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(X� WHQKR� IHLWR� XPD� SDOHVWUD� FRP� HVVH� WtWXOR� GLYHUVDV� YH]HV�� H� GDV
GLVFXVV}HV�DSyV�D�SDOHVWUD�SHUFHEL�TXH�HX�SRGHULD�Wr�OD�VRPHQWH�FKDPDGR�GH�
³9RFr�H�VXD�FDUUHLUD�GH�(QJHQKHLUR´��RX�DLQGD��³9RFr�H�VXD�FDUUHLUD´��0DV�HX�
PDQWLYH�D�SDODYUD�³3HVTXLVD´�QR�WtWXOR�SRUTXH�p�LVVR�TXH�HX�WHQKR�HVWXGDGR�PDLV�

'RV�FDStWXORV�DQWHULRUHV�YRFr�WHP�XPD�EDVH�DGHTXDGD�GH�FRPR�HX�IL]�RV
HVWXGRV��H�HX�QmR�SUHFLVR�PHQFLRQDU�QRYDPHQWH�R�QRPH�GDV�SHVVRDV�IDPRVDV�
FRP�DV�TXDLV�HX�HVWXGHL SHUWR��2V�FDStWXORV�DQWHULRUHV�VmR��HP�XP�VHQWLGR��XPD�
JUDQGH�H[SDQVmR��FRP�PXLWRV�PDLV�GHWDOKHV��GD�SDOHVWUD�RULJLQDO��(VWH�FDStWXOR�
p��HP�XP�FHUWR�VHQWLGR��XP�UHVXPR�GRV����FDStWXORV�DQWHULRUHV�

3RU�TXH�HX�DFKR�TXH�HVVD�SDOHVWUD�p�LPSRUWDQWH"�(OD�p�LPSRUWDQWH�SRUTXH�
DWp�RQGH�HX�VHL�FDGD�GH�XP�YRFrV�WHP�DSHQDV�XPD�YLGD�SDUD�YLYHU� H�SDUD�PLP�
SDUHFH� TXH� p�PHOKRU� XVi�OD� SDUD� ID]HU� FRLVDV� VLJQLILFDQWHV� GR� TXH� VRPHQWH�
SDVVDU�SHOD�YLGD��&HUWDPHQWH�SHUWR�GR�ILP�p�PHOKRU�ROKDU�SDUD�WUiV�H�YHU�XPD�
YLGD�GH�UHDOL]Do}HV�GR�TXH�XPD�YLGD�TXH�YRFr�VLPSOHVPHQWH�VREUHYLYHX�H�VH�
GLYHUWLX��$VVLP� QR VHQWLGR� UHDO�HVWRX�SUHJDQGR�D�PHQVDJHP�� ����YDOH�D�SHQD�
WHQWDU�DOFDQoDU�RV REMHWLYRV�TXH�YRFr�GHILQLX��H�����YDOH�D�SHQD�FRORFDU�PHWDV�
DOWDV�SDUD�YRFr�PHVPR�

1RYDPHQWH�� SDUD� OKH� FRQYHQFHU� HX� LUHL� IDODU� SULQFLSDOPHQWH� GD� PLQKD�
SUySULD�H[SHULrQFLD��PDV�H[LVWHP KLVWyULDV�HTXLYDOHQWHV�TXH�HX�SRGHUHL� LQFOXLU�
HQYROYHQGR� RXWURV�� (X� TXHUR� OHYDU� YRFr� SDUD� R� HVWDGR� RQGH� YRFr� GLUi� D� VL
PHVPR��³6LP��HX�TXHUR�ID]HU�XP�WUDEDOKR�GH�SULPHLUD�FODVVH��6H�+DPPLQJ�IH]��
SRUTXH�HX�QmR�SRVVR"´� 1RVVD�VRFLHGDGH Yr�FRP�PDXV�ROKRV DTXHOHV�TXH�GL]HP�
LVVR� EHP�DOWR��PDV� HX� SHoR� TXH� YRFr�GLJD� LVVR� D� YRFr�PHVPR� 2� TXH� YRFr�
FRQVLGHUD� XP� WUDEDOKR� GH� SULPHLUD� FODVVH� p� XP� SUREOHPD� VHX�� YRFr� GHYH�
HVFROKHU�RV�VHXV�REMHWLYRV��PDV�IDoD�RV�JUDQGHV�

9RX�FRPHoDU�SVLFRORJLFDPHQWH�DR�LQYpV�GH�ORJLFDPHQWH��$�PDLRU�REMHomR�
FLWDGD�SHODV�SHVVRDV�TXH�VH�HVIRUoDP�SDUD�ID]HU�JUDQGHV�FRLVDV�p�DFUHGLWDU�TXH�
LVVR�p�XPD�TXHVWmR�GH�VRUWH��(X� WHQKR�UHSHWLGDPHQWH�FLWDGR�R�FRPHQWiULR�GH�
3DVWHXU��³$�VRUWH�IDYRUHFH�D�PHQWH�SUHSDUDGD´��6H�DGPLWLU TXH�Ki�XP�HOHPHQWR�
GH� VRUWH�� H� OHYDU LVVR� FRPR� XPD� JUDQGH� PHGLGD�� LVVR� p� XP� SUREOHPD� VHX��
3UHSDUH�VH�SDUD� WHU�VXFHVVR��RX�QmR��FRPR�YRFr�HVFROKHU��GH�PRPHQWR�SDUD�
PRPHQWR��GR�MHLWR�TXH�YRFr�YLYHU�D�VXD�YLGD�

&RPR�XP�H[HPSOR�UHODFLRQDGR�DR�DVSHFWR�³VRUWH´��TXDQGR�HX�FKHJXHL�QD�
SULPHLUD� YH]� QR�%HOO� 7HOHSKRQH� /DERUDWRULHV HX� GLYLGL� XPD� VDOD� FRP�&ODXGH�
6KDQQRQ���$R�PHVPR�WHPSR�HP�TXH�HOH�FULDYD�D�7HRULD�GD�,QIRUPDomR HX�FULDYD�
D�7HRULD�GD�&RGLILFDomR��(ODV�HVWDYDP�³QR�DU´�YRFr�SRGH�GL]HU��H�YRFr�HVWi�FHUWR��
3RUpP��SRUTXH�QyV�IL]HPRV�LVWR�H�RXWURV�QmR�R�IL]HUDP"�6RUWH"�$OJXPD��WDOYH]��
PDV� WDPEpP�SRUTXH�QyV� IRPRV�TXHP� IRPRV�H�RXWURV� IRUDP�TXHP� IRUDP��$V�
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GLIHUHQoDV�IRUDP�TXH�QyV�HVWiYDPRV�PDLV�SUHSDUDGRV�SDUD�HQFRQWUDU��WUDEDOKDU��
H�FULDU�DV�UHVSHFWLYDV�WHRULDV�

6H�HUD�TXHVWmR�GH�VRUWH�HQWmR�JUDQGHV�FRLVDV�QmR�WHQGHP�D�VHUHP�IHLWDV�
UHSHWLGDPHQWH�SHODV�PHVPDV�SHVVRDV��6KDQQRQ�IH]�XPD�JUDQGH�TXDQWLGDGH�GH�
FRLVDV�LPSRUWDQWHV�DOpP�GD�7HRULD�GD�,QIRUPDomR�± VXD�GLVVHUWDomR�GH�PHVWUDGR�
IRL�D�DSOLFDomR�GD�ÈOJHEUD�GH�%RROH�SDUD�FKDYHDPHQWR�GH�FLUFXLWRV��(LQVWHLQ�IH]�
PXLWDV� FRLVDV�JUDQGHV��QmR�VRPHQWH�XPD�RX�GXDV��3RU�H[HPSOR� TXDQGR�HOH�
WLQKD�HQWUH����H����DQRV�GH�LGDGH�VH�TXHVWLRQRX�FRP�R�TXH�D�OX]�VH�SDUHFLD�VH�
YLDMiVVHPRV�QD�YHORFLGDGH�GD�OX]��(OH�S{GH��DSDUHQWHPHQWH��YHU�XP�SLFR�ORFDO��
DLQGD�TXH�DV�HTXDo}HV�PDWHPiWLFDV�FRUUHVSRQGHQWHV�QmR�SXGHVVHP�VXSRUWDU�
XP�HVWDFLRQiULR�H[WUHPR� 8PD�FRQWUDGLomR�yEYLD��e�XPD�VXUSUHVD�TXH�HOH�GHSRLV�
GHVFREULX�D�5HODWLYLGDGH�(VSHFLDO�TXH�HVWDYD�QR�DU�H�PXLWDV�SHVVRDV HVWDYDP�
WUDEDOKDQGR�QHOD� QDTXHOH� WHPSR"�(OH� VH� SUHSDURX�SRU� XP� ORQJR� WHPSR�� SHOD�
TXHVWmR�DQWHULRU��SDUD�HQWHQGHU�PHOKRU�TXH�RXWURV�HVWDYDP�ID]HQGR�H�FRPR�VH�
DSUR[LPDU�GLVVR�

1HZWRQ�REVHUYRX�TXH�VH�RV�RXWURV�SRGHP�SHQVDU� WmR�GXUR�TXDQWR HOH
HQWmR�SRGHULDP�HVWDU�KiEHLV�SDUD� ID]HU�DV�PHVPDV�FRLVDV��(GLVRQ�GLVVH�TXH�
JHQLDOLGDGH� HUD� ���� GH� WUDQVSLUDomR� H� ��� GH� LQVSLUDomR�� e� WUDEDOKR� GXUR��
DSOLFDGR�SRU�ORQJRV�DQRV�TXH�OHYD�DR�DWR�FULDWLYR��H�UDUDPHQWH�p�HQWUHJXH�D�YRFr�
VHP�TXDOTXHU�HVIRUoR�VpULR�GD�VXD�SDUWH��6LP��DOJXPDV�YH]HV�LVVR�VLPSOHVPHQWH�
DFRQWHFH��H�HQWmR�p�SXUD�VRUWH��3DUD�PLP�SDUHFH�VHU�ORXFXUD�GHSHQGHU�VRPHQWH�
GD�VRUWH�SDUD�REWHU�LVVR�GD�VXD�YLGD�

8PD�GDV�FDUDFWHUtVWLFDV�TXH�VH�Yr�p�TXH�JUDQGHV�SHVVRDV�TXDQGR�MRYHQV�
JHUDOPHQWH� VmR�DWLYRV�± HPERUD�1HZWRQ�QmR�DSDUHQWDYD� VHU� H[FHSFLRQDO�HP�
VHXV�GLDV�GH�JUDGXDomR�HP�&DPEULGJH��(LQVWHLQ�QmR�IRL�XP�JUDQGH�HVWXGDQWH��H�
PXLWDV�RXWUDV�JUDQGHV�SHVVRDV�QmR�HVWDYDP�QR�WRSR�QDV VXDV�WXUPDV�

e� OHJDO� WHU LQWHOLJrQFLD��SRUpP�PXLWDV�SHVVRDV�TXH�SDUHFHP�QmR� WHUHP�
JUDQGH�4,�WHP�IHLWR�FRLVDV�OHJDLV��1RV�%HOO�7HOHSKRQH�/DERUDWRULHV %LOO�3KDQ�YHLR�
DR�PHX�HVFULWyULR�FRP�XP�SUREOHPD�VREUH ]RQD�GH�IXVmR��(OH�QmR�SDUHFLD�SDUD�
PLP��DWp�HQWmR��FRQKHFHU�PXLWD�PDWHPiWLFD��VHU�DUWLFXODGR��RX�WHU�XP�FpUHEUR�
PXLWR� DJXoDGR��PDV�HX� WLQKD�DSUHQGLGR�TXH� LQWHOLJrQFLD�DSDUHFH�GH�GLYHUVDV�
IRUPDV�H�VDERUHV��H�WDPEpP�SDUD�ILFDU�DOHUWD�HP�QmR�SHUGHU�TXDOTXHU�FKDQFH�GH�
WUDEDOKDU�FRP�XP�ERD�SHVVRD��(X�LQLFLDOPHQWH�IL]�XP�SRXFR�GH�WUDEDOKR�DQDOtWLFR�
QDV�VXDV HTXDo}HV��H�UDSLGDPHQWH�HQWHQGL�TXH�HOH�QHFHVVLWDYD�GH�FRPSXWDomR��
(X�LQYHVWLJXHL VREUH�HOH SHUJXQWDQGR�QR�VHX�GHSDUWDPHQWR��H�YL�TXH�HOHV�WLQKDP�
XPD�RSLQLmR�PXLWD�EDL[D� WDQWR�VREUH�HOH�TXDQWR�VREUH VXD LGHLD�D�UHVSHLWR�GD
]RQD� GH� IXVmR��0DV� QmR� p� D� SULPHLUD� YH]� TXH� XPD� SHVVRD� QmR� p� DSUHFLDGD�
ORFDOPHQWH��H�HX�QmR�TXHULD�SHUGHU�D�FKDQFH�GH�WUDEDOKDU�QXPD�JUDQGH�LGHLD�± R�
TXH�D�]RQD�GH�IXVmR�DSDUHQWDYD�SDUD�PLP��DSHVDU�GH�QmR�DSDUHQWDU�SDUD�R�VHX�
SUySULR�GHSDUWDPHQWR��([LVWH�XP�YHOKR�GLWDGR��³8P�SURIHWD�QmR�WHP�KRQUD�QD�VXD�
SUySULD�WHUUD´��0DRPp VDLX�GH�VXD�SUySULD�FLGDGH�SDUD�XPD�YL]LQKD�H�Oi�REWHYH�
VHX�SULPHLUR�UHFRQKHFLPHQWR�UHDO�

(QWmR�HX�DMXGHL�%LOO�3KDQ��HQVLQHL�D�HOH�FRPR�XVDU�R�FRPSXWDGRU��FRPR�
REWHU�VROXo}HV�QXPpULFDV�SDUD�RV�VHXV�SUREOHPDV��H�GHL[HL�HOH�WHU�DFHVVR�D�WRGR�



R� DSDUDWR FRPSXWDFLRQDO� TXH� SUHFLVDYD�� (QWmR� ]RQD� GH� IXVmR� VH� WRUQRX�
H[DWDPHQWH�R�TXH�QyV�SUHFLViYDPRV�SDUD�SXULILFDU�PDWHULDLV�SDUD�WUDQVLVWRUHV��
SRU�H[HPSOR��H� VH�PRVWURX VHU�HVVHQFLDO�HP�PXLWDV�iUHDV��(OH� WHUPLQRX�FRP�
WRGRV�RV�SUrPLRV�GD�iUHD��PXLWR�PDLV�DUWLFXODGR�H�VXD�FRQILDQoD�FUHVFHX��H�RXWUR�
GLD� HX� R� HQFRQWUHL� TXH� VHX� ODERUDWyULR� p� SDUWH� GH� XP�PRQXPHQWR� QDFLRQDO��
+DELOLGDGH DSDUHFH�HP�PXLWDV� IRUPDV��H�QD�VXSHUItFLH�D� YDULHGDGH�p�JUDQGH��
DEDL[R�GD�VXSHUItFLH�H[LVWHP�PXLWRV�HOHPHQWRV�FRPXQV�

7HQGR� GLVFRUULGR� VREUH� DV� REMHo}HV� SVLFROyJLFDV� GD� VRUWH� H� D� IDOWD� GH�
PHQWHV� FRP� DOWR� 4,�� YDPRV� YHU� FRPR� ID]HU� FRLVDV� JUDQGHV�� (QWUH� DV�
SURSULHGDGHV� LPSRUWDQWHV� SDUD� VH� WHU� p� DFUHGLWDU� TXH� YRFr�SRGH� ID]HU� FRLVDV�
LPSRUWDQWHV��6H�YRFr�QmR�WUDEDOKD�HP�SUREOHPDV�LPSRUWDQWHV� FRPR�YRFr�HVSHUD�
ID]HU�XP�WUDEDOKR�LPSRUWDQWH"�$LQGD��XPD�REVHUYDomR�GLUHWD��H�TXHVWLRQDPHQWR�
GLUHWR�GDV�SHVVRDV��PRVWUD�TXH�PXLWRV�FLHQWLVWDV�JDVWDP�D�PDLRU�SDUWH�GR�VHX
WHPSR�WUDEDOKDQGR�HP�FRLVDV�TXH�DFUHGLWDP�QmR�VHUHP�LPSRUWDQWHV�QHP�OHYDUmR�
D�FRLVDV�LPSRUWDQWHV�

&RPR�H[HPSOR��DSyV�HX�WHU�FRPLGR�SRU�YiULRV�DQRV�QD�PHVD�GRV�ItVLFRV�
QR�UHVWDXUDQWH�GR�%HOO�7HOHSKRQH�/DERUDWRULHV��IDPD��SURPRomR��H�FRQWUDWDomR�
SRU� RXWUDV FRPSDQKLDV� DUUXLQDUDP�D�TXDOLGDGH�GDV�SHVVRDV� HQWmR�HX�PXGHL�
SDUD�D�PHVD�GD�4XtPLFD�QR�RXWUR�FDQWR�GR�UHVWDXUDQWH��(X�FRPHFHL�SHUJXQWDQGR�
TXDLV�RV�SUREOHPDV�LPSRUWDQWHV�H[LVWLDP�QD�4XtPLFD��GHSRLV�TXDLV�SUREOHPDV�
LPSRUWDQWHV� HOHV� HVWDYDP� WUDEDOKDQGR�� H� ILQDOPHQWH� XP�GLD� GLVVH�� ³6H� R� TXH�
YRFrV�HVWmR�WUDEDOKDQGR�QmR�p�LPSRUWDQWH�H�QmR�OHYD�D�FRLVDV�LPSRUWDQWHV��HQWmR�
SRUTXH�YRFrV�HVWmR�WUDEDOKDQGR�QLVVR"´��$SyV�LVVR�HX�QmR�IXL�EHP�YLQGR�H�WLYH�
TXH�PXGDU�SDUD�FRPHU�FRP�RV�(QJHQKHLURV��,VWR�IRL�QD�SULPDYHUD��H�QR�RXWRQR�
XP�GRV�TXtPLFRV�PH�SDURX�QR�VDJXmR�H�GLVVH��³2�TXH�YRFr�GLVVH�PH�FRORFRX�D�
SHQVDU�SRU� WRGR�R�YHUmR�VREUH�TXDLV�VmR�RV�SUREOHPDV� LPSRUWDQWHV�QD�PLQKD�
iUHD��H�HPERUD�HX�QmR�WHQKD�PXGDGR�PLQKD�SHVTXLVD�R�HVIRUoR�YDOHX�D�SHQD´��
(X�DJUDGHFL H�FRQWLQXHL�± H�QRWHL�TXH�DSyV�DOJXQV�PHVHV�HOH�VH�WRUQRX�R�OtGHU�GR�
VHX�JUXSR��$SUR[LPDGDPHQWH����DQRV�GHSRLV�HX�YL�TXH�HOH�VH�WRUQRX�PHPEUR�GD�
$FDGHPLD� 1DFLRQDO� GH� (QJHQKDULD�� 1XQFD� HVFXWHL� IDODU� GH� QHQKXPD� RXWUD�
SHVVRD�GDTXHOD�PHVD��H�QHQKXPD�RXWUD�SHVVRD�IRL�FDSD]�GH�UHVSRQGHU�R�TXH�
HX� SHUJXQWHL�� ³3RUTXH� YRFr� QmR� HVWi� SHQVDQGR� H� WUDEDOKDQGR� HP� SUREOHPDV�
LPSRUWDQWHV� QD� VXD� iUHD"´� 6H� YRFr� QmR� WUDEDOKD� HP� SUREOHPDV� LPSRUWDQWHV�
HQWmR�p�yEYLR�TXH�YRFr�WHP�SRXFD�FKDQFH�GH�ID]HU�FRLVDV�LPSRUWDQWHV�

&RQILDQoD�HP�VL�PHVPR��HQWmR��p�XPD�SURSULHGDGH�HVVHQFLDO��2X�VH�YRFr�
TXLVHU�SRGH�FKDPDU�GH�³FRUDJHP´��6KDQQRQ�WHYH�FRUDJHP��4XHP�PDLV�GR�TXH�
XP�KRPHP�FRP�XPD�LQILQLWD�FRUDJHP�SRGHULD�SHQVDU�HP�ID]HU�D�PpGLD�GH�WRGRV�
RV� FyGLJRV�DOHDWyULRV� H� HVSHUDU� TXH�D�PpGLD� VHMD� ERD"�(OH� VDELD� TXH�R� TXH�
HVWDYD� ID]HQGR� HUD� LPSRUWDQWH� H� SHUVHJXLX� LVVR� LQWHQVDPHQWH�� &RUDJHP�� RX�
FRQILDQoD�� p� XPD� KDELOLGDGH GHVHQYROYLGD� SRU YRFr� PHVPR�� 9HMD� RV� VHXV�
VXFHVVRV�H�SUHVWH�PHQRV�DWHQomR�jV IDOKDV�TXDQGR�YRFr�p�XVXDOPHQWH�DOHUWDGR�
SDUD�ID]HU�LVVR�QD�H[SUHVVmR�³$SUHQGHU�FRP�R�SUySULRV�HUURV´��(QTXDQWR�MRJDYD�
[DGUH]�6KDQQRQ� JHUDOPHQWH� DYDQoDYD� DXGDFLRVDPHQWH� VXD� UDLQKD� QR� MRJR�H�
GL]LD��³1mR�WHQKR�PHGR�GH�QDGD´��(X�DSUHQGL�D�UHSHWLU�SDUD�PLP�PHVPR�TXDQGR�
HVWDYD� HPSHUUDGR�� H� PXLWDV� YH]HV� LVVR PH� SHUPLWLX� REWHU� XP� VXFHVVR�� (X



GHOLEHUDGDPHQWH�FRSLHL�XPD�SDUWH�GR�HVWLOR�GH�XP�JUDQGH�FLHQWLVWD��$�FRUDJHP�
SDUD�FRQWLQXDU�p�HVVHQFLDO�SRLV�JUDQGHV�SHVTXLVDV�QRUPDOPHQWH� WrP�JUDQGHV�
SHUtRGRV�VHP�VXFHVVR�H�PXLWDV�GHFHSo}HV�

2�GHVHMR�SRU�H[FHOrQFLD�p XPD�FDUDFWHUtVWLFD�HVVHQFLDO�SDUD�ID]HU�XP�ERP�
WUDEDOKR��6HP�HVVH�REMHWLYR�YRFr�WHQGHUi�D�YDJDU�FRPR�XP�PDULQKHLUR�ErEDGR��
(VWH PDULQKHLUR� Gi� XP� SDVVR� QXPD� GLUHomR� H� R� SUy[LPR� QXPD� GLUHomR�
LQGHSHQGHQWH��&RPR�UHVXOWDGR� RV�SDVVRV�WHQGHP�D�FDQFHODU�XQV�DRV�RXWURV��H�
D� GLVWkQFLD� HVSHUDGD� GR SRQWR� GH� SDUWLGD� p� SURSRUFLRQDO� j� UDL]� TXDGUDGD� GR�
Q~PHUR�GH�SDVVRV�GDGRV��&RP�XPD�YLVmR�GH�H[FHOrQFLD��H�FRP�R�REMHWLYR�GH�
ID]HU�XP�WUDEDOKR�VLJQLILFDWLYR��H[LVWH�XPD�WHQGrQFLD�SDUD�TXH�RV�SDVVRV�VLJDP
QXPD�PHVPD�GLUHomR�H�TXH�D�GLUHomR�DOFDQoDGD�VHMD�SURSRUFLRQDO�DR�Q~PHUR�
GH�SDVVRV�GDGRV��TXH�QR� WHPSR�GH�XP�YLGD�p�XP�Q~PHUR�JUDQGH��&RPR�GLWR�
DQWHV��&DStWXOR����D�GLIHUHQoD�HP�WHU�RX�QmR�XPD�YLVmR��p�SUDWLFDPHQWH�WXGR��H�
ID]HU�XP�WUDEDOKR�H[FHOHQWH SRVVLELOLWD�XP�REMHWLYR�TXH�p�HVWiYHO�QHVWH PXQGR�
GH�PXGDQoDV�FRQVWDQWHV�

,GDGH�p�XP�IDWRU�TXH�ItVLFRV�H�PDWHPiWLFRV�VH�SUHRFXSDP��e�IDFLOPHQWH�
REVHUYiYHO� TXH� R� JUDQGH� WUDEDOKR� GH� XP� ItVLFR� WHyULFR�� PDWHPiWLFR�� RX�
DVWURItVLFR��p�JHUDOPHQWH� IHLWR� ORJR�FHGR��(OHV�SRGHP�FRQWLQXDU� ID]HQGR�ERQV�
WUDEDOKRV�QDV�VXDV�YLGDV��PDV�R�TXH�D�VRFLHGDGH�PDLV�YDORUL]D�p�JHUDOPHQWH�
VHPSUH�VHX�JUDQGH�WUDEDOKR�LQLFLDO��$V�H[SHFWDWLYDV�VmR�SRXFDV��PXLWR�SRXFDV�
GH� IDWR��0DV�QD� OLWHUDWXUD�� FRPSRVLomR�PXVLFDO��H�SROtWLFD�� LGDGH�DSDUHQWD�VHU�
EHQpILFD�� $V� PHOKRUHV� FRPSRVLo}HV� GH� XP� FRPSRVLWRU� VmR� XVXDOPHQWH� DV�
~OWLPDV��FRPR�MXOJDGR�SHOD�RSLQLmR�SRSXODU�

8PD� UD]mR� SDUD� LVWR� p� TXH� IDPD� QD� &LrQFLD� p� XPD� PDOGLomR� SDUD�
SURGXWLYLGDGH� FRP� TXDOLGDGH�� DSHVDU� GHOD� WHQGHU� D� IRUQHFHU� WRGDV� DV�
IHUUDPHQWDV�H�D� OLEHUGDGH TXH�YRFr�SUHFLVD�SDUD� ID]HU�JUDQGHV�FRLVDV��2XWUD�
UD]mR�p�TXH�SHVVRDV�IDPRVDV��FHGR�RX�WDUGH��WHQGHP�D�SHQVDU�TXH�HODV�VRPHQWH�
SRGHP�WUDEDOKDU�HP�SUREOHPDV�LPSRUWDQWHV�± DVVLP�HODV�IDOKDP�HP�SODQWDU�DV�
SHTXHQDV� VHPHQWHV� TXH� FUHVFHP� GHQWUR� GH�PXLWDV� iUYRUHV� GH�&DUYDOKR�� (X�
WHQKR�YLVWR�LVVR�PXLWDV�YH]HV��GHVGH�%UDWWDLQ�H�GD�IDPD�GR�WUDQVLVWRU�H�XP�SUrPLR�
1REHO�DWp 6KDQQRQ�H�VXD�7HRULD�GD�,QIRUPDomR��1RWH�TXH�YRFr�SRGH�PHUDPHQWH�
WUDEDOKDU�HP�FRLVDV�DOHDWyULDV�± PDV HP�SHTXHQDV�FRLVDV�TXH�DSDUHQWHP�SDUD�
YRFr�WHU�D�SRVVLELOLGDGH�GH�FUHVFLPHQWR�IXWXUR��(P�PLQKD�RSLQLmR�R�,QVWLWXWR�GH�
(VWXGRV� $YDQoDGRV� GH� 3ULQFHWRQ�� 1�-�� � WHP� DUUXLQDGR� PXLWRV� GRV� JUDQGHV�
FLHQWLVWDV� TXH� TXDOTXHU� RXWUR� OXJDU� WHP� FULDGR� ± FRQVLGHUDQGR� R� TXH� HOHV�
PLQHUDUDP DQWHV�H�R�TXH�IL]HUDP�GHSRLV�GH�LUHP�SDUD�Oi� 8QV�SRXFRV��FRPR�YRQ�
1HXPDQQ��HVFDSDUDP�GD�DWPRVIHUD� IHFKDGD�GR� OXJDU�FRP�WRGRV�RV�FRQIRUWRV�
ItVLFRV�H�SUHVWtJLR��H�FRQWLQXDUDP�D�FRQWULEXLU�SDUD�R�DYDQoR�GD�&LrQFLD��PDV�
PXLWRV�SHUPDQHFHUDP�Oi H�FRQWLQXDUDP�D�WUDEDOKDU�QRV PHVPRV�SUREOHPDV�TXH�
RV�OHYDUDP�DWp�Oi�PDLV�TXH�QmR�WHP�PDV JUDQGH�LPSRUWkQFLD�SDUD�D�VRFLHGDGH�

$VVLP�R�TXH YRFr�FRQVLGHUD�FRPR ERDV�FRQGLo}HV�GH�WUDEDOKR�SRGH�QmR�
VHU� ERP� SDUD� YRFr�� ([LVWHP� PXLWDV� LOXVWUDo}HV� GHVVH� SRQWR�� 3RU� H[HPSOR��
WUDEDOKDQGR�FRP�VXD�SRUWD�IHFKDGD�YRFr�ID]�PDLV�WUDEDOKR�IHLWR�SRU�DQR�TXH�VH�
YRFr� WLYHU� D� SRUWD� DEHUWD�� PDV� HX� REVHUYHL� UHSHWLGDPHQWH� TXH� DTXHOHV� FRP�



SRUWDV� IHFKDGDV�� HQTXDQWR� WUDEDOKDP� WmR GXUR� TXDQWR� RV� RXWURV�� DSDUHQWDP�
WUDEDOKDU� FRP�SUREOHPDV� OLJHLUDPHQWH�HUUDGRV��HQTXDQWR�DTXHOHV�TXH�GHL[DP�
VXDV�SRUWDV�DEHUWDV�ID]HP�PHQRV�PDV�WHQGHP�D�WUDEDOKDU�QRV�SUREOHPDV�FHUWRV��
(X�QmR�SRVVR�SURYDU�D�UHODomR�FDXVD�HIHLWR��HX�VRPHQWH�REVHUYR�D�FRUUHODomR��
(X�VXVSHLWR�TXH�PHQWHV�DEHUWDV�OHYDP�D�SRUWDV�DEHUWDV��H�SRUWDV�DEHUWDV�WHQGHP�
D�OHYDU�D�PHQWHV�DEHUWDV��HODV�UHIRUoDP�XPDV�jV�RXWUDV�

8PD� KLVWyULD� VLPLODU� GD� PLQKD� H[SHULrQFLD�� 1RV� SULPHLURV� GLDV� GD�
SURJUDPDomR�GH�FRPSXWDGRUHV�QR�ELQiULR�DEVROXWR�D�WpFQLFD�XVXDO�HUD�SHQVDU�
HP� XP� ³FRQMXQWR� GH� SURJUDPDGRUHV´�� (UD� HYLGHQWH� SDUD� PLP� TXH� RV� %HOO�
7HOHSKRQH�/DERUDWRULHV QXQFD�PH�GHUDP�XP FRQMXQWR GH�SURJUDPDGRUHV��2�TXH�
ID]HU"�(X�SRGLD�LU�SDUD�XP�IDEULFDQWH�GH�IXVHODJHP�GD�FRVWD�RHVWH�FRQVHJXLU�XP�
HPSUHJR�H�WHU�XP�FRQMXQWR QRWyULR��PDV�RV�%HOO�7HOHSKRQH�/DERUDWRULHV WLQKDP�
XPD�FROHomR�IDVFLQDQWH�GH�JUDQGHV�SHVVRDV�FRP�RV�TXDLV�HX�SRGLD�DSUHQGHU�
PXLWR��H�DV�IiEULFDV�GH�IXVHODJHP�WHP�UHODWLYDPHQWH�SRXFDV�SHVVRDV�GHVVH�WLSR��
$SyV� XPDV� SRXFDV� VHPDQDV� TXHVWLRQDQGR� R� TXH� ILQDOPHQWH� GL]HU� SDUD�PLP��
³+DPPLQJ��YRFr�DFUHGLWD�TXH�PiTXLQDV�SRGHP�PDQLSXODU�VtPERORV��SRUTXH�QmR�
IRUQHFHU�D�HODV�RV�GHWDOKHV�GD�SURJUDPDomR"´� $VVLP�HX�IXL�OHYDGR�GLUHWDPHQWH�
SDUD� D� IURQWHLUD� GD� &LrQFLD� GD� &RPSXWDomR� SRU� VLPSOHVPHQWH� LQYHUWHU� R�
SUREOHPD��2�TXH�SDUHFLD�VHU�XP�GHIHLWR�DJRUD�VH�WRUQRX�XPD�YLUWXGH�H�PH�OHYRX�
QD� GLUHomR� FHUWD�� *UDFH� +RSSHU� WHP� XP� Q~PHUR� GH� KLVWyULDV� VLPLODUHV� GD�
&LrQFLD�GD�&RPSXWDomR��H�H[LVWHP�PXLWDV�RXWUDV�KLVWyULDV��FRP�D�PHVPD�PRUDO��
TXDQGR�SUHVR�JHUDOPHQWH� LQYHUWD�R�SUREOHPD��H� UHDOL]DU�QRYDV� IRUPXODo}HV�p�
PHOKRU�� UHSUHVHQWD�XP�SDVVR�VLJQLILFDWLYR�j IUHQWH��(X�QmR�HVWRX�GL]HQGR�TXH�
TXDOTXHU�EORTXHLR�SRVVD�VHU�UHRUJDQL]DGR��PDV�HX�HVWRX�DILUPDQGR�TXH�DTXLOR�
TXH� YRFr� SRGH� HQFRQWUDU� QXPD� SULPHLUD� VXVSHLWD� SRGH� VHU� PXGDGR� GH� XPD�
UHVSRVWD�PDLV�RX�PHQRV�URWLQHLUD�SDUD�XPD�JUDQGH�UHVSRVWD�

,VWR�p�UHODFLRQDGR�FRP�RXWUR�DVSHFWR�GH�PXGDU�R�SUREOHPD��&HUWD�YH]�HX�
HVWDYD� UHVROYHQGR� HP�XP� FRPSXWDGRU� GLJLWDO� D� SULPHLUD� VLPXODomR� UHDOPHQWH�
JUDQGH�GH�XP�VLVWHPD�VLPXOWkQHR�GH�HTXDo}HV�GLIHUHQFLDLV�TXH�QDTXHOH�WHPSR�
HUD�R�SUREOHPD�QDWXUDO�SDUD R�FRPSXWDGRU�DQDOyJLFR�± PDV�HOHV�QmR�HVWDYDP�
KiEHLV� SDUD� ID]HU� DTXLOR� H� HX� HVWDYD� XVDQGR� XP� ,%0� ����� 2� PpWRGR� GH�
LQWHJUDomR�IRL�XPD�DGDSWDomR�GR�PpWRGR�FOiVVLFR�GH�0LOQH��H�HUD�IHLR�SDUD�GL]HU�
R�PtQLPR��(X�UDSLGDPHQWH�LPDJLQHL�TXH�REYLDPHQWH��VHQGR�XP�SUREOHPD�PLOLWDU��
HX� GHYHULD� ID]HU� XP� UHODWyULR� GH� FRPR� DTXLOR� HUD� IHLWR�� H WRGD� LQVWDODomR�
DQDOyJLFD�LD�FRQWUD�LVVR�WHQWDQGR�UHMHLWDU�R�TXH�WLQKD�VLGR�SURYDGR�FRPR�VHQGR�
VRPHQWH�REWHU�RV�UHVXOWDGRV�± HX�HVWDYD�PRVWUDQGR�GH�IRUPD�FRQYLQFHQWH�TXH�
HP�DOJXQV�SUREOHPDV�R�FRPSXWDGRU�GLJLWDO�SRGH�VXSHUDU R�FRPSXWDGRU�DQDOyJLFR
QR�VHX�QLFKR��3HUFHEHQGR�LVWR��HX�SHUFHEL�TXH�R�PpWRGR�SDUD�D�VROXomR�GHYHULD�
VHU�OLPSR��HQWmR�HX�GHYROYL�XP�QRYR�PpWRGR�GH�LQWHJUDomR�TXH�WHP�XPD�WHRULD�
OHJDO�� PXGDQGR� R� PpWRGR� QD� PiTXLQD� FRP� XPD�PXGDQoD� GH� XPDV� SRXFDV�
LQVWUXo}HV�� H� HQWmR� FRPSXWDQGR� R� UHVWR� GDV� WUDMHWyULDV� XVDQGR� XPD� QRYD�
IyUPXOD�� (X� SXEOLTXHL� R� QRYR� PpWRGR� H� HP� SRXFRV� DQRV� HOH� HVWDYD� VHQGR�
EDVWDQWH�XVDGR�H�p�FRQKHFLGR�FRPR�³0pWRGR�GH�+DPPLQJ´��(X�QmR�UHFRPHQGR�
R�PpWRGR�DJRUD�SRLV�SURJUHVVRV�WHP�VLGR�IHLWRV�H�FRPSXWDGRUHV�VmR�GLIHUHQWHV��

Ϯ ŚƚƚƉ͗ͬͬƉƚ͘ǁŝŬŝƉĞĚŝĂ͘ŽƌŐͬǁŝŬŝͬ'ƌĂĐĞͺ,ŽƉƉĞƌ



3DUD� UHSHWLU� R� SRQWR� TXH� HVWRX� GHVHQYROYHQGR�� HX� PXGHL� R� SUREOHPD� GH�
VLPSOHVPHQWH�REWHU�UHVSRVWDV�SDUD�D�UHDOL]DomR�HX�GHPRQVWUHL�FODUDPHQWH�SHOD
SULPHLUD�YH]�D�VXSHULRULGDGH�GRV FRPSXWDGRUHV�GLJLWDLV�VREUH�RV�FRPSXWDGRUHV�
DQDOyJLFRV��ID]HQGR�DVVLP�XPD�JUDQGH�FRQWULEXLomR�SDUD�D�FLrQFLD�SRU�WUiV�GDV�
UHVSRVWDV�FRPSXWDFLRQDLV�

7RGDV�HVVDV�KLVWyULDV�PRVWUDP DV�FRQGLo}HV�TXH�YRFr�WHQGH�D�SURFXUDU�
UDUDPHQWH�R�PHOKRU�SDUD�YRFr�± D�LQWHUDomR�FRP�D�UHDOLGDGH�iVSHUD�WHQGH�D�OHYi�
OR�SDUD�GHVFREHUWDV�VLJQLILFDQWHV�TXH�GH�RXWUD�IRUPD�YRFr�QXQFD�WHULD�SHQVDGR�
D�UHVSHLWR�HQTXDQWR�HVWLYH�ID]HQGR�SHVTXLVD�SXUD�QR�YiFXR�GRV�VHXV�LQWHUHVVHV�
SULYDGRV�

$JRUD� R� DVVXQWR� GH� GLUHomR�� 2OKDQGR� DR� UHGRU� YRFr� IDFLOPHQWH� LUi�
REVHUYDU�TXH�SHVVRDV�ERDV�WHP�XPD�JUDQGH VHQWLGR�GH�GLUHomR SDUD�DV�FRLVDV��
(X�WUDEDOKHL�FRP�-RKQ�7XNH\� DOJXQV�DQRV�DQWHV�GH�GHVFREULU�TXH�HOH�HUD�GD�
PLQKD�LGDGH��HQWmR�HX�IXL�DR�QRVVR�FKHIH�HP�FRPXP�H�SHUJXQWHL��³&RPR�XPD�
SHVVRD�GD�PLQKD� LGDGH�VDEH�WDQWR�TXDQGR�-RKQ�7XNH\"´�(OH� LQFOLQRX�VH�SDUD�
WUiV��VRUULX��H�GLVVH�³9RFr�ILFDULD�VXUSUHVR�HP�VDEHU� WDQWR�TXDQWR�HOH�VDEH�VH�
WLYHVVH� WUDEDOKDGR� WmR�GXUR�TXDQWR�HOH� WUDEDOKRX�SRU�PXLWRV�DQRV�´�1mR�KDYLD�
PDLV�QDGD�SDUD�ID]HU�DOpP�GH�HVFDSDU�GDTXHOH HVFULWyULR�� IRL�R�TXH�HX�IL]��(X�
SHQVHL�VREUH�DTXHOD�REVHUYDomR�SRU�DOJXPDV�VHPDQDV�H�GHFLGL��HQTXDQWR�HX�
SRVVR�QXQFD�WUDEDOKDU�WmR�GXUR�TXDQGR�-RKQ�WUDEDOKRX��HX�SRVVR�ID]HU�PDLV�H�
PHOKRU�GR�TXH�HX�WHQKR�IHLWR�

(P� XP� FHUWR� VHQWLGR� PHX� FKHIH� HVWDYD� GL]HQGR� TXH� R� LQYHVWLPHQWR�
LQWHOHFWXDO�p� FRPR�XPD�FRPSRVLomR�GH� LQWHUHVVH��TXDQWR�PDLV� YRFr� ID]�PDLV�
YRFr�DSUHQGH�D�FRPR�ID]HU��HQWmR�YRFr�SRGH�ID]HU�PDLV��HWF��(X�QmR�VHL�FRPR�
DYDOLDU�D�FRPSRVLomR�GH�LQWHUHVVH��PDLV�HOD�GHYH�VHU����� XPD�KRUD�H[WUD�SRU�
GLD� GXUDQWH�D� YLGD� WRGD� LUi�PDLV� GR�TXH�GREUDU� R� UHVXOWDGR� ILQDO��$� DSOLFDomR�
FRQWtQXD�GH�XP�SRXFR�PDLV�GH�HVIRUoR�Gi�XP�JUDQGH�WRWDO�DFXPXODGR�

0DV� VHMD� SUXGHQWH� ± D� FRUULGD� QmR� p� SDUD� TXHP� WUDEDOKD� PDLV�� 9RFr�
SUHFLVD�WUDEDOKDU�QR�SUREOHPD�FHUWR�QR�WHPSR�FHUWR�H�GD�IRUPD�FHUWD�± R�TXH�HX�
WHQKR�FKDPDGR�GH�³HVWLOR´��3DUD�LQFHQWLYDU�RV�RXWURV��SRU�PXLWRV�DQRV�HX�UHVHUYHL�
D� 6H[WD�IHLUD j WDUGH� SDUD� RV� ³JUDQGHV� SHQVDPHQWRV´�� ÏEYLR� TXH� HX� SRGLD�
UHVSRQGHU� R� WHOHIRQH�� DVVLQDU� XPD� FDUWD�� H� RXWUDV� WULYLDOLGDGHV�� PDV�
HVVHQFLDOPHQWH��XPD�YH]�TXH�R�DOPRoR�FRPHoDYD��HX�VRPHQWH�SRGLD�SHQVDU�HP�
JUDQGHV�SHQVDPHQWRV � TXDO�D�QDWXUH]D�GD�FRPSXWDomR��FRPR�LVVR�LUi�DIHWDU�R�
GHVHQYROYLPHQWR� GD� FLrQFLD�� TXDO� R� SDSHO� QDWXUDO� GRV� FRPSXWDGRUHV� QRV�%HOO�
7HOHSKRQH� /DERUDWRULHV�� TXDO� HIHLWR� RV� FRPSXWDGRUHV� LUmR� WHU� QD� $7	7�� QD�
&LrQFLD�GH�IRUPD�JHUDO"�(X�DFKR�TXH�YDOHX�D�SHQD�RV�����GR�PHX�WHPSR�SDUD�
ID]HU HVVD�DQiOLVH�FXLGDGRVD�GH�RQGH�D�FRPSXWDomR�HVWDYD�VH�HQFDPLQKDGR�
HQWmR�HX�SXGH�YHU�SDUD�RQGH�HVWiYDPRV�LQGR�H�SXGH�LU�QD�GLUHomR�FHUWD��(X�QmR�
HUD�R�PDULQKHLUR�ErEDGR�FDPEDOHDQGR�H�FDQFHODQGR�PXLWRV�GRV�PHXV�SDVVRV�
GDQGR� SDVVRV� DOHDWyULRV�� PDV� SXGH� SURJUHGLU� HP� XPD� OLQKD� PDLV� UHWD�� (X�

ϯ ŚƚƚƉ͗ͬͬĞŶ͘ǁŝŬŝƉĞĚŝĂ͘ŽƌŐͬǁŝŬŝͬ:ŽŚŶͺdƵŬĞǇ



WDPEpP�SXGH�PDQWHU�XPD�YLVmR�SHUVSLFD]�HP�SUREOHPDV�LPSRUWDQWHV�H�YHU�TXH�
PHX�PDLRU�HVIRUoR�HVWDYD�QHOHV�

(X�UHFRPHQGR�IRUWHPHQWH�XVDU�HVVH�WHPSR��GH�XPD�IRUPD�UHJXODU��SDUD�
SHUJXQWDU�JUDQGHV�TXHVW}HV�H�QmR�ILFDU�LPHUVR�HP�XP�PXQGR�GH�GHWDOKHV�RQGH�
WRGRV�ILFDP�QD�PDLRULD�GR�WHPSR��(VWHV�FDStWXORV�WHP�UHJXODPHQWH�HVWUHVVDGR�D�
YLVmR�JHUDO��H�VH�YRFr�IRU�VH�WRUQDU�XP�OtGHU�QR�IXWXUR��DR�LQYpV�GH�VHU�XP�VHJXLGRU
GRV�RXWURV��HX�HVWRX�GL]HQGR�TXH�p�QHFHVViULR�TXH YRFr�ROKH R�FHQiULR�FRPSOHWR�
HP�XPD�EDVH�UHJXODU�SRU�PXLWRV�DQRV�

+i�RXWUR�WUDoR�GH�JUDQGHV�SHVVRDV�TXH�HX�SRVVR�IDODU�D�UHVSHLWR�� H�OHYRX�
XP�ORQJR WHPSR SDUD�HX YHU�LVVR��*UDQGHV�SHVVRDV�SRGHP�WROHUDU�DPELJXLGDGH��
HODV�SRGHP�DR�PHVPR WHPSR DFUHGLWDU�H�GHVDFUHGLWDU��9RFr�GHYH�VHU�KiELO�SDUD�
DFUHGLWDU TXH�VXD�RUJDQL]DomR�H�FDPSR�GH�SHVTXLVD�VHMD�R�PHOKRU�TXH�Ki��PDV�
TXH�Ki�PXLWR�HVSDoR�SDUD�PHOKRULDV��9RFr�GHYH�WHU�HVWH WLSR�GH�YLVmR�SRUTXH�p�
XPD�FDUDFWHUtVWLFD�QHFHVViULD��6H�YRFr�DFUHGLWD�PXLWR�YRFr�SURYDYHOPHQWH�QmR�
YHUi� DV� FKDQFHV� SDUD� PHOKRULDV�� YRFr� YHUi� TXH� FUHQoD� VXILFLHQWH� VHUi�
FRPSOHWDGD�FRP�G~YLGDV�H�GDUi�SRXFDV�FKDQFHV�SDUD�PHOKRULDV�GH��������H�
�����VH�YRFr�QmR� WLYHU� IHLWR��(X�QmR� WHQKR�D�PHQRU� LGHLD�GH�FRPR�HQVLQDU�D�
WROHUDU�D�DPELJXLGDGH��PDV�FUHQoD�H�GHVFUHQoD�ODGR�D�ODGR��LVVR�p�R�TXH�JUDQGHV�
SHVVRDV�ID]HP�R�WHPSR�WRGR�

0XLWDV�GDV�JUDQGHV�SHVVRDV� WDPEpP� WHP����D����SUREOHPDV�TXH�HOHV�
FRQVLGHUDP�EiVLFRV�H�GH�JUDQGH�LPSRUWkQFLD��H�TXH�HOHV�DWXDOPHQWH�QmR�VDEHP�
FRPR�UHVROYHU��(OHV�RV�S}HP QDV VXDV�PHQWHV��GHVHMDQGR�REWHU�XPD�GLFD�GH�
FRPR�UHVROYr�ORV��4XDQGR�D�GLFD�DSDUHFH�HOHV�JHUDOPHQWH�ODUJDP�RXWUDV�FRLVDV�
H�SDVVDP� LPHGLDWDPHQWH�D� WUDEDOKDU�QR�SUREOHPD� LPSRUWDQWH��(QWUHWDQWR�HODV�
WHQGHP�D�YLU�SULPHLUR��H�RXWURV�TXH�YHP�GHSRLV�VmR� UDSLGDPHQWH HVTXHFLGRV��
(QWUHWDQWR��HX�TXHUR�DYLVDU�D�YRFr��D�LPSRUWkQFLD�GR�UHVXOWDGR�QmR�p�XPD�PHGLGD�
GD� LPSRUWkQFLD� GR� SUREOHPD�� 2V� WUrV� SUREOHPDV� GD� )tVLFD�� DQWLJUDYLGDGH��
WHOHSRUWDomR��H�YLDMHP�QR�WHPSR�VmR�UDUDPHQWH�WUDEDOKDGRV�SRUTXH�QyV�WHPRV�
SRXFDV� GLFDV� GH� FRPR� FRPHoDU� ± XP� SUREOHPD� p� LPSRUWDQWH� SDUFLDOPHQWH�
SRUTXH�H[LVWH�XPD�SRVVLELOLGDGH�GH�DWDFi�OR�� H�QmR�GHYLGR�D� VXD� LPSRUWkQFLD�
LQHUHQWH�

([LVWHP�DOJXQV�SRQWRV�GR�OLYUR�RQGH�HX�HVWLYH�SUy[LPR�GH�GL]HU�TXH�QmR�p�
R�WDQWR�TXH�YRFr�ID]�PDV�FRPR YRFr�ID]��(X�IDOHL�VREUH�FRPR�PXGDU�R�SUREOHPD�
GH�UHVROYHU�XP�FRQMXQWR�GH�HTXDo}HV�GLIHUHQFLDLV�HP�XPD�PiTXLQD�DQDOyJLFD
SDUD� XP� FRPSXWDGRU� GLJLWDO�� PXGDQGR� D� SURJUDPDomR� GH� XP� WLPH� GH�
SURJUDPDGRUHV� GHL[DQGR� D�PiTXLQD� ID]HU�PDLV� D� SDUWH�PHFkQLFD�� H� H[LVWHP�
PXLWDV�KLVWyULDV�VLPLODUHV��)D]HU�R�WUDEDOKR�FRP�³HVWLOR´�p�LPSRUWDQWH��&RPR�GL]�
R�YHOKR�GLWDGR��³QmR�p�R�TXH�ID]�PDV�D�IRUPD�FRPR�YRFr�ID]´��2OKH�SDUD�R�TXH�
YRFr�WHP�IHLWR��H�UHPRGHOH�GD�IRUPD�DSURSULDGD�± QmR�HVWRX�GL]HQGR�SDUD�GDU�
XPD�IDOVD�LPSRUWkQFLD��QmR�VH�WRUQH�XPD�SURSDJDQGD��QmR�ILQMD�TXH�p�R�TXH�QmR�
p��PDV�HVWRX�GL]HQGR�SHOD�DSUHVHQWDomR�HP�XPD� IRUPD�EiVLFD�� IXQGDPHQWDO��
TXH� SRGH� WHU� XP� JUDQGH� FRQMXQWR� GH� DSOLFDo}HV� GHVGH� TXH� IRL� SHQVDGD� GD�
SULPHLUD�YH]�



1RYDPHQWH�� YRFr� SRGH� ID]HU� R� VHX� WUDEDOKR� GH� WDO� IRUPD� TXH� RXWURV�
SRVVDP�VHU�FRQVWUXtGRV�VREUH�HOH��1R�SURFHVVR�QmR�WHQWH�VH�ID]HU�LQGLVSHQViYHO��
6H�YRFr�IL]HU�LVVR�QmR�SRGHUi�VHU�SURPRYLGR�SRUTXH�YRFr�VHUi�R�~QLFR�TXH�VDEH�
FRPR�ID]HU�R�TXH�HVWi�ID]HQGR�DJRUD��(X�WHQKR�YLVWR�XP�Q~PHUR�GH�YH]HV�RQGH�
HVWH�GHVHMR�SHJDMRVR�GH�WHU�GLUHLWRV�H[FOXVLYRV�VREUH�D�LGHLD�WHP�D ORQJR�SUD]R�
FDXVDGR�PXLWR�SUHMXt]R�SDUD�R�LQGLYtGXR�H�SDUD�D�RUJDQL]DomR��6H�YRFr�TXHU�WHU�
R�UHFRQKHFLPHQWR�GRV�RXWURV�XVH�RV�VHXV�UHVXOWDGRV��DGPLWD��DGDSWH��HVWHQGD��
H�HODERUH�RV��H�QR�SURFHVVR�Gr�FUpGLWRV�D�YRFr�PHVPR�SRU�HOHV��3RU�PXLWR�WHPSR�
HX�WHQKR�D�DWLWXGH�GH�GL]HU�SDUD�WRGR�PXQGR�OLYUHPHQWH�DV�PLQKDV�LGHLDV��H�QD�
PLQKD�ORQJD�FDUUHLUD�HX�WLYH�VRPHQWH�XPD�LGHLD�LPSRUWDQWH�³URXEDGD´�SRU�RXWUD�
SHVVRD�� (X� WHQKR� HQFRQWUDGR� SHVVRDV� QRWDYHOPHQWH� KRQHVWDV� TXH� HVWmR� DR�
UHGRU�

8P�KRPHP�p�SREUH�VH�FXOSD�VXDV�IHUUDPHQWDV��(X�VHPSUH�WHQKR�WHQWDGR�
DGRWDU� D� ILORVRILD� TXH� HX� WHQWR� TXH� ID]HU� R� Pi[LPR� TXH� HX� SRVVR� QDTXHODV�
FLUFXQVWkQFLDV��H�DSyV�LVVR�HX�WHQKR�YHU�VH�DV�FRLVDV�VHUmR�PHOKRUHV�GD�SUy[LPD�
YH]��(VWD�HVFROD�QmR�p�SHUIHLWD��PDV�SDUD�FDGD�FODVVH�HX�WHQWR�ID]HU�WmR�EHP�
TXDQWR�HX�SRVVR�H�QmR�SHUGHU�PHXV�HVIRUoRV�WHQWDQGR�UHIRUPXODU�WRGD�SHTXHQD�
PDQFKD� QR� VLVWHPD�� (X� PXGHL� RV� %HOO� 7HOHSKRQH� /DERUDWRULHV
VLJQLILFDWLYDPHQWH�� PDV� QmR� JDVWHL� PXLWRV� HVIRUoRV HP� GHWDOKHV� WULYLDLV � HX�
GHL[HL�RV�RXWURV� ID]HUHP� LVVR�VH�HOHV�TXLVHVVHP � PDV�HX� WRPHL�FRPR� WDUHID�
SULQFLSDO�TXDQGR�HX�YL�LVVR��9RFr�TXHU�VHU�XP�UHIRUPDGRU GR�WULYLDO�GD�VXD�YHOKD�
RUJDQL]DomR�RX�FULDGRU�GH�XPD�QRYD�RUJDQL]DomR"�)DoD�VXD�HVFROKD��PDV�VHMD�
FODUR�QR�FDPLQKR�TXH�YRFr�HVWi�LQGR�

(X�FKHJR�QR� WySLFR�GH�³YHQGHU´�QRYDV� LGHLDV��9RFr�GHYH�VH�FRQFHQWUDU�
HP�WUrV�FRLVDV�SDUD�ID]HU�LVVR��&DStWXOR����

�� )DoD�DSUHVHQWDo}HV�IRUPDLV
�� 3URGX]D�UHODWyULRV�HVFULWRV
�� 6H�DSHUIHLoRH�QD�DUWH�GD�DSUHVHQWDomR�LQIRUPDO�TXDQGR�HODV�DSDUHFHUHP�

7RGDV�DV�WUrV�VmR�HVVHQFLDLV � YRFr�GHYH�DSUHQGHU�D�YHQGHU�VXDV�LGHLDV��QmR�
SRU�SURSDJDQGD��PDV�SHOD� IRUoD�GD�DSUHVHQWDomR�FODUD��6LQWR�PXLWR�HP�GL]HU�
LVVR�� PXLWRV� FLHQWLVWDV� H� RXWURV� SHQVDP TXH ERDV� LGHLDV� LUmR� YHQFHU�
DXWRPDWLFDPHQWH�H�QmR�SUHFLVDP�VHU�FXLGDGRVDPHQWH�DSUHVHQWDGDV��(OHV�HVWmR�
HUUDGRV��PXLWDV�YH]HV�XPD�ERD�LGHLD�SUHFLVD�VHU�UHGHVFREHUWD�SRUTXH�HOD�QmR�
IRL�EHP�DSUHVHQWDGD�QD�SULPHLUD�YH]��DQRV�DQWHV��1RYDV�LGHLDV�DXWRPDWLFDPHQWH
VRIUHP� UHVLVWrQFLD� SHOD� LQpUFLD� H� VRPHQWH� SUHFLVDP� GH� XP� FHUWR� WHPSR�� $�
RUJDQL]DomR�QmR�SRGH�HVWDU�HP�XP�HVWDGR�FRQWtQXR�GH� IHUPHQWR�H�PXGDQoD��
PDV�HOD�SRGH�UHVSRQGHU�D�PXGDQoDV�VLJQLILFDWLYDV�

0XGDQoD�QmR�VLJQLILFD�SURJUHVVR��PDV�SURJUHVVR�UHTXHU�PXGDQoD�

3DUD� ILFDU H[SHUW QD� DSUHVHQWDomR� GDV� LGHLDV�� HQTXDQWR� OLYURV� QR� WySLFR�
SRGHP�VHU�SDUFLDOPHQWH�~WHLV��HX�IRUWHPHQWH�UHFRPHQGR�YRFr�DGRWDU�R�KiELWR�
GH��GH�IRUPD�UHVHUYDGD�FULWLFDU�WRGDV�DV�DSUHVHQWDo}HV�TXH�DVVLVWH�H�WDPEpP�
SHGLU� D� RSLQLmR� GRV� RXWURV�� 7HQWH HQFRQWUDU� SDUWHV� TXH� YRFr� DFKD� TXH� VmR�
HIHWLYDV�H�TXH�WDPEpP�SRGHP�VHU�DGDSWDGDV�DR�VHX�HVWLOR��(�LVWR�LQFOXL�D�DUWH�



JHQWLO� GH� FRQWDU� SLDGDV� jV� YH]HV�� &HUWDPHQWH� XPD� ERD� SDUD� R� MDQWDU� DSyV� R�
GLVFXUVR p�TXH�VH�FRQWH�WUrV�SLDGDV�EHP�FRQWDGDV��XPD QR�FRPHoR��XPD�QRPHLR�
SDUD�DFRUGi�ORV�QRYDPHQWH��H�D�PHOKRU�QR�ILP�SRLV�HOHV�OHPEUDUmR�SHOR�PHQRV�
XPD�FRLVD�TXH�YRFr�GLVVH�

9RFr�SURYDYHOPHQWH�HVWi�VH�GL]HQGR�TXH�YRFr�WHP�D�OLEHUGDGH�GH�WUDEDOKDU�
QR�TXH�DFUHGLWD�TXDQGR�SXGHU�H�TXDQGR�TXLVHU��(X�QmR�IL]�LVVR SRU�PXLWRV�DQRV
� HX� WHQKR� XPD� UHSXWDomR� QR� PHX� WHPSR� TXH� HX� SRVVR� ID]HU� XP� WUDEDOKR�
LPSRUWDQWH��H�VRPHQWH�HQWmR�HX�WLYH�WHPSR�SDUD�ID]r�OR��9RFr�QmR�FRQWUDWD�XP�
HQFDQDGRU�SDUD�TXH�HOH�DSUHQGD�HQTXDQWR�HVWi�UHVROYHQGR�R�VHX�SUREOHPD��YRFr�
HVSHUD� TXH� HOH� Mi� VHMD� XP� H[SHUW�� 'D� PHVPR� IRUPD�� VRPHQWH� TXDQGR�
GHVHQYROYHU� VXDV� KDELOLGDGHV� YRFr� WHUi� OLEHUGDGH� SDUD� SUDWLFDU� VHX�
FRQKHFLPHQWR��LQGHSHQGHQWH�GD�HVFROKD�TXH�YRFr�IH]��LQFOXLQGR�D H[SHUWLVH�GD�
³XQLYHUVDOLGDGH´�FRPR�HX�IL]��(X�WHQKR�GLVFXWLGR�D�DUWH�VXWLO�GH�HGXFDU�RV�VHXV�
FKHIHV��HQWmR�QmR�YRX�WRFDU�QR�DVVXQWR�QRYDPHQWH��e�SDUWH�GR�WUDEDOKR�GDTXHOHV�
TXH� HVWmR� LQGR� SDUD� R� WRSR�� $R� ORQJR� GR� FDPLQKR� YRFr� JHUDOPHQWH� WHUi�
VXSHULRUHV�TXH�VmR�PHQRV�KiEHLV�TXH�YRFr�p� HQWmR�QmR�UHFODPH�SRLV�YRFr�HVWi�
FDPLQKDQGR SDUD�WHUPLQDU�QR�WRSR��H�HOHV�FKHJDUmR"

)LQDOPHQWH�� HX� TXHUR� WUDWDU� GR� WySLFR� GH�� R� HVIRUoR� QHFHVViULR� SDUD�
H[FHOrQFLD�YDOH�D�SHQD"�(X�DFUHGLWR�TXH�VLP � R�PDLRU�JDQKR�p�R�HVIRUoR�GH�
PXGDU�D�VL PHVPR��QD�OXWD�FRQVLJR�PHVPR��H�p�R�PtQLPR�GH YLWyULD�TXH�YRFr�
SRGH�HVSHUDU��6LP��p�OHJDO�WHUPLQDU�TXDQGR�YRFr�TXLVHU��PDV�D�SHVVRD�TXH�YRFr�
p�TXDQGR�LVVR�DFRQWHFHU�VHUi�PXLWR�PDLV�LPSRUWDQWH��(X�DFUHGLWR�QXPD�YLGD�TXH�
YRFr�QmR�WHQWD�FUHVFHU�UHJXODUPHQWH�QmR�YDOH�D�SHQD�YLYHU � PDV�p�XPD�GHFLVmR�
VXD�HVFROKHU�RV�REMHWLYRV�H�OXWDU�SRU�HOHV��&RPR�6yFUDWHV ����"������GLVVH�

³$�YLGD�QmR�H[DPLQDGD�QmR�YDOH�D�SHQD�VHU�YLYLGD�´

(P�UHVXPR��FRPR�HX�GLVVH�QR�FRPHoR��H�HVVrQFLD�GHVWH� OLYUR�p�³HVWLOR´��H�
QmR�H[LVWH� FRQWH~GR� IRUPDO�QRV� WySLFRV�FRPR� WHRULD�GD�FRGLILFDomR�� WHRULD�GD�
ILOWUDJHP��RX�VLPXODomR�TXH�IRUDP�XVDGRV�FRPR�H[HPSOR��(X�UHSLWR��R�FRQWH~GR�
GHVVHV� FDStWXORV� p� ³HVWLOR´� GH� SHQVDPHQWR�� TXH� HX� WHQWHL� H[LELU� GH� GLYHUVDV�
IRUPDV��e�VHX�SUREOHPD�SHJDU�HVVDV�SDUWHV�H�DGDSWDU�DR�HVWLOR�GH�YLGD�TXH�YRFr�
SODQHMD�OHYDU��8P�SODQR�SDUD�R�IXWXUR��HX�DFUHGLWR��p�HVVHQFLDO�SDUD�R�VXFHVVR��
FDVR�FRQWUiULR�YRFr�ILFDUi�j GHULYD�FRPR�R�PDULQKHLUR�ErEDGR�H�UHDOL]DUi�PHQRV
GR TXH�YRFr�SRGHULD�WHU�IHLWR�

(P� XP� VHQWLGR�� HVWH� WHP� VLGR� XP� FXUVR� TXH� XP� SUHJDGRU� GH� PHPyULDV�
SRGHULD� WHU�GDGR � DUUHSHQGD�VH�GRV�VHXV�PRGRV�YD]LRV�H�QR� IXWXUR� OXWH�SHOD�
JUDQGH]D�FRPR�YRFr�YHUi��(X�DILUPR�TXH�p�JHUDOPHQWH�PDLV�IiFLO�WHU�VXFHVVR�GR�
TXH�DSDUHQWH�j SULPHLUD�YLVWD��3DUD�PLP�SDUHFH TXH�D� WRGR�PRPHQWR�Ki XPD�
DXUpROD�GH�RSRUWXQLGDGHV DR�UHGRU�GH�WRGDV�DV�SHVVRDV��e�VXD�YLGD�TXH�YRFr�
GHYH�YLYHU�H�HX�VRX�VRPHQWH XP GD�PXLWRV�SRVVtYHLV�JXLDV�TXH�YRFr�GLVS}H SDUD�
VHOHFLRQDU�H�FULDU�R�HVWLOR�GH�YLGD�TXH�YRFr�TXHU�YLYHU��0XLWDV�GDV�FRLVDV�TXH�HX�
WHQKR�GLWR�QmR�IRUDP�GLWDV�SDUD�PLP��HX�WLYH�TXH�GHVFREULU�SRU�PLP�PHVPR��(X�
GLVVH�SDUD�YRFr�HP�GHWDOKHV�FRPR�WHU�VXFHVVR��HQWmR�YRFr�QmR�WHP�GHVFXOSDV�
SDUD�QmR ID]HU�PHOKRU�GR�TXH�HX�IL]��%RD�6RUWH�



7H[WR� UHWLUDGR� GR� &DStWXOR� ��� GR� OLYUR� 7KH� $UW� RI� 'RLQJ� 6FLHQFH� DQG�
(QJLQHHULQJ� +DPPLQJ��5��:���VW (GLWLRQ��������&5&�3UHVV�

7UDGXomR��(GPDU�&DQGHLD�*XUMmR

HFDQGHLD#GHH�XIFJ�HGX�EU

9LHZ�SXEOLFDWLRQ�VWDWV9LHZ�SXEOLFDWLRQ�VWDWV


