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2V GHPDLV DXWRUHV HVWXGDGRV QHVWH VHJXQGR FDStWXOR DSUHVHQWDP�VH FRPR

GLVFXUVRV YLVLYHOPHQWH GLIHUHQFLiYHLV HQWUH VL GHQWUR GR GHEDWH HP TXHVWmR� SRUpP

GHL[DQGR HQWUHYHU� QR FDVR GH 2VZDOG 0DWKLDV 8QJHUV H GH 5RE .ULHU� XP GpELWR

D WHRUL]DomR LQLFLDO GH 5RVVL H DR GHEDWH QHR�UDFLRQDOLVWD� H XPD YLQFXODomR PDLRU

DR SHUILO GD ,%$� 2 FDVR GH 8QJHUV SRGH LQFOXVLYH VHU FRQVLGHUDGR FRPR XP

FRQWUDSRQWR HQWUH DV IRUPXODo}HV GH 5RVVL H 5RZH� QD PHGLGD TXH WHQWD XWLOL]DU�VH

GR PHFDQLVPR WLSROyJLFR SDUD DOFDQoDU XPD VROXomR FRPSRVLWLYD GLDOHWLFDPHQWH

HVWUXWXUDGD� 5RE .ULHU� SRU VXD YH]� SDUHFH FRQVWLWXLU XPD UDGLFDOL]DomR GD SRVWXUD

GH 5RVVL� DR SURSRU TXDVH XP QRYR WUDWDGR SDUD R GHVHQKR GR HVSDoR XUEDQR�

$PERV DXWRUHV GHL[DUDP VXDV PDUFDV QD ,%$ QmR Vy DWUDYpV GH VHXV SURMHWRV� PDV

VREUHWXGR SHOD LQIOXrQFLD GH VXDV LGpLDV� EHP PDLV KHUPpWLFDV H H[SOLFLWDPHQWH

FRQVHTXHQWHV FRP VHXV WUDEDOKRV� HP DOJXQV DVSHFWRV FHQWUDLV GD FRQGXomR GD

1HXEDX OHYDGD D FDER SRU .OHLKXHV�
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2VZDOG 0DWKLDV 8QJHUV� /XW]RZSODW]�
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³%HUOLP QXQFD VHJXLX DSHQDV D XPD ~QLFD LGpLD� PDV IRL IRUPDGD D SDUWLU GH LGpLDV

GLYHUJHQWHV� 7HVH H DQWtWHVH FRLQFLGHP DTXL FRPR R LQVSLUDU H R H[SLUDU�´
���

2V GLYHUVRV SURMHWRV FRP TXH 2VZDOG 0DWKLDV 8QJHUV SDUWLFLSD QD ,%$ UHYHODP

JUDQGH SDUWH GH VXDV FRQYLFo}HV WHyULFDV� DSUHVHQWDQGR SURSRVWDV GHVGH R HGLItFLR

LVRODGR� DWp LQWHUYHQo}HV XUEDQDV PDLV DPSODV� FRPR R HVWXGR LPSOHPHQWDGR SDUD

)ULHGULFKYRUVWDGW H R SURMHWR SDUD R FRQFXUVR GD iUHD GR .XOWXUIRUXP� 7DQWR HP XP

FDVR FRPR HP RXWUR� DV TXHVW}HV VXVFLWDGDV SHOR DXWRU YHP DR HQFRQWUR GR GHEDWH

GHVWHV DQRV � LQWHQFLRQDOPHQWH IRPHQWDGR SHOD RUJDQL]DomR GD ,%$ � FRQVWLWXLQGR

XPD UHVSRVWD GH FDUiWHU ³UDFLRQDOLVWD´��� SDUD R SUREOHPD GD LQWHUYHQomR QD FLGDGH

H[LVWHQWH� H HXURSpLD HP SDUWLFXODU�

������ )5,('5,&+92567$'7

2 HVWXGR SDUD )ULHGULFKYRUVWDGW VXUJH FRPR XP HQFDUJR GLUHWR GD ,%$ SDUD 8QJHUV�

'LIHUHQWHPHQWH GDV GHPDLV WDUHIDV� R WUDEDOKR VROLFLWDGR YLVDYD WUDoDU XP SODQR

GLUHWRU SDUD DV IXWXUDV LQWHUYHQo}HV� EHP FRPR HVWDEHOHFHU DV SULRULGDGHV GH XVR

HP FDGD WUHFKR HQYROYLGR� 3RU VHU XP HVWXGR PDLV DPSOR� GHVHQYROYLGR SDUD D

RFXSDomR GD iUHD H QmR XP SURMHWR Mi GHILQLGR HP VHXV GHWDOKHV� R FDVR GH

)ULHGULFKYRUVWDGW QRV GHL[D DSUHFLDU FODUDPHQWH R LGHDO XUEDQR GH 8QJHUV� 2V

SURMHWRV SDUD HVWH ORFDO� OHYDGRV D FDER SRVWHULRUPHQWH H GHVPHPEUDGRV DWUDYpV

GH GLYHUVRV FRQFXUVRV H SDUWLFLSDQWHV� SHUPLWHP HQWUHYHU DSHQDV DOJXPDV GH VXDV

HVWUDWpJLDV FRPSRVLWLYDV� FRQILUPDQGR D SUySULD GHVFUHQoD GR DXWRU HP VROXo}HV

~QLFDV SDUD XP PHVPR SUREOHPD� H D QHFHVVLGDGH GH FRQIURQWDomR GH YDULDGDV

³DUTXLWHWXUDV´�

/RFDOL]DGD HQWUH R GLVWULWR GH )ULHGULFKVWDGW H D .HPSHUSODW] �.XOWXUIRUXP�� HVWD

iUHD FDUDFWHUL]DYD�VH SRU VHX DVSHFWR KHWHURJrQHR H IUDJPHQWDGR� GHFRUUHQWH

VREUHWXGR GD GHVWUXLomR GD DQWLJD HVWDomR GH WUHP ± $QKDOWHU %DKQKRI ± H D

FRQVHTXHQWH GHVHVWUXWXUDomR GD DGMDFHQWH $VNDQLVFKHU 3ODW]� DQWHULRUPHQWH

Q~FOHRV YLWDLV GHVWD SDUWH GD FLGDGH� 6RPD�VH D HVWHV IDWRV D SDVVDJHP GD OLQKD GH

PHWU{ HOHYDGR ± 6�%DKQ ± SRU VREUH HVWH WUHFKR� TXH SURPRYHX D GHPROLomR GH

��� 81*(56� 2VZDOG 0� 'LH 6WDGW LQ GHU 6WDGW� %HUOLQ� GDV JU�QH 6WDGWDUFKLSHO� 3URSRVWD DSUHVHQWDGD HP

���� QD %HUOLQHU 6RPPHUDNDGHPLH I�U $UFKLWHNWXU� UHDOL]DGD QR ,QWHUQDWLRQDOH 'HVLJQ =HQWUXP � ,'= � HP

FRODERUDomR FRP D 8QLYHUVLGDGH GH &RUQHOO �YHUVmR LWDOLDQD� /D FLWWj QHOOD FLWWj� /RWXV� Q���� ����� S����
��� 1RV UHIHULPRV DTXL DR WHUPR ³DUTXLWHWXUD UDFLRQDO´ WDO FRPR HVWH IRL DSUHVHQWDGR SRU $OGR 5RVVL QD ���

7ULHQDO GH 0LOmR� $ XWLOL]DomR GHVWH WHUPR HP UHODomR j ILJXUD GH 2VZDOG 0� 8QJHUV p IHLWD SRU GLYHUVRV DXWRUHV�

HQWUH HOHV GHVWDFDPRV &2/48+281� $ODQ� 5DWLRQDO $UFKLWHFWXUH� $UFKLWHFWXUDO 'HVLJQ Q��� ����� ./27=�

+HLQULFK� 7KH KLVWRU\ RI SRVWPRGHUQ DUFKLWHFWXUH� &DPEULGJH� 0,7 3UHVV� ����� ,62=$.,� $UDWD� :KHQ WKH

.LQJ ZDV .LOOHG� *$ 'RFXPHQW� 6SHFLDO ,VVXH Q��� ��������� H SHOR SUySULR $OGR 5RVVL QR FDWiORJR GD

PHQFLRQDGD 7ULHQDO�
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LPSRUWDQWHV HGLItFLRV GHVWH ORFDO� 3RU RFDVLmR GD ,%$� D VLWXDomR GHVWD iUHD

DSUHVHQWDYD SRXFD VXEVWkQFLD GH VHX WUDoDGR KLVWyULFR RULJLQDO� UHVWDQGR DSHQDV

DOJXQV HGLItFLRV DGPLQLVWUDWLYRV H GH QHJyFLRV� DOpP GR DQWLJR SRUWDO HP UXtQDV GD

HVWDomR� 6XD ILVLRQRPLD FRPSDFWD H GHQVD HP FRQVWUXo}HV� FDUDFWHUtVWLFD GRV DQRV

SUHFHGHQWHV j 6HJXQGD *XHUUD� IRL IRUPDGD D SDUWLU GR FUHVFLPHQWR XUEDQR

SDXODWLQR DSyV D GHVWUXLomR GR DQWLJR 0XUR GD FLGDGH���� TXH D FRQHFWRX FRP R Mi

SUyVSHUR VHWRU GH )ULHGULFKVWDGW� 2ULJLQDOPHQWH GH FDUiWHU UHVLGHQFLDO H LQGXVWULDO�

VXDV IXQo}HV HP SULQFtSLRV GR VpFXOR SDVVDUDP D VHU SULRULWDULDPHQWH GH VHUYLoRV

S~EOLFRV� FRP LQVWDODo}HV DGPLQLVWUDWLYDV� HVFULWyULRV H VHUYLoRV FXOWXUDLV� 2V

SODQHMDPHQWRV XUEDQRV GR SyV�JXHUUD H DV FRQVWUXo}HV GHVWD pSRFD QmR

SURFXUDUDP HVWDEHOHFHU QHQKXPD FRQH[mR FRP HVWUXWXUD HGLOtFLD H[LVWHQWH�

$ VROLFLWDomR IHLWD D 8QJHUV FRLQFLGH FRP R ILP GH XP ORQJR SHUtRGR HP TXH HVWHYH

EDVLFDPHQWH GHGLFDGR jV IXQo}HV DFDGrPLFDV H j SURGXomR WHyULFD� H HP TXH

SRXFRV GH VHXV SURMHWRV IRUDP FRQVWUXtGRV���� ,QLFLDGR HP ����� R SURMHWR GH

)ULHGULFKYRUVWDGW SDUWH GD FUtWLFD DR ³GHVHQKR WRWDO´ H jV WHQWDWLYDV GH LPSULPLU XP

SODQHMDPHQWR KRPHJHQHL]DGRU SDUD D FLGDGH� FUtWLFDV HVWDV Mi SUHVHQWHV HP

WUDEDOKRV DQWHULRUHV���� 2 HQWHQGLPHQWR GHVWH WUHFKR XUEDQR FRPR XP IUDJPHQWR

FRPSRVWR SRU DVSHFWRV KHWHURJrQHRV H FRQWURYHUVRV p R SRQWR GH SDUWLGD GH VHX

HVWXGR� 6HJXQGR R DXWRU� R SURMHWR GHYHULD FKHJDU D XP FRQFHLWR HVSDFLDO TXH

DEDUFDVVH D FRPSOH[LGDGH GR FRQWH[WR H[LVWHQWH HP XP ³WRGR FRHUHQWH� DLQGD TXH

��� &RQVWUXtGR HP ���� H GHPROLGR HP ����� HVWH 0XUR DPSOLDYD R OLPLWHV GD FLGDGH IRUWLILFDGD H FHUFDGD D

SDUWLU GH ����� FXMR REMHWLYR SULQFLSDO HUD IXQFLRQDU FRPR EDUUHLUD FRPHUFLDO H REVWiFXOR SDUD RV VROGDGRV

GHVHUWRUHV� $OJXQV GH VHXV GH]RLWR SRUW}HV GHVHPERFDYDP HP JUDQGHV SUDoDV SODQHMDGDV FRPR ORFDLV SDUD

SDUDGDV PLOLWDUHV� FRPR p R FDVR GD 3DULVHU 3ODW] �RQGH VLWXD�VH R 3RUWmR GH %UDQGHPEXUJR� H R RFWyJRQR GD

/HLS]LJHU 3ODW]� RQGH VH ORFDOL]DYD R 3RUWmR GH 3RVWGDP �DGMDFHQWH D 3RWVGDPHU 3ODW]�� 6REUH R WHPD YHU

/$''� %ULDQ�7KH *KRVWV RI %HUOLQ� &RQIURQWLQJ JHUPDQ KLVWRU\ LQ WKH XUEDQ ODQGVFDSH� &KLFDJR� 8QLYHUVLW\

RI &KLFDJR 3UHVV� �����
��� 'H ���� D ���� IRL 'LUHWRU GD )DFXOGDGH GH $UTXLWHWXUD GD 7HFKQLVFKH 8QLYHUVLWlW GH %HUOLP� H GH ���� D

���� QD 8QLYHUVLGDGH GH &RUQHOO� 7DO GHGLFDomR DFDGrPLFD GHYH�VH HP JUDQGH SDUWH D XP SHUtRGR GH ³UHFOXVmR

YROXQWiULD´ D TXH 8QJHUV VH VXEPHWHX DSyV D JUDQGH TXDQWLGDGH GH FUtWLFDV DR VHX SURMHWR SDUD R0lUNLVFKHV

9LHUWHO� 6REUH R WHPD YHU 1(80(<(5� )ULW]� /CHQLJPD GHOOCDUFKLWHWWXUD� (P� 2�0�8QJHUV $UFKLWHWWXUD �����

����� 0LODQR�(OHFWD� ����� /$038*1$1,� 9LWWRULR 0� 7KH JHVWXUH DQG LWV VKDGRZ� $�8� IHY� �����

*5$9$*182/2� %HQHGHWWR� 7HRUHPL GL SLHWUD� (P� 81*(56� 2VZDOG 0� 4XDWWUR 2SHUH� 1DSROL� &OHDQ

(GL]LRQL� �����
��� ³2 SUREOHPD QmR p PDLV R GHVHQKR GH VROXo}HV FRPSOHWDPHQWH QRYDV� PDV D UHFRQVWUXomR GR TXH Mi H[LVWH�

1mR p D GHVFREHUWD GH XPD QRYD RUGHP SDUD D FLGDGH� PDV D PHOKRULD GR Mi H[LVWHQWH� 1mR p D FRQVWUXomR GH

QRYDV FLGDGHV PDV D UHRUJDQL]DomR GDV DQWLJDV� (VWH p R YHUGDGHLUR SUREOHPD SDUD R IXWXUR� 1mR QHFHVVLWDPRV

PDLV GH QRYDV 8WRSLDV� PDV GH FULDU XPD UHDOLGDGH PHOKRU� ( LVWR p DOJR TXH VH DSOLFD QmR Vy D %HUOLP� PDV j

PDLRULD GDV RXWUDV JUDQGHV FLGDGHV�´ (P� 81*(56� 2VZDOG 0� /D FLWWj QHOOD FLWWj� 2S�FLW� S���� 6REUH RV

SUHVVXSRVWRV SDUD XPD LQWHUYHQomR XUEDQD HP %HUOLP� GLVFXWLGD QD SULPHLUD 6RPPHUDNDGHPLH GH DUTXLWHWXUD

HP ����� S�����
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FRQWUDGLWyULR´� FRQMXJDQGR DV LQGLYLGXDOLGDGHV GRV GLIHUHQWHV OXJDUHV TXH R

FRPSXQKDP����

$ SDUWLU GD DQiOLVH GR VLVWHPD GH FLUFXODomR� GRV YD]LRV XUEDQRV� GDV FRQVWUXo}HV

H[LVWHQWHV H GDV iUHDV YHUGHV H DUERUL]DGDV 8QJHUV HQXPHUD RV SRQWRV HP TXH R

FRQFHLWR HVSDFLDO GH )ULHGULFKYRUVWDGW GHYHULD VHU RULHQWDGR� RV HOHPHQWRV XUEDQRV

H[LVWHQWHV GHYHULDP VHU LQWHJUDGRV H HQIDWL]DGRV� WHPDWL]DQGR OXJDUHV H REMHWRV

WURXYpV���� R HVWXGR GHYHULD DSUHVHQWDU GLIHUHQWHV FRPSRVLo}HV PRUIROyJLFDV SDUD

DV FRQVWUXo}HV QDV TXDGUDV ± SHULIpULFDV� LVRODGDV� IHFKDGDV� GHVPHPEUDGDV ± H

GDU GHVWDTXH DR GHVHQKR GH UHFXUVRV XUEDQRV FRPR DUFDGDV� SRUWDLV�

FUX]DPHQWRV� GHYHULDP VHU SURMHWDGRV GLIHUHQWHV HVSDoRV OLYUHV H SDUTXHV� DOpP GH

XPD ³DUTXLWHWXUD YHUGH´� DOpLDV� EXOHYDUHV� ILODV GH iUYRUHV H iUYRUHV LVRODGDV����

'HYHULD VHU SURPRYLGD XPD DOWHUQkQFLD HQWUH HVSDoRV DEHUWRV FRP RXWURV PDLV

GHILQLGRV� H VHUHP GLIHUHQFLDGDV DV iUHDV FRQVWUXtGDV DWUDYpV GH GLVWLQWRV UHFXUVRV

WDLV FRPR SiWLRV LQWHUQRV� SUDoDV� SHTXHQRV SDUTXHV H UXDV GH PHQRU GLPHQVmR�

)LQDOPHQWH� H TXDVH FRPR FRQVHTXrQFLD GR Mi GHVFULWR� GHYHULD VHU SURPRYLGD D

VXSHUSRVLomR GH GLVWLQWDV HVWUXWXUDV DR PRGR GH XP FROODJH XUEDQR� 6XEGLYLGLGD

HP GLYHUVRV WUHFKRV� D iUHD HP TXHVWmR WHYH HVWLSXODGR VHX XVR FRPR EDVLFDPHQWH

UHVLGHQFLDO� FRQWDQGR FRP D SUHYLVmR GH IDFLOLGDGHV H VHUYLoRV QR kPELWR GR SUySULR

EDLUUR� FRPR FUHFKHV� HVFROD SULPiULD H FHQWURV GH UHFUHDomR SDUD MRYHQV H LGRVRV�

��� &IU� 0HPyULD GHVFULWLYD GR SURMHWR GH 8QJHUV HP FRODERUDomR FRP %HUQG )DVNHO� +HOJD 7LPPHUPDQQ H

9RONHU (LFK� 81*(56� 2VZDOG 0�� )$6.(/� %HUQG *� )ULHGULFKYRUVWDGW� 3ODQXQJVVWXGLH XQG

%HEDXXQJVYRUVFKODJ� %HUOLQ� ���� �YHUVmR LQJOHVD� )ULHGULFKYRUVWDGW� $UFKLWHFWXUDO 'HVLJQ� Q����� ������
��� $WUDYpV GH XP SODQHMDPHQWR FRQFLOLDGRU� DOJXQV GRV HGLItFLRV GH YDORU KLVWyULFR DLQGD UHVWDQWHV SRGHULDP

IXQFLRQDU FRPR REMHWRV LQGLYLGXDLV GH UHIHUrQFLD ORFDO�
��� 5XDV H FUX]DPHQWRV GR WUDoDGR RULJLQDO LULDP VHU PDQWLGDV H DV SUDoDV WHULDP WUDWDPHQWR GLIHUHQFLDGR

VHJXQGR VXD ORFDOL]DomR H GLPHQVmR� 7DPEpP RV HVSDoRV YHUGHV H GH OD]HU VHULDP GHILQLGRV VHJXQGR WHPDV�

³SDUTXHV SDUD HVSRUWHV H GLYHUVmR´� ³SDUTXH QDWXUDO´� ³MDUGLP XUEDQR´� ³SUDoD XUEDQD´� ³VXtWH GH SUDoDV´� HWF� &IU�

81*(56� 2VZDOG 0� 2S�FLW� �����



2VZDOG�0DWKLDV�8QJHUV���)ULHGULFKYRUVWDGW

6LWXDomR GD iUHD HP ���� 6LWXDomR GD iUHD HP ����

2 SODQR SUHYLD D UHVWDXUDomR GR WUDoDGR YLiULR RULJLQDO GHVWH VHWRU�
GLPLQXLQGR R WUiIHJR QD 6WUHVVHPDQVWUDVVH H UHVVDOWDQGR VHX
SHUFXUVR FRP D UHFXSHUDomR GD $VNDQLVFKHU 3ODW] ± FHQWUDGD SHOR
HL[R GD 6FK|QHQEHUJVWUDVVH ± H GD 6FKLQFNHO 3ODW]� 2 DQWLJR WHUUHQR
GD HVWDomR GH WUHP VHULD FRQYHUWLGR HP iUHD YHUGH� H R
0HQGHOVVRKQ�%DUWKROG\ 3DUN UHVWLWXLULD D VXD LQFRUSRUDomR FRP R
FDQDO� IXQFLRQDQGR FRPR XPD SHTXHQD PDULQD XUEDQD� 2XWURV
HVSDoRV YHUGHV PHQRUHV HVWDYDP CSUHYLVWRV SDUD RV LQWHULRUHV GRV
TXDUWHLU}HV DWUDYpV GH GLIHUHQWHV DUUDQMRV� $V QRYDV FRQVWUXo}HV
VHULDP DOWHUQDGDV VHJXQGR GLVWLQWDV WLSRORJLDV UHVLGHQFLDLV GH PRGR
D RIHUHFHU YDULDGDV VROXo}HV PRUIROyJLFDV SDUD D UHVWDXUDomR GD
LGpLD GH FLGDGH EDVHDGD HP UXDV� SUDoDV H TXDUWHLU}HV� $R ODGR�
HVTXHPD ILJXUD�IXQGR QHJDWLYR TXH LQGLFD DV SDUFHODV GH WHUUHQRV
GHVWLQDGDV jV iUHDV YHUGHV�

3URSRVWD $[RQRPpWULFD
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$XWRQRPLD GD )RUPD

$LQGD TXH GHGLFDGR D UHYLWDOL]DU D iUHD GH )ULHGULFKYRUVWDGW DWUDYpV GH LQVWDODo}HV

FRPXQLWiULDV H GR LQFUHPHQWR QR Q~PHUR GH XQLGDGHV UHVLGHQFLDLV� D SURSRVWD GH

8QJHUV SDUWH GH TXHVW}HV DOKHLDV jV QHFHVVLGDGHV IXQFLRQDLV� FRQYHUWHQGR HVWD

iUHD GD FLGDGH HP XP DPSOR FDPSR H[SHULPHQWDO WLSR�PRUIROyJLFR� 6XDV

LQTXLHWXGHV D UHVSHLWR GR IXQFLRQDOLVPR DUTXLWHW{QLFR WUDQVSDUHFHP Mi HP VHX

SULPHLUR ³WH[WR PDQLIHVWR´ GH ����� HP TXH UHFODPD D GLVFLSOLQD GD DUTXLWHWXUD VRE R

SRQWR GH YLVWD DUWtVWLFR� RQGH D WpFQLFD H D FRQVWUXomR VHULDP LQVWUXPHQWRV

DX[LOLDUHV GH FRQFUHomR���� 7DPEpP p QHVWH WH[WR TXH R SULQFtSLR IRUPDO p

UHLYLQGLFDGR FRPR VXEVWkQFLD JHUDGRUD� TXH DOLDGR DR UHFRQKHFLPHQWR GR JHQLXV

ORFL� FRQVWLWXLULD D EDVH SDUD XPD SRVVtYHO UHQRYDomR GR HVWDGR GD DUTXLWHWXUD

HXURSpLD GHVWHV DQRV� $ DUTXLWHWXUD FRPR GLVFLSOLQD DXW{QRPD� FXMD FRQFHSomR

SULPHLUD SDUWH GH FRQGLFLRQDQWHV UHODFLRQDGDV jV VXDV OHLV IRUPDLV LQWHUQDV p D

HVVrQFLD GR GLVFXUVR TXH 8QJHUV LUi UHILQDQGR DR ORQJR GH VXD FDUUHLUD SURILVVLRQDO�

3DUD 8QJHUV� D LQWURGXomR GR WHUPR ³IXQFLRQDOLVPR´ QRV DQRV �� IRL XP IDWRU TXH

FRQWULEXLX SDUD D GLIXVmR GD DUTXLWHWXUD FRPR GLVFLSOLQD GLUHWDPHQWH YLQFXODGD j

TXHVW}HV WpFQLFDV H GH HILFiFLD� DIDVWDQGR�D GH VHX FDUiWHU RULJLQiULR FRPR

GLVFLSOLQD HVVHQFLDOPHQWH DUWtVWLFD H DXW{QRPD� 7DO LQIOH[mR p ORFDOL]DGD SHOR DXWRU

Mi QRV HVFULWRV GH ,� .DQW TXDQGR HVWH HVWDEHOHFH D GLVWLQomR HQWUH ³DUWH SXUD´ H

³DUWH DSOLFDGD´� H QD WHRULD GH *� 6HPSHU� HP TXH D DUTXLWHWXUD VLWXDULD�VH HQWUH DV

FKDPDGDV ³DUWHV DSOLFDGDV´ H QmR HQWUH DV ³DUWHV FULDWLYDV´� 3RVWHULRUPHQWH� RV

HQVLQDPHQWRV GD %DXKDXV VHUYLULDP SDUD VHODU GHILQLWLYDPHQWH D DUTXLWHWXUD FRPR

DUWH DSOLFDGD� JHUDGD D SDUWLU GH VROLFLWDo}HV WpFQLFDV H IXQFLRQDLV����

$ 4XHVWmR GR 7HPD

2 SODQR SURSRVWR SDUD )ULHGULFKYRUVWDGW HVWDEHOHFH SULRULGDGHV TXDQWR jV SDUFHODV

GH WHUUHQR GHVWLQDGDV D iUHDV YHUGHV H iUHDV FRQVWUXtGDV� UHYHODQGR XP DUUDQMR

VyOLGR�YD]LR TXH FRQGLFLRQD R SURMHWR FRPR XP WRGR HP GHWULPHQWR GH REMHWRV

LQGLYLGXDLV���� (VWD VROXomR HPHUJH GH XP SURFHVVR LQLFLDO GH DEVWUDomR IRUPDO H

GHILQLomR WHPiWLFD TXH R DXWRU DQWHS}H j HWDSD GH SURMHWR SURSULDPHQWH GLWD�

(VWDV VmR GXDV TXHVW}HV FKDYHV� H UHODFLRQDGDV HQWUH VL� TXH 8QJHUV WHRUL]D

H[DXVWLYDPHQWH� 2 WHPD FRPR XP UHFXUVR GH SURMHWR TXH OLYUDULD D DUTXLWHWXUD GH

��� 81*(56� 2VZDOG 0�� *,(6(/0$11� 5HLQKDUG� =X HLQHU QHXHQ $UFKLWHNWXU� 'HU 0RQDW� PDUoR� ���� �YHUVmR
FDVWHOKDQD� 3DUD XQD QXHYD DUTXLWHFWXUD ������� (P� &215$'6� 8OULFK �(GLW��3URJUDPDV \ 0DQLILHVWRV GH OD

$UTXLWHFWXUD GHO VLJOR ;; ������� %DUFHORQD� /XPHQ� ������
��� 6REUH R WHPD YHU 81*(56� 2VZDOG 0� ,O GLULWWR GHOOCDUFKLWHWWXUD D XQ OLQJXDJJLR DXWRQRPR ������� (P� /D
SUHVHQ]LD GHO SDVDWR� 3ULPD PRVWUD LQWHUQD]LRQDOH GL DUFKLWHWWXUD� 9HQH]LD� ����� &DWiORJR GD ([SRVLomR� H
81*(56� 2VZDOG 0� ,QWURGX]LRQH� (P� 81*(56� 2VZDOG 0� $UFKLWHWWXUD FRPH WHPD� 4XDGHUQL GL /RWXV�
�����
��� -i HP VHX WH[WR GH ����� ³&ULWHUL GL SURJHWWD]LRQH´� 8QJHUV FRQWUDS}H XPD ³DUTXLWHWXUD XUEDQD´ j SUiWLFD

HVWDEHOHFLGD GD ³DUTXLWHWXUD FRPR REMHWR´� &IU� /RWXV� Q���� ����� S���



���

GHWHUPLQLVPRV IXQFLRQDLV RX GH DEHUUDo}HV HVWLOtVWLFDV VHULD D DEVWUDomR� HP

WHUPRV IRUPDLV� GH XP UHSHUWyULR DUTXLWHW{QLFR PLOHQDU�

$ DEVWUDomR IRUPDO� TXH SRGH VHU DTXL HQWHQGLGD FRPR XPD VtQWHVH WLSROyJLFD�

DX[LOLDULD R DUTXLWHWR D SHQVDU D GLVFLSOLQD D SDUWLU GH XP YRFDEXOiULR SUySULR H

DXW{QRPR���� $ SDUWLU GDV GLUHWUL]HV WUDoDGDV� 8QJHUV SURFHGH D DQiOLVH GH

GLIHUHQWHV FRQILJXUDo}HV XUEDQDV KLVWRULFDPHQWH FRQVROLGDGDV D ILP GH FKHJDU D

XPD VtQWHVH PRUIROyJLFD VDWLVIDWyULD SDUD D iUHD HP TXHVWmR� $ 9LOD GH $GULDQR� R

SODQR 1ROOL GH 5RPD� RV HGLItFLRV GH &KLFDJR� RV EORFRV IHFKDGRV SDULVLHQVHV� RV

LQWHULRUHV GH TXDGUD GH %DUFHORQD� H LQ~PHURV RXWURV H[HPSORV� TXH VmR

LQGLVFULPLQDGDPHQWH DEVWUDtGRV FRPR IRQWH GH UHFXUVRV HVSDFLDLV SDUD RV YiULRV

IUDJPHQWRV TXH FRPSRUmR R SURMHWR� 'HVWH PRGR� R FROODJH XUEDQR��� DOPHMDGR

VXUJLULD GR UHVXOWDGR GHVWD RSHUDomR� HP TXH D JHRPHWUL]DomR TXDVH SXUD GR

WUDoDGR ILQDO VHULD GH DOJXPD PDQHLUD XPD LQWHUSUHWDomR SHVVRDO GR DF~PXOR

PLOHQDU GH IRUPDV DUTXLWHW{QLFDV�

³&LGDGH QD &LGDGH´

2 PHFDQLVPR FRPSRVLWLYR GH 8QJHUV p UHWLUDGR WDPEpP GH DOJXPDV FRQVWDQWHV

WHyULFDV TXH R DUTXLWHWR HVWDEHOHFH HP UHODomR j SUREOHPiWLFD XUEDQD GHVWHV DQRV�

1R FDVR HVSHFtILFR GH %HUOLP� DV GXDV 6RPPHUDNDGHPLH GH DUTXLWHWXUD Dt

RUJDQL]DGDV SHOR SUySULR DXWRU� HP FRODERUDomR FRP D 8QLYHUVLGDGH GH &RUQHOO QRV

DQRV GH ���� H ����� FULVWDOL]D SRVWXUDV FKDYHV GHVHQYROYLGDV QR SURMHWRV GH

)ULHGULFKYRUVWDGW���� 1D GH ����� R FUHVFHQWH GHVSRYRDPHQWR GRV JUDQGHV FHQWURV

HXURSHXV HUD D TXHVWmR HP SDXWD� IHQ{PHQR TXH VROLFLWDYD XP UHGLUHFLRQDPHQWR

GDV SROtWLFDV XUEDQDV HPSHQKDGDV VREUHWXGR FRP R GHVHQYROYLPHQWR H H[SDQVmR�

RX FRP D UHFRQVWUXomR ILHO GH VHXV Q~FOHRV XUEDQRV� H TXH QR FDVR GH %HUOLP

SRGHULD VHUYLU FRPR XP DPSOR ODERUDWyULR GH DOWHUQDWLYDV� $ FUHQoD GH TXH R

FUHVFLPHQWR GDV FLGDGHV SUHVVXSXQKD PHOKRULDV TXDOLWDWLYDV p XP PLWR DR TXH

8QJHUV FRQWUDS}H D QHFHVVLGDGH GH VH SHQVDU R WHPD D SDUWLU GD UHGXomR HP

HVFDOD GDV LQWHUYHQo}HV H GD SDUWLFXODUL]DomR GDV VROXo}HV GH DFRUGR FRP

��� 'HQWUH RV GLYHUVRV WH[WRV GR DXWRU VREUH R DVVXQWR YHU� 81*(56� 2VZDOG 0� 'HVLJQLQJ DQG WKLQNLQJ LQ
LPDJHV� PHWDSKRUV DQG DQDORJLHV� (P� 0DQ WUDQV�IRUPV� 1RYD <RUN� ����� &DWiORJR GD ([SRVLomR��3XEOLFDGR
HP LWDOLDQR HP� 2�0�8QJHUV $UFKLWHWWXUD ���������� 0LODQR�(OHFWD� ������ $UFKLWHWWXUD FRPH WHPD� 2S�FLW� H
7KH 1HZ $EVWUDFWLRQ� $UFKLWHFWXUDO 'HVLJQ� ���� �����
��� )DODU HP FROODJH XUEDQR QRV UHPHWH QHFHVVDULDPHQWH j WHRUL]DomR GH &ROLQ 5RZH HP VHX HVFULWR VHPLQDO GH

����� TXH VHP G~YLGD IRL DFRPSDQKDGR GH SHUWR SRU 8QJHUV� Mi TXH DPERV OHFLRQDUDP HP &RUQHOO QR PHVPR

SHUtRGR� 2 PHFDQLVPR GH 5RZH H VXD DQiOLVH PRUIROyJLFD XUEDQD� VH ID]HP SUHVHQWHV QRV WUDEDOKRV GH 8QJHUV�

SRUpP QmR SRGH VHU GLWR TXH WDLV DXWRUHV FRLQFLGDP SOHQDPHQWH HP VXDV OLQKDV GH SURMHWR� DLQGD TXH

FRPSDUWLOKHP JUDQGH SDUWH GH VXDV FRQYLFo}HV WHyULFDV�
��� 6RE R WHPD JHUDO ³D 9LOD 8UEDQD´� D 6RPPHUDNDGHPLH GH ���� IRL RUJDQL]DGD SRU 8QJHUV MXQWDPHQWH FRP

5HP .RROKDDV� 3HWHU 5LHPDQQ� +DQV .ROOKRII H $UWKXU 2YDVND RV TXDLV GHVHQYROYHUDP D WHPiWLFD ³$ &LGDGH QD

&LGDGH´� D GH ����� LQWLWXODGD ³R -DUGLP 8UEDQR´� IRL GLULJLGD SRU 8QJHUV� .ROOKRII H 2YDVND� $PEDV WLYHUDP R

VHWRU GH )ULHGULFKVWDGW ± LQFOXtGR R WUHFKR GH )ULHGULFKYRUVWDGW ± FRPR FDPSR GH DQiOLVH H SURSRVWDV�



���

PLFURFRVPRV XUEDQRV� TXH VRPDGRV FRQIRUPDULDP XP JUDQGH ³DUTXLSpODJR´� 'HVWH

PRGR� VH SURFHGHULD D XPD RSHUDomR VHOHWLYD� HQIDWL]DQGR iUHDV FXMDV TXDOLGDGHV

XUEDQDV FDUHFHULDP GH PDLRUHV FXLGDGRV� H IUHDQGR R GHVHQYROYLPHQWR HP ]RQDV

FXMR LQWHUYHQomR KDYLD LPSOLFDGR QD GHWHULRUDomR GD YLGD GR OXJDU� LGpLD HVWD

GHQRPLQDGD ³FLGDGH QD FLGDGH�´ 2 FULWpULR GH VHOHomR H R FDUiWHU D VHU HQIDWL]DGR

HP FDGD iUHD GH IXWXUD LQWHUYHQomR GHYHULD VHU IHLWR HP EDVH D ³ILVLRQRPLD´

SUHGRPLQDQWH GR ORFDO� (P VXDV SDODYUDV� ³$ LGpLD GD FLGDGH QD FLGDGH p R FRQFHLWR

EiVLFR SDUD R IXWXUR UHSODQHMDPHQWR XUEDQR GH %HUOLP� (VWi VXEVWDQFLDGD QD

LPDJHP GH %HUOLP FRPR FLGDGH�DUTXLSpODJR� $V LOKDV XUEDQDV WHUmR LGHQWLGDGH

SUySULD DR PDQWHU VXD KLVWyULD� HVWUXWXUD VRFLDO H FDUDFWHUtVWLFDV DPELHQWDLV� $

FLGDGH FRPR XP WRGR VHUi D FRQIHGHUDomR GH WRGDV HVWDV FLGDGHV LQGLYLGXDLV FRP

GLVWLQWDV HVWUXWXUDV� RUJDQL]DGDV D SDUWLU GH XPD OyJLFD GHOLEHUDGDPHQWH

DQWLWpWLFD������ 2 SURMHWR SOXUDOLVWD SDUD D CFLGDGH QD FLGDGH� HVWi DVVLP HP RSRVLomR

j WHRULD FRQWHPSRUkQHD TXH SDUWH GD GHILQLomR GD FLGDGH FRPR XP WRGR XQLWiULR�́ ���

$ TXHVWmR GD ³FLGDGH QD FLGDGH´ IXQGDPHQWD�VH H VH Yr UHIRUoDGD DWUDYpV GD

SDUWLFXODU KLVWyULD GD IRUPDomR GH %HUOLP� RULJLQDULDPHQWH FRQVWLWXtGD SRU GLYHUVDV

FLGDGHV TXH SDXODWLQDPHQWH DXPHQWDUDP GH GLPHQVmR� FRPSRQGR XP JUDQGH

DJORPHUDGR GH GLVWLQWDV UHDOLGDGHV���� 6RE HVWH SRQWR GH YLVWD� )ULHGULFKYRUVWDGW p

HQFDUDGD FRPR XPD GHVWDV YiULDV UHDOLGDGHV XUEDQDV� XP IUDJPHQWR TXH SRU VXD

YH] HUD R VRPDWyULR GH IUDJPHQWRV PHQRUHV� GHQWUR GR SURFHVVR GLDOpWLFR HP TXH

%HUOLP WHYH EDVHDGR R VHX FUHVFLPHQWR DR ORQJR GRV VpFXORV�

��� 81*(56� 2VZDOG 0� /D FLWWj QHOOD FLWWj� 2S�FLW� S���
��� ,QLFLDOPHQWH FRPSRVWD SRU GRLV Q~FOHRV XUEDQRV ± %HUOLP H .|OOQ � D FLGDGH GH %HUOLP QR VpFXOR ;9,,,

DEDUFDYD � GLVWULWRV� TXH SRU VXD YH] KDYLDP VLGR RULJLQDGRV D SDUWLU GH GLIHUHQWHV GHPDQGDV� SRVVXLQGR FDGD

XP GLVWLQWDV IXQo}HV� HVWUXWXUDV XUEDQDV H DGPLQLVWUDo}HV� 'LYLGLGRV HQWUH DWLYLGDGHV IDEULO� LQGXVWULDO� FRPHUFLDO�

UHVLGHQFLDO H DGPLQLVWUDWLYD� HVWHV Q~FOHRV XUEDQRV FRPS}HP D FDSLWDO IRUPDGD QR VpFXOR ;,;� TXH Mi QR VpFXOR

;;� FRP R SURJUHVVR LQGXVWULDO� H[SDQGH JUDGXDOPHQWH VHXV OLPLWHV SDUD DV SHULIHULDV� &IU� ,ELG�



$ &LGDGH +XPDQLVWD

$ QRomR GH IUDJPHQWR FRPR ILJXUD ³GHOLEHUDGDPHQWH LQFRPSOHWD´ YHP D VHU D

HVVrQFLD GR GLVFXUVR GH 8QJHUV HP VXD GHIHVD GH XPD DUTXLWHWXUD KXPDQLVWD� HP

TXH D REUD GH DUTXLWHWXUD H D FLGDGH VHULDP R VRPDWyULR GH LQ~PHUDV SHoDV HP

EXVFD GH WRGR� QmR QHFHVVDULDPHQWH KRPRJrQHR� SRUpP HTXLOLEUDGR HP VXDV

FRQWUDGLo}HV� $ TXHVWmR GR HTXLOtEULR HQWUH RSRVWRV p UHSHWLGDV YH]HV HYRFDGD SRU

8QJHUV� TXHP VH EDVHLD QRV HVFULWRV GR ILOyVRIR DOHPmR GR VpF�;9 1LNRODXV YRQ

.XHV� DFHUFD GD QRomR GH ³FRLQFLGHQWLD RSSRVLWRUXP�´���

2 WHPD GD LQWHUYHQomR HP %HUOLP p UHWRPDGR QD 6RPPHUDNDGHPLH GH ����� HP

TXH 8QJHUV H[SOLFLWD RV UHFXUVRV PRUIROyJLFRV H VXD IXQGDPHQWDomR LGHROyJLFD

SDUD SURFHGHU D XPD RSHUDomR GH GHVFREHUWD� YDORUL]DomR H FRVWXUD GRV

IUDJPHQWRV XUEDQRV TXH FRPS}HP HVWD FLGDGH� 6XD EDVH HVWi QD UHWRPDGD GD

FRQFHSomR KXPDQLVWD GD FLGDGH� TXH 8QJHUV MXOJD HQFRQWUDU FRPR SULPHLUR H PDLRU

H[HPSOR QD 9LOD GH $GULDQR HP 7LYROL� H FXMD LGpLD LUi GLUHFLRQDU VXD ³FUX]DGD

FRPSRVLWLYD´� (P VXDV SDODYUDV� ³8PD FROHWkQHD GH OXJDUHV� HVWH HUD R FRQFHLWR GH

FLGDGH TXH WLQKD $GULDQR� FDGD OXJDU FRP VHX SUySULR FDUiWHU H LGHQWLGDGH

FRPSHWLQGR HQWUH VL� FRQWUDGL]HQGR�RV PDV WDPEpP HQULTXHFHQGR�RV� (UD XP

FRQFHLWR SOXUDOLVWD� FDGD HGLItFLR ORFDOL]DGR� FRQFHELGR� GHVHQKDGR H FRQVWUXtGR

VHJXQGR VXDV SUySULDV RUGHQV H OHLV� &DGD SDUWH GD FLGDGH HVFRQGH XPD

GHVFREHUWD� HVWi GHVHQKDGD FRPR XP ORFDO ~QLFR� p XPD FRQMXQomR GH HYHQWRV�

SHoDV H IUDJPHQWRV� FRQIOLWDQGR� LQWHUDJLQGR H VH FRPSOHPHQWDQGR� H SRU

FRQVHJXLQWH� FRQGHQVDQGR R FRQWH[WR XUEDQR�´��� (P FRQWUDSRVLomR j ULTXH]D

PRUIROyJLFD GD 9LOD GH $GULDQR� 8QJHUV FLWD R SODQR GH +LSSRGDPXV SDUD 0LOHWXV�

FXMD FODULGDGH LPHGLDWD GH VXD PRGXODomR JHRPpWULFD QmR RIHUHFLD HVWtPXORV

YLVXDLV� QHP WDPSRXFR UHYHODYD WUDoRV GH XPD PHPyULD FROHWLYD GH IRUPDV

DUTXLWHW{QLFDV����

��� 9HU 81*(56� 2VZDOG 0� H /LVHORWWH� 7KH +XPDQLVW &LW\� $UFKLWHFWXUDO 'HVLJQ Q������� ���� H 81*(56�

2VZDOG 0� ,O WHPD GHOOCDVVHPEODJJLR R OD FRLQFLGHQ]D GHJOL RSSRVWL� (P�$UFKLWHWWXUD FRPH WHPD� 2S�FLW�
���81*(56� 2VZDOG 0� /CDUFKLWHWWXUD GHOOD PHPRULD FROOHWWLYD� /CLQILQLWR FDWDORJR GHOOH IRUPH XUEDQH� /RWXV�
Q���� ����� S��� �3XEOLFDGR HP LQJOrV QR FDWiORJR GD 6RPPHUDNDGHPLH GH ���� HP %HUOLP7KH 8UEDQ *DUGHQ�

6WXGHQWV SURMHFWV IRU 6�GOLFKH )ULHGULFKVWDGW %HUOLQ� .|OQ� ������ $ TXHVWmR GD FLGDGH KXPDQLVWD p
UHWRPDGD HP PDLRU GHWDOKH HP 81*(56� 2VZDOG 0� H /LVHORWWH� 2S�FLW�
��� 2 H[HPSOR GH 0LOHWXV p HTXLSDUDGR SRU 8QJHUV DR SODQR HODERUDGR SRU /XGZLJ +LOEHUVHLPHU SDUD

)ULHGULFKVWDGW� HP TXH R WHFLGR XUEDQR H[LVWHQWH p LJQRUDGR� GDQGR OXJDU D XPD H[WHQVD PDOKD XQLIRUPH GH

HGLItFLRV OLQHDUHV� &IU� 81*(56� 2VZDOG 0� H /LVHORWWH� 2S�FLW�



���

$ DSUR[LPDomR D XPD FRQFHSomR DUTXLWHW{QLFD ³KXPDQLVWD´��� p H[SHULPHQWDGD SRU

SULPHLUD YH] HP ���� QR SURMHWR GR FRQFXUVR SDUD D FDVD GH HVWXGDQWHV HP

(QVFKHGH�+RODQGD� HP TXH 8QJHUV FUr KDYHU FKHJDGR D XP PRGHOR SOXUDOLVWD

DSOLFiYHO D QtYHO XUEDQR� $WUDYpV GH VXFHVVLYDV WUDQVIRUPDo}HV GDV WUrV ILJXUDV

JHRPpWULFDV ± FtUFXOR� TXDGUDGR H UHWkQJXOR ± FKHJD�VH GLIHUHQWHV DUUDQMRV

HVSDFLDLV LQWHUOLJDGRV HQWUH VL ± HVSDoRV OLYUHV� UXDV H TXDGUDV ± TXH SRU VXD YH]

FRUUHVSRQGHP D GLVWLQWDV LQWHUSUHWDo}HV GD WLSRORJLD UHVLGHQFLDO ± UHVLGrQFLD

LVRODGD� DJUHJDGDV� DOLQKDGDV ± H TXH FRQWHPSODP GLVWLQWRV PRGRV GH YLGD ±

LQGLYLGXDO� HP JUXSR H FROHWLYR� 6HPHOKDQWH PHFDQLVPR p UHSHWLGR QRV SURMHWRV GRV

FRQFXUVRV SDUD R PXVHX GH %HUOLP� H SDUD D HPEDL[DGD DOHPm HP 5RPD� DPERV

GH ��������

1R FDVR GH )ULHGULFKYRUVWDGW� R SODQR WUDoDGR FRPSOHPHQWD RV YD]LRV XUEDQRV

H[LVWHQWHV WDPEpP DWUDYpV GH UHFXUVRV HVSDFLDLV YDULDGRV TXH SRU VXD YH] VmR

FRQIRUPDGRV H FRQIRUPDP GLVWLQWDV VROXo}HV GH HGLItFLRV ± SHULPHWUDLV� DOLQKDGRV�

LVRODGRV ± H HVSDoRV S~EOLFRV H VHPL�S~EOLFRV ± SUDoDV� MDUGLQV� SiWLRV LQWHUQRV ± WDO

FRPR 8QJHUV KDYLD SURSRVWR QDV GLUHWUL]HV LQLFLDLV� (VWH� HQWUHWDQWR� p JXLDGR SDUD

D UHFXSHUDomR GR WUDoDGR YLiULR H[LVWHQWH� H SHOD DQWLJD ILVLRQRPLD GR EDLUUR ±

TXDUWHLU}HV SHULPHWUDLV� GHQVDPHQWH FRQVWUXtGRV QR VHX LQWHULRU ± SULYLOHJLDQGR R

DOLQKDPHQWR SHULPHWUDO GDV FRQVWUXo}HV �HVSDoDGDV HQWUH VL RX QmR����� H D

GHILQLomR HVSDFLDO GDV iUHDV OLYUHV H YHUGHV� $ DSOLFDomR GH HVWUDWpJLDV

FRPSRVLWLYDV VHPHOKDQWHV WDQWR SDUD R SURMHWR GH XP HGLItFLR FRPR SDUD XPD

LQWHUYHQomR HP HVFDOD XUEDQD p R SURFHGLPHQWR TXH FRQILUPD D VXD WHRULD GD

QDWXUH]D IUDJPHQWiULD H KHWHURJrQHD GH IRUPDomR GDV FLGDGHV�

��� 3RU KXPDQLVWD 8QJHUV VH UHIHUH DR FDUiWHU SOXUDOLVWD HP TXH D DUTXLWHWXUD GHYHULD SHQVDGD� DEHUWD jV

SUySULDV FRQWUDGLo}HV GD H[LVWrQFLD KXPDQD H FRQVFLHQWH GH VXD KHUDQoD KLVWyULFD� 8P FDPSR GH H[SHULrQFLDV

FRPSOH[R� PDV QmR FDyWLFR� HP EXVFD GH XP HTXLOtEULR HQWUH GLVWLQWDV HVWUXWXUDV XUEDQDV H H[SUHVV}HV

DUTXLWHW{QLFDV� $ KLVWyULD YLVWD FRPR XP SURFHVVR FRQWtQXR H DFXPXODWLYR GH H[SHULrQFLDV H GH PRGHORV GRV

TXDLV D FXOWXUD DUTXLWHW{QLFD VH HQULTXHFH DWUDYpV GH VXFHVVLYDV WUDQVIRUPDo}HV� &IU� 81*(56� 2VZDOG 0� ,O

WHPD GHOOD WUDVIRUPD]LRQH R OD PRUIRORJLD GHOOD *HVWDOW�$UFKLWHWWXUD FRPH WHPD� 2S�FLW�
��� 2 UHFXUVR j JHRPHWULD SXUD p FODUDPHQWH GHIHQGLGR SRU 8QJHUV� TXH EDVHLD VHX SURFHVVR GH SURMHWR QR

VLVWHPD IHFKDGR GD DUTXLWHWXUD PHGLHYDO �OHLD�VH URPkQLFD�� QD UHQDVFHQWLVWD� QDV VROXo}HV 3DOODGLDQDV� H QDV

OLo}HV GH DUTXLWHWXUD GH 'XUDQG� 7DPEpP DSRLD�VH QRV HVFULWRV GR DUTXLWHWR DOHPmR GR FRPHoR GR VpFXOR

5XGROI 6FKZDU]� HP TXH R SULQFtSLR JHRPpWULFR p UHLYLQGLFDGR FRPR XPD DSUR[LPDomR DR FDUiWHU KXPDQLVWD H

SHUPDQHQWH GD DUTXLWHWXUD� SRU VREUH D HIHPHULGDGH GRV HVWLORV� &IU� 81*(56� 2VZDOG 0� 7KH 1HZ $EVWUDFWLRQ�

$UFKLWHFWXUDO 'HVLJQ� ���� ����� H 81*(56� 2VZDOG 0� :KHQ RQH GHDOV ZLWK DUFKLWHFWXUH� /RWXV� Q���� �����
��� 2 DOLQKDPHQWR SHULPHWUDO DGRWDGR QmR YHP D VHU QR FDVR GH )ULHGULFKYRUVWDGW DSHQDV D UHVWLWXLomR GR

TXDUWHLUmR IHFKDGR� 'LYHUVRV UHFXUVRV PRUIROyJLFRV VmR SRU HOH XWLOL]DGRV SDUD UHVWDXUDU D HVFDOD GD UXD H D

GHILQLomR GRV HVSDoRV S~EOLFRV� VHPL�S~EOLFRV H SULYDGRV�



2VZDOG�0DWKLDV�8QJHUV�±�&DVD�GH�HVWXGDQWHV�HP�(QVFKHGH

(VWXGR LQLFLDO DWUDYpV GD
PHWDPRUIRVH GH XPD PD�
OKD TXDGULFXODGD�

(VWXGR WLSROyJLFR

'HVHQKR JHUDGR D SDUWLU GR
FtUFXOR� TXDGUDGR H UHWkQJXOR

3URMHWR ILQDO



���

'H LJXDO LPSRUWkQFLD DRV WHUUHQRV GHVWLQDGRV jV FRQVWUXo}HV� p D WHPDWL]DomR GRV

HVSDoRV YHUGHV H OLYUHV� 6HJXLQGR R GHEDWH IHUPHQWDGR QD 6RPPHUDNDGHPLH GH

����� D TXHVWmR GD ³FLGDGH QD FLGDGH´� TXH VXEHQWHQGLD WDPEpP D GHIHVD GH

%HUOLP FRPR XP ³DUTXLSpODJR YHUGH´� FRQVLVWLD QD UHGHILQLomR GHVWDV iUHDV

UHVLGXDLV� PXLWDV YH]HV JHQHULFDPHQWH FKDPDGDV GH HVSDoRV S~EOLFRV� $

GLVFXVVmR p UHWRPDGD HP ���� VRE R WHPD ³-DUGLP 8UEDQR´ RQGH D LPDJHP

KLVWyULFD GH %HUOLP FRPR ³FLGDGH YHUGH´ p SRWHQFLDOL]DGD FRPR REMHWLYR GH SURMHWR�

'HVWD PDQHLUD� GLWRV HVSDoRV FRQVWLWXLULDP XP UHFXUVR TXDOLILFDGRU GHQWUR GD

HVWUXWXUD XUEDQD� LQWHUPHGLDQGR H FRPSRQGR DV GLYHUVDV ³LOKDV´ GD FLGDGH� $

WHPDWL]DomR GHIHQGLGD SRU 8QJHUV HP )ULHGULFKYRUVWDGW p XP GHVGREUDPHQWR

GHVWDV IRUPXODo}HV LQLFLDLV� DOLDGR j LQWHQomR GH UHVWLWXLU RV WUDGLFLRQDLV HVSDoRV

S~EOLFRV H GH OD]HU GHVWD SDUWH GD FLGDGH� $ SUHYLVmR GH QRYDV iUHDV YHUGHV VH

GDYD WDPEpP FRPR UHFXUVR GH DWHQXDU R DGHQVDPHQWR GDV iUHDV FRQVWUXtGDV�

FRQWULEXLQGR SDUD FRPSRU R DOPHMDGR ³HTXLOtEULR GRV RSRVWRV´� HP XPD YDULDGD

FRPSRVLomR GH VyOLGRV H YD]LRV�



2VZDOG�0DWKLDV�8QJHUV���.XOWXUIRUXP

(VTXHPD ILJXUD�IXQGR GR VHWRU HP ����

(VTXHPD ILJXUD�IXQGR FRP D SURSRVWD GH 8QJHUV



������ .8/785)2580

(P ����� 8QJHUV p FRQYLGDGR SDUD HODERUDU XPD SURSRVWD SDUD D iUHD TXH HQJORED

D .HPSHUSODW]� FRQKHFLGD FRPR .XOWXUIRUXP� VLWXDGD QR VHWRU GH 7LHUJDUWHQ VXO�

(VWD� HQWUHWDQWR� QmR p VHOHFLRQDGD� WHQGR VLGR HVFROKLGR R SURMHWR GH +DQV +ROOHLQ�

TXH WDPSRXFR WHYH D RSRUWXQLGDGH GH VDLU GR SDSHO� 'LIHUHQWHPHQWH GR SODQR SDUD

)ULHGULFKYRUVWDGW� DTXL 8QJHUV GHSDURX�VH FRP XP IUDJPHQWR XUEDQR HVWLJPDWL]DGR

SHOD LPSRUWkQFLD GRV HGLItFLRV Dt VLWXDGRV� D 1HXH 1DWLRQDOJDOHULH GH 0LHV YDQ GHU

5RKH ���������� D %LEOLRWHFD ��������� H D )LODUP{QLFD ���������� DPEDV GH +DQV

6FKDURXQ� 'H FDUiWHU XUEDQR PDLV FRPSOH[R TXH R SODQR DQWHULRU� R SURMHWR GHYHULD

RIHUHFHU XP FRQFHLWR HVSDFLDO FDSD] GH DWHQXDU D GHVDJUHJDomR GR ORFDO� ID]HQGR

IUHQWH j FODUD LQWHQomR GR OXJDU GH VHUYLU FRPR PRVWUXiULR GH SHoDV DUTXLWHW{QLFDV

LVRODGDV� 7DPEpP FRPR REMHWLYR HVWLSXODGR SHOD ,%$� GHYHULD VHU PRGLILFDGR R XVR

PRQRIXQFLRQDO GHVWH VHWRU� DWUDYpV GD LQVHUomR GH HGLItFLRV UHVLGHQFLDLV�

&RPSUHHQGLGR HQWUH R 7LHUJDUWHQ� R FDQDO /DQGZHKU H D 3RWVGDPHU 3ODW]� FRQWtJXD

DR 0XUR� HVWH WUHFKR XUEDQR IRL TXDVH WRWDOPHQWH GHVWUXtGR QD 6HJXQGD *XHUUD�

UHVWDQGR DSHQDV D 0DWWKlLNLUFKH ± LJUHMD GH ����� UHSUHVHQWDQWH GR FODVVLFLVPR

SUXVVLDQR� 'H ORFDOL]DomR XUEDQD HVWUDWpJLFD� R .XOWXUIRUXP HVWi LQVHULGR QXPD

iUHD TXH IRL DOYR GH GLYHUVRV SODQRV� FRQVLGHUDGD Mi D SDUWLU GR VpFXOR ;,; FRPR XP

IXWXUR ORFDO GH H[SDQVmR H LQWHJUDomR GR FHQWUR KLVWyULFR� SRWHQFLDOPHQWH FDSD] GH

DEULJDU XP QRYR FHQWUR GD FLGDGH���� $ VROLFLWDomR D 8QJHUV p IHLWD D SDUWLU GH XPD

LQLFLDWLYD GD ,%$ SDUD UHSHQVDU HVWD ]RQD GD FLGDGH� HP TXH R .XOWXUIRUXP HUD XPD

GDV SDUWHV HQYROYLGDV H REMHWR GH XPD SHUtFLD HVSHFtILFD� D VHU HODERUDGD SRU

DUTXLWHWRV FRQYLGDGRV����

$ SURSRVWD GH 8QJHUV YDL HP GLUHomR FRQWUiULD DRV DQVHLRV GH +DQV 6FKDURXQ SDUD

HVWD iUHD� $LQGD TXH R SODQR RULJLQDO QmR WHQKD VLGR UHDOL]DGR LQWHJUDOPHQWH�

8QJHUV GLVFRUGD GR FDUiWHU GH ³FLGDGH QD SDLVDJHP´ SUHYLVWR SDUD R ORFDO� RQGH R

��� $ iUHD HP TXHVWmR ORFDOL]D�VH FHQWULFDPHQWH HP XP VHWRU PDLV DPSOR SUHYLVWR SDUD H[SDQVmR GD FLGDGH ± R

=HQWUDOHU %HUHLFK � LQLFLDOPHQWH GHOLPLWDGR SRU .�)�6FKLQFNHO HP ����� HP VHX SODQR JHUDO SDUD R 7LHUJDUWHQ� 1R

VpFXOR ;;� RV OLPLWHV GHVWH VHWRU IRUDP DPSOLDGRV H LGHDOL]DGRV HP VXFHVVLYRV SODQRV H FRQFXUVRV� HQWUH HOHV R

SODQR GH $� 6SHHU GH ����� R .ROOHNWLY�3ODQ GH ����� H R FRQFXUVR +DXSVWDGW %HUOLQ �%HUOLP &DSLWDO� GH �����

QHQKXP GHOHV LPSOHPHQWDGR� 2 SURMHWR GH +DQV 6FKDURXQ SDUD R .XOWXUIRUXP p HP SDUWH R GHVHQYROYLPHQWR GH

XP WUHFKR GH VXD SURSRVWD SDUD R +DXSVWDGW %HUOLQ �HP TXH REWHYH R VHJXQGR SUrPLR� H D WHQWDWLYD GH VH FULDU

QD SDUWH RFLGHQWDO XP VHWRU FXOWXUDO GH VHPHOKDQWH LPSRUWkQFLD DR 0XVHXPLQVHO� TXH HQFRQWUDYD�VH QD SDUWH

OHVWH GD FLGDGH� 6REUH R WHPD YHU ./(,1� +DQQR� ,O =HQWUDOHU %HUHLFK GL %HUOLQR� H /$038*1$1,� 9LWWRULR 0� 8Q

YXRWR SLHQR GL SURJHWWL� , GLVHJQL SHU LO FHQWUR� WXWWRUD LUUHDOL]]DWR� GHOOD *UDQGH %HUOLQR� $PERV HP� =,02/2�

3DWUL]LD 0� �&XUDG�� %HUOLQR 2YHVW WUD FRQWLQXLWj H ULIRQGD]LRQH� 5RPD�2IILFLQD (GL]LRQL� �����
��� $ UHOHYkQFLD GR =HQWUDOHU %HUHLFK FRPR FHQWUR HVWUXWXUDGRU GD FLGDGH p UHWRPDGD SHOD ,%$ FRP D IRUPDomR

GR JUXSR ³,%$�+HDULQJ´� SULQFLSDOPHQWH DWUDYpV GDV SHUtFLDV GH &ROLQ 5RZH H (GZDUG -DKQ� GH %HUOLP� 2 FDVR

GR .XOWXUIRUXP PHUHFHX HVSHFLDO DWHQomR� FRQVWLWXLQGR XP RXWUR JUXSR GH HVWXGRV HP TXH SDUWLFLSDUDP �

DUTXLWHWRV� HQWUH HOHV� 8QJHUV� $OYDUR 6L]D H +DQV +ROOHLQ� HVWH ~OWLPR DXWRU GD SURSRVWD YHQFHGRUD�
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2VZDOG�0DWKLDV�8QJHUV���.XOWXUIRUXP

$[RQRPpWULFD GR SURMHWR� 1R FHQWUR VLWXD�VH D 0DWWKlLNLUFKSODW] FRP D LJUHMD H GHOLPLWDGD SRU XP
HGLItFLR VHPL�SHULPHWUDO� TXH D VXD YH] UHVWDXUD R DOLQKDPHQWR GD *DOHULD 1DFLRQDO GH 0LHV� 1D SDUWH
OHVWH GR VHWRU VLWXDP�VH R HGLItFLR HP WRUUH H SDUWH GR WUDoDGR GD DQWLJD 3RWVGDPHUVWUDVVH� $ QRYD
3RWVGDPHUVWUDVVH p GHOLPLWDGD SRU GRLV HGLItFLRV VHPL�SHULPHWUDLV HP HVTXLQD� TXH IDFHLDP D DQWLJD
UXD DWUDYpV GH VXDV iUHDV LQWHUQDV� (VWD QRYD UXD p WUDoDGD D SDUWLU GR HL[R GLDJRQDO GR WHUUHQR GD
0DWWKDLNLUFKSODW]� 1RV H[WUHPRV OHVWH H RHVWH VmR SURMHWDGDV GXDV iUHDV UHVLGHQFLDLV GH GLVWLQWDV
WLSRORJLDV�
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WHFLGR XUEDQR H R WUDoDGR YLiULR KLVWyULFR HUDP SUDWLFDPHQWH HOLPLQDGRV HP YLVWD GD

LQVHUomR GH HGLItFLRV SRQWXDLV GH JUDQGH SHVR DUTXLWHW{QLFR QXP VXSRVWR SDQRUDPD

EXFyOLFR� 3DUD 8QJHUV� R .XOWXUIRUXP� WDO FRPR VH HQFRQWUDYD SRU RFDVLmR GD ,%$�

QmR UHSUHVHQWDYD XP WRGR FRHUHQWH EDVHDGR QRV GLYHUVRV IUDJPHQWRV H VLP XPD

FRLQFLGrQFLD GH GHFLV}HV DOHDWyULDV LPSOHPHQWDGDV GHVRUGHQDGDPHQWH QR SHUtRGR

GD UHFRQVWUXomR� 1D PHPyULD GHVFULWLYD GR SURMHWR� 8QJHUV PDQLIHVWD VXD

LPSUHVVmR GR OXJDU� ³2 FKDPDGR C.XOWXUIRUXP� p XPD iUHD FULDGD RQGH XP HGLItFLR

DSHQDV VH HUJXH DR ODGR GR RXWUR� WHVH DR ODGR GH WHVH� REMHWR DR ODGR GH REMHWR�

XPD FRLVD DR ODGR GD RXWUD FRPR SHGUDV FRORFDGDV ODGR D ODGR� VHP LQWHUUHODomR

QHQKXPD H GH FHUWD PDQHLUD DXVHQWHV GH FRQWH~GR� 2 TXH WHPRV DTXL p

SURYDYHOPHQWH XPD DFXPXODomR GH JLJDQWHV� XPD MXQomR GH YiULDV DUTXLWHWXUDV�

XP VKRZ GH WDOHQWRV GR VpF� ;;´���� 'HVWD PDQHLUD� SRU PDLV LPSDFWDQWHV TXH VH

PRVWUDVVHP VHXV QRYRV HGLItFLRV� HVWHV QmR FRQVWLWXtDP XP WRGR GLDOpWLFR� HUDP

QDGD PDLV TXH SHoDV LVRODGDV QmR UHODFLRQDGDV HQWUH VL� HP XPD JUDQGH SDLVDJHP

FDyWLFD�

0DLV GR TXH D FRPSOHPHQWDomR GRV YD]LRV H[LVWHQWHV� WDO FRPR IHLWR HP

)ULHGULFKYRUVWDGW� R SUREOHPD GR .XOWXUIRUXP GHYHULD VHU HQIUHQWDGR FULDQGR

HVSDoRV XUEDQRV LQWHOLJtYHLV D SDUWLU GRV SRXFRV YHVWtJLRV UHVWDQWHV� LQWHJUDQGR RV

HGLItFLRV LVRODGRV� 3RU LQWHOLJtYHLV OHLD�VH JHRPHWULFDPHQWH VLPSOHV� EDVHDGRV QD

ILJXUD GR TXDGUDGR� QD JHRPHWULD UDFLRQDO GD *DOHULD 1DFLRQDO GH 0LHV� H QmR QD

FRQIXVmR GH IRUPDV GRV HGLItFLRV GH 6FKDURXQ� ,VWR WDPEpP VXEHQWHQGLD UHFULDU

UXDV� TXDGUDV H SUDoDV FODUDPHQWH GHOLPLWDGDV SRU HGLItFLRV� GH PRGR D UHVWLWXLU D

YRFDomR HVVHQFLDOPHQWH XUEDQD GR ORFDO� ( XUEDQLGDGH VLJQLILFDYD SDUD R DXWRU�

QHVWH FDVR� RUGHP� QR VHQWLGR GH XPD GHILQLomR JHRPpWULFD H LQHTXtYRFD GRV

HVSDoRV�

3DUD WDO� 8QJHUV HVWDEHOHFH D 0DWWKlLNLUFKH FRPR FHQWUR HVWUXWXUDGRU GH VHX

SURMHWR� XP UHIHUHQFLDO KLVWyULFR IL[R SDUD D RUGHQDomR GD iUHD� LQVHULQGR�D QXPD

TXDGUD UHJXODU MXQWDPHQWH FRP XP FHQWUR FtYLFR� 2 HOHPHQWR GH GHVWDTXH p XPD

JUDQGH WRUUH� D TXDO GDULD LGHQWLGDGH D HVWH QRYR IyUXP� SRGHQGR LGHQWLILFi�OR GHVGH

TXDOTXHU SDUWH GD FLGDGH� 6HJXQGR 8QJHUV� D WRUUH VHUYLULD WDPEpP SDUD IRUQHFHU

XPD YLVWD SDQRUkPLFD GHVGH VHX DOWR� TXH D VHX YHU SURSRUFLRQDULD XPD YLVmR

PXLWR PDLV DWUDWLYD GR ORFDO� Mi TXH QDGD KDYLD UHVWDGR GRV DQWLJRV SUpGLRV H

IDFKDGDV GHVWH WUHFKR GD FLGDGH� &RQVWUXtGD VREUH XPD SODWDIRUPD TXDGUDGD

VLPLODU j GD 1DWLRQDOJDOHULH� HVWH HGLItFLR VH LQWHJUDULD DR ORFDO� H D VXD YH] OKH

TXDOLILFDULD� 1D LPSRVVLELOLGDGH GH UHVWLWXLU D 3RWVGDPHU 6WUDVVH� SULQFLSDO UXD GHVWH

VHWRU LQWHUURPSLGD SHOD FRQVWUXomR GD %LEOLRWHFD� 8QJHUV SURS}H D VXD

UHFXSHUDomR� DLQGD TXH DOXVyULD� DWUDYpV GR DOLQKDPHQWR GH SDUTXHV H HGLItFLRV DR

��� 81*(56� 2VZDOG 0� .XOWXUIRUXP� %HUOLQ� $UFKLWHFWXUDO 'HVLJQ� Q����� ����� S���
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ORQJR GH VHX WUDoDGR RULJLQDO� 3DUD FRPSOHPHQWDU R SODQR VmR LQVHULGDV GXDV iUHDV

UHVLGHQFLDLV QRV H[WUHPRV OHVWH ± RQGH HVWDYD VLWXDGD D DQWLJD HVWDomR GH WUHP GH

3RWVGDPHU± H RHVWH� WRFDQGR R 7LHUJDUWHQ� 1D SULPHLUD p HOHLWD D WLSRORJLD

UHVLGHQFLDO LQVSLUDGD QDV FLGDGHV�MDUGLP LQJOHVDV� WLSRORJLD HVWD HQFRQWUDGD WDPEpP

HP RXWURV EDLUURV GD FLGDGH���� 3DUD D VHJXQGD iUHD� 8QJHUV VH LQVSLUD QD WLSRORJLD

EHUOLQHVD PRGHUQD GRV DQRV ��� SURMHWDQGR HGLItFLRV HQILOHLUDGRV H OLQHDUHV�

'H PHFDQLVPR GH SURMHWR VLPLODU DR XWLOL]DGR QR SODQR SDUD )ULHGULFKYRUVWDGW�

EDVHDGR HP XP HTXLOtEULR JHRPpWULFR H PRUIRORJLFDPHQWH YDULDGR GD FRPSRVLomR

ILQDO� 8QJHUV GHL[D HQWUHYHU QR FDVR GR .XOWXUIRUXP RXWUDV IDFHWDV GH VXDV

FRQYLFo}HV WHyULFDV� $ TXHVWmR GR JHQLXV ORFL WmR GHIHQGLGD SRU HOH WHP QHVWH

SURMHWR XPD LQWHUSUHWDomR PHQRV DEVWUDWD� DR UHFULDU R DQWLJR WUDMHWR GD 3RWVGDPHU

6WUDVVH H VXD IXQomR GH EXOHYDUG XUEDQR� H FRP R GHVWDTXH GDGR j SUDoD TXH

FRQWpP D LJUHMD� 3RUpP� R WHPD GR JHQLXV ORFL p SDUD 8QJHUV PDLV XP SUREOHPD GH

WUDQVIRUPDomR TXH GH UHFULDomR � RX FRPR HOH DILUPD � ³R WHPD GD DGDSWDomR DR

JHQLXV ORFL p DR PHVPR WHPSR D WHPDWL]DomR GD DUTXLWHWXUD FRPR XP GLiORJR FRP

D WUDGLomR� GH YDORUHV KLVWRULFDPHQWH FRQVROLGDGRV H VXD FRQMXJDomR SDUD IRUPDU

XPD QRYD H[SUHVVmR DUWtVWLFD´��� � TXH QR FDVR GR .XOWXUIRUXP ILFD PDLV HYLGHQWH D

SDUWLU GR YDULDGR MRJR VLQWiWLFR HP TXH 8QJHUV VH PRYH� GD WRUUH j FLGDGH MDUGLP�

GRV HGLItFLRV PRGHUQRV DR HGLItFLR SHULPHWUDO� $ TXHVWmR GR JHQLXV ORFL FRPR

LQVWUXPHQWR GH SURMHWR VH GHVYDQHFH QDV LQILQLWDV VROXo}HV REWLGDV SDUD IUHDU R

SURWDJRQLVPR GRV HGLItFLRV GH 0LHV H 6FKDURXQ� FRQYHUWHQGR�VH DSHQDV QXP SRQWR

GH SDUWLGD GHILQLGR� TXH Gi PDUJHP D GHVGREUDPHQWRV LPSUHYLVtYHLV� 3RUpP PDLV

TXH XPD UHIHUrQFLD DR JHQLXV ORFL� 8QJHUV ID] DTXL XPD UHYHUrQFLD D YDULDGRV

UHFXUVRV DUTXLWHW{QLFRV� TXH DEVWUDtGRV� VmR FRORFDGRV ODGR D ODGR SDUD FRPSRU XP

TXDGUR ILQDO� 3RU ILP� WRGR HVWH SURFHVVR GH LQYHVWLJDomR p PDLV XPD YH] GHVWDFDGR

SHOD FRPSRVLomR ILQDO REWLGD HP SODQWD� QR DUUDQMR VyOLGR�YD]LR UHVXOWDQWH� HP

GHWULPHQWR GH WRGDV TXDOLGDGHV DUTXLWHW{QLFDV H IXQFLRQDLV TXH R SURMHWR WHQWD

RIHUHFHU� $ FULDomR GD WRUUH FRP � GH VHXV SDYLPHQWRV GHVWLQDGRV D FRQWHPSODomR

GR ORFDO DSHQDV YHP FRQILUPDU HVWD VXVSHLWD�

��� 7DQWR DV iUHDV YHUGHV SURMHWDGDV SDUD D DQWLJD 3RWVGDPHU 6WUDVVH� TXDQWR SDUD DV QRYRV HGLItFLRV DR PRGR

GDV FLGDGHV�MDUGLQV� VmR WHPDWL]DGRV VHJXQGR VXD IXQomR XUEDQD� FRPR QR FDVR GH )ULHGULFKYRUVWDGW�
��� 81*(56� 2VZDOG 0� ,O WHPD GHOOCDVVLPLOD]LRQH R OCDGDWWDPHQWR DO ³JHQLXV ORFL´� (P� $UFKLWHWWXUD FRPH

WHPD� 2S�FLW�
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$ FRQVWUXomR GH XP EORFR UHVLGHQFLDO HP /XW]RZSODW] p HQFDUUHJDGR GLUHWDPHQWH D

8QJHUV HP ����� HP YLVWD GD QmR H[HFXomR GH VHX SURMHWR YHQFHGRU GR FRQFXUVR

GH ���� SDUD R +RWHO %HUOLP� D VHU ORFDOL]DGR QHVWH PHVPR VHWRU� 2V REMHWLYRV GD

,%$ SDUD HVWD iUHD VH FRQFHQWUDYDP SULQFLSDOPHQWH HP UHFXSHUDU R SDGUmR

WUDGLFLRQDO GD PRUDGLD FDUDFWHUL]DGR SRU HGLILFDo}HV SHULPHWUDLV� DR PHVPR WHPSR

TXH VH SURFXUDULD UHVWDEHOHFHU R GHVHQKR RULJLQDO GD SUDoD� H GLPLQXLU GR LQWHQVR

IOX[R GH WUiIHJR TXH SDVVDYD SRU HVWH ORFDO�

$ SURSRVWD GH 8QJHUV SDUWH GR SUHVVXSRVWR LQLFLDO GH TXH QHVWH WUHFKR XUEDQR HUD

LQGLVSHQViYHO SHQVDU HP XPD FRQVWUXomR IHFKDGD� DOLQKDGD H SHULPHWUDO � DLQGD

TXH HVWD VROXomR LPSULPLVVH XPD YLVmR PRQyWRQD H LQGLIHUHQFLDGD � VH D LGpLD

SULQFLSDO HUD UHVWLWXLU R GHVHQKR H R FDUiWHU RULJLQiULR GD /XW]RZSODW]� 7DPEpP

QHVWH VHQWLGR� RV YD]LRV GHYHULDP VHU SUHHQFKLGRV SRU QRYRV HGLItFLRV�

FRPSOHPHQWDQGR D LGpLD GH TXDUWHLUmR XUEDQR� 2 UHFXUVR GR IHFKDPHQWR H[WHULRU

LQWHQFLRQDO GR HGLItFLR VHULD FRPSHQVDGR SRU VROXo}HV GLIHUHQFLDGDV GH VHX LQWHULRU

GH TXDGUD� RQGH R DXWRU MXOJD KDYHU SURPRYLGR XPD GHOLPLWDomR FODUD HQWUH R

HVSDoR S~EOLFR H[WHULRU� H RV HVSDoRV LQWHUQRV VHPL�S~EOLFRV H SULYDGRV� $WUDYpV GD

DOWHUQkQFLD GH GRLV WLSRV UHVLGHQFLDLV GLVWLQWRV� R LVRODGR� H R FRQWtQXR� TXH DOLDGRV

GLIHUHQFLDomR LPSUHVVD DR ORQJR GRV SDYLPHQWRV LQWHUFDODQGR WHUUDoRV DEHUWRV H

FREHUWXUDV HP TXDWUR iJXDV� 8QJHUV FKHJD D XP GHVHQKR ILQDO TXH ORJUD D

GLIHUHQFLDomR GHVHMDGD� 2 SURMHWR FRQVWUXtGR� QR HQWDQWR� QmR p ILHO D FRQFHSomR

RULJLQDO GH 8QJHUV� R TXDO WHYH TXH VHU PRGLILFDGR SRU LPSRVLo}HV HFRQ{PLFDV GRV

HPSUHHQGHGRUHV�
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2VZDOG�0DWKLDV�8QJHUV���/XW]RZSODW]

$[RQRPpWULFD GR SURMHWR RULJLQDO

$[RQRPpWULFD GR SURMHWR ILQDO� $ LPSODQWDomR
QR WHUUHQR SHUPDQHFH D PHVPD TXH D
SUHYLVWD DQWHULRUPHQWH� WHQGR VLGR PRGLILFD�
GRV RV PDWHULDLV GH UHYHVWLPHQWR H DV
SHTXHQDV WRUUHV� TXH SDVVDUDP D WHU IHFKD�
PHQWR HP GXDV iJXDV H HPSHQDV
WULDQJXODUHV�

$[RQRPpWULFD GR SURMHWR SDUD R +RWHO %HUOLP�
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9LVWD GD IDFKDGD SULQFLSDO

9LVWD DpUHD GHVGH R LQWHULRU GD TXDGUD FRP D /XW]RZSODW] DR IXQGR
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,QFRUSRUDomR H 7UDQVIRUPDomR

$V PXGDQoDV QR SURMHWR RULJLQDO SDUD R HGLItFLR HP /XW]RZSODW] QmR LPSHGLUDP R

DXWRU GH PDWHULDOL]DU JUDQGH SDUWH GH VXDV FRQYLFo}HV WHyULFDV� ,QLFLDOPHQWH

SDUWLQGR GD WUDGLomR HGLOtFLD GR ORFDO� 8QJHUV GHL[D R VHX FRQIURQWR WHVH�DQWtWHVH

SDUD R LQWHULRU GD TXDGUD� FRQMXJDQGR YDULDo}HV WLSROyJLFDV HP XPD FRPSRVLomR

LQWHUPHGLDGD SHORV HVSDoRV VHPL�S~EOLFRV SURMHWDGRV� 8QJHUV VH YDOH DTXL WDPEpP

GR FKDPDGR WHPD GD LQFRUSRUDomR���� WHPD HVWH GLUHWRU GH VHX SURMHWR QmR

FRQVWUXtGR SDUD R +RWHO %HUOLP� FXMD LGpLD RUGHQDGRUD HUD WDPEpP R IHFKDPHQWR

H[WHULRU H SHULPHWUDO GR TXDUWHLUmR QD PHVPD /XW]RZSODW]� 7UDEDOKDQGR HP XPD

HVFDOD PXLWR GLVWLQWD GRV SURMHWRV GH )ULHGULFKYRUVWDGW H .XOWXUIRUXP� 8QJHUV

HQWUHWDQWR QmR GHL[D GH WUDQVSRU D TXHVWmR GD ³FLGDGH QD FLGDGH´� SDUD D HVFDOD

PHQRU GR ³REMHWR QR REMHWR´� RX PHVPR GD ³FDVD QD FDVD´�

1R FDVR GHVWH HGLItFLR HP /XW]RZSODW]� R WHPD GD LQFRUSRUDomR VH Yr UHVWULWR DR

FDUiWHU XQLFDPHQWH UHVLGHQFLDO GDV FRQVWUXo}HV� H j LQVHUomR GR SURMHWR HP DSHQDV

PHWDGH GD iUHD GR TXDUWHLUmR� PDV QHP SRU LVWR GHL[D GH DSUHVHQWDU�VH DTXL FRPR

PpWRGR FRPSRVLWLYR� $R LJXDO TXH DV ERQHFDV UXVVDV� TXH VDHP LQILQLWDPHQWH HP

PHQRU WDPDQKR XPDV GH GHQWUR GDV RXWUDV� D VHTXrQFLD GH SURMHWR GH 8QJHUV SDUWH

GR JUDQGH PXUR� TXH D VXD YH] FRQWpP HGLItFLRV GH KDELWDo}HV HQILOHLUDGRV� TXH D

VXD YH] FRQWpP HGLItFLRV LVRODGRV� TXH D VXD YH] FRQWpP GLVWLQWDV VROXo}HV HP

SODQWD� HWF� HWF� $OLDGR DR WHPD GD WUDQVIRUPDomR� TXH QHVWH FDVR SURSRUFLRQD

GLIHUHQWHV LQWHUSUHWDo}HV GD WLSRORJLD UHVLGHQFLDO� R WHPD GD LQFRUSRUDomR p YLVWR

SRU 8QJHUV FRPR D H[SHULPHQWDomR GDV GLYHUVDV SRVVLELOLGDGHV PRUIROyJLFDV TXH

XP GDGR SURJUDPD RIHUHFH� SURSRUFLRQDQGR XPD VHTXrQFLD FDGD YH] HP PHQRU

HVFDOD GH VXDV YDULDGDV LQIOH[}HV IRUPDLV� 2 WHPD GD WUDQVIRUPDomR� SRU VXD YH]�

YHP QRYDPHQWH FRQILUPDU D DUTXLWHWXUD FRPR GLVFLSOLQD DXW{QRPD� HP TXH VHX

YRFDEXOiULR IRUPDO p FRQVWDQWHPHQWH UHXWLOL]DGR FRPR EDVH GH SURMHWR�

��� 81*(56� 2VZDOG 0� ,O WHPD GHOOCLQFRUSRUD]LRQH R OD ³EDPEROD QHOOD EDPEROD´� (P� ,ELG�
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2 HGLItFLR UHVLGHQFLDO VLWXDGR QD HVTXLQD GH .|WKHQHUVWUDVVH FRP %HUQEXUJHU

6WUDVVH p SURMHWDGR SRU 8QJHUV HP ���� EDVHDQGR�VH QR SODQR GLUHWRU SUHYLDPHQWH

HODERUDGR SDUD HVWD iUHD �)ULHGULFKYRUVWDGW� H HP XP VHJXQGR HVWXGR PDLV

GHWDOKDGR SDUD D RFXSDomR GHVWD TXDGUD� WDPEpP GH VXD DXWRULD HP FRODERUDomR

FRP +DQV &KULVWLDQ 0�OOHU H %HUQG )DVNHO� 2 SURJUDPD FRQVLVWLD HP RIHUHFHU

YDULDGRV DUUDQMRV GH XQLGDGHV UHVLGHQFLDLV HP XP Vy EORFR� DR PHVPR WHPSR TXH

HVWH GHYHULD IXQFLRQDU FRPR XP HOHPHQWR HVWUXWXUDGRU GR TXDUWHLUmR H FRPR XP

SRUWDO XUEDQR� GDGD D VXD ORFDOL]DomR OLPtWURIH QD SDUWH RFLGHQWDO GR GLVWULWR GH

)ULHGULFKVWDGW VXO�

0DLV XPD YH] UHFRUUHQGR DR WHPD GD LQFRUSRUDomR � GR EORFR QR EORFR RX GR

HGLItFR QR HGLItFLR ± 8QJHUV ORJUD QHVWH SURMHWR R IHFKDPHQWR H[WHULRU FRPSOHWR� H

D SXUH]D IRUPDO TXH QmR S{GH DWLQJLU QR HGLItFLR GH /XW]RZSODW]� QHP FRQFUHWL]DU QR

SURMHWR SDUD R +RWHO %HUOLP� HP XPD REUD F~ELFD� VLPHWULFDPHQWH LGrQWLFD D SDUWLU GH

VHXV HL[RV WUDQVYHUVDLV� 'HVGH R LQWHULRU GR EORFR p SRVVtYHO SHUFHEHU D

LQGLYLGXDOL]DomR TXH R DUTXLWHWR LPSULPLX QDV GLIHUHQWHV VROXo}HV SDUD RV

DSDUWDPHQWRV� VHP QR HQWDQWR YHU�VH DEDODGR R ULJRU GD FRPSRVLomR� $ TXHVWmR GR

JHQLXV ORFL SRGHULD VHU DTXL FLWDGD SHOD DOXVmR DRV DPSORV EORFRV GH DSDUWDPHQWRV

GH %HUOLP FRP VHXV SiWLRV LQWHUQRV� SHOD UHFULDomR GD YROXPHWULD HGLOtFLD GRV

SUpGLRV DGMDFHQWHV H WDPEpP DR UHYHVWLPHQWR TXH GH FHUWD PDQHLUD UHPHWH DR

SDVVDGR LQGXVWULDO GD FLGDGH�

3RUpP� PDLV TXH UHODFLRQDGR DR JHQLXV ORFL� R EORFR FRQVWUXtGR HP

)ULHGULFKYRUVWDGW HQFHUUD D HVVrQFLD GR XQLYHUVR SHVVRDO GH 8QJHUV� DR SRGHU

LQVHULU QD YROXPHWULD JHRPpWULFD VLPSOHV GR FXER D VXD VtQWHVH GD DUTXLWHWXUD���� $

TXHVWmR GR YROXPH F~ELFR QD REUD GH 8QJHUV LUi WRUQDQGR�VH FDGD YH] PDLV

HYLGHQWH QRV VHXV WUDEDOKRV SRVWHULRUHV� HQWUH HOHV R (GLItFLR�%LEOLRWHFD HP &RO{QLD

GH ����� H D ([SRVLomR ³.XEXV´ GH ����� &RPR QR SURMHWR SDUD R .XOWXUIRUXP� HP

TXH QmR LGHQWLILFDYD�VH FRP D LUUHJXODULGDGH IRUPDO GRV HGLItFLRV GH 6FKDURXQ�

LQVSLUDQGR�VH PDLV EHP QD UDFLRQDOLGDGH JHRPpWULFD GH 0LHV� 8QJHUV GHVHPERFD

WRGR VHX GLVFXUVR IRUPDO H PHWDIyULFR QR FXOWR DR HVWXGR HVWHUHRW{PLFR� $ DSDUHQWH

VROLGH] GR H[WHULRU p DWHQXDGD SHOR DUUDQMR GRV YROXPHV JHRPHWULFDPHQWH UHJXODUHV

TXH FRPS}HP D IDFKDGD LQWHUQD� GLOXLQGR�VH SRU FRPSOHWR QR LQWHULRU GR EORFR� HP

XP SiWLR LQWHUQR DEHUWR� FRP DSHQDV XPD iUYRUH HP VHX FHQWUR JHRPpWULFR�

��� 6REUH R FXER H VXD DOXVmR j FRQFHSomR GR HVSDoR DUTXLWHW{QLFR YHU� 81*(56� 2VZDOG 0� 0RUSKRORJ\ RI

WKH &XEH �$Q ([WUDFW�� (P� ,GHD DV 0RGHO� 1HZ <RUN� ,$86�5L]]ROL� ����� ,$86 ([KLELWLRQ &DWDORJXHV� Q���



���

2VZDOG�0DWKLDV�8QJHUV�±�%ORFR�HP�)ULHGULFKYRUVWDGW

$[RQRPpWULFD 9LVWD GHVGH D .|WKHQHUVWUDVVH

9LVWD GR FRQMXQWR

3iWLR LQWHUQR



���

2 HVSDoR DEHUWR� GHILQLGR H GHOLPLWiYHO� VHMD SRU XP WHPD� SRU YiULRV YROXPHV� RX

SHOR IHFKDPHQWR SXUR H VLPSOHV GH XP PXUR� p DTXL D UHVSRVWD GH 8QJHUV DR

GHVFDVR GD DUTXLWHWXUD PRGHUQD FRP DV TXHVW}HV TXH YmR DOpP GD DUTXLWHWXUD

FRPR REMHWR�

������ 2 (63$d2 $%$5&È9(/ &202 ,'($/ 23(5$7,92

2 WUDEDOKR GH 8QJHUV QD ,%$ VH VLWXD GHQWUR GRV UHVXOWDGRV LQLFLDOPHQWH GHVHMDGRV

SRU .OHLKXHV HP VXD FKDPDGD ³UHFRQVWUXomR FUtWLFD´� $ FUtWLFD DR IXQFLRQDOLVPR

DUTXLWHW{QLFR H j YLVmR XQLILFDGRUD QR WUDWDPHQWR GDV TXHVW}HV XUEDQDV p SRQWR GH

SDUWLGD GH VXD FXPSOLFLGDGH FRP WRGR R SURFHVVR GH LGpLDV TXH GHVHQFDGHRX D

UHDOL]DomR GHVWD ([SRVLomR� 3RUpP� FRPR R SUySULR .OHLKXHV WDPEpP GHVHMDYD�

8QJHUV IRUQHFHX DSHQDV XPD GDV YDULDGDV IDFHWDV DUTXLWHW{QLFDV GD ,%$� TXH

GHVWDFD�VH QmR VRPHQWH SRU VHX VLQJXODU H FRQVROLGDGR SRVLFLRQDPHQWR WHyULFR�

PDV WDPEpP SRU WHU VLGR XP GRV SRXFRV DUTXLWHWRV DOHPmHV TXH Mi KDYLDP

WUDEDOKDGR D FLGDGH GH %HUOLP VRE XPD yWLFD FRQWHPSRUkQHD ± OHLD�VH SyV

0RYLPHQWR 0RGHUQR� ,VWR FRQWXGR QmR TXHU GL]HU TXH 8QJHUV WHQKD SURGX]LGR XPD

DUTXLWHWXUD HVVHQFLDOPHQWH DOHPm� VHQmR PDLV EHP R FRQWUiULR� LQWURGX]LX GH

DOJXPD PDQHLUD R GHEDWH LQWHUQDFLRQDO� FRP R TXDO HVWDYD FODUDPHQWH VLQWRQL]DGR�

QD SUREOHPiWLFD GHVWD FLGDGH� SHUVRQDOL]DQGR�R GH DFRUGR FRP VXDV FRQYLFo}HV

DUTXLWHW{QLFDV�

'HVGH VHX HVWXGR LQLFLDO SDUD )ULHGULFKYRUVWDGW DWp R SURMHWR SDUD R EORFR GH

DSDUWDPHQWRV QHVWH VHWRU� 8QJHUV SURFHGH D XPD LQWHUSUHWDomR GR OXJDU DWUDYpV GH

XPD LQYHVWLJDomR GH VXD FRQILJXUDomR KLVWyULFD� EXVFDQGR YHVWtJLRV GH HVWUXWXUDV

XUEDQDV D VHX YHU WLSRORJLFDPHQWH UHOHYDQWHV� 2 UHFXUVR j WLSRORJLD YHP D VHU D VXD

FRQYLFomR GD H[LVWrQFLD GH XP UHSHUWyULR DWHPSRUDO TXH VLWXD D DUTXLWHWXUD GHQWUR

GR FDPSR SXUDPHQWH DUWtVWLFR� RQGH DVSHFWRV HIrPHURV� FRPR D IXQomR� D WpFQLFD H

RV HVWLORV� QmR VHULDP VHXV FRQGLFLRQDQWHV���� (VWD FRQYLFomR VXEHQWHQGH D FUHQoD

HP XPD FRQFHSomR KXPDQLVWD GD KLVWyULD� YLVWD FRPR XP DF~PXOR GH H[SHULrQFLDV

HP XP FRQWLQXXP WHPSRUDO� HP FRQWUDSRVLomR j SRVWXUD SURJUHVVLVWD H DR

GHWHUPLQLVPR KLVWyULFR� FRPXPHQWH UHODFLRQDGRV DR 0RYLPHQWR 0RGHUQR QDV

FUtWLFDV PDLV FRQVROLGDGDV�

$ YLVmR KXPDQLVWD GD KLVWyULD� HP VXD WUDGXomR DUTXLWHW{QLFD� UHYHODGD D 8QJHUV

HP GHWHUPLQDGRV H[HPSORV SRQWXDLV� FRPR D Mi FLWDGD 9LOD GH $GULDQR H D REUD GH

��� 7DPEpP QHVWH SRQWR 8QJHUV DSRLD�VH QRV HVFULWRV GH 5XGROI 6FKZDU]� TXHP HQWHQGH R OXJDU FRPR XP

FDPSR GH H[SHULrQFLDV SUHH[LVWHQWH� TXH D VXD YH] FRQWpP PHPyULDV H GHVHMRV SDVVDGRV D VHUHP

FRQVLGHUDGRV HP TXDOTXHU LQWHUYHQomR IXWXUD D SDUWLU GH XPD UHODomR UDFLRQDO H HVSLULWXDO� 6REUH R WHPD YHU�

81*(56� 2VZDOG 0� :KHQ RQH GHDOV ZLWK DUFKLWHFWXUH� 2S�FLW�



���

.DUO )ULHGULFK 6FKLQFNHO���� WDPEpP PXLWR UHFRUUHQWH HP VHXV HVFULWRV � p D TXH

OHJLWLPD RV GHVGREUDPHQWRV YiULRV GH VHXV SURMHWRV� GHVGH R UHFRQKHFLPHQWR LQLFLDO

GR JHQLXV ORFL� DWp R GHVHQKR ILQDO� 3DUWLQGR GH XPD DEVWUDomR LQLFLDO� R SURMHWR p

HODERUDGR DWUDYpV GH YDULDGRV UHFXUVRV� HP TXH SRGHP HVWDU HQYROYLGRV LPDJHQV�

PHWiIRUDV RX WHPDV� (P VXDV SDODYUDV� ³'XUDQWH VpFXORV GH KLVWyULD GD DUTXLWHWXUD

GHWHUPLQDGRV DUTXpWLSRV HVWLYHUDP VHQGR FRQVWDQWHPHQWH UHWUDEDOKDGRV� QmR

H[LVWH D PtQLPD QHFHVVLGDGH GH UHLQYHQWi�ORV� 4XHU GL]HU� D FDVD FRP DWULXP IRL

UHSHQVDGD YiULDV YH]HV� DVVLP FRPR R HGLItFLR HP DUFDGDV H R FXER� 7RGDV HVWDV

LGpLDV IRUDP UHSHQVDGDV� HVERoDGDV� WUDQVIRUPDGDV� DOWHUDGDV H UHILQDGDV PXLWDV

YH]HV H FDGD FXOWXUD DSUHVHQWRX�DV GH GLIHUHQWHV PDQHLUDV� (VWHV DUTXpWLSRV

H[LVWHP QD DUTXLWHWXUD� H GHVHPSHQKDP XP LPSRUWDQWH SDSHO QR LQtFLR GR

SURMHWR�´��� $ FHUWH]D GH HVWDU VHPSUH GHVFREULQGR DOJR DLQGD QmR UHYHODGR� H

QXQFD LQYHQWDQGR� WDPEpP p PDLV XPD MXVWLILFDWLYD SDUD VHX DSHOR DR PHFDQLVPR

WLSROyJLFR����

$ LGpLD GH FLGDGH DSUHVHQWD�VH QR WUDEDOKR GH 8QJHUV DWUDYpV GH XPD FRODJHP

PRUIROyJLFD GDV GLIHUHQWHV LQWHUSUHWDo}HV WLSROyJLFDV TXH R WHPD VXJHUH� $ REUD GH

DUTXLWHWXUD FRPS}H H D VXD YH] p FRPSRVWD SRU XP DUUDQMR HP TXH VmR

HVWDEHOHFLGDV YDULDGDV FRQH[}HV FRP D HVWUXWXUD H[LVWHQWH HP XP UHVXOWDGR ILQDO

TXH 8QJHUV DFUHGLWD KDYHU HVWDEHOHFLGR ³GLDOHWLFDPHQWH´� $ UHWRPDGD GD DUTXLWHWXUD

FRPR SHoD GH FRQIRUPDomR XUEDQD p VHP G~YLGD XPD GDV IRUWXQDV GR

SRVLFLRQDPHQWR GH 8QJHUV QD TXHVWmR GD LQWHUYHQomR QD FLGDGH H[LVWHQWH� TXH

DOLDGR DR VLVWHPD FRPSRVLWLYR UHVXOWDQWH GD UHODomR GH GLIHUHQWHV IUDJPHQWRV YHP

FRQWUDSRU�VH DRV SURFHGLPHQWRV SUDJPiWLFRV GR XUEDQLVPR PRGHUQR�

3RUpP� GHSRLV GH WDQWR GLVFXUVR� R TXH VH SRGH HQWUHYHU QD WHRULD H SUiWLFD GH

8QJHUV UHODFLRQDGD DR FDVR GD ,%$� p TXH VHMD HP HVFDOD XUEDQD RX D QtYHO GH

REMHWR DUTXLWHW{QLFR D TXHVWmR GR ³HVSDoR DEDUFiYHO´ p XPD GH VXDV LQTXLHWXGHV

��� (P XP GH VHXV WH[WRV VREUH 6FKLQFNHO� 8QJHUV HQXPHUD RV DVSHFWRV PDLV UHYHODGRUHV GD REUD GHVWH DXWRU�
TXH VHULDP� R SULQFtSLR GLDOpWLFR GR GHVHQKR �OHLD�VH FRLQFLGHQWLD RSRVLWRULXP�� D WUDQVFHQGrQFLD GD LGpLD HP
RSRVLomR j HIHPHULGDGH GRV HVWLORV� R UHFXUVR DR WHPD GD WUDQVIRUPDomR FRPR PHWDPRUIRVH PRUIROyJLFD� D
DFHLWDomR GD KLVWyULD FRPR WUDGLomR YLYD� H D TXHVWmR GD ³XQLGDGH QD YDULHGDGH´� 6REUH R WHPD YHU 81*(56�
2VZDOG 0� )�QI /HKUHQ DXV 6FKLQFNHO :HUN� (P� 'HU 6HQDW YRQ %HUOLQ �&XUDG�� .DUO )ULHGULFK 6FKLQFNHO ²

:HUNH XQG :LUNXQJHQ� %HUOLQ� ����� &DWiORJR GD ([SRVLomR �YHUVmR LWDOLDQD� &LQTXH LQVHJQDPHQWL GDOOCRSHUD GL
6FKLQNHO� (P� 2�0�8QJHUV $UFKLWHWWXUD ���������� 2S�FLW��

$ REUD GH 6FKLQFNHO� DVVLP FRPR D 9LOD GH $GULDQR� H DV WHRULDV GH 1LNRODXV YRQ .XHV� VHULDP D FKDYH GH

8QJHUV SDUD D EXVFD GH XPD FRQFHSomR DUTXLWHW{QLFD KXPDQtVWLFD� Mi DQWHULRUPHQWH UHIHULGD QHVWH HVWXGR�
��� 81*(56� 2VZDOG 0�� /$038*1$1,� 9LWWRULR 0� �HQWUHYLVWD� )URP PHWDSKRU WR WKH SURMHFW� $UFKLWHFWXUH DV

DQ DUFKDHRORJLFDO GLVFRYHU\� 'RPXV� IHY� ����� S���
��� $ GHIHVD GH XP PHFDQLVPR H GH XP SHQVDPHQWR WLSROyJLFR p PDQLIHVWDGD HP VHXV WH[WRV ³'LHFL RSLQLRQL VXO

WLSR´� &DVDEHOOD� Q��������� ���� H ³2EVHUYDWLRQV DERXW P\ 'HVLJQV DQG %XLOGLQJV´� $�8� IHY� ����� 1HVWHV�

8QJHUV HYLGHQFLD TXH QmR p D EXVFD GR WLSR SXUR R VHX SURSyVLWR� Mi TXH HVWH p DEVWUDWR H QHFHVViULR DSHQDV

FRPR SRQWR GH SDUWLGD� H VLP VHXV GHVGREUDPHQWRV H DV WUDQVIRUPDo}HV PRUIROyJLFDV TXH HVWH SRGH JHUDU� $

LGHQWLILFDomR FRP RV HVTXHPDV GH 'XUDQG p PDLV XP UHIOH[R GHVWD VXD SRVWXUD�



���

FRQVWDQWHV� PXLWDV YH]HV DSHQDV HQWUHGLWD HP VHXV QXPHURVRV WH[WRV� 1HVWH SRQWR

SRGH�VH GL]HU TXH 8QJHUV FXOWLYD D LGpLD GH ³OXJDU´ � GHULYDGD GR UHFRQKHFLPHQWR

LQLFLDO GR JHQLXV ORFL� GD KLVWyULD� H GRV HOHPHQWRV SUp�H[LVWHQWHV GH XP VtWLR � HP

RSRVLomR j QRomR DEVWUDWD GH ³HVSDoR´� WDO FRPR HVWD IRL LGHDOL]DGD SHOD DUTXLWHWXUD

GR 0RYLPHQWR 0RGHUQR���� (PERUD VXD HVWUDWpJLD FRPSRVLWLYD MXVWLILTXH�VH SRU

PHLR GD UHODomR HQWUH IUDJPHQWRV ± TXH D VXD YH] VmR FRPSRVWRV SRU XPD UHODomR

GH IUDJPHQWRV GH PHQRU HVFDOD ± p DSHQDV TXDQGR 8QJHUV ORJUD GHILQLU XPD

FRPSRVLomR HVSDFLDO IHFKDGD� RX FODUDPHQWH GHOLPLWDGD� TXH R SURMHWR p GDGR SRU

FRPSOHWR� $ FRPSRVLomR PRUIROyJLFD GHVHMDGD SDVVD QHFHVVDULDPHQWH SRU HVWD

TXHVWmR� VHMD QR FDVR GH UHFXSHUDU R WUDoDGR XUEDQR KLVWyULFR� RX GH LQVHULU QRYDV

HVWUXWXUDV�

$ DUTXLWHWXUD FRPR DUWH GH FRQIRUPDU HVSDoRV� YHP D VHU D UHVSRVWD PDLV HYLGHQWH

GH 8QJHUV HP VHXV SURMHWRV SDUD D ,%$� &RPR HOH DILUPD� ³2 IDWR p TXH D HVVrQFLD

SUySULD H YHUGDGHLUD GD DUTXLWHWXUD HVWi QR GXSOR HIHLWR GR ³GHQWUR H IRUD´� GH FRUSR

H GR HVSDoR� GH HOHPHQWRV HQFHUUDGRV H GH HOHPHQWRV TXH HQFHUUDP� ����� (VWD

GXDOLGDGH DGTXLUH VHX HIHLWR TXDQGR D SDUHGH� RV HOHPHQWRV SRUWDQWHV H RV

HGLItFLRV QmR VmR YLVWRV FRPR IDWR LVRODGR PDV HP XPD DomR UHFtSURFD FRP R

HVSDoR FLUFXQGDQWH� $ SUDoD H UXD VmR R UHVXOWDGR GRV HGLItFLRV TXH DV HQFHUUDP�

GD PHVPD PDQHLUD TXH DV SDUHGHV H RV HOHPHQWRV SRUWDQWHV GHWHUPLQDP

LQWHUQDPHQWH R HVSDoR�´��� 9LVWR GHVWH PRGR� D VXD GHFODUDGD SUHIHUrQFLD SRU

REMHWRV H HVSDoRV JHRPHWULFDPHQWH SXURV H FODUDPHQWH FRPSRVWRV� VHP G~YLGD

TXH WHP QD ILJXUD IHFKDGD� HP HVSHFLDO QR FXER� D VXD VtQWHVH PDLV SHUIHLWD GD

DUTXLWHWXUD� &ODUDPHQWH RSRVWD j LQGHILQLomR HVSDFLDO GH H[HPSORV GD DUTXLWHWXUD H

GR XUEDQLVPR PRGHUQRV FRP VXDV VROXo}HV EDVHDGDV QD UHSHWLomR VHULDO H

DOHDWyULD GH XP PHVPR GHVHQKR� H DRV H[DJHURV HVWLOtVWLFRV� D TXHVWmR GRV

HVSDoRV S~EOLFRV H VHPL�S~EOLFRV QRV VHXV SURMHWRV UHVXOWD DVVLP QXPD RSHUDomR

DFLPD GH WXGR JHRPpWULFR�IRUPDO ± OHLDP�VH IRUPDV VLPSOHV � UHDOL]DGD DWUDYpV GH

XPD FRQVWUXomR HOHPHQWDU� 6HMDP VHXV SURMHWRV SDUD %HUOLP� RX SDUD TXDOTXHU

RXWUD FLGDGH�

��� $ XWLOL]DomR GR WHUPR ³HVSDoR´ p PDLV IUHTXHQWH QRV WH[WRV GH 8QJHUV GR TXH R WHUPR ³OXJDU´� ,VWR FRQWXGR

QmR GHL[D GH VXJHULU D QRomR GH HVSDoR DUTXLWHW{QLFR HQWHQGLGR FRPR OLPLWH� TXH R DXWRU GHVHMD HYRFDU�
��� 81*(56� 2VZDOG 0� ,O YROWR ELIURQWH GHOOCDUFKLWHWWXUD� (P� 2�0�8QJHUV $UFKLWHWWXUD ���������� 0LODQR�

(OHFWD� �����


