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(P�TXDOTXHU�OXJDU�GR�PXQGR

QmR�Ki�GHVJUDoDGR�OLQFKDGR�RX�WRUWXUDGR

TXH�QmR�VHMD�HX�WDPEpP

DVVDVVLQDGR�H�KXPLOKDGR�
$,0e�&e6$,5(��(�RV�FmHV�GHL[DUDP�GH�ODGUDU

4XDQGR� FRPHoDPRV� HVWH� WUDEDOKR�� SRVVXtDPRV� VRPHQWH� DOJXQV
HVWXGRV� GH� 2FWDYH� 0DQQRQL� SXEOLFDGRV� QD� UHYLVWD� 3V\FKp�
3URSXVHPR�QRV� HVFUHYHU� DR� DXWRU� D� ILP� GH� SHGLU�OKH� TXH� QRV
FRPXQLFDVVH� DV� FRQFOXV}HV� jV� TXDLV� KDYLD� FKHJDGR�� 'HSRLV�
VRXEHPRV�TXH�XPD�REUD�TXH� UHXQLULD� VXDV� UHIOH[}HV�HVWDYD�HP�YLDV
GH�SXEOLFDomR��(VWD�REUD�IRL�SXEOLFDGD��3V\FKRORJLH�GH�OD�FRORQLVDWLRQ
>3VLFRORJLD�GD�FRORQL]DomR@��9DPRV�HVWXGi�OD�

$QWHV�GH�HQWUDU�HP�GHWDOKHV��Ki�TXH�VH�GL]HU�TXH�R�SHQVDPHQWR
DQDOtWLFR�p�KRQHVWR��7HQGR�YLYLGR�DR�H[WUHPR�D�DPELYDOrQFLD�LQHUHQWH�j
VLWXDomR� FRORQLDO�� 0DQQRQL� FKHJRX� D� XP� HQWHQGLPHQWR� LQIHOL]PHQWH
H[DXVWLYR�GHPDLV�GRV�IHQ{PHQRV�SVLFROyJLFRV�TXH�UHJHP�DV�UHODo}HV
QDWLYR�FRORQL]DGRU�

$� FDUDFWHUtVWLFD� IXQGDPHQWDO� GD� SHVTXLVD� SVLFROyJLFD� DWXDO
SDUHFH� FRQVLVWLU� QD� UHDOL]DomR� GH� FHUWD� H[DXVWLYLGDGH�� 0DV� QmR� VH
GHYH�SHUGHU�GH�YLVWD�R�UHDO�

0RVWUDUHPRV� TXH� 0DQQRQL�� PHVPR� WHQGR� FRQVDJUDGR� ���
SiJLQDV� DR� HVWXGR� GD� VLWXDomR� FRORQLDO�� QmR� FRPSUHHQGHX� VXDV
YHUGDGHLUDV�FRRUGHQDGDV�

4XDQGR� VH� DERUGD� XP� SUREOHPD� WmR� LPSRUWDQWH� TXDQWR� R
LQYHQWiULR� GDV� SRVVLELOLGDGHV� GH� FRPSUHHQVmR� GH� GRLV� SRYRV
GLIHUHQWHV��GHYH�VH�UHGREUDU�D�DWHQomR�

6RPRV� GHYHGRUHV� GH� 0DQQRQL� SRU� WHU� LQWURGX]LGR� QR� SURFHVVR
GRLV� HOHPHQWRV� FXMD� LPSRUWkQFLD� QmR� GHYHULD� PDLV� SDVVDU
GHVSHUFHELGD�

8PD� DQiOLVH� UiSLGD� SDUHFLD� WHU� DIDVWDGR� D� VXEMHWLYLGDGH� GHVVH
GRPtQLR�� 2� HVWXGR� GH� 0DQQRQL� p� XPD� SHVTXLVD� VLQFHUD�� SRLV� VH
SURS}H� PRVWUDU� TXH� QmR� VHULD� SRVVtYHO� H[SOLFDU� R� KRPHP� IRUD� GD
SRVVLELOLGDGH� TXH� WHP� GH� DVVXPLU� RX� QHJDU� GDGD� VLWXDomR�� 2
SUREOHPD�GD�FRORQL]DomR�FRPSRUWD��DVVLP��QmR�DSHQDV�D�LQWHUVHFomR



GH�FRQGLo}HV�REMHWLYDV�H�KLVWyULFDV��PDV�WDPEpP�D�DWLWXGH�GR�KRPHP
GLDQWH�GHVVDV�FRQGLo}HV�

'H� PRGR� VLPLODU�� QmR� SRGHPRV� DGHULU� j� SDUWH� GR� WUDEDOKR� GH
0DQQRQL�TXH�WHQGH�D�SDWRORJL]DU�R�FRQIOLWR��LVWR�p��D�GHPRQVWUDU�TXH�R
EUDQFR� FRORQL]DGRU� WHP� SRU� ~QLFD� PRWLYDomR� R� GHVHMR� GH� S{U� ILP� D
XPD�LQVDWLVIDomR��QR�SODQR�GD�VXSHUFRPSHQVDomR�DGOHULDQD�

7RGDYLD��QyV�QRV�SHUFHEHPRV�HP�GHVDFRUGR�FRP�HOH�DR� OHUPRV
HVWD�IUDVH��³2�IDWR�GH�TXH�XP�PDOJD[H�DGXOWR��LVRODGR�HP�RXWUR�PHLR�
SRVVD� VH� WRUQDU� VHQVtYHO� j� LQIHULRULGDGH� GR� WLSR� FOiVVLFR� SURYD� GH
PRGR� PDLV� RX� PHQRV� LUUHIXWiYHO� TXH�� GHVGH� D� VXD� LQIkQFLD�� H[LVWLD
QHOH�XP�JpUPHQ�GH�LQIHULRULGDGH´��

$R� OHU� HVVD� SDVVDJHP�� VHQWLPRV� DOJR� HPERUFDU�� H� D
³REMHWLYLGDGH´�GR�DXWRU�SRGH�DFDEDU�QRV�LQGX]LQGR�HP�HUUR�

(QWUHWDQWR�� WHQWDPRV� IHUYRURVDPHQWH� HQFRQWUDU� D� OLQKD� GH
RULHQWDomR��R�WHPD�IXQGDPHQWDO�GR�OLYUR��³$�LGHLD�FHQWUDO�p�TXH�R�IDWR
GH� µFLYLOL]DGRV¶� H� µSULPLWLYRV¶� HQWUDUHP� HP� FRQWDWR� FULD� XPD� VLWXDomR
SDUWLFXODU� ±� D� VLWXDomR� FRORQLDO� ±�� ID]HQGR� DSDUHFHU� XP� FRQMXQWR� GH
LOXV}HV�H�PDO�HQWHQGLGRV�TXH�DSHQDV�D�DQiOLVH�SVLFROyJLFD�p�FDSD]�GH
VLWXDU�H�GHILQLU´��

2UD�� VHQGR� HVVH� R� SRQWR� GH� SDUWLGD� GH� 0DQQRQL�� SRU� TXH� HOH
EXVFD� ID]HU� GR� FRPSOH[R� GH� LQIHULRULGDGH� DOJR� TXH� DQWHFHGH� D
FRORQL]DomR"�5HFRQKHFHPRV�Dt�R�PHFDQLVPR�GH�H[SOLFDomR�TXH��HP
SVLTXLDWULD��VHULD�DVVLP�IRUPXODGR��Ki�IRUPDV�ODWHQWHV�GD�SVLFRVH�TXH
VH�WRUQDP�PDQLIHVWDV�HP�GHFRUUrQFLD�GH�XP�WUDXPD��(�QR�FDPSR�GD
FLUXUJLD�� R� DSDUHFLPHQWR� GH� YDUL]HV� HP� XP� LQGLYtGXR� QmR� GHULYD� GD
REULJDomR� TXH� HOH� WHP� GH� ILFDU� GH]� KRUDV� HP� Sp�� PDV� GH� XPD
IUDJLOLGDGH� FRQVWLWXWLYD� GD� SDUHGH� YHQRVD�� R� PRGR� GH� WUDEDOKR� p
DSHQDV�XPD�FRQGLomR�SURStFLD�±�H�R�SHULWR�UHYLVRU�GHVLJQDGR�GHFUHWD
TXH�D�UHVSRQVDELOLGDGH�GR�HPSUHJDGRU�p�PXLWR�OLPLWDGD�

$QWHV� GH� DERUGDU� HP� GHWDOKHV� DV� FRQFOXV}HV� GH� 0DQQRQL�
JRVWDUtDPRV� GH� SUHFLVDU� QRVVD� SRVLomR�� 'H� XPD� YH]� SRU� WRGDV�
DILUPDPRV� HVWH� SULQFtSLR�� XPD� VRFLHGDGH� p� UDFLVWD� RX� QmR� p�
(QTXDQWR� QmR�SHUFHEHUPRV�HVVD�HYLGrQFLD�� XPD�TXDQWLGDGH�HQRUPH
GH�SUREOHPDV�VHUi�GHL[DGD�GH� ODGR��'L]HU��SRU�H[HPSOR��TXH�R�QRUWH
GD� )UDQoD� p� PDLV� UDFLVWD� TXH� R� VXO�� TXH� R� UDFLVPR� p� REUD� GH



VXEDOWHUQRV�H�TXH��SRUWDQWR��QmR�FRQFHUQH�QHP�XP�SRXFR�j�HOLWH��TXH
D� )UDQoD� p� R� SDtV� PHQRV� UDFLVWD� GR� PXQGR�� WXGR� LVVR� p� WtSLFR� GH
SHVVRDV�LQFDSD]HV�GH�UHIOHWLU�FRUUHWDPHQWH�

3DUD�SURYDU�TXH�R�UDFLVPR�QmR�UHSURGX]�D�VLWXDomR�HFRQ{PLFD��R
DXWRU�QRV�OHPEUD�GH�TXH��³QD�ÈIULFD�GR�6XO��RV�WUDEDOKDGRUHV�EUDQFRV
PRVWUDP�VH� WmR� UDFLVWDV� TXDQWR� RV� GLULJHQWHV� H� HPSUHJDGRUHV�� SRU
YH]HV�DWp�PDLV´��

&RP� R� GHYLGR� UHVSHLWR�� JRVWDUtDPRV� TXH� DTXHOHV� TXH� VH
HQFDUUHJDP� GH� GHVFUHYHU� D� FRORQL]DomR� VH� OHPEUDVVHP� GH� DOJR�� p
XWySLFR� YHULILFDU� HP� TXH� VH� GLVWLQJXH� XP� FRPSRUWDPHQWR� GHVXPDQR
GH� RXWUR� FRPSRUWDPHQWR� GHVXPDQR�� 1mR� TXHUHPRV� GH�PRGR� DOJXP
HQFKHU� R� PXQGR� FRP� QRVVRV� SUREOHPDV�� PDV� JRVWDUtDPRV� GH
SHUJXQWDU� GH�ERP�JUDGR�D�0DQQRQL� VH�HOH�QmR� VH�Gi� FRQWD�GH�TXH�
SDUD�XP� MXGHX��DV�GLIHUHQoDV�HQWUH�R�DQWLVVHPLWLVPR�GH�0DXUUDV�H�R
GH�*°EEHOV�VmR�LPSHUFHSWtYHLV�

$R�ILQDO�GH�XPD�DSUHVHQWDomR�GH�$�SURVWLWXWD�UHVSHLWRVD�QR�QRUWH
GD�ÈIULFD��XP�JHQHUDO�GLVVH�D�6DUWUH��³6HULD�ERP�TXH�VXD�SHoD�IRVVH
HQFHQDGD�QD�ÈIULFD�1HJUD��(OD�PRVWUD�EHP�D�TXH�SRQWR�R�QHJUR�HP
WHUULWyULR�IUDQFrV�p�PDLV�IHOL]�GR�TXH�VHX�FRQJrQHUH�DPHULFDQR´�

3HQVR�� VLQFHUDPHQWH�� TXH� XPD� H[SHULrQFLD� VXEMHWLYD� SRGH� VHU
FRPSUHHQGLGD�SRU�RXWUHP��H�QmR�PH�DJUDGD�QHP�XP�SRXFR�GL]HU�TXH
³R�SUREOHPD�QHJUR�p�PHX�SUREOHPD��DSHQDV�PHX´��H�HP�VHJXLGD�PH
S{U� D� HVWXGi�OR��0DV�PH� SDUHFH� TXH�0DQQRQL� QmR� WHQWRX� VHQWLU� SRU
GHQWUR� R� GHVHVSHUR� GR� KRPHP� GH� FRU� GLDQWH� GR� EUDQFR�� (X� PH
GHGLTXHL� QHVWH� HVWXGR� D� DERUGDU� D� PLVpULD� GR� QHJUR�� 7iWLO� H
DIHWLYDPHQWH�� 1mR� TXLV� VHU� REMHWLYR�� $OLiV�� D� YHUGDGH� p�� QmR�PH� IRL
SRVVtYHO�VHU�REMHWLYR�

+DYHULD�� GH� IDWR�� GLIHUHQoD� HQWUH� XP� UDFLVPR� H� RXWUR"� 1mR
HQFRQWUDUtDPRV�Dt�D�PHVPD�TXHGD��D�PHVPD�IDOrQFLD�GR�KRPHP"

0DQQRQL� HVWLPD�TXH� R� EUDQFR� SREUH� GD�ÈIULFD� GR�6XO� GHWHVWD� R
QHJUR�� LQGHSHQGHQWHPHQWH� GH� TXDOTXHU� SURFHVVR� HFRQ{PLFR�� $LQGD
TXH� SRVVDPRV� FRPSUHHQGHU� HVVD� DWLWXGH� LQYRFDQGR� D� PHQWDOLGDGH
DQWLVVHPLWD� ±� ³'Dt� SRU� TXH�� GH� ERP� JUDGR�� HX� FKDPDULD� R
DQWLVVHPLWLVPR� GH� HVQRELVPR� GH� SREUH�� 3DUHFH�� FRP� HIHLWR�� TXH� D
PDLRULD� GRV� ULFRV� XWLOL]D� HVVD� SDL[mR� PDLV� GR� TXH� VH� OKHV� HQWUHJD�



WrP�PDLV�R�TXH�ID]HU��3URSDJD�VH�FRPXPHQWH�SHODV�FODVVHV�PpGLDV�
SUHFLVDPHQWH� SRUTXH� QmR� SRVVXHP� WHUUD�� QHP� FDVWHORV�� QHP� FDVDV
>«@�� 7UDWDQGR� R� MXGHX� FRPR� XP� VHU� LQIHULRU� H� SHUQLFLRVR�� DILUPR� DR
PHVPR�WHPSR�TXH�SHUWHQoR�D�XPD�HOLWH´��±��SRGHUtDPRV�UHWRUTXLU�TXH
HVVH� GHVORFDPHQWR� GD� DJUHVVLYLGDGH� GR� SUROHWDULDGR� EUDQFR� SDUD� R
SUROHWDULDGR� QHJUR� p�� IXQGDPHQWDOPHQWH�� XPD� FRQVHTXrQFLD� GD
HVWUXWXUD�HFRQ{PLFD�GD�ÈIULFD�GR�6XO�

2� TXH� p� D� ÈIULFD� GR� 6XO"� 8P� FDOGHLUmR� QR� TXDO� �� ���� ���
EUDQFRV�HVSDQFDP�H�FRQILQDP����PLOK}HV�GH�QHJURV��6H�RV�EUDQFRV
SREUHV� RGHLDP� RV� QHJURV�� QmR� p� SRUTXH�� FRPR� 0DQQRQL� GDULD� D
HQWHQGHU��³R�UDFLVPR�p�REUD�GRV�SHTXHQRV�FRPHUFLDQWHV�H�SHTXHQRV
FRORQRV� TXH� WUDEDOKDUDP�PXLWR��PDV� VHP� JUDQGH� VXFHVVR´��� 1mR�� p
SRUTXH�D�HVWUXWXUD�GD�ÈIULFD�GR�6XO�p�XPD�HVWUXWXUD�UDFLVWD�

1HJURILOLD�H�ILODQWURSLD�VmR�LQM~ULDV�QD�ÈIULFD�GR�6XO�>«@��(OHV�SURS}HP�VHSDUDU�RV�QDWLYRV
GRV� HXURSHXV�� WHUULWRULDOPHQWH�� HFRQRPLFDPHQWH� H� QR� FDPSR� SROtWLFR�� H� SHUPLWLU�OKHV
HGLILFDU�VXD�SUySULD�FLYLOL]DomR�VRE�D�GLUHomR�H�D�DXWRULGDGH�GRV�EUDQFRV��PDV�FRP�XP
PtQLPR�GH�FRQWDWR�HQWUH�DV�UDoDV��3URS}HP�UHVHUYDU�WHUULWyULRV�SDUD�RV�QDWLYRV�H�REULJDU
D� JUDQGH� PDLRULD� D� PRUDU� QHOHV� >«@�� $� FRPSHWLomR� HFRQ{PLFD� VHULD� DEROLGD� H� XP
FDPLQKR�VHULD�SUHSDUDGR�SDUD�D�UHDELOLWDomR�GRV�³EUDQFRV�SREUHV´��TXH�SHUID]HP����
GD�SRSXODomR�HXURSHLD�>«@�
1mR�p�H[DJHUR�GL]HU�TXH�D�PDLRULD�GRV�VXO�DIULFDQRV�VHQWH�XPD�UHSXJQkQFLD�TXDVH

ItVLFD�GLDQWH�GH�WXGR�R�TXH�FRORFD�XP�QDWLYR�RX�XPD�SHVVRD�GH�FRU�QR�PHVPR�QtYHO�TXH

R�VHX��

3DUD� S{U� ILP� DR� DUJXPHQWR� GH�0DQQRQL�� OHPEUHPRV� TXH� ³D� EDUUHLUD
HFRQ{PLFD�SURYpP��GHQWUH�RXWURV�IDWRUHV��GR�PHGR�GD�FRQFRUUrQFLD�H
GR�GHVHMR�GH�SURWHJHU�DV�FODVVHV�GRV�EUDQFRV�SREUHV��TXH�IRUPDP�D
PHWDGH�GD�SRSXODomR�HXURSHLD��H�LPSHGLU�TXH�FDLDP�DLQGD�PDLV´��

0DQQRQL�FRQWLQXD��³$�H[SORUDomR�FRORQLDO�QmR�VH�FRQIXQGH�FRP�DV
RXWUDV� IRUPDV� GH� H[SORUDomR�� R� UDFLVPR� FRORQLDO� GLIHUH� GRV� RXWURV
UDFLVPRV´��� 2� DXWRU� IDOD� HP� IHQRPHQRORJLD�� SVLFDQiOLVH�� XQLGDGH
KXPDQD��PDV�JRVWDUtDPRV�TXH�HVVHV�WHUPRV�DVVXPLVVHP�XP�FDUiWHU
PDLV� FRQFUHWR�� 7RGDV� DV� IRUPDV� GH� H[SORUDomR� VH� SDUHFHP�� 7RGDV
DILUPDP� VXD� QHFHVVLGDGH� FRP� EDVH� HP� DOJXP� GHFUHWR� GH� RUGHP
EtEOLFD��7RGDV�DV�IRUPDV�GH�H[SORUDomR�VmR�LGrQWLFDV��SRLV�VH�DSOLFDP
DR� PHVPR� ³REMHWR´�� R� KRPHP�� $R� TXHUHU� FRQVLGHUDU� QR� SODQR� GD
DEVWUDomR� D� HVWUXWXUD� GHVWD� RX� GDTXHOD� H[SORUDomR�� PDVFDUD�VH� R



SUREOHPD� FDSLWDO�� IXQGDPHQWDO�� TXH� p� R� GH� UHVWLWXLU� R� KRPHP� D� VHX
GHYLGR�OXJDU�

2�UDFLVPR�FRORQLDO�QmR�VH�GLIHUHQFLD�GH�RXWURV�UDFLVPRV�
2� DQWLVVHPLWLVPR� PH� WRFD� HP� SOHQD� FDUQH�� HX� PH� DEDOR�� XPD

FRQWHVWDomR�DWHUURUL]DQWH�PH�H[DXUH��UHFXVDP�PH�D�SRVVLELOLGDGH�GH
VHU�XP�KRPHP��1mR�SRVVR�QmR�PH�VROLGDUL]DU�FRP�D�VRUWH�UHVHUYDGD
D�PHX� LUPmR��&DGD�XP�GRV�PHXV�DWRV� LPSOLFD�R�KRPHP��&DGD�XPD
GDV�PLQKDV� UHWLFrQFLDV��FDGD�XPD�GDV�PLQKDV�FRYDUGLDV�PDQLIHVWD�R
KRPHP���3DUHFH�QRV�TXH�&pVDLUH�DLQGD�HFRD�

4XDQGR� JLUR� R� ERWmR� GR�PHX� UiGLR� H� HVFXWR� TXH� QRV�(VWDGRV�8QLGRV� RV� QHJURV� VmR
OLQFKDGRV��GLJR�TXH�PHQWLUDP�SDUD�QyV��+LWOHU�QmR�HVWi�PRUWR��TXDQGR�JLUR�R�ERWmR�GR
PHX� UiGLR�H� ILFR�VDEHQGR�TXH�RV� MXGHXV�VmR� LQVXOWDGRV��GHVSUH]DGRV��SRJURPL]DGRV�
GLJR�TXH�PHQWLUDP�SDUD�QyV��+LWOHU�QmR�HVWi�PRUWR��TXDQGR�JLUR��HQILP��R�ERWmR�GR�PHX
UiGLR�H�RXoR�GL]HUHP�TXH��QD�ÈIULFD��R� WUDEDOKR�IRUoDGR�HVWi� LQVWLWXtGR�� OHJDOL]DGR��GLJR

TXH��YHUGDGHLUDPHQWH��PHQWLUDP�SDUD�QyV��+LWOHU�QmR�HVWi�PRUWR���

6LP�� D� FLYLOL]DomR� HXURSHLD� H� VHXV� UHSUHVHQWDQWHV� PDLV� TXDOLILFDGRV
VmR�UHVSRQViYHLV�SHOR�UDFLVPR�FRORQLDO����H�PDLV�XPD�YH]� LQYRFDPRV
&pVDLUH�

(�HQWmR��XP�EHOR�GLD��D�EXUJXHVLD�p�GHVSHUWDGD�SRU�XP�WHUUtYHO�ULFRFKHWH��DV�JHVWDSRV
DIDGLJDP�VH��DV�SULV}HV�HQFKHP�VH��RV�WRUFLRQiULRV�LQYHQWDP��UHTXLQWDP��GLVFXWHP�HP
WRUQR�GRV�FDYDOHWHV�
$V�SHVVRDV�HVSDQWDP�VH��LQGLJQDP�VH��'L]HP��³&RPR�p�FXULRVR��2UD��e�R�QD]LVPR�

LVVR�SDVVD�´��(�DJXDUGDP��H�HVSHUDP��H�FDODP�HP�VL�SUySULRV�D�YHUGDGH�±�TXH�p�XPD
EDUEiULH�� PDV� D� EDUEiULH� VXSUHPD�� D� TXH� FRURD�� D� TXH� UHVXPH� D� TXRWLGLDQLGDGH� GDV
EDUEiULHV��TXH�p�R�QD]LVPR��VLP��PDV�TXH�DQWHV�GH�VHUHP�DV�VXDV�YtWLPDV�� IRUDP�RV
F~PSOLFHV��TXH�R� WROHUDUDP��HVVH�PHVPR�QD]LVPR��DQWHV�GH�R�VRIUHU��DEVROYHUDP�QR�
IHFKDUDP�OKH�RV�ROKRV�� OHJLWLPDUDP�QR��SRUTXH�DWp�Dt�Vy�VH�WLQKD�DSOLFDGR�D�SRYRV�QmR
HXURSHXV��TXH�R�FXOWLYDUDP��VmR� UHVSRQViYHLV�SRU�HOH��H�TXH�HOH�EURWD�� URPSH��JRWHMD�
DQWHV�GH�VXEPHUJLU�QDV�VXDV�iJXDV�DYHUPHOKDGDV�GH�WRGDV�DV� ILVVXUDV�GD�FLYLOL]DomR

RFLGHQWDO�H�FULVWm���

7RGD�YH]�TXH�YHPRV�iUDEHV�� FRP�R�VHPEODQWH�GH�TXHP�HVWi�VHQGR
SHUVHJXLGR�� GHVFRQILDGRV�� HYDVLYRV�� HQYROWRV� HP� VXDV� FRPSULGDV
YHVWHV� UDVJDGDV�� TXH� SDUHFHP� IHLWDV� VRE� PHGLGD�� SHQVDPRV�
0DQQRQL�HVWDYD�HQJDQDGR��)RPRV�SDUDGRV�LQ~PHUDV�YH]HV�HP�SOHQD
OX]�GR�GLD�SRU�SROLFLDLV�TXH�QRV�FRQIXQGLDP�FRP�XP�iUDEH�H��TXDQGR
GHVFREULDP� QRVVD� RULJHP�� DSUHVVDYDP�VH� HP� SHGLU� GHVFXOSDV� ±
³6DEHPRV� SHUIHLWDPHQWH� TXH� XP� PDUWLQLFDQR� p� GLIHUHQWH� GH� XP



iUDEH´��3URWHVWiYDPRV�FRP�YHHPrQFLD��PDV�QRV�GL]LDP�� ³9RFrV�QmR
RV�FRQKHFHP´��1D�YHUGDGH��VU��0DQQRQL��R�VHQKRU�VH�HQJDQRX��3RLV�R
TXH� VLJQLILFD� D� IUDVH�� ³$� FLYLOL]DomR� HXURSHLD� H� VHXV� UHSUHVHQWDQWHV
PDLV�TXDOLILFDGRV�QmR�VmR�UHVSRQViYHLV�SHOR�UDFLVPR�FRORQLDO´"�2�TXH
VLJQLILFD� VHQmR� GL]HU� TXH� R� FRORQLDOLVPR� p� REUD� GH� DYHQWXUHLURV� H
SROtWLFRV��HQTXDQWR�RV� ³UHSUHVHQWDQWHV�PDLV�TXDOLILFDGRV´�VH�PDQWrP
DFLPD�GD�FRQIXVmR"�0DV��FRPR�DILUPD�)UDQFLV�-HDQVRQ��WRGR�RULXQGR
GH�XPD�QDomR�p�UHVSRQViYHO�SHORV�DWRV�SHUSHWUDGRV�HP�QRPH�GHVVD
QDomR�

'LD� DSyV� GLD�� HVVH� VLVWHPD� GHVHQUROD� DR� UHGRU� GH� YRFrV� VXDV� FRQVHTXrQFLDV
SHUQLFLRVDV��GLD�DSyV�GLD��VHXV�SURPRWRUHV�RV� WUDHP�� UHDOL]DQGR�HP�QRPH�GD�)UDQoD
XPD�SROtWLFD�R�PDLV�DOKHLD�SRVVtYHO��QmR�DSHQDV�DRV�VHXV�YHUGDGHLURV�LQWHUHVVHV��PDV
WDPEpP�jV�VXDV�H[LJrQFLDV�PDLV�SURIXQGDV�>«@��9RFrV�VH�YDQJORULDP�SRU�VH�PDQWHUHP
j�GLVWkQFLD�GH�XP�GHWHUPLQDGR�WLSR�GH�UHDOLGDGH��DVVLP��GHL[DP�OLYUHV�DV�PmRV�GDTXHOHV
TXH�QmR�PDLV�VH�GHL[DP�LQLELU�SHORV�DPELHQWHV�PyUELGRV��SRLV�VmR�HOHV�PHVPRV�TXH�RV
FULDP� FRP� VXDV� DWLWXGHV�� (� VH� YRFrV�� DSDUHQWHPHQWH�� FRQVHJXLUHP� QmR� VH� VXMDU�� p
SRUTXH�RXWURV�VH�VXMDP�QR�OXJDU�GH�YRFrV��9RFrV�WrP�H[HFXWRUHV��PDV�VmR�YRFrV��QR
ILP�GDV�FRQWDV��RV�YHUGDGHLURV�FXOSDGRV��SRLV��VHP�YRFrV��VHP�D�FHJXHLUD�QHJOLJHQWH�GH
YRFrV��HVVHV�KRPHQV�QmR�VHULDP�FDSD]HV�GH�UHDOL]DU�XPD�DomR�±�TXH�D�YRFrV�FRQGHQD

WDQWR�TXDQWR�D�HOHV�GHVRQUD���

'L]tDPRV� Ki� SRXFR� TXH� D� ÈIULFD� GR� 6XO� WLQKD� XPD� HVWUXWXUD� UDFLVWD�
,UHPRV�PDLV�ORQJH�H�GLUHPRV�TXH�D�(XURSD�WHP�XPD�HVWUXWXUD�UDFLVWD�
%HP�VH� Yr�TXH�0DQQRQL� QmR�HVWi� LQWHUHVVDGR�QHVVH�SUREOHPD��SRLV
DILUPD�� ³$� )UDQoD� p� R� SDtV�PHQRV� UDFLVWD� GR�PXQGR´���� 0HXV� ERQV
QHJURV�� DOHJUHP�VH� SRU� VHUHP� IUDQFHVHV�� SRU� PDLV� TXH� DLQGD� VHMD
GLItFLO�� SRLV� QD� $PpULFD� VHXV� VHPHOKDQWHV� VmR�PDLV� LQIHOL]HV� GR� TXH
YRFrV«�$�)UDQoD� p� XP� SDtV� UDFLVWD�� SRLV� R�PLWR� GR� QHJUR�PDX� ID]
SDUWH�GR�LQFRQVFLHQWH�GD�FROHWLYLGDGH��0RVWUDUHPRV�LVVR�PDLV�DGLDQWH
�FDStWXOR����

&RQWLQXHPRV�FRP�0DQQRQL�

8P� FRPSOH[R� GH� LQIHULRULGDGH� OLJDGR� j� FRU� GD� SHOH� Vy� VH� REVHUYD�� GH� IDWR�� HQWUH� RV
LQGLYtGXRV�TXH�YLYHP�HP�PLQRULD�HP�XP�PHLR�HP�TXH�SUHGRPLQD�RXWUD� FRU�� HP�XPD
FROHWLYLGDGH�WmR�KRPRJrQHD�TXDQWR�D�FROHWLYLGDGH�PDOJD[H��QD�TXDO�DV�HVWUXWXUDV�VRFLDLV
DLQGD� VmR� VXILFLHQWHPHQWH� VyOLGDV�� Vy� VH� HQFRQWUDP� FRPSOH[RV� GH� LQIHULRULGDGH� HP

FDVRV�H[FHSFLRQDLV���



0DLV� XPD� YH]�� SHGLPRV� DR� DXWRU� FHUWD� FLUVFXQVSHFomR�� 8P� EUDQFR
QDV�FRO{QLDV�QXQFD�VH�VHQWLX�LQIHULRU�QR�TXH�TXHU�TXH�IRVVH��FRPR�WmR
EHP� DILUPD� 0DQQRQL�� ³2X� VHUi� HQGHXVDGR� RX� GHYRUDGR´�� 2
FRORQL]DGRU�� HPERUD� HVWHMD� ³HP�PLQRULD´�� QmR� VH� VHQWH� LQIHULRUL]DGR�
+i� QD� 0DUWLQLFD� GX]HQWRV� EUDQFRV� TXH� VH� FRQVLGHUDP� VXSHULRUHV� D
����PLO� LQGLYtGXRV�GH�FRU��1D�ÈIULFD�$XVWUDO��Ki���PLOK}HV�GH�EUDQFRV
SDUD� FHUFD� GH� ���PLOK}HV� GH� QDWLYRV�� H� D� QHQKXP� QDWLYR� RFRUUHX� D
LGHLD�GH�VH�VHQWLU�VXSHULRU�D�XP�EUDQFR�PLQRULWiULR�

6H�DV�GHVFREHUWDV�GH�$GOHU�H�� QmR�PHQRV� LQWHUHVVDQWHV��DV�GH
>)ULW]@�.�QNHO�H[SOLFDP�FHUWRV�FRPSRUWDPHQWRV�QHXUyWLFRV��GDt�QmR�VH
GHYHP� LQIHULU� OHLV� TXH� VH� DSOLFDULDP� D� SUREOHPDV� LQILQLWDPHQWH
FRPSOH[RV�� $� LQIHULRUL]DomR� p� R� FRUUHODWR� QDWLYR� GD� VXSHULRUL]DomR
HXURSHLD�� 7HQKDPRV� D� FRUDJHP� GH� GL]HU�� p� R� UDFLVWD� TXH� FULD� R
LQIHULRUL]DGR�

1HVVD� FRQFOXVmR�� HVWDPRV�QD� FRPSDQKLD� GH�6DUWUH�� ³2� MXGHX�p
XP� KRPHP� TXH� RV� RXWURV� KRPHQV� FRQVLGHUDP� MXGHX�� HLV� D� VLPSOHV
YHUGDGH� GH� RQGH� VH� GHYH� SDUWLU� >«@�� 2� DQWLVVHPLWD� p� TXH� ID]� R
MXGHX´���

2� TXH� GL]HU� GRV� FDVRV� H[FHSFLRQDLV� GH� TXH� QRV� IDOD�0DQQRQL"
6mR� VLPSOHVPHQWH� DTXHOHV� HP� TXH� R� HYROXtGR� GH� UHSHQWH� VH
GHVFREUH�UHMHLWDGR�SRU�XPD�FLYLOL]DomR�TXH�HOH��QR�HQWDQWR��DVVLPLORX�
'H� PRGR� TXH� D� FRQFOXVmR� VHULD� D� VHJXLQWH�� QD� PHGLGD� HP� TXH� R
YHUGDGHLUR� WLSR� PDOJD[H� GR� DXWRU� DVVXPH� VXDV� ³FRQGXWDV
GHSHQGHQWHV´��WXGR�FRUUH�EHP��SRUpP��VH�HOH�HVTXHFH�R�VHX�OXJDU��VH
GHFLGH� VH� HTXLSDUDU� DR� HXURSHX�� HQWmR� R� GLWR� HXURSHX� VH� LUULWD� H
UHMHLWD�R�LQVROHQWH�±�TXH��QHVVH�PRPHQWR�H�QHVVH�³FDVR�H[FHSFLRQDO´�
SDJD� FRP� XP� FRPSOH[R� GH� LQIHULRULGDGH� SRU� VXD� UHFXVD� j
GHSHQGrQFLD�

'HWHFWDPRV�DQWHULRUPHQWH��HP�FHUWDV�DOHJDo}HV�GH�0DQQRQL��XP
TXLSURTXy� QR� PtQLPR� SHULJRVR�� 'H� IDWR�� HOH� FRQFHGH� DR� PDOJD[H� D
HVFROKD� HQWUH� D� LQIHULRULGDGH� H� D� GHSHQGrQFLD�� )RUD� GHVVDV� GXDV
VROXo}HV�� QmR� Ki� VDOYDomR�� ³4XDQGR� HOH� >R� PDOJD[H@� FRQVHJXH
HVWDEHOHFHU� HVVDV� UHODo}HV� >GH� GHSHQGrQFLD@� QR� FRQYtYLR� FRP� VHXV
VXSHULRUHV�� VXD� LQIHULRULGDGH� QmR� R� LQFRPRGD�PDLV�� WXGR� FRUUH� EHP�



4XDQGR� QmR� FRQVHJXH�� TXDQGR� VXD� SRVLomR� GH� LQVHJXUDQoD� QmR� VH
UHJXODUL]D�GHVVD�PDQHLUD��HOH�YLYHQFLD�XP�IUDFDVVR�´��

$� SULPHLUD� SUHRFXSDomR� GH� 0DQQRQL� KDYLD� VLGR� FULWLFDU� RV
PpWRGRV� DWp� HQWmR� HPSUHJDGRV� SHORV� GLYHUVRV� HWQyJUDIRV� TXH� VH
GHEUXoDUDP� VREUH� DV� SRSXODo}HV� SULPLWLYDV�� 0DV� Mi� VH� HQWUHYr� D
FUtWLFD�TXH�GHYHPRV�ID]HU�j�VXD�REUD�

$SyV� WHU� HQFHUUDGR� R� PDOJD[H� HP� VHXV� FRVWXPHV�� DSyV� WHU

UHDOL]DGR� XPD� DQiOLVH� XQLODWHUDO� GD� VXD� YLVmR� GH� PXQGR�� DSyV� WHU

GHVFULWR� R� PDOJD[H� HP� XP� FtUFXOR� UHVWULWR�� DSyV� WHU� GLWR� TXH� R

PDOJD[H� PDQWpP� UHODo}HV� GH� GHSHQGrQFLD� FRP� RV� DQFHVWUDLV�

FDUDFWHUtVWLFDV�HVVDV�DOWDPHQWH�WULEDLV��R�DXWRU��DR�DUUHSLR�GH�WRGD�H

TXDOTXHU� REMHWLYLGDGH�� DSOLFD� VXDV� FRQFOXV}HV� D� XPD� FRPSUHHQVmR

ELODWHUDO� ±� LJQRUDQGR� GHOLEHUDGDPHQWH� TXH�� GHVGH� *DOOLHQL�� R
PDOJD[H�QmR�H[LVWH�PDLV���

2� TXH� SHGtDPRV� D�0DQQRQL� HUD� TXH� QRV� H[SOLFDVVH� D� VLWXDomR
FRORQLDO�� ,VVR�� FXULRVDPHQWH�� HOH� HVTXHFH� GH� ID]HU�� 1DGD� VH� SHUGH�
QDGD�VH�FULD��QLVVR�HVWDPRV�GH�DFRUGR��3DURGLDQGR�+HJHO��*HRUJHV
%DODQGLHU�� HP� XP� HVWXGR��� GHGLFDGR� D� >$EUDP@� .DUGLQHU� H� >5DOSK@
/LQWRQ�� HVFUHYH� D� UHVSHLWR� GD� GLQkPLFD� GD� SHUVRQDOLGDGH�� ³2� ~OWLPR
GRV�VHXV�HVWDGRV�p�R�UHVXOWDGR�GH�WRGRV�RV�HVWDGRV�DQWHFHGHQWHV�H
GHOHV� GHYH� FRQWHU� WRGRV� RV� SULQFtSLRV´�� 8PD� SLDGD�� PDV� TXH
SHUPDQHFH� D� UHJUD� GH� LQ~PHURV� SHVTXLVDGRUHV�� $V� UHDo}HV�� RV
FRPSRUWDPHQWRV� VXUJLGRV� FRP� D� FKHJDGD� GRV� HXURSHXV� D
0DGDJDVFDU� QmR� YLHUDP� VH� VRPDU� DRV� SUHH[LVWHQWHV�� 1mR� KRXYH
DXPHQWR� GR� EORFR� SVtTXLFR� DQWHULRU�� 6H�� SRU� H[HPSOR�� PDUFLDQRV
SURFXUDVVHP� FRORQL]DU� RV� WHUUiTXHRV�� QmR� RV� LQLFLDU� QD� FXOWXUD
PDUFLDQD��PDV�OLWHUDOPHQWH�FRORQL]i�ORV��GXYLGDUtDPRV�GD�SHUHQLGDGH
GH� WRGD� H� TXDOTXHU� SHUVRQDOLGDGH�� .DUGLQHU� UHWLILFD� PXLWRV
MXOJDPHQWRV� DR� HVFUHYHU�� ³(QVLQDU� R� FULVWLDQLVPR� DR� SRYR� GH� $ORU� p
XPD� HPSUHLWDGD� GLJQD� GH� 'RP� 4XL[RWH«� >,VVR@� QmR� ID]� R� PHQRU
VHQWLGR�� WHQGR� HP� YLVWD� TXH� D� SHUVRQDOLGDGH� SHUPDQHFH� FRQVWUXtGD
FRP� HOHPHQWRV� TXH� HVWmR� HP� FRPSOHWD� GHVDUPRQLD� FRP� D� GRXWULQD
FULVWm��VHJXUDPHQWH��p�FRPHoDU�SHOR� ODGR�HUUDGR´����(�VH�RV�QHJURV
VmR� LPSHUPHiYHLV� DRV� HQVLQDPHQWRV� GH� &ULVWR�� QmR� p� GH� IRUPD
DOJXPD� SRU� VHUHP� LQFDSD]HV� GH� DVVLPLOi�OR�� $SUHQGHU� DOJR� QRYR



UHTXHU�TXH�QRV�GLVSRQKDPRV�D� LVVR��TXH�QRV�SUHSDUHPRV�SDUD� LVVR�
H[LJH� XPD� QRYD� FRQIRUPDomR�� e� XWySLFR� HVSHUDU� GR� QHJUR� RX� GR
iUDEH� TXH� UHDOL]HP� R� HVIRUoR� GH� LQVHULU� YDORUHV� DEVWUDWRV� HP� VXD
:HOWDQVFKDXXQJ��HQTXDQWR�PDO�SXGHUHP�VDFLDU�D�IRPH��([LJLU�TXH�XP
QHJUR� GR� $OWR� 1tJHU� FDOFH� VDSDWRV�� GL]HU� GHOH� TXH� p� LQFDSD]� GH� VH
WRUQDU�XP�6FKXEHUW�QmR�p�PHQRV�DEVXUGR�GR�TXH�VH�DGPLUDU�GH�TXH
XP� WUDEDOKDGRU� GD� %HUOLHW��� QmR� GHGLTXH� VXDV� QRLWHV� DR� HVWXGR� GR
OLULVPR�QD� OLWHUDWXUD�KLQGX�RX�GR�TXH�GHFODUDU�TXH�HOH�QXQFD�VHUi�XP
(LQVWHLQ�

1D� YHUGDGH�� DEVROXWDPHQWH� QDGD� LPSHGH� WDLV� FRLVDV�� 1DGD� ±
H[FHWR�R�IDWR�GH�TXH�RV�LQWHUHVVDGRV�QmR�WrP�D�SRVVLELOLGDGH�GH�ID]HU
LVVR�

0DV�HOHV�QmR�UHFODPDP��(LV�D�SURYD�

1R�ILP�GD�PDGUXJDGD��SDUD�DOpP�GH�PHX�SDL��GH�PLQKD�PmH��R�FDVHEUH�UDFKDQGR�HP
EROKDV��FRPR�XP�SHVVHJXHLUR�DWRUPHQWDGR�SHOR�IXQJR��H�R�WHOKDGR�ILQR��UHPHQGDGR�FRP
SHGDoRV� GH� WRQHO� GH� JDVROLQD�� H� LVVR� ID]� SkQWDQRV� GH� IHUUXJHP� QD� SDVWD� FLQ]HQWD
VyUGLGD� IpWLGD� GD� SDOKD�� H� TXDQGR� VRSUD� R� YHQWR�� HVVDV� GLVSDULGDGHV� ID]HP� EL]DUUR
EDUXOKR��QR�SULQFtSLR�FRPR�XP�FUHSLWDU�GH�IULWXUD��GHSRLV�FRPR�XP�WLomR�TXH�VH�PHUJXOKD
QD�iJXD�FRP�D� IXPDoD�GDV� IDJXOKDV�TXH�HVYRDoD«�(�D�FDPD�GH�WiEXDV�GH�RQGH�VH
HUJXHX�PLQKD�UDoD��WRGD�D�PLQKD�UDoD�GHVVD�FDPD�GH�WiEXDV��FRP�VXDV�SDWDV�GH�ODWD
GH�4XHURVHQH��FRPR�VH�VRIUHVVH�GH�HOHIDQWtDVH�D�FDPD��H�VXD�SHOH�GH�FDEULWR��H�VXDV
IROKDV�GH�EDQDQHLUD�VHFDV��H�VHXV�IDUUDSRV��XPD�QRVWDOJLD�GH�FROFKmR�D�FDPD�GD�PLQKD
DYy��DFLPD�GD�FDPD��QXP�SRWH�FKHLR�GH�D]HLWH��XPD�FDQGHLD�H�D�FKDPD�GDQoD�FRPR

XP�JRUGR�LQVHWR«�VREUH�R�SRWH�HP�OHWUDV�GH�RXUR��*5$d$6����

,QIHOL]PHQWH�

HVVD�DWLWXGH��HVVH�FRPSRUWDPHQWR��HVVD�YLGD�WU{SHJD�SUHVD�DR�ODoR�GD�YHUJRQKD�H�GR
GHVDVWUH�LQVXUJH�VH��FRQWHVWD�VH��FRQWHVWD��ODGUD�H��HQILP��SHUJXQWDP�OKH�
²�2�TXH�>SRGH�VHU�IHLWR@"
²�e�SUHFLVR�FRPHoDU�
²�&RPHoDU�R�TXr"
²�$�~QLFD�FRLVD�QR�PXQGR�TXH�YDOH�D�SHQD�FRPHoDU�

2�)LP�GR�PXQGR�RUD�HVVD���

2� TXH� 0DQQRQL� HVTXHFHX� IRL� TXH� R� PDOJD[H� QmR� H[LVWH� PDLV�
HVTXHFHX�TXH�R�PDOJD[H�H[LVWH�FRP�R�HXURSHX��2�EUDQFR��DR�FKHJDU
D� 0DGDJDVFDU�� VXEYHUWHX� RV� KRUL]RQWHV� H� RV� PHFDQLVPRV
SVLFROyJLFRV�� &RPR� WRGR�PXQGR� Mi� GLVVH�� D� DOWHULGDGH� SDUD� R� QHJUR
QmR�p�R�QHJUR��PDV�R�EUDQFR��8PD� LOKD�FRPR�0DGDJDVFDU�� LQYDGLGD



GH� XP� GLD� SDUD� R� RXWUR� SHORV� ³SLRQHLURV� GD� FLYLOL]DomR´�� DLQGD� TXH
HVWHV�VH�WLYHVVHP�FRPSRUWDGR�GD�PHOKRU�IRUPD�SRVVtYHO��SDVVRX�SRU
XPD� GHVHVWUXWXUDomR�� $OLiV�� IRL� 0DQQRQL� TXH� DILUPRX�� ³1R� LQtFLR� GD
FRORQL]DomR�� FDGD� WULER� TXHULD� WHU� R� VHX� EUDQFR´���� 4XH� LVVR� VH
H[SOLTXH�SRU�PHFDQLVPRV�PiJLFR�WRWrPLFRV��SRU�XPD�QHFHVVLGDGH�GH
FRQWDWR� FRP� R� 'HXV� WHUUtYHO� RX� SHOD� LOXVWUDomR� GH� XP� VLVWHPD� GH
GHSHQGrQFLD��SHUPDQHFH�R�IDWR�GH�TXH�DOJR�QRYR�VH�KDYLD�SURGX]LGR
QHVVD� LOKD�H�TXH�GHYHUtDPRV� OHYDU�HP�FRQWD�±�VRE�SHQD�GH� WRUQDU�D
DQiOLVH� IDOVD�� DEVXUGD�� FDGXFD�� 7HQGR�VH� LQWHUSRVWR� XP� QRYR
HOHPHQWR��HUD�QHFHVViULR�EXVFDU�R�HQWHQGLPHQWR�GDV�QRYDV�UHODo}HV�

2�EUDQFR��DR�GHVHPEDUFDU�HP�0DGDJDVFDU��SURYRFRX�XPD�IHULGD
DEVROXWD��$V�FRQVHTXrQFLDV�GHVVD�LUUXSomR�HXURSHLD�HP�0DGDJDVFDU
QmR� VmR� DSHQDV� SVLFROyJLFDV�� SRLV�� FRPR� WRGR� PXQGR� Mi� GLVVH�� Ki
UHODo}HV�LQWHUQDV�HQWUH�D�FRQVFLrQFLD�H�R�FRQWH[WR�VRFLDO�

$V� FRQVHTXrQFLDV� HFRQ{PLFDV"� 0DV� HUD� R� SURFHVVR� GD
FRORQL]DomR�TXH�SUHFLVDYD�VHU�IHLWR�

6LJDPRV�FRP�QRVVR�HVWXGR�

(P�WHUPRV�DEVWUDWRV��R�PDOJD[H�SRGH�DFHLWDU�QmR�VHU�XP�KRPHP�EUDQFR��2�FUXHO�IRL�WHU
GHVFREHUWR��DQWHV��TXH�HUD�XP�KRPHP��SRU� LGHQWLILFDomR��H��GHSRLV��TXH�HVVD�XQLGDGH
VH� FLQGH� HP�EUDQFRV� H� QHJURV�� 6H� R�PDOJD[H� ³DEDQGRQDGR´� RX� ³WUDtGR´�PDQWpP� VXD
LGHQWLILFDomR��HOD�HQWmR�VH� WRUQD� UHLYLQGLFDWyULD��H�HOH�H[LJLUi� LJXDOGDGHV�GDV�TXDLV�QmR
VHQWLD�DEVROXWDPHQWH�QHQKXPD�QHFHVVLGDGH��(VVDV�LJXDOGDGHV�WHULDP�VLGR�YDQWDMRVDV
SDUD� HOH� DQWHV� TXH� HOH� DV� SOHLWHDVVH��PDV�� GHSRLV�� VmR� XP� UHPpGLR� LQVXILFLHQWH� SDUD
VHXV�PDOHV��SRLV�WRGR�SURJUHVVR�HP�UHODomR�jV�LJXDOGDGHV�SRVVtYHLV�WRUQDUi�DLQGD�PDLV
LQVXSRUWiYHLV�DV�GLIHUHQoDV�TXH��GH�V~ELWR��VXUJHP�FRPR�GRORURVDPHQWH� LQGHOpYHLV��e

GHVVD�IRUPD�TXH�HOH�>R�PDOJD[H@�SDVVD�GD�GHSHQGrQFLD�j�LQIHULRULGDGH�SVLFROyJLFD���

$TXL�GH�QRYR�QRV�GHSDUDPRV�FRP�R�PHVPR�PDO�HQWHQGLGR��e�GH�IDWR
HYLGHQWH� TXH� R� PDOJD[H� SRGH� SHUIHLWDPHQWH� DFHLWDU� QmR� VHU� XP
EUDQFR��8P�PDOJD[H�p�XP�PDOJD[H��RX�PHOKRU��QmR��XP�PDOJD[H�QmR
p�XP�PDOJD[H��p�DEVROXWDPHQWH�LQH[LVWHQWH�D�VXD�³PDOJD[HULD´��6H�HOH
p� PDOJD[H�� p� SRUTXH� R� EUDQFR� FKHJRX�� H� VH�� HP� GHWHUPLQDGR
PRPHQWR�GD�VXD�KLVWyULD��HOH�IRL�OHYDGR�D�VH�SHUJXQWDU�VH�HUD�RX�QmR
XP�KRPHP��p�SRUTXH�OKH�TXHVWLRQDYDP�HVVD�UHDOLGDGH�GH�KRPHP��(P
RXWUDV�SDODYUDV�� FRPHoR�D�VRIUHU�SRU�QmR�VHU�XP�EUDQFR�QD�PHGLGD
HP� TXH� R� KRPHP� EUDQFR�PH� LPS}H� XPD� GLVFULPLQDomR�� ID]� GH�PLP
XP�FRORQL]DGR��H[WRUTXH�GH�PLP�WRGR�R�YDORU��WRGD�D�RULJLQDOLGDGH��GL]



TXH�HX�SDUDVLWR�R�PXQGR��TXH�SUHFLVR�R�TXDQWR�DQWHV�DFHUWDU�R�SDVVR
FRP�R�PXQGR�EUDQFR��³TXH�VRPRV�EHVWDV�EUXWDV��>«@�TXH�VRPRV�XP
HVWHUFR� DPEXODQWH� KHGLRQGDPHQWH� SURPLVVRU� GH� FDQDV� WHQUDV� H
DOJRGmR� VHGRVR� H� >«@� TXH� QmR� WHPRV� QDGD� D� ID]HU� QR� PXQGR´���

(QWmR� WHQWDUHL� EDVLFDPHQWH� PH� WRUQDU� EUDQFR�� LVWR� p�� REULJDUHL� R
EUDQFR� D� UHFRQKHFHU� D�PLQKD� KXPDQLGDGH��0DV��0DQQRQL� KDYHUi� GH
QRV� GL]HU�� YRFrV� QmR� SRGHP�� SRLV� H[LVWH� QR� IXQGR� GH� YRFrV� XP
FRPSOH[R�GH�GHSHQGrQFLD�

³1HP� WRGRV� RV� SRYRV� HVWmR� DSWRV� D� VHU� FRORQL]DGRV�� DSHQDV
DTXHOHV� TXH� WrP� HVVD� QHFHVVLGDGH�´� (�� PDLV� DGLDQWH�� ³(P� TXDVH
WRGRV� RV� OXJDUHV� RQGH� RV� HXURSHXV� IXQGDUDP� FRO{QLDV� GR� WLSR� TXH
DWXDOPHQWH�HVWi�µHP�TXHVWmR¶��SRGH�VH�GL]HU�TXH�HUDP�HVSHUDGRV��DWp
GHVHMDGRV��QR�LQFRQVFLHQWH�GH�VHXV�V~GLWRV��3RU�WRGD�SDUWH��OHQGDV�RV
SUHILJXUDYDP�VRE�D�IRUPD�GH�HVWUDQJHLURV�YLQGRV�GR�PDU�H�GHVWLQDGRV
D�WUD]HU�EHQHItFLRV´���

&RPR�VH�Yr��R�EUDQFR�REHGHFH�D�XP�FRPSOH[R�GH�DXWRULGDGH��D
XP�FRPSOH[R�GH�FKHIH��HQTXDQWR�R�PDOJD[H�REHGHFH�D�XP�FRPSOH[R
GH�GHSHQGrQFLD��7RGR�PXQGR�ILFD�VDWLVIHLWR�

4XDQGR� VH� WUDWD� GH� FRPSUHHQGHU� SRU� TXH� R� HXURSHX�� R
HVWUDQJHLUR�� IRL� FKDPDGR� GH� YD]DKD�� LVWR� p�� ³KRQRUiYHO� HVWUDQJHLUR´
>HP�PDOJD[H@��TXDQGR�VH�WUDWD�GH�FRPSUHHQGHU�SRU�TXH�RV�HXURSHXV
QiXIUDJRV� IRUDP�DFROKLGRV�GH�EUDoRV�DEHUWRV��SRU�TXH�R�HXURSHX��R
HVWUDQJHLUR��QXQFD�IRL�FRQFHELGR�FRPR�LQLPLJR��HP�YH]�GH�ID]r�OR�FRP
EDVH� QD� KXPDQLGDGH�� QD� EHQHYROrQFLD�� QD� FLYLOLGDGH�� WUDoRV
IXQGDPHQWDLV� GR� TXH� &pVDLUH� FKDPD� GH� DV� ³YHOKDV� FLYLOL]Do}HV
FRUWHVHV´����GL]HP�QRV�TXH�p�VLPSOHVPHQWH�SRUTXH�KDYLD��LQVFULWR�QRV
³IDWtGLFRV�KLHUyJOLIRV´���±�R� LQFRQVFLHQWH��HVSHFLILFDPHQWH�±��DOJR�TXH
ID]LD�GR�EUDQFR�R�VHQKRU�HVSHUDGR��2�LQFRQVFLHQWH��VLP��FKHJDPRV�D
HOH�� 0DV� QmR� p� SUHFLVR� H[WUDSRODU�� 4XDQGR� XP� QHJUR� PH� FRQWD� R
VHJXLQWH� VRQKR�� ³&DPLQKR� SRU� PXLWR� WHPSR�� HVWRX� PXLWR� FDQVDGR�
WHQKR� D� LPSUHVVmR� GH� TXH� DOJR� PH� HVSHUD�� DWUDYHVVR� EDUUHLUDV� H
SDUHGHV�� FKHJR�D� XP� F{PRGR� YD]LR� H�� GHWUiV� GH� XPD�SRUWD�� HVFXWR
XP� EDUXOKR�� KHVLWR� DQWHV� GH� HQWUDU�� SRU� ILP� PH� GHFLGR�� HQWUR�� Ki
EUDQFRV� QHVVH� VHJXQGR� F{PRGR�� SHUFHER� TXH� HX� WDPEpP� VRX
EUDQFR´�� H�� TXDQGR� EXVFR� FRPSUHHQGHU� HVVH� VRQKR�� DQDOLVi�OR�



VDEHQGR�TXH�HVVH�DPLJR�WHP�GLILFXOGDGHV�SDUD�SURJUHGLU��FRQFOXR�TXH
HVVH�VRQKR� UHDOL]D�XP�GHVHMR� LQFRQVFLHQWH��1R�HQWDQWR�� IRUD�GR�PHX
ODERUDWyULR� GH� SVLFDQDOLVWD�� TXDQGR� D� TXHVWmR� IRU� LQWHJUDU� PLQKDV
FRQFOXV}HV�DR�FRQWH[WR�GR�PXQGR��GLUHL�

��� 0HX� SDFLHQWH� VRIUH� GH� XP� FRPSOH[R� GH� LQIHULRULGDGH�� 6XD
HVWUXWXUD�SVtTXLFD�FRUUH�R�ULVFR�GH�VH�GLVVROYHU��e�SUHFLVR�SUHVHUYi�OD
H��SRXFR�D�SRXFR��OLEHUWi�OD�GHVVH�GHVHMR�LQFRQVFLHQWH�

��� 6H� HOH� VH� HQFRQWUD� D� WDO� SRQWR� LPHUVR� QR� GHVHMR� GH� VHU
EUDQFR�� p� SRUTXH� YLYH� HP� XPD� VRFLHGDGH� TXH� WRUQD� SRVVtYHO� VHX
FRPSOH[R�GH�LQIHULRULGDGH��XPD�VRFLHGDGH�TXH�H[WUDL�VXD�FRQVLVWrQFLD
GD� SUHVHUYDomR� GHVVH� FRPSOH[R�� XPD� VRFLHGDGH� TXH� DILUPD� D
VXSHULRULGDGH� GH� XPD� UDoD�� p� QD� H[DWD� PHGLGD� HP� TXH� HVVD
VRFLHGDGH�OKH�FULD�GLILFXOGDGHV�TXH�HOH�VH�Yr�FRORFDGR�QXPD�VLWXDomR
QHXUyWLFD�

6XUJH�� HQWmR�� D� QHFHVVLGDGH� GH� XPD� DomR� FRPELQDGD� MXQWR� DR
LQGLYtGXR� H� DR� JUXSR�� &RPR� SVLFDQDOLVWD�� GHYR� DMXGDU� PHX� FOLHQWH� D
FRQVFLHQWL]DU� VHX� LQFRQVFLHQWH�� D� QmR� PDLV� EXVFDU� XPD� ODFWLILFDomR
DOXFLQDWyULD��PDV� D� DJLU� QR� VHQWLGR� GH� XPD�PXGDQoD� GDV� HVWUXWXUDV
VRFLDLV�

(P� RXWUDV� SDODYUDV�� R� QHJUR� QmR� GHYH� PDLV� VH� YHU� FRORFDGR
GLDQWH� GHVWH� GLOHPD�� EUDQTXHDU�VH� RX� GHVDSDUHFHU��PDV� GHYH� SRGHU
WRPDU� FRQVFLrQFLD� GH� XPD� SRVVLELOLGDGH� GH� H[LVWLU�� GLWR� GH� RXWUD
PDQHLUD��VH�D�VRFLHGDGH�OKH�FULD�GLILFXOGDGHV�HP�UD]mR�GD�VXD�FRU��VH
FRQVWDWR�HP�VHXV�VRQKRV�D�H[SUHVVmR�GH�XP�GHVHMR� LQFRQVFLHQWH�GH
PXGDU� GH� FRU�� PHX� REMHWLYR� QmR� VHUi� GLVVXDGL�OR�� DFRQVHOKDQGR�R� D
³PDQWHU� GLVWkQFLD´�� DR� FRQWUiULR�� PHX� REMHWLYR� VHUi�� XPD� YH]
HOXFLGDGRV� RV� PRWLYRV�� FRORFi�OR� HP� FRQGLo}HV� GH� HVFROKHU� D� DomR
�RX�D�SDVVLYLGDGH��GLDQWH�GD�YHUGDGHLUD�IRQWH�FRQIOLWXDO�±�LVWR�p��GLDQWH
GDV�HVWUXWXUDV�VRFLDLV�

0DQQRQL�� SUHRFXSDGR� HP� FRQVLGHUDU� R� SUREOHPD� SRU� WRGRV� RV
kQJXORV��QmR�GHL[RX�GH�SHUVFUXWDU�R�LQFRQVFLHQWH�GR�PDOJD[H�

3DUD�LVVR��DQDOLVRX�VHWH�VRQKRV��VHWH�UHODWRV�TXH�QRV�GmR�DFHVVR
DR� LQFRQVFLHQWH� H� HQWUH� RV� TXDLV� VH� HQFRQWUDP�VHLV� TXH�PDQLIHVWDP
XPD�GRPLQDQWH�GH� WHUURU��6mR�FULDQoDV�H�XP�DGXOWR�TXH�QRV�FRQWDP
VHXV�VRQKRV��H�QyV�RV�YHPRV�WUrPXORV��HVTXLYRV��LQIHOL]HV�
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HX�Mi�QmR�VHQWLD�PHX�PHGR�WmR�JUDQGH´���

+i�FHUFD�GH�GH]�DQRV��ILFDPRV�VXUSUHVRV�DR�FRQVWDWDU�TXH�RV�QRUWH�
DIULFDQRV� GHWHVWDYDP� RV� KRPHQV� GH� FRU�� (UD�QRV� UHDOPHQWH
LPSRVVtYHO�HQWUDU�HP�FRQWDWR�FRP�RV�QDWLYRV��'HL[DPRV�D�ÈIULFD�FRP
GHVWLQR� j� )UDQoD�� VHP� HQWHQGHU� D� UD]mR� GHVVD� DQLPRVLGDGH�� 1R



HQWDQWR��DOJXQV� IDWRV�QRV� OHYDUDP�D� UHIOHWLU��2� IUDQFrV�QmR�JRVWD�GR
MXGHX��TXH�QmR�JRVWD�GR�iUDEH��TXH�QmR�JRVWD�GR�QHJUR«�$R�iUDEH�
GL]HPRV�� ³6H� YRFrV� VmR� SREUHV�� p� SRUTXH� IRUDP� HQJDQDGRV� SHOR
MXGHX�� TXH� OHYRX� WXGR�R�TXH� WLQKDP´�� DR� MXGHX�� GL]HPRV�� ³9RFrV�QmR
HVWmR�HP�Sp�GH�LJXDOGDGH�FRP�RV�iUDEHV�SRUTXH��QD�UHDOLGDGH��YRFrV
VmR� EUDQFRV� H� WrP� XP�%HUJVRQ� H� XP�(LQVWHLQ´�� DR� QHJUR�� GL]HPRV�
³9RFrV�VmR�RV�PHOKRUHV�VROGDGRV�GR� ,PSpULR�)UDQFrV��RV�iUDEHV�VH
MXOJDP�VXSHULRUHV�D�YRFrV��PDV�HVWmR�HQJDQDGRV´��$OLiV�� LVVR�QmR�p
YHUGDGH��QmR�GL]HPRV�QDGD�DR�QHJUR��QmR� WHPRV�QDGD�D� OKH�GL]HU��R
IX]LOHLUR� VHQHJDOrV� p� XP� IX]LOHLUR�� R� ERP�IX]LOHLUR�GR�VHX�FDSLWmR�� R
GHVWHPLGR�TXH�Vy�HQ[HUJD�D�RUGHP�GDGD�

²�9RFr�QmR�SDVVDU�
²�3RU�TXr"
²�(X�QmR�VDEHU��9RFr�QmR�SDVVDU���

,QFDSD]�GH�OLGDU�FRP�WRGDV�DV�UHLYLQGLFDo}HV��R�EUDQFR�VH�H[LPH
GDV�VXDV� UHVSRQVDELOLGDGHV��&KDPR�HVVH�SURFHVVR�GH�GLYLVmR� UDFLDO
GD�FXOSD�

'LVVHPRV� TXH� DOJXQV� IDWRV� QRV� VXUSUHHQGHUDP�� 7RGD� YH]� TXH
KDYLD� XP� PRYLPHQWR� LQVXUUHFLRQDO�� D� DXWRULGDGH� PLOLWDU� PRELOL]DYD
DSHQDV�VROGDGRV�GH�FRU��6mR�RV�³SRYRV�GH�FRU´�TXH�UHGX]HP�D�QDGD
DV� WHQWDWLYDV� GH� OLEHUWDomR� GH� RXWURV� ³SRYRV� GH� FRU´�� SURYD� GH� TXH
QmR� VH� MXVWLILFDYD� XQLYHUVDOL]DU� R� SURFHVVR�� VH� RV� iUDEHV�� HVVHV
LQGROHQWHV��PHWLDP�QD�FDEHoD�D�LGHLD�GH�VH�UHYROWDU��QmR�HUD�HP�QRPH
GH� SULQFtSLRV� FRQIHVViYHLV�� PDV� VLPSOHVPHQWH� QR� DIm� GH� GHVDIRJDU
VHX�LQFRQVFLHQWH�GH�³ELFRWV´���

'H�XP�SRQWR�GH�YLVWD�DIULFDQR��GL]LD�XP�HVWXGDQWH�GH�FRU�QR�;;9
&RQJUHVVR� GRV� (VWXGDQWHV� &DWyOLFRV�� GXUDQWH� R� GHEDWH� VREUH
0DGDJDVFDU��³VRX�FRQWUD�R�HQYLR�GH�IX]LOHLURV�VHQHJDOHVHV�H�R�DEXVR
TXH� LVVR� JHUD´�� 6DEHPRV�� DOLiV�� TXH� XP� GRV� WRUWXUDGRUHV� GD
GHOHJDFLD�GH�SROtFLD�GH�$QWDQDQDULYR�HUD�VHQHJDOrV��$VVLP��VDEHQGR
GH� WXGR� LVVR�� VDEHQGR� R� TXH� R� DUTXpWLSR� VHQHJDOrV� SRGH� VLJQLILFDU
SDUD� XP� PDOJD[H�� DV� GHVFREHUWDV� GH� )UHXG� QmR� WrP� QHQKXPD
XWLOLGDGH�SDUD�QyV��e�SUHFLVR�VLWXDU�HVVH�VRQKR�HP�VHX�WHPSR��H�HVVH
WHPSR�p�R�SHUtRGR�HP�TXH����PLO�QDWLYRV�IRUDP�PRUWRV�� LVWR�p��XP�D
FDGD�FLQTXHQWD�KDELWDQWHV��H�HP�VHX�OXJDU��H�HVVH�OXJDU�p�XPD�LOKD�GH



�� PLOK}HV� GH� KDELWDQWHV�� RQGH� QHQKXPD� UHODomR� JHQXtQD� SRGH� VHU
LQVWDXUDGD�� RQGH� DV� GHVDYHQoDV� EURWDP� SRU� WRGD� SDUWH�� RQGH� D
PHQWLUD�H�D�GHPDJRJLD�VmR�DV�VHQKRUDV�LQFRQWHVWHV�GD�VLWXDomR����e
SUHFLVR�GL]HU�TXH��HP�FHUWRV�PRPHQWRV��R�VRFLXV�p�PDLV� LPSRUWDQWH
GR�TXH�R�KRPHP��3HQVR�HP�3LHUUH�1DYLOOH��TXH�HVFUHYHX�

)DODU�GRV�VRQKRV�GD�VRFLHGDGH�FRPR�VH�IDOD�GRV�VRQKRV�GR�LQGLYtGXR��GDV�YRQWDGHV�GH
SRGHU� FROHWLYDV� FRPR� VH� IDOD� GR� LQVWLQWR� VH[XDO� SHVVRDO� p� LQYHUWHU� GH� QRYR� D� RUGHP
QDWXUDO�GDV�FRLVDV�� WHQGR�HP�YLVWD�TXH��DR�FRQWUiULR��VmR�DV�FRQGLo}HV�HFRQ{PLFDV�H
VRFLDLV�GDV�OXWDV�GH�FODVVHV�TXH�H[SOLFDP�H�GHWHUPLQDP�DV�FRQGLo}HV�UHDLV�QDV�TXDLV
VH� H[SUHVVD� D� VH[XDOLGDGH� LQGLYLGXDO�� H� R� FRQWH~GR� GRV� VRQKRV� GH� XP� VHU� KXPDQR
WDPEpP�GHSHQGH��QR� ILP�GDV�FRQWDV��GDV�FRQGLo}HV�JHUDLV�GD�FLYLOL]DomR�HP�TXH�HOH

YLYH���

2�WRXUR�QHJUR� IXULRVR�QmR�p�R� IDOR��2V�GRLV�KRPHQV�QHJURV�QmR�VmR
RV�GRLV�SDLV�±�XP�TXH�UHSUHVHQWDULD�R�SDL�UHDO�H�R�RXWUR��R�DQFHVWUDO�
(LV� R� TXH� XPD� DQiOLVH� IRUoDGD� WHULD� VLGR� FDSD]� GH� DSUHVHQWDU�� FRP
EDVH�QDV�SUySULDV� FRQFOXV}HV�GH�0DQQRQL� QR�SDUiJUDIR� SUHFHGHQWH�
³2�FXOWR�GRV�PRUWRV�H�D�IDPtOLD´�

2�IX]LO�GR�VROGDGR�VHQHJDOrV�QmR�p�XP�SrQLV��PDV�UHDOPHQWH�XP
IX]LO� /HEHO� ������2� ERL� QHJUR� H� R� EDQGLGR� QmR� VmR� RV� ORORV�� ³DOPDV
VXEVWDQFLDLV´�� PDV� UHDOPHQWH� D� LUUXSomR�� GXUDQWH� R� VRQR�� GH
IDQWDVPDV� UHDLV�� 2� TXH� UHSUHVHQWD� HVVD� HVWHUHRWLSLD�� HVVH� WHPD
FHQWUDO� GRV� VRQKRV�� VHQmR� XP� UHWRUQR� DR� ERP� FDPLQKR"� 6HMDP
IX]LOHLURV� QHJURV�� VHMDP� WRXURV� QHJURV� FRP� D� FDEHoD� PDOKDGD� GH
EUDQFR�� VHMD� OLWHUDOPHQWH� XPD� EUDQFD�� PXLWR� JHQWLO�� DOLiV�� 2� TXH
HQFRQWUDPRV� HP� WRGRV� HVVHV� VRQKRV� VHQmR� HVWD� LGHLD� FHQWUDO�
³'LVWDQFLDU�VH�GD�URWLQD�p�SDVVHDU�QD�IORUHVWD��DOL�VH�HQFRQWUD�R�WRXUR
TXH�ID]�YRFr�YROWDU�GHVHPEHVWDGR�SDUD�FDVD´"��

0DOJD[HV��ILTXHP�TXLHWRV��FRQWLQXHP�HP�VHX�OXJDU�

'HSRLV� GH� GHVFUHYHU� D� SVLFRORJLD� PDOJD[H�� 0DQQRQL� VH� SURS}H
H[SOLFDU� D� UD]mR� GH� VHU� GR� FRORQLDOLVPR�� $R� ID]r�OR�� DFUHVFHQWD� XP
QRYR� FRPSOH[R� j� OLVWD� SUHH[LVWHQWH�� R� ³FRPSOH[R� GH� 3UyVSHUR´� ±
GHILQLGR�FRPR�R�FRQMXQWR�GH�GLVSRVLo}HV�QHXUyWLFDV�LQFRQVFLHQWHV�TXH
GHOLQHLDP� VLPXOWDQHDPHQWH� ³D� ILJXUD� GR� SDWHUQDOLVPR� FRORQLDO´� H� ³R
UHWUDWR� GR� UDFLVWD� FXMD� ILOKD� IRL� REMHWR� GH� XPD� WHQWDWLYD� GH� HVWXSUR
�LPDJLQiULR��SRU�SDUWH�GH�XP�VHU�LQIHULRU´���



3UyVSHUR�� FRPR� VH� VDEH�� p� R� SHUVRQDJHP� SULQFLSDO� GD� SHoD�$
WHPSHVWDGH��GH�6KDNHVSHDUH��'LDQWH�GHOH�HVWmR�0LUDQGD��VXD�ILOKD��H
&DOLEDQ�� (P� UHODomR� D� HVWH�� 3UyVSHUR� DGRWD� XPD� DWLWXGH� TXH� RV
DPHULFDQRV� GR� VXO� GRV� (VWDGRV� 8QLGRV� FRQKHFHP� EHP�� (OHV� QmR
GL]HP� TXH� RV� QHJURV� DSHQDV� HVSHUDP� XPD� RSRUWXQLGDGH� SDUD� VH
MRJDU�HP�FLPD�GDV�PXOKHUHV�EUDQFDV"�(P� WRGR�FDVR��R� LQWHUHVVDQWH
QHVVD� SDUWH� GD� REUD� p� D� LQWHQVLGDGH� FRP� TXH� 0DQQRQL� QRV� ID]
DSUHHQGHU�RV�FRQIOLWRV�PDO�UHVROYLGRV�TXH�SDUHFHP�HVWDU�QD�EDVH�GD
YRFDomR�FRORQLDO��(OH�QRV�GL]��QD�YHUGDGH��TXH

R�TXH�IDOWD�DR�FRORQR��DVVLP�FRPR�D�3UyVSHUR��DTXLOR�GH�TXH�VH�HQFRQWUD�SULYDGR��p�R
PXQGR�GRV�2XWURV��RQGH�RV�RXWURV�VH� ID]HP�UHVSHLWDU��(VVH�PXQGR��R� WLSR�FRORQLDO�R
DEDQGRQRX��DIXJHQWDGR�SHOD�GLILFXOGDGH�GH�DFHLWDU�RV�KRPHQV�FRPR�VmR��(VVD�IXJD�HVWi
UHODFLRQDGD�D�XPD�QHFHVVLGDGH�GH�GRPLQDomR�GH�RULJHP� LQIDQWLO��TXH�D�DGDSWDomR�DR
VRFLDO�QmR�FRQVHJXLX�GLVFLSOLQDU��3RXFR�LPSRUWD�TXH�R�FRORQR�WHQKD�FHGLGR�DR�³SURSyVLWR
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