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³3OXUDOLGDGH� �� 2 PDLRU Q~PHUR� R JHUDO� �� *UDQGH Q~PHUR� PXOWLSOLFLGDGH� �� 4XDOLGDGH

DWULEXtGD D PDLV GH XPD SHVVRD RX FRLVD� �� 4XDOLGDGH GR TXH p SOXUDO�

3OXUDOLVPR� �� �ILORV�� $GPLVVmR GH XPD GLYHUVLGDGH GH SULQFtSLRV RX GH VXEVWkQFLDV SDUD

H[SOLFDU R XQLYHUVR´
���

�

2 WHUPR ³UHFRQVWUXomR FUtWLFD´ FXQKDGR SRU .OHLKXHV HP PHDGRV GD GpFDGD GH �� �

H SRUWDQWR� TXDQGR RV WUDEDOKRV GD ,%$ Mi HVWDYDP HP HVWiJLRV DYDQoDGRV � p

WDOYH] D GHQRPLQDomR PDLV SROLWLFDPHQWH FRUUHWD TXH R DUTXLWHWR HQFRQWURX SDUD

UHVXPLU H GLYXOJDU R SURFHVVR FRQGX]LGR SRU HOH QD 1HXEDX� LQLFLDOPHQWH FRQKHFLGR

FRPR ³R FHQWUR XUEDQR FRPR OXJDU SDUD YLYHU�´��� 3RVWHULRUPHQWH� +DQV 6WLPPDQQ

LUi DSURSULDU�VH GHVWH PHVPR WHUPR SDUD HQTXDGUDU R VHX WUDEDOKR GHVHQYROYLGR

DSyV D TXHGD GR 0XUR� SRUpP FRPR SRGHUi VHU YLVWR� WUDWDYD�VH GD LPSRUWDomR

IHFKDGD H DFUtWLFD GH XP PRGHOR SDUD FRQWHPSODU VROLFLWDo}HV EDVWDQWH GLVWLQWDV

GDV TXH GHVHQFDGHDUDP D ,%$�

$ UHFRQVWUXomR FUtWLFD GH .OHLKXHV QRV LQWHUHVVD DTXL FRPR XPD FODVVH GH

PDQLIHVWR GR DXWRU HP GHIHVD GD SOXUDOLGDGH���� 3OXUDOLGDGH� FRPR IRL YLVWD� QR

VHQWLGR GH EDVHDU VHX WUDEDOKR QD H[SHULPHQWDomR H QD SDUWLFLSDomR VLPXOWkQHD H

DWLYD GRV DUTXLWHWRV H[SRHQWHV GR TXDGUR LQWHUQDFLRQDO QR SURFHVVR GD ,%$�

3OXUDOLGDGH WDPEpP QR HQWHQGLPHQWR GH .OHLKXHV GD LQH[LVWrQFLD GH XPD OLQKD

~QLFD GH SHQVDPHQWR QR TXDGUR GD DUTXLWHWXUD GR PRPHQWR� ( SOXUDOLGDGH SRU ILP�

SRU TXHUHU UHWUDWDU DWUDYpV GD ,%$ HVWH PRPHQWR VLQJXODU H PXOWLIDFHWDGR

GHFRUUHQWH GD FUtWLFD DR 0RYLPHQWR 0RGHUQR�

$VVLP VHQGR� QRV DSURYHLWDUHPRV GD JHQHURVLGDGH GH .OHLKXHV QD VXD FRQIHVVD

DEHUWXUD jV IRUPXODo}HV GH DUTXLWHWRV TXH OKH VmR FRQWHPSRUkQHRV H GD DEVRUomR

VLPXOWkQHD GH SRVLFLRQDPHQWRV GLYHUVRV DWUDYpV GD VXD UHFRQVWUXomR FUtWLFD� SDUD

PDLV XPD YH] IUDJPHQWDU R QRVVR DUJXPHQWR� 'HVWD YH] R HQIRTXH VHUi GDGR HP

GHWHUPLQDGRV DXWRUHV� TXH� D SDUWH GH VHXV SURMHWRV SDUD D ,%$� SURWDJRQL]DP

DOJXPDV GDV FODVVHV GH GLVFXUVR PDLV FRQVROLGDGDV GR PRPHQWR� 3UHVHQWHV HP

PDLRU RX PHQRU JUDX QD WHRUL]DomR GH .OHLKXHV� WDLV DUTXLWHWRV FRQILJXUDP SHoDV

FKDYHV GH VHX TXHEUD�FDEHoD� H FRPS}HP XP SDQRUDPD GD SOXUDOLGDGH DOPHMDGD

SDUD HVWD ([SRVLomR�

��� %8$548( '( +2/$1'$� $XUpOLR� 1RYR $XUpOLR� 'LFLRQiULR GD OtQJXD SRUWXJXHVD� 5LR GH -DQHLUR� 1RYD

)URQWHLUD� �����
��� 2 WHUPR ³UHFRQVWUXomR FUtWLFD´ p SRU SULPHLUD YH] XWLOL]DGR SRU .OHLKXHV HP VHX WH[WR ³/D ULFRVWUX]LRQH FULWLFD
GHOOD FLWWj´ SXEOLFDGR HP '( 0,&+(/,6� 0DUFR� 1,&2/,1� 3LHUOXLJL� 2(&+6/,1� :HUQHU� :(51(5� )UDQN�
�&XUDGV�� ;9,, 7ULHQDOOH GL 0LODQR� /D ULFRVWUX]LRQH GHOOD FLWWj� %HUOLQR�,%$ ����� 0LODQR� (OHFWD� ����� TXH p
XPD YDULDomR GH VHX WH[WR DQWHULRU ³'LH $QIlQJH GHU %DXDXVVWHOOXQJ´ SXEOLFDGR HP 6(1$725 I�U %$8� XQG
:2+181*6:(6(1 �(GLW�� ,GHH� 3UR]HVV� (UJHEQLV� 'LH 5HSDUDWXU XQG 5HNRQVWUXNWLRQ GHU 6WDGW� %HUOLQ�
)U|OLFK 	 .DXIPDQQ� �����



��

2V DXWRUHV WUDWDGRV VHUmR DGHQWUDGRV DWUDYpV GRV DSRUWHV WHyULFRV TXH RV

VLQJXODUL]DP H TXH SRVVLYHOPHQWH RV GLIHUHQFLHP GHQWUR GR DPSOR UyWXOR GH ³SyV�

PRGHUQRV´� 3RVWHULRUPHQWH� FHUWRV IUDJPHQWRV GH VHXV GLVFXUVRV VHUmR

HQWUHFUX]DGRV PDLV VLVWHPDWLFDPHQWH� UHODFLRQDQGR�RV FRP DV TXHVW}HV

DSUHVHQWDGDV QR SULPHLUR FDStWXOR� 'HVWD IRUPD� R TXH LQLFLDOPHQWH SRGH SDUHFHU

XP SULYLOpJLR j GHVFULo}HV GH SURMHWRV H REUDV SRQWXDLV� FRQVWLWXL DTXL DSHQDV XP

FDPLQKR GH HQWUDGD SDUD RV FRQFHLWRV PDLV FULVWDOL]DGRV H SDUD DV GLVWLQWDV

FRQWULEXLo}HV LQGLYLGXDLV� $ KLSyWHVH LQLFLDO GH HVWXGDU D ,%$ FRPR XP SURFHVVR �

WHUPR XVDGR SHOR SUySULR .OHLKXHV � QRV OLYUD GH DQWHPmR GH DWHU�QRV D XPD DQiOLVH

UHGXWLYD� EDVHDGD QR HVWXGR GR HGLItFLR FRPR REMHWR LVRODGR� SDUD GHGLFDU�QRV D

XPD DSUR[LPDomR FRQFHLWXDO DFHUFD GH VXD UHODomR FRP D SUREOHPiWLFD XUEDQD H

FRP R HL[R WHyULFR D TXH HVWH VH UHPHWH� &RPR QDV PiVFDUDV GH +HMGXN� RV

SURMHWRV GRV DXWRUHV VHOHFLRQDGRV VHUmR XWLOL]DGRV SDUD LQGLFDU D H[LVWrQFLD GH XPD

UHDOLGDGH PDLV GHQVD TXH DSUHVHQWD�VH HQFREHUWD SRU XPD IHLomR DSDUHQWHPHQWH

VLQJHOD�

��� 9HU QRWD ���
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$V ILJXUDV GH $OGR 5RVVL H &ROLQ 5RZH HVWmR DTXL GHVWDFDGDV FRPR SULPHLUDV

UHIHUrQFLDV� SRU HVWDUHP VXDV WHRULDV VREUH D FLGDGH SDUWLFXODUPHQWH SUHVHQWHV QRV

SUHVVXSRVWRV WHyULFRV GD 1HXEDX � OHLD�VH -RVHI 3DXO .OHLKXHV� $LQGD TXH HVWH

DXWRU YHMD QD DUTXLWHWXUD GH 5RVVL XP UHVXOWDGR PXLWR KHUPpWLFR� R PHVPR QmR GL]

GH VHXV IXQGDPHQWRV WHyULFRV� DGPLWLQGR�RV FRPR XP PDUFR QRV HVWXGR GDV

FLGDGHV H QD H[SHULrQFLD GD ,%$���� 1R FDVR GH 5RZH� VHXV PHFDQLVPRV

PRUIROyJLFRV GH FRPSRVLomR GDV PDLV GLVWLQWDV HVWUXWXUDV XUEDQDV� LQYRFDQGR D

IUDJPHQWDomR H D FRQWUDGLomR VmR TXHVW}HV TXH HVWmR QR IXQGR GR TXHEUD�FDEHoDV

IRUPDO GH .OHLKXHV H GH VXDV DOWHUQDWLYDV SDUD R XVR GD KLVWyULD���� 'HVWH PRGR�

5RVVL H 5RZH DSUHVHQWDP�VH DTXL PDLV FRPR XP PHLR GR TXH FRPR XP ILP QR

HQFDPLQKDPHQWR GH .OHLKXHV� D IUDomR LQHJRFLiYHO GH VHX GLVFXUVR� R TXH WDOYH]

QRV FRQILUPH QR ILQDO GHVWH HVWXGR D IRUWXQD PDLRU GH VXDV WHRUL]Do}HV SRU VREUH RV

UHVXOWDGRV PDLV YLVtYHLV� DSOLFDQGR�VH WDO VXVSHLWD WDPEpP DR FDVR GD ,%$�

��� &IU� ./(,+8(6� -RVHI 3DXO� &IU� /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�
��� &IU� ,ELG�
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$OGR 5RVVL� 5DXFKVWUDVVH
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³2 HGLItFLR GH )ULHGULFKVWDGW DGTXLUH GLIHUHQWHV IDFHWDV VHJXQGR RV YiULRV kQJXORV HP TXH p
IRWRJUDIDGR � FRPR VH WLYHVVH GXDV DOPDV� ����� 2 PHVPR SRGH VHU YLVWR QR SUpGLR GH
5DXFKVWUDVVH� ,VWR SRGH GDU PDUJHP D XP FRQIOLWR� PDV HP DPERV Ki XPD WHQVmR� XP
VHQWLGR GH EXVFD RX UHFXSHUDomR GH DOJR LQGHILQtYHO� (VWD LQGHILQLomR p XPD TXDOLGDGH GDV
PDLV FDUDFWHUtVWLFDV GH %HUOLP�´

���

$OGR 5RVVL IRL DXWRU GH GRLV SURMHWRV FRQVWUXtGRV QD ,%$� XP EORFR GH DSDUWDPHQWRV

QR VHWRU GH )ULHGULFKVWDGW VXO� H XP HGLItFLR UHVLGHQFLDO HP 5DXFKVWUDVVH� HVWH

VHJXQGR DWUDYpV GH XP HQFDUJR GLUHWR GH 5RE .ULHU� FXMR SURMHWR VDLX YHQFHGRU GR

FRQFXUVR SDUD HVWD TXDGUD� (VWHV SURMHWRV� SRUpP� VH PRVWUDP LQVXILFLHQWHPHQWH

UHSUHVHQWDWLYRV GD LQIOXrQFLD GH 5RVVL QR FRQMXQWR GD ,%$� Mi TXH HVWH DXWRU FREUD

PDLRU LPSRUWkQFLD HP XP PRPHQWR DQWHULRU GH JrQHVH GR SHQVDPHQWR TXH VXEMD]

HVWD ([SRVLomR� 'LIHUHQWHPHQWH GRV RXWURV DUTXLWHWRV GHVWDFDGRV SRU HVWH HVWXGR�

D ILJXUD GH 5RVVL� DVVLP FRPR D GH &ROLQ 5RZH� QmR SRGHP VHU DTXL HVWXGDGDV

DSHQDV SRU WHUHP SDUWLFLSDGR GHVWH HYHQWR� (VWHV PHUHFHP XP HQIRTXH HVSHFLDO Mi

TXH D VXD FRQWULEXLomR DWUDYpV GH SURMHWRV RX SDUHFHUHV FRQVWLWXL DSHQDV D

GHFDQWDomR HP WHUPRV PDLV LPHGLDWRV GH WRGR XP FRQMXQWR GH LGpLDV TXH

FODUDPHQWH LQIOXHQFLDUDP D FRQFHLWXDomR GHVWH HSLVyGLR� H WDPEpP SDUWH GD

WUDMHWyULD H SURMHWRV GRV GHPDLV SHUVRQDJHQV DTXL WUDWDGRV�

$LQGD TXH FRP R ULVFR GH SRODUL]DU HP 5RVVL R FRPSOH[R TXDGUR GH IRUPXODo}HV

HQYROYLGDV QD LGHDOL]DomR GD ,%$� SRGHPRV DILUPDU TXH HP /C$UFKLWHWWXUD GHOOD &LWWi

VmR VLVWHPDWL]DGDV JUDQGH SDUWH GDV TXHVW}HV PDLV FRQWXQGHQWHV HP UHODomR j

LQWHUYHQomR QD FLGDGH H[LVWHQWH ± OHLD�VH FLGDGH HXURSpLD��� ± VRE XPD yWLFD

H[WHUQD DR 0RYLPHQWR 0RGHUQR���� 'HVWD IRUPD QmR VHULD H[DJHUR GL]HU TXH HP XP

SULPHLUR PRPHQWR DV WHRULDV GH 5RVVL HVWmR QD EDVH GH JUDQGH SDUWH GRV GLVWLQWRV

HL[RV WHyULFRV SULYLOHJLDGRV QHVWD ([SRVLomR� UHXQLGRV PDLV SURSULDPHQWH SRU VXDV

��� 5266,� $OGR� 6H JXDUGR TXHVWL XOWLPL SURJHWWL� /RWXV� Q���� ����� S��
��� 6REUH HVWH DVSHFWR R SUySULR 5RVVL DGPLWH SRVWHULRUPHQWH TXH VHX OLYUR WDPEpP SRGHULD VHU OLGR H

LJXDOPHQWH YiOLGR SDUD R FRQWH[WR DPHULFDQR� HP SDUWLFXODU QDTXHODV FLGDGHV HP TXH R FRPSRQHQWH KLVWyULFR p

YLVLYHOPHQWH UHOHYDQWH� FRPR QR FDVR GH 1RYD <RUN� /RV $QJHOHV� RX PHVPR 7H[DV� $ QRVVD UHIHUrQFLD DTXL DR

FRQWH[WR HXURSHX p PDLV TXH QDGD XPD UHODomR LPHGLDWD� GDGR R SHVR TXH VRPHQWH XPD UHIOH[mR EDVHDGD QD

DUTXLWHWXUD H QD FXOWXUD PLOHQDU HXURSpLD SRGHULD GHVHQFDGHDU� FRPR IRL R FDVR GR GHEDWH LWDOLDQR GRV DQRV

SRVWHULRUHV j 6HJXQGD *XHUUD� &IU� 5266,� $OGR� &DQVDGR GH *ORULD� (QWUHYLVWD D 'LDQD $JUHVW� 6XPPD� Q�����

�����
��� 1mR HVWDPRV DTXL LJQRUDQGR D H[LVWrQFLD GH WH[WRV H IRUPXODo}HV DQWHULRUHV j SXEOLFDomR GH 5RVVL H TXH

GHVWDFDGD LQIOXrQFLD WLYHUDP VREUH HVWH GHEDWH� SRUpP FRP HVWH OLYUR VH YrHP REMHWLYDGRV SURFHVVRV GH DQiOLVH

H FKDYHV GH SURMHWR Mi Ki PXLWRV DQRV LQWURGX]LGRV HP WH[WRV DQWHULRUHV GR SUySULR DXWRU� 2 WH[WR PDQLIHVWR GH

8QJHUV =X HLQHU QHXHQ $UFKLWHNWXU GH ����� H R OLYUR 7KH LPDJH RI WKH FLW\ GH .HYLQ /\QFK WDPEpP GH �����

SDUD FLWDU DOJXQV H[HPSORV� FRQVWLWXHP LPSRUWDQWHV DSRUWHV QHVWH VHQWLGR� FRQWXGR p HVWH HVFULWR VHPLQDO GH

5RVVL R TXH FULVWDOL]D H FRPSDUWLOKD LQLFLDOPHQWH XPD JDPD PDLV YDULDGD GH VLPSDWL]DQWHV H ³VHJXLGRUHV´�

7DPEpP HP UHODomR DR FRQWH[WR LWDOLDQR� QmR HVWDPRV GHVFRQVLGHUDQGR R SDSHO GRV GHPDLV FRPSRQHQWHV GR

JUXSR 7HQGHQ]D H DV SDUWLFXODUHV FRQWULEXLo}HV GH *LRUJLR *UDVVL� 9LWWRULR *UHJRWWL H &DUOR $\PRQLQR QHVWH

FRQWH[WR� DSHQDV UHIRUoDQGR D PDLRU WUDQVFHQGrQFLD H DVVLPLODomR LQWHUQDFLRQDO GDV LGpLDV URVVLDQDV�
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VLPLODUHV ³tQGROHV DQDOtWLFDV´� GR TXH SRVWHULRUPHQWH HP VHXV GHVGREUDPHQWRV D

QtYHO GH SURMHWR H DILQLGDGHV LGHROyJLFDV� 'DGD D JUDQGH SURMHomR TXH SRVVXHP

VHXV HVFULWRV� H RV LQ~PHURV HVWXGRV H[LVWHQWHV VREUH VXD YDVWD SURGXomR

LQWHOHFWXDO� WHQWDUHPRV DTXL HVERoDU PDLV GLUHWDPHQWH RV SRQWRV TXH SRVVDP VHU

UHODFLRQDGRV DR HSLVyGLR GD ,%$� WHQWDQGR QD PHGLGD GR SRVVtYHO QmR UHFDLU HP XP

GLVFXUVR PXLWR UHSHWLWLYR HP UHODomR jV DQiOLVHV Mi H[LVWHQWHV VREUH R DXWRU�

������ 025)2/2*,$ 85%$1$ H 7,32/2*,$ &2167587,9$

'H HVSHFLDO DWHQomR QRV WUDEDOKRV FRQGX]LGRV SRU .OHLKXHV� D TXHVWmR GD DQiOLVH

XUEDQD FRPR LQVWUXPHQWR GH SURMHWR p GHYHGRUD GH SDUWH GRV PHFDQLVPRV

URVVLDQRV GH VLVWHPDWL]DomR GRV HVWXGRV VREUH D FLGDGH ± FLGDGH DTXL HQWHQGLGD

FRPR DUTXLWHWXUD H FRPR FRQVWUXomR FROHWLYD� 7DO SRVLFLRQDPHQWR SDUWH� FRPR p

VDELGR� GD FUtWLFD DR 0RYLPHQWR 0RGHUQR H VHX FRQGLFLRQDPHQWR LQLFLDO GD

DUTXLWHWXUD j DVSHFWRV FRQVLGHUDGRV H[WHUQRV j GLVFLSOLQD� FRPR R IXQFLRQDOLVPR H R

GHWHUPLQLVPR KLVWyULFR� &RP VXD ³FUtWLFD DR IXQFLRQDOLVPR LQJrQXR´��� 5RVVL DEUH

FDPSR SDUD R HVWXGR GD FLGDGH D SDUWLU GH XPD YLVmR HVVHQFLDOPHQWH DUTXLWHW{QLFD�

LPSOLFDQGR FRP LVWR XPD UH�IXQGDPHQWDomR GD GLVFLSOLQD HP GLVWLQWDV EDVHV� 1R

WRFDQWH DR GHWHUPLQLVPR KLVWyULFR R DXWRU FRQWUDS}H D GHIHVD GH XP ³SDUDGLJPD GD

FRQWLQXLGDGH´��� RQGH D FLGDGH p YLVWD FRPR FRQVWUXomR LQGLVVRFLiYHO GH VXD

KLVWyULD H DUTXLWHWXUD�

$ DQiOLVH XUEDQD FRPR PpWRGR GH SURMHWR GLIHUH DVVLP GRV HVWXGRV DQWHULRUHV

EDVHDGRV HP FULWpULRV PHUDPHQWH IXQFLRQDLV H WpFQLFRV���� $FLPD GH WXGR� D FLGDGH

SDVVD D VHU YLVWD FRPR DUTXLWHWXUD� XPD PDQXIDWXUD� UHVXOWDQWH GH XPD RSHUDomR

��� ³$ FUtWLFD DR IXQFLRQDOLVPR ± HVFUHYH 5RVVL � GHYH VHU FRQVLGHUDGD FRPR XP GRV SLODUHV GH IXQGDomR GH XPD

QRYD WHRULD GD FRPSRVLomR DUTXLWHW{QLFD� 3RUpP� D UHIXWDomR DR IXQFLRQDOLVPR LQJrQXR QmR VLJQLILFD UHFKDoDU R

FRQFHLWR GH IXQomR HP VHX VHQWLGR SUySULR� ����� e SUHFLVR UHIHULU�VH DR FRQFHLWR GH IXQomR HP VHQWLGR DOJpEULFR�

R TXH LPSOLFD TXH RV YDORUHV VmR FRJQRVFtYHLV XP HP IXQomR GR RXWUR� H TXH DV IXQo}HV H D IRUPD HVWDEHOHFHP

YtQFXORV PDLV FRPSOH[RV TXH RV OLQHDUHV GH FDXVD H HIHLWR� GHVPHQWLGRV SHOD UHDOLGDGH�´ 5266,� $OGR� /D

$UFKLWHWWXUD GHOOD &LWWj� 3DGRYD� 0DUVLOLR� ���� �YHUVmR FDVWHOKDQD� /D $UTXLWHFWXUD GH OD &LXGDG� %DUFHORQD�

*XVWDYR *LOL� ����� S����
��� 1RV UHPHWHPRV DTXL DR WHUPR XWLOL]DGR SRU 9LFWRULDQR 6DLQ] *XWLpUUH] ± EDVHDGR QR HVWXGR DQWHULRU GH

%HQHGHWWR *UDYDJQXROR � SDUD D DQiOLVH GR PRGR GH HQIUHQWDPHQWR GH 5RVVL FRP D FLGDGH� TXH FDUDFWHUL]D�VH

VREUHWXGR SHOD LQWHJUDomR FRP D FLGDGH KLVWyULFD DWUDYpV GD LQVHUomR FULWHULRVD GH QRYDV FRQVWUXo}HV QR WHFLGR

H[LVWHQWH� 6REUH R WHPD YHU *87,e55(=� 9LFWRULDQR 6� /D FXOWXUD XUEDQD GH OD SRVPRGHUQLGDG� $OGR 5RVVL

\ VX FRQWH[WR� 6HYLOOD� $OIDU� ����� S�������
��� $ PHWRGRORJLD REMHWLYD TXH 5RVVL DQWHS}H j SDUWH GH SURMHWR SURSULDPHQWH GLWD� FODUDPHQWH SUHVHQWH QD

FRQGXomR GRV WUDEDOKRV GD ,%$� Mi p DQWHFLSDGD HP SDUWH SHORV HVWXGRV PRUIROyJLFRV H WLSROyJLFRV GH 6DYHULR

0XUDWRUL� SURVVHJXLGRV SHOD (VFROD GH 9HQH]D� HVWXGRV HVWHV GHVFULWRV HP VHX OLYUR ³6WXGL SHU XQD RSHUDQWH

VWRULD XUEDQD GL 9HQH]LD´� GH ����� 5RVVL� FRQWXGR� QmR FRQVLGHUD�VH XP VHJXLGRU GH 0XUDWRUL� VHQmR TXH PDLV

EHP GH *LDQXJR 3ROHVHOOR FRP TXHP WHYH RSRUWXQLGDGH GH WUDEDOKDU FRP D UHODomR WLSR�PRUIROyJLFD H R SURMHWR�

H *LXVHSSH 6DPRQj HP VHXV HVWXGRV VREUH D FLGDGH� &IU� 5266,� $OGR� (QWUHWLHQ DYHF $OGR 5RVVL�

/C$UFKLWHFWXUH GC$XMRXUGCKXL� Q����� DEU� ����� 6REUH DV GHPDLV LQIOXrQFLDV WHyULFDV GH 5RVVL� HP SDUWLFXODU GH

(�1�5RJHUV� *LXVHSSH 6DPRQj� /XGRYLFR 4XDURQL H 6DYHULR 0XUDWRUL YHU *87,(55(=� 9LFWRULDQR 6� 2S�FLW�
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IRUPDO FRQVROLGDGD DWUDYpV GRV WHPSRV� HP TXH D IRUPD UHVXPLULD R FDUiWHU WRWDO

GRV IDWRV XUEDQRV���� 3RU IDWRV XUEDQRV 5RVVL HQXPHUD RV HOHPHQWRV FRQVWLWXWLYRV

GHVWD FLGDGH� FDVDV� UXDV� EDLUURV� PRQXPHQWRV H GHPDLV HVWUXWXUDV TXH

FRPSUHHQGHP R HVSDoR KDELWDGR� H TXH j SDUWH GH VXDV RULJHQV SDUWLFXODUHV

GHULYDGDV GH FRQGLFLRQDQWHV JHRJUiILFRV� HFRQ{PLFRV RX SROtWLFRV� VH FRQVROLGDP

DWUDYpV GRV WHPSRV SHOD LGpLD SUySULD GH DUTXLWHWXUD� LGpLD HVWD TXH FRPSUHHQGH

QHFHVVDULDPHQWH XPD LQWHQomR HVWpWLFD���� 3RUpP� VHP TXHUHU EDVHDU VHX PpWRGR

DQDOtWLFR HP FRQGLFLRQDQWHV GH FDUiWHU PHUDPHQWH HVWLOtVWLFRV H QD YLVmR ³LUUDFLRQDO´

GD DUTXLWHWXUD FRPR IDWR SXUDPHQWH DUWtVWLFR� 5RVVL SURS}H XPD OHLWXUD HVWUDWLILFDGD

HP HVWUXWXUDV IRUPDLV� DJUXSDGDV VHJXQGR D VXD PRUIRORJLD H LQGLYLGXDOL]DGDV

DWUDYpV GD QRomR GH WLSRORJLD FRQVWUXWLYD����

2 3URMHWR 8UEDQR FRPR FLrQFLD

5RVVL HVWDEHOHFH DVVLP D EDVH SDUD XPD ³FLrQFLD XUEDQD´� FLrQFLD HVWD TXH DGYHUWH

HVWDU VHPSUH GLUHFLRQDGD D ILQV GH SURMHWR� RUGHQDQGR H HYLGHQFLDQGR RV HOHPHQWRV

TXH FDUDFWHUL]DP VXD FRQVWUXomR� $ SURSRVWD GH FULDomR GH XP ³PpWRGR´ DQDOtWLFR�

H R UHFXUVR D WHUPRV FRPR ³FLrQFLD´ DSHQDV FRQILUPDP D YLQFXODomR GH 5RVVL DR

SHQVDPHQWR UDFLRQDOLVWD� SHQVDPHQWR HVWH TXH R DXWRU MXOJD KDYHU VLGR UDGLFDOL]DGR

HP HSLVyGLRV GR 0RYLPHQWR 0RGHUQR� $ VXD IXQGDPHQWDomR UHPHWH�VH j

,OXVWUDomR� UHFRUUHQGR PDLV SUHFLVDPHQWH DR H[HPSOR GH eWLHQQH�/RXLV %RXOOpH

FRPR SHUVRQDJHP FKDYH SDUD R GHVHQYROYLPHQWR GH VHX VLVWHPD FRPSRVLWLYR���� $

��� $ DUTXLWHWXUD FRPR SULQFLSDO UHFXUVR SDUD D DQiOLVH XUEDQD� H D FRPSUHHQVmR GD IRUPD DWUDYpV GD WLSRORJLD

VmR LQGtFLRV GD WUDQVSRVLomR GH XPD DQiOLVH HP EDVH HVWUXWXUDOLVWD SDUD D GLVFLSOLQD� &IU� 5266,� $OGR�

$UTXLWHFWXUD SDUD ORV PXVHRV ������� (P� 3DUD XQD DUTXLWHFWXUD GH 7HQGHQFLD� (VFULWRV ����������

%DUFHORQD�*XVWDYR *LOL� �����
��� -i QD LQWURGXomR GR VHX OLYUR� 5RVVL WUDWD D TXHVWmR GD LQWHQFLRQDOLGDGH HVWpWLFD FRPR XP GRV DVSHFWRV

SHUPDQHQWHV GD DUTXLWHWXUD� SUHVHQWH QDV SULPHLUDV PDQLIHVWDo}HV FRQVWUXWLYDV GR KRPHP� 7DPEpP D VXD

YLVmR GD FLGDGH FRPR ³REUD GH DUWH´ FRQILUPD HVWH DVSHFWR� &IU� 5266,� $OGR�/D $UFKLWHWWXUD GHOOD &LWWj2S�FLW�
��� $ QRomR GH WLSR p UHWLUDGD SRU 5RVVL GD GHILQLomR GH 4XDWUHPqUH GH 4XLQF\ HP VHX'LFWLRQQDLUH +LVWRULTXH GH

OC$UFKLWHFWXUH� GH ����� ³$ SDODYUD WLSR ± WH[WR GH 4XDWUHPqUH UHSURGX]LGR QR OLYUR GH 5RVVL � QmR UHSUHVHQWD

WDQWR D LPDJHP GH XPD FRLVD D TXH FRSLDU R D TXH LPLWDU SHUIHLWDPHQWH TXDQWR D LGpLD GH XP HOHPHQWR TXH GHYH

VHUYLU GH UHJUD DR PRGHOR ������ 2 PRGHOR HQWHQGLGR VHJXQGR D H[HFXomR SUiWLFD GD DUWH p XP REMHWR TXH WHP

TXH UHSHWLU�VH WDO FRPR p� R WLSR p� DR FRQWUiULR� XP REMHWR VHJXQGR R TXDO QLQJXpP SRGH FRQFHEHU REUDV TXH

QmR VH DVVHPHOKHP HP DEVROXWR HQWUH HODV� 7XGR p SUHFLVR H GDGR QR PRGHOR� WXGR p PDLV RX PHQRV YDJR QR

WLSR� $VVLP YHPRV TXH D LPLWDomR GRV WLSRV QDGD WHP TXH R VHQWLPHQWR RX R HVStULWR QmR SRVVDP UHFRQKHFHU�´ 2

UHFXUVR j WLSRORJLD p SDUD 5RVVL D SRVVLELOLGDGH GH GLVSRU GH XP UHSHUWyULR IL[R GD DUTXLWHWXUD� RQGH DV HVWUXWXUDV

HQFRQWUDP�VH UHGX]LGDV DR VHX HOHPHQWR� VHQGR LGHQWLILFiYHLV VRE GLIHUHQWHV DUUDQMRV DR ORQJR GD KLVWyULD GD

DUTXLWHWXUD� $ GHILQLomR GH 4XDWUHPqUH H D TXHVWmR WLSROyJLFD p UHVJDWDGD DQWHULRUPHQWH j 5RVVL SRU *LXOLR

&DUOR $UJDQ HP VHXV OLYURV (O FRQFHSWR GH HVSDoR DUTXLWHFWyQLFR GHVGH HO %DUURFR D QXHVWURV GtDV ������

H HP 3URJHWWR H GHVWLQR ������� 2XWURV DXWRUHV TXH WUDWDP GR WHPD VmR &DUOR $\PRQLQR HP XP FDStWXOR GH

VHX OLYUR ,O 6LJQLILFDWR GHOOD &LWWj H 5DIDHO 0RQHR HP VHX DUWLJR 2Q 7LSRORJ\ �2SSRVLWLRQV Q����� $LQGD TXH

HVVHQFLDOPHQWH LWDOLDQD� D FKDPDGD ³FUtWLFD WLSROyJLFD´ p XPD GLVFXVVmR FRPSDUWLOKDGD SRU LQ~PHURV DXWRUHV�

HQWUH HVWHV GHVWDFDPRV D FRQWULEXLomR GH 2VZDOG 0DWKLDV 8QJHUV� 2ULRO %RKLJDV� 5RE .ULHU� H YiULRV RXWURV

UHXQLGRV HP XPD HGLomR GH &DVDEHOOD GHGLFDGD D HVWH WHPD �&DVDEHOOD Q��������� ������
��� $ UHYHUrQFLD GH 5RVVL SHOD REUD GH %RXOOpH� H GRV GHPDLV ³QHR�UDFLRQDOLVWDV´ SHOR SHUtRGR ,OXPLQLVWD UHYHODP

D YRQWDGH FRPXP GH XPD UHIXQGDPHQWDomR KLVWyULFD� LGHROyJLFD H IRUPDO GHQWUR GH XP PDUFR UDFLRQDOLVWD� 1R
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TXHVWmR GR WLSR FRPR HOHPHQWR SUHH[LVWHQWH QR UHSHUWyULR DUTXLWHW{QLFR SRGH VHU

HVSHOKDGD QD LGpLD GH %RXOOpH VREUH R WHPD H R FDUiWHU GD DUTXLWHWXUD� TXHVW}HV

HVWDV TXH DQWHFLSDP�VH j GHILQLomR IRUPDO SURSULDPHQWH GLWD� $ QDWXUH]D FRPR

IRQWH LQVSLUDGRUD GR DUTXLWHWR GD ,OXVWUDomR YHP FRQILUPDU D LQH[LVWrQFLD GH XPD

DUTXLWHWXUD EDVHDGD QD LQYHQomR IRUPDO SXUD H VLPSOHV����

$ UHGHILQLomR GR UDFLRQDOLVPR HP DUTXLWHWXUD p H[SOLFLWDPHQWH UHLYLQGLFDGD SRU

5RVVL� (P VXDV SDODYUDV� ³6RPHQWH XP DXWrQWLFR UDFLRQDOLVPR� FRPR FRQVWUXomR GH

XPD OyJLFD GD DUTXLWHWXUD� SRGH SRU ILP DR YHOKR LPSDVVH IXQFLRQDOLVWD H jV QRYDV

IiEXODV GD DUTXLWHWXUD FRPR TXHVWmR LQWHUGLVFLSOLQDU� D DUTXLWHWXUD VHPSUH IRL

DSUHVHQWDGD FRPR XP FRUSR GLVFLSOLQDU EHP GHILQLGR� SUiWLFR H WHyULFR� FRQVWLWXtGR

SRU SUREOHPDV FRPSRVLWLYRV� WLSROyJLFRV� GLVWULEXWLYRV� GH HVWXGR GD FLGDGH� HWF� TXH

FDEH D QyV OHYi�OR DGLDQWH H TXH FRQVWLWXHP R FRUSR GD DUTXLWHWXUD� MXQWR FRP WRGDV

DV REUDV SHQVDGDV GHVHQKDGDV RX FRQVWUXtGDV TXH FRQKHFHPRV� /HYDU DGLDQWH

VLJQLILFD DFHLWi�OR GHVGH GHQWUR� TXHU GL]HU� GHQWUR GR GLVFXUVR DUTXLWHW{QLFR� SDUD

WHQWDU UHVSRQGHU GHVWD PDQHLUD D WRGRV RV SUREOHPDV TXH R KRPHP H R SURJUHVVR

FLYLO FRQIURQWDP FRP D DUTXLWHWXUD� ( p HVWD� HP VXD IRUPD PDLV JHUDO� D DWLWXGH

UDFLRQDOLVWD HP UHODomR j DUTXLWHWXUD H VXD FRQVWUXomR� FUHU QD SRVVLELOLGDGH GH XP

HQVLQR TXH HVWHMD FRPSUHHQGLGR HP XP VLVWHPD H HP TXH R PXQGR GDV IRUPDV

VHMD WmR OyJLFR H SUHFLVR FRPR TXDOTXHU RXWUR DVSHFWR GR IDWR DUTXLWHW{QLFR�

FRQVLGHUDQGR�R FRPR VLJQLILFDGR WUDQVPLVVtYHO GD DUTXLWHWXUD� LJXDOPHQWH TXH D

TXDOTXHU RXWUD IRUPD GH SHQVDPHQWR�´��� $ TXHVWmR GD DXWRQRPLD GD DUTXLWHWXUD

FRPR GLVFLSOLQD HPHUJH FODUDPHQWH GHVWH VHX SRVLFLRQDPHQWR� VXEHQWHQGHQGR

DVVLP D UHFRQVLGHUDomR GD DUTXLWHWXUD DWp HQWmR FRPSURPHWLGD FRP RV LGHDLV GR

0RYLPHQWR 0RGHUQR����

FDVR GH 5RVVL� WDPEpP RV WUDEDOKRV GH 3DOODGLR H $GROI /RRV VmR PRGHORV GR SDVVDGR TXH R DXWRU EXVFD SDUD

FRQVWUXLU VXD WHRULD� 6REUH R WHPD YHU 62/¬�025$/(6� ,JQDVL� 1HR�5DWLRQDOLVP 	 )LJXUDWLRQ� $UFKLWHFWXUDO

'HVLJQ� Q����� ����� 2 SURMHWR GD ,OXVWUDomR p SDUWLFXODUPHQWH WUDWDGR SRU 5RVVL HP VHXV WH[WRV ³(PLO .DXIPDQQ

\ OD DUTXLWHFWXUD GH OD ,OXVWUDFLyQ´ ������� ³,QWURGXFFLyQ D %RXOOqH´ ������� ³/D $UTXLWHFWXUD GH OD UD]yQ FRPR

DUTXLWHFWXUD GH 7HQGHQFLD´ ������ H ³/D DUTXLWHFWXUD GH OD ,OXVWUDFLyQ´������� WRGRV UHSXEOLFDGRV HP 5266,�

$OGR� 3DUD XQD DUTXLWHFWXUD GH 7HQGHQFLD�2S�FLW�
��� ³7RGRV RV MRJRV GH LPDJLQDomR ± HVFUHYH %RXOOpH � GmR SURYD GH VHX DIDVWDPHQWR FRP D UHDOLGDGH� 2 TXH

YHPRV QHVWHV WLSRV GH SURGXo}HV" 2V REMHWRV GD QDWXUH]D H[DJHUDGRV RX GHVILJXUDGRV� PDV VHPSUH REMHWRV GD

QDWXUH]D� 3RGH�VH DVVLP HVWDEHOHFHU D SRVVLELOLGDGH GH XPD DUWH GH SXUD LQYHQomR" 3DUD WHU GLUHLWR D DGLDQWDU

HVWD SUHWHQVD SRVVLELOLGDGH� KDYHULD TXH SURYDU TXH RV KRPHQV SRGHP FRQFHEHU LPDJHQV TXH QmR WHP

QHQKXPD UHODomR FRP RV REMHWRV GD QDWXUH]D� 6HP HPEDUJR� p LQTXHVWLRQiYHO R IDWR GH TXH QmR H[LVWHP LGpLDV

TXH QmR HPDQHP GHOD�´ %28//e(� eWLHQQH�/RXLV� $UFKLWHFWXUH� (VVDL VXU OCDUW����� �YHUVmR FDVWHOKDQD�

$UTXLWHFWXUD� (QVD\R VREUH HO $UWH� %DUFHORQD� *XVWDYR *LOL� ����� S����� $ WHRULD GRV FRUSRV� H WRGR SURFHVVR

DQDOtWLFR GH %RXOOpH SDUWH VHPSUH GD QDWXUH]D FRPR IRQWH GH LPDJHQV� RQGH DV ILJXUDV JHRPpWULFDV UHJXODUHV

UHIOHWLULDP D SHUIHLomR GD FULDomR KXPDQD�
��� 5266,� $OGR� ,QWURGXFFLyQ D %RXOOpH� 2S�FLW� S����
��� $ TXHVWmR GD DXWRQRPLD GD DUTXLWHWXUD QRV HVFULWRV GH 5RVVL VHUi SRVWHULRUPHQWH YLVWD HP PDLRU GHWDOKH

QHVWH HVWXGR�
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-i QRV SUHVVXSRVWRV GH VXD ³FLrQFLD XUEDQD´ 5RVVL HVWDEHOHFH D UHWRPDGD GR

FDPSR GLVFLSOLQDU GR XUEDQLVPR SDUD WHUPRV GH DUTXLWHWXUD� $LQGD TXH WDO MXQomR

SRVVD SDUHFHU yEYLD� VHUi PDLV HIHWLYDPHQWH FRP 5RVVL TXH HVWD YLVmR p

FODUDPHQWH VLVWHPDWL]DGD H TXH RV WHPDV XUEDQRV VHMDP WUDWDGRV D SDUWLU GRV IDWRV

DUTXLWHW{QLFRV� FRQYHUWHQGR R HVWiWLFR FRQFHLWR GH ³XUEDQLVPR´ HP XP PHFDQLVPR

GH DQiOLVH TXH UHVXOWDUi QD SUiWLFD PDLV FRQFLOLDGRUD GR SURMHWR XUEDQR���� 2

HVWXGR GD PRUIRORJLD SHUPLWLULD LQLFLDOPHQWH LGHQWLILFDU FHUWDV HVWUXWXUDV TXH HP VHX

FRQMXQWR SDUHFHP UHVXPLU R FDUiWHU PDLV JHUDO GD SDLVDJHP XUEDQD� TXH GHYHULD

VHU DSUR[LPDGD VHJXQGR VXFHVVLYDV HVFDODV� D GD UXD� GR EDLUUR H GD FLGDGH FRPR

XP WRGR���� e QD HVFDOD GD UXD TXH 5RVVL LQGLYLGXDOL]D XP GRV HOHPHQWRV

IXQGDPHQWDLV GH SDLVDJHP XUEDQD TXH p R LPyYHO UHVLGHQFLDO� TXH SRU VXD YH]

SRGH VHU FODVVLILFDGR SRU VXDV FRQILJXUDo}HV SODQLPpWULFDV� SHORV FKDPDGRV GDGRV

UDFLRQDLV� HFRQ{PLFRV� SHOD LQIOXrQFLD GD HVWUXWXUD LPRELOLiULD H SHODV LQIOXrQFLDV

KLVWyULFR�VRFLDLV� (VWD WDPEpP FRQWpP DV YDULDQWHV FRQVWUXWLYDV D VHUHP

FODVVLILFDGDV VHJXQGR GLVWLQWDV WLSRORJLDV���� 2 EDLUUR� HQWHQGLGR FRPR XP WUHFKR

XUEDQR TXH SRVVXL XPD VLQJXODULGDGH SUySULD WDPEpP SRGH VHU WUDWDGR FRPR XPD

HVWUXWXUD GHWHUPLQDGD� SDVVtYHO GH XPD DQiOLVH LQGLYLGXDOL]DGD� 3RU ILP D FLGDGH�

FRPR XP FRQMXQWR GH EDLUURV� XP FDPSR GH Do}HV EHP PDLV FRPSOH[R� GHYH VHU

WDPEpP H[DPLQDGD HP EDVH PRUIROyJLFD� D TXDO HYLGHQFLDULD HP XP RXWUR

PRPHQWR R SHVR H[HUFLGR SHODV IRUoDV HFRQ{PLFDV HP JUDQGH SDUWH GH VHXV

SURFHVVRV GH PXWDomR���� 'HVWH PRGR� VH SURFXUDYD LPSULPLU XP FDUiWHU KLVWyULFR H

��� (P VHX WH[WR ³7RUUH GH %DEHO´ 5RVVL DSRQWD D IUDJLOLGDGH GHVWD DQWHULRU VHSDUDomR GLVFLSOLQDU� H UHDILUPD D

YLVmR LWDOLDQD GHVWHV DQRV GH HQFDUDU D FLGDGH FRPR FDPSR GH WUDEDOKR HVVHQFLDOPHQWH DUTXLWHW{QLFR� &IU� /D

7RUUH GH %DEHO ������� (P� 3DUD XQD DUTXLWHFWXUD GH 7HQGHQFLD� 2S�FLW� $ GLVFLSOLQD GR XUEDQLVPR YLVWD FRPR

SURGXWR GLUHWR GR 0RYLPHQWR 0RGHUQR DSUHVHQWD XPD FODUD GHVYLQFXODomR GH FRQGLFLRQDQWHV DUTXLWHW{QLFRV�

'LWD DXWRQRPLD VH HYLGHQFLD TXDQGR RV WHPDV XUEDQRV VmR SRODUL]DGRV HP QRPH GH XPD H[WUHPD FLHQWLILFLGDGH�

HP XPD GLVFLSOLQD UHODFLRQDGD VREUHWXGR D TXHVW}HV VRFLRHFRQ{PLFDV� 7DO UHODomR p GHWHFWDGD SRU )UDQoRLVH

&KRD\� H GHVFULWD HP VHX FKDPDGR ³XUEDQLVPR SURJUHVVLVWD´� &IU� &+2$<� )UDQoRLVH� /C8UEDQLVPH� 8WRSLHV

HW UHiOLWpV� 8QH DQWRORJLH� eGLWLRQV GX 6HXLO� ���� �YHUVmR SRUWXJXHVD� 2 8UEDQLVPR� 6mR 3DXOR� 3HUVSHFWLYD�

������
��� 3DUD 5RVVL� D QRomR GH SDLVDJHP XUEDQD FRPR FDPSR GH LQYHVWLJDomR HPStULFD SRGH VHU DQDOLVDGD VHJXQGR

GRLV WLSRV GH DSUR[LPDo}HV� R HVWXGR GRV VLVWHPDV IXQFLRQDLV ± HFRQ{PLFR� SROtWLFR H VRFLDO ± H R HVWXGR GH

VXDV UHODo}HV IRUPDLV� HVWH VHJXQGR QmR OLPLWDQGR�VH DSHQDV D XPD DQiOLVH GHVFULWLYD� PDV LQFOXLQGR WDPEpP

DVSHFWRV GD PRUIRORJLD VRFLDO� HFRQ{PLFD� GHPRJUDILD� SVLFRORJLD FROHWLYD� HWF�� VHPSUH TXH HVWHV HVWLYHUHP

UHODFLRQDGRV j YLGD XUEDQD� &IU� 5266,� $OGR� &RQVLGHUDFLRQHV VREUH OD PRUIRORJtD XUEDQD \ OD WLSRORJLD

FRQVWUXWLYD� (P� 3DUD XQD DUTXLWHFWXUD GH WHQGHQFLD� 2S�FLW�
��� 6HJXQGR DXWRU ³D IRUPD HP TXH VH UHDOL]DP RV WLSRV HGLILFDWyULRV UHVLGHQFLDLV� R DVSHFWR WLSROyJLFR TXH OKHV

FDUDFWHUL]D� HVWi HVWUHLWDPHQWH YLQFXODGR j IRUPD XUEDQD´� 5266,� $OGR� /D $UTXLWHFWXUD GH OD &LXGDG� 2S�FLW�

S����� e QHVWH VHQWLGR WDPEpP TXH R DXWRU GHGLFD SDUWH GR WH[WR DR HVWXGR GD WLSRORJLD UHVLGHQFLDO GH %HUOLP�

WH[WR HVWH SXEOLFDGR HP MXQKR GH ���� HP XPD HGLomR GH &DVDEHOOD PRQRJUiILFD VREUH HVWD FLGDGH�
��� &IU� ,ELG�
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WpFQLFR GD DUTXLWHWXUD� IRUQHFHQGR R PDWHULDO LQLFLDO QHFHVViULR SDUD HQIUHQWDU�VH DR

GHVHQKR GR SURMHWR� DWUDYpV GD GLYLVmR GD FLGDGH HP GHWHUPLQDGDV ³iUHDV�

HVWXGR�´���

$ GHPDUFDomR GD ³iUHD�HVWXGR´ YHP D UHYHODU FHUWDV ]RQDV GD FLGDGH

VLQJXODUL]DGDV SRU UHODo}HV LQWHUQDV GH VXD PRUIRORJLD� 1HVWH VHQWLGR D

LGHQWLILFDomR GRV FKDPDGRV HOHPHQWRV SULPiULRV H GRV PRQXPHQWRV FRQVWLWXHP

PDLV XP SRQWR GHVWDFiYHO� UHYHODQGR D H[LVWrQFLD GH HVWUXWXUDV XUEDQDV

GLUHWDPHQWH UHODFLRQDGDV j HVIHUD S~EOLFD� H j FRQVWUXomR GD FLGDGH FRPR XP IDWR

FROHWLYR� ³2 TXH Ki GH FRPXP ± HVFUHYH 5RVVL DFHUFD GRV HOHPHQWRV SULPiULRV ±

VH UHIHUH DR FDUiWHU S~EOLFR� FROHWLYR GHVWHV HOHPHQWRV� HVWD FDUDFWHUtVWLFD GH FRLVD

S~EOLFD IHLWD SHOD FROHWLYLGDGH SDUD D FROHWLYLGDGH� p GH QDWXUH]D HVVHQFLDOPHQWH

XUEDQD� 0H SDUHFH TXH VREUH HVWH SRQWR QXQFD VH PHGLWRX EDVWDQWH ������ 6H SRGH

UHDOL]DU TXDOTXHU UHGXomR GD UHDOLGDGH XUEDQD� H VH FKHJDUi VHPSUH DR DVSHFWR

FROHWLYR� R DVSHFWR FROHWLYR SDUHFH FRQVWLWXLU D RULJHP H R ILP GD FLGDGH�´���

'LIHUHQWHPHQWH GDV ³iUHDV�UHVLGrQFLD´� HVWDV RXWUDV IXQFLRQDP� RX IXQFLRQDUDP HP

VHX GHYLGR WHPSR� FRPR Q~FOHRV GH DJUHJDomR� FRPR DJHQWHV DWLYRV QD HYROXomR

GD IRUPD XUEDQD� 2V HOHPHQWRV SULPiULRV D SULQFtSLR LQVHULGRV SRU VXD IXQomR�

SHUPDQHFHP SRU VXD FDSDFLGDGH GH DFHOHUDU R SURFHVVR GH XUEDQL]DomR GD FLGDGH�

DWXDQGR PXLWDV YH]HV FRPR ³FDWDOLVDGRUHV�´���

$ TXHVWmR GRV PRQXPHQWRV� HQWHQGLGRV FRPR HOHPHQWRV SULPiULRV� GHVWDFD�VH

QHVWD DSUHFLDomR� GDGR TXH VHX SDSHO XUEDQR p HTXLSDUDGR j REUD GH DUWH� FRPR

XP PDUFR TXH WUDQVFHQGH DWUDYpV GD KLVWyULD� H FXMD SUHVHQoD p PDLV IRUWH TXH R

DPELHQWH H D SUySULD PHPyULD� 'HVWD IRUPD� DWXD FRPR XP DJHQWH GH SULPHLUD

LPSRUWkQFLD QD FRQILJXUDomR XUEDQD� TXH MXQWDPHQWH FRP RV GHPDLV HOHPHQWRV

SULPiULRV SRQWXDLV H DV iUHDV FRPSRVWDV SRU EDLUURV H UHVLGrQFLDV� HYLGHQFLDP D

YLVmR GH 5RVVL GD FLGDGH FRPR XP WRGR FRPSRVWR SRU LQ~PHUDV SDUWHV GH GLVWLQWRV

FDUDFWHUHV� H TXH FRQILUPDP HP ~OWLPD LQVWkQFLD� D LQYLDELOLGDGH GD LQWHUYHQomR H

GR WUDWDPHQWR GD FLGDGH D SDUWLU GH XPD YLVmR KRPRJHQHL]DGRUD�

��� 5RVVL HOHQFD WDLV SURFHGLPHQWRV DR FRPHQWDU HVWXGRV IHLWRV FRP DOXQRV VREUH RV FDVRV GH 9HQH]D� 0LOmR H

3DYLD� &IU� &RQYHUVDFLyQ FRQ $OGR 5RVVL� �& &RQVWUXFFLyQ GH OD &LXGDG� Q��� �����
��� 5266,� $OGR� /D $UTXLWHFWXUD GH OD &LXGDG� 2S�FLW� SJV���������
��� ,ELG� S����
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8PD YH] UHFRQKHFLGRV RV GDGRV HPStULFRV� 5RVVL LGHQWLILFD RXWURV DVSHFWRV

UHYHODGRV SHOD DUTXLWHWXUD TXH FRQWULEXHP SDUD R VHX HQWHQGLPHQWR GD UHDOLGDGH

XUEDQD� 1HVWH SDUWLFXODU� PDLV GR TXH HOHPHQWRV DUTXLWHW{QLFRV LQGLYLGXDLV�

PHQVXUiYHLV RX WDQJtYHLV� R DXWRU SDUWH SDUD XPD DQiOLVH GDV UHODo}HV TXH HVWDV

DUTXLWHWXUDV FRQIRUPDP� H R YDORU TXH HVWDV DGTXLUHP QR FRQMXQWR XUEDQR�

/RFXV H 3HUPDQrQFLD

$ TXHVWmR GR ORFXV p XPD GDV UHODo}HV GHWHFWDGDV SRU 5RVVL� H SRGH�VH GL]HU TXH

UHYHOD XP YLpV ³H[LVWHQFLDOLVWD´ QDV VXDV IRUPXODo}HV� UHODFLRQDGD j QRomR GH

JHQLXV ORFL� RQGH R SUySULR DXWRU DGPLWH D GLILFXOGDGH GH WUDoDU XP DUJXPHQWR

³UDFLRQDO´ QHVWH WHPD SDUWLFXODU� 'H WRGDV IRUPDV� VHX GLVFXUVR FRQWULEXL SDUD R

UHGHVFREULPHQWR GDV LPSOLFDo}HV TXH HQYROYHP HVWH FRQFHLWR� R TXDO FODUDPHQWH VH

RS}H j QRomR �PDLV LQGHILQLGD DLQGD� GH ³HVSDoR´� WDO FRPR HUD DSUHVHQWDGR SHOD

FLGDGH GR XUEDQLVPR PRGHUQR� 2 ORFXV VHULD HQWmR XPD FRQIRUPDomR SHFXOLDU HQWUH

GHWHUPLQDGDV FRQVWUXo}HV H R OXJDU HP TXH HVWDV VH VLWXDP� XP FRPSRQHQWH

GLUHWDPHQWH UHODFLRQDGR FRP D PHPyULD H R YDORU VLQJXODU GHVWDV VLWXDo}HV� TXH �

HP SDODYUDV GH 5RVVL � UHYHODULDP ³RV VLJQRV FRQFUHWRV GR HVSDoR� TXH HQTXDQWR

VLJQRV HVWDULDP HP UHODomR FRP R DUELWUiULR H FRP D WUDGLomR�´���

2XWUR FRQFHLWR TXH DWUDYHVVD VHXV HVFULWRV p R GH SHUPDQrQFLD� HQWHQGLGR FRPR

XP FRPSRQHQWH TXH PDQWpP SUHVHQWH DV HVWUXWXUDV KLVWyULFDV H RV YHVWtJLRV

XUEDQRV GH pSRFDV DQWHULRUHV� FRPR HGLItFLRV� IRUPDV H WUDoDGRV GHWHFWDGRV HP

FLGDGHV DQWLJDV H HP DOJXQV EDLUURV QRYRV� 7DO FRQFHLWR UHPHWH�VH GLUHWDPHQWH DR

UHFRQKHFLPHQWR GRV HOHPHQWRV SULPiULRV H GRV PRQXPHQWRV GD FLGDGH� RV TXDLV�

HP GLIHUHQWH PHGLGD GDV iUHDV�UHVLGrQFLD� SRVVXHP R YDORU GH WUDQVFHQGrQFLD DR

ORQJR GD HYROXomR XUEDQD� WUDQVFHQGrQFLD HVWD GHWHFWDGD SHOD SHUPDQrQFLD GDV

VXDV IRUPDV QmR REVWDQWH D PRGLILFDomR GH VHX XVR RULJLQDO� $VVLP VHQGR� p XP

IDWRU TXH UHODFLRQD�VH FRP D IRUPD ± VLJQR ItVLFR GR ORFXV � FRP D PHPyULD�

WUDGLomR H FRP D LQGLYLGXDOLGDGH GRV IDWRV XUEDQRV����

��� ,ELG� S����
��� 7DQWR D TXHVWmR GDV SHUPDQrQFLDV FRPR R VHQWLGR GH ORFXV QD WHRULD GH 5RVVL p XP GHVGREUDPHQWR GDV

LGpLDV GH (�1�5RJHUV VREUH D TXHVWmR GDV ³SUp�H[LVWrQFLDV DPELHQWDLV´� WUDWDGDV HP VHXV HVFULWRV GXUDQWH RV

DQRV HP TXH HVWHYH D IUHQWH GD UHYLVWD &DVDEHOOD�&RQWLQXLWj� $ TXHVWmR GD WUDGLomR p PDQLIHVWDGD SRU 5RVVL HP

XP GH VHXV SULPHLURV HVFULWRV 2 FRQFHLWR GH WUDGLomR QD DUTXLWHWXUD QHRFOiVVLFD GH 0LOmR GH ����� R TXDO

DSUHVHQWD XPD FUtWLFD UDFLRQDO EDVHDGD QD UHYLVmR GH RUGHQV H[LVWHQWHV� 6REUH R WHPD YHU 0217$1(5� -RVHS

0DULD� 'HVSXpV GH 0RYLPLHQWR 0RGHUQR� %DUFHORQD� *XVWDYR *LOL� ����� 6HJXQGD SDUWH� FDStWXOR ; ³/D

E~VTXHGD GH OD UDFLRQDOLGDG HQ OD GLVFLSOLQD DUTXLWHFWyQLFD´�



��

$QDORJLD H 7HQGrQFLD

2 VHJXLQWH SDVVR TXH 5RVVL Gi D SDUWLU GH VXD LGHQWLILFDomR DQDOtWLFD H FRQFHLWXDO

GD FLGDGH� p HP UHODomR DR SURMHWR SURSULDPHQWH GLWR� R TXDO HQYROYH D TXHVWmR GD

DQDORJLD� 1HVWH SRQWR� SURGX]�VH XP VDOWR GH RUGHP VXEMHWLYD QDV VXDV SURSRVWDV

TXH HYLGHQFLDP D TXHVWmR GD DXWRULD H GD WHQGrQFLD HP XP SURFHVVR TXH DWp

HQWmR SRGHULD VHU OHYDGR D FDER DQRQLPDPHQWH� 7DPEpP QHVWH SRQWR R SURFHVVR

FRPSRVLWLYR GH %RXOOpH OKH DX[LOLD SDUD MXVWLILFDU R VHX PpWRGR GH SURMHWR EDVHDGR

QR FKDPDGR UDFLRQDOLVPR H[DOWDGR GHVWH DXWRU� TXH D GLIHUHQoD GR UDFLRQDOLVPR

FRQYHQFLRQDO� SUHVVXS}H XPD GLPHQVmR HPRFLRQDO H DXWRELRJUiILFD SDUD R SURMHWR

GH DUTXLWHWXUD� (P VHX WH[WR VREUH %RXOOpH� 5RVVL DILUPD TXH ³QmR H[LVWH DUWH TXH

QmR VHMD DXWRELRJUiILFD´��� H D LQVHUomR GD GLPHQVmR ILJXUDWLYD QR VHX WUDEDOKR VH

UHODFLRQD FODUDPHQWH D HVWD DEHUWXUD GR SURMHWR D XPD LQWHUSUHWDomR SDUWLFXODUL]DGD

± HQYROYHQGR D XWLOL]DomR GH LPDJHQV� PHWiIRUDV H SRpWLFDV SHVVRDLV HP VHX MRJR

DQDOyJLFR���� $ GLDOpWLFD QRUPDOPHQWH HQFRQWUDGD HQWUH WHRULD H SUiWLFD� HQWUH R

FLHQWtILFR H R DUWtVWLFR� HQFRQWUD QHVWH YLpV GR UDFLRQDOLVPR ,OXVWUDGR D VtQWHVH GR

PHFDQLVPR URVVLDQR�

7DPEpP GHQWUR GHVWH FRPSRQHQWH VXEMHWLYR LQFOXL�VH D TXHVWmR GD WHQGrQFLD� TXH

UHFRUUH WRGR VHX WUDEDOKR���� (P VXDV SDODYUDV� ³$GPLWR TXH TXDQGR IDOR GH

WHQGrQFLD GRX IUHTXHQWHPHQWH XPD GHILQLomR GHVGH GHQWUR GH XPD GHWHUPLQDGD

SRpWLFD� &UHLR TXH LVWR p LQHUHQWH j WHQGrQFLD� $ WHQGrQFLD HVWi FRQVWLWXtGD GH XPD

VpULH GH HOHLo}HV� LQFOXVLYH SHVVRDLV� TXH GHYHP VHU FRHUHQWHV FRP R SURFHVVR

OyJLFR HVWDEHOHFLGR SRU FDGD XP�´��� 'HVWD IRUPD� WUDGX] XPD HOHLomR LGHROyJLFD

PDQLIHVWDGD SRU 5RVVL GHVGH VHXV SULPHLURV HVFULWRV DWUDYpV GRV DXWRUHV HP TXH

IXQGDPHQWD VXD ³FLrQFLD XUEDQD´ DWp RV WHPDV PDLV WUDQVFHQGHQWHV ± FRPR D

TXHVWmR GD KLVWyULD� GD IRUPD H GR UDFLRQDOLVPR ,OXVWUDGR � HP TXH DSyLD VHX

GLVFXUVR H MXVWLILFD VHX PpWRGR GH SURMHWDU� 'LIHUHQWHPHQWH GH XPD DILQLGDGH

HVWLOtVWLFD� QHVWH FDVR PDLV DXWRELRJUiILFD� D WHQGrQFLD p SDUD R DXWRU XPD VLWXDomR

LGHROyJLFD PDLV DEUDQJHQWH� FRPSDUWLOKDGD HP XP GHWHUPLQDGR PRPHQWR FRP

��� 5266,� $OGR� ,QWURGXFFLyQ D %RXOOpH� 2S�FLW� S����� 7DPEpP DR HVFUHYHU VHX WH[WR ³$XWRELRJUDILD &LHQWtILFD´

5RVVL UHQGH�VH FODUDPHQWH D QHFHVVLGDGH GH MXVWLILFDU VHXV SURMHWRV GHVGH XPD yWLFD VXEMHWLYD H GLILFLOPHQWH

H[SOLFiYHO HP WHUPRV WpFQLFRV� DSHVDU GH VHU FRQVLGHUDGD FRPR FLHQWtILFD�
��� 2 FRQFHLWR GH FLGDGH DQiORJD p GHVFULWR SRU 5RVVL DWUDYpV GD DSUHFLDomR GD ³9HQH]D DQiORJD´ GH &DQDOHWWR�

GH ����� XPD SDLVDJHP LPDJLQiULD HP TXH VH FRORFDP ODGR D ODGR R SURMHWR GD SRQWH GH 5LDOWR GH 3DOODGLR� D

%DVtOLFD GH 9LFHQ]D H R 3DOiFLR &KLHULFDWL� 7DO FRPSRVLomR OKH VHUYH SDUD FKHJDU D XPD RSHUDomR ³OyJLFR�IRUPDO´

DSOLFiYHO DR SURMHWR H j DUTXLWHWXUD� RSHUDomR HVWD TXH OKH SHUPLWLULD WUDEDOKDU D SDUWLU GH GLVWLQWDV DVVRFLDo}HV

GH LPDJHQV� 6REUH R WHPD YHU 5266,� $OGR� /D DUTXLWHFWXUD DQiORJD� �& &RQVWUXFFLyQ GH OD &LXGDG� Q��� DEULO�

�����
��� $ 7HQGrQFLD FRPR FDUDFWHUtVWLFD GLIHUHQFLDGRUD GR SHUtRGR ,OXPLQLVWD p D TXHVWmR WUDWDGD SRU 5RVVL HP VHX

WH[WR ³$ DUTXLWHWXUD GD UD]mR FRPR DUTXLWHWXUD GH WHQGrQFLD´� GH ����� HVFULWR SDUD R FDWiORJR GD ([SRVLomR

³,OXPLQLVPR H DUTXLWHWXUD VHWHFHQWLVWD GR 9HQHWR�´
��� 5266,� $OGR� &RQYHUVDFLyQ FRQ $OGR 5RVVL� 2S�FLW� S����



��

RXWURV DXWRUHV� QR VHX FDVR LGHQWLILFDQGR�VH PDLV SDUWLFXODUPHQWH FRP DV SRVWXUDV

GH *LRUJLR *UDVVL H &DUOR $\PRQLQR�

$XWRQRPLD

$ TXHVWmR GD DXWRQRPLD FRQVWLWXL XP SRQWR HVFODUHFHGRU QR GLVFXUVR GH 5RVVL� DR

PHVPR WHPSR TXH SHUPLWH HQWHQGHU VXDV IRUPXODo}HV GHVGH IRUD GD OyJLFD GR

0RYLPHQWR 0RGHUQR� R TXH QmR TXHU GL]HU IRUD GD 0RGHUQLGDGH� (VWD LQIOH[mR

SOHLWHDGD SRU 5RVVL p EHP GHILQLGD SRU *XWLHUUH] TXDQGR GL]� ³6XD DWLWXGH QmR HUD

DQWL�PRGHUQD� VLPSOHVPHQWH UHLYLQGLFDYD ³RXWUD´ PRGHUQLGDGH� H SRUWDQWR� ³RXWUD´

UDFLRQDOLGDGH ± D UDFLRQDOLGDGH GD KLVWyULD H GD FXOWXUD IUHQWH j GD FLrQFLD H j GD

WpFQLFD ± H RXWUD ³OyJLFD´ ± D OyJLFD GD FRQWLQXLGDGH IUHQWH j GD UXSWXUD�´��� 1HVWH

FDVR� WDPEpP D UHFRUUrQFLD DR SHUtRGR GD ,OXVWUDomR FRQWULEXL SDUD R HQWHQGLPHQWR

GHVWD TXHVWmR DR VLWXDU D HVSHFLILFLGDGH GD DUTXLWHWXUD FRPR GLVFLSOLQD FRQVWUXtGD

UDFLRQDOPHQWH D SDUWLU GH XP UHSHUWyULR H[LVWHQWH� HP TXH R FRQFHLWR GH LQRYDomR

SUHVVXSXQKD WUDQVIRUPDomR� $VVLP VHQGR� D IRUPXODomR URVVLDQD VH Gi D QtYHO GH

IRUPDomR DFDGrPLFD� FRQVWUXomR WHyULFD H GH WUDQVPLVVmR GH FRQKHFLPHQWR� VHP

FRP LVWR SUHWHQGHU TXDOTXHU DXWRQRPLD HP UHODomR DR FRQWH[WR HFRQ{PLFR� SROtWLFR

H VRFLDO HP TXH HVWD VH PRYH���� $ TXHVWmR GD WLSRORJLD FRPR UHFXUVR LQHUHQWH DR

SURFHVVR DQDOtWLFR p R SULPHLUR SDVVR SDUD R HQWHQGLPHQWR GD DUTXLWHWXUD QHVWDV

EDVHV� TXH FRPR Mi IRL GLWR� WHP QDV VXDV YDULDQWHV IRUPDLV H QD PRUIRORJLD XUEDQD

R GHVGREUDPHQWR SDUD XPD FLrQFLD XUEDQD HP WHUPRV SURSULDPHQWH

DUTXLWHW{QLFRV����

��� *87,(55(=� 9LFWRULDQR 6� 2S�FLW� SJV��������
��� $ TXHVWmR GD DXWRQRPLD GD DUTXLWHWXUD p XP SRQWR SROrPLFR QR GLVFXUVR GH 5RVVL� 6REUH R WHPD� R SUySULR

DXWRU HVFODUHFH� ³1D UHDOLGDGH QXQFD IDOHL QD DXWRQRPLD DEVROXWD GD DUTXLWHWXUD� RX GH XPD DUTXLWHWXUDDQ VLFK�

FRPR DOJXQV SRGHP DWULEXLU�PH� VLPSOHVPHQWH PH RFXSHL GH HVWDEHOHFHU TXDLV HUDP DV SURSRVLo}HV WtSLFDV GD

DUTXLWHWXUD� 2 IDWR GH TXHUHU HVWDEHOHFHU HVWDV SURSRVLo}HV SRU PHLR GD WHRULD GD DUTXLWHWXUD VXVFLWRX XPD

GHVFRQILDQoD TXH FUHLR� QmR KDYHULD VLGR VXVFLWDGD SHOD PLQKD DUTXLWHWXUD´� 5266,� $OGR� ,QWURGXFFLyQ D OD

YHUVLyQ SRUWXJXHVD GH /D $UTXLWHFWXUD GH OD &LXGDG� (P�3DUD XQD DUTXLWHFWXUD GH WHQGHQFLD� 2S�FLW� S� ����
��� &IU� &RQYHUVDFLyQ FRQ $OGR 5RVVL� 2S�FLW
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$OGR�5RVVL�±�)ULHGULFKVWDGW�VXO

0DTXHWH GR SURMHWR RULJLQDO YHQFHGRU GR FRQFXUVR ,QGLFDomR GR WUHFKR FRQVWUXtGR

9LVWD GHVGH D :LOKHOPVWUDVVH RQGH HVWDYD SUHYLVWR R SRUWDO GD HQWUDGD SULQFLSDO GR FRQMXQWR

(OHYDo}HV GR SURMHWR RULJLQDO� .RFKVWUDVVH� )ULHGULFKVWUDVVH H 3XWWNDPHUVWUDVVH

3URMHWR GH 5RVVL TXH FRQVLVWLD QD FRPSOHPHQWDomR GD TXDGUD� FRP D RFXSDomR TXDVH WRWDO GD
:LOKHOPVWUDVVH� SDUWH GD .RFKVWUDVVH H GD 3XWWNDPHUVWUDVVH� (P ���� p GHFLGLGD D UHGXomR GD
H[WHQVmR GRV EORFRV GH HVTXLQD� H HP ���� p DOWHUDGR XVR RULJLQDO SUHYLVWR SDUD R FRQMXQWR� (P ����
p FRQFOXtGR R HGLItFLR GD HVTXLQD GH .RFKVWUDVH FRP :LOKHOPVWUDVVH� ~QLFR WUHFKR GR SURMHWR RULJLQDO
FRQVWUXtGR� H TXH WHYH VXD IDFKDGD PRGLILFDGD HP DOJXQV GHWDOKHV� 2 JUDQGH SRUWDO SUHYLVWR SDUD D
HQWUDGD GR FRQMXQWR QmR p FRQVWUXtGR�



��

������ %/2&26 (0 )5,('5,&+67$'7 68/

2 FRQFXUVR SDUD R TXDUWHLUmR FRPSUHHQGLGR HQWUH D .RFKVWUDVVH� )ULHGULFKVWUDVVH�

:LOKHOPVWUDVVH H 3XWWNDPHUVWUDVVH p YHQFLGR SHOD HTXLSH GH $OGR 5RVVL H *LDQQL

%UDJKLHUL HP ����� R TXDO SUHYLD SULRULWDULDPHQWH D FRQVWUXomR GH GLVWLQWDV XQLGDGHV

UHVLGHQFLDLV� GH FRPpUFLR DR ORQJR GD .RFK�:LOKHOPVWUDVVH H LQVWDODo}HV GH

HVSRUWHV H OD]HU QR LQWHULRU GD TXDGUD� 2 SURMHWR LQLFLDO p DOJXPDV YH]HV PRGLILFDGR

HP IXQomR GH GHFLV}HV GD FRPXQLGDGH GH YL]LQKRV H DSHQDV p FRQVWUXtGR R WUHFKR

TXH LQFOXtD D HVTXLQD GD .RFKVWUDVVH FRP :LOKHOPVWUDVVH� FRPSURPHWHQGR D

FRPSRVLomR LQLFLDOPHQWH SHQVDGD FRPR XP FRQMXQWR DUWLFXODGR HP GLIHUHQWHV

SDUWHV����

$ LGpLD GLUHWRUD GHVWH SURMHWR FRQVLVWLD HP UHFRQVWUXLU HVWH WUHFKR GD FLGDGH

EDVHDQGR�VH VREUHWXGR QD PRUIRORJLD XUEDQD GR ORFDO H QD WLSRORJLD SUHGRPLQDQWH�

7UDGX]LQGR HP DUTXLWHWXUD� 5RVVL GHIHQGH R UHGHVHQKR GR SHUtPHWUR GR TXDUWHLUmR

DWUDYpV GRV QRYRV HGLItFLRV UHVSHLWDQGR D HVFDOD GDV FRQVWUXo}HV GR ORFDO� 1HVWH

VHQWLGR� R HL[R GH VHX GLVFXUVR p D UXD FRPR ³HOHPHQWR XUEDQR SRU H[FHOrQFLD´�

IDWRU GLUHWDPHQWH DVVRFLDGR j YLWDOLGDGH DQWHULRUPHQWH FDUDFWHUtVWLFD GHVWH VHWRU GD

FLGDGH� H D SRVVLELOLGDGH GH FRQMXJDU GH IRUPD HTXLOLEUDGD QRYDV H DQWLJDV

FRQVWUXo}HV� 2 TXDUWHLUmR IHFKDGR p LQWHUFDODGR SRU GLIHUHQWHV UHFXUVRV ± SRUWDLV�

EORFRV VHSDUDGRV ± QXPD VROXomR TXH R DXWRU MXOJD RIHUHFHU PDLRU SHUPHDELOLGDGH

SDUD R LQWHULRU GR TXDUWHLUmR� SRVVLELOLWDQGR D YLVmR GHVGH D UXD GRV MDUGLQV H SiWLRV

LQWHUQRV� H R DFHVVR jV LQVWDODo}HV S~EOLFDV FRPR HVFRODV H FUHFKHV WDPEpP Dt

VLWXDGDV� 7DO VROXomR� FRQVWLWXLULD D VHX YHU� XPD DOWHUQDWLYD FRQWHPSRUkQHD SDUD

PHGLDU RV HVSDoRV XUEDQRV S~EOLFRV H SULYDGRV�

$ WLSRORJLD GRV EORFRV GH ORQJD H[WHQVmR FRQVWUXtGRV p XPD UHIHUrQFLD GH 5RVVL j

DUTXLWHWXUD GH 0LHV YDQ GHU 5RKH H .DUO )ULHGULFK 6FKLQFNHO� DVVLP FRPR R PDWHULDO

GH UHYHVWLPHQWR XWLOL]DGR ± WLMRORV YHUPHOKRV DOWHUQDQGR�VH FRP IDL[DV GH WLMRORV

DPDUHORV H QHJURV� VXSHUItFLHV HQYLGUDoDGDV H WHOKDGRV PHWiOLFRV GH FRU YHUGH � p

D LQWHUSUHWDomR GD VXD LPDJHP GH %HUOLP FRPR FLGDGH LQGXVWULDO PRGHUQD� 1R

GHVHQKR GRV MDUGLQV LQWHUQRV� 5RVVL UHSURGX] SDUWH GH FRPSRVLo}HV GH SDLVDJHQV

GH 6FKLQFNHO� WHQWDQGR FRP LVWR LPSULPLU DR VHX SURMHWR DOJR GR 5RPDQWLVPR

JHUPkQLFR TXH FDUDFWHUL]D HVWD FLGDGH

��� 8P KLVWyULFR PDLV GHWDOKDGR GHVWD iUHD SRGH VHU YLVWR QDV SDUWHV GHGLFDGDV D &ROLQ 5RZH H 2VZDOG 0DWKLDV
8QJHUV�
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$OGR�5RVVL�±�)ULHGULFKVWDGW�VXO

0DTXHWH GR FRQMXQWR FRP D UHGXomR GRV EORFRV GH HVTXLQD

$FLPD� HVTXLQD .RFK�:LOKHOPVWUDVVH� DEDL[R YLVWD GHVGH D :LOKHOPVWUDVVH



��

1DV IDFKDGDV DR ORQJR GDV UXDV DOWHUQDP�VH HVWUXWXUDV SRUWLFDGDV FRP LQVWDODo}HV

GH FRPpUFLR H VHUYLoRV S~EOLFRV� SUHYHQGR QHVWH VHWRU XPD PHVFOD PDLRU GH

IXQo}HV� 1DV HVTXLQDV GD :LOKHOPVWUDVVH� 5RVVL LQVHUH GXDV HQRUPHV FROXQDV

EUDQFDV �DSHQDV XPD FRQVWUXtGD�� LQVSLUDGDV QR )LODUHWH GH 9HQH]D� HOHPHQWRV TXH

GHWHUPLQDULDP D VHX YHU� XP PDUFR GH IRUWH UHIHUrQFLD QR ORFDO����

2 HVWXGR GD UHVLGrQFLD H VHX SHVR GHQWUR GD FRQILJXUDomR XUEDQD Mi p

DQWHULRUPHQWH GHWHFWDGR SRU 5RVVL� YDOHQGR�VH GR SUySULR H[HPSOR GH %HUOLP SDUD R

VHX DUJXPHQWR���� 1R FDVR GHVWH SURMHWR SDUD )ULHGULFKVWDGW VXO� PDLV GR TXH XPD

SUHRFXSDomR SRUPHQRUL]DGD QRV WLSRV UHVLGHQFLDLV� D VXD SURSRVWD VH FHQWUD QR

TXH HOH HQWHQGH FRPR DUTXLWHWXUD GHVWD FLGDGH� D PRUIRORJLD FDUDFWHUtVWLFD GH

VXDV UXDV H TXDUWHLU}HV H D LPDJHP TXH HVWD OKH WUDQVPLWH� (VWD RSHUDomR URVVLDQD

p EHP GHWHFWDGD SRU 5DIDHO 0RQHR TXDQGR GL]� ³p D QHFHVVLGDGH GH UHSHQVDU D

FRQVWUXomR D SDUWLU GD IRUPD GD FLGDGH� RX PHOKRU DLQGD� GH FRPR HVWD FRQIRUPD D

FLGDGH� (P FHUWD PHGLGD� D FRQVWUXomR QRV ID] FRQVLGHUDU WRGRV RV SULQFLSDLV

SUREOHPDV PRUIROyJLFRV TXH UHTXHUHP WDQWR XP HQWHQGLPHQWR GR OXJDU FRPR XPD

FODVVH GH LQWHUSUHWDomR GD KLVWyULD DQWHV TXH HVWD DVSLUH D WRUQDU�VH XP IDWR

XUEDQR� H SRVWHULRUPHQWH� WRGD XPD FLGDGH�´��� -XQWDPHQWH FRP HVWHV UHFXUVRV�

5RVVL DJUHJD R VHX FRPSRQHQWH DXWRELRJUiILFR DR SURMHWR DR VHOHFLRQDU LPDJHQV

DOHDWyULDV TXH R WHPD OKH VXJHUH SDUD D FRQVWUXomR GR VHX ORFXV HP %HUOLP�

'HVWD PDQHLUD� D FRQVWUXomR UHVLGHQFLDO FRPR SURJUDPD WHP QHVWH SURMHWR XP

H[HPSOR GH ³DUTXLWHWXUD DQiORJD´ Mi GHVFULWD SHOR DXWRU FRPR D SRVVLELOLGDGH GH

XVDU DOJXQV HOHPHQWRV GD YLGD GD FLGDGH SDUD ORJUDU XPD QRYD FRPSRVLomR����

0LVWXUDP�VH DTXL FUtWLFD DR XUEDQLVPR PRGHUQR� KRPHQDJHQV D 6FKLQFNHO H 0LHV�

)LODUHWH GH 9HQH]D H HOHPHQWRV SUHVHQWHV HP RXWURV SURMHWRV GH 5RVVL� $ XWLOL]DomR

GH XP WUDWDPHQWR FURPiWLFR H GH GLIHUHQWHV PDWHULDLV QDV IDFKDGDV FRPS}HP XP

LQJUHGLHQWH TXDVH DOHJyULFR QR VHX HGLItFLR� FRQWUDVWDQGR FRP VHXV SURMHWRV

DQWHULRUHV TXH GHVSURYLDP GHVWH WLSR GH UHFXUVR� 0DLV TXH DQDORJLD� WDOYH] XPD

GHVFXOSD SDUD GLVSRU GH VROXo}HV QHP VHPSUH H[DXVWLYDPHQWH WHRUL]DGDV�

��� &IU� 5266,� $OGR� %5$*+,(5,� *LDQQL� .RFK�)ULHGULFKVWUDVVH� EORFN ��� $UFKLWHFWXUDO 'HVLJQ� Q����� �����
��� &IU� 5266,� $OGR� $VSHFWRV GH OD WLSRORJtD UHVLGHQFLDO HQ %HUOtQ� 2S�FLW
��� 021(2� 5DIDHO� $OGR 5RVVL� 7KH ,GHD RI $UFKLWHFWXUH DQG WKH 0RGHQD &HPHWHU\� 2SSRVLWLRQV� Q��� �����
��� 5266,� $OGR� &DQVDGR GH *ORULD� (QWUHYLVWD D 'LDQD $JUHVW� 6XPPD� Q����� ����� S����
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$OGR�5RVVL���5DXFKVWUDVVH

9LVWD DpUHD GR FRQMXQWR SURMHWDGR SRU 5RE .ULHU� (GLItFLR GH
5RVVL HP SULPHLUR SODQR D HVTXHUGD

9LVWDV GHVGH R LQWHULRU GR FRQMXQWR H
GHVGH D UXD
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2 SURMHWR GH 5RVVL HP 5DXFKVWUDVVH� DR FRQWUiULR GR DQWHULRU� YHP SUDWLFDPHQWH

GHOLPLWDGR D SDUWLU GR GHVHQKR YHQFHGRU GH 5RE .ULHU SDUD HVWD TXDGUD� $

FRPSRVLomR HP ³/´ GR HGLItFLR p SUHYLVWD GH DQWHPmR� TXDQGR .ULHU UHSURGX]

VLPHWULFDPHQWH D IRUPD GD DQWLJD HPEDL[DGD GD 1RUXHJD DGMDFHQWH DR SUpGLR GH

5RVVL� H ~QLFR HGLItFLR UHPDQHVFHQWH GR ORFDO���� 7DPEpP D YROXPHWULD p SUp�IL[DGD�

DVVLP FRPR D GLUHWUL] GH FRQYHUWHU D FLUFXODomR YHUWLFDO HP DPSORV HVSDoRV�

GHVWDFDGRV SHOD LOXPLQDomR GHVGH DOJXP HOHPHQWR GLIHUHQFLDGRU QD FREHUWXUD�

2 UHVXOWDGR RIHUHFLGR SRU 5RVVL� GDGD DV SRXFDV DOWHUQDWLYDV TXH R HVWXGR GH .ULHU

RIHUHFLD� UHGX]LX�VH SUDWLFDPHQWH DR WUDWDPHQWR GD IDFKDGD� H j LQVHUomR GD F~SXOD

RFWRJRQDO FRPR HOHPHQWR GLIHUHQFLDGRU� &ODUDPHQWH ³URVVLDQD´ HVWD F~SXOD LQVHUH�

VH QR HL[R GD FRPSRVLomR GDQGR GHVWDTXH DR EORFR GH HQWUDGD� FRQYHUWHQGR�R HP

XPD WRUUH LQGLYLGXDO H HP HOHPHQWR GH UHIHUrQFLD GHVWH HGLItFLR QD TXDGUD� 1R

UHVWDQWH GD FRPSRVLomR� 5RVVL XWLOL]D�VH GRV PHVPRV WUDWDPHQWRV GH PDWHULDLV H

FURPiWLFRV GR EORFR GH )ULHGULFKVWDGW VXO ± WLMRORV YHUPHOKRV H DPDUHORV� HOHPHQWRV

PHWiOLFRV QD FRU YHUGH ± LPSULPLQGR PDLV XPD YH] D VXD YLVmR GH %HUOLP FRPR

FLGDGH LQGXVWULDO�

��� 2 SURMHWR GH .ULHU SDUD 5DXFKVWUDVVH VHUi SRVWHULRUPHQWH YLVWR HP PDLRU GHWDOKH QHVWH FDStWXOR�



������ 2 /8*$5 &202 23(5$d2 &20326,7,9$

$V WHRULDV GH 5RVVL GHYHP SDUWH GH VXD UHSHUFXVVmR j VXD SUySULD REUD FRQVWUXtGD

H D VHXV SURMHWRV� WUDEDOKRV TXH FRQWULEXtUDP SDUD D FULVWDOL]DomR H PDLRU

DVVLPLODomR GH VXDV LGpLDV VREUH D FLGDGH� 1HVWH SRQWR� D FRHUrQFLD GH VHX

SURFHVVR FRPSRVLWLYR� DLQGD TXH YDULiYHO HP LQIOH[}HV GH RUGHP DXWRELRJUiILFD�

SRGH VHU LGHQWLILFDGR VHJXQGR DOJXPDV FRQVWDQWHV TXH D VXD YH] FRPSUHHQGHP XP

UHSHUWyULR IRUPDO EDVWDQWH GHILQLGR H OLPLWDGR� ³$V IRUPDV GH 5RVVL VmR SRXFDV H

FXLGDGRVDPHQWH HVFROKLGDV HQWUH VXDV OHPEUDQoDV ����� 3DUD SRGHU ID]r�OR GHYHP

KDYHU VLGR VLPSOLILFDGDV JHRPHWULFDPHQWH� GDQGR HIHWLYDPHQWH D LPSUHVVmR GH

VHUHP DEVWUDWDV TXDQGR QD UHDOLGDGH QmR DV VmR�´��� $ UHFRUUrQFLD D XP

YRFDEXOiULR OLPLWDGR FRQWULEXL SDUD D DVVRFLDomR GH VXD REUD D XPD GLPHQVmR

ILJXUDWLYD GHWHUPLQDGD�

'HVWH PRGR� R VHX UHSHUWyULR IRUPDO UHVXPH�VH D HOHPHQWRV UHWLUDGRV GD JHRPHWULD

SXUD� FRPSRVWRV VHJXQGR GLVWLQWRV DUUDQMRV� 7DO SURFHGLPHQWR p GHWDOKDGDPHQWH

DQDOLVDGR SRU (]LR %RQIDQWL� TXHP REVHUYD D QHJDomR GH 5RVVL HP SURPRYHU XPD

FRPSRVLomR FRPSHQVDWyULD HQWUH RV GLVWLQWRV HOHPHQWRV HVFROKLGRV� VHQmR PDLV

EHP XP VRPDWyULR� XPD VXSHUSRVLomR HQWUH HVWHV� HYLGHQFLDQGR D LQWHJULGDGH

IRUPDO GH FDGD XP� 1HVWH SDUWLFXODU� D DQDORJLD TXH R DXWRU SURPRYH DWUDYpV GHVWH

VHX PHFDQLVPR DQDOtWLFR�DGLWLYR DSUHVHQWD�VH HP FRQVRQkQFLD FRP HVTXHPDV

FRPSRVLWLYRV HVVHQFLDOPHQWH FOiVVLFRV� DGMHWLYDomR FRPXPHQWH DWULEXtGD j

DUTXLWHWXUD GH 5RVVL� TXH PDLV XPD YH] R VLQWRQL]D FRP D DUTXLWHWXUD GD ,OXVWUDomR�

$VVLP� D TXHVWmR DXWRELRJUiILFD VH DSUR[LPD PDLV j VXD LQWHQomR GH FKHJDU j XP

PpWRGR OyJLFR GH FRPSRVLomR� DR LPSULPLU XP PHQRU JUDX GH DUELWUDULHGDGH QD IDVH

SHVVRDO SURSULDPHQWH GLWD GR SURMHWR� 7DO PpWRGR DGLWLYR p GH FHUWD PDQHLUD

WDPEpP RSRVWR DR FKDPDGR XUEDQLVPR FRQWH[WXDOLVWD PDLV FRQVHUYDGRU� HP TXH D

UHSURGXomR� RX D VLPLOLWXGH j XPD VLWXDomR KLVWyULFD DQWHULRU p R SURFHGLPHQWR

SULYLOHJLDGR����

��� 6&8//<� 9LQFHQW� 3RVWFULSW� LGHRORJ\ LQ )RUP� (P� 5266,� $OGR� $ 6FLHQWLILF $XWRELRJUDSK\� &DPEULGJH�

0,7 3UHVV� ����� 7UDGX]LGR DR FDVWHOKDQR HP )(5/(1*$� $OEHUWR �6HOHF�� $OGR 5RVVL� %DUFHORQD� (G� GHO

6HUEDO� ����� S�����
��� &IU� %21)$17,� (]LR� (OHPHQWL H FRVWUX]LRQH� 1RWH VXOOCDUFKLWHWWXUD GL $OGR 5RVVL� &RQWURVSD]LR Q����

RXWXEUR� ����� (PERUD RV SURMHWRV GH 5RVVL SDUD D ,%$ WHQKDP VLGR IHLWRV PXLWR SRVWHULRUPHQWH j SXEOLFDomR

GHVWH DUWLJR� HVWHV EHP SRGHULDP VHU DQDOLVDGRV j OX] GHVWH HVFULWR� Mi TXH R VLVWHPD FRPSRVLWLYR HP ³SHoDV´ H

³SDUWHV´ GH VXD DUTXLWHWXUD p SOHQDPHQWH FDEtYHO QHVWH FDVR�
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1HVWH SDUWLFXODU� p H[WUHPDPHQWH SUHFLVD D DSUHFLDomR GH 3HWHU (LVHQPDQ TXH

DWULEXL DR YDORU GD PHPyULD QD REUD GH 5RVVL� R LQJUHGLHQWH TXH SURPRYH XP

GLVWDQFLDPHQWR WHPSRUDO GD KLVWyULD� H D DXVrQFLD GH TXDLVTXHU FRQRWDo}HV

H[SOLFLWDPHQWH KLVWRULFLVWDV QR VHX WUDEDOKR� ³4XDQGR D KLVWyULD WHUPLQD� D PHPyULD

FRPHoD´ GL] (LVHQPDQ� RQGH D PHPyULD� FRPR GDGR LQHUHQWH DR PHFDQLVPR

DQDOyJLFR� VLWXDULD D FRPSRVLomR HP XP ORFXV REWLGR DWUDYpV GH XPD UHODomR

WHPSR�OXJDU HVVHQFLDOPHQWH WLSROyJLFD RX DUTXLWHW{QLFD���� 'HVWH PRGR� R

PHFDQLVPR GH SURMHWR GH 5RVVL � SRVWHULRUPHQWH EDQDOL]DGR FRPR XP HVWLOR DWUDYpV

GD UHSURGXomR LQGLVFULPLQDGD GH VXDV SUHIHUrQFLDV ILJXUDWLYDV ± p GH FHUWD IRUPD

UHGLPLGR GD DUELWUDULHGDGH GH VHXV FRPSRQHQWHV SHVVRDLV� SURPRYHQGR XPD

VtQWHVH TXH VH DSUHVHQWRX WDPEpP PXLWR UHFRUUHQWH QRV WUDEDOKRV GH RXWURV

DUTXLWHWRV SDUWLFLSDQWHV GD ,%$�

��� &IU� (,6(10$1� 3HWHU� 7KH KRXVHV RI PHPRU\� WKH WH[WV RI $QDORJXH� (P� 5266,� $OGR� 7KH $UFKLWHFWXUH

RI WKH &LW\� &DPEULGJH� 0,7 3UHVV� ����� 7UDGX]LGR DR FDVWHOKDQR HP )(5/(1*$� $OEHUWR� 2S�FLW� S����� $

DQiOLVH GH (LVHQPDQ YDL PDLV DOpP� YHQGR QR SURFHVVR GH SURMHWR GH 5RVVL XPD RSomR LQWHUPHGLiULD HQWUH R

+XPDQLVPR H R 0RYLPHQWR 0RGHUQR� QR TXH GL] UHVSHLWR jV UHODo}HV GLDPHWUDOPHQWH RSRVWDV TXH HVWHV

HVWDEHOHFLDP HQWUH R VXMHLWR H R REMHWR�


