
$�FLGDGHOD�LQDFDEDGD��$�FRQWHQomR�HPRFLRQDO�HP�$QWyQLR�/RER�
$QWXQHV

,QVWLWXWR�3ROLWpFQLFR�GH�%UDJDQoD�

1RUEHUWR�GR�9DOH�&DUGRVR

,�±�&LGDGHOD�H�LQLELomR�LQWHOLJHQWH

1XP� HVWXGR� LQWLWXODGR� �� VREUH�
�� $PpULFR� 'LRJR� H� 5RVD� 6LO� 0RQWHLUR���

FRQVLGHUDP� TXH� )HUQDQGR� 3HVVRD� GHVFREUH�� QD� LQWHULRULGDGH� �D� TXH�
FKDPDP� µFLGDGHOD� LQWHULRU¶��� XPD� GHVFRLQFLGrQFLD� HQWUH� D� UHDOLGDGH�
tQWLPD�H�D�UHDOLGDGH�FROHFWLYD��R�TXH�JHUD�XPD�LQWURVSHFomR�RX��D�EHP�

GH� XP� H[WHULRU� QR� TXDO� QmR� VH� VHQWH� FRPSUHHQGLGR� QHP� DGDSWDGR��
FRQFHQWUDQGR�VH�QR�VHX� WUDEDOKR�DUWtVWLFR��GHVHQYROYLGR�QR�VHX�DWHOLr�
�PDLRULWDULDPHQWH� FRQVWLWXtGR� SRU�PDWHULDO� LQpGLWR�� TXH� R� FRQGX]� DR�

YH]�TXH��QD�GHVYDORUL]DomR�GR�UHDO��VH�FRQFHGH�³UHDOLGDGH�XQLFDPHQWH�
��

$ERUGDU�HVVH�HVWXGR�GH�)HUQDQGR�3HVVRD�SDUHFH�QRV�DTXL�SHUWLQHQWH��
QD� PHGLGD� HP� TXH� HQFRQWUDPRV� DOJXPDV� VHPHOKDQoDV� HQWUH� HVVH�

� H� R� SURFHVVR� GH� FRQVWUXomR� URPDQHVFD��

GH�$QWyQLR� /RER�$QWXQHV�� RQGH� D� JXHUUD� FRORQLDO� DGTXLUH� HVSHFLDO�
GHVWDTXH��6DOYDJXDUGDQGR�DV�GHYLGDV�GLVWkQFLDV��TXHU�FRQMXQWXUDLV��TXHU�
HVWLOtVWLFDV��TXHU�LQFOXVLYH�QR�FDPSR�GD�UHFHSomR��MXOJDPRV�TXH�DTXHOH�

� $PpULFR�/LQGH]D�'LRJR�H�5RVD�6LO�0RQWHLUR��
��%UDJD�H�&RLPEUD��$QJHOXV�1RYXV���������SS��������

� � ��S�����



'HGDOXV��(VWpWLFDV�GD�&RQWHQomR�(PRFLRQDO�_�$HVWKHWLFV�RI�(PRWLRQDO�5HVWUDLQW

���

SDVVDU� GD� µFLGDGHOD� LQWHULRU¶� �RQGH� D� JXHUUD� VH� DORMD� VLOHQFLRVD� RX�
VRQRUDPHQWH�HP�LQ�GL]tYHLV��SDUD�D�µFLGDGH¶��DFWR�GH�WRUQDU�S~EOLFR�R�
TXH� p� tQWLPR�� JHUD� VHQWLPHQWRV� DPELYDOHQWHV� TXH�� FRPR� HP� 3HVVRD��
FRORFDP�R�HVFULWRU�SHUDQWH�D�FRQVWDWDomR�GH�TXH�QmR�H[LVWH�XP�³LGHDO�

���GHL[DQGR�R�LQGLYtGXR��FRPR�VH�GL]�
HP� �

2� SUREOHPD� GD� H[SHULrQFLD� � �� H� GD� UHSUHVHQWDomR� � ��
GH� HYHQWRV� EpOLFRV� p� DERUGDGR� SRU� YiULRV� DXWRUHV��� GH� HQWUH� RV� TXDLV�
GHVWDFDPRV�XP�HQVDLR�GH�5REHUWR�9HFFKL���RQGH�R�DXWRU�FRQVLGHUD�TXH�

³QmR� VRFLDELOLGDGH� GH� XPD� PHPyULD� FRPXP� H� FRPSDUWLOKDGD� VREUH�

XPD� FRPSOH[LGDGH� DFUHVFLGD� QD� H[SUHVVmR� GD� H[SHULrQFLD� LQGLYLGXDO�
H�� SRU� FRQVHTXrQFLD�� QD� VXD� DUWLFXODomR� FRP� D� PHPyULD� FROHFWLYD��
TXH��D�EHP�GL]HU��SRGH�YLU�D�QmR�VH�FRQVXPDU��R�TXH�WRUQDUi�D�SUySULD�
OLWHUDWXUD�QXP�WHUUHQR�GLItFLO�GH�HVWDEHOHFHU��3DUD�5REHUWR�9HFFKL���WDO�
FRPSOH[LGDGH� ³GHULYD� >«@� GD� LPSRVVLELOLGDGH� GH� WHFHU� XPD� KLVWyULD�
H[FOXVLYDPHQWH� IDFWXDO�� >«@� SRUTXH� HVWD� p� >«@� FRQGLFLRQDGD� SHORV�

GH�VL��WHQGHQGR�±�GHYLGR�D�HVVD�QmR�FRUUHVSRQGrQFLD�FRP�D�VRFLHGDGH�

�UH�FRQVWUXLQGR�D� QXPD� LQWHUVHFomR� HQWUH� R� TXH� p� UHDO� H� R� TXH� p�

� �� ��S�����
� $QWyQLR�/RER�$QWXQHV�� �������HG���HGLomR� ��/LVERD��

'��4XL[RWH���������S�����
� 'HVWDFDP�VH�7KHRGRU�$GRUQR��SDUD�TXHP�QmR�p�SRVVtYHO�HVFUHYHU�DSyV�R�KRORFDXVWR��

H�*XQWHU�*UDVV��TXH�MXOJD�VHU�QHFHVViULR�ID]r�OR��FI�� ��
/LVERD��'��4XL[RWH��������SS�����H�����

� 5REHUWR� 9HFFKL��
�3RUWR��$IURQWDPHQWR���������S������

� �� ��S�����



���

$QWyQLR�/RER�$QWXQHV�GHVGH�ORJR�QDV�FDUWDV�TXH�HVFUHYH�GH�$QJROD�D�
VXD�PXOKHU�0DULD�-RVp��(VWDV�GHYHP�VHU�OLGDV�GH�PRGR�DFXUDGR��SRLV�
VmR�XP�PDWHULDO�tQWLPR��QmR�SUHSDUDGR�SDUD�SXEOLFDomR��RQGH��VHP�UHGH�
DSDUHQWH��R�KRPHP�TXH�DQVHLD�SRU�UHJUHVVDU�D�XPD�YLGD�QRUPDO�VH�H[S}H�
D�XP�RXWUR�FRP�TXHP�VH�FRUUHVSRQGH��2�OHLWRU��TXH�p�XP�LQWUXVR��DFHGH��
PHVPR�TXH�SDUFLDOPHQWH��j�µFLGDGHOD¶�GHVVDV�HPRo}HV�SULYDGDV��PDV�Ii�
�OR�QXP�FRQWH[WR�EHP�GLVWLQWR�GDTXHOH�HP�TXH�DV�FDUWDV�IRUDP�HVFULWDV��

&RP�HIHLWR��DV�FDUWDV�IRUDP�UHXQLGDV�HP�YROXPH�HP��������VHQGR�XP�
H[HPSOR�HYLGHQWH�GH�HVFULWD�LQpGLWD�H�IUDJPHQWiULD��SRLV�$QWyQLR�/RER�

QRWDU�TXH�D�SURVD�LQpGLWD�VHUi�PDLV�µDXWrQWLFD¶�TXH�D�pGLWD����&DEH��QR�
HQWDQWR��XP�TXHVWLRQDPHQWR�VREUH�D�µDXWHQWLFLGDGH¶�GDV�PHVPDV��SRLV��j�
GDWD�GD�VXD�HVFULWD��R�VXMHLWR�WHP�HP�PHQWH�D�SRVVLELOLGDGH�GD�H[LVWrQFLD�
GH�XP�YLRODGRU��D�FHQVXUD��GHVVD�FRUUHVSRQGrQFLD��R�TXH�TXHU�GL]HU�TXH�

YHLFXODGRV��'H�UHVWR��DR�OHUPRV�HVVDV�FDUWDV�WDPEpP�QRV�DSHUFHEHPRV�
TXH� Ki� SDUD� FRP� R� SUySULR� FRUUHVSRQGHQWH� XP� FXLGDGR� DWHQWR� �XPD�
TXDVH�KHVLWDomR��HP�QmR�UHYHODU�WRGD�D�YHUGDGH��SRLV�D�H[SHULrQFLD�YLYLGD�

DOYR�DRV�ROKRV�GR�RXWUR��FDVR�UHODWDVVH��FRP�DEVROXWD�DXWHQWLFLGDGH��R�
TXH�SUHVHQFLDYD�RX�SHUSHWUDYD���(VWD�VHQVDomR�GH�LVRODPHQWR��ItVLFR�H�

FLGDGHOD�LQWHULRU�FRP�TXH�R�OHLWRU�VH�GHEDWH��3RUWDQWR��PHVPR�QDV�FDUWDV�
����

/HLD�VH�XPD�SDVVDJHP�GR�Mi�UHIHULGR�HQVDLR�GH�$PpULFR�'LRJR�H�5RVD�
0RQWHLUR�SDUD�HQWHQGHUPRV�HVWD�SUREOHPDWL]DomR�VREUH�D�DXWHQWLFLGDGH�

� $QWyQLR� /RER�$QWXQHV��
�/LVERD��'��4XL[RWH��������

� &I�� $PpULFR� /LQGH]D� 'LRJR� H� 5RVD� 6LO� 0RQWHLUR��
� S�����

�� 'HYHPRV��DLQGD�DVVLP��RX�H[DFWDPHQWH�SRU�LVVR���SHQVi�ODV�FRPR�SURWR�URPDQFH�
�FI�� 1RUEHUWR� GR� 9DOH� &DUGRVR��

��/LVERD��7H[WR�(GLWRUD��������



'HGDOXV��(VWpWLFDV�GD�&RQWHQomR�(PRFLRQDO�_�$HVWKHWLFV�RI�(PRWLRQDO�5HVWUDLQW

���

FRPSOHWXGH�UHFRQKHFH�VH�LQYLiYHO��RV�SHQVDPHQWRV�>«@�QmR�SRGHP�H[WHULRUL]DU�

UDGLFDOPHQWH�LQDXWrQWLFR��SUHVR�GH�XPD�WHQGrQFLD�QDWD��GHVGH�TXH�VH�FRQVWLWXLX�
��

$� FRPSOHWXGH� SHUGLGD� QD� JXHUUD�� GH� TXH� R� VXMHLWR� VH� TXHL[D� QDV�
��D�SDU�GD�LQYLDELOLGDGH�GH�H[WHULRUL]DomR�GR�PDQDQFLDO�

�KHWHUyFOLWR��GH�HPRo}HV��FRQMXJDP�VH�SDUD�TXH�R�LQGLYtGXR�TXH�HVFUHYH�
VHMD�µLQDXWrQWLFR¶��6DEHU�VH�R�PHVPR�RFRUUH�QRV�URPDQFHV��SXEOLFDGRV�

XP� �� H� QmR� FRPR� XPD� FRUUHVSRQGrQFLD� LPHGLDWD� HQWUH� RV�
DFRQWHFLPHQWRV�QDUUDGRV��SRLV�QHOHV�HQFRQWUDPRV�SRVWLJRV�TXH�VH�DEUHP�

GD� WDO� LQLELomR� LQWHOLJHQWH�� &RPR� YHUHPRV�� RV� SULPHLURV� URPDQFHV�
SDUHFHP�DSUR[LPDU�QRV�PDLV�GHVVD�FLGDGHOD�GR�TXH�VHULD�GH�VXSRU��SHOR�

VHU�XP�SRXFR�UHVWULWR���XPD�YH]�TXH�DTXHOD�JXHUUD�VH�DSUHVHQWD�FRPR�
���

,,�±�2V�OLPLWHV�GD�µFLGDGHOD¶

2�DFHVVR�DRV� OLPLWHV�GD�FLGDGHOD�ID]�VH�HP�
H� �� URPDQFHV� SXEOLFDGRV� QR�PHVPR� DQR� �������� GH�
XP�PRGR�TXH�QRV�SDUHFH�VHU�PDLV�H[SOtFLWR��SRUTXH� UHSOHWR�GH�FDUJD�
HPRFLRQDO��TXH�Dt�WUDQVSDUHFH�SHOD�IRUoD�GR�UHODWR�QD�SULPHLUD�SHVVRD�
�TXH�VDEHPRV�PXLWR�SUy[LPD�GR�DXWRU�HPStULFR���D�SDU�GH�XPD�LQWHQomR�
TXH�SDUHFH�FDWiUWLFD��1R�HQWDQWR��WDPEpP�Dt�HQFRQWUDPRV�XP�GHVYHOR�
SRU� SDUWH� GR� VXMHLWR�� TXH�KHVLWD� HQWUH� R� VHU� DXWrQWLFR� H� R� SUHVHUYDU� D�
VXD�FLGDGHOD� LQWHULRU�� FRORFDQGR�QRV�QR�EXVtOLV�GD�TXHVWmR��TXH�SDVVD�
SHOR�FDUiFWHU�KtEULGR�GR�UHODWR�H�GD�SUySULD�H[SUHVVmR��'H�IDFWR��ORJR�

�� &I�� $PpULFR� /LQGH]D� 'LRJR� H� 5RVD� 6LO� 0RQWHLUR��
��S�����

�� 5REHUWR�9HFFKL�� ��S�����



���

HP� �D� LGHQWLGDGH�GD�SHUVRQDJHP�p�FRORFDGD�HP�
FDXVD�TXDQGR�FKHJD�DR�KRVSLWDO�SDUD�RQGH�YDL�WUDEDOKDU�DSyV�UHJUHVVDU�
GH� $QJROD�� $OpP� GLVVR�� R� SVLTXLDWUD� QmR� FRQVHJXH� PDQWHU� R� VHX�

���� R�

����2�VHX�GHVHMR�GH�µYRPLWDU¶�DV�H[SHULrQFLDV�GH�
TXH�p�SRUWDGRU�DFDED�SRU�VHU�UHIUHDGR��WRUQDQGR�VH�QXP�RXWUR�GHVHMR��

����(VWH�GHVHMR�GH�
LQWURVSHFomR��RX� VHMD��GH�FRQWHQomR�HPRFLRQDO�HP�UHODomR�DR�PXQGR�
TXH�R�URGHLD��FRQVWUXomR�GH�XPD�µFLGDGHOD¶�QR�OXJDU�TXH�GHYHULD�VHU�R�
GH�XPD�µFLGDGH¶�DEHUWD�j�GLVFXVVmR�H� LQGDJDomR�S~EOLFDV��GH� IRUPD�D�
FULDU�XPD�PHPyULD�FROHFWLYD���UHVXOWD�GH�IDFWRUHV�LQWHUQRV�H�±�VREUHWXGR�
±�H[WHUQRV��TXH�DJXGL]DP�XPD�VHQVDomR�TXH��Mi�GH�VL��R�ID]LD�VHQWLU�j�
PDUJHP��WDLV�FRPR��RV�HVSDoRV�ItVLFRV��R�DQWLJR�FRQYHQWR��HGLItFLR�TXH�
DOEHUJD�R�KRVSLWDO��OXJDU�GH�FODXVXUD�RQGH�VH�VHQWH�FRPR�XP�SDFLHQWH��
WDO�FRPR�QD�JXHUUD��R�DSDUWDPHQWR�H[tJXR��RQGH�YLYH�VR]LQKR��DSHVDU�GH�
XPD�YDUDQGD�HP�IUHQWH�DR�PDU��RQGH�DV�JDLYRWDV�SXOXODP�FRPR�LPDJHP�

UHYHODGRUDV�GH�XPD� LQGLIHUHQoD�TXH�QmR�p�FDSD]�GH�HQWHQGHU� �R� WULF{�
VLOHQFLRVR� GD�PmH� H� GDV� WLDV�� D� LQFRPSUHHQVmR� GRV� TXH� QmR� IRUDP� j�
JXHUUD��RX�RV�DPLJRV�TXH�FRQWLQXDUDP�DV�VXDV�YLGDV�FRP�QRUPDOLGDGH��

(UJXHP�VH��QR� WULF{�� DV� µPDOKDV¶�GD� FLGDGHOD��2�SVLTXLDWUD� DFDED�

����FRQYHUVDQGR�
���� H� ³HVFUHYHQGR�

����PDV� HVVD� LQWHULRULGDGH�� GHVLJQDGD� FRPR�GHVFLGD� DR�
IXQGR��YDL�VH� WUDQVIRUPDQGR��DR�PHVPR�WHPSR��HP�H[SRVLomR��$VVLP�

�� �$QWyQLR�/RER�$QWXQHV�� ��S�����
�� �� ��S�����
�� �� ��S�����
�� �� ��S������
�� �� ��S�����
�� �� ��S������



'HGDOXV��(VWpWLFDV�GD�&RQWHQomR�(PRFLRQDO�_�$HVWKHWLFV�RI�(PRWLRQDO�5HVWUDLQW

���

VXFHGH�FRP�R�DPLJR��D�HQIHUPHLUD�H��PDLV�WDUGH��D�SURVWLWXWD��2�DPLJR��
VREUHWXGR�� GHVHPSHQKD� XP� SDSHO� SUHSRQGHUDQWH�� VHQGR� TXDVH� XP�
RXWUR�HX��TXDQGR�OKH�SHUJXQWD�VH�WHP�HVFULWR��SHUJXQWD�TXH�FRQVLGHUD�

���� (VWH� DVSHFWR� p�
GH� VXEOLQKDU�� SRLV� R� QDUUDGRU� DXWRGLHJpWLFR� GD� QDUUDWLYD�� WDO� FRPR� R�
µ$QWyQLR¶�GDV� ��p�DOJXpP�TXH�SUHWHQGH�YLU�D�VHU�XP�HVFULWRU��RItFLR�
UHLWHUDGR�TXDVH�REVHVVLYDPHQWH�QRV�WUrV�SULPHLURV�URPDQFHV��$�UHDFomR�
GR�SVLTXLDWUD�HP� �p�FODUD��XPD�YH]�TXH�R�RItFLR�p�
Dt�FRPSUHHQGLGR�FRPR�DOJR�tQWLPR��SRU�LVVR�HWHUQDPHQWH�DGLDGR��R�TXH�
VH�FRDGXQD�FRP�D�DPELYDOrQFLD�FLGDGHOD��FLGDGH��TXH��DOLiV�� WDPEpP�
VH�DJXGL]D�FRP�D�H[SHULrQFLD�OLPLWH�GD�JXHUUD�FRORQLDO��$�JXHUUD�YLYH��
SRLV�� GH� XPD� GXSOD� QHJDomR�� ³QmR� p� Vy� D� QHJDomR� GD� SUySULD�PRUWH��
PDV�p�D�QHJDomR�GH�TXDOTXHU�SRVVLELOLGDGH�GH�DSUHHQVmR��SRUWDQWR�GH�

������
7DPEpP�QD�VHTXrQFLD�GHVVD�FRQYHUVD�FRP�R�DPLJR��R�SVLTXLDWUD�

FRQVLGHUD� TXH� R� µQmR� ID]HU¶� OKH� VHUi� PDLV� ~WLO� TXH� R� µID]HU¶� �QmR�
UDVXUDQGR�DTXL��DQWHV�SHOR�FRQWUiULR��D�UHODomR�HQWUH�µID]HU¶�H�µGL]HU¶���
FRPR� VH� QmR� DUULVFDVVH� R� µID]HU¶� SRU�PHGR� GH� GHVFREULU� TXH� QmR� p�
FDSD]�� RX� VHMD�� SRU� PHGR� �LQWHOLJHQWH�� GH� GHVFREULU�VH� µRXWUR¶��
KHVLWDomR�LGrQWLFD�DR�TXH�VH�SDVVD�FRP�R�UHODWR�GD�H[SHULrQFLD�DJyQLFD�
GD�JXHUUD��$GHQVD�VH��DVVLP��D�FLGDGHOD� LQWHULRU��³±�(QTXDQWR�R�QmR�

����2�SVLTXLDWUD�

HVFUHYH� p� DSHQDV� SDUD� VL� H� TXH� RV� LQpGLWRV�� WDO� FRPR� VXFHGHX� FRP�
.DIND�� VHUmR� SXEOLFDGRV� SHOR� DPLJR� �TXH� VH� FKDPDUi� 0D[� %URG��
DSyV�D� VXD�PRUWH��

LQWHUQD��R�UHFROKLPHQWR�QD�FLGDGHOD�GH�VLOrQFLR��QRWH�VH�FRPR�UHIHUH�
�����WmR�LQWHQVR�TXH�FRQVLGHUD�WHU�FKHJDGR�

���GH�VL�SUySULR��SRLV��FRPR�HP�3HVVRD��D�FLGDGHOD�ID]�VH�

�� �� ��S�����
�� 5REHUWR�9HFFKL�� ��S������
�� $QWyQLR�/RER�$QWXQHV�� ��S�����
�� �� ��S�����
�� �� ��S�����
�� �� ��S�����



���

SDUD�GHQWUR��e�DVVLP�TXH��VR]LQKR��DR�YRODQWH�GR�DXWRPyYHO��GH�OX]HV�

����
$�SHUVRQDJHP�SHUVSHFWLYD�VH�� DVVLP�� FRPR�XP� IDQWDVPD���� SRLV�

FRQVLGHUD�TXH�SRGH�HVWDU�PRUWR��³7DOYH]�TXH�HX�HVWHMD�PRUWR��SHQVRX��
FHUWDPHQWH�TXH�PRUUL�>«@��Vy�D�JDQJUHQD�D�URHU�R�FRUSR�SRU�GHQWUR��
D� FDEHoD� RFD� GH� LGHLDV�� H� Oi� HP� FLPD�� D� VXSHUItFLH�� D�PmR�PROH� GR�

����(VWD�FRQFHSomR�GD�SUySULD�PRUWH�� UHFRUUHQWH� WDPEpP��

HVFRQGH� QD� VXD� LQWLPLGDGH� Ii�OR� WDPEpP� SDUD� VH� QHJDU� DR� PXQGR��
SUHVHUYDQGR�DOJR�TXH�HOH�HQWHQGH�VHU�SULYDGR��0DLV�GR�TXH� LVVR��RV�
UHVWRV�PRUWDLV�GmR�D�HQWHQGHU�DV�VXDV�µUHOtTXLDV¶��WHUPR�TXH�GHYH�VHU�
HQWHQGLGR�HQTXDQWR�FRQFHLWR� UHOLJLRVR��TXH�VH� VDOLHQWD�QD�SDVVDJHP�

KHUPHQHXWLFDPHQWH� SHUVSHFWLYDGRV� HQTXDQWR� VHSDUDomR� HQWUH� FRUSR�
H� LQWHULRULGDGH�� SRLV� DTXLOR� TXH� VH� SDVVD� FRP� HOH� p� XPD� FRUUXSomR�
LQWHUQD��e��SRLV��QD�FLGDGHOD�D�TXH�QLQJXpP�DFHGH�TXH�WXGR�VH�SDVVD�
H�DTXHOH�TXH� MXOJDPRV�FRQKHFHU�j� VXSHUItFLH�QmR� VHUi�PDLV�TXH�XP�
RXWUR��HYHQWXDOPHQWH�µLQDXWrQWLFR¶�

1D� SDVVDJHP� SDUD� HVVD� VXSHUItFLH�� YHPRV� TXH� R� VXMHLWR� YDL�

QXQFD�SRGHUi�HTXLYDOHU�j�YHUGDGH��QXQFD�SRGHUi�VHU�H[DFWDPHQWH�FRPR�
JRVWDULD� TXH� IRVVH��1mR� KDYHUi� FRUUHVSRQGrQFLD� HQWUH� DV� SDODYUDV� �D�

FDWiUWLFR�� TXDVH� HVFDWROyJLFR�� RFRUUHQGR� DWUDYpV� GH� XP� YRFDEXOiULR�
SUy[LPR�GD�RUDOLGDGH�� FRP� UHFXUVR�DR�FDOmR���� UHODWR�GH� VLWXDo}HV�GH�

�� �� ��S������
�� $�SDODYUD�GHULYD�GR�JUHJR�

5REHUWR�9HFFKL�� ��S�������
�� $QWyQLR�/RER�$QWXQHV�� ��S�����
�� �� ��SS�������������������������RX�����



'HGDOXV��(VWpWLFDV�GD�&RQWHQomR�(PRFLRQDO�_�$HVWKHWLFV�RI�(PRWLRQDO�5HVWUDLQW

���

PRUWH��WRUWXUD��VXLFtGLR���RX�GH�XPD�FRQWDQWH�QiXVHD��YyPLWR�H�YD]LR��

SRU�SDUWH�GD�SHUVRQDJHP�SULQFLSDO��TXH�VH�DSUR[LPD�RX�UHHQYLD�D�RXWUDV��
FRPR�R�FDOYiULR�FULVWmR����D�PRUWH�GH�0LJXHO�%RPEDUGD��R�DPRU�WUiJLFR�
H�LPRUWDO�GH�3HGUR�H�,QrV����(VWHV�DVSHFWRV�VmR�VLQWHWL]DGRV�HP�DOJXPDV�
IUDVHV��FRPR��³(�SHOD�VHJXQGD�YH]�QHVVH�GLD�R�SVLTXLDWUD�WHYH�YRQWDGH�

��

,,,�±�$V�IDFHV�GH�-DQXV

0DV�p�VREUHWXGR�Q¶ �TXH�D� OLEHUWDomR�GD�YHUGDGH�

� VH� WLYHVVH� UHVJXDUGDGR� DLQGD� XP� SRXFR� �PHVPR� TXH�
LQWHUPLWHQWHPHQWH��FRPR�YLPRV���'H�UHVWR��HVVHV�GRLV�URPDQFHV��DTXL�
LQFOXLQGR�DLQGD�R�WHUFHLUR�� ��GHYHP�VHU�OLGRV�
GH�IRUPD�DUWLFXODGD��0DV��FRPR�GL]tDPRV��p�HVVHQFLDOPHQWH�HP�

TXH�R�OHLWRU�DFHGH�DR�tQWLPR��$�QDUUDWLYD�p�GHVYHODGD�QXP�EDU��
HP�/LVERD��SHOR�PHVPR�SURWDJRQLVWD�GH� ��TXH�VH�
ID]�DMXGDU�GR�iOFRRO�SDUD�GHVDEDIDU��R�TXH�QmR�p�GHVSLFLHQGR��SRLV��VHQGR�
FRORFDGR�HP�FDXVD�R�HVWDGR�GH�VREULHGDGH��R�QDUUDGRU�SRGHUi�WHU�PDLV�
IDFLOLGDGH�HP�FRQWDU�R�LQHQDUUiYHO�H��DOpP�GLVVR��ID]r�OR�FRP�XPD�FHUWD�
GRVH�GH�µYHUGDGH¶��$VVLP��R�QDUUDGRU�QmR�VH�FLQJH�D�QDUUDU��PDV�SURFXUD�
HQFRQWUDU� XP�PRGR� YHURVtPLO� GH� H[SUHVVmR�� 7RGDYLD�� SDUD� TXH� HVVD�
OLEHUWDomR�RFRUUD��D�SHUVRQDJHP�FHQWUDO� WHP�GH�UHFXDU�QR�WHPSR�H�QR�
HVSDoR��LQFRUUHQGR��GHVWH�PRGR��D�XP�FRQIURQWR�GRORURVR�FRP�R�TXH��QD�

TXH� WRGR�R� VHX�GHVDEDIR�YHQKD� D� RFRUUHU� QR�EDU� SDUD� XPD�SURVWLWXWD�
�SHUVRQDJHP�PDUJLQDO��TXH�UHIRUoD�D�FRQFHSomR�GR�VHX�DIDVWDPHQWR�HP�
UHODomR�D�IDPtOLD�H�DPLJRV��SRLV�VHUi�PDLV�IiFLO�GHVDEDIDU�FRP�DOJXpP�
GH�TXHP�QDGD�HVSHUD��HP�TXHP�R�VXMHLWR�SURMHFWD�D� LPDJHP�GH�XPD�

�� �� ��SS�����H�����
�� �� ��SS���������������������
�� �� ��SS������������������������������
�� �� ��SS����������
�� �� ��S�����



���

JXHUULOKHLUD�DIULFDQD��OLJDQGR��XPD�YH]�PDLV��D�QDUUDWLYD�GR�VREUHYLYHQWH�
DR�IDQWDVPD�PXGR��WRUQDQGR�VH�QXP�PRQyORJR�LQWHULRU���

(VWD� DPELJXLGDGH� QXPD� QDUUDWLYD� TXH� p� WHQGHQFLDOPHQWH�

VH� ID]� UHSUHVHQWDU� SHOD� µSRUWD¶�� TXH� p� HOHPHQWR� DPEtJXR�� XPD� YH]�
TXH� UHSUHVHQWD� RUD� R� DFHVVR� RUD� D� LQWHUGLomR�� RUD� R� FRQKHFLGR� RUD� R�

LPDJtVWLFR�GD� WUDQVLomR��SRUYHQWXUD� �DWUDYpV�GR�TXDO� VH�DFHGH�
j� FLGDGHOD�� -DQXV�HUD��SDUD�RV� ODWLQRV��XP�VHU�GH� URVWRV� FRQWUDSRVWRV��
FHOHEUDGR�QDV�IHVWDV�VDWXUQLQDV����R�TXH�p�UHYHODGRU�GR�SDSHO�FRQWUDGLWyULR�

GHVORFDOL]DGR�H��DOHJRULFDPHQWH��LQIHULRU�� ���VHUi��QD�VHQGD�GD�
FRQFHSomR�URPDQD��R�FRQWDFWR�FRP�R�OXJDU�GD�LQWXLomR��GD�DUWH��,VWR�UHYHOD�
TXH�D�SHUVRQDJHP��H[SRVWD�D�XPD�H[LJrQFLD�VRFLDO�H[WUHPD�TXH�FRORFD�
HP�FDXVD�D�VXD�µSHVVRD¶��p��SRU�RXWUR�ODGR��HQIRUPDGD�GH�XP�µFDSLWDO¶��
SRLV�WRUQD�VH�JXDUGLmR�YLJLODQWH�GH�XP�FHUWR�WLSR�GH�FRQKHFLPHQWR��(VWH�
µFDSLWDO¶�Gi�OKH�XP�SRGHU��D�HYDFXDomR�RX�D�UHMHLomR��LVWR�p��D�FRQWUD�
UHVSRVWD��1mR�VHUi�FDVXDO�TXH�D�SHUVRQDJHP�FHQWUDO�GH� �HPEDUTXH�
SDUD�$QJROD�QR�PrV�GHYRWR�D�-DQXV��

GH�EDQKR�SDUD�FKRUDU��XP�EROR�UHL�LPSRVVtYHO�GH�HQJROLU�HQWXSLD�PH�D�JDUJDQWD��

HPSXUUHL�R�D�FKDPSDQKH�H�HOH�WRPERX�QD�EDUULJD�QR�VRP�GRV�SHGUHJXOKRV�>���@��

2�LQtFLR�GR�DQR�FRUUHVSRQGH�DR�LQtFLR�GH�XP�FLFOR�QD�YLGD�GDTXHOH�
TXH��SDUWLFLSDQGR�QD�JXHUUD��DGTXLUH�R�FRQKHFLPHQWR�LQHUHQWH�D�TXHP�
XOWUDSDVVD�R�OLPLWH��$R�FRQKHFHU�DPERV�RV�ODGRV�GD�µSRUWD¶����R�DOIHUHV�
PpGLFR�WRUQD�VH�SRUWDGRU�GH�FKDYHV�VHFUHWDV��TXH�FRQJUHJDP�D�DJRQLD��R�
YD]LR�RX�D�ORXFXUD��DVSHFWRV�TXH�VHUmR�SHoD�HVVHQFLDO�SDUD�D�FRQVWUXomR�
GRV�PXURV�GD� FLGDGHOD�� RX� VHMD�� SDUD�R� LVRODPHQWR�� SDUD�R� VLOrQFLR� H�

�� -HDQ� &KHYDOLHU� H�$ODLQ� *KHHUEUDQW�� � �/LVERD�� 7HRUHPD��
�������S������

�� $QWyQLR�/RER�$QWXQHV�� �������HG���HGLomR� ��/LVERD��'��
4XL[RWH���������S�����

��

-HDQ�&KHYDOLHU�H�$ODLQ�*KHHUEUDQW�� ��S��������



'HGDOXV��(VWpWLFDV�GD�&RQWHQomR�(PRFLRQDO�_�$HVWKHWLFV�RI�(PRWLRQDO�5HVWUDLQW

���

SDUD�R�GHVHVSHUR�VHQWLGRV�SRU�SDUWH�GH�TXHP�HQWHQGH�TXH�SDVVD�SRU�DOJR�
LPSDUWLOKiYHO��'H�IDFWR��ORJR�QR�HPEDUTXH�R�µHX¶�QDUUD�FRPR�p�LQFDSD]�
GH�HQJROLU�H�WDPEpP�FRPR��IRUoDQGR�VH��R�DOLPHQWR�VH�WUDQVIRUPD�HP�

UHFHLR�GR�TXH�YDL�HQFRQWUDU�HP�$QJROD��PDV�WDPEpP�R�SHVR�GH�IDODU��GH�
GL]HU��GH�UHYHODU�R�ODVWUR�HPRFLRQDO��

UHSULPLGRV�� FRPR� GH� FRQWHQomR� GRV� PHVPRV�� (� FRPR� D� DEHUWXUD� p�
VHPSUH�SRVWHULRU��VHQGR��QD�PDLRULD�GRV�FDVRV��PXLWR�XOWHULRU�DRV�IDFWRV��
D�SRUWD�DFDED�SRU�VH�DEULU�QmR�SDUD�QRV�GDU�R� ��PDV�SDUD�VHU�XP�

�� ³$SHWHFH�PH�YRPLWDU� QD� VDQLWD� R�GHVFRQIRUWR�GD�PRUWH�GLiULD�
TXH� FDUUHJR� FRPLJR� FRPR�XPD� SHGUD� GH� iFLGR� QR� HVW{PDJR� >«@��

6H�DWHQWDUPRV�QR�WUHFKR�DSUHVHQWDGR��R�PRPHQWR�GH�YRPLWDU��Mi�DSyV�
R� UHJUHVVR� D� FDVD��� WDO� FRPR� VXFHGHUD� QR�PRPHQWR� GH� WHQWDU� HQJROLU�
�RFRUULGR� DTXDQGR� GD� SDUWLGD��� UHSRUWD�VH� DR� µDOLPHQWR¶� UHSUHVHQWDGR�
SHOD�LPDJHP�GD�µSHGUD¶��(P�VXPD��WRGD�D�H[SHULrQFLD�p�FRPSDUiYHO�D�
XP�DOLPHQWR��XPD�SHGUD��TXH�p�UHMHLWDGR�SHOR�RUJDQLVPR�SRUTXH�QmR�
SRGH�SRU�HVWH�VHU�DFHLWH��PDV�TXH�p�GLItFLO�GH�H[SHOLU�

R�FRQKHFLPHQWR�DGTXLULGR�QmR�p�DFROKLGR��HP�SULPHLUD�LQVWkQFLD��SHOR�
UHJLPH�GLWDWRULDO��FRPR��PDLV�WDUGH��QmR�R�VHUi�SHOR�SDtV�HP�HEXOLomR�
UHYROXFLRQiULD��TXH�GHVHMD�HVTXHFHU�DV� VRPEUDV�GDTXHOD�JXHUUD��1HOD�
R� VROGDGR� SRUWXJXrV� WHP� XP� FRPSRUWDPHQWR� LQYROXQWDULDPHQWH�
DPEtJXR�� HQWUH� D� IXQomR�GH�TXH�p� LQYHVWLGR�SHOR� UHJLPH� �UHSUHVHQWDU�
D� IRUoD� FRORQL]DGRUD�� H� DV� VXDV� FRQYLFo}HV� H� YLYrQFLDV� �TXH� DFDEDP�
SRU� FRQWUDGLWDU� D� UHDOLGDGH� LPSRVWD� SHOR� SUySULR� UHJLPH���2� VROGDGR�
DFDED�SRU�VHU�FRPR�-DQXV��H�HP�GRLV�VHQWLGRV�TXH�VH�FRQWUDGLWDP��SRU�
XP�ODGR��HOH�p�R�JXDUGLmR�DR�VHUYLoR�GR�UHJLPH��RX�VHMD��p�DTXHOH�TXH�

SUHWHQGLD��TXH�R�3RUWXJDO�GH�HQWmR�FRQKHFHVVH�D� UHDOLGDGH�GR�TXH�VH�
SDVVDYD�QDV�FROyQLDV��R�TXH��SRU�VXD�YH]��SHUPLWLUi�D�VXVWHQWDELOLGDGH�
GR�(VWDGR�1RYR��SRU�RXWUR� ODGR�� R�JXDUGLmR�SRGLD� DEULU� HVVD�PHVPD�
SRUWD��UHYROWDU�VH�FRQWUD�R�UHJLPH��H�SURSRUFLRQDU�D�UHYROXomR�DWUDYpV�
GR�FRQKHFLPHQWR�GD�YHUGDGH�VHFUHWD�H�LQWHUGLWD�j�VRFLHGDGH�GH�HQWmR��

�� $QWyQLR�/RER�$QWXQHV�� ��S������



���

3DUD�WDO�� WHP�GH�SDVVDU�SDUD�R�ODGR�GH�Fi�GD�SRUWD��R�TXH�Vy�SRGH�VHU�

,9�±�8P�ELOKHWH�SDUD�D�µFLGDGHOD¶

2�XVR�GH�XPD�OLQJXDJHP�PDLV�HVFDWROyJLFD�TXH�D�XVDGD�HP�
��R�UHODWR�PDLV�SRUPHQRUL]DGR�GH� WRUWXUDV��GH�PRUWHV�H�GH�

VXLFtGLRV����D�SDU�GD�YLROrQFLD�SVLFROyJLFD� �R� LQLPLJR�p� LQYLVtYHO��QmR�
VH�IDOD�GD�JXHUUD�HP�3RUWXJDO��� ID]HP�FRP�TXH�R�UHODWR�G¶

�VHMD�GH�PDLRU�H[SRVLomR�GD�FLGDGHOD��e�H[DFWDPHQWH�HP�
�TXH�HQFRQWUDPRV�XPD�VLWXDomR�HP�TXH�PHOKRU�VH�H[SUHVVD�XP�

DFRQWHFLPHQWR�TXH�PDUFRX� LQWLPDPHQWH�R�PpGLFR��7UDWD�VH�GR� UHODWR�

����FRPR�
��� R� DJHQWH�� (VWD� H[SUHVVmR� FUtSWLFD�� TXH�

����� IRL� REULJDGD� D� FDYDU� D�
VXD�SUySULD� VHSXOWXUD�� VHQGR�QR� VHX� LQWHULRU� DEDWLGD�� p� ³LQWHQVDPHQWH�

����1mR�VH�WUDWD�WmR�Vy�

TXH�R�DOIHUHV�PpGLFR�HQFRQWUDUD�XPD�UpVWLD�GH�DPRU��

IHOLFLGDGH�� SRLV� HOD� HVSHUDYD�R� j� QRLWH� QD� VXD� FDVD�� TXH� ³FKHLUDYD� D�
YLYR��D�FRLVD�YLYD�H�DOHJUH�FRPR�R�WHX�ULVR��D�FRLVD�TXHQWH�H�VDXGiYHO�

����H�HUD�HOD�TXH�R�

�� �� ��SS������H��������������H������UHVSHFWLYDPHQWH�
�� �� ��S������
�� �� ��S������
�� �� ��S������
�� 0DULD�$O]LUD�6HL[R�� �/LVERD��'��4XL[RWH��

�������S�����
�� $QWyQLR�/RER�$QWXQHV�� ��S������



'HGDOXV��(VWpWLFDV�GD�&RQWHQomR�(PRFLRQDO�_�$HVWKHWLFV�RI�(PRWLRQDO�5HVWUDLQW

���

����VHQGR�D�~QLFD�TXH�R�HQWHQGLD��LVWR�p��TXH�FRQKHFLD�
D�LQWHULRULGDGH�VHP�TXH�HOH�QHFHVVLWDVVH�GH�D�YHUEDOL]DU��³H�QXQFD�KRXYH�
HQWUH� QyV� TXDLVTXHU� SDODYUDV�� SRUTXH� WX� HQWHQGLDV� D� PLQKD� DQJ~VWLD�

����1R�

SRVVXtD�D�H[DFWD�IRUPD�GR�PHX�FRUSR��>«@�TXH�D�ODUJXUD�GD�WXD�YDJLQD�
�����SRLV�QHOD�SUHVHUYDYD�DOJR�

GH�VHFUHWR�H�GH�SULYDGR�D�TXH�PDLV�QLQJXpP�SRGLD�DFHGHU�H�TXH��FRP�D�
JXHUUD��VH�LD�IHFKDQGR�DR�PXQGR��3RU�HVVD�UD]mR��TXDQGR�D�SURFXURX�H�
QmR�D�HQFRQWURX��³D�SRUWD�QmR�VH�DEULX��UDVSHL�D�PDGHLUD�FRP�DV�XQKDV��

�����IRL�SDUD�
HOH�R�SULQFtSLR�GH�XP�REVWiFXOR�LQIUDQTXHiYHO�

TXH�R�OXJDU�RQGH�VH�VHSXOWD�DOJXpP�p�WDPEpP�XP�OXJDU�GH�PHPyULD��
��

UHSUHVHQWD��DVVLP��D�DPELJXLGDGH�GD�H[LVWrQFLD�GH�DPERV�RV�ODGRV��TXH�
VH�SRGHULDP�DPDU��PDV�TXH�DFDEDP�SRU�VH�GHVWUXLU��DWp�SRUTXH�R�VHX�

VDEHGRULD�FRPR�GR�VXLFtGLR��2UD�D�JXHUUD�FRORQLDO�p�³R�OLPLWH�GH�XPD�

TXH�FRQWLQXD�D�IXQFLRQDU�FRPR�GLVSRVLWLYR�GH�GLVMXQomR�H�FRQMXQomR�GH�
���

FHPLWpULR� HIHFWLYR�� Vy� SRGH� VHU� XP� OXJDU� REVFHQR� �FRORFDGR� IRUD� GH�
FHQD��� PHPyULD� GLVSHUVD�� YHUGDGH� tQWLPD� j� TXDO� Vy� DOJXQV� DFHGHP��
(VVH� p� R� OXJDU� RQGH� IRL� FRORFDGD� D� JXHUUD�� VHJXUDPHQWH� XP� HQWUH�
OXJDU��PDV�R� OXJDU�FKDYH�SDUD�R�HQWHQGLPHQWR�GD�FRQWHPSRUDQHLGDGH�
SRUWXJXHVD��TXH��QmR� VH� FRQIURQWDQGR�FRP�RV� VHXV�SUySULRV� WUDXPDV��

ELOKHWH�SDUD�D�FLGDGHOD��H�p�QHOD�TXH�HQFRQWUDPRV�R�YHUGDGHLUR�VXMHLWR��

�� �� ��S������
�� �� ��S������
�� �� ��S������
�� ��LELGHP��S������
�� �� ��S������
�� 5REHUWR�9HFFKL�� � S������



���

EDU��HP�/LVERD��DSyV�R�UHJUHVVR�GD�JXHUUD��TXH�R�LQGLYtGXR�VH�FRQIHVVD�
���� VtPEROR�

R�DOIHUHV�PpGLFR�TXH�SHQVD�HP�YLU�D�VHU�XP�HVFULWRU��D�HOD�GL]�TXDQWR�
���� VXEOLQKDQGR�VH� R� DGYpUELR�

FRQVWUXomR�LQDFDEDGD��D�HOD�UHYHOD�D�VXD�UDLYD�FRQWUD�RV�TXH�WrP�XPD�
��

��

R�PRGR�FRPR�HVWH�p��DOpP�GH�FRQWUDGLWyULR��XPD�UHVSRQVDELOLGDGH�TXH�
QmR�SRGH�DVVXPLU��VHQWLQGR�VH�LPSRWHQWH�SHUDQWH�DV�FLUFXQVWkQFLDV��

>«@�R� WLSR�GH�0DQJDQGR�H� WRGRV�RV� WLSRV�GH�0DQJDQGR�H�0DULPEDQJXHQJR�

H�&HVVD� H�0XVVXPD� H�1LQGD� H�&KL~PH� VH� HUJXHUmR� QR� LQWHULRU� GH�PLP� QRV�

VHXV�FDL[}HV�GH�FKXPER��>«@��H[LJLQGR�PH�>«@�R�TXH�QmR�OKHV�GHL��R�JULWR�GH�

UHYROWD�TXH�HVSHUDYDP�GH�PLP�H�D�LQVXEPLVVmR�FRQWUD�RV�VHQKRUHV�GD�JXHUUD�

GH�/LVERD�>«@��

'R�TXH�GLVVHPRV��GHVWDTXH�VH�D�LPSRUWkQFLD�DWULEXtGD�j�³YHUGDGH�GH�

QmR�QR�VHX�H[WHULRU��TXH�VH�SURFHVVD�D�UHYROXomR��VHQGR�TXH�HVWD�SDVVDUi�

HVFUHYHU�DFXPXODYDP�VH�PH�QR�VyWmR�GD�FDEHoD�j�PDQHLUD�GH�DSDUHOKRV�
DQWLTXDGRV� UHGX]LGRV� D�XP�DPRQWRDGR�GH�SHoDV�GtVSDUHV�TXH� HX�QmR�

����&RP�SHoDV�GtVSDUHV��RV�SULPHLURV�URPDQFHV�VXUJHP�
FRP� XPD� LQIRUPDomR� HP� FDWDGXSD�� HP� P~OWLSODV� FLWDo}HV�� UHSOHWRV�

OLQJXDJHP�HVFDWROyJLFD��

�� $QWyQLR�/RER�$QWXQHV�� ��S������
�� �� ��S������
�� �� ��S������
�� �� ��S������
�� �� ��S������
�� �� ��S�����



'HGDOXV��(VWpWLFDV�GD�&RQWHQomR�(PRFLRQDO�_�$HVWKHWLFV�RI�(PRWLRQDO�5HVWUDLQW

���

7UD]tDPRV�YLQWH�H�FLQFR�PHVHV�GH�JXHUUD�QDV�WULSDV��YLQWH�H�FLQFR�PHVHV�GH�FRPHU�

PHUGD��H�EHEHU�PHUGD��H�OXWDU�SRU�PHUGD��H�DGRHFHU�SRU�PHUGD��H�FDLU�SRU�PHUGD��

QDV�WULSDV��YLQWH�H�FLQFR�LQWHUPLQiYHLV�PHVHV�GRORURVRV�H�ULGtFXORV�>«@��

$�FLGDGHOD� p�� SRLV�� R� OXJDU�QR�TXDO� VH� DFHGH�j�YHUGDGH�RUJkQLFD��
VtPEROR�UHVLGXDO�GD�YHUGDGH�LQWHULRU��SRLV�HVWD�QmR�p�XQtYRFD�

9�±�$V� �GD�µFLGDGHOD¶

(P� ���� D�
DFomR�FHQWUDO�GHVHQYROYH�VH�QXPD�DOGHLD�SHUWR�GH�/LVERD��SDUD�RQGH�VH�
GHVORFD�D�IDPtOLD�GH�XP�DQWLJR�DOIHUHV��RQGH�SUHWHQGHP�DVVLVWLU�D�XP�
ULWXDO�DQXDO��D�PDWDQoD�GR�SRUFR��1R�HQWDQWR��VXEMDFHQWH�D�HVVD�QDUUDWLYD�

PDVVDFUH�SHUSHWUDGR�QXPD�DOGHLD�HP�$QJROD�TXH�R�DOIHUHV�HQFRQWURX�
XP�PHQLQR�QHJUR�H�R� WURX[H�FRP�HOH�SDUD�3RUWXJDO��1HVVH�PDVVDFUH�
IRUDP� FKDFLQDGRV� RV� SDLV� GR�PHQLQR�� VHQGR� GHVFULWRV� DFWRV� DWUR]HV��
TXH�FRQVLVWLDP�QR�FRUWH�GH�PmRV�RX�RUHOKDV��TXH�DFDEDP�DIHFWRV��SRU�
PHWiIRUD��j�PDWDQoD�GR�SRUFR��DR�TXDO�VmR�FRUWDGRV�SHGDoRV�TXH�KmR�

TXH�VH�GHVHMH�D�PRUWH��R�DQWLJR�DOIHUHV�GHVHMD�D�H�QmR�D�GHVHMD�� WDQWR�
TXDQWR�D�HVSHUD�VHP�D�SURFXUDU�HYLWDU���PDV�SRUTXH�D�PRUWH�H�D�YLGD�

FRPR� IXQFLRQDP����2V�DXWRUHV�GH� � H[SOLFDP�QR��TXDQGR�

KRXYHU�DWUDFomR��2UD�p�SUHFLVDPHQWH�LVVR�TXH�DFRQWHFH�FRP�R�SRUFR��RX��
��D�JXHUUD���TXH�VH�DOLPHQWD�H�VH�GHVHMD�WDQWR�TXDQWR�VH�

�� �� ��S������
�� $QWyQLR�/RER�$QWXQHV��

�/LVERD��'��4XL[RWH��������
�� *LOOHV� 'HOHX]H� H� )pOL[� *XDWWDUL��

�/LVERD��$VVtULR�	�$OYLP���������S�����



���

>«@�HVVH� IXQFLRQDPHQWR�FRQVLVWLUi�HP�FRQYHUWHU�FRQVWDQWHPHQWH�R�PRGHOR�GD�

PRUWH�QD�H[SHULrQFLD�GD�PRUWH��&RQYHUWHU�D�PRUWH�TXH�YHP�GH�GHQWUR��QR�FRUSR�

VHP�yUJmRV��HP�PRUWH�TXH�FKHJD�GH�IRUD��VREUH�R�FRUSR�VHP�yUJmRV����

2V�µFRUWHV¶�SRGHP�DLQGD�DVVRFLDU�VH�DR�DFWR�GH�µWDOKDU¶��TXH�/LQGH]D�
'LRJR�H�5RVD�6LO�0RQWHLUR���HVWXGDP�HP�3HVVRD��XPD�YH]�TXH�HVWH�VH�

YHU�FRP�R�FRUWH��DTXL�LQFOXLQGR�R�GR�DOIDLDWH��TXH�WDOKD�µj�PHGLGD¶���PDV�

D�DOGHLD�DIULFDQD�RQGH�RFRUUHP�HVVDV�µPDWDQoDV¶�YDL�VHQGR�FRPSDUDGD�
j�DOGHLD�SRUWXJXHVD�RQGH��GpFDGDV�GHSRLV��VH�Gi�D�PDWDQoD�GR�SRUFR��
VHQGR�HVWH�DQLPDO�VtPEROR�GRV�VROGDGRV�TXH�RUD�VmR�µDOLPHQWDGRV¶�SDUD�
SDUWLFLSDU�QD�JXHUUD��RUD��VLPXOWDQHDPHQWH��LQVWUXtGRV�RX�LQVWLJDGRV�SDUD�
VHUHP�SHUSHWUDGRUHV�GRV�PDVVDFUHV��3RUWDQWR��R�SRUFR�p�XPD�LPDJHP�GD�
DPELYDOrQFLD�GD�JXHUUD��SRLV�R�VROGDGR�p��FRPR�R�SRUFR��XPD�YtWLPD�
GD�PiTXLQD�DWUR]�GR�UHJLPH�TXH�SHUVLVWH�HP�PDQWHU�D�VXD�SUHVHQoD�HP�

PiTXLQD�GHVHMDQWH��HYLGHQWHPHQWH�
$�PHWiIRUD�HVWDYD�Mi�SUHVHQWH�HP� ��FRPR�YLPRV��TXHU�

QR�SDSHO�DPEtJXR�GR�VROGDGR��TXHU�QR�PRGR�FRPR�HVWHV�IRUDP�WRUQDGRV�
��� H�³WUHLQDGRV�SDUD�

����PDV�Ki�VREUHWXGR�XP�H[HPSOR�HP�
�TXH�GHVHMDPRV�IRFDU�

QD�HVSHUDQoD�GH�TXH�GHSRLV�D�FDUQH�VH� OKH� WRUQH�PDLV� WHQUD�� >«@�D�DSUHQGHU�D�

YLYHU�RX�D�VHU�GRPHVWLFDGR��FDSDGR��GHVPLRODGR�>«@��

�� *LOOHV�'HOHX]H�H�)pOL[�*XDWWDUL�� ��S������
�� &I�� $PpULFR� /LQGH]D� 'LRJR� H� 5RVD� 6LO� 0RQWHLUR��

��S����
�� $QWyQLR�/RER�$QWXQHV�� ��S������
�� �� ��S������
�� $QWyQLR�/RER�$QWXQHV�� ��S������



'HGDOXV��(VWpWLFDV�GD�&RQWHQomR�(PRFLRQDO�_�$HVWKHWLFV�RI�(PRWLRQDO�5HVWUDLQW

���

SRU�GHQWUR�GD�JXHUUD��VHQGR�Mi�Dt�FRPSDUDGR�D�XP�DQLPDO�XVDGR�SDUD�
DOLPHQWDU� RXWUHP��1mR� DGPLUD� TXH� D� OLQJXDJHP� IRVVH�� QRV� SULPHLURV�
URPDQFHV��PDLV�GLUHFWD��TXH�D�YHUGDGH�VXEMHFWLYD�H�TXH�KRXYHVVH�XPD�
DEHUWXUD�ODGR�D�ODGR�FRP�XP�IHFKDPHQWR�GR�VXMHLWR��2�VLOrQFLR�VREUH�

VDEHQGR� R� TXH� VH� SDVVRX�� SRLV� D� PHPyULD�� VHQGR� LQWHUPLWHQWH�� YDL�
�OKH� IDFXOWDQGR� DOJXQV� GDGRV� DIHFWLYRV� TXH� R� OLJDP� DR� SDVVDGR�� 2�

FLUFXQVWkQFLDV�PDWDQGR�DTXHOH�TXH�R�DGRSWRX��$�JXHUUD�p�DTXL�DOJR�GH�
LQWHUQR�TXH�SDUHFH�VHU�Mi�H[WHUQR��PDV�TXH��SHOD�VXD�DFomR�LQWHULRU��VH�
YDL�H[WHULRUL]DQGR�HP�DFWRV�LQXVLWDGRV�

3RGHUtDPRV� SHQVDU� TXH� QRV� HQFRQWUDPRV� QRYDPHQWH� SHUDQWH� DV�
SRUWDV�DEHUWDV�GD�FLGDGHOD��0DV��DR�LQYpV��MXOJDPRV�SRGHU�GL]HU�TXH�D�
FLGDGHOD��DEHUWD�QRV�URPDQFHV�DTXL�DERUGDGRV�� �H�

��YROWD�D�HUJXHU�VH�FRP�R�WHPSR��SRLV�D�DOGHLD�GH�
�HTXLYDOH�j�UHFRQVWUXomR�

'H� IDFWR�� Vy� R� DOIHUHV� VDELD� R� TXH� VH� WLQKD� SDVVDGR� FRP� H[DFWLGmR�
QDTXHOD�DOGHLD�QXP�WHPSR�GLVWDQWH��PDV�D�JXHUUD��FRPR�XP�µSDVVDJHLUR�
PHPRULDO¶�� YDL�VH� WRUQDQGR� QXPD� YHUGDGH� SURJUHVVLYD��PDV� IHFKDGD��
DWp�VH�FRQVXPDU�HP�GRLV�IRFRV�GH�VLOrQFLR��(VWHV�VmR�GXDV�VHSXOWXUDV��
ODGR�D�ODGR��GR�TXH�IRL�DOIHUHV�H�GR�TXH�IRL�R�PHQLQR�QHJUR�yUImR�QXPD�

HXIHPL]DomR�GH�YiULRV�DVSHFWRV�TXH�WHQGHP�D�WRUQDU�R�UHODWR�H�D�YHUGDGH�
µPDLV� OHYHV¶��$V�SHGUDV�GH�TXH�D�PXOKHU�GR�DOIHUHV�VRIUH��WDO�FRPR�R�

VXFHVVmR�GH�PHWiIRUDV�DOLPHQWDUHV�TXH�VH�OLJDP�j�GLJHVWmR¶�GD�SDUWLGD�
����H�DR�YyPLWR�DSyV�R�UHJUHVVR�

���
3UHWHQGLD�VH��Mi�QRV�SULPHLURV�URPDQFHV��TXH�D�YHUGDGH�GD�JXHUUD�

IRVVH� �� PDV� R� HVyIDJR� FRPSULPLGR��� H� XPD�

�� $QWyQLR�/RER�$QWXQHV�� ��S�����
�� �� ��S������
�� �� ��S������



���

���QmR�R�SHUPLWLDP��1HVWH�URPDQFH�PDLV�UHFHQWH�HQFRQWUDPRV�
YiULDV� VHPHOKDQoDV� FRP� RV� GRLV� SULPHLURV�� DV� Do}HV� GHFRUUHP� HQWUH�
/LVERD� H� $QJROD� QRV� URPDQFHV� GH� ����� H� WDPEpP� QDV� ���� D�
SHUVRQDJHP�SULQFLSDO�GRV�SULPHLURV�URPDQFHV�HUD�XP�DOIHUHV�PpGLFR�H�
QDV� �p�XP�DQWLJR�DOIHUHV����DOJXQV�PRPHQWRV�GD�QDUUDWLYD�SDVVDP�
�VH�QXPD�VHVVmR�WHUDSrXWLFD�VXUJLQGR�R�SVLFyORJR�VHPSUH�FRPR�DOJXpP�
LQFDSD]� GH� FRPSUHHQGHU� H� WUDWDU� R� SDFLHQWH���� D� SUHVHQoD� GR� VRED� GD�
PiTXLQD�GH�FRVWXUD�HP� �UHHPHUJH�QDV� ����DV�FDUWDV�HQYLDGDV�
SDUD�D�PHWUySROH��RQGH�R�VXMHLWR�LURQL]D���VREUH�D�JXHUUD��VmR�HP�WXGR�
LGrQWLFDV�jV�TXH�VH�LQWURPHWLDP�QDV�SULPHLUDV�QDUUDWLYDV��D�LQFUHGXOLGDGH�
GRV� SRUWXJXHVHV� QRV� UHODWRV� GD� JXHUUD�� HQWHQGLGD� FRPR� XPDV� IpULDV��
FDXVD�D�LQGLJQDomR�GD�SHUVRQDJHP�FHQWUDO����1R�HQWDQWR��HP�

D�HVFULWD�p�PDLV�OLVD��GHVSLGD�
GH�PDL~VFXODV���� FRP�PHQRU�Q~PHUR�GH� FLWDo}HV� LQWHUWH[WXDLV�� H� FRP�
XP� Q~PHUR�PDLV� OLPLWDGR� GH� LQIRUPDomR�� GH� UHVWR� QmR� WRUUHQFLDO��2�

���
$VVLP��p�SHGUD�VREUH�SHGUD�TXH�D�DOGHLD�YDL�VHQGR�VLPXOWDQHDPHQWH�

FRQVWUXtGD� H� GHVPDQWHODGD�� QXP� SURFHVVR� LQDFDEDGR�� $FHGHPRV�

FLGDGHOD� HQFRQWUD�VH� QXP� HVWDGR� GH� DUUXPDomR�� HVWi� Oi� WXGR�� PDV�

�� �� ��S������
�� $QWyQLR�/RER�$QWXQHV�� ��SS��

�������
�� �� ��S�����
�� �� ��SS�����RX�����
�� �� ��S������
�� �� ��SS�����RX����
�� �� ��S�������
�� ��S��������

p�VXEVWLWXtGD�QDV� �S�������SHOD�IUDVH��³'HVHUWD�GHVHUWD�H�HX�D�ROKDU�RV�SDSpLV�

�� *LOOHV�'HOHX]H�H�)pOL[�*XDWWDUL�� � S������
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���

����
2�FDUiFWHU�SULYDGR�GDV�HPRo}HV�QmR�GHYH�GHL[DU�QRV�LVHQWRV�GH�HPRomR��

����TXH�³PDUFD�R�FDUiFWHU�

>«@� HVWRX� ySWLPR�� QmR� Ki� SUREOHPDV�� >«@�� YLP� PDFKR� GD� JXHUUD� TXH� DOLiV��

FRQWUD�R�TXH�DOJXQV�MXUDYDP��QmR�HUD�DVVLP�WmR�SHULJRVD��PDLV�IpULDV�TXH�RXWUD�

FRLVD��XPD�YLDJHP�GH�EDUFR�H�GHSRLV�XP�VDIDUL��ELFKRV�HWF��TXDVH�XP�SDVVHLR��

XP�GHVFDQVR��XP�PRUWR�DSHQDV�QXP�DFLGHQWH�GH�FDPLRQHWD�TXH�DFLGHQWHV�Ki�SRU�

WRGD�D�SDUWH�>«@��

0DLV�OHYHV�RX�PHQRV�OHYHV��DV�SHGUDV�VmR�DV�SDODYUDV�GH�XP�PXQGR��
GH� XPD� FLGDGHOD�� GH� XP� DXWRU�� GH� XPD� OLWHUDWXUD� LQDFDEDGD�� RQGH� Ki�

�� 5REHUWR�9HFFKL�� ��S�����
�� $PpULFR�/LQGH]D�'LRJR�H�5RVD�6LO�0RQWHLUR�� ��

S�����
�� $QWyQLR�/RER�$QWXQHV�� ��

SS��������


