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$ LQIOXrQFLD GDV WHRULDV GH 5RE .ULHU QD ,%$ VH ID] QRWyULD TXDQGR REVHUYDPRV R

FRPSRQHQWH ³QRVWiOJLFR´ GHVWD ([SRVLomR� 7DO QRVWDOJLD DSRLD�VH QRV SDGU}HV

WUDGLFLRQDLV �OHLD�VH SUpYLRV DR XUEDQLVPR PRGHUQR� GH FRQILJXUDomR GR HVSDoR

XUEDQR� VXEHQWHQGHQGR FRP LVWR R UHVJDWH GH VXDV HVWUXWXUDV KLVWRULFDPHQWH

FRQVDJUDGDV FRPR LQVWUXPHQWRV GLUHFLRQDGRUHV GH TXDOTXHU LQWHUYHQomR� $LQGD

TXH GHYHGRU HP JUDQGH SDUWH GDV IRUPXODo}HV URVVLDQDV� R PpWRGR FRPSRVLWLYR GH

.ULHU LQIOH[LRQD R FRQFHLWR GH UDFLRQDOLVPR UHYLVDGR SHOR DUTXLWHWR LWDOLDQR�

DSUHVHQWDQGR XP Op[LFR GH IRUPDV XUEDQDV D VHX YHU SROLWLFDPHQWH FRUUHWDV� 7DO

HVTXHPDWLVPR� DLQGD TXH GHPDVLDGR KHUPpWLFR� GHL[D GH ODGR MXVWLILFDWLYDV

PHWDIyULFDV H DOXV}HV VXEMHWLYDV H H[S}H VREUH EDVHV FODUDV H DSDUHQWHPHQWH

VLPSOHV R VHX LGHDO XUEDQR� 8P UHFRUULGR SRU VHXV SURMHWRV H SURSRVWDV SDUD %HUOLP

SRGHUi H[SOLFLWDU R DOFDQFH TXH WLYHUDP VXDV LGpLDV QR GHEDWH GHVWHV DQRV H QD ,%$

HP SDUWLFXODU�

������ .5,(5 H %(5/,0

(P ����� .ULHU p FRQYLGDGR SRU +DQV &KULVWLDQ 0�OOHU ± GLUHWRU GH FRQVWUXo}HV GR

6HQDGR QD JHVWmR GR SDUWLGR VRFLDOLVWD ± SDUD LU D %HUOLP HP YLVWD GH VXDV LGpLDV GR

FKDPDGR ³XUEDQLVPR GHPRFUiWLFR�´ HP TXH RV SURMHWRV XUEDQRV HUDP VXEGLYLGLGRV

HP SHTXHQRV WUHFKRV H HQFDUUHJDGRV D GLIHUHQWHV DUTXLWHWRV� 7DO LQLFLDWLYD GHX

RULJHP HP ���� DR VHX SURMHWR GH 5LWWHUVWUDVVH VXO� FXMD FRPSOHPHQWDomR

FRQVWLWXLX XP GRV SULPHLURV WUDEDOKRV GHVWD ([SRVLomR� $ SDUWLFLSDomR GH .ULHU QD

,%$ UHPHWH�VH D HVWH PHVPR DQR GH ����� TXDQGR R DXWRU FRQWULEXL QDV GLVFXVV}HV

SUHOLPLQDUHV DWUDYpV GD FDPSDQKD GR MRUQDO %HUOLQHU 0RUJHQSRVW� H DSUHVHQWD R VHX

³3ODQR LGHDO SDUD )ULHGULFKVWDGW VXO�´��� 1D FDPSDQKD GD LPSUHQVD .ULHU SDUWLFLSD GD

HGLomR GHGLFDGD D 3UDJHU 3ODW]� HP TXH ODQoD VXD SURSRVWD SRVWHULRUPHQWH

GHWDOKDGD QR SURMHWR SDUD R FRQFXUVR GHVWD iUHD����

'H LQWHUHVVH SDUWLFXODUPHQWH LOXVWUDWLYR� R SODQR GH ���� QRV LQIRUPD GH DQWHPmR

DV SUHWHQV}HV EHUOLQHVDV GR DXWRU� 'LWR SURMHWR SDUWH GR SUHVVXSRVWR TXH D GLYLVmR

GD FLGDGH QmR GHYHULD FRQVWLWXLU XP LPSHGLPHQWR SDUD R SODQHMDPHQWR LQWHJUDGR

GHVWD iUHD� Mi TXH HVWD VHULD XPD VLWXDomR IDWDOPHQWH HIrPHUD�

��� 6REUH XP KLVWyULFR PDLV GHWDOKDGR GHVWH VHWRU YHU RV WUHFKRV GHVWH HVWXGR GHGLFDGRV D 2VZDOG 0DWKLDV

8QJHUV H D &ROLQ 5RZH�
��� 2 DUWLJR GH .ULHU VREUH 3UDJHU 3ODW] HQFRQWUD�VH QD HGLomR GR %HUOLQHU 0RUJHQSRVW GH �� GH PDUoR GH �����

MXQWDPHQWH FRP WH[WRV GH :ROI -REVW 6LHGOHU� :ROIJDQJ 3HKQW� &DUOR $\PRQLQR H +HLQULFK .ORW]�
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5RE�.ULHU���)ULHGULFKVWDGW

'R DOWR SDUD EDL[R H GD HVTXHUGD SDUD D GLUHLWD� 3ODQR GR )ULHGULFKVWDGW QR FRPHoR GR VpF� ;,;� HP
����� HP ����� H FRP D SURSRVWD GH .ULHU� $EDL[R� SHUVSHFWLYD�

$ SURSRVWD GH .ULHU EDVHLD�VH QD FHUWH]D GH
TXH %HUOLP QmR SHUPDQHFHULD GLYLGLGD H TXH R
WUHFKR FRPSUHHQGLGR HQWUH D 0HKULQJSODW] H
D 8QWHU GHQ /LQGHQ GHYHULD VHU WUDWDGR FRPR
XPD UHDOLGDGH XQLWiULD� 6HX SODQR LPSULPH DR
VHWRU RFLGHQWDO D PHVPD HVFDOD H[LVWHQWH QR
VHWRU RULHQWDO� VXEGLYLGLQGR RV TXDUWHLU}HV HP
WUHFKRV PHQRUHV� 1HVWH� SRGH VHU YLVWD D
VROXomR SRVWHULRUPHQWH DGRWDGD SDUD R
FRQMXQWR GH 5LWWHUVWUDVVH� H R FKDPDGR ³DQHO
FXOWXUDO´� XP EXOHYDU YHUGH TXH SDUWH GR
0XVHX %HUOLP HP XP VHPL�FtUFXOR TXH FRUWD
RUWRJRQDOPHQWH D )ULHGULFKVWUDVVH�
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'HVWH PRGR� )ULHGULFKVWDGW VXO p UHWRPDGD D SDUWLU GH VXD LQWHJULGDGH RULJLQDO H GH

VXD FRQILJXUDomR RLWRFHQWLVWD HP TXH R Q~FOHR GHVWH VHWRU� FRPSUHHQGLGR HQWUH D

0HKULQJSODW] H D 8QWHU GHQ /LQGHQ� HVWDYD FDUDFWHUL]DGR SRU VHXV TXDUWHLU}HV

SHULPHWUDLV� UXDV H SUDoDV� 'HVWDFD�VH QHVWD FRPSRVLomR GH .ULHU D FULDomR GH XP

EXOHYDU WUDQVYHUVDO j )ULHGULFKVWUDVVH� VLWXDGR QR DOLQKDPHQWR GR 0XVHX %HUOLP H

HVWHQGHQGR�VH ORQJLWXGLQDOPHQWH� R TXDO WHULD D IXQomR GH DEULJDU RV SULQFLSDLV

HGLItFLRV GH kPELWR FXOWXUDO GHVWD iUHD� DR PHVPR WHPSR TXH DFUHVFHQWDULD HVSDoRV

YHUGHV SDUD HVWH VHWRU GD FLGDGH� 2V HGLItFLRV HUJXLGRV QR SyV�JXHUUD GHYHULDP VHU

LQWHJUDGRV D HVWH HVTXHPD RUGHQDGRU� SUHYHQGR WDPEpP XPD DOWXUD Pi[LPD GH �

�VHLV� SDYLPHQWRV SDUD DV QRYDV FRQVWUXo}HV����

'H YROWD DR SDVVDGR

1DGD GR TXH .ULHU H[S}H HP VHX SODQR SDUD )ULHGULFKVWDGW VXO SDUHFH QRYLGDGH

SDUD RV IDPLOLDUL]DGRV FRP VHX SRVLFLRQDPHQWR WHyULFR� 1HVWH SURMHWR� H QDV VXDV

GHPDLV LQWHUYHQo}HV HP %HUOLP� R DUTXLWHWR S}H HP SUiWLFD VXDV IRUPXODo}HV

DUUDQFDGDV GH 6WDGWUDXP��� H FRQWLQXDGDV HP VHXV WH[WRV SRVWHULRUHV� RQGH D

FRQFHSomR GH HVSDoR XUEDQR p UHYLVWD D SDUWLU GH XPD yWLFD HVVHQFLDOPHQWH

HVWpWLFD� UHODFLRQDGD j PRGHORV Mi H[LVWHQWHV� RQGH FLGDGH H DUTXLWHWXUD VmR

WUDWDGDV FRPR FRQVWUXo}HV DUWtVWLFDV� 2 HVSDoR XUEDQR FRPR R UHVXOWDGR GH XPD

FRPSRVLomR KDUP{QLFD GH UXDV H SUDoDV YHP D VHU R GLVFXUVR GH IXQGR� H D FUHQoD

QR SRGHU DUWtVWLFR GR GHVHQKR R VHX LQFHQWLYR SDUD HQIUHQWDU RV SUREOHPDV GD

FLGDGH�

$ KLSyWHVH FHQWUDO GH .ULHU FRQVLVWH QD UHWRPDGD GD GHILQLomR WUDGLFLRQDO GH HVSDoR

XUEDQR� Mi TXH D VHX YHU� HVWH LQH[LVWLULD QDV FLGDGHV PRGHUQDV� 3RU HVSDoR XUEDQR

R DXWRU FRQVLGHUD ³WRGR HVSDoR LQWHUPHGLiULR HQWUH HGLItFLRV´ FXMD GHILQLomR

JHRPpWULFD GHSHQGHULD GDV GLYHUVDV GLVSRVLo}HV GDV IDFKDGDV H GDV FDVDV� $

TXDOLILFDomR GR HVSDoR H[WHULRU FRPR ³HVSDoR XUEDQR´ VRPHQWH VHULD YiOLGR VH VXDV

FDUDFWHUtVWLFDV JHRPpWULFDV H TXDOLGDGHV HVWpWLFDV IRVVHP FRQVLGHUDGDV� 6XD

TXDOLGDGH HVWpWLFD GHSHQGHULD GD SUHVHQoD GH GHWHUPLQDGDV HVWUXWXUDV� TXH .ULHU

MXOJD HQFRQWUDU HP YDULDGRV H[HPSORV GD KLVWyULD GD DUTXLWHWXUD����

.ULHU SDUWH GD FUtWLFD DR XUEDQLVPR PRGHUQR H D SUiWLFD GR ]RQLQJ EDVHDGR

H[FOXVLYDPHQWH HP TXHVW}HV WpFQLFDV H IXQFLRQDLV� R TXDO IRL WHULD GLVVROYLGR

TXDOTXHU YHVWtJLR GH HVSDoR XUEDQR WUDGLFLRQDO HP YLVWD GH XPD OyJLFD SURGXWLYD

��� &IU� .ULHU� 5RE� %HUOLQR� )ULHGULFKVWDGW PHULGLRQDOH� 6FKHPD GL XQ SURJHWWR LGHDOH GHOOD ]RQD GHOOD

)ULHGULFKVWDGW� /RWXV� Q���� �����
��� .5,(5� 5RE� 6WDGWUDXP LQ 7KHRULH XQG 3UD[LV� 6WXWWJDUW� ���� �YHUVmR FDVWHOKDQD� (O HVSDFLR XUEDQR�

%DUFHORQD� *XVWDYR *LOL� ������
��� &IU�,ELG�
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PHFDQLFLVWD� GHULYDGD GLUHWDPHQWH GR VLVWHPD GH H[SORUDomR FDSLWDOLVWD H GRV

LQWHUHVVHV GH HPSUHHQGHGRUHV LPRELOLiULRV� 'HVWD IRUPD� 6WDGWUDXP p HQFDUDGR

FRPR XPD SRVVLELOLGDGH GH UHGHQomR GD FLGDGH GH VXD LQHYLWiYHO UXtQD� ³(VWH

WUDEDOKR ± HVFUHYH .ULHU ± GHYH HQWHQGHU�VH FRPR XPD PHGLGD FRUUHWLYD j &DUWD GH

$WHQDV H VXDV FRQVHTXrQFLDV�´��� $ LQGXVWULDOL]DomR H VHXV HFRV QR FHQiULR

DUTXLWHW{QLFR H XUEDQtVWLFR LQYLDELOL]DUDP D SRVVLELOLGDGH GH XPD DUTXLWHWXUD

EDVHDGD HP UHODo}HV SURGXWLYDV GLJQDV� FRPSURPHWHQGR DVVLP R VHX SUySULR

HQWHQGLPHQWR FRPR GLVFLSOLQD DUWtVWLFD� UHODFLRQDGD D LGHDLV GH EHOH]D����

2 WRP HPLQHQWHPHQWH SURIpWLFR H D YRFDomR GLGiWLFD TXH WUDQVSDUHFH HP

6WDGWUDXP SDUHFHP VXJHULU D SUHWHQVmR GH .ULHU HP FULDU XP QRYR WUDWDGR

DUTXLWHW{QLFR� RQGH VmR HQXPHUDGDV DV GLYHUVDV YDULDQWHV PRUIROyJLFDV TXH R

HVSDoR XUEDQR SRGH DSUHVHQWDU� $ KHUDQoD KLVWyULFD GD DUTXLWHWXUD p R UHSHUWyULR D

VHU UHXWLOL]DGR� (P VXDV SDODYUDV� ³$ IDVFLQDomR TXH QRV SURGX]HP QRVVDV FLGDGHV

KLVWyULFDV VH EDVHLD H[FOXVLYDPHQWH QD TXDVH LQGHWHUPLQDGD YDULHGDGH GH IRUPDV

GR HVSDoR XUEDQR H VXDV DUTXLWHWXUDV FRUUHVSRQGHQWHV ����� e SXUD REVHVVmR R

TXHUHU OLEHUDU�VH GD KHUDQoD KLVWyULFD� &RP HVWD SRVWXUD QRV SULYDPRV GDV

H[SHULrQFLDV GH PLOKDUHV GH DQRV�´��� 1HVWH UHVJDWH� HVSHFLDO DWHQomR p GDGD SDUD

D SUDoD� TXH FRQVWLWXL R HOHPHQWR XUEDQR SRU H[FHOrQFLD� H TXH DGHTXD�VH D

TXDOTXHU IXQomR GD YLGD XUEDQD� VHMD VHX XVR UHVLGHQFLDO RX FRPHUFLDO� 7DPEpP

QHVWD DSUHFLDomR� D UHFXSHUDomR GD UXD DWXDULD FRPR XP LQJUHGLHQWH FRQMXQWR SDUD

TXDOTXHU WHQWDWLYD GH UHYLWDOL]DomR XUEDQD� 3RUpP� FRPR DGYHUWH .ULHU� QmR Vy D

QRomR GH HVSDoR XUEDQR WUDGLFLRQDO HQFRQWUD�VH SHUGLGD VHQmR TXH WDPEpP D

SUySULD DUTXLWHWXUD TXH FRPS}H H TXDOLILFD HVWHV HVSDoRV HQFRQWUD�VH

PDUJLQDOL]DGD� $ VXD VDOYDomR UHVLGLULD� SRLV� QR WUDWDPHQWR FXLGDGRVR GDV

IDFKDGDV� DOLDGR j XPD GHILQLomR YROXPpWULFD FRQGL]HQWH FRP D HVFDOD KXPDQD�

2V HVFULWRV GH .ULHU SDUHFHP FRQVWLWXLU XPD YHUVmR UHYLVLWDGD GH 'HU 6WDGWHEDX���

GH &DPLOOR 6LWWH� D TXHP ID] FRQVWDQWH UHIHUrQFLD� 7DO VHPHOKDQoD WUDQVSDUHFH

LQLFLDOPHQWH QD SUySULD HVWUXWXUD H QR WRP GR GLVFXUVR DGRWDGR SDUD 6WDGWUDXP�

VHJXLQGR SHOR YLpV GHVSROLWL]DGR GH DPERV DXWRUHV H SHOD HOHLomR GD FLGDGH

��� .5,(5� 5RE� (O HVSDFLR XUEDQR� 2S� FLW� S���
���$ XWLOL]DomR IUHTXHQWH GRV WHUPRV ³EHOH]D´ H ³IHL~UD´ QRV WH[WRV GH .ULHU� UHYHOD HVWH MXt]R HVVHQFLDOPHQWH

HVWpWLFR QR VHX GLVFXUVR� RQGH D DUTXLWHWXUD p XP SURGXWR IRUPDO VLWXDGR DOpP GH VHXV SURSyVLWRV XWLOLWiULRV� (VWH

DVSHFWR SRGH VHU YLVWR QDV VXDV ³�� WHVHV VREUH DUTXLWHWXUD´� ³7HVH Q��� $ IXQomR H D FRQVWUXomR ± HVFUHYH .ULHU

± VmR HOHPHQWRV GH QDWXUH]D ~WLO FXMR FXPSULPHQWR p QDWXUDO QD HGLILFDomR� 6RPHQWH TXDQGR VH HOHYDP D XP

QtYHO HVWpWLFR p TXH XP HGLItFLR VH FRQYHUWH HP DUTXLWHWXUD ����� 7HVH Q��� $ GLPHQVmR HVWpWLFD� 2 PDLV SURIXQGR

VLJQLILFDGR GH EHOH]D HP DUTXLWHWXUD UHVLGH QD QHFHVVLGDGH TXH R KRPHP WHP GH GDU DRV VHXV REMHWRV ~WHLV

XPD GLPHQVmR SRpWLFD TXH FRPXQLFDUi HO HVSLULWX GH VXD pSRFD SDUD DV JHUDo}HV IXWXUDV´� .5,(5� 5RE� ��

7HVLV VREUH DUTXLWHFWXUD� (P� .5,(5� 5REHUW�6REUH OD DUTXLWHFWXUD� %DUFHORQD� *XVWDYR *LOL� ����� S���
��� .5,(5� 5REHUW� (O HVSDFLR XUEDQR� 2S�FLW� SJV���������
��� 6,77(� &DPLOOR� 'HU 6WlGWHEDX QDFK VHLQHQ .�QVWOHULFKHQ *UXQGVlW]HQ� 9LHQD����� �YHUVmR FDVWHOKDQD�
&RQVWUXFFLyQ GH ODV FLXGDGHV VHJ~Q SULQFLSLRV DUWtVWLFRV� %DUFHORQD� &DQRVD� ������
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LQGXVWULDO FRPR LQLPLJR FRPXP� 'LVWDQFLDGRV TXDVH XP VpFXOR HP VHXV UHVSHFWLYRV

VXUJLPHQWRV� DPERV WH[WRV DJDUUDP�VH D XPD FRQFHSomR GH FLGDGH HVWDQFDGD QR

WHPSR� TXH LJQRUD DV WUDQVIRUPDo}HV RFRUULGDV WDQWR QDV UHODo}HV GH SURGXomR

FRPR QRV IOX[RV FLUFXODWyULRV XUEDQRV� 6XDV VLPLOLWXGHV VH ID]HP PDLV HYLGHQWHV QD

DSRORJLD GH DPERV D VROXo}HV IRUPDLV KLVWyULFDV� H QD UHLYLQGLFDomR GH XPD

DUTXLWHWXUD FRP rQIDVH HVWpWLFD� $ GHVWDFDGD LPSRUWkQFLD GDGD SRU .ULHU DR YDORU

DUWtVWLFR GR RItFLR DUTXLWHW{QLFR p RXWUR SRQWR HP TXH R GLVFXUVR GH 6LWWH p

UHVVXVFLWDGR� (P DPERV� D H[DXVWLYD HQXPHUDomR GDV SRVVLELOLGDGHV HVSDFLDLV H

JHRPpWULFDV GH UXDV H SUDoDV YHP D VHU R WUXQIR SDUD D GHIHVD GH XP HVSDoR

XUEDQR FRQFUHWR� GHOLPLWDGR SRU VXDV FRQVWUXo}HV H WUDoDGRV� HP RSRVLomR DR

HVSDoR XUEDQR DEVWUDWR GDV FLGDGHV PRGHUQDV� 6XEHQWHQGLGR QRV VHXV

DUJXPHQWRV HVWi D QHFHVVLGDGH GH LPSULPLU XPD UHJXODUL]DomR DR SDQRUDPD

XUEDQR� RQGH D FLGDGH p XPD UHDOLGDGH FRPSRVWD SRU LQ~PHURV PRGHORV

SDUWLFXODUL]DGRV� 2 FKDPDGR ³XUEDQLVPR GHPRFUiWLFR´ GH .ULHU SRGH VHU QHVWH

SRQWR YLVWR FRPR XPD UHOHLWXUD GH 6LWWH WDQWR HP TXHVW}HV GH HVFDOD� FRPR QD VXD

EXVFD SHOD YDULHGDGH����

$LQGD TXH EDVWDQWH HQIiWLFR HP VXD RSRVLomR jV UHDOL]Do}HV GR 0RYLPHQWR

0RGHUQR� .ULHU GHFLGH LJQRUDU WDO SHUtRGR GHGLFDQGR�VH H[FOXVLYDPHQWH j MXVWLILFDU R

VHX LGHDO XUEDQR D SDUWLU GH DOJXPDV FRQVWDQWHV WHyULFDV� RQGH R SURFHVVR GH

SURMHWDU p YLVWR FRPR XPD PDQXIDWXUD� XPD DWR LQGLYLGXDOL]iYHO VHJXQGR FDGD

VLWXDomR� &RQILUPDQGR DV LQTXLHWXGHV GH -RKQ 5XVNLQ HP UHODomR DR SURFHVVR

LQGXVWULDO� D GHVXPDQL]DomR GR RItFLR H D QHFHVVLGDGH GH UHFRUUHU D DQWHFHGHQWHV

KLVWyULFRV QD SUiWLFD GD DUTXLWHWXUD� .ULHU SDUHFH VHU XP GRV H[HPSORV PDLV

UHFHQWHV GD YHUWHQWH FXOWXUDOLVWD GR XUEDQLVPR� QD FRQFHSomR GDGD SRU )UDQoRLVH

&KRD\����

3RUpP� R UHFXUVR j KLVWyULD HP .ULHU QmR TXHU GL]HU UHSURGXomR QRVWiOJLFD SHU VH�

VHQmR TXH XP LQVWUXPHQWR UHFRUUHQWH TXH XWLOL]D�VH GH PRGHORV MXOJDGRV LGHDLV�

DEVWUDtGRV GH VHX FRQWH[WRV KLVWyULFRV SDUWLFXODUHV VHJXQGR FULWpULRV IRUPDOPHQWH

��� 2 PDQXDO GH :HUQHU +HJHPDQQ 7KH $PHULFDQ 9LWUXYLXV ² $Q $UFKLWHFW�V KDQGERRN RI &LYLF $UW� GH ����
TXH UHQGH WULEXWR j &DPLOOR 6LWWH H DGRWD XPD VHPHOKDQWH SRVWXUD IUHQWH DR GHVHQKR GDV FLGDGHV WDPEpP
SDUHFH KDYHU FRQVWLWXtGR XPD IRQWH SDUD RV HVFULWRV GH .ULHU� 6H &DPLOOR 6LWWH UHQGH�VH jV OLo}HV GD FLGDGH
PHGLHYDO� +HJHPDQQ LQFRUSRUD R 5HQDVFLPHQWR H D WUDGLomR %HDX[�$UWV DR VHX LGHDO XUEDQR� .ULHU� SRU VXD YH]�
SDUHFH HVWDU PDLV DEHUWR j HVWD ~OWLPD DSUR[LPDomR GH +HJHPDQQ� TXDQGR FODPD SRU XPD HVWpWLFD HTXLOLEUDGD�
GH SUHGRPLQDQWH VLPHWULD HP TXH D DUWH H D DUTXLWHWXUD� GR PHVPR PRGR TXH D QDWXUH]D� VHULDP D H[SUHVVmR
YLVXDO GD RUGHP�
��� 2 SDUDOHOR FRP 5XVNLQ UHYHOD�VH DTXL PDLV FRPR XPD LQTXLHWXGH FRPXP� GR TXH SURSULDPHQWH FRP DV

UHDOL]Do}HV H SUHIHUrQFLDV FRPSRVLWLYDV GH FDGD DXWRU� $ UHIHUrQFLD DR PRGHOR FXOWXUDOLVWD HQWUHWDQWR VH PRVWUD

PDLV SHUWLQHQWH� XPD YH] TXH HVWH VXEHQWHQGH XPD SRVWXUD GH FRQWLQXLGDGH FRP RV DQWHFHGHQWHV KLVWyULFRV�

&IU�&+2$<� )UDQoRLVH� /C8UEDQLVPH� 2S�FLW�
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5RE�.ULHU�±5LWWHUVWUDVVH�VXO

(VWXGRV GH .ULHU SDUD D IDFKDGD SULQFLSDO

)DFKDGD SULQFLSDO

)DFKDGD GR SiWLR LQWHUQR
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MXVWLILFiYHLV���� 1HVWH SRQWR� D VXD YLQFXODomR DR SHQVDPHQWR QHR�UDFLRQDOLVWD

UHYHODGD DWUDYpV GH VXD SDUWLFLSDomR QD ;9 7ULHQDO GH 0LOmR HP ����� FRQWULEXL

SDUD R VHX HQTXDGUDPHQWR GHQWUR GH XP PRPHQWR PDLV DEUDQJHQWH� QR TXDO D

FLGDGH H R SURMHWR XUEDQR VmR SURGXWRV LQGLVVRFLiYHLV GD DUTXLWHWXUD H GH VXD

H[SUHVVmR VRFLDO H FXOWXUDO FRQVROLGDGD DR ORQJR GRV WHPSRV���� $R FRQWUiULR GH

5RVVL H GRV SULQFLSDLV H[SRHQWHV LWDOLDQRV SUHVHQWHV QHVWD 7ULHQDO� .ULHU QmR EDVHLD

VXD WHRULD D SDUWLU GH XPD UHWRPDGD FUtWLFD GR 0RYLPHQWR 0RGHUQR� VHQmR TXH

VLPSOLILFD WRGD D WUDMHWyULD GHVWH 0RYLPHQWR DWUDYpV GH VHX UHFKDoR FRPSOHWR DRV

VHXV IXQGDPHQWRV LGHROyJLFRV� FXMR UHVXOWDGR HP WHUPRV GH HVSDoR XUEDQR QmR

DSUHVHQWD� D VHX YHU� QDGD D VHU UHFRQVLGHUDGR����

������ 5,77(5675$66(

(P VHX SURMHWR SDUD 5LWWHUVWUDVVH� 5RE .ULHU LPSOHPHQWD SDUWH GH VHX SODQR LGHDO

SDUD )ULHGULFKVWDGW VXO� DSUHVHQWDQGR R HVTXHPD YHQFHGRU GR FRQFXUVR SURPRYLGR

SHOD ,%$ HP ���� SDUD D RFXSDomR GH GXDV TXDGUDV GHVWH VHWRU� $ VROXomR p

UHWLUDGD GLUHWDPHQWH GD FRQMXQomR GH VXDV HVWUXWXUDV XUEDQDV IDYRULWDV ± D SUDoD H

D UXD ± HP XPD FRPSRVLomR JHRPHWULFDPHQWH ULJRURVD H FODUDPHQWH GHOLPLWDGD

SHOR DOLQKDPHQWR FRQWtQXR GH VHXV HGLItFLRV� 2V HGLItFLRV UHPDQHVFHQWHV QR ORFDO

VmR LQWHJUDGRV DR VHX HVTXHPD� TXH WHP QD FULDomR GH XPD SUDoD FHQWUDO �

6FKLQFNHOSODW] � R HL[R HVWUXWXUDGRU GD FRPSRVLomR� H R LVRODPHQWR GD FRPSRVLomR

HP UHODomR DR WUiIHJR DGMDFHQWH j HVWD iUHD DWUDYpV GD FULDomR GH GXDV UXDV GH

SHGHVWUHV� $ FRPSRVLomR GHVWH FRQMXQWR SUHYr VXD FRQWLQXLGDGH DWUDYpV GH VHX

SULPHLUR HGLItFLR FRQVWUXtGR QHVWD iUHD� VLWXDGR LPHGLDWDPHQWH DR VXO� QD SUySULD

5LWWHUVWUDVVH�

��� $ DWULEXLomR GH XP DWLWXGH KLVWRULFLVWD DRV SURMHWRV GH .ULHU p XPD GDV REVHUYDo}HV PDLV UHLQFLGHQWHV VREUH

HVWH DXWRU� 8P FRQWUDSRQWR D HVWH SRVLFLRQDPHQWR SRGH VHU YLVWR HP $&+/(,71(5� )ULHGULFK� 6REUH 5RE .ULHU�

(P� .5,(5� 5REHUW� 6REUH OD DUTXLWHFWXUD� 2S�FLW�
��� 1HVWD 7ULHQDO VmR H[SRVWRV RV SURMHWRV GH .ULHU SDUD D UHHVWUXWXUDomR GH GHWHUPLQDGRV EDLUURV GH 6WXWWJDUW�
��� (PERUD D ILJXUD GH 5RE .ULHU HVWHMD VHPSUH DVVRFLDGD D GH VHX LUPmR� D ,%$ QmR FRQWHPSORX /HRQ .ULHU FRP

QHQKXPD REUD� DSHQDV QR FRQYLWH D SDUWLFLSDU QR FRQFXUVR GH 7HJHO� H QR 6HPLQiULR VREUH R 4XDUWHLUmR

'LSORPiWLFR RFRUULGR HP ����� 0DLV GR TXH DSUHVHQWDU SURMHWRV� /HRQ .ULHU VH RFXSD EDVLFDPHQWH HP VLWXDU�VH

GHQWUR GH XPD IUHQWH GH UHVLVWrQFLD� MXQWDPHQWH FRP 0DXULFH &XORW� HP UHODomR DR HVWDGR GD DUTXLWHWXUD GHVWHV

DQRV � 7DO UHVLVWrQFLD� DPSODPHQWH GLYXOJDGD DWUDYpV GH WH[WRV TXH R SUySULR DXWRU FRQVLGHUD FRPR ³PDQLIHVWRV´�

p MXVWLILFDGD FRP R DUJXPHQWR GH TXH FRP R DGYHQWR GD LQGXVWULDOL]DomR GHL[RX�VH GH ID]HU D YHUGDGHLUD

DUTXLWHWXUD� WDO FRPR HVWD HUD HQWHQGLGD� SDVVDQGR D FRQYHUWHU�VH HP XPD GLVFLSOLQD DSHQDV UHODFLRQDGD j

LQWHUHVVHV GH PHUFDGR H GLVVRFLDGD SRU FRPSOHWR GH VXD GLPHQVmR DUWtVWLFD� 7DO DUJXPHQWR� SUHVHQWH WDPEpP

HP WH[WRV GH 5RE .ULHU� p R VHX iOLEL SDUD QmR FRQVWUXLU H GHGLFDU�VH D SURMHWRV IDQWDVLRVRV H LQYRFDGRUHV GH

XPD UHDOLGDGH H[WLQWD� $LQGD TXH SDUWLQGR GH SUHVVXSRVWRV FUtWLFRV FRPXQV DRV GH 5RE .ULHU� GH LJXDO GHYRomR

jV LGpLDV GH &DPLOOR 6LWWH� GH XP SURFHVVR GH SURMHWR VHPHOKDQWH H GH XPD PHVPD 7HQGrQFLD �QD FRQFHSomR

GDGD SRU 5RVVL�� DV SURSRVWDV GH /HRQ DSUHVHQWDP�VH FRPR XP SURMHWR QmR Vy ItVLFR FRPR LGHROyJLFR�

LQDEDOiYHO H IHFKDGR HP VL PHVPR� QR TXDO p ULJRURVDPHQWH HVFROKLGR XP PRGHOR SUHH[LVWHQWH D VHU VREUHSRVWR

QD iUHD HP TXHVWmR�
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3ODQR LGHDO SDUD )ULHGULFKVWDGW VXO GHVWDFDQGR D 6FKLQFNHOSODW]

3ODQWD GR FRQMXQWR 5LWWHUVWUDVVH QRUWH

9LVWD DpUHD GR FRQMXQWR



���

(VWH SULPHLUR HGLItFLR ID] SDUWH GH XPD LQWHUYHQomR DQWHULRU D ,%$ HP TXH R

TXDUWHLUmR VXO GH 5LWWHUVWUDVVH p GLYLGLGR HQWUH � HTXLSHV GH DUTXLWHWRV� FDEHQGR D

.ULHU R SURMHWR GD SRUomR FHQWUDO� 6XD IDFKDGD FDUDFWHUL]D�VH SHOD HQWUDGD UHFXDGD

HP UHODomR DR DOLQKDPHQWR GD UXD� DWXDQGR LQWHQFLRQDOPHQWH FRPR XP SyUWLFR RX

XPD HVSpFLH GH SRQWH TXH XQH DV SRUo}HV ODWHUDLV GR HGLItFLR� DR PHVPR WHPSR

TXH FRURD D HQWUDGD DR LQWHULRU GR FRPSOH[R� $ FRPSRVLomR GD IDFKDGD� D SULPHLUD

YLVWD VLPpWULFD� p GLIHUHQFLDGD QDV DODV ODWHUDLV H QDV IDFKDGDV DOLQKDGDV FRP D UXD�

H[WHULRUL]DQGR DV GLVWLQWDV VROXo}HV LQWHUQDV GHVHQYROYLGDV SRU .ULHU SDUD DV

XQLGDGHV UHVLGHQFLDLV� 7DO SURFHGLPHQWR p XPD FRQVWDQWH QRV VHXV SURMHWRV� ³3DUD

WRGD FULDomR DUTXLWHW{QLFD � HVFUHYH .ULHU � HX UHFRPHQGR D VHJXLQWH UHFHLWD

FRPSRVLWLYD� D FRQVWUXomR GHYH HVWDU JHRPHWULFDPHQWH DMXVWDGD H GH DSDUrQFLD

SUHGRPLQDQWHPHQWH UHJXODU� 7RGDV LUUHJXODULGDGHV LQWHQFLRQDLV H QHFHVViULDV

GHYHP HVWDU VXERUGLQDGDV j IRUPD GRPLQDQWH� 3DUD HVWDEHOHFHU XP EDODQoR

FRPSRVLWLYR� R VLPpWULFR GHYH VREUHSRU�VH DR DVVLPpWULFR� $V IDFKDGDV GHYHP WHU

CIDFHV� TXH HVSHOKHP DV GLIHUHQWHV VROXo}HV GH SURJUDPD� PDV TXH SHUPDQHoDP

VLPpWULFDV HQWUH HODV �DQiORJDV D ILJXUD KXPDQD��´��� $ RSomR SHOD VXSHUItFLH OLVD H

EUDQFD HP WRGR VHX FRQMXQWR p XP SRQWR GLIHUHQFLDGRU GHVWH VHX SURMHWR HP

UHODomR DRV GHPDLV HGLItFLRV GHVWH FRPSOH[R����

1R FRQMXQWR GH 5LWWHUVWDUVVH QRUWH .ULHU DWXD FRPR FRRUGHQDGRU GRV SURMHWRV

GLYLGLQGR�RV HQWUH DV � HTXLSHV SDUWLFLSDQWHV GR FRQFXUVR� HQFDUUHJDQGR D FDGD

XPD GHVWDV YiULRV HGLItFLRV� (VWHV� QR HQWDQWR� GHYHULDP HVWDU VLWXDGRV HP

GLIHUHQWHV UXDV� GH PRGR TXH D FRQWLQXLGDGH YLVXDO GR FRQMXQWR RIHUHFHVVH XPD

GLYHUVLGDGH GH VROXo}HV D SDUWLU GH XPD YROXPHWULD H DOWXUD SUHHVWDEHOHFLGDV� $

LGpLD GH FULDU RSRUWXQLGDGHV GH WUDEDOKR D GLIHUHQWHV HTXLSHV GH DUTXLWHWRV IRL XP

GRV PRWLYRV TXH FRQWULEXLX SDUD HVWD GHFLVmR� DOLDGR j LQWHQomR GH UHVJDWDU XPD

FHUWD YLWDOLGDGH QR WHPD UHVLGHQFLDO DWUDYpV GD YDULHGDGHV GH VROXo}HV

DSUHVHQWDGDV� QXP PHFDQLVPR TXH LUi VHU SULYLOHJLDGR SRU .OHLKXHV� UHSHWLQGR�VH

HP RXWURV SURMHWRV FRQGX]LGRV SHOD ,%$�

1HVWH VHWRU .ULHU VH HQFDUUHJD GR SURMHWR GD 6FKLQFNHOSODW]� XPD SUDoD GH ��[��

PHWURV ORFDOL]DGD QR FHQWUR FRQMXQWR� FULDGD FRP R ILP GH LPSULPLU XP PDUFR

XUEDQR VLJQLILFDWLYR SDUD HVWH VHWRU GD FLGDGH� $ SUDoD p GHOLPLWDGD SRU TXDWUR

SUpGLRV� FXMDV IDFKDGDV VmR SURSRVLWDGDPHQWH GLVWLQWDV HQWUH VL GH PRGR D RULHQWDU

��� .5,(5� 5RE� $UFKLWHFWXUDO FRPSRVLWLRQ� /RQGUHV� $FDGHP\ (GLWLRQV� ����� S����
��� 1HVWH SDUWLFXODU .ULHU FRQIHVVD KDYHU WULEXWDGR PXLWRV GRV UHFXUVRV GH SURMHWR GHVWH HGLItFLR j DUTXLWHWXUD GH

/H &RUEXVLHU� QmR Vy DWUDYpV GR WUDWDPHQWR PRQRFURPiWLFR H GHVSURYLGR GH GHWDOKHV RUQDPHQWDLV� PDV WDPEpP

jV VROXo}HV DGRWDGDV HP RXWUDV SDUWHV GD FRPSRVLomR� $ GHVFULomR GHWDOKDGD GR GHVHQKR GDV XQLGDGHV

UHVLGHQFLDLV p HQFRQWUDGD HP VHX WH[WR ³&LW\ GLYLGHG LQWR EXLOGLQJ SORWV ± 'ZHOOLQJ RQ WKH 5LWWHUVWUDVH´� SXEOLFDGR

HP /RWXV� Q���� �����



5RE�.ULHU���6FKLQFNHOSODW]

(VWXGRV SUHOLPLQDUHV

9LVWD
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(QWUDGD GR FRQMXQWR GHVGH D 5LWWHUVWDUVVH

3yUWLFRV GH DFHVVR j 6FKLQFNHOSODW]
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H LQGLYLGXDOL]DU FDGD DFHVVR� $ DOXVmR H KRPHQDJHP j 6FKLQFNHO QHVWHV VHXV

HGLItFLRV p GHIHQGLGD SRU .ULHU FRPR XPD PDQHLUD GH GRWDU %HUOLP RFLGHQWDO GH XPD

PDLRU UHIHUrQFLD DR DUTXLWHWR SUXVVLDQR� PDLV SDUWLFXODUPHQWH DRV GRLV SUpGLRV

GHVWH DXWRU ± &DVD )HLOQHU H /HKUHVTXDGURQ � DQWHULRUPHQWH VLWXDGRV QHVWH PHVPR

TXDUWHLUmR����

2 FKDPDGR ³XUEDQLVPR GHPRFUiWLFR´ LQDXJXUDGR HP %HUOLP QRV FRQMXQWRV GD

5LWWHUVWUDVVH YLVDYD RIHUHFHU XPD FUtWLFD FRQVWUXtGD DRV JUDQGHV FRPSOH[RV

KDELWDFLRQDLV DQWHULRUPHQWH FRQVWUXtGRV� RQGH XPD PHVPD FpOXOD UHVLGHQFLDO HUD

LQILQLWDPHQWH UHSHWLGD HP EORFRV GH DSDUWDPHQWRV LQGLIHUHQFLDGRV� $ LGpLD GH

UHVJDWDU XPD FHUWD LGHQWLGDGH FLGDGm� DWUDYpV GD Pi[LPD GLIHUHQFLDomR GDV

XQLGDGHV VHULD XP PRGR GH RIHUHFHU D FDGD IDPtOLD R VHQWLPHQWR GH PRUDU HP XPD

JUDQGH FDVD� H QmR PDLV HP XP SHGDoR GH XPD PiTXLQD GH KDELWDU� ¬ EDQDOLGDGH

GHFRUUHQWH GD HVWDQGDUGL]DomR GRV FRQMXQWRV PRGHUQRV� .ULHU FRQWUDS}H XPD

FRPSRVLomR KLHUDUTXL]DGD H TXDVH TXH SHUVRQDOL]DGD DWUDYpV GDV GLIHUHQWHV

VROXo}HV DSUHVHQWDGDV HP SODQWDV H IDFKDGDV� GHQWUR GH VHX HVTXHPD FRPSRVLWLYR

RUGHQDGR SRU UXDV H SUDoDV�

��� &IU� .5,(5� 5RE� %HUOLQR� )ULHGULFKVWDGW PHULGLRQDOH� 2S�FLW�



������ 5$8&+675$66(

6LWXDGR FRQWLJXDPHQWH DR VXO GR 7LHUJDUWHQ� D iUHD GR SURMHWR HUD DQWHV GD

6HJXQGD *XHUUD ORFDO GH HPEDL[DGDV H YLODV UHVLGHQFLDLV� 2 FRQFXUVR UHDOL]DGR HP

���� SUHYLD D FRQVWUXomR GH HGLItFLRV UHVLGHQFLDLV GH GLVWLQWDV WLSRORJLDV� SRUpP

UHODFLRQDGRV FRP D WUDGLomR HGLOtFLD GHVWH VHWRU� D VHUHP LQVHULGRV HP DPSORV

HVSDoRV YHUGHV� 1mR IRL HVWLSXODGD QHQKXPD UHVWULomR HP UHODomR j YROXPHWULD RX

DOWXUD GR FRQMXQWR�

2 SURMHWR GH .ULHU� YHQFHGRU GR FRQFXUVR� p FRPSRVWR SRU � SHTXHQRV HGLItFLRV

UHVLGHQFLDLV �� GHOHV Mi H[LVWHQWH� DQWLJD VHGH HPEDL[DGD GD 1RUXHJD�� GLVSRVWRV

SHULPHWUDOPHQWH QD TXDGUD HP WRUQR GH XPD JUDQGH iUHD YHUGH FHQWUDO� 2 SDUWLGR

DGRWDGR EDVHRX�VH QD YROXPHWULD� HVFDOD H DOLQKDPHQWR GR HGLItFLR Mi H[LVWHQWH� H

QDV YLODV GR ORFDO� FULDQGR XPD FRPSRVLomR TXDVH IHFKDGD QRV VHXV GRLV H[WUHPRV

ORQJLWXGLQDLV DWUDYpV GH XP ³HGLItFLR SRUWDO´ SURMHWDGR SRU 5RE .ULHU� TXH Gi DFHVVR

GHVGH D 6W�OHUVWUDVVH� H SHORV HGLItFLRV GD HPEDL[DGD H R SURMHWDGR SRU $OGR 5RVVL�

GH LPSODQWDo}HV VLPHWULFDPHQWH LGrQWLFDV� $ LGpLD GH .ULHU HUD UHSURGX]LU R SDGUmR

KDELWDFLRQDO GR OXJDU� DR PHVPR WHPSR TXH FDGD HGLItFLR DSUHVHQWDULD XPD VROXomR

GLIHUHQFLDGD HP SODQWD� VHPSUH D SDUWLU GD YROXPHWULD H HVFDOD SRU HOH

SUHHVWDEHOHFLGD� 3DUD WDO� � GRV QRYRV HGLItFLRV WLYHUDP VHXV SURMHWRV GLYLGLGRV

HQWUH GLIHUHQWHV HTXLSHV� UHSHWLQGR R SURFHGLPHQWR DGRWDGR QR FRPSOH[R GH

5LWWHUVWUDVVH� 2V DUTXLWHWRV FRQYLGDGRV ± HQWUH HOHV $OGR 5RVVL� +DQV +ROOHLQ�

*LRUJLR *UDVVL ± GHYHULDP� HQWUHWDQWR� VHJXLU DV UHVWULo}HV HVWDEHOHFLGDV SRU .ULHU�

TXH LQFOXLDP WDPEpP XP WUDWDPHQWR GLIHUHQFLDGR SDUD DV FLUFXODo}HV YHUWLFDLV� H

SDUD RV WHUUDoRV GRV ~OWLPRV SDYLPHQWRV�

2 ³HGLItFLR SRUWDO´ SURMHWDGR SRU .ULHU DSUHVHQWD�VH FRPR XPD HVSpFLH GH PXUDOKD

FXUYD TXH Gi DFHVVR DR FRQMXQWR� (VWD IRUPD� VHJXQGR R DXWRU� GHULYD GD

QHFHVVLGDGH GH DWHQXDU R PRYLPHQWR GD UXD HP UHODomR DR LQWHULRU GD TXDGUD� DR

PHVPR WHPSR TXH IXQFLRQD FRPR XPD HVSpFLH GH DQILWHDWUR TXH FRPS}H XPD

SUDoD LQWHUQD� $ LGpLD GHVWH FRQMXQWR IXQFLRQDU FRPR XP FHQiULR WHDWUDO Mi

WUDQVSDUHFH QRV YiULRV FURTXLV DSUHVHQWDGRV QR FRQFXUVR� $ IDFH GR SUpGLR YROWDGD

SDUD D UXD FDUDFWHUL]D�VH SRU VHX DVSHFWR PRQXPHQWDO H VLPpWULFR� GHVWDFDGD SHODV

GXDV HVFDGDULDV ODWHUDLV H[WHUQDV FRURDGDV SRU XPD FREHUWXUD WUDQVO~FLGD� $ SDUWH

LQWHUQD GR SUpGLR p PDLV YDULDGD QD FRPSRVLomR H PDWHULDLV� RQGH DV GXDV WRUUHV

ODWHUDLV GH PHVPD YROXPHWULD� GLIHUHP HP VXDV IRUPDV GR WHOKDGR H QR GHVHQKR GH

VXDV DEHUWXUDV DSUHVHQWDQGR XPD FRPSRVLomR GD IDFKDGD PDUFDGD SHOD

KLHUDUTXL]DomR GH HOHPHQWRV DR ORQJR GRV GLVWLQWRV SDYLPHQWRV� $ ORFDOL]DomR GDV

WRUUHV QD IDFKDGD LQWHUQD UHIRUoD R DOLQKDPHQWR HVWLSXODGR SDUD RV RXWURV HGLItFLRV
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9LVWD DpUHD GR FRQMXQWR� $R IXQGR� HGLItFLR SRUWDO GH 5RE .ULHU� 'D HVTXHUGD SDUD D GLUHLWD H GH FLPD
SDUD EDL[R� ³YLODV XUEDQDV´ GH .ODXV 7KHR %UHQQHU H %HQHGLFW 7RQRQ� +XEHUW +HUPDQQ H )UDQF\
9DOHQWLQ\� *LRUJLR *UDVVL� +DQV +ROOHLQ� +HQU\ 1LHOHERFN� 5RE .ULHU� $OGR 5RVVL H DQWLJD HPEDL[DGD
GD 1RUXHJD� $EDL[R� FURTXLV GH 5RE .ULHU�
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(GLItFLR SRUWDO� )DFKDGD H[WHULRU H LQWHUQD

9LOD XUEDQD



���

3UDJHU�3ODW]

3UDJHU 3ODW] HP ���� H HP ����



���

GR FRQMXQWR� GHPDUFDQGR FODUDPHQWH RV OLPLWHV GD iUHD YHUGH UHWDQJXODU� 2 RXWUR

SUpGLR GH .ULHU QHVWH FRQMXQWR UHFULD D YROXPHWULD GDV YLODV GHVWH ORFDO�

DSUHVHQWDQGR WDPEpP XPD SODQWD D[LDOPHQWH VLPpWULFD� (VWD VLPHWULD p QR HQWDQWR

TXHEUDGD QD IDFKDGD� DWUDYpV GH WUDWDPHQWRV GLIHUHQFLDGR QDV ODWHUDLV GLUHLWD H

HVTXHUGD� FRP D XWLOL]DomR GH GLVWLQWRV HOHPHQWRV FRPSRVLWLYRV H GHWDOKHV

FURPiWLFRV�

������ 35$*(5 3/$7=

2 SURMHWR GH 5RE .ULHU SDUD 3UDJHU 3ODW] LQLFLD�VH Mi HP ���� TXDQGR .OHLKXHV H

6LHGOHU VROLFLWDP D HOH H D &DUOR $\PRQLQR XP HVWXGR GDV SRVVLELOLGDGHV GD iUHD� D

VHU LQFRUSRUDGR QD FDPSDQKD 0RGHOOH I�U HLQH 6WDGW GR MRUQDO %HUOLQHU 0RUJHQSRVW�

$ LGpLD HUD SUHYHU XP Q~FOHR XUEDQR TXH UHFULDVVH D YLWDOLGDGH FDUDFWHUtVWLFD GR

ORFDO� DWUDYpV GH XP GHVHQKR EDVHDGR QR WUDoDGR XUEDQR KLVWyULFR H QR HQWRUQR

HVSDFLDO GD iUHD� SULYLOHJLDQGR VHPSUH D SUHYLVmR GH XVR PXOWLIXQFLRQDO SDUD HVWH

VHWRU� 3RVWHULRUPHQWH� HP XP VHPLQiULR FRQMXQWR FRP DV DGPLQLVWUDo}HV ORFDLV�

IRUDP VROLFLWDGRV GLUHWDPHQWH D .ULHU H D *RWWIULHG %|KP SODQRV PDLV GHWDOKDGRV

SDUD D UHFRQVWUXomR GD iUHD� &RPR UHVXOWDGR� IRL HVFROKLGR R HVWXGR GH %|KP SDUD

JXLDU D LQWHUYHQomR� WHQGR VLGR HQFDUUHJDGR D 5RE .ULHU R SURMHWR GH XP GRV

HGLItFLRV GD SUDoD�

$ iUHD GH 3UDJHU 3ODW] HUD� HP ILQDLV GR VpFXOR ;,;� VLQ{QLPR GH VWDWXV VRFLDO H GH

EHP YLYHU SDUD D FODVVH PpGLD GH %HUOLP� 6XD SUDoD RYDODGD GH ���� FRQIRUPDYD R

ORFDO GH FRQIOXrQFLD GH FLQFR LPSRUWDQWHV DYHQLGDV� H IRL DOYR GR JUDQGH LPSXOVR

FRQVWUXWLYR RFRUULGR QD YLUDGD GR VpFXOR� 6HXV HGLItFLRV UHVLGHQFLDLV QmR H[FHGLDP

RV � DQGDUHV HP ORWHV UHODWLYDPHQWH SHTXHQRV� FRQWDQGR VHPSUH FRP LQVWDODo}HV

FRPHUFLDLV H GH VHUYLoRV QRV SDYLPHQWRV WpUUHRV� $ LPDJHP KLVWyULFD PDLV

PDUFDQWH GHVWH VHWRU HUD D YLWDOLGDGH GH VHX HVSDoR H D ULTXH]D H VXQWXRVLGDGH GH

VHXV HGLItFLRV� H[DJHUDGDPHQWH RUQDPHQWDGRV H KLHUDUTXL]DGRV VHJXQGR VXD

ORFDOL]DomR QD TXDGUD� (VWD iUHD IRL TXDVH WRWDOPHQWH GHVWUXtGD QD *XHUUD� WHQGR

VLGR DSHQDV XP GRV VHXV HGLItFLRV UHFRQVWUXtGR QRV DQRV ��� $V UXtQDV UHVWDQWHV

IRUDP UHPRYLGDV SDUD DEULU HVSDoR D SODQRV XUEDQRV TXH QXQFD IRUDP WRWDOPHQWH

LPSOHPHQWDGRV�

2 SURMHWR GH .ULHU DGRWD DOJXQV GRV UHFXUVRV FRPSRVLWLYRV DSUHVHQWDGRV QR

FRQMXQWR GH 5LWWHUVWUDVVH� DGDSWDGR DTXL j FRQILJXUDomR HVSDFLDO RYDODGD GH 3UDJHU

3ODW]� 2 WUDWDPHQWR GD SUDoD DWUDYpV GH XP IHFKDPHQWR SHULPHWUDO FRPSOHWR GRV

HGLItFLRV FLUFXQGDQWHV p R VHX JHVWR PDLV PDUFDQWH� UHIRUoDQGR R FDUiWHU S~EOLFR GR

ORFDO DWUDYpV GD LQVHUomR GH XPD SDVVDJHP FRPSRVWD GH XPD VpULH GH FROXQDWDV H

JDOHULDV QR SDYLPHQWR WpUUHR DR ORQJR GH WRGD H[WHQVmR GD SUDoD� 7DPEpP D
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3ODQWD H SHUVSHFWLYD GR SURMHWR GH .ULHU� 2 FRPSOH[R QR LQWHULRU GR EORFR SUHYLD D FRQVWUXomR
GH XPD SLVFLQD H XP FHQWUR GH FXOWXUD H OD]HU�
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&URTXLV GH 5RE .ULHU SDUD RV YiULRV WUHFKRV GD SUDoD
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MXQomR GDV UXDV FRP D SUDoD UHFHEH HVWH PHVPR WUDWDPHQWR� R TXH QRV ID] VXSRU D

LQWHQomR GH .ULHU GH HYLWDU R DFHVVR GH WUiIHJR PRWRUL]DGR SDUD HVWH WUHFKR� (P

FDGD XPD GDV GH] HVTXLQDV R DXWRU SUHYr XP WUDWDPHQWR GLIHUHQFLDGR DWUDYpV GH

HOHPHQWRV FRPR F~SXODV RX GRPXV� LQGLYLGXDOL]DQGR R DFHVVR D FDGD UXD�

1RYDPHQWH DTXL p SUHYLVWR R GHVPHPEUDPHQWR GR SURMHWR HQWUH GLYHUVRV DUTXLWHWRV

GH PRGR D DSUHVHQWDU XPD FRQILJXUDomR PDLV YDULDGD GHQWUR GD YROXPHWULD H HVFDOD

SRU HOH SUHGHWHUPLQDGD� $ RSomR GD ,%$ SHOR SURMHWR GH %|KP p MXVWLILFDGD SRU

.OHLKXHV SRU KDYHU HVWH UHFULDGR OLWHUDOPHQWH R WUDoDGR XUEDQR KLVWyULFR� DR PHVPR

WHPSR TXH DSUHVHQWRX XPD LQWHUSUHWDomR PDLV RULJLQDO SDUD R WUDWDPHQWR GRV

HGLItFLRV GH HVTXLQD����

������ 2 (63$d2 3Ò%/,&2 &202 02'(/2

$ DQiOLVH GRV SURMHWRV GH .ULHU SDUD D ,%$ YHP FRQILUPDU R VHX SRVLFLRQDPHQWR

EDVWDQWH KHUPpWLFR HP UHODomR j TXHVWmR XUEDQD� $LQGD TXH R DXWRU VH DYHQWXUH

HP LQIOH[}HV FRPSRVLWLYDV D QtYHO GH IDFKDGDV� H GH RUJDQL]DomR LQWHUQD GDV

XQLGDGHV UHVLGHQFLDLV� HVWDV HVWmR VHPSUH YLQFXODGDV D XP SURMHWR PDLRU

UHODFLRQDGR DR HVSDoR S~EOLFR� HQWHQGLGR FRPR R HVSDoR WUDGLFLRQDO GD FLGDGH� 2

GHWHUPLQLVPR IRUPDO YHULILFDGR HP VHXV SURMHWRV� ORQJH GH VHU UHVXOWDGR GH XPD

YROXPHWULD GR HGLItFLR FRPR REMHWR� YHP D VHU GR HGLItFLR FRPR FRQIRUPDGRU GH

HVSDoRV LGHDLV� DTXL HQWHQGLGRV FRPR HVWUXWXUDV XUEDQDV TXH UHFULDP XPD FHUWD

UHV SXEOLFD FRQVWDQWHPHQWH DOPHMDGD SHOR DXWRU���� ³1RV LQWHUHVVDP DTXL HP

SULPHLUR OXJDU � HVFUHYH .ULHU ± DTXHODV DWLYLGDGHV FLGDGmV TXH VH UHDOL]DP DR DU

OLYUH� TXHU GL]HU� DV DWLYLGDGHV KXPDQDV TXH WUDQVFRUUHP IRUD GD LQWLPLGDGH GD

FDVD� H TXH UHTXHUHP XP HVSDoR S~EOLFR� FRPR SRU H[HPSOR� DV DWLYLGDGHV TXH VH

GHVHQYROYHP SDUD FKHJDU DR OXJDU GH WUDEDOKR� SDUD FRPSUDU� SDUD RIHUHFHU

PHUFDGRULDV� SDUD GLYHUV}HV� HVSRUWH�´��� 2V HGLItFLRV FRPR FRQIRUPDGRUHV H SRU

VXD YH] FRPR SDOFR GH XPD XWRSLD XUEDQD FRQFUHWD H DEDUFiYHO ± QR VHQWLGR GH

XPD YLWDOLGDGH VRFLDO H LGHQWLGDGH XUEDQD ± p R PRWRU FRQFHLWXDO TXH .ULHU XWLOL]D

SDUD ORJUDU VHX REMHWLYR� 1HVWH VHQWLGR QmR SDUHFH H[DJHUDGD D UHIHUrQFLD DR

HVSDoR WHDWUDO LQYRFDGR HP VHX SURMHWR GH 5DXFKVWUDVVH�

��� &IU� ./(,+8(6� -RVHI 3DXO� 3UDJHU 3ODW]� (P� 6�7�(�5�1� *PE+ XQG 6(1$725 I�U %$8� XQG
:2+181*6:(6(1 �(GLW�� ,QWHUQDWLRQDOH %DXDXVVWHOOXQJ %HUOLQ ����� 3URMHFW 5HSRUW� &DUHIXO XUEDQ

UHQHZDO DQG QHZ EXLOGLJ DUHDV� %HUOLQ� �����
��� &ROLQ 5RZH DGYHUWH SDUD D SUHRFXSDomR H[FHVVLYD QHVWH SRQWR� HP TXH R DXWRU SDUHFH UHSURGX]LU R

PHFDQLVPR GH 6LWWH� ³1mR VH KDYHUi SUHRFXSDGR H[DJHUDGDPHQWH SHOR HVSDoR� HP GHWULPHQWR GR REMHWR"´�

7DPEpP D rQIDVH GDGD DRV VLVWHPDV GH FLUFXODomR ± UXDV H SUDoDV ± p RXWUR WHPD TXH UHIRUoD HVWD LGpLD� Mi TXH

RV SiWLRV LQWHUQRV� FRPR HVSDoRV VHPL�S~EOLFRV HVWDULDP UHOHJDGRV D XPD LPSRUWkQFLD PHQRU� H DV IDFKDGDV

FXPSULULDP DSHQDV XPD IXQomR S~EOLFD� &IU� 52:(� &ROLQ� 3UyORJR D OD HGLFLyQ LQJOHVD� (P� .5,(5� 5RE� (O

HVSDFLR XUEDQR� 2S�FLW� S����
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1R TXH GL] UHVSHLWR j WLSRORJLD HGLILFDWyULD� HVWD UHPHWH�VH DR DQWHULRUPHQWH GLWR�

FRQYHUJLQGR PDLV SDUD XPD SUHRFXSDomR GR DXWRU HP UHODomR j PRUIRORJLD GDV

HVWUXWXUDV XUEDQDV SULYLOHJLDGDV ± D UXD H D SUDoD� $JUHJDGD D HVWH IDWR� HPHUJH D

TXHVWmR GD HVFDOD D TXDO R DXWRU WHQWD MXVWLILFDU HP EDVH GDV SURSRUo}HV KXPDQDV

H GR FDPSR GH DomR TXH R KRPHP SRGH DEDUFDU� LJQRUDQGR SRU FRPSOHWR D

H[WHQVmR UHDO GH XPD PHWUySROH FRPR %HUOLP H GH VHXV TXDUWHLU}HV H[WUHPDPHQWH

ORQJRV���� ³$V IRUPDV GDV UXDV H SUDoDV GH SHTXHQD HVFDOD ± HVFUHYH .ULHU ± WHP

VH FRQILUPDGR GXUDQWH PLOKDUHV GH DQRV FRPR ]RQDV�WLSR GH FRPXQLFDomR� (X DV

GLPHQVLRQR HP IXQomR GR HVSDoR QHFHVViULR SDUD SDVVHDU FRPRGDPHQWH D Sp� H

QR TXH VH UHIHUH j DOWXUD� HP IXQomR GRV Q~PHURV GH SLVRV TXH SRGHPRV VXELU

SHODV HVFDGDV VHP FRQKHFHU D IDGLJD� 7XGR LVWR SDUHFH XP SRXFR IRUD GH PRGD�

HQWUHWDQWR� GHYH VHU PRWLYR GH UHIOH[mR QR PRPHQWR GH VH WRPDU VHULDPHQWH D

XQLGDGH IL[D GR KRPHP� &RQFHGR DLQGD PDLV LPSRUWkQFLD D HVWH IDWRU TXDQGR YHMR

TXH D PDLRU SDUWH GRV HGLItFLRV DOWRV TXH FRQKHoR IRUDP UHDOL]DGRV VHP TXH

UHDOPHQWH H[LVWLVVH XPD JUDYH QHFHVVLGDGH SDUD WDO�´��� 'LWR GHVWD IRUPD� VHX

GLVFXUVR SDUHFH IXQFLRQDU PDLV SDUD LQWHUYHQo}HV SRQWXDLV� RX SDUD SHTXHQDV

FLGDGHV H FHQWURV KLVWyULFRV GR TXH SURSULDPHQWH XP PRGHOR D VHU DSOLFDGR QD

PHWUySROH FRQWHPSRUkQHD�

6HX ULJRU FRQFHLWXDO QmR GHL[D G~YLGDV TXDQWR j VXD RSomR XUEDQD� WmR FODUDPHQWH

H[SRVWD H SURQWD SDUD VHU DSOLFDGD GH WDO PRGR TXH PHVPR GHVPHPEUDGR HQWUH

GLYHUVRV RXWURV DUTXLWHWRV� D GHOLPLWDomR GR HVSDoR QRV VHXV SURMHWRV SHUPDQHFH

LQDEDODGD� 1HVWH SDUWLFXODU� WDPSRXFR VH SUHRFXSD R DXWRU HP XPD GHILQLomR

VXEMHWLYD RX PHWDItVLFD GR FRQFHLWR GH HVSDoR� TXH QD WHRUL]DomR GH 5RVVL p

EXVFDGD DWUDYpV GR ORFXV� VHQmR TXH PDLV EHP SUHIHUH GHL[DU D UHVROXomR GHVWH

FRQIOLWR SDUD VXDV LQ~PHUDV RSo}HV FRPSRVLWLYDV� &RP LVWR� R TXH SRGHPRV

YHULILFDU HP VHXV FRQMXQWRV GH 5LWWHUVWUDVVH H 5DXFKVWUDVVH p XPD LGHDOL]DomR

LQJrQXD GH FRQFHLWR GH HVSDoR� Mi TXH D YLWDOLGDGH EXVFDGD SRU .ULHU QD SUDQFKHWD

GH GHVHQKR QmR VH UHIOHWH QHVWDV VXDV REUDV� 2 XVR H[FOXVLYDPHQWH UHVLGHQFLDO

GHVWHV HGLItFLRV� H D WHQWDWLYD GH LQYRFDomR GH XP PRGR GH YLGD Mi H[WLQWR SDUHFH

FRPSURPHWHU EDVWDQWH XPD HTXDomR IRUPDO DSDUHQWHPHQWH SHUIHLWD�

6HX YLpV UDFLRQDOLVWD p DTXL FRQILUPDGR� DR YHULILFDUPRV D VXD QHFHVVLGDGH GH FULDU

XP VLVWHPD OyJLFR GH SURMHWR� D SDUWLU GR H[DPH GH XP UHSHUWyULR PRUIROyJLFR

H[LVWHQWH� 1R FDVR GD ,%$ HP SDUWLFXODU� DLQGD TXH HVWD QmR WHQKD REMHWLYDGR FULDU

XP PpWRGR GH LQWHUYHQomR� H VLP GHWHUPLQDGRV SURFHGLPHQWRV GH WUDEDOKR H

LQYHVWLJDomR� ILFD FODUD D DVVLPLODomR GH XP ³SUDJPDWLVPR RUGHQDGRU´ D OD .ULHU� $

��� (P VHX SURMHWR SDUD R FHQWUR GH 6WXWWJDUW� .ULHU ORJUD XPD FRPSRVLomR XUEDQD DOKHLD DR WUiIHJR PRWRUL]DGR

DR FRQHFWDU RV TXDUWHLU}HV GLYLGLGRV SRU DUWpULDV YLiULDV� ID]HQGR HVWH WUHFKR GD FLGDGH WRUQDU�VH DFHVVtYHO DRV

SHGHVWUHV DWUDYpV GR SUHHQFKLPHQWR GH HVSDoRV XUEDQRV UHOHYDQWHV�
��� .5,(5� 5RE� (O HVSDFLR XUEDQR� 2S�FLW� S����
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GLPHQVmR PDLV ³RUGHQDGD´ GHVWD ([SRVLomR p FHUWDPHQWH GHYHGRUD GHVWH DXWRU�

TXH QmR GHL[D PDUJHP SDUD XPD LQWHUSUHWDomR GLDOpWLFD GH VXD DUTXLWHWXUD H GRV

WHPDV XUEDQRV� VHQmR TXH OLPLWD�VH j SURSRVLomR GH PRGHORV TXDVH HVWiWLFRV� 2X

FRPR GL] 5RZH� ³.ULHU LJQRUD DV YLUWXGHV GH FHUWD FRQJHVWmR� H p XP SRXFR

GHPDVLDGR RUGHQDGR� GHPDVLDGR DSROtQHR H SRXFR GLRQLVtDFR�´���

��� 52:(� &ROLQ� 3URORJR D OD HGLFLyQ LQJOHVD� 2S�FLW� S���


