GHOLEHUDGR�� (QIDWL]DPRV�� QR� HQWDQWR�� TXH� TXDQGR� LVVR� DFRQWHFH�� D
URWLQD� UHDO� TXH� VXUJH�� HP� RSRVLomR� j� URWLQD� QRPLQDO� TXH� IRL
SURMHWDGD�GHOLEHUDGDPHQWH��p�LQIOXHQFLDGD��QRYDPHQWH��SRU�GLYHUVDV
HVFROKDV�QR�QtYHO�LQGLYLGXDO��DVVLP�FRPR�RXWUDV�FRQVLGHUDo}HV��YHU
R�OLYUR�>(YROXWLRQDU\�7KHRU\�RI�(FRQRPLF�&KDQJH@�S������´�
�
(VWHV�KiELWRV�RUJDQL]DFLRQDLV�²�RX�³URWLQDV´� 3DUD� VDEHU�PDLV
VREUH� R� DVVXQWR� IDVFLQDQWH� GH� FRPR� DV� URWLQDV� RUJDQL]DFLRQDLV
VXUJHP�H�IXQFLRQDP��YHU�3DXO�6��$GOHU��%DUEDUD�*ROGRIWDV�H�'DYLG
,��/HYLQH��³)OH[LELOLW\�9HUVXV�(IILFLHQF\"�$�&DVH�6WXG\�RI�0RGHO
&KDQJHRYHUV� LQ� WKH� 7R\RWD� 3URGXFWLRQ� 6\VWHP´��2UJDQL]DWLRQ
6FLHQFH� ��� �������� ������� %�� (�� $VKIRUWK� H� <�� )ULHG�� ³7KH
0LQGOHVVQHVV� RI� 2UJDQLVDWLRQDO� %HKDYLRUV´��+XPDQ� 5HODWLRQV� ��
�������� ��������'RQGH� 3��$VKPRV�� 'HQQLV� 'XFKRQ� H� 5HXEHQ� 5�
0F'DQLHO�� ³3DUWLFLSDWLRQ� LQ� 6WUDWHJLF�'HFLVLRQ�0DNLQJ��7KH�5ROH
RI� 2UJDQLVDWLRQDO� 3UHGLVSRVLWLRQ� DQG� ,VVXH� ,QWHUSUHWDWLRQ´�
'HFLVLRQ�6FLHQFHV�������������������0��&��%HFNHU��³7KH�,QIOXHQFH



RI�3RVLWLYH�DQG�1HJDWLYH�1RUPDWLYH�)HHGEDFN�RQ�WKH�'HYHORSPHQW
DQG� 3HUVLVWHQFH� RI� *URXS� 5RXWLQHV´�� WHVH� GH� GRXWRUDGR�� 3XUGXH
8QLYHUVLW\�� ������ 0�� &�� %HFNHU� H� 1�� /D]DULF�� ³7KH� 5ROH� RI
5RXWLQHV� LQ� 2UJDQL]DWLRQV�� $Q� (PSLULFDO� DQG� 7D[RQRPLF
,QYHVWLJDWLRQ´��WHVH�GH�GRXWRUDGR��-XGJH�,QVWLWXWH�RI�0DQDJHPHQW�
8QLYHUVLW\�RI�&DPEULGJH��������%HVVDQW��&DII\Q�H�*DOODJKHU��³7KH
,QIOXHQFH�RI�.QRZOHGJH�LQ�WKH�5HSOLFDWLRQ�RI�5RXWLQHV´��(FRQRPLH
$SSOLTXpH� /9,�� ������� ³$Q� (YROXWLRQDU\� 0RGHO� RI� &RQWLQXRXV
,PSURYHPHQW�%HKDYLRXU´��7HFKQRYDWLRQ�������������������7LOPDQQ
%HWVFK��.ODXV�)LHGOHU�H� -XOLD�%ULQNPDQQ��³%HKDYLRUDO�5RXWLQHV� LQ
'HFLVLRQ�0DNLQJ��7KH�(IIHFWV�RI�1RYHOW\�LQ�7DVN�3UHVHQWDWLRQ�DQG
7LPH�3UHVVXUH�RQ�5RXWLQH�0DLQWHQDQFH�DQG�'HYLDWLRQ´��(XURSHDQ
-RXUQDO� RI� 3V\FKRORJ\� ��� �������� �������� 7LOPDQQ� %HWVFK� HW� DO��
³:KHQ�3ULRU�.QRZOHGJH�2YHUUXOHV�1HZ�(YLGHQFH��$GDSWLYH�8VH
RI� 'HFLVLRQ� 6WUDWHJLHV� DQG� 5ROH� %HKDYLRUDO� 5RXWLQHV´��6ZLVV
-RXUQDO� RI� 3V\FKRORJ\� ��� �������� �������� 7LOPDQQ� %HWVFK� HW� DO��
³7KH�(IIHFWV�RI�5RXWLQH�6WUHQJWK�RQ�$GDSWDWLRQ�DQG� ,QIRUPDWLRQ
6HDUFK� LQ�5HFXUUHQW�'HFLVLRQ�0DNLQJ́ ��2UJDQLVDWLRQDO� %HKDYLRXU
DQG�+XPDQ�'HFLVLRQ�3URFHVVHV�������������������-��%XUQV��³7KH
'\QDPLFV� RI� $FFRXQWLQJ� &KDQJH�� ,QWHUSOD\� %HWZHHQ� 1HZ
3UDFWLFHV��5RXWLQHV��,QVWLWXWLRQV��3RZHU��DQG�3ROLWLFV´��$FFRXQWLQJ�
$XGLWLQJ� DQG� $FFRXQWDELOLW\� -RXUQDO� ��� �������� �������� 0�� '�
&RKHQ��³,QGLYLGXDO�/HDUQLQJ�DQG�2UJDQLVDWLRQDO�5RXWLQH��(PHUJLQJ
&RQQHFWLRQV´��2UJDQLVDWLRQ�6FLHQFH�������������������0��&RKHQ�H
3�� %DFGD\DQ�� ³2UJDQLVDWLRQDO� 5RXWLQHV�$UH� 6WRUHG� DV� 3URFHGXUDO
0HPRU\�� (YLGHQFH� IURP� D� /DERUDWRU\� 6WXG\´��2UJDQLVDWLRQ
6FLHQFH�������������������0��'��&RKHQ�HW�DO���³5RXWLQHV�DQG�2WKHU
5HFXUULQJ� $FWLRQ� 3DWWHUQV� RI� 2UJDQLVDWLRQV�� &RQWHPSRUDU\
5HVHDUFK�,VVXHV´��,QGXVWULDO�DQG�&RUSRUDWH�&KDQJH���������������
���� %�� &RULDW�� ³9DULHW\�� 5RXWLQHV�� DQG� 1HWZRUNV�� 7KH
0HWDPRUSKRVLV� RI� )RUGLVW� )LUPV´��,QGXVWULDO� DQG� &RUSRUDWH



&KDQJH�������������������%��&RULDW�H�*��'RVL��³/HDUQLQJ�+RZ�WR
*RYHUQ�DQG�/HDUQLQJ�+RZ�WR�6ROYH�3UREOHPV��2Q�WKH�&R�HYROXWLRQ
RI� &RPSHWHQFHV�� &RQIOLFWV�� DQG� 2UJDQLVDWLRQDO� 5RXWLQHV´�� LQ�7KH
5ROH�RI�7HFKQRORJ\��6WUDWHJ\��2UJDQLVDWLRQ��DQG�5HJLRQV ��HG��$��'�
-�� &KDQGOHU�� 3�� +DGVWURHP� HG� 2�� 6RHOYHOO� �2[IRUG�� 2[IRUG
8QLYHUVLW\� 3UHVV�� ������� /�� '¶$GGHULR�� ³&RQILJXULQJ� 6RIWZDUH�
5HFRQILJXULQJ�0HPRULHV��7KH� ,QIOXHQFH�RI� ,QWHJUDWHG� 6\VWHPV�RQ
WKH� 5HSURGXFWLRQ� RI� .QRZOHGJH� DQG� 5RXWLQHV´��,QGXVWULDO� DQG
&RUSRUDWH� &KDQJH� ��� �������� �������� 3�� $�� 'DYLG��3DWK
'HSHQGHQFH� DQG� WKH� 4XHVW� IRU� +LVWRULFDO� (FRQRPLFV�� 2QH� 0RUH
&KRUXV� RI� WKH� %DOODG� RI� 4:(57<� �2[IRUG�� 2[IRUG� 8QLYHUVLW\
3UHVV���������*��'HOPHVWUL��³'R�$OO�5RDGV�/HDG� WR�5RPH� �� �� ��RU
%HUOLQ"�7KH�(YROXWLRQ�RI�,QWUD��DQG�,QWHU�RUJDQLVDWLRQDO�5RXWLQHV�LQ
WKH�0DFKLQH�%XLOGLQJ� ,QGXVWU\´��2UJDQLVDWLRQ�6WXGLHV� ��� �������
�������� *LRYDQQL� 'RVL�� 5LFKDUG� 5�� 1HOVRQ� H� 6LGQH\� :LQWHU�
³,QWURGXFWLRQ�� 7KH� 1DWXUH� DQG� '\QDPLFV� RI� 2UJDQLVDWLRQDO
&DSDELOLW LHV´��7KH� 1DWXUH� DQG� '\QDPLFV� RI� 2UJDQLVDWLRQDO
&DSDELOLWLHV�� HG�� *�� 'RVL�� 5�� 5�� 1HOVRQ� H� 6�� *��:LQWHU� �2[IRUG�
2[IRUG� 8QLYHUVLW\� 3UHVV�� ������� ������ *�� 'RZHOO� H� $�
6ZDPLQDWKDQ�� ³5DFLQJ� DQG� %DFN�SHGDOOLQJ� LQWR� WKH� )XWXUH�� 1HZ
3URGXFW� ,QWURGXFWLRQ� DQG� 2UJDQLVDWLRQDO� 0RUWDOLW\� LQ� WKH� 86
%LF\FOH� ,QGXVWU\�� ���������´��2UJDQLVDWLRQ� 6WXGLHV� ��� �������
�������� $�� &�� (GPRQGVRQ�� 5�� 0�� %RKPHU� H� *�� 3�� 3LVDQR�
³'LVUXSWHG� 5RXWLQHV�� 7HDP� /HDUQLQJ� DQG� 1HZ� 7HFKQRORJ\
,PSOHPHQWDWLRQ�LQ�+RVSLWDOV´��$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\���
�������� ��������� 0�� (JLGL�� ³5RXWLQHV�� +LHUDUFKLHV� RI� 3UREOHPV�
3URFHGXUDO� %HKDYLRXU�� 6RPH� (YLGHQFH� IURP� ([SHULPHQWV´�� LQ�7KH
5DWLRQDO�)RXQGDWLRQV�RI�(FRQRPLF�%HKDYLRXU��HG��.��$UURZ�HW�DO�
�/RQGRQ�� 0DFPLOODQ�� ������� �������� 0�� 6�� )HOGPDQ�
³2UJDQLVDWLRQDO� 5RXWLQHV� DV� D� 6RXUFH� RI� &RQWLQXRXV� &KDQJH´�
2UJDQLVDWLRQ� 6FLHQFH� ��� �������� �������� 0DUWD� 6�� )HOGPDQ�� ³$



3HUIRUPDWLYH�3HUVSHFWLYH�RQ�6WDELOLW\�DQG�&KDQJH�LQ�2UJDQL]DWLRQDO
5RXWLQHV´��,QGXVWULDO� DQG� &RUSRUDWH� &KDQJH� ��� �������� �������
0DUWD� 6�� )HOGPDQ� H� %�� 7�� 3HQWODQG�� ³5HFRQFHSWXDOL]LQJ
2UJDQL]DWLRQDO� 5RXWLQHV� DV� D� 6RXUFH� RI� )OH[LELOLW\� DQG� &KDQJH´�
$GPLQLVWUDWLYH� 6FLHQFH� 4XDUWHUO\� ��� �������� �������� 0DUWD� 6�
)HOGPDQ� H� $�� 5DIDHOL�� ³2UJDQLVDWLRQDO� 5RXWLQHV� DV� 6RXUFHV� RI
&RQQHFWLRQV�DQG�8QGHUVWDQGLQJV´��-RXUQDO�RI�0DQDJHPHQW�6WXGLHV
��� �������� �������� $�� *DUDSLQ� H� $�� +ROODUG�� ³5RXWLQHV� DQG
,QFHQWLYHV�LQ�*URXS�7DVNV´��-RXUQDO�RI�(YROXWLRQDU\�(FRQRPLFV��
����������������&��-��*HUVLFN�H�-��5��+DFNPDQ��³+DELWXDO�5RXWLQHV
LQ� 7DVN�� 3HUIRUPLQJ� *URXSV´��2UJDQLVDWLRQDO� %HKDYLRXU� DQG
+XPDQ�'HFLVLRQ�3URFHVVHV�������������������5��*UDQW��³7RZDUG�D
.QRZOHGJH�%DVHG� 7KHRU\� RI� WKH� )LUP´��6WUDWHJLF� 0DQDJHPHQW
-RXUQDO��������������������5��+HLQHU��³7KH�2ULJLQ�RI�3UHGLFWDEOH
%HKDYLRXU´��$PHULFDQ�(FRQRPLF�5HYLHZ��������������������*��0�
+RGJVRQ�� ³7KH� 8ELTXLW\� RI� +DELWV� DQG� 5XOHV´��&DPEULGJH
-RXUQDO� RI� (FRQRPLFV� ��� �������� �������� *��0�� +RGJVRQ�� ³7KH
0\VWHU\� RI� WKH� 5RXWLQH�� 7KH� 'DUZLQLDQ� 'HVWLQ\� RI�$Q
(YROXWLRQDU\�7KHRU\�RI�(FRQRPLF�&KDQJH´��5HYXH�eFRQRPLTXH���
�������� ��������*��0��+RGJVRQ� H� 7��.QXGVHQ�� ³7KH� )LUP� DV� DQ
,QWHUDFWRU��)LUPV�DV�9HKLFOHV�IRU�+DELWV�DQG�5RXWLQHV´��-RXUQDO�RI
(YROXWLRQDU\� (FRQRPLFV� ���� QR� �� �������� ��������� $�� ,QDP�
³,QVWLWXWLRQV�� 5RXWLQHV�� DQG� &ULVHV�� 3RVW�HDUWKTXDNH� +RXVLQJ
5HFRYHU\� LQ� 0H[LFR� &LW\� DQG� /RV�$QJHOHV´�� WHVH� GH� GRXWRUDGR�
8QLYHUVLW\� RI� 6RXWKHUQ� &DOLIRUQLD�� ������$�� ,QDP�� ³,QVWLWXWLRQV�
5RXWLQHV�� DQG� &ULVHV� ²� 3RVW�HDUWKTXDNH� +RXVLQJ� 5HFRYHU\� LQ
0H[LFR� &LW\� DQG� /RV� $QJHOHV´��&LWLHV� ��� �������� ��������� 2�
-RQHV�H�0��&UDYHQ��³%H\RQG�WKH�5RXWLQH��,QQRYDWLRQ�0DQDJHPHQW
DQG� WKH� 7HDFKLQJ� &RPSDQ\� 6FKHPH´��7HFKQRYDWLRQ� ��� �������
�������� 0�� .LOGXII�� ³3HUIRUPDQFH� DQG� ,QWHUDFWLRQ� 5RXWLQHV� LQ
0XOWLQDWLRQDO� &RUSRUDWLRQV´��-RXUQDO� RI� ,QWHUQDWLRQDO� %XVLQHVV



6WXGLHV� ��� �������� �������� 1�� /D]DULF�� ³7KH� 5ROH� RI� 5RXWLQHV�
5XOHV��DQG�+DELWV�LQ�&ROOHFWLYH�/HDUQLQJ��6RPH�(SLVWHPRORJLFDO�DQG
2QWRORJLFDO� &RQVLGHUDWLRQV´��(XURSHDQ� -RXUQDO� RI� (FRQRPLF� DQG
6RFLDO�6\VWHPV� ��� �������� �������� 1�� /D]DULF� H� %�� 'HQLV�� ³+RZ
DQG�:K\�5RXWLQHV�&KDQJH��6RPH�/HVVRQV�IURP�WKH�$UWLFXODWLRQ�RI
.QRZOHGJH�ZLWK�,62������,PSOHPHQWDWLRQ�LQ�WKH�)RRG�,QGXVWU\´�
(FRQRPLHV� HW� 6RFLpWpV� �� �������� ��������� %�� /HYLWW� H� -�� 0DUFK�
³2UJDQLVDWLRQDO� /HDUQLQJ́ ��$QQXDO�5HYLHZ�RI�6RFLRORJ\� ��� �������
�������� 3�� /LOOUDQN�� ³7KH� 4XDOLW\� RI� 6WDQGDUG�� 5RXWLQH�� DQG
1RQURXWLQH�3URFHVVHV´��2UJDQL]DWLRQ�6WXGLHV��������������������6�
0DVVLQL�HW�DO���³7KH�(YROXWLRQ�RI�2UJDQL]DWLRQDO�5RXWLQHV�$PRQJ
/DUJH� :HVWHUQ� DQG� -DSDQHVH� )LUPV´��5HVHDUFK� 3ROLF\� ��� �������
��������� 7�� -�� 0F.HRZQ�� ³3ODQV� DQG� 5RXWLQHV�� %XUHDXFUDWLF
%DUJDLQLQJ�� DQG� WKH� &XEDQ�0LVVLOH� &ULVLV´��-RXUQDO� RI� 3ROLWLFV� ��
�������� ���������$�� 3�� 0LQNOHU�� ³7KH� 3UREOHP� ZLWK� 'LVSHUVHG
.QRZOHGJH��)LUPV�LQ�7KHRU\�DQG�3UDFWLFH´��.\NORV����������������
����3��0RURVLQL��6��6KDQH�H�+��6LQJK��³1DWLRQDO�&XOWXUDO�'LVWDQFH
DQG� &URVV�%RUGHU� $FTXLVLWLRQ� 3HUIRUPDQFH´��-RXUQDO� RI
,QWHUQDWLRQDO�%XVLQHVV�6WXGLHV��������������������$��1DUGX]]R��(�
5RFFR� H�0��:DUJOLHQ�� ³7DONLQJ�$ERXW� 5RXWLQHV� LQ� WKH� )LHOG´�� LQ
7KH�1DWXUH� DQG�'\QDPLFV� RI� 2UJDQL]DWLRQDO� &DSDELOLWLHV�� HG�� *�
'RVL�� 5�� 1HOVRQ� H� 6�� :LQWHU� �2[IRUG�� 2[IRUG� 8QLYHUVLW\� 3UHVV�
��������������5��5��1HOVRQ��³5RXWLQHV´��LQ�7KH�(OJDU�&RPSDQLRQ
WR� ,QVWLWXWLRQDO� DQG� (YROXWLRQDU\� (FRQRPLFV�� YRO�� ��� HG�� *�
+RGJVRQ��:��6DPXHOV�H�0��7RRO��$OGHUVKRW��8�.���(GZDUG�(OJDU�
������� �������� %�� 7�� 3HQWODQG�� ³&RQFHSWXDOL]LQJ� DQG� 0HDVXULQJ
9DULHW\� LQ� WKH� ([HFXWLRQ� RI� 2UJDQL]DWLRQDO� :RUN� 3URFHVVHV´�
0DQDJHPHQW� 6FLHQFH� ��� �������� �������� %�� 7�� 3HQWODQG� H� +�
5XHWHU�� ³2UJDQLVDWLRQDO� 5RXWLQHV� DV� *UDPPDUV� RI� $FWLRQ´�
$GPLQLVWUDWLYH�6FLHQFHV�4XDUWHUO\���������������������/��3HUUHQ�H
3��*UDQW��³7KH�(YROXWLRQ�RI�0DQDJHPHQW�$FFRXQWLQJ�5RXWLQHV�LQ



6PDOO� %XVLQHVVHV�� $� 6RFLDO� &RQVWUXFWLRQ� 3HUVSHFWLYH´�
0DQDJHPHQW� $FFRXQWLQJ� 5HVHDUFK� ��� �������� ��������� '�� -�
3KLOOLSV�� ³$� *HQHDORJLFDO� $SSURDFK� WR� 2UJDQL]DWLRQDO� /LIH
&KDQFHV��7KH�3DUHQW�3URJHQ\�7UDQVIHU�$PRQJ�6LOLFRQ�9DOOH\�/DZ
)LUPV�� ���������´��$GPLQLVWUDWLYH� 6FLHQFH� 4XDUWHUO\� ��� �������
��������� 6�� 3RVWUHO� H�5��5XPHOW�� ³,QFHQWLYHV��5RXWLQHV�� DQG� 6HOI�
&RPPDQG´��,QGXVWULDO�DQG�&RUSRUDWH�&KDQJH��� ����������������
3�� '�� 6KHUHU�� 1�� 5RJRYNV\� H� 1�� :ULJKW�� ³:KDW� 'ULYHV
(PSOR\PHQW� 5HODWLRQV� LQ� 7D[LFDE� 2UJDQLVDWLRQV"´�2UJDQLVDWLRQ
6FLHQFH� �� �������� ������� +��$�� 6LPRQ�� ³3URJUDPV� DV� )DFWRUV� RI
3URGXFWLRQ´��3URFHHGLQJV�RI�WKH�1LQHWHHQWK�$QQXDO�:LQWHU�0HHWLQJ�
������ ,QGXVWULDO�5HODWLRQV�5HVHDUFK�$VVRFLDWLRQ����������������/�
$�� 6XFKPDQ�� ³2IILFH� 3URFHGXUH� DV� 3UDFWLFDO� $FWLRQ�� 0RGHOV� RI
:RUN� DQG� 6\VWHP� 'HVLJQ´��$&0� 7UDQVDFWLRQV� RQ� 2IILFH
,QIRUPDWLRQ� 6\VWHPV� �� �������� �������� *�� 6]XODQVNL�
³$SSURSULDELOLW\� DQG� WKH� &KDOOHQJH� RI� 6FRSH�� %DQF� 2QH
5RXWLQL]HV� 5HSOLFDWLRQ´�� LQ�1DWXUH� DQG� '\QDPLFV� RI
2UJDQLVDWLRQDO� &DSDELOLWLHV�� HG�� *�� 'RVL�� 5�� 5�� 1HOVRQ� H� 6�� *�
:LQWHU� �2[IRUG�� 2[IRUG� 8QLYHUVLW\� 3UHVV�� ������� ������� '�
7UDQILHOG�H�6��6PLWK��³7KH�6WUDWHJLF�5HJHQHUDWLRQ�RI�0DQXIDFWXULQJ
E\� &KDQJLQJ� 5RXWLQHV´��,QWHUQDWLRQDO� -RXUQDO� RI� 2SHUDWLRQV� DQG
3URGXFWLRQ�0DQDJHPHQW� ��� ����������������.DUO� (��:HLFN�� ³7KH
9XOQHUDEOH� 6\VWHP�� $Q�$QDO\VLV� RI� WKH� 7HQHULIH� $LU� 'LVDVWHU´�
-RXUQDO� RI�0DQDJHPHQW� ��� �������� �������� .DUO� (��:HLFN�� ³7KH
&ROODSVH� RI� 6HQVHPDNLQJ� LQ� 2UJDQL]DWLRQV�� 7KH� 0DQQ�*XOFK
'LVDVWHU´��$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\��������������������+�
0��:HLVV�H�'��5��,OJHQ��³5RXWLQL]HG�%HKDYLRXU�LQ�2UJDQLVDWLRQV´�
-RXUQDO�RI�%HKDYLRUDO�(FRQRPLFV�������������������6��*��:LQWHU�
³(FRQRPLF� µ1DWXUDO� 6HOHFWLRQ¶� DQG� WKH�7KHRU\�RI� WKH� )LUP´��<DOH
(FRQRPLF�(VVD\V� �� �������� �������� 6�� *��:LQWHU�� ³2SWLPL]DWLRQ
DQG� (YROXWLRQ� LQ� WKH� 7KHRU\� RI� WKH� )LUP´�� LQ�$GDSWLYH� (FRQRPLF



0RGHOV�� HG�� 5�� 'D\� H� 7�� *URYHV� �1RYD� <RUN��$FDGHPLF� 3UHVV�
������� �������� 6�� *�� :LQWHU� H� *�� 6]XODQVNL�� ³5HSOLFDWLRQ� DV
6WUDWHJ\´��2UJDQL]DWLRQ�6FLHQFH��������������������6��*��:LQWHU�H
*�� 6]XODQVNL�� ³5HSOLFDWLRQ� RI� 2UJDQLVDWLRQDO� 5RXWLQHV�
&RQFHSWXDOL]LQJ� WKH� ([SORLWDWLRQ� RI� .QRZOHGJH� $VVHWV´�� LQ�7KH
6WUDWHJLF� 0DQDJHPHQW� RI� ,QWHOOHFWXDO� &DSLWDO� DQG� 2UJDQLVDWLRQDO
.QRZOHGJH��$�&ROOHFWLRQ�RI�5HDGLQJV��HG��1��%RQWLV�H�&��:��&KRR
�1RYD�<RUN��2[IRUG�8QLYHUVLW\�3UHVV�����������������0��=ROOR��-�
5HXHU��H�+��6LQJK��³,QWHURUJDQL]DWLRQDO�5RXWLQHV�DQG�3HUIRUPDQFH
LQ�6WUDWHJLF�$OOLDQFHV´��2UJDQL]DWLRQ�6FLHQFH�������������������
�
DV� FHQWHQDV� GH� UHJUDV� WiFLWDV� (VEMRHUQ� 6HJHORG�� ³7KH� &RQWHQW
DQG� 5ROH� RI� WKH� ,QYHVWPHQW� 0DQXDO�� $� 5HVHDUFK� 1RWH´�
0DQDJHPHQW� $FFRXQWLQJ�5HVHDUFK� ��� QR� �� �������� ��������$QQH
0DULH� .QRWW� H� %LOO� 0F.HOYH\�� ³1LUYDQD� (IILFLHQF\�� $
&RPSDUDWLYH� 7HVW� RI� 5HVLGXDO� &ODLPV� DQG� 5RXWLQHV´��-RXUQDO� RI
(FRQRPLF� %HKDYLRU� DQG� 2UJDQL]DWLRQ� ��� �������� �������� -�� +�
*LWWHOO�� ³&RRUGLQDWLQJ� 0HFKDQLVPV� LQ� &DUH� 3URYLGHU� *URXSV�
5HODWLRQDO�&RRUGLQDWLRQ�DV�D�0HGLDWRU�DQG�,QSXW�8QFHUWDLQW\�DV�D
0RGHUDWRU� RI� 3HUIRUPDQFH� (IIHFWV´��0DQDJHPHQW� 6FLHQFH� ��
�����������������$��0��.QRWW�H�+DUW�3RVHQ��³)LUP�5	'�%HKDYLRU
DQG�(YROYLQJ�7HFKQRORJ\�LQ�(VWDEOLVKHG�,QGXVWULHV´��2UJDQL]DWLRQ
6FLHQFH�������������������
�
TXH� DV� HPSUHVDV� SUHFLVDP� SDUD� IXQFLRQDU� *�� 0�� +RGJVRQ�
(FRQRPLFV�DQG�(YROXWLRQ��&DPEULGJH��3ROLW\�3UHVV���������5LFKDUG
1�� /DQJORLV�� ³7UDQVDFWLRQ�&RVW� (FRQRPLFV� LQ� 5HDO� 7LPH´�
,QGXVWULDO� DQG� &RUSRUDWH� &KDQJH� �������� �������� 5�� 5�� 1HOVRQ�
³5RXWLQHV´�� 5�� &RRPEV� H� -�� 6�� 0HWFDOIH�� ³2UJDQL]LQJ� IRU
,QQRYDWLRQ��&R�RUGLQDWLQJ�'LVWULEXWHG� ,QQRYDWLRQ�&DSDELOLWLHV´�� LQ
&RPSHWHQFH��*RYHUQDQFH��DQG�(QWUHSUHQHXUVKLS��HG�� -��1��)RVV�H



9��0DKQNH� �2[IRUG�� 2[IRUG� 8QLYHUVLW\� 3UHVV�� ������� 5��$PLW� H
0�� %HOFRXUW�� ³+50� 3URFHVVHV�� $� 9DOXH�&UHDWLQJ� 6RXUFH� RI
&RPSHWLWLYH� $GYDQWDJH´��(XURSHDQ� 0DQDJHPHQW� -RXUQDO� ��
���������������
�
3URSRUFLRQDP� XPD� HVSpFLH� GH� ³PHPyULD� RUJDQL]DFLRQDO´� *�
'RVL�� '�� 7HHFH� H� 6�� *��:LQWHU�� ³7RZDUG� D� 7KHRU\� RI� &RUSRUDWH
&RKHUHQFH��3UHOLPLQDU\�5HPDUNV´��LQ�7HFKQRORJ\�DQG�(QWHUSULVH�LQ
D�+LVWRULFDO�3HUVSHFWLYH��HG��*��'RVL��5��*LDQQHWWL�H�3��$��7RQLQHOOL
�2[IRUG�� &ODUHQGRQ� 3UHVV�� ������� ��������� 6�� *�� :LQWHU�� <�� 0�
.DQLRYVNL�H�*��'RVL��³$�%DVHOLQH�0RGHO�RI� ,QGXVWU\�(YROXWLRQ´�
-RXUQDO� RI� (YROXWLRQDU\� (FRQRPLFV� ���� QR� �� �������� �������� %�
/HYLWW�H�-��*��0DUFK��³2UJDQL]DWLRQDO�/HDUQLQJ́ ��$QQXDO�5HYLHZ�RI
6RFLRORJ\��������������������'��7HHFH�H�*��3LVDQR��³7KH�'\QDPLF
&DSDELOLWLHV�RI�)LUPV��$Q�,QWURGXFWLRQ´�� ,QGXVWULDO�DQG�&RUSRUDWH
&KDQJH� �� �������� �������� *�� 0�� +RGJVRQ�� ³7KH�$SSURDFK� RI
,QVWLWXWLRQDO� (FRQRPLFV´��-RXUQDO� RI� (FRQRPLF� /LWHUDWXUH� ��
�������� �������� 3KLOOLSV�� ³*HQHDORJLFDO� $SSURDFK� WR
2UJDQL]DWLRQDO� /LIH� &KDQFHV´�� 0�� =ROOR�� -�� 5HXHU� H� +�� 6LQJK�
³,QWHURUJDQL]DWLRQDO� 5RXWLQHV� DQG� 3HUIRUPDQFH� LQ� 6WUDWHJLF
$OOLDQFHV´��2UJDQL]DWLRQ� 6FLHQFH� ��� �������� �������� 3�� /LOOUDQN�
³7KH� 4XDOLW\� RI� 6WDQGDUG�� 5RXWLQH�� DQG� 1RQURXWLQH� 3URFHVVHV´�
2UJDQL]DWLRQ�6WXGLHV�������������������
�
$V�URWLQDV�UHGX]HP�D� LQFHUWH]D�0��&��%HFNHU��³2UJDQL]DWLRQDO
5RXWLQHV��$� 5HYLHZ� RI� WKH� /LWHUDWXUH´�� ,QGXVWULDO� DQG� &RUSRUDWH
&KDQJH�����QR������������������
�
0DV�XP�GRV�EHQHItFLRV�PDLV�LPSRUWDQWHV�%��&RULDW� H�*��'RVL�
³/HDUQLQJ�+RZ� WR�*RYHUQ� DQG�/HDUQLQJ�+RZ� WR� 6ROYH� 3UREOHPV�
2Q� WKH� &R�HYROXWLRQ� RI� &RPSHWHQFHV�� &RQIOLFWV�� DQG



2UJDQLVDWLRQDO� 5RXWLQHV´�� LQ�7KH� 5ROH� RI� 7HFKQRORJ\�� 6WUDWHJ\�
2UJDQLVDWLRQ��DQG�5HJLRQV��HG��$��'��-��&KDQGOHU��3��+DGVWURHP�H
2��6RHOYHOO��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV���������&��,��%DUQDUG�
7KH� )XQFWLRQV� RI� WKH� ([HFXWLYH� �&DPEULGJH�� 0DVV��� +DUYDUG
8QLYHUVLW\� 3UHVV�� ������� 3�� $�� 0DQJROWH�� ³/D� G\QDPLTXH� GHV
FRQQDLVVDQFHV� WDFLWHV�HW� DUWLFXOpHV��XQH�DSSURFKH� VRFLR�FRJQLWLYH´�
(FRQRPLH�$SSOLTXpH�����QR�������������������3��$��0DQJROWH��³/H
FRQFHSW�GH�µURXWLQH�RUJDQLVDWLRQHOOH¶�HQWUH�FRJQLWLRQ�HW�LQVWLWXWLRQ´�
WHVH� GH� GRXWRUDGR�� 8QLYHUVLWp� 3DULV�1RUG�� 8�)�5�� GH� 6FLHQFHV
(FRQRPLTXHV� HW� GH� *HVWLRQ�� &HQWUH� GH� 5HFKHUFKH� HQ� (FRQRPLH
,QGXVWULHOOH�� ������ 3��$�� 0DQJROWH�� ³2UJDQLVDWLRQDO� /HDUQLQJ� DQG
WKH� 2UJDQLVDWLRQDO� /LQN�� 7KH� 3UREOHP� RI� &RQIOLFW�� 3ROLWLFDO
(TXLOLEULXP�DQG�7UXFH´��(XURSHDQ�-RXUQDO�RI�(FRQRPLF�DQG�6RFLDO
6\VWHPV� ��� �������� �������� 1�� /D]DULF� H� 3�� $�� 0DQJROWH�
³5RXWLQHV�HW�PpPRLUH�RUJDQLVDWLRQHOOH��XQ�TXHVWLRQQHPHQW�FULWLTXH
GH�OD�SHUVSHFWLYH�FRJQLWLYLVWH´��5HYXH�,QWHUQDWLRQDOH�GH�6\VWpPLTXH
������������������1��/D]DULF�H�%��'HQLV��³+RZ�DQG�:K\�5RXWLQHV
&KDQJH�� 6RPH� /HVVRQV� IURP� WKH�$UWLFXODWLRQ� RI� .QRZOHGJH�ZLWK
,62� ����� ,PSOHPHQWDWLRQ� LQ� WKH� )RRG� ,QGXVWU\´��(FRQRPLHV� HW
6RFLpWpV� �� �������� ��������� 1�� /D]DULF�� 3��$��0DQJROWH� H�0�� /�
0DVVXp��³$UWLFXODWLRQ�DQG�&RGLILFDWLRQ�RI�.QRZ�+RZ�LQ�WKH�6WHHO
,QGXVWU\�� 6RPH� (YLGHQFH� IURP�%ODVW� )XUQDFH� &RQWURO� LQ� )UDQFH´�
5HVHDUFK�3ROLF\���������������������-��%XUQV��³7KH�'\QDPLFV�RI
$FFRXQWLQJ� &KDQJH�� ,QWHUSOD\� %HWZHHQ�1HZ� 3UDFWLFHV�� 5RXWLQHV�
,QVWLWXWLRQV�� 3RZHU�� DQG� 3ROLWLFV´��$FFRXQWLQJ�� $XGLWLQJ� DQG
$FFRXQWDELOLW\�-RXUQDO�������������������
�
FRP� R� WHPSR� YRFr� SURYDYHOPHQWH� UHFHEHUi� DWHQomR� :LQWHU�
QXPD�QRWD�HP�UHVSRVWD�D�TXHVW}HV�GH�YHULILFDomR�GH�IDWRV��HVFUHYHX�
³$� IRUPXODomR� µURWLQD� FRPR� WUpJXD¶� UHYHORX�VH� HVSHFLDOPHQWH
IUXWtIHUD�� H� DFKR� TXH� LVVR� p� SRUTXH� TXDOTXHU� SHVVRD� FRP� DOJXPD
H[SHULrQFLD� WUDEDOKDQGR� QXPD� RUJDQL]DomR� UHFRQKHFH� UDSLGDPHQWH



TXH�HVWH�p�XP�WHUPR�FRQYHQLHQWH�SDUD�R�WLSR�GH�FDVR�FRP�R�TXDO�VH
WHP�PXLWD� IDPLOLDULGDGH�� ������ 0DV� SDUWH� GR� VHX� H[HPSOR� VREUH� R
YHQGHGRU� HYRFD� TXHVW}HV� GH� FRQILDQoD�� FRRSHUDomR� H� FXOWXUD
RUJDQL]DFLRQDO� TXH� YmR� DOpP� GR� HVFRSR� GD� µURWLQD� FRPR� WUpJXD¶�
(VVDV� VmR� TXHVW}HV� VXWLV�� TXH� SRGHP� VHU� HVFODUHFLGDV� D� SDUWLU� GH
XPD�VpULH�GH�GLUHo}HV�GLIHUHQWHV��$�LGHLD�GH�µURWLQD�FRPR�WUpJXD¶�p
PXLWR�PDLV�HVSHFtILFD�GR�TXH�LGHLDV�UHODFLRQDGDV�VREUH�µFXOWXUD¶��(OD
GL]��µ6H�YRFr��VU��RX�VUD��JHUHQWH��9,6,9(/0(17(�',9(5*,5�GH
XPD�FRPSUHHQVmR�DPSODPHQWH�FRPSDUWLOKDGD�GH�µFRPR�ID]HPRV�DV
FRLVDV�SRU�DTXL¶��YRFr�HQIUHQWDUi�XPD�IRUWH�UHVLVWrQFLD��DOLPHQWDGD
SRU�QtYHLV�GH�GHVFRQILDQoD�GRV�VHXV�PRWLYRV�TXH�YmR�PXLWR�DOpP�GH
TXDOTXHU�FRLVD�TXH�YRFr�SRGHULD�HVSHUDU�UD]RDYHOPHQWH��(�VH�HVWDV
UHDo}HV� QmR� IRUHP� WRWDOPHQWH� LQGHSHQGHQWHV� GD� TXDOLGDGH� GRV
DUJXPHQWRV� TXH� YRFr� DSUHVHQWDU�� HODV� VHUmR� TXDVH� FRPSOHWDPHQWH
LQGHSHQGHQWHV��H�YRFr�DFKDUi�GLItFLO�YHU�TXDOTXHU�GLIHUHQoD�¶�$VVLP�
SRU�H[HPSOR��YDPRV�VXSRU�TXH�OHYHPRV�VHX�H[HPSOR�GR�µYHUPHOKR
HVWH�DQR¶�XP�SRXFR�PDLV�DOpP��SDUD�D� IDVH�GH� LPSOHPHQWDomR��HP
TXH�XP�HQRUPH�HVIRUoR�GH�PDUNHWLQJ� IRL� IHLWR�SDUD�JDUDQWLU�TXH�R
YHUPHOKR�GR�VXpWHU�IRVVH�R�PHVPR�GD�FDSD�H�GD�S�����GR�FDWiORJR��H
TXH�DPERV�FRQIHULVVHP�FRP�DTXLOR�TXH�R�GLUHWRU�H[HFXWLYR�WHP�HP
PHQWH��H�TXH�HVVH�YHUPHOKR�WDPEpP�IRVVH�R�PHVPR�SURGX]LGR�GH
DFRUGR� FRP� FRQWUDWRV� FRP� IRUQHFHGRUHV� QD� 0DOiVLD�� 7DLOkQGLD� H
*XDWHPDOD�� (VVDV� TXHVW}HV� HVWmR� QD� RXWUD� SRQWD� GR� HVSHFWUR�
RSRVWD� j� GHFLVmR� VREUH� µYHUPHOKR¶�� Ki� SHVVRDV� HQYROYLGDV� QXP
FRPSRUWDPHQWR� FRRUGHQDGR� FRPSOH[R�²� p�PDLV� FRPR� R� FDVR� GR
VHPLFRQGXWRU��$V�SHVVRDV�QD�RUJDQL]DomR�DFKDP�TXH�VDEHP�R�TXH
HVWmR� ID]HQGR� �SRUTXH� IL]HUDP�PDLV� RX�PHQRV� R�PHVPR� FRP� RV
SXO{YHUHV� YHUGHV� GR� DQR� SDVVDGR�� H� HVWmR� WUDEDOKDQGR� FRPR
FRQGHQDGDV�SDUD� ID]HU� LVVR�� UHODWLYDPHQWH�GHQWUR�GR�SUD]R�� ,VWR�p
TXHVWmR�GH�JHUHQFLDPHQWR�SRU�LQVWLQWR��XP�WUDEDOKR�PXLWR�GLItFLO��R
TXH� VH� GHYH� SDUFLDOPHQWH�� QHVWH� FDVR�� DR� IDWR� �DOHJDGR�� GH� TXH� R
ROKR� KXPDQR� SRGH� GLVWLQJXLU� �� PLOK}HV� GH� FRUHV� GLIHUHQWHV�� (P



PHLR�D�LVVR��92&Ç��VU��RX�VUD��JHUHQWH��LQWHUYpP�H�GL]�µ'HVFXOSH��p
XP�HUUR��GHYHULD�VHU�UR[R��(X�VHL�TXH�Mi�HVWDPRV�EHP�DYDQoDGRV�QR
QRVVR� FRPSURPLVVR� FRP� R� YHUPHOKR��PDV� HVFXWHP� R� TXH� HX� YRX
GL]HU�� SRUTXH� �����¶� 6H� YRFr� WLYHU� UHXQLGR� DOLDGRV� IRUWHV� GHQWUR� GD
RUJDQL]DomR�TXH�WDPEpP�VHMDP�D�IDYRU�GH�XPD�PXGDQoD�WDUGLD�SDUD
R�UR[R��YRFr�DFDED�GH�GHIODJUDU�RXWUD�EDWDOKD�QD�µJXHUUD�FLYLO¶��FRP
FRQVHTXrQFLDV� LQFHUWDV�� 6H� YRFr� QmR� WLYHU� WDLV� DOLDGRV�� WDQWR� YRFr
TXDQWR� D� FDXVD� TXH� YRFr� GHIHQGH� HVWmR�PRUWRV� QD� RUJDQL]DomR�� D
FXUWR� SUD]R�� (� QmR� LPSRUWDP� D� OyJLFD� H� DV� HYLGrQFLDV� TXH� YRFr
RIHUHFHU�GHSRLV�GR�VHX�µSRUTXH¶�´
�
³QD� HVSHUDQoD� GH� GHUUXEDU� XP� ULYDO� SDUD� IRUD´� 1HOVRQ� H
:LQWHU��(YROXWLRQDU\�7KHRU\�RI�(FRQRPLF�&KDQJH������
�
0DV� LVVR� QmR� EDVWD� SDUD� R� VXFHVVR� 5LN� :HQWLQJ�� ³6SLQRII
'\QDPLFV� DQG� WKH� 6SDWLDO� )RUPDWLRQ� RI� WKH� )DVKLRQ� 'HVLJQ
,QGXVWU\�� ���������´��-RXUQDO� RI� (FRQRPLF� *HRJUDSK\� ��� QR� �
�����������������:HQWLQJ��HP�UHVSRVWD�D�SHUJXQWDV�GH�YHULILFDomR
GH� IDWRV�� HVFUHYHX�� ³1HOVRQ� H� :LQWHU� IDODP� GH� URWLQDV
RUJDQL]DFLRQDLV�FRPR�DWRV�FROHWLYRV� UHSHWLWLYRV�TXH�GHWHUPLQDP�R
FRPSRUWDPHQWR�H�R�GHVHPSHQKR�GH�HPSUHVDV��1RWDYHOPHQWH��HOHV
DUJXPHQWDP�TXH�DV�URWLQDV�VmR�GLItFHLV�GH�FRGLILFDU�H�ID]HP�SDUWH�GD
FXOWXUD� GH� XPD� HPSUHVD�� H� FRPR� WDO� VmR� GLItFHLV� GH�PXGDU��$OpP
GLVVR��DV�URWLQDV�VmR�XP�GRV�SULQFLSDLV�PRWLYRV�TXH�ID]HP�FRP�TXH
DV� HPSUHVDV� WHQKDP� GHVHPSHQKRV� GLIHUHQWHV�� H� TXH� KDMD� XPD
GLIHUHQoD�FRQWtQXD�DR�ORQJR�GR�WHPSR�HQWUH�HPSUHVDV��$�OLWHUDWXUD
LQLFLDGD�SRU�6WHYHQ�.OHSSHU� LQWHUSUHWDYD�HVWH�DVSHFWR�GDV� URWLQDV
FRPR� SDUWH� GR�PRWLYR� SHOR� TXDO� DV� HPSUHVDV� VXUJLGDV� GH� RXWUDV
WrP�GHVHPSHQKR�VHPHOKDQWH�j�PDWUL]��8VR�HVWH�PHVPR�UDFLRFtQLR
QD�LQG~VWULD�GD�PRGD��HP�ODUJD�PHGLGD��RV�HPSUHHQGHGRUHV�GD�PRGD
FRQVWURHP� R� PRGHOR� GH� VXD� QRYD� HPSUHVD� FRP� EDVH� QDV� URWLQDV
RUJDQL]DFLRQDLV� DSUHQGLGDV� HP� VHX� DQWLJR� HPSUHJDGRU�� 1D� PLQKD



SHVTXLVD� GH� GRXWRUDGR�� HQFRQWUHL� HYLGrQFLDV� GH� TXH�� GHVGH� R
FRPHoR� GD� LQG~VWULD� GD� DOWD�FRVWXUD� �3DULV�� ������� HPSUHVDV� GH
PRGD� RULJLQDGDV� GH� RXWUDV� �IRVVHP� HODV� VLWXDGDV� HP� 1RYD� <RUN�
3DULV�� 0LOmR� RX� /RQGUHV� HWF��� GH� IDWR� WrP� XP� GHVHPSHQKR
VHPHOKDQWH�DR�GDV�HPSUHVDV�PDWUL]HV�´
�
H�DFKDUDP�DV�DOLDQoDV�FHUWDV�2V�GHWDOKHV�UHIHUHQWHV�jV�WUpJXDV�²
H�QmR�jV� URWLQDV�²�GHQWUR�GD� LQG~VWULD�GD�PRGD�VmR�EDVHDGRV�HP
HQWUHYLVWDV� FRP� RV� SUySULRV� HVWLOLVWDV��:HQWLQJ�� QXPD� UHVSRVWD� D
SHUJXQWDV�GH�YHULILFDomR�GH�IDWRV��HVFUHYHX��³1RWH�TXH�HX�QmR�IDOR
GH� WUpJXDV� HQWUH� R� HPSUHHQGHGRU� H� VHX� DQWLJR� HPSUHJDGRU�� (VWD� p
XPD�H[WHQVmR�GD�OLWHUDWXUD�VREUH�URWLQDV�RUJDQL]DFLRQDLV�TXH�HX�QmR
H[SORUR� HVSHFLILFDPHQWH�� 1R� HQWDQWR�� HP�PLQKD� SHVTXLVD� VREUH� R
HIHLWR�µKHUDQoD¶�HQWUH�HPSUHVD�PDWUL]�H�HPSUHVD�GHULYDGD��R�SDSHO
GD� µUHSXWDomR¶� H� GD� µUHGH� VRFLDO¶�PXLWDV� YH]HV� p�PHQFLRQDGR� SRU
HVWLOLVWDV�QR�PRGR�FRPR�HOHV�VHQWHP�DV�YDQWDJHQV�GH�VXD�HPSUHVD
PDWUL]�´
�
3KLOLS�%ULFNHOO��XP�HPSUHJDGR�GR�0HWU{�GH�/RQGUHV� 5RGQH\
&RZWRQ�H�7RQ\�'DZH��³,QTXLU\�3UDLVHV�3&�:KR�+HOSHG�WR�)LJKW
.LQJ¶V�&URVV�%OD]H´��7KH�7LPHV����GH�IHYHUHLUR�GH������
�
QD�EDVH�GH�XPD�HVFDGD�URODQWH�DOL�SHUWR�2V�GHWDOKHV�VREUH�HVWH
LQFLGHQWH� YrP� GH� XPD� YDULHGDGH� GH� IRQWHV�� LQFOXLQGR� HQWUHYLVWDV�
EHP� FRPR� '�� )HQQHOO��,QYHVWLJDWLRQ� LQWR� WKH� .LQJ¶V� &URVV
8QGHUJURXQG� )LUH� �1RUZLFK�� 5HLQR� 8QLGR�� 6WDWLRQHU\� 2IILFH
%RRNV���������3��&KDPEHUV��%RG\������7KH�6WRU\�RI�WKH�/DVW�9LFWLP
RI�WKH�.LQJ¶V�&URVV�)LUH ��1RYD�<RUN��-RKQ�:LOH\�DQG�6RQV��������
.�� 0RRGLH�� ³7KH� .LQJ¶V� &URVV� )LUH�� 'DPDJH� $VVHVVPHQW� DQG
2YHUYLHZ� RI� WKH� 7HFKQLFDO� ,QYHVWLJDWLRQ´��)LUH� 6DIHW\� -RXUQDO� ��
�������� ������� $�� )�� 5REHUWV�� ³7KH� .LQJ¶V� &URVV� )LUH�� $
&RUUHODWLRQ� RI� WKH� (\HZLWQHVV� $FFRXQWV� DQG� 5HVXOWV� RI� WKH



6FLHQWLILF�,QYHVWLJDWLRQ´��)LUH�6DIHW\�-RXUQDO��������³,QVLJKW��.LQJV
&URVV´��7KH� 6XQGD\� 7LPHV�� ��� GH� QRYHPEUR� GH� ������ ³5HODWLYHV
$QJU\� 2YHU� 7XEH� ,QTXHVW�� .LQJ¶V� &URVV� )LUH´��7KH� 7LPHV�� �� GH
RXWXEUR�GH������
�
VH� QmR� IRUHP� SURMHWDGDV� GD� PDQHLUD� FRUUHWD� 1R� UHODWyULR� GH
)HQQHOO��R�LQYHVWLJDGRU�VH�SRVLFLRQD�GH�IRUPD�DPEtJXD�VREUH�DWp�TXH
SRQWR� D� WUDJpGLD� SRGHULD� WHU� VLGR� HYLWDGD� VH� R� OHQoR� GH� SDSHO� HP
FKDPDV� WLYHVVH� VLGR� UHODWDGR�� 2� UHODWyULR� GH� )HQQHOO� p
GHOLEHUDGDPHQWH�FpWLFR�QHVWH�SRQWR��³&RQWLQXDUi�VHQGR�DVVXQWR�GH
FRQMHFWXUD�R�TXH�SRGHULD�WHU�DFRQWHFLGR�VH�D�%ULJDGD�GH�,QFrQGLR�GH
/RQGUHV�WLYHVVH�VLGR�DFLRQDGD�SDUD�OLGDU�FRP�R�OHQoR�GH�SDSHO�HP
FKDPDV� �������e�DVVXQWR�GH�HVSHFXODomR�TXH�FXUVR�DV� FRLVDV� WHULDP
WRPDGR� VH� HOH� WLYHVVH� VHJXLGR� R� QRYR� SURFHGLPHQWR� H� FKDPDGR� D
%ULJDGD�GH�,QFrQGLR�GH�/RQGUHV�LPHGLDWDPHQWH�´
�
³3RU�TXH�QLQJXpP�DVVXPLX�R�FRPDQGR"´�³$QVZHUV�7KDW�0XVW
6XUIDFH�²� 7KH� .LQJ¶V� &URVV� )LUH� ,V� 2YHU� EXW� WKH� &RQWURYHUV\
&RQWLQXHV´��7KH� 7LPHV�� �� GH� GH]HPEUR� GH� ������ ³%XVLQHVVPDQ
3UDLVHG� IRU� 5HVFXLQJ� 7ZR� IURP�%OD]LQJ� 6WDWLRQ� 6WDLUZHOO�� .LQJ¶V
&URVV�)LUH�,QTXHVW´��7KH�7LPHV����GH�RXWXEUR�GH������
�
UHVSRQViYHO� HP� ~OWLPD� LQVWkQFLD� SHOD� VHJXUDQoD� GRV
SDVVDJHLURV� 1XPD� GHFODUDomR� HP� UHVSRVWD� D� SHUJXQWDV� GH
YHULILFDomR� GH� IDWRV�� XP� SRUWD�YR]� GD� (PSUHVD� )HUURYLiULD� H
0HWURYLiULD�GH�/RQGUHV�HVFUHYHX��³2�0HWU{�GH�/RQGUHV�FRQVLGHURX
HVWD� TXHVWmR� DWHQWDPHQWH� H� QmR� SRGHUi�� QHVWD� RFDVLmR�� IRUQHFHU
PDLRUHV�FRPHQWiULRV�RX�DVVLVWrQFLD��$�UHDomR�GR�0HWU{�GH�/RQGUHV
DR� LQFrQGLR� HP� .LQJ¶V� &URVV� H� DV� PXGDQoDV� RUJDQL]DFLRQDLV
UHDOL]DGDV�SDUD�DERUGDU�RV�SUREOHPDV�HVWmR�EHP�GRFXPHQWDGDV��H�D
VHTXrQFLD�GH�HYHQWRV�TXH�OHYDUDP�DR�LQFrQGLR�p�FREHUWD�FRP�JUDQGH
QtYHO�GH�GHWDOKHV�QR� UHODWyULR�GR�VU�� )HQQHOO��SRU� LVVR�R�0HWU{�GH



/RQGUHV�QmR�FRQVLGHUD�QHFHVViULR�DFUHVFHQWDU�PDLV�FRPHQWiULRV�DR
Mi� H[WHQVR� FRUSXV�GH� WUDEDOKRV� VREUH�R� DVVXQWR�� ,PDJLQR�TXH� HVWD
QmR�VHMD�D�UHVSRVWD�TXH�R�VHQKRU�HVWDYD�HVSHUDQGR�´
�
R�KRVSLWDO�IRL�PXOWDGR�HP�RXWURV�����PLO�GyODUHV�)HOLFH�)UH\HU�
³$QRWKHU� :URQJ�6LWH� 6XUJHU\� DW� 5�,�� +RVSLWDO´��7KH� 3URYLGHQFH
-RXUQDO�����GH�RXWXEUR�GH�������³,QYHVWLJDWRUV�3URELQJ��WK�:URQJ�
6LWH� 6XUJHU\� DW� 5KRGH� ,VODQG� +RVSLWDO� 6LQFH� ����´�� $VVRFLDWHG
3UHVV�� ��� GH� RXWXEUR� GH� ������ ³5�,�� +RVSLWDO� )LQHG� ��������� LQ
�WK� :URQJ�6LWH� 6XUJHU\� 6LQFH� ������ 9LGHR� &DPHUDV� WR� %H
,QVWDOOHG´��$VVRFLDWHG�3UHVV����GH�QRYHPEUR�GH�������&DUWD�SDUD�R
5KRGH� ,VODQG�+RVSLWDO� GR�5KRGH� ,VODQG�'HSDUWPHQW�RI�+HDOWK�� �
GH� QRYHPEUR� GH� ������ &DUWD� SDUD� R� 5KRGH� ,VODQG� +RVSLWDO� GR
5KRGH�,VODQG�'HSDUWPHQW�RI�+HDOWK�����GH�RXWXEUR�GH�������&DUWD
SDUD� R� 5KRGH� ,VODQG� +RVSLWDO� GRV� &HQWHUV� IRU� 0HGLFDUH� DQG
0HGLFDLG�6HUYLFHV�����GH�RXWXEUR�GH������
�
³2� SUREOHPD� QmR� YDL� VXPLU´� ³µ7KH� 3UREOHP¶V� 1RW� *RLQJ
$ZD\¶�� 0LVWDNHV� /HDG� WR� :URQJ�6LGH� %UDLQ� 6XUJHULHV� DW� 5�,�
+RVSLWDO´��$VVRFLDWHG�3UHVV�����GH�GH]HPEUR�GH������
�
³WXGR�HVWDYD�IRUD�GH�FRQWUROH´��1XPD�GHFODUDomR��XPD�SRUWD�YR]
GR�5KRGH� ,VODQG�+RVSLWDO�HVFUHYHX��³1XQFD�RXYL�IDODU�GH�QHQKXP
UHSyUWHU�TXH�WHQKD�DUPDGR�XPD�µHPERVFDGD¶�SDUD�XP�PpGLFR�²�H
QXQFD� YL� QHQKXP� LQFLGHQWH� GHVWH� JrQHUR� HP� QHQKXPD� DJrQFLD� GH
QRWtFLDV��(PERUD�HX�QmR�SRVVD�FRPHQWDU�DV�SHUFHSo}HV�LQGLYLGXDLV�
D�FLWDomR�LQVLQXD�XP�IUHQHVL�GD�PtGLD��R�TXH�QmR�DFRQWHFHX��(PERUD
RV� LQFLGHQWHV� WHQKDP� UHFHELGR� DWHQomR�QDFLRQDO�� QHQKXP�yUJmR�GD
PtGLD�QDFLRQDO�YHLR�D�5KRGH�,VODQG�´
�
XP� VHQVR� GH� FULVH� VXUJLX� 1XPD� GHFODUDomR�� XPD� SRUWD�YR]� GR
5KRGH�,VODQG�+RVSLWDO�HVFUHYHX��³(X�QmR�GHVFUHYHULD�R�FOLPD�FRPR



VHQGR� GH� FULVH�²� HUD�PDLV� SUHFLVDPHQWH� GH� GHVPRUDOL]DomR� HQWUH
PXLWRV�IXQFLRQiULRV��0XLWDV�SHVVRDV�VH�VHQWLDP�DERUUHFLGDV�´
�
SDUD�JDUDQWLU�TXH�RV� LQWHUYDORV� RFRUUHVVHP�$V� FkPHUDV� IRUDP
LQVWDODGDV� FRPR� SDUWH� GH� XPD� RUGHP� HP� FRQMXQWR� FRP� R
GHSDUWDPHQWR�GH�VD~GH�HVWDGXDO�
�
8P� VLVWHPD� FRPSXWDGRUL]DGR� (UD� R� 5KRGH� ,VODQG� +RVSLWDO
6XUJLFDO� 6DIHW\�%DFNJURXQGHU�� IRUQHFLGR�SHORV� DGPLQLVWUDGRUHV� GR
KRVSLWDO�� 0DLV� LQIRUPDo}HV� VREUH� DV� LQLFLDWLYDV� GH� VHJXUDQoD� GR
5KRGH� ,VODQG� +RVSLWDO� HVWmR� GLVSRQtYHLV� QR� VLWH
KWWS���UKRGHLVODQGKRVSLWDO�RUJ�ULK�TXDOLW\��
�
IRL�WRPDGR�SRU�XP�VHQVR�GH�FULVH�3DUD�VDEHU�PDLV�VREUH�FRPR�DV
FULVHV�SRGHP�FULDU�XPD�DWPRVIHUD�HP�TXH�D�PXGDQoD�p�SRVVtYHO�QD
PHGLFLQD�� H� FRPR� DV� FLUXUJLDV� QR� OXJDU� HUUDGR� DFRQWHFHP�� YHU
'RXJODV�0F&DUWK\� H�'DYLG�%OXPHQWKDO�� ³6WRULHV� IURP� WKH� 6KDUS
(QG��&DVH�6WXGLHV�LQ�6DIHW\�,PSURYHPHQW´��0LOEDQN�4XDUWHUO\���
�����������������-��:��6HQGHUV�HW�DO���³7KH�(JRFHQWULF�6XUJHRQ�RU
WKH� 5RRWV� RI� :URQJ� 6LGH� 6XUJHU\´��4XDOLW\� DQG� 6DIHW\� LQ� +HDOWK
&DUH� ��� �������� ��������� 0DU\� 5�� .ZDDQ� HW� DO��� ³,QFLGHQFH�
3DWWHUQV�� DQG� 3UHYHQWLRQ� RI� :URQJ�6LWH� 6XUJHU\´��$UFKLYHV� RI
6XUJHU\������QR����DEULO�GH���������������
�
2XWURV� KRVSLWDLV� IL]HUDP� DOWHUDo}HV� VHPHOKDQWHV� 3DUD� XPD
GLVFXVVmR�VREUH�HVWH�DVVXQWR��YHU�0F&DUWK\�H�%OXPHQWKDO��³6WRULHV
IURP�WKH�6KDUS�(QG´��$WXO�*DZDQGH��%HWWHU��$�6XUJHRQ¶V�1RWHV�RQ
3HUIRUPDQFH� �1RYD� <RUN�� 0HWURSROLWDQ� %RRNV�� ������� $WXO
*DZDQGH��7KH� &KHFNOLVW� 0DQLIHVWR�� +RZ� WR� *HW� 7KLQJV� 5LJKW
�1RYD�<RUN��0HWURSROLWDQ�%RRNV��������
�



'HSRLV�GHVVD�WUDJpGLD�1DVD��³5HSRUW�WR�WKH�3UHVLGHQW��$FWLRQV�WR
,PSOHPHQW� WKH�5HFRPPHQGDWLRQV�RI� WKH� 3UHVLGHQWLDO�&RPPLVVLRQ
RQ� WKH� 6SDFH� 6KXWWOH�&KDOOHQJHU�$FFLGHQW´�� ���GH� MXOKR�GH������
0DWWKHZ� :�� 6HHJHU�� ³7KH�&KDOOHQJHU� 7UDJHG\� DQG� 6HDUFK� IRU
/HJLWLPDF\´��&RPPXQLFDWLRQ�6WXGLHV�����QR�������������������-RKQ
1REOH�:LOIRUG�� ³1HZ� 1DVD� 6\VWHP�$LPV� WR� (QFRXUDJH� %ORZLQJ
WKH� :KLVWOH´��7KH�1HZ� <RUN� 7LPHV� � �� GH� MXQKR� GH� ������ -RVHSK
/RUHQ]R�+DOO��³&ROXPELD�DQG�&KDOOHQJHU��2UJDQL]DWLRQDO�)DLOXUH�DW
1DVD´��6SDFH�3ROLF\�����QR����QRYHPEUR�GH����������������%DUEDUD
5RP]HN�H�0HOYLQ�'XEQLFN��³$FFRXQWDELOLW\� LQ� WKH�3XEOLF�6HFWRU�
/HVVRQV� IURP� WKH�&KDOOHQJHU� 7UDJHG\´��3XEOLF� $GPLQLVWUDWLRQ
5HYLHZ�����QR����PDLR�MXQKR�GH���������������
�
(QWmR�� XP� HUUR� QD� SLVWD� GH� GHFRODJHP� .DUO� (�� :HLFN�� ³7KH
9XOQHUDEOH� 6\VWHP�� $Q�$QDO\VLV� RI� WKH� 7HQHULIH� $LU� 'LVDVWHU´�
-RXUQDO�RI�0DQDJHPHQW� ���� QR��� �������� ��������:LOOLDP�(YDQ� H
0DUN� 0DQLRQ��0LQGLQJ� WKH� 0DFKLQHV�� 3UHYHQWLQJ� 7HFKQRORJLFDO
'LVDVWHUV� �8SSHU� 6DGGOH� 5LYHU�� 1�-��� 3UHQWLFH� +DOO� 3URIHVVLRQDO�
�������5DLPR�3��+lPlOlLQHQ�H�(VD�6DDULQHQ��6\VWHPV� ,QWHOOLJHQFH�
'LVFRYHULQJ� D� +LGGHQ� &RPSHWHQFH� LQ� +XPDQ� $FWLRQ� DQG
2UJDQL]DWLRQDO�/LIH��+HOVLQNL��+HOVLQNL�8QLYHUVLW\�RI�7HFKQRORJ\�
������
�

&$3Ë78/2�6(7(

SHJDU�XPD�FDL[D�D�PDLV�2V�GHWDOKHV�VREUH�DV�WiWLFDV�VXEOLPLQDUHV
TXH� RV� YDUHMLVWDV� XVDP� YrP� GH� -HUHP\� &DSODQ�� ³6XSHUPDUNHW
6FLHQFH´��7LPH�����GH�PDLR�GH�������3DFR�8QGHUKLOO��:K\�:H�%X\�
7KH�6FLHQFH�RI�6KRSSLQJ� �1RYD�<RUN��6LPRQ�DQG�6FKXVWHU��������
-DFN�+LWW�� ³7KH� 7KHRU\� RI� 6XSHUPDUNHWV´��7KH�1HZ� <RUN� 7LPHV�
��� GH� PDUoR� GH� ������ ³7KH� 6FLHQFH� RI� 6KRSSLQJ�� 7KH� :D\� WKH



%UDLQ� %X\V´��7KH� (FRQRPLVW�� ��� GH� GH]HPEUR� GH� �����
³8QGHUVWDQGLQJ� WKH� 6FLHQFH� RI� 6KRSSLQJ́ ��7DON� RI� WKH� 1DWLRQ�
1DWLRQDO� 3XEOLF� 5DGLR�� ��� GH� GH]HPEUR� GH� ������ 0DOFROP
*ODGZHOO�� ³7KH� 6FLHQFH� RI� 6KRSSLQJ́ ��7KH� 1HZ� <RUNHU� � �� GH
QRYHPEUR�GH������
�
FRPSUDU� TXDVH� TXDOTXHU� FRLVD� +i� OLWHUDOPHQWH� PLOKDUHV� GH
HVWXGRV� TXH� LQYHVWLJDUDP� PLQXFLRVDPHQWH� FRPR� RV� KiELWRV
LQIOXHQFLDP�R�FRPSRUWDPHQWR�GRV�FRQVXPLGRUHV�²�H�FRPR�GHVHMRV
LQFRQVFLHQWHV�H�VHPLFRQVFLHQWHV�LQIOXHQFLDP�GHFLV}HV�TXH��GH�RXWUR
PRGR�� SRGHULDP� SDUHFHU� LPXQHV� D� JDWLOKRV� KDELWXDLV�� 3DUD� VDEHU
PDLV� VREUH� HVWHV� DVVXQWRV� IDVFLQDQWHV�� YHU� +�� $DUWV�� $�� YDQ
.QLSSHQEHUJ� H� %�� 9HUSODQNHQ�� ³+DELW� DQG� ,QIRUPDWLRQ� 8VH� LQ
7UDYHO� 0RGH� &KRLFHV´��$FWD�3V\FKRORJLFD� ���� QRV� ���� �������� ��
���� -�� $�� %DUJK�� ³7KH� )RXU� +RUVHPHQ� RI� $XWRPDWLFLW\�
$ZDUHQHVV��(IILFLHQF\��,QWHQWLRQ��DQG�&RQWURO�LQ�6RFLDO�&RJQLWLRQ´�
LQ�+DQGERRN�RI�6RFLDO�&RJQLWLRQ��HG��5��6��:\HU��-U��H�7��.��6UXOO
�+LOOVGDOH��1�-���/DZUHQFH�(UOEDXP�$VVRFLDWHV���������'��%HOO��7�
+R� H� &�� 7DQJ�� ³'HWHUPLQLQJ�:KHUH� WR� 6KRS�� )L[HG� DQG� 9DULDEOH
&RVWV� RI� 6KRSSLQJ́ ��-RXUQDO� RI� 0DUNHWLQJ� 5HVHDUFK� ���� QR� �
����������������7��%HWVFK��6��+DEHUVWURK��%��0ROWHU��$��*O|FNQHU�
³2RSV�� ,�'LG� ,W�$JDLQ�²�5HODSVH�(UURUV� LQ�5RXWLQL]HG�'HFLVLRQ
0 DNLQJ´��2UJDQL]DWLRQDO� %HKDYLRU� DQG� +XPDQ� 'HFLVLRQ
3URFHVVHV�����QR������������������0��&XQKD��&��-DQLV]HZVNL��-U��H
-�� /DUDQ�� ³3URWHFWLRQ� RI� 3ULRU� /HDUQLQJ� LQ� &RPSOH[� &RQVXPHU
/HDUQLQJ� (QYLURQPHQWV´��-RXUQDO�RI�&RQVXPHU�5HVHDUFK�����QR� �
�������� �������� +�� $DUWV�� 8�� 'DQQHU� H� 1�� GH� 9ULHV�� ³+DELW
)RUPDWLRQ� DQG� 0XOWLSOH� 0HDQV� WR� *RDO� $WWDLQPHQW�� 5HSHDWHG
5HWULHYDO� RI� 7DUJHW� 0HDQV� &DXVHV� ,QKLELWHG� $FFHVV� WR
&RPSHWLWRUV´��3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\�%XOOHWLQ�����QR���
�����������������(��)HUJXVRQ�H�3��%LEE\��³3UHGLFWLQJ�)XWXUH�%ORRG
'RQRU�5HWXUQV��3DVW�%HKDYLRU�� ,QWHQWLRQV��DQG�2EVHUYHU�(IIHFWV´�



+HDOWK�3V\FKRORJ\� ���� QR� �� �������� �������� (GZDUG� )R[� H� -RKQ
6HPSOH��³8QGHUVWDQGLQJ�µ&KHUU\�3LFNHUV¶��+RZ�5HWDLO�&XVWRPHUV
6SOLW� 7KHLU� 6KRSSLQJ� %DVNHWV´�� PDQXVFULWR� LQpGLWR�� 6RXWKHUQ
0HWKRGLVW� 8QLYHUVLW\�� ������ 6�� *RSLQDWK�� 5�� %ODWWEHUJ� H� (�
0DOWKRXVH�� ³$UH� 5HYLYHG� &XVWRPHUV� DV� *RRG� DV� 1HZ"´�
PDQXVFULWR� LQpGLWR��1RUWKZHVWHUQ�8QLYHUVLW\�� ������+��$DUWV�� 5�
+ROODQG� H� '�� /DQJHQGDP�� ³%UHDNLQJ� DQG� &UHDWLQJ� +DELWV� RQ� WKH
:RUNLQJ� )ORRU�� $� )LHOG�([SHULPHQW� RQ� WKH� 3RZHU� RI
,PSOHPHQWDWLRQ� ,QWHQWLRQV´��-RXUQDO� RI� ([SHULPHQWDO� 6RFLDO
3V\FKRORJ\� ���� QR� �� �������� �������� 0LQG\� -L� H�:HQG\�:RRG�
³3XUFKDVH� DQG� &RQVXPSWLRQ� +DELWV�� 1RW� 1HFHVVDULO\�:KDW� <RX
,QWHQG´��-RXUQDO�RI�&RQVXPHU�3V\FKRORJ\�����QR������������������
6��%HOOPDQ��(��-��-RKQVRQ�H�*��/RKVH��³&RJQLWLYH�/RFN�,Q�DQG�WKH
3RZHU�/DZ�RI�3UDFWLFH´��-RXUQDO�RI�0DUNHWLQJ�����QR��������������
���� -�� %HWWPDQ� HW� DO��� ³$GDSWLQJ� WR� 7LPH� &RQVWUDLQWV´�� LQ�7LPH
3UHVVXUH� DQG� 6WUHVVLQJ� +XPDQ� -XGJPHQW� DQG� 'HFLVLRQ� 0DNLQJ�
HG��2�� 6YHQVRQ� H� -��0DXOH� �1RYD�<RUN�� 6SULQJHU�� �������$GZDLW
.KDUH�H�-��,QPDQ��³+DELWXDO�%HKDYLRU�LQ�$PHULFDQ�(DWLQJ�3DWWHUQV�
7KH�5ROH�RI�0HDO�2FFDVLRQV´��-RXUQDO�RI�&RQVXPHU�5HVHDUFK����
QR�������������������'DYLG�%HOO�H�5��/DO��³7KH�,PSDFW�RI�)UHTXHQW
6KRSSHU� 3URJUDPV� LQ� *URFHU\� 5HWDLOLQJ́ ��4XDQWLWDWLYH� 0DUNHWLQJ
DQG�(FRQRPLFV����QR��������������������<XSLQJ�/LX��³7KH�/RQJ�
7HUP� ,PSDFW� RI� /R\DOW\� 3URJUDPV� RQ� &RQVXPHU� 3XUFKDVH
%HKDYLRU�DQG�/R\DOW\´��-RXUQDO�RI�0DUNHWLQJ�����QR��������������
����1HDOH�0DUWLQ��+DELW��7KH�����RI�%HKDYLRU�0DUNHWHUV� ,JQRUH
�8SSHU�6DGGOH�5LYHU��1�-���)7�3UHVV���������+��$DUWV��.��)XMLD�H
.�� &�� 0F&XOORFK�� ³,QKLELWLRQ� LQ� *RDO� 6\VWHPV�� $� 5HWULHYDO�
,QGXFHG� )RUJHWWLQJ� $FFRXQW´��-RXUQDO� RI� ([SHULPHQWDO� 6RFLDO
3V\FKRORJ\�����QR�������������������*HUDOG�+lXEO�H�.��%��0XUUD\�
³([SODLQLQJ�&RJQLWLYH�/RFN�,Q��7KH�5ROH�RI�6NLOO��%DVHG�+DELWV�RI
8VH� LQ� &RQVXPHU� &KRLFH´��-RXUQDO� RI� &RQVXPHU� 5HVHDUFK� ��



��������������'��1HDOH�� -��4XLQQ�H�:��:RRG��³+DELWV��$�5HSHDW
3HUIRUPDQFH´��&XUUHQW�'LUHFWLRQV�LQ�3V\FKRORJLFDO�6FLHQFH�����QR��
������� ��������� 5�� /�� 2OLYHU�� ³:KHQFH� &RQVXPHU� /R\DOW\"´
-RXUQDO�RI�0DUNHWLQJ�������������������&��7��2UOHDQV��³3URPRWLQJ
WKH�0DLQWHQDQFH�RI�+HDOWK�%HKDYLRU�&KDQJH��5HFRPPHQGDWLRQV�IRU
WKH�1H[W�*HQHUDWLRQ�RI�5HVHDUFK�DQG�3UDFWLFH´��+HDOWK�3V\FKRORJ\
��� �������� �������$QG\� 2XHOOHWWH� H� :HQG\� :RRG�� ³+DELW� DQG
,QWHQWLRQ�LQ�(YHU\GD\�/LIH��7KH�0XOWLSOH�3URFHVVHV�E\�:KLFK�3DVW
%HKDYLRU�3UHGLFWV�)XWXUH�%HKDYLRU´��3V\FKRORJLFDO�%XOOHWLQ������QR
�� ������� ������� (�� ,\HU�� '�� 6PLWK� H� &�� 3DUN�� ³7KH� (IIHFWV� RI
6LWXDWLRQDO� )DFWRUV� RQ� ,Q�6WRUH� *URFHU\� 6KRSSLQJ� %HKDYLRU�� 7KH
5ROH� RI� 6WRUH� (QYLURQPHQW� DQG� 7LPH� $YDLODEOH� IRU� 6KRSSLQJ́ �
-RXUQDO�RI�&RQVXPHU�5HVHDUFK�����QR�������������������2��$PLU�
5�� 'KDU� H� $�� 3RFKHSWVRYD�� ³'HFLGLQJ� :LWKRXW� 5HVRXUFHV�
5HVRXUFH�'HSOHWLRQ�DQG�&KRLFH�LQ�&RQWH[W´��-RXUQDO�RI�0DUNHWLQJ
5HVHDUFK� ���� QR� �� �������� �������� +�� $DUWV�� 5�� &XVWHUV� H� 3�
6KHHUDQ��³7KH�*RDO��'HSHQGHQW�$XWRPDWLFLW\�RI�'ULQNLQJ�+DELWV´�
%ULWLVK� -RXUQDO� RI� 6RFLDO� 3V\FKRORJ\� ���� QR� �� �������� ������� 6�
2UEHOO� H� 3�� 6KHHUDQ�� ³,PSOHPHQWDWLRQ� ,QWHQWLRQV� DQG� 5HSHDWHG
%HKDYLRU�� $XJPHQWLQJ� WKH� 3UHGLFWLYH� 9DOLGLW\� RI� WKH� 7KHRU\� RI
3ODQQHG�%HKDYLRU´��(XURSHDQ�-RXUQDO�RI�6RFLDO�3V\FKRORJ\�����QRV
���� �������� �������� 3�� 6KHHUDQ�� 3�� *ROOZLW]HU� H� 3�� :HEE�� ³7KH
,QWHUSOD\� %HWZHHQ� *RDO� ,QWHQWLRQV� DQG� ,PSOHPHQWDWLRQ
,QWHQWLRQV´��3HUVRQDOLW\� DQG� 6RFLDO� 3V\FKRORJ\� %XOOHWLQ� ���� QR� �
�������� ������� +�� 6KHQ� H� 5�� 6�� :\HU�� ³3URFHGXUDO� 3ULPLQJ� DQG
&RQVXPHU� -XGJPHQWV�� (IIHFWV� RQ� WKH� ,PSDFW� RI� 3RVLWLYHO\� DQG
1HJDWLYHO\�9DOHQFHG�,QIRUPDWLRQ´��-RXUQDO�RI�&RQVXPHU�5HVHDUFK
����QR�������������������,WDPDU�6LPRQVRQ��³7KH�(IIHFW�RI�3XUFKDVH
4XDQWLW\� DQG� 7LPLQJ� RQ� 9DULHW\�6HHNLQJ� %HKDYLRU´��-RXUQDO� RI
0DUNHWLQJ� 5HVHDUFK� ���� QR� �� �������� �������� *�� 7D\ORU� H� 6�
1HVOLQ�� ³7KH� &XUUHQW� DQG� )XWXUH� 6DOHV� ,PSDFW� RI� D� 5HWDLO



)UHTXHQF\� 5HZDUG� 3URJUDP´��-RXUQDO� RI� 5HWDLOLQJ� ���� QR� ��� ����
����� +�� $DUWV� H� %�� 9HUSODQNHQ�� ³+DELW�� $WWLWXGH�� DQG� 3ODQQHG
%HKDYLRU�� ,V�+DELW�DQ�(PSW\�&RQVWUXFW�RU�DQ� ,QWHUHVWLQJ�&DVH�RI
*RDO�'LUHFWHG� $XWRPDWLFLW\"´�(XURSHDQ� 5HYLHZ� RI� 6RFLDO
3V\FKRORJ\� ��� �������� �������� %�� 9HUSODQNHQ�� +HQN�$DUWV� H�$G
9DQ� .QLSSHQEHUJ�� ³+DELW�� ,QIRUPDWLRQ� $FTXLVLWLRQ�� DQG� WKH
3URFHVV� RI� 0DNLQJ� 7UDYHO� 0RGH� &KRLFHV´��(XURSHDQ� -RXUQDO� RI
6RFLDO�3V\FKRORJ\� ���� QR� �� �������� �������� %�� 9HUSODQNHQ� HW� DO��
³$WWLWXGH� 9HUVXV� *HQHUDO� +DELW�� $QWHFHGHQWV� RI� 7UDYHO� 0RGH
&KRLFH´��-RXUQDO� RI� $SSOLHG� 6RFLDO� 3V\FKRORJ\� ���� QR� �� �������
���������%��9HUSODQNHQ�HW� DO��� ³&RQVXPHU� 6W\OH� DQG�+HDOWK�� 7KH
5ROH� RI� ,PSXOVLYH� %X\LQJ� LQ� 8QKHDOWK\� (DWLQJ́ ��3V\FKRORJ\� DQG
+HDOWK� ���� QR� �� �������� �������� %�� 9HUSODQNHQ� HW� DO��� ³&RQWH[W
&KDQJH� DQG� 7UDYHO� 0RGH� &KRLFH�� &RPELQLQJ� WKH� +DELW
'LVFRQWLQXLW\� DQG� 6HOI�$FWLYDWLRQ� +\SRWKHVHV´��-RXUQDO� RI
(QYLURQPHQWDO�3V\FKRORJ\��������������������%DV�9HUSODQNHQ�DQG
:HQG\� :RRG�� ³,QWHUYHQWLRQV� WR� %UHDN� DQG� &UHDWH� &RQVXPHU
+DELWV´��-RXUQDO�RI�3XEOLF�3ROLF\�DQG�0DUNHWLQJ�����QR��� �������
��������+�� (YDQVFKLW]N\��%��5DPDVHVKDQ� H�9��9RJHO�� ³&XVWRPHU
(TXLW\�'ULYHUV�DQG�)XWXUH�6DOHV´��-RXUQDO�RI�0DUNHWLQJ�����������
�������� 3�� 6KHHUDQ� H� 7�� /�� :HEE�� ³'RHV� &KDQJLQJ� %HKDYLRUDO
,QWHQWLRQV�(QJHQGHU�%HKDYLRUDO�&KDQJH"�$�0HWD�$QDO\VLV� RI� WKH
([SHULPHQWDO� (YLGHQFH´��3V\FKRORJLFDO�%XOOHWLQ� ����� QR� �� �������
�������� 3�� 6KHHUDQ�� 7�� /��:HEE� H�$�� /XV]F]\QVND�� ³3ODQQLQJ� WR
%UHDN� 8QZDQWHG� +DELWV�� +DELW� 6WUHQJWK� 0RGHUDWHV
,PSOHPHQWDWLRQ� ,QWHQWLRQ� (IIHFWV� RQ� %HKDYLRU� &KDQJH´��%ULWLVK
-RXUQDO�RI�6RFLDO�3V\FKRORJ\�����QR�������������������'��:HJQHU�H
5�� :HQ]ODII�� ³7KRXJKW� 6XSSUHVVLRQ´��$QQXDO� 5HYLHZ� RI
3V\FKRORJ\� ��� �������� ������� /�� /ZLQ�� $�� 0DWWLOD� H� -�� :LUW]�
³+RZ�(IIHFWLYH�$UH�/R\DOW\�5HZDUG�3URJUDPV�LQ�'ULYLQJ�6KDUH�RI
:DOOHW"´�-RXUQDO� RI� 6HUYLFH� 5HVHDUFK� ��� QR� �� �������� �������� '�



.DVK\��-��4XLQQ�H�:��:RRG��³+DELWV�LQ�(YHU\GD\�/LIH��7KRXJKW�
(PRWLRQ�� DQG� $FWLRQ´��-RXUQDO� RI� 3HUVRQDOLW\� DQG� 6RFLDO
3V\FKRORJ\�����QR��������������������/��7DP��0��:LWW�H�:��:RRG
�������� ³&KDQJLQJ� &LUFXPVWDQFHV�� 'LVUXSWLQJ� +DELWV´��-RXUQDO� RI
3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\�����QR�������������������$OLVRQ
-LQJ�;X�H�5REHUW�6��:\HU��³7KH�(IIHFW�RI�0LQGVHWV�RQ�&RQVXPHU
'HFLVLRQ� 6WUDWHJLHV´��-RXUQDO� RI� &RQVXPHU� 5HVHDUFK� ���� QR� �
����������������&��&ROH��0��/HH�H�&��<RRQ��³&RQVXPHU�'HFLVLRQ
0DNLQJ� DQG�$JLQJ�� &XUUHQW� .QRZOHGJH� DQG� )XWXUH� 'LUHFWLRQV´�
-RXUQDO� RI� &RQVXPHU� 3V\FKRORJ\� ��� �������� ������ 6�� 'KDU�� $�
.ULVKQD� H� =�� =KDQJ�� ³7KH� 2SWLPDO� &KRLFH� RI� 3URPRWLRQDO
9HKLFOHV��)URQW��/RDGHG�RU�5HDU�/RDGHG�,QFHQWLYHV"´�0DQDJHPHQW
6FLHQFH�����QR������������������
�
³$�EDWDWD�/D\¶V�HVWi�HP�SURPRomR�´�&��3DUN��(��,\HU�H�'��6PLWK�
³7KH�(IIHFWV�RI�6LWXDWLRQDO�)DFWRUV�RQ�,Q�6WRUH�*URFHU\�6KRSSLQJ
%HKDYLRU��7KH�5ROH�RI�6WRUH�(QYLURQPHQW�DQG�7LPH�$YDLODEOH� IRU
6KRSSLQJ´��7KH� -RXUQDO� RI� &RQVXPHU� 5HVHDUFK� ���� QR� �� �������
�������� 3DUD� VDEHU� PDLV� VREUH� HVWH� DVVXQWR�� YHU� -�� %HO\DYVN\
%D\XN��&��-DQLV]HZVNL�H�5��/HERHXI��³/HWWLQJ�*RRG�2SSRUWXQLWLHV
3DVV�8V�%\��([DPLQLQJ�WKH�5ROH�RI�0LQGVHW�'XULQJ�*RDO�3XUVXLW´�
-RXUQDO�RI�&RQVXPHU�5HVHDUFK�����QR�������������������$E�/LWW�H
=DNDU\� /�� 7RUPDOD�� ³)UDJLOH� (QKDQFHPHQW� RI� $WWLWXGHV� DQG
,QWHQWLRQV� )ROORZLQJ� 'LIILFXOW� 'HFLVLRQV´��-RXUQDO� RI� &RQVXPHU
5HVHDUFK�����QR������������������
�
8QLYHUVLGDGH�GR� 6XO�GD�&DOLIyUQLD� '�� 1HDO� H�:��:RRG�� ³7KH
+DELWXDO� &RQVXPHU´��-RXUQDO� RI� &RQVXPHU� 3V\FKRORJ\� ���� QR� �
����������������3DUD�VDEHU�PDLV�VREUH�SHVTXLVDV�VHPHOKDQWHV��YHU
5�� )D]LR� H�0�� =DQQD�� ³'LUHFW� ([SHULHQFH� DQG�$WWLWXGH�%HKDYLRU
&RQVLVWHQF\´�� LQ�$GYDQFHV�LQ�([SHULPHQWDO�6RFLDO�3V\FKRORJ\� �HG�



/��%HUNRZLW]��1RYD�<RUN��$FDGHPLF�3UHVV���������5��$EHOVRQ�H�5�
6FKDQN��³.QRZOHGJH�DQG�0HPRU\��7KH�5HDO�6WRU\´��LQ�.QRZOHGJH
DQG�0HPRU\��7KH�5HDO�6WRU\� � HG��5��6��:\HU�� -U�� �+LOOVGDOH��1�-��
/DZUHQFH� (UOEDXP�� ������� 1REHUW� 6FKZDU]�� ³0HWD�&RJQLWLYH
([SHULHQFHV�LQ�&RQVXPHU�-XGJPHQW�DQG�'HFLVLRQ�0DNLQJ́ ��-RXUQDO
RI�&RQVXPHU�3V\FKRORJ\�����QR����VHWHPEUR�GH����������������5�
:\HU�H�$��;X��³7KH�5ROH�RI�%HKDYLRUDO�0LQGVHWV�LQ�*RDO�'LUHFWHG
$FWLYLW\�� &RQFHSWXDO� 8QGHUSLQQLQJV� DQG� (PSLULFDO� (YLGHQFH´�
-RXUQDO�RI�&RQVXPHU�3V\FKRORJ\�����QR������������������
�
QRWtFLDV� UHOLJLRVDV� RX� GHVFRQWRV� HP� FLJDUURV� -XOLD� $QJZLQ� H
6WHYH�6WHFNORZ��³µ6FUDSHUV¶�'LJ�'HHS�IRU�'DWD�RQ�:HE´�� 7KH�:DOO
6WUHHW�-RXUQDO�� ��� GH� RXWXEUR� GH� ������0DUN�0DUHPRQW� H� /HVOLH
6FLVP��³,QVXUHUV�7HVW�'DWD�3URILOHV�WR�,GHQWLI\�5LVN\�&OLHQWV´��7KH
:DOO�6WUHHW�-RXUQDO� ����GH�QRYHPEUR�GH�������3DXO�6RQQH�H�6WHYH
6WHFNORZ�� ³6KXQQHG� 3URILOLQJ� 7HFKQRORJ\� RQ� WKH� 9HUJH� RI
&RPHEDFN´��7KH�:DOO�6WUHHW�-RXUQDO�����GH�QRYHPEUR�GH������
�
3ROH�PRVWURX�XP�VOLGH� (VWH� VOLGH� p� GH� XP� GLVFXUVR� GH� DEHUWXUD
IHLWR�SRU�3ROH�QD�3UHGLFWHG�$QDO\WLFV�:RUOG�HP�1RYD�<RUN��HP���
GH� RXWXEUR� GH� ������ (OH� QmR� HVWi� PDLV� GLVSRQtYHO� RQ�OLQH�
$GLFLRQDOPHQWH�� YHU� $QGUHZ� 3ROH�� ³&KDOOHQJHV� RI� ,QFUHPHQWDO
6DOHV�0RGHOLQJ�LQ�'LUHFW�0DUNHWLQJ́ �
�
FRPSUDU�PDUFDV�GLIHUHQWHV�GH�FHUYHMD�e�GLItFLO�ID]HU�FRUUHODo}HV
HVSHFtILFDV�HQWUH�WLSRV�GH�PXGDQoDV�GH�YLGD�H�SURGXWRV�HVSHFtILFRV�
3RU�LVVR��HPERUD�VDLEDPRV�TXH�SHVVRDV�TXH�PXGDP�GH�FDVD�RX�VH
GLYRUFLDP�YmR�PXGDU� VHXV� SDGU}HV� GH� FRPSUD�� QmR� VDEHPRV� VH� R
GLYyUFLR�VHPSUH� LQIOXHQFLD�D�FHUYHMD��RX�VH�XPD�QRYD�FDVD�VHPSUH
LQIOXHQFLD� D� FRPSUD� GH� FHUHDLV�PDWLQDLV��0DV� D� WHQGrQFLD� JHUDO� VH
PDQWpP��$ODQ�$QGUHDVHQ�� ³/LIH� 6WDWXV� &KDQJHV� DQG� &KDQJHV� LQ



&RQVXPHU� 3UHIHUHQFHV� DQG� 6DWLVIDFWLRQ´��-RXUQDO� RI� &RQVXPHU
5HVHDUFK� ���� QR� �� �������� �������� 3DUD� VDEHU� PDLV� VREUH� HVWH
DVVXQWR�� YHU� (�� /HH��$�� 0DWKXU� H� *�� 0RVFKLV�� ³$� /RQJLWXGLQDO
6WXG\� RI� WKH� (IIHFWV� RI� /LIH� 6WDWXV� &KDQJHV� RQ� &KDQJHV� LQ
&RQVXPHU� 3UHIHUHQFHV´��-RXUQDO� RI� WKH� $FDGHP\� RI� 0DUNHWLQJ
6FLHQFH� ���� QR� �� �������� �������� /�� (XHKXQ�� $�� 0DWKXU� H� *�
0RVFKLV��³/LIH�(YHQWV�DQG�%UDQG�3UHIHUHQFHV�&KDQJHV´��-RXUQDO�RI
&RQVXPHU�%HKDYLRU����QR������������������
�
H� VH� LPSRUWDP� EDVWDQWH� 3DUD� VDEHU� PDLV� VREUH� R� IDVFLQDQWH
DVVXQWR�GH�FRPR�PRPHQWRV�HVSHFLDLV�RIHUHFHP�RSRUWXQLGDGHV�SDUD
TXH�PDUTXHWHLURV� �RX� DJrQFLDV� GH� JRYHUQR�� DWLYLVWDV� GD� VD~GH�� RX
TXDOTXHU� RXWUD� SHVVRD�� DOLiV��� LQIOXHQFLHP� KiELWRV�� YHU� %DV
9HUSODQNHQ� H�:HQG\�:RRG�� ³,QWHUYHQWLRQV� WR� %UHDN� DQG� &UHDWH
&RQVXPHU�+DELWV´��-RXUQDO�RI�3XEOLF�3ROLF\�DQG�0DUNHWLQJ�����QR
������������������'��$OEDUUDFLQ��$��(DUO�H�-��&��*LOOHWWH��³$�7HVW�RI
0DMRU�$VVXPSWLRQV�$ERXW� %HKDYLRU� &KDQJH��$� &RPSUHKHQVLYH
/RRN� DW� WKH� (IIHFWV� RI� 3DVVLYH� DQG� $FWLYH� +,9�3UHYHQWLRQ
,QWHUYHQWLRQV�6LQFH� WKH�%HJLQQLQJ�RI� WKH�(SLGHPLF´��3V\FKRORJLFDO
%XOOHWLQ� ����� QR� �� �������� �������� 7�� %HWVFK�� -�� %ULQNPDQQ� H�.�
)LHGOHU��³%HKDYLRUDO�5RXWLQHV� LQ�'HFLVLRQ�0DNLQJ��7KH�(IIHFWV�RI
1RYHOW\� LQ� 7DVN� 3UHVHQWDWLRQ� DQG� 7LPH� 3UHVVXUH� RQ� 5RXWLQH
0DLQWHQDQFH� DQG� 'HYLDWLRQ´��(XURSHDQ� -RXUQDO� RI� 6RFLDO
3V\FKRORJ\�����QR�������������������/��%UHVORZ��³6RFLDO�(FRORJLFDO
6WUDWHJLHV�IRU�3URPRWLQJ�+HDOWK\�/LIHVW\OHV´��$PHULFDQ�-RXUQDO�RI
+HDOWK�3URPRWLRQ�����QR��� �������� ��������+��%XGGHOPH\HU� H�5�
:LONLQV�� ³7KH� (IIHFWV� RI� 6PRNLQJ� %DQ� 5HJXODWLRQV� RQ� ,QGLYLGXDO
6PRNLQJ� 5DWHV´�� 0HOERXUQH� ,QVWLWXWH� :RUNLQJ� 3DSHU� 6HULHV� QR
������ 0HOERXUQH� ,QVWLWXWH� RI� $SSOLHG� (FRQRPLF� DQG� 6RFLDO
5HVHDUFK�� 8QLYHUVLW\� RI� 0HOERXUQH�� ������ 3�� %XWWHUILHOG�
³7KLQNLQJ�8SVWUHDP��1XUWXULQJ�D�&RQFHSWXDO�8QGHUVWDQGLQJ�RI�WKH



6RFLHWDO�&RQWH[W�RI�+HDOWK�%HKDYLRU´��$GYDQFHV�LQ�1XUVLQJ�6FLHQFH
����QR����������������-��'HU]RQ�H�0��/LSVH\��³$�0HWD�$QDO\VLV�RI
WKH�(IIHFWLYHQHVV�RI�0DVV�&RPPXQLFDWLRQ�IRU�&KDQJLQJ�6XEVWDQFH�
8VH� .QRZOHGJH�� $WWLWXGHV�� DQG� %HKDYLRU´�� LQ�0DVV� 0HGLD� DQG
'UXJ� 3UHYHQWLRQ�� &ODVVLF� DQG� &RQWHPSRUDU\� 7KHRULHV� DQG
5HVHDUFK�� HG�� :�� '�� &UDQR� H� 0�� %XUJRRQ� �(DVW� 6XVVH[�� 5HLQR
8QLGR��3V\FKRORJ\���������5��)D]LR�� -��/HGEHWWHU�H�7��/HGEHWWHU�
³2Q� WKH� &RVWV� RI� $FFHVVLEOH� $WWLWXGHV�� 'HWHFWLQJ� 7KDW� WKH
$WWLWXGH�2EMHFW� +DV� &KDQJHG´��-RXUQDO� RI� 3HUVRQDOLW\� DQG� 6RFLDO
3V\FKRORJ\�����QR��� �����������������6��)R[�HW�DO���³&RPSHWLWLYH
)RRG�,QLWLDWLYHV�LQ�6FKRROV�DQG�2YHUZHLJKW�LQ�&KLOGUHQ��$�5HYLHZ
RI�WKH�(YLGHQFH´��:LVFRQVLQ�0HGLFDO�-RXUQDO������QR��������������
���� 6�� )XMLL�� 7�� *lUOLQJ� H� 5�� .LWDPXUD�� ³&KDQJHV� LQ� 'ULYHUV¶
3HUFHSWLRQV� DQG� 8VH� RI� 3XEOLF� 7UDQVSRUW� 'XULQJ� D� )UHHZD\
&ORVXUH��(IIHFWV�RI�7HPSRUDU\�6WUXFWXUDO�&KDQJH�RQ�&RRSHUDWLRQ
LQ�D�5HDO�/LIH�6RFLDO�'LOHPPD´��(QYLURQPHQW�DQG�%HKDYLRU�����QR
�� �������� ��������� 7�� +HDWKHUWRQ� H� 3�� 1LFKROV�� ³3HUVRQDO
$FFRXQWV� RI� 6XFFHVVIXO�9HUVXV� )DLOHG�$WWHPSWV� DW� /LIH� &KDQJH´�
3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\�%XOOHWLQ�����QR������������������
-��+LOO�H�+��5��:\DWW��³2EHVLW\�DQG� WKH�(QYLURQPHQW��:KHUH�'R
:H� *R� IURP� +HUH"´�6FLHQFH� ����� QR� ����� �������� �������� 3�
-RKQVRQ��5��.DQH�H�5��7RZQ��³$�6WUXFWXUHG�5HYLHZ�RI�WKH�(IIHFW
RI� (FRQRPLF� ,QFHQWLYHV� RQ� &RQVXPHUV¶� 3UHYHQWLYH� %HKDYLRU´�
$PHULFDQ�-RXUQDO�RI�3UHYHQWLYH�0HGLFLQH�����QR������������������
-�� )XONHUVRQ�� 0�� .XEULN� H� /�� /\WOH�� ³)UXLWV�� 9HJHWDEOHV�� DQG
)RRWEDOO�� )LQGLQJV� IURP� )RFXV� *URXSV� ZLWK� $OWHUQDWLYH� +LJK
6FKRRO�6WXGHQWV�5HJDUGLQJ�(DWLQJ�DQG�3K\VLFDO�$FWLYLW\´��-RXUQDO
RI� $GROHVFHQW�+HDOWK� ���� QR� �� �������� ��������� 0��$EUDKDP�� 6�
.DOPHQVRQ�H�/��/RGLVK��³+RZ�7�9��$GYHUWLVLQJ�:RUNV��$�0HWD�
$QDO\VLV� RI� ���� 5HDO� :RUOG� 6SOLW� &DEOH� 7�9�� $GYHUWLVLQJ
([SHULPHQWV´��-RXUQDO� RI� 0DUNHWLQJ� 5HVHDUFK� ���� QR� �� �������



�������� -�� 0F.LQOD\�� ³$� &DVH� IRU� 5H�)RFXVLQJ� 8SVWUHDP�� 7KH
3ROLWLFDO� (FRQRP\� RI� ,OOQHVV´�� LQ�$SSO\LQJ� %HKDYLRUDO� 6FLHQFH� WR
&DUGLRYDVFXODU�5LVN�� HG��$�� -�� (QHORZ� H� -�� %�� +HQGHUVRQ� �1RYD
<RUN�� $PHULFDQ� +HDUW� $VVRFLDWLRQ�� ������� 1�� 0LOLR�� ³$
)UDPHZRUN� IRU�3UHYHQWLRQ��&KDQJLQJ�+HDOWK�'DPDJLQJ� WR�+HDOWK�
*HQHUDWLQJ� /LIH� 3DWWHUQV´��$PHULFDQ�-RXUQDO�RI�3XEOLF�+HDOWK� ���
QR�������������������6��2UEHOO��³,QWHQWLRQ��%HKDYLRU�5HODWLRQV��$
6HOI�5HJXODWRU\�3HUVSHFWLYH´��LQ�&RQWHPSRUDU\�3HUVSHFWLYHV�RQ�WKH
3V\FKRORJ\�RI� $WWLWXGHV�� HG�� *�� +DGGRFN� H� *��0DLR� �1RYD�<RUN�
3V\FKRORJ\� 3UHVV�� ������� &�� 7�� 2UOHDQV�� ³3URPRWLQJ� WKH
0DLQWHQDQFH�RI�+HDOWK�%HKDYLRU�&KDQJH��5HFRPPHQGDWLRQV�IRU�WKH
1H[W�*HQHUDWLRQ�RI�5HVHDUFK�DQG�3UDFWLFH´��+HDOWK�3V\FKRORJ\����
QR� �� �������� ������� &�� *�� 'L&OHPHQWH�� -�� &�� 1RUFURVV� H� -�
3URFKDVND�� ³,Q� 6HDUFK� RI� +RZ� 3HRSOH� &KDQJH�� $SSOLFDWLRQV� WR
$GGLFWLYH� %HKDYLRUV´��$PHULFDQ� 3V\FKRORJLVW� ���� QR� �� �������
��������� -�� 4XLQQ� H� :�� :RRG�� ³,QKLELWLQJ� +DELWV� DQG
7HPSWDWLRQV�� 'HSHQGV� RQ�0RWLYDWLRQDO� 2ULHQWDWLRQ´��PDQXVFULWR
GH� ����� VRE� DYDOLDomR� HGLWRULDO�� 7�� 0DLQLHUL�� 6�� 2VNDPS� H� 3�
6FKXOW]�� ³:KR� 5HF\FOHV� DQG� :KHQ"�$� 5HYLHZ� RI� 3HUVRQDO� DQG
6WUXFWXUDO�)DFWRUV´��-RXUQDO�RI�(QYLURQPHQWDO�3V\FKRORJ\�����QR��
�������� �������� &�� '�� -HQNLQV�� &�� 7�� 2UOHDQV� H� 7�� :�� 6PLWK�
³3UHYHQWLRQ� DQG� +HDOWK� 3URPRWLRQ�� 'HFDGHV� RI� 3URJUHVV�� 1HZ
&KDOOHQJHV��DQG�DQ�(PHUJLQJ�$JHQGD´��+HDOWK�3V\FKRORJ\�����QR��
�������� �������� +�� &�� 7ULDQGLV�� ³9DOXHV�� $WWLWXGHV�� DQG
,QWHUSHUVRQDO� %HKDYLRU´��1HEUDVND� 6\PSRVLXP� RQ� 0RWLYDWLRQ� ��
����������������
�
DQWHV�GR�SULPHLUR�DQLYHUViULR�GH�XPD�FULDQoD� ³3DUHQWV� 6SHQG
�������RQ�1HZERUQ�%DE\�%HIRUH�,WV�)LUVW�%LUWKGD\´��'DLO\�0DLO�
���GH�VHWHPEUR�GH������
�



�����ELOK}HV�GH�GyODUHV�SRU�DQR�%URRNV�%DUQHV��³'LVQH\�/RRNLQJ
LQWR�&UDGOH�IRU�&XVWRPHUV´��7KH�1HZ�<RUN�7LPHV����GH�IHYHUHLUR�GH
�����
�
-HQQ\�:DUG��XPD�PXOKHU�GH����DQRV�2V�QRPHV�QHVWH�SDUiJUDIR
VmR�SVHXG{QLPRV��XVDGRV�SDUD� LOXVWUDU�RV� WLSRV�GH�FOLHQWHV�TXH�RV
PRGHORV�GD�7DUJHW�VmR�FDSD]HV�GH�GHWHFWDU��(VWDV�QmR�VmR�SHVVRDV
UHDLV�
�
WUDoDU� SHUILV� GH� VHXV� KiELWRV� GH� FRPSUD� ³0F'RQDOG¶V�� &%6�
0D]GD��DQG�0LFURVRIW�6XHG�IRU�µ+LVWRU\�6QLIILQJ¶´��)RUEHV�FRP���
GH�MDQHLUR�GH������
�
XVDU� HVVDV� LQIRUPDo}HV� SDUD� GHVFREULU� VHXV� HQGHUHoRV� 7HUU\
%D\QHV�� ³&DOLIRUQLD� 5XOLQJ� 6HWV� 2II� 0RUH� &UHGLW� &DUG� 6XLWV´�
5HXWHUV�����GH�IHYHUHLUR�GH������
�
SUHYLD� VH� XPD� P~VLFD� WLQKD� FKDQFHV� GH� ID]HU� VXFHVVR� $�
(OEHUVH�� -�� (OLDVKEHUW� H� -�� 9LOODQXHYD�� ³3RO\SKRQLF� +0,��0L[LQJ
0XVLF� ZLWK� 0DWK´��+DUYDUG� %XVLQHVV� 5HYLHZ� � ��� GH� DJRVWR� GH
�����
�
XP� WRWDO� GH� ��� YH]HV� DR� ORQJR�GR�PrV�0HXV� DJUDGHFLPHQWRV� D
$GDP�)RVWHU��GLUHWRU�GH�VHUYLoRV�GH�GDGRV��1LHOVHQ�%'6�
�
2V� RXYLQWHV� QmR� Vy� QmR� JRVWDYDP� GH� +H\� <D�� 0HXV
DJUDGHFLPHQWRV� D� 3DXO� +HLQH�� DJRUD� GD�,QVLGH� 5DGLR�� 3DXO� +HLQH�
³)LQH�WXQLQJ� 3HRSOH� 0HWHU´��%LOOERDUG�� �� GH� QRYHPEUR� GH� �����
3DXO� +HLQH�� ³0VFRUH� 'DWD� 6KRZV� 9DU\LQJ� 5HODWLRQVKLS� ZLWK
$LUSOD\´��%LOOERDUG����GH�DEULO�GH������
�
WUDQVIRUPDVVH� +H\� <D�� QXP� VXFHVVR� (P� FRPXQLFDo}HV� GH



YHULILFDomR� GH� IDWRV�� 6WHYH� %DUWHOV�� R� H[HFXWLYR� GH� GLYXOJDomR� GD
$ULVWD�� HQIDWL]RX� TXH� YLD� R� IDWR� GH�+H\� <D� � HVWDU� SRODUL]DQGR
RSLQL}HV� FRPR�XPD�FRLVD� ERD��$�P~VLFD� IRL� ODQoDGD� H� SURPRYLGD
MXQWR� FRP� RXWUD� IDL[D�²�7KH�:D\� <RX�0RYH �²� TXH� IRL� R� RXWUR
JUDQGH� VLQJOH� GR� ODQoDPHQWR�GXSOR�GR�2XW.DVW�6SHDNHUER[[[�7KH
/RYH�%HORZ�� ³9RFr� TXHU� TXH� KDMD� XPD� UHDomR´�� %DUWHOV�PH� GLVVH�
³$OJXQV� GRV� >GLUHWRUHV� GH� SURJUDPD@� PDLV� HVSHUWRV� YLUDP� D
SRODUL]DomR� FRPR� XPD� RSRUWXQLGDGH� SDUD� GDU� LGHQWLGDGH� D� VXD
UiGLR��2�IDWR�GH�TXH�KDYLD�XPD�UHDomR�UiSLGD�GH�PXGDU�GH�HVWDomR
QmR� VLJQLILFD�� SDUD� PLP�� TXH� QmR� HVWDPRV� WHQGR� VXFHVVR�� e� PHX
WUDEDOKR�FRQYHQFHU�RV�GLUHWRUHV�GH�SURJUDPD�GH�TXH�p�SRU�LVVR�TXH
HOHV�GHYHULDP�SUHVWDU�DWHQomR�QHVWD�P~VLFD�´
�
FRQWLQXDYDP� VLQWRQL]DGRV� 6WHSKDQLH� &OLIIRUG�� ³<RX� 1HYHU
/LVWHQ�WR�&HOLQH�'LRQ"�5DGLR�0HWHU�%HJV�WR�'LIIHU´��7KH�1HZ�<RUN
7LPHV�� ��� GH� GH]HPEUR� GH� ������ 7LP� )HUDQ�� ³:K\� 5DGLR¶V
&KDQJLQJ�,WV�7XQH´��7KH�&ROXPEXV�'LVSDWFK�����GH�MXQKR�GH������
�
R�FyUWH[�SDULHWDO�VXSHULRU�*��6��%HUQV��&��0��&DSUD�H�6��0RRUH�
³1HXUDO�0HFKDQLVPV�RI�WKH�,QIOXHQFH�RI�3RSXODULW\�RQ�$GROHVFHQW
5DWLQJV� RI� 0XVLF´��1HXUR,PDJH� ���� QR� �� �������� ��������� -�
%KDUXFKD�� )�� 0XVLHN� H� 0�� 7UDPR�� ³0XVLF� 3HUFHSWLRQ� DQG
&RJQLWLRQ� )ROORZLQJ� %LODWHUDO� /HVLRQV� RI� $XGLWRU\� &RUWH[́ �
-RXUQDO�RI�&RJQLWLYH�1HXURVFLHQFH����QR��������������������6WHIDQ
.RHOVFK� H� :DOWHU� 6LHEHO�� ³7RZDUGV� D� 1HXUDO� %DVLV� RI� 0XVLF
3HUFHSWLRQ´��7UHQGV�LQ�&RJQLWLYH�6FLHQFHV����QR�������������������
6�� %URZQ�� 0��0DUWLQH]� H� /�� 3DUVRQV�� ³3DVVLYH�0XVLF� /LVWHQLQJ
6SRQWDQHRXVO\� (QJDJHV� /LPELF� DQG� 3DUDOLPELF� 6\VWHPV´�
1HXUR5HSRUW� ���� QR� ��� �������� ��������� -RVHI� 5DXVFKHFNHU�
³&RUWLFDO� 3URFHVVLQJ� RI� &RPSOH[� 6RXQGV´��&XUUHQW� 2SLQLRQ� LQ
1HXURELRORJ\� ��� QR� �� �������� �������� -�� .DDV�� 7�� +DFNHWW� H� 0�



7UDPR��³$XGLWRU\�3URFHVVLQJ�LQ�3ULPDWH�&HUHEUDO�&RUWH[́ ��&XUUHQW
2SLQLRQ� LQ� 1HXURELRORJ\� ��� QR� �� �������� �������� 6�� .RHOVFK�
³1HXUDO�6XEVWUDWHV�RI�3URFHVVLQJ�6\QWD[�DQG�6HPDQWLFV�LQ�0XVLF´�
&XUUHQW�2SLQLRQ�LQ�1HXURELRORJ\��������������������$��/DKDY��(�
6DOW]PDQ� H� *�� 6FKODXJ�� ³$FWLRQ� 5HSUHVHQWDWLRQ� RI� 6RXQG�
$XGLRPRWRU� 5HFRJQLWLRQ� 1HWZRUN� :KLOH� /LVWHQLQJ� WR� 1HZO\
$FTXLUHG�$FWLRQV´��-RXUQDO�RI�1HXURVFLHQFH�����QR���������������
���� '�� /HYLWLQ� H� 9�� 0HQRQ�� ³0XVLFDO� 6WUXFWXUH� ,V� 3URFHVVHG� LQ
µ/DQJXDJH¶�$UHDV�RI�WKH�%UDLQ��$�3RVVLEOH�5ROH�IRU�%URGPDQQ�$UHD
��� LQ� 7HPSRUDO� &RKHUHQFH´��1HXUR,PDJH� ���� QR� �� �������� �����
���� -�� &KHQ�� 9�� 3HQKXPH� H� 5�� =DWRUUH�� ³:KHQ� WKH� %UDLQ� 3OD\V
0XVLF�� $XGLWRU\�0RWRU� ,QWHUDFWLRQV� LQ� 0XVLF� 3HUFHSWLRQ� DQG
3URGXFWLRQ´��1DWXUH�5HYLHZV�1HXURVFLHQFH�����������
�
XPD� FDFRIRQLD� GH� UXtGRV� 1�� 6�� 5LFNDUG� H� '�� 5LWRVVD�� ³7KH
5HODWLYH� 8WLOLW\� RI� µ3OHDVDQWQHVV¶� DQG� µ/LNLQJ¶� 'LPHQVLRQV� LQ
3UHGLFWLQJ� WKH� (PRWLRQV� ([SUHVVHG� E\� 0XVLF´��3V\FKRORJ\� RI
0XVLF� ���� QR� �� �������� ������ *�� %HUQV�� &�� &DSUD� H� 6�� 0RRUH�
³1HXUDO�0HFKDQLVPV�RI�WKH�,QIOXHQFH�RI�3RSXODULW\�RQ�$GROHVFHQW
5DWLQJV�RI�0XVLF´��1HXUR,PDJH�����QR��� �������� ���������'DYLG
+DUJUHDYHV� H�$GULDQ� 1RUWK�� ³6XEMHFWLYH� &RPSOH[LW\�� )DPLOLDULW\�
DQG� /LNLQJ� IRU� 3RSXODU� 0XVLF´��3V\FKRPXVLFRORJ\� ���� QR� ����
���������������3DUD�VDEHU�PDLV�VREUH�R�DVVXQWR�IDVFLQDQWH�GH�FRPR
D� IDPLOLDULGDGH� LQIOXHQFLD� D� DWUDWLYLGDGH� HP� GLYHUVRV� VHQWLGRV�� YHU
WDPEpP� *�� %HUQV�� 6�� 0F&OXUH� H� *�� 3DJQRQL�� ³3UHGLFWDELOLW\
0RGXODWHV� +XPDQ� %UDLQ� 5HVSRQVH� WR� 5HZDUG´�� -RXUQDO� RI
1HXURVFLHQFH� ���� QR� �� �������� ��������� '�� %UDLQDUG�� ³7KH
3V\FKRSK\VLFV� 7RROER[́ ��6SDWLDO� 9LVLRQ� ��� �������� �������� -�
&ORXWLHU�� 7�� +HDWKHUWRQ� H� 3�� :KDOHQ�� ³$UH� $WWUDFWLYH� 3HRSOH
5HZDUGLQJ"� 6H[� 'LIIHUHQFHV� LQ� WKH� 1HXUDO� 6XEVWUDWHV� RI� )DFLDO
$WWUDFWLYHQHVV´��-RXUQDO� RI� &RJQLWLYH� 1HXURVFLHQFH� ���� QR� �



����������������-��.DEOH�H�3��*OLPFKHU��³7KH�1HXUDO�&RUUHODWHV�RI
6XEMHFWLYH� 9DOXH� 'XULQJ� ,QWHUWHPSRUDO� &KRLFH´�� 1DWXUH
1HXURVFLHQFH� ���� QR� ��� �������� ��������� 6�� 0F&OXUH� HW� DO��
³1HXUDO�&RUUHODWHV�RI�%HKDYLRUDO�3UHIHUHQFH�IRU�&XOWXUDOO\�)DPLOLDU
'ULQNV´��1HXURQ� ���� QR� �� �������� �������� &�� -��$VVDG� H� 3DGRD�
6FKLRSSD��³1HXURQV�LQ�WKH�2UELWRIURQWDO�&RUWH[�(QFRGH�(FRQRPLF
9DOXH´��1DWXUH������QR����������������������+��3ODVVPDQQ�HW�DO��
³0DUNHWLQJ� $FWLRQV� &DQ� 0RGXODWH� 1HXUDO� 5HSUHVHQWDWLRQV� RI
([SHULHQFHG�3OHDVDQWQHVV´��3URFHHGLQJV�RI�WKH�1DWLRQDO�$FDGHP\�RI
6FLHQFH� ����� QR� �� �������� ��������� 0X]DIHU� 6KHULI�� 7KH
3V\FKRORJ\�RI�6RFLDO�1RUPV��1RYD�<RUN��+DUSHU�DQG�5RZ��������
:HQG\�:RRG��³$WWLWXGH�&KDQJH��3HUVXDVLRQ�DQG�6RFLDO�,QIOXHQFH´�
$QQXDO�5HYLHZ�RI�3V\FKRORJ\��������������������*XVWDYH�/H�%RQ�
7KH�&URZG��$� 6WXG\�RI� WKH�3RSXODU�0LQG� �0LQHROD�� 1�<��� 'RYHU
3XEOLFDWLRQV���������*��%HUQV�HW�DO���³1HXUDO�0HFKDQLVPV�RI�6RFLDO
,QIOXHQFH�LQ�&RQVXPHU�'HFLVLRQV´��DUWLJR�HP�HODERUDomR��������*�
%HUQV� HW� DO��� ³1RQOLQHDU� 1HXURELRORJLFDO� 3UREDELOLW\� :HLJKWLQJ
)XQFWLRQV� IRU�$YHUVLYH�2XWFRPHV´��1HXUR,PDJH�����QR��� �������
��������� *�� %HUQV� HW� DO��� ³1HXURELRORJLFDO� 6XEVWUDWHV� RI� 'UHDG´�
6FLHQFH� ����� QR� �� �������� �������� *�� %HUQV�� -�� &KDSSHORZ� H� &�
=LQN�� ³1HXURELRORJLFDO� &RUUHODWHV� RI� 6RFLDO� &RQIRUPLW\� DQG
,QGHSHQGHQFH�'XULQJ�0HQWDO� 5RWDWLRQ´��%LRORJLFDO�3V\FKLDWU\� ���
QR� �� �������� �������� 5�� %HWWPDQ�� 0�� /XFH� H� -�� 3D\QH�
³&RQVWUXFWLYH�&RQVXPHU�&KRLFH�3URFHVVHV´��-RXUQDO�RI�&RQVXPHU
5HVHDUFK� ���� QR� �� �������� ��������� $�� %ORRG� H� 5�� =DWRUUH�
³,QWHQVHO\� 3OHDVXUDEOH� 5HVSRQVHV� WR� 0XVLF� &RUUHODWH� ZLWK
$FWLYLW\� LQ� %UDLQ� 5HJLRQV� ,PSOLFDWHG� LQ� 5HZDUG� DQG� (PRWLRQ´�
3URFHHGLQJV�RI�WKH�1DWLRQDO�$FDGHP\�RI�6FLHQFH�����QR�����������
���������� &�� &DPHUHU�� *�� /RHZHQVWHLQ� H� '�� 3UHOHF�
³1HXURHFRQRPLFV�� +RZ� 1HXURVFLHQFH� &DQ� ,QIRUP� (FRQRPLFV´�
-RXUQDO�RI�(FRQRPLF�/LWHUDWXUH�����QR�����������������&��&DSUD�HW



DO��� ³1HXURELRORJLFDO� 5HJUHW� DQG� 5HMRLFH� )XQFWLRQV� IRU� $YHUVLYH
2XWFRPHV´��1HXUR,PDJH�����QR��������������������+��&ULWFKOH\�HW
DO���³1HXUDO�6\VWHPV�6XSSRUWLQJ�,QWHURFHSWLYH�$ZDUHQHVV´��1DWXUH
1HXURVFLHQFH� ��� QR� �� �������� �������� +�� %D\HU�� 0�� 'RUULV� H� 3�
*OLPFKHU��³3K\VLRORJLFDO�8WLOLW\�7KHRU\�DQG� WKH�1HXURHFRQRPLFV
RI� &KRLFH´��*DPHV�DQG�(FRQRPLF�%HKDYLRU�����QR������������0�
%UHWW�H�-��*UDKQ��³5K\WKP�DQG�%HDW�3HUFHSWLRQ�LQ�0RWRU�$UHDV�RI
WKH� %UDLQ´��-RXUQDO� RI� &RJQLWLYH� 1HXURVFLHQFH� ���� QR� �� �������
��������� $�� +DPSWRQ� H� -�� 2¶'RKHUW\�� ³'HFRGLQJ� WKH� 1HXUDO
6XEVWUDWHV� RI� 5HZDUG�5HODWHG� 'HFLVLRQ�0DNLQJ� ZLWK� )XQFWLRQDO
05,´��3URFHHGLQJV�RI� WKH�1DWLRQDO�$FDGHP\�RI�6FLHQFH������QR� �
�����������������-��%LUN�HW�DO���³7KH�&RUWLFDO�7RSRJUDSK\�RI�7RQDO
6WUXFWXUHV�8QGHUO\LQJ�:HVWHUQ�0XVLF´��6FLHQFH������������������
���� %�� .QXWVRQ� HW� DO��� ³1HXUDO� 3UHGLFWRUV� RI� 3XUFKDVHV´��1HXURQ
����QR� �� �������� �������� %�� .QXWVRQ� HW� DO��� ³'LVWULEXWHG� 1HXUDO
5HSUHVHQWDWLRQ�RI�([SHFWHG�9DOXH´��-RXUQDO�RI�1HXURVFLHQFH�����QR
��������������������6��.RHOVFK��³1HXUDO�6XEVWUDWHV�RI�3URFHVVLQJ
6\QWD[�DQG�6HPDQWLFV�LQ�0XVLF´��&XUUHQW�2SLQLRQ�LQ�1HXURELRORJ\
���� QR� �� �������� �������� 7�� )ULW]� HW� DO��� ³$GXOWV� DQG� &KLOGUHQ
3URFHVVLQJ� 0XVLF�� $Q� I05,� 6WXG\´��1HXUR,PDJH� ��� �������
��������� 7�� )ULW]� HW� DO��� ³,QYHVWLJDWLQJ� (PRWLRQ�ZLWK�0XVLF��$Q
I05,� 6WXG\´��+XPDQ� %UDLQ� 0DSSLQJ� ��� �������� �������� 7�
.R\DPD� HW� DO��� ³7KH� 6XEMHFWLYH� ([SHULHQFH� RI� 3DLQ�� :KHUH
([SHFWDWLRQV� %HFRPHV� 5HDOLW\´��3URFHHGLQJV� RI� WKH� 1DWLRQDO
$FDGHP\� RI� 6FLHQFH� ����� QR� ��� �������� ����������$�� /DKDY�� (�
6DOW]PDQ� H� *�� 6FKODXJ�� ³$FWLRQ� 5HSUHVHQWDWLRQ� RI� 6RXQG�
$XGLRPRWRU� 5HFRJQLWLRQ� 1HWZRUN� :KLOH� /LVWHQLQJ� WR� 1HZO\
$FTXLUHG�$FWLRQV´��-RXUQDO�RI�1HXURVFLHQFH�����QR���������������
���� '�� /HYLWLQ� H� 9�� 0HQRQ�� ³0XVLFDO� 6WUXFWXUH� ,V� 3URFHVVHG� LQ
µ/DQJXDJH¶�$UHDV�RI�WKH�%UDLQ��$�3RVVLEOH�5ROH�IRU�%URGPDQQ�$UHD
��� LQ� 7HPSRUDO� &RKHUHQFH´��1HXUR,PDJH� ���� QR� �� �������� �����



����*��%HUQV�H�3��0RQWDJXH��³1HXUDO�(FRQRPLFV�DQG�WKH�%LRORJLFDO
6XEVWUDWHV� RI� 9DOXDWLRQ´��1HXURQ� ��� ����������������&��&DPHUHU�
3�� 0RQWDJXH� H� $�� 5DQJHO�� ³$� )UDPHZRUN� IRU� 6WXG\LQJ� WKH
1HXURELRORJ\� RI� 9DOXH�%DVHG� 'HFLVLRQ�0DNLQJ́ ��1DWXUH� 5HYLHZV
1HXURVFLHQFH�������������������&��&KDIH�HW�DO���³1HXUDO�'\QDPLFV
RI� (YHQW� 6HJPHQWDWLRQ� LQ� 0XVLF�� &RQYHUJLQJ� (YLGHQFH� IRU
'LVVRFLDEOH� 9HQWUDO� DQG� 'RUVDO� 1HWZRUNV´��1HXURQ� ���� QR� �
�������� �������� 'DPLDQ� 5LWRVVD� H� 1LNNL� 5LFNDUG�� ³7KH� 5HODWLYH
8WLOLW\�RI�µ3OHDVDQWQHVV¶�DQG�µ/LNLQJ¶�'LPHQVLRQV�LQ�3UHGLFWLQJ�WKH
(PRWLRQV� ([SUHVVHG� E\� 0XVLF´��3V\FKRORJ\� RI� 0XVLF� ���� QR� �
��������������*UHJRU\�6��%HUQV�HW�DO���³1HXUDO�0HFKDQLVPV�RI�WKH
,QIOXHQFH� RI� 3RSXODULW\� RQ� $GROHVFHQW� 5DWLQJV� RI� 0XVLF´�
1HXUR,PDJH� ���� QR� �� �������� ��������� $GULDQ� 1RUWK� H� 'DYLG
+DUJUHDYHV�� ³6XEMHFWLYH� &RPSOH[LW\�� )DPLOLDULW\�� DQG� /LNLQJ� IRU
3RSXODU� 0XVLF´��3V\FKRPXVLFRORJ\� ���� QRV� ���� �������� ������
:DOWHU� 5LWWHU�� (O\VH� 6XVVPDQ� H� +HUEHUW� 9DXJKDQ�� ³$Q
,QYHVWLJDWLRQ� RI� WKH� $XGLWRU\� 6WUHDPLQJ� (IIHFW� 8VLQJ� (YHQW�
5HODWHG� %UDLQ� 3RWHQWLDOV´��3V\FKRSK\VLRORJ\� ���� QR� �� �������� ���
���� (O\VH� 6XVVPDQ�� 5LND� 7DNHJDWD� H� ,VWYiQ� :LQNOHU�� ³(YHQW�
5HODWHG�%UDLQ�3RWHQWLDOV�5HYHDO�0XOWLSOH�6WDJHV� LQ� WKH�3HUFHSWXDO
2UJDQL]DWLRQ�RI�6RXQG´��&RJQLWLYH�%UDLQ�5HVHDUFK�����QR����������
�������� ,VDEHOOH�3HUHW]�H�5REHUW�=DWRUUH��³%UDLQ�2UJDQL]DWLRQ� IRU
0XVLF�3URFHVVLQJ́ ��$QQXDO�5HYLHZ�RI�3V\FKRORJ\�����QR����������
�������
�
XP� PHUFDGR� QHJUR� GH� DYHV� &KDUOHV� *UXW]QHU�� ³+RUVH� 0HDW
&RQVXPSWLRQ�E\�1HZ�<RUNHUV�,V�5LVLQJ́ ��7KH�1HZ�<RUN�7LPHV����
GH�VHWHPEUR�GH������
�
FDPXIOi�OR�QR�DVSHFWR�GR�GLD�D�GLD�9DOH�QRWDU�TXH�HVWD�IRL�DSHQDV
XPD� GDV� PXLWDV� GHVFREHUWDV� GR� FRPLWr� �TXH� FREULUDP� XP� YDVWR



HVFRSR��� 3DUD� XP� IDVFLQDQWH� HVWXGR� VREUH� R� FRPLWr� H� VHXV
LPSDFWRV�� YHU� %ULDQ� :DQVLQN�� ³&KDQJLQJ� (DWLQJ� +DELWV� RQ� WKH
+RPH�)URQW��/RVW�/HVVRQV�IURP�:RUOG�:DU�,,�5HVHDUFK´�� -RXUQDO
RI�3XEOLF�3ROLF\�DQG�0DUNHWLQJ�����QR�����������������
�
XP� SHVTXLVDGRU� GH� KRMH� :DQVLQN�� ³&KDQJLQJ� (DWLQJ� +DELWV� RQ
WKH�+RPH�)URQW´�
�
³WRGR� PDULGR� YDL� DGRUDU� WRUWD� GH� FDUQH� FRP� ULP´� %ULDQ
:DQ V LQ N ��0DUNHWLQJ� 1XWULWLRQ�� 6R\�� )XQFWLRQDO� )RRGV�
%LRWHFKQRORJ\�� DQG� 2EHVLW\� �&KDPSDLJQ�� 8QLYHUVLW\� RI� ,OOLQRLV�
������
�
HOH�FUHVFHUD�HP�����'DQ�8VKHU��³0HDVXULQJ�5HDO�&RQVXPSWLRQ
IURP�4XDQWLW\�'DWD��&DQDGD����������´��LQ�+RXVHKROG�3URGXFWLRQ
DQG� &RQVXPSWLRQ�� HG�� 1HVWRU� 7HUOHFN\M� �1RYD� <RUN�� 1DWLRQDO
%XUHDX� RI� (FRQRPLF� 5HVHDUFK�� ������� e� PXLWR� GLItFLO� FRQVHJXLU
GDGRV�VREUH�R�FRQVXPR�GH�PL~GRV�QRV�(VWDGRV�8QLGRV��H�SRU�LVVR
HVWHV� FiOFXORV� VmR� EDVHDGRV� HP� WHQGrQFLDV� GR� &DQDGi�� RQGH� RV
GDGRV�VREUH�R�WySLFR�VmR�PDLV�DEXQGDQWHV��(P�HQWUHYLVWDV��RILFLDLV
DPHULFDQRV�GLVVHUDP�TXH�R�&DQDGi�p�XP�SDUkPHWUR�UD]RiYHO�SDUD�DV
WHQGrQFLDV�GRV�(VWDGRV�8QLGRV��2V�FiOFXORV�QR�DUWLJR�GH�8VKHU�VmR
EDVHDGRV�HP�FiOFXORV�GH�³FDUQH�HQODWDGD´��TXH�FRQWLQKDP�PL~GRV�
�
³DXPHQWRV� FRQVLGHUiYHLV� QDV� YLVLWDV� j� ORMD� H� YHQGDV´� 7DUJHW
&RUSRUDWLRQ�$QDO\VW�0HHWLQJ�����GH�RXWXEUR�GH������
�

&$3Ë78/2�2,72

XPD� PRHGD� GH� GH]� FHQWDYRV� QD� EDQGHMD� 3HOD� PLQKD
FRPSUHHQVmR�GR�ERLFRWH�DRV�{QLEXV�GH�0RQWJRPHU\��VRX�JUDWR�DRV
KLVWRULDGRUHV�TXH�VH�FRORFDUDP�j�PLQKD�GLVSRVLomR��LQFOXLQGR�-RKQ



$�� .LUN� H� 7D\ORU� %UDQFK�� 0LQKD� FRPSUHHQVmR� GHVVHV� HYHQWRV
WDPEpP� p� EDVHDGD� HP� -RKQ� $�� .LUN��0DUWLQ� /XWKHU� .LQJ�� -U��
3URILOHV� LQ� 3RZHU� �1RYD� <RUN�� /RQJPDQ�� ������� 7D\ORU� %UDQFK�
3DUWLQJ� WKH� :DWHUV�� $PHULFD� LQ� WKH� .LQJ� <HDUV�� ������� � �1RYD
<RUN�� 6LPRQ� DQG� 6FKXVWHU�� ������� 7D\ORU� %UDQFK��3LOODU� RI� )LUH�
$PHULFD� LQ� WKH� .LQJ� <HDUV�� ������� � �1RYD� <RUN�� 6LPRQ� DQG
6FKXVWHU���������7D\ORU�%UDQFK��$W�&DQDDQ¶V�(GJH��$PHULFD�LQ�WKH
.LQJ� <HDUV�� ������� � �1RYD� <RUN�� 6LPRQ� DQG� 6FKXVWHU�� ������
'RXJODV� %ULQNOH\��0LQH� (\HV� +DYH� 6HHQ� WKH� *ORU\�� 7KH� /LIH� RI
5RVD� 3DUNV� �/RQGUHV�� :HLGHQIHOG� DQG� 1LFROVRQ�� ������� 0DUWLQ
/XWKHU�.LQJ�� -U���6WULGH�7RZDUG�)UHHGRP��7KH�0RQWJRPHU\�6WRU\
�1RYD�<RUN��+DUSHU�DQG�%URWKHUV���������&OD\ERUQH�&DUVRQ�� HG��
7KH� 3DSHUV� RI� 0DUWLQ� /XWKHU� .LQJ�� -U�� � YRO�� ���&DOOHG� WR� 6HUYH
�%HUNHOH\�� 8QLYHUVLW\� RI� &DOLIRUQLD�� ������� YRO�� ���5HGLVFRYHULQJ
3UHFLRXV�9DOXHV� ��������YRO�����%LUWK�RI�D�1HZ�$JH���������YRO����
6\PERO� RI� WKH� 0RYHPHQW� �������� YRO�� ���7KUHVKROG� RI� D� 1HZ
'HFDGH� ��������$OGRQ�'��0RUULV��7KH�2ULJLQV�RI� WKH�&LYLO�5LJKWV
0RYHPHQW� �1RYD� <RUN�� )UHH� 3UHVV�� ������� -DPHV� )RUPDQ �� 7KH
0DNLQJ� RI� %ODFN� 5HYROXWLRQDULHV� �6HDWWOH�� 8QLYHUVLW\� RI
:DVKLQJWRQ�� ������� 2QGH� QmR� Ki� FLWDomR�� RV� IDWRV� VmR� EDVHDGRV
SULQFLSDOPHQWH�QHVWDV�IRQWHV�
�
³3RGH� ID]HU� LVVR´��GLVVH� 3DUNV� +HQU\�+DPSWRQ� H� 6WHYH� )D\HU�
HGV���9RLFHV� RI� )UHHGRP�� $Q� 2UDO� +LVWRU\� RI� WKH� &LYLO� 5LJKWV
0RYHPHQW�IURP�WKH�����V�7KURXJK�WKH�����V��1RYD�<RUN��%DQWDP
%RRNV�� ������� 5RVD� 3DUNV��5RVD� 3DUNV�� 0\� 6WRU\� �1RYD� <RUN�
3XIILQ��������
�
³D�OHL�p�D�OHL´� -RKQ�$��.LUN��0DUWLQ�/XWKHU�.LQJ��-U���3URILOHV�LQ
3RZHU��1RYD�<RUN��/RQJPDQ��������
�



XP�SURFHVVR�HP�WUrV�HVWiJLRV�3DUD�VDEHU�PDLV�VREUH�D�VRFLRORJLD
GRV� PRYLPHQWRV�� YHU� *�� 'DYLV�� '�� 0F$GDP� H� :�� 6FRWW��6RFLDO
0RYHPHQWV�DQG�2UJDQL]DWLRQV��1RYD�<RUN��&DPEULGJH�8QLYHUVLW\�
������� 5REHUW� &UDLQ� H� 5LWD� 0DKDUG�� ³7KH� &RQVHTXHQFHV� RI
&RQWURYHUV\� $FFRPSDQ\LQJ� ,QVWLWXWLRQDO� &KDQJH�� 7KH� &DVH� RI
6FKRRO� 'HVHJUHJDWLRQ´��$PHULFDQ� 6RFLRORJLFDO� 5HYLHZ� ���� QR� �
�����������������$]]D�6DODPD�/D\WRQ��³,QWHUQDWLRQDO�3UHVVXUH�DQG
WKH� 8�6�� *RYHUQPHQW¶V� 5HVSRQVH� WR� /LWWOH� 5RFN´��$UNDQVDV
+LVWRULFDO� 4XDUWHUO\� ���� QR� �� �������� �������� %UHQGDQ� 1HOOLJDQ�
³7KH�$OEDQ\�0RYHPHQW�DQG� WKH�/LPLWV�RI�1RQYLROHQW�3URWHVW� LQ
$OEDQ\�� *HRUJLD�� ���������´�� 7HVH� SDUD� R� 3URYLGHQFH� &ROOHJH�
������ &KDUOHV� 7LOO\��6RFLDO� 0RYHPHQWV�� ���������� �/RQGUHV�
3DUDGLJP�� �������$QGUHZ�:DOGHU�� ³3ROLWLFDO� 6RFLRORJ\� DQG� 6RFLDO
0RYHPHQWV´��$QQXDO� 5HYLHZ� RI� 6RFLRORJ\� ��� �������� ��������
3DXO�$OPHLGD��:DYHV�RI�3URWHVW��3RSXODU�6WUXJJOH�LQ�(O�6DOYDGRU�
�����������0LQQHDSROLV��8QLYHUVLW\�RI�0LQQHVRWD���������5REHUW
%HQIRUG��³$Q� ,QVLGHU¶V�&ULWLTXH�RI� WKH�6RFLDO�0RYHPHQW�)UDPLQJ
3HUVSHFWLYH´��6RFLRORJLFDO�,QTXLU\�����QR�������������������5REHUW
%HQIRUG� H� 'DYLG� 6QRZ�� ³)UDPLQJ� 3URFHVVHV� DQG� 6RFLDO
0RYHPHQWV�� $Q� 2YHUYLHZ� DQG� $VVHVVPHQW´�� $QQXDO� 5HYLHZ� RI
6RFLRORJ\� ��� �������� �������� 0LFKDHO� %XUDZR\��0DQXIDFWXULQJ
&RQVHQW�� &KDQJHV� LQ� WKH� /DERU� 3URFHVV� 8QGHU� 0RQRSRO\
&DSLWDOLVP��&KLFDJR��8QLYHUVLW\�RI�&KLFDJR���������&DURO�&RQHOO�H
.LP� 9RVV�� ³)RUPDO� 2UJDQL]DWLRQ� DQG� WKH� )DWH� RI� 6RFLDO
0RYHPHQWV��&UDIW�$VVRFLDWLRQ� DQG�&ODVV�$OOLDQFH� LQ� WKH�.QLJKWV
RI�/DERU´��$PHULFDQ�6RFLRORJLFDO�5HYLHZ�����QR������������������
-DPHV� 'DYLHV�� ³7RZDUG� D� 7KHRU\� RI� 5HYROXWLRQ´��$PHULFDQ
6RFLRORJLFDO�5HYLHZ� ���� QR� �� �������� ������:LOOLDP�*DPVRQ��7KH
6WUDWHJ\�RI�6RFLDO�3URWHVW��+RPHZRRG�� ,OO���'RUVH\���������5REHUW
%HQIRUG��³$Q� ,QVLGHU¶V�&ULWLTXH�RI� WKH�6RFLDO�0RYHPHQW�)UDPLQJ
3HUVSHFWLYH´��6RFLRORJLFDO� ,QTXLU\� ���� QR� �� �������� �������� -HII



*RRGZLQ��1R� 2WKHU� :D\� 2XW�� 6WDWHV� DQG� 5HYROXWLRQDU\
0RYHPHQWV�������������1RYD�<RUN��&DPEULGJH�8QLYHUVLW\��������
-HII�*RRGZLQ�H�-DPHV�-DVSHU��HGV���5HWKLQNLQJ�6RFLDO�0RYHPHQWV�
6WUXFWXUH�� 0HDQLQJ�� DQG� (PRWLRQ� �/DQKDP�� 0G��� 5RZPDQ� DQG
/LWWOHILHOG�� ������� 5RJHU� *RXOG�� ³0XOWLSOH� 1HWZRUNV� DQG
0RELOL]DWLRQ�LQ�WKH�3DULV�&RPPXQH������´��$PHULFDQ�6RFLRORJLFDO
5HYLHZ�����QR�������������������-RVHSK�*XVILHOG��³6RFLDO�6WUXFWXUH
DQG� 0RUDO� 5HIRUP�� $� 6WXG\� RI� WKH� :RPDQ¶V� &KULVWLDQ
7HPSHUDQFH� 8QLRQ´��$PHULFDQ� -RXUQDO� RI� 6RFLRORJ\� ���� QR� �
�������� �������� 'RXJ� 0F$GDP��3ROLWLFDO� 3URFHVV� DQG� WKH
'HYHORSPHQW�RI�%ODFN�,QVXUJHQF\�������������&KLFDJR��8QLYHUVLW\
RI� &KLFDJR�� ������� 'RXJ� 0F$GDP�� ³5HFUXLWPHQW� WR� +LJK�5LVN
$FWLYLVP�� 7KH� &DVH� RI� )UHHGRP� 6XPPHU´��$PHULFDQ� -RXUQDO� RI
6RFLRORJ\� ���� QR� �� �������� ������� 'RXJ� 0F$GDP�� ³7KH
%LRJUDSKLFDO� &RQVHTXHQFHV� RI� $FWLYLVP´��$PHULFDQ� 6RFLRORJLFDO
5HYLHZ� ���� QR� �� �������� �������� 'RXJ� 0F$GDP�� ³&RQFHSWXDO
2ULJLQV�� &XUUHQW� 3UREOHPV�� )XWXUH� 'LUHFWLRQV´�� LQ�&RPSDUDWLYH
3HUVSHFWLYHV� RQ� 6RFLDO� 0RYHPHQWV�� 3ROLWLFDO� 2SSRUWXQLWLHV�
0RELOL]LQJ�6WUXFWXUHV��DQG�&XOWXUDO�)UDPLQJV��HG��'RXJ�0F$GDP�
-RKQ�0F&DUWK\�H�0D\HU�=DOG��1RYD�<RUN��&DPEULGJH�8QLYHUVLW\�
������� 'RXJ� 0F$GDP� H� 5RQQHOOH� 3DXOVHQ�� ³6SHFLI\LQJ� WKH
5HODWLRQVKLS� %HWZHHQ� 6RFLDO� 7LHV� DQG� $FWLYLVP´��$PHULFDQ
-RXUQDO� RI� 6RFLRORJ\� ���� QR� �� �������� �������� '�� 0F$GDP�� 6�
7DUURZ�H�&��7LOO\��'\QDPLFV�RI�&RQWHQWLRQ��&DPEULGJH��&DPEULGJH
8QLYHUVLW\�� ������� -XGLWK� 6WHSDQ�1RUULV� H� -XGLWK� =HLWOLQ�� ³µ:KR
*HWV�WKH�%LUG"¶�RU�+RZ�WKH�&RPPXQLVWV�:RQ�3RZHU�DQG�7UXVW�LQ
$PHULFD¶V�8QLRQV´��$PHULFDQ�6RFLRORJLFDO�5HYLHZ�����QR����������
�������� &KDUOHV� 7LOO\��)URP�0RELOL]DWLRQ� WR�5HYROXWLRQ� �5HDGLQJ�
0DVV���$GGLVRQ�:HVOH\��������
�
UHWUXFDU�FRP�XP�PRWRULVWD�GH�{QLEXV�GH�0RQWJRPHU\� 3KLOOLS



+RRVH��&ODXGHWWH� &ROYLQ�� 7ZLFH� 7RZDUG� -XVWLFH� �1RYD� <RUN�
)DUUDU��6WUDXV�DQG�*LURX[��������
�
H�UHFXVDUHP�VH�D�PXGDU�GH�OXJDU�,ELG�
�
DR�ODGR�GH�XP�KRPHP�H�XP�PHQLQR�EUDQFRV�5XVVHOO�)UHHGPDQ�
)UHHGRP� :DONHUV�� 7KH� 6WRU\� RI� WKH� 0RQWJRPHU\� %XV� %R\FRWW
�1RYD�<RUN��+ROLGD\�+RXVH��������
�
³KXPLOKDo}HV�TXH�YLQKDP�MXQWR�FRP�HOD´�0DUWLQ�/XWKHU�.LQJ�
-U���6WULGH� 7RZDUG� )UHHGRP � �1RYD� <RUN�� +DUSHU� DQG� %URWKHUV�
������
�
³XPD�GH]HQD�RX�PDLV�GH�VRFLRSDWDV´�7D\ORU�%UDQFK��3DUWLQJ�WKH
:DWHUV�� $PHULFD� LQ� WKH� .LQJ� <HDUV�� ������� � �1RYD�<RUN�� 6LPRQ
DQG�6FKXVWHU��������
�
³2V�EUDQFRV�YmR� WH�PDWDU´� 'RXJODV� %ULQNOH\��0LQH� (\HV� +DYH
6HHQ�WKH�*ORU\��7KH�/LIH�RI�5RVD�3DUNV��/RQGUHV��:HLGHQIHOG�DQG
1LFROVRQ��������
�
³ILFR�IHOL]�HP�FRODERUDU´�-RKQ�$��.LUN��0DUWLQ�/XWKHU�.LQJ��-U��
3URILOHV�LQ�3RZHU��1RYD�<RUN��/RQJPDQ��������
�
HP�SURWHVWR�FRQWUD�D�SULVmR�H�R�MXOJDPHQWR� &DUVRQ��3DSHUV� RI
0DUWLQ�/XWKHU�.LQJ��-U�
�
FRPR� ���� KRPHQV� WLQKDP� DFKDGR� VHX� 0DUN� *UDQRYHWWHU�
*HWWLQJ� D� -RE�� $� 6WXG\� RI� &RQWDFWV� DQG� &DUHHUV� �&KLFDJR�
8QLYHUVLW\�RI�&KLFDJR��������
�



GH� RXWUR� PRGR�� QXQFD� ILFDUtDPRV� VDEHQGR� $QGUHDV� )ODFKH� H
0LFKDHO�0DF\��³7KH�:HDNQHVV�RI�6WURQJ�7LHV��&ROOHFWLYH�$FWLRQ
)DLOXUH� LQ� D� +LJKO\� &RKHVLYH� *URXS´��-RXUQDO� RI� 0DWKHPDWLFDO
6RFLRORJ\������������������3DUD�VDEHU�PDLV�VREUH�HVWH�DVVXQWR��YHU
5REHUW�$[HOURG��7KH�(YROXWLRQ�RI�&RRSHUDWLRQ� �1RYD�<RUN��%DVLF
%RRNV�� ������� 5REHUW� %XVK� H� )UHGHULFN� 0RVWHOOHU��6WRFKDVWLF
0RGHOV� IRU� /HDUQLQJ� �1RYD� <RUN�� :LOH\�� ������� ,�� (UHY�� <�
%HUHE\�0H\HU�H�$��(��5RWK��³7KH�(IIHFW�RI�$GGLQJ�D�&RQVWDQW�WR
$OO� 3D\RIIV�� ([SHULPHQWDO� ,QYHVWLJDWLRQ� DQG� ,PSOLFDWLRQV� IRU
5HLQIRUFHPHQW� /HDUQLQJ� 0RGHOV´��-RXUQDO� RI� (FRQRPLF� %HKDYLRU
DQG� 2UJDQL]DWLRQ� ���� QR� �� �������� �������� $�� )ODFKH� H� 5�
+HJVHOPDQQ��³5DWLRQDO�YV��$GDSWLYH�(JRLVP�LQ�6XSSRUW�1HWZRUNV�
+RZ� 'LIIHUHQW� 0LFUR� )RXQGDWLRQV� 6KDSH� 'LIIHUHQW� 0DFUR
+\SRWKHVHV´�� LQ�*DPH� 7KHRU\�� ([SHULHQFH�� 5DWLRQDOLW\�
)RXQGDWLRQV�RI�6RFLDO�6FLHQFHV��(FRQRPLFV��DQG�(WKLFV�LQ�+RQRU�RI
-RKQ�&��+DUVDQ\L��<HDUERRN�RI�WKH�,QVWLWXWH�9LHQQD�&LUFOH�� �HG��:�
/HLQIHOOQHU�H�(��.|KOHU��%RVWRQ��.OXZHU�����������������$��)ODFKH
H� 5�� +HJVHOPDQQ�� ³5DWLRQDOLW\� YV�� /HDUQLQJ� LQ� WKH� (YROXWLRQ� RI
6ROLGDULW\� 1HWZRUNV��$� 7KHRUHWLFDO� &RPSDULVRQ´��&RPSXWDWLRQDO
DQG�0DWKHPDWLFDO�2UJDQL]DWLRQ�7KHRU\����QR�������������������$�
)ODFKH� H� 5�� +HJVHOPDQQ�� ³'\QDPLN� 6R]LDOHU� 'LOHPPD�
6LWXDWLRQHQ´�� UHODWyULR� ILQDO� GH� SHVTXLVD� GR� 3URMHWR� ')*� ±
'\QDPLFV� RI� 6RFLDO� 'LOHPPD� 6LWXDWLRQV�� 8QLYHUVLGDGH� GH
%D\UHXWK��'HSDUWDPHQWR�GH� )LORVRILD�� ������$�� )ODFKH� H�0LFKDHO
0DF\�� ³6WRFKDVWLF� &ROOXVLRQ� DQG� WKH� 3RZHU� /DZ� RI� /HDUQLQJ́ �
-RXUQDO� RI� &RQIOLFW� 5HVROXWLRQ� ���� QR� �� �������� �������� 0LFKDHO
0DF\�� ³/HDUQLQJ� WR�&RRSHUDWH�� 6WRFKDVWLF� DQG�7DFLW�&ROOXVLRQ� LQ
6RFLDO� ([FKDQJH´��$PHULFDQ�-RXUQDO�RI�6RFLRORJ\�����QR��� �������
�������� (�� 3�� +�� =HJJHOLQN�� ³(YROYLQJ� )ULHQGVKLS� 1HWZRUNV��$Q
,QGLYLGXDO�2ULHQWHG� $SSURDFK� ,PSOHPHQWLQJ� 6LPLODULW\´��6RFLDO
1HWZRUNV�������������������� -XGLWK�%ODX��³:KHQ�:HDN�7LHV�$UH



6WUXFWXUHG´��PDQXVFULWR�LQpGLWR��'HSDUWDPHQWR�GH�6RFLRORJLD��6WDWH
8QLYHUVLW\� RI�1HZ�<RUN��$OEDQ\�� ������ 3HWHU�%ODX�� ³3DUDPHWHUV
RI�6RFLDO�6WUXFWXUH´��$PHULFDQ�6RFLRORJLFDO�5HYLHZ�����QR����������
�������� 6FRWW� %RRUPDQ�� ³$� &RPELQDWRULDO� 2SWLPL]DWLRQ� 0RGHO
IRU�7UDQVPLVVLRQ�RI�-RE�,QIRUPDWLRQ�7KURXJK�&RQWDFW�1HWZRUNV´�
%HOO�-RXUQDO�RI�(FRQRPLFV����QR�������������������5RQDOG�%UHLJHU�H
3KLOLSSD� 3DWWLVRQ�� ³7KH� -RLQW� 5ROH� 6WUXFWXUH� RI� 7ZR
&RPPXQLWLHV¶� (OLWHV´��6RFLRORJLFDO�0HWKRGV�DQG�5HVHDUFK����QR��
�������� �������� 'DU\O� &KXELQ�� ³7KH� &RQFHSWXDOL]DWLRQ� RI
6FLHQWLILF�6SHFLDOWLHV´��6RFLRORJLFDO�4XDUWHUO\�����QR���������������
����+DUU\�&ROOLQV��³7KH�7($�6HW��7DFLW�.QRZOHGJH�DQG�6FLHQWLILF
1HWZRUNV´��6FLHQFH� 6WXGLHV� ��� QR� �� �������� �������� 5RVH� &RVHU�
³7KH�&RPSOH[LW\�RI�5ROHV�DV�6HHGEHG�RI�,QGLYLGXDO�$XWRQRP\´��LQ
7KH�,GHD�RI� 6RFLDO� 6WUXFWXUH�� (VVD\V� LQ�+RQRU� RI� 5REHUW�0HUWRQ�
HG��/��&RVHU��1RYD�<RUN��+DUFRXUW���������-RKQ�'HODQ\��³$VSHFWV
RI� 'RQDWLYH� 5HVRXUFH� $OORFDWLRQ� DQG� WKH� (IILFLHQF\� RI� 6RFLDO
1HWZRUNV�� 6LPXODWLRQ� 0RGHOV� RI� -RE� 9DFDQF\� ,QIRUPDWLRQ
7UDQVIHUV� 7KURXJK� 3HUVRQDO� &RQWDFWV´�� GLVVHUWDomR� GH� PHVWUDGR�
<DOH�8QLYHUVLW\�� ������ (�� (ULFNVHQ� H�:��<DQFH\�� ³7KH� /RFXV� RI
6WURQJ� 7LHV´�� PDQXVFULWR� LQpGLWR�� 'HSDUWDPHQWR� GH� 6RFLRORJLD�
7HPSOH�8QLYHUVLW\�������
�
D� PDLRU� SDUWH� GD� SRSXODomR� FRQWLQXDUi� LQWDFWD� 0DUN
*UDQRYHWWHU�� ³7KH� 6WUHQJWK� RI� :HDN� 7LHV�� $� 1HWZRUN� 7KHRU\
5HYLVLWHG´��6RFLRORJLFDO�7KHRU\������������������
�
UHJLVWUDU� HOHLWRUHV� QHJURV� QR� 6XO� 0F$GDP�� ³5HFUXLWPHQW� WR
+LJK�5LVN�$FWLYLVP´�
�
PDLV�GH�WUH]HQWRV�GRV�FRQYLGDGRV�,ELG���3DXOVHQ��³6SHFLI\LQJ�WKH
5HODWLRQVKLS�%HWZHHQ�6RFLDO�7LHV�DQG�$FWLYLVP´�
�



WLQKDP� SDUWLFLSDGR� GR� )UHHGRP� 6XPPHU� 1XP� H�PDLO� GH
YHULILFDomR� GH� IDWRV�� 0F$GDP� IRUQHFHX� DOJXQV� GHWDOKHV� VREUH� D
JrQHVH�GR�HVWXGR��³0HX�LQWHUHVVH�LQLFLDO�HUD�WHQWDU�HQWHQGHU�RV�HORV
HQWUH� R� PRYLPHQWR� SHORV� GLUHLWRV� FLYLV� H� RV� RXWURV� SULPHLURV
PRYLPHQWRV� GD� QRYD� HVTXHUGD�� HVSHFLILFDPHQWH� R� PRYLPHQWR
HVWXGDQWLO�� R� PRYLPHQWR� FRQWUD� D� JXHUUD� H� R� PRYLPHQWR� SHOD
OLEHUWDomR� IHPLQLQD�� )RL� Vy�GHSRLV� GH� HX� HQFRQWUDU� DV� LQVFULo}HV� H
SHUFHEHU� TXH� DOJXPDV� HUDP� GH� YROXQWiULRV� H� RXWUDV� GH� µQmR
FRPSDUHFHX¶� TXH� HX� PH� LQWHUHVVHL� HP� H[SOLFDU� D�� SRU� TXH� DOJXQV
UHDOPHQWH� IRUDP� DR�0LVVLVVLSSL� H� RXWURV� QmR�� H� E�� R� LPSDFWR� GH
PDLV�ORQJR�SUD]R�TXH�LU�RX�QmR�LU�VXUWLX�QRV�GRLV�JUXSRV�´
�
HUD� LPSRVVtYHO�GHVLVWLU� (P� RXWUR� H�PDLO� GH� YHULILFDomR� GH� IDWRV�
0F$GDP� HVFUHYHX�� ³3DUD� PLP�� R� VLJQLILFDGR� GRV� ODoRV
RUJDQL]DFLRQDLV�QmR�p�TXH�HOHV� ID]HP�FRP�TXH�VHMD� µLPSRVVtYHO¶�R
YROXQWiULR� GHVLVWLU�� PDV� VLP� TXH� HOHV� JDUDQWHP� TXH� R� FDQGLGDWR
SURYDYHOPHQWH� UHFHEHUi� PXLWR� DSRLR� SHOR� HOR� HQWUH� D� LGHQWLGDGH
VDOLHQWH� HP�TXHVWmR� �RX� VHMD�� FULVWmR�� H� D�SDUWLFLSDomR�QR�SURMHWR�
&RPR�REVHUYHL�HP�>XP�DUWLJR@��µp�XPD�IRUWH�LGHQWLILFDomR�VXEMHWLYD
FRP� XPD� LGHQWLGDGH� SDUWLFXODU��UHIRUoDGD� SRU� ODoRV
RUJDQL]DFLRQDLV�� TXH� WHQGH� HVSHFLILFDPHQWH� D� LQFHQWLYDU� D
SDUWLFLSDomR¶�´
�
³ID]HU� XPD� UHXQLmR� DOL� VHP� YRFr´� 7RP� 0DWKHZV� H� 5R\
:LONLQV ��6WDQGLQJ� )DVW�� 7KH� $XWRELRJUDSK\� RI� 5R\� :LONLQV
�&DPEULGJH��0DVV���'D�&DSR��������
�
³ERLFRWH� DRV� {QLEXV� GD� FLGDGH� QD� VHJXQGD�IHLUD´� %UDQFK�
3DUWLQJ�WKH�:DWHUV�
�
³XP�FRUR�GH�µ+RMH�QmR�WHP�SDVVDJHLURV¶´� .LQJ��6WULGH�7RZDUG
)UHHGRP�� -DPHV� 0�� :DVKLQJWRQ��$� 7HVWDPHQW� RI� +RSH�� 7KH



(VVHQWLDO�:ULWLQJV�DQG�6SHHFKHV�RI�0DUWLQ�/XWKHU�.LQJ��-U� ��1RYD
<RUN��+DUSHU&ROOLQV��������
�
HVWDYD�HP�[HTXH�.LQJ��6WULGH�7RZDUG�)UHHGRP�
�
GHVHQKDU� FtUFXORV� HP� YROWD� GH� JUDQGHV� FLGDGHV� GRV� (VWDGRV
8QLGRV�3RU�PLQKD�FRPSUHHQVmR�GD�KLVWyULD�GR�SDVWRU�:DUUHQ��VRX
JUDWR�D�5LFN�:DUUHQ��*OHQQ�.UXHQ��6WHYH�*ODGHQ��-HII�6KHOHU��$QQH
.UXP� H� DRV� VHJXLQWHV� OLYURV�� -HIIUH\� 6KHOHU��3URSKHW� RI� 3XUSRVH�
7KH� /LIH� RI� 5LFN� :DUUHQ � �1RYD� <RUN�� 'RXEOHGD\�� ������� 5LFN
:DUUHQ��7KH� 3XUSRVH�'ULYHQ� &KXUFK� �*UDQG� 5DSLGV�� 0LFKLJDQ�
=RQGHUYDQ�� ������� H� DRV� VHJXLQWHV� DUWLJRV�� %DUEDUD� %UDGOH\�
³0DUNHWLQJ� 7KDW� 1HZ�7LPH�5HOLJLRQ´��/RV�$QJHOHV� 7LPHV�� ���GH
GH]HPEUR� GH� ������ -RKQ� :LOVRQ�� ³1RW� -XVW� $QRWKHU� 0HJD
&KXUFK´��&KULVWLDQLW\�7RGD\����GH�GH]HPEUR�GH�������³7KHUDS\�RI
WKH�0DVVHV´��7KH�(FRQRPLVW����GH�QRYHPEUR�GH�������³7KH�*OXH
RI� 6RFLHW\´��7KH� (FRQRPLVW�� ��� GH� MXOKR� GH� ������ 0DOFROP
*ODGZHOO��³7KH�&HOOXODU�&KXUFK´��7KH�1HZ�<RUNHU�����GH�VHWHPEUR
GH� ������$OH[� 0DF/HRG�� ³5LFN� :DUUHQ��$� +HDUW� IRU� WKH� 3RRU´�
3UHVE\WHULDQ�5HFRUG���R�GH� MDQHLUR�GH�������$QGUHZ��$QQ�H� -RKQ
.X]PD�� ³+RZ� 5HOLJLRQ� +DV� (PEUDFHG� 0DUNHWLQJ� DQG� WKH
,PSOLFDWLRQV�IRU�%XVLQHVV´��-RXUQDO�RI�0DQDJHPHQW�DQG�0DUNHWLQJ
5HVHDUFK����������������
�
³QRVVR� ORFDO� GH� GHVWLQR� HUD� XPD� TXHVWmR� UHVROYLGD´� :DUUHQ�
3XUSRVH�'ULYHQ�&KXUFK�
�
³WHP�DOJXPD�FKDQFH�GH�OLEHUWDU�PXOWLG}HV´�'RQDOG�0F*DYUDQ�
7KH�%ULGJHV�RI�*RG� �1RYD�<RUN��)ULHQGVKLS�3UHVV��������� ,WiOLFR
DFUHVFHQWDGR�
�



³&RPR�VREUHYLYHU�DR�HVWUHVVH´�6KHOHU��3URSKHW�RI�3XUSRVH�
�
³9RX� WHU� TXH� VHQWDU´ � 1XP� H�PDLO� GH� YHULILFDomR� GH� IDWRV�� XP
SRUWD�YR]�GD�6DGGOHEDFN�IRUQHFHX�GHWDOKHV�DGLFLRQDLV��³5LFN�VRIUH
GH� XP� GLVW~UELR� TXtPLFR� QR� FpUHEUR� TXH� R� WRUQD� DOpUJLFR� D
DGUHQDOLQD�� (VWH� SUREOHPD� JHQpWLFR� p� UHVLVWHQWH� D�PHGLFDPHQWRV� H
ID]�FRP�TXH�VHMD�GRORURVR� IDODU�HP�S~EOLFR��FRP�YLVmR�HPEDoDGD�
GRUHV�GH�FDEHoD��DFHVVRV�GH�FDORU�H�SkQLFR��2V�VLQWRPDV�JHUDOPHQWH
GXUDP� FHUFD� GH� ��� PLQXWRV�� QHVWH� WHPSR�� DGUHQDOLQD� VXILFLHQWH� p
JDVWD�� GH� PRGR� TXH� R� FRUSR� SRGH� YROWDU� D� VHX� IXQFLRQDPHQWR
QRUPDO�� �6XD� DGUHQDOLQD� VREH�� FRPR� WDOYH]� DFRQWHoD� D� TXDOTXHU
RUDGRU��VHPSUH�TXH�HOH�VH� OHYDQWD�SDUD�SUHJDU���2�SDVWRU�5LFN�GL]
TXH�HVWD�IUDTXH]D�R�PDQWpP�GHSHQGHQWH�GH�'HXV�´
�
³KiELWRV� TXH� YmR� OKH� DMXGDU� D� FUHVFHU´�'LVFRYHULQJ� 6SLULWXDO
0DWXULW\�� &ODVV� ����� SXEOLFDGR� SHOD� 6DGGOHEDFN� &KXUFK�
KWWS���ZZZ�VDGGOHEDFNUHVRXUFHV�FRP�&/$66�����'LVFRYHULQJ�
6SLULWXDO�0DWXULW\�&RPSOHWH�.LW�'RZQORDG�3�����DVS[�
�
³DSRLDU� YRFr� H� QmR� DWUDSDOKDU� VHX� DYDQoR´� 1XP� H�PDLO� GH
YHULILFDomR�GH�IDWRV��XP�SRUWD�YR]�GD�6DGGOHEDFN�GLVVH�TXH��HPERUD
XP�SULQFtSLR� LPSRUWDQWH� GD� 6DGGOHEDFN� VHMD� HQVLQDU� DV� SHVVRDV� D
JXLDU� D� VL� PHVPDV�� ³LVWR� LPSOLFD� TXH� FDGD� SHVVRD� SRGH� LU� HP
TXDOTXHU� GLUHomR� TXH� HVFROKHU�� 2V� SULQFtSLRV�GLUHWUL]HV� GD� %tEOLD
WrP�XPD�GLUHomR�FODUD��2�REMHWLYR�GR�HVWXGR�HP�SHTXHQRV�JUXSRV�p
HQVLQDU�jV�SHVVRDV�DV�GLVFLSOLQDV�HVSLULWXDLV�GD�Ip�H�KiELWRV�GLiULRV
TXH�SRGHP�VHU�DSOLFDGRV�j�YLGD�FRWLGLDQD´�
�
³FDSDFLGDGH�GD�FRPXQLGDGH�QHJUD�GH�FRQWLQXDU�D�OXWD´�0DUWLQ
/XWKHU�.LQJ��-U���7KH�$XWRELRJUDSK\�RI�0DUWLQ�/XWKHU�.LQJ��-U���HG�
&OD\ERUQH�&DUVRQ��1RYD�<RUN��*UDQG�&HQWUDO��������
�



³LUi�SHUHFHU�SHOD�HVSDGD´�&DUVRQ��.LQJ�
�
YLRODYD�D�&RQVWLWXLomR�%URZGHU�Y��*D\OH������8�6�������������
�
H�VHQWDUDP�VH�QD�IUHQWH�:DVKLQJWRQ��7HVWDPHQW�RI�+RSH�
�
³FRQWHQWHV�GH�WHU�R�VHQKRU´�.LUN��0DUWLQ�/XWKHU�.LQJ��-U�
�
³R�HVIRUoR�H�WUDQVWRUQR�GR�ERLFRWH´�,ELG�
�

&$3Ë78/2�129(

UHRUJDQL]DU� D� JDYHWD� GH� WDOKHUHV� ³$QJLH� %DFKPDQQ´� p� XP
SVHXG{QLPR�� 2� UHODWR� GH� VXD� KLVWyULD� p� EDVHDGR� HP�PDLV� GH� GH]
KRUDV� GH� HQWUHYLVWDV� FRP� %DFKPDQQ�� HQWUHYLVWDV� DGLFLRQDLV� FRP
SHVVRDV�TXH�FRQKHFHP�%DFKPDQQ�H�GH]HQDV�GH�DUWLJRV�GH� MRUQDO�H
DUTXLYRV�GH� WULEXQDLV��1R�HQWDQWR��TXDQGR�OKH�IRUDP�DSUHVHQWDGDV
SHUJXQWDV� GH� YHULILFDomR� GH� IDWRV�� %DFKPDQQ� UHFXVRX�VH� D
SDUWLFLSDU�� H[FHWR� SDUD� DILUPDU� TXH� TXDVH� WRGRV� RV� GHWDOKHV� HUDP
LPSUHFLVRV� ²� LQFOXLQGR� DTXHOHV� TXH� HOD� WLQKD� FRQILUPDGR
DQWHULRUPHQWH��EHP�FRPR�IDWRV�FRQILUPDGRV�SRU�RXWUDV�IRQWHV��HP
UHJLVWURV�GH�WULEXQDLV��RX�SRU�GRFXPHQWRV�S~EOLFRV�²�H�GHSRLV�HOD
FRUWRX�D�FRPXQLFDomR�
�
³HQTXDQWR�PLOKDUHV�VmR�SUHMXGLFDGRV´�7KH�:ULWLQJV�RI�*HRUJH
:DVKLQJWRQ��YRO�����HG��-DUHG�6SDUNV��������
�
LQFKDUDP� FRP�PDLV� GH� ����PLOK}HV� ,RZD� 5DFLQJ� DQG� *DPLQJ
&RPPLVVLRQ��'HV�0RLQHV��,RZD�������
�
³2�TXH�IRL�TXH�HX�IL]"´�6LPRQ�GH�%UX[HOOHV��³6OHHSZDONHU�%ULDQ
7KRPDV� $GPLWV� .LOOLQJ� :LIH� :KLOH� )LJKWLQJ� ,QWUXGHUV� LQ



1LJKWPDUH´��7KH�7LPHV�����GH�QRYHPEUR�GH������
�
³$FKHL� TXH� DOJXpP� WLYHVVH� LQYDGLGR´� -DQH� 0DWKHZV�� ³0\
+RUURU�� E\� +XVEDQG� :KR� 6WUDQJOHG� :LIH� LQ� 1LJKWPDUH´��'DLO\
([SUHVV�����GH�GH]HPEUR�GH������
�
³(OD� p� R�PHX�PXQGR´� 6LPRQ� GH� %UX[HOOHV�� ³6OHHSZDONHU� %ULDQ
7KRPDV� $GPLWV� .LOOLQJ� :LIH� :KLOH� )LJKWLQJ� ,QWUXGHUV� LQ
1LJKWPDUH´��7KH�7LPHV�����GH�QRYHPEUR�GH������
�
XP� SUREOHPD� LQF{PRGR� SRUpP� EHQLJQR� (P� DOJXQV� FDVRV� GH
VRQDPEXOLVPR�� DV� SHVVRDV� FDPLQKDP� GXUDQWH� R� VRQR� HQTXDQWR
YLYHQFLDP� VRQKRV�� XPD� FRQGLomR� FRQKHFLGD� FRPR� GLVW~UELR� GH
FRPSRUWDPHQWR�GH� VRQR�5(0��YHU�&��+�� 6FKHQFN�HW� DO��� ³0RWRU
'\VFRQWURO� LQ� 1DUFROHSV\�� 5DSLG�(\H�0RYHPHQW� >5(0@� 6OHHS
:LWKRXW� $WRQLD� DQG� 5(0� 6OHHS� %HKDYLRU� 'LVRUGHU´��$QQDOV� RI
1HXURORJ\� ���� QR� �� >MXOKR� GH� ����@�� ������� (P� RXWURV� FDVRV�� DV
SHVVRDV�QmR�HVWmR�VRQKDQGR��PDV�VH�PH[HP�DVVLP�PHVPR�
�
DOJR� FKDPDGR� WHUURUHV� QRWXUQRV� &�� %DVVHWWL�� )�� 6LFODUL� H� 5�
8UEDQLRN�� ³9LROHQFH� LQ� 6OHHS´��6FKZHL]HU� $UFKLY� )XU� 1HXURORJLH
XQG�3V\FKLDWULH������QR������������������
�
R� FpUHEUR�PDLV� HOHYDGR� VLWXDU� DV� FRLVDV� &��$�� 7DVVLQDUL� HW� DO��
³%LWLQJ� %HKDYLRU�� $JJUHVVLRQ�� DQG� 6HL]XUHV´��(SLOHSVLD� ���� QR� �
����������������&��%DVVHWWL�HW�DO���³63(&7�'XULQJ�6OHHSZDONLQJ́ �
7KH� /DQFHW� ����� QR� ����� �������� �������� .�� 6FKLQGOHU� HW� DO��
³+\SRSHUIXVLRQ� RI� $QWHULRU� &LQJXODWH� *\UXV� LQ� D� &DVH� RI
3DUR[\VPDO�1RFWXUQDO�'XVWRQLD´��1HXURORJ\�����QR���������������
���� &�� $�� 7DVVLQDUL� HW� DO��� ³&HQWUDO� 3DWWHUQ� *HQHUDWRUV� IRU� D
&RPPRQ� 6HPLRORJ\� LQ� )URQWR�/LPELF� 6HL]XUHV� DQG� LQ



3DUDVRPQLDV´��1HXURORJLFDO�6FLHQFHV�����QR������������������
�
³����GRV� FDVRV�� FRP� IHULPHQWRV� HP���´� 3�� 7��'¶2UEDQ� H� &�
+RZDUG�� ³9LROHQFH� LQ� 6OHHS��0HGLFR�/HJDO� ,VVXHV� DQG� 7ZR�&DVH
5HSRUWV´��3V\FKRORJLFDO� 0HGLFLQH� ���� QR� �� �������� �������� %�
%RHYH�� (�� 2OVRQ� H� 0�� 6LOEHU�� ³5DSLG� (\H� 0RYHPHQW� 6OHHS
%HKDYLRU� 'LVRUGHU�� 'HPRJUDSKLF�� &OLQLFDO�� DQG� /DERUDWRU\
)LQGLQJV�LQ����&DVHV´��%UDLQ������QR������������������
�
7DQWR� QRV� (VWDGRV� 8QLGRV� TXDQWR� QR� 5HLQR� 8QLGR � -RKQ
+XGVRQ�� ³&RPPRQ� /DZ�²� +HQU\� ,,� DQG� WKH� %LUWK� RI� D� 6WDWH´�
%%&�����GH� IHYHUHLUR�GH�������7KRPDV�0RUDZHW]�� ³0XUGHU� DQG
0DQVODXJKWHU�� 'HJUHHV� RI� 6HULRXVQHVV�� &RPPRQ� /DZ� DQG
6WDWXWRU\�/DZ��WKH�0RGHO�3HQDO�&RGH´��/DZ�/LEUDU\�²�$PHULFDQ
/DZ� DQG� /HJDO� ,QIRUPDWLRQ�
KWWS���ODZ�MUDQN�RUJ�SDJHV�������+RPLFLGH�KWPO�
�
MDPDLV� WHULDP� SHUSHWUDGR� FRQVFLHQWHPHQWH� 0�� 'LDPRQG�
³&ULPLQDO�5HVSRQVLELOLW\�RI�WKH�$GGLFWLRQ��&RQYLFWLRQ�E\�)RUFH�RI
+DELW ´��)RUGKDP� 8UEDQ� /DZ� -RXUQDO� ��� QR� �� �������� 5�
%URXJKWRQ� HW� DO��� ³+RPLFLGDO� 6RPQDPEXOLVP�� $� &DVH� 5HSRUW´�
6OHHS� ���� QR� �� �������� �������� 5�� &DUWZULJKW�� ³6OHHSZDONLQJ
9LROHQFH��$�6OHHS�'LVRUGHU��D�/HJDO�'LOHPPD��DQG�D�3V\FKRORJLFDO
&KDOOHQJH´��$PHULFDQ� -RXUQDO� RI� 3V\FKLDWU\� ����� QR� �� �������
��������� 3�� )HQZLFN�� ³$XWRPDWLVP�� 0HGLFLQH�� DQG� WKH� /DZ´�
3V\FKRORJLFDO�0HGLFLQH�0RQRJUDSK�6XSSOHPHQW��QR� ��� �������� ��
����0��+DQVRQ��³7RZDUG�D�1HZ�$VVXPSWLRQ�LQ�/DZ�DQG�(WKLFV´�
7KH�+XPDQLVW�����QR����������
�
R� DWDTXH� RFRUUHX�GXUDQWH� XP� WHUURU� QRWXUQR� /�� 6PLWK�6SDUN�
³+RZ�6OHHSZDONLQJ�&DQ�/HDG�WR�.LOOLQJ́ ��%%&�1HZV�����GH�PDUoR



GH������
�
DEVROYLGD� GD� WHQWDWLYD� GH� DVVDVVLQDWR� %HWK� +DOH�� ³6OHHSZDON
'HIHQVH�&OHDUV�:RPDQ�RI�7U\LQJ�WR�0XUGHU�+HU�0RWKHU�LQ�%HG´�
'DLO\�0DLO����GH�MXQKR�GH������
�
WHUURUHV� QRWXUQRV� H� IRL� GHFODUDGR� LQRFHQWH� -RKQ� 5REHUWVRQ� H
*DUHWK� 5RVH�� ³6OHHSZDONHU� ,V� &OHDUHG� RI� 5DSLQJ� 7HHQDJH� *LUO´�
7KH�6FRWVPDQ�����GH�MXQKR�GH������
�
³3RU�TXH�HX�IL]�LVVR"´�6WXDUW�-HIIULHV��³6OHHS�'LVRUGHU��:KHQ�WKH
/LJKWV�*R�2XW´��7KH�*XDUGLDQ����GH�GH]HPEUR�GH������
�
³VXD�PHQWH�QmR�WLQKD�FRQWUROH´�5LFKDUG�6PLWK��³*UDQGDG�.LOOHG
+LV�:LIH�'XULQJ�D�'UHDP´��7KH�0LUURU�����GH�QRYHPEUR�GH������
�
³D� SURQXQFLDU� XP� YHUHGLWR� GH� LQRFHQWH´� $QWKRQ\� 6WRQH�
³1LJKWPDUH� 0DQ� :KR� 6WUDQJOHG� +LV� :LIH� LQ� D� µ1LJKW� 7HUURU¶
:DONV�)UHH´��:HVWHUQ�0DLO�����GH�QRYHPEUR�GH������
�
YRFr�QmR�FDUUHJD�QHQKXPD�UHVSRQVDELOLGDGH�,ELG�
�
SDUD�DSHUIHLoRDU�VHXV�PpWRGRV�&KULVWLQD�%LQNOH\��³&DVLQR�&KDLQ
0LQHV� 'DWD� RQ� ,WV� *DPEOHUV�� DQG� 6WULNHV� 3D\� 'LUW´��7KH� :DOO
6WUHHW� -RXUQDO�� ��� GH� QRYHPEUR� GH� ������ 5DMLY� /DO�� ³+DUUDK¶V
(QWHUWDLQPHQW��,QF�´��+DUYDUG�%XVLQHVV�6FKRRO��FDVR�QR�����������
��� GH� MXQKR� GH� ������ .��$KVDQ� HW� DO��� ³+DUUDK¶V� (QWHUWDLQPHQW�
,QF��� 5HDO�7LPH� &50� LQ� D� 6HUYLFH� 6XSSO\� &KDLQ´��+DUYDUG
%XVLQHVV�5HYLHZ��FDVR�QR�*6������GH�PDLR�GH�������9��&KDQJ�H�-�
3IHIIHU�� ³*DU\� /RYHPDQ� DQG� +DUUDK¶V� (QWHUWDLQPHQW´�� +DUYDUG
%XVLQHVV� 5HYLHZ�� FDVR� QR� 2%���� �� GH� QRYHPEUR� GH� ������ *DU\



/RYHPDQ�� ³'LDPRQGV� LQ� WKH� 'DWD� 0LQH´��+DUYDUG� %XVLQHVV
5HYLHZ��FDVR�QR�5����+���R�GH�PDLR�GH������
�
DWp� FDGD� FHQWDYR� H� FDGD� PLQXWR� 1XPD� GHFODUDomR�� D� &DHVDUV
(QWHUWDLQPHQW� HVFUHYHX�� ³6RE� RV� WHUPRV� GR� DFRUGR� ILUPDGR� HP
PDLR� GH� ����� HQWUH� R� &DHVDUV� 5LYHUERDW� &DVLQR� H� >%DFKPDQQ@�
DPEDV�DV�SDUWHV��LQFOXLQGR�VHXV�UHSUHVHQWDQWHV��ILFDP�SURLELGDV�GH
GLVFXWLU� FHUWRV� GHWDOKHV� GR� FDVR�� ������ +i� GLYHUVRV� SRQWRV
HVSHFtILFRV� TXH� FRQWHVWDUtDPRV�� PDV� QmR� SRGHPRV� ID]r�OR� QHVWH
PRPHQWR��9RFr� IH]�GLYHUVDV�SHUJXQWDV� UHIHUHQWHV�D�FRQYHUVDV�TXH
VXSRVWDPHQWH� DFRQWHFHUDP� HQWUH� >%DFKPDQQ@� H� IXQFLRQiULRV� VHP
QRPH�DVVRFLDGRV�j�&DHVDUV��3RU�HOD�QmR�WHU�IRUQHFLGR�QRPHV��QmR�Ki
YHULILFDomR� LQGHSHQGHQWH� GH� VXDV� DOHJDo}HV�� H� HVSHUDPRV� TXH� VHX
UHODWR�Yi�UHIOHWLU� LVVR��VHMD�RPLWLQGR�DV�KLVWyULDV�RX�GHL[DQGR�FODUR
TXH� HODV� QmR� IRUDP� YHULILFDGDV�� &RPR� D� PDLRULD� GDV� JUDQGHV
HPSUHVDV�QR�UDPR�GRV�VHUYLoRV��SUHVWDPRV�DWHQomR�jV�GHFLV}HV�GH
FRPSUDV�GH�QRVVRV�FOLHQWHV�FRPR�PRGR�GH�PRQLWRUDU�D� VDWLVIDomR
GR� FRQVXPLGRU� H� DYDOLDU� D� HILFiFLD� GH� QRVVDV� FDPSDQKDV� GH
PDUNHWLQJ��&RPR�D�PDLRULD�GDV�HPSUHVDV��SURFXUDPRV�PDQHLUDV�GH
DWUDLU� FRQVXPLGRUHV� H� ID]HPRV� HVIRUoRV� SDUD� FRQVHUYi�ORV� FRPR
FOLHQWHV� ILpLV�� (� FRPR� D� PDLRULD� GDV� HPSUHVDV�� TXDQGR� QRVVRV
FOLHQWHV�PXGDP�VHXV�SDGU}HV�HVWDEHOHFLGRV��WHQWDPRV�HQWHQGHU�SRU
TXr��H�RV�LQFHQWLYDPRV�D�YROWDU��,VVR�QmR�p�GLIHUHQWH�GH�XPD�FDGHLD
GH�KRWpLV��XPD�FRPSDQKLD�DpUHD�RX�XPD�HPSUHVD�GH�ODYDJHP�D�VHFR�
e� QLVVR� TXH� FRQVLVWH� XP� ERP� DWHQGLPHQWR� DR� FOLHQWH�� ������ $
&DHVDUV� (QWHUWDLQPHQW� �DQWHULRUPHQWH� FRQKHFLGD� FRPR� +DUUDK¶V
(QWHUWDLQPHQW�� H� VHXV� DVVRFLDGRV� WrP� VLGR�� Ki�PXLWR� WHPSR�� XP
OtGHU� GR� UDPR� HP� WHUPRV� GH� SUiWLFD� UHVSRQViYHO� GH� MRJRV�� 1mR
VRPRV� D� SULPHLUD� HPSUHVD� GH� MRJRV� D� GHVHQYROYHU� XP� &yGLJR� GH
&RPSURPLVVR�HVFULWR�TXH�JRYHUQD�R�PRGR�FRPR� WUDWDPRV�QRVVRV
YLVLWDQWHV��)RPRV�D�SULPHLUD�HPSUHVD�GH�FDVVLQR�FRP�XP�SURJUDPD
GH�DXWRH[FOXVmR�QDFLRQDO�TXH�SHUPLWH�TXH�RV�FOLHQWHV�VH�SURtEDP�GH



HQWUDU� HP� WRGDV� DV� QRVVDV� GHSHQGrQFLDV� FDVR� VLQWDP�TXH� WrP�XP
SUREOHPD��RX�SRU�TXDOTXHU�RXWUR�PRWLYR��(�VRPRV�D�~QLFD�HPSUHVD
GH� FDVVLQR� D� ILQDQFLDU� XPD� FDPSDQKD� SXEOLFLWiULD� QDFLRQDO� GH
WHOHYLVmR�SDUD�SURPRYHU�D�SUiWLFD�UHVSRQViYHO�GH�MRJRV��(VSHUDPRV
TXH� VHX� WH[WR� Yi� UHIOHWLU� HVVD� KLVWyULD�� DVVLP� FRPR� R� IDWR� GH� TXH
QHQKXPD� GDV� GHFODUDo}HV� >GH� %DFKPDQQ@� TXH� YRFr� FLWD� IRL
YHULILFDGD�LQGHSHQGHQWHPHQWH�´
�
³ID]LDP� HVVDV� FRLVDV� OHJDLV� SDUD� PLP´� 1XPD� GHFODUDomR�� D
&DHVDUV� (QWHUWDLQPHQW� HVFUHYHX�� ³-DPDLV� GHPLWLUtDPRV� RX
SHQDOL]DUtDPRV�XP�IXQFLRQiULR�VH�XP�GH�VHXV�YLVLWDQWHV�SDUDVVH�GH
IUHTXHQWDU�R� FDVVLQR� �D�QmR� VHU�TXH� LVVR� IRVVH� UHVXOWDGR�GLUHWR�GH
DOJR�TXH�R�IXQFLRQiULR�IH]���(�QHQKXP�GRV�QRVVRV�IXQFLRQiULRV�WHULD
SHUPLVVmR�GH�GL]HU�D�XP�YLVLWDQWH�TXH�VHULD�GHPLWLGR��RX�SHQDOL]DGR
GH�RXWUR�PRGR��FDVR�HVVH�YLVLWDQWH�QmR�IUHTXHQWDVVH�R�FDVVLQR�´
�
REVHUYDVVHP� XP� FDoD�QtTXHLV� JLUDQGR� 0�� 'L[RQ� H� 5�� +DELE�
³1HXUREHKDYLRUDO� (YLGHQFH� IRU� WKH� µ1HDU�0LVV¶� (IIHFW� LQ
3DWKRORJLFDO� *DPEOHUV´��-RXUQDO� RI� WKH� ([SHULPHQWDO� $QDO\VLV� RI
%HKDYLRU�����QR�������������������+��&KDVH�H�/��&ODUN��³*DPEOLQJ
6HYHULW\� 3UHGLFWV� 0LGEUDLQ� 5HVSRQVH� WR� 1HDU�0LVV� 2XWFRPHV´�
-RXUQDO�RI�1HXURVFLHQFH�����QR���������������������/��&ODUN�HW�DO��
³*DPEOLQJ� 1HDU�0LVVHV� (QKDQFH� 0RWLYDWLRQ� WR� *DPEOH� DQG
5HFUXLW� :LQ�5HODWHG� %UDLQ� &LUFXLWU\´��1HXURQ� ���� QR� �� �������
�������� /XNH� &ODUN�� ³'HFLVLRQ�0DNLQJ� 'XULQJ� *DPEOLQJ�� $Q
,QWHJUDWLRQ� RI� &RJQLWLYH� DQG� 3V\FKRELRORJLFDO� $SSURDFKHV´�
3KLORVRSKLFDO�7UDQVDFWLRQV�RI� WKH�5R\DO� 6RFLHW\�RI�/RQGRQ�� 6HULHV
%��%LRORJLFDO�6FLHQFHV������QR���������������������
�
SDVVDGR� FKHTXHV� VHP� IXQGR� SDUD� XP� FDVVLQR� +�� /HVLHXU� H� 6�
%OXPH�� ³7KH� 6RXWK� 2DNV� *DPEOLQJ� 6FUHHQ� �62*6��� $� 1HZ
,QVWUXPHQW� IRU� WKH� ,GHQWLILFDWLRQ� RI� 3DWKRORJLFDO� *DPEOHUV´�



$PHULFDQ�-RXUQDO�RI�3V\FKLDWU\������QR��������������������1XPD
FDUWD� GH� YHULILFDomR� GH� IDWRV��+DELE� HVFUHYHX�� ³0XLWRV� GH� QRVVRV
VXMHLWRV�IRUDP�FDWHJRUL]DGRV�FRPR�MRJDGRUHV�SDWROyJLFRV�FRP�EDVH
HP�RXWURV� WLSRV� GH� FRPSRUWDPHQWR�� GH� DFRUGR� FRP�SHUJXQWDV� QR
IRUPXOiULR�GH�ILOWUDJHP��3RU�H[HPSOR��WHULD�VLGR�VXILFLHQWH�SDUD�XP
SDUWLFLSDQWH� VHU� FRQVLGHUDGR� XP� MRJDGRU� SDWROyJLFR� VH� HOH
VLPSOHVPHQWH�� ��� Mi� WLYHVVH� MRJDGR� SDUD� UHFXSHUDU� GLQKHLUR� TXH
KDYLD�DQWHULRUPHQWH�SHUGLGR�HP�MRJRV��H����HP�DOJXPDV�RFDVL}HV�HOH
MRJDVVH�PDLV�GR�TXH�SUHWHQGLD��8VDPRV�XP�SDUkPHWUR�PXLWR�EDL[R
SDUD�FODVVLILFDU�QRVVRV�VXMHLWRV�FRPR�MRJDGRUHV�SDWROyJLFRV�´
�
FLUFXLWRV�HQYROYLGRV�QR�ORRS�GR�KiELWR�0��3RWHQ]D��9��9RRQ�H�'�
:HLQWUDXE�� ³'UXJ� ,QVLJKW�� ,PSXOVH� &RQWURO� 'LVRUGHUV� DQG
'RSDPLQH� 7KHUDSLHV� LQ� 3DUNLQVRQ¶V� 'LVHDVH´��1DWXUH� &OLQLFDO
3UDFWLFH�1HXURORJ\�����QR�������������������-��5��&RUQHOLXV�HW�DO��
³,PSXOVH�&RQWURO�'LVRUGHUV�ZLWK�WKH�8VH�RI�'RSDPLQHUJLF�$JHQWV
LQ�5HVWOHVV�/HJV�6\QGURPH��$�&DVH�&RQWURO�6WXG\´��6OHHS�����QR��
��������������
�
+i� FHQWHQDV� GH� FDVRV� VLPLODUHV� SHQGHQWHV� (G� 6LOYHUPDQ�
³&RPSXOVLYH� *DPEOHU�:LQV� /DZVXLW� 2YHU�0LUDSH[́ ��3KDUPDORW�
���GH�MXOKR�GH������
�
³HVWHV� MRJDGRUHV� HVWmR� QR� FRQWUROH� GH� VXDV� Do}HV´� 3DUD� VDEHU
PDLV�VREUH�D�QHXURORJLD�GRV�MRJRV�GH�DSRVWDV��YHU�$��-��/DZUHQFH�HW
DO��� ³3UREOHP� *DPEOHUV� 6KDUH� 'HILFLWV� LQ� ,PSXOVLYH� 'HFLVLRQ�
0DNLQJ�ZLWK�$OFRKRO��'HSHQGHQW�,QGLYLGXDOV´��$GGLFWLRQ������QR��
�������� ��������� (�� &RJQDW� HW� DO��� ³µ+DELW¶� *DPEOLQJ� %HKDYLRXU
&DXVHG�E\�,VFKHPLF�/HVLRQV�$IIHFWLQJ�WKH�&RJQLWLYH�7HUULWRULHV�RI
WKH�%DVDO�*DQJOLD´��-RXUQDO�RI�1HXURORJ\������QR�����������������
���� -�� (PVKRII��'��*LOPRUH� H� -�� =RUODQG�� ³9HWHUDQV� DQG� 3UREOHP
*DPEOLQJ��$�5HYLHZ�RI� WKH�/LWHUDWXUH´��*HRUJLD�6WDWH�8QLYHUVLW\�



IHYHUHLUR� GH� �����
KWWS���ZZZ��JVX�HGX�aSV\MJH�5VUF�3*B,39B9HWHUDQV�SGI�� 7�� YDQ
(LPHUHQ�HW�DO���³'UXJ�,QGXFHG�'HDFWLYDWLRQ�RI�,QKLELWRU\�1HWZRUNV
3UHGLFWV� 3DWKRORJLFDO� *DPEOLQJ� LQ� 3'´��1HXURORJ\� ���� QR� ��
�����������������/��&RWWOHU�H�.��/HXQJ��³7UHDWPHQW�RI�3DWKRORJLFDO
*DPEOLQJ́ ��&XUUHQW�2SLQLRQ�LQ�3V\FKLDWU\�����QR�����������������
0�� 5RFD� HW� DO��� ³([HFXWLYH� )XQFWLRQV� LQ� 3DWKRORJLF� *DPEOHUV
6HOHFWHG� LQ� DQ� (FRORJLF� 6HWWLQJ́ ��&RJQLWLYH� DQG� %HKDYLRUDO
1HXURORJ\� ���� QR� �� �������� ����� (�� '�� 'ULYHU�'XQFNOH\� HW� DO��
³*DPEOLQJ� DQG� ,QFUHDVHG� 6H[XDO� 'HVLUH� ZLWK� 'RSDPLQHUJLF
0HGLFDWLRQV� LQ� 5HVWOHVV� /HJV� 6\QGURPH´��&OLQLFDO
1HXURSKDUPDFRORJ\� ���� QR� �� �������� �������� (ULQ� *LEEV� 9DQ
%UXQVFKRW��³*DPEOLQJ�DQG�5LVN�%HKDYLRXU��$�/LWHUDWXUH�5HYLHZ´�
8QLYHUVLW\�RI�&DOJDU\��PDUoR�GH������
�
³3DUHFH�TXH�HOH�HVWi�DJLQGR�VHP�HVFROKD´� 1XP� H�PDLO�� +DELE
HVFODUHFHX�VXDV�LGHLDV�VREUH�HVVH�DVVXQWR��³e�XPD�TXHVWmR�GH�OLYUH�
DUEtWULR� H� DXWRFRQWUROH�� H� SHUWHQFH� WDQWR� DR� GRPtQLR� GD� ILORVRILD
TXDQWR� DR� GD� QHXURFLrQFLD� FRJQLWLYD�� ������ 6H� GL]HPRV� TXH� R
FRPSRUWDPHQWR�GH�MRJR�GR�SDFLHQWH�GH�3DUNLQVRQ�HVWi�IRUD�GH�VXDV
SUySULDV� PmRV� H� p� PRYLGR� SRU� VHX� PHGLFDPHQWR�� SRU� TXH� QmR
SRGHPRV�XVDU�R�PHVPR�DUJXPHQWR�QR�FDVR�GR�MRJDGRU�SDWROyJLFR�
GDGR� R� IDWR� GH� TXH� DV� PHVPDV� iUHDV� GR� FpUHEUR� SDUHFHP� HVWDU
DWLYDV"� $� ~QLFD� UHVSRVWD� �XP� WDQWR� LQVDWLVIDWyULD�� TXH� SRVVR
LPDJLQDU� p� �XPD� UHVSRVWD� TXH� YRFr� SUySULR� PHQFLRQD�� TXH�
HQTXDQWR� VRFLHGDGH�� ILFDPRV� PDLV� j� YRQWDGH� SDUD� UHWLUDU� D
UHVSRQVDELOLGDGH� GH� DOJXpP� TXDQGR� H[LVWH� XP� DJHQWH� H[WHUQR� DR
TXDO�HOD�SRVVD�VHU�DWULEXtGD��3RUWDQWR��p�IiFLO�QR�FDVR�GR�SDFLHQWH�GH
3DUNLQVRQ�GL]HU�TXH�D�SDWRORJLD�GH�MRJR�UHVXOWRX�GR�PHGLFDPHQWR�
PDV�QR�FDVR�GR� MRJDGRU�SDWROyJLFR��SRU�QmR�KDYHU�QHQKXP�DJHQWH
H[WHUQR� LQIOXHQFLDQGR�VHX�FRPSRUWDPHQWR� �EHP��QD�YHUGDGH�Ki�²
SUHVV}HV� VRFLDLV�� RXWGRRUV� DQXQFLDQGR� FDVVLQRV�� RV� HVWUHVVHV� GD



YLGD�HWF��²��PDV�QDGD�WmR�LQYDVLYR�TXDQWR�XP�PHGLFDPHQWR�TXH�D
SHVVRD�SUHFLVD�WRPDU���ILFDPRV�PDLV�UHOXWDQWHV�HP�FXOSDU�R�YtFLR�H
SUHIHULPRV� FRORFDU� D� UHVSRQVDELOLGDGH� SRU� VHX� FRPSRUWDPHQWR
SDWROyJLFR�VREUH�HOHV�PHVPRV�²�µHOHV�GHYHULDP�VHU�PDLV�VHQVDWRV�H
SDUDU� GH� MRJDU¶�� SRU� H[HPSOR�� $FKR� TXH�� FRQIRUPH� RV
QHXURFLHQWLVWDV� FRJQLWLYRV� DSUHQGHUHP� PDLV� ²� H� R� PDSHDPHQWR
FHUHEUDO� µPRGHUQR¶� Vy� WHP� FHUFD� GH� ������ DQRV� FRPR� FDPSR�²�
WDOYH]� DOJXPDV� GHVWDV� FUHQoDV� VRFLDLV� HTXLYRFDGDV� �TXH� jV� YH]HV
QyV� SUySULRV� QHXURFLHQWLVWDV� FRJQLWLYRV� SRVVXtPRV�� LUmR
OHQWDPHQWH� FRPHoDU� D� PXGDU�� 3RU� H[HPSOR�� D� SDUWLU� GH� QRVVRV
GDGRV�� HPERUD� HX� SRVVD� VHJXUDPHQWH� FRQFOXLU� TXH� Ki� GLIHUHQoDV
LQHJiYHLV� HQWUH� RV� FpUHEURV� GH� MRJDGRUHV� SDWROyJLFRV� H� RV� GH
MRJDGRUHV�QmR�SDWROyJLFRV��SHOR�PHQRV�HQTXDQWR�HOHV�HVWmR�MRJDQGR�
H� WDOYH]�DWp�FRQVLJD� ID]HU�DOJXPDV�DILUPDo}HV�FRPR�D�GH�TXH�XPD
µTXDVH�YLWyULD¶�SDUHFH�PDLV�XPD�YLWyULD�SDUD�R�MRJDGRU�SDWROyJLFR�H
PDLV�XPD�GHUURWD�SDUD�R�MRJDGRU�QmR�SDWROyJLFR��QmR�SRVVR�DILUPDU
FRP�QHQKXPD�FRQILDQoD�RX� FHUWH]D�TXH� HVWDV� GLIHUHQoDV� LPSOLFDP
SRUWDQWR�TXH�R� MRJDGRU�SDWROyJLFR�QmR� WHP�HVFROKD�TXDQGR�Yr�XP
RXWGRRU� DQXQFLDQGR�XP�FDVVLQR� ORFDO�²�TXH� HOH� p� XP�HVFUDYR�GH
VHXV� LPSXOVRV�� 1D� IDOWD� GH� HYLGrQFLD� FODUD� H� GLUHWD�� DFKR� TXH� R
PHOKRU�TXH�SRGHPRV�ID]HU�p�WUDoDU�LQIHUrQFLDV�SRU�DQDORJLD��SRUpP
Ki�PXLWD�LQFHUWH]D�DVVRFLDGD�D�HVVH�WLSR�GH�FRPSDUDomR�´
�
³TXDOTXHU� TXH� VHMD� HOH´� :LOOLDP� -DPHV��7DONV� WR� 7HDFKHUV� RQ
3V\FKRORJ\��DQG�WR�6WXGHQWV�RQ�6RPH�RI�/LIH¶V�,GHDOV�
�
&OXEH�0HWDItVLFR�/RXLV�0HQDQG��7KH�0HWDSK\VLFDO�&OXE��$�6WRU\
RI�,GHDV�LQ�$PHULFD��1RYD�<RUN��)DUUDU��6WUDXV��DQG�*LURX[��������
�
³DQWHV�WUDoDGR�SRU�HOD�SUySULD´�-DPHV�HVWi�FLWDQGR�R�HQVDLR�³'H
O¶KDELWXGH´��GR�SVLFyORJR�H�ILOyVRIR�IUDQFrV�/pRQ�'XPRQW�
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