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³2 SUREOHPD GH HQXQFLDU H GHILQLU D SyV�PRGHUQLGDGH SRGHULD VHU HQWmR� SUHFLVDPHQWH� D

FKDYH GH VXD FRPSUHHQVmR� WRPDGR HQTXDQWR WDO� FRPR SUREOHPD�´
��

$ LPSRVVLELOLGDGH GH WUDoDU XP GLVFXUVR OLQHDU QR WUDWDPHQWR GRV HSLVyGLRV

UHODFLRQDGRV GH DOJXPD PDQHLUD FRP R GHEDWH SyV�PRGHUQR QmR FRQVWLWXL XP

HQWUDYH SDUD VHX HQWHQGLPHQWR� PXLWR PHQRV XPD GLPLQXLomR GH VHX DWUDWLYR FRPR

WHPD� $R FRQWUiULR� R VHX HQIUHQWDPHQWR SDUHFH FRQVWLWXLU MXVWDPHQWH D

RSRUWXQLGDGH GH WUDWi�OR FRPR XP SUREOHPD� 1HVWH VHQWLGR� GLIHUHQWHPHQWH GH XPD

HTXDomR PDWHPiWLFD VROXFLRQiYHO DWUDYpV GD UHVROXomR GH XPD YDULiYHO� QRV

HQFRQWUDPRV DTXL IUHQWH D IRUPXODomR GD HTXDomR HP VL� FHQWUDQGR�QRV PDLV QD

LGHQWLILFDomR GH VXDV LQ~PHUDV YDULiYHLV GR TXH HPSHQKDQGR�QRV HP VXD

LPSURYiYHO UHVROXomR�

2 FDVR GD ,%$� LJXDOPHQWH DR TXH RFRUUH QR FDPSR GD WHRULD GD DUTXLWHWXUD D SDUWLU

GD GpFDGD GH ��� GHYH VHU WUDWDGR VRE HVWH HQIRTXH� HQWHQGHQGR DTXL SRU GHEDWH

SyV�PRGHUQR R PRPHQWR VLQJXODUL]DGR SHOD FUtWLFD PDLV FRQVROLGDGD DR 0RYLPHQWR

0RGHUQR� H QmR DOJXP HVWLOR DUTXLWHW{QLFR UDSLGDPHQWH LGHQWLILFiYHO� 'HVWD IRUPD�

QRVVDV YDULiYHLV VHUmR FRPSRVWDV SHORV GLVFXUVRV H FRQFHLWRV PDLV FULVWDOL]DGRV

TXH SDUHFHP HPHUJLU GH WDPDQKR GHEDWH� RV TXDLV HVWDUmR GH DOJXPD PDQHLUD

LPSOtFLWRV QD DSUHFLDomR SRVWHULRU GD UHFRQVWUXomR FUtWLFD SURPRYLGD SRU .OHLKXHV�

&RPR QmR SRGLD GHL[DU GH VHU� WDO DSUHFLDomR� DLQGD TXH VXUJLGD D SDUWLU GH DOJXQV

SUHVVXSRVWRV FRPXQV� VHUi IUDJPHQWDGD D SDUWLU GH VHXV SULQFLSDLV DXWRUHV� TXH HP

PDLRU RX PHQRU JUDX GHL[DUDP VXD PDUFD ± HQWHQGLGD PDLV DOpP GH VXD REUD ± QR

SURFHVVR GD ,%$�

$ RSomR SRU GHVPHPEUDU D UHFRQVWUXomR FUtWLFD GH .OHLKXHV HQWUH GHWHUPLQDGRV

DUTXLWHWRV WDOYH] VHMD D FRQVWDWDomR DQWHFLSDGD GD FRH[LVWrQFLD GH SDUWLFXODULVPRV

SRU VREUH XP FRQMXQWR FRHVR� HQWUHWDQWR� WDPEpP SRGHUi VHUYLU SDUD DWULEXLU XPD

HVFDOD GH YDORUHV DFHUFD GD WUDQVFHQGrQFLD H DVVLPLODomR GH FDGD XP GRV

SRVLFLRQDPHQWRV QR UHVWDQWH GD ([SRVLomR� RX DLQGD� H PXLWR SURYDYHOPHQWH� HQWUH

HVWHV PHVPRV SHUVRQDJHQV�

�� 27;2725(1$� -XDQ 0� 2S�FLW� S���
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$R IDODUPRV HP FUtWLFD DR IXQFLRQDOLVPR QRV WRUQD QHFHVViULR R DFHUFDPHQWR D XPD

GDV YLDV GH VDtGD GHULYDGDV SHOR GHEDWH PDLV FRQVROLGDGR GD GpFDGD GH ��� $R

SHQVDPHQWR IXQFLRQDOLVWD SUHGRPLQDQWH QDV ~OWLPDV UHDOL]Do}HV GR 0RYLPHQWR

0RGHUQR FRQWUDS}H�VH D LQWHULRUL]DomR GD DUTXLWHWXUD FRPR GLVFLSOLQD SUySULD�

LPSOLFDQGR FRP LVWR D UHDILUPDomR GH VXD LQGLYLGXDOLGDGH� $ GHWHUPLQDomR IXQFLRQDO

WDQWR SDUD R SURMHWR DUTXLWHW{QLFR FRPR SDUD D LQWHUYHQomR XUEDQD HQFRQWUDYD VXD

IDOrQFLD HP VHXV SUySULRV UHVXOWDGRV� YLVWRV TXH HVWHV UHSUHVHQWDYDP QDGD PDLV

TXH XP GHVYLUWXDPHQWR GD UDFLRQDOLGDGH VRE D TXDO R 0RYLPHQWR 0RGHUQR

SUHWHQGLD DWXDU�

7DO FUtWLFD VH ID] SUHVHQWH QRV FtUFXORV PDLV FRQVROLGDGRV DWUDYpV GD UHLYLQGLFDomR

GH XPD DXWRQRPLD GLVFLSOLQDU� XP FDPSR GH WUDEDOKR HP TXH R REMHWR

DUTXLWHW{QLFR� VHX XQLYHUVR GH VLJQLILFDGRV H D HVSHFLILFLGDGH GH VXD WpFQLFD�

VHULDP LQGLVVRFLiYHLV GR SHQVDPHQWR XUEDQR H GR HVWXGR VREUH DV FLGDGHV� $

DXWRQRPLD GLVFLSOLQDU D TXH VH UHIHUHP WUDWD�VH PDLV TXH QDGD GH XPD UHGHILQLomR

GLVFLSOLQDU� QmR QHJDQGR FRP LVWR D LQWHUUHODomR GD DUTXLWHWXUD FRP IHQ{PHQRV

SROtWLFRV� VRFLDLV� WHFQROyJLFRV RX HFRQ{PLFRV� SRUpP FXMD FULDomR H SURFHVVRV GH

SURGXWLYRV RFRUUHULDP GHQWUR GH XP PDUFR KLVWyULFR H IRUPDO SUySULR�

$ SULPHLUD PDQLIHVWDomR FRQMXQWD QHVWH VHQWLGR p SURGX]LGD DWUDYpV GD 6HomR

,QWHUQDFLRQDO GH $UTXLWHWXUD GD ;9 7ULHQDO GH 0LOmR HP ����� RUJDQL]DGD SRU $OGR

5RVVL� &RPR XP HYHQWR GH OHJLWLPDomR H GLIXVmR GDV LGpLDV GR FtUFXOR GH

SURILVVLRQDLV LWDOLDQRV UHODFLRQDGRV DR 7HQGHQ]D� HVWD 7ULHQDO GHL[D FODUR VHX

SRVLFLRQDPHQWR GH ³FRQWLQXLGDGH´ FRP R UDFLRQDOLVPR H GH FXPSOLFLGDGH FRP

FHUWDV UHDOL]Do}HV GR 0RYLPHQWR 0RGHUQR� VHP FRP LVWR FRPSURPHWHU�VH FRP VHX

FRQWH~GR LGHROyJLFR RX VHXV PRGHORV SUHHVWDEHOHFLGRV��� ³$LQGD DFUHGLWDPRV

SURIXQGDPHQWH HP XPD DUTXLWHWXUD UDFLRQDO ± VHQWHQFLD 5RVVL ± HP TXH D UHGXomR

GH VXDV SUHWHQV}HV QmR VHMD XPD WtPLGD OLPLWDomR IUHQWH DRV SUREOHPDV� VHQmR XP

PRGR PDLV FRQFUHWR GH WUDEDOKDU� D DUTXLWHWXUD QmR p XP ³HVWLOR GH YLGD´� VHPSUH

TXH VH ID] UHIHUrQFLD j DUTXLWHWXUD FRPR ³HVWLOR GH YLGD´ VH UHFDL QR IDOVR

PRUDOLVPR� WRWDOPHQWH GHFRUDWLYR� GH XPD SDUWH GR 0RYLPHQWR 0RGHUQR�´�� 1HVWH

VHQWLGR� HVWD 7ULHQDO DWXD FRPR XP SULPHLUR IyUXP GH HQFRQWUR GHQWUR GR DPELHQWH

HXURSHX GRV SRVLFLRQDPHQWRV UHXQLGRV VRE D pJLGH GH XPD ³DUTXLWHWXUD UDFLRQDO´�

�� $ LGpLD GH FRQWLQXLGDGH ± FRQWLQXLWj � GHULYD Mi GR SRVLFLRQDPHQWR GH (UQHVWR 5RJHUV IUHQWH D GLUHomR GH

&DVDEHOOD DR GHWHFWDU HP DOJXPDV REUDV GD DUTXLWHWXUD LWDOLDQD GRV DQRV �� XPD WHQWDWLYD GH VXSODQWDU D

UXSWXUD FRP D KLVWyULD SURPRYLGD SHOD DUTXLWHWXUD PRGHUQD� 6REUH R WHPD YHU %21,&$/=,� 5RVDOGR� +HUHQFLD

GHO 0RYLPLHQWR 0RGHUQR� (P� 5266,� $OGR �(GLW�� $UFKLWHWWXUD 5D]LRQDOH ² ;9 7ULHQQDOH GL 0LODQR� 6H]LRQH

,QWHUQD]LRQDOH GL $UFKLWHWWXUD� 0LODQR� )UDQFR $QJHOL� ���� �YHUVmR FDVWHOKDQD� $UTXLWHFWXUD 5DFLRQDO

0DGULG� $OLDQ]D� ������
�� 5266,� $OGR� ,QWURGXFFLyQ� (P� ,ELG� S����
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FRQWDQGR FRP WUDEDOKRV GH 2VZDOG 0DWKLDV 8QJHUV� 5RE H /HRQ .ULHU� H -DPHV

6WLUOLQJ� HQWUH RXWURV� 6RE D GHQRPLQDomR GH ³QHR�UDFLRQDOLVWDV´ VmR HQTXDGUDGRV

DTXHOHV SURMHWRV UHODFLRQDGRV GH DOJXPD PDQHLUD FRP R FRQWH[WR XUEDQR H FRP

XPD FHUWD KHUDQoD DUTXLWHW{QLFD� VHMD DWUDYpV GR HVWXGR GD WLSRORJLD RX GR UHFXUVR

j FRPSRVLo}HV JHRPpWULFDV� HOHPHQWRV TXH GH FHUWD PDQHLUD LQGLFDULDP XPD

YLQFXODomR D XP UHSHUWyULR SUySULR GD GLVFLSOLQD� $ FLGDGH p YLVWD SRU HVWHV DXWRUHV

FRPR XP WHFLGR FRQWtQXR� SDVVtYHO DSHQDV GH LQVHUo}HV SRQWXDLV H

FRQWH[WXDOL]DGDV� H QmR PDLV XPD FROHomR GH REMHWRV LQGLYLGXDLV DOHDWRULDPHQWH

GLVSRVWRV���

8PD LQWHUSUHWDomR PHUDPHQWH KLVWRULFLVWD GRV SURMHWRV DSUHVHQWDGRV QHVWD 7ULHQDO

p GHVFDUWDGD GH DQWHPmR SRU 5RVVL� Mi TXH R SOHLWR FRPXP GRV WUDEDOKRV H[SRVWRV

H DV FRQYLFo}HV WHyULFDV FRPSDUWLOKDGDV SHORV RUJDQL]DGRUHV GLVWDQFLD�VH GH

TXDOTXHU WHQWDWLYD GH FDWDORJDomR RX UHWRPDGD GH XP HOHQFR GH IRUPDV HVWiWLFDV�

$R FRQWUiULR� D KLVWyULD p XWLOL]DGD FRPR UHFXUVR D SDUWLU GR TXDO DV SRVVLELOLGDGHV

IRUPDLV GD DUTXLWHWXUD SRGHP VHU FRQVWDQWHPHQWH UHYLVDGDV H UHFRQVLGHUDGDV�

6REUH R XVR GD KLVWyULD FRPR LQVWUXPHQWR GH SURMHWR� 9LWWRULR *UHJRWWL HVFODUHFH� ³$

KLVWyULD VH DSUHVHQWD FRPR XPD WRPDGD GH FRQVFLrQFLD� XP WHUUHQR TXH GHYHPRV

DWUDYHVVDU SDUD FKHJDU D HVWUXWXUD GDV FRLVDV� SDUD FKHJDU D WRFi�ODV� PDV TXH p

QHFHVViULR DEDQGRQDU QR PRPHQWR GH WUDQVIRUPDU HVWDV PHVPDV FRLVDV ������ XP

FXULRVR LQVWUXPHQWR FXMR FRQKHFLPHQWR SDUHFH LQGLVSHQViYHO� PDV TXH XPD YH]

DGTXLULGR� QmR p GLUHWDPHQWH XWLOL]iYHO� XPD HVSpFLH GH FRUUHGRU DWUDYpV GR TXDO p

QHFHVViULR SDVVDU SDUD FKHJDU� PDV TXH QmR QRV HQVLQD QDGD VREUH D DUWH GH

DQGDU�´�� $ FHUWH]D GH TXH RV IDWRV KLVWyULFRV QmR VH UHSHWHP DWUDYpV GR UHFXUVR j

GHWHUPLQDGDV HVWUXWXUDV IRUPDLV� RX GH VXDV GHULYDo}HV� p XP iOLEL SDUD D

DILUPDomR GH TXH RV YDORUHV GD DUTXLWHWXUD DSUHVHQWDP�VH LQGHSHQGHQWHPHQWH GH

XPD LGHRORJLD FRUUHODWLYD� SRVWXUD TXH LGHQWLILFD RV FKDPDGRV ³QHR�UDFLRQDOLVWDV´

FRP R HVWXGR GD OLQJ�tVWLFD� EDVH GR SHQVDPHQWR HVWUXWXUDOLVWD GHVHQYROYLGR QRV

DQRV SUHFHGHQWHV��� 7DPEpP WDO UDFLRFtQLR DEUH PDUJHP SDUD D SROrPLFD SRVWHULRU

�� (VWD 7ULHQDO YHP D VHU R SRQWR GH GLIXVmR GR GHEDWH LWDOLDQR LQLFLDGR QRV DQRV �� SULQFLSDOPHQWH DWUDYpV GH

(UQHVWR 5RJHUV HP 0LOmR� *LXVHSSH 6DPRQj HP 9HQH]D H /XGRYLFR 4XDURQL HP 5RPD� H FRQWLQXDGR SRU $OGR

5RVVL� &DUOR $\PRQLQR� 9LWWRULR *UHJRWWL� 0DQIUHGR 7DIXUL� HQWUH RXWURV� DR ORQJR GRV DQRV ��� 'HVWD IRUPD� R

QHR�UDFLRQDOLVPR LWDOLDQR Mi VH PRVWUD FRQVROLGDGR SRU RFDVLmR GD 7ULHQDO� WHQGR QD QHFHVVLGDGH GH XPD UH�

IXQGDPHQWDomR GLVFLSOLQDU EDVHDGD QD DXWRQRPLD GD SURGXomR DUTXLWHW{QLFD R HL[R GLIHUHQFLDGRU GH VHX

GLVFXUVR� 6REUH R WHPD YHU 62/¬�025$/(6� ,JQDVL� 1HR�5DWLRQDOLVP 	 )LJXUDWLRQ� $UFKLWHFWXUDO 'HVLJQ� Q�����

�����
�� *5(*277,� 9LWWRULR� ,O 7HUULWRULR GHOOD $UFKLWHWWXUD� 0LODQR� )HOWULQHOOL� ����� �9HUVmR FDVWHOKDQD� (O

7HUULWRULR GH OD $UTXLWHFWXUD %DUFHORQD�*XVWDYR *LOL� ����� S������
�� ³5HGHVHQKDU XPD IRUPD DUTXLWHW{QLFD� DEVWUDLQGR�D GH VHX FRQWH[WR HYLGHQWH� UHVFUHYHQGR�D FRPR VH HVWD

WLYHVVH VHQGR YLVWD SHOD SULPHLUD YH] H GLILFXOWDQGR R VHX UHFRQKHFLPHQWR� GHVWD IRUPD QRV OLEHUWDPRV GD

UHODomR WUDGLFLRQDO HQWUH IRUPD H IXQomR H GD LQWHUSUHWDomR GD IRUPD FRPR XP HQYROWyULR H[WHUQR ����� 2 FRQFHLWR

GH VXFHVVmR FURQROyJLFD� TXH p GHFLVLYR SDUD R KLVWRULDGRU SXUR� DTXL VH WRUQD VHFXQGiULR� H D VHSDUDomR HQWUH

DUTXLWHWXUD FOiVVLFD H PRGHUQD LUUHOHYDQWH� 2 TXH VH PRVWUD IXQGDPHQWDO p D VXFHVVmR GH IRUPDV� UHSHWLo}HV H
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HP TXH p TXHVWLRQDGR R UHDO VLJQLILFDGR GD UHWRPDGD GH XP YRFDEXOiULR

HVVHQFLDOPHQWH FOiVVLFR RX QHRFOiVVLFR QRV WUDEDOKRV GHVWHV DXWRUHV���

8PD VHJXQGD H[SRVLomR FRQFODPDQGR D UHWRPDGD GH XPD DUTXLWHWXUD UDFLRQDO p

RUJDQL]DGD SRU /HRQ .ULHU HP /RQGUHV QR DQR GH ����� 1HVWD� D rQIDVH p GDGD QD

UHFRQVWUXomR GD FLGDGH HXURSpLD FRQWDQGR DSHQDV FRP D SDUWLFLSDomR GRV

DUTXLWHWRV HQYROYLGRV QHVWH WHPD� H GH SURMHWRV FRQFHELGRV GHQWUR GH XPD HVFDOD

XUEDQD��� $LQGD TXH FRLQFLGHQWHV HP DOJXQV DVSHFWRV� LQYRFDQGR R SHQVDPHQWR

,OXVWUDGR QD UHRUJDQL]DomR H H[SORUDomR UDFLRQDO GH XP PDWHULDO H[LVWHQWH� H

JHUDGRV D SDUWLU GH XPD FUtWLFD FRPSDUWLOKDGD j FRQFHSomR GH SURJUHVVR IRUPXODGD

SHOR 0RYLPHQWR 0RGHUQR� RV SRVLFLRQDPHQWRV GH 5RVVL H .ULHU LUmR GLVWDQFLDQGR

HP FRQWH~GR H IRUPD DR ORQJR GRV DQRV H[HPSOLILFDQGR R TXmR DEUDQJHQWH SRGHULD

VH PRVWUDU R WHUPR ³QHR�UDFLRQDOLVWD´��� (QWUHWDQWR� DLQGD TXH D UHFRQVWUXomR GD

FLGDGH HXURSpLD WHQKD VLGR WRPDGD FRPR XPD EDQGHLUD GH JXHUUD SRVWHULRUPHQWH

SHOR SUySULR .ULHU H VHXV VLPSDWL]DQWHV� DV TXHVW}HV UHLYLQGLFDGDV HP DPEDV

([SRVLo}HV IRUQHFHP DOJXPDV FKDYHV SDUD R PHOKRU HQWHQGLPHQWR GR DPELHQWH

TXH LQIOXHQFLRX D IXQGDPHQWDomR GD ,%$�

0DLV GR TXH D GLVFXVVmR VREUH D FRQWLQXLGDGH RX QmR FRP GHWHUPLQDGRV SUHFHLWRV

GR 0RYLPHQWR 0RGHUQR� R TXH GHYH VHU DTXL GHVWDFDGR p D LQIOH[mR QR SHQVDPHQWR

TXH HVWD SRVWXUD QHR�UDFLRQDOLVWD FRQILJXUDYD� (P XPD DQiOLVH FULWHULRVD WDO LQIOH[mR

p FRQVWDWDGD SRU $QWKRQ\ 9LGOHU HP VHX WH[WR ³7KH WKLUG WLSRORJ\´� WH[WR HVWH

DQH[DGR D XPD SXEOLFDomR SRVWHULRU GH /HRQ .ULHU VREUH D PHQFLRQDGD ([SRVLomR�

H TXH YHP FRQILUPDU H H[SRU VREUH EDVHV PDLV FULVWDOLQDV D TXHVWmR GD DXWRQRPLD

UHLYLQGLFDGD QDV FUtWLFDV PDLV FRQVROLGDGDV GD GpFDGD GH �� H PDQLIHVWDGD QR

FRQMXQWR QD 7ULHQDO� 3DUD R DXWRU� R QHR�UDFLRQDOLVPR WDQWR GH 5RVVL FRPR GH .ULHU

GHQRWD D SULPHLUD WHQWDWLYD GH OHJLWLPDomR GD GLVFLSOLQD D SDUWLU GH VXD SUySULD

VLQJXODULGDGH H DXWR�IRUPDomR� 2 UHFXUVR D WLSRORJLD HGLILFDWyULD H D PRUIRORJLD

XUEDQD VHULDP� PDLV TXH QDGD� LQVWUXPHQWRV SDUD FRQILUPDU D HVSHFLILFLGDGH GD

DUTXLWHWXUD H GDV FLGDGHV HQTXDQWR HVWUXWXUDV IRUPDLV� $R FRQWUiULR GDV GXDV

³WLSRORJLDV´ UDFLRQDOLVWDV DQWHULRUHV � D SULPHLUD FDOFDGD QD FUHQoD GD RUGHQDomR

UDFLRQDO GD QDWXUH]D� FXMR SDUDGLJPD VHULD D FDEDQD SULPLWLYD GH /DXJLHU� H D

VHJXQGD UHODFLRQDGD DQDORJLFDPHQWH FRP D QDWXUH]D GD PiTXLQD ± D FKDPDGD

WHUFHLUD WLSRORJLD WHULD VHX SRQWR GH LQIOH[mR QD QmR UHFRUUrQFLD D HOHPHQWRV DOKHLRV

YDULDo}HV�´ 6&2/$5,� 0DVVLPR� $UFKLWHFWXUH LQ H[WUHPLV� (P� .5,(5� /HRQ� �2UJ� 5DWLRQDO $UFKLWHFWXUH

5DWLRQQHOOH� %UX[HODV� $$0� ����� S����
�� 6REUH HVWHV WHPDV YHU &2/48+281� $ODQ� 5DWLRQDO $UFKLWHFWXUH� $UFKLWHFWXUDO 'HVLJQ� Q��� �����
�� /HRQ .ULHU GHL[D FODUR TXH HVWD ([SRVLomR QmR p XPD UHWRPDGD GR SHQVDPHQWR GRV DQRV ��� VHQmR TXH GR

UDFLRQDOLVPR ILORVyILFR GD ,OXVWUDomR� WHQGR QD UHFRQVWUXomR GD HVIHUD S~EOLFD FRPR XP HVSDoR ILQLWR� XQLWiULR H

UDFLRQDO R VHX SULQFLSDO REMHWLYR� &IU� .5,(5� /HRQ� 7KH UHFRQVWUXFWLRQ RI WKH FLW\� (P� .5,(5� /HRQ��2UJ� 2S�FLW�
�� (P VHX WH[WR 5DWLRQDO $UFKLWHFWXUH �2S�FLW�� $ODQ &ROTXKRXQ LQGLFD GHQWUR GD FRUUHQWH QHR�UDFLRQDOLVWD GXDV

SRVWXUDV GLVWLQWDV SDUD D LQWHUYHQomR XUEDQD� GLIHUHQFLDQGR FODUDPHQWH D DWLWXGH GHVWHV GRLV DUTXLWHWRV�
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DR XQLYHUVR DUTXLWHW{QLFR SDUD D FRQVWUXomR GH XP GLVFXUVR� $ DVVRFLDomR

LQFRQGLFLRQDO GD DUTXLWHWXUD FRP D FLGDGH DEUH PDUJHP SDUD XPD LQWHUSUHWDomR HP

EDVH HVVHQFLDOPHQWH IRUPDO H KLVWyULFD GD GLVFLSOLQD� GHVDFUHGLWDQGR TXDOTXHU

HOHPHQWR RX FRQGLomR DOKHLRV D VXD QDWXUH]D� 6XEHQWHQGH�VH DTXL WDPEpP XPD

GXUD FUtWLFD DR IXQFLRQDOLVPR H DR HQIRTXH SRVLWLYLVWD HP TXH D GLVFLSOLQD VH

GHVHQYROYLD DWp HQWmR���

������ 1(2�5$&,21$/,602 H 1(2�5($/,602

6H SRU XP ODGR D TXHVWmR GD DXWRQRPLD HVWi LQWUtQVHFD QDV IRUPXODo}HV GRV

DUTXLWHWRV QHR�UDFLRQDOLVWDV� R PHVPR QmR SRGH VHU GLWR WmR FODUDPHQWH GH XPD

RXWUD YHUWHQWH GR GHEDWH SyV�PRGHUQR FRPXPHQWH FKDPDGD GH ³QHR�UHDOLVWD´���

6HJXLQGR D OLQKD GH 0DULR *DQGHOVRQDV� VH HQWHQGHULD SRU XPD SRVWXUD QHR�

UHDOLVWD DTXHODV PDQLIHVWDo}HV HP TXH R FRPSRQHQWH KLVWyULFR QmR p H[WUDtGR D

SDUWLU GH XPD UHWRPDGD GR UDFLRQDOLVPR ,OXVWUDGR� VHQmR TXH VHULD GHFRUUHQWH GH

XPD DVVLPLODomR SRU SDUWH GD DUTXLWHWXUD GH PDQLIHVWDo}HV FXOWXUDLV

FRQWHPSRUkQHDV FRPR D SRS DUW� D SURSDJDQGD RX R FLQHPD� $LQGD TXH WDPEpP

FODUDPHQWH DEHUWRV H GHIHQVRUHV GD UHXWLOL]DomR GH XP UHSHUWyULR ILJXUDWLYR GD

DUTXLWHWXUD QDV VXDV SURSRVLo}HV� WDLV DUTXLWHWRV WHULDP XP FRPSURPHWLPHQWR PDLRU

FRP H[SUHVV}HV GD FXOWXUD SRSXODU� VHX FDUiWHU FRPXQLFDWLYR GR TXH SURSULDPHQWH

FRP D EXVFD GH XPD HVVrQFLD IRUPDO SHUVHJXLGD SHORV QHR�UDFLRQDOLVWDV��� 7DOYH] D

DXWRQRPLD TXH SRGH VHU OLGD QDV SURSRVWDV GRV FKDPDGRV QHR�UHDOLVWDV VHMD� PDLV

TXH QDGD� XPD GHFODUDomR GH OLEHUGDGH HP UHODomR DRV SRVWXODGRV GR 0RYLPHQWR

0RGHUQR� FRPR p R FDVR GR IDPRVR PDQLIHVWR GH 5REHUW 9HQWXUL��� RX R FKDPDGR

³ILP GR SURLELFLRQLVPR´�� UHLYLQGLFDGR SRU 3DROR 3RUWRJKHVL SRU RFDVLmR GD %LHQDO GH

9HQH]D GH ����� 1mR REVWDQWH� DPEDV FRUUHQWHV FRLQFLGHP HP VXD DWLWXGH DQWL�

IXQFLRQDOLVWD H GHVFUHQWH GD LGHRORJLD SURJUHVVLVWD GR 0RYLPHQWR 0RGHUQR H GH VXD

YLQFXODomR LQFRQGLFLRQDO j WHFQRORJLD� UD]}HV SHODV TXDLV VmR VHPSUH LQFOXtGDV

FRQMXQWDPHQWH VRE D DPSOD GHQRPLQDomR GH ³SyV�PRGHUQDV�´��

�� &IU� 9,'/(5� $QWKRQ\� 7KH 7KLUG 7LSRORJ\� 2SSRVLWLRQV� Q� �� �����
�� 1mR QRV UHIHULPRV DTXL DR QHR�UHDOLVPR LWDOLDQR VDFUDOL]DGR QDV SURGXo}HV FLQHPDWRJUiILFDV H OLWHUiULDV GRV

DQRV ���
�� &IU� *$1'(/621$6� 0DULR� 1HR�)XQFWLRQDOLVP� 2SSRVLWLRQV� Q��� �����
�� &IU�9(1785,� 5REHUW� &RPSOH[LW\ DQG &RQWUDGLFWLRQ LQ $UFKLWHFWXUH� 1HZ <RUN� 0R0$� ���� �YHUVmR
FDVWHOKDQD� &RPSOHMLGDG \ &RQWUDGLFFLyQ HQ OD $UTXLWHFWXUD�%DUFHORQD� *XVWDYR *LOL� ������
�� 32572*+(6,� 3DROR� /D ILQH GHO SURLEL]LRQLVPR� (P� 99$$� /D 3UHVHQ]LD GHO 3DVDWR� 3ULPD 0RVWUD
,QWHUQD]LRQDOH GL $UFKLWHWWXUD� 9HQH]LD� ����� &DWiORJR GD ([SRVLomR�
�� 2 HQTXDGUDPHQWR GR GHEDWH SyV�PRGHUQR HP DUTXLWHWXUD HP GRLV JUXSRV GLVWLQWRV p R DUJXPHQWR GH

LQ~PHURV WH[WRV� TXH TXDQGR QmR HVWDEHOHFHP HVWD GLIHUHQFLDomR XWLOL]DQGR RV WHUPRV QHR�UDFLRQDOLVWDV H QHR�

UHDOLVWDV� XWLOL]DP RXWUDV GHQRPLQDo}HV SDUD FKHJDU j PHVPD VLWXDomR SRODUL]DGD� 'HQWUH HVWHV GHVWDFDPRV�

67(51� 5REHUW� 7KH 'RXEOHV RI 3RVW�0RGHUQ� 7KH +DUYDUG $UFKLWHFWXUH 5HYLHZ� YRO��� ����� 125%(5*�

6&+8/=� 7KH WZR IDFHV RI 3RVW�0RGHUQLVP� $UFKLWHFWXUDO 'HVLJQ� Q����� ����� H %52$'%(17� *HRIIUH\�

(PHUJLQJ FRQFHSWV LQ XUEDQ VSDFH GHVLJQ� 1HZ <RUN� 9DQ 1RVWUDQG 5HLQKROG� ����� 2 TXH SRGH VHU YLVWR p



��

3RUpP� RXWUDV FRQVLGHUDo}HV DLQGD FDEHP VHU IHLWDV D HVWH UHVSHLWR� $

H[FOXVLYLGDGH GR WHUPR UHDOLVPR QmR SRGH VHU VRPHQWH DWULEXtGD DRV FKDPDGRV

QHR�UHDOLVWDV� GDGR TXH YHPRV QRV HVFULWRV GRV QHR�UDFLRQDOLVWDV LWDOLDQRV XPD

LQYRFDomR UHFRUUHQWH D XPD SRVWXUD UHDOLVWD� LQFOXLQGR�VH QHVWH JUXSR R SUySULR

5RVVL��� $LQGD TXH SRVVD SDUHFHU DSHQDV XPD FRQIXVmR WHUPLQROyJLFD� HVWD GHL[D

HQWUHYHU XPD LQGHILQLomR FRQFHLWXDO� TXH WDOYH] VHMD ~WLO SDUD PDWL]DU DV GLIHUHQoDV

HQWUH HVWHV GRLV JUXSRV� H TXH SRVWHULRUPHQWH LUi GDU PDUJHP DR GHEDWH Mi

PHQFLRQDGR VREUH D UHXWLOL]DomR GH UHSHUWyULRV FOiVVLFRV SRU SDUWH GH FHUWRV

DXWRUHV� 7UDWDP�VH GH GXDV GLIHUHQWHV DWLWXGHV IUHQWH DR ³UHDO´ TXH HVWDV SRVWXUDV

UHLYLQGLFDP H TXH� UHDOLVWDV RX QmR� GHVHMDP H[WHULRUL]DU� (VWD TXHVWmR p

DSURIXQGDGD HP XP HVWXGR GH -RUJH 6LOYHWWL� RQGH R DXWRU Yr WDQWR QRV

PHFDQLVPRV GRV DUTXLWHWRV ³SRSXOLVWDV´ �OHLD�VH QHR�UHDOLVWDV�� FRPR GRV ³QHR�

UDFLRQDOLVWDV´ XPD UHFRUUrQFLD DR UHDOLVPR� TXH PDQLIHVWD�VH QD LQWHQomR GH

UHXWLOL]DU D KLVWyULD FRPR PHLR GH UHSUHVHQWDomR ILJXUDWLYD GH FHUWD UHDOLGDGH� 1R

FDVR GHVWDV GXDV SRVWXUDV� R ³UHDO´ LQYRFDGR GLIHUH UDGLFDOPHQWH XP GR RXWUR� H p

QHVWH DVSHFWR HP TXH SRGHP VHU HYLGHQFLDGDV DV SDUWLFXODULGDGHV GH FDGD JUXSR�

2QGH HP XP FDVR R WLSR p XPD DEVWUDomR GD IRUPD TXH WUDQVFHQGH D KLVWyULD� XP

SULQFtSLR UDFLRQDO TXH VXEHQWHQGH D FULDomR GH SURFHGLPHQWR TXDVH QRUPDWLYR� QR

RXWUR� R WLSR ± FRPR HOHPHQWR D VHU UHXWLOL]DGR � p XP VtPEROR� XP tFRQH� XP REMHWR

TXH JHUD VLJQLILFDGRV PDLV LPHGLDWRV H TXH VH UHODFLRQD D XP XQLYHUVR QmR DSHQDV

GLVFLSOLQDU���

$LQGD TXH DTXL R LQWXLWR QmR VHMD GH YHULILFDU R DOFDQFH ILORVyILFR GR FRQFHLWR GH

UHDOLVPR� HP WUDWDQGR�VH GH DUTXLWHWXUD SRGH�VH GL]HU TXH XPD GDV XWLOL]Do}HV

GHVWH WHUPR UHPHWH�VH D XPD UHODomR LQHTXtYRFD HQWUH IRUPD H VLJQLILFDGR� RQGH D

IRUPD HVFROKLGD VHUYLULD SDUD UHVJDWDU GH FHUWR PRGR D LGHRORJLD TXH VXEHQWHQGLD D

VXD FULDomR� 1R FDVR GDV GXDV SRVWXUDV DFLPD� HVWDV GL]HP VH DXWR�LVHQWDU GH WDO

FRPSURPHWLPHQWR� Mi TXH WDQWR D QRomR GH WLSR VH FRQVROLGD SRU GHULYDU GH XPD

DXWRQRPLD GLVFLSOLQDU� FRPR R UHFXUVR DR VLPEROLVPR� TXH DR RSHUDU GHQWUR GH XPD

LQWHUSUHWDomR SRS� DGPLWH GH DQWHPmR D VXD SUySULD EDQDOL]DomR H IDOWD GH

FRPSURPLVVR� 5HDOLVPR H KLVWRULFLVPR ± SDUD FLWDU DOJXQV � VmR GRLV FRQFHLWRV TXH

VH PRVWUDP SUHFLSLWDGRV SDUD DEDUFDU D JDPD GH PHFDQLVPRV GRV FKDPDGRV

DUTXLWHWRV SyV�PRGHUQRV� H WDOYH] LVWR VHMD PDLV XP LQGtFLR GH TXH TXDOTXHU DQiOLVH

PDLV FULWHULRVD GHYH VHU FHQWUDGD QDV SDUWLFXODULGDGHV GH FDGD DXWRU� H QRV VHXV

DSRUWHV WHyULFRV DUUDQFDGRV D SDUWLU GD FUtWLFD DR 0RYLPHQWR 0RGHUQR� GR TXH

SURSULDPHQWH GHGLFDU�QRV D XP VHP ILP GH DGMHWLYDo}HV UHIXWiYHLV�

TXH WDO GLIHUHQFLDomR DSRQWD TXDVH VHPSUH SDUD D GLIHUHQoD QD SUySULD VLPSDWLD SROtWLFD GH FDGD SRVWXUD� D QHR�

UDFLRQDOLVWD GH UDt]HV PDU[LVWDV� H D QHR�UHDOLVWD GH FXQKR QHR�OLEHUDO�
�� ³8PD DUTXLWHWXUD UDFLRQDOLVWD Ki GH VHU QHFHVVDULDPHQWH UHDOLVWD� QHVWH VHQWLGR VXD UHODomR FRP D KLVWyULD p
SULPRUGLDO�´ 5266,� $OGR� $UTXLWHFWXUD \ FLXGDG� SDVDGR \ SUHVHQWH ������� (P� 3DUD XQD DUTXLWHFWXUD GH
WHQGHQFLD� 2S�FLW� S� ����



��

������ (63$d2 H /8*$5

$ JUDQGHV UDVJRV� D TXHVWmR GD DXWRQRPLD H DV GXDV YHUWHQWHV PDLV FRQVROLGDGDV

GD FUtWLFD GR PRPHQWR FRQILJXUDP GRLV HVWiJLRV GR SHUFXUVR ± RX GXDV YDULiYHLV GD

HTXDomR ± TXH QRV FRQGX]HP DR SUREOHPD GD ,%$� $ SULPHLUD QRV FODULILFD RV

SRQWRV GH LQIOH[mR GH XP GLVFXUVR DWp HQWmR DSHQDV UHYLVDGR� H D VHJXQGD� DV

IRQWHV PDLV UHFRUUHQWHV SDUD D DERUGDJHP GR REMHWR DUTXLWHW{QLFR� 5HVWD DYHULJXDU

HP TXH PHGLGD HVWH HQWUDPDGR GH LGpLDV VH WUDGX] D QtYHO GH LQVHUomR XUEDQD�

4XHUHPRV FRP LVWR VROLGDUL]DU�QRV FRP R GLVFXUVR SURSRVWR H SDUWLU SDUD XPD

DQiOLVH HP TXH D DUTXLWHWXUD WUDGX]�VH QD UHODomR HVWDEHOHFLGD HQWUH R REMHWR

DUTXLWHW{QLFR H D FLGDGH� H QmR FRPR XP FRPSRQHQWH VHJUHJiYHO GH XP FRQWH[WR

XUEDQR GDGR� 0DLV GR TXH HVJRWDU�QRV HP GHVWLODU D WLSRORJLD DUTXLWHW{QLFD GH FDGD

HGLItFLR� RX D PRUIRORJLD XUEDQD GH FDGD WUHFKR GD FLGDGH� QRV LQWHUHVVD DTXL

GHVFREULU UHODo}HV� FRQFHLWRV H LGpLDV TXH LQWHUPHGLDP HVWHV GRLV HOHPHQWRV TXH

FRQILJXUDP R SURMHWR XUEDQR�

1HVWH VHQWLGR� HPHUJH D QHFHVVLGDGH GH DERUGDU XP RXWUR SRQWR GH LQIOH[mR

WDPEpP LPSOtFLWR QD FUtWLFD PDLV FRQVROLGDGD DR 0RYLPHQWR 0RGHUQR� 7UDWD�VH GD

XWLOL]DomR GD QRomR GH HVSDoR WDO FRPR HVWD VH HVWDEHOHFLD QD DUTXLWHWXUD H QR

XUEDQLVPR PRGHUQRV� H TXH p EHP GHWHFWDGD SRU 6WHYHQ .HQW 3HWHUVRQ� ³2 HVSDoR

PRGHUQR p XP IHQ{PHQR QDWXUDO� XPD FRQGLomR HQFRQWUDGD� p LPDJLQDGR FRPR XP

FRQWtQXR D SULRUL� 7HP XPD FRQRWDomR FLHQWtILFD H D VHPHOKDQoD GDV WHRULDV GD OX] H

GD HQHUJLD HVWi VHPSUH SUHVHQWH� p LQWRFiYHO H DEVWUDWR� 6HQGR LQGHILQLGR� QmR

SRGH VHU SRUWDGRU GH VLJQLILFDGRV H GHYH PDQWHU�VH FRPR D FRQGLomR GH IXQGR GD

IRUPD� 1mR SRGH VHU PDLV LPDJLQDGR FRPR XP PHLR GH GHVHQKR ����� 2 HVSDoR

PRGHUQR QmR SRGH VHU FRQFHELGR FRPR XPD IRUPD�´�� 3DUD R DXWRU� D

FRQFHSomR GH HVSDoR HVWDEHOHFLGD SHOR 0RYLPHQWR 0RGHUQR GHYH VHU HQWHQGLGD

FRPR ³DQWL�HVSDoR´ QD PHGLGD HP TXH HVWD UHYHUWH D VXD QRomR WUDGLFLRQDO FRPR

HQWH DEDUFiYHO H LQGLVVRFLiYHO GH XPD IRUPD� 7DO UHYHUVmR LQLFLD�VH FRP D

UHYROXomR FRSHUQLFDQD HP TXH R XQLYHUVR QmR p PDLV YLVWR FRPR XP WRGR IHFKDGR H

GHOLPLWiYHO� VHQmR TXH DOJR LQGHSHQGHQWH H UHODWLYR GHQWUR GH XP VLVWHPD LQILQLWR�

(P DUTXLWHWXUD� SDXODWLQDPHQWH VH VXEVWLWXL HVWH HVSDoR GHOLPLWiYHO� FDUWHVLDQR�

HVSHFtILFR H HVWiWLFR SRU XP HVSDoR �RX DQWL�HVSDoR QD FRPSUHHQVmR GH 3HWHUVRQ�

LQGLIHUHQFLiYHO� FRQWtQXR� WUDQVSDUHQWH H DEVWUDWR���

�� &IU� 6,/9(77,� -RUJH� 2Q UHDOLVP LQ DUFKLWHFWXUH� ������� 7KH +DUYDUG $UFKLWHFWXUH 5HYLHZ� YRO��� �����
�� 3(7(5621� 6WHYHQ .� 6SDFH DQG DQWL�VSDFH� 7KH +DUYDUG $UFKLWHFWXUH 5HYLHZ� YRO��� �����*ULIR QRVVR� S���
�� 6REUH FRPR HVWD PXGDQoD JUDGXDO VH UHIOHWH QD DUTXLWHWXUD YHU� 0217$1(5� -RVHS 0DULD� (VSDFLR \

DQWLHVSDFLR� OXJDU \ QR OXJDU HQ OD DUTXLWHFWXUD PRGHUQD� (P� /D PRGHUQLGDG VXSHUDGD� $UTXLWHFWXUD� DUWH \

SHQVDPLHQWR GHO VLJOR ;;� %DUFHORQD� *XVWDYR *LOL� �����



��

1R FRPSRQHQWH XUEDQR WDO LQIOH[mR VH PDQLIHVWD QD SUySULD UHODomR FRP D QDWXUH]D�

6H DQWHV D FLGDGH HVWDYD VHJUHJDGD GD QDWXUH]D ³UHDO´� GR VHOYDJHP� SURPRYHQGR

VHXV HVSDoRV DWUDYpV GH XPD LQWURVSHFomR GH VXDV IRUPDV H YROXPHV� QD FLGDGH

GR ³DQWL�HVSDoR´ D QDWXUH]D VH FRQYHUWH QR VDJUDGR� H SDVVD D VHU LQFRUSRUDGD

FRPR SDLVDJHP� FRP D TXHEUD GH OLPLWHV GD FLGDGH DQWLJD� 2X VHMD� D FLGDGH

HQWHQGLGD FRPR WUDGLFLRQDO� FRPSRVWD SRU XPD VXFHVVmR GH YROXPHV H YD]LRV

YROXPpWULFRV D SDUWLU GH VXDV UXDV� SUDoDV H FRQVWUXo}HV� RQGH R HVSDoR VH

GHOLPLWDYD HQWUH HVWHV HOHPHQWRV XUEDQRV p JUDGXDOPHQWH GHVWUXtGD SHOD QRomR GH

DQWL�HVSDoR��� &RP LVWR D FODUD GLVWLQomR HQWUH HVIHUD S~EOLFD H SULYDGD p WDPEpP

LUUHPHGLDYHOPHQWH DIHWDGD�

$R VHU FULWLFDGR R HVSDoR SURPRYLGR SHOR 0RYLPHQWR 0RGHUQR� WDQWR QD VXD YHUVmR

UHODWLYD DR REMHWR DUTXLWHW{QLFR FRPR QD VXD GHULYDomR XUEDQD� VmR VXJHULGDV QRYDV

DSUR[LPDo}HV SDUD UHODFLRQDU VXD FRQGLomR DEVWUDWD D XPD FHUWD HVSHFLILFLGDGH H

XQLGDGH� 1HVWH VHQWLGR� HPHUJH D QRomR GH OXJDU� TXH VXEVWLWXL R HPSLULVPR

SVLFROyJLFR SHOD IHQRPHQRORJLD� GHQWUR GR FOLPD FXOWXUDO SURPRYLGR SHODV FRUUHQWHV

H[LVWHQFLDOLVWDV QR SHUtRGR TXH VH VHJXH D 6HJXQGD *XHUUD��� ,QWURGX]LGR QD

DUTXLWHWXUD DWUDYpV GD UHYLVmR GR 7HDP ;� H HP DOJXQV H[HPSORV SRQWXDLV FRPR D

REUD GH $OYDU $DOWR� QD WHRULD DUTXLWHW{QLFD WDO HQIRTXH p HIHWLYDPHQWH FRQVROLGDGR

DWUDYpV GH &KULVWLDQ 1RUEHUJ�6FKXO] TXH UHFRUUH DR FRQFHLWR GH JHQLXV ORFL� H

IXQGDPHQWD�VH QR SHQVDPHQWR GH 0DUWLQ +HLGHJJHU� HP TXH D LGpLD GH KDELWDU �

PRGR GH VHU GR KRPHP QR PXQGR ± HVWDULD UHODFLRQDGD FRP D SHUPDQrQFLD HP XP

GHWHUPLQDGR OXJDU� 2 OXJDU HQWmR GHQRWDULD LGHQWLGDGH� UHFRQKHFLPHQWR H

FXPSOLFLGDGH GR KDELWDU FRP R LQGLYtGXR H FRP R FRQWH[WR� UHVJDWDQGR D GLPHQVmR

GR VLJQLILFDGR QD REUD GH DUTXLWHWXUD���

3URSRVWDV DQWHULRUHV TXH HYRFDP� GH FHUWD PDQHLUD R OXJDU FRPR HVSDoR

LGHQWLILFiYHO SRGHP VHU HQFRQWUDGDV QRV WH[WRV GH *RUGRQ &XOOHQ H GH .HYLQ /\QFK�

RQGH D OHLWXUD GD FLGDGH GLUHFLRQD�VH SDUD R VLJQLILFDGR LQHUHQWH j IRUPD XUEDQD� QR

SULPHLUR DWUDYpV GH XP HVWXGR GDV FDUDFWHUtVWLFDV GLIHUHQFLDGRUDV GD SDLVDJHP H

QR VHJXQGR DWUDYpV GH XPD VLVWHPDWL]DomR GRV SRQWRV GH UHIHUrQFLD TXH RULHQWHP

�� ³2 HVSDoR VH RS}H DR DQWL�HVSDoR SRVWR TXH WHP YDORUHV� TXH HVWi FDUUHJDGR GH XPD SUHVHQoD� 3DUHFH

H[LVWLU� WHU SURSULHGDGHV WDQJtYHLV� HVFDOD� SURSRUomR H WDPDQKR� 6XD IRUPD SRGH VHU PHGLGD H VHXV OLPLWHV

GHILQLGRV� $ SHUFHSomR GR DQWL�HVSDoR p VHPSUH PHQRV GHILQLGD�´ 3(7(5621� 6WHYHQ .� 2S�FLW� S���� 3RGHPRV

QRWDU D FODUD LQIOXrQFLD GDV LGpLDV GH &ROLQ 5RZH H GH VXD IRUPDomR QD (VFROD GH &RUQHOO QR WHRU GHVWH VHX

WH[WR� $V IRUPXODo}HV SUHFLVDV GH 5RZH VREUH D TXHVWmR GR HVSDoR QR 0RYLPHQWR 0RGHUQR� H VXD GHFODUDGD

IDOrQFLD VHUmR H[DPLQDGDV HP PDLRU GHWDOKH QR GHFRUUHU GHVWH HVWXGR�
�� &IU� 62/¬�025$/(6� ,JQDVL� /XJDU� SHUPDQHQFLD R SURGXFFLyQ ������� (P� 'LIHUHQFLDV�7RSRJUDILD GH OD

DUTXLWHFWXUD FRQWHPSRUiQHD� 2S�FLW�
�� 6REUH R FRQFHLWR KHLGHJJHULDQR GH OXJDU� H D UHXWLOL]DomR GHVWH SRU 1RUEHUJ�6FKXO] YHU� 'H ODV 5LYDV� -XDQ /�

(O HVSDFLR FRPR OXJDU� 9DOODGROLG� 8QLYHUVLGDGH GH 9DOODGROLG� �����



��

D LQWHOLJLELOLGDGH GR HVSDoR XUEDQR��� 7DPEpP D UHODomR GH FXPSOLFLGDGH GD REUD

GH DUTXLWHWXUD FRP R FRQWH[WR HP TXH HVWD VH LQVHUH HVWi QD EDVH GR FRQFHLWR GH

³UHJLRQDOLVPR FUtWLFR´ FXQKDGR SRU .HQQHWK )UDPSWRQ� RQGH TXHVW}HV FRPR R OXJDU

H D WHFW{QLFD VmR LQYRFDGDV�

3RUpP� SDUD DFHUFDU�QRV DR FDVR GD ,%$� WDOYH] D TXHVWmR GR OXJDU HVWHMD PDLV

UHODFLRQDGD j XPD DSUR[LPDomR IRUPDO GR TXH SURSULDPHQWH D XPD LQWHUSUHWDomR

HP EDVH IHQRPHQROyJLFD GD FLGDGH� 1RVVD KLSyWHVH IXQGDPHQWD�VH QD UHODomR HP

TXH .OHLKXHV HVWDEHOHFH D VXD FKDPDGD UHFRQVWUXomR FUtWLFD� 0DLV GR TXH

SURPRYHU D H[SHULPHQWDomR D SDUWLU GR REMHWR DUTXLWHW{QLFR LQGLYLGXDO� VXD

RULHQWDomR VH Gi SULPHLUDPHQWH QR VHQWLGR GH LQVHUomR XUEDQD� TXHUHQGR FRP LVWR

SURPRYHU XPD GHWHUPLQDGD DWLWXGH IUHQWH DR SUREOHPD GD FLGDGH GHVWUXtGD� (VWD

DWLWXGH� FRPR VHUi YLVWD PDLV DGLDQWH� WHP VXDV EDVHV QR SHQVDPHQWR GH $OGR

5RVVL H GH &ROLQ 5RZH� HP TXH D XPD DQiOLVH DUUDQFDGD D SDUWLU GD UHODomR HQWUH

WLSRORJLD HGLILFDWyULD H PRUIRORJLD XUEDQD VH DJUHJD XPD DQiOLVH XUEDQD TXH LQYHUWH

D UHODomR ILJXUD�IXQGR SULYLOHJLDGD SHOD DUTXLWHWXUD H XUEDQLVPR PRGHUQRV� $LQGD

TXH GHGLTXH JUDQGH SDUWH GH VHX GLVFXUVR EXVFDQGR XP FRPSRQHQWH SRpWLFR� TXH

GRWH D DUTXLWHWXUD GH VLJQLILFDGRV H LGHQWLGDGH ORFDO� VHXV HVIRUoRV RSHUDWLYRV VH

HQFDPLQKDUmR PDLV QR VHQWLGR GD H[SHULPHQWDomR GDV YDULDQWHV HVSDFLDLV TXH

SRGHP VHU XWLOL]DGDV SDUD UHFRPSRU R WHFLGR KLVWyULFR GD FLGDGH� H QmR WDQWR QDV

LQIOH[}HV DEVWUDWDV RX ILJXUDWLYDV GD DSDUrQFLD GH FDGD HGLItFLR�

,VWR TXH GL]HU TXH D TXHVWmR GR OXJDU QD ,%$ VH FRQFHQWUD QD UHGHILQLomR GR HVSDoR

WDO FRPR HVWH VH FRQILJXUDYD DQWHULRUPHQWH D LQWHUSUHWDomR FRQVROLGDGD SHOR

0RYLPHQWR 0RGHUQR� 2 HVSDoR FRPR IRUPD� XP HQWH DEDUFiYHO� HVSHFtILFR�

GHOLPLWDGR SRU VHXV HOHPHQWRV XUEDQRV� DTXHOH ³YD]LR QmR�FRQVWUXtGR´ D TXH VH

UHIHUH 5RZH� $FUHVFLGR D HVWH UHVJDWH� DVVRFLD�VH WRGD XPD YLVmR HVWUXWXUDO GD

FLGDGH FRPR DUTXLWHWXUD� GD KLVWyULD FRPR LQVWUXPHQWR� H GD UHGHILQLomR GR

S~EOLFR H GR SULYDGR HP EDVH IRUPDO� $ TXHVWmR GD DUTXLWHWXUD FRPR REMHWR

LQGLYLGXDO p GHVFDUWDGD� GLOXLQGR RV PDLV YDULDGRV JHVWRV SDUWLFXODUHV GHQWUR XPD

PDOKD XUEDQD SHQVDGD D SDUWLU GD UHODomR GLDOpWLFD HQWUH D IRUPD FRQVWUXtGD H D

QmR�FRQVWUXtGD�

�� (P VHX WH[WR ³7KH FLW\ DV WKH REMHFW RI DUFKLWHFWXUH´ 0DULR *DQGHOVRQDV DSRQWD R WH[WR GH /\QFK FRPR XP

HQVDLR ³SUp�HVWUXWXUDOLVWD´ GH OHLWXUD GD FLGDGH� DGMXGLFDQGR D FDGD IDWR XUEDQR R VHX VLJQLILFDGR

FRUUHVSRQGHQWH� &IU� *$1'(/621$6� 0DULR� 7KH FLW\ DV WKH REMHFW RI DUFKLWHFWXUH� $VVHPEODJH� GH]� �����



�����$�,%$�&202�,'e,$

$ FRPSOH[LGDGH TXH FDUDFWHUL]D R PRPHQWR DTXL WUDWDGR QRV FRQILUPD R HTXtYRFR

GH WHQWDU FRPSUHHQGHU D ,%$ FRPR XP IHQ{PHQR LVRODGR H HVSHFtILFR GR FHQiULR

DOHPmR� $LQGD TXH D $OHPDQKD� HP SDUWLFXODU %HUOLP� WHQKD VLGR DR ORQJR GR VpFXOR

;; XPD GDV PDLV GHVWDFDGDV SURPRWRUDV GH H[SRVLo}HV GH DUTXLWHWXUD� VHX SDSHO

FREUD PDLRU LPSRUWkQFLD SRU KDYHU SRVVLELOLWDGR D PDWHULDOL]DomR GH JUDQGH SDUWH

GRV WHPDV UHODFLRQDGRV D DUTXLWHWXUD H XUEDQLVPR HP TXHVWmR QRV VHXV UHVSHFWLYRV

DQRV� QR kPELWR LQWHUQDFLRQDO� 1HVWH VHQWLGR� D ,%$ GHYH VHU DTXL YLVWD FRPR R

UHVXOWDGR GD VLQWRQLD H GH XP LQWHUFkPELR LQWHQFLRQDO GH VHXV SULQFLSDLV DUTXLWHWRV

RUJDQL]DGRUHV FRP R SHQVDPHQWR DUTXLWHW{QLFR LQWHUQDFLRQDO YLJHQWH�

e VRE HVWH SRQWR GH YLVWD TXH D DWXDomR GH -RVHI 3DXO .OHLKXHV GHYH VHU

FRQWH[WXDOL]DGD� $ VXD GLUHomR IUHQWH DR VHWRU GH FRQVWUXo}HV QRYDV ± 1HXEDX ±

SRGH VHU DTXL HQWHQGLGD FRPR XPD VtQWHVH GH VXDV LQTXLHWXGHV SURILVVLRQDLV

SDUWLFXODUHV H XPD DVVLPLODomR GRV SULQFLSDLV HL[RV WHyULFRV HP GHVWDTXH QHVWH

SHUtRGR� -XQWDPHQWH FRP 2VZDOG 0DWKLDV 8QJHUV��� .OHLKXHV p WLGR FRPR

SHUVRQDJHP FHQWUDO GR FHQiULR DOHPmR QR TXH GL] UHVSHLWR D FUtWLFD PDLV RSHUDWLYD

DRV SODQHMDPHQWRV XUEDQRV GR VHJXQGR SyV�JXHUUD��� 2V SRVLFLRQDPHQWRV GHVWHV

DUTXLWHWRV SRGHP LQFOXVLYH VHU FRQVLGHUDGRV FRPR XPD SULPHLUD VDtGD DR HVWDGR GH

PDUDVPR SUHGRPLQDQWH QR FRQWH[WR DUTXLWHW{QLFR GR PRPHQWR� HP TXH D VLWXDomR

GH LVRODPHQWR H GHVRODomR ItVLFD TXH VH HQFRQWUDYD %HUOLP DSyV D JXHUUD VH YLD

UHIOHWLGD WDPEpP QD FRQGXWD DGRWDGD HP VXDV SURSRVWDV XUEDQDV H HGLOtFLDV� $LQGD

TXH D H[SHULrQFLD GD ,QWHUEDX WHQKD FRQWDGR FRP D SDUWLFLSDomR SRQWXDO GH

DUTXLWHWRV HVWUDQJHLURV� %HUOLP HVWHYH SUDWLFDPHQWH IHFKDGD j LQIOXrQFLD

LQWHUQDFLRQDO QHVWHV DQRV� 'HGLFDGD H[FOXVLYDPHQWH DR SURMHWR GH ³UHFRQVWUXomR

XUEDQD´� EDVHDGR QR GHVHQYROYLPHQWR GH iUHDV SHULIpULFDV� QD LPSOHPHQWDomR GH

FRQMXQWRV KDELWDFLRQDLV GH JUDQGH HVFDOD� QD UHRUGHQDomR YLiULD� H QD UHFRQVWUXomR

GH iUHDV FHQWUDLV D SDUWLU GH YDVWDV GHPROLo}HV� D GLVFXVVmR H D SUiWLFD

DUTXLWHW{QLFD SHUPDQHFHUDP HQVLPHVPDGDV HP TXHVW}HV GH RUGHP TXDQWLWDWLYD� H

GH ³HILFiFLD XUEDQD´ SURPRYLGDV VREUHWXGR SHODV SUySULDV HVIHUDV GR JRYHUQR��� e

DWUDYpV GDV ILJXUDV GH 8QJHUV� .OHLKXHV H WDPEpP GH +HLQULFK .ORW] TXH VHUmR

�� $ WHRUL]DomR GH 2VZDOG 0DWKLDV 8QJHUV VHUi YLVWD HP PDLRU GHWDOKH QR VHJXQGR FDStWXOR� MXQWDPHQWH FRP D

DQiOLVH GH RXWURV DUTXLWHWRV FXMDV IRUPXODo}HV HVWLYHUDP GH DOJXPD IRUPD SUHVHQWH QRV WUDEDOKRV GR VHWRU GH

FRQVWUXo}HV QRYDV GD ,%$� D 1HXEDX�
�� &IU� :(51(5� )UDQN� ,QWURGXFWLRQ� (P� 2C5HJDQ� -RKQ �(GLW�� -RVHI 3DXO .OHLKXHV� 'XEOLQ� *DQGRQ (GLWLRQV�

�����
�� 2 ~OWLPR JUDQGH PDUFR GHVWD SROtWLFD HGLOtFLD R FRQMXQWR 0lUNLVFKHV 9LHUWHO FXMR SURMHWR LQLFLRX�VH HP �����

6XD FRQVWUXomR IRL D UD]mR SHOD TXDO :ROI -REVW 6LHGOHU �HGLWRU GD FDPSDQKD QR MRUQDO %HUOLQHU 0RUJHQSRVW

MXQWDPHQWH FRP -RVHI 3DXO .OHLKXHV� SHGLX GHPLVVmR GR FDUJR GH FKHIH GH SODQHMDPHQWR XUEDQR GR 6HQDGR GH

%HUOLP� &IU� &LWWj H 8WRSLD� ,QWHUYLVWD D :ROI -REVW 6LHGOHU� H /$038*1$1,� 9LWWRULR 0� 7KH ³]HUR KRXU´�

UHFRQVWUXFWLRQCV JRDOV DQG SUHPLVHV� $PEDV HP 'RPXV� MXO�DJR� �����



��

HVWDEHOHFLGRV RV SULPHLURV FRQWDWRV SDUD XP LQWHUFkPELR PDLV HIHWLYR D QtYHO

LQWHUQDFLRQDO���

2XWUR IDWRU D VHU UHVVDOWDGR p TXH GLWR SURFHVVR GH ³DEHUWXUD´ GH %HUOLP jV

LQIOXrQFLDV HVWUDQJHLUDV RFRUUH TXDVH TXH SDUDOHODPHQWH DR SHUtRGR GH

FULVWDOL]DomR H GLIXVmR GH GLVWLQWDV WHRULDV GR SHQVDPHQWR DUTXLWHW{QLFR VHPHDGDV

QD GpFDGD GH ��� 2 FRQWDWR SRLV� FRP DUTXLWHWRV FRPR $OGR 5RVVL� 5REHUW 9HQWXUL�

9LWWRULR *UHJRWWL RX &KULVWLDQ 1RUEHUJ�6FKXO] p SDUWH GH XP SURFHVVR JUDGXDO GH

LQVHUomR GD SUREOHPiWLFD GH %HUOLP QR GHEDWH GHVWHV DQRV� H GD WHQWDWLYD GH

LQFRUSRUDU D SOXUDOLGDGH TXH FDUDFWHUL]DYD HVWH GHEDWH� 7DO DWLWXGH p H[SOLFLWDPHQWH

GHIHQGLGD SRU .OHLKXHV� TXH Yr D VLWXDomR GD DUTXLWHWXUD HP ILQV GRV DQRV VHWHQWD

PXLWR GLVWLQWD GDTXHOD GRV DQRV YLQWH� QRV TXDLV FRQFHLWRV FRPR IXQFLRQDOLVPR�

UDFLRQDOLVPR H 1HXH 6DFKOLFKNHLW HVWDYDP IXQGLGRV VRE D pJLGH GR 0RYLPHQWR

0RGHUQR� 3DUD R DXWRU� p LPSRVVtYHO SUHWHQGHU TXDOTXHU YLVmR QHVWH VHQWLGR� Mi TXH

D VLWXDomR GR PRPHQWR UHTXHU MXVWDPHQWH D DFHLWDomR GD H[LVWrQFLD VLPXOWkQHD GH

YiULDV SRVWXUDV� FDGD TXDO FRP VXDV SDUWLFXODULGDGHV� 1DGD PDLV SHUWLQHQWH� SDUD

.OHLKXHV� TXH FRQIURQWi�ODV WRGDV DWUDYpV GD ,%$���

�� 8QJHUV DWUDYpV GH VHXV FRQWDWRV FRP $OGR 5RVVL Mi QD GpFDGD GH ��� H SHORV HYHQWRV RUJDQL]DGRV� XP

VHPLQiULR HP ���� FRP D SDUWLFLSDomR GH &ROLQ 5RZH H .HQQHWK )UDPSWRQ H DV 6RPPHUDNDGHPLH GH ���� H

���� HP SDUFHULD FRP D 8QLYHUVLGDGH GH &RUQHOO� 7DPEpP VHXV SURMHWRV FRPHoDP D VHU SXEOLFDGRV HP UHYLVWDV

FRPR &DVDEHOOD H &RQWURVSD]LR� .OHLKXHV� SRU VXD WUDMHWyULD DFDGrPLFD FXOPLQDQGR QD FDPSDQKD %HUOLQHU

0RUJHQSRVW� H QD SUySULD FRQGXomR GD ,%$� (P ����� DPERV DUTXLWHWRV DOHPmHV SDUWLFLSDP GR 6HPLQiULR

,QWHUQDFLRQDO GH $UTXLWHWXUD ³3URMHWR \ FLXGDG KLVWRULFD´ GLULJLGR SRU $OGR 5RVVL H SURPRYLGR SHOR &2$* HP

6DQWLDJR GH &RPSRVWHOD QR DQR GH ����� FRQWDQGR FRP D SDUWLFLSDomR GH 6DOYDGRU 7DUUDJy� &DUOR $\PRQLQR�

-DPHV 6WLUOLQJ� HQWUH RXWURV� 'HVWH 6HPLQiULR� VXUJH R FRQWDWR GH .OHLKXHV FRP RV DUTXLWHWRV GR *UXSR �&� RV

TXDLV GHGLFDP HP ���� XP Q~PHUR GH VXD UHYLVWD j VXD WUDMHWyULD SDUWLFXODU GHQWUR GR FHQiULR DOHPmR�

+HQULFK .ORW] SXEOLFD HP ���� XPD FROHWkQHD GH HQWUHYLVWDV D DUTXLWHWRV� HQWUH HOHV &KDUOHV 0RRUH� 5REHUW

9HQWXUL� 'HQLVH 6FRWW %URZQ H /RXLV .DKQ� 7DPEpP .ORW] IRL R FRRUGHQDGRU GRV VHPLQiULRV SURPRYLGRV SHOR

,'= GH %HUOLP HP ���� H ����� 1HVWHV� GLYHUVRV DUTXLWHWRV ± 9LWWRULR *UHJRWWL� &KDUOHV 0RRUH� $OGR 5RVVL�

5REHUW 9HQWXUL� 2VZDOG 0� 8QJHUV� &KULVWLDQ 1RUEHUJ�6FKXO]� 3DROR 3RUWRJKHVL� HQWUH RXWURV ± VmR FRQYLGDGRV D

FRQIURQWDU LGpLDV DFHUFD GH WHPDV FRPR D ³UHSDUDomR XUEDQD´ H ³DUTXLWHWXUD LQWHJUDGRUD �́ H D HODERUDU SURSRVWDV

SDUD %HUOLP FRQVWLWXLQGR XPD LQWURGXomR� D QtYHO LQWHUQDFLRQDO� QRV WHPDV SRVWHULRUPHQWH DSURIXQGDGRV SHOD

,%$�
�� &IU� ,QWHUYLHZ RQ ,%$ ([KLELWLRQ� (P� ./(,+8(6� -RVHI 3DXO� ./27=� +HLQULFK� ,QWHUQDWLRQDO %XLOGLQJ

([KLELWLRQ %HUOLQ ����� ([DPSOHV RI D 1HZ $UFKLWHFWXUH� /RQGUHV� $FDGHP\ (GLWLRQV� �����



������ )5$*0(17$1'2 ./(,+8(6

$ DWXDomR GH -RVHI 3DXO .OHLKXHV FRPR FRRUGHQDGRU GD 1HXEDX p D FXOPLQDomR GH

XP SHUFXUVR SURILVVLRQDO HP TXH R DUTXLWHWR HVWHYH GH FHUWD PDQHLUD HP SRVLomR GH

UHVLVWrQFLD IUHQWH DRV FDPLQKRV RILFLDLV HP TXH D DUTXLWHWXUD VH PRYLD QR FRQWH[WR

EHUOLQHQVH� ,QLFLDOPHQWH GHVLJQDGR MXQWR D 2VZDOG 0DWKLDV 8QJHUV SDUD D

FRRUGHQDomR FRQMXQWD GHVWH VHWRU� .OHLKXHV SHUPDQHFH VR]LQKR QR FDUJR Mi TXH SRU

HVWD RFDVLmR 8QJHUV HVWDYD FRPSURPHWLGR FRP D 8QLYHUVLGDGH GH &RUQHOO� 6HP

G~YLGD TXH RV UHVXOWDGRV WHULDP VLGR GLVWLQWRV FDVR HVWD SDUFHULD IRVVH OHYDGD

DGLDQWH� (QWUHWDQWR� R HQFDPLQKDPHQWR GHVWH WUDEDOKR VHJXQGR VXDV FRQYLFo}HV

WHyULFDV� DOLDGDV D XP SUDJPDWLVPR GHFLVyULR H D XP SRVLFLRQDPHQWR DEHUWR j

H[SHULPHQWDomR VH WUDGX]LX FRPR PDUFDGDPHQWH PXOWLIDFpWLFR� HQFDPLQKDPHQWR

HVWH TXH DGHQWUDUHPRV D SDUWLU GH DOJXQV IUDJPHQWRV GHVWDFiYHLV GH VXD WUDMHWyULD

H GLVFXUVR�

$QWHFHGHQWHV 3URILVVLRQDLV

3URIHVVRU GD 8QLYHUVLGDGH GH 'RUWPXQG GH ���� D ���� GD FiWHGUD GH WHRULD H

GHVHQKR� H D SDUWLU GH ���� GD FiWHGUD GH GHVHQKR XUEDQR H DUTXLWHW{QLFR� .OHLKXHV

SURPRYH QR kPELWR DFDGrPLFR XPD FRQH[mR PDLRU FRP R GHEDWH LQWHUQDFLRQDO� H

GLUHFLRQD VXD SUiWLFD SURILVVLRQDO SULYDGD D XP UHVJDWH GH FHUWRV YDORUHV H[FOXtGRV

GDV UHDOL]Do}HV GR 0RYLPHQWR 0RGHUQR� (P ���� RUJDQL]D R ³%HUOLQ�$WODV´� XPD

DQiOLVH KLVWRULFR�FUtWLFD GDV iUHDV GH &KDUORWWHQEXUJ H .UHX]EHUJ� DWUDYpV GD TXDO

HVWDEHOHFH DV EDVHV SDUD XPD SRVVtYHO LQWHUYHQomR QHVWD iUHD� FRQMXJDQGR D

HVWUXWXUD H[LVWHQWH FRP XPD FDXWHORVD UHQRYDomR XUEDQD� 2XWUR SURMHWR

VHPHOKDQWH� ³+DELWDU H WUDEDOKDU QD iUHD GR 5XKU´� GHVHQYROYLGR HP 'RUWPXQG

HQWUH ���� H ����� WDPEpP EXVFDYD SURPRYHU XPD DQiOLVH LQWHUGLVFLSOLQDU

KLVWRULFDPHQWH IXQGDPHQWDGD SDUD D LQYHVWLJDomR QRV WHPDV XUEDQRV� 1R kPELWR

GD FiWHGUD GH WHRULD GD DUTXLWHWXUD� .OHLKXHV RUJDQL]D HP PHDGRV GD GpFDGD GH ��

D ([SRVLomR ³$ REUD GH FLQFR DUTXLWHWRV GR FODVVLFLVPR DOHPmR´ FRP R LQWXLWR GH

YDORUL]DU H UHWLILFDU R VLJQLILFDGR DWULEXtGR DRV HGLItFLRV GHVWH SHUtRGR��� 1R WRFDQWH

DR LQWHUFkPELR GH LGpLDV FRP DXWRUHV FRQWHPSRUkQHRV GHVWDFD�VH D ([SRVLomR SRU

HOH RUJDQL]DGD HP ����� D SULPHLUD ³([LELomR GH $UTXLWHWXUD GH 'RUWPXQG´ VREUH DV

REUDV GH $OGR YDQ (\FN� +DQV +ROOHLQ� $UDWD ,VR]DNL� &KDUOHV 0RRUH� $OGR 5RVVL�

2VZDOG 0DWKLDV 8QJHUV� -DPHV 6WLUOLQJ H 5REHUW 9HQWXUL�

�� 1HVWD ([SRVLomR .OHLKXHV VH PRVWUD SDUWLFXODUPHQWH HPSHQKDGR HP GHVYLQFXODU D HVWpWLFD UDFLRQDO�LGHDOLVWD

TXH HOH LGHQWLILFD QD DUTXLWHWXUD FODVVLFLVWD� FRP DV FRQRWDo}HV UHSUHVVLYDV TXH HVWD DGTXLULX DR VHU

SDUFLDOPHQWH DGRWDGD SHOR 7HUFHLUR 5HLFK� $ LQYRFDomR GH XPD FHUWD DXWRQRPLD GLVFLSOLQDU� WDO FRPR HVWD HUD

HQWHQGLGD SHORV QHR�UDFLRQDOLVWD� p DTXL LQVLQXDGD� &IU� -� 3� .OHLKXHV HQ OD HQFUXFLMDGD GH OD DUTXLWHFWXUD

DOHPDQD� �&� &RQVWUXFFLyQ GH OD &LXGDG� Q��� MXQ�VHW� �����
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-RVHI�3DXO�.OHLKXHV

%ORFRV 5HVLGHQFLDLV HP 9LQHWDSODW]� 3URSRVWD GH UHFRQVWUXomR GH GRLV EORFRV UHVLGHQFLDLV HP TXH D
LPSODQWDomR SHULPHWUDO p VXJHULGD� UHFULDQGR HP SDUWH D FRQILJXUDomR XUEDQD SUp�JXHUUD� .OHLKXHV� QR
HQWDQWR� RSWD SHOD SUHYLVmR GH XPD iUHD LQWHUQD GH TXDUWHLUmR OLYUH GH FRQVWUXo}HV� GHVWLQDGR D XP
MDUGLP GH XVR FRPXQLWiULR� 2ULJLQDOPHQWH IRUDP SURMHWDGRV GRLV EORFRV� WHQGR VLGR DSHQDV XP GHOHV
FRQVWUXtGR� R TXDO UHSURGX] D HVFDOD H DOWXUD SDGUmR GRV DQWLJRV HGLItFLRV GR ORFDO� $FLPD� SHUVSHFWLYD
GR FRQMXQWR� DEDL[R� VLWXDomR GD iUHD DQWHV GD JXHUUD H FRP D SURSRVWD GH .OHLKXHV

$OIUHG 0HVVHO� SURMHWR ³:HLVEDFKJUXSSH´� ����� (VTXHPD HP
TXH R TXDUWHLUmR SHULPHWUDO SRVVXL VXD iUHD LQWHUQD OLYUH GH
FRQVWUXo}HV� GHVWLQDGD DR XVR FRPXQLWiULR� 7DO VROXomR HVWi
QD EDVH GRV SURMHWRV GH .OHLKXHV GD GpFDGD GH ���



��

(P UHODomR DRV SURMHWRV� .OHLKXHV S}H HP SUiWLFD JUDQGH SDUWH GR TXH

SRVWHULRUPHQWH FKDPDUi GH ³UHFRQVWUXomR FUtWLFD´� 'HQWUR GHVWD SHUVSHFWLYD VHX

SURMHWR GH UHFRQVWUXomR GH GRLV EORFRV UHVLGHQFLDLV HP 9LQHWDSODW] ����������� p

FRQVLGHUDGR R ³SURWyWLSR´ GH XP QRYR GLiORJR FRP R FRQWH[WR KLVWyULFR� H D SULPHLUD

FRQVWUXomR TXH UHVJDWD R EORFR SHULPHWUDO GHVGH R ILQDO GD *XHUUD��� $WUDYpV GD

UHVWDXUDomR GR GHVHQKR GR TXDUWHLUmR IHFKDGR� .OHLKXHV EXVFD LPSULPLU XPD FHUWD

FRQWLQXLGDGH DR WHFLGR XUEDQR WUDGLFLRQDO GHVWD iUHD GH %HUOLP� (P ����� .OHLKXHV

Mi KDYLD SURSRVWR� MXQWDPHQWH FRP +HLQHU 0ROGHQVFKDUGW� XPD VpULH GH EORFRV

UHVLGHQFLDLV SHULPHWUDLV SDUD D iUHD GH 5XQKZDOG HP &KDUORWWHPEXUJ� SRUpP HVWD

VROXomR IRL UHFKDoDGD HP YLVWD GD SUHIHUrQFLD QHVWHV DQRV SHODV LPSODQWDo}HV

OLQHDUHV H PDLV DEHUWDV��� 2 EORFR UHVLGHQFLDO ��� HP 9LQHWDSODW] IRL HQWmR D

RSRUWXQLGDGH GH .OHLKXHV YHU VHXV SURMHWRV VDtUHP GR SDSHO���

2 SURMHWR ³3DUN /HQQp´ SRU VXD YH]� YHP D VHU VXD SULPHLUD DSOLFDomR GR WHPD ³R

FHQWUR XUEDQR FRPR OXJDU SDUD YLYHU ´� WHPD HVWH JXLDGRU GH VHXV WUDEDOKRV IUHQWH D

,%$� 'LIHUHQWHPHQWH GR SURMHWR GR ³%ORFR ���´ VLWXDGR HP XP DQWLJR EDLUUR

UHVLGHQFLDO� DTXL .OHLKXHV IRL FRQYLGDGR� HP ����� D SDUWLFLSDU GR FRQFXUVR SDUD

XPD iUHD FrQWULFD H GH JUDQGH YLWDOLGDGH FRPHUFLDO GH %HUOLP RHVWH� 5HFRUUHQGR

PDLV XPD YH] D VROXomR GRV EORFRV SHULPHWUDLV FRP iUHDV LQWHUQDV OLYUHV� � XP WRWDO

GH VHLV � D SURSRVWD GH .OHLKXHV SUHYLD D UHRUJDQL]DomR GD SDUWH FRPHUFLDO� SUpGLRV

GH XVR PLVWR �FRPpUFLR�UHVLGrQFLD� VHSDUDGRV SRU iUHDV YHUGHV H GH OD]HU� WUDoDGRV

GH QRYRV DFHVVRV jV iUHDV FRPHUFLDLV H[LVWHQWHV DWUDYpV GH DPSORV FDPLQKRV GH

SHGHVWUHV� HQWUH RXWURV DVSHFWRV� $WUDYpV GHVWD VXD SURSRVWD� FRQFOXL�VH TXH D

TXHVWmR GH KDELWDU QR FHQWUR GD FLGDGH VHULD SDUD .OHLKXHV LQVHULU�VH QR GUDPD GH

FDGD ORFDO GH IRUPD SRXFR WUDXPiWLFD� FRQMXJDQGR D HVWUXWXUD H[LVWHQWH H D

YRFDomR GR OXJDU� FRP VROXo}HV DUTXLWHW{QLFDV FODUDPHQWH LQVSLUDGDV QD

FRQILJXUDomR KLVWyULFD �SUp�JXHUUD� GR ORFDO�

�� 6REUH R WHPD YHU� 1(5',1*(5� :LQIULHG� 'LDORJXH EHWZHHQ 0RGHUQLVP DQG KLVWRU\� (P� 0(6(&.(� $QGUHD�
6&+((5� 7KRUVWHQ� -RVHI 3DXO .OHLKXHV� 7KHPHV DQG 3URMHFWV� %DVHO�%LUNKDXVHU� ����� ./(,+8(6� -RVHI
3DXO� =HLOH RGHU %ORFN" 1HXH 9HUVXFKH ]XP LQQHUVWlGWLVFKHQ :RKQHQ� 1HXH +HLPDW� Q���� ���� �YHUVmR
LQJOHVD� 1HZ $SSURDFKHV WR OLIH LQ WKH ,QQHU &LW\� 7KH 5RZ RU WKH %ORFN" $UFKLWHFWXUDO 'HVLJQ� Y���� Q�������
������ H 67(//$� )UDQFR� /D PHWDPRUIRVL GHO TXDUWLHUH QHO GRSRJXHUUD� (P� =,02/2� 3DWUL]LD 0� �&XUDG��
%HUOLQR 2YHVW� 7UD FRQWLQXLWj H ULIRQGD]LRQH� 2S�FLW�
�� $ SURSRVWD SDUD D iUHD GH 5XQKZDOG p FRQVLGHUDGD SHOR SUySULR .OHLKXHV FRPR ³R SULPHLUR LQWHQWR GHFLVLYR

SDUD UHVWLWXLU R EORFR SHULPHWUDO H R HVSDoR GDV UXDV HP %HUOLP´� &IU� 6WDWLRQV LQ WKH $UFKLWHFWXUDO +LVWRU\ RI

%HUOLQ LQ WKH ��WK &HQWXU\� ,%$� $�8 ([WUD (GLWLRQ� PDLR� ����� S����
�� .OHLKXHV VH UHIHUH D VROXomR DGRWDGD SRU $OIUHG 0HVVHO QR FRQMXQWR UHVLGHQFLDO EHUOLQrV ³:HLVEDFK JURXS´� GH

����� SDUD DSUHVHQWDU VHX SURMHWR GH 9LQHWDSODW]� 1HVWH� 0HVVHO DSUHVHQWD D FRQVWUXomR GH XP HGLItFLR

SHULPHWUDO� FRP SiWLR LQWHUQR GH XVR FRPXQLWiULR� .OHLKXHV GHIHQGH D SUHYLVmR GHVWH PHVPR HVTXHPD� XPD iUHD

FHQWUDO GH TXDUWHLUmR WRWDOPHQWH OLYUH GH FRQVWUXo}HV� LQGR HP RSRVLomR D XPD VROXomR PXLWR FRPXP QR ILQDO GR

VpFXOR� TXDQGR DV TXDGUDV DSUHVHQWDYDP JUDQGH SDUWH GH VXDV iUHDV LQWHUQDV GHQVDPHQWH FRQVWUXtGDV� &IU�

+(66(� 0LFKDHO� ,GHQWLW\ WKURXJK FULWLFDO UHFRQVWUXFWLRQ� (P� -RVHI 3DXO .OHLKXHV� 7KHPHV DQG 3URMHFWV�

2S�FLW�
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-RVHI�3DXO�.OHLKXHV

3URMHWR ³3DUN /HQQp´� 1R DOWR� VLWXDomR GD iUHD DQWHV H GHSRLV GD *XHUUD� H DFLPD� FRP D SURSRVWD GH
.OHLKXHV� 1HVWH SURMHWR� D VROXomR GR HGLItFLR SHULPHWUDO p QRYDPHQWH UHVJDWDGD SRUpP UHLQWHUSUHWDGD
DR VXJHULU EORFRV GH PHQRU H[WHQVmR� (QWUH HVWHV H DR ORQJR GH WRGR R FRQMXQWR p FULDGR XP SDUTXH
TXH DWXD FRPR XP HL[R DOWHUQDWLYR SDUD FLUFXODomR GH SHGHVWUHV� $EDL[R� SHUVSHFWLYDV GR FRQMXQWR�



��

5DFLRQDOLVPR 3RpWLFR

$ ³UHFRQVWUXomR FUtWLFD´ SURPRYLGD SHOD ,%$� DWUDYpV GD GLUHomR GH .OHLKXHV� YHP D

VHU D GLIXVmR GDV TXHVW}HV SRU HOH IHUPHQWDGDV QHVWHV DQRV DQWHULRUHV� H D

PDWHULDOL]DomR GH VXDV IRUPXODo}HV WHyULFDV� 6HX HQWHQGLPHQWR SDVVD LQLFLDOPHQWH

SHOR TXH R DXWRU FKDPD GH ³UDFLRQDOLVPR SRpWLFR´ H SHODV UHODo}HV TXH HVWH WHUPR

VXEHQWHQGH�

$SDUHQWHPHQWH FRQWUDGLWyULR� R WHUPR ³UDFLRQDOLVPR SRpWLFR´ LQWURGX]LGR SRU HOH QD

GpFDGD GH �� YLVD RIHUHFHU XPD YHUVmR PHQRV HVWiWLFD DR FRQFHLWR GH UDFLRQDOLVPR

WUDGX]LGR DWUDYpV GD DUTXLWHWXUD QHRFOiVVLFD GR ,OXPLQLVPR� 6HP G~YLGD

LQIOXHQFLDGR SRU VXD SDVVDJHP QD (VFROD 1DFLRQDO 6XSHULRU GH %HODV $UWHV HP

3DULV� RV WHPDV UHODFLRQDGRV D WUDGLomR FOiVVLFD QD DUTXLWHWXUD FRQVWLWXHP SDUD

.OHLKXHV XPD IRQWH GH FRQVWDQWH TXHVWLRQDPHQWR H UHVJDWH��� $ WUDGLomR

DFDGrPLFD QD TXDO VH EDVHLD UHPHWH�VH DR UDFLRQDOLVPR IUDQFrV GR VpFXOR ;9,,�

RQGH R DXWRU MXOJD HQFRQWUDU GHWHUPLQDGRV DUJXPHQWRV TXH WRGDYLD SHUPDQHFHP

YiOLGRV SDUD R SHQVDPHQWR FRQWHPSRUkQHR HP DUTXLWHWXUD���

2 UDFLRQDOLVPR D VHU ³UHVJDWDGR´ VHULD SDUD .OHLKXHV DTXHOD YHUVmR PDLV DQDOtWLFD

GD DUTXLWHWXUD� GR TXH SURSULDPHQWH VXD UHSURGXomR DFUtWLFD� $ DUTXLWHWXUD FRPR

LPDJHP� UHVXOWDGR GH XP VLVWHPD GH UHODo}HV JHRPpWULFDV H GH XPD OyJLFD

PDWHPiWLFD �QR VHQWLGR FRPSRVLWLYR� H QmR FRPR IyUPXOD D VHU UHXWLOL]DGD�� H R

YDORU DUWtVWLFR GR RItFLR DUTXLWHW{QLFR p R HQIRTXH TXH SULYLOHJLD HP VXDV

FRQVLGHUDo}HV� $ VHX YHU� R GHVGREUDPHQWR HP WHUPRV H[FOXVLYDPHQWH ³UDFLRQDLV´

± OHLDP�VH PHFDQLFLVWDV � GD DUTXLWHWXUD GH SULQFtSLRV GR VpFXOR ;; GHX PDUJHP D

XPD SRODUL]DomR GH FDUiWHU H[WUHPDPHQWH WpFQLFR� SURSLFLDQGR R HVWDEHOHFLPHQWR

GH XPD DUTXLWHWXUD GH SXUD ³UDFLRQDOLGDGH LQVWUXPHQWDO´ H GH XP ³IXQFLRQDOLVPR

QDwYH´�

3DUD R DXWRU� D TXHVWmR GR UDFLRQDOLVPR GHYHULD HQWmR VHU UHLQWHUSUHWDGD D OX] GH

XP SRVLFLRQDPHQWR PHQRV UHVWULWLYR� H DEHUWR D XPD DSUR[LPDomR GH FDUiWHU PDLV

³SRpWLFR´� (P VXDV SDODYUDV� ³3RU VHU XP UDFLRQDOLVWD� H SRU FRQVHJXLQWH� XP

VLVWHPiWLFR� FODPR SRU XP SURMHWR DUTXLWHW{QLFR IXQFLRQDO� WpFQLFD� VRFLDO H

DUWLVWLFDPHQWH FRUUHWR� $ FRQFHSomR GH XP UDFLRQDOLVPR SRpWLFR DPSOLD HVWH

GHVDILR� HQTXDQWR TXH D QRomR GH UDFLRQDOLVPR FRQYHUJH SDUD D GHWHUPLQDomR� D

�� 2 WHUPR UHVJDWH DTXL VH UHIHUH PDLV D LGHRORJLD UDFLRQDO TXH VXEMD] D DUTXLWHWXUD GR ,OXPLQLVPR GR TXH

SURSULDPHQWH R VHX UHVXOWDGR IRUPDO� 1HVWH SRQWR R SUySULR .OHLKXHV VH PRVWUD SRXFR HQWXVLDVPDGR FRP D

DWLWXGH GH FHUWRV DXWRUHV FRQWHPSRUkQHRV GH UHSURGX]LU DSHQDV IRUPDOPHQWH PXLWDV GDV VROXo}HV FRQVDJUDGDV

QHVWH SHUtRGR� 6REUH R WHPD YHU ³7RZDUGV D SRHWLF UDWLRQDOLVP´� 'RPXV� VHWHPEUR� ����� TXDQGR .OHLKXHV IDOD

GR ³UtJLGR QHR�FODVVLFLVPR´ GH /HRQ .ULHU�
�� &IU� 6&+((5� 7KRUVWHQ� ³3RHWLF UDWLRQDOLVP´� 2Q WKH EDVHV RI FULWLFDO UHIOHFWLRQ RQ KLVWRU\ LQ WKH ZRUN RI -RVHI

3� .OHLKXHV� (P� 0(6(&.(� $QGUHD� 6&+((5� 7KRUVWHQ� 2S�FLW�
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QRomR GH SRHVLD VLJQLILFD D LPDJHP H D UHPRomR GH OLPLWDo}HV� p GLQkPLFD H

DEDUFD WDPEpP D HVIHUD GDV HPRo}HV H GRV VHQWLGRV�´�� $ DGMHWLYDomR LQXVLWDGD

TXH FRQIHUH DR FRQFHLWR GH UDFLRQDOLVPR� VHULD D VHX YHU� R FDPLQKR QR TXDO R

FRPSRQHQWH H[SHULPHQWDO GD DUTXLWHWXUD SRGHULD VHU LQFUHPHQWDGR��� 2 SRpWLFR HP

DUTXLWHWXUD HVWDULD GLUHWDPHQWH UHODFLRQDGR DR JHQLXV ORFL� � H[SUHVVmR UHFRUUHQWH

HP VHXV WH[WRV � jV FRQGLo}HV HVSHFtILFDV GH FDGD OXJDU� VXDV DWPRVIHUDV ~QLFDV�

WUDGX]tYHLV DWUDYpV GDV LPSUHVV}HV TXH HVWDV GHVSHUWDP� 6HJXQGR R DXWRU� D UD]mR

FRQVWLWXL XP FRPSRQHQWH QHFHVViULR� SRUpP TXDQGR WRPDGD LVRODGDPHQWH VH

PRVWUD LQVXILFLHQWH SDUD DEDUFDU XP HQWHQGLPHQWR SOHQR GD GLVFLSOLQD GD

DUTXLWHWXUD�

������ 2 &(1752 85%$12 &202 /8*$5 3$5$ 9,9(5

$QWHULRUPHQWH D VXD QRPHDomR SDUD D ,%$� R WHPD GD LQWHUYHQomR XUEDQD KDYLD

VLGR WUDWDGR PDLV VLVWHPDWLFDPHQWH SRU .OHLKXHV QDV FKDPDGDV ³-RUQDGDV GH

DUTXLWHWXUD GH 'RUWPXQG´� RQGH GHOLQHRX DOJXQV SULQFtSLRV TXH LQWURGX]LUDP SDUWH

GH VHX WUDEDOKR IUHQWH D 1HXEDX� ,QLFLDOPHQWH XPD UHIOH[mR KLVWyULFD FUtWLFD GHYHULD

SUHFHGHU DR SURMHWR� VHJXLGD GH XPD DQiOLVH GR GHVHQYROYLPHQWR WLSROyJLFR GRV

HGLItFLRV H HVSDoRV XUEDQRV� HP TXH D PRUIRORJLD VHULD HQWHQGLGD FRPR XPD

HVSpFLH GH ³JUDPiWLFD´ GD DUTXLWHWXUD� 3DUD FRQWUDSRU�VH D XPD DUTXLWHWXUD GH

FDUiWHU PHUDPHQWH UDFLRQDO H XWLOLWiULR� .OHLKXHV SURS}H XPD DUTXLWHWXUD FRPR

³OLQJXDJHP´� TXH UHODFLRQDGD DR TXH GHILQH SRU UDFLRQDOLVPR SRpWLFR� VHULD XP PHLR

GH FRQIHULU LGHQWLGDGH H VLJQLILFDGRV j REUD� 3RU ~OWLPR� D SUiWLFD DUTXLWHW{QLFD QmR

GHYHULD HVWDU FRQGLFLRQDGD D TXHVW}HV GH PHUFDGR H FRQVXPR� VHQmR TXH GHGLFDU�

VH D VXD HVSHFLILFLGDGH FRPR JHUDGRUD GH LGpLDV H PHGLDGRUD GH FRQWUDGLo}HV�

(QWHQGLGD FRPR D IXVmR HQWUH HOHPHQWRV IRUPDLV H SULQFtSLRV FRPSRVLWLYRV� D

DUTXLWHWXUD GHYHULD WDPEpP LQFRUSRUDU XP FRQWH~GR HVSHFtILFR� TXH HVWDULD VHPSUH

UHODFLRQDGR jV FRQGLo}HV VRFLDLV GH VHX PRPHQWR IXQGDFLRQDO���

³2 FHQWUR XUEDQR FRPR OXJDU SDUD YLYHU´ ± 'LH ,QQHVWDGW DOV :RKQRUW � TXH VH

FRQYHUWH SRVWHULRUPHQWH HP ³UHFRQVWUXomR FUtWLFD�´ p R OHPD FHQWUDO GH VHX WUDEDOKR

QD ,%$� $V TXHVW}HV HQYROYLGDV QHVWH WHPD IRUDP GLIXQGLGDV D SDUWLU GH MDQHLUR GH

���� DWUDYpV GD FDPSDQKD GR MRUQDO %HUOLQHU 0RUJHQSRVW LQWLWXODGD 0RGHOOH I�U HLQH

6WDGW ± 0RGHORV SDUD XPD FLGDGH � QD TXDO .OHLKXHV� MXQWDPHQWH FRP :ROI -REVW

6LHGOHU� GLVFXWLDP D YDOLGDGH GDV LQWHUYHQo}HV XUEDQDV PDLV UHFHQWHV HP %HUOLP���

�� ./(,+8(6� -RVHI 3DXO� 7KH FULWLFDO UHFRQVWUXFWLRQ RI WKH FLW\� 2S�FLW� S����
�� &IU� ./(,+8(6� -RVHI 3DXO� 7RZDUGV D SRHWLF UDWLRQDOLVP� 2S�FLW�
�� 6REUH R WHPD YHU� ./(,+8(6� -RVHI 3DXO� (MHPSORV GH FRQVWUXFFLRQHV EHUOLQHVDV FRQGLFLRQDGDV

KLVWRULFDPHQWH SRU OD WLSRORJLD GH OD PDQ]DQD GH IRUPD UHFWDQJXODU� 3UR\HFWR \ FLXGDG KLVWyULFD� , 6HPLQiULR

,QWHUQDFLRQDO GH $UTXLWHFWXUD HQ &RPSRVWHOD� 6DQWLDJR� &2$*� ����� &DWiORJR GR 6HPLQiULR�
�� 7DPEpP SDUWLFLSDUDP GHVWD FDPSDQKD +HLQULFK .ORW]� :ROIJDQJ 3HKQW� -DPHV 6WLUOLQJ� $OGR 5RVVL� &DUOR

$\PRQLQR� 5RE .ULHU� 3HWHU 6PLWKVRQ H &KDUOHV 0RRUH�
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&RPR IRL GLWR� HVWD FDPSDQKD IRL GHVHQFDGHDGD WDPEpP HP IXQomR GD LGpLD GH VH

RUJDQL]DU QRYDPHQWH XPD H[SRVLomR LQWHUQDFLRQDO GH DUTXLWHWXUD QRV PROGHV GD

,QWHUEDX GH ����� R TXH TXHULD GL]HU� XPD LQWHUYHQomR PRGpOLFD H LVRODGD GRV

SUREOHPDV GD FLGDGH H[LVWHQWH� $QWHULRUPHQWH j FDPSDQKD QD LPSUHQVD� 6LHGOHU H

.OHLKXHV Mi KDYLDP TXHVWLRQDGR UHSHWLGDV YH]HV D YDOLGDGH GHVWD SURSRVWD FRP

PHPEURV GR 6HQDGR���

0RGHORV SDUD XPD &LGDGH

1R SULPHLUR DUWLJR GH XPD VpULH� 6LHGOHU DUJXPHQWDYD TXH R HUUR GDV LQWHUYHQo}HV

XUEDQDV QmR HVWDYD QR IDWR GH VH RUJDQL]DUHP FRQFXUVRV SDUD UHVROYHU R SUREOHPD

KDELWDFLRQDO� H VLP QD SUySULD SROtWLFD HGLOtFLD GRV SODQLILFDGRUHV��� $ SRVVLELOLGDGH

GH %HUOLP VHGLDU QRYDPHQWH XPD H[SRVLomR GH DUTXLWHWXUD� HUD SDUD RV DXWRUHV�

XPD YDOLRVD RSRUWXQLGDGH GH FRQIURQWDU HVWD SUiWLFD GRPLQDQWH� ³1DGD IRL HQWUHJXH

GH IRUPD WmR WHPHUiULD j UD]mR FRPR D UHFRQVWUXomR H D DPSOLDomR GH QRVVDV

FLGDGHV� 1DGD WHP FRQVHTXrQFLDV WmR GXUDGRXUDV FRPR R GHVDUUDLJDPHQWR WmR

EHP FLPHQWDGR HP WDQWRV OXJDUHV� 1mR VH SRGH H[FOXLU %HUOLP GD FUtWLFD j

UHFRQVWUXomR HP JHUDO� H HP SDUWLFXODU j GHVFDUDFWHUL]DomR GDV FLGDGHV PRGHUQDV

H D DOLHQDomR GRV QRYRV EDLUURV VDQHDGRV´��� 3DUD .OHLKXHV� R IDWR GH TXH PXLWRV

GRV JUDQGHV SURMHWRV LPRELOLiULRV GD GpFDGD GH �� WHQKDP VLGR LPSOHPHQWDGRV QDV

]RQDV SHULIpULFDV GH %HUOLP UHVXOWRX SRVLWLYR� Mi TXH DOJXPDV iUHDV FHQWUDLV

GHVWUXtGDV SHUPDQHFHUDP SUDWLFDPHQWH LQWRFDGDV� GHL[DQGR HVSDoR SDUD D

SURFHGHU D XPD UHFXSHUDomR FULWHULRVD�

3DUD XPD QRYD H[SRVLomR� DOJXQV DVSHFWRV VH PRVWUDYDP HVSHFLDOPHQWH

UHOHYDQWHV QD DSUHFLDomR GH .OHLKXHV� (P SULPHLUR OXJDU GHYHULDP VHU HYLWDGDV DV

JUDQGHV LQYHUV}HV HP iUHDV HTXLYRFDGDV� HP VHJXQGR� DV WDUHIDV GH VDQHDPHQWR

GHYHULDP VHU FRQGX]LGDV QRV ORFDLV GH UHDO QHFHVVLGDGH H VRE XP HQIRTXH

FRQVFLHQWH GD KLVWyULD GR ORFDO� HP WHUFHLUR� R SURJUDPD GH UHVWDXUDomR XUEDQD

GHYHULD VHU JXLDGR VRE R SRQWR GH YLVWD VRFLDO H DUTXLWHW{QLFR� $ FULDomR GH QRYRV

EDLUURV HUD XPD PHGLGD LQMXVWLILFiYHO WHQGR HP FRQWD R FUHVFHQWH GHVSRYRDPHQWR

GDV iUHDV FHQWUDLV� 2V UHFXUVRV DQWHV GHVWLQDGRV SDUD HVWH WLSR GH HPSUHLWDGD

�� $ LGpLD GD H[SRVLomR LVRODGD QDV LPHGLDo}HV GR 7LHUJDUWHQ FRQVWLWXL SDUD .OHLKXHV XPD LQYHUVmR
GHVQHFHVViULD� Mi TXH HVWH WUHFKR GD FLGDGH VHULD SRXFR LQGLFDGR SDUD D FRQVWUXomR GH XP EDLUUR UHVLGHQFLDO� $
VHX YHU� WDO HPSUHLWDGD LJQRUDYD DV QHFHVVLGDGHV UHDLV GRV EHUOLQHVHV� DOpP GH FRPSURPHWHU DV SRVVLELOLGDGHV
GH IXWXUR GHVWD ]RQD� FULDQGR XP EDLUUR QRYR� GH SRXFD LGHQWLILFDomR FRP D SRSXODomR� &IU� ./(,+8(6� -RVHI
3DXO� �� -DKUH %DXHQ VHLU GHP .ULHJH� 9RUVFKODJ I�U HLQ 5HSDUDWXUSURJUDPP� $UWLJR SXEOLFDGR QR %HUOLQHU
0RUJHQSRVW HP ���������� H UHSURGX]LGR HP� ./(,+8(6� -RVHI 3DXO� �(GLW�� ,QWHUQDWLRQDOH %DXDXVVWHOOXQJ

%HUOLQ �������� 'RNXPHQWH XQG 3URMHNWH� 'LH 1HXEDXJHELHWH� %G� 9,,� 'LH 3URMHNWH� 6WXWWJDUW� +DWMH� �����
S�����
�� &IU� 6,('/(5� :ROI -REVW� 1LFKW GLH .RQNXUVH� GLH )HKOSODQXQJHQ VLQG GHU 6NDQGDO GHU %DXSROLWLN %HUOLQV�

%HUOLQHU 0RUJHQSRVW� �����������
�� ./(,+8(6� -RVHI 3DXO� �� -DKUH %DXHQ VHLU GHP .ULHJH� 9RUVFKODJ I�U HLQ 5HSDUDWXUSURJUDPP� 2S�FLW� S�����
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GHYHULDP DJRUD VHU DSOLFDGRV QR VDQHDPHQWR H UHVWDXUDomR GD FLGDGH� RQGH D

DUTXLWHWXUD GHVHPSHQKDULD XP SDSHO FHQWUDO�

7UDWDYD�VH SULQFLSDOPHQWH� GH UHFXSHUDU D GLPHQVmR DUWtVWLFD GD DUTXLWHWXUD H GR

GHVHQKR XUEDQR� XP DVSHFWR LJQRUDGR QRV SODQHMDPHQWRV DQWHULRUHV� ³1mR H[LVWH

DWp R PRPHQWR ± GL] .OHLKXHV ± QHQKXP SURJUDPD GH GHVHQYROYLPHQWR GD FLGDGH

H[FOXVLYDPHQWH EDVHDGR QD DUWH GD FRQVWUXomR� ,VWR Vy VHUi SRVVtYHO TXDQGR VH

UHFRQKHoD TXH R SODQHMDPHQWR XUEDQR GD FLGDGH GRV DQRV SDVVDGRV GHSHQGHX

H[FHVVLYDPHQWH GR SHQVDPHQWR HP JDVWRV H UHQWDELOLGDGH� QD Ip HP TXHVW}HV

IXQFLRQDLV� QD EXVFD GH EHQHItFLRV H QD QHXURVH SRU HVWHV EHQHItFLRV� 0HVPR

TXDQGR VH SDUWLD GH XP FULWpULR VRFLDO� R FRQFHLWR GH DUTXLWHWXUD DUWtVWLFD QXQFD WHYH

XP SDSHO UHOHYDQWH� 8PD IDFKDGD ERQLWD� RX D H[SHULrQFLD GR HVSDoR GH XPD UXD

SRXFR IRUDP FRQVLGHUDGRV FRPR FRQWULEXLo}HV j VRFLDELOLGDGH� WHQGR VLGR

UDSLGDPHQWH WDFKDGRV GH HOLWLVWDV SRU XPD UHWyULFD Ym H LGHRORJLDV VXVSHLWDV� &RPR

VH WRGRV RV PRGHORV KRXYHVVHP VLGR HVTXHFLGRV� (VTXHFLGRV SHODV DXWRULGDGHV

HQFDUUHJDGDV GR SODQHMDPHQWR� HVTXHFLGRV SHORV VHQKRUHV GDV HPSUHVDV

FRQVWUXWRUDV� H WDPEpP SHORV DUTXLWHWRV�´�� 6HJXQGR R DXWRU� D IyUPXOD GR

XUEDQLVPR PRGHUQR EDVHDGR QD &DUWD GH $WHQDV SULYRX R KDELWDQWH GH XPD

LGHQWLILFDomR� H FRQVHTXHQWH DSUHoR SHOR HVSDoR XUEDQR�

'HVWH PRGR� XPD QRYD H[SRVLomR HP %HUOLP GHYHULD RIHUHFHU DOWHUQDWLYDV SDUD TXH

R FLGDGmR VH VHQWLVVH D JRVWR HP VXD FLGDGH� ³$LQGD UHVWDP PXLWDV SRVVLELOLGDGHV

SDUD PHOKRUDU %HUOLP ± FRQWLQXD .OHLKXHV ± 2 DXWrQWLFR IXQFLRQDPHQWR GH XPD

FLGDGH� D TXDOLGDGH GR HVSDoR XUEDQR FRQVLVWH ILQDOPHQWH QD UHODomR TXH VH

GHVHQYROYH DWUDYpV GR WHPSR H GH XPD HVWUXWXUD HVSDFLDO DGHTXDGD� HQWUH R

KRPHP H R HVSDoR XUEDQL]DGR TXH R URGHLD� 8PDV UHODo}HV QDVFLGDV GD UD]mR H

GDV HPRo}HV� H TXH SRVVLELOLWDP D LGHQWLILFDomR GR FLGDGmR FRP VHX EDLUUR� 3RUpP�

HP OXJDU GH GHVHQYROYHU XP FRQFHLWR HVSDFLDO XUEDQR� VH GHVHQYROYHX XPD

RUGHQDomR GR WUiIHJR� 3RU LVWR %HUOLP GHYHULD DSURYHLWDU D RSRUWXQLGDGH j PDUJHP

GRV WySLFRV GDV RXWUDV H[SRVLo}HV QDFLRQDLV H LQWHUQDFLRQDLV� H QR PDUFR GD

H[SRVLomR LQWHUQDFLRQDO GH DUTXLWHWXUD DJRUD SUHYLVWD� SDUDU H[SRU DV RSRUWXQLGDGHV

H TXDOLGDGHV XUEDQtVWLFDV GD FLGDGH� $ FLGDGH GHYHULD WHQWDU LGHQWLILFDU�VH FRP PDLV

SUHFLVmR� H PHOKRUDU DVVLP D SOXUDOLGDGH GH VXDV SDLVDJHQV H HVSDoRV XUEDQRV� R

FDUiWHU GLIHUHQFLDGR GH VXDV UXDV H FDVDV� GH VHXV HVSDoRV GH WUDEDOKR� FRPpUFLR H

OD]HU� 'HYHUtDPRV DSUHVHQWDU WDLV PHOKRUDV FRPR XP WHPD HP VL� FRP VHXV

H[HPSORV SODQHMDGRV H FRQVWUXtGRV�´��

�� ,ELG� S����
�� ,ELGHP
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3ULRUL]DQGR PHGLGDV SRQWXDLV� H SURMHWRV GH SHTXHQD HVFDOD� .OHLKXHV VXJHUH

DOJXQV SURFHGLPHQWRV D VHUHP DGRWDGRV QHVWD QRYD ([SRVLomR� TXH LQFOXLULDP D

XUEDQL]DomR GH WHUUHQRV PDO DSURYHLWDGRV H UHDWLYDomR GDV VXSHUItFLHV DLQGD QmR

XUEDQL]DGDV GDV iUHDV FHQWUDLV� D HOLPLQDomR GDV ³]RQDV FLQ]DV´� DWUDYpV GR

GHVHQKR GH HTXLSDPHQWRV XUEDQRV� D WHPDWL]DomR H UHHVWUXWXUDomR GDV ]RQDV

UHVLGHQFLDLV H HVSDoRV VLWXDGRV QDV PDUJHQV GRV ULRV H ODJRV� D UHTXDOLILFDomR GH

HVSDoRV GHVWLQDGRV DR WUiIHJR YLiULR� D UHVWDXUDomR GDV SUDoDV H[LVWHQWHV H D

FULDomR GH RXWUDV QRYDV� 7RGDV HVWDV PHGLGDV� DGYHUWH R DXWRU� SRGHULDP VHU

GLVFXWLGDV H UHDOL]DGDV HP GLIHUHQWHV SDUWHV GD FLGDGH� R TXH QmR FRPSURPHWHULD D

LGpLD FHQWUDO� D GH FRQVLGHUDU D H[SRVLomR LQWHUQDFLRQDO GH DUTXLWHWXUD FRPR SDUWH

LQWHJUDQWH GH XP SURMHWR GH UHVWDXUDomR H GHVHQYROYLPHQWR XUEDQR D ORQJR SUD]R�

2XWUR LQJUHGLHQWH QHFHVViULR SDUD R VXFHVVR GHVWD HPSUHLWDGD VHULD D LQWHJUDomR

GH DUTXLWHWRV UHFRQKHFLGRV� XUEDQLVWDV H FUtWLFRV QDFLRQDLV H HVWUDQJHLURV QR

SURFHVVR GD H[SRVLomR���

$ SDUWLU GH HQWmR� LQVWDXURX�VH QHVWH MRUQDO XP IyUXP GH GLVFXVV}HV HP TXH DV

iUHDV DQWHULRUPHQWH GH JUDQGH YLWDOLGDGH HP %HUOLP H TXH VH HQFRQWUDYDP

GHJUDGDGDV HP IXQomR GD JXHUUD H GRV SODQHMDPHQWRV VXEVHTXHQWHV� HUDP REMHWR

GH HVWXGR� DQWHFLSDQGR HP DOJXQV FDVRV DV GLVFXVV}HV GH GHWHUPLQDGRV FRQFXUVRV

GD ,%$��� &RPR Mi IRL GLWR� HVWD FDPSDQKD LQIOXHQFLRX GHFLVLYDPHQWH D &kPDUD

0XQLFLSDO GH %HUOLP D GHVLVWLU GD SURSRVWD GH XPD LQWHUYHQomR XUEDQD LVRODGD H

H[HPSODU� H D DSURYDU R SURMHWR GD ,%$� 1HVWH� VmR LQVWDXUDGRV RV SULQFtSLRV

JXLDGRUHV GD FDPSDQKD GR %HUOLQHU 0RUJHQSRVW� TXH QD tQWHJUD FRUUHVSRQGHP j

XPD FUtWLFD DEHUWD D YHUVmR GHVHQYROYLPHQWLVWD GH XUEDQLVPR LPSOHPHQWDGD DWp

HQWmR�

�� &IU� ./(,+8(6� -RVHI 3DXO� 3URJUDPPYRUVFKOlJH I�U HLQH LQWHUQDWLRQDOH %DXDXVVWHOOXQJ ]XU :LHGHUEHOHEXQJ
GHV DOWHQ %HUOLQ� $UWLJR SXEOLFDGR QR %HUOLQHU 0RUJHQSRVW HP ���������� H UHSURGX]LGR HP ./(,+8(6� -RVHI
3DXO� �(GLW�� ,QWHUQDWLRQDOH %DXDXVVWHOOXQJ %HUOLQ �������� 'RNXPHQWH XQG 3URMHNWH� 'LH 1HXEDXJHELHWH�
%G� 9,,� 'LH 3URMHNWH� 2S�FLW�
�� (VWH IRL R FDVR GRV DUTXLWHWRV 5RE .ULHU H &DUOR $\PRQLQR� TXH SXEOLFDUDP DUWLJRV VREUH D iUHD GH 3UDJHU

3ODW]� HP TXH SRVWHULRUPHQWH LULDP LQWHUYLU� &IU� .5,(5� 5RE� 6WDGWUDXP�$UFKLWHNWXU EHQ|WLJW NHLQH PRGLVFKHQ

6HQVDWLRQHQ� H $<021,12� &DUOR� =HQWUXP GHV 3ODW]HV PLW HLQHP 7KHDWHU XQG EDXPEHVWDQGHQHU $QK|KH�

%HUOLQHU 0RUJHQSRVW� �����������
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'H 9ROWD j &LGDGH ([LVWHQWH

$ LGpLD GH EDVH GR SURJUDPD LQLFLDO GD ,%$ HVWDYD QD FRQMXJDomR GD DUTXLWHWXUD

FRP R SODQHMDPHQWR XUEDQR� TXH DSUHVHQWDYDP�VH FRPR GLVFLSOLQDV GLVVRFLDGDV�

6HJXQGR GHSRLPHQWR GD DUTXLWHWD *XGUXQ +DPDFKHU� FRODERUDGRUD GH .OHLKXHV�

HVWH HUD XP SRQWR LQGLVFXWtYHO D VHU FRQVLGHUDGR� ³1R FRPHoR� .OHLKXHV LPDJLQDYD

R TXH SRGLD VHU IHLWR FRP D FLGDGH� SRLV WLQKD FODUR TXH R SODQHMDPHQWR XUEDQR

HVWDYD UHODFLRQDGR WDPEpP DR GHVHQKR H QmR VRPHQWH j RUJDQL]DomR� GH PDQHLUD

TXH D LPDJHP GD FLGDGH GHYHULD GH DOJXPD IRUPD VHU FRQVLGHUDGD� 'XUDQWH PXLWRV

DQRV R SODQHMDPHQWR XUEDQR HVWHYH FRQYHUWLGR HVVHQFLDOPHQWH HP TXHVW}HV

RUJDQL]DWLYDV� GH WUiIHJR H SUREOHPDV ORJtVWLFRV� $TXL RV HVWXGDQWHV VH JUDGXDYDP

RX HP DUTXLWHWXUD RX HP SODQHMDPHQWR XUEDQR� DV GXDV FDUUHLUDV HVWDYDP

VHSDUDGDV� .OHLKXHV LQWURGX]LX QD $OHPDQKD TXH R SODQHMDPHQWR XUEDQR GHYHULD

UHODFLRQDU�VH FRP D TXHVWmR GD LPDJHP GD FLGDGH H GR VHX GHVHQKR� H QmR WDQWR D

SUREOHPDV GH RUJDQL]DomR� (VWD HUD XPD DERUGDJHP UHODWLYDPHQWH QRYD� QmR

WRWDOPHQWH QRYD� PDV DOJR D VHU UHGHVFREHUWR� (VWD YLVmR IRL LQWURGX]LGD QRV QRVVRV

FRQFXUVRV� GL]tDPRV DRV SDUWLFLSDQWHV� (VWDV VmR DV EDVHV� YRFrV WHP TXH VH

DGHTXDU D HODV� $ LQIRUPDomR TXH OKHV IRUQHFHPRV VREUH D FLGDGH p D Pi[LPD

SRVVtYHO� GH PDQHLUD TXH HVSHUDPRV DOJR UHODFLRQDGR D HOD� H QmR VXDV LGpLDV

DEVWUDWDV SDUWLFXODUHV�´�� 1HVWH VHQWLGR� R UHGHVFREULPHQWR GD KLVWyULD GD FLGDGH

FRPR SUp�FRQGLomR GH SURMHWR HVWDYD VXEHQWHQGLGR� DVVLP FRPR DV UHODo}HV QmR

VRPHQWH IXQFLRQDLV H VRFLRHFRQ{PLFDV� VHQmR WDPEpP ILORVyILFDV H SULQFLSDOPHQWH

DUWtVWLFDV� TXH GHYHULDP LQIOXLU QD LQWHUYHQomR XUEDQD���

$ FLGDGH� SRLV� VHULD XPD FRPSOH[D FRPSRVLomR GH DUUDQMRV HVSDFLDLV� TXH SRU VXD

YH] FRUUHVSRQGHULDP D GLIHUHQWHV IXQo}HV H PRGRV GH YLGD� UHODFLRQDGRV D GLVWLQWRV

PRPHQWRV GH IRUPDomR� (VWD WDPEpP GHYHULD HVWLPXODU QRYDV VROXo}HV

UHODFLRQDGDV DR FOLPD FXOWXUDO GH FDGD pSRFD� DWXDQGR FRPR XP YHUGDGHLUR FDPSR

GH H[SHULPHQWDomR� 3DUD .OHLKXHV� D HYROXomR GDV FLGDGHV GHQWUR GH XPD OyJLFD

H[FOXVLYDPHQWH IXQFLRQDO QHJRX TXDOTXHU SHUVSHFWLYD GH SOXUDOLGDGH H LQWHUORFXomR

HQWUH VHXV GLVWLQWRV UHTXHULPHQWRV� $ UHWRPDGD GD FLGDGH H[LVWHQWH FRPR REMHWR

GH UHIOH[mR H LQWHUDomR� GH VHX WUDoDGR KLVWyULFR FRPR EDVH FRQVWDQWH SDUD

IXWXUDV LQWHUYHQo}HV� DOLDGRV D XPD DUTXLWHWXUD FRP rQIDVH HVWpWLFD �DUTXLWHWXUD

FRPR DUWH� H GRWDGD GH LGHQWLGDGH H VLJQLILFDGRV �DUTXLWHWXUD FRPR OLQJXDJHP��

FRPS}HP D IXQGDPHQWDomR SULPHLUD GH VHXV WUDEDOKRV QD ,%$�

�� (QWUHYLVWD GH *XGUXQ +DPDFKHU� DUTXLWHWD FRODERUDGRUD GH .OHLKXHV GXUDQWH D ,%$ H DWXDO FRRUGHQDGRUD GR

,%$�$5&+,9� D /DtV %URQVWHLQ� %HUOLP� PDLR GH �����
�� &IU� ./(,+8(6� -RVHI 3DXO� /XRJKL GHOOD FRQWUDGL]]LRQH H ULFRVWUX]LRQH FULWLFD GHOOD FLWWj� (P� 085$725(�
*LRUJLR �(GLW��� 3URJHWWDUH OD 0HWURSROL ² %HUOLQR � OC,%$ H OCDUFKLWHWWXUD GHO ;; VHFROR� 5RPD� (GLOVWDPSD�
����� &DWiORJR GD ([SRVLomR�



��

3OXUDOLGDGH H )UDJPHQWDomR

$ LGpLD GR ³FHQWUR XUEDQR FRPR OXJDU SDUD YLYHU´ DSUHVHQWDYD�VH HQWmR FRPR XP

SURFHGLPHQWR GLIXVR� TXH FRPSUHHQGLD XP FRQMXQWR GH WUDEDOKRV GLYLGLGRV HQWUH

VHPLQiULRV� LQYHVWLJDo}HV� LQIRUPHV� VLPSyVLRV� PRVWUDV H FRQFXUVRV UHODFLRQDGRV

D VLQJXODULGDGH GH FDGD iUHD GH LQWHUYHQomR GD 1HXEDX �� QR WRWDO� 7HJHO� 3UDJHU

3ODW]� 7LHUJDUWHQ VXO H )ULHGULFKVWDGW VXO�� 'HVWD IRUPD� .OHLKXHV YLD QD ,%$ XPD

LQIOH[mR QR HQWHQGLPHQWR PDLV FRQYHQFLRQDO GH ³H[SRVLomR GH DUTXLWHWXUD´ FRPR

DOJR UHODFLRQDGR D XPD LGpLD FHQWUDO H GHILQLWLYD� VHQmR TXH DFUHGLWDYD SRGHU

LPSOHPHQWDU XP SURFHVVR QR TXDO RV UHVXOWDGRV LULDP VH GHOLQHDQGR VHJXQGR

HQFDPLQKDPHQWRV PHQRV HVWiWLFRV� 'Dt D GHIHVD GH XP SOXUDOLVPR� HQWHQGLGR

FRPR D FRQIURQWDomR VLPXOWkQHD GH GLVWLQWRV SRQWRV GH YLVWD� H FRPR D

LPSRVVLELOLGDGH GH VH FKHJDU D XPD WHRULD ~QLFD H GHILQLWLYD� 7DO SOXUDOLVPR VH

VROLGDUL]DYD FRP RV DUTXLWHWRV TXH QHVWH PRPHQWR SURSXQKDP VDtGDV IUHQWH DR

GLVFXUVR HVWDEHOHFLGR H DR ³UDFLRQDOLVPR LQVWUXPHQWDO´ TXH SUHYDOHFLD QD

DUTXLWHWXUD��� DR PHVPR WHPSR HP TXH LQYRFDYD XPD ³DXWRQRPLD´� HQWHQGLGD FRPR

XPD DERUGDJHP QmR GHWHUPLQLVWD GD GLVFLSOLQD���

$ DYHUVmR D TXDOTXHU WHRULD RX SURSRVWD XUEDQD KRPRJHQHL]DGRUD HUD WDPEpP XPD

FUtWLFD GH .OHLKXHV DRV FRQMXQWRV KDELWDFLRQDLV FRQVWUXtGRV HP %HUOLP QHVWHV

~OWLPRV DQRV� H R VXSRUWH WHyULFR SDUD VXD GHIHVD GH XPD IUDJPHQWDomR GRV

SURMHWRV HQWUH GLVWLQWRV DUTXLWHWRV� VH FRQYHUWHQGR QXPD SUiWLFD UHFRUUHQWH GD

1HXEDX� ³$ LGpLD GH GLYLGLU RV SURMHWRV PDLRUHV IRL DOJR TXH GHULYRX GDV

H[SHULrQFLDV TXH KRXYHUDP DQWHULRUPHQWH� $QWHV GD ,%$ IRUDP FRQVWUXtGRV DPSORV

FRQMXQWRV FRPR R *URSLXVVWDGW H R 0lUNLVFKHV 9LHUWHO� RQGH HUD HQFDUUHJDGR D

FDGD DUTXLWHWR XP JUDQGH Q~PHUR GH HGLItFLRV� H LVWR VH WRUQRX XPD VROXomR

GHVLQWHUHVVDQWH H PRQyWRQD� Mi TXH RV UHVXOWDGRV VH UHSHWLDP PXLWR� 1D pSRFD GD

,%$ RSWRX�VH SRU GHVPHPEUDU RV JUDQGHV SURMHWRV HP SDUFHODV PHQRUHV� H SRU WHU

YiULRV DUTXLWHWRV WUDEDOKDQGR FRQMXQWDPHQWH D SDUWLU GD FRQFHSomR LQLFLDO YHQFHGRUD

GR FRQFXUVR� (VWH SURFHGLPHQWR GHX�VH SULQFLSDOPHQWH SRUTXH TXHUtDPRV HYLWDU D

IHLomR GH DQRQLPDWR TXH FDUDFWHUL]DYD D FLGDGH SRU HVWD RFDVLmR�´��� &RPR QD

�� ³1HFHVVLWDPRV R tPSHWR GRV RXWVLGHUV � GHFODUD .OHLKXHV ± QHFHVVLWDPRV WHRULDV SURYRFDWLYDV H HVWtPXORV
DUWtVWLFRV� 1HFHVVLWDPRV GHVWHV FRPR LPSXOVR FUtWLFR SDUD QRVVRV FRQFXUVRV� VHPLQiULRV H H[SRVLo}HV� H SDUD D
,%$ FRPR FRQMXQWR´� $UTXLWHWRV FRPR 5RVVL� 9HQWXUL H 8QJHUV VmR QHVWH WH[WR FLWDGRV FRPR SHUVRQDJHQV
UHOHYDQWHV SDUD WRPDU SDUWH GD ([SRVLomR� ./(,+8(6� -RVHI 3DXO� 'LH $UFKLWHNWXU� GDV ZROOWH LFK VDJHQ� EHGDUI
XQVHU DOOHU 3IOHJH� �YHUVmR LQJOHVD� $UFKLWHFWXUH� WKLV ZDV ZKDW , ZDQWHG WR VD\� QHHGV WKH FDUH DQG VXSSRUW RI XV
DOO� 2S�FLW� S�����
�� $ FRQFHLWXDomR GH DXWRQRPLD QR GLVFXUVR GH .OHLKXHV QmR VH PRVWUD PXLWR SUHFLVD� (VWD p XWLOL]DGD SDUD

DSUR[LPDU D DUTXLWHWXUD GD PHVPD FRQGLomR DXW{QRPD TXH FDUDFWHUL]D D DUWH� H WDPEpP p XWLOL]DGD SDUD OLEHUDU

D DUTXLWHWXUD GH XP FRPSURPLVVR GLUHWR FRP TXHVW}HV WpFQLFDV H LQVWUXPHQWDLV� H SULQFLSDOPHQWH FRPR PHLR

OHJLWLPDGRU GH GLVFXUVRV GH SURILVVLRQDLV GH RXWUDV iUHDV�
��� (QWUHYLVWD D *XGUXQ +DPDFKHU� 2S�FLW�



��

%HUOLP

0DSD GH %HUOLP FRP LQGLFDomR GDV iUHDV GH LQWHUYHQomR GD ,%$



��

FLGDGH GR VpFXOR ;,;� RQGH FDGD HGLItFLR GLIHUH�VH GR TXH OKH p FRQWtJXR� PDV DR

PHVPR WHPSR HVWDEHOHFH XPD FRUUHVSRQGrQFLD GHQWUR GRV SDGU}HV GH HVFDOD�

JDEDULWR H DOLQKDPHQWR� D SURSRVWD GH .OHLKXHV EXVFDYD HVWH WLSR GH YLWDOLGDGH�

(VWD VXD SRVWXUD VH DSyLD QD QRomR FOiVVLFD GH ³XQLGDGH QD WRWDOLGDGH´� TXH

WUDGX]LGD HP WHUPRV XUEDQRV� HVWDULD VH UHIHULQGR D XPD PDLRU DXWRQRPLD GH FHUWRV

HOHPHQWRV � DSDUWDPHQWRV� HGLItFLRV� TXDGUDV ± GHQWUR GH XP WHFLGR KLVWRULFDPHQWH

GHILQLGR���� $V TXHVW}HV IXQFLRQDLV� VRFLDLV H IRUPDLV� GLIHUHQFLDGDV HP FDGD

VROXomR� H HYLGHQFLDGDV SHOD SDUWLFLSDomR GH GLVWLQWRV DUTXLWHWRV� HVWDULDP

FRQWULEXLQGR DVVLP SDUD LPSULPLU XPD PDLRU YDULHGDGH DR SDQRUDPD XUEDQR� GHQWUR

GH XPD RUGHP SUHHVWDEHOHFLGD�

&ULWpULRV 2SHUDFLRQDLV

$ FLGDGH ± QR FDVR� D FLGDGH KLVWyULFD HXURSpLD � p YLVWD SRU .OHLKXHV D SDUWLU GH

FHUWDV FRQVWDQWHV� 6XD PDLRU IRUWXQD HVWi QR VHX SODQR� QD SUySULD FRQILJXUDomR

JHRPpWULFD GH VHX WUDoDGR� VHX DVVHQWDPHQWR ELGLPHQVLRQDO� QD KLHUDUTXLD H

GHVHQKR GH VHXV FRPSRQHQWHV� UXDV� SUDoDV� FDQDLV� TXDUWHLU}HV H HVSDoRV YHUGHV�

7DLV HOHPHQWRV WUDGX]LULDP D PHPyULD GD FLGDGH� VXD LGpLD SULPHLUD H IXQGDFLRQDO�

R IDWRU D VHU FRQVLGHUDGR HP TXDOTXHU LQWHUYHQomR XUEDQD� 7DPEpP p R SODQR R

TXH SHUPDQHFH QR WHPSR� ID]HQGR SUHVHQWH HVWD PHPyULD� .OHLKXHV LGHQWLILFD QD

FRQVWUXomR GRV HGLItFLRV D UHSUHVHQWDomR WULGLPHQVLRQDO GR GHVHQKR GD FLGDGH�

VXD HVWHUHRPHWULD� D UHODomR HQWUH PDWpULD H R HVSDoR� 2V HGLItFLRV FRPR REUD GH

DUTXLWHWXUD WUDGX]LULDP D IHLomR HVSLULWXDO� FXOWXUDO H LQWHOHFWXDO GH FDGD OXJDU� VXD

LPDJHP� 6HJXQGR R DXWRU� D FXOWXUD DUTXLWHW{QLFD GD FLGDGH HXURSpLD VRPHQWH

H[LVWH SRUTXH VHPSUH VH SURFXURX UHVSHLWDU R SDGUmR KLVWyULFR GH VHX WUDoDGR� H

VXD ILVLRQRPLD SDUWLFXODU� 3ODQLPHWULD ± OHLD�VH GHVHQKR XUEDQR �� HVWHUHRPHWULD

± OHLDP�VH FRQVWUXo}HV � H ILVLRQRPLD ± OHLD�VH LPDJHP � VHULDP D HVVrQFLD GD

LQGLYLGXDOLGDGH GH FDGD WUHFKR XUEDQR����

7UDVODGDQGR VXDV FRQVLGHUDo}HV SDUD %HUOLP� .OHLKXHV SURPRYHUi DWUDYpV GD ,%$ D

UHFRQVWUXomR GH GHWHUPLQDGRV WUHFKRV GD FLGDGH VHJXQGR R VHX WUDoDGR XUEDQR

RULJLQDO H GH YDULDo}HV HP WRUQR GHVWH� $LQGD TXH %HUOLP DSUHVHQWDVVH XPD

VLWXDomR SDUWLFXODU GHQWUR GR FRQWH[WR HXURSHX� D ~QLFD PDQHLUD GH SURPRYHU XPD

LQWHUYHQomR FULWHULRVD� HUD SDUD R DXWRU� D SDUWLU GHVWDV GLUHWUL]HV� $SOLFDQGR XPD

HVWUDWpJLD GLIHUHQFLDGD VHJXQGR FDGD iUHD� D UHFRQVWUXomR FUtWLFD GH .OHLKXHV

REMHWLYDUi XPD ³SOXUDOLGDGH QD WRWDOLGDGH´� 3RU WRWDOLGDGH OHLD�VH PHPyULD KLVWyULFD�

H SRU SOXUDOLGDGH� D LQVHUomR GH %HUOLP QR GHEDWH DUTXLWHW{QLFR GR PRPHQWR�

��� ./(,+8(6� -RVHI 3DXO� 7KH FULWLFDO UHFRQVWUXFWLRQ RI WKH FLW\� 2S�FLW�
��� ./(,+8(6� -RVHI 3DXO� 7RZDUGV D SRHWLF UDWLRQDOLVP� 2S�FLW�



��

3DUD D HIHWLYD LPSOHPHQWDomR GH VXDV LGpLDV� D FRQVXOWRULD GH 9LWWRULR 0DJQDJR

/DPSXJQDQL IRL XP IDWRU TXH IDFLOLWRX R LQWHUFkPELR FRP RV GLYHUVRV DUTXLWHWRV

HVWUDQJHLURV FRQYLGDGRV D SDUWLFLSDU GRV VHPLQiULRV H FRQFXUVRV� &RPSDUWLOKDQGR

FRP .OHLKXHV XP PHVPR HQIRTXH IUHQWH DRV SURFHGLPHQWRV JXLDGRUHV GD

UHFRQVWUXomR FUtWLFD� /DPSXJQDQL DWXRX FRPR XPD HVSpFLH GH HPEDL[DGRU GD

1HXEDX QR FHQiULR LQWHUQDFLRQDO� Mi TXH KDYLDP SRU HVWD RFDVLmR SRXFRV DUTXLWHWRV

DOHPmHV FRP VHPHOKDQWH WUkQVLWR HQWUH RV SURWDJRQLVWDV GR TXDGUR DUTXLWHW{QLFR�

,QLFLDOPHQWH D FRQYRFDomR GH DUTXLWHWRV HVWUDQJHLURV SDUD SDUWLFLSDUHP GRV

FRQFXUVRV VH GHX GH IRUPD PDFLoD� FRPR IRL R FDVR GR VHWRU GH 7HJHO�

3RVWHULRUPHQWH FULRX�VH XP HTXLOtEULR PDLRU HQWUH HVWUDQJHLURV� DOHPmHV H

EHUOLQHVHV� HVWLSXODQGR HP ��� D UHSUHVHQWDWLYLGDGH GH FDGD XP GHVWHV JUXSRV HP

TXDOTXHU FRQFXUVR� (VWH IDWRU WDPEpP FRQILUPD D LQWHQomR SULPHLUD GH .OHLKXHV HP

LPSULPLU XPD IHLomR SUHGRPLQDQWHPHQWH LQWHUQDFLRQDO SDUD HVWD ([SRVLomR� HP TXH

WHPDV UHODFLRQDGRV D DUTXLWHWXUD GH %HUOLP SRGHULDP VHU GLIHUHQWHPHQWH

LQWHUSUHWDGRV�

$V EDVHV GR SHQVDPHQWR GH .OHLKXHV DQWHULRUPHQWH GHVFULWDV ± SODQLPHWULD�

HVWHUHRPHWULD H ILVLRQRPLD ± VmR DV GLUHWUL]HV GRV WUDEDOKRV GD 1HXEDX� WHQGR VLGR

HVWDV IRUPDOPHQWH HVWLSXODGDV QR VHPLQiULR VREUH )ULHGULFKVWDGW VXO� UHDOL]DGR HP

����� )ULHGULFKVWDGW VXO FRQVWLWXtD XP H[HPSOR FRQWXQGHQWH GR HVWDGR GH

GHJUDGDomR XUEDQD HP TXH DV SULQFLSDLV FLGDGHV GRV SDtVHV LQGXVWULDOL]DGRV VH

HQFRQWUDYDP QHVWHV DQRV� $LQGD TXH DFHQWXDGD SHORV HVWUDJRV GD JXHUUD� MXOJDYD�

VH TXH R HQFDPLQKDPHQWR D VHU DGRWDGR SHOD ,%$ QHVWH GLVWULWR GHYHULD RIHUHFHU

DOWHUQDWLYDV WDPEpP DSOLFiYHLV D QtYHO GH PHWUySROH HXURSpLD

&RQYRFDGR SHOD %DXDXVVWHOOXQJ %HUOLP *PE+� R VHPLQiULR VREUH )ULHGULFKVWDGW VXO

FRQWRX FRP D SDUWLFLSDomR GH PDLV GH �� SURILVVLRQDLV HQWUH HOHV XUEDQLVWDV�

DUTXLWHWRV� FLHQWLVWDV� MRUQDOLVWDV HVSHFLDOL]DGRV H SROtWLFRV DOHPmHV H HVWUDQJHLURV�

H WUDoRX DV SULQFLSDLV PHWDV GD DWXDomR GD ,%$ QHVWH GLVWULWR� GLVFXWLQGR�DV WDPEpP

FRP DVVRFLDo}HV GH PRUDGRUHV H DGPLQLVWUDo}HV ORFDLV� $ SULRULGDGH GHYHULD VHU

GDGD D FRQVWUXomR GH XQLGDGHV KDELWDFLRQDLV� Mi TXH DV LQVWDODo}HV GH FRPpUFLR H

VHUYLoRV GD ]RQD HUDP VXILFLHQWHV SDUD VXSULU DV IXWXUDV VROLFLWDo}HV� 2V

HVWDEHOHFLPHQWRV GHVWH JrQHUR DSHQDV VHULDP SUHYLVWRV HP WHUUHQRV RQGH D

FRQVWUXomR KDELWDFLRQDO QmR IRVVH SRVVtYHO� (P FRQWUDSDUWLGD� VHULD LQFHQWLYDGD D

WUDQVIHUrQFLD GH RUJDQL]Do}HV GH FDUiWHU VXSUD�UHJLRQDO SDUD HVWH VHWRU� FRPR

IXQGDo}HV� LQVWLWXWRV FXOWXUDLV H GH SHVTXLVD� GH IRUPD D UHVWLWXLU D UHOHYkQFLD

KLVWyULFD GHVWD iUHD QR FRQWH[WR GD FLGDGH� H VHX DQWLJR FDUiWHU PXOWLIXQFLRQDO� $

UHFRQVWUXomR VHULD OHYDGD D FDER D SDUWLU GR WUDoDGR KLVWyULFR TXH DLQGD VH ID]LD

YLVtYHO� RX TXH SRGLD VHU UHFXSHUDGR� $ UHVWLWXLomR GR TXDUWHLUmR SHULPHWUDO H GR

WUDoDGR GDV UXDV GHYHULD VHU LPSOHPHQWDGD DWUDYpV GH GLVWLQWDV IRUPDV

DUTXLWHW{QLFDV� WHQWDQGR UHFULDU D HVFDOD FDUDFWHUtVWLFD GR ORFDO� $V TXDGUDV
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SRGHULDP VHU GHVPHPEUDGDV HP SDUFHODV PHQRUHV SURSRUFLRQDQGR PDLV iUHDV

YHUGHV HQWUH RV EORFRV� RX EORFRV PHQRV H[WHQVRV H PDLV YDULDGRV� 2V QRYDV

XQLGDGHV UHVLGHQFLDLV GHYHULDP DSUHVHQWDU GLVWLQWDV VROXo}HV H DUUDQMRV HVSDFLDLV�

H VHUHP GHVWLQDGRV D GLIHUHQWHV JUXSRV IDPLOLDUHV� VRFLDLV H pWQLFRV� 2 GpILFLW GH

MDUGLQV H SDUTXHV S~EOLFRV VHULD VXSULGR FRP D UHPRGHODomR GH WHUUHQRV

DEDQGRQDGRV RX HP UXtQDV H FRP D SUHYLVmR GH PDLV iUHDV YHUGHV QR LQWHULRU GDV

TXDGUDV� 6HPSUH TXH SRVVtYHO GHYHULDP VHU SUHYLVWDV LQVWDODo}HV FRPHUFLDLV QRV

SDYLPHQWRV WpUUHRV GRV EORFRV UHVLGHQFLDLV� ���

��� 6REUH R WHPD YHU /$038*1$1,� 9LWWRULR 0� (O KRUL]RQWH GHO SDVVDGR� )ULHGULFKVWDGW VXU� XQ SRVLEOH PRGHOR

HQ OD E~VTXHGD GH QXHYRV YDORUHV DUTXLWHWyQLFRV� H ./(,+8(6� -RVHI 3DXO� 1RWDV VREUH )ULHGULFKVWDGW VXU�

$PERV SXEOLFDGRV HP %$8$8667(//81* %(5/,1 *PE+ �(GLW�� ,QWHUQDWLRQDOHU (QJHUHU :HWWEHZHUE�

%HUOLQ 6�GOLFKH )ULHGULFKVWDGW� .RFKVWUDVVH� )ULHGULFKVWUDVVH� %HUOLP� VHW� ����� H WUDGX]LGRV DR HVSDQKRO

HP $UTXLWHFWXUDV %LV� DEULO�MXQKR� �����


