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&RPR S{GH VHU YLVWR� D UHFRQVWUXomR FUtWLFD GH .OHLKXHV GHX PDUJHP D FRQMXJDomR

GH GLYHUVDV IRUPXODo}HV UHWLUDGDV GD FUtWLFD PDLV FRQVROLGDGD DR 0RYLPHQWR

0RGHUQR� 7DO IDWR VH GHYH DR SUySULR SRVLFLRQDPHQWR FRQFLOLDGRU GH .OHLKXHV IUHQWH

D GLUHomR GD 1HXEDX� SRVLFLRQDPHQWR HVWH TXH VH DSyLD HP XP GLVFXUVR

FODUDPHQWH GHYHGRU� HP PDLRU RX PHQRU PHGLGD� GDV TXHVW}HV ODQoDGDV SHORV

DXWRUHV HVWXGDGRV� ,VWR TXHU GL]HU TXH VHX GLVFXUVR� WUDGX]LGR HP WHUPRV

RSHUDFLRQDLV DWUDYpV GD 1HXEDX� p XPD HVSpFLH GH FRVWXUD GH FRQFHLWRV H SRVWXUDV

WDPEpP FULVWDOL]DGDV QDV WHRULDV GH RXWURV DXWRUHV� IDWR TXH QmR R GHVTXDOLILFD

IUHQWH DRV GHPDLV SHUVRQDJHQV DTXL FLWDGRV� VHQmR TXH SURPRYH XPD VtQWHVH

RSHUDWLYD SDUD PDWHULDOL]DU R GHEDWH GHVWH GHWHUPLQDGR PRPHQWR�

2 SURFHVVR OHYDGR D FDER IUHQWH D 1HXEDX WDPEpP YDOHX�VH GH XP PRPHQWR

VLQJXODU� HP TXH D GLVSRQLELOLGDGH GH UHFXUVRV� DOLDGD D XPD YRQWDGH

HPSUHHQGHGRUD� H D SUySULD FRQGLomR ItVLFD GD FLGDGH p FRQGX]LGD SRU XP JUXSR GH

SURILVVLRQDLV GLVSRVWRV D UHDOL]DU XPD FUtWLFD FRQVWUXtGD j SUiWLFD XUEDQD GRPLQDQWH�

³$JRUD TXDQGR ROKDPRV SDUD WUiV� SRGHPRV GL]HU TXH QD pSRFD GD ,%$ WtQKDPRV

PXLWD YHUED� H FUHLR TXH QXQFD KDYHUi XP RXWUR SHUtRGR FRP WDQWD GLVSRQLELOLGDGH

GH UHFXUVRV� (VWH p XP DVSHFWR� 2 RXWUR� H SULQFLSDO� p TXH WRGRV QD HTXLSH VHPSUH

VH PRVWUDUDP PXLWR HQWXVLDVPDGRV� VHPSUH WUDEDOKDQGR HP FRQMXQWR� HUDP

UHDOPHQWH yWLPDV HTXLSHV� WDQWR GR ODGR GH .OHLKXHV FRPR GR ODGR GH +DPPHU

�$OWEDX�� +RXYHUDP DOJXQV SUREOHPDV� FRPR HP TXDOTXHU SDUWH� PDV EDVLFDPHQWH

WRGRV WUDEDOKDUDP PXLWR GXUR� (VWiYDPRV WRGRV WUDEDOKDQGR SDUD XPD WDUHID

HVSHFtILFD� TXHUtDPRV DUUXPDU DV FRLVDV� HVWD HUD D RSRUWXQLGDGH� H HVWD HUD D

FLGDGH HP TXH LVWR SRGHULD DFRQWHFHU� $ PDLRULD GDV FLGDGHV Mi KDYLD SDVVDGR SRU

LQWHUYHQo}HV� RX DSUHVHQWDYDP DSHQDV DOJXPDV iUHDV D VHUHP UHPRGHODGDV�

%HUOLP HVWDYD DLQGD SRU WUDEDOKDU H PXLWRV SURILVVLRQDLV YLHUDP GH WRGDV DV SDUWHV

GD $OHPDQKD RFLGHQWDO SDUD SDUWLFLSDU� 1D VXD PDLRULD YLHUDP SRUTXH HVWH HUD R

OXJDU H HVWD HUD D VLWXDomR HP TXH FDGD SHVVRD p QHFHVViULD� XPD VLWXDomR HP

TXH DLQGD SRGHP VHU UHDOL]DGDV PXLWDV FRLVDV� 2 VHQWLPHQWR FRPXP HUD TXH

WtQKDPRV TXH PXGDU D PHQVDJHP GR SODQHMDPHQWR XUEDQR� R TXH SRGtDPRV ID]HU

QHVWH VHQWLGR FRP HVWD FLGDGH� HVWD HVSHFtILFD FLGDGH� H R TXH SRGLD VHU IHLWR HP

RXWUD HVFDOD FRP DUTXLWHWXUD H R SODQHMDPHQWR XUEDQR� ( LVWR WHYH PXLWR TXH YHU

FRP D DUTXLWHWXUD� )RL FRPR XP HVWRXUR� 2 SODQHMDPHQWR XUEDQR QmR HVWDYD PRUWR�

PDV SDVVRX D GHVHPSHQKDU XP SDSHO PHQRV LPSRUWDQWH� 9HMDPRV D FRLVD QHVWH

VHQWLGR� WRGR PXQGR DJRUD HVWi LQWHUHVVDGR HP DUTXLWHWXUD�´���

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

,%$�$5&+,9� D /DtV %URQVWHLQ� %HUOLP� PDLR GH ����
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$ UHLQWURGXomR SRU SDUWH GD ,%$ GH XP LQWHUHVVH SHOD DUTXLWHWXUD UHVLGH HP DOJXQV

IDWRUHV SRQWXDLV ORJUDGRV SRU .OHLKXHV FRP HVWD ([SRVLomR� (P SULPHLUR OXJDU

GHVWDFD�VH D PXGDQoD GH HVFDOD GDV LQWHUYHQo}HV� PXGDQoD HVWD TXH HVWi

UHODFLRQDGD D XP QRYR HQIRTXH QRV WHPDV XUEDQRV� HP VHJXQGR OXJDU R

GHVORFDPHQWR GDV HVIHUDV GHFLVyULDV UHODFLRQDGDV DV LQWHUYHQo}HV XUEDQDV SDUD RV

SURILVVLRQDLV GD DUTXLWHWXUD� H SRU ~OWLPR� SHOD RSRUWXQLGDGH GDGD DWUDYpV GRV

LQ~PHURV FRQFXUVRV DR GHEDWH H PDWHULDOL]DomR GH SURSRVWDV DUTXLWHW{QLFDV TXH

DWp HQWmR SHUPDQHFLDP QR FDPSR GD WHRULD� (VWH ~OWLPR SRQWR� HQWUHWDQWR� WDPEpP

GHX PDUJHP D XP IHQ{PHQR TXH D SDUWLU GD GpFDGD GH �� VH IH] SDWHQWH� TXH

SRGHUtDPRV FKDPDU GH ³DUTXLWHWXUD GH DXWRUHV´ HP TXH FDGD YH] PDLV D DUTXLWHWXUD

VH FRQYHUWH HP XP SURGXWR GH FRQVXPR H GH YDORU� RVFLODQGR VHJXQGR R SUHVWtJLR

GR DUTXLWHWR GH FDGD REUD���� ³$ ,%$ WDPEpP LQWURGX]LX HVWD YLVmR LQWHUQDFLRQDO�

HVWH UDQNLQJ LQWHUQDFLRQDO GH DUTXLWHWRV� (OD DEULX D SRUWD SDUD HVWH DVSHFWR� 7RGRV

DJRUD TXHUHP VHU DUTXLWHWRV JOREDLV� WRGRV DJRUD SRGHP SURMHWDU TXDOTXHU FRLVD HP

TXDOTXHU OXJDU� e QHFHVViULR WDPEpP WHU JHQWH GR ORFDO� PDV D ,%$ PRVWURX TXH

RXWUDV FRLVDV VmR SRVVtYHLV� HQWmR HVWD SRUWD IRL DEHUWD SHUPLWLQGR D HQWUDGD GH

PXLWRV� 1mR VHL DR FHUWR VH LVWR IRL UHDOPHQWH ERP� SRUTXH WRGD D FKDPDGD

³DUTXLWHWXUD FRPHUFLDO´ WDPEpP VH LQWURGX]LX SRU HVWH FDPLQKR�´��� 5DGLFDOL]DGR QD

GpFDGD GH ��� HVWH IHQ{PHQR GHX PDUJHP D XPD SHUVRQDOL]DomR H[WUHPD GD REUD

GH DUTXLWHWXUD� FRQWULEXLQGR SDUD XPD GLVSHUVmR GR DQWHULRUPHQWH HUDP SRVWXUDV

UHODWLYDPHQWH UHODFLRQDGDV HQWUH VL� SDUD XPD IDOWD GH GLUHFLRQDPHQWR

DSDUHQWHPHQWH LGHQWLILFiYHO FRPR WHQGrQFLD� RX DR PHQRV� DJUXSiYHLV D SDUWLU GH

XP ³LQLPLJR FRPXP´�

,VWR FRQWXGR� SHUWHQFH D XP PRPHQWR SRVWHULRU� SDVVtYHO GH XP GLVWLQWR

GLUHFLRQDPHQWR SDUD XP HVWXGR PDLV DSURIXQGDGR� 9ROWDQGR DR SUREOHPD GD ,%$

HP VHX GHYLGR OXJDU KLVWyULFR� TXHUHPRV DTXL WDPEpP IDODU GH LQGLYLGXDOLGDGHV�

SRUpP YHQGR HVWDV FRPR IUDJPHQWRV GH XPD FUtWLFD FRPSDUWLOKDGD� )UDJPHQWRV

DTXL HQWHQGLGRV FRPR SHoDV SHUWHQFHQWHV D XP GLVFXUVR PDLV DEUDQJHQWH� H TXH

VRPDGDV WHQGHP D FRQVWLWXLU XP WRGR QmR QHFHVVDULDPHQWH FRHVR RX KRPRJrQHR�

1HVWH VHQWLGR� YDOH D SHQD GHVWDFDU DOJXQV DVSHFWRV ORJUDGRV SHOD UHFRQVWUXomR

FUtWLFD SURSRVWD SRU .OHLKXHV H VHX JUDX GH FXPSOLFLGDGH FRP RV GHPDLV DXWRUHV

DTXL WUDWDGRV� 3URSRPRV HQWmR UHYLVi�OD D SDUWLU GH TXDWUR DVSHFWRV SRQWXDLV� TXH

FRQVLVWHP HP TXDWUR SURFHGLPHQWRV DUUDQFDGRV D SDUWLU GD FUtWLFD PDLV HIHWLYD GD

,%$ HP UHODomR j DUTXLWHWXUD H D FLGDGH GR 0RYLPHQWR 0RGHUQR� H TXH VmR� ³2

SURMHWR XUEDQR´ FRPR FUtWLFD D VHSDUDomR GLVFLSOLQDU HQWUH DUTXLWHWXUD H XUEDQLVPR�

³$ FLGDGH H[LVWHQWH H R REMHWR DUTXLWHW{QLFR´ FRPR FUtWLFD DR PpWRGR RSHUDFLRQDO

��� 2 HYHQWR GD ,%$ p PHQFLRQDGR SRU +DQV ,EHOLQJV DSHQDV QR TXH GL] UHVSHLWR D HVWH SRQWR� FRPR XPD

LQWURGXomR GRV DUTXLWHWRV LQWHUQDFLRQDLV GHQWUR GH XP UDQNLQJ FRPHUFLDO� &IU� ,%(/,1*6� +DQV�

6XSHUPRGHUQLVPR� $UTXLWHFWXUD HQ OD HUD GH OD *OREDOL]DFLyQ� %DUFHORQD� *XVWDYR *LOL� �����
��� +$0$&+(5� *XGUXQ� 2S�FLW�
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HP EDVH IXQFLRQDOLVWD� ³2 HVSDoR S~EOLFR FRPR IRUPD´ FRPR FUtWLFD D LQGHILQLomR

HP WHUPRV HVSDFLDLV GD HVIHUD S~EOLFD� H ³$ TXHVWmR ILJXUDWLYD´� FRPR FUtWLFD D

GLVVRFLDomR GD DUTXLWHWXUD GH XP VLVWHPD GH VLJQLILFDGRV HP EDVH GLVFLSOLQDU�

$ WHQWDWLYD GH VH FKHJDU D XPD FRQFOXVmR ILQDO QHVWH WUDEDOKR VHULD XPD HPSUHLWDGD

TXH FRQWUDGLULD R SUySULR HL[R DUJXPHQWDWLYR DGRWDGR� 1RV SDUHFH TXH R

HQFDPLQKDPHQWR SURSRVWR D VHJXLU WHQGH D GHVWDFDU RV SRQWRV QRV TXDLV WDPDQKR

GHEDWH S{GH DGHULU�VH j ³VXSHUItFLH UXJRVD´ GH %HUOLP� 7DPEpP� D QRVVR YHU�

VHULDP HVWDV DV LQIOH[}HV PDLV FRQWXQGHQWHV SURPRYLGDV HP UHODomR D WUDGLomR GR

0RYLPHQWR 0RGHUQR TXH SXGHUDP VHU SODVPDGDV SHOD ,%$� H TXH GH DOJXPD

PDQHLUD IRUDP LPSRUWDGDV SRU H[SHULrQFLDV XUEDQDV SRVWHULRUHV�
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3RGH�VH GL]HU TXH LQLFLDOPHQWH R FkPELR PDLV SDWHQWH SURPRYLGR QDV GLYHUVDV

iUHDV GH LQWHUYHQo}HV GD ,%$ IRL D PXGDQoD GH HVFDOD QR WUDWDPHQWR GRV

SUREOHPDV XUEDQRV� TXH SRU VXD YH] UHODFLRQD�VH D XPD GHVFUHQoD JHQHUDOL]DGD

HP UHODomR DR GLVFXUVR XQLYHUVDOL]DGRU GR 0RYLPHQWR 0RGHUQR QR VHX FRPSRQHQWH

XUEDQtVWLFR� 'HWHFWDGD HP .OHLKXHV DWUDYpV GH VHXV SULPHLURV WUDEDOKRV H HVFULWRV

VREUH D ,%$� D UHWRPDGD GRV HVWXGRV XUEDQRV D SDUWLU GD DUTXLWHWXUD WHP QD

FULVWDOL]DomR GR SHQVDPHQWR LWDOLDQR DWUDYpV GH $OGR 5RVVL XPD GDV EDVHV GH VHXV

SURFHGLPHQWRV� 3RUpP� WDLV LQTXLHWXGHV WDPEpP HVWmR FODUDPHQWH SUHVHQWHV QRV

GHPDLV DXWRUHV DTXL WUDWDGRV ± GH IRUPD PDLV VXWLO HP +HMGXN ± FRQVWLWXLQGR XP

SULPHLUR HL[R GH DSUR[LPDomR HQWUH HVWHV DUTXLWHWRV�

$VVRFLDGR D HVWH FkPELR GH HVFDOD� YHULILFD�VH XP FDPELR QR SUySULR REMHWR GH

HVWXGR� WHQGR QD UHFRQVLGHUDomR GD FLGDGH H[LVWHQWH XP QRYR FDPSR GH DQiOLVH H

H[SHULPHQWDomR� ,VWR TXHU GL]HU R SODQHMDPHQWR XUEDQR p LQIOH[LRQDGR QmR Vy D

SDUWLU GH VXD DEUDQJrQFLD HVSDFLDO� VHQmR TXH SDVVD D VHU FRQIRUPDGR FRPR PDLV

XP SHoD GHQWUR GH XP VLVWHPD GH UHODo}HV SUp�H[LVWHQWHV� 2X VHMD� D rQIDVH

DQWHULRU HP FULDo}HV GH PRGHORV ± GHVGH R XUEDQLVPR GD &DUWD GH $WHQDV� DWp R

UHYLVLRQLVPR GR 7HDP ; ± TXH YDULDYDP GH HVFDOD SRUpP FRPSDUWLOKDYDP D kQVLD

GH HVWDEHOHFHU VLVWHPDV LQGHSHQGHQWHV� p VXSODQWDGD HP VHXV DVSHFWRV PDLV

IXQGDPHQWDLV� 2 TXH DQWHV HUD XP VLVWHPD LGHDO H DXWR�JHVWDGR VHMD SRU VXD

VXSRVWD YLDELOLGDGH IXQFLRQDO RX SRU XP H[SUHVVLRQLVPR IRUPDO� SDVVD D VHU

TXHVWLRQDGR D SDUWLU GH VXDV SUySULDV FRQGLo}HV GH VXUJLPHQWR� ¬ VXD H[LVWrQFLD

DXW{QRPD H VXSRVWDPHQWH DSOLFiYHO LQGLVFULPLQDGDPHQWH� FRQWUDS}H�VH D FLGDGH

H[LVWHQWH FRPR XP IUHLR UHDO� FRPR DSOLFDomR GH OLPLWHV H FRPR REMHWR D VHU

WUDEDOKDGR�

������ 3$57,&8/$5,6026

2 HQFDPLQKDPHQWR GDGR SHOD ,%$ QD FRQGXomR GRV VHPLQiULRV H QD RUJDQL]DomR

GRV FRQFXUVRV UHYHOD D DSOLFDomR SUiWLFD GH XPD H[SHULrQFLD GHULYDGD GD

SUREOHPiWLFD XUEDQD GH %HUOLP GHVWH PRPHQWR� $ rQIDVH QD GLVFXVVmR LQLFLDOPHQWH

LQWHUGLVFLSOLQDU VREUH RV GLVWLQWRV WUHFKRV GH LQWHUYHQomR� DVVLP FRPR D SUySULD

HVFROKD GHVWDV FRPR iUHDV GH HVWXGR HVWDYDP PRYLGDV SRU XPD tQGROH EDVWDQWH

GLIHUHQWH GDV TXH FDUDFWHUL]DYDP RV HQFRQWURV GRV &,$0CV� 7DPEpP QHVWH DVSHFWR

R HQFDPLQKDPHQWR GH .OHLKXHV LGHQWLILFD�VH FRP D SRVWXUD GH 5RVVL� $

QHFHVVLGDGH GH FULDU XPD FLrQFLD XUEDQD� FLrQFLD DTXL HQWHQGLGD FRPR PpWRGRV

RSHUDWLYRV GH DQiOLVH H DYDOLDomR SUHOLPLQDUHV j LQWHUYHQomR SURSULDPHQWH GLWD p
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FRPSDUWLOKDGD SRU DPERV DXWRUHV H WDPEpP Mi HQVDLDGD SRU 8QJHUV HP VHXV

HVWXGRV DQWHULRUHV DWUDYpV GDV 6RPPHUDNDGHPLH GH %HUOLP� 7DQWR D GHPDUFDomR

GDV ³iUHDV�HVWXGRV´ GH 5RVVL� FRPR VHX GHVGREUDPHQWR SRU 8QJHUV QD VXD

GHILQLomR GH ³FLGDGH�DUTXLSpODJR´ HVWmR SUHVHQWHV QR WUDWDPHQWR LQGLYLGXDOL]DGR

GDGR SRU .OHLKXHV j FDGD iUHD GH LQWHUYHQomR�

2 SURMHWR XUEDQR� VLQJXODUL]DGR SRU VXD HVFDOD H REMHWR HVSHFtILFR� DVVRFLD�VH j

DUTXLWHWXUD FRPR LQVWUXPHQWR GH WUDEDOKR� 7UDWD�VH GH PDLV XPD LQIOH[mR YHULILFDGD

QR SHQVDPHQWR DUTXLWHW{QLFR� GHWHFWDGD SRU $QWKRQ\ 9LGOHU FRPR XPD ³WHUFHLUD

WLSRORJLD´� LQIOH[mR HVWD TXH UHPHWH j HVSHFLILFLGDGH GD DUTXLWHWXUD FRPR GLVFLSOLQD

UHODFLRQDGD LQFRQGLFLRQDOPHQWH D FLGDGH FRPR IDWR FROHWLYR� 1D FRQFHSomR GH

.OHLKXHV WDO HVSHFLILFLGDGH SULYLOHJLD R HVWXGR GR FRPSRQHQWH XUEDQR KLVWyULFR� D

UHODomR HQWUH SODQR� YROXPH H ILVLRQRPLD REWLGRV DWUDYpV GD VtQWHVH HQWUH XPD

WUDGLomR DUTXLWHW{QLFD SHUSHWXDGD HP VHX WUDoDGR H DGDSWDo}HV VXUJLGDV VHJXQGR

VROLFLWDo}HV GH FDGD SHUtRGR�
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&RPR IRL GLWR DQWHULRUPHQWH� D RSHUDomR FRPSRVLWLYD SURPRYLGD SRU .OHLKXHV p

GHYHGRUD HVSHFLDOPHQWH GRV DSRUWHV WHyULFRV GH $OGR 5RVVL H &ROLQ 5RZH� 6H SRU

XP ODGR D VLVWHPDWL]DomR GH XPD DQiOLVH EDVHDGD QD LQYHVWLJDomR HP WRUQR D

WLSRORJLD FRQVWUXWLYD H D PRUIRORJLD XUEDQD HVWmR QR FHQWUR GRV SURFHGLPHQWRV

SUHOLPLQDUHV GDV LQWHUYHQo}HV GD 1HXEDX� D VXD WUDGXomR HP WHUPRV GH SURMHWR

DSDUHFH QD SRVWXUD GH .OHLKXHV PDLV SUy[LPD j LQWHUSUHWDomR GH 5RZH TXDQWR D

LQHYLWiYHO IUDJPHQWDomR D TXH GHYH VHU VXEPHWLGR R SURMHWR XUEDQR�

������ (;3(5,0(17$d­2

(P WHUPRV GH FRQVLGHUDomR KLVWyULFD H GH GHOLPLWDomR GH SURFHGLPHQWRV IL[RV GH

LQWHUYHQomR QRV FHQWURV XUEDQRV� 5RVVL p D FKDYH LQLFLDO GR GLVFXUVR GH .OHLKXHV�

³¬ $OGR 5RVVL ± GL] .OHLKXHV ± FHUWDPHQWH GHYH VHU FRQIHULGR R FUpGLWR SDUD D

LPSRUWkQFLD DJRUD GDGD j FLGDGH KLVWyULFD H VXDV LQWHUHVVDQWHV FRQVLGHUDo}HV

HVSDFLDLV� 6HX OLYUR /C$UFKLWHWWXUD GHOOD &LWWj SXEOLFDGR QD ,WiOLD HP ���� IRL

LPHGLDWDPHQWH WUDGX]LGR D YiULDV OtQJXDV H GHVGH HQWmR VXD LQIOXrQFLD WDQWR QR

FDPSR WHyULFR FRPR QR FDPSR SUiWLFR WHP VLGR HQULTXHFHGRUD H FRQWtQXD� ����� 6XD

WHRULD GDV SHUPDQrQFLDV� VXD DQiOLVH WLSROyJLFD H VXD UHLYLQGLFDomR SRU XPD

LGHQWLGDGH FXOWXUDO GHL[DUDP PDUFDV QRV GHEDWHV H SURMHWRV GRV DQRV

VXEVHTXHQWHV� H FRP FHUWH]D� QRV SURMHWRV XUEDQRV TXH IRUDP LPSOHPHQWDGRV QDV

iUHDV GH QRYDV FRQVWUXo}HV GD ,%$� ����� (QWUHWDQWR� R FRQFHLWR GH QRVVR WUDEDOKR� D

LGpLD GH UHFRQVWUXomR FUtWLFD p ± HP FRQWUDVWH FRP D WHRULD UHGXWLYD GH 5RVVL� TXH

HQIDWL]D D UHODomR FRP R SDVVDGR ± PDLV LQFOLQDGD j H[SHULPHQWDomR�´��� 6H SRU XP

ODGR R FRPSRQHQWH VXEMHWLYR GR PHFDQLVPR GH SURMHWR GH 5RVVL VH Gi DWUDYpV GH

VHX SURFHGLPHQWR DQDOyJLFR� QR GH .OHLKXHV� R UHFXUVR j H[SHULPHQWDomR FRQVWLWXL

R SRQWR QR TXDO D ,%$ DEUH�VH DR GLVFXUVR GH RXWURV SHUVRQDJHQV GR FHQiULR

LQWHUQDFLRQDO�

1HVWH DVSHFWR .OHLKXHV LGHQWLILFD�VH PDLV SDUWLFXODUPHQWH FRP DV FRQWULEXLo}HV GH

&ROLQ 5RZH H GH 2VZDOG 0DWKLDV 8QJHUV QR TXH GL] UHVSHLWR j FRQVWUXomR GH XP

VLVWHPD GHULYDGR UHODo}HV GLDOpWLFDV HQWUH VHXV GLVWLQWRV HOHPHQWRV FRPSRVLWLYRV�

TXH WUDGX]LULD XPD FRQMXJDomR QHFHVViULD H DEHUWD j FRQWUDGLomR HQWUH R WUDGLFLRQDO

H R PRGHUQR� $ SURPRomR GH XPD LQWHUYHQomR XUEDQD HVWLPXODQGR D

H[SHULPHQWDomR IRUPDO H WLSROyJLFD �HGLItFLRV� TXDUWHLU}HV� UXDV� SUDoDV� VHULD R

��� ./(,+8(6� -RVHI 3DXO� /XRJKL GHOOD FRQWUDGGL]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� S���



���

FRPSRQHQWH FUtWLFR GH VXD UHFRQVWUXomR� H D LQIOH[mR GH XP VLVWHPD DSDUHQWHPHQWH

IHFKDGR TXH DV IRUPXODo}HV GH 5RVVL SRGHULDP GHULYDU� 8PD LQWHUSUHWDomR UHGXWLYD

GDV WHRULDV GH 5RVVL p YHULILFDGD QR WUDEDOKRV GH 5RE .ULHU� TXH DEDQGRQD RV ULVFRV

GD H[SHULPHQWDomR HP IDYRU GH XPD RUGHP SUHHVWDEHOHFLGD�

.OHLKXHV SRUpP PRVWUD�VH PDLV LQFOLQDGR DRV ³IUDJPHQWRV GH XWRSLD´ GH 5RZH H j

³FRLQFLGrQFLD GH RSRVWRV´ GH 8QJHUV� 6HX DSHOR j XPD ³FRQWUDGLomR FRQVWUXtGD´���

DEUH PDUJHP SDUD XPD FRPSRVLomR HVSDFLDO HP TXH D DUTXLWHWXUD FRPR REMHWR�

FRPR ³VyOLGR FRQVWUXtGR´ HVWHMD HP FRQWtQXD IULFomR FRP R ³YD]LR QmR�

FRQVWUXtGR�´��� SURSRUFLRQDQGR XPD YDULDomR PDLRU GRV DUUDQMRV HVSDFLDLV� RQGH

HVSDoR VHULD DTXL HQWHQGLGR QRYDPHQWH FRPR IRUPD���� 1HVWH VHQWLGR� D IRUPXODomR

GH 8QJHUV GD ³FLGDGH QD FLGDGH´ PRVWUD�VH FRPR XP SULPHLUR HQVDLR QR WUDWDPHQWR

GH %HUOLP D SDUWLU GH PLFURFRVPRV XUEDQRV� PLFURFRVPRV HVWHV TXH DSUHVHQWDULDP

XPD VtQWHVH GDV SRVVLELOLGDGHV HVSDFLDLV UHWLUDGDV GD LQYHVWLJDomR DFHUFD GDV

RSo}HV GD WLSRORJLD FRQVWUXWLYD H GD PRUIRORJLD XUEDQD� $ FLGDGH WUDWDGD DRV

SHGDoRV VHULD XPD PDQHLUD GH REWHU XPD YLWDOLGDGH PDLRU D SDUWLU GH WUHFKRV

XUEDQRV PHQRUHV� QmR WHQGR HVWH PDLV TXH DWXDU FRPR XPD SHoD KRPRJrQHD

GHQWUR GH XP VLVWHPD SHQVDGR HP JUDQGH HVFDOD�

������ 3/85$/,'$'( &216758Ë'$

6H SRU XP ODGR 8QJHUV RIHUHFH XP FRQYLWH j H[SHULPHQWDomR� 5RZH HVWDEHOHFH

XPD LQWHUSUHWDomR PHQRV HVWiWLFD HP WHUPRV FRPSRVLWLYRV� GLVWHQGHQGR D H[WUHPD

JHRPHWUL]DomR XUJHUVLDQD GH FDUiWHU WLSROyJLFR SDUD R FKRTXH HQWUH HVWUXWXUDV

FRQVROLGDGDV KLVWRULFDPHQWH� $ DEVWUDomR WLSROyJLFD p VXEVWLWXtGD SRU 5RZH SRU

XPD ILJXUDomR HVSDFLDO� 3RUpP� R TXH SRGHULD SDUHFHU XPD RSHUDomR

HVVHQFLDOPHQWH ILJXUDWLYD� HYRFDQGR D UHFULDomR GH HVSDoRV FRQKHFLGRV� p

LQIOH[LRQDGD SRU 5RZH Mi QD SUySULD GHIHVD GH PpWRGRV TXDVH FRQWUDGLWyULRV� R

FROODJH ± FXELVWD ± H R SRFKp � FOiVVLFR� $PERV PHFDQLVPRV VmR XWLOL]DGRV SRU

5RZH SDUD WUDWDU D TXHVWmR XUEDQD FRPR IRUPD� HP TXH R HTXLOtEULR HQWUH FKHLRV H

YD]LRV� QmR LPSRUWDQGR D RULJHP WHPSRUDO GDV HVWUXWXUDV XWLOL]DGDV� VHULD XPD

HTXDomR FDSD] GH RIHUHFHU UHVXOWDGRV TXDOLWDWLYRV SDUD D UHFXSHUDomR GRV HVSDoRV

XUEDQRV�

.OHLKXHV� SRU VXD YH]� SDUHFH DEHUWR j H[SHULPHQWDomR WLSROyJLFD GH 8QJHUV QD VXD

rQIDVH j WHPDWL]DomR� HQTXDQWR D RIHUHFHU VROXo}HV GLYHUVDV SDUD R WUDWDPHQWR GH

��� ./(,+8(6� -RVHI 3DXO� 7KH FULWLFDO UHFRQVWUXFWLRQ RI WKH FLW\� 'RPXV� MXO�DJR� ����� S����
��� $PEDV H[SUHVV}HV VmR UHWLUDGDV GDV WHRULDV GH 5RZH�
��� &IU� 3(7(5621� 6WHYHQ .� 6SDFH DQG DQWL�VSDFH� 7KH +DUYDUG $UFKLWHFWXUH 5HYLHZ� YRO��� �����
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XP PHVPR SURJUDPD ± QR FDVR HVVHQFLDOPHQWH UHVLGHQFLDO ± SRUpP UHQGH�VH j

FRQFHLWXDomR PDLV DEHUWD GH 5RZH TXDQWR D LQYRFDomR GH XPD SOXUDOLGDGH

FRQVWUXtGD���� $ KLVWyULD XWLOL]DGD DRV SHGDoRV p SDUD .OHLKXHV XPD PDQHLUD GH

LOXPLQDU D FRQGLomR SUHVHQWH GD DUTXLWHWXUD���� $ XWRSLD H D WUDGLomR WRPDGDV FRPR

IRUPD WHP QD SRVWXUD GH .OHLKXHV LJXDO FRQRWDomR TXH QDV SURSRVWDV GH 5RZH� Mi

TXH HP QHQKXP PRPHQWR DSUHVHQWDP XPD LQWHQomR FODUD GH UHVWLWXLU OLWHUDOPHQWH

XPD RUGHP WHPSRUDO SDVVDGD� 7DOYH] R FRPSRQHQWH SRpWLFR GR GHFODUDGR

UDFLRQDOLVPR GH .OHLKXHV UHVLGD QHVWD VXD DSUR[LPDomR D 5RZH� TXH

DSDUHQWHPHQWH H[WUDSROD D QHFHVVLGDGH GH EXVFDU XPD RUGHP� QHFHVVLGDGH HVWD

TXH VH ID] HYLGHQWH QRV WUDEDOKRV GRV DXWRUHV TXH RSHUDP PDLV HVWULWDPHQWH QR

WHUUHQR WLSROyJLFR� 3RUpP HP .OHLKXHV� FRPR VHUi REVHUYDGR� WDO DSDUHQWH

GHVRUGHP LUi VHU FRQFHGLGD DSHQDV DR REMHWR DUTXLWHW{QLFR� GHL[DQGR GH ODGR D

FRQJHVWmR H R FKRTXH HVSDFLDO DPSODPHQWH LQYRFDGR SRU 5RZH HP VHXV HVFULWRV� H

PDQLIHVWDGR PDLV FODUDPHQWH HP VHX SURMHWR ³5RPD ,QWHUURWD´�

��� $ SXEOLFDomR GD ,%$ ³%HUOLQ ± 0RGHUQ $UFKLWHFWXUH´ p SDUWLFXODUPHQWH SURSDJDQGtVWLFD QHVWH VHQWLGR� 1HVWD�

DV UHDOL]Do}HV GR VHWRU GD 1HXEDX VmR DSUHVHQWDGDV VHJXQGR DV GLYHUVDV H[SHULPHQWDo}HV WLSROyJLFDV H

PRUIROyJLFDV� DVVLP FRPR RV GLIHUHQWHV SURJUDPDV SURPRYLGRV SRU .OHLKXHV� H[SRVWDV VHJXQGR D VHJXLQWH

VHTXrQFLD� (GLItFLRV GH DSDUWDPHQWRV� YLOD XUEDQD� FDVDV HQILOHLUDGDV� HGLItFLRV SHULPHWUDLV� HGLItFLRV GH HVTXLQD�

HGLItFLRV SRUWDLV� HGLItFLRV FRQWtJXRV D PXURV FHJRV� HGLItFLRV FRP WRUUHV� HGLItFLRV FRP DWULXP HQYLGUDoDGRV�

HGLItFLRV FRP SURWHomR DF~VWLFD� 2 TXDUWHLUmR XUEDQR� TXDUWHLUmR UHVWDXUDGR� UHFRQVWUXtGR� FRQWtQXR� DEHUWR�

GLYLGLGR� ³EORFR GHQWUR GR EORFR´� LQWHULRUHV GLIHUHQFLDGRV� 3DUTXHV H -DUGLQV ± 5XDV H SUDoDV� UXDV H FDPLQKRV�

SUDoDV� SDUTXH IHFKDGR� SDUTXH GR TXDUWHLUmR� SDUTXH WHPiWLFR� SDUTXH PHPRULDO� (GLItFLRV S~EOLFRV� FUHFKHV�

HVFRODV SULPiULDV H HVSHFLDLV� FHQWURV SDUD VXUGRV� FHQWUR GH FLrQFLDV� HPEDL[DGDV� (FRORJLD H HQHUJLD� HGLItFLRV

H[SHULPHQWDLV� HGLItFLRV FRP UDFLRQDOL]DomR GD HQHUJLD� TXDUWHLUmR HFROyJLFR� SODQWD GH HOLPLQDomR GH IRVIDWR�

$XWR�FRQVWUXomR� DXWR�FRQVWUXomR QRV SURMHWRV KDELWDFLRQDLV� H HP SURMHWRV SDUD D MXYHQWXGH� 1RV SULPHLURV GRLV

LWHQV FDGD VROXomR H VHX UHVSHFWLYR H[HPSOR FRQVWUXtGR p VHJXLGR GH XPD UHIHUrQFLD GH .OHLKXHV TXDQWR DR VHX

FRQFHLWR RULJLQDO� &IU� 1$/%$&+� *HUQRW 	 -RKDQQH� �(GLWV��%HUOLQ 0RGHUQ $UFKLWHFWXUH� %HUOLP� �����
��� $ XWLOL]DomR GD KLVWyULD QRV WUDEDOKRV GD 1HXEDX VH Gi DWUDYpV GH WUrV HVWUDWpJLDV� LQWHJUDGDV GLDOHWLFDPHQWH

HQWUH VL� $ SULPHLUD UHVLGH QD UHFRQVWUXomR GDV FRQGLo}HV RULJLQDLV� TXH VHULD D UHVWDXUDomR GRV SUpGLRV PDLV

VLJQLILFDWLYRV GH FDGD iUHD� D VHJXQGD DWXD D QtYHO GH FROODJH� DJUHJDQGR D XP SDVVDGR DLQGD YLVtYHO XPD

LQWHUSUHWDomR FRQWHPSRUkQHD GR SURJUDPD� H D WHUFHLUD EDVHDGD QD DEHUWD FRQWUDGLomR HQWUH R QRYR H R DQWLJR�

GH PRGR D HYLGHQFLDU XPD VXSRVWD WHQVmR HQWUH GRLV PRGHORV� &IU� ./(,+8(6� -RVHI 3DXO� /XRJKL GHOOD

FRQWUDGGL]LRQH H ULFRVWUX]LRQH FULWLFD GHOOD FLWWj� 2S�FLW�
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$ TXHVWmR GR HVSDoR S~EOLFR QD UHFRQVWUXomR FUtWLFD GH .OHLKXHV UH~QH DOJXPDV

GDV WHRUL]Do}HV GRV DXWRUHV DTXL HVWXGDGRV� ,QLFLDOPHQWH D FUtWLFD HP UHODomR D

SHUGD GH LGHQWLGDGH DOLDGD j LQGHILQLomR HVSDFLDO SURPRYLGD SHOR 0RYLPHQWR

0RGHUQR HVWi QD EDVH GR GLVFXUVR GD ,%$� ,VWR TXHU GL]HU TXH D REVHVVmR SHOR

REMHWR DUTXLWHW{QLFR H VXDV UHODo}HV LQWHUQDV UHOHJD R HVSDoR S~EOLFR D XP FRQWtQXR

HQWUH REMHWRV� R TXH QmR VLJQLILFD TXH HVWHMD FRQIRUPDGR SRU HVWHV� 6HULD D

UHFRUUHQWH VREUHSRVLomR GR ³VyOLGR FRQVWUXtGR´ DR ³YD]LR QmR FRQVWUXtGR´ Mi GHVFULWR

SRU 5RZH� RX D HWHUQD FRQIURQWDomR ³WHVH [ WHVH´ GHWHFWDGD SRU 8QJHUV� &RPR Mi IRL

YLVWR� D TXHVWmR GD ,%$ UHPHWH�VH j FRQFHSomR GH HVSDoR FRPR HVWD HUD

FRQVLGHUDGD DQWHULRUPHQWH� HP TXH VXD FODUD GHOLPLWDomR IRUPDO HVWDULD UHODFLRQDGD

D XPD FHUWD TXDOLGDGH GH YLGD S~EOLFD GHULYDGD GD FRQVWUXomR GD FLGDGH FRPR IDWR

FROHWLYR�

1HVWD SROrPLFD� D UHVWLWXLomR GH XP VWDWXV S~EOLFR LQWHOLJtYHO SDUD R HVSDoR XUEDQR

GHVHQFDGHLD LQWHUSUHWDo}HV UHODFLRQDGDV DR JHQLXV ORFL ± H[SUHVV}HV XWLOL]DGDV SRU

.OHLKXHV� 8QJHUV H 5RVVL ± FRPR UHFXUVR HYRFDGRU GH XPD UHDOLGDGH D VHU GH FHUWD

IRUPD UHFXSHUDGD� 6H QD SRVWXUD GH .OHLKXHV HVWH UHIHUH�VH D XPD FHUWD LPDJHP

GD FLGDGH� QD GH 5RVVL VLQJXODUL]D�VH QR FRQFHLWR GH ORFXV ± VLJQRV FRQFUHWRV GR

HVSDoR � H QD GH 8QJHUV DR FDUiWHU H LGHQWLGDGH TXH VLQJXODUL]D FDGD OXJDU� ± FRPR

RFRUUH QD 9LOD GH $GULDQR � QD SUiWLFD WRGRV HVWHV DXWRUHV SDUWHP SDUD XPD

UHVROXomR DEVROXWDPHQWH IRUPDO GHVWH FRQFHLWR� DJUHJDQGR HP PDLRU RX PHQRU

PHGLGD XP FRPSRQHQWH ILJXUDWLYR� 5RZH� DR FRQWUiULR� SDUHFH HOLPLQDU HVWD LQIOH[mR

IHQRPHQROyJLFD GH VXD DQiOLVH XUEDQD� SDUWLQGR GLUHWDPHQWH SDUD D VXD UHVROXomR

HP WHUPRV IRUPDLV� 1HVWH VHQWLGR UHVWLWXL�VH D QRomR GH OXJDU FRPR HVSDoR

DEDUFiYHO� XP HOHPHQWR XUEDQR H[SUHVVR DWUDYpV GH XPD IRUPD TXH SRGH VHU

GHOLPLWDGD SRU VXD UHODomR FRP DV GHPDLV FRQVWUXo}HV H FRPSRQHQWHV GD FLGDGH�
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2 DVSHFWR PDLV HYLGHQWH HP TXH SRGHPRV YHULILFDU HVWD LQWHUSUHWDomR p QR UHVJDWH

GD UXD FRPR HOHPHQWR FRQILJXUDGRU XUEDQR SRU H[FHOrQFLD� $V GLUHWUL]HV WUDoDGDV

SRU .OHLKXHV QHVWH VHQWLGR UHWRPDP D FRQFHSomR GH UXD WDO FRPR HVWD HUD XWLOL]DGD

QD FLGDGH WUDGLFLRQDO� XPD HVWUXWXUD GH HVSDoRV ± HP FRQWUDVWH FRP D FLGDGH

PRGHUQLVWD TXH DSUHVHQWDYD�VH FRPR XPD HVWUXWXUD GH VyOLGRV���� ³$ FLGDGH

WUDGLFLRQDO ± GL] :LOOLDP (OOLV ± XPD HVWUXWXUD GH HVSDoRV� SURGX] XPD UXD

HOHPHQWDU FXMD FDUDFWHUtVWLFD HVSDFLDO EiVLFD p VHQWLGD FRPR YROXPH� e JHUDGD H

UHVSRQGH jV FDUDFWHUtVWLFDV GRV SODQRV YHUWLFDLV GDV SDUHGHV TXH D HQFHUUDP GH

FDGD ODGR�´ $VVRFLDGD D HVWD GHILQLomR IRUPDO� HPHUJHP RV GHPDLV DVSHFWRV TXH WDO

FRQFHSomR HVSDFLDO WDPEpP LPSOLFDYD� ³3RU FDXVD GH VXDV FDUDFWHUtVWLFDV EHP

GHILQLGDV GH YROXPH SHUFHSWtYHO H VXD PHVFOD LQWHUGHSHQGHQWH GH HOHPHQWRV H

IXQo}HV� HVWDV UXDV WHQGHP D DWXDU WDQWR OLWHUDO FRPR PHWDIRULFDPHQWH FRPR RV

DSRVHQWRV H[WHUQRV GH XPD FLGDGH TXH IXQFLRQDP DR PHVPR WHPSR FRPR OXJDUHV

H HORV� LQFRUSRUDQGR YDULDGDV DWLYLGDGHV VRFLDLV H RSHUDFLRQDLV HP XPD PLVWXUD

LQWHJUDGD H QmR HVSHFtILFD� (VWD FRQGLomR p IUHTXHQWHPHQWH HODERUDGD HP XP

FRPSOH[R GH HVSDoRV LQWHUQRV H H[WHUQRV GH GLIHUHQWHV FRQILJXUDo}HV H XVRV� WDQWR

S~EOLFRV FRPR SULYDGRV� LQWHUOLJDGRV SRU XP FLUFXLWR GH UXDV� FRQVWLWXLQGR XPD GDV

SDUWHV GH XP VLVWHPD GLIHUHQFLDGR�´��� 0DLV TXH XP UHIOH[R GH DVSLUDo}HV DEVWUDWDV

RX GH LQWHUSUHWDo}HV VXEMHWLYDV� WDO FRQILJXUDomR SDUHFH VHU R UHVXOWDGR GH XPD

VRPD DSDUHQWHPHQWH REMHWLYD� HP TXH XPD IRUPD FODUDPHQWH GHILQLGD SRU XPD

HVWUXWXUD YROXPpWULFD H LQWHJUDGRUD GH DWLYLGDGHV SULYDGDV H S~EOLFDV� DOLDGD D XPD

HVFDOD KXPDQDPHQWH DEDUFiYHO� PRVWUD�VH FRPR XPD VROXomR DSDUHQWHPHQWH

yEYLD SDUD UHVJDWDU XPD FHUWD YLWDOLGDGH S~EOLFD HVTXHFLGD� 3RUpP� FRPR Mi

DGYHUWLD 5RVVL� FRQYpP DFUHVFHQWDU WDPEpP D HVWD HTXDomR R SHVR TXH D

DFXPXODomR WHPSRUDO GH GLIHUHQWHV PRPHQWRV KLVWyULFRV H[HUFH QD FRQVROLGDomR H

SHUPDQrQFLD GHVWDV HVWUXWXUDV�

$ SDSHO GD UXD QD FLGDGH GD DUTXLWHWXUD PRGHUQD VXEVWLWXL HVWH HQWHQGLPHQWR

EiVLFR QD FULDomR GH XPD RXWUD HVWUXWXUD� PDLV EHP FRQFHELGD FRPR XPD YLD RX

XP FDPLQKR TXH FRQGX] D XPD GHVWLQDomR GHWHUPLQDGD� FRPR XP PHLR� H QmR

FRPR XP HOHPHQWR GLIHUHQFLiYHO SRU VL Vy� ³$ SDODYUD UXD �VWUHHW� p GHULYDGD GR

ODWLP VWHUQHUH� SDYLPHQWDU� H UHODFLRQD�VH D WRGDV SDODYUDV GR ODWLP TXH HVWmR

UHODFLRQDGDV FRP HGLItFLRV� FRP FRQVWUXomR� VXJHULQGR XPD VXSHUItFLH TXH VH

GLVWLQJXH GH VHX HQWRUQR GH XPD PDQHLUD ItVLFD RX DR PHQRV LPDJLQiULD� (VWD

��� &IU� (//,6� :LOOLDP &� 7KH VSDWLDO VWUXFWXUH RI VWUHHWV� (P� $1'(5621� 6WDQIRUG� 2Q VWUHHWV� &DPEULGJH�

0,7 3UHVV� ����� 1HVWH WH[WR� (OOLV IXQGDPHQWD�VH QD DUJXPHQWDomR GH &ROLQ 5RZH DFHUFD GD HVWUXWXUD HVSDFLDO

GD FLGDGH�
��� ,ELG� S����� *ULIR QRVVR�
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DSDUHFH HP YiULDV OtQJXDV HXURSpLDV� D VWUDGD LWDOLDQD� RX D DOHPm VWUDVVH TXH

VXJHUHP XPD iUHD GHILQLGD SDUD XVR S~EOLFR TXH SRGH LQFOXLU HVSDoRV FRP

GHPDUFDo}HV VLPSOHV H GHOLPLWDGDV� VHP HVWDU QHFHVVDULDPHQWH FRQHFWDGD D

RXWUDV UXDV� $ UXD QmR FRQGX] HVSHFLDOPHQWH D DOJXP OXJDU SDUWLFXODU� PDV SRGH

ILQDOL]DU�VH HP XPD SUDoD RX HP XP FDPLQKR VHP VDtGD� $ SDODYUD YLD �URDG� ± SRU

RXWUR ODGR� VXJHUH XP PRYLPHQWR D FHUWD GHVWLQDomR�´��� 'HVWD PDQHLUD� D

FRQFHSomR GH UXD GD FLGDGH WUDGLFLRQDO VHULD XPD SULPHLUD HVWUXWXUD HP TXH R

FRQFHLWR GH OXJDU VH IDULD SUHVHQWH� Mi TXH HVWD FRQGHQVDULD HP VL XPD VtQWHVH

QHFHVViULD SDUD WDPEpP VHU HQWHQGLGD FRPR IRUPD H YROXPH� 1R FDVR GD

DUTXLWHWXUD PRGHUQD� VXD WHQWDWLYD GH LPSULPLU YDULHGDGH D VHXV HVSDoRV DEHUWRV

FRQWtQXRV SDVVD SRU RXWUD FODVVH GH LQWHUSUHWDomR� PDLV EHP UHODFLRQDGD D XP

WUDWDPHQWR DOJR FRVPpWLFR TXH D XPD GHILQLomR HVWUXWXUDO� Mi TXH D OyJLFD DSOLFDGD

SDUD GHILQLU RV VLVWHPDV GH FLUFXODomR SDUHFHP HVWDU DOKHLRV j OyJLFD DGRWDGD SDUD

D LPSODQWDomR GHVWLQDGD SDUD DV FRQVWUXo}HV���� 7DO VXVSHLWD SDUHFH VHU FRQILUPDGD

DR YHULILFDUPRV TXH QmR H[LVWH QD DUTXLWHWXUD GD FLGDGH PRGHUQD XPD SUHRFXSDomR

HP GLIHUHQFLDU IDFKDGDV SULQFLSDLV GDV VHFXQGiULDV � WDO FRPR KDYLD QD FLGDGH

WUDGLFLRQDO H TXH IRL LQFHQWLYDGD SHOD ,%$ � Mi TXH HVWDV QmR VmR HOHPHQWRV TXH

FRPSHWHP SDUD XPD TXDOLILFDomR GR HVSDoR FROHWLYR HP TXH HVWmR LQVHULGDV�

1HVWH VHQWLGR� RXWURV HOHPHQWRV XUEDQRV QmR H[DWDPHQWH ³ItVLFRV´ GD FLGDGH

WUDGLFLRQDO SRGHP WDPEpP VHU WUDWDGRV FRPR HVWUXWXUDV H OXJDUHV� FRPR p R FDVR

GDV SUDoDV� SiWLRV LQWHUQRV GH TXDUWHLUmR� FHUWRV WLSRV GH FUX]DPHQWRV H GH

FDPLQKRV� ( VmR HVWDV DV HVWUXWXUDV SULYLOHJLDGDV SHOD DSUHFLDomR GH .OHLKXHV H

SUHVHQWHV QDV FRQVLGHUDo}HV GH 5RZH� 5RVVL� 8QJHUV� GRV .ULHU H GH &KDUOHV

0RRUH� 9DULDQGR GH LQWHUSUHWDo}HV KHUPpWLFDV D RXWUDV PDLV IOH[tYHLV� WDO

FRQFHSomR GH HVSDoR FRPR OXJDU FRPSUHHQGH XP PDLRU RX PHQRU JUDX GH

LQIOH[}HV FRPSRVLWLYDV TXH SRU VXD YH] UHODFLRQDP�VH D SUHVHQoD GH FRQVWUXo}HV�

PRQXPHQWRV RX HGLItFLRV TXH LPSULPDP XPD YDULHGDGH QmR Vy HVWpWLFD FRPR

WDPEpP GH XVRV� 1D HTXDomR VXJHULGD SRU .OHLKXHV ± SODQR � YROXPHWULD �

ILVLRQRPLD ± WDLV FRQVWDQWHV VmR LQYRFDGDV� RQGH R WUDoDGR XUEDQR KLVWyULFR ± OHLD�

VH UXDV� TXDUWHLU}HV H SiWLRV LQWHUQRV � VHULD R HL[R HVWUXWXUDGRU SDUD UHFXSHUDomR

GH XPD YLGD S~EOLFD H FROHWLYD�

��� 5<.:(57� -RVHSK� /HDUQLQJ IURP WKH VWUHHW� /RWXV� Q���� ����� S�����
��� &IU� (OOLV� :LOOLDP &� 2S�FLW�
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$ HTXDomR GH .OHLKXHV� SRUpP� DR RSHUDU QD HVFDOD GRV TXDUWHLU}HV GH %HUOLP ±

GHPDVLDGR DPSORV ± H UHODFLRQDGD VREUHWXGR DR SURJUDPD KDELWDFLRQDO� WHUi VXD

YLWDOLGDGH HVWLPXODGD DSHQDV DWUDYpV GD YDULHGDGH FRPSRVLWLYD LPSUHVVD SRU FDGD

DUTXLWHWR DWUDYpV GDV GLVWLQWDV REUDV� $LQGD TXH DEHUWD j H[SHULPHQWDomR� D ULJLGH]

GR WUDoDGR KLVWyULFR DOLDGR D FRQFHSo}HV SHUVRQDOL]DGDV GHYROYH R HQWHQGLPHQWR

GR HVSDoR XUEDQR FRPR IRUPD� H XPD FHUWD YDULHGDGH GD ILVLRQRPLD� SRUpP� FRPR

DGYHUWLX 5RZH� R HQFRQWUR S~EOLFR GHVHMDGR VH Yr FRPSURPHWLGR SHOR HTXLOtEULR

GHVLJXDO LPSUHVVR SHOR XVR SUHGRPLQDQWHPHQWH UHVLGHQFLDO� $ LQH[LVWrQFLD� RX D

H[LVWrQFLD UHGX]LGD� GRV HOHPHQWRV SULPiULRV H PRQXPHQWRV GHVWDFDGRV SRU 5RVVL�

RX GD UHV SXEOLFD JHUDGD D SDUWLU GH FHUWDV HVWUXWXUDV S~EOLFDV SUHYLVWDV SRU 5RZH�

UHPHWH�VH QD SUiWLFD DR FDVR GD 1HXEDX jV VROXo}HV PDLV KHUPpWLFDV GRV SURMHWRV

GH 8QJHUV H DR DU SLWRUHVFR H DSDUHQWHPHQWH IUDJPHQWDGR GDV HVWUXWXUDV GH 5RE

.ULHU� $ UHVROXomR SRLV� HP WHUPRV IRUPDLV GR HVSDoR S~EOLFR QD FRQFHSomR GH

.OHLKXHV SUHVFLQGH GH LQJUHGLHQWHV SUHYLVWRV Mi SRU 5RZH H 5RVVL� RV TXDLV Mi

KDYLDP VLGR SDUWLFXODUPHQWH DSRQWDGRV SRU 5RZH QD VXD DSUHFLDomR VREUH D ,%$�

VHP FRQWXGR KDYHU GHVFDUWDGR D YDOLGDGH GHVWD H[SHULrQFLD HP VHX GHYLGR

PRPHQWR KLVWyULFR�

1HVWH VHQWLGR� WDOYH] R SUHHVWDEHOHFLPHQWR GH XPD HVWUXWXUD S~EOLFD GHILQLGD ± QR

FDVR D UXD� RV TXDUWHLU}HV H VHXV SiWLRV LQWHUQRV � WHQKD VLGR XP SURFHGLPHQWR

GHPDVLDGR HVWiWLFR GH .OHLKXHV VH FRPSDUDGR j IOH[LELOLGDGH TXH R VHX LQFHQWLYR D

H[SHULPHQWDomR SRGHULD RFDVLRQDU� $V YLUWXGHV REWLGDV DWUDYpV GH XPD QDWXUDO

DFXPXODomR WHPSRUDO WLYHUDP TXH VHU ³DUWLILFLDOPHQWH´ LQYRFDGDV� DR HVWDEHOHFHU

XPD UHODomR LQHTXtYRFD FRP D WUDGLomR XUEDQD GH %HUOLP DWUDYpV GH VHX WUDoDGR

KLVWyULFR� -i TXH D PHVFOD GH XVRV YHULILFDGD QR VHWRU GD 1HXEDX PRVWURX�VH

LQFDSD] GH JHUDU HVSDoRV S~EOLFRV DPSODPHQWH FRQYHUJHQWHV� WDOYH] XPD DEHUWXUD

PDLRU DLQGD HP WHUPRV IRUPDLV SXGHVVH WHU UHPHGLDGR HP SDUWH HVWD VLWXDomR� 6H

.OHLKXHV VHJXLVVH PDLV D ULVFD FHUWRV LGHDLV XUEDQRV GHVFULWRV SRU 5RZH ± XP

FROODJH ILJXUDWLYR � H 8QJHUV ± XP FROODJH WLSROyJLFR � HP TXH R HVSDoR S~EOLFR

GLILFLOPHQWH SDUHFH VHU GHOLPLWDGR GH DQWHPmR� WDOYH] WDPEpP HQFRQWUDVVH QD 9LOD

GH $GULDQR ± DEHUWDPHQWH DGPLUDGD SRU DPERV DXWRUHV ± D FKDYH IRUPDO SDUD D

UHVROXomR GR TXHEUD�FDEHoDV HVWDEHOHFLGR SHOD 1HXEDX� H VXD DOPHMDGD

FRQWUDGLomR FRQVWUXtGD� (VWD QRVVD REVHUYDomR FRQWXGR� VHUi PDLV XPD D

SHUPDQHFHU QR WHUUHQR PHUDPHQWH HVSHFXODWLYR�



���
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6H SRU XP ODGR D UHFRQVWUXomR FUtWLFD GH .OHLKXHV GHX PDUJHP D XPD FRQIURQWDomR

GH GLVWLQWRV DXWRUHV IUHQWH DR SUREOHPD GD LQWHUYHQomR QD FLGDGH H[LVWHQWH� HVWD

WDPEpP SRVVLELOLWRX YHULILFDU R SRVLFLRQDPHQWR GH FDGD XP GHVWHV HP UHODomR DR

XVR GD KLVWyULD H GH HOHPHQWRV UHODFLRQDGRV D GHWHUPLQDGD FXOWXUD FRPR UHSHUWyULR

ILJXUDWLYR� 2 WHUPR ILJXUDWLYR p DTXL XWLOL]DGR QD GHILQLomR GDGD SRU $ODQ &ROTXKRXQ�

TXH LPSOLFDULD QD LQYRFDomR GH GHWHUPLQDGR VLJQLILFDGR DWUDYpV GD REUD GH

DUTXLWHWXUD� 'LIHUHQWHPHQWH GD IRUPD TXH SRGHULD LQFOXLU RX QmR XPD GLPHQVmR

VHPkQWLFD� D ILJXUD WUDGX]LULD XPD UHODomR PDLV HYLGHQWH FRP XP XQLYHUVR GH

FyGLJRV Mi HVWDEHOHFLGRV���� 1HVWH VHQWLGR WDQWR RV DXWRUHV HQTXDGUDGRV GHQWUR GD

YHUWHQWH QHR�UHDOLVWD FRPR GD QHR�UDFLRQDOLVWD HVWDULDP LQFOXtGRV HP GLWR UHVJDWH�

TXH FRQVWLWXL XPD UHVSRVWD FUtWLFD j QHJDomR GD DUTXLWHWXUD PRGHUQD HP UHFRUUHU

GLUHWDPHQWH D TXDOTXHU PHQomR HVWLOtVWLFD H D XP UHSHUWyULR IRUPDO SUySULR GD

GLVFLSOLQD� SDUD DSDUHQWHPHQWH OLPLWDU�VH D XP UHVXOWDGR EDVHDGR QD HVWULWD UHODomR

IXQFLRQDOLVWD FDXVD�HIHLWR�

������ ³'(�+,6725,=$5´

2 UHVJDWH TXH SRGH VHU YHULILFDGR QR SHUtRGR DTXL WUDWDGR� RFRUUH GH GLIHUHQWH

PDQHLUD GDTXHOH DOPHMDGR SHOR (FOHWLVPR DR TXDO R 0RYLPHQWR 0RGHUQR VH RS{V�

$R FRQWUiULR GD WHQWDWLYD GH FULDU XP VLVWHPD ILJXUDWLYR FRHVR H FRHUHQWH SDUD WRGD

XPD REUD� DV WHQGrQFLDV FRQWHPSRUkQHDV VH XQHP PDLV SHOR VHQWLGR GH

IUDJPHQWDomR HP TXH WDO UHVJDWH RFRUUH� 7RUQD�VH DVVLP FRPSUHHQVtYHO D QHJDomR

GH FDGD XP GRV DXWRUHV DTXL WUDWDGRV GH VH FRQVLGHUDUHP KLVWRULFLVWDV� QD PHGLGD

HP TXH VmR FRQVFLHQWHV GH TXH D WHQWDWLYD GH UHODFLRQDU TXDOTXHU PDQLIHVWDomR

ILJXUDWLYD D VHX FRQWH[WR WHPSRUDO GH RULJHP PRVWUD�VH LQyFXD���� 7UDWD�VH PDLV TXH

QDGD GH XPD ³GH�KLVWRUL]DomR�´��� WDPEpP QR VHQWLGR GDGR SRU &ROTXKRXQ� Mi TXH R

~OWLPR LQWHQWR GH VH FRQMXJDU D IRUPD DUTXLWHW{QLFD D XP FHUWR HVStULWR GRV WHPSRV

IRL VHODGR GHILQLWLYDPHQWH SHOD DUTXLWHWXUD PRGHUQD� 'H�KLVWRUL]DU QR TXH GL]

UHVSHLWR D UHFRQKHFHU D DUTXLWHWXUD FRPR SHUWHQFHQWH D XPD WUDGLomR IRUPDO H

ILJXUDWLYD H[LVWHQWH H GD TXDO QmR SRGH VHU GLVVRFLDGD� DR PHVPR WHPSR HP TXH D

LPSRVVLELOLGDGH GH UHFULDU XPD FHUWD FRQGLomR SDVVDGD WRUQD�VH XP IDWR

LQFRQWHVWiYHO� 2X VHMD� XP UHFXUVR UHODFLRQDGR D DUTXLWHWXUD FRPR GLVFLSOLQD

��� &IU� &2/48+281� $ODQ� )RUP DQG )LJXUH� 2SSRVLWLRQV� Q���� �����
��� $ODQ &ROTXKRXQ RIHUHFH WUrV GHILQLo}HV SDUD R WHUPR KLVWRULFLVPR� ³��$ WHRULD GH TXH WRGRV IHQ{PHQRV

VRFLRFXOWXUDLV HVWmR KLVWRULFDPHQWH GHWHUPLQDGRV H TXH WRGDV YHUGDGHV VmR UHODWLYDV� �� 8PD SUHRFXSDomR

SHODV LQVWLWXLo}HV H WUDGLo}HV GR SDVVDGR� �� 2 XVR GH IRUPDV KLVWyULFDV�´ 1HVWH HVWXGR QRV UHIHULPRV D SULPHLUD

GHILQLomR GDGD SHOR DXWRU� TXH UHODFLRQD�VH PDLV SDUWLFXODUPHQWH D FRQFHSomR GH XPD WHRULD GD KLVWyULD� &IU�

&2/48+281� $ODQ� 7UHV FODVHV GH KLVWRULFLVPR ������� (P� 0RGHUQLGDG \ WUDGLFLyQ FOiVLFD� 0DGULG� -~FDU

8QLYHUVLGDG� ����� S����
��� &IU� &2/48+281� $ODQ� $FWLWXGHV FULWLFDV SRVPRGHUQDV� (P�,ELG�



���

DXW{QRPD SRU SRVVXLU XP UHSHUWyULR SUySULR� UHSHUWyULR HVWH TXH DSUHVHQWD�VH FRPR

IUDJPHQWRV GR TXH XPD YH] FRQVWLWXtUDP VLVWHPDV RUGHQDGRV�

3RUpP� VHPHOKDQWH UDFLRFtQLR SDUHFH HVWDU PDLV SUy[LPR GRV FKDPDGRV DUTXLWHWRV

QHR�UHDOLVWDV� RX PHVPR GRV PHFDQLVPRV GH -RKQ +HMGXN� GR TXH SURSULDPHQWH

GRV DUTXLWHWRV QHR�UDFLRQDOLVWDV� $ UHFRUUrQFLD DR PHFDQLVPR GD WLSRORJLD� TXH

VXSRVWDPHQWH HVWDULD GHVSURYLGR GH LQWHQo}HV ILJXUDWLYDV HYLGHQWHV HVWi QD EDVH

GH VHXV SURFHGLPHQWRV� SRUpP DVVLP VHQGR� SRU TXH QmR HQFRQWUDPRV HP 5RVVL�

8QJHUV H QRV .ULHU XPD WRWDO LGHQWLILFDomR HQWUH VHXV SURMHWRV" 7DOYH] R

FRPSRQHQWH ILJXUDWLYR� DLQGD TXH SRXFR H[SOtFLWR� VHMD XP GHVWHV DVSHFWRV

GLIHUHQFLDGRUHV� H XP PHFDQLVPR QR TXDO D IRUPD ± SHUSHWXDOL]DGD FRPR SXUD H

GHVSURYLGD GH VLJQLILFDGRV SHOD DUTXLWHWXUD PRGHUQD ± UHWRPD D VXD FRQGLomR

DQWHULRU GH HVWDU DVVRFLDGD D XP VLJQLILFDGR� D XP PXQGR GHWHUPLQDGR� DLQGD TXH

HVWH PRVWUH�VH WRWDOPHQWH DOHDWyULR RX SDUFLDOPHQWH HQFREHUWR����

������ )250$ H ),*85$

(VWD LQIOH[mR QR WUDWDPHQWR GD IRUPD p GHWHFWDGD SRU &ROTXKRXQ WDQWR QRV

DUTXLWHWRV QHR�UHDOLVWDV FRPR QRV QHR�UDFLRQDOLVWDV TXH GH DOJXPD PDQHLUD RS}HP�

VH j FRQFHSomR GH IRUPD SXUD WDO FRPR HVWD HUD FRQFHELGD SHOD DUTXLWHWXUD GR

0RYLPHQWR 0RGHUQR� ³(QTXDQWR D QRomR GH ILJXUD LQFOXL VLJQLILFDGRV FRQYHQFLRQDLV

H DVVRFLDWLYRV� D GH IRUPD RV H[FOXL� (QTXDQWR D QRomR GH ILJXUD DVVXPH TXH D

DUTXLWHWXUD p XPD OLQJXDJHP FRP XP Q~PHUR OLPLWDGR GH HOHPHQWRV H[LVWHQWHV HP

VXD HVSHFLILFLGDGH KLVWyULFD� D GH IRUPD VXVWHQWD TXH DV IRUPDV DUTXLWHW{QLFDV

SRGHP VHU UHGX]LGDV D XP ³JUDX ]HUR´ D�KLVWyULFR� D DUTXLWHWXUD� FRPR XP

IHQ{PHQR KLVWyULFR� QmR p GHWHUPLQDGD SHOR TXH H[LVWLX DQWHV� PDV SHORV IDWRV

VRFLDLV H WHFQROyJLFRV HPHUJHQWHV� TXH RSHUDP GHQWUR GH OHLV ILVLROyJLFDV H

SVLFROyJLFDV FRQVWDQWHV� ����� 6HMDP TXDLV IRUHP VXDV GLIHUHQoDV ± FRQWLQXD

&ROTXKRXQ ± DPERV ³QHR�UHDOLVWDV´ H ³QHR�UDFLRQDOLVWDV´ UHFXVDP�VH HP UHGX]LU D

DUTXLWHWXUD D XPD IRUPD SXUD� $PERV DFHLWDP D WUDGLomR ILJXUDWLYD GD DUTXLWHWXUD H

VXDV FRQRWDo}HV VHPkQWLFDV�´��� $ GLPHQVmR ILJXUDWLYD TXH R DXWRU GHWHFWD QRV

DUTXLWHWRV GDV GXDV WHQGrQFLDV FLWDGDV UHVLGH QD UHDSURSULDomR GR TXH SRGHUtDPRV

FKDPDU GH XPD ³IRUPD ILJXUDWLYD´� XPD FRQGLomR LQWHUPHGLiULD HQWUH XP WRWDO

��� 2 HVWXGR GH 0DULR *DQGHOVRQDV SRGH QRV LOXPLQDU QHVWD TXHVWmR� 3DUD R DXWRU� D REUD GH DUTXLWHWXUD FRPR

VLVWHPD GH VLJQLILFDomR HVWi GLUHWDPHQWH UHODFLRQDGD DR VHX HQWHQGLPHQWR FRPR OLQJXDJHP� TXH DEDUFD WDQWR D

GLPHQVmR VHPkQWLFD FRPR D VLQWiWLFD� (P DPEDV � WRPDGDV SRU VHSDUDGR RX QmR ± D TXHVWmR GR VLJQLILFDGR

HVWi LPSOtFLWD H FRQVWLWXL XPD PDQLIHVWDomR GD UHWRPDGD GD DUTXLWHWXUD FRPR GLVFLSOLQD FRQGLFLRQDGD D VXD

HVSHFLILFLGDGH� LQGHSHQGHQWH GH FRQGLFLRQDQWHV H[WHUQRV� 'HVWH PRGR� ILJXUDWLYR RX QmR� R VLJQLILFDGR QD REUD

GH DUTXLWHWXUD FRQWHPSRUkQHD ± OHLD�VH DSyV D DUTXLWHWXUD PRGHUQD ± p XP FRPSRQHQWH VHPSUH SUHVHQWH�

FRQVWLWXLQGR XPD FUtWLFD GLUHWD D DUTXLWHWXUD IXQFLRQDOLVWD� &IU� *$1'(/621$6� 0DULR� 2Q UHDGLQJ DUFKLWHFWXUH�

3URJUHVVLYH $UFKLWHFWXUH� PDUoR� �����
��� &IU� &2/48+281� $ODQ� )RUP DQG )LJXUH� 2S�FLW� SJV��� H ���
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DEVWUDFLRQLVPR H XP HPSREUHFLPHQWR GHULYDGR GH XPD LQWHUSUHWDomR PHUDPHQWH

NLWVFK�

3RU XP ODGR� QHR�UHDOLVWDV FRPR 9HQWXUL H 0RRUH UHWLUDP VHXV HOHPHQWRV ILJXUDWLYRV

D SDUWLU GH XP PHFDQLVPR QRWDGDPHQWH IUDJPHQWiULR TXH HP QHQKXP PRPHQWR

SUHYDOHFH D LQWHQomR GH DOFDQoDU XPD RUGHP IXQGDFLRQDO SHUGLGD� $R FRQWUiULR�

YDOHP�VH GD SUySULD FRQGLomR GD ILJXUD � DUTXLWHW{QLFD RX QmR ± FRPR VLJQR� TXH

FXPSULUi GHWHUPLQDGR YDORU VHPkQWLFR GHQWUR GH XPD GDGD VLWXDomR���� -i RV QHR�

UDFLRQDOLVWDV TXH WUDEDOKDP GHQWUR GR WHUUHQR GD WLSRORJLD YROWDP D IDODU HP EDVH GH

XP YRFDEXOiULR DUTXLWHW{QLFR FRQKHFLGR� RQGH IRUPDV H DUTXpWLSRV PRVWUDP�VH

FRPR XP FRQWUDSRQWR D XPD DEVWUDomR GHVSURYLGD GH VLJQLILFDGRV UHODFLRQDGRV DR

XQLYHUVR DUTXLWHW{QLFR� (P PDLRU RX PHQRU PHGLGD� WDLV DXWRUHV WDPEpP UHFRUUHP

D UHSHUWyULRV ILJXUDWLYRV PDLV H[SOtFLWRV� FRPR R QHRFOiVVLFR� SDUD UHODFLRQDU VXDV

REUDV� (P DPERV FDVRV� QmR LQWHQWD�VH UHVJDWDU OLWHUDOPHQWH XPD WUDGLomR SHUGLGD�

VHQmR TXH DSURSULDU�VH IUDJPHQWDULDPHQWH GH XP XQLYHUVR GH VLJQLILFDGRV���� 2X

FRPR GLVVH 5RVVL� R PXQGR GDV IRUPDV VHULD R VLJQLILFDGR GD DUTXLWHWXUD D VHU

WUDQVPLWLGR�

������ &/$66,&,602 H 25'(0

$ TXHVWmR GR UHJUHVVR DRV PRGHORV FOiVVLFRV p XP SRQWR SDUWLFXODUPHQWH SROrPLFR

QD SRVWXUD QHR�UDFLRQDOLVWD� Mi TXH HVWH QmR SDUHFH LQYRFDU SULRULWDULDPHQWH DOJXQV

DVSHFWRV ILJXUDWLYRV SRQWXDLV� FRPR RV QHR�UHDOLVWDV� VHQmR TXH LPEXLU�VH

SULQFLSDOPHQWH GH XPD FHUWD VLVWHPDWL]DomR GR DWR GH SURMHWDU� $R VH FRQVLGHUDUHP

UDFLRQDOLVWDV� HVWDEHOHFH�VH D QHFHVVLGDGH GH DSRLDU�VH HP DOJXPD WUDGLomR

DUTXLWHW{QLFD H[SOLFLWDPHQWH QRUPDWLYD� FRPR p R FDVR GR &ODVVLFLVPR� 1HVWH SRQWR�

D YLVmR GR &ODVVLFLVPR TXH p UHVJDWDGD p DTXHOD HQWHQGLGD FRPR XP VLVWHPD

DWHPSRUDO� GLIHUHQWHPHQWH GH XPD YLQFXODomR D XP HVWLOR H D VLJQRV OLQJXtVWLFRV

��� 1R FHQiULR DPHULFDQR D ([SRVLomR ³7KH $UFKLWHFWXUH RI WKH eFROH GHV %HDX[�$UWV´� RFRUULGD QR 0R0$ HP

����� IRL R SULPHLUR HYHQWR TXH DWHVWRX XP VHQWLPHQWR FRPSDUWLOKDGR GH FUtWLFD D RUWRGR[LD GD DUTXLWHWXUD

PRGHUQD H TXH GH FHUWD PDQHLUD OHJLWLPRX D SRVWXUD GH ³UHVJDWH ILJXUDWLYR´ GH DUTXLWHWRV LQVHULGRV GHQWUR GD

YHUWHQWH QHR�UHDOLVWD� 6REUH R WHPD YHU RV GHSRLPHQWRV GH 5REHUW 9HQWXUL� 'HQLVH 6FRWW %URZQ H 5REHUW 6WHUQ

HP (//,6� :LOOLDP �(GLW��� )RUXP� 7KH %HDX[�$UWV ([KLELWLRQ� 2SSRVLWLRQV� Q��� �����
��� 1HVWH SDUWLFXODU� HQFRQWUDPRV QRV WH[WRV GH 6LPyQ 0DUFKiQ�)L] ³(QWUH HO RUGHQ \ OD GLVHPLQDFLyQ´ RS�FLW� H

GH -RUJH 6LOYHWWL ³2Q UHDOLVP LQ DUFKLWHFWXUH´ RS�FLW� XPD DSUR[LPDomR VHPHOKDQWH SDUD D DQiOLVH GRV

PHFDQLVPRV GHVWDV GXDV WHQGrQFLDV D SDUWLU GD SRVWXUD FRPSDUWLOKDGD GH UHVJDWH ILJXUDWLYR� 3DUD 0DUFKiQ�)L]

WUDGX]LULDP GXDV FODVVHV GH HFOHWLVPR ± UDFLRQDO H UDGLFDO ± TXH EDVHDULDP VXDV HVWUDWpJLDV UHVSHFWLYDPHQWH QD

RUGHP RX QD GLVSHUVmR� 6HULD XPD UHLYLQGLFDomR IRUPDO D SDUWLU GH VXD FRQILJXUDomR FRPR HLGRV ± XP SULQFtSLR

UDFLRQDO H VXEMDFHQWH GH RUGHP UHODFLRQDGR D RSHUDomR WLSROyJLFD � RX FRPR PRUSKp ± XPD DFHSomR PDLV

HSLGpUPLFD� TXH SULYLOHJLD RV DVSHFWRV PDLV YLVtYHLV GR ODGR ILJXUDWLYR� 3DUD 6LOYHWWL� TXH UHIHUH�VH DR UHVJDWH

ILJXUDWLYR HP UHODomR DR ³UHDO´ LQYRFDGR SRU FDGD SRVWXUD� WDO GLIHUHQoD UHVLGLULD QR VHJXLPHQWR GH FHUWDV UHJUDV

LQHUHQWHV D FRPSRVLomR� GD DUTXLWHWXUD FRPR GLVFLSOLQD ± OHLD�VH QHR�UDFLRQDOLVWDV � RX QR UHVJDWH GH HOHPHQWRV

FRPXPHQWH FRQKHFLGRV UHODFLRQDGRV D DUTXLWHWXUD RX D FXOWXUD GR PRPHQWR ± OHLD�VH QHR�UHDOLVWDV �SRU 6LOYHWWL

FKDPDGRV GH SRSXOLVWDV��



���

FRPR VXJHUH -RKQ 6XPPHUVRQ� 7DO HQWHQGLPHQWR p GHIHQGLGR SRU -RVp ,JQDFLR

/LQD]DVRUR� ³$ DWLWXGH GR FODVVLFLVPR IUHQWH D UHDOLGDGH VH FDUDFWHUL]DULD SRU XPD

YRQWDGH HVVHQFLDOPHQWH VLVWHPiWLFD� DWp R SRQWR HP TXH VH SRGHULD DILUPDU TXH

VLVWHPD H &ODVVLFLVPR DSUHVHQWDP XPD UHODomR GH FRLQFLGrQFLD TXDVH WRWDO QR TXH

VH UHIHUH D HVSHFtILFD VLVWHPDWL]DomR GDV DUWHV� ����� $V REUDV FOiVVLFDV QmR SRGHP

VHU MXOJDGDV FRPR UHIOH[RV GH XP SHQVDPHQWR H[WHUQR ± ILORVyILFR RX GH RXWUR WLSR

± VHQmR TXH GHILQHP XP XQLYHUVR SUySULR� XPD SDUWH PDLV GD UHDOLGDGH�´��� $

H[LVWrQFLD GH XPD 2UGHP� D TXH /LQD]DVRUR FODVVLILFD FRPR D ³HVWUXWXUD SURIXQGD´

GR &ODVVLFLVPR� VHULD HQWmR R FRPSRQHQWH IL[R GH XPD DUTXLWHWXUD D TXH VH

SRGHULDP DJUHJDU DVSHFWRV PDLV VXSHUILFLDLV FRPR DV GLIHUHQWHV RUGHQV� RX FyGLJRV

HVWLOtVWLFRV� 1HVWH VHQWLGR� SUHYDOHFH DTXL R YDORU VLQWiWLFR GR &ODVVLFLVPR� XP

SULQFtSLR RUGHQDGRU GDV IRUPDV DUTXLWHW{QLFDV TXH VXEMD] D FRPSRVLomR�

2 WUDWDPHQWR GR &ODVVLFLVPR FRPR LGHRORJLD SDUHFH HYDGLU�VH GDV SRVWXUDV

LQFOXVLYH PDLV UDGLFDLV FRPR D GH 5RE .ULHU� TXH H[DOWD DV YLUWXGHV GD EHOH]D H GD

FRPSRVLomR GR TXH SURSULDPHQWH VXDV FUHQoDV IXQGDPHQWDLV� 6REUH R WHPD

FRPHQWD &ROTXKRXQ� ³2V IDWRV VXJHUHP TXH R &ODVVLFLVPR QmR SRGH VHU

LGHQWLILFDGR REMHWLYDPHQWH FRP XPD LGHRORJLD RX FRP XP FRQWH~GR SDUWLFXODU�

VHQmR TXH VH WUDWD PDLV EHP GH XPD WUDGLomR DUTXLWHW{QLFD FDSD] GH DWUDLU XPD

PXOWLGmR GH VLJQLILFDGRV GLIHUHQWHV H FRQWUDGLWyULRV TXH FDHP GHQWUR GH XPD

H[WHQVD iUHD FXOWXUDO� 7RGRV RV UHJUHVVRV DR FODVVLFLVPR WHP LQHJDYHOPHQWH XPD

QRomR HP FRPXP� D LGpLD TXH p LPSRVVtYHO FULDU XPD OLQJXDJHP DUTXLWHW{QLFD H[�

QLKLOR�´��� 1R FDVR GH .ULHU� YHULILFD�VH XPD WHQGrQFLD D UHSURGXomR GH FHUWDV

IyUPXODV FRPR LGHDO GH XPD FHUWD KDUPRQLD Mi REWLGD� H TXH QmR QHFHVVLWD VHU

UHLQYHQWDGD� 1R FDVR GH DXWRUHV FRPR 5RVVL� D TXHVWmR QRUPDWLYD p SOHQDPHQWH

UHLYLQGLFDGD D SULQFtSLR� FRPR VLVWHPDWL]DomR GH XP RItFLR� SRUpP R &ODVVLFLVPR

QmR p SRU HOH UHSURGX]LGR FRPR XP VLVWHPD IHFKDGR� VHQmR TXH p IUDJPHQWDGR

DWUDYpV GH XP UHFXUVR ILJXUDWLYR TXH UHXWLOL]D HOHPHQWRV FRQKHFLGRV GHQWUR GH XPD

QRYD FRPSRVLomR� FRPSRVLomR HVWD� FRPR REVHUYRX %RQIDQWL� TXH SULYLOHJLD XPD

RSHUDomR VRPDWyULD� JDUDQWLQGR D LQWHJULGDGH IRUPDO GH FDGD HOHPHQWR���� (P

UHODomR D 8QJHUV� YHPRV WDPEpP D VXMHLomR GH VHX PHFDQLVPR GH WUDEDOKR D XP

SULQFtSLR RUGHQDGRU FDSD] GH HTXLOLEUDU IRUPDOPHQWH DV GLYHUVDV LQIOH[}HV

WLSROyJLFDV TXH FRPS}HP XP PHVPR SURMHWR� WDQWR QD HVFDOD GR REMHWR FRPR HP

SHTXHQRV WUHFKRV XUEDQRV�

��� /,1$=$6252� -RVp ,JQDFLR� (O SUR\HFWR FODVLFR HQ DUTXLWHFWXUD� %DUFHORQD� *XVWDYR *LOL� ����� SJV������
��� &2/48+281� $ODQ� &ODVLFLVPR H LGHRORJtD� $UTXLWHFWXUDV %LV� PDUoR������ S���� $ SRVWXUD GH /LQD]DVRUR

WDPEpP FRLQFLGH QHVWH SRQWR� SRLV Yr QR 3URMHWR &OiVVLFR D SRVVLELOLGDGH GH WUDEDOKDU VHPSUH D SDUWLU GH XPD

GHSHQGrQFLD JHQHDOyJLFD� RQGH RV SULQFtSLRV H IXQGDPHQWRV GD DUTXLWHWXUD VH FRQIXQGHP FRP VXD SUySULD

PHPyULD KLVWyULFD� &IU� /,1$=$6252� -RVp ,� 2S�FLW� S����
��� 9HU ³2 OXJDU FRPR RSHUDomR FRPSRVLWLYD´ QR WUHFKR GHVWH HVWXGR GHGLFDGR D $OGR 5RVVL�
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,VWR SRVWR� D TXHVWmR GD ILVLRQRPLD H GD LPDJHP LQYRFDGD SHOR SRVLFLRQDPHQWR GH

.OHLKXHV QD FRQGXomR GD 1HXEDX SDUHFH WHU SURSLFLDGR R FRQIURQWDPHQWR GRV

GLIHUHQWHV PHFDQLVPRV ILJXUDWLYRV XWLOL]DGRV SHORV DUTXLWHWRV SDUWLFLSDQWHV� ([SOtFLWR

Mi QDV EDVHV GRV FRQFXUVRV� VHX DSHOR GH FRQMXJDU DV SRXFDV UHVWULo}HV GH SURMHWR

LPSRVWDV j XPD LQWHUSUHWDomR PDLV UHODFLRQDGD FRP D FLGDGH H VXD FXOWXUD

DUTXLWHW{QLFD GHULYRX HP PXLWRV FDVRV HP DOXV}HV ILJXUDWLYDV j 6FKLQFNHO� DR 0XUR�

jV YLODV UHVLGHQFLDLV� H D LQ~PHURV RXWURV UHIHUHQWHV FLWDGRV Mi QDV DSUHFLDo}HV GRV

SURMHWRV� UHODFLRQDGRV RX QmR FDVR HVSHFtILFR GH %HUOLP� SRUpP XQLGRV SHOR

GHQRPLQDGRU FRPXP GD ILJXUDomR� RX GH DSRQWDU XPD DOWHUQDWLYD DUTXLWHW{QLFD

EDVHDGD HP XP VLVWHPD GH VLJQLILFDomR GLIHUHQFLiYHO HP UHODomR j QRomR GH IRUPD

SXUD�

$ QtYHO PDLV DPSOR WDO SDQRUDPD FRQILUPD R GLDJQyVWLFR GH &ROTXKRXQ TXDQWR D

FODVVLILFDomR GR DPSOR H DWp FRQWUDGLWyULR PRPHQWR SyV�PRGHUQR QD DUTXLWHWXUD VRE

R PHFDQLVPR FRPXP GH ³GH�KLVWRUL]DU´� )UHQWH DR KLVWRULFLVPR FDUDFWHUtVWLFR GRV

SHUtRGRV DQWHULRUHV ± LQFOXLQGR�VH QHVWH R 0RYLPHQWR 0RGHUQR��� ± QRV YHPRV DTXL

GLDQWH GH XPD SURFODPDGD IDOWD GH UHIHUHQWHV LGHROyJLFRV PDLV H[SOtFLWRV SDUD D

OHJLWLPDomR GH XPD FHUWD DWLWXGH DUTXLWHW{QLFD� UHODFLRQDGD D XP GHWHUPLQDGR

SHUtRGR WHPSRUDO� VHQmR TXH D UHWRPDGD DEVROXWDPHQWH IUDJPHQWDGD GH DOJXPDV

FRQGLo}HV DQWHULRUHV� 3RU RXWUR ODGR� FRPR Mi IRL YLVWR QDV FRQVLGHUDo}HV VREUH R

FDUiWHU FRQWUDGLWyULR H SOXUDO GD FRQGLomR SyV�PRGHUQD� WDOYH] VHMD HVWH MXVWDPHQWH

R KLVWRULFLVPR GR SyV�PRGHUQR HP DUTXLWHWXUD� XPD UHVSRVWD YDJD H GLIXVD SDUD XP

SHUtRGR QmR PHQRV YDJR H GLIXVR� LQDEDUFiYHO VHJXQGR XPD ~QLFD LQWHUSUHWDomR

OLQHDU� VHQmR TXH DSHQDV SHQHWUiYHO D SDUWLU GH DOJXPDV GH VXDV UHODo}HV LQWHUQDV�

��� $TXL QRV UHIHULPRV DR HQWHQGLPHQWR GDGR SRU 2W[RWRUUHQD HP UHODomR DR 0RYLPHQWR 0RGHUQR� TXH

VXEHQWHQGLD XP HVWDGR GH FRQVFLrQFLD FROHWLYR KLVWRULFDPHQWH ORFDOL]DGR H LGHRORJLFDPHQWH FRPSURPHWLGR�

6REUH R WHPD YHU� 27;2725(1$� -XDQ 0�2S�FLW� 7DPEpP R WHUPR KLVWRULFLVPR p XWLOL]DGR SRU &ROTXKRXQ SDUD

UHIHULU�VH D KLVWRULRJUDILD RILFLDO GR 0RYLPHQWR 0RGHUQR� D TXDO IRUQHFH XPD YLVmR UHODWLYLVWD GR SDVVDGR H

UHVLVWH HP XWLOL]DU D KLVWyULD FRPR IRQWH GLUHWD GH PRGHORV� &IU� &2/48+281� $ODQ� 7UHV FODVHV GH KLVWRULFLVPR�

2S�FLW�
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$ UHWRPDGD GR WHUPR ³UHFRQVWUXomR FUtWLFD´ SDUD DV LQWHUYHQo}HV XUEDQDV TXH VH

VHJXHP DSyV D TXHGD GR 0XUR GHYH VHU YLVWD GHQWUR GH XPD yWLFD UHVWULWLYD� TXH Gi

PDUJHP D XPD LQWHUSUHWDomR UHGXFLRQLVWD GR HQIRTXH RULJLQDO SURSRVWR SRU

.OHLKXHV� $ DSOLFDomR GHVWH WHUPR SDUD HVWH PRPHQWR SRVWHULRU SDUHFH LQFOXVLYH WHU

FRQVWLWXtGR XP IDWRU QR TXDO D ,%$ VHUi FRQVWDQWHPHQWH PHQFLRQDGD� DLQGD TXH D

SDUWLU GH VHXV UHVXOWDGRV PDWHULDLV PDLV EDQDOL]DGRV� H GLVVRFLDGRV HP JUDQGH

SDUWH GR DPSOR GHEDWH TXH D IXQGDPHQWRX� 7DLV GLIHUHQoDV WRUQDP�VH SDWHQWHV Mi D

SDUWLU GDV FRQGLo}HV KLVWyULFDV H VROLFLWDo}HV TXH VLQJXODUL]DYDP D FLGDGH GH %HUOLP

QHVWHV GRLV PRPHQWRV� 6H D ,%$ DWXRX HP XP kPELWR SULRULWDULDPHQWH GRPpVWLFR�

HVWD QRYD UHFRQVWUXomR p GHVHQFDGHDGD D SDUWLU GH XPD VLWXDomR SROtWLFD H

LQVWLWXFLRQDO VLQJXODU� UDGLFDOPHQWH GLVWLQWD GDTXHOD HQIUHQWDGD SRU .OHLKXHV� WDQWR

HP FDUiWHU� FRPR HP VXD SUySULD HVFDOD H PHWDV HVWDEHOHFLGDV�

7UDWDYD�VH DJRUD GH FRQYHUWHU QRYDPHQWH D FLGDGH QD FDSLWDO GR SDtV UHXQLILFDGR�

GRWDQGR�D GH HTXLSDPHQWRV H LQVWDODo}HV FRQGL]HQWHV FRP XPD LPSRUWDQWH

PHWUySROH HXURSpLD� DWUDYpV GH XP SURFHVVR EDVWDQWH GHOLFDGR TXH PRVWURX�VH QmR

SRXFR WXUEXOHQWR� WDQWR QR VHX DVSHFWR SROtWLFR H VRFLDO� FRPR QR DUTXLWHW{QLFR�

3DVVDGD D HXIRULD LQLFLDO H D QDWXUDO UHFHSWLYLGDGH H FXULRVLGDGH HQWUH R ODGR

RULHQWDO H RFLGHQWDO� D WUDQVIHUrQFLD GD FDSLWDO GH %RQQ SDUD %HUOLP� DSURYDGD HP

����� VH PRVWUD FRQWUiULD j YRQWDGH GH ��� GRV DOHPmHV� 8PD GDV HVWUDWpJLDV

DGRWDGDV SDUD LPSXOVLRQDU D UHHVWUXWXUDomR GH %HUOLP XQLILFDGD H LQVWDXUDU XP

VHQWLPHQWR FLGDGmR FROHWLYR IRL D SURPRomR GH VXD FDQGLGDWXUD j VHGH GRV -RJRV

2OtPSLFRV GH ����� 6RE R VORJDQ GH ³-RJRV 8UEDQRV´� HVWD 2OLPStDGD VHULD XP

PHLR GH JHUDU XPD FRHVmR PDLRU j FLGDGH� FRP D SUHYLVmR GH XP PHWU{ GH DOWD

YHORFLGDGH� FRQVWUXomR GH UHVLGrQFLDV SDUD D YLOD ROtPSLFD QRV ODGRV OHVWH H RHVWH�

H GH QRYRV HVWiGLRV QR ODGR 2ULHQWDO� $ SURSRVWD IRL QHJDGD SHOR &RPLWr 2OtPSLFR

HP YLVWD GD FUHVFHQWH RQGD GH YLROrQFLD [HQyIRED H SHOR DYDQoR GD H[WUHPD GLUHLWD

QR FHQiULR SROtWLFR� 7DPEpP D LQWHQomR GH UHXWLOL]DU R HVWiGLR ROtPSLFR GH ����

FRPR SULQFLSDO VHGH GRV -RJRV FRQWULEXLX IRUWHPHQWH SDUD D QHJDomR ILQDO GD

FDQGLGDWXUD�

$ ORFDOL]DomR GD FDSLWDO QRYDPHQWH HP %HUOLP UHIOHWH XPD HVWUDWpJLD SROtWLFD FRP R

REMHWLYR LPSOtFLWR GH SURPRYHU D UHYLWDOL]DomR HFRQ{PLFD GHVWD FLGDGH� &RP R VHWRU

LQGXVWULDO WRWDOPHQWH HP FULVH� HP DPERV ODGRV RULHQWDO H RFLGHQWDO� D LQVWDODomR GD

FDSLWDO VHULD XP PHLR VHJXUR GH DWUDLU UHFXUVRV SULYDGRV HVWLPXODQGR D FULDomR GH

PLOKDUHV GH QRYRV HPSUHJRV� 1mR p GH VXUSUHHQGHU TXH D ILJXUD GR LQYHVWLGRU

SULYDGR� TXH QD pSRFD GD ,%$ FDPLQKDYD ODGR D ODGR FRP VXEVtGLRV S~EOLFRV� WHQKD

VH FRQYHUWLGR DJRUD QR SHUVRQDJHP SULQFLSDO� H TXH XPD GDV PDLRUHV FUtWLFDV DRV

SURMHWRV DSURYDGRV UHVLGD MXVWDPHQWH QHVWH IDWR� &RPR UHVVDOWD 'LHWHU +RIIPDQQ�
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$[WKHOP ³D DUTXLWHWXUD HVWi GR ODGR GRV SURPRWRUHV� GR ODGR GDTXHOHV TXH HVWmR

GHVWUXLQGR D FLGDGH�´��� $ DUTXLWHWXUD FRQILJXURX� HP PXLWRV FDVRV� XP YDOLRVR

UHFXUVR GH PDUNHWLQJ SDUD D LQVWDODomR GDV PDLRUHV HPSUHVDV SULYDGDV HP %HUOLP�

3DUD D FRQGXomR GR SURFHVVR GH UHHVWUXWXUDomR XUEDQD IRL QRPHDGR +DQV

6WLPPDQQ FRPR 'LUHWRU GH 2EUDV 3~EOLFDV GR 6HQDGR GH %HUOLP� UHVSRQViYHO

PXQLFLSDO SHODV FRQVWUXo}HV H UHJUDV FRQFHUQHQWHV j SROtWLFD HGLILFDWyULD�

(IHWLYDPHQWH� VXD DWXDomR FRPSUHHQGHX TXHVW}HV UHODFLRQDGDV D HVWpWLFD GRV

HGLItFLRV� H D LQWHUPHGLDomR HQWUH LQWHUHVVHV S~EOLFRV H SULYDGRV� &RP 6WLPPDQQ p

UHVJDWDGR R WHUPR ³UHFRQVWUXomR FUtWLFD´ SDUD GLUHFLRQDU DV QRYDV FRQVWUXo}HV QD

FLGDGH� 2 FDVR GD UHIRUPXODomR GD )ULHGULFKVWUDVVH � XPD GRV SULQFLSDLV HL[RV

QRUWH�VXO GH %HUOLP DQWHV GD JXHUUD� FRUWDGD DR PHLR SHOR &KHFNSRLQW &KDUOLH � p R

H[HPSOR PDLV FRQWXQGHQWH GHVWD LGpLD� $WUDYpV GH UHJUDV EDVWDQWH UHVWULWLYDV�

6WLPPDQQ DGRWD R DVSHFWR IRUPDO PDLV H[WUHPR GD UHFRQVWUXomR GH .OHLKXHV

DWUDYpV GD DGRomR LQGLVFULPLQDGD GD UXD�FRUUHGRU H GRV TXDUWHLU}HV SHULPHWUDLV�

GHL[DQGR GH ODGR R FRPSRQHQWH H[SHULPHQWDO DQWHV LQFHQWLYDGD���� 2 FDVR GH

)ULHGULFKVWUDVVH DSUHVHQWD�VH FRPR XPD ³SDVWHXUL]DomR´ GH VROXo}HV� DSHQDV

GLVWLQWDV HQWUH VL SHOR WUDoR GLIHUHQFLDGR GH FDGD DUTXLWHWR� SRUpP GHQWUR GH XPD

FHUWD PRQRWRQLD YROXPpWULFD H HVSDFLDO GHFRUUHQWHV GR H[FHVVR GH OLPLWDo}HV GH

SURMHWR� 2 TXH DQWHV FRQVWLWXLX XPD RSomR PRUIROyJLFD SDUD LQVHUomR GD REUD GH

DUTXLWHWXUD� FRP 6WLPPDQQ FRQYHUWHX�VH HP XPD UHJUD JHQHUDOL]DGD UHSURGX]LGD

DFULWLFDPHQWH����

$ FRQWURYHUVD SROtWLFD HGLOtFLD GH 6WLPPDQQ WRUQRX�VH DOYR GR GHEDWH DUTXLWHW{QLFR

GR PRPHQWR� WHQGR QR DUTXLWHWR 9LWWRULR 0DJQDJR /DPSXJQDQL XP GH VHXV PDLRUHV

GHIHQVRUHV� 3DUD /DPSXJQDQL� D SURPRomR GH XPD ³QRYD VLPSOLFLGDGH´ H GH XPD

³FKDPDGD j RUGHP´ VHULDP DWLWXGHV FDSD]HV GH UHGX]LU D DUTXLWHWXUD DRV VHXV

UHTXHULPHQWRV EiVLFRV H j XPD HVWpWLFD GR HVVHQFLDO� RQGH D DOPHMDGD

XQLIRUPLGDGH FXPSULULD R QHFHVViULR SDSHO GH UHGX]LU R ³FDRV´ UHLQDQWH QR

PXQGR���� 3RU RXWUR ODGR� VLWXDP�VH RV FKDPDGRV ³DUTXLWHWRV GHFRQVWUXWLYLVWDV´ TXH

��� +2))0$11�$;7+(/0� 'LHWHU� 8Q FDVR H[WUHPR GH FULVLV XUEDQD� $	9 0RQRJUDILDV� Q���� �����
��� $V UHJUDV SDUD D FRPSOHPHQWDomR GH )ULHGULFKVWUDVVH SUHYLDP D DGRomR GH XP JDEDULWR GH �� PHWURV� DOWXUD

GH �� PHWURV GH FRUQLMD� FRPSUHHQGHQGR GRLV SDYLPHQWRV VXEWHUUkQHRV SDUD HVWDFLRQDPHQWR� R SULPHLUR H

VHJXQGR SDUD ORMDV H FRPpUFLR� RV TXDWUR VHJXLQWHV SDUD HVFULWyULRV� H RV GRLV ~OWLPRV� PDLV DIDVWDGRV GR

DOLQKDPHQWR GD FDOoDGD� GHYHULDP WHU XVR KDELWDFLRQDO� 7RGRV RV HGLItFLRV GHYHULDP HVWDU UHYHVWLGRV SRU SHGUD

FDOFiUHD FRP R LQWXLWR GH DVVHPHOKDU�VH jV IDFKDGDV GRV SUpGLRV DQWHULRUHV j JXHUUD VLWXDGRV QHVWD ]RQD�

6REUH D FKDPDGD UHFRQVWUXomR FUtWLFD GH 6WLPPDQQ YHU 67,00$11� +DQV� 8UEDQ GHVLJQ DQG DUFKLWHFWXUH DIWHU

WKH ZDOO� (P� %$/)285� $ODQ� %HUOLQ� :RUOG &LWLHV� /RQGUHV� $FDGHP\ (GLWLRQV� �����
��� 6HJXQGR 'DQLHO /LEHVNLQG� R SUySULR 3KLOLS -RKQVRQ DSUHVHQWRX HP %HUOLP GHVFXOSDV SHOR VHX SURMHWR SDUD R

FHQWUR GH QHJyFLRV GH &KHFNSRLQW &KDUOLH� YLVWR TXH QHQKXPD RXWUD FLGDGH SRGHULD WHU�OKH REULJDGR D UHDOL]DU

XPD REUD WmR ³PHGtRFUH H VHP�JUDoD´ /,%(6.,1'� 'DQLHO� 'HFRQVWUXFWLQJ WKH &DOO WR 2UGHU� (P� %$/)285�

$ODQ� ,ELG�
��� /$038*1$1,� 9LWWRULR 0DJQDJR� 8QD QXHYD VLPSOLFLGDG� $	9 0RQRJUDILDV� Q���� �����



���

GHWHFWDP QHVWH SRVLFLRQDPHQWR UHVTXtFLRV UHDFLRQiULRV H DXWRULWiULRV� GHVWLQDGRV D

UHSULPLU TXDOTXHU OLEHUGDGH GH SURMHWR H JRVWRV SDUWLFXODUHV� $R LQYRFDU D ³FLGDGH GH

SHGUD´ GR VpFXOR ;,; FRPR LPDJHP D VHU UHFRQVWUXtGD� %HUOLP HVWDULD UHWURFHGHQGR

HP UHODomR DR GHVWDFDGR SDSHO TXH VHPSUH GHVHPSHQKRX QR FHQiULR DUTXLWHW{QLFR

LQWHUQDFLRQDO� 7DO SURFHGLPHQWR SRGHULD VHU YHULILFDGR QmR Vy QR FDVR GD

)ULHGULFKVWUDVVH� FRPR WDPEpP QDV iUHDV GH 3RWVGDPHU 3ODW] H $OH[DQGHUSODW]�

DPEDV REMHWR GH FRQFXUVRV IHFKDGRV SURPRYLGRV SRU LQYHVWLGRUHV SULYDGRV�

2 FDVR GH 3RWVGDPHU 3ODW] IRL DOYR GH LQWHQVDV GLVFXVV}HV� 2 SULPHLUR FRQFXUVR

SDUD D GHILQLomR GR SODQR GLUHWRU GD iUHD� YHQFLGR SHOD HTXLSH +LOPHU 	 6DWWOHU GH

0XQLTXH JHURX XPD VpULH GH SROrPLFDV IRPHQWDGDV SULQFLSDOPHQWH SHOR DUTXLWHWR

5HP .RROKDDV� R TXDO IRL YHWDGR SHOR GHSDUWDPHQWR GH FRQVWUXo}HV GH %HUOLP D

SDUWLFLSDU GRV GHPDLV FRQFXUVRV� 2 DWDTXH GH .RROKDDV DR UHVXOWDGR KRPRORJDGR

QHVWH FRQFXUVR IRL FRQWUD D SROtWLFD GH UHHVWUXWXUDomR SULYLOHJLDGD QD FLGDGH� DWUDYpV

GD LQIOXHQWH DWXDomR GH +DQV 6WLPPDQQ� TXH R DUTXLWHWR FDUDFWHUL]RX GH ³LQJrQXD H

OLPLWDGD´� $R GHVFODVVLILFDU SURMHWRV GH H[WUHPR SRWHQFLDO XUEDQR� FRPR RV GH

.ROOKRII H /LEHVNLQG� HP IDYRU GH SURMHWR PDLV ³WtSLFRV H QRUPDLV´� 6WLPPDQQ

GHPRQVWURX VXD LQFDSDFLGDGH� VHJXQGR .RROKDDV� GH GRWDU D FLGDGH GH XPD

DUTXLWHWXUD FRQGL]HQWH FRP D LPSRUWkQFLD GR PRPHQWR HP TXHVWmR� ³%HUOLP

FRQYHUWHX�VH QD FDSLWDO QR H[DWR PRPHQWR TXH SROtWLFD� DUWtVWLFD H LGHRORJLFDPHQWH

HVWi PHQRV DSWD SDUD DVVXPLU HVWD UHVSRQVDELOLGDGH´� 7DO DILUPDomR� FRPSOHPHQWD�

VH EDVHLD QD YLVmR GD FLGDGH GHIHQGLGD SRU 6WLPPDQQ QR UHVXOWDGR GHVWH FRQFXUVR�

³D LGpLD GH XPD FLGDGH VXEXUEDQD� DQWLTXDGD� UHDFLRQiULD� QmR�UHDOLVWD� EDQDO�

SURYLQFLDQD� H DFLPD GH WXGR� DPDGRUD� XP WHUUtYHO GHVSHUGtFLR GH XP SRWHQWH

HPSUHHQGLPHQWR ~QLFR QD (XURSD GR VpFXOR ;;� 2 TXH GHYHULD VHU R DXJH HVWi VH

WRUQDGR XP DQWL�FOtPD[´� $ SROrPLFD GHVHQFDGHDGD SRU .RROKDDV WHYH JUDQGH

UHSHUFXVVmR QD FUtWLFD� JHUDQGR XP LQWHQVR GHEDWH QRV PHLRV GH FRPXQLFDomR GH

PDVVD����

2 SURFHVVR GH UHHVWUXWXUDomR XUEDQD GH %HUOLP IRL FRQGX]LGR DWUDYpV GH GRLV

PHFDQLVPRV GH FRQFXUVRV GLVWLQWRV� TXH SRU VXD YH] DEULUDP HVSDoR SDUD

SROrPLFDV HVSHFtILFDV� 2V FRQFXUVRV SURPRYLGRV SHORV LQYHVWLGRUHV SULYDGRV SDUD D

LQVWDODomR GD VHGH GH VXDV HPSUHVDV H GHPDLV HPSUHHQGLPHQWRV GH FDUiWHU

SDUWLFXODU �KRWpLV� FLQHPDV� WRUUHV GH HVFULWyULRV�� H TXH HVWDYDP HP DOJXQV FDVRV

DFRPSDQKDGRV SRU UHSUHVHQWDQWHV GD DGPLQLVWUDomR S~EOLFD �FRPR IRL R FDVR GH

3RWVGDPHU 3ODW]� FDUDFWHUL]DUDP�VH SHOR H[WUHPR HPSHQKR HP REWHU R Pi[LPR GH

UHWRUQR SHODV iUHDV� FRPSUDGDV D SUHoRV H[FHVVLYDPHQWH DOWRV� 'HVWD IRUPD� DLQGD

TXH WHQWDQGR UHVSHLWDU RV SODQRV DSURYDGRV HP FRQFXUVRV� SURMHWRV LQWHLURV HUDP

��� 6REUH R WHPD YHU .22/+$$6� 5HP� %HUOLQ� WKH 0DVVDFUH RI ,GHDV � $Q RSHQ OHWWHU WR WKH MXU\ RI 3RWVGDPHU
3ODW]� &DUWD SXEOLFDGD QR MRUQDO )UDQNIXUWHU $OOJHPHLQH =HLWXQJ� HP ���������� H UHSURGX]LGD HP� 99$$�
3ROLWLFV�3RHWLFV 'RFXPHQWD ; � 7KH %RRN� .DVVHO� &DQW]� ����� &DWiORJR GD ([SRVLomR�
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UHIHLWRV HP YLVWD GH XP UHWRUQR ILQDQFHLUR LPHGLDWR� QmR REVWDQWH R SUHVWtJLR GR

HVFULWyULR GH DUTXLWHWXUD TXH HVWDYD HQYROYLGR�

2V FRQFXUVRV HVWDWDLV SRU VXD YH]� GHVWLQDGRV DRV SURMHWRV GDV iUHDV TXH LULDP

DEULJDU D PiTXLQD GR JRYHUQR IHGHUDO� IRUDP REMHWR GH SROrPLFD GH FDUiWHU GLVWLQWR�

3DUD DOJXQV� FRPR QR FDVR GH 6SUHHERJHQ �iUHD GRV QRYRV PLQLVWpULRV� H

6SUHHLQVHO �UHIRUPXODomR GR DQWLJR FHQWUR FtYLFR GD FLGDGH� VLWXDGR GR ODGR RULHQWDO�

SDUD DEULJDU HGLItFLRV LQVWLWXFLRQDLV GD QRYD FDSLWDO� IRUDP FRQYRFDGRV JUDQGHV

FRQFXUVRV LQWHUQDFLRQDLV DEHUWRV� WHQGR R SULPHLUR UHFHELGR PDLV GH ��� SURSRVWDV

GH GLVWLQWRV SDtVHV� 1HVWHV� R TXH VH WRUQDYD PDLV SDWHQWH HUD D ULYDOLGDGH %HUOLP�

%RQQ� TXH HQYROYLD GLVFXVV}HV VHPSUH SRODUL]DGDV TXDQWR DV iUHDV GD FLGDGH D

VHUHP RFXSDGDV SHOR JRYHUQR DWp D FRQYRFDomR GH XP QRYR FRQFXUVR� FRPR IRL R

FDVR GH 6SUHHERJHQ� GHVWD VHJXQGD YH] UHVWULWR DRV TXDWUR SULPHLURV FRORFDGRV� QR

TXDO R HL[R GD GLVFXVVmR FHQWUDYD�VH HP TXDO LPDJHP GHYHULD VHU SULYLOHJLDGD SDUD

R *RYHUQR HP VXD QRYD FDSLWDO� 8P RXWUR SRQWR VHPSUH SUHVHQWH QDV GLVFXVV}HV

%RQQ�%HUOLP HUD YLDELOLGDGH GH UHXWLOL]DomR GH LQVWDODo}HV TXH DEULJDUDP RV

JRYHUQRV QD]LVWD H GD DQWLJD 5'$ SDUD VXDV IXWXUDV LQVWDODo}HV� RX D RSomR SHOD

GHPROLomR GH DOJXQV GHVWHV� 7DLV GHFLV}HV HUDP VHPSUH DFRPSDQKDGDV GH

PDQLIHVWDo}HV SRSXODUHV� QDV TXDLV FULWLFDYD�VH D RSomR SRU GHPROLU PDLV HGLItFLRV

GD DQWLJD 5'$� H D PDQXWHQomR GH RXWURV GH LJXDO RX PHQRU SHVR FXOWXUDO GR ODGR

RFLGHQWDO� WRUQDQGR�VH DLQGD PDLV SDWHQWH D DEVRUomR GR ODGR OHVWH SHOR RFLGHQWH�

(P WRGR R SURFHVVR GH GHEDWH R TXH VH WRUQRX PDLV SDWHQWH IRL D FRQILUPDomR GH

TXH %HUOLP IRL H FRQWLQXD VHQGR DSyV D UHXQLILFDomR XP FLGDGH GH GLVWLQWDV

UHDOLGDGHV� FXMD IUDJPHQWDomR H SOXUDOLGDGH HVWi ORQJH GH JHUDU XPD FRQYHUJrQFLD�

VHMD D QtYHO FXOWXUDO� SROtWLFR RX DUTXLWHW{QLFR� 7DO DILUPDomR p FRPSDUWLOKDGD SRU

XPD FRQVLGHUiYHO SDUWH GRV SURILVVLRQDLV HQYROYLGRV QDV SROrPLFDV VXVFLWDGDV DSyV

D TXHGD GR 0XUR� H SRGH VHU FRQVWDWDGD SRU TXDOTXHU SHVVRD TXH YLYD RX YLVLWH

HVWD FLGDGH� $ WHQWDWLYD GH VH EXVFDU XPD VROXomR HP DUTXLWHWXUD TXH WUDGX]D

TXDOTXHU JHVWR GH XQLGDGH PRVWUD�VH LQVXILFLHQWH SDUD DEDUFDU D FRPSOH[LGDGH TXH

VLQJXODUL]D HVWD FLGDGH� HP VXDV PDLV YDULDGDV VROLFLWDo}HV� 2 GLDJQyVWLFR GDGR SRU

$[HO 6FKXOWHV��� � DUTXLWHWR YHQFHGRU GR FRQFXUVR SDUD R 6SUHHERJHQ ± p SUHFLVR D

UHVSHLWR GHVWD VLWXDomR� ³&RP PHGR GR IXWXUR� %HUOLP HVWi EXVFDQGR VXDV RULJHQV

QD KLVWyULD� (VWi D SURFXUD GH XP FHUWR WLSR GH LGHQWLGDGH FRQWtQXD TXH QXQFD WHYH�

&RP R REMHWLYR GH SURPRYHU XPD FRQWLQXLGDGH� HVWi WHQGR TXH LQYHQWDU XPD

KLVWyULD� LQYHQWDU R %HUOLQLVK�´ 6HJXQGR R DXWRU� %HUOLP GHVSHUGLoD R VHX IXWXUR HP

UHFRQVWUXo}HV H HP GLVFXVV}HV TXH UHWUDWDP DSHQDV ULYDOLGDGHV HVWLOtVWLFDV� 2 VHX

DUJXPHQWR SULQFLSDO UHVLGH QD LQDELOLGDGH TXH %HUOLP YHP DSUHVHQWDQGR HP HQFDUDU
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VHXV HVSDoRV� RQGH R GLVFXUVR FHQWUD�VH DSHQDV VREUH D VXSHUItFLH GD FLGDGH H

QmR VREUH VXD VXEVWkQFLD�

6H SRU XP ODGR R HQFDPLQKDPHQWR GH .OHLKXHV SDUWLX GH XP SRVLFLRQDPHQWR

WHyULFR IOH[tYHO H SRXFR GRJPiWLFR TXH HVWHYH DEHUWR j H[SHULPHQWDomR H DR

FRQIURQWDPHQWR GH LGpLDV� R GH 6WLPPDQQ SDUHFH KDYHU VLGR FRQGX]LGR D SDUWLU GH

XP PHFDQLVPR UHJXODGRU SDUD LPSRU XPD RUGHP VXSHUILFLDO jV PLOKDUHV GH

SURSRVWDV TXH GH XP GLD SDUD R RXWUR LQXQGDUDP %HUOLP DWUDYpV GH LQYHVWLGRUHV H

DUTXLWHWRV� $WXDQGR SHOR FDPLQKR LQYHUVR DR GH .OHLKXHV� WUDWDYD�VH GH DGPLQLVWUDU

R UHQDVFLPHQWR GH XPD FDSLWDO HQWUH RV LQWHUHVVHV PDLV GLYHUVRV TXH SRXFR HVSDoR

GHL[DYDP SDUD R WUDWDPHQWR TXDVH TXH H[FOXVLYR TXH WHYH R WHPD GD DUTXLWHWXUD QR

SHUtRGR GD ,%$� 3RUpP� HP VH WUDWDQGR GH URWXODU� R WHUPR UHFRQVWUXomR FUtWLFD

SDVVD SDUD D KLVWyULD SULQFLSDOPHQWH DWUDYpV GH VXD VXSHUItFLH� GHL[DQGR SDUD WUiV

VXD VXEVWkQFLD� &RPR TXH VDtGD GR ILOPH ³2 FpX VREUH %HUOLP´���� D ,%$ p DJRUD

YLVOXPEUDGD DSHQDV D SDUWLU GH XP DOWR Y{R GH SiVVDUR� SDUHFHQGR KDYHU GHL[DGR

DRV VHXV HVSHFWDGRUHV D PHVPD PHQVDJHP� ³FRQWLQXDUi�´
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