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2 SUHVHQWH HVWXGR WHP SRU REMHWLYR UHWUDWDU SDUWH GD FUtWLFD H GD WHRULD DUTXLWHW{QLFD

LQLFLDGD HP PHDGRV GD GpFDGD GH �� JHQHULFDPHQWH FKDPDGD GH ³SyV�PRGHUQD�´

DWUDYpV GD DQiOLVH GD LQWHUYHQomR XUEDQD GD ,%$ � ,QWHUQDWLRQDOH %DXDXVVWHOOXQJ� �

RFRUULGD HP %HUOLP 2HVWH QD GpFDGD GH ��� 1HVWH SDUWLFXODU� HVWD H[SHULrQFLD GH

%HUOLP� PDLV GR TXH XP HSLVyGLR GH FDUDFWHUtVWLFDV UHJLRQDLV H HVSHFtILFDV GHVWD

FLGDGH� VHUi HQIRFDGD VRE VHX FDUiWHU LQWHUQDFLRQDO� QR TXH GL] UHVSHLWR DR GHEDWH

H PDWHULDOL]DomR GH GHWHUPLQDGDV WHRULDV GR SHQVDPHQWR DUTXLWHW{QLFR RFLGHQWDO

GHVWH PRPHQWR � (VWDGRV 8QLGRV H (XURSD � VXUJLGDV HP GHFRUUrQFLD GDV FUtWLFDV

DR 0RYLPHQWR 0RGHUQR� $ DQiOLVH GHVWH HYHQWR VHUi HVWUXWXUDGD D SDUWLU GDV

UHODo}HV TXH SRGHP VHU HVWDEHOHFLGDV FRP R TXHVWLRQDPHQWR GHVWHV DQRV�

FDUDFWHUL]DGR VREUHWXGR SHOD UHIRUPXODomR GR FRQFHLWR GH LQWHUYHQomR XUEDQD�

7UDWD�VH GH XP PRPHQWR HP TXH D UHFRQVLGHUDomR GD FLGDGH H[LVWHQWH� VHX

WUDoDGR XUEDQR H VXD DUTXLWHWXUD VXSODQWDP D SUiWLFD UHFRUUHQWH GH FULDomR GH

PRGHORV VXSRVWDPHQWH XQLYHUVDLV H LQGHSHQGHQWHV GH XPD UHDOLGDGH DQWHULRU�

(P FRQWUDVWH FRP RV GHPDLV HVWXGRV VREUH D ,%$� VH LQWHQFLRQD DTXL WUDoDU XPD

LQYHVWLJDomR SRUPHQRUL]DGD GDV IRUPXODo}HV TXH HVWLYHUDP HQYROYLGDV PDLV

GLUHWDPHQWH QR SURFHVVR GH WHRUL]DomR� RUJDQL]DomR H HQFDPLQKDPHQWR GHVWH

HYHQWR� HP UHODomR DR WUDEDOKR FRQGX]LGR SHOR VHWRU GH FRQVWUXo}HV QRYDV �

1HXEDX � VRE D FRRUGHQDomR GR DUTXLWHWR -RVHI 3DXO .OHLKXHV� QXPD WHQWDWLYD GH

GHVYHODU XP SURFHVVR GH LGpLDV TXH HP JUDQGH SDUWH SHUPDQHFH RIXVFDGR SHORV

UHVXOWDGRV PDWHULDLV KDELWXDOPHQWH GLYXOJDGRV� 7DPEpP QHVWH VHQWLGR� VH SURS}H

YHU HP TXH PHGLGD H VRE TXDLV FLUFXQVWkQFLDV WDPDQKR GHEDWH S{GH VH PDWHULDOL]DU

HP WHUPRV XUEDQRV� HP XP SHUtRGR QRWDGDPHQWH PDUFDGR SHOD IUDJPHQWDomR H

PXOWLGLUHFLRQDPHQWR GR GLVFXUVR�

$ QRVVD KLSyWHVH GH WUDEDOKR p TXH HVWD ([SRVLomR FRQVWLWXLX XPD RSRUWXQLGDGH GH

FRQIURQWDomR GH YDULDGDV FRUUHQWHV GR SHQVDPHQWR DUTXLWHW{QLFR GHVWH PRPHQWR�

FRQGHQVDQGR DR ORQJR GH XPD GpFDGD XPD DPRVWUDJHP UHSUHVHQWDWLYD GH HVFULWRV�

� ([SRVLomR ,QWHUQDFLRQDO GH (GLILFDo}HV�
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REUDV H SURMHWRV� HP TXH SXGHUDP VHU FRQVROLGDGRV DOJXQV DVSHFWRV SRQWXDLV GD

FUtWLFD DR 0RYLPHQWR 0RGHUQR� (PERUD R SHUtRGR GD DUTXLWHWXUD WUDWDGR FRPR ³SyV�

PRGHUQR´ H D H[SHULrQFLD GD ,%$ HP SDUWLFXODU HVWHMDP VXMHLWRV D YLV}HV SROrPLFDV

TXDQWR D VXD UHOHYkQFLD� H VXVFLWH DWDTXHV IHUYRURVRV SRU SDUWH GH VHXV GHWUDWRUHV�

RSWDPRV DTXL SRU DGRWDU XPD SRVWXUD PDLV EHP DFDGrPLFD� YLVDQGR SURSRUFLRQDU

XPD DERUGDJHP GLVWLQWD SDUD R HVWXGR GHVWH HYHQWR� H FRQVHTXHQWHPHQWH� XP

DFHVVR D PDLV SDUD VHX HQWHQGLPHQWR�

$LQGD TXH GLUHFLRQDGD SDUD D DQiOLVH GH XP HSLVyGLR SRQWXDO� D LQYHVWLJDomR

GHYHUi DERUGDU GHWHUPLQDGRV FRQFHLWRV� TXH PXLWDV YH]HV DPSORV H DOJR

FRQWUDGLWyULRV� WRUQDP�VH QHFHVViULRV SDUD R DFHUFDPHQWR GR REMHWR HP TXHVWmR� 2

SULPHLUR GHOHV p D SUySULD LGpLD GH XP 0RYLPHQWR 0RGHUQR FRHVR H XQLWiULR� D TXDO

GHYH VHU YLVWD FRP UHVVDOYDV�� ,VWR SRVWR� D WHQWDWLYD GH WUDoDU XP DUJXPHQWR

FRHUHQWH HP UHODomR D XP VHJXQGR FRQFHLWR� R GH ³SyV�PRGHUQR�´ VH WRUQD DLQGD

PHQRV IDFWtYHO� GDGR R WHUUHQR LPSUHFLVR H SOXUDO QR TXDO D FUtWLFD D TXH HVWH VH

SURS}H HVWi IXQGDPHQWDGD� $ VLWXDomR VH Yr DJUDYDGD SHOR IDWR GR SUySULR

HQWHQGLPHQWR VREUH R ³SyV�PRGHUQR´ HP DUTXLWHWXUD WHU VLGR UHGX]LGR DR VHQVR

FRPXP� $ EDQDOL]DomR GH FHUWDV IyUPXODV H R WRP LPSUHVVR SRU GHWHUPLQDGDV

SXEOLFDo}HV FRQWULEXtUDP SDUD D UiSLGD LQYHQomR GH XP ³HVWLOR´ DJRUD DPSODPHQWH

FULWLFDGR ± IHQ{PHQR TXH GH FHUWD IRUPD VH WRUQD FRPSUHHQVtYHO� DILQDO GH FRQWDV� R

PHVPR VXFHGHX FRP D DUTXLWHWXUD H R XUEDQLVPR PRGHUQRV TXH HVWHV WDQWR

TXHVWLRQDUDP�

$ H[SHULrQFLD GD ,%$ GH %HUOLP� H WRGR R GHEDWH GH LGpLDV TXH HVWD DJOXWLQRX HP

VHX GHYLGR PRPHQWR HQFRQWUDP�VH RIXVFDGRV HP JUDQGH SDUWH SRU XPD

LQWHUSUHWDomR UHGXFLRQLVWD GR PRPHQWR� H SHORV DFRQWHFLPHQWRV KLVWyULFRV PDLV

UHFHQWHV GHVWD FLGDGH� (QWUHWDQWR� QmR SRGH VHU GHL[DGR GH ODGR TXH SRU WUiV GH XP

SRVLFLRQDPHQWR DSDUHQWHPHQWH ³KLVWRULFLVWD´� HVWD ([SRVLomR GHX PDUJHP DR

GHEDWH GH TXHVW}HV H D DSOLFDomR GH LGpLDV GLUHWDPHQWH UHODFLRQDGDV FRP DV

FUtWLFDV PDLV LQIOXHQWHV j DUTXLWHWXUD H DR XUEDQLVPR PRGHUQRV� 0DLV GR TXH

DILUPDU�VH FRPR XP PRGHOR KHUPpWLFR H H[HPSODU� D ,%$ DWHVWD D LPSRVVLELOLGDGH

GH FULDU XP PRGHOR ~QLFR� 0XLWDV GDV TXHVW}HV IHUPHQWDGDV QHVWH HSLVyGLR VHUmR

UHWRPDGDV HP LQWHUYHQo}HV SRVWHULRUHV� HP FLGDGHV FRPR %DUFHORQD� 3DULV�

*rQRYD� 5LR GH -DQHLUR H 5RViULR� DOpP GD SUySULD %HUOLP UHXQLILFDGD�

� $V FRQVLGHUDo}HV D VHUHP IHLWDV VREUH R 0RYLPHQWR 0RGHUQR QHVWH HVWXGR VH OLPLWDUmR jV TXHVW}HV HVVHQFLDLV

SDUD R UHEDWLPHQWR GHVWH FRP D FUtWLFD TXH OKH p IHLWD D SDUWLU GD GpFDGD GH ��� QmR VH SUHWHQGHQGR DTXL HQIRFi�

OR FRPR REMHWR FHQWUDO GD LQYHVWLJDomR� (QWUHWDQWR� FRPR HP TXDOTXHU UHODomR VXFHVVyULD� D UHIHUrQFLD DR

SDVVDGR LPHGLDWR QmR p DSHQDV XPD TXHVWmR FURQROyJLFD� 7UDWD�VH PDLV EHP GH XPD FRPSOH[D UHODomR GH

FDXVD H HIHLWR H GH GHVDYHQoDV JHUDFLRQDLV� SHODV TXDLV R GLVFXUVR GHVWH HVWXGR WHUi TXH QHFHVVDULDPHQWH LU H

YLU�
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1HVWH VHQWLGR� VH SURS}H UHYHU D ,%$ SRU VREUH R HQIRTXH VLPSOLILFDGRU HP TXH HVWD

p QRUPDOPHQWH WUDWDGD� SULYLOHJLDQGR GHWHUPLQDGDV UHODo}HV LQWHUQDV GH VHX

HQFDPLQKDPHQWR H UHVVDOWDQGR RV DJHQWHV H WHPDV TXH IXQGDPHQWDUDP D

FRQGXomR GHVWH HYHQWR� 2 IDWR GHVWD ([SRVLomR WHU HQYROYLGR XPD GpFDGD GH

WUDEDOKR QRV SHUPLWH FRQVLGHUi�OD PDLV DOpP GH XPD H[SHULrQFLD IXJD]� $R

FRQWUiULR� SRGHPRV HQIRFi�OD TXDVH FRPR XP SURFHVVR� QR TXDO HVWLYHUDP

HQYROYLGRV JUDQGH SDUWH GRV SURILVVLRQDLV PDLV GHVWDFDGRV GR PRPHQWR� GHVGH VXD

IDVH LQLFLDO QRV DUWLJRV GR MRUQDO %HUOLQHU 0RUJHQSRVW� DWp D TXHGD GR 0XUR HP

����� 7DPEpP D UHXQLILFDomR IRL XP IDWRU GHFLVLYR SDUD D FRQVROLGDomR � H SDUD D

VXSHUDomR GH GHWHUPLQDGRV DVSHFWRV � GR SHQVDPHQWR VXEMDFHQWH D ,%$� DR KDYHU

UDSLGDPHQWH GHVHQFDGHDGR XPD RQGD GH FUtWLFDV H DYDOLDo}HV GH VHXV

SURFHGLPHQWRV H UHVXOWDGRV ± IDWR TXH FRQWULEXL DVVLP SDUD SURFHGHUPRV D XPD

DQiOLVH PDLV GLVWDQFLDGD� EDVHDGD HP DFRQWHFLPHQWRV Mi GHYLGDPHQWH DVVLPLODGRV�

0DLV GR TXH XPD DERUGDJHP H[WHQVLYD H PLQXFLRVD GD ,%$� VHUi SULRUL]DGD XPD

LQYHVWLJDomR DFHUFD GH WHPDV H DXWRUHV FXMRV DSRUWHV WHyULFRV SURSLFLDUDP D

UHDOL]DomR GH XP HYHQWR GHVWDV FDUDFWHUtVWLFDV� 3DUD WDO� GHYHPRV WHU LQLFLDOPHQWH

FODUR TXH HVWDPRV QRV PRYHQGR GHQWUR GH XP WHUUHQR EDVWDQWH IUDJPHQWDGR� QR

TXDO D YDULHGDGH GR GLVFXUVR HVWDUi UHIOHWLGD QDV GLVWLQWDV SULRULGDGHV HVWDEHOHFLGDV

SHOD RUJDQL]DomR GR HYHQWR H QD GLYHUVLGDGH GDV SURSRVWDV DSUHVHQWDGDV�

1mR REVWDQWH R IDWR GH TXH DOJXPDV GDV GLUHWUL]HV GHVWD ([SRVLomR WHQKDP

REMHWLYDGR XPD SDGURQL]DomR GH VROXo}HV� D ,%$ HVWi ORQJH GH VHU FDUDFWHUL]DGD

FRPR XP HSLVyGLR KRPRJrQHR� $R FRQWUiULR� MXOJDPRV VHU SRVVtYHO SURPRYHU XPD

DQiOLVH EDVHDGD QDV GLIHUHQoDV� QD TXDO SRGHUi VHU LGHQWLILFDGD D LQIOXrQFLD

VLPXOWkQHD GH GLVWLQWDV OLQKDV WHyULFDV� SRVWHULRUPHQWH PDWHULDOL]DGDV� WRWDO RX

SDUFLDOPHQWH� DWUDYpV GH REUDV H SURMHWRV� $ ,%$ YLVWD PDLV DOpP GH VHXV UHVXOWDGRV

PDWHULDLV� FRPR XP SURFHVVR GLIXVR� HVWUDWLILFDGR SRU YiULRV FRPSRQHQWHV WHyULFRV�

VHUi R HQIRTXH SULYLOHJLDGR QHVWH HVWXGR� 'HVWD IRUPD� R WHUPR ³]{R DUTXLWHW{QLFR´

PHQFLRQDGR SRU &ROLQ 5RZH� DR UHIHULU�VH D ,%$ SRGH VHU XWLOL]DGR QmR Vy SDUD D

YDULHGDGH GH VROXo}HV GH SURMHWR� PDV WDPEpP SDUD UHWUDWDU D PHVFOD GH SRVWXUDV

TXH HVWLYHUDP HQYROYLGDV QR FRQGXomR GHVWH HYHQWR�

� 52:(� &ROLQ� ,%$� 5RZH 5HIOHFWV� 7KH $UFKLWHFWXUDO 5HYLHZ� VHW�� ����� S���
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$ ,%$ FRPR ³PRGHOR´ DGHTXDGR � RX QmR � p R WHPD PDLV UHFRUUHQWH GDV

SXEOLFDo}HV H DUWLJRV D UHVSHLWR� 3RUpP� QmR VH WUDWD DTXL GH DYDOLDU � GHIHQGHQGR

RX FRQGHQDQGR ± R HSLVyGLR GD ,%$� $LQGD TXH D WHVH SRVVD GHGLFDU XPD SDUWH D

HPLWLU DOJXP MXt]R QHVWH VHQWLGR� QRVVR LQWHUHVVH QHVWH WHPD p PDLV EHP ³GLGiWLFR´�

QR VHQWLGR GH GDU D FRQKHFHU RXWUD YHUVmR GHVWD H[SHULrQFLD� TXH VH PRVWUD DWp D

SUHVHQWH GDWD LQVXILFLHQWHPHQWH UHYHODGD� 7UDWD�VH HQWmR GH SUREOHPDWL]i�OD� ,VWR

TXHU GL]HU� D ,%$ FRPR SURFHVVR� p R FUX]DPHQWR GH TXH FODVVH GH GLVFXUVRV" (

HVWHV GLVFXUVRV� D TXH YDORUHV VH UHPHWHP" ( HVWHV YDORUHV� HPHUJHP HP

GHWULPHQWR GR DEDQGRQR� UHFKDoR RX IXVmR GH TXH RXWURV YDORUHV" ( RV

SHUVRQDJHQV HQYROYLGRV� LGHQWLILFDP�VH FRP TXH FRUUHQWH GH SHQVDPHQWR" (WF�

HWF� 2X VHMD� YHU D ,%$ FRPR R WHUUHQR GH FRQIOXrQFLD GH XP FHUWR Q~PHUR GH

HSLVyGLRV H SRVLFLRQDPHQWRV UHOHYDQWHV QR FDPSR GD WHRULD GD DUTXLWHWXUD� GR TXDO

p SRVVtYHO H[WUDSRODU H LGHQWLILFDU DOJXQV GRV FDPLQKRV HP TXH VH PRYHX R GHEDWH

GR PRPHQWR� 1HVWH VHQWLGR� WDPEpP D YHUVmR DUTXLWHW{QLFD GD FUtWLFD DR

0RYLPHQWR 0RGHUQR� FRPXPHQWH FKDPDGD GH ³SyV�PRGHUQD´� H RV VXSRVWRV

SRQWRV GH FULVH GHVWH 0RYLPHQWR SRGHUmR WHU QHVWH HVWXGR XPD DERUGDJHP PHQRV

UHGXFLRQLVWD� H PDLV HVFODUHFHGRUD�

,VWR SRVWR� UHVWD FRQWDJLDU�QRV SHOD FRPSOH[LGDGH GR PRPHQWR HVWXGDGR H YHU RV

REMHWLYRV GHVWD WHVH VRE GRLV HQIRTXHV GLVWLQWRV� SRUpP QmR FRQWUDGLWyULRV� WRPDU D

,%$ FRPR REMHWR H XWLOL]DU�QRV GR GHEDWH TXH OKH p FRQWHPSRUkQHR DWUDYpV GH VHXV

SULQFLSDLV SHUVRQDJHQV SDUD LOXPLQi�OD� RX WRPDU D ,%$ FRPR XP PHLR� XP HSLVyGLR

FDSD] GH IRUQHFHU DOJXPDV FKDYHV SDUD R HQWHQGLPHQWR GHVWH GHEDWH� $PEDV

HPSUHLWDGDV DSHQDV YHP FRQILUPDU D LPSRVVLELOLGDGH GH SURFHGHU D TXDOTXHU

DQiOLVH VREUH D ,%$ ± FRPR PHLR RX FRPR ILP � D SDUWLU VRPHQWH GH VHXV UHVXOWDGRV

YLVtYHLV H GH XPD LQWHUSUHWDomR TXH QmR D FRQWH[WXDOL]H HP VHX GHYLGR HQUHGR

KLVWyULFR�

3URSRPRV HQWmR XPD HVWUXWXUD GH WUDEDOKR GLYLGLGD HP WUrV SDUWHV SULQFLSDLV� HVWD

SULPHLUD� 3UREOHPDWL]DQGR D ,%$� HP TXH LQLFLDOPHQWH WUDoDPRV XPD EDVH

DUJXPHQWDWLYD DWUDYpV GD H[SRVLomR GH DOJXQV IDWRV KLVWyULFRV� GRV SULQFLSDLV HL[RV

WHyULFRV TXH VLQJXODUL]DUDP D FUtWLFD DR 0RYLPHQWR 0RGHUQR H GRV FRQFHLWRV

DUUDQFDGRV GHVWD FUtWLFD TXH HVWLYHUDP SUHVHQWHV QR SRVLFLRQDPHQWR GH -RVHI 3DXO

.OHLKXHV� $ VHJXQGD SDUWH� $ UHFRQVWUXomR FUtWLFD GH -RVHI 3DXO .OHLKXHV� p

GHVPHPEUDGD DWUDYpV GRV DXWRUHV TXH HVWLYHUDP SUHVHQWHV QD IXQGDPHQWDomR

FRQFHLWXDO GHVWH HYHQWR� H GH RXWURV TXH DSUHVHQWDUDP SDUWLFLSDo}HV TXDVH

SRQWXDLV� SRUpP GHQWUR GD DOPHMDGD SOXUDOLGDGH GR HQIRTXH GH .OHLKXHV� 2 HVWXGR

GHVWHV DXWRUHV VHUi UHODFLRQDGR FRP DV TXHVW}HV OHYDQWDGDV QR SULPHLUR FDStWXOR�

SULYLOHJLDQGR D LQGLYLGXDOL]DomR GH FDGD XP IUHQWH D TXHVWmR GD LQWHUYHQomR XUEDQD�

$ WHUFHLUD SDUWH� 5HYLVDQGR D ,%$� VHP SUHWHQGHU VHU FRQFOXVLYD� HVWi GHGLFDGD D

FRVWXUDU DV TXHVW}HV ODQoDGDV LQLFLDOPHQWH� FRP RV DXWRUHV WUDWDGRV QD VHJXQGD
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SDUWH� VXJHULQGR D FULVWDOL]DomR SRU SDUWH GD ,%$ GH GHWHUPLQDGRV SRQWRV GH

LQIOH[mR GHVWDFiYHLV HP UHODomR D WUDGLomR GR 0RYLPHQWR 0RGHUQR� &RP LVWR

HVSHUDPRV SRGHU WHU VLGR ILHO j QRVVD KLSyWHVH LQLFLDO� GH HQWHQGHU D ,%$ FRPR XP

SUREOHPD QmR SRXFR FRPSOH[R� H SRU VXD YH] UHSUHVHQWDWLYR� GH XP GDGR PRPHQWR

KLVWyULFR GD DUTXLWHWXUD�



�����$�,%$�2),&,$/

3UHYLDPHQWH D DQiOLVH GD ,%$ HP UHODomR j FUtWLFD DR 0RYLPHQWR 0RGHUQR�

SURFHGHUHPRV D XP HVERoR VLQWpWLFR GR KLVWyULFR GH %HUOLP QR WRFDQWH jV DQWHULRUHV

H[SRVLo}HV GH DUTXLWHWXUD� DVVLP FRPR GR SURFHVVR OHJDO H GDV HWDSDV

DGPLQLVWUDWLYDV UHODFLRQDGDV D VXD LPSOHPHQWDomR� $LQGD TXH QmR VHMDP HVWHV RV

SRQWRV HP TXH HVWH HVWXGR LUi FHQWUDU�VH� MXOJDPRV QHFHVViULD D VXD LQFOXVmR FRPR

PDWHULDO GH UHIHUrQFLD SDUD HOXFLGDU DOJXQV WHUPRV H HSLVyGLRV TXH VmR FLWDGRV QR

GHFRUUHU GHVWH WUDEDOKR�

������ $17(&('(17(6

³'XUDQWH RV ~OWLPRV �� DQRV DSUR[LPDGDPHQWH� %HUOLP IRL R FHQiULR GH XP FRQIOLWR

LGHROyJLFR GH SDUWLFXODU LQWHQVLGDGH H GH XPD JUDQGH SURGXomR FULDWLYD QR FDPSR GD

DUTXLWHWXUD H GD SODQLILFDomR XUEDQD� GHYLGR D FLUFXQVWkQFLDV HFRQ{PLFDV H SROtWLFDV

HVSHFLDLV� $ WUDJpGLD GH %HUOLP IRL WDPEpP� HP FHUWR VHQWLGR� VXD RSRUWXQLGDGH�´
�

2 HQWHQGLPHQWR GR SURWDJRQLVPR GH %HUOLP QRV WHPDV UHODFLRQDGRV D DUTXLWHWXUD H

XUEDQLVPR GHVWH ~OWLPR VpFXOR GHYH�VH HP JUDQGH SDUWH D VXD SUySULD HYROXomR

KLVWyULFD QRV ~OWLPRV ��� DQRV� 1HVWH SHUtRGR� D FLGDGH DXPHQWD YHUWLJLQRVDPHQWH

VXD SRSXODomR �PXOWLSOLFD �� YH]HV HP FHP DQRV�� VH GHSDUDQGR FRP TXHVW}HV

H[WUHPDV QRV WHPDV GH KDELWDELOLGDGH H GH DGDSWDomR GD HVWUXWXUD XUEDQD D VXD

FRQGLomR GH SUyVSHUD FLGDGH LQGXVWULDO�� $ SROtWLFD XUEDQD OHYDGD D FDER HP

PHDGRV GR VpFXOR SDVVDGR� H VXDV FRQVHTXrQFLDV VRFLDLV� FRQVWLWXHP XP IDWRU

FKDYH SDUD R GHVHQFDGHDPHQWR GDV SURSRVWDV GRV VLHGOXQJHQ H SDUD D

VXEVHTXHQWH GLIXVmR GR 0RYLPHQWR 0RGHUQR� 1D VHJXQGD PHWDGH GHVWH VpFXOR�

VHUi D IDFHWD IXQFLRQDOLVWD�GHVHQYROYLPHQWLVWD GHVWH PHVPR 0RYLPHQWR 0RGHUQR

�HP VXD YHUVmR LQVWLWXFLRQDOL]DGD�� MXQWDPHQWH FRP D GHVWUXLomR FDXVDGD SHOD

JXHUUD H FRP D FRQVWUXomR GR 0XUR HP ����� DOJXPDV GDV UHVSRQViYHLV SHOD

GHVHVWUXWXUDomR ItVLFD H GHJUDGDomR FUHVFHQWH GH VHX FHQWUR H ]RQDV UHVLGHQFLDLV�

&RPR SRGHUHPRV YHU� D WUDMHWyULD XUEDQD GH %HUOLP QHVWH VpFXOR� SRQWXDGD HP

VXDV SULQFLSDLV IDVHV DWUDYpV GH H[SRVLo}HV GH DUTXLWHWXUD� SDUHFH QRV IRUQHFHU

DOJXPDV SLVWDV SDUD D FRPSUHHQVmR GD SUREOHPiWLFD H GD FDUJD KLVWyULFD TXH

HQYROYH HVWD FLGDGH SRU RFDVLmR GD ,%$�

$ WUDGLomR GH %HUOLP GH VHGLDU H[SRVLo}HV GH DUTXLWHWXUD GDWD Mi GH ����� 1HVWH

DQR D FLGDGH YROWD�VH SDUD D RUJDQL]DomR GD ³PHJDOySROH´ QD ([SRVLomR *HUDO GH

� &2/48+281� $ODQ� 2Q PRGHUQ DQG SRVWPRGHUQ VSDFH ������� (P� 2&.0$1� -RDQ �(GLW�� $UFKLWHFWXUH�

&ULWLFLVP� ,GHRORJ\� 3ULQFHWRQ� 3ULQFHWRQ $UFKLWHFWXUDO 3UHVV������ S����� &ROHWkQHD GRV SDSHUV DSUHVHQWDGRV

QR 6LPSyVLR SURPRYLGR SHOR ,QVWLWXWH IRU $UFKLWHFWXUH DQG 8UEDQ 6WXGLHV HP PDUoR GH �����
� 6REUH DV SHFXOLDUHV FRQGLo}HV GD HYROXomR XUEDQD GH %HUOLP QRV ~OWLPRV GRLV VpFXORV YHU )$%%5,� *LDQQL� ,O

SUREOHPD GHOO�LGHQWLWj XUEDQD GL %HUOLQR �RYHVW�� (P� =,02/2� 3DWUL]LD 0��&XUDG��%HUOLQR 2YHVW� 7UD FRQWLQXLWj

H ULIRQGD]LRQH� 5RPD� 2IILFLQD (GL]LRQL������
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8UEDQLVPR� UHDOL]DGD QD $FDGHPLD 5HDO GH %HODV $UWHV H RUJDQL]DGD SHOD

DVVRFLDomR GH DUTXLWHWRV� FXMR REMHWLYR PDLRU HUD HODERUDU XP SODQHMDPHQWR JOREDO

SDUD D UHHVWUXWXUDomR GD FLGDGH� $R PHVPR WHPSR TXH VH SUHWHQGLD HVWDEHOHFHU

XP SODQR UHJXODGRU SDUD R FUHVFLPHQWR GHVRUGHQDGR YHULILFDGR D SDUWLU GH �����

WDPEpP VH SURFXUDYD GDU XPD IRUPD XUEDQD PDLV GLJQD H UHSUHVHQWDWLYD j FDSLWDO

GD 5HS~EOLFD� $V VROXo}HV DSUHVHQWDGDV YHUVDYDP EDVLFDPHQWH VREUH HVWDWtVWLFDV

SRSXODFLRQDLV� VDQHDPHQWR� IOX[RV GH WUiIHJR H LQIUD�HVWUXWXUD XUEDQD� FRQIURQWDQGR

FRP DV SULQFLSDLV GLVFXVV}HV D QtYHO LQWHUQDFLRQDO VREUH DV FLGDGHV QHVWH LQtFLR GH

VpFXOR�

6RE D FRRUGHQDomR GH :HUQHU +HJHPDQQ� HVWD ([SRVLomR S}H HP TXHVWmR D

SROtWLFD GH DGHQVDPHQWR XUEDQR SURPRYLGD QR VpFXOR ;,;� WHPD SRU HOH UHWRPDGR

HP VHX HVFULWR VHPLQDO 'DV 6WHLQHUQH %HUOLQ GH ������ 1HVWH WH[WR� GHQWUH XPD

VpULH GH DUJXPHQWDo}HV� +HJHPDQQ GLVFRUUH VREUH RV LQVWUXPHQWRV XUEDQtVWLFRV

GHFLVyULRV DR ORQJR KLVWyULD GH %HUOLP LPSULPLQGR HVSHFLDO rQIDVH DR HSLVyGLR GD

FRQVWUXomR GRV PLHWNDVHUQHQ� HSLVyGLR HVWH GH FUXFLDO LQIOXrQFLD QD FRQILJXUDomR GH

%HUOLP GR VpFXOR SDVVDGR� 6HJXQGR R DXWRU� RV PLHWNDVHUQHQ� VHULDP R UHVXOWDGR

PDWHULDO GH XPD JRYHUQR SRXFR SUHRFXSDGR FRP D TXDOLGDGH XUEDQD� UHVSRQViYHO

SHOD FRQVWUXomR GH XP WHFLGR XUEDQR H[WUHPDPHQWH VDWXUDGR H SHODV FRQGLo}HV GH

YLGD LQVDOXEUHV H PLVHUiYHLV GH VHXV KDELWDQWHV� 7DO SROtWLFD XUEDQD H VHX PRGHOR

FRQVWUXWLYR VHULDP HQWmR R JUDQGH PDO D VHU HOLPLQDGR� RX DR PHQRV VXSODQWDGR� GD

KLVWyULD GH %HUOLP� FRQVWLWXLQGR XP GRV DUJXPHQWRV FHQWUDLV SDUD D HFORVmR GR

0RYLPHQWR 0RGHUQR��

2 SHUtRGR TXH VH VHJXH j 3ULPHLUD *UDQGH *XHUUD� HVSHFLDOPHQWH GH ���� D �����

p PDUFDGR SHOD FRQVWUXomR PDFLoD GH KDELWDo}HV VRFLDLV� (VWH LPSXOVR FRQVWUXWLYR

QmR WHYH R IRUPDWR GH XPD H[SRVLomR� SRUpP RV PRGHORV DUTXLWHW{QLFRV Dt

SURSRVWRV PDUFDUDP XPD QRYR PRPHQWR QR SODQHMDPHQWR GDV FLGDGHV� $ QRomR GH

TXDUWHLUmR IHFKDGR GD FLGDGH WUDGLFLRQDO p VXEVWLWXtGD SRU XP DUUDQMR HVSDFLDO PDLV

OLYUH GRV HGLItFLRV� FRP PDLRU SURSRUomR GH iUHDV YHUGHV� 'DWDP GHVWHV DQRV R

� +(*(0$11� :HUQHU� 'DV VWHLQHUQH %HUOLQ� *HVFKLFKWH GHU JU|VVHQ 0LHWNDVHUQHQ GHU :HOW� %HUOLQ�
.LHSHQKHXHU 9HUODJ� ���� �YHUVmR LWDOLDQD� /D %HUOLQR GL 3LHWUD� 6WRULD GHOOD SL~ JUDQGH FLWWj GL FDVHUQH
GCDIILWWR� 0LODQR� ������
� ([WHQVRV HGLItFLRV GH DSDUWDPHQWRV GH DOXJXHO GHVWLQDGRV D DEULJDU D FODVVH RSHUiULD� FRQVWUXtGRV FRQWtJXRV

XQV DRV RXWURV H FRP HVWUHLWRV SULVPDV GH LOXPLQDomR�
� 6REUH R WHPD $ODQ &ROTXKRXQ FRPHQWD� ³$FUHGLWR VHU HVWD WLSRORJLD �DV VLHGOXQJHQ GD GpFDGD GH ��� XPD

UHVSRVWD GLUHWD DR PLHWNDVHUQHQ ± FRQVWUXtGRV SDUD DEULJDU R FUHVFHQWH SUROHWDULDGR XUEDQR� 4XDQGR KRMH

YHPRV HVWHV PLHWNDVHUQHQ� FRP VXD GHQVLGDGH LQFULYHOPHQWH DOWD� LPHGLDWDPHQWH HQWHQGHPRV WRGR R

0RYLPHQWR 0RGHUQR´� &2/48+281� $ODQ� 2Q 0RGHUQ DQG 3RVWPRGHUQ 6SDFH� 2S�FLW� S����



6WDOLQDOOHH

9LVWDV GD 6WDOLQDOOHH HP %HUOLP RULHQWDO � .DUO 0DU[�$OOHH DSyV ����
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*UREVLHGOXQJ %ULW] ���������� SURMHWDGR SRU 0DUWLQ :DJQHU H %UXQR 7DXW H R

6LHPHQVWDGW 6LHGOXQJ ��������� GH +DQV 6FKDURXQ� 2WWR %DUWQLQJ H 3DXO 5XGROI

+HQQLQJ� HQWUH PXLWRV RXWURV H[HPSORV�

(P ���� D 'HXWVFKH %DXDXVVWHOOXQJ Gi FRQWLQXLGDGH jV TXHVW}HV KDELWDFLRQDLV

OHYDQWDGDV QRV DQRV DQWHULRUHV� DWUDYpV GR HVWXGR GH DVSHFWRV VRFLDLV GD

KDELWDomR� GH SUREOHPDV UHODWLYRV j PHOKRULD GD TXDOLGDGH GH YLGD FRP R

SODQHMDPHQWR GH HVSDoRV YHUGHV PDLV DPSORV� H PpWRGRV GH RWLPL]DomR GRV FXVWRV

GDV XQLGDGHV UHVLGHQFLDLV� $ ([SRVLomR p GLYLGLGD HP VHWH WHPDV� HQWUH RV TXDLV ³$

QRYD FRQVWUXomR´� ³$ YLYHQGD PtQLPD´ H ³$ KDELWDomR GRV QRVVRV WHPSRV´� HVWD

~OWLPD RUJDQL]DGD SRU 0LHV YDQ GHU 5RKH� FRP D FRQWULEXLomR GH :DOWHU *URSLXV�

2WWR +DVOHU H +XJR +DULQJ���

&RP D YLWyULD GR SDUWLGR QD]LVWD� YHULILFD�VH XP UHWURFHVVR QD FRQGXomR GRV

SURJUDPDV GHVWD QDWXUH]D� FXOPLQDQGR QD HPLJUDomR GRV PDLV UHSUHVHQWDWLYRV

DUTXLWHWRV DOHPmHV H SHOR GHVHPSUHJR GRV DUTXLWHWRV DWp HQWmR SURHPLQHQWHV TXH

Dt SHUPDQHFHUDP� $SyV D 6HJXQGD *XHUUD� %HUOLP HQFRQWUDYD�VH HP UXtQDV�

6RPHQWH FRP D FULDomR GR SODQR 0DUVKDOO HP ���� H FRP D LQDXJXUDomR GH

RUJDQL]Do}HV GH FRRSHUDomR HFRQ{PLFD� IRUDP FULDGDV FRQGLo}HV SDUD D

UHFRQVWUXomR GD FLGDGH� (P ���� D FLGDGH p GLYLGLGD� HYLGHQFLDQGR WDPEpP DV

GLIHUHQoDV HQWUH DV SROtWLFDV XUEDQDV GRV GRLV ODGRV� %HUOLP OHVWH FRP YLVWDV D

WRUQDU�VH FDSLWDO GD 5HS~EOLFD 'HPRFUiWLFD GD $OHPDQKD HVWUXWXUD�VH VHJXQGR R

SDGUmR XUEDQtVWLFR H HVWpWLFR GR UHDOLVPR VRFLDOLVWD� HQTXDQWR TXH %HUOLP RHVWH

UHWRPD R GLVFXUVR GR 0RYLPHQWR 0RGHUQR LQWHUURPSLGR SHOR 7HUFHLUR 5HLFK�

(P ���� p LQLFLDGD D FRQVWUXomR GD DYHQLGD 6WDOLQDOOHH �KRMH .DUO 0DU[�$OOHH� QR

ODGR RULHQWDO� FDUDFWHUL]DGD SRU VXDV SURSRUo}HV PRQXPHQWDLV� GH HL[RV GHILQLGRV H

KLHUDUTXL]DGRV� FRP XP FRQMXQWR GH HGLItFLRV GH XPD DUTXLWHWXUD VyEULD H

FODVVLFLVWD� 2 ODGR RFLGHQWDO� SRU VXD YH]� GHVHMRVR GH HVSHOKDU XPD VRFLHGDGH

QRYD� OLYUH H GHPRFUiWLFD� WUDWDUi GH GHVWUXLU DV PDUFDV XUEDQDV GH VHX SDVVDGR�

SURPRYHQGR R QRYR SODQHMDPHQWR GD FLGDGH DWUDYpV GH VXFHVVLYDV GHPROLo}HV� $

SDUWLU GD GpFDGD GH �� DV LQWHUYHQo}HV XUEDQDV FRQVLVWLUDP HP DPSODV

�� 8P KLVWyULFR GHWDOKDGR GDV ([SRVLo}HV GH DUTXLWHWXUD H GD HYROXomR XUEDQD GH %HUOLP SRGH VHU YLVWR HP�
� %$8$8667(//81* %(5/,1 *PE+ �(GLW�� ,QWHUQDWLRQDOH %DXDXVVWHOOXQJ %HUOLQ ����� 'RNXPHQWH XQG

3URMHNWH� 'LH 1HXEDXJHELHWH� %G� ,,� (UVWH 3URMHNWH� %HUOLQ� 4XDGULJD� ����� WH[WRV� ³$XVVWHOOXQJHQ YRQ
$UFKLWHNWXU� (LQH IUDJPHQWDULVFKH KLVWRULVFKH hEHUVLFKW I�U (XURSD XQG GLH 86$´� GH 9LWWRULR 0� /DPSXJQDQL� H
³=XU 6WDGWHQWZLFNOXQJ %HUOLQV´ GH +HOPXW (QJHO H &KULVWLQH %HFNHU �&RPS���
� ./(,+8(6� -RVHI 3DXO� 'LH ,%$ YRU GHP +LQWHUJUXQG GHU %HUOLQHU $UFKLWHNWXU� XQG 6WDGWSODQXQJ GHV ���
-DKUKXQGHUWV� SXEOLFDGR HP� /$038*1$1,� 9LWWRULR 0� �(GLW�� ,QWHUQDWLRQDOH %DXDXVVWHOOXQJ %HUOLQ �����

'RNXPHQWH XQG 3URMHNWH� 'LH 1HXEDXJHELHWH� %G� ,� 0RGHOOH I�U HLQH 6WDGW� %HUOLQ� 6LHGOHU� �����
� 99$$� ��� <HDUV RI %HUOLQ� 7KH $UFKLWHFWXUDO 5HYLHZ� DEU� �����
� /$''� %ULDQ� 7KH *KRVWV RI %HUOLQ� &RQIURQWLQJ JHUPDQ KLVWRU\ LQ WKH XUEDQ ODQGVFDSH� &KLFDJR�
8QLYHUVLW\ RI &KLFDJR 3UHVV� �����
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+DQVDYLHUWHO

6LWXDomR GD iUHD GH
LQWHUYHQomR DQWHV GD
*XHUUD� 9LVWD H SODQWD�

,QWHUEDX ����� 3ODQWD H YLVWD� &RPR
SRGH VHU REVHUYDGR� R IOX[R YLiULR
DQWHV FRQYHUJHQWH p VXEVWLWXtGR SRU
GXDV YLDV GH WUiIHJR H[SUHVVR� $
LPSODQWDomR GRV HGLItFLRV QDR VHJXH D
VLWXDomR DQWHULRU GH RFXSDomR PDFLoD
H SHULPHWUDO GDV TXDGUDV�
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UHHVWUXWXUDo}HV YLiULDV� DEULQGR JUDQGHV HL[RV GH FLUFXODomR� H QD UHFRQVWUXomR GD

FLGDGH D SDUWLU GR PRGHOR IXQFLRQDOLVWD LQVSLUDGR QD &DUWD GH $WHQDV�

2 EDLUUR GH +DQVDYLHUWHO� SURMHWDGR SRU RFDVLmR GD ,QWHUEDX GH ���� p R H[HPSOR

TXH PHOKRU UHWUDWD HVWD pSRFD� 3URJUDPDGD FRPR XPD JUDQGH H[SRVLomR

LQWHUQDFLRQDO� D ,QWHUEDX VXUJH FRPR D RSRUWXQLGDGH GH XP UHLQtFLR GH %HUOLP�

YLVDQGR WRUQi�OD QRYDPHQWH QD FDSLWDO GR SDtV� DWUDYpV GH XPD DUTXLWHWXUD

LGHQWLILFDGD FRP R PXQGR RFLGHQWDO� 6RE R WHPD ³9LYHQGR QD FLGDGH GR DPDQKm´

IRUDP FRQYLGDGRV DUTXLWHWRV GH UHQRPH � HVWUDQJHLURV H DOHPmHV � SDUD SURMHWDU

HGLItFLRV UHVLGHQFLDLV HP XP VHWRU SUy[LPR DR 7LHUJDUWHQ� TXH HQFRQWUDYD�VH

SUDWLFDPHQWH GHVWUXtGR SHOD JXHUUD� 2 SODQHMDPHQWR DGRWDGR SULRUL]RX D

LPSODQWDomR OLYUH GRV HGLItFLRV GHQWUR GH XPD DPSOD iUHD YHUGH� SURPRYHQGR

WDPEpP D DGRomR GH GLVWLQWDV WLSRORJLDV��� (PERUD R VHWRU GH +DQVD VHMD DLQGD

KRMH XPD ]RQD KDELWDFLRQDO SULYLOHJLDGD H GH JUDQGH DSHOR LPRELOLiULR� R UHVXOWDGR

TXH SUHYDOHFH p XP JUDQGH PRVWUXiULR GH HGLILFDo}HV LVRODGDV FRP SRXFD

LGHQWLILFDomR FXOWXUDO� (VWH PRGHOR FRQWXGR� DLQGD LQVSLUDUi DV LQWHUYHQo}HV XUEDQDV

SRVWHULRUHV� FRPR QR FDVR GR FRQFXUVR +DXSVWDGW %HUOLQ���

$Wp PHDGRV GD GpFDGD GH �� RV SODQRV GH UHFRQVWUXomR DSUHVHQWDGRV SULRUL]DYDP

D LQIUD�HVWUXWXUD GH WUDQVSRUWHV H D RFXSDomR GDV iUHDV XUEDQDV SHULIpULFDV FRP D

LPSODQWDomR GH FRQMXQWRV KDELWDFLRQDLV GH JUDQGH GHQVLGDGH� SRUpP QmR RIHUHFLDP

PHGLGDV FRQFUHWDV SDUD D GHJUDGDomR FUHVFHQWH GDV DQWLJDV iUHDV FHQWUDLV GD

FLGDGH FRUWDGDV SHOR 0XUR� $V ~OWLPDV LQWHUYHQo}HV QHVWH VHQWLGR VH GHUDP FRP D

FRQVWUXomR GRV FRQMXQWRV *URSLXVVWDGW H 0lUNLVFKHV 9LHUWHO���

�� ,QLFLDGD D VXD FRQVWUXomR HP ����� XP DQR DSyV R 6WDOLQDOOHH� R FRQMXQWR GH +DQVDYLHUWHO DGRWD XP

SRVLFLRQDPHQWR FODUDPHQWH DQWDJ{QLFR DR H[HPSOR VRFLDOLVWD� ,PSODQWDGR QXPD iUHD GH GHQVD XUEDQL]DomR�

FRP UXDV H TXDUWHLU}HV EHP GHILQLGDV SHOR DOLQKDPHQWR GRV SUpGLRV� HVWD ([SRVLomR QmR LQWHQWD UHVJDWDU R

SDGUmR XUEDQR H HGLOtFLR GR ORFDO� $R FRQWUiULR� SURPRYH XPD LQWHUYHQomR PRGHODU H D EXVFD GH QRYRV DUUDQMRV�

WDQWR YROXPpWULFRV� FRPR QDV GLVWLQWDV XQLGDGHV GH XP PHVPR HGLItFLR� 6XDV TXDVH ����� XQLGDGHV UHVLGHQFLDLV

HVWmR GLYLGLGDV HP WRUUHV �GH � D �� DQGDUHV�� SUpGLRV HP OLQKD �GH � D � DQGDUHV� H FDVDV XQLIDPLOLDUHV GH �� RX

� DQGDUHV�� &IU� 67(//$� )UDQFR� /D PHWDPRUIRVL GHO TXDUWLHUH QHO GRSRJXHUUD� (P� =,02/2� 3DWUL]LD 0� 2S�FLW�
�� 2 FRQFXUVR LQWHUQDFLRQDO +DXSWVWDGW %HUOLQ ± %HUOLP &DSLWDO � FRQYRFDGR HP ���� SHOD ODGR RFLGHQWDO� FXMD

GLUHWUL] HUD HVWDEHOHFHU XP SODQR SDUD XPD IXWXUD %HUOLP UHXQLILFDGD� DSUHVHQWRX VROXo}HV QHVWH VHQWLGR� $PSORV

HVSDoRV YHUGHV� SRXFD RX QHQKXPD FRQH[mR FRP R WHFLGR XUEDQR KLVWyULFR H FRP RV HGLItFLRV H[LVWHQWHV� H

VXEPLVVmR GH WRGR R SURMHWR D XP JUDQGH HL[R YLiULR SUHYLDPHQWH SODQHMDGR� &IU� /$038*1$1,� 9LWWRULR

0DJQDJR� 8Q YXRWR SLHQR GL SURJHWWL� , GLVHJQL SHU LO FHQWUR� WXWWRUD LUUHDOL]]DWR� GHOOD *UDQGH %HUOLQR ������������

(P� =,02/2� 3DWUL]LD 0� 2S�FLW�
�� 2 FRQMXQWR 0lUNLVFKHV 9LHUWHO ����������� HVWDYD SUHYLVWR SDUD DEULJDU ������ KDELWDQWHV HP XP JUDQGH H

~QLFR HGLItFLR� 6XD GHPDQGD SULQFLSDO VHULD D SRSXODomR TXH VH HQFRQWUDYD GHVDORMDGD HP YLUWXGH GRV WUDEDOKRV

GH ³UH�GHVHQYROYLPHQWR´ � OHLDP�VH DPSODV GHPROLo}HV� 6HX SRQWR GLIHUHQFLDGRU IRL D YDULDomR PRUIROyJLFD�

9LVDQGR REWHU XPD VROXomR PHQRV PRQyWRQD TXH D FRQKHFLGD HGLILFDomR HP OLQKD � =HLOHQEDX ± D FRQVWUXomR

GHVHQYROYLD�VH HP GLIHUHQWHV DUUDQMRV YROXPpWULFRV� YDULDQGR WDPEpP VXD DOWXUD QRV GLYHUVRV WUHFKRV� H

FRQWDQGR FRP D SDUWLFLSDomR GH GLIHUHQWHV DUTXLWHWRV QDV VXDV IDVHV GH H[HFXomR� (VWDV PHGLGDV� SRUpP� QmR

VHUYLUDP SDUD DWHQXDU D IDFH PDLV GHVRODGRUD GHVWHV LPHQVRV FRQMXQWRV FRQVWUXtGRV VRE D pJLGH GR XUEDQLVPR

PRGHUQR�



��

*URSLXVVWDGW

*URSLXVVWDGW� 3ODQWD H YLVWD� 3URMHWR DSUHVHQWDGR SHOR 7$& �:DOWHU *URSLXV � 7KH $UFKLWHFWV

&ROODERUDWLYH� HP ����� FRQVWUXtGR QD iUHD GH %ULW]�%XFNRZ�5XGRZ� TXH p GRV SULPHLURV D UHVJDWDU�

DLQGD TXH VXWLOPHQWH� FRQILJXUDo}HV XUEDQDV WtSLFDV GD FLGDGH HXURSpLD � D UXD H D SUDoD� (VWDYD

FRPSRVWR SRU GR]H EORFRV GH HGLItFLRV VHPL�FLUFXODUHV� DOpP GH YiULRV RXWURV OLQHDUHV GH GLVWLQWRV

WDPDQKRV H DOWXUDV� 1HVWH HVWDYDP SUHYLVWDV iUHDV YHUGHV GHOLPLWDGDV SHORV SUpGLRV� FRPSRQGR

MDUGLQV H SOD\�JURXQGV SULYDGRV� 2V VHUYLoRV IRUDP ORFDOL]DGRV QR FUX]DPHQWR GDV SULQFLSDLV DUWpULDV

YLiULDV� 2 SURMHWR� SRUpP� IRL LPSOHPHQWDGR DSyV YiULDV H[LJrQFLDV GRV SODQLILFDGRUHV� TXH

GHVFDUDFWHUL]DUDP SRU FRPSOHWR D LGpLD LQLFLDO�



��

0lUNLVFKHV�9LHUWHO

0DTXHWH H YLVWD GR 0lUNLVFKHV 9LHUWHO ������������ SURMHWR GH :HUQHU '�WWPDQQ� *HRUJ +HLQULFKV H
+DQV &KULVWLDQ 0�OOHU� R TXDO HQYROYHX D SDUWLFLSDomR GH �� DUTXLWHWRV DR ORQJR GH VXDV YiULDV IDVHV
GH LPSOHPHQWDomR� 'HVWLQDGR D VHU XPD ³QRYD FLGDGH´� HVWH FRQMXQWR IRL SURMHWDGR SDUD DEULJDU
������ SHVVRDV� HP ������ DSDUWDPHQWRV� 2 SURMHWR WDPEpP SUHYLD �� HVFRODV� �� FUHFKHV� � LJUHMDV�
H XP FHQWUR FtYLFR�
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(QWUHWDQWR� VHUmR QHVWHV PHVPRV DQRV TXH DV FUtWLFDV D HVWH PRGHOR LUmR VH

LQWHQVLILFDU� 2 SULQFLSDO DUJXPHQWR HUD D IDOWD GH KRVSLWDOLGDGH GHVWHV QRYRV EDLUURV

H D FUHVFHQWH SHUGD GH LGHQWLGDGH TXH DV FLGDGHV YLQKDP VRIUHQGR� 1R FHQWUR

XUEDQR� DV YDVWDV GHPROLo}HV SURPRYLGDV SDUD GDU HVSDoR D QRYRV HGLItFLRV HUDP

VROXo}HV TXH HQFDUHFLDP RV DOXJXpLV GD iUHD� FRODERUDQGR FRP D HVSHFXODomR

LPRELOLiULD H FRP FRQVHTXHQWH H[SXOVmR GRV DQWLJRV KDELWDQWHV GR ORFDO� 2

PRPHQWR TXH VH VHJXH LUi HQIDWL]DU D QmR HILFiFLD GRV SODQRV DQWHULRUHV� 7LQKD�VH

D FODUH]D TXH %HUOLP IRL PHQRV GHVWUXtGD SHOD JXHUUD GR TXH SHODV LQWHUYHQo}HV

XUEDQDV GDV ~OWLPDV GpFDGDV���

2 HYHQWR GD ,%$ VXUJH QHVWH FRQWH[WR KLVWyULFR� VHQGR PDLV XP H[HPSOR GD

WUDGLomR DOHPm� HP SDUWLFXODU EHUOLQHVD� GH SURPRYHU H[SRVLo}HV LQWHUQDFLRQDLV GH

DUTXLWHWXUD� (QWUHWDQWR� R IRUPDWR DGRWDGR QDV H[SRVLo}HV DQWHULRUHV � VXEHQWHQGR�

VH DTXL D EXVFD GH XP PRGHOR LGHDO � p TXHVWLRQDGR SHOD ,%$� 6H DQWHV SULPDYD�VH

SRU SURPRYHU H[SRVLo}HV TXH VLQWHWL]DVVHP XP GHWHUPLQDGR LGHDO XUEDQR D VHU

UHSURGX]LGR� DJRUD WUDWDYD�VH GH SDUWLFXODUL]DU R WUDWDPHQWR GRV SUREOHPDV XUEDQRV

VHJXQGR GLVWLQWDV VROLFLWDo}HV� 6H DQWHV DOPHMDYD�VH D FULDomR GH XPD QRYD

UHDOLGDGH� DJRUD R HQIUHQWDPHQWR GD UHDOLGDGH XUEDQD ± H GH VHXV SUREOHPDV ±

VHULD R REMHWLYR GHVWD QRYD ([SRVLomR�

6LQWRQL]DGD FRP XP SRVLFLRQDPHQWR FUtWLFR Mi EDVWDQWH FRQVROLGDGR QHVWHV DQRV� D

,%$ VXUJH FRP R UHFKDoR FUHVFHQWH DRV SURMHWRV SRVWRV HP SUiWLFD QRV ~OWLPRV

DQRV��� (P ILQDLV GD GpFDGD GH �� RV HVWXGDQWHV GH DUTXLWHWXUD Mi FODPDYDP SRU

SDUDU DV FRQVWUXo}HV� 6H WLQKD FODUR TXH RV QRYRV FRQMXQWRV KDELWDFLRQDLV SRGLDP

DSHQDV UHVROYHU DOJXQV SUREOHPDV SRQWXDLV GH PRUDGLD� VHP FRQWXGR� VDQHDU DV

FRQVWUXo}HV H EDLUURV H[LVWHQWHV� e WDPEpP QHVWHV DQRV TXH HPHUJH XPD

FRQVFLrQFLD FLGDGm SHOD SUHVHUYDomR GD SDLVDJHP XUEDQD H GRV EDLUURV

WUDGLFLRQDLV� TXH SRU VXD YH] LQVLQXD D LGpLD GH SDUWLFXODUL]DU RV SUREOHPDV XUEDQRV

VHJXQGR VXDV GLVWLQWDV VROLFLWDo}HV��� (PERUD DV GpFDGDV DQWHULRUHV WHQKDP VLGR

PDUFDGDV SRU XP DXPHQWR QR Q~PHUR GDV XQLGDGHV UHVLGHQFLDLV� %HUOLP RFLGHQWDO

�� &IU� /$038*1$1,� 9LWWRULR 0� 7KH ³]HUR´ KRXU� UHFRQVWUXFWLRQCV JRDOV DQG SUHPLVVHV� 'RPXV� MXO�DJR� �����
�� $TXL QRV UHIHULPRV DR DUJXPHQWR PDLV UHLQFLGHQWH QD pSRFD QR TXH GL] UHVSHLWR DRV UHVXOWDGRV GD DUTXLWHWXUD

H XUEDQLVPR PRGHUQRV� &RQFHQWUDQGR VHXV DWDTXHV QR PRGHOR GH LQWHUYHQomR XUEDQD EDVHDGR QRV SULQFtSLRV

GD &DUWD GH $WHQDV� VmR LQ~PHUDV DV SXEOLFDo}HV TXH VH GHGLFDUDP D UHYHODU DV PD]HODV GRV SODQHMDPHQWRV

XUEDQRV UHDOL]DGRV QR VHJXQGR SyV�JXHUUD H GH JUDQGH SDUWH GDV UHDOL]Do}HV GR 0RYLPHQWR 0RGHUQR�

FRQVROLGDQGR XP FHUWR FRQVHQVR HP UHODomR D HVWHV WHPDV� 'HQWUH HVWHV� GHVWDFD�VH QR FHQiULR DPHULFDQR

'HDWK DQG OLIH RI JUHDW DPHULFDQ FLWLHV ������ GH -DQH -DFREV� H QR FHQiULR DOHPmR D FUtWLFD GH :ROI -REVW

6LHGOHU HP VHX OLYUR 'LH JHPRUGHWH 6WDGW GH �����
�� 6REUH R WHPD YHU ./(,+8(6� -RVHI 3DXO� 'LH ,%$ YRU GHP +LQWHUJUXQG GHU %HUOLQHU $UFKLWHNWXU� XQG
6WDGWSODQXQJ GHV ��� -DKUKXQGHUWV� SXEOLFDGR HP� /$038*1$1,� 9LWWRULR 0� �(GLW�� ,QWHUQDWLRQDOH

%DXDXVVWHOOXQJ %HUOLQ ����� 'RNXPHQWH XQG 3URMHNWH� 'LH 1HXEDXJHELHWH� %G� ,� 0RGHOOH I�U HLQH 6WDGW�
%HUOLQ� 6LHGOHU� ���� �YHUVmR LQJOHVD� 6WDWLRQV LQ WKH $UFKLWHFWXUDO +LVWRU\ RI %HUOLQ LQ WKH ��WK &HQWXU\� ,%$� $�8
([WUD (GLWLRQ� PDL� ������
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DLQGD SRVVXtD XP GpILFLW QHVWD iUHD� DOpP GD GHJUDGDomR GR TXH XP GLD WLQKD VLGR

R VHX FHQWUR� H D IUDJPHQWDomR GD FLGDGH FRPR XP WRGR�

$ LGpLD GH VHGLDU QRYDPHQWH HP %HUOLP XPD H[SRVLomR LQWHUQDFLRQDO GH DUTXLWHWXUD

VXUJH HP SULQFtSLRV GD GpFDGD GH ��� DWUDYpV GR HQWmR 'LUHWRU GH &RQVWUXo}HV GR

6HQDGR� +DQV &KULVWLDQ 0�OOHU� (P �������� p UHDOL]DGR XP FRQFXUVR PXQLFLSDO

FXMR UHVXOWDGR SRXFR IRL GLVFXWLGR SHOR &RQVHOKR GH 3ODQHMDPHQWR� HP TXH D iUHD

FRQKHFLGD FRPR ³4XDUWHLUmR 'LSORPiWLFR´� VLWXDGD DR VXO GR 7LHUJDUWHQ� p HVFROKLGD

SDUD DEULJDU HVWH QRYR HYHQWR� 1HVWD pSRFD� GLWD LQLFLDWLYD WHYH HVFDVVDV FUtWLFDV�

GDGR R FDUiWHU TXDVH VLJLORVR HP TXH YLQKDP VHQGR IHLWRV RV WUDEDOKRV� 6RPHQWH

HP ����� FRP D FDPSDQKD 0RGHOOH I�U HLQH 6WDGW SXEOLFDGD QR MRUQDO %HUOLQHU

0RUJHQSRVW� VRE D FRRUGHQDomR GH -RVHI 3DXO .OHLKXHV H :ROI -REVW 6LHGOHU� p TXH

D LGpLD GHVWD H[SRVLomR LVRODGD FRPHoD D VHU TXHVWLRQDGD� (P XPD VpULH GH DUWLJRV

RV DXWRUHV GHEDWLDP FUtWLFD H DEHUWDPHQWH D SROtWLFD XUEDQtVWLFD GH %HUOLP H DV

TXHVW}HV TXH HVWD QRYD H[SRVLomR GHYHULD HQIUHQWDU� $R FRQWUiULR GH XPD

H[SRVLomR LVRODGD QDV LPHGLDo}HV GR 7LHUJDUWHQ� VH EXVFDYD D UHDOL]DomR GH XP

HYHQWR LQWHJUDGR HP TXH DV iUHDV GHJUDGDGDV H SHULIpULFDV DR 0XUR GHYHULDP VHU

UHVWDXUDGDV DWUDYpV GH XP SODQR GH DomR GLIHUHQFLDGR VHJXQGR DV GLVWLQWDV

FDUrQFLDV ORFDLV��� 7DO GHEDWH FXOPLQRX� HP ����� QD DSURYDomR SRU SDUWH GD

&kPDUD 0XQLFLSDO GH %HUOLP R SURMHWR GH XWLOL]DU GLYHUVDV SDUWHV GD FLGDGH SDUD

DEULJDU XPD QRYD ([SRVLomR�

�� 6REUH R WHPD YHU ./(,+8(6� -RVHI 3DXO� 'LH $UFKLWHNWXU� GDV ZROOWH LFK VDJHQ� EHGDUI XQVHU DOOHU 3IOHJH�
�YHUVmR LQJOHVD� $UFKLWHFWXUH� WKLV ZDV ZKDW , ZDQWHG WR VD\� QHHGV WKH FDUH DQG VXSSRUW RI XV DOO�� (P�
%$8$8667(//81* %(5/,1 *PE+ �(GLW�� ,QWHUQDWLRQDOH %DXDXVVWHOOXQJ %HUOLQ ����� 'RNXPHQWH XQG

3URMHNWH� 'LH 1HXEDXJHELHWH� %G� ,,� (UVWH 3URMHNWH� %HUOLQ� 4XDGULJD� ����� ( ./(,+8(6� -RVHI 3DXO� 'LH
$QIlQJH GHU %DXDXVVWHOOXQJ� (P 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� �����



������ ,03/(0(17$d2

2 SULPHLUR SDVVR OHJDO SDUD D LPSOHPHQWDomR GD ,%$ IRL LQVWLWXtGR SHOR 6HQDGR GH

%HUOLP DWUDYpV GH XP SURMHWR GH OHL HP MXQKR GH ����� 2 GRFXPHQWR DSURYDGR

FRQWLQKD RV VHLV SRQWRV GLUHWRUHV SDUD HVWD QRYD ([SRVLomR� FXMR WHRU HUD

SUDWLFDPHQWH R PHVPR GR WH[WR HODERUDGR DQWHULRUPHQWH SHORV DUTXLWHWRV 'LHWPDU

*U|W]HEDFK H %HUQG -DQVHQ� HP SDUFHULD FRP R GHSDUWDPHQWR GH &RQVWUXomR H

+DELWDomR GR 6HQDGR� HP RXWXEUR GH ����� H TXH HUDP RV VHJXLQWHV���

� 3DUWLQGR GD HVWUXWXUD XUEDQD SROLFrQWULFD GD FLGDGH� GHYHULD FULDU�VH XP HTXLOtEULR

HQWUH DV GLVWLQWDV ]RQDV� GH PDQHLUD TXH UHJL}HV PHQRV SULYLOHJLDGRV SHODV SROtWLFDV

XUEDQDV DQWHULRUHV SXGHVVHP SDUD VHU UHJHQHUDGDV� &RP LVWR� VH REMHWLYDYD FULDU

QRYRV SRORV GH DWUDomR QD FLGDGH� Mi TXH D iUHD GH .XUI�UVWHQGDPP�� QmR

FRPSRUWDYD PDLV VR]LQKD R SDSHO GH FHQWUR XUEDQR�

� 2 FRQFHLWR GH ³FLGDGH QD FLGDGH´�� GHYHULD VHU H[SORUDGR� SDUWLQGR GD LGpLD TXH DV

SDUWLFXODULGDGHV GH FDGD iUHD GHYHULDP VHU YDORUL]DGDV�

� 3DVVDGR H IXWXUR GHYHULDP VHU FRQMXJDGRV� XWLOL]DQGR D HVWUXWXUD XUEDQD KLVWyULFD

FRPR EDVH SDUD QRYDV LQWHUYHQo}HV�

� $V UHODo}HV HQWUH QRUPDV VRFLDLV H HVSDoRV LQGLYLGXDLV GHYHULD VHU UHGHILQLGD� $

FLGDGH FRPR XPD FRQVWDQWH� D FDVD FRPR XPD YDULiYHO�

� $ FLGDGH GHYHULD VHU UHVJDWDGD FRPR OXJDU GH PRUDGLD� UHTXDOLILFDQGR RV

HTXLSDPHQWRV XUEDQRV H HGLItFLRV UHVLGHQFLDLV�

� $ GLVFXVVmR HQWUH DUTXLWHWRV H SRSXODomR GHYHULD VHU IRPHQWDGD� FULDQGR XPD

QRYD UHODomR GH WUDEDOKR�

$ FRPLVVmR RUJDQL]DGRUD GD ,%$ � %DXDXVVWHOOXQJ %HUOLQ *PE+ � p IXQGDGD HP

IHYHUHLUR GH ����� DWXDQGR FRPR XPD VRFLHGDGH SULYDGD HP PmRV GR *RYHUQR GH

%HUOLP� 1HOD HVWDYDP HQYROYLGDV FHUFD GH �� SHVVRDV� TXH DWXDYDP HP UHODomR

GLUHWD FRP R 6HQDGR GH 2EUDV 3~EOLFDV H FRP DV DGPLQLVWUDo}HV UHJLRQDLV� (P

WHUPRV SUiWLFRV� HUD UHVSRQViYHO SHOD SUHSDUDomR FRQFHLWXDO GR SODQHMDPHQWR

�� &IU� 'LHWPDU *U|W]HEDFK H %HUQG -DQVHQ� HP FRRSHUDomR FRP 6FKlIHU H :DUWHQEHUJ� H HP FRQFRUGDQFLD FRP

6HQ%DX'LU� =XU 9RUEHUHLWXQJ HLQHU ,QWHUQDWLRQDOHQ %DXDXVVWHOOXQJ LQ %HUOLQ� $QPHUNXQJHQ ]XU

VWDGWHQWZLFNOXQJVSROLWLVFKHQ =LHOVHW]XQJ� 6HQDGR GH %HUOLQ� RXWXEUR� ����� �3UHSDUDomR SDUD XPD

([SRVLomR ,QWHUQDFLRQDO GH &RQVWUXomR� 1RWDV SDUD RV REMHWLYRV GH GHVHQYROYLPHQWR GD FLGDGH� %HUOLQ� �����

6REUH R WHPD YHU� /$038*1$1,� 9LWWRULR 0� +RZ WR SXW D FRQWUDGLFWLRQ LQ HIIHFW� 7KH $UFKLWHFWXUDO 5HYLHZ� VHW�

�����
�� .XUI�UVWHQGDPP p D iUHD GH %HUOLP RFLGHQWDO SDUD D TXDO JUDQGH SDUWH GDV DWLYLGDGHV WHUFLiULDV GD FLGDGH IRL

WUDQVIHULGD DSyV D GLYLVmR� (UD QHVWD UHJLmR RQGH VH FRQFHQWUDYDP DV SULQFLSDLV DWLYLGDGHV FRPHUFLDLV H

FXOWXUDLV� Mi TXH R VHWRU GH WUDGLFLRQDO YLWDOLGDGH ± )ULHGULFKVWDGW ± HQFRQWUDYD�VH HP SURFHVVR GH FUHVFHQWH

GHWHULRUDomR� HP IXQomR GRV GDQRV FDXVDGRV SHOD *XHUUD H SRU VXD ORFDOL]DomR SHULIpULFD QD FLGDGH GLYLGLGD�
�� (VWH FRQFHLWR IRL DPSODPHQWH GLVFXWLGR QD SULPHLUD 6RPPHUDNDGHPLH GH DUTXLWHWXUD HP %HUOLP� RUJDQL]DGD

SRU 2VZDOG 0DWKLDV 8QJHUV HP FRODERUDomR FRP D 8QLYHUVLGDGH GH &RUQHOO� HP GH]HPEUR GH �����
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JOREDO� SHORV FRQFXUVRV� VLPSyVLRV� LQGLFDomR GH HVSHFLDOLVWDV� IRUPDomR GH

FRPLVV}HV GH SHVTXLVD H SHOD SXEOLFLGDGH� 7RGDV DV GHFLV}HV ILQDLV HUDP WRPDGDV

SHOR 6HQDGR� GH PDQHLUD TXH D ,%$ *PE+� HQTXDQWR RUJDQL]DomR� QmR SRVVXtD

SRGHUHV� QHP YHUEDV SDUD FRQWUDWDU SURILVVLRQDLV RX UHDOL]DU REUDV� 6HXV UHFXUVRV

RSHUDFLRQDLV HUDP ILQDQFLDGRV HP ��� SHOR *RYHUQR GH %HUOLP� H ��� SHOR

*RYHUQR )HGHUDO� VHQGR TXH D SDUWLU GH ���� HVWHYH UHVSDOGDGD VRPHQWH SHOR

JRYHUQR EHUOLQHQVH� $V REUDV HUDP ILQDQFLDGDV VHP TXDOTXHU VXEVtGLR HVSHFLDO�

DWUDYpV GH LQYHVWLGRUHV S~EOLFRV� VHPL�S~EOLFRV RX SULYDGRV� GHSHQGHQGR GD

SURSULHGDGH GR LPyYHO� RX GD SDUFHOD GH WHUUHQR� ,QLFLDOPHQWH SUHYLVWD SDUD R DQR

GH ����� D ILQDOL]DomR H LQDXJXUDomR S~EOLFD GD ,%$ IRL DGLDGD SDUD ����� DQR HP

TXH %HUOLP FRPSOHWDYD ��� DQRV�

'DGD D YXOQHUDELOLGDGH GH VXD HVWUXWXUD H VXD SRXFD DXWRQRPLD GHFLVyULD� D

HPSUHVD ,%$ GHSDURX�VH UHSHWLGDV YH]HV FRP GLILFXOGDGHV HP GHVHPSHQKDU

SOHQDPHQWH VXDV IXQo}HV� $LQGD TXH DR ORQJR GH VHXV TXDVH GH] DQRV GH

H[LVWrQFLD WHQKDP VXUJLGR LQ~PHURV SUREOHPDV FRP RV FOLHQWHV� IRVVHP HVWHV

LQYHVWLGRUHV SDUWLFXODUHV RX DVVRFLDo}HV GH EDLUUR� R PDLRU HQWUDYH SDUD D

UHDOL]DomR GH VHXV REMHWLYRV HVWHYH UHODFLRQDGR jV HVIHUDV S~EOLFDV� $V UHVWULWLYDV

UHJXODPHQWDo}HV HGLOtFLDV GH FDGD iUHD H D GHSHQGrQFLD GLUHWD GDV UHVROXo}HV GDV

DGPLQLVWUDo}HV ORFDLV H GRV DJHQWHV GR GHSDUWDPHQWR GH FRQVWUXomR GR 6HQDGR

IRUDP VHXV PDLRUHV REVWiFXORV� 6RPDP�VH D HVWHV IDWRUHV DV IOXWXDo}HV GH FDUJRV

H RV FkPELRV SROtWLFRV RFRUULGRV DR ORQJR GHVWH SHUtRGR� QD SUySULD HVWUXWXUD

DGPLQLVWUDWLYD GD ,%$� H QR *RYHUQR GH %HUOLP���

$ IXQGDPHQWDomR FRQFHLWXDO GD ([SRVLomR IRL FHQWUDGD QR WHPD 'LH ,QQHQVWDGW DOV

:RKQRUW ±2 FHQWUR XUEDQR FRPR OXJDU SDUD YLYHU � H HVWUXWXUDGD HP SODQRV GH DomR

GLIHUHQFLDGRV� $ LGpLD GH DWXDU QR FHQWUR XUEDQR YHP D VHU D UHVSRVWD GD ,%$ D

YiULRV DQRV GH GHVFDVR GR *RYHUQR PXQLFLSDO DR HVWDGR GH GHJUDGDomR FUHVFHQWH

GH GHWHUPLQDGDV iUHDV GD FLGDGH� &RPR IRL GLWR� DV iUHDV FLUFXQGDQWHV DR 0XUR�

SULQFLSDOPHQWH )ULHGULFKVWDGW VXO H .UHX]EHUJ� IRUDP JUDYHPHQWH DIHWDGDV QmR Vy

�� $ ,%$ FRPR RUJDQL]DomR IRL FRQFHELGD FRPR XP SURMHWR GR JRYHUQR VRFLDO GHPRFUDWD� 3DUD DWXDU MXQWR DRV

FKHIHV H[HFXWLYRV GR 6HQDGR IRUDP GHVLJQDGRV FLQFR GLUHWRUHV GH SODQHMDPHQWR FRP DWULEXLo}HV HVSHFtILFDV�

+DUGW�:DOWKHUU +lPHU QD UHQRYDomR XUEDQD� -RVHI 3DXO .OHLKXHV H 2VZDOG 0DWKLDV 8QJHUV QD SDUWH GH QRYDV

HGLILFDo}HV� 7KRPDV 6LHYHUWV QD FRRUGHQDomR GH SODQHMDPHQWR� H /RWKDU -XFNHO QDV UHODo}HV S~EOLFDV� 8QJHUV

QmR DFHLWRX R FDUJR SRU VHXV FRPSURPLVVRV MXQWR D 8QLYHUVLGDGH GH &RUQHOO� RV GRLV FKHIHV H[HFXWLYRV H

6LHYHUWV GHPLWLUDP�VH DOJXQV PHVHV GHSRLV� .OHLKXHV SHUPDQHFHX FRPR UHVSRQViYHO GD iUHD GH QRYDV

FRQVWUXo}HV� FRQWDQGR FRP D FRQVXOWRULD FLHQWtILFD GH 9LWWRULR 0DJQDJR /DPSXJQDQL �DWp ������ 2V GHPDLV

FDUJRV IRUDP QRYDPHQWH RFXSDGRV� (P ����� FRP D GHPLVVmR GR SUHIHLWR GH %HUOLP� KRXYHUDP QRYDV

PXGDQoDV QD FKHILD H[HFXWLYD GR 6HQDGR� DVVXPLQGR -�UJHQ 1RWWPH\HU �TXH SHUPDQHFHX DWp ������ H D VDtGD

SRVWHULRU GR UHVSRQViYHO SHODV UHODo}HV S~EOLFDV �-XFNHO�� (P PDLR GH ����� p HOHLWR XP SUHIHLWR GR SDUWLGR

GHPRFUDWD FULVWmR� H D RUJDQL]DomR GD ,%$ VH GHSDUD FRP QRYDV GLILFXOGDGHV� $OpP GDV GLIHUHQoDV SROtWLFDV� R

GHSDUWDPHQWR PXQLFLSDO FRP TXH HVWDYD UHODFLRQDGR WDPEpP IRL UHHVWUXWXUDGR� H DV PXGDQoDV QRV FDUJRV
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SHODV GHVWUXLo}HV GD *XHUUD� PDV WDPEpP SHORV YiULRV SODQHMDPHQWRV

VXEVHTXHQWHV TXH SURPRYHUDP GHPROLo}HV� H GHVHVWUXWXUDomR XUEDQD DWUDYpV GH

QRYRV WUDoDGRV YLiULRV� 1HVWH VHQWLGR� D ,%$ SRVLFLRQD�VH FODUDPHQWH TXDQWR DR VHX

SDSHO GHQWUR GD KLVWyULD XUEDQD GH %HUOLP� ³$ KHUDQoD GDV SULPHLUDV IDVHV GD

LQGXVWULDOL]DomR �DQWLJRV FRQMXQWRV GH LQTXLOLQDWR SDUD RSHUiULRV� H RV HIHLWRV GH

FUHVFLPHQWR �XUEDQL]DomR H[WHQVLYD� EDLUURV VHP LGHQWLGDGH� r[RGR GRV FHQWURV

XUEDQRV� FRQVWLWXHP RV DWXDLV SUREOHPDV GD XUEDQtVWLFD LQWHUQDFLRQDO� )UHQWH D

HVWHV� RV FRQFHLWRV XUEDQtVWLFRV H[LVWHQWHV Mi QmR RIHUHFHP UHVSRVWDV VDWLVIDWyULDV�

����� 1RYRV FRQFHLWRV H XWRSLDV UHDOLVWDV GHYHP UHVSRQGHU IUHQWH DRV SUREOHPDV

FHQWUDLV GD FRQVWUXomR GD FLGDGH� HVFODUHFHU D UHODomR HQWUH FHQWUR H SHULIHULD�

HGLILFDomR DQWLJD H QRYD� HVSDoR S~EOLFR H SULYDGR� %HUOLP WRPD SDUWH GHVWH

SURFHVVR LQWHUQDFLRQDO�´�� 2 HVYD]LDPHQWR GR FHQWUR XUEDQR FRQVWLWXtD XPD TXHVWmR

FKDYH TXH D ,%$ GHYHULD UHYHUWHU D SDUWLU GD FULDomR GH PHOKRUHV FRQGLo}HV GH YLGD

SDUD DV iUHDV DEDQGRQDGDV� 7DPEpP DV iUHDV GH SUHFiULD RFXSDomR GHYHULDP

RIHUHFHU DWUDWLYRV H FRQGLo}HV GH UHJHQHUDomR�

$OWHUQDQGR VXD DWXDomR HP iUHDV GH YD]LRV GHPRJUiILFRV� FRP RXWUDV GH GHQVD H

SUHFiULD RFXSDomR� D ,%$ RULHQWRX�VH DWUDYpV GH GXDV SROtWLFDV GH LQWHUYHQomR�

XQLGDV SHOD LGpLD GH TXH D FLGDGH H[LVWHQWH� FRP WRGDV VXDV FRQWUDGLo}HV H

SUREOHPDV GHYHULD VHU ILQDOPHQWH HQIUHQWDGD� 'LYLGLGD HP 1HXEDX �QRYDV

FRQVWUXo}HV� H $OWEDX �UHQRYDomR GH DQWLJDV FRQVWUXo}HV�� FRRUGHQDGDV

UHVSHFWLYDPHQWH SRU -RVHI 3DXO .OHLKXHV H +DUGW�:DOWKHUU +lPHU� D ,%$ EXVFDYD

FRQWHPSODU D LGpLD LQLFLDO GH DSURYHLWDU DV YDQWDJHQV GD HVWUXWXUD SROLFrQWULFD GD

FLGDGH FRPR IRUPD GH UHFXSHUDU iUHDV KLVWRULFDPHQWH UHOHYDQWHV H GH WUDGLFLRQDO

YLWDOLGDGH GH %HUOLP� 2 FUHVFHQWH r[RGR SRSXODFLRQDO TXH %HUOLP VRIULD SRU HVWHV

DQRV HUD XP IDWRU TXH SRU VL Vy Mi GHPRQVWUDYD TXH D FLGDGH FDUHFLD GH PXGDQoDV

HVWUXWXUDLV XUJHQWHV� LQFOXLQGR�VH QHVWDV D VXD SDUWH ItVLFD� KDELWDomR� OD]HU� H

DWUDWLYRV XUEDQRV�

$ QtYHO JHUDO� D ,%$ SUHWHQGHX DWXDU FRPR XP SURFHVVR� QR TXDO DV GLVFXVV}HV

SUHOLPLQDUHV� RV PHLRV GH GLYXOJDomR H DV SUySULDV REUDV ID]LDP SDUWH GH XP

REMHWLYR PDLV DPSOR� R GH WUDQVIRUPDU %HUOLP QXP IyUXP LQWHUQDFLRQDO GH GHEDWHV�

2V FRQFHLWRV� LGpLDV� H SURMHWRV Dt XWLOL]DGRV VHULDP R UHVXOWDGR WDQWR GH TXHVW}HV

ODQoDGDV SHOD SUySULD RUJDQL]DomR� FRPR GH XP LQWHUFkPELR HQWUH GLVWLQWDV

FRQWULEXLo}HV HVWUDQJHLUDV� 'HVWD IRUPD� PDLV TXH XPD H[SRVLomR� RX PDLV TXH XP

SROtWLFRV FRQWLQXDUDP RFRUUHQGR� &IU� %((5+(,0� :LOKHOP� ,%$ %HUOLQ� D EDODQFH RI VHYHQ \HDUV RI ZRUN�

'RPXV� MXO�DJR� �����
�� 6(1$725 I�U %$8� XQG :2+181*6:(6(1� /D ([SRVLFLyQ ,QWHUQDFLRQDO GH $UTXLWHFWXUD %HUOtQ �����

0HPyULD� )HY� ����� 9HUVmR FDVWHOKDQD� SJV� ���
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PRVWUXiULR GH REUDV GH DUTXLWHWXUD� %HUOLP SUHWHQGLD FULDU XP PRGHOR�� GH

LQWHUYHQomR XUEDQD� HP TXH R SUySULR SURFHVVR RUJDQL]DGRU GHYHULD VHU R H[HPSOR

D VHU H[SRUWDGR���

6XDV FRQVWDQWHV WHyULFDV SDUWLDP� FRPR IRL GLWR� GD FLGDGH H[LVWHQWH� $ FLGDGH

FRQVWUXtGD YLVWD FRPR D FRQFHQWUDomR JHRJUiILFD GDV PDLV GLIHUHQWHV IXQo}HV H

IRUPDV GH YLGD� DWXDQGR FRPR VtPEROR H UHIOH[R GDV LGpLDV GH FDGD pSRFD� $

FRQVWUXomR H UHQRYDomR GD FLGDGH VmR DVVLP FRQVLGHUDGDV FRPR PHFDQLVPRV

LQGLVSHQViYHLV SDUD VXD VREUHYLYrQFLD��� 3RUpP� UHQRYDU QmR TXHULD PDLV GL]HU

GHVWUXLU� VHQmR TXH FRQMXJDU� ,VWR VXEHQWHQGLD QmR Vy DV UHSDUDo}HV PDWHULDLV

QHFHVViULDV� FRPR WDPEpP D UHODomR D VHU HVWDEHOHFLGD HQWUH D ,%$ H D SRSXODomR�

%XVFDQGR LQVWDXUDU XP SODQR GH DomR FULWHULRVR QHVWH VHQWLGR� D ,%$ *PE+ DPSOLD

VHXV VHLV SRQWRV LQLFLDLV DWUDYpV GDV VHJXLQWHV PHWDV GLUHWRUDV���

� (TXDOL]DU R YDORU GD SURSULHGDGH HQWUH DV GLIHUHQWHV iUHDV GD FLGDGH�

� 7RUQDU D FLGDGH FDSD] GH UHJHQHUDU�VH�

� 0HOKRUDU D TXDOLGDGH GD YLGD XUEDQD DWUDYpV GD DUWH H GD DUTXLWHWXUD�

� 3URPRYHU FRQVWUXo}HV EDVHDGD QR UDFLRQDPHQWR GH HQHUJLD H HFRORJLFDPHQWH FRUUHWDV�

� 8VDU FULWHULRVDPHQWH RV UHFXUVRV�

� 3URPRYHU D SDUWLFLSDomR H GLUHLWRV GR FLGDGmR�

� 3URPRYHU D GHVFHQWUDOL]DomR SROtWLFD�

� &ULDU FRQGLo}HV GH XVR H GH UHXWLOL]DomR GRV HGLItFLRV H GRV HVSDoRV S~EOLFRV�

� ,QWHJUDU DV iUHDV GH PRUDGLD FRP DV GH RXWUDV DWLYLGDGHV�

� +XPDQL]DU RV SDGU}HV GH FLUFXODomR�

� &ULDU WUDEDOKR H PRUDGLD SDUD GLVWLQWRV JUXSRV FXOWXUDLV� SDUWLFXODUPHQWH HVWUDQJHLURV�

� &ULDU WUDEDOKR H PRUDGLD SDUD RV LQFDSDFLWDGRV�

� 3UHYHU QRYDV IRUPDV GH KDELWDomR SDUD QRYDV IRUPDV IDPLOLDUHV�

� (QWHQGHU R HVSDoR XUEDQR FRPR HVSDoR GH YLGD XUEDQD�

-i D SDUWLU GHVWHV SUHVVXSRVWRV SRGH VHU HVERoDGD XPD FUtWLFD jV LQWHUYHQo}HV

DQWHULRUHV H D SROtWLFD HGLOtFLD GRPLQDQWH� 3DUWLQGR GD FLGDGH H[LVWHQWH GHYHULDP

VHU FULDGDV FRQGLo}HV SDUD TXH HVWD SXGHVVH WRUQDU�VH QRYDPHQWH DWUDWLYD DRV

VHXV KDELWDQWHV� 0DLV TXH UHVXOWDGRV SDOSiYHLV RX TXDQWLWDWLYRV� EXVFDYD�VH XP

UHVJDWH GR VHQWLPHQWR GH FLGDGDQLD H LGHQWLGDGH GD SRSXODomR FRP %HUOLP� ³+RMH

VH WUDWD GH ORJUDU PXLWR PDLV TXH UHSDUDo}HV PDWHULDLV� DR PHQRV� GHYHP

�� 1HVWH FDVR� QmR FRQIXQGLU ³PRGHOR GH LQWHUYHQomR XUEDQD´ FRP ³LQWHUYHQomR XUEDQD PRGHODU´� 2 WHUPR QmR

UHIHUH�VH DTXL D XP PRGHOR REMHWLYR�ItVLFR�HVWiWLFR� H VLP D XP FRQMXQWR IOH[tYHO GH PHFDQLVPRV GH DWXDomR�
�� 2 SURFHVVR GD ,%$ IRL DFRPSDQKDGR SRU XP DPSOR WUDEDOKR GH GLYXOJDomR H FDWDORJDomR GH VXDV HWDSDV�

DWUDYpV GH XPD DJHQGD PXLWR GLYHUVLILFDGD� &RQJUHVVRV� FXUVRV GH YHUmR� VHPLQiULRV� FRQIHUrQFLDV

HVSHFLDOL]DGDV H H[SRVLo}HV VREUH R WHPD� IRUDP HYHQWRV TXH FRPHoDUDP GHVGH ����� SDUDOHODPHQWH j

UHDOL]DomR GRV WUDEDOKRV�
�� &IU� 6(1$725 I�U %$8� XQG :2+181*6:(6(1� /D ([SRVLFLyQ ,QWHUQDFLRQDO GH $UTXLWHFWXUD %HUOtQ

����� 0HPyULD� 2S�FLW�
�� %$8$8667(//81* %(5/,1 *PE+ �(GLW��� )LUVW SURMHFWV LQ FDUHIXO XUEDQ UHQHZDO� ,QWHUQDWLRQDO %XLOGLQJ

([KLELWLRQ %HUOLQ ����� %HUOLP� V�G� S��



��

HVFODUHFHU�VH DV UHODo}HV HQWUH FDXVD H HIHLWR�´�� 3DUD WDO� D DUTXLWHWXUD DWXDULD

FRPR XP PHLR SDUD D WUDQVIRUPDomR GH XPD UHDOLGDGH� H QmR D WUDQVIRUPDomR

SURSULDPHQWH GLWD� 7DO SURFHVVR HVWDULD FHQWUDGR QD UHTXDOLILFDomR GR HVSDoR

S~EOLFR� HQWHQGLGR FRPR R HVSDoR YLWDO GD FLGDGH� ¬ VXD H[LVWrQFLD DQWHULRU TXDVH

UHVLGXDO� R HVSDoR S~EOLFR HVWDULD DJRUD GHVWLQDGR D DEDUFDU XP VRPDWyULR GH XVRV

UHODFLRQDGRV j YLGD XUEDQD� 2V HGLItFLRV� GHVHQKR XUEDQR H HTXLSDPHQWRV GHYHULDP

VHU SHQVDGRV GH PRGR TXH FDGD WUHFKR GD FLGDGH RIHUHFHVVH XPD GLQkPLFD XUEDQD

FDSD] GH WUDQVIRUPDU�VH FRQVWDQWHPHQWH� H QmR PDLV FRQVWLWXtVVHP XP PRGHOR

HVWiWLFR H VHJUHJDGR GHQWUR GD FLGDGH�

2 HQIUHQWDPHQWR DRV SUREOHPDV VRFLDLV PDLV SURHPLQHQWHV VH Yr DTXL UHODFLRQDGR

D XP GLVWLQWR HQIRTXH QR FRQFHLWR GH LQWHUYHQomR XUEDQD� 2 HVWDWXWR GR HVSDoR

S~EOLFR p UHYLVWR D SDUWLU GD QHFHVVLGDGH GH UHGHILQLU VXDV DWULEXLo}HV XUEDQDV� H R

SDSHO GD DUTXLWHWXUD QHVWH SURFHVVR� $ UHLYLQGLFDomR GD FLGDGH H[LVWHQWH H D

UHFRQVLGHUDomR GR WUDoDGR XUEDQR KLVWyULFR� DOLDGR DR LQFHQWLYR j PHVFOD GH

IXQo}HV� FRQVWLWXHP R HL[R HVWUXWXUDGRU GDV GLIHUHQWHV iUHDV GH LQWHUYHQomR� H R

JUDQGH SRQWR GLIHUHQFLDGRU HP UHODomR j WUDGLomR GR 0RYLPHQWR 0RGHUQR�

�� 6(1$725 I�U %$8� XQG :2+181*6:(6(1� /D ([SRVLFLyQ ,QWHUQDFLRQDO GH $UTXLWHFWXUD %HUOtQ �����

0HPyULD� 2S� FLW� S���
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³$ JUDQGH WDUHID FXOWXUDO GRV DUTXLWHWRV� KRMH� p D UHFXSHUDomR GD FLGDGH� H QmR LPSRUWD TXH

D FXUD GD FLGDGH GRHQWH VHMD� FRPR SURJUDPD� PHQRV EULOKDQWH GR TXH D LQYHQomR GH QRYDV
FLGDGHV�´

��

)DODU GD ,%$ LPSOLFD QHFHVVDULDPHQWH HP HQWHQGHU VHX SRVLFLRQDPHQWR FUtWLFR HP

UHODomR D KLVWyULD XUEDQD PDLV UHFHQWH GH %HUOLP H VXD FRQVRQkQFLD FRP DV

TXHVW}HV HP SDXWD QR GHEDWH DUTXLWHW{QLFR GR PRPHQWR� -i DWUDYpV GDV GLUHWUL]HV

DGRWDGDV QHVWD ([SRVLomR ILFD SDWHQWH D VXEVWLWXLomR GDV IyUPXODV SULYLOHJLDGDV

DQWHULRUPHQWH� $ LQWHQomR GH UHVJDWDU R WUDoDGR XUEDQR KLVWyULFR� D SULRULGDGH SHOD

PHVFOD GH IXQo}HV H D WHQWDWLYD GH PDLRU GHILQLomR HQWUH HVIHUD S~EOLFD H D SULYDGD

VmR DOJXQV LQGtFLRV GH VHXV SRQWRV GLVWLQWLYRV� 2 LQFHQWLYR j SDUWLFLSDomR GH

DUTXLWHWRV GH GLIHUHQWHV QDFLRQDOLGDGHV H YHUWHQWHV WHyULFDV� DOLDGR jV SRXFDV

UHVWULo}HV GH SURMHWR HVWDEHOHFLGDV SDUD D UHFRQVWUXomR GH GLVWLQWRV WUHFKRV GD

FLGDGH� YHP FRQILUPDU D LPSRVVLELOLGDGH GH VHJXLU WUDWDQGR R WHPD GD LQWHUYHQomR

XUEDQD D SDUWLU GH XPD YLVmR XQLILFDGRUD�

6HP G~YLGD TXH R TXH HVWDYD HP TXHVWmR HUD D LQRSHUkQFLD� RX HP ~OWLPD DQiOLVH�

D ³FULVH´�� GH XP PRGHOR DUTXLWHW{QLFR H XUEDQR JHUDGR GHQWUR GRV SDUkPHWURV

GLWDGRV SHOR 0RYLPHQWR 0RGHUQR� $LQGD TXH D YHUVmR TXH DTXL HVWHMD VHQGR

FULWLFDGD VHMD D GHJHQHUDomR� RX D HVWLOL]DomR GH XP PRGHOR� ILFD SDWHQWH D YRQWDGH

FROHWLYD GH XPD PXGDQoD VXEVWDQFLDO� H QmR PDLV XP SURFHVVR GH UHYLVmR GH

GHWHUPLQDGRV SRQWRV PHQVXUiYHLV� 7UDWD�VH DJRUD GH XP FkPELR QRV IXQGDPHQWRV

WHyULFRV� TXH VHUYLVVHP GH EDVH SDUD XP GLVWLQWR HQIRTXH QD SUREOHPiWLFD XUEDQD�

$ IHLomR GHVHQYROYLPHQWLVWD�IXQFLRQDOLVWD�� SULYLOHJLDGD DQWHULRUPHQWH Mi QmR VH

PRVWUDYD PDLV VDWLVIDWyULD�

�� $5*$1� *LXOLR &DUOR� $UFKLWHWWXUD H &XOWXUD� (P� 6WRULD GHOOCDUWH FRPH VWRULD GHOOD FLWWj� (GLWRUL 5LXQLWL� ����

�YHUVmR SRUWXJXHVD� +LVWyULD GD DUWH FRPR KLVWyULD GD FLGDGH� 6mR 3DXOR� 0DUWLQV )RQWHV� ����� S������
�� (PSUHJDPRV D FRQFHLWXDomR GH 7KRPDV .XKQ HP TXH R WHUPR ³FULVH´ p XWLOL]DGR SDUD GHVFUHYHU XP FHUWR

³PDO�HVWDU´� XPD ³FRQVFLrQFLD FRPXP GH TXH DOJR VDLX HUUDGR´� XP SURFHVVR GH LQFHUWH]D SURILVVLRQDO� 3RUpP� p

DWUDYpV GHVWD PHVPD FULVH TXH VH GHVHQFDGHLD D EXVFD GH GLVWLQWRV SURFHGLPHQWRV SDUD D DERUGDJHP GR DQWLJR

SUREOHPD� FXOPLQDQGR QR VXUJLPHQWR GH QRYDV WHRULDV� &IU� .8+1� 7KRPDV 6� 7KH VWUXFWXUH RI VFLHQWLILF

UHYROXWLRQV� 7KH 8QLYHUVLW\ RI &KLFDJR� ���� �YHUVmR SRUWXJXHVD�$ HVWUXWXUD GDV UHYROXo}HV FLHQWtILFDV� 6mR

3DXOR� 3HUVSHFWLYD� ������
�� 1RV UHIHULPRV jV VROXo}HV DUTXLWHW{QLFDV H H[SUHVV}HV IRUPDLV RQGH D XWLOLGDGH GR REMHWR DUTXLWHW{QLFR H R

FXOWR D QRYRV PDWHULDLV H WHFQRORJLDV p GHWHUPLQDQWH VREUH RV GHPDLV DVSHFWRV� 1R FRPSRQHQWH XUEDQtVWLFR

FDUDFWHUL]D�VH VREUHWXGR SHOR PHFDQLVPR GD WDEXOD UDVD� $ XWLOL]DomR GH GHVHQKRV JHRPHWULFDPHQWH VLPSOHV

QRV SODQRV� H GR PRGHOR EDVHDGR QR ]RQLQJ VmR RV UHVXOWDGRV PDLV HYLGHQWHV GD WUDQVSRVLomR SUiWLFD GR

SHQVDPHQWR IXQFLRQDOLVWD� FXMDV SUHPLVVDV FLHQWtILFDV VH ID]LDP HYLGHQWHV� 7DO FRQFHLWR p HVWXGDGR HP GHWDOKH

SRU $OEHUWR 3HUH] *RPH] TXH UHODFLRQD D IXQFLRQDOL]DomR GD WHRULD GD DUTXLWHWXUD H VXD WUDQVIRUPDomR HP XP

LQVWUXPHQWR GH FDUiWHU WHFQROyJLFR� FRP R SHUtRGR GH HPHUJrQFLD GR UDFLRQDOLVPR SRVLWLYLVWD QR SHQVDPHQWR

RFLGHQWDO� &IU� 3(5(= *20(=� $OEHUWR� /D JHQHVLV \ VXSHUDFLyQ GHO IXQFLRQDOLVPR HQ DUTXLWHFWXUD� 0p[LFR�

/LPXVD� �����



��

3RUpP� TXDQGR IDODPRV HP XPD VXSRVWD ³FULVH´ GR 0RYLPHQWR 0RGHUQR� FRQYpP

WHU FODUR D TXH 0RYLPHQWR 0RGHUQR QRV UHIHULPRV� H PDLV HVSHFLILFDPHQWH� DV

GLIHUHQWHV PDWL]HV� H RV SULQFLSDLV SRQWRV D TXH VH GLULJLDP DV FUtWLFDV� 7DPEpP p

QHFHVViULR HVFODUHFHU TXH DR IDODU HP FUtWLFD D DUTXLWHWXUD PRGHUQD SRGHPRV QRV

UHPHWHU D PRPHQWRV GLVWLQWRV H TXH QmR QHFHVVDULDPHQWH FRQVWLWXHP R Q~FOHR

FHQWUDO GR TXH PDLV WDUGH IRL FKDPDGD GH FUtWLFD ³SyV�PRGHUQD´� IUHTXHQWHPHQWH

UHODFLRQDGD DR HSLVyGLR GD ,%$� 7DPSRXFR R FRQFHLWR GH ³FULVH´ GR 0RYLPHQWR

0RGHUQR VH PRVWUD PXLWR SUHFLVR� XPD YH] TXH HVWH QXQFD FRQVWLWXLX XP FRUSR

XQLWiULR GH IDWR� VHQGR PDLV SHUWLQHQWH LQFOXVLYH IDODU GH GLIHUHQWHV FULVHV GHQWUR GH

XP XQLYHUVR PXOWLIDFHWDGR��� 'HVWD IRUPD� WHQWDUHPRV DTXL HOHQFDU RV SRQWRV

FRQIOLWXRVRV GHVWH GHEDWH TXH SRVVDP VHU UHODFLRQDGRV PDLV GLUHWDPHQWH FRP RV

WHPDV TXH WUDWDUHPRV QD DSUHFLDomR GD ,%$� VHP FRP LVWR QR HQWDQWR SUHWHQGHU

IHFKDU TXHVWmR VREUH R DPSOR H LQFRQOXVR WHPD GD ³SyV�PRGHUQLGDGH´�

������ 5(9,6,21,602 H &5Ë7,&$

$R PHQFLRQDUPRV DV FUtWLFDV� VH ID] QHFHVViULR LQLFLDOPHQWH UHPHWHU�QRV jV

WHQWDWLYDV GH UHYLVmR �WDOYH] D SDODYUD FUtWLFD VHMD LQDGHTXDGD QHVWH FDVR� XPD YH]

HVWDV VH PDQLIHVWDP QR LQWHULRU GD SUySULD DUTXLWHWXUD PRGHUQD� VXUJLGDV QRV

~OWLPRV &,$0CV� -i D SDUWLU GH ���� ± %ULGJHZDWHU � FRP R SRVLFLRQDPHQWR GH $OGR

YDQ (\FN FRQWUiULR D XPD DUTXLWHWXUD PHFDQLFLVWD� HPHUJHP TXHVW}HV TXH QRV

SUy[LPRV &RQJUHVVRV FRQVWLWXLUmR SRQWRV FHQWUDLV GH GLVFXVVmR� 1HFHVVLGDGHV GH

RUGHP HPRFLRQDO H GH LGHQWLGDGH SHVVRDO HVWDUmR QD EDVH GH XP QRYR PRGR GH

HQIHQWDU R SURMHWR� 1R FRPSRQHQWH XUEDQR WDO UHYLVmR H[SOLFLWD�VH QR &,$0 GH ����

FRP D TXHVWmR GD ³KXPDQL]DomR GD FLGDGH´� TXH UHLYLQGLFDYD DWUDYpV GR WH[WR

VHPLQDO 7KH +HDUW RI WKH &LW\ XP GHVORFDPHQWR GH YDORUHV GD DUTXLWHWXUD GR

0RYLPHQWR 0RGHUQR HP GLUHomR D XP HQIRTXH KXPDQLVWD� KXPDQLVWD DTXL

HQWHQGLGR FRPR XP JLUR GH RUGHP VXEMHWLYD UHODFLRQDGR DR LQGLYtGXR H VXDV

SDUWLFXODULGDGHV� VXJHULQGR XPD DWLWXGH GH EDVH IHQRPHQROyJLFD HP FRQWUDSRVLomR

j REMHWLYDomR IXQFLRQDOLVWD SULYLOHJLDGD DWp HQWmR� 7DO HQIRTXH� SUHVHQWH QRV DQRV

VHJXLQWHV QDV IRUPXODo}HV GR 7HDP ;� WUDGX]LULD LQTXLHWXGHV GH XP PRYLPHQWR

FXOWXUDO PDLV DEUDQJHQWH ± R H[LVWHQFLDOLVPR ± TXH FRQGHQVDULD QD GHIHVD GH XPD

DUTXLWHWXUD RUJDQLFLVWD D VXD FUtWLFD j HVWpWLFD H j SURGXomR DQWHULRU�

(P XP RXWUR H[WUHPR GHYH VHU FLWDGD R FRPSRQHQWH PDLV UDGLFDO� GH FDUiWHU QLLOLVWD�

QD FUtWLFD D FLGDGH PRGHUQD H DR XUEDQLVPR UDFLRQDO HPSUHHQGLGD SHORV

�� 6H R 0RYLPHQWR 0RGHUQR VH PRVWUDYD XQLILFDGR� LVWR VH GHYLD HP JUDQGH SDUWH D VLPELRVH HP TXH DWXDYDP D

FUtWLFD H D SUiWLFD GR PRPHQWR� HP TXH D FUtWLFD FRQVWLWXtD XP LQVWUXPHQWR OHJLWLPDGRU H DWp FHUWR SRQWR

SDQIOHWiULR GD SUiWLFD DUTXLWHW{QLFD� 6REUH R WHPD YHU 62/¬�025$/(6� ,JQDVL� 7RSRJUDILD GH OD DUTXLWHFWXUD

FRQWHPSRUiQHD� (P� 'LIHUHQFLDV� 7RSRJUDILD GH OD DUTXLWHFWXUD FRQWHPSRUiQHD� %DUFHORQD� *XVWDYR *LOL�

�����



��

6LWXDFLRQLVWDV QD GpFDGD GH ��� 7DPEpP RV KLVWRULDGRUHV H FUtWLFRV GD (VFROD GH

9HQH]D � 0DQIUHGR 7DIXUL� 0DVVLPR &DFFLDUL � LUmR GHVYHODU D IDFH ³SHUYHUVD´ GD

LGHRORJLD GR 0RYLPHQWR 0RGHUQR� FXMR GLVFXUVR HPDQFLSDGRU� GH tQGROH

UHYROXFLRQiULD� OHJLWLPDGR DWUDYpV GH SURSRVWDV DUTXLWHW{QLFDV�XUEDQtVWLFDV� VHUYLDP

SDUD HQFREULU D IDFH PDLV QHJDWLYD GD SUySULD VRFLHGDGH FDSLWDOLVWD PRGHUQD��� $V

UHLYLQGLFDo}HV GRV ~OWLPRV &,$0CV LUmR GHVHQYROYHU�VH QR LQWHULRU GR SUySULR

0RYLPHQWR 0RGHUQR� H WDOYH] VHXV IXQGDPHQWRV WHQKDP WLGR VHXV ~OWLPRV HFRV QD

WHRUL]DomR SRVWHULRU GH &KULVWLDQ 1RUEHUJ�6FKXO] HP *HQLXV /RFL��� $ FUtWLFD UDGLFDO

GRV 6LWXDFLRQLVWDV� GDUi PDUJHP D H[SHULrQFLDV SRVWHULRUHV GH FDUiWHU

IUDJPHQWiULR� SRUpP QmR SRGHPRV DILUPDU TXH HVWHV WHQKDP JHUDGR XPD (VFROD�

2 TXH SRGH VHU REVHUYDGR� HQWUHWDQWR� p TXH D XWLOL]DomR GR WHUPR ³SyV�PRGHUQR´

HVWi UHODFLRQDGR D XPD PXGDQoD PDLV SDWHQWH QR GLVFXUVR� UHYHODQGR XPD LQIOH[mR

QR SHQVDPHQWR H QR HVWDGR GH FRQVFLrQFLD FROHWLYR� TXH SRU VXD YH] UHODFLRQDYD�

VH D XP FRQWH[WR GH FkPELR FXOWXUDO PDLV DEUDQJHQWH��� 3RUpP� PDLV GR TXH

DILUPDU�VH FRPR XP QRYR PRYLPHQWR GHVWLQDGR D VXSODQWDU R VHX DQWHFHVVRU� D

FKDPDGD ³SyV�PRGHUQLGDGH´ GHQXQFLDYD�VH D VL PHVPD Mi SHOD XWLOL]DomR GR SUHIL[R

SyV� RQGH DOJXPD UHODomR FRP R SHUtRGR SUHFHGHQWH p VXJHULGD� 0DLV GR TXH

EDVHDU�VH HP XP FRQMXQWR GH SURFHGLPHQWRV H SRVWXODGRV� YHULILFD�VH DTXL XPD

DWLWXGH SUHGRPLQDQWHPHQWH ³QHJDWLYD´� HYLGHQFLDQGR RV IDOKRV H D LQRSHUkQFLD GH

XP RX YiULRV DVSHFWRV GR GLVFXUVR OHJLWLPDGRU GD PRGHUQLGDGH VHPHDGR D SDUWLU

GRV LGHDLV GD ,OXVWUDomR H GD Ip QR SURJUHVVR� $ FRPSOH[LGDGH GR WHPD PRVWUD�VH

PDLV DQXQFLDGD TXDQGR HVWD VXSRVWD GHVFRQWLQXLGDGH FRP R GLVFXUVR PRGHUQR VH

Yr PDQLIHVWDGD HP GLIHUHQWHV WHPDV H iUHDV GD FXOWXUD H GD VRFLHGDGH� 8PD GHODV

p TXH WUDWD D SyV�PRGHUQLGDGH FRPR XPD HUD RX XP GLVWLQWR SHUtRGR VRFLR�

HFRQ{PLFR� H TXH WHP QD FLGDGH H QR HVSDoR XUEDQR GDV VRFLHGDGHV FDSLWDOLVWDV R

VHX REMHWR GH HVWXGR� D RXWUD TXH LGHQWLILFD XPD FLrQFLD� XP VDEHU SyV�PRGHUQR H

��7DLV TXHVW}HV HVWmR UHODFLRQDGDV FRP D 7HRULD &UtWLFD GD (VFROD GH )UDQNIXUW QD TXDO D FXOWXUD PRGHUQD p

DXWR�TXHVWLRQDGD HP YLVWD GRV HVWUDJRV RFDVLRQDGRV D SDUWLU GH VXDV FRQWUDGLo}HV LGHROyJLFDV� (QTXDQWR TXH R

H[LVWHQFLDOLVPR FRQVWLWXLX XPD UHVSRVWD VXEMHWLYD H LQGLYLGXDO j VRFLHGDGH PRGHUQD� D 7HRULD &UtWLFD FRQVWLWXLX

XPD UHVSRVWD REMHWLYD� 1HVWH VHQWLGR H VREUH D UHODomR HQWUH RV WHyULFRV GD (VFROD GH 9HQH]D H R SHQVDPHQWR

GD (VFROD GH )UDQNIXUW YHU 62/¬�025$/(6� ,JQDVL� 'H OD DXWRQRPLD D OR LQWHPSHVWLYR ������� (P� 2S�FLW�
�� $ FRQWULEXLomR GH 1RUEHUJ�6FKXO] QR GHEDWH TXH VH HVWHQGHUi DR ORQJR GD GpFDGD GH ��� H TXH

SRVWHULRUPHQWH VHUi UHODFLRQDGR HP DOJXQV DVSHFWRV GHVWH HVWXGR� FRQVLVWH QD UHLQWURGXomR GR FRQFHLWR GH

³OXJDU´ ± LQVSLUDGR QDV LGpLDV GH 0DUWLQ +HLGHJJHU H[SRVWDV HP %DXHQ� :RKQHQ� 'HQNHQ GH ���� � H VHX

FDUiWHU GLVWLQWLYR HP UHODomR DR FRQFHLWR GH ³HVSDoR´ WDO FRPR HVWH HUD FRQFHELGR SHOR 0RYLPHQWR 0RGHUQR�
�� $ QtYHO PDLV DPSOR� D FKDPDGD SyV�PRGHUQLGDGH HVWi UHODFLRQDGD FRP DV FRUUHQWHV HVWUXWXUDOLVWD H SyV�

HVWUXWXUDOLVWD� QR TXH GL] UHVSHLWR D SHUGD GH FRQILDQoD QD UD]mR RFLGHQWDO H QR SURMHWR UHYROXFLRQiULR GD

PRGHUQLGDGH� H QR TXH WDO SHUtRGR LPSOLFDYD D QtYHO GH LPDJHP H UHSUHVHQWDomR GR PXQGR� 6mR TXHVWLRQDGRV R

SDSHO GR VXMHLWR QD KLVWyULD� DV IRUPDV GLVFXUVLYDV XQLYHUVDLV H RV SURFHVVRV H[SOLFDWLYRV OLQHDUHV� HP IDYRU GD

GLYHUVLGDGH H GD IUDJPHQWDomR GR SHQVDPHQWR� 7DO GHVORFDPHQWR GDUi PDUJHP D GLVWLQWDV IRUPDV GLVFXUVLYDV�

QDV TXDLV D OLQJXDJHP H D HVWUXWXUD GR SUySULR GLVFXUVR VmR RV REMHWRV HP TXHVWmR� $ HFRQRPLD FDSLWDOLVWD�

DOLDGD DR SURJUHVVR WpFQLFR H DR UDFLRQDOLVPR FLHQWLILFLVWD VmR YLVWRV FRPR DJHQWHV GHVWUXWRUHV GH XP SURMHWR

PDUFDGDPHQWH WRWDOLWiULR�



��

VHXV PRGRV GH UHSUHVHQWDomR FRPR HVWUXWXUDV GR FRQKHFLPHQWR FODUDPHQWH

GLIHUHQFLDGDV GD SUiWLFD DQWHULRU�

$LQGD TXH PDUFDGDPHQWH LQVHULGD� H SRUWDQWR LQGLVVRFLiYHO GH XP HQIRTXH PDLV

DPSOR� D TXHVWmR GD DUTXLWHWXUD H GDV FLGDGHV H VXD YLQFXODomR FRP R GHEDWH SyV�

PRGHUQR VHUi SULYLOHJLDGD QHVWH HVWXGR GHQWUR GH VHX kPELWR GLVFLSOLQDU� Mi TXH

SDUHFHP H[LVWLU DOJXPDV UHODo}HV LQVXILFLHQWHPHQWH GHVYHODGDV� H RXWUDV

HQRUPHPHQWH JHQHUDOL]DGDV TXH VXJHUHP XPD UHDSUHFLDomR GHVWH SHUtRGR H XPD

FRQVHTXHQWH LQWHUSUHWDomR GD ,%$ j OX] GHVWH PRPHQWR SDUWLFXODU GD KLVWyULD H

WHRULD GD DUTXLWHWXUD� $ H[LVWrQFLD H D SRVVtYHO FODVVLILFDomR GH XPD DUTXLWHWXUD� XP

HVWLOR� RX XPD OLQJXDJHP ³SyV�PRGHUQD´ FRQVWLWXHP DTXL XPD GLVFXVVmR

LUUHOHYDQWH� YLVWR TXH QRVVR LQWHUHVVH GLUHFLRQD�VH SDUD R FRQWH~GR GR GHEDWH HP

VL� SDUD RV FRQFHLWRV SULYLOHJLDGRV H VXD WUDGXomR HP WHUPR GH SURSRVWDV SDUD D

DUTXLWHWXUD H SDUD DV FLGDGHV��� $ RSomR SRU LQVHULU R GHEDWH GHQWUR GR PDUFR

GLVFLSOLQDU GD DUTXLWHWXUD QmR LPSHGH SRUpP GH WUDoDUPRV DOJXQV SDUDOHORV FRP

DXWRUHV� WH[WRV H FRQFHLWRV GH RXWUDV iUHDV GD FLrQFLD H GD FXOWXUD VHPSUH TXH

HVWHV VH PRVWUHP DX[LOLDUHV SDUD LOXPLQDU R WHPD HP TXHVWmR�

������ 2 029,0(172 02'(512 48( 6( &5,7,&$

(PERUD DV FLWDGDV FUtWLFDV H UHYLV}HV GR 0RYLPHQWR 0RGHUQR WHQKDP IDYRUHFLGR D

FULDomR GH XP FOLPD GH TXHVWLRQDPHQWRV H LQFHUWH]DV QR FHQiULR DUTXLWHW{QLFR� VHUi

DSHQDV QD GpFDGD GH �� TXH VH FULVWDOL]DP WHRULDV GR TXH PDLV WDUGH VH

FRQYHQFLRQDUi FKDPDU SyV�PRGHUQDV� H TXH QDV GpFDGDV VHJXLQWHV WHUmR

RSRUWXQLGDGH GH PDWHULDOL]DU�VH� VDLQGR GR kPELWR H[FOXVLYDPHQWH WHyULFR H GDV

SUDQFKHWDV GH GHVHQKR���

$ SUREOHPiWLFD TXH HQYROYH D DUTXLWHWXUD QR FKDPDGR SHUtRGR SyV�PRGHUQR

DSUHVHQWD XP FDUiWHU GLVWLQWR HP UHODomR jV WHQWDWLYDV UHYLVLRQLVWDV GRV ~OWLPRV

&,$0CV� H XPD OyJLFD DWp FHUWR SRQWR H[WHUQD DRV SDUkPHWURV GD DUTXLWHWXUD

PRGHUQD� WHQGR VLGR HP JUDQGH SDUWH LQWURGX]LGD DWUDYpV GRV WUDEDOKRV GH (UQHVWR

�� $ LQVLVWrQFLD HP XPD OLQKD GH WUDEDOKR FRPR D GH &KDUOHV -HQFNV QRV OLYURV 7KH ODQJXDJH RI SRVW�PRGHUQ

DUFKLWHFWXUH� /DWH PRGHUQ DUFKLWHFWXUH DQG RWKHU HVVD\V H QDV LQ~PHUDV HGLo}HV PRQRJUiILFDV GH $UFKLWHFWXUDO

'HVLJQ QD GpFDGD GH �� QmR QRV DFODUDULD D SUREOHPiWLFD GH IXQGR GD SURIXVmR GH WRGRV HVWHV WHUPRV� DSHVDU

GH UHFRQKHFHUPRV D FRQWULEXLomR GH WDLV WH[WRV HP VHXV GHYLGRV PRPHQWRV GH DSDULomR� (VWHV� FRQWXGR� Mi QRV

FRQILUPDP XPD DQXQFLDGD VXVSHLWD� D GH TXH TXDOTXHU WHQWDWLYD FODVVLILFDWyULD LUi LQHYLWDYHOPHQWH YHU�VH

IUXVWUDGD� Mi TXH DV GLYLV}HV VHJXQGR RSo}HV OLQJXtVWLFDV RX OLQKDV GH WUDEDOKR YHULILFDGDV HP FDGD REUD LUi

UHFDLU HP JUXSRV SUDWLFDPHQWH LQGLYLGXDLV� 'HVWD IRUPD� QRV LQWHUHVVD DTXL FRQFHQWUDU R DUJXPHQWR QDV

TXHVW}HV TXH RULJLQDP H GH FHUWD IRUPD WUDQVFHQGHP D REUD GH DUTXLWHWXUD HP VL� DGPLWLQGR GH DQWHPmR TXH WDO

HPSUHLWDGD SRGH� FRPR Pi[LPR� DSHQDV LQLFLDU�VH D SDUWLU GH FHUWDV ³WHQGrQFLDV´� QR VHQWLGR DWULEXtGR SRU 5RVVL

� FRPXQV�
�� 6REUH R WHPD YHU 3LHUOXLJL 1LFROLQ HP UHODomR DR SHUtRGR SRU HOH FKDPDGR GH $UFKLWHWWXUD GLVHJQDWD� /RWXV�

Q���� ����� 7H[WRV� ³1XRYH LQTXLVL]LRQL VXOOCDUFKLWHWWXUD ± GDO SOXUDOLVPR DOOD QDUUDWLYLWi´ H ³$OWUH DFTXLVL]LRQL´�



��

1� 5RJHUV QD ,WiOLD H /RXLV ,� .DKQ QRV (VWDGRV 8QLGRV� $ UHIRUPXODomR GD

DUTXLWHWXUD DWUDYpV GH XPD DSUHFLDomR KLVWyULFD H IHQRPHQROyJLFD FRQVWLWXLX XPD

YDOLRVD FRQWULEXLomR GHVWHV DXWRUHV� DEULQGR XP FDPLQKR VHP YROWD HP GLUHomR DR

SOXUDOLVPR QD GLVFLSOLQD��� (VWD VLWXDomR p GHWHFWDGD SRU 6LPRQ 0DUFKiQ )L]� TXH

LQFOXL R FDVR GD DUTXLWHWXUD GHQWUR GH XPD FRQGLomR FXOWXUDO PDLV DEUDQJHQWH� ³$

DUTXLWHWXUD GH QRVVR SUHVHQWH VH GHVGREUD VHJXQGR P~OWLSORV PRGRV GH VHU FXMD

XQLGDGH QmR SRGH VHU UHVWDXUDGD� SDUWLFLSD GD HSLVWHPH GH QRVVR PRPHQWR� $

KRPRJHQHLGDGH� UHIOH[R SRU RXWUD SDUWH PDLV YLVtYHO QDV KLVWyULDV GR 0RYLPHQWR

0RGHUQR TXH GD VXD UHDOLGDGH� VH GLOXLX QD KHWHURJHQHLGDGH GH XPD GLVSHUVmR GH

RSo}HV TXH SUDWLFDP D FRH[LVWrQFLD� VDQFLRQDP DV GLIHUHQoDV H FRP IUHTXrQFLD QRV

VXEPHUJHP QR GHVFRQFHUWR� $ DWXDO FXOWXUD GR PRVDLFR� HQTXDQWR FRQMXQWR GH

IUDJPHQWRV MXVWDSRVWRV RQGH QDGD p QHFHVVDULDPHQWH XQLYHUVDO VH QmR p SRU

FRQYHQomR� LQFLGH SRGHURVDPHQWH� FRPR QmR SRGLD VHU PHQRV� QD GLVFLSOLQD

DUTXLWHW{QLFD�´�� $ LPSRVVLELOLGDGH GH VHJXLU WUDWDQGR R GLVFXUVR DUTXLWHW{QLFR D

SDUWLU GH XP FRUSR WHyULFR XQLWiULR GDUi PDUJHP DR VXUJLPHQWR GH GLVWLQWDV OyJLFDV

GH SURMHWR� JHUDGDV D SDUWLU GH YiULDV FODVVHV GH FUtWLFD DR 0RYLPHQWR 0RGHUQR���

2 0RYLPHQWR 0RGHUQR D TXH VH ID] UHIHUrQFLD FRPSUHHQGHULD HQWmR XP FRQMXQWR

HQXPHUiYHO GH SULQFtSLRV IRUPDLV� VRFLDLV H WpFQLFRV LGHQWLILFiYHLV GHQWUR GD

SURGXomR DUTXLWHW{QLFD FRPSUHHQGLGD HQWUH LQtFLR H PHDGRV GR VpFXOR ;;� 6HULDP

HVWHV� ³XP PpWRGR GH GHVHQKR EDVHDGR QRV SULQFtSLRV GR IXQFLRQDOLVPR� HP XP

GHWHUPLQLVPR SURJUDPiWLFR H HP XP H[SUHVVLRQLVPR WpFQLFR H HVWUXWXUDO� XPD

FRQYLFomR QR SRWHQFLDO GD WHFQRORJLD H GD LQGXVWULDOL]DomR� XPD SUHIHUrQFLD HVWpWLFD

SRU IRUPDV DEVWUDWDV UHODFLRQDGDV DR SURFHVVR LQGXVWULDO� GHVSURYLGDV GH

RUQDPHQWDomR RX UHIHUrQFLD KLVWyULFD� H XPD FUHQoD SRVLWLYLVWD� XWySLFD� HP

�� $ TXHVWmR GDV ³SUp�H[LVWrQFLDV´ DPELHQWDLV ODQoDGD SRU 5RJHUV H WRGR R GHEDWH TXH VH LQVWDXURX HP

&DVDEHOOD�&RQWLQXLWj VRE VXD GLUHomR� TXH IRL FRQWLQXDGR SRU 5RVVL H SHORV GHPDLV PHPEURV GR 7HQGHQ]D� H

/RXLV .DKQ SRU VHX PHFDQLVPR GH SURMHWR TXH LQYHUWH R HQIRTXH IXQFLRQDOLVWD HP YLVWD GD DEVWUDomR LQLFLDO GR

SURJUDPD DWUDYpV GD IRUPD� DOpP GD UHLQWURGXomR GH SURFHGLPHQWRV FOiVVLFRV ± VLPHWULD� RUGHP� KLHUDUTXLD ±

QRV VHXV SURMHWRV� 0XLWRV GRV SURWDJRQLVWDV GR FHQiULR DUTXLWHW{QLFR DPHULFDQR GHVWH PRPHQWR � FRPR 5REHUW

9HQWXUL� 'HQLVH 6FRWW�%URZQ� &KDUOHV 0RRUH� 3HWHU (LVHQPDQ� SDUD FLWDU DOJXQV ± LUmR GHFODUDU R VHX GpELWR DRV

HQVLQDPHQWRV GH .DKQ�
�� 0$5&+È1 ),=� 6LPRQ� (QWUH HO RUGHQ \ OD GLVHPLQDFLyQ´� $UTXLWHFWXUD� Q����� ����� 3JV������
�� 3RGHPRV YHULILFDU TXH R FRPSRQHQWH DUTXLWHW{QLFR ± H[DJHURV IRUPDLV j SDUWH ± H XUEDQtVWLFR ³SyV�PRGHUQR´�

HVWi LQWLPDPHQWH UHODFLRQDGR FRP XPD FKDPDGD FRQGLomR SyV�PRGHUQD PDLV DPSOD� 1HVWH VHQWLGR� XP

SDUDOHOR PDLV LPHGLDWR SRGH VHU IHLWR FRP R HVWXGR GH -HDQ�)UDQoRLV /\RWDUG /D FRQGLWLRQ SRVWPRGHUQH� QR TXH

GL] UHVSHLWR j SUHVFULomR GDV ³PHWDQDUUDWLYDV´� (PERUD R DXWRU QmR WUDWH QHVWH HVWXGR GR WHPD GD DUTXLWHWXUD� H

IDoD UHIHUrQFLD GLUHWD DR 3URMHWR 0RGHUQR GR ,OXPLQLVPR� D VXD FRQVWDWDomR GH XP FkPELR QRV DJHQWHV

FRQGXWRUHV GD VRFLHGDGH H D FRQVHTXHQWH H[LVWrQFLD VLPXOWkQHD GH YiULRV ³MRJRV GH OLQJXDJHP´ SDUHFH QRV

LOXPLQDU D SUREOHPiWLFD GD DUTXLWHWXUD� &RPR SRGHUHPRV YHULILFDU� PDLV GR TXH HVWDEHOHFHU XPD GLUHWUL] ~QLFD� R

SHQVDPHQWR XUEDQR JHUDGR D SDUWLU GD IDOrQFLD GR XUEDQLVPR PRGHUQR VH FDUDFWHUL]D VREUHWXGR SHOD UHFKDoR D

XP GLVFXUVR XQLYHUVDOL]DGRU� H SHOD GHVFUHQoD QR SDSHO GHWHUPLQLVWD GD DUTXLWHWXUD� 0DLV DLQGD� D FRH[LVWrQFLD

GH GLYHUVDV SRVWXUDV H R PXOWLGLUHFLRQDPHQWR GR GLVFXUVR JHUDGR D SDUWLU GH XPD LQVDWLVIDomR FRPXP� p IUXWR GH

XPD GLVWHQVmR OLEHUDGRUD� $ DUTXLWHWXUD H DV FLGDGHV DWXDQGR FRPR UHIOH[R ± H QmR PDLV FRPR SURPRWRUHV � GH

XP FkPELR PDLV DEUDQJHQWH� &IU� /<27$5'� -HDQ�)UDQoRLV�/D &RQGLWLRQ 3RVWPRGHUQH� 3DULV� 0LQXLW� �����



��

VROXo}HV XQLYHUVDLV SDUD R SUREOHPD GD KDELWDomR H GD PRUDGLD XUEDQD�´�� 1R

FRPSRQHQWH XUEDQR GHVWDFDP�VH RV PRGHORV LQVSLUDGRV QD &DUWD GH $WHQDV� RQGH

D FLGDGH p GLYLGLGD HP ]RQDV PRQRIXQFLRQDLV DWUDYpV GH XP QRYR WUDoDGR YLiULR H

HP HVTXHPDWLVPRV TXH LJQRUDYDP R WHFLGR H[LVWHQWH� 7DPEpP D GHVDVVRFLDomR

GLVFLSOLQDU HQWUH DUTXLWHWXUD H XUEDQLVPR IRL XP IDWRU TXH FRQWULEXLX SDUD D

WUDQVIRUPDomR GR FRQFHLWR GH HVSDoR S~EOLFR� 6HULD D FRQVDJUDomR GR FKDPDGR

³PRGHOR SURJUHVVLVWD´ GH XUEDQLVPR� QD GHILQLomR GDGD SRU )UDQoRLVH &KRD\�

&RQWXGR� p QD FUtWLFD DR IXQFLRQDOLVPR DUTXLWHW{QLFR�� H DR GHWHUPLQLVPR

KLVWyULFR�� TXH UHFDHP RV DUJXPHQWRV FHQWUDLV GHVWHV DQRV� H GD ,%$ HP

SDUWLFXODU� $LQGD TXH JHQHUDOL]DU WRGD D SURGXomR GD DUTXLWHWXUD PRGHUQD VRE WUrV

RX TXDWUR SURFHGLPHQWRV FRQVWLWXD XPD LQMXVWLoD FRP VXDV PHOKRUHV pSRFDV�

SRXFRV DXWRUHV LUmR SRXSDU DWDTXHV QHVWH VHQWLGR� 'HVWH PRGR� VHUi D VXD YHUVmR

LQVWLWXFLRQDOL]DGD� DTXHOD PDLV LGHQWLILFDGD FRP R (VWLOR ,QWHUQDFLRQDO H FRP DV

�� 99$$� %H\RQG WKH 0RGHUQ 0RYHPHQW� (GLWRULDO� 7KH +DUYDUG $UFKLWHFWXUH 5HYLHZ� YRO ,� ����� SJV����� (GLomR

PRQRJUiILFD VREUH R WHPD GR SyV�PRGHUQR HP DUTXLWHWXUD� 7DLV SULQFtSLRV� DGYHUWHP RV DXWRUHV� VmR UHWLUDGRV D

SDUWLU GD FUtWLFD PDLV FRQVROLGDGD HP UHODomR DR WHPD� TXH Or R 0RYLPHQWR 0RGHUQR VRE XPD yWLFD

H[WUHPDPHQWH VLPSOLILFDGRUD�
�� 6mR YiULRV RV DXWRUHV TXH FRLQFLGHP QHVWH SRQWR� 'HQWUH HVWHV GHVWDFDPRV� $OGR 5RVVL HP /C$UFKLWHWWXUD

GHOOD &LWWj ������� TXDQGR GLVFRUUH VREUH R ³IXQFLRQDOLVPR LQJrQXR´� 5REHUW 9HQWXUL HP &RPSOH[LW\ DQG

&RQWUDGLFWLRQ LQ $UFKLWHFWXUH ������ QR UHFKDoR D XPD DUTXLWHWXUD EDVHDGD DSHQDV QDV VROLFLWDo}HV GR

SURJUDPD� 3HWHU (LVHQPDQ HP VHX WH[WR 3RVW�IXQFWLRQDOLVP ������ TXHVWLRQDQGR D UHODomR DSDUHQWHPHQWH

LQHTXtYRFD HQWUH IXQFLRQDOLVPR H DUTXLWHWXUD PRGHUQD� &ROLQ 5RZH HP &ROODJH &LW\ ������ SULYLOHJLDQGR R

DUUDQMR IRUPDO SRU VREUH R IXQFLRQDO� 2ULRO %RKLJDV HP &RQWUD XQD $UTXLWHFWXUD $GMHWLYDGD ������

GHVPLVWLILFDQGR XPD VXSRVWD HILFiFLD GH XP GHVHQKR EDVHDGR QD VRPD GH TXHVW}HV IXQFLRQDLV� H 3DROR

3RUWRJKHVL HP 'RSR OC$UFKLWHWWXUD 0RGHUQD ������ DWHVWDQGR D H[LVWrQFLD GH XP ³HVWDWXWR IXQFLRQDOLVWD´�
�� 2 0RYLPHQWR 0RGHUQR DR QHJDU TXDOTXHU PDQLIHVWDomR H[SOtFLWD GH VXD KHUDQoD KLVWyULFD� HQFRQWUD�VH FRPR

XP SHUtRGR GD DUTXLWHWXUD QDVFLGR ³LQ YLWUR´� GLVVRFLDGR GH TXDOTXHU DQWHFHGHQWH IRUPDO RX HVWLOtVWLFR� VH

PDQLIHVWDQGR PDLV QRWDGDPHQWH QR XUEDQLVPR DWUDYpV GR PHFDQLVPR GD WDEXOD UDVD� $ FRQFHSomR UDFLRQDOLVWD

GD KLVWyULD� D GHYRomR D XP ³HVStULWR GRV WHPSRV´ UHIOHWLX�VH PDLV FODUDPHQWH QD DUTXLWHWXUD SHOD VXD DVVRFLDomR

LQHTXtYRFD DR SURJUHVVR WHFQROyJLFR� 7DPEpP QHVWHV SRQWRV D GLVFLSOLQD GD DUTXLWHWXUD PRVWUD�VH GHYHGRUD GH

XP PRPHQWR FXOWXUDO PDLV DEUDQJHQWH� UHODFLRQDGR DR TXHVWLRQDPHQWR GRV FRQFHLWRV VXVWHQGDGRUHV GR 3URMHWR

0RGHUQR� 2 FRQFHLWR GH ³ILP GD KLVWyULD´ SURSRVWR SRU *LDQQL 9DWWLPR LOXPLQD HVWD UHODomR� DR DWHVWDU D

LQRSHUkQFLD GH XPD FRQFHSomR GH KLVWyULD EDVHDGD QD VXSHUDomR H QR YDORU GR QRYR� 3DUD R DXWRU� WDO HQIRTXH

QmR HQFRQWUD�VH PDLV GLVSRQtYHO� VHQmR TXH H[LVWH XP SURFHVVR HP TXH D H[SHULrQFLD DWXDO HVWDULD GLVVROYLGD

HP YiULDV KLVWyULDV� RQGH RV QRYRV PHLRV GH FRPXQLFDomR FRQWULEXLULDP SDUD R DFKDWDPHQWR GRV

DFRQWHFLPHQWRV QR SODQR GD FRQWHPSRUDQHLGDGH H GD VLPXOWDQHLGDGH� &IU�9$77,02� *LDQQL /D ILQH GHOOD

PRGHUQLWj� 7RULQR� �����

$V QRo}HV WUDGLFLRQDLV GH WHPSR H HVSDoR VmR WDPEpP TXHVWLRQDGDV SRU -HDQ %DXGULOODUG TXDQGR GLVFRUUH
VREUH R IHQ{PHQR GD ³KLSHUUHDOLGDGH´� H SRU )UHGULF -DPHVRQ TXDQGR VH UHIHUH DRV PHFDQLVPRV GH ³SDVWLFKH´ H
³HVTXL]RIUHQLD´ SDUD FRQVWDWDU R GHVDSDUHFLPHQWR GH XP VHQWLGR LQHTXtYRFR H OLQHDU GD KLVWyULD� 6REUH R WHPD
YHU %$8'5,//$5'� -HDQ� &XOWXUD H 6LPXODFUR ������� %DUFHORQD� .DLUyV� ���� H -$0(621� )UHGULF�
3RVWPRGHUQLVP RU WKH FXOWXUDO ORJLF RI ODWH FDSLWDOLVP� 2[IRUG� 1HZ /HIW 5HYLHZ� ����� �YHUVmR FDVWHOKDQD�
(O SRVPRGHUQLVPR R OD ORJLFD FXOWXUDO GHO FDSLWDOLVPR DYDQ]DGR� %DUFHORQD� 3DLGyV� ������
(P DUTXLWHWXUD� $ODQ &ROTXKRXQ UHODFLRQD WDO TXHVWLRQDPHQWR FRP D ILORVRILD SyV�PRGHUQD� &RP R WHUPR ³GH�

KLVWRUL]DU´ R DXWRU DWHVWD HVWD PXGDQoD� QD TXDO D kQVLD DQWHULRU HP HVSHOKDU XP ³HVStULWR GRV WHPSRV´ VH Yr

GLVVROYLGD HP XP GLVFXUVR IUDJPHQWDGR H DWp FHUWR SRQWR FRQWUDGLWyULR� RQGH R WHUPR ³SyV�PRGHUQR´ p XWLOL]DGR

LQFOXVLYH SDUD VH UHIHULU j LGpLDV RSRVWDV� &IU� &2/48+281� $ODQ� $FWLWXGHV FUtWLFDV SRVPRGHUQDV� (P�

0RGHUQLGDG \ WUDGLFLyQ FOiVLFD� 0DGULG� -~FDU 8QLYHUVLGDG� �����



��

LQWHUYHQo}HV XUEDQDV GR VHJXQGR SyV�JXHUUD� D TXH VH ID] UHIHUrQFLD� $ DUTXLWHWXUD

PRGHUQD TXH VXSRVWDPHQWH GHYHULD UHQRYDU�VH FRQVWDQWHPHQWH H TXH

FRQWUDGLWRULDPHQWH VH Yr FRQYHUWLGD HP PDLV XP HVWLOR� H HP XP FRQMXQWR GH

IyUPXODV��� 3RU HVWH PRWLYR� D XWLOL]DomR QHVWH HVWXGR GRV WHUPRV ³$UTXLWHWXUD

0RGHUQD´ RX ³0RYLPHQWR 0RGHUQR´ HVWDUi UHODFLRQDGD EDVLFDPHQWH D HVWD

GHILQLomR FODUDPHQWH UHGXFLRQLVWD�

������ $ &,'$'( 5(,9,1',&$'$

8PD YH] H[SRVWDV VXDV FUtWLFDV� FRQYpP HQWmR HOXFLGDU D TXH ³FLGDGH´ RV

SURWDJRQLVWDV GHVWH GHEDWH GLULJHP VXDV LQYHVWLJDo}HV� $VVLP FRPR R FRQFHLWR GH

FLGDGH QR 0RYLPHQWR 0RGHUQR HVWDYD GLUHWDPHQWH UHODFLRQDGR FRP D HPHUJrQFLD

GH XPD VRFLHGDGH LQGXVWULDO� D SDVVDJHP SDUD XP QRYR HVWiJLR GR FDSLWDOLVPR�

FDUDFWHUL]DGR VREUHWXGR SHOR DGYHQWR GH QRYDV WHFQRORJLDV H GH QRYRV PHLRV GH

SURGXomR UHYHODUi XP GLVWLQWR HQIRTXH QRV WHPDV XUEDQRV��� $ FULVH GRV PRGHORV

WLGRV FRPR LGHDLV LPSOLFDUi QD UHYLVmR GRV YDORUHV DQWHV GLVFULPLQDGRV� JHUDQGR

FRP LVWR XP FUHVFHQWH SURFHVVR GH DYDOLDomR H SURSRVWDV� 'HVWD IRUPD� D FLGDGH D

TXH VH ID] UHIHUrQFLD p DTXHOD FLGDGH UHDO GHVFULWD SRU *LXOLR &DUOR $UJDQ��� D

FLGDGH H[LVWHQWH� DJRUD FRQYHUWLGD HP XP YDVWR FDPSR GH HVWXGRV� WDQWR GH VHXV

DVSHFWRV IRUPDLV H PDWHULDLV� TXDQWR GH VXD KLVWyULD H QDWXUH]D� $QiOLVHV

PRUIROyJLFDV� GH VXD LPDJHP� D UHODomR HQWUH VHXV HVSDoRV S~EOLFRV H SULYDGRV�

�� 6REUH R WHPD YHU 0217$1(5� -RVHS 0DULD� 'HVSXpV GHO 0RYLPLHQWR 0RGHUQR� $UTXLWHFWXUD GH OD

VHJXQGD PLWDG GHO VLJOR ;;� %DUFHORQD�*XVWDYR *LOL� ����� TXDQGR IDOD GD H[LVWrQFLD GH XPD YHUVmR

GRPHVWLFDGD GR 0RYLPHQWR 0RGHUQR�
�� $ UHODomR HQWUH DV PXGDQoDV QRV DJHQWHV HFRQ{PLFRV H VHXV UHIOH[RV QD VRFLHGDGH� QR SHUtRGR FRPXPHQWH

FKDPDGR GH SyV�PRGHUQR� p REMHWR GH LQ~PHURV HVWXGRV� 1HVWHV� R WHPD GD DUTXLWHWXUD p WDPEpP YLVWR FRPR

SDUWH LQGLVVRFLiYHO GH XP FkPELR PXOWLGLVFLSOLQDU� FRQVWLWXLQGR XP UHIOH[R ItVLFR GDV WUDQVIRUPDo}HV RFRUULGDV D

QtYHO HFRQ{PLFR H VRFLDO� (P XPD DQiOLVH HOXFLGDWLYD VREUH R WHPD� )UHGULF -DPHVRQ UHODFLRQD R DGYHQWR GD

SyV�PRGHUQLGDGH DR PRPHQWR ³WDUGR�FDSLWDOLVWD´� 3DUD R DXWRU� R VXUJLPHQWR GH QRYDV FDUDWHUtVWLFDV IRUPDLV QD

FXOWXUD HVWmR DVVRFLDGRV D HPHUJrQFLD GH XP GLVWLQWR PRGR GH YLGD VRFLDO� JHUDGD D SDUWLU GH XPD QRYD RUGHP

HFRQ{PLFD� XPD ~OWLPD IDVH GR FDSLWDOLVPR PDUFDGD VREUHWXGR SHOR FRQVXPLVPR FUHVFHQWH H SHOR FRPSRQHQWH

PXOWLQDFLRQDO� (P VHX HVWXGR� -DPHVRQ DWHVWD R ILP GD VHSDUDomR HQWUH D FXOWXUD GH HOLWH �KLJK FXOWXUH� H D

FXOWXUD GH PDVVDV RX SRSXODU� VHQGR HVWH R IDWRU UHVSRQViYHO SHOR DSDUHFLPHQWR GH QRYRV JrQHURV GH

UHSUHVHQWDomR HVWpWLFD H GH QRYDV IRUPDV GLVFXUVLYDV� $ SyV�PRGHUQLGDGH VHULD HQWmR XP RXWUR GLVFXUVR� QR

TXDO DV QRo}HV GH WHPSR H HVSDoR VHULDP GLVWLQWDPHQWH HQIUHQWDGDV� VLWXDomR HVWD TXH LQFOXLULD LQHYLWDYHOPHQWH

D DUTXLWHWXUD H DV FLGDGHV� &IU� -$0(621� )UHGULF� 2S�FLW�

8P RXWUR FRQFHLWR TXH FRUUH SDUDOHOR D HVWDV TXHVW}HV p R GH ³SyV�LQGXVWULDO´� SRQWXDQGR XPD PXGDQoD QRV

DJHQWHV SURGXWLYRV� QR FDVR� D VXSUHPDFLD GR VHWRU WHUFLiULR �VHUYLoRV� VREUH R VHWRU VHFXQGiULR �LQG~VWULDV�� 7DO

SURFHVVR p YHULILFDGR D SDUWLU GH ILQDLV GD GpFDGD GH �� D ILQDLV GD GpFDGD GH ��� TXDQGR D WHFQRORJLD PHFkQLFD

p VXSODQWDGD SHOD WHFQRORJLD LQWHOHFWXDO GD LQIRUPDomR� 2 FRQFHLWR GH SyV�LQGXVWULDO FRVWXPD VHU XWLOL]DGR VHP

PDLRUHV UHWLFrQFLDV ± DR FRQWUiULR GR SyV�PRGHUQR ± Mi TXH HVWH UHODWD XPD PXGDQoD LQGLVFXWtYHO QRV PHLRV GH

SURGXomR� 2 HVWXGR GHVWH FRQFHLWR H GH VXDV LPSOLFDo}HV HP GLVWLQWRV FDPSRV p IHLWR SRU 'DQLHO %HOO HP VHXV

OLYURV $V FRQWUDGLo}HV FXOWXUDLV GR FDSLWDOLVPR H 2 DGYHQWR GD VRFLHGDGH SyV�LQGXVWULDO�
�� 3DUD R DXWRU� D FLGDGH UHDO YHP D VHU D FRQVWDWDomR GD YXOQHUDELOLGDGH GRV PRGHORV LGHDLV� Mi TXH VXD IRUPD p

UHVXOWDQWH GH XP SURFHVVR DOKHLR j LGHDOL]Do}HV SUpYLDV� &IU� $5*$1� *LXOLR &� &LWWj LGHDOH H FLWWj UHDOH� (P�

2S�FLW�



��

VHXV PRQXPHQWRV� PDUFRV VLPEyOLFRV H VXDV WLSRORJLDV HGLOtFLDV VmR SULRUL]DGRV SRU

VREUH GLDJQyVWLFRV WpFQLFRV H TXDQWLWDWLYRV���

4XHVWLRQD�VH D FLGDGH IXQFLRQDOLVWD PRGHUQD� VXD DUTXLWHWXUD SDGURQL]DGD� VHXV

SODQRV HP ODUJD HVFDOD� VXDV SURPHVVDV GH HILFiFLD H RUGHP� VXDV SUHYLV}HV GH

XP GHVHQYROYLPHQWR XUEDQR�VRFLDO LOLPLWDGR� VXD YRFDomR GHWHUPLQLVWD H VXDV

SUHWHQV}HV XQLYHUVDOL]DGRUDV� 8PD YH] IUDFDVVDGDV JUDQGH SDUWH GHVWDV LQWHQo}HV�

QRWD�VH XPD IDVH GH ³GHVPLVWLILFDomR´ GR SDSHO GR DUTXLWHWR H GD SUySULD

DUTXLWHWXUD� GHVHQFDGHDQGR GLVFXUVRV PHQRV DPELFLRVRV� 'LIHUHQWHPHQWH GD

FRQRWDomR TXDVH GRXWULQiULD GR GLVFXUVR GR 0RYLPHQWR 0RGHUQR� RV DUJXPHQWRV GH

VXVWHQWDomR GHVWDV QRYDV SURSRVWDV EDVHDYDP�VH PDLV TXH QDGD HP YLDV

QHJDWLYDV ± HQXPHUDQGR R QmR GHYHULD VHU PDLV OHYDGR HP FRQWD ± GR TXH

SURSULDPHQWH SURPRYHQGR D FULDomR GH XP QRYR HVWDWXWR� SURSRQGR HVWUDWpJLDV

SUiWLFDV H SURFHGLPHQWRV VXEMHWLYRV GH DomR PDLV GR TXH LPSRQGR PRGHORV

KHUPpWLFRV� 7DO SURFHGLPHQWR YHP FRQILUPDU D LPSRVVLELOLGDGH GH WUDWDU HVWH

SHUtRGR FRPR XP IHQ{PHQR FODUDPHQWH GHOLPLWiYHO� DR PHVPR WHPSR TXH QRV

PRVWUD D QHFHVVLGDGH GH DGHQWUi�OR MXVWDPHQWH D SDUWLU GH VXD SURFODPDGD IDOWD GH

XQLGDGH���

%DVWDQWH KHWHURJrQHDV HP VXD IRUPXODo}HV� DV LQ~PHUDV WHRULDV VXUJLGDV D SDUWLU

GRV DQRV �� DSUHVHQWDP VHX SRQWR FRPXP QD UHFXSHUDomR� RX VLPSOHV DOXVmR� VRE

YDULDGRV DVSHFWRV� GD FLGDGH H[LVWHQWH� $ SUHRFXSDomR FRP RV GDQRV FDXVDGRV

SHODV LQWHUYHQo}HV DQWHULRUHV p FRPSDUWLOKDGD SRU JUDQGH SDUWH GRV DUTXLWHWRV

GHVWH PRPHQWR� 'HVWD PDQHLUD� D FLGDGH p UHYLVWD FRPR IUXWR LQFRQGLFLRQDO GH VXD

FXOWXUD DUTXLWHW{QLFD� FRPR FRQVWUXomR KLVWyULFD H DUWtVWLFD� FRPR UHIOH[R GDV

�� 'HQWUH RV WH[WRV VHPLQDLV GHVWHV DQRV GHVWDFDPRV /C$UFKLWHWWXUD GHOOD &LWWj ������ GH $OGR 5RVVL� 7KH

,PDJH RI WKH &LW\ ������ GH .HYLQ /\QFK� ,O 7HUULWRULR GHOOC$UFKLWHWWXUD ������ GH 9LWWRULR *UHJRWWL� ,O

6LJQLILFDWR GHOOD &LWWj GH &DUOR $\PRQLQR� /D &RVWUX]LRQH ORJLFD GHOOD $UFKLWHWWXUD ������ GH *LRUJLR *UDVVL�

6WDGWUDXP ������ GH 5RE .ULHU� &RPSOH[LW\ DQG &RQWUDGLFWLRQ LQ $UFKLWHFWXUH ������ H /HDUQLQJ IURP /DV

9HJDV ������ GH 5REHUW 9HQWXUL� 'HQLVH 6FRWW %URZQ H 6WHYHQ ,]HQRXU� &ROODJH &LW\ ������ GH &ROLQ 5RZH� H

,QWHQWLRQV LQ $UFKLWHFWXUH GH &KULVWLDQ 1RUEHUJ�6FKXO]�
�� (VWDPRV DTXL GH DFRUGR FRP -XDQ 0� 2W[RWRUHQD TXDQGR FDUDFWHUL]D D FRQGLomR SyV�PRGHUQD D SDUWLU GH XP

³FHWLFLVPR UDGLFDO´� FHWLFLVPR TXH R DXWRU YHULILFD HP UHODomR j GHVFUHQoD HP FRQFHLWRV FRPR D UD]mR H R

SURJUHVVR� WLGRV FRPR OHJLWLPDGRUHV GD PRGHUQLGDGH� 8PD YH] GHWHFWDGR� WDO FHWLFLVPR GHVHQFDGHLD XPD

H[SORVmR GH GLVFXUVRV� RX PHVPR IUDJPHQWRV GH GLIHUHQWHV GLVFXUVRV TXH VXS}HP XPD SUROLIHUDomR GH

SDUWLFXODULVPRV� FRQILUPDQGR R GLDJQyVWLFR GH /\RWDUG� 7DO VLWXDomR YHULILFD�VH WDPEpP QD DUTXLWHWXUD� Mi TXH

GLILFLOPHQWH SRGHPRV LGHQWLILFDU XPD ~QLFD WHRULD ³SyV�PRGHUQD´ H VLP XPD JDPD GH GLVFXUVRV YDULDGRV� XQLGRV

DSHQDV SHOR ³LQLPLJR FRPXP´� RX DOJXQV DVSHFWRV GHVWH� 7DPEpP QHVWH VHQWLGR R DXWRU GHWHFWD XPD LQIOH[mR QR

SUySULR HQWHQGLPHQWR GR FRQFHLWR GH ³WHRULD´ TXH WHULD DJRUD XPD UHWRPDGD GH VHX VHQWLGR FOiVVLFR ± FRPR

KiELWR HVSHFXODWLYR H HVSDoR GH GLVFXUVR ± HP FRQWUDSRVLomR DR WUDWDPHQWR GHVWH FRPR XPD ³GRXWULQD´ RX VRPD

GH GLVFXUVRV WDO FRPR IRL XWLOL]DGR SHOR 0RYLPHQWR 0RGHUQR� &IU� 27;2725(1$� -XDQ 0�/D OyJLFD GHO ´SRVWµ�

$UTXLWHFWXUD \ FXOWXUD GH OD FULVLV� 9DOODGROLG� 8QLYHUVLGDG GH 9DOODGROLG� ����� $ FRQILUPDomR GD DXVrQFLD GH

XPD ~QLFD WHRULD H GH XP FRQMXQWR GH PDQLIHVWDo}HV XQLILFDGDV p Mi GHWHFWDGD DQWHULRUPHQWH SRU 6LPyQ

0DUFKiQ )L] QR VHX WH[WR ³(QWUH HO RUGHQ \ OD GLVHPLQDFLyQ´ 2S�FLW�� H SHOD +DUYDUG $UFKLWHFWXUH 5HYLHZ QR VHX

HGLWRULDO ³%H\RQG WKH 0RGHUQ 0RYHPHQW´� YROXPH ,� �����



��

UHODo}HV GH FDGD VRFLHGDGH� (QFDUDGD D SDUWLU GH WRGD VXD FRPSOH[LGDGH� p HVWD

TXH IRUQHFH RV SRQWRV GH SDUWLGD SDUD R WUDEDOKR GR DUTXLWHWR� FRQIHULQGR DR

SURJUDPD IXQFLRQDO XP SDSHO PHQRV GHWHUPLQDQWH�

3RUpP� XPD YH] FKHJDGR D XP FHUWR FRQVHQVR HP UHODomR jV SUHPLVVDV SDUD D

LQWHUYHQomR XUEDQD� VH SUHVHQFLDUi XPD SUROLIHUDomR GH SRVWXUDV� TXH GLVSHUVDV HP

XPD LQILQLGDGH GH ³LVPRV´� DSUHVHQWDUmR GHVGH XP UHYLYDOLVPR ILHO� DWp DOXV}HV

VLPEyOLFDV D FLGDGHV TXH QXQFD H[LVWLUDP� GHVGH SURSRVWDV FULWHULRVDV� DWp R

SDVWLFKH��� $ IUDJPHQWDomR H SOXUDOLGDGH GR GLVFXUVR WHUi VHX UHIOH[R GLUHWR QDV

LQWHUYHQo}HV XUEDQDV VXEVHTXHQWHV� WHQGR VLGR D ,%$ D SULPHLUD RSRUWXQLGDGH

FRQFUHWD GH UHXQLU H HYLGHQFLDU WDO VLWXDomR��� (VWD LQWHQomR p H[SOLFLWDGD SRU -RVHI

3DXO .OHLKXHV� ³&RPR GLUHWRU GDV iUHDV GH QRYDV FRQVWUXo}HV� QmR VRPHQWH

FRQIURQWHL�PH FRP XPD DPSOD YDULHGDGH GH FRQFHSo}HV� FRPR WDPEpP IRPHQWHL

XPD PDLRU TXDQWLGDGH GH RSLQL}HV GH H[SHUWRV H FRODERUDGRUHV� (VWD DWLWXGH VH

UHIOHWH QD YDULHGDGH GRV DUTXLWHWRV SDUWLFLSDQWHV� ����� 2 TXH TXHULD SURYDU HUD TXH D

FRQFHSomR GH SOXUDOLGDGH QD WRWDOLGDGH� TXH FDUDFWHUL]D D LPDJHP KLVWyULFD GDV

FLGDGHV HXURSpLDV� SRGH VHU REWLGD PHVPR TXDQGR LGpLDV PRGHUQDV H

FRQWUDGLWyULDV VmR UHVSHLWDGDV ± QmR FRPR XPD QHFHVVLGDGH FOiVVLFD VXSHUILFLDO GH

KDUPRQLD� PDV DEHUWD j H[SHULPHQWDomR H j FRQWUDGLomR� 1mR SRGHPRV LJQRUDU

QRVVD FXPSOLFLGDGH FRP D KLVWyULD� 2 0RGHUQLVPR� TXH p UDGLFDOPHQWH

FRPSURPHWLGR FRP D VLPSOLILFDomR H FRP D REMHWLYDomR QmR SRGH IRUQHFHU XP

PRGHOR VDWLVIDWyULR SDUD R SUHVHQWH QHP SDUD R IXWXUR�´�� 'HGLFDGR D WUDQVIRUPDU

%HUOLP PDLV XPD YH] QR FHQWUR GR GHEDWH LQWHUQDFLRQDO� .OHLKXHV WUDWDUi GH H[SRU

DWUDYpV GD ,%$ R UHVXOWDGR GH WDQWD WHRUL]DomR VREUH D DUTXLWHWXUD H DV FLGDGHV� $

LQVHUomR GR REMHWR DUTXLWHW{QLFR H GH SHTXHQRV WUHFKRV XUEDQRV QD FLGDGH

H[LVWHQWH VHULD D SDUWLU GH HQWmR R VHX JUDQGH TXHEUD�FDEHoDV�

�� $ %LHQDO GH 9HQH]D GH ���� p R SULPHLUR IyUXP GH HQFRQWUR GH YiULDV GHVWDV WHQGrQFLDV� DQWHFLSDQGR SDUWH

GR GLVFXUVR TXH SUHYDOHFHUi GXUDQWH D GpFDGD GH ��� 0XLWRV GH VHXV SURWDJRQLVWDV LUmR WDPEpP SDUWLFLSDU QD

,%$�
�� 1RV DQRV ��� GHVWDFD�VH R FDVR GH %RORQKD FRPR XP HSLVyGLR UHOHYDQWH QRV WHPDV GD UHFXSHUDomR XUEDQD�

SRUpP VHUi DSHQDV QR VHWRU GD 1HXEDX GD ,%$ TXH D LQVHUomR GH REUDV QRYDV� FRQMXJDGDV FRP R WHFLGR XUEDQR

KLVWyULFR� VH FRQYHUWHUi QR REMHWLYR SULQFLSDO GRV WUDEDOKRV�
�� ./(,+8(6� -RVHI 3DXO� 7KH FULWLFDO UHFRQVWUXFWLRQ RI WKH FLW\� 'RPXV� MXO�DJR� �����


