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5(6802

(VWH� DUWLJR� WUDWD� GD� LQYHVWLJD©¥R� ILORVµILFD� DFHUFD� GD� QDWXUH]D� H�
HVV¬QFLD� GR� KRPHP�� XPD� YH]� TXH� HVVD� LQYHVWLJD©¥R� «� XP�
SUHVVXSRVWR�E£VLFR�SDUD�TXDOTXHU�RXWUD�UHIOH[¥R� ILORVµILFD��3DUD�
WDQWR�� RV� PRGHORV� UHGXFLRQLVWDV� GH� $QWURSRORJLD� ILORVµILFD�
GHIHQGLGRV�� HP� JHUDO�� SHOD� DFDGHPLD� H� SHOD� LJUHMD�� VHJXQGR� D�
WUDGL©¥R�UHIRUPDGD�V¥R�DSUHVHQWDGRV��(VWD�HVFROKD�VH�MXVWLILFD�SHOR�
FRQIOLWR�FULDGR�HQWUH�D�FL¬QFLD��UHSUHVHQWDGD�SHODV XQLYHUVLGDGHV��H�
D� I«�� UHSUHVHQWDGD� SHOD� LJUHMD�� DV� TXDLV� VH� GLVWLQJXHP��
SULQFLSDOPHQWH��QR�SHQVDU�H�QR�FUHU�UHVSHFWLYDPHQWH��2XWURVVLP��
FRPR� DOWHUQDWLYD� Q¥R� UHGXFLRQLVWD�� SURS·H�VH� XPD� GHILQL©¥R� GR�
KRPHP�VHJXQGR�D�3DODYUD�5HYHODGD��TXH�FRQVLGHUD�R�FHQWUR UHDO�
GD�H[LVW¬QFLD�KXPDQD�H�DV�UHOD©·HV�FHQWUDLV�RUGHQDGDV�SRU�'HXV�
QD�FULD©¥R��&RP�LVVR��FRQFOXLX�VH�TXH�D�HVV¬QFLD�GR�VHU�KXPDQR�H�
D� VXD� RULHQWD©¥R� SULPRUGLDO� HP� UHOD©¥R� DR� PXQGR� RFRUUH�
SULPRUGLDOPHQWH� SHOR� FRUD©¥R� �KRPR� OLWXUJLFXV��� R�TXDO� SRGH� VHU�
FRQGX]LGR� SRU� XPD� GLUH©¥R� DSµVWDWD�� GHYLGR� DRV� HIHLWRV� GR�
SHFDGR��PDV�TXH��VRPHQWH� MXQWR�DV�UHOD©·HV�FHQWUDLV�RUGHQDGDV�
SRU� 'HXV�� HOH� SURSRUFLRQD� DR� KRPHP� XP� DXWRFRQKHFLPHQWR�
YHUGDGHLUR���3DUD�WDQWR��HVWH� WUDEDOKR�GHVHQYROYHX�VH�D�SDUWLU�GH�
XPD� SHVTXLVD� SXUD� H� GHGXWLYD�� SRU� PHLR� GH� XPD� UHYLV¥R�
ELEOLRJU£ILFD� VLVWHP£WLFD� GH� WUDEDOKRV� SXEOLFDGRV� HP� UHYLVWDV�
FLHQW¯ILFDV�H�OLYURV�TXH�WUDWDP�VREUH�R�WHPD�HP�TXHVW¥R��

3$/$95$6�&+$9(
$QWURSRORJLD��)LORVRILD��&RVPRYLV¥R��5HGXFLRQLVPR��3DODYUD�5HYHODGD�

$%675$&7

7KLV�DUWLFOH�GHDOV�ZLWK�SKLORVRSKLFDO�LQTXLU\�LQWR�WKH�
QDWXUH� DQG� HVVHQFH� RI� PDQ�� JLYHQ� WKDW� VXFK� LQTXLU\� LV� D� EDVLF�
DVVXPSWLRQ�IRU�DQ\�RWKHU�SKLORVRSKLFDO�UHIOHFWLRQ��7R�WKLV�HQG��WKH�
UHGXFWLRQLVW� PRGHOV� RI� SKLORVRSKLFDO� DQWKURSRORJ\� FRPPRQO\�
GHIHQGHG� E\� WKH� $FDGHP\� DQG� WKH� &KXUFK�� DFFRUGLQJ� WR� WKH�
UHIRUPHG� WUDGLWLRQ�� DUH� SUHVHQWHG�� 7KLV� FKRLFH� LV� MXVWLILHG� E\� WKH�
FRQIOLFW�FUHDWHG�EHWZHHQ�6FLHQFH��UHSUHVHQWHG�E\�WKH�8QLYHUVLWLHV��
DQG�IDLWK��UHSUHVHQWHG�E\�WKH�&KXUFK��ZKLFK�VHSDUDWH�WKHPVHOYHV�
EDVHG�RQ�WKLQNLQJ�DQG�EHOLHYLQJ��UHVSHFWLYHO\��0RUHRYHU��DV�D�QRQ�
UHGXFWLRQLVW� DOWHUQDWLYH�� D� GHILQLWLRQ� RI� PDQ� DFFRUGLQJ� WR� WKH�
5HYHDOHG�:RUG� LV� SURSRVHG�� ZKLFK� FRQVLGHUV� WKH� UHDO� FHQWHU� RI�
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KXPDQ� H[LVWHQFH� DQG� WKH� FHQWUDO� UHODWLRQV� RUGDLQHG� E\� *RG� LQ�
FUHDWLRQ��7KXV��KH�FRQFOXGHG�WKDW�WKH�HVVHQFH�RI�WKH�KXPDQ�EHLQJ�
DQG�KLV�SULPRUGLDO�RULHQWDWLRQ�WRZDUGV�WKH�ZRUOG�RFFXU�SULPDULO\�
WKURXJK�WKH�KHDUW��ZKLFK�FDQ�EH�OHG�LQ�D�DSRVWDWH�GLUHFWLRQ��GXH�WR�
WKH� HIIHFWV� RI� VLQ�� +RZHYHU�� EXW� RQO\� WRJHWKHU� ZLWK� WKH� RUGHUHG�
UHODWLRQVKLSV� E\� *RG�� WKH� KHDUW� SURYLGHV� PDQ� ZLWK� WUXH� VHOI�
NQRZOHGJH� �KRPR� OLWXUJLFXV��� 7KHUHIRUH�� WKLV�ZRUN�ZDV�GHYHORSHG�
IURP� D� SXUH� DQG� GHGXFWLYH� UHVHDUFK�� WKURXJK� D� V\VWHPDWLF�
ELEOLRJUDSKLF�UHYLHZ�RI�ZRUNV�SXEOLVKHG� LQ�VFLHQWLILF�MRXUQDOV�DQG�
ERRNV�WKDW�GHDO�ZLWK�WKH�VXEMHFW�LQ�TXHVWLRQ�

.(<:25'6
$QWKURSRORJ\��3KLORVRSK\��:RUOGYLHZ��5HGXFWLRQLVP��5HYHDOHG�:RUG�

���Ζ1752'8��2
$�LQGDJD©¥R�TXH�SDUHFH�HVWDU�PDLV�LQWULQVHFDPHQWH�OLJDGD�

FRP�D�EXVFD�GR�VLJQLILFDGR�GD�H[LVW¬QFLD�RX�GH�VHQWLGR�¼OWLPR�«�D�
TXHVW¥R�Ȋ2�TXH�«�R�VHU�KXPDQR"ȋ��(VVH�TXHVWLRQDPHQWR��FRQWXGR��
DSHVDU�GH�Q¥R�VHU� IRUPXODGR�GH�IRUPD�LQWHQFLRQDO�SRU�PXLWRV��«�
XP� SUHVVXSRVWR� E£VLFR� SDUD� TXDOTXHU� RXWUD� UHIOH[¥R� ILORVµILFD��
+HUPDQ� 'RR\HZHHUG�� SRU� H[HPSOR�� HQWHQGH� D� $QWURSRORJLD�
ILORVµILFD� FRPR� R� WHPD� E£VLFR� GR� VLVWHPD� ILORVµILFR� SRU� HOH�
SURGX]LGR��GHQRPLQDGR�GH�Ȋ)LORVRILD�5HIRUPDFLRQDOȋ�RX�Ȋ)LORVRILD�
GD� ΖGHLD� &RVPRQ¶PLFDȋ�� FXMR� Q¼FOHR� GR� SHQVDPHQWR� HVW£� QD�
UHMHL©¥R�GR�DEVROXWLVPR�GD�UD]¥R��

&RQKHFHU�D�VL�PHVPR�VH�WRUQRX�LPSHUDWLYR�SDUD�R�KRPHP��
SULQFLSDOPHQWH� DSµV� DV� IUXVWUD©·HV� FRP� DV� YLV·HV� GH� PXQGR�
FRQVWUX¯GDV� HP� FDGD� SHU¯RGR� GD� KLVWµULD� RFLGHQWDO�� R� GXDOLVPR�
FO£VVLFR� �V«FXORV� �� D�&�� D� �� G�� &���� R� &ULVWLDQLVPR� SODWRQL]DGR�
PHGLHYDO��V«FXORV�9�¢�;9��H��SULQFLSDOPHQWH��FRP�R�5HQDVFLPHQWR�H�
R� ΖOXPLQLVPR�� FXMR� IUXWR� IRUDP�DV�*UDQGHV�*XHUUDV�0XQGLDLV�QD�
EXVFD�SHOD�SD]��SDXWDGDV�QD�UD]¥R��V«FXOR�;9�DW«�KRMH���

2�PXQGR�H[WHULRU GHL[RX�GH� VHU�R�DOYR�GH� LQWHUHVVH�H�D�
UHIOH[¥R� KXPDQD� UHWRUQRX� SDUD� R� TXHEUD�FDEH©D� GD� SUµSULD�
H[LVW¬QFLD�KXPDQD�H�D� VXD�HVV¬QFLD��2�KRPHP�PRGHUQR�HQWURX�
HP�XP�HVWDGR�TXH�QHJD� WRGRV�RV� YDORUHV�HVSLULWXDLV�� VHP� I«�QD�
KXPDQLGDGH�H�QR�SRGHU�GD�UD]¥R��3DUD�HOH��'HXV�HVW£�PRUWR�H�Q¥R�
H[LVWH� QDGD� PDLV� VXSHULRU� TXH� DWHQGHU� ¢� VDWLVID©¥R� GH� VHXV�
SUµSULRV�DSHWLWHV�
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(P� YLVWD� GLVVR�� D� $QWURSRORJLD� ILORVµILFD� VH� GHGLFD� HP�
H[DPLQDU�PLQXFLRVDPHQWH� R� KRPHP�PDLV� IXQGR� GR� TXH� DTXLOR�
TXH�«�IHLWR�SHOD�FL¬QFLD�SXUD��H�WHP�VXJHULGR�PRGHORV�TXH�DSRQWDP�
SDUD�XPD�UHVSRVWD�¢�SHUJXQWD�FHQWUDO�ȊR�TXH�«�R�VHU�KXPDQR"ȋ��1R�
HQWDQWR��HVVHV�PRGHORV�V¥R�DOWHUQDWLYDV�UHGXFLRQLVWDV��SRLV�WHQWDP�
HQFRQWUDU� HP� XP� ¼QLFR� DVSHFWR� D� IRQWH� GH� WRGD� D� UHDOLGDGH��
WRUQDQGR�DEVROXWR�DTXLOR�TXH�«�UHODWLYR� GHLILFDQGR�R��

2� ȊHXȋ�KXPDQR�Q¥R�GHYH� VHU�GHWHUPLQDGR�SRU�QHQKXP�
DVSHFWR�GD�QRVVD�H[SHUL¬QFLD�WHPSRUDO��XPD�YH]�TXH�«�R�SRQWR�GH�
UHIHU¬QFLD� FHQWUDO�GH� WRGRV�HOHV�� H� LVVR�GHYH� VHU�UHVSHLWDGR�SHOR�
SHQVDPHQWR�WHµULFR��'HVVD�IRUPD��DV�TXHVW·HV�¼OWLPDV�H�FHQWUDLV�
VREUH� D� H[LVW¬QFLD� KXPDQD� Q¥R� SRGHP� VHU� UHVSRQGLGDV� SRU�
TXDOTXHU� ILORVRILD�RX� FL¬QFLD�GH�XPD�IRUPD�DXW¶QRPD��SRLV�HODV�
DQDOLVDP�R�KRPHP�DSHQDV�GH�XP�¼QLFR�SRQWR�GH�YLVWD�

2�SUHVHQWH�DUWLJR��HQW¥R��SDXWDGR�QR�UHIHUHQFLDO�WHµULFR�H�
ELEOLRJU£ILFR�� DSUHVHQWD� H� DQDOLVD� RV� PRGHORV� GH� $QWURSRORJLD�
ILORVµILFD� TXH� V¥R� GHIHQGLGRV�� HP� JHUDO�� SHOD� DFDGHPLD�� R� TXDO�
FRQVLGHUD�R�KRPHP�HVVHQFLDOPHQWH�XP�VHU�SHQVDQWH��H�SHOD�LJUHMD�
VHJXQGR�D�WUDGL©¥R�UHIRUPDGD��R�TXDO�HQ[HUJD�R�KRPHP�FRPR�XP�
VHU�FUHQWH�HP�VXD�HVV¬QFLD��(VWD�HVFROKD�VH�MXVWLILFD�SHOR�FRQIOLWR�
FULDGR� HQWUH� D� FL¬QFLD�� UHSUHVHQWDGD� SHODV� XQLYHUVLGDGHV�� H� D� I«��
UHSUHVHQWDGD�SHOD�LJUHMD��DV�TXDLV�VH�GLVWLQJXHP��SULQFLSDOPHQWH�H�
GH IRUPD�UHVSHFWLYD��QR�SHQVDU�H�QR�FUHU��3RU�ILP��FRPR�DOWHUQDWLYD�
Q¥R�UHGXFLRQLVWD��SURS·H�VH�XPD�GHILQL©¥R�GR�KRPHP�VHJXQGR�D�
3DODYUD�5HYHODGD��D�TXDO�G£�HVSD©R�SDUD�R�FHQWUR�UHDO�GD�H[LVW¬QFLD�
KXPDQD�� D� VDEHU�� R� FRUD©¥R�� TXH� RULHQWD�� SULPRUGLDOPHQWH�� DV�
D©·HV� WHPSRUDLV� GR� KRPHP� VHP� GHVFRQVLGHUDU� RV� GHPDLV�
DVSHFWRV��H�WHP�HP�FRQVLGHUD©¥R�DV�UHOD©·HV�FHQWUDLV�QDV�TXDLV�HOH�
IRL�FRORFDGR�QD�RUGHP�FULDFLRQDO��D�UHOD©¥R�GR�ȊHXȋ�FRP�R�RXWUR��H�
D�UHOD©¥R�GR�ȊHXȋ�FRP�D�2ULJHP��FRP�'HXV�

$�DERUGDJHP�PHWRGROµJLFD�DSOLFDGD�QD�FRQVWUX©¥R�GHVWH�
DUWLJR�IRL�GR�WLSR�ELEOLRJU£ILFD��ID]HQGR�XVR�GR�P«WRGR�TXDOLWDWLYR��
GHFRUUHQWH�GD�DQ£OLVH�VLVWHP£WLFD�GH�OLYURV�QD�£UHD�GH�WHRORJLD�H�
ILORVRILD��GH�DUWLJRV�FLHQW¯ILFRV�QD�£UHD�FRUUHVSRQGHQWH��HP�HVSHFLDO�
QDV�TXHVW·HV�GH�$QWURSRORJLD�ILORVµILFD�H�FRVPRYLV¥R��$LQGD�QHVWH�
WUDEDOKR��IRUDP�XWLOL]DGRV�R�P«WRGR�GH�SHVTXLVD�SXUD�H�R�P«WRGR�
GHGXWLYR�� RV� TXDLV�� UHVSHFWLYDPHQWH�� IRFDGR� QD� PHOKRULD� GDV�
SHVTXLVDV� FLHQW¯ILFDV� DFHUFD� GR� TXH� «� R� VHU� KXPDQR�� EXVFD�
DXPHQWDU� D� EDVH� GH� FRQKHFLPHQWR� VREUH� R� WHPD�� H� FRORFD� RV�
PRGHORV�SUHGRPLQDQWHV�GH�$QWURSRORJLD� ILORVµILFD��FRP�EDVH�QR�
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UHIHUHQFLDO�WHµULFR�M£�H[LVWHQWH��HP�FRQIURQWR�FRP�D�KLSµWHVH�Q¥R�
UHGXFLRQLVWD� SURSRVWD�� SDUD� DVVLP� FKHJDU� D� XPD� GHGX©¥R� H�
FRQFOXV¥R�VREUH�HVWH�WHPD����

2�SUHVHQWH�DUWLJR�FLHQW¯ILFR�HVW£�GLYLGLGR�HP�RLWR�VH©·HV��
GDV�TXDLV�D�SULPHLUD�VH©¥R�FRPSUHHQGH�D�LQWURGX©¥R��$�VHJXQGD�H�
WHUFHLUD� VH©¥R�� UHVSHFWLYDPHQWH�� DSUHVHQWDP� R� FRQFHLWR� GH�
UHGXFLRQLVPR��FLWDQGR�H[HPSORV�GH�LVPRV�PRGDLV�TXH�PRGHODP�R�
SHQVDPHQWR� ILORVµILFR� RFLGHQWDO�� H� D� GHILQL©¥R� GH� SRQWR�
DUTXLPHGLDQR��(VVHV�FRQFHLWRV�VH�ID]HP�QHFHVV£ULR�SDUD�D�PHOKRU�
FRPSUHHQV¥R� GRV� PRGHORV� GH� $QWURSRORJLD� ILORVµILFD�
UHGXFLRQLVWDV�DGRWDGRV��HP�JHUDO��SHODV�XQLYHUVLGDGHV�H�SHOD�LJUHMD�
GH� WUDGL©¥R�UHIRUPDGD��TXH� VHU¥R�GHVFULWRV�QDV VH©·HV�TXDWUR�H�
FLQFR�UHVSHFWLYDPHQWH��FRPR�WDPE«P�VH�ID]HP�QHFHVV£ULR�SDUD�VH�
DUWLFXODU�D�SURSRVWD�Q¥R�UHGXFLRQLVWD�GR�PRGHOR�GH�VHU�KXPDQR��
SDXWDGR�QD�3DODYUD�5HYHODGD��&ULD©¥R��4XHGD�H�5HGHQ©¥R�HP�-HVXV�
&ULVWR���FRPR�VHU£�IHLWR�QD�VH©¥R�VHLV�

(VVD� VH©¥R� VH� GLYLGH� HP� GXDV� VXEVH©·HV� TXH��
UHVSHFWLYDPHQWH��VH�JDVWDP�HP�FRPSUHHQGHU�DV�UHOD©·HV�FHQWUDLV�
GDGDV� DR� KRPHP� QD� FULD©¥R�� QD� VXEVH©¥R� ����� H� RV� HIHLWRV� GR�
SHFDGR�QR�DXWRFRQKHFLPHQWR��QD�VXEVH©¥R������3DUD�TXH��SRU�ILP��
D�FRQFOXV¥R�VHMD�HVWDEHOHFLGD�QD�VH©¥R�VHWH��

���5('8&Ζ1Ζ602�(�26�Ζ6026�02'$Ζ6�
2� UHGXFLRQLVPR�� VHJXQGR� .DOVEHHN� �������� FRQVLVWH� QD�

UHGX©¥R� GH� DOJXPD� FRLVD� ¢� RXWUD�� YLVDQGR� GDU� XPD� H[SOLFD©¥R�
WHµULFD�GD�SULPHLUD�HP�WHUPRV�GD�VHJXQGD��2�WHUPR�ȊUHGX©¥Rȋ�Q¥R�
VH�UHIHUH�¢�UHVWUL©¥R�GD�DWHQ©¥R D�XP�DVSHFWR�SDUWLFXODU�GRV�GDGRV�
D�VHUHP�H[SOLFDGRV��PDV�ID]�UHIHU¬QFLD�¢�HOHYD©¥R�GH�XPD�HVIHUD�
GH�VLJQLILFDGR�GD�UHDOLGDGH��TXH�«�SRVWD�FRPR�FULDGRUD�GDV�GHPDLV�
HVIHUDV��H��SRU�FRQVHTX¬QFLD��GH�WXGR�TXH�H[LVWH��&/286(5���������

(VVD� DSOLFD©¥R� PHWRGROµJLFD� H[SDQGLGD� GH� LQYHVWLJD©¥R�
GD�YHUGDGH�GH�XPD�FL¬QFLD�VREUH�DV�RXWUDV�«�D�RULJHP�GRV�DVVLP�
FRQKHFLGRV�ȊLVPRV�PRGDLVȋ��FRPR�R�PDWHULDOLVPR��R�ELRORJLVPR��R�
SVLFRORJLVPR�� R� ORJLFLVPR�� R� KLVWRULFLVPR�� R� PDWHPDWLVPR�� HWF��
7RGDYLD�� HVVD� SU£WLFD� GR� SHQVDPHQWR� ILORVµILFR� FRQGX]� D� XPD�
ILJXUD�GD�UHDOLGDGH�UDGLFDOPHQWH�IHFKDGD�H�XQLGLPHQVLRQDO��R�TXH��
HVSLVWHPRORJLFDPHQWH��LQFRUUH�HP�XPD�SU£WLFD�UHOLJLRVD��XPD�YH]�
TXH� GHLILFD� XPD� GHWHUPLQDGD� PRGDOLGDGH� HP� GHWULPHQWR� GD�
VREHUDQLD�GDV�HVIHUDV�PRGDLV��'22<(:((5'������������
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2� LVPR� PDWHULDOLVWD�� SRU� H[HPSOR�� FRQVLVWH� HP� XPD�
DEVROXWL]D©¥R�GDV�OHLV�Y£OLGDV�SDUD�D�HVIHUD�I¯VLFD��HOHYDQGR�DV�DR�
VWDWXV� GH� OHLV� HWHUQDV� GD� QDWXUH]D�� TXH� SDVVDP�� FRP� LVVR�� D�
JRYHUQDU� WRGDV�DV�GHPDLV�HVIHUDV�� FXMDV�SUµSULDV� OHLV� LQWU¯QVHFDV�
Q¥R�V¥R�UHFRQKHFLGDV��1R�VHQWLGR�PDWHULDOLVWD��VHJXQGR�&KDPSOLQ�
�������� D� UHDOLGDGH� V¥R�RV�£WRPRV�HP�PRYLPHQWR��Q¥R�KDYHQGR�
HOHPHQWR� UDGLFDOPHQWH� GLIHUHQWH� QD� QDWXUH]D�� 2X� VHMD�� SDUD� R�
PDWHULDOLVPR��R�£WRPR�H�VHXV�PRYLPHQWRV�H[SOLFDULDP�WXGR��FRPR�
«�H[SUHVVR��HP�RXWUDV�SDODYUDV��HP�XPD�GDV�VXDV�FRQILVV·HV�GH�I«��
ȊWXGR�R�TXH�DFRQWHFHX�RX�DFRQWHFHU£�UHSRXVD� VREUH�XPD�FDXVD�
QDWXUDO�� LVWR� «�� RFRUUH� VRE� D� LQIOX¬QFLD� GD� FRRSHUD©¥R� HQWUH� D�
PDW«ULD� H� DV� IRU©DV� LQHUHQWHV� D� HVWD�� DV� TXDLV� W¬P� HVWDGR�
HWHUQDPHQWH� SUHVHQWHV� H� TXH� SHUPDQHFHU¥R� HWHUQDPHQWHȋ�
�%�&+1(5��������S�����

2XWUD� LOXVWUD©¥R� GH� LVPRV� PRGDLV� TXH� GLVWRUFHP� D�
UHDOLGDGH� «� R� KLVWRULFLVPR�� R� TXDO� DSUHVHQWD� D� +LVWµULD� FRPR� D�
UD]¥R�FRQFUHWD�GDV�D©·HV�H�HYHQWRV�TXH�IXQFLRQDP�HP�WRGRV�RV�
DVSHFWRV��H�Q¥R�FRPR�XP�PRGR RX�SHUVSHFWLYD�GH�XP�WRGR��(VWH�
LVPR�PRGDO�WRUQD�DEVROXWR�R�DVSHFWR�KLVWµULFR�H�LQWHUSUHWD�WRGD�D�
UHDOLGDGH� D� SDUWLU� GLVVR�� FRPR�� SRU� H[HPSOR�� UHLYLQGLFD� TXH� R�
VXUJLPHQWR�H�R�FUHVFLPHQWR�GD�LJUHMD�FULVW¥�Q¥R�«�QDGD�PDLV�GR�TXH�
XP� IHQ¶PHQR� KLVWµULFR�� SRGHQGR� VHU� WRWDOPHQWH� H[SOLFDGRV� D�
SDUWLU� GD� +LVWµULD� �.$/6%((.�� �������2� TXH�� QD� YHUGDGH�� SRU� WHU�
DFRQWHFLGR�QR�FXUVR�GD�KLVWµULD��GHPRQVWUD�DSHQDV�XPD�GLPHQV¥R�
GR�VHX�VXUJLPHQWR�H�FUHVFLPHQWR��

-£� R� HFRQRPLFLVPR� «� R� LVPR� PRGDO� TXH� HQ[HUJD� QDV�
WUDQVIRUPD©·HV� HFRQ¶PLFDV� D� EDVH� GH� WRGDV� DV� WUDQVIRUPD©·HV�
KLVWµULFDV�� �� D� EDVH� HFRQ¶PLFD� TXH� SURGX]�� FRPR� VHXV� UHIOH[RV�
SRVWHULRUHV�� WRGR� R� UHVWDQWH� GD� YLGD� KXPDQD�� (� D� ERD� YLGD� «�
VREUHWXGR�GHILQLGD�HP�WHUPRV�GD�OµJLFD�HFRQ¶PLFD��WRUQDQGR�RV�
GHPDLV�DVSHFWRV�FRPR�VHFXQG£ULRV�RX�DW«�PHVPR�DFHVVµULRV��RX��
QDV�SDODYUDV�GH�2VERUQ�� ȊD�HFRQRPLD� >«@�R�SULQFLSDO� LQVWUXPHQWR�
QD�EXVFD�GD�IHOLFLGDGHȋ��26%251��������S������

1DV�VRFLHGDGHV�OLEHUDLV��SRU�H[HPSOR��5DQTXHWDW�HVFUHYH�

9DORUL]DP�VH�� VREUHPDQHLUD�� DV� DWLYLGDGHV� TXH�
V¥R� ¼WHLV�� TXH� W¬P� XP� LPSDFWR� LPHGLDWR� H�
SRVVLELOLWDP� XPD� DSOLFD©¥R� SU£WLFD��
3URGXWLYLGDGH�� UHQGLPHQWR�� SURVSHULGDGH��
VXFHVVR�� HILFL¬QFLD� H� HILF£FLD� WUDQVPXWDP�VH� HP�
SDODYUDV�P£JLFDV� H� VDJUDGDV�� RV� QRYRV�PDQWUDV�
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GH� XPD� FLYLOL]D©¥R� TXDQWLWDWLYD� TXH� JORULILFD� GH�
PDQHLUD� KLSHUWUµILFD� R� SURJUHVVR� PDWHULDO��
WHFQROµJLFR� H� LQGXVWULDO�� �5$148(7$7�� ������ S��
�����

2�PDWHPDWLVPR��SRU�VXD�YH]��DPELFLRQD�GDU�H[SOLFD©·HV�
GD� UHDOLGDGH� HP� WHUPRV� GH� RSHUD©·HV� PDWHP£WLFDV�� FRPR�
H[SUHVVD�R�ILOµVRIR�H�PDWHP£WLFR�DOHP¥R��*RWWIULHG�/HLEQL]��ȊSDUD�
HVWDEHOHFHU� DV� SURSRVL©·HV� PHWDI¯VLFDV� «� QHFHVV£ULR� XP� FHUWR�
P«WRGR� SDUWLFXODU�� TXDO� ILR� GH� $ULDGQH�� FRP� FXMD� DMXGD�� H� Q¥R�
PHQRV� FHUWH]D� TXH� FRP� R�P«WRGR� GH� (XFOLGHV�� VH� UHVROYDP� RV�
SUREOHPDV��FRPR�VH�UHVROYHP�RV�SUREOHPDV�GR�F£OFXORȋ��/(Ζ%1Ζ=��
������ S������� 3DUD� R� /HLEQL]�� D� QR©¥R� GH� VXEVW¤QFLD� HP� WHUPRV�
PDWHP£WLFRV� «� W¥R� IHFXQGD� TXH� ȊGHOD� VH� VHJXHP� DV� YHUGDGHV�
SULPDULDV�� LQFOXVLYH� D� UHVSHLWR� GH� 'HXV� H� GRV� HVS¯ULWRV� H� GD�
QDWXUH]D�GRV�FRUSRVȋ��/(Ζ%1Ζ=��������S�������

$VVLP�� UHGX©·HV� FRPR� DV� FLWDGDV� GHUDP� RULJHP� DRV�
PXLWRV�LVPRV�PRGDLV�GR�SHQVDPHQWR�ILORVµILFR��RV�TXDLV�WDPE«P�
VXJHUHP�H�DSUHVHQWDP�D�VXD�SUµSULD�YLV¥R�GD�QDWXUH]D�KXPDQD�
FRPR� DEVROXWD�� FRPR� VHU£� GLVFXWLGR� PDLV� DGLDQWH� HP� GRLV� GRV�
SULQFLSDLV�PRGHORV�GH�$QWURSRORJLD�ILORVµILFD��R�VHU�KXPDQR�FRPR�
SHQVDGRU�H�R� VHU�KXPDQR�FRPR�FUHQWH��1R�HQWDQWR��GHVGH� M£��R�
HUUR�E£VLFR�GHVVHV�UHGXFLRQLVPRV�H�GH�RXWURV�FRPR�HVVHV�HVW£�QR�
IDWR� GH� TXH� VHXV� SROLFLWDQWHV� Q¥R� UHFRQKHFHP� D� LUUHGXWLOLGDGH�
P¼WXD�GRV�DVSHFWRV�IXQGDPHQWDLV�GD�UHDOLGDGH�DSµV�D�HVFROKD�GH�
XP�SRQWR�DUTXLPHGLDQR�GHQWUR�GR�SUµSULR�SHQVDPHQWR�ILORVµILFR�

���2�32172�$548Ζ0('Ζ$12
2� SRQWR� DUTXLPHGLDQR� RX� SRQWR� GH� $UTXLPHGHV� «� XP�

WHUPR�TXH�RULJLQRX�VH�GD�KLVWµULD�GR�FLHQWLVWD�JUHJR�$UTXLPHGHV�
GH� 6LUDFXVD�� R� TXDO� FULRX� D� WHRULD� GDV� DODYDQFDV�� 1D� I¯VLFD�� D�
DODYDQFD� «� XP� REMHWR� U¯JLGR� TXH� «� XVDGR� FRP� XP� SRQWR� IL[R�
DSURSULDGR� SDUD� PXOWLSOLFDU� D� IRU©D� PHF¤QLFD� TXH� SRGH� VHU�
DSOLFDGD�D�XP�RXWUR�REMHWR� �UHVLVW¬QFLD��� (�� VREUH�HVVH�SULQF¯SLR��
GLYHUVRV�DXWRUHV�ID]HP�PHQ©¥R�D�XPD�IUDVH�GH�$UTXLPHGHV��ȊG¬�
PH� XP�SRQWR�GH� DSRLR�� H� HX�PRYHUHL�R�PXQGRȋ� �'Ζ-.67(5+8Ζ6��
�����S�����

3DUWLQGR�GLVVR��SDUD�R�SHQVDPHQWR� ILORVµILFR��GH�DFRUGR�
FRP�D�)LORVRILD�GD�ΖGHLD�&RVPRQ¶PLFD��R�SRQWR�DUTXLPHGLDQR�«�XP�
OXJDU� VHJXUR� SDUD� SHUPDQHFHU�� D� SDUWLU� GR� TXDO� WRGDV� DV� FRLVDV�
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SRGHP�VHU�YLVWDV�QD�SHUVSHFWLYD�FRUUHWD��VHULD�DTXHOD�GLPHQV¥R�GD�
H[LVW¬QFLD�PDLV�DSURSULDGD�SDUD�XPD�YLV¥R�GD�UHDOLGDGH��RX�R�OXJDU�
QR� KRPHP� QR� TXDO� HOH� LQWHUDJH� FRP� D� HVWUXWXUD� HVVHQFLDO� GD�
UHDOLGDGH�WHQGR�D�FRPR�VXD�H�HVWDQGR�DSWR�D�FRPSUHHQGHU�R�VHX�
VHQWLGR��.$/6%((.���������

&RPR�VHU£�H[SRVWR�PDLV�DGLDQWH��SDUD�'HVFDUWHV�H�JUDQGH�
SDUWH� GD� WUDGL©¥R� ILORVµILFD�� R� SRQWR� DUTXLPHGLDQR� «� R�
SHQVDPHQWR��D�UD]¥R��0DV��SDUD�'RR\HZHHUG���������HVWH�SRQWR�GH�
DSRLR�LQGXELW£YHO�H�IL[R�«�R�FRUD©¥R�KXPDQR�H�Q¥R�D�UDFLRQDOLGDGH�
RX�D�I«��DV�TXDLV�V¥R�DSHQDV�XPD�GH�VXDV�IXQ©·HV�H�TXH��SRU�WDQWR��
QR�KROLVPR�GR�VHU�KXPDQR��Q¥R�V¥R�GHVFRQVLGHUDGDV��2�FRUD©¥R��
FRQIRUPH�*ODV��Ȋ«�R�HL[R��R�FHQWUR�SU«�IXQFLRQDO�GR�DVVLP�FKDPDGR�
PDQWR� GH� IXQ©·HV� �RV� TXDWRU]H� DVSHFWRV� PRGDLV� FRQKHFLGRV�ȋ�
�*/$6��������S�����

�� Ȋ3(162�� /2*2� (;Ζ672ȋ� $� 3(662$� +80$1$� &202�
3(16$'25

2�KRPR� UDWLRQDOLV «� R�PRGHOR� GH� DQWURSRORJLD� ILORVµILFD�
GRPLQDQWH�TXH�Y¬�R�VHU�KXPDQR�FRPR�XPD�FRLVD�SHQVDQWH��$SHVDU�
GH VHU�XP�PRGHOR�W¥R�DQWLJR�TXDQWR�D� ILORVRILD�SODW¶QLFD��HOH� IRL�
UHVJDWDGR� SRU� 'HVFDUWHV� H� FXOWLYDGR� DR� ORQJR� GH� WRGD� D�
PRGHUQLGDGH��'HVFDUWHV�� HP�VXDV�0HGLWD©·HV��FRQFOXL�� GH� IRUPD�
VHJXUD��TXH�ȊHX�VRXȋ��SRLV��DLQGD�TXH�HVWHMD�VHQGR�HQJDQDGR��SDUD�
TXH� LVVR� DFRQWH©D�� «� QHFHVV£ULR� H[LVWLU� �'(6&$57(6�� ������� ΖVWR��
SRU«P��H[LJH�XP�FRPSOHPHQWR�TXH�FRQGX]�R�VHU�KXPDQR�¢�RXWUD�
LQGDJD©¥R�� Ȋ2�TXH�HX�VRX"ȋ��$SµV�HOLPLQDU�RV�VHQWLGRV�H�R�FRUSR�
SRU� FRQVLGHUD�ORV� FRPR� IRQWH�GH�HQJDQR�H�GH�G¼YLGD�� DLQGD�HP�
0HGLWD©·HV��R�ILOµVRIR�FRQFOXLX�TXH�ȊHX�VRXȋ�XPD�FRLVD�SHQVDQWH�
�'(6&$57(6�����������

2V�SHQVDPHQWRV��TXH�HOH�FKDPRX�GH�DWRV��V¥R�LPDWHULDLV�
SRU�QDWXUH]D��HQTXDQWR�R�FRUSR��TXH�HOH�FKDPRX�GH�H[WHQV¥R��«�
FRPSOHWDPHQWH�PDWHULDO��3DUD�'HVFDUWHV��R�FRUSR�«�XPD�ILJXUD�TXH�
ID] PRYLPHQWRV�PHF¤QLFRV�SRU�PHLR�GH�XP�PHFDQLVPR�RFXOWR��D�
PHQWH��PDV�VHP�WHU�UHOD©¥R�FRP�HOD��.$/6%((.���������(P�RXWUDV�
SDODYUDV�� QD� DQWURSRORJLD� GH� 'HVFDUWHV�� R� VHU� KXPDQR� «�

�� 6H�ID]�QHFHVV£ULR�GHVWDFDU�TXH�PHWDGH�GR�LQWHUHVVH�GH�'HVFDUWHV��HP�0HGLWD©·HV�
0HWDI¯VLFDV��HUD�GHPRQVWUDU�D�LPRUWDOLGDGH�GD�DOPD�
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EDVLFDPHQWH�XPD�PHQWH�RX�FRQVFL¬QFLD�LPDWHULDO�TXH��¢V�YH]HV��«�
HQFDUQDGD��PDV�Q¥R�HP�VXD�HVV¬QFLD��

(VVD� $QWURSRORJLD� ILORVµILFD� LPSULPH� D� LPDJHP�KXPDQD�
FRPR��IXQGDPHQWDOPHQWH��XPD�P£TXLQD�FRJQLWLYD�GHILQLGD�SHORV�
SHQVDPHQWRV�H�SRU�RSHUD©·HV�UDFLRQDLV�� FXMR� ȊHXȋ�«�QXWULGR�SRU�
LQIRUPD©·HV�H�SURSRVL©·HV��6HJXQGR�6PLWK���������R�VHU�KXPDQR��
FRQIRUPH�HVVD�LPDJHP�UDFLRQDOLVWD�RX�LQWHOHFWXDOLVWD��«�XPD�FRLVD�
TXH� SHQVD�� FXMD� ¼QLFD� UHOD©¥R� FRP� R� FRUSR� RFRUUH� GH� IRUPD�
FRQWLQJHQWH��LVWR�«��TXH�SRGH�RX�Q¥R�H[LVWLU�RX�DFRQWHFHU��&RP�LVVR��
WHP�VH�R�PRGHOR�DQWURSROµJLFR�GRPLQDQWH��R�TXDO�IRL�HQGRVVDGR�H�
LPSOHPHQWDGR� SRU� Y£ULDV� PHQWHV� QR� GHFRUUHU� GD� KLVWµULD�� $�
H[HPSOR�GH�.DQW�� TXH� LQVLVWLX�QD�DXWRQRPLD�GD�UD]¥R�KXPDQD��
VHQGR� R� VHU� KXPDQR� FRQKHFHGRU� R� SUµSULR� FHQWUR� FRJQLWLYR� H�
PRUDO�GR�XQLYHUVR��1$8*/(��������H�+HJHO����TXH�EXVFRX�JDUDQWLU�
D� IRUPD©¥R�GH�KRPHQV�JXLDGRV�SHOD�UD]¥R��RX�VHMD�� ȊR�KRPHP�«�
W¥R� VRPHQWH� D� SRVVLELOLGDGH� GH� VHU�� GH� VHU� OLYUH� H� UDFLRQDOȋ�
�129(//Ζ��������S�����������

'HVVD�IRUPD��DV�XQLYHUVLGDGHV�DVVXPLUDP�HVVH�PRGHOR�GR�
VHU� KXPDQR� SDXWDGDV� QD� FUHQ©D� GD� FKDPDGD� FL¬QFLD� REMHWLYD��
ȊHVFODUHFLGD�� LPSDUFLDO� H� REMHWLYD� QD� EXVFD� GD� YHUGDGH�� OLYUH� GR�
SHVR�GD� WUDGL©¥R�� HVSHFLDOPHQWH� UHOLJLRVDȋ� �60Ζ7+��������S��������
&RQIRUPH� HVVH� SDQRUDPD��D� SULQFLSDO� YLUWXGH� GD� XQLYHUVLGDGH� «�
TXH�HOD�«�UDFLRQDO��H�Q¥R�XP�ORFDO�GH�I«��DSHVDU�GHVVD�LPDJHP�WHU�
VLGR� TXHVWLRQDGD�� WRPDQGR� FRPR� IXQGDPHQWR� DV� FRQGL©·HV�
HSLVWHPROµJLFDV�TXH�VXVWHQWDP�R�FRQKHFLPHQWR�H�D�SHVTXLVD��XP�
DFDG¬PLFR� H� D� XQLYHUVLGDGH� Q¥R� SRGHP� VH� IXUWDU� GH� VHUHP�
UHOLJLRVRV�

&RQVLGHUD�VH��SRU�H[HPSOR��R�ΖOXPLQLVPR�� GR�V«FXOR�;9ΖΖΖ��
FXMD�HUD�IRL�DSHOLGDGD�FRPR�Ȋ(UD�GD�5D]¥Rȋ��XPD�YH]�TXH��VHJXQGR�

�� ΔPPDQXHO�.DQW�������������IRL�XP�ILOµVRIR�LOXPLQLVWD�DOHP¥R�TXH�XWLOL]RX�SHOD�SULPHLUD�
YH]�R�WHUPR�ZHOWDQVFKDXXQJ��YLV¥R�GH�PXQGR�RX�FRVPRYLV¥R���R�TXDO��DSHVDU�GH�Q¥R�VHU�R�
WHPD�FHQWUDO�GH�VHX�SHQVDPHQWR��LQVLVWLX�TXH�D�DXWRQRPLD�GD�UD]¥R�KXPDQD�VHULD�D�IRUPD�
¼QLFD� GH� VH� FKHJDU� D� XPD� ZHOWDQVFKDXXQJ�� RX� VHMD�� GH� VH� WHU� XPD� FRPSUHHQV¥R� GR�
VLJQLILFDGR�GR�PXQGR�H�GR�OXJDU�QR�VHU KXPDQR�QHOH��
�� *HRUJ�:LOKHOP� )ULHGULFK�+HJHO� ������������ IRL� XP�SHQVDGRU� DOHP¥R� SURIXQGDPHQWH�
LQIOXHQFLDGR�SHOR�PXQGR�JUHJR��FXMD�ILORVRILD�DILUPDYD�TXH�WXGR�R�TXH�«�UHDO��«�WDPE«P�
UDFLRQDO��H��SRU�FRURO£ULR��WXGR�R�TXH�«�UDFLRQDO��«�UHDO��2X�VHMD��D�DQWURSRORJLD�KHJHOLDQD�«�
DTXHOD� TXH� VH� GLUHFLRQD� SHOD� HWLFLGDGH�� SHOD� UD]¥R� H� SHOR� HVS¯ULWR� GHVSRMDGR� GH� VXDV�
FRQWLQJ¬QFLDV�
�� 1HVVH� V«FXOR�� D� (XURSD� VH� FRQYHUWHX� D� XPD� QRYD� I«�� D� I«� LOXPLQLVWD�� *RKHHQ� �������
UHVXPH DV�FUHQ©DV�HVVHQFLDLV�GR�LOXPLQLVPR�HP�TXDWUR�FDWHJRULDV��I«�QR�SURJUHVVR��I«�QD�
UD]¥R��I«�QD�WHFQRORJLD�H�I«�QR�PXQGR�VRFLDO�UDFLRQDOPHQWH�RUGHQDGR�
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*RKHHQ� ��������QHVWD��DFUHGLWDYD�VH�TXH�R�SURJUHVVR�UXPR�D�XP�
PXQGR� PHOKRU� VHULD� LPSXOVLRQDGR� SHOD� UD]¥R� H� SHOD� FL¬QFLD��
5LFKDUG�7DUQDV�HVFUHYH��

3DUD�D�YLJRURVD�FLYLOL]D©¥R�GR�2FLGHQWH�QR�£SLFH�
GD�PRGHUQLGDGH��IRUDP�D�FL¬QFLD�H�D�UD]¥R��Q¥R�D�
UHOLJL¥R� H� QHP� D� FUHQ©D�� TXH� LPSXOVLRQDUDP�
DTXHOH�SURJUHVVR��$�YRQWDGH�GR�KRPHP��Q¥R�D�GH�
'HXV�� HUD� D� IRQWH� UHFRQKHFLGD� WDQWR� GR�
DSULPRUDPHQWR�GR�PXQGR�TXDQWR�GD� OLEHUWD©¥R�
FDGD�YH]�PDLRU�GD�KXPDQLGDGH��7$51$6��������S��
�����

1D�SHUVSHFWLYD�LOXPLQLVWD��*RKHHQ��������DFUHVFHQWD�TXH�
D�UD]¥R�GHYLD�VHU�DXW¶QRPD��LQVWUXPHQWDO�H�XQLYHUVDO��DXW¶QRPD�
QR�VHQWLGR�GH�TXH�GHYHULD�VHU�OLEHUWD�GD�I«�FULVW¥��TXH�HUD�FDGD�YH]�
PDLV� FRQVLGHUDGD� FRPR� LJQRUDQWH� H� VXSHUVWLFLRVD�� LQVWUXPHQWDO�
SRUTXH� GHYHULD� SUHGL]HU�� PROGDU� H� FRQWURODU� R� PXQGR�� H��
WUDQVFHQGHQGR� D� FXOWXUD� H� KLVWµULD� KXPDQD�� D� UD]¥R� GHYLD� VHU�
XQLYHUVDO�SRU�GLVFHUQLU� DV� OHLV�TXH� VH�DSOLFDP�D�KXPDQLGDGH�HP�
WRGDV�DV�«SRFDV���

2�LGHDO�UDFLRQDOLVWD�HUD�FRQWURODU�D�UHDOLGDGH��GHVFREULQGR�
DV�OHLV�GD�QDWXUH]D�TXH�FRQGX]LDP�R�FXUVR�GRV�IHQ¶PHQRV�QXPD�
FDGHLD� GH� FDXVD� H� HIHLWR�� (VVHV� IHQ¶PHQRV� FRPSOH[RV� HUDP�
DQDOLVDGRV� HP� VHXV�PDLV� VLPSOHV� HOHPHQWRV�� H� HVSHUDYD�VH� TXH�
WRGR�R�SURJUHVVR�GD�KXPDQLGDGH�YLULD�GH�XPD�H[SOLFD©¥R�UDFLRQDO�
GDGD�SHOD�FL¬QFLD��'22<(:((5'���������

2V� UDFLRQDOLVWDV�� GHVVDUWH�� VXSXQKDP�VH� TXH� D� FL¬QFLD�
FRQVHJXLULD�UHVROYHU�WRGDV�DV�TXHVW·HV�GD�H[LVW¬QFLD�KXPDQD�SHOD�
SHVTXLVD� HPS¯ULFD�� 1R� HQWDQWR�� DSHVDU� GH� H[LVWLU� XPD� IRUPD�
FLHQW¯ILFD� GH� REWHU� FRQKHFLPHQWR� VREUH� D� H[LVW¬QFLD� KXPDQD��
DWUDY«V�GDV�PXLWDV�FL¬QFLDV�HVSHF¯ILFDV��I¯VLFD��ELRORJLD��SVLFRORJLD��
KLVWµULD�� VRFLRORJLD�� HWF��� FDGD� XPD� GHODV� FRQVLGHUD� D� H[LVW¬QFLD�
KXPDQD�DSHQDV�GH�XP�SRQWR�GH�YLVWD��FRQILJXUDQGR�VH�FRPR�XPD�
WHRULD�UHGXFLRQLVWD��

$O«P�GLVVR�� DV�*XHUUDV�0XQGLDLV� DEDODUDP�D� LGHDOL]D©¥R�
UDFLRQDOLVWD��'HSRLV�GD�3ULPHLUD�*XHUUD�0XQGLDO��R�SVLFµORJR�&DUO�
-XQJ��HVFUHYHX�

&UHLR�TXH�Q¥R�HVWRX�H[DJHUDQGR�TXDQGR�GLJR�TXH�
R� KRPHP� PRGHUQR� VRIUHX�� SVLFRORJLFDPHQWH�
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IDODQGR�� XP� FKRTXH� TXDVH� IDWDO� H�� FRPR�
FRQVHTX¬QFLD��FDLX�HP�SURIXQGD� LQFHUWH]D� >���@�$�
UHYROX©¥R� HP� QRVVD� SHUVSHFWLYD� FRQVFLHQWH��
SURYRFDGD� SHORV� UHVXOWDGRV� FDWDVWUµILFRV� GD�
*XHUUD�0XQGLDO�� VH�UHYHOD�HP�QRVVD� YLGD� ¯QWLPD�
QR�GHVSHGD©DPHQWR�GH�QRVVD�I«�HP�QµV�PHVPRV�
H�HP�QRVVR�SUµSULR�YDORU�>���@�3HUFHER�PXLW¯VVLPR�
EHP�TXH�HVWRX�SHUGHQGR�D�I«�QD�SRVVLELOLGDGH�GH�
XPD� RUJDQL]D©¥R� UDFLRQDO� GR� PXQGR�� R� YHOKR�
VRQKR� GR�PLO¬QLR�� HP� TXH� D� SD]� H� D� KDUPRQLD�
GHYHULDP�GRPLQDU��VH�HVYDQHFHX���-81*��������S��
�������������

$SµV� D� 6HJXQGD� *UDQGH� *XHUUD�� RV� IUXWRV� GR�
UDFLRQDOLVPR�QR�2FLGHQWH�DSRQWDUDP�R�VHX�IUDFDVVR�HP�FRQGX]LU�
R� VHU� KXPDQR� DR� HVWDGR� GH� ERD� YLGD�� SREUH]D�� GHJUDGD©¥R�
DPELHQWDO�� SUROLIHUD©¥R� GH� DUPDV�� SUREOHPDV� SVLFROµJLFRV� H�
SUREOHPDV�VRFLDLV�H�HFRQ¶PLFRV��

��� &5(5� 3$5$� &2035((1'(5�� $� 3(662$� +80$1$� &202�
&5(17(

$�LPDJHP�FRJQLWLYLVWD�GD�SHVVRD�KXPDQD�FRPR�ȊP£TXLQD�
SHQVDQWHȋ�IRL�FRQWHVWDGD�SHOD�LJUHMD��SULQFLSDOPHQWH�QR�FDPSR�GD�
WUDGL©¥R�UHIRUPDGD��ΖVVR�VH�GHX�GHYLGR�¢�IDOWD�GH�FRQVLGHUD©¥R�GD�
FRPSOH[LGDGH�GR� VHU�KXPDQR�H�SRU�GHIHQGHU�TXH�D� UD]¥R�«�XP�
SRQWR�GH�SDUWLGD�QHXWUD�RX�REMHWLYD��GHVFRQVLGHUDQGR�RV�HIHLWRV�
GR� SHFDGR� VREUH� HOD�� &RPR� DQW¯WHVH�� IRL� SURSRVWD� XPD�
$QWURSRORJLD�ILORVµILFD�EDVHDGD�QD�I«��RX�VHMD��R�SHQVDU�Q¥R�«�XPD�
DWLYLGDGH�QHXWUD��PDV�VLP�XPD�PDQHLUD�GH�HQ[HUJDU�R�PXQGR�TXH�
VH�EDVHLD��LQLFLDOPHQWH��QD�I«�RX�FRQILDQ©D�SU«YLD��60Ζ7+���������

2�KRPR� UHOLJLRVXV�«� R�PRGHOR� GH�$QWURSRORJLD� ILORVµILFD�
TXH� LPSULPH� R� KRPHP� FRPR� R� VHU� TXH� VH� RULHQWD� QR� PXQGR�
SULPRUGLDOPHQWH� FRP� EDVH� HP� XP� FRQMXQWR� GH� FUHQ©DV� RX�
GRXWULQDV�� $QWHV� GR� KRPHP� VHU� SHQVDGRU�� HOH� FU¬�� DQWHV� GH�
IRUPXODU� H[SOLFD©·HV� UDFLRQDLV�� HOH� SUHVVXS·H� XP� VLVWHPD� GH�
FUHQ©DV��R�TXDO�IRL�GHQRPLQDGR�GH�FRVPRYLV¥R��$VVLP��3ODQWLQJD�
������� IDOD�GH� ȊFUHQ©DV�DSURSULDGDPHQWH�E£VLFDVȋ�� FRPR�DTXHOHV�
WLSRV�GH�SURSRVL©·HV�TXH�V¥R�DFHLWDV�VHP�SRVVXLU�TXDOTXHU�EDVH�
HP� RXWUDV� SURSRVL©·HV� DQWHULRUHV�� 'HVVD� IRUPD�� V¥R� DFDWDGDV�
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VLPSOHVPHQWH�SRU�HODV�PHVPDV�H�IRUPDP�D�EDVH�GD�HVWUXWXUD�GR�
FRQKHFLPHQWR�GH�XPD�SHVVRD��

2�KRPHP�Q¥R�«�PDLV�FRPSUHHQGLGR�EDVLFDPHQWH�FRPR�
XPD� ȊP£TXLQD� SHQVDQWHȋ�� PDV� VLP� FRPR� XPD� FULDWXUD�
HVVHQFLDOPHQWH� UHOLJLRVD�� GHILQLGD� SRU� XPD� FRVPRYLV¥R� TXH�� GH�
DFRUGR� FRP� 6LUH� �������� FRQVLVWH� HP� XP� FRQMXQWR� GH�
SUHVVXSRVL©·HV�TXH��GH�PDQHLUD�FRQVFLHQWH�RX�VXEFRQVFLHQWH��V¥R�
VXVWHQWDGDV� VREUH� R�PXQGR� HP� TXH� VH� YLYH�� 3DUD�'RR\HZHHUG�
��������D�FRVPRYLV¥R�«�SU«�UDFLRQDO��H��SRUWDQWR��R�TXH�GHILQH�R�ȊHXȋ�
Q¥R�«�R�FRQMXQWR�GH�SURSRVL©·HV�D�TXH�VH�DGPLWH��PDV�DV�OHDOGDGHV�
TXH� FRQGX]HP� R� ȊHXȋ� QR� PXQGR�� WUDQVSRUWDQGR� D� HVV¬QFLD� GR�
KRPHP�SDUD�R�Q¯YHO�SU«�FRJQLWLYR�GDV�FUHQ©DV���

1R�HQWDQWR��DSHVDU�GH�SURSRU�XP�PRGHOR�GH�VHU�KXPDQR�
TXH� UHVLVWD� ¢� OµJLFD� GR� ȊHX� SHQVDQWHȋ�� D� $QWURSRORJLD� ILORVµILFD�
EDVHDGD� QD� I«� UHGX]� D� I«� FULVW¥� EDVLFDPHQWH� D� XP� FRQMXQWR� GH�
SHQVDPHQWRV��SULQF¯SLRV�H�DILUPD©·HV�FRQKHFLGDV��H�QDV�TXDLV�VH�
FU¬��&RQIRUPH�6PLWK���������HVVH�PRGHOR�«�XPD�GHULYD©¥R�GLUHWD�
GR�ȊFRJLWR��HUJR�VXPȋ�GH�'HVFDUWHV��R�TXDO�VH�WRUQD�W¥R�UDFLRQDOLVWD�
H�GXDOLVWD�TXDQWR�D�SURSRVWD�GR�SUµSULR�'HVFDUWH�H�3ODW¥R��DR�ID]HU�
GDV�FUHQ©DV�D�HVV¬QFLD�GR�KRPHP��

-DPHV� 2UU�� SDUD� UHVSRQGHU� D� FXOWXUD� SµV�LOXPLQLVWD��
HVFUHYH�VREUH�D�FRVPRYLV¥R�FULVW¥�

$TXHOH�TXH�FU¬�GH�WRGR�R�FRUD©¥R�HP�-HVXV�FRPR�
R�)LOKR�GH�'HXV�HVW£��GHVVH�PRGR��FRPSURPHWLGR�
FRP�PXLWR�PDLV�GR�TXH�LVVR��(OH�VH�FRPSURPHWH�
FRP� GHWHUPLQDGD� LGHLD� D� UHVSHLWR� GH� 'HXV��
GHWHUPLQDGD� LGHLD� D� UHVSHLWR� GR� KRPHP��
GHWHUPLQDGD� LGHLD� D� UHVSHLWR� GR� SHFDGR��
GHWHUPLQDGD� LGHLD� D� UHVSHLWR� GD� UHGHQ©¥R��
GHWHUPLQDGD�LGHLD�D�UHVSHLWR�GR�SURSµVLWR�GH�
'HXV� QD� FULD©¥R� H� QD� KLVWµULD�� GHWHUPLQDGD�
LGHLD� D� UHVSHLWR� GR� GHVWLQR� GR� KXPDQR�
HQFRQWUDGD� VRPHQWH� QR� FULVWLDQLVPR�� ΖVVR�
FRQVWLWXL� XPD� ȊZHOWDQVKDXXQJȋ� RX� XPD� ȊYLV¥R�
FULVW¥� GR� PXQGRȋ >���@� $� YLV¥R� FULVW¥� GDV� FRLVDV�
IRUPD� XP� FRQMXQWR� OµJLFR TXH� Q¥R� SRGH� VHU�
VRODSDGR�� DFHLWR� RX� UHMHLWDGR� GH� PRGR�
IUDJPHQWDGR�� DQWHV�� UHVLVWH� RX� GHVPRURQD�
LQWHJUDOPHQWH� H� Vµ� SRGH� VHU� HQIUDTXHFLGR� FRP�
WHQWDWLYDV� GH� IXV¥R� RX� FRQFHVV·HV� FRP� WHRULDV�
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ŘŞŗ

TXH�UHSRXVDP�VREUH�EDVHV�WRWDOPHQWH�GLVWLQWDV��
�255��������S��������������JULIR�QRVVR�

2�TXH�RFRUUH�«��EDVLFDPHQWH��XPD�HOHYD©¥R�GR�VWDWXV GDV�
LGHLDV� HP� FRQIOLWRV� �GH� LGHDLV� SDUD� LGHLDV�PDWUL]HV�� TXH� V¥R� DV�
FUHQ©DV� EDVLODUHV� TXH� VXVWHQWDP� WRGDV� DV� RXWUDV� SURSRVL©·HV���
XPD�YH]�TXH�HVVDV�FUHQ©DV�RSHUDP�FRP�XPD�LPDJHP�ȊVHP�FRUSRȋ�
H�LQGLYLGXDOLVWD�GD�SHVVRD�KXPDQD��

&DOYLQR� ������� ID]� FRPH©DU� R� SULPHLUR� FDS¯WXOR� GH� VHX�
PDQXDO� VREUH� D� UHOLJL¥R� FULVW¥�� DILUPDQGR� TXH� R� YHUGDGHLUR�
FRQKHFLPHQWR�GR�ȊHXȋ�«�GHSHQGHQWH�GR�YHUGDGHLUR�FRQKHFLPHQWR�
GH� 'HXV�� 0DV�� VH� IRVVH� GHVVD� PDQHLUD�� D� 7HRORJLD� GHYHULD�
SURSRUFLRQDU�DR�KRPHP�XP�DXWRFRQKHFLPHQWR�UHDO��YLVWR�TXH�HOD�
VH� GHGLFD� DR� FRQKHFLPHQWR� GH� 'HXV�� (QWUHWDQWR�� FRQIRUPH�
'RR\HZHHUG��������� LVVR�VH�FRQVWLWXLULD�HP�DXWRHQJDQR��XPD�YH]�
TXH�D�FL¬QFLD�GRJP£WLFD�GRV�DUWLJRV�GD�I«�FULVW¥��D�7HRORJLD��Q¥R�«�
FDSD]�GH�FRQGX]LU�R�KRPHP�D�XP�FRQKHFLPHQWR�UHDO�GHOH�PHVPR�
H�GH�'HXV�PDLV�GR�TXH�D�ILORVRILD�RX�DV�FL¬QFLDV�HVSHF¯ILFDV��VHQGR�
TXH�ȊHVWH�FRQKHFLPHQWR�FHQWUDO�Vµ�SRGH�VHU�R�UHVXOWDGR�GD�3DODYUD�
5HYHOD©¥R�GH�'HXV�RSHUDQGR�QR� FRUD©¥R��QR� FHQWUR�UHOLJLRVR�GD�
QRVVD� H[LVW¬QFLD�� SHOR� SRGHU� GR� (VS¯ULWR� 6DQWRȋ� �'22<(:((5'��
������S����������

ΖVWR� «�� SDUD� 'RR\HZHHUG� �������� D� YLV¥R� WHROµJLFD�
WUDGLFLRQDO� GR� KRPHP�SUHVHQWH� QD� HVFRO£VWLFD� Q¥R� «� GH� RULJHP�
E¯EOLFD�� 6HQGR� LQFRUSRUDGD� GD� ILORVRILD� JUHJD�� DV� FUHQ©DV� TXH�
RULHQWDP� R� KRPHP� SDUHFHP� PXLWR� GHVOLJDGDV� GR� VHX� FRUSR��
WRUQDQGR�R�KRPHP�FRPR�XP�FUHQWH�FXMR�VDEHU�GHFRUUH�GH�VXD�I«��
PDV�GHVFRQVLGHUDQGR�WRGD�D�PDWHULDOLGDGH�GR�FRUSR�MXQWDPHQWH�
FRP�DV�SU£WLFDV I¯VLFDV�TXH�R�DFRPSDQKDP��9HMD�VH��

�� OX]� GHVVD� FRQFHS©¥R� JUHJD�� RV� SHQVDGRUHV�
HVFRO£VWLFRV�YLDP�D�ȊQDWXUH]D�KXPDQDȋ�FRPR�XPD�
FRPSRVL©¥R�GH�XP�ȊFRUSR�PDWHULDOȋ�H�XPD�ȊDOPD�
UDFLRQDOȋ� �FDUDFWHUL]DGD� SHOD� IXQ©¥R� OµJLFD� GR�
SHQVDPHQWR��� $� DOPD� HUD� FRQVLGHUDGD� D� IRUPD�
LPRUWDO� GR� FRUSR� PDWHULDO�� 'HVGH� R� LQ¯FLR�� D�
ILORVRILD�JUHJD�GHSUHFLRX�D�I«��UHOHJDQGR�D�SDUD�R�
GRP¯QLR� LQIHULRU� GDV� SHUFHS©·HV� VHQVRULDLV�� 1D�
FRQFHS©¥R� JUHJD�� R� SHQVDPHQWR� WHµULFR� HUD� R�
¼QLFR� FDPLQKR� SDUD� D� YHUGDGH�� D� ȊFUHQ©Dȋ� HUD�
PHUDPHQWH�RSLQL¥R�VXEMHWLYD� �GR[D��� D�TXDO�Q¥R�
VH� DSRLDYD� HP� QHQKXP� WHUUHQR� FRQIL£YHO��
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4XDQGR� R� HVFRODVWLFLVPR� DFHLWRX� D� FRQFHS©¥R�
JUHJD�GD�QDWXUH]D�KXPDQD��VXD�¼QLFD�DOWHUQDWLYD�
IRL�WUDQVIHULU�D�I«�SDUD�XP�GRP¯QLR�VREUHQDWXUDO��
XPD�YH]�TXH��QD�FRQFHS©¥R�JUHJD��D�IXQ©¥R�GD�I«�
Q¥R� PHUHFLD� XP� OXJDU� QD� ȊDOPD� UDFLRQDO�ȋ�
�'22<(:((5'��������S������

2X� VHMD�� D� I«� FRQVLVWLD� QXPD� DFHLWD©¥R� PHUDPHQWH�
LQWHOHFWXDO�� PDV� RULXQGD� GH� XPD� LOXPLQD©¥R� VXSHULRU� TXH�
XOWUDSDVVD� HP� GLUH©¥R� DR� WUDQVFHQGHQWH� RV� OLPLWHV� GD� UD]¥R�
QDWXUDO�� $VVLP�� D� IXQ©¥R� GD� I«� VH� WRUQRX� XP� SURORQJDPHQWR�
VREUHQDWXUDO�GD�IXQ©¥R�OµJLFD�HQFRQWUDGD�QD�QDWXUH]D�KXPDQD�

$GHPDLV�� D� I«� Q¥R� GHYH� VHU� FRQIXQGLGD� FRP� R� FHQWUR�
H[LVWHQFLDO�E£VLFR�R�FRUD©¥R�KXPDQR��ΖVVR�SHOR�PRWLYR�GH�TXH�«�GR�
FRUD©¥R� TXH� HPDQDP� DV� PDQLIHVWD©·HV� WHPSRUDLV�� FRQWHQGR��
LQFOXVLYH��DTXHOHV�GD�YLGD�GH�I«�GR�KRPHP��YLVWR�TXH�HVVD�WDPE«P�
«�XP�GRV�DVSHFWRV�PRGDLV�GD�UHDOLGDGH�

���+202�/Δ785*Δ&86��$�3(662$�+80$1$�&202�80�6(5�48(�
$0$

6H�DV�PXLWDV�FL¬QFLDV�TXH�DVVXPLUDP�D�PLVV¥R�GH�HVWXGDU�
R�KRPHP��QD�YHUGDGH��R� IL]HUDP�SRU�PHLR�GH�XP�¼QLFR�DVSHFWR�
HOHYDGR��H��VH�QHP�PHVPR�D�ILORVRILD�FULVW¥�IRUQHFH�DR�VHU�KXPDQR�
XP� DXWRFRQKHFLPHQWR� YHUGDGHLUR� PDLV� GR� TXH� D� ELRORJLD�� D�
SVLFRORJLD�� H� TXDOTXHU� RXWUD� ILORVRILD� H� FL¬QFLD� HVSHF¯ILFD�� R� TXH��
HQW¥R��«�R�KRPHP"�

$�SDUWLU�GD¯��'RR\HZHHUG��������SURS·H�TXH�WRGD�LPDJHP�
GR� KRPHP� FRQVWUX¯GD� ¢� SDUWH� GD� 3DODYUD�5HYHOD©¥R� Ȃ FULD©¥R��
TXHGD�H�UHGHQ©¥R�HP�-HVXV�&ULVWR�QD�FRPXQK¥R�GR�(VS¯ULWR�Ȃ GHYH�
VHU�GHVFDUWDGD��SRLV�Q¥R�FRQVLGHUDP�DV�UHOD©·HV�FHQWUDLV�QDV�TXDLV�
HOH� IRL� FRORFDGR� QD� RUGHP� FULDFLRQDO�� TXH� VHU¥R� GHVFULWDV� HP�
VHJXLGD�� H� WDPE«P�Q¥R�G¥R�HVSD©R�SDUD�R�SRQWR�DUTXLPHGLDQR�
UHDO�GD�H[LVW¬QFLD�KXPDQD��TXH�QDV�(VFULWXUDV�«�FKDPDGR�GH�NDUGLD�
DV�HQWUDQKDV�RX�FRUD©¥R��*Q��������5H�������6O��������0W�������0F�
������� 5P� ������� Ȃ «� QHVVH� OXJDU� RQGH� HVW£� ORFDOL]DGD� D� UDL]�
HVSLULWXDO�GH�WRGDV�DV�PDQLIHVWD©·HV�WHPSRUDLV�GD�YLGD�KXPDQD��

&RQIRUPH� 6PLWK� �������� D� PDQHLUD� FRPR� R� ȊHXȋ� HVW£�
LQVHULGR� QR� PXQGR� Q¥R� «� EDVLFDPHQWH� FRPR� SHQVDGRUHV�� RX�
PHVPR� FRPR� FUHQWHV�� PDV�� SULPRUGLDOPHQWH�� FRPR� FULDWXUDV�
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OLW¼UJLFDV��TXH�DGRUDP��FULDWXUDV�DIHWLYDV�GRWDGDV�GH�XP�FRUSR��TXH�
GLUHFLRQDP�R� VHX� FRUD©¥R�SDUD�XP�DPRU� VXSUHPR��(VVH� WLSR�GH�
DPRU�Q¥R�«�XP�DPRU�WULYLDO�FRPR��SRU�H[HPSOR��«�GLWR�TXH�VH�ȊDPDȋ�
OLYURV��PDV�XP�DPRU�VXSUHPR�TXH�WDPE«P�SRGH�VHU�GHVFULWR�FRPR�
DTXHOH�DR�TXDO�VH�«�MXUDGR�OHDOGDGH��H�DLQGD��UHPHWH�DTXLOR�TXH�VH�
DGRUD��

&RPR� DQLPDLV� TXH� GHVHMDP� H� DPDP�� D� RULHQWD©¥R�
SULQFLSDO�GR�KRPHP�HP�UHOD©¥R�DR�PXQGR�PXGD�GR�Q¯YHO�FRJQLWLYR�
SDUD�R�SU«�FRJQLWLYR��SDVVDQGR�D�VHU�YLVFHUDO�DQWHV�GH�FHUHEUDO��(VWH�
«�R�PRWLYR�SHOR�TXDO�H[LVWH�XPD�FRQH[¥R�HQWUH�DTXLOR�TXH�VH�DGRUD�
H�DV�SU£WLFDV�I¯VLFDV��HVVDV�¼OWLPDV�V¥R�SURIXQGDPHQWH�PRGHODGDV�
SHOD� SULPHLUD�� ΖVWR� MXVWLILFD�� SRU� H[HPSOR�� R� PRWLYR� GH� WDQWDV�
SHVVRDV�YLYHUHP�FRQIRUPH�XPD�FRVPRYLV¥R�VHP�DR�PHQRV�WHUHP�
FRQVFL¬QFLD�GHOD��FRPR�UHODWD�6LUH���������

1¥R�«�QDWXUDO�GR�VHU�KXPDQR�DFRUGDU�SHQVDQGR�VREUH�D�
YLV¥R�GH�PXQGR�D�UHVSHLWR�GD�ERD�YLGD�H��HP�VHJXLGD��GH�PDQHLUD�
FRQVFLHQWH��GHSRLV�GH� UHIOHWLU�� WRPDU�GHFLV·HV� LQWHQFLRQDLV� FRPR�
PHLR� VHFXQG£ULR� GHVVDV� ILQDOLGDGHV� VXSHULRUHV��'H� RXWUR�PRGR��
6PLWK�HVFUHYH�

&RPR� VRPRV� SULQFLSDOPHQWH� DQLPDLV� TXH�
LPDJLQDP� H� GHVHMDP�� Q¥R� FRJQLWLYRV�� QRVVR�
GHVHMR� SHOR� UHLQR� HVW£� LQVFULWR� HP� QRVVDV�
GLVSRVL©·HV� H� K£ELWRV� H� IXQFLRQD� VHP� QRVVR�
UHIOH[R�FRQVFLHQWH��3RUWDQWR�>���@�HVWDPRV�GL]HQGR�
TXH�HVVD�YLV¥R�GD�YLGD�IHOL]�GR�UHLQR�VH�LQVFUHYH�H�
VH� LQIXQGH� HP� QRVVRV� K£ELWRV� H� GLVSRVL©·HV� H��
SRUWDQWR�� ILFD� HQWUHWHFLGD� HP� QRVVD� �VHJXQGD��
QDWXUH]D�SU«�FRJQLWLYD��60Ζ7+��������S������

6REUH�D�VHJXQGD�QDWXUH]D��6PLWK�VH�UHIHUH�D�XP�FRQMXQWR�
GH� K£ELWRV� �YLUWXGHV� H� Y¯FLRV�� TXH�� HPERUD� VHMDP� DSUHQGLGRV� H��
SRUWDQWR�Q¥R�VH�WUDWDP�GH�LQVWLQWRV�ELROµJLFRV�DSHQDV��SRGHP�VH�
WRUQDU� W¥R� LQWLPDPHQWH� HQWUHWHFLGRV� QD� FRQVWLWXL©¥R� GR� VHU�
KXPDQR�TXH�VH�FRPSRUWDP�FRPR�VH�IRVVHP�QDWXUDLV�H�ELROµJLFRV��

��QHFHVV£ULR�GHVWDFDU�TXH�6PLWK�Q¥R�VXJHUH�TXH�D�UHIOH[¥R�
FRQVFLHQWH� VHMD� LPSRVV¯YHO�� PDV� GHVWDFD� D� LPSRUW¤QFLD� GR�
UHFRQKHFLPHQWR�GH�TXH�WDO�UHIOH[¥R�Q¥R�RFRUUH�HP�SULPHLUR�OXJDU��
PDV� TXH�� QD� YHUGDGH�� HOD� SUHVVXS·H� GLVSRVL©·HV� SU«�UHIOH[LYDV�
FRPR�REMHWR�GH�UHIOH[¥R��3DUD�PDLV��WDO�UHIOH[¥R�Q¥R�«�VXVWHQW£YHO��
PDV�VLP�HVSRU£GLFD�
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$W«�PHVPR�R�ILOµVRIR�SDVVD�DSHQDV�XPD�SHTXHQD�
SDUWH� GH� XP� GLD� TXDOTXHU� LPHUVR� HP� UHIOH[¥R�
FRQVFLHQWH��>���@�3RUWDQWR��«�FUXFLDO�TXH�DQDOLVHPRV�
RV� WLSRV� GH� GLVSRVL©·HV� SU«�FRJQLWLYDV� TXH�
RULHQWDP� VHX� HVWDU� QR� PXQGR�� 8P� UHVXOWR�
LPSRUWDQWH�GH� WDO� UHRULHQWD©¥R�«�� FUHLR�HX��XPD�
IRUPD� GH� KRQUDU� D� PDQHLUD� TXH� SHVVRDV� FRP�
GHILFL¬QFLD� PHQWDO� KDELWDP� QR� PXQGR�� (PERUD�
Q¥R� VHMDP�� WDOYH]�� LQFOLQDGDV� D� JUDQGHV�
SHQVDPHQWRV� H� WHRULDV�� DLQGD� DVVLP� KDELWDP� R�
PXQGR�FRPR�VHUHV�TXH�DPDP� �60Ζ7+��������S��
�����

(VVD� QR©¥R� GH� DQVHLR� YLVFHUDO� FRQVWUX¯GD� SRU� 6PLWK� H�
'RR\HZHHUG���� TXH� FRQGX]� R� FRUD©¥R� KXPDQR�� WHP� FRPR�
DQWHFHGHQWH� KLVWµULFR� D� DQWURSRORJLD� GH� &DOYLQR� H� R� VHQVXV�
GLYLQLWDWLV�� TXH� FRQVLVWH� HP� XP� SUHVVHQWLPHQWR� LQDWR� VREUH� D�
H[LVW¬QFLD� GH� 'HXV�� (VVH� DQVHLR�� SDUD� &DOYLQR� �������� «� DOJR�
LQHUHQWH� ¢� PHQWH� KXPDQD�� DOJXP� VHQWLPHQWR� GD� GLYLQGDGH��
FHUWDPHQWH�SRU�LQVWLQWR�QDWXUDO���

2�KRPR� OLWXUJLFXV�� WHUPR� DSUHVHQWDGR� SRU� 6PLWK� ��������
SRUWDQWR� «�XPD�FULDWXUD� LQWHQFLRQDO�� FXMD� IRUPD�HVVHQFLDO�GH� VH�
RULHQWDU� QR� PXQGR� FRQVLVWH� HP� DPDU� RX� GHVHMDU�� (VVH� DPRU�
VXSUHPR�� SDUD� R� TXDO� R� FRUD©¥R�� R� SRQWR� DUTXLPHGLDQR� GR� VHU�
KXPDQR��«�GLUHFLRQDGR��FRQGX]�R�ȊHXȋ�D�DJLU�HP�FRQVRQ¤QFLD�FRP�
LVVR�� SRU� PHLR� GH� XP� FRQMXQWR� GH� K£ELWRV�� SU£WLFDV� H� URWLQDV�
�DVSHFWRV� PRGDLV� GD� HVIHUD� WHPSRUDO�� TXH� VH� DSURSULDP� GR�
FRUD©¥R�H�«�LVVR�TXH�ID]�GHOH�XP�VHU�OLW¼UJLFR�

��� 5(/$��(6�&(175$Ζ6�25'(1$'$6�1$�&5Ζ$��2

7RGDYLD��D�GHILQL©¥R�GR�KRPHP�EDVHDGD�QR�FRUD©¥R�Q¥R�
HVW£�FRPSOHWD�HP�VL��XPD�YH]�TXH�R�FRUD©¥R�Vµ�VH�WRUQD�R�SRQWR�
DUTXLPHGLDQR�SRU�SDUWLFLSD©¥R��2�FRUD©¥R�GR�KRPHP�«�GLQ¤PLFR��
YDULDQGR�GH�DFRUGR�FRP�D�GLUH©¥R�TXH�HOH�WRPD�H��SRU�LVVR��DLQGD�
Q¥R�HVW£�KDELOLWDGR�D�FKHJDU�HP�XP�DXWRFRQKHFLPHQWR�YHUGDGHLUR��

�� 'HYH�VHU�SRQWXDGR�TXH�D�DQWURSRORJLD�GH�'RR\HZHHUG�H�GH�6PLWK�IRL�LQWHQFLRQDGD��DQWHV�
GH�WXGR��SDUD�VHU�XPD�DQWURSRORJLD�DQWLGXDOLVWD�

�������ȱ������ȱ����������ǰȱ�ǯȱŘǰȱ���ȱŘŖŗşȱȬȱŘǚȱ��������



�������ȱ������ ����������ǰȱ�ǯȱřǰȱ���ȱŘŖŗşȱȬ Řǚȱ��������

ŘŞś

-HVXV� &ULVWR�� QR� VHUP¥R� GR�PRQWH�� GHVFULWR� HP�0DWHXV�
������HYLG¬QFLD�HVVH�GLQDPLVPR�GR�FRUD©¥R�GR�KRPHP��Ȋ3RLV�RQGH�
HVWLYHU� R� VHX� WHVRXUR�� D¯� WDPE«P� HVWDU£� R� VHX� FRUD©¥Rȋ� �%Θ%/Ζ$��
�������'HVVH�PRGR��R�FRQWH¼GR�GR�ȊHXȋ�«�GHWHUPLQDGR�GH�DFRUGR�
FRP�R�VXSHUEHP�SDUD�R�TXDO�HOH�« GLUHFLRQDGR��VH�HVVH�PRWLYR�EDVH�
«� GH� FDU£WHU� DSµVWDWD�� HOH� GLVWDQFLDU£� R� ȊHXȋ� GH� VXD� QDWXUH]D��
RULJHP�H�WHORV YHUGDGHLUR��ΖVWR�GDU£�RULJHP�DRV�¯GRORV��TXH�V¥R�R�
SURGXWR�GD�DEVROXWL]D©¥R�GH�DOJR�TXH�«�DSHQDV�UHODWLYR��LVWR�«��XP�
DVSHFWR�PRGDO�TXH�«�UHWLUDGR�GR�KRUL]RQWH�WHPSRUDO�H�«�WRPDGR�
SDUD�GLUHFLRQDU�D�WRWDOLGDGH��'22<(:((5'��������

%DVHDQGR�VH� QLVVR�� 'RR\HZHHUG� DILUPD� TXH� D�
$QWURSRORJLD� ILORVµILFD� TXH� FRQVLGHUD� R� FRUD©¥R� FRPR� SRQWR�
DUTXLPHGLDQR�Vµ�WHP�VHQWLGR�FRPSOHWR�TXDQGR�HOH�«�FRQVLGHUDGR�
MXQWR�FRP�¢V�UHOD©·HV�FHQWUDLV�RUGHQDGDV�QD�FULD©¥R��D�UHOD©¥R�GH�
LQWHUVXEMHWLYLGDGH�� LVWR� «�� D� UHOD©¥R� GR� ȊHXȋ� FRP� RV� RXWURV�� H� D�
UHOD©¥R�HP�GLUH©¥R�¢�'HXV��

$� H[SHUL¬QFLD� GD� UHOD©¥R� LQWHUSHVVRDO� SHUWHQFH� D� HVIHUD�
FHQWUDO� GR� KRUL]RQWH� WHPSRUDO� GDV� H[SHUL¬QFLDV� KXPDQDV� H�
HOLPLQDU� HVVD� YLY¬QFLD� FRUUHVSRQGH� ¢� DQLTXLOD©¥R� GD�
DXWRFRQVFL¬QFLD� GR� VHU� KXPDQR�� 0DV�� DLQGD� DVVLP�� HOD� Q¥R� «�
VXILFLHQWH� SDUD� FRQGX]LU� R� KRPHP� D� XP� DXWRFRQKHFLPHQWR�
YHUGDGHLUR�� SRLV�� 'RR\HZHHUG� VXVWHQWD� TXH�� FRPR� HVVD�
H[SHUL¬QFLD�UHODFLRQDO�GR�HX�WX�«�YLVWD�WDPE«P�FRPR�XPD�UHOD©¥R�
GHQWUR�GD�IURQWHLUD�WHPSRUDO��HOD�Q¥R�ȊWHP�DTXHOD�QDWXUH]D�FHQWUDO�
TXH�«�HVVHQFLDO�DR�HJR�KXPDQRȋ��'22<(:((5'��������S�������

6HQGR� DVVLP�� D� $QWURSRORJLD� ILORVµILFD� GR� FRUD©¥R�� EHP�
FRPR� D� UHOD©¥R� ȊHX�WXȋ� Vµ� WHP� VHQWLGR� FRPSOHWR� D� SDUWLU� GD�
VHJXLQWH�UHOD©¥R��R�KRPHP�FRP�¢�2ULJHP��FRP�'HXV��TXH�FULRX�R�
KRPHP�¢�VXD� LPDJHP�H�VHPHOKDQ©D��(VWD�¼OWLPD�UHOD©¥R�DSRQWD�
SDUD� DO«P� GR� HJR� KXPDQR� DW«� D� VXD� 2ULJHP� GLYLQD�� &RQIRUPH�
$JRVWLQKR���������R�FRUD©¥R�KXPDQR�HVWDU£�LQTXLHWR�HQTXDQWR�Q¥R�
HQFRQWUDU�GHVFDQVR�HP�'HXV�

��� 26�()(Ζ726�'2�3(&$'2�62%5(�2�$872&21+(&Ζ0(172

9DOH�GHVWDFDU�TXH�RV�HIHLWRV�GD�4XHGD�H�GR�SHFDGR�Q¥R�
DIHWDUDP�DSHQDV�D�UDFLRQDOLGDGH�KXPDQD��PDV�WDPE«P�R�KROLVPR�
TXH�«�R�VHU�KXPDQR��LQFOXLQGR�DVVLP�R�FRUD©¥R��D�IDOVD�LOXV¥R�GH�
TXH�R�HJR�KXPDQR�SRGH�VHU�LQGHSHQGHQWH�H�DXWRVVXILFLHQWH�FRPR�
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R� SUµSULR�'HXV �*¬QHVLV� ������2� GLUHFLRQDPHQWR� DSµVWDWD� TXH� R�
FRUD©¥R�GH�$G¥R�WRPRX�WURX[H�PRUWH�HVSLULWXDO�DR�KRPHP��SRLV�R�
KRPHP�Q¥R�«�QDGD�HP�VL�PHVPR�H�Vµ�SRGH�YLYHU�QD�FRPXQK¥R�
DPRURVD�H�VHUYL©R�GR�VHX�&ULDGRU��.$/6%((.��������

�� LPSRUWDQWH� SHUFHEHU�� SDUWLFXODUPHQWH� HP� UHOD©¥R� D�
'RR\HZHHUG�H�6PLWK��TXH�R�DQVHLR�YLVFHUDO�GR�KRPHP��RX��FRPR�
&DOYLQR�GHILQH��VHQVXV�GLYLQLWDWLV��Q¥R�VH�WUDWD�GH�XP�FRQKHFLPHQWR�
QDWXUDO�GR�'HXV� YHUGDGHLUR� �Q¥R�«�XP� VHQVXV�'HL��� XPD�YH]�TXH�
IRUDP� DIHWDGRV� SHOD� 4XHGD�� 6HQGR�� SRUWDQWR�� D� LGRODWULD� XPD�
HYLG¬QFLD�GHVVH�GHVHMR��TXH�OHYD�D�KXPDQLGDGH�D�FULDU�GHXVHV��2X�
VHMD�� D� TXHGD� QR� SHFDGR� Q¥R� GHVWUXLX� R� DQVHLR� YLVFHUDO� SHOD�
2ULJHP��PDV��EXVFDQGR�D�'HXV�GHQWUR�GD� FULD©¥R�� DR�HOHYDU�XP�
DVSHFWR�UHODWLYR�H�GHSHQGHQWH��R�KRPHP�FDLX�QD�LGRODWULD��Ȋ(QW¥R�
HOH�SHUGHX�DSHQDV�R�VHX�FRQKHFLPHQWR�GH�'HXV"�1¥R��$R�SHUGHU�R�
YHUGDGHLUR� FRQKHFLPHQWR� GH� 'HXV�� HOH� WDPE«P� SHUGHX� R�
YHUGDGHLUR�DXWRFRQKHFLPHQWRȋ��.$/6%((.��������S������

3RUWDQWR�� R� HQLJPD� ȊR� TXH� «� R� KRPHP"ȋ� Q¥R� SRGH� VHU�
UHVSRQGLGR�SHOR�SUµSULR�KRPHP�RX�HP�DOJXP�DVSHFWR�GD�FULD©¥R�
LVRODGR� H� HOHYDGR�� PDV� IRL� UHVSRQGLGD� DWUDY«V� GH� 'HXV� QDV�
(VFULWXUDV� TXH� GHVFREUH� R� FHQWUR� GD� QDWXUH]D� KXPDQD� QD� VXD�
FULD©¥R��TXHGD�QR�SHFDGR��H�UHGHQ©¥R�HP�&ULVWR��H�TXH�WDPE«P�
UHYHORX�R�KRPHP�D�VL�PHVPR�FRPR�VHQGR�FULDGR�¢�VXD�LPDJHP���

���&216Ζ'(5$��(6�)Ζ1$Ζ6

'HXV�FULRX�R�KRPHP�¢�VXD�LPDJHP�H�VHPHOKDQ©D��H�R�IH]�
FRPR�DOJX«P�HP�TXHP�WRGD�D�GLYHUVLGDGH�GH�DVSHFWRV�GR�PXQGR�
WHPSRUDO� �UDFLRQDOLGDGH�� FUHQ©D�� FDSDFLGDGH� VRFLDO�� FDSDFLGDGH�
HFRQ¶PLFD�� HWF�� HVW£� FRQFHQWUDGD�QR� FHQWUR�GD� VXD�H[LVW¬QFLD��R�
TXDO� DV� (VFULWXUDV� FKDPDP� GH� FRUD©¥R�� 6HQGR� DVVLP�� FRQFOXL�VH�
TXH�D�HVV¬QFLD�GR�VHU�KXPDQR�H�D�VXD�RULHQWD©¥R�SULPRUGLDO�HP�
UHOD©¥R�DR�PXQGR�Q¥R�VH�G£�SHOD�YLD�GR�FRQKHFLPHQWR��RX�PHVPR�
GD� FUHQ©D�� FRPR� «� SURSRVWR� SHORV� PRGHORV� UHGXFLRQLVWDV�
GLVFXWLGRV� DQWHULRUPHQWH�� PDV�� SULPRUGLDOPHQWH�� SRU� PHLR� GR�
DPRU��SHOR�FRUD©¥R��KRPR�OLWXUJLFXV���VHP�GHVFRQVLGHUDU�RV�GHPDLV�
DVSHFWRV��

2XWURVVLP��R�FRUD©¥R�SRGH�VHU�FRQGX]LGR�SRU�XPD�GLUH©¥R�
IDOVD�RX�DSµVWDWD��DR�EXVFDU�UHVSRVWDV�SDUD�D�SHUJXQWD�ȊR�TXH�«�R�
VHU�KXPDQR"ȋ�QR�PXQGR�WHPSRUDO�H�DR�HOHYDU�XP�DVSHFWR�UHODWLYR�
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GHVWH�PXQGR�DR�Q¯YHO�GH�DEVROXWR��LQFRUUHQGR�HP�LGRODWULD���H�LVVR�
«�FRQVHTX¬QFLD�GR�SHFDGR�QD�4XHGD��

7RGDYLD��R�FRUD©¥R�IRUD�GDV�UHOD©·HV�FHQWUDLV�RUGHQDGDV�
QD�FULD©¥R��Q¥R�«�D�UHVSRVWD�SDUD�R�ȊHQLJPD�GR�HXȋ��SRUTXH�HOH�«�
GLQ¤PLFR� H� YDULD� GH� DFRUGR� FRP� D� GLUH©¥R� TXH� HOH� WRPD�� 2�
FRQWH¼GR�GR�HX�«�GHWHUPLQDGR�GH�DFRUGR�FRP�R�VXSHUEHP�SDUD�R�
TXDO�HOH�«�GLUHFLRQDGR��(��SRU�WDQWR��VRPHQWH�HP�-HVXV�&ULVWR��FRPR�
WHPD� FHQWUDO� GD� 3DODYUD�5HYHOD©¥R�� R� KRPHP� SRGH� DOFDQ©DU� R�
YHUGDGHLUR�DXWRFRQKHFLPHQWR��6RPHQWH�SHOD�LQIOX¬QFLD�UDGLFDO�GD�
3DODYUD�5HYHODGD��D�YLV¥R�GR�KRPHP�SRGH�VHU�UHIRUPDGD��6RPHQWH�
VH�UHQGHQGR�D�-HVXV�&ULVWR��TXH��SRU�VXD�3DODYUD�H�(VS¯ULWR��FRQYHUWH�
R�LQWHULRU�GR�KRPHP�GH�PRGR�TXH�R�VHX�FRUD©¥R�VHMD�QRYDPHQWH�
GLUHFLRQDGR�SDUD�'HXV��R�TXDO�HP�FRQH[¥R�FRP�VXD�DXWRUUHYHOD©¥R�
FRPR� &ULDGRU�� WDPE«P� UHYHORX� R� KRPHP� D� VL� PHVPR�� (� DVVLP�
VHQGR��FRQILJXUD�VH�XPD�WHRULD�LUUHGXW¯YHO�RX�Q¥R�UHGXFLRQLVWD�GD�
$QWURSRORJLD�ILORVµILFD�

5()(5�1&Ζ$6

$*267Ζ1+2��6��&RQILVV·HV� 7UDG��0��/��-��$PDUDQWH��5HY��GH�$��6��
0HQGRQ©D��3DWU¯VWLFD������6¥R�3DXOR��3DXOXV�������

$/<5Ζ2�� 5�� '�� 0«WRGRV� H� W«FQLFDV� GH� SHVTXLVD� HP�
$GPLQLVWUD©¥R� 5LR� GH� -DQHLUR�� )XQGD©¥R� &(&Ζ(5-�� ������
'LVSRQ¯YHO� HP�� KWWSV���FDQDO�FHFLHUM�HGX�EU�UHFXUVR������� $FHVVR�
HP�����RXW������

%�&+1(5��/��.UDFKW�HP�VWRI� $PVWHUG¥��9HUHHQLJLQJ�'H�'DJHUDDG��
�����

&$/9Ζ12��-��ΖQVWLWXWDV�GD�UHOLJL¥R�FULVW¥��7UDG��GH�9DOWHU�*UDFLDQR�
0DUWLQV��6¥R�-RV«�GRV�&DPSRV��)LHO�������

&+$03/Ζ1��5��1��(QFLFORS«GLD�GH�%¯EOLD��7HRORJLD�H�)LORVRILD��YRO��
������HG��6¥R�3DXOR��+DJQRV�������

&/286(5��*��3DVVR�D�SDVVR�SDUD�XPD�7HRULD�1¥R�5HGXFLRQLVWD�
GD� 5HDOLGDGH�� $VVRFLD©¥R� %UDVLOHLUD� &ULVW¥R� QD� &L¬QFLD�� ������
'LVSRQ¯YHO� HP��
KWWS���ZZZ�FULVWDRVQDFLHQFLD�RUJ�EU�FRQWHQW�XSORDGV�3DVVR�D�
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SDVVR�SDUD�XPD�7HRULD�1�&��$�R�5HGXFLRQLVWD�GD�5HDOLGDGH�
5R\�&ORXVHU�SGI��$FHVVR�HP�����RXW��������

'(6&$57(6��5��0HGLWD©·HV�PHWDI¯VLFDV��6¥R�3DXOR��(GLSUR�������

'Ζ-.67(5+8Ζ6�� (�� -�� $UFKLPHGHV�� 7UDQVODWHG� E\� &�� 'LNVKRRUQ��
3ULQFHWRQ��3ULQFHWRQ�8QLYHUVLW\�3UHVV��������

'22<(5:((5'�� +��1R� FUHS¼VFXOR� GR� SHQVDPHQWR� RFLGHQWDO��
HVWXGR� VREUH� D� SUHWHQVD� DXWRQRPLD� GR� SHQVDPHQWR� ILORVµILFR��
%UDV¯OLD��(GLWRUD�0RQHUJLVPR�������

BBBBBBBBBBBBBBB�� 5D¯]HV� GD� FXOWXUD� RFLGHQWDO� 7UDG�� GH� $IRQVR�
7HL[HLUD�)LOKR��6¥R�3DXOR��&XOWXUD�&ULVW¥�������

*/$6�� *�� $QWURSRORJLD� ILORVµILFD� FULVW¥�� XPD� SHUVSHFWLYD�
UHIRUPDFLRQDO��6«ULH�Ȋ'L£ORJR�	�$QW¯WHVH��WH[WRV�IXQGDPHQWDLV�HP�
UHOLJL¥R� H� FL¬QFLDV� KXPDQDVȋ�� $VVRFLD©¥R� %UDVLOHLUD� &ULVW¥R� QD�
&L¬QFLD�� ������ 'LVSRQ¯YHO� HP��
KWWSV���ZZZ�FULVWDRVQDFLHQFLD�RUJ�EU�FRQWHQW�XSORDGV�$QWURSRORJ
LD�ILORVRILFD�FULVWD�*HUULW�*ODV�SGI��$FHVVR�HP�����RXW��������

*Ζ/��$��&��0«WRGRV�H�W«FQLFDV�GH�SHVTXLVD�VRFLDO�����HG��6¥R�3DXOR��
$WODV�������

*2+((1�� 0LFKDHO� :��� %$57+2/20(:�� &UDLJ� *�� ΖQWURGX©¥R� ¢�
&RVPRYLV¥R�&ULVW¥��YLYHQGR�QD�LQWHUVHF©¥R�HQWUH�D�YLV¥R�E¯EOLFD�H�
D�FRQWHPSRU¤QHD��6¥R�3DXOR��9LGD�1RYD�������

-81*��&��0RGHUQ�PDQ�LQ�VHDUFK�RI�D�VRXO��1HZ�<RUN��+DUFRXUW�DQG�
%UDFH�������

.$/6%((.� /�� &RQWRUQRV� GD� ILORVRILD� FULVW¥�� 6¥R� 3DXOR�� &XOWXUD�
&ULVW¥�������

/(Ζ%1Ζ=�� *�� :�� *RWWIULHG� :LOKHOP� /HLEQL]�� (VFULWRV� ILORVµILFRV��
7UDG��GH�(]HTXLHO�GH�2ODVR��%XHQRV�$LUHV��(GLWRULDO�&KDUFDV��������

1$8*/(�� '�� .��&RVPRYLV¥R�� D� KLVWµULD� GH� XP� FRQFHLWR�� %UDV¯OLD��
(GLWRUD�0RQHUJLVPR�������

129(//Ζ�� 3�� *�� $�� 2� HQVLQR� GD� ILORVRILD� VHJXQGR� +HJHO�
FRQWULEXL©·HV�SDUD�D�DWXDOLGDGH��7UDQV�)RUP�$©¥R���0DU¯OLD����Y������
Q�� ��� S�� ��������� � � � ����� �� � � 'LVSRQ¯YHO� HP��
KWWS���ZZZ�VFLHOR�EU�VFLHOR�SKS"VFULSW VFLBDUWWH[W	SLG 6�����
�����������������	OQJ HQ	QUP LVR��$FHVVR�HP�������RXW���������
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255�� -��7KH� &KULVWLDQ�9LHZ�RI�*RG�DQG� WKH�:RUOG��9DQFRXYHU��
5HJHQW�&ROOHJH�3XEOLVKLQJ�������

26%251��/��5HVWRULQJ�WKH�YLVLRQ��WKH�JRVSHO�DQG�PRGHUQ�FXOWXUH��
/RQGRQ��0RZEUD\�������

3/$17Ζ1*$�� $�� 5HDVRQ� DQG� %HOLHI� LQ�*RG�� ΖQ�� 3/$17Ζ1*$�� $OYLQ��
:2/7(56725))��1LFKRODV� �(GV���� )DLWK� DQG� 5DWLRQDOLW\�� 5HDVRQ�
DQG�%HOLHI� LQ�*RG��1RWUH�'DPH��8QLYHUVLW\�RI�1RWUH�'DPH�3UHVV��
������S��������

5$148(7$7� -5��� &��'D� 'LUHLWD�0RGHUQD� ¢�'LUHLWD� 7UDGLFLRQDO�
$Q£OLVH�GH�XPD�FDWHJRULD�PHWDSRO¯WLFD��&XULWLED��3ULVPDV�������

6Ζ5(�� -�� :�� 2� 8QLYHUVR� DR� ODGR�� XP� FDW£ORJR� E£VLFR� VREUH�
FRVPRYLV¥R�����(G��6¥R�3DXOR��+DJQRV�������

60Ζ7+��-��.��$��'HVHMDQGR�R�5HLQR��FXOWR��FRVPRYLV¥R�H�IRUPD©¥R�
FXOWXUDO��6¥R�3DXOR��9LGD�1RYD�������

7$51$6�� 5�� 3DVVLRQ� RI� WKH� :HVWHUQ� 0LQG�� 8QGHUVWDQGLQJ� WKH�
ΖGHDV� 7KDW� +DYH� 6KDSHG� 2XU� :RUOG� 9LHZ�� 1HZ� <RUN�� 5DQGRP�
+RXVH�������
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