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2 � SULP HLUR� HQFRQWUR� RFRUUHX
SHOD� SODWDIRUP D� * RRJOH� P HHW�
FRP � RV� LQWHJUDQWHV� GH� WU” V
JUXSRV� HVFRWHLURV� GR� UDP R
ORELQKR��FULDQ‘ DV�GH�� �D�� � �DQRV
GH� LGDGH��� $S• V� D� H[ SRVL‘ • R
GDV� FDUDFWHU—VWLFDV� GR� HFRV�
VLVWHP D� P DQJXH] DO�� IRUDP
UHDOL] DGDV�TXDWUR�DWLYLGDGHV�

$� SULP HLUD� DWLYLGDGH� IRL� D
HODERUD‘ • R� GH� XP � GHVHQKR
VREUH� R� P DQJXH] DO� LGHDO� GH
FDGD� SDUWLFLSDQWH�� $S• V� D
ILQDOL] D‘ • R�� FDGD� FULDQ‘ D
H[ SžV� VHX� GHVHQKR� H� H[ SOLFRX
DRV�GHP DLV�RV�HOHP HQWRV�
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H� VLWXD‘ ŸHV� XWLOL] DGDV� QD
FULD‘ • R�� $ � SRVWHULRUL�� HVFR�
OKHP RV� XP � DQLP DO� GD� IDXQD� GR
P DQJXH] DO� �FDUDQJXHMR� X‘ ‹ � �
RQGH� IRUDP � GHVFULWDV� VHLV� SLVWDV
VREUH� R� P HVP R� H�� DS• V� R
W“ UP LQR� GDV� SLVWDV�� FDGD� XP D
GDV� FULDQ‘ DV�� TXH� HVFXWRX
DWHQWDP HQWH�� H[ LELX� VXD� RSLQL• R
VREUH� TXDO� DQLP DO� VHULD�� HQW• R
GHVHQKDUDP � R� DQLP DO� TXH� HOHV
DFUHGLWDYDP � VHU� D� SDUWLU� GDV
GHVFUL‘ ŸHV�

' HFRUULGR� R� WHP SR� DV
FULDQ‘ DV�LQGLFDYDP �D�UHVSRVWD
H� VHSDUDYDP � DV� JRWDV� TXH
LQGLFDYDP � IHOLFLGDGH� GDV� TXH
LQGLFDYDP � WULVWH] D�� 1R� ILQDO
KRXYH�XP �GHEDWH�VREUH�R�TXH
SRGHULD� VHU� IHLWR� SDUD� TXH� D
JRWD� WULVWH� VH� WRUQDVVH� IHOL] �
GH� IRUP D� Š� LQVWLJDU� XP
SHQVDP HQWR� FU—WLFR� H
VXVWHQW‹ YHO� Š� UHVSHLWR� GHVVH
UHFXUVR� W• R� SUHFLRVR� TXH� “ � D
‹ JXD�� $ � ¤OWLP D� DWLYLGDGH� IRL
SDUD� TXH� SDUWLFLSDQWHV
IL] HVVHP �XP D�UHIOH[ • R�VREUH�D
UHOD‘ • R� GH� FDGD� XP � FRP � R
P HLR� DP ELHQWH� QR� P RP HQWR
DWXDO�H�RV�VHXV�GHVHMRV�SDUD�R
IXWXUR� FRP � R� P HVP R�� ' H
DFRUGR� FRP � DV� UHVSRVWDV� GRV
SDUWLFLSDQWHV�
�
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( P � VHJXLGD�� WLYHP RV� D� HVFULWD
HP � WLUDV� GH� SDSHO� FRP
SDODYUDV�UHODFLRQDGDV�Š�‹ JXD�
FRP R� OL[ R�� WRUQHLUD�� HVJRWR�
EDQKR�� FR] LQKDU� H� SROXL‘ • R�
$V� WLUDV� IRUDP � FRORFDGDV� HP
XP D� FDL[ LQKD�� ) RL� H[ LELGR
SDUD� RV� SDUWLFLSDQWHV� GXDV
JRWDV� GH� ‹ JXD� RQGH� XP D
HVWDYD� IHOL] � H� D� RXWUD� WULVWH�
( P � VHTX” QFLD� IRL� UHDOL] DGR� R
VRUWHLR� GDV� SDODYUDV� H� IHLWD� D
VHJXLQWH� SHUJXQWD� SDUD� FDGD
XP �GRV�SDUWLFLSDQWHV��



DSHVDU� GH� FRQWULEX—UHP � SRXFR
SDUD� VXD� FRQVHUYD‘ • R� QD
FRQFHS‘ • R� GH� FDGD� XP �� 2 V
GHVHMRV� SDUD� R� IXWXUR� IRUDP
LQ¤P HURV�� GHVGH� FRQVFLHQWL�
] D‘ • R� DW“ � SUHVHUYD‘ • R�� P DV
DOJXQV� GHVHMDUDP � TXH� R� VHU
KXP DQR� VH� FRQHFWDVVH� P DLV
FRP � R� P HLR� DP ELHQWH� RX� VH
FRORFDVVHP � QR� OXJDU� GR� P HVP R�
SRLV� GHVVD� IRUP D� VHULD� SRVV—YHO
VHQWLU� FRP R� “ � VHU� H[ SORUDGR� H
GHYDVWDGR�

�3RU� ILP ��WDQWR�RV�DOXQRV�TXDQWR
DV� SHVVRDV� TXH� HOHV� LP SDFWDP
DFDEDP � FROKHQGR� RV� IUXWRV
GHVVH� HQVLQDP HQWR� H� SDVVDP � D
WHU� D‘ ŸHV� P DLV� UHVSRQV‹ YHLV� HP
UHOD‘ • R�Š�QDWXUH] D�
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�$ �JUDQGH�IHUUDP HQWD�GH�XP D�ERD
HGXFD‘ • R� DP ELHQWDO� “ � D
SURP R‘ • R� GRV� FRQFHLWRV� GH
VXVWHQWDELOLGDGH�� VHX
GHVHP SHQKR� “ � FUXFLDO� QD
HILFL” QFLD� GHVVH� DSUHQGL] DGR�
$VVLP �� SDUD� TXH� VH� WRUQH� XP
K‹ ELWR� “ � QHFHVV‹ ULR� P ROGDU� D
FRQVFL” QFLD� GRV� DOXQRV� D� ILP � GH
FRP SUHHQGHU� TXH� FHUWDV� DWLWXGHV
SRGHU• R� WHU� FRQVHTX” QFLDV
QHJDWLYDV� SDUD� R� P HLR� DP ELHQWH�
' HVVD� IRUP D�� RV� HVWXGDQWHV
SDVVDP � D� WHU� HP � YLVWD� RV� UHIOH[ RV
GH� VXDV� DWLWXGHV� QR� HFRVVLVWHP D�
H� P DLV�� DGRWDP � D� SRVWXUD� GH
FRQVFLHQWL] DU� DV� SHVVRDV� TXH
YLYHP �DR�VHX�UHGRU��
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' LYXOJDU� H� LQVWUXLU� GLIHUHQWHV
JUXSRV� VREUH� D� LP SRUWŒQFLD� GR
FRQKHFLP HQWR� DP ELHQWDO� D� ILP � GH
TXH�HVVDV�SHVVRDV�SRVVDP �DGHULU�D��
K‹ ELWRV� TXH� Y• R� GHVGH� D
FRQVFLHQWL] D‘ • R� DW“ � SUHVHUYD‘ • R
GR�P HLR�
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�&�( �w�%�*�" ��&RP R�VXUJLX�HVVD�LGHLD�GH
HVWXGDU� H� FXLGDU� GRV� P DQJXH] DLV
HP �XP �SHU—RGR�HP �TXH�Q• R�HUD�W• R
FRP XP � VH� IDODU� VREUH� D� LP SRU�
WŒQFLD�GH�P DQJXH] DLV"

' " #*" / " �� � 1HVVH� P RP HQWR
) DELDQD� ID] � XP � UHFRUWH� WHP SRUDO
VREUH� D� SULP HLUD� SHUFHS‘ • R� GH
LP SDFWR�VREUH��HFRVVLVWHP D��

� ���� � +i � � � � DQRV�� R� FDVDO� � � ���
GHFLGLX� P RQWDU� XP � EDU� SUD
P RWRFLFOLVWDV� QD� 6DELDJXDED�� P DV
SHUFHEHUDP � TXH� HVVD� DWLYLGDGH
HVWDYD� FRQWULEXLQGR� SDUD
GHJUDGDomR� GR� DP ELHQWH�� ,VVR
P RWLYRX� R� FDVDO� D� IHFKDU� R� EDU�
HP ERUD� LVVR� DFDUUHWDVVH� QD� VXD
DXVr QFLD�GH�UHQGD��HP �XP D�IDP tOLD
FRP �WUr V�ILOKRV�SHTXHQRV��

2 � WHP SR� IRL� SDVVDQGR� H� XP D
SURIHVVRUD� SHGLX� XP D� LQIRUP DomR
VREUH� D� ˜P DWD™� GD� UHGRQGH] D�� 1D
pSRFD� HOD� QmR� VDELD� TXH� VH
WUDWDYD� GH� P DQJXH] DO�� ( OH�� FRP R
KDYLD� P RUDGR� HP � UHFLIH� H
FRQKHFLD�R�P DQJXH] DO�GH�Oi �� IDORX
VREUH� VHXV� FRQKHFLP HQWRV� SDUD� D
SURIHVVRUD�H�RV�VHXV�DOXQRV�� ( QWmR
HOH�SHUFHEHX�TXH�VH�UHDOL] RX�QHVVH
SURFHVVR� GH� HGXFDomR� DP ELHQWDO�
$� SDUWLU� GHVVD� H[ SHULr QFLD�� � YLYH
GLVVR��

( QWUHYLVWD�FRP �) DELDQD�%DUURV��9LFH� 3UHVLGHQWH�H�FRRUGHQDGRUD�GH�
SURMHWRV�H�P —GLDV�VRFLDLV

' " #*" / " �� 2 � 5XVW\ � H� D� SURIHVVRUD
6LQHLGH� VmR� RV� IXQGDGRUHV� H
JHVWRUHV�� 1R� FDVR�� R� 5XVW\ � WHP
WRGDV� DV� IXQo} HV�� +i � � � � DQRV� R
FDVDO� FRRUGHQD� DV� WULOKDV� H� WUDED�
OKRV� GH� FDP SR�� ( X� ILFR� QD� SDUWH
GH� FRRUGHQDomR� GH� SURMHWRV� H
DGP LQLVWUDWLYD�

�&�( �w�%�*�" �� 4 XDLV� SULQFLSDLV� LP SDFWRV
TXH� RV� P DQJXHV� VRIUHP � HP
) RUWDOH] D�H�QR�P XQGR"
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� ���� �2 �5LR�&RF• �“ �D�ERFD�GH�%DUUD�
SDVVDQGR�SRU�$UDWDQKD�DW“ �FKHJDU
HP � ) RUWDOH] D�� 1HVVD� UHJL• R�� R� ULR
TXDVH� Q• R� “ � P DLV� ULR�� SDVVD� D� VHU
TXDVH�WRWDOP HQWH�XP �HVJRWR�
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' " #*" / " � � $QWHV� GH� WXGR�� FRP � D
HGXFDomR�DP ELHQWDO��2 �SODQWLR�H�D
OLP SH] D� DMXGDP �� P DV� R� YHUGDGHLUR
LP SDFWR� YHP � FRP � D� HGXFDomR
DP ELHQWDO�� $R� ORQJR� GH� QRVVDV
DWLYLGDGHV�� P DLV� GH� � � � P LO� DOXQRV
Mi � SODQWRX� XP D� VHP HQWH�� 0 XLWRV� Mi
VH� HVTXHFHUDP �� P DV� Mi � DFRQWHFHX
GH�DOXQRV�TXH�SODQWDUDP �H�UHWRU�

DVVRUHDP HQWR� UHVXOWDQWH� GD
HVSHFXODomR� LP RELOLi ULD� H� SRU
SDUWH� GH� VKRSSLQJV� GH� ) RUWDOH] D
TXH� IRUDP �FRQVWUXtGRV�HP �FLP D�GR
P DQJXH�� 1D� 6DELDJXDED� SRGHP RV
YHU�FDVDV�FRQVWUXtGDV�HP �FLP D�GDV
GXQDV�� 6HP SUH� HVFXWHL� IDODU� TXH� R
ULR�P XGRX�GH�FXUVR��

�&�( �w�%�*�" ��� 4 XDLV� SURMHWRV� V• R
GHVHQYROYLGRV�SHOR�( FRP XVHX"

QDUDP � FRP R� SURIHVVRUHV� WUD] HQGR
QRYRV� DOXQRV�� 1mR� DFUHGLWR� TXH� D
FROHWD� VHP � VHQVLELOL] DomR� VHMD
HILFD] �� ( X� DFUHGLWR� TXH� YRFr � Vy
DP D� R� TXH� YRFr � FRQKHFH� H� YRFr
Vy� SURWHJH� R� TXH� YRFr � DP D�� 6H
QmR� IRU� DVVLP �� QmR� DGLDQWD�� $
JHQWH� QmR� GHVLVWH� QXQFD�� 6HMD
SHOR� DP RU� RX� SHOD� GRU� D� JHQWH
FRQWLQXD�QD�OXWD�� ( �WHP �P XLWR�P DLV
JHQWH�� +RMH� HP � GLD�� D� JHQWH� VH
MXQWRX� FRP � XP D� UHGH� QDFLRQDO� GH
SURWHomR� GRV� P DQJXH] DLV�� P XLWD
JHQWH� DMXGDQGR�� 1HVVH� DWXDO
JRYHUQR� FRP � R� GHVP RQWH� GR
WHUFHLUR� VHWRU�� WDP EpP � p� R� WHP SR
GH�HQ[ HUJDU�P DLV�RV�LP SDFWRV�

�&�( �w�%�*�" ����4 XDO� R� SULQFLSDO� REMHWLYR
GR�( FRP XVHX"

' " #*" / " � � ' HL[ DU� R� P DQJXH] DO� H
XP � IXWXUR� SUyVSHUR� SDUD� DV
SUy[ LP DV�JHUDo} HV�
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�&�( �w�%�*�" �� 4 XDLV� DOWHUQDWLYDV� YL‹ YHLV
SDUD�IUHDU�HVVHV�LP SDFWRV"

( � DSHVDU� GH� WRGR� LP SDFWR
DQWU• SLFR�� D� UHJL• R� GD� IR] � “
DSURSULDGD� DR� EDQKR�� ( � SRU� TXH
VHULD" � 3RUTXH� R� P DQJXH] DO� ID] � D
FRQWHQ‘ • R� GH� UHV—GXR� TX—P LFR�� GH
OL[ R�� HOH� ID] � D� WUDQVL‘ • R� WHUUD� H
P DU�� FRQWHQGR� R� OL[ R�� $O“ P � GHVVHV
LP SDFWRV��H[ LVWHP �SURFHVVRV�GH�

' H� � � � � � SUD� Fi �� Mi � UHFHEHP RV
P XLWRV� DOXQRV� H� RV� FRQYLGDP RV� D
FXOWLYDU� XP D� P XGLQKD� GH� P DQJXH
YHUP HOKR�� 1HVVD� VHTXr QFLD
SHUFHEHP RV� TXH� Mi � WtQKDP RV
SODQWDGR�� �KHFWDUHV�UHFXSHUDGRV�



' " #*" / " �� 3RGLD� VHU� DOJXP DV
FRLVDV�� TXHUHP RV� VHU� SDWULP { QLR
GR� HVWDGR�� WDP EpP � HVWDP RV� P XLWR
FRQWHQWHV�� P DV� P XLWR� FDXWHORVRV�
FRP � R� UHWRUQR� GDV� DWLYLGDGHV
SUHVHQFLDLV�� � ���� � 3RVWHULRUP HQWH�� D
JHQWH� TXHU� FRP HoDU� XP � FXUVR� RQ�
OLQH� VREUH� P DQJXH] DO�� $ � SULP HLUD
WXUP D� VHULD� SDUD� SURIHVVRUHV� GD
UHGH� S~EOLFD�� � 4 XHUHP RV� UHSDVVDU
HVVHV� FRQWH~GRV� SDUD� SURIHVVRUHV�
SDUD� TXH� HOHV� HQVLQHP � DRV� DOXQRV�
-i � H[ LVWHP � SODQRV� GH� JDP HILFDU� D
QRVVD�WULOKD��XKX�� ��
7DP EpP � TXHUHP RV� HVWLFDU� FDGD
YH] �P DLV�D�UHGH�GH�P DQJXH] DLV�
� ���� � 9DL� GDU� WUDEDOKR�� VLP �� P DV
YDP RV�VRQKDQGR�

�' �" �#�*�" �/ �" �� 1RVVR� IRFR� SULQFLSDO� V• R� DV
DXODV�GH�FDP SR��FRQGX] LP RV�RV�DOXQRV
SRU� XP D� WULOKD� DR� DFHUYR�� / HYDP RV� DV
WXUP DV� SDUD� H[ SOLFDU� DV� HVS“ FLHV� GR
DFHUYR�� FDGD� WLSR� GH� P DQJXH�� 1D
HVWD‘ • R� � �� FDGD� DOXQR� “ � FRQYLGDGR� D
SHJDU� XP D� VHP HQWH�� SURS‹ JXOR�� H� QD
HVWD‘ • R� � � FDGD� XP � “ � FRQYLGDGR� D
SODQWDU�� * RVWDP RV� P XLWR� GH� P HGLDU
LVVR�� HQWUHWDQWR� SUHFLVDP RV� VXVSHQGHU
HVVDV� DWLYLGDGHV�� SRU� FRQWD� GD
SDQGHP LD� GH� &RYLG� �� �� 7DP E“ P
GHVHQYROYHP RV� R� P XVHX� LWLQHUDQWH�
RQGH�D�JHQWH�OHYD�XP D�SDUWH�GR�QRVVR
DFHUYR� DW“ � DV� SHVVRDV�� ( VVH� P XVHX
LWLQHUDQWH� � M‹ � IRL� SUD� SUD‘ DV�� SDUTXHV�
HVFRODV�� VKRSSLQJV�� ( � DJRUD� HVWDP RV
FRP �XP �FDUULQKR�EHP �µEXQLWLQKR¶��WRGR
DUUXP DGLQKR� �ULVRV� ���� 7UDEDOKDP RV
WDP E“ P � FRP � R� UHIORUHVWDP HQWR� HP
GXDV� YHUWHQWHV�� XP D� FRP � DOXQRV� H
RXWUD� FRP � HP SUHVDV� SDUFHLUDV� QD
FRP SHQVD‘ • R�DP ELHQWDO��$QR�SDVVDGR�
SODQWDP RV� �� � � � P XGDV�� VHP HQWHV� H
SURS‹ JXORV�� 5HDOL] DP RV� VHP SUH
SDOHVWUDV� HP � HP SUHVDV�� &ULDP RV� XP
SHUVRQDJHP � GH� P RWRFLFOLVWD� DP ELHQWDO
SDUD� FRQWULEXLU� SDUD� R� SURFHVVR� GH
FRQVFLHQWL] D‘ • R�� 7DP E“ P � IRP RV
FRQYLGDGRV� SDUD� GHVHQYROYHU
FDQRDJHP � DP ELHQWDO�� TXH� SRVVLELOLWD� D
FROHWD�GH�UHV—GXRV�IOXWXDQWHV��
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�&�( �w�%�*�" �� $WXDOP HQWH�� FRP R� R
( FRP XVHX�DWXD"
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�+�6�-�*�" �/ �" �� 4 XDLV� V• R� RV� VRQKRV� GR
( FRP XVHX� GR� 0 DQJXH� SUD
) RUWDOH] D"
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3DUD� TXHP � QXQFD� SHQVRX� QD
XWLOLGDGH� GH� UHVtGXRV� GD
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