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$�SVLFDQiOLVH�GL]�VREUH�R�DPRU�D�SDUWLU�GH�XPD�HODERUDomR�ULJRURVD�H�FLHQWtILFD��
TXH� SRGH� VHU� FRPSUHHQGLGR� HQTXDQWR� XP� VHQWLPHQWR� RX� UHGH� FRPSOH[D� H�
VLQJXODU� TXH� WHQWD� FRQGHQVDU� XPD� VpULH� GH� VLJQLILFDo}HV� HP� XP� Vy� OXJDU�� 2�
SUHVHQWH� HVWXGR� WHYH� SRU� REMHWLYR� DQDOLVDU� D� VpULH� ³0RGHUQ� /RYH´� j� OX]� GD�
SVLFDQiOLVH�H�GLVFXWLU�VREUH�RV�LPSDVVHV�H[LVWHQWHV�QDV�UHODo}HV�DPRURVDV��)RL�
UHDOL]DGD� DWUDYpV� GD� DQiOLVH� ItOPLFD�� HP� TXDWUR� HWDSDV�� REVHUYDomR� H�
FRPSUHHQVmR� GD� REUD� ItOPLFD�� FRQJHODPHQWR� GD� LPDJHP� SDUD� WUDQVFULomR� GD�
OLQJXDJHP�� DQiOLVH� DQDOyJLFD� HQWUH� D� OLQJXDJHP� H� RV� SURFHVVRV� SVtTXLFRV� H�
FRQGHQVDomR� GRV� UHVXOWDGRV�� $R� ORQJR� GD� VpULH� p� SRVVtYHO� REVHUYDU� DV�
P~OWLSODV�SRVVLELOLGDGHV�GR�DPRU�TXH�QmR�VH�ID]HP�SHOD�RUGHP�URPkQWLFD��PDV�
VLP�SHOD�RUGHP�GR�GHVHQFRQWUR�H�GRV�LPSDVVHV�
3DODYUDV�FKDYH��3VLFDQiOLVH��DQiOLVH�ItOPLFD��UHODo}HV�DPRURVDV��0RGHUQ�
/RYH�

$%675$&7
3V\FKRDQDO\VLV�VD\V�DERXW�ORYH�IURP�D�ULJRURXV�DQG�VFLHQWLILF�EDVLV��ZKLFK�FDQ�
EH� XQGHUVWRRG� DV� D� FRPSOH[� DQG� VLQJXODU� IHHOLQJ� RU� QHWZRUN� WKDW� WULHV� WR�
FRQGHQVH� D� VHULHV� RI� PHDQLQJV� LQ� RQH� SODFH�� 7KH� SUHVHQW� VWXG\� DLPHG� WR�
DQDO\]H�WKH�VHULHV�³0RGHUQ�/RYH´�LQ�WKH�OLJKW�RI�SV\FKRDQDO\VLV�DQG�WR�GLVFXVV�
WKH� H[LVWLQJ� LPSDVVHV� LQ� ORYH� UHODWLRQVKLSV�� ,W� ZDV� FDUULHG� RXW� WKURXJK� ILOP�
DQDO\VLV��LQ�IRXU�VWDJHV��REVHUYDWLRQ�DQG�XQGHUVWDQGLQJ�RI�WKH�ILOP�ZRUN��LPDJH�
IUHH]LQJ� IRU� ODQJXDJH� WUDQVFULSWLRQ��DQDORJLFDO�DQDO\VLV�EHWZHHQ� ODQJXDJH�DQG�
SV\FKLF�SURFHVVHV�DQG�FRQGHQVDWLRQ�RI�WKH�UHVXOWV��7KURXJKRXW�WKH�VHULHV��LW�LV�
SRVVLEOH� WR� REVHUYH� WKH�PXOWLSOH� SRVVLELOLWLHV� RI� ORYH� WKDW� DUH� QRW�PDGH� LQ� WKH�
URPDQWLF�RUGHU��EXW�LQ�WKH�RUGHU�RI�GLVDJUHHPHQW�DQG�LPSDVVHV�
.H\�:RUGV��3V\FKRDQDO\VLV��ILOP�DQDO\VLV��ORYH�UHODWLRQVKLSV��0RGHUQ�/RYH�

� ,1752'8d2

2�VDEHU�H�R�FRQKHFLPHQWR�VREUH�DV�UHODo}HV�DPRURVDV�QmR�VmR�SDXWDV�

H[FOXVLYDV�GDV�FLrQFLDV�KXPDQDV�H�SVLFROyJLFDV��SRLV��DVVLP�FRPR�DV�FLrQFLDV��

DV� DUWHV�� RV� PLWRV� H� D� UHOLJLmR� WDPEpP� VmR� JUDQGHV� JHUHQFLDGRUHV� GH�

FRPSRUWDPHQWRV�H� UHODo}HV��e� FRP�EDVH�QLVVR�TXH�R� FRQFHLWR�GH�DPRU�H�DV�

FRQVHTXHQWHV� UHODo}HV� GDV� TXDLV� HOH� HPHUJH�� DWUDYHVVDP� DV� HUDV� H� RV�

VpFXORV�� 6HJXQGR� R� WH[WR� GH� 0DULD� &pOLD� GH� 0HQH]HV�� �2� PLWR� GR� DPRU�

URPkQWLFR´� GH� ������ VHPSUH� H[LVWLX� XPD� LQTXLHWDomR� KXPDQD� QR� TXH� GL]�

UHVSHLWR�DR�DPRU�H�VXDV�KLVWyULDV��PDV�IRL�QD�*UpFLD�$QWLJD��GXUDQWH�D�FKDPDGD�

³(UD�&OiVVLFD´��TXH�VH�HQFRQWURX�XP�SULPHLUR�GLVFXUVDU�VREUH�WDO� WHPD��1HVVD�

pSRFD�� R� VHQWLGR� GH� DPDU� UHODFLRQDYD�VH� DR� TXH� HVWi� SUHVHQWH� QD� QDWXUH]D�

KXPDQD� �� FDGD� XP�� EXVFD� D� VXD�PHWDGH�� DR� HQFRQWUi�OD�� GH� GRLV� ID]�VH� XP�

�0(1(=(6� ������



e�QHVVD�LQTXLHWDomR�SULPHLUD�H�SUHPLVVD�FOiVVLFD�TXH�VH�WHP�D�EDVH�GR�

PLWR�GR�DPRU� URPkQWLFR�TXH��SRU�PXLWRV�VpFXORV�H�DWUDYpV�GDV�PDLV�GLYHUVDV�

IRUPDV� GH� GLVVHPLQDomR�� YLVRX� QRV� H[SOLFDU� H� RULHQWDU� GLDQWH� GRV�

DFRQWHFLPHQWRV�GD�YLGD��FRQVWUXLQGR�XP�PXQGR�HVWUXWXUDQWH�H�FRP�VLJQLILFDGR��

$FUHVFLGRV� D� HVVH� PLWR�� R� PLODJUH� GR� DPRU�� R� DPRU� WUiJLFR�� FRUWrV� H� VXDV�

SURGXo}HV� GLVFXUVLYDV� YmR� JDQKDQGR� YDORU� H� OHJLWLPDomR� QD� UHOLJLmR� SRU�

SURPRYHUHP�XP�SDGUmR�DPRURVR�H[WUHPDPHQWH�DWUDWLYR�TXH�FRPELQD�DWUDomR�

VH[XDO�� SURFULDomR� H� IDPtOLD� HP� XP� Vy� OXJDU� �0(1(=(6�� ������� FRPELQDomR�

HVVD�GH�DOWD�XWLOLGDGH�PRUDO�SDUD�D�UHOLJLmR�

'XUDQWH�RV�VpFXORV�VHJXLQWHV��HQWmR��Ki�XPD�WUDQVIRUPDomR�GHVVH�PLWR�

HP� XP� SDGUmR� GH� UHODo}HV� GH� SUHVWtJLR� FXOWXUDO� LQGLVFXWtYHO�� RQGH� HOH� p�

FRQGLomR�GH�IHOLFLGDGH�H�UHDOL]DomR�SHVVRDO��3RU�FRQVHTXrQFLD��R�PLWR�GR�DPRU�

URPkQWLFR�IRL�LQVWLWXtGR�FRPR�XP�VHQWLPHQWR�³XQLYHUVDO´�H�³QDWXUDO´��DOpP�GH�VH�

DSUHVHQWDU�FRPR�DOJR�³LQFRQWUROiYHO�SHOD�IRUoD�GD�YRQWDGH´��&267$���������)RL�

FRP�EDVH�HP� WDO�PLWR��SRUWDQWR��TXH�RV�KRPHQV��QD� UHODomR�FRP�VHXV�SDUHV��

FRQVWUXtUDP� XPD� VpULH� GH� DSDUDWRV� H� GLVSRVLWLYRV� VRFLDLV�� OLQJXtVWLFRV� H�

FXOWXUDLV� SDUD� YLYHQFLDU� R� DPRU��(QWUHWDQWR�� HVVD� Pi[LPD� TXH� VH� LQLFLD� QD�

SURFXUD�SHOD�³RXWUD�PHWDGH´�FXOPLQD�LQWULQVHFDPHQWH�HP�GHPDQGDV�P~OWLSODV�H�

YDULiYHLV�H�TXH��SRU�LVVR��QXQFD�VH�VDWLVID]HP��3RUWDQWR��WDPEpP�VH�PRVWUD�VHU�

³XQLYHUVDO´� H� ³QDWXUDO� TXH�� TXDOTXHU� LPSUHFLVmR�� GHQWUR� GR� FDPSR� GHVVDV�

GHPDQGDV�� SRGH� VH� WUDQVIRUPDU� UDSLGDPHQWH� HP� yGLR�� VRIULPHQWR� H�

DGRHFLPHQWR��)(55(,5$��������

e� FRP�EDVH� QLVVR� TXH�6LJPXQG�)UHXG�� KHUGDQGR� DV� SUREOHPiWLFDV� GR�

VpFXOR� ;,;�� UH~QH� HP� ����� RV� VHXV� HVFULWRV� VREUH� DV� SXOV}HV� VRE� R� QRPH�

LQVLQXDQWH�GH�³(URV´��R�GHXV�GR�DPRU��QD�PLWRORJLD�JUHJD��H�UHWRPD�D�GLVFXVVmR�

GHVVHV� WHPDV� Mi� VREUHGHWHUPLQDGRV�� WUDWDQGR�� HQWmR�� GDV� FRQGLo}HV�

LQFRQVFLHQWHV� GD� YLGD� DPRURVD�� e� GLDQWH� R� FUHVFLPHQWR� GD� SVLFDQiOLVH�

IUHXGLDQD� H� QD� JUDQGH� PDLRULD� GRV� HVFULWRV� SVLFDQDOtWLFRV� TXH� R� DPRU� H� DV�

UHODo}HV� DPRURVDV� DSDUHFHP� FRPR� XPD� TXHVWmR� SULPRUGLDO� HP� WRUQR� GD�

VXEMHWLYLGDGH�KXPDQD��$TXL�� )UHXG�SURYRFD�XP� URPSLPHQWR� QR�PLWR� GR� DPRU�

URPkQWLFR�QD�PHGLGD�HP�TXH�R�H[S}H�HQTXDQWR�KLSRFULVLD�H� VXMHLomR�VH[XDO��

PDV� p� RQGH� WDPEpP� IDOD� GH� XP� VXMHLWR� TXH�� DUWLFXODGR� SHOD� VXD� QDWXUH]D�

SXOVLRQDO��VH�FRQVWLWXL��DGRHFH�H�DWp�PHVPR�VH�FXUD�DWUDYpV�GR�DPRU�



e�IXQGDPHQWDGR� MXVWDPHQWH�QHVVH�PLWR�GR�DPRU� URPkQWLFR�H�QDV�VXDV�

SURGXo}HV� FLHQWtILFDV�� OLWHUiULDV� H� DUWtVWLFDV�� TXH� D� SVLFDQiOLVH� H[S}H� R� VHX�

FDUiWHU� GH� FRLVD� FRQVWUXtGD� H� VXVWHQWDGD� DWUDYpV� GR� FRQVHQWLPHQWR� FRPXP�

�)(55(,5$�� ������� $� SVLFDQiOLVH� GL]� GH� XP� REMHWR� GH� DPRU� LQDFHVVtYHO��

LQFRPSOHWR�RX�SHUGLGR��HP�TXH��QR� OXJDU�GHVVH�REMHWR�p�SRVWR�XP�YD]LR��XPD�

IDOWD��&RP�LVVR��SRU�VHU� LQWUtQVHFR�GD�QDWXUH]D�SXOVLRQDO�GR�VXMHLWR��HOH�HVWDUi�

FRQVWDQWHPHQWH� D� SURFXUD� GH� XP�GHVHMR� TXH�� HP� VXD� HVVrQFLD�� p� GHVHMR� GH�

QDGD��0(1(=(6���������$VVLP�VHQGR��HVVH�GHVHMR�HVVHQFLDOPHQWH�YD]LR�GDV�

UHODo}HV� DPRURVDV� UHYHOD� VHXV� GLOHPDV� H� HPSHFLOKRV�� VH� SHUSHWXD� HP� VHXV�

UHODWRV�H��SRUWDQWR��VH�PDQLIHVWD�QHVVDV�PHVPDV�SURGXo}HV�GH�VDEHU�GR�PLWR�

GR�DPRU�URPkQWLFR��FRQVWUXtGDV�DWp�RV�GLDV�DWXDLV�

'LDQWH�GHVVD�DUWLFXODomR�H�D�SDUWLU�GR�LQWHUHVVH�HP�GLVFXWLU�VREUH�HVVHV�

LPSDVVHV� GDV� UHODo}HV� DPRURVDV�� D� SHUJXQWD� GH� SHVTXLVD� GHVWH� HVWXGR� p��

SURGXo}HV� DUWtVWLFDV� DWXDLV�� FRPR� D� VpULH� QRUWH�DPHULFDQD� ³0RUGHQ� /RYH´��

SRGHP� LOXVWUDU� H� FRQWULEXLU� VRFLDO� H� FLHQWLILFDPHQWH� SDUD� D� GLVFXVVmR� GHVVHV�

LPSDVVHV�QDV� UHODo}HV�DPRURVDV"�&RP�EDVH�QHVVD�SHUJXQWD��R� LQWHUHVVH�GD�

SUHVHQWH�SHVTXLVD�p�DPSOLDU�R�HVWXGR�GR�WHPD�³DPRU´��HP�VXD�SURIXQGLGDGH�H�

PDJQLWXGH�� (OD� VH� ID]� LPSRUWDQWH� QD� PHGLGD� HP� Ki� XPD� FDUrQFLD� QDV�

SURGXo}HV�DUWtVWLFDV��VRFLDLV�H�DWp�PHVPR�FLHQWtILFDV�TXH�WHQKDP�FRPR�REMHWLYR�

GLVFXWLU�H�GLVFRUUHU�VREUH�XP�VXMHLWR�HP�XPD�HWHUQD�EXVFD�SHOD�FRPSOHWXGH�H�

VXDV�UHODo}HV�DPRURVDV��D�SDUWLU�GD�DSUHVHQWDomR�GHVVDV�EDUUHLUDV�TXH�OKH�VmR�

SUySULDV�� 'HVVD� IRUPD�� HVVD� SHVTXLVD� WHP� SRU� SULQFLSDO� REMHWLYR� DQDOLVDU� H�

GLVFXWLU�� DWUDYpV� GH� XPD� DQiOLVH� ItOPLFD� SVLFDQDOtWLFD�� D� LQFRPSOHWXGH� SUySULD�

GDV�UHODo}HV�DPRURVDV�H�FRPR�LVVR�p�UHWUDWDGR�QD�VpULH�³0RGHUQ�/RYH´�

� 5()(5(1&,$/�7(Ï5,&2

3DUD�SHQVDU�R�0LWR�GR�$PRU�5RPkQWLFR�p�SUHFLVR� UHJUHVVDU�j�HUD�GRV�

ILOyVRIRV�FOiVVLFRV�RQGH�3ODWmR��HP�VHX� OLYUR� ³2�%DQTXHWH´��QDUUD�VREUH�FRPR�

RV�VHUHV�KXPDQRV�QD�DQWLJXLGDGH�HUDP�VHUHV�IRUWHV�H�GH�P~OWLSORV�VH[RV�TXH�

FDXVDYDP� LQYHMD�DRV�GHXVHV��1R� OLYUR�� SRU� FDXVD�GD� LQYHMD�H�QD� WHQWDWLYD�GH�

HQIUDTXHFHU�HVVHV�VHUHV�KXPDQRV��=HXV��XPD�GDV�GLYLQGDGHV�PDLV�SRGHURVDV�

GD�PLWRORJLD� JUHJD�� FRUWD�RV� QD�PHWDGH� H� RV� VHSDUD� SHOR� SODQHWD��&RP� LVVR��

VHJXQGR� 0DULD� &pOLD� GH� 0HQH]HV�� HP� VHX� WH[WR� ³0LWR� GR� $PRU� 5RPkQWLFR´�

HVFULWR�HP�������D�SUHPLVVD�GR�DPRU�QD�*UpFLD�$QWLJD��HQWmR��DVVRFLRX�VH�j�



LGHLD�GH�TXH�VRPHQWH�DTXHOHV�TXH�SURFXUDP�D�PHWDGH�GR�SUySULR�FRUSR��DPDP��

H� MXQWDQGR�HVVDV�SDUWHV��DXPHQWD�VH�D�SRVVLELOLGDGH�GH� UHDOL]DomR�SHVVRDO�H�

IHOLFLGDGH�

'HVVD� IRUPD�� D� ILORVRILD� JUHJD� FUHVFH� HQTXDQWR� DVVtGXD� SURGXWRUD� GH�

VDEHUHV�VREUH�R�DPRU��1HOD��VHJXQGR�$ODLQ�%DGLRX�H�1LFRODV�7UXRQJ�QR� OLYUR�

³(ORJLR� DR� $PRU´� GH� ������ H[LVWHP� HVFULWRV� ³DQWLDPRU´� FRPR� RV� GH� $UWKXU�

6FKRSHQKDXHU� TXH� H[S}H� R� DPRU� HQTXDQWR� H[WUDYDJkQFLD� QDWXUDO� IHPLQLQD� H�

H[LVWH�D�YHUWHQWH�ILORVyILFD�TXH�DILUPD�R�DPRU�FRPR�XP�GRV�HVWiJLRV�VXSUHPRV�

GD� H[SHULrQFLD� KXPDQD� H� VXEMHWLYD�� 2� FRQFHLWR� GR� DPRU� FUHVFH�� HQWmR��

HQTXDQWR�XP�HQFRQWUR�GH�FRUSRV�TXH�SURPRYH�XPD�OLJDomR�VLPEyOLFD�H�DIHWLYD��

PDV�TXH��VHJXQGR�-XUDQGLU�)UHLUH�&RVWD�HP�VHX�HVWXGR�VREUH�R�LGHDO�GH�DPRU�

GH������� WDPEpP�HVWi� YLQFXODGR�D�XP�FUHGR�GH�DOWtVVLPR�SUHVWtJLR� FXOWXUDO� H�

³DWR� GH� Ip´�� YLVWR� TXH�� DSUR[LPD�VH� GR� LPSXOVR� UHOLJLRVR� QD� PHGLGD� HP� TXH�

YLQFXOD�VH� D� XP� DWR� UHDOL]DGR� SHORV� GHXVHV� H� D� WHQGrQFLD� FRQVHTXHQWH� GR�

VXMHLWR� DFUHGLWDU� TXH� R� HQFRQWUR� FRP� R� REMHWR� LGHDO� ³URXEDGR´� R� FRQFHGHUi�

IHOLFLGDGH�H�DIHWRV�SRVLWLYRV�GXUDQWH�WRGD�D�VXD�YLGD�

6HJXQGR�HVVD�SUHPLVVD��GH�DFRUGR�FRP�0DULD�&pOLD�GH�0HQH]HV��HVVH�

SDGUmR�GH�DPRU�GHYH�FRPELQDU�DWUDomR�VH[XDO��SURFULDomR�H�IDPtOLD�HP�XP�Vy�

UHODFLRQDPHQWR� H�� SRUWDQWR�� FRP� R� SDVVDU� GRV� VpFXORV�� R� FDVDPHQWR�

KHWHURVVH[XDO�p�FRQFHELGR�FRPR�DTXLOR�TXH�RULHQWD�R�DIHWR�DPRURVR�YHUGDGHLUR�

SDUD�D� VXD�FRPSOHWXGH�HVVHQFLDO��&RP� LVVR��R� VXMHLWR�GHL[D�VH�FRQGX]LU� SHOR�

GLVFXUVR� VRFLDO� FRQVWUXtGR�� SHOD� LGHLD� GH� FRPSOHWXGH� H� DOLHQD�VH� GLDQWH� GD�

SUDWLFLGDGH� GRV� PRGRV� GLWDGRV� GH� YLYHQFLDU� D� H[SHULrQFLD� DPRURVD�� TXH�

JDQKDP�IRUoD�QD� UHOLJLmR��QRV�PLWRV�H�HP� WRGDV�DV�VXDV� IRUPDV�GH�SURGXomR�

VLPEyOLFD�� e� MXVWDPHQWH� D� SDUWLU� GLVVR� TXH�� DR� ORQJR� GRV� VpFXORV�� R�PLWR� GR�

DPRU� URPkQWLFR�� DWUDYpV� GRV� PDLV� GLYHUVRV� IRUPDWRV� UHOLJLRVRV�� PtVWLFRV� H�

DUWtVWLFRV��JDQKDUi�IRUoD�HQTXDQWR�IHQ{PHQR�VRFLDO�

'HVVD� IRUPD�� VHJXQGR� 9HUJDV� 9LWyULD� $QGUDGH� HP� VHX� WH[WR� ³2�

LPDJLQiULR� URPkQWLFR�� PRGRV� GH� DPDU� H� VRIUHU´� GH� ������ GHQRPLQD� R� DPRU�

FRPR� VLJQLILFDomR� LPDJLQiULD� VRFLDO� H� DILUPD� TXH� HOH� FRQVWLWXL� XP� FUHGR�

DPRURVR�GRPLQDQWH�QR�2FLGHQWH��(P�VHXV�HVWXGRV��D�DXWRUD�H[S}H�R�FDUiWHU�

GH� FRLVD� FRQVWUXtGD� H� VXVWHQWDGD� SHOR� VHQVR� FRPXP� GR� PLWR� GR� DPRU�

URPkQWLFR�� (VVH� VHQVR� FRPXP� HQFRQWUD� EDVHV� IRUWDOHFHGRUDV� QRV� PDLV�

GLYHUVRV�PRGRV�GH�SURSDJDomR�VRFLDO�H�FXOWXUDO�GR�PLWR�GR�DPRU�URPkQWLFR��R�



TXH� R� LQVWLWXL� FRPR� XP� VHQWLPHQWR� ³XQLYHUVDO´� H� ³QDWXUDO´�� LQFRQWUROiYHO� SHOD�

IRUoD�GD�YRQWDGH��VHJXQGR�RV�HVWXGRV�GH�-XUDQGLU�)UHLUH�&RVWD��GH������

6REUH�HVVHV�SRWHQWHV�PRGRV�GH�SURSDJDomR��HQFRQWUD�VH��HP�DOJXPDV�

H[WUDo}HV� GRV� GLWRV� H� HVFULWRV� GH� 6LJPXQG� )UHXG� �������� XPD� rQIDVH� QD�

OLQJXDJHP�DUWtVWLFD�FRPR�XPD�SRVVtYHO�YLD�GH�WUDQVPLVVmR�GH�VDEHU��SRGHQGR�

VHU� ~WLO�� LQFOXVLYH�� QDV� IRUPDo}HV� DFDGrPLFDV�� 3RUWDQWR�� IRL� SHQVDQGR� QD�

SRVVtYHO� LQIOXrQFLD�GDV�DUWHV�TXH�3HULQHOOL�1HWR��������GLVFRUUHX�TXH��GHVGH�D�

LQYHQomR�GR�FLQHPD��HP�������RV�ILOPHV�LPSULPHP�XPD�IRUPD�GH�³WUDQVIRUPDU�

R�PXQGR�HP�GLVFXUVR´��DVVHJXUDQGR�VH�FRPR�XP�GRV�VLVWHPDV�PDLV�HILFLHQWHV�

SDUD�D� HODERUDomR�GH�XP� LPDJLQiULR� VRFLDO� H� GH� WUDQVPLVVmR�GH� VLJQLILFDGRV��

&RP� LVVR�� p� SRVVtYHO� DILUPDU� TXH�� DVVRFLDQGR�VH� FRP� D� VHQVLELOLGDGH� H� R�

LPDJLQiULR��R�FLQHPD�DSDUHFH�FRPR�XPD�HVWUDWpJLD�GH�SURPRomR�GH�UHSHUWyULRV�

H�PRGHORV��RX�VHMD��XP�H[HPSOR�LOXVWUDWLYR�GH�XP�XQLYHUVR�VLPEyOLFR�

e� SHQVDQGR� R� FLQHPD� HQTXDQWR� SURGXWRU� GH� QRYDV� SRWHQFLDOLGDGHV� H�

DWXDQGR� QD� FRQVWUXomR� GH� QRYRV� PHLRV� GH� VXEMHWLYLGDGH� �'8$57(� 	�

&$5/(662���������TXH�p�SRVVtYHO�FRQFHLWXi�OR�HQTXDQWR�XP�VLVWHPD�P~OWLSOR�

FDSD]� GH� VHOHFLRQDU� REMHWRV�� DWULEXLU� MXt]RV� GH� YDORU�� DWUDYpV� GRV� DSDUDWRV�

VRFLRFXOWXUDLV�� H� GHWHUPLQDU� PRGRV� GH� H[LVWrQFLD�� FRPSRUWDPHQWRV� H� DWp�

PHVPR�UHODo}HV� LQWHUSHVVRDLV��e�WRFDQGR�QHVVH�SRQWR�TXH�5RVkQJHOD�)DFKHO�

GH� 0HGHLURV� DSUHVHQWD�� HP� VHX� WH[WR� ³2� &LQHPD� HQTXDQWR� SROLVVLVWHPD�� D�

7HRULD� GR� 3ROLVVLVWHPD� FRPR� IHUUDPHQWD� SDUD� DQiOLVH� ItOPLFD´� �������� D�

SUREOHPiWLFD�GR�FLQHPD�DWXDO�

6mR�DV�HOLWHV�FXOWXUDLV��FRQVHUYDGRUDV�RX�LQRYDGRUDV��DWUDYpV�GH�VXDV�
SDXWDV� FXOWXUDLV� �VRILVWLFDomR� H� H[FHQWULFLGDGH� RX� VLPSOLFLGDGH� H�
FRQIRUPLVPR��TXH�GHWHUPLQDP�D�FDQRQL]DomR�GR�UHSHUWyULR��������e�QR�
LQWHULRU� GR� SROLVVLVWHPD� KROO\ZRRGLDQR� TXH� RV� UHSHUWyULRV� VmR�
FDQRQL]DGRV�� WUDQVIRUPDQGR�VH� HP� SDGU}HV� XQLYHUVDLV� TXH� VH�
SURSDJDP� JUDoDV� DR� VHX� SRGHU� HFRQ{PLFR�� j� VXD� JUDQGH�
DEUDQJrQFLD��GLVWULEXLomR��H�DR�VHX�SUHVWtJLR�

&RP�EDVH�QHVVH�YLpV��R�PpWRGR�GD�DQiOLVH�ItOPLFD�SVLFDQDOtWLFD�SHUPLWH�

XPD� FRPSUHHQVmR�GH� XPD�REUD� FLQHPDWRJUiILFD� D� SDUWLU� GH� XPD�DQiOLVH� GRV�

GLWRV� GRV� SHUVRQDJHQV� H� GH� VXDV� UHODo}HV�� SURSRQGR� DQDORJLDV� HQWUH� R�

UHWUDWDGR�H�RV�SURFHVVRV�VXEMHWLYRV�TXH�RV�FRQVWLWXHP��e�FRP�EDVH�QLVVR�TXH�

6LJPXQG�)UHXG��DLQGD�VHJXQGR�H[WUDo}HV�GH�VHXV�HVFULWRV�HQWUH������H�������

DILUPD� TXH� SDUD� D� WUDQVPLVVmR� HILFLHQWH� GR� VDEHU� SVLFDQDOtWLFR� p� SUHFLVR�



DQDOLVDU� WDPEpP� RXWURV� IRUPDWRV� GH� SURGXomR� GH� UHSHUWyULRV� H� UHFXUVRV�

VLPEyOLFRV�

3DUD�SHQVDU�D�SHUVSHFWLYD�GR�DPRU�HP�SVLFDQiOLVH��)UHXG� WDPEpP� ID]�

XVR�GH�RXWURV� UHFXUVRV�VLPEyOLFRV�FRPR�RV�PLWRV�JUHJRV�H�D�SRHVLD��(P�VXD�

SULPHLUD�FRQWULEXLomR�SDUD�D�SVLFRORJLD�GD�YLGD�DPRUD��HP�������)UHXG�GLVFRUUH�

VREUH� FRPR� RV� SRHWDV� SRVVXHP� D� VHQVLELOLGDGH� GH� SHUFHEHU� DV� PRo}HV�

SVtTXLFDV� RFXOWDV� GRV� VXMHLWRV� H� D� FRUDMRVD� KDELOLGDGH� GH� GHL[DU� R� SUySULR�

LQFRQVFLHQWH�IDODU�VREUH�D�WHPiWLFD�GR�DPRU��3RUpP��VHJXQGR�R�WH[WR�GH�*LOVRQ�

,DQQLQL� H� 3HGUR� +HOLRGRUR� 7DYDUHV�� ³$PRU�� 6H[XDOLGDGH�� )HPLQLOLGDGH´�� GH�

������ IRL� MXVWDPHQWH� QD� YDVWD� OLWHUDWXUD� VREUH� R� DPRU� �SRHVLDV�� URPDQFHV��

WUDWDGRV� WHyULFRV� H� ILORVyILFRV�� TXH� SRGtDPRV� SUHVHQFLDU� DV� FRQWUDGLo}HV��

LPSDVVHV� H� SUROLIHUDomR� GH� GLVFXUVRV� VREUH� HOH� TXH� VH� GHEUXoD� HP�

SUREOHPiWLFDV�

$�SUREOHPiWLFD�DFRQWHFH�TXDQGR��VHJXQGR�1DGLi�)HUUHLUD�HP�VHX� OLYUR�

³$� 7HRULD� GR�$PRU´� GH� ������ QD� OLWHUDWXUD� RFLGHQWDO� GR� VpFXOR� ;,,� R� GLVFXUVR�

VREUH� R� DPRU� VH� DVVRFLD� D� GRU�� VRIULPHQWR� RX� XPD� SURPHVVD� GH� IHOLFLGDGH�

QXQFD� DOFDQoDGD� RX� FRQKHFLGD�� 'HVVD� IRUPD�� D� IDOKD� GR� PLWR� GR� DPRU�

URPkQWLFR� VH� H[S}H� QD� PHGLGD� HP� TXH� D� SOHQLWXGH� VH� PRVWUD� LQDOFDQoiYHO��

SRLV�� R� DPRU� p�� GH� DOJXPD� IRUPD�� SURLELGR�� 6HJXQGR� 1DGLi� )HUUHLUD�� D�

HVWUDWpJLD�GR�PLWR�GR�DPRU�URPkQWLFR�p��

$�FRQYHUVmR�GR�LPSRVVtYHO�HP�LQWHUGLomR�D�ILP�GH�TXH�VHMD�PDQWLGD�D�
SURPHVVD� IHOLFLGDGH�� $OLiV�� HVVH� PLWR� SHUPDQHFH� YLYR� DWp� KRMH�� $�
PHOKRU� SURYD� GHVVD� VREUHYLYrQFLD� p� R� DOWR� tQGLFH� GH� DXGLrQFLD� GDV�
WHOHQRYHODV�� TXH� UHSURGX]HP� D� WUDGLomR� URPDQHVFD� GR� IROKHWLP��
OiJULPDV��SHULSpFLDV�H�ILQDO�IHOL]�

3RU� LVVR��R� FRQFHLWR�GH�DPRU� VH� WUDQVIRUPRX�H� WUDQVIRUPRX� LQGLYtGXRV��

IRUPDo}HV� IDPLOLDUHV� H� FRQYHQo}HV� VRFLDLV�� HQWUHWDQWR�� SHUPDQHFH� UHYHODQGR�

VXDV� IDOKDV�� LPSRVVLELOLGDGHV� H� LQH[LVWrQFLDV�� &RQVHTXHQWHPHQWH�� DLQGD� FRP�

EDVH� QR� WH[WR� GH� ,DQQLQL� H� 7DYDUHV�� HQTXDQWR� FLHQWLVWDV�� FOpULJRV� H�

UHYROXFLRQiULRV�VRFLDLV�GLVSXWDYDP�R�GLVFLSOLQDPHQWR�GDV�VXEMHWLYLGDGHV�H�GRV�

FRUSRV��)UHXG�IRUQHFH�SURYDV�VREUH�D�QDWXUH]D�FRQVWUXtGD�H�VREUHGHWHUPLQDGD�

GRV�IHQ{PHQRV�H�URPSH�FRP�D�PRUDO�VH[XDO�FLYLOL]DGD�GD�EXUJXHVLD�GR�VpFXOR�

;,;�TXH�� GHYLGR�DR�DSHJR�jV� UHJUDV�PRUDLV� H� FRQYHQo}HV� UHOLJLRVDV�� QmR� VH�

PRVWUD�PXLWR�FRQWHQWH�FRP�DV�LGHLDV�SVLFDQDOtWLFDV�



7DLV�LGHLDV�FRQVLVWHP�QD�DUWLFXODomR�IUHXGLDQD�HQWUH�DPRU�H�VH[XDOLGDGH��

TXH�FRQILJXUDP�R�FHQWUR�GDV�UHYHODo}HV�WHyULFDV�GH�)UHXG��&RP�EDVH�QR�WH[WR�

GH� 7LDJR� 5DYDQHOOR� HP� FRDXWRULD� FRP� 0DULVD� GH� &RVWD� 0DUWLQH]�� ³6REUH� R�

FDPSR�DPRURVR��XP�HVWXGR�GR�DPRU�QD�WHRULD�IUHXGLDQD´��GH�������p�SRVVtYHO�

HQWHQGHU� D� WHRULD� IUHXGLDQD� FRPR� DTXHOD� TXH� GHIHQGH� D� VH[XDOLGDGH� WHQGR�

OXJDU� FHQWUDO� QD� YLYrQFLD� VXEMHWLYD� H� SHQVD� R� FDPSR� DPRURVR� HQTXDQWR�

IHQ{PHQR�TXH�HQJORED�RV�FRQFHLWRV�GD�VH[XDOLGDGH��� OLELGR��DIHWR�H�SXOVmR�±��

EHP�FRPR��VXDV�UHODo}HV�

3DUD� SHQVDU� R� DPRU� QD� WHRULD� IUHXGLDQD�� SRUpP�� p� SUHFLVR� UHOHPEUDU� D�

PDWUL]�FOtQLFD�GR�HVWXGR�GH�)UHXG�TXH�FRQIHUH�D�HOH�XPD�DPSOD�SRVVLELOLGDGH�

GH� OHLWXUD� VREUH� R� IHQ{PHQR� DPRURVR�� 3DUD� LVVR�� HP� VHXV� HVFULWRV� GH�

FRQWULEXLo}HV�j� SVLFRORJLD� GR�DPRU� ±� ³8P� WLSR� HVSHFLDO� GD� HVFROKD�GH�REMHWR�

IHLWD�SHORV�KRPHQV´��³6REUH�D�WHQGrQFLD�XQLYHUVDO�j�GHSUHFLDomR�QD�HVIHUD�GR�

DPRU´�H�³2�WDEX�GD�YLUJLQGDGH´�±�H�HP�WRGR�R�VHX�HVWXGR�VREUH�D�H[SHULrQFLD�

VXEMHWLYD� KXPDQD�� )UHXG� GLVFRUUH� VREUH� FRPR� D� H[SHULrQFLD� FOtQLFD�

SVLFDQDOtWLFD�HVWi�LPSOLFDGD�DR�DPRU��'H�IRUPD�DPSOD��HQWmR��R�DPRU�QD�WHRULD�

IUHXGLDQD� SRGH� VHU� SHQVDGR� D� SDUWLU� GH� GXDV� HVWUXWXUDo}HV�� D� UHSHWLomR� H� D�

SXOVmR��

3DUD�SHQVDU�D�UHSHWLomR�p�QHFHVViULR��VHJXQGR�-DFTXHV�$ODLQ�0LOOHU�HP�

VHX� WH[WR� GH� ����� �� ³2� DPRU� HQWUH� UHSHWLomR� H� LQYHQomR´� ��� UHYLVLWDU� R� eGLSR�

IUHXGLDQR�H�FRPSUHHQGHU�TXH�TXDQGR�VH�DPD��VH� UHSHWH��SRLV� WRGR�REMHWR�GH�

DPRU�p�DSHQDV�XP�VXEVWLWXWR�VLQWRPiWLFR�GH�XP�REMHWR�RULJLQDO� LQWHUGLWDGR��-i�

SHQVDQGR�R�DPRU�VRE�D�HVWUXWXUDomR�SXOVLRQDO��p�SUHFLVR�HQWHQGHU�D�QDWXUH]D�

GR�VXMHLWR�TXH�p�UHJLGR�LQFRQVFLHQWHPHQWH�SHOR�3ULQFtSLR�GR�3UD]HU�RQGH��FRP�

EDVH�HP�0DULD�&pOLD�GH�0HQH]HV��VH�HVWi�VHPSUH�HP�EXVFD�GH�XP�GHVHMR�TXH�

HP�VXD�HVVrQFLD�p�GHVHMR�GH�QDGD��'HVVD�IRUPD��VHJXQGR�D�WHRULD�IUHXGLDQD��

DPDU�p��HP�VL��D�UHSHWLGD�EXVFD�GR�WRGR�H��SRU�LVVR��H[S}H�R�GHVHMR�IDOWDQWH�

e� KHUGDQGR� HVVH� MRJR� FOtQLFR� GH� SXOVmR�UHSHWLomR� IUHXGLDQR�� TXH�

-DFTXHV� /DFDQ� DILUPD� HP� VHX� 6HPLQiULR� �� TXH� QmR� H[LVWHP� GLVWLQo}HV�

HVVHQFLDLV�HQWUH�D� WUDQVIHUrQFLD�H�R�DPRU��(OH�DILUPD�TXH�D� WUDQVIHUrQFLD��DR�

HVWDU� GLUHWDPHQWH� UHODFLRQDGD� DV� SXOV}HV� VH[XDLV� IL[DV� HP� UHSUHVHQWDo}HV�

LQIDQWLV�UHFDOFDGDV�TXH�FRQGX]HP�R�VXMHLWR�D�IDQWDVLDV�TXH�VH�GHVORFDP��WHP�R�

DPRU�FRPR� UHVXOWDGR�GHVVH�GHVORFDPHQWR��$OpP�GH� WDO�DILUPDomR��SDUD� WUDWDU�



GR� DPRU�� VHJXQGR� 1DGLi� )HUUHLUD�� $ODLQ� %DGLRX� H� 1LFRODV� 7UXRQJ�� /DFDQ�

WDPEpP�GLVFRUUH�VREUH�D�UHDOLGDGH�H�D�DSRQWD�FRPR�QDUFtVLFD�H�VH[XDO��

(VVDV� FDUDFWHUtVWLFDV� GD� UHDOLGDGH� FRP� EDVH� QRV� HVFULWRV� ODFDQLDQRV��

GL]HP�VREUH�FRPR�FDGD�VXMHLWR�HVWi�YROWDGR�SDUD�R�VHX�SUySULR�JR]R�H�FRPR�p�

DSHQDV� FRP� EDVH� QD� OLQJXDJHP� TXH� VH� SRGH� SHQVDU� H� IDODU� VREUH� R� VH[XDO��

'HVVD�IRUPD��VHJXQGR�%DGLRX�H�7UXRQJ��/DFDQ�DILUPD�TXH�R�YtQFXOR�DPRURVR�

HVWi�OLJDGR�DR�LPDJLQiULR��SRU�LVVR�

$�1mR�Ki��SRUWDQWR��UHODomR�VH[XDO��FRQFOXL�/DFDQ�������6H�QmR�H[LVWH�
UHODomR� VH[XDO� QD� VH[XDOLGDGH�� p� R� DPRU� TXH� YHP� VXSULU� D� IDOWD� GH�
UHODomR� VH[XDO�� /DFDQ�QmR�GL]�� GH�PDQHLUD�QHQKXPD��TXH�R�DPRU�p�
XP� GLVIDUFH� GD� UHODomR� VH[XDO��2� TXH� GL]� p� TXH� QmR� H[LVWH� UHODomR�
VH[XDO�H�TXH�R�DPRU�p�DTXLOR�TXH�VXUJH�QR�OXJDU�GHVVD�QmR�UHODomR�

'HVVD�IRUPD��/DFDQ�LQWURGX]�QD�UHODomR�DPRURVD�XP�RXWUR�HOHPHQWR��R�

QDGD�� 3DUD� SHQVDU� VREUH� LVVR�� WHP�VH� QRYDPHQWH� FRPR� EDVH� R� WH[WR� GH�

-DFTXHV�$ODLQ�0LOOHU�TXH�DQDOLVD�RV�HVFULWRV� ODFDQLDQRV�FRP�EDVH�QDTXLOR�TXH�

SHUPDQHFH�QRV�WULOKRV�IUHXGLDQRV�VREUH�R�DPRU��PDV�R�SURS}H�FRPR�LQYHQomR�

H�HODERUDomR�GH�VDEHU��6HJXQGR�0LOOHU��/DFDQ�DILUPD�TXH��QD� WUDQVIHUrQFLD��R�

TXH� R� VXMHLWR� WHP� SDUD� RIHUHFHU� p� XPD� IDOWD�� ³SRLV� p� FRP� HVVD� IDOWD� TXH� HOH�

DPD´� �/$&$1�� ������ S������� SRUWDQWR�� D� UHODomR� DPRURVD� R� REULJD� D�

UHFRQKHFHU�XP�LPSDVVH�

2� LPSDVVH� VXUJH� QD� PHGLGD� HP� TXH�� VHJXQGR� 0LOOHU�� /DFDQ� H[S}H� D�

OLQJXDJHP� FRPR� HVWUXWXUDQWH� GR� LQFRQVFLHQWH� H� FRQVHTXHQWHPHQWH� GD�

VH[XDOLGDGH� H� GR� IHQ{PHQR� DPRURVR�� HQWUHWDQWR�� HOH� WDPEpP� FRORFD� D�

OLQJXDJHP� FRPR� HVWUXWXUD� LQFRPSOHWD� FRPR� WDO�� 2X� VHMD�� D� OLQJXDJHP� FRPR�

VHQGR� DTXLOR� TXH� VLPEROL]D� R� IHQ{PHQR� DPRURVR� p�� SRU� VL� Vy�� IDOWDQWH� H��

SRUWDQWR�� ID]�VH� QHFHVViULR� D� LQYHQomR� SDUD� FREULU� R� YD]LR� GHVVD� IDOWD�� &RP�

LVVR��VHJXQGR�1DGLi�)HUUHLUD��/DFDQ�DSRQWD�R�IHQ{PHQR�GR�DPRU�VRE�D�IRUPD�

GH� LPSRVVtYHO� QD� PHGLGD� HP� TXH�� VRE� D� SUHPLVVD� GH� HQFDGHDPHQWR� GH�

VLJQLILFDQWHV��UHWRPD�D�LPSRUWkQFLD�GD�DQiOLVH�GD�OLQJXDJHP�QD�FOtQLFD��YLQFXOD�

R� FDPSR� DPRURVR� DR� HQWUHODoDPHQWR� GRV� UHJLVWURV� GR� 5HDO�� 6LPEyOLFR� H�

,PDJLQiULR� H� H[S}H� R� DPRU� HQTXDQWR� DTXLOR� TXH� UHYHOD� R� TXH� GHYHULD�� QD�

YHUGDGH��HVFRQGHU��R�5HDO�

3RUWDQWR��HQTXDQWR�)UHXG�GL]�VREUH�R�DPRU�FRPR�UHSHWLomR��PRVWUDQGR�

TXH� D� IRUPD�PDLV� SULPiULD� GR� DPRU� p� D� LGHQWLILFDomR� H� GLVFRUUHQGR� VREUH� D�

SURFXUD� LQILQLWD�QR�2XWUR�� /DFDQ� ID]�XPD� OHLWXUD�GR�DPRU�HQTXDQWR� IHQ{PHQR�



VLPEyOLFR��HVWUXWXUDQWH�H�TXH�HQYROYH� LQYHQo}HV��(OH�PRVWUD�HP�VHXV�HVFULWRV�

TXH�R�PRYLPHQWR�SULPiULR�GD� OLQJXDJHP�p�HQODoDU�R�RXWUR�HQGHUHoDQGR�XPD�

GHPDQGD� GH� UHFRQKHFLPHQWR� QD� UHODomR� D� GRLV�� SRUWDQWR�� p� SRVVtYHO� DILUPDU�

TXH��QR�PRPHQWR�HP�TXH�VRPRV�IRUMDGRV�HQTXDQWR�VXMHLWR��VRPRV�HQODoDGRV�

QXPD� GHPDQGD�� e� MXVWDPHQWH� D� SDUWLU� GHVVD� GHPDQGD�� HQWmR�� TXH� R� VXMHLWR�

LQYHQWD�XPD�UHGH�GH�VLJQLILFDo}HV�FRPSOH[D�H�VLQJXODU�SDUD�GDU�XP�QRPH�DR�

YD]LR�TXH�YHP�GR�2XWUR�VLJQLILFDQWH��RX�VHMD��R�DPRU�p�R�TXH�DSUHQGHPRV�D�

QRPHDU�FRPR�DPRU�

'LDQWH�GLVVR��D�TXHVWmR�GR�DPRU�VH�PRVWUD�SULPRUGLDO�QD�VXEMHWLYLGDGH�

KXPDQD�� Mi�TXH��VHJXQGR�/DFDQ��R�SURFHVVR�GH�KXPDQL]DomR�GR�VXMHLWR��TXH�

WHP�FRPR�HVWUXWXUDomR�SVtTXLFD�R�6LPEyOLFR��D�SDODYUD��D� OHL���R�,PDJLQiULR��R�

VHQWLGR� H� DV� LPDJHQV�� H� R� 5HDO� �R� LPSRVVtYHO��� SRVVXL� FRPR� IXQGDPHQWDO� R�

UHFRQKHFLPHQWR�GR�2XWUR�SDUD�VH�ID]HU��e�WDPEpP�VREUH�LVVR�TXH�VH�FHQWUD�D�

TXHVWmR�GR�DPRU��QD�SROLVVHPLD�HVWUXWXUDQWH�TXH�FRQIHUH�R�DPRU�D�SRVLomR�GH�

IHQ{PHQR�TXH�GHYH�VHU�SHQVDGR�HP�VXDV�UHODo}HV�H�SURGXo}HV�VLJQLILFDQWHV�

3RU� ILP�� p� HQWHQGHQGR� R� 6LPEyOLFR�� VHJXQGR� RV� HVFULWRV� ODFDQLDQRV��

HQTXDQWR� XP� VLVWHPD� GH� UHSUHVHQWDo}HV� EDVHDGRV� QD� OLQJXDJHP� TXH� RSHUD�

FRPR� OHL� H� TXH� WHP� FRPR� IXQomR� RUGHQDU� XP�PRGR� GH� IXQFLRQDPHQWR� SDUD�

RUJDQL]DU�UHODo}HV��TXH�VH�WRUQD�SRVVtYHO�FRPSUHHQGHU�H�DQDOLVDU�D�GLPHQVmR�

LQFRQVFLHQWH� GDV� SURGXo}HV� FLQHPDWRJUiILFDV�� 3RUWDQWR�� FRP� EDVH� QR� WH[WR�

³3VLFDQiOLVH� H� FLQHPD�� DSOLFDomR� GD� DQiOLVH� ItOPLFD� SDUD� D� DSUHQGL]DJHP� GR�

FRQFHLWR� GH� LQFRQVFLHQWH´� GH� (OL]DEHWK� 7HRGRUR� H� RXWURV� DXWRUHV�� GH� ������

XWLOL]DU� R� FLQHPD� FRPR� REMHWR� GH� HVWXGR� GD� SVLFDQiOLVH� LPSOLFD� FRQFHEr�OR�

WDPEpP�HVWUXWXUDGR�FRPR�XPD�OLQJXDJHP��'HVVD�IRUPD�

(P� XP� ILOPH�� R� VXMHLWR� IDODQWH� QmR� p� DXWRU�� QDUUDGRU� RX� XP�
SHUVRQDJHP��3RU�HVVH�PRWLYR��QmR�R� LQWHUSUHWDPRV��(P�XP� ILOPH��R�
VXMHLWR�IDODQWH�p�XP�OXJDU�IDOWDQWH��D�SDUWLU�GR�TXDO�R�HVSHFWDGRU�SRGH�
SURGX]LU�XP�GLVFXUVR�SUySULR�

&RP� LVVR�� XPD� UHSUHVHQWDomR� FLQHPDWRJUiILFD�� DWUDYpV� GD� DQiOLVH�

ItOPLFD� TXH� SHUPLWH� R� HVWXGR� H� D� FRQVHTXHQWH� FRQVWUXomR� GH� XP� SUySULR�

GLVFXUVR�HPEDVDGR�D�OX]�GD�SVLFDQiOLVH��SRGH�UHWUDWDU�R�IHQ{PHQR�GR�DPRU�QDV�

VXDV� PDLV� GLYHUVDV� SRVVLELOLGDGHV� H�� DVVLP�� UHYHODU� WDPEpP� RV� VHXV� PDLV�

GLYHUVRV�LPSDVVHV�



� 0$7(5,$/�(�0e72'26

2� SUHVHQWH� WUDEDOKR� EXVFD� FRPSUHHQGHU� R� IHQ{PHQR� GR� DPRU� H� GDV�

UHODo}HV� DPRURVDV� HP� VXD� WRWDOLGDGH�� SRUWDQWR�� WUDWD�VH� GH� XPD� SHVTXLVD�

H[SOLFDWLYD�TXH��DWUDYpV�GH�XPD�DQiOLVH� ItOPLFD�SVLFDQDOtWLFD�GD�VpULH� ³0RGHUQ�

/RYH´��REVHUYD�UHODo}HV��LQWHUSUHWD�H�FRPSUHHQGH�R�RXWUR��WHQGR�FRPR�EDVH�XP�

YDVWR�UHFXUVR�VLPEyOLFR��*,/��������S�����H��SDUD�LVVR��p�QHFHVViULR�LU�DOpP�GR�

FLQHPDWRJUiILFR��,VVR�VH�ID]�SRVVtYHO��FRP�D�SURSRVWD�PHWRGROyJLFD�GD�DQiOLVH�

ItOPLFD�� DWUDYpV� GH� XP� SURFHVVR� GH� UHFRUWH� GH� FHQDV� HP� TXH�� VHJXQGR�

:HLQPDQQ���������QHFHVVLWD�FRPSUHHQGHU�D�REUD�j�OX]�GH�VHX�DXWRU��UHDOL]DQGR�

OHLWXUDV� GR� WH[WR� ItOPLFR� H� GHWHFWDQGR� H� LQWHUSUHWDQGR� VXD� PHQVDJHP��

FRQVLGHUDQGR�DV�HVSHFLILFLGDGHV�OLQJXtVWLFDV�H�SVLFROyJLFDV�GR�TXH�IRL�DERUGDGR�

HP�GHWHUPLQDGR�UHFRUWH�

'HVVD�IRUPD��p�SRVVtYHO�ID]HU�DQDORJLDV�HQWUH�D�OLQJXDJHP�GR�FLQHPD�H�

RV�SURFHVVRV�SVtTXLFRV��FRPR�R�DPRU��H�SHUPDQHFHU�GHQWUR�GRV�GRPtQLRV�GD�

SVLFDQiOLVH� DSOLFDGD�� RSHUDQGR� FRPR� XP� VDEHU� WUDQVFHQGHQWH�� $� DQiOLVH�

ItOPLFD�� HQWmR�� VH� FRUUHODFLRQD� FRP� D� DQiOLVH� GR� GLVFXUVR�� QD� TXDO� R�

SHVTXLVDGRU�� TXH� SUHFLVD� DVVLVWLU� D� VpULH� SRU� GLYHUVDV� YH]HV� H� REVHUYDU�

DWHQWDPHQWH�RV�GHWDOKHV�QmR�SHUFHELGRV�DQWHULRUPHQWH��DUWLFXOD�RV�HOHPHQWRV�H�

DWULEXL� MXt]R� GH� YDORU�� 3RU� LVVR�� D� DQiOLVH� QmR� p� EDVHDGD� HP� SULPHLUDV�

LPSUHVV}HV �9$12<(��*2/,27�/e7e��������/(,7(�HW�DO���������

7DPEpP�� SDUD� PHOKRU� FRPSUHHQGHU� D� WHPiWLFD� HP� TXHVWmR�� RSWRX�VH�

SHOD�SHVTXLVD�TXDOLWDWLYD�j�OX]�GD�SVLFDQiOLVH�TXH��GH�DFRUGR�FRP�)OLFN���������

SHUPLWH�XPD�DQiOLVH�GHWDOKDGD�H�FRQWH[WXDOL]DGD�GRV�DVSHFWRV�TXH�FRQVWLWXHP�

D�SHUJXQWD�GH�SHVTXLVD�VHP� WHU�R� LQWXLWR�GH�JHQHUDOL]DU�RV�GDGRV�GR�HVWXGR��

&RP�LVVR��R�DUWLJR�DSUHVHQWD�HVVD�PHWRGRORJLD�GH�FDUiWHU�TXDOLWDWLYD�FRP�EDVH�

HP� WpFQLFDV� GH� REVHUYDomR� H� DQiOLVH� LQGLUHWD� GH� ILOPHV�� VpULHV� RX� TXDOTXHU�

H[SUHVVmR�YLVXDO��$�DQiOLVH� ItOPLFD�DSDUHFH�FRPR�XP�PpWRGR�GH�SHVTXLVD�QD�

PHGLGD�HP�TXH�GHVFUHYH�H�GHFRPS}H�D� VpULH� HP�EXVFD�GH� FRPSUHHQGHU�DV�

UHODo}HV� HQWUH� RV� HOHPHQWRV� GHFRPSRVWRV�� RX� VHMD�� LQWHUSUHWi�ORV� �9$12<(��

������

$� SULPHLUD� HWDSD� GD� FRQVWUXomR� GD� SHVTXLVD� FRQVLVWLX�� HQWmR�� HP�XPD�

FROHWD�GH�GDGRV�D�SDUWLU�GD�REVHUYDomR�UHSHWLGD�H�FRQVWDQWH�GD�VpULH�³0RGHUQ�

/RYH´�� 2V� GDGRV� FROHWDGRV� SHUPLWLUDP� H[SORUDU� WHPiWLFDV� TXH� UHYHODP� RV�

LPSDVVHV�GDV�UHODo}HV�GH�DPRU��FRPR�SRU�H[HPSOR��WUDLo}HV��D�QHFHVVLGDGH�RX�



HVFDVVH]�GR�DPRU��DV�ILJXUDV�SDUHQWDLV��R�WHPSR�FURQROyJLFR�H�VXDV�PXGDQoDV��

HQWUH� RXWUDV�� (P� XPD� VHJXQGD� HWDSD�� HVVHV� GDGRV� IRUDP� FRPSLODGRV��

FRQVROLGDGRV� H� DQDOLVDGRV� FRP�EDVH� QD� OLWHUDWXUD� FLHQWtILFD��3DUD� LVVR�� IRUDP�

VHOHFLRQDGRV� DUWLJRV� FLHQWtILFRV�� OLYURV� H� FDUWLOKDV� QRV� LGLRPDV� SRUWXJXrV� H�

LQJOrV��QDV�SODWDIRUPDV�6FLHOR��3RUWDO�&$3(6�H�*RRJOH�$FDGrPLFR��2SWRX�VH�

SRU�HVVDV�EDVHV�GH�GDGRV�SRUTXH� UHSUHVHQWDP�XPD�GDV�SULQFLSDLV� IRQWHV�GH�

SURGXo}HV� FLHQWtILFDV� QD� iUHD� GD�3VLFRORJLD� H� IRUDP� XWLOL]DGRV� RV� GHVFULWRUHV�

³3VLFDQiOLVH´��³$PRU´��³5HODo}HV�DPRURVDV´�H�³$QiOLVH�ItOPLFD´�QRV�WUrV�EDQFRV�

GH�GDGRV�HVFROKLGRV�SDUD�HVWH�HVWXGR�

&RQVLGHUDQGR�RV�HVFULWRV�GH�6LJPXQG�)UHXG��-DFTXHV�/DFDQ��-DFTXHV�

$ODLQ�0LOOHU�H�1DGLi�)HUUHLUD�IRUDP�XWLOL]DGRV�WH[WRV�FRPR�³2EVHUYDo}HV�VREUH�

R� DPRU� WUDQVIHUHQFLDO´� �������� ³&RQWULEXLo}HV� j� SVLFRORJLD� GR� DPRU� ,�� ,,� H� ,,,´�

������������� ³2� DPRU� HQWUH� D� UHSHWLomR� H� LQYHQomR´� ������� H� OLYURV� FRPR� ³$�

WHRULD� GR� DPRU� QD� SVLFDQiOLVH´� ������� H� ³6HPLQiULR� ��´� ������������ SDUD�

GHVWDFDU�FRQFHLWRV��FRPSOH[RV�H�HVWUXWXUDV��EHP�FRPR��H[SOLFLWDU�DV�YLYrQFLDV�

DPRURVDV� GH� DFRUGR� FRP� D� SVLFDQiOLVH�� 'HVVD� IRUPD�� D� EXVFD� ELEOLRJUiILFD�

GHVWD�SHVTXLVD�VHJXLX�R�FRQWH[WR�GRV�GHVFULWRV�SVLFDQDOtWLFRV�H�FRPR�FULWpULRV�

GH� LQFOXVmR� IRUDP� XWLOL]DGRV� WH[WRV� FDSD]HV� GH� WUDoDU� R� SURFHVVR� IRUPDGRU��

EHP� FRPR�� FDSDFLWDGRU� GR� DPRU� H� GR�PRYLPHQWR� GDV� UHODo}HV� DPRURVDV��2�

OHYDQWDPHQWR� ELEOLRJUiILFR� IRL� UHDOL]DGR� GXUDQWH� RV� PHVHV� GH� -DQHLUR� H�

)HYHUHLUR� GH� ����� H� LQFOXLX� FRQFHLWRV� DX[LOLDUHV� FRPR�� VXMHLWR�� SXOV}HV��

DSDUHOKR�SVtTXLFR��FRQVFLHQWH��REMHWR�� IRUPDo}HV�GR� LQFRQVFLHQWH�� IDOWD��DPRU��

UHODo}HV��VLJQLILFDQWH��UHDO��VLPEyOLFR��LPDJLQiULR�

&RQVLGHUDQGR� WDPEpP� R� PDWHULDO� FLQHPDWRJUiILFR� GD� VpULH� ³0RGHUQ�

/RYH´��SRGH�VH�FODVVLILFi�OD�QRV�JrQHURV�FRPpGLD�GUDPiWLFD�H�URPDQFH��$�VpULH�

IRL�FULDGD��GLULJLGD�H�HVFULWD�PDMRULWDULDPHQWH�SRU�-RKQ�&DUQH\��HP������H�FRQWD�

FRP�GLYHUVRV�RXWURV�QRPHV�HP�VXD�SURGXomR�� FRPR�(PP\�5RVVXP��6KDURQ�

+RUJDQ� H� 7RP� +DOO�� (OD� p� SURGX]LGD� SHOR� 6WRULHG� 0HGLD� *URXS�� 3LFURZ� H�

$PD]RQ� 6WXGLRV� H� UHSURGX]LGD� DWXDOPHQWH� SHOD� UHGH� GH� VWUHDPLQJ� $PD]RQ�

3ULPH�9LGHR��$WXDOPHQWH��VH�HQFRQWUD�HP�VXD�VHJXQGD� WHPSRUDGD�TXH�FRQWD�

FRP���HSLVyGLRV�GH�DWp����PLQXWRV�FDGD�XP�H�FRQWD�FRP�XP�HOHQFR�GH�SHVR�

HP�VXD�SURGXomR��FRP�QRPHV�FRPR��$QQH�+DWKDZD\��7LQD�)H\��'HY�3DWHO��.LW�

+DULQJWRQ�H�PXLWRV�RXWURV�DWRUHV�H�DWUL]HV�



1R� 5RWWHQ� 7RPDWRHV� �ZHEVLWH� DPHULFDQR� UHVSRQViYHO� SRU� FULWLFDU�

SURGXo}HV� WHOHYLVLYDV�H� FLQHPDWRJUiILFDV��� D� VpULH� WHP�XPD�SRQWXDomR�PpGLD�

GH���������H�Mi�JDQKRX�SUrPLRV�FRPR�R�(PP\�$ZDUGV�QD�FDWHJRULD�GH�³0HOKRU�

DWRU�FRQYLGDGR�HP�VpULH�GH�FRPpGLD´��FRQIHULGR�DR�DWRU�'HY�3DWHO��$�WUDPD�GD�

VpULH�p� LQVSLUDGD�SRU�XPD�VpULH�GH� UHODWRV�SHVVRDLV� UHDLV�SXEOLFDGRV�HP�XPD�

FROXQD� GR� IDPRVR� MRUQDO� ³7KH� 1HZ� <RUN� 7LPHV´�� &DGD� HSLVyGLR�� HQWmR�� p�

EDVHDGR�HP�DFRQWHFLPHQWRV�GH�XP�UHODWR�GD�FROXQD��R�TXH�FRQIHUH�j�VpULH�XPD�

VLQJXODULGDGH�GH�UHODWRV�HVSHFLDOPHQWH�LQWHUHVVDQWHV�

(P� FDGD� HSLVyGLR�� SRGHPRV� QRV� GHSDUDU� FRP� DV� PDLV� YDULDGDV�

H[SUHVV}HV� GDV� UHODo}HV� GH� DPRU�� EHP� FRPR�� RV� VHXV� LPSDVVHV� H�

LPSRVVLELOLGDGHV��$�SDUWLU�GLVVR��IRUDP�HVFROKLGRV���UHFRUWHV�GDV�PDLV�GLYHUVDV�

FHQDV� GR� FRPSLODGR� FLQHPDWRJUiILFR� TXH�� DFUHVFLGRV� DRV� PDWHULDLV�

SUHYLDPHQWH� FLWDGRV�� IRUDP� IXQGDPHQWDLV� SDUD� DQiOLVH� GDV� FRQGXWDV��

VXEMHWLYLGDGHV� H� UHODo}HV� FRQVWUXtGDV� GRV� PDLV� DPSORV� SHUVRQDJHQV� H� R�

GHVHQURODU�GH�VXDV�KLVWyULDV�GH�DIHWR�

� 5(68/7$'26

$� SDUWLU� GRV� UHFRUWHV� GDV� FHQDV� H� FRP� EDVH� QR� ULJRU� WHyULFR�

PHWRGROyJLFR� GD� WpFQLFD� GH� UHFRUWHV� GDV� LPDJHQV� SDUD� D� WUDQVFULomR� GD�

OLQJXDJHP� �:(,10$11�� ������� PRVWUD�VH� SRVVtYHO� FRQJHODU� DV� LPDJHQV��

WUDQVFUHYHU� D� OLQJXDJHP� H�� SRU� ILP�� GLDORJDU� R� UHWUDWDGR� FRP� RV� SURFHVVRV�

SVtTXLFRV��HP�HVSHFLDO��DV�UHODo}HV�GH�DPRU��$�SDUWLU�GLVVR�H�OHYDQGR�HP�FRQWD�

D�REVHUYDomR�DFHUFD�GRV�LPSDVVHV�GDV�UHODo}HV�DPRURVDV��IRUDP�GHVWDFDGDV�

��FHQDV�HP�TXH�p�SRVVtYHO�SHUFHEHU�R�FDUiWHU�LPDJLQiULR�GR�DPRU�URPkQWLFR�H�

D� GLVVROXomR� GDV� HVWUDWpJLDV� FRQVWUXtGDV� SDUD� ID]HU� DFRQWHFHU� HVVH� HQFRQWUR�

FRP�R�RXWUR�

/RJR�QR�SULPHLUR�HSLVyGLR�GD�VpULH� ³0RGHUQ�/RYH´��YDPRV�QRV�GHSDUDU�

FRP� D� EXVFD� LQFHVVDQWH� SRU� XP� RXWUR� DPRURVR� TXH�� LOXVRULDPHQWH�� QRV�

FRPSOHWD�H�QRV�OLYUD�GD�VROLGmR��2�HSLVyGLR�QRV�GHVFUHYH��QR�HQWDQWR��GLYHUVRV�

GHVHQFRQWURV� DPRURVRV� H� D� WUDQVIHUrQFLD� GH� DIHWR� SDUD� XP� ILOKR� �³0DV� YRFr�

QmR�HVWi�PDLV�VR]LQKD´�±�7�(�����PLQ��V���1XP�RXWUR�HSLVyGLR�GH�GHVWDTXH��

QRWD�VH� FRP� FODUH]D� RV� LQ~PHURV� LPSDVVHV� QDV� UHODo}HV� DPRURVDV� H� WRGR� R�

VRIULPHQWR� FDXVDGR� SRU� HOHV�� 1HVVH� FDVR�� DV� GHFHSo}HV� VmR� WDQWDV� TXH� R�



UHODWR� VREUH� R� DPRU� VH� HQFRQWUD� MXVWDPHQWH� QD� UHODomR� TXH� QmR� VH� ID]�

�³$SHQDV�SHQVDU�HP�YRFr�Mi�PH�DMXGRX�D�VXSHUDU�PXLWD�FRLVD�QD�YLGD��6y�SRU�

VDEHU�TXH�YRFr�H[LVWLD��VDEH"´���7�(�����PLQ��V���GLIHUHQWHPHQWH�GRV�UHODWRV�

FULDGRV�QR�PLWR�GR�DPRU�URPkQWLFR�

(P�XP�RXWUR�HSLVyGLR�GH�GHVWDTXH��HQFRQWUDPRV�DV�GHVFULo}HV�GH�FRPR�

DV� PXGDQoDV� GR� WHPSR� FURQROyJLFR� WDPEpP� SRGHP� UHYHODU� R� LPSDVVH� GDV�

UHODo}HV��2�HSLVyGLR�H[S}H�FRPR�DV�PXGDQoDV�IUHQWH�DR�WHPSR��EHP�FRPR��DV�

GLYHUVDV� SRVLo}HV� GR� VXMHLWR� IUHQWH� DR� GHVHMR� SRGHP� UHYHODU� D� IUDJLOLGDGH� GR�

HQFRQWUR� DPRURVR� H� WUDQVIRUPDU� WRGD� FRQILJXUDomR� GH� XP� UHODFLRQDPHQWR�

�³$FKR�TXH�YRFr�VHPSUH�PH�DIDVWRX�GD�VXD�YLGD´�±�7�(�����PLQ��V��� -i�HP�

RXWURV� GRLV� HSLVyGLRV�� p� SRVVtYHO� ID]HU� XPD� DQiOLVH� GDV� UHODo}HV� DPRURVDV�

GHQWUR�GH�XPD�HVWUXWXUD�FOtQLFD�QHXUyWLFD��D�KLVWHULD��1R����HSLVyGLR�GD�SULPHLUD�

WHPSRUDGD� GD� VpULH�� SRGHPRV� REVHUYDU� D� H[SUHVVmR� WtSLFD� GR� DPRU� KLVWpULFR�

TXH� VH� HQFRQWUD� GHQWUR� GH� XPD� GLDOpWLFD� GH� UHFRQKHFLPHQWR�� QXPD� EXVFD�

LQILQLWD� QR� RXWUR� �³3RU� TXH� HVVD� QHFHVVLGDGH� GH� ID]HU� HVWUDQKRV� VH�

DSDL[RQDUHP�SRU�PLP"´�±�7�(�����PLQ��V��

-i�QR����HSLVyGLR�GHVVD�PHVPD�WHPSRUDGD��p�SRVVtYHO�DQDOLVDU�XP�RXWUR�

PRGR�GR�DPRU�QD�KLVWHULD�� RQGH�D� ILJXUD�SDWHUQD�p�SHoD� IXQGDPHQWDO��1HVVH�

HSLVyGLR��D�TXHEUD�GR�DPRU�URPkQWLFR�DFRQWHFH�QD�PHGLGD�HP�TXH�R�DPRU�VH�

WUDWD�GR�GHVHMR�DR�SDL�H�H[S}H�R�TXDQWR�D�IDOWD�GHVVH�DIHWR�LPSOLFD�QR�PRGR�GH�

DPDU� GD� SHUVRQDJHP� �³1mR� VHL� FRPR� p� WHU� XP� KRPHP� DSHQDV� FXLGDQGR� GH�

YRFr´� ±� 7�(��� ��PLQ��V��� 3RU� ILP�� R� ~OWLPR� HSLVyGLR� GH� GHVWDTXH� H[S}H� R�

LPSDVVH� GR� DPRU� URPkQWLFR� QR� WRFDQWH� jV� WUDLo}HV� �³¬V� YH]HV�� ID]HPRV�

DFXVDo}HV� TXH�TXHUHPRV�TXH�D� SHVVRD�QHJXH��(� Dt�� HOD� QmR�QHJD´� ±�7�(���

��PLQ��V��� 1HVVH� UHFRUWH�� D� TXHEUD� GR� DPRU� URPkQWLFR�� DOpP� GH� WRFDU� QD�

WHPiWLFD� GD� WUDLomR�� WDPEpP� LOXVWUD� XP� SDUDGR[R�� TXDQGR� DPERV� RV�

SHUVRQDJHQV� HQFRQWUDP� D� VROXomR� GR� VRIULPHQWR� FDXVDGR� SHOR� DPRU�� QR�

SUySULR�DPRU�

4XDGUR����4XHEUD�GR�0LWR�GR�$PRU�5RPkQWLFR�QD�VpULH�³0RGHUQ�/RYH´�

7(0325$'$ (3,6Ï',2 7(0È7,&$

4XHEUD�GR�

³$PRU�

URPkQWLFR´

� ��±�³4XDQGR�R� $�EXVFD�SHOD� &RPSOHWXGH�TXH�



SRUWHLUR�p�VHX�

PHOKRU�KRPHP´

FRPSOHWXGH QmR�YHP�GH�XP�

SDUFHLUR�

DPRURVR��PDV�

VLP�GH�XPD�

WUDQVIHUrQFLD�

SDUD�R�ILOKR

� ��±�³4XDQGR�R�

FXSLGR�p�XPD�

MRUQDOLVWD�FXULRVD´���

PXLWR�ERP�SDUD�

JHQHUDOL]DU�DV�

IDOKDV

2�DPRU�TXH�Gi�

FHUWR��PDV�QmR�

SHUPDQHFH

2�HQFRQWUR�TXH�

DFRQWHFH�FRP�

RXWUDV�

ILQDOLGDGHV�DOpP�

GD�SHUPDQrQFLD

�

��±�³5HQRYDQGR�

SDUD�PDQWHU�R�MRJR�

YLYR´

$V�PXGDQoDV�

IUHQWH�DR�WHPSR

$V�GLYHUVDV�

SRVLo}HV�GR�

VXMHLWR�IUHQWH�DR�

GHVHMR�TXH�

DOWHUDP�D�

FRQILJXUDomR�GR�

UHODFLRQDPHQWR

�
��±�³1R�KRVSLWDO��

XP�LQWHUO~GLR�GH�

FODUH]D´

2�QDUFLVLVPR

4XDQGR�DPDU�p��

DQWHV�GH�WXGR��

TXHUHU�VHU�

DPDGR

� ��±�³(QWmR�HOH�

SDUHFLD�XP�SDL�H�

HUD�Vy�XP�MDQWDU��

QmR�p"´

$�ILJXUD�SDWHUQD�QR�

DPRU

2�GHVHMR�DR�SDL�

H�VXD�LPSOLFDomR�

QDV�UHODo}HV�

DPRURVDV

� ��±�³1D�VDOD�GH�

HVSHUD�GH�

F{QMXJHV�

VHSDUDGRV´

7UDLo}HV

$�GLILFXOGDGH�GH�

DFHLWDU�D�IDOKD�

GH�XP�DPRU

)RQWH��HODERUDomR�SUySULD�



6H�WUDWDQGR�GH�XPD�SHVTXLVD�TXDOLWDWLYD�H�H[SOLFDWLYD��D�GLVFXVVmR�VH�Gi�

DWUDYpV� GH� UHFRUWHV� FLQHPDWRJUiILFRV� H� WUD]� D� SHUVSHFWLYD� GD� DQiOLVH� ItOPLFD��

TXH�SHUPLWH�XPD�HVFULWD�GLQkPLFD�GH�XP�HVWXGR�SVLFDQDOtWLFR�VREUH�R�FDPSR�

DPRURVR�TXH�EXVFD�H[SRU�R�GLiORJR�FRPXP�HQWUH�RV�HSLVyGLRV�H[SRVWRV�QRV�

UHVXOWDGRV�

� ',6&8662

1R�GHFRUUHU�GRV�HSLVyGLRV�GD�VpULH� ³0RGHUQ�/RYH´��YDPRV�QRV�GHSDUDU�

FRP�LQ~PHUDV�PDQLIHVWDo}HV�GR�IHQ{PHQR�DPRURVR�H�FRP�HODV��FRPR�H[LELGR�

QR� TXDGUR� ³4XHEUD� GR� 0LWR� GR� $PRU� 5RPkQWLFR� QD� VpULH� µ0RGHUQ� /RYH¶´��

SRGHPRV� SHUFHEHU� RV� PDLV� YDULDGRV� LPSDVVHV�� DGYHUVLGDGHV� H� DWp� PHVPR�

LPSRVVLELOLGDGHV� GR� HQFRQWUR� DPRURVR�� e� SRVVtYHO� SHUFHEHU� VLWXDo}HV� QDV�

TXDLV�R�VXMHLWR�EXVFD�LQFHVVDQWHPHQWH�SHOD�FRPSOHWXGH��PXGD�FRQVWDQWHPHQWH�

GH�SRVLomR�IUHQWH�DR�GHVHMR��FODPD�SHOR�UHFRQKHFLPHQWR�GR�RXWUR��VH�FRQIXQGH�

FRP� UHODomR� DR� VHX� REMHWR� GH� DPRU� RX� DWp� PHVPR� EXVFD� QR� GLWR� ³HQFRQWUR�

DPRURVR´�D�VROXomR�SDUD�XP�VRIULPHQWR�FDXVDGR�SHOR�SUySULR�DPRU��(QWUHWDQWR��

DSHVDU� GH� VXD� DPSOD� UHSUHVHQWDomR� FLQHPDWRJUiILFD�� WRGRV� RV� HSLVyGLRV�

UHYHODP�R�PHVPR�SRQWR��R�GHVHQFRQWUR�

e�SRVVtYHO�SHUFHEHU�TXH� WRGRV�RV�SHUVRQDJHQV�� FRPR� WRGR�H�TXDOTXHU�

VXMHLWR�� HVWmR� jV� YROWDV� GD� HWHUQD� UHDOL]DomR�GH� VHXV� GHVHMRV�� GHVHMRV� HVVHV�

TXH� EXVFDP� D� FRPSOHWXGH�� 3RUpP�� SRVWXODQGR� D� IDPRVD� IUDVH� ³D� UHODomR�

VH[XDO�QmR�H[LVWH´��/DFDQ�DILUPD�TXH�D�SUHPLVVD�GD�FRPSOHWXGH�p�DSHQDV�XPD�

VXVWHQWDomR�GD�IDQWDVLD�DPRURVD�GH�FRPSOHWXGH��3DUD�H[SOLFDU��HOH�GLVFRUUH�HP�

VHXV�HVFULWRV�VREUH�R�PRYLPHQWR�QDUFtVLFR�GH�UHFRQKHFLPHQWR�GDV�FULDQoDV�GH�

��D���DQRV�TXH��DR�VH�FRORFDUHP�FRPR�XP�REMHWR�TXH�FRPSOHPHQWDULD�D�IDOWD�

GD�PmH�� VH�GHSDUDP�FRP�XPD�GHPDQGD� LQHVJRWiYHO�� Mi�TXH�VHXV�SDLV�HVWmR�

FRQVWDQWHPHQWH� GHPDQGDQGR� RXWUDV� FRLVDV�� (VVH� SURFHVVR�� TXH� p� D� IRUoD�
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