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³6HQmR DEVROXWDPHQWH WUDXPiWLFD� D GHVDSDULomR HIHWLYD GD UHV SXEOLFD p QR PtQLPR

LQF{PRGD� H FHUWDPHQWH QmR Ki OXJDU QR PXQGR RQGH D SUHVHQoD GHVWD DXVrQFLD VHMD PDLV

DJXGDPHQWH VHQWLGD TXH HP %HUOLP RFLGHQWDO�´
���

$ LQFOXVmR GH &ROLQ 5RZH QHVWH HVWXGR HVWi UHODFLRQDGD VREUHWXGR D VXD LQIOXrQFLD

QR SODQR FRQFHLWXDO GD ,%$� GR TXH SURSULDPHQWH QRV UHVXOWDGRV REWLGRV� 5RZH

SDUWLFLSRX QHVWD ([SRVLomR FRPR XP GRV VHWH ³H[SHUWRV´ FRQYLGDGRV SRU .OHLKXHV

QR FKDPDGR ³,%$�+HDULQJ´� XP WRWDO GH GR]H HQFRQWURV RFRUULGRV HQWUH ���� H

����� FXMR REMHWLYR HUD HPLWLU SDUHFHUHV DFHUFD GDV SULQFLSDLV iUHDV GH

LQWHUYHQomR���� $LQGD TXH HVWH HSLVyGLR WHQKD VHUYLGR SDUD LOXVWUDU PDLV FODUDPHQWH

R SRVLFLRQDPHQWR GH 5RZH HP UHODomR j SUREOHPiWLFD XUEDQD GH %HUOLP� WDPEpP

MXOJDPRV LPSRUWDQWH ID]HU XPD UHYLVmR SDUDOHOD GH GHWHUPLQDGRV SUHVVXSRVWRV

GLUHWRUHV GD ,%$ j OX] GH DOJXQV GH VHXV HVFULWRV ± PDLV HVSHFLILFDPHQWH &ROODJH

&LW\ ± RV TXDLV FHUWDPHQWH HVWLYHUDP SUHVHQWHV QR SURFHVVR LGHDOL]DGRU GHVWD

([SRVLomR� H SDUWLFXODUPHQWH UHIOHWLGRV QR SURMHWR GH -DPHV 6WLUOLQJ SDUD R &HQWUR

GH &LrQFLDV�

$V REVHUYDo}HV GH 5RZH FRPR PHPEUR GR ³,%$�+HDULQJ´ GL]LDP UHVSHLWR QmR Vy

DV TXHVW}HV SULYLOHJLDGDV SHOD RUJDQL]DomR GD ,%$� PDV WDPEpP j SUREOHPiWLFD

XUEDQD JHUDO GH %HUOLP� YHUVDQGR EDVLFDPHQWH VREUH D UHHVWUXWXUDomR YLiULD H

HVSDFLDO GH WUHFKRV FUXFLDLV GD FLGDGH� 3DUWLQGR GH VXJHVW}HV GH FDUiWHU TXDVH

SLWRUHVFR� FRPR D KLHUDUTXL]DomR QR GHVHQKR GH UXDV H WUHFKRV XUEDQRV� 5RZH YDL

PDLV DOpP H UHDEUH D GLVFXVVmR VREUH R =HQWUDOHU %HUHLFK �iUHD FHQWUDO� LQVLVWLQGR

QD QHFHVVLGDGH GH VH SUHYHU R SODQHMDPHQWR GH %HUOLP� IXWXUDPHQWH XQLILFDGD RX

QmR� D SDUWLU GH XP FHQWUR HVWUXWXUDGRU H GD LPSOHPHQWDomR HIHWLYD GH XP HL[R

YLiULR QRUWH�VXO���� (VWDV VROXo}HV SRUpP� j SDUWH GH FRQVWLWXLU XPD PHOKRULD QR

³IXQFLRQDPHQWR´ GD FLGDGH� VmR YLVWDV SRU 5RZH FRPR XPD IRUPD GH LPSULPLU D

%HUOLP RHVWH R VWDWXV XUEDQR TXH OKH IDOWDYD� ( SRU VWDWXV XUEDQR HQWHQGD�VH D

UHFXSHUDomR GH XPD HVIHUD S~EOLFD FRQVWUXtGD� H FODUDPHQWH GHILQLGD�

��� 52:(� &ROLQ� ,%$� 5RZH 5HIOHFWV� 7KH $UFKLWHFWXUDO 5HYLHZ� VHW� ����� S����
��� $ FRPLVVmR ³,%$�+HDULQJ´ HUD FRPSRVWD SRU &ROLQ 5RZH� 0D[ %DFKHU �'DUPVWDGW�� -DDS (QJHO �$PVWHUGDP��

0DQIUHG *HUKPDQQ �%HUOLQ�� 9LWWRULR *UHJRWWL� (GZDUG -DKQ �%HUOLQ�� (JEHUW .RVVDFN �+DPEXUJR��
��� 6REUH R WHPD GR =HQWUDOHU %HUHLFK YHU QRWD ����
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0HKULQJSODW]�±�)ULHGULFKVWDGW

0DSD GH )ULHGULFKVWDGW HP ����� $R VXO� IRUPDomR
RULJLQDO GD %HOOH�$OOLDQFH�3ODW] �KRMH 0HKULQJSODW]��
FRQHFWDGD GLUHWDPHQWH j :LOKHOPVWUDVVH� )ULHGULFK�
VWUDVVH H /LQGHQVWUDVVH�

9LVWD GD
0HKULQJSODW] DQWHV GD 6HJXQGD *XHUUD

9LVWD HP ����� PRGLILFDGD D SDUWLU GR
SURMHWR GH :HUQHU '�WWPDQQ ���������
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$ iUHD GH )ULHGULFKVWDGW VXO p SDUWLFXODUPHQWH DSRQWDGD SRU 5RZH SRU VHX DVSHFWR

IUDJPHQWDGR� HQFRQWUDQGR�VH SRU RFDVLmR GD ,%$ SULYDGD GH VXDV FDUDFWHUtVWLFDV

XUEDQDV TXH D GHVWDFDYDP FRPR XP GRV FHQWURV YLWDLV GH %HUOLP� $ RFXSDomR

GHVWH GLVWULWR GDWD GH ILQDLV GR VpFXOR ;9,,,� TXDQGR IRL SODQHMDGR FRP R LQWXLWR GH

UHORFDU SDUWH GD SRSXODomR TXH VXSHUSRYRDYD R FHQWUR GH %HUOLP SDUD HVWD ]RQD DWp

HQWmR SHULIpULFD GD FLGDGH� 2 SDUWLGR DGRWDGR VLQJXODUL]RX�VH SRU VXD FRQFHSomR

EDUURFD� RQGH WUrV YLDV SULQFLSDLV GH DFHVVR ± :LOKHOPVWUDVVH� )ULHGULFKVWUDVVH H

/LQGHQVWUDVVH ± FRQMXJDGDV HP IRUPD GH WULGHQWH� GHVHPERFDYDP HP XPD SUDoD

FLUFXODU SULQFLSDO ± %HOOH�$OOLDQFH 3ODW]� KRMH 0HKULQJSODW]����

&RP R ILQDO GD JXHUUD� )ULHGULFKVWDGW VXO HVWDYD TXDVH WRWDOPHQWH GHVWUXtGR�

UHVWDQGR SRXFRV HGLItFLRV UHVLGHQFLDLV H DOJXPDV GH VXDV FRQVWUXo}HV PDLV

FpOHEUHV� R DQWLJR .ROOHJLHQKDXV� KRMH %HUOLQ 0XVHXP� H R SRUWDO GD $QKDOWHU

%DKQKRI� &RP D GLYLVmR GD FLGDGH HP VHX FHQWUR� HVWD ]RQD WRUQRX�VH SHULIpULFD H D

SUHYLVmR GH QRYDV LQVWDODo}HV GH FRPpUFLR H UHVLGHQFLDLV DJRUD VH GLUHFLRQDYDP D

RXWUDV SDUWHV GD FLGDGH� (VWD VLWXDomR VH YLX DFHQWXDGD FRP D FRQVWUXomR GR 0XUR

HP ����� TXDQGR WRGDV D WHQWDWLYDV GH UHDOL]DU XP SODQR GLUHWRU JOREDO SDUD D

FLGDGH IRUDP GHL[DGRV GH ODGR� 2V SODQRV GRV DQRV �� H �� DSHQDV SUHYLDP SDUD

HVWD iUHD XPD PXGDQoD QD LQIUD�HVWUXWXUD YLiULD� WDO FRPR RFRUUHX FRP R Q~FOHR

EDUURFR RULJLQiULR� D 0HKULQJSODW]� TXH DWUDYpV GH XPD LQWHUYHQomR EDVHDGD QR

SURMHWR GH +DQV 6FKDURXQ WHYH R VHX GHVHQKR DOWHUDGR� $ QRYD RUGHQDomR GR

WUiIHJR GHVFRQHFWRX�D GH VXDV WUrV UXDV SULQFLSDLV� H D FRQVWUXomR GH HGLItFLRV GH

PDLRU DOWXUD DR VHX UHGRU FRQWULEXLX SDUD R LVRODPHQWR H GHVFDUDFWHUL]DomR GHVWD

SUDoD� 'HVWD IRUPD� R TXH XP GLD WLQKD VLGR XPD FRPSRVLomR KLHUDUTXLFDPHQWH

HVWUXWXUDGD� HQFRQWDYD�VH SRU RFDVLmR GD ,%$ DPSXWDGD DR QRUWH SHOR 0XUR �

FRUWDQGR DR PHLR D )ULHGULFKVWUDVVH � H DR VXO SRU FRQVWUXo}HV GR SyV�JXHUUD �

LVRODQGR FRP HGLItFLRV FLUFXQGDQWHV D SUDoD TXH DWXDYD FRPR FHQWUR QHYUiOJLFR GH

WRGR XP GLVWULWR�

��� &RQVWLWXLQGR R Q~FOHR GH )ULHGULFKVWDGW� D RFXSDomR GHVWDV WUrV UXDV VH GHX GH IRUPD PDFLoD� FRQILJXUDQGR

XP FRQWtQXR EORFR HGLILFDGR� 3DUD FDGD TXDWUR IDPtOLDV UHVLGHQWHV QR FHQWUR GD FLGDGH� XPD HUD WUDQVIHULGD SDUD

HVWH QRYR EDLUUR� RQGH JUDGXDOPHQWH IRUDP VHQGR FRQVWUXtGDV UHVLGrQFLDV PDLV OX[XRVDV SDUD DV IDPtOLDV

QREUHV GD FLGDGH� (P ILQDLV GR VpFXOR ;,;� HVWH GLVWULWR FRQWDYD FRP XP JUDQGH Q~PHUR GH LQVWDODo}HV

FRPHUFLDLV H GH VHUYLoRV� H WDPEpP FRP XPD PDLRU GLYHUVLILFDomR QR SURMHWR GDV UHVLGrQFLDV� $V FDVDV GH GRLV

SDYLPHQWRV IRUDP VXEVWLWXtGDV SRU FRQVWUXo}HV GH PDLRU DOWXUD� R DQWLJR DOLQKDPHQWR UtJLGR GDV IDFKDGDV GHX

OXJDU D DUUDQMRV PDLV OLYUHV� FRP GLIHUHQWHV DSURYHLWDPHQWRV GRV WHUUHQRV� (P SULQFtSLRV GR VpFXOR�

)ULHGULFKVWDGW 6XO VH FDUDFWHUL]DYD SRU VXD YLWDOLGDGH LQWHQVD� DEULJDQGR HGLItFLRV GHGLFDGRV D ILQV FXOWXUDLV�

FRPpUFLR� LQG~VWULD H DGPLQLVWUDomR S~EOLFD� 7DPEpP GXUDQWH R 7HUFHLUR 5HLFK HVWH VHWRU FRQWLQXRX

FHQWUDOL]DQGR DV SULQFLSDLV HGLILFDo}HV H DFRQWHFLPHQWRV GD FLGDGH� WHQGR VLGR Dt FRQVWUXtGRV R PLQLVWpULR GD

DHURQiXWLFD H R TXDUWHO JHQHUDO GH +LWOHU� H WUDQVIRUPDGRV RV XVRV GH RXWURV SUpGLRV H[LVWHQWHV� FRPR D

LQVWDODomR GD VHGH GD *HVWDSR QR DQWLJR 3ULQ]�$OEUHFKW 3DODLV �SDOiFLR FRQVWUXtGR QR VpFXOR ;9,,,� UHQRYDGR SRU

6FKLQFNHO HP �������� H GD 66 QR DQWLJR KRWHO 3ULQ]�$OEUHFKW� DPERV GDQLILFDGRV SHOD JXHUUD� H SRVWHULRUPHQWH

GHPROLGRV SHOR JRYHUQR RFLGHQWDO�
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7DO VLWXDomR FRQVWLWXLX XP GRV IRFRV GH DWHQomR GD SHUtFLD GH 5RZH� $

)ULHGULFKVWUDVVH� DJRUD GHVSURYLGD GH VXD FRQWLQXDomR DWp R FUX]DPHQWR FRP D

8QWHU GHQ /LQGHQ� GHYHULD DSUHVHQWDU XPD VROXomR DOWHUQDWLYD SDUD UHVWLWXLU DOJXPD

FODVVH GH FRQYHUJrQFLD XUEDQD SDUD HVWD iUHD� 7DO FRPR KDYLD VXJHULGR

DQWHULRUPHQWH 5RE .ULHU� D FULDomR GH XPD YLD GH SHGHVWUHV HQWUH D 0HKULQJSODW] H

D .RFKVWUDVVH� H R GHVHQKR GH XPD SHTXHQD SUDoD QR FUX]DPHQWR GHVWD QRYD YLD

FRP D )ULHGULFKVWUDVVH VHULDP D VHX YHU� XP UHFXUVR YiOLGR� 7DPEpP D

.RFKVWUDVVH� QR VHX OLPLWH RHVWH FRP R DQWLJR WHUUHQR GR 3ULQ]�$OEUHFKW 3DODLV� p

SDUD R DXWRU� REMHWR GH HVSHFLDO FRQVLGHUDomR� $SHVDU GDV SROrPLFDV TXH R GHVWLQR

GHVWH VtWLR VXVFLWDYD� 5RZH HUD SDUWLGiULR GH XPD GLVFUHWD LQWHUYHQomR QR OXJDU� DR

FRQWUiULR GD RSLQLmR EDVWDQWH FRPSDUWLOKDGD GH VH GHL[DU R ORFDO LQWRFDGR WDO FRPR

HVWDYD� IDGDGR DR HVTXHFLPHQWR� 6XD LGpLD HUD IRUQHFHU j .RFKVWUDVVH XPD HQWUDGD

PDLV GLJQD� FRPR DOWHUQDWLYD D VXD FRQVWDQWH DVVRFLDomR DR &KHFNSRLQW &KDUOLH� DR

PHVPR WHPSR TXH VH FULDULD XP PRQXPHQWR SDUD D iUHD GR 3ULQ]�$OEUHFKW 3DODLV�

TXH D VHX YHU VHUYLULD WDQWR FRPR XP HOHPHQWR GH OHPEUDQoD FRPR GH

HVTXHFLPHQWR� )D]HQGR UHYHUrQFLD j VROXomR SULYLOHJLDGD FRP D FRQVWUXomR GR

0XUR GH ������� HP TXH DV DQWLJDV HQWUDGDV GD FLGDGH HUDP VHPSUH UHVVDOWDGDV�

5RZH SURS}H GRWDU D .RFKVWUDVVH FRP XPD SHTXHQD SUDoD QR VHX DWXDO LQtFLR MXQWR

j :LOKHOPVWUDVVH� H XP FDPLQKR JXLDGR SRU XP FRQWtQXR HQILOHLUDPHQWR GH iUYRUHV

DR ORQJR GR SROrPLFR WHUUHQR� FRQHFWDQGR�D j 6WUHVVHPDQQVWUDVVH HP DOJXP

SRQWR� RX PHVPR HVWHQGHQGR�D DWp D 3RWVGDPHUVWUDVVH�

1R VHWRU GR .XOWXUIRUXP� 5RZH UHQGH�VH j LGpLD LQLFLDO GH 6FKDURXQ SDUD D iUHD GH

IXQFLRQDU FRPR D YHUVmR RFLGHQWDO GR 0XVHXPLQVHO� GHIHQGHQGR D VXD FRQFOXVmR H

R GHVYLR GR LQWHQVR IOX[R GH WUiIHJR TXH VHSDUD WUDQVYHUVDOPHQWH D %LEOLRWHFD GD

*DOHULD 1DFLRQDO H GD )LODUP{QLFD� 7DPEpP D TXHVWmR GR LQWHQVR IOX[R GH WUiIHJR p

XP IDWRU TXH D VHX YHU SULYD R /DQGZHKUNDQDO GH VHX SRWHQFLDO XUEDQR� Mi TXH HVWH

RIHUHFH DR ORQJR GH VHX FXUVR GLVWLQWDV VXUSUHVDV TXH GHYHULDP VHU PHOKRU

UHVVDOWDGDV DWUDYpV GH DOJXQV DFHVVRV PDLV LQGLYLGXDOL]DGRV QD PDLRU SDUWH GH

VHXV WUHFKRV� D VHUHP GHVWLQDGRV VREUHWXGR j ORFDLV GH FRQWHPSODomR H UHFUHDomR�

(P XP SODQR IXWXUR� 5RZH WDPEpP Yr D QHFHVVLGDGH GH SURMHWDU XPD HQWUDGD j

/HLS]LJHUVWUDVVH� DOJXP HOHPHQWR TXH DWXDVVH FRPR XP SRUWDO QR FDVR GD UHWLUDGD

GR 0XUR� H TXH FRQVWLWXtVVH XP PDUFR VLPEyOLFR SDUD R ODGR RFLGHQWDO HTXLYDOHQWH

DR 3RUWmR GH %UDQGHPEXUJR�

(P UHODomR j UHFXSHUDomR GH XP WUDoDGR YLiULR QRUWH�VXO� 5RZH SURS}H D FULDomR

GH XP SDUNZD\� XP UHFXUVR LQWHUPHGLiULR HQWUH R EXOHYDU XUEDQR H DV DYHQLGDV GH

WUiIHJR H[SUHVVR� XPD YLD GH YHORFLGDGH FRQWURODGD� LQVHULGD HP XPD JUDQGH iUHD

YHUGH XUEDQD DR ORQJR GD TXDO VH SXGHVVH DSUHFLDU R SHUILO GD FLGDGH� 3DUD WDO� RV

��� 9HU QRWD ����
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WHUUHQRV GDV DQWLJDV HVWDo}HV GH 3RWVGDPHU H $QKDOWHU GHYHULDP VHU FRQMXJDGRV

FRP SDUWH GH XP RXWUR WUHFKR IHUURYLiULR DGMDFHQWH� SDUD FRQIRUPDU XP JUDQGH

SDUTXH TXH IXQFLRQDULD FRPR XPD HQWUDGD SDUD D FLGDGH� H SHOR TXDO HVWD QRYD YLD

GHYHULD SDVVDU� 'LWR SDUTXH DWXDULD WDPEpP FRPR R SXOPmR GHVWH WUHFKR GD FLGDGH

TXH DSUHVHQWDYD�VH GHQVDPHQWH FRQVWUXtGR� FRPSRQGR MXQWDPHQWH FRP R

7LHUJDUWHQ� XPD HVSpFLH GH FRUUHGRU YHUGH� 1R WUHFKR GD 3RWVGDPHU 3ODW] HVWD YLD

SDVVDULD SRU XP FRUUHGRU HGLILFDGR� OLPLWDGR SRU XP ODGR SHOR QRYR SRUWmR SUHYLVWR

SDUD D HQWUDGD GD /HLS]LJHUVWUDVVH� H SRU RXWUR� SHOD H[WHQVmR SUHYLVWD SDUD R

.XOWXUIRUXP� 1R WUHFKR TXH FRUWD R 7LHUJDUWHQ HVWD WHULD VHX SHUFXUVR H[FDYDGR� VH

DSUR[LPDQGR DR 5HLFKVWDJ DWUDYpV GH XPD QRYD SUDoD TXH UHVWLWXLULD DR OXJDU VHX

WUDGLFLRQDO GHVWDTXH XUEDQR� 3RVVLYHOPHQWH HVWH SDUNZD\ VHJXLULD SHOD FLGDGH HP

GLUHomR DR GLVWULWR GH 7HJHO����

0HWiIRUDV 8UEDQDV

(VSHFLDO DWHQomR GHYH VHU GDGD jV UHIHUrQFLDV FRPSRVLWLYDV TXH 5RZH UHFRUUH HP

FDGD XPD GDV SURSRVWDV SDUD R VHWRU GH )ULHGULFKVWDGW VXO� LQVSLUDQGR VHX GLVFXUVR

HP VROXo}HV XUEDQDV Mi FRQVDJUDGDV� $V WUrV DUWpULDV SULQFLSDLV GHVWD iUHD DQWHV

FRQHFWDGDV FRP D 0HKULQJSODW] ± :LOKHOPVWUDVVH� )ULHGULFKVWUDVVH� /LQGHQVWUDVVH �

VmR HTXLSDUDGDV j WUrV YLDV URPDQDV TXH FRPS}HP D 3LD]D GHO 3RSROR ± 9LD GHO

%DOEXLQR� 9LD GHO &RUVR H 9LD GL 5LSHWWD � SRUpP D HTXLYDOHQWH j 9LD GHL &RQGRWWL

QmR p HQFRQWUDGD QD .RFKVWUDVVH� UD]mR TXH LQFLWD R DXWRU D UHFODPDU XPD QRYD

VROXomR� $R SURSRU XPD HQWUDGD PDLV GHVWDFDGD SDUD HVWD UXD� 5RZH DFUHGLWD HVWDU

VHQGR ILHO jV VROXo}HV KLSRWHWLFDPHQWH DGRWiYHLV SRU .�)� 6FKLQFNHO H 3HWHU -RVHSK

/HQQp HP UHODomR D HVWH SUREOHPD� $ LGpLD GR SDUNZD\� SRU VXD YH]� p HPSUHVWDGD

GH H[HPSORV VLPLODUHV FRPR D )HQZD\ GH %RVWRQ� D 5LYHUVLGH GH 1RYD <RUN H R

0HPRULDO 'ULYH GH +RXVWRQ� LGpLD HVWD RULJLQDGD QR VpFXOR ;,; FRPR XP SHUFXUVR

GHVWLQDGR jV FDUUXDJHQV� H TXH WHP VHX HTXLYDOHQWH PDLV DQWLJR HQFRQWUDGR HP

)ORUHQoD QR FDPLQKR TXH FRQGX]LD D 3LD]]DOH 0LFKHODQJHOR DWUDYpV GD 3RUWD

5RPDQD� 3DUD FRPSRU HVWH DOPHMDGR SDUNZD\� HP VHX WUHFKR LQVHULGR QR SDUTXH�

5RZH UHPHWH�VH DRV 1DVK 7HUUDFHV HP /RQGUHV H VXD UHODomR

��� $ LGpLD GH FULDU XP HL[R QRUWH�VXO REMHWLYDYD WDPEpP FRPSOHPHQWDU R HL[R OHVWH�RHVWH Mi H[LVWHQWH� H FRUWDGR

SHOR 0XUR SRU RFDVLmR GD ,%$� FRPSRVWR SHOD 8QWHU GHQ /LQGHQ H SHOD DYHQLGD �� GH -XQ\� VHJXLQGR HP VHQWLGR

RHVWH� $ SURSRVWD GH 5RZH p SRVWHULRUPHQWH IRUPDOL]DGD DWUDYpV GR SURMHWR GH WHVH GH VHX DOXQR 5DXO GH

&DUYDOKR� &IU� 52:(� &ROLQ� =HQWUDOHU %HUHLFK� 7KH $UFKLWHFWXUDO 5HYLHZ� VHW� ����� H &RPPHQWV RQ WKH ,%$

SURSRVDOV� $UFKLWHFWXUDO 'HVLJQ� Q����� �����
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&ROLQ�5RZH�±�=HQWUDOHU�%HUHLFK

3URMHWR UHDOL]DGR SRU &ROLQ 5RZH FRP 5DXO GH &DUYDOKR SDUD R ³FRUUHGRU�YHUGH´ QRUWH�VXO QD iUHD
FHQWUDO �=HQWUDOHU %HUHLFK� GH %HUOLP� 2 SDUTXH DR VXO GHQRPLQDGR 9RONVJDUWHQ IXQFLRQDULD FRPR XP
SURORQJDPHQWR SLWRUHVFR GR /DQGZKHUNDQDO� 2 WUHFKR DR QRUWH GR 7LHUJDUWHQ DEULJDULD LQVWDODo}HV
HVSRUWLYDV� H D SDUWH VXO WHULD R ODJR DXPHQWDGR GH IRUPD D LGHQWLILFDU FODUDPHQWH R OLPLWH QRUWH GR
.XOWXUIRUXP� 2 HVWUHLWDPHQWR HQWUH R 7LHUJDUWHQ H R VHWRU GH )ULHGULFKVWDGW VXO GHYHULD VHU FHUFDGR SRU
XP HQILOHLUDPHQWR GH HGLItFLRV� DR PHVPR WHPSR TXH GHYHULD VHU SURMHWDGD XPD HQWUDGD GH GHVWDTXH
SDUD D /HLS]LJHUVWUDVVH DWUDYpV GR SRUWmR GH 3RWVGDPHU� 3DUD RV DXWRUHV� WDO SURSRVWD GRWDULD %HUOLP
QmR Vy GH XP VLVWHPD LQWHJUDGR GH SDUTXHV� FRPR WDPEpP IRUQHFHULD XPD VROXomR� LQ~PHUDV YH]HV
DGLDGD� SDUD R HL[R QRUWH�VXO�
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FRP R 5HJHQWCV 3DUN� $ SDUWH H[FDYDGD GHVWD QRYD YLD VH DVVHPHOKDULD DV

VROXo}HV DGRWDGDV HP 1RYD <RUN SDUD DV UXDV WUDQVYHUVDLV DR &HQWUDO 3DUN����

$VVRFLDGD D HVWDV REVHUYDo}HV� 5RZH ODQoD DOJXPDV TXHVW}HV UHODFLRQDGDV DR

FDVR SDUWLFXODU GD ,%$� (P SULPHLUR OXJDU� LQGDJD D YDOLGH] GR UHWRUQR

LQGLVFULPLQDGR DR TXDUWHLUmR SHULPHWUDO� UHFXUVR HVWH TXH D VHX YHU PRVWUD�VH

GHPDVLDGR HVWiWLFR� Mi TXH %HUOLP� D GLIHUHQoD GH /RQGUHV� 5RPD RX 3DULV SRVVXL

TXDUWHLU}HV PXLWR H[WHQVRV� SULQFLSDOPHQWH QR VHWRU GH )ULHGULFKVWDGW� 'HVWD IRUPD�

D FKDPDGD UHV SXEOLFD HVWDULD DTXL GHVWLQDGD D VREUHYLYHU DSHQDV DWUDYpV GD

H[SHULrQFLD GH FDPLQKDU SRU LQWHUPLQiYHLV UXDV� TXH DOLDGD j SULRULGDGH GDGD SHOD

,%$ jV FRQVWUXo}HV GH FDUiWHU UHVLGHQFLDO� HVWDULDP IDGDGDV j PRQRWRQLD GH VHX

SHUFXUVR UHJXODU� &RP LVWR� 5RZH FKHJD DR SRQWR FKDYH GH VHX GLVFXUVR� DR

FRQVWDWDU TXH QHQKXPD FLGDGH SRGH VH ID]HU UHDOLGDGH XQLFDPHQWH D EDVH GH

YLYHQGD VRFLDO� H TXH %HUOLP RHVWH� WDO FRPR HVWDYD SUHYLVWD SHOD ,%$ VH PRVWUDYD

D�HVSDFLDO� QmR DSUHVHQWDQGR QHQKXP HTXLSDPHQWR S~EOLFR VLJQLILFDWLYR �D

H[FHomR GD UHIRUPD SUHYLVWD SDUD R .XOWXUIRUXP� H QHQKXP UHFXUVR XUEDQR

GLIHUHQFLDGR TXH SXGHVVH JHUDU XPD FRQYHUJrQFLD GD SRSXODomR� LGHQWLGDGH ORFDO H

QRo}HV GH (VWDGR� &RPR Mi KDYLD SURSRVWR� R ODGR RFLGHQWDO FDUHFLD GH XP PDUFR

VLPLODU DR 3RUWmR GH %UDQGHPEXUJR H GH HVWUXWXUDV HTXLYDOHQWHV D FHUWRV HGLItFLRV H

HVSDoRV S~EOLFRV ORFDOL]DGRV QR ODGR RULHQWDO���� (P UHODomR DR SUREOHPD GRV

TXDUWHLU}HV SHULPHWUDLV� 5RZH VXJHUH TXH HVWD VROXomR VHMD GHVPHPEUDGD HP

WUHFKRV PHQRUHV� DOWHUQDQGR�RV FRP SUDoDV H EXOHYDUHV� DR PHVPR WHPSR TXH VH

EXVFDULD XP PDLRU DSURYHLWDPHQWR DRV SiWLRV LQWHUQRV� WRUQDQGR�RV DFHVVtYHLV

GHVGH D UXD H FRQYHUWHQGR�RV HP PDLV XPD RSomR GH WUDMHWR SDUD RV SHGHVWUHV����

��� &IU� 52:(� &ROLQ� &RPPHQWV RQ WKH ,%$ SURSRVDOV� 2S�FLW�
��� &IU� 52:(� &ROLQ� ,1*(562//� 5LFKDUG� ,QWHUYLHZ ������� (P� $V , ZDV VD\LQJ� 5HFROOHFWLRQ DQG

0LVFHOODQHRXV (VVD\V� 9RO� �� &DPEULGJH�0,7 3UHVV� �����
��� 1HVWH SRQWR SRGHPRV QRWDU XPD LGHQWLILFDomR GH 5RZH FRP R SRVLFLRQDPHQWR GRV LUPmRV .ULHU� VHMD QD

GHIHVD GH XP ³XUEDQLVPR PLQLDWXUD´ QR FDVR GRV SHTXHQRV TXDUWHLU}HV RX QD WHQWDWLYD GH LPSULPLU XP FDUiWHU

PHPRUiYHO D FDGD FRPSRVLomR� 6REUH R WHPD YHU 52:(� &ROLQ� 7KH 5HYROW RI WKH 6HQVHV� 52:(� &ROLQ�$V ,

ZDV VD\LQJ� 5HFROOHFWLRQ DQG 0LVFHOODQHRXV (VVD\V� ,ELG�
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2 SHQVDPHQWR GH 5RZH� DLQGD TXH SRVWHULRUPHQWH EDQDOL]DGR QD SUiWLFD GH RXWURV

DUTXLWHWRV SHOD YHUVmR PDLV VLPSOLILFDGD GR FROODJH� p IUXWR GH XP UHILQDGR GLVFXUVR

HP TXH D FRPSRVLomR DUTXLWHW{QLFD p UHVXOWDQWH GH XP YDULDGR MRJR GH WHQV}HV TXH

SDUWHP QmR DSHQDV GH TXHVW}HV IRUPDLV� 6HX DUJXPHQWR FUtWLFR FHQWUD�VH QD

LQDGHTXDomR GD DUTXLWHWXUD HP UHVSRQGHU DRV FULWpULRV FRQVLGHUDGRV FRPR

VXVWHQWDGRUHV GR SURMHWR DUTXLWHW{QLFR PRGHUQR GR VpFXOR ;;� PDLV SUHFLVDPHQWH

QD LQFDSDFLGDGH GHVWDV PHVPDV SURSRVWDV GH JHUDUHP XP FRQWH[WR XUEDQR

VDWLVIDWyULR H FRHUHQWH FRP D pSRFD HP TXHVWmR� $ UHTXDOLILFDomR GD UHV SXEOLFD

FRQYHUWH�VH DVVLP QR HL[R GH VXD WHRUL]DomR���� 6XDV LQTXLHWXGHV VH RULJLQDP D

SDUWLU GRV HVWUDJRV FDXVDGRV SHOD $UTXLWHWXUD 0RGHUQD� H DV FRQVHTXrQFLDV

XUEDQDV GH VXD SUiWLFD XQLWiULD H KRPRJHQHL]DGRUD� RQGH R GRPtQLR S~EOLFR p

SUDWLFDPHQWH DEROLGR HP YLVWD GD H[DOWDomR GR GRPtQLR SULYDGR� (P OLQJXDJHP

³URZHQLDQD´ FRUUHVSRQGHULDP j REMHFW IL[DWLRQ ± HVWLPDomR REVHVVLYD GR VyOLGR

FRQVWUXtGR ± H VWUDGDSKRELD ± VXEHVWLPDomR REVHVVLYD GH TXDOTXHU YD]LR OLQHDU H

FRQVWUXtGR���� 3DUD HOH� D FLrQFLD FRPR PRGXV RSHUDQGL LGHDOL]RX D DUTXLWHWXUD H DV

FLGDGHV� QDV TXDLV D IHLomR KXPDQLVWD TXH VXSRVWDPHQWH GHYHULD VHU SULYLOHJLDGD�

IRL VDFULILFDGD HP QRPH GH XP ULJRU SXUDPHQWH RSHUDFLRQDO� $V QRo}HV GH

SURJUHVVR H XWRSLD� WDPEpP IRUDP WUDWDGDV HTXLYRFDGDPHQWH� FRQYHUWHQGR D

DUTXLWHWXUD HP XPD SRVVtYHO UHGHQWRUD GRV PDOHV GD VRFLHGDGH� H D ILJXUD GR

DUTXLWHWR FRPR FRQGXWRU GHVWH SURFHVVR HPDQFLSDWyULR� 7DPEpP R GHWHUPLQLVPR

KLVWyULFR� TXH FRQIHULD j DUTXLWHWXUD PRGHUQD XP QDVFLPHQWR LQ YLWUR� OLYUH GH

TXDOTXHU SDVVDGR FRPSURPHWHGRU� LPSULPLX XPD VHQVDomR GH HWHUQD MXYHQWXGH H

XPD WRWDO IDOWD GH FRPSURPLVVR FRP R Mi FRQVWUXtGR�

5HFKDoDQGR TXDOTXHU WHQWDWLYD UHODFLRQDGD DR SODQHMDPHQWR HP ODUJD HVFDOD� H DR

GHWHUPLQLVPR IXQFLRQDO GD DUTXLWHWXUD���� 5RZH SURS}H R ILP GH XP GLVFXUVR

��� 2 WHUPR UHV SXEOLFD p YLVWR SRU 5RZH FRPR ³DTXHOD HVIHUD S~EOLFD TXH DQWHV UHODFLRQDYD H VHSDUDYD WDQWR D

REMHWRV FRPR D LQGLYtGXRV� TXH VLPXOWDQHDPHQWH HVWDEHOHFLD XPD FRPXQLGDGH H LOXVWUDYD D LGHQWLGDGH�´ (P�

,%$� 5RZH 5HIOHFWV� 2S�FLW� S����
��� &IU� 52:(� &ROLQ� 7KH SUHVHQW XUEDQ SUHGLFDPHQW ������� (P� $V , ZDV VD\LQJ� 5HFROOHFWLRQ DQG

0LVFHOODQHRXV (VVD\V� 2S�FLW�
��� $TXL 5RZH LGHQWLILFD�VH FRP D OLQKD GR KXPDQLVPR FXOWXUDO TXH HQWHQGH DV DUWHV ± LQFOXtGD D DUTXLWHWXUD �

FRPR UHIOH[R H QmR FRPR IDWRU GHWHUPLQDQWH GDV FRQWUDGLo}HV TXH FDUDFWHUL]DP D H[LVWrQFLD KXPDQD� 6REUH R

WHPD YHU� (//,6� :LOOLDP� 7\SH DQG &RQWH[W LQ 8UEDQLVP� &ROLQ 5RZHCV &RQWH[WXDOLVP� 2SSRVLWLRQV� Q���� �����

$ TXHVWmR GR KXPDQLVPR QR WUDEDOKR GH 5RZH Mi VH ID] SUHVHQWH HP VHX WH[WR ³7KH PDWKHPDWLFV RI WKH LGHDO

YLOOD´ SXEOLFDGR HP $UFKLWHFWXUDO 5HYLHZ� ���� �YHUVmR FDVWHOKDQD HP� 0DQLHULVPR� DUTXLWHFWXUD PRGHUQD \

RWURV HQVD\RV� %DUFHORQD�*XVWDYR *LOL� ������ RQGH FRPSDUWLOKD GDV LGpLDV GH 5XGROI :LWWNRZHU HP VXD DQiOLVH

IRUPDO GH GLIHUHQWHV SURMHWRV� 5RZH� HQWUHWDQWR� XWLOL]D GLWR PHFDQLVPR SDUD LU PDLV DOpP� EXVFDQGR XP

FRPSRQHQWH DWHPSRUDO� EDVHDGR QDV SURSRUo}HV PDWHPiWLFDV� TXH SHUPLWD D REUD GH DUTXLWHWXUD H[WUDSRODU GH

TXDOTXHU GHWHUPLQLVPR H[WHUQR D VXDV SUySULDV OHLV IRUPDLV� 7DO SURSyVLWR p FRQILUPDGR QR SUyORJR GH )LYH

$UFKLWHFWV RQGH YHULILFD TXH D IRUPD GD DUTXLWHWXUD PRGHUQD SRGH VHU GLVWLQWDPHQWH LQIOH[LRQDGD DLQGD TXH HVWD

HVWHMD GLVVRFLDGD GH VXD LGHRORJLD RULJLQiULD� (VWH ULJRU DQDOtWLFR p WUDQVIRUPDGR HP&ROODJH &LW\ GDQGR PDUJHP
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WRWDOLWiULR SDUD DV TXHVW}HV XUEDQDV� H XPD UHYDORUL]DomR GDV UHODo}HV HQWUH

REMHWRV H GD HVWUXWXUD TXH RV FRQWpP� HP GHWULPHQWR GR REMHWR LQGLYLGXDO HP VL����

$ VXD DWHQomR p GLUHFLRQDGD SDUD D EXVFD GH XPD HVWUXWXUD XUEDQD GHVHMiYHO� 3DUD

WDO� VXJHUH XPD ³GHV�LOXVmR FRQVWUXWLYD´� DSHODQGR SDUD D OLEHUDomR GRV SRVWXODGRV

TXH OLPLWDP D GLVFLSOLQD GD DUTXLWHWXUD j XPD HVSpFLH GH FDPLVD�GH�IRUoD� $VVLP�

QRVVR WHPSR HVWDULD GHVWLQDGR D DEULJDU DV PDLV GLYHUVDV FRUUHQWHV LGHROyJLFDV H

JRVWRV SDUWLFXODUHV� HP XP HTXLOtEULR GHFRUUHQWH GH YiULDV WHQV}HV VLPXOWkQHDV�

SRVWR TXH D RUGHP H D FRQVWkQFLD QmR VmR FDUDFWHUtVWLFDV LQHUHQWHV j QDWXUH]D

KXPDQD� 6XD SURSRVWD HVWDEHOHFH XP FDPLQKR LQWHUPHGLiULR HQWUH XWRSLD H

WUDGLomR� HQWUHPRGHOR LGHDO H FRQWH[WR H[LVWHQWH����

)UDJPHQWRV GH 8WRSLD

(PERUD DWDTXH IRUWHPHQWH R FXOWR D TXDOTXHU XWRSLD� 5RZH DGPLWH VHU HVWD XPD

FRQGLomR QHFHVViULD� LQFOXVLYH SDUD R SHQVDPHQWR DFHUFD GDV FLGDGHV���� 3DUD WDO�

EDVHLD VHX DUJXPHQWR QDV WHRULDV GH .DUO 3RSSHU��� QDV TXDLV TXDOTXHU YLVmR

SODQLILFDGD H KHUPHWLFDPHQWH IHFKDGD WRUQD�VH EDVWDQWH SHULJRVD� SRLV QmR DGPLWH

D GLYHUVLGDGH QHP WDPSRXFR R FDUiWHU IUDJPHQWiULR H FDPELDQWH GH TXDOTXHU

SURFHVVR KLVWyULFR� H GD SUySULD HYROXomR GR FRQKHFLPHQWR FLHQWtILFR���� $VVLP

FRPR D HYROXomR GR FRQKHFLPHQWR FLHQWtILFR VH GDULD D SDUWLU GD IDOVHDPHQWR GH

QRYDV GHVFREHUWDV� RX VHMD� R FRQVWDQWH FKRTXH HQWUH R QRYR H R SUHYLDPHQWH

H[LVWHQWH GH PRGR D DWHVWDU VXD DSOLFDELOLGDGH H HILFiFLD� WDPEpP R SHQVDPHQWR

XUEDQR GHYHULD VHJXLU HVWD OyJLFD� $SOLFDQGR WDLV LGpLDV VREUH DV FLGDGHV� 5RZH VH

DSyLD HP IUDJPHQWRV GH XWRSLD� RV TXDLV WUDGX]LULDP D DFXPXODomR GH FHUWH]DV

KLVWyULFDV� GH HOHPHQWRV GLVSHUVRV DR ORQJR GD KLVWyULD� 6XD SURSRVWD DSHOD SDUD R

D XP VLVWHPD PDLV DEHUWR GH WUDQVSRVLomR IRUPDO� UHODFLRQDGR DJRUD D XPD FRQMXJDomR GH GLVWLQWRV DUUDQMRV

PRUIROyJLFRV KLVWRULFDPHQWH FRQVDJUDGRV�
��� $ DUTXLWHWXUD SURGX]LGD FRPR REMHWR � REMHFW IL[DWLRQ ± YHP D VHU XPD GDV OLPLWDo}HV ItVLFDV GR GLVFXUVR GD

DUTXLWHWXUD PRGHUQD� H VXD DQXQFLDGD IDOrQFLD� 6HJXQGR 5RZH� WDO IDWRU UHYHOD D DXVrQFLD GH TXDOTXHU

SUHRFXSDomR HVSDFLDO QRV WHPDV XUEDQRV� XPD ³WLPLGH] HVSDFLDO´ TXH UHOHJRX R ³YD]LR HQWUH REMHWRV´ D XPD

H[LVWrQFLD PHUDPHQWH UHVLGXDO� &IU� 52:(� &ROLQ� 7KH SUHVHQW XUEDQ SUHGLFDPHQW� 2S�FLW�
��� 1HVWH SDUWLFXODU� D QHFHVVLGDGH GH VH HQFRQWUDU XP FDPLQKR FRQFLOLDWyULR FRPSUHHQGH WDPEpP D DFHLWDomR

GRV PRGHORV GD DUTXLWHWXUD PRGHUQD ± ³D FLGDGH QD SDLVDJHP´ � H D FRQMXJDomR GHVWHV FRP DV HVWUXWXUDV GD

FLGDGH WUDGLFLRQDO ± ³XPD PDVVD VyOLGD GH HGLItFLRV FRP HVSDoRV HVFDYDGRV´ � Mi TXH DPERV UHSUHVHQWDP

LPSRUWDQWHV WHVWHPXQKRV GH GLIHUHQWHV pSRFDV�
��� $ DWHQomR GH 5RZH VH UHPHWH QHVWH SRQWR D LQHTXtYRFD UHODomR HQWUH D FLGDGH LGHDO UHQDVFHQWLVWD H VHX

FDUiWHU XWySLFR� TXH SRU VXD YH] HQFRQWUD UDt]HV Mi QRV HVFULWRV GH 3ODWmR� 1HVWH FDVR� D FLGDGH UHQDVFHQWLVWD

RFXSD OXJDU IUHQWH j VXD DQWHFHGHQWH PHGLHYDO� UHSUHVHQWDQGR XP DSHOR KXPDQLVWD� EDVHDGR QD RUGHP GD

QDWXUH]D H GD JHRPHWULD SXUD� HP XP SHUtRGR GH LQLJXDOiYHO IHUWLOLGDGH QR FDPSR GD DUTXLWHWXUD� 2 WHPD GD

XWRSLD p UHWRPDGR SRVWHULRUPHQWH HP &ROODJH &LW\� &IU� 52:(� &ROLQ� /D DUTXLWHFWXUD GH OD XWRSLD ������� (P�

0DQLHULVPR� DUTXLWHFWXUD PRGHUQD \ RWURV HQVD\RV� 2S�FLW�
��� 8PD GDV SULPHLUD UHIHUrQFLDV GH 5RZH DR SHQVDPHQWR SRSSHULDQR p IHLWD HP VHX WH[WR GH ����� ³/D

DUTXLWHFWXUD GH OD XWRSLD´� ,ELG�
��� &IU� /$.$726� ,PUH� 2 IDOVHDPHQWR H D PHWRGRORJLD GRV SURJUDPDV GH SHVTXLVD FLHQWtILFD ������� (P�

/$.$726� ,PUH� 086*5$9(� $ODQ� �2UJV�� $ FUtWLFD H R GHVHQYROYLPHQWR GR FRQKHFLPHQWR� 6mR 3DXOR�

&XOWUL[� �����
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FDUiWHU IUDJPHQWiULR H FRQWUDGLWyULR TXH D FLGDGH FRQWHPSRUkQHD GHYHULD UHIOHWLU� QR

TXDO R UHVJDWH GH HVWUXWXUDV KLVWRULFDPHQWH FRQVROLGDGDV SRGHULDP VHU FRQMXJDGDV

FRP FHUWDV YLUWXGHV DOPHMDGDV SHOD FLGDGH PRGHUQD�

6RE HVWD yWLFD� 5RZH HVWDEHOHFH DV UHODo}HV TXH HVWD FLGDGH GHYHULD FRQWHPSODU�

(P VXDV SDODYUDV� ³XPD HVSpFLH GH GLDOpWLFD VyOLGR�YD]LR FDSD] GH SHUPLWLU D

H[LVWrQFLD FRQMXQWD GR DEHUWDPHQWH SODQHMDGR� GD SHoD SUHHVWDEHOHFLGD H GR

DFLGHQWH� GR S~EOLFR H GR SULYDGR� GR (VWDGR H GR LQGLYtGXR� 8PD FRQGLomR GH

HTXLOtEULR HP HVWDGR GH DOHUWD�´��� 3DUD ORJUDU WDO UHVXOWDGR� H FRQVLGHUDQGR DV

YLUWXGHV GD XWRSLD H GD WUDGLomR� R DXWRU GHIHQGH R PpWRGR FRPSRVLWLYR GR FROODJH�

QR TXDO RV IUDJPHQWRV GH XPD HVWUXWXUD XUEDQD GHVHMiYHO GHYHULDP VHU FRQMXJDGRV�

FRQIURQWDGRV RX VLPSOHVPHQWH DJUHJDGRV XQV DRV RXWURV� 'HVWD IRUPD� 5RZH MXOJD

WUDWDU FRHUHQWHPHQWH R SUREOHPD GD XWRSLD� XWLOL]DQGR�D HP SHGDoRV� VHP DFHLWi�OD

QD VXD WRWDOLGDGH� DSHQDV FRPR PHWiIRUD� FRQFHGHQGR�D WDPEpP DV YDQWDJHQV

SURSRUFLRQDGDV SHOR FkPELR� SHOR PRYLPHQWR� SHOD DomR H SHOD KLVWyULD� $GHPDLV� D

XWRSLD� XWLOL]DGD VRPHQWH FRPR LPDJHP� VHULD XP PRGR GH FUHU DSHQDV

SDUFLDOPHQWH HP VXDV YHUGDGHV� VHP R ULJRU H R SHULJR TXH D Ip DEVROXWD QHODV

SRGHULD VXSRU����

��� 52:(� &ROLQ� .2(77(5� )UHG� &ROODJH &LW\� &DPEULGJH� 0,7 3UHVV� ���� �YHUVmR FDVWHOKDQD� &LXGDG

&ROODJH� %DUFHORQD� *XVWDYR *LOL� ����� S����
��� 7DO SRVLFLRQDPHQWR p OHYDGR DR H[WUHPR HP VHX SURMHWR SDUD 5RPD ,QWHUURWD ������� HP TXH HVWUXWXUDV

DSDUHQWHPHQWH GtVSDUHV GHVGH R 7HDWUR 5RPDQR� SDVVDQGR SHORV MDUGLQV LWDOLDQRV� 5RFNIHOOHU &HQWHU� DWp R

WHPSOR (JtSFLR VmR FRQMXJDGDV LQGLVFULPLQDGDPHQWH GHQWUR GR 3ODQR 1ROOL GH ����� 2 SURMHWR p DFRPSDQKDGR

SRU XP WH[WR GHFODUDGDPHQWH LPDJLQiULR� R TXH FRQWULEXL SDUD GXYLGDU GD DSOLFDELOLGDGH OLWHUDO GH VXDV LGpLDV� H

FRQVWDWDU DV LQIOH[}HV H[WUHPDV TXH R FROODJH SRGH SURSRUFLRQDU� &IU� 5RPD ,QWHUURWD ������� (P� $V , ZDV

VD\LQJ� 5HFROOHFWLRQ DQG 0LVFHOODQHRXV (VVD\V� 2S�FLW�



&ROODJH 8UEDQR

$V SURSRVWDV GH 5RZH GHULYDGDV GH VXD FUtWLFD DR 0RYLPHQWR 0RGHUQR IRUDP

LGpLDV TXH FODUDPHQWH HVWLYHUDP SUHVHQWHV QRV SUHVVXSRVWRV WHyULFRV GD ,%$�

FRLQFLGLQGR HP TXHVW}HV SRQWXDLV FRP DV IRUPXODo}HV GH .OHLKXHV� (QWUH HODV

GHVWDFDPRV D DFHLWDomR GD FRQGLomR IUDJPHQWDGD H SOXUDOLVWD GR SHQVDPHQWR

DUTXLWHW{QLFR GD pSRFD� H D WHQWDWLYD GH H[WHULRUL]DU ± DWUDYpV GH XPD ³FRQMXJDomR

GH RSRVWRV´ ± R HVWDGR GR GHEDWH DWUDYpV GRV YDULDGRV SURMHWRV H HQFDUJRV�

7DPEpP D DUTXLWHWXUD GHYHULD UHFRQFLOLDU�VH FRP D FLGDGH H[LVWHQWH� DWHQGHQGR jV

VROLFLWDo}HV UHDLV GH %HUOLP� ORQJH GH TXDOTXHU PRGHOR LGHDOL]DGR� &RP LVWR� R

WUDEDOKR GR DUTXLWHWR GHL[DULD GH WHU XPD FRQRWDomR SURIpWLFD� SDUD DWXDU HP

GHFLV}HV FROHWLYDV���� 3RU ILP� DLQGD TXH D FLGDGH GR TXDUWHLUmR SHULPHWUDO HVWLYHVVH

ORQJH GH VHU D PHOKRU GDV VROXo}HV� HVWD DSUHVHQWDYD XPD PDLRU FRHUrQFLD TXH D

FLGDGH GD ]HLOHQEDX� Mi TXH DSRQWDYD XP FDPLQKR LQWHUPHGLiULR HQWUH WUDGLomR H

LQRYDomR�

1R FDVR GH VXDV SURSRVWDV SDUD D SUREOHPiWLFD HVSHFtILFD GH %HUOLP� 5RZH VHJXH

ILHOPHQWH VXDV FRQYLFo}HV FULVWDOL]DGDV HP &ROODJH &LW\� VLWXDQGR R HL[R GDV VXDV

REVHUYDo}HV SDUD D EXVFD GH XPD HVWUXWXUD XUEDQD GHVHMiYHO� 1HVWH SURSyVLWR�

DLQGD TXH GLVSHUVDV HP FRQVLGHUDo}HV SRQWXDLV� D TXHVWmR PDLV XPD YH] UHFDL QD

UHTXDOLILFDomR GD HVIHUD S~EOLFD� TXH SDUD 5RZH SDVVD QHFHVVDULDPHQWH SRU GRWDU D

FLGDGH GH HVWUXWXUDV H PDUFRV VLPEyOLFRV TXH LPSULPLVVHP WDQWR XPD LGHQWLGDGH

FLGDGm� FRPR XPD FODUD QRomR GH (VWDGR� 3DUD WDO� DSHOD D XP UHSHUWyULR IRUPDO

GLVSHUVR HP GLVWLQWDV VROXo}HV HVSDFLDLV Mi FRQVROLGDGDV �H DFODPDGDV�

SURYHQLHQWHV GH GLIHUHQWHV FRQWH[WRV H pSRFDV� PDV TXH QHP SRU LVWR GHL[DP GH

VHU YiOLGDV� $R FRQWUiULR� HVWDV VROXo}HV� UHWLUDGDV DOHDWRULDPHQWH GR WHPSR H GR

HVSDoR� YHP FRQILUPDU D QHFHVVLGDGH GH XP UHFRQVLGHUDomR GD DUTXLWHWXUD j OX] GH

VHX SUySULR UHSHUWyULR� TXH GLVIDUoDGR GH GLVWLQWRV IUDJPHQWRV GH XWRSLD� FRQVWLWXHP

XP YRFDEXOiULR IRUPDO H ILJXUDWLYR GR TXH XPD YH] IRUDP YHUGDGHV

DUTXLWHW{QLFDV����

$ SUHVFULomR GR PHFDQLVPR GR FROODJH FRPR VROXomR SDUD FRQMXJDU GLVWLQWDV

³PHWiIRUDV GH XWRSLD´ HQFRQWUD QRV H[HPSORV GH 5RPD H QD 9LOD GH $GULDQR R LGHDO

��� ³$ ,%$ DEDQGRQRX R DOWR SHGHVWDO QR TXDO RV SURPRWRUHV GH H[SRVLo}HV FRVWXPDYDP VLWXDU�VH� RSWDQGR SRU

PHVFODU�VH QD FLGDGH H[LVWHQWH HP WRGD VXD GHQVLGDGH HPStULFD� (VWD GHFLVmR O~FLGD H FRQVFLHQWH GHYH VHU

HQIDWL]DGD SRUTXH TXDVH VHPSUH SDUHFH QmR VHU REVHUYDGD�´ 52:(� &ROLQ� &RPPHQWV RQ WKH ,%$ SURSRVDOV�

2S�FLW� S�����
��� 7DPEpP HP UHODomR D HVWH DVSHFWR� 5RZH VXJHUH D UHFRQVLGHUDomR GD LGpLD GH ³FLGDGH�PXVHX´ FRPR

PHFDQLVPR SDUD WUDWDU D VLPXOWDQHLGDGH GDV GLVWLQWDV FRQFHSo}HV DUTXLWHW{QLFDV TXH FRPS}HP D FLGDGH

FRQWHPSRUkQHD� 8P FRQFHLWR QmR HVWiWLFR FRPR SDUHFH GHQRWDU� PDV GHVWLQDGR D UHODFLRQDU YDULDGRV DVSHFWRV

XUEDQRV DSDUHQWHPHQWH GtVSDUHV� &IU� 52:(� &ROLQ� .2(77(5� )UHG� 2S�FLW� SJV��������
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-DPHV�6WLUOLQJ�±�&HQWUR�GH�&LrQFLDV

3ODQWD 0DTXHWH

$FLPD� YLVWDV GHVGH R H[WHULRU H GR
SiWLR LQWHUQR� $R ODGR� YLVWD DpUHD
FRP D 1DWLRQDOJDOHULH QR ODGR

GLUHLWR
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XUEDQR GH 5RZH� D DOWHUQDWLYD FRQVWUXtGD SDUD VXEVWLWXLU D FLGDGH GR GHVHQKR WRWDO�

7DPEpP DV FRPSRVLo}HV FXELVWDV VmR SRU HOH UHYHUHQFLDGDV FRPR XPD FODVVH GH

RUJDQL]DomR HVSDFLDO FRQFLOLDWyULD� QDV TXDLV QmR VH REVHUYD D SUHSRQGHUkQFLD GH

REMHWRV SRU VREUH D PDOKD HP TXH HVWHV VH LQVHUHP� H D VXD YH]� FRPS}HP� $OLDGR

D HVWHV UHIHUHQFLDLV� 5RZH UHVJDWD WDPEpP R UHFXUVR FRPSRVLWLYR GR SRFKp �

HQWHQGLGR FRPR R HOHPHQWR DUWLFXODGRU GH GLVWLQWRV HVSDoRV HP XP HGLItFLR � TXH

SDUD R DXWRU SRGHULD VHU DSOLFDGR D HVFDOD XUEDQD FRPR R HGLItFLR FDSD] GH

RUJDQL]DU RV HVSDoRV DGMDFHQWHV� (P VXDV SDODYUDV� ³3DUHFH VHU TXH D XWLOLGDGH

JHUDO GR SRFKp� HP XP VHQWLGR UHDQLPDGR H UHYLVDGR� SURFHGH GD VXD FDSDFLGDGH�

FRPR VyOLGR� GH RFXSDU YD]LRV �RX VHU RFXSDGR SRU HVWHV�� GH DWXDU DR PHVPR

WHPSR FRPR ILJXUD H IXQGR� VHJXQGR DV FLUFXQVWkQFLDV UHTXHULGDV�´��� 'HVWH PRGR�

D TXHVWmR GD XWRSLD FRPR PHWiIRUD WHP VXD FRQFUHomR VXJHULGD SHOR DXWRU DWUDYpV

GH XP GHVGREUDPHQWR HVVHQFLDOPHQWH IRUPDOLVWD� TXH DR XWLOL]DU�VH GH XP

PHFDQLVPR GH DMXVWHV H HTXLOtEULRV HQWUH VyOLGRV H YD]LRV� HQWUH HVWUXWXUDV

FRQVDJUDGDV H R FRQWH[WR H[LVWHQWH� YHP D UHFRPSRU R ³YD]LR QmR�FRQVWUXtGR´ GD

FLGDGH PRGHUQD� UHVWDXUDQGR DVVLP D DOPHMDGD UHV SXEOLFD DWUDYpV XPD QRYD

VLQWD[H XUEDQD H GHQWUR GH XP HQIRTXH SOXUDOLVWD GH VLJQLILFDGRV����

$LQGD TXH D ,%$ QmR WHQKD ORJUDGR PDWHULDOL]DU OLWHUDOPHQWH DV WHRULDV GH 5RZH� D

VXD SURSRVLomR GH FROODJH XUEDQR SRGH VHU HQFRQWUDGD HP XP SURMHWR LVRODGR�

7UDWD�VH GR &HQWUR GH &LrQFLDV ± :LVVHQVFKDIW]HQWUXP � GH -DPHV 6WLUOLQJ QR

.XOWXUIRUXP� VLWXDGR PXLWR SUy[LPR j 1HXH 1DWLRQDOJDOHULH H DR /DQGZHKUNDQDO����

1HVWH SURMHWR� 6WLUOLQJ GHYHULD SUHYHU XP JUDQGH Q~PHUR GH SHTXHQDV RILFLQDV

LQGLYLGXDLV� DOpP HVSDoRV FROHWLYRV FRPR VDODV GH FRQIHUrQFLDV� GH VHFUHWiULDV�

GLUHWRUHV H SDUWH DGPLQLVWUDWLYD� 3DUD HYLWDU D FRPSRVLomR ³UDFLRQDO´ PDLV

EDQDOL]DGD GHVWH WLSR GH SURJUDPD ± TXH VHULD R HQILOHLUDPHQWR GH LQ~PHUDV VDODV

GHQWUR GH XPD JUDQGH FDL[D ± 6WLUOLQJ RSWD SRU XPD FRPSRVLomR IUDJPHQWDGD HP �

SUpGLRV FRQHFWDGRV HQWUH VL SRU WRGRV DQGDUHV� TXH DEULJDULDP RV WUrV SULQFLSDLV

GHSDUWDPHQWRV GR &HQWUR GH &LrQFLDV� DOpP GH XP HGLItFLR SDUD IXWXUD H[SDQVmR� $

FRPSRVLomR VH GHVHQYROYH HP WRUQR D XP MDUGLP FHQWUDO� HP TXH RV SUpGLRV VH

DUWLFXODP HP GLIHUHQWHV IRUPDV� FRUUHVSRQGHQGR HP SODQWD D GLIHUHQWHV WLSRV

��� &IU� ,ELG� S���
��� 5RZH FRQILUPD DVVLP RV PpWRGRV GH GHVHQKR SULYLOHJLDGRV QRV DQRV �� H �� SHOR 8UEDQ 'HVLJQ 6WXGLR GD

8QLYHUVLGDGH GH &RUQHOO� DQiOLVH ILJXUD�IXQGR� WLSRORJLDV HVSDFLDLV XUEDQDV H UHIHUrQFLDV KLVWyULFDV HP GLVWLQWDV

PDOKDV XUEDQDV FROLGHQWHV� 6HXV SURMHWRV %XIIDOR :DWHUIURQW ������� +DUOHP ������ H /RZHU (DVW 6LGH ������

VmR Mi HQVDLRV GH VHX PpWRGR FRPSRVLWLYR FRQVROLGDGR HP &ROODJH &LW\� HP TXH HVWUXWXUDV DSDUHQWHPHQWH

GLVVRFLDGDV GH TXDOTXHU FDUDFWHUtVWLFD FRPXP VmR FRQIURQWDGDV H GRWDGDV GH HOHPHQWRV UHIHUHQFLDLV GH PDLRU

LGHQWLGDGH XUEDQD�
��� 2 :LVVHQVFKDIW]HQWXP p UHSHWLGDV YH]HV DFODPDGR SRU 5RZH FRPR H[HPSOR GH FLGDGH HP PLQLDWXUD� 6REUH

R WHPD YHU� 52:(� &ROLQ� -DPHV 6WLUOLQJ� D KLJKO\ SHUVRQDO DQG YHU\ GLVMRLQWHG PHPRLU� (P� $51(//� 3HWHU�

%,&.)25'� 7HG� �(GLWV�� -DPHV 6WLUOLQJ� %XLOGLQJV DQG 3URMHFWV� 1HZ <RUN� 5L]]ROL� ����� H /DV FHQL]DV GHO

JHQLR� $	9 PRQRJUDILDV� Q���� MXO�DJR� �����



��

KLVWyULFRV� D VWRD JUHJD� R WHDWUR URPDQR� R FDVWHOR PHGLHYDO� D LJUHMD FULVWm H D WRUUH

FDPSDQiULR� 7DPEpP QHVWD FRPSRVLomR HVWi LQFOXtGR XP DQWLJR SUpGLR� TXH

GHYHULD DEULJDU DV LQVWDODo}HV GHVWH QRYR &HQWUR� 3DUD DWHQXDU D YDULHGDGH

PRUIROyJLFD DSUHVHQWDGD HP SODQWD� 6WLUOLQJ LPSULPH XPD XQLIRUPLGDGH PDLRU QR

WUDWDPHQWR GDV IDFKDGDV� TXH DSUHVHQWDP D PHVPD PRGXODomR H WUDWDPHQWR

FURPiWLFR�

$WUDYpV GHVWHV UHFXUVRV� 6WLUOLQJ PDWHULDOL]D QmR Vy D FLGDGH GH FROODJH GH 5RZH�

DWUDYpV GRV YDULDGRV IUDJPHQWRV GH XWRSLD TXH HVWH VXJHUH� FRPR WDPEpP SUDWLFD R

³XUEDQLVPR HP PLQLDWXUD´� RX D ³XWRSLD HP PLQLDWXUD´ GHIHQGLGRV SHORV LUPmRV

.ULHU� $ WHQWDWLYD GH 6WLUOLQJ GH FULDU XP PLFURFRVPRV XUEDQR GHQWUR GH XPD %HUOLP

GHYDVWDGD� FRQWUDVWD GLUHWDPHQWH FRP D VXD YL]LQKD 1DWLRQDOJDOHULH� (P RSRVLomR

DR ³VyOLGR FRQVWUXtGR´ GH 0LHV� R DXWRU GLUHFLRQD HVWH SURMHWR SDUD R ³YD]LR QmR�

FRQVWUXtGR´� SDUD DV WHQV}HV HQWUH RV VyOLGRV H RV HVSDoRV TXH HVWHV FRQIRUPDP�

7DPEpP SRGHULD VHU GLWR TXH HVWH VHX SURMHWR� DLQGD TXH HP HVFDOD PXLWR UHGX]LGD�

WUDGX] R FRQFHLWR GH ³FLGDGH PXVHX´ DYHQWDGR SRU 5RZH� RQGH R GHVGHQKR SHOR

WHPSR p QRWyULR� 1R VHX FDVR� DSHQDV D VLJQLILFDomR ORFDO JHUDGD p UHOHYDQWH� DLQGD

TXH HVWD UHIOLWD DSHQDV D LPDJLQDomR SHVVRDO GH 6WLUOLQJ����


 
 


$ FRQWULEXLomR GH 5RZH SDUD D ,%$ GHYH VHU DTXL HQWHQGLGD FRPR PDLV XP GRV

GHVWDFDGRV HL[RV WHyULFRV HP TXH HVWD ([SRVLomR VH PRYHX� (PERUD D VROXomR GR

FROODJH VHMD PXLWDV YH]HV DWULEXtGDV DR SUySULR UHVXOWDGR ItVLFR GD ([SRVLomR ± XP

JUDQGH PRVWUXiULR GH REUDV DUTXLWHW{QLFDV LQGLYLGXDLV ± HVWD SRGH VHU H[WUDSRODGD D

QtYHO FRQFHLWXDO� UHSUHVHQWDQGR WDPEpP XPD JUDQGH FROLVmR GH GLVWLQWRV

SHQVDPHQWRV DFHUFD GD LQWHUYHQomR QD FLGDGH H[LVWHQWH� 6RPDGR D HVWH SRQWR�

GHVWDFD�VH D SUySULD FRQGLomR HVSHFLDO GH %HUOLP� TXH FRPR FLGDGH GLYLGLGD H

IUDJPHQWDGD QmR Vy ILVLFDPHQWH� SDUHFH RIHUHFHU D 5RZH PDLV DOJXQV HOHPHQWRV

VXJHVWLYRV SDUD VHX MRJR GH FRQWUDVWHV� 1HVWH FDVR� WRUQD�VH PDLV IiFLO HQWHQGHU D

DVVLPLODomR GH H[HPSORV DSDUHQWHPHQWH WmR FRQWUDGLWyULRV TXH FRPS}HP R VHX

LGHDO XUEDQR� $ GHFDQWDomR GH GLVWLQWRV PRGHORV VRE D HVWULWD yWLFD GH VHX

IRUPDOLVPR DQDOtWLFR WDOYH] VHMD R IDWR TXH PHOKRU H[SOLTXH D VXD DXWRULD GH

LQWURGXo}HV HP OLYURV WmR GLVWLQWRV FRPR )LYH $UFKLWHFWV H 8UEDQ 6SDFH� H VHX

DSUHoR� DLQGD TXH FRQWLGR� SHODV LGpLDV GH /HRQ .ULHU DR PHVPR WHPSR TXH VH

IDVFLQD SRU /D 7RXUUHWH�

��� 1HVWH SRQWR� PDLV XPD YH] 5RZH YHP UHGLPLU DV SRVVtYHLV FRQRWDo}HV KtEULGDV H JHVWRV JUDWXLWRV GHVWH

SURMHWR� DILUPDQGR TXH QHVWH� 6WLUOLQJ UHSURGX] RV DGPLUiYHLV MRJRV FRPSRVLWLYRV TXH VRPHQWH 6FKLQFNHO KDYLD

RXVDGR UHDOL]DU HP %HUOLP� &IU� ,ELG� �����


