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5HVXPR� 2 REMHWLYR JHUDO GHVWH DUWLJR p FRPSUHHQGHU D UHVVRQkQFLD DUTXHWtSLFD GD
SHUVRQDJHP :DQGD GD VpULH :DQGD9LVLRQ� FRP EDVH QR FRQFHLWR GH DUTXpWLSRV
GHVHQYROYLGRV SRU 0DUN H 3HDUVRQ D SDUWLU GDV WHRULDV GH &DUO *XVWDY -XQJ� ( FRPR
REMHWLYRV HVSHFtILFRV� D SHVTXLVD LUi PDSHDU WRGDV DV HWDSDV GD VpULH� FRQFHLWXDU
DUTXpWLSRV H FDWHJRUL]i�ORV FRP EDVH QD FODVVLILFDomR IHLWD SRU 0DUN H 3HDUVRQ H D
XWLOL]DomR GD PHWRGRORJLD GH %DUGLQ� 'H PRGR TXH GHVLJQD�VH R SUREOHPD� FRPR
FRPSUHHQGHU D UHVVRQkQFLD DUTXHWtSLFD GD SHUVRQDJHP :DQGD� FRP EDVH QR
FRQFHLWR GH DUTXpWLSRV" (VWH HVWXGR PRVWURX DLQGD TXH D SHUVRQDJHP :DQGD� DWp
PHVPR SDUD SRGHU GHL[DU FODUDV DV VXDV GLYHUVDV IDFHWDV QR PRPHQWR HP TXH
HVWDYD YLYHQGR VHX FRQWR GH IDGDV GH GRQD GH FDVD� YDL PXGDQGR VHXV DUTXpWLSRV D
ILP�GH�HVFRQGHU�R�VHX�YHUGDGHLUR�DUTXpWLSR��R�KHUyL��RX�PHOKRU��D�KHURtQD�

3DODYUDV�FKDYH��$UTXpWLSRV��6HULDGR��:DQGD9LVLRQ�

���,1752'8d­2

$ SVLTXH KXPDQD VHPSUH IRL REMHWR GH FXULRVLGDGH H� VREUHWXGR�

FRQVWDQWHPHQWH YHP LQVSLUDQGR HVWXGRV H LQVSLUDQGR JUDQGHV DUWLVWDV QD SURGXomR

GH VHXV REMHWRV DUWtVWLFRV� QR GHVLJQ LVVR QmR VHULD GLIHUHQWH� 8PD GDV PDLRUHV

GHVFREHUWDV� IHLWDV SHOR SVLFyORJR &DUO *XVWDY -XQJ� RV DUTXpWLSRV� VH WRUQDUDP XPD

JUDQGH IHUUDPHQWD SDUD R HQWHQGLPHQWR GR FRPSRUWDPHQWR KXPDQR� 'Dt DWp DV

�3URIHVVRU H FRRUGHQDGRU GR FXUVR GH 3XEOLFLGDGH H 3URSDJDQGD QD 8QLVDWF� e PHVWUH H GRXWRU HP
&LrQFLDV�GD�/LQJXDJHP�

� *UDGXDQGR�HP�'HVLJQ��(�PDLO��JOHLFLD��URPDQFLQL#JPDLO�FRP



JUDQGHV PDUFDV LQFRUSRUDUHP HVWH HVWXGR jV VXDV SUiWLFDV FRWLGLDQDV

�SRVLFLRQDPHQWR� VWRU\WHOOLQJ� WRP GH YR]� LGHQWLGDGH YLVXDO H YHUEDO� HWF� IRL XP SXOR�

QmR j WRD� DV SHVTXLVDGRUDV 0DUN H 3HDUVRQ ������ QRWDUDP D SUHVHQoD GH

UHVVRQkQFLDV GHVWHV DUTXpWLSRV MXQJXLDQRV QD HVWUXWXUD GH IRUWDOHFLPHQWR GH

PDUFDV� FRPR HVWH DUWLJR GHL[DUi FODUR PDLV DGLDQWH� $R UHIHULU�VH j VpULH� p SUHFLVR

XPD EUHYH DERUGDJHP GR TXH DFRQWHFHX DQWHV� QRV ILOPHV TXH OKH DQWHFHGHP� $

FRPHoDU SRU :DQGD� TXH VHUi WHPD GHVWH DUWLJR� $ SHUVRQDJHP LQWHUSUHWDGD SHOD

DWUL] (OL]DEHWK 2OVHQ� p WDPEpP FRQKHFLGD SRU )HLWLFHLUD (VFDUODWH� VXUJLX GRV

TXDGULQKRV H DSDUHFH SHOD SULPHLUD YH] QDV SURGXo}HV GD 0DUYHO QR ILOPH

9LQJDGRUHV� (UD GH 8OWURQ ������� $ SDUWLU GR ORQJD PHWUDJHP� DERUGD VXD HQWUDGD

SDUD�R�WLPH�GRV�9LQJDGRUHV�H�FRPR�FRQKHFHX�H�VH�UHODFLRQRX�FRP�9LVLRQ�

9LVLRQ� LQWHUSUHWDGR SHOR DWRU 3DXO %HWWDQ\� p XP VLQWR]yLGH� VXD PHQWH YHP

GD LQWHOLJrQFLD DUWLILFLDO �-�$�5�9�,�6�� FULDGD SRU 7RQ\ 6WDUN QR ILOPH GR +RPHP GH

)HUUR� ( JDQKD XP FRUSR TXDQGR� QD WHQWDWLYD GH FULDU XPD GHIHVD GH VHJXUDQoD

SDUD D 7HUUD� 6WDUN H %UXFH %DQQHU �+XON�� GHFLGHP GDU FRQWLQXLGDGH DR SURMHWR

8OWURQ� XWLOL]DQGR R µFHWUR¶ GR /RNL� TXH� REWLQKD D MRLD GD PHQWH� 1R HQWDQWR� p GHSRLV

GH DOJXPDV EDWDOKDV TXH ILQDOPHQWH� MXQWR FRP D DMXGD GH 7KRU� FRQVHJXHP

WUDQVIHULU�-$59,6�DR�FRUSR�OLJDGR�j�XPD�GDV�MRLDV�GR�LQILQLWR�

e GXUDQWH R ILOPH 9LQJDGRUHV� *XHUUD LQILQLWD� QD JXHUUD GRV YLQJDGRUHV FRQWUD

7KDQRV� TXH :DQGD� SDUD LPSHGLU TXH R YLOmR FRQVLJD WRGDV DV MRLDV GR LQILQLWR� H

DVVLP� GHVWUXD D WHUUD� SUHFLVD GHVWUXLU D MRLD GD PHQWH� H FRQVHTXHQWHPHQWH� 9LVLRQ�

0DV R VRIULPHQWR IRL HP YmR� SRLV 7KDQRV FRQVHJXH YROWDU QR WHPSR� UHFXSHUDU D

MRLD�H�HOH�PHVPR��PDWD�R�SHUVRQDJHP�

$ VpULH :DQGD9LVLRQ� DWp R PRPHQWR HP VXD SULPHLUD WHPSRUDGD� VH SDVVD

DSyV R ILOPH 9LQJDGRUHV 8OWLPDWR ������� H FRQWD D KLVWyULD GD )HLWLFHLUD (VFDUODWH QR

SHUtRGR GH OXWR SHOD SHUGD GR 9LVLRQ� $R GHFRUUHU GR VHULDGR� D KLVWyULD JDQKD QRYRV

FHQiULRV� SDVVDQGR�VH QDV GpFDGDV GRV DQRV �� DRV ����� HP IRUPDWR GH VLWFRP

DPHULFDQR� TXH ID]HP FRP TXH D SHUVRQDJHP DGDSWH�VH D FDGD XP� DVVLP� Gi YLGD

D XP QRYR SDSHO GHQWUR GR VHX SULQFLSDO� 'H PRGR TXH� WUDEDOKH PDLV GH XP

DUTXpWLSR�SDUD�D�:DQGD�

6HQGR DVVLP� HVWH HVWXGR WUD] FRPR SUREOHPD GH SHVTXLVD D VHJXLQWH

SHUJXQWD� GH TXH PDQHLUD VH Gi D UHVVRQkQFLD DUTXHWtSLFD GD SHUVRQDJHP :DQGD



QD VpULH :DQGD9LVLRQ" 3DUD H SRU LVVR� IRUDP HVWDEHOHFLGRV RV VHJXLQWHV REMHWLYRV

�JHUDO H HVSHFtILFRV�� D VDEHU� REMHWLYR JHUDO � FRPSUHHQGHU D UHVVRQkQFLD

DUTXHWtSLFD GD SHUVRQDJHP :DQGD GD VpULH :DQGD9LVLRQ� REMHWLYRV HVSHFtILFRV �D�

PDSHDU WRGDV DV HWDSDV GD VpULH� �E� FRQFHLWXDU DUTXpWLSRV H �F� FDWHJRUL]DU RV

DUTXpWLSRV�

4XDQWR j PHWRGRORJLD XWLOL]DGD� HVVD p XPD SHVTXLVD GH QDWXUH]D EiVLFD�

FRP DERUGDJHP TXDOLWDWLYD� REMHWLYRV GHVFULWLYRV H RV VHJXLQWHV SURFHGLPHQWRV

WpFQLFRV� ELEOLRJUiILFR H HVWXGR GH FDVR� 1R TXH WDQJH DR VHX WHPD� D SHVTXLVD

GHX�VH GHYLGR DR LQWHUHVVH GD DXWRUD SHOR FRQFHLWR GH DUTXpWLSRV� MXQWDPHQWH FRP D

VpULH :DQGD9LVLRQ H SRU FRQWD GD MXQomR GR GHVLJQ FRP HQWUHWHQLPHQWR� SRGH DMXGDU

RV DFDGrPLFRV D WHUHP XPD SHUFHSomR PDLV FUtWLFD VREUH DUTXpWLSRV HP XP

FRQWH[WR GLYHUWLGR GH DSUHQGL]DGR� H SDVVDUHP DVVLP� D DQDOLVDU HP VHXV ILOPHV RX

VpULHV�SUHIHULGDV��OHYDQGR�R�FRQFHLWR�DUTXHWtSLFR�DR�FRWLGLDQR�

����2�+20(0�(�6(86�6Ë0%2/26

)RL R SVLTXLDWUD &DUO *XVWDY -XQJ TXHP GHVHQYROYHX R FRQFHLWR GH

DUTXpWLSRV H R LQFRQVFLHQWH FROHWLYR� -RKQ )UHHPDQ ������� UHVVDOWD QR OLYUR GH -XQJ�

2 +RPHP H 6HXV 6tPERORV� D FRQWULEXLomR GR DXWRU j SVLFRORJLD� 3DUD )UHHPDQ

�������
D VXD PDLV QRWiYHO FRQWULEXLomR DR FRQKHFLPHQWR SVLFROyJLFR p R FRQFHLWR
GH LQFRQVFLHQWH� QmR FRPR XPD HVSpFLH GH �TXDUWR GH GHVHMRV� GRV GHVHMRV
UHSULPLGRV �FRPR p SDUD )UHXG�� PDV FRPR XP PXQGR TXH p SDUWH WmR YLWDO
H UHDO GD YLGD GH XP LQGLYtGXR TXDQWR R p R PXQGR FRQVFLHQWH H �PHGLDGRU�
GR�HJR��)5((0$1��������S����

2 HVWXGR GR KRPHP H VHXV VtPERORV� WUDWD�VH GD UHODomR GR KRPHP FRP R

VHX LQFRQVFLHQWH� 3DUD -XQJ ������� R LQFRQVFLHQWH p DPLJR H FRQVHOKHLUR GR

FRQVFLHQWH� &RQKHFHQGR R LQFRQVFLHQWH H FRP HOH� FRPXQLFDQGR�VH� VREUHWXGR

DWUDYpV GRV VRQKRV� SRLV SDUD R SVLTXLDWUD� R VRQKR QmR p XPD HVSpFLH GH

FULSWRJUDPD��PDV�p�XPD�H[SUHVVmR�LQWHJUDO�H�SHVVRDO��GR�LQFRQVFLHQWH�SDUWLFXODU�

)RL DWUDYpV GR HVWXGR GRV VRQKRV� TXH SRVVLELOLWRX DRV SVLFyORJRV� D SHVTXLVD

GR DVSHFWR LQFRQVFLHQWH TXH SURYLQKD GR FRQVFLHQWH� 3HVTXLVD HVWD� QHJDGD SRU

PXLWRV SURILVVLRQDLV GD iUHD� TXH DUJXPHQWDYDP TXH WDO SUHVVXSRVLomR LPSOLFDYD D



H[LVWrQFLD GH GXDV SHUVRQDOLGDGHV GHQWUR GR PHVPR LQGLYtGXR� 0DV R DXWRU DILUPD

TXH�HVWmR�FRUUHWRV�
e H[DWDPHQWH LVWR R TXH HOD LPSOLFD� e XPD GDV PDOGLo}HV GR KRPHP
PRGHUQR HVWD GLYLVmR GH SHUVRQDOLGDGHV� 1mR p� GH IRUPD DOJXPD� XP
VLQWRPD SDWROyJLFR� p XP IDWRU QRUPDO� TXH SRGH VHU REVHUYDGR HP TXDOTXHU
pSRFD H HP TXDLVTXHU OXJDUHV� >���@ (VWD VLWXDomR p XP VLQWRPD GH
LQFRQVFLrQFLD JHUDO TXH p� LQHJDYHOPHQWH� KHUDQoD FRPXP GH WRGD
KXPDQLGDGH��-81*��������S�����

(OH REVHUYRX TXH� R KRPHP QXQFD SHUFHEH SOHQDPHQWH DOJR SRU FRPSOHWR� (

HQIDWL]D TXH� R VHQWLGR GR KRPHP OLPLWD�VH D SHUFHSomR TXH HVWH WHP GR PXQGR D

VXD YROWD� �1mR LPSRUWD TXH LQVWUXPHQWRV HOH HPSUHJXH� HP XP GHWHUPLQDGR

PRPHQWR Ki GH FKHJDU D XP OLPLWH GH HYLGrQFLDV H GH FRQYLFo}HV TXH R

FRQKHFLPHQWR�FRQVFLHQWH�QmR�SRGH�WUDQVSRU���-81*��������S������

-XQJ ������ GHVWDFD TXH QHJDU D H[LVWrQFLD GR LQFRQVFLHQWH p� GH IDWR� DGPLWLU

TXH WHQKD�VH FRQKHFLPHQWR WRWDO GD SVLTXH� WmR SUHWHQVLRVR TXDQWR DILUPDU�VH R

VDEHU FRPSOHWR GR XQLYHUVR� (OH HQIDWL]D ������� TXH D QRVVD SVLTXH ID] SDUWH GD

QDWXUH]D H RV VHXV HQLJPDV� VmR LJXDOPHQWH VHP OLPLWHV� $LQGD GH DFRUGR FRP HOH�

XPD H[LVWrQFLD SVtTXLFD Vy SRGH VHU UHFRQKHFLGD DWUDYpV GH PDQLIHVWDo}HV GH

FRQWH~GRV FRQVFLHQWL]DGRV� LVWR p� Vy SRGHPRV DILUPDU XP LQFRQVFLHQWH� QD PHGLGD

HP TXH FRPSURYDPRV RV VHXV FRQWH~GRV� ( UHVVDOWD TXH� R KRPHP WRUQD�VH IHOL]

TXDQGR UHDOL]D R VHX SURFHVVR GH LQGLYLGXDOL]DomR� TXDQGR FRQVFLHQWH H

LQFRQVFLHQWH�FRQYLYHP�HP�SD]�H�FRPSOHWDQGR�VH�XP�DR�RXWUR�

��� 2�,1&216&,(17(�3(662$/�(�2�,1&216&,(17(�&2/(7,92

'H DFRUGR FRP -XQJ ������� XPD FDPDGD VXSHUILFLDO GR LQFRQVFLHQWH p R

SHVVRDO�H�D�PDLV�SURIXQGD��R�FROHWLYR�
1yV R GHQRPLQDPRV ,QFRQVFLHQWH SHVVRDO� (VWH� SRUpP� UHSRXVD VREUH XPD
FDPDGD PDLV SURIXQGD� TXH Mi QmR WHP VXD RULJHP HP H[SHULrQFLDV RX
DTXLVLo}HV SHVVRDLV� VHQGR LQDWD� (VWD FDPDGD PDLV SURIXQGD� p R TXH
FKDPDPRV GH LQFRQVFLHQWH FROHWLYR� (X RSWHL SHOR FROHWLYR SHOR LQFRQVFLHQWH
QmR VHU GH QDWXUH]D LQGLYLGXDO� PDV XQLYHUVDO� LVWR� p FRQWUDULDPHQWH j
SVLTXH SHVVRDO HOH SRVVXL FRQWH~GRV H PRGRV GH FRPSRUWDPHQWR� RV TXDLV
VmR >���@ RV PHVPRV HP WRGD SDUWH H HP WRGRV RV LQGLYtGXRV �-81*� �����
S�����



$ FDPDGD VXSHUILFLDO� UHIHUH�VH j YLYrQFLD GH FDGD LQGLYtGXR H FRQVWLWXL�VH�

VHJXQGR -XQJ ������� GH FRQWH~GRV TXH Mi IRUDP FRQVFLHQWHV� PDV TXH

GHVDSDUHFHUDP GD FRQVFLrQFLD SRU WHUHP VLGR HVTXHFLGRV RX UHSULPLGRV� 'H DFRUGR

FRP R DXWRU� RV SHQVDPHQWRV H DV LGHLDV QmR GHL[DP GH H[LVWLU� $LQGD TXH QmR

VHMDP UHSURGX]LGDV j YRQWDGH� HVWmR SUHVHQWHV HP XP HVWDGR VXEOLPLQDU H SRGHP

VXUJLU D TXDOTXHU PRPHQWR� (QTXDQWR HP XPD RFDVLmR VHQWH�VH� FKHLUD� PDV

GLUHFLRQD�VH D DWHQomR D DSHQDV DOJR HVSHFtILFR� QmR SHUFHEHQGR�VH WXGR� R

LQFRQVFLHQWH��QR�HQWDQWR��SHUFHEH�H�WRPD�QRWD�GH�WXGR�

(OH DILUPD TXH R LQFRQVFLHQWH FROHWLYR� p XPD SDUWH GD SVLTXH TXH SRGH

GLVWLQJXLU�VH GH XP LQFRQVFLHQWH SHVVRDO� 0DV R LQFRQVFLHQWH FROHWLYR QXQFD HVWHYH

QD FRQVFLrQFLD� SRUWDQWR QmR VmR DGTXLULGRV LQGLYLGXDOPHQWH� PDV DGYpP GH

KHUDQoDV GD VRFLHGDGH� ,VWR p� j PHGLGD TXH R LQFRQVFLHQWH SHVVRDO VH Gi D

H[SHULrQFLD YLYLGD SRU FDGD SHVVRD� R FROHWLYR SRU VXD YH]� GHULYD GH JHUDo}HV�

&DGD SHVVRD QDVFH FRP SUHGLVSRVLomR SDUD WHU FRPSRUWDPHQWRV� SHQVDPHQWRV RX

Do}HV HVSHFtILFDV� KHUGDGDV� TXH QmR SDUWHP XQLFDPHQWH GHOD� PDV VLP GH XP

JUXSR�

6HJXQGR -XQJ ������ S� ���� R LQFRQVFLHQWH SHVVRDO FRQVLVWH HP VXD PDLRU

SDUWH GH FRPSOH[RV� HQTXDQWR R FRQWH~GR GR LQFRQVFLHQWH FROHWLYR p FRQVWUXtGR

HVVHQFLDOPHQWH GH DUTXpWLSRV� ,VWR p� GH DFRUGR FRP HOH� R LQFRQVFLHQWH SHVVRDO

FRQVWLWXL GH LQIRUPDo}HV TXH Mi IL]HUDP SDUWH GR LQGLYtGXR� PDV TXH GHVDSDUHFHUDP

HP DOJXP PRPHQWR GDGR D UHSUHVVmR RX HVTXHFLPHQWR� -i RV FRQWH~GRV GR

LQFRQVFLHQWH FROHWLYR� QXQFD HVWLYHUDP QD FRQVFLrQFLD� ORJR QmR IRUDP DGTXLULGRV

LQGLYLGXDOPHQWH��PDV�VLP��DWUDYpV�GD�KHUHGLWDULHGDGH�

����$548e7,326

2 FRQFHLWR GH DUTXpWLSRV� UHSUHVHQWD RV FRQWH~GRV GR LQFRQVFLHQWH� &DGD

DUTXpWLSR SRVVXL XPD DPSOD JDPD GH FRPSRUWDPHQWRV H Vy VH DSOLFD LQGLUHWDPHQWH

j UHSUHVHQWDomR FROHWLYD� 6REUH DUTXpWLSRV� -XQJ ������ UHVVDOWD� FRQIRUPH FLWDGR

SRU 0DUN H 3HDUVRQ ������ S� ���� ³IRUPDV RX LPDJHQV GH QDWXUH]D FROHWLYD� TXH

RFRUUHP HP SUDWLFDPHQWH WRGD D 7HUUD FRPR FRPSRQHQWHV GH PLWRV H� DR PHVPR

WHPSR��FRPR�SURGXWRV�LQGLYLGXDLV�GH�RULJHP�LQFRQVFLHQWH´�



'H DFRUGR FRP 0DUWLQV ������ S� ���� RV DUTXpWLSRV DJHP GH IRUPD GLQkPLFD

VREUH RV LQGLYtGXRV� GH PRGR TXH QmR VH FDUDFWHUL]D DSHQDV FRPR UHIOH[R GDV

FRQVHTXrQFLDV GR VHU KXPDQR SULPLWLYR� PDV FRPR IRUoDV TXH R LPSXOVLRQDP D

UHSHWLU H[SHULrQFLDV� (OH DILUPD DLQGD� TXH R DUTXpWLSR p FRPR XP GHVLJQ TXH

WUDQVPLWH GH IRUPD FODUD VXD IXQomR� XPD WRUQHLUD� FKDYH RX JDUUDID GH YLQKR� VmR

H[HPSORV� VHJXQGR HOH� GH DUTXpWLSRV TXH GH WmR DQWLJRV VH WRUQDP LQYLVtYHLV� RX

TXDVH LPSHUFHSWtYHLV� ,VVR VH Gi DR IDWRU FXOWXUDO� TXH SRU WHPSRV HVWi SUHVHQWH QD

FRQVFLrQFLD�FROHWLYD��FRPR�UHVVDOWD�6XGMLF��������S������DSXG�0$57,16��������S�����

3DUD DV DXWRUDV 0DUJDUHW 0DUN H &DURO 3HDUVRQ ������� SRU PHLR GR FRQFHLWR

GH DUTXpWLSRV GH -XQJ� HQWHQGHUDP TXH D GHILQLomR DUTXHWtSLFD SRGHULD VHU

SUHVHQFLDGD HP PDUFDV H DVVLP� IDFLOLWDU D FRQVWUXomR GH HPSUHVDV GXUDGRXUDV H

EHP�SRVLFLRQDGDV�

6HJXQGR HODV� RV DUTXpWLSRV GLYLGHP�VH HP ��� VmR HOHV� R ,QRFHQWH� R

H[SORUDGRU� R ViELR� R KHUyL� R IRUD�GD�OHL� R PDJR� R FDUD FRPXP� R DPDQWH� R ERER

GD FRUWH� R SUHVWDWLYR� R FULDGRU H R JRYHUQDQWH� ( VmR� DLQGD GH DFRUGR FRP 0DUN H

3HDUVRQ ������� VXEGLYLGLGRV HP JUXSRV GH WUrV DUTXpWLSRV� TXH WrP HP FRPXP�

VXDV PRWLYDo}HV� D VDEHU� �D� ,QGHSHQGrQFLD H 5HDOL]DomR� �E� 0DHVWULD H 5LVFR� �F�

3HUWHQFLPHQWR H 3UD]HU H �G� (VWDELOLGDGH H &RQWUROH� 1R SULPHLUR JUXSR� FRQVWLWXtGR

SHORV R ,QRFHQWH� R H[SORUDGRU� R ViELR� VmR PRWLYDGRV SHOD LQGHSHQGrQFLD H

UHDOL]DomR� %XVFDP R YHUGDGHLUR 
HX
� -i QR VHJXQGR JUXSR� HVWmR R KHUyL� IRUD�GD�OHL

H R PDJR� H VmR PRWLYDGRV SHOD PDHVWULD H R ULVFR� TXHUHP GHL[DU XP OHJDGR QR

PXQGR� 2 WHUFHLUR JUXSR p FRPSRVWR SHORV DUTXpWLSRV GR FDUD FRPXP� GR DPDQWH H

GR ERER GD FRUWH� (VVHV� DVSLUDP SRU SUD]HU H SHUWHQFLPHQWR GH JUXSR� 3RU ILP� QR

TXDUWR JUXSR HVWmR LQVHULGRV R SUHVWDWLYR� R FULDGRU H R JRYHUQDQWH� 'HVWH� D

PRWLYDomR VH Gi SHOD HVWDELOLGDGH H FRQWUROH� LVWR p� SURFXUDP WHU R SRGHU HP VXDV

PmRV�

������,1'(3(1'Ç1&,$�(�5($/,=$d­2

1R SULPHLUR JUXSR� FRQIRUPH VXSUDFLWDGR� HVWmR RV DUTXpWLSRV TXH FRQVWLWXHP

D LGHLD GH LQGHSHQGrQFLD H UHDOL]DomR� D VDEHU� �D� R ,QRFHQWH� TXH WHP SRU OHPD�

³6RPRV OLYUHV SDUD VHU YRFr H HX�´ 2X VHMD� R LQRFHQWH DFUHGLWD TXH D YLGD QmR



SUHFLVD VHU GXUD �9RFr p OLYUH SDUD VHU YRFr PHVPR� p R TXH HOH DILUPD� (OH p

RWLPLVWD H FRQIRUPH HQIDWL]DP DV DXWRUDV� QHFHVViULR SDUD D pSRFD IUHQpWLFD H

HVWUHVVDQWHV GRV GLDV DWXDLV� (VWH DUTXpWLSR HVWi SUHVHQWH HP WRGRV ILOPHV GH

DQLPDomR GD 'LVQH\ H OHYD HVVH DSHOR GH OHYH]D H VLPSOLFLGDGH� $OpP GH RXWUDV

PDUFDV�FRPR�-RKQVRQV�H�-RKQVRQV��'RYH�H�&RFD�&ROD�

$V SHVVRDV TXH WrP UHVVRQkQFLD FRP R DUTXpWLSR GR ,QRFHQWH� DQVHLDP
SHOR HPSUHJR SHUIHLWR� SHOR SDU SHUIHLWR� SHOR ODU SHUIHLWR� SRU ILOKRV SHUIHLWRV
H SHOD YLGD LGHDO� $ SURPHVVD EiVLFD GR ,QRFHQWH p TXH D YLGD SRGH VHU R
eGHQ� >���@ $ SURPHVVD VHFXQGiULD p TXH� VH RFRUUHU D TXHGD GR eGHQ� D
UHGHQomR p SRVVtYHO� DFRQWHFLPHQWRV GHVDJUDGiYHLV RX GHVDILDGRUHV
DFDEDP OHYDQGR D XP ILQDO IHOL] H HVWDJQDomR OHYD j UHQRYDomR� 'H WRGRV
RV DUTXpWLSRV� R TXH WHP PDLV QtYHLV p R GR ,QRFHQWH� SRUTXH DV SHVVRDV R
H[SHULPHQWDP WDQWR QR FRPHoR TXDQWR QR ILP GD MRUQDGD �0$5.�
3($5621��������S�����

(P VHX QtYHO PDLV DOWR� R ,QRFHQWH p R 0tVWLFR� 3URPRYH Ip H HVSHUDQoD H

DFUHGLWD�HP�XP�SRGHU�HVSLULWXDO�PDLRU�TXH�VDOYD�WRGRV��PHVPR�DSyV�D�PRUWH�

-i R VHJXQGR DUTXpWLSR GHVVH JUXSR� R �E� ([SORUDGRU� SRVVXL HP VXD

HVVrQFLD R OHPD� ³1mR OHYDQWH FHUFDV j PLQKD YROWD�´ H WUD]� GH DFRUGR FRP 0DUN H

3HDUVRQ ����� S� ���� D SHUFHSomR GH TXH VmR PRWLYDGRV SRU XP SURIXQGR GHVHMR GH

HQFRQWUDU� QR PXQGR H[WHULRU� DTXLOR TXH VH DGDSWD jV VXDV QHFHVVLGDGHV�

H[SHULrQFLDV H HVSHUDQoDV LQWHULRUHV� (OH TXHU FRORFDU RV SpV QD HVWUDGD� 3RVVXL

LQWHUHVVH SHOD QDWXUH]D H Yr D YLGD FRPR XPD JUDQGH SRVVLELOLGDGH GH VH DYHQWXUDU�

$SWLGmR SRU HVSRUWHV FRPR FDLDTXH� HVTXL� FLFOLVPR H DILQV� $WLYLGDGHV TXH R

DSUR[LPDP GD QDWXUH]D� $ P~VLFD p VXD JUDQGH FRPSDQKHLUD GH HVWUDGD H DV

DXWRUDV FLWDP FRPR D 6RQ\ H[SORURX LVVR QD FDPSDQKD UHDOL]DGD SDUD R 0HPRU\

6WLFN� 1D TXDO D FDPSDQKD UHIRUoDYD TXH R SURGXWR SRGLD DFRPSDQKDU HOH SHOD

HVWUDGD� &RP WXGR j VXD PmR� VXDV LGHLDV� LPDJHQV� P~VLFD H WUDEDOKR� 0DUN H

3HDUVRQ�FLWDP�FRPR�H[HPSOR�GH�PDUFD�GHVWH�DUTXpWLSR��D�6WDUEXFNV�

2 WHPD GR H[SORUDGRU FRPHoD FRP R QRPH 6WDUEXFNV� TXH p XPD UHIHUrQFLD
OLWHUiULD FOiVVLFD DR URPDQFH QRUWH DPHULFDQR 0RE\ 'LFN� GH +HUPDQ
0HOYLOOH� >���@ 6WDUEXFN� VyOLGR H HVWiYHO� ID] FRQWUDVWH FRP D ORXFXUD
REVHVVLYD GH $KDE� 1R PXQGR PRGHUQR� R DWDTXH IUHQpWLFR GH $KDE j
EDOHLD� SRGH VHU FRPSDUDGR FRP D GHYDVWDomR GR PHLR DPELHQWH� HQTXDQWR
R 6WDUEXFNV �D HPSUHVD�� FRP VHX DPRU LPSDUFLDO SHOD QDWXUH]D H VXD
UHVSRQVDELOLGDGH GLDQWH GR FRQVXPLGRU� RIHUHFH XP LGHDO HFROyJLFR PRGHUQR
�0$5.��3($5621��������S�����



$V DXWRUDV UHVVDOWDP TXH DV SHVVRDV RSWDP SRU SDJDU PDLV FDUR HP XP FDIp

GR 6WDUEXFNV� GHYLGR DR DUTXpWLSR GH H[SORUDGRU H[SUHVVDGR HP WRGR GHWDOKH GD VXD

LGHQWLGDGH YLVXDO H SRVLFLRQDPHQWR GD PDUFD� LQFOXLQGR D H[SHULrQFLD GR FOLHQWH HP

ID]HU R SHGLGR QR EDOFmR� (VWH DUTXpWLSR SRGH VHU HQFRQWUDGR QD PDUFD GH FDUURV

-HHS� TXH ID] D DQDORJLD j DYHQWXUD HP VHXV FRPHUFLDLV� FRP R FDUUR DWUDYHVVDQGR

WULOKDV�H�YLDJHQV�HP�PRQWDQKDV��VHPSUH�HP�FRQWDWR�FRP�D�QDWXUH]D�

2 WHUFHLUR H ~OWLPR DUTXpWLSR GHVWH JUXSR� �F� 2 ViELR� WUD] SRU OHPD� �$

YHUGDGH OLEHUWDUi YRFr�� 6HJXQGR 0DUN H 3HDUVRQ ����� S����� �HOHV TXHUHP VHU

OLYUHV SDUD SHQVDU SRU VL PHVPRV H VXVWHQWDU VXDV SUySULDV RSLQL}HV�� (VWmR

SUHVHQWHV HP HPSUHVDV FRPR 7KH 1HZ <RUN 7LPHV H &11� 0DUFDV TXH SRVVXHP R

6iELR FRPR DUTXpWLSR� FRQIRUPH DILUPDP 0DUN H 3HDUVRQ ������� SURPHWHP DMXGDU

R�FRQVXPLGRU�D�WHU�GLVFHUQLPHQWR�H�SHQVDPHQWRV�HILFD]HV�

(ODV DILUPDP TXH TXDQGR HVWH DUTXpWLSR HVWi SUHVHQWH HP DOJXpP� R

LQWHUHVVH SHOR FRQKHFLPHQWR p FRPR XP KREELH� XPD PRWLYDomR LUUHVLVWtYHO� 6HQWHP

D QHFHVVLGDGH GH DSUHQGHU� 0DUN H 3HDUVRQ UHVVDOWDP TXH QD SLRU GDV KLSyWHVHV� D

SHVVRD FRP DUTXpWLSR GH 6iELR SRGH WRUQDU�VH DUURJDQWH H LQIOH[tYHO� -i HP XP

FHQiULR RSRVWR� WHQGH D VHU XP SHQVDGRU JHQXtQR� RULJLQDO H DOFDQoDU D UHDO

VDEHGRULD� 2 ViELR p R DUTXpWLSR GH PDUFDV FRPR *RRJOH� 8QLYHUVLGDGH +DUYDUG�

,%23(�H�EDQFR�,WD~�

������0$(675,$�(�5,6&2

2 SULPHLUR DUTXpWLSR GHVVH JUXSR WHP FRPR /HPD� ³2QGH Ki YRQWDGH� Ki XP

FDPLQKR�´ 2 +HUyL p R DUTXpWLSR TXH SRVVXL FRUDJHP� EUDYXUD H JRVWD GH GHVDILRV

TXH OHYHP j FRQTXLVWD GH PRGR TXH GHPRQVWUH VXD KRQUD� (OH EXVFD OXWDU SDUD

ID]HU GR PXQGR PDLV MXVWR� 6HJXQGR 0DUN H 3HDUVRQ� RV KHUyLV VmR LQVWLQWLYRV H

IRFDP QD VXD FDSDFLGDGH GH ID]HU HVFROKDV GLItFHLV� ³2V +HUyLV VHQWHP RUJXOKR GD

VXD GLVFLSOLQD� VHX IRFR H VXD FDSDFLGDGH GH ID]HU HVFROKDV iUGXDV� 6mR SURWHWRUHV

LQVWLQWLYRV GDV SHVVRDV D TXHP YrHP FRPR LQRFHQWHV� IUiJHLV RX OHJLWLPDPHQWH

LQFDSD]HV�GH�DMXGDU�D�VL�PHVPRV´��0$5.��3($5621��������S������



4XDQGR HVWH DUTXpWLSR HVWi SUHVHQWH HP XP LQGLYtGXR� HOH EXVFD GHVDILRV�

4XHU DFDEDU FRP D LQMXVWLoD H VHU ~WLO SDUD DMXGDU TXHP HVWLYHU HP SHULJR� (OH p D

SHVVRD TXH GHIHQGH XPD YtWLPD GH EXOO\LQJ H HQIUHQWD R DJUHVVRU� SRVVXL IRFR�

GLVFLSOLQD H LQVSLUD DV SHVVRDV FRP VXDV DWLWXGHV� ([HPSOR FODUR GH KHUyL VmR RV

ERPEHLURV� TXH DUULVFDP�VH HP VXD SURILVVmR H LPHGLDWDPHQWH DMXGDP SHVVRDV

TXDQGR QHFHVViULR� (OHV VmR R TXH ID]HP� (VWH DUTXpWLSR HQFRQWUD�VH QDV

2OLPStDGDV�H�PDUFD�FRPR�D�1LNH�

-i R )RUD�GD�OHL� R VHJXQGR DUTXpWLSR GHVVH JUXSR� WHP SRU OHPD D LGHLD GH

TXH �$V UHJUDV IRUDP IHLWDV SDUD VHUHP TXHEUDGDV�� 3DUD 0DUN H 3HDUVRQ ������� R

IRUD�GD�OHL WUD] HP VHX ERMR D VHGXomR GR IUXWR SURLELGR� $LQGD GH DFRUGR FRP DV

DXWRUDV� R +HUyL H R )RUD�GD�OHL VHQWHP UDLYD� 1R HQWDQWR� HQTXDQWR R +HUyL VHQWH�VH

LQVXOWDGR SHOD LQMXVWLoD� R )RUD�GD�OHL WHQGH D VHU SURYRFDGR TXDQGR GHVSUH]DGR

FRPR SHVVRD� (OH OLEHUD SDL[}HV UHSULPLGDV H SRVVXL TXDOLGDGHV VRPEULDV GD FXOWXUD�

(ODV HQIDWL]DP SHUVRQDOLGDGHV IDPRVDV TXH GHVWDFDP�VH SRU DSUHVHQWDUHP HVVH

DUTXpWLSR HP VXDV FRQGXWDV� �&HOHEULGDGHV FRPR %UDG 3LWW� -DFN 1LFKROVRQ H

0DGRQQD WrP VXFHVVR SRUTXH TXHEUDP DV UHJUDV XOWUDSDVVDGDV GH XP PRGR TXH

SDUHFH�OLEHUWDGRU�SDUD�DV�SHVVRDV´��0$5.��3($5621��������S������

&RQIRUPH DV DXWRUDV� PDUFDV FRP R DUTXpWLSR GR IRUD�GD�OHL� SRVVXHP XP

SDSHO FRPSOLFDGR� LVVR SRUTXH� VHJXQGR HODV� SRGHP IRUWDOHFHU RV FRPSRUWDPHQWRV

FtQLFRV� PDV SRU RXWUR ODGR� WDPEpP SRGHP DMXGDU D GHUUXEDU HVWUXWXUDV RSUHVVRUDV

GH PRGR TXH DMXGH D DIURX[DU UHVWULo}HV VRFLDLV� $SSOH H 079 VmR PDUFDV FRP HVWH

DUTXpWLSR�

-i R ~OWLPR DUTXpWLSR GHVVH JUXSR� R 0DJR� WUD] SRU OHPD D LGHLD GH TXH

³3RGH DFRQWHFHU´� 2X VHMD� R 0DJR p YLVLRQiULR� DQVHLD SHOR FRQKHFLPHQWR� 'H

DFRUGR FRP 0DUN H 3HDUVRQ ������� R GHVHMR GR PDJR p SURFXUDU DV OHLV

IXQGDPHQWDLV TXH JRYHUQDP R IXQFLRQDPHQWR GH WXGR� H DSOLFi�ODV SDUD TXH WXGR

ILTXH�HP�RUGHP�
6XDV DSOLFDo}HV WtSLFDV GD VDEHGRULD PiJLFD VmR� FXUDU D PHQWH� R FRUDomR
H R FRUSR� GHVFREULU D IRQWH GD MXYHQWXGH H R VHJUHGR GD ORQJHYLGDGH�
GHVFREULU PHLRV GH FULDU H PDQWHU D SURVSHULGDGH H LQYHQWDU SURGXWRV TXH
IDoDP�DV�FRLVDV�DFRQWHFHUHP��0$5.��3($5621��������S�������

6HX HVStULWR GHVWDFD�VH TXDQGR RV SURGXWRV SRVVXHP RULJHQV H[yWLFDV RX

DQWLJDV� �$V PDUFDV GR 0DJR LQFOXHP WRGDV DTXHODV TXH SURPRYHP 
PRPHQWRV



PiJLFRV
� iJXD ERUEXOKDQWH� FKDPSDQKH� 6RQ\ >���@� SURGXWRV j EDVH GH HUYDV�

SRo}HV H FDPSDQKDV ILWQHVV TXH SURPHWHP D IRQWH GD MXYHQWXGH�� �0$5.�

3($5621� ����� S������ $VVLP FRPR D 'LVQH\� TXH WHP R DUTXpWLSR SUHVHQWH QD

PDUFD� 2 0DJR WDPEpP HVWi SUHVHQWH� VHJXQGR DV DXWRUDV� QD EDVH WHFQROyJLFD�

(P�FRPSXWDGRUHV��LQWHUQHW��WUDQVSODQWH�GH�yUJmRV�H�HQJHQKDULD�JHQpWLFD�

������3(57(1&,0(172�(�35$=(5

2 SULPHLUR DUTXpWLSR GHVVH JUXSR p R TXH VH FRQKHFH SRU &DUD &RPXP� (OH

WHP SRU /HPD R VHJXLQWH� �7RGRV KRPHQV H PXOKHUHV VmR FULDGRV LJXDLV´� $VVLP� R

&DUD &RPXP p DPLJiYHO� VRFLiYHO H TXHU WHU FRQH[}HV FRP DV SHVVRDV� e GLVFUHWR�

FDVXDO H UHDOLVWD� 6HJXQGR 0DUN H 3HDUVRQ ������� HOHV DFUHGLWDP TXH DV FRLVDV

ERDV GD YLGD VmR GLUHLWRV H SHUWHQFHQWHV GH WRGRV� QmR DSHQDV D XPD DULVWRFUDFLD RX

PHVPR D XPD PHULWRFUDFLD� (ODV DILUPDP TXH R FDUD FRPXP p SURJUHVVLVWD� OXWD

SHORV GLUHLWRV FLYLV H RV PRYLPHQWRV TXH VmR HP SURO GH PHOKRULDV D FODVVHV RX

JUXSRV�
2 &DUD &RPXP p R DUTXpWLSR IXQGDPHQWDO GD GHPRFUDFLD� FRP R SUHFHLWR
EiVLFR GH �8P KRPHP� XP YRWR´� (OH p DLQGD PDLV SURQXQFLDGR HP WRGRV RV
PRYLPHQWRV SURJUHVVLVWDV� >���@ (OH WDPEpP p FUXFLDO SDUD RV GLUHLWRV FLYLV�
SDUD R PRYLPHQWR IHPLQLVWD� SDUD RV GLUHLWRV GRV JD\V H SDUD TXDOTXHU RXWUR
PRYLPHQWR TXH YLVD HQWHQGHU RV EHQHItFLRV GD SDUWLFLSDomR VRFLDO H
HFRQ{PLFD D XP JUXSR RX FODVVH GH SHVVRDV �0$5.� 3($5621� �����
S������

0RYLPHQWRV HVVHV� FRPR HODV UHVVDOWDP� GH OLEHUDomR TXH ID]HP OHPEUDU j

VRFLHGDGH D UHVSHLWR GD H[FOXVmR GH JUXSRV� &RPR DLQGD PXLWR SUHVHQWH QD

VRFLHGDGH� R UDFLVPR� PDFKLVPR H D KRPRIRELD� ( WDPEpP D IDOWD GH DFHVVLELOLGDGH

jV�SHVVRDV�SRUWDGRUDV�GH�DOJXPD�GHILFLrQFLD�

(VVH VHQVR GH VROLGmR RX H[FOXVmR� VHMD HP XP LQGLYtGXR RX HP WRGR XP
JUXSR� UHSUHVHQWD R JDWLOKR SDUD R JUDQGH DSHOR GR &DUD &RPXP� QmR p R
GHVHMR GH VHU HVSHFLDO RX GLIHUHQWH� GHVWH RX GDTXHOH PRGR� PDV
VLPSOHVPHQWH� R GHVHMR GH VH IXQGLU QR EDQGR �0$5.� 3($5621� �����
S������

2 FDUD FRPXP TXHU SHUWHQFHU DR JUXSR FRP LGHDLV TXH HOH GHIHQGH� LVWR p�

TXHU OXWDU SRU DTXHOHV TXH DLQGD VmR PLQRULD H VHQWLU�VH SDUWH GH XPD OXWD PDLRU TXH

HOH��3RGH�VHU�HQFRQWUDGR�HP�PDUFDV�FRPR�+HULQJ��+DYDLDQD�H�*$3�



2 $PDQWH p DTXHOH DUTXpWLSR TXH WHP SRU /HPD D LGHLD� ³6y WHQKR ROKRV SDUD

YRFr�´ 2 $PDQWH p HQYROYHQWH� VHQVXDO� HOHJDQWH� DWUDHQWH H DSDL[RQDGR� &RQVRDQWH

DV DXWRUDV� HOH JRYHUQD WRGRV RV WLSRV GH DPRU KXPDQR� GHVGH R SDUHQWDO� H D

DPL]DGHV� DWp R DPRU HVSLULWXDO� 0DV p GD PDLRU LPSRUWkQFLD SDUD R DPRU URPkQWLFR�

$WUDL DWUDYpV GD VXD VHQVXDOLGDGH� (VWi SUHVHQWH HP PDUFDV GH OLQJHULH� YLQKRV�

MRLDV� SURGXWRV OLJDGR DR VH[R H SHUIXPDULD� FRPR &KDQHO H -RQWH[� (OH WDPEpP

DSRLD R GHVHQYROYLPHQWR GD LGHQWLGDGH VH[XDO� �4XHU YRFr VHMD JD\ RX KpWHUR� SDUWH

GR VHX SURFHVVR GH FUHVFLPHQWR LPSOLFD DSUHQGHU D VH LGHQWLILFDU FRP R VHX JrQHUR´�

�0$5.��3($5621��������S�������

6REUH DV DPL]DGHV� DV DXWRUDV HQIDWL]DP TXH R DPDQWH TXHU WHU FHUWH]D

TXDQWR D OHDOGDGH HP VXDV DPL]DGHV� 4XHU VHU R PHOKRU DPLJR H TXH VHXV DPLJRV R

FRQKHoDP�GH�YHUGDGH�H�R�WHQKDP�FRPR�DOJXpP�HVSHFLDO�

-i R %RER GD &RUWH� WHP FRPR OHPD� ³6H HX QmR SXGHU GDQoDU� QmR TXHUR

WRPDU SDUWH QD VXD UHYROXomR´� 2X VHMD� GHVIUXWDU D YLGD H WHU SUD]HU HP YLYr�OD� p D

UHSUHVHQWDomR GHVWH DUTXpWLSR� *RVWD GH SDUTXHV GH GLYHUVmR� EDUHV� IHVWDV H

TXDOTXHU OXJDU RQGH SRVVD LQWHUDJLU H GLYHUWLU�VH� (OH LQVWLJD D FULDQoD LQWHULRU GH

FDGD XP� Yr D YLGD FRP OHYH]D� H DIDVWD R WpGLR GH DVVXQWRV TXH SRGHULDP VHU

PDoDQWHV�

1DV PDUFDV� R %RER GD &RUWH WDPEpP VH ID] SUHVHQWH HP FDPSDQKDV TXH

XPD PDUFD GHVDILD D VXD FRQFRUUHQWH� FRPR D 3HSVL� FLWDGD SHODV DXWRUDV� TXDQGR

GHVDILRX D &RFD &ROD RX FRPR D FDPSDQKD GR %XUJHU .LQJ IDQWDVLDQGR�VH GH

0&'RQDOG�QR�KDOORZHHQ�GH�������/HYDQGR�OHYH]D�DR�GHVDILR��GH�IRUPD�GLYHUWLGD�

������(67$%,/,'$'(�(�&21752/(

2 /HPD� �$PH WHX SUy[LPR FRPR D WL PHVPR�� WUD] HP VHX OLPLDU R DUTXpWLSR

GR 3UHVWDWLYR� DILQDO� HVWH SUHRFXSD�VH FRP R VHX SUy[LPR� (VIRUoDP�VH HP DMXGDU�

VmR JHQHURVRV� UHVSHLWRVRV� FRQILiYHLV H FXLGDGRVRV� �&RP IUHTXrQFLD RV

3UHVWDWLYRV FXLGDP PHOKRU GRV RXWURV GR TXH D VL PHVPRV� �0$5.� 3($5621�

������S�������

&RQIRUPH 0DUN H 3HDUVRQ ������� D SUHRFXSDomR� ]HOR H FXLGDGR TXH R

3UHVWDWLYR WHP SHORV ILOKRV� ID] FRP TXH HVWH DUTXpWLSR VHMD HQFRQWUDGR HP PpGLFRV�



SURGXWRV OLJDGRV j VD~GH� VHJXUDGRUDV� EDQFRV H SODQHMDPHQWR ILQDQFHLUR� WDLV

FRPR� +XJJLHV H 3	*� (OH WHP PHGR GH QHJOLJHQFLDU DV SHVVRDV TXH DPD� $OpP GH

SUHRFXSDU�VH FRP RV ILOKRV� HVWH DUTXpWLSR WDPEpP VH SUHRFXSD FRP RV SDLV�

DQLPDLV� GRHQWHV H SREUHV� $V PDUFDV FRP HVWH DUTXpWLSR WUDQVPLWHP HPSDWLD�

FRPXQLFDomR��FRHUrQFLD�H�FRQILDQoD�

-i R &ULDGRU� WHP FRPR /HPD� �6H SRGH VHU LPDJLQDGR� SRGHUi VHU FULDGR��

2X VHMD� p XP DUTXpWLSR FULDWLYR� JRVWD GH VH H[SUHVVDU� QmR�FRQIRUPLVWD� LQRYDGRU H

TXHU GHL[DU VHX OHJDGR� e YLVWR QR DUWLVWD� QR GHVLJQHU� QR SXEOLFLWiULR� DVVLP FRPR

TXDOTXHU DWLYLGDGH TXH XWLOL]H D LPDJLQDomR KXPDQD� �2 FULDGRU QDGD WHP D YHU FRP

SUREOHPD GH VH HQFDL[DU QR JUXSR� HOH OLGD FRP DXWR�H[SUHVVmR� $ FULDomR DXWrQWLFD

H[LJH�WRWDO�OLEHUGDGH�GH�PHQWH�H�FRUDomR����0$5.��3($5621��������S�������

4XDQGR HVWH DUTXpWLSR HVWi SUHVHQWH QDV SHVVRDV� HODV VHQWHP D

QHFHVVLGDGH GH FULDU H LQRYDU� 0XLWRV VmR DXWRFUtWLFRV H QXQFD QDGD GR TXH ID]HP

HVWi UHDOPHQWH ERP� 6XD PRWLYDomR PDLV SURIXQGD VH Gi SHOD QHFHVVLGDGH GH

H[HUFHU R FRQWUROH HVWpWLFR RX DUWtVWLFR� 'HYLGR D WRGRV HVVHV IDWRUHV� HOH WHQGH D

VHU LQWROHUDQWH FRP SURGXWRV LQIHULRUHV H D FRQVHTXHQWH IDOWD GH LPDJLQDomR H GH

DWHQomR j TXDOLGDGH� (ODV WDPEpP DILUPDP TXH DRV TXH VH LGHQWLILFDP FRP HVWH

DUTXpWLSR��GHVFREUHP�TXHP�UHDOPHQWH�VmR�

$TXHOD SDUWH GH FDGD XP GH QyV� TXH p DWUDtGD SDUD R DUTXpWLSR GR &ULDGRU�
GHVFREUH TXHP QyV VRPRV SRU PHLR GDTXLOR TXH FULDPRV j QRVVD YROWD�
4XHU WHQKDPRV WDOHQWR DUWtVWLFR RX QmR� QRVVD FDVD� QRVVR HVFULWyULR H
QRVVR HVWLOR GH YLGD� UHIOHWHP SDUWH GR QRVVR tQWLPR �0$5.� 3($5621�
������S������

3RUWDQWR� FRPR HODV DILUPDP� R &ULDGRU FRQVRPH SDUD VH H[SUHVVDU H QmR

SDUD LPSUHVVLRQDU RV RXWURV� (VVH DUTXpWLSR HVWi SUHVHQWH QDV PDUFDV� )DEHU

&DVWHOO��*RRJOH�H�1HWIOL[�

-i�R�*RYHUQDQWH��WHP�FRPR�/HPD���2�SRGHU�QmR�p�WXGR«�6y�R�TXH�LPSRUWD��

2 *RYHUQDQWH TXHU HVWDU QR FRQWUROH� &RQTXLVWDU H PDQWHU VHX SRGHU� 'HVHMD WHU

XPD IDPtOLD RX HPSUHVD SUyVSHUD H EHP VXFHGLGD� 3HVVRDV FRP HVVH DUTXpWLSR

EXVFDP DVVXPLU SDSpLV GH OLGHUDQoD� SRVVXHP DPELomR H ID]HP GH WXGR SDUD

FKHJDU RQGH TXHUHP� (OH SUH]D SRU RUGHP H SUHRFXSD�VH FRP R VWDWXV H VXD

LPDJHP� SRU HQWHQGHU TXH D DSDUrQFLD DXPHQWD R SRGHU� 2 LQGLYtGXR FRP HVWH



DUTXpWLSR� TXHU PRWLYDU DV SHVVRDV D WHUHP GLQKHLUR� SRGHU H VXFHVVR HP VXD iUHD�

0DUFDV�FRPR�5ROH[��%0:�H�0LFURVRIW�SRVVXHP�HVVH�DUTXpWLSR�

)LJXUD�����7DEHOD�FRP�RV����$UTXpWLSRV�FODVVLILFDGRV�SRU�0DUN�H�3HDUVRQ

����-251$'$�'$�+(52Ë1$

8PD HVSpFLH GH DGDSWDomR GD MRUQDGD GR KHUyL� FULDGD SRU &DPSEHOO �������

SDUD WUD]HU XPD W{QLFD PDLV IHPLQLQD� D MRUQDGD GD KHURtQD VHUi XWLOL]DGD QHVWH

HVWXGR SDUD GDU PDLV SURWDJRQLVPR j :DQGD� QR HQWDQWR� XUJH WUD]HU XP UHWUDWR GD

LPSRUWkQFLD GD MRUQDGD FDPSEHOOLDQD SDUD R HQWUHWHQLPHQWR� VREUHWXGR� SDUD DV

QDUUDWLYDV FRPR D GD VpULH :DQGD9LVLRQ� REMHWR GH HVWXGR GHVWD SHVTXLVD� $

MRUQDGD GR KHUyL FULDGD SRU &DPSEHOO ������ HP VHX OLYUR 2 +HUyL GH 0LO )DFHV�

FRQVLVWH HP RQ]H HWDSDV� GLYLGLGDV HP WUrV IDVHV� UXSWXUD� LQLFLDomR H UHWRUQR� 1D



IDVH GD UXSWXUD� VHJXQGR HOH� p TXDQGR R GHVWLQR FRQYRFD R KHUyL SDUD XP OXJDU

GHVFRQKHFLGR� /XJDU HVVH� TXH FRQWD FRP WHVRXURV H SHULJRV� (VVD DYHQWXUD SRGH

LQLFLDU�VH D SDUWLU GH XP HUUR FRPHWLGR SHOR KHUyL RX VLPSOHVPHQWH DR DFDVR GR VHX

FDPLQKR� ( TXDQGR UHFXVDGD� VXD DYHQWXUD p FRQYHUWLGD QHJDWLYDPHQWH� FRORFDQGR

R KHUyL FRPR XPD YtWLPD D VHU VDOYD� ,VVR SRUTXH HOH ILFD DSULVLRQDGR SHOR WpGLR�

WUDEDOKR GXUR RX SHOD FXOWXUD� SHUGHQGR R SRGHU GD DomR DILUPDWLYD GRWDGD GH

VLJQLILFDGR� -i D IDVH GD LQLFLDomR� HP UHVXPR� RFRUUH TXDQGR R KHUyL Mi DWUDYHVVRX

R OLPLDU H DJRUD� p DX[LOLDGR SHOR FRQVHOKHLUR� SHORV DPXOHWRV H SHORV DJHQWHV

VHFUHWRV GR DX[LOLDU VREUHQDWXUDO� ( QD WHUFHLUD H ~OWLPD IDVH� p TXDQGR DFRQWHFH R

FDPLQKR GH YROWD� 1HVVH SHUtRGR� R KHUyL Mi DEVRUYHX WRGR R DSUHQGL]DGR DGTXLULGR

GXUDQWH D VXD MRUQDGD H UHWRUQD DR VHX ORFDO GH RULJHP� VLPEROL]DQGR FRQTXLVWD�

PDJQLWXGH H WUDQVIRUPDomR� &DPSEHOO DILUPD TXH D DYHQWXUD GR KHUyL VHJXH XP

SDGUmR GD XQLGDGH QXFOHDU� TXH FRQVLVWH QR DIDVWDPHQWR GR PXQGR� VHJXLGR GH XP

LQJUHVVR HP IRQWH GH SRGHU H ILQDOL]DQGR FRP R UHWRUQR TXH HQULTXHFH D YLGD� 'HVVD

IRUPD� LQGHSHQGHQWH GR WLSR GH KHUyL� VXD MRUQDGD VRIUHUi SRXFDV PXGDQoDV QR

SODQR HVVHQFLDO� ( D ILQDOL]DomR GHVVD MRUQDGD� TXDQGR EHP VXFHGLGD� SRGH VHU

UHSUHVHQWDGD�HP�WHUPRV�ItVLFRV��GLQkPLFRV�H�HVSLULWXDLV�

$V DXWRUDV 'HO 3LFFKLD H %DOLHLUR DGDSWDUDP HVVDV IDVHV SDUD D YHUVmR TXH

UHWUDWD D PXOKHU QD MRUQDGD� QR OLYUR 2 )HPLQLQR H R 6DJUDGR� PXOKHUHV QD MRUQDGD

GR KHUyL� TXH SDUWH GD REUD GH &DPSEHOO ������� �(P SULPHLUR OXJDU� D LGHQWLGDGH GH

XPD SHVVRD HVWi WRWDOPHQWH DPDOJDPDGD j VXD KLVWyULD GH YLGD� &RQKHFr�OD ± FRP

VXDV HVFROKDV� GLILFXOGDGHV H G~YLGDV ± DPSOLD� HQULTXHFH H PDWL]D D YLVmR TXH

WHPRV GHOD�� �%$/,(,52� '(/ 3,&&+,$� ����� S����� $SHVDU GR SHQVDPHQWR GH

&DPSEHOO ������ DGHTXDU�VH WDPEpP jV PXOKHUHV� DV DXWRUDV ������ YLUDP D

QHFHVVLGDGH GH WUD]HU HVSHFLILFDo}HV GR XQLYHUVR IHPLQLQR SDUD VHUHP DERUGDGDV�

SRLV VHJXQGR HODV� QD YLGD GH PXOKHUHV UHDLV Ki YiULDV MRUQDGDV GHQWUR GD MRUQDGD�

&RPR DV WUrV TXH VHUmR DSUHVHQWDGDV D VHJXLU� �D� UXSWXUD� �E� LQLFLDomR H �F�

UHWRUQR�



������5XSWXUD

$ UXSWXUD p FRPSRVWD SRU WUrV HWDSDV� �D� FKDPDGR j DYHQWXUD� �E� UHFXVD DR

FKDPDGR H �F� WUDYHVVLD GR SULPHLUR OLPLDU� %DOLHLUR H 'HO 3LFFKLD ������ UHVVDOWDP

TXH QHVVD HWDSD p FRPXP VHQWLU TXH YHOKRV FRQFHLWRV� LGHDLV H SDGU}HV HPRFLRQDLV

Mi QmR VH DGHTXDP PDLV H QmR FRUUHVSRQGHP DR TXH HVWi VHQGR YLYLGR LQWHUQD H�RX

H[WHUQDPHQWH� 6HJXQGR HODV� R FKDPDGR QmR p XPD HWDSD GH DomR� 0DV SHUFHEHU

GHQWUR GH VL D XUJrQFLD GH LQLFLDU DOJR QRYR� TXH SRGH QmR VHU GHVHMDGR� PDV p

VHQWLGR�FRPR�LQHYLWiYHO�

$ UHFXVD DR FKDPDGR LPSOLFD QR DSHJR DR FRQKHFLGR� 3RU FRPRGLVPR RX

PHGR� PDV DEGLFD�OR H[LJH FRUDJHP� $ UHFXVD p XP PRPHQWR FRPSUHHQVtYHO H SRGH

PDQLIHVWDU�VH GH GLIHUHQWHV PDQHLUDV� VHMD GHVYLDQGR D DWHQomR D RXWURV LQWHUHVVHV

RX�PLQLPL]DQGR�VHX�VHQWLPHQWR��2X�VHMD�

6H KRXYHU XPD UHFXVD VLVWHPiWLFD� R WpGLR H D GHSUHVVmR SRGHP VH
LQWHQVLILFDU� 6H D UHFXVD IRU WHPSRUiULD� D FRQGLomR GHSUHVVLYD WDPEpP p
WHPSRUiULD H DWp SRGH DMXGDU D WRPDU D GHFLVmR GH ID]HU D MRUQDGD� 3RUpP�
VH HOD IRU GHILQLWLYD� D SHVVRD YLYH DEDL[R GR SUySULR SRWHQFLDO H QmR VH WRUQD
TXHP SRGHULD RX GHYHULD VHU� $ YLWDOLGDGH p UHEDL[DGD� H HOD SRGH WHU D
LPSUHVVmR GH HVWDU YLYHQGR FRPR XP DXW{PDWR� �%$/,(,52� '(/ 3,&&+,$�
������S�����

'H DFRUGR FRP DV DXWRUDV ������� D FRUDJHP GH OLEHUWDU�VH GH SODQRV H

VRQKRV TXH SDUHFHP LOXVyULRV RX GH YLV}HV H SHUFHSo}HV TXH QmR FRUUHVSRQGHP

PDLV DR PRPHQWR YLYLGR� p R TXH SRGH WUD]HU D YHUGDGHLUD YLGD� &DVR FRQWUiULR� DR

PDQWHU�VH�QR�YHOKR��R�QRYR�QmR�SRGH�QDVFHU�

1D WUDYHVVLD GR SULPHLUR OLPLDU� UHTXHU D SULPHLUD EXVFD SRU UHVSRVWDV H

VROXo}HV SDUD D UXSWXUD� (� VHJXQGR &DPSEHOO ������ S� ����� �7HQGR FUX]DGR R

OLPLDU� R KHUyL FDPLQKD SRU XPD SDLVDJHP RQtULFD SRYRDGD SRU IRUPDV FXULRVDPHQWH

IOXLGDV H DPEtJXDV� QD TXDO GHYH VREUHYLYHU D XPD VXFHVVmR GH SURYDV�� (VVD IDVH

DFRQWHFH�TXDQGR�HQILP�WHP�VH�R�VLP�DR�FKDPDGR��e�TXDQGR�D�MRUQDGD�VH�LQLFLD�



������,QLFLDomR

(VVD IDVH FRPS}H�VH GH FLQFR HWDSDV� �D� HQFRQWUR FRP R PHVWUH� �E�

DSUHQGL]DGR� �F� WUDYHVVLD GH QRYRV OLPLDUHV� �G� VLWXDomR�OLPLWH H �H� EOLVV� %DOLHLUR H

'HO 3LFFKLD ������ DILUPDP TXH p QHVVD IDVH TXH RFRUUH D WUDQVIRUPDomR GR

LQGLYtGXR� VHXV YDORUHV H YLVmR GH PXQGR� 7UDQVIRUPDomR HVVD� TXH DGYpP GD

H[SHULrQFLD�GH�YLYHU�DV�YDULDGDV�HWDSDV�GHVVD�IDVH�

2 HQFRQWUR FRP R PHVWUH FDUDFWHUL]D�VH QR HQFRQWUR GH XP PHQWRU� JXLD RX

GLULJHQWH HVSLULWXDO SDUD D EXVFDGRUD� 6XD SUHVHQoD H[HUFH XP SRGHU WUDQVIRUPDGRU

H SRGHUi GDU R GLUHFLRQDPHQWR QHFHVViULR D HOD� 6HJXQGR %DOLHLUR H 'HO 3LFFKLD

������� R PHVWUH p XPD SHVVRD PDLV YHOKD� XP ViELR� QmR DSHQDV LQWHOHFWXDO� PDV

WDPEpP�DOJXpP�TXH�DGTXLULX�VDEHGRULD�DWUDYpV�GD�VXD�SUySULD�YLYrQFLD�

1D HWDSD GH DSUHQGL]DGR VmR DGTXLULGRV DV KDELOLGDGHV� FRQKHFLPHQWRV H

DWLWXGHV QHFHVViULDV� SDUD YLYHQFLDU D QRYD YLGD� 3RGH VHU FRQTXLVWDGR DWUDYpV GH

GLIHUHQWHV IRQWHV� DOpP GH SURIHVVRUHV� WHUDSHXWDV� DOLDGRV H DILQV� 3RGH RFRUUHU

WDPEpP DWUDYpV GH SURYDV H H[SHULrQFLDV YLYLGDV� �0DV� DR PHVPR WHPSR TXH

QHVVD HWDSD R TXH p QHFHVViULR YHP GH IRUD� H[LVWH XP WUDEDOKR LQWHUQR� ³GLJHULU´�

DVVLPLODU� UHIOHWLU VREUH R TXH HVWi VHQGR DSUHQGLGR H VH PRGLILFDU SRU PHLR GLVVR��

�%$/,(,52� '(/ 3,&&+,$� ����� S����� 3RU LVVR D MRUQDGD QmR GHYH VHU DSHQDV

LQWHOHFWXDO� SRLV LPSOLFD WDPEpP D WUDQVIRUPDomR SHVVRDO H ID]�VH QHFHVViULD D

H[SHULrQFLD�SDUD�DGTXLUL�OD�

1D WUDYHVVLD GH QRYRV OLPLDUHV� D SHVVRD Mi QmR p PDLV LQLFLDQWH QD MRUQDGD�

SRU LVVR� VHJXQGR DV DXWRUDV� HOD WHP QRYRV GHVDILRV H SURYDV� 3RGH RFRUUHU LQWHUQD

RX H[WHUQDPHQWH H VmR SDVVDJHQV SDUD FDPLQKRV DLQGD QmR WULOKDGRV� $

FDUDFWHUtVWLFD SULQFLSDO VH Gi DR IDWR GD SHVVRD Mi WHU YLYHQFLDGR R SULPHLUR OLPLDU� R

TXH�Gi�PDLV�KDELOLGDGH�H�FODUH]D�SDUD�OLGDU�FRP��HVVH�QRYR�

$ VLWXDomR OLPLWH SRGH VHU YLYLGD SRU DOJXQV H SRU RXWURV QmR� LVVR SRUTXH

DOJXPDV SHVVRDV SRGHP Mi HQFRQWUDU D VXD EOLVV GHSRLV GH HQFHUUDU D WUDYHVVLD GH

QRYRV OLPLDUHV� PDV RXWURV QR HQWDQWR� SRGHP HVWDJQDU�VH SRU XP SHUtRGR D HVVD

HWDSD� (OD SRGH VHU VHQWLGD FRPR FULVH FHQWUDO GD MRUQDGD� XP ³GLYLVRU GH iJXDV´�

FRPR HQIDWL]DP DV DXWRUDV� 3DUD %DOLHLUR H 'HO 3LFFKLD ������� SRGH�VH PDQLIHVWDU



FRPR GHSUHVVmR H DR PHVPR WHPSR VHU R HQFRQWUR FRP R VDJUDGR� QR VHQWLGR GH

TXH��GHQWUR�GH�FDGD�XP��H[LVWH�DOJR�PDLRU�TXH�RV�FRQGX]�

3DUD D EOLVV� VHJXQGR %DOLHLUR H 'HO 3LFFKLD� SRGHPRV SHQVDU QHOD FRPR D

H[SUHVVmR GD DOPD� $ QRVVD PDLV SURIXQGD VLQJXODULGDGH� 2 YHUGDGHLUR WHVRXUR D

VHU FROKLGR QD YLGD� $ EOLVV� GH DFRUGR FRP HODV� FRQWHPSOD WDQWR XP HVWDGR GH VHU

TXDQWR DOJR H[WHUQR TXH QRV OHYD D WDO HVWDGR� e DOJR H[WHUQR� PDV TXH UHVVRD

SURIXQGD H LQWLPDPHQWH QR LQWHUQR� 4XDQGR R LQGLYtGXR DWLQJH VXD EOLVV� VHQWH�VH

SOHQR�GH�YLWDOLGDGH�

������5HWRUQR

2 UHWRUQR p D ~OWLPD IDVH� FRPSRVWD SRU WUrV HWDSDV� �D� FDPLQKR GH YROWD� �E�

UHVVLJQLILFDGR H �F� GiGLYD SDUD R PXQGR� $SyV R HQFRQWUR FRP D EOLVV� p QHFHVViULR

UHWRUQDU�DR�FDPLQKR�GH�YROWD�DR�FRWLGLDQR�

2 FDPLQKR GH YROWD� FRPR R QRPH Mi GL]� p VREUH UHWRPDU DR FDPLQKR LQLFLDO�

�&RPR RFRUUH HP WRGR LQtFLR� HVVD IDVH WDPEpP FRPHoD FRP URPSLPHQWRV H

GHVDSHJRV� R TXH QXQFD p IiFLO�� �%$/,(,52� '(/ 3,&&+,$� ����� S����� 3DUD LVVR�

R SULPHLUR SDVVR p D WRPDGD GH GHFLVmR� (VVD HWDSD SRGH VHU GRORURVD GHYLGR R

PRPHQWR GH SOHQLWXGH TXH DGYpP GD EOLVV� H DJRUD ID]�VH QHFHVViULR� URPSHU SDUD

TXH VHMD IHLWR R UHWRUQR� 3RU PDLV iUGXR TXH VHMD UHWRUQDU� D MRUQDGD Vy VH FRPSOHWD

DSyV D FRQFOXVmR GHVVD HWDSD� $OpP GH GL]HU VLP DR UHWRUQR� p SUHFLVR WDPEpP

HQWHQGHU�FRPR�ID]r�OR��'HYH�VH�UHWRPDU�DR�SRQWR�GH�SDUWLGD�FRP�QRYDV�LGHLDV�

2 UHVVLJQLILFDGR GH DFRUGR FRP %DOLHLUR H 'HO 3LFFKLD ������� p D WRPDGD GH

FRQVFLrQFLD GD WUDQVIRUPDomR LQWHUQD DGYLQGD GD MRUQDGD� 7XGR R TXH IRL DEVRUYLGR

GH DSUHQGL]DGR� FRPR YDORUHV� LGHDLV H YLVmR GH YLGD� SDVVDP DJRUD SDUD R QRYR

QtYHO GH FRQVFLrQFLD� &RPR GHVWDFDP %DOLHLUR H 'HO 3LFFKLD ������� D SHUFHSomR GD

KHURtQD� VHX DXWRFRQKHFLPHQWR H VXD YLVmR GH PXQGR IRUDP PRGLILFDGRV H�RX

DPSOLDGRV��H�LVVR�SDVVD�D�UHIOHWLU�HP�VHX�QRYR�VHQWLGR�D�UHVSHLWR�GD�YLGD�

$ GiGLYD SDUD R PXQGR p D HWDSD GH FRQFOXVmR GD MRUQDGD� e R UHFRPHoR GD

QRYD YLGD DSyV WRGR R SURFHVVR� 1HVVD HWDSD p FRPXP TXH KDMD PXLWDV PXGDQoDV�

FRP UHODomR j DQWLJD YLGD� 3RUTXH DJRUD� p FRORFDGR HP SUiWLFD WRGR FRQKHFLPHQWR

DGTXLULGR�H�DEVRUYLGR�SDUD�GDU�LQtFLR�D�XPD�QRYD�KLVWyULD�



���0(72'2/2*,$

(VVD p XPD SHVTXLVD GH QDWXUH]D EiVLFD� FRP DERUGDJHP TXDOLWDWLYD�

REMHWLYRV�GHVFULWLYRV�H�SURFHGLPHQWRV�WpFQLFRV��ELEOLRJUiILFR�H�HVWXGR�GH�FDVR�

2 PpWRGR HVFROKLGR SDUD HVVD HWDSD IRL R GH %DUGLQ ������� (OH FODVVLILFD R SURFHVVR

HP � HWDSDV� �� 3Up�DQiOLVH� �� ([SORUDomR GR PDWHULDO� �� 2 WUDWDPHQWR GRV

UHVXOWDGRV��D�LQIHUrQFLD�H�D�LQWHUSUHWDomR�

����3Up�DQiOLVH
$ SULPHLUD IDVH FRQVLVWH QD RUJDQL]DomR GD DQiOLVH� FRUUHVSRQGH D XP

SHUtRGR GH LQWXLomR� 7HP FRPR REMHWLYR� VHJXQGR %DUGLQ ������� GH VLVWHPDWL]DU DV

LGHLDV LQLFLDLV� GH PDQHLUD TXH FRQGX]D XP HVTXHPD SUHFLVR GR GHVHQYROYLPHQWR

GDV RSHUDo}HV VXFHVVLYDV� %DUGLQ ������� GHVWDFD WUrV PLVV}HV SDUD HVVD IDVH� VmR

HODV� �D� HVFROKD GR GRFXPHQWR D VHU DQDOLVDGR �WDPEpP FKDPDGR GH OHLWXUD

IOXWXDQWH�� �E� IRUPXODomR GDV KLSyWHVHV H REMHWLYRV H �F� HODERUDomR GH LQGLFDGRUHV

TXH�IXQGDPHQWDP�D�LQWHUSUHWDomR�ILQDO�

2 GRFXPHQWR D VHU DQDOLVDGR VHUi R FRPSOH[R DUTXHWtSLFR UHVVRDGR QD

SHUVRQDJHP :DQGD GD VpULH :DQGD9LVLRQ� 3DUD D IRUPXODomR GDV KLSyWHVHV H GDU

VXVWHQWDomR WHyULFD SDUD UHDOL]DomR GRV REMHWLYRV� HVWD SHVTXLVD WHUi FRPR

HOHPHQWRV WHyULFRV QRUWHDGRUHV� RV OLYURV $UTXpWLSR H R ,QFRQVFLHQWH &ROHWLYR� GR

-XQJ� 2 +HUyL H R )RUD�GD�OHL� GH 0DUN H 3HDUVRQ� 2 +RPHP H 6HXV 6tPERORV GH

-XQJ H 2 )HPLQLQR H 6DJUDGR� PXOKHUHV QD MRUQDGD GR KHUyL GH %DOLHLUR H 'HO

3LFFKLD� ( SDUD R PDSHDPHQWR GD VpULH H D HODERUDomR GH LQGLFDGRUHV TXH

IXQGDPHQWDP D LQWHUSUHWDomR ILQDO� VHUmR DQDOLVDGRV FDGD HSLVyGLR� YLVDQGR R

FHQiULR��pSRFD��HVWLOR�H�FRPSRUWDPHQWR�GD�SHUVRQDJHP�

����([SORUDomR�GR�PDWHULDO
$ VHJXQGD IDVH� FRQVLVWH QDV RSHUDo}HV GH FRGLILFDomR� HP IXQomR GH UHJUDV

SUHYLDPHQWH IRUPXODGDV� e DYDOLDGD FRP EDVH QD IXQGDPHQWDomR WHyULFD� 3DUD

LGHQWLILFDomR GRV DUTXpWLSRV� VHUmR DYDOLDGDV DV DOWHUQDWLYDV GH DFRUGR FRP D

FODVVLILFDomR IHLWD�SRU�0DUN�H�3HDUVRQ�



����7UDWDPHQWR�GRV�UHVXOWDGRV
$ WHUFHLUD IDVH FRPSUHHQGH QR WUDWDPHQWR GRV UHVXOWDGRV EUXWRV REWLGRV�

$SyV D FKHJDGD GRV UHVXOWDGRV VLJQLILFDWLYRV� p GDGD D LQWHUSUHWDomR D SURSyVLWR GRV

REMHWLYRV SUHYLVWRV� 1HVWH FDVR� GRV DUTXpWLSRV HQFRQWUDGRV HP FDGD HSLVyGLR RX

IDVH�GD�VpULH��D�ILP�GH�FKHJDU�D�XPD�FRQFOXVmR�

���$1È/,6(�(�,'(17,),&$d­2�'26�$548e7,326

����:$1'$9,6,21

$ VpULH :DQGD9LVLRQ GHFRUUH HP GLIHUHQWHV pSRFDV H VH SDVVD LQLFLDOPHQWH�

QD GpFDGD GH ��� &RP IRUPDWR TXH UHPHWH D XPD VLWFRP DPHULFDQD� R SULPHLUR

HSLVyGLR p WUDEDOKDGR EDVHDQGR�VH QHVVH SHUtRGR� 'HVGH DV P~VLFDV� FRUHV SUHWR H

EUDQFR� WLSRJUDILD� URXSDV H FHQiULRV� DR QRPH GR HSLVyGLR ³*UDYDGR DR YLYR FRP

SODWHLD´ �)LJ� ��� :DQGD XVD XP YHVWLGR URGDGR� FDEHORV FDFKHDGRV FRP SHQWHDGR

FDUDFWHUtVWLFR� FRODU GH SpUROD VREUH R SHVFRoR H XP DYHQWDO IORUDO� (OHPHQWRV HVVHV

TXH WUDQVPLWHP GHOLFDGH]D� URPDQWLVPR H SXUH]D� $OpP GD WLSRJUDILD GD DEHUWXUD

�)LJ� ��� TXH SRVVXL XPD HVWpWLFD UHWU{� TXH FRPELQDGD DR VRPEUHDPHQWR H DRV

WUDoRV QD OHWUD ³,´� TXH ID]HP XPD DOXVmR D DQWHQD GH WHOHYLVmR DQWLJD� UHIRUoDP D

LGHQWLGDGH�GD�pSRFD�

)LJXUD�����&HQD�GR�FDVDO�QR�SULPHLUR�HSLVyGLR�



1HVVD SULPHLUD IDVH� :DQGD H VHX HVSRVR 9LVLRQ� VmR XP FDVDO TXH DFDED GH

VH PXGDU SDUD D SHTXHQD FLGDGH GH :HVWYLHZ� 2V GRLV OLGDP FRP D URWLQD GH

WUDEDOKR� FDVD H YL]LQKRV HQTXDQWR WHQWDP HVFRQGHU VHXV SRGHUHV� 3RGH�VH

REVHUYDU�XP�FOLPD�OHYH�H�F{PLFR��FRPSDUDGR�DR�VHULDGR $�)HLWLFHLUD������� )LJ�����

)LJXUD�����6HULDGR�$�)HLWLFHLUD

1HVVH FHQiULR� :DQGD p XPD GRQD GH FDVD IHOL]� SRVVXL R DVSHFWR ³GD PXOKHU

LGHDO´� UHWUDWDGR H XWLOL]DGR HP ILOPHV� UHYLVWDV H SURSDJDQGDV GD pSRFD �)LJ� ��� FRP

FDEHORV FDFKHDGRV� FXUWRV� YHVWLGR URGDGR DWp R MRHOKR� VHPSUH VRUULGHQWH H JHQWLO

�)LJ� ��� $VVLP FRPR IRUPXODGR QD HVWUXWXUD SDWULDUFDO PDFKLVWD GRV DQRV ��� TXH

HQIDWL]DYD TXH DOpP GD PXOKHU HVWDU VHPSUH GLVSRVWD jV QHFHVVLGDGHV GR PDULGR H

QmR DERUUHFr�OR FRP SUREOHPDV� WDPEpP GHYHULD HVWDU VHPSUH EHP YHVWLGD H

DSUHVHQWiYHO GH DFRUGR FRP RV SDGU}HV GD pSRFD� $1-26 ������� UHVVDOWD TXH DWp

RV DQRV ��� DV PXOKHUHV VHJXLDP XP SDGUmR GH EHOH]D TXH D VRFLHGDGH FRORFDYD D

HODV�



)LJXUD�����5HYLVWD�GH������

)LJXUD�����3HUVRQDJHP�:DQGD�QR�SULPHLUR�HSLVyGLR�

2 HSLVyGLR SRVVXL DVSHFWR QRVWiOJLFR� FRP FHQiULR TXH FRQWD FRP PyYHLV H

DFHVVyULRV WtSLFRV GRV DQRV ��� FRUHV SUHWR H EUDQFR H HOHPHQWRV YLQWDJH� FRPR

PyYHLV� ORXoDV� FRUWLQDV H SDSpLV GH SDUHGH IORUDLV� 7DPEpP ID] UHIHUrQFLD D

SURSDJDQGDV FRPHUFLDLV WtSLFDV GD pSRFD� HP XPD GHODV� QDUUDQGR XPD VXWLO FUtWLFD

DR PDFKLVPR GD pSRFD� UHWUDWDQGR FRPHUFLDLV HP TXH D PXOKHU HUD GLPLQXtGD HP

VHU LQWHOLJHQWH TXDQGR HQWHQGLD GH XPD WRUUDGHLUD� 2V DXWRUHV *RPHV� -~QLRU H

6LPDV ������� GHVWDFDP TXH QD GpFDGD GH ��� D PXOKHU WLQKD SRXFRV GLUHLWRV QD

VRFLHGDGH� ORJR� DV SURSDJDQGDV ID]LDP XVR GD ³IUDJLOLGDGH´ IHPLQLQD SDUD

UHWUDWi�ODV�GH�PDQHLUD�PDFKLVWD�H�RIHQVLYD�

0DV DSHVDU GH UHWUDWDU VXWLOPHQWH D IDOWD GH LJXDOGDGH GRV DQRV ��� R

HSLVyGLR WUDQVPLWH OHYH]D H WUDQTXLOLGDGH HP VHXV SHUVRQDJHQV� SULQFLSDOPHQWH QR



GD SURWDJRQLVWD� TXH OLPSD D FDVD H FR]LQKD XWLOL]DQGR RV VHXV SRGHUHV SDUD

PDQXVHDU D ORXoD� VHFDU RV SUDWRV H FR]LQKDU �)LJ� ��� R TXH WDPEpP D OHYD HP

PRPHQWRV�DWUDSDOKDGRV��WUD]HQGR�QRYDPHQWH�R�DU�F{PLFR�SDUD�R�S~EOLFR�

)LJXUD�����:DQGD�JXDUGD�RV�SUDWRV�XWLOL]DQGR�VHXV�SRGHUHV�

6HQGR DVVLP� VXJHUH�VH D XWLOL]DomR GR DUTXpWLSR GR LQRFHQWH SUHVHQWH QD

SURWDJRQLVWD� SRLV HOH FDUDFWHUL]D�VH QR XVR GH QRVWDOJLD� OHYLGDGH H VLPSOLFLGDGH�

DVVLP FRPR GHVFULWRV QD SHUVRQDJHP QHVVH SULPHLUR PRPHQWR GD VpULH� :DQGD

LUUDGLD JHQWLOH]D� VLPSDWLD H RWLPLVPR� FDUDFWHUtVWLFDV HVVDV SUHVHQWHV QHVWH

DUTXpWLSR�

2 VHJXQGR HSLVyGLR p QRV DQRV ��� DLQGD FRP FHQiULR HP SUHWR H EUDQFR�

PDV DJRUD DGHTXDQGR�VH DR QRYR SHUtRGR� :DQGD WURFD RV YHVWLGRV URGDGRV SRU

FDOoDV��H�RV�FDEHORV�FDFKHDGRV�SRU�RQGXODGRV��)LJ�����



)LJXUD�����:DQGD�H�9LVLRQ�HQVDLDQGR�D�DSUHVHQWDomR����1RYR�FHQiULR�

2 FDVDO SDUWLFLSD GH XP HYHQWR GD FLGDGH HP TXH 9LVLRQ ID] WUXTXHV GH

PiJLFD H :DQGD p VXD DVVLVWHQWH GH SDOFR� (OD EXVFD ID]HU DPL]DGHV H GHVHMD TXH

HOD H PDULGR SDUHoDP XP FDVDO QRUPDO QD QRYD FLGDGH H TXH VH HQFDL[HP HQWUH RV

YL]LQKRV� $JRUD D SURWDJRQLVWD ID] GH WXGR SDUD HQTXDGUDU�VH DR JUXSR GH PXOKHUHV

GR�EDLUUR��REVHUYDQGR�H�LPLWDQGR�R�TXH�ID]HP��SDUD�ID]HU�LJXDO�

$VVLP� VXJHUH�VH R DUTXpWLSR GR FDUD FRPXP� ³QmR p R GHVHMR GH VHU HVSHFLDO

RX GLIHUHQWH� GHVWH RX GDTXHOH PRGR� PDV VLPSOHVPHQWH R GHVHMR GH VH IXQGLU QR

EDQGR´ �0$5.� 3($5621� ����� S� ����� )D]HU SDUWH GR JUXSR� SRGH�VH H[SUHVVDU

DWUDYpV GR YHVWXiULR� DOLPHQWDomR RX PRUDGLD� 1HVVH FDVR� D SHUVRQDJHP

SUHRFXSD�VH FRP DV URXSDV TXH GHYH YHVWLU H FRPR GHYH VH SRUWDU� QD WHQWDWLYD GH

HQFDL[DU�VH�QR�QRYR�JUXSR�

6HJXLQGR SDUD RV DQRV ��� DJRUD FRP FHQiULR FRORULGR� :DQGD FRP FDEHORV

ORQJRV H OLVRV� URXSDV FRORULGDV� ORJRWLSR H IRWRJUDILD GD VpULH FRP DVSHFWR GD pSRFD�

D SHUVRQDJHP DJRUD HVWi JUiYLGD H R FDVDO SUHSDUD�VH SDUD D FKHJDGD GRV JrPHRV�

2 FOLPD VHJXH F{PLFR H GHVFRQWUDtGR� RV EHErV QDVFHP H D VpULH VHJXH XP QRYR

UXPR� UHYHODQGR GR TXH WUDWD�VH R HQUHGR� (VVDV FDUDFWHUtVWLFDV� LQGLFDP WDPEpP R

DUTXpWLSR GR LQRFHQWH� 0DUN H 3HDUVRQ ������� DILUPDP TXH R LQRFHQWH TXH H[LVWH

HP FDGD XP GH QyV� TXHU YLYHU QD WHUUD SHUIHLWD� RQGH �VRPRV OLYUHV SDUD VHU YRFr H

HX�� 2 TXH ID] MXV j XWRSLD TXH :DQGD FULRX SDUD YLYHU FRP 9LVLRQ H WHU HVVD YLGD

VXEOLPH�

����2�,1&216&,(17(�3(662$/�'$�+(52Ë1$

1HVVD QRYD IDVH� R VHULDGR SDVVD D GHVYHQGDU RV PLVWpULRV H H[SOLFD R TXH

DFRQWHFHX DSyV R ILOPH $YHQJHUV 8OWLPDWR ������� :DQGD SDVVD SHOR PRPHQWR GH

OXWR DSyV SHUGHU 9LVLRQ QD JXHUUD FRQWUD 7KDQRV� 6XD GRU VRPDGD DRV VHXV SRGHUHV

WHOHFLQpWLFRV H WHOHSiWLFRV� ID] FRP TXH HOD UHFULH D UHDOLGDGH GH :HVWYLHZ �)LJ���� GH

IRUPD LQFRQVFLHQWH� FULDQGR XPD YLGD DR ODGR GR VHX HVSRVR H ILOKRV� 'H DFRUGR FRP

%DOLHLUR H 'HO 3LFFKLD� D MRUQDGD GD KHURtQD FRQVLVWH� FRPR PHQFLRQDGR QD



IXQGDPHQWDomR� HP WUrV HWDSDV� 5XSWXUD� ,QLFLDomR H 5HWRUQR� 1HVVH SHUtRGR GD

VpULH� :DQGD DSUHVHQWD FDUDFWHUtVWLFDV SHUWHQFHQWHV j HWDSD GD 5XSWXUD�

HVSHFLILFDPHQWH QD SDUWH GD UHFXVD DR FKDPDGR� LVVR SRUTXH GHYLGR VXD IDVH GH

OXWR� HOD QmR DFHLWD D SHUGD� SRU LVVR� HPDQD VHXV SRGHUHV� TXH VRPDGRV DR VHX

VHQWLPHQWR� FULD D YLGD TXH JRVWDULD� (OD ID] LVVR LQFRQVFLHQWHPHQWH� XVDQGR DV

OHPEUDQoDV TXH WLQKD HP VHX LQFRQVFLHQWH SHVVRDO� GDV PHPyULDV GD LQIkQFLD� RV

FRPHUFLDLV GH 79� D YLGD FRP RV SDLV� DR PRPHQWR HP TXH WHP R UHODFLRQDPHQWR

FRP�9LVLRQ��'DQGR�DSDUrQFLD�GH�FDGD�GpFDGD�D�WXGR�TXH�H[LVWH�GHQWUR�GD�FLGDGH�

)LJXUD�����0RPHQWR�HP�TXH�:DQGD�UHFULD�WXGR�TXH�H[LVWH�HP�:HVWYLHZ�

(OD DSULVLRQD WRGDV DV SHVVRDV GD FLGDGH� GRPLQDQGR VXDV PHQWHV GH PRGR

FRP TXH IDoDP SDUWH GD VXD LOXVmR� 7RGRV DTXHOHV� SHJRV QR UDLR GR VHX SRGHU�

SDVVDP D VHU UHIpQV� GRPLQDGRV D VHJXLUHP RV SDSpLV GH YL]LQKRV� DGHTXDQGR�VH

jV�GLIHUHQWHV�pSRFDV��FRP�D�:DQGD�VRE�R�FRQWUROH�GH�VXDV�PHQWHV�

4XDQGR RV DJHQWHV GR )%, GHVFREUHP WXGR R TXH HVWi DFRQWHFHQGR H R TXH

GHX�VH DR GHVDSDUHFLPHQWR GH WDQWDV SHVVRDV� WHQWDP LQWHUYLU� SRUpP� HOD OXWD SDUD

LPSHGLU TXH DFDEHP FRP D YLGD LOXVyULD TXH FULRX� 1RYDPHQWH HQIDWL]DQGR D UHFXVD�

%DOLHLUR H 'HO 3LFFKLD DILUPDP VHU FRPSUHHQVtYHO D H[LVWrQFLD GH XP SHUtRGR GH

UHFXVD DR FKDPDGR� (� TXDQWR PDLV GLIHUHQWH GR PXQGR FRQKHFLGR IRU� PDLV GLItFLO

VHUi WRPDU D GHFLVmR GH VHJXL�OR� 3DUD :DQGD� WUDWD�VH GH URPSHU FRP VHXV SODQRV

H�VRQKRV�GH�XPD�YLGD�DR�ODGR�GR�9LVLRQ�H�RV�ILOKRV�

7RPDQGR FRQVFLrQFLD DRV SRXFRV GH TXH QDGD GDTXLOR p UHDO� 4XDQGR

TXHVWLRQDGD VREUH 8OWURQ� D )HLWLFHLUD (VFDUODWH XVD GH VHXV SRGHUHV SDUD DWLUDU D

SHUVRQDJHP 0{QLFD 5DPEHDX GH YROWD DR PXQGR UHDO� VDLQGR GD VXD EROKD XWySLFD



�)LJ���� FRP R REMHWLYR GH LPSHGLU WXGR TXH SRVVD LQWHUIHULU QD LGHDOL]DomR GD VXD

YLGD�SHUIHLWD��$VVLP��Gi�LQtFLR�D�PDQLIHVWDomR�GR�DUTXpWLSR�GR�)25$�'$�/(,�

)LJXUD�����:DQGD�HQIUHQWDQGR�D�SHUVRQDJHP 0{QLFD�5DPEHDX �HP�VXD�EROKD

FRPR�*HUDOGLQH���TXDQGR�TXHVWLRQDGD�VREUH�8OWURQ�

6HJXQGR 0DUN H 3HDUVRQ ������� RV )25$�'$�/(, VmR ILJXUDV URPkQWLFDV�

SURQWDV D UHEHQWDU XPD VRFLHGDGH TXH VXQFXELX D WLUDQLD� (VWH DUTXpWLSR p FDSD] GH

VDFULILFDU RV RXWURV SDUD FRQVHJXLU R TXH TXHU� R TXH p PXLWR SUHVHQWH QD QDUUDWLYD

GD VpULH� 3DUD YLYHU DR ODGR GR VHX JUDQGH DPRU H GRV ILOKRV� HOD GRPLQD PXLWDV

SHVVRDV�H�HVWi�GLVSRVWD�D�OXWDU�FRP�TXHP�SDVVDU�SHOR�VHX�FDPLQKR�

(P FRQWUDSDUWLGD� QD VpULH GD :DQGD� p FKHJDGR RV DQRV ��� VHQGR UHWUDWDGR

SRU XPD FRPpGLD GH IDPtOLD IHOL]� GHVGH D DEHUWXUD� TXH PRVWUD IRWRV GH :DQGD H

9LVLRQ FULDQoDV� DRV JrPHRV SDVVDQGR SRU QDWDLV H DQLYHUViULRV� $V URXSDV�

FHQiULRV��WLSRJUDILD��FDEHORV�H�IRWRJUDILD��WDPEpP�DGHTXDP�VH�j�GpFDGD��)LJ������

)LJXUD������&HQD�DEHUWXUD���)DPtOLD�IHOL]�HP�SLTXHQLTXH



1HVVD FHQD �)LJ����� SDUWH GD DEHUWXUD� QDUUD D SURSRVWD GR HSLVyGLR� FRP R

DSHOR IDPLOLDU� OHYH H DIHWXRVR� 1HVVH PRPHQWR� :DQGD p XPD PmH H HVSRVD

DPRURVD� TXH QmR UHVLVWH DR SHGLGR GRV ILOKRV HP DGRWDU R FDFKRUULQKR HQFRQWUDGR H

TXH ORJR VH HQFDQWD SHOR DQLPDO]LQKR� (OD p ]HORVD H ID] GH WXGR SDUD SURWHJr�ORV

�)LJ ���� &DUDFWHUtVWLFDV HVVDV� TXH SRGHP VHU HQFRQWUDGDV QR DUTXpWLSR GR

3UHVWDWLYR�

)LJXUD������:DQGD�FRP�RV�ILOKRV�H�)DtVFD��R�FDFKRUULQKR�DGRWDGR�

0DUN H 3HDUVRQ ������ FLWDP R PLWR JUHJR TXH QDUUD R DPRU GH 'HPpWHU�

GHXVD GD WHUUD FXOWLYDGD� SRU VXD ILOKD 3HUVpIRQH� 'HSRLV GH WHU D ILOKD UDSWDGD SRU

+DGHV� R GHXV GRV LQIHUQRV� 'HPpWHU UHFXVRX�VH D SHUPLWLU R FUHVFLPHQWR GDV

FROKHLWDV� (ODV DILUPDP TXH R SUHVWDWLYR p DVVRFLDGR DRV VHQWLPHQWRV PDWHUQDLV H

SDWHUQDLV GH SURWHJHU RV ILOKRV� EHP FRPR j GLVSRQLELOLGDGH UHVXOWDQWH GH ID]HU R TXH

IRU SUHFLVR SDUD FXLGDU GHOHV� PHVPR TXH D SUHoR GH VDFULItFLRV� 2 TXH GHVFUHYH D

DWLWXGH GD :DQGD GHQWUR GD VXD EROKD� HOD ID] R SRVVtYHO SDUD SURWHJHU VXD IDPtOLD H

OXWD�FRP�DTXHOHV�TXH�SDVVDP�SHOR�VHX�FDPLQKR�

3HUFHEH�VH TXH QR GHVHMR GH WHU VXD YLGD QR VXE~UELR FRP D VXD IDPtOLD�

WDOYH] UHIOLWD WDPEpP� D YRQWDGH GH :DQGD DQXODU VHX DUTXpWLSR GH KHURtQD H YLYHU

FRPR R &DUD &RPXP� FRP XPD YLGD VLPSOHV� DR ODGR GDV SHVVRDV TXH DPD�

3UH]DQGR VHXV YDORUHV H YLUWXGHV� VHQGR D ERD YL]LQKD� PDV VHP VHU R FHQWUR GDV

DWHQo}HV� (QTXDQWR QR 
PXQGR UHDO
� RV DJHQWHV GHVFREUHP TXH :DQGD URXERX R

FRUSR GH 9LVLRQ GD VHJXUDQoD Pi[LPD� 9LVLRQ WDPEpP UHFHEH SLVWDV GR TXH HVWi

DFRQWHFHQGR��)LJ������



)LJXUD������&HQD�HP�TXH�1RUP�FRQWD�D�9LVLRQ�

:DQGD HQIUHQWD RV DJHQWHV GR )%,� DYLVDQGR SDUD ILFDUHP ORQJH GD VXD FDVD

�)LJ����� 9LVLRQ FRQIURQWD :DQGD VREUH 1RUP� DOHJDQGR TXH HOH WHP XPD IDPtOLD H

QmR FRQVHJXH VHTXHU FRPXQLFDU�VH FRP HOHV� PDV TXDQGR FRQIURQWDGD� HOD WHQWD

HQFHUUDU R HSLVyGLR SDUD QmR VHJXLU FRP R DVVXQWR� (OD VHJXH WDPEpP HQIUHQWDQGR

RV DJHQWHV� PHVPR TXDQGR HVWHV WHQWDP GLDORJDU H H[SOLFDU TXH R PRWLYR GD

WHQWDWLYD GH LQYDVmR� VH Gi HP OLEHUWDU DV SHVVRDV� HOD QmR RV RXYH� H SRU PHGR GH

TXH�LQWHUILUDP�HP�VXD�EROKD��VHJXH�FRP�DPHDoDV�

)LJXUD������:DQGD�IDOD�SDUD�RV�DJHQWHV�ILFDUHP�ORQJH�GD�FDVD�GHOD�

1HVVH SHUtRGR� D YLGD HP :HVWYLHZ SDVVD SDUD RV DQRV ��� 2V JrPHRV

FRPHPRUDP R +DOORZHHQ FRP R IDOVR 3LHWUR H :DQGD� HQTXDQWR 9LVLRQ SDVVD D

LQYHVWLJDU� (P XPD FHQD VHJXLQWH� R SHUVRQDJHP TXH ILQJH VHU 3LHWUR� FRQIURQWD

:DQGD VREUH RQGH HOD WHULD HVFRQGLGR DV FULDQoDV GD FLGDGH DWp HQWmR H HOD UHOXWD�



GDQGR D HQWHQGHU TXH QmR WLQKD FRQVFLrQFLD GD GLPHQVmR GR TXH KDYLD IHLWR FRP DV

SHVVRDV��(�HOD�DILUPD�QmR�VDEHU�FRPR�IH]��)LJ������

)LJXUD������:DQGD�DILUPD�QmR�VDEHU�FRPR�IH]�H�TXH�Vy�VH�OHPEUD

GR�VHQWLPHQWR�GH�VROLGmR�

(OD FRPSOHPHQWD� TXH VHX VHQWLPHQWR WUDWDYD�VH GH XP QDGD LQILQLWR�

GHVFUHYHQGR VXD GRU GR OXWR� 'R RXWUR ODGR� 9LVLRQ SRGH PRUUHU� QD WHQWDWLYD GH

VROLFLWDU DMXGD SDUD DV SHVVRDV DR )%,� Mi TXH HOH Vy HVWi YLYR GH YHUGDGH GHQWUR GD

EROKD� :DQGD� DYLVDGD SHOD YLVmR GR ILOKR GH TXH R SDL HVWDYD HP DSXURV� H[SDQGH

VHX�SRGHU�SDUD�VDOYi�OR�H�DVVLP��DSULVLRQD�SDUWH�GD�HTXLSH�GH�DJHQWHV�

0DUN H 3HDUVRQ DILUPDP TXH WDQWR R +HUyL TXDQWR R )25$�'$�/(, VHQWHP

UDLYD� �2 +HUyL SDUWH SDUD D DomR TXDQGR VH VHQWH XOWUDMDGR SHOD LQMXVWLoD� $ UDLYD GR

)25$�'$�/(, WHQGH D VHU SURYRFDGD TXDQGR HOH VH VHQWH GHVSUH]DGR FRPR

SHVVRD�� �0$5.� 3($5621� ����� S� ����� (ODV FLWDP %DWPDQ� 6XSHUPDQ� /H[

/XWKRU�H�&RULQJD��TXH�WRUQDP�VH�PDXV�SRU�VHUHP�KXPLOKDGRV�RX�PDUJLQDOL]DGRV�

(P :DQGD9LVLRQ� HVVD IRL D IRUPD TXH HOD HQFRQWURX GH 
OLGDU
 FRP R OXWR� QmR

DFHLWDQGR�R� (OD EXVFD XPD PDQHLUD� PHVPR TXH LQLFLDOPHQWH LQFRQVFLHQWH� GH WHU

WXGR TXH VRQKRX� 3RUpP� LQFRQVFLHQWHPHQWH� HOD WRUQD VHX OXWR XPD SULVmR DEXVLYD

DRV�HQYROYLGRV�



����$�+(52Ë1$

-i VLWXDGD QRV DQRV ����� :DQGD YROWD SDUD D FDVD H UHLQLFLD QRYDPHQWH D

VXD 
VpULH
� D DEHUWXUD PXGD� WLSRJUDILD H FHQiULR� PDV RV REMHWRV PXGDP GH HVWLOR GH

pSRFD� SRU FRQWD GR HVWDGR GD SURWDJRQLVWD TXH HQFRQWUD�VH GHSUHVVLYD H FRQIXVD�

2 TXH WDPEpP ID] SDUWH GR SURFHVVR GD UHFXVD� %DOLHLUR H 'HO 3LFFKLD ������

UHVVDOWDP TXH VH KRXYHU XPD UHFXVD VLVWHPiWLFD� D GHSUHVVmR SRGH LQWHQVLILFDU�VH�

2�TXH�DFRQWHFH�SDUD�D�SHUVRQDJHP�QHVVD�IDVH�GD�VpULH�

2 FKHIH GR FRPDQGR GR )%, SUHSDUD XP DWDTXH j EROKD GH :DQGD XWLOL]DQGR

D WHFQRORJLD GR FRUSR GR 9LVLRQ� SDUD UHFULDU XPD YHUVmR VHP RV VHQWLPHQWRV GHOH�

SDUD TXH DMD GH DFRUGR FRP VHXV FRPDQGRV� $SyV PXLWRV DFRQWHFLPHQWRV� 0{QLFD

HQWUD QD EROKD SDUD WHQWDU DMXGDU :DQGD� $JQHV� DPLJD H YL]LQKD GD SURWDJRQLVWD�

UHYHOD�VH D EUX[D YLOm TXH HQIUHQWD D )HLWLFHLUD (VFDUODWH QD WHQWDWLYD GH REWHU VHXV

SRGHUHV� PDV DQWHV GD JXHUUD� HOD WRUWXUD :DQGD PRVWUDQGR WRGD D VXD YLGD H FRPR

IH]�WXGR�DTXLOR�

1HVVH PRPHQWR� :DQGD SDVVD D WHU FRPSUHHQVmR GH WXGR R TXH DFRQWHFHX H

D GLPHQVmR GR TXH FDXVRX� 2 TXH D ID] WRPDU DWLWXGH SDUD FRUULJLU VHXV DWRV�

$FHLWDQGR R SURFHVVR GH UXSWXUD� H GDQGR VHTXrQFLD D SUy[LPD HWDSD GD MRUQDGD GD

KHURtQD� ,QLFLDomR� 1HVVD HWDSD� VHJXQGR DV DXWRUDV� SHGH TXH D ³KHURtQD´ HQIUHQWH

QRYDV SURYDV H SURYDo}HV� DSURIXQGDQGR�VH QD EXVFD H PXLWDV YH]HV

UDGLFDOL]DQGR�D� ³9LYHU HVVD IDVH p FRPR GL]HU ³VLP´ DR SHGLGR GH VH UHQGHU DR

GHVWLQR TXH VH WHP GH YLYHU� DFHLWDQGR D SHVVRD TXH QDVFHPRV SDUD VHU� ,VVR SRGH

ID]HU TXH VH WHQKD GH DEULU PmR GH SODQRV� VRQKRV� LOXV}HV�´ �%$/,(,52� '(/

3,&&+,$� ����� S����� $JRUD� :DQGD SUHFLVD HQIUHQWDU VHX GHVWLQR SDUD ID]HU R TXH

p�FRUUHWR�H�R�TXH�SHGH�R�VHX�FKDPDGR��'HVWDFDQGR�VHX�DUTXpWLSR�GR�KHUyL�

2 DUTXpWLSR GR KHUyL� PDQLIHVWD�VH WDPEpP HP PHLR D JXHUUDV H FRQIURQWRV

HQWUH RV SHUVRQDJHQV� e QD EDWDOKD ILQDO� SDUWH GD MRUQDGD GR KHUyL� D ILQDOL]DomR GD

KLVWyULD� �2 FDPSR GH EDWDOKD VLPEROL]D R FDPSR GD YLGD� QR TXDO WRGD FULDWXUD YLYH

GD PRUWH GH RXWUD�� �'%14&)00� -RVHSK� ����� S� ����� :DQGD� MXQWDPHQWH FRP

9LVLRQ� VHXV ILOKRV H 0{QLFD� XQHP VHXV SRGHUHV SDUD OXWDUHP FRQWUD $JQHV� RV

PLOLWDUHV H D YHUVmR GH 9LVLRQ UHFULDGD SHOR )%,� $JRUD� QmR DSHQDV SDUD SURWHJHU



VXD IDPtOLD� PDV OLEHUWDU WRGDV DV SHVVRDV TXH IRUDP DSULVLRQDGDV VRE R VHX SRGHU

�)LJ������

)LJXUD������:DQGD�OLEHUWDQGR�WRGDV�DV�SHVVRDV�GH�:HVWYLHZ

0DV SDUD LVVR� HOD SUHFLVD DEULU PmR GH WRGD D IDOVD UHDOLGDGH TXH FULRX� VHX

PDULGR 9LVLRQ H VHXV ILOKRV �)LJ� �� H )LJ� ���� (VVD SHUGD IRUWDOHFH D MRUQDGD GR

KHUyL� TXH VHJXQGR &DPSEHOO ������� VH Gi FRPR XPD ILJXUD SURWHWRUD� �0DV PHVPR

jTXHOHV TXH HQGXUHFHUDP VHX FRUDomR� R JXDUGLmR SRGH DSDUHFHU�� �'%14&)00�

-RVHSK� ����� S� ���� $SHVDU GH WRGD D VXD MRUQDGD H OXWDU SHOR R TXH TXHULD� HOD

DEUH PmR GH WXGR SDUD ID]HU R TXH p FHUWR H VHJXLU VHX FKDPDGR� (OH DILUPD TXH R

KHUyL QmR VHULD KHUyL VH D PRUWH QmR OKH SURPRYHVVH WHUURU� &DPSEHOO FRPSOHPHQWD�

GH�TXH�VXD�SULPHLUD�FRQGLomR�p�D�UHFRQFLOLDomR�FRP�R�W~PXOR�

)LJXUD������:DQGD�GHVSHGLQGR�VH�GRV�ILOKRV��VHP�TXH�VDLEDP��



)LJXUD������:DQGD�H�9LVLRQ�VH�GHVSHGLQGR�

$ VpULH HQFHUUD HP XPD FHQD HPRFLRQDQWH D TXDO :DQGD GHVSHGH�VH GRV
VHXV ILOKRV H GH 9LVLRQ� LQVWDQWHV DQWHV GD EROKD GHVID]HU�VH H WRGRV
GHVDSDUHFHUHP�

���&216,'(5$d®(6�),1$,6

(P VXD MRUQDGD GR KHUyL� :DQGD SDVVRX SRU GLYHUVDV SURYDo}HV� PDV WHUPLQD

FRP D SURYDomR Pi[LPD� SHUGHQGR WXGR� (OD VRIUHX PXLWR DR SHUGHU 9LVLRQ� 6XD GRU

VRPDGD DR DPRU TXH VHQWH SRU HOH� H[SDQGLX�VH� )H] FRP TXH VHX LQFRQVFLHQWH

SHVVRDO� MXQWDPHQWH DRV VHXV SRGHUHV� GHVVH YLGD DR VHX GHVHMR SURIXQGR GH WHU

XPD YLGD VLPSOHV DR ODGR GR VHX HVSRVR H FRP HOH� IRUPDU XPD IDPtOLD� 6XD

LQWHQomR QXQFD IRL ID]HU SHVVRDV VRIUHUHP� SHOR FRQWUiULR� HOD Vy TXHULD VHU IHOL] FRP

9LVLRQ��VHP�DIHWDU�QLQJXpP�

(VWD MRUQDGD� HOHPHQWR LQVSLUDGRU GHVVD SHVTXLVD� p R JUDQGH QRUWHDGRU SDUD

UHVSRQGHU j SHUJXQWD�SUREOHPD GHVWH HVWXGR� GH TXH PDQHLUD VH Gi D UHVVRQkQFLD

DUTXHWtSLFD GD SHUVRQDJHP :DQGD QD VpULH :DQGD9LVLRQ" $VVLP� IRL SURPRYLGD

XPD GLVFXVVmR HP WRUQR GRV DUTXpWLSRV QD VpULH� VREUHWXGR� RV TXDLV D SURWDJRQLVWD

� :DQGD � XWLOL]RX� $ SHUJXQWD IRL UHVSRQGLGD j PHGLGD HP TXH SHUFHEHX�VH TXH RV

DUTXpWLSRV UHVVRDGRV QD SHUVRQDJHP :DQGD DR ORQJR GD VpULH IRUDP� �D� R

,QRFHQWH���E��R�&DUD�&RPXP���F��R�3UHVWDWLYR���G��R�)RUD�GD�OHL�H��H��R�+HUyL�



)LJXUD������7DEHOD�FRP�RV�$UTXpWLSRV�UHVVRDGRV�QD�SHUVRQDJHP�:DQGD

HP�FDGD�IDVH�GD�VpULH�

1R HQWDQWR� VmR DUTXpWLSRV TXH PDQLIHVWDP�VH HP VXD EROKD GD YLGD SHUIHLWD TXH

JRVWDULD GH WHU� LVWR p� QmR ID]HP SDUWH UHDOPHQWH GD SHUVRQDJHP� FRQVWLWXLQGR�VH

DVVLP HP XPD HVSpFLH GH MRUQDGD DWp HOD UHVVRDU VHX YHUGDGHLUR DUTXpWLSR� R GR

+HUyL�

7RGD HVWD GLVFXVVmR VHUYH SDUD HYLGHQFLDU R IDWR GH TXH WRGRV RV REMHWLYRV

WUDoDGRV QHVWD SHVTXLVD IRUDP DOFDQoDGRV� 3DUWLQGR GRV REMHWLYRV HVSHFtILFRV� �D�

PDSHDU WRGDV DV HWDSDV GD VpULH� �E� FRQFHLWXDU DUTXpWLSRV H �F� FDWHJRUL]DU RV

DUTXpWLSRV � XPD YH] TXH WDQWR D IXQGDPHQWDomR WHyULFD TXDQWR R SURFHVVR

PHWRGROyJLFR FRQGX]LX j FRPSOHWD UHDOL]DomR GHVWHV REMHWLYRV H� VREUHWXGR� D

GLVFXVVmR SURPRYLGD H D DQiOLVH UHDOL]DGD VHUYLX SDUD FRPSURYDU TXH R REMHWLYR

JHUDO� TXH IRL FRPSUHHQGHU D UHVVRQkQFLD DUTXHWtSLFD GD SHUVRQDJHP :DQGD GD

VpULH�:DQGD9LVLRQ��IRL�DWLQJLGR�



&RQFOXL�VH HQWmR TXH HVWD SHVTXLVD FRQWULEXL SDUD D FRQVROLGDomR GH XP

DMXQWDPHQWR GH ROKDUHV FLHQWtILFRV GR FXUVR GH 'HVLJQ GD 8QLVDWF TXH� DOpP GH

IRUWDOHFHU R XQLYHUVR GD SHVTXLVD QD LQVWLWXLomR� DLQGD FRUURERUD FRP R

FRQKHFLPHQWR SURGX]LGR SDUD WRGD FRPXQLGDGH FLHQWtILFD LQWHUQD H H[WHUQD DR

FDPSXV� &RQFOXL�VH WDPEpP TXH GDGD D IRUoD H DPSOLWXGH GD WHPiWLFD DERUGDGD�

HVWH WHPD QmR VH HQFHUUD DTXL� 2 TXH PRWLYD DLQGD PDLV HVWD SHVTXLVDGRUD TXH

SUHWHQGH GDU FRQWLQXLGDGH D HVWH HVWXGR HP XP QtYHO GH SHVTXLVD PDLV

DSURIXQGDGR�

5()(5Ç1&,$6

-81*� &DUO *XVWDY� 2 +RPHP H 6HXV 6tPERORV� 5LR GH -DQHLUR� +DUSHU &ROOLQV�
����������S�

-81*� &DUO *XVWDY� $UTXpWLSRV H R ,QFRQVFLHQWH &ROHWLYR� 6mR 3DXOR� (GLWRUD
9R]HV������������S�
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&$03%(//��-RVKSK� 2�+HUyL�GH�0LO�)DFHV��6mR�3DXOR� (GLWRUD�&XOWUL[������������S�

0DUWLQV� )HUQDQGR� 6LJQLILFDomR $UTXHWtSLFD HP 'HVLJQ GH 0DUFDV� HVWXGR GH
FDVR�GR�FKRFRODWH�/ROOR� 'HVLJQ��&ULFL~PD��Y�����Q� ���S�������1RYHPEUR������

*20(6� 'pERUD� -Ò1,25� 2ULYDOGR� 6,0$6� +HOOHQ� 0DFKLVPR 1DV 3URSDJDQGDV
'H�(OHWURGRPpVWLFRV�Y�����Q�����S�������0DLR������

$1-26� .HOO\ HW DO� 2 0DFKLVPR QD 0tGLD� &RPR D ,PDJHP GD 0XOKHU p
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'(/ 3,&&+,$� %HDWUL]� %$/,(,52� &ULVWLQD� 2 )HPLQLQR H R 6DJUDGR� PXOKHUHV QD
MRUQDGD�GR�KHUyL��6mR�3DXOR��(GLWRUD�ÈJRUD������� ����S�
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