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5HVXPR��

5HPLQLVFrQFLD� p� D� UHFRUGDomR� YDJD� GR� SDVVDGR��

TXDVH�DSDJDGD��VHQGR�XP�UHVtGXR�RX�SDUWH� IUDJPHQWDGD�GH�DOJR�TXH� Mi�QmR�H[LVWH�PDLV��

WDQWR�HVSDFLDOPHQWH�TXDQWR�HP�VXD�IXQFLRQDOLGDGH��SHUGHQGR�R�XVR�QR�TXDO�IRL�FRQVWUXtGR�H�

D�PDWHULDOLGDGH�GHVJDVWDGD�SHOR�WHPSR��2�WtWXOR�FRQGL]�D�VLWXDomR�GH�FRQVHUYDomR�GD�UXtQD�

0DFKLQD�6mR�3DXOR��FRQKHFLGD�SHORV�MRYHQV�FRPR�D�iUHD�GR�3LFR�GR�7UHP��VHX�FDUiWHU�GH�

7HUUDLQ�9DJXH��6Ï/$�025$/(6��������SRU�Mi�HVWDU�LQVHULGR�HP�XPD�KLVWyULD�SUp�H[LVWHQWH��

FRP� OLPLWHV� HVSDFLDLV� LQVHULGR� QD�PDOKD� XUEDQD� GH� /LPHLUD�� SRUpP� HP� VLWXDomR� GH� yFLR��

IRUPDQGR� XP� UHVSLUR�PDWHULDO� H� LGHROyJLFR� HP�PHLR� DR� FHQWUR� XUEDQR�� 6XD� iUHD� GH� DOWR�

YDORU� HFRQ{PLFR� XQLGR� D� IXQo}HV� GLIHUHQWHV� GDV� H[SHFWDWLYDV� GD� FLGDGH� FRQWHPSRUkQHD�

UHVXOWRX� HP� XP� GHVJDVWH� GH� VXD� HVWUXWXUD�� DOpP� GD� GHJHQHUDomR� GH� XPD� iUHD� FRP�

SRWHQFLDLV�OLJDGRV�j�FLUFXODomR�GH�SHVVRDV�QD�FLGDGH���

2� FDPLQKR� D� VHU� SHUFRUULGR� GXUDQWH� HVVH� WUDEDOKR�

EXVFD�HQWHQGHU�TXDLV�IDWRV�OHYDUDP�D�SHUGD�GHVVD�PDWHULDOLGDGH�H��SULQFLSDOPHQWH��D�IRUPD�

GH�DWXDU�SDUD�QmR�RFRUUHU�R�HVTXHFLPHQWR� WRWDO�GD�KLVWyULD�GR� OXJDU��DOpP�GH�FRQVROLGDU�D�

SDUWH� UHVWDQWH�GR�HGLItFLR��SRU�PHLR�GH�XP�SURMHWR�DUTXLWHW{QLFR�GH�5HDWLYDomR��EXVFDQGR�

VROXo}HV�VXWLV�H�FRQGL]HQWHV�SDUD�D�QHFHVVLGDGH�GR�ORFDO�FRPR�HVSDoR�S~EOLFR�H�WDPEpP�

GLUHFLRQDQGR�j�DWXDomR�FRPR�DUTXLWHWR�QRV�XVRV�HIHWLYRV�GDTXHOH�HVSDoR��SHQVDQGR�QDV�

SHVVRDV�TXH�Mi�HVWmR�XWLOL]DQGR�R�3LFR�GR�7UHP���

$� PHWRGRORJLD� WUDEDOKDGD� DR� ORQJR� GR� WH[WR� p�

UHDOL]DGD�FRQIRUPH�FRQFHLWRV�GD�HWQRJUDILD�H�GD�IHQRPHQRORJLD��TXHVWLRQDQGR�DV�VLQHUJLDV�

GR�HVSDoR�HP�HVWXGR� VHP�SDGU}HV� UtJLGRV�� JXLDGR�GH�DFRUGR� FRP�R�GLUHFLRQDPHQWR�GRV�

WUDEDOKRV�GH�FDPSRV�UHDOL]DGRV��XVDQGR�jV�GHULYDV��UHFRQKHFHQGR�D�5XtQD�H�VHX�HQWRUQR�

LQIOXHQFLDGR� SRU� YDULiYHLV� SVLFR�JHRJUiILFDV�� RQGH� RV� FDPLQKRV� H� DV� YLVXDOLGDGHV� VHULDP�

UHJLVWUDGRV�H�DQDOLVDGRV��'(%25'���������
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$� 5XtQD� 0DFKLQD� 6mR� 3DXOR� p� XP� H[HPSODU� GD�

HFRQRPLD�FDIHHLUD�GD�FLGDGH��UHVSRQViYHO�SHOD�FRQVROLGDomR�GH�/LPHLUD�FRPR�FLGDGH��DOpP�

GD� IRUPDomR� XUEDQD� GD� PHVPD�� 2� FDIp� IRL� R� SURGXWR� GH� PDLRU� UHOHYkQFLD� QD� IRUPDomR�

GHVVD�UHJLmR�GH�6mR�3DXOR��SURSRUFLRQDQGR�WDPEpP�D�FULDomR�GD�LQG~VWULD�WDUGLD�GR�SDtV��

OLJDGD� j� HVVD� DWLYLGDGH� DJUiULD�� $� GLIHUHQoD� QR� WUDWDPHQWR� GH� FRQMXQWRV� DUTXLWHW{QLFRV�

OLJDGRV�D�HVVD�HFRQRPLD�p�R�YDORU�GH�PHPyULD�DWUHODGR�GH�IRUPD�GLIHUHQWH�jV�ID]HQGDV�GR�

FDIp�H�D�VXD� LQG~VWULD��QR�TXDO�VXD�KLVWyULD�DLQGD�XP�WDQWR�TXDQWR�UHFHQWH�DWUHODGR�j�VXD�

FRQVWUXomR� OLJDGD� j� TXHVW}HV� IXQFLRQDLV� DLQGD� QmR� p� YLVWD� FRPR� EHOR�� H� GHVYDORUL]DGD�

SHUDQWH�j�DWXDo}HV�GH�SUHVHUYDomR�GR�SDWULP{QLR�KLVWyULFR�H�FXOWXUDO�GD�FLGDGH��

$�HVWUXWXUD�SURYHQLHQWH�GD�PHWDGH�GR�VpFXOR�ßß�� Mi�

IRL� XVDGD� SRU� DOJXPDV� LQG~VWULDV� SDUD� DOpP� GD� HFRQRPLD� FDIHHLUD�� VHQGR� IHFKDGD� QD�

GpFDGD�GH����Ý��SHUPDQHFHQGR�VHP�XVR�DWp�RV�GLDV�GH�KRMH��2�SRGHU�S~EOLFR�PXQLFLSDO�

DILUPRX�D�UHDOL]DomR�GH�GRLV�SURMHWRV�GLIHUHQWHV�SDUD�D�iUHD�� LQLFLDOPHQWH�D�FRQVWUXomR�GH�

XP�VKRSSLQJ�SRSXODU�H�HP�VHJXLGD�XP�SDUTXH�SDUD�D�SUiWLFD�GR�VÚDWH��HQWUHWDQWR�QHQKXPD�

GHODV� IRUDP� FRQFOXtGDV�� $WXDOPHQWH� R� 3LFR� GR� 7UHP� SDVVD� SRU� DOJXPDV� LQWHUYHQo}HV�

SRQWXDLV� UHDOL]DGDV� SHOR� JUXSR�3DUÚRXU� /LPHLUD�� QD� EXVFD� GH� FULDU� XP� HVSDoR� VHJXUR� H�

FRQYHQLHQWH�SDUD�D�SUiWLFD�GR�HVSRUWH��

3RUWDQWR�� R� REMHWLYR� GHVVD� SHVTXLVD� p� IRPHQWDU�

TXDLV�VmR�DV�HQHUJLDV�SURSRUFLRQDGDV�SRU�DTXHOH�HVSDoR��TXDLV�VmR�RV�PRWLYRV�TXH�DWUDHP�

RV� IUHTXHQWDGRUHV�� SRU� PHQRU� TXDQWLGDGH� H[LVWHQWH�� H� D� IRUPD� GH� PHOKRU� LQWHJUDU� RV�

LQWHUHVVDGRV� QD� iUHD�� GH� IRUPD� D� SURPRYHU� VXD� UHDWLYDomR�� DOpP� GH� WUDEDOKDU�

HVWUXWXUDOPHQWH�QD�FRQVROLGDomR�GD�REUD�SURWDJRQLVWD�GD�KLVWyULD��D�SUySULD�5XtQD��

3ÞâÞåãÞV�àáÞåH� 3DWULP{QLR�LQGXVWULDO×�UHDWLÛDÞÝR×�FXOWXUD�XUÙDQD×�ØLPHLUD×�VDOÛDJXDUGD�

$ßVäãÞàä��

5HPLQLVFHQFH� LV� WKH� IDLQW�PHPRUâ� RI� WKH� SDVW�� DOPRVW�

HUDVHG��EHLQJ�D�UHVLGXH�RU�D�IUDJPHQW�RI�VRPHWKLQJ�WKDW�GRHVQãW�H[LVW�DQâPRUH��DV�LQ�LWV�VSDWLDOLWâ�

DV�LQ�LWV�IXQFWLRQDOLWâ��EHFRPLQJ�XVHOHVV�DV�LW�áDV�PDGH�DQG�LWV�PDWHULDOLWâ�áHDU�Eâ�WKH�WLPH��7KH�

WLWOH� UHODWHV� áLWK� WKH� VWDWH� RI� FRQVHUYDWLRQ� RI� WKH� 0DFKLQD� 6DR� 3DXOR� UXLQV�� àQRáQ� Eâ� WKH�

âRXQJVWHUV�DV�WKH�DUHD�RI�WKH�3LFR�GR�7UHP��LWV�7HUUDLQ�ÞDJXH�FKDUDFWHU��GXH�WR�WKH�DUHDãV�JUHDW�

HFRQRPLF�YDOXH�LQ�DGGLWLRQ�WR�GLIIHUHQWV�IXQFWLRQV�RI�FRQWHPSRUDUâ�FLWâãV�H[SHFWDWLRQV�WKH�UHVXOW�

áDV� D� GDPDJH� LQ� WKH� VWUXFWXUH�� EHVLGHV� GHJHQHUDWLRQ� RI� DQ� DUHD� FRQQHFWHG� áLWK� SHRSOHãV�

FLUFXODWLRQ�LQ�WKH�FLWâ��
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7KH� SDWK� LQ� WKLV� UHVHDUFK� LV� ORRàLQJ� IRU� WKH� IDFWV� WKDW�

PDGH�LWV�PDWHULDOLWâ�EHFRPHV�ORVW�DQG�PDLQOâ��LV�DOVR�D�VWXGâ�WR�WDàH�DFWLRQ�VR�WKDW�WKLV�SODFHãV�

KLVWRUâ�GRHVQãW�EH� WRWDOOâ� IRUJRWWHQ��DOVR�FRQVROLGDWH� WKH�UHPDLQLQJ�SDUW�RI� WKH�EXLOGLQJ�� WKURXJK�

DQ�DUFKLWHFWXUH�SURMHFW�RI�UHDFWLYDWLRQ��ORRàLQJ�IRU�VXEWOH�DQG�VXLWDEOH�VROXWLRQV�IRU�WKH�DUHD�DV�DQ�

SXEOLF�VSDFH�DQG�DOVR�DFWLQJ�DV�DQ�DUFKLWHFW�LQ�WKH�HIIHFWLYH�XVH�RI�WKH�VSDFH��WKLQàLQJ�DERXW�WKH�

SHRSOH�WKDW�DOUHDGâ�XVH�WKH�3LFR�GR�7UHP������

7KH�PHWKRGRORJâ�XVHG�LQ�WKH�WH[W�LV�GRQH�IROORáLQJ�WKH�

HWKQRJUDSKâ�SKHQRPHQRORJâ�FRQFHSWV��TXHVWLRQLQJ� WKH�VSDFHãV�VâQHUJLHV� LQ�D�VWXGâ�áLWKRXW�D�

ORW� RI� VWLII� VWDQGDUGV�� JXLGHG� DFFRUGLQJ� WR� WKH� �ILHOG� áRUàV� WKDW� áHUH� GRQH�� XVLQJ� WKH� GULIWV��

UHFRJQL]LQJ�WKH�UXLQ�DQG�LWV�VXUURXQGLQJV�LQIOXHQFHG�Eâ�SVâFKRJHRJUDSKLFDO�YDULDEOHV��áKHUH�WKH�

URXWH�DQG�YLVXDOLWLHV�áRXOG�EH�UHFRUGHG�DQG�DQDOâ]HG��

7KH�0DFKLQD� 6DR� 3DXOR� UXLQV� LV� DQ� H[HPSODUâ� RI� WKH�

FRIIHH� HFRQRPLF� SURGXFWLRQ� LQ� WKH� FLWâ�� UHVSRQVLEOH� IRU� WKH� FRQVROLGDWLRQ� RI� /LPHLUD� DV� D� FLWâ��

EHVLGHV�LWV�XUEDQ�GHYHORSPHQW��7KH�FRIIHH�áDV�WKH�PRVW�UHOHYDQW�HFRQRPLF�SURGXFW�LQ�WKLV�DUHD�

RI�6DR�3DXOR��DOVR�SURYLGLQJ�WKH�FUHDWLRQ�RI�WKH�ODWH�LQGXVWULHV�LQ�WKH�FRXQWUâ��FRQQHFWHG�WR�WKH�

DJUDULDQ� DFWLYLWLHV�� 7KH� GLIIHUHQFH� LQ� WKH� áDâ� WKHVH� DUFKLWHFWXUH� HQVHPEOHV� DUH� KDQGOHG� LW� LV�

DWWDFKHG� WR� WKLV� HFRQRPâ� LV� WKH�PHPRUâ� YDOXH� WKDW� LV� UHODWHG� LQ� D� GLIIHUHQW� áDâ� WR� WKH� FRIIHH�

IDUPV�DQG� LVW� LQGXVWUâ�� LQ�áKLFK� WKH�KLVWRUâ� LW� LV�VWLOO� UHFHQW�DV� UHODWHG� WR� LWV� IXQFWLRQ��QRW�EHLQJ�

DVVRFLDWHG� áLWK� HVWKHWLF� FRQFHSW� RI� EHDXWLIXO�� DQG� XQDSSUHFLDWHG� Eâ� WKH� FXOWXUDO� KHULWDJH�

SUHVHUYDWLRQ�RUJDQL]DWLRQV�RI�WKH�FLWâ��

7KH�VWUXFWXUH�RULJLQDWHG�LQ�WKH�äÝWK�FHQWXUâ��áHUH�XVHG�

Eâ� DQRWKHU� LQGXVWULHV� XQWLO� WKH� âHDUV� RI� ���Ý�� UHPDLQLQJ� FORVHG� XQWLO� WRGDâ�� 7KH� PXQLFLSDO�

JRYHUQPHQW�PDGH� WáR�SURMHFWV� IRU� WKH�DUHD�� WKH� ILUVW�áDV�D�FRQVWUXFWLRQ�RI�D�PDOO�DQG� ODWHU��D�

SDUà�IRU�VàDWHERDUG�SUDFWLFH��KRáHYHU��QRQH�RI�WKHP�áHUH�ILQLVKHG��$W�SUHVHQW��WKH�3LFR�GR�7UHP�

LV� KDYLQJ� D� IHá� LQWHUYHQWLRQV� PDGH� Eâ� WKH� JURXS� 3DUàRXU� /LPHLUD�� LQ� VHDUFK� WR� FUHDWH� D�

FRQYHQLHQW�DQG�VDIH�VSDFH�IRU�VSRUWV�SUDFWLFH��

7KHUHIRUH��WKLV�UHVHDUFK�JRDO�LV�WR�IRPHQW�áKLFK�DUH�WKH�

HQHUJLHV�JLYHQ�Eâ�WKDW�SODFH��WKH�UHDVRQV�áKâ�LW�LV�DSSHDO�WR�WKH�SHRSOH��HYHQ�LI�WKHâ�DUH�D�IHá��

DQG� WKH�EHVW�áDâ� WR� LQWHJUDWH� WKH�RQHV�áKR�DUH� LQWHUHVWHG� LQ� WKH�DUHD�� WKH�áDâ� WR�SURPRWH� LWV�

UHDFWLYDWLRQ��DOVR�áRUà�LQ�WKH�VWUXFWXUH�RI�WKH�FRQVROLGDWLRQ�RI�WKH�PDLQ�FKDUDFWHU�RI�WKLV�VWRUâ��WKH��

UXLQ�LWVHOI��

æHéèRãçV� àQGXVWULDO�3DWULPRQâ×�áHDFWLÛDWLRQ×�8UÙDQ�&XOWXUH×�ØLPHLUD×�6DIHJXDUG��
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5HPïðïVàôðàïÞ��5HÞäïåÞóòR�çÞ�5XõðÞ�0ÞàáïðÞ�

6òR�3ÞXâRê�R�3ïàR�çR�7ãHP�

$� KLVWyULD� GD� UXtQD�0DFKLQD�6mR�3DXOR� �ILJXUD� ��� p�

UHVXOWDQWH�GH�IDWRV�GHFRUUHQWHV�GHVGH�D�IRUPDomR�GH�/LPHLUD�GHVGH�VXD�FRQVROLGDomR�FRPR�

FLGDGH�� $VVLP� FRPR� JUDQGH� SDUWH� GDV� FLGDGHV� HP� VHX� HQWRUQR�� VH� FRQVROLGDUDP� FRP� R�

FXOWLYR� GR� FDIp� H� D� FRQVWUXomR� GD� IHUURYLD�� HP� TXH� VXD� LPSRUWkQFLD� QD� UHGH� XUEDQD� GR�

(VWDGR�GH�6mR�3DXOR�JHUD� LQIOXrQFLDV�GHVGH�DTXHOD�pSRFD�� DWp�RV�GLDV�GH�KRMH��èP�GRV�

IDWRUHV�GH� UHOHYkQFLD�SDUD�D�GHJUDGDomR�GD�iUHD�p�D�VXD� ORFDOL]DomR�HP�GHFRUUrQFLD�GH�

XPD� IRUPDomR� XUEDQD� FRQVROLGDGD� QR� FHQWUR� XUEDQR� GD� FLGDGH�� GH� IRUPD� j� 3UHIHLWXUD�

0XQLFLSDO�� QmR� VDEHU� RX� QmR� WHU� LQWHUHVVH� HP� SURFHGHU� HP� XPD� iUHD� GH� JUDQGH� YDORU�

HFRQ{PLFR�� DR�PHVPR� WHPSR� GH� KLVWyULFR��$� VXD� ORFDOL]DomR� SULYLOHJLDGD� �ILJXUD� ä�� p�XP�

SRWHQFLDO�D�VHU�H[SORUDGR��

íïîXãÞ�ìë�5XtQD�0DFKLQD�6mR�3DXOR��3LFR�GR�7UHP�é�/LPHLUD�63�

��
çRQWHæ�$XWRULD�SUySULD��äÝ�å���

íïîXãÞ�ìë�0DSD�GH�ORFDOL]DomR�GD�iUHD�GH�LQWHUYHQomR�



;�&,&$8

��
çRQWHæ�$XWRULD�SUySULD��äÝ�å��0DSD�EDVHæìRRJOH�0â�0DSV���

ëRP�D� GHFDGrQFLD� GD� HFRQRPLD� FDIHHLUD�� D� FLGDGH�

SDVVRX�D�EXVFDU�QRYDV�FXOWXUDV�DJUtFRODV�SDUD�FLUFXODU�D�HFRQRPLD�GD�FLGDGH��GHQWUH�HODV��

KRXYH� R� FUHVFLPHQWR� GD� SURGXomR� GH� IUXWDV�� FRPR� D� ODUDQMD�� H� WDPEpP� R� SURFHVVR� GH�

LQGXVWULDOL]DomR� GD� FLGDGH� �%è6ëí�� ��êå��� 'HVWH� SHUtRGR�� Ki� WUrV� H[HPSODUHV� GD�

DUTXLWHWXUD� LQGXVWULDO� QD� FLGDGH�� WRGDV� GHVDWLYDGDV�� Mi� TXH� D� DV� LQG~VWULDV� DWXDLV� VH�

PXGDUDP�SDUD�SHULIHULD�GH�/LPHLUD��SUy[LPDV�jV�DOoDV�GH�DFHVVRV�GDV�JUDQGHV�URGRYLDV��

$WXDOPHQWH� D� FLGDGH� SRVVXL� XPD� SRSXODomR� GH�

äåê�Ýää�KDELWDQWHV�VHJXQGR�R�î%ì(��H�VXD�HFRQRPLD�JLUD�HP�WRUQR�GR�FXOWLYR�GH�FDQD�GH�

Do~FDU�H�D�SURGXomR�GH�MRLDV�IROKHDGDV��3RU�VHU�XPD�GDV�PDLRUHV�FLGDGHV�GD�PHVRUUHJLmR��

DWUDL� WDPEpP� R� IOX[R� GH� SHVVRDV� YLQGR� GH� FLGDGHV� PHQRUHV�� TXH� EXVFDP� VHUYLoRV��

FRPpUFLRV� H� HPSUHJRV�� DOpP� GH� WDPEpP� SRVVXLU� DWUDWLYRV� WXUtVWLFRV�� GHYLGR� j� GLYHUVDV�

ID]HQGDV�KLVWyULFDV�SUHVHUYDGDV�GRV�VpFXORV�ßîß�H�ßß���

'HVGH�R�HQFHUUDPHQWR�GH�VXDV�DWLYLGDGHV�QRV�DQRV�

GH����Ý��D�SULPHLUD�QRWtFLD�VREUH�DOJXPD�PXGDQoD�GD�iUHD�HP�GHJUDGDomR� IRL�HP�äÝÝê��

TXDQGR�D�SUHIHLWXUD�DGTXLUH�R�ORWH�FRP�D�LGHLD�GH�UHYLWDOL]DU�D�iUHD�HPLQHQWH�GD�IHUURYLD�QD�

SDUWH�FHQWUDO�GD�FLGDGH��2� ORWH�FRQVLVWLD�HP�WUrV�JUDQGHV�SDUWHVæ�XP�SUpGLR�PDLV� UHFHQWH��

FRQVWUXtGR�HP�XPD�GDV�DPSOLDo}HV�GD�IiEULFD��D�5XtQD��DWp�HQWmR�XP�JDOSmR� LQGXVWULDO��H�

XPD� SDUWH� VHP� FRQVWUXomR�� /RJR� DSyV� D� FRPSUD�� IRUDP� UHDOL]DGDV� REUDV� GH� DGHTXDomR�

SDUD� D� LPSOHPHQWDomR� GR� ëHQWUR� GH� 3URPRomR� 6RFLDO� 0XQLFLSDO� �ë(352620��� H� D�

FRQVWUXomR�GR�7HUPLQDO�èUEDQR�QD�iUHD� OLYUH�� ïi�HP� UHODomR�DR�SULQFLSDO�SUpGLR�KLVWyULFR�
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GHVVH� FRPSOH[R�� DV� REUDV�GHPRUDUDP�QRYH� DQRV� SDUD� VH� LQLFLDUHP�VHJXQGR� R� SRUWDO� GH�

QRWtFLDV� ì��� DOpP� GH� QmR� WHUHP� VLGR� FRQFOXtGDV�� ñHVVD� LQWHUYHQomR� IRL� FRQVWUXtGD� D�

HVWUXWXUD� GH� FRQFUHWR� TXH� DWXDOPHQWH� FRQVWLWXL� R� FRPSOH[R� GD� UXtQD�� (QWUHWDQWR�� QmR� Ki�

QHQKXPD� LQIRUPDomR� VREUH� RV� SURMHWRV� H� VXDV� OLFLWDo}HV�� VREUH� LVVR� DV� LQIRUPDo}HV� VmR�

HQFRQWUDGDV� DSHQDV� HP� QRWtFLDV� DSRQWDQGR� R� DEDQGRQR� FRQVHFXWLYR� GDV� SURSRVWDV�

UHDOL]DGDV�SHOD�3UHIHLWXUD�GH�/LPHLUD��

ñD�pSRFD�KRXYH�D�SULPHLUD�SURSRVWD�GH�LQWHUYHQomR�

QD� iUHD�� FRP�D� FRQVWUXomR� GH� XP� VKRSSLQJ�SRSXODU�� R� REMHWLYR� HUD� VXEVWLWXLU� R�PHUFDGR�

PRGHOR�DWXDO�GD�FLGDGH��SRU�VH�HQFRQWUDU�HP�XPD�iUHD�GH�DODJDPHQWR��FRP�D�SURSRVWD�GH�

DWLQJLU�R�SHTXHQR�FRPHUFLDQWH�DSURYHLWDQGR�R�HVSDoR�GLVSRQtYHO�HP�XPD�iUHD�GH�JUDQGH�

YDORU� XUEDQR�� GHYLGR� VXD� FHQWUDOLGDGH� H� D� SUR[LPLGDGH� FRP� R� WHUPLQDO� XUEDQR�� DOpP� GD�

JHUDomR�GH�UHQGD�SRU�PHLR�GH�DOXJXpLV�VXVWHQWDQGR�RV�FXVWRV�GR�SUySULR�LPyYHO���

$V� DOWHUDo}HV� SUHYLVWDV� SDUD� R� SURMHWR� SRGHP� WHU�

UHVXOWDGR�QD�SHUGD�GH�JUDQGH�SDUWH�GD�HVWUXWXUD�GD�UXtQD��QD�pSRFD�D�FRQVWUXomR�DLQGD�HUD�

XP�JDOSmR�FRQVROLGDGR�� UHVWDQGR�DSHQDV�GXDV�SDUWHV� LQFRPSOHWDV�GH�GXDV�IDFKDGDV��(P�

QRWtFLDV��D�SUHIHLWXUD�PXQLFLSDO�DOHJD�D�LQVWDELOLGDGH�HVWUXWXUDO�GD�FRQVWUXomR�SRU�FRQWD�GH�

GHFRUUHQWHV�FKXYDV��

(P� äÝ�ð� D� SUHIHLWXUD� IRL� TXHVWLRQDGD� VREUH� R�

DEDQGRQR�QD�REUD��SRUpP�HP�YH]�GH�XPD�H[SOLFDomR�� IRL�DOHJDGD�D�PXGDQoD�GH�SURMHWR�

SDUD�D�iUHD��PHVPR�DVVLP�QmR�IRL�DSUHVHQWDGD�IRUPDOPHQWH��$�QRYD�SURSRVWD�GD�SUHIHLWXUD��

Mi� FRP�D�SHUGD�GH�JUDQGH�SDUWH�GD� FRQVWUXomR�� HP�HVWDGR�GH� UXtQD�� IRL� D� FRQVWUXomR�GH�

XPD� SUDoD� SDUD� VàDWLVWDV�� QD� PHVPD� UHSRUWDJHP� FLWDGD� DQWHULRUPHQWH�� IRL� DOHJDGD� XPD�

SDUFHULD�FRP�DVVRFLDomR�GRV�VàDWLVWDV�SDUD�FRQVWUXLU�XPD�SUDoD�PXOWLXVR��QR�TXDO�R�VàDWH�

VHULD� R� SURWDJRQLVWD� GHVVD� QRYD� LQWHUYHQomR�� VHJXLQGR� òSDGU}HV� LQWHUQDFLRQDLVó�� LVVR� LULD�

RFRUUHU�QR�DQR�GH�äÝ����H�DWp�R�PHLR�GH�äÝ�å�QmR�KRXYHUDP�PXGDQoDV�QD�iUHDä��

$� VXD� VLWXDomR� DWXDO� p� YXOQHUiYHO� WDQWR� SHOD� VXD�

HVWUXWXUD� IUDJLOL]DGD�� HVSDoR� QmR� VH� UHODFLRQD� FRP� R� HQWRUQR�� SDUWH� GD� SRSXODomR� QmR� j�

HQ[HUJD�FRPR�SDUWH�LPSRUWDQWH�GD�FLGDGH��DOLDQGR�HVVD�RSLQLmR�FRP�RV�SUREOHPDV�OLJDGRV�

DR� DEDQGRQR�� LQVHJXUDQoD� H� RXWUDV� DXVrQFLDV� GD� FLGDGH�� FRPR� D� QHFHVVLGDGH� GH�

ϭ��'ϭ�EŽƚşĐŝĂƐ͘��ŝƐƉŽŶşǀĞů�Ğŵ�фŚƚƚƉ͗ͬͬŐϭ͘ŐůŽďŽ͘ĐŽŵͬƐƉͬƉŝƌĂĐŝĐĂďĂͲ
ƌĞŐŝĂŽͬŶŽƚŝĐŝĂͬϮϬϭϰͬϬϰͬƉƌĞĚŝŽͲƋƵĞͲĂďƌŝŐĂƌŝĂͲƐŚŽƉƉŝŶŐͲĞƐƚĂͲĂďĂŶĚŽŶĂĚŽͲŶŽͲĐĞŶƚƌŽͲĚĞͲ
ůŝŵĞŝƌĂ͘Śƚŵůх��ĐĞƐƐŽ�Ğŵ�ϭϰͬϭϮͬϮϬϭϳ�
Ϯ��'ϭ�EŽƚşĐŝĂƐ͘��ŝƐƉŽŶşǀĞů�Ğŵ�фŚƚƚƉ͗ͬͬŐϭ͘ŐůŽďŽ͘ĐŽŵͬƐƉͬƉŝƌĂĐŝĐĂďĂͲ
ƌĞŐŝĂŽͬŶŽƚŝĐŝĂͬϮϬϭϰͬϭϭͬĐŽŵƉƌĂĚŽͲŚĂͲϵͲĂŶŽƐͲƉĞůĂͲƉƌĞĨĞŝƚƵƌĂͲĚĞͲůŝŵĞŝƌĂͲŝŵŽǀĞůͲĞƐƚĂͲ
ĂďĂŶĚŽŶĂĚŽ͘Śƚŵůх�ĂĐĞƐƐŽ�Ğŵ�ϭϰͬϭϮͬϮϬϭϳ�
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SUHVWDo}HV�GH�VHUYLoRV�S~EOLFRV��(VVH�HVSDoR�QmR�FRUUHVSRQGH�jV�QHFHVVLGDGHV�GD�FLGDGH�

IRUPDO�� QmR� p� XP� HPSUHHQGLPHQWR� H� DWXDOPHQWH� VmR� XVDGDV� GH� IRUPDV� GLIHUHQWHV� GDV�

H[SHFWDWLYDV�GH�XPD�HOLWH��TXHP�YLYH�DTXHOH�HVSDoR�VmR�RV� MRYHQV�QRV�SHUtRGRV�DSyV�DV�

VXDV�DXODV��DXWRUHV�GD�FXOWXUD�XUEDQD��RV�QDPRUDGRV�H�PRUDGRUHV�GH�UXD��(VVDV�SHVVRDV�

VH�DSURSULDUDP�GHVVH�HVSDoR�HVTXHFLGR�H�GHUDP�R�QRPH�GH�3LFR�GR�7UHP���

$V� FRQGLo}HV� ItVLFDV� SURSRUFLRQDP� GD� UXtQD� HP� VL��

GH� IRUPD�DPEtJXD��R�DSURYHLWDPHQWR�GH�VXDV�SRWHQFLDOLGDGHV�FRP�XPD�XWLOL]DomR�UtVSLGD��

VXD� SDUWH� PDLV� DOWD� p� RFXSDGD� SRU� IXQFLRQiULRV� GH� RXWUDV� HPSUHVDV� GH� VHX� HQWRUQR� H�

WDPEpP�SRU�TXHP�WUDEDOKD�QD�$VVLVWrQFLD�6RFLDO�TXH�GLYLGH� WHUUHQR�FRP�R�3LFR�GR�7UHP��

HP�FRQWUDSDUWLGD��D�SDUWH�PDLV�EDL[D�� ILFDP�RV�PRUDGRUHV�GH� UXD��RV� MRYHQV�H�R�SDUàRXU��

SULQFLSDO�DWLYLGDGH�HQFRQWUDGD�QR�HVSDoR�DWXDOPHQWH��

$�VtQWHVH�PDLV�DGHTXDGD�SDUD�GHILQLU�R�TXH�p�D�HVVD�

5XtQD�p�R�7HUUDLQ�9DJXH��62/ô�025$/(6���������GHWHUPLQDGR�SRU�VHU�OXJDU�FRP�KLVWyULD�

SUp�H[LVWHQWH��FRP�OLPLWHV�HVSDFLDLV��SRU�Mi�HVWDU�LQVHULGR�QD�PDOKD�XUEDQD��$�UXtQD�SRVVXL�

XPD� GHPDUFDomR� ItVLFD� DOpP� GR� OLPLWH� GR� VHX� WHUUHQR�� FRPSRVWR� SHOD� UHODomR� HQWUH� RV�

QtYHLV�GH�GHFOLYLGDGH�FRP�VXD�HVWUXWXUD�H�VHXV�XVRV��(OD�VH�HQFRQWUD�HP�XPD�VLWXDomR�GH�

yFLR��RQGH�RV�HVSDoRV�VmR�VXEXWLOL]DGRV��p�Mi�FKHJDUDP�j�XP�QtYHO�H[WUHPR�GH�GHJUDGDomR��

WDQWR�SHOR�DEDQGRQR�TXDQWR�SHOD�IUDJLOLGDGH�TXH�VH�HQFRQWUD�D�HVWUXWXUD��IOXWXDQGR�HP�PHLR�

DR�FRQWH[WR�XUEDQR�QR�TXDO�HVWi�LQVHULGR��ñHVVH�ORFDO�Ki�XP�FRQIOLWR�HQWUH�VXD�DXVrQFLD�H�

SURPHVVD���

$�DXVrQFLD�p�D�FRQVHTXrQFLD�VHX�GR�HVTXHFLPHQWR��

XQLGR� jV� DXWRULGDGHV� GHVLQWHUHVVDGDV� HP� PDQWHU� R� ORFDO� FRP� XP� ERP� XVR�� JHUDQGR� R�

DEDQGRQR�� R� VXFDWHDPHQWR�� WRUQDQGR� HVVH� HVSDoR� PDLV� YXOQHUiYHO� DRV� GHVHMRV� GH� XP�

PHUFDGR� OLJDGR�j� WHUUD��(P�FRQWUDSDUWLGD��GH� IRUPD�DQWDJ{QLFR��HQFRQWUD�VH�D�SURPHVVD��

IRUPDGD�SRU�XPD�WUtDGH�LPDJLQiULD�GR�IXWXUR�GHVVH�7HUUDLQ�9DJXH��QHVVH�FDVR�VHUi�D�SRQWH�

SDUD� D� UHDOL]DomR� GH� XP� SURMHWR� GH� LQWHUYHQomR� SDUD� D�0DFKLQD� 6mR� 3DXOR�� VHQGR� XPD�

UHODomR�HQWUH�D�SRWHQFLDOLGDGH�GR�ORFDO��VXDV�TXDOLGDGHV�H�DV�QHFHVVLGDGHV�GD�SRSXODomR��

$� WUtDGH� FRQVLVWH� QD� SRWrQFLD� TXH� HVVH� HVSDoR� WHP�� GHYLGR� j� VHXV� DFHVVRV�� SHOD� VXD�

GLPHQVmR�DPSOD�H�SHOD�VXD�FHQWUDOLGDGH��DV�QHFHVVLGDGHV�GD�SRSXODomR��QHP�VHPSUH�SRU�

HTXLSDPHQWRV� PDV� SHOD� PHPyULD� H� SUHVHUYDomR� GD� LGHQWLGDGH� GD� FLGDGH�� H� SHODV� VXDV�

TXDOLGDGHV��FRPR�D�VXD�SUySULD�KLVWyULD�H�DWp�PHVPR�DV�DOWHUDo}HV�UHDOL]DGDV�QR�WHUUHQR��

$�KLVWyULD�GR�DEDQGRQR�GD�5XtQD�IRL�DSUHVHQWDGD�SRU�

VHXV�IDWRUHV�HFRQ{PLFRV��SROtWLFRV�H�VRFLDLV��HQWUHWDQWR�jV�SRWHQFLDOLGDGHV�WDPEpP�SRGHP�

VHU�YLVWDV�FRPR�XP�IDWR�SURYHQLHQWH�GH�WRGRV�HVVHV�OHYDQWDPHQWRV��6HX�HVSDoR�DPSOR��HP�
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PHLR�D�FHQWUDOLGDGH�GH�VHUYLoRV�H�DFHVVRV�GD�FLGDGH�GH�/LPHLUD��GHFRUUH�GR�HVTXHFLPHQWR�

GD�iUHD�TXH� Mi� IRL�YLVWD�FRPR�UHIHUrQFLD�GH� WHFQRORJLD�QR�VpFXOR�ßß��FRPR�GLWR�SRU�6ROj�

0RUDOHV��D�LPDJHP�GD�FLGDGH�p�XP�UHIOH[R�GD�H[SHULrQFLD�TXH�WHPRV�VREUH�HOD��H�LVVR�SRGH�

VHU�WUDQVSRVWR�FRPR�D�PDQHLUD�TXH�VH�HYROXHP�RV�HVSDoRV�XUEDQRV�JHUDP�OXJDUHV�PDLV�RX�

PHQRV�IDYRUHFLGRV��SRU�FRQWD�GD�YLVmR�LGHROyJLFD�VREUH�HOHV��

�èQLQGR�HVVD�GHILQLomR�DRV�DVSHFWRV�WHyULFRV�FLWDGRV�

DR� ORQJR� GR� WUDEDOKR�� DV� SHUJXQWDV� TXH� IRUDP� IHLWDV� VXEMHWLYDPHQWH� FRPHoDP� D� VHU�

UHVSRQGLGDV�� èPD� GHODV� p� R� SRUTXr� GD� SULPHLUD� IiEULFD� GH� /LPHLUD� VH� HQFRQWUDU� QHVVD�

VLWXDomR��2V�IDWRUHV�VmR�PXLWRV��H�RV�TXH�SXGHUDP�VHU�LGHQWLILFDGRV�IRUDP��SULPHLUDPHQWH��

j�PXGDQoD�GD�DUWLFXODomR�HFRQ{PLFD�QmR�Vy�GH�/LPHLUD��PDV�R�PRGHOR�GH�LQGXVWULDOL]DomR�

D�SDUWLU�GD�PHWDGH�GR�VpFXOR�ßß��TXH�EXVFDYD�SUR[LPLGDGH�GH�JUDQGHV�YLDV��DOpP�GDV�OHLV�

XUEDQtVWLFDV�TXH�GHWHUPLQDUDP�iUHDV�GH�RFXSDomR�SDUD�GHWHUPLQDGRV�XVRV�QRFLYRV��ñmR�

TXH�LVVR�VHMD�SUHMXGLFLDO��PDV�p�XP�DSRQWDPHQWR�SRU�PHVPR�VHQGR�SUHYLVWD�QDTXHOD�iUHD�

FRPR� VHWRU� FRPHUFLDO� GD� FLGDGH�� QmR� KRXYHUDP� SROtWLFDV� GH� SUHVHUYDomR� GR� SDWULP{QLR�

KLVWyULFR�H�QHP�D�UHVVLJQLILFDomR�GH�XP�QRYR�XVR�SDUD�DTXHOH�ORFDO��7XGR�LVVR�p�DFHQWXDGR�

SHOD�PXGDQoD�GRV�PHLRV�GH�SURGXomR�H�GD�UHODomR�GDV�SHVVRDV�FRP�D�SUySULD�FLGDGH��DWp�

PHVPR�SHOD�DWXDomR�GR�PHUFDGR� LPRELOLiULR��TXH� LQFRUSRURX�RV�HVSDoRV�XUEDQRV�DR�VHX�

LQWHUHVVH���

èP� DJHQWH� DWXDQWH� LQWHUHVVDGR� QD� YDORUL]DomR� GD�

iUHD�SHOD�SRSXODomR�GD�FLGDGH�FRPR�XP�WRGR�p�R�3DUÚRXU�/LPHLUD��XPD�HTXLSH�VHP�ILQV�

OXFUDWLYRV� FULDGD� HP� äÝÝê�� IRUPDGR� SRU� SUDWLFDQWHV� GR� HVSRUWH�� SURPRYHP�R�SDUÚRXW� SRU�

PHLR�GH�HYHQWRV�OLJDGRV�j�WUHLQRV�H�LQVWUXo}HV�HP�GLYHUVRV�SRQWRV�GD�FLGDGH�H�GD�UHJLmR�GH�

/LPHLUD�� (P� äÝ�å� R� JUXSR� SODQHMRX� D� FULDomR� GH� XP� ORFDO� SURStFLR� SDUD� D� UHDOL]DomR� GR�

HVSRUWH� H�� SRU� LVVR�� EXVFRX� SDUFHULDV� FRP� D� SUHIHLWXUD� GD� FLGDGH�� SDUD�PHOKRU� GH� IRUPD�

VLPSOHV�H�FRP�SRXFR�FXVWR��XWLOL]DQGR�D�SDUWH� LQIHULRU�GD�5XtQD�0DFKLQD�6mR�3DXOR�SDUD�

LVVRõ���

ñR�PrV�GH�MXOKR�R�JUXSR�GLYXOJRX�SRU�PHLR�GH�UHGHV�

VRFLDLV�XP�PXWLUmR�GH�OLPSH]D�SDUD�D�iUHD��FKDPDGD�SRU�HOHV�GH�3LFR�GR�7UHP��SURSRQGR�

XPD�PRELOL]DomR�FROHWLYD�SDUD�D�OLPSH]D�GR�OXJDU�HP�VLWXDomR�GH�DEDQGRQR��ñHVVH�HYHQWR�

FLWDP� D� LQWHQomR� GH� FDUSLU�� UHWLUDU� WRGR� R� OL[R�� H� EXVFDU� D� DSURSULDomR� DGHTXDGD� SDUD�

UHDOL]DomR�GRV�VHXV�WUHLQRV��$� LQWHQomR��VHJXQGR�ìXVWDYR��XP�GRV�PHPEURV�GR�JUXSR��p�

ц�щǀĞŶƚŽ�ĚŝƐƉŽŶşǀĞů�Ğŵ�фŚƚƚƉƐ͗ͬͬыыы͘ĨĂĐĞďŽŽъ͘ĐŽŵͬĞǀĞŶƚƐͬϭϭϰϳϵϰϳϮчϳϵϰϵϳшͬх�ĂĐĞƐƐŽ�
Ğŵ�ϭϰͬϭϮͬϮϬϭϳ�
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LQLFLDU� XP� WUDEDOKR� FROHWLYR� TXH� FKDPH� D� DWHQomR� GDV� DXWRULGDGHV� SDUD� SURSRUFLRQDU�

PHOKRULDV�QD�iUHD��

$� iUHD� HP� HVWXGR� DSUHVHQWD� XPD� GLYHUVLGDGH� GH�

LQWHUYHQo}HV��VXD�FDUDFWHUtVWLFD�DUTXLWHW{QLFD�p�IRUPDGD�SRU�GLYHUVRV�HOHPHQWRV��H�FDGD�XP�

GHOHV� GHPRQVWUD� j� SUHVHQoD� GH� WHPSRV� GLIHUHQWHV� GD� KLVWyULD� GD� FLGDGH� HP� XP�PHVPR�

HVSDoR��GHVGH�D�UXtQD�FRPR�SULPHLUD�LQG~VWULD�GD�FLGDGH��VXD�DPSOLDomR�H��SRU�~OWLPR��XPD�

DGDSWDomR� FRP�D�HVWUXWXUD�GH� FRQFUHWR� LQDFDEDGD�SHOD�SUHIHLWXUD��TXH� FRQVLVWLULD� HP�XP�

VKRSSLQJ�SRSXODU��ILJXUD�õ���� ��

íïîXãÞ�÷ìë�'LIHUHQWHV�FRQVWUXo}HV�GR�WHUUHQR�

��
çRQWHæ�$XWRULD�SUySULD��äÝ�å���

7RGR�R�OHYDQWDPHQWR�KLVWyULFR�GHVVD�SDUWH�GD�FLGDGH�

WHYH�FRPR�REMHWLYR�QRUWHDU�D�EXVFD�SRU�LQIRUPDo}HV�VREUH�R�SRUTXr�GD�0DFKLQD�6mR�3DXOR�

HVWDU�QHVVD�VLWXDomR�GH�GHJUDGDomR��VHX�SDVVDGR�p� IXQGDPHQWDO��PDV�WDPEpP�R�PpWRGR�

GH� SHUFHSomR� IRL� LPSUHVFLQGtYHO� SDUD� EXVFDU� XPD� DWXDomR� SURMHWXDO� LQFOXVLYD�� RX� VHMD��

EXVFDQGR�FRQVLGHUDU�FRPR�SURWDJRQLVWD�GHVVD� LQWHUYHQomR�TXHP� Mi�VH�DSURSULD�GD� UXtQD��

YDORUL]DQGR�VHXV�XVRV�H�SURPRYHQGR�XPD�PHOKRU�TXDOLGDGH�GHOHV��

3DUD�FKHJDU�D�HVVH�SRQWR�GH�YLVWD�� IRL� LPSRUWDQWH�R�

HQWHQGLPHQWR�GD�GLIHUHQoD�HQWUH�R�SURMHWR�GH�UHDWLYDomR�H�XP�GH�UHTXDOLILFDomR��$PERV�RV�

XVRV� SURSRVWRV� SHOR� SRGHU� PXQLFLSDO� DSUHVHQWDYDP� R� FDUiWHU� GH� UHTXDOLILFDomR��

GLUHFLRQDQGR� SDUD� D� UXtQD� XP� QRYR� XVR� FRQGL]HQWH� FRP� QHFHVVLGDGHV� H� LQWHUHVVHV� GD�

FLGDGH��HVFROKLGR�SHORV�SUySULRV�UHVSRQViYHLV�VHP�FRQVLGHUDU�DV�SHVVRDV�SUHVHQWHV�QHVVD�

GLQkPLFD�� $OpP� GD� DQiOLVH� GDV� WHQWDWLYDV� QmR� FRQFOXVDV�� DV� UHIHUrQFLDV� SURMHWXDLV�
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REVHUYDGDV� DR� ORQJR� GR� DQR� DSRQWDUDP� GH� IRUPD� DLQGD�PDLV� FODUD� FRPR� p� D� GLIHUHQoD�

GHVVHV�GRLV�FRQFHLWRV���

2� SULPHLUR� SURMHWR� XVDGR� FRPR� UHIHUrQFLD� IRL� R�

3DUTXH�GDV�5XtQDV��ILJXUD�ð���$VVLP�FRPR�R�3LFR�GR�7UHP��D�UXtQD�GD�0DFKLQD�6mR�3DXOR��

IRUPD�XP�FRPSOH[R�GH�SUpGLRV�KLVWyULFRV�ORFDOL]DGRV�QD�ëKiFDUD�GR�ëpX��5LR�GH�ïDQHLUR��D�

UHFRQVWUXomR�HVSDFLDO�GR�SUpGLR�HP�HVWDGR�GH�UXtQD�WHYH�VROXo}HV�LQWHUHVVDQWHV�QR�SRQWR�

GH�YLVWD�GD�PDWHULDOLGDGH��FRPSOHWDQGR�D�FRQVWUXomR�GH�IRUPD�D�UHVSHLWDU�VXDV�VHQVDo}HV�

GH� UXtQD�� 6HX� SURJUDPD� p� OLJDGR� j� FRQWHPSODomR�� FULDQGR� FDPLQKRV� HP� VHX� LQWHULRU��

SURSRUFLRQDQGR�D�REVHUYDomR�GD�UXtQD�H�WDPEpP�GD�SDLVDJHP��7DPEpP�p�FRQVWUXtGR�XP�

DQH[R�QD�VXD�SDUWH�LQIHULRU��FULDQGR�XP�HTXLSDPHQWR�GH�FXOWXUD�H�FRQVXPR��(VVD�LQVHUomR�

GR� XVR� FRP� XP� QRYR� SURJUDPD� SDUD� EXVFDU� D� VDOYDJXDUGD� GD� REUD� FDUDFWHUL]D� D�

UHTXDOLILFDomR���

íïîXãÞ�øë�3DUTXH�GDV�5XtQDV�

��
çRQWHæ�(ç�$UTXLWHWRV�$VVRFLDGRV�'LVSRQtYHO�HP�KWWSæööááá�HIDUTXLWHWRV�FRP�EUö���ê�

3$5ùè(�'$6�5èîñ$6÷��

(P�FRQWUDSDUWLGD��D�EXVFD�SDUD�HQWHQGHU�QD�SUiWLFD�

FRPR� VH� FRQVWLWXL� XPD� UHDWLYDomR� IRL� FRPSOHWDGD� SHOD� DWXDomR� GR� ëROHWLYR� 5DXPODERU��

GHQWUH�VHXV�SURMHWRV�R�øLWFKHQ�0RQXPHQWDO��XPD�LQWHUYHQomR�SHULyGLFD�H�IOXtGD��XVDGR�SDUD�

HVWLPXODU�R�FRQYtYLR�GDV�SHVVRDV�HP�XP�GHWHUPLQDGR�HVSDoR�SRU�PHLR�GH�XPD�LQWHUYHQomR�

DUWtVLFD��(VVD�HVSpFLH�GH�EROKD� IRUPD�XP�UHFLQWR�QmR�FRQYHQFLRQDO��PRWLYDQGR�HQFRQWURV�
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FRP�D�WHPiWLFD�GD�FXOLQiULD��$�LQWHUYHQomR�FRP�VHX�FDUiWHU�WHPSRUiULR�UHVSHLWD�D�GLQkPLFD�

GR�HVSDoR�HP�TXDO�VHUi�FRORFDGR��DOpP�GH�VXD�FRQGLomR�FRPR�UHFLSLHQWH�YD]LR�VH�DGDSWDU�

j� VLWXDomR�QR�TXDO� VH�EXVFD�VROXo}HV�� GR�SDWULP{QLR� LQGXVWULDO��XQLQGR�D�SUHVHUYDomR�GD�

PHPyULD�GR�FRQMXQWR�H�D�VDWLVIDomR�GH�DOJXPDV�GHPDQGDV�VRFLDLV��

íïîXãÞ�øë�øLWFKHQ�0RQXPHQWDO�

��
çRQWHæ�5DXPODERU�'LVSRQLYHO�HPæ�úKWWSæööUDXPODERU�QHWö�àXFKHQPRQXPHQWö÷��

ëRP�HVVHV�GRLV�SURMHWRV��XQLQGR�VXDV�VHPHOKDQoDV�

H�GLIHUHQoDV�HP�UHODomR�j�SURSRVWD�EXVFDGD�SDUD�R�3LFR�GR�7UHP�IRL�SRVVtYHO�FRQFOXLU�GXDV�

SULQFLSDLV�QHFHVVLGDGHV�GD�iUHD��$�LPSRUWkQFLD�GRV�XVRV�Mi�HVWDEHOHFLGRV�H�D�DSURSULDomR�

FRQFUHWL]DGD�QDTXHOH�HVSDoR�p�XP�JUDQGH�SDVVR�SDUD�D�DWXDomR�GR�SURMHWR��SRU� UHVXOWDU�

PHOKRULD�GH�LQWHQo}HV�EXVFDGD�QR�HVSDoR��2�XVR�GH�VXDV�LUUHJXODULGDGHV�SDUD�R�SDUÚRXU�p�

XP� SRWHQFLDO�� XQLGR� FRP� RV� JUDILWHV� H� D� FXOWXUD� XUEDQD� GD� FLGDGH� SRGHULD� VHU� XP�

LQVWUXPHQWR� LQFOXVLYR� SDUD� MRYHQV� GH�GLYHUVDV� FODVVHV� VRFLDLV�� XPD� YH]� TXH� R� ORFDO�p� GH�

IiFLO� DFHVVR�� QR� FHQWUR� GD� FLGDGH� H� DR� ODGR� GR� WHUPLQDO� XUEDQR�� 3RUpP�� QmR� SRGHULD� VH�

HVTXHFHU�GR� REMHWLYR� EXVFDGR� TXDQGR� KRXYH� R� LQWHUHVVH�GH� WUDEDOKDU� FRP�HVVD� iUHD�QR�

WUDEDOKR� ILQDO� GH� JUDGXDomR�� HP� FRQVROLGDU� D�5XtQD� H[LVWHQWH� QR� 3LFR� GR� 7UHP�� D� DQWLJD�

0DFKLQD� 6mR� 3DXOR�� SRU� LVVR� p� LPSUHVFLQGtYHO� FRQWHU� QR� SURMHWR� XPD� HVWUXWXUD� GH�

HVWDELOL]DomR�� � 3RUWDQWR�� FDGD� XP� GRV� SURMHWRV� DSUHVHQWDP� RV� SULQFLSDLV� LQWHUHVVHV� GR�

WUDEDOKRæ�D�HVWDELOL]DomR�GH�XPD�UXtQD�H�D�UHDWLYDomR�GD�PHVPD���

$� FRQFOXVmR� GHVVD� SULPHLUD� SDUWH� GR� WUDEDOKR� ILQDO�

GH�JUDGXDomR�IRL�TXH��GHQWUH�DV�SRVVLELOLGDGHV�GH�DWLQJLU�QR�3LFR�GR�7UHP��D�UHDWLYDomR�p�

XPD�IRUPD�GH� LQFOXLU�HVVH�7HUUDLQ�ÞDJXH�QRYDPHQWH�QD�URWLQD�GD�FLGDGH��UHVLJQLILFDQGR�R�

FRP� R� LQVWUXPHQWR� GD� DUTXLWHWXUD�� R� SURMHWR�� SRGHQGR� VHU� UHVJDWDGD� VXD� PHPyULD�

�6$ñëíîû�� äÝ�ê��� R� REMHWLYR� p� ID]HU� D� SRSXODomR� HQ[HUJDU� DV� VXDV� SRWHQFLDOLGDGHV��
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SURPRYHQGR�R�FRQYtYLR�H�D�TXDOLILFDomR��2�ëROHWLYR�5DXPODERU�DSUHVHQWD�HP�VHX�SRUWIyOLR�

D�GHILQLomR�EXVFDGD�SDUD�XPD�LQWHUYHQomR�QD�5XtQD�0DFKLQD�6mR�3DXOR��WUDWDQGR�GH�XPD�

DUTXLWHWXUD�HIrPHUD�TXH�LPSDFWD�SRQWXDOPHQWH�j�YLVmR�GDV�SHVVRDV�VREUH�R�HVSDoR��FRP�D�

LQVHUomR� HQWUH� DUTXLWHWXUD�� DUWH� S~EOLFD� H� R� XUEDQLVPR�� 2� JUXSR� RUJDQL]D� VLWXDo}HV�

FRPSOH[DV� H� SDFtILFD� DV� FRQMXQWXUDV� SUREOHPiWLFDV� GD� VHJXLQWH� IRUPDæ� LGHQWLILFDomR� GH�

ORFDOLGDGHV� XUEDQDV� SUREOHPiWLFDV�� HVWXGRV� GDV� FDPDGDV� KLVWyULFDV�� SURMHWR� GH� Do}HV�

HIrPHUDV� GH� FRQVWUXomR�� HYHQWRV� S~EOLFRV�ìUDQGH� SDUWH� GH� VHXV� SURMHWRV� VmR� HVWUXWXUDV�

TXH� SRGHP�VH�PRYHU�� VmR�PXWiYHLV� H� QmR� VmR� IL[DV� DR� HVSDoR� QR�TXDO� IRUDP� LQVHULGDV��

SRGHQGR� VHU� PRQWDGD� H� GHVPRQWDGD�� GH� DFRUGR� FRP� OXJDUHV� H� PDWHULDLV� GLVSRQtYHLV��

WUDEDOKDQGR�VHPSUH�FRP�D� LQWHUDomR�GR�S~EOLFR��(VVH�WLSR�GH� LQWHUYHQomR�WDPEpP�p�XPD�

IRUPD�VLPSOHV�GH�SURSRUFLRQDU�D�UHDWLYDomR�GR�HVSDoR��SRU�GHPDQGDU�SRXFR�LQYHVWLPHQWR�H�

VHU� UHDOL]DGD� HP� SUD]RV� PDLV� FXUWRV� GR� TXH� D� FRQVWUXomR� GH� DOJXP� SUpGLR�� WRUQDQGR� R�

SURMHWR� PDLV� IiFLO� GH� VHU� FRQFUHWL]DGR� HP� PHLR� j� FULVH� SROtWLFD� H� HFRQ{PLFD� DWXDO�� $V�

VLWXDo}HV�HIrPHUDV�PXLWDV�YH]HV�VmR�LQWHUDWLYDV��H�LVVR�SURYRFD�QDV�SHVVRDV�FXULRVLGDGH��

DXPHQWDQGR� DV� FKDQFHV�GH�SDUWLFLSDomR� GDV� DWLYLGDGHV�H�� SRVWHULRUPHQWH�� GD� FULDomR�GH�

XPD� LGHQWLGDGH� FROHWLYD� SHUDQWH� j� 5XtQD�� JHUDQGR� FXLGDGR� HQWUH� D� SRSXODomR�� $�

DSURSULDomR� GDV� SHVVRDV� WDPEpP� p� LPSRUWDQWH� SDUD� R� FXLGDGR� SHUPDQHQWH� GR� HVSDoR�

S~EOLFR�� QmR� VH� UHVWULQJLQGR� DSHQDV� FRPR� XVXiULR� GH� XP� HTXLSDPHQWR� S~EOLFR�� PDV�

HQWHQGHQGR�R�FRPR�XP�ORFDO�SDUD�WRGRV���

ùXDQWR� DRV� XVRV� DSRQWDGRV� SHOD� SUHIHLWXUD� GH�

/LPHLUD�� D�SULPHLUD� FRQVWUXomR�SURSRVWD� VHULD�D�GH�XP�VKRSSLQJ� SRSXODU�� QHFHVVLWDULD�GH�

XP�JUDQGH�HVSDoR��QD�pSRFD�R�SUpGLR�DLQGD�SRVVXtD�DV�TXDWUR�IDFKDGDV��HQWmR�SDUD�HVVH�

XVR� VHULD� QHFHVViULR� SHQVDU� HP� VROXo}HV� GH� FREHUWXUD� H� HVWDELOL]DomR� GDV� SDUHGHV��

(QWUHWDQWR��VH�IRVVH�UHDOL]DGR�KRMH��XP�VKRSSLQJ�SRSXODU�IHFKDGR�LULD�UHWLUDU�D�LGHQWLGDGH�GD�

UXtQD�� $� SUHRFXSDomR� FRP� R� HVSDoR� OLYUH� GD� FLGDGH� SRGH� VHU� HQWHQGLGD� FRPR� D� 5XtQD�

SURSRUFLRQDU� DEHUWXUD� QD� PDOKD� XUEDQD� VHU� DOJR� LPSRUWDQWH� SDUD� D� FLGDGH�� SRU� LVVR� p�

SODXVtYHO�PDQWHU�HVVD�GLQkPLFD��WUDEDOKDQGR�D�TXDOLGDGH�GHVVH�OXJDU�OLYUH���

$�VHJXQGD�LGHLD�SURSRVWD��D�SLVWD�GH�VÚDWH��HQJORED�

GLYHUVDV�YHUWHQWHV�GR�FRWLGLDQR�GRV�MRYHQV��SULQFLSDOPHQWH�GRV�TXH�FUHVFHP�QD�SHULIHULD��R�

HVSRUWH� FRPR� OD]HU� DWLYR� WUDQVIRUPD� ORFDLV� DEHUWRV� HP� iUHDV� GH� HQFRQWUR� H� FRQYtYLR��

SULQFLSDOPHQWH�HQWUH�RV� MRYHQV��(VVH�HTXLSDPHQWR�p�GLYHUVLILFDGR�H�VH�DGHTXD�j�HVSRUWHV�

FRPR�R�VàDWH��ELàH��SDWLQV��SDUàRXU��DWLQJLQGR�GLYHUVDV�IDL[DV�HWiULDV��ïXQWR�FRP�R�HVSRUWH��

Ki�XPD�JUDQGH�FRQH[mR�FRP�D�FXOWXUD�XUEDQD��GR�JUDILWH�H�GD�P~VLFD��(P�/LPHLUD�H[LVWH�

XP�PRYLPHQWR�SRSXODU� OLJDGR�j�P~VLFD��FKDPDGR�5$3�GR�ëRUHWR��SURPRYHQGR�HQFRQWURV�
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GH�MRYHQV�QDV�iUHDV�FHQWUDLV�GD�FLGDGH��D�H[SUHVVmR�GD�SHULIHULD�WUD]�YLYrQFLD�jV�QRLWHV�GR�

ILP� GH� VHPDQD� SDUD� DV� SUDoDV�� 2� REMHWLYR� GH� XPD� LQWHUYHQomR� SDUD� D� UXtQD�� DOpP� GH�

SUHVHUYi�OD�� p� WUD]HU� SHVVRDV� SDUD� R� ORFDO�� HVWDEHOHFHQGR� FRQH[}HV� TXH� QmR� H[LVWHP��

FRQIRUPH� Mi� IRUDP� FLWDGDV�� (QWUH� HVVHV� GRLV� XVRV� SODQHMDGRV� SHOD� SUHIHLWXUD�� Ki� XPD�

JUDQGH� GLIHUHQoD� GH� DWXDomR� QR� SURMHWR� H� QR� IXQFLRQDPHQWR� GRV� HTXLSDPHQWRV�� QR�

VKRSSLQJ� SRSXODU� WHULD� XP� KRUiULR� UHVWULWR� GH� IXQFLRQDPHQWR�� SURYRFDQGR� VHQVDo}HV� GH�

LQVHJXUDQoD�GD�PHVPD�PDQHLUD� FRPR�VH� WHP�DJRUD�� SRLV� IXQFLRQDULD�DSHQDV�HP�KRUiULR�

FRPHUFLDO��$�FRQVWUXomR�GH�XP�HTXLSDPHQWR�GH�FRPpUFLR�QHFHVVLWDULD�GH�EDUUHLUDV�ItVLFDV�H�

LVVR� SRGHULD� VHJUHJDU� DLQGD�PDLV� D� iUHD� SUy[LPD� D� IHUURYLD�� (QWUHWDQWR�� D� SLVWD� GH� VàDWH�

VHULD�XP�OXJDU�DEHUWR��VHP�SRUWDV�RX�OLPLWDo}HV�GH�PXURV��DWLQJLULD�WRGDV�DV�IDL[DV�HWiULDV��

SRGHQGR�H[SORUDU�D�SDUWLFLSDomR�GD�FXOWXUD�XUEDQD�QD�FRQFUHWL]DomR�GHVVH�SURMHWR��3RUpP�

VHX� XVR� QHFHVVLWD� GH� XPD� LQWHUYHQomR� IL[D�� QD�PDLRULD� GDV� YH]HV�� SRGHQGR�PRGLILFDU� D�

HVSDFLDOLGDGH�GD�5XtQD��

2� WHPD� TXH� LUi� GLUHFLRQDU� R� SHQVDPHQWR� VREUH� R�

IXWXUR�GD�5XtQD�0DFKLQD�6mR�3DXOR�QR�3LFR�GR�7UHP�p�D�UHDWLYDomR�FRPR�SULPHLUR�SDVVR�

SDUD� D� FRQVROLGDomR� GR� VHX� HVSDoR�� ñmR� VH� WUDWD� GH� FRQVWUXLU� XP� QRYR� SUpGLR�� RX�

SURSRUFLRQDU� D� HVSDFLDOLGDGH� GD� LQG~VWULD� TXH� Mi� H[LVWLX� QDTXHOH� ORFDO�� çHFKDU� R� 7HUUDLQ�

9DJXH� VLJQLILFD� GHVFRQHFWi�OR� GR� FRQWH[WR� QR� TXDO� ID]� SDUWH�� LVRODQGR�R� GD� IHUURYLD��

SRUWDQWR�EXVFD�VH�SURSRVWDV�WDQJtYHLV�GH�VH�UHODFLRQDU�FRP�HVVD�SDUWH�KLVWyULFD�GD�FLGDGH�

HP�VLWXDomR�GH�DEDQGRQR��FRPR�GLWR�SHORV�SUySULRV�PRUDGRUHV��EXVFDQGR�XP�QRYR�HVSDoR�

GH� HQFRQWUR� HQWUH� DV� SHVVRDV�� FRQWHPSODQGR� RV� XVRV� Mi� H[LVWHQWHV�� LQFOXVLYH� GRV�

PRUDGRUHV�GDTXHOH�HVSDoR��HVTXHFLGRV�SHOD�FLGDGH�IRUPDO��ëRP�EDVH�QDV�DQiOLVHV�IRUDP�

OLVWDGDV�DOJXPDV�GLUHWUL]HV�SDUD�FRQWLQXLGDGH�j�UHDOL]DomR�GHVVD�LQWHUYHQomRæ�QmR�H[SXOVi�

ORV�SDUD�RXWURV�ORFDLV��PDV�SURSLFLDU�XPD�QRYD�RSRUWXQLGDGH�GH�JHUDU�XPD�UHQGDü�5HDOL]DU�

XPD�LQWHUYHQomR�YROiWLO��OLJDGD�D�DUWH�H�D�H[SUHVVmR�XUEDQD��VHP�EXURFUDFLD�HP�VHXV�XVRV�

RX� D� FDSLWDOL]DomR� GH� iUHDV�� FRPR� DOXJXpLV� SDUD� ILQV� FRPHUFLDLVü� QmR� HGLILFDU�� ID]HQGR�

SHUPDQHFHU�DV�DPELrQFLDV�FRPR�HODV�VmR��QmR�FRPSOHWDQGR�D�UXtQD��DSHVDU�GLVVR��HOD� LUi�

QHFHVVLWDU� GH� XPD�FRQVROLGDomR�� SRLV� VHX� HVFRUDPHQWR� p� WmR� IUiJLO� TXDQWR� D� VXD� SUySULD�

HVWUXWXUDü�SULYLOHJLDU�R�SHGHVWUH��WRUQDQGR�VHJXUR�QmR�Vy�R�HVSDoR��PDV�WDPEpP�DV�5XtQDV��

SDUD� HYLWDU� XVRV� FRPR� R� DWXDO�� RQGH� RV� FDUURV� HVWDFLRQDP� HQWUH� D� HVWUXWXUD� FRQWHQomRü�

DWLQJLU�XP�JUDQGH�FRQWLQJHQWH�GH�LGDGH��GHVGH�RV�PDLV�YHOKRV�TXH�SRVVXHP�QD�PHPyULD�D�

KLVWyULD�GR�ORFDO��VXD�LPDJHP�RX�D�H[SHULrQFLD�GDV�UHODo}HV�SHVVRDLV�QRV�HVSDoRV�S~EOLFRV�

GH� DQWLJDPHQWH�� GLVWDQWHV� GR� PHLR� GH� FRQVXPR�� FRPR� WDPEpP�� RV� MRYHQV� H� DGXOWRV��

SURPRYHQGR�D�OLEHUGDGH�GH�H[SUHVVmR��H�DV�FULDQoDV�FRP�XP�HVSDoR�O~GLFR���
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5HúHãôðàïÞV�ßïßâïRîãûúïàÞV��

%è6ëí��5HâQDOGR�øXQW]��ùïVäüãïÞ�çH�/ïPHïãÞ��/LPHLUD��63��(GLomR�GD�3UHIHLWXUD�0XQLFLSDO�

GH�/LPHLUD��6HUYLoR�GH�(GXFDomR�H�ëXOWXUD����êå��õþ�ÞROXPH��

(ç� $5ùèî7(726�� 'LVSRQtYHO� HP� KWWSæööááá�HIDUTXLWHWRV�FRP�EUö���ê�3$5ùè(�'$6�

5èîñ$6

î%ì(�ëî'$'(6��'LVSRQtYHO�HP�úKWWSæööFLGDGHV�LEJH�JRY�EUöYõöFLGDGHVöPXQLFLSLRöõ�äê�Ýä÷�

$FHVVR�HP��ðöÝäöäÝ�å�

5$è0/$%25�%HUOLQ��'LVSRQtYHO�HP�úKWWSæööUDXPODERU�QHWöàXFKHQPRQXPHQWö÷�

5î%(î52�� 3DXOR� 6LOYLQR�2V� DQRV� ýÝ� QR� %UDVLOæ� DVSHFWRV� SROtWLFRV� H� HFRQ{PLFRVü� %UDVLO�

(VFROD�� 'LVSRQtYHO� HP� úKWWSæööEUDVLOHVFROD�XRO�FRP�EUöVRFLRORJLDöRV�DQRV�ýÝ�QR�EUDVLO�

DVSHFWRV�SROLWLFRV�HFRQRPLFRV�KWP÷��$FHVVR�HP�äå�GH�MXOKR�GH�äÝ�å��

6ROD�0RUDOHV���������7HããÞïð�9ÞîXH��HP�7HUULWyULRV��(GLWRULDO�ìXVWDYR�ìLOL��6$��%DUFHORQD��

äÝÝä� øUDXV�� 5RVDOLQG�� 7KH� RULJLQDOLWâ� RI� $YDQW�ìDUGH� DQG� 2WKHU� 0RGHUQLVW� 0âWKV�� 0î7�

3UHVV���ý��



Ā�$OXQR�GR�FXUVR�GH�$UTXLWHWXUD�H�èUEDQLVPR�GR�ëHQWUR�èQLYHUVLWiULR�6HWH�GH�6HWHPEUR��JUDGXDGR�HP�
íLVWyULD�SHOD�çDFXOGDGH�GH�çRUPDomR�GH�3URIHVVRUHV�GD�0DWD�6XO��

3/þ67,&2��ý0$�&21675ýd®2�9,þ9(/�(�6ý67(17þ9(/�
6$17ä6��ãUXQR�&HVDU�áDPRV�GRVå�
3URIHVVRUD�RULHQWDGRUD��ØDUD�(VPHUDOGR�
&HQWUR�8QLÛHUVLWæULR�6HWH�GH�6HWHPÙUR�
ãUXQR�FUDPRVV#JPDLO�FRP��

� 5HVXPR�
$� VXEVWLWXLomR� GRV� PDWHULDLV� H� GDV� WpFQLFDV�

FRQVWUXWLYDV� FRQYHQFLRQDLV� SHORV� QRYRV� SURGXWRV� H� VLVWHPDV� VXVWHQWiYHLV� GHYH� VHU� XPD�
SUHPLVVD�SDUD�VH�REWHU�XPD�FRQVWUXomR�FLYLO�PDLV�HILFLHQWH�H�DPELHQWDOPHQWH�FRUUHWD��ñHVWD�
SHVTXLVD�VHUmR�DERUGDGRV�RV�LPSDFWRV�DPELHQWDLV�FDXVDGRV�SHOR�SOiVWLFR�H�SHORV�UHVtGXRV�
SURGX]LGRV�QD�FRQVWUXomR�FLYLO��$OpP�GLVVR��VHUi�DSUHVHQWDGR�XP�VLVWHPD�FRQVWUXWLYR�TXH�
SURGX]�FDVDV�FRP�SOiVWLFR�UHFLFOiYHO�H�FRPR�HVWD�WpFQLFD�SRGH�VHU�XPD�VROXomR�HFRQ{PLFD��
HFROyJLFD�H�VRFLDOPHQWH�MXVWD��
3ÞâÞåãÞV�àáÞåH��VXVWHQWDELOLGDGH� UHFLFODJHP��UHVtGXRV��SOiVWLFR��

$ßVäãÞàä�
7KH� UHSODFHPHQW� RI� FRQYHQWLRQDO� EXLOGLQJ� PDWHULDOV�

DQG�WHFKQLTXHV�Eâ�QHá�VXVWDLQDEOH�SURGXFWV�DQG�VâVWHPV�VKRXOG�EH�WKH�SUHPLVH�IRU�PRUH�
HIILFLHQW� DQG� HQYLURQPHQWDOOâ� IULHQGOâ� FRQVWUXFWLRQ�� 7KLV� UHVHDUFK� áLOO� DGGUHVV� WKH�
HQYLURQPHQWDO�LPSDFWV�FDXVHG�Eâ�SODVWLF�DQG�áDVWH�SURGXFHG�LQ�WKH�FRQVWUXFWLRQ�LQGXVWUâ��îQ�
DGGLWLRQ��D�FRQVWUXFWLRQ�VâVWHP�áLOO�EH�SUHVHQWHG�WKDW�SURGXFHV�KRXVHV�áLWK�UHFâFODEOH�SODVWLF�
DQG� KRá� WKLV� WHFKQLTXH� FDQ� EH� DQ� HFRQRPLFDO�� HFRORJLFDO� DQG� VRFLDOOâ� MXVW� VROXWLRQ��
æHéèRãçV��VXVWDLQDELOLWâ��UHFâFOLQJ��áDVWH��SODVWLF��

� ,ðäãRçXóòR�
(P�EXVFD�GH�PDLRU�SUDWLFLGDGH�H�PDLRUHV�OXFURV���XP�

JUDQGH�Q~PHUR�GH�IDEULFDQWHV��QRV�~OWLPRV�DQRV��WHP�DOWHUDQGR�VXDV�HPEDODJHQV�GH�YLGUR��
SDSHO�H�DOXPtQLR�SDUD�HPEDODJHQV�SOiVWLFDV��VREUHWXGR�HPEDODJHQV�HP��SROLWHUHIWDODWR�GH�
HWLOHQR��3(7���7DO�DOWHUDomR�YHP�FDXVDQGR�GLYHUVRV�H�JUDYHV�GDQRV�DPELHQWDLV��FRPR��SRU�
H[HPSOR��DV�LOKDV�GH�OL[R�QR�2FHDQR�3DFLILFR��TXH�Mi�WHP�XPD�iUHD�GH�GXDV�YH]HV�RV�(VWDGRV�
èQLGRV�H�TXH�VmR�UHVSRQViYHLV�SHOD�PRUWH�H�LQWR[LFDomR�GH�GLYHUVRV�DQLPDLV�PDULQKRV��6DQ�
3HGUR��äÝ�å���6HJXQGR�D�2UJDQL]DomR�GDV�ñDo}HV�èQLGDV��2ñè���R�SOiVWLFR�p�R�UHVSRQViYHO�
SHOR�PDLRU�YROXPH�GR�OL[R�UHVLGHQFLDO�SURGX]LGR�KRMH��5DâQDXG��äÝ�ð���
2XWUD� DWLYLGDGH�TXH� VH� FRQVWLWXL� FRPR�JUDQGH�JHUDGRUD� GH� UHVtGXRV� p�D� FRQVWUXomR� FLYLO��
6HJXQGR�R�0LQLVWpULR�GDV�ëLGDGHV��RV�UHVtGXRV�RULXQGRV�GD�FRQVWUXomR�FLYLO�VmR�UHVSRQViYHLV�
SRU�FHUFD�GH��Ýÿ�D�åÝÿ�GH�WRGRV�RV�UHVtGXRV�VyOLGRV�XUEDQRV��6DQWLDJR��äÝ�ê���
(P�FRQWUDSRQWR��Ki�DOJXP�WHPSR��SRGH�VHU�REVHUYDGR�XP�PRYLPHQWR�TXH�EXVFD�D�UHDOL]DomR�
GH�FRQVWUXo}HV�PDLV�OLPSDV�H�VXVWHQWiYHLV��èPD�GHVVDV�WpFQLFDV�FRQVWUXWLYDV�VXVWHQWiYHLV�
IRL�GHVHQYROYLGD�SHOR�(QJHQKHLUR�ëLYLO�ïRDTXLP�ëDUDFDV�p�D�SDUHGH�GH�SOiVWLFR�TXH�WHP�XP�
JUDQGH� GLIHUHQFLDO� HFROyJLFR� H� HFRQ{PLFR�� èPD� YH]� TXH�� YDL� j� FRQWUDPmR� GH� DOJXPDV�
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WpFQLFDV�FRQVWUXWLYDV�VXVWHQWiYHLV�TXH�FRVWXPDP�WHU�XP�SUHoR�HOHYDGR�WRUQDQGR�VH��PXLWDV�
YH]HV��LQYLiYHLV�GHYLGR�DR�VHX�DOWR�YDORU�GH�DSOLFDomR��
ïRDTXLP�ëDUDFDV�GHVHQYROYHX�XP�VLVWHPD�FRQVWUXWLYR�PDLV�HFRQ{PLFR��PDLV�HFROyJLFR�H�
TXH� SHUPLWH� XPD� FRQVWUXomR� HP� PHQRU� WHPSR�� VH� IRU� FRPSDUDGD� i� XPD� HGLILFDomR�
FRQYHQFLRQDO��WLMROR�H�FLPHQWR���FRP�D�PHVPD�iUHD�H�SODQWD�DUTXLWHW{QLFD��

2�ÿãRßâHPÞ�çR�ÿâûVäïàR�
6HJXQGR� R� 0LQLVWpULR� GR� 0HLR� $PELHQWH�� KRMH� XP�

WHUoR�GR�OL[R�GRPHVWLFR�p�FRPSRVWR�SRU�HPEDODJHQV��'HVVDV�HPEDODJHQV�FHUFD�GH�ýÝÿ�VmR�
XWLOL]DGDV�DSHQDV�XPD�~QLFD�YH]��H�VmR� ORJR�GHVFDUWDGDV�DSyV�R�VHX�XVR� �%UDVLO��äÝÝ�D��
îQIHOL]PHQWH� GH� JUDQGH� SDUWH� GHVVH� OL[R� QmR� p� GHVWLQDGR� DRV� ORFDLV� FRUUHWRV�� RQGH� VHULD�
SRVVtYHO�D�VXD�UHFLFODJHP��(�DFDEDP�SRU�VXSHUORWDU�RV�DWHUURV�VDQLWiULRV�H�OL[}HV��H[LJLQGR�
QRYDV�iUHDV�SDUD�GHSyVLWR�GR�OL[R��2�SOiVWLFR�p�XP�GRV�PDWHULDLV�PDLV�SROXHQWHV��SRLV�VHX�
WHPSR�GH�GHFRPSRVLomR�QD�QDWXUH]D�GXUD�PDLV�GH�ðÝÝ�DQRV����%UDVLO��äÝÝ�D��
6HJXQGR� D� UHSRUWDJHP� GD� 6RQDLUD� 6DQ� 3HGUR�� H[LVWHP� GXDV� JUDQGHV� LOKDV� GH� OL[R� HP�
VXVSHQVmR�QR�2FHDQR�3DFLILFR�H�TXH�MXQWDV�VmR�PDLRUHV�GR�TXH�GXDV�YH]HV�R�WHUULWyULR�GRV�
(VWDGRV�èQLGRV��6HJXQGR�D�MRUQDOLVWD��ERD�SDUWH�GHVVH�OL[R�p�ODQoDGR�DR�PDU�SRU�QDYLRV�H�
SODWDIRUPDV�GH�SHWUyOHR�H�D�RXWUD�SDUWH�GHViJXD�QR�PDU� WUD]LGD�SRU� ULRV�HVSDOKDGRV�SHOR�
PXQGR��DWUDYpV�GH�FRUUHQWHV�PDUtWLPDV�FRPR�R�ëtUFXOR�3RODU�GD�$QWiUWLFD�TXH�OLJD�RV�WUrV�
RFHDQRV��2�TXH�ID]�FRP�TXH�RV�UHVtGXRV�GRV�2FHDQRV�$WOkQWLFR�H�āQGLFR�DFDEHP�VH�GLULJLQGR�
SDUD�R�3DFLILFR��PHVPR�TXH�LVVR�OHYH�GpFDGDV�SDUD�DFRQWHFHU��6DQ�3HGUR��äÝ�å���
2�SURJUDPD�DPELHQWDO�GD�2ñè�DSRQWD�TXH�GH�WRGRV�RV�UHVtGXRV�TXH�IRUPDP�DV�LOKDV�GH�OL[R��
�Ýÿ� GHOHV� p� FRPSRVWR� SRU� SOiVWLFR�� (VWHV� SRGHP� FKHJDU� DWp� D� �ÝP� GH� SURIXQGLGDGH� H�
FDXVDP�GLYHUVRV�SUREOHPDV�j�YLGD�PDULQKD��FRPR�D�PRUWH�GH�DQLPDLV��SRU�ILFDUHP�FRP�R�
HVW{PDJR�UHSOHWR�GH�SOiVWLFR�RX�SRU�VH�HQJDVJDUHP�FRP�DOJXP�WLSR�GH�OL[R��(P�PDUoR�GH�
äÝ�õ��XPD�EDOHLD�FDFKDORWH�GH�GH]�PHWURV�GH�FRPSULPHQWR�DSDUHFHX�PRUWD�QD�FRVWD�VXO�GD�
(VSDQKD��SRLV�HOD�KDYLD�HQJROLGR�FLQTXHQWD�H�QRYH�LWHQV�GH�SOiVWLFR���TXH�WRWDOL]DYD��å�TXLORV��
$OpP�GH�SURYRFDU�D�PRUWH�GHVVHV�DQLPDLV�PDULQKRV��H[LVWH� WDPEpP��R�SUREOHPD�GH� WRGR�
HVVH�OL[R�HPLWLU��QR�PDU��UHVtGXRV�Wy[LFRV�TXH�DFDEDP�WUD]HQGR�GLYHUVRV�SUREOHPDV�j�YLGD�
PDULQKD��FRPR�SRU�H[HPSOR��D�DOWHUDomR�GH�SURFHVVRV�UHSURGXWLYRV�GH�DOJXQV�DQLPDLV��DOpP�
GD��FRQWDPLQDomR�GHVVH�HFRVVLVWHPD��RIHUHFHQGR�DVVLP��ULVFRV�WDPEpP�DRV�VHUHV�KXPDQRV�
HP�FRQVHTXrQFLD�GR�FRQVXPR�GHVWHV�DQLPDLV�PDULQKRV���6DQ�3HGUR��äÝ�å��
ñR�%UDVLO��DSUR[LPDGDPHQWH�XP�TXLQWR�GR�OL[R�WRWDO�p�FRPSRVWR�SRU�HPEDODJHQV��6mR�ä��PLO�
WRQHODGDV�GH�HPEDODJHQV�TXH�YmR�SDUDU�� WRGRV�RV�GLDV��QRV�GHSyVLWRV�GH� OL[R��VHJXQGR�R�
0LQLVWpULR�GR�0HLR�$PELHQWH��(VVH�YROXPH�GH�OL[R�VHULD�VXILFLHQWH�SDUD�HQFKHU�PDLV�GH�GRLV�
PLO�FDPLQK}HV�GH�OL[R��TXH�FRORFDGRV�XP�DWUiV�GR�RXWUR��RFXSDULDP�TXDVH�äÝ�TXLO{PHWURV�GH�
HVWUDGD���%UDVLO��äÝÝ�D��
2� TXH� VH� SHUFHEH� p� TXH� DV� HPEDODJHQV� TXDQGR� FRQVXPLGDV� GH� IRUPD� H[DJHUDGD� H�
GHVFDUWDGDV�GH�PDQHLUD� LUUHJXODU��HP�YH]�GH�VHUHP�HQFDPLQKDGDV�SDUD�R�GHVWLQR�FRUUHWR�
TXH� p� D� UHFLFODJHP�� FRQWULEXHP� SDUD� R� HVJRWDPHQWR� GH� DWHUURV� S~EOLFRV�� GLILFXOWDP� D�
GHJUDGDomR�GH�RXWURV�UHVtGXRV�RX�VmR�LQJHULGRV�SRU�DQLPDLV��FDXVDQGR�D�VXD�PRUWH��$OpP�
GH�SROXLU�D�SDLVDJHP��FDXVDUHP�SUREOHPDV�QD�UHGH�HOpWULFD��VDFRODV�TXH�VH�SUHQGHP�HP�ILRV�
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GH� DOWD� WHQVmR��HQWUH� WDQWRV� RXWURV� LPSDFWRV� RULXQGRV� GR� H[FHVVLYR� XVR� GH� HPEDODJHQV��
�%UDVLO��äÝÝ�D��
6HJXQGR�R�HVWXGR�GHVHQYROYLGR�SHOD�SHVTXLVDGRUD�ïXOLH�5DâQDXG�SDUD�D�2UJDQL]DomR�GDV�
ñDo}HV� èQLGDV�� HQWUH� DV� HPSUHVDV� TXH� XWLOL]DP� SOiVWLFR�� DV� TXH� FDXVDP�PDLV� LPSDFWR�
QHJDWLYR�DR�PHLR�DPELHQWH�p�D�GR�UDPR�DOLPHQWtFLR��FRP�äõÿ�GR�WRWDO��HP�VHJXLGD�DSDUHFHP�
DV�SURGXWRUDV�GH� UHIULJHUDQWHV��FRP��äÿ��ëRPR� IDWRU�DJUDYDQWH��DSHQDV�PHWDGH�GDV��ÝÝ�
HPSUHVDV�TXH� IRUDP� FRQVXOWDGDV�SHOR� HVWXGR� IRUQHFHUDP�DV� VXDV� LQIRUPDo}HV� GH� IRUPD�
FRPSOHWD��2X�VHMD��RV�YDORUHV�FLWDGRV�QR�UHODWyULR�HVWmR�SURYDYHOPHQWH�PXLWR�DEDL[R�GR�TXH�
VHULD�D�UHDOLGDGH��5DâQDXG��äÝ�ð���
7RGR� HVVH� LPSDFWR� SRGHULD� VHU� UHGX]LGR� RX� DWp� HOLPLQDGR�� EDVLFDPHQWH�� FRP�DGRomR� GH�
QRYRV�KiELWRV�GH�FRQVXPR�H�GD�FRUUHWD�GHVWLQDomR�GR�OL[R��%UDVLO��äÝÝ�D���$OpP�GLVVR��p�GH�
H[WUHPD� LPSRUWkQFLD�TXH�D� LQG~VWULD� UHYHMD�DOJXQV�DWRV�FRPR�DFRPSDQKDU�GH� IRUPD�PDLV�
FXLGDGRVD� D� SURGXomR� H� D� GHVWLQDomR� GH� VHXV� PDWHULDLV� SOiVWLFRV� H� HPEDODJHQV�� FRP�
FDPSDQKDV� GH� UHWRUQiYHLV�� SURGXomR� GH� LQYHQWiULRV� H� GRFXPHQWRV� GH� DFHVVR� S~EOLFR�
�5DâQDXG��äÝ�ð���
ă� SUHFLVR� WDPEpP� TXH� DV� HPSUHVDV� DGRWHP� PHWDV� SUiWLFDV� SDUD� UHGXomR� GR� LPSDFWR�
DPELHQWDO��EXVFDQGR�D�LQRYDomR�GH�VXD�FDGHLD�SURGXWLYD��SDUD�TXH�R�SOiVWLFR�VHMD�SURGX]LGR�
FRP�PHQRV�HQHUJLD�H�UHVtGXRV��ă�LPSRUWDQWH�WDPEpP�XPD�SDUFHULD�FRP�R�JRYHUQR�SDUD�TXH�
VHMDP� GHVHQYROYLGDV� QRYDV� OHJLVODo}HV� TXH� DMXGHP� D� UHGX]LU� R� GHVFDUWH� LQGHYLGR� GRV�
SOiVWLFRV� H� TXH� HVVDV� VHMDP� GHYLGDPHQWH� ILVFDOL]DGDV�� $OpP� GR� LQYHVWLPHQWR� HP� QRYDV�
WHFQRORJLDV�FRPR��SRU�H[HPSOR��R�SOiVWLFR�ELRGHJUDGiYHO��5DâQDXG��äÝ�ð���
èPD�GHVVDV�DWLWXGHV�S~EOLFR�SULYDGD�EHP�VXFHGLGD�IRL�D�ò/HL�GDV�VDFROLQKDVó�TXH�HQWURX�HP�
YLJRU�QD�FLGDGH�GH�6mR�3DXOR�HP�Ý��GH�DEULO�GH�äÝ����HVWD�OHL�IRL�VDQFLRQDGD�QD�JHVWmR�GR�
SUHIHLWR�ìLOEHUWR�øDVVDE��36'��H�UHJXODPHQWDGD�SRU�çHUQDQGR�íDGGDG��37���(OD�FRQVLVWH�QD�
SURLELomR�WDQWR�GR��XVR�GH�VDFRODV�SOiVWLFDV�GHULYDGDV�GR�SHWUyOHR�TXDQWR�GD�VXD�GLVWULEXLomR�
JUDWXLWD�SDUD� R� FRQGLFLRQDPHQWR� H� WUDQVSRUWH�GH�PHUFDGRULDV�DGTXLULGDV� QR�PXQLFtSLR��2�
REMHWLYR�GD�OHL�p�FRQWULEXLU�FRP�R�PHLR�DPELHQWH��DODYDQFDQGR�D�FROHWD�VHOHWLYD�HP�6mR�3DXOR�
H�UHGX]LU�D�TXDQWLGDGH�GH�UHVtGXRV�TXH�VmR�HQFDPLQKDGRV�SDUD�RV�DWHUURV���6DQWLDJR��äÝ�ê��
$SyV�XP�DQR�GD� òOHL�GDV�VDFROLQKDVó�D�FLGDGH�GH�6mR�3DXOR� UHGX]LX�HP�FHUFD�GH�åÝÿ�R�
FRQVXPR� GH� HPEDODJHQV� SOiVWLFDV�� VHJXQGR� D� $VVRFLDomR� 3DXOLVWD� GH� 6XSHUPHUFDGRV�
�$3$6���íRMH�DV ORMDV�Vy�SRGHP�GLVSRQLELOL]DU�VDFROLQKDV�YHUGHV�RX�FLQ]DV��TXH�DOpP�GH�
UHGX]LUHP�R�LPSDFWR�DPELHQWDO��VmR�PDLRUHV��PDLV�UHVLVWHQWHV�H�FREUDGDV�LQGLYLGXDOPHQWH��
3HUFHEHX�VH�XPD�PXGDQoD�WDPEpP�SRU�SDUWH�GR�FRQVXPLGRU��SRLV�PXLWRV�DGHULUDP�DR�XVR�
GDV�VDFRODV�UHXWLOL]iYHLV��XPD�YH]�TXH�DV�GH�ELRSOiVWLFR�FXVWDP�FHUFD�GH�5Ă�Ý�Ýý�SRGHQGR�
HP�DOJXQV�OXJDUHV�FXVWDU�5Ă�Ý��Ý��6DQWLDJR��äÝ�ê���

5HVõçXRV�çÞ�àRðVäãXóòR�àïåïâ��
$OpP� GR� JUDQGH� FRQVXPR� GH� UHFXUVRV� QDWXUDLV� D�

FRQVWUXomR� FLYLO� p� XPD�GDV�DWLYLGDGHV�TXH�PDLV� JHUD� UHVtGXRV�� UHSUHVHQWDQGR� DVVLP�� XP�
SUREOHPD�SDUD�DV�FLGDGHV��SRLV�R�GHVFDUWH�LUUHJXODU�SRGH�JHUDU�JUDYHV�SUREOHPDV�GH�RUGHP�
HVWpWLFD��DPELHQWDO�H�GH�VD~GH�S~EOLFD��3RU�RXWUR�ODGR��VH�GHVFDUWDGRV�UHJXODUPHQWH��JHUDP�
XP�SUREOHPD�GH�VREUHFDUJD�DRV�VLVWHPDV�GH�OLPSH]D�S~EOLFD�PXQLFLSDO��YLVWR�TXH��QR�QRVVR�
SDtV�RV�UHVtGXRV�GD�FRQVWUXomR�FLYLO�SRGHP�UHSUHVHQWDU�GH��Ýÿ�D�åÝÿ�GD�PDVVD�WRWDO�GRV�
UHVtGXRV�VyOLGRV�XUEDQRV���%UDVLO��äÝÝ�E��
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'H�FHUWD�IRUPD��RV�UHVtGXRV�GD�FRQVWUXomR�FLYLO�VmR�WLGRV�SHOD�VRFLHGDGH�FRPR�UHVtGXRV�GH�
EDL[D�SHULFXORVLGDGH��VHQGR�R�LPSDFWR�FDXVDGR��GHYLGR�DR�JUDQGH�YROXPH�JHUDGR��3RUpP��
QHVVHV�UHVtGXRV�SRGHP�VHU�HQFRQWUDGRV�PDWHULDLV�RUJkQLFRV��SURGXWRV�SHULJRVRV��DOpP�GH�
HPEDODJHQV� TXH� IDYRUHFHP� D� SUROLIHUDomR� GH� LQVHWRV� HQWUH� RXWURV� YHWRUHV� GH� GRHQoDV��
�øDUSLQVà�HW�DO���äÝÝ����
'XUDQWH�D�KLVWyULD��RV�UHVtGXRV�GD�FRQVWUXomR�FLYLO� ILFDYDP�D�FDUJR�GR�SRGHU�S~EOLFR��TXH�
DUFDYD� FRP�D� OLPSH]D�� UHFROKLPHQWR� H� GHVWLQDomR�GHVVHV�PDWHULDLV��$Wp�TXH�HP�äÝÝä�� D�
UHVROXomR� Qþ� õÝå� GR� ëRQVHOKR� ñDFLRQDO� GR� 0HLR� $PELHQWH� é� ëRQDPD�� DOWHUDGD� SHODV�
UHVROXo}HV�Qþ�õðý�GH�äÝÝð��Qþ�ðõ��GH�äÝ����Qþ�ððý�GH�äÝ�ä�H�Qþ�ðê��GH�äÝ�����GHWHUPLQRX�
TXH� R� JHUDGRU� IRVVH� R� YHUGDGHLUR� UHVSRQViYHO� SHOR� JHUHQFLDPHQWR� GHVVHV� UHVtGXRV�
�çHUQDQGH]��äÝ�ä���
7DO�GHWHUPLQDomR�UHSUHVHQWRX�XP�JUDQGH�DYDQoR�OHJDO�H�WpFQLFR��SRLV�DOpP�GH�HQFDUUHJDU�RV�
UHVSRQViYHLV�GD�REUD�SHOR�GHVFDUWH�FRUUHWR�GHVVHV�UHVtGXRV��FDEH�D�HOHV�WDPEpP�UHDOL]DU�D�
VHJUHJDomR�GRV�UHVtGXRV�HP�GLIHUHQWHV�FODVVHV�H�R�VHX�HQFDPLQKDPHQWR�SDUD�D�UHFLFODJHP�
H�GLVSRVLomR�ILQDO�DGHTXDGD���çHUQDQGH]��äÝ�ä���
$OpP�GLVVR��D� UHVROXomR�HVWDEHOHFHX�TXH�DV�iUHDV�GHVWLQDGDV�SDUD�HVVDV�ILQDOLGDGHV�QmR�
SRGHP�VHU�DWHUURV�VDQLWiULRV��RX�VHMD��GHYHP�VHU�iUHDV�TXH�SUHFLVDP�SDVVDU�SHOR�SURFHVVR�
GH� OLFHQFLDPHQWR� DPELHQWDO�� VHQGR� ILVFDOL]DGDV� SHORV� yUJmRV� DPELHQWDLV� FRPSHWHQWHV��
�çHUQDQGH]��äÝ�ä����

$�5HVROXomR�ëRQDPD�QR�Qþ�õÝåöäÝÝä��DOWHUDGDV�SHODV�5HVROXo}HV�Qþ�
ðõ�ö����õðýöÝð��ððýö�ä�H�ðê�öäÝ���SURS}H�D�VHJXLQWH�GHILQLomR�SDUD�
5ëë�HP�VHX�$UWLJR�äþæ�
5HVtGXRV� GD� FRQVWUXomR� FLYLOæ� VmR� RV� SURYHQLHQWHV� GH� FRQVWUXo}HV��
UHIRUPDV�� UHSDURV� H� GHPROLo}HV� GH� REUDV� GH� FRQVWUXomR� FLYLO�� H� RV�
UHVXOWDQWHV� GD� SUHSDUDomR� H� GD� HVFDYDomR� GH� WHUUHQRV�� WDLV� FRPRæ�
WLMRORV�� EORFRV� FHUkPLFRV�� FRQFUHWR� HP� JHUDO�� VRORV�� URFKDV�� PHWDLV��
UHVLQDV�� FRODV�� WLQWDV��PDGHLUDV� H� FRPSHQVDGRV�� IRUURV�� DUJDPDVVD��
JHVVR��WHOKDV��SDYLPHQWR�DVIiOWLFR��YLGURV��SOiVWLFRV��WXEXODo}HV��ILDomR�
HOpWULFD�HWF��� FRPXPHQWH� FKDPDGRV�GH� HQWXOKRV�GH�REUDV�� FDOLoD�RX�
PHWUDOKDü��%UDVLO��äÝÝä�$UWLJR�äþ��LQFLVR�î���

$�UHVROXomR�SURPRYH�R�LQFHQWLYR�j�DGRomR�GR�SULQFtSLR�GD�UHGXomR�QD�JHUDomR�GH�UHVtGXRV�
H�GLYLGH�RV�UHVtGXRV�GD�FRQVWUXomR�FLYLO�HP�TXDWUR�FODVVHVæ�

�� ëODVVH� $� �� VmR� RV� UHVtGXRV� UHXWLOL]iYHLV� RX� UHFLFOiYHLV� FRPR�
DJUHJDGRV��WDLV�FRPRæ�
D��GH�FRQVWUXomR��GHPROLomR��UHIRUPDV�H�UHSDURV�GH�SDYLPHQWDomR�H�
GH� RXWUDV� REUDV� GH� LQIUDHVWUXWXUD�� LQFOXVLYH� VRORV� SURYHQLHQWHV� GH�
WHUUDSODQDJHPü�
E�� GH� FRQVWUXomR�� GHPROLomR�� UHIRUPDV� H� UHSDURV� GH� HGLILFDo}HVæ�
FRPSRQHQWHV�FHUkPLFRV��WLMRORV��EORFRV��WHOKDV��SODFDV�GH�UHYHVWLPHQWR�
HWF����DUJDPDVVD�H�FRQFUHWRü�
F��GH�SURFHVVR�GH�IDEULFDomR�HöRX�GHPROLomR�GH�SHoDV�SUp�PROGDGDV�
HP�FRQFUHWR� �EORFRV�� WXERV��PHLR�ILRV�HWF���SURGX]LGDV�QRV�FDQWHLURV�
GH�REUDVü�
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îî���ëODVVH�%���VmR�RV�UHVtGXRV�UHFLFOiYHLV�SDUD�RXWUDV�GHVWLQDo}HV��WDLV�
FRPR�SOiVWLFRV��SDSHO��SDSHOmR��PHWDLV��YLGURV��PDGHLUDV��HPEDODJHQV�
YD]LDV�GH�WLQWDV�LPRELOLiULDV�H�JHVVRü��5HGDomR�GDGD�SHOD�5HVROXomR�
Qþ�ðê�öäÝ�����
îîî���ëODVVH�ë���VmR�RV�UHVtGXRV�SDUD�RV�TXDLV�QmR�IRUDP�GHVHQYROYLGDV�
WHFQRORJLDV� RX� DSOLFDo}HV� HFRQRPLFDPHQWH� YLiYHLV� TXH� SHUPLWDP� D�
VXD�UHFLFODJHP�RX�UHFXSHUDomRü��5HGDomR�GDGD�SHOD�
5HVROXomR�Qą�ðõ�ö�����
îÞ� �� ëODVVH� '� �� VmR� UHVtGXRV� SHULJRVRV� RULXQGRV� GR� SURFHVVR� GH�
FRQVWUXomR�� WDLV� FRPR� WLQWDV�� VROYHQWHV�� yOHRV� H� RXWURV� RX� DTXHOHV�
FRQWDPLQDGRV� RX� SUHMXGLFLDLV� j� VD~GH� RULXQGRV� GH� GHPROLo}HV��
UHIRUPDV�H� UHSDURV�GH�FOtQLFDV� UDGLROyJLFDV�� LQVWDODo}HV� LQGXVWULDLV�H�
RXWURV��EHP�FRPR�WHOKDV�H�GHPDLV�REMHWRV�H�PDWHULDLV�TXH�FRQWHQKDP�
DPLDQWR� RX� RXWURV� SURGXWRV� QRFLYRV� j� VD~GH�� �5HGDomR� GDGD� SHOD�
5HVROXomR�Qą�õðýöÝð���
Ą��þ�ñR�kPELWR�GHVVD�UHVROXomR�FRQVLGHUDP�VH�HPEDODJHQV�YD]LDV�GH�
WLQWDV�LPRELOLiULDV��DTXHODV�FXMR�UHFLSLHQWH�DSUHVHQWD�DSHQDV�ILOPH�VHFR�
GH�WLQWD�HP�VHX�UHYHVWLPHQWR�LQWHUQR��VHP�DF~PXOR�GH�UHVtGXR�
GH�WLQWD�OtTXLGD���5HGDomR�GDGD�SHOD�5HVROXomR�Qþ�ðê�öäÝ����
Ą� äþ� $V� HPEDODJHQV� GH� WLQWDV� XVDGDV� QD� FRQVWUXomR� FLYLO� VHUmR�
VXEPHWLGDV�D�VLVWHPD�GH�ORJtVWLFD�UHYHUVD��FRQIRUPH�UHTXLVLWRV�GD�/HL�
Qþ� �ä�õÝ�öäÝ�Ý�� TXH� FRQWHPSOH� D� GHVWLQDomR� DPELHQWDOPHQWH�
DGHTXDGRV� GRV� UHVtGXRV� GH� WLQWDV� SUHVHQWHV� QDV� HPEDODJHQV��
�5HGDomR�GDGD�SHOD�5HVROXomR�Qþ�ðê�öäÝ������%UDVLO��äÝÝä��$UWLJR�õþ���

$�3ROLWLFD�ñDFLRQDO�GH�5HVtGXRV�6yOLGRV��3ñ56���/HL�Qą��ä�õÝ�öäÝ���GHILQH�R�WHUPR�UHVtGXR�
GD�FRQVWUXomR�FLYLO��HP�VHX�$UWLJR��õ��FRPR�DTXHOHV�HOHPHQWRV�JHUDGRV�QDV�FRQVWUXo}HV��
LQFOXVLYH� GH� UHIRUPDV�� UHSDURV� H� GHPROLo}HV� GH� REUDV� GH� FRQVWUXomR� FLYLO�� LQFOXLQGR� RV�
UHVXOWDQWHV�GD�SUHSDUDomR�H�HVFDYDomR�GH�WHUUHQRV�SDUD�REUDV�FLYLV��çHUQDQGH]��äÝ�ä���
3RUpP��DSHVDU�GDV� OHLV�TXH�GmR�DV�GLUHWUL]HV�QRUPDWLYDV�SDUD�TXH�RV�UHVtGXRV�VyOLGRV�GD�
FRQVWUXomR�FLYLO�VHMDP�FRUUHWDPHQWH�UHFLFODGRV�H�GHVFDUWDGRV��DLQGD�H[LVWHP�PXLWRV�FDVRV�
GH�QmR�FXPSULPHQWR�GDV�OHLV�H�PXLWRV�FRQWLQXDP�GHVFDUWDQGR�RV�HQWXOKRV�QDV�PDUJHQV�GH�
ULRV��PDUJHQV�GH�HVWUDGDV��WHUUHQRV�EDOGLRV��ORFDLV�GH�SUHVHUYDomR�DPELHQWDO��HQWUH�RXWURV�
ORFDLV�LQDSURSULDGRV��%UDVLO��äÝÝ�E���
ìHUDOPHQWH��HVVHV�FDVRV�GH�QmR�FXPSULPHQWR�GD�OHL�GH�GHVFDUWH�GH�UHVtGXRV�GD�FRQVWUXomR�
FLYLO�FRVWXPD�WUDWDU�VH�GH�SHTXHQDV�REUDV��REUDV�GRPpVWLFDV�H�UHIRUPDV��IHLWDV�SHORV�SUySULRV�
PRUDGRUHV��VHP�SURMHWR�RX�DFRPSDQKDPHQWR�WpFQLFR��
2V�GHVDILRV�SDUD�D�DSOLFDomR�HIHWLYD�GD�SROtWLFD�QDFLRQDO�GH�UHVtGXRV�VyOLGRV�GD�FRQVWUXomR�
FLYLO�FRQVLVWH�SULPHLUDPHQWH�HP�UHGX]LU�D�JHUDomR�GH� WDLV�UHVtGXRV��DXPHQWDU�R� UHXVR�H�D�
UHFLFODJHP��HOLPLQDU�D�GLVSRVLomR�LOHJDO�H�GHVHQYROYHU�SROLWLFDV�SDUD�RV�SHTXHQRV�JHUDGRUHV�
GH�UHVtGXRV��%UDVLO��äÝÝ�E���
3RLV�DVVLP��KDYHUi�XP�PHQRU�FRQVXPR�GRV�UHFXUVRV�QDWXUDLV��EHP�FRPR��GH�HQHUJLD�HOpWULFD�
H� SHWUyOHR� QDV� IDVHV� GH� H[WUDomR�� WUDQVIRUPDomR�� IDEULFDomR�� WUDQVSRUWH� H� DSOLFDomR� GRV�
PDWHULDLV�FRQVWUXWLYRV��%UDVLO��äÝÝ�E����
7DPEpP� GHYH�VH� WUDEDOKDU� HP� QRYDV� WpFQLFDV� FRQVWUXWLYDV�� PDLV� VXVWHQWiYHLV� H� TXH�
SRVVXDP�XPD�PHQRU�JHUDomR�GH�UHVtGXRV��DWUDYpV�GH�SHUGDV��GHVSHUGtFLRV�H�GHPROLo}HV��
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3RLV�DVVLP��GHPDQGDUi�FDGD�YH]�PHQRV�iUHDV�SDUD�GLVSRVLomR�GHVVHV�UHVtGXRV�H�UHGX]LUi�
DV�iUHDV�GH�GHVPDWDPHQWR�H�GH�PXGDQoDV�QD�WRSRJUDILD��%UDVLO��äÝÝ�E���

0ÞäHãïÞïV�àRðVäãXäïåRV�VXVäHðäûåHïV�
ñRV� ~OWLPRV� DQRV� GLYHUVDV� HPSUHVDV� SHOR� PXQGR�

FRPHoDUDP�XPD�EXVFD�SHOR�GHVHQYROYLPHQWR�GH�PDWHULDLV�VXVWHQWiYHLV��(VVH�DQVHLR�WHP�R�
REMHWLYR�GH�WRUQDU�R�PHUFDGR�GD�FRQVWUXomR�FLYLO�PDLV�FRQVFLHQWH�HFRORJLFDPHQWH��

ëRQVWUXomR� VXVWHQWiYHO� p� XP� VLVWHPD� FRQVWUXWLYR� TXH� SURPRYH�
DOWHUDo}HV� FRQVFLHQWHV� QR� HQWRUQR�� GH� IRUPD� D� DWHQGHU� DV�
QHFHVVLGDGHV� GH� HGLILFDomR�� KDELWDomR� H� XVR� GR� KRPHP� PRGHUQR��
SUHVHUYDQGR� R� PHLR� DPELHQWH� H� RV� UHFXUVRV� QDWXUDLV�� JDUDQWLQGR�
TXDOLGDGH�GH�YLGD�SDUD�DV�JHUDo}HV�DWXDLV�H�IXWXUDV���$UD~MR��äÝ����

7UDWD�VH�GH�XPD�YLVmR�PXOWLGLVFLSOLQDU�H�FRPSOH[D��TXH�LQWHUOLJD�H�LQWHJUD�GLYHUVDV�iUHDV�GR�
FRQKHFLPHQWR�H�p�DSOLFDGR�H�WRPDGR�FRPR�SDUWLGR�FRQVWUXWLYR��(VVD�LGHLD�DFRPSDQKD�WRGDV�
DV�IDVHV�GD�REUD��GHVGH�R�SURMHWR�DWp�D�UHTXDOLILFDomR�GD�HGLILFDomR��$UD~MR��äÝ�����

ùXDQWR�PDLV�VXVWHQWiYHO�XPD�REUD��PDLV�UHVSRQViYHO�HOD�VHUi�SRU�WXGR�
R�TXH� FRQVRPH��JHUD�� SURFHVVD� H�GHVFDUWD��6XD� FDUDFWHUtVWLFD�PDLV�
PDUFDQWH� GHYH� VHU� D� FDSDFLGDGH� GH� SODQHMDU� H� SUHYHU� WRGRV� RV�
LPSDFWRV�TXH�SRGH�SURYRFDU��DQWHV��GXUDQWH�H�GHSRLV�GR�ILP�GH�VXD�
YLGD�~WLO���$UD~MR��äÝ����

èPD� REUD� VXVWHQWiYHO� OHYD� FRQVLJR� R� VHX� FRPSURPLVVR� GH� DPHQL]DU� DR� Pi[LPR� D� VXD�
H[LVWrQFLD� HP� UHODomR� DRV� LPSDFWRV� FDXVDGRV� j� QDWXUH]D� H� GH� XWLOL]DU� FRP� HILFLrQFLD� RV�
PDWHULDLV� H� EHQV� QDWXUDLV�� FRPR� iJXD� H� HQHUJLD�� $OpP� GLVVR�� p� LPSUHVFLQGtYHO� R� XVR� GH�
PDWHULDLV�UHFLFOiYHLV�H�GH�PHQRU�LPSDFWR�DPELHQWDO��FRPR�PDGHLUDV�GH�UHIORUHVWDPHQWR�SRU�
H[HPSOR��
2�TXH�GLILFXOWD�� SRUpP��R�DFHVVR�H�D�DSOLFDomR�GH� WpFQLFDV� FRQVWUXWLYDV�H�PDWHULDLV�PDLV�
VXVWHQWiYHLV�p�D�IDOWD�GH�FRQKHFLPHQWR��VRPDGR�FRP�R�VHX�HOHYDGR�FXVWR��ñD�PDLRULD�GDV�
YH]HV��HVWH�FXVWR�UHSUHVHQWD�FHUFD�GH���êÿ�j��å�êÿ�D�PDLV��VH�FRPSDUDGR�FRP�PDWHULDLV�H�
WpFQLFDV�WUDGLFLRQDLV��VHQGR�HVWH�R�JUDQGH�DUJXPHQWR�SDUD�D�QmR�DSOLFDomR�GH�DOWHUQDWLYDV�
DPELHQWDLV��/HLWH�ïU��HW�DO��äÝ�õ����
(VVH�FXVWR�FRVWXPD�VHU�GLOXtGR�GXUDQWH�R�XVR��VHMD�QD�HFRQRPLD�GH�HQHUJLD�H�iJXD��PDV�
QHP� VHPSUH� WDLV� HVWXGRV� FRQVHJXHP� FRPSURYDU� HVWD� HFRQRPLD� D� ORQJR� SUD]R�� SDUD�
FRQYHQFHU�XVXiULRV�TXDQWR�j�HVFROKD�GH�PDWHULDLV�H�WpFQLFDV�PDLV�VXVWHQWiYHLV���
$�UHGXomR�GH�DOJXQV�LPSRVWRV�H�WULEXWRV�SDUD�PDWHULDLV�FRP�FDUDFWHUtVWLFDV�PDLV�VXVWHQWiYHLV�
SRGHULDP� JDUDQWLU� TXH� HVVHV� PDWHULDLV� IRVVHP� PDLV� XWLOL]DGRV� H� TXH� PDLV� SHVVRDV� H�
HPSUHVDV� WLYHVVHP� DFHVVR��2XWUR� SRQWR� SRVLWLYR� VHULD� D� UHJXODPHQWDomR� GHVVD� WpFQLFDV�
FRQVWUXWLYDV�VXVWHQWiYHLV�SDUD�TXH�SXGHVVHP�VHU�DSOLFDGDV�HP�FDVDV�SRSXODUHV��JDUDQWLQGR�
XPD�UHGXomR�QR�SUHoR�GHVVHV�LPyYHLV�H�TXH�SXGHVVHP�VHU�ILQDQFLDGDV�SRU�SURJUDPDV�GH�
KDELWDomR�TXH�JDUDQWLULDP�XP�DFHVVR�DR�LPyYHO�SUySULR�GH�TXDOLGDGH�D�XP�PDLRU�Q~PHUR�GH�
EUDVLOHLURV���
0DWHULDLV�H�WpFQLFDV�FRQVWUXWLYDV�VXVWHQWiYHLV�SRGHULDP��FRP�HVVD�UHJXODPHQWDomR��VHUHP�
DSOLFDGRV�QD�FRQVWUXomR�GH�HGLItFLRV�S~EOLFRV��WHQGR�HP�YLVWD��TXH�D�PDLRULD�GDV�HGLILFDo}HV�
TXH�XWLOL]DP�HVVHV�PDWHULDLV�H�WpFQLFDV�VmR�DV�SULYDGDV�GH�DOWR�SDGUmR��

$�HVFROKD�GRV�SURGXWRV�H�PDWHULDLV�SDUD�XPD�REUD�VXVWHQWiYHO�GHYH�
REHGHFHU� D� FULWpULRV� HVSHFtILFRV� éFRPR� RULJHP� GD� PDWpULD�SULPD��
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H[WUDomR�� SURFHVVDPHQWR�� JDVWRV� FRP� HQHUJLD� SDUD� WUDQVIRUPDomR��
HPLVVmR� GH� SROXHQWHV�� ELRFRPSDWLELOLGDGH�� GXUDELOLGDGH�� TXDOLGDGH��
GHQWUH�RXWURV���TXH�SHUPLWD�FODVVLILFi�ORV�FRPR�VXVWHQWiYHLV�H�HOHYDU�R�
SDGUmR� GD� REUD�� EHP� FRPR� PHOKRUDU� D� TXDOLGDGH� GH� YLGD� GH� VHXV�
XVXiULRVöKDELWDQWHV�H�GR�SUySULR�HQWRUQR��(VVD�VHOHomR�WDPEpP�GHYH�
DWHQGHU�SDUkPHWURV�GH�LQVHUomR��HVWDQGR�GH�DFRUGR�FRP�D�JHRJUDILD�
FLUFXQGDQWH�� KLVWyULD�� WLSRORJLDV�� HFRVVLVWHPD�� FRQGLo}HV� FOLPiWLFDV��
UHVLVWrQFLD��UHVSRQVDELOLGDGH�VRFLDO��GHQWUH�RXWUDV�OHLWXUDV�GR�DPELHQWH�
GH�LPSODQWDomR�GD�REUD���$UD~MR��äÝ����

èPD�FRQVWUXomR�VXVWHQWiYHO�p�FRPR�XPD�VHJXQGD�SHOH��SRLV� WUDWD�VH�GH�XPD�FRQVWUXomR�
VDXGiYHO�TXH�WHP�FRPR�SUHRFXSDomR�FDXVDU�R�PHQRU�LPSDFWR�j�QDWXUH]D�H�SURWHJHU�VHXV�
RFXSDQWHV�RX�PRUDGRUHV�GD�SROXLomR�H�GH�RXWURV�SUREOHPDV�H�HQIHUPLGDGHV�� R�TXH�HVWi�
OLJDGR�GLUHWDPHQWH�j�OLQKD�GH�HVWXGR�GR�FRQIRUWR�DPELHQWDO��$UD~MR��äÝ�����

ýðïçÞçH�áÞßïäÞàïRðÞâ�çH�ÿâûVäïàR�
'HVHQYROYLGD�SHOR�HQJHQKHLUR�FLYLO�ïRDTXLP�$QW{QLR�

ëDUDFDV�ñRJXHLUD��D�HGLILFDomR�GH�SOiVWLFR�QDVFHX�SRU�DFDVR��HP�XPD�YLDJHP�D�SDVVHLR�HP�
6HUJLSH��QD�pSRFD�MXQLQD��TXDQGR�R�HQJHQKHLUR�WHYH�XPD�HSLIDQLD�DR�YHU�XPD�SODFD�FRP�D�
UHSUHVHQWDomR� GH� XPD� FLGDGH� GR� LQWHULRU� GHFRUDGD� SDUD� D� IHVWD� MXQLQD�� $R� YHU� DTXHODV�
FDVLQKDV�FRORULGDV�SLQWDGDV�QR�SDLQHO��HOH�WHYH�D�LQVSLUDomR�SDUD�FULDU�XQLGDGHV�KDELWDFLRQDLV�
D�SDUWLU�GD�XWLOL]DomR�GH�SOiVWLFR�UHFLFOiYHO��çLJXUD�Ý����6XD�LQWHQomR�HUD�REWHU�XPD�UDSLGH]�
FRQVWUXWLYD��IOH[LELOLGDGH�DUTXLWHW{QLFD�DWUDYpV�GD�PRGXODUL]DomR��H�DLQGD��XP�GHVHPSHQKR�
VXSHULRU�jTXHOH�GDV�HVWUXWXUDV�Mi�XVDGDV�QD�FRQVWUXomR�FLYLO��FRPR�D�PDGHLUD��R�FRQFUHWR�H�
R�DOXPtQLR��

ĀíïîXãÞ�Ăìā��íRWHO�ÞDOH�GDV�ñXYHQV�ORFDOL]DGR�QD�FLGDGH�GH�ìXDUDPLUDQJD�é�ë(��TXH�XWLOL]D�D�
WpFQLFD�FRQVWUXWLYD�GH�PyGXORV�KDELWDFLRQDLV�FRQIHFFLRQDGRV�HP�SOiVWLFR��
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çRQWHæ�'LVSRQtYHO�HP�ú�KWWSæööááá�YDOHGDVQXYHQV�FRP�EUöSKRWRV�KWP ÷�$FHVVR�HP��ý�VHW�äÝ�å

3DUD� D� FRQVWUXomR� GHVVDV� XQLGDGHV� KDELWDFLRQDLV� FRP� R� GHVHPSHQKR� GHVHMDGR� SHOR�
HQJHQKHLUR� IXQGDGRU�� DWUDYpV� GR� XVR� GR� SOiVWLFR�� IRUDP� SURGX]LGDV� I{UPDV� SOiVWLFDV� HP�
SROLHWLOHQR� GH� DOWD� GHQVLGDGH� �3($'�� �ÝÝÿ� UHFLFODGR�� 7DLV� SHoDV� DSUHVHQWDP� FRPR�
FDUDFWHUtVWLFDV�D�DOWD�ULJLGH]�H�DOWD�UHVLVWrQFLD��6XD�I{UPD�FRQWD�FRP�XPD�IDFH�OLVD�H�RXWUD�
QHUYXUDGD��VHQGR�R�ODGR�QHUYXUDGR�GD�I{UPD�SUHHQFKLGR�FRP�HVSXPD�GH�SROLXUHWDQR��YLVDQGR�
D�REWHQomR�GH�XPD�SHoD�OHYH�H�TXH�DR�PHVPR�WHPSR��SURPRYD�XP�GHVHPSHQKR�WpUPLFR�H�
DF~VWLFR�HIHWLYR���çLJXUD�Ýä��3DUD�D�PRQWDJHP�GDV�SDUHGHV�GH�XPD�HGLILFDomR��VmR�XWLOL]DGDV�
SODFD�� H� FDGD�XPD�p�FRPSRVWD�SRU� GXDV� I{UPDV�GH�SOiVWLFR� FRQWHQGR�XP�SUHHQFKLPHQWR�
LQWHUQR�GH�LVRODQWH�WHUPR�DF~VWLFR��HQFDL[DGDV�SRU�XPD�HVWUXWXUD�PHWiOLFD���

ĀíïîXãÞ�Ăăā�ëDVD�HP�FRQVWUXomR��3DUHGHV�VHP�UHYHVWLPHQWR
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çRQWHæ�'LVSRQtYHO�HPæ�úKWWSæööQRWLFLDV�Uå�FRPöHFRQRPLDöIRWRVöYHMD�IRWRV�GH�FDVDV�GH�SODVWLFR�
äÝ�ÝÝ�Ýõ�KWPO÷�$FHVVR�HP�ä��VHW�äÝ�å�

2�SURFHVVR�FRQVWUXWLYR�GHVWH�PyGXOR�KDELWDFLRQDO�GH�SOiVWLFR�p�VLPSOHV�H�QmR�H[LJH�XPD�
PmR�GH�REUD�HVSHFLDOL]DGD��SRLV�XVD�R�VLVWHPD�GH�HQFDL[H��R�TXH�UHVXOWD�QXP�SURFHVVR�PXLWR�
UiSLGR��SHUPLWLQGR�TXH�XPD�FDVD�SRSXODU��GH�GRLV�TXDUWRV��SRVVD�VHU�FRQVWUXtGD��HP�PpGLD��
HP�VHLV�GLDV��$OpP�GR�FXUWR�WHPSR�GH�H[HFXomR��RXWUD�JUDQGH�YDQWDJHP�GD�HGLILFDomR�GH�
SOiVWLFR�p�D�QmR�JHUDomR�GH�UHVtGXRV���ë$5$ë$6��äÝ�ä��

3ãRàHVVR� àRðVäãXäïåR� çÞ� XðïçÞçH� áÞßïäÞàïRðÞâ�
àRðúHààïRðÞçÞ�HP�ÿâûVäïàR�ãHàïàâûåHâ��

$�FRQVWUXomR�GHYH�VHU�LQLFLDGD�FRP�R�QLYHODPHQWR�GR�
WHUUHQR�TXH�UHFHEHUi�XPD�HVWUXWXUD�PHWiOLFD��IRUPDGD�GH�DoR�GH�DOWD�TXDOLGDGH�H�TXH�SRVVXD�
JUDQGH�UHVLVWrQFLD�j�FRUURVmR�H�GLVSHQVH�R�XVR�GH�DOLFHUFH���
(VWD�EDVH�GHYHUi�UHFHEHU�SULPHLUDPHQWH�RV�PRQWDQWHV��SHoDV�HVWUXWXUDLV�YHUWLFDLV��H� ORJR�
HP�VHJXLGD��D�LQVWDODomR�GR�SLVR��TXH�WDPEpP�p�GH�SOiVWLFR�H�Mi�YHP�VHQGR�XWLOL]DGR�KRMH�QD�
FRQVWUXomR�FLYLO��SHOR�SUySULR�IDEULFDQWH��FRPR�SLVR�SDUD�FRQFUHWDJHP�GH�ODMHV��7UDWD�VH�GH�
SODFDV�GH�SOiVWLFR�GH�DOWD�GHQVLGDGH�TXH�VH�HQFDL[DP���ë$5$ë$6��äÝ�ä��

ĀíïîXãÞ�Ă÷ā�ëRQVWUXomR�GH�XPD�XQLGDGH��3RGHPRV�YHU�WRGRV�RV�PRQWDQWHV�LQVWDODGRV�H�DOJXPDV�
SODFDV�GH�SROLHWLOHQR�TXH�ID]HP�DV�GLYLVyULDV�Mi�LQVWDODGDV��
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çRQWHæ�'LVSRQtYHO�HP�ú KWWSæööááá�LPSDFWRSURWHQVDR�FRP�EUöPRGXORKDELWDFLRQDOö÷�$FHVVR�HP��å�VHW�
äÝ�å

ëRQFOXtGD�D�EDVH�GD�HGLILFDomR��LQLFLD�VH�D�YHGDomR�KRUL]RQWDO��çLJXUD�Ýõ���D�TXDO�GHYH�VHU�
UHDOL]DGD�DWUDYpV�GDV�SODFDV�GH�SROLHWLOHQR�UHFKHDGDV�FRP�LVRODQWH�WpUPLFR�H�DF~VWLFR��FXMD�
IL[DomR�DFRQWHFH�HQWUH�RV�PRQWDQWHV��DWUDYpV�GH�SHUILV�òíó�� V�SHUILV�VmR�JDOYDQL]DGRV��RX�
VHMD�� UHVLVWHQWHV�j�FRUURVmR��(VWD� IL[DomR�� GHYLGR�j�SRVLomR� YHUWLFDO�GRV�SHUILV�� JHUD�XPD�
HGLILFDomR�LPSHUPHiYHO��GHVFDUWDQGR�DVVLP��D�SRVVLELOLGDGH�GH�LQILOWUDo}HV��

ĀíïîXãÞ�Ăøā�(VTXHPD�FRQVWUXWLYR��DWUDYpV�GD�ILJXUD�SRGHPRV�HQWHQGHU�WRGDV�DV�HWDSDV�GD�
FRQVWUXomR��

çRQWHæ�'LVSRQtYHO�HP�ú KWWSæööááá�LPSDFWRSURWHQVDR�FRP�EUöPRGXORKDELWDFLRQDOö÷�$FHVVR�HP��å�VHW�
äÝ�å�



;�&,&$8

ĀíïîXãÞ�ĂĄā�(VTXHPD�FRQVWUXWLYRæ�îOXVWUDomR�GR�0yGXOR�FRQVWUXtGR�

çRQWHæ�'LVSRQtYHO�HP�ú KWWSæööááá�LPSDFWRSURWHQVDR�FRP�EUöPRGXORKDELWDFLRQDOö÷�$FHVVR�HP��å�VHW�
äÝ�å�

$�UHVSHLWR�GDV�HVTXDGULDV��R�SURMHWR�GHYH�SUHYHU�R�SRVLFLRQDPHQWR�GH�FDGD�XPD�GDV�SRUWDV�
H�MDQHODV��SDUD�TXH�HVWHV�YmRV�VHMDP�GHL[DGRV�GHYLGDPHQWH�GLPHQVLRQDGRV�H�SURQWRV�SDUD�
UHFHEHU�D�IL[DomR�GDV�HVTXDGULDV��TXH�SRGHP�VHU�ORFDOL]DGRV�FRQIRUPH�R�GHVHMR�GR�FOLHQWH�
�çLJXUD�Ýê���GHYLGR�j�IDFLOLGDGH�GH�PRQWDJHP�GD�FDVD��/î0$��äÝ�Ý����

ĀíïîXãÞ�Ăąā�/RFDOL]DomR�GDV�MDQHODV�ILFD�D�FULWpULR�GR�FOLHQWH

çRQWHæ�'LVSRQtYHO�HP�úKWWSæööSLQLáHE�SLQL�FRP�EUöFRQVWUXFDRöFXVWRVöIDEULFDQWH�EXVFD�FHUWLILFDFDR�GH�
FDVDV�GH�SODVWLFR��ýää�ð���DVS[÷�$FHVVR�HP��å�VHW�äÝ�å�
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$V� LQVWDODo}HV�HOpWULFDV�H�KLGURVVDQLWiULDV�� TXH�QD� FRQVWUXomR� FRQYHQFLRQDO� HP�DOYHQDULD�
FRQVWLWXHP� XP� JUDQGH� SUREOHPD� HP� IXQomR� GD� HOHYDGD� JHUDomR� GH� UHVtGXRV� �p� SUHFLVR�
TXHEUDU� WLMRORV� SDUD� OLEHUDU� HVSDoR� SDUD� D� SDVVDJHP� GH� WXEXODo}HV� HOpWULFDV� H�
KLGURVVDQLWiULDV��� SRGHP�VHU� UHDOL]DGDV�DWUDYpV�GH� LQVWDODo}HV�H[WHUQDV�RX�HPEXWLGDV�QR�
JHVVR���çLJXUD�Ýå��QmR�KDYHQGR�DVVLP�GHVSHUGtFLR�GH�PDWHULDO�H�JHUDomR�GH�HQWXOKR����/î0$��
äÝ�Ý��

ĀíïîXãÞ�ĂĆā�îQVWDODo}HV�HOpWULFDV�H�KLGUiXOLFDV�SRGHP�VHU�H[WHUQDV�RX�HPEXWLGDV�QR�UHYHVWLPHQWR�GH�
JHVVR�

çRQWHæ�'LVSRQtYHO�HP�úKWWSæööSLQLáHE�SLQL�FRP�EUöFRQVWUXFDRöFXVWRVöIDEULFDQWH�EXVFD�FHUWLILFDFDR�GH�
FDVDV�GH�SODVWLFR��ýää�ð���DVS[÷�$FHVVR�HP��å�VHW�äÝ�å

$SyV�D�FRQFOXVmR�GDV�LQVWDODo}HV��D�IDVH�GH�DFDEDPHQWR�GDV�YHGDo}HV�GD�HGLILFDomR�p�GDGD�
DWUDYpV�GH�XPD�FDPDGD�GH�JHVVR��çLJXUD�Ýý��TXH�p�DSOLFDGD�QD�VXSHUItFLH�GRV�SDLQpLV�GH�
SOiVWLFR��H�SRGHUi�KDYHU�DLQGD��DSyV�R�JHVVR��DSOLFDomR�GH�WH[WXUD��FRORFDomR�GH�SDSHO�GH�
SDUHGH��SLQWXUD�FRQYHQFLRQDO��WLQWD�OiWH[��H�DWp�UHYHVWLPHQWR�FHUkPLFR���/î0$��äÝ�Ý��

ĀíïîXãÞ�Ăćā�3DUHGHV�UHFHEHP�XPD�FDPDGD�GH�JHVVR��D�ILP�GH�SRVVLELOLWDU�RV�DFDEDPHQWRV�

çRQWHæ�'LVSRQtYHO�HP�úKWWSæööSLQLáHE�SLQL�FRP�EUöFRQVWUXFDRöFXVWRVöIDEULFDQWH�EXVFD�FHUWLILFDFDR�GH�
FDVDV�GH�SODVWLFR��ýää�ð���DVS[÷�$FHVVR�HP��å�VHW�äÝ�å�
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$�FREHUWD�GD�HGLILFDomR��çLJXUD�Ý����SRU�VXD�YH]��SRGH�VHU�UHDOL]DGD�GH�IRUPD�WUDGLFLRQDO��
FRP�R� XVR� GD� WHOKD� FHUkPLFD� RX� DWp�PHVPR� FRP� WHOKDV� GH�PDGHLUD� GH� UHIORUHVWDPHQWR��
3RUpP�� p� UHFRPHQGiYHO� TXH� VH� XWLOL]H� WHOKDV� FRPR� D� GH� ILEUD� YHJHWDO��PDWHULDO� HVWH� TXH�
JDUDQWLUi�R� FRQIRUWR� WpUPLFR� LQWHUQR�� SRU�QmR�DWXDU� QD� WUDQVIHUrQFLD�GH� FDORU� GR�DPELHQWH�
H[WHUQR�SDUD�R�LQWHUQR��

ĀíïîXãÞ�ĂĈā�0RGHOR�FKDOp�SDUD�VHU�XVDGR�HP�KRWpLV�H�SRXVDGDV��

çRQWHæ�'LVSRQtYHO�HP�úKWWSæööSLQLáHE�SLQL�FRP�EUöFRQVWUXFDRöFXVWRVöIDEULFDQWH�EXVFD�FHUWLILFDFDR�GH�
FDVDV�GH�SODVWLFR��ýää�ð���DVS[÷�$FHVVR�HP��å�VHW�äÝ�å

$�FREHUWXUD�LUi�GHSHQGHU�GR�XVR�GD�HGLILFDomR��XPD�YH]�TXH��HP�PXLWRV�FDVRV�HOD�p�XWLOL]DGD�
FRPR�DEULJR�SURYLVyULR��FDQWHLUR�GH�REUD�H�HVWDQGH�GH�H[SRVLomR��DSHVDU�GH�VHU�WRWDOPHQWH�
YLiYHO� H� DGHTXDGD� SDUD� XPD� XWLOL]DomR� SHUPDQHQWH�� SRLV� R� IDEULFDQWH� DVVHJXUD� TXH� D�
HGLILFDomR�UHVLVWH�EHP�DR�VRO�H�j�FKXYD��QmR�DSUHVHQWDQGR�UDFKDGXUDV�H�QHP�SUREOHPDV�GH�
LQILOWUDo}HV���
ëDUDFDV�DILUPD�TXH�Mi�IRUDP�FRQVWUXtGDV�PDLV�GH�åÝÝ�HGLILFDo}HV�HQWUH�FRQWDLQHUV��FDQWHLURV�
GH�REUDV��UHVLGrQFLDV�SRSXODUHV��VDODV�GH�DXOD��HVWDQGHV�SDUD�IHLUDV�H�HYHQWRV�H�WDPEpP�XP�
KRWHO�GH�OX[R�H�XPD�XQLGDGH�DGPLQLVWUDWLYD�GH�SROLFLDPHQWR��çLJXUDV��Ý�H������ë$5$ë$6��
äÝ�ä���

ĀíïîXãÞ�ìĂā��èQLGDGH�GD�ìXDUGD�0XQLFLSDO�GD�ëLGDGH�GH�0DUDFDQD~

çRQWHæ�'LVSRQtYHO�HP�ú KWWSæööááá�LPSDFWRSURWHQVDR�FRP�EUöPRGXORKDELWDFLRQDOö÷�$FHVVR�HP��å�VHW�
äÝ�å�
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ĀíïîXãÞ�ììā��0RGHOR�GH�FDQWHLUR�GH�REUD��

çRQWHæ�'LVSRQtYHO�HP�ú KWWSæööááá�LPSDFWRSURWHQVDR�FRP�EUöPRGXORKDELWDFLRQDOö÷�$FHVVR�HP��å�VHW�
äÝ�å

$�îPSDFWR�3URWHQVmR��IDEULFDQWH�H�FULDGRU�GR�VLVWHPD�SODVWLF�KRXVH��Mi�GHX�HQWUDGD�QR�SHGLGR�
GH�SDWHQWH��VRE�R�3�î��ÝýÝ�Ýðý�õõ����H� WDPEpP�QD�FHUWLILFDomR�j�$VVRFLDomR�%UDVLOHLUD�GH�
ñRUPDV�7pFQLFDV��$%ñ7���2V�GRFXPHQWRV�VmR�H[LJLGRV�SDUD�TXH�R�LPyYHO�VHMD�ILQDQFLDGR�
SHOR�JRYHUQR��DWUDYpV�GD�ëDL[D�(FRQ{PLFD�çHGHUDO��SRU�H[HPSOR��(�D�èQLYHUVLGDGH�çHGHUDO�
GR�ëHDUi�é�èçë�p�SDUFHLUD�GHVVH�SURMHWR��çLJXUD��ä��H�YHP�H[HFXWDQGR�WHVWHV�GH�FRQIRUWR�
DPELHQWDO�H� UHVLVWrQFLDV�� LQFOXVLYH�D� LQFrQGLRV�� WDQWR�QD�HGLILFDomR��TXDQWR�QDV�SODFDV�GH�
SOiVWLFR��

ĀíïîXãÞ�ìăā��ODERUDWyULR�GH�WHVWHV��

çRQWHæ�'LVSRQtYHO�HP�ú KWWSæööSURIDGHPLUMU�EORJVSRW�FRP�EUöäÝ�Ýö�ÝöFHUH�QD�Y�VHPDQD�GH�WHFQRORJLD�
GD�XIF�KWPO÷�$FHVVR�HP�äõ�VHW�äÝ�å�

èP�yWLPR�FDVH�GH�VXFHVVR�GHVVD�WpFQLFD�FRQVWUXWLYD�p�R�íRWHO�ÞDOH�GDV�ñXYHQV��çLJXUD��õ���
ORFDOL]DGR� QD� ëLGDGH� GH�ìXDUDPLUDQJD� D� �õàP� GH� çRUWDOH]D�� ëLGDGH� TXH� SRVVXL� EDL[DV�
WHPSHUDWXUDV�VH�FRPSDUDGD�FRP�D�PDLRULD�GDV�FLGDGHV�GR�QRUGHVWH�EUDVLOHLUR��RFDVLRQDGR�
SHOD�DOWLWXGH�GD�FLGDGH�TXH�HVWi�D�ýê��P�DFLPD�GR�QtYHO�GR�PDU��
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ĀíïîXãÞ�ì÷ā��íRWHO�ÞDOH�GDV�ñXYHQV�é�ìXDUDPLUDQJD�ë(��ÞLVWD�GD�iUHD�GH�FKDOpV�

çRQWHæ�'LVSRQtYHO�HP�ú�KWWSæööááá�YDOHGDVQXYHQV�FRP�EUöSKRWRV�KWP ÷�$FHVVR�HP��ý�VHW�äÝ�å

2�KRWHO�UHFHEH�SRU�PrV��HP�PpGLD��ðÝÝ�KRVSHGHV��Mi�VRIUHX�GXDV�H[SDQV}HV�H�KRMH�SRVVXL�
���ÝÝ�PĆ�GH�iUHD�FRQVWUXtGD�GH�IRUPD�OLPSD�H�VXVWHQWiYHO��2�íRWHO�Mi�UHFHEHX�YiULRV�SUrPLRV�
GH�VXVWHQWDELOLGDGH���

ĀíïîXãÞ�ìøā��íRWHO�ÞDOH�GDV�ñXYHQV�é�ìXDUDPLUDQJD�ë(

çRQWHæ�'LVSRQtYHO�HP�ú�KWWSæööááá�YDOHGDVQXYHQV�FRP�EUöSKRWRV�KWP ÷�$FHVVR�HP��ý�VHW�äÝ�å
ĀíïîXãÞ�ìĄā��íRWHO�ÞDOH�GDV�ñXYHQV�é�ìXDUDPLUDQJD�ë(

çRQWHæ�'LVSRQtYHO�HP�ú�KWWSæööááá�YDOHGDVQXYHQV�FRP�EUöSKRWRV�KWP ÷�$FHVVR�HP��ý�VHW�äÝ�å�
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3RðäRV�ÿRVïäïåRV�H�ðHîÞäïåRV�
2� IDEULFDQWH� JDUDQWH� WDQWR� XPD� HFRQRPLD� GH� DWp� õÝÿ� QRV� FXVWRV� WRWDLV� GH� REUD�� HP�
FRPSDUDomR�jV�HVWUXWXUDV�FRQYHQFLRQDLV��TXDQWR�XPD�UHGXomR�GH�DWp��Ýÿ�GD�QHFHVVLGDGH�
GH�PmR�GH�REUD��UHVXOWDQGR�HP�PHQRV�FXVWRV�RSHUDFLRQDLV��$OpP�GLVVR��p�SRVVtYHO�PHQVXUDU�
XP�JDQKR�GH�FHUFD�GH��õÿ�GH�iUHD���HP�UHODomR�D�XPD�FDVD�FRP�D�HVWUXWXUD�FRQYHQFLRQDO��
WDO�JDQKR�VH�Gi�SHOD�SHTXHQD�HVSHVVXUD�GD�YHGDomR��
ëRPR�GHVYDQWDJHQV�WHP�VH�TXH�QmR�p�SRVVtYHO�OHYDQWDU�PDLV�GR�TXH�GRLV�SDYLPHQWRV�HP�
XPD�HGLILFDomR���H�DOpP�GLVVR��DV�HGLILFDo}HV�SUHFLVDP�REHGHFHU�XPD�PRGXODomR�GH��Ý�FP��
RX�VHMD��DV�GLPHQV}HV�GH�WRGRV�RV��DPELHQWHV�GHYHP�VHU��P~OWLSODV�GH��Ý�FP���ë$5$ë$6��
äÝ�ä���

� &RðàâXVòR�
'LDQWH� GRV� JUDYHV� SUREOHPDV� DPELHQWDLV� FDXVDGRV�

SHOR� GHVFDUWH� LQDGHTXDGR� GR� SOiVWLFR�� EHP� FRPR�� GR� JUDQGH� YROXPH� GH� UHVtGXRV� DLQGD�
SURGX]LGRV�KRMH�SHOD�FRQVWUXomR�FLYLO��VREUHWXGR��DTXHODV�TXH�XWLOL]DP�PpWRGRV�WUDGLFLRQDLV��
SRGH�VH�YHU�XP�FUHVFLPHQWR�QR�Q~PHUR�GH�IDEULFDQWHV�H�HPSUHVDV�TXH�YrP�GHVHQYROYHQGR�
QRYRV� PHLRV� FRQVWUXWLYRV� YLVDQGR� D� UHGXomR� GR� LPSDFWR� DPELHQWDO�� RX� VHMD�� PDWHULDLV�
FRQVWUXWLYRV�PDLV�VXVWHQWiYHLV��
èP�GHVVHV�H[HPSORV�p�D�FDVD�GH�SOiVWLFR��XPD�QRYD�DOWHUQDWLYD�FRQVWUXWLYD�TXH�SRGH�VHU�
LQVWDODGD� HP� TXDOTXHU� UHJLmR� GR� SDtV� H�� DFLPD� GH� WXGR�� DWHQGH� jV� WUrV� SUHPLVVDV� GD�
VXVWHQWDELOLGDGHæ�p�HFRORJLFDPHQWH�FRUUHWD��SRU�WHU�FRPR�PDWpULD�SULPD�R�SOiVWLFR�UHFLFOiYHO�
H� JHUDU� XPD� REUD� FRP� PHQRV� UHVtGXRVü� VRFLDOPHQWH� MXVWD�� SRLV� FRPSUD� R� SOiVWLFR� GH�
FRRSHUDWLYDV� GH� FDWDGRUHV�� Hü� HFRQRPLFDPHQWH� YLiYHO� SRU� DSUHVHQWDU� XPD� SRVVLELOLGDGH�
FRQVWUXWLYD� TXH� VHMD� OXFUDWLYD� H� TXH� FXVWD�PHQRV� TXH� RV�PpWRGRV� WUDGLFLRQDLV�� SRGHQGR�
IDFLOLWDU�R�DFHVVR�j�KDELWDomR��
6HQGR�DVVLP��D�XQLGDGH�KDELWDFLRQDO�DSUHVHQWD�JUDQGH�IOH[LELOLGDGH�GH�XVR�H�DSOLFDomR��XPD�
YH]�TXH�SRGH�VHU�GHVGH�XP�VLPSOHV�FRQWDLQHU�DWp�PHVPR�XPD�HGLILFDomR�GH�OX[R��
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5HúHãôðàïÞV�ßïßâïRîãûúïàÞV�

$5$Ďï2��0iUFLR�$XJXVWR��$�PRGHUQD� FRQVWUXomR� VXVWHQWiYHO�� î'í($��6mR�3DXOR�� äÝ����
'LVSRQtYHO�HP�úKWWSVæööááá�DHFáHE�FRP�EUöFRQWöDöD�PRGHUQD�FRQVWUXFDR�VXVWHQWDYHOČ�ý�÷�
$FHVVR�HP����VHW�äÝ�å��

%5$6î/��0LQLVWpULR�GR�0HLR�$PELHQWH��5HVROXomR�ëRQDPD�QR��õÝå��GH���GH�MXOKR�GH�äÝÝä��
(VWDEHOHFH�GLUHWUL]HV��FULWpULRV�H�SURFHGLPHQWRV�SDUD�D�JHVWmR�GRV�UHVtGXRV�GD�FRQVWUXomR�
FLYLO��'LiULR�2ILFLDO�GD�èQLmR��%UDVtOLD���å�MXO��äÝÝä��

ČČČČČČ�� 0LQLVWpULR� GR� 0HLR� $PELHQWH�� 0DQXDO� GH� (GXFDomR� SDUD� FRQVXPR� VXVWHQWiYHO��
%UDVtOLD��ëRQVXPHUV�îQWHUQDWLRQDOö�00$ö�0(ëö�î'(ë��äÝÝ�D��

ČČČČČČ��0LQLVWpULR�GDV�ëLGDGHV��0LQLVWpULR�GR�0HLR�$PELHQWH��čUHD�GH�PDQHMR�GH�UHVtGXRV�
GD�FRQVWUXomR�H� UHVtGXRV�YROXPRVRVæ�RULHQWDomR�SDUD�R�VHX� OLFHQFLDPHQWR�H�DSOLFDomR�GD�
5HVROXomR�ëRQDPD�õÝåöäÝÝä��äÝÝ�E��

ë$5$ë$6��ïRDTXLP��ë$6$6�GH�SOiVWLFRæ�ïRDTXLP�ëDUDFDV�DW�7('[çRUWDOH]D��5HDOL]DomR�
GH�7HG[�7DOà�çRUWDOH]D��çRUWDOH]D��äÝ�ä��'LVSRQtYHO�HPæ�KWWSVæööááá�âRXWXEH�FRPöáDWFKĉY�
ĈĊÞç'Yċ5OG�áćWĈäðêV÷��$FHVVR�HPæ�äÝ�VHW��äÝ�å��

ç(5ñ$ñ'(û��ïDTXHOLQH�$SDUHFLGD�%yULD��'LDJQyVWLFR�GRV�5HVtGXRV�6yOLGRV�GD�ëRQVWUXomR�
ëLYLO��î3($��%UDVtOLD��äÝ�ä��

í27(/�ÞDOH�GDV�ñXYHQVæ�èP�IULR]LQKR�DUUHWDGR���3OiVWLFRV�HP�5HYLVWD��6mR�3DXOR��Y��êõÝ��
S�ðä���Ý�RXW��äÝ�ê��0HQVDO��

ø$53îñ6ø��/��$��HW�DO��ìHVWmR�GLIHUHQFLDGD�GH�UHVtGXRV�GD�FRQVWUXomR�FLYLOæ�XPD�DERUGDJHP�
DPELHQWDO��3RUWR�$OHJUHæ�('î3èë56��äÝÝ��

/(î7(�ï5��íDPLOWRQ�GH�çUDQoD�ü�$/(ñë$5��ëODXGLR�7DYDUHV�æ�3HUFHSo}HV�GH�SURILVVLRQDLV�
GR� VHWRU� LPRELOLiULR� H� SURSULHWiULRV� GH� LPyYHLV�� HP� UHODomR� DRV� FXVWRV�� EHQHItFLRV� H�
GLILFXOGDGHV�GD�FRQVWUXomR�VXVWHQWiYHO�QR�%UDVLO��äÝ�õ��6mR�3DXOR�

/î0$��0DXULFLR��çDEULFDQWH�EXVFD�FHUWLILFDomR�GH�FDVDV�GH�SOiVWLFRæ�6LVWHPD�p�IRUPDGR�SRU�
XPD�HVWUXWXUD�GH�DoR�GH�DOWD�UHVLVWrQFLD�FRP�SODFDV�GH�3ROLHWLOHQR�GH�$OWD�'HQVLGDGH��äÝ�Ý��
'LVSRQtYHO� HPæ� úKWWSæööSLQLáHE�SLQL�FRP�EUöFRQVWUXFDRöFXVWRVöIDEULFDQWH�EXVFD�FHUWLILFDFDR�
GH�FDVDV�GH�SODVWLFR��ýää�ð���DVS[÷��$FHVVR�HPæ�ä��VHW��äÝ�å��

5$ċñ$è'��ïXOLH��ÞDOXLQJ�3ODVWæ�7KH�ãXVLQHVV�&DVH�IRU�éHDVXULQJ��éDQDJLQJ�DQG�çLVFORVLQJ�
3ODVWLF� 8VH� LQ� WKH� &RQVXPHU� èRRGV� àQGXVWUâ�� èQLWHG� ñDWLRQV� (QYLURQPHQW� 3URJUDPPH�
�èñ(3���äÝ�ð�
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6$ñ�3('52��6RQDLUD��ă�YHUGDGH�TXH�H[LVWH�XPD�PDQFKD�JLJDQWH�GH�OL[R�QR�RFHDQRĉ�äÝ�å��
'LVSRQtYHO� HPæ� úKWWSVæööPXQGRHVWUDQKR�DEULO�FRP�EUöDPELHQWHöH�YHUGDGH�TXH�H[LVWH�XPD�
PDQFKD�JLJDQWH�GH�OL[R�SODVWLFR�QR�RFHDQRö÷��$FHVVR�HPæ�ää�VHW��äÝ�å��

6$ñ7î$ì2�� 7DWLDQD�� íDGGDG� YHWD� UHWRUQR� GDV� VDFROLQKDV� SOiVWLFDV� JUDWXLWDV� DRV�
VXSHUPHUFDGRVæ�3URMHWR�GH�OHL�DSURÛDGR�SHORV�ÛHUHDGRUHV�SUHÛLD�GLVWULÙXLÞÝR�JUDWXLWD��
3UHIHLWR�GL]�êXH�PHGLGD�VHULD�UHWURFHVVR�DPÙLHQWDO�H�p�FRQWUD�D�OHL��6mR�3DXOR��'LVSRQtYHO�HP�
ú KWWSæööJ��JORER�FRPöVDR�SDXORöQRWLFLDöäÝ�êöÝåöKDGGDG�YHWD�UHWRUQR�GDV�VDFROLQKDV�
JUDWXLWDV�DRV�VXSHUPHUFDGRV�GH�VS�KWPO÷��$FHVVR�HP�ää�VHW�äÝ�å��



$1þ/,6(�'2�&(1752�'$�&,'$'(�'(�6®2�3$ý/2�(�

6ý$6�&216,'(5$dč(6�7ý5ċ67,&2�$5Ċý,7(7Č1,&$6�

3(/$�3(563(&7,9$�'2�þý',2ĉý,$

&DUROLQD�çLDV�GD�6LOÛD

3URIHVVRU�D��RULHQWDGRU�D��3URIHVVRUD�çRXWRUD�áLWD�GH�&æVVLD�èLUDOGL

8QLÛHUVLGDGH�GH�6ÝR�3DXOR

FDGLVLO#JPDLO�FRP

5HVXPR

2�SUHVHQWH�WUDEDOKR�WHP�FRPR�SULQFLSDO�REMHWLYR�

YHULILFDU�VH�R�FHQWUR�GD�FLGDGH�GH�6mR�3DXOR�p�XWLOL]DGR�FRPR�DWUDWLYR�WXUtVWLFR�DUTXLWHW{QLFR�

GHYLGR�DR�VHX�JUDQGH�SRWHQFLDO�GH�DWUDLU�WXULVWDV�SDUD�HVWD�iUHD��TXH�PXLWDV�YH]HV��p�

FRQVLGHUDGD�PDUJLQDOL]DGD�SHOD�IDOWD�GH�VHJXUDQoD��SUHVHQoD�GH�PRUDGRUHV�GH�UXDV��IDOWD�

GH�KLJLHQL]DomR�GDV�YLDV�S~EOLFDV��HQWUH�RXWURV�SUREOHPDV�YHULILFDGRV�QHVWH�ORFDO��

ëRP� LVVR�� IRL�XWLOL]DGR�R� WRXU�GR�5RWHLUR�GH�$UTXLWHWXUD�SHOR�ëHQWUR�GH�6mR�3DXOR�TXH� IRL�

LGHDOL]DGR�SHOD�6mR�3DXOR�7XULVPR�SDUD�TXH�IRVVH�DQDOLVDGR�R�FRQWH~GR�GHVWH�URWHLUR�HP�

UHODomR�j�KLVWyULD�GH�6mR�3DXOR��EHP�FRPR�jV�VXDV�ULFDV�FDUDFWHUtVWLFDV�DUTXLWHW{QLFDV�

3ÞâÞåãÞV�àáÞåH� 6ÝR�3DXOR×�&HQWUR�+LVWíULFR�H�1RÛR×�$UêXLWHWXUD×�+LVWíULD×�ìXGLRJXLD�

$ßVäãÞàä�

7KH�PDLQ�REMHFWLYH�RI�WKLV�áRUà�LV�WR�YHULIâ�LI�WKH�

FHQWHU�RI�WKH�6mR�3DXOR�FLWâ�LV�XVHG�DV�DUFKLWHFWXUDO�WRXULVW�DWWUDFWLYH�GXH�WR�LWV�JUHDW�

SRWHQWLDO�WR�DWWUDFW�WRXULVWV�WR�WKLV�DUHD��áKLFK�LV�RIWHQ�FRQVLGHUHG�PDUJLQDOL]HG�Eâ�ODFà�RI�

VHFXULWâ��SUHVHQFH�R�VWUHHWV�UHVLGHQWV��ODFà�RI�VDQLWDWLRQ�RI�SXEOLF�URDGV��DQG�RWKHU�SUREOHPV��

ĊLWK� WKDW�� LW� áDV� XVHG� WKH� DXGLR� JXLGH� WKDW� áDV� GHVLJQHG� Eâ� 6mR� 3DXOR� 7XULVPR�� 6FULSW�

$UFKLWHFWXUH�ëHQWHU�DW�6mR�3DXOR��WR�DQDOâ]H�WKH�FRQWHQWV�RI�WKLV�VFULSW�LQ�UHODWLRQ�WR�WKH�KLVWRUâ�

RI�6mR�3DXOR��DV�áHOO�DV�LWV�ULFK�DUFKLWHFWXUDO�IHDWXUHV��

æHéèRãçV� 6ÝR�3DXOR×�+LVWRULF�&HQWHU�DQG�1Hë�&HQWHU��$UFKLWHFWXUH��+LVWRUâ��$XGLR�èXLGH�
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$�FLGDGH�GH�6mR�3DXOR��TXH�FRPSOHWD�ðêÝ�DQRV�GH�

LGDGH�HP�äÝ�ð��FRQWpP�XPD�KLVWyULD�ULFD�TXH�SRGH�IDFLOPHQWH�VHU�FRQWDGD�GH�DFRUGR�FRP�RV�

VHXV�HGLItFLRV�DUTXLWHW{QLFRV��(VWH�p�R�REMHWLYR�GHVWH�WUDEDOKRæ�FRQWDU�D�KLVWyULD�GD FLGDGH�GH�

6mR� 3DXOR� GH� DFRUGR� FRP� DV� PXGDQoDV� DUTXLWHW{QLFDV� UHDOL]DGDV� DR� ORQJR� GR� WHPSR� H�

YHULILFDU�FRPR�HVVD�KLVWyULD�p�DERUGDGD�SHOR�5RWHLUR�$UTXLWHWXUD�SHOR�ëHQWUR�íLVWyULFR�GH�6mR�

3DXOR��

2�FHQWUR�KLVWyULFR�H�R�FKDPDGR�FHQWUR�QRYR�IRUDP�HVFROKLGRV�FRPR�REMHWR�GH�HVWXGR�SRU�VHU�

SRQWR�GH�SDUWLGD�GH�RQGH�D�FLGDGH�GH�6mR�3DXOR�LQLFLD�D�VXD�KLVWyULD�H�DSUHVHQWD�HGLItFLRV�H�

UXDV�TXH�FRQWDP�DV�PXGDQoDV�GD�FLGDGH�DWp�HOD�VH�WRUQDU�D�JUDQGH�PHWUySROH�TXH�p�KRMH��

3DUD�HVWD�DQiOLVH�IRL�UHDOL]DGR�XP�WRXU��XP�iXGLRJXLD� IRUPXODGR�SHOD�6mR�3DXOR�7XULVPRä

HP�FRQMXQWR�FRP�D�3UHIHLWXUD�0XQLFLSDO�GH�6mR�3DXOR��2�iXGLRJXLD�XWLOL]DGR�IRL�GR�5RWHLUR�

$UTXLWHWXUD�SHOR�ëHQWUR�íLVWyULFR�TXH�DSUHVHQWD�ä��HGLILFDo}HV�DUTXLWHW{QLFDV�SHUWLQHQWHV�DR�

HVWXGR��2�SUHVHQWH�HVWXGR�WHYH�FRPR�PHWRGRORJLD�R�HVWXGR�GH�FDVR�GR�iXGLRJXLD�GH�5RWHLUR�

GH�$UTXLWHWXUD�GR�ëHQWUR�íLVWyULFR�GD�637XULV�çRL�HVFROKLGR�R�PpWRGR�GH�HVWXGR�GH�FDVR�SRU�

YLVDU�j�GHVFREHUWD��HQIDWL]DU�D�LQWHUSUHWDomR�GH�XP�FRQFHLWR��UHWUDWDU�D�UHDOLGDGH�GH�IRUPD�

FRPSOHWD� H� SURIXQGD� XVDQGR� XPD� YDULHGDGH� GH� IRQWH� GH� LQIRUPDo}HV� UHYHODQGR� XPD�

H[SHULrQFLD� YLFiULD� H� SHUPLWLQGR� DVVLP� D� JHQHUDOL]DomR� QDWXUDOtVWLFD� H� UHSUHVHQWDQGR� XP�

SRQWR�GH�YLVWD�GLIHUHQWH�GH�XPD�VLWXDomR�VRFLDO�TXH�IRL�UHGLJLGD�GH�IRUPD�DFHVVtYHO�DR�S~EOLFR�

LQWHUHVVDGR��

3DUD�R�VHX�GHVHQYROYLPHQWR�IRL�UHDOL]DGD�XPD�IDVH�H[SORUDWyULD�GRV�GRFXPHQWRV�DFHVVDGRV�

GD�637XULV�H�VHX�iXGLRJXLD�SDUD�D�UHDOL]DomR�SRVWHULRU�GD�WpFQLFD�GH�REVHUYDomR�GXUDQWH�XP�

WRXU� JXLDGR� SRU� HVVH� VLVWHPD� RQOLQH� TXH� HVWi� GH� DFRUGR� FRP� D� GHOLPLWDomR� GD� iUHD�

VHOHFLRQDGD�SDUD�D�UHDOL]DomR�GR�WUDEDOKR��

3DUD�WDQWR�IRL�QHFHVViULR�XP�SUHSDUR�PDWHULDO��ItVLFR��LQWHOHFWXDO�H�SVLFROyJLFR�SDUD�DSUHQGHU�

D� ID]HU� UHJLVWURV�GHVFULWLYRV��VDEHU�VHSDUDU�RV�GHWDOKHV�UHOHYDQWHV�GRV� WULYLDLV��DSUHQGHU�D�

ID]HU�DQRWDo}HV�RUJDQL]DGDV�H�XWLOL]DU�PpWRGRV�ULJRURVRV�SDUD�YDOLGDU�PLQKDV�REVHUYDo}HV�

$� WpFQLFD� GH� REVHUYDomR� VH� GHX� GH� IRUPD� LQGLYLGXDO� H� SDUWLFLSDQWH� GR� WRXU� WHQGR� FRPR�

LQVWUXPHQWR� XPD� FDGHUQHWD� GH� FDPSR� SDUD� D� DQRWDomR� GDV� LQIRUPDo}HV� SHUWLQHQWHV� DR�

��$XGLRWRXU��çLVSRQôÛHO�HP��óKWWSæööYLVLWHVDRSDXOR�FRPöDXGLRWRXU�DVS÷��$FHVVR�HP��
ïò�PDU��ðîïñ�
ä 6òR�3ÞXâR�7XãïVPR��'LVSRQtYHO�HPæ�úKWWSæööVSWXULV�FRPöYåö÷��$FHVVR�HPæ����PDU��äÝ�õ�



;�

WUDEDOKR� UHDOL]DGR�� DVVLP� FRPR� XP� DSDUHOKR� WHFQROyJLFR� TXH� SRVVLELOLWRX� D� DXGLomR� GR�

iXGLRJXLD��

2� SUREOHPD� GH� SHVTXLVD� IRL� YHULILFDU� VH� UHDOPHQWH� p� XWLOL]DGR� R� SRWHQFLDO� Pi[LPR� GD�

DUTXLWHWXUD�GR�FHQWUR�SDUD�D�DWUDomR�GH�WXULVWDV�SDUD�HVWD�UHJLmR��FRPR�HOH�p�DERUGDGR�SHOR�

iXGLRJXLD�GD�637XULV�H�VH�UHDOPHQWH�HOH�HUD�HILFLHQWH�QR�TXH�VH�SURSXQKD�D�UHDOL]DU�

2ďĐ(72�'(�3(6Ċý,6$�

ëRPR� REMHWR� GD� SUHVHQWH� SHVTXLVD� RSWRX�VH� SRU�

UHDOL]DU�XP�UHFRUWH�QD�FLGDGH�GH�6mR�3DXOR��DGRWDQGR�FRPR�iUHD�GH�HVWXGR�R�FHQWUR�KLVWyULFR�

GD�FLGDGH�GH�6mR�3DXOR�FRPSUHHQGLGR�SHOR�FKDPDGR�ëHQWUR�ñRYR�H�ëHQWUR�ÞHOKR��

ëRPR� ëHQWUR� ÞHOKR� FRPSUHHQGH�VH� D� iUHD� LQVHULGD� QR� GHQRPLQDGR� WULkQJXOR� KLVWyULFR�

FRPSRVWR�SHOD�5XD�'LUHLWD��ßÞ�GH�ñRYHPEUR�H�6mR�%HQWR��ïi�FRPR�ëHQWUR�ñRYR�HQWHQGH�

VH�D�iUHD�FRPSUHHQGLGD�HQWUH�D�3UDoD�GD�5HS~EOLFD�H�DV�DYHQLGDV�îSLUDQJD��6mR�ïRmR�H�6mR�

/XtV��

$�UHJLmR�GHOLPLWDGD�SDUD�R�HVWXGR�SRGH�H�GHYH�H[WUDSRODU�HP�äÝÝP�GRV�WUDoRV�GD�iUHD�HOHLWD��

SRLV�DSUHVHQWD�HTXLSDPHQWRV�SHUWLQHQWHV�DR�HVWXGR��

$�$YHQLGD�6mR�/XtVõ TXH�SRVVXL�DSHQDV��ÝÝ�PHWURV�GH�H[WHQVmR� Mi� IRL� FRQVLGHUDGD�SHOD�

KLVWyULD�SDXOLVWDQD�XPD�GDV�UXDV�PDLV�HOHJDQWHV��7HYH�FRPR�QRPH�%HFR�ëRPSULGR�H�FRUWDYD�

D�FKiFDUD�GR�%ULJDGHLUR�/XL]�$QW{QLR��TXH�Gi�QRPH�j�RXWUD�UXD�TXH�OLJD�R�ëHQWUR�DR�îWDLP��

6XD� KLVWyULD� WHP� LQtFLR� TXDQGR� R� SDL� GD� IDPtOLD� 6RX]D� ùXHLUR]�� XP� GRV� KRPHQV� PDLV�

DIRUWXQDGRV�QD�pSRFD��HP�6mR�3DXOR�YHLR�D�IDOHFHU�HP��ý����6HXV�KHUGHLURV�GLYLGLUDP�VXDV�

WHUUDV�HP�ORWHV H�DVVLP��R�%HFR�ëRPSULGR�YHLR�D�VHU�UHEDWL]DGD�SHOR�QRPH�GH�5XD�6mR�/XL]��

'HVVHV� ORWHV�� DOJXQV� WHUUHQRV� IRUDP� YHQGLGRV� DRV� 3HQWHDGR� H� DRV� ïXQTXHLUD�� IDPtOLDV�

DIRUWXQDGDV�H�TXH�FRQVWUXtUDP�DOL�VHXV�LPSRQHQWHV�SDODFHWHV��ùXDQGR�VH�PXGDUDP�SDUD�RV�

EDLUURV�SUy[LPRV��HPSUHVDV�GH�FRQVWUXomR�GHUUXEDUDP�RV�FDVDU}HV�SDUD�HUJXHU�RV�SULPHLURV�

HGLItFLRV�� /HIďYUHð�� SUHVLGHQWH� GR� ëRQVHOKR� 0XQLFLSDO� GH� 3UHVHUYDomR� GR� 3DWULP{QLR�

õ $�áïVäüãïÞ�çÞ�$åHðïçÞ�6òR�/XõV��'LVSRQtYHO�HPæ�úKWWSæööYHMDVS�DEULO�FRP�EUöPDWHULDöD�KLVWRULD�GD�
DYHQLGD�VDR�OXLV÷��$FHVVDGR�HPæ�äÝ�VHW�äÝ�õ�

ø ĐRVē� (çXÞãçR� çH� $VVïV� /HúĒåãHë� 'ïVÿRðõåHâ� HP��
ĎKWWSæööááá�EY�IDSHVS�EUöSWöSHVTXLVDGRUö���Ý�öMRVH�HGXDUGR�GH�DVVLV�OHIHYUHö÷��$FHVVR�HPæ� äÝ�DJR�
äÝ�å�



;�

íLVWyULFR��ëXOWXUDO�H�$PELHQWDO��ëRQSUHVS��GH�äÝÝ��D�äÝ�õ��QXQFD�PRURX�QD�6mR�/XtV��PDV�

VHPSUH�IUHTXHQWRX�D�UXD�SDUD�YLVLWDU�SDUHQWHV�H� LU�jV� OLYUDULDV��FRPR D�øRVPRV��GXUDQWH�D�

GpFDGD�GH�êÝ�H�åÝ��3HOR�IDWR�GH�D�DY��6mR�/XLV�GLYLGLU�R�VHX�HVSDoR�FRP�HVWDEHOHFLPHQWRV�

FRPHUFLDLV�� ORMDV� H� FRPpUFLR�� DVVLP� FRPR� ORMDV� VRE� RV� HGLItFLRV� H� XPD� YLOD� é GH� OLQKDV�

IUDQFHVDV��EDWL]DGD�GH�ñRUPDQGD�é IRL�XP�GRV�IDWRUHV�TXH�FRQWULEXtUDP�SDUD�ID]HU�GD�DYHQLGD�

XP�OXJDU�HVSHFLDO�GR�FHQWUR�GH�6mR�3DXOR��Đ$�UDUD�DUERUL]DomR�FRP�MDFDUDQGiV�H�R�HVSDoR�

SDUD�TXH�UHVWDXUDQWHV�RFXSDVVHP�DV�ODUJDV�FDOoDGDV�FRP�PHVDV�GHUDP�j�UXD�XP�MHLWR�GH�

EXOHYDU�TXH�QmR�H[LVWLD�QD�FLGDGH�DWp�RV�DQRV�ðÝĐ��DILUPD�/HIďYUH��$QWHV�GD�YHUWLFDOL]DomR�GD�

FLGDGH�YiULDV�GDV�GH]HVVHWH�PDQV}HV�WRUQDUDP�VH�SHQV}HV��$�OLQKD�PRGHUQLVWD�FKHJRX�D�

FLGDGH�FRP�R�SLRQHLUR�SUpGLR�GH�DSDUWDPHQWRV�(VWKHU�HUJXLGR�HQWUH���õê�H���õý�QD�YL]LQKD�

3UDoD�GD�5HS~EOLFD��îVVR�UHYHUWHX�j�VLWXDomR�H�LPSXOVLRQRX�RV�QRYH�SURMHWRV�UHVLGHQFLDLV�GD�

6mR�/XtV��TXH�VHULD�DODUJDGD�SRXFRV�DQRV�GHSRLV��2�HGLItFLR�6mR�/XtV�DOpP�GR�6mR�7RPD]��

GR�$PEDVVDGRU��GR�ëRQGH�6tOYLR�3HQWHDGR��GR�/RXYUH�H�GR�3ULQFHVD�îVDEHO�HVWDYDP�HQWUH�

RV�SUpGLRV�VRILVWLFDGRV�GD�DYHQLGD��èP�S~EOLFR�QRYR� IRL�DWUDtGR�SHOR�FRPHUFLR�GD� UHJLmR��

/HIďYUH�GHVWDFD�R�ëRQMXQWR�0HWURSROLWDQR��R�TXDO�SRVVXtD�D�ìDOHULD�0HWUySROH��H�R�(GLItFLR�

îWiOLD��SURMHWDGR�SHOR�DUTXLWHWR�VXtoR�çUDQ]�íHHS�QR�ORFDO�RQGH�ILFDYD�D�DQWLJD�VHGH�GR�ëLUFROR�

îWDOLDQR��ĐëRQYLGDU�JUDQGHV�SURILVVLRQDLV�SDUD�RV�SURMHWRV�HUD�XPD�SUD[H��H�KRMH�R�SDXOLVWDQR�

SRGH�DSUHFLDU��QXP�WUHFKR�WmR�FXUWR��REUDV�GH�$UWDFKR�ïXUDGR��ìUHJRUL�ĊDUFKDYFKLà��ï~OLR�

ñHYHV�H�2VáDOGR�%UDWàH��HQWUH�RXWURV�DUTXLWHWRVĐ��GL]�/HIďYUH��TXH�FRP�VXD�EHOD�REUD�DMXGD�

D�SUHVHUYDU�D�KLVWyULD�GH�XP�LPSRUWDQWH�FHQiULR�GD�FDSLWDO�

2ďĐ(7,926�

2ďĐ(7,926�ĉ(5$,6�

ÞHULILFDU�VH�RV�HVWLORV�DUTXLWHW{QLFRV�GDV�FRQVWUXo}HV�

H[LVWHQWHV�H�UHPDQHVFHQWHV�GD�KLVWyULD�GD�FLGDGH�VmR�WUDEDOKDGRV�FRPR�DWUDWLYRV�WXUtVWLFRV�

SDUD�D�GLYXOJDomR�GD�UHJLmR�SHOR�iXGLRJXLD�GR�5RWHLUR�GH�$UTXLWHWXUD�UHDOL]DGR�SHOD�63�7XULV��

2ďĐ(7,92�(63(&ċí,&2�

ÞHULILFDU� D� RIHUWD� GH� URWHLUR� WXUtVWLFR� QR� FHQWUR� GD�

FLGDGH�GH�6mR�3DXOR�H�FRPR�HOH�DERUGD�RV�HVWLORV�DUTXLWHW{QLFRV�GDV�FRQVWUXo}HV�H[LVWHQWHV��

XWLOL]DQGR�DV�FRPR�DWUDWLYRV�WXUtVWLFRV��

ÞHULILFDU� D� H[LVWrQFLD� GD� SUiWLFD� WXUtVWLFD� FRP� HQIRTXH� QRV� HVWLORV� DUTXLWHW{QLFRV� QD� iUHD�

VHOHFLRQDGD��



;�

$YDOLDU� R� HQIRTXH� GDGR� SHOR� JXLD� HOHWU{QLFR� GR� URWHLUR� OHYDQWDGR� VREUH� D� DERUGDJHP� H�

H[SODQDomR�GRV�HVWLORV�DUTXLWHW{QLFRV�FRQWHPSODGRV�QR�URWHLUR�SHUWLQHQWH�DR�ORFDO�GHOLPLWDGR��

Đý67,í,&$7,9$�

2� SUHVHQWH� WUDEDOKR� WRUQD�VH� UHOHYDQWH� SRU� DGRWDU�

FRPR�IRFR�GH�HVWXGR�XP�VHJPHQWR�GLIHUHQWH�GR�WXULVPR�KDELWXDOPHQWH�SUDWLFDGR�QD�FLGDGH�

GH�6mR�3DXOR��RX�VHMD��EXVFDU�YHULILFDU�FRPR�HVWmR�VHQGR�WUDWDGRV�RV�HVWLORV�DUTXLWHW{QLFRV�

GDV�HGLILFDo}HV�KLVWyULFDV�GR�FHQWUR�GD�FLGDGH�QR�TXH� WDQJH�D�VHX�SRWHQFLDO� WXUtVWLFR��7DO�

EXVFD�YLVD�QmR�VRPHQWH DV�TXHVW}HV�UHIHUHQWHV�j�SUHVHUYDomR�GD�PHPyULD�GR�ORFDO��PDV��

SULQFLSDOPHQWH��D�SRVVLELOLGDGH�GH�XP�SRWHQFLDO�LQYHVWLPHQWR�QHVWH�VHJPHQWR�WXUtVWLFR��

2�WUDEDOKR�PRVWUD�VH�UHOHYDQWH�D�PLP�SRU�WHU�VDtGR�GR�LQWHULRU�GR�HVWDGR�GH�6mR�3DXOR�H�WHU�

PH�DSDL[RQDGR�SHOD�FLGDGH�GH�6mR�3DXOR��VHMD�SHOD�VXD�KLVWyULD��HTXLSDPHQWRV��DUTXLWHWXUD��

EHP�FRPR�D�GLYHUVLGDGH�FXOWXUDO�GD�FLGDGH��

ù,3Ĕ7(6(6�

'R� WRXU� UHDOL]DGR� QD� iUHD� HVWXGDGD� SHUFHEH�VH� D�

RIHUWD�GH�XP�VHUYLoR�FRP�HQIRTXH�WXUtVWLFR�DUTXLWHW{QLFR�QR�FHQWUR�GD�FLGDGH�GH�6mR�3DXORü�

$WUDYpV�GR�HVWXGR�GR�WRXU�YHULILFD�VH�D�IDOWD�GH�LQYHVWLPHQWR�QR�VHUYLoR�WXUtVWLFR�DUTXLWHW{QLFR�

QR�FHQWUR�GD�FLGDGHü�

ñRV�WRXUV�YHULILFD�VH�TXH�DUTXLWHWXUD�GH�6mR�3DXOR�p�R�SULQFLSDO�DWUDWLYR�SDUD�R�GHVORFDPHQWR�

DWp�HVVHV�SRQWRV�GD FLGDGH��

&216,'(5$dč(6�í,1$,6�

'LDQWH�GH� WRGRV�RV�GDGRV� UHFROKLGRV�H� LQIRUPDo}HV�

UHWLUDGDV�GH�UHIHUrQFLDV�IRL�SRVVtYHO�FRQILUPDU�SDUWH�GDV�KLSyWHVHV�TXH�GHUDP�LQtFLR�D�HVVH�

WUDEDOKR��

2�iXGLRJXLD�VH�PRVWURX�HILFLHQWH�HP�PRVWUDU�RV�SULQFLSDLV�DWUDWLYRV�GR�FHQWUR�GH�6mR�3DXOR��

DERUGDQGR� YLQWH� H� FLQFR� HTXLSDPHQWRV� WXUtVWLFRV�DUTXLWHW{QLFRV� UHOHYDQWHV� DR� FHQWUR�

KLVWyULFR��LQFOXLQGR�DOJXQV�HTXLSDPHQWRV�GR�FHQWUR�QRYR�GRV��å�HOHQFDGRV�DQWHULRUPHQWH��

$VVLP� FRPR� HOHV� H[SODQDUDP� H� DERUGDUDP� �Ý� HTXLSDPHQWRV� D�PDLV� TXH� R� HVSHUDGR� QR�

WUDEDOKR��VHULD�SRVVtYHO�DFUHVFHQWDU�RV�VHJXLQWHV�HTXLSDPHQWRV�DTXL�FLWDGRV�DQWHULRUPHQWH�

QR� LQYHQWiULR�KLVWyULFR� � 3UDoD�GD�5HS~EOLFD��3UDoD�5DPRV�GH�$]HYHGR��3UDoD�'RP�ïRVp�

ìDVSDU��3UDoD�GR�3DWULDUFD��3UDoD�2XYLGRU�3DFKHFR�H�6LOYD��3UDoD�GD�6p��/DUJR�GD�0HPyULD��



;�

3DUTXH�$QKDQJDED~��(GLItFLR�ëRSDQ��(GLItFLR� îWiOLD��(GLItFLR�0DUWLQHOOL��%LEOLRWHFD�0DULR�GH�

$QGUDGH��ç$$3��(VWiWXD�3DGUH�ïRVp�GH�$QFKLHWD��ìDOHULD�å�GH�$EULO��ìDOHULD�GR�5HJJDH��

ìDOHULD� GR� 5RFà�� ìDOHULD� ñRYD� %DUmR�� 0XVHX� GR� 7HDWUR�0XQLFLSDO�� ÞLDGXWR� %RD� ÞLVWD� H�

ÞLDGXWR�6DQWD�îILJrQLD����SRU�DSUHVHQWDUHP�XP�FRQWH~GR�UHOHYDQWH�DR�FHQWUR�GH�6mR�3DXOR��

VHMD�HOH�QRYR�RX�YHOKR��H�D�VXD�KLVWyULD��

ñR�HQWDQWR��IRL�SRVVtYHO�YHULILFDU�D�IDOWD�GH�LQYHVWLPHQWR�QD�UHVWDXUDomR�GH�SUpGLRV�TXH�VH�

DSUHVHQWDP� GHJUDGDGRV�� DOpP� GDV� FRQGLo}HV� GH� OLPSH]D� GDV� UXDV� DR� UHGRU� GHVWHV�

HTXLSDPHQWRV�GHYLGR�j�SUHVHQoD�GH�PRUDGRUHV�GH�UXD�TXH�XWLOL]DP�GD�YLD�S~EOLFD�SDUD�GHL[DU�

VHXV�GHMHWRV��

çDOWD�WDPEpP�D�SUHVHQoD�GH�XP�ëHQWUR�GH�îQIRUPDo}HV�7XUtVWLFDV��ëî7��SHOR�FDPLQKR�SDUD�

TXH�R�WXULVWD�SXGHVVH�XWLOL]DU�PDLV�LQIRUPDo}HV�H�IROKHWRV�LQGLFDWLYRV�VREUH�D�FLGDGH�GH�6mR�

3DXOR��íi� GRLV�ëî7V� QR�FHQWUR�� SRUpP�HOHV� VmR� ORFDOL]DGRV� QD�3UDoD� GD�5HS~EOLFD� H� QR�

0HUFDGR�0XQLFLSDO��ORFDLV�RQGH�R�WXULVWD�QmR�SDVVD�GXUDQWH�R�URWHLUR��çRL�SRVVtYHO�DYHULJXDU�

HQWmR�D�IDOWD�GH�LQYHVWLPHQWR�QR�ëHQWUR�ñRYR�GH�6mR�3DXOR��SRU�HVWH�QmR�VHU�FRQWHPSODGR�

SRU�QHQKXPD�LQLFLDWLYD�GD�637XULV�QR�TXH�WDQJH�j�VXD�GLYXOJDomR�YLD�iXGLRJXLD��

ñHVWH� WRXU� IRL� YHULILFDGR� TXH� DUTXLWHWXUD� GH� 6mR� 3DXOR� p� R� SULQFLSDO� DWUDWLYR� SDUD� R�

GHVORFDPHQWR�DWp�HVVHV�SRQWRV�GD�FLGDGH�SDUD�R�S~EOLFR�TXH�WHP�LQWHUHVVH�HP�VH�DSURIXQGDU�

QDV�TXHVW}HV�KLVWyULFDV�H�DUTXLWHW{QLFDV�GD�FLGDGH�GH�6mR�3DXOR��SRU�HVWD� UHJLmR�SRVVXLU�

XPD�ULTXH]D�LQFRPSDUiYHO�D�RXWURV�ORFDLV�GR�PXQLFtSLR��

ëRP�R�DXPHQWR�GD�QHFHVVLGDGH�GR�XVR�GH�QRYDV�WHFQRORJLDV�SDUD�DFRPSDQKDU�R�S~EOLFR�

DOYR��D�LQYHQomR�GH�WRXUV�GLVSRQLELOL]DGRV�RQOLQH�SURSRUFLRQD�QRYDV�H[SHULrQFLDV�DR�WXULVWD��

FRPR�p�SRVVtYHO�FRQILUPDU�GH�DFRUGR�FRP�D�H[SHULrQFLD�UHWUDWDGD�GXUDQWH�HVWH�WUDEDOKR��

3HOD�IDFLOLGDGH�GR�DFHVVR�DR�PHLR�GLJLWDO��p�SRVVtYHO�LQYHVWLU�HP�XPD�GLYXOJDomR�PHOKRU�GR�

DWUDWLYR�RX�HTXLSDPHQWR� WXUtVWLFR��SRGHQGR�DVVLP�DWUDLU�XP�FRQWLQJHQWH�PDLRU�GH�SHVVRDV�

LQWHUHVVDGDV�HP�GHWHUPLQDGR�URWHLUR�RX�DVVXQWR�UHODFLRQDGR�DR�WXULVPR��

6HQGR�DVVLP��DV�HPSUHVDV�SRGHP�H�GHYHP�DEXVDU�GH�UHFXUVRV�WHFQROyJLFRV�SDUD�FRQVROLGDU�

XPD�PDUFD��URWHLUR��HTXLSDPHQWR�RX�DWUDWLYR��íi�D�SRVVLELOLGDGH�WDPEpP�GH�XP�LQYHVWLPHQWR�

HP�WRXUV�JXLDGRV�SRU�iXGLR�IHLWR�VRE�PHGLGD�SDUD�DJUDGDU�jTXHOH�JUXSR�VHOHWR�TXH�WHP�XP�

LQWHUHVVH� HP� FRPXP� SDUD� IRUQHFHU� XP� SURGXWR� SHUVRQDOL]DGR� GH� DFRUGR� FRP� DV� VXDV�

FRQGLo}HV� ILQDQFHLUDV�� WHPSRUDLV� H� VXDV� OLPLWDo}HV�� îVVR� ID]� FRP� TXH� KDMD� XPD� PDLRU�

VDWLVIDomR�HQWUH�RV�FOLHQWHV�H�VXDV�QHFHVVLGDGHV�VRFLDLV��

'H�DFRUGR�FRP�HVVDV�LQIRUPDo}HV��p�SRVVtYHO�FRQFOXLU�TXH�D�SUHVHQoD�GH�QRYRV�OD]HUHV�VmR�

SUHVHQWHV� QD� YLGD� DWXDO� GH� XPD�PDLRULD� FRQVLGHUiYHO� GD� SRSXODomR� TXH� TXHU� H� GHYH� WHU�

DFHVVR�j�IHUUDPHQWDV�YLUWXDLV�TXH�DX[LOLHP�H�SURSRUFLRQHP�XPD�UHIOH[mR�H�XP�FRQKHFLPHQWR�



;�

PDLRU�D�UHVSHLWR�GH�XP�GHWHUPLQDGR�DVVXQWR��TXH�QHVWH�FDVR��p�R�WXULVPR�DUTXLWHW{QLFR�GD�

FLGDGH�GH�6mR�3DXOR�

5HúHãôðàïÞV�ßïßâïRîãûúïàÞV�

$� áïVäüãïÞ� çÞ� $åHðïçÞ� 6òR� /XõV�� 'LVSRQtYHO� HPæ� KWWSæööYHMDVS�DEULO�FRP�EUöPDWHULDöD�KLVWRULD�GD�

DYHQLGD�VDR�OXLV$FHVVDGR�HPæ�äÝ�VHW�äÝ�õ�

ë267$��/� $�ÞãĕXïäHäXãÞ�ĐHVXõäïàÞ�ðR�ďãÞVïâ�ïð�&ÞãåÞâáRê�$éãäRð�HäÞââë�$ãĕXïäHäXãÞ�5HâïîïRVÞ��6mR�

3DXORæ�ç$è63ü�0(ë�î3í$ñü���åý�

ìî5$/'î��5��ë� 1RåRV�äHPÿRVê�ðRåRV�âÞĖHãHVë îQæ�ßîîî�6HPLQiULR�2�/D]HU�HP�'HEDWH��äÝ�ä��%HOR�

íRUL]RQWH��ßîîî�6HPLQiULR�2�OD]HU�HP�GHEDWH��äÝ�ä��

ìèî0$5đ(6�� $�� 6�ü� %25ì(6�� 0�� 3�� (�äXãïVPR�� ïðäHãðHä� H� ðHîüàïRV� çR� äXãïVPRë 6mR� 3DXORæ�

ëHQJDJH�/HDUQLQJ��äÝÝý�

ĐRVē� (çXÞãçR� çH� $VVïV� /HúĒåãHë� 'ïVÿRðõåHâ� HP��

ĎKWWSæööááá�EY�IDSHVS�EUöSWöSHVTXLVDGRUö���Ý�öMRVH�HGXDUGR�GH�DVVLV�OHIHYUHö÷��$FHVVR�HPæ� äÝ�DJR�

äÝ�å�

6òR�3ÞXâR�7XãïVPR��'LVSRQtYHO�HPæ�úKWWSæööVSWXULV�FRPöYåö÷��$FHVVR�HPæ����PDU��äÝ�õ�

6î0Ē(6�ï~QLRU��ï��ì� $ðáÞðîÞßÞė áïVäüãïÞ�H�XãßÞðïVPR 6mR�3DXOR��(GLWRUD�6(ñ$ë�6mR�3DXOR��

îPSUHQVD�2ILFLDO�GR�(VWDGR�GH�6mR�3DXOR��äÝÝð�

��$XGLRWRXU��çLVSRQôÛHO�HP��óKWWSæööYLVLWHVDRSDXOR�FRPöDXGLRWRXU�DVS÷��$FHVVR�HP��

ïò�PDU��ðîïñ�
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5HVXPR

([LVWH�XPD�JUDQGH�YDULDomR�GH�VLWXDo}HV�TXH�UHJHP�

DV�TXHVW}HV�HVSDFLDLV� UHODFLRQDGDV�jV�SRSXODo}HV�GR�FDPSR�QR�%UDVLO��HVSHFLDOPHQWH�QR�

FDVR�GRV�DVVHQWDPHQWRV�GH�UHIRUPD�DJUiULD��2V�DVVHQWDPHQWRV�HP�VXD�PDLRULD�VmR�iUHDV�

GH�DQWLJRV�ODWLI~QGLRV�FRQTXLVWDGRV SHOD�OXWD�GRV�WUDEDOKDGRUHV�UXUDLV�VHP�WHUUD��$�SDUWLU�GDt��

VXUJH�XPD�QRYD�GLQkPLFD�RFXSDFLRQDO��Mi�TXH�VmR�DOWHUDGRV�D�FRQIRUPDomR�GR�HVSDoR��SRU�

PHLR� GD� PXGDQoD� GH� VLVWHPD� SURGXWLYR� H� SHODV� QRYDV� UHODo}HV� VRFLDLV� TXH� DOL� VH�

HVWDEHOHFHP�� VHQGR� D� WHUUD� FRPSDUWLOKDGD� SRU� PXLWDV� IDPtOLDV� FRP� RV� PDLV� GLYHUVRV�

KLVWyULFRV��2UJDQL]DU�HVVD�iUHD�VH�PRVWUD�XP�YHUGDGHLUR�GHVDILR��2�WUDEDOKR�SURFXUD�PRVWUDU�

FRPR�p�LPSRUWDQWH�DVVHJXUDU�DFHVVR�DRV�EHQV�H�VHUYLoRV�VRFLDOPHQWH�QHFHVViULRV��HVFRODV��

KRVSLWDLV��HVSDoRV�GH�FRQYtYLR�S~EOLFR��WDPEpP�jV�SRSXODo}HV�GR�FDPSR��îVWR�SRGH�WUD]HU�

JDQKRV� VLJQLILFDWLYRV� QR� IRUWDOHFLPHQWR� GHVVD� FROHWLYLGDGH�� QR� JHUDO�� SRXFR� DVVLVWLGD� HP�

LQIUDHVWUXWXUD��$OpP�GLVVR��SURS}H�VH�SHQVDU�R�UXUDO�H�R�XUEDQR�HP�FRQMXQWR��SDUD�R�PHOKRU�

GHVHQYROYLPHQWR�GH�DPERV�RV�HVSDoRV��3DUD�DQDOLVDU�D�LPSRUWkQFLD�GH�SODQHMDU�HVVHV�WLSRV�

GH�HTXLSDPHQWRV��TXH�RUJDQL]DP�D�YLGD�FROHWLYD�QRV�DVVHQWDPHQWRV��IRL�HVFROKLGR�R�3p�GH�

ìDOLQKD��iUHD�FRPXQLWiULD�ORFDOL]DGR�QR�DVVHQWDPHQWR�íDUROGLQD��QR�PXQLFtSLR�GH�0LUDQWH�GR�

3DUDQDSDQHPD�63��ëRP�XPD�UHGH�GH�HTXLSDPHQWRV�S~EOLFRV�DOL�HP�IXQFLRQDPHQWR��R�ORFDO�

DWHQGH�DRV�DVVHQWDPHQWRV�SUy[LPRV��FRQWULEXLQGR�GH�IRUPD�VLJQLILFDWLYD�SDUD�D�PHOKRULD�GD�

TXDOLGDGH�GH�YLGD�GD�SRSXODomR�DVVHQWDGD�QR�HVSDoR�UXUDO� ORFDO��2�HQWRUQR�GD�ORFDOLGDGH�

HVFROKLGD�H�VXDV�FRQH[}HV�WDPEpP�IRUDP�HVWXGDGDV��DILP�GH�EXVFDU�XP�HQWHQGLPHQWR�WRWDO�
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GD� iUHD�� SURFXUDQGR� SRVVtYHLV� SURSRVWDV� GH� SODQHMDPHQWR� H� LQWHUYHQo}HV� QHFHVViULDV�

�IXWXUDV��

3ÞâÞåãÞV�àáÞåH� DVVHQWDPHQWRV� UXUDLV×� LQIUDHVWUXWXUD� VRFLDO×� SODQHMDPHQWR� VRFLDO×�

UXUDOLGDGH×�HVSDÞRV�FRPXQLWæULRV�

$ßVäãÞàä�

7KHUH� LV� D�áLGH� UDQJH� RI� VLWXDWLRQV� WKDW� JRYHUQ� WKH�

VSDWLDO�LVVXHV�UHODWHG�WR�UXUDO�SRSXODWLRQV�LQ�%UD]LO��HVSHFLDOOâ�LQ�WKH�FDVH�RI�DJUDULDQ�UHIRUP�

VHWWOHPHQWV� 7KH�VHWWOHPHQWV�DUH�PDLQOâ�DUHDV�RI�WKH�ROG�ODWLI~QGLR�FRQTXHUHG�Eâ�WKH�VWUXJJOH�

RI� UXUDO� áRUàHUV� áLWKRXW� ODQG� çURP� WKLV�� D� QHá� RFFXSDWLRQDO� GâQDPLF� DULVHV�� VLQFH� WKH�

FRQIRUPDWLRQ�RI�WKH�VSDFH�LV�FKDQJHG��WKURXJK�WKH�FKDQJH�RI WKH�SURGXFWLYH�VâVWHP�DQG�WKH�

QHá�VRFLDO�UHODWLRQV�WKDW�DUH�HVWDEOLVKHG�WKHUH��EHLQJ�WKH�ODQG�VKDUHG�Eâ�PDQâ�IDPLOLHV�áLWK�

WKH�PRVW�GLYHUVH�KLVWRULFDO� 2UJDQL]LQJ�WKLV�DUHD�LV�D�UHDO�FKDOOHQJH��7KH�áRUà�VHHàV�WR�VKRá�

KRá� LPSRUWDQW� LW� LV� WR� HQVXUH� DFFHVV� WR� VRFLDOOâ� QHFHVVDUâ� JRRGV� DQG� VHUYLFHV� �VFKRROV��

KRVSLWDOV�� SXEOLF� VSDFHV�� DQG� WKH� UXUDO� SRSXODWLRQ� 7KLV� FDQ� EULQJ� VLJQLILFDQW� JDLQV� LQ�

VWUHQJWKHQLQJ�WKLV�FROOHFWLYH��áKLFK�LV�JHQHUDOOâ�XQGHU�DVVLVWHG�LQ�LQIUDVWUXFWXUH��îQ�DGGLWLRQ��LW�

LV�SURSRVHG�WR�WKLQà�UXUDO�DQG�XUEDQ�WRJHWKHU�IRU�WKH�EHWWHU�GHYHORSPHQW�RI�ERWK�VSDFHV� 7R�

DQDOâ]H�WKH�LPSRUWDQFH�RI�SODQQLQJ�WKHVH�WâSHV�RI�HTXLSPHQW��áKLFK�RUJDQL]H�FROOHFWLYH�OLIH�LQ�

WKH�VHWWOHPHQWV��3p�GH�ìDOLQKD��D�FRPPXQLWâ�DUHD�ORFDWHG�LQ�WKH�íDUROGLQD�VHWWOHPHQW��LQ�WKH�

PXQLFLSDOLWâ� RI� 0LUDQWH� GR� 3DUDQDSDQHPD�63�� áDV� FKRVHQ� ĊLWK� D� QHWáRUà� RI� SXEOLF�

HTXLSPHQW�LQ�RSHUDWLRQ�� WKH�VLWH�VHUYHV�WKH�QHDUEâ�VHWWOHPHQWV��FRQWULEXWLQJ�VLJQLILFDQWOâ�WR�

WKH�LPSURYHPHQW�RI�WKH�TXDOLWâ�RI�OLIH�RI�WKH�SRSXODWLRQ�VHWWOHG�LQ�WKH�ORFDO�UXUDO�VSDFH� 7KH�

VXUURXQGLQJV�RI�WKH�FKRVHQ�ORFDWLRQ�DQG�WKHLU�FRQQHFWLRQV�áHUH�DOVR�VWXGLHG��LQ�RUGHU�WR�REWDLQ�

D� WRWDO� XQGHUVWDQGLQJ� RI� WKH� DUHD�� ORRàLQJ� IRU� SRVVLEOH� SODQQLQJ� SURSRVDOV� DQG� QHFHVVDUâ�

�IXWXUH��LQWHUYHQWLRQV�

æHéèRãçV� UXUDO�VHWWOHPHQWV×�VRFLDO�LQIUDVWUXFWXUH×�VRFLDO�SODQQLQJ×�UXUDOLWâ×�FRPPXQLWâ�DUHDV�
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,ðäãRçXóòR�H�RßĚHäïåRV

7HQGR�HP�YLVWD�TXH�D�TXHVWmR�DJUiULD�VH�FRQVROLGRX�

HP�XP�FRQWH[WR�GH�H[FOXVmR�VRFLDO�H�HFRQ{PLFD��UHVXOWDGR�GH�XPD�FRQFHQWUDomR�IXQGLiULD�

PROGDGD�D�SDUWLU�GR�SRGHU�SROtWLFR�H�HFRQ{PLFR�GD�HOLWH�UXUDO��/HLWH��äÝÝ����R�TXH�YHP�VHQGR�

REVHUYDGR� QR� FDPSR� p� D� WHQWDWLYD� GH� LPSOHPHQWDomR� GDV� PDLV� GLYHUVDV� PHGLGDV� TXH�

SRVVLELOLWHP�D�UHLQVHUomR�GR�FDUiWHU�VRFLDO�GD�WHUUD��SHUGLGR�GHVGH�D�SURPXOJDomR�GD�/HL�GH�

7HUUDV��HP��ý�Ý��'HQWUH�DV�IRUPDV�HQFRQWUDGDV�SDUD�JDUDQWLU�R�DFHVVR�j�WHUUD��HQFRQWUD�VH�

D� LPSODQWDomR� GH� DVVHQWDPHQWRV� UXUDLV�� 7UDWD�VH� GH� H[SHULrQFLDV� LQRYDGRUDV� QD� JHVWmR�

HFRQ{PLFD�GR�WHUULWyULR��çHUUDQWH�HW�DO��äÝÝ����TXH�DOWHUDP�D�FRQIRUPDomR�GR�HVSDoR�RQGH�

RFRUUHP�

ùXDQGR�VH�IDOD�HP�DVVHQWDPHQWRV��p�SUHFLVR�WHU�HP�PHQWH�TXH�H[LVWH�XPD�JUDQGH�YDULDomR�

GH�VLWXDo}HV�TXH�UHJHP�DV�TXHVW}HV�HVSDFLDLV� UHODFLRQDGDV�jV�SRSXODo}HV�GR�FDPSR�QR�

%UDVLO�H�TXH� WDLV�TXHVW}HV�DEUDQJHP�DLQGD�PDLV� YDULHGDGHV�TXDQGR� UHODFLRQDGDV�D�HVVH�

JUXSR�HVSHFtILFR��SRLV�D�FRQTXLVWD�SHOD�WHUUD�p�GLIHUHQWH�HP�FDGD�FDVR��2V�DVVHQWDPHQWRV��

HP�VXD�PDLRULD��VmR�iUHDV�GH�DQWLJRV�ODWLI~QGLRV�FRQTXLVWDGDV�SRU�WUDEDOKDGRUHV�UXUDLV�VHP�

WHUUD�DWUDYpV�GH�XP�SURFHVVR�GH�RFXSDomR��$SyV�HVVH�SURFHVVR�LQLFLDO�GH�FRQTXLVWD�VXUJH�

XPD�QRYD�GLQkPLFD�RFXSDFLRQDO�� Mi�TXH�p�DOWHUDGD�D�FRQIRUPDomR�GR�HVSDoR�SRU�PHLR�GD�

PXGDQoD�GH�VLVWHPD�SURGXWLYR�H�SHODV�QRYDV�UHODo}HV�VRFLDLV�TXH�DOL�VH�HVWDEHOHFHP��XPD�

YH]�TXH�D WHUUD�SDVVD�D�VHU�FRPSDUWLOKDGD�SRU�PXLWDV�IDPtOLDV�FRP�RV�PDLV�GLYHUVRV�SDVVDGRV�

H�KLVWyULDV��$V�IDPtOLDV�TXH�VmR�HQWmR�DVVHQWDGDV��DFDEDP�IRUPDQGR�XP�LPHQVR�ODERUDWyULR�

GH� QRYDV� H[SHULrQFLDV� VRFLDLV�� WRUQDQGR� XP� GHVDILR� D� RUJDQL]DomR� GHVVD� QRYD� iUHD� H�

FRPXQLGDGH�

íRMH��QR�%UDVLO��DV�SROtWLFDV�UXUDLV�WrP�FRPR�REMHWLYR�EDVLFDPHQWH�UHGX]LU�R�LVRODPHQWR�GDV�

SRSXODo}HV�UXUDLV�H�QmR�OHYDP�HP�FRQWD�DV�QHFHVVLGDGHV�QRYDV��TXH�VXUJHP�HP�WRGRV�RV�

HVSDoRV�� $VVHJXUDU� R� DFHVVR� DRV� EHQV� H� VHUYLoRV� VRFLDOPHQWH� QHFHVViULRV� WDPEpP� jV�

SRSXODo}HV�UXUDLV�DFDED�VH�WRUQDQGR�VHFXQGiULR��ëRQWXGR��WHP�VH�PRVWUDGR�FDGD�YH]�PDLV�

XUJHQWH�R�SODQHMDPHQWR�DGHTXDGR�GH�HTXLSDPHQWRV�S~EOLFRV�H�LQIUDHVWUXWXUD�VRFLDO��DVVLP�

FRPR� Mi� GHPRQVWUDP� HVWXGRV� QD� iUHD� GD� DUTXLWHWXUD� H� XUEDQLVPR�� ñRWD�VH� TXH� HVVHV�

HOHPHQWRV�� DOpP� GH� FRQWULEXtUHP� SDUD� FROHWLYLGDGH�� WDPEpP� PHOKRUDP� GH� PDQHLUD�

VLJQLILFDWLYD�D�TXDOLGDGH�GH�YLGD�GD�SRSXODomR�SUy[LPD�D�HOH��(P�UHVXPR��HVVH�QRYR�HVSDoR�

UXUDO��TXH�VXUJH�FRP�R�DVVHQWDPHQWR�GH�PXLWDV�IDPtOLDV�HP�ORFDLV�RQGH�DQWHV�HVVD�IRUPD�GH�

RFXSDomR� QmR� H[LVWLD�� SUHFLVD� GH�PHOKRULDV� TXH� KRMH� VmR� DSHQDV� DVVRFLDGDV� DR� XUEDQR�

�KRVSLWDLV��HVFRODV��HVSDoR�S~EOLFR�GH�FRQYtYLR��HWF���
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([LVWH�XPD�QRYD�GLQkPLFD�HP�FXUVR��TXH�ID]�FRP�TXH�RV�HVSDoRV�XUEDQRV�H�UXUDLV�HVWHMDP�

HP�FRQVWDQWH�WURFD�H�GHSHQGrQFLD��3RU�LVVR�p�SUHFLVR�GLVFXWLU�D�SRVVLELOLGDGH�GH�UHODFLRQDU�

HVSDoRV� KLVWRULFDPHQWH� WLGRV� FRPR� RSRVWRV�� GH� IRUPD� TXH� XP� DX[LOLH� R� RXWUR� HP� VHX�

GHVHQYROYLPHQWR��3HQVDU�QR�UXUDO�H�QR�XUEDQR�HP�FRQMXQWR��SDUD�TXH�DPERV�VH�GHVHQYROYDP�

PHOKRU� WHP�VH�PRVWUDGR�FDGD�YH]�PDLV�QHFHVViULR��

/HYDQGR�HP�FRQVLGHUDomR�TXH�D�UHJLmR�GR�3RQWDO�GR�3DUDQDSDQHPD�p�D�TXH�PDLV�SRVVXL�

DVVHQWDPHQWRV�UXUDLV�QR�(VWDGR�GH�6mR�3DXOR��D�ORFDOLGDGH�FRQKHFLGD�FRPR�3p�GH�ìDOLQKD��

QR� DVVHQWDPHQWR� íDUROGLQD�� HP� 0LUDQWH� GR� 3DUDQDSDQHPD�� IRL� HVFROKLGD� SDUD� HVWXGR��

'HYLGR� DR� IDWR� GH� DOL� VH� HQFRQWUDU� XPD� LPSRUWDQWH� UHGH� GH� HTXLSDPHQWRV� S~EOLFRV�� TXH�

FRODERUDP�SDUD�R�GHVHQYROYLPHQWR�GRV�DVVHQWDPHQWRV�SUy[LPRV��R�ORFDO�RIHUHFH�SRWHQFLDO�

SDUD�VH�WRUQDU�XP�YHUGDGHLUR�FHQWUR��TXH�LQFHQWLYH�FDGD�YH]�PDLV�D�RUJDQL]DomR�VRFLDO�H�D�

YLGD�FRPXQLWiULD�QR�FDPSR��

$�SDUWLU�GR�HVWXGR�GH�FDVR��VH�EXVFD�PRVWUDU�D�LPSRUWkQFLD�GH�DVVHJXUDU�R�DFHVVR�DRV�EHQV�

H�VHUYLoRV�VRFLDOPHQWH�QHFHVViULRV�jV�SRSXODo}HV�UXUDLV��DVVLP�FRPR�Mi�p�SHQVDGR�SDUD�D�

SRSXODomR�XUEDQD��2�WUDEDOKR�SUHWHQGH�PRVWUDU�D�SULQFtSLR��FRPR�R�SODQHMDPHQWR�DGHTXDGR�

GH�HTXLSDPHQWRV�S~EOLFRV�H�LQIUDHVWUXWXUD�VRFLDO�SRGHP�UHIRUoDU�D�IXQomR�UHVLGHQFLDO�UXUDO�H�

LQWHUIHULU�GLUHWDPHQWH�QR�PRGR�GH�YLGD�GR�DVVHQWDGR�H�VXD�UHODomR�FRP�R�HVSDoR�

$� iUHD� GH� HVWXGR� HVFROKLGD�� FRQKHFLGD� FRPR� 3p�GH�ìDOLQKD�� FRQWD� FRP� XPD� UHGH� GH�

HTXLSDPHQWRV� S~EOLFRV� TXH� FRODERUDP� SDUD� R� GHVHQYROYLPHQWR� GRV� DVVHQWDPHQWRV�

SUy[LPRV��

&RðäHěäXÞâïĖÞóòR�H�çHVHðåRâåïPHðäR

çUHQWH� j� H[SDQVmR� GR� DJURQHJyFLR�� YROWDGR�

SULQFLSDOPHQWH� SDUD� H[SRUWDomR�� RV� FDPSRQHVHV� FRPHoDUDP� D� PLJUDU� SDUD� DV� ]RQDV�

XUEDQDV�� WRUQDQGR�VH�� QD� PDLRULD� GRV� FDVRV�� ERLDV�IULDV� RX� GHVHPSUHJDGRV�� ëRPR�

FRQVHTXrQFLD� GH� WDLV� DFRQWHFLPHQWRV�� VH� FRQVROLGDUDP� FRQIOLWRV� SHOD� GHPRFUDWL]DomR� GD�

SRVVH�GD�WHUUD���

(P�PHLR�DRV�GRLV�VHJPHQWRV�GHULYDGRV�GD�SUREOHPiWLFD�DFHUFD�GD�SURSULHGDGH�GH� WHUUDV�

�ODWLIXQGLiULRV�H�FDPSRQHVHV���HQFRQWUD�VH�R�(VWDGR��TXH��D�SDUWLU�GH���êð��FRP�R�(VWDWXWR�

GD�7HUUD��SDVVD�D SRGHU�LQWHUYLU�QDV�TXHVW}HV�OLJDGDV�j�GLVWULEXLomR�GDV�SURSULHGDGHV�UXUDLV��

2�(VWDGR�FRPHoD�HQWmR�D�HVWDEHOHFHU�PHGLGDV�H�FODVVLILFDo}HV�TXH�LGHQWLILFDP�RV�GLYHUVRV�

WLSRV�GH�LPyYHLV�UXUDLV��(QWUHWDQWR��D�HVWUXWXUD�DJUiULD�FRQFHQWUDGD��VRPDGD�D�LQWHUYHQomR

PRGHUQL]DGRUD� GR� (VWDGR� QRV� DQRV� êÝ�� FREUDYDP� D� LPSODQWDomR� GH� PHGLGDV� TXH�

SRVVLELOLWDVVHP�D�UHLQVHUomR�GR�FDUiWHU�VRFLDO�GD�WHUUD��
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3DUD� SUHVVLRQDU� R� SRGHU� S~EOLFR� D� UHIRUPXODU� D� HVWUXWXUD� IXQGLiULD� GR� SDtV�� VXUJHP� RV�

PRYLPHQWRV�VRFLDLV�YLQFXODGRV�j�OXWD�SHOD�WHUUD��2�îîî�ëRQJUHVVR�ñDFLRQDO�GRV�7UDEDOKDGRUHV�

5XUDLV�� HP� ��å��� p� R� PDUFR� GD� PRELOL]DomR� GRV� PRYLPHQWRV� VRFLDLV�� FXMD� SULQFLSDO�

UHLQYLQGLFDomR� p� D� LPSODQWDomR� GR� SURFHVVR� GH� 5HIRUPD� $JUiULD�� TXH� XOWUDSDVVD� R� YLpV�

HFRQ{PLFR�� XPD� YH]� TXH� SURS}H� D�PLWLJDomR� GD� GHVLJXDOGDGH� VRFLDO�� RX� VHMD�� D� UHIRUPD�

DJUiULD�HVWDULD�DWUHODGD�D�XPD�UHIRUPD�VRFLDO�

$SHVDU�GDV�UHLQYLQGLFDo}HV��R�(VWDGR�EXVFD�DPHQL]DU�DR�Pi[LPR�RV�SURFHVVRV�TXH�OHYDULDP�

GH�IDWR�D�XPD�UHIRUPD��3RU�LVVR��GHQWUH�DV�IRUPDV�HQFRQWUDGDV�SHOR�JRYHUQR�SDUD�JDUDQWLU�R�

DFHVVR�j�WHUUD�GH�IRUPD�SDOLDWLYD��HVWi�D�LPSODQWDomR�GRV�DVVHQWDPHQWRV�UXUDLV��TXH�WUD]HP�

XPD�QRYD� GLQkPLFD� VRFLRHFRQ{PLFD� HP� WHUULWyULRV� UXUDLV�� ïi� QD� WUDQVLomR� GHPRFUiWLFD�� R�

JRYHUQR�IHGHUDO�ODQoD��HP���ý���R�î�3ODQR�ñDFLRQDO�GH�5HIRUPD�$JUiULD�FRP�R�REMHWLYR�GH�

SULRUL]DU� iUHDV� SURStFLDV� D� VHUHP� GHVDSURSULDGDV� H� SRVWHULRUPHQWH� VHUHP� HVSDoRV� GH�

LPSODQWDomR�GH�DVVHQWDPHQWRV�UXUDLV��ñR�FRQWH[WR�GH�UHGHPRFUDWL]DomR��DV�GHVDSURSULDo}HV�

é HPERUD�QmR�VLVWHPiWLFDV�é RFRUUHUDP�FRP�PDLRU�IUHTXrQFLD��Mi�TXH�DV�PRELOL]Do}HV�VRFLDLV�

VRIULDP�PHQRV�UHSUHVV}HV��/HLWH�HW�DO���äÝÝð���

3RVWHULRUPHQWH�DR�SURFHVVR�GH�FRQTXLVWD�GD�WHUUD��GHULYDGD�� QD�PDLRU�SDUWH�GRV�FDVRV�� GH�

OXWD�H�LQLFLDWLYD�GH�PRYLPHQWRV�VRFLDLV��VXUJHP�QRYRV�LPSDVVHV�TXH�FDUDFWHUL]DP�D�YLGD�GR�

WUDEDOKDGRU� UXUDO��2V�DVVHQWDPHQWRV� UXUDLV�VH� ID]HP�SDOFR�GH�GLVSXWDV�TXH�VH�GDUmR�HP�

GLYHUVRV� QtYHLVæ� HFRQ{PLFR�� UHOLJLRVR�� FRPXQLWiULR� H� SROtWLFR�� (VVD� GLVSXWD� FRORFDUi� HP�

TXHVWmR� R� SRGHU� HVWDEHOHFLGR�� ñD� FRQGLomR� GH� DVVHQWDGR�� R� WUDEDOKDGRU� GHSDUD�VH� FRP�

SUREOHPDV�DFHUFD�GD�RUJDQL]DomR�SROtWLFD�H�HFRQ{PLFD��Mi�TXH��SRU�YH]HV��HVWD�UHDOLGDGH�VH�

LQVHUH�GH�IRUPD�LQpGLWD�HP�VXD�YLGD��

$� LPSODQWDomR� GRV� DVVHQWDPHQWRV� VH� DWUHOD� FRP� D� QHFHVVLGDGH� GRV� JRYHUQRV� ORFDLV�

DWHQGHUHP� jV� GHPDQGDV� GHVWD� QRYD� FRQILJXUDomR� VRFLDO�� 'HVWD� IRUPD�� XP� FRQMXQWR� GH�

HOHPHQWRV�QHFHVVLWD�VHU�GHVHQYROYLGR��WDQWR�HP�kPELWR�LQIUDHVWUXWXUDO�TXDQWR�SURGXWLYR��(P�

IRUWH�UHODomR�FRP�SRGHU�S~EOLFR�ORFDO��RV�DVVHQWDGRV�WrP�D�RSRUWXQLGDGH�GH�RFXSDU�HVSDoRV�

SROtWLFRV� H� SRGHU� RSLQDU�� GHVWD� PDQHLUD�� QDV� SROtWLFDV� HODERUDGDV� D� ILP� GH� SURSRUFLRQDU�

UHOHYDQWH� SURJUHVVR� QRV� DVVHQWDPHQWRV�� 3RU� LVVR� VH� DQDOLVD� HVWD� QRYD� UHDOLGDGH� GRV�

WUDEDOKDGRUHV�UXUDLV�DVVHQWDGRV�FRPR�GLVWLQWD�GH�TXDOTXHU�RXWUD��7DQWR�QRV�IDWRUHV�VRFLDLV�

TXDQWR�SROtWLFRV��D�UHDOLGDGH�GRV�DVVHQWDGRV�VH�ID]�GH�IRUPD�VLQJXODU���6REUH�D�VLQJXODULGDGH�

GRV�DVVHQWDPHQWRV��/HLWH��äÝÝ���S��õå��GLVFRUUHæ�

ñmR�Vy�SRUTXH�H[SUHVVD�D�FRPSOH[D�H�FRQWUDGLWyULD� UHDOLGDGH�
GD� PRGHUQL]DomR� DJURSHFXiULD� GR� (VWDGR�PDLV� ULFR� GR� SDtV��
FRPR� WDPEpP� SRUTXH� FULRX� XPD� QRYD� FRPSRVLomR� GH� IRUoDV�
VRFLDLV��EDVWDQWH� VLJQLILFDWLYD�HP�DOJXPDV� UHJL}HV�GR�(VWDGR��



;�

QRYRV� DWRUHV� SROtWLFRV� é VHPSUH� GLQkPLFRV� H� FRP� GLIHUHQWHV�
HVWiJLRV� GH� RUJDQL]DomR� é H�� HQILP�� WRGD� XPD� JHUDomR� GH�
WUDEDOKDGRUHV�UXUDLV�TXH�FUHVFHX�QHVVHV�QRYRV�HVSDoRV�VRFLDLV��
YHUGDGHLURV�ODERUDWyULRV�GH�H[SHULrQFLDV�SROtWLFDV��HFRQ{PLFDV�
H�FXOWXUDLV�GD�UXUDOLGDGH�FRQWHPSRUkQHD��

2�HVWDGR�GH�6mR�3DXOR�YDL�VHU�XP�GRV�SDOFRV�QDV�GLVSXWDV�SHOD�WHUUD��QRWDGDPHQWH�SRU�YROWD�

GRV�DQRV���ýÝ��PHVPD�pSRFD�QD�TXDO�D�PRELOL]DomR�SRSXODU�FRPHoRX�D�DSDUHFHU�FRP�PDLV�

LQWHQVLGDGH��îVVR�IH]�FRP�TXH�R�DVVXQWR�GD�UHIRUPD�DJUiULD�YROWDVVH�j�FHQD�SROtWLFD�QDFLRQDO�

HP�XP�QRYR�FRQWH[WR�SROtWLFR�H�FRP�DWRUHV�VRFLDLV�FRP�XP�QRYR�SHUILO��%HUJDPDVFRü�ñRUGHU��

äÝÝõ���

ñR� (VWDGR� GH� 6mR� 3DXOR�� XPD� SDUWH� GDV� GLVSXWDV� IXQGLiULDV�
RFRUULGDV�D�SDUWLU�GRV�DQRV�ýÝ�UHVXOWRX�QmR�DSHQDV�QD�FRQTXLVWD�
GH�iUHDV� LVRODGDV�SDUD�FULDomR�GH�DVVHQWDPHQWRV�UXUDLV��PDV�
WDPEpP�QD� IRUPDomR�H�H[SDQVmR�GH�PRYLPHQWRV�VRFLDLV�TXH�
SURWDJRQL]DUDP� XPD� UHLQVHUomR� GD� UHLYLQGLFDomR� GH� UHIRUPD�
DJUiULD�QD�DJHQGD�GH�GHEDWHV�SROtWLFRV�QDFLRQDLV�QRV�DQRV��Ý��
�%(5ì$0$6ë2ü�ñ25'(5��äÝÝõ��S��ê��

6HPSUH�TXH QRV�UHIHULPRV�D�SROtWLFDV�GH�DVVHQWDPHQWRV��HP�6mR�3DXOR�DSDUHFH�D�SDODYUD�

òJULODJHPó��H�p�LPSRVVtYHO�GHL[DU�GH�FLWDU�R�3RQWDO�GR�3DUDQDSDQHPD��UHJLmR�RQGH�VH�HQFRQWUD�

D�ORFDOLGDGH�DQDOLVDGD�QHVWD�SHVTXLVD��

2� 3RQWDO� GR� 3DUDQDSDQHPD� H� VXD� VpULH� GH� LUUHJXODULGDGHV� HP� UHODomR� DRV� WtWXORV� GH�

SURSULHGDGH� GDV� WHUUDV�� VRPDGD� j� JUDQGH� RFLRVLGDGH� QD� XWLOL]DomR� GH� VXDV� iUHDV�

GHVPDWDGDV�� GDV� TXDLV� UHVWRX� DSHQDV� D� iUHD� GR� 3DUTXH� (VWDGXDO� GR� 0RUUR� GR� 'LDER�

SUHVHUYDGR��WrP�DVVLVWLGR��GHVGH�Ki�PXLWR��FRQIOLWRV�H�OXWDV�SHOD�SRVVH�GD�WHUUD��ëHQWHQDV�GH�

RFXSDo}HV��PLOKDUHV�GH�WUDEDOKDGRUHV�PRELOL]DGRV�H�DFDPSDGRV��GH]HQDV�GH�Do}HV�MXGLFLDLV�

GLVFULPLQDWyULDV� SURPRYLGDV� SHOR� (VWDGR� QR� VHQWLGR� GH� LGHQWLILFDU� H� DUUHFDGDU� DV� WHUUDV�

GHYROXWDV� LUUHJXODUPHQWH� RFXSDGDVæ� HVVH� p� R� FRQWH[WR� VyFLR�SROtWLFR� GR� 3RQWDO�� TXH� VH�

GHVGREUD�GHVGH�R� LQtFLR�GRV�DQRV����Ý� �%DURQH��äÝÝõ���ñHVVH�FHQiULR�� R� LQFUHPHQWR�GD�

SROtWLFD�GH�DVVHQWDPHQWRV�QD�UHJLmR�DFRQWHFHX��VREUHWXGR��QD�SULPHLUD�JHVWmR�GR�JRYHUQDGRU�

0iULR�ëRYDV� ���������ý��� FRPR� UHVXOWDGR�GH� LQWHQVDV�QHJRFLDo}HV�SDUD�DUUHFDGDomR�GH�

iUHDV�H�R�DVVHQWDPHQWR�GH�PLOKDUHV�GH�IDPtOLDV��2�3RQWDO�GR�3DUDQDSDQHPD�p�KRMH�D�UHJLmR�

FRP�R�PDLRU�Q~PHUR�GH�DVVHQWDPHQWRV�H�GH�IDPtOLDV�DVVHQWDGDV����õ�3$V��QR�HVWDGR�GH�

6mR�3DXOR���'$7$/è7$��äÝ�ð��

2�FDPLQKR�SHUFRUULGR�DWp�D�LPSODQWDomR�GH�XP�DVVHQWDPHQWR�UXUDO�QmR�p�XQLIRUPH�H�VRIUH�

LQIOXrQFLD�GH�DERUGDJHP�SHORV�yUJmRV�RX�PRYLPHQWRV�TXH�R�FRQGX]��ùXDQGR�VH� WUDWD�GH�



;�

DVVHQWDPHQWRV�DGYLQGRV�GH�OXWDV�GR�0RYLPHQWR�GRV�7UDEDOKDGRUHV�5XUDLV�6HP�7HUUD��067���

FRPR�p�R FDVR�HVWXGDGR��WUDEDOKD�VH�FRP�DOJXPDV�FDUDFWHUtVWLFDV�HVSHFtILFDV��XPD�YH]�TXH�

R�0RYLPHQWR�QmR�WUDWD�HVVDV�iUHDV�FRQTXLVWDGDV�DSHQDV�FRPR�XQLGDGH�SURGXWLYD��3DUD�HOH��

R�GHVHQYROYLPHQWR�GD�FRQYLYrQFLD�H�SDUWLFLSDomR�GDV�IDPtOLDV�VH�ID]�QHFHVViULR�DOpP�GHVVH�

SULPHLUR�PRPHQWR��$SyV�D�FRQTXLVWD�DLQGD�H[LVWH�XP�FRQMXQWR�GH� OXWDV�TXH�SUHFLVDP�VHU�

IHLWDV�SDUD�R�GHVHQYROYLPHQWR�GH�XPD�FRPXQLGDGH�IRUWH��çHUQDQGHV��äÝÝÝ��

ñR�HQWDQWR��R�TXH�GH�IDWR�RFRUUH�p�TXH��QD�PDLRU�SDUWH��R�PRGR�GH�RUJDQL]DomR�HVWDEHOHFLGR�

HQWUH�RV�DVVHQWDGRV�QR�SHUtRGR�SyV�RFXSDomR�QmR�VH�PRVWUD�FDSD]�GH�GDU�FRQWLQXLGDGH�D�

HVVD� RUJDQL]DomR� VRFLDO� H� SROtWLFD� TXH� R�067� WUDEDOKD� QR� SURFHVVR� LQLFLDO� GH� RFXSDomR�

�DFDPSDPHQWRV��� $OpP� GLVVR�� R� SUySULR� 0RYLPHQWR� TXH� LQVLVWH� QR� FROHWLYLVPR�� DFDED�

FRPHWHQGR�IDOKDV�DR�SODQHMDU�VXD�YLDELOLGDGH�IXWXUD��0DFLHO��äÝÝ����$�PHGLGD�TXH�DV�IDPtOLDV�

VmR�DVVHQWDGDV�HP�VHXV�ORWHV��QmR�RFRUUH�XP�DFRPSDQKDPHQWR�SRU�SDUWH�GR�0RYLPHQWR�QR�

TXH�GL]�UHVSHLWR�DR�IRUWDOHFLPHQWR�GR�FROHWLYR��'HVVD�IRUPD��DV�H[SHULrQFLDV�GH�YLGD�FROHWLYD�

HVWDEHOHFLGDV� GH� IRUPD� LQLFLDO� VH� GLVWDQFLDP�� GLPLQXLQGR� R� SRGHU� GH� RUJDQL]DomR� H�

PRELOL]DomR�YLVWR�QR�SULPHLUR�PRPHQWR�GD�OXWD��$VVLP��XQLQGR�R�VHQWLPHQWR�GH�LQGHSHQGrQFLD�

UHODFLRQDGR�j�SURSULHGDGH�SULYDGD��FRP�D�IDOWD�GH�FUHQoD�QR�FROHWLYR��R�ORWH�IDPLOLDU�LQGLYLGXDO�

DFDED�VHQGR�YLVWR�SHOD�PDLRULD�FRPR�XPD�IRUPD�GH�VXSHUDomR�GD�VXEDOWHUQLGDGH�DQWHV�YLYLGD�

�0DUWLQV��äÝÝð��

2XWUR�IDWRU�LPSRUWDQWH�SDUD�VHU�DQDOLVDGR�TXDQGR�IDODPRV�QD�FRQVWUXomR�GH�XP�FROHWLYR�TXH�

IRUWDOHoD�R�DVVHQWDPHQWR��p�R�GLUHFLRQDPHQWR�GRV�SURMHWRV�LPSODQWDGRV�SHOR�JRYHUQR��TXH�

SULRUL]D� LQYHVWLPHQWRV�GLUHWRV�SDUD�D�SURGXomR�DJUtFROD�H�DFDEDP�FRORFDQGR�HP�VHJXQGR�

SODQR�D�FRQVWUXomR�GH�HVFRODV��SURMHWRV�FXOWXUDLV��WUDQVSRUWH��HQWUH�RXWURV��ùXDQGR�QmR�VH�

LQYHVWH�HP�FDSLWDO�KXPDQR��QmR�VH�IRUWDOHFH�R�FDSLWDO�VRFLDO��6RX]D��äÝÝê��H�IRFDQGR�VH�HP�

DSHQDV�XP�DVSHFWR��QmR�VH�DOFDQoD�R�QtYHO�GH�GHVHQYROYLPHQWR�QHFHVViULR�

$� SUHVHQoD� GH� LQIUDHVWUXWXUD� VRFLDO�� TXDQGR� DFRPSDQKDGD� GH� SODQHMDPHQWR� DGHTXDGR��

UHIRUoD�D�IXQomR�UHVLGHQFLDO��WRUQDQGR�VH�XP�LQGLFDGRU�GH�PHOKRUD�QD�TXDOLGDGH�GH�YLGD�GD�

SRSXODomR�DVVLVWLGD��3RU�LVVR��p�QHFHVViULR�DVVHJXUDU�SDUD�RV�KDELWDQWHV�GR�FDPSR��FRP�D�

PHVPD�SUHRFXSDomR�TXH�H[LVWH�HP�DVVHJXUDU�SDUD�RV�KDELWDQWHV�GDV�FLGDGHV��R�DFHVVR�DRV�

EHQV�GH�VHUYLoRV�VRFLDOPHQWH�QHFHVViULRV��ă�LPSRUWDQWH�TXH�HVWHV�SRVVDP�SDUWLFLSDU�FRPR�

JHVWRUHV� GHVVHV� DFHVVRV�� IRUWDOHFHQGR� DVVLP� HVVD� SRSXODomR�PDUJLQDOL]DGD�� TXH� WHP� D�

FKDQFH�GH�VH�DSURSULDU�GR�HVSDoR�GH�IRUPD�DWLYD��DWUDYpV�GH�VHX�SODQHMDPHQWR�

$�GLVFXVVmR�H[LVWHQWH�GH�HVSDoRV�FROHWLYRV��GHQWUR�GD�FLGDGH�H�TXH�FULDP�H[SHULrQFLDV�SDUD�

XPD�PHOKRU� TXDOLGDGH� GH� YLGD�� Mi� H[LVWH� H� WHP� DYDQoDGR� QRV� ~OWLPRV� DQRV�� 'HYLGR� DRV�

SUREOHPDV�WUD]LGRV�SHOD�UiSLGD�XUEDQL]DomR��DV�FLGDGHV�HQIUHQWDP�FDGD�YH]�PDLV�GLOHPDV�



;�

UHODFLRQDGRV� D� KDELWDomR� GHVHPSUHJR�� VD~GH�� HQWUH� RXWURV�� 2V� DVVHQWDPHQWRV� UXUDLV��

HQWHQGLGRV�WDPEpP�FRPR�XQLGDGH�KDELWDFLRQDO��HP�FRQMXQWR�FRP�D�SURGXomR�GD�DJULFXOWXUD�

IDPLOLDU��SRGHP�WUD]HU�XPD�SHUVSHFWLYD�GLIHUHQWH�SDUD�HQFDUDU�RV�SUREOHPDV�XUEDQRV�

3RUpP�� DQWHV� GH� WUDEDOKDU� RV� HVSDoRV� UXUDO� H� XUEDQR� HP� FRQMXQWR�� VH� ID]� QHFHVViULR�

GHVFRQVWUXLU� R� SHQVDPHQWR� DQWLJR� TXH� GHVYDORUL]D� XP� HP� UHODomR� DR� RXWUR�� %XVFDU�

FRQWH[WXDOL]DU�R�UXUDO�QR�WHPSR�HVSDoR�p�LPSRUWDQWH�SDUD�LVVR��XPD�YH]�TXH�DV�GLVWLQo}HV�

HQWUH� FDPSR�FLGDGH� VmR� HVVHQFLDOPHQWH� SROtWLFDV� H� GHSHQGHP� GH� VHX� WHPSR� KLVWyULFR��

(VFROKDV�IRUDP�H�VmR�IHLWDV�D�SDUWLU�GH�LQWHUHVVHV�GH�GHWHUPLQDGRV�JUXSRV�TXH�FRQVWURHP�

UHODo}HV� HQWUH� D� SRSXODomR� H� R� WHUULWyULR� H� IXQGDPHQWDP� D� LGHQWLGDGH� QDFLRQDO�

�çDYDUHWRüĊDQGHUOHâ��äÝ�õ���$SHVDU�GH QmR�VH�FRQVHJXLU�PDLV�GHVYLQFXODU�FDPSR�H�FLGDGH��

QD�UHDOLGDGH�DWXDO�GR�%UDVLO��RV�HVSDoRV�DLQGD�QmR�VmR�WUDWDGRV�GH�IRUPD�LJXDOLWiULD��VHQGR�

FRQVWDQWHPHQWH�VREUHSRVWRV�

3URSRU�SODQHMDPHQWR�H�LQIUDHVWUXWXUDV�WDPEpP�QR�HVSDoR�UXUDO�QmR�VLJQLILFD��H�QHP�SRVVXL�

FRPR� LQWHQomR�� LQLFLDU� XP� SURFHVVR� GH� XUEDQL]DomR�� Mi� TXH� D� SURSRVWD� QmR� DEUDQJH�

SURSRVLomR�GH�XP�QRYR�ULWPR�GH�WUDEDOKR��QHP�QRYDV�UHODo}HV�HFROyJLFDV�RX�DEDQGRQR�GDV�

FUHQoDV�WUDGLFLRQDLV��SRU�H[HPSOR��ëkQGLGR����êð���

6HP� SODQHMDPHQWR� UDFLRQDO�� D� XUEDQL]DomR� GR� FDPSR� VH�
SURFHVVDUi�FDGD�YH]�PDLV�FRPR�XP�YDVWR�WUDXPDWLVPR�FXOWXUDO�
H�VRFLDO��HP�TXH�D�IRPH�H�D�DQRPLD�FRQWLQXDUmR�D�URQGDU�R�VHX�
YHOKR�FRQKHFLGR���ëkQGLGR����êð��S���ý���

2�àRðäHěäR�îHRîãûúïàR

/RFDOL]DGR� QR� PXQLFtSLR� GH� 0LUDQWH� GR�

3DUDQDSDQHPD��QR�DVVHQWDPHQWR�íDUROGLQD��R�3p�GH�ìDOLQKD�UHFHEHX�HVVH�QRPH�GHYLGR�D�

IRUPD� FRPR� RFRUUH� R� FUX]DPHQWR� HQWUH� DV� HVWUDGDV� QDTXHOH� SRQWR� H� QHOH� HQFRQWUDP�VH�

HTXLSDPHQWRV�S~EOLFRV�TXH�DWHQGHP�DV�IDPtOLDV�GRV�DVVHQWDPHQWRV�PDLV�SUy[LPRV��7HQGR�

HP�YLVWD�TXH�D�HGXFDomR�HVFRODU�p�XPD�GDV�JUDQGHV�SUHRFXSDo}HV�GDV�IDPtOLDV�DVVHQWDGDV��

D�ORFDOLGDGH�HVWXGDGD�VH�GHVHQYROYHX�D�SDUWLU�GD�HVFROD�H�SRGH�VHU�FRQVLGHUDGD�XP�SHTXHQR�

òFHQWURó���ñR�ORFDO��HVWmR�LQVWDODGRV�RV�VHJXLQWHV�HTXLSDPHQWRVæ�XPD�HVFROD�HVWDGXDO�FRP�

TXDGUD�SROLHVSRUWLYD��SRVWR�GH�VD~GH��DFHVVD�63��XPD�LJUHMD��FDVD�$0$6��UHVWDXUDQWH�H�XPD�

EDVH�GH�VHUYLoRV��DJURLQG~VWULD���TXH�WHUi�VHX�IXQFLRQDPHQWR�LQLFLDGR�HP�EUHYH��

$�iUHD�GH�HVWXGR�GHVVH�WUDEDOKR p�XP�H[HPSOR�GH�FRPR�D�PRELOL]DomR�GRV�WUDEDOKDGRUHV�

DVVHQWDGRV�EXVFD�D�VXSHUDomR�GD�VXEDOWHUQLGDGH�DQWHV�YLYLGD��JHUDOPHQWH�DJLQGR�RQGH�QmR�

H[LVWH� WDQWR� LQWHUHVVH� SRU� SDUWH� GDV� Do}HV� JRYHUQDPHQWDLV�� 'XUDQWH� R� SHUtRGR� PDLV�

DFHQWXDGR� GH� RFXSDo}HV� QHVVD� UHJLmR�� H[LVWLX�� QDV� SUR[LPLGDGHV� GD� iUHD� TXH� KRMH� VH�



;�

HQFRQWUD� R� Q~FOHR� HVWXGDGR�� XP� DFDPSDPHQWR� FKDPDGR� èQLmR� GD� ÞLWyULD�� WDPEpP�

FRQKHFLGR� FRPR� D� òFLGDGH� GH� ORQD� SUHWDó�� TXH� FRQWDYD� FRP� XPD� RUJDQL]DomR� GD�

LQIUDHVWUXWXUD�FRPSRVWD�SRU�ðý�JUXSRV�GH�õÝ�D��ÝÝ�IDPtOLDV�FDGD��6RX]D��äÝÝê���

'HYLGR�DR�WDPDQKR�VLJQLILFDWLYR�TXH�R�DFDPSDPHQWR�HP TXHVWmR�WLQKD��HUD�QHFHVViULR�GLYLGL�

OR�HP�VHWRUHV��R�TXH�IDFLOLWDYDP�D�ORJtVWLFD�GR�ORFDO��ëULDYD�VH�UHDOPHQWH�D�HVWUXWXUD�GH�XPD�

FLGDGH��RQGH�DV�WDUHIDV�HUDP�GLYLGLGDV�GH�DFRUGR�FRP�D�FDSDFLGDGH�GH�FDGD�XP�H�H[LVWLD�

XPD� FRRUGHQDomR� JHUDO�� FXMR� WUDEDOKR� HUD� DUWLFXODU� WRGRV� HVVHV� VHWRUHV� H� DGPLQLVWUDU� R�

DFDPSDPHQWR��QHJRFLDQGR�FRP�R�JRYHUQR��IXQFLRQDQGR�GH�IRUPD�VLPLODU�DR�TXH�VHULD�XPD�

SUHIHLWXUD��çHUQDQGHV�����ð���

èP� GRV� VHWRUHV� QR� DFDPSDPHQWR� HUD� R� GH� HGXFDomR�� ([LVWLD� QD� iUHD� XPD� HVFROD��

GHQRPLQDGD� ò7HL[HLULQKDó�� HP� KRPHQDJHP� D� XP� VHP�WHUUD� DVVDVVLQDGR� SHOD� SROtFLD� GR�

JRYHUQDGRU�GR�3DUDQi��'H�DFRUGR�FRP�R�GHSRLPHQWR�GH�XPD�GDV�OLGHUDQoDV�GR�067��HVVDV�

HVFRODV� ORFDOL]DGDV� QRV� DFDPSDPHQWRV� HUDP� YLQFXODGDV� D� XPD� HVFROD� GD� FLGDGH� H� DV�

HGXFDGRUDV�H�HGXFDGRUHV�GDYDP�XPD�PHVPD�DXOD�SDUD�WRGDV�DV�VpULHV��

6HJXQGR� HVVD� OLGHUDQoD� KRXYH� XP� PRPHQWR� QR� TXDO� VH� UHXQLUDP� SURIHVVRUHV� GD�

èQLYHUVLGDGH�(VWDGXDO�3DXOLVWD��èñ(63��H�'HOHJDFLD�GH�(QVLQR�SDUD�UHDOL]DU�XP�FXUVR�GH�

FDSDFLWDomR�SDUD�FHUFD�GH��ÝÝ�SURIHVVRUHV��FRP�R�REMHWLYR�GH�GHVHQYROYHU�XPD�SURSRVWD�

PHWRGROyJLFD�GH�HQVLQR�YROWDGD�SDUD�D�UHDOLGDGH�GR�FDPSR��(VVH�SURMHWR�GXURX�GH����Ý�D�

���ðö����DWp�D�PXGDQoD�GR�JRYHUQR�GR�(VWDGR�GH�6mR�3DXOR��$SyV�HVVH�SHUtRGR��HP�PHDGRV�

GH����ý��IRL�FULDGR�R�3URJUDPD�ñDFLRQDO�GH�(GXFDomR�QD�5HIRUPD�$JUiULD��352ñ(5$���ëRP�

R�DSRLR�GR�SURJUDPD��H[LVWLX�QD�èñ(63�XP�FXUVR�HVSHFLDO�GH�JHRJUDILD�H�SRVWHULRUPHQWH��

XP� FXUVR� GH� FDSDFLWDomR�� TXH� IRUPRX� SURIHVVRUHV� TXH� DWXDOPHQWH� HVWmR� WUDEDOKDQGR� QD�

HVFROD�ORFDOL]DGD�QR�3p�GH�ìDOLQKD�

ñyV�FRQFHEHPRV�GHVGH�R�LQtFLR��D�SDUWLU�GD�(VFROD�7HL[HLULQKD��
TXH� D� OXWD� PDVVLYD� SHOD� WHUUD�� WLQKD� TXH� VHU� WDPEpP�� D� OXWD�
PDVVLYD�SHOD�HVFROD�LQVHULGD�QR�PHLR VRFLDO�D�TXDO�HOD�SHUWHQFH��
�ûpOLWUR��OLGHUDQoD�UHJLRQDO�GR�067��äÝ�ê��

íRMH� VmR�FHUFD�GH��å�HVFRODV�GH�DVVHQWDPHQWR�QR�3RQWDO� GR�3DUDQDSDQHPD��ñR�3p�GH�

ìDOLQKD�HVWi�XPD�GDV�SULQFLSDLV�GD�UHJLmR��(VWXGDP��DWXDOPHQWH��QD�HVFROD�6mR�%HQWR�FHUFD�

GH�õ�Ý�DOXQRV��(VVH�Q~PHUR� Mi� IRL�R�GREUR�QR�SDVVDGR��'HYLGR�j�FRQVWUXomR�GDV�GHPDLV�

HVFRODV�H�YLVDQGR�XPD�PHOKRU�ORJtVWLFD�HP�UHODomR�DR�WUDQVSRUWH��HVVH�Q~PHUR�GLPLQXLX��

$�HVFROD�(VWDGXDO�6mR�%HQWR�IRL�LQDXJXUDGD�HP����å��UHVXOWDGR�GH�XPD�OXWD�LQLFLDGD�GHVGH�

D� pSRFD� GR� DFDPSDPHQWR� èQLmR� GD� ÞLWyULD�� îQLFLDOPHQWH�� HUDP� DSHQDV� TXDWUR� VDODV�� 'H�

DFRUGR�FRP�UHODWRV GRV�TXH�SDUWLFLSDUDP�GD�FRQTXLVWD�QD�pSRFD��R�JRYHUQR�DFUHGLWDYD�TXH�



;�

QmR�KDYHULD�GHPDQGD�R�VXILFLHQWH��$VVLP�TXH�LQLFLRX�VHX�IXQFLRQDPHQWR��QHFHVVLWRX�GH�XPD�

UiSLGD�LQWHUYHQomR��RQGH�IRUDP�FRQVWUXtGDV�PDLV�WUrV�VDODV�GH�PDGHLUD�jV�SUHVVDV��SDUD�TXH�

R�ORFDO�SXGHVVH�DWHQGHU�D�WRGRV�RV�HVWXGDQWHV�LQWHUHVVDGRV��

íïîXãÞ�ìë (VFROD DWXDO 6mR�%HQWR

çRQWHæ�DXWRUD�

íRMH�� D� HVFROD� DWHQGH� FULDQoDV� H� MRYHQV� GR� HQVLQR� IXQGDPHQWDO� H� PpGLR� H� DGXOWRV�

LQWHUHVVDGRV� HP� WHUPLQDU� RV� HVWXGRV�� $� HVFROD� FRQWD� FRP� D� SUHVHQoD� GH� XPD� TXDGUD�

SROLHVSRUWLYD��~OWLPD�HWDSD�FRQVWUXtGD��DOpP�GH�UHIHLWyULRV�H�HVSDoR�SDUD�DSUHVHQWDo}HV�H�

HYHQWRV��2�ORFDO� WDPEpP�SRVVXL�XPD�HVFROD�PXQLFLSDO�GH�HQVLQR�LQIDQWLO��TXH�IXQFLRQD�QD�

SDUWH�RULJLQDO�GD�HVFROD�



;�

íïîXãÞ�ăë 7UDQVSRUWH�HVFRODU

çRQWHæ�DXWRUD�

2�WUDQVSRUWH�HVFRODU RFRUUH GD�IRUPD�TXH�p�SRVVtYHO��2IHUHFLGR�SHOD�SUHIHLWXUD��IXQFLRQD�GH�

VHJXQGD�D�VH[WD�IHLUD��R�TXH�GLILFXOWD�D�XWLOL]DomR�GDTXHOH�HVSDoR�GXUDQWH�R�ILQDO�GH�VHPDQD�

H�IpULDV��

(P�XPD�GDV�YLVLWDV�GH�ViEDGR�DR�ORFDO��HVWDYD�DFRQWHFHQGR�MRJRV�GH�IXWVDO�PDVFXOLQR��TXH�

ID]HP�SDUWH�GH�XP�SURMHWR�VRFLDO�RUJDQL]DGR�QD�HVFROD��2�SURMHWR�LQLFLRX�VH�HP�DEULO�GH�äÝ����

PDV�SUHFLVRX�SDUDU�SRU�IDOWD�GH�DSRLR�ILQDQFHLUR��ÞROWRX�HP�äÝ�ê�DWUDYpV�GD�PRELOL]DomR�GRV�

SUySULRV�HVWXGDQWHV��çRUD�HVVH�SURMHWR��QmR� IRL�SRVVtYHO�HQFRQWUDU�� IRUD�GD�JUDGH�HVFRODU��

QHQKXPD�RXWUD�PRYLPHQWDomR�HVSRUWLYD�RX�FXOWXUDO��'H�DFRUGR�FRP�R�SURIHVVRU�GH�HGXFDomR�

ItVLFD�GD�Oi��DOJXQV�DOXQRV�FRPHQWDP��SRU�H[HPSOR��D�YRQWDGH�GH�XVDU�XPD�SLVWD GH�VàDWH��R�

TXH�Mi�GHPRQVWUD�D�YRQWDGH�GRV�HVWXGDQWHV�GH�WHU�QR�HVSDoR�RXWUDV�DWLYLGDGHV��HP�ORFDLV�

DOpP� GD� TXDGUD�� 2� SURIHVVRU� HQWUHYLVWDGR� IRL� DOXQR� GD� HVFROD� H�� DSyV� FRQFOXLU� R� HQVLQR�

VXSHULRU�� UHWRUQRX�DR� ORFDO�H�KRMH�SRVVXL�XP�ORWH��$SHVDU�GH�H[LVWLUHP�RXWURV�FDVRV�FRPR�

HVVH��HOH�FRPHQWRX�TXH�PXLWRV�FROHJDV�QmR�FRQVHJXLUDP�LQJUHVVDU�QR�HQVLQR�VXSHULRU�H��

DSHQDV�FRP�R�HQVLQR�PpGLR��DFDEDUDP�LQGR�SDUD�DV�XVLQDV�GD�UHJLmR��

$R�ODGR�GD�HVFROD��HQFRQWUD�VH�XPD�GDV�VHGHV�GR�36ç��3URJUDPD�GH�6D~GH�GD�çDPtOLD���

DJRUD� FRQKHFLGR� FRPR�(6ç� �(VWUDWpJLD� GH�6D~GH� GD� çDPtOLD��� TXH� DWHQGHP�PDLV� GH� �Ý�

IDPtOLDV��2� (6ç� HVWi� YLQFXODGR� DR� 6è6� �6LVWHPD�ĎQLFR� GH� 6D~GH��� R� TXH� SRVVLELOLWD� DR�

PXQLFtSLR� UHFHEHU�XPD�YHUED�SDUD�DMXGD�GH�FXVWR��(QWUHWDQWR��HVVD�DMXGD�QmR�FREUH��SRU�



;�

H[HPSOR��R�WUDQVSRUWH�GR�SDFLHQWH�H�GD�SUySULD�HTXLSH�PpGLFD��TXHVWmR�LPSRUWDQWH� Mi�TXH�

H[LVWH�R�SUREOHPD�GDV�JUDQGHV�GLVWkQFLDV�QRV�DVVHQWDPHQWRV��

íïîXãÞ ÷ë 3RVWR�GH�VD~GH�QR�3p�GH�ìDOLQKD

çRQWHæ�DXWRUD�

èPD�GDV�OXWDV�GR�0RYLPHQWR�QD�UHJLmR�p�ID]HU�FRP�TXH�RV�DJHQWHV�GH�VD~GH�HIHWLYHP�R�

SURWDJRQLVPR�QD�GLVSXWD�SRU�XP�SURMHWR�SRSXODU�GH�VD~GH��WHQGR�FRPR�REMHWLYR�LQFRUSRUDU�

DR�6è6�DV�SODQWDV�PHGLFLQDLV�TXH�VmR�SURGX]LGDV�QRV�DVVHQWDPHQWRV��ñmR�VH�IDOD�HP�XP�

UHVJDWH� GH� VDEHGRULD��PDV� VLP� GH� XPD� òUHRULHQWDomR� FLHQWtILFDó� SDUD� TXH� HVVH� SURFHVVR�

SRVVD�VHU�UHDOL]DGR��

çDODU� GH� VD~GH� p� IDODU� GH� TXDOLGDGH� GH� YLGD�� ëXLGDGR� FRP� D� DOLPHQWDomR� p� DOJR� PDLV�

UDSLGDPHQWH�DVVRFLDGR�D�XPD�YLGD�VDXGiYHO��3RUpP��p� LPSRUWDQWH�DQDOLVDU�TXH��TXHVW}HV�

FRPR�D�GR�WUDQVSRUWH�H�SUHVHQoD�GH�HVWUXWXUDV�GH�OD]HU��WDPEpP�VmR�HVVHQFLDLV�TXDQGR�D�

TXHVWmR� p� VD~GH� GHVVD� SRSXODomR�� ([LVWH� XP� FDPSR� GH� IXWHERO� DEDQGRQDGR� QR� 3p�GH�

ìDOLQKD��TXH�EDVLFDPHQWH�HVWi�VHUYLQGR�FRPR�SDVWR��2�FDPSR� ID]LD�SDUWH�GH�XP�SURMHWR�

DSUHVHQWDGR� SDUD� R� (VWDGR� GH� XP� FHQWUR� GH� YLYrQFLD� SDUD� RV� DVVHQWDGRV�� RQGH� VHULDP�

SUDWLFDGRV�� DOpP� GRV� HVSRUWHV�� DWLYLGDGHV� FXOWXUDLV� UHODFLRQDGDV� j� P~VLFD� H� WHDWUR��

(QWUHWDQWR��DSHQDV�FRP�D�HVWUXWXUD�GR�FDPSR�SDUD�YLDELOL]DU�WRGD�D�LGHLD��IRL�LQHYLWiYHO�TXH�R�

ORFDO�FKHJDVVH�DV�FRQGLo}HV�DWXDLV�



;�

íïîXãÞ�øë (VWUXWXUD�DEDQGRQDGD�DR�ODGR�GD�HVFROD

çRQWHæ�DXWRUD�

2XWUR�SURJUDPD�TXH�SRVVXL�XP�SRVWR�GH�IXQFLRQDPHQWR�QR�3p�GH�ìDOLQKD�p�R�$FHVVD�6mR�

3DXOR��ORFDOL]DGR�HP�IUHQWH�DR�SRVWR�GH�VD~GH�H�GD�HVFROD��2�SURJUDPD�p�DGPLQLVWUDGR�SHOR�

ìRYHUQR�GR�(VWDGR�GH�6mR�3DXOR�H�VXUJH�D�SDUWLU�GR�UHFRQKHFLPHQWR�GR�VHWRU�S~EOLFR�GD�

LPSRUWkQFLD�GR�WHPD�LQFOXVmR�GLJLWDO��$WXDOPHQWH��D�LQWHUQHW�SRVVLELOLWD�D�UHDOL]DomR�GH�XPD�

VpULH�GH�VHUYLoRV�RQOLQH��FRPR�ID]HU�EROHWLQV�GH�RFRUUrQFLD�H�SDJDU�LPSRVWRU�SRU�H[HPSOR��2�

SURJUDPD�SHUPLWH�XPD�PDLRU�DXWRQRPLD�GR�DVVHQWDPHQWR�H�GRV�DVVHQWDGRV�HP�UHODomR�j�

FLGDGH� QHVVH� VHQWLGR�� 2V� PRQLWRUHV� UHVSRQViYHLV� SHOR� IXQFLRQDPHQWR� GDV� XQLGDGHV�

JHUDOPHQWH� VmR� HVFROKLGRV� SHOD� SUySULD� FRPXQLGDGH�� R� TXH� IDFLOLWD� D� LGHQWLILFDomR� GDV�

QHFHVVLGDGHV�GRV�XVXiULRV�H�D�PHOKRU�IRUPD�SDUD�UHVROYr�ODV�



;�

íïîXãÞ�Ąë $FHVVD�63

çRQWHæ�DXWRUD�

$�UHOLJLmR��TXDQGR�FRQWD�FRP�D�SDUWLFLSDomR�GH�XP�JUDQGH Q~PHUR�GH�DVVHQWDGRV��DMXGD�QD�

PDQXWHQomR� GD� FRPXQLGDGH��ñR� FDVR� GD� LJUHMD� SUHVHQWH� QR� 3p�GH�ìDOLQKD�� RV� ODoRV� GH�

FRPXQLGDGH�IRUDP�DLQGD�PDLV�IRUWDOHFLGRV�GHYLGR�j�IRUPD�GH�FRQVWUXomR�GD�LJUHMD��TXH�VH�

GHX�SRU�PHLR�GH�PXWLUmR��èPD�YH]�SRU�PrV�VmR�UHDOL]DGDV�PLVVDV�FDWyOLFDV��TXH�FRQWDP�FRP�

D�SUHVHQoD�WDPEpP�GRV�DVVHQWDPHQWRV�YL]LQKRV��6RX]D��äÝÝê���



;�

íïîXãÞ�ąë îJUHMD

çRQWHæ�DXWRUD�

2�OXJDU�WDPEpP�FRQWD�FRP�XPD�LJUHMD�HYDQJpOLFD��TXH�UHDOL]D�PDLV�FHOHEUDo}HV�GXUDQWH�D�

VHPDQD�H��GHYLGR�D�HVVD�PDLRU�SDUWLFLSDomR�QD�YLGD�GRV�DVVHQWDGRV��YrP�DXPHQWDQGR�R�

Q~PHUR�GH�SHVVRDV�TXH�D�IUHTXHQWDP��

$�FDVD�$0$6�WDPEpP�HQFRQWUDGD�QD�ORFDOLGDGH��p�XPD�LQIUDHVWUXWXUD�TXH�VHUYH�GH�DSRLR�j�

$VVRFLDomR� GDV� 0XOKHUHV� $VVHQWDGDV� GR� 3RQWDO�� TXH� FRQWD� FRP� DVVRFLDGDV� GH� YiULRV�

DVVHQWDPHQWRV� H� WUD]� FRQVLJR� XPD� QRYD� SHUVSHFWLYD� GH� SDUWLFLSDomR� H� RUJDQL]DomR� GDV�

PXOKHUHV�QRV�DVVHQWDPHQWRV��2�JUXSR�VH�UH~QH�GHVGH����ê�SDUD�GLVFXWLU�D�LPSODQWDomR�GH�

PHOKRULDV� QRV� DVVHQWDPHQWRV� �6RX]D�� äÝÝê��� (VWH� SURMHWR�� HPERUD� FRQWDQGR� FRP� D�

SDUWLFLSDomR� GH� PXOKHUHV� DVVHQWDGDV�� p� WRWDOPHQWH� SDWURFLQDGR� SHOD� DJURLQG~VWULD�

VXFURDOFRROHLUD� LQVWDODGD� QD� UHJLmR�� 'HYLGR� D� XP� YXOWRVR� HPSUpVWLPR� FRQWUDtGR� MXQWR� DR�

%ñ'(�� KRXYH� XPD� FRQWUDSDUWLGD� VRFLDO� MXQWR� j� FRPXQLGDGH� UHJLRQDO�� èPD� HQWLGDGH� GR�

WHUFHLUR�VHWRU�IRL��HQWmR��FRQWUDWDGD�SDUD�GHVHQYROYHU�HVWH�SURMHWR�VRFLDO�FRQWH[WXDOL]DGR�QD�

UHDOLGDGH�GH�0LUDQWH�GR�3DUDQDSDQHPD��$�SDUWLU�GR�FRQWDWR�FRP�OLGHUDQoDV�DVVHQWDGDV��QmR�

OLJDGDV�DR�067��R�SURMHWR�GD�$0$6�IRL�FRQVWUXtGR�



;�

íïîXãÞ�Ćë ëDVD�$0$6

çRQWHæ�DXWRUD�

$OpP� GHVVHV� HTXLSDPHQWRV� Mi� FLWDGRV�� WDPEpP� VH� HQFRQWUD� QD� ORFDOLGDGH� D� òEDVH� GH�

VHUYLoRVó�� XP� FRQMXQWR� GH� LQVWDODo}HV� �JDOSmR� DJURLQGXVWULDO�� TXLRVTXH� H� SUpGLR�

DGPLQLVWUDWLYR��TXH�WHUi�FRPR�GHVWLQDomR�SURFHVVDPHQWR�GH�SURGXWRV�DJUtFRODV�SURGX]LGRV�

QRV� DVVHQWDPHQWRV� GD� UHJLmR�� $� EDVH� IRL� LPSODQWDGD� FRP� UHFXUVRV� IHGHUDLV�� VREUHWXGR�

DTXHOHV� RULXQGRV� GR� 352îñç�� PDV� DLQGD� QmR� HVWi� ILQDOL]DGD�� UHVWDQGR� XPD� VpULH� GH�

DGHTXDomR�VDQLWiULD�H�GH�VHJXUDQoD�SDUD�TXH�RV�HTXLSDPHQWRV�Mi�DGTXLULGRV�SRVVDP�HQWUDU�

HP� IXQFLRQDPHQWR�� $� ë2ë$3$5� �ëRRSHUDWLYD� GH� $VVHQWDGRV� GD� 5HJLmR� GR� 3RQWDO� GR�

3DUDQDSDQHPD���OLJDGD�DR�067��p�D�FRRSHUDWLYD�TXH�ID]�D�JHVWmR�GD�DJURLQG~VWULD�

(QTXDQWR�D�DJURLQG~VWULD�QmR�HVWi�HP�IXQFLRQDPHQWR��R�JDOSmR�p�XWLOL]DGR�FRPR� ORFDO�GH�

IHVWDV�H�IRUPDWXUDV�HVFRODUHV��7DPEpP�SRGH�VHUYLU�FRPR�ORFDO�SDUD�UHXQL}HV�H�HYHQWRV��(VVD�

DSURSULDomR�GR�JDOSmR�GD�DJURLQG~VWULD�� HQTXDQWR�HOD�DLQGD�QmR�HVWi�HP� IXQFLRQDPHQWR��

GHPRQVWUD� FODUDPHQWH� D� FDUrQFLD� GH� HVSDoRV� QR� ORFDO� SDUD� UHDOL]DU� DWLYLGDGHV� FRPR�

FRQIUDWHUQL]Do}HV� H� SDOHVWUDV�� SRU� H[HPSOR�� $R� ODGR� GD� EDVH� GH� VHUYLoRV�� HVWi� VHQGR�

FRQVWUXtGD�XPD�HVWUXWXUD�TXH�DEULJDUi�D�SDGDULD�� SURMHWR�TXH�HVWi�HP�DQGDPHQWR�H�VHUi�

UHDOL]DGR�SRU�XPD�DVVRFLDomR�GH�PXOKHUHV�DVVHQWDGDV�



;�

íïîXãÞ�ćë %DVH�GH�VHUYLoRV

çRQWHæ�DXWRUD�

3Uy[LPR� D� EDVH� GH� VHUYLoRV�� HQFRQWUD�VH� R� EDU� H� UHVWDXUDQWH� GD� 'RQD� ñRrPLD�� R� ~QLFR�

HVSDoR�FRPHUFLDO�GH�FRQVXPDomR�QR�3p�GH�ìDOLQKD��VHUYLQGR�UHIHLomR�� ODQFKH��EHELGDV�H�

SURGXWRV�DOLPHQWtFLRV�LQGXVWULDOL]DGRV��IXQFLRQD�FRPR�SHTXHQR�DUPD]pP���

íïîXãÞ�Ĉë 5HVWDXUDQWH

çRQWHæ�DXWRUD�

çRL�UHDOL]DGD�XPD�HQWUHYLVWD�FRP�D�DVVHQWDGD�TXH�DGPLQLVWUD�R�HVWDEHOHFLPHQWR��SRLV�VXD�

KLVWyULD�GH�YLGD�VH�FRQIXQGH�FRP�D�KLVWyULD�GR�3p�GH�ìDOLQKD��(OD�SDUWLFLSRX�GR�DFDPSDPHQWR�

QD�UHJLmR�H�FRQTXLVWRX�VHX�ORWH�QR�3�$��$UFR�āULV��HP����å��ñD�pSRFD��YHQGLD�ODQFKHV�H�GRFHV�

SHODV�FDVDV�GR�ORFDO�H�WDPEpP�QR�LQWHUYDOR�GD�HVFROD�HP�XPD�FDUURoD��$�DVVHQWDGD�UHODWD�



;�

TXH�RV�IXQFLRQiULRV�GR�SRVWR�GH�VD~GH�SHGLDP�SDUD�HOD�YLU�FRQVWDQWHPHQWH��SRLV�QmR�H[LVWLD�

TXHP�UHDOL]DYD�DTXHOH�WLSR�GH�VXSRUWH�DR�ORFDO��0DLV�WDUGH��DEULX�XP�TXLRVTXH�HP�VRFLHGDGH�

FRP�D�DVVHQWDGD�GRQD�GR�ORWH�RQGH�DWXDOPHQWH�IXQFLRQD�R�UHVWDXUDQWH��

ëRP�R�SDVVDU�GR�WHPSR�R�3p�GH�ìDOLQKD�IRL�FUHVFHQGR�H�D�GHPDQGD�ILFDQGR�PDLRU�GR�TXH�R�

TXLRVTXH�SRGLD�VXSRUWDU��$SyV�QHJRFLDo}HV�FRP�D�VyFLD�H�DXWRUL]DomR�GR�îQVWLWXWR�GH�7HUUDV�

'R�(VWDGR�GH�6mR�3DXOR� �î7(63���'RQD�ñRrPLD�FRQVHJXLX� WURFDU�GH� ORWH� FRP�D�VyFLD�H�

DXPHQWDU�R�UHVWDXUDQWH��Mi�TXH�D�SUR[LPLGDGH�GD�PRUDGLD�GR� ORFDO�GH�WUDEDOKR�IDFLOLWDYD�R�

SURFHVVR��

ă�SRVVtYHO�QRWDU��QmR�Vy�D�PXGDQoD�HFRQ{PLFD�TXH�R�3p�GH�ìDOLQKD�SURSRUFLRQRX�j�IDPtOLD�

GH�'RQD�ñRrPLD��FRPR�WDPEpP�D�PXGDQoD�UHODFLRQDGD�D�HGXFDomR��'XUDQWH�D�HQWUHYLVWD��

HOD�UHODWRX�TXH�XP�GRV�PRWLYRV�SRU�WHU�HQWUDGR�QD�OXWD�SHOD�WHUUD�IRL�D�EDL[D�HVFRODULGDGH�GHOD�

H�GH�VHX�PDULGR��GLILFXOWDQGR�D�EXVFD�SRU�HPSUHJR��íRMH��WRGRV�RV�VHXV�ILOKRV�WHUPLQDUDP�R�

FROpJLR�QD�HVFROD�GR�3p�GH�ìDOLQKD��RQGH DJRUD�HVWXGD�VHX�QHWR��(OD�UHODWD�TXH�DWXDOPHQWH��

FRP�R�GLQKHLUR�TXH�JDQKD�FRP�R�UHVWDXUDQWH��FRQVHJXH�DWp�SHQVDU�HP�SDJDU�XPD�IDFXOGDGH�

SDUD�TXH�R�QHWR�VLJD�HVWXGDQGR��

2�3p�GH�ìDOLQKD�VH� WRUQRX� XP� FHQWUR� GH� DSRLR� DRV� TXH�PRUDP�DOL� QR� FDPSR�H� WDPEpP�

LPSXOVLRQD�D�FULDomR�GH�QRYRV�QHJyFLRV��GHYLGR�D�LQWHQVD�PRYLPHQWDomR�QD�iUHD��2�TXH�WHP�

GLILFXOWDGR�HVVD�PRYLPHQWDomR��FRPR�UHODWDGR�SRU�'RQD�ñRrPLD��p�D�SpVVLPD�FRQGLomR�GD�

HVWUDGD�TXH�DLQGD�p�GH�WHUUD��'H�DFRUGR�FRP�HOD��XP�YLDMDQWH�UHODWRX�TXH�QR�ì36�FRQVWDYD�

TXH�DOL�SDVVDYD�XPD�HVWUDGD�DVIDOWDGD��PDV�QmR�p�D� UHDOLGDGH��$� IDOWD�GH�FXLGDGR�FRP�D�

HVWUDGD�GLILFXOWD�D�FLUFXODomR�QD�iUHD�FRPXQLWiULD�H�DFDED�WRUQDQGR�FRPSOLFDGD�D�YLGD�GH�

TXHP�SUHFLVD�SDVVDU�SHOR�ORFDO�WRGRV�RV�GLDV��RX�DWp�PHVPR�D�FKHJDGD�GH�YLDMDQWHV��TXH�

FRVWXPDYDP�SDVVDU�H�YHQGHU�DUWLJRV�FRPR�URXSDV��SRU�H[HPSOR��îVVR�GLPLQXL�R�FDUiWHU�TXH�

R�OXJDU�DVVXPH��GH�FHUWD�IRUPD��GH�FHQWUR��

3DUD� D� HQWUHYLVWDGD�� QmR� H[LVWH� XPD� SHUVSHFWLYD� GH� HYROXomR� GR� FRQMXQWR� HP� XP� IXWXUR�

SUy[LPR�� Mi�TXH�DSDUHQWHPHQWH�QLQJXpP�HVWi� LQWHUHVVDGR�HP� LQYHVWLU�PDLV�QR� ORFDO�H��RV�

HYHQWRV�TXH�FRVWXPDYDP�WHU�SDUD�D�FRPXQLGDGH��DFDEDUDP�GDQGR�SUREOHPD�GHYLGR�D�EULJDV�

HQWUH�RV�DVVHQWDGRV��GHPRQVWUDQGR�FODUD�IDOKD�DR�ORQJR�GD�FRQVWUXomR�GH�XPD�FROHWLYLGDGH�

&RðVïçHãÞóĜHV�úïðÞïV

$PERV�RV�HVSDoRV�� WDQWR�R�XUEDQR��TXDQWR�R� UXUDO��

QmR�GHYHP�PDLV�VHU�GHILQLGRV�SRU�RSRVLomR��H�VLP��SHOD�UHODomR��SUHIHULYHOPHQWH�XPD�UHODomR�

LJXDOLWiULD�QR�VHQWLGR�GD� LPSRUWkQFLD��3HQVDU�R� UXUDO�H�R�XUEDQR�HP�FRQMXQWR�SDVVD�D�VHU�

HVVHQFLDO�SDUD�R�GHVHQYROYLPHQWR�GH�DPERV�RV�HVSDoRV��çRFDU�QD�FLGDGH�H�FRQVLGHUi�OD�



;�

FRPR� XPD� XQLGDGH� VyOLGD�� GLVWLQWD�� OHYD� D� SURMHWRV� GH� SODQHMDPHQWR� HTXLYRFDGRV�� ă�

QHFHVViULR�TXH�RV�DPELHQWHV�HYROXDP�GH�PDQHLUD�LQWHJUDGD�SDUD�TXH�XP�YLDELOL]H�H�FRQWULEXD�

SDUD�D�H[LVWrQFLD�GR�RXWUR�

2V�VXUJLPHQWRV�GHVVHV�QRYRV�SDUDGLJPDV�GHPDQGDP QRYRV�PRGRV�GH�UHJXODomR�SRU�SDUWH�
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æHéèRãçV� RëQ KRPH×�GDLOâ OLIH×�éLQKD�&DVD�éLQKD�9LGD�3URJUDP×�÷RÝR�çRPLQJRV�1HWWR�

6RFLDO�+RXVLQJ×�3UHVLGHQWH�3UXGHQWHö63�
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,ðäãRçXóòR�

(PERUD� WHQKD� KDYLGR� DYDQoR� HP� UHODomR� DR�

UHFRQKHFLPHQWR�GR�GLUHLWR�j�KDELWDomR��PXLWDV�FUtWLFDV�WrP�VLGR�IHLWDV�DR�3URJUDPD�0LQKD�

ëDVD� 0LQKD� ÞLGD� �30ë0Þ�� HP� UHODomR� DR� SODQHMDPHQWR�� LPSODQWDomR�� TXDOLGDGH� GDV�

FDVDV��ORFDOL]DomR�H��VREUHWXGR��QmR�UHFRQKHFLPHQWR�GR�GLUHLWR�j�FLGDGH��$025(��6íî0%2�

H� 5èçîñ2�� äÝ��ü� 52/ñîø�� äÝ�ðü� ë$5'262� H� $5$ìđ2�� äÝ�õü� íî5$7$�� äÝÝ�ü�

ñ$6ëî0(ñ72��äÝ����

ëRPSUHHQGHU��GH�PDQHLUD�FUtWLFD��R�SURFHVVR�GH�SURGXomR�KDELWDFLRQDO�H�DV�FRQVHTXrQFLDV�

GD� IRUPD� FRPR�VH�SURGX]LX�� FRQFHQWUDQGR� JUDQGH� SRGHU� H� UHVSRQVDELOLGDGH�QD�PmR�GDV�

HPSUHVDV�SULYDGDV��p�GH�H[WUHPD�LPSRUWkQFLD��(QWUHWDQWR��DV�DYDOLDo}HV�GHYHP�LU�DOpP�GR�

SODQHMDPHQWR� 2X�VHMD��p�QD�HWDSD�VHJXLQWH�é QR�PRPHQWR�HP�TXH�R�PRUDGRU�FRPHoD�D�

KDELWDU� DTXHOH� HVSDoR� é TXH� VH� WRUQD� SRVVtYHO� LGHQWLILFDU� RV� SUREOHPDV� TXH� QmR� IRUDP�

SUHYLVWRV� H�� SULQFLSDOPHQWH�� YHULILFDU� FRPR� HVVHV� QRÛRV� SHUVRQDJHQV é RV� PRUDGRUHV� é

OLGDP� FRP� D� UHDOLGDGH� FRP� D� TXDO� VH� FRQIURQWDUDP� TXDQGR UHFHEHUDP� D� FKDYH� GD� VXD�

FDVD�

$VVLP�� D� SDUWLU� GHVWD� SHUVSHFWLYD�� R� SUHVHQWH� DUWLJR� DSUHVHQWD� DOJXQV� FDVRV� GH�

LQWHUYHQo}HV�� UHDOL]DGDV� SHORV� PRUDGRUHV� HP� VXDV� SUySULDV� UHVLGrQFLDV�� QR� ëRQMXQWR�

íDELWDFLRQDO� ïRmR� 'RPLQJRV� ñHWWR� �çDL[D� ���� ORFDOL]DGR� QD� SHULIHULD� QRUWH� GH� 3UHVLGHQWH�

3UXGHQWH�H�HQWUHJXH�HP��êöÝ�öäÝ���

3DUD� WDQWR�� R WUDEDOKR� IRL� HVWUXWXUDGR� GD� VHJXLQWH� IRUPDæ� SULPHLUDPHQWH� DSUHVHQWD�VH� D�

FRQWH[WXDOL]DomR�GH�HPSUHHQGLPHQWRV�SURYHQLHQWHV�GH�ILQDQFLDPHQWR�GR�3URJUDPD�0LQKD�

ëDVD�PLQKD�ÞLGD��çDL[D����QD�FLGDGH�GH�3UHVLGHQWH�3UXGHQWH�

(P� VHJXLGD�� VLWXD�VH� R ëRQMXQWR� íDELWDFLRQDO� ïRmR� 'RPLQJRV� ñHWWR� QHVVH� FRQWH[WR��

FRQVLGHUDQGR� RV� SULQFLSDLV� DVSHFWRV GR� FRQMXQWR� HP� UHODomR� D� VXD LPSODQWDomR��

ORFDOL]DomR��FRQVWUXWRUDV�HQYROYLGDV H�TXDQWLGDGH�GH�XQLGDGHV KDELWDFLRQDLV�

3RVWHULRUPHQWH�� VmR� DSUHVHQWDGRV� DOJXQV� FDVRV� GH� LQWHUYHQo}HV� UHDOL]DGDV� SHORV

PRUDGRUHV�GR�FRQMXQWR HP�VXDV�SUySULDV�UHVLGrQFLDV��TXH�IRUDP�RUJDQL]DGDV�VHJXQGR�RV�

DVSHFWRVæ� QRYRV� SDGU}HV� GH� FRQVXPR�� SUHRFXSDo}HV� FRP� D� LQVHJXUDQoD� ö� EXVFD� GH�

SULYDFLGDGH H UHDomR�j�PRQRIXQFLRQDOLGDGH�

3RU�ILP��VmR�GHVWDFDGDV�DOJXPDV�UHODo}HV�HQWUH�RV�FDVRV�DSUHVHQWDGRV��SULQFLSDOPHQWH��QR�

TXH�VH�UHIHUH�QD�SDUWLFLSDomR�GRV�PRUDGRUHV�QD�SURGXomR�GHVVH�HVSDoR�H�QD�GLIHUHQoD�GH�

SULRULGDGHV�GRV�PRUDGRUHV�DR�UHDOL]DUHP�DV�LQWHUYHQo}HV�
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2�30&09�HP�3ãHVïçHðäH�3ãXçHðäH

2� PXQLFtSLR� GH� 3UHVLGHQWH� 3UXGHQWH� RFXSD� XPD�

iUHD� GH� �êÝ�êõå� àPĆ� H� VXD� SRSXODomR� p� FRPSRVWD� SRU� ääõ�åð�� KDELWDQWHV�� VHJXQGR� R�

îQVWLWXWR�%UDVLOHLUR�GH�ìHRJUDILD��î%ì(��GH�DFRUGR�FRP�D�HVWLPDWLYD�GR�DQR�GH�äÝ�ê�

$�FLGDGH�HVWi�VLWXDGD QR�H[WUHPR�RHVWH�GR�(VWDGR�GH�6mR�3DXOR��GLVWDQGR�FHUFD�GH��êÝ

TXLO{PHWURV GD�FDSLWDO��H�p�FRQVLGHUDGD�XPD�FLGDGH�PpGLD�SRU�FRQFHQWUDU�SDSHLV�H�IXQo}HV�

XUEDQDV�TXH�DWUDHP�XP�JUDQGH�IOX[R�GH�SHVVRDV�GR�RHVWH�SDXOLVWD�H�GR�VXO�GR�0DWR�ìURVVR�

GR�6XO��HP�UD]mR��SULQFLSDOPHQWH��GR�FRPpUFLR�H�GRV�VHUYLoRV�RIHUHFLGRV��2/îÞ(î5$��äÝ�ð��

(P�UHODomR�jV�TXHVW}HV�GH�KDELWDomR�VRFLDO��3UHVLGHQWH�3UXGHQWH�H[SULPH�D�UHDOLGDGH�TXH�

VH�REVHUYD�GH�PDQHLUD�JHUDO�QR�%UDVLO��$VVLQDODGD�SRU�XPD�SROtWLFD�GLVVRFLDGD�GH�LQFOXVmR�

QD�PDOKD�XUEDQD H�FRP�VHX�GHVHQYROYLPHQWR�SDXWDGR�VHJXQGR�RV�LQWHUHVVHV�GR�FDSLWDO��D�

FLGDGH� YHP� VHQGR� SURGX]LGD�� FDGD� YH] PDLV�� FRPR� XPD� PDQFKD� XUEDQD� GLVSHUVD� H�

IUDJPHQWDGD��í2ñ'$��äÝ��ü�í2ñ'$��Þî(î5$��$/%$ñ2�H�0$5î$��äÝ����

$�SDUWLU�GD�GpFDGD�GH���åÝ��LPSODQWDo}HV�GH�HPSUHHQGLPHQWRV�SURYHQLHQWHV�GH�SURJUDPDV�

KDELWDFLRQDLV IRUDP� GHVWLQDGDV� HVSHFLDOPHQWH� SDUD� DV� ]RQDV� QRUWH� H� RHVWH� GD� FLGDGH��

'HYLGR�j�GLVWkQFLD�HQWUH�RV� ORFDLV�TXH�HVVHV�FRQMXQWRV�KDELWDFLRQDLV�IRUDP�LPSODQWDGRV�H�

DV�iUHDV�PDLV�EHP�HTXLSDGDV�GD�FLGDGH��FRPR�R�FHQWUR��HVVDV LQLFLDWLYDV� IDYRUHFHUDP�D�

HVSHFXODomR� LPRELOLiULD� H� DSURIXQGDUDP� D� VHJUHJDomR� VRFLRHVSDFLDO� HP� 3UHVLGHQWH�

3UXGHQWH��ç(5ñ$ñ'(6�����ý��

0DLV�UHFHQWHPHQWH��HQWUH�äÝ�õ�H�äÝ����D ]RQD�QRUWH é QD�SRUomR�DOpP�OLQKD�IpUUHD�é IRL�R�

GHVWLQR� SDUD� RV HPSUHHQGLPHQWRV� GR� 30ë0Þ� �çDL[D� ��� TXH� IRUDP� LPSODQWDGRV� HP�

3UHVLGHQWH�3UXGHQWH �íïîXãÞ�ì��� $� FRQVWUXomR� GH� õ�ð�ý� UHVLGrQFLDV� GH� FLQFR� FRQMXQWRV�

KDELWDFLRQDLV�� VHQGR� XP� GHOHV� R� ëRQMXQWR� íDELWDFLRQDO� ïRmR� 'RPLQJRV� ñHWWR� UHXQLX� D�

SRSXODomR�FRP�IDL[D�GH�UHQGD�GH�DWp���êÝÝ�UHDLV QHVWD�iUHD��UHIRUoDQGR��FRPR�FLWRX�6LOYD�

�äÝÝ��� R�HVWLJPD�GH�òOXJDU�SDUD�IDPtOLDV�GH PHQRU�UHQGDó�

� (VVH�Q~PHUR�GH�UHVLGrQFLDV�FRUUHVSRQGH�DR�YDORU�VRPDGR�GDV�XQLGDGHV�KDELWDFLRQDLV�GRV�FLQFR�
FRQMXQWRV� VLWXDGRV� QD� ]RQD� QRUWH�� 6mR� HOHVæ� R� ïDUGLP� 3DQRUkPLFR� �äÝ�ð��� FRP� õõÝ� XQLGDGHVü� R�
5HVLGHQFLDO� 7DSDMyV� �äÝ�õ��� FRP� ää�� XQLGDGHVü� R� 5HVLGHQFLDO� %HOD� ÞLVWD� î �äÝ�ð��� FRP� �êä�
XQLGDGHVü� R� 5HVLGHQFLDO� ëUHPRQH]L� �äÝ�ð��� FRP� ðÝä� XQLGDGHVü� H� RV� FLQFR� ORWHV� FRQWtJXRV� GR�
ëRQMXQWR�íDELWDFLRQDO�ïRmR�'RPLQJRV�ñHWWR��äÝ�����FRP�ä�õðõ�XQLGDGHV�
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2�&RðĚXðäR�ùÞßïäÞàïRðÞâ�ĐRòR�'RPïðîRV�1HääR

$SURYDGR� FRPR� VH� IRVVHP� FLQFR� FRQMXQWRV�

GLIHUHQWHV��PDV�LPSODQWDGR�FRPR�XP�~QLFRä��R�ëRQMXQWR�íDELWDFLRQDO�ïRmR�'RPLQJR�ñHWWR

HVWi�HQWUH�RV�PDLRUHV�HPSUHHQGLPHQWRV�KRUL]RQWDLV�UHDOL]DGRV�SHOR�3URJUDPD�0LQKD�ëDVD�

0LQKD� ÞLGD�� 2� FRQMXQWR p� FRPSRVWR� SRU� XP� WRWDO� GH� ä�õðõ� XQLGDGHV� KDELWDFLRQDLV� H� IRL�

FRQVWUXtGR�SRU�WUrV�GLIHUHQWHV�FRQVWUXWRUDVõ �íïîXãÞ�ă��

ä (VWH�FDVR�VH�H[SOLFD��VHJXQGR�2OLYHLUD��äÝ�ð���SRU�HVWUDWpJLDV�XWLOL]DGDV�SRU LQFRUSRUDGRUDV�SDUD�
DSURYDU�YiULRV�FRQMXQWRV�KDELWDFLRQDLV��EXUODQGR�R� LPSHGLPHQWR�SUHYLVWR�QR�3URJUDPD�0LQKD�ëDVD�
0LQKD�ÞLGD�GH�TXH�VH�FRQVWUXtVVHP�FRQMXQWRV�FRP�PDLV�GH��ÝÝ�FDVDV�
õ 'LVSRQtYHO�HPæ�úKWWSæööáááäÝ�FDL[D�JRY�EUö3DJLQDVö5HOHDVHVöñRWLFLD�DVS[ĉUHOHî'Ĉý�ä÷�

íïîXãÞ�ì��0DSD�GH�FRP�LQGLFDomR�GRV�(PSUHHQGLPHQWRV�GR�30ë0Þ�GDV�çDL[DV���H�ä�

çRQWHæ ë$0$ëí2��äÝ�ä��
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íïîXãÞ�ă� îQIRUPDo}HV�GH�FDGD�ORWH�GR�ëRQMXQWR�íDELWDFLRQDO�ïRmR�'RPLQJRV�ñHWWR

çRQWH (ODERUDGR�SHOD�DXWRUD��VHJXQGR�LQIRUPDo}HV�GLVSRQLELOL]DGDV�SHOD�ëDL[D�(FRQ{PLFD çHGHUDO�

$VVLP� FRPR� D� PDLRULD� GRV� FRQMXQWRV� KDELWDFLRQDLV� GR� 30ë0Þ� �çDL[D� ���� R� ëRQMXQWR�

íDELWDFLRQDO�ïRmR�'RPLQJRV�ñHWWR�VH�FRQILJXUD�SRU�XPD�SURGXomR�SDGURQL]DGD�H�HP ODUJD�

HVFDOD��GHVDUWLFXODGD�GD�UHDOLGDGH�ORFDO��PDO�LQVHULGD�H�LVRODGD�GD�FLGDGH �52/ñîø��äÝ�ð���

2�FRQMXQWR��TXH�GLVWD�GR�FHQWUR�R�HTXLYDOH�D�DSUR[LPDGDPHQWH�å���TXLO{PHWURV��íïîXãÞ�÷���

Vy�p�DWHQGLGR�SRU�WUrV�OLQKDV�GH�WUDQVSRUWH�FROHWLYR��DV�TXDLV�QmR�VmR�FDSD]HV�GH�DWHQGHU�D�

GHPDQGD� WDQWR�HP� UHODomR�DR�Q~PHUR�GH�SDVVDJHLURV�TXDQWR�j�GLVWULEXLomR�HP�iUHDV�GD�

FLGDGH�

íïîXãÞ�÷� 'LVWkQFLD��HP�TXLO{PHWURV��GR�TXDGULOiWHUR�FHQWUDO�GD�FLGDGH�DWp�R�
ëRQMXQWR�íDELWDFLRQDO�ïRmR�'RPLQJRV�ñHWWR��

çRQWHæ�(ODERUDGR�SHOD�DXWRUD�D�SDUWLU�GH�ìRRJOH�0â�0DSV��äÝ�ê�
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$SHVDU�GRV�SUREOHPDV�LGHQWLILFDGRV�QR�ëRQMXQWR�íDELWDFLRQDO�ïRmR�'RPLQJRV�ñHWWR��VHXV�

UHVLGHQWHV� SDUHFHP� UHDJLU� D� LVVR��$�íïîXãÞ� ø H[SOLFLWD� R� FDUiWHU� GLQkPLFR� DGTXLULGR� SHOR�

FRQMXQWR� HP GRLV� DQRV� GHVGH� TXH� DV� FKDYHV� GDV� VXDV� UHVLGrQFLDV� IRUDP� HQWUHJXHV� DRV�

QRYRV�PRUDGRUHV��RX�VHMD��GH�TXDQGR�QRYRV�SHUVRQDJHQV�HQWUDUDP�HP�FHQD�

íïîXãÞ�ø��ëRPSDUDomR�HQWUH DV�LPDJHQV�VDWpOLWHV�GR�ëRQMXQWR�íDELWDFLRQDO�ïRmR�
'RPLQJRV�ñHWWR�QRV�DQRV�GH�äÝ���H�äÝ�å�

çRQWHæ�2UJDQL]DGR�SHOD�DXWRUD�D�SDUWLU�GR�ìRRJOH�(DUWK��äÝ�å�

2V� SUREOHPDV� LGHQWLILFDGRV�� D� H[HPSOR� GDTXHOHV� DVVRFLDGRV� j� PRQRIXQFLRQDOLGDGH� H�

ORFDOL]DomR�GR�FRQMXQWR�QD�FLGDGH��SRGHP�MXVWLILFDU�DOJXPDV�GDV�LQWHUYHQo}HV� LQWURGX]LGDV

SHORV�PRUDGRUHV�HP�VXDV�UHVLGrQFLDV��FRPR�FDVRV�GH�XWLOL]DomR�GH�SDUWH�GD�iUHD�GR�ORWH�

SDUD�H[HUFtFLR�GH�DWLYLGDGHV�FRPHUFLDLV��FRPR�VHUi�FRQIHULGR�QRV�SDUiJUDIRV�D�VHJXLU�
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$V� PRçïúïàÞóĜHV� ïðäãRçXĖïçÞV� ÿHâRV� PRãÞçRãHV�

çR�&RðĚXðäR�ùÞßïäÞàïRðÞâ�ĐRòR�'RPïðîRV�1HääR

ëRP� R� REMHWLYR� GH� DSUHVHQWDU� FDGD� FDVR� GDV�

PRGLILFDo}HV�LQWURGX]LGDV�QDV�UHVLGrQFLDV�GR ëRQMXQWR�íDELWDFLRQDO�ïRmR�'RPLQJRV�ñHWWR��

DV� LQWHUYHQo}HV IRUDP� RUJDQL]DGDV HP� WUrV� DVSHFWRVðæ� QRYRV� SDGU}HV� GH� FRQVXPR�

SUHRFXSDo}HV�FRP�D�LQVHJXUDQoD�ö�EXVFD GH�SULYDFLGDGH H UHDomR�j�PRQRIXQFLRQDOLGDGH�

2�SULPHLUR�DVSHFWR�D�VHU�H[SORUDGR�GL]�UHVSHLWR�DRV�QRYRV�SDGU}HV�GH�FRQVXPR��RX�VHMD��

DSUHVHQWD� FDVRV� GH� LQWHUYHQo}HV TXH� HVWmR�PDLV� DVVRFLDGRV� j� DPSOLDomR� GR� DFHVVR� DR�

FRQVXPR GRV� PRUDGRUHV� $� íïîXãÞ� Ą WUD]� XP� FDVR� HP� TXH� R� PRUDGRU� FRQVWUXLX� XPD�

FREHUWXUD� QR� UHFXR� IURQWDO� GR� ORWH� H� XP� FDVR� GH� XP� PRUDGRU� TXH�� DGLFLRQDOPHQWH� D�

FREHUWXUD�GR�UHFXR�IURQWDO� FRQVWUXLX�WDPEpP�XPD�HGtFXOD�QRV�IXQGRV�GR�ORWH�

íïîXãÞ�Ą� ëDVRV�GH�LQWHUYHQo}HV�UHODFLRQDGDV�DRV�QRYRV�SDGU}HV�GH�FRQVXPR�

çRQWHæ�(ODERUDGR�H�RUJDQL]DGR�SHOD�DXWRUD��äÝ�ê�

ð $SHVDU� GH� HVWD� RUJDQL]DomR� WHU� VLGR� DGRWDGD� QHVWH� WUDEDOKR�� OHYD�VH� HP� FRQVLGHUDomR� TXH�� jV�
YH]HV�� XP� PHVPR� DVSHFWR� SRGH� WHU� VLJQLILFDGRV� GLYHUVRV� RX� TXH� XPD� LQWHUYHQomR� SRGH� VHU�
MXVWLILFDGD�SRU�RXWUDV� UD]}HV��3RU�H[HPSOR��D�FRQVWUXomR�GH� XP�PXUR�SRGH�QmR�DSRQWDU�SDUD�XPD�
SUHRFXSDomR�FRP�D� LQVHJXUDQoD�RX�EXVFD�SRU�SULYDFLGDGH��PDV��SRU�H[HPSOR��SDUD�GHILQLomR�GRV�
OLPLWHV�GR�ORWH��H[æ�D�IDPtOLD�SRGH�XP�FDFKRUUR���3RUWDQWR��GHVWDFD�VH�TXH�RV�DVSHFWRV�GHILQLGRV�QmR�
WHP� IXQomR� GH� FODVVLILFDU� DV PRGLILFDo}HV� REVHUYDGDV��PDV� IRUDP�SURSRVWRV� D� ILP� GH� RUJDQL]DU�H�
RULHQWDU�DV�UHIOH[}HV�
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$WUDYpV�GD�ILJXUD��p�SRVVtYHO�SHUFHEHU�TXH�DPEDV�DV�PRGLILFDo}HV�UHVXOWDUDP�QD�PXGDQoD�

LQWHJUDO� GDV� IDFKDGDV� RULJLQDLV� GDV� UHVLGrQFLDV�� VXJHULQGR� XPD� UHDomR� j� SDGURQL]DomR�

H[LVWHQWH� RULJLQDOPHQWH�� 2 IDWR� GDV� UHVLGrQFLDV� WHUHP� VLGR� HQWUHJXHV� VHP� QHQKXP�

HOHPHQWR�TXH�SURSRUFLRQDVVH�SURWHomR�j�LQVRODomR�H�D�OLPLWDomR�HQWUH�RV�HVSDoRV�SULYDGR�

H� S~EOLFR�� RX� VHMD� HQWUH� RV� ORWHV� YL]LQKRV� H� HQWUH� D� FDOoDGD�� FULRX� D� RSRUWXQLGDGH� é RX�

PHOKRU�� HYLGHQFLRX� D� QHFHVVLGDGH� é GD� SURPRomR� GHVVHV� HOHPHQWRV� SHORV� SUySULRV�

PRUDGRUHV�

$OpP�GLVVR��HVVHV�FDVRV� OHYDQWDP�D�SRVVLELOLGDGH�GH�XPD UHSURGXomR�GD� OyJLFD�XWLOL]DGD�

SHODV� FRQVWUXWRUDV� QD� FRQFHSomR� GR� SURMHWR� H� LPSODQWDomR� GR� FRQMXQWR� KDELWDFLRQDO� HP�

RFXSDU�DR�Pi[LPR�DV�iUHDV�SRVVtYHLV�GH�VHUHP�ORWHDGDV��QD�PHGLGD�HP�TXH�VH�LGHQWLILFD�

XPD�LQWHQomR�SRU�SDUWH�GRV�PRUDGRUHV�GH�DPSOLDU�VHX�DSURYHLWDPHQWR�GR�ORWH�

2�VHJXQGR�DVSHFWR�HVWi�UHODFLRQDGR�FRP�LQWHUYHQo}HV�TXH�DVVXPHP�XP�FDUiWHU�DVVRFLDGR�

FRP�D�SUHRFXSDomR FRP�D�LQVHJXUDQoD�H�EXVFD SRU SULYDFLGDGH��(OHPHQWRV�FRPR PXURV�

SRUW}HV� JUDGLV� H� FRUWLQDV IRUDP� DGLFLRQDGRV� jV� IDFKDGDV� GDV� UHVLGrQFLDV SRU� VHXV�

PRUDGRUHV�H�SRGHP�VHU�REVHUYDGRV�DWUDYpV�GRV�FDVRV�QD�íïîXãÞ�ą�

íïîXãÞ�ą� ëDVRV�GH�LQWHUYHQo}HV�UHODFLRQDGDV�j�SUHRFXSDomR�FRP�D�LQVHJXUDQoD�H�EXVFD�SRU�
SULYDFLGDGH�

çRQWHæ�(ODERUDGR�H�RUJDQL]DGR�SHOD�DXWRUD��äÝ�ê�

ñHVVHV�FDVRV��DR� LQYpV�GH�XPD�GLIHUHQFLDomR�HQWUH�DV�UHVLGrQFLDV��REVHUYD�VH�XPD�QRYD�

SDGURQL]DomR��VREUHSRVWD�j�DQWHULRU��$SHVDU�GLVVR��p�SRVVtYHO�SHUFHEHU�TXH�DR�FRPSDUDU�DV�
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LQWHUYHQo}HV� UHDOL]DGDV� QDV� IDFKDGDV� GDV� UHVLGrQFLDV� GD� SRUomR� VXSHULRU� H� LQIHULRU� GD�

ILJXUD��SHUFHEH�VH�TXH��HP�FLPD��KRXYH�XPD�WHQGrQFLD�j�FRQVWUXomR�GH�PXURV�PDLV�DOWRV�H�

LQVWDODomR�GH�SRUW}HV�PDLV� IHFKDGRV��H�HPEDL[R��RV�PXURV�VmR�PDLV�EDL[RV�H�RV�SRUW}HV�

VmR� PDLV� YD]DGRV�� SHUPLWLQGR� PDLRU� SHUPHDELOLGDGH� YLVXDO� FRP� D� UXD�� (VVHV� H[HPSORV�

GHPRVWUDP�D�GLIHUHQoD�GH�SULRULGDGH�HQWUH�RV�PRUDGRUHV�H��SRUWDQWR��VXD�KHWHURJHQHLGDGH�

2�WHUFHLUR�DVSHFWR�H[SORUDGR�DJUXSD�FDVRV�HP�TXH�RV�PRUDGRUHV�H[HUFHP�PDLV�GR�TXH�Vy�

R�KDELWDU��RX�VHMD��UHDOL]DP�DWLYLGDGHV�FRPHUFLDLV QRV�OLPLWHV�GH�VHXV�ORWHV��VXJHULQGR�XPD

UHDomR�j�PRQRIXQFLRQDOLGDGH GR�FRQMXQWR�

ñD�íïîXãÞ� Ć IRUDP� WUD]LGRV� TXDWUR� H[HPSORV HP� TXH� Ki� D� YHQGD� GH� SURGXWRV� QR� UHFXR�

IURQWDO� GR� ORWH�� (P� WUrV� FDVRV� DV� LQWHUYHQo}HV� PRGLILFDUDP� FRPSOHWDPHQWH� D� IDFKDGD�

RULJLQDO� �FRQYHQLrQFLDV�� H� XP� FDVR� HP� TXH� D� LQWHUYHQomR RFRUUHX� GH� PDQHLUD� PDLV�

LPSURYLVDGD�H� UHPRYtYHO�� QmR�PRGLILFDQGR�D�FRQILJXUDomR�GD�XQLGDGH�KDELWDFLRQDO �PHVD�

FRP�OHJXPHV��

(VVHV� FDVRV� UHIRUoDP� R� FDUiWHU� GLQkPLFR� GDV� LQWHUYHQo}HV� LQWURGX]LGDV� QR� ëRQMXQWR�

íDELWDFLRQDO� ïRmR� 'RPLQJRV� ñHWWR� DSRQWDGR� DQWHULRUPHQWH� QHVWH� DUWLJR�� XPD� YH]� TXH�

H[HPSOLILFD� LQWHUYHQo}HV� GH� SRUWH� VLJQLILFDWLYR�� RX� VHMD�� TXH� HQYROYHUDP�D� FRQVWUXomR� GH�

DQH[RV�� UHDOL]DGDV� HP� DSHQDV� XP� DQR� DSyV� D� HQWUHJD� GDV� FKDYHV� DRV� PRUDGRUHV

��êöÝ�öäÝ����

íïîXãÞ�Ć� ëDVRV�GH�LQWHUYHQo}HV�UHODFLRQDGDV�D�UHDomR�j�PRQRIXQFLRQDOLGDGH��

çRQWHæ�(ODERUDGR�H�RUJDQL]DGR�SHOD�DXWRUD��äÝ�ê�



;�
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2XWURV� GRLV� H[HPSORV HPEOHPiWLFRV� UHODFLRQDGRV� DR� H[HUFtFLR� GH� DWLYLGDGHV� FRPHUFLDLV�

SRGHP�VHU�H[SORUDGRV�QR DVSHFWR GH�UHDomR�j�PRQRIXQFLRQDOLGDGH��$�íïîXãÞ�ć DSUHVHQWD�R�

FDVR�GR�éHUFDGR�$ÛDQÞR��R�TXDO�IRL�FRQVWUXtGR HP�FHUFD�GH QRYH�PHVHV D SDUWLU�GD�HQWUHJD�

GDV� FKDYHV�� RFXSDQGR� PHWDGH� GD� iUHD� GR� ORWH� H� IRL� DPSOLDGR�� FLQFR� PHVHV� GHSRLV��

RFXSDQGR�SUDWLFDPHQWH�WRGD�D�iUHD�GR�ORWH�

íïîXãÞ�ć� ëDVR�GR�0HUFDGR�$YDQoR�QR�ëRQMXQWR�íDELWDFLRQDO�ïRmR�'RPLQJRV�ñHWWR��

çRQWHæ�(ODERUDGR�H�RUJDQL]DGR�SHOD�DXWRUD��äÝ�ê�

2�RXWUR�FDVR�p�D�0HUFHDULD�3UHIHUHQFLDO��íïîXãÞ�Ĉ���2�DQH[R�IRL�FRQVWUXtGR�GHSRLV�GH�XP�

DQR�HP�TXH�DV�FKDYHV�IRUDP�HQWUHJXHV�H�RFXSRX�SUDWLFDPHQWH�WRGD�D�iUHD�GR�ORWH�

íïîXãÞ�Ĉ� ëDVR�GD 0HUFHDULD 3UHIHUHQFLDO QR�ëRQMXQWR�íDELWDFLRQDO�ïRmR�'RPLQJRV�ñHWWR�

çRQWHæ (ODERUDGR�H�RUJDQL]DGR�SHOD�DXWRUD��äÝ�ê�



;�

��

3RVWHULRUPHQWH� j� FRQVWUXomR� GR� DQH[R�� IRL� DGLFLRQDGR� XP� SDLQHO� FRPHUFLDO� H� XP� WROGR��

FDUDFWHUtVWLFD�TXH�QmR�IRL�REVHUYDGD�QRV�RXWURV�FDVRV�H�QmR�GHL[D�G~YLGDV�GH�TXH�VH�WUDWD�

GH�XP�HGLItFLR�FRPHUFLDO�

&RðVïçHãÞóĜHV�úïðÞïV

$� SDUWLU� GR� H[SRVWR�� SRGH�VH� FRQILUPDU� R�

UHFRQKHFLPHQWR� GRV� PRUDGRUHV�� RV� QRÛRV� SHUVRQDJHQV� êXH� HQWUDP� HP� FHQDü� FRPR�

VXMHLWRV�QR�SURFHVVR�GH�SURGXomR�GHVVH�HVSDoR�XUEDQR��DLQGD�TXH�GHQWUR�GH�FHUWRV�OLPLWHV��

XPD�YH]�TXH�DV�LQWHUYHQo}HV�VmR�XP�LQGLFDWLYR�GH FRPR�OLGDP�FRP�D�UHDOLGDGH�UHVXOWDQWH�

GDV�FRQGLo}HV�GR�30ë0Þ�

çRL�SRVVtYHO�WDPEpP�FRQVWDWDU�DWUDYpV�GDV�LQWHUYHQo}HV�H�VXDV�SURSRUo}HV�TXH��PHVPR�RV�

PRUDGRUHV� WHQGR� VLGR� FODVVLILFDGRV� VHJXQGR� VXD� IDL[D� UHQGD�� H[LVWHP� FRQGLo}HV�

KHWHURJrQHDV� GH� UHQGD� HQWUH� HOHV�� ă� SRVVtYHO� TXH� H[LVWDP EUHFKDV� QRV� VLVWHPDV� GH�

FRPSURYDomR�GH�UHQGD�RX TXH�KRXYH GHVYLRV�TXH�IDYRUHFHVVHP�JDQKRV�D�LQWHUHVVDGRV�HP�

REWHU�YDQWDJHQV�ILQDQFHLUDV�FRP�HVVDV�FDVDV��VHP�SUHWHQGHU�QHODV�UHVLGLUĉ�(VVHV�VHULDP�

LQGLFDWLYRV�TXH DV�UHJUDV�GR�30ë0Þ�HVWHMDP�VHQGR�GHVFXPSULGDV�

5HúHãôðàïÞV�ßïßâïRîãûúïàÞV�

6$'(5��(��ĊXÞðçR�ðRåRV�ÿHãVRðÞîHðV�HðäãÞP�HP�àHðÞ��63æ�3D]�H�7HUUD����ýý� õä��S�

/îñ'Ïñ�� $�� (O� PLWR� GH� OD� FDVD� SURSLD� â� ODV� IRUPDV� GH� KDELWDU�� 6àãïÿäÞ� 1RåÞ�� 5HYLVWD�

(OHFWUyQLFD�GH�ìHRJUDItD� â�ëLHQFLDV�6RFLDOHV��%DUFHORQDæ�èQLYHUVLGDG�GH�%DUFHORQD��Þ����

Q���ð� �äÝ��� äÝÝ��� 'LVSRQtYHO� HPæ� úKWWSæööááá�XE�HGXöJHRFULWöVQöVQ���ð�äÝ�KWP÷�� $FHVVR�

HPæ�ê�PDL��äÝ���

íî5$7$��ç�� ò0LQKD�ëDVD�0LQKD�ÞLGDóæ�3ROtWLFD�KDELWDFLRQDO�H�GH�JHUDomR�GH�HPSUHJR�RX�

� ëRQIRUPH�PHQFLRQDGR�QR�WtWXOR�GHVWH�DUWLJR��D�H[SUHVVmR�HPSUHJDGD�òùXDQGR�QRYRV�SHUVRQDJHQV�
HQWUDP� HP� FHQDó p� LQVSLUDGD� QR� OLYUR� GH� (GHU� 6DGHU� ���ýý��� 7UDWD�VH� GH� òLQVSLUDomRó�� H� QmR� GH�
UHIHUrQFLD�GLUHWD��XPD�YH]�TXH�6DGHU�WUDWDYD�GRV�DQRV���åÝ�é ýÝ�H�GD�HPHUJrQFLD�GRV�WUDEDOKDGRUHV�
QR� FHQiULR� SROtWLFR�� VRFLDO� H� HFRQ{PLFR� GD� JUDQGH�6mR�3DXOR�� FRP� VXDV� OXWDV� RUJDQL]DGDV�� FRPR�
PRYLPHQWRV� VRFLDLV�� R�TXH�RV�GLIHUHQFLD�GRV�PRUDGRUHV�GRV�FRQMXQWRV�GR�0ë0Þ�FRQVWUXtGRV�QRV�
DQRV�äÝÝÝ��0DV�6DGHU�DERUGRX�WDPEpP�òR�LPSDFWR�GR�QRYRó��RX�DV�GLILFXOGDGHV�HQIUHQWDGDV�SHORV�
SHVTXLVDGRUHV� GH� GLIHUHQWHV� iUHDV� SDUD� OLGDU� FRP� HVVHV� òQRYRV� SHUVRQDJHQVó�� SRUTXH� òGH� RQGH�
QLQJXpP� HVSHUDYD�� SDUHFLDP� HPHUJLU� QRYRV� VXMHLWRV� FROHWLYRV�� TXH� FULDYDP� VHX� SUySULR� HVSDoR� H�
UHTXHULDP�QRYDV�FDWHJRULDV�SDUD�VXD�LQWHOLJLELOLGDGHó��6$'(5����ýý��S�õê���DVVLP��PHVPR�TXH�QmR�
VH�FRQVWLWXDP� FRPR�VXMHLWRV� FROHWLYRV�� LQVSLURX�VH�� SDUD�R� WtWXOR� GHVWH� WUDEDOKR� HP�VXD�REUD�SDUD�
YDORUL]DU�RV�GHVDILRV�TXH�D�UHDOLGDGH�LPS}H�



;�

�ä

DSURIXQGDPHQWR� GD� VHJUHJDomR� XUEDQDĉ� $XãRãÞ�� 0DUtOLDæ� èQHVS�� Þ�� õ�� Q�ð�� äÝÝ���

'LVSRQtYHO� HPæ� �KWWSæööáááä�PDULOLD�XQHVS�EUöUHYLVWDVöLQGH[�SKSöDXURUDöDUWLFOHöYLHáö�äÝä���

$FHVVR�HPæ�ý�RXW��äÝ�ê�

257îû��ç�(�ü�Þî(ċ5$��$�ü�252ûë2��ë�ì��ñDUUDWLYDV�VREUH�HO� OXJDU��íDELWDU�XPD�YLYHQGD�

GH�LQWHUpV�VRFLDO�HQ�OD�SHULIHULD�XUEDQD��5HåïVäÞ�,19,��Q�ýð��S����é ýê��äÝ���

2/îÞ(î5$�� ÞLYLDQH� çHUQDQGD��2V� VHðäïçRV� çÞ� àÞVÞ� ÿãüÿãïÞ�� àRðçRPõðïRV� áRãïĖRðäÞïV�

ÿRÿXâÞãHV�úHàáÞçRV�H�ðRåÞV�ÿãûäïàÞV�HVÿÞàïÞïV�HP�3ãHVïçHðäH�3ãXçHðäH�H�6òR�&ÞãâRV��

äÝ�ð�� ääÝI�� 'LVVHUWDomR� �0HVWUDGR� HP� ìHRJUDILD��� 3URJUDPD� GH� 3yV�ìUDGXDomR� HP�

ìHRJUDILD��èQLYHUVLGDGH�(VWDGXDO�3DXOLVWD��3UHVLGHQWH�3UXGHQWH�

ç(5ñ$ñ'(6��6tOYLD�$SĔ�6RXVD��7HããïäRãïÞâïĖÞóòR�çÞV�ÿRâõäïàÞV�áÞßïäÞàïRðÞïV�HP�ďÞXãX�

H�3ãHVïçHðäH�3ãXçHðäH��'LVVHUWDomR� �0HVWUDGR�HP�ìHRJUDILD��� çDFXOGDGH� GH�ëLrQFLDV�H�

7HFQRORJLD�é çë7öèñ(63��3UHVLGHQWH�3UXGHQWH�����ý�

ë$5'262��$��/�ü�$5$ìđ2��7��$��'R�ILP�GR�%ñí�DR�3URJUDPD�0LQKD�ëDVD�0LQKD�ÞLGDæ�ä��

DQRV� GD� SROtWLFD� KDELWDFLRQDO� QR� %UDVLO�� îQæ� ë$5'262�� $�� /�� �RUJ����2�3ãRîãÞPÞ�0ïðáÞ�

&ÞVÞ�0ïðáÞ�9ïçÞ�H�VHXV�HúHïäRV�äHããïäRãïÞïV��5LR�GH�ïDQHLURæ�/HWUD�ëDSLWDO��äÝ�õ��S��å� ê��

5èçîñ2�� 0DULD� %HDWUL]� ëUX]�� èP� ROKDU� VREUH� D� SURGXomR� GR� 30ë0Þ� D� SDUWLU� GH� HL[RV�

DQDOtWLFRV�� îQæ�$025(��ë��6�ü�6íî0%2��/��û�ü�5èçîñ2��0��%��ë���2UJ���0ïðáÞ�àÞVÞëëë�H�Þ�

àïçÞçHĞ $YDOLDomR�GR�SURJUDPD�PLQKD FDVD�PLQKD�YLGD�HP�VHLV�HVWDGRV�EUDVLOHLURV�����HG��

� 5LR�GH�ïDQHLUR�æ�/HWUD�ëDSLWDO��äÝ���

ñ$6ëî0(ñ72��'��0�ü�7267(6��6��3��3ãRîãÞPÞ�0ïðáÞ�&ÞVÞ�0ïðáÞ�9ïçÞ��Þ�ĀPHVPÞā�

ÿRâõäïàÞ�áÞßïäÞàïRðÞâ�ðR�ďãÞVïâë 'LVSRQtYHO�HPæ�

úKWWSæööááá�YLWUXYLXV�FRP�EUöUHYLVWDVöUHDGöDUTXLWH[WRVö�ä��õõöõ�õê÷��$FHVVR�HPæ��ý�RXW��

äÝ�ê�

52/ñîø��5��3ãRîãÞPÞ�0ïðáÞ�&ÞVÞ�0ïðáÞ�9ïçÞ�ÿãHàïVÞ�VHã�ÞåÞâïÞçRë�ñRWD�S~EOLFD�GD�

5HGH�ëLGDGH�H�0RUDGLD��äÝ�ð��'LVSRQtYHO�HPæ�

úKWWSVæööUDTXHOUROQLà�áRUGSUHVV�FRPöäÝ�ðö��ö�ÝöSURJUDPD�PLQKD�FDVD�PLQKD�YLGD�SUHFLVD�

VHU�DYDOLDGR�QRWD�SXEOLFD�GD�UHGH�FLGDGH�H�PRUDGLDö÷��$FHVVR�HPæ���VHW��äÝ���



75$163$5(&(5�ğ�$�Ā5(ā,16(5d®2�&202�0(,2�'(�

,1&/ý6®2�$26�6(5(6�2ý7526��

èDÙULHOD�7HUXPL�8HGD�

3URIHVVRU�D��RULHQWDGRU�D���$OIUHGR�ýDLD�1RJXHLUD�áDPRV�

)DFXOGDGH�GH�&LûQFLDV�H�7HFQRORJLD�GD�8QLÛHUVLGDGH�(VWDGXDO�3DXOLVWD�þ÷~OLR�GH�

éHVêXLWD�)LOKRÿ�

JDÙULHODWHUXPLX#JPDLO�FRP�

5HVXPR�

$�H[LVWrQFLD�GH�XPD�ODFXQD�VRFLDO�QR�TXH�GL]�UHVSHLWR�

D�LQFOXVmR�GRV�LQGLYtGXRV�TXH�KDELWDP�RV�HVSDoRV�OLYUHV�GH�XVR�S~EOLFR�p�XP�SUREOHPD�TXH�

DLQGD�SHUVLVWH�QD�FRPSRVLomR�GDV�FLGDGHV��2�SUHVHQWH�WUDEDOKR�GHVHQYROYH�XP�VXSRUWH�ItVLFR�

j�SRSXODomR�GH�UXD�QD�FLGDGH�GH�3UHVLGHQWH�3UXGHQWH�é�63��$�HOHLomR�GHVVD�WHPiWLFD�VXUJH�

QR�GHVHMR�HP�UHDOL]DU�XP�WUDEDOKR�QR�TXDO�D�$UTXLWHWXUD�H[SUHVVH�VHX�FDUiWHU�VRFLDO��DWXDQGR�

QDV� SHFXOLDULGDGHV� DSUHVHQWDGDV� SRU� HVVD� SRSXODomR�� GH� PRGR� D� ID]HU� WUDQVSDUHFHU� RV�

VHUHV��DWp�HQWmR��WUDQVSDUHQWHV��

$R�UHFRQKHFHU�D�KHWHURJHQHLGDGH�GHVWH�VHJPHQWR�SRSXODFLRQDO�H�VXD�FRPSRVLomR�GH�VHUHV�

HVVHQFLDOPHQWH�XUEDQRV��PRGLILFDGRUHV�H�KDELWDQWHV�GD�SDLVDJHP�GD�FLGDGH��R�HVWXGR�EXVFD�

HQWHQGHU�R�SHUILO�GH�FDGD�LQGLYtGXR�TXH�SHUSDVVD�SHODV�GLIHUHQWHV�HVIHUDV�GD�FLGDGH��ă�SHOR�

VHX�ID]HU��SRU�VXDV�PDWHULDOLGDGHV��VXD�KLVWyULD��KiELWRV�H�FRVWXPHV��RX�VHMD��D�XQLFLGDGH�GH�

FDGD�VHU�TXH�R�SUHVHQWH�WUDEDOKR�HQFRQWUD�VXDV�GLUHWUL]HV�SURMHWXDLV��$� LPSRUWkQFLD�GHVVD�

WHPiWLFD��UHIOHWLX�QD�QHFHVVLGDGH�GH�XP�ROKDU�FULWHULRVR�VREUH�HVVH�S~EOLFR�WmR�KHWHURJrQHR�

H�WmR�LQYLVtYHO��

2�HQIRTXH�SULQFLSDO�VH�GHVHQYROYH�j�SURPRomR�GD�LQFOXVmR�VRFLDO�GHVWHV�KDELWDQWHV�DWUDYpV�

GD� �UH�LQVHUomR� SURSRUFLRQDGD� SRU� XP� HVSDoR� TXH� HVWLPXOH� R� IRUWDOHFLPHQWR� GH� YtQFXORV�

VRFLDLV�H�TXH�RSRUWXQL]H�VHX�UHVJDWH�FRPR�FLGDGmR�DWUDYpV�GR�WUDEDOKR��$OpP�GD�UHLQVHUomR��

WDQWR�VRFLDO�WDQWR�HFRQ{PLFD��GRV�LQGLYtGXRV�TXH�GHVHMDP�VDLU�GDV�UXDV��WDPEpP�p�SHQVDGR�

QD�LQVHUomR�GDTXHODV�TXH�GHVHMDP�SHUPDQHFHU�QR�HVSDoR�XUEDQR�

3ÞâÞåãÞV�àáÞåH� PRUDGRU�GH�UXD×�LQVHUÞÝR×�UHLQVHUÞÝR×�LQÛLVLÙLOLGDGH�XUÙDQD×�WUDÙDOKR�



$ßVäãÞàä��

7KH� H[LVWHQFH� RI� D� VRFLDO� JDS� DERXW� LQFOXGLQJ�

LQGLYLGXDOV�OLYLQJ�LQ�RSHQ�VSDFHV�IRU�SXEOLF�XVH�LV�D�SUREOHP�WKDW�VWDâ�VWLOO�LQ�WKH�FRPSRVLWLRQ�

RI�FLWLHV��7KLV�áRUà�GHYHORSV�D�SKâVLFDO�VXSSRUW�WR�WKH�VWUHHW�SRSXODWLRQ�LQ�3UHVLGHQWH�3UXGHQWH�

�� 63�� 7KH� FKRLFH� RI� WKLV� WKHPH� DULVHV� IURP� WKH� GHVLUH� RI� FDUUâLQJ� RXW� D� áRUà� LQ� áKLFK�

$UFKLWHFWXUH� H[SUHVVHV� LWV� VRFLDO� FKDUDFWHU�� DFWLQJ� RQ� WKH� SHFXOLDULWLHV� SUHVHQWHG� Eâ� WKLV�

SRSXODWLRQ��LQ�RUGHU�WR�PDàH�WUDQVSDUHQW�EHLQJV�WR�EH�YLVLEOH���

5HFRJQL]LQJ�WKH�KHWHURJHQHLWâ�RI�WKLV�SRSXODWLRQ�VHJPHQW�DQG�LWV�FRPSRVLWLRQ�RI�HVVHQWLDOOâ�

XUEDQ�EHLQJV��PRGLILHUV�DQG�LQKDELWDQWV�RI�WKH�FLWâĕV�ODQGVFDSH��WKH�VWXGâ�VHHàV�WR�XQGHUVWDQG�

WKH�SURILOH�RI�HDFK�LQGLYLGXDO�WKDW�SHUYDGHV�WKURXJK�GLIIHUHQW�VSKHUHV�RI�WKH�FLWâ��îW�LV�Eâ�WKHLU�

GRLQJ��Eâ�WKHLU�PDWHULDOLWLHV��WKHLU�KLVWRUâ��KDELWV�DQG�FXVWRPV��PHDQLQJ�WKH�RQHQHVV�RI�HDFK�

EHLQJ��WKDW�WKLV�áRUà�PHHWV�LWV�GHVLJQ�JXLGHOLQHV���

7KH� LPSRUWDQFH�RI� WKLV� WKHPH� UHIOHFWHG� LQ� WKH�QHHG� IRU� D� FDUHIXO� ORRà�DW� WKLV� DXGLHQFH� VR�

KHWHURJHQHRXV�DQG�VR�LQYLVLEOH��7KH�PDLQ�IRFXV�LV�WR�SURPRWH�WKH�VRFLDO�LQFOXVLRQ�RI�WKHVH�

LQKDELWDQWV�WKURXJK��UH�� LQVHUWLRQ��SURYLGHG�Eâ�D�VSDFH�WKDW�VWLPXODWHV� WKH�VWUHQJWKHQLQJ�RI�

VRFLDO� ERQGV� DQG� WKDW� IDFLOLWDWHV� WKHLU� UHVFXH� DV� D� FLWL]HQ� WKURXJK� áRUà�� îQ� DGGLWLRQ� WR�

UHLQWHJUDWLRQ��ERWK�VRFLDO�DQG�HFRQRPLF��RI�LQGLYLGXDOV�áKR�áLVK�WR�OHDYH�WKH�VWUHHWV��LW�LV�DOVR�

WKRXJKW�DERXW�WKH�LQVHUWLRQ�RI�WKRVH�áKR�áLVK�WR�UHPDLQ�LQ�XUEDQ�VSDFH��

æHéèRãçV��KRPHOHVV×�LQVHUWLRQ×�UHLQVHUWLRQ×�XUÙDQ�LQÛLVLÙLOLWâ×�ëRUÚ��



,ðäãRçXóòR�

$QDOLVDU�DV�GLQkPLFDV� LPSOtFLWDV�QRV�SURFHVVRV�TXH�

SURGX]HP�D�VRFLHGDGH�EUDVLOHLUD�SRGH�IRUQHFHU�HOHPHQWRV�YDOLRVRV�SDUD�HOXFLGDU�D�H[LVWrQFLD�

GRV�LQGLYtGXRV�TXH�ID]HP�GD�UXD�VHX�KDELWDU��2�WUDEDOKR�HP�TXHVWmR�DERUGD�HVVH�VHU�XUEDQR��

RX�VHMD��TXH�VREUHYLYHP�DV�UXDV�H�LQYHVWLJD�VXDV�HVSDFLDOLGDGHV�QD�FLGDGH��(ODV�VmR�FULDGDV�

H� WUDQVIRUPDGDV� FRQVWDQWHPHQWH�� D� SDUWLU� GD� SUHVHQoD� H� UHDOL]DomR� GH� VXDV� DWLYLGDGHV�

FRWLGLDQDV�� $� GHFLVmR� HP� DWXDU� QD� FLGDGH� GH� 3UHVLGHQWH� 3UXGHQWH� RFRUUHX� GHYLGR� jV�

FRQH[}HV�H�YLYrQFLDV�DGTXLULGDV�DR�ORQJR�GD�JUDGXDomR��FRQFRPLWDQWHPHQWH�jV�LQTXLHWXGHV�

TXH�DV�GLYHUVDV�YLVLWDV�j�UHJLmR�FHQWUDO�H� WDQWDV�RXWUDV�ORFDOLGDGHV�GD�FLGDGH�WUD]LDP�DRV�

ROKRVæ�D�UHDOLGDGH�PDLV�FUXD�GRV�PRUDGRUHV�TXH�KDELWDP�DV�UXDV�H�FRPS}HP�D�FLGDGH��$OpP�

GLVVR��QR�GHFRUUHU�GRV�FLQFR�DQRV�GH�JUDGXDomR��IRL�SRVVtYHO�FRQVWDWDU�D�HVFDVVH]�GH�Do}HV�

GRV�SRGHUHV�S~EOLFRV�PXQLFLSDLV�QR�TXH�WDQJH�DR�DWHQGLPHQWR�GHVVD�SRSXODomR��

îQLFLDOPHQWH��D�SHVTXLVD�SURFXUD�FRPSUHHQGHU�RV�DVSHFWRV�UHODWLYRV�j�JOREDOL]DomR��j�SROtWLFD�

S~EOLFD�GHILFLWiULD�H�FRPR�D�VRFLHGDGH�FRQWHPSRUkQHD�WHP�SDVVDGR�SHORV�VHXV�SURFHVVRV�

GH�IRUPDomR�H�WUDQVIRUPDomR��7DPEpP��RXWUDV�SHUVSHFWLYDV�WDPEpP�IRUDP�LPSRUWDQWHV�SDUD�

VH�H[DPLQDU�D�TXHVWmR�GD�SRSXODomR�GH�UXD�H�SHUPLWLU�D�GHWHUPLQDomR�GDV�HWDSDV�GHVWHV�

SURFHVVRV�� FRPR� D� DQiOLVH� QR� HQWHQGLPHQWR� GRV� WHUPRVæ� SREUH]D�� PDUJLQDOLGDGH��

VHJUHJDomR�H�LQFOXVmRöH[FOXVmR���

2� REMHWLYR� p� LQYHVWLJDU� DV� DWLYLGDGHV� UHDOL]DGDV� SHOR� PRUDGRU� GH� UXD� H� YHULILFDU� DV�

QHFHVVLGDGHV�H�GLILFXOGDGHV�GLiULDV�SDUD�D�UHDOL]DomR�GH�VXDV�Do}HV�FRWLGLDQDV�QR�kPELWR�GD�

FLGDGH��(VVDV�LQYHVWLJDo}HV�RFRUUHP�VHJXQGR�DV�PRGLILFDo}HV�TXH�HVWHV�LQGLYtGXRV�ID]HP�

QR�HVSDoR��GHYLGR�D�QHFHVVLGDGH�GH�DEULJDU�XP�XVR�GLIHUHQWH�GDTXHOH�SHOR�TXDO�R�HVSDoR�IRL�

SURMHWDGR���

ĐXVäïúïàÞäïåÞV�

2�WHPD�IRL�HVFROKLGR�DSyV�R�TXHVWLRQDPHQWR�GH�TXDO�

R�SDSHO�GR�DUTXLWHWR�XUEDQLVWD�IUHQWH�j�FRPSRVLomR�GDV�FLGDGHV�FRQWHPSRUkQHDV�H�VH�R�VHX�

SUDWLFDU�WHP�DEULJDGR�DV�IXQo}HV�VRFLDLV�GD�VRFLHGDGH��HOHPHQWR�LQWUtQVHFR�j�SURILVVmR���

$�H[LVWrQFLD�GR�òKRPHP�GD�UXDó��RX�VHMD��GH�VHJPHQWRV�GD�SRSXODomR�TXH�GHSHQGHP�GD�UXD�

SDUD�VXD�VREUHYLYrQFLD��QmR�p�XP�WHPD�UHFHQWH��3RUpP��D�HVFDVVH]�GH�SURMHWRV�TXH�YLVDP�R�

DWHQGLPHQWR�HIHWLYR�GHVVD�SRSXODomR��FRQFRPLWDQWHPHQWH�DR�GHVFDVR�GDV�SROtWLFDV�S~EOLFDV�



HP� FRPSUHHQGHU� RV� GLYHUVRV� DVSHFWRV� TXH� HQYROYHP� R� PRUDGRU� GH� UXD�� HYLGHQFLD� D�

LPSRUWkQFLD�GHVVD�WHPiWLFD���

ñD�FLGDGH�GH�3UHVLGHQWH�3UXGHQWH�IRL�SRVVtYHO�FRQVWDWDU�D�LQH[LVWrQFLD�GH�XP�SURJUDPD�TXH�

DWHQGD�H[FOXVLYDPHQWH�j�SRSXODomR�GH�UXD��$R�PHVPR�WHPSR�TXH�R�VHX�KDELWDU�QmR�DWHQGH�

VXDV�QHFHVVLGDGHV�PtQLPDV��'HVVD�IRUPD��YLX�VH�TXH�R�VXSRUWH�D�HVVD�SRSXODomR�p�XPD�

GLVFXVVmR�GH�H[WUHPD�QHFHVVLGDGH��

$VVLP��SURFXURX�VH�LGHQWLILFDU�QD�SHVTXLVD�GH�TXH�PDQHLUD�RV�PRUDGRUHV�GH�UXD�VREUHYLYHP�

QD�UXD�H�GD�UXD��ëRPR�REWrP�DOLPHQWRV��HP�TXH�WUDEDOKDP��GH�TXH�IRUPD�ID]HP�VXD�KLJLHQH�

SHVVRDO��FRPR�p�VXDV�DWLYLGDGHV�FRWLGLDQDV�H�TXH� WLSR�GH�VHUYLoRV�GH�VD~GH�XWLOL]DP��3RU�

RXWUR� ODGR�� SURFXURX�VH� FRQKHFHU� TXDLV� RV� UHFXUVRV� TXH� D� FLGDGH� RIHUHFH� SDUD� HVVD�

SRSXODomR�JDUDQWLU�VXD�VREUHYLYrQFLD�H�HP�TXH�OXJDUHV�VH�VLWXDP�

2ßĚHäïåR�ĉHãÞâ�

(VWXGDU�RV�PDLV�GLYHUVRV�DVVXQWRV�TXH�HQYROYHP�D�

SRSXODomR�GH�UXD�H�HODERUDU�XP�VXSRUWH�ItVLFR�j�SRSXODomR�GH�UXD�GD�FLGDGH�GH�3UHVLGHQWH�

3UXGHQWH��TXH�FULH�SRVVLELOLGDGH�D�VXD��UH�LQVHUomR�QD�VRFLHGDGH��

2�6HãHV�2XäãRV� �

îQLFLDOPHQWH� HQWHQGH�VH� TXH� D� VRFLHGDGH� FRQWULEXL�

SDUD�H[LVWrQFLD�GR�VHU�RXWUR�H�TXH�PHVPR�TXH�SRVVXDP�GLIHUHQWHV�FDXVDV��H�HQFRQWUHP�VH�

HP�FRQWH[WRV�VRFLDLV�H�HFRQ{PLFRV�GLVWLQWRV��D�SUHVHQoD�GHVWH�VHJPHQWR�SRSXODFLRQDO�RFRUUH�

WDQWR� QR� %UDVLO� FRPR� HP� RXWURV� SDtVHV�� 7UDWD�VH�� SRUWDQWR�� GH� XP� IHQ{PHQR� JOREDO�� ñR�

FHQiULR� EUDVLOHLUR�� D� H[LVWrQFLD� GD� SRSXODomR� TXH� YLYH� QDV� UXDV� DSUHVHQWD�VH� FRPR�

FRQVHTXrQFLD� GH� XPD� VpULH� GH� SURFHVVRV� RFRUULGRV� DR� ORQJR� GD� KLVWyULD� GR� SDtV�� $�

JOREDOL]DomR��R�DYDQoR�WHFQROyJLFR�H�D�LQWHUQDFLRQDOL]DomR�GD�HFRQRPLD���TXH�WrP�DOFDQoDGR�

DV�GLIHUHQWHV�VRFLHGDGHV�FRQWHPSRUkQHDV�é� WHP�JHUDGR�FRQVHTXrQFLDV�QHJDWLYDV�D�HVWHV�

LQGLYtGXRV��$OpP�GHVWHV�DVSHFWRV��DV�SROtWLFDV�S~EOLFDV�GHILFLWiULDV�H�DV�UHODo}HV�FDSLWDOLVWDV�

FRQWULEXHP�j�H[LVWrQFLD�GDV�GLIHUHQoDV�VRFLDLV�DEUXSWDV�H�D�IDOWD�GH�JDUDQWLDV�VRFLDLV�SDUD�

JUDQGH� SDUFHOD� GD� SRSXODomR�� � ă� XP� IHQ{PHQR� FRPSOH[R�� TXH� HQYROYH� DVSHFWRV�

HFRQ{PLFRV��VRFLDLV��SROtWLFRV��SVLFROyJLFRV�H�XUEDQtVWLFRV��GHQWUH�RXWURV��



$�SDUWLU�GHVWDV��ID]�VH�QHFHVViULD�R�HQWHQGLPHQWR�GH�SURFHVVRV�TXH�SURGX]HP�DV�VRFLHGDGH��

FRPSRQGR� D� GLVWLQomR� HQWUH� VHJUHJDomR�� H[FOXVmRöLQFOXVmR�� PDUJLQDOLGDGH� H� SREUH]D��

HOHPHQWRV�IRUPDGRUHV�GR�TXH�IRL�GHQRPLQDGR�FRPR�D�EDVH�GR�FRQIOLWR��ă�QHVWH�FRQWH[WR�TXH�

VH� ID]� SHQVDU� TXDO� R� SDSHO� GR� DUTXLWHWR� XUEDQLVWD� IUHQWH� j� UHDOLGDGH� TXH� VH� HQFRQWUD� D�

VRFLHGDGH� EUDVLOHLUD�� $R� REVHUYDU� R� HVSDoR� XUEDQR�� p� SRVVtYHO� FDSWDU� D� HVFDVVH]� GRV�

SULQFtSLRV�GR�TXH�p� ID]HU�$UTXLWHWXUD�H�GR�TXH�p� ID]HU�èUEDQLVPR�QR�TXH� WDQJH�D� IXQomR�

VRFLDO��IXQGDPHQWR�LQWUtQVHFR�j�SURILVVmR���

$� SURGXomR� GR� HVSDoR� XUEDQR� FRQWULEXL� SDUD� HVVHV� SURFHVVRV� VHJUHJDWyULRV�� VHQGR�� R�

DUTXLWHWR�XUEDQLVWD��WDPEpP�DJHQWH�UHVSRQViYHO�SHOD�H[LVWrQFLD�GD�VHJUHJDomR��$�GHVLJXDO�

GLVWULEXLomR�GH�EHQV�VRFLDLV��D�GLVFULPLQDomR��R�GHVUHVSHLWR�jV�GLIHUHQoDV�H�D�LQYROXomR�GH�

YDORUHV�QmR� VmR�DQRPDOLDV��PDV�FRQVWLWXLQWHV�GR� SHQVDPHQWR� JOREDOL]DGR� H� GR� SURFHVVR�

HFRQ{PLFR�HP�FXUVR��2�SDSHO�GD�DUTXLWHWXUD��VHJXQGR�(îëí(0%(5ì��äÝÝð���GHILQH�VH�SRUæ�

(P� XP� SDtV� FRPR� R� %UDVLO�� RQGH� DV� GLIHUHQoDV� VRFLDLV� VmR�

HVSDQWRVDV�� D� SROtWLFD� KDELWDFLRQDO� GHILFLWiULD� H� RV� HVSDoRV�

S~EOLFRV�� VHQGR� ĐPRUWRVĐ��D�DUTXLWHWXUD� WUDQVIRUPD�VH��FDGD� YH]�

PDLV�� HP� SROtWLFD� GH� HPEHOH]DPHQWR� H� GH� VRFLDELOL]DomR�

FRQWURODGD��GH�HVSDoRV�HQFODXVXUDGRV��YLJLDGRV���(îëí(0%(5ì��

äÝÝð��S��Ý���

$VVLP�� p� SRVVtYHO� HQWHQGHU� TXH� j� $UTXLWHWXUD� QmR� WHP� FXPSULGR� VXD� IXQomR� VRFLDO��

3URILVVLRQDLV�HQFRQWUDP�VH�PDLV�SUHRFXSDGRV�FRP�D�EHOH]D�H�RULJLQDOLGDGH�GH�VHXV�SURMHWRV�

GR�TXH� FRP�R�DWHQGLPHQWR�DRV�DQVHLRV�GD�PDLRU� SDUWH�GD�SRSXODomR�� îVVR�SRGH�RULJLQDU�

JUDQGHV� H� LVRODGRV� SURMHWRV� PRQXPHQWDLV�� PDV� YD]LRV� HP� WHUPRV� GH� TXDOLGDGH� H� GH�

FRQWUDSDUWLGD�SDUD�D�VRFLHGDGH��ì(í/��äÝ�Ý���

2�2XäãR�

$OpP�GR�FRQWH[WR�SROtWLFR�HVSDFLDO��R�HQWHQGLPHQWR�GR�

S~EOLFR� FHUQH� VH�GHX�D�SDUWLU� GD�GHVLJQDomR�GR� WHUPR� òR�RXWURó� GDGD�DRV� LQGLYtGXRV�TXH�

KDELWDP�D�UXD��VHMD�SRU�RSomR��VHMD�SRU�IDOWD�GHODV��p�R�WHUPR�TXH�PDLV�VH�DSUR[LPD�j�YLVmR�

GHVWH� WUDEDOKR�� Mi�TXH�R�òRXWURó�UHIHUH�VH�DRV�VHUHV�QmR�LQFOXVRV�j�FRPSRVLomR�XUEDQD��2�

RXWUR��DR�QmR�SHUWHQFHU�DRV�PRGRV�WUDGLFLRQDOPHQWH�DFHLWRV�j�FRQYLYrQFLD�VRFLDO��p�YLVWR�FRP�

UHSXOVD��(VWH�p�FRQVLGHUDGR�òVXMHLWRó�DSHQDV�òTXDQGR�R�ROKDP�RX�R�YLVLWDP�FRPR�ĖDOJXpPãó�

�ùèîñ7đ2��äÝÝý����



îQGHSHQGHQWH�GDV�FLUFXQVWkQFLDV�TXH�YLYHP�HVWHV�RXWURV��XWLOL]DQGR�RX�QmR�DVVLVWHQFLDOLVPRV�

FRPR� DOEHUJXHV�� PRUDGLDV� SURYLVyULDV� RX� FDVDV� GH� FRQYHQLrQFLDV�� WRGRV� WrP� R� HVSDoR�

S~EOLFR�é�D�UXD�é�FRPR�VHX�ORFDO�GH�KiELWRV�VRFLDLV�H�GH�PRUDGLD��3DUD�HVWH�WUDEDOKR��R�HVWXGR�

TXH�HQYROYH�R�VHU�RXWUR�EXVFD�FRPSUHHQGHU�HVWHV� LQGLYtGXRV�FRPR�VHUHV�SRVVXLGRUHV�GH�

LQGLYLGXDOLGDGH� H� XQLFLGDGH�� IXJLQGR� GD� YLVmR� FDULFDWXUDGD� GR� òPHQGLJRó� FRPR� XP�

SHUVRQDJHP�JHQHUDOL]DGR�GR�FHQiULR�GDV�FLGDGHV�XUEDQDV��

7ãÞðVïäRãïHçÞçH�H�3HãPÞðôðàïÞ�

íDELWDU� D� UXD� VLJQLILFD� SDVVDU� GLDULDPHQWH� SRU� XPD�

VpULH�GH�FRQVWUDQJLPHQWRV��PHGRV�H�UHFHLRV��7DLV�FRQGLo}HV�FRQVWURHP�DV�EDVHV�PDWHULDLV�

H� VLPEyOLFDV� GD� H[LVWrQFLD� GHVWHV� VHUHV� RXWURV�� /LGDU� FRP� D� VLQJXODULGDGH� GR� VHU� RXWUR�

H[SUHVVD� D� QHFHVVLGDGH� HP�DEULJDU� QmR� DSHQDV� RV� LGHDLV� GR� òWHUó� H� GR� òFRQVXPLUó��PDV�

VLQWHWL]D�D�LPSRVVLELOLGDGH�GR�òVHUó��6326$7î���������

ñHVWH�FRQWH[WR��SRGH�VH�HQWHQGHU�TXH��HP�UHODomR�D�SRSXODomR�TXH�QDV�UXDV�KDELWD��QHP�

WRGR�PRUDGRU�GH�UXD�GHVHMD�VDLU�GHOD��çH]�VH�QHFHVViULD��HQWmR��XPD�GLVWLQomR�HQWUH�RV�TXH�

HVWmR�QD�UXD�WUDQVLWRULDPHQWH��RX�VHMD��TXH�GHVHMDP�XP�GLD�GHL[DU�DV�UXDV��H�RV�TXH�KDELWDP�

RV�HVSDoRV�S~EOLFRV�SHUPDQHQWHPHQWH��$RV�TXH�SUHWHQGHP�PDQWHU�VH�QDV�UXDV��SRU�WHPSR�

LOLPLWDGR��D�GHQRPLQDomR�XWLOL]DGD�VHUi�GH�òPRUDGRU�FU{QLFRó��LVWR�p��SRU�YRQWDGH�SUySULD�WHP�

D� UXD� FRPR� VXD� PRUDGLD�� 2V� PRUDGRUHV� FU{QLFRV�� SRU� GLYHUVDV� UD]}HV�� HVFROKHP�

HIHWLYDPHQWH� PRUDU� QD� UXD�� VHMD� SHOR� DQRQLPDWR� TXH� HVWDU� QD� UXD� RIHUHFH�� RX� VHMD� SRU�

HVFROKDV�VXEMHWLYDV��HVWDU�QD�UXD�p�VHX�GHVHMR��ñR�SUHVHQWH�SURMHWR��R�PRUDGRU�FU{QLFR�VH�

DSUHVHQWD�FRPR�XP�HOHPHQWR�QRWyULR��Mi�TXH�R�FDPLQKR�GH�TXHP�QmR�TXHU�VDLU�GDV�UXDV�QmR�

p�SHQVDGR��$� FLGDGH� WHP�TXH�DVVXPLU� R�SDSHO�GH�H[LVWrQFLD�GHVWDV�SHVVRDV�FRPR�SDUWH�

LQWHJUDQWH�GR�FHQiULR�S~EOLFR��

2V�LQGLYtGXRV�TXH�YLYHP�QDV�UXDV�QmR�VmR�YLVWRV�QHP�WUDWDGRV�FRPR�VHUHV�SRUWDGRUHV�GH�

GLUHLWRV�� HOHV� VLPSOHVPHQWH� VmR� UHPRYLGRV� GRV� ROKRV� GD� VRFLHGDGH�� QmR� DOFDQoDQGR� R�

HVWDWXWR�GH�GLVSXWDUHP�GR�GLUHLWR�GH�XPD�YLGD�QD�UXD���

0RäïåRV�ĕXH�/HåRX�Þ�5XÞ�

ëRPR�Mi�YLVWR��QmR�p�SRVVtYHO�JHQHUDOL]DU�D�SRSXODomR�

GH�UXD��ă�QHFHVViULR�HOXFLGDU�RV�PRWLYRV�TXH�D�OHYDUDP�D�YLYHU�QDV�UXDV��6HJXQGR�6326$7î�

�äÝÝõ�æ�



$SHVDU� GH� IDWRUHV� FRPR� GHPrQFLD�� DEDQGRQR�� GURJDV� H� iOFRRO�

VHUHP�UHVSRQViYHLV�SRU�OHYDUHP�DOJXPDV�SHVVRDV�D�YLYHUHP�QDV�

UXDV�� D� H[FOXVmR� VRFLDO� H� HFRQ{PLFD� DLQGD� p� D� JUDQGH� YLOm��

�6326$7î��äÝÝõ��S�����

2V�YDORUHV�VRFLDLV�H�HFRQ{PLFRV�VmR�RV�JUDQGHV�UHVSRQViYHLV�SHOD�YXOQHUDELOLGDGH�TXH�VH�

HQFRQWUDP�RV�PRUDGRUHV�GH�UXD��URPSHQGR�RV�ODoRV�TXH�FRQHFWDP�R�LQGLYtGXR�j�VRFLHGDGH���

6HJXQGR R�OHYDQWDPHQWR�HOHQFDQGR�RV�PRWLYRV�TXH�OHYDUDP�RV�VHUHP�RXWURV�D�KDELWDUHP�jV�

UXDV��IRFRX�VH�SULQFLSDOPHQWH�QRV�LQGLYtGXRV�PDLRUHV�GH��ý�DQRV��KRPHQV�H�PXOKHUHV�TXH��

SRU�GLYHUVRV�IDWRUHV��UHIXJLDUDP�VH�QDV�UXDV�H�HQFRQWUDP�VH�HP�HVWDGR�GH�GHVILOLDomR�VRFLDO��

'HVVD�IRUPD��HVWHV�LQGLYtGXRV�QHFHVVLWDP�GH�DSRLR�H�HQFDPLQKDPHQWRV�SDUD�UHWRUQDUHP�DR�

PHUFDGR�GH�WUDEDOKR�H��SRU�FRQVHJXLQWH��UHFXSHUDUHP�VXDV�FRQGLo}HV�SVLFROyJLFDV��RX�HP�

DOJXQV�FDVRV�GH�VD~GH��

2V�PRWLYRV�TXH�OHYDP�XPD�SHVVRD�D�PRUDU�QDV�UXDV�VmR�YiULRV��'HVGH�IDWRUHV�HVWUXWXUDLV��

FRPR� HFRQ{PLFRV� H� RFXSDFLRQDLV�� TXH� OHYDP� DR� GHVHPSUHJR� H� j�PRUDGLD� SUHFiULD�� DWp�

SUREOHPDV� LQGLYLGXDLV�� FRPR� GHVDYHQoDV� QD� IDPtOLD�� EULJDV�� WUDXPDV�� GRHQoD� PHQWDO��

GHSHQGrQFLD�TXtPLFD��GLVFULPLQDomR�GHYLGR�j�RULHQWDomR�VH[XDO��HQWUH�RXWURV��

2�7HããïäüãïR�ùRVäïâ�

2�PRUDGRU�GH�UXD�WHP�FRPR�HVSDoR�GH�VREUHYLYrQFLD�

R� HVSDoR� S~EOLFR�� DV� UXDV�� $� SUREOHPiWLFD� SRU� HOH� HQFRQWUDGD� WDQJH� D� GLILFXOGDGH� GH�

FRPSUHHQVmR� HP� VDEHU� TXDO� R� OLPLWH� HQWUH� R� HVSDoR� S~EOLFR� H� R� HVSDoR� SULYDGR�� (VWHV�

HVSDoRV�FRQIXQGHP�VH�QD�PHGLGD�HP�TXH�R�HVSDoR�TXH�p�S~EOLFR�VH�WRUQD�SULYDGR�D�HOH��

TXH� SDVVD� D� GHSHQGHU� GHVWH� HVSDoR�� 3DUDGR[DOPHQWH�� PDLV� GR� TXH� D� TXDLVTXHU� RXWURV�

FLGDGmRV��DRV�VHUHV�RXWURV�VmR�QHJDGRV�HVVH�GLUHLWR���

(P� FRQWUDSRVLomR� j� VRFLHGDGH� LQGLYLGXDO�� GRV�DPELHQWHV� SULYDGRV�� D� UXD� p� YLVWD� FRPR�R�

HVSDoR�GH� WRGRV��2� LQGLYtGXR��DR�XWLOL]DU�GH�PRGR�SULYDGR�R�HVSDoR�FROHWLYR�� LQYHUWH�XPD�

OyJLFD� H� FULD� XP� TXHVWLRQDPHQWR� DFHUFD� GD� QmR�SURSULHGDGH� GDTXHODV� iUHDV� QR� TXH� GL]�

UHVSHLWR� DRV� ORFDLV� SULYDGRV�� íi�� SRUWDQWR�� XPD� LQFRPSDWLELOLGDGH� FRQFHLWXDO� HQWUH� R� VHU�

FLGDGmR�H�RV�HVSDoRV�S~EOLFRV���



ëRPR� UHVXOWDGR� GD� QmR�DFHLWDomR� GRV� DPELHQWHV� S~EOLFRV� FRPR� XP� HVSDoR� GH� WRGRV��

PHGLGDV�VHJUHJDFLRQLVWDV� WrP�VLGR� WRPDGDV�QDV�PDLV�GLYHUVDV�IRUPDV��èP�GRV�DVSHFWRV�

PDLV� LPSRUWDQWHV� QR� GLD�D�GLD� GH� TXHP� YLYH� D� FLGDGH� p� D� VHJXUDQoD�� (� p� GHQWUR� GHVVH�

FRQWH[WR��RX�GHVVD�MXVWLILFDWLYD��TXH�VXUJH�R�FRQFHLWR�GH�DUTXLWHWXUD�GD�H[FOXVmR���

(VWHV�SURFHVVRV�GH�òSULYDWL]DomRó�FDXVDP�XPD�VpULH�GH�SUREOHPDV�JUDYHV�j�FRQVWUXomR�GD�

LGHQWLGDGH�GH�TXHP�YLYH�QDV� UXDV��$�GLVFXVVmR�YDL� DOpP��SRUTXH�GHYH� VHU� YLVWR�j� OX]�GD�

TXHVWmR�GH�TXH�D�UXD��DOpP�GH�VHU�R�HVSDoR�TXH�p�D�FDVD�GR�KRPHP�GH�UXD��p�WDPEpP�UXD��

LVWR� p�� OXJDU� S~EOLFR� SDUD� WRGD� D� SRSXODomR�� îVVR� FRORFD� D� GLPHQVmR� SROtWLFD� GD� LQVHUomR�

GHVVHV�VHUHV�RXWURV�QD�GLQkPLFD�GD�YLGD�GD�FLGDGH�GH�XP�PRGR�JHUDO��

2�ùÞßïäÞã�

$R� WUDWDU� GD�SRSXODomR�GH� UXD�� FRQFRPLWDQWHPHQWH��

DV�TXHVW}HV�TXH�HQJOREDP�R�VHQWLGR�GR�TXH�p�R�KDELWDU�GHL[DP�VH�SRU�WUDQVSDUHFHU��2�KDELWDU�

TXH� QHVWH� WUDEDOKR� VHUi� XWLOL]DGR� QmR� HQJORED� j� QHFHVVLGDGH� GR� REMHWR� FHUQH� HP� REWHU�

DSHQDV� XP� ORFDO� ItVLFR� GH�PRUDGLD�� XPD� òFDVDó�� QHP� GHILQLU� RV� VHUHV� RXWURV� DWUDYpV� GH�

IXQÞĀHV��RX�VHMD��FRPR�XP�VHU�SRUWDGRU�GH�QHFHVVLGDGHV��DQFRUDGD�j�ILVLRORJLD�KXPDQD��2�

KDELWDU� DEUDQJH� RV� GLYHUVRV� HOHPHQWRV� TXH� HQYROYHP� DV� RFXSDo}HV� SHORV� VHUHV� RXWURV�

UHDOL]DGDV�QR�DPELHQWH�S~EOLFR��GHVGH�D�YLYrQFLD�DWp�R�GHVFDQVR��$R�PHVPR�WHPSR�TXH�DV�

KDELWDo}HV�FULDGDV�SHORV�SUySULRV�PRUDGRUHV�GH�UXD�SRGHP�DSDUHFHU��HP�PXLWRV�FDVRV��VH�

UHPHWHQGR� DV� HVSDFLDOL]Do}HV� WUDGLFLRQDLV�� SRU� HOHV� QmR� VmR� FRQVLGHUDGDV� FDVDV�� PDV�

HVSDoRV�GH�SHUPDQrQFLD��2�KDELWDU�GHYH�VHU�FHQWUDGR�QR�FRUSR��YLVWR�HVWH��VXVFHWtYHO�GH�

DGTXLULU�KiELWR��

2�7ãÞßÞâáR�àRPR�0HïR�çH�Ā5Hā,ðVHãóòR�

2V� HVSDoRV� GHVWLQDGRV� j� DVVLVWrQFLD� GRV� VHUHV�

RXWURV�DSUHVHQWDP�XPD�SUHFDULHGDGH�GH�TXDOLGDGH�DPELHQWDO�H�GH�VHUYLoRV��TXH�SUHMXGLFDP�

D�HILFLrQFLD�QR�SURFHVVR�GH�UHLQWHJUDomR�VRFLDO�GHVWD�SRSXODomR��([SUHVVD��HP�VXD�PDLRULD��

D� SURJUDPDV� UHDOL]DGRV� SHOR� SRGHU� S~EOLFR�� FRP� SRXFDV� IRUPDV� GH� LQWHUYHQo}HV�

GLIHUHQFLDGDV��RX�VHMD��UHVXPHP�VH�j�ORFDLV�GH�SHUQRLWH��SURJUDPDV�GH�DVVLVWrQFLD�SUHFiULD�

H� GLVWULEXLomR� GH� UHIHLo}HV�� íi� UHVWULomR� QRV� HVSDoRV� ItVLFRV� H� D� SUHVWDomR� GH� VHUYLoRV�

DSUHVHQWD�IUDJLOLGDGHV�QD�DWHQomR�PXOWLGLVFLSOLQDU�TXH�p�QHFHVViULD��ëRPR�IRUPD�GH�VXSULU�

HVVD�HVFDVVH]�GH�VXSRUWH�j�SRSXODomR�GH�UXD��p�QRWyULR�D�VLJQLILFDWLYD�SUHVHQoD�GH�DJHQWHV�

ILODQWUySLFRV�TXH�DWHQGHP�D�HVVD�SDUWH�GR�VHJPHQWR��SULQFLSDOPHQWH�LQVWLWXLo}HV�UHOLJLRVDV��



$�SUHVHQWH�SHVTXLVD�QmR�HQFRQWURX�XP�PRGHOR�GH�SURMHWR�HIHWLYR�H[HPSOR�R�TXDO�R�PRUDGRU�

GH�UXD�IRVVH�LQFOXtGR�GH�IDWR�QR�SODQHMDPHQWR�XUEDQR��$�LQHILFiFLD�GRV�SURMHWRV�SURSRVWRV�

DRV�VHUHV�RXWURV�SRGH�VHU�REVHUYDGR��SULQFLSDOPHQWH��GHYLGR�DR�IDWR�GH�TXH�D�SRSXODomR�GH�

UXD�p�HQWHQGLGD�FRPR�XPD�SRSXODomR�KRPRJrQHD��FRP�QHFHVVLGDGHV�GH�FDUiWHU�FROHWLYR��

$�H[LVWrQFLD�GD�SRSXODomR�TXH�KDELWD�DV�UXDV�p�XP�IHQ{PHQR�TXH�ID]HP�SDUWH�GDV�FLGDGHV��

ñmR�VH�GHYH��SRUWDQWR��WHU�R�VHU�RXWUR�FRPR�XP�PRUDGRU�òHP�VLWXDomR�GH�UXDó��PDV�XP�VHU�

TXH�SRU�YRQWDGH�SUySULD�RX�SRU�DXVrQFLD�GH�SRVVLELOLGDGHV��ID]�GD�UXD�VXD�PRUDGD��ă�QRWyULR�

TXH�H[LVWH�XPD�GHPDQGD�SRSXODFLRQDO�H�p�SDSHO�GR�DUTXLWHWR�XUEDQLVWD�LQFOXLU�RV�VHUHV�RXWURV�

GHQWUR�GR�WHFLGR�XUEDQR��$V�VROXo}HV�GHYHP�LU�DOpP�GH�SURSRVWDV�FRQYHQFLRQDLV�LQHILFD]HV�

FRPR�DV�PRUDGLDV�WHPSRUiULDV�RIHUHFLGDV�SHODV�SROtWLFDV�S~EOLFDV�DWXDOPHQWH��3DUD�RV�TXH�

GHVHMDP�VDLU�GDV�UXDV��VH�QmR�KRXYHU�XP�SURFHVVR�FXLGDGRVR�GH�WUDQVLomR�HQWUH�D�UXD�H�D�

FDVD��VXD�VDtGD�HIHWLYD�VHUi�GLILFXOWDGD��ă�IXQGDPHQWDO�SURSRUFLRQDU�PHLRV�GH��UH�LQVHUomR�

GHVWHV�QD� YLGD� DWLYD� GD� VRFLHGDGH��0DLV�TXH� XPD� FDVD�� p�HVVHQFLDO� RIHUHFHU�VXSRUWH�DR�

SURFHVVR�GH�WUDQVLomR��GH�DFRPSDQKDPHQWR�H��SULQFLSDOPHQWH��PHLRV�SDUD�TXH�HVWH�SRVVXD�

DXWRQRPLD��ïi�DRV�TXH�SHUPDQHFHUmR�QDV�UXDV��p�LPSUHVFLQGtYHO�DOpP�GH�DFHLWDomR��LQFOXVmR�

QR�HVSDoR�XUEDQR��2�FDPLQKR�GH�TXHP�SUHIHUH�DV�UXDV�QXQFD�p�SHQVDGR��(VWHV�SHUWHQFHP�

j�GLIHUHQWHV�FXOWXUDV�H�YLYrQFLDV�TXH�QmR�SRGHP�VHU�FRQIXQGLGDV��

2�WHUPR��UH�LQVHUomR�QHVWH� WUDEDOKR�VHUi�XWLOL]DGR�SRLV��DR�PHVPR�WHPSR�TXH�DEUDQJH�RV�

LGHDLV�GRV�PRUDGRUHV�WUDQVLWyULRV�RV�TXDLV�GHVHMDP�VDLU�GDV�UXDV�VH�UHLQVHULQGR�QD�FLGDGH��

DEUDQJH� WDPEpP� RV� LGHDLV� GRV� PRUDGRUHV� FU{QLFRV� TXH� DOPHMDP� SHUWHQFHUöVH� LQVHULU� j�

FLGDGH��FRPR�XP�VHU�TXH�GHVHMD�YLYHU�QDV�UXDV��2�WUDEDOKR�FRPR�PHLR�GH��UH�LQVHUomR�EXVFD�

UHVJDWDU�D�FLGDGDQLD�GRV�VHUHV�RXWURV��ă�LPSRUWDQWH�WHU�FRQKHFLPHQWR�GH�TXH�HVVD�SRSXODomR�

QmR�WHP�DLQGD�QHP�VHTXHU�R�GLUHLWR�GH�GLVSXWDU��TXDQWR�PDLV�WHU�JDUDQWLDV�GH�VXD�FLGDGDQLD��

ëRQFRPLWDQWHPHQWH� DR� DVVLVWHQFLDOLVPR�� D� LQVHUomR� GD� SRSXODomR� GH� UXD� QR� WUDEDOKR�

SDUWLFLSDWLYR�SRGH�SRVVLELOLWDU�D�UHFXSHUDomR�GH�VXD�DXWRQRPLD��WmR�HVVHQFLDO�j��UH�LQVHUomR�

GHVWHV� LQGLYtGXRV��$R� FRQWUiULR� GD�PHWRGRORJLD� DVVLVWHQFLDOLVWD�� R� SURJUDPD�QmR� GHYH� VH�

OLPLWDU�DR�DWHQGLPHQWR�GD�SRSXODomR��PDV�FULDU�XP�HVSDoR�GH�SDUWLFLSDomR��Ċ$ñ'(5/(ċ��

�������

2�WUDEDOKR�GHYH�VHU�XWLOL]DGR�FRPR�REMHWR�GH�KXPDQL]DomR�GD�SUHVWDomR�GH�VHUYLoRV�D�HVVD�

SRSXODomR��H�ID]HU�GHVWH�XP�SURFHVVR�HGXFDWLYR�H�SDUWLFLSDWLYR��$R�LQVHULU�RV�VHUHV�RXWURV�j�

SDUWLFLSDomR�GH�RILFLQDV�GH�FDSDFLWDomR��DWLYLGDGHV�SURGXWLYDV�H�GH�SURILVVLRQDOL]DomR��SRGH�



VHU�GHVSHUWDGR�QR�VHU�RXWUR�XP�SURFHVVR�GH�UHFXSHUDomR�FRPR�XP�VHU�SURGXWLYR��XP�VHU�~WLO��

(P�XPD�PHWRGRORJLD�TXH�DEULJD�D�WURFD�GH�FRQKHFLPHQWR�HQWUH�RV�LQGLYtGXRV��R�SURFHVVR�GH�

UHFXSHUDomR�QR�VHQWLGR�GH�XWLOLGDGH�HVWi�VXMHLWR�DR�HVSDoR��ñHVWH��DEUDQJH�DV�GLIHUHQWHV�

GLUHo}HV�TXH�SRGHP�FRPSRU�R�HVSDoR�ItVLFR�H�D�H[SHULrQFLD��6326$7î����������

ëULD�VH� DVVLP�� QmR� Vy� D� SRVVLELOLGDGH� GH� UHLQVHUomR� QR�PHUFDGR� GH� WUDEDOKR��PDV� XPD�

YLYrQFLD� QRYD� TXH� SRVVLELOLWD� D� SURGXomR� H� FRPSDUWLOKDPHQWR� GRV� WUDEDOKRV� SURGX]LGRV��

FULDQGR�HVSDoRV�GH�FRQYLYrQFLD��$OpP�GLVVR��R�UHFRQKHFLPHQWR�H�D�LGHQWLILFDomR�FRP�R�OXJDU�

VmR�HVVHQFLDLV��ëRQVWLWXHP�VH�HP�HVSDoRV�RQGH�VH�FULDP�UHODo}HV�GLIHUHQFLDGDV��UHODo}HV�

IUDWHUQDV�� SRVVLELOLGDGHV�GH� RUJDQL]DomR�H� SUHVWDomR� GH� VHUYLoRV�� R�TXH� SURSRUFLRQD�DRV�

VHUHV�RXWURV�R�UHVJDWH�GH�GLUHWRV�VRFLDLV�H�QRYDV�YLYrQFLDV��5HFXSHUDomR�GR� UHVSHLWR��GR�

GLUHLWR�H�GD�GLJQLGDGH�KXPDQD��PDV�UHVSHLWDQGR�DV�VXDV�HVSDFLDOLGDGHV��RX�VHMD��D�UXD��

2�WUDEDOKR�SRGH�VHU�SURSRUFLRQDGR�DWUDYpV�GH�DWLYLGDGHV�FXOWXUDLV��RFXSDFLRQDLV�H�GH�OD]HU��

DWLYLGDGHV� SURGXWLYDV� H� GH� SURILVVLRQDOL]DomR�� WHQGR� FRPR� REMHWLYR� SRVVLELOLWDU� DRV� VHUHV�

RXWURV� R� UHVJDWH� GD� FLGDGDQLD� SRU� PHLR� GH� GLUHLWRV� EiVLFRV� GH� WUDEDOKR�� FDSDFLWDomR�

SURILVVLRQDO�H�FRQYLYrQFLD�KXPDQL]DGRUD��YLVDQGR�D�UHFXSHUDomR�GR�GLUHLWR�GR�UHVSHLWR�H�GD�

GLJQLGDGH�KXPDQD��3DUD�UHDOL]DomR�GDV�PDLV�GLYHUVDV�DWLYLGDGHV�HQWHQGH�VH�D�QHFHVVLGDGH�

GH�XP�ORFDO�SDUD�SURGXomR��QmR�VH�OLPLWDQGR�D�DWHQGHU�DSHQDU�R�GHVFDQVR�H�OD]HU��PDV�XP�

HVSDoR�GH�UHIHUrQFLD��3('52����������

'HYH�VH� HQWHQGHU� TXH� FDGD� XP� GHVWHV� LQGLYtGXRV� SDVVD� SRU� XP� SURFHVVR� GH� SULYDomR�

DEVROXWD��$�H[SURSULDomR��D�HVSROLDomR��QmR�DSHQDV�GH�VXD�LGHQWLGDGH��GD�SUySULD�QRomR�GH�

LGHQWLGDGH��$�LQVHUomR�DR�WUDEDOKR�p�SHQVDGD�FRPR�R�KRUL]RQWH�pWLFR�QR�TXDO�RV�LQGLYtGXRV�

YmR�VHU�FDSD]HV�GH�UHFXSHUDU�VXD�GLJQLGDGH��ă�SUHFLVR�HQFRQWUDU�R�FDPLQKR�GD�LQWHJUDomR�H�

SHQVDU�QD�FDSDFLGDGH�GH�H[HUFHU�SDSpLV�VRFLDLV��$�KDELOLGDGH�GH�SURYHU�VHX�SUySULR�VXVWHQWR�

H�LVVR�VH�ID]�SHOR�WUDEDOKR���6326$7î���������3RU�RXWUR�ODGR��D�UHDOLGDGH�HP�TXH�YLYHP�RV�

PRUDGRUHV� GH� UXD� p� GHVJDVWDQWH�� 5HVJDWDU� VXD� DXWRQRPLD� H[LJH� XP� SURFHVVR� JUDGXDO��

HVSHFLDOPHQWH�SRUTXH��SDUD�RQGH�TXHU�TXH�HOHV�VH�YROWHP��VmR�OHPEUDGRV�GH�TXH�HVWmR�QR�

QtYHO� PDLV� EDL[R� GR� VLVWHPD� GH� VWDWXV�� ëRPSOHWDPHQWH� LJQRUDGRV�� RX� WUDWDGRV� GH� XPD�

PDQHLUD�VHJUHJDGRUD�H�VDQLWL]DGD�VXEOLQKD�VHX�VWDWXV�HVWLJPDWL]DGR��6ñ2Ċ�H�$ñ'(562ñ��

���ý��

$�FRQILJXUDomR�GRV�VHUHV�RXWURV�FRPR�VHUHV�XUEDQRV�HVWi�LQILPDPHQWH�UHODFLRQDGD�DR�VHU�

FLGDGmR��6HJXQGR�6DQFKHV��äÝ�ê���òVHU�FLGDGmR�VLJQLILFD�SHUWHQFHU�D�FLGDGH�H�JR]DU�GH�VHXV�



EHQHItFLRV�� FRPR� VHU� KXPDQR�� DVVHJXUDGRV� SHOR� SRGHU� HP� VXDV� GLIHUHQWHV� HVIHUDVó��

(QWUHWDQWR��WDO�VLJQLILFDomR�QmR�FRQWHPSOD�D�UHDOLGDGH�GD�VRFLHGDGH�FRQWHPSRUkQHD��0XLWRV�

YHHP�EDUUDGRV�VHXV�GLUHLWRV�FLYLV��TXH�VmR�SRU�GHILQLomR�RV�GLUHLWRV�IXQGDPHQWDLV�j�YLGD��j�

OLEHUGDGH��j�SURSULHGDGH�SULYDGD�H�j�LJXDOGDGH�SHUDQWH�D�OHL��$SDUHQWHPHQWH�DOJXQV�OtGHUHV�

GHVFRQKHFHP�D�GHILQLomR�GH�FLGDGmR���6$ñëí(6��äÝ�ê��

$SyV� D� FRQWH[WXDOL]DomR� H� HQWHQGLPHQWR� VREUH� RV� VHUHV� RXWURV�� FRPR� VHUHV� KXPDQRV� H�

VREUHWXGR� VHUHV� XUEDQRV�� R� IRFR� DJRUD� HQJORED� DV� HVSDFLDOL]Do}HV� GHVWHV� QD� FLGDGH� GH�

3UHVLGHQWH�3UXGHQWHö63��HVFROKLGD�FRPR�iUHD�GH�HVWXGR�HP�TXHVWmR��

þãHÞV�çH�&RðàHðäãÞóòRĠ'ïVäãïßXïóòR

$� DQiOLVH� GRV� VHUHV� RXWURV� FRPR� VHUHV� DSDUHQWHV�

FRQILUPD�D�QHFHVVLGDGH�HP�ID]HU�WUDQVSDUHFHU�RV�VHUHV��DWp�HQWmR��WUDQVSDUHQWHV��$V�iUHDV�

GH�FRQFHQWUDomR�GD�SRSXODomR�TXH�ID]HP�GDV�UXDV�VHX�ORFDO�GH�PRUDGLD��VH�HQFRQWUDP�HP�

EDLUURV�FHQWUDLV�H�FRPHUFLDLV�GD�FLGDGH��(VVDV�iUHDV�VmR�IRQWH�GH�ORFDLV�SULYLOHJLDGRV�SDUD�

REWHQomR�GH�UHFXUVRV�QHFHVViULRV�SDUD�VXD�VREUHYLYrQFLD��WDLV�FRPR�DOLPHQWDomR��DEULJR�H�

SRVVLELOLGDGH� GH� WUDEDOKRV� LQIRUPDLV�� $OpP� GLVVR�� D� UHJLmR� GHQVDPHQWH� RFXSDGD� SHOR�

FRPpUFLR�H�FRP�HOHYDGR�Q~PHUR�GH�SHVVRDV�TXH�IUHTXHQWDP�HVVD�iUHD�GXUDQWH�R�SHUtRGR�

GLXUQR��DR�PHVPR�WHPSR��ILFDP��FRPXPHQWH��GHVSRYRDGDV�H�RFLRVDV�GXUDQWH�D�QRLWH�H�DRV�

ILQV� GH� VHPDQD�� 7RUQDP�VH�� SRUWDQWR�� HVSDoRV� PHQRV� VXVFHWtYHLV� jV� LQWHPSpULHV� H�

LQF{PRGRV�H[WHUQRV��ùèîñ7đ2��äÝÝ�����

'HVVD� IRUPD�� D� DSURSULDomR� GHVVDV� iUHDV� VH� FRQILJXUDP� VHJXQGR� VXDV� QHFHVVLGDGHV��

DEULJDQGR�XP�GXSOR�XVRæ�HVSDoR�GH�PRUDGLD��QR�TXH�DEUDQJH�DOLPHQWDomR��KLJLHQH�H�OD]HU�H�

GH�WUDEDOKR��ă�SRVVtYHO�REVHUYDU�TXH�RFRUUH�XP�SURFHVVR�GH�UHRUJDQL]DomR��RX�VHMD��RV�VHUHV�

RXWURV� UHLQYHQWDP� XP� HVSDoR� S~EOLFR� H� FRPXP�� WRUQDQGR�R� VHX�� 7UDQVILJXUD� R� HVSDoR�

S~EOLFR�HP�XP�TXDUWR��XPD�FR]LQKD�RX�HP�HVSDoR�GH�OD]HU��R�TXDO�D�FRQFHSomR�WUDGLFLRQDO�

GH�FDVD�FHGH�OXJDU�D�XPD�RXWUD��TXH�H[SOLFLWD��HP�FHUWRV�DVSHFWRV��D�FRQGLomR�WUDGLFLRQDO�GH�

PRUDGLD��(VVD�UHODomR�GH�FRQFHQWUDomRöGLVWULEXLomR�GD�SRSXODomR�GH�UXD�PRVWUD�TXH�TXHP�

PRUD�QDV�UXDV�GHSHQGH�GHVVDV�iUHDV�SDUD�VREUHYLYrQFLD��WDQWR�FRPR�IRQWH�GH�DOLPHQWDomR�

TXDQWR�SDUD�FROHWD�GH�PDWHULDLV�TXH�SRVVLELOLWDP�DOJXPD�DUUHFDGDomR�PRQHWiULD��

3DUD�TXDQWLILFDomR�� ORFDOL]DomR�H�SRVWHULRU�DQiOLVH�GRV�PRUDGRUHV�GH�UXD�QR�PXQLFtSLR�GH�

3UHVLGHQWH�3UXGHQWH��IRUDP�UHDOL]DGDV�WUrV�YLVLWDV�j�FLGDGH��çLJXUD�ðå��ðý�H�ð����HP�WUDMHWRV�

TXH�SDVVDYDP�SHODV�SULQFLSDLV�DYHQLGDV�H�YLDV�VHFXQGiULDV�GH�3UHVLGHQWH�3UXGHQWH��(P�XPD�



GDV� WUrV� YLVLWDV�� FRQVWDWRX�VH� TXH� GHYLGR� j� EDL[D� WHPSHUDWXUD� GDTXHOD� QRLWH�� KRXYH� XPD�

YDULkQFLD�FRQVLGHUiYHO�QD�GLVWULEXLomR�GRV�PRUDGRUHV�GH�UXD��çRUDP�HQFRQWUDGRV�HP�PHQRU�

TXDQWLGDGH�PRUDGRUHV�GH�UXD�VR]LQKRV�H�HP�PDLRU�TXDQWLGDGH�HP�JUXSRV��2XWUR�SRQWR�TXH�

GHYH� VHU� FRQVLGHUDGR� p� GLVFUHSkQFLD� HQWUH� D� TXDQWLGDGH� GH� PRUDGRUHV� GH� UXD� GR� VH[R�

PDVFXOLQR�DRV�PRUDGRUHV�GH�UXD�GR�VH[R�IHPLQLQR��çLJXUD������$�SRUFHQWDJHP�GH�PXOKHUHV�

QmR�SDVVRX�GH��õÿ�TXDQGR�FRPSDUDGR�D�GH�KRPHQV��$�TXDQWLGDGH�GH� FULDQoDV�QmR� IRL�

FRQWDELOL]DGD� GHYLGR� j� TXDQWLGDGH� PtQLPD� HQFRQWUDGD�� DSHQDV� XPD� QDV� WUrV� YLVLWDV�

UHDOL]DGDV��$V�YLVLWDV�IRUDP�UHDOL]DGDV�QR�SHUtRGR�QRWXUQR��SRLV�D�DQiOLVH�HQYROYH�RV�ORFDLV�

GH�SHUQRLWH���

ñRWRX�VH�DWUDYpV�GDV�GLYHUVDV�YLVLWDV�UHDOL]DGDV�QD�UHJLmR�FHQWUDO�TXH�QR�SHUtRGR�GLXUQR��RV�

PRUDGRUHV� GH� UXD� VH� GLVWULEXHP� QD� FLGDGH� GH� IRUPD� D� SURFXUDU� WDQWR� DOLPHQWR�� TXDQWR�

PDWHULDLV�UHFLFOiYHLV��2�PDSHDPHQWR�GRV�UHFXUVRV�XWLOL]DGRV�SHOD�SRSXODomR�GH�UXD�H�GRV�

SRQWRV�GH�SHUQRLWH��VXJHUH�D�H[LVWrQFLD�GH�XP�HVSDoR�VyFLR�JHRJUiILFR�GHOLPLWDGR��

$R�PDSHDU�RV�OXJDUHV�IUHTXHQWDGRV�SHOD�SRSXODomR�GH�UXD�QR�SHUtRGR�QRWXUQR��HP�GDWDV�H�

KRUiULRV�GLIHUHQWHV��FRQVWDWRX�VH�XPD�PpGLD�GH�êÝ�SHVVRDV��ëRQVLGHUDQGR�D�SRVVLELOLGDGH�

GH� H[LVWLUHP� SHVVRDV� GHVVH� VHJPHQWR� LQWHUQDGDV� HP�KRVSLWDLV�� FDVDV� GH� UHFXSHUDomR� H�

DEULJRV��HQWUH�RXWURV��HVWLPRX�VH�TXH�D�TXDQWLGDGH�GH�SHVVRDV�TXH�YLYHP�QDV�UXDV�QD�FLGDGH�

GH�3UHVLGHQWH�3UXGHQWH�SRVVD�FKHJDU�D�DSUR[LPDGDPHQWH�å��SHVVRDV��













ñD� FLGDGH� GH� 3UHVLGHQWH� 3UXGHQWH� D� SDUWLU� GD� DQiOLVH� GRV� PDSDV� DSUHVHQWDGRV� WHP�VH�

FRQKHFLPHQWR� GH� TXH� D� FRQFHQWUDomR� GD� SRSXODomR� GH� UXD� WHP� SUHGRPLQkQFLD� QD� iUHD�

FHQWUDO�� $WUDYpV� GDV� WUrV� YLVLWDV� UHDOL]DGDV�� IRL� SRVVtYHO� REVHUYDU� TXH� R� PDLRU� SRQWR� GH�

FRQFHQWUDomR� GH� SHUQRLWH� GD� FLGDGH� VH� HQFRQWUD� QD� 3UDoD� GD� %DQGHLUD� é� SUy[LPR� DR�

FDPHOyGURPR�é��QD�3UDoD�DR�ODGR�GR�7HUPLQDO�5RGRYLiULR�H�$EDL[R�GD�3RQWH�7DQQHO�$EEXG��

6HJXQGR�FRQVWDWDo}HV�HP�WUDEDOKR�GH�FDPSR��DWUDYpV�GH�FRQYHUVD�FRP�PRUDGRUHV�GH�UXD��

WUDEDOKDGRUHV�ORFDLV�H�REVHUYDo}HV�HPStULFDV��FRPSUHHQGHX�VH�TXH�D�HOHYDGD�FRQFHQWUDomR�

GHVVD�SRSXODomR�QHVVHV�SRQWRV�GD�FLGDGH�p�GHYLGR�DV�YDQWDJHQV�HVSDFLDLV�RIHUHFLGDV�SRU�

HVVHV�ORFDLV���

2�SULQFLSDO�SRQWR�GH� FRQFHQWUDomR�GRV�PRUDGRUHV�GH� UXD�RFRUUHX�QD�3UDoD�GD�%DQGHLUD��

GHYLGR�HQWUH�RXWURV�IDWRUHVæ�D�SRVVLELOLGDGH�GH�SULYDFLGDGHöLVRODPHQWR�RIHUHFLGD�HP�XPD�GDV�

H[WUHPLGDGHV�GD�3UDoD�GD�%DQGHLUD��çLJXUD�Ýê���DR�PHVPR�WHPSR�HP�TXH�HVWi�SRVVLELOLWDQGR�

ERD�YLVLELOLGDGH�GH�TXHP�VH�DSUR[LPDü�D�SUR[LPLGDGH�D�EDQKHLURV�S~EOLFRV�H�IiFLO�DFHVVR�D�

iJXD�SRWiYHO��çLJXUDV�Ýå�H�Ýý�ü�D�SUHVHQoD�GH�XPD�SDUWH�GD�SUDoD�JUDGHDGD�FRP�R�PtQLPR�

FLUFXODomR� H� SHUPDQrQFLD� GH� SHVVRDV� òGHVFRQKHFLGDVó� �çLJXUD� Ý��� H� D� SUR[LPLGDGH� DR�

FDPHOyGURPR� H� DR� TXDGULOiWHUR� FHQWUDO�� SHUSHQGLFXODU� D� XPD� GDV� SULQFLSDLV� DYHQLGDV� GD�

FLGDGH��



ùXDQWR� DRV� WLSRV� GH� ORJUDGRXURV�� D� FRQFHQWUDomR� VH� HQFRQWUD� UXDV�� DYHQLGDV� H� SUDoDV��

ëRQWXGR��QmR�TXDOTXHU� UXD��DYHQLGD�RX�SUDoD��(VWDV�GHYHP��SULRULWDULDPHQWH��SHUWHQFHU�D�

iUHDV�GH�DGHQVDPHQWR�GDV�DWLYLGDGHV�FRPHUFLDLV�H�GH�VHUYLoRV��'HVVD�PDQHLUD��D�VHJXUDQoD�

H�REWHQomR�GH�UHFXUVRV�HVWmR�GLUHWDPHQWH�OLJDGRV�D�TXHVWmR�GD�ORFDOL]DomR�GRV�SRQWRV�GH�

SHUQRLWH�H�GH�SHUPDQrQFLD�GXUDQWH�R�GLD��

�2�5HàRãäH�7HããïäRãïÞâ

$V� DQiOLVHV� HVSDFLDLV� H� OHLWXUDV� JUiILFDV� IRUDP�

SURGX]LGDV�VHJXLQGR�XP�UHFRUWH�WHUULWRULDO�GR�PXQLFtSLR�GH�3UHVLGHQWH�3UXGHQWH��(VWH�UHFRUWH��

LQFOXL�j�iUHD�HVFROKLGD�H�VHJXH�GRLV�FULWpULRV�SDUD�VXD�UHDOL]DomR��(VWHV�FULWpULRV�HQYROYHP��

SULQFLSDOPHQWH��DV�UHJL}HV�TXH�DSUHVHQWDUDP�PDLRU�VLJQLILFDGR�SDUD�R�HVWXGR�HP�TXHVWmR��2�

SULPHLUR� FULWpULR� IRL� R� GH� DEUDQJHU� DV� iUHDV� GH�PDLRU� RFXSDomR� GD� SRSXODomR� GH� UXD� DR�

GHFRUUHU�GD�OLQKD�IpUUHD�H�VHX�HQWRUQR�H�R�VHJXQGR��GH�LQFOXL�R�TXDGULOiWHUR�FHQWUDO�FRPR�iUHD�

GH� HOHYDGD� FRQFHQWUDomR� H� GLVWULEXLomR� GRV� PRUDGRUHV� TXH� YLYHP� QDV� UXDV�� GHYLGR� DRV�

GLDJQyVWLFRV�Mi�DSUHVHQWDGRV��$VVLP��R�UHFRUWH�WHUULWRULDO�TXH�VHUi�XWLOL]DGR�HVWi�GHPDUFDGR�

QD�çLJXUD��Ý��

íïîXãÞ�ìĂë�5HFRUWH�7HUULWRULDO�

çRQWHæ�(ODERUDGD�SHOD�$XWRUD��îPDJHP�%DVHæ�ìRRJOH�(DUWK��



2�/XîÞã�

2�PpWRGR�GH�DQiOLVH�GH�UHFRQKHFLPHQWR�GR�OXJDU�HQYROYH�OHYDQWDPHQWRV�GH�FDUiWHU�

WDQWR� TXDOLWDWLYRV� TXDQWR� TXDQWLWDWLYR� VHJXQGR� DV� DQiOLVHV� GDV� SUHH[LVWrQFLDV� GR� ORFDO��

$WUDYpV�GD�UHDOL]DomR�GH�GHULYDV�QD�UHJLmR�FHQWUDO�GH�3UHVLGHQWH�3UXGHQWH�IRUDP�HQFRQWUDGRV�

GLYHUVRV�IDWRUHV�SRWHQFLDLV�SDUD�D�iUHD�HVFROKLGD�H�FRQVHTXHQWHV�VLQHUJLDV�FRP�RV�DJHQWHV�

ORFDLV��DSUR[LPDQGR�R�SURMHWR�D�XP�SURFHGLPHQWR�PHWRGROyJLFR�EDVHDGR�QD�SHUFHSomR��RX�

VHMD��QD�FRPSUHHQVmR�DPSOD�GRV�YiULRV�DVSHFWRV�GR�OXJDU�

� � $V� SHUFHSo}HV� IRUDP�REWLGDV� DWUDYpV� GH� VLQWHWL]Do}HV�H� GHVFULo}HV�GRV�

DWULEXWRV�HVSDFLDLV�H�VHQVLWLYRV�TXH�FRPS}HP�DV�SHUFHSo}HV�FRP�RV�REMHWLYRV�GH�VLQWHWL]DU�

H�RUJDQL]DU�DV�GLYHUVDV�REVHUYDo}HV�H�VHQVDo}HV��RX�VHMD��H[SHULrQFLDV�VHQVRULDLV�REWLGDV�

QR� ORFDO� REMHWR� GH� HVWXGR�� (VWDV� H[SHULrQFLDV� IRUDP� REWLGDV� DWUDYpV� GH� FDUWRJUDPDV�

VHQVLWLYRV� TXH� UHJLVWUDP� R� SURFHVVR� H� SHQVDPHQWR� GH� PRGR� VXEMHWLYR� H� QmR� OLQHDU��

MXVWLILFDQGR�DV�GHFLV}HV�IXWXUDV�FRP�EDVH�QHVWH�GLiORJR�FRP�R�OXJDU��

íïîXãÞ�ìì��ëDUWRJUDPD�6HQVLWLYR�GH�ëRUHV�



çRQWHæ�$FHUYR�3HVVRDO��0RGLILFDGD�SHOD�$XWRUD��

� 2�PDSD�GH�SUHGRPLQkQFLD�GH�FRUHV��çLJXUD�����QRV�ORFDLV�GHPRQVWUD�D�YLYDFLGDGH�

SRU�HOH�DSUHVHQWDGD��2�SUHGRPtQLR�GH�WRQV�YHUGHV�H�D]XLV�GHVWDFDP�D�VLJQLILFDWLYD�SDLVDJHP�

GR�ORFDO�H�FRPR�DV�SRUo}HV�GR�òVàâOLQHó�VH�FRQIXQGHP�FRP�R�WHUUHQR��$OpP�GLVVR��DV�FRUHV�

GRV�HGLItFLRV�GR�HQWRUQR��D�YHJHWDomR�TXH�R�FRPS}H�MXQWDPHQWH�D�HOHPHQWRV�SRQWXDLV�FRPR�

RV�WRQV�H�DPDUHOR�GR�FRUULPmR�GD�HVFDGDULD�GR�ORFDO�H�R�D]XO�GR�òRUHOKmRó�ID]HP�GR�ORFDO�GH�

HVWXGR�XPD�RUTXHVWUD�HP�VLQWRQLD�

� $WUDYpV� GR� FDUWRJUDPD� VHQVLWLYR� GH� WH[WXUDV� �çLJXUD� �ä�� p� SRVVtYHO� REVHUYDU� DV�

VDOLrQFLDV�RIHUHFLGDV�SHOR�OXJDU�GH�IRUPD�D�FRPSOHPHQWDU�R�FDUWRJUDPD�GH�FRUHV��$OpP�GD�

SUHGRPLQkQFLD�GH�òD]XOó�H�òYHUGHó�REVHUYDGD�QR� ORFDO��DV� WH[WXUDV�GHPRQVWUDP�HOHPHQWRV�

TXH�SRGHP�VHU�REVHUYDGDV�DR�SHUFHEHU�RV�GHWDOKHV�DOL�HQFRQWUDGRV���

íïîXãÞ�ìă�é�ëDUWRJUDPD�6HQVLWLYR�GH�7H[WXUDV�

çRQWHæ�$FHUYR�3HVVRDO��0RGLILFDGR�SHOD�$XWRUD��

� $OpP� GLVVR�� QR� SHUtRGR� GH� GHULYD� IRL� SRVVtYHO� FRQWDELOL]DU� QR� SHUtRGR� GH��

DSUR[LPDGDPHQWH��XPD�KRUD�GLYHUVDV�SHVVRDV�SDVVDUDP�SRU�Oi��XWLOL]DQGR�GD�SUDoD�FRPR�

ORFDO�GH�SDVVDJHP��XP�DWDOKR��çLJXUD��õ���3RU�YROWD�GH����D�äÝ�SHVVRDV�IL]HUDP�H[DWDPHQWH�

R�PHVPR�SHUFXUVR�VHP�DSURYHLWDU�GR�HQWRUQR��GD�SDLVDJHP�H�GDV�SRVVLELOLGDGHV�RIHUHFLGDV�

SHOR� OXJDU�� $� IXQomR� GH� SUDoD� QmR� IRL� SHUFHELGD� QDV� YLVLWDV� UHDOL]DGDV��PDV� Ki� FRQWtQXD�

SUHGRPLQkQFLD�GH�òFRUWDU�FDPLQKRó��DSHVDU�GH�VXDV�GLILFXOGDGHV�WRSRJUiILFDV��2XWUR�SRQWR�



GH�IXQGDPHQWDO�LPSRUWkQFLD�VmR�RV�YHVWtJLRV�DOL�HQFRQWUDGRV��çLJXUD��ð�H������íDYLD�URXSDV�

H�FREHUWDV�TXH�HVWDYDP�DEDQGRQDGDV�QR�ORFDO��R�TXH�IRL�REVHUYDGR�FRPR�YHVWtJLRV�GRV�VHUHV�

RXWURV����

íïîXãÞ�ì÷�é�7UDQVHXQWHV�GR�/RFDO�(VFROKLGR

çRQWHæ�$FHUYR�3HVVRDO��0RGLILFDGD�SHOD�$XWRUD��

íïîXãÞ�ìø�H�ìĄ�é�ÞHVWtJLRV�GRV�0RUDGRUHV�GH�5XD

çRQWHæ�$FHUYR�3HVVRDO��

� $V�SRVVLELOLGDGHV�GH�WUDMHWRöSHUFXUVRV�HQWUH�D�3UDoD���GH�ïXOKR�DWp�ORFDO�HVFROKLGR�

VmR�GLYHUVDV��3RUpP�XP�GRV�SRVVtYHLV�SHUFXUVRV�IRL�UHJLVWUDGR�IRWRJUDILFDPHQWH��DWUDYpV�GH�

SHUFHSo}HV� YLVXDLV��$V�VHQVDo}HV�H�RV�SRQWRV�PDUFDQWHV�DRV�ROKRV�SRU� RQGHP�SDVVDYD�

IRUDP� UHJLVWUDGRV� H� UHSUHVHQWDGRV�DWUDYpV� GH� XP� FDUWRJUDPD�FRODJHP� �çLJXUD� �ê��� $OpP�

GLVVR��R�HQFRQWUR�GR�SHUFXUVR�FRP�RV�PRUDGRUHV�GH�UXD�HQFRQWUDGRV�SRU�RQGH�VH�SDVVDYD�

JXLRX�SDUD�D�UHDOL]DomR�GH�XP�SHUFXUVR�TXH�WDPEpP�IRVVH�IHLWR�SRU�HOHV��GH�PDQHLUD�PDLV�

HILFLHQWH�H�DJUDGiYHO��2�SHUFXUVR�LQLFLRX�VH�QD�SUDoD���GH�ïXOKR��RQGH�XP�GRV�VHUHV�RXWURV�

DOPRoDYD�HQTXDQWR�RXYLD�SUHJDo}HV�GH�XP�FDVDO�TXH�UHJLD�QR�SDOFR�HQFRQWUDGR�QD�SUDoD�H�

WHUPLQRX�QR�ORFDO�HVFROKLGR��ñR�SHUFXUVR�UHDOL]DGR�HQWURX�VH�GH�HQFRQWUR�FRP�XP�WRWDO�GH��õ�



PRUDGRUHV�GH�UXD�TXH�YDJDYDP�HP�SRQWRV�GLVSHUVRV�QDV�iUHDV�TXH�DEULJDYDP�R�FDOoDGmR��

R� FDPHOyGURPR�H� HPEDL[R� GD� SRQWH�$EEXG�7DQQHO��2� FDUWRJUDPD�FRODJHP�H� R�SHUFXUVR�

UHDOL]DGR�SRGHP�VHU�REVHUYDGRV�QD�ILJXUD�D�VHJXLUæ�

íïîXãÞ�ìą�é�ëDUWRJUDPD�ëRODJHP�

çRQWHæ�$FHUYR�3HVVRDO��îPDJHP�%DVHæ�ìRRJOH�0â�0DSV��(ODERUDGD�SHOD�$XWRUD��

3ãHÿRVïóĜHV�çR�3ãRĚHäR�

3DUD�D�UHDOL]DomR�GDV�SURSRVLo}HV�LQLFLDLV��REMHWLYRV�

H�SURJUDPD�SURMHWXDO�IRL�QHFHVViULR�FRQKHFHU�D�IXQGR�QmR�DSHQDV�D�SRSXODomR�D�TXDO�HVWi�

VH� SURMHWDQGR� é� R� VHU� RXWUR� é� HP� VHXV�PDLV� GLYHUVRV� DVSHFWRV� FRPR� WDPEpP� DV� QRYDV�

SRVVLELOLGDGHV�GH� LQWHUYHQomR�SRVVtYHLV��2V�HVWXGRV�H�DQiOLVHV� UHDOL]DGRV�VHUYLUDP�FRPR�

QRUWH�DR�HQWHQGLPHQWR�GR�VHU�RXWUR�H�VXDV�UHDLV�QHFHVVLGDGH��7HP�VH�FRQKHFLPHQWR�GH�TXH�



DR�VH�WUDEDOKDU�FRP�XPD�SRSXODomR�WmR�KHWHURJrQHD��R�HYHQWXDO��R�LQFHUWR��H�WDQWDV�RXWUDV�

SDUWLFXODULGDGHV��GHYHP�VHU�FRQVLGHUDGDV�QHVWH�WHPD�WmR�FRPSOH[R���

3DUD�ùXLQWmR� �äÝÝÝ��� ò$� LQFOXVmR�HP�TXDOTXHU�SURMHWR�GDV�SHVVRDV�TXH�PRUDP�QDV� UXDV�

SDVVD�SULPHLUR�SHOD�DFHLWDomR�GH�VXD�H[LVWrQFLD�QR�HVSDoR�S~EOLFRó��$�UHDOLGDGH�GH�TXHP�

YLYH� QDV� UXDV� p� GH� JUDQGH� FRPSOH[LGDGH�� QD� TXDO� FDGD� GHWDOKH� GHYH� VHU� WUDEDOKR�

PLQXFLRVDPHQWH��2�PRUDGRU� GH� UXD� p� SDUWH� GH� XP�SURFHVVR� H�� SRUWDQWR�� GHYH� VHU� YLVWR��

6HJXQGR�íDQQHUV�����å���òQmR�FRPR�XP�LQGLYtGXR�DSDUWDGR�GD�VRFLHGDGH��PDV�GHQWUR�GD�

FXOWXUD�QD�TXDO�HOH�VH�LQVHUHó���

ă�SURSRVWR�XP�SURMHWR�GH�VXSRUWH�ItVLFR�QR�TXDO�R�òPRUDU�QD�UXDó�p�YLVWR�GHQWUR�GH�XP�XQLYHUVR�

LQWHUGLVFLSOLQDU��DEULJDQGR�RV�FRQKHFLPHQWRV�HVSHFtILFRV�GH�GLYHUVDV�iUHDV��TXH�YmR�GHVGH�

HFRQRPLD�H�SROtWLFDV�S~EOLFDV�j�DUTXLWHWXUD�H�XUEDQLVPR��WUDQVSDVVDQGR�WDPEpP�SHODV�iUHDV�

GH� VD~GH� S~EOLFD�� SVLFRORJLD�� OD]HU�� VRFLRORJLD�� DQWURSRORJLD� H� FXOWXUD��2� SURMHWR� WHP� VHX�

VXUJLPHQWR�UHODFLRQDGR�j�GHILQLomR�GR�òKDELWDUó��FRQVLGHUDQGR�TXH�KDELWD�WRGDV�DV�DWLYLGDGHV�

SURSRVWDV��FRP�R�LQWXLWR�GH�RIHUHFHU�DRV�VHUHV�RXWURV�D�SRVVLELOLGDGH�GH�LQFOXVmR�DWUDYpV�GD�

�UH�LQVHUomR��

'HYH�VH�YDORUL]DU�R�HQWHQGLPHQWR�GH�TXH�RV�VHUYLoRV�VmR�GLUHLWRV�VRFDLV�QHJDGRV�DRV�VHUHV�

RXWURV��(VWHV�VHUYLoRV�YmR�GHVGH�EDQKR��EDUED��ODYDJHP�GH�URXSDV�DWp�HQFDPLQKDQGR�SDUD�

RXWURV�WLSRV�GH�VHUYLoRV�GH�VD~GH��FRQWDWR�FRP�IDPLOLDUHV�H�HVWDEHOHFLPHQWR�FRP�R�YtQFXOR�

IDPLOLDU��DOpP�GH�DWLYLGDGHV�GH�FDSDFLWDomR�H�OD]HU��$VVLP��D�VROXomR�SURMHWXDO�GHYH�VLQWHWL]DU�

VH��QDV�GLYHUVDV�IRUPDV��D�SRVVLELOLGDGH�GR�UHVJDWH�GD�LGHQWLGDGH�GRV�VHUHV�RXWURV�SRU�PHLR�

GH�SURMHWRV�LQGLYLGXDLV�H�FROHWLYRV��FRPR�WDPEpP�D�UHFXSHUDomR�GH�RXWURV�YDORUHV�TXH�OKHV�

VHMDP�LPSRUWDQWHV��UHVSHLWDQGR�D�XQLFLGDGH�GH�FDGD�LQGLYtGXR���

2� SURJUDPD� VH� GHVHQYROYHUi� D� SDUWLU� GH� XPD� IOH[LELOL]DomR� GR� SURJUDPD� DVVLVWHQFLDO�

VLPXOWkQHR�DR�SURJUDPD�DUTXLWHW{QLFR��$OpP�GLVVR��D�PHWRGRORJLD�SDUWLFLSDWLYD�p�HQWHQGLGD�

FRPR�QHFHVViULD�DR�GHVHQYROYLPHQWR�SURMHWXDO��ëRPR�YHULILFDGR��Ki�D�LPSUHVFLQGLELOLGDGH�GH�

XP�SURMHWR�TXH�UHFRQKHoD�D�QHFHVVLGDGH�GH�UHVVRFLDOL]DomR�D�HVWD�SRSXODomR��DWUDYpV�GD�

DXWRSURGXomR�� 'HYH�VH� FRQVWUXLU� XP� ORFDO� D� VHU� DSURSULDGR�� WDQWR� SDUD� DWHQGLPHQWR� GDV�

QHFHVVLGDGHV�EiVLFDV�TXDQWR�SDUD�VXD�IRUPDomR�H�D�DXWRJHVWmR�GH�DWLYLGDGHV�GH�WUDEDOKR�H�

JHUDomR� GH� UHQGD�� 2� SURMHWR� QHFHVVLWD� GH� XPD� DomR� TXH� DEUDQMD� RV� SDUkPHWURV�

LQWHUGLVFLSOLQDUHV��



3URSRU�XPD�HVWUXWXUD�SHUPDQHQWH�IRL�QHFHVViULD��SRLV�HVWD�FRQWHPSODULD�QmR�DSHQDV�DRV�TXH�

PRUDP�SHUPDQHQWHPHQWH� QDV� UXDV��PDV�D� SRSXODomR� URWDWLYD�� SUHVXPLQGR�VH� TXH�QRYRV�

JUXSRV� RFXSDUmR� R� OXJDU� GDTXHOHV�� 'HVVD� IRUPD�� WRUQD�VH� SRVVtYHO� DEUDQJHU� XPD� UHGH�

SHUPDQHQWH�GH�DSRLR�D�HVWD�SRSXODomR��TXH�FRQWHPSOH�GHQWUR�GR�HVSDoR�S~EOLFR��FRPR�SDUWH�

LQWHJUDQWH�GHOH��

$V�iUHDV�GH�WUDEDOKR�VH�DSUHVHQWDUDP�QDV�PDLV�GLYHUVDV�SRVVLELOLGDGHV�FRPRæ�PDUFHQDULD��

DUWHVDQDWR�� KRUWD�� RUJDQL]DomR� GH� JUXSRV� GH� SURILVVLRQDLV� HP� iUHDV� GLYHUVDV�� VHULJUDILD��

UHDSURYHLWDPHQWR� GH� PDWHULDLV� UHFLFOiYHLV� H� RXWUDV� H[SHULrQFLDV� TXH� DWHQGDP� QRYDV�

GHPDQGDV��

5HúHãôðàïÞV�ßïßâïRîãûúïàÞV��
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GH�ïDQHLURæ�ûDKDU��
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ùèîñ7đ2�� 3�� 5��0RãÞã� ðÞ� ãXÞ�� Ki� SURMHWR� SRVVtYHOĉ�� 'LVVHUWDomR� �0HVWUDGR� é� čUHD�'H�

ëRQFHQWUDomRæ�3URMHWR��(VSDoR�(�ëXOWXUD����çDXXVS��6mR�3DXOR��äÝ�ä��

ùèîñ7$2��3��5��2�VXĚHïäR�ĀRàXâäRā�H�Þ�àïçÞçH��Þ�ÞãäH�çH�ġRçïàĖĢRë�îGH��6mR�3DXOR���6mR�

3DXOR�� � Y�� õ��� Q�� ðê�� S�� �Ýð��Ýå�� MXQ�� � äÝÝý� �� � � 'LVSRQtYHO� HP�

úKWWSæööSHSVLF�EYVDOXG�RUJöVFLHOR�SKSĉVFULSWĈVFLČDUWWH[WćSLGĈ6Ý�Ý��

õ�ÝêäÝÝýÝÝÝ�ÝÝÝäÝćOQJĈSWćQUPĈLVR÷��$FHVVR�HPæ��Ýä��DJR���äÝ�å�

%2//ñ2Ċ��ç��2ë� �� WUDG�� GH�/ySH]�$VLDQ� ��%DUFHORQD��(GLWRULDO�/DERU��

��ê���

6ë2/(6(��(GXDUGR��&HðVR�äãÞäÞ�ÿHãúïâ�çH�PRãÞçRã�çH�ãXÞ�ðR�ÿÞõVë�ïRUQDO�çROKD�GH�6mR�

3DXOR��6mR�3DXOR��õÝ�DEU��äÝÝý��ëDGHUQR�ëRWLGLDQR��S��ëð�



6$ñ726�� (�� Þ�� 3ãHVïçHðäH� 3ãXçHðäH�� 3ÞäãïPģðïR� ùïVäüãïàRê� 0RçHãðïĖÞóòR� ýãßÞðÞ� H�

'HäHãïRãÞóòRë�$QDLV�GR�ßßÞ�ëîë�é�ëRQJUHVVR�GH�îQLFLDomR�ëLHQWtILFD�GD�èñ(63��6mR�3DXORæ�

3523(�èñ(63��äÝ�õ���

ñ$6ëî0(ñ72�� (�� 3�� ùïÿüäHVHV� VRßãH� Þ� ðRåÞ� HěàâXVòR� VRàïÞâ�� çRV� HěàâXõçRV�

ðHàHVVûãïRV�ÞRV�HěàâXõçRV�çHVðHàHVVûãïRVë�ëDGHUQRV�ë5í��6DOYDGRUæ�S�ä��ðå��MXO���GH]��

���ðE��

ñ(Þ(6��'��3��3ÞâHVäãÞ�ÿãRúHãïçÞ�ðR�,�6HPïðûãïR�1ÞàïRðÞâ�VRßãH�3RÿXâÞóòR�çH�5XÞë�6mR�

3DXOR��MXQ������ä��PLPHR��

5èñ'(//�� ï�� 6äãÞðîHãVê� àïäïĖHðV� Þðç� RXäVïçHãV�� RWKHUQHVV�� PXOWLFXOWXUDOLVPR� DQG� WKH�

FRVPRSROLWDQ�LPDJLQDUâ�LQ�PRELOH�VRFLHWLHV��6$ì(�3XEOLFDWLRQV��7KHVLV�(OHYHQ��Q��åý��S��ý��

�Ý���$XJXVW�äÝÝð��



$5Ċý,7(7ý5$�(�(1(5ĉ,$��$5Ċý,7(7ý5$ê�í$0ċ/,$�(�

2�&216ý02�'(�(1(5ĉ,$�(/Ĥ75,&$��26�ý626�'$�

(1(5ĉ,$�(/Ĥ75,&$�(0�',í(5(17(6�(63$d26�

íċ6,&26�(�&/$66(6�62&,$,6�(�$�,16(5d®2�'(�ď$39�ğ

ďý,/',1ĉ�$77$&ù('�3ù27292/7$,&6ë

$XWRUD��ĂHOOâ�&ULVWLQD�6RX]D�GD�6LOÛD�

3URIHVVRU�RULHQWDGRU��(GVRQ�6DOHUQR�÷XQLRU

81$(á3�± 8QLÛHUVLGDGH�GH�áLÙHLUÝR�3UHWR

ÚHOOâăFULVWLQDòā#KRWPDLO�FRP

5HVXPR�

(QWHQGH�VH�FRPR�DUTXLWHWXUD�ELRFOLPiWLFD��D�FRPSRVLomR�DUTXLWHW{QLFD�TXH�REVHUYD�

DV� FRQGLo}HV�FOLPiWLFDV��H� HPSUHJD�VROXo}HV� XWLOL]DQGR� RV� UHFXUVRV�QDWXUDLV� �VRO�� FKXYD��

YHQWR�� YHJHWDomR�� FRP� R� LQWXLWR� GH� PLQLPL]DU� RV� LPSDFWRV� DPELHQWDLV� H� HFRQ{PLFRV�� H�

GLPLQXLU�R�FRQVXPR�HQHUJpWLFR�

2�VHWRU�GH�KDELWDo}HV�VRFLDLV�YHP�WHQGR�YLVLELOLGDGH�FRP�SROtWLFDV�S~EOLFDV�FRPR�R�

ë'íè�H�D�ë2í$%��$�TXHVWmR�GH�VXVWHQWDELOLGDGH�WDPEpP�p�PXLWR�GLVFXWLGD�DWXDOPHQWH��H�

R�VHWRU�GH�FRQVWUXomR�FLYLO�H�DUTXLWHW{QLFR�YHP�VH�PROGDQGR�SDUD�DWHQGHU�DV�QHFHVVLGDGHV�

HVSHFtILFDV�GR�SDUDGLJPD�GH�VXVWHQWDELOLGDGH�

(QWUHWDQWR��Ki�XP�GpILFLW�GH�HVWXGRV�GHQWUR�GD�TXHVWmR�DUTXLWHW{QLFD��D�DSOLFDomR�GH�

SDLQpLV� GHVWD� WHFQRORJLD� p� SRXFR� HVWXGDGD� H� D� PDLRU� SDUWH� GDV� SHVTXLVDV� VmR� SDUD� D�

DSOLFDomR� HP� QRYDV� FRQVWUXo}HV� H� QmR� DSOLFDo}HV� SDUD� DV� Mi� H[LVWHQWHV� H� VHP� D�

SUHRFXSDomR�GH�DWLQJLU�R�PDLRU�SRWHQFLDO�TXH�VH�SRGH�WHU��

(VWD�SHVTXLVD�GH�LQLFLDomR�FLHQWtILFD�SURS}H�D�UHDOL]DomR�GH�XPD�DQiOLVH�SURMHWXDO�H�

GH�XVR�GH�HQHUJLD�UHQRYiYHO� IRWRYROWDLFD�DWUDYpV�GH�HVWXGR�VREUH�R�FRQVXPR�GH�HQHUJLD��

DQiOLVH� SURMHWXDO�� FRPSUHHQVmR� GD� WHFQRORJLD� GRV� SDLQpLV� %$3Þ� �%XLOGLQJ� $WWDFKHG�

3KRWRYROWDLFV��� DQiOLVH� GH� FRQVXPR� GH� HQHUJLD�� YHULILFDomR� GR� SRWHQFLDO� HQHUJpWLFR�

UHVLGHQFLDO� LQWHUOLJDQGR� DUTXLWHWXUD� ELRFOLPiWLFD� FRP� D� SRVVtYHO� LQVHUomR� GH� SDLQpLV� FRP�

FpOXODV�IRWRYROWDLFDV�é %$3Þ �%XLOGLQJ�$WWDFKHG�3KRWRYROWDLFV��QDV�UHVLGrQFLDV�GH�FODVVHV�

VRFLDLV�GLVWLQWDV�GHQWUR�GD�FLGDGH�GH�5LEHLUmR�3UHWR�é 63��JHUDQGR�XPD�PpGLD�OHYDQGR�HP�



;�

FRQVLGHUDomR�R�Q~PHUR�GH�SHVVRDV�TXH�QHODV�UHVLGHP�H�R�FRQVXPR�GH�JDVWRV�HP�FDGD�XP�

GHVVHV� GRPLFtOLRV� SDUD� HQFRQWUDU� FHQiULRV� H� HVWLPDWLYDV� SRVVtYHLV� QD� UHODomR�

GHPDQGDöSURYLVmR�GRV�REMHWRV�HVWXGDGRV���

3ÞâÞåãÞV�àáÞåH� $UTXLWHWXUD×� (QHUJLD� 6RODU� )RWRÛROWDLFD×� 6XVWHQWDÙLOLGDGH×� +DÙLWDÞÝR�

6RFLDO×�(QHUJLD�(OpWULFD�

$ßVäãÞàä�

îW� LV� XQGHUVWRRG� DV� ELRFOLPDWLF� DUFKLWHFWXUH�� WKH� DUFKLWHFWXUDO� FRPSRVLWLRQ� WKDW�

REVHUYHV�WKH�FOLPDWLF�FRQGLWLRQV��DQG�XVHV�VROXWLRQV�XVLQJ�WKH�QDWXUDO�UHVRXUFHV��VXQ��UDLQ��

áLQG�� YHJHWDWLRQ�� LQ� RUGHU� WR� PLQLPL]H� WKH� HQYLURQPHQWDO� DQG� HFRQRPLF� LPSDFWV�� DQG� WR�

UHGXFH�HQHUJâ�FRQVXPSWLRQ�

7KH�VRFLDO�KRXVLQJ�VHFWRU� LV�KDYLQJ�YLVLELOLWâ�áLWK�SXEOLF�SROLFLHV�VXFK�DV�WKH�ë'íè�

DQG� WKH� ë2í$%�� 7KH� LVVXH� RI� VXVWDLQDELOLWâ� LV� DOVR�PXFK� GLVFXVVHG� WRGDâ�� DQG� WKH� FLYLO�

FRQVWUXFWLRQ� DQG� DUFKLWHFWXUDO� VHFWRU� LV� VKDSLQJ� WR� PHHW� WKH� VSHFLILF� QHHGV� RI� WKH�

VXVWDLQDELOLWâ�SDUDGLJP�

íRáHYHU�� WKHUH� LV� D� VKRUWDJH� RI� VWXGLHV� áLWKLQ� WKH� DUFKLWHFWXUDO� TXHVWLRQ�� WKH�

DSSOLFDWLRQ�RI�SDQHOV�RI� WKLV� WHFKQRORJâ� LV� OLWWOH�VWXGLHG�DQG�PRVW�RI� WKH�UHVHDUFK� LV� IRU� WKH�

DSSOLFDWLRQ� LQ�QHá�FRQVWUXFWLRQV�DQG�QRW�DSSOLFDWLRQV�IRU�WKH�H[LVWLQJ�RQHV�DQG áLWKRXW�WKH�

FRQFHUQ�RI�UHDFKLQJ�WKH�JUHDWHU�SRWHQWLDO�WKDW�âRX�FDQ�KDYH�

7KLV�VFLHQWLILF�LQLWLDWLRQ�UHVHDUFK�SURSRVHV�WR�FDUUâ�RXW�D�SURMHFW�DQDOâVLV�DQG�XVH�RI�

UHQHáDEOH� SKRWRYROWDLF� HQHUJâ� WKURXJK� D� VWXGâ� RQ� HQHUJâ� FRQVXPSWLRQ�� GHVLJQ� DQDOâVLV��

XQGHUVWDQGLQJ� RI� %$3Þ� �%XLOGLQJ� $WWDFKHG� 3KRWRYROWDLFV��� HQHUJâ� FRQVXPSWLRQ� DQDOâVLV��

YHULILFDWLRQ� RI� WKH� UHVLGHQWLDO� HQHUJâ� SRWHQWLDO� LQWHUFRQQHFWLQJ� ELRFOLPDWLF� DUFKLWHFWXUH�áLWK�

WKH� SRVVLEOH� LQVHUWLRQ� RI� SDQHOV� áLWK� SKRWRYROWDLF� FHOOV� � %$3Þ� �%XLOGLQJ� $WWDFKHG�

3KRWRYROWDLFV��LQ�WKH�UHVLGHQFHV�RI�GLVWLQFW�VRFLDO�FODVVHV�áLWKLQ�WKH�FLWâ�RI�5LEHLUmR�3UHWR� �

63�� JHQHUDWLQJ� DQ� DYHUDJH� WDàLQJ� LQWR� FRQVLGHUDWLRQ� WKH� QXPEHU� RI� SHRSOH� LQ� WKHP� DQG�

FRQVXPSWLRQ� RI� H[SHQGLWXUHV� LQ� HDFK� RI� WKHVH� KRXVHKROGV� WR� ILQG� SRVVLEOH� VFHQDULRV� DQG�

HVWLPDWHV�LQ�WKH�UHODWLRQ�GHPDQG�ö�SURYLVLRQ�RI�WKH�VWXGLHG�REMHFWV�

æHéèRãçV� �$UFKLWHFWXUH×� 3KRWRÛROWDLF� 6RODU� (QHUJâ×� 6XVWDLQDÙLOLWâ×� 6RFLDO� KDÙLWDWLRQ×�

(OHFWULFLWâ�

5HVXPHð�
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6H� HQWLHQGH� FRPR� DUTXLWHFWXUD� ELRFOLPiWLFD�� OD� FRPSRVLFLyQ� DUTXLWHFWyQLFD� TXH�

REVHUYD� ODV� FRQGLFLRQHV�FOLPiWLFDV�� â�HPSOHD�VROXFLRQHV�XWLOL]DQGR� ORV� UHFXUVRV�QDWXUDOHV�

�VRO�� OOXYLD�� YLHQWR�� YHJHWDFLyQ�� FRQ� HO� REMHWLYR� GH� PLQLPL]DU� ORV� LPSDFWRV� DPELHQWDOHV� â�

HFRQyPLFRV��â�GLVPLQXLU�HO�FRQVXPR�HQHUJpWLFR�

(O�VHFWRU�GH�YLYLHQGDV�VRFLDOHV�YLHQH�WHQLHQGR�YLVLELOLGDG�FRQ�SROtWLFDV�S~EOLFDV�FRPR�

HO�ë'íè� �HVWDWDO��â� OD�ë2í$%� �PXQLFLSDO��� /D�FXHVWLyQ�GH� OD� VRVWHQLELOLGDG� WDPELpQ�HVWi�

PXâ� GLVFXWLGD� DFWXDOPHQWH�� â� HO� VHFWRU� GH� OD� FRQVWUXFFLyQ� FLYLO� â� DUTXLWHFWyQLFD� VH� HVWi�

PROGHDQGR SDUD�VDWLVIDFHU�ODV�QHFHVLGDGHV�HVSHFtILFDV�GHO�SDUDGLJPD�GH�VRVWHQLELOLGDG�

6LQ� HPEDUJR�� KDâ� XQ� GpILFLW� GH� HVWXGLRV� GHQWUR� GH� OD� FXHVWLyQ� DUTXLWHFWyQLFD�� OD�

DSOLFDFLyQ� GH� SDQHOHV� GH� HVWD� WHFQRORJtD� HV� SRFR� HVWXGLDGD� â� OD� PDâRU� SDUWH� GH� ODV�

LQYHVWLJDFLRQHV�VRQ�SDUD�OD�DSOLFDFLyQ�HQ�QXHYDV�FRQVWUXFFLRQHV�â�QR�DSOLFDFLRQHV�SDUD�ODV�

âD�H[LVWHQWHV�â�VLQ�OD�SUHRFXSDFLyQ�GH�DOFDQ]DU�HO�PDâRU�SRWHQFLDO�TXH�VH�SXHGH�WHQHU�

(VWD� LQYHVWLJDFLyQ� GH� LQLFLDFLyQ� FLHQWtILFD� SURSRQH� OD� UHDOL]DFLyQ� GH� XQ� DQiOLVLV�

SURâHFWXDO â� GH� XVR� GH� HQHUJtD� UHQRYDEOH� IRWRYROWDLFD� D� WUDYpV� GHO� HVWXGLR� VREUH� HO�

FRQVXPR� GH� HQHUJtD�� DQiOLVLV� GH� GLVHĘR�� FRPSUHQVLyQ� GH� OD� WHFQRORJtD� GH� ORV� SDQHOHV�

%$3Þ� �%XLOGLQJ�$WWDFKHG�3KRWRYROWDLFV��� DQiOLVLV�GH�FRQVXPR�GH�HQHUJtD��YHULILFDFLyQ�GHO�

SRWHQFLDO HQHUJpWLFR� UHVLGHQFLDO� LQWHUFRQHFWDQGR� DUTXLWHFWXUD� ELRFOLPiWLFD� FRQ� OD� SRVLEOH�

LQVHUFLyQ�GH�SDQHOHV�FRQ�FpOXODV�IRWRYROWDLFDV�� %$3Þ��%XLOGLQJ�$WWDFKHG�3KRWRYROWDLFV��HQ�

ODV� UHVLGHQFLDV� GH� FODVHV� VRFLDOHV� GLVWLQWDV� GHQWUR� GH� OD� FLXGDG� GH� 5LEHLUmR� 3UHWR� � 63��

JHQHUDQGR�XQD�PHGLD�WHQLHQGR�HQ�FXHQWD�HO�Q~PHUR�GH�SHUVRQDV�TXH�HQ�HOODV�UHVLGHQ�â�HO�

FRQVXPR� GH� JDVWRV� HQ� FDGD� XQR� GH� HVRV� GRPLFLOLRV� SDUD� HQFRQWUDU� HVFHQDULRV� â�

HVWLPDFLRQHV�SRVLEOHV�HQ�OD�UHODFLyQ�GHPDQGD�ö�SURYLVLyQ�GH�ORV�REMHWRV�HVWXGLDGRV�

3ÞâÞßãÞV�àâÞåH� $UêXLWHFWXUD×�(QHUJôD�6RODU�)RWRÛROWDLFD×�6RVWHQLÙLOLGDG×�9LÛLHQGD�6RFLDO×�

(QHUJLD�(OHFWULFD�
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$ãĕXïäHäXãÞ�H�(ðHãîïÞ��$ãĕXïäHäXãÞê�íÞPõâïÞ�H�R�

&RðVXPR�çH�(ðHãîïÞ�(âēäãïàÞ��2V�ýVRV�çÞ (ðHãîïÞ�(âēäãïàÞ�HP�'ïúHãHðäHV�(VÿÞóRV�

íõVïàRV�H�&âÞVVHV�6RàïÞïV�H�Þ�,ðVHãóòR�çH�ď$39�ğ ďXïâçïðî�$ääÞàáHç�3áRäRåRâäÞïàVë

,ðäãRçXóòR

(QWHQGH�VH� TXH� R� DOLFHUFH� SDUD� D� HVWUXWXUDomR� GD�

TXHVWmR�GH�KDELWDomR�SRSXODU�QR�%UDVLO��DFRQWHFHX�HQWUH�RV�DQRV�GH���õÝ�H���êð��H�WHYH�

LQtFLR�FRP�R�6LVWHPD�çLQDQFHLUR�GH�íDELWDomR�QR�SHUtRGR�PLOLWDU��TXH�QD�pSRFD�VROLGLILFRX�R�

(VWDGR�QD�SURGXomR�GH�KDELWDomR�VRFLDO��H�GHVGH�R�SHUtRGR�GH�UHGHPRFUDWL]DomR�HP���ýý��

D�HVIHUD�XUEDQD�DWXDO�GH�H[HUFtFLR�QR�HVWDGR�GH�6mR�3DXOR�FDEH�D�ë'íè��ëRPSDQKLD�GH�

'HVHQYROYLPHQWR� íDELWDFLRQDO� H� èUEDQR�� H� D� ë2í$%� �ëRQMXQWR� íDELWDFLRQDO�� GH�

UHVSRQVDELOLGDGH�GRV�PXQLFtSLRV�H�YHP�JDQKDQGR�PDLRU�YLVLELOLGDGH�QD�VRFLHGDGH�GHYLGR�j�

DSOLFDomR�GH�QRYDV�SROtWLFDV�S~EOLFDV�

7RPD�VH�FRPR�H[HPSOR�R�FRQMXQWR�KDELWDFLRQDO�GH�ìXDUXOKRV�� 63��FRQKHFLGR�FRPR�

SDUTXH�ë(ë$3��TXH� IH]� MXV�D�VXD�SURSDJDQGD�YLQFXODGD�DR� MRUQDO�)ROKD�GH�6��3DXOR HP�

��êå� TXH� GL]LDæ� ò�$�ë(ë$3� �ëDL[D�(VWDGXDO� GH�ëDVD� SDUD� R�3RYR�� QmR�FRQVWUyL� DSHQDV�

FDVDV�� ëRQVWUyL� XPD� QRYD�PDQHLUD� GH� YLYHUó�� (�PDLV� GH� FLQTXHQWD� DQRV� GHSRLV� DLQGD� p�

PRGHOR�QR�UDPR�GH�KDELWDo}HV�VRFLDLV��SRU�QmR�FRQVWUXLU�DSHQDV�FDVDV��PDV�WUD]�FRQVLJR�

HVSDoRV�SDUD�HVFRODV��SRVWRV�GH�VD~GH�H�DWLYLGDGHV�GH�FRQYtYLR�VRFLDO�FRPR�SDUTXLQKRV�H�

SUDoDV�H�HWF�

'RLV�GHVVHV�FRQMXQWRV�IRUDP�SURMHWDGRV�SHOR�DUTXLWHWR�ïRmR�%DWLVWD�ÞLODQRYD�$UWLJDV��

PLOLWDQWH� GR�3DUWLGR�ëRPXQLVWD� GR�%UDVLO� �3ë%��� IDWR� TXH� LQIOXHQFLD� GLUHWDPHQWH� HP� VXDV�

FULDo}HV� DUTXLWHW{QLFDV�� $UWLJDV� SURSXQKD� D� DUTXLWHWXUD� FRPR� IDWRU� GH� PXGDQoD� QD�

VRFLHGDGH��GHL[DQGR�HYLGHQWH�TXH�HVVD�p�D�IXQomR�VRFLDO�GR�DUTXLWHWR�

ëRP�GHVWDTXH�SDUD�DV�TXHVW}HV�DPELHQWDLV�� R�PLQLVWpULR�GD�ëLrQFLD�H�7HFQRORJLD�

�äÝ�Ý�� DUJXPHQWD� TXH� DV� TXHVW}HV� HQHUJpWLFDV� H� DV� PXGDQoDV� FOLPiWLFDV�� WUD]HP�

GLILFXOGDGHV� DRV� JRYHUQRV� GH� JDUDQWLU� R� GHVHQYROYLPHQWR� GD� VRFLHGDGH� GHQWUR� GDV�

SUHPLVVDV� DWXDLV�GH� GHVHQYROYLPHQWR� VXVWHQWiYHO�� TXH� VmR� DWHQGHU� jV� QHFHVVLGDGHV� GDV�

JHUDo}HV� DWXDLV�� VHP� FRPSURPHWHU� D� FDSDFLGDGH� GDV� JHUDo}HV� IXWXUDV� GH� WHUHP� VXDV�

SUySULDV� QHFHVVLGDGHV� DWHQGLGDV�� � $� LPSRUWkQFLD� GD� VXVWHQWDELOLGDGH� WHP� XP� SHVR�

FRQVLGHUiYHO�H�GHFLVLYR�QD�DUTXLWHWXUD�H�QR DPELHQWH�FRQVWUXtGR�FRPR�XP�WRGR�
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0XQGLDOPHQWH��R�GLVFXUVR�DPELHQWDO�Vy�YHLR�LQFRUSRUDU�DV�SUHRFXSDo}HV�HQHUJpWLFDV�

QD�~OWLPD�GpFDGD��FRPR�IRUPD�GH�FRQWULEXLomR�SDUD�R�DWHQGLPHQWR�jV�PHWDV�HVWDEHOHFLGDV�

QR� 3URWRFROR� GH� øâRWR�� TXH� HVWDEHOHFH� D� UHGXomR� GD� HPLVVmR� GH� JDVHV� SROXHQWHV� QD�

DWPRVIHUD�� TXH� HVWHMDP� OLJDGRV� DR� DTXHFLPHQWR� JOREDO�� 2� GRFXPHQWR� p� XP� DFRUGR�

LQWHUQDFLRQDO� DVVLQDGR�SRU��ð��SDtVHV�EDVHDGR�QRV�3ULQFtSLRV�GR�7UDWDGR�GD�2ñè�VREUH�

0XGDQoDV�ëOLPiWLFDV�

$�SDUWLU�GHVWH��VXUJLUDP�DV�SULPHLUDV�SROtWLFDV�H�LQLFLDWLYDV�GH�HFRQRPLD�GH�HQHUJLD�

HOpWULFD��Do}HV�TXH�DWLQJLUDP�GLUHWDPHQWH�RV�SURFHGLPHQWRV�GH�HGLILFDo}HV��$�çUDQoD��HQWUH�

��åõ�H��ý���LPSODQWRX�XPD�OHJLVODomR�YROWDGD�DR�XVR�UDFLRQDO�GH�HQHUJLD�HOpWULFD�HP�VXDV�

HGLILFDo}HV��H�REWHYH�XPD�HFRQRPLD�GH�ðäÿ�QR�VHWRU�HOpWULFR��HVWLPXODQGR�WRGD�D�(XURSD�D�

DGRWDU�HVVH�PRGHOR��ñRV�DQRV��Ý��IRL�D�YH]�GRV�(VWDGRV�èQLGRV�WDPEpP�WRUQDU�REULJDWyULD�

D�DGRomR�GH�XPD�OHJLVODomR�YROWDGD�j�HFRQRPLD�H�DR�XVR�UDFLRQDO�GH�HQHUJLD�HOpWULFD�QDV�

HGLILFDo}HV�XUEDQDV��0(î5îę2��äÝÝð��

$WXDOPHQWH�Mi�H[LVWHP�DOJXQV�SDtVHV�FRPR�D�îWiOLD��$OHPDQKD�H�èUXJXDL��TXH�ID]HP�

XVR�GH�JUDQGHV�SDUTXHV�GH�FDSWDomR�GH�HQHUJLD�HyOLFD�HVSDOKDGRV�HP�VHX� WHUULWyULR��'H�

DFRUGR�FRP�D�UHSRUWDJHP�SXEOLFDGD�QR�VLWH�GH�QRWtFLDV�HVSHFLILFDV�ELRFOLPiWLFDV�òîQKDELWDWó��

'LVWiVLR� �äÝ���� FLWD� R� H[HPSOR� GR� èUXJXDL� TXH� GLYXOJRX� UHFHQWHPHQWH� JUDQGHV� JDQKRV�

UHODFLRQDGRV� D� LQIUDHVWUXWXUD� GH� HQHUJLD� OLPSD� TXH� WHP� RIHUHFLGR� XPD� HFRQRPLD�

VLJQLILFDWLYD� QRV� FXVWRV� GH� FDSWDomR� H� IRUQHFLPHQWR� GH� HQHUJLD� HOpWULFD�� H� SUHWHQGH� HP�

PHQRV� GH� GH]� DQRV� WHU� XPD�PDWUL]� HQHUJpWLFD� EDVHDGD� HP� ��ÿ�GR� VHX� WRWDO� HP� IRQWHV�

UHQRYiYHLV�

ñRV�(VWDGRV�èQLGRV� H� (VSDQKD� Mi� SRGHP� VHU� HQFRQWUDGDV� òID]HQGDVó� GH� HQHUJLD�

VRODU�� YDVWRV� WHUULWyULRV� FRP� WHFQRORJLD� GH� FDSWDomR� IRWRYROWDLFD� H� WHUPR� VRODU� SDUD� D�

FDSWDomR� GH� HQHUJLD� HOpWULFD� QDTXHOH� SDtV�� 2� èUXJXDL� DLQGD� GHVWDFD� D� LPSRUWkQFLD� GD�

SURGXomR�GH�HOHPHQWRV�GH�FDSWDomR�GH�HQHUJLD�FRP�GLPHQV}HV�UHGX]LGDV�H�SURGX]LGDV�D�

XP�FXVWR�PDLV�EDL[R��FRP�R�REMHWLYR�GH�WHUHP�PDLRU�SHUPHDELOLGDGH�VRFLDO��

(P�äÝÝ���R�%UDVLO�SURPXOJRX�D�/HL�Qþ��Ý�ä����TXH�GLVS}H�VREUH�D�3ROtWLFD�ñDFLRQDO�

GH�ëRQVHUYDomR�H�èVR�5DFLRQDO�GH�(QHUJLD��PHGLDQWH�R�HVWDEHOHFLPHQWR�GHæ� ���ÿ�L��QôÛHLV�

PæĄLPRV� GH� FRQVXPR� RX� PôQLPR� GH� HILFLûQFLD� SDUD� R� IXQFLRQDPHQWR� GH� HêXLSDPHQWRV�

HOpWULFRV�� �LL�� GH� LQGLFDGRUHV� SDUD� RV� GLÛHUVRV� WLSRV� GH� HGLILFDÞĀHV� H� �LLL�� GH� UHêXLVLWRV�

ÙæVLFRV�SDUD�D�DUêXLWHWXUD�ÙLRFOLPæWLFDÿ��� �%UDVLO��äÝÝ���



;�

$�DUTXLWHWXUD�ELRFOLPiWLFD�p�D� FRPSRVLomR�DUTXLWHW{QLFD�TXH�REVHUYD�DV�FRQGLo}HV�

FOLPiWLFDV� H� HPSUHJD�VROXo}HV� XWLOL]DQGR� RV� UHFXUVRV� QDWXUDLV� FRPR�� VRO�� FKXYD�� YHQWR� H�

YHJHWDomR�FRP�R� LQWXtGR�GH�HYLWDU�RX�PLQLPL]DU�RV� LPSDFWRV�DPELHQWDLV�H�HFRQ{PLFRV��H�

GLPLQXLU� R� FRQVXPR� HQHUJpWLFR�� ñR� FHQiULR� QDFLRQDO�� LQ~PHURV� DUTXLWHWRV� LQVSLUDP� R�

DSULPRUDPHQWR� GD� DUTXLWHWXUD�� GH IRUPD� D� SHQVDU� QR� SURMHWR� DSURYHLWDQGR� DR� Pi[LPR� D�

LOXPLQDomR� H� YHQWLODomR� QDWXUDO� SURYHQGR� PDLRU� FRQIRUWR� WpUPLFR� H� EDL[R� FRQVXPR�

HQHUJpWLFR��

ă� GH� FRQKHFLPHQWR� DPSOR� TXH� DWXDOPHQWH� D� FRQVWUXomR� DOpP� GH� VHUYLU� FRPR�

DEULJR�H�VH� LQWHJUDU�j�SDLVDJHP�HP�TXH� VH� LQVHUH��GHYH�FXPSULU�VHX�SDSHO�DPELHQWDO�GH�

IRUPD� VXVWHQWiYHO�� LVWR� p�� UHVSHLWDU� R� PHLR� DPELHQWH� GH� IRUPD� UHVSRQViYHO� DWUDYpV� GH�

FXVWRV�YLiYHLV�SDUD�H[HFXomR�H�RULJHP�GRV�PDWHULDLV�D�VHUHP�XWLOL]DGRV�QD�REUD�

3DUD� ÞLOMRHQ� �äÝ�õ��� DOpP� GD� LPSRUWkQFLD� GR� SURJUDPD� GH� QHFHVVLGDGHV� H� GDV�

UHODo}HV�HQWUH�KRPHP��JHRJUDILD�H�FOLPD��D�RULJHP�GRV�PDWHULDLV�HPSUHJDGRV�QD�REUD��D�

HQHUJLD� JDVWD� QD� IDEULFDomR� GHVWHV� H� RV� LPSDFWRV� TXH� FDXVDP� QR� PHLR� DPELHQWH�� VXD�

WR[LFLGDGH�� IRUPD� GH� WUDQVSRUWH�� JUDX� GH� SROXLomR�� YLGD� ~WLO�� GHQWUH� RXWURV� IDWRUHV�� VmR�

LPSRUWDQWHV�GDGRV�GH�LQIRUPDomR�TXH�GHYHP�VHU�OHYDGRV�HP�FRQVLGHUDomR�HP�XP�SURMHWR��

ëKDPD� LVWR�GH� òHQHUJLD� LQFRUSRUDGDó��ùXDQWR�PDLRU�D�TXDQWLGDGH�GH�HQHUJLD� LQFRUSRUDGD�

QD� SURGXomR� H� ORJtVWLFD� GH� WUDQVSRUWH� H� HPLVVmR� GH� JiV� FDUE{QLFR� HP� WRGRV� HVWHV�

SURFHVVRV��R�PDLV�SROXHQWH�p�R�PDWHULDO�H�PHQRV�LQGLFDGR�SDUD�XPD�FRQVWUXomR�TXH�WHP�D�

LQWHQomR�GH�VHU�DPELHQWDOPHQWH�VXVWHQWiYHO�

èP�GRV�JUDQGHV�GHVDILRV�QHVWH�VHQWLGR�p�D� LQWHJUDomR�DUTXLWHW{QLFD�GR�VLVWHPD�

GH�IRQWH�GH�HQHUJLD UHQRYiYHO�FRP�XPD�UHJXODPHQWDomR�H�DSOLFDomR�HILFD]��$�SULPHLUD�QR�

TXH� WDQJH� TXHVW}HV� OHJDLV� H� D� VHJXQGD� VREUH� GLPHQV}HV�� OLPLWHV� YLVXDLV� H� LPSDFWRV�

DPELHQWDLV��2V� HOHPHQWRV� GH� FDSWDomR� GH� HQHUJLD� RX� RV� HTXLSDPHQWRV� GHYHP�HVWDU� HP�

SOHQD� KDUPRQLD� FRP� D� SUySULD� HGLILFDomR� H� FRP� R� DPELHQWH� XUEDQR�� QmR� JHUDQGR�

HVWUDQKH]D� SRU� SDUWH� GH� TXHP� YLYH� QR� HQWRUQR��PLQLPL]DQGR� LPSDFWRV� YLVXDLV�� �6ëè'2��

äÝ�õ�

6REUH� R� SRQWR� GH� YLVWD� KLVWyULFR�� GHVGH� RV� SULPyUGLRV� GD�KXPDQLGDGH� R� XVR� GH�

HQHUJLDV�UHQRYiYHLV��FRPR�D�VRODU��Mi�HUD�SDUWH�GR�FRWLGLDQR�GDV�SHVVRDV��VHQGR�DGRWDGDV�

HP� WHPSRV� GH� HVFDVVH]� GH� IRQWHV� QmR� UHQRYiYHLV�� IDWR� FXULRVR� TXH� UHPHWH� j� UHDOLGDGH�

DWXDO�SODQHWiULD��RQGH�Mi�VH�VDEH�DSUR[LPDGDPHQWH�XPD�GDWD�SDUD�R�ILP�GH�IRQWHV�IyVVHLV��

�ç5(7îñ�äÝ�õ�



;�

(QWmR�� SUHYHQGR� D� GLILFXOGDGH� GH� H[SDQVmR� GD� IRQWH� KLGURHOpWULFD� EUDVLOHLUD�� H� GD�

ODUJD� DWXDomR� GDV� WpUPLFDV�PRYLGDV� D� FRPEXVWtYHO� IyVVLO� �TXH� JHUDP� SROXHQWHV� DR�PHLR�

DOpP�GH�GHVJDVWDU�R�VROR��QD�PDWUL]�HOpWULFD��VmR�DOJXQV�GRV�IDWRV�TXH�FRQWULEXtUDP�SDUD�R�

DXPHQWR�GR�YDORU�WDULIiULR�SDUD�R�FRQVXPLGRU��R�JRYHUQR�IHGHUDO�HGLWRX�DOJXPDV�LQLFLDWLYDV�

TXH�D�SDUWLU� GH�äÝ��� LQFHQWLYDUDP�D�JHUDomR�GLVWULEXtGD�SULQFLSDOPHQWH�TXDQWR�D�TXHVWmR�

VRODU��

$� SULPHLUD� DWLWXGH� IRL� j� SXEOLFDomR� GD� ëKDPDGD� Qþ�õöäÝ��� 3URMHWR� (VWUDWpJLFR�

òDUUDQMRV� WpFQLFRV� H� FRPHUFLDLV� SDUD� D� LQVHUomR� GD� JHUDomR� VRODU� IRWRYROWDLFD� QD� PDWUL]�

HQHUJpWLFD�EUDVLOHLUDó�GD�$ñ((/��$JrQFLD�ñDFLRQDO�GH�(QHUJLD�(OpWULFD���TXH�WHYH�R�REMHWLYR�

FULDU�FRQGLo}HV�SDUD�R�GHVHQYROYLPHQWR�GH�EDVH�WHFQROyJLFD�H�LQIUDHVWUXWXUD�WpFQLFD��

ëRP�EDVH�QLVVR��IRUDP�FULDGDV�IRUPDV�GH�LQWHUOLJDU�D�JHUDomR�GH�HQHUJLD�IRWRYROWDLFD�

QD�UHGH�HOpWULFD�GH�GLVWULEXLomR�DWUDYpV�GH�PLQL�H�PDFUR�JHUDomR�GLVWULEXtGD��TXH�HTXLYDOHP�

D�FHQWUDLV�JHUDGRUDV�GH�IRQWHV�GH�HQHUJLD�UHQRYiYHLV�RX�FRJHUDomR�TXDOLILFDGD�LQWHUOLJDGD�j�

UHGH��0LFUR�JHUDomR�UHIHUH�VH�j�SRWrQFLD��LQVWDODGD�FRP�QR�Pi[LPR�å�àĊ�HQTXDQWR�D�PLQL�

JHUDomR� HQFDL[D�VH� QDV� FHQWUDLV� JHUDGRUDV� FRP� SRWrQFLD� LQVWDODGD� VXSHULRU� D� å�àĊ� H�

LQIHULRU�D�õ0Ċ�SDUD�D�IRQWH�KtGULFD�H��0Ċ�SDUD�DV�GHPDLV�IRQWHV�

$ 5HVROXomR�ñRUPDWLYD�ðýäöäÝ�ä�WUD]�HP�VHX�WH[WR�R�6LVWHPD�GH�ëRPSHQVDomR�GH�

(QHUJLD�(OpWULFD��TXH�p��HP�VXPD��XP�VLVWHPD�TXH�SHUPLWH�TXH�D�HQHUJLD�H[FHGHQWH�JHUDGD�

SRU� XPD� XQLGDGH� JHUDGRUD�� VHMD� LQMHWDGD� QD� UHGH� GD� GLVWULEXLGRUD� H� SRVWHULRUPHQWH�

FRPSHQVDGD FRP� R� FRQVXPR� GH� HQHUJLD� GD� PHVPD�� 2X� VHMD�� QR� PRPHQWR� HP� TXH� D�

XQLGDGH�JHUDGRUD�QmR�SURGX]�HQHUJLD� VXILFLHQWH�SDUD�VXSULU� D�GHPDQGD�GD� UHVLGrQFLD�RX�

FRPpUFLR��D�GLVWULEXLGRUD�IRUQHFH�H�DEDWH�GRV�VHXV�FXVWRV�RV�YDORUHV� LQMHWDGRV�HP�PHVHV�

HP�TXH�DV�XQLGDGHV�JHUDGRUDV�SURGX]LUDP�PDLV�HQHUJLD�GR�TXH�R�QHFHVViULR�SDUD�DTXHODV�

XQLGDGHV��JHUDQGR�FRQWDV�GH�OX]�FDGD�YH]�PDLV�EDL[DV

2V�VHWRUHV�UHVLGrQFLDV�GLVS}HP�GH�XPD�DPSOD�iUHD�GLVSRQtYHO�SDUD�D�LQVWDODomR�GH�

SDLQpLV�IRWRYROWDLFRV��WHOKDGRV�FRP�EDL[R�VRPEUHDPHQWR���FDSD]�GH�JHUDU�HQHUJLD�DOpP�GR�

FRQVXPR�UHVLGHQFLDO��2�UHODWyULR�DQXDO�GD�î($��îQWHUQDWLRQDO�(UJRQRPLF[�$VVRFLDWLRQ��VREUH�

3URJUDPDV�çRWRYROWDLFRV� �äÝÝå���DSUHVHQWRX�DOJXPDV�GLUHWUL]HV�SDUD�R�FUHVFLPHQWR�GHVWD�

WHFQRORJLD� HP� iUHDV� XUEDQDV�� SURSRQGR� DJHQWHV� FRP�PDLRU� SDUWLFLSDomR� DWLYD� SDUD� TXH�

RFRUUD� XP� PDLRU� H� PDLV� HILFLHQWH� GHVHQYROYLPHQWR�� HQWUH� HOHV�� VH� GHVWDFD� R� VHWRU� GD�

FRQVWUXomR�FLYLO��RV�FRQVXPLGRUHV��R�JRYHUQR�H�DV�DJrQFLDV�UHJXODGRUDV��R�VHWRU�ILQDQFHLUR�

H� RV� yUJmRV� ILQDQFLDGRUHV�� D� LQG~VWULD� GH� WHFQRORJLD� IRWRYROWDLFD�� R� VHWRU� HOpWULFR� H� DV�



;�

FRQFHVVLRQiULDV� H� R� VHWRU� HGXFDFLRQDO�� $GYLQGR� D� XQLIRUPLGDGH� GRV� LQWHUHVVHV� H�

QHFHVVLGDGH�GRV�PHVPRV�p�SRVVtYHO� WUDoDU�XP�FDPLQKR�SODXVtYHO�SDUD�D� LPSODQWDomR�GH�

VLVWHPDV�IRWRYROWDLFRV�QD�HVFDOD�XUEDQD��6$ñ726�äÝÝ���

íi� QRV� GLDV� DWXDLV� TXHVWLRQDPHQWRV� VREUH� D� JHUDomR� GH� HQHUJLD� H� D� FRUUHODomR�

HQWUH� PHLR� DPELHQWH�� VRFLHGDGH�� HFRQRPLD� H� JHRSROtWLFD�� GHL[DQGR� HYLGHQWH� D�

LQGLVSHQVDELOLGDGH�GD�VXVWHQWDELOLGDGH�HQHUJpWLFD��GHVGH�D�SURGXomR�DWp�R�FRQVXPR� ILQDO�

�%èëè66î��äÝÝå���'H�DFRUGR�FRP�R�$QXiULR�(VWDWtVWLFR�GH�(QHUJLD�(OpWULFD��äÝ����� LQGLFD�

TXH�D�UHJLmR�ñRUGHVWH�FRP�PDLRU�LQFLGrQFLD�VRODU�GR�%UDVLO�DWLQJH�ê�àĊKö�PĆ�GLD��H�DWLQJH�

XP�tQGLFH�PHGLDQR�QD�UHJLmR�RQGH�VH�ORFDOL]D�R�(VWDGR�GH�6mR�3DXOR��FRP���õàĊKö�PĆ�GLD��

H�QR�VXO�GR�SDtV��D�LQFLGrQFLD�SRGH�FKHJDU�D�ð���àĊKö�PĆ�GLD���(VWHV�GDGRV��VH�FRPSDUDGRV�

FRP�RV�GD�(XURSD��RQGH�RV�PHOKRUHV�tQGLFHV�SRGHP�FKHJDU�D�õ���àĊKö�PĆ�GLD���ID]HP�GR�

%UDVLO�XP�ORFDO�SURStFLR�SDUD�R�XVR�GH�WHFQRORJLD�IRWRYROWDLFD�H�PRVWUD�VHX JUDQGH�SRWHQFLDO�

IHUUDGRU�GH�HOHWULFLGDGH�

0HGLDQWH�LVVR�H�D�SHUVSHFWLYD�IDYRUiYHO�GD�ERD�LQFLGrQFLD�GH�UDGLDomR�VRODU�QR�SDtV��

QmR� HOLPLQD� RV� REVWiFXORV�� UHVVDOWDQGR� R� FXVWR� GR� DSDUDWR� LQYLiYHO� SDUD� D� PDLRULD� GRV�

EUDVLOHLURV�� XPD� DOWHUQDWLYD� SDUD� HVVH� LQIRUW~QLR� VHULD� D� DSOLFDomR� GH� SROtWLFDV� S~EOLFDV��

GHVHQYROYHQGR� DVVLP�R�PHUFDGR� LQWHUQR� SDUD� HVVD� IRQWH�GH� HQHUJLD� OLPSD��'HVGH� äÝ�ä��

FRP�D�HGLomR�GD�0HGLGD�3URYLVyULD�Qþ��å���GH����GH�VHWHPEUR�GH�äÝ�ä��FRQYHUWLGD�QD�/HL�

Qþ��ä�åýõ��GH����GH�MDQHLUR�GH�äÝ�õ��R�VHWRU�HOpWULFR�WHP�VLGR�REMHWR�GH�YiULDV�DOWHUDo}HV�

UHJXODWyULDV� �PHGLGDV� SURYLVyULDV�� OHLV�� GHFUHWRV�� UHVROXo}HV�� HWF��� �6î/Þ$�� äÝ����� R� TXH�

FDUDFWHUL]RX�R�SDtV�FRPR�VHWRU�GH� ULVFR�SDUD� LQYHVWLGRUHV��RFDVLRQDQGR�XP� UHFXR�RX�XP�

UHWDUGDPHQWR�GH�FDSLWDO�

2V� LQFRQYHQLHQWHV� SDUD� D� PLQLJHUDomR� H� PLFURJHUDomR� GLVWULEXtGDV� HVWmR�

UHODFLRQDGRV� j� LQFLGrQFLD� GH� îë06� QD� HQHUJLD� LQMHWDGD� QD� UHGH� H� TXH� p� XVDGD� SDUD�

FRPSHQVDU� D� HQHUJLD� FRQVXPLGD� H�� SRVVLYHOPHQWH�� j� FREUDQoD� GD� ëRQWULEXLomR� SDUD�

ëXVWHLR� GR� 6HUYLoR� GH� îOXPLQDomR� 3~EOLFD� �ë26î3� é ëRQWULEXLomR� SDUD� R� FXVWHLR� GD�

LOXPLQDomR�S~EOLFD��

íRäRåRâäÞïàR

2 HIHLWR� IRWRYROWDLFR� IRL�QRWDGR�SHOD�SULPHLUD�YH]�HP��ýõ��SRU�(GPRQG�%HFTXHUHO��

ItVLFR�IUDQFrV�FULDGRU�GD�SULPHLUD�IRWRJUDILD��TXH�DSXURX�TXH�SODFDV�PHWiOLFDV��GH SODWLQD�RX�

SUDWD��VXEPHUVDV�QXP�HOHWUyOLWR��SURGX]LDP�GLIHUHQoD�GH�SRWHQFLDO�TXDQGR�H[SRVWDV�D�OX]D��



;�

2� QDVFLPHQWR� GD� SULPHLUD� FpOXOD� VRODU� PRGHUQD� WHYH� LQtFLR� HP� PDUoR� GH� ���õ��

TXDQGR�IRL�HODERUDGR�XP�PpWRGR�GH�GLIXVmR�SDUD�LQWURGX]LU�LPSXUH]DV�HP�FULVWDLV�GH�VLOtFLR�

GH�PDQHLUD�TXH�FRQWURODVVH�VXDV�SURSULHGDGHV�HOpWULFDV��SURFHVVR�FKDPDGR�òGRSDJHPó���H�

IH]�VH� XPD�SHTXHQD� EDUUD� GH� VLOtFLR� GRSDGR� FRP�D� SHTXHQD� TXDQWLGDGH� GH� JiOLR�� TXH� R�

WRUQD�FRQGXWRU��HQWmR��HPHUJLX�D�EDUUD�QXP�EDQKR�TXHQWH�GH� OtWLR��JHUDQGR�XPD�FDPDGD�

FRP� H[FHVVRV� GH� HOpWURQV� OLYUHV�� FULDQGR� XP� FDPSR� HOpWULFR� SHUPDQHQWH�� DSyV� LVVR� IRL�

DQDOLVDGR� TXH� H[SRVWD� j� OX]�� D� DPRVWUD� SURGX]LD� FRUUHQWH� HOpWULFD�� FXOPLQDQGR� DVVLP� QD�

SULPHLUD�FpOXOD�VRODU�GH�VLOtFLR�

ñRV�SULPHLURV� WHVWHV�FRP�FpOXODV� IRWRYROWDLFDV��RV� ODERUDWyULRV�DOFDQoDUDP�DSHQDV�

Ý��ÿ�GH�HILFLrQFLD� FRP�D�XWLOL]DomR�GH�VHOpQLR�� SRVWHULRUPHQWH� VXEVWLWXLQGR�R�VHOpQLR�SRU�

VLOtFLR��DWLQJLX�VH�XP�SRWHQFLDO�DWp�HQWmR�UHFRUGH�GH�êÿ���$ñ((/��äÝ�ê��

6HJXQGR�R�0DQXDO� GH�(QJHQKDULD� SDUD�6LVWHPDV�çRWRYROWDLFRV� �äÝ�ð��� RV� SDLQpLV�

IRWRYROWDLFRV� VmR� FODVVLILFDGRV� HP� WUrV� JHUDo}HV� GH� PyGXORV� IRWRYROWDLFRV�� D� SULPHLUD� p�

GLYLGLGD�HP�GXDV�FDGHLDV�SURGXWLYDVæ�VLOtFLR�PRQRFULVWDOLQR��P�6L��H�SROLFULVWDOLQR��S�6L���TXH�

HTXLYDOHP�D�ý�ÿ�GR�PHUFDGR��

$�VHJXQGD�JHUDomR�p�VXEGLYLGLGD�HP�WUrV�FDGHLDV�SURGXWLYDVæ�VLOtFLR�DPRUIR��D�6L���

GLVVHOHQHWR�GH�FREUH�H�tQGLR��ëî6��RX�GLVVHOHQHWR�GH�FREUH��tQGLR�H�JiOLR��ëîì6��H�WHOXUHWR�

GH� FiGPLR� �ëG7H��� HVVD� JHUDomR� Ki� XPD� FDUrQFLD� GH� PDWHULDLV�� YLGD� ~WLO� H� PHQRU�

UHQGLPHQWR�� DOpP� GD� WR[LFLGDGH� QR� FDVR� GR� FiGPLR�� TXH� UHWDUGDP�D� XWLOL]DomR� HP�PDLRU�

HVFDOD�� (� D� WHUFHLUD� JHUDomR�� DLQGD� HP� IDVH� GH� SHVTXLVD� H� GHVHQYROYLPHQWR�� VmR�

QRYDPHQWH� GLYLGLGDV� HP� WUrV� FDGHLDV� SURGXWLYDVæ� FpOXOD� IRWRYROWDLFD� PXOWLMXQomR� H� FpOXOD�

IRWRYROWDLFD� SDUD FRQFHQWUDomR� �ë3Þ� &RQFHQWUDWHG� 3KRWRÛROWDLFV��� FpOXODV� VHQVLELOL]DGDV�

SRU�FRUDQWH��'66ë�é çâHö6HQVLWL]HG�6RODU�&HOO��H�FpOXODV�RUJkQLFDV�RX�SROLPpULFDV��23Þö

äUJDQLF� 3KRWRÛROWDLFV��� DV� ë3Þ�� GHPRQVWUDUDP� XP� SRWHQFLDO� GH� PyGXORV� FRP� DOWD�

HILFLrQFLD��SRUpP VHX�FXVWR�QmR�p�FRPSHWLWLYR�QR�PHUFDGR�

íRMH��D�WHFQRORJLD�GH�VLOtFLR�PRQRFULVWDOLQR�p�D�PDLV�DQWLJD�H�WDPEpP�D�PDLV�FDUD��

SRUpP�RV�SDLQpLV�WrP�HQWUH��ð�H�ä�ÿ�GH�HILFLrQFLD�H�VH�FRQVROLGDUDP�FRPR�R�PDLV�HILFLHQWH�

H�FRQILiYHO��FRPHUFLDOPHQWH�GLVSRQtYHO�

íRäRåRâäÞïàR�H�$ãĕXïäHäXãÞ

ñRV�SDLQpLV�IRWRYROWDLFRV��GHVHQKR��IRUPD��WH[WXUD��FRUHV��WRUQDP�RV�HTXLSDPHQWRV�

SRXFR�DWUDHQWHV�YLVXDOPHQWH��R�TXH�GLILFXOWD�VHX�XVR�HP�iUHDV�FRQVLGHUDGDV�QREUHV�HP�XP�

SURMHWR� DUTXLWHW{QLFR�� LVWR� p�� GH� JUDQGH� YLVLELOLGDGH�� ID]HQGR�TXH� FRP�RV� SURILVVLRQDLV�GD�
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iUHD��DUTXLWHWRV�H�HQJHQKHLURV�� WHQKDP�UHVWULo}HV�DR�VHX�XVR�HP�IDFKDGDV��SRU�H[HPSOR��

VDFULILFDQGR� D� SRVVLELOLGDGH� GH� WRUQDU� D� HGLILFDomR� VXVWHQWiYHO� H� OLPSD� HP� IXQomR� GD�

HVWpWLFD�

çLFD�HYLGHQWH�TXH�RV�EHQHItFLRV�VmR�WDQWR�HFROyJLFRV�TXDQWR�HFRQ{PLFRV��PDV�DLQGD�

QmR� HVWmR� FRPSOHWDPHQWH� HVWDEHOHFLGRV�� HP� FRQWUDSDUWLGD�� WUD]� GLYHUVRV� SULYLOpJLRV� WDQWR�

SDUD� R� XVXiULR�� SDUD� R� VLVWHPD� HOpWULFR� H� DWp� PHVPR� SDUD� D� VRFLHGDGH�� SRU� HVWDUHP�

LQWHJUDGRV�DR�HQYROWyULR�GD�FRQVWUXomR��DGTXLULQGR�GXDV�IXQo}HV��JHUDU�HQHUJLD�H�IXQFLRQDU�

FRPR� HOHPHQWR� DUTXLWHW{QLFR� �5ě7í(5�� äÝÝð��� $LQGD� WrP� D� YDQWDJHP� GH� HVFROKD� GH�

PRGHOR��SRU�H[HPSOR�HP�FRQVWUXo}HV�Mi�H[LVWHQWHV�HOHV�SRGHP�VHU�DSOLFDGRV�HP�FLPD�GRV�

WHOKDGRV�� VHQGR� HOHV� LQFOLQDGRV� RX� QmR�� H� TXDQWR� jV� QRYDV� FRQVWUXo}HV� HOHV� SRGHP� VHU�

LQWHJUDGRV�DR�SURMHWR��HP�IRUPD�GH�WHOKD�RX�WDPEpP�SRGHP�VHUHP�DSOLFDGRV�HP�IDFKDGDV�

2ßĚHäïåRV

/HYDQGR� HP� FRQVLGHUDomR� D� QHFHVVLGDGH� GH� SROtWLFDV� SXEOLFDV� SDUD� D� KDELWDomR�

VRFLDO�H�TXH�HVWDV�HVWHMDP�HP�FRQVRQkQFLD�FRP DV�QRYDV�IRUPDV�GH�FDSWDomR�GH�HQHUJLD�

GH�IRUPD�UHQRYiYHO��HVWD�SHVTXLVD�GH�LQLFLDomR�FLHQWtILFD�SUHWHQGH�LGHQWLILFDU�XPD�IRUPD�GH�

VHSDUDomR� GH� FRQVXPR� GH� HQHUJLD� SRU� LWHQV� GH� XPD� UHVLGrQFLD�� SHVTXLVDU� HP� LQVWLWXWRV�

FRPR� î%ì(� �îQVWLWXWR� %UDVLOHLUR� GH� ìHRJUDILD� H� (VWDWtVWLFD��� 6($'(� �çXQGDomR� 6LVWHPD�

(VWDGXDO� GH� $QiOLVHV� GH� 'DGRV��� î3ëëîë� �îQVWLWXWR� 3DXOLVWD� GH� ëLGDGHV� ëULDWLYDV� H�

îGHQWLGDGHV� ëXOWXUDLV��� GDGRV� TXH� LQGLTXHP� RX� GHHP� SDUkPHWURV� SDUD� D� HVFROKD� GH� XP�

H[HPSODU� UHVLGHQFLDO� GH� FRQVXPR� HQHUJpWLFR�� EDVHDGR� QR� FULWpULR� GR� FXVWR� GR� PHWUR�

TXDGUDGR� GD� FRQVWUXomR� H� QD�PHWUDJHP� TXDGUDGD� WRWDO� GD� FRQVWUXomR�� FRP� R� LQWXLWR� GH�

JHUDU�XPD�DPRVWUDJHP�SRU�FODVVH�VRFLDO�

$QDOLVDU� SURMHWRV� DUTXLWHW{QLFRV� GH� DFRUGR� FRP� DV� FODVVHV� VRFLDLV�� DSRLDGR� HP�

GDGRV�GHPRJUiILFRV�GD�FLGDGH�GH�5LEHLUmR�3UHWR�é 63�H�DQDOLVDU�D�GHPDQGD�GH�HQHUJLD�H�

FRPR� HOD� p� XVDGD� HP� FDGD� XPD� GDV� FODVVHV� VRFLDLV�� H[DPLQDU� DV� IDPtOLDV�� TXDQWR� DR�

Q~PHUR� GH� SHVVRDV� TXH� UHVLGHP� QD�PHVPD�PRUDGLD� H� VXDV� DWLYLGDGHV� FRWLGLDQDV�� SDUD�

HQWHQGHU� R� FRQVXPR� GH� HQHUJLD� DOL� JDVWR�� H� HQWmR�� FRPSUHHQGHU� R� XVR� GRV� SDLQpLV� GH�

%$3Þ��%XLOGLQJ�$WWDFKHG�3KRWRYROWDLF��H�R�VHX�IXQFLRQDPHQWR�FRPR�JHUDGRU�GH�HQHUJLD�H�

TXDLV�DV�SRVVtYHLV�DSOLFDo}HV�HP�WHOKDGRV�Mi�H[LVWHQWHV�

(P� VHJXLGD�� HQFRQWUDU� XP� SDUkPHWUR� GH� DQiOLVH� GH� FRPSDUDomR� TXH� PRVWUH� R�

FRQVXPR��FRPR�H�TXDQGR��GH�HQHUJLD�HOpWULFD�SRU�PHWUR�TXDGUDGR��àĊKöPĆ��HP�FDGD�XPD�
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GDV�FODVVHV�VRFLDLV�H�SRU�ILP��LQYHVWLJDU�IRUPDV�SDUD�XP�PDLRU�DSURYHLWDPHQWR�GD�FDSWDomR�

GH�HQHUJLD�VRODU�QRV�WHOKDGRV�H[LVWHQWHV�GDV�UHVLGrQFLDV�DQDOLVDGDV�

0HäRçRâRîïÞ

$�PHWRGRORJLD� XWLOL]DGD� SDUD� HVWD� SHVTXLVD� VH� Gi� DWUDYpV� GH� IRQWHV� VHFXQGiULDV��

OLWHUDWXUD�HVSHFtILFD�� SXEOLFDo}HV� �UHYLVWDV�H�DUWLJRV��QDFLRQDLV�H� LQWHUQDFLRQDLV�H� VLWHV QD�

LQWHUQHW�� 3DUD� WDQWR�� D� SHVTXLVD� p� UHDOL]DGD� HP� VHWH� HWDSDV�� VHQGR� HODV� UHYLVmR�

ELEOLRJUiILFD� DWUDYpV� GH� DUWLJRV� HVSHFtILFRV� VREUH� D� WHFQRORJLD� DSOLFDGD� HP� SDLQpLV� GH�

%$3Þ�SDUD�D�FDSWDomR�GH�HQHUJLD�VRODU�H�VREUH�IRUPDV�GH�GHVSUHQGHU�R�FRQVXPR�SRU�LWHQV�

GH�XPD�UHVLGrQFLD��FRQFHLWRV��GDGRV�WpFQLFRV��PHWRGRORJLDV�H�GHPDLV�LQIRUPDo}HV�SDUD�R�

HPEDVDPHQWR�WHyULFR�GD�SHVTXLVD��Mi�IRUDP�VHU�DQDOLVDGRV�

(P� VHJXLGD�� D� UHDOL]DomR� GH� XPD� DQiOLVH� GR� FRQVXPR� GH� HQHUJLD�� VHJUHJDQGR� R�

FRQVXPR� SRU� LWHQV� GD� UHVLGrQFLD� �HOHWURGRPpVWLFRV�� HWF��� EXVFDQGR� QR� PHUFDGR� XP�

VRIWëDUH HVSHFtILFR GH� FyGLJR� DEHUWR� �RX� DSOLFDWLYR��� RX� DWUDYpV� GH� FiOFXOR� PDQXDO�� $�

DQiOLVH� SURMHWXDO� FRQVLVWH� HP� HVWXGDU� SURMHWRV� DUTXLWHW{QLFRV� GH� WHOKDGRV� HP� UHVLGrQFLDV�

GDV� FODVVHV� VRFLDLV� DQDOLVDGDV� GHQWUR� GD� FLGDGH� GH�5LEHLUmR�3UHWR� é 63�H� FRQWUDVWDU� DV�

GLIHUHQoDV� HQWUH� R� SRWHQFLDO� HQHUJpWLFR� GRV� PHVPRV� SRU� PHLR� GH� LPDJHQV� GH� VDWpOLWHV�

�JRRJOH�PDSV��

$� TXDUWD� HWDSD� YLVD� HP� HQWHQGHU� R� IXQFLRQDPHQWR� GRV� SDLQpLV� %$3Þ�� FRPR�

WUDQVIRUPDP�HQHUJLD� WpUPLFD�HP�HQHUJLD�HOpWULFD�H�R�PRGR�TXH� IXQFLRQD�D�XWLOL]DomR�GRV�

PHVPRV� QRV� WHOKDGRV� Mi� H[LVWHQWHV� H� FRPR� p� IHLWR� R� WUDEDOKR� GH� DFRPRGDomR� GHVWD�

WHFQRORJLD��$QiOLVH�GH�HQHUJLD�H�FRQVXPR�VHUi�IHLWD�FRQVLGHUDQGR�D�PHWUDJHP�FRQVWUXtGD�

GH�FDGD� UHVLGrQFLD�H�TXDQWR�p�JDVWR�PHQVDOPHQWH�QDV�PHVPDV�H� LGHQWLILFDU�TXDO� FODVVH�

VRFLDO�WHP�PDLRU JDVWR�GH�HQHUJLD�SRU�PHWUR�TXDGUDGR��XWLOL]DQGR�D�IyUPXOD�ßĈ0ĆöàĊK��

$� DQiOLVH� GR� SRWHQFLDO� HQHUJpWLFR� GH� FDGD� WHOKDGR� VHUi� IHLWD� HP� VHJXLGD� H�

FRQVLGHUDU� D� DSOLFDomR� GH� SDLQpLV� %$3Þ� HP� FDGD� XP� GRV� FHQiULRV� H� EXVFDV� VXSULU� R�

FRQVXPR�GH� HQHUJLD� H[FOXVLYDPHQWH� FRP�HQHUJLD� VRODU�� H� SRU� ILP�� D� RUJDQL]DU� GH� GDGRV�

FROHWDGRV�H�DJUXSi�ORV�

&RðVïçHãÞóĜHV�íïðÞïV�H�5HVXâäÞçRV�3ãēåïRV

2� GLiORJR� HQWUH� DUTXLWHWXUD�� WHFQRORJLD� H� VRFLHGDGH� MXVWLILFD� HVWXGRV� TXH� FULHP�

QRYDV�IRUPDV�GH�FDSWDomR�GH�HQHUJLD�HOpWULFD�DWUDYpV�GH�IRQWHV�UHQRYiYHLV�TXH�SRVVDP�VHU�

SURGX]LGRV� HP� ODUJD� HVFDOD� D� XP� SUHoR� ILQDO� DFHVVtYHO� H� TXH� HVWHWLFDPHQWH� RIHUHoDP�
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RSo}HV� DRV� SURILVVLRQDLV� GD� iUHD� GD� FRQVWUXomR� FLYLO�� SHUPLWLQGR�RV� D� RWLPL]DU� H�

SRWHQFLDOL]DU� VHX� XVR� HP� HOHPHQWRV� DUTXLWHW{QLFRV� GH� IRUPD� HIHWLYD�� FULDQGR� HVSDoRV�

VXVWHQWiYHLV�TXH�UHVSHLWHP�R�PHLR�DPELHQWH�H�SULQFLSDOPHQWH��TXH�JHUH�XP�LQWHUHVVH�PDLRU�

QD�VRFLHGDGH�QD�XWLOL]DomR�GHVWHV�QRYRV�HTXLSDPHQWRV�H�TXH�SURSLFLHP�KiELWRV�òYHUGHVó�QD�

VRFLHGDGH�HP�JHUDO�

ñRWD�VH� XP� GpILFLW� GH� HVWXGRV� UHODFLRQDGRV� jV� TXHVW}HV� DUTXLWHW{QLFDV� VREUH� D�

DSOLFDomR� GH� SDLQpLV� IRWRYROWDLFRV� SULQFLSDOPHQWH� FRPR� IRUPD� GH� SROtWLFD� S~EOLFD� SDUD�

KDELWDo}HV� VRFLDLV� H� QRWD�VH� DLQGD� XP� JUDQGH� FDPLQKR� D� VHU� SHUFRUULGR� SHOR� %UDVLO� QR�

VHQWLGR�GH�HQHUJLD�OLPSD��QmR�Ki�XPD�SROtWLFD�GH�LQFHQWLYR�WDQWR�LQGXVWULDO�TXDQWR�FRPHUFLDO�

DR�XVR�GH�IRQWHV�GH�HQHUJLDV�UHQRYiYHLV�H��D�PDLRU�SDUWH�GDV�SHVTXLVDV�VmR�SDUD�DSOLFDomR�

HP�QRYDV�FRQVWUXo}HV�H�QmR�QDV� Mi�H[LVWHQWHV�� VHP�D�SUHRFXSDomR�GH�DWLQJLU� VHX�PDLRU�

JUDX�GH�HILFLrQFLD�HQHUJpWLFD�H�TXDQWR�jV�KDELWDo}HV�VRFLDLV��HVVD�WHFQRORJLD�SRGH�VHU�XPD�

VROXomR�SDUD�JDUDQWLU� D�HVVDV� IDPtOLDV�PRUDGLD�� LJXDOGDGH�H�VHJXUDQoD�FRPR�SUHYLVWR�QR�

DUWLJR��þ�GD�FRQVWLWXLomR�GH���ýý�
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8QLÛHUVLGDGH�(VWDGXDO�þ÷XOKR�GH�éHVêXLWD�)LOKRÿ ± &DPSXV�GH�3UHVLGHQWH�3UXGHQWH

ÙUL]DQWHH#KRWPDLO�FRP

5HVXPR

2�DUWLJR GHGLFD�VH�DR�6HWRU�Ė$ã�GR�3DUTXH�6HWRULDO�GH�

6mR�ïRVp�GR�5LR�3UHWR é 63��PDLV�SUHFLVDPHQWH�jV�GLQkPLFDV�VRFLDLV�H�PRUIROyJLFDV�TXH��DR�

ORQJR�GRV�DQRV��FRQIRUPDUDP�HVVD�iUHD�Mi�WmR�FRQVROLGDGD�GHQWUR�GD�FLGDGH��$�SDUWLU�GLVVR��

EXVFRX�VH�HQWHQGHU�H� WUD]HU�j� WRQD�TXHVW}HV� UHODFLRQDGDV�FRP�SDUWHV� LPSRUWDQWHV�GHVVH�

UHFRUWH�XUEDQR��PDV�TXH�VmR�HVTXHFLGRV�SHOD VRFLHGDGH�H�SHOR�SRGHU�S~EOLFR��FRPR R�ULR�

3UHWR��TXH�FRUWD�WRGD�D�iUHD�HP�VXD�H[WHQVmR�H�KRMH�HQFRQWUD�VH�HVTXHFLGR HP�PHLR�DR�FDRV�

XUEDQR��2�DGMHWLYR� ĖLQYLVtYHOã�� DTXL�HPSUHJDGR�SDUD� FDUDFWHUL]DU�R� ULR� H� RV� SHGHVWUHV TXH�

XWLOL]DP�D�iUHD��VH�UHIHUH j�IRUPD QHJOLJHQWH TXH�DPERV�IRUDP�WUDWDGRV�DR�ORQJR�GRV�DQRV��R�

TXH�DFDUUHWRX QD�FRQIRUPDomR�GH�XP�HVSDoR�TXH�òGi�DV�FRVWDVó DR�ULR H�QmR�RIHUHFH PtQLPDV�

FRQGLo}HV�GH�VHJXUDQoD H�DFHVVLELOLGDGH�DRV�XVXiULRV�GR�ORFDO� 2 WUDEDOKR�DLQGD�VH�GHEUXoD�

VREUH�R�WHUPR�ĖLQGLYLVtYHOã��DTXL�HPSUHJDGR�FRPR�FRQFHLWR�IXQGDPHQWDO�GH�XP�HVSDoR�XUEDQR�

GH� TXDOLGDGH�� RQGH� DV� SDUWHV LQWHJUDQWHV� GD� PDOKD� XUEDQD VH� XQHP� H� RIHUHFHP� PHLRV�

DFHVVtYHLV GH� FRQH[mR� SDUD� SHGHVWUHV GH� XP� SRQWR� j� RXWUR�� VHQGR� DVVLP� R� FRQFHLWR�

QRUWHDGRU TXH� VHUYLUi� FRPR� EDVH� SDUD HPEDVDU� DV� SURSRVLo}HV� IXWXUDV�� j� VHUHP�

GHVHQYROYLGDV�QD�VHJXQGD�SDUWH�GR�7UDEDOKR�çLQDO�GH�ìUDGXDomR��

3ÞâÞåãÞV�àáÞåH� FRQHĄĀHV×�HVSDÞR�S~ÙOLFR×�LQWHJUDÞÝR×�ULRV�XUÙDQRV×�SHGHVWUHV�

$ßVäãÞàä

7KH�DUWLFOH�LV�GHGLFDWHG�WR�WKH�VWXGâ�RI�WKH�VHFWRU� Ė$ã�

RI� WKH�3DUTXH�6HFWRULDO GH�6mR ïRVp�GR�5LR�3UHWR�é 6S� PRUH�SUHFLVHOâ� WR� WKH�VRFLDO�DQG�

PRUSKRORJLFDO�GâQDPLFV�IRXQG�WKHUH��%DVHG�RQ�WKLV��áH�VRXJKW�WR�XQGHUVWDQG�DQG�EULQJ�XS�

LVVXHV�UHODWHG�WR�VRPH�LPSRUWDQW SDUWV�RI�WKLV�XUEDQ�DUHD��áKLFK�DUH�IRUJRWWHQ�Eâ�6RFLHWâ DQG�

SXEOLF�DGPLQLVWUDWLRQ��VXFK�DV�WKH�ULYHU�3UHWR��áKLFK�FURVVHV�WKH�HQWLUH�DUHD�LQ�LWV�H[WHQVLRQ�
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DQG�WRGDâ�LV�FRPSOHWHOâ�IRUJRWWHQ�LQ�WKH�PLGGOH�RI WKH�XUEDQ�FKDRV��7KH�DGMHFWLYH�ĖLQYLVLEOHã�LV�

XVHG�KHUH�WR�FKDUDFWHUL]H�WKH�ULYHU�DQG�WKH�SHGHVWULDQV�WKHUH��UHIHUULQJ WR�WKH�QHJOLJHQW áDâ�

WKDW�ERWK�DUH�WUHDWHG��áKDW�UHVXOWHG�LQ�D�FRQIRUPDWLRQ�RI D�VSDFH�WKDW�òWXUQV�LWV�EDFàó�WR�WKH�

ULYHU�DQG�GRHV�QRW�SURYLGH�PLQLPXP�VHFXULWâ�DQG�DFFHVVLELOLWâ�WR�SHGHVWULDQV��7KH�áRUà�VWLOO�

IRFXVHV�RQ�WKH�WHUP�ĖLQGLYLVLEOHã��KHUH�XVHG�DV�D�IXQGDPHQWDO�FRQFHSW RI�D�JRRG�XUEDQ�VSDFH��

áKHUH�DOO�WKH�SDUWV�DUH�FRQQHFWHG��SURYLGLQJ�DFFHVVLEOH�áDâV�IRU�SHGHVWULDQV��EHLQJ�WKDW�áDâ�

D�JXLGLQJ�FRQFHSW�WKDW�áLOO�VHUYH�DV�WKH�EDVLV�WR�VXSSRUW�WKH�IXWXUH�SURSRVDOV��WR�EH GHYHORSHG�

LQ�WKH�VHFRQG�SDUW�RI WKLV�áRUà�

æHéèRãçV� FRQQHFWLRQV×�SXÙOLF�VSDFHV×�LQWHJUDWLRQ×�XUÙDQ�ULÛHUV×�SHGHVWULDQV�

,ðäãRçXóòR�

(VWH�DUWLJR�UHVXOWD GR�7UDEDOKR�çLQDO�GH�ìUDGXDomR î�

TXH�HQJORED�D EDVH�WHyULFD�H�DQDOtWLFD�SDUD�IXQGDPHQWDomR�GDV�SURSRVLo}HV�SURMHWXDLV�GD�

VHJXQGD�SDUWH�GR�WUDEDOKR��TXH�VH�HQFRQWUD�HP DQGDPHQWR�H�WHP�FRPR�SULQFLSDO�REMHWLYR�D�

UHHVWUXWXUDomR�GR�6HWRU�Ė$ã�GR�3DUTXH�6HWRULDO�GH�6mR�ïRVp�GR�5LR�3UHWR�é 63��2�SDUTXH�OHYD�

HVVH� QRPH� SRU� FRQWD� GD� GLYLVmR� GH� VHXV� �å� àP� GH� H[WHQVmR� HP� VHWRUHV�� RV� TXDLV�

DFRPSDQKDP�RV OHLWRV�GR�ULR�3UHWR�H�GR�FyUUHJR�3LHGDGH��'HQWUH�HOHV��R��6HWRU�Ė$ã�VH�GHVWDFD�

SRU�FRQWD�GH�VXD�ORFDOL]DomR�FHQWUDO�H�FRQVROLGDomR�GHQWUR�GR�WHFLGR�XUEDQR��WHQGR��SRU�FRQWD�

GLVVR� SUHVHQFLDGR WRGDV�DV�HWDSDV�GH FRQIRUPDomR�H�FRQVROLGDomR�GD�FLGDGH�DR�ORQJR�GRV�

DQRV��VHQGR�VXEPHWLGR j LQ~PHUDV�LQWHUYHQo}HV�XUEDQDV�QR�GHFRUUHU�GH�VXD�KLVWyULD��PXLWDV�

GDV�TXDLV�GHL[DUDP�ODFXQDV�H�HVSDoRV�UHVLGXDLV�VHP�TXDOLILFDomR�DR�ORQJR�GR�ULR�3UHWR��TXH�

WUDQVSDVVD�R�6HWRU�HP�WRGD�VXD�H[WHQVmR�H�TXH�p�YLVWR��QRV�GLDV�GH�KRMH��FRPR�HPSHFLOKR��

GLILFXOWDQGR�DV�FRQH[}HV GH�SHGHVWUHV GHVVH�6HWRU�FRP�R�HQWRUQR�PDLV�SUy[LPR��

(VÿÞóR�3ėßâïàR

'HVGH� D� iJRUD� JUHJD�� R� FRQFHLWR� GH� FLGDGH� p�

FRQFHELGR�D�SDUWLU GR�FRQYtYLR�H�GD�YLYrQFLD�HQWUH�RV�GLIHUHQWHV�PRGRV�GH�YLGD�H�FXOWXUD��H��

GHVVD�IRUPD��R�FRQKHFLPHQWR�GR�HVSDoR�S~EOLFR�VH�YLQFXOD�DR�DWR�GH�FRQKHFHU�D�FLGDGH��
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VHXV�YDORUHV�H VHXV�KiELWRV��%5$ñ'đ2��äÝ�����6HQGR�DVVLP��R�HVSDoR�GH�FDUiWHU�S~EOLFR�

VH� FDUDFWHUL]DULD FRPR� HVSDoR� GH� SRVVLELOLGDGHV� GLYHUVDV�� RQGH� D� KHWHURJHQHLGDGH� GDV�

SHVVRDV�VH�FRORFD�FRPR�SURWDJRQLVWD�H�WUD]�D�RSRUWXQLGDGH�GH�FRQYtYLR�HQWUH�DV�GLIHUHQWHV�

SDUWHV�TXH�FRQIRUPDP�D�VRFLHGDGH��'HOJDGR��äÝ����GLVFRUUH�VREUH�D�FRH[LVWrQFLD�SDFtILFD�

GD�VRFLHGDGH�KHWHURJrQHD��RQGH�DV�FODVVHV�VRFLDLV�VHULDP�SRVWDV�GH�ODGR��GDQGR�HVSDoR�j�

GHPRFUDFLD�SDUD�H[HUFHU�VXD�IXQomR�QD�VRFLHGDGH�

ñR�HQWDQWR��DR�VH�SHQVDU�HP�XP�HVSDoR�WLGR�FRPR�GH�WRGRV�H�SDUD�WRGRV� QmR�VH�SRGH�GHL[DU�

GH�ODGR�DV�UHODo}HV�FRQIOLWXRVDV�TXH�VH�HVWDEHOHFHP�HP�XPD�VRFLHGDGH�GH�FODVVHV��RQGH�R�

FDSLWDO�H[HUFH�VXD�LQIOXrQFLD�LPSRQGR�FDVWDV�H�DV�VHSDUDQGR GH�DFRUGR�FRP�VHX�SRGHU�GH�

FRPSUD��6HJXQGR�/LPD��äÝ�õ���R�SURFHVVR�KLVWyULFR�GH�H[SORUDomR�HFRQ{PLFD�GH�XPD�FODVVH�

VREUH� D� RXWUD� SURGX]� XP�PRGHOR� GH� FLGDGH� DJUHVVLYR�� TXH� WHP� FRPR� SULQFLSDO� YtWLPD� D�

FDPDGD� GD� VRFLHGDGH� PDLV� FDUHQWH�� TXH� DOpP� GH� QmR� WHU� DFHVVR� j� ORFDLV� S~EOLFRV� GH�

TXDOLGDGH��PXLWDV�YH]HV�p�FRORFDGD�j�PDUJHP�GH�XP�VLVWHPD�PRYLGR�SHOR�GLQKHLUR��7HQGR�

LVVR�HP�YLVWD��R�FRQIOLWR�VH�FRORFD�FRPR�SHoD�IXQGDPHQWDO�QD�DQiOLVH�H�HQWHQGLPHQWR�GHVVHV�

HVSDoRV��TXH��QD�WHRULD��GHYHULDP�VHU�XVXIUXtGRV�SRU�WRGRV�

ëRQIOLWR�p�XP�SURGXWR�GD�LQWHUDomR�HQWUH�GXDV�RX�PDLV�SDUWHV�HP�

VLWXDomR� GH� FRPSHWLomR�� ìHUDOPHQWH� R� FRQFHLWR� GH� FRQIOLWR�

DSDUHFH�DVVRFLDGR�D�DVSHFWRV�QHJDWLYRV�GH�YLROrQFLD��GH�WHUURU��

GH�FRQIOLWRV�pWQLFRV�H� UHOLJLRVRV��GH�JXHUUDV��GH�GHVRUGHP��GH�

SURWHVWRV��ñR�HQWDQWR�� D�H[LVWrQFLD� GH�FRQIOLWR�SRGH�SRWHQFLDU�

PDLRU� SDUWLFLSDomR�� FRHVmR� VRFLDO� H� LQRYDomR� DR� QtYHO� GDV�

UHODo}HV�VRFLDLV�H�HVSDFLDLV�GRV�FRPSRUWDPHQWRV�H�GDV�SUiWLFDV��

$� H[LVWrQFLD� GH� FRQIOLWR� IDYRUHFH� R� GLiORJR� H� D� GLVFXVVmR� H�

DVVLP��D�IUXLomR�GR�HVSDoR�S~EOLFR�H�GH�XPD�FLGDGDQLD�SOHQD��

�ë$502ü�(67(Þ(ñ6��äÝÝý��S�Ýä��

'HVVD�IRUPD��HVVH�HVSDoR�GH�FRQIOLWR�SUHFLVD�VHU�YLVWR�FRPR�ORFDO�GH�SRWHQFLDOLGDGHV��RQGH�

D� FRH[LVWrQFLD� GD� KHWHURJHQHLGDGH� GHYH� VHU� IRPHQWDGD�� GH� PDQHLUD� D� DSUR[LPDU� RV�

GLIHUHQWHV� H� HVWDEHOHFHU� GLiORJRV� TXH� JHUHP� IUXWRV� QR� SURFHVVR� GH� FRQVWUXomR� GH� XPD�

VRFLHGDGH�PHQRV�GLYLGLGD�H�JHULGD�SRU�LGHDLV�TXH�QmR�RV�GR�FDSLWDO��SXUDPHQWH�

ñDV� ~OWLPDV� GpFDGDV�� P~OWLSODV� WUDQVIRUPDo}HV� WrP� VLGR� UHVSRQViYHLV� SRU� VLJQLILFDWLYDV�

DOWHUDo}HV�H�PXGDQoDV�QDV�PDLV�YDULDGDV�HVIHUDV�GD�YLGD��DIHWDQGR��GD�PHVPD�PDQHLUD��DV�

IRUPDV� GH� SURGXomR� H� XWLOL]DomR� GR� HVSDoR� XUEDQR� FRQWHPSRUkQHR�� 6HJXQGR� ëDUPR� H�
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(VWHYHQV��äÝÝý�� D�VXD�òHURVmR�GHX�OXJDU�D�QRYDV�HVSHFLDOLGDGHV��QRYDV�FRQFHSo}HV�GR�TXH�

p��H�GR�TXH�GHYHUi�VHU��R�HVSDoR�XUEDQR�H��FRQVHTXHQWHPHQWH��QRYDV�IRUPDV�GH�R�DSURSULDU�

H�H[SHULHQFLDU��GH�R�YLYHUó��7DLV�PXGDQoDV�UHIOHWHP�R�JDQKR�GH�IRUoD�GR�QHROLEHUDOLVPR��TXH�

DR� HQIDWL]DU� D� OLEHUGDGH� GD� DomR� LQGLYLGXDO� òFRPSULPH� H� VXERUGLQD� D� YLGD� VRFLDOó�� ñHVVH�

FRQWH[WR��SRGHPRV�REVHUYDU�SROtWLFDV�GH�SURYLVmR�VRFLDO��DQWHV�WLGDV�FRPR�UHVSRQVDELOLGDGH�

GR� (VWDGR�� VHQGR� FDGD� YH]� PDLV� òHQ[XJDGDVó�� SULYDWL]DGDV� RX� PHVPR� LQGLYLGXDOL]DGDV��

DWHQGHQGR��GHVVD�IRUPD��DV�H[LJrQFLDV�GH�XP�VLVWHPD�TXH�IRPHQWD�D�DFXPXODomR�GR�FDSLWDO��

2XWUR� IDWRU� LPSRUWDQWH� D� VHU� FLWDGR� p� D� FRQWUDSRVLomR� DR� LGHiULR�PRGHUQLVWD� TXH� VH� IH]�

IRUWHPHQWH�SUHVHQWH�HP�GpFDGDV�DQWHULRUHVü�íDUYHâ�����Ý��S��ðý���FRORFD�TXH�òD�LGHLD�TXH�

WRGRV�RV�JUXSRV�WrP�GLUHLWR�D�ID]HU�VH�RXYLU��QD VXD�SUySULD�YR]��H�TXH�HVWD�YR]�p�DFHLWD�FRPR�

DXWrQWLFD�H�OHJtWLPD�p�HVVHQFLDO�SDUD�D�SOXUDOLGDGH�SyV�PRGHUQDó��VHQGR�DVVLP��DV�PXGDQoDV�

RSHUDGDV�SHOR�QHROLEHUDOLVPR�FRPR�SURMHWR�SROtWLFR�HFRQ{PLFR�SRVVLELOLWDP�D�DVFHQVmR�GH�

QRYDV� IRUPDV� GH� FRQFHEHU� H� ROKDU� R� HVSDoR�� IRUWHPHQWH� LQIOXHQFLDGDV� SHOD� GLPHQVmR�

HFRQ{PLFD��RQGH��GH�XP�ODGR��HQIDWL]D�VH�D�SOXUDOLGDGH��D�GLIHUHQoD��R�IHVWLYR�H�R�O~GLFR��SRU�

H[HPSOR�� H�� GH� RXWUR�� UHVWULQJH�VH� D� OLEHUGDGH�� DSULVLRQD�VH� R� HVSDoR� H� YLJLD�VH� R�

FRPSRUWDPHQWR�

6LQWHWLFDPHQWH��D�QDWXUH]D�GD�FLGDGH�HVWi�PXGDQGR��RX�VHMD��

VHXV�VHQWLGRV�H�VXD�IRUPD��H�LVVR�FRUUHVSRQGH�D�XP�SURFHVVR�

PDLRU�GH� UHGHILQLomR�GDV� LGHLDV�TXH�QRV�RULHQWDUDP�GHQWUR�GH�

XP�SURMHWR�FLYLOL]DWyULR��FRPR�GLULDP�DOJXQV��ëLGDGH�H�FLYLOL]DomR��

GXDV� SDODYUDV� GH� UDt]HV� FRPXQV�� QDV� TXDLV� SRGHPRV� YHU�

SURMHWRV�DVVRFLDGRV��PDV�TXH�VmR�FRQVWUXo}HV�KLVWyULFDV�H�SRU�

LVVR�� WDPEpP� HVWmR� VXMHLWDV� D� DOWHUDo}HV�� �ì20(6�� äÝÝä�� S��

�å���

3DUWLQGR�GD�FUtWLFD�SyV�PRGHUQD�H�GD�IRUoD�QHROLEHUDO��Yr�VH�FDGD�YH]�PDLV�RV�HVSDoRV�GH�

FXQKR� S~EOLFR� QD� FLGDGH� FRQWHPSRUkQHD� VHQGR� òHQFXUUDODGRVó� SHUDQWH� SULYDWL]Do}HV� H� D�

FUHVFHQWH�VHFXULWL]DomR�H�YLJLOkQFLD�GH�WDLV�iUHDV�é DVSHFWRV�IRUWHPHQWH�UHODFLRQDGRV�FRP�D�

FUHVFHQWH� IRUoD�GD� òLQG~VWULD�GR�PHGRó�� TXH�SURYHP�PXGDQoDV�QmR�Vy�QDV� IRUPDV�GH�VH�

DSURSULDU� GRV� HVSDoRV� S~EOLFRV�� PDV� WDPEpP� QD� IRUPD� GH� VH� PRUDU� QRV� GLDV� GH� KRMH�

�%$è0$ñ��äÝÝ����6HJXQGR�R�DXWRU��DR�ILQDO�GR�VpFXOR�ßß�DV�FLGDGHV�JOREDLV�HQWUDP�HP�XPD�

QRYD�IDVH�KLVWyULFD��PDUFDGD�SHOD�DVFHQVmR�FDGD�YH]�PDLRU�GDTXHOHV�TXH�GHWrP�SRGHU�H�

SHOR�DXPHQWR�GDV�FODVVHV�PHQRV�DEDVWDGDV��òGHVWLWXtGDV�GH�VLVWHPDV�GH�SURWHomR�VRFLDOó��
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6H�HVVD�p�D�GLQkPLFD�HVWUXWXUDO�D�TXH�HVWmR�VXMHLWDV�DV�FLGDGHV��

QmR� VXUSUHHQGH� TXH� DOJXQV� HVSHFXOHP� FRP� R� PHGR��

WUDQVIRUPDQGR�R� QD� EDVH� GH� XPD� SROtWLFD� GH� FRQWUROH� H�

UHSUHVVmR�� $� FXUWR� SUD]R�� R� MRJR� SDUHFH� IXQFLRQDUæ� D� DomR�

UHSUHVVLYD�H�DV�UHLYLQGLFDo}HV�FRPXQLWiULDV�VHUYHP�DSHQDV�SDUD�

WRUQDU� PDLV� VXSRUWiYHO� XPD� WUDQVIRUPDomR� TXH� VH� SURFHVVD�

IXQGDPHQWDOPHQWH�IRUD�GH�TXDOTXHU�FRQWUROH���%$è0$ñ��äÝÝ���

S��Ý���

ëRP�R� òDODUJDPHQWRó� GDV� GLIHUHQoDV�� RX�VHMD�� DR� SDVVR�TXH� VH� WRUQDP�PDLV� ODWHQWHV�DV�

GLIHUHQoDV�VRFLDLV��R�PHGR�H�R�HVWUDQKDPHQWR��QXP�PXQGR�UHJLGR�SRU�SDGU}HV�YHQGLGRV�H�

LPSRVWRV�� FUHVFHP�� ëRQIRUPH� D� SRSXODomR� PDLV� FDUHQWH� VH� FRPSULPH� QRV� FLQWXU}HV�

SHULIpULFRV��D�PDLV�DEDVWDGD�VH�FHUFD�H�FRQVWUyL�IURQWHLUDV�HQWUH�HVVHV�PXQGRV�KHWHURJrQHRV��

IURQWHLUDV�PXLWDV�YH]HV�ItVLFDV���

6RPRV�IHLWRV�DSHQDV�GH�GLIHUHQoDV��WRGRV�QyVü�H[LVWHP�PLOKDUHV�

GH�KRPHQV�H�PXOKHUHV�QR�SODQHWD��PDV�FDGD�XP�GHOHV�p�GLYHUVR�

GRV�RXWURV��ñmR�H[LVWHP�LQGLYtGXRV�WRWDOPHQWH�LGrQWLFRV��LVVR�p�

LPSRVVtYHO�� ([LVWLPRV� SRUTXH� VRPRV� GLIHUHQWHV�� SRUTXH�

FRQVLVWLPRV� HP� GLIHUHQoDV�� ñR� HQWDQWR�� DOJXPDV� GHODV� QRV�

LQFRPRGDP� H� QRV� LPSHGHP� GH� LQWHUDJLU�� GH� DWXDU�

DPLVWRVDPHQWH��GH�VHQWLU� LQWHUHVVH�SHORV�RXWURV��SUHRFXSDomR�

FRP�RV�RXWURV��YRQWDGH�GH�DMXGDU�RV�RXWURV��(��QmR� LPSRUWDP�

TXDLV�VHMDP�HVVDV�GLIHUHQoDV��R�TXH�DV�GHWHUPLQD�p�D�QDWXUH]D�

GDV�IURQWHLUDV�TXH�WUDoDPRV��ëDGD�IURQWHLUD�FULD�VXDV�GLIHUHQoDV��

TXH�VmR�IXQGDPHQWDGDV�H�UHOHYDQWHV���%$è0$ñ��äÝÝ���S��åê��

ëDUPR�H�(VWHYHQV��äÝÝý���WUD]HP�j�WRQD�TXHVW}HV�GLUHWDPHQWH�UHODFLRQDGDV�DRV�DVSHFWRV�

TXH� DEUDQJHP� DV� SULYDWL]Do}HV� H� VHFXULWL]Do}HV� GRV� HVSDoRV� S~EOLFRV� FRQWHPSRUkQHRVü�

VHJXQGR�RV�DXWRUHV�� WDLV�PXGDQoDV�ID]HP�FRP�TXH��FDGD�YH]�PDLV��VH�SULYLOHJLH�HVSDoRV�

KRPRJHQHL]DGRV�H�GH�JUDQGH�FRQIRUPLGDGH��RQGH�XPD�OyJLFD�FUHVFHQWH�GH�òPHUFDGRUL]DomRó�

ID]�FRP�TXH�WDLV�iUHDV�VH�WRUQHP�DWUDWLYDV�SHOR�VHX�WHRU�HVWpWLFR��UHODFLRQDGR�D�HVWLORV�GH�

YLGD�FXOW�H�IRUWHPHQWH�LQIOXHQFLDGR�SHOR�FRQVXPR��

$�WHQGrQFLD�j�KRPRJHQHL]DomR�H[SHULHQFLDGD�HP�PXLWRV�HVSDoRV�S~EOLFRV�FRQWHPSRUkQHRV�

YDL�FRQWUD�XP�GRV�DVSHFWRV�PDLV�SULPRUGLDLV�H�TXH�Gi�VHQWLGR�j�PXLWR�GR�TXH�FRQIRUPD�WDLV�
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HVSDoRVæ� R� FRQIOLWR�� ñHVVH� kPELWR�� SRGH�VH� GL]HU� TXH� D� SRVVLELOLGDGH� GH� FRQYtYLR� FRP� R�

KHWHURJrQHR�VH�GLVWDQFLD�DR�SDVVR�TXH�SUHoRV�H�PDUFDV�VmR� LPSRVWRV�GH� IRUPD�FRYDUGH�

jTXHOHV� TXH� QmR� SRGHP� SDJDU� SRU� LVVR�� FRQWULEXLQGR� SDUD� D� FULDomR� GH� VLWXDo}HV� GH�

SRODUL]DomR�VRFLRHVSDFLDO�TXH�YmR�FRQWUD�D�IUXLomR�H�FRQVWUXomR�GD�FLGDGDQLD�

5ïRV XãßÞðRV�

'HVGH� RV� SULPyUGLRV�� D� UHODomR� ULR�FLGDGH� VH�

HVWDEHOHFH� FRPR� SRQWR� FHQWUDO� GR� GHVHQYROYLPHQWR� XUEDQR�� 6HJXQGR� ëRâ� �äÝ�õ��� D

GLVSRQLELOLGDGH�GH�iJXD�FRQVWLWXtD�VHPSUH�XP�GRV�SULQFLSDLV�IDWRUHV�SDUD�R�HVWDEHOHFLPHQWR�

GHILQLWLYR�H�D�ORFDOL]DomR�HVSHFtILFD�GH�SRYRDPHQWRV�KXPDQRVü VHMD�SRU�UD]}HV�IXQFLRQDLV��

HVWUDWpJLFDV�� FXOWXUDLV� RX� SDWULPRQLDLV�� HVVD� UHODomR� FRP� D� iJXD� DR� ORQJR� GD� KLVWyULD� VH�

PRVWUD�PXLWR�SUHVHQWH�H�GHFLVLYD�QRV�SURFHVVRV�XUEDQRV�H�KXPDQRV DR�ORQJR�GR�WHPSR�

'D�PHVPD� IRUPD��D� UHODomR�GRV� ULRV�FRP�D� IRUPDomR�GDV�FLGDGHV�EUDVLOHLUDV� WDPEpP� IRL�

PXLWR�LPSRUWDQWHü�FRPR�FRORFDGR�SRU�5HERXoDV��äÝÝê���R�%UDVLO�SRVVXL�XPD�GDV�PDLV�YDVWDV�

UHGHV�GH�ULRV�SHUHQHV�QR�PXQGR��SRU�VXDV�FRQGLo}HV�JHROyJLFDV��FOLPiWLFDV�H�JHRJUiILFDV��

ORFDOL]DQGR�VH�QD�IDL[D�PDLV�~PLGD�GD�7HUUD��HQWUH�R�(TXDGRU�H�R�7UySLFR�GH�FDSULFyUQLR��3RU�

FRQWD� GLVVR�� D� KLVWyULD� GH� FRORQL]DomR� H� GHVHQYROYLPHQWR� GR� SDtV� WDPEpP� HVWi�

LQWULQVHFDPHQWH�OLJDGD�j�QRVVD�YDVWD�UHGH�KLGURJUiILFD��WHQGR�VXD�LPSRUWkQFLD�GHVGH�D�pSRFD�

GD�FRORQL]DomR��TXDQGR�DV�H[SHGLo}HV�XVDYDP�RV�ULRV��Mi�QDYHJDGRV�SHORV�SRYRV�LQGtJHQDV��

SDUD�DOFDQoDU� UHJL}HV� ORFDOL]DGDV�QR� LQWHULRU�GR� WHUULWyULR�QDFLRQDO��FRPR� IRL�R�FDVR�GR� ULR�

7LHWr� H� D� FRORQL]DomR� SRUWXJXHVD� HP�GLUHomR� jV� WHUUDV� GH�ëXLDEi�� DWXDO� FDSLWDO� GR�0DWR�

ìURVVR��í2/$ñ'$�����ð�DSXG�ì256øî��äÝÝý��

$�SDLVDJHP��SRU�VHU�DOJR�FRP�TXH�LQWHUDJLPRV�GLDULDPHQWH��WHP�

XP� SDSHO� IXQGDPHQWDO� QD� IRUPDomR� GR� VHU� KXPDQR�� 6mR�

EDVWDQWH� FODUDV� QDV� FLGDGHV� SDXOLVWDV� HVVDV� LQMXQo}HVæ� DV�

FLGDGHV�PDLV� DQWLJDV� IRUDP� IXQGDGDV� QXP� SULPHLUR�PRPHQWR�

SUy[LPDV�D�JUDQGHV�FXUVRV�GĕiJXD��SRLV�RV�ULRV�HUDP D�SULQFLSDO�

YLD�GH�WUDQVSRUWH���/$ñ'î0��äÝÝõ��S��ðå�

ëRâ� �äÝ�õ��� TXH� WUDWD�PDLV� SURIXQGDPHQWH� GD� UHODomR� ULR�FLGDGH QR� GHVHQYROYLPHQWR� GD�

VRFLHGDGH�HXURSHLD��QRV�FRQWD�TXH�QD�FLGDGH�PHGLHYDO��SRU�FRQWD�GR�DGHQVDPHQWR�XUEDQR�H�

GDV�UHODo}HV�HP�WRUQR GR�ULR� RV�FRUSRV�GãiJXD ILFDYDP TXDVH�TXH�òVXEPHUVRV QD�FLGDGHó��



ѐ�

6HJXQGR�R�DXWRU��VRPHQWH�TXDQGR�SODQRV�FRPR�R�GH�íDXVVPDQQ��HP�3DULV��FRPHoDP�D�

PH[HU� QD� HVWUXWXUD� GDV�FLGDGHV�� p� TXH� RV� ULRV�SDVVDP�D�H[HUFHU� IXQo}HV� òXUEDQtVWLFDVó��

VLJQLILFDQGR� DTXL XPD� IXQomR� TXDVH� TXH� GH� HPEHOH]DPHQWR� H� òDHUDomRó� GD� FLGDGH��

FDUDFWHUtVWLFDV IRUWHPHQWH EXVFDGDV�SHORV�SODQRV�XUEDQRV�HP�PHDGRV�GR�VpFXOR�ßîß��

ñXQFD�VH�LPDJLQD�VXILFLHQWHPHQWH�R�TXDQWR�DV�WURFDV��QD�îGDGH�

0pGLD��HUDP�IHLWDV��PXLWR�PDLV�GR�TXH�KRMH��SHODV�YLDV�IOXYLDLV��

$V�FLGDGHV�JHUDOPHQWH�HUDP�SRUWRV���/(ì2çç�����ý��S��ðð��

6HJXQGR�/HJRII�����ý���QD�FLGDGH�LQGXVWULDO�HXURSHLD��D�GLVSRQLELOLGDGH�GH�iJXD�VH�WRUQD�XP�

LPSRUWDQWH� DWUDWLYR� SDUD� DV� LQG~VWULDV�� ñHVVH� FHQiULR�� PXLWRV� ULRV� IRUDP� VXEPHWLGRV� D�

JUDQGHV�REUDV�SDUD�VH�WRUQDUHP�KLGURYLDV��VHP�SUHRFXSDomR QHQKXPD GH�FXQKR�DPELHQWDO�

RX�PHVPR�YLVDQGR�D�TXDOLGDGH�GH�YLGD�GD�SRSXODomR�

5HVXPLQGR��SRGH�VH�GL]HU�TXH�RV� ULRV� IRUDP�GRPDGRV�FRP�R�

REMHWLYR�GD�VXD�PHOKRU�YDORUL]DomR�HFRQ{PLFD��3RU�RXWUR�ODGR��

RV�ULRV�WLQKDP�TXH�SDJDU�WDPEpP�RV�FXVWRV GD�LQGXVWULDOL]DomR�

SRU� VXD� SROXLomR� SURJUHVVLYD�� IDWR� HVWH� TXH� PXGRX�

IXQGDPHQWDOPHQWH� D� SHUFHSomR� GD� SRSXODomR� HP� PXLWDV�

FLGDGHV�SHUDQWH�RV�VHXV�ULRV���ë2ċ��äÝ�õ��S��Ýð��

'D�PHVPD�IRUPD��DSHVDU�GD�IDOWD�GH�ELEOLRJUDILD�HVSHFtILFD��SRGHPRV�WUDoDU�XP�SDUDOHOR�HQWUH�

R�KLVWyULFR�GH�XUEDQL]DomR�GH�6mR�ïRVp�GR�5LR�3UHWR�H�D�TXHVWmR�GRV ULRV�XUEDQRV��FRPR�

SRGH�VHU�REVHUYDGR�QD��íïîXãÞ�ì���ñD�FLGDGH��RV�SULPHLURV�VLQDLV�GH�DVVHQWDPHQWR�KXPDQR�

VH�GHUDP�QD�UHJLmR�HQWUH�R�ULR�3UHWR�H�RV�FyUUHJRV�%RUi�H�ëDQHOD��RQGH��SRVWHULRUPHQWH��

LULDP�VH�LQVWDODU�DV�SULPHLUDV�IiEULFDV�H�LQGXVWULDV�ORFDLV��ñHVVH�PHVPR�FRQWH[WR�WDPEpP�VH�

LQVWDOD�D�IHUURYLD��RXWUD�SDUWH�LPSRUWDQWH�TXH�FRQVWLWXLX�H�LQIOXHQFLRX�R�WUDoDGR�XUEDQR�QmR�Vy�

GH�6mR�ïRVp�GR�5LR�3UHWR��PDV�GH�PXLWDV�FLGDGHV�QR�LQWHULRU�SDXOLVWD�
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íïîXãÞ�ìë�ëURTXL�UHIHUHQWH�jV�PXGDQoDV�HVSDFLDLV�QR�6HWRU�Ė$ã GR�3DUTXH�6HWRULDO�DR�ORQJR�GRV�DQRV�

H�HP�VHX�HQWRUQR�SUy[LPR�

çRQWHæ�(ODERUDomR�GR�DXWRU��äÝ�å�

ïi�QR�SHUtRGR�SyV�LQGXVWULDO�GD�VRFLHGDGH�(XURSHLD��SROtWLFRV��SODQHMDGRUHV��LQYHVWLGRUHV�H�D�

SUySULD�SRSXODomR�SDVVDP�D�òUHGHVFREULUó�RV�ULRV��DR�SDVVR�TXH�DV�LQG~VWULDV��SRU�PRWLYRV�

HFRQ{PLFRV�H�SHOD�PXGDQoD�GRV�SULQFLSDLV�PHLRV�GH�WUDQVSRUWH�GH�FDUJDV��VH�DIDVWDP�GDV�

PDUJHQV�H�OLEHUDP�JUDQGHV�iUHDV��DQWHV�PXLWR�PDLV�LQVDOXEUHV�

$�UHODomR�ULR�FLGDGH�HUD�VXEPHWLGD��QRV�~OWLPRV�VpFXORV�H�QDV�

~OWLPDV�GpFDGDV��D�PXGDQoDV�FtFOLFDV��SHOR�PHQRV�QDV�FLGDGHV�

HXURSHLDV�� HQWUH� GHFDGrQFLD� ö� GHJUDGDomR� SRU� XP� ODGR�� H�

UHYDORUL]DomR� ö� UHYLWDOL]DomR�SRU�RXWUR��ñHVWH�VHQWLGR��SRGH�VH�

REVHUYDU� QRV� DQRV� UHFHQWHV� HP� TXDVH� WRGDV� DV� FLGDGHV�

HXURSHLDV� TXH� VH� ORFDOL]DP� QD� EHLUD� GH� ULRV�� DSyV� XP� ORQJR�

SHUtRGR� GXUDQWH� R� VpFXOR� ßß�� HP� TXH� RV� ULRV� FDtUDP� QR�

HVTXHFLPHQWR��XPD�UHFRQILJXUDomR�GDV�UHODo}HV�ULR�FLGDGH�HP�

GLUHomR�D�XPD�UHYDORUL]DomR�ö�UHYLWDOL]DomR��FRQYHUWHQGR�iUHDV�
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GHFDGHQWHV�H�GHJUDGDGDV�HP�OXJDUHV�GH�DOWD�DWUDWLYLGDGH�H�HP�

IRFRV�DWXDLV�GH�GHVHQYROYLPHQWR�XUEDQR���ë2ċ��äÝ�õ��S��Ýä�

$V�FLGDGHV�FRQWHPSRUkQHDV��SULQFLSDOPHQWH�QD�$PpULFD�/DWLQD��VmR�FHQiULR�GH�SUREOHPDV�

GH� FXQKR�VRFLDO�� HFRQ{PLFR� H� WDPEpP�DPELHQWDO�� RQGH� D� IDOWD� GH� UHFXUVRV� ILQDQFHLURV� H�

WpFQLFRV�TXH�HTXDFLRQHP�DV�TXHVW}HV�GH�LQIUDHVWUXWXUD�XUEDQD�H�JHVWmR�DPELHQWDO�p�PXLWR�

DFHQWXDGD��2V� ULRV� XUEDQRV��TXH� YLQKDP�SDVVDQGR� SRU� WUDQVIRUPDo}HV�� SULQFLSDOPHQWH�D�

SDUWLU�GD�GpFDGD GH����Ý�FRP�D�LQWHQVD�XUEDQL]DomR�H[SHULHQFLDGD�QDV�QRVVDV�FLGDGHV��WrP�

VXD�FRQGLomR�DJUDYDGD�FRP�D�SUHFDULHGDGH�GR�VDQHDPHQWR�EiVLFR��DXPHQWR�GD�SROXLomR�

DPELHQWDO�H�D�RFXSDomR�LUUHJXODU�GH�VXDV�PDUJHQV��DFDUUHWDQGR�HP�PXGDQoDV�KLGUROyJLFDV�

H� PRUIROyJLFDV� TXH� QmR� OHYDUDP� HP� FRQWD� VXDV� HVSHFLILFLGDGHV� H� UHDLV� QHFHVVLGDGHV�

�ì256øî��äÝÝý��

6HJXQGR�D�DXWRUD��QR�%UDVLO��D�UHODomR�KDUPRQLRVD�FRP�RV�ULRV�VH�GHX�DWp�PHDGRV�GR�VpFXOR�

ßß�� TXDQGR� RV� FRQIOLWRV� SURYHQLHQWHV� GR� GHVHQYROYLPHQWR� GD� VRFLHGDGH�� SROXLomR� H�

GLILFXOGDGH�GH�DFHVVR�jV�iUHDV�ULEHLULQKDV�IRUDP�GHFLVLYRV�H�SDVVDUDP�D�H[SXOVDU�SUiWLFDV�

GH�OD]HU�SDUD�ORQJH�GDV�YiU]HDV�

$�HYROXomR�GD�XUEDQL]DomR�IRL�FRQVHJXLQGR�HFOLSVi�ORV�H�DQXODU�

VXD�LPSRUWkQFLD��TXDVH�UHVWULQJLQGR�VXD�SUHVHQoD�DSHQDV�DRV�

VLQWRPDV� SHUWXUEDGRUHVü� RX� VHMD�� PDX� FKHLUR�� REVWiFXOR� j�

FLUFXODomR�H�DPHDoD�GH�LQXQGDo}HV���ì256øî��äÝÝý��S��ä���

$R� ORQJR� GR� WHPSR�� RV� FRUSRV� GãiJXD� XUEDQRV� IRUDP� VHQGR� HVTXHFLGRV� H� VH� WRUQDQGR�

LQYLVtYHLV�� DR� SDVVR� TXH� DV� FLGDGHV� FUHVFLDP� H� HUDP� XUEDQL]DGDV�� (VVH� SURFHVVR�� HP�

FRQVWDQWH�PXWDomR��TXDQGR�QmR� OHYD�HP�FRQVLGHUDomR�RV�DVSHFWRV� ItVLFRV�H�FXOWXUDLV�GR�

OXJDU�� DSDJD� PRPHQWRV� GD� KLVWyULD� TXH� HUDP� LQWULQVHFDPHQWH� YLQFXODGRV� DR� GHVHQKR� H�

FRQIRUPDomR�GRV�ULRV��6HJXQGR�ìRUVàL��äÝÝý���D�OHLWXUD�GD�SDLVDJHP�XUEDQD�VH�WRUQD�FDGD�

YH]�PHQRV�GHFLIUiYHO�DR�SDVVR�TXH�DV�FLGDGHV�LQWHUIHUHP�HP�VHXV�VtWLRVü�R�ULR��TXH�DQWHV�HUD�

SHoD�FKDYH�QHVVD�OHLWXUD�H�SURSLFLDYD�XP�HQWHQGLPHQWR�PDLV�DEUDQJHQWH�GDV�GLQkPLFDV�TXH�

DOL�VH�HVWDEHOHFHUDP�DR�ORQJR�GR�WHPSR��KRMH�VH�HQFRQWUD��SRU�YH]HV��VLOHQFLDGR��HQWHUUDGR�

'HVVD�IRUPD��D�UHODomR�GH�òUHGHVFREHUWDó�H�YDORUL]DomR�GRV�ULRV�XUEDQRV��TXH�YHP�VHQGR�

H[SHULHQFLDGD�HP�PXLWDV�FLGDGHV�GD�(XURSD�FRPR�HP�RXWUDV�SDUWHV�GR�PXQGR��DSHVDU�GH�

HVWDU� JDQKDQGR� FDGD� YH]� PDLV� HVSDoR�� DLQGD� FDPLQKD� j� SDVVRV� OHQWRV� QDV� FLGDGHV�

EUDVLOHLUDVü�PXLWRV�GRV�QRVVRV�ULRV�XUEDQRV�DLQGD�SHUPDQHFHP òLQYLVtYHLVó�GLDQWH�GRV�ROKRV�
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GR�(VWDGR�H�GD�SUySULD�VRFLHGDGH��FRPR�p�R�FDVR�GR�ULR�3UHWR��SDUWH�LQWHJUDQWH�H�IXQGDPHQWDO�

GR�6HWRU�Ė$ã�GR�3DUTXH�6HWRULDO�

$ðûâïVHV�

$�FRPSUHHQVmR�GDV�TXHVW}HV�XUEDQDV�HQYROYH��FDGD�

YH]�PDLV��R�HQWHQGLPHQWR�GH�WHPiWLFDV�YDULDGDV��TXH�VH�ID]HP�GH�H[WUHPD�LPSRUWkQFLD�FDGD�

TXDO� HP� VXD� LQGLYLGXDOLGDGH�� PDV� TXDQGR� DJUXSDGDV� VH� FRPSOHPHQWDP� H� SURGX]HP�

LQVWUXPHQWRV�IDYRUiYHLV�j PHOKRU�SHUFHSomR GDV�UHODo}HV�TXH�VH�GHVHQYROYHP�QR�HVSDoR�

XUEDQR��3RU�FRQWD�GLVVR��DOpP�GD�OHLWXUD�H�HQWHQGLPHQWR�GR�FDUiWHU�PRUIROyJLFR�H�ItVLFR�GD�

SDLVDJHP�XUEDQD��R�SUHVHQWH�WUDEDOKR�EXVFD�HQWHQGHU�GH�IRUPD�PDLV�SUy[LPD�DV�UHODo}HV�H�

H[SHULrQFLDV�KXPDQDV�SUHVHQWHV�QR�UHFRUWH�XUEDQR�HP�TXHVWmR� 6HQGR�DVVLP��QD�EXVFD�SRU�

PDQHLUDV�DOWHUQDWLYDV�GH�OHLWXUD�GR�HVSDoR�XUEDQR��p�DGRWDGD�D�DERUGDJHP�GH�çUDQFHVFR�

ëDUHUL��TXH�HP�VHX�OLYUR�ćDOÚVFDSHV��R�FDPLQKDU�FRPR�SUæWLFD�HVWpWLFD��SURS}H�D�HIHWLYDomR�

GH� XP� òSHUFXUVR� H[SORUDWyULRó�� IRPHQWDQGR� D� OHLWXUD GH� JHRJUDILDV� LQWHUVWLFLDLV� RQGH� D�

SUHVHQoD�GR�FRUSR�VH ID]� LPSRUWDQWH��$VVLP��R�YDORU�GRV�SHUFXUVRV��HQTXDQWR�VLPEyOLFRV��

WUDQVIRUPDP�HIHWLYDPHQWH�D�SDLVDJHP��H�R�DWR�GH�FDPLQKDU��HQTXDQWR�PHWRGRORJLD��IRPHQWD�

D�FRPSUHHQVmR�GD�UHDOLGDGH��2�FRQFHLWR�GH�òWUDQVXUEkQFLDó�SURSRVWR SHOR�DXWRU��WDOYH]�SRVVD�

VHU� HQWHQGLGR� FRPR� XPD�PDQHLUD� GH� VH� JHUDU� FRQKHFLPHQWR� HQTXDQWR� VH� FDPLQKD� SHOD�

FLGDGH�� DR� SDVVR� TXH� H[SHULrQFLDV� VHQVtYHLV� VmR� SURGX]LGDV� DR� ORQJR� GR� SHUFXUVR��

SHUSDVVDQGR�SHOR�YLpV�GD�DUWH��PDV�VHP�DQFRUDU�VH�UHDOPHQWH�QHOH�

$ SDUWLU�GH�WDO�PHWRGRORJLD��GHVHQKRV òVHQVLWLYRVó IRUDP�HODERUDGRV GXUDQWH�RV SHUFXUVRV��

FRP� R� LQWXLWR� WRUQDU�PDLV� SURIXQGDV� DV� OHLWXUDV�PRUIROyJLFDV� SRVWHULRUHV�� FRPR� SRGH� VHU�

REVHUYDGR�QD��íïîXãÞ�ă��

íïîXãÞ�ă��ëURTXLV�VHQVLWLYRV�HODERUDGRV�QDV�YLVLWDV�j�FDPSR�
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çRQWHæ�(ODERUDomR�GR�DXWRU��äÝ�å�

2V�GHVHQKRV�IHLWRV�QR�PRPHQWR�GD�YLVLWD�j�FDPSR�PRVWUDP�D�UHODomR�FRQIOLWXRVD�HQWUH�RV�

SHGHVWUHV�H�RV�YHtFXORV QR�ORFDO��TXH�QmR�RIHUHFH�TXDOTXHU�DFHVVLELOLGDGH�RX�IDFLOLGDGH�GH�

WUDQVSRVLomR�DR�ORQJR�GR�FXUVR�GR�ULR��$LQGD�IRL�REVHUYDGD�XPD�VHQVDomR�PXLWR�PDLRU�GH�

VHJXUDQoD�DR�VH�SHUFRUUHU�RV�FDPLQKRV�SURSRVWRV�VREUH�R�ULR�WDPSRQDGR��PDV�TXH�GH�QDGD�

YDOH�TXDQGR�QmR�VmR�RV�SHUFXUVRV�PDLV�FXUWRV�RX�IiFHLV GH�VH�DFHVVDU��R�TXH�ID] FRP�TXH�

RV�SHGHVWUHV�RSWHP�SRU�FDPLQKRV�PDLV�FXUWRV�H�VHP�QHQKXPD�VHJXUDQoD��FRPR�SRGH�VHU�

REVHUYDGR�QD��íïîXãÞ�÷��

íïîXãÞ�÷��7UDYHVVLDV�GLILFXOWDGDV�H�SHULJRVDV�DR�ORQJR�GR�ULR�3UHWR�
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çRQWHæ�$FHUYR�GR�DXWRU��äÝ�å�

2 6HWRU�Ė$ã�GR�3DUTXH�6HWRULDO�VH�HQFRQWUD QR�FRUDomR�GH�6mR�ïRVp�GR 5LR�3UHWR��FHUFDGR�

SRU�FRPpUFLRV H�VHUYLoRV��H�HQWUH�RV�6HWRUHV�Ė%ã�H�Ėëã GR PHVPR�SDUTXH��FRPR�PRVWUDGR�QD�

�íïîXãÞ� ø�� 6REUH� HVVHV� GRLV� RXWURV� VHWRUHV� YDOH� UHVVDOWDU VHX� WUDWDPHQWR� XUEDQtVWLFR�

GLIHUHQFLDGR��FRP�SLVWDV�GH�FDPLQKDGD��FLFORYLDV�H�PRELOLiULRV�TXH�IDFLOLWDP�H�IRPHQWDP�R�

XVR�GRV�HVSDoRV��HQTXDQWR�TXH�R�6HWRU� Ė$ã�VH�FRORFD�GH�PDQHLUD�DEUXSWD�HQWUH�HOHV��QmR�

RIHUHFHQGR� FRQWLQXLGDGH� QRV� SHUFXUVRV�� PXLWR� PHQRV� VHQGR� PXQLGR� GH� PRELOLiULRV H�
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DUERUL]DomR� DGHTXDGRV�� 2� UHFRUWH� D� TXH� R� SUHVHQWH� WUDEDOKR� VH� GHGLFD� WHP� FRPR� IRUWH�

FDUDFWHUtVWLFD D� SUHVHQoD� GR� ULR� 3UHWR�� TXH� WUDQVSDVVD� WRGD� D� H[WHQVmR� GR� 6HWRU� Ė$ã�

ORQJLWXGLQDOPHQWH�H��GH�FHUWD�IRUPD��FRQHFWD�WDO�6HWRU�DRV�RXWURV�GRLV�GH�GLYLVD��$�UHODomR�

HVWDEHOHFLGD�KRMH�FRP�R�ULR�QmR�p�GDV�PHOKRUHVü DR�ORQJR�GRV�DQRV��SRU�FRQWD�GRV�GLYHUVRV�

SURFHVVRV�XUEDQRV�j�TXH�D�iUHD�IRL�VXEPHWLGD��R�ULR�IRL�VHQGR�HVTXHFLGR�H�SRXFR�LQFOXtGR

QDV�QRYDV�SURSRVWDV�XUEDQtVWLFDV��VHQGR�DWXDOPHQWH�DSHQDV�XPD�JUDQGH�EDUUHLUD�ItVLFD�TXH�

GLILFXOWD� D� SDVVDJHP� SHOR� ORFDO�� JHUDQGR� GHVFRQWHQWDPHQWR� H� LQVDWLVIDomR� SRU� SDUWH� GD�

SRSXODomR��

íïîXãÞ�øë�6LWXDomR�GR�6HWRU�Ė$ã GR�3DUTXH�6HWRULDO�HP�UHODomR�DRV�6HWRUHV�Ė%ã H�Ėëã�

çRQWHæ�ìRRJOH�(DUWK�3UR�H�HGLomR�GR�DXWRU��äÝ�å�

2XWUR�IDWRU�LPSRUWDQWH�D�VHU�GHVWDFDGR�QDV�DQiOLVHV�p�D�FRQVWUXomR�GR�QRYR�7HUPLQDO�XUEDQR�

0XQLFLSDO� QR�6HWRU� Ė$ãü� R ORFDO�� TXH� DWp� UHFHQWHPHQWH� FRQWDYD�FRP�D� SUHVHQoD� GD�3UDoD�

ëtYLFD�é JUDQGH�iUHD�OLYUH�S~EOLFD�TXH�FRQGHQVDYD�GLIHUHQWHV�DWLYLGDGHV�H�XVRV�DR�ORQJR�GR�

GLD�H�GD�QRLWH�é KRMH�FRQWD�FRP�XP�JUDQGH�FDQWHLUR�GH�REUDV��$ VXEWUDomR�GR�HVSDoR�GD�

SUDoD HP�GHWULPHQWR�GR�QRYR�WHUPLQDO�JHURX�GHVFRQWHQWDPHQWR�SRU�SDUWH�GD�SRSXODomR�ULR�

SUHWHQVH��R�TXH�FXOPLQRX�HP�GLYHUVDV�PDQLIHVWDo}HV��RFXSDo}HV�H�DVVHPEOHLDV QD�WHQWDWLYD�

GH�VDOYDJXDUGDU�WDO�HVSDoR�S~EOLFR� DWLWXGHV�QmR�OHYDGDV�HP�FRQVLGHUDomR�SHOR�SRGHU�S~EOLFR�

ORFDO�
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&RðàâXVĜHV ī� 3ãRÿRVïóĜHV

2�6HWRU� Ė$ã�GR�3DUTXH�6HWRULDO�GH�6mR�ïRVp�GR�5LR�

3UHWR�p�XP�UHFRUWH�XUEDQR�ORFDOL]DGR�QD�iUHD�FHQWUDO�GD�FLGDGH��DJORPHUDQGR��GHVVD�IRUPD��

FDUDFWHUtVWLFDV� FRPXQV� j� WDLV� ORFDOLGDGHV� HP� FLGDGHV� PpGLDV� EUDVLOHLUDV�� FRPR� D� DOWD�

GHQVLGDGH�FRQVWUXWLYD�H�D�YDORUL]DomR�GR�HVSDoR�SDUD�YHtFXORV�HP�GHWULPHQWR�GRV�SHGHVWUHV��

7DO�iUHD�HP�5LR�3UHWR�VH�GHVWDFD�SHOD�SUHVHQoD�GR�ULR�TXH�Gi�QRPH�j�FLGDGH��PDV�TXH�KRMH�

VH� HQFRQWUD� FRPSOHWDPHQWH� LQYLVtYHO� DRV� ROKRV� GD� SRSXODomR�� WHQGR� FRPR� ~QLFD�

FDUDFWHUtVWLFD� ODWHQWH� QR� LPDJLQiULR� GRV� XVXiULRV� GD� iUHD� R� IDWR� GH� VHU� XP� HPSHFLOKR��

GLILFXOWDQGR�R�DFHVVR�DR�FHQWUR�H�VHQGR�XPD�EDUUHLUD�ItVLFD�PXLWR�IRUWH�HQWUH�RV�RXWURV�GRLV�

VHWRUHV�GR�3DUTXH�TXH�GHOLPLWDP�R�6HWRU�Ė$ã��RV�VHWRUHV�Ė%ã�H�Ėëã��$OpP�GDV�SUREOHPiWLFDV�

DQWHULRUHV� DSUHVHQWDGDV�� D� iUHD� VRIUHX� UHFHQWHPHQWH� D� VXEWUDomR� GH� VXD� 3UDoD� ëtYLFD��

GDQGR�OXJDU�DR�FDQWHLUR�GH�REUDV�GR�QRYR�WHUPLQDO�XUEDQR�GD�FLGDGH��IDWR�TXH�JHURX�UHYROWD�

QD�SRSXODomR�H�DODYDQFRX�GLYHUVRV�SURWHVWRV��DVVHPEOHLDV�H�RFXSDo}HV�QD�iUHD�é DWLWXGHV�

PHUDPHQWH�LJQRUDGDV�SHOR�SRGHU�S~EOLFR��TXH�OHYRX�R�SURMHWR�HP�GLDQWH�H�VXEWUDLX�GR�6HWRU�

Ė$ã�H�GD�SRSXODomR�ULR�SUHWHQVH�XPD�JUDQGH�iUHD�S~EOLFD� OLYUH��TXH�HUD�SDOFR�GH�GLYHUVDV�

DWLYLGDGHV�H�FRDJXODYD�GLIHUHQWHV�HVIHUDV�GD�VRFLHGDGH�HP�GLIHUHQWHV�PRPHQWRV�GR�GLD��

3RU�FRQWD�GLVVR��R�WUDEDOKR�WHP�FRPR�EDVH�GRLV�FRQFHLWRV� LPSRUWDQWHV��D� H�D�

��2�SULPHLUR�UHPHWH�QmR�DSHQDV�DRV�SHGHVWUHV��LQYLVtYHLV�DRV�ROKRV�GR�SRGHU�

S~EOLFR� DR�SDVVR�TXH�SURMHWRV�XUEDQtVWLFRV�TXH�YDORUL]DP�DSHQDV�RV�FDUURV�VmR�SRVWRV�HP�

SUiWLFD�HP�QRVVDV�FLGDGHV��PDV�WDPEpP�DR�ULR�3UHWR��TXH�Gi�QRPH�j�FLGDGH�H�WHYH�SDSHO�

IXQGDPHQWDO� QR� GHVHQYROYLPHQWR� H� SXMDQoD� GD� VRFLHGDGH� ULR�SUHWHQVH�� H� TXH� KRMH� VH�

HQFRQWUD�HVTXHFLGR��LQYLVtYHO�DRV�ROKRV�GR�SRGHU�S~EOLFR�H�GD�SRSXODomR��VHQGR�YLVWR DSHQDV

FRPR�HPSHFLOKR��2�VHJXQGR�FRQFHLWR�D�VHU�WUDEDOKDGR�VXUJH�GD�SUREOHPiWLFD�UHODFLRQDGD�j�

IDOWD� GH� FRQH[}HV� DGHTXDGDV� SDUD� SHGHVWUHV� DR� ORQJR� GD� iUHD�� WDQWR� WUDQVYHUVDOPHQWH��

TXDQGR�SHQVDPRV�QDTXHOHV�TXH�VH�GHVORFDP�GRV�EDLUURV�j�QRUGHVWH�GR�UHFRUWH�HVWXGDGR

SDUD�D�iUHD�FHQWUDO�GD�FLGDGH��FRPR�ORQJLWXGLQDOPHQWH��DR�ORQJR�GR�OHLWR�GR�ULR��SHQVDQGR�

QDTXHOHV�TXH�GHVHMDP�LU�GR�6HWRU�Ė%ã�SDUD�R�Ėëã�GR�3DUTXH��RX�YLFH�YHUVD��H�TXH�HQFRQWUDP�

QR� 6HWRU� Ė$ã� JUDQGH� GLILFXOGDGH� GH� WUDQVSRVLomR� �QHQKXPD� DFHVVLELOLGDGH�� FDOoDPHQWR�

LUUHJXODU��IDOWD�GH�iUHDV�VRPEUHDGDV�H�GHVFRQWLQXLGDGH�GDV�SLVWDV�GH�FDPLQKDGD�H�FLFORYLDV�

GRV�GRLV�RXWURV�VHWRUHV���'HVVD�IRUPD��D�FRQWLQXLGDGH GD�PDOKD�XUEDQD�H GRV�HVSDoRV�SDUD�

SHGHVWUHV�VH�URPSH��GLYLGLQGR�D�FLGDGH�GH�IRUPD�DEUXSWD�H�LQWHUURPSHQGR��GH�FHUWD�IRUPD��D�

LGHLD� GR� òLU� H� YLUó� FRPR� GLUHLWR� IXQGDPHQWDO� FRQIHULGR� DR� FLGDGmR� 6HQGR� DVVLP�� DV�

SURSRVLo}HV IXWXUDV� SDUD� D� iUHD�� D� SDUWLU� GDV� DWLWXGHV� SURMHWXDLV� D� VHUHP� DSUHVHQWDGDV�
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SUHWHQGHP WRUQDU� HOHPHQWRV� HVTXHFLGRV� GD� SDLVDJHP� XUEDQD� YLVtYHLV� QRYDPHQWH�� DVVLP�

FRPR�PHOKRUDU�D�FRQH[mR�GR�6HWRU�Ė$ã�FRP�R�HQWRUQR��WRUQDQGR�LQGLYLVtYHLV�H�FRQWtQXRV�WDLV�

HVSDoRV�GD�PDOKD�XUEDQD�

3DUWLQGR�GDV�LGHLDV�OHYDQWDGDV��D�SURSRVWD�SURMHWXDO�VH�EDVHLD�HP�GRLV�HL[RV�SULQFLSDLV�TXH�

VH�UDPLILFDP�QD�WHQWDWLYD�GH�WRUQDU�R�GHVHQKR�PDLV�GHWDOKDGR�H�PDLV�SUy[LPR�GD�HVFDOD�GR�

ULR�H�GR�SHGHVWUH��GDQGR�RULJHP�jV�DWLWXGHV�SURMHWXDLV�TXH�FRORFDP�HP�SUiWLFD�RV�GHVHMRV�

IRUMDGRV�SHORV�FRQFHLWRV�WUDEDOKDGRV�DQWHULRUPHQWH��2�SULPHLUR�HL[R�IRFD�QD�YDORUL]DomR�GR�

SHGHVWUH��GDTXHOHV�TXH�XVDP�R�ORFDO�DWp�KRMH�RX�PHVPR�DTXHOHV�TXH�XVDYDP�QR�SDVVDGR��

TXDQGR� D� DQWLJD� 3UDoD� ëtYLFD� DLQGD� H[LVWLDü HQTXDQWR� R� VHJXQGR� VH� GHEUXoD� VREUH� DV�

TXHVW}HV�GR�ULR�XUEDQR��SUHWHQGHQGR�QmR�Vy UHLQWHJUi�OR�GH IRUPD�GHILQLWLYD�j�YLGD�XUEDQD��

PDV�WDPEpP�GHYROYHU��j�PHGLGD�GR�SRVVtYHO��VXD�YLGD��

'HVVD� IRUPD�� DR� ORQJR� GR� SURFHVVR� SURMHWXDO�� SHUFHEHX�VH� TXH� D�PDLRULD� GDV� DWLWXGHV� j�

VHUHP�SRVWDV�HP�SUiWLFD�GHULYDP�FRQFRPLWDQWHPHQWH�GRV�GRLV�HL[RV�WUDEDOKDGRV��RX�VHMD��R�

TXH�VHULD� òPHOKRUó�SDUD�R� ULR� QD�PDLRULD�GDV�YH]HV�WDPEpP�VHULD�SDUD�RV�SHGHVWUHVü�SRU�

FRQWD�GLVVR�RSWRX�VH�SRU�QmR�GLYLGLU�DV�DWLWXGHV�SURMHWXDLV�SRU�HL[R�GH�WUDEDOKR�RX�PHVPR�SRU�

FRQFHLWR� HVWDEHOHFLGR��PDV� VLP� WUDEDOKDU� GH� IRUPD� FRQMXQWD�� EXVFDQGR� LGHLDV� TXH� GHHP�

VXSRUWH�QmR�Vy�j�XP��PDV�DR�FRQMXQWR�FRQFHLWR�Ĉ�SDUWLGR HVWDEHOHFLGR��

6HQGR� DVVLP�� D� SULQFLSDO� DWLWXGH� SURMHWXDO� VH� EDVHLD� QD� LGHLD� GH� GLPLQXLU� R� HVSDoR� GRV�

YHtFXORV H�DXPHQWDU�R�GRV�SHGHVWUHV��DR�SDVVR�TXH�WRGDV�DV�YLDV�VmR�DJOXWLQDGDV�HP�XPD�

GDV� PDUJHQV� GD� DYHQLGD�� HQTXDQWR� D� RXWUD� PDUJHP�� OLYUH�� VHGH� HVSDoR� H� JHUD� QRYDV�

RSRUWXQLGDGHV�GH�XVR DR�SHGHVWUH��$ SDUWLU�GLVVR��D�SURSRVWD�p�WUDQVIRUPDU�HVVD�SDUWH�OLYUH�

GD�DYHQLGD�HP�XPD�JUDQGH�iUHD�GH�FLUFXODomR��TXH�IDoD�D�FRQH[mR�GR�6HWRU�Ė$ã�FRP�RV�GRLV�

RXWURV�6HWRUHV�GH�GLYLVD��DR�PHVPR� WHPSR�TXH��D�SDUWLU�GD�PXGDQoD�GD� WRSRJUDILD� ORFDO��

DXPHQWH D�SUR[LPLGDGH�GRV�SHGHVWUHV�FRP�R�OHLWR�GR�ULR�3UHWR��

7DO� SURSRVLomR� Vy� VH� ID]� SRVVtYHO� D� SDUWLU� GD� DQiOLVH� IHLWD� GRV� IOX[RV� GH� YHtFXORV�� GD�

GLVSRQLELOLGDGH�GH�HVSDoR�SDUD�D DJORPHUDomR�GDV�SLVWDV�HP�XP�~QLFR ODGR�GD�DYHQLGD�VHP�

SUHMXGLFDU� R� WUkQVLWR� ORFDO� H� GDV� GLUHWUL]HV� D� VHUHP� SURSRVWDV TXH� EXVFDP� PLWLJDU� RV�

SUREOHPDV� UHODFLRQDGRV� j� GUHQDJHP�XUEDQD�QD� iUHD��$LQGD� VH� ID]� LPSRUWDQWH�PHQFLRQDU�

DOJXPDV�PXGDQoDV�QDV�YLDV�SUy[LPDV DR�QRYR�WHUPLQDO�XUEDQR��R�TXH�SUHWHQGH�GLPLQXLU�R�

WUiIHJR�GH�YHtFXORV�QR�UHFRUWH�GD�$YHQLGD�D�VHU�FRQGHQVDGR�H�UHGLVWULEXLU�RV�IOX[RV��ID]HQGR�

FRP�PHQRV�iUHD�VHMD�QHFHVViULD SDUD�FLUFXODomR�GH�FDUURV��GDQGR�HVSDoR�SDUD�LGHLDV�TXH�

YLVHP�R�PHOKRU�DSURYHLWDPHQWR�GR�VROR�XUEDQR��R�IRPHQWR�GRV�SHUFXUVRV�D�Sp�H�GR�XVR�GH�
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FLFORYLDV��DOpP�GR�UHVSHLWR�j�PHPyULD�GR�ULR�3UHWR��TXH�WHYH�VXD� LPSRUWkQFLD DR�ORQJR GD�

KLVWyULD�GD�FLGDGH�H� WHP�SRWHQFLDO�VXILFLHQWH�SDUD�VHU� UHLQVHULGR�QD�YLGD�XUEDQD�GH� IRUPD�

GHILQLWLYD��

5HúHãôðàïÞV�ßïßâïRîãûúïàÞV�

%$ççî��0LUWKHV�î��6�ü�øç2è5î��ïDPLO�ï� (VäXçR�ÿãHâïPïðÞã�çÞV�ûãHÞV�åHãçHV�H�HVÿÞóRV�ÞßHãäRV�çH�

6òR� ĐRVē� çR� 5ïR� 3ãHäR�63�� 5HODWyULR� DSUHVHQWDGR� DR� (VFULWyULR� 5HJLRQDO� GH� 3ODQHMDPHQWR� GD�

3UHIHLWXUD�GH�6mR�ïRVp�GR�5LR�3UHWR��6mR�ïRVp�GR�5LR�3UHWR����åå�

%$è0$ñ��ûâJPXQW��&RðúïÞðóÞ�H�PHçR�ðÞ�àïçÞçHë�5LR�GH�ïDQHLURæ�ïRUJH�ûDKDU��äÝÝ���7UDGXomR�GHæ�

(OLDQD�$JXLDU�

%5$ñ'đ2��3HGUR��2�VHðäïçR�çÞ�àïçÞçH��/LVERDæ�/LYURV�íRUL]RQWH��äÝ���

%5$ñ'î��$JRVWLQKR��6òR�ĐRVē�çR�5ïR�3ãHäR�ĀìćĈø�ìĈĂĆā��R�àïàâR�çRV�ïðäHðçHðäHV�H�Þ�àãïÞóòR�çÞ�

àRPÞãàÞ��6mR�ïRVp�GR�5LR�3UHWRæ�7í6�(GLWRUD��äÝ�ä�

%è(ñ2��ïRVp�ëDUORV�GH�/LPD��$�HěÿÞðVòR�úõVïàÞ�çH�6òR�ĐRVē�çR�5ïR�3ãHäR�é ��ýÝ�D�äÝÝÝ��6mR�

3DXORæ�ç$èöè63��7HVH�GH�'RXWRUDGR���äÝÝõ�

ë$5(5î��çUDQFHVFR��ġÞâĢVàÞÿHVæ�R�FDPLQKDU�FRPR SUiWLFD�HVWpWLFD��3UHIiFLR�GH�3DROD�%HUHQVWHLQ�

ïDFTXHV����HG��6mR�3DXOR��(GLWRUD�ìJ�%U�� ìXVWDYR�ìLOL��äÝÝä�

ë$502�� $QGUpü� (67(Þ(ñ6�� $QD��2� àRðúâïäR� VRàïÞâ� H� Þ� àRðVäãXóòR� çÞ� àïçÞçÞðïÞ� ðR� HVÿÞóR�

XãßÞðRë�äÝÝý��'LVSRQtYHO�HPæ�úKWWSVæööHFHV�UHYXHV�RUJö�ðð�÷��$FHVVR�HPæ����PDLR�äÝ�å�
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ëí$í2è'��ñDKODü�67('î/(��2UODQGR��$ãĕXïäHäXãÞ�VHP�âXîÞã��(VSDoRV�UHVLGXDLV��äÝ�ê��'LVSRQtYHO�

HPæ�úKWWSVæööDUTXLWHWXUDVFRQWHPSRUDQHDV�áRUGSUHVV�FRPöäÝ�êöÝ�öä�öDUTXLWHWXUD�VHP�OXJDU�HVSDFRV�

UHVLGXDLVö÷��$FHVVR�HPæ��å�PDLR�äÝ�å�

ë267$��7KLDJR��2�HðîÞĚÞPHðäR�çÞ�àRãÿRãÞâïçÞçH�ðRV�ÿHãàXãVRV�XãßÞðRVë�äÝÝ���'LVSRQtYHO�HPæ�

úKWWSæööááá�YLWUXYLXV�FRP�EUöUHYLVWDVöUHDGöUHVHQKDVRQOLQHöÝý�Ý��öõÝõÝ÷��$FHVVR�HPæ��å�PDLR�äÝ�å��

ë2è72�� (�� 5�� 3ÞXVÞV� ýãßÞðÞVæ� FRQWUDSRQWR� HQWUH� LQGLYtGXR� H� VRFLHGDGH�� 'LYLQySROLVæ� çXQHGL� é

è(0ì�� äÝÝå�� 'LVSRQtYHO� HPæ�

úKWWSæööááá�IXQHGL�HGX�EUöILOHVöPHVWUDGRö'LVVHUWDFRHVö7è50$�ö'LVVHUWDFDR(GL]D5RGULJXHVëRXWR�S

GI÷��$FHVVR�HPæ�ä��0DLR�äÝ�å�

ë2ċ�� 0DUWLQ�� 5ïR� H� àïçÞçH�� èPD� LQWHUDomR� HP� WUDQVIRUPDomR�� äÝ�õ�� 'LVSRQtYHO� HPæ�

úKWWSVæööFRQILQV�UHYXHV�RUJöýõýð÷��$FHVVR�HPæ��å�PDLR�äÝ�å�

'(/ì$'2��0DQXHO��(â�HVÿÞàïR�ÿėßâïàR�àRPR�ïçHRâRîõÞë�0DGULæ�ëDWDUDWD��äÝ���

'(/�5î2�� ÞLFHQWHü�2/îÞ(î5$�� /tYLD� �RUJV����3HãàHÿóòR� $PßïHðäÞâæ� $� ([SHULrQFLD� %UDVLOHLUD�� 6mR�

3DXOR��6mR�ëDUORVæ�6WXGLR�ñREHO��(GLWRUD�GD�èç6ëDU�����ê�

ç$5î$��/DXUD��ĬV�PÞãîHðV�çÞ�3ãÞóÞ�&õåïàÞ��0RQRJUDILD��7UDEDOKR�çLQDO�GU�ìUDGXDomR�î���çDFXOGDGH�

GH�ëLrQFLDV�H�7HFQRORJLD��èQLYHUVLGDGH�(VWDGXDO�òïXOLR�GH�0HVTXLWD�çLOKRó��3UHVLGHQWH�3UXGHQWH��äÝ�ê�

ç(55$5$��/��'��5HçHVHðáR�çH�XPÞ�ïçēïÞ��ëDGHUQRV�GH�$UTXLWHWXUD��èñ(63ö%DXUX�63��Y�����Q����S��

Ý���Ý�����ê�

ç(55$5$��/��'��2V�6ïîðïúïàÞçRV�ýãßÞðRV���Ĕ��HG��6mR�3DXORæ�('è63öç$3(63��äÝÝÝ��Y����ÝÝ��ä�ÝS�
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ç(5ñ$ñ'(6��0DâUD��(ðäãH/ïðáÞV� 5HYLVmR�GR�3ODQR�SDUD�R�3DUTXH�6HWRULDO�GH�6mR�ïRVp�GR�5LR�

3UHWR� é 63�� 0RQRJUDILD� �7UDEDOKR� çLQDO� GH� ìUDGXDomR� î��� çDFXOGDGH� GH� ëLrQFLDV� H� 7HFQRORJLD��

èQLYHUVLGDGH�(VWDGXDO�òïXOLR�GH�0HVTXLWD�çLOKRó��3UHVLGHQWH�3UXGHQWH��MXQ�öäÝ�ä�

ç5$ñëî6ë2��$��0��$ãĕXïäHäXãÞ�H�&ïçÞçH� KDELWDomR�YHUWLFDO�HP�6mR�ïRVp�GR�5LR�3UHWR�é 63��7HVH�

�'RXWRUDGR�HP�$UTXLWHWXUD��é çDFXOGDGH�GH�$UTXLWHWXUD�H�èUEDQLVPR��èQLYHUVLGDGH�GH�6mR�3DXOR��6mR�

3DXOR��äÝÝå�

ì$/$ñî��/XDQ��$ãĕXïäHäRV�ÿãRÿĜHP�ãHÞßHãäXãÞ�çH�ãïRV�àÞðÞâïĖÞçRV�çH�&XãïäïßÞë�äÝ�å��'LVSRQtYHO�

HPæ� úKWWSæööááá�DUFKGDLOâ�FRP�EUöEUöýåêõÝõöDUTXLWHWRV�SURSRHP�UHDEHUWXUD�GH�ULRV�FDQDOL]DGRV�GH�

FXULWLED÷��$FHVVR�HPæ��Ý�MXO��äÝ�å�

ì20(6�� 3DXOR� ëHVDU� GD� ëRVWD��$� àRðçïóòR� XãßÞðÞ�� (QVDLRV� GH� JHRSROtWLFD� GD� FLGDGH�� 5LR� GH�

ïDQHLURæ�%HUWUDQG�%UDVLO��äÝÝä�

ì256øî��0DULD�ëHFtOLD�%DUELHUL��5ïRV�H�àïçÞçHVæ�5XSWXUD�H� UHFRQFLOLDomR��0RQRJUDILD� �0HVWUDGR���

èQLYHUVLGDGH�3UHVELWHULDQD�0DFàHQ]LH��6mR�3DXOR��äÝÝý�

í$5Þ(ċ��'DYLG��7áH�àRðçïäïRð�Rú�ÿRVäPRçHãðïäéë�2[IRUGæ�%ODFàáHOO�����Ý�

îñí$%î7$7��ùRè�äáH�&áHRðîîéHàáHRð�5ïåHã�ýãßÞð�'HVïîð�5HVäRãHç�äáH�ĉãHHð�ùHÞãä�Rú�6HRXâë�

äÝ�ð��'LVSRQtYHO�HPæ�úKWWSæööLQKDELWDW�FRPöKRá�WKH�FKHRQJJâHFKHRQ�ULYHU�XUEDQ�GHVLJQ�UHVWRUHG�WKH�

JUHHQ�KHDUW�RI�VHRXOö÷��$FHVVR�HPæ��Ý�MXO��äÝ�å�

øç2è5î�� ïDPLO� ïRVp�� 3ÞãĕXH� çH� íXðçR� çH� 9ÞâH� çH� 6òR� ĐRVē� çR� 5ïR� 3ãHäR� ğ 63�� 0RQRJUDILD�

�(VSHFLDOL]DomR�HP�3DLVDJLVPR���çDFXOGDGH�GH�$UTXLWHWXUD�H�èUEDQLVPR��èQLYHUVLGDGH�GH�6mR�3DXOR��

6mR�3DXOR����ýÝ�

/$ñ'î0��3DXOD�GD�ëUX]��'HVHðáR�çÞ�ÿÞïVÞîHP��$V�FLGDGHV�GR�LQWHULRU�SDXOLVWD��6mR�3DXORæ�èQHVS��

äÝÝõ�
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/$ñ'6ë$3(�3(5ç250$ñë(��&áHRðîîéHàáHRð�6äãHÞP�5HVäRãÞäïRð�3ãRĚHàäë�äÝ����'LVSRQtYHO�

HPæ� úKWWSVæööODQGVFDSHSHUIRUPDQFH�RUJöFDVH�VWXGâ�EULHIVöFKHRQJJâHFKHRQ�VWUHDP�UHVWRUDWLRQ÷��

$FHVVR�HPæ��Ý�MXO��äÝ�å�

/(ì2çç��ïDFTXHV��3Rã�ÞPRã�ĨV�àïçÞçHVë�6mR�3DXORæ�èQHVS�����ý��7UDGXomR�GHæ�5HJLQDOGR�ëDUPHOOR�

ëRUUrD�GH�0RUDHV�

/î0$��%UXQD�0DVVXG�GH��'ïãHïäR�Ĩ�àïçÞçH�ðR�ďãÞVïâ�àRðäHPÿRãĩðHR�H�Þ�ÿRÿXâÞóòR�HP�VïäXÞóòR�

çH� ãXÞë� äÝ�õ�� 'LVSRQtYHO� HPæ�

úKWWSæööááá�MRLQSS�XIPD�EUöMRUQDGDVöMRLQSSäÝ�õöïRUQDGD(L[RäÝ�õöDQDLV�

HL[R�õTXHVWDRXUEDQDHJHVWDRGDVFLGDGHVöGLUHLWRDFLGDGHQREUDVLOFRQWHPSRUDQHRHSRSXODFDRHPVLWXDFD

RGHUXD�SGI÷��$FHVVR�HPæ��å�MDQ��äÝ�å�

/ċñëí��øHYLQ��7áH�ïPÞîH�Rú�äáH�àïäé��ëDPEULGJHæ�7KH�0�î�7��3UHVV����êÝ�

0$ùè(7(�HOHWU{QLFD�GR�QRYR�WHUPLQDO�XUEDQR�GH�5LR 3UHWR�'LiULR�GD�5HJLmR��6mR�ïRVp�GR�5LR�3UHWR��

äÝ�ê��'LVSRQtYHO�HPæ�úKWWSVæööááá�âRXWXEH�FRPöáDWFKĉYĈ�(ČíYõßċ�ÝR÷��$FHVVR�HPæ�ä��IHY��äÝ�å�

02ñ7$ñ(5�� ï�ü�0èßā�� û��$ãĕXïäHäXãÞ� H� 3RâõäïàÞæ (QVDLRV� SDUD�PXQGRV� DOWHUQDWLYRV�� 6mR� 3DXORæ�

ìXVWDYR�ìLOL��äÝ�ð�

5(%2èė$6��$��ë��čJXD�GRFH�QR�PXQGR�H�QR�%UDVLO��îQæ�5(%2èė$6��$ü�%5$ì$��%ü�7èñ'î6î��ï��ì��

�RUJV����þîXÞV�çRàHV�ðR�ďãÞVïâ� FDSLWDO�HFROyJLFR��XVR�H�FRQVHUYDomR��õ�HG��6mR�3DXORæ�(VFULWXUDV��

äÝÝê�

52Ċ(��3HWHU�ì��2V�ãHVXâäÞçRV�H�Þ�áïVäüãïÞ�çR�ÿãRĚHäR�çH�ãHVäÞXãÞóòR�çR�&áHRðîîéHàáHRðê�HP�

6HXâê�ĕXH�çHããXßRX�XPÞ�åïÞ�HěÿãHVVÞ�HâHåÞçÞ�H�ÿãRÿģV�XP�HVÿÞóR�çH�âÞĖHã�HP�äRãðR�ÞR�àüããHîRë�

äÝ�õ�� 'LVSRQtYHO� HPæ� úKWWSæööááá�DX�SLQL�FRP�EUöDUTXLWHWXUD�XUEDQLVPRöäõðöUHVWDXUDFDR�GR�

FKHRQJJâHFKHRQ�VHXO�FRUHLD�GR�VXO�ä�ê�äê���DVS[÷��$FHVVR�HPæ��Ý�MXO��äÝ�å�



ѐ�

6$ñ726��$OHVVDQGUD�ëULVWLQD�GRV��0XçÞðóÞV�H�ÿHãPÞðôðàïÞV�ðÞ�ÿRâõäïàÞ�XãßÞðÞ�H�R�VHX�ÿÞÿHâ�ðÞ�

ÿãRçXóòR�çR�HVÿÞóR�XãßÞðR�çHVïîXÞâ��(VWXGR�GH�6mR�ïRVp�GR�5LR�3UHWR�� 63��äÝ�õ����Y��'LVVHUWDomR�

�0HVWUDGR��� ëXUVR�GH�ëLrQFLDV�6RFLDLV��èQLYHUVLGDGH�(VWDGXDO�GH�ëDPSLQDV��îQVWLWXWR�GH�çLORVRILD�H�

ëLrQFLDV�íXPDQDV��ëDPSLQDV��äÝ�õ�

6đ2�ï26ă�'2�5î2�35(72�� 63��35(ç(î7è5$�'(�6đ2�ï26ă�'2�5î2�35(72��ùïVäüãïÞ�çH�6òR�

ĐRVē� çR� 5ïR� 3ãHäRë� 'LVSRQtYHO� HPæ�

úKWWSæööááá�ULRSUHWR�VS�JRY�EUö3RUWDOì2ÞöGRöFRQKHFHQGRëLGDGHĉRSĈYLHáçRUPćFRëRQWHXGRĈ���êê

ćFR6HT(VWUXWXUDĈäêåćFR(VWUXWXUD3DLĈ�ä÷��$FHVVR�HPæ�ä��IHY��äÝ�å�

62/ô�025$/(6��îJQDVL�GH��7HããÞïð�9ÞîXHë�%DUFHORQDæ�ìXVWDYR�ìLOL��äÝÝä�

7(2'Ïûî2��'HOFLPDU�0DUTXHV��'R�6HãäòR�Ĩ�&ïçÞçH� � 3ODQHMDPHQWR�XUEDQR�HP�6mR�ïRVp�GR�5LR�

3UHWRæ�GRV�DQRV��Ý�DRV�DQRV�äÝÝÝ��6mR�ëDUORVæ�((6ë�è63��äÝÝý�



'26�ĉ$/3č(6�Ĭ�&,'$'(��ý0$�$1þ/,6(�'$�5(ĉ,®2�

'26�',675,726�,1'ý675,$,6�'(�ĉ$5d$�63ë
ØXFDV�)DÙLDQR�ãDUÙRVD

3URIHVVRU�D��RULHQWDGRU�D���$OIUHGR�ýDLD�1RJXHLUD�áDPRV

8QLÛHUVLGDGH�(VWDGXDO�3DXOLVWD�þ÷~OLR GH�éHVêXLWD�)LOKRÿ�± )&7�81(63�± &DPSXV�GH�

3UHVLGHQWH�3UXGHQWH�± 63

OIÙÙDUÙRVD#KRWPDLO�FRP

5HVXPR

ëRP�R�DXPHQWR�GD�DWLYLGDGH� LQGXVWULDO� HP�ìDUoD� � 63�� FUHVFH�D� GHPDQGD�SRU�

HVSDoRV� TXH� DEULJXHP� HVVH� WLSR� GH� DWLYLGDGH� QD� FLGDGH�� R� TXH� DFDED� DFDUUHWDQGR� QD�

IRUPDomR�GRV�GLVWULWRV�LQGXVWULDLV��ëRQWXGR��R�SURFHVVR�GH�RFXSDomR�GD�iUHD�IH]�FRP�TXH�

QD� UHJLmR� KRXYHVVH� XP� SUHGRPtQLR� GH� LQVWDODo}HV� LQGXVWULDLV�� R� TXH� FRQILJXURX� D� ]RQD�

FRPR�VHQGR�KRPRJrQHD��$�EDL[D�GLYHUVLGDGH�GH�XVRV�QR� ORFDO�HPSREUHFH�DV�GLQkPLFDV�

XUEDQDV�GD�iUHD�DVVLP�FRPR�QmR�VH�PRVWUD�FDSD]�GH�VXSULU�DV�GHPDQGDV�FRWLGLDQDV�GRV�

XVXiULRV�GHVVH�GHVVD�UHJLmR���3RU�LVVR��HQWHQGH�VH�FRPR�QHFHVViULD�XPD�LQWHUYHQomR�QD�

iUHD��WHQGR�HP�YLVWD�PHOKRUDU�DOJXQV�DVSHFWRV�XUEDQRV�H[LVWHQWHV��DVVLP�FRPR�SURPRYHU�

D�LQWHJUDomR�GH�QRYRV�XVRV�QHVVHV�HVSDoRV��

3ÞâÞåãÞV�àáÞåH��ìDUoD��'LVWULWR�îQGXVWULDO��GLYHUVLGDGH�GH�XVRV

5HVXPHð

ëRQ� HO� DXPHQWR� GH� OD� DFWLYLGDG� LQGXVWULDO� HP� OD� FLXGDG� GH ìDUoD� � 63�� FUHFH�

WDPELHQ�OD�GHPDQGD�SRU�HVSDFLRV�TXH�DEULJXHQ�HVH�WLSR�GH�DFWLYLGDG��OR�TXH�FRQOOHYD HQ�OD�

IRUPDFLyQ�GH�ORV�GLVWULWRV�LQGXVWULDOHV��6LQ�HPEDUJR��HO�SURFHVR�GH�RFXSDFLyQ�GHO�iUHD�KL]R�

TXH�HQ� OD� UHJLyQ�KXELHUD�XQ�SUHGRPLQLR�GH� LQVWDODFLRQHV� LQGXVWULDOHV�� OR�TXH�FRQILJXUy� OD�

]RQD�FRPR�VLHQGR�KRPRJpQHD��/D�EDMD�GLYHUVLGDG�GH�XVRV�HQ�HO� GLVWULFWR�HPSREUHFH� ODV�

GLQiPLFDV� XUEDQDV� GHO� iUHD� DVt� FRPR� QR� VH� PXHVWUD� FDSD]� GH� VXSOLU� ODV� GHPDQGDV�

FRWLGLDQDV� GH� ORV� XVXDULRV� GH� HVD� UHJLyQ�� 3RU� HVR�� VH� HQWLHQGH� FRPR� QHFHVDULD� XQD�

LQWHUYHQFLyQ�HQ�HO�iUHD��FRQ�HO�ILQ�GH�PHMRUDU�DOJXQRV�DVSHFWRV�XUEDQRV�H[LVWHQWHV��DVt�FRPR�

SURPRYHU�OD�LQWHJUDFLyQ�GH�QXHYRV�XVRV�HQ�HVRV�HVSDFLRV�
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3ÞâÞßãÞV�àâÞåH��ĉÞãóÞê�'ïVäãïäR�,ðçXVäãïÞâê�çïåHãVïçÞç�çH�XVRV

,ðäãRçXóòR�

$� SURGXomR� GH� HVSDoRV� XUEDQRV� FRUUHVSRQGH� D� XPD� FRPSOH[D� JDPD� GH� Do}HV�� KRUD�

DUWLFXODGDV��KRUD�HVSRQWkQHDV��WHQGR�GLYHUVRV�DWRUHV�FRPR�DJHQWHV�SURGXWRUHV�GR�HVSDoR��

'H�XP�PRGR�DEUDQJHQWH��DR�VH�SODQWDU�XPD�iUYRUH��PRGLILFDU�D�FRU�GH�XPD� IDFKDGD�RX�

PHVPR�WURFDU�D� OkPSDGD�GH�XP�SRVWH�VH�HVWi�PRGLILFDQGR�R�HVSDoR��ëRQWXGR��SRU�PDLV�

DEUDQJHQWHV�H�SXOYHUL]DGDV�TXH�VHMDP�DV�Do}HV�TXH�LQIOXHQFLDP�R�PHLR�XUEDQR� H[LVWHP�

DOJXPDV� SUHPLVVDV� TXH� TXDQGR� DGHULGDV� DR� SURMHWR� XUEDQR� SRGHP� FRQYHUWHU� HVVHV�

HVSDoRV�HP�iUHDV�XUEDQDV�IUHTXHQWDGDV�H�TXH�DSUHVHQWHP�YLWDOLGDGH��DVVLP�FRPR�H[LVWHP�

Do}HV�TXH�HPSREUHFHP�D�GLQkPLFD�GD�iUHD�H�GLILFXOWDP�R�FRQWDWR�HQWUH�RV�XVXiULRV��R TXH�

DFDUUHWD� QD� IRUPDomR� GH� ]RQDV� PDUJLQDOL]DGDV� H� TXH� DSUHVHQWDP� GLYHUVRV� SUREOHPDV�

VRFLDLV�

'XUDQWH� XPD� JUDQGH� SDUWH� GR� VpFXOR� ßß�� PXLWDV� LGHLDV� VREUH� R� SODQHMDPHQWR�

XUEDQR�GDV�FLGDGHV�VXUJHP�FRP�R�PRYLPHQWR�PRGHUQR��DVVLP�FRPR�R�UDFLRQDOLVPR�H�R�

SODQHMDPHQWR�UDFLRQDO�VmR�FRQFHLWRV�PXLWR�GLIXQGLGRV�QD�pSRFD�H�DSOLFDGRV�D�H[DXVWmR�QDV�

PDLV�GLIHUHQWHV�FLGDGHV�GR�PXQGR�H�GR�%UDVLO��$�SDUWLU�GRV�DQRV�êÝ��GLYHUVRV�DXWRUHV��PXLWRV�

GRV�TXDLV�FRQWULEXtUDP�SDUD�D�IRUPDomR�GHVVH�WUDEDOKR��DSUHVHQWDP�XPD�SRVWXUD�FUtWLFD�

DFHUFD�GDV�LGHLDV�PRGHUQLVWDV�H�VREUH�RV�PRGHORV�XUEDQtVWLFRV�YLJHQWHV�QD�pSRFD��R�TXH�

FRQWULEXLX��FRP�R�SDVVDU�GRV�DQRV��DR�GLVWDQFLDPHQWR�GHVVHV�SUHFHLWRV�H�D�IRUPDomR�GH�

QRYRV�PRGHORV�GH�LQWHUYHQomR�QR�VROR�XUEDQR���

ëRQWXGR��DOJXPDV�GDV�SUiWLFDV GH�SODQHMDPHQWR�XUEDQR�DWXDLV�DLQGD�VXJHUHP�XPD�

IRUWH�UHODomR�FRP�R�òXUEDQLVPR�RUWRGR[Ró��FRPR�D�DXWRUD�ïDQH�ïDFREV�GHQRPLQD�R�PRGHOR�

XUEDQR�DGRWDGR�SHORV�PRGHUQLVWDV��$LQGD�VH�SURGX]HP�HVSDoRV�XUEDQRV�FRPR�TXH�YLVWRV�

GH�FLPD��SHQVDQGR�VH�SULPHLUR�QDV�HGLILFDo}HV��SRVWHULRUPHQWH�QRV�DFHVVRV�SDUD�Vy�HQWmR�

SHQVDU�QDV�SHVVRDV��QRV�HVSDoRV�OLYUHV�H�QRV�HVSDoRV�GH�FRQYtYLR��îQYHUWH�VH�D�RUGHP�GD�

OyJLFD�GRV�HVSDoRVæ�HGLItFLR��HVSDoRV�H�SHVVRDV��ì(í/��äÝ�Ý�

6HJXLQGR�HVVH�SDGUmR��R�TXH�VH�Yr�QR�SDUTXH� LQGXVWULDO� LQVWDODGR�QD�FLGDGH�GH�

ìDUoD�p�HP�VtQWHVH�D�FRQFHSomR�GH�XP�HVSDoR�VRE�HVVD�OyJLFD�GH�SODQHMDPHQWR�RUWRGR[D��

FRPR�TXH�VH�KRXYHVVH�XPD�KHUDQoD�PRGHUQLVWD�DUUDLJDGD�QR�LPDJLQiULR�GRV�SODQHMDGRUHV�

XUEDQRVæ� XP� HVSDoR� TXH� QmR� FRPSUHHQGH� VHXV� XVXiULRV� H� WmR� SRXFR� SURPRYH� XPD�



;�

GLYHUVLILFDomR� GH� XVRV� H� XPD� GLQkPLFD� XUEDQD� ULFD�� $VVLP�� R� GHVDILR� GHVVH� WUDEDOKR� p�

FRPSUHHQGHU�DV�VLQJXODULGDGHV�GR�HVSDoR��VHXV�XVRV�H�R�VHX�IXQFLRQDPHQWR��SDUD�TXH�FRP�

LVVR�VH�WHQKD�XP�PHOKRU�HQWHQGLPHQWR�VREUH�D�FLGDGH�HP�VXDV�FRPSOH[LGDGHV��WHQGR�DVVLP�

XPD�YLVmR�PDLV�VyEULD�GR�TXH�p�D�FLGDGH�H�QR�PRGR�FRPR�LQWHUYLU�QR�HVSDoR�XUEDQR���

7HPÞ

$�DWLYLGDGH�LQGXVWULDO�QD�FLGDGH�GH�ìDUoD�WHP�XP�SURIXQGR�LPSDFWR�QD�HFRQRPLD��

$�SUHVHQoD�GH�GLYHUVDV�HPSUHVDV�GR�UDPR�GD�HOHWURHOHWU{QLFD�GmR�D�FLGDGH�R�FDUiWHU�GH�

SROR�LQGXVWULDO�QHVVH�VHWRU��'H�PDQHLUD�HIHWLYD��D�LQG~VWULD�FRQWULEXL�FRPR�VHQGR�R�VHJXQGD�

PDLRU� DWLYLGDGH� HFRQ{PLFD� GD� FLGDGH�� SHUGHQGR� DSHQDV� SDUD� R� VHWRU� GR� FRPpUFLR� H� D�

SUHVWDomR�GH�VHUYLoRV��FRPR�YLVWR�QR�JUiILFR�D�EDL[R��JUiILFR���æ

ĉãûúïàR�ì�� 3URGXWR�LQWHUQR�EUXWR�SRU�VHWRUHV�GD�HFRQRPLD�

íRðäH�KWWSæööLEJH�JRY�EUöFLGDGHVDWöSDLQHOöHFRQRPLD�SKSĉODQJĈćFRGPXQĈõ��êåÝćVHDUFKĈVDR�
SDXORÿåFJDUFDÿåFLQIRJUDILFRVæ�GHVSHVDV�H�UHFHLWDV�RUFDPHQWDULDV�H�SLE��$FHVVR�HPæ�Ýä�PDU�

äÝ�å�

/RFDOL]DGD� QXP� HL[R� HQWUH� DV� FLGDGHV� GH� 0DUtOLD� H� %DXUX� é 63�� D� FLGDGH� VH�

HQFRQWUD�QXPD�LPSRUWDQWH�UHJLmR�GR�HVWDGR�GH�6mR�3DXOR��HVWDQGR�GLVWDQWH�D�ðäÝ�øP�GD�

FDSLWDO�� 6XD� ORFDOL]DomR� HVWUDWpJLFD� IDYRUHFHX� D� LPSODQWDomR� GH� GLYHUVDV� LQGXVWULDV� SRU�

DJHQWHV�ORFDLV��RV�TXDLV�UHSUHVHQWDP�D�PDLRULD�GRV�LQGXVWULiULRV�GR�PXQLFtSLR��DVVLP�FRPR�

DWUDLX�LQYHVWLPHQWR�H[WHUQR�GH�RXWUDV�SDUWHV�GR�SDtV�SDUD�D�FLGDGH�



;�

,PÞîHP�ì é 0DSD�GH�ORFDOL]DomR�UHJLRQDO�

íRðäH�� DXWRULD�SUySULDü�LPDJHP�EDVHæ�ìRRJOH�Pâ�PDSV�� äÝ�ê�

ëRP�R�DXPHQWR�GD�GHPDQGD�SRU�HVSDoRV�LQGXVWULDLV��H�FRP�D�PDUJLQDOL]DomR�GRV�

DQWLJRV�HVSDoRV�RFXSDGRV�SRU�LQG~VWULDV�OLJDGDV�j�FDIHLFXOWXUD��HQ[HUJRX�VH�DLQGD�QD�GpFDGD�

GH���ýÝ�D�QHFHVVLGDGH�GD�FULDomR�GH�XPD�]RQD�LQGXVWULDO�QR�SDUWH�RHVWH�GD�FLGDGH��WHQGR

DVVLP�VLGR�FULDGR�R�GLVWULWR�LQGXVWULDO����$OJXQV�DQRV�GHSRLV�IRUDP�VHQGR�IRUPDGRV�RV�GHPDLV�

GLVWULWRV��GLVWULWRV�ä��õ�ð�H�����FRQVWLWXLQGR�GHVVD�IRUPD�WRGD�D�]RQD�LQGXVWULDO�GD�FLGDGH��ñHVVH�

SURFHVVR�� D� FRQFHSomR� GRV� HVSDoRV� LQGXVWULDLV� YmR� VH� IRUPDQGR� D SDUWLU� GDV� GHPDQGDV�

JHUDGDV�DWUDYpV�GRV�SURFHVVRV�SURGXWLYRV��R�TXHU�UHVXOWRX�HP�HVSDoRV�IXQFLRQDLV�TXH�QmR�

FRQWHPSODP�GH�IRUPD�DEUDQJHQWH�DV�GHPDQGDV�VRFLDLV�H[LVWHQWHV�QRV�IUHTXHQWDGRUHV�GHVVH�

HVSDoR��$VVLP��WHP�VH�XP�DJORPHUDGR�GH�EDUUDF}HV�TXH�RFXSDP�JUDQGH�SDUWH�GRV�ORWHV�GD�

UHJLmR��DVVLP�FRPR�PXLWDV�GHVVDV�LQG~VWULDV�DSUHVHQWDP�DOWDV�WD[DV�GH�RFXSDomR�GR�VROR��R�

TXH�ID]�GR�GLVWULWR�XP�ORFDO�PXLWR�DGHQVDGR�

$�XUEDQL]DomR�GD�iUHD�RFRUUHX�D�SDUWLU�GR�ORWHDPHQWR�GH�DOJXPDV�JOHEDV��DV�TXDLV�

SUHYLDP�LQLFLDOPHQWH�D�LPSODQWDomR�GH�DOJXPDV�iUHDV�YHUGHV�QHVVD�UHJLmR��2�TXH�GH�IDWR�

RFRUUHX�p�TXH�PXLWDV�GHVVDV�iUHDV�IRUDP�ORWHDGDV�H�GRDGDV�SDUD�DOJXPDV�HPSUHVDV��DVVLP�

FRPR�DOJXPDV�RXWUDV�VH�HQFRQWUDP�LVRODGDV�QR�FRQWH[WR�GR�EDLUUR��DOpP�GH�SHUPDQHFHUHP�

VHP�UHFHEHU�D�DGHTXDGD�LQIUDHVWUXWXUD��2�TXH�VH�WHP�SRUWDQWR�p�D�DXVrQFLD�GH�HVSDoRV�

TXDOLILFDGRV�SDUD�DWLYLGDGHV�GH�OD]HU�H�FRQYtYLR�WDQWR�GHQWUR�TXDQWR�IRUD�GHVVDV�LQG~VWULDV��

QXPD�HVFDOD�TXH�YDULD�GR�PLFUR�DR�PDFUR�H�GR�SULYDGR�jV�iUHDV�S~EOLFDV�



;�

ëRPR�HVSDoRV�GH�FRQYtYLR�SRGHPRV�HQWHQGHU�XPD�LQILQLGDGH�GH�HTXLSDPHQWRV��

VHMDP�S~EOLFRV�RX�SULYDGRV��TXH�VHMDP�FDSD]HV�GH�SURPRYHU�R�FRQWDWR�HQWUH�DV�SHVVRDV��

$R�LQVWDODU�DSHQDV�LQG~VWULDV�QR�ORFDO��UHVWULQJH�VH�D�GLYHUVLGDGH�GH�XVRV�GRV�HVSDoRV�QD�

UHJLmR��R�TXH�FRQYHUWH R�EDLUUR�QXP�ORFDO�FRP�SRXFD�YLWDOLGDGH��ï$ë2%6����ê����

ÞLVWR� WRGRV� HVVHV� SRQWRV�� R� WHPD� SURSRVWR� SDUD� HVWH� WUDEDOKR� p�� HP� SULPHLUD�

LQVWDQFLD��D DQiOLVH�GRV�SURFHVVRV�GH�IRUPDomR�QRV�TXDLV�D�UHJLmR�GRV�GLVWULWRV�LQGXVWULDLV�

HVWi�LQVHULGD� 3DUD�WDQWR��DOJXPDV�OHLWXUDV�VH�ID]HP�LPSRUWDQWHV�WDQWR�SDUD�D�LGHQWLILFDomR�

GHVVHV� SURFHVVRV� IRUPDGRUHV�� FRPR� SDUD� D� FRPSUHHQVmR� GD� TXDOLGDGH� HVSDFLDO� DOL�

H[LVWHQWH��'HVWDFD�VH��QHVVH�VHQWLGR� D�FRQWULEXLomR�GDGD�SHORV�DXWRUHV�ïDQH�ïDFREV�H�SHOR�

DXWRU� H� DUTXLWHWR� ïDQ� ìHKO�� 3RU ILP�� FKDPD�VH� D� DWHQomR� SDUD D� QHFHVVLGDGH� GD

FRH[LVWrQFLD GH�XVRV�GLIHUHQFLDGRV�� H� FRPR� HVVH�SDQRUDPD�VH�DSUHVHQWD� QXP�FRQWH[WR�

XUEDQR DQDOLVDGR��

$�VHäRãïĖÞóòR�çÞ�àïçÞçH

ëRP�R�GHVHQYROYLPHQWR�GR�PRGHOR�GD�FLGDGH�PRGHUQLVWD��YLVWR�FRPR�VHQGR�R�PDLV�

DGHTXDGR��Ki�D�QHFHVVLGDGH�GH�VH�LQWHUYLU�QDV�FLGDGHV�H[LVWHQWHV�DVVLP�FRPR�HP�VH�SODQHMDU�

R�PRGR�FRPR�RFRUUHULD�D�H[SDQVmR�H�D�FULDomR�GH�QRYDV�FLGDGHV��'HVVD�PDQHLUD��Ki�XPD�

EXVFD�DFHQWXDGD�QD�UDFLRQDOL]DomR�GR�VROR�XUEDQR��WDQWR�HP�iUHDV�Mi�FRQVROLGDGDV�TXDQWR�

QDV�QRYDV�iUHDV�XUEDQDV��DOpP�GD�EXVFD�SHOD�GLVFULPLQDomR�GH�FDGD�XVR�QDV�FLGDGHV��IDWRUHV�

DRV�TXDLV�OHYDUDP�DR�VXUJLPHQWR�GH�]RQDV�H[FOXVLYDV��

ûRQDV�VRPHQWH� LQGXVWULDLV WDPEpP�FRPSXQKDP�D�FLGDGH�PRGHUQLVWD� LGHDO��7XGR�

HUD�LQWHUOLJDGR�D�SDUWLU�GD�FLUFXODomR�GH�DXWRPyYHLV��VHMD�HOD�LQGLYLGXDO�RX�FROHWLYD��$�FLGDGH�

VH�HVSHFLDOL]D�D�SDUWLU�GD�MXQomR�GHVVHV�UHFRUWHV��WHQGR�D�VXD�XQLGDGH�IRUPDGD�D�SDUWLU�GD�

LQWHUOLJDomR�GH�UXDV�H�GRV�JUDQGHV�HL[RV�YLiULRV��

(VVD� SRGHULD� VHU� D� GHVFULomR� GH� %UDVtOLD�� SRU� H[HPSOR�� /HYDQGR� HP� FRQWD� DV�

SHFXOLDULGDGHV��HVSHFLDOPHQWH�DV�OLJDGDV�D�IXQomR�JRYHUQDPHQWDO�H�D�FHQWUDOLGDGH�SROtWLFD�

TXH�HOD�H[HUFH��D�FLGDGH�GH�PXLWR�PRGRV�DWHQGH�DV�H[SHFWDWLYDV�PRGHUQLVWDV��ïXQWR�FRP�

HOD��VH�FRQFUHWL]RX�QR�%UDVLO�FHUWDV�SUiWLFDV�XUEDQtVWLFDV�TXH�IRUDP�DPSODPHQWH�GLIXQGLGDV�

H�SRU�LVVR�PHVPR�DLQGD�SHUVLVWHP�QR�LPDJLQiULR�GRV�SODQHMDGRUHV XUEDQRV��

$� FULDomR� GH� ]RQDV� HVSHFtILFDV�� FRPR� R� ëHQWUR� FtYLFR� GH� ëXULWLED�� RX� PDLV�

UHFHQWHPHQWH�D�FRQVWUXomR�GD ëLGDGH�$GPLQLVWUDWLYD��LPDJHP�õ���HP�%HOR�íRUL]RQWH��RX�DWp�

PHVPR�D�FRQVWUXomR�GD�ëLGDGH�2OtPSLFD�QR�5LR�GH�ïDQHLUR�SDUD�RV�ïRJRV�2OtPSLFRV�GH�äÝ�ê�



;�

�îPDJHP�ä���GHPRQVWUDP�TXH�D�LGHLD�GH�VH�WHU�]RQDV�HVSHFtILFDV�RX�DWp PHVPRV�òFLGDGHV�

HVSHFtILFDVó�DLQGD�HVWi�HP�YRJD��

,PÞîHP ăæ�ëLGDGH�2OtPSLFD�GR�5LR�GH�ïDQHLUR

íRðäH�KWWSVæööááá�WHUUD�FRP�EUöHVSRUWHVöMRJRV�ROLPSLFRVöäÝ�êöSDUTXH�ROLPSLFR�

DEDQGRQDGR�FRPSURPHWH�OHJDGR�GD�ULR�äÝ�ê�åýIÝDõêê�ýG�äÝEEG���åFDHðåäõðDEEPQRMDEPà�KWPO�

$FHVVR�HPæ�õÝ�GH�ïXOKR�GH�äÝ�å

,PÞîHP�÷ é ëLGDGH�DGPLQLVWUDWLYD�GR�ìRYHUQR�GH�0LQDV�ìHUDLV

íRðäH�KWWSæööááá�DJHQFLDPLQDV�PJ�JRY�EUöVâVWHPöQHáVöLPDJHVöÝÝÝöÝ�êö�å�öODUJHöFLGDGH�

DGPLQLVWUDWLYD�HFRQRPL]D�äõê�GR�FRQVXPR�GH�DJXD�HP�XP�SHULRGR�GH�VHLV�

PHVHV�ï3ìĉ�ððð�ðäåêÝ�$FHVVR�HPæ�õÝ�GH�MXOKR�GH�äÝ�å�



;�

$OpP�GRV�HVSDoRV�DGPLQLVWUDWLYRV��DV�iUHDV�LQGXVWULDLV��FRPR�RV�GLVWULWRV��WDPEpP�

VH� PDWHULDOL]DP� QDV� FLGDGHV� FRPR� ]RQDV� H[FOXVLYDV� GH� XVR�� (P� PXLWRV� FDVRV�� p�

FRPSUHHQVtYHO�R�LVRODPHQWR�GH�GHWHUPLQDGDV�DWLYLGDGHV��(ODV�SRGHP�VHU�IRQWH�GH�SROXHQWHV�

QRFLYRV�DRV�PRUDGRUHV�GR�HQWRUQR��DVVLP�FRPR�SRGHP�JHUDU�GHPDVLDGR�EDUXOKR�HP�VXDV�

DWLYLGDGHV�� RGRUHV� GHVDJUDGiYHLV�� HQWUH� RXWUDV� FRLVDV�� RFDVLRQDQGR� GHVGH� SHTXHQRV�

LQF{PRGRV�D�JUDQGHV�HPSHFLOKRV��3RU�WXGR�LVVR��FRPSUHHQGH�VH�R�LVRODPHQWR�GH�LQGXVWULDV�

HP�GHWHUPLQDGDV�iUHDV�XUEDQDV��

6HJXLQGR�D�OyJLFD�SUHVVXSRVWD��DSHQDV�VHUmR�HQFRQWUDGRV�QHVVDV�iUHDV�HGLItFLRV�

LQGXVWULDLV��ëRQWXGR��SDUD�TXH�RFRUUD�R�IXQFLRQDPHQWR�GHVVDV�IiEULFDV�� Ki�D�GHSHQGrQFLD�

GD� PmR� GH� REUD� QD� UHDOL]DomR� GH� GLYHUVRV� SURFHVVRV� SURGXWLYRV�� $VVLP�� WHP�VH� XP�

DPELHQWH�UHSOHWR�GH�WUDEDOKDGRUHV��RV�TXDLV�VmR�URGHDGRV�GH�LQVWDODo}HV�IDEULV�H�JUDQGHV�

PXURV�H�EDUUHLUDV�IRUPDGRV�SRU�HVVDV�HGLILFDo}HV��(VVH�p�R�SULQFLSDO�{QXV�GHVVH�PRGHOR�

GH�SURGXomR�UDFLRQDO�GD�FLGDGH��ûRQDV�H[FOXVLYDV��FRPR�DV�LQGXVWULDLV��QmR�FRPSRUWDP�DV�

DWLYLGDGHV� DOpP� GDTXHODV� DV� TXDLV� VmR� GHVWLQDGDV�� R� TXH� ID]� FRP� TXH� DV� DWLYLGDGHV�

FRWLGLDQDV�TXH�XPD�SHVVRD�QHFHVVLWD�QmR�VHMDP�VXSULGDV��

èP�IDWR�LPSRUWDQWH�GH�VH�UHVVDOWDU��p�TXH�D�SUHVHQoD�GH�iUHDV�LQGXVWULDV�VHWRUL]DGDV�

QmR�VH�UHVWULQJH�jV�LQG~VWULD�TXH�DSUHVHQWHP�LQFRQYHQLrQFLDV�SDUD�D�FRPXQLGDGH�HP�VXDV�

SUiWLFDV�� ñD� UHDOLGDGH�� D� VHWRUL]DomR� PXLWDV� YH]HV� QmR� VH� UHVWULQJH� VHTXHU� jV� iUHDV�

LQGXVWULDLV� 'HVGH� R� LQtFLR� GR� VpFXOR� ßß�� LGHLDV� YLQFXODGDV� DR� XUEDQLVPR� PRGHUQR��

UDFLRQDOLVWD�H�IXQFLRQDOLVWD��FLUFXODP�SHOR�LPDJLQiULR�GRV�SODQHMDGRUHV�XUEDQRV�GH�GLYHUVRV�

SDtVHV�GR�PXQGR��LQFOXVLYH�QR�%UDVLO��3DVVDGRV�TXDVH�XP�VpFXOR��QmR�p�GH�VH�HVWUDQKDU�TXH�

FRQFHLWRV�H�LGHLDV�GHVVH�FXQKR�WHQKDP�VH�QDWXUDOL]DGR�QDV�SUiWLFDV�GH�SODQHMDPHQWR�XUEDQR�

H� HVWHMDP� DUUDLJDGDV� QD� LPDJLQDomR� GH� PXLWRV� DUTXLWHWRV� H� XUEDQLVWDV� H� GRV� GLYHUVRV�

SURILVVLRQDLV� TXH� OLGDP�FRP� HVVDV� TXHVW}HV��0HVPR� DSyV� D� GLIXVmR� GH� QRYRV� FRQFHLWRV�

XUEDQRV��TXH�VmR�IUXWR�GH�SURIXQGDV�UHIOH[}HV�VREUH�R�HIHLWR�GD�DGRomR�GHVVH�WLSR�GH�SRVWXUD�

IUHQWH�D�SURGXomR�GR�HVSDoR�XUEDQR��DLQGD�SHUVLVWH�HP�FLGDGHV�GR�PXQGR�WRGR�D�DSOLFDomR�

GH�YHOKDV�SUiWLFDV�GH�SODQHMDPHQWR�XUEDQR�

$LQGD�VREUH�D�VHWRUL]DomR��XPD�GLVWLQomR�HQWUH�RV�WHUPRV�XWLOL]DGRV�GXUDQWH�HVVD�

GLVFXVVmR� VH� ID]� LPSRUWDQWH�� 3RU� ]RQHDPHQWR�� QR� FRQWH[WR� PRGHUQLVWD�� RX� ]RQHDPHQWR�

IXQFLRQDO�RX�UDFLRQDO��FRPSUHHQGHP�VH�DV�SUiWLFDV�DGRWDGDV�SHOR�SODQHMDPHQWR�XUEDQR�QR�

VpFXOR� ßß� SHORV� DUTXLWHWRV� PRGHUQLVWDV�� íi�� WDPEpP�� R� ]RQHDPHQWR� XUEDQR� HQTXDQWR�

IHUUDPHQWD� GH� SODQHMDPHQWR� XUEDQR�� $� SULQFtSLR� RV� GRLV� SRVVXHP� D�PHVPD� QDWXUH]Dæ� R�

FRQWUROH�GR�VROR�XUEDQR��ëRQWXGR��HQTXDQWR�Ki�XPD�UHVWULomR�QRV�XVRV�GR�VROR�XUEDQR�H�XPD�



;�

LQGXomR� D� KRPRJHQHL]DomR� QR�PRGHOR� DGRWDGR�SHOR� XUEDQLVPR� RUWRGR[R�� R� ]RQHDPHQWR�

HQTXDQWR�IHUUDPHQWD�GH�FRQWUROH�XUEDQtVWLFR��TXDQGR�EHP�DSOLFDGD��SRVVXL�XP�DVSHFWR�PXLWR�

PDLV� LQWHJUDGRU� GDV� IXQo}HV� XUEDQDV�� VHUYLQGR� FRPR� XP�PHLR� GH� DUWLFXODU� DV� GLIHUHQWHV�

IXQo}HV�GD�FLGDGH��GR�TXH�VHJUHJDGRU�GHVVDV�DWLYLGDGHV� %HP�RX�PDO��R�LPSRUWH�p�HQWHQGHU�

TXH�R�XVR�GR�]RQHDPHQWR�p�XP�HOHPHQWR�HVWUXWXUDQWH�GR�HVSDoR��

$�ðHàHVVïçÞçH�çÞ�çïåHãVïçÞçH�çH�XVRV�àRPßïðÞçRV

ëRP� D� IRUWH� VHWRUL]DomR�� Ki� XPD� WHQGrQFLD DRV� HVSDoRV� GDV� FLGDGHV� VH�

FRQILJXUDUHP�GH�PDQHLUD�PDLV� KRPRJHQLD�� R� TXH� UHVXOWD� QXP�FRQWH[WR� XUEDQR� FRP�XPD�

JUDQGH�UHVWULomR�GH�XVRV�H�FRP�XPD�SRXFR�H[SUHVVLYD�òYLWDOLGDGHó�XUEDQD��ï$ë2%6��äÝÝ���

2�WUDEDOKR�GD� MRUQDOLVWD�ïDQH�ïDFREV�p�HPEOHPiWLFR�D�HVVH�UHVSHLWR��$�DXWRUD�p�

XPD�HQWXVLDVWD�GD�YLWDOLGDGH��GR�HQFRQWUR�HQWUH�GLIHUHQWHV��GRV VRQV��GRV�FKHLURV��GDV�FRUHV�

H� GRV� PDLV� GLYHUVRV� PRGRV� FRP� TXH� D� GH� KHWHURJHQHLGDGH� VH� DSUHVHQWD� QD� FLGDGH��

ëDUDFWHUtVWLFDV� HVVDV� DV� TXDLV� SRGHP� VHU� UHVXPLGDV� QR� WHUPR� òGLYHUVLGDGHó� �$ìèî$5��

äÝÝ���

èPD� GDV� FRQGLo}HV� HVVHQFLDLV�� WDOYH]� D� PDLV� LPSRUWDQWH� QD FRQVLGHUDomR� GD�

DXWRUD�ïDQH�ïDFREV��p�D�PXOWLSOLFLGDGH�GH�XVRV�TXH�RV�HVSDoRV�GHYHP�DSUHVHQWDU��ă�DSHQDV�

DVVLP��TXH�HVVHV�HVSDoRV�SRGHUmR�SRVVXLU�òYLWDOLGDGH�XUEDQDó��TXH�SDUD�D�DXWRUD�p�R�FHUQH�

GD�YLGD�QDV�FLGDGHV��7DPDQKD D�LPSRUWkQFLD GDGD�D�HVVH�DVSHFWR�TXH�R�WHPD�p�UHWRPDGR�

PDLV� D� IUHQWH� VHUYLQGR� GH� DSRLR� SDUD� FRPSUHHQGHU� DV� GLQkPLFDV�� WDQWR DV� GLQkPLFDV

XUEDQDV�H�HVSDFLDLV�TXDQWR�D�UHODomR�GRV�XVXiULRV�GR�ORFDO�FRP�HVVH�HVSDoR��TXH�H[LVWHP�

QR�ORFDO�GH�DQiOLVH�

/HïäXãÞ�H�çïÞîðüVäïàR�çÞ�ûãHÞ

'XUDQWH�PXLWRV�DQRV�D�FLGDGH�GH�ìDUoD�WHP�QR�FDIp�R�VHX�SLODU�HFRQ{PLFR��3RU�

GLYHUVDV�GpFDGDV�R�SURGXWR�IRL�D�SULQFLSDO�IRQWH�GH�H[SRUWDomR�H�DV�GLYHUVDV�LQG~VWULDV�GH�

EHQHILFLDPHQWR�GHVVH�SURGXWR�PDUFDP�D�SDLVDJHP�XUEDQD�DWp�RV�GLDV�DWXDLV��

ïi�WHQGR�VLGR�XPD�GDV�SULQFLSDLV�FLGDGHV�SURGXWRUDV�GHVVH�WLSR�GH�FXOWXUD�QR�SDtV��

D�SDUWLU�GH���åÝ�Ki�XPD�JUDQGH�GLPLQXLomR�GD�SDUWLFLSDomR�GR�FDIp�QD�HFRQRPLD�GD�FLGDGH��

$�RFRUUrQFLD� GH�XPD�JUDQGH�JHDGD�QR�DQR�GH���å��� D� TXDO� IRL� UHVSRQViYHO� GLUHWD� SHOD�

GHVWUXLomR�GH�PDLV�GH�ý�ðÝÝ�ÝÝÝ�SpV�GH�FDIp��HTXLYDOHQWH�D�XPD�iUHD�GH�DSUR[LPDGDPHQWH�

äÝðÝÝ�KHFWDUHV��FDXVDQGR��GHVWD�IRUPD��XP�JUDQGH�LPSDFWR�QD�HFRQRPLD�GD�FLGDGH�H�GH�

WRGD�D�UHJLmR��6î/Þ$����åå���



;�

$�FULVH�LQVWDXUDGD�SHOD�JHDGD��VRPDGD�j�TXHGD�SURJUHVVLYD�GRV�SUHoRV�GR�FDIp�

QR�PHUFDGR� LQWHUQDFLRQDO�� ID]� FRP�TXH� FLGDGH�QHFHVVLWH� HQFRQWUDU� QRYRV� UXPRV�SDUD�D�

HFRQRPLD� ORFDO��$�PXGDQoD�HIHWLYD�QR�SDQRUDPD�HFRQ{PLFR�GD�FLGDGH�Vy�YHLR�D�RFRUUHU�

DOJXQV�DQRV�GHSRLV��FRP�R�GHVHQYROYLPHQWR�GDV�SULPHLUDV� LQG~VWULDV�GH�HOHWURHOHWU{QLFD��

(VVDV� LQGXVWULDV� LPSXOVLRQDUDP� R� VXUJLPHQWR� GH� PXLWDV� RXWUDV� GR� PHVPR� VHWRU��

FRQVROLGDQGR� GHVVD� PDQHLUD� R� FHQiULR� LQGXVWULDO� QD� FLGDGH�� KDYHQGR� SRUWDQWR� XP�

GLVWDQFLDPHQWR�DLQGD�PDLRU�GD�GHSHQGrQFLD�HFRQ{PLFD�GD�FDIHLFXOWXUD��

ëRP�R�GHFRUUHU�GRV�DQRV��DV LQG~VWULDV�OLJDGDV�D�HVVH�UDPR�WLYHUDP�XPD�JUDQGH�

GHPDQGD�SRU�HVSDoR�SDUD�D� LQVWDODomR�GH�VXDV� OLQKDV�GH�SURGXomR��R�TXH��VRPDGR�FRP�

RXWURV�IDWRUHV��DFDERX�FXOPLQDQGR�QD�IRUPDomR�GD�]RQD�GR�GLVWULWR�LQGXVWULDO�GD�FLGDGH��D�

TXDO�p�iUHD�GH�LQWHUHVVH�GHVVH�WUDEDOKR�

2V�åHâáRV�HVÿÞóRV�ïðçXVäãïÞïV

ëRQWXGR��PXLWR�DQWHV�GR�SDUFHODPHQWR�GD�SULPHLUD�JOHED�GR�GLVWULWR�LQGXVWULDO��Mi�

KDYLDP�RXWUDV�iUHDV�TXH�DSUHVHQWDYDP�LQVWDODo}HV�GHVVH�WLSR�QD�FLGDGH��ëRP�D�FROKHLWD�

GR� FDIp� H� GH� RXWUDV� FXOWXUDV� QD� UHJLmR�� Ki� D� QHFHVVLGDGH� GH� EHQHILFLDPHQWR� H� GH�

DUPD]HQDPHQWR� GHVVHV� SURGXWRV�� SDUD� TXH� HQILP� SXGHVVHP� VHU� FRPHUFLDOL]DGRV�� $V�

QHFHVVLGDGHV� GLWDGDV� SRU� HVVHV� SURFHVVRV� WHP�XPD� LPSRUWDQWH� LQIOXrQFLD� QD� SDLVDJHP�

XUEDQD�H�QR�VHWRU�LQGXVWULDO�GD�FLGDGH��íi�XPD�tQWLPD�UHODomR�HQWUH�R�FDIp�H�D�IHUURYLD��(OD�

SRVVXL�R�SDSHO�GH�HVFRDU�D�SURGXomR�SDUD�RV�SULQFLSDLV�FHQWURV�FRQVXPLGRUHV�GR�SDtV�é

HVSHFLDOPHQWH�SDUD�6mR�3DXOR��DOpP�GH�ID]HU�D�OLJDomR�GR�LQWHULRU�FRP�R�SRUWR�GH�6DQWRV��

RQGH�R�FDIp�p�HVFRDGR�H�H[SRUWDGR��$�SDUWLU�GHVVHV�SURFHVVRV�p�SRVVtYHO�FRPSUHHQGHU�D�

UHODomR�H[LVWHQWH�HQWUH�R�VHWRU�LQGXVWULDO�H�GH�EHQHILFLDPHQWR�ORFDO��H�D�IHUURYLD��'HYLGR�D�

TXHVW}HV�GH�ORJtVWLFD��D�PDLRU�SDUWH�GRV�JDOS}HV�GH�DUPD]HQDPHQWR�H�EHQHILFLDPHQWR�GH�

FDIp��DOpP�GH�RXWUDV� LQG~VWULDV��VH� ORFDOL]DYDP�j�PDUJHP�GD�IHUURYLD�RX�SUy[LPD�j OLQKD�

IpUUHD��

$VVLP��XPD�H[WHQVD�UHJLmR�GD�FLGDGH�YDL�DEULJDU�HGLItFLRV�GHVVH�WLSR��WHQGR�FRPR�

SRQWR�FHQWUDO�D�HVWDomR�GH�WUHQV �îPDJHP�ð���/RFDOL]DGD�HP�PHLR�D�iUHD�XUEDQD��D�SULPHLUD�

HVWDomR�GH�WUHP�IRL�HGLILFDGD�QR�ILQDO�GRV�DQRV�äÝ�H�VH�FRQVROLGRX�MXQWDPHQWH�FRP�D�FKHJDGD�

GRV�WULOKRV�GD�ëRPSDQKLD�3DXOLVWD�GH�(VWUDGDV�GH�çHUUR�j�FLGDGH���6î/Þ$���åå�



;�

,PÞîHP�ăą é ìDOS}HV�SUy[LPR�j�OLQKD�GR�WUHP��$R�IXQGR��D�SULPHLUD�HVWDomR�GD�FLGDGH��

íRðäH��KWWSæööááá�HVWDFRHVIHUURYLDULDV�FRP�EUöJöJDUFD�KWPO�$FHVVR�HPæ�ä��GH�MXOKR�GH�äÝ�å�

$OpP�GD�QDWXUDO�SUHGLVSRVLomR�TXH�HVVDV�LQVWDODo}HV�WLQKDP�HP�HVWDU�SUy[LPDV�j�

OLQKD�GR�WUHP�H�j�HVWDomR��DOJXPDV�Do}HV�GH�SODQHMDPHQWR�PXQLFLSDO�FRQWULEXtUDP�SDUD�D

IRUPDomR�GD�SULPHLUD�]RQD�LQGXVWULDO�GD�FLGDGH��ïi�SUHYHQGR�RV�XVRV�H�QXPD�WHQWDWLYD�GH�

FRQWUROH�GD�H[SDQVmR�XUEDQD��R�HQWmR�SUHIHLWR�íLOPDU�0DFKDGR�GH�2OLYHLUD�LQVWLWXL�R�SULPHLUR�

SHUtPHWUR� LQGXVWULDO� XUEDQR�� DWUDYpV�GD� OHL�ñþ� õ��GH���ðå� �$QH[R�ß���$�SDUWLU� GHVVD� OHL��

LQVWLWXL�VH�TXHæ

$UW� �� � 6RPHQWH� QD� ]RQD� LQGXVWULDO� VHUmR� SHUPLWLGDV�

FRQVWUXo}HV�� LQVWDODo}HV� H� IXQFLRQDPHQWR� GH� PiTXLQDV� GH�

EHQHILFLDU�� VHUUDULDV�� IiEULFDV� RX� TXDOTXHU� HVWDEHOHFLPHQWR�

LQGXVWULDO�QRFLYR�j�VD~GH�RX�DR�VRVVHJR�S~EOLFR�

�ì$5ė$� ��ðå�

'HVVD� IRUPD�� WHP�VH�DVVLP�GHOLPLWDGD�D�VHJXLQWH�iUHD�FRPR�VHQGR�GH�

SRWHQFLDO�XVR�LQGXVWULDO��îPDJHP���



;�

,PÞîHP�Ą é 0DSD�FRP�D�GHPDUFDomR�GD�]RQD�LQGXVWULDO�GD�FLGDGH�QD�pSRFD����ðå�

íRðäH� îPDJHP�PRGLILFDGD�SHOR�DXWRU��îPDJHP�EDVHæ�
KWWSæööááá�HVWDFRHVIHUURYLDULDV�FRP�EUöJöJDUFD�KWP��$FHVVR�HPæ�ä��GH�DJRVWR�GH�äÝ�å�

ëRP� HVVD� GHOLPLWDomR�� SHUFHEH�VH� D� FRQVROLGDomR� GD� SDLVDJHP� LQGXVWULDO� QRV�

EDLUURV�GHVWDFDGRV�SDUD�HVVD�ILQDOLGDGH��ÞDOH�UHVVDOWDU�TXH�PHVPR�KDYHQGR�D�GHOLPLWDomR�

GH�XP�SHUtPHWUR�LQGXVWULDO��Ki�QHVVD�iUHD�WDPEpP�D�SUHVHQoD�GH�LQ~PHUDV�UHVLGrQFLDV��GH�

]RQDV�FRPHUFLDLV�H�HTXLSDPHQWRV�S~EOLFRV�FRPR�HVFRODV��SRU�H[HPSOR��'HVVH�PRGR��SRGH�

VH� DILUPDU� TXH� HVVD� ]RQD� QXQFD� FKHJRX� D� VH� FRQVWLWXLU� FRPR� XPD� iUHD� XQLFDPHQWH�

LQGXVWULDO��DSHVDU�GR�SUHGRPtQLR�H[LVWHQWH�GHVVH�WLSR�GH�HGLILFDomR�HP�DOJXPDV�UHJL}HV��



;�

$OJXQV� DQRV� GHSRLV�� HP� ��êý�� D� FRPSDQKLD� UHVSRQViYHO� SHOD� IHUURYLD� WHQGR� R�

LQWXLWR�GH�UHGX]LU�R�WHPSR�GH�YLDJHP�HQWUH�DV�FLGDGHV�GH�0DUtOLD�63�H�%DXUX� 63��LQLFLD�XP�

SURFHVVR�GH�UHWLILFDomR�GR�WUDoDGR�GD�IHUURYLD�YLVDQGR�PHOKRUDU�R�GHVHPSHQKR�GRV�WUHQV��

'DV� DQWHULRUHV� ��å� FXUYDV� H[LVWHQWHV� QR� SHUFXUVR� HQWUH�ìDUoD� H� %DXUX� Vy� UHVWDUDP� ðå�

�6î/Þ$����åå�S��äêê���ëRQWXGR��QHVVH�SURFHVVR Ki�D�QHFHVVLGDGH�GR�GHVORFDPHQWR�GRV�

WULOKRV�SDUD�IRUD�GD�FLGDGH��R�TXH�OHYRX��HP���å���j�FULDomR�GH�XPD�QRYD�HVWDomR�GH�WUHQV�

HP�XP�RXWUR�ORFDO��

2� LQFHQWLYR�DR�WUDQVSRUWH�YLiULR� ID]�FRP�TXH�SRXFR�D�SRXFR�VHMD�DEDQGRQDGR�R�

XVR�GH�WUHQV�SDUD�WUDQVSRUWDU�FDUJDV�H�SDVVDJHLURV��2EYLDPHQWH�TXH�WRGDV�HVVDV�GHFLV}HV�

LQIOXHQFLDP�D�SURGXomR�XUEDQD�DWp�PHVPR�HP�SHTXHQDV�FLGDGHV�FRPR�ìDUoD��$VVLP��QRV�

DQRV�TXH�GHFRUUHUDP�DSyV�D�FULDomR�GD�QRYD�HVWDomR��R�WUDQVSRUWH�IHUURYLiULR�SDVVD�D�WHU�

XP�DVSHFWR�VHFXQGiULR� QD� WRPDGD�GH�GHFLV}HV� WDQWR� GRV�SODQHMDGRUHV�XUEDQRV�� TXDQWR�

SDUD�RV�LQGXVWULDLV�ORFDLV��

6RPDGRV�D�HVVH�IDWRU��WHP�VH�R�GHFOtQLR�GR�FRPpUFLR�FDIHHLUR��ëRP�LVVR��PXLWDV�

GDV�DQWLJDV�LQG~VWULDV�LQVWDODGDV�QR�ORFDO�IDOLUDP�H�WLYHUDP�R�VHX�IXQFLRQDPHQWR�HQFHUUDGR�

$VVLP��SRXFR�D�SRXFR�D�DQWLJD�]RQD�LQGXVWULDO�YDL�SHUGHQGR�D�VXD�LPSRUWkQFLD�H�RV�JDOS}HV�

TXH� DQWHV� DEULJDYDP� HVVDV� LQG~VWULDV� H� DUPD]HQDYDP� R� FDIp� YmR� ILFDQGR� YD]LRV� RX

DEDQGRQDGRV �LPDJHP�ê���

,PÞîHP�ăć é ìDOS}HV�GD�DQWLJD�]RQD�LQGXVWULDO��YD]LRV�

íRðäH� $XWRULD�SUySULD��äÝ�å�



;�

èPD�LPSRUWDQWH�UHVVDOYD�D�VHU�IHLWD�p�TXH�D�SUHVHQoD�GHVVHV�JDOS}HV�QD�FLGDGH�

QmR� LPSHGLX� RX� PHVPR� LQYLDELOL]RX� D� FULDomR� GH� XPD� QRYD� iUHD� LQGXVWULDO�� 2XWURV�

SURFHVVRV�� FRPR� LQWHUHVVHV� SROtWLFRV� ORFDLV�� D� GLQkPLFD� GR� PHUFDGR� LPRELOLiULR� GHQWUH�

RXWUDV�FRLVDV��FRQWULEXHP�SDUD�D�XUEDQL]DomR�GH�XPD�QRYD�iUHD��$QDOLVDU�R�SURFHVVR�GH�

FRQVROLGDomR�H�GHFDGrQFLD�GRV�DQWLJRV�JDOS}HV�H�D�VXD�UHLQVHUomR�QDV�DWLYLGDGHV�XUEDQDV�

p�XP�PRGR�GH�FRPSUHHQGHU�R�TXmR�LPSRUWDQWH�VH�PRVWUD�D�GLYHUVLILFDomR�GR�XVR�GR�VROR�

XUEDQR�QDV�FLGDGHV�

2V�ðRåRV�HVÿÞóRV�ïðçXVäãïÞïV
$�UHJLmR�TXH�GHSRLV�ILFRX�FRQKHFLGD�FRPR�òUHJLmR�GRV�GLVWULWRV�LQGXVWULDLVó�VXUJH�D�

SDUWLU�GD�FULDomR�H�ORWHDPHQWR GH DOJXPDV�JOHEDV�SHOR�SRGHU�S~EOLFR�PXQLFLSDO��ìUDQGH�SDUWH�

GHVVDV� iUHDV� IRUDP� GRDGDV D� LQLFLDWLYD� SULYDGD� WHQGR� HP� YLVWD� D� FRQVROLGDomR� GR� VHWRU�

LQGXVWULDO�QD FLGDGH WDQWR�SRU�DJHQWHV�ORFDLV�TXDQWR�SRU�LQYHVWLPHQWR�H[WHUQR��$VVLP��YmR�VH�

IRUPDQGR�VXFHVVLYRV� ORWHDPHQWRV� XQV LQWHUOLJDGRV DRV RXWURV��IRUPDQGR�GHVVD�PDQHLUD�D�

UHJLmR�LQGXVWULDO�GH�JDUoD��

2�SULPHLUR�GLVWULWR�LQGXVWULDO LQVWDODGR��'LVW��îQGXVWULDO�î� GDWD�GR�DQR�GH���ýä��RQGH�

RFRUUHX R�SDUFHODPHQWR�GD�SULPHLUD�JUDQGH�JOHED�GD� UHJLmR� LQGXVWULDO��ñHVVD�iUHD�� IRUDP�

ORWHDGRV�äÝ�ORWHV��FDGD�XP�FRP�DSUR[LPDGDPHQWH����Ý�PHWURV�TXDGUDGRV��GRV�TXDLV�ERD�

SDUWH�IRL�GRDGR�j�HPSUHVDV�TXH�VH�LQWHUHVVDVVHP�HP�VH�LQVWDODU�QD�UHJLmR�D�SDUWLU�GH���ýõ���

FRPR�SRU�YLVWR�D�EDL[R�QD�ILJXUD�å�

� $�SDUWLU�GD�DSURYDomR�GR�GHFUHWR�Qą�äý�Ý��GH �ðöÝ�ö��ýõ��ILFRX�LQVWLWXtGR�D�GRomR�GH�WHUUHQRV�FRPR�

IRUPD�GH�DWUDLU�LQYHVWLPHQWRV�SDUD�R�GLVWULWR�LQGXVWULDO�



;�

± çHPDUFDÞÝR�GD�ìUHD�GR�çLVWULWR�LQGXVWULDO�à

$XWRULD�SUíSULD��

2�VHJXQGR�GLVWULWR �îPDJHP�[� VXUJH HP�������FRPR�XP SURORQJDPHQWR�GR�SULPHLUR��

VHQGR�IRUPDGR�SRU�XPD�~QLFD�TXDGUD��D�TXDGUD�'��2�ORWHDPHQWR�p�FRPSRVWR�SRU�äÝ�ORWHV�GH�

SRXFR�PHQRV�GH��ÝÝÝ�PĆ�FDGD�� RV� TXDLV�� DVVLP�FRPR�QR�SULPHLUR� SDUFHODPHQWR� IHLWR� QD�

UHJLmR��IRUDP�GRDGRV�j�LQLFLDWLYD�SULYDGD��

± çHPDUFDÞÝR�GD�ìUHD�GR�çLVWULWR�LQGXVWULDO�àà

$XWRULD�SUíSULD��



;�

2� WHUFHLUR� ORWHDPHQWR� UHDOL]DGR QD� UHJLmR�RFRUUHX�QR�DQR�GH�äÝÝ���'HQRPLQDGR

FRPR�çLVWULWR îQGXVWULDO�òØXFLR�GH�äOLÛHLUD /LPD�6REULQKRó��D�iUHD�FRUUHVSRQGH�D�XP�WRWDO�GH�

�ð�� SHTXHQRV� ORWHV�� D� PDLRU� SDUWH� WHQGR� DSUR[LPDGDPHQWH� ð�Ý� PHWURVĆ�� ñHVVH�

SDUFHODPHQWR����TXDGUDV�DEULJDP�RV�SHTXHQRV�ORWHV��GRV�TXDLV�PXLWRV�GHOHV�SRVWHULRUPHQWH�

SDVVDUDP�SRU�SURFHVVRV�GH�IXVmR�IXQGLiULD��

,PÞîHP�ćé 'HOLPLWDomR�GR�'LVWULWR�LQGXVWULDO�îîî

íRðäH� $XWRULD�SUySULD

$�IRUPDomR�GD�TXDUWD�iUHD�LQGXVWULDO�RFRUUH�PDLV�UHFHQWHPHQWH��QR�DQR�GH�äÝÝê�H�

GLVS}H�GH�XPD�~QLFD�TXDGUD�RQGH�Ki�XP�WRWDO�GH����ORWHV��FDGD�XP�FRP�DSUR[LPDGDPHQWH�

äõ��PHWURVĆ��$�LPDJHP�DEDL[R��îPDJHP�[��DSUHVHQWD�R�ORWHDPHQWR�DSURYDGR��

,PDJHP��± 'HOLPLWDomR�GR�'LVWULWR�LQGXVWULDO�,,,

)RQWH� $XWRULD�SUySULD



;�

,PÞîHP�Ĉé 'HOLPLWDomR�GR�'LVWULWR�LQGXVWULDO�îÞ

íRðäH� $XWRULD�SUySULD

2 'LVWULWR�LQGXVWULDO Þ�p�D�PDLV�UHFHQWH�iUHD�LQGXVWULDO�GD�FLGDGH��VXUJLQGR HP�äÝÝå��

DSUHVHQWDQGR�DSHQDV�ý�ORWHV��FDGD�XP�FRP�FHUFD�GH��õ�Ý PĆ��$�LPDJHP�DEDL[R��îPDJHP�

[���DSUHVHQWD�R�ORWHDPHQWR�GD�iUHD��

,PÞîHP�ìĂé 'HOLPLWDomR�GR�'LVWULWR�LQGXVWULDO�Þ

íRðäH� $XWRULD�SUySULD



;�

çRUPD�VH�DVVLP�R�UHFRUWH�GD�VHJXLQWH�iUHD��GLVSRVWR�QD�LPDJHP�DEDL[R��îPDJHP�

���æ

,PÞîHP�ìĂé 'HOLPLWDomR�GR�'LVWULWR�LQGXVWULDO�

íRðäH� $XWRULD�SUySULD

Ćëøëì�'ïåHãVïçÞçH�çH�XVRV�

ëRPR�GHPRQVWUDGR�HP�YiULRV�PRPHQWRV�QR�GHFRUUHU�GR�WUDEDOKR��D�GLYHUVLGDGH�GH�

XVRV� p� XPD� TXDOLGDGH� LQGLVSHQViYHO� QD� SURGXomR� GH� HVSDoRV� TXDOLILFDGRV� QDV� FLGDGHV��

$VVLP�� WHQGR�XPD�JUDQGH�VHWRUL]DomR��D�UHJLmR� LQGXVWULDO�GH�ìDUoD�DSUHVHQWD�XP�Q~PHUR�

OLPLWDGR�GH�DWLYLGDGHV�GLVWLQWDV�TXH�RFRUUHP�VLPXOWDQHDPHQWH�QR�HVSDoR��XP�DVSHFWR�TXH�

HPSREUHFH�D�GLQkPLFD�XUEDQD�GD�iUHD���

$�H[FOXVLYLGDGH�GR�XVR�LQGXVWULDO�GD�iUHD�ID]�FRP�TXH�R�IXQFLRQDPHQWR�GD�PHVPD�

VH�FRQIXQGD�FRP�R�SHUtRGR�GH� IXQFLRQDPHQWR�GDV�SUySULDV�HPSUHVDV��èP�ERP�H[HPSOR��



;�

QHVVH�VHQWLGR��SRGH�VHU�QRWDGR�DR�VH�WRPDU�FRPR�EDVH�WUrV�SHUtRGRV�GH�XP�PHVPR�GLD��äõ�

GH�MXQKR�GH�äÝ�å�æ�R�SULPHLUR��SUy[LPR�DR�KRUiULR�GH�DOPRoR�jV��äæ���íRUDV��LPDJHP�ð��ü�R�

VHJXQGR�jV��åæÝÝ�íRUDV��LPDJHP�ðä�ü�H�SRU�ILP��R�WHUFHLUR�jV�ääæÝÝ�KRUDV��LPDJHP�ðõ���



;�

ëRPR�VH�SRGH�YHU��Ki�XPD�GLIHUHQoD�GH�IOX[RV�HP�FDGD�KRUiULR�GR�GLD��ñR�SULPHLUR�

KRUiULR��QRWD�VH�XPD�VLJQLILFDWLYD�TXDQWLGDGH�GH�SHVVRDV�QDV�UXDV�GHYLGR�DR�GHVORFDPHQWR�

TXH�DV�PHVPDV�UHDOL]DYDP�SDUD�FKHJDU�DWp�DV�VXDV�FDVDV�RX�D�RXWUR�SRQWRV�GD�FLGDGH���ñD�

VHJXQGD�LPDJHP��WHP�VH�XP�SHUtRGR�GH�SRXFD�PRYLPHQWDomR��XPD�YH]�TXH�JUDQGH�SDUWH�

GRV�XVXiULRV�GR�ORFDO�HVWDYDP�WUDEDOKDQGR�GHQWUR�GDV�LQGXVWULDV��3RU�ILP��QD�WHUFHLUD�LPDJHP��

DV� UXDV� SDUHFHP� GHVHUWDV� H� D� TXDQWLGDGH� GH� SHGHVWUHV� QDV� UXDV� p� TXDVH� QXOD�� $� IRUWH�

VHWRUL]DomR�SRGH�WDPEpP�VHU�YLVWD�D�SDUWLU�GH�OHYDQWDPHQWRV�GRV�XVRV�H[LVWHQWHV�QD�UHJLmR��

,PDJHP��� ± 0DSD�GH�
8VRV�GR�WHUULWyULR�XUEDQR�

)RQWH� $XWRULD�SUySULD



;�

2�PDSD�DFLPD�GLVSRVWR�IRL�SURGX]LGR�D�SDUWLU�GH�DQiOLVHV�IHLWDV�HP�FDPSR��

RQGH�SXGHUDP�VHU�DYDOLDGRV�RV�XVRV�GH�FDGD�HVWDEHOHFLPHQWR�H�UHVLGrQFLD�GD�UHJLmR��

ñRWD�VH�DTXL��XPD�UHDOLGDGH�Mi�FRQVWDWDGD�QD�REVHUYDomR�GD�SDLVDJHP�XUEDQD��íi�

XPD�GLVWLQomR�PXLWR�FODUD�HQWUH�RV�ORFDLV�RQGH�HVWmR�SUHVHQWHV�FDGD�XP�GRV�XVRV��

KDYHQGR�SRUWDQWR�JUDQGHV�]RQDV�GH�XVR�TXDVH�TXH�FRPSOHWDPHQWH�UHVLGHQFLDLV��FRP�

D�SUHVHQoD�GH�SRXFRV�FRPpUFLRV�GLVSHUVRV�HP�WRGR�R�WHUULWyULR�GHVVHV�EDLUURV��DVVLP�

FRPR�R�XVR�TXDVH�TXH�H[FOXVLYR�GD�UHJLmR�GR�'LVWULWR�îQGXVWULDO�SHOR�VHWRU�KRP{QLPR���

2V� SURFHVVRV� GH� RFXSDomR� GR� WHUULWyULR� HP� TXHVWmR�� MXVWLILFDP� D� EDL[D�

GLYHUVLGDGH�GH�XVRV�HP�FDGD�iUHD��7RGRV�RV�EDLUURV�DGMDFHQWHV�DR�GLVWULWR�TXH�IRUDP�

GHVWDFDGR�SDUD�D�DQiOLVH��VmR�IUXWR�GH�SROtWLFDV�KDELWDFLRQDLV�GH�LQWHUHVVH�VRFLDO��7DO�

FRPR�RFRUUH�DWXDOPHQWH�HP�SURJUDPDV�FRPR�R�0LQKD�ëDVD�0LQKD�ÞLGD�� FRPR� Mi�

YLVWR��PXLWRV�GHVVHV�SURJUDPDV�GH�KDELWDomR�WDPEpP�QmR�SUHYHHP�QD�FRQFHSomR�

GR�SURMHWR�GH� ORWHDPHQWR��iUHDV�FRPHUFLDLV H�GH�VHUYLoRV�� �ëRP� LVVR��HGLILFDP�VH�

QHVVHV�EDLUURV�DSHQDV�UHVLGrQFLDV��R�TXH�ID]�FRP�TXH�HVVDV�iUHDV�DSUHVHQWHP�XP�

DVSHFWR�KRPRJrQHR�GH�XVR��6RPDGR�D�LVVR��WHP�VH�QD�iUHD�R�PRGHOR�GH�RFXSDomR�

GD�UHJLmR�LQGXVWULDO��R�TXDO��WDPEpP�QmR�IDYRUHFH�D�GLYHUVLGDGH�GH�XVRV��

ëRPR�XPD�UHVSRVWD�jV�QHFHVVLGDGHV�DSUHVHQWDGDV�SHOD�SRSXODomR�GHVVHV�

ORFDLV��VXUJHP�QRYRV�XVRV�QHVVDV�iUHDV��ñmR�p�LQFRPXP�YHU�QD�iUHD��UHVLGrQFLDV�

TXH�DSUHVHQWDP�XPD�DGDSWDomR�TXDQWR�D�VHX�XVR��H[SDQGLQGR�R�SDUD�DV�DWLYLGDGHV�

FRPHUFLDLV�H�GH�VHUYLoRV��ñHVVH�VHQWLGR��D�FUtWLFD�D�VHU�IHLWD�SDUWH�QmR�GD�SUHVHQoD�

GHVVH� XVRV� òLPSURYLVDGRVó� QHVVHV� ORFDLV�� $� SRVWXUD� DGRWDGD� QD� UHDOLGDGH� p�

FRPSOHWDPHQWH�RSRVWD�D�HVVD��2�VXUJLPHQWR�GHVVHV�QRYRV�XVRV�GH�XPD�PDQHLUD�

HVSRQWkQHD� GHYH�VHU�HQFDUDGR�FRPR�XP�HQULTXHFLPHQWR� XUEDQR��XPD� UHVSRVWD� D�

SDGU}HV�GH�XUEDQL]DomR�TXH�QmR�IRUDP�FDSD]HV�GH�FRPSUHHQGHU�DV�QHFHVVLGDGHV�

GRV� KDELWDQWHV� GHVVDV� UHJL}HV�� FULDQGR� DVVLP� D� FKDPDGD� òDQWL�FLGDGHó� �ïDFREV��

äÝÝ����

$�SULQFLSDO�FUtWLFD�IHLWD�QHVVH�VHQWLGR�YHP�GR�IDWR�GH�TXH�D�PDLRU�SDUWH�GRV�

SURMHWRV�GH�ORWHDPHQWRV�GH�LQWHUHVVH�SRSXODU��WDLV�FRPR�DTXHOHV�RV�TXDLV�IRUPDUDP�

RV�EDLUURV�HOHLWRV�SDUD�HVVD�DQiOLVH��QmR�SUHYHHP�D� LPSODQWDomR�GH�iUHDV�SDUD�R�

GHVHQYROYLPHQWR� GH� XP� FRPpUFLR� ORFDO�� $VVLP�� R� TXH� VH� Yr� VmR� UHVSRVWDV�



;�

,PDJHP��� ± 0DSD�FRP�R�OHYDQWDPHQWR�GRV�SULQFLSDLV�HTXLSDPHQWRV�
XUEDQRV�SUHVHQWHV�QD�UHJLmR�

)RQWH� $XWRULD�SUySULD

HVSRQWkQHDV��FRPR�HVVHV�FRPpUFLRV�LPSURYLVDGRV��VHQGR�TXH�RV�PHVPRV�SRGHULDP�

SRVVXLU�XP�PDLRU�VXSRUWH�SRU�SDUWH�GRV�DJHQWHV�S~EOLFRV�HP�VXD�FRQVWLWXLomR��FRPR�

SRU�H[HPSOR�D�LQFOXVmR�GH�HVWDEHOHFLPHQWRV�GH�LQWHUHVVH�VRFLDO�TXH�VHMDP�PDQWLGRV�

SRU� XP�DOXJXHO� VRFLDO� QHVVHV� SURMHWRV� GH� ORWHDPHQWR� GHVWLQDGRV� DV� FODVVHV�PDLV�

EDL[DV�GH�FRQVXPR��

íi��DLQGD��XPD�FDUrQFLD�GH�GHWHUPLQDGRV�HTXLSDPHQWRV�GH�XVR�S~EOLFR�RX�

FROHWLYR�� �2�PDSD�D�EDL[R�DSUHVHQWD� R� OHYDQWDPHQWR�GRV�SULQFLSDLV�HTXLSDPHQWRV�

SUHVHQWHV�QD�UHJLmRæ



;�

'HVWDFD�VH� D� DXVrQFLD� GH� DOJXQV� HTXLSDPHQWRV� SULPRUGLDLV� j� SRSXODomR�� H� DR�

PHVPR�WHPSR�SRQWXD�VH�D�FRQFHQWUDomR�GH�RXWURV��(QTXDQWR�Ki�XPD�JUDQGH�GLVSRQLELOLGDGH�

GH�LQVWLWXLo}HV�GH�HQVLQR�QD�UHJLmR��GHVWLQDGDV�jV�PDLV�GLYHUVDV�IDFKDV�HWiULDV��QmR�VH�WHP�

D�SUHVHQoD�GH�KRVSLWDLV�QD�UHJLmR�H�QHP�WDPSRXFR�XQLGDGHV�EiVLFDV�GH�VD~GH��'HVWDFD�VH�

DLQGD�D�FDUrQFLD�GH�iUHDV�YHUGHV�TXDOLILFDGDV��DVVLP�FRPR�GH�HTXLSDPHQWRV�UHODFLRQDGRV�

DR�HVSRUWH�H�DR�OD]HU��

$OJXQV� DVSHFWRV� SRVLWLYRV� WDPEpP� FRPSDUHFHP�QD� DQiOLVH�� $� SUHVHQoD� GH� GRLV�

FHQWURV� FRPXQLWiULRV�� SRU� H[HPSOR�� p� HQFDUDGD� FRPR� VHQGR� SRVLWLYD� DR� FRQWH[WR� XUEDQR�

ORFDO�� XPD� YH]� TXH�� VHQGR� HVVHV� HTXLSDPHQWRV� EHP� XWLOL]DGRV�� HOHV� SRGHP� UHIRUoDU� RV�

YtQFXORV� FRP� TXH� HVVHV�PRUDGRUHV� VH� FRUUHODFLRQDP� H� VH� FRUUHVSRQGHP� FRP� R� HVSDoR�

UHJLRQDO��

ëKDPD�VH� D� DWHQomR�� DLQGD�� SDUD� R� IDWR� GH� QHQKXP� GRV� HTXLSDPHQWRV� HVWDUHP�

ORFDOL]DGRV�QD�iUHD�RFXSDGD�SHOR�GLVWULWR�LQGXVWULDO��(VVD�DXVrQFLD�p�FRPSUHHQVtYHO�XPD�YH]�

TXH�HVVHV�HTXLSDPHQWRV�FRVWXPDP�VH�ORFDOL]DU�SUy[LPRV�DR�ORFDO�GH�PRUDGLD�GDV�SHVVRDV��

H�GHYLGR�D�QmR�SUHVHQoD�GHVVH�WLSR�GH�HGLILFDomR�QD�UHJLmR�RFXSDGD�SHORV�GLVWULWRV��QmR�Ki�

D� FRPSUHHQVmR� SHORV� DJHQWHV� S~EOLFRV� GD� QHFHVVLGDGH� GD� LQVWDODomR� GHVVH� WLSR� GH�

HTXLSDPHQWR� QHVVHV� ORFDLV�� 3RU� RXWUR� ODGR�� HVVD� SRVWXUD� UHIRUoD� DLQGD� PDLV� R� FDUiWHU�

KRPRJrQHR�GHVVHV�EDLUURV��XPD�YH]�TXH�QmR�VH�LQFOXL�D�SRVVLELOLGDGH�GH�DSOLFDomR�GHVVHV�

XVRV�QR�ORFDO��R�TXH�FRQWULEXL�SDUD�R�HPSREUHFLPHQWR�GD�FHQD�XUEDQD�ORFDO��

6REUH� RV� 'LVWULWRV� LQGXVWULDLV�� FRPSUHHQGH�VH� R� SURFHVVR� GH� ORWHDPHQWR� H�

HVSHFLDOPHQWH�D�SROtWLFD�GH�GRDomR�GH�ORWHV�SDUD�DJHQWHV�LQGXVWULDLV��DGRWDGD�SHOD�SUHIHLWXUD�

PXQLFLSDO� QR� SDUFHODPHQWR� GH� WRGRV� DV� JOHEDV� GD� UHJLmR�� FRPR� VHQGR� RV� IDWRUHV�

UHVSRQViYHLV�SHOD�IRUWH�VHWRUL]DomR�QD�iUHD��

îQWHUYHQo}HV�SRQWXDLV�TXH�EXVTXHP�SURSRU�QRYRV�XVRV�QD� UHJLmR� LQGXVWULDO�GD�FLGDGH��RV�

TXDLV�VH�UHODFLRQHP�FRP�DV�GHPDQGDV�ORFDLV�Mi�H[LVWHQWHV��GD�PHVPD�IRUPD�TXH�D�UHDOL]DomR�

GH�DGHTXDo}HV�ItVLFDV�GHVVHV�HVSDoRV��FRPR�D�PHOKRULD�GRV�HVSDoRV�S~EOLFR��VmR�PDQHLUDV�

GH�SRVVLELOLWDU� XPD�PHOKRU� LQWHJUDomR�XUEDQD�GD�iUHD�� DVVLP� FRPR�SURPRYHP�XP�VHQVR�

PDLRU�GH�XUEDQLGDGH�QHVVHV�ORFDLV��



;�

&RðàâXVòR

$�VHWRUL]DomR�GH�iUHDV�GD�FLGDGH�p�FHUWDPHQWH�XP�IDWRU�HVWUXWXUDQWH�QD�FRQFHSomR�

GR� HVSDoR� S~EOLFR�� H� DVVLP� VHQGR�� FRPSUHHQGHU� D� OyJLFD� RUJDQL]DFLRQDO� GRV� HVSDoRV�

LQGXVWULDLV�GH�ìDUoD�63�H�RV�SURFHVVRV�GH�IRUPDomR�GD�iUHD�p�IXQGDPHQWDO�SDUD�VH�HQWHQGHU�

DV�GLQkPLFDV�H[LVWHQWHV�QD�iUHD�DWXDOPHQWH��

'HVVD�IRUPD��FRQFOXL�VH�TXH�R�SUHVHQWH�WUDEDOKR�SRVVLELOLWD�XPD�OHLWXUD�XUEDQD�GRV�GLVWULWRV�

LQGXVWULDLV� RQGH� D� GLYHUVLGDGH� GH� XVRV �RX� D� EDL[D� GLYHUVLGDGH� GH� XVRV� GR� VROR� H� RV�

SURFHVVRV�IRUPDGRUHV��PXLWR�SDXWDGRV�QD�VHWRUL]DomR�H�IRUPDOL]DomR�HVSDFLDO��SRVVLELOLWDP�

XPD�FRPSUHHQVmR�PDLV�DSUR[LPDGD�GD�OyJLFD�H�GD�GLQkPLFD�SUHVHQWH�QHVVH HVSDoR��

5HIHUHQFLDV ELEOLRJUiILFDV

&$502��0DULD�,]DEHO�0D]LQL�GR� $V�FRQGLo}HV�GD�FODVVH�RSHUiULD�

j� pSRFD� GD� 5HYROXomR� ,QGXVWULDO� ������ 'LVSRQtYHO� HP��

�KWWS���ZZZ�KLVWRULD�XII�EU�QHF�FRQGLFRHV�GD�FODVVH�RSHUDULD�HSRFD�

GD�UHYROXFDR�LQGXVWULDO!��$FHVVR�HP�����MXO�������

&267$��0DULD�&OHOLD�/XVWRVD� 2�GLVFXUVR�KLJLHQLVWD�GHILQLQGR�D�

FLGDGH� ������ 'LVSRQtYHO� HP��

�KWWS���ZZZ�PHUFDWRU�XIF�EU�LQGH[�SKS�PHUFDWRU�DUWLFOH�YLHZ)LOH����

�����!��$FHVVR�HP�����MXO�������

&8//(1��*RUGRQ� 3DLVDJHP�8UEDQD� /LVERD��(GLo}HV���������������

S������

'$9(<��0RQLFD��:$/6+��0DU\�:LOOLDPV� %LOOLRQV�LQ�'HEW��'HWURLW�

7XPEOHV� ,QWR� ,QVROYHQF\� ������ 'LVSRQtYHO� HP��

�KWWS���ZZZ�Q\WLPHV�FRP������������XV�GHWURLW�ILOHV�IRU�

EDQNUXSWF\�KWPO"SDJHZDQWHG DOO	BU �!��$FHVVR�HP�����MXO�������

'(),1,7,21�2)�$�)250�%$6('�&2'(��)RUP�%DVHG�&RGHV�

,QVWLWXWH��'LVSRQtYHO�HP���KWWS���ZZZ�



;�

IRUPEDVHGFRGHV�RUJ�ZKDW�DUH�IRUP�EDVHG�FRGHV!�� $FHVVR� HP�� ���

MXO�������

(1*(/6��)ULHGULFK��$�VLWXDomR�GD�FODVVH�WUDEDOKDGRUD�QD�,QJODWHUUD��

6mR�3DXOR��*OREDO�������

)(55(,5$�� -RmR� 6HWWH� :KLWDNHU� ,QVWUXPHQWRV�

XUEDQtVWLFRV� ������ 'LVSRQtYHO� HP��

�KWWS���ZZZ�IDX�XVS�EU�GRFHQWHV�GHSSURMHWR�FBGHDN�&'��YHUE�LQVWUX

PHQWRV�XUE�LQGH[�KWPO!��$FHVVR�HP�����MXO�������

*(+/�� -DQ� &LGDGH�3DUD�3HVVRDV� ��� HG��6mR�3DXOR��3HUVSHFWLYD��

����������S�

-$&2%6��-DQH��0RUWH�H�YLGD�GH�JUDQGHV�FLGDGHV��0DUWLQV�)RQWHV��6mR�

3DXOR�����HGLomR�������

/()(%95(��+HQUL� 2�GLUHLWR�j�FLGDGH� ���HG��6mR�3DXOR��&HQWDXUR��

����������S�

/8&,$12�� $QWRQLHOH��0$5&+,25,�� 5DSKDHO� 0LQKD�&DVD��0LQKD�

9LGD� DEULJD� FRPpUFLR� QD� EDVH� GR� LPSURYLVR� 'LVSRQtYHO� HP��

�KWWS���ZZZ�JD]HWDGRSRYR�FRP�EU�YLGD�H�FLGDGDQLD�PLQKD�FDVD�

PLQKD�YLGD�DEULJD�FRPHUFLR�QD�EDVH�GR�LPSURYLVR�

HTF�WXESF]]]QOU���ID�W�Y\!��$FHVVR�HP�����MXO�������

0$&('2�� $GLOVRQ� &RVWD� $� &DUWD� GR� 1RYR� 8UEDQLVPR� QRUWH�

DPHULFDQR� ������ 'LVSRQtYHO� HP��

�KWWS���ZZZ�YLWUXYLXV�FRP�EU�UHYLVWDV�UHDG�DUTXLWH[WRV�����������!��

$FHVVR�HP�����MXO�������

0$12��0DtUD�.XEtN� 0RELOLGDGH�8UEDQD� � 2�DXWRPyYHO� DLQGD�p�

SULRULGDGH� ������ 'LVSRQtYHO� HP��

�KWWS���ZZZ�LSHD�JRY�EU�GHVDILRV�LQGH[�SKS"RSWLRQ FRPBFRQWHQW	LG

 �����FDWLG ��	,WHPLG ��!��$FHVVR�HP���� MXO�������



;�

0$5&+$1'�� <YHV� )RWyJUDIRV� UHJLVWUDP� DEDQGRQR� GH� 'HWURLW� ������

'LVSRQtYHO� HP��

�KWWS���ZZZ�EEF�FRP�SRUWXJXHVH�QRWLFLDV���������������BGHWURLWBDEDQGR

QRBIQ�VKWPO!��$FHVVR�HP�����DJR�������

0$57,16��0DULD�/XFLD�5HILQHWWL�5RGULJXHV��1RYRV�,QVWUXPHQWRV�GH�

5HJXODomR�H�RV�/LPLWHV�GD

0(1'21d$��+HORËVD� 5HIRUPD� WUDEDOKLVWD��VHLV�PXGDQoDV�TXH�

YmR� DIHWDU� D� VXD� URWLQD� GH� WUDEDOKR� ������ 'LVSRQtYHO� HP��

�KWWSV���EUDVLO�HOSDLV�FRP�EUDVLO������������SROLWLFD�����������B��

�����KWPO!��$FHVVR�HP�����MXO�������

0(5,1�� *LOL� &OiVVLFRV� GD� $UTXLWHWXUD�� 9LOOH� 5DGLHXVH� �� /H�

&RUEXVLHU� ������ 'LVSRQtYHO� HP��

�KWWS���ZZZ�DUFKGDLO\�FRP�EU�EU��������FODVVLFRV�GD�DUTXLWHWXUD�

YLOOH�UDGLHXVH�OH�FRUEXVLHU!��$FHVVR�HP�����MXQ�������

1(772��9LQLFLXV��6$%2<$��5HQDWR��$�XUJrQFLD�GR�SODQHMDPHQWR��D�

UHYLVmR�GRV�LQVWUXPHQWRV�QRUPDWLYRV

3ODQHMDPHQWR�8UEDQR�H�5HJLRQDO��5HFLIH�����������S�

3ROtWLFD� 8UEDQD�� ,Q�� ;9� (1$1385� ± (QFRQWUR� GD� $VVRFLDomR�

1DFLRQDO�GH�3HVTXLVD�H�3yV�*UDGXDomR�HP

5,%(,52�� +LOWRQ�� $=(9('2�� 9LFWRU� 5RPHUR� GH�� )$5,$6�� 9LFWRU�

+XJR� $� PLVpULD� GD� FODVVH� RSHUiULD� LQJOHVD� ������������������

'LVSRQtYHO� HP��

�KWWS���ZZZ�KLVWRULD�XII�EU�QHF�VLWHV�GHIDXOW�ILOHV�YLFWRUD]HYHGRYLFWRUI

DULDVKLOWRQFORS�SGI!��$FHVVR�HP�����MXO�������

6&+(5(5�� 5HEHFD� $� FDUWD� GH� $WHQDV�� /H� &RUEXVLHU� ������

'LVSRQtYHO� HP��

�KWWSV���HGLVFLSOLQDV�XVS�EU�SOXJLQILOH�SKS���������PRGBUHVRXUFH�FR

QWHQW���DXOD��B&RUEXVLHUB/HB$B&DUWDBGHB$WHQDV�SGI!�� $FHVVR�

HP�����MXO�������



;�

6(53$��$QJHOR� (63$d2�3Ò%/,&2�(�$&(66,%,/,'$'(��127$6�

3$5$� 80$� $%25'$*(0� *(2*5È),&$� ������ 'LVSRQtYHO� HP��

�KWWS���ZZZ�JHRJUDILD�IIOFK�XVS�EU�SXEOLFDFRHV�*HRXVS�*HRXVS���$UW

LJR��SGI!��$FHVVR�HP�����DJR�������

6,/9$��&DURO\�*RQoDOYHV� /LYUR� GH�*DUoD� *DUoD�� 6mR� -RmR� /WGD��

����������S�

628=$��(GXDUGR� &OiVVLFRV�GD�$UTXLWHWXUD��3DUF�GH�OD�9LOOHWWH���

%HUQDUG� 7VFKXPL� ������ 'LVSRQtYHO� HP��

�KWWS���ZZZ�DUFKGDLO\�FRP�EU�EU�����������FODVVLFRV�GD�

DUTXLWHWXUD�SDUF�GH�OD�YLOOHWWH�VODVK�EHUQDUG�WVFKXPL!�� $FHVVR� HP��

���MXO�������

6326,72�� 0DULD� (QFDUQDomR� %HOWUmR� &DSLWDOLVPR� H�

8UEDQL]DomR� ����HG��6mR�3DXOR��&RQWH[WR� ���������S��

7852//$�� 5RGROIR� 8PD� EUHYH� KLVWyULD� GRV� GLUHLWRV�

WUDEDOKLVWDV� ������ 'LVSRQtYHO� HP��

�KWWS���JXLDGRHVWXGDQWH�DEULO�FRP�EU�EORJ�DWXDOLGDGHV�

YHVWLEXODU�XPD�EUHYH�KLVWRULD�GRV�GLUHLWRV�WUDEDOKLVWDV�!�� $FHVVR�

HP�����MXO�������

=2/$��ePLOH��*HUPLQDO��6mR�3DXOR��$EULO�&XOWXUDO�������



3ÞäãïPģðïR�,ðçXVäãïÞâ�0ÞãîïðÞâ��ÞV�9ïâÞV�íHããRåïûãïÞV�çH�

þâåÞãHV�0ÞàáÞçR�H�6ÞðäR�$ðÞVäûàïR

éDULDQD�6RX]D�ãUDQFR

3URIHVVRUD�RULHQWDGRUD��&ULVWLQD�éDULD�3HULVVLQRWWR�ãDURQ

àQVWLWXLÞÝR�ILQDQFLDGRUD��3àãà&ą&13Ċ

8QLÛHUVLGDGH (VWDGXDO�3DXOLVWD�ĉ÷~OLR�GH�éHVêXLWD�)LOKRĉ ± &DPSXV�3UHVLGHQWH�3UXGHQWH�

± )DFXOGDGH�GH�&LûQFLDV�H�7HFQRORJLD

PDULDQD�VRX]D�ÙUDQFR#JPDL�FRP

5HVXPR

$�IRUPD�GH�KDELWDU�FRPR�FRQKHFHPRV�KRMH�p�IUXWR�GH�

PXGDQoDV�GHFRUUHQWHV�GD�5HYROXomR îQGXVWULDO�� TXH�GLVVHPLQRX�QRYRV�FRQFHLWRV�FRPR�D�

IDPtOLD PRQRQXFOHDU�� WURX[H� QRYDV� WHFQRORJLDV� H� SUHRFXSDo}HV� VDQLWiULDV� 3DUD� VDQDU�

SUREOHPDV�FRPR�D�IDOWD�GH�PRUDGLD�H�VHXV�RSHUiULRV�YLYHUHP�SHUWR�GH�VHX�ORFDO�GH�WUDEDOKR�

DV� HPSUHVDV� FRPHoDUDP� D� FRQVWUXLU� FDVDV� SDUD� VHXV� RSHUiULRV�� SUiWLFD� TXH� VXUJLX� QD�

îQJODWHUUD�H�VH�SRSXODUL]RX�QR�EUDVLO�D�SDUWLU�GDV�YLODV�IHUURYLiULDV��TXH�IRUDP�LQGXWRUDV�GHVVD�

QRYD� IRUPD� GH� YLYHU�� H� HP� FRQMXQWR� FRP� D� HVWUDGD� GH� IHUUR� IRUDP� UHVSRQViYHLV� SHOR�

VXUJLPHQWR�GH�QRYRV�Q~FOHRV�XUEDQRV� ñR�2HVWH�3DXOLVWD�D�HVWUDGD�GH�IHUUR�IRL�UHVSRQViYHO�

SHOD� XUEDQL]DomR� GD� UHJLmR�� H� QDV� FLGDGHV GH� čOYDUHV� 0DFKDGR� H� 6DQWR� $QDVWiFLR� R�

FRPSOH[R�IHUURYLiULR�IRL�R�SRQWR�LQLFLDO�GH�GHVHQYROYLPHQWR�GRV�PXQLFtSLRV��TXH�KRMH�DLQGD�

FRQWDP� FRP� D� SUHVHQoD� GH� VXDV� YLODV� IHUURYLiULDV�� $V� YLODV� GHYHP� VHU� FRQVLGHUDGDV�

SDWULP{QLR FXOWXUDO�H�LQGXVWULDO��H QHFHVVLWDP HVWXGDGDV�HP�FRQMXQWR�FRP�DV�WUDQVIRUPDo}HV�

WHFQROyJLFDV��HFRQ{PLFDV�H VRFLDLV FRQFUHWL]DGDV�QD�pSRFD��SRVVXHP�YHVWtJLRV�GD�FXOWXUDO�

LQGXVWULDO�H�IRUDP�WHVWHPXQKDV�GHVVD�QRYD�FLYLOL]DomR�IHUURYLiULD��GH�XPD�IDVH�VLJQLILFDWLYD�

GD�HYROXomR�H GR�SURJUHVVR�GR�%UDVLO�

3ÞâÞåãÞV�àáÞåH� 3DWULP{QLR�àQGXVWULDO×�9LODV�)HUURÛLæULDV×�äHVWH�3DXOLVWD×�6DQWR�$QDVWæFLR×

ìOÛDUHV�éDFKDGR�
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$ßVäãÞàä�

7KH�áDâ�RI� OLYLQJ�DV�áH�àQRá�LW� WRGDâ�LV�WKH�UHVXOW�RI�FKDQJHV� UHVXOWLQJ�IURP�WKH�îQGXVWULDO�

5HYROXWLRQ�� áKLFK� VSUHDG� QHá� FRQFHSWV� VXFK� DV� WKH� PRQRQXFOHDU� IDPLOâ�� EURXJKW� QHá�

WHFKQRORJLHV�DQG�KHDOWK�FRQFHUQV��7R�KHDO�SUREOHPV�VXFK�DV�KRPHOHVVQHVV�DQG�LWV�áRUàHUV�

OLYLQJ� FORVH� WR� WKHLU� SODFH� RI�áRUà�� FRPSDQLHV� EHJDQ� WR� EXLOG� KRXVHV� IRU� WKHLU� áRUàHUV�� D�

SUDFWLFH�WKDW�DURVH�LQ�(QJODQG�DQG�EHFDPH�SRSXODU�LQ�%UD]LO�IURP�WKH�UDLOáDâ�YLOODJHV��áKLFK�

OHG�WR�WKLV�QHá�IRUP�WR�OLYH��DQG�WRJHWKHU�áLWK�WKH�UDLOURDG�áHUH�UHVSRQVLEOH�IRU�WKH�HPHUJHQFH�

RI�QHá�XUEDQ�FHQWHUV��îQ�WKH�2HVWH�3DXOLVWD�WKH�UDLOáDâ�áDV�UHVSRQVLEOH�IRU�WKH�XUEDQL]DWLRQ�

RI�WKH�UHJLRQ��DQG�LQ�WKH�FLWLHV�RI�čOYDUHV�0DFKDGR�DQG�6DQWR�$QDVWiFLR�WKH�UDLOáDâ�FRPSOH[�

áDV�WKH�VWDUWLQJ�SRLQW�IRU�WKH�GHYHORSPHQW�RI�WKH�PXQLFLSDOLWLHV��áKLFK�WRGDâ�VWLOO�FRXQW�RQ�WKH�

SUHVHQFH�RI� WKHLU� UDLOáDâ�YLOODJHV��ÞLOODJHV�VKRXOG�EH�FRQVLGHUHG�DV�FXOWXUDO�DQG� LQGXVWULDO�

KHULWDJH��DQG�WKHâ�QHHG�WR�EH�VWXGLHG�WRJHWKHU�áLWK�WKH�WHFKQRORJLFDO��HFRQRPLF�DQG�VRFLDO�

WUDQVIRUPDWLRQV�WKDW�WRRà�SODFH�DW�WKH�WLPH��KDYH�YHVWLJHV�RI�LQGXVWULDO�FXOWXUH�DQG�áLWQHVVHG�

WKLV�QHá�UDLOáDâ�FLYLOL]DWLRQ��D�VLJQLILFDQW�SKDVH�RI�WKH�HYROXWLRQ�DQG�SURJUHVV�RI�WKH�%UD]LO�

æHéèRãçV� àQGXVWULDO�3DWULPRQâ×�áDLOëDâ�9LOODJHV×�ćHVW� VLGH�RI�6ÝR�3DXOR¶V�VWDWH×�6DQWR�

$QDVWDFLR×�ìOÛDUHV�éDFKDGR�
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,ðäãRçXóòR

$V� WUDQVIRUPDo}HV� GR� VpFXOR� ßîß� HFRDUDP� SHOR�

PXQGR� ëRP�D�5HYROXomR�îQGXVWULDO��HP VHX�EHUoR�LQJOrV��RV�LPSDFWRV�GD�LQGXVWULDOL]DomR�

IRUDP�VHQWLGRV�HP� WRGDV�DV�iUHDV��TXH� UHVXOWRX� WDPEpP�HP�H[SHULPHQWDomR�FRP�QRYRV

PDWHULDLV�GH�FRQVWUXomR�H�XPD�QRYD�DUTXLWHWXUD��FRQWULEXLQGR�SDUD�HYROXomR�GD�XWLOL]DomR�GH�

PDWHULDLV�FRPR�R�IHUUR�H��PDLV�WDUGH��R�FRQFUHWR� ă�QHVVD�FRQMXQWXUD�GH�LQWHQVDV�PXGDQoDV�

VRFLDLV�TXH�QDVFH�D�DUTXLWHWXUD� IHUURYLiULD��TXH�HVWHYH�GHVGH�VHX�SULQFtSLR�DWUHODGD�D�XP�

JUDQGH�H[SHULPHQWDOLVPR��VHQGR�D�(VWDomR�çHUURYLiULD�XP�JrQHUR�LQpGLWR�QD�DUTXLWHWXUD�DWp�

HQWmR�

'XUDQWH�R�SURFHVVR�GH� LQGXVWULDOL]DomR�KRXYH�JUDQGH�PLJUDomR�GR�FDPSR�SDUD�D�FLGDGH��

LPSXOVLRQDGD�SHOD�PXGDQoD�GD�SURGXomR�GRPpVWLFD�H�DUWHVDQDO�SDUD�D�SURGXomR� IDEULO� H�

DVVDODULDGD��DVVRFLDGD�DR�VXUJLPHQWR�GDV�LQGXVWULDV�GHQWUR�GDV�iUHDV�XUEDQDV��TXH�UHVXOWRX�

HP�XP�FUHVFLPHQWR�SRSXODFLRQDO�DFHOHUDGR�H�QmR�XQLIRUPH� $SyV�D�5HYROXomR�QD�(XURSD�

�PHDGRV� GR� VpFXOR� ßîß�� R� %UDVLO� DLQGD� VH� PDQWLQKD� HVVHQFLDOPHQWH� DJUtFROD�� SRUpP�

PXQGLDOPHQWH�DV�IRUPDV�GH�SURGXomR�H�FRQVXPRV�KDYLDP�VLGR�PRGLILFDGDV� FRXEH��SRUWDQWR��

DR�SDtV�R�SDSHO�GH�SURGXWRU�GH�PDWpULDV�SULPDV�FRPR�Do~FDU��ERUUDFKD��FDIp��çîñì(5��äÝÝ���

ñHVVH� FRQWH[WR� EUDVLOHLUR IRL� QHFHVViULR� DGRWDU� R� VLVWHPD� GH� FRQFHVVmR� FRP� HPSUHVDV�

HVWUDQJHLUDV�SRU�FRQWD�GD�DXVrQFLD�GH�H[SHULrQFLD�WpFQLFD�H�PmR�GH�REUD�HVSHFLDOL]DGD�SDUD�

YLDELOL]DU�D� FRQVWUXomR�GRV�HGLItFLRV�GR�FRPSOH[R�H�GD�PDOKD� IHUURYLiULD�HP�VL é GHYH�VH�

OHPEUDU�TXH�D�PmR�GH�REUD�HVFUDYD�IRL�DEROLGD�DSHQDV�QR�ILP�GR�VpFXOR�ßîß��HP��ýýý��H�D�

FRQVWUXomR�GD�SULPHLUD�HVWUDGD�GH�IHUUR�QR�%UDVLO�p�GDWDGD�HP��ý�ä��FRP�D�(VWUDGD�GH�çHUUR�

3HWUySROLV�� TXH� OLJDYD�R�5LR�GH�ïDQHLUR�j�3HWUySROLV�� RQGH�R� îPSHUDGRU�'��3HGUR� îî� KDYLD�

HGLILFDGR�R�~QLFR�SDOiFLR�GH�VHX� UHLQDGR� $�SDUWLU�GD�FKHJDGD�GD�HVWUDGD�GH� IHUUR�R SDtV�

HQWURX�HP�FRQWDWR�FRP�DV�WpFQLFDV�FRQVWUXWLYDV�VXUJLGDV�QD�(XURSD�H�(VWDGRV�èQLGRV�GR�

VpFXOR�ßîß�H�ßß��D�WHFQRORJLD�HUD�LPSRUWDGD�LQWHJUDOPHQWH�FRPR�XP�òSDFRWH�GH�VHUYLoRVó��

VHP�D�RSRUWXQLGDGH�GH�WHU�XP�H[SHULPHQWDOLVPR�WpFQLFR�H�IRUPDO�é SRU�FRQWD�GDV�SUySULDV�

FRQGLo}HV� VRFLRHFRQ{PLFDV� H� FXOWXUDLV� GD� pSRFD� é SRUpP� DGDSWDQGR� RV� PRGHORV� SUp�

HVWDEHOHFLGRV�j�UHDOLGDGH�GR�SDtV��çîñì(5��äÝ�õü�6î/Þ$��äÝ�ð��

$�FRQILJXUDomR�GR�2HVWH�3DXOLVWD�HVWi�GLUHWDPHQWH�OLJDGD�D�LPSRUWkQFLD�GR�VLVWHPD�IHUURYLiULR�

SDUD� R� QDVFLPHQWR� H� H[SDQVmR� GH� VXDV� FLGDGHV�� VHQGR� UHVSRQViYHO� SHOR� VXUJLPHQWR� GH�

QRYRV�Q~FOHRV�XUEDQRV� UHVXOWDQWHV�GD LPSODQWDomR�GD�HVWDomR�IHUURYLiULD��HP�FRQMXQWR�FRP�

JDOS}HV�H�VXDV�YLODV�IHUURYLiULDVæ�KDELWDo}HV�XQLIDPLOLDUHV�FRQVWUXtGDV�SHOD�IHUURYLD�SDUD�VHXV�

WUDEDOKDGRUHV��GLVWULEXtGDV�QD�iUHD�GR�SiWLR�GH�PDQREUD�GD�HVWDomR�H�QRV�VHXV�DUUHGRUHV��



;�

SRVVXLQGR�WLSRORJLDV�YDULDGDV�H�KLHUiUTXLFDV��GHSHQGHQGR�FRP�D�IXQomR�GHVHQYROYLGD�SRU�

VHX�SULPHLUR�PRUDGRU��

$V� FDVDV� VmR� RV� HGLItFLRV� GR� FRPSOH[R� IHUURYLiULR� TXH� PDLV� VRIUHUDP� PRGLILFDo}HV��

FRQVHTXrQFLD GR� WHPSR� GD FRQVWUXomR� H� VXD� YLGD� ~WLO�� WDPEpP� GDV� PRGHUQL]Do}HV� H�

PRGLILFDo}HV� QDV� HVWUXWXUDV� IDPLOLDUHV�� 6HX� HVWXGR� H� GRFXPHQWDomR� MXVWLILFDP�VH� SDUD�

GRFXPHQWDU� HVVD� QRYD� IRUPD� GH� PRUDU�� QRYRV� PDWHULDLV� H� PXLWDV� YH]HV� DV� SULPHLUDV�

KDELWDo}HV�GD�FLGDGH��VHQGR�LPSRUWDQWH�WHVWHPXQKR�GH�VXD�KLVWyULD��3DUD�LVVR�HVWXGRX�VH�DV�

UHVLGrQFLDV UHVWDQWHV� GH� čOYDUHV 0DFKDGR� H� 6DQWR� $QDVWiFLR�� D� SDUWLU� GH� ODYDPHQWRV

ELEOLRJUiILFRV� OHYDQWDPHQWRV� LQ� ORFR�� HQWUHYLVWD� FRP�PRUDGRUHV�� H� UHJLVWUR�GDV�PRUDGLDV��

SDUD�TXH�SRVVDP�SHUPDQHFHU�QD�PHPyULD�GD�SRSXODomR�

ĊXHVäòR�áÞßïäÞàïRðÞâ

$V�YLODV�RSHUiULDV�VXUJLUDP�QR�FRQWH[WR�HXURSHX�SyV�

UHYROXomR LQGXVWULDO�� QR� TXDO� KRXYH JUDQGH� FUHVFLPHQWR� SRSXODFLRQDO� H� PLJUDomR� H DV�

FLGDGHV�QmR�WLQKDP�LQIUDHVWUXWXUD�SDUD�UHFHEHU�HVVD�FRQWLQJHQWH SRSXODFLRQDO��RFDVLRQDQGR�

HP�XPD�SLRUD�QD�TXDOLGDGH�GH�YLGD�GD�SRSXODomR��JHUDQGR�SUREOHPDV�VDQLWiULRV�H�JUDQGHV�

HSLGHPLDV��DVVRFLDGDV�DV�FRQGLo}HV�LQVDOXEUHV��ă�QHVVD FRQMXQWXUD TXH�QD�VHJXQGD�PHWDGH�

GR�VpFXOR�ßîß�R�èUEDQLVPR�FRPHoRX�D�VXUJLU�FRPR�FLrQFLD�QD�(XURSD��SDUD�FRQWURODU�RV�

GLYHUVRV� SUREOHPDV� GH� VD~GH� S~EOLFD�� TXH� QHFHVVLWDYDP� GH� XPD� VpULH� GH� LQWHUYHQo}HV��

LQWHJUDQGR� PpGLFRV�� VDQLWDULVWDV�� HQJHQKHLURV� H� ILODQWURSRV� SDUD� SHQVDU� DV� FLGDGHV�

�ìè$ûû(//î��äÝ�ðü�025$î6��äÝÝä��

$V�FLGDGHV�LQGXVWULDV�IRUDP�FRQVWUXtGDV�VREUHSRVWDV�D�FLGDGHV�DQWLJDV��H�D�VROXomR�SDUD�D�

SRSXODomR�RSHUiULD�TXH�QmR�KDYLD�RQGH�PRUDU IRL�RFXSDU�DQWLJRV�FDVDU}HV�H�YHOKDV�FDVDV�

IDPLOLDUHV��WUDQVIRUPDGDV HP�DORMDPHQWRV�GH�DOXJXHO��RQGH�FDGD�IDPtOLD�RFXSDYD�XP�TXDUWR��

3RSXODUL]RX�VH� WDPEpP� D� KDELWDomR� HP� IRUPD� GH� FRUWLoRV� H� FDVDV� GH� F{PRGRV�� VHQGR�

FRPXP�DV�FRQVWUXo}HV�SRVVXtUHP�EDL[D�TXDOLGDGH�H�FRQGLo}HV�GHJUDGDQWHV�

2V�RSHUiULRV��TXH�HUDP�D FODVVH�HFRQ{PLFD�PHQRV�IDYRUHFLGD� IRUDP RV�PDLV�DWLQJLGRV SHOD�

IDOWD�GH�KDELWDo}HV�H�FRQGLo}HV�GH�KLJLHQH�DGHTXDGDV��PDV�DWp�PHVPR�R�EDLUUR�GDV�FODVVHV�

GRPLQDQWHV� VH� PDQWLQKD� HP� FRQGLo}HV� LQVDOXEUHV�� (VVDV FRQGLo}HV� KDELWDFLRQDLV� H�

VDQLWiULDV�OHYDUDP�DR�VXUJLPHQWR�GH�JUDQGHV�HSLGHPLDV�GD�pSRFD��0RUDLV��äÝÝä���UHODWDæ�

ñmR� VRPHQWH� R� JUDQGH� FUHVFLPHQWR� GDV� FLGDGHV�� D� H[SORUDomR� GR�

WUDEDOKDGRU�HP�MRUQDGDV�GH� WUDEDOKR�GHVXPDQDV��D�GHVSUHRFXSDomR�

GR�(VWDGR�H�VXD�LQHILFiFLD�HP�UHVROYHU�RV�SUREOHPDV�GR�SUROHWDULDGR�

DFHQWXDYDP�RV�SUREOHPDV�TXH�DIOLJLDP�D�PDVVD�GH�H[FOXtGRVæ�D�FODVVH�

WUDEDOKDGRUD� VHULD� DOYR� WDPEpP� GD� HVSHFXODomR� LPRELOLiULD�� TXH�



;�

SDVVRX�D�UHJXODU�R�PHUFDGR�GH�DOXJXpLV��GHYLGR�j�SHTXHQD�RIHUWD�GH�

PRUDGLDV�

�025$î6��äÝÝä��S���ý�

3DUD�FRQWHU�HSLGHPLDV��FyOHUD��WLIR��GLVHQWHULD� IHEUH�WLIRLGH�� TXH�UHIOHWLDP QD�SURGXWLYLGDGH�

GR�WUDEDOKDGRU��R (VWDGR�FRPHoRX�D�GHVHPEROVDU�JUDQGHV�TXDQWLDV� H�R�HVWLOR�GH�YLGD�GD�

FODVVH� WUDEDOKDGRUD� HUD WDPEpP FRQVLGHUDGR� XP�SUREOHPD�� IRUD� GRV� òYDORUHV�PRUDLVó� GD�

EXUJXHVLD��(QWmR�PpGLFRV��KLJLHQLVWDV��DUTXLWHWRV�H�HQJHQKHLURV�FRPHoDUDP�D�VH�GHEUXoDU�

VREUH�DV�TXHVW}HV�XUEDQDV��ëRUUHLD��äÝÝð��GLVFRUUH�VREUH�FRPR�R�òPHLRó��D�FLGDGH��D�FDVD��

HUD�FRQVLGHUDGR�IRUPDGRU�GH�FDUiWHU��PRUDO�H�UHVSRQViYHO�SHOD�VD~GH�GD�SRSXODomRæ�

$� LGHLD�GR�PHLR�FRPR�SULQFLSDO� UHVSRQViYHO�SHOD� IRUPDomR�GR�FRUSR�

ItVLFR�H�GR�HVWDGR�PRUDO�GR�SREUH�FRQGX]LX�j�QRomR�GH�TXH�R�FRPEDWH�

j�GRHQoD�H�DRV�FRPSRUWDPHQWRV�MXOJDGRV�DQWLVVRFLDLV�GHYHULD�SDVVDU�

SRU�XPD�PRGLILFDomR�GR�PHLR��3HQVDYD�VH�TXH��VH�D�FLGDGH�p�XP�PHLR�

FRUUXSWRU��IDYRUiYHO�j�SHUYHUVmR�GRV�FRVWXPHV�H�j�GLIXVmR�GH�GRHQoDV��

HOD�SRGHULD�VHU�WUDQVIRUPDGD�HP�XP�PHLR�FRUUHWRUü�VH�D�FDVD�GHJUDGD�

R�LQGLYtGXR��DOWHUDGD�GH�DFRUGR�FRP�RV�SUHFHLWRV�GD�KLJLHQH�H�GD�PRUDO��

HOD�SRGHULD�FRQYHUWHU�VH�HP�HOHPHQWR�TXH�FRUULJH��HP�PHLR�JHUDGRU�

GH�SHVVRDV�VDXGiYHLV�H�UHJUDGDV���ë255(î$��äÝÝð��S��äõ�

$V�YLODV�IHUURYLiULDV�H�YLODV�RSHUiULDV�IRUDP�XPD�GDV�VROXo}HV�SDUD�R�SUREOHPD�KDELWDFLRQDO��

IRL�WDPEpP�XP GRV�SULPHLURV�PRGHORV�GH�KDELWDFLRQDLV�QHVVHV�QRYRV�PROGHV��FRQVWUXtGDV�

SHODV� HPSUHVDV�� SRGHQGR� VHU� FRQVLGHUDGDV� D� SULPHLUD� SURGXomR� GH� KDELWDomR� VRFLDO�

6HJXQGR�%RQGXàL� ����ý�� KDYLDP� GRLV� WLSRV� GH� YLODV� RSHUiULDVæ� DV� FRQVWUXo}HV� IHLWDV� SRU�

HPSUHVDV� SDUD� DEULJDU� VHXV� IXQFLRQiULRV�� H� DV� FRQVWUXo}HV� IHLWDV� YLVDQGR� R� OXFUR�� FRP�

ORFDomR�H�YHQGD�

$V�KDELWDo}HV�XQLIDPLOLDUHV H�FRP�IURQWHLUDV�HQWUH�R�S~EOLFR�H�R�SULYDGR FRPHoDUDP�D�VHU�

FRQFHELGDV� SyV� 5HYROXomR� îQGXVWULDO�� EDVHDGDV� QR� SULQFtSLR� GD� IDPtOLD� PRQRQXFOHDU��

OLPLWDQGR�R� WDPDQKR�GDV� IDPtOLDV�SRU� UHVWULQJLU�D�TXDQWLGDGH�GH�KDELWDQWHV�SRU�XQLGDGH��H�

WUD]HQGR� FRQFHLWRV� GH� PRUDOLGDGH� H� SULYDFLGDGH�� H� SULQFLSDOPHQWH� VHQGR� KLJLHQLVWD� 2�

WUDEDOKR�IRL�GHVORFDGR�SDUD�RXWURV�HVSDoRV��RV�F{PRGRV�SDVVDUDP�D�VHU�PRQRIXQFLRQDLV��H�

RV�TXDUWRV�LQGLYLGXDLV�

$OpP�GH�SURYHU�KDELWDomR�DV�YLODV�RSHUiULDV�FRPHoDUDP�D�WHU�SDSHO�GXSOR��GH�òEHQIHLWRULDó�H�

GRPLQDomR�� (UD� XPD� IRUPD� GH� YLDELOL]DU� é SRU� H[HPSOR� QR� FDVR� IHUURYLiULR� é D�

RSHUDFLRQDOL]DomR�GH�VXDV�OLQKDV�H�JDUDQWLU�VHX�IXQFLRQDPHQWR�YLQWH�H�TXDWUR�KRUDV�SRU�GLD��

VHQGR�DV�YLODV�XPD�H[WHQVmR�GR�WUDEDOKRü�H�R�FRQWUROH�VRFLDO�GH�VHXV�RSHUiULRV��FRQWHQGR�

WDPEpP�FDUiWHU�SDWHUQDOLVWD��FRP�D�LGHLD�GH�FDODU�JUHYHV�H�LPSRU�UHJUDV�DR�FRWLGLDQR��SRLV�
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HUD�FRQVLGHUDGR�TXH�òXPD�PmR�GH�REUD�DEULJDGD�p�XPD�PmR�GH REUD�FRQWURODGDó��H�DVVLP�RV�

LQGXVWULDLV�VH�SUHFDYLDP�FRQWUD�SRWHQFLDLV�FRQIOLWRV�

$V�FDVDV�GH�YLODV�QR�%UDVLO�HUDP�HP�VXD�PDLRULD�FRQVWUXtGD�SHOD�LQLFLDWLYD�SULYDGD��YLVDQGR�

QmR�D�REWHQomR�GH�OXFUR��PDV��VHJXQGR�ëRUUHLD��äÝ�����VXSHUDU�GLILFXOGDGHV�GH�DWUDomR�H�

UHWHQomR�GH�PmR�GH�REUD�SHODV�HPSUHVDV��SRVVLELOLWDQGR�VXD�LQIOXrQFLD�GLUHWD�QR�FRWLGLDQR�

RSHUiULR��DOPHMDQGR�R�FRQWUROH�H�D�SURGXWLYLGDGH�QR�WUDEDOKR�

ñR�FDVR�EUDVLOHLUR�D�SUiWLFD�GR�IRUQHFLPHQWR�GH�PRUDGLD�HVWi�OLJDGD�FRP�DV�DQWLJDV�VHQ]DODV�

H�HQJHQKRV�GH�Do~FDU��QRV�TXDLV�Ki�PHFDQLVPRV�GH�GLVFLSOLQD�H�IL[DomR�GH�PmR�GH�REUD��

6HJXQGR�0RUDLV� �äÝÝä�� R� IRUQHFLPHQWR� GH�PRUDGLD�� FRP� YDORU� GHVFRQWDGR� GR� VDOiULR� GR�

IXQFLRQiULR��LQWHQVLILFDYD�D�DFXPXODomR�GH�FDSLWDO�GD�LQG~VWULD�TXH�IRUQHFHQGR�DV�KDELWDo}HV��

LQGX]LQGR� VHXV� IXQFLRQiULRV� D� SHUPDQHFHU� QR� HPSUHJR�� 2� FDUiWHU� SULQFLSDO� GDV� YLODV�

LQGXVWULDLV�IRL�R�GH�PXGDQoDV�GH�KiELWRV��R�VXUJLPHQWR�GDV�OLQKDV�GH�WUHP�H�YLODV�IHUURYLiULDV�

p� FRQFRPLWDQWH�D�DEROLomR�GD�HVFUDYDWXUD�QR�%UDVLO� H�5HYROXomR� îQGXVWULDO��� DMXGDQGR�QD�

PDQXWHQomR�GD�RUGHP�H�GLVFLSOLQD�H�GLVWDQFLDQGR�RV�PRUDGRUHV�GRV�DQWLJRV�KiELWRV�UXUDLV��

èP�LPSDFWR�WUD]LGR�SHOD�LQGXVWULDOL]DomR�H�TXH�UHVXOWRX�HP�PXGDQoDV�GH�KiELWRV�IRL�R�XVR�

GH�UHOyJLR��H�ëUX]��äÝÝý��FLWD�TXH�HOH�HUD�XPD�WLUDQLD�GD�òPiTXLQD�TXH�UHJXODYD�R�WHPSR��QmR�

PDLV� PHQVXUDGR� SHODV� HVWDo}HV� FOLPiWLFDV�� QHP�PHVPR� HP� GLDV� RX� VHPDQDV��PDV� HP�

PLQXWRV�H��DFLPD�GH�WXGR��XPD�UHJXODULGDGH�PHFDQL]DGD�GR�SURFHVVR�GH�WUDEDOKRó�

'HYH�VH� WDPEpP�GHVWDFDU�TXH�TXDQGR�DV� OLQKDV�SDVVDUDP�D�VHU�FRQVWUXtGDV�SHODV�HOLWHV�

DJUtFRODV� ORFDLV� �QD� VHJXQGD� PHWDGH� GR� VpFXOR� ßîß�� JDQKDUDP� LPSRUWkQFLD� LGHROyJLFD��

DVVRFLDQGR�DV�DR�SRGHU�SROtWLFR�H�HFRQ{PLFR�GHVVHV�JUXSRV��TXH�SURFXUDYDP�VH�IRUWDOHFHU�

H�DXWR�DILUPDU��H�DR�PHVPR�WHPSR�DV�IHUURYLDV�H�VHXV�SUpGLRV�FRPSRQHQWHV�GR�FRPSOH[R�

VLPEROL]DYDP� D� òPRGHUQLGDGHó� GRV� QRYRV� WHPSRV�� UHIOHWLQGR� WDPEpP� HP� VXD� DUTXLWHWXUD�

�çîñì(5��äÝ�õ��

2� SDSHO� GDV� YLODV� FRPR� 3DWULP{QLR� p� JHUDOPHQWH� GHVSUH]DGR�� VHQGR� RV� HGLItFLRV� GRV�

FRPSOH[RV� IHUURYLiULRV� PHQRV� HVWXGDGRV�� $V� PRUDGLDV GRV� WUDEDOKDGRUHV� VmR� EHQV�

UHSUHVHQWDWLYRV�GR�SDWULP{QLR�DUTXLWHW{QLFR�GD�5HGH�çHUURYLiULD�3DXOLVWD�H�IRUDP�LPSRUWDQWHV�

Q~FOHRV�SDUD�R�LQtFLR�GD�FRQILJXUDomR�XUEDQD�GD�FLGDGH��FDUDFWHUL]DQGR�D�SULPHLUD�SURGXomR�

GH�FRQMXQWRV�KDELWDFLRQDLV��ă�LPSRUWDQWH��SRUWDQWR�DQDOLVDU�H�HVWXGDU�RV�PRGRV�GH�YLGD�GHVWH�

SHUtRGR��SRLV��HP�DOJXQV�FDVRV�HODV�UHSUHVHQWDUDP�PRGHORV�GH�KDELWDomR�FROHWLYD�H�DOJXPDV��

FRP� SURJUDPDV� LQRYDGRUHV� TXH� FRQVLGHUDYDP�� DOpP� GDV� HGLILFDo}HV� GH� PRUDGLDV��

HTXLSDPHQWRV�FROHWLYRV��iUHDV�YHUGHV�H�GH�OD]HU�H�RV�VLVWHPDV�LQIUD�HVWUXWXUDLV�

$V� YLODV� IHUURYLiULDV� WURX[HUDP� WDPEpP LQRYDo}HV� QRWiYHLV�� çRUDP� XP� GRV� SULPHLURV�

H[HPSORV�GHVVD�QRYD� IRUPD�GH�YLYHU�SyV�5HYROXomR� îQGXVWULDO��VDLQGR�GH�XPD�VRFLHGDGH�



;�

HVFUDYRFUDWD� RQGH�YLYLDP�YiULRV� IDPLOLDUHV� HP�XPD� UHVLGrQFLD� H� SDVVDQGR� SDUD� LGHLD� GD�

IDPtOLD� PRQRQXFOHDU�� FRP� PHQRV� KDELWDQWHV� YLYHQGR� HP� XPD� FDVD�� DOpP� GH� PDLRUHV�

SUHRFXSDo}HV� FRP� D� PHOKRULD� QD� VDOXEULGDGH�� 2V� PDWHULDLV� LQGXVWULDOL]DGRV� LQRYDUDP� H�

GLIXQGLUDP�QRYDV� WpFQLFDV� FRQVWUXWLYDV� H� WLSRORJLDV�� WUD]HQGR� D� DOYHQDULD� H�PDGHLUD� SDUD�

UHJL}HV�TXH�FRQVWUXtDP�VXDV�KDELWDo}HV�GH�IRUPD�PDLV�DUWHVDQDO��SRU�H[HPSOR�HP�SDX�D�

SLTXH�H�WDLSD�GH�SLOmR�

$�(VäãÞçÞ�çH�íHããR�6RãRàÞßÞðÞ H�VXÞ�àáHîÞçÞ�Þ�

þâåÞãHV�0ÞàáÞçR�H�6ÞðäR�$ðÞVäûàïR

$�UHJLmR�GR�DWXDO�2HVWH�3DXOLVWD�HUD�DWp�R�VpFXOR�ßîß�

RFXSDGD�DSHQDV�SRU� LQGtJHQDV��HP�FRQMXQWR�FRP�WRGR�R�òÞDOH�GR�3DUDQDSDQHPDó��UHJLmR�

TXH�DEUDQJH�6RURFDED�H�%RWXFDWX�DWp�R�5LR�3DUDQi���VXDV�WHUUDV�H�VHXV�ULRV�Mi�KDYLDP�VLGR�

GHVFREHUWRV��PDV�DSHQDV�D�SDUWH�OHVWH�GR�HVWDGR�GH�6mR�3DXOR�HUD�RFXSDGD��(P��ýõÝ�FRP�

R�GHFOtQLR�GR�FLFOR�GR�RXUR�HP�0LQDV�ìHUDLV�PXLWRV�PLJUDUDP�SDUD�R�2HVWH�3DXOLVWD�HP�EXVFD�

GH�WHUUDV�SDUD�FULDomR�GH�JDGRV�H�SRVWHULRUPHQWH�DWUDtGRV�SHOD�H[SDQVmR�GD�ODYRXUD�FDIHHLUD�

�$Þî/$� ïèñî25�� ������� (VVD� IRL� D� SULPHLUD�PLJUDomR� GD� UHJLmR�� IHLWD� SRU� SLRQHLURV�� TXH�

REWLYHUDP�D�SRVVH�GD�UHJLmR��FULDUDP�FRQGLo}HV�GH�SRYRDPHQWR�DR�DGHQWUDUHP�D�GHQVD�PDWD�

YLUJHP�H�FRPHoDUDP�D�H[SXOVmR�GRV�tQGLRV��TXH�IRUDP�HOLPLQDGRV�GHILQLWLYDPHQWH�GH�VXDV�

WHUUDV�FRP�D�FKHJDGD�GR�ELQ{PLR�FDIp�H�IHUURYLDV�

2�FLFOR�GR�Do~FDU�GHVWLQRX�SDUWH�GD�DFXPXODomR�GH�VHXV�FDSLWDLV�SDUD�D�FXOWXUD�FDIHHLUD��H�

TXH�SRU�PHLR�GH�VHXV�H[FHGHQWHV�GH�FDSLWDO��HVWLPXORX�R�SURFHVVR�GH�LQGXVWULDOL]DomR�GR�

HVWDGR� GH� 6mR� 3DXOR�� OHYDQGR� D� XPD� QRYD� IDVH� GD� HFRQRPLD� SDXOLVWD�� TXH� SURYRFRX� D�

LPSODQWDomR�H�H[SDQVmR�GDV�OLQKDV�IHUURYLiULDV �025$î6��äÝÝä��

$�IHUURYLD�WUDQVIRUPRX�R�PRGR�GH�YLGD�DQWHULRU�DR�VHX�VXUJLPHQWR��DOWHUDQGR�D�UHODomR�HQWUH�

HVSDoR� WHPSR� H�PRGLILFDQGR� D� VRFLHGDGH�� 7DPEpP� UHSUHVHQWRX� XP�PHLR� GH� WUDQVSRUWH�

UiSLGR�� VHJXUR� H� EDUDWR� SDUD� D� SURGXomR� FDIHHLUD� H�� DOpP� GLVVR�� VHUYLX� SDUD� TXH� RV�

QHJRFLDQWHV�H�FRPSUDGRUHV�GH�WHUUDV�FRQKHFHVVHP�D�UHJLmR��R�TXH�IDYRUHFHX�D�SHQHWUDomR�

SDUD�R�LQWHULRU��D�LPSODQWDomR�GRV�ORWHDPHQWRV�H�D�VXD�RFXSDomR��%$52ñ�HW�DO��äÝ�����ëRP�

D� H[SDQVmR� FDIHHLUD� WHPRV� D� RFXSDomR� HIHWLYD� GR� 2HVWH� GR� (VWDGR� GH� 6mR� 3DXOR� H� R�

VXUJLPHQWR�GDV�SULPHLUDV�FLGDGHV��IHLWD�SRU�PHLR�GD�(VWUDGD�GH�çHUUR�6RURFDEDQD �(ç6���XP�

GRV�SULQFLSDLV�HOHPHQWRV�UHVSRQViYHLV�SHOD�RFXSDomR�GHVVD�UHJLmR� 2�SURJUDPD�GR�JRYHUQR

HUD��SRUWDQWR��OLJDU�R�2HVWH�GR�HVWDGR�é TXH�ID]�GLYLVD�FRP�R�0DWR�ìURVVR�GR�6XO�SHOR�ULR�

3DUDQi�é DR�OLWRUDO�SDXOLVWD�



;�

$�YDORUL]DomR�GDV�WHUUDV�GD�UHJLmR�GR�ÞDOH�GR�3DUDQDSDQHPD�SDUD�FXOWLYR�GR�FDIp�DSDUHFH�

FRQMXQWDPHQWH�FRP�DV�GLVSXWDV�GDV�SRVVHV�GDV�WHUUDV�H�VXD�OHJLWLPDomR��TXDQGR�VXUJH�D�

ILJXUD�GRV�JULOHLURV��LQWHUHVVDGRV�HP�HVSHFXODU�D�WHUUD�H�QmR�HP�RFXSi�ODV��SURFHVVR�IDFLOLWDGR�

SRLV�D�PDLRULD�GD�WHUUD�QmR�HUDP�RFXSDGDV�SRU�òKRPHQV�EUDQFRVó��PDV�HUDP�iUHDV�GHYROXWDV�

�ìíî5$5'(//2��äÝÝä��

6HJXQGR�ìKLUDUGHOOR��äÝÝä��D�IHUURYLD�IRUPD�R�SRYRDGR��TXH�VXUJH�HP�òVROR�ODLFRó��GLIHUHQWH�

GDV� FLGDGHV� FRORQLDLV� H� DWp� PHVPR� DV� FDIHHLUDV�� TXH� VXUJLDP� FRQFRPLWDQWHPHQWH� FRP�

FDSHODV� RX� LJUHMDV��� H� H[LVWLD� HVIRUoR� SDUD� TXH� IRVVHP� FULDGRV� Q~FOHRV� XUEDQRV� MXQWR� DV�

HVWDo}HV�IHUURYLiULDV��VHQGR�R�FRPSOH[R�IHUURYLiULR�òHQYROWRó�SHOR�WUDoDGR�LQLFLDO�GD�FLGDGH��

GDQGR�DPSDUR�DV�QHFHVVLGDGHV�GD�SRSXODomR�H�GR�DJULFXOWRU��SDUD�YHQGD�GH�VXD�SURGXomR��

3RUWDQWR�D� IHUURYLD� IRUPDYD�R�SRYRDGR��RV�Q~FOHRV�XUEDQRV��QmR�GDQGR�DSHQDV�GLUHWUL]HV�

HFRQ{PLFDV�SDUD�HVVH�ORFDO��PDV�WDPEpP�GLUHWUL]HV�ItVLFDV�

$�(ç6�FKHJRX�D�$VVLV�HP����ð��HP�îQGLDQD�HP����åü�5HJHQWH�çHLMy��3UHVLGHQWH�3UXGHQWH��

čOYDUHV�0DFKDGR�H�3UHVLGHQWH�%HUQDUGHV�HP�����ü�6DQWR�$QDVWiFLR�HP���äÝü�3UHVLGHQWH�

ÞHQFHVODX� HP� ��ä��� DWp� DOFDQoDU� VHX� SRQWR� ILQDO�� 3UHVLGHQWH� (SLWiFLR�� HP� ��ää�� FRPR�

REVHUYDGR�QD�ILJXUD���

íïîXãÞ�ìë 2�òÞDOH�GR�3DUDQDSDQHPDó

çRQWHæ�$%5(è����åä��

(P�čOYDUHV�0DFKDGR�Mi�KDYLD�D�SUHVHQoD�GH�XPD�SHTXHQD�YLOD��TXH�VXUJLX�HP����ê�FRP�D�

FKHJDGD� GR� PLQHLUR� QDWLYR GH� $OIHQDV� 0DQRHO� çUDQFLVFR� GH� 2OLYHLUD�� UHVSRQViYHO� SRU�

GHUUXEDU�D�YHJHWDomR�SULPLWLYD��FRQVWUXLQGR�VXD�UHVLGrQFLD�H�XP�HVWDEHOHFLPHQWR�FRPHUFLDO��

SDVVDQGR� DVVLP� D� DWUDLU� QRYRV�PRUDGRUHV� 7DPEpP� HP� ���ê� LQLFLRX�VH� D� FKHJDGD� GRV�

SULPHLURV�PLJUDQWHV�MDSRQHVHV��SUHVHQoD�TXH�VH�PDQWpP�IRUWH�DWp�KRMH��

2V�SLRQHLURV�GD�FLGDGH�WLQKDP�D�LQWHQomR�GH�H[HUFHU�D�DJULFXOWXUD�HP�VXDV�WHUUDV��SODQWDQGR�

DUUR]�H�FDIp��FRQWXGR�HUD�QHFHVViULR�EXVFDU�RV�DOLPHQWRV�H�JUmRV�HP�îQGLDQD��~OWLPR�SRQWR�

GD�HVWDGD�GH�IHUUR�QDTXHOH�DQR��H�D�YLDJHP�DWp�R�PXQLFtSLR�GHPRUDYD�GRLV�GLDV�



;�

$�PDOKD� XUEDQD� GR�PXQLFtSLR� HVWUXWXURX�VH� LQLFLDOPHQWH� DR� ORQJR� GD� DQWLJD� OLQKD� IpUUHD��

SRUpP� SRVWHULRUPHQWH� VH� GHVHQYROYHX� GH� IRUPD� PDLV� GLIXVD� SRU� FRQWD� GR� WUDQVSRUWH�

URGRYLiULR��H�VXD�HVWDomR�é LQDXJXUDGD�GLD�äê�GH�IHYHUHLUR�GH������é p�FRQVLGHUDGD�R�SRQWR�

LQLFLDO�GR�VXUJLPHQWR�GD�FLGDGH���

ïi�6DQWR�$QDVWiFLR�WHYH�VXD�HVWDomR�IHUURYLiULD�LQVWDXUDGD�HP�XPD�UHJLmR�DQWHV�KDELWDGD�

DSHQDV�SRU�tQGLRV� 2�SURMHWR�GD�FLGDGH�FRPHoRX�HP����å��QR�PHVPR�DQR�GD�PLJUDomR�GH�

LQWHUHVVDGRV�SHODV� WHUUDV�H�VXD�YDORUL]DomR�FRP�D� IXWXUD�FKHJDGD�GD�(ç6�� �6XD�SULPHLUD�

GHQRPLQDomR�IRL�òÞDL�H�ÞHPó��GHYLGR�GLILFXOGDGHV�WpFQLFDV�SDUD�R�DYDQoR�GD�IHUURYLD�DWp�D�

FLGDGH��2�FRUWH�GH�WHUUD�QHFHVViULR�SRU�FRQWD�GR�JUDQGH�YROXPH�GH�VROR�HQFRQWUDGR�����õÝÝ�

Pġ��HUD�XP�GHVDILR�SDUD�RV�HTXLSDPHQWRV�GD�pSRFD��R�TXH�UHVXOWRX�HQWUH�LGDV�H�YLQGDV�GD�

HTXLSH� H[HFXWLYD� DWp� R� ORFDO�� SURFXUDQGR� URWDV� DOWHUQDWLYDV� H� PHQRV� RQHURVDV� SDUD� D�

FRQVWUXomR�GD�IHUURYLD�H�LQVWDODomR�GD�HVWDomR��$Þî/$�ïèñî25��������

9ïâÞV� úHããRåïûãïÞV� çH� þâåÞãHV� 0ÞàáÞçR� H� 6ÞðäR�

$ðÞVäûàïR

$QWHULRUPHQWH�D�FKHJDGD�GD�(ç6 QD�UHJLmR DV�FDVDV�

HUDP�FRQVWUXtGDV�GH� IRUPDV�DUWHVDQDLV��FRP�SDX�D�SLTXH�H� WDLSD�GH�SLOmR��H�PDGHLUD��2V�

SULPHLURV�H[HPSODUHV�GH�UHVLGrQFLDV�H�FRQVWUXo}HV�HP�DOYHQDULD�VmR�DV�HGLILFDo}HV�GD�(ç6��

H�D�SUHIHLWXUD�GH�3UHVLGHQWH�3UXGHQWH��PXQLFtSLR�GR�TXDO�čOYDUHV�0DFKDGR�H�6DQWR�$QDVWiFLR�

ID]LDP� SDUWH� LQLFLDOPHQWH�� FRPR� GLVWULWRV�� LVHQWDYD� GH� LPSRVWRV� RV� SURSULHWiULRV� TXH�

FRQVWUXtVVHP� HP� DOYHQDULD� SDUD� SRGHU� LQFHQWLYDU� HVWD� SUiWLFD� 6HJXQGR� øĢKO� ����ý�� R�

IHFKDPHQWR�HP�DOYHQDULD�GH� WLMRORV� �JHUDOPHQWH�D�YLVWD�� IRL�GLIXQGLGR�GH� IRUPD�DPSOD�QDV�

HGLILFDo}HV� IHUURYLiULDV� SDXOLVWDV�� VHQGR� XWLOL]DGRV� WDPEpP� GLVFUHWDPHQWH� HP� HOHPHQWRV�

RUQDPHQWDLV�HP�VXDV�IDFKDGDV��H�UHIOHWLQGR�R�DVSHFWR�XWLOLWDULVWD�H�UDFLRQDO�GH�VXDV�IXQo}HV�

$V� YLODV� HP� DPEDV� FLGDGHV� IRUDP� FRQVWUXtGDV� DGMDFHQWHV� D� (VWDomR� çHUURYLiULD�� VHP�

H[HPSODUHV�GH�FDVD�GH�HQJHQKHLURV�RX�RXWURV� WLSRV�GH�HTXLSDPHQWRV�H[FOXVLYRV�SDUD�DV�

YLODV��

6HUmR�PRVWUDGRV�DTXL�PDLV�D� IXQGR�GRLV�H[HPSORV�GH�KDELWDomR� IHUURYLiULD��XPD�GH�FDGD�

FLGDGH��VHQGR�DV�GXDV�DV�PDLRUHV�FDVDV�GR�FRPSOH[R�GH�VXDV�UHVSHFWLYDV�FLGDGHV��

(P�čOYDUHV�0DFKDGR�Ki�WUrV�FDVDV��KDYHQGR�XPD�FDVD�JHPLQDGD��SRUWDQWR�TXDWUR�XQLGDGHV�

KDELWDFLRQDLV��HP�IUHQWH�j�(VWDomR�çHUURYLiULD�H�WUrV�DR�ODGR��WRWDOL]DQGR�VHWH�FDVDV �VHQGR�

DSHQDV�XP�GHVVH�H[HPSODU�HP�PDGHLUD���FRPR�SRGH�VH�REVHUYDU�QD�ILJXUD�ä�



;�

íïîXãÞ�ă��ëRPSOH[R�RULJLQDO�GH�čOYDUHV�0DFKDGR��HP���êê

çRQWHæ�(VFULWyULR�GD�îQYHQWDULDQoD�GD�5HGH�çHUURYLiULD�çHGHUDO�6�$� GH�6mR�3DXOR�ñD�ILJXUD�õ�SRGHPRV�REVHUYDU�D�VLWXDomR�GR�FRPSOH[R�IHUURYLiULR�GH�čOYDUHV�0DFKDGR�HP�

äÝ�å��VHQGR�QRWiYHO�TXH�WRGDV�KDELWDo}HV�FRQWLQXDP�HP�Sp�

íïîXãÞ�÷ë ëRPSOH[R�IHUURYLiULR�HP�čOYDUHV�0DFKDGR��HP�äÝ�å�

çRQWHæ�(ODERUDGR�SHOD�DXWRUD FRP�EDVH�QD�LPDJHP�DpUHD�GR�ìRRJOH�0DSV��äÝ�å�

$�SULPHLUD�FDVD�FRQVWUXtGD��FRPR�SRGH�VH�REVHUYDU�QD�ILJXUD�ð��WDPEpP�p�D�PDLRU�FDVD�GR�

FRPSOH[R�H�D�PDLV�RUQDPHQWDGD��SRUWDQWR�DFUHGLWD�VH�TXH�HOD�VHMD�SHUWHQFHQWH�DR�IHUURYLiULD�

GH�PDLV�DOWR�HVFDOmR�GD�pSRFD� ñD�ILJXUD���WHPRV�VXD�IDFKDGD�DWXDO�



;�

íïîXãÞ�øë ëDVD�GR�IHUURYLiULR�H�JDOSmR��LQtFLR�GR�VpFXOR�ßß�

çRQWHæ�3RUWDO�ò(VWDo}HV�çHUURYLiULDV�GR�%UDVLO�é čOYDUHV�0DFKDGRó�

íïîXãÞ�Ąë çDFKDGD�GD�UHVLGrQFLD�HP�äÝ�å�

çRQWHæ�$FHUYR�GD�DXWRUD�

$� FDVD� VH�PDQWHYH� DEDQGRQDGD� SRU�PXLWR� WHPSR H� KRMH� H[HUFH� IXQomR� FRPHUFLDO� FRPR�

YLYHLUR�GH�SODQWDV��FRP�DOYDUi�GD�SUHIHLWXUD��ñD�ILJXUD�ê SRGHPRV�REVHUYDU�VXD�SODQWD�EDL[D��

FRP�VXDV�H[SDQV}HV�



;�

íïîXãÞ�ąë 3ODQWD�EDL[D�GD�KDELWDomR�

çRQWHæ�(ODERUDGR�SHOD�DXWRUD�

ñRWD�VH�D�SUHVHQoD GH�EDQKHLUR�H[WHUQR�D�UHVLGrQFLD��SUiWLFD�FRPXP�DWp�PHDGRV�GR�VpFXOR�

ßß��HQWUHWDQWR�R�EDQKHLUR�IRL�LQVHULGR�QR�Q~FOHR�LQWHUQR�GD�FDVD�MXQWR�FRP�XPD�QRYD�FR]LQKD��

SRUpP�QmR�VH�UHVSHLWRX�R�Sp�GLUHLWR�RULJLQDO�GD�KDELWDomR��ð��P���H�VHXV�RUQDPHQWRV��FRPR�

SRGH�VH�REVHUYDU�QD�ILJXUD�å�
íïîXãÞ�Ćë ([SDQVmR�GD�KDELWDomR�

çRQWHæ�$FHUYR�GD�DXWRUD�



;�

$VVLP�FRPR�DV�RXWUDV�FDVDV�YLVLWDGDV�Ki�IRUWH�SUHVHQoD�GH�PDGHLUD��HVWDQGR�SUHVHQWH�HP�

VXDV�MDQHODV��SRUWDV��SLVRV�H�IRUURV��

3RU�VHU�D�UHVLGrQFLD�GR�IXQFLRQiULR�GH�SRVLomR�KLHUiUTXLFD�PDLV�VXSHULRU�HOD�SRVVXL�GLIHUHQoDV�

QRWiYHLV�GDV�GHPDLV�KDELWDo}HV�GR�FRPSOH[R�GH�čOYDUHV�0DFKDGR��ă�R�~QLFR�H[HPSODU�FRP�

DFDEDPHQWR�H[WHUQR��QmR�VHQGR�GH�WLMRORV�D�YLVWD���VHXV�TXDUWRV�VmR�PDLV�DPSORV�H�R�PDLV�

LPSRUWDQWHæ� VXD� ORFDOL]DomR� p HVWUDWpJLFD�� (QTXDQWR� WRGDV� RXWUDV� FDVDV� GR� FRPSOH[R�

SRVVXHP�SRUWDV�HP�VXD�IDFKDGD�GLUHFLRQDGD�D�UXD��HVVD�FDVD�SRVVXL�MDQHODV�SDUD�D�HVWDomR�

H�R�JDOSmR��UHPHWHQGR�DR�DWR�GH�YLJLOkQFLD�H�FRQWUROH�

çRL�HODERUDGR�XP�PRGHOR�WULGLPHQVLRQDO�ItVLFR�QD�HVFDOD��æ�Ý�SDUD�UHJLVWUDU�HVVD�KDELWDomR�

�ILJXUD�ý��HP�VXD�SURYiYHO�FRQILJXUDomR�RULJLQDO�

íïîXãÞ�ćë 0DTXHWH�GD�KDELWDomR�

çRQWHæ�$FHUYR�GD�DXWRUD�

$�FLGDGH�GH�6DQWR�$QDVWiFLR�WHYH�WUrV�HVWDo}HV�IHUURYLiULDV��H�SRU�FDXVD�GH�VXD�PXGDQoD�GH�

ORFDOL]DomR� D� PDLRULD� GDV� FDVDV� GD� YLOD� IHUURYLiULD� KRMH� VH� ORFDOL]DP� DWUiV� GD� HVWDomR�

IHUURYLiULD�DWXDO��H�DOJXQV�H[HPSODUHV�DR�ODGR��FRPR�SRGH�VH�REVHUYDU�QD�ILJXUD���

íïîXãÞ�Ĉë ëRPSOH[R�RULJLQDO�GH�6DQWR�$QDVWiFLR��HP���êê�

çRQWHæ�(VFULWyULR�GD�îQYHQWDULDQoD�GD�5HGH�çHUURYLiULD�çHGHUDO�6�$��GH�6mR�3DXOR�

(VWLPD�VH�TXH�KDYLDP�RULJLQDOPHQWH�YLQWH�H�FLQFR�FDVDV��VHQGR�FLQFR�DR� ODGR�GD�HVWDomR�

IHUURYLiULD��HQWUHWDQWR�D�PDLRULD�GDV�FDVDV�IRUDP�GHPROLGDV�RX�H[WUHPDPHQWH�PRGLILFDGDV��
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VREUDQGR�SRXFRV�H[HPSODUHV�RULJLQDLV��QDV�ILJXUDV��Ý�H��� SRGHPRV�SHUFHEHU�D�RFXSDomR�

GH�QRYDV�FRQVWUXo}HV�QRV�WHUUHQRV�GDV�DQWLJDV�FDVDV�GD�YLOD�IHUURYLiULD�

íïîXãÞ�ìĂë 6LWXDomR�GR�FRPSOH[R�HP�äÝÝä�

çRQWHæ�(ODERUDGR�SHOD�DXWRUD

íïîXãÞ�ììë 6LWXDomR�GR�FRPSOH[R�HP�äÝ�ê�

çRQWHæ�(ODERUDGR�SHOD�DXWRUD

$� XQLGDGH� KDELWDFLRQDO� D� VHU� HVWXGDGD� HP�6DQWR� $QDVWiFLR�� DVVLP� FRPR� R� H[HPSODU� GH�

čOYDUHV�0DFKDGR�� IRL�XPD�GDV�SULPHLUDV�D�VHUHP�FRQVWUXtGDV��FRPR�SRGH�VH�REVHUYDU�QD�

ILJXUD��ä��QD�TXDO�SRGHPRV�REVHUYDU�D�UHVLGrQFLD DWUiV�GD�HVWDomR�IHUURYLiULD�D�GLUHLWD� ñRWD�

VH�WDPEpP�QHVVD�LPDJHP�FRPR�D�FLGDGH�VH�GHVHQYROYHX�PDLV�QD�iUHD�HP�IUHQWH�j HVWDomR�

IHUURYLiULD��VHQGR�D�OLQKD�IpUUHD�XP�OLPLWH�SDUD�R�PXQLFtSLR�



;�

íïîXãÞ�ìăë 6DQWR�$QDVWiFLR�QD�SULPHLUD�PHWDGH�GR�VpFXOR�ßß�

çRQWHæ�DFHUYR�SHVVRDO�GH�/i]DUR�GD�6LOYD
$VVLP�FRPR�R�H[HPSODU�GH�čOYDUHV�0DFKDGR�p�D�PDLRU�FDVD RULJLQDO GR�FRPSOH[R�H�D�~QLFD�

FRP�DFDEDPHQWR�H[WHUQR��FRP�JUDQGH�SUHVHQoD�WDPEpP�GH�RUQDPHQWDomR�

$�UHVLGrQFLD VH�HQFRQWUD�KRMH�PRGLILFDGD��VHP�D�SUHVHQoD�GH�PDWHULDLV�RULJLQDLV�FRPR�SRUWDV��

MDQHODV��SLVRV�H�IRUURV�GH�PDGHLUD��2�PRUDGRU�DWXDO�p�IHUURYLiULR��H�IRL�R�WHUFHLUR�PRUDGRU�GD�

UHVLGrQFLD� PXGDQGR�SDUD�HOD�HP���åå��H�UHDOL]RX�PXGDQoDV�SDUD�PHOKRU�FRQIRUWR�GD�IDPtOLD�

6HX�EDQKHLUR�WDPEpP�IRL�LQVHULGR�QR�HVSDoR�LQWHUQR�GD�UHVLGrQFLD� H�PDLV�F{PRGRV IRUDP�

DGLFLRQDGRV�

ñD�ILJXUD��õ�SRGHPRV�REVHUYDU�HVVDV�PXGDQoDV�D�SDUWLU�GH�VXD�SODQWD�EDL[D�íïîXãÞ�ì÷ë 3ODQWD�EDL[D�GD�UHVLGrQFLD GH�6DQWR�$QDVWiFLR

çRQWHæ�(ODERUDGR�SHOD�DXWRUD

ñmR�IRUDP�HQFRQWUDGDV�LPDJHQV�DSUR[LPDGDV�GH�VXD�IDFKDGD�RULJLQDO SDUD�REVHUYDomR�GH�

VXDV�HVTXDGULDV��KRMH�VXEVWLWXtGDV SRU�PRGHORV�PHWiOLFRV��ILJXUD��ð��
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íïîXãÞ�ì÷ë çDFKDGD GD�UHVLGrQFLD GH�6DQWR�$QDVWiFLR

çRQWHæ�(ODERUDGR�SHOD�DXWRUD

(P�VHX�PRGHOR�WULGLPHQVLRQDO�p�SRVVtYHO�DQDOLVDU�PDLV�DSUR[LPDGDPHQWH�VXDV�GLPHQV}HV�

GH�IDFKDGD�H�RUQDPHQWDomR��H�D�SUHVHQoD�GR�EDQKHLUR�QD�SDUWH�H[WHULRU�GD�UHVLGrQFLD�

íïîXãÞ�ćë 0DTXHWH�GD�KDELWDomR�

çRQWHæ�$FHUYR�GD�DXWRUD�

(VVHV�GRLV�PRGHORV�KDELWDFLRQDLV�DSUHVHQWDGRV�VmR�RV�SULPHLURV�H[HPSORV�GH�KDELWDomR�HP�

DOYHQDULD�GRV�PXQLFtSLRV��FRQWHQGR�RUQDPHQWDomR�H�WUD]HQGR�LQRYDo}HV�FRPR�LPSODQWDomR��

PDWHULDLV�H�RUJDQL]DomR�LQWHUQD�

&RðVïçHãÞóĜHV�úïðÞïV

$V� YLODV� IHUURYLiULDV� WLQKDP� FDUiWHU SULQFLSDO� GH�

IL[DomR� GH� PmR� GH� REUD�� IDWRU� LPSRUWDQWH� HP� FLGDGHV� FRPR� čOYDUHV� 0DFKDGR� H� 6DQWR�
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$QDVWiFLR��6mR�XP�GRV�SULPHLURV�PRGHORV�GD�KDELWDomR�UDFLRQDO�H�SODQHMDGD� H�R GHVHQKR�

GDV� KDELWDo}HV� HUD� EDVHDGR� QDV� GLVFXVV}HV� GD� pSRFD�� FRPR� R� VDQLWDULVPR� D� IDPtOLD

PRQRQXFOHDU��H�SULQFLSDOPHQWH�D�LQIOXrQFLD GR�PHLR�VREUH�R�LQGLYtGXR��FRQWULEXLQGR�SDUD�D�

GLVVHPLQDomR� GRV� QRYRV� PRGRV� GH� PRUDU� TXH� VH� GHVHQYROYLDP� QD� pSRFD��

$SHVDU� GH� VHX� FDUiWHU� GH� XUEDQL]DomR� GD� UHJLmR�� HQFRQWUD�VH� WDPEpP� FDUDFWHUtVWLFDV

SDWHUQDOLVWDV� H� GH� FRQWUROH� GRV� IXQFLRQiULRV�� SDUD� IXQFLRQDPHQWR� äð� KRUDV� SRU� GLD� GR�

FRPSOH[R� $V� YLODV� FRQWDP� D� KLVWyULD� GD� UHJLmR� �VHPSUH� SDXWDGD� QD� SHUVSHFWLYD� GRV�

òGHVEUDYDGRUHVó�� VHQGR� HVTXHFLGRV� RV� WUDEDOKDGRUHV��� TXH� QDVFHX� H� FUHVFHX� D� SDUWLU� GD�

FKHJDGD�GD�OLQKD�IpUUHD�

$V�YLODV�GHYHP�VHU�FRQVLGHUDGDV�SDWULP{QLR FXOWXUDO�H� LQGXVWULDO�� FRQWHQGR�H[HPSODUHV�GH�

EHQV�FRQVWUXtGRV�RX�SURGX]LGRV�DSyV�D�5HYROXomR�îQGXVWULDO��WUD]HQGR�LQRYDomR�H�WHFQRORJLD�

SRU�PHLR� GDV� QRYDV� IRUPDV�GH� SURGXomR�DSOLFDGDV� QDV� WpFQLFDV� FRQVWUXWLYDV� H�PDWHULDLV�

LQGXVWULDOL]DGRV��6XD�SUHVHUYDomR�p�LPSRUWDQWH�SDUD�PDQWHU�YLYD�D�PHPyULD�GRV�IHUURYLiULRV�

H�D�KLVWyULD�GD�FLGDGH�HP�FRQMXQWR�FRP�VXD�LPSODQWDomR�H�XUEDQL]DomR�

5HúHãôðàïÞV�ßïßâïRîãûúïàÞV�

$%5(è�� '�� 6�� íRãPÞóòR� áïVäüãïàÞ� çH� XPÞ� àïçÞçH� ÿïRðHïãÞ� ÿÞXâïVäÞë 3UHVLGHQWH� 3UXGHQWHæ�

çDFXOGDGH�GH�çLORVRILD��ëLrQFLDV�H�/HWUDV�GH�3UHVLGHQWH�3UXGHQWH����åä�

$Þî/$�ïèñî25��ë��ï��6DQWR�$QDVWiFLRæ�íLVWyULD�GH�XPD�ëLGDGH��6DQWR�$QDVWiFLR��ğV�Q�Ġ�������

%$52ñ��ëULVWLQD�0��3���íî5$2��ípOLR��3$îÞ$��6��ë��ç���ç5$ñëî6ë2��$��0��3ÞäãïPģðïR�,ðçXVäãïÞâ�HP�

3ãHVïçHðäH�3ãXçHðäH�� 63�îQæ�ßî�(QFRQWUR�GH�7HRULD�H�íLVWyULD�GD�$UTXLWHWXUD�QR�5LR�ìUDQGH�GR�6XO��

3RUWR�$OHJUHæ�3èë56��äÝ����Y�Ďñîë2

%2ñ'èøî��ñDELO� 2ãïîHðV�çÞ�áÞßïäÞóòR�VRàïÞâ�ðR�ďãÞVïâ��$UTXLWHWXUD�PRGHUQD��/HL�GR�îQTXLOLQDWR�H�

GLIXVmR�GD�FDVD�SUySULD��6mR�3DXOR��(VWDomR�/LEHUGDGHæ�ç$3(63�����ý

ë255(î$��7HOPD�GH�%��$�&RðVäãXóòR�çR�ùÞßïäÞä�0RçHãðR�ðR�ďãÞVïâ é �ýåÝ����Ý��6mR�ëDUORVæ�

5L0D��äÝÝð�

ë255(î$��7HOPD�GH�%ë�$�0RãÞçïÞ�ðÞ�3ÞïVÞîHP�,ðçXVäãïÞâ� D� IRUPD�GH�YLODV�RSHUiULDV�H�Q~FOHRV�

IDEULV��îQæ�çRUPD�XUEDQD�H�DUTXLWHWXUD�GH�YLODV�RSHUiULDV�H�Q~FOHRV�UHVLGHQFLDLV�GH�HPSUHVDV�QR�%UDVLO��

ëRUUHLD��7HOPD�GH�%DUURV��RUJ����6mR�3DXOR��$QQDEOXPHü�çDSHVS��SDJV��äåä�õÝ���äÝ���
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ë5èû�� 7KDtV� ç�� GRV� 6�� 3ÞãÞðÞÿïÞàÞßÞ�� D� DUTXLWHWXUD� H� R� XUEDQLVPR� GH� XPD� YLOD� IHUURYLiULD��

'LVVHUWDomR�GH�0HVWUDGR�HP�$UTXLWHWXUD�H�èUEDQLVPR��((6ë��è63��6mR�ëDUORV��äÝÝý

çîñì(5��$QQD�(OL]D��9ïâÞV�úHããRåïûãïÞV�ðR�ďãÞVïâ� RV�FDVRV�GH�3DUDQDSLDFDED�HP�6mR�3DXOR�H�GD�

ÞLOD�%HOJD�QR�5LR�ìUDQGH�GR�6XO��%UDVtOLDæ�èñ%��äÝÝ���'LVVHUWDomR�GH�PHVWUDGR�

çîñì(5��$QQD�(OL]D��ýP�6ēàXâR�çH�(VäãÞçÞV�çH�íHããR é $UTXLWHWXUDV�GDV�IHUURYLDV�QR�%UDVLO�HQWUH�

�ý�ä�H����å��%UDVtOLDæ�èñ%��äÝ�õ��7HVH�GH�GRXWRUDGR�

ìíî5$5'(//2��ñ��Ĭ�ßHïãÞ�çÞ�âïðáÞæ�IRUPDo}HV�XUEDQDV�GD�ñRURHVWH�SDXOLVWD��6mR�3DXORæ�(GLWRUD�

èQHVS��äÝÝä�

ìè$ûû(//î��%DUEDUD�ìRQoDOYHV��íHããRåïÞê�7ãÞßÞâáR�H ùÞßïäÞóòR�ğ ÞLODV�2SHUiULDV�GH�ëDPSLQDV�

��ýýõ�é �������6mR�ëDUORV��î$è��äÝ�ð��'LVVHUWDomR�GH�0HVWUDGR�HP�$UTXLWHWXUD�H�èUEDQLVPR�

øěí/��%HDWUL]�0��$ãĕXïäHäXãÞ�çR�íHããR�H�$ãĕXïäHäXãÞ�íHããRåïûãïÞ�HP�6òR�3ÞXâR�é 5HIOH[}HV�VREUH�

VXD�SUHVHUYDomR��6mR�3DXORæ�$WHOLr�(GLWRULDOæ�ç$3(63æ�6HFUHWDULD�GD�ëXOWXUD�����ý�

025$î6��0DUFHORë� $V� 9ïâÞV� íHããRåïûãïÞV� 3ÞXâïVäÞV é D� $UTXLWHWXUD� H� DV� 5HODo}HV� èUEDQDV� QRV�

ñ~FOHRV�íDELWDFLRQDLV�çHUURYLiULRV��'LVVHUWDomR�GH�0HVWUDGR��(66ë�é è63��äÝÝä

6î/Þ$��$QD�/~FLD�$UDQWHV�GD��$ãĕXïäHäXãÞ�çÞ�&RPÿÞðáïÞ�3ÞXâïVäÞ�çH�(VäãÞçÞV�çH�íHããR� WLSRORJLD�

GH�UHPDQHVFHQWHV�GR�VHX�WURQFR�RHVWH��äÝ�ð��'LVVHUWDomR�GH�0HVWUDGR��çDFXOGDGH�GH�$UTXLWHWXUD�GD�

èQLYHUVLGDGH�GH�6mR�3DXOR��ç$è�è63���6mR�3DXOR��äÝ�ð�



25,ĉ(0 '26�1ę&/(26 ý5ď$126 '(�3$5$ĉý$dý�

3$ý/,67$ê�Ċý$7þê�0$57,1Ĕ32/,6�(�,1',$1$

éDULDQD�èXLPDUÝHV�éDUFKH]L�&KDÛHV�

3URIHVVRU�D��RULHQWDGRU�D���$UOHWH�éDULD�)UDQFLVFR

&13ê�± 3àãà&

81(63

PDDULDQDăFKDÛHV#KRWPDLO�FRP

5HVXPR

2� WUDQVSRUWH� IHUURYLiULR�� DWp� R� LQtFLR� GR� VpFXOR� ßß��

GHVHPSHQKRX�SDSHO�LPSRUWDQWH�FRPR�GHVEUDYDGRU�H�LQGXWRU�GR�GHVHQYROYLPHQWR�HFRQ{PLFR�

GR� SDtV� H� GR� SURFHVVR� GH� XUEDQL]DomR� GDV� FLGDGHV� SRU� RQGH� RV� WULOKRV� SDVVDYDP��

(VSHFLILFDPHQWH��QD�UHJLmR�GD�$OWD�6RURFDEDQD��D�LPSODQWDomR�GD�IHUURYLD�GHX�RULJHP�DRV�

Q~FOHRV�XUEDQRV��D�SDUWLU�GDV�VXDV�HVWDo}HV�IHUURYLiULDV��ïXQWDPHQWH�FRP�RV�GHPDLV�HGLItFLRV�

FRQVWUXtGRV� SDUD� GDU� VXSRUWH� DR� IXQFLRQDPHQWR� GD� UHGH� IHUURYLiULD�� HVWHV� Q~FOHRV�

FRQILJXUDUDP� XPD� SDLVDJHP� FXOWXUDO� VLJQLILFDWLYD�� UHJLVWUR� GH� XPD� pSRFD�� $� SHVTXLVD� VH�

SURS{V�D�UHDOL]DU�R�HVWXGR�GH�TXDWUR�FLGDGHV�TXH�VXUJLUDP�D�SDUWLU�GD�H[SDQVmR�GD�(VWUDGD�

GH�çHUUR�6RURFDEDQD��(ç6��SDUD�R�2HVWH�3DXOLVWDæ�0DUWLQySROLV��îQGLDQD��3DUDJXDoX�3DXOLVWD�

H�ùXDWi��DV�TXDLV�DSUHVHQWDP�FDUDFWHUtVWLFDV�FRPXQV�HP�VHX�SURFHVVR�GH�IRUPDomR�XUEDQD��

2�REMHWLYR�FRQVLVWLX�HP�LQYHVWLJDU�D�RULJHP�GRV�Q~FOHRV�RULJLQDLV�GHVWDV�FLGDGHV�H�UHDOL]DU�D�

DQiOLVH�XUEDQD�GR�VHX�GHVHQKR�D� ILP�GH�FRQWULEXLU�SDUD�D�GLVFXVVmR�VREUH�XPD�IRUPD�GH�

SURGX]LU�FLGDGHV�QD�UHJLmR�LGHQWLILFDGD�FRPR�$OWD�6RURFDEDQD��

$V� DQiOLVHV� XUEDQDV� IRUDP� UHDOL]DGDV� D� SDUWLU� GR�

PpWRGR� GH� DQiOLVH�PRUIROyJLFD�� TXH� VH� GHILQLX� FRP�EDVH�HP�3$ñ(5$î� �äÝÝê�� H� /$0$6�

����õ��� FRP� IRFR� QR� HVWXGR� GR� WHFLGR� XUEDQR� H� GH� VHXV� HOHPHQWRV� IRUPDGRUHV�� 2V�

SURFHGLPHQWRV�PHWRGROyJLFRV�VHJXLUDP�UHYLVmR�ELEOLRJUiILFD�DFHUFD�GD�KLVWyULD�GDV�FLGDGHV�

HP� HVWXGR� H� GD� RFXSDomR� GR� 2HVWH� 3DXOLVWD�� XWLOL]DQGR� ELEOLRJUDILD� H� GRFXPHQWDomR�

GLVSRQtYHO��HP�VLWHV�RILFLDLV�H�yUJmRV�S~EOLFRV��FRPR�R�$UTXLYR�3~EOLFR�GR�(VWDGR��R�îQVWLWXWR�

ìHRJUiILFR�H�ëDUWRJUiILFR�H�R�(VFULWyULR�GD�îQYHQWDULDQoD�GD�5HGH�çHUURYLiULD�çHGHUDO�6�$��

HP�6mR�3DXOR�H�WUDEDOKR�GH�FDPSR���2�WUDoDGR�IRL�UHGHVHQKDGR�HP�$XWRëDG��D�SDUWLU�GR�TXDO�

DV�OHLWXUDV�IRUDP�UHDOL]DGDV��

3ÞâÞåãÞV�àáÞåH� çHVHQKR�8UÙDQR×�3DUDJXDÞX�3DXOLVWD×�ĊXDWæ×�éDUWLQíSROLV×�àQGLDQD�
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$ßVäãÞàä�

7KH�UDLOáDâ�WUDQVSRUW��XQWLO�WKH�EHJLQQLQJ�RI�WKH�äÝWK�

FHQWXUâ�� SODâHG� DQ� LPSRUWDQW� UROH� DV� D� SLRQHHU� DQG� LQGXFHU� RI� WKH� FRXQWUâãV� HFRQRPLF�

GHYHORSPHQW�DQG�WKH�SURFHVV�RI�XUEDQL]DWLRQ�RI�WKH�FLWLHV�WKURXJK�áKHUH�WKH�UDLOáDâV�SDVVHG��

6SHFLDOOâ�LQ�WKH�UHJLRQ�RI�$OWD�6RURFDEDQD��WKH�LPSODQWDWLRQ�RI�WKH�UDLOáDâ�JDYH�ULVH�WR�XUEDQ�

FRUHV�IURP�LWV�VWDWLRQV��7RJHWKHU�áLWK�WKH�EXLOGLQJV�LPSODQWHG�WR�VXSSRUW�WKH�RSHUDWLRQ�RI�WKH�

UDLOáDâ�� WKHVH� XUEDQ� FRUHV� IRUPHG� D� VLJQLILFDQW� FXOWXUDO� ODQGVFDSH�� UHFRUG� RI� DQ� HUD�� 7KH�

UHVHDUFK�SURSRVHG�WR�VWXGâ�IRXU�FLWLHV�WKDW�HPHUJHG�IURP�WKH�H[SDQVLRQ�RI�WKH�6RURFDEDQD�

5DLOáDâ�WR�WKH�2HVWH�3DXOLVWDæ�0DUWLQySROLV��îQGLDQD��3DUDJXDoX�3DXOLVWD�H�ùXDWi��áKLFK�VKRá�

FRPPRP�FKDUDFWHULVWLFV� LQ� WKHLU� XUEDQ� IRUPDWLRQ�SURFHVV��7KH�DLP�áDV� WR� LQYHVWLJDWH� WKH�

RULJLQ�RI�WKH�RULJLQDO�XUEDQ�FRUHV�RI�WKHVH�FLWLHV�DQG�WR�DFFRPSOLVK�WKH�XUEDQ�DQDOâVLV�RI�LWV�

GHVLJQ� LQ�RUGHU� WR� FRQWULEXWH� IRU�D�GLVFXVVLRQ�DERXW�D�áDâ� WR�SURGXFH�FLWLHV� LQ� WKH� UHJLRQ�

LGHQWLILHG�DV�$OWD�6RURFDEDQD�

7KH� XUEDQ� DQDOâVLV� áHUH� DFFRPSOLVKHG� IURP� WKH�

PHWKRG�RI�PRUSKRORJLFDO�DQDOâVLV��áKLFK�áDV�GHILQHG�EDVHG�RQ�3$ñ(5$î��äÝÝê��DQG�/$0$6�

����õ��� áLWK� D� IRFXV� RQ� WKH� VWXGâ� RI� � WKH� XUEDQ� WLVVXH� DQG� LWV� IRUPLQJ� HOHPHQWV�� 7KH�

PHWKRGRORJLFDO�SURFHGXUHV�IROORáHG�D�ELEOLRJUDSKLFDO�UHYLHá�DERXW�WKH�KLVWRUâ�RI�WKH�VWXGLHG�

FLWLHV� DQG� WKH� RFFXSDWLRQ� RI� WKH� 2HVWH� 3DXOLVWD�� XVLQJ� ELEOLRJUDSKâ� DQG� DYDLODEOH�

GRFXPHQWDWLRQ� RQ�RIILFLDO�áHEVLWHV�DQG�SXEOLF�DJHQFLHV��DV�WKH�$UTXLYR�3~EOLFR�GR�(VWDGR��

WKH� îQVWLWXWR� ìHRJUiILFR� H� ëDUWRJUiILFR� DQG� WKH� (VFULWyULR� GD� îQYHQWDULDQoD� GD� 5HGH�

çHUURYLiULD� çHGHUDO� 6�$�� DW� 6mR� 3DXOR� DQG� ILHOGáRUà�� 7KH� ODâRXW� áDV� UHGHVLJQHG� XVLQJ�

$XWRëDG��IURP�áKLFK�WKH�UHDGLQJV�áHUH�DFFRPSOLVKHG�

æHéèRãçV� 8UÙDQ�çHVLJQ×�3DUDJXDÞX�3DXOLVWD×�ĊXDWæ×�éDUWLQíSROLV×�àQGLDQD�
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,ðäãRçXóòR�

2� WUDQVSRUWH� IHUURYLiULR� H[HUFHX� SDSHO� GH�

GHVEUDYDGRU� H� LQGXWRU� GR� SURJUHVVR� HFRQ{PLFR� QR� SDtV�� SHUPLWLQGR� DYDQoDU� SRU� UHJL}HV�

GHVSRYRDGDV�H� LQH[SORUDGDV�GR� WHUULWyULR�EUDVLOHLUR��ñR�HVWDGR�GH�6mR�3DXOR��DV� IHUURYLDV�

FKHJDUDP�QD�GpFDGD�GH��ýêÝ��FRP�D�H[SDQVmR�GD�IURQWHLUD�DJUtFROD�QR�HVWDGR�H�D�GHPDQGD�

SRU� WUDQVSRUWHV� TXH� HVFRDVVHP�D� SURGXomR� FDIHHLUD�� DVVLP�� QRYDV�HPSUHVDV� IHUURYLiULDV�

IRUDP� IRUPDGDV�� H[SDQGLQGR� RV� WULOKRV� SDUD� R� LQWHULRU�� H[HUFHQGR� SDSHO� IXQGDPHQWDO� QD�

LQWHJUDomR� GRV� Q~FOHRV� XUEDQRV� H[LVWHQWHV� H� QD� IRUPDomR� GH� QRYRV�� 'HVVD� PDQHLUD��

VXUJLUDP�JUDQGHV�FRPSDQKLDV��FRPR�ëRPSDQKLD�(VWUDGD�GH�çHUUR�6RURFDEDQD��OLJDQGR�6mR�

3DXOR�D�6RURFDED�LQLFLDOPHQWH�H�FRP�SRVWHULRU�H[SDQVmR�GH�VXD�PDOKD�SDUD�RXWUDV�FLGDGHV�

GR�LQWHULRU��ç5$ñëî6ë2��äÝ�����

$�(VWUDGD�GH�çHUUR�6RURFDEDQD��(ç6���IXQGDGD�HP��ýåÝ��IRL�XP�GRV�SULQFLSDLV�HOHPHQWRV�

UHVSRQViYHLV�SHOD�RFXSDomR�GD�UHJLmR�GR�2HVWH�3DXOLVWD�HP�FRQMXQWR�FRP�D�FXOWXUD�GR�FDIp��

$OpP�GH�VHU�R�SULQFLSDO�PHLR�GH�HVFRDPHQWR�GD�SURGXomR�DJUtFROD��D�IHUURYLD�GHVHPSHQKRX�

XP�SDSHO�LPSRUWDQWH�FRPR�YLD�GH�SHQHWUDomR�QR�GHVEUDYDPHQWR�GR�ÞDOH�GR�3DUDQDSDQHPD�

�$%5(è�� ��åä��� 'HVVD� PDQHLUD�� D� RFXSDomR� GH� SDUWH� GR� WHUULWyULR� VH� FRQIXQGH� FRP� D�

LPSODQWDomR�GRV�WULOKRV�GD�IHUURYLD�HP�YiULRV�PRPHQWRV��0RQEHLJ����ýð��S��õý���DILUPD�TXH�

òp�PDLV�H[DWR�IDODU�HP�UHJL}HV�IHUURYLiULDV��TXH�GH�UHJL}HV�JHRJUiILFDV�RX�HFRQ{PLFDVó�QD�

RFXSDomR�GD�UHJLmR�GD�IUDQMD�SLRQHLUD�SDXOLVWD�

$�IHUURYLD��VHJXQGR�$EUHX����åä���FRUUHVSRQGHX�D�XP�PHLR�GH�WUDQVSRUWH�UiSLGR��VHJXUR�H�

EDUDWR�SDUD�R�HVFRDPHQWR�GD�SURGXomR�FDIHHLUD�H�WDPEpP�VHUYLX�SDUD�TXH�RV�QHJRFLDQWHV�H�

FRPSUDGRUHV� GH� WHUUDV� FRQKHFHVVHP� D� UHJLmR�� IDYRUHFHQGR� D� FKHJDGD� DR� LQWHULRU� H� VXD�

RFXSDomR��FRP�D�LPSODQWDomR�GH�QRYRV�ORWHDPHQWRV��$VVLP��òD�EXVFD�GH�VRORV�YLUJHQV�SDUD�

R� FDIp�� D� HVSHFXODomR� FRP� WHUUDV� H� D� FRORQL]DomR� SHOR� ORWHDPHQWR� GH� JUDQGHV� JOHEDV�

UHVXPHP�DV�FDUDFWHUtVWLFDV�GR�SRYRDPHQWR�QD�$OWD�6RURFDEDQD�Đ��$%5(è����åä��S��ðä����

$�(VWUDGD�GH�çHUUR�6RURFDEDQD�FKHJRX�D�$VVLV�HP����ð��SDUD�GHSRLV�HQWUDU�QD�UHJLmR�GD�

$OWD�6RURFDEDQD�� HP����ê� �0$726�� ��åð��� iUHD� RQGH� VH� ORFDOL]DP�3DUDJXDoX�3DXOLVWD��

ùXDWi��0DUWLQySROLV�H�îQGLDQD��íïîXãÞ�ì���ñHVVD�UHJLmR��D�IHUURYLD�IRL�LQVWDODGD�HP�FRQMXQWR�

FRP� RV� Q~FOHRV� XUEDQRV� �ç5$ñëî6ë2�� äÝ����� TXH� HUDP� FULDGRV� RQGH� DV� HVWDo}HV�

IHUURYLiULDV�VH�LQVWDODYDP��SDUD�TXH�R�ORFDO�IRVVH�RFXSDGR�



;�

íïîXãÞ�ìë /RFDOL]DomR�GDV�FLGDGHV�HVWXGDGDV QD�čUHD�GD�$OWD�6RURFDEDQD�

çRQWHæ�çUDQFLVFR��äÝ����S��ä��FRP�PRGLILFDomR�GD�DXWRUD�

5HVXâäÞçRV

2V�SRYRDGRV�TXH�VXUJLUDP�D�SDUWLU�GD�LPSODQWDomR�GD�

IHUURYLD� QD� $OWD� 6RURFDEDQD� SHUWHQFLDP� D� ëRQFHLomR� GH�0RQWH� $OHJUH�� XP� GRV� Q~FOHRV�

XUEDQRV�Mi�HVWDEHOHFLGRV�QR�LQtFLR�GR�VpFXOR�ßß��DQWHV�PHVPR�GD�LQVWDODomR�GDV�HVWDo}HV�

IHUURYLiULDV��ç5$ñëî6ë2��äÝ�å���2V�WULOKRV�QmR�SDVVDUDP�SRU�ëRQFHLomR�GH�0RQWH�$OHJUH��

R�TXH� OHYRX�D�GHFDGrQFLD�GD�DQWLJD�òERFD�GR�VHUWmRó�GD�UHJLmR�� WRUQDQGR�VH��DWXDOPHQWH��

GLVWULWR�GH�3DUDJXDoX�3DXOLVWD�

3DUDJXDoX�3DXOLVWD�WHYH�VXD�SULPHLUD�HVWDomR�FRQVWUXtGD�HP�������QR�HQWDQWR��VRPHQWH�HP�

���ê�TXH�HVWD�FRPHoRX�D�IXQFLRQDU FRP�R�QRPH�GH�ò3DUDJXDVVXó� HVFROKLGR�SHOD�GLUHWRULD�

GD�FRPSDQKLD�GD�HVWUDGD�GH�IHUUR��$VVLP��R�SULPHLUR�ORWHDPHQWR�GD�FLGDGH�IRL�DEHUWR�D�SDUWLU�

GD� HVWDomR� �íïîXãÞ� ă��� SRU� 'RPLQJRV� 3DXOLQR� ÞLHLUD�� FRQKHFLGR� FRPR� 0LQJXWD�� FRP� R�

GHVHQKR�GR�WUDoDGR�HP�WDEXOHLUR�GH�[DGUH]��ëRP�R�IXQFLRQDPHQWR�GD�HVWDomR�IRL�SRVVtYHO�D�

FKHJDGD�GH�QRYRV�PRUDGRUHV�H�FRPSUDGRUHV�GH�WHUUDV��GHVVD�IRUPD��R�QRYR�SRYRDGR�IRL�VH�

GHVHQYROYHQGR �$PSXGLD��î%ì(�H�3UHIHLWXUD�GH�3DUDJXDoX�3DXOLVWD���

'H�DFRUGR�FRP�ìDUPV����åå���R�SULPHLUR�ORWHDPHQWR�IRLæ�

HIHWXDGR ORJR�DSyV�D�FKHJDGD�GD�IHUURYLD��H�GHILQH�D�PDLRU�H[SDQVmR�
GD�FLGDGH�SDUD�RHVWH��(QWUHWDQWR��VXD�ORFDOL]DomR�QmR�p�IUXWR�GH�XPD�
DomR�LVRODGD��PDV�UHVXOWDQWH��DR�TXH�QRV�SDUHFH��GD�LQWHJUDomR�GH�SHOR�
PHQRV�GRLV�RXWURV�IDWRUHVæ�D�FRORFDomR�GD�SHTXHQD�HVWDomR�D�RHVWH�
GRV�WULOKRV�H�D�SUHVHQoD�GH�ëRQFHLomR�GH�0RQWH�$OHJUH��Q~FOHR�TXH�
FRPDQGDYD�DV�UHODo}HV�GD�UHJLmR�� ORFDOL]DGD�WDPEpP�QHVWH� ODGR�GD�



;�

(VWUDGD� GH� çHUUR�� HPERUD� D� DOJXQV� TXLO{PHWURV� GD� HVWDomR� H� FRP�
SRVLomR� PDLV� VXGRHVWH�� (VWHV� IDWRUHV� FRQGX]HP� R� SURSULHWiULR� GDV�
WHUUDV�j�UHDOL]DomR�GHVWH�ORWHDPHQWR�QHVWD�IDFH�GD�IHUURYLD��ì$506��
S����ä����åå���

íïîXãÞ�ăë 0DSD�GR�ñ~FOHR�èUEDQR�2ULJLQDO�GH�3DUDJXDoX�3DXOLVWD��DQR�
GHVFRQKHFLGR�

çRQWHæ�$UTXLYR�3~EOLFR�GR�(VWDGR�GH�6mR�3DXOR��UHGHVHQKDGR�SHOD�DXWRUD�

3DUDJXDoX�3DXOLVWD��HP�VHX�FUHVFLPHQWR��UHSHWLX�D�PDOKD�RUWRJRQDO�HP�WDEXOHLUR�GH�[DGUH]��

VHQGR HVWH�R�SDGUmR�TXH�SUHGRPLQD�QR�GHVHQKR�GD�FLGDGH��$�iUHD�òDOpP� OLQKDó��RX�VHMD��

DWUiV�GD�HVWDomR�IHUURYLiULD��WDPEpP�IRL�RFXSDGD��SRUpP��QmR�UHSURGX]LX R�GHVHQKR�LQLFLDO�

GR�Q~FOHR��FRP�TXDGUDV�GH�IRUPDWR�UHWDQJXODUHV�H�GLPHQV}HV�YDULDGDV��$�FLGDGH�WHYH�XP�

JUDQGH�FUHVFLPHQWR�D�SDUWLU�GD�VHJXQGD�PHWDGH�GD�GpFDGD�GH���åÝ��HP�VXDV�H[SDQV}HV�

PDLV�UHFHQWHV�H�HP�ORFDLV�GLVWDQWHV�GD�iUHD�FHQWUDO�Ki�XPD�PXGDQoD�QR�SDGUmR�GR�GHVHQKR��

REVHUYD�VH�TXH�D�WLSRORJLD�GDV�TXDGUDV�VH�PRGLILFD�QRV�SRQWRV�PDLV�DIDVWDGRV�

$V�TXDGUDV�GR�Q~FOHR�XUEDQR�RULJLQDO��íïîXãÞ�÷��DSUHVHQWDP�PHGLGDV�GH�ýý�[�ýý�PHWURV��

FRP�D�WLSRORJLD�GD�GLYLVmR�HP�ORWHV�LGHQWLILFDGD�FRUUHVSRQGHQWH�D�PHVPD�DSUHVHQWDGD�SRU�

ìKLUDUGHOOR�����å��FRPR�D�XVXDO�QR�LQtFLR�GR�VpFXOR�ßß��$V�LQIRUPDo}HV�IRUDP�YHULILFDGDV�D�

SDUWLU�GH�XP�HVWXGR�GDV�TXDGUDV�HP�PDSDV�DQWLJRV�GD�FLGDGH�

íïîXãÞ�÷ë�7LSRORJLD�GDV�TXDGUDV�GH�3DUDJXDoX�3DXOLVWD�

çRQWHæ�$XWRUD�

ïXQWR�DV�HVWDo}HV�IHUURYLiULDV�ORFDOL]DYDP�VH�DV�HVSODQDGDV��LPSRUWDQWH�HOHPHQWR�TXH�VHUYLD�

FRPR�EDVH�SDUD�R�GHVHQKR�GR�ORWHDPHQWR��H�FRUUHVSRQGLD�D�XPD�JUDQGH�iUHD�HP�IRUPD�GH�



;�

UHWkQJXOR��VXDV�PHGLGDV�QmR�HUDP�SDGURQL]DGDV�H�YDULDYDP�GH�DFRUGR�FRP�D�FLGDGH��(P�

VHX� HVSDoR� HUDP� HQFRQWUDGDV� RXWUDV� FRQVWUXo}HV� GH� DSRLR� D� IHUURYLD�� DOpP� GD� SUySULD�

HVWDomR��FRPR�UHVLGrQFLDV�GH�IXQFLRQiULRV�H�GHSyVLWRV�GD�FRPSDQKLD�IHUURYLiULD�

$�HVSODQDGD�GH�3DUDJXDoX�3DXOLVWD�HUD�RFXSDGD� LQLFLDOPHQWH�SHOD�HVWDomR� IHUURYLiULD��DV

UHVLGrQFLDV� GH� IXQFLRQiULRV� GD� IHUURYLD� H� JDOS}HV� GD� FRPSDQKLD� (VWUDGD� GH� çHUUR�

6RURFDEDQD� �íïîXãÞ� ø��� 2V� JDOS}HV� GH� LQG~VWULDV� GD� FLGDGH� ORFDOL]DYDP�VH� DR� ORQJR� GD�

IHUURYLD�� SUy[LPRV� D� OLQKD� IpUUHD� H� D� HVSODQDGD�� SRLV� XWLOL]DYDP� R� WUDQVSRUWH� IHUURYLiULR�

$WXDOPHQWH��D�HVSODQDGD�GD�FLGDGH�HVWi�RFXSDGD�SRU�XPD�SUDoD�HP�IUHQWH�j�HVWDomR��XP�

MDUGLP��GHQRPLQDGR�ïDUGLP�GDV�ëHUHMHLUDV� RXWUD�SUDoD�FRP�DOJXPDV�EDQFDV�GH�FRPpUFLR�H�

D�URGRYLiULD�

íïîXãÞ�øë 3ODQWD�ëDGDVWUDO�GD�(VSODQDGD�GH�3DUDJXDoX�3DXOLVWD��DQR�GHVFRQKHFLGR�

çRQWHæ�(VFULWyULR�GD�îQYHQWDULDQoD�GD�5HGH�çHUURYLiULD�çHGHUDO�6�$��GH�6mR�3DXOR��
UHGHVHQKDGR�SHOD�$XWRUD�

ùXDWi�VHJXLX�D�PHVPD�KLVWyULD�GH�3DUDJXDoX�3DXOLVWD��FRP�D� LPSODQWDomR�GRV� WULOKRV�GD�

IHUURYLD�H�D�FRQVWUXomR�GD�HVWDomR�IHUURYLiULD�HP�������TXH�IRL�DEHUWD�DR�XVR�QR�DQR�VHJXLQWH��

(P� ���ê�� IRL� DSURYDGR� GR� SODQR� GH� SDUWLOKD� GDV� WHUUDV� GD� UHJLmR�� FRP� LVVR�� VH� LQLFLRX� R�

SRYRDGR�D�SDUWLU�GD�FKHJDGD�GH�LQWHUHVVDGRV�QDV�WHUUDV�GD�UHJLmR�H�GD�LQVWDODomR�GD�çD]HQGD�

3DXOR�%DUUHWR�H�GD�çD]HQGD�6DQWD�/LQD��(0è%5$�H�3UHIHLWXUD�0XQLFLSDO���

2� UHVSRQViYHO�SHOD�GHPDUFDomR�GR�SDWULP{QLR� IRL�%UXQR�ìLRYDQHWWL�� HP���ää��2� WUDoDGR�

LQLFLDO�FRUUHVSRQGH�D�PDOKD�RUWRJRQDO�GR�WDEXOHLUR�HP�[DGUH]��íïîXãÞ�Ą���SRUpP�FRP�DOJXPDV�

SDUWLFXODULGDGHV��FRPR�D�SUHVHQoD�GH�TXDGUDV�FRP�IRUPDV�UHWDQJXODUHV�H�WUDSH]RLGDLV��TXH�

UHVSHLWDP�XP�OLPLWH�WHUULWRULDO�GHVVH�Q~FOHR�XUEDQR��íDYLD�XPD�HVWUDGD TXH�FRQWRUQDYD�DV�

TXDGUDV� GR� ORWHDPHQWR�� GHQRPLQDGD� (VWUDGD� 5LR� GR� 3HL[H�� TXH� GHOLPLWDYD� R� HVSDoR� GR�

ORWHDPHQWR�� H� TXH� Mi� HVWDYD� SUHVHQWH� QD� iUHD� DQWHV� GD� GHILQLomR� GR� GHVHQKR� GR� Q~FOHR�

XUEDQR��Mi�TXH�R�DUUXDPHQWR�UHVSHLWRX�H�VH�LQVHULX�GHQWUR�GD�GHOLPLWDomR�GHVWD�YLD��TXH�IRL�

FKDPDGD�GH 5XD�0RQWH�$OYmR� LQLFLDOPHQWH� QD�FLGDGH�� DWXDOPHQWH� p� FRQKHFLGD� FRPR� UXD�

ëRPDQGDQWH�6DOWDGR��$Wp�PHVPR�D�H[SDQVmR�TXH�D�FLGDGH�VRIUHX�QmR�RFXSRX�DV�iUHDV�DOpP�

GHVVH�OLPLWH��



;�

íïîXãÞ�Ąë 0DSD�GR�ñ~FOHR�èUEDQR�2ULJLQDO�GH�ùXDWi��DQR�GHVFRQKHFLGR�

çRQWHæ�$UTXLYR�3~EOLFR�GR�(VWDGR�GH�6mR�3DXOR��UHGHVHQKDGR�SHOD�DXWRUD�
ùXDWi�QmR�FUHVFHX�VLJQLILFDWLYDPHQWH�DR�ORQJR�GR�WHPSR��VHX�FUHVFLPHQWR�QmR�DFRQWHFHX�GH�

IRUPD�UDGLDO�QR�HQWRUQR�GH�VHX�ORWHDPHQWR� DSHQDV SRXFDV�TXDGUDV�VHJXLQGR�D�TXDGUtFXOD�

IRUDP�LPSODQWDGDV��6HX�FUHVFLPHQWR�PDLV�UHFHQWH�IRL�HVSUDLDGR��FRP�GLIHUHQWHV�ORWHDPHQWRV�

TXH� QmR� UHSOLFDUDP� R� WUDoDGR� RUWRJRQDO� H� LQWURGX]LUDP� RXWURV� SDGU}HV� GH� DUUXDPHQWR��

TXDGUDV� H� ORWHV�� 'HVVD� IRUPD�� DSHQDV� R� WUDoDGR� GR� Q~FOHR� XUEDQR� RULJLQDO� DSUHVHQWD� D�

UHJXODULGDGH� GR� WDEXOHLUR� GH� [DGUH]�� $OpP�GLVVR�� QmR� KRXYH� RFXSDomR� GR� òRXWUR� ODGR� GD�

OLQKDó�� GHYLGR� D� SUHVHQoD� GH� XP� FXUVR� GãiJXD�� TXH� GLILFXOWDULD� D� LPSODQWDomR� GH� XP�

ORWHDPHQWR�

ëDGD�TXDGUD�GR�Q~FOHR�RULJLQDO�GH�ùXDWi�DSUHVHQWD�PHGLGDV�GH�ýý�[�ýý�PHWURV�H�òFRQWLQKD�

RLWR�GDWDV�GH�ää�PHWURV�GH�IUHQWH��SRU�ðð�PHWURV�GH�IXQGRó��(0è%5$���íïîXãÞ�ą���

íïîXãÞ�ąë 7LSRORJLD�GDV�TXDGUDV�GH�ùXDWi�

çRQWHæ�(0è%5$��HODERUDGR�SHOD�DXWRUD�

$�HVSODQDGD�GD�FLGDGH�HUD� LQLFLDOPHQWH�RFXSDGD�SHOD�HVWDomR�IHUURYLiULD��GRLV�JDOS}HV�GD�

(VWUDGD�GH�çHUUR�6RURFDEDQD�H�DV� UHVLGrQFLDV�GH� IXQFLRQiULRV� �íïîXãÞ�Ć���$WXDOPHQWH��D�

HVSODQDGD� VH� PRGLILFRX�� IRUDP� DEHUWDV� YLDV� VHJXLQGR� R� DUUXDPHQWR� H� LPSODQWDGDV� GXDV�

SUDoDVæ�XPD�HP�IUHQWH�DRV�JDOS}HV�H RXWUD�DR�ODGR�GD�HVWDomR�IHUURYLiULD��D�PDLRU�SDUWH�GDV�

FDVDV�GH�IHUURYLiULRV�IRUDP�PDQWLGDV�



;�

íïîXãÞ�Ćë 3ODQWD�ëDGDVWUDO�GD�(VSODQDGD�GH�ùXDWi����ðä�

çRQWHæ�(VFULWyULR�GD�îQYHQWDULDQoD�GD�5HGH�çHUURYLiULD�çHGHUDO�6�$��GH�6mR�3DXOR��
UHGHVHQKDGR�SHOD�$XWRUD�

0DUWLQySROLV�WHYH�VXD�HVWDomR�IHUURYLiULD LQDXJXUDGD�HP����å� FRP�R�QRPH�GH�ïRVp�7HRGRUR��

DQWLJR�SRVVHLUR�GD�UHJLmR��SRVWHULRUPHQWH�R�SDWULP{QLR�DGRWRX�D�PHVPD�GHQRPLQDomR��(P�

��äð��VXUJH�R�ëRURQHO�ïRmR�ìRPHV�0DUWLQV��TXH� IRL�R�UHVSRQViYHO�SRU�GLYLGLU�DV�WHUUDV�GD�

UHJLmR� H� SURPRYHU R� ORWHDPHQWR� XUEDQR� DSHQDV� D� IUHQWH� GD� HVWDomR� GH� WUHP�� DVVLP��

FRPHoDUDP�D FKHJDU�RV�SULPHLURV�PRUDGRUHV�GR�SRYRDGR�� ID]HQGR�DSDUHFHU�DV�SULPHLUDV�

UHVLGrQFLDV�H�FRPpUFLRV�

ïRmR�ìRPHV�0DUWLQV��DR�DGTXLULU�D�SURSULHGDGH�GDV�WHUUDV� FRQWUDWRX�XP�HQJHQKHLUR��0iULR�

ëDEUDO��H�XP�DJULPHQVRU��$OEHUWR�$PDUDO��SDUD�SURMHWDU�R�ORWHDPHQWR��GHVVD�IRUPD��R Q~FOHR�

XUEDQR�FRPHoRX D�VH�PROGDU��2 DUUXDPHQWR�SRVVXtD�TXDGUDV�GH�ýÝ�[�ýÝ�PHWURV��TXLQ]H�UXDV�

H�WUrV�DYHQLGDV��'DOWR]R� �������IRUPDQGR�XP�GHVHQKR�HP�IRUPD�GH�WDEXOHLUR�[DGUH]��íïîXãÞ�

ć���èPD�GDV�DYHQLGDV GR�Q~FOHR�RULJLQDO HVWi GHVORFDGD�HP�UHODomR�DR�HL[R�SHUSHQGLFXODU�GD�

HVWDomR� SRUpP� D� UXD�HP�TXH�FKHJD�XPD�HVWUDGD��DWXDOPHQWH�XP�GRV DFHVVRV D�FLGDGH�

SURORQJD�VH� DWp� D HGLILFDomR�� TXH� QRV� SULPHLURV� DQRV� GD� KLVWyULD� GD� FLGDGH� IRL� XP� GRV�

SULQFLSDLV�HGLItFLRV�GR�SRYRDGR�H�WHYH�JUDQGH�LPSRUWkQFLD�QR�GHVHQKR�GR�ORWHDPHQWR�

íïîXãÞ�ćë ñ~FOHR�èUEDQR�2ULJLQDO�GH�0DUWLQySROLV����äå�

çRQWHæ�$UTXLYR�3~EOLFR�GR�(VWDGR�GH�6mR�3DXOR�H�'DOWR]R���������UHGHVHQKDGR�SHOD�
$XWRUD�

$�FLGDGH�GH�0DUWLQySROLV�VRIUHX�H[SDQVmR�YLVtYHO�GR�WHFLGR�XUEDQR�H�SURFXURX�UHSHWLU�D�PDOKD�

RUWRJRQDO�HP�WDEXOHLUR�GH�[DGUH]�HP�VHX�FUHVFLPHQWR��R�TXH�p�REVHUYDGR�DWUDYpV�GR�SDGUmR�



;�

TXH�VH�PDQWpP�QR�HQWRUQR�GD�iUHD�GR�Q~FOHR�XUEDQR�RULJLQDO��QR�HQWDQWR��HP�VXDV�H[SDQV}HV�

PDLV� UHFHQWHV�� R� GHVHQKR� XUEDQR� VH� PRGLILFD�� p� DSOLFDGR� XP� QRYR� WLSR� GH� WUDoDGR� QRV�

ORWHDPHQWRV�PDLV�GLVWDQWHV�GD�iUHD�FHQWUDO��

'DOWR]R��������S��äå��UHYHOD�TXH�òFDGD�TXDGUD�SRVVXtD�ý� ORWHV��VHQGR�ð� ORWHV�GH�HVTXLQD��

PHGLQGR�õÝ�[�õÝ�PHWURV�H�GRLV�ORWHV�FRP�äÝ�PHWURV�GH�IUHQWH�SRU�ðÝ�GH�IXQGR��DOpP�GH�ä�FRP�

äÝ�GH�IUHQWH�H�õÝ�GH�IXQGRó��WRWDOL]DQGR�D�TXDGUD�GH�ýÝ�[�ýÝ�PHWURV��íïîXãÞ�Ĉ��

íïîXãÞ�Ĉë 7LSRORJLD�GDV�TXDGUDV�

çRQWHæ�'DOWR]R���������HODERUDGR�SHOD�$XWRUD�

$�HVSODQDGD�GH�0DUWLQySROLV�HUD�RFXSDGD�LQLFLDOPHQWH�SHOD�HVWDomR�GH�WUHP��DV�UHVLGrQFLDV�

GH�IXQFLRQiULRV�GD�IHUURYLD�H�GRLV�JDOS}HV�GD�FRPSDQKLD�(VWUDGD�GH�çHUUR�6RURFDEDQD��DOpP�

GH�SUy[LPR�D�HVWH�HVSDoR�HVWDUHP� ORFDOL]DGRV�JDOS}HV�GH�LQG~VWULDV�SUHVHQWHV�QD�FLGDGH�

�íïîXãÞ� ìĂ��� $WXDOPHQWH�� R� ORFDO� HVWi� RFXSDGR� SRU� XPD� SUDoD� H� DOJXPDV� UHVLGrQFLDV� GH�

IXQFLRQiULRV�GR�DQWLJR�SiWLR��DOpP�GD HVWDomR��TXH IRL�UHVWDXUDGD�H�DEULJD�R�%DQFR�GR�3RYR��

XP�SRVWR� GR�6HEUDH�� XP�SHTXHQR�PXVHX�H� DOJXQV� GHSDUWDPHQWRV� GD� SUHIHLWXUD�� RV�GRLV�

DQWLJRV�DUPD]pQV�VmR�RFXSDGRV�SRU�SURMHWRV�FXOWXUDLV�H�HGXFDFLRQDLV�

íïîXãÞ�ìĂë 0DSD�GD�(VSODQDGD�GH�0DUWLQySROLV��DQR�GHVFRQKHFLGR�

çRQWHæ�(VFULWyULR�GD�îQYHQWDULDQoD�GD�5HGH�çHUURYLiULD�çHGHUDO�6�$��GH�6mR�3DXOR��
UHGHVHQKDGR�SHOD�$XWRUD�

(P�îQGLDQD� QRPH�GDGR�HP�KRPHQDJHP�DRV�tQGLRV�TXH�VH�HQFRQWUDYDP�QR�ORFDO�DQWHV�GD�

RFXSDomR�� D� HVWDomR� IHUURYLiULD� IRL� LQDXJXUDGD� HP� ���å� H� SRVVXtD� PRYLPHQWR� UD]RiYHO�

GHYLGR�DR�SRXVR�GH�JDGR�TXH�H[LVWLD�DOL�H�D�FKHJDGD�GH�FRPSUDGRUHV�GH�WHUUDV LQWHUHVVDGRV�

QD�UHJLmR��2�WUDoDGR�GR�SRYRDGR�VHJXLX R�SDGUmR�GD�PDOKD�RUWRJRQDO�HP�WDEXOHLUR�[DGUH]

�íïîXãÞ� ìì��� H�� FRPR� HVWH� DFRPSDQKD� D� OLQKD� IpUUHD�� DOJXPDV� TXDGUDV� SRVVXHP� IRUPD�

WULDQJXODU�RX�WUDSH]RLGDO��VH�DGHTXDQGR�D�HVVD�SUR[LPLGDGH�



;�

íïîXãÞ�ììë ñ~FOHR�èUEDQR�2ULJLQDO�GH�îQGLDQD��DQR�GHVFRQKHFLGR�

çRQWHæ�$UTXLYR�3~EOLFR�GR�(VWDGR�GH�6mR�3DXOR��UHGHVHQKDGR�SHOD�DXWRUD�

îQGLDQD�DSUHVHQWRX�XP�FUHVFLPHQWR�SRXFR�VLJQLILFDWLYR�DR�ORQJR�GR�WHPSR��GHVVD�IRUPD��Ki�

XP� SUHGRPtQLR� GR� WUDoDGR� GR� Q~FOHR� XUEDQR� RULJLQDO� TXH� VH� GHVWDFD� H�� DLQGD� HP� VXD�

H[SDQVmR�KRXYH�XPD�UHSHWLomR�GD�TXDGUtFXOD��2V�HVSDoRV�SUy[LPRV�D�OLQKD�IpUUHD��TXH�QmR�

IRUDP�RFXSDGRV� LQLFLDOPHQWH� VRIUHUDP�PRGLILFDo}HV��QmR�DSUHVHQWDP�PDLV�D�GLPHQVmR�H�

IRUPD�RULJLQDLV��VXS}H�VH�TXH�LVVR�DFRQWHFHX�DSyV�D�RFXSDomR�GD�HVSODQDGD�

$SHVDU�GH�QmR�VHUHP�HQFRQWUDGDV� LQIRUPDo}HV�VREUH�DV�TXDGUDV�GR�Q~FOHR�RULJLQDO��VXD�

GLPHQVmR�H[DWD�H�VHXV�ORWHV��R�HVWXGR�DSRQWRX�XPD�PHGLGD�LQLFLDO�GH��Ý�[��Ý�PHWURV��SRUpP��

FRQFOXL�VH�TXH�DV�TXDGUDV�GHYHP�WHU�VLGR�LPSODQWDGDV�FRP�ýý�[�ýý�PHWURV��íïîXãÞ�ìă���D�

GLPHQVmR�PDLV�XVDGD�QDTXHOH�SHUtRGR�SDUD�HVWH�SDGUmR�GH�WUDoDGR��D�GLYLVmR�GRV�ORWHV�VHULD�

DSUR[LPDGD�D�XVXDO�QR�LQtFLR�GR�VpFXOR�ßß�

íïîXãÞ�ìăë 7LSRORJLD�SRVVtYHO�GDV�TXDGUDV�

çRQWHæ�$XWRUD�

$�HVSODQDGD�GH�îQGLDQD�HUD�RFXSDGD�SHOD�HVWDomR�IHUURYLiULD��DV�UHVLGrQFLDV�GH�IXQFLRQiULRV�

TXH� WUDEDOKDYDP� QD� IHUURYLD�� XP� JDOSmR GD� FRPSDQKLD� (VWUDGD� GH� çHUUR� 6RURFDEDQD�

DOJXPDV�LQVWDODo}HV�KLGUiXOLFDV� TXH�DSRLDYDP�DV�HGLILFDo}HV�SUHVHQWHV��íïîXãÞ�ì÷���íDYLD�



;�

DLQGD�RXWUDV�UHVLGrQFLDV�QD�SDUWH�SRVWHULRU�GD IHUURYLD��D�~QLFD�DLQGD�H[LVWHQWH�p�XPD�GHVWDV��

$WXDOPHQWH�� D� HVSODQDGD� HQFRQWUD�VH� RFXSDGD� SRU� UHVLGrQFLDV GH� GRLV� FRQMXQWRV�

KDELWDFLRQDLV�GD�ë'íè��TXH�IRUDP�FRQVWUXtGRV�HP���ý��H�HP����ä��SDUD�LVVR��DV�DQWLJDV�

UHVLGrQFLDV�GRV�IXQFLRQiULRV�GD�IHUURYLD�IRUDP�GHPROLGDV��DVVLP�FRPR�R�PDLRU�JDOSmR�

íïîXãÞ�ì÷ë 0DSD�GD�(VSODQDGD�GH�îQGLDQD��DQR�GHVFRQKHFLGR�

çRQWHæ�(VFULWyULR�GD�îQYHQWDULDQoD�GD�5HGH�çHUURYLiULD�çHGHUDO�6�$��GH�6mR�3DXOR��
UHGHVHQKDGR�SHOD�DXWRUD�

(P�WRGDV�DV�FLGDGHV�HVWXGDGDV��DWXDOPHQWH� DV�TXDGUDV�H�RV�ORWHV QmR�VH�HQFRQWUDP�HP�

VXD�IRUPD�RULJLQDO��FRPR�IRUDP�SODQHMDGRV��HVWHV�VRIUHUDP�PRGLILFDo}HV�DR�ORQJR�GR�WHPSR��

RV�ORWHV�IRUDP�GHVPHPEUDGRV�H�WRUQDUDP�VH�PHQRUHV��

'ïVàXVVòR

$� IRUPDomR� GH� JUDQGH� SDUWH� GRV� Q~FOHRV� XUEDQRV�

EUDVLOHLURV� GHYH� VHU� REVHUYDGD� DWUDYpV� GR� DVSHFWR� IXQGLiULR� GR� SDUFHODPHQWR� GD� WHUUD��

VHJXQGR�0DU[����������$�SDUWLU�GD�/HL�GH�7HUUDV�GH��ý�Ý� VH�RULJLQRX�XP�QRYR�VLVWHPD�GH�

REWHQomR�GD�WHUUD�UXUDO��DWUDYpV�GD�FRPSUD�H�YHQGD��DVVLP��HVVH�HOHPHQWR�SDVVD�D�VHU�YLVWR�

FRPR�PHUFDGRULD� DGTXLULQGR� XP� YDORU� GH� WURFD�� LVVR SDVVD� D� LQIOXHQFLDU� R� GHVHQKR� GDV�

FLGDGHV H�OHYD DR�DXPHQWR�GD�FRQFHQWUDomR�GD�WHUUD�QD�PmR�GH�SRXFRV��DJUDYDQGR��DLQGD�

PDLV� HVWH�SUREOHPD��0$5ß��������

$� UHJLmR GR� H[WUHPR� RHVWH� GR� HVWDGR� GH� 6mR� 3DXOR� GHVSHUWRX� LQWHUHVVH GH� ILJXUDV�

LPSRUWDQWHV�WDQWR�GR�JRYHUQR��TXDQWR�SDUWLFXODUHV��0RUHOL����ýý��GHIHQGH�TXH�D�iUHD�SRXFR�

FRQKHFLGD�GR�2HVWH�3DXOLVWD�LQWHUHVVDYD�PDLV�DRV�ORWHDGRUHV�GR�TXH�DRV�ID]HQGHLURV��$VVLP��

D� FRORQL]DomR� GD� UHJLmR� òIRL� IHLWD� GH�PRGR� RULJLQDO� ğ���Ġ� YHLR� R� QHJRFLDQWH� GH� WHUUDV� SDUD�

DGTXLULU�JOHEDV�FRP�DV�TXDLV�SXGHVVH�HVSHFXODU�FRP�RV�TXH�FKHJDVVHP�GHSRLVó� �$EUHX��

��åä��DSXG�0RUHOL����ýý��S��äÝ��

$�IHUURYLD�IRL�D�SULQFLSDO�YLD�SDUD�D�RFXSDomR�GR�2HVWH�3DXOLVWD� D�UHJLmR�òGHVFRQKHFLGDó�GR�

HVWDGR� TXH�SHUPLWLX�R�WUDQVSRUWH�GRV�LQWHUHVVDGRV�HP�FRPSUDU�WHUUDV�QD�UHJLmR�H�IXWXURV�

PRUDGRUHV��DVVLP��D�FKHJDGD�GRV�WULOKRV�LPSXOVLRQRX�R�VXUJLPHQWR�GH�FLGDGHVæ�



;�

$�FKHJDGD�GRV�WULOKRV�GD�(VWUDGD�GH�çHUUR�p�TXDVH�VHPSUH�XP�PDUFR�
QD� KLVWyULD� GH� XPD� FLGDGH�� ëRP� D� HVWUDGD� GH� IHUUR�� YHP� WRGR� R�
DSDUHOKDPHQWR� TXH� HOD� H[LJH�� HVSHFLDOPHQWH� TXDQGR� D� FLGDGH�� SRU�
DOJXPD�UD]mR��p�HVFROKLGD�SDUD�VHGH�GH�TXDOTXHU�DWLYLGDGH�HVSHFLDO�GD�
HVWUDGDæ�DUPD]pQV��RILFLQDV��HVFULWyULRV��SRQWR�GH�FUX]DPHQWR�GH�WUHQV�
RX�ORFDO�GH�EDOGHDomR��7XGR�LVVR�UHIOHWH�VREUH�D�YLGD�GH�FHUWD�DWUDomR�
H� HVWLPXOD� QXPHURVDV� DWLYLGDGHV� FRUUHODWDV�� GDQGR� DR� ORFDO� PDLV�
DQLPDomR�GR�TXH�jV�GHPDLV�FLGDGHV��0$726����åð��S��äÝ��

$V�HVWDo}HV�IHUURYLiULDV��FRPR�SRQWRV�GH�HPEDUTXH�H�GHVHPEDUTXH��JDUDQWLDP�D�FKHJDGD�

GH�FRPSUDGRUHV�GH�WHUUDV�H�QRYRV�PRUDGRUHV��GDQGR�DFHVVR�DR�ORFDO�GH�XP�SURYiYHO�Q~FOHR�

XUEDQR� H� IDFLOLWDQGR� VXD� RFXSDomR�� ìKLUDUGHOOR� �äÝÝä�� FRQVLGHUD� TXH� HVVD� HGLILFDomR

SUHVLGLUi�DTXHOH�HVSDoR �ëí$Þ(6��äÝ�ê�� 2�WUDoDGR�GR�Q~FOHR RULJLQDO WRPD�FRPR�EDVH�D�

OLQKD�IpUUHD��D�HVSODQDGD�H�D�HVWDomR�IHUURYLiULD��TXH�MXQWRV�GmR�RULJHP�DR�SUySULR�GHVHQKR�

XUEDQR �íïîXãÞ�ìø��

íïîXãÞ�ìøë (VTXHPD�GH�RUJDQL]DomR�GH�XPD�JOHED�D�SDUWLU�GD�IHUURYLD�

çRQWHæ�$XWRUD�

ñDV�FLGDGHV�HVWXGDGDV�LQH[LVWLX�R�DQWLJR�VLVWHPD�GH�IRUPDomR�XUEDQD�D�SDUWLU�GR�SDWULP{QLR�

UHOLJLRVR��RX�VHMD��GDV�WHUUDV�GRDGDV�j�îJUHMD��6HJXQGR�0DU[���������D�SDUWLU�GH��ý�Ý��FRP�D�

/HL�GH�7HUUDV��R�FDUiWHU�UHOLJLRVR�GH�DFHVVR�j�WHUUD��SUHVHQWH�QDV�FLGDGHV�DWp�HQWmR��YDL�GHL[DU�

GH�H[LVWLU�H�VH�DSUHVHQWDU�WmR�IRUWHPHQWH��Mi�TXH�D�WHUUD�SDVVD�D�VHU�YLVWD�FRPR�PHUFDGRULD��

H�RV�SURSULHWiULRV�GHVVH�EHP�GHVHMDP TXH�HVWD�VHMD ORWHDGR�H�YHQGLGR�

2V� QRYRV� ORWHDPHQWRV� H� Q~FOHRV� XUEDQRV� SDVVDP� D� H[LJLU� PDLRU� SUHFLVmR� GH� GHVHQKRæ�

òDSRLDGR�QD�UHGH�IHUURYLiULD��DSDUHFH�XP�QRYR�WLSR�GH�WUDoDGR��PDLV�JHRPpWULFR�H�DWHQWR�D�

RULHQWDomR��D�IRUPD�H�DR�WDPDQKR�GR�VHX�PyGXORæ�R�ORWH�SDUD�VHU�YHQGLGRó��0$5ß��������3��

�Ý���� R� TXH� GHPRQVWUD R� FDUiWHU� HVSHFXODWLYR GD� FULDomR� GHVVHV� Q~FOHRV� XUEDQRV� 2�

ORWHDPHQWR��GR�ILQDO�GR�VpFXOR�ßîß��LQLFLD�XP�QRYR�PRGR�GH�RUJDQL]DomR�SDUD�QRVVDV�FLGDGHV��

D� SDUWLU� GR� GHVHMR� GH� YHQGD� GDV� WHUUDV�� FRP� HVVH� SURFHGLPHQWR� òVXUJH� R� ORWHDGRU�� R�

HPSUHHQGHGRU�LPRELOLiULR�TXH�UHWDOKD�XPD�JOHED��YHQGH�VXDV�SDUFHODV��SDVVD�LJXDOPHQWH�D�

GHVHQKDU�D�FLGDGHó��0$5ß�����ä��3�������



;�

$V FDUDFWHUtVWLFDV� GR� WUDoDGR� IRUDP UHSHWLGDV� GLYHUVDV� YH]HV� VH� WRUQDQGR PRQyWRQDV H�

FULDQGR�XPD� UDFLRQDOLGDGH�QR�GHVHQKR�GHVVDV�FLGDGHV��$VVLP��R� òTXDGUkQJXOR�� UHJXODU�H�

RUWRJRQDO��PRVWUD�VH�FRPR�D�ILJXUD�JHRPpWULFD�PDLV�DGHTXDGD�SDUD�R�UHWDOKDPHQWR�GH�XPD�

JOHED��$�VXD�iUHD�UHIOHWLUD�D�WHQVmR�HQWUH�D�QHFHVVLGDGH�GH�DWHQGHU�DR�FRPSUDGRU�H�D�GH�

REWHU�R�PDLRU�OXFUR�SRVVtYHOó��0$5ß��������3����ä���(VVHV�WUDoDGRV�HP�WDEXOHLUR GH�[DGUH]�

HUDP�IHLWRV�SRU�DJULPHQVRUHV�DUUXDGRUHV��TXH�XWLOL]DYDP�D�UHWtFXOD�SHUIHLWD��SRLV�HVVD�IRUPD�

HUD�PDLV�IiFLO�GH�VHU�H[HFXWDGD��ëí$Þ(6��äÝ�ê���

2�DUUXDPHQWR�GRV�Q~FOHRV�XUEDQRV� òHP�JUHOKD�UHJXODU��FRP�YLDV�GLVSRVWDV�HP�kQJXOR�UHWR�

H�TXDUWHLU}HV�TXDGUDGRV��LVWR�p��HP�WDEXOHLUR�GH�[DGUH]��GLVSRVWD�SDUDOHODPHQWH�j�HVSODQDGD�

GD�OLQKD�IpUUHDó��ç5$ñëî6ë2��äÝ�å��S���Ý���IRL�LPSODQWDGR�GH�IRUPD VHPHOKDQWH QDV�FLGDGHV�

GH� 3DUDJXDoX� 3DXOLVWD��ùXDWi�� 0DUWLQySROLV� H� îQGLDQD�� $V� TXDWURV� FLGDGHV� SRVVXHP� VHX�

DUUXDPHQWR�GHVHQKDGR�DSyV�D� FKHJDGD�GD�HVWUDGD�GH� IHUUR�H�D� LQDXJXUDomR�GD�HVWDomR�

IHUURYLiULD�� DOpP�GLVVR�� WLYHUDP� UHVSRQViYHLV� GLIHUHQWHV� SRU� VHXV� ORWHDPHQWRV�� RX� VHMD�� R�

GHVHQKR�GR�Q~FOHR�RULJLQDO�GH�FDGD�XPD�QmR�IRL�IHLWR�SHOR�PHVPR�DXWRU�

2�GHVHQKR�H�D�RUJDQL]DomR�GDV�TXDGUDV�GR�Q~FOHR�XUEDQR�RULJLQDO�GH�3DUDJXDoX�3DXOLVWD�H�

0DUWLQySROLV�VmR�VHPHOKDQWHV��íïîXãÞ�ìĄ���R�Q~PHUR�GH�TXDGUDV�GHVHQKDGR�VH�DSUR[LPD�H�

D�RUJDQL]DomR�GDV�YLDV�HP�UHODomR�D�IHUURYLD�H�D�HVWDomR�IHUURYLiULD�WDPEpP� ùXDWi�H�îQGLDQD�

VH�GLIHUHQFLDP�GDV�GHPDLV��íïîXãÞ�ìą���R�Q~PHUR�GH�TXDGUDV�LPSODQWDGR�p�PHQRU H�DOJXPDV�

GHVVDV�TXDGUDV�SRVVXHP�WDPDQKRV�H�IRUPDV�GLIHUHQWHV��R�TXH�DFRQWHFHX�GHYLGR�D�SUHVHQoD�

GH�OLPLWHV�QRV�ORFDLV��D�SUySULD�IHUURYLD��QR�FDVR�GH�îQGLDQD��H�D�(VWUDGD�5LR�GR�3HL[H��QR�

FDVR�GH�ùXDWi�

íïîXãÞ�ìĄë 0DSD�çLJXUD�çXQGR�GH�YLDV�GR�ñ~FOHR�èUEDQR�2ULJLQDO�GH�3DUDJXDoX�
3DXOLVWD�H�0DUWLQySROLV��UHVSHFWLYDPHQWH��VHP�GDWD�

çRQWHæ�$UTXLYR�3~EOLFR�GR�(VWDGR�GH�6mR�3DXOR��UHGHVHQKDGR�SHOD�DXWRUD�H�ëKDYHV��
äÝ�ê�



;�

íïîXãÞ�ìąë 0DSD�çLJXUD�çXQGR�GH�YLDV�GR�ñ~FOHR�èUEDQR�2ULJLQDO�GH�ùXDWi�H�
îQGLDQD��UHVSHFWLYDPHQWH��VHP�GDWD�

çRQWHæ�$UTXLYR�3~EOLFR�GR�(VWDGR�GH�6mR�3DXOR��UHGHVHQKDGR�SHOD�DXWRUD�H�ëKDYHV��
äÝ�ê�

îQLFLDOPHQWH� R� DUUXDPHQWR� IRL� IHLWR� DSHQDV� j� IUHQWH� GD� HVWDomR� QDV� TXDWUR� FLGDGHV�� HP�

3DUDJXDoX�3DXOLVWD� H�0DUWLQySROLV� IRL� IHLWR� XP� ORWHDPHQWR� QD� SDUWH� SRVWHULRU� GD� HVWDomR�

IHUURYLiULD��RULJLQDQGR�RV�EDLUURV�GHQRPLQDGRVæ�%DUUD�çXQGD��HP�3DUDJXDoX�3DXOLVWD��H�ÞLOD�

$OHJUHWH�� HP� 0DUWLQySROLV�� TXH� IRUDP� LQDXJXUDGRV� DOJXQV� DQRV� DSyV R� ODQoDPHQWR� GR�

DUUXDPHQWR�RULJLQDO��(P�ùXDWi�H�îQGLDQD��DV�FLGDGHV�QmR�RFXSDUDP�D�UHJLmR�òGR�RXWUR�ODGRó�

GD�OLQKD�IpUUHD�

$V�TXDGUDV�GH�3DUDJXDoX�3DXOLVWD��ùXDWi�H�îQGLDQD�SRVVXHP�D�PHVPD�GLPHQVmR��GH�ýý�[�

ýý�PHWURV��DV�GH�0DUWLQySROLV�DSUHVHQWDP�XPD�PHGLGD�GH�ýÝ�[�ýÝ�PHWURV� SRUpP�FRP�D�

WLSRORJLD�GH�ORWHV GLIHUHQWH�HP�FDGD�XPD�GHODV� 'H�DFRUGR�FRP�ìKLUDUGHOOR��äÝÝä���RV�ORWHV�

WLYHUDP�VXDV�GLPHQV}HV�PRGLILFDGDV��GXUDQWH�R�VpFXOR�ßîß��VHX�WDPDQKR�IRL�GLPLQXtGR�H�VXD�

IUHQWH� IRL�YROWDGD�SDUD�DV�TXDWUR�YLDV�QR�HQWRUQR GD�TXDGUD� DWHQGHQGR�DRV� LQWHUHVVHV�GD�

HVSHFXODomR�LPRELOLiULD��0HVPR�TXH�D�TXDGUD�WLYHVVH�RV�ORWHV�FRP�PHGLGDV�PDLRUHV�TXDQGR�

R� ORWHDPHQWR� IRL� LQDXJXUDGR��HVVHV� WRUQDUDP�VH�PHQRUHV�DR� ORQJR�GR� WHPSR� GHYLGR�DRV�

GHVPHPEUDPHQWRV�TXH�VRIUHUDP�

$�îJUHMD�GHL[D�GH H[HUFHU�R�SDSHO�SULQFLSDO�QR�DUUXDPHQWR�GHVVDV�FLGDGHV��TXH�SDVVDP�D�VHU�

HVWDEHOHFLGRV�D�SDUWLU�GD�HVWDomR�IHUURYLiULD�H�GD�OLQKD�IpUUHD��HOHPHQWRV�TXH�SURWDJRQL]DP�

R�GHVHQKR�GHVVHV�QRYRV�ORWHDPHQWRV� 2�ORFDO�GHVVD�LJUHMD�H�GH�VXD�SUDoD�QmR�VHJXHP�XPD�

OyJLFD� GH� RUJDQL]DomR�� VXD� VHGH� HUD FRQVWUXtGD� DSyV� D� LQDXJXUDomR� GR� ORWHDPHQWR� H� D�

FKHJDGD�GD�SRSXODomR��HP�ORFDO�QREUH�GD�iUHD�FHQWUDO��PDV�QmR�FRP�XPD�iUHD�HVSHFtILFD�

GHWHUPLQDGD�� H� MXQWR� FRP� D� HVWDomR� HUDP� RV� SULQFLSDLV� HGLItFLRV� GR� Q~FOHR� XUEDQR�� (P�

3DUDJXDoX�3DXOLVWD�H�ùXDWi��D�îJUHMD�0DWUL]�H�VXD�SUDoD�ORFDOL]DP�VH�QD�YLD�SHUSHQGLFXODU�

DR� HL[R� GD� HVWDomR� �íïîXãÞ�ìĆ��� VHQGR� HVWH� XP�SRQWR� LPSRUWDQWH� QR� Q~FOHR� XUEDQR� (P�

0DUWLQySROLV�H�îQGLDQD��D îJUHMD�0DWUL]�ORFDOL]D�VH�GHVORFDGD�GR�HL[R�SHUSHQGLFXODU�GD�HVWDomR�



;�

� HP� 0DUWLQySROLV�� IRL� FRQVWUXtGD�� QR� FUX]DPHQWR� GDV� GXDV� DYHQLGDV� GR� Q~FOHR� XUEDQR�

RULJLQDO��HP�îQGLDQD�ORFDOL]D�VH�HP�XPD�TXDGUD�QD�iUHD�FHQWUDO��íïîXãÞ�ìć��

íïîXãÞ�ìĆë /RFDOL]DomR�GD�îJUHMD�0DWUL]�QRV�WUDoDGRV�GD�H[SDQVmR�GH���åð�GH�
3DUDJXDoX�3DXOLVWD�H�ùXDWi��UHVSHFWLYDPHQWH�

çRQWHæ�î%ì(��UHGHVHQKDGR�SHOD�DXWRUD�
íïîXãÞ�ìćë /RFDOL]DomR�GD�îJUHMD�0DWUL]�QRV�WUDoDGRV�GD�SULPHLUD�H[SDQVmR�GH�

0DUWLQySROLV�H�îQGLDQD��UHVSHFWLYDPHQWH�

çRQWHæ�$UTXLYR�3~EOLFR�GR�(VWDGR�GH�6mR�3DXOR��UHGHVHQKDGR�SHOD�$XWRUD�

$V� HVSODQDGDV� GDV� HVWDo}HV� GDV� TXDWURV� FLGDGHV� HVWXGDGDV�� DSHVDU� GH� SRVVXtUHP�

SDUWLFXODULGDGHV��DSUHVHQWDYDP�FRQILJXUDo}HV�VHPHOKDQWHV��FRQWLQKDP�D�HVWDomR�IHUURYLiULD��

DOJXPDV�PRUDGLDV�SDUD�RV� IHUURYLiULRV�H�RV�JDOS}HV�GD�(VWUDGD�GH�çHUUR�6RURFDEDQD��DV�

LQG~VWULDV�WDPEpP�VH�LQVWDODYDP�SUy[LPR�D�HVSODQDGD�H�D�OLQKD�IpUUHD��Mi�TXH�XWLOL]DYDP�R�

WUDQVSRUWH� IHUURYLiULR�� ëRQIRUPH� D� FLGDGH� FUHVFLD� HUDP� FRQVWUXtGDV� SUDoDV� RX� RXWURV

HTXLSDPHQWRV� XUEDQRV� QDTXHOH� HVSDoR� $� RFXSDomR� GD� HVSODQDGD� SRU� SUDoDV� H� MDUGLQV�

PRVWUD� D� QHFHVVLGDGH� GH� TXH� DTXHOH� HVSDoR� VHMD� XWLOL]DGR FRPR� iUHD� GH� OD]HU� SDUD� D�

SRSXODomR�
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(P�3DUDJXDoX�3DXOLVWD�H�ùXDWi��D�HVWDomR�IHUURYLiULD�H�D�HVSODQDGD�QmR�VH�HQFRQWUDP�QD�

iUHD�PDLV�HOHYDGD�GR� ORWHDPHQWR�� VHQGR� LPSODQWDGDV�QD�iUHD�PDLV�EDL[D�HP� UHODomR�DR�

DUUXDPHQWR� LQLFLDO� �íïîXãÞ� ìĈ��� R� TXH� VH� GLIHUHQFLD� GR� SDGUmR� GH� ORFDOL]DomR� GHVVHV�

HOHPHQWRV�HP RXWUDV�FLGDGHV�QD�$OWD�6RURFDEDQD� YLVWR�TXH�D�(VWUDGD�GH�çHUUR�6RURFDEDQD�

IRL�FRQVWUXtGD�QR�HVSLJmR�GRV�ULRV� 0DUWLQySROLV�H�îQGLDQD�VHJXHP�HVVH�SDGUmR��D�HVWDomR�H�

D�HVSODQDGD�ORFDOL]DYDP�VH�QD FRWD�PDLV�HOHYDGD��íïîXãÞ�ăĂ��

íïîXãÞ�ìĈë ëRUWH�7RSRJUiILFR�(VTXHPiWLFR�GR�ñ~FOHR�èUEDQR�2ULJLQDO�GH�3DUDJXDoX�
3DXOLVWD�H�ùXDWi��UHVSHFWLYDPHQWH�

çRQWHæ�ëKDYHV��äÝ�å�
íïîXãÞ�ăĂë ëRUWH�7RSRJUiILFR�(VTXHPiWLFR�GR�ñ~FOHR�èUEDQR�2ULJLQDO�GH�

0DUWLQySROLV�H�îQGLDQD��UHVSHFWLYDPHQWH�

çRQWHæ�ëKDYHV��äÝ�ê�

$�PDLRU�SDUWH�GRV�SULQFLSDLV�HGLItFLRV�GDV�FLGDGHV�HVWXGDV�HVWmR�ORFDOL]DGRV�QR�SHUtPHWUR�GR�

Q~FOHR�XUEDQR�RULJLQDO��(VVH�SHUtPHWUR��HP�3DUDJXDoX�3DXOLVWD�H�0DUWLQySROLV��FRPSUHHQGH�

R� FHQWUR� KLVWyULFR� H� FRPHUFLDO�� R� TXH� DFRQWHFH�� VREUHWXGR�� HP� FLGDGHV� TXH� WLYHUDP� XP�

FUHVFLPHQWR�PDLRU��(P�ùXDWi�H�îQGLDQD��QmR�Ki�XP�FHQWUR�FRPHUFLDO�FRQVROLGDGR��SRU�VHUHP�

FLGDGHV�PHQRUHV�� SRVVXHP�DSHQDV� FRPpUFLRV� SRQWXDLV� RX� XPD� UXD� SULQFLSDO� HP� TXH� RV�

HVWDEHOHFLPHQWRV�FRPHUFLDV�VH�ORFDOL]DP�

$WXDOPHQWH�� HP� 3DUDJXDoX� 3DXOLVWD�� D� iUHD� GD� DQWLJD� HVSODQDGD� H� D� OLQKD� IpUUHD� VH�

HVWUXWXUDP�FRPR�XPD�EDUUHLUD�SDUD�D�SDVVDJHP��VREUHWXGR�GH�SHGHVWUHV��GHYLGR�j�SUHVHQoD�

GH�HOHPHQWRV�TXH�GLILFXOWDP�HVVD�WUDQVLomR��FRPR�DV�EDQFDV�GH�YHQGDV�QD�SUDoD� JUDGHV�QR�

HQWRUQR�GR�MDUGLP�H�HP DOJXPDV SDUWHV�DR�ODGR�GD�OLQKD�IpUUHD��DOpP�GR�SUySULR�SUpGLR�GD�

DQWLJD HVWDomR��(P�0DUWLQySROLV��HVVD�SDVVDJHP�p�IDFLOLWDGD� RV�WULOKRV�QmR�VH�FRQILJXUDP

FRPR�XPD�EDUUHLUD�HQWUH�RV�GRLV�ODGRV�GD�FLGDGH� (P�ùXDWi�H�îQGLDQD��Ki�XPD�FHUFD�SUy[LPD�

DRV� WULOKRV��QR�HQWDQWR��FRPR�QmR�Ki�EDLUURV�DOpP�GD� OLQKD� IpUUHD��HVVD�SDVVDJHP�QmR�p�

UHDOL]DGD�FRP�IUHTXrQFLD��
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&RðàâXVòR

2� HVWXGR� PRVWURX� TXH� KRXYH� D� UHSHWLomR� GRV�

WUDoDGRV�QDV�FLGDGHV HVWXGDGDV��TXH REHGHFHUDP�DR�SDGUmR�HP�WDEXOHLUR�GH�[DGUH]�H�IRUDP�

RULHQWDGRV� SHOD� OLQKD� IpUUHD�� HVWDomR� H� HVSODQDGD�� Mi� TXH� VH� RULJLQDUDP� D� SDUWLU� GD�

LPSODQWDomR� GD� (VWUDGD� GH� çHUUR� 6RURFDEDQD�� H� SHOD� HVSHFXODomR� GD� WHUUD� TXH� H[LVWLX�

GXUDQWH�R�SURFHVVR�GH�RFXSDomR�GD�UHJLmR�GD�$OWD�6RURFDEDQD��2V�SURSULHWiULRV�GH�WHUUDV�H�

ORWHDGRUHV�WLQKDP�D�LQWHQomR�DSHQDV�GH�GLYLGLU�D�JOHED�H�YHQGHU�RV�ORWHV��GHVVD PDQHLUD��R�

GHVHQKR�RUWRJRQDO� IDFLOLWDYD�HVVD� GLYLVmR� H� HUD� UHDOL]DGR�GH�PDQHLUD�PDLV� UiSLGD�� R� TXH�

PRVWUD�D�IRUPD�GH�VH�SURGX]LU�FLGDGHV�GDTXHOH�PRPHQWR�QD�UHJLmR��(VVHV�IDWRUHV�GHUDP�DRV�

Q~FOHRV�XUEDQRV�FDUDFWHUtVWLFDV�VHPHOKDQWHV��FRP�D�UHSHWLomR�GRV�HOHPHQWRV�IRUPDLV�H�GRV�

WUDoDGRV�VXDV�SDLVDJHQV�VH�WRUQDP KRPRJrQHDV��

2�DUUXDPHQWR�IRL�LPSODQWDGR�DQWHV�PHVPR�GD�FKHJDGD�GD�SRSXODomR��SRUpP�QmR�KRXYH�XP�

SODQR�XUEDQtVWLFR�� Mi�TXH�HUD�LQGHSHQGHQWH GDV�FRQGLo}HV�GR�UHOHYR�H�VH�DGHTXDYD DR�

GHVHMR GR� ORWHDGRU� GH� TXH� IRVVH� IHLWR� UDSLGDPHQWH� H� FRP� IDFLOLGDGH� GH� FRQWLQXDomR� GR�

GHVHQKR��RX�VHMD��GDV�UXDV�H TXDGUDV��FDVR�R�Q~FOHR YLHVVH�D�FUHVFHU� çLFD�FODUR�TXH�

QmR�KRXYH�SUHRFXSDomR�HVWpWLFD�H�XUEDQtVWLFD�QRV�GHVHQKRV�GRV�ORWHDPHQWRV�LQLFLDLV GDV�

FLGDGHV�GD�UHJLmR� Mi�TXH�R�WUDoDGR IRL�UHVXOWDGR�GD�FRPHUFLDOL]DomR�GD�WHUUD��

ëRP�R�WHPSR��RV�WUDoDGRV�IRUDP�RV�HOHPHQWRV�TXH�PDLV�VH�SUHVHUYDUDP� D�SULQFLSDO�

PRGLILFDomR�GHVWH�IRL�D�RFXSDomR�GD�HVSODQDGD�H�D�GLYLVmR�GRV�ORWHV�QDV�TXDGUDV��

$V�FLGDGHV�UHSOLFDUDP�D�TXDGUtFXOD�HP�VXDV�H[SDQV}HV�LQLFLDLV��Mi�QRV�ORWHDPHQWRV�

TXH�VXUJLUDP�PDLV�UHFHQWHPHQWH�Ki�D�SUHIHUrQFLD�SRU�QRYRV�GHVHQKRV GH�WUDoDGRV��

FRQWUDULDQGR j�LGHLD�GRV�ORWHDGRUHV GD�FRQWLQXLGDGH�GD�TXDGUtFXOD SHOD�VXD�IDFLOLGDGH�

GH�DEHUWXUD�GH�QRYDV�YLDV��

(P�3DUDJXDoX�3DXOLVWD��HPERUD� WHQKD�R�SDVVHLR�GD�0DULD�çXPDoD�FRPR�DWUDWLYR�

WXUtVWLFR� H�� FRQVHTXHQWHPHQWH�� FRPR� XP� PRGR� GH� SUHVHUYDomR� GD� PHPyULD�

IHUURYLiULD��D�HVWDomR�H�HGLILFDo}HV�GR�FRPSOH[R�IHUURYLiULR�QmR�SRVVXHP�GHVWDTXH��

HQTXDQWR�PRQXPHQWRV��GD�iUHD�FHQWUDO��$�IRQWH�OXPLQRVD��SRU�H[HPSOR��ORFDOL]D�VH�

HP�IUHQWH�j�HVWDomR�IHUURYLiULD��LPSHGLQGR�TXH�HVWD�VHMD�YLVWD�GD�SULQFLSDO�DYHQLGD�GD�

FLGDGH��GHPRQVWUDQGR�HVVD�IDOWD�GH�GHVWDTXH�GR�FRPSOH[R�IHUURYLiULR��

ùXDWi��DVVLP�FRPR�0DUWLQySROLV��SUHVHUYRX�JUDQGH�SDUWH�GDV�HGLILFDo}HV�H�GHX XVR�

DRV�JDOS}HV�H�HVWDomR�IHUURYLiULD��YROWDGR�SDUD�D�SRSXODomR��FRPR�DQILWHDWUR�H�FHQWUR�

FXOWXUDO��FRP�ELEOLRWHFD�H�HVSDoR�PHPyULD��ñHVWDV FLGDGHV��DV�HGLILFDo}HV�SRGHP�VHU�
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YLVWDV�H�PHOKRU� LGHQWLILFDGDV�� FRP� LVVR�� DV�SHVVRDV� WHP�XP�PDLRU� FRQWDWR� FRP�R�

FRPSOH[R� IHUURYLiULR�� (P� îQGLDQD�� DSHVDU� GH� D� FLGDGH� WHU� FUHVFLGR� SRXFR�� VXD�

HVSODQDGD�IRL�WRGD�RFXSDGD�FRP�UHVLGrQFLDV��GHL[DQGR�D�HVWDomR�H�R�JDOSmR�LVRODGRV��

6HQGR� DVVLP�� SHUFHEH�VH� TXH� D� LGHQWLILFDomR� GD� SRSXODomR� FRP� R� FRPSOH[R�

IHUURYLiULR�HVWi� UHODFLRQDGD�FRP�D� IRUPD�GH�RFXSDomR�GD�HVSODQDGD��H�TXH��DOpP�

GLVVR� Ki�D�QHFHVVLGDGH�GH�HGXFDomR�SDWULPRQLDO�QHVVDV�FLGDGHV�

5HúHãôðàïÞV�ßïßâïRîãûúïàÞV�

$%5(è��'��6��íRãPÞóòR�áïVäüãïàÞ�çH�XPÞ�àïçÞçH�ÿïRðHïãÞ�ÿÞXâïVäÞë 3UHVLGHQWH�3UXGHQWHæ�

çDFXOGDGH�GH�çLORVRILD��ëLrQFLDV�H�/HWUDV�GH�3UHVLGHQWH�3UXGHQWH����åä��

$PSXGLD��ùïVäüãïÞ�VRßãH�3ÞãÞîXÞóX�3ÞXâïVäÞë 'LVSRQtYHO�HPæ�

úKWWSæööDPSXGLD�FRP�EUöSDUDJXDFXČKLVWRULD�KWPO�÷��$FHVVR�HP�Ýå�GH�GH]HPEUR�GH�äÝ�ê�

ëí$Þ(6��0��ì��0��$ðûâïVH�çR�çHVHðáR�XãßÞðR�çRV�ðėàâHRV�RãïîïðÞïV�çÞV�àïçÞçHV�ðÞ�

$âäÞ� 6RãRàÞßÞðÞ� ğ 0ÞãäïðüÿRâïV� H� ,ðçïÞðÞë �5HODWyULR� GH� 3HVTXLVD� DSUHVHQWDGR� DR�

ëRQVHOKR� ñDFLRQDO� GH� 3HVTXLVD��� çDFXOGDGH� GH� ëLrQFLDV� H� 7HFQRORJLD� GH� 3UHVLGHQWH�

3UXGHQWH��èQHVS��3UHVLGHQWH�3UXGHQWH��äÝ�ê��PLPHR��

(ñëîë/23ă'î$�GRV�0XQLFtSLRV�%UDVLOHLURV��3UHVLGHQWH�3UXGHQWHæ�(0è%5$��äÝÝõ��

ç5$ñëî6ë2�� $�� 0�� $� (í6� àRPR� âïðáÞ� çH� ÿHðHäãÞóòR� ÿÞãÞ� Þ� RàXÿÞóòR� çÞ� $âäÞ�

6RãRàÞßÞðÞë îQæ�çLRULQ��(ü�íLUDR��í��2UJV���ëLGDGHV�GR�îQWHULRU�3DXOLVWDæ�3DWULP{QLR�XUEDQR�H�

DUTXLWHW{QLFR��ïXQGLDtæ�3DFR�(GLWRULDOü�6mR�3DXORæ�ëXOWXUD�$FDGrPLFD��äÝ����3��ýõ�é �Ýý��

ČČČČČČ��2V�äãïâáRV�çÞ�úHããRåïÞ��çHVßãÞåÞðçR�R�äHããïäüãïRê�ÿãRçXĖïðçR�àïçÞçHV�ðÞ�$âäÞ�

6RãRàÞßÞðÞë 0RQRJUDILD� �5HODWyULR� GH� 3HVTXLVD� DSUHVHQWDGR� DR� ëRQVHOKR� ñDFLRQDO� GH�

3HVTXLVD���çDFXOGDGH�GH�ëLrQFLDV�H�7HFQRORJLD�GH�3UHVLGHQWH�3UXGHQWH��èQHVS��3UHVLGHQWH�

3UXGHQWH��äÝ�å��PLPHR��

ì$506�� $��3ÞãÞîXÞóX� 3ÞXâïVäÞ�� àRðäãïßXïóòR� ÿÞãÞ� R� HVäXçR� çH� XP� àHðäãR� âRàÞâ� çR�

HěäãHPR�VXçRHVäH�ÿÞXâïVäÞë 'LVVHUWDomR��0HVWUDGR�HP�ìHRJUDILD���çDFXOGDGH�GH�çLORVRILD��

/HWUDV�H�ëLrQFLDV�íXPDQDV�GD�èQLYHUVLGDGH�GH�6mR�3DXOR����åå�

ìíî5$5'(//2�� ñ��Ĭ� ßHïãÞ� çÞ� âïðáÞ�� úRãPÞóĜHV� XãßÞðÞV� çÞ� 1RãRHVäH� ÿÞXâïVäÞë 6mR�

3DXORæ�(GLWRUD�èQHVS��äÝÝä��
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î%ì(��ùïVäüãïàR�çH�,ðçïÞðÞ��'LVSRQtYHO�HPæ�

úKWWSæööELEOLRWHFD�LEJH�JRY�EUöYLVXDOL]DFDRöGWEVöVDRSDXORöLQGLDQD�SGI÷��$FHVVR�HP�äõ�GH�

IHYHUHLUR�GH�äÝ�ê�

î%ì(��ùïVäüãïàR�çH�0ÞãäïðüÿRâïV��'LVSRQtYHO�HPæ�

úKWWSæööELEOLRWHFD�LEJH�JRY�EUöYLVXDOL]DFDRöGWEVöVDRSDXORöPDUWLQRSROLV�SGI÷��$FHVVR�HP�äõ�

GH�IHYHUHLUR�GH�äÝ�ê��

î%ì(��ùïVäüãïàR�çH�3ÞãÞîXÞóX�3ÞXâïVäÞ��'LVSRQtYHO�HPæ�

úKWWSæööELEOLRWHFD�LEJH�JRY�EUöYLVXDOL]DFDRöGWEVöVDRSDXORöSDUDJXDFXSDXOLVWD�SGI÷��$FHVVR�

HP�Ýå�GH�GH]HPEUR�GH�äÝ�ê��

î%ì(��ùïVäüãïàR�çH�ĊXÞäû��'LVSRQtYHO�HPæ�

úKWWSæööELEOLRWHFD�LEJH�JRY�EUöYLVXDOL]DFDRöGWEVöVDRSDXORöTXDWD�SGI÷��$FHVVR�HP�Ýå�GH�

GH]HPEUR�GH�äÝ�ê��

/$0$6�� ï��0RãúRâRîïÞ� ýãßÞðÞ� H� 'HVHðáR� çÞ� &ïçÞçHë çXQGDomR� ëDORXVWH�ìXOEHQàLDQ��

���õ�

0$5ß��0��&ïçÞçH�ðR�ďãÞVïâ�äHããÞ�çH�ĕXHPĞ�6mR�3DXORæ�ñREHOæ�(GLWRUD�GD�èQLYHUVLGDGH�GH�

6mR�3DXOR�������

0$726�� 2�� ñ�� GH�� &Þúē� H� úHããRåïÞV�� Þ� HåRâXóòR� úHããRåïûãïÞ� çH� 6òR� 3ÞXâR� H� R�

çHVHðåRâåïPHðäR�çÞ�àXâäXãÞ�àÞúHHïãÞë�6mR�3DXORæ�$OID�2PHJD��6RFLRORJLD�H�3ROtWLFD����åð�

02ñ%(îì��3��3ïRðHïãRV�H�úÞĖHðçHïãRV�çH�6òR�3ÞXâRë 6mR�3DXORæ�íXFLWHFæ�(GLWRUD�3ROLV��

��ýð��

025(/î��0��6��ñ��&RðàHïóòR�H�0RðäH�$âHîãH��&ïçÞçH�,VRâÞçÞ�ðR�9ÞâH�çR�3ÞãÞðÞÿÞðHPÞë

'LVVHUWDomR��0HVWUDGR�HP�íLVWyULD���èñ(63��$VVLV����ýý�

3$ñ(5$î��3��$ðûâïVH ýãßÞðÞ��(GLWRUD�èQ%��äÝÝê�

3UHIHLWXUD�GH�îQGLDQD��ùïVäüãïÞ��'LVSRQtYHO�HPæ�úKWWSæööááá�LQGLDQD�VS�JRY�EUöFLGDGHöKLVWRULD�

GD�FLGDGH÷��$FHVVR�HP�äõ�GH�IHYHUHLUR�GH�äÝ�ê�

3UHIHLWXUD�GH�0DUWLQySROLV��ùïVäüãïÞ��'LVSRQtYHO�HPæ�

úKWWSæööááá�PDUWLQRSROLV�VS�JRY�EUöVLWHöLQGH[�SKSĉSĈKLVWRULD÷��$FHVVR�HP�äõ�GH�IHYHUHLUR�

GH�äÝ�ê��

3UHIHLWXUD�GH�3DUDJXDoX�3DXOLVWD��ùïVäüãïÞ��'LVSRQtYHO�HPæ�

úKWWSæööááá�HSDUDJXDFX�VS�JRY�EUöKLVWRULFR�DVS÷��$FHVVR�HP�Ýå�GH�GH]HPEUR�GH�äÝ�ê��



;�

3UHIHLWXUD�GH�ùXDWi��ùïVäüãïÞ��'LVSRQtYHO�HPæ�

úKWWSæööááá�TXDWD�VS�JRY�EUöPXQLFLSLRöKLVWRULDö÷��$FHVVR HP�Ýå�GH�GH]HPEUR�GH�äÝ�ê��

ùXDWi��ùïVäüãïÞ�� 'LVSRQtYHO� HPæ� úKWWSæööááá�TXDWD�FRP�EUöTWÝä��KWP÷�� $FHVVR� HP� Ýå� GH�

GH]HPEUR�GH�äÝ�ê��



ý5ď$1,602�0$5ĉ,1$/��(ħ3(5,È1&,$6�352Đ(7,9$6�

12�$17,ĉ2�/(,72�íĤ55(2�'(�$66,6��63�
éDWHXV�àDPDULQR�)DUWR�3HUHLUD�

3URI��çU��(ÛDQGUR�)LRULQ��

)$3(63�±�)XQGDÞÝR�GH�$PSDUR�ú�3HVêXLVD�GR�(VWDGR�GH�6ÝR�3DXOR��SURFHVVR�Q~PHUR�

ðîïāąïððĆāöð�

81(63�±�8QLÛHUVLGDGH�(VWDGXDO�3DXOLVWD�þ÷~OLR�GH�éHVêXLWD�)LOKRÿ�)DFXOGDGH�GH�&LûQFLDV�

H�7HFQRORJLD�±�&DPSXV�GH�3UHVLGHQWH�3UXGHQWH�

IRFD�PDWHXV#JPDLO�FRP��HÛDQGURILRULQ#JPDLO�FRP�

5HVXPR��

ñHVWD�SHVTXLVD��R�SURFHVVR�GH�H[SHULPHQWDomR�HP�SURMHWR�HP�iUHDV�XUEDQDV�GHWHULRUDGDV�

OHYD�QRV�D�FRQFHLWXDomR�GR�XUEDQLVPR�PDUJLQDOæ�SRVVLELOLGDGHV�GH�PDQLIHVWDomR�GH�QRYDV�

HVSDFLDOLGDGHV�FULDGRUDV�QXPD�UXSWXUD�FRP�RV�ODoRV�GR�XUEDQLVPR�WUDGLFLRQDO�H�XUEDQLVPR�

PRGHUQL]DGRU��QD�WHQWDWLYD�GH�HVJDUoDU�R�VHQWLGR�GD�SURGXomR�GR�SODQR�FRPR�UHVXOWDGR�GD�

DomR� LQVWLWXFLRQDOL]DGD�� 6HQGR� DVVLP�� VH� SURGX]� GH� PDQHLUD� GHVHVWDELOL]DGRUD�� FRPR�

H[SHULrQFLD� WHyULFR� SUiWLFD�� QD� FRQWUDFXOWXUD� GR� HVSDoR� KHJHP{QLFR�� ñHVWD� HVWUDWpJLD�

EXVFDPRV�D�FLGDGH�DOPHMDGD��RX�VHMD��D�FRQVWUXomR�GH�OXJDUHV�GHPRFUiWLFRV��FRPR�UHIOH[R�

GR� FRQWtQXR� SURFHVVR� GH� WUDQVIRUPDomR� GRV� HVSDoRV� GHWHULRUDGRV� GR� OHLWR� IpUUHR�

DEDQGRQDGR�� DJRUD� UHVXOWDQWH� GH� XPD� H[SHULrQFLD� VHQVRULDO� GRV� SHVTXLVDGRUHV� ö� VHXV�

KDELWDQWHV�� QD� SHUFHSomR� GDV� GLQkPLFDV� VRFLDLV� H� FXOWXUDLV�� DFUHVFLGDV�� TXLoi�� GRV�

LPDJLQiULRV�XUEDQRV�H�RX��PRGR�FRPR�DV�SHVVRDV�YLYHQFLDP�D�FLGDGH��5HYHODUHPRV��DVVLP��

DWUDYpV� GD� GHULYD� H� GRV� GHYLUHV�� RV� GHVHMRV� HVFRQGLGRV�� R� TXH� QmR� p� D� QRUPD� H� FDXVD�

HVWUDQKDPHQWR��DWUDYpV�GR�IHLWLR�GH�SURMHWRV�H[SHULPHQWDLV�SRU�HQWUH�RV�SUpGLRV�H�HVWUXWXUDV�

TXH�DLQGD�HVWmR�GH�Sp�GR�3DWULP{QLR�çHUURYLiULR��$�SDUWLU�GD�GHULYD�SHOR�OHLWR�IpUUHR�GH�$VVLV��

WRUQRX�VH�SRVVtYHO�D�SHUFHSomR�GH�XPD�VpULH�GH�HGLItFLRV�GH� LPSRUWkQFLD�KLVWyULFD�SDUD�D�

FLGDGH��TXH�ID]HP�SDUWH�GR�FRPSOH[R�GH�HGLItFLRV�GD�(VWUDGD�GH�çHUUR�6RURFDEDQD��íRMH��HP�

VLWXDomR�GH�WRWDO�DEDQGRQR��HVVHV�HVSDoRV�WRUQDUDP�VH�ORFDLV�GH�GHVSHMR�GH�OL[R�H�HQWXOKR��

XVR� GH� GURJDV� LOtFLWDV� H� WUDQVJUHVVmR�� DTXL� UHYHODGRV� SHODV� YLYHQFLDV�� TXH� FRQGHQVDPRV�

FRPR� FDUWRJUDILDV�� $V� YLYHQFLDV� UHJLVWUDGDV� FRPR� FDUWRJUDILDV� GHVVH� OXJDU� PDUJLQDO� GmR�

VHQWLGR�DR�IHLWR�GH�H[SHULrQFLDV�SURMHWLYDV�QR�DQWLJR�OHLWR� IpUUHR�GH�$VVLV��6H�DEUHP�FRPR�

SRVVLELOLGDGHV� GH� LQWHUORFXomR� GRV� GHYLUHV� GHVVHV� HVSDoRV� GHWHULRUDGRV�� UHYHODGRV� SRU�



kQJXORV� GLYHUVRV� GH� XP� SURMHWR� XUEDQR� PDLV� KiELO� HP� LQFOXLU� RV� RXWURV�� SRU� SHUPLWLU� RV�

GHVYLRV��

3ÞâÞåãÞV�àáÞåH��$VVLVü�GHULYDü�PDUJLQDO�

$ßVäãÞàä��

îQ� WKLV� UHVHDUFK�� WKH� SURFHVV� RI� SURMHFW�

H[SHULPHQWDWLRQ�LQ�GHWHULRUDWHG�XUEDQ�DUHDV�WDàHV�XV�WR�WKH�FRQFHSWLRQ�RI�PDUJLQDO�XUEDQLVPæ�

SRVVLELOLWLHV�RI�PDQLIHVWDWLRQ�RI�FUHDWLYH�VSDWLDOLWLHV�Eâ�UXSWXULQJ�WKH�ERQGV�áLWK�WUDGLWLRQDO�DQG�

PRGHUQL]LQJ�XUEDQLVP��LQ�WKH�DWWHPSW�RI�VWUHWFKLQJ�WKH�VHQVH�RI�SODQ�SURGXFWLRQ�DV�D�UHVXOW�RI�

LQVWLWXWLRQDOL]HG�DFWLRQ��7KHUHIRUH��LW�SURGXFHV�LWVHOI� LQ�D�GHVWDELOL]LQJ�áDâ��DV�D�WKHRUHWLFDO�

SUDFWLFDO�H[SHULHQFH��LQ�WKH�FRXQWHU�FXOWXUH�RI�WKH�KHJHPRQLF�VSDFH��7KLV�VWUDWHJâ�VHHàV�WKH�

GHVLUHG�FLWâ��áKLFK�LV�WKH�FRQVWUXFWLRQ�RI�GHPRFUDWLF�SODFHV�DV�D�UHIOH[�WR�WKH�RQJRLQJ�SURFHVV�

RI�WUDQVIRUPDWLRQ�RI�WKH�GHWHULRUDWHG�VSDFHV�LQ�WKH�DEDQGRQHG�UDLOURDG�FRDFK��QRá�UHVXOWLQJ�

RI�D�VHQVRULDO�H[SHULHQFH�OLYHG�Eâ�WKH�UHVHDUFKHV�ö�LWV�LQKDELWDQWV��LQ�WKH�SHUFHSWLRQ�RI�VRFLDO�

DQG�FXOWXUDO� GâQDPLFV�� LQ�DGGLWLRQ��SHUKDSV�� WR� WKH�XUEDQ� LPDJLQDULHV�DQG� WKH�áDâ�SHRSOH�

H[SHULHQFH� WKH� FLWâ�� 7KXV�� áH�áLOO� UHYHDO�� WKURXJK� WKH� GULIW� DQG� WKH� EHFRPLQJ�� WKH� KLGGHQ�

GHVLUHV��áKLFK�LV�QRW�WKH�UXOH�DQG�FDXVHV�VWUDQJHQHVV��WKURXJK�H[SHULPHQWDO�SURMHFWV�DPRQJ�

WKH�EXLOGLQJV�DQG�VWUXFWXUHV�VWLOO�VWDQGLQJ�DV�5DLOáDâ�íHULWDJH��7KH�GULIW� WKURXJK�$VVLVã�ROG�

UDLOURDG�FRDFK�PDGH�SRVVLEOH�WKH�SHUFHSWLRQ�RI�D�VHULHV�RI�EXLOGLQJV�KLVWRULFDOOâ�LPSRUWDQW�WR�

WKH�FLWâ�WKDW�DUH�SDUW�RI�WKH�6RURFDEDQD�5DLOáDâ�EXLOGLQJ�FRPSOH[��ñRáDGDâV��LQ�D�VLWXDWLRQ�

RI� WRWDO� DEDQGRQPHQW�� WKHVH� VSDFHV� EHFDPH� DUHDV� RI� JDUEDJH� GLVSRVDO�� GUXJ� XVDJH� DQG�

WUDQVJUHVVLRQ��KHUH�UHYHDOHG�Eâ�WKH�H[SHULHQFHV�áH�KDYH�FRQGHQVHG�DV�FDUWRJUDSKLHV��7KH�

H[SHULHQFHV�UHJLVWHUHG�DV�FDUWRJUDSKLHV�RI�WKLV�PDUJLQDO�SODFH�JLYH�PHDQLQJ�WR�WKH�GHVLJQ�RI�

SURMHFWLYH�H[SHULHQFHV�LQ�$VVLVã�ROG�UDLOURDG�FRDFK��7KHâ�RSHQ�WKHPVHOYHV�DV�SRVVLELOLWLHV�RI�

LQWHUORFXWLRQ�RI� WKH�EHFRPLQJ�RI� WKHVH�GHWHULRUDWHG�VSDFHV�� UHYHDOHG�Eâ�PDQâ�DQJOHV�RI�D�

XUEDQ�SURMHFW�WKDW�áRXOG�EH�PRUH�DEOH�WR�LQFOXGH�WKH�RWKHUV��WR�DOORá�WKH�GHYLDWLRQV��

æHéèRãçV� $VVLV×�GULIW×�PDUJLQDO��



,ðäãRçXóòR�

ëRPR�HQIUHQWDU�XPD�DWLYLGDGH�SURMHWXDO�HP�XP�VtWLR�

FXMDV�DSURSULDo}HV�HVSDFLDLV�VmR�FDPELDQWHV��GLDQWH�GH�XVRV�TXH��SDXODWLQDPHQWH��GHVDILDP�

R� VWDWXV� TXR�� H� QR� TXDO� R�PRGHOR� XUEDQR� GR� SDVVDGR� HQWURX� HP� FRODSVRĉ�(VWLOKDoRV� GH�

HGLItFLRV��UHVTXtFLRV�GR�PRWRU�SURSXOVRU�GD�HFRQRPLD�ORFDO�é�D�IHUURYLD�é�IUDJPHQWDGRV��SRXFR�

D� SRXFR�� SRU� XP� GHVPRQWH� JHQHUDOL]DGR� HP� XPD� iUHD� GHWHULRUDGD�� PDV� FRP� JUDQGH�

LPSRUWkQFLD�KLVWyULFD�QR�FHQWUR�GD�FLGDGH�GH�$VVLV��

ñRVVR� GHVDILR� p� UHSHQVDU� HVWUDWpJLDV� TXH� SRVVDP� VXSHUDU� D� FLGDGH� GD� PiTXLQD� FRPR�

PRGHOR�GHWHUPLQLVWD�DGYLQGR�GR�PRGHUQLVPR�H��WDPEpP��D�UHFULDomR�GDV�FLGDGHV�GR�SDVVDGR�

FRPR� XP� FHQiULR� RULXQGR� GH� XP� XQLYHUVR� SyV�PRGHUQLVWD�� ñmR� Ki� PDLV� OXJDU� SDUD� D�

UHDWLYDomR�GD� OLQKD� IpUUHD�SHUDQWH�D�GHEDFOH�GR�VLVWHPD�GH� WUDQVSRUWH� IHUURYLiULR��D�FXUWR�

SUD]R��QHVVD�UHJLmR�GR�RHVWH�SDXOLVWD��$FUHGLWDPRV�� WDPEpP��TXH� Mi�QmR� IDoD�VHQWLGR�XP�

SURFHVVR�GH�PXVHLILFDomR�GRV�DQWLJRV�HGLItFLRV�GD�IHUURYLD��GLDQWH�GRV�XVRV�LQXVLWDGRV�TXH�

HQFRQWUDPRV� QD� DQWLJD� HVWDomR� H� HP� RXWURV� SUpGLRV� DORFDGRV� FRP� QRYDV� IXQo}HV� SHOD�

LQLFLDWLYD�S~EOLFD�H�SULYDGD��PDV��SULQFLSDOPHQWH��SHOD�SHUPDQrQFLD�GD�RFXSDomR�GDV�DQWLJDV�

KDELWDo}HV�GRV�IHUURYLiULRV�H�ëDVDV�GH�7XUPD�QR�PRPHQWR�SUHVHQWH��

ëRPR�HVWUDWpJLD�PHWRGROyJLFD��WULOKDPRV�R�FDPLQKR�GDV�ERUGDVü�GRV�OLPLWHVü�GD�EHLUD�H�GR�

FRQILP� GR� HVSDoR� S~EOLFRü� RQGH� VH� DWLYDP� RV� FRQIOLWRV� pWLFRV� H� HVWpWLFRV� GD� FLGDGH�

FRQWHPSRUkQHD��H[SHULHQFLDQGR�VXDV�LPDJHQV�PDLV�GHVFRQWtQXDV�H�KHWHURJrQHDV��$�SUiWLFD�

HVWpWLFD�GR�FDPLQKDU�GHVFULWD�SRU�ë$5(5î��äÝ�õ���SHOD�GHULYD�SRU�iUHDV�GHWHULRUDGDV��p�R�

TXH�QRV�ID]�WRSDU�FRP�R�LQHVSHUDGR��0XQLGRV�GHVVH�VHQVR�HUUDQWH�SURGX]LPRV�IRWRJUDILDV��

GHVHQKRV�H�PDSDV�GH�SHUFXUVR�SDUD�FRPSRU�FDUWRJUDILDV�TXH�HPEDVDP�D�HODERUDomR�GH�

H[SHULrQFLDV�SURMHWLYDV�TXH�EXVFDP�DFROKHU�DV�QHFHVVLGDGHV�H�DPELo}HV�VyFLR�HVSDFLDLV�

GHVWH� OXJDU� j� PDUJHP�� EHP� FRPR� VHXV� DWXDLV� SURFHVVRV� GH� GLVSHUVmR� H� SHUFHSo}HV�

HUUiWLFDV��



$VVïV��çHàÞçôðàïÞ�çR�âHïäR�úHããRåïûãïR�

2� SUpGLR� GD� (VWDomR� GH� 7UHQV� GH� $VVLV� WHYH� VXD�

GHVDWLYDomR�QR�DQR�GH�������ORJR�DSyV�R�HQFHUUDPHQWR�GDV�DWLYLGDGHV�IHUURYLiULDV�QD�FLGDGH��

ñR�DQR�GH�äÝÝÝ��DLQGD�HVWDYD�EHP�FRQVHUYDGR��DSHQDV�VHP�D�UHGH�HOpWULFD��(QWUHWDQWR��HP�

äÝÝ��� ORJR�DSyV�GRLV�DQRV�GH�VXD�GHVDWLYDomR�VH� LQLFLDUDP�RV�URXERV��DUURPEDPHQWRV��D�

GHJUDGDomR�H�R�DEDQGRQR��VHP�TXDOTXHU�VHJXUDQoD�SDUD�LPSHGLU�R�YDQGDOLVPR�QR�ORFDO��3RU�

FRQWD� GLVVR�� HP� äÝÝ��� DSyV� XPD� UHIRUPD� ILQDQFLDGD� SHOR� SRGHU� S~EOLFR� PXQLFLSDO� IRL�

WUDQVIRUPDGR� HP� FHQWUR� FXOWXUDO� H�� XP� DQR� PDLV� WDUGH�� SDVVRX� D� DEULJDU� R� 0XVHX� GRV�

çHUURYLiULRV�ò$JHQRU�çHUUD]�çHOL]DUGRó��

íïîXãÞ�ìë�çDFKDGD�GD�(VWDomR�GH�7UHQV�GH�$VVLV�

çRQWHæ�$FHUYR�GRV�DXWRUHV��äÝ�ê��

ëRP�D� WUDQVIRUPDomR�GR�SUpGLR�GD�(VWDomR�GH�7UHQV�GH�$VVLV�HP�PXVHX��SRU�DomR�GRV�

yUJmRV�GH�SUHVHUYDomR�GH�SDWULP{QLR�GD�FLGDGH��VH�LPSHGLX�TXH�KRXYHVVH�D�GHWHULRUDomR�GH�

XP�LPSRUWDQWH�DFHUYR�PyYHO��ñR�HQWDQWR��SHOD�LQH[LVWrQFLD�GH�XP�SODQR�SDUD�R�HQWRUQR�GD�

(VWDomR� GH� 7UHQV� GH� $VVLV�� RV� LPyYHLV� FLUFXQGDQWHV� UHPDQHVFHQWHV� H� PHVPR� R� SUpGLR�

òUHIRUPDGRó� GD� HVWDomR�� FRQWLQXDUDP� D� VRIUHU� FRP� D� DomR� GR� WHPSR� H� KXPDQD�� 2�

PDVFDUDPHQWR� GRV� WUDoRV� GH� DEDQGRQR�� QmR� DFRPSDQKRX� DV� SROtWLFDV� DVVLVWHQFLDLV� H� D�

JHVWmR�GR�SDWULP{QLR�S~EOLFR�IRL�UHOHJDGD�D�XPD�HVSpFLH�GH�òDQLPDomR�XUEDQDó��������



èPD�LQWHUYHQomR�DUWtVWLFD�UHDOL]DGD�QD�(VWDomR�GH�7UHQV�GH�$VVLV�HP�äÝ�ð��QD�TXDO�R�DUWLVWD�

$QGHUVRQ�/HPHV��R�ò$OHPmRó��JUDILWRX�D�IDFKDGD�SULQFLSDO�GR�SUpGLR��DR�PHVPR�WHPSR�HP�

TXH�DEULX�FDPLQKR�SDUD�D�DUWH�GR�JUDILWH�FRPR�XPD�SiWLQD�GR�QRVVR�WHPSR��HQFREULX�R�VHQWLGR�

DUTXLWHW{QLFR�GHVVH�SDWULP{QLR��(P�UHYHUVR��D�HOHYDomR�GRV�IXQGRV�GR�SUpGLR��TXH�Gi�SDUD�D�

SODWDIRUPD�H�WULOKRV��HVERoD�XPD�FUXHO�UHDOLGDGH�XUEDQD�GDV�QRVVDV�FLGDGHV��RQGH�Q{PDGHV�

H�XVXiULRV�GH�GURJDV�SHUDPEXODP�SRU�HQWUH�D�DQWLJD�SODWDIRUPD�IHUURYLiULD��FRP�SLFKDo}HV�

GH�JDQJXHV�ULYDLV���

6HQGR�DVVLP��R�ODUJR�GR�SUpGLR�GD�(VWDomR�GH�7UHQV�GH�$VVLV�VH�UHYHODUi�FRPR�Qy�QHVVH�

HQWRUQR�HP�TXH�R�WHFLGR�XUEDQR�p�HVJDUoDGR�SHOR�WHPSR�HVSDoR��7HVVLWXUD�TXH��HP�FHUWD�

PHGLGD�� FLUFXQVFUHYH�� WDQWR�D�PHPyULD�� FRPR�D�DPQpVLD�GR� WHPSRü� WDQWR�D�FRQH[mR�TXH�

FRQGHQVD� XP� OXJDU� GH� LQWURYHUVmR��PDV� WDPEpP� GH� H[WURYHUVmR� GR� HVSDoR�� èP� HGLItFLR�

GLFRW{PLFRæ�PXVHX�iXUHR�GD�IHUURYLD�H�òPDXVROpXó�GH�VXD�GHFDGrQFLD��6XSRUWH�TXH�DOXGH�D�

DUWH�GH�UXD�HP�VXD�IDFKDGD�SULQFLSDO�H�DEULJD�RV�òVHP�WHWRó�GR�ODGR�GH�VXD�SODWDIRUPD��

$WUiV�GR�SUpGLR�GD�(VWDomR�GH�7UHQV��D�TXDQWLGDGH�GH�OL[R�H�HQWXOKR�p�JUDQGH��DV�SDUHGHV�

FRP� LQVFULo}HV� UHYHODP� LPDJHQV� H� WH[WRV� HVSHFtILFRV� TXH� GHPDUFDP� XPD� RFXSDomR�� $OL�

FRQVHJXLPRV�SHUFHEHU�VRIiV�TXH�VHUYHP�SDUD�D�DFRPRGDomR�GRV�òVHP�WHWRó��RV�TXDLV�ID]HP�

GDV� SODWDIRUPDV� GR� SUpGLR� GD�(VWDomR� GH�7UHQV� R� VHX� ODU��'XUDQWH� R� GLD�� DOJXQV� GHVVHV�

Q{PDGHV�XUEDQRV�VH�SURWHJHP�GR�VRO�GR�RXWUR�ODGR�GR�SiWLR�IHUURYLiULR��WRUQDQGR�HVWH�R�VHX�

TXLQWDO�

íïîXãÞ�ăë��D��3ODWDIRUPD�GD�HVWDomRü�E��ëDUULQKR�GH�EHEr�DEDQGRQDGR�QD�IDFKDGD�IURQWDO�GD�HVWDomRü�

F��îQGLYtGXRV�FRQVXPLQGR�GURJDV��HQFREHUWRV�SRU�YHJHWDomR�

çRQWHæ�$FHUYR�GRV�DXWRUHV��äÝ�ê�

ñR�FHQWUR�GR�SUpGLR�GD�(VWDomR�GH�7UHQV�Ki�XPD�SDVVDJHP�SDUD�DV�SODWDIRUPDV��TXH�VH�

HQFRQWUD�FRQVWDQWHPHQWH�IHFKDGD��DVVLP�FRPR�RV�VDQLWiULRV�H[LVWHQWHV�HP�VXD�ODWHUDO��HP�

WRWDO�GHWHULRUDomR��3RUpP��QmR�DSHQDV�QDV�SODWDIRUPDV�GD�HGLILFDomR�HQFRQWUDPRV�LQGtFLRV�

GH�PRUDGLD��XP�FDUULQKR�GH�EHEr�FRP�URXSDV�YHOKDV��FREHUWRUHV�H�FDL[D�HP�XPD�GDV�ODWHUDLV�

GR�SUpGLR�p�tQGLFH�GH�RXWUDV�IRUPDV�GH�RFXSDomR��çLJXUD�ä�E���



'R�ODGR�GLUHLWR�GR�SUpGLR�GD�(VWDomR�GH�7UHQV��D�SDUWLU�GDV�SODWDIRUPDV�p�RQGH�DFRQWHFH�D�

UHXQLmR�GH�LQGLYtGXRV�SDUD�R�FRQVXPR�GH�QDUFyWLFRV��çLJXUD�ä�F���ñmR�IRL�SRVVtYHO�IODJUi�ORV�

QR� DWR�� SRLV� VH� HQFRQWUDP�HVFRQGLGRV�DWUiV� GDV�PDVVDV�GH� YHJHWDomR�� QR�HQWDQWR�� XPD�

ELFLFOHWD� p� HYLGrQFLD� GH� VXD� SUHVHQoD� DOL�� $OLiV�� YDOH� UHJLVWUDU� TXH�� DWXDOPHQWH�� R� SiWLR�

IHUURYLiULR� WHP� JUDQGH�PRYLPHQWDomR� GH� FLFOLVWDV�� DSHVDU� GH� H[LVWLU� PXLWR� OL[R�� HQWXOKR� H�

DOJXPDV�SHoDV�HQIHUUXMDGDV�HVSDOKDGDV�SHOR�FRQWH[WR��/HPEUDQoDV�GH�XP�SDVVDGR�UHFHQWH��

TXH�ILFDP�j�PRVWUD�FRPR�OiSLGHV�GD�GHEDFOH�GR�WUDQVSRUWH�IHUURYLiULR�����

'HQWUH�WRGDV�DV�UHJL}HV�SHODV�TXDLV�D�DQWLJD�OLQKD�IpUUHD�FRUWD�D�FLGDGH�GH�$VVLV��D�iUHD�GR�

SUpGLR�GD�HVWDomR�p�D�TXH�UHYHOD�R�PDLRU�DEDQGRQR��îVWR�DFRQWHFH��WDOYH]��SRUTXH��HVVH�VtWLR�

HVWi�WRWDOPHQWH�LVRODGR�GH�TXDOTXHU�FRQWDWR�FRP�DV�YLDV�H�]RQDV�GH�FLUFXODomR�GR�XUEDQLVPR�

URGRYLiULR�TXH� IRL�FRQVROLGDGR�QR�PXQLFtSLR��2V�HGLItFLRV�GD�YL]LQKDQoD�H�RV�DUUXDPHQWRV�

OLPtWURIHV�FRQVWLWXHP�VH�FRPR�XPD�EDUUHLUD�XUEDQD�HP�UHODomR�DR�FRQMXQWR�GD�(VWDomR�GH�

7UHQV�GH�$VVLV�H�R�DQWLJR�FRPSOH[R�IHUURYLiULR�H�DJURLQGXVWULDO��îVRODGR��R�DQWLJR�OHLWR�IpUUHR��

SRU� VL� PHVPR�� QmR� p� FDSD]� GH� HVWDEHOHFHU� DV� FRQH[}HV� XVXDLV� FRP� R� WHFLGR� XUEDQR��

3HUPDQHFH�FRPR�WHUULWyULR�PDUJLQDO�QR�PDSD�XUEDQR�GD�FLGDGH�GH�$VVLV��(��WDOYH]�SRU�FRQWD�

GLVVR��IDYRUHFHQGR�D�FLUFXODomR�GH�ELFLFOHWDV��GH�SHGHVWUHV�GHVDYLVDGRV�TXH�FUX]DP�FDPLQKR�

H��SULQFLSDOPHQWH��GRV�Q{PDGHV�XUEDQRV���

ñHVVH�VHQWLGR��R�DQWLJR�OHLWR�IpUUHR�SRGHULD�VH�DEULU�FRPR�XP�FRQMXQWR�GH�SRVVLELOLGDGHV�PDLV�

SOXUDLV� SDUD� YLYHQFLDUPRV� R� DPELHQWH� XUEDQR�� íi� TXH� VH� GRVDU�� HQWUHWDQWR�� R� JUDX� GH�

LQVHJXUDQoD�H�YLROrQFLD�XUEDQD�HP�SHUDPEXODU�SRU�HVWH�VtWLR��GDGRV�RV�XVRV�LOtFLWRV�TXH�VmR�

FDUDFWHUtVWLFRV�QHVVD�IDL[D�XUEDQD��'HVWD�IRUPD��DSHVDU�GH�XWLOL]DUPRV�FRPR�PHWRGRORJLD�GH�

WUDEDOKR�D�SUiWLFD�GR�FDPLQKDU�FRPR�XP�LQVWUXPHQWR�GH�UHFRQKHFLPHQWR�XUEDQR��QDV�FLGDGHV�

EUDVLOHLUDV��HOD�SRGH�WDPEpP�VLJQLILFDU�XP�ULVFR�j�YLGD��DR�SHULJR�FRQVWDQWH�H�D�òHQIUHQWDU�

PXLWRV�PHGRVó���

�� ë$5(5î�� ç��ĊDOàVFDSHV� WHQ� âHDUV� ODWHU�� îQæ� ë$5(5î�� ç��ćDOÚVFDSHV�� R� FDPLQKDU� FRPR� SUæWLFD�
HVWpWLFD��6mR�3DXORæ�ìXVWDYR�ìLOL��äÝ�õæ��åÝ��ò���PHGR�GD�FLGDGH��PHGR�GR�HVSDoR�S~EOLFR��PHGR�GH�
LQIULQJLU� DV� UHJUDV��PHGR� GH� DSURSULDU�VH� GR� HVSDoR��PHGR� GH� XOWUDSDVVDU� EDUUHLUDV�PXLWDV� YH]HV�
LQH[LVWHQWHV�H�PHGR�GRV�RXWURV�FLGDGmRV��TXDVH�VHPSUH�SHUFHELGRV�FRPR�LQLPLJRV�SRWHQFLDLVó�



íïîXãÞ�÷ë�0DSD�LOXVWUDGR�GR�FDPLQKR�SHUFRUULGR�QR�OHLWR�IpUUHR�GH�$VVLV�

çRQWHæ�(ODERUDGD�SHORV�DXWRUHV��äÝ�å��



íïîXãÞ�øë�0DSD�GH�SDWULP{QLR�H�PDUJLQDOLGDGH�DR�ORQJR�GR�OHLWR�IpUUHR�GH�$VVLV�

çRQWHæ�(ODERUDGD�SHORV�DXWRUHV��äÝ�å��



0HVPR�DVVLP��R�DQWLJR�SHUFXUVR�GRV�WULOKRV�GR�WUHP�TXH�WURX[H�SXMDQoD�j�FLGDGH�DJRUD�p�

QRVVR�FDPLQKR�SDUD�ID]HU�YHU��SDXODWLQDPHQWH��XPD�SDLVDJHP�GH�HVWLOKDoRV��UHFRUWDGD�SHORV�

SHULJRV�GR�FDPLQKDU�SRU�HQWUH�DV�UXtQDV��SHODV�iUHDV�RQGH�LQGLJHQWHV��ODGU}HV�H�EDQGLGRV�

FRPHWHP�GHOLWRV��SDUD�GHSDUDUPRV�FRP�RV�DQWLJRV�HGLItFLRV��$VVLP��IRPRV�PXQLGRV�GH�XPD�

PiTXLQD�IRWRJUiILFD��FDGHUQLQKR�GH�DQRWDo}HV��FRUDJHP�H�GLVSRVLomR�SDUD�FRQYHUVDU�FRP�RV�

SDVVDQWHV�TXH�HQFRQWUiVVHPRV�SHOR�FDPLQKR��ñHVWH�UXPR�FRQVWUXtPRV�XP�PDSHDPHQWR�GRV�

SULQFLSDLV� HGLItFLRV� UHPDQHVFHQWHVæ� R� DUPD]pP� H� R� GHSyVLWR� GD� (VWUDGD� GH� çHUUR�

6RURFDEDQD��R�6LQGLFDWR�GRV�çHUURYLiULRV��D�2ILFLQD�GH�/RFRPRWLYDV��R�DQWLJR�'HSyVLWR�GD�

ç(3$6$��R�DUPD]pP�H�VLOR�GD�ë($ì(63�H�DV�ëDVDV�GH�7XUPD��WRGRV�GLVWULEXtGRV�QD�GLUHomR�

QRURHVWH���

2�FRQMXQWR�RQGH�IXQFLRQDYD�D�DQWLJD�2ILFLQD�GH�/RFRPRWLYDV��çLJXUD����p�EHP�SHFXOLDU�GR�

SRQWR� GH� YLVWD� DUTXLWHW{QLFR�� ëRPSRVWR� SRU� TXDWUR� JDOS}HV� DOLQKDGRV� H� XQLGRV�

WUDQVYHUVDOPHQWH�� DV� VXDV� FREHUWXUDV� VH� GLVWLQJXHP� QR� FRQWH[WR� FLUFXQGDQWH�� 7UrV� GRV�

JDOS}HV��DWXDOPHQWH��HVWmR�VHQGR�RFXSDGRV�SHOD�VHGH�GD�îQFXEDGRUD�GH�(PSUHVDV�GH�$VVLV�

é� ñ~FOHR� GH� 'HVHQYROYLPHQWR� (PSUHVDULDO� ò5HQDWR� GH� 5HVHQGH� %DUERVDó� �� 3RGHPRV�

SHUFHEHU� RV� UHWRTXHV� QD� SLQWXUD� GH� FRU� D]XO� GHVVHV� WUrV� JDOS}HV�� EHP� FRPR�� WURFD� GH�

HVTXDGULDV�� UHSDURV� QDV� FREHUWXUDV� H� MDUGLQDJHP�� (QWUHWDQWR�� R� TXDUWR� GRV� JDOS}HV� HVWi�

WRWDOPHQWH�DEDQGRQDGR�H�WRPDGR�SRU�HQWXOKR��ñD�IDFKDGD�ODWHUDO�GHVVH�JDOSmR��QRWDPRVæ�D�

SLQWXUD� FDUFRPLGD� SHOR� WHPSRü� HVTXDGULDV� WRWDOPHQWH� GHWHULRUDGDV�� DOJXPDV� WDSDGDV� SRU�

FKDSDV� SDUD� HYLWDU� R� IXUWR� GH� HTXLSDPHQWRV� IHUURYLiULRV� DLQGD� H[LVWHQWHV� LQWHUQDPHQWHü�

FREHUWXUD�PHWiOLFD�HQIHUUXMDGD�H�VHX�HQWRUQR�WRPDGR�SRU�YHJHWDomR��

/DWHUDOPHQWH��HVWH�JDOSmR�UHYHOD�D�LPDJHP�GHFDGHQWH�GH�XPD�DUTXLWHWXUD�TXH��RXWURUD��IRL�

EDVWDQWH�HPEOHPiWLFD��ëRQILJXUD�VH�FRPR�IDOrQFLD�GR�SURFHVVR�GH�PRGHUQL]DomR�TXH�IRUD�

LPSOHPHQWDGR�SHOR�PRGDO�IHUURYLiULR�QD�UHJLmR�GH�$VVLV��(�DJRUD�p�WHVWHPXQKR�GR�DWUDVR��

GHVGH�D�UXSWXUD�GR�VLVWHPD�GH�WUDQVSRUWH�TXH�FRQVWUXLX�FLGDGHV�QR�LQWHULRU�GH�6mR�3DXOR��DWp�

D� IDOWD�GH�PDQXWHQomR��TXH� ID]�DPDUJDU�DV�FRQVHTXrQFLDV�GR�GHVFDVR�FRP�R�SDWULP{QLR�

IHUURYLiULR�� $OpP� GLVVR�� DEULJD�� HP� VHX� LQWHULRU�� LPSRUWDQWHV� GRFXPHQWRV� TXH� FRQWDP� D�

KLVWyULD� GD� IHUURYLD� SDXOLVWD�� PDV� TXH�� HVWmR� ODQoDGRV� j� PHUFr� GD� VRUWH�� 3RU� FRQWD� GR�

DEDQGRQR� H� IDOWD� GH� VHJXUDQoD�� TXDOTXHU� XP� SRGH� DGHQWUDU� DR� TXDUWR� JDOSmR� H� VXEWUDLU�

IHUUDPHQWDV�� SHoDV�� FDWiORJRV�H�DSDUHOKRV� UHPDQHVFHQWHV��2V� URXERV�H� IXUWRV� VmR�PXLWR�

FRPXQV�H�DV�SLFKDo}HV�SUHVHQWHV�HP� WRGR�R�HQWRUQR�GHQRWDP�D�SUHVHQoD�GH�JDQJXHV�H�

UHIRUoDP� D� LGHLD� GH� XP� FHQiULR� GH� GHVWUXLomR� H� LQVHJXUDQoD�� èP� WHUUHQR� IpUWLO� SDUD�

GHVFRQFHUWRV�� VHMD� GD� RUGHP� GDV� Do}HV� PXQLFLSDLV� GLFRW{PLFDV� GH� SUHVHUYDomR�� Mi� TXH�

DSHQDV�XPD�SDUWH�GR�FRQMXQWR� WHYH�DWULEXLomR�GH�QRYRV�XVRVü�VHMD�GR�SRQWR�GH�YLVWD�GDV�



GHSUHGDo}HV� SRU� JDWXQRV� H� GR� YDQGDOLVPR�� 2� FRODSVR� GH� XP� PRGHOR� GH� SURJUHVVR�

GHVGREUDGR�QR�TXH�Ki�GH�PDLV�DUFDLFR��XPD�FXOWXUD�XUEDQD�GH�FRQWUDVVHQVRV��

íïîXãÞ�Ąë�$QWLJD�2ILFLQD�GH�/RFRPRWLYDV�GD�ç(3$6$�

çRQWHæ�$FHUYR�GRV�DXWRUHV��äÝ�ê��

ñHVVH�FRQWH[WR�WUXQFDGR�GH�GHV�LQGXVWULDOL]DomR��VH�QmR�H[LVWLU�DOJXP�WLSR�GH�XWLOL]DomR�SRU�

SDUWH�GR�SRGHU�S~EOLFR��D�SHUPDQrQFLD�GRV�HVSDoRV�p�FRUURtGD�SHOD�DomR�WHPSR��6H�SRU�XP�

ODGR��DV�PDQREUDV�PXQLFLSDLV�GmR�D�LPSUHVVmR�GH�XPD�DSDUHQWH�FRQVHUYDomR�GR�LPSRUWDQWH�

SDWULP{QLR� IHUURYLiULR� H�DJURLQGXVWULDO� é� TXDQGR�XWLOL]DGRV�SDUD� DEULJDU� yUJmRV�GH� FXOWXUD��

VD~GH�H�GH�VHUYLoRV�é��SRU�RXWUR��TXDQGR�QmR��DV�DQWLJDV�HGLILFDo}HV�ILFDP�UHOHJDGDV�QR�OHLWR�

IHUURYLiULR�GH�$VVLV��FRQGHQDGDV�j�UXLQD���

6RE�D�yWLFD�GR�SHVTXLVDGRU�TXH�SULPD�SRU�FRQVHUYDU�R�SDWULP{QLR�PDWHULDO�DLQGD�H[LVWHQWH�QR�

DQWLJR�OHLWR�IpUUHR�GH�$VVLV�D�UXtQD�SRGH�UHSUHVHQWDU�R�ILP�GD�KLVWyULD��èPD�PHPyULD�TXH�VH�

HVYDL�H�QmR�SRGHUi�PDLV�VHU�UHFRQVWUXtGD��ñR�HQWDQWR��R�GHVXVR��D�GHFDGrQFLD�HFRQ{PLFD�H�

D�REVROHVFrQFLD�DUTXLWHWXUDO�GHVVH�FRQWH[WR�SRGHP�WDPEpP�VHUHP�FDSD]HV�GH�UHFRQVWUXLU�

XPD� VHJXQGD� QDWXUH]D�� TXH� HP� QDGD� VH� DVVHPHOKD� FRP� D� RUGHQDomR� GR� WHUULWyULR� GRV�

WHPSRV�iXUHR�GD�IHUURYLD��7HUUHQRV�j�PDUJHP��GLWDGRV�SHOR�FDRV�H�SHOD�GHVRUGHP��RQGH�MD]�

XPD�RXWUD�QRomR�GH�EHOH]D�H�XP�FHUWR�FDUiWHU�EDEpOLFR��

2� DQWLJR� 'HSyVLWR� GD� ç(3$6$�� GHVFREHUWR�� DOJXPDV� SDUHGHV� GH� Sp�� HVWi� SUDWLFDPHQWH�

GHVWUXtGR��7HP�D�SLRU�FRQGLomR�HVWUXWXUDO�GHQWUH�WRGRV�RV�SUpGLRV�TXH�PDSHDPRV�QR� OHLWR�

IpUUHR�GH�$VVLV��2V�VHXV�HVFRPEURV�VmR�SDVVtYHLV�GH�UHFRQVWUXLU�XPD�FHQD�SLWRUHVFD�GH�XPD�

UHDOLGDGH� SyV�EpOLFD�� SRU� HQWUH� JUDILWHV� H� SLFKDo}HV�� 3RVVLYHOPHQWH�� QHVVH� H[HPSOR� D�

DUTXLWHWXUD� WHQKD� VLGR� VXFXPELGD� SHOD� UXtQD�� 0XLWR� HPERUD�� YHVWtJLRV� H� URXSDV� YHOKDV�

MRJDGDV�QXPD�HVSpFLH�GH�SRoR�TXDGUDQJXODU�GH�FRQFUHWR�VmR�DLQGD� tQGLFHV�GD�RFXSDomR�

KXPDQD��ñHVVH�VHQWLGR��D�H[LVWrQFLD�GH�XVRV�LOtFLWRV��DR�PHVPR�WHPSR�HP�TXH�FULD�QRYDV�



FRQGLo}HV�GH�RFXSDomR�� LQYHUWHQGR�RV�SDSHLV�HP�XPD�]RQD�GH�GHV�LQGXVWULDOL]DomR��SRGH�

WDPEpP��SURSRUFLRQDU�QRYD�GLQkPLFD�SDUD�D� UXtQD��HP�XPD�HVSpFLH�GH�SDWULP{QLR�]XPEL��

SyV�KHFDWRPEH��PHWDIRULFDPHQWH�IDODQGR��

íïîXãÞ�ąë�5XtQDV�GR�DQWLJR�GHSyVLWR�GD�ç(3$6$�

çRQWHæ�$FHUYR�GRV�DXWRUHV��äÝ�ê��

2V�PRUDGRUHV�GD�FLUFXQYL]LQKDQoD�GHIHQGHP�TXH�HOH�GHYD�VHU�GHPROLGR��SRLV�DSHQDV�VHUYH�

FRPR� òERFD� GH� IXPRó� H� OXJDU� SDUD� R� XVR� GH� GURJDV��ëRQWDP� TXH� KDYLD� XP� JUDGLO� TXH� R�

VHSDUDYD�GD�UXD��PDV�TXH��IHOL]PHQWH��IRL�UHWLUDGR��SRLV�QDV�FRQGLo}HV�DQWHULRUHV��R�ORFDO�HUD�

SDOFR�GH�DVVDVVLQDWRV��'H�TXDOTXHU�PRGR��WDLV�FRQVWDWDo}HV�DSHVDU�GH�VXVFLWDU�SROrPLFDV��

SRGHP�DEULU�XP�QRYR�GHEDWH�VREUH�D�FRQVHUYDomR��RX�GHPROLomR�GHVVD�UXtQD�TXH��GH�DOJXPD�

PDQHLUD� p� FDSD]�GH�GHVYHODU� D� SHUFHSomR�GR� OXJDUæ� XP� WHUULWyULR�PDUJLQDO� TXH�FRQGHQVD�

GLYHUVDV�IRUPDV�GH�XVR�H�RFXSDomR�VHPSUH�HP�PXWDomR��

�(VVD�FDUDFWHUtVWLFD�GH�WUDQVIRUPDomR�H�UHRUGHQDomR�FRQVWDQWH��WDOYH]�VHMD�XPD�GDV�PDLV�

LPSRUWDQWHV�OLo}HV�DSUHHQGLGDV�QHVVH�FDPLQKDU��2�DQWLJR�OHLWR�IpUUHR�GH�$VVLV�SRGHULD�VHU�

OLGR�WDPEpP�SRU�VXD�FDSDFLGDGH�FDPELDQWH��6HMD�SHOD�GHWHULRUDomR��GHSUHGDomR�RX�SHODV�

RFXSDo}HV� LQXVLWDGDV�TXH�PRGLILFDP�HVWUXWXUDV� UHPDQHVFHQWHV�RX�DLQGD��HVWUDQKDPHQWH��

SHOD� YLYDFLGDGH� TXH� HVWDV�PHVPDV� YLYrQFLDV� EDEpOLFDV� WUD]HP� j� WRQD�� QR� LPDJLQiULR� GR�

FROHWLYR��FRPR��SRU�H[HPSOR��D�H[LVWrQFLD�GH�UXLQDV�TXH�ID]HP�OHPEUDU�DV�PHPyULDV�PDLV�

WUiJLFDV��OHPEUDQoDV�GDQWHVFDV�H�GHVDILDGRUDV�DR�VHQVR�FRPXP��

(P�LPDJHQV�GH�RXWURV�WUDEDOKRV��UHDOL]DGRV�HP�RXWURV�PRPHQWRV�VREUH�R�DQWLJR�OHLWR�IpUUHR�

GH�$VVLVä�SRGHPRV�GHWHFWDU�XP�FHPLWpULR�GH�YDJ}HV�H� ORFRPRWLYDV�VLWXDGR�DR� ODGR�GHVWH�

DQWLJR�GHSyVLWR�GD�ç(3$6$��WDPEpP�p�SRVVtYHO�SHUFHEHU�R�HVWDGR�HP�TXH�R�SUySULR�GHSyVLWR�

VH�HQFRQWUDYD�QD�pSRFD��HP�äÝÝ����èPD�GpFDGD�PDLV�WDUGH��Mi�QmR�Ki�VLQDO�DOJXP�GH�WDLV�

ä�$ñí(6î0��$��$��3HUPDQûQFLD�H�éRÙLOLGDGH��èP�HVWXGR�SDUD�R�3iWLR�çHUURYLiULR�GH�$VVLV���7UDEDOKR�
çLQDO�GH�ìUDGXDomR�HP�$UTXLWHWXUD��é�èQLYHUVLGDGH�(VWDGXDO�GH�/RQGULQD��/RQGULQDö35��äÝÝ��



HTXLSDPHQWRV�� 'LDQWH� GD� IDOWD� GH� LQWHUHVVH� GDV� HVIHUDV� JRYHUQDPHQWDLV� SDUD� FRP� R�

SDWULP{QLR�IHUURYLiULR�H�DJURLQGXVWULDO��SURYDYHOPHQWH��SRGH�WHU�KDYLGR�XP�GHVPDQFKH�RX�R�

IXUWR�GHVVDV�SHoDV���

íïîXãÞ�Ćë�D��čUHD�GR�DQWLJR�GHSyVLWR�HP�äÝÝ�ü�E��ëHPLWpULR�GH�YDJ}HV�TXH�H[LVWLD�DR�ODGR�GR�

HGLItFLRü�F��/RFDO�GR�GHSyVLWR�HP�äÝ�ê��VHP�VLQDO�GRV�YDJ}HV�

çRQWHæ�$FHUYR�GRV�DXWRUHV��äÝ�ê��

ñR�SHUFXUVR�TXH�LQLFLDPRV�QD�GLUHomR�QRURHVWH�DYLVWDPRV�DR�ORQJH��IUDWXUDGR�SHOR�WHPSR�H�

FRP� GDQRV� VLJQLILFDWLYRV�� R� DQWLJR� 6LOR� GD� ë($ì(63� é� ëRPSDQKLD� GH� (QWUHSRVWRV� H�

$UPD]pQV� ìHUDLV� GH� 6mR� 3DXOR� �çLJXUD� ý�D��� èWLOL]DGR� SDUD� DUPD]HQDPHQWR� DJUtFROD�� D�

JLJDQWHVFD�HVWUXWXUD�DJURLQGXVWULDO�SDUHFH�WHU�VLGR�PHWUDOKDGD�SRU�EDODV�GH�FDQKmR��HP�SOHQR�

OHLWR� IHUURYLiULR�� 6HX� IRUPDWR� KH[DJRQDO� QmR� VHUYH�PDLV� D� TXDOTXHU� IRUPD� TXH� VLJD� XPD�

IXQomR�H�HQFDSVXOD�XP�GHVHUWR�HP�VHX�LQWHULRU��3RU�FRQWUDGLomR��R�$UPD]pP�KRUL]RQWDO�GD�

ë($ì(63��QRWDGDPHQWH�XPD�HVWUXWXUD�GH�PHQRU�SRUWH�H��WDPEpP��GH�PHQRU�UHOHYkQFLD�GR�

SRQWR�GH�YLVWD�DUTXLWHW{QLFR�IRL�UHIRUPDGR�H�KRMH�IXQFLRQD�FRPR�XP�GHSyVLWR�GD�îQFXEDGRUD�

GH� (PSUHVDV� H� GH� $JURLQG~VWULDV� GR� 0XQLFtSLR� GH� $VVLV� �çLJXUD� ý�E��� HP� XPD� SDUFHULD�

ILUPDGD�PHGLDQWH�DXWRUL]DomR�GH�DPERV�yUJmRV�HQYROYLGRV���

íïîXãÞ�ćë�D��6LOR�GD�ë($ì(63ü�E��$QWLJR�DUPD]pP�KRUL]RQWDO��DWXDO�GHSyVLWR�GD�îQFXEDGRUD�GH�

(PSUHVDV�H�$JURLQG~VWULDVü�F��ëDVDV�GH�7XUPD�

çRQWHæ�$FHUYR�GRV�DXWRUHV��äÝ�ê��



ëRQWUDVWHV�GH�XPD�WRWDOLGDGH�TXH��WDOYH]��DSHQDV�SRVVD�VHU�DSUHHQGLGD�SHOD�RUDOLGDGH�GRV�

òFDXVRVó�GRV�DQWLJRV�PRUDGRUHV��QD�SHUFHSomR�GR�LPDJLQiULR�XUEDQR��PDV��WDPEpP��SRU�XPD�

QRYD�DUTXHRORJLD�LQGXVWULDO�GH�IUDJPHQWRV�HQFRQWUDGRV�QR�FDPLQKR��îVWR��SRUTXH��RV�SUpGLRV�

HP�VL��QmR�VmR�VXILFLHQWHV�SDUD�GDU�FRQWD�GR�PXQGR�GH�HOHPHQWRV�QHFHVViULRV�SDUD�QDUUDU�R�

TXH�SDUHFH�VHU�HVVD�SDLVDJHP�GH�HVWLOKDoRV��

$SHVDU�GLVVR��DOJXPDV�GDV�FDVDV�GRV�DQWLJRV�FRQMXQWRV�GD�IHUURYLD�H�DV�ëDVDV�GH�7XUPD�

UHPDQHVFHQWHV� �çLJXUD� ý�F�� é� UHVLGrQFLDV� FRQVWUXtGDV� SHOD� DQWLJD� HPSUHVD� IHUURYLiULD� DR�

ORQJR�GR�OHLWR�IpUUHR�SDUD�DEULJDU�RV�WUDEDOKDGRUHV�EUDoDLV�TXH�SUHVWDYDP�VHXV�VHUYLoRV�D�

HODõ�é�� WDOYH]�VHMDP�RV�~OWLPRV�UHVTXtFLRV�GRV�XVRV�GR�SDVVDGR�FRP�D�SUHVHQoD�KXPDQD��

(PERUD�FRQVWUXtGDV�GH�IRUPD�EDVWDQWH�SUHFiULD��R�IDWR�GH�HVWDUHP�KDELWDGDV�DWp�KRMH��SRGH�

H[SOLFDU�PDLV�VREUH�D�KLVWyULD�GR�OXJDU��DOpP�GH�GDU�SLVWDV�FODUDV�VREUH�XPD�VDtGD�SRVVtYHO�

SDUD�PDQWHU�GH�Sp�R�TXH�UHVWRX�GRV�DQWLJRV�HGLItFLRV�IHUURYLiULRV�H�DJURLQGXVWULDLV���

$V�ëDVDV�GH�7XUPD�WrP�VHX�TXLQWDO�FHUFDGR�SDUD�PDQWHU�FHUWR�JUDX�GH�SURSULHGDGH�j�EHLUD�

GD�OLQKDü�WDPEpP��SDUD�TXH�DV�JDOLQKDV�QmR�IXMDP�GR�WHUUHLUR��$�IDFKDGD�ODWHUDO�p�RULJLQDO�H�R�

WHOKDGR�SDUHFH�HVWDU�HP�ERP�HVWDGR�GH�FRQVHUYDomR��ñR�HQWDQWR��DV� MDQHODV�GH�PDGHLUD�

IRUDP� VXEVWLWXtGDV� SRU� RXWUDV� GH�PHWDO�� WDOYH]� SHOD� DomR� GR� WHPSR��PDV� SURYDYHOPHQWH��

WDPEpP��SDUD� LQFUHPHQWDU�D�VHJXUDQoD�GRV� LPyYHLV��(VVD�PXGDQoD�SRGH� WHU�RFDVLRQDGR�

FHUWD�GHVFDUDFWHUL]DomR��PDV�TXH�QmR�SUHMXGLFD�R�HQWHQGLPHQWR�GR�FDUiWHU�GD�HGLILFDomR��2�

PDLV� LPSRUWDQWH� QHVVHV� FDVRV� p� D� H[LVWrQFLD� GD� YLYDFLGDGH� GR� HVSDoR� SHOD� H[SHULrQFLD�

KXPDQD�GR�KDELWDU��èPD�SROtWLFD�D�VHU�FRQVLGHUDGD�SDUD�D�SUHVHUYDomR�GR�FRQMXQWR�IHUURYLiULR�

GH�$VVLV��

0XLWR�HPERUD�WHQKDPRV�UHODWDGR�DOJXPDV�LPSUHVV}HV�FRQVHJXLGDV�D�SDUWLU�GR�PpWRGR�TXH�

DGRWDPRV�GH�FDPLQKDU�SRU�HQWUH�RV�PHDQGURV�GR�DQWLJR�OHLWR�IHUURYLiULR�SDUWLQGR�GD�(VWDomR�

GH� 7UHQV� GH� $VVLV�� YiULRV� IRUDP� RV� SHUFXUVRV� UHDOL]DGRV� GH�PRGR� D� HQWUHFUX]DU� GDGRV��

LPDJHQV� FROHWDGDV�� RUDOLGDGHV� H� LPDJLQiULRV� XUEDQRV� HP� XPD� GHULYD� TXH� QmR� WHYH� XP�

FRPHoR��PHLR�RX�ILP��(OD�FRQWLQXD�HP�QRYDV�DQGDQoDV�H�SHVTXLVDV��ă�FDPELDQWH��'D�PHVPD�

PDQHLUD�TXH�RV�PDSHDPHQWRV�TXH�SURGX]LPRV�VREUH�R�SDWULP{QLR�IHUURYLiULR�H�DJURLQGXVWULDO��

/RJR��R�TXH�SUHWHQGHPRV�p�GHPRQVWUDU��HQWmR��XPD�SDLVDJHP�HP�FXUVR��ñHVVH�FDVR��QRV�

LPSRUWD�FRQVWUXLU��DJRUD��XPD�DQiOLVH�TXH�GHVGREUH�XPD�FRPSUHHQVmR�VREUH�R�OXJDU��HP�XP�

SURMHWR� TXH� H[SHULPHQWH� DOWHUQDWLYDV� GH� XVRV� SDUD� RV� IUDJPHQWRV� GH� WHPSR� DLQGD�

UHPLQLVFHQWHV��ëRPSRU��DWUDYpV�GRV�HVWLOKDoRV�GR�WHPSR��XP�SURMHWR�HP�DEHUWR��FDSD]�GH�

õ�îñčëî2��3��ë��7UDÙDOKR��)HUURÛLD�H�éHPíULDæ�$�H[SHULrQFLD�GH�7XUPHLUR�D��QR�7UDEDOKR�çHUURYLiULR��
'LVVHUWDomR��0HVWUDGR�HP�íLVWyULD��é�èQLYHUVLGDGH�çHGHUDO�GH�èEHUOkQGLD��èEHUOkQGLDö0ì��äÝÝõ�



H[WUDYDVDU�RV�OLPLWHV�GR�SODQHMDPHQWR�XUEDQR�WHFQLFLVWD�H�TXH�DJDVDOKH�XPD�SDLVDJHP�HP�

PRYLPHQWR��èPD�SRVVLELOLGDGH�GH�SHUFHSomR�GRV�XVRV� WUDQVLWyULRV�H�GR�VHX�FRQVHTXHQWH�

UHEDWLPHQWR�QR�SURMHWR�GR�OXJDU��R�TXDO�GLQDPL]H�DV�YLYrQFLDV�HP�XP�WHUULWyULR�HP�FRQVWDQWH�

PXWDomR��

(VäãÞäēîïÞV�ÿãRĚHäïåÞV�ðR�âHïR�úēããHR�çH�$VVïV�

ÞDPRV�� SRUWDQWR� DR� HQFRQWUR� GH� XPD� SURSRVWD� GH�

LQWHUYHQomR�TXH�EXVTXH�QRYDV�SRVVLELOLGDGHV�GH�DWLYDomR�SDUD�R�DQWLJR�OHLWR�IpUUHR�GH�$VVLV��
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DUTXLWHWXUD�VHQVtYHO��OHYDQGR�HP�FRQWD�RV�DVSHFWRV�VXEMHWLYRV�GDV�SHVVRDV H�DV�DVSHFWRV�

QmR�PDWHULDOL]DGRV�� WDLV� FRPR� DWPRVIHUD� H� HQHUJLDV� GR� OXJDU�� DSDUHFHP� FRPR� UHVSLUR� H�

UHVJDWH�GH�XPD�DUTXLWHWXUD�YHUGDGHLUD�H�FRQHFWDGD��$�DERUGDJHP�H�PHWRGRORJLD�GR�SURFHVVR�

SURMHWXDO� VH� ID]� DWUDYpV� GD� XWLOL]DomR� GH� GLDJUDPDV�� SHUPLWLQGR� R� IOX[R� YROiWLO� GDV�

WUDQVIRUPDo}HV�QR�PXQGR�GD�WHFQRORJLD��VHP�SHUGHU�D�SRHVLD�H�VXWLOH]D�GD�LQWHUSUHWDomR�GRV�

GHVHMRV�H�DSURSULDo}HV�GDV�SHVVRDV�QD�FLGDGH��(�WRGRV�SRGHP�FRQWULEXL�SDUD�IRUPXODomR�GR�

OXJDU��SRLV�R�GLDJUDPD�p�XPD�WHLD�FUX]DQWH��H�R�DUTXLWHWR�p�XP�GRV�QyV�GHVVD�WHLD�

3ÞâÞåãÞV�àáÞåH� $UêXLWHWXUD�VHQVôÛHO×� IHQRPHQRORJLD×�DWPRVIHUD×�GLDJUDPDV×�HĄSHULûQFLDV�

QR�OXJDU�

$ßVäãÞàä�

6SDFH�FDQ�UHILQH�KXPDQ�SHUFHSWLRQV�DQG�HQDEOH�GHHS�

H[SHULHQFHV�� 0RPHQWV� RI� H[SHULHQFHV� VR� UDUH� LQ� WKH� KHWHURWRSLF� DQG� IUDJPHQWHG� FLWâ�� îQ�

UHVSRQVH� WR� WKH�VXSHUILFLDOLWâ�RI�FRQWHPSRUDUâ�VSDFHV��D�VHQVLWLYH�DUFKLWHFWXUH�� WDàLQJ� LQWR�

DFFRXQW� WKH� VXEMHFWLYH� DVSHFWV� RI� SHRSOH� DQG� WKH� QRQ�PDWHULDOL]HG� DVSHFWV�� VXFK� DV�

DWPRVSKHUH�DQG�HQHUJLHV�RI�WKH�SODFH��DSSHDU�DV�D�UHVSLWH�DQG�UHVFXH�RI�D�WUXH�DQG�FRQQHFWHG�

DUFKLWHFWXUH��7KH�DSSURDFK�DQG�PHWKRGRORJâ�RI�WKH�GHVLJQ�SURFHVV�LV�GRQH�WKURXJK�WKH�XVH�

RI�GLDJUDPV��DOORáLQJ�WKH�YRODWLOH�IORá�RI�WUDQVIRUPDWLRQV�LQ�WKH�áRUOG�RI�WHFKQRORJâ��áLWKRXW�

ORVLQJ�WKH�SRHWUâ�DQG�VXEWOHWâ�RI� WKH� LQWHUSUHWDWLRQ�RI� WKH�GHVLUHV�DQG�DSSURSULDWLRQV�RI� WKH�

SHRSOH�LQ�WKH�FLWâ��$QG�HYHUâRQH�FDQ�FRQWULEXWH�WR�WKH�IRUPXODWLRQ�RI�WKH�SODFH��EHFDXVH�WKH�

GLDJUDP�LV�D�FURVV�áHE��DQG�WKH�DUFKLWHFW�LV�RQH�RI�WKH�QRGHV�RI�WKLV�áHE�
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æHéèRãçV� VHQVLWLÛH�DUFKLWHFWXUH×�SKHQRPHQRORJâ×�DWPRVSKHUH×�GLDJUDPV×�HĄSHULHQFHV LQ�

SODFH�

,ðäãRçXóòR�

2�PRYLPHQWR�DFHOHUDGR��$�YLGD TXH�FRUUH��2�WHPSR�

TXH�YDL��èP��'RLV� 7UrV� ùXDWUR��6HWHQWD�SHQVDPHQWRV��2�GLD�FXUWR��ùXDVH DFDERX��3RUpP��

KRXYH�D SDXVD���XP�ROKDU�DWHQWR�TXH���DSHQDV�VHQWLX���H�YLYHX�

2�FRQWH[WR�DWXDO p�FRQVLGHUDGR�FRPR�D�7HUFHLUD�5HYROXomR�îQGXVWULDO��VHJXQGR�R�EULWkQLFR�

ëKULV�$QGHUVRQ�HP�VHX�OLYUR�òéDÚHUVæ�D�ñRYD�5HYROXomR�îQGXVWULDOó�GH�äÝ�ä��D�~OWLPD�GpFDGD�

LPSXOVLRQRX�D�SURGXomR�LQGLYLGXDO�DWUDYpV�GD�WHFQRORJLD��7XGR�p�SRVVtYHO��6H�YRFr�VH�FRQHFWD

j�LQWHUQHW��R�PXQGR�VH�FRQHFWD�j�YRFr��(�HVVH QRYR�FRWLGLDQR WDPEpP�p�FDUDFWHUL]DGR�FRPR

XP�SUHVHQWH�GH�YRODWLOLGDGH��LQRYDomR��FRPSOH[LGDGH�H�DPELJXLGDGH��HP�TXH�R�LQGLYtGXR�VH�

GHSDUD�j�LQ~PHUDV�RSo}HV�GH�HVFROKDV�H�SRVVLELOLGDGHV��ùXDO�p�D�PDWHULDOL]DomR�GLVVR�QR�

HVSDoRĉ� $� DUTXLWHWXUD� DFRPSDQKD� D� YHORFLGDGH� GHVVDV� PXGDQoDV� GHVID]HQGR�VH� GRV�

OXJDUHV�GH�H[SHULrQFLDV�TXDOLWDWLYDV�SDUD�HVSDoRV�IUDJPHQWDGRV�GD�FLGDGH�FRQWHPSRUkQHDĉ�

íi�FRQH[mR GDV�SHVVRDV FRP�RV�HVSDoRV�UHDLVĉ�ñHOVRQ�3HL[RWR� DQDORJLFDPHQWH� GHVFUHYHX�

D YLYrQFLD� VXSHUILFLDO� GHVVD�FLGDGH� FRPR�D� SDLVDJHP�GH� XP� YHtFXOR� HP�DOWD� YHORFLGDGHæ�

DFKDWDGD�

2� LQGLYtGXR� FRQWHPSRUkQHR� p� HP� SULPHLUR� OXJDU� XP� SDVVDJHLUR�
PHWURSROLWDQRæ�HP�SHUPDQHQWH�PRYLPHQWR��FDGD�YH]�PDLV�ORQJH��FDGD�
YH]� PDLV� UiSLGR�� (VWD� FUHVFHQWH� YHORFLGDGH� GHWHUPLQDULD� QmR� Vy� R�
ROKDU�PDV�VREUHWXGR�R�PRGR�SHOR�TXDO�D�SUySULD�FLGDGH��H� WRGDV�DV�
RXWUDV�FRLVDV��VH�DSUHVHQWDP�D�QyV� ğ���Ġ $�YHORFLGDGH�SURYRFD��SDUD�
DTXHOH� TXH� DYDQoD� QXP� YHtFXOR�� XP� DFKDWDPHQWR� GD� SDLVDJHP��
ùXDQWR�PDLV�UiSLGR�R�PRYLPHQWR��PHQRV�SURIXQGLGDGH�DV�FRLVDV�WrP��
PDLV� FKDSDGDV� ILFDP�� FRPR� VH� HVWLYHVVHP�FRQWUD� XP�PXUR�� FRQWUD�
XPD�WHOD��$�FLGDGH�FRQWHPSRUkQHD�FRUUHVSRQGHULD�D�HVWH�QRYR�ROKDU��
3(îß272��äÝ�ð�

(VVH�PRYLPHQWR�IUHQpWLFR�ID]�FRP�TXH�D�H[SHULrQFLD�GH�OXJDU�VHMD�FDGD�YH]�PDLV�HVFDVVD��

$�SURGXomR�GR�HVSDoR� VHMD�DSHQDV�R�HVSDoR��3DUD�ċL�çX�7XDQ��R�HVSDoR�p�R�PRYLPHQWR��H�

R� OXJDU��D�SDXVD� $V�SHVVRDV�SUHFLVDP�YLYHQFLDU�R�HVSDoR�SDUD�TXH�HOH�VH� WRUQH� OXJDU��ă�

LQWHUHVVDQWH�REVHUYDU�TXH��QD�WHQWDWLYD�GH�HQFRQWUDU�HVVHV OXJDUHV�GH�SDXVD�QD�FLGDGH��RV�

IRWyJUDIRV�SDVVDUDP�D�FDSWXUDU�DPELHQWHV�DEDQGRQDGRV��YD]LRV�� WDLV�FRPRæ� WHUUHQRV�VHP�

XVR�� WULOKRV� GH� WUHP� GHVDWLYDGRV�� YLDGXWRV�� UHVTXtFLRV� GH� FRQVWUXo}HV� KLVWyULFDV�� (VVHV�

HVSDoRV��DSDUHQWHPHQWH�òLPSURGXWLYRVó�H�òYD]LRVó�QD�LQVHUomR�GR�FRQWH[WR�GDV FLGDGHV�VmR�
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QHJDGRV� 0DV�� H[DWDPHQWH� SRU� QmR� HVWDUHP�QR� ULWPR� GR� UHVWDQWH� GD�FLGDGH��PDQWpP�QR�

VLOrQFLR��D�SDXVD�GH� OXJDUHV�FRP�DOWR�SRWHQFLDO�SDUD�H[SHULrQFLDV��2V�FKDPDGRV� ò7HUUDLQ�

9DJXHó��GH�6ROj�0RUDOHV��$�QHJDomR�GR�ROKDU�GRPLQDQWH�SHUDQWH�RV�7HUUDLQ�9DJXH SRGH�VHU

LQWHUSUHWDGD�FRPR�XPD�QHJDomR�GR�SUySULR�VHU�KXPDQR�SHUDQWH�VHX�HVWDGR�òYD]LRó��GH�IODQDU��

GH�FRQWHPSODU��GR�yFLR��'H�SHUPLWLU�VH�VHU�LPSURGXWLYR�SDUWH�GR�GLD��GD�YLGD��ñHVVH�VHQWLGR��

R�PRYLPHQWR�IUHQpWLFR�HVWi�WDPEpP�QR�ODGR�GH�GHQWUR��$�SDXVD�VH�ID]�QHFHVViULD�QR�ODGR�GH�

IRUD��QR�DPELHQWH�KDELWDGR��FRPR�QR� ODGR�GH�GHQWUR��QR�KDELWDU�GR�VHU��èP�YDL�H�YHP�GH�

LQWHUSUHWDomR�H� UHLQWHUSUHWDomR�GH�QyV�PHVPRV�H�GH�FRPR�YLYHPRV� $ILQDO�� D� FLGDGH�p�D�

H[SUHVVmR�FRQFUHWD�GH�TXHP�QHOD�YLYH��

2V�KRPHQV�QmR�DSHQDV�GLVFULPLQDP�SDGU}HV�JHRPpWULFRV�QD�QDWXUH]D�
H� FULDP� HVSDoRV� DEVWUDWRV� QD� PHQWH�� FRPR� WDPEpP� SURFXUDP�
PDWHULDOL]DU�VHXV�VHQWLPHQWRV��LPDJHQV�H�SHQVDPHQWRV��2�UHVXOWDGR�p�
R� HVSDoR� HVFXOWXUDO� H� DUTXLWHWXUDO� H�� HP� JUDQGH� HVFDOD�� D� FLGDGH�
SODQHMDGD��7è$ñ����õÝ�

7HQGR�D�FRQVFLrQFLD�GD�LPSRUWkQFLD�GR�OXJDU�FRPR�SDXVD��D�SHUFHSomR�GD�DUTXLWHWXUD�DEUDoD�

DJRUD�D�LGHLD�GH�SHUPLWLU�FRP�TXH�DV�SHVVRDV�SRVVDP�YLYHU�H[SHULrQFLDV�QR�HVSDoR��(�WDO�

LGHLD� Mi� HVWi�PDWHULDOL]DGD� DR� UHGRU�� SRUpP� GH�PDQHLUD� LPSRVLWLYD�� ñD� WHQWDWLYD� GH� FULDU�

OXJDUHV� FRP� VLJQLILFDGRV�� Ki� XPD� H[WHQVD� SURGXomR� GH� XPD� DUTXLWHWXUD� FDUUHJDGD� GH�

VtPERORV�H�UHSUHVHQWDo}HV�HP�VL�PHVPD��(�HQWmR�WHPRV�D�DUTXLWHWXUD�FHQRJUiILFD��PRQWDGD��

$�SHUFHSomR�GHYH�FDPLQKDU� GLIHUHQWHPHQWH�GD�WHQWDWLYD�GH�VDQDU�D�SUREOHPiWLFD��WHQGR�D�

DUTXLWHWXUD� FRPR� VROXomR�� PDV VLP�� D� DUTXLWHWXUD� FRPR� HVSDoR� FRP� SRQWRV� HP� DEHUWR��

UHFHEHQGR�DV�SHVVRDV�TXH�GDUmR�VHQWLGR�H�VLJQLILFDGR�DR�HVSDoR��WUDQVIRUPDQGR�R�HP�OXJDU��

3RUWDQWR�� QD� FLGDGH� KHWHURWySLFD�� R� DPELHQWH� FODPD� SRU� XPD� DUTXLWHWXUD� FRQHFWDGD��

FRPSDUWLOKDGD��VHQVtYHO�H�YHUGDGHLUD� (P�YHUGDGH��p�XPD�FRQH[mR�j�QyV��VHQVtYHO�j�QyV��

YHUGDGHLUD�j�QyV��

$�FLGDGH�HP�PRYLPHQWR��DR�FRQWUiULR��D�DUTXLWHWXUD��VRE�R�LPSDFWR�GD�
YHORFLGDGH��SHUGH�HVSHVVXUD��$�FRQVWUXomR�WHQGH�D�YLUDU�Vy�IDFKDGD��
SDLQHO�OLVR�RQGH�VmR�IL[DGRV�LQVFULo}HV�H�HOHPHQWRV�GHFRUDWLYRV��SDUD�
VHUHP�YLVWRV�SRU�TXHP�SDVVD�FRUUHQGR�SHOD�DXWRHVWUDGD��2FRUUH�XPD�
VXSHUILFLDOL]DomR� GR� SUpGLRæ� SRU� WUiV� GD� IDFKDGD�� HOH� p� XP� VLPSOHV�
JDOSmR� LJXDO� D� WRGRV� RV� RXWURV�� 7RGD� D� DUTXLWHWXUD� SyV�PRGHUQD�
FRQVLVWH�QHVVD�WUDQVIRUPDomR�GR�SUpGLR�HP�PXUDO��HP�OHWUHLUR��HP�WHOD��
3DLQpLV�OXPLQRVRV�TXH�UHSURGX]HP�FDVWHORV�PHGLHYDLV�RX�KDFLHQGDV�
PH[LFDQDV��(P�YH]�GH�VH�FRQVWUXLU�D�UHSUHVHQWDomR��VH�UHSUHVHQWD�D�

� 62/ô�025$/(6��î��7HUUDLQ�YDJXH��������S
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FRQVWUXomR��3(îß272��äÝ�ð�

3URMHWDU�DOPHMDQGR�D�JDUDQWLD�GR�XVR�H�VHQWLPHQWRV�GHSRVLWDGRV�GDV�SHVVRDV�QR�HVSDoR�SDUD�

GDU�VHQWLGR�j�HOH��p�XP�GHVHMR�LQDOFDQoiYHO��SRLV�p�LPSRVVtYHO�GHWHUPLQDU�R�TXH�p�SDUWLFXODU�

H�LQGLYLGXDO�GH�FDGD�VXMHLWR��0DV�p�MXVWDPHQWH�QD�DWXDomR�GR�SDUWLFXODU�LQGLYLGXDO��RX�VHMD��

GR�VXEMHWLYR��TXH�D�FKDQFH�GH�SRVVLELOLWDU�SRQWRV�HP�DEHUWRV�VHMD�SUy[LPD�GH�VH�SUHVHQFLDU��

3RUWDQWR� DV�QHFHVVLGDGHV�VXEMHWLYDV�GH�XPD�SRSXODomR GHYHP�VHU� LQFOXVDV�QR�SURFHVVR�

SURMHWXDO��$V�QHFHVVLGDGHV�REMHWLYDV�H[LVWHP�H�GHYHP�WDPEpP�VHU�FRQWHPSODGDV��PDV�QmR�

VmR�VXILFLHQWHV�SDUD�GDU�FDUDFWHUtVWLFDV�TXDOLWDWLYDV�DR�DPELHQWH��(VWDU LPHUVR�QR�PRYLPHQWR�

DFHOHUDGR�p�D�FRQVHTXrQFLD�GR�GHVHQYROYLPHQWR�GDV�UHODo}HV�FRQWHPSRUkQHDV��H�HVVH�QmR�

p�XP�SUREOHPD�D�VHU�VDQDGR��ă�SUHFLVR�DSHQDV� LQWHUYDORV�GH�SDXVDV�SDUD�TXH�KDMD�XPD�

P~VLFD�FRPSDVVDGD��$VVXPLU TXH�D�SDXVD��D�IURQWHLUD��R�YD]LR�H�VLOrQFLR�ID]HP�SDUWH��'D�

FLGDGH� H� GD� YLGD�� 3HUPLWLQGR�VH YLYHU� HVVD� H[SHULrQFLD� GR� DPELHQWH� H� GH YRFr�� H� HVVHV�

OXJDUHV�VHUmR�UHDWLYDGRV� $UTXLWHWXUD�p�XP�GRV�PHLRV�GH�PDWHULDOL]DU�XP�LQVWUXPHQWR�TXH�

VHQVLELOL]H� DV� SHVVRDV� D� YLYHUHP� HVVDV� H[SHULrQFLDV�� 6HJXQGR� 'HQDUL �äÝÝý�æ� òğ���Ġ� D�

H[SHULPHQWDomR�FRQVWLWXL�D�HVVrQFLD�GD�DUTXLWHWXUD�ğ���Ġó�

0ÞäēãïÞ�0XäûåHâ

ñD� WHQWDWLYD� GH� FRQVWUXLU� H� PDQWHU� OXJDUHV� FRP�

VLJQLILFDGRV��FRPR� Mi�PHQFLRQDGR��Ki�D�DUTXLWHWXUD�FHQRJUiILFD��HP�XP�H[WUHPR��YROiWLO�H�

IUiJLO� HP� VXD� YHUGDGH�� H� QR� RXWUR� H[WUHPR�� R� FRQVHUYDGRULVPR� GD� DUTXLWHWXUD KLVWyULFD��

DVVRFLDQGR�D�FHUWH]D�GH�TXH�D�SUHVHUYDomR�UtJLGD�GD�PDWpULD��JDUDQWLUi�D�SUHVHUYDomR�GR�

OXJDU��D�DWPRVIHUD�GH�XP�WHPSR�SDVVDGR�H�VXD�YHUGDGH� ëRPR��HQWmR��FRQVWUXLU�QR�PXQGR�

FRQWHPSRUkQHR�VHP�R�GHVDSHJR�WRWDO�GDV�KLVWyULDV�Mi�PDWHULDOL]DGDV�H�DR�PHVPR�WHPSR�VHP�

YLYHU�XP�WHPSR�DR�TXDO�QmR�p�R�QRVVRĉ�èPD DUTXLWHWXUD�VHQVtYHO�jV�QHFHVVLGDGHV�REMHWLYDV�

H�VXEMHWLYDV�GH�XPD�SRSXODomR�p�D�PHGLGD�SDUD�YLYHU�R�WHPSR�UHDOæ�R�SUHVHQWH��3RUWDQWR��D

PDWpULD�GHYH�VHU� UHYLVWD�H� UHFRQILJXUDGD�SDUD�VHPSUH�HVWDU�HP�VLQWRQLD�H�YHUGDGH�FRP�D�

SRSXODomR�TXH�YLYH�DV�H[SHULrQFLDV QR�HVSDoR��2�FRQFHLWR�GH�PDWpULD�PXWiYHO��SRUWDQWR��p�

XP�H[HUFtFLR�GH�HVWDU�DWHQWR�jV�SUySULDV�SHVVRDV��3DUD�LVVR��DWPRVIHUD�H�D�HQHUJLD�GR�OXJDU

SDVVDP�D�VHU�QRYDV�TXHVW}HV�DGLFLRQDGDV�jV�DQiOLVHV�GRV�OXJDUHV��SDUD�TXH D�SHUFHSomR�H�

DSURSULDomR�VRFLRHVSDFLDO�H[LVWHQWHV VHMDP�FRQVLGHUDGDV��H�FRQVHTXHQWHPHQWH�DV�TXHVW}HV�

VXEMHWLYDV� WDPEpP� HVWDUmR� SUHVHQWHV�� (P� VXPD�� D� SUHRFXSDomR GR� FDUiWHU� SHFXOLDU� GRV�

HGLItFLRV� KLVWyULFRV� VHUmR� YDORUL]DGRV� H� R� FRQWH[WR� GDV� FDPDGDV� GR� SDVVDGR� VHUmR�



�

MXVWDSRVWRV�DR�SUHVHQWH��LQHYLWDYHOPHQWH��2�SUHVHQWH�KLVWyULFR�GH�/LQD�%REDUGL�ä èPD�PDWpULD�

PXWiYHO� TXH� QmR� VH� GHVID]� WRGRV� RV� GLDV�� TXDQGR� p� QHFHVViULR�PXGDU� R� FHQiULR�� H� VLP��

WUDQVIRUPDQGR�VH�D�SDUWLU�GH�WRGDV�DV�KLVWyULDV�Mi�YLYLGDV�DWp�R�PRPHQWR�SUHVHQWH�

ğ���Ġ0DV�TXDQGR�IHFKR�RV�PHXV�ROKRV�H�WHQWR�S{U�GH�SDUWH�WRGRV�HVWHV�
YHVWtJLRV�ItVLFRV�H�DV�PLQKDV�SULPHLUDV�DVVRFLDo}HV��UHVWD�DLQGD�XPD�
RXWUD�LPSUHVVmR��XP�VHQWLPHQWR�PDLV�SURIXQGR�é p�D�FRQVFLrQFLD�GR�
GHFRUUHU�GR� WHPSR�H�XPD�VHQVLELOLGDGH�SDUD�D�YLGD�KXPDQD�TXH�VH�
GHVHQUROD�HP�OXJDUHV�H�VDODV��FRQIHULQGR�OKHV�XP VLJQLILFDGR�HVSHFLDO��
2V� YDORUHV� HVWpWLFRV� H� SUiWLFRV� GD� DUTXLWHFWXUD� WRUQDP�VH� DJRUD�
VHFXQGiULRV��ñHVWH�PRPHQWR��R�VHX�VLJQLILFDGR�HVWLOtVWLFR�RX�KLVWyULFR�
GHL[RX� GH� WHU� LPSRUWkQFLD�� 2� TXH� FRQWD� DJRUD�� p� DSHQDV� HVWH�
VHQWLPHQWR�PHODQFyOLFR�TXH�PH�FRPRYH��$�DUTXLWHFWXUD�p�FRQIURQWDGD�
FRP� D� VXD� H[SRVLomR� j� YLGD�� 6H� R� VHX� FRUSR� IRU� VXILFLHQWHPHQWH�
VHQVtYHO��SRGH�DOFDQoDU�XPD�TXDOLGDGH�TXH�DVVHJXUD�D�UHDOLGDGH�GR�
SDVVDGR��ûè07í25��äÝÝ�

7UDQVFHQGH�VH��SRUWDQWR��D�ULJLGH]�FRP�TXH�D�PDWpULD�YLQKD�VHQGR WUDWDGD��SRLV�HP�VL��QmR�p�

j�HOD�TXH�GHYHPRV�QRV�DSHJDU��0DV�FRPR�QmR�SHUGHU�R�FRQWUROH��IUDJPHQWDU�DLQGD�PDLV��VH�

WXGR�IRU�PXWiYHO�H�VHPSUH�UHFRQILJXUDGRĉ

ă� H[DWDPHQWH� FRQHFWDQGR� DV� SHVVRDV� SDUD� D� SURGXomR� GHVWH� HVSDoR�� DWUDYpV� GH� XPD�

DUTXLWHWXUD�FRODERUDWLYD�H GLDJUDPiWLFD��ùXDO�p�D�GLIHUHQoD�HQWUH�DUTXLWHWXUD�FRODERUDWLYD�H�

DUTXLWHWXUD� SDUWLFLSDWLYD�� QHVWH� FDVRĉ� $� GLIHUHQoD� HQWUH� D� DUTXLWHWXUD� FRODERUDWLYD� H� D�

DUTXLWHWXUD�SDUWLFLSDWLYD�p�TXH�D�DUTXLWHWXUD�FRODERUDWLYD�QmR�p�DSHQDV�XPD�UHLYLQGLFDomR�GH�

XPD�DUTXLWHWXUD�SDUWLFLSDWLYD�GRV�DJHQWHV�VRFLDLV��PDV�VLP�GD�SUHVHQoD�GH�äRçRV RV�DJHQWHV�

é ItVLFRV� �QDWXUDLV��� VRFLDLV�� HFRQ{PLFRV�� FXOWXUDLV�� SROtWLFRV� H� SVLFROyJLFRV� �LQGLYLGXDO� H�

FROHWLYR��é FRPR�SURGXomR�RX�WUDQVIRUPDomR�GR�HVSDoR��FKDPDGR�DTXL�GH��VRFLDO �çLJXUD�����

2�TXH�p�XP�HVSDoR�VRFLDOĉ�2�HVSDoR�VRFLDO p�DTXHOH�TXH�FXPSUH�H�DWHQGH�DV�QHFHVVLGDGHV�

VXEMHWLYDV�H�REMHWLYDV�GH�XPD�SRSXODomR� $WHQGHQGR�DPEDV��RV�LQGLYtGXRV�TXH�QHOH�KDELWDP��

HVWDUmR�FRQWHPSODGRV�GHPRFUDWLFDPHQWH� 3RLV��D�SHUFHSomR�p�JDUDQWLGD�H�p�XP�GLUHLWR�TXH�

QRV�WRUQD�LJXDLV�FRPR�VHUHV�KXPDQRV�D�H[SHULPHQWDU�RV�HVSDoRV�

íïîXãÞ�ìë ([HPSOR�GH�LOXVWUDomR GLDJUDPiWLFD��GHPRQVWUDQGR�R�FDPLQKR�GRV�DVVXQWRV�DERUGDGRV�
SDUD�XP�SURFHVVR�SURMHWXDO�TXH�YLVH�ëLGDGHV�6HQVLWLYDV��DWUDYpV GD�PDWpULD�PXWiYHO��3HUFHEH�VH�
TXH�D�HVFDOD�GD�FRQVLGHUDomR�GD�SHUFHSomR YDL�GR�LQGLYLGXDO�DR�FROHWLYR��(VVH�TXDGUR�SRGH�VHU�

ä %î(55(ñ%$ëí��$��ë��6��/LQD�%R�%DUGLæ� WHPSR��KLVWyULD�H� UHVWDXUR��%î(55(ñ%$ëí��äÝÝê��DSXG�
%$5'î�����ä��S��ê��êä�
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OLJDGR�GH�RXWUD�PDQHLUD��IRUPDQGR�XP�QRYR�FDPLQKR�

çRQWHæ�DXWRUD�

ă� VLJQLILFDQWH� UDWLILFDU� TXH� D�PDWHULDOL]DomR� GDV� LGHLDV� VmR� WHPSRUDLV�� QD�PHGLGD� TXH� VH�

SUHVHQFLD H�VH�UHYHOD R�PRPHQWR�SUHVHQWH��R�DQR�GH�äÝ�å�H�WRGRV�RV�SDVVDGRV�YLYLGRV�QDV�

H[SHULrQFLDV� 2X� VHMD�� QR� LQVWDQWH� VXEVHTXHQWH�� SRGH� VHU� TXH� WRGDV� DV� DQiOLVHV� H�

LQWHUSUHWDo}HV�HVWHMDP�DQWLTXDGDV��SRLV�QRYRV�FRQWH[WRV�YLUmR��(QWUHWDQWR��R� H[HUFtFLR�GH�

UHIOH[mR�VREUH�DUTXLWHWXUD�VHQVtYHO WDPEpP�p�DWHPSRUDO�QD�PHGLGD�HP�TXH�p�YHUGDGHLUR�SRU�

LVVR�Vy��7UDWD�VH GH�LGHLDV�QmR�PDWHULDOL]DGDV�H�YHUGDGHLUDV�SRU�HODV�PHVPDV��(QWmR��HOH�p�

XP�GHVHQYROYLPHQWR�LQILQLWR�H�PXWiYHO��XPD�MDQHOD�HQWUH�R�WHPSRUDO�H�R�DWHPSRUDO��R�LQWHULRU�

H�R�H[WHULRU��DPERV�PXWDQWHV��DPERV�YHUGDGHLURV�j�VXD�PDQHLUD�GH�VH�SHUFHEHU��

$äPRVúHãÞ�çR�âXîÞã

ÞRFr� HVWi� VHQWDGR� HP� XP� EDQFR� ROKDQGR� SDUD� D�

SDLVDJHP�QHVWH�PRPHQWR�

2�VHX�ROKR�SHUFRUUH�DV�OLQKDV�GD�FRPSRVLomR�YLVXDO��VHQGR�VHGX]LGR�SHORV�SRQWRV�YLVXDLV�GH�

DWUDomR��SRGHQGR�VHU�HOHV�XPD FRU�GHVWRDQWH�GDV�RXWUDV�FRUHV��XPD�WH[WXUD�LVRODGD��XP�SRQWR�

GH� OX]�RX�VRPEUD���GHSHQGH�GR� WRGR��6H�KRXYHU�PRYLPHQWR��VHP�G~YLGDV� WH�FDSWXUDUi��2�

PRYLPHQWR�p�D�DomR�GD�YLGD��H�QyV��FRPR�YLGD��EXVFDPRV�D�WRGR�H�TXDOTXHU�VLQDO�RQGH�HOD�

SRVVD�HVWDU��6LPXOWDQHDPHQWH�DR�REVHUYDU�D�SDLVDJHP��YRFr�SHUFHEH�R�EDUXOKR�GH�DOJR�RX�

DOJXpP�LQGR�RX�YLQGR��R�ULWPR�GR�VRP�SURGX]LGR�HQWUH�RV�HOHPHQWRV�GHVWD�SDLVDJHP��H�GH�

FHUWD�IRUPD��FRPR�HOHV�FKHJDP�DWp�YRFr��3HUFHEH�WDPEpP�R�TXH�WH�WRFD��R�GHVOL]DPHQWR�GR�

YHQWR�QR� VHX� URVWR�� TXH� p� VXWLO�� D� WHPSHUDWXUD�GR�EDQFR� DR� TXDO� HVWi� VHQWDGR�� H� TXH� IRL�

HVTXHQWDQGR�DWp�HTXLOLEUDU�FRP�D�WHPSHUDWXUD�GR�VHX�FRUSR��3HUFHEH�D�WHPSHUDWXUD�GR�OXJDU�
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SHOR�FDPLQKR�TXH�R�DU�ID]�DR�DIXQLODU�H�DGHQWUDU�VHX�HVSDoR�tQWLPR��(OH�SRGH�WHU�FKHLUR�GH�

DOJR�RX�QmR��(�QHVWH�HVWDGR�GH�REVHUYDGRU��YRFr�SHUFHEH�DOJR�DOpP��ÞRFr�VH�DWHQWD�XP�

SRXFR�PDLV�DR�TXH�LVVR�TXHU�GL]HU��3RU�XP�PLOpVLPR�GH�VHJXQGR�YRFr�FDSWD�D�PHQVDJHP��

ÞRFr�VHQWH�D�PHQVDJHP�GR�OXJDU��èPD�HQHUJLD�TXH�FRQYHUVD�FRP�D�VXD�LQWXLomR��GL]�j�HOD�

VREUH�WXGR�R�TXH�VH�SDVVRX�SRU�DOL�DWp�R�PRPHQWR�GH�WH�HQFRQWUDU�QR�EDQFR��ÞRFr�QmR�D�

TXHVWLRQD��DFHLWD��PDV�VH�SHUJXQWD�VH�p�UHDO����WRGD�HVVD�H[SHULrQFLD�YLYLGD�QR�OXJDU�DFLRQD�

PHPyULDV� GHQWUR� GH� YRFr�� GH� GLIHUHQWHV� PRPHQWRV� GD� VXD� YLGD�� 3RU� H[HPSOR�� D� IORU� QD�

SDLVDJHP�SRGH� UHPHWHU�j� IORU�SODQWDGD�QR�FDPLQKR�j�HVFROD�TXDQGR�YRFr� ID]LD�DRV�VHWH�

DQRV��RX�R�FKHLUR�GDV�IORUHV�GHQWUR�GH�XPD�LJUHMD�HP�XP�FDVDPHQWR�GR�TXDO�YRFr�DVVLVWLX�

DRV�ä���$V�PHPyULDV�DWLYDP�HPRo}HV�QRVWiOJLFDV�TXH�YRFr�GHYROYH�SDUD�R�OXJDU DWUDYpV�GD�

HQHUJLD�GR�VHQWLPHQWR�H�HODV�SDVVDP�D�VH�PLVWXUDU�FRP�D�HQHUJLD�Mi�H[LVWHQWH�QHOH��$JRUD��

SRUWDQWR��YRFr�ID]�SDUWH�GD�SDLVDJHP�H�HOD�HVWi�GHQWUR�GH�YRFr��îVVR�p�D�$WPRVIHUD�GR�/XJDU��

2� DUTXLWHWR� 3HWHU� ûXPKWRU� GLVFXWH� EDVWDQWH� R� WHPD� HP� VHX� OLYUR� ò$WPRVIHUDVæ� HQWRUQRV�

DUTXLWHW{QLFRV��DV�FRLVDV�TXH�PH�URGHLDPó��GH�äÝÝ���DILUPDQGR�TXH�DWPRVIHUD�p�R�HVSDoR�

FRQVWUXtGR� TXH� àRPXðïàÞ H� äRàÞ R� REVHUYDGRU�� 6HJXQGR� HOH�� D� SHUFHSomR� LQVWLQWLYD� p�

LQHUHQWH�DR�VHU�KXPDQR�SDUD�VREUHYLYHU��H�D�DWPRVIHUD�VH�FRPXQLFD�FRP�HVVD�SHUFHSomR��

HPRFLRQDOPHQWH��3RU�HOD�HVWDU�LQWULQVHFDPHQWH�UHODFLRQDGD�DR�ORFDO�HP�TXH�VH�HQFRQWUD��D�

DWPRVIHUD�WRUQD�VH�~QLFD��H�LVVR�WDPEpP�YDORUD�D�VLQJXODULGDGH�GH�XP�OXJDU��SRU�PDLV�TXH�

H[LVWDP�GRLV� OXJDUHV� SDUHFLGRV� HQWUH� VL� $ DWPRVIHUD� SRGH� VHU� HQWHQGLGD� FRPR R� FDUiWHU�

SHFXOLDU�GH�XP�OXJDU��3RUWDQWR��HP�WRGRV�RV�OXJDUHV�HP�TXH�YRFr�HVWHYH��VXD�H[SHULrQFLD�IRL�

~QLFD�QHOH�

2XWURV�DVSHFWRV�DEVWUDWRV�GR�OXJDU�DMXGDP�D�FRPSRU�H�DSURIXQGDU�R�HQWHQGLPHQWR�GR�TXH�

VHULD�D�DWPRVIHUD��3RU�H[HPSOR��R�JHQLXV�ORFL��DVVLP�FKDPDGR�SHORV�URPDQRV��HUD�R�QRPH�

GDGR�DR� òHVStULWR�GR� OXJDUó��R�HOR�TXH�R� OXJDU� WHP�FRP�R�VDJUDGR� $OpP�GD�DWPRVIHUD��D�

HQHUJLD�GR�OXJDU�p�RXWUR�WHPD�DEVWUDWR�LQHUHQWH�j�XPD�FDUDFWHUtVWLFD�TXDOLWDWLYD��(OD�SRGH�VHU�

XPD� SLVWD� H� LQGtFLR� GH� SRWHQFLDLV� GR� OXJDU D� VHUHP� H[SORUDGRV�� RX� TXH� QmR� SRGHP� VHU�

PRGLILFDGRV��$�FDSWDomR�GD�HQHUJLD�p�REVHUYDGD�DWUDYpV�GD�VHQVDomR��èPD�H[HPSOLILFDomR�

GH�HQHUJLD�GH�XP� OXJDU�p�DTXHOH�PRPHQWR�HX�TXH�FKHJDPRV�QR�HVSDoR�H�VHQWLPRV�XPD�

VHQVDomR�ORJR�GH�FDUD��6HP�WHU�FRQKHFLPHQWR�GR�TXH�VH�SDVVRX�DOL��VHQWLPRV D�PHQVDJHP�

GDV�FDPDGDV�GH�HQHUJLD�TXH�DOL�IRUDP�DFXPXODGDV�H�YLYLGDV�SRU�RXWUHP� 2�SURMHWR�GD�3UDoD�

GD�ïXYHQWXGH�QR�OXJDU�GD�DQWLJD�FDVD�GH�GHWHQomR�ëDUDQGLUX�p�XP�H[HPSORæ�R OXJDU�SRVVXL�

XPD�HQHUJLD�VLQJXODU�D�SDUWLU�GRV�DFRQWHFLPHQWRV�YLYLGRV�QR�HVSDoR��$�PDWHULDOL]DomR�GR�

SURMHWR�SRGHULD�QHJDU�WRWDOPHQWH�HVVD�DWPRVIHUD��RX�DEUDoi�OD�H�D�SDUWLU�GLVVR��GHL[DU�HP�
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DEHUWR� SDUD� TXH� XPD� QRYD� DWPRVIHUD� IORUHVoD�� (� IRL� R� TXH� DFRQWHFHX��0HVPR� FRP� XPD�

DWPRVIHUD�GH�KLVWyULDV�TXH�QmR�VH�SRGH�DSDJDU�� QRYDV�KLVWyULDV�GH�FRQYLYrQFLD�HVWmR�VH�

HQWUHFUX]DQGR�H�SRVVLELOLWDQGR�QRYDV�H[SHULrQFLDV�

(P�VXPD��R�OXJDU�FRP�VXD�LGHQWLGDGH�SHFXOLDU�é R�FDUiWHU��H�VHX�HVStULWR�é JHQLXV ORFL��ID]HP�

SDUWH�GD�DWPRVIHUD�DWUDYpV�GDV�FDPDGDV�GH�HQHUJLD�FRQWLGDV�QRV�FRQWH[WRV�H[LVWHQWHV�DWp�R�

PRPHQWR�SUHVHQWH�GD�H[SHULrQFLD�GR�REVHUYDGRU�

7ãÞðVàHðçôðàïÞ��VHã�äRàÞçR�ÿRã�ÞĕXïâR�ĕXH�ē�

$� WUDQVFHQGrQFLD� DFRQWHFH� TXDQGR� YRFr� Yr� SDUD�

DOpP�GDTXLOR�TXH�HVWi�ROKDQGR�SURSULDPHQWH��REVHUYDQGR��ă�D�PDQHLUD� WUDQVFHQGHQWDO�GH�

UHPHWHU�LGHLDV�H�WHU�XP�FDUiWHU�UHIOH[LYR�D�SDUWLU�GDV�FRLVDV��GR�XP�PXQGR�VHQVtYHO��RX�VHMD��

R� PXQGR� GDV� VHQVDo}HV�� $� SDUWLU� GH� XP� SULPHLUR� FRQWDWR� FRP� R� PXQGR� VHQVtYHO�� VXD�

SHUFHSomR VREUH�DV�FRLVDV�DWLYDP�LGHLDV�H�PHPyULDV�TXH�QmR�HVWmR�PDLV�YLQFXODGDV�FRP�D�

PDWpULD�HP�VL��H�VLP�QR�PXQGR�GDV�LGHLDV��0DV�SDUD�TXH�LVVR�RFRUUD��YRFr�SUHFLVD�VHU�WRFDGR�

SRU�DTXLOR�TXH�p��RX�VHMD��SHOR�YHUGDGHLUR��2V�REMHWRV�H�DV�FRLVDV�QR�PXQGR�PDWHULDO�SRGH�

PDQLIHVWDU LQ~PHUDV� H� LOLPLWDGDV� UHIOH[}HV� D� SDUWLU� GHOHV�� (QWUHWDQWR�� VH� XP� REMHWR� RX� D�

DUTXLWHWXUD�� QHVWH� FDVR�� p� WmR� FODUDPHQWH� PDQLIHVWDGD� H� YHUGDGHLUD�� TXH� SHUPLWH� TXH� D�

WUDQVFHQGrQFLD RFRUUD�� LQGHSHQGHQWHPHQWH� GD� LQWHUSUHWDomR� H�PHPyULD� GH� FDGD� SHVVRD�

$ILUPRX�7XDQ����õÝ�æ�òèP�REMHWR�VH�WRUQD�XP�VtPEROR�TXDQGR�VXD�SUySULD�QDWXUH]D�p�WmR�

FODUD�H�WmR�SURIXQGDPHQWH�PDQLIHVWDGD�TXH��HPERUD�VHMD�LQWHLUDPHQWH�HOH�PHVPR��WUDQVPLWH�

FRQKHFLPHQWR�GH�DOJR�PDLRU�TXH�HVWi�DOpPó�

3RU�TXH�QmR�VRPRV� WRFDGRV�SHOD�PDLRULD�GD�SURGXomR�DUTXLWHW{QLFDĉ�3RUTXH�HOD�QmR�QRV�

SHUPLWH�WUDQVFHQGHU��ñmR�VHQGR�YHUGDGHLUD��HOD�FULD�FHQiULRV�TXH�DJUDGDP��PDV�TXH�VmR�

LPLWDo}HV�� D� FKDPDGD� ò3DWWHUQØDQJXDJHó� GH� ëKULVWRSKHU� $OH[DQGHU�� Mi� FRPHQWDGDV QD�

LQWURGXomR�õ 3ODWmR� FRPHQWD� VREUH� DV� OLPLWDo}HV� GDV� LPLWDo}HVæ ò$� LPLWDomR� HVWi� ORQJH� GD�

YHUGDGH��H�VH�PRGHOD�WRGRV�RV�REMHWRV�p�SRUTXH�UHVSHLWD�DSHQDV�D�XPD�SDUWH�GH�FDGD�XP��D�TXDO�SRU�

VHX�ODGR��QmR�SDVVD�GH�XPD�VRPEUDó��3RU�LVVR� FRQVLGHUDU�D�DWPRVIHUD�FRPR�SDUWH�LQWHJUDQWH�GR�

SURFHVVR SURMHWXDO� SRVVLELOLWD D� H[SHULrQFLD� LQGLYLGXDO� H� D� DWLYDomR� GH� PHPyULDV� SHOD�

WUDQVFHQGrQFLD��0DV�DR�LQYpV�GH�WRUQDU�HVVD�H[SHULrQFLD�DOJR�LPSRVLWLYR��GHYH�VH�GHL[DU�R�

TXH�ûKXPWRU�FKDPD�GH�ò3RQWRV�HP�$EHUWRó��HVSDoRV�TXH�SHUPLWHP��RQGH�R�XVXiULR�SRVVD�

DGHQWUDU�FRP�VXD�LPDJLQDomR�H�HVFROKHU�FRPR�SHUFHEHU�DV�FRLVDV�ð

õ ûíè0725��3HWHU��3HQVDU�D�$UTXLWHWXUD��äÝÝ���S�
ð ûè07í25��3HWHU��3HQVDU�D�$UTXLWHWXUD��äÝÝ���S���õ
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$�$ãĕXïäHäXãÞ�àRPR�ĚÞðHâÞ

$SHVDU� GH� UHFHEHU� XP� IRFR� UHFHQWH�� HVVD�

LQYHVWLJDomR� GD� SHUFHSomR� QR� HVSDoR� Mi� WHP� QRPH�� p� FKDPDGD�GH� IHQRPHQRORJLD�� 3DUD�

ñRUEHUJ�6FKXO]��D�IHQRPHQRORJLD�p�XP�òPpWRGR�GH�UHWRUQR�jV�FRLVDVó��DV�FRLVDV�GDV�TXDLV��

FRPR� FODUHDGR� QRV� SDUiJUDIRV� DQWHULRUHV�� QmR� VmR� FRLVDV�� (OH� FRPHQWD� TXH� R� SRWHQFLDO�

IHQRPHQROyJLFR�DSOLFDGR�j�DUTXLWHWXUD�p�D� FDSDFLGDGH�GH�GDU� VLJQLILFDGR�D�XP�DPELHQWH��

DWUDYpV�GD�FULDomR�GH�OXJDUHV�HVSHFtILFRV� (QWUHWDQWR��FRQWUDSRQGR�HVVD�LGHLD��R�VLJQLILFDGR�

GH�XP�DPELHQWH�p�D�PLVWXUD�GRV�FRQWH[WRV�DQWHULRUHV�DR�QRYR�FRQWH[WR��TXH�VHUi�FRPSRVWR�

H�SHUFHELGR��H�QmR�SHOD� LPSRVLomR�GH�XP�FRPSRUWDPHQWR� UtJLGR H�VtPERORV FULDGRV SHOR�

DUTXLWHWR��2�DUTXLWHWR�p�R�LQVWUXPHQWR��H�D�DUTXLWHWXUD�p�D�DEHUWXUD�TXH�SRVVLELOLWD�D�FRQH[mR�

HQWUH�R�DPELHQWH�ItVLFR H�R�PXQGR�GDV�LGHLDV��$�WUDQVIRUPDomR GR�HVSDoR�HP�OXJDU� ă�D�MDQHOD�

TXH�SHUPLWH�D�IOXLGH]�HQWUH�D�QDWXUH]D�H�D�FRQVFLrQFLD�KXPDQD��2�H[WHULRU�H�R�VHX�LQWHULRU��

6H�D�MDQHOD�HVWLYHU�DEHUWD��R�VHU�KXPDQR�YDL�KDELWDU�XP�OXJDU�H�QmR�DSHQDV�VREUHYLYHU�j�XP�

HVSDoR��íDYHUi�XPD�SDXVD�

ğ���Ġ� TXDQGR� R� KRPHP� p� FDSD]� GH� KDELWDU�� R PXQGR� VH� WRUQD� XP�
òLQWHULRUó� í(î'(ìì(5��äÝÝê

2�VHX�LQWHULRU�p�YRFr��ÞRFr�YHUGDGHLUDPHQWH��6H�IRU�SRU�SDUWHV��VHUi�LPLWDomR�H�XP�FHQiULR�

GH�VL��3RU�LVVR��R�SURFHVVR�GH�FRQH[mR�GHYH�VHU�YHUGDGHLUR�HP�DPEDV�DV�GLUHo}HV�H[WHULRU�é

LQWHULRU�� VHQGR� R� DXWRFRQKHFLPHQWR� H� GHVFRQVWUXomR� GH� LGHLDV� VREUH� R� HVSDoR� HWDSDV�

LPSRUWDQWHV�SDUD�JDUDQWLU�TXH�DV�SHVVRDV�VH�SHUPLWDP�H[SHULPHQWDU�D�DUTXLWHWXUD�GH�RXWUD�

XPD�IRUPD�

ğ���Ġ�R�PRGR�FRPR�YRFr�p��HX�VRX��R�PRGR�FRPR�RV�KRPHQV�VmR�QD�
WHUUD��p�KDELWDUğ���Ġ��í(î'(ìì(5��äÝÝê

2�ÿHçÞóR�çHðäãR�çH�XP�äRçRê�R�äRçR�çHðäãR�çH�

àÞçÞ�ÿHçÞóR�

$� LGHLD� GH� VH� SHUPLWLU� YLYHU� H[SHULrQFLDV� QD�

DUTXLWHWXUD�p�D�PDQHLUD�PDLV�GHPRFUiWLFD�GH�YLYHU�R�HVSDoR��SRLV�p�LQHUHQWH�D�FDGD�LQGLYtGXR�

H�QLQJXpP�SRGH�LPSHGLU� WDO�SHUFHSomR��$�FRQVWUXomR�GR�HVSDoR��QmR�DSHQDV�ILVLFDPHQWH��

GHYH�FRQWHU�R�Pi[LPR�GH�SHUFHSo}HV�GDV�SHVVRDV��JHUDQGR�XPD�GLYHUVLGDGH�HQWUHODoDGD�

DWUDYpV�GH�XP�WUDEDOKR�FRODERUDWLYR�H LQWHJUDGR�
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$�DUTXLWHWXUD�p�XPD�FRQWLQXDomR�GR�HVIRUoR�KXPDQR�SDUD�DXPHQWDU�R�
FRQKHFLPHQWR�SRU�PHLR�GD�FULDomR�GH�XP�PXQGR�WDQJtYHO�TXH�DUWLFXOD�
DV�H[SHULrQFLDV��WDQWR�DV�VHQWLGDV�SURIXQGDPHQWH�FRPR�DTXHODV�TXH�
SRGHP�VHU�YHUEDOL]DGDV��WDQWR�DV LQGLYLGXDLV�FRPR�DV�FROHWLYDV� 7è$ñ��
��õÝ

$�SHUFHSomR�GR�DUTXLWHWR�p�XPÞ GDV�SHUFHSo}HV�TXH�GHYH�FRPSRU�D�FRQVWUXomR�GR�HVSDoR��

$OpP�GLVVR��HOH�GHYH�VHQWLU�D�DWPRVIHUD�Mi�H[LVWHQWH��6XD�IXQomR�QmR�p�S{U�OLPLWHV�RX�TXHEUi�

ORV��ă�MXVWDPHQWH�DEULU�òMDQHODVó��SDUD�DV�SHVVRDV�WHUHP�R�FRQWDWR�LQHUHQWH�GR�VHX�H[WHULRU�H�

LQWHULRU�DR�PHVPR�WHPSR��îVVR�p�DUTXLWHWXUD�

ğ���Ġ� QD� IURQWHLUD�� FDUiWHU� H� HVSDoR� VH� FRPELQDP� H� LVVR� QRV� OHYD� D�
FRQFRUGDU�FRP�ÞHQWXUL�TXDQGR�HOH�GHILQH�D�DUTXLWHWXUD�FRPR�D�SDUHGH�
HQWUH�R�LQWHULRU�H�R�H[WHULRU� Þ(ñ7è5î��äÝÝê

$GLFLRQDQGR�VH�D�LVVR��R�DUTXLWHWR�SRGH�VHU�GHVLJQHU�GH�LQVWUXPHQWRV�GH�HPSRQGHUDPHQWR�

GH�XPD�SRSXODomR��DWUDYpV�GR�HVFODUHFLPHQWR�GD�UHODomR�LQGLYtGXR�[�HVSDoR��GHVSHUWDQGR

XP�DXWRFRQKHFLPHQWR�GR�XVXiULR��$SRLDQGR�VH�QHVVD�LGHLD��R�JUXSR�GH�HVWXGRV�0RUDU�GH�

2XWUDV� 0DQHLUDV�020�� GD� èQLYHUVLGDGH� çHGHUDO� GH� 0LQDV� ìHUDLV�� H[HPSOLILFD� TXH� R�

DUTXLWHWR� VHMD� WDPEpP�FULDGRU� GH� LQWHUIDFHV� SDUD� YLDELOL]DU� R� XVXiULR� VHU� SURGXWRU� GR� VHX�

SUySULR�HVSDoR��

$� FRQVFLrQFLD� GH� TXH� FDGD� XP� FRQWULEXL� FRP�D� IRUPDomR� GR� OXJDU� H� j� HOH� SHUWHQFH� H� p�

SHUWHQFLGR��DXWRPDWLFDPHQWH��FRQHFWD�j�LGHLD�GH�XP�JUXSR�LQWHUOLJDGR��2�FRPSDUWLOKDPHQWR�

GDV�H[SHULrQFLDV�GHVWH�JUXSR�p�XPD�DomR�SRGHURVD�SDUD�R�OHYDQWDPHQWR�GDV�PXGDQoDV�D�

VHUHP�IHLWDV�H�SHUPDQrQFLDV�D�VHUHP�TXDOLILFDGDV��(VVD�QRomR�GH�SDUWH�GR�WRGR�H�R�WRGR�QDV�

SDUWHV�SRGH�VHU�YLVXDOL]DGD QD�ILJXUD�GR 0RVDLFR��

2EVHUYDQGR�R�DUTXLWHWR�ëDUORV�ñHOVRQ�çHUUHLUD�GRV�6DQWRV�HP�VXD�DWXDomR�QR�JUXSR�ùXDGUD�

$UTXLWHWRV��3XOKH]� �äÝÝý� DILUPD� TXH� jTXHOH�DJUHJDQGR�FRQKHFLPHQWR� SDUD� D� SRSXODomR��

HQULTXHFH� PXLWR� R� SURFHVVR� SDUWLFLSDWLYR�� SRLV� GHVFRQVWUyL� XPD� LGHLD� Mi� FRQFHELGD�� $

GHVFRQVWUXomR�H�FRQVWUXomR�GH� LGHLDV��'H� WRGRV�RV�DJHQWHV��ëDGD�XP�WUDUi�FRQVLJR�XPD�

LGHLD�Mi�IRUPXODGD�GH�DFRUGR�FRP�VXDV�SHUFHSo}HV��H[SHULrQFLDV�H�YDORUHV��SRUpP��FRPR�R�

UHVXOWDGR� FRODERUDWLYR� p� XP� QRYR� SURGXWR� H� QmR� D� VRPD� LQWHJUDO� GH� WRGDV� DV� LGHLDV�� D�

GHVFRQVWUXomR��RX�VHMD��R�GHVDSHJR�LQWHJUDO�GH�XPD�LGHLD�WLGD�SDUD�VL�FRPR�YHUGDGHLUD��VH�

� %DOWD]DU�� $�3�� $UTXLWHWXUD� FRPR� LQWHUIDFH�� íRPHSDJHæ�
KWWSæööááá�PRP�DUT�XIPJ�EUöPRPöDUTČLQWHUIDFHöLQGH[�KWPO��äÝ�ê
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ID]� DEVROXWDPHQWH� QHFHVViULD� SDUD� D� FRPSUHHQVmR� H� DEHUWXUD� SDUD� R� QRYR�� D� QRYD�

SRVVLELOLGDGH��'HVVD�PDQHLUD��R�GLiORJR�HQWUH�DV�GLIHUHQWHV�SDUWHV� LQWHJUDQWHV�VHUi�PXLWR�

PDLV�IOXLGR�H�D�LGHLD�GR�0RVDLFR�SHUPDQHFHUi��

$V� LPDJHQV� H� DV� LGHLDV� OLEHUWDGD� SHOD� PHQWH� SRXFDV� YH]HV� VmR�
RULJLQDLV��$V�DYDOLDo}HV�H�RV�MXOJDPHQWRV�WHQGHP�D�VHU�FKDY}HV��$V�
LQWLPLGDGHV� HIrPHUDV�PHGLDQWH� D� H[SHULrQFLD� GLUHWD� H� D� YHUGDGHLUD�
TXDOLGDGH�GH�XP�OXJDU�FRPXPHQWH�SDVVDP�GHVSHUFHELGDV�SRUTXH�D�
FDEHoD� HVWi� FKHLD� GH� LGHLDV� GHVJDVWDGDV�� $V� LQIRUPDo}HV� GRV�
VHQWLGRV�VmR�DIDVWDGDV�SDUD�IDYRUHFHU�R�TXH�QRV�IRL�HQVLQDGR�D�YHU�H�
D� DGPLUDU�� $� H[SHULrQFLD� SHVVRDO� FHGH� jV� RSLQL}HV� VRFLDOPHQWH�
DFHLWDV��TXH�QRUPDOPHQWH�VmR�RV�DVSHFWRV�PDLV�yEYLRV�H�S~EOLFRV�GH�
XP�PHLR�DPELHQWH��7è$ñ����õÝ

7HQGR�FRQVFLrQFLD�GH�TXH�YRFr�LPSRUWD�QD�FRQVWLWXLomR�GR�HVSDoR��H DV�RXWUDV�SHVVRDV�DR�

UHGRU��D�SUy[LPD�HWDSD��TXH�DFDEDPRV�GH�GHVFRQWUXLU�p�D�GLIHUHQoD�H�R�GLVWDQFLDPHQWR�HQWUH�

FRQVWUXWRUHV�H�XVXiULRV��(�D�FRQVWUXomR�GH�XPD�QRYD�LGHLD�QDVFH�MXQWRæ�WRGDV�DV�SHVVRDV�

VmR�XVXiULRV�H�WRGRV�RV�XVXiULRV�VmR�FRQVWUXWRUHV�GR�HVSDoR��7DO�IDWR��ID]�VXSHUDU�R�IDUGR�

GD�GHSHQGrQFLD�VRFLDO�H SROtWLFD��TXH��PXLWR�QRV�GHL[D�LQFRQVFLHQWHV��PDLV�GR�TXH�DWLYRV�QR�

SURFHVVR�� 6XSHUD� WDPEpP� D� LGHLD� GDV� GLIHUHQWHV� HVFDODV� TXH� GDPRV� GH� LPSRUWkQFLD� DR�

SHQVDU�HP�GLIHUHQWHV�XVXiULRV��DILQDO��VH� WXGR�p�FRQVLGHUDGR�QD�DWPRVIHUD�GR� OXJDU��VH�R�

PtQLPR�GHWDOKH�GH�XP�OXJDU�GHVSHUWD�HP�DOJXpP�DOJXPD�SHUFHSomR��SHUFHEHPRV�TXH�WXGR�

H�WRGRV�WrP�VXD�LPSRUWkQFLD�H�HOD�p�DGLPHQVLRQDO��(VWD p�D�HWDSD�GH�HPSDWLD�H�HVSHOKRæ�YRFr�

VH�HQ[HUJD�QR�RXWUR�H�YLFH�YHUVD �çLJXUD�ä���

íïîXãÞ�ă� (WDSDV�GH�XP�SURFHVVR�FRODERUDWLYR��$�OLQHDULGDGH�GR�SURFHVVR�IRL�HVFROKLGD�DSHQDV�SRU�
XPD�PHOKRU�YLVXDOL]DomR GLGiWLFD� 2�SURFHVVR�p�FRQWtQXR��H�DV�HWDSDV�SRGHP�RFRUUHP�GH�PDQHLUD�

SDUDOHOD�H�LQWHUFUX]DGDV�HQWUH�VL�

çRQWHæ�DXWRUD�



�

&21(ħ®2�

3DUD�FRQHFWDU�WRGDV�DV�LQIRUPDo}HV�IRUQHFLGDV�SHORV�

DJHQWHV�GR�HVSDoR�H�RV� UHODWRV� VXEMHWLYRV�GDV�SHVVRDV�QD�YHORFLGDGH�FRQGL]HQWH�FRP�D�

YRODWLOLGDGH� GD� WHFQRORJLD� DWXDO�� H�� DOpP� GH� WXGR�� JDUDQWLU� XPD� IOH[LELOLGDGH� H� HYROXomR�

FRQVWDQWH�GR� SURFHVVR��R� FRQFHLWR� GH�GLDJUDPDV� p DFROKLGR� H�DSRLDGR�FRPR�PHFDQLVPR�

FDSD]�GH�VH�WUDQVIRUPDU��URPSHQGR�FRP�D�ULJLGH]�GRV�VLVWHPDV�Mi�H[LVWHQWHV�H�D�IUXVWDomR�

GDV�FULDo}HV�DQWLVLVWrPLFDV�ê

ñD�YHUGDGH��R�SUySULR�FRQFHLWR�GH�GLDJUDPD�WUD]�VXD�SRVVLELOLGDGH�GH�
DEHUWXUD�� R� IDWR� HVVHQFLDO� GH� TXH� VHXV� VLJQLILFDGRV� QmR� HVWmR�
GHILQLGRV��H�VLP�HP�FRQVWDQWH�WUDQVIRUPDomR� 02ñ7$ñ(5��äÝ�å

$� LGHLD� GH� GLDJUDPD� p� XP� FRQFHLWR� WDQWR� WHyULFR�� TXDQWR SUiWLFR�� H� SRGH� VHU� XVDGR� HP�

TXDOTXHU� VLWXDomR�� èVDGR� FRPR� UHSUHVHQWDomR� H� UHJLVWUR� GH� LGHLDV�� LQWHUSUHWDomR� GH�

LQIRUPDo}HV� H� SRVVLELOLGDGH� GH� DomR� SURMHWXDO�� $FUHVFHQWDQGR�VH� j� LVVR�� RV� GLDJUDPDV�

�çLJXUD� õ�� VmR� XPD�PDQHLUD�GH� SDUWLU� SDUD� D� DomR� H� HYLWDU� SHUPDQHFHU� QD� QRVWDOJLD� GDV�

PHPyULDV� QR� HVSDoR� H� QD� DUTXLWHWXUD�� 6HQGR� DWLYR� H� DEHUWR�� SRVVLELOLWD� WDPEpP�� D�

SDUWLFLSDomR�GD�SRSXODomR��TXH�SRGH�FRQWULEXLU�FRP�D�VXD�FRQVWUXomR�

3UHFLVDPHQWH�� RV� GLDJUDPDV� SRGHP� IXQFLRQDU� FRPR� LQWHUPHGLiULRV�
HQWUH�DV�H[SHULrQFLDV�FRQFHLWXDLV�H�DV�VHQVRULDLVü�HOHV�SRGHP�VHU�XP�
ERP�LQVWUXPHQWR�SDUD�D�SDUWLFLSDomR�H�R�DWLYLVPR��02ñ7$ñ(5��äÝ�å

7DO� IDWR�VH�HQWUHODoD�FRP�D�LGHLD�GD�JHUDomR�PDÚHUV��HP�TXH�R�LQGLYtGXR�VH�Yr�FDSD]�GH�

UHDOL]DU�TXDOTXHU�REMHWLYR�H�GHVHMR�GH�PXGDQoD�UHDO��2�XVXiULR�SHQVD��H[SHULPHQWD�H�DJH��

(VVD� GLQDPLFLGDGH� YDL� PHOKRUDU� D� UHDOLGDGH� GH� PDQHLUD� VLJQLILFDWLYD� H� SURPRYHU� R�

GHVHQYROYLPHQWR�GH�IXWXUDV�WUDQVIRUPDo}HV��èPD�PDWpULD�PXWDQWH�

íïîXãÞ�÷� 'LDJUDPDV�FRP�UHSUHVHQWDo}HV�GH�FHQWUDOL]DGR��GHVFHQWUDOL]DGR H�GLVWULEXtGR�

ê 0RQWDQHU��ï�0��'R�GLDJUDPD�jV�H[SHULrQFLDV��UXPR�D�XPD�DUTXLWHWXUD�GH�DomR��äÝ�å��S��ý
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çRQWHæ�KWWSVæööEU�SLQWHUHVW�FRPöSLQöðÝõðäðÝå���ä�õýðêêö��$FHVVDGR�HPæ�äðö�ÝöäÝ�å�

2�DUTXLWHWR�p�FDSD]�GH�H[WUDLU�RV�GHWDOKHV�H�DSURSULDo}HV��EHP�FRPR�DV�VXWLOH]DV�GR�OXJDU�H�

WUDGX]LU�R�TXH�DFRQWHFH�QR�HVSDoR �LQFOXVLYH�D�DWPRVIHUD�H�HQHUJLD��DWUDYpV�GH�GLDJUDPDV��

6XD�VHQVLELOLGDGH�H�ROKDU�DJXoDGR�SRVVLELOLWDP�HVVD�UHSUHVHQWDomR�H�LQWHUSUHWDomR�GD�FROHWD�

GH�LQIRUPDo}HV�QR�FDPSR�LQ�ORFR��$V�SHVVRDV�WDPEpP�ID]HU�GLDJUDPDV�HP YiULDV�VLWXDo}HV��

VHP�HVWDUHP�FRQVFLHQWHV�GLVVR��3RU�LVVR��D�ILJXUD�GR�DUTXLWHWR�FRPR�LQWHUPHGLDGRU�H�WUDGXWRU�

QmR�DSHQDV�GR�OXJDU��PDV�GRV�GHVHMRV�H�DQVHLRV�GDV�SHVVRDV�

èP� PDSD� HVTXHPiWLFR�� UDELVFDGR� UDSLGDPHQWH� QD� DUHLD�� EDUUR� RX�
QHYH��p�D�PDQHLUD�PDLV�VLPSOHV�H�PDLV�FODUD�GH�UHYHODU�D�QDWXUH]D�GD�
UHJLmR�� $� KDELOLGDGH� FDUWRJUiILFD� SUHVVXS}H� SRU� SDUWH� GR� FDUWyJUDIR�
SULPLWLYR�R�WDOHQWR�GH�DEVWUDLU�H�VLPEROL]DU��DVVLP�WDPEpP�XP�WDOHQWR�
FRPSDUiYHO� GD� SHVVRD� TXH� REVHUYD�� SRLV� HOD� GHYH� FRQKHFHU� FRPR�
WUDGX]LU�SRQWRV�H�OLQKDV�FRQWRUFLGDV�HP�UHDOLGDGHV�GR�WHUUHQR� 7è$ñ��
��õÝ

ýP�ðRåR�2âáÞã�ÿÞãÞ�RV�HVÿÞóRV�çÞ�àïçÞçH��ÞV�

àïçÞçHV�VHðVïäïåÞV

$�SDUWLU�GH�WRGR�HVVH�HQVDLR�UHIOH[LYR��YDOH�UHVVDOWDU�
TXH�WRGRV�RV�HVSDoRV�GD�FLGDGH�GHVSHUWDP�VHQVDo}HV�H�VHQWLPHQWRV�QDV�SHVVRDV��îQFOXVLYH�
D�DUTXLWHWXUD�FHQRJUiILFD��3RUpP��R�GHVDILR�p�FULDU�HVSDoRV�TXH��VHQGR�YHUGDGHLURV��SRVVDP�



�

UHILQDU�D�SHUFHSomR�H�GHVSHUWDU� WUDQVFHQGrQFLD�QRV�XVXiULRVæ� ò2�HVSDoR�FRQVWUXtGR�SHOR�
KRPHP�SRGH�DSHUIHLoRDU�D�VHQVDomR�H�D�SHUFHSomR�KXPDQDó �7è$ñ����õÝ���3DUD�TXH�LVVR�
RFRUUD��PDV�DLQGD�DVVLP�QmR�p�XPD�JDUDQWLD��VH�ID]�QHFHVViULR�SURMHWDU�FRP� ò3RQWRV�HP�
$EHUWRó�� GHVVD� IRUPD�� D� DSURSULDomR� H� R� VLJQLILFDGR� p� TXH� WUDQVIRUPDUmR� R� HVSDoR�
PDWHULDOL]DGR�HP�OXJDU�GH�DWPRVIHUDV�H�HQHUJLDV�VLQJXODUHV��

2�PHLR�DPELHQWH�FRQVWUXtGR��FRPR�D�OLQJXDJHP��WHP�R�SRGHU�GH�GHILQLU�
H�DSHUIHLoRDU�D�VHQVLELOLGDGH��3RGH�DJXoDU�H�DPSOLDU�D�FRQVFLrQFLD��
6HP� D� DUTXLWHWXUD�� RV� VHQWLPHQWRV� VREUH� R� HVSDoR� SHUPDQHFHP�
GLIXVRV�H�IXJD]HV� 7è$ñ����õÝ

$V�FLGDGHV�VHQVLWLYDV�VmR�FRPSRVWDV�SRU�DUTXLWHWXUD�VHQVtYHLV�jV�SHVVRDV��FRP�KDUPRQLD�
HQWUH PRYLPHQWR�H�SDXVD� 6HQGR�YHUGDGHLUD HP�VXDV�IRUPDV��D�DUTXLWHWXUD�GLUi�R�TXH�HOD�p�
H�SURSLFLDUi�H[SHULrQFLDV�QD�YLGD�GH�WRGRV�HP�XPD�SODWDIRUPD�KRUL]RQWDO� ( QHVVH�YDL�H�YHP�
GH� H[SHULPHQWDU�� YLYHU� H� VHQWLU�� R� VHU� KXPDQR� LQGHSHQGHQWH� GR� VHX� WHPSR�� SRGHUi� VHU�
FRUUHVSRQGLGR�FRP�R�WHPSR�UHDO�H�SVLFROyJLFR�TXH�SUHVHQFLD��6HUi�FRUUHVSRQGLGR�

2� FDPLQKDU� OHQWR� VXUJLX� QD� ILORVRILD� H� QD� SRHVLD� FRP� D� ILJXUD� GR�
IODQHXU���(VWH� KRPHP� DLQGD� SRGLD� VH� SUHWHQGHU� XP� ROKDU� FDSD]� GH�
FDSWDU� DV� FRLVDV� FRPR� HODV� HUDP�� 2� VHX� ROKDU� HUD� FRUUHVSRQGLGR��
3(îß272��äÝ�ð�

5HúHãôðàïÞV�ßïßâïRîãûúïàÞV�

62/ô�025$/(6�� î�� 7HããÞïð� åÞîXH� ìXVWDYR� ìLOL�� 6/� HGLWRUD�� %DUFHORQD�� (VSDQKD�

������ä�å�S

02ñ7$ñ(5�� ï�0�� 6ïVäHPÞV� ÞãĕXïäHàäüðïàRV� àRðäHPÿRãÞðHRV�� (G� %DUFHORQDæ

ìXVWDYR�ìLOL��6/�HGLWRUD��(VSDQKD��äÝÝý��ääð�S

02ñ7$ñ(5�� ï�0�� 'R� çïÞîãÞPÞ� ĨV� HěÿHãïôðàïÞV�� ãXPR� Þ� XPÞ� ÞãĕXïäHäXãÞ� çH

ÞóòR�� 7UDGXomRæ� 0DULD� /XLVD� $EUHX� GH� /LPD� 3D]�� �� HG�� %DUFHORQDæ� ìXVWDYR� ìLOL�� 6/

HGLWRUD��(VSDQKD��äÝ�å����ä�S

ûè07í25�� 3�� $äPRVúHãÞV�� HðäRãðRV� ÞãĕXïäHäģðïàRVê� ÞV� àRïVÞV� ĕXH� PH� ãRçHïÞP�� �

HG���WUDGXomRæ�$VWULG�ìUDERá��%DUFHORQDæ�ìXVWDYR�ìLOL��6/�HGLWRUD��(VSDQKD��äÝÝê��åõ�S

ûè07í25�� 3�� 3HðVÞã� Þ� ÞãĕXïäHäXãÞ�� 6mR� 3DXORæ� ìXVWDYR� ìLOL�� /WGD� HGLWRUD�� äÝÝ�� êê

S
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%î(55(ñ%$ëí�� $�� ë�� 6�� /ïðÞ� ďR� ďÞãçï�� äHPÿRê� áïVäüãïÞ� H� ãHVäÞXãR�� 5HYLVWD� ë3ë�

6mR�3DXOR�� Q�� õ�� S�� ê�õä�� QRY�� äÝÝêöDEU�� äÝÝå��'LVSRQtYHO� HPæ� úKWWSæööááá�XVS�EUöFSFöY�ö

LPDJHPöFRQWHXGRČUHYLVWDČDUWLČDUTXLYRČSGIöQõČDQD�SGI÷�� $FHVVDGR� HPæ� Ýð� DJR�� äÝ�å�

3DXOR�çUHLUH��TXH�HP�VHX�OLYUR�ò$�3HGDJRJLD�GR�2SULPLGRó�GH�äÝÝ�

$ñ'(562ñ�� ë�� 0ÞĢHãV�� Þ� ðRåÞ� ãHåRâXóòR� ïðçXVäãïÞâ�� 5LR� GH� ïDQHLURæ� (OVHYLHU

HGLWRUD��äÝ�ä��ä�Ý�S

3/$7đ2�� 5HÿėßâïàÞ�� 5LR� GH� ïDQHLURæ� (GLWRUD� %HVW� 6HOOHU�� äÝÝä�� 7UDGXomR� GH� (QULFR

ëRUYLVLHUL��/LYUR��Ý
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35(6,'(17(�35ý'(17(�

3HGUR�$XJXVWR�$PDGR�ØRSHV

3URIHVVRUD�RULHQWDGRUD� çUù�ĂæWLD�éDULD�GH�äOLÛHLUD�ĂRGDPD

)&7ö81(63��3UHVLGHQWH�3UXGHQWH

SHGUR�DDORSHV#JPDLO�FRP

5HVXPR

2�SUHVHQWH�WUDEDOKR�WUDoD�XPD�DQiOLVH�VREUH�R�FRQFHLWR�GH�FXOWXUD�QR�%UDVLO��D�IRUPDomR�GD�

FXOWXUD� FDLSLUD� QR� SDtV�� 7DPEpP�p� DERUGDGD�D� TXHVWmR� GDV� SROtWLFDV� FXOWXUDLV� QR�SDtV�� D�

IRUPDomR�GD�FLGDGH�GH�3UHVLGHQWH�3UXGHQWH�H�GRV�PXQLFtSLRV�TXH�FRPS}HP�VXD�UHJLmR��DOpP�

GD� SUREOHPiWLFD� FXOWXUDO� QHOHV� PDQLIHVWDGD�� $SyV� WDLV� FRQVLGHUDo}HV� p� SURSRVWR� XPD�

HVWUXWXUD� FXOWXUDO� GH� FDUiWHU� LWLQHUDQWH� SDUD� DWHQGHU� DV� GHPDQGDV� YHULILFDGD� FRP�

FDUDFWHUtVWLFDV�SUySULDV�SDUD�DWHQGHU�DV�QHFHVVLGDGHV�GD�UHJLmR��

3ÞâÞåãÞV�àáÞåH� &XOWXUD× éLFURUUHJLÝR� 3UHVLGHQWH� 3UXGHQWH× &XOWXUD� àWLQHUDQWH×� 3ROôWLFDV�

&XOWXUDLV×�&XOWXUD�&DLSLUD

$ßVäãÞàä

7KLV�SDSHU�WUDFHV�DQ�DQDOâVLV�RQ�WKH�FRQFHSW�RI�FXOWXUH�LQ�%UD]LO��WKH�IRUPDWLRQ�RI�WKH�FRXQWUâãV�

EDFàáRRGV�FXOWXUH��îW�DOVR�DGGUHVVHV�WKH�LVVXH�RI�FXOWXUDO�SROLFLHV�LQ�WKH�FRXQWUâ��WKH�IRUPDWLRQ�

RI�WKH�FLWâ�RI�3UHVLGHQWH�3UXGHQWH�DQG�WKH�PXQLFLSDOLWLHV�WKDW�PDàH�XS�LWV�UHJLRQ��DV�áHOO�DV�

WKH�FXOWXUDO�LVVXHV WKDW�DUH�PDQLIHVWHG�LQ�WKHP��$IWHU�VXFK�FRQVLGHUDWLRQV��D�FXOWXUDO�VWUXFWXUH�

RI�LWLQHUDQW�FKDUDFWHU�LV�SURSRVHG�WR�PHHW�WKH�GHPDQGV�YHULILHG�áLWK�FKDUDFWHULVWLFV�WR�PHHW�

WKH�QHHGV�RI�WKH�UHJLRQ�

æHéRèRãçV� &XOWXUH×�3UHVLGHQWH�3UXGHQWH�PLFURUUHJLRQ×�&XOWXUDO�3ROLFLHV×�&RXQWUâ�&XOWXUH×�

àWLQHUDQW�&XOWXUH



$�àXâäXãÞ

'H�DFRUGR�FRP�ïRVp�/XL]�6DQWRV ���ýõ��H[LVWHP�GXDV�

FRQFHSo}HV�EiVLFDV�GH�FXOWXUD��$�SULPHLUD�p�UHIHUHQWH�D�WRGRV�RV�DVSHFWRV�GH�XPD�UHDOLGDGH�

VRFLDO�� RX� VHMD�� R� TXH� LUi� FDUDFWHUL]DU� D� H[LVWrQFLD� VRFLDO� GH� XP� SRYR�� QDomR� RX� JUXSRV�

LQWHUQRV� GHQWUR� GD� VRFLHGDGH�� ïi� D� VHJXQGD� p� UHODWLYD� PDLV� HVSHFLILFDPHQWH� DR�

FRQKHFLPHQWR�� LGHLDV� H� FUHQoDV� GH� XP�SRYR�� FRP�rQIDVH�QR� FRQKHFLPHQWR�H� GLPHQV}HV�

DVVRFLDGDV��VH�UHODFLRQDQGR�D�XPD�HVIHUD��D�XP�GRPtQLR��GD�YLGD�VRFLDO�

ñHVWH�WUDEDOKR�R�FRQFHLWR�VREUH�DV�GLIHUHQWHV�FXOWXUDV�WHP�VXD�RULJHP�QRV�WHUPRV��FXOWXUDV�

VXEDOWHUQDV�H�FXOWXUDV�KHJHP{QLFDV�SURYHQLHQWHV�GR�SHQVDPHQWR�JUDPVFLDQR��òR�SHQVDGRU�

LWDOLDQR�$QW{QLR�ìUDPVFL��DR�FULDU�HVWD�H[SUHVVmR��HPSUHJDYD�D�QR�VHQWLGR�GH�GLIHUHQFLDU�

SDWULP{QLR�FXOWXUDO�GR�SRYR�GD�FXOWXUD�RILFLDOó��257îû����ý���S�ð����GHQRPLQDGD�WDPEpP�GH�

FXOWXUD�GRPLQDQWH��FXOWXUD�GDV�FODVVHV�GRPLQDQWHV�RX�KHJHP{QLFDV�

2�HVWXGR�VREUH�DV�FXOWXUDV�SRSXODUHV�LUi�GHFRUUHU�GD�QHFHVVLGDGH�GH�HQWHQGHU�H�FODVVLILFDU�

D� PDQHLUD� GH� SHQVDPHQWR� H� DV� Do}HV� GD� SDUFHOD� VXEDOWHUQD� GD� VRFLHGDGH�� WHQWDQGR

LGHQWLILFDU� R� TXH� Ki� GH� HVSHFtILFR� QHOD�� TXDO� D� VXD� PDQHLUD� GH� IXQFLRQDPHQWR� H� VXDV�

LPSOLFDo}HV� SROtWLFDV�� QRYDPHQWH� UHODFLRQDQGR� D� FXOWXUD� D�XP� LQVWUXPHQWR� GH� GRPLQDomR�

SROtWLFR��ÞDOH�OHPEUDU�TXH�PHVPR�FRP�WDO�GLVFXUVR��6DQWRV����ýõ��GL]�TXH�QmR�Ki��GH�PDQHLUD�

DEVROXWD��XPD�VXSHULRULGDGH�RX�LQIHULRULGDGH�GH�FXOWXUDV�RX�WUDoRV�FXOWXUDLV��QmR�Ki�QHQKXPD�

OHL�QDWXUDO�TXH�GLJD�TXH�DV�FDUDFWHUtVWLFDV�GH�XPD�FXOWXUD�D�IDoDP�VXSHULRU�D�RXWUDV�

ñHVVH�VHQWLGR��ëDQFOLQL��äÝÝõ��LUi�UHODFLRQDU�R�SRSXODU�FRP�R�SUp�PRGHUQR�H�R�VXEVLGLiULR��

TXH�VH�PDQWpP�SRU�PHLR�GH�RILFLQDV�DUWHVDQDLV�H�FRP�IRUPDV�GH�UHFUHDomR�ORFDLV��P~VLFDV�

UHJLRQDLV�H� HQWUHWHQLPHQWRV� VXEXUEDQRV���ñR� HQWDQWR�PRGHUQLVPR�QmR� p� D� H[SUHVVmR�GD�

PRGHUQL]DomR� VRFLRHFRQ{PLFD�� PDV� R� PRGR� FRPR� DV� HOLWHV� WUDWDUDP D� LQWHUVHFomR� GH�

GLIHUHQWHV�WHPSRUDOLGDGHV�KLVWyULFDV�H�HODERUDP�FRP�HODV�XP�SURMHWR�JOREDO��ëDQFOLQL��äÝÝõ��

FRPHQWD� TXH� RV� SDtVHV� ODWLQR�DPHULFDQRV� UHVXOWDUDP� GH� XPDV� GLYHUVLGDGHV� GH� WUDGLo}HV�

LQGtJHQDV�� GR� KLVSkQLFR�OXVR� FRORQLDO� FDWyOLFR� H� GDV� Do}HV� SROtWLFDV� HGXFDWLYDV� H�

FRPXQLFDFLRQDLV�PRGHUQDV��

ëRP� R� SURFHVVR� GH� PRGHUQL]DomR� RFRUUH� D� FRQFRUUrQFLD� GDV� FXOWXUDV� SRSXODUHV� FRP� D�

FXOWXUD� GH� PDVVD�� LPSRVWD� SHORV� JUDQGHV� PHLRV� GH� FRPXQLFDomR�� HVWD� VXUJH� FRP� D�

GRPLQDomR� GDV� VRFLHGDGHV� SHOD� LQG~VWULD� FXOWXUDO�� $� PtGLD� HQ[HUJD� D� FXOWXUD� SRSXODU�



FRQVWLWXtGD�D�SDUWLU�GRV�PHLRV�HOHWU{QLFRV��FRPR�UHVXOWDGR�GD�DomR�GLIXVRUD�H�LQWHJUDGRUD�GD�

LQG~VWULD�FXOWXUDO��

ëRP� R� VXUJLPHQWR� GH� JUDQGHV� FRQJORPHUDGRV� PLGLiWLFRV� RFRUUH� XPD� DSURSULDomR� GD�

SURJUDPDomR�FXOWXUDO�SDUD�HOLWHV�H�SDUD�R�PHUFDGR�GH�PDVVD��FULDQGR�XP�YLpV�HPSUHVDULDO�

UHODFLRQDGR�j�FXOWXUD��FRP�UHODo}HV�GHILQLGDV�HQWUH�DUWLVWDV�WpFQLFRV��SURGXWRUHV�H�S~EOLFR��

6HQGR�GLUHFLRQDGDV�D�WRGRV�RV�VHWRUHV��DFDEDP�SRU�VH�DSURSULDU�GRV�EHQV�KLVWyULFRV�H�GDV�

WUDGLo}HV�SRSXODUHV�

3DUWLQGR� GLVVR�� ëDQFOLQL� �äÝÝõ�� GHILQH� TXH� VHU� FXOWR� p� DSUHQGHU� XP� FRQMXQWR� GH�

FRQKHFLPHQWRV��HP�JUDQGH�PHGLGD�LF{QLFRV��VREUH�D�SUySULD�KLVWyULD��H� WDPEpP�SDUWLFLSDU�

GRV� SDOFRV� HP� TXH� JUXSRV� KHJHP{QLFRV� ID]HP� FRP� TXH� D� VRFLHGDGH� DSUHVHQWH� SDUD� VL

PHVPD�R�HVSHWiFXOR�GH�VXD�RULJHP�

$FDED�VHQGR�IRUPXODGD�XPD�LGHQWLGDGH�H�XP�SDWULP{QLR�TXH�UHIOHWHP�D�HVVrQFLD�GD�QDomR��

HVWD� DWXD� DWUDYpV� GH� FRPHPRUDo}HV� HP�PDVVD�� SRU�PHLR� GH� IHVWDV� FtYLFDV� H� UHOLJLRVDV��

FRPHPRUDo}HV� SDWULyWLFDV�� ñHVVH� SURFHVVR� GH� IRUPDomR� GD� LGHQWLGDGH� WDPEpP� VmR�

LQFRUSRUDGRV�EHQV�SRSXODUHV�URWXODGRV�FRPR��IROFORUH��QR�VHQWLGR�GH�PHQRVSUH]DU�RX�QmR�

FRQVLGHUDU�D�FXOWXUD�SRSXODU�RX�DLQGD�GH�VRPHQWH�FRQVLGHUD�OD�FRPR�PDQLIHVWDomR�FXOWXUDO�

GR�SDVVDGR��XPD�PDQHLUD�GH�LQGLFDU�DV�GLIHUHQoDV�HP UHODomR�DR�FRQVLGHUDGR�HUXGLWR��SRUpP�

UHFRQKHFHQGR�TXH�Ki�XP�YDORU�LQWUtQVHFR�HP�WDLV�PDQLIHVWDo}HV�

ëDQFOLQL� �äÝÝõ��� DILUPD� TXH� SRU�PHLR� GDV� IHVWLYLGDGHV� FRPHPRUDWLYDV� VXUJH� XPD� SUiWLFD�

FRPSHQVDWyULD� QRV� SDtVHV� GD� $PpULFD� /DWLQD�� DLQGD� QmR� LQFOXtGRV� QR� FRQWH[WR� GD�

PRGHUQLGDGH��Mi�TXH�TXH�QmR�FRQVHJXHP�FRPSHWLU�FRP�DV�WHFQRORJLDV�DYDQoDGDV�DFDEDP�

SRU�FHOHEUDU�RV�DUWHVDQDWRV�H�DV�WpFQLFDV�DQWLJDV��UHFRQVDJUDQGR�GRJPDV�UHOLJLRVRV�H�FXOWRV�

HVRWpULFRV� TXH� IXQGDPHQWDUDP� H� RUJDQL]DUDP� D� YLGD� H� DV� VXEMHWLYLGDGHV� GRV� GLIHUHQWHV�

JUXSRV�DQWHV�GD�PRGHUQLGDGH��

3RU�PHLR�GDV�FDUDFWHUtVWLFDV�PHQFLRQDGDV�QRV�SDUiJUDIRV�DQWHULRUHV�ILFD�FODUR�TXH�H[LVWHP��

DR�PHQRV��WUrV�WLSRV�GH�LQWHUSUHWDomR�GD�FXOWXUDæ�D�FXOWXUD�HUXGLWD��FRP�GLUHFLRQDPHQWR�DR�

TXH� p� FRQVLGHUDGR� GRPLQDQWH�� OLJDGR� D� PDQXWHQomR� GDV� HVWUXWXUDV� GH� SRGHUü� D� FXOWXUD�

SRSXODU��FRQVLGHUDGD�VXEDOWHUQD��PDV�FRP�IRFR�QDV�WUDGLo}HV�H�KiELWRV�GRV�SRYRVü�H�D�FXOWXUD�

PDVVLYD�� FULDGD� VXUJLGD� QDV� VRFLHGDGHV� SyV�PRGHUQDV�� UHSUHVHQWDQGR� XPD� IRUPD� GH�

FRQWUROH�H�GLIXVmR�GH�LQWHUHVVHV�GH�JUDQGHV�PHLRV�GH�FRPXQLFDomR�



3ãRàHVVR�çH�íRãPÞóòR�çR�ďãÞVïâ�&ÞïÿïãÞ

2�SURMHWR�TXH�p�DSUHVHQWDGR�QHVVD�PRQRJUDILD�WHP�

FRPR�LQWXLWR�D�GLIXVmR�H�SURPRomR�GDV�FXOWXUDV�QDV�FLGDGHV�TXH�IRUPDP�D�PLFURUUHJLmR�GH�

3UHVLGHQWH�3UXGHQWH��QR�LQWHULRU�GH�6mR�3DXOR�� 3DUD�LPSOHPHQWDU�WDO�SURMHWR�p�QHFHVViULR�

FRPSUHHQGHU�R�FRQWH[WR�GD�UHJLmR�p�QHFHVViULR�XP�DSURIXQGDPHQWR�QD�PDQHLUD�FRPR�VXUJLU�

XPD�GDV�GLYHUVDV�FXOWXUDV�QR�%UDVLO��FRPSRVWD�SRU�YDULDGDV�PDWUL]HV�GLIHUHQWHV��QR�FDVR�GD�

UHJLmR�FLWDGD�VHUi�DERUGDGD�D�ëXOWXUD�ëDLSLUD�

ñHVVD� FRQIOXrQFLD�� TXH� VH� Gi� VRE� D�
UHJrQFLD�GRV�SRUWXJXHVHV� PDWUL]HV�UDFLDLV�
GtVSDUHV�� WUDGLo}HV� FXOWXUDLV� GLVWLQWDV��
IRUPDo}HV�VRFLDLV�GHIDVDGDV�VH�HQIUHQWDP�
H�VH�IXQGHP�SDUD�GDU�OXJDU�D�XP�SRYR�QRYR�
�5LEHLUR� ��åÝ��� QXP� QRYR� PRGHOR� GH�
HVWUXWXUDomR�VRFLHWiULD��ñRYR�SRUTXH�VXUJH�
FRPR� XPD� HWQLD� QDFLRQDO�� GLIHUHQFLDGD�
FXOWXUDOPHQWH� GH� VXDV� PDWUL]HV�
IRUPDGRUDV�� IRUWHPHQWH� PHVWLoDGD��
GLQDPL]DGD� SRU� XPD� FXOWXUD� VLQFUpWLFD� H�
VLQJXODUL]DGD� SHOD� UHGHILQLomR� GH� WUDoRV�
FXOWXUDLV�GHODV�RULXQGRV�� �5î%(î52��������
S�����

'DUFâ�5LEHLUR��������H[SOLFD�R�SURFHVVR�GD�IRUPDomR�GR�%UDVLO�ëDLSLUD�DWUDYpV�GD�SRSXODomR�

SDXOLVWD��HVWD�QmR�SRVVXtD�RV�ULFRV�H�SUyVSHURV�Q~FOHRV�GH�HFRQRPLD�DoXFDUHLUD�HP�VHXV�

GRPtQLRV��VXD�SRSXODomR�YLYLD�XPD�HFRQRPLD�GH�SREUH]D��QR�ILQDO�GR�VpFXOR�ßÞîî RV�Q~FOHRV�

SDXOLVWDV�PDLV�LPSRUWDQWHV�DSUHVHQWDYDP�HVWUXWXUDV�SUHFiULDV��FRP�DUUDLDLV�GH�FDVHEUHV�GH�

WDLSD�RX�DGREH��FREHUWRV�GH�SDOKD�

0HVPR�YLYHQGR�HP�WDO�VLWXDomR�DPELFLRQDYDP�LQWHJUDU�VH�D�FDPDGD�GRPLQDQWH��FRQVXPLU�

FRPR�RV�ULFRV�HQJHQKRV�DoXFDUHLURV�H�GH�HVSDOKDU�VXD�LQIOXrQFLD�H�FRPDQGR��SRGH�VH�GL]HU�

TXH�R�UHVXOWDGR�IRL�DOFDQoDGR�DWUDYpV�GH�GLIHUHQWHV�H�DWp�PHVPR�TXHVWLRQiYHLV�PpWRGRV�

$WUDYpV� GD� H[SORUDomR�GH� LQGtJHQDV� REWLYHUDP�RV� WUDEDOKDGRUHV� GH�VXDV�YLODV�H� GH� VHXV�

VtWLRV��IRUPDQGR�EDLUURV�UXUDLV��0HOR�H�6RX]D����êð��p�FLWDGR�SRU�5LEHLUR��������SDUD�GHILQLU�

DV�FDUDFWHUtVWLFDV�GHOHV�FRPR�VHQGR�� òQDomR]LQKDV�RX�JUXSRV�GH�FRQYtYLR�XQLILFDGRV�SHOD�



EDVH�WHUULWRULDO�HP�VH�DVVHQWDUDP��SHOR�VHQWLPHQWR�GH�ORFDOLGDGH�TXH�RV�LGHQWLILFD�H�RV�RS}H�

D�RXWURV�EDLUURV��H�SHOD�SDUWLFLSDomR�HP�IRUPDV�FROHWLYDV�GH�WUDEDOKR�H�OD]HUó��5î%(î52�������

S��õýõ��

(QFRQWUDYDP�VH�H[FOXtGRV�GD�HFRQRPLD�FRORQLDO��QD�TXDO�TXDVH� WXGR�JLUDYD�DR� UHGRU�GRV�

HQJHQKRV�H�GRV�FXUUDLV�GH�JDGR��VHQGR�DVVLP��RV�SDXOLVWDV��WRUQDUDP�VH�HVSHFLDOLVWDV�HP�

JXHUUHDU�H�GHVEUDYDU��3RU�FRQWD�GHVVDV�FDUDFWHUtVWLFDV�DFDEDUDP�VH�IL[DQGR�HP�GLIHUHQWHV�

UHJL}HV��TXH�IRUPD�LQIOXHQFLDGDV�SHOD�SUHVHQoD�GHVVHV�H[SORUDGRUHV��DOJXQV�FULDYDP�JDGR�H�

FXOWLYDYDP�QD�ODYRXUD��PDV�PXLWRV�SHUPDQHFLDP�QD�YLGD�GDV�EDQGHLUDV�

ëRP�D�GHVFREHUWD�GDV�]RQDV�GH�PLQHUDomR�SHORV�EDQGHLUDQWHV�SDXOLVWDV��HP�0LQDV�ìHUDLV��

0DWR�ìURVVR�H�ìRLiV��RFRUUHX�XP�SURFHVVR�GH�DGHQVDPHQWR�SRSXODFLRQDO��SHVVRDV�GH�WRGR�

R�%UDVLO��H�DWp�GH�3RUWXJDO��YLHUDP�H[SORUDU�WDLV�UHJL}HV��6HJXQGR�5LEHLUR��������HP�SRXFR�

WHPSR�FULRX�VH�XPD�GDV�iUHDV�PDLV�GHQVDPHQWH�SRYRDGDV�GDV�$PpULFDV��FRP�FHUFD�GH�õÝÝ�

PLO�KDELWDQWHV�SRU�YROWD�GH��å�Ý��3DUDOHODPHQWH�DR�FUHVFLPHQWR�SRSXODFLRQDO�H�H[SORUDomR�

GR�RXUR�VXUJLUDP�JUDYHV�SUREOHPDV�VRFLDLV��IRPH�H�FRQIOLWRV�GLYHUVRV��GHPRQVWUDQGR�D�IDOWD�

GH�HVWUXWXUD�H[LVWHQWH�

2�GHFOtQLR�H�SRVWHULRU�GHFDGrQFLD�GD�DWLYLGDGH�PLQHUDGRUD�ID]�FRP�TXH�WRGD�D�UHJLmR�HQWUH�

QXPD� HFRQRPLD� GH� SREUH]D�� H� D� YLGD� XUEDQD� TXH� DOFDQoDUD� DQWHULRUPHQWH� DFDED� SRU�

GHVDSDUHFHU��íïîXãÞ�ì�� WDPEpP�RFRUUH�XPD�HVWDJQDomR�FXOWXUDO��ÞROWDP�D�JDQKDU�HVSDoR�R�

DUWHVDQDWR�GH�URXSDV�U~VWLFDV�H�GH�XWHQVtOLRV��FRP�LVVR�VXUJH�XPD�HFRQRPLD�GH�VXEVLVWrQFLD��

$WUDYpV�GD�SUHVHQoD�GH�HXURSHXV�H�DIULFDQRV��TXH�FRPSXQKDP�D�VRFLHGDGH�PLQHLUD��WRUQRX�

VH� SRVVtYHO� H[SORUDU� WpFQLFDV� PDLV� UHILQDGDV�� FRPR� D� IXQGLomR� GH� IHUUR�� D� HGLILFDomR��

FDUSLQWDULD��D�LQG~VWULD�GH�SDQRV��R�TXH�GH�FHUWD�IRUPD�LPSHGLX�TXH�VH�UHJUHGLVVH�DR�FDUiWHU�

UXGLPHQWDU�GRV�SDXOLVWDV�

íïîXãÞ�ìë 7URSHLUR�3REUHV�GH�0LQDV��ïHDQ�%DSWLVWH�'HEUHW���ýäõ

7URSHLUR�3REUHV�GH�0LQDV��ïHDQ�%DSWLVWH�'HEUHW���ýäõ



$WUDYpV�GHVVD� YDULDomR�GH�FXOWXUDV�DFDED�SRU� VH�FULDU�XP�HTXLOtEULR�� TXH� UHVXOWD�QD�iUHD�

FXOWXUDO� FDLSLUD�� KRMH� FRQKHFLGD� FRPR� R� LQWHULRU� GDV� UHJL}HV� VXGHVWH� H� FHQWUR� RHVWH��

UHSUHVHQWDQGR� XP� QRYR� PRGR� GH� YLGD� QRV� WHUULWyULRV� TXH� IRUDP� VHQGR� H[SORUDGRV� H�

RFXSDGRV�� GH� PDQHLUD� GLVSHUVD� H� GHVDUWLFXODGD�� 'DUFâ� 5LEHLUR� ������� FDUDFWHUL]D� HVVD�

IRUPDomR�FDXVDGD�SHOR�ILP�GR�VXUWR�PLQHUDGRU�H�GD�HFRQRPLD�TXH�HUD�UHJLGD�SRU�HVWH�H�SHOD�

òIHXGDOL]DomRó�GRV�SDXOLVWDV��VHQGR�UHOHJDGDV�DR�GHVOHL[R�GD�H[LVWrQFLD�FDLSLUD�

ñD�VHJXQGD�PHWDGH�GR�VpFXOR�ßîß�RFRUUHX��DWUDYpV�GH�XPD�VpULH�GH�OHLV��HVWDV�PRWLYDGDV�

SRU�LQWHUHVVHV�GD�îQJODWHUUD�HP�DXPHQWDU�VHX�PHUFDGR�FRQVXPLGRU�QR�%UDVLO�H��HP��ýýý��IRL�

DVVLQDGD�D�/HL�čXUHD��TXH�H[WLQJXLX�D�HVFUDYLGmR�QR�%UDVLO��

'H�PDQHLUD�SDUDOHOD�H�FRP�PXLWRV�LQWHUHVVHV�HP�FRQMXQWR�QDV�~OWLPDV�GpFDGDV�GH�HVFUDYLGmR�

QR�%UDVLO�RFRUUH�XP�UiSLGR�FUHVFLPHQWR�GDV�FXOWXUDV�GH�FDIp��FRP�LVVR�p�DOWHUDGD�D�RUGHQDomR�

VRFLDO� GR�FDLSLUD��HOH�DFDED�SRU�DGHQWUDU�QR�FRORQDWR��DWXDQGR�FRPR�DVVDODULDGR� UXUDO� RX�

FRPR� SDUFHLUR� GRV� SURSULHWiULRV� GDV� WHUUDV�� FRP� LVVR�PXGD�VH� SDUD� iUHDV�PDLV� UHPRWDV�

�íïîXãÞ�ă��

ñR� HQWDQWR� HVVD� UHDOLGDGH� DFDED� VHQGR� UDSLGDPHQWH� VXEVWLWXtGD� SHOR� QRYR� VLVWHPD�

SURGXWLYR�� HP� WDO�PRPHQWR� Mi� KDYLD� XP�PDLRU� DSURYHLWDPHQWR� H� RFXSDomR� GDV� WHUUDV� GR�

SURSULHWiULR� TXH�EXVFDYD�DWHQGHU�D�HFRQRPLD�PHUFDQWLO��VHQGR�PDLV�YDQWDMRVR�SDUD�HOH�R�

DVVDODULDGR� UXUDO�� DLQGD� KDYLDP� FDVRV� HP�TXH� D� SDUFHULD�H[LVWLD�� QR� HQWDQWR� HUDP� WHUUDV�

SREUHV�H�PDLV�GLVWDQWHV��VHQGR�DVVLP�PHQRV�VDWLVIDWyULR��(QWmR�R�VLVWHPD�GH�ID]HQGDV�DFDED�

SRU�XWLOL]DU�D�PmR�GH�REUD�YLQGD�GD�LPLJUDomR�HXURSHLD��SyV�SURLELomR�GR�WUiILFR�QHJUHLUR��TXH�

FRORFRX�PLOK}HV�GH�WUDEDOKDGRUHV�QR�PHUFDGR�GD�ODYRXUD�FRPHUFLDO�

ñHVVH� FHQiULR� RFRUUH� D�PDUJLQDOL]DomR� GD� H[LVWrQFLD� GR� FDLSLUD��SRLV� HVWD� HQFRQWUDYD�VH�

DWUHODGD�D�XPD�FRQGLomR�H�LQGHSHQGrQFLD�LQYLiYHO�VHP�D�SRVVH�GD�WHUUD��R�FDLSLUD�DFDED�SRU�

YHU�XP�FRQWLQJHQWH�GH�LPLJUDQWHV�LWDOLDQRV��HVSDQKyLV��DOHPmHV��H�SRVWHULRUPHQWH�MDSRQHVHV��

HQWUH�RXWURV�VH�LQVWDODUHP�FRPR�FRORQRV�HP�ID]HQGDV��VXEVWLWXLQGR�R�WUDEDOKR�GRV�HVFUDYRV��

H�VXEPHWHQGR�D�FRQGLo}HV�TXH�UHMHLWDYD�



íïîXãÞ�ă� 5HSUHVHQWDomR�GR�WUDEDOKR�GH�H[�HVFUDYRV�H�LPLJUDQWHV�WUDEDOKDGRUHV�GDV�
ODYRXUDV

ëDIp��ëkQGLGR�3RUWLQDUL����õð���õ�

(P� VXD�PDLRULD� IRUDP� GHVLQWHJUDGRV� RV� SLODUHV� GD� FXOWXUD� FDLSLUD�� VXSULPLGRV� SHOR� QRYR�

FDUiWHU�PHUFDQWLO�GD�SURGXomR�DJUtFROD�H�SDVWRULO��QmR�KRXYH�XPD�SUHRFXSDomR�HP�LQVHULU�R�

FDLSLUD��RX�DWp�PHVPR�FRPSHQVi�OR��QD�QRYD�HVWUXWXUD�GR�SDtV��'DUFâ�5LEHLUR�������� IDOD�

VREUH� D� UDULGDGH� GH� XPD� FRPXQLGDGH� FDLSLUD� FRQVHUYDU� DV� IRUPDV� WUDGLFLRQDLV� GH�

VRFLDELOLGDGH�H�GH�UHODo}HV��VHQGR�FRQILQDGDV�jV�iUHDV�PDLV�UHPRWDV�H�PHQRV�LQWHJUDGDV�DR�

VLVWHPD�SURGXWLYR��

$�H[SDQVmR�GD�HFRQRPLD�FDIHHLUD�FRQVWLWXLX�XP�DYDQoR�QDV�IURQWHLUDV��DWLQJLQGR�DV�PDWDV�

GR�5LR�GH�ïDQHLUR��GR�(VSLULWR�6DQWR��0LQDV�ìHUDLV��6mR�3DXOR��3DUDQi��0DWR�ìURVVR�GR�6XO�

H�5RQG{QLD��ñR�FDVR�GR�LQWHULRU�GH�6mR�3DXOR�D�DEHUWXUD�GH�QRYDV�ID]HQGDV�HUD�DQWHFLSDGD�

SHORV�WULOKRV�GDV�HVWUDGDV�GH�IHUUR�TXH�VXUJLUDP�UXPR�D�RHVWH�� WDLV�HVWUDGDV��HP�FRQMXQWR�

FRP�URGRYLDV�OLJDGDV�DRV�SRUWRV��IL]HUDP�FRP�TXH�DIORUDVVH�XP�VLVWHPD�FRPHUFLDO�DUWLFXODGR�

LQWHUQDFLRQDOPHQWH��ID]HQGR�FRP�TXH�VXUJLVVHP�YLODV�H�FLGDGHV�RQGH�VH�LQVWDODYDP�



íRãPÞóòR�çH�3ãHVïçHðäH�3ãXçHðäH�H�çH�VXÞ�
PïàãRããHîïòR

$� FLGDGH� p� UHVXOWDGR� GD� H[SDQVmR� FDIHHLUD� SHOR�

RHVWH� SDXOLVWD�� DVVRFLDGD� FRP� R� SURORQJDPHQWR� GD� (VWUDGD� GH� çHUUR� 6RURFDEDQD� HP�

GHPDQGD�DR�5LR�3DUDQi��HP����å��R�ëRURQHO�çUDQFLVFR�GH�3DXOD�ìRXODUW��Mi�VDEHQGR�RQGH�

VHULD� LQVWDODGD�D�HVWDomR� IHUURYLiULD�TXH�DWHQGHULD�D� UHJLmR��GLULJLX�VH�DWp�R�VtWLR�RQGH�VH�

HQFRQWUD�3UHVLGHQWH�3UXGHQWH�SDUD�DEULU�XPD�ID]HQGD��YLVDQGR�R�FXOWLYR�GH�FDIp�H�FHUHDLV��

$� SROtWLFD� GH� FRORQL]DomR� GD� FLGDGH� IH]� FRP� TXH� VH� IRUPDVVH� XPD� PDOKD� IXQGLiULD� GH�

SHTXHQDV� SURSULHGDGHV�� LVVR� SRVVLELOLWRX� R� VXUJLPHQWR� GH� XP� VLVWHPD� GH� UHODo}HV�

FRPHUFLDLV�� LQGXVWULDLV� H� GH� VHUYLoRV�� SHUPLWLQGR� R� GHVHQYROYLPHQWR� GD� FLGDGH� H VXD�

LQIOXrQFLD� QD� UHJLmR�� LVVR�� SRU� VXD� YH]� IRL� FRQVROLGDGR� FRP� D� FULDomR� GR�PXQLFtSLR� H� GD�

FRPDUFD��QD�GpFDGD�GH���äÝ�

ëRP� D� LQGHSHQGrQFLD� SROtWLFR�DGPLQLVWUDWLYR�MXGLFLiULD�� R� Q~FOHR� XUEDQR� GH� 3UHVLGHQWH�

3UXGHQWH�DFDERX�SRU�VH�GHVWDFDU�GRV�RXWURV�IRFRV�GH�SRYRDPHQWR�TXH�VXUJLDP�DR�ORQJR�GD�

(VWUDGD�GH�çHUUR�6RURFDEDQD��$VVLP��WRUQRX�VH�XP�SROR�GH�DWUDomR��FRPR�HUD�D�FLGDGH�PDLV�

LPSRUWDQWH�GD�UHJLmR��FKHJDYDP�QHOD�SHVVRDV�HP�EXVFD�GH�SURVSHULGDGH�HFRQ{PLFD��R�TXH�

SRU�VXD�YH]�DXPHQWDYD�D�SRSXODomR�H�R�HTXLSDPHQWR�FRPHUFLDO�� LQGXVWULDO�H�GH�VHUYLoRV��

UHIOHWLQGR�QR�GHVHQYROYLPHQWR�GD�FLGDGH�

$WUDYpV�GHVVH�GHVHQYROYLPHQWR�3UHVLGHQWH�3UXGHQWH�WRUQRX�VH�R� ORFDO�RQGH�VH� LQVWDODUDP�

yUJmRV�HVWDGXDLV�UHJLRQDLV�H�GD�SROtFLD��DXPHQWDQGR�DLQGD�PDLV�D�LPSRUWkQFLD�GD�FLGDGH�HP�

UHODomR�j�UHJLmR��ëRP�D�OLJDomR�URGRYLiULD�FRP�D�]RQD�ñRURHVWH�GH�6mR�3DXOR��YLD�$UDoDWXED��

D�FLGDGH�DFDERX�WUDQVIRUPDQGR�VH�QXP�FHQWUR�GH�FRPXQLFDomR�URGRYLiULD�

$VVLP��QR�SHUtRGR�HQWUH����å��DQR�GH�VXD�IXQGDomR��D���ðÝ�D�FLGDGH��IDYRUHFLGD�SRU�XPD�

UHGH�GH�WUDQVSRUWHV��ODQoRX�DV�EDVHV�GH�VXD�KHJHPRQLD�HFRQ{PLFD��SULQFLSDOPHQWH�GR�SRQWR�

GH�YLVWD�FRPHUFLDO��GH�VHUYLoRV�H�GH�FRPXQLFDo}HV��PHVPR�VRIUHQGR�GHVPHPEUDPHQWR�GH�

PXQLFtSLRV� TXH� KRMH� IRUPD� VXD� PLFURUUHJLmR�� FRPR� 6DQWR� $QDVWiFLR�� 5HJHQWH� çHLMy��

3UHVLGHQWH�%HUQDUGHV�H�0DUWLQySROLV�

ñD� GpFDGD� GH� ��ðÝ� RFRUUHX� XP� DXPHQWR� GD� DWLYLGDGH� SHFXiULD�� GHYLGR� j� JUDQGH�

GLVSRQLELOLGDGH�GH�SDVWDJHQV�QD�UHJLmR�H�SRVWHULRUPHQWH�DV�DWLYLGDGHV�LQGXVWULDLV�WRPDUDP�

GLUHFLRQDPHQWR�SDUD�D�WUDQVIRUPDomR�GH�PDWpULDV�SULPDV� PRWLYDGRV�SHODV�FULDo}HV�GH�JDGR�

LQVWDODUDP�VH� PDWDGRXURV� QD� FLGDGH�� $� LQG~VWULD� TXH� VH� GHVHQYROYLD� HUD� DVVRFLDGD� j�

HFRQRPLD�DJUtFROD��TXH�SUHGRPLQDYD�QD�UHJLmR�

ëRP�D�H[SDQVmR�WHUULWRULDO�GD�FLGDGH�RFRUUHX�XPD�DEVRUomR�GR�PHLR�UXUDO�SHOR�XUEDQR��GHYLGR�

jV�GHPDQGDV�GD�H[SDQVmR�XUEDQD��FDXVDGD�SHOR�FUHVFLPHQWR�GDV�DWLYLGDGHV�SURGXWLYDV�QD�



FLGDGH�H�SHOR�DXPHQWR�GD�SRSXODomR��îVVR�FDXVRX�D�FULDomR�GD PLFURUUHJLmR�GH�3UHVLGHQWH�

3UXGHQWH��FRPSRVWD�SRU�õÝ�PXQLFtSLRV��'H�DFRUGR�FRP�R�FHQVR�GH�äÝÝê�GR�îQVWLWXWR�%UDVLOHLUR�

GH�ìHRJUDILD�H�(VWDWtVWLFD��î%ì(��äÝ�å��VXD�SRSXODomR�HVWLPDGD�p�GH ýýð���ý�KDELWDQWHV�H�

VXD�iUHD�WRWDO�p�GH��å������ý�àPĆ��

$�FLGDGH�SULQFLSDO�GD�PLFURUUHJLmR��3UHVLGHQWH�3UXGHQWH��p�FRQKHFLGD�FRPR�D� òëDSLWDO�GR�

2HVWH�3DXOLVWDó�GHYLGR�j�FRQFHQWUDomR�GH�VHUYLoRV��LQG~VWULDV�H�VHUYLoRV�FXOWXUDLV�LQVWDODGRV�

QHOD�� DOpP�GLVVR� DEULJD�PDLV� GH� äÝÝ�PLO� KDELWDQWHV� GD� UHJLmR�� FHUFD�GH� ä�ÿ�GR� WRWDO� GD�

SRSXODomR�GD�PLFURUUHJLmR��VHJXQGR�R�î%ì(��äÝ�å��

3RâõäïàÞV�&XâäXãÞïV�ðR�ďãÞVïâ

'HYH�VH�OHPEUDU�TXH�R�DFHVVR�j�FXOWXUD�p�XP�GLUHLWR�

H�p�GHYHU�GR�(VWDGR��3RUWDQWR��R�(VWDGR�GHYH�HODERUDU�SROtWLFDV�FXOWXUDLV�TXH�SURPRYDP�R�

DFHVVR��D�GLIXVmR�GDV�FXOWXUDV�TXH�SHUPHLDP�R�SDtV��ñR�%UDVLO�D�SUHRFXSDomR�HP�UHODomR�D�

TXHVWmR�FXOWXUDO�WHP�RULJHP�FRP�R�HVWDEHOHFLPHQWR�GRV�îPSpULR�FRP�D�FKHJDGD�GD�0LVVmR�

DUWtVWLFD�çUDQFHVD� �íïîXãÞ�÷��� SRUpP��QR�VpFXOR�ßîß�� VRE� IRUWH� LQIOXrQFLD�GD�(XURSD�H�GR�

SRVLWLYLVPR��VH�HVWDEHOHFH�TXH�D�FXOWXUD�HVWDYD�OLJDGD�D�QRomR�GH�HGXFDomR�H�FLYLOL]DomR��RX�

VHMD�� R� FRQFHLWR� GH� FXOWXUD� HUXGLWD�� KHJHP{QLFD�� QHVVH� FRQWH[WR� VmR� FULDGDV� ELEOLRWHFDV��

PXVHXV��HVFRODV�GH�EHODV�DUWHV��YROWDGDV�SDUD�D�FODVVH�GRPLQDQWH�GD�pSRFD��UHIRUoDQGR�D�

FRQVWUXomR�GD�LPDJHP�HOLWLVWD�GD�FXOWXUD�

íïîXãÞ�÷ë

èP�ïDQWDU�%UDVLOHLUR��ïHDQ�%DSWLVWH�'HEUHW���ýäå

ñD�GpFDGD�GH���õÝ�RFRUUHP�VLJQLILFDWLYDV�DOWHUDo}HV�QR�FHQiULR�QDFLRQDO��WDQWR�QD�SROtWLFD��

TXDQWR�QD�HFRQRPLD�H�QD�FXOWXUD��ñR�FDPSR�GD�FXOWXUD�QDFLRQDO�VHUi�PDUFDQWH�D�DWXDomR�GH�



GRLV� DUWLFXODGRUHV��0iULR� GH�$QGUDGH�� QR� 'HSDUWDPHQWR� GH�ëXOWXUD� GD� 3UHIHLWXUD� GH� 6mR�

3DXOR� ���õ����õý�� H� D� LPSODQWDomR� GR�0LQLVWpULR� GD� (GXFDomR� H� 6D~GH�� HP� ��õÝ�� HVWH�

FRPDQGDGR�SRU�ìXVWDYR�ëDSDQHPD����õð���ð���

2FRUUHP� XPD� VpULH� GH� LQWHUYHQo}HV� QD� iUHD� GD� FXOWXUD�� UHDOL]DGDV� SHOR� (VWDGR�� TXH�

DUWLFXODUDP�RSUHVVmR��UHSUHVVmR�H�FHQVXUD�FRP�R�GHVHQYROYLPHQWR�GH�IRUPXODo}HV��SUiWLFDV�

H�LQVWLWXLo}HV��3RU�PHLR�GR�'HSDUWDPHQWR�GH�îQIRUPDomR�H�3URSDJDQGD��'î3��FRQGHQVRX�D�

FHQVXUD�H�D�LQLFLDWLYD�HP�XP�~QLFR�LQVWUXPHQWR��EXVFDYD�UHSULPLU�H�FRRSWDU�R�PHLR�FXOWXUDO��

LQWHOHFWXDLV�� DUWLVWDV� H� FULDGRUHV�� 7DPEpP� IRUDP� FULDGDV� OHJLVODo}HV� SDUD� R� FLQHPD�� D�

UDGLRGLIXVmR��DV�DUWHV��DV�SURILVV}HV�FXOWXUDLV�H�FRQVWLWXtGRV�LQ~PHURV�RUJDQLVPRV�FXOWXUDLV�

'HVVH�PRGR��GXUDQWH�D�(UD�ÞDUJDV�RFRUUHX�XPD�DWXDomR�VLVWHPiWLFD�GR HVWDGR�QR�FDPSR�

FXOWXUDO�� LQGLFDQGR� XPD� IRUWH� UHODomR� HQWUH� JRYHUQRV� DXWRULWiULRV� H� DV� SROtWLFDV� FXOWXUDLV�

QDFLRQDLV��(VWDV�HUDP� LPSODQWDGDV�YDORUL]DQGR�R�QDFLRQDOLVPR��D�EUDVLOLGDGH��D�KDUPRQLD�

HQWUH�DV�FODVVHV�VRFLDLV��R�WUDEDOKR�H�R�FDUiWHU�PHVWLoR�GR�SRYR�EUDVLOHLUR�

2�SHUtRGR�GHPRFUiWLFR�GH���ð��D���êð��QR�FDPSR�GH�SROtWLFDV�FXOWXUDLV��IRL�PDUFDGR�SRU�XPD�

DXVrQFLD�GHVWDV��VHQGR�LQFRPSDWtYHO�FRP�R�JUDQGH�GHVHQYROYLPHQWR�GD�FXOWXUD�EUDVLOHLUD�QR�

SHUtRGR��DV� LQWHUYHQo}HV�TXH�RFRUUHP�VmR�SRQWXDLV��VHQGR�DOJXPDV�GHODV�D� LQVWDODomR�GR�

0LQLVWpULR� GD� (GXFDomR� H� ëXOWXUD�� HP� ���õü� D� H[SDQVmR� GDV� XQLYHUVLGDGHV� S~EOLFDV�

QDFLRQDLV�H�D�ëDPSDQKD�GH�'HIHVD�GR�çROFORUH�

ëRP�D�GLWDGXUD�PLOLWDU��LQVWDODGD�HP���êð��IRL�UHWRPDGR�R�YtQFXOR�HQWUH�SROtWLFDV�FXOWXUDLV�H�

DXWRULWDULVPR�� 2FRUUHX� XPD� IRUWH� RQGD� GH� UHSUHVVmR�� FHQVXUD�� SHUVHJXLomR�� SULV}HV��

DVVDVVLQDWRV�H�H[tOLRV�GH�LQWHOHFWXDLV��FLHQWLVWDV��DUWLVWDV�H�FULDGRUHV�SRSXODUHV��QR�HQWDQWR��

HP�SDUDOHOR��PHVPR�FRP�D�UHSUHVVmR�H[LVWHQWH�VXUJH�XPD�GHQVD�FDPDGD�GH�LQWHOHFWXDLV H�

DUWLVWDV�TXH�FRQVWLWXtUDP�XPD�UHFRQILJXUDomR�GD�FXOWXUD�QR�%UDVLO�

ëRP�R�$î����HP���êý�� LQVWDXURX�VH�R�SHUtRGR�PDLV�SHVDGR�GD�GLWDGXUD�� IRL�GRPLQDGR�SRU�

YLROrQFLD� H[FHVVLYD�� SULV}HV�� WRUWXUDV� H� DVVDVVLQDWRV�� DOpP� GD� SHVDGD� FHQVXUD�� TXH�

EORTXHDYD�D�GLQkPLFD�FXOWXUDO�DQWHULRU��ëULD�VH�XPD�pSRFD�GH�YD]LR�FXOWXUDO��TXHVWLRQDGR�SHOD�

FXOWXUD�PDUJLQDO��RX�GH�UHVLVWrQFLD��HVWD�VH�H[SUHVVDYD�FHUFDGD�GH�ULVFRV�H�FRP�XP�S~EOLFR�

EDL[R��SRUpP�� IRL�QHVVH�SHUtRGR�TXH�VH�HVWDEHOHFHX�DV�EDVHV�GR�TXH�KRMH�p�FRQVLGHUDGR�

FRPR�FXOWXUD�SRSXODU�EUDVLOHLUD��FRPR�R�TXH�FKDPDPRV�GH�03%��YLVWR�TXH�D�FXOWXUD�PLGLiWLFD�

GH�PDVVD�HVWDYD�DOLQKDGD�FRP�D�LGHRORJLD�GRV�PLOLWDUHV�



$SyV�D�GHUURWD�GD�GLWDGXUD�QDV�HOHLo}HV�OHJLVODWLYDV�GH���åð�p�LQLFLDGR�XP�ORQJR�SHUtRGR�GH�

DEHUWXUD�H�WUDQVLomR�TXH�FXOPLQD�FRP�R�ILP�GR�UHJLPH�PLOLWDU�HP���ý���ëRP�R�ILP��GH�IDWR��

GD�GLWDGXUD��HP���ý���p�FULDGR�R�0LQLVWpULR�GD�ëXOWXUD��SRUpP�HVWH�VRIUH�FRP�XPD�PXGDQoD�

FRQVWDQWH�GH�PLQLVWURV�WLWXODUHV�GD�SDVWD��2�EDL[R�SHUtRGR�GH�SHUPDQrQFLD�GH�VHXV�GLULJHQWHV�

FULRX�XPD�LQVWDELOLGDGH�LQVWLWXFLRQDO�SDUD�XPD�SDVWD�TXH�DFDEDYD�GH�DGTXLULU�VXD�DXWRQRPLD�

ñR�JRYHUQR� GH�çHUQDQGR�íHQULTXH�ëDUGRVR� R�PLQLVWpULR�DGTXLULX� HVWDELOLGDGH��PDQWHQGR�

çUDQFLVFR�ĊHIIRUW�FRPR�WLWXODU�GD�SDVWD�SRU�RLWR�DQRV��SRUpP�QmR�KRXYH�XPD�SROtWLFD�FXOWXUDO�

DWLYD��QR�~OWLPR�DQR�GH�JRYHUQR�çíë�R�RUoDPHQWR�GR�PLQLVWpULR� IRL� GH�DSHQDV�Ý��ðÿ�GR�

RUoDPHQWR�QDFLRQDO��GHPRQVWUDQGR�XPD�YLVmR�GH�IDOWD�GH�LPSRUWkQFLD�GR�PLQLVWpULR�

(P�äÝÝõ��FRP�D�PXGDQoD�SUHVLGHQFLDO��ìLOEHUWR�ìLO�WRUQD�VH�PLQLVWUR�GD�FXOWXUD��GHIHQGHQGR�

XPD�SRVWXUD�PDLV�DWLYD�GR�(VWDGR��EXVFDQGR�XPD�DWXDomR�DEUDQJHQWH��HP�FRQH[mR�FRP�D�

VRFLHGDGH�� H� HVWD� HUD� R� S~EOLFR� GR� PLQLVWpULR�� QmR� VRPHQWH� RV� FULDGRUHV� H� SURGXWRUHV�

FXOWXUDLV��ëRP�LVVR�HP�IRFR�R�PLQLVWpULR�SURPRYH�XPD�TXHEUD�GDV�DPDUUDV�FRP�D�FXOWXUD�

HUXGLWD��VH�DEULQGR�HP�GLUHomR�GH�FXOWXUDV�òSRSXODUHVü�DIUR�EUDVLOHLUDVü�LQGtJHQDVü�GH�JrQHURü�

GH�RULHQWDo}HV�VH[XDLVü�GDV�SHULIHULDVü�GD�PtGLD�DXGLRYLVXDOü�GDV� UHGHV� LQIRUPiWLFDV��HWF�ó�

�5è%î0��äÝ�ä��S��ðÝ��

6mR� FULDGRV� GRLV� LQVWUXPHQWRV� LPSRUWDQWHV� SDUD� R� FDPSR�GR� GHVHQYROYLPHQWR� FXOWXUDO�� R�

6LVWHPD�ñDFLRQDO�GH�ëXOWXUD��6ñë���TXH�DWUDYpV�GD�FRODERUDomR�GRV�WUrV�HQWHV�IHGHUDGRV�

SURPRYH�R�GHVHQYROYLPHQWR�KXPDQR��VRFLDO�H�HFRQ{PLFR�FRP�SOHQR�H[HUFtFLR�GRV�GLUHLWRV�

FXOWXUDLV�� H� R� 3ODQR� ñDFLRQDO� GH ëXOWXUD� �3ñë��� FXMD� ILQDOLGDGH� p� R� SODQHMDPHQWR� H�

LPSOHPHQWDomR� GH� SROtWLFDV� S~EOLFDV� GH� ORQJR� SUD]R� �DWp� äÝäÝ�� YROWDGDV� j� SURWHomR� H�

SURPRomR�GD�GLYHUVLGDGH�FXOWXUDO�EUDVLOHLUD��ÞDOH�OHPEUDU�TXH�HP�äÝÝý�D�SDVWD�p�DVVXPLGD�

SRU�ïXFD�çHUUHLUD��TXH�RSWD�SRU�GDU�FRQWLQXLGDGH�D�YLVmR�GH�VHX�DQWHFHVVRU�

ëRP�D�HOHLomR�GH�'LOPD�5RXVVHI��HVSHURX�VH�TXH�IRVVHP�FRQWLQXDGDV�DV�SROtWLFDV�FXOWXUDLV�

LQLFLDGDV�DQWHULRUPHQWH�FRP�/XOD��ñR�HQWDQWR��R�PLQLVWpULR�RFXSDGR�SRU�$QD�GH�íROODQGD��

HQWUH�äÝ���H�äÝ�ä��H�0DUWD�6XSOLFâ� QRV�DQRV�GH�äÝ�ä�H�äÝ�ð��WHYH�GLILFXOGDGH�HP�VHJXLU�RV�

PHVPRV�FDPLQKRV��GHVVH�PRGR�R�SHUtRGR�IRL�PDUFDGR�SRU�FRQWLQXLGDGHV�H�UXSWXUDV�

'HVVH�PRGR�R�SULPHLUR�PDQGDWR�GR�JRYHUQR�'LOPD��QR�FDPSR�FXOWXUDO��IRL�PDUFDGR�SRU�DOWRV�

H� EDL[RV�� FRP� SROtWLFDV�PXLWDV� YH]HV� GHVFRQH[DV�� H� DWp�PHVPR� FRQWUDGLWyULDV�� 0HGLGDV�

DQWHULRUHV�IRUDP�FRQWLQXDGRV��PDV�D�JHVWmR�GH�$QD�íROODQGD�DSUHVHQWRX�FRQIOLWRV�FRP�RV�



SODQRV�DQWHULRUHV�H�D�GH�0DUWD�6XSOLFâ��PHVPR�FRP�FRQTXLVWDV�VLJQLILFDQWHV�� IRL�XWLOL]DGD�

SDUD�DWHQGHU�DRV�LQWHUHVVHV�SROtWLFRV�GD�PLQLVWUD�

2�VHJXQGR�PDQGDWR�GH�'LOPD�5RXVVHI�FRQWRX�FRP�SUHVHQoD�GH�ïXFD�çHUUHLUD�FRPR�PLQLVWUR��

TXH�YROWDULD�D�GDU�SURVVHJXLPHQWR�DRV�SODQRV�HODERUDGRV�HP�VXD�SULPHLUD�JHVWmR��QR�HQWDQWR��

FRP�R� LPSHDFKPHQW LVVR�QmR�RFRUUHX��2�PLQLVWpULR�GD FXOWXUD�IRL�EUHYHPHQWH�UHEDL[DGR�D�

VHFUHWDULD��SRUpP�D�DV�PDQLIHVWDo}HV�FRQWUD�HVVD�GHFLVmR�UHWRPD�R�VWDWXV�GH�PLQLVWpULR��PDV�

SHUGH� UHOHYkQFLD�� (P� GHFRUUrQFLD� GR� LQVWiYHO� FHQiULR� SROtWLFR� DWXDO� D� SDVWD� SHUGH� D�

LPSRUWkQFLD� GH� RXWURUD�� QHVVH� SHUtRGR� IRL� XVDGR� FRPR� PRHGD� GH� WURFD� SDUD� DWHQGHU�

LQWHUHVVHV�SROtWLFRV�

$WUDYpV� GD� DQiOLVH� GD� KLVWyULD� GH� SROtWLFDV� FXOWXUDLV� QR�%UDVLO� p� SRVVtYHO� DILUPDU� TXH�� HP�

UHODomR� D� LQWHUYHQo}HV� S~EOLFDV�� D� FXOWXUD� IRL� XWLOL]DGD� FRPR� LQVWUXPHQWR� GH� FRQWUROH� H�

GRPLQDomR�DR�ORQJR GH�SHUtRGRV�DXWRULWiULRV��Mi�HP�JRYHUQRV�GHPRFUiWLFRV�IRL�UHOHJDGD�D�XP�

SODQR� GH� PHQRU� LPSRUWkQFLD�� H�� DR� FRPHoDU� D� LQGLFDU� XP� FHQiULR� GH� HVWDELOLGDGH� H�

FRQVROLGDomR�WHP�VHXV�SURMHWRV�LQWHUURPSLGRV�

$�àXâäXãÞ�ðÞV�àïçÞçHV�çH�ÿHĕXHðR�ÿRãäH

3DUD� TXH� VH� SRVVLELOLWH� DWLYLGDGHV� TXH� HQYROYDP� D�

H[SRVLomR� H� WURFD� GH� H[SHULrQFLDV� TXH� DEUDQMDP� D� GLYHUVLGDGH� FXOWXUDO� p� QHFHVViULR� XP�

HVSDoR�GHILQLGR��QR�HQWDQWR�R�DFHVVR�j�DWLYLGDGHV�FXOWXUDLV�HP�FLGDGHV�GLVWDQWHV�GRV�JUDQGHV�

FHQWURV�p�EDVWDQWH�OLPLWDGR��R�TXH�REULJD�RV�KDELWDQWHV�D�EXVFDU�WDLV�DWLYLGDGHV�HP�RXWURV�

ORFDLV�� OHPEUDQGR� TXH� QHVVH� FDVR� HVWmR� VHQGR� FRQVLGHUDGRV� DSHQDV� RV� KDELWDQWHV� TXH�

SRVVXHP�FRQGLo}HV�ILQDQFHLUDV�SDUD�WDO��H[FOXLQGR�SDUFHOD�VLJQLILFDWLYD�GD�SRSXODomR�H�FRP�

LVVR�FULDQGR�XP�FDUiWHU�GHVLJXDO�GH�DFHVVR�DRV�PHLRV�FXOWXUDLV�H�XPD�QHJDomR�GD�SUySULD�

FLGDGH�KDELWDGD�

'H�DFRUGR�FRP�6LOYD��/RSHV�H�ßDYLHU��äÝÝ���DV�UHDOL]Do}HV�GH�DWLYLGDGHV�GR�kPELWR�FXOWXUDO�

FRQWULEXHP�SDUD�R�H[HUFtFLR�GD�FLGDGDQLD�SURPRYHQGR�H[SHULrQFLDV�HGXFDWLYDV��UHFUHDWLYDV��

LQWHJUDWLYDV��FXOWXUDLV�H�FRPSHQVDWyULDV��

6HJXQGR�0DUFHOOLQR�����ê���FODVVH�VRFLDO��R�QtYHO�GH�LQVWUXomR��D�IDL[D�HWiULD��R�VH[R��R�DFHVVR�

DR�HVSDoR��HQWUH�RXWURV�IDWRUHV��OLPLWD�R�OD]HU�D�XPD�PLQRULD�GD�SRSXODomR��0DUFHOOLQR�����ê��

WDPEpP�DILUPD�TXH�D�JUDQGH�PDLRULD�GDV�FLGDGHV�EUDVLOHLUDV�QmR�FRQWDP�FRP�XP�Q~PHUR�

VXILFLHQWH� GHVVHV� HTXLSDPHQWRV� SDUD� R� DWHQGLPHQWR� GD� SRSXODomR�� H�� QRV�PXQLFtSLRV� GR�



LQWHULRU��JUDQGH�SDUWH�GDV�FLGDGHV�QmR�SRVVXHP�iUHDV�HVSHFtILFDV�GH�OD]HU�H�LQLFLDWLYDV�TXH�

FRQWHPSOHP�DV�Do}HV�FXOWXUDLV�H�DWLYLGDGHV�DUWtVWLFDV�

$�àXâäXãÞ�ðÞ�PïàãRããHîïòR�çH�3ãHVïçHðäH�

3ãXçHðäH

ëRPR�FLWDGR�DQWHULRUPHQWH�3UHVLGHQWH�3UXGHQWH�p�D�

PDLRU�FLGDGH�GH�VXD�PLFURUUHJLmR �íïîXãÞ�ø���$�FLGDGH��DWXDOPHQWH��DSUHVHQWD�XPD�YDULDGD�

JDPD�GH�HTXLSDPHQWRV�SDUD�OD]HU�H�FXOWXUD��HQWUH�HOHV�R�3DUTXH�GR�3RYR��R�ëHQWUR�ëXOWXUDO�

0DWDUD]]R��R�0XVHX�H�$UTXLYR�íLVWyULFR�3UHIHLWR�$QWRQLR�6DQGRYDO�ñHWWR��XPD�XQLGDGH�GR�

6HUYLoR�ëXOWXUDO� GR�ëRPpUFLR� �6(6ë��H�XPD�GR�6HUYLoR�GH�6RFLDO�GD� îQG~VWULD� �6(6î���D�

2ILFLQD�ëXOWXUDO�7LPRFKHQFR�ĊHKEL��R�î%ë�ëHQWUR�GH�(YHQWRV��GRLV�VKRSSLQJV�FRP��FLQHPDV��

R� î%ë�ëHQWUR� GH�(YHQWRV�� R�(VWiGLR�0XQLFLSDO�3DXOR�ëRQVWDQWLQR� �3UXGHQWmR��� R�(VWiGLR�

0XQLFLSDO�ëDHWDQR�3HUHWWL��R ìLQiVLR�0XQLFLSDO�GH�(VSRUWHV�ĊDWDO�îVKLEDVKL��D�$UHQD�ëREHUWD�

GR� 5DQFKR�ùXDUWR� GH�PLOKD�� $OpP� GLVVR�� QHVVHV� HVSDoRV�� VmR� SURPRYLGRV� HYHQWRV� TXH�

PRYLPHQWDP�D�YLGD�FXOWXUDO�GD�FLGDGH��HQWUH�HOHV�p�SRVVtYHO�FLWDU�D�ÞLUDGD�ëXOWXUDO��R�çHVWLYDO�

ñDFLRQDO�GH�7HDWUR�é ç(ñ7(33��D�çHVWD�GDV�ñDo}HV��R�6DOmR�GR�/LYUR��D�([SR�3UXGHQWH��GH�

DFRUGR� FRP� D� VHFUHWDULD� GH� FXOWXUD� GR� PXQLFtSLR�� DLQGD�� p� SRVVtYHO� REVHUYDU� TXH� DV�

DVVRFLDo}HV�H�FOXEHV�GH�VHUYLoRV��EHP�FRPR�GLIHUHQWHV�LJUHMDV�SURPRYHP�DWLYLGDGHV�IHVWLYDV�

H�FXOWXUDLV�SUySULDV��WDPEpP�GHVWDFDP�VH�FRPR�DWLYLGDGHV�FXOWXUDLV�DV�IHLUDV�OLYUHV��FRPR�D�

TXH�DFRQWHFH�QD�$Y��0DQRHO�ìRXODUW�WRGRV�RV�ViEDGRV�

çLJXUD�ð� 0DSD�GD�0LFURUUHJLmR�GH�3UHVLGHQWH�3UXGHQWH



ëRP�H[FHomR�GH�3UHVLGHQWH�3UXGHQWH��DV�FLGDGHV�GD�UHJLmR�DSUHVHQWDP�XP�Q~PHUR�EDL[R�

GH�KDELWDQWHV��GH]HVVHWH�GHODV�WHP�SRSXODomR�LQIHULRU�D�GH]�PLO�KDELWDQWHV��0XLWDV�GHODV�QmR�

DSUHVHQWDP�VHTXHU�VHFUHWDULD�GH�FXOWXUD�RX�HTXLSDPHQWRV�FXOWXUDLV��VHQGR�TXH�DV�SUDoDV�GH�

LJUHMDV��HOHPHQWR�SUHVHQWH�HP�WRGDV�HODV��p�R�SULQFLSDO�SRQWR�GH�HQFRQWUR�H�GH�DWLYLGDGHV�

2�TXDGUR�D�VHJXLU�IRL�HODERUDGR�DWUDYpV�GR�OHYDQWDPHQWR�GH�DWLYLGDGHV�FXOWXUDLV�GLVSRQtYHLV�

QRV�áHEVLWHV�GDV�SUHIHLWXUDV�GDV�FLGDGHV�GD�PLFURUUHJLmR�REMHWR�GHVWH�HVWXGR��VHQGR�TXH�

DOJXQV�QmR�GLVSRQLELOL]DP�WDLV�LQIRUPDo}HV�H��SRUWDQWR��QmR�IRUDP�DSUHVHQWDGDV�

3DUD� HIHLWR� FRPSDUDWLYR� IRL� IHLWR� XP� OHYDQWDPHQWR� GDV� DWLYLGDGHV� TXH� ILJXUDP� QRV� VLWHV�

RILFLDLV�GDV�WULQWDV�FLGDGHV�TXH�FRPS}HP�D�PLFURUUHJLmR�

7DEHOD � ± $WLYLGDGHV�&XOWXUDLV�QDV�&LGDGHV�GD�0LFURUUHJLmR�GH�3UHVLGHQWH�

3UXGHQWH





$WUDYpV� GD� DQiOLVH� GDV� DWLYLGDGHV� SUHVHQWHV� QR�

TXDGUR�ILFD�HYLGHQWH�TXH��TXDQGR�Ki�DWLYLGDGHV��HVWDV�RFRUUHP�FRP�EDL[D�SHULRGLFLGDGH��XP�

LQGLFDWLYR�GH�TXH�QmR�Ki�XPD�SROtWLFD�FXOWXUDO�HIHWLYD�HP�FXUVR�QHVVHV�PXQLFtSLRV��



&RðVïçHãÞóĜHV�íïðÞïV

$SyV�DQDOLVDU RV�FRQFHLWRV�GH�FXOWXUD��D�IRUPDomR�GD�

FXOWXUD�FDLSLUD�� DV�SROtWLFDV�FXOWXUDLV�H[LVWHQWHV�QR�%UDVLO� H�GD�PLFURUUHJLmR�GH�3UHVLGHQWH�

3UXGHQWH� IRL� SURSRVWD� XPD� HVWUXWXUD�PRGXODU� LWLQHUDQWH� SDUD� D� GLIXVmR� H� WURFDV� FXOWXUDLV�

QHVVHV�PXQLFtSLRV��

2�SULQFLSDO FDUiWHU�GHVVH�SURMHWR�p SURPRomR�GD�SUySULD�FXOWXUD�ORFDO�GD�UHJLmR��VHQGR�DVVLP�

D�LQLFLDWLYD�QmR�EXVFD�DSHQDV�D�H[LELomR�GH�ILOPHV��HVSHWiFXORV�WHDWUDLV��PXVLFDLV��GH�GDQoD��

RILFLQDV��DWLYLGDGHV�TXH�VHUmR�RIHUHFLGDV��PDV�WDPEpP�DOPHMD�SURPRYHU�RV�FRVWXPHV�H DV�

FXOWXUDV� ORFDLV�� YDORUL]DQGR�RV� SRU� PHLR� GH� FRQWDo}HV� GH� KLVWyULDV�� UHJLVWUR� GH� WUDGLo}HV�

DWUDYpV�GH�IRWRV��SURPRomR�GH�PHPyULDV�IRWRJUiILFDV�DWUDYpV�GD�H[SRVLo}HV��UHJLVWURV��GH�

GHSRLPHQWRV�GD�PHPyULD�H�KLVWyULD�GD�SRSXODomR�SHOR�PHLR�GH�JUDYDomR�GH�GHSRLPHQWRV�

RUDLV��FXOLQiULD�WtSLFD��MRJRV�GH�WDEXOHLUR��SURPRYHQGR�R�IRUWDOHFHQGR�GD�LGHQWLGDGH�GD�FXOWXUD�

ORFDO��$OpP�GLVVR��R�FDUiWHU�URWDWLYR��HODERUDGR�GH�PDQHLUD�D�DWHQGHU�WRGDV�DV�FLGDGHV�GD�

UHJLmR��IDFLOLWD�WDPEpP�D�SHUFHSomR�H�D�WURFD�HQWUH�GLIHUHQWHV�FXOWXUDV�SUy[LPDV�

5HúHãôðàïÞV�ßïßâïRîãûúïàÞV�

ë$ñë/îñî��ñHVWRU�ìDUFtD��&XâäXãÞV�áïßãïçÞVæ�(VWUDWpJLDV�SDUD�(QWUDU�H�6DLU�GD�0RGHUQLGDGH��ð��HG��

6mR�3DXORæ�(GXVS��äÝÝõ��õ�ä�S�

/(î7(��ïRVp�çHUUDUL��$�RFXSDomR�GR�3RQWDO�GR�3DUDQDSDQHPD��6mR�3DXORæ�íXFLWHFæ�çXQGDomR�èñ(63��

���ý��äÝä�S�

0$5ë(//îñ2��ñHOVRQ�ëDUYDOKR��(VäXçRV�çH�âÞĖHãæ�èPD�LQWURGXomR��ëDPSLQDVæ�$XWRUHV�DVVRFLDGRV��

���ê����ä�S�

257îû��5HQDWR��&XâäXãÞ�3RÿXâÞã��5RPkQWLFRV�H�çROFORULVWDVë 6mR�3DXORæ�2OKR�'CiJXD����ý�����Ý�S�

5î%(î52��'DUFâ��2�3RåR�ďãÞVïâHïãR��ä��HG��6mR�3DXORæ�ëRPSDQKLD�GDV�/HWUDV��������ðåå�S�

5è%î0��$QWRQLR�$OELQD�ëDQHODVü�%$5%$/í2��$OH[DQGUH�$OPHLGDü�ë$/$%5(��/LD� �2UJ����3RâõäïàÞV�

àXâäXãÞïV�ðR�îRåHãðR�'ïâPÞ�����HG��6DOYDGRUæ�('èç%$��äÝ�ä��äý��S�

6$ñ726��ïRVp�/XL]�GRV��2�ĕXH�ē�àXâäXãÞ��ä���HG��6mR�3DXORæ�(GLWRUD�%UDVLOLHQVH����ýõ��ý��S�



6î/Þ$��0LFKHOü�/23(6��3UâFLOODü�ß$Þî(5��6pUJLR��$FHVVR�D� OD]HU�QDV�FLGDGHV�GR� LQWHULRUæ�XP�ROKDU�

VREUH� R� SURMHWR� FLQH� VHVL� FXOWXUDO��9,� 6HPïðûãïR� çÞ� $VVRàïÞóòR� ďãÞVïâHïãÞ� çH� 3HVĕXïVÞ� H� 3üV�

ĉãÞçXÞóòR� HP� 7XãïVPR�� 6mR� 3DXOR�� 'LVSRQtYHO� HPæ�

úKWWSæööHYHQWRV�XQLYHUFLHQFLD�RUJöWXULVPRöLQGH[�SKSöVHPLQ$ñ37è5öäÝÝ�öSDSHUöYLHáçLOHö��Ýöäý÷��

$FHVVR�HP����GH�MDQ��äÝ�å�

î%ì(��äÝ�å

/ïVäÞ�çH�íïîXãÞV

çîìè5$���'LVSRQtYHOæúKWWSæööõ�ES�EORJVSRW�FRPöD[ßâøß/HVýöè6EDêXHHP0îö$$$$$$$%áö

åM%îíäVß5ĊîöVðÝÝöå�MSJ÷��$FHVVR�HP�õÝ�MXO��äÝ�å��îPDJHP�ï3(ì�äõ��ø%��ä�ðS[�[�äõ�S[�

çîìè5$�ä�'LVSRQtYHOæúKWWSæööUHYLVWDHPEDUTXH�FRPöáS�FRQWHQWöXSORDGVöäÝ�ðöÝêö2�ëDIH�ëDQGLGR�

3RUWLQDUL�MSJ÷��$FHVVR�HP�õÝ�MXO��äÝ�å��îPDJHP�ï3(ì��äåê�åêø%� ��äÝS[�[��äÝÝS[

çîìè5$�õ�'LVSRQtYHOæúKWWSæööááá�HQVLQDUKLVWRULDMRHO]D�FRP�EUöáS�

FRQWHQWöXSORDGVöäÝ�êö�ÝöÝýČïDQWDU�EUDVLOHLURČ'HEUHW�MSJ÷��$FHVVR�HP�õÝ�MXO��äÝ�å��îPDJHP�ï3(ì��

äýÝ�õýø%���õðS[�[�ê��S[

çîìè5$�ð�ì22ì/(� ìRRJOH (DUWK� ÞHUVLRQ å��������å� äÝ�å� 3UHVLGHQWH 3UXGHQWH� 'LVSRQtYHO HPæ

ú KWWSVæööááá�JRRJOH�FRPöHDUWKöGRáQORDGöJHSöDJUHH�KWPO÷� $FHVVR HPæ Ý� DJR� äÝ�å



25,ĉ(0� (� 75$16í250$d®2� '26� 1ę&/(26�

ý5ď$126� '$6� &,'$'(6� '(� þ/9$5(6� 0$&ù$'2� (�

5(ĉ(17(� í(,ĐĔ

ċJRU�6DQWRV�éHOR

3URIHVVRU��D��RULHQWDGRU��D���çUD��$UOHWH�éDULD�)UDQFLVFR

3àãà&ö&13ê

)DFXOGDGH�GH�&LûQFLDVH�7HFQRORJLD�GD�8QLÛHUVLGDGH�(VWDGXDO�3DXOLVWD��)&7ö81(63�

âJRUVDQWRVPHOR#âDKRR�FRP�ÙU

5HVXPR

ñD� UHJLmR� GHOLPLWDGD� FRPR� $OWD� 6RURFDEDQD�� D�
LPSODQWDomR�GD�HVWUDGD�GH�IHUUR��D�SDUWLU�GH�VXDV�HVWDo}HV�IHUURYLiULDV��RULJLQRX�XPD�VpULH�
GH�Q~FOHRV�XUEDQRV�H�LQIOXHQFLRX�VLJQLILFDWLYDPHQWH�QD�GLQkPLFD�VRFLDO�H�WHUULWRULDO�GHVVHV���
ñHVVH�FRQWH[WR�GH�H[SDQVmR�GD�(VWUDGD�GH�çHUUR�6RURFDEDQD��VXUJHP DV FLGDGHV GH�
čOYDUHV� 0DFKDGR� H� 5HJHQWH� çHLMy��DV�TXDLV FRPSDUWLOKDP GH�FDUDFWHUtVWLFDV�FRPXQV�
TXDQWR� j SUHVHQoD� GH� XPD� SDLVDJHP�XUEDQD�FRPSRVWD�SHOR�FRPSOH[R�DUTXLWHW{QLFR�
RULXQGR�GD�LPSODQWDomR�GD�IHUURYLD��EHP�FRPR�VXD�HVWUXWXUD�XUEDQD�IRUWHPHQWH�LQIOXHQFLDGD�
SHOD�HVWDomR�IHUURYLiULD�H�D�GLQkPLFD�GD�HVWUDGD�GH�IHUUR�

3ÞâÞåãÞV�àáÞåH� 'HVHQKR� èUEDQR�� (VWUDGD� GH� çHUUR� 6RURFDEDQD�� čOYDUHV� 0DFKDGR��

5HJHQWH�çHLMy�

$ßVäãÞàä�

îQ� WKH� UHJLRQ� GHOLPLWHG� DV� $OWD� 6RURFDEDQD�� WKH�
LPSODQWDWLRQ�RI�WKH�UDLOURDG��IURP�LWV�UDLOáDâ�VWDWLRQV��RULJLQDWHG�D�VHULHV�RI�XUEDQ�QXFOHL�DQG�
LQIOXHQFHG�VLJQLILFDQWOâ� LQ� WKH�VRFLDO�DQG� WHUULWRULDO�GâQDPLFV�RI� WKHVH�� îQ� WKLV�FRQWH[W�RI�
H[SDQVLRQ�RI�WKH�6RURFDEDQD�5DLOáDâ��WKH�FLWLHV�RI�čOYDUHV�0DFKDGR�DQG�5HJHQWH�çHLMy�
DSSHDU��áKLFK�VKDUH�FRPPRQ�FKDUDFWHULVWLFV�UHJDUGLQJ�WKH�SUHVHQFH�RI�DQ�XUEDQ�ODQGVFDSH�
FRPSRVHG�RI�WKH�DUFKLWHFWXUDO�FRPSOH[�RULJLQDWHG�IURP�WKH�LPSODQWDWLRQ�RI�WKH�UDLOURDG��DV�
áHOO�DV�LWV�VWURQJOâ�LQIOXHQFHG�XUEDQ�VWUXFWXUH�Eâ�WKH�UDLOáDâ�VWDWLRQ�DQG�WKH�GâQDPLFV�RI�WKH�
UDLOURDG�

æHéèRãçV� 8UÙDQ çHVLJQ� 6RURFDÙDQD�áDLOëDâ� ìOÛDUHV�éDFKDGR� áHJHQWH�)HLMí

5HVXPHð

(Q� OD� UHJLyQ�GHOLPLWDGD�FRPR�$OWD�6RURFDEDQD��OD�
LPSODQWDFLyQ�GHO� IHUURFDUULO�� D�SDUWLU�GH�VXV�HVWDFLRQHV�IHUURYLDULDV��RULJLQy�XQD�VHULH�GH�
Q~FOHRV�XUEDQRV�H�LQIOXHQFLy�VLJQLILFDWLYDPHQWH�HQ�OD�GLQiPLFD�VRFLDO�â�WHUULWRULDO�GH�HVRV��
(Q�HVWH�FRQWH[WR�GH�H[SDQVLyQ�GHO�çHUURFDUULO�6RURFDEDQD�VXUJHQ�ODV�FLXGDGHV�GH�čOYDUHV�
0DFKDGR�â�5HJHQWH�çHLMy��ODV�FXDOHV�FRPSDUWHQ�FDUDFWHUtVWLFDV�FRPXQHV�HQ�FXDQWR�D�OD�
SUHVHQFLD�GH XQ�SDLVDMH�XUEDQR�FRPSXHVWD�SRU�HO�FRPSOHMR�DUTXLWHFWyQLFR�RULXQGR�GH�OD�
LPSODQWDFLyQ�GHO�IHUURFDUULO��DVt�FRPR�VX�HVWUXFWXUD�XUEDQD�IXHUWHPHQWH�LQIOXHQFLDGD�SRU�OD�
HVWDFLyQ�GH�WUHQ�â�OD�GLQiPLFD�GHO�IHUURFDUULO�

3ÞâÞßãÞV�àâÞåH� çLVHČR�8UÙDQR��)HUURFDUULO�6RURFDÙDQ��ìOÛDUHV�éDFKDGR� áHJHQWH�)HLMR



,ðäãRçXóòR�

$�(VWUDGD�GH�çHUUR�6RURFDEDQD��(ç6���IXQGDGD�HP�

�ýåÝ� IRL�XP�GRV�SULQFLSDLV�HOHPHQWRV� UHVSRQViYHLV�SHOD�RFXSDomR�GR�2HVWH�3DXOLVWD��

MXQWDPHQWH�FRP�D�LQWURGXomR�GD�FXOWXUD�GR�FDIp��$OpP�GH�VH�FRQVWLWXLU�QR�SULQFLSDO�PHLR�GH�

HVFRDPHQWR�GD�SURGXomR��GHVHPSHQKRX�XP�SDSHO�SULPRUGLDO�QR�GHVEUDYDPHQWR�GR�ÞDOH�

GR�3DUDQDSDQHPD�FRPR�HOHPHQWR�GH�SHQHWUDomR��$%5(è����åäü�ç5$ñëî6ë2��äÝ������

ëRQVRDQWH�øĢKO�����ý�æ�

$V� IHUURYLDV� WLYHUDP� SDSHO� GH� GHVWDTXH� QR� URPSLPHQWR� GR�
KLVWyULFR�LVRODPHQWR�GR�SODQDOWR�H�QR�JUDQGH�GHVHQYROYLPHQWR�
GR�LQWHULRU�GR�(VWDGR��TXH�VH�GHX��SULQFLSDOPHQWH��D�SDUWLU�GH�
PHDGRV�GR�VpFXOR�SDVVDGR��SHOD� ULTXH]D�JHUDGD�SHOR�FDIp��
�øěí/�����ý��S���ä����

'HVVH�PRGR��REVHUYD�VH�D�FRQFRPLWkQFLD��HP�YiULRV�PRPHQWRV��GD�RFXSDomR�GH�SDUWH�GR�

WHUULWyULR�QD�IUDQMD�SLRQHLUD�SDXOLVWD�FRQIRUPH�RV�FDPLQKRV�GH�IHUUR�HUDP�LPSODQWDGRV��(VVH�

SURFHVVR�IDUi�FRP�TXH�D�IRUPDomR�H�D�GLQkPLFD�GRV�Q~FOHRV�VHMDP�UHJLGDV�SHOD�IHUURYLD��D�

TXDO��VHJXQGR�øĢKO�����ý�æ

3HOD� VXD�H[WUHPD� LPSRUWkQFLD�SDUD�DV�FLGDGHV�� LQIOXtDP�QD�
FRQILJXUDomR� GDV� UXDV� H� DWp� PHVPR� HP� VHX� VLVWHPD� GH�
LGHQWLILFDomR�� QRV� PHLRV� GH� WUDQVSRUWHV� XUEDQRV�� QR�
HVWDEHOHFLPHQWR�GH�DWLYLGDGHV�FRPSOHPHQWDUHV�QRV�DUUHGRUHV�
GH�VXDV�HVWDo}HV�� WDLV�FRPR�D�FRPHUFLDO�H�D�KRWHOHLUD��H�QD�
SUySULD�HVWUXWXUD�GH�YLGD�GH�XPD�pSRFD���øěí/�����ý��S��õÝå��

ñHVVH�VHQWLGR�òp�PDLV�H[DWR�IDODU�HP�UHJL}HV�IHUURYLiULDV��TXH�GH�UHJL}HV�JHRJUiILFDV�RX�

HFRQ{PLFDVó� �020%(îì�� ��ýð�� S�õý����$� IHUURYLD� UHSUHVHQWRX�XP�PHLR�GH� WUDQVSRUWH�

UiSLGR�� VHJXUR�H�EDUDWR�SDUD�D�SURGXomR�FDIHHLUD�H�VHUYLX�SDUD�TXH�RV�QHJRFLDQWHV�H�

FRPSUDGRUHV� GH� WHUUDV� FRQKHFHVVHP� D� UHJLmR�� R� TXH� IDYRUHFHX� D� LPSODQWDomR� GRV�

ORWHDPHQWRV�H�D�RFXSDomR�GR�LQWHULRUæ�òD�EXVFD�GH�VRORV�YLUJHQV�SDUD�R�FDIp��D�HVSHFXODomR�

FRP�WHUUDV�H�D�FRORQL]DomR�SHOR�ORWHDPHQWR�GH�JUDQGHV�JOHEDV�UHVXPHP�DV�FDUDFWHUtVWLFDV�

GR�SRYRDPHQWR�QD�$OWD�6RURFDEDQD�Đ��$%5(è����åä�DSXG�ç5$ñëî6ë2��äÝ�����

2V�Q~FOHRV�XUEDQRV�RULJLQDLV�GDV�FLGDGHV�GD�$OWD�6RURFDEDQD�FRPSDUWLOKDP�GH�

XPD�KRPRJHQHLGDGH�HP�VHXV�SDGU}HV�PRUIROyJLFRV��/$ñ'î0��äÝÝð���QmR�H[LVWLQGR�XP�

SURMHWR�HVSHFtILFR�H�FXLGDGRVDPHQWH�SHQVDGR��SHOR�FRQWUiULRæ�Ki�XPD�VROXomR�UiSLGD��

SHQVDGD�FRPR�IDFLOLWDGRU�GH�VXD�H[HFXomR��LQGHSHQGHQWH�GD�WRSRJUDILD��H� SRGHQGR�VHU�

XVDGD� j� ODUJD�� GH� IRUPD� TXH� R� WDEXOHLUR� [DGUH]� H� D� SUDoD� FHQWUDO� QmR� DSUHVHQWDP�

HOHPHQWRV�VLJQLILFDWLYRV��FRQIHULQGR�DRV�Q~FOHRV�XUEDQRV�XPD�PRQRWRQLD�QD�SDLVDJHP��



FRPR�FRQVHTXrQFLD�GH�VXD�RFXSDomR�� �2V� WUDoDGRV�GDV�FLGDGHV�HUDP�UHDOL]DGRV�SRU�

DJULPHQVRUHV�H�SHOD�IDFLOLGDGH�GH�H[HFXomR��HVVHV�SURILVVLRQDLV�VH�EDVHLDP�QD�UHWtFXOD�

SHUIHLWD�� XWLOL]DQGR� FRPR� EDVH� R� PyGXOR�EiVLFR�SURSRUFLRQDGR�SHOD� UDFLRQDOLGDGH�GR�

VLVWHPD�PpWULFR�IUDQFrV��R�TXH�UHVXOWRX�QD�òXWLOL]DomR�FRQVWDQWH�GR�GHVHQKR�HP�JUHOKD�

LPSODQWDGR� VREUH� TXDOTXHU� WLSR� GH� WHUUHQR�� PHVPR� TXDQGR� D� WRSRJUDILD� DVVLP� QmR�

UHFRPHQGDVVHó��ìíî5$5'(//2�����å��S�õ����

$V�HVWDo}HV� ORFDOL]DYDP�VH�MXQWR�j�HVSODQDGD�TXH�FRQVWLWXtDP�XPD�JUDQGH�iUHD�SODQD��

FRP�IRUPDWR�GH�UHWkQJXOR�DORQJDGR��òTXH�YDULDYD�QDV�GLPHQV}HV��PDV�UDUDPHQWH�VHULDP�

PHQRUHV�TXH�äÝÝ�PHWURV�[�åÝ�PHWURVó��ìíî5$5'(//2��äÝÝä��S�������6XDV�GLPHQV}HV�

SHUPLWLDP�DORFDU�DV�FDVDV�GRV�IXQFLRQiULRV�GD�HVWUDGD�GH�IHUUR��LQVWDODo}HV�H�LQIUDHVWUXWXUD��

DOpP�GH�GHSyVLWRV�H�HYHQWXDLV�DPSOLDo}HV��FRQVWLWXLQGR�IRUWHV�LGHQWLGDGHV�ORFDLV��íî5$2��

äÝ������

$�DUTXLWHWXUD�IHUURYLiULD�p�XP�DVSHFWR�PDUFDQWH�QD�SDLVDJHP�XUEDQD�GDV�FLGDGHV�GD�$OWD�

6RURFDEDQD� H� QD� PDLRULD� GHODV� HVVDV� FDUDFWHUtVWLFDV� KLVWyULFDV� DLQGD� SHUPDQHFHP��

GHILQLQGR�R�FDUiWHU�GD�FLGDGH��íî5$2��äÝ������2�SDWULP{QLR�p�H[WUHPDPHQWH�LPSRUWDQWH�

SDUD� IRUPDomR� GDV� FLGDGHV�� VHQGR� UHJLVWUR� HGLILFDGR� GD� SDVVDJHP� GR� WHPSR� H� GR�

GHVHQYROYLPHQWR�XUEDQR���

'HVWD�IRUPD��R�SUHVHQWH�WUDEDOKR�VH�SURS}H�D�UHDOL]DU�R�HVWXGR�GH�GXDV�GHVWDV�FLGDGHV��D�

VDEHUæ�5HJHQWH�çHLMy�H�čOYDUHV�0DFKDGR��RULJLQiULDV�GD�H[SDQVmR�GD�(VWUDGD�GH�çHUUR�

6RURFDED�SDUD�R�2HVWH�3DXOLVWD�H�TXH�DSUHVHQWDP�VLPLODULGDGHV�HP�VHXV�UHVSHFWLYRV�

SURFHVVRV�GH�IRUPDomR�XUEDQD��FRP�D�SUHVHQoD�GR�WUDoDGR�[DGUH]�ODUJDPHQWH�XWLOL]DGR�H�

WHQGR�VXD� UHSHWLomR� LQIOXHQFLDGD�SHOR�UHOHYR�GD�UHJLmR��ç5$ñëî6ë2��äÝ�����2�REMHWLYR�

JHUDO�FRQVLVWH�HP�LQYHVWLJDU�D�RULJHP�GRV�Q~FOHRV�XUEDQRV�GRV�PXQLFtSLRV�H�LGHQWLILFDU�XPD�

WLSRORJLD�GH�GHVHQKR�XUEDQR�H�XPD�IRUPD�GH�SURGX]LU�FLGDGHV�QD�$OWD�6RURFDEDQD��2V�

REMHWLYRV� HVSHFtILFRV� SURS}HP� LGHQWLILFDU� H� UHJLVWUDU� RV� GHVHQKRV� RULJLQDLV� DV�

WUDQVIRUPDo}HV�RFRUULGDV�QRV�WUDoDGRV�XUEDQRV�H�RV�DXWRUHV�UHVSRQViYHLV SHOD�SURGXomR�

GR�Q~FOHR�XUEDQR�

0(72'2/2ĉ,$

$� SHVTXLVD� WHYH� VHX� LQtFLR� FRP� D� UHYLVmR�

ELEOLRJUiILFD�GD�OLWHUDWXUD�DFHUFD�GD�DQiOLVH�XUEDQD��VREUHWXGR�GD�PRUIRORJLD�XUEDQD��WHQGR�

FRPR�EDVH�'HO�5LR�����Ý�� /DPDV�����õ��H�3DQHUDL��äÝÝê���DOpP�GRV�HVWXGRV�GLUHFLRQDGRV�

DR�KLVWyULFR� GD�RFXSDomR�GD� UHJLmR�GR�2HVWH�3DXOLVWD�H�DRV�PXQtFLRV�TXH�VmR�REMHWRV�



GHVWD� 2� OHYDQWDPHQWR�GD�GRFXPHQWDomR�IRL�IHLWR�HP�GLYHUVRV�yUJmRV�S~EOLFRV��FRPR�R�

$UTXLYR� 3~EOLFR� GR� (VWDGR�� R� îQVWLWXWR� ìHRJUiILFR� H� ëDUWRJUiILFR� H� R� (VFULWyULR� GD�

îQYHQWDULDQoD� GD� 5HGH�çHUURYLiULD�çHGHUDO�6�$��HP�6mR�3DXOR��DOpP�GDV�SUHIHLWXUDV�H�

PXVHXV�PXQLFLSDLV�

2�PDWHULDO�HQFRQWUDGR�QR�(VFULWyULR�GD�îQYHQWDULDQoD�GD�5HGH�çHUURYLiULD�çHGHUDO�

6�$�� IRL�IXQGDPHQWDO�SDUD�D�UHFRQVWLWXLomR�GDV�HVSODQDGDV��HP�TXH�FRQVWDYD�D�ORFDOL]DomR�

GD� HVWDomR�� GD�HVSODQDGD�H�GRV�SDWULP{QLRV�SHUWHQFHQWHV�j� IHUURYLD��2� UHGHVHQKR� IRL�

UHDOL]DGR�HP�$XWRë$'�XWLOL]DQGR�FRPR�EDVH�RV�PDSDV�HVFDQHDGRV��

$1þ/,6(�ý5ď$1$
$� DQiOLVH� XUEDQD� p�XP� LPSRUWDQWH�SDUWLGR�SDUD�R�

HQWHQGLPHQWR�GD�HVWUXWXUDomR�GR�WHFLGR�FLWDGLQR�H�GDV�GHPDLV�GLQkPLFDV�TXH�SDUWHP�GHVWH��

$V�FLGDGHV�SDVVDP�SRU� LQ~PHURV�SURFHVVRV�TXH�UHVXOWDP�HP�VXD�IRUPD�XUEDQD�H�TXH�

FDUUHJDP�� HP� VL�� DV� FDPDGDV� KLVWyULFDV�� HFRQ{PLFDV� H� VRFLDLV� GR� IHQ{PHQR� GH�

XUEDQL]DomR��

ëRPR�SURS}H�3DQHUDL �äÝÝê���D�DQiOLVH�GD�FLGDGH�GHYH�VH�LQLFLDU�DWUDYpV�GR�HVWXGR�GH�VHX�

FUHVFLPHQWR��FRQVLGHUDQGR�HVVH�FRUSR�XUEDQR�FRPR�XPD�REUD�LQDFDEDGD�H�HP�FRQVWDQWH�

PRYLPHQWR� GH� WUDQVIRUPDomR�� çXQGDQGR�R�HQWHQGLPHQWR�GH�DQiOLVH�XUEDQD�QR�TXH�p�

GLVFXWLGR�SRU�'HO�5LR ����Ý��H�/DPDV ����õ���GH�IRUPD�D�DQDOLVDU�R�PLFUR�H�PDFUR�GR�WHFLGR�

XUEDQR�� LVWR�p��HQWHQGHU�R�FUHVFLPHQWR�GD�FLGDGH�H�VHXV�GHVGREUDPHQWRV�DWUDYpV�GRV�

DVSHFWRV� PRUIROyJLFRV� H� YLVXDLV� �LQGLYLGXDLV� H� FROHWLYRV�� TXH� FRQVWLWXHP� R� WHUULWyULR�

XUEDQL]DGR��DJUHJD�VH�HOHPHQWRV�LPSRUWDQWHV�DR�HQWHQGLPHQWR�GH�DQiOLVH�XUEDQD��TXH�p��

VREUHWXGR��XPD�GLVFLSOLQD�GH�FRQKHFLPHQWR�GD�FLGDGH��TXH�DWXD�GHVYHQGDQGR�HVWD�SHOD�

SHUFHSomR�H�LQWHUSUHWDomR�GR�WHFLGR�XUEDQR�

3DUD� LQWHUYLU� VREUH� R� XUEDQR� p� SUHFLVR� FRQKHFHU� RV� DVSHFWRV� IXQGDPHQWDLV� GH� VXD�

IRUPDomR��QHVVH�VHQWLGR�HQWHQGHU�D�FLGDGH�FRPR DOJR�TXH�VH�HVWUXWXUD�DWUDYpV�GR�WHPSR�p�

IXQGDPHQWDO��KDMD�YLVWD�TXH�WRGRV�RV�JrQHURV�GH�LQWHUYHQomR�TXH�LUmR�LQFLGLU�QHOD�GHYHUmR�

SDUWLU�GH�WDO�SULQFtSLR�

2� WHFLGR� XUEDQR� VH� HVWUXWXUD� QD� LPEULFDomR� GD� UHGH� GH� YLDV� H� iUHDV� S~EOLFDV��

SDUFHODPHQWRV�IXQGLiULRV�H�DV�HGLILFDo}HV��3$ñ(5$î��äÝÝê���TXH�p�MXVWDPHQWH�D�HVFDOD�D�

VHU�HVWXGDGD�QD�DQiOLVH�YLVXDO�é FROHWLYD�H�LQGLYLGXDO�é��QR�HQWHQGLPHQWR�GR�FRPSRUWDPHQWR�

DPELHQWDO�H�SHUFHSomR�GR�PHLR�DPELHQWH��'(/�5î2�����Ý���7DLV�DVSHFWRV��DLQGD�PDLV�

TXDQGR� SRUPHQRUL]DGRV� �D� UXD�� R� ORWH��DV�SUDoDV��RV�PRQXPHQWRV��HWF���H�DQDOLVDGRV�



LQGLYLGXDOPHQWH��QRV�GmR�DV�FDUDFWHUtVWLFDV�QHFHVViULDV��VHJXQGR�D�OLWHUDWXUD�DQDOLVDGD��

SDUD� R�HQWHQGLPHQWR�GD� IRUPD�XUEDQD�H�RV�HOHPHQWRV�PRUIROyJLFRV��TXH�SDUD�/DPDV

����ê��� VmR� òDTXHOHV�TXH�FRQVWLWXHP�DV�XQLGDGHV�RX�SDUWHV� ItVLFDV��TXH��DVVRFLDGDV�H�

HVWUXWXUDGDV�� FRQVWLWXHP�D� IRUPDó�H� WRGRV�HVVHV�FRQFHLWRV�DJUHJDP�DR�FRQKHFLPHQWR�

FLHQWtILFR�TXH�p�LQGLVSHQViYHO��SRLV�GHYH�VHJXLU�D�HVFDOD�GR�DXPHQWR�GD�FRPSOH[LGDGH�GR�

IHQ{PHQR�XUEDQR�H�GDV�LQWHUYHQo}HV�QHVWH�

$�FRPSOH[LGDGH�H�YHORFLGDGH�QD�FRQVWLWXLomR�GDV�FLGDGHV�VmR�FDGD�YH]�PDLRUHV��GDGD�DV�

GLUHWUL]HV�WUDoDGDV�SHOR�FDSLWDO�H�SHORV�HIHLWRV�GH�DFRQWHFLPHQWRV�KLVWyULFRV�TXH�HQYROYHP�

WRGD� D� IRUPDomR� GR� WHFLGR� XUEDQR�� GR� VHX� HPEULmR� j� FRQVWLWXLomR� SUHVHQWH�� (VVH�

FUHVFLPHQWR�TXH�GHYHULD�HVWDU�DVVRFLDGR�DR�GHVHQYROYLPHQWR�� WRUQD�VH�FRQWUDGLWyULR��D�

SDUWLU�GR�PRPHQWR�TXH�VH�SHQVD�QRYRV�HVSDoRV�VHP� OHYDU�HP�FRQWD�RXWURV�TXH�HVWmR�

GHJUDGDGRV�RX�VXEXWLOL]DGRVü�VH�SHQVDU R�SDUFHODPHQWR�H�D�KDELWDomR�VH�WRUQD�HVVHQFLDO�j

SHUFHSomR� PDLV� GHWDOKDGD� GRV� VtWLRV� TXH� GHYHP� VHU� DEUDQJLGRV� H� UHIRUoDP� RV�

TXHVWLRQDPHQWRV�VREUH�R�FDUiWHU�GDV�LQWHUYHQo}HV�VREUH�R�HVSDoR�H�RV�UHDLV�EHQHItFLRV�

SDUD�R�FRUSR�VRFLDO��3DUWLQGR�GRV�FRQFHLWRV�GD�GLVFLSOLQD�GH�DQiOLVH�XUEDQD�p�QHFHVViULR�

VRPDU� RV� VDEHUHV� TXH� WDQJHP� DV� HVFDODV� PLFUR� H� PDFUR� GD� FLGDGH�� DV� TXDLV� VmR�

LQGLVVRFLiYHLV SDUD�SURMHWDU�FRP�D�VXVWHQWDomR�GHULYDGD�GR�FRQKHFLPHQWR�FLHQWtILFR��JOREDO�

H�SOXUDO��

$QDOLVDU� R� WHFLGR� XUEDQR� SHUPLWH�� WDPEpP�� D� GLIXVmR� GRV� FRQKHFLPHQWRV� VREUH�

GHWHUPLQDGRV� ORFDLV�� EDLUURV� H� FLGDGHV� SDUD� DV� UHVSHFWLYDV� SRSXODo}HV�� 7DO� DomR�

FRQWULEXLULD�SDUD�D�IRUPDomR�RX�UHIRUoR�GD�PHPyULD�FROHWLYD��ID]HQGR�FRP�TXH�RV�HVIRUoRV�

GH�SUHVHUYDomR�GR�SDWULP{QLR�VHMDP�GLUHFLRQDGRV��DOpP�GH�SRWHQFLDOL]DU�DV�UHODo}HV�GD�

FRPXQLGDGH�� IDYRUHFHQGR� D� HVWUXWXUDomR� GRV� HVSDoRV� S~EOLFRV� KHWHURWySLFRV� H� GH�

TXDOLGDGH�TXH�DV�FLGDGHV�WDQWR�FDUHFHP��

(VVD�PHPyULD�FROHWLYD�H�RV�GHPDLV�DVSHFWRV�TXH�FRQYHUJHP�SDUD�R�HVSDoR�XUEDQR�H�VXDV�

HVSHFLILFLGDGHV�VH�HQTXDGUDP�GLUHWDPHQWH�QRV�DVSHFWRV�DERUGDGRV�SRU�'HO�5LR ����Ý���R�

TXDO� WUDoD��EDVHDGR�HP�XP�FRQWH[WR� UHYLVLRQLVWD��RV�FDPLQKRV�TXH�GHVHPERFDUDP�QR�

'HVHQKR� èUEDQR� H� QD� LPSRUWkQFLD�GHVWH�QD� UHYLVmR�KLVWyULFD�GR� WHFLGR�XUEDQR�H�VXD�

DSOLFDomR� FRPR� IHUUDPHQWD� GH� JDQKR�VRF LDO�H� UHWRPDGD�GD�FLGDGH�SDUD�VXD�JrQHVH�

KXPDQD� �RQGH�DV�SHVVRDV�VmR�IXQGDPHQWDLV���DVSHFWRV�PXLWR�DEDQGRQDGDV�QR�DYDQoR�

PRGHUQLVWD��



$� DQiOLVH� XUEDQD� FRPR� GLVFLSOLQD�� FRPR� Mi� GLWR�� WUDEDOKD� DV� GLYHUVDV� HVFDODV� VHP�

GHVDVVRFLi�ODV� 6HWRUL]DU�R� WHFLGR�XUEDQR�H�HQWHQGHU�VXDV�SDUFHODV�p�XPDV�DOWHUQDWLYD�

EDVWDQWH�HILFD]�SDUD�DQDOLVDU�DV�FDUDFWHUtVWLFDV�GR�HVSDoR�XUEDQR�H�p�D�DERUGDJHP�TXH�

/DPDV ����ê��ID]��HVPLXoDQGR�DV�SDUFHODV�TXH�FRQVWLWXHP�D�FLGDGH��2V�SRQWRV�DQDOLVDGRV�

GL]HP� UHVSHLWR� j� IRUPD� XUEDQD�� GHVWDFDQGR� RV� VLVWHPDV� GH� RULHQWDomR� H� SHUFHSomR�

VHQVLWLYD� GD� FLGDGH�� EHP� FRPR� RV� DVSHFWRV� TXDOLWDWLYRV�� TXDQWLWDWLYRV�� ILJXUDWLYRV� H�D�

RUJDQL]DomR�IXQFLRQDO��WUDWDQGR��WDPEpP��GDV�GLPHQV}HV�HVSDFLDLV�GD�PRUIRORJLD�XUEDQD�H�

GHPDLV� DVSHFWRV� TXH� WDQJHP� D� GLPHQVmR� WHUULWRULDO�� � (VVD� HVFDOD� GD�FLGDGH��GDQGR�

VHTXrQFLD�FRP�D�DQiOLVH�GRV�HOHPHQWRV�HVSDFLDLV�TXH�FRQVWLWXHP�D�PRUIRORJLD�XUEDQD��R�

VROR��R�HGLItFLR��D�UXD��R�PRQXPHQWR��D�SUDoD��HWF���H�RV�QtYHLV�GH�SURGXomR�GR�HVSDoR��TXH�

VmR�UHODo}HV�TXH�VH�GLULJHP�DR�SODQHDPHQWR��SURMHWR�H�R�SODQHMDPHQWR��HVWH�TXH�p�XP�GRV�

REMHWLYRV�GR�HQWHQGLPHQWR�GLVFLSOLQDU�GD�DQiOLVH�XUEDQD�SDUD�D�PDWHULDOL]DomR�GHVVHV�QR�

FRQWH[WR�XUEDQR��

$�DQiOLVH�XUEDQD�VH�HVWUXWXUD��HQWmR��FRPR�XP�RUGHQDPHQWR�FRHVR�GH�IHUUDPHQWDV�TXH�

RIHUHFHP�UHFXUVRV�SDUD�VH�HQWHQGHU�R�HVSDoR�XUEDQR�H�DV�WUDQVIRUPDo}HV�TXH�RFRUUHUDP�

QD�FLGDGH� TXH�SURVVHJXLUmR�FRQIRUPH�R�SDVVDU�GR�WHPSR��ă�EDVWDQWH�UHOHYDQWH��YLVWR�TXH�

DQWHFHGH�RV�GLYHUVRV�JrQHURV�GH�LQWHUYHQo}HV�GR�HVSDoR��GDQGR�R�VXSRUWH�SDUD�TXH�SRVVD�

HQWHQGHU�RV�VtWLRV�XUEDQRV�GH�DWXDomR�H�SODQHMDU�R�FUHVFLPHQWR�H�R�GHVHQYROYLPHQWR�GD�

FLGDGH��DOLDQGR�RV�HOHPHQWRV�KLVWyULFRV��HFRQ{PLFRV�H�VRFLDLV�TXH�HVWmR�GLUHWDPHQWH�

OLJDGRV�DR�GHVHQKR�XUEDQR�H�j�IRUPD�XUEDQD��

5(6ý/7$'26

2�IXQGDGRU�GR�3DWULP{QLR�GH�6mR�/XL]��DWXDO�čOYDUHV�

0DFKDGR��� 0DQRHO� çUDQFLVFR� GH� 2OLYHLUD��GHVHPEDUFRX�SUy[LPR�j�HVWUDGD�ERLDGHLUD��

FKHJDQGR� DWUDYpV�GD�~OWLPD�HVWDomR�QR� LQWHULRU�GD� IORUHVWD�QD�pSRFD��TXH�HUD� îQGLDQD�

�6$ñ726��äÝÝ����(P������RV�WULOKRV�GD�(VWUDGD�GH�çHUUR�6RURFDEDQD�DWLQJLUDP�D�UHJLmR H��

QR�PHVPR�DQR��D�HVWDomR�FKDPDGD�GH�%UHMmR�IRL�UHQRPHDGD�SHOR�ìRYHUQR�GR�(VWDGR�SDUD�

HVWDomR�GH�čOYDUHV�0DFKDGR �TXDGUR�����HP�KRPHQDJHP�DR�FLHQWLVWD�SROtWLFR�çUDQFLVFR�

čOYDUHV�0DFKDGR�H�ÞDVFRQFHORV����



ùXDGUR���é îQIRUPDo}HV� JHUDLV�GD�FLGDGH�GH�čOYDUHV�0DFKDGR

(VäÞóòR íÞĖHðçÞ 3ÞäãïPģðïR 'ïVäãïäR 0XðïàõÿïR

%UHMmRöčOYDUHV�
0DFKDGR

����

çD]HQGD�
3LUDSy�6DQWR�
$QDVWiFLR

čOYDUHV�
0DFKDGR

��ä�

čOYDUHV�
0DFKDGR�� �
äê�GH�

GH]HPEUR�
GH���äå�é
/HL�(VWDGXDO�
Qþ�ääðä�

čOYDUHV�
0DFKDGR�

õÝ�GH�
QRYHPEUR�
GH���ðð�é
/HL (VWDGXDO�
Qþ��ðõõð�

çRQWHæ� î%ì( �äÝ�ê���(0è%5$��3UHIHLWXUD� GH�čOYDUHV�0DFKDGR��(VWDo}HV� çHUURYLiULDV�H�6$ñ726�
�äÝÝ����(ODERUDGR�SHOR�DXWRU�

$VVLP�FRPR�H�PXLWDV�FLGDGHV�DR�ORQJR�GD�(VWUDGD�GH�çHUUR�6RURFDEDQD��R�WUDoDGR�XUEDQR�

GH�čOYDUHV�0DFKDGR�VHJXH�DV�HVSHFLILFDo}HV�GR�WDEXOHLUR�GH�[DGUH] �çLJXUD�����ă SRVVtYHO�

REVHUYDU�XPD�GLIHUHQoD�QD�GLPHQVmR�GDV�TXDGUDV��VHP�FRQWDU�DV�TXH�QmR�DSUHVHQWDP�DV�

FDUDFWHUtVWLFDV�FDUWHVLDQDV�GD�UHWtFXOD��FKHJDQGR�DWp�DR�WULDQJXODU�����

$�HVSODQDGD�GD�(VWDomR�çHUURYLiULD�GH�čOYDUHV�0DFKDGR�WLQKD��ÝÝP�GH�ODUJXUD H õõÝ�GH�

FRPSULPHQWR��çLJXUD�ä��H�HUD�RFXSDGD��D�SULQFtSLR��SHOD�HVWDomR�IHUURYLiULD��DV�UHVLGrQFLDV�

GHVWLQDGDV� DRV� IXQFLRQiULRV� GD� IHUURYLD� H� R� JDOSmR� GD� FRPSDQKLD� (VWUDGD� GH� çHUUR�

6RURFDEDQD��ñR�FDVR�GD�LPSODQWDomR�HP�čOYDUHV�0DFKDGR��p�SRVVtYHO�LGHQWLILFDU�DOJXPDV�

FDUDFWHUtVWLFDV�GR�UHOHYR�DWUDYpV�GD�FULDomR�GRV�WDOXGHV�QHFHVViULRV�j�DORFDomR�GD�OLQKD�H�

GD�HVWDomR��$OpP�GLVVR��QD�HVSODQDGD�HQFRQWUDYDP�VH�SDWULP{QLRV�GD�IHUURYLD��RX�VHMD��

WRGDV�DTXHODV�LQIUDHVWUXWXUDV�FRQVWUXtGDV�SHUWHQFHQWHV�j (ç6��

çLJXUD��æ�7 UDoDGR�XUEDQR�GH�čOYDUHV�0DFKDGR����ð��

çRQWHæ�$UTXLYR�3~EOLFR� GR�(VWDGR� GH�6mR�3DXOR�� UHGHVHQKDGR�SHOR�DXWRU��



ç LJXUD�ä æ�3ODQWD� GD�(VSODQDGD� GH�čOY DUHV� 0DFKDGR�� GpFDGD� GH���äÝ��

çRQWHæ� (VFU LWyU LR� GD�îQYHQWDU LDQoD� GD�5HGH�çHU URY LiU LD�çHG HUDO�6�$�� GH�6mR� 3DXOR��
U HGHVHQKDGR� SHOR� DXWRU � �

$�HVSODQDGD�DWXDO�GH�čOYDUHV�0DFKDGR��çLJXUD�õ��PDQWHYH�DOJXPDV�GDV�UHVLGrQFLDV�GRV�

IXQFLRQiULRV� GR� DQWLJR� SiWLR�� DGTXLULQGR� PDLV� ORWHV� HP� VXDV� SUR[LPLGDGHV�� DOpP� GD�

LPSODQWDomR�GD�URGRYLiULD�PXQLFLSDO�SUy[LPD�j�3UDoD�3UHVLGHQWH�ìHW~OLR�ÞDUJDV��

çLJXUD�õæ�3ODQWD� GD�(VSODQDGD� GH�čOYDUHV�0DFKDGR��äÝ�å��

çRQWHæ� (VFU LWyU LR� GD�îQYHQWDU LDQoD� GD�5HGH�çHU URY LiU LD�çHG HUDO�6�$�� GH�6mR� 3DXOR��
U HGHVHQKDGR� SHOR� DXWRU � �

$�FDWHGUDO�3DUyTXLD�6mR�ïRVp�GH�čOYDUHV�0DFKDGR�FRPHoRX�D�VHU�HUJXLGD�TXDQGR�čOYDUHV�

0DFKDGR� DLQGD� HUD� XP� GLVWULWR� GH� 3UHVLGHQWH� 3UXGHQWH� �çLJXUD� ð��� VHQGR� LPSODQWDGD�

EDVWDQWH� ORQJH�GD�HVWDomR� IHUURYLiULD�H�HP�XPD�SDUWH�PHQRV�HOHYDGD�GR�VtWLR���2XWURV�

HGLItFLRV�LPSRUWDQWHV��PDUFRV�GDV�WUDQVIRUPDo}HV�GR�Q~FOHR�XUEDQR��HUDP�R�ëDUWyULR�GD�

3D]��çLJXUD�����D�3UDoD�ìHW~OLR�ÞDUJDV��çLJXUD�ê���D�TXDO�WLQKD��QDV�VXDV�DGMDFrQFLDV��XP�



FLQHPD��DOpP�GR�GHVHQYROYLPHQWR�GH�XP�FRPpUFLR�PRGHVWR�QD�$YHQLGD�GDV�$PpULFDV�

�çLJXUD�å���

çLJXUD�ð�H�çLJXUD��æ�3DUyTXLD�6mR�ïRVp����ðä��H�ëDUWyULR�GD�3D]����õð�

çRQWHæ�3UHIHLWXUD� 0XQLFLSDO� GH�čOYDUHV�0DFKDGR

7RGRV�HVVHV�HOHPHQWRV�GHPRQVWUDP�D�H[SDQVmR�XUEDQD�GH�čOYDUHV�0DFKDGR�H�R�VHX�

FUHVFLPHQWR�SRSXODFLRQDO��$�SDUWLU�GHVVDV�LQIRUPDo}HV��LGHQWLILFD�VH�TXH�D�FRQVROLGDomR�GR�

Q~FOHR� RULJLQDO� GH� čOYDUHV� 0DFKDGR� VH� GHX�HP�PHDGRV�GD�GpFDGD�GH���ðÝ�� FRP�D�

SUHVHQoD�GH�HTXLSDPHQWRV�GH�VD~GH��OD]HU��HGXFDomR�H�D�FDWHGUDO��

çLJXUD�ê�H�çLJXUD�åæ�3UDoD�ìHW~OLR�ÞDUJDV����ðä��H�$Y�� GDV�$PpULFDV����õê�

çRQWHæ�3UHIHLWXUD�0XQLFLSDO�GH�čOYDUHV�0DFKDGR

5HJHQWH�çHLMy�WHP�VXD�IRUPDomR�UHODFLRQDGD�FRP�D�GHVWLQDomR��HP���Ýê��SHOR�ëRURQHO�

'LHGHULFKVHQ �OLJDGR�j�ÞLDomR�6mR�3DXOR�� 0DWR�ìURVVR���GH�XPD�iUHD�GH��Ý�DOTXHLUHV��

SDUD�D�FRQVWLWXLomR�GR�3DWULP{QLR GH�0HPyULD��3$ññ$îñ����ýÝ����$WUDYpV�GD�/HL�(VWDGXDO�

Qþ�ä�Ýåå��GH����GH�GH]HPEUR�GH���ä���IRL�FULDGR�R�'LVWULWR�GH�5HJHQWH�çHLMy��VXERUGLQDGR�



GR� 0XQLFtSLR� GH� 3UHVLGHQWH� 3UXGHQWH�� VHQGR� TXH� HP� ��õ�� HOHYD�VH� j� FDWHJRULD� GH�

PXQLFtSLR��ùXDGUR�ä����

ùXDGUR�ä é îQIRUPDo}HV� JHUDLV�GD�FLGDGH�GH�5HJHQWH�çHLMy

(VäÞóòR íÞĖHðçÞ 3ÞäãïPģðïR 'ïVäãïäR 0XðïàõÿïR

0HPyULDö5HJHQWH�
çHLMy�����

çD]HQGD�
$QKXPDV

5HJHQWH�çHLMy�
��ää

čOYDUHV�
0DFKDGR�� �äê�
GH�GH]HPEUR�
GH���äå�é /HL�
(VWDGXDO� Qþ�

ääðä�

čOYDUHV�
0DFKDGR�

õÝ�GH�
QRYHPEUR�
GH���ðð�é
/HL (VWDGXDO�
Qþ��ðõõð�

çRQWHæ� î%ì( �äÝ�ê���(0è%5$��3UHIHLWXUD� GH�5HJHQWH� çHLMy��ëkPDUD�0XQLFLSDO� GH�5HJHQWH�çHLMy��

(VWDo}HV� çHUURYLiULDV�H�3$ññ$îñ����ýÝ���(ODERUDGR�SHOR�DXWRU��

$�HVWDomR�VH� LQVHUH�GH� IUHQWH�DR� WUDoDGR�XUEDQR HP� WDEXOHLUR�[DGUH]��R�TXDO�VHJXH�DV�

FDUDFWHUtVWLFDV�GH�RXWUDV�FLGDGHV�GD�UHJLmR��FRP�JUHOKD�RUWRJRQDO�GLVSRVWD�SDUDOHODPHQWH�j�

HVWDomR��çLJXUD�����'H�DFRUGR�FRP�3$ññ$îñ����ýÝ���D�JUHOKD�RUWRJRQDO�RULJLQDO�GD�FLGDGH�

HUD�FRPSRVWD�SRU�TXDGUDV�TXDGUDGDV�GH��ÝÝ[�ÝÝ�PHWURV��TXH�WLQKD��VHJXQGR�D�(0è%5$�

�äÝÝõ���ORWHV�FRP�äÝ[õÝ�PHWURV��äÝ[ðÝ�PHWURV�H�GH�äÝ[�Ý�PHWURV��çLJXUD��Ý��

çLJXUD��æ�ñ~FOHR�èUEDQR�2ULJLQDO� GH�5HJHQWH� çHLMy

çRQWHæ�$UTXLYR�3~EOLFR� GR�(VWDGR� GH�6mR�3DXOR�� UHGHVHQKDGR�SHOR�DXWRU�



çLJXUD��Ýæ�7LSRORJLD� SRVVtYHO� GDV�TXDGUDV�GH�5HJHQWH� çHLMy

çRQWHæ�(0%è%5$��äÝÝõ��H�3$ññ$îñ����ýÝ���GHVHQKDGR� SHOR�DXWRU��

$�HVSODQDGD�RULJLQDO�GH�5HJHQWH�çHLMy�WLQKD�ýÝ�P�GH�ODUJXUD�H�ðêÝ�P�GH�FRPSULPHQWR�H�HUD�

RFXSDGD��HP�VHX�LQtFLR��SHOD�HVWDomR�IHUURYLiULD��DV�UHVLGrQFLD�GRV�IXQFLRQiULRV��RV�JDOS}HV�

H�LQVWDODo}HV�GH�LQIUDHVWUXWXUD� (P���õ� �çLJXUD���� Ki�D�LPSODQWDomR�GH�XP�MDUGLP� ORJR�j�

IUHQWH�GD�HVWDomR�H�FRQILJXUDQGR�XP�HVSDoR�S~EOLFR�PXLWR�LPSRUWDQWH�SDUD�D�FLGDGH��

çLJXUD���æ 3ODQWD�GD�(VSODQDGD�GH�5HJHQWH�çHLMy����õ��

çRQWHæ�(VFULWyULR�GD�îQYHQWDULDQoD�GD�5HGH�çHUURYLiULD�çHGHUDO�6�$��GH�6mR�3DXOR��
UHGHVHQKDGR�SHOR�DXWRU�

ñD�SODQWD�DWXDO�GD�HVSODQDGD�HODERUDGR�HP�äÝ�å�p�SRVVtYHO�LGHQWLILFDU�D�PDQXWHQomR�GH�

SDUWH�GR�SDWULP{QLR� IHUURYLiULR�� FRPR�D�(VWDomR�H�RV�JDOS}HV��3RUpP��HP� WUDEDOKR�GH�

FDPSR�UHDOL]DGR�HP�MXQKR�GH�äÝ�å��YHULILFRX�VH�TXH�WRGDV�DV�UHVLGrQFLDV�GRV�IHUURYLiULRV�

IRUDP�WRGDV�GHPROLGDV��



çLJXUD���æ 3ODQWD� GD�(VSODQDGD�GH�5HJHQWH�çHLMy�� äÝ�å�

çRQWHæ�(VFULWyULR� GD�îQYHQWDULDQoD� GD�5HGH�çHUURYLiULD�çHGHUDO�6�$��GH�6mR�3DXOR��UHGHVHQKDGR�SHOR�
DXWRU�

',6&ý66®2�

$� (VWUDGD� GH� çHUUR� 6RURFDEDQD� IRL� PHFDQLVPR�

LQGXWRU�GR�GHVHQYROYLPHQWR�GD�UHJLmR�GD�$OWD�6RURFDEDQD��2�SURFHVVR�GH�GHVHQKR�GRV�

Q~FOHRV� LQLFLDLV� WHYH�PRGLILFDo}HV�PXLWR�VHQVtYHLV�TXDQGR�D�HVWUDGD�GH�IHUUR�FKHJD�DR�

(VSLJmR��QD�IUDQMD�SLRQHLUD� FDUUHJDQGR�D�FDUDFWHUtVWLFD�GR�WDEXOHLUR�[DGUH]�H�WHQGR�VXD�

UHSOLFDomR�GH� IRUPD�PXLWR�VHPHOKDQWH�HP�WRGDV�DV�FLGDGHV�GD�UHJLmR��FRPR�LGHQWLILFD�

çUDQFLVFR��äÝ�����2V�ORWHDPHQWRV�FRQFHELGRV�QD�IRUPD�GH�JUHOKD�RUWRJRQDO�IDFLOLWDYDP�D�

LPSODQWDomR�H�R�WUDEDOKR�GRV�DJULPHQVRUHV��ëRPR�DV�TXDGUDV�WLQKDP�FHUFD�GH�XP�KHFWDUH�

GH�iUHD��HUD�IiFLO�VDEHU�TXDQWDV�TXDGUDV�VHULDP�SRVVtYHLV�GH�DFRPRGDU�HP�GHWHUPLQDGD�

JOHED�TXH�YLHVVH�D�UHFHEHU�R�ORWHDPHQWR���

$OpP�GLVVR��D�SUySULD�FRPHUFLDOL]DomR�GRV�ORWHV�HUD�IDFLOLWDGD�FRP�R�WUDoDGR�HP�JUHOKD�

RUWRJRQDO��SRLV�SHUPLWLD�XPD�SDGURQL]DomR�GRV�ORWHV�D�VHUHP�FRPHUFLDOL]DGRV��ă�LPSRUWDQWH�

UHVVDOWDU�TXH�D�FRORQL]DomR�GD� UHJLmR�WHYH�IRUWH�LQIOXrQFLD�GR�PHUFDGR�HVSHFXODWLYR�GH�

WHUUDV��RQGH�RV�ORWHDPHQWRV�HUDP�GHVHQKDGRV�DQWHV�PHVPR�GD�FKHJDGD�GD�SRSXODomR��D�

TXDO�HUD�DWUDtGD�SHORV�SUHoRV�PDLV�DFHVVtYHLV�H�RXWUDV�SRVVLELOLGDGHV�TXH�D�UHJLmR�SRGHULD�

RIHUHFHU����

$V� FLGDGHV� HVWXGDGDV�� čOYDUHV� 0DFKDGR� H�5HJHQWH�çHLMy��DSUHVHQWDP�FDUDFWHUtVWLFDV�

EDVWDQWH� VHPHOKDQWHV� HP� VHXV� UHVSHFWLYRV� SURFHVVRV� GH� IRUPDomR�� DSHVDU� GH� VHXV�

WUDoDGRV�JXDUGDUHP�FDUDFWHUtVWLFDV�SRXFR�VHPHOKDQWHV�HP� WHUPRV�GH�RUWRJRQDOLGDGH��

$PERV�RV�WUDoDGRV�WHP�VXD�RULHQWDomR�GHWHUPLQDGRV�D�SDUWLU�GD�OLQKD�IpUUHD��VHQGR�TXH�

5HJHQWH�çHLMy�DSUHVHQWD�XPD�GLVWULEXLomR�EDVWDQWH�FDUWHVLDQD�GH�VXDV�TXDGUDV�j�IUHQWH�GD�



HVWDomR�IHUURYLiULD��çLJXUD�õð���DR�SDVVR�TXH�čOYDUHV�0DFKDGR�VH�GLVWULEXL�FRP�XP�WUDoDGR�

PHQRV�SUDJPiWLFR��PXLWR�LQIOXHQFLDGR�SHODV�FRQGLo}HV�WRSRJUiILFDV�GR�VtWLR �çLJXUD�õ����

(P�5HJHQWH�çHLMy�DV�TXDGUDV�DSUHVHQWDP��ÝÝ[�ÝÝ�PHWURV��FDGD�TXDO�SRVVXLQGR�TXDWRU]H�

ORWHV��WRGDV��QR�Q~FOHR�LQLFLDO��DSUHVHQWDQGR�UHJXODULGDGH�DSXUDGD��(P�čOYDUHV�0DFKDGR�DV�

TXDGUDV� SRVVXHP� GLIHUHQWHV� PHGLGDV�� YDULDQGR�� HP� PHWURV��HQWUH��ÝÝ[�ÝÝ���ÝÝ[õÝÝ��

�ÝÝ[ýÝ��HWF��$OpP�GLVVR��PXLWDV�TXDGUDV�SRVVXHP�IRUPDV�TXH�IRJHP�j�JUHOKD�RUWRJRQDO��

VHQGR�WULDQJXODUHV�H�DWp�WUDSH]RLGDLV��2�Q~PHUR�GH�ORWHV�QDV�TXDGUDV�GH�čOYDUHV�0DFKDGR�

YDULD��EDVWDQWH��R�TXH�GLILFXOWRX�R�HVWXGR�VREUH�VHX�SDGUmR��SRUpP�RV�Q~PHURV�YDULDP�GH�

�ê�DWp�PDLV�GH�õÝ�ORWHV�SRU�TXDGUD��

ç LJXUD�õðæ 0DSD� ILJXUD� IXQGR� GH�Y LDV� GH�5HJHQWH� çHLMy�

çRQWHæ�$UTXLYR�3~EOLFR� GR�(VWDGR� GH�6mR�3DXOR��UHGHVHQKDGR�SHOR�DXWRU�

ç LJXUD�õ�æ 0DSD� ILJXUD � IXQGR� GH�Y LDV� GH�čOY DUHV� 0DFKDGR

çRQWHæ�$UTXLYR�3~EOLFR� GR�(VWDGR� GH�6mR 3DXOR��UHGHVHQKDGR�SHOR�DXWRU�



(P�DPEDV�DV�FLGDGHV�D�LJUHMD�IRL�FRQVWUXtGD�DQRV�GHSRLV�GD�LPSODQWDomR�GD�OLQKD�IpUUHD��

FDUDFWHUtVWLFD� GR GHVHQYROYLPHQWR� LQLFLDO� GRV� Q~FOHRV� XUEDQRV� QD� UHJLmR� GD� $OWD�

6RURFDEDQD�� DSDUWDGRV� GR� VLVWHPD� WUDGLFLRQDO� GH� IRUPDomR� GH� FLGDGHV� EDVHDGR� QD�

FRQVWLWXLomR�LQLFLDO�GH�XP�SDWULP{QLR�UHOLJLRVR�TXH�VH�HVWDEHOHFLD�FRPR�HOHPHQWR�FHQWUDO�QR�

GHVHQKR�H�QD�GLQkPLFD�GD�FLGDGH��(P�5HJHQWH�çHLMy�D�îJUHMD�0DWUL]�IRL�FRQVWUXtGD�SUy[LPD�

j�HVSODQDGD�GD�HVWUDGD�GH� IHUUR��DR�SDVVR�TXH�HP�čOYDUHV�0DFKDGR�D�îJUHMD�0DWUL]�VH�

ORFDOL]D�PXLWR�GLVWDQWH�GD�HVWDomR��DPEDV VHQGR�HGLILFDGDV DQRV�GHSRLV�GD�FKHJDGD�GRV�

WULOKRV����

ñR�FDVR�GH�5HJHQWH�çHLMy�R�DUUXDPHQWR�LQLFLDO�IRL�IHLWR�DSHQDV�GH�XP�ODGR�GRV�WULOKRV��R�

òRXWUR�ODGRó�DSUHVHQWD��DWp�D�GpFDGD�GH���åÝ��XP�GLVFUHWR�SURORQJDPHQWR�GR�WHFLGR�XUEDQR�

TXH�VH�PRVWUD�GH�IRUPD�SRXFR�FDUWHVLDQD�H�TXH�WHUi�SRVWHULRU�RFXSDomR�HP�DPERV�RV�

ODGRV�GR�OHLWR�IHUURYLiULR��(P�čOYDUHV�0DFKDGR�D�GLQkPLFD�p�VHPHOKDQWH��SRUpP�DPERV�RV�

ODGRV�DSUHVHQWDP�RFXSDomR�DLQGD�QD�GpFDGD�GH���ðÝ��FRQIRUPH�FRQVWD�QRV�PDSDV�REWLGRV�

QR� (VFULWyULR� GD� îQYHQWDULDQoD� H� QR�$UTXLYR�3~EOLFR�GR�(VWDGR�GH�6mR�3DXOR�H�FRPR�

SRGHPRV�REVHUYDU�QRV�PDSDV�HODERUDGRV�SDUD�HVWH� WUDEDOKR��ñDV�òFRVWDVó�GD�HVWDomR�

čOYDUHV 0DFKDGR�DSUHVHQWD�XP�WUDoDGR�PXLWR�PDLV�FDUWHVLDQR��VHJXLQGR�SHUIHLWDPHQWH�D�

TXDGUtFXOD��SRUpP�D�SDUWH�GD�IUHQWH�GR�WHFLGR��RQGH�HVWDYDP�D�PDLRULD�GRV�HTXLSDPHQWRV�

GR�Q~FOHR�H�GD�LQIUDHVWUXWXUD�GD�IHUURYLD��DSUHVHQWD�PDLRU�LUUHJXODULGDGH�HP�VXD�RFXSDomR��

$Wp���åð�VXD�HVWUXWXUD�XUEDQD�SHUPDQHFH�SRXFR�DOWHUDGD��JDQKDQGR�JUDQGHV�DQH[RV�GH�

ORWHDPHQWRV�DR�GHFRUUHU�GDV�GpFDGDV��

$�HVSODQDGD�GDV�HVWDo}HV� WDPEpP�GHVHPSHQKDUDP�SDSpLV�EDVWDQWH�VHPHOKDQWHV�HP�

DPEDV�DV�FLGDGHV��EHP�FRPR�QDV�GHPDLV�ORFDOL]DGDV�QD�UHJLmR�GD�$OWD�6RURFDEDQD��ëRPR�

D�HVWDomR�HUD�TXDVH�VHPSUH�XP�GRV�SULPHLURV�HGLItFLRV�GR�Q~FOHR�H�VXD�ORFDOL]DomR�HUD�

SRQWR� GH FRPXP� DFHVVR� H� GLQkPLFD� HOHYDGD SDUD� RV� SDGU}HV� ORFDLV�� D� HVSODQDGD�

GHVHPSHQKRX�IRUWH�SDSHO�GH�HVSDoR�S~EOLFR�QDV�FLGDGHV�GR�LQWHULRU SDXOLVWD��ñmR�SRU�DFDVR�

D�LPSODQWDomR�GH�SUDoDV�H�MDUGLQV��FRPR�RFRUUHX�HP�5HJHQWH�çHLMy��HUD�FDUDFWHUtVWLFD SDUD�

FRQVROLGDU�R�ORFDO�FRPR�XP�HVSDoR�GH�SHUPDQrQFLD�GH�SHVVRDV��

2V�JDOS}HV�GD� IHUURYLD� WDPEpP�WLQKDP�SDSHO�LPSRUWDQWH�QR�FRPSOH[R�DUTXLWHW{QLF R�GD�

IHUURYLD��2XWUR�HOHPHQWR�HVVHQFLDO�QD�LQIUDHVWUXWXUD�GD�HVWUDGD�GH�IHUUR�VmR�DV�FDVDV�GRV�

IHUURYLiULRV� ORFDOL]DGDV�ORJR�D�IUHQWH�GD�HVWDomR��HP�VXDV�UHVSHFWLYDV�HVSODQDGDV�é QRV�

FDVRV�GH�5HJHQWH�çHLMy�H�čOYDUHV�0DFKDGR��ëRQVWLWXHP�SHoD�FKDYH�GR�PHFDQLVPR�GH�

LPSODQWDomR�GRV�WULOKRV��SRLV�SHUPLWLDP�TXH�RV�IXQFLRQiULRV�HVWLYHVVHP�YLQWH�TXDWUR�KRUDV�

GLVSRQtYHLV�SDUD�RSHUDU�WDUHIDV�QHFHVViULDV�DR�IXQFLRQDPHQWR�GR�FRPSOH[R�IHUURYLiULR��



ñHVVH�VHQWLGR��XP�SRQWR�LPSRUWDQWH�GH�VH�WRFDU�p�D�QmR�SUHVHUYDomR�GR�SDWULP{QLR�QDV�

FLGDGHV�HVWXGDGDV��(VWH�WUDEDOKR�H�R�WUDEDOKR�GRV�GHPDLV�FROHJDV�VHUYHP�SDUD�UHIRUoDU�D�

LPSRUWkQFLD�GRV�HOHPHQWRV�GD� IHUURYLD�QD� IRUPDomR�GH� WRGD�D�$OWD�6RURFDEDQD�H�VXDV�

IXQo}HV�HVVHQFLDLV�HP�FDGD�PXQLFtSLR�IRUPDGR�D�SDUWLU�GD�H[SDQVmR�GD�(ç6��HQIDWL]DQGR�D�

QHFHVVLGDGH� GH� SUHVHUYDomR� GH� VHXV� FRQWH~GRV� HGLILFDGRV�� (P� čOYDUHV� 0DFKDGR� D�

HVWDomR�VH�HQFRQWUD�HP�SpVVLPR�HVWDGR�GH�FRQVHUYDomR��R�JDOSmR�HP�GHVXVR�H�DOJXPDV�

FDVDV�GRV�IXQFLRQiULRV�DLQGD�HGLILFDGDV�H�VHUYLQGR�FRPR�UHVLGrQFLD��(P�5HJHQWH çHLMy�D�

VLWXDomR�GD�HVWDomR�p�PHOKRU�TXH�D�GH�čOYDUHV�0DFKDGR��SRLV�DEULJD�XPD�è%6�H�WHYH�VHX�

HGLItFLR�FRQVHUYDGR�HVWUXWXUDOPHQWH��SRUpP�PXLWR�PRGLILFDGR�HVWHWLFDPHQWH��2V�JDOS}HV�

DSUHVHQWDP�XVR�SDUFLDO��HQTXDQWR�R�SUREOHPD�PDLV�VpULR�p�D�FRQGLomR�GDV�FDVDV�GRV�

IHUURYLiULRVæ�WRGDV�GHPROLGDV�UHFHQWHPHQWH�SHOR�SRGHU�S~EOLFR�ORFDO��

&21&/ý6®2�

2�WUDoDGR�RUWRJRQDO�QR�PRGHOR�GH�WDEXOHLUR�[DGUH]�

IRL��SRUWDQWR��SDGUmR�FDUDFWHUtVWLFR�QR�GHVHQKR�XUEDQR�GDV�FLGDGHV�GD�$OWD�6RURFDEDQD��

FRPR�p�R�FDVR�GH�5HJHQWH�çHLMy�H�čOYDUHV�0DFKDGR��(VVD�IRUPD�IDFLOLWRX�D�LPSODQWDomR�

PDLV�UiSLGD�H�EDUDWD�GRV�ORWHDPHQWRV��UHIOHWLQGR�QXPD�IDFLOLGDGH�PDLRU�GH�FRPHUFLDOL]DomR�

GRV�PHVPRV��R�TXH� WHP� LQIOXHQFLD�GLUHWD�QR�SURFHVVR�GH�RFXSDomR�GDV�iUHDV�TXH�VH�

WRUQDULDP�Q~FOHRV�XUEDQRV��

ñHVVH�SURFHVVR�LGHQWLILFD�VH�TXH�D�UHSHWLomR�GHVVH�SDGUmR�SHODV�FLGDGHV�TXH�LDP�VHQGR�

IXQGDGDV� GHWHUPLQRX� D� FDUDFWHUtVWLFD� PRQyWRQD� GD� SDLVDJHP� GDV� FLGDGHV� GD� IUDQMD�

SLRQHLUD�� GDGD� D� FKHJDGD� GD� IHUURYLD�� D� LPSODQWDomR� GR� WHFLGR�XUEDQR�H�R�PRGR�GH�

RFXSDomR�GD�iUHD�GD�HVSODQDGD�H�GR�UHVWDQWH�GR�WHFLGR��2�PRGHOR�JXDUGDYD��DLQGD��D�

SUDWLFLGDGH�GH�SURPRYHU��XP�DXPHQWR�GD�iUHD�GR�WUDoDGR�XUEDQR��SRLV�ILFDYD�IiFLO�GH�ID]HU�

D�DPSOLDomR�FRP�D�RUWRJRQDOLGDGH�GHILQLGD���

5HJHQWH�çHLMy�DSUHVHQWD�RFXSDomR�GH�DPERV�RV�ODGRV�GRV�WULOKRV��PDQWHQGR�D�UHJXODULGDGH�

GR�WUDoDGR�DSHQDV�QR�Q~FOHR�RULJLQDO��$�FRQGLomR�GH�VHX�SDWULP{QLR�p�PXLWR�FRQWURYHUVD��

DR�SDVVR�TXH�FRQVHUYD� UHODWLYDPHQWH�EHP�R�HGLItFLR�GD�HVWDomR� é GHVFRQVLGHUDQGR�D�

GHVFDUDFWHUL]DomR�DUTXLWHW{QLFD�GD�HGLILFDomR����SUHVHUYD�GH�IRUPD�SDUFLDO�RV�JDOS}HV�GD�

OLQKD�H��WRGDYLD��GHVWUyL�WRGDV�DV�KDELWDo}HV�GRV�IXQFLRQiULRV�GD�IHUURYLD��



čOYDUHV�0DFKDGR�DLQGD�SRVVXL�WRGDV�DV�SHoDV�GR�FRPSOH[R��SRUpP�DSUHVHQWD�SpVVLPD�

FRQVHUYDomR� GR� SDWULP{QLR�� $� HVWDomR� HQFRQWUD�VH� VHP� XVR� H� HP� VLWXDomR�GH� ULVFR�

HVWUXWXUDO�� R� JDOSmR� QmR� SRVVXL� XVR� DWLYR� H� DV� FDVDV� GRV� IHUURYLiULRV� QmR�GHPROLGDV�

FXPSUHP�D�IXQomR�GH�PRUDGLD���

$V�FLGDGHV��DPEDV��DSUHVHQWDUDP�EDL[D�DPSOLDomR�GH�VHXV�WHFLGRV�GXUDQWH�RV�DQRV�GD�

FRQVROLGDomR�� QD� GpFDGD� GH� ��ðÝ�� H� D� GpFDGD� GH� ��ýÝ�� SRUpP� JDQKDUDP� SRUo}HV�

VLJQLILFDWLYDV�GH�ORWHDPHQWRV�FRP�R�SDVVDU�GR�WHPSR DWp�RV�GLDV�DWXDLV�

5(í(5È1&,$6�ď,ď/,2ĉ5þí,&$6

$%5(è�� '�� 6�� íRãPÞóòR� áïVäüãïàÞ� çH� XPÞ� àïçÞçH� ÿïRðHïãÞ� ÿÞXâïVäÞë� 3UHVLGHQWH� 3UXGHQWHæ�

çDFXOGDGH�GH�çLORVRILD�� ëLrQFLDV� H�/HWUDV� GH�3UHVLGHQWH� 3UXGHQWH�� ��åä�

'(/� 5î2�� Þ�� ,ðäãRçXóòR� ÞR� çHVHðáR� XãßÞðR� ðR� ÿãRàHVVR� çH� ÿâÞðHĚÞPHðäR �� 6mR�3DXORæ�3LQL��

���Ý�

(ñëîë/23ă'î$�GRV�0XQLFtSLRV� %UDVLOHLURV�� 3UHVLGHQWH� 3UXGHQWHæ�(0è%5$��äÝÝõ�

ç5$ñëî6ë2�� $�� 0�� $� (ç6� FRPR� OLQKD� GH� SHQHWUDomR� SDUD� D� RFXSDomR� GD� $OWD� 6RURFDEDQD��äÝ���

�PLPHR��

ìíî5$5'(//2�� ñ�� ô� EHLUD� GD� OLQKDæ� IRUPDo}HV� XUEDQDV� GD� ñRURHVWH� SDXOLVWD�� 6mR� 3DXORæ� (GLWRUD�

èQHVS��äÝÝä�

ČČČČČČ�� $� LQIOXrQFLD� GR� VLVWHPD�PpWULFR� IUDQFrV� QD� RUWRJRQDOLGDGH� GDV� FLGDGHV�� 5HåïVäÞ� (çXàÞóòR�

ĉãûúïàÞê�%DXUX��Y����� ���å��S��ê��ý���

íî5$2��í��&HðäãRV�ùïVäüãïàRV�çÞV�3HĕXHðÞV�&ïçÞçHV�çR�(ðäRãðR�çH�3ãHVïçHðäH�3ãXçHðäH�ğ 63�

H� Þ� ïçHðäïçÞçH� XãßÞðÞë îQæ� çLRULQ�� (ü� íLUDR�� í�� �2UJV��� ëLGDGHV� GR� îQWHULRU� 3DXOLVWDæ� 3DWULP{QLR�

XUEDQR�H�DUTXLWHW{QLFR�� ïXQGLDtü� 3DFR�(GLWRULDO�� 6mR�3DXOR��ëXOWXUD� $FDGrPLFD�� äÝ���

øěí/��%��0��$ãĕXïäHäXãÞ�çR�úHããR�H�ÞãĕXïäHäXãÞ�úHããRåïûãïÞ�HP�6òR�3ÞXâR��ãHúâHěĜHV�VRßãH�Þ�VXÞ�

ÿãHVHãåÞóòRë 6mR�3DXORæ�$WHOLr� (GLWRULDO�� ���ý��

/$0$6�� ï�� 0�� 5�� ì�� 0RãúRâRîïÞ� ýãßÞðÞ� H� 'HVHðáR� çÞ� &ïçÞçH�� /LVERDæ� çXQGDomR� ìXOEHQàLDQ��

���õ�

/$ñ'î0�� 3�� ë�� 'HVHðáR� çH� ÿÞïVÞîHP�� DV� FLGDGHV� GR� LQWHULRU� SDXOLVWD�� 6mR� 3DXORæ� (G�� èñ(63��

äÝÝ��

02ñ%(îì�� 3LHUUH��3ïRðHïãRV�H�úÞĖHðçHïãRV�çH�6òR�3ÞXâR ��6mR�3DXORæ�íXFLWHFæ� (GLWRUD�3ROLV�� ��ýð�

3$ñ(5$î��3��$ðûâïVH�XãßÞðÞ��7UDG��çUDQFLVFR�/HLWmR�� %UDVtOLDæ� (GLWRUD� GD�èñ%��äÝÝê�



3$ññ$îñ�� 5�� (VäXçRV� ďûVïàRV�ÿÞãÞ�R�3âÞðHĚÞPHðäR�0XðïàïÿÞâæ�5HJHQWH�çHLMy��63�� 3UHVLGHQWH�

3UXGHQWH��çDFXOGDGH� GH�ëLrQFLDV� H�7HFQRORJLD�GH�3UHVLGHQWH� 3UXGHQWH�� ��ýÝ��PLPHR��

3UHIHLWXUD� GH� 5HJHQWH� çHLMy�� íLVWyULD�� 'LVSRQtYHO� HPæ� úKWWSæööááá�UHJHQWHIHLMR�VS�JRY�EUöD�FLGDGH÷��

$FHVVR� HP�äý�GH�PDLR�GH�äÝ�å��

6$ñ726��Þ��þâåÞãHV� 0ÞàáÞçR� íLVWyULDV� GH�VXD�IXQGDomR� 3UHVLGHQWH� 3UXGHQWH��HGL��DXWRU��äÝÝ���
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ċXUL�1DVFLPHQWR�3DHV�GD�&RVWD

3URIHVVRU�D��RULHQWDGRU�D���é~FLR�&pVDU�GH�÷XFæ�9DVFRQFHOORV

&HQWUR GH�&LûQFLDV�H�7HFQRORJLD��&XUVR�GH�$UêXLWHWXUD�H�8UÙDQLVPR��8QLÛHUVLGDGH

&DWíOLFD�GH�3HUQDPÙXFR

âXULăSDHV#âDKRR�FRP�ÙU��PFMXFD#KRWPDLO�FRP

5HVXPR

(YLGHQFLDGR�� D� SDUWLU� GR� JUDQGH� DGHQVDPHQWR�

GHPRJUiILFR� GH�EDL[D� UHQGD�QRV� DQRV�ýÝ��TXH� DV� SROtWLFDV� KDELWDFLRQDLV� EUDVLOHLUDV� HUDP�

LQHILFLHQWHV�H�GH�FDUiWHU�VHSDUDWLVWD��IH]�VH�QHFHVViULR�R�LQFHQWLYR�DRV�GHEDWHV�UHODWLYRV�DR�

'LUHLWR�j�ëLGDGH��DWUDYpV�GH�LQVWUXPHQWRV�GH�UHJXODUL]DomR�IXQGLiULD�H�GR�GHVHQYROYLPHQWR�

GDV� ûHLV� �ûRQDV� (VSHFLDLV� GH� îQWHUHVVH� 6RFLDO��� 2� REMHWLYR� GHVWH� HVWXGR�� SRUWDQWR� p�

DSUHVHQWDU�XPD�UHYLVmR�LQWHJUDWLYD�GD�OLWHUDWXUD��FRQWHPSODQGR�DUWLJRV�FLHQWtILFRV�SXEOLFDGRV�

HP�SHULyGLFRV�QDFLRQDLV�TXH�DERUGDP�R�WHPD�'LUHLWR�j�ëLGDGH�H�5HJXODomR�çXQGLiULD��$�EDVH�

GH� GDGRV� HVFROKLGD� SDUD� HVWH� HVWXGR� IRL� FRQVWLWXtGD� GH� DUWLJRV� FLHQWtILFRV� SXEOLFDGRV� QR�

SHUtRGR� GH� äÝ�õ D� äÝ�å�� D� SDUWLU� GDV� VHJXLQWHV� EDVHV� HOHWU{QLFDV� GH� GDGRVæ� 6FLHQFH�

çLUHFWą(OVHÛLHU��6FL(Øä � 6FLHQWLILF�(OHFWURQLF�ØLÙUDUâ�äQOLQH��3RUWDO�GH�3HULyGLFRV�GD�ë$3(6

H�6FKRODU�èRRJOH��çRUDP�VHOHFLRQDGRV�SDUD�HVWH�HVWXGR�õÝ DUWLJRV�FLHQWtILFRV�QDFLRQDLV��2V�

WUDEDOKRV�FRQWHPSODGRV��QR�SUHVHQWH�HVWXGR��HP�JHUDO��YLVDP�D�FRQVWUXomR�GH XPD�YLVmR�

FLHQWtILFD� D� UHVSHLWR� GD� LQFOXVmR� GDV� SHVVRDV� GH� EDL[D� UHQGD� j� FLGDGH� DWUDYpV� GD�

UHJXODUL]DomR� IXQGLiULD�� WRPDQGR�D�SURSULHGDGH�FRPR�SULPHLUD�SUHPLVVD�SDUD�XPD�PHOKRU�

XUEDQL]DomR� (P�PHLR�j�HVFDVVH]�GH�DUWLJRV�SXEOLFDGRV�QR�%UDVLO��YHULILFD�VH�D QHFHVVLGDGH�

GH� PDLV� HVWXGRV� VREUH� HVVD� WHPiWLFD�� WHQGR� HP� YLVWD� RV� EHQHItFLRV� GD� UHJXODUL]DomR�

IXQGLiULD��PDLV�HVSHFLILFDPHQWH�VREUH�DV û(î6��FRPR�XP�LPSRUWDQWH�PpWRGR�GH�PHOKRULD�H�

UHFXSHUDomR�GDV�FLGDGHV�EUDVLOHLUDV�

3ÞâÞåãÞV�àáÞåH� 8UÙDQLVPR��çLUHLWR� $UêXLWHWXUD�6RFLDO×�áHJXODÞÝR�)XQGLæULD×�ýHLV�
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$ßVäãÞàä�

(YLGHQFHG�� IURP�WKH�ODUJH�SRSXODWLRQ�GHQVLWâ�RI�ORá�

LQFRPH� LQ� WKH� ��ýÝV� � WKDW� %UD]LOLDQ� KRXVLQJ� SROLFLHV� áHUH� LQHIILFLHQW� DQG� RI� D� VHSDUDWLVW�

FKDUDFWHU�� LW� áDV� QHFHVVDUâ� WR� HQFRXUDJH� GHEDWHV� RQ� WKH� 5LJKW� WR� WKH� ëLWâ�� WKURXJK�

LQVWUXPHQWV�RI�ODQG�UHJXODUL]DWLRQ�DQG�GHYHORSPHQW��6SHFLDO�ûRQHV�RI�6RFLDO�îQWHUHVW���7KH�

REMHFWLYH�RI�WKLV�VWXGâ��WKHUHIRUH��LV�WR�SUHVHQW�DQ�LQWHJUDWLYH�UHYLHá RI�WKH�OLWHUDWXUH��LQFOXGLQJ�

VFLHQWLILF�DUWLFOHV�SXEOLVKHG�LQ�QDWLRQDO�MRXUQDOV�WKDW�DSSURDFK�WKH�WKHPH Ė5LJKW�WR�WKH�ëLWâ�DQG�

/DQG� 5HJXODWLRQã�� 7KH� GDWDEDVH� FKRVHQ� IRU� WKLV� VWXGâ� áDV�PDGH� XS� RI� VFLHQWLILF� DUWLFOHV�

SXEOLVKHG�LQ�WKH�SHULRG�IURP�äÝ�õ�WR�äÝ�å��IURP�WKH�IROORáLQJ�HOHFWURQLF�GDWDEDVHVæ�6FLHQFH�

'LUHFW�ö�(OVHYLHU��6FL(/2�� 6FLHQWLILF�(OHFWURQLF�/LEUDUâ�2QOLQH��3RUWDO�GH�3HULyGLFRV�GD�ë$3(6�

DQG ìRRJOH� 6FRODU�� õå� QDWLRQDO� VFLHQWLILF� DUWLFOHV�áHUH� VHOHFWHG� IRU� WKLV� VWXGâ�� 7KH�áRUàV

FRQWHPSODWHG�LQ�WKLV�VWXGâ��LQ�JHQHUDO��DLP WR�FRQVWUXFW�D�VFLHQWLILF�YLHá UHJDUGLQJ�WKH�LQFOXVLRQ�

RI� ORá� LQFRPH�SHRSOH� WR� WKH�FLWâ� WKURXJK� ODQG� UHJXODUL]DWLRQ�� WDàLQJ�RáQHUVKLS�DV� WKH� ILUVW�

SUHPLVH�IRU�D�EHWWHU�XUEDQL]DWLRQ��îQ�WKH�PLGVW�RI�WKH�VKRUWDJH�RI�DUWLFOHV�SXEOLVKHG�LQ�%UD]LO��

WKHUH� LV� D� QHHG� IRU� IXUWKHU� VWXGLHV� RQ� WKLV� WKHPH�� FRQVLGHULQJ� WKH� EHQHILWV� RI� ODQG�

UHJXODUL]DWLRQ��PRUH�VSHFLILFDOOâ�LQ�WKH�6SHFLDO�ûRQHV��DV�DQ�LPSRUWDQW�PHWKRG�RI�LPSURYLQJ�

DQG�UHFRYHULQJ�%UD]LOLDQ�FLWLHV�

æHéèRãçV� 8UÙDQLVP��ØDë��6RFLDO $UFKLWHFWXUH×�ØDQG�áHJXODWLRQ×�ýHLV�

,ðäãRçXóòR�

$� SUREOHPiWLFD� RFXSDomR� GR� VROR� SHOD� SRSXODomR��

EHP� FRPR� DV� LQDGHTXDGDV� FRQGLo}HV� GH� KDELWDomR� QR� %UDVLO� QmR� p� IHQ{PHQR�

QHFHVVDULDPHQWH� UHFHQWH�� HPERUD� WHQKD� VH� DJUDYDGR� HP� PHDGRV� QRV� DQRV� ýÝ� FRP� D�

VROLGLILFDomR�GR�FUHVFLPHQWR�HFRQ{PLFR�DOLDGR�DR�UiSLGR�DGHQVDPHQWR�GHPRJUiILFR��

(P� YHUGDGH�� GHVGH� D� pSRFD� GR� %UDVLO� FRO{QLD�� TXH� D� GLVWULEXLomR� GH� WHUUDV� UHPHWH� j�

GHVLJXDOGDGH�H�VHJUHJDomR�VRFLDO��XPD�YH]�TXH�R�UHJLPH�GDV�6HVPDULDV��LQVWLWXtGR�FRP�D�

FRQVWLWXLomR�GDV�ëDSLWDQLDV�íHUHGLWiULDV�HP���õð��SURPRYHX�D�UHSDUWLomR�GR�VROR�EUDVLOHLUR�

HQWUH�RV�GRQDWiULRV�H�GHX�HQVHMR�j�IRUPDomR�GRV�FRQKHFLGRV�ODWLI~QGLRV�

$VVLP�VHQGR��RV�DVVHQWDPHQWRV�LQIRUPDLV��FDUDFWHUtVWLFD�KHUGDGD�GHVWH�VLVWHPD�H[FOXGHQWH��

YHP� VHQGR� FRPXPHQWH� LJQRUDGRV� SHODV� SROtWLFDV� S~EOLFDV� H� FRP� LVVR FRQWULEXtGR� SDUD� R�

DJUDYDPHQWR� GD� GHVLJXDOGDGH� VRFLDO�� IUDJPHQWDQGR� D� PDOKD� XUEDQD�� FRQWULEXLQGR� SDUD�

SUHFDULHGDGH�GRV�EDLUURV��GDV�FRQGLo}HV�GD�KDELWDomR��LQFOXVLYH�VDQLWiULDV�H�GH�VD~GH��
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ñmR� VH� SRGH�GHL[DU� GH� OHPEUDU� GDV� SDODYUDV�GH�íHQUL� /HIHEYUH�TXH� DILUPD� HP�VXD� REUD�

LQWLWXODGD�ò2�'LUHLWR�D�ëLGDGHó�TXH�òD�FLGDGH�p�XPD�PHGLDomR�HQWUH�PHGLDo}HVó��/(ç(%Þ5(��

äÝ����S�ðå���VHQGR�DVVLP��D�VHJUHJDomR�RULXQGD�GD�IDOWD�GH�FXLGDGR�DR�GLUHLWR�j�KDELWDomR�

GH� TXDOLGDGH� SRU� WRGDV� DV� FDPDGDV� VRFLDLV�� REVWD� D� SURGXomR� GDV� UHODo}HV� VRFLDLV� QD�

ëLGDGH��H�FRP�LVVR�Gi�HQVHMR�jV�ëLGDGHV�LQHILFLHQWHV��LQVHJXUDV�H�FDUDV�DR�SUySULR�(VWDGR�

ñD� FRQWLQXLGDGH� GHVWH� SUREOHPD�� RV� GHEDWHV� DFHUFD� GR� 'LUHLWR� j� ëLGDGH� DWUDYpV� GD�

UHJXODUL]DomR�IXQGLiULD��PRVWUDUDP�VH�LQVWUXPHQWR�~WLO�SDUD�DX[tOLR�GRV�JHVWRUHV�S~EOLFRV�QRV�

DQRV�VXEVHTXHQWHV��EHP�FRPR�PROD�SURSXOVRUD�SDUD�RV�DUTXLWHWRV�H�XUEDQLVWDV�SUHRFXSDGRV�

FRP�XP�SURGXWR�VRFLDO�GR�VHX�REMHWR�GH�WUDEDOKR��

$VVLP�GH�DFRUGR�FRP�DV�SDODYUDV�GD�3URIHVVRUD�$QJHOD�ìRUGLOKR �äÝ�õ��S�õ���DSHVDU�GRV�

HVWXGRV�H�DYDQoRV�GRV�DUTXLWHWRV�H�XUEDQLVWDV��QmR�VH�FRQVHJXLX�HIHWLYDU�DV�FRQTXLVWDV�GH�

IRUPD�VDWLVIDWyULD�QDV�FLGDGHV�æ

$V� SULPHLUDV� LQLFLDWLYDV�� VXUJLGDV� QR� LQtFLR� GRV� DQRV� êÝ�� FRP� RV�
DUTXLWHWRV��IRUDP�HVWDQFDGDV�QR�ORQJR�SHUtRGR�GH�DXWRULWDULVPR�PLOLWDU��
UHQDVFLGDV� QRV� DQRV� ýÝ� FRP� R� PRYLPHQWR� SRSXODU� SRU� PRUDGLD��
FXOPLQDQGR�QD�IRUPXODomR�GD�/HL�çHGHUDO���Ý�ä�åöäÝÝ��é (VWDWXWR�GDV�
ëLGDGHV� é�� DJRUD� HYLGHQFLDGD� SHODV� DPSODV� PDQLIHVWDo}HV� GD�
VRFLHGDGH�FLYLO��PRELOL]DGDV�SHOD�JHUDomR�IDFHERRà��0XLWR�VH�DYDQoRX�
GHVGH�HQWmRü�HQWUHWDQWR�QmR�FRQVHJXLPRV�DSOLFDU�HIHWLYDPHQWH�HVVDV�
FRQTXLVWDV�QD�FRQVWUXomR�GHPRFUiWLFD�GDV�FLGDGHV

'H�RXWUR� ODGR�GD�TXHVWmR��RQGH�GHYHULD�HVWDU�R�(VWDGR�H�R�GHVHQYROYLPHQWR�GH�SROtWLFDV�

S~EOLFDV��DYLVWD�VH�XP�FUHVFLPHQWR�GH�SURMHWRV��GHVHQYROYLGRV�SHOD� LQFLDWLYD�SULYDGD� TXH�

UHGHVHQKDP� D� FLGDGH� GH� DFRUGR� FRP� LQWHUHVVH�PHUFDQWLV�� XPD� YH]� TXH� QD� RPLVVmR� GR�

(VWDGR��RV�JUDQGHV�HPSUHHQGLPHQWRV�LPRELOLiULRV�WRUQDP�VH�RV�DJHQWHV�SURPRWRUHV�GH�XPD�

FLGDGH�YROWDGD�DRV�VHXV�SUySULRV�LQWHUHVVHV�

$ UHWRPDGD�GH�HVWXGRV�H�LQLFLDWLYDV�GH�XPD�DUTXLWHWXUD�VRFLDO�HQWUH�RV�DUTXLWHWRV�H�XUEDQLVWDV�

EUDVLOHLURV�� WRUQD�VH� HOHPHQWR� IXQGDPHQWDO� SDUD� R� IRUWDOHFLPHQWR� GR� GHEDWH� GR� 'LUHLWR� j�

ëLGDGH�H�UHVWDEHOHFLPHQWR�GDV�PHGLDo}HV�GD�FLGDGH�H�GH�VHXV�KDELWDQWHV�

ñHVWH�FRQWH[WR��R WUDEDOKR�DSUHVHQWDGR�QHVWD�RSRUWXQLGDGH��LQVHUH�VH�GHQWUR�GR�3URMHWR�GH�

îQLFLDomR� ëLHQWtILFD� LQWLWXODGR ò5HJXODomR� èUEDQtVWLFD� (� ëRQGLo}HV� ëRQWHPSRUkQHDV� 'H�

íDELWDomR�6RFLDO�(P�ûHLV�'R�5HFLIHó� HOHPHQWR� LQWHJUDQWH�GR 3URMHWR�GH�3HVTXLVD� ò3ODQR�

5HFLIH� ëLGDGmRæ� (VWXGRV� (� 3HVTXLVDV� èUEDQtVWLFDV� 3DUD� ëRQFHSomR� 'H� 'LUHWUL]HV�

èUEDQtVWLFDV��3ODQR�èUEDQtVWLFR�(�3URMHWR�èUEDQR�'H�3DUWH�'R�ëHQWUR�([SDQGLGR�'R�5HFLIHó��

GR ëXUVR�GH�$UTXLWHWXUD�H�èUEDQLVPR�GD èQLYHUVLGDGH�ëDWyOLFD GH�3HUQDPEXFR��H�EXVFD�

UHVJDWDU� HVWDV� GLVFXVV}HV� SURYHQLHQWHV� GH� XPD� $UTXLWHWXUD� 6RFLDO�� SUHRFXSDGD� FRP� D�
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FULDomR� GH� ODoRV� GDV� SRSXODo}HV� FRP� RV� OXJDUHV�� H� FRQVHTXHQWHPHQWH�� GH� UHIRUPD� GD�

UHDOLGDGH�FRQFUHWD�

0ēäRçRV

çRL� UHDOL]DGD� XPD� EXVFD� GH� DUWLJRV� FLHQWtILFRV�

QDFLRQDLV�TXH�DERUGDP�R�WHPD�'LUHLWR�j�ëLGDGH�H�5HJXODUL]DomR�çXQGLiULD�PDLV�QRWDGDPHQWH�

QDV�ûHLV� �ûRQD�(VSHFLDO� GH� îQWHUHVVH�6RFLDO��� QDV�EDVHV�HOHWU{QLFDV� GH� GDGRV��6FL(Øä �

6FLHQWLILF�(OHFWURQLF�ØLÙUDUâ�äQOLQH��3RUWDO�GH�3HULyGLFRV�GD�ë$3(6 H�6FKRODU�èRRJOH�

(P� WRGDV� DV� SiJLQDV� HOHWU{QLFDV� GDV� EDVHV� GH� GDGRV� IRL� XWLOL]DGD� D� EXVFD� DYDQoDGD�

�DGÛDQFHG�VHDUFK���DGRWDQGR�RV�VHJXLQWHV�GHVFULWRUHV�SDUD�SHVTXLVDU�RV�DUWLJRVæ�$UTXLWHWXUD�

6RFLDO��5HJXODUL]DomR�çXQGLiULD��ûHLV��ëLGDGH�

2�GHVFULWRU� $UTXLWHWXUD� 6RFLDO IRL� XWLOL]DGR�� LQLFLDOPHQWH�� GH� IRUPD� LVRODGD� H�� HP� VHJXLGD��

FRPELQDGR�FRP�RV�GHPDLV�GHVFULWRUHV��HP�WRGDV�DV�EDVHV�GH�GDGRV�SHVTXLVDGDV��ëRPR�

FULWpULR� GH� LQFOXVmR� IRUDP�FRQVLGHUDGRV� DUWLJRV�FRPSOHWRV� SXEOLFDGRV� QRV� LGLRPDV� LQJOrV��

SRUWXJXrV�H�HVSDQKRO��SXEOLFDGRV�HQWUH�äÝ�õ H�äÝ�å��çRUDP�VHOHFLRQDGRV�SDUD�HVWD�UHYLVmR�

RV�WUDEDOKRV�TXH�DERUGDUDP�R�WHPD�'LUHLWR�j�ëLGDGH�H�5HJXODUL]DomR�çXQGLiULD��REVHUYDGR�

D� SDUWLU� GD� OHLWXUD� GR� WtWXOR� H� UHVXPRöDÙVWUDFW�� çRUDP H[FOXtGRV� GHVWD� UHYLVmR� RV� DUWLJRV�

UHSHWLGRV� QDV� EDVHV� GH� GDGRVü� HVWXGRV� HP� TXH� R� REMHWLYR� HUD� GH� FDUiWHU� PHUDPHQWH�

LQIRUPDWLYR�D�UHVSHLWR�GR�WHPDü�SHVTXLVDV�TXH�XWLOL]DUDP�D�DQiOLVH�SHOR�YLpV�H[FOXVLYDPHQWH�

MXUtGLFR���

ñD�IDVH�LQLFLDO�GD�FROHWD�GH�GDGRV� IRUDP�VHOHFLRQDGRV�õÝ WUDEDOKRV�FRPSOHWRV�QDFLRQDLV��2V�

DUWLJRV�REWLGRV�IRUDP�FODVVLILFDGRV�HP�RUGHP�FUHVFHQWH�SRU�DQR�GH�SXEOLFDomR��GHVWDFDQGR�

R�QRPH�GD�UHYLVWD��DXWRU�HV��H�REMHWLYRV��'RV�õÝ WUDEDOKRV�� IRUDP�FRQVLGHUDGRV�SDUD�HVWH�

HVWXGR��� DUWLJRV�FLHQWtILFRV��UHVSHLWDQGR�RV�FULWpULRV�GH�LQFOXVmR�H�H[FOXVmR�

$� DQiOLVH� GRV� GDGRV� IRL� FRPSRVWD� GDV� VHJXLQWHV� HWDSDVæ ��� TXDQWLGDGH� GH� DUWLJRV� SRU�

SHULyGLFRV�HP�TXH�VH�REVHUYD�R� WHPD�GR�'LUHLWR�j�ëLGDGH�H�5HJXODUL]DomR�çXQGLiULD��QR�

SHUtRGR�GH�äÝ�õ D�äÝ�å �çLJXUD�ä�ü�ä��Q~PHUR�GH�DUWLJRV�FLHQWtILFRV�SRU�DQR�GH�SXEOLFDomR��

QR�SHUtRGR�GH�äÝ�õ D�äÝ�å �çLJXUD�õ�ü�H�õ��FDUDFWHUL]DomR�GDV�SHVTXLVDV�RQGH�VH�REVHUYD�R�

WHPD�QR�SHUtRGR�GH�äÝ�õ D�äÝ�å �çLJXUD�ð��

5HåïVòR�çH�/ïäHãÞäXãÞ



y�

$� DQiOLVH� GRV� UHVXOWDGRV� FRQVLGHURX� �� DUWLJRV�

FLHQWtILFRV� QDFLRQDLV�� SURYHQLHQWHV� GDV� VHJXLQWHV� SiJLQDV� HOHWU{QLFDVæ�6FL(Øä � 6FLHQWLILF�

(OHFWURQLF�ØLÙUDUâ�äQOLQH��3RUWDO�GH�3HULyGLFRV�GD�ë$3(6 H�6FKRODU�èRRJOH��IRUDP�H[FOXtGRV�

RV�WH[WRV�HP�GXSOLFLGDGH�H�GH�FXQKR�H[FOXVLYDPHQWH�MXUtGLFR�

$�SDUWLU�GHVVHV�DFKDGRV��SRGH�VH�VXJHULU�TXH�DV�SXEOLFDo}HV�QDFLRQDLV�D�UHVSHLWR�GR�WHPD��

VmR�PDLV� UREXVWDV� DQWH� R� YLpV� MXUtGLFR�� VHQGR� HVFDVVD� D� SURGXomR� HQWUH� RV� DUTXLWHWRV� H�

XUEDQLVWDV�

îPSRUWDQWH�PHQFLRQDU�DSULRULVWLFDPHQWH�TXH�GHQWUH�RV�SRXFRV�WH[WRV�SURGX]LGRV�VRE�D�OX]�GD�

DUTXLWHWXUD�H�GR�XUEDQLVPR��Ki�R�GHVWDTXH�GD�LQHILFLrQFLD�GH�XPD�DQiOLVH�H[FOXVLYD�SHOR�YLpV�

MXUtGLFR��QHVWH�VHQWLGR��Mi�SUHOHFLRQDYD�çHUQDQGHV��äÝ���æ

'H� IDWR�� DV� OLPLWDo}HV� GD� DERUGDJHP� HPLQHQWHPHQWH� MXUtGLFD� GD�
UHJXODUL]DomR� IXQGLiULD� DSRQWDGDV� DR� ORQJR� GHVWH� WUDEDOKR� QmR�
SUHWHQGHP� LQYDOLGDU� DV� Do}HV� GH� UHJXODUL]DomR� MXUtGLFDV� GH�
DVVHQWDPHQWRV� LQIRUPDLV�� 5HFRQKHFH�VH� TXH� WDLV� SUiWLFDV� FXPSUHP�
XP�LPSRUWDQWH�SDSHO�VRFLDO�GH�SURWHJHU�R�GLUHLWR�j�FLGDGH�HVWDEHOHFLGR
SHOD�ëRQVWLWXLomR�çHGHUDO�� HPERUD� IUHTXHQWHPHQWH� GHVFRQVLGHUDGRV�
QD�SUiWLFD��5HFRQKHFH�VH�DLQGD�R�VHX�R�SDSHO�SROtWLFR��VXD�FDSDFLGDGH�
GH� FKDPDU� DWHQomR� SDUD� XP� SURFHVVR� H[FOXGHQWH� GH� SURGXomR� GD�
FLGDGH�� IRPHQWDGR�PXLWDV� YH]HV� SHOR� SRGHU� S~EOLFR�� FRPR� QR� FDVR�
HVWXGDGR��ñR�HQWDQWR��p�LPSRUWDQWH�TXH�RV�DWRUHV�HQYROYLGRV�WHQKDP�
FODUH]D�GR�SDSHO�GDV�QRUPDV�XUEDQtVWLFDV�H�GR�SODQHMDPHQWR�XUEDQR�
QDV�SUiWLFDV�GH�UHJXODUL]DomR��VRE�D�SHQD�GH�VH�LQFHQWLYDU�XP�SURFHVVR
GH�XUEDQL]DomR�TXH�QmR�FRQVLGHUD�R�EHP�FRPXP�GRV�KDELWDQWHV�GD�
FLGDGH�H�DWHQGH�DSHQDV�D�LQWHUHVVHV�SDUWLFXODUHV�

'H�RXWUR�ODGR�GD�GLVFXVVmR�DV�SHVTXLVDV�H[LVWHQWHV�GmR�FRQWD�TXH�R�DUFDERXoR�MXUtGLFR�p�

H[WUHPDPHQWH�YiOLGR�TXDQGR�DQGD�GH�PmRV�GDGDV�FRP�RV�SULQFtSLRV�XUEDQtVWLFRV�H�FRP�DV�

SROtWLFDV�S~EOLFDV�

ñmR�VH�WUDWD��SRUWDQWR��GD�H[FOXVmR�GH�XP�YLpV�HP�GHWULPHQWR�GH�RXWUR��PDV�GH�XPD�DQiOLVH�

FRQMXQWD�HQWUH�DV�iUHDV�SDUD�VH�SRVVD�DWLQJLU�R� ILP�DOPHMDGRæ�D�HIHWLYDomR�GR�GLUHLWR�GDV�

SHVVRDV� HP� VLWXDomR� GH� FDUrQFLD� GH� WHU� DFHVVR� D� WRGRV� RV� HOHPHQWRV� GD� FLGDGH�� FRPR�

FLGDGmRV�LQWHJUDQWHV�H�QmR�SLQJHQWHV�VRFLDLV�QDV�ERUGDV�GH�XPD�VRFLHGDGH�

2�DUWLJR�LQWLWXODGR�ò$VSHFWRV�èUEDQtVWLFRV�GD�5HJXODUL]DomR�çXQGLiULD�H�'LUHLWR�j�ëLGDGHó��

SRU�H[HPSOR��DILUPD�TXH�DV�LQLFLDWLYDV�EUDVLOHLUDV��FRPR�R�SURJUDPD�çDYHOD�%DLUUR�QR�5LR�GH�

ïDQHLUR��VmR�DWp�PDLV�HILFD]HV�GR�TXH�RXWUDV�H[LVWHQWHV�QD�$PpULFD�GR�6XO�TXH�SULYLOHJLDP�

DSHQDV�D�OHJDOL]DomR�MXUtGLFD�GRV�DVVHQWDPHQWRV�LQIRUPDLV��SRLV�DSHVDU�GH�QmR�IRUQHFHU�D�

VHJXUDQoD� OHJDO� GD� SRVVH�� FRQVROLGD� D� FRQWtQXD� RFXSDomR� GRV� PRUDGRUHV� DWUDYpV� GH�

PHOKRULDV�QD�LQIUDHVWUXWXUD GRV�HVSDoRV�S~EOLFRV H�GDV�KDELWDo}HV �ì2ñė$/Þ(6ü�5î%(î52ü�

ç5(î7$6��äÝ�õ��



y�

èP�SULPHLUR�SDYLPHQWR�TXH�VH�SRGH�FKHJDU�QD�DQiOLVH�GR�HVWDGR�GD�DUWH��p�TXH�HQTXDQWR�DV�

SHVTXLVDV�GH�FXQKR� MXUtGLFR�FHQWUDP�VH�HP�HVSHFLILFDU�FDGD�XPD�GDV� IHUUDPHQWDV� OHJDLV�

SDUD� UHJXODUL]DomR� IXQGLiULD�� RV� GHEDWHV� HQWUH� RV� DUTXLWHWRV� H� XUEDQLVWDV� IRFDP� QRV�

UHVXOWDGRV� REWLGRV� DWUDYpV� GDV� ûHLV� H� GD� $VVLVWrQFLD� 7pFQLFD� ìUDWXLWD� �SUHYLVWD� QD� /HL

���ýýý��

3HUFHEH�VH�TXH�DLQGD�Ki�DLQGD�XP�DELVPR�HQWUH�D�DVVLVWrQFLD�SURILVVLRQDO�H�RV�HVFULWyULRV�

GH�DUTXLWHWXUD�H�XUEDQLVPR��EHP�FRPR�XP�GLVWDQFLDPHQWR�HQWUH�D�DUTXLWHWXUD�VRFLDO�HQJDMDGD�

H�R�WUDEDOKR�TXH�VH�p�IHLWR�GHQWUR�GD�PDLRULD�GRV�HVFULWyULRV�GH�DUTXLWHWXUD�

ă� QHVWH� HVWHLR� GH� SXQJHQWH� LQVDWLVIDomR� SURILVVLRQDO� TXH� VXUJH� R� WUDEDOKR� LQGLYLGXDO� H�

SHUVRQDOL]DGR� SUHYLVWR� SHOD� /HL� GH� $VVLVWrQFLD� 7pFQLFD�� FRPR� LPSRUWDQWH� LQVWUXPHQWR� QR�

SURFHVVR�GH�GHPRFUDWL]DomR�GD�KDELWDomR�QR�SDtV�

2�FHQVR�UHDOL]DGR�SHOR�î%ì(�HP�äÝ�Ý�DSRQWD�GpILFLW�KDELWDFLRQDO�GH�ê���PLOK}HV�GH�PRUDGLDV��

R�TXH�FRUUHVSRQGHQWH�D��ä��ÿ�GR�WRWDO�GH�GRPLFtOLRV�QR�SDtV �î%ì(��äÝ�Ý���PRWLYR�SHOR�TXDO�

DQWH�D�XUJrQFLD�KDELWDFLRQDO�MXVWLILFD�VH�D�H[LJrQFLD�GH�LQWHUYHQomR�UHDO�H�SURSRVWDV�SHODV�

PmRV� GRV� DUTXLWHWRV�� XUEDQLVWDV� H� KDELWDQWHV� SHOD� UHIRUPD� GR� SURJUDPD� KDELWDFLRQDO�

VHJUHJDGRU�EUDVLOHLUR�

2� OLQÚ� SRGH� VHU� REVHUYDGR� SRU� H[HPSOR�� QR� WUDEDOKR� LQWLWXODGR� ò$V� ]RQDV� HVSHFLDLV� GH�

LQWHUHVVH�VRFLDO��û(î6��H�RV��'HV�ERUGHV�XUEDQRV�HP�ñRYR�íDPEXUJRö56ó��TXH�DILUPD�VHU�

DV� û(î6� XP� LPSRUWDQWH� PHLR� GH� IDFLOLWDU� DV� FRQGLo}HV� XUEDQtVWLFDV� HP� DVVHQWDPHQWRV�

LQIRUPDLV��DOpP�GH�DPSOLDU�DV�PHOKRULDV�QDV�FRQGLo}HV�GH�KDELWDomR�H�LQWHJUDomR�QD�FLGDGH�

�ç5(î7$ìü�íî//(%5$ñ'ü�%5î72��äÝ�õ���GD�PHVPD�IRUPD�TXH�D�6LPXODomR�HIHWXDGD�SRU�

6DPRUD�H�ìHGGR��äÝ�õ���RFXSD�VH�HP�REVHUYDU�UHVXOWDGRV�HP�û(î6�GD�HVSpFLH�Ýõ�QD�EXVFD�

GH�PpWRGRV�TXH�SRVVDP�SUHYHU�R�FRPSRUWDPHQWR�GH�HOHPHQWRV�GH�XUEDQL]DomR�DWp�DQWHV�

PHVPR�GD�VXD�DSOLFDomR�

ïi� R� DUWLJR� ò3URMHWRV� èUEDQtVWLFRV� GH� 5HJXODUL]DomR� çXQGLiULDæ� (WDSDV� H� îQIRUPDo}HV�

ñHFHVViULDVó� GH� %H]HUUD� H� ëDUULOOR� �äÝ�õ��� FRQGX]� DR� HQWHQGLPHQWR� GH� TXH� DSHVDU� GRV�

JUDQGHV� DYDQoRV� OHJDLV� H� FRQFHLWXDLV�TXH�PRWLYDP�D�PDLRULD� GDV� SHVTXLVDV� QD� iUHD��RV�

REVWiFXORV� RSHUDFLRQDLV� QD� HODERUDomR� GRV� SURMHWRV� GH� UHJXODUL]DomR� IXQGLiULD� GH� WHRU�

XUEDQtVWLFR��FDXVDP�YHUGDGHLURV�GDQRV�j�ëLGDGH��Mi�TXH�QmR�UHVROYHP�GH�SHU�VL RV�VLQWRPDV�

GDV FLGDGHV�EUDVLOHLUDV��WmR�VHSDUDWLVWDV�

2� DUWLJR� ò'pILFLW� íDELWDFLRQDO� ùXDOLWDWLYR GH� %HOR� íRUL]RQWHæ� HVWUDWpJLDV� DSOLFDGDV� SDUD�

PHOKRULD�GDV�KDELWDo}HV�GH�EDL[D� UHQGD�H[LVWHQWHVó� UHJLVWUD�DLQGD�PROGHV�H� WpFQLFDV�TXH�

SRVVDP�IDFLOLWDU�D�TXDOLGDGH�KDELWDFLRQDO�H[LVWHQWH��HVSHFLILFDPHQWH�QD�PHWUySROH�GH�%HOR�



y�

íRUL]RQWH��SDVVDQGR� WDPEpP�SHOR� WHPD�GRV�DVVHQWDPHQWRV� LQIRUPDLV�H�GD� UHJXODUL]DomR�

IXQGLiULD�

ëRQWXGR��HQTXDQWR�DV�SHVTXLVDV�UHIHUHQWHV�DV�ûHLV�PRVWUDP�XP�FHUWR�DYDQoR��DV�UHVSRVWDV�

D�UHVSHLWR�GD�$VVLVWrQFLD�7pFQLFD�ìUDWXLWD��DSHVDU�GH�VHU�XP�GRV�SULQFLSDLV�LQVWUXPHQWRV�GH�

DSUR[LPDomR�GR�WUDEDOKR�GR�DUTXLWHWR�H�XUEDQLVWD�GD�UHDOLGDGH�EUDVLOHLUD��DLQGD�VmR�WtPLGDV��

XPD�YH]�TXH DSHQDV�Ý� GRV��� DUWLJRV��SUHRFXSDP�VH�GH�IRUPD�H[FOXVLYD�FRP�R�SUREOHPD�

GD�DSOLFDomR�H�HILFiFLD�GD�$VVLVWrQFLD�7pFQLFD�ìUDWXLWD�

'HQWUH�DV�SURGXo}HV��DR�PHQRV�GXDV�RFXSDP�VH�GDV�H[SHULrQFLDV�H[LVWHQWHV�QR�HVFULWyULR�

S~EOLFR�GH�6DOYDGRU��RQGH�RFRUUH�D�SLRQHLUD�UHVLGrQFLD�WpFQLFD�QD�èQLYHUVLGDGH�çHGHUDO�GD�

%DKLD��TXH�GHVHQYROYH�HVWXGR�H SUiWLFD�GH�PHOKRULD�GH�FRQGLo}HV�GH�KDELWDomR�H�XUEDQL]DomR�

GH�ûHLV�

$V�SHVTXLVDV�RFRUUHP�D�SDUWLU�GH�äÝ�ð�H�UHODWDP�ULFD�H[SHULrQFLD�GHVHQYROYLGD�QR�kPELWR�GD�

DUTXLWHWXUD� VRFLDO�� FRPR�DTXHOD�HQWHQGLGD�SRU�%DSWLVWD��0RUHQR H�0DVVDG� �äÝ�ð��� DSWD�D�

FRQIURQWDU� XP� WHUULWyULR� DPEtJXR� H� LQVWiYHO�� FRP�D� GRPLQDomR� GH� DJHQWHV�PHUFDQWLV� TXH�

VXEPHWHP�XPD�DJHQGD�VHJUHJDGRUD�VRE�DV�FLGDGHV�

'HVWDFD�VH�DLQGD�R�DUWLJR�ò$VVHVVRULDV�7pFQLFDV�H�0RYLPHQWRV�GH�0RUDGLD�QD�3URGXomR�GH�

íDELWDomR�6RFLDO�QD�čUHD�ëHQWUDO�GH�6mR�3DXORó��6$ñëí(6ü�$/Þî0��äÝ�õ���TXH�UHVVDOWD�D�

LPSRUWkQFLD�GD�SUHVHQoD�GRV�PRYLPHQWRV�VRFLDLV�HP�WRGDV�DV�HWDSDV�GR�DSHUIHLoRDPHQWR�

KDELWDFLRQDO�SDUD�VH�DOFDQoDU�D�HILFiFLD�GRV�HIHLWRV�GD�/HL����ýýý�

îQVHUH�VH�DLQGD�HQWUH�RV�WH[WRV�GD�$VVLVWrQFLD�7pFQLFD��R�DSDQKDGR�UHDOL]DGR�SRU�3HTXHQR�

�äÝ�ð��� DFHUFD� GD� LPSOHPHQWDomR� GH� ûRQDV� (VSHFLDLV� HP� çRUWDOH]D� �ë(�� ñR� WUDEDOKR�

HIHWXDGR� Ki� XP� LPSRUWDQWH� GHVWDTXH� D� XP� HOHPHQWR� H[LVWHQWH� HP� TXDVH� WRGRV� RV�

DVVHQWDPHQWRV�HVSRQWkQHRV�EUDVLOHLURV��R�UHODWR�GD�OXWD�SHOD�SHUPDQrQFLD�GDV�FRPXQLGDGHV�

QDV�WHUUDV�RFXSDGDV�

íi�XPD�VLJQLILFDQWH�FRQWULEXLomR�DR� WHPD�SRLV�R�DXWRU�DQDOLVD�DV� IRUWHV�DPHDoDV�TXH�DV�

FRPXQLGDGHV� VRIUHP� SHOD� RFXSDomR�� TXH� VH� RS}H� D� SUySULD� FRQGLomR� GH� ûHLV� H� GD�

QHFHVVLGDGH�GH�XWLOL]DomR�GD�$VVLVWrQFLD�7pFQLFD�FRPR�PHLR�GH�HGXFDU�RV�PRUDGRUHV�VREUH�

D�LPSRUWkQFLD�GH�UHVLVWLU�H�RFXSDU�RV�HVSDoRV�TXH�OKH�VmR�GH�GLUHLWR��HIHWLYDQGR�DVVLP�VHX�

'LUHLWR�j�ëLGDGH��3(ùè(ñ2��äÝ�ð��

$OLDGD�j�HVFDVVH]�GH�SHVTXLVDV�H�LQLFLDWLYDV�QD�iUHD��LPSRVVtYHO�QmR�PHQFLRQDU�D�IDOWD�GH�

YRQWDGH�SROtWLFD�SDUD�GDU SURVVHJXLPHQWR�j�UHIHULGD�/HL��TXH�WDPEpP�p�XP�JUDQGH�HQWUDYH�

QR�SURVVHJXLPHQWR�GRV�HVWXGRV�H�GD�HIHWLYDomR�GD�SUySULD�QRUPD�

$�OHL�TXH�H[LVWH�GHVGH�äÝÝ��WHP�R�SRWHQFLDO�GH�WUD]HU�HIHWLYDV�PHOKRULDV�DRV�KDELWDQWHV�GRV�

DVVHQWDPHQWRV�LQIRUPDLV��FRQWXGR��p�LJQRUDGD�SHOD�PDLRULD�GRV�PXQtFLSLRV�EUDVLOHLURV��PRWLYR�



y�

SHOR�TXDO�HP�äÝÝ�� DQR�TXH�D�/HL� IRL�FULDGD� DSHQDV��ää�PXQLFtSLRV�HP��ê�HVWDGRV�H�QR�

'LVWULWR�çHGHUDO��GH�IDWR��XWLOL]DUDP�GH�DOJXPD�IRUPD�D�UHIHULGD�OHL��%5$6î/��äÝ�å��

$�SDUWLU�GHVWH�SRQWR�GD�QRVVD�SHVTXLVD��SHUFHEHPRV�TXH�RV�GHPDLV�GH]�WH[WRV�H[LVWHQWHV��

SUHRFXSDP�VH�FRP�D�TXDOLGDGH�GDV�KDELWDo}HV�H[LVWHQWHV�QRV�DVVHQWDPHQWRV�LQIRUPDLV��GDV�

SROtWLFDV�S~EOLFDV�H�XUEDQtVWLFDV�H[LVWHQWHV�

ëKHJD�VH�D�XP�VHJXQGR�SDWDPDU��RQGH�p�HYLGHQWH�TXH�RV�HVWXGRV�H[LVWHQWHV�HQWUHODoDP�VH�

H�FRQYHUJHP�SDUD�D�LGHLD�GH�TXH��VHJXQGR�/HIHEYUH��äÝ����òR�GLUHLWR�j FLGDGH Vy�SRGH�VHU�

IRUPXODGR FRPR�GLUHLWR�j�YLGD�XUEDQD��WUDQVIRUPDGD��UHQRYDGDó��RX�VHMD��GH�TXH�QmR�VH�WUDWD

DSHQDV�GD�H[LVWrQFLD�GH�HOHPHQWRV�MXUtGLFRV�TXH�FRQFHGD�DRV�KDELWDQWHV�D�UHJXODUL]DomR�GD�

SURSULHGDGH�� PDV� GH� XPD� DSOLFDomR� FRQMXQWD� GRV� IDWRUHV� MXUtGLFRV� H� XUEDQtVWLFRV� QD�

FRQVROLGDomR�GHVWH�HVSDoR�DQWHULRUPHQWH�LQIRUPDO��HP�ORFDO�LQWHJUDQWH�GD�PDOKD�XUEDQD�

2 DUWLJR�LQWLWXODGR�ò$ 5HJXODUL]DomR�çXQGLiULD�'H�$VVHQWDPHQWRV�3UHFiULRV�ñRV�0RUURV�'H�

6DQWRVæ�ò$OXJXHO�'H�ëKmRó��'LUHLWR�ô�0RUDGLD��5LVFR�ìHROyJLFR�(�5HFXSHUDomR�$PELHQWDOó��

DSUHVHQWDGR� QR� 6HPLQiULR� èUE� çDYHODV� äÝ�ê� �6$ñ726ü� ë$55îė2�� %$ñ'îñî�� äÝ�ê���

FRPSUHHQGH�TXH�

îPSODQWDU� SROtWLFDV� S~EOLFDV� LQWHJUDGDV� p�� SRUWDQWR�� HVVHQFLDO�� 2�
DUFDERXoR�MXUtGLFR�LQVWLWXFLRQDO�XUEDQtVWLFR�H�DPELHQWDO�H[LVWHQWH�KRMH�
p�EDVH�QHFHVViULD�H�JUDQGH�RSRUWXQLGDGH�SDUD�D�HIHWLYLGDGH�GHVWDV�
SROtWLFDV��
6RPD�VH� D� HVWH� FRQWH[WR�� R� HQWHQGLPHQWR� JOREDO� GD� TXHVWmR� GD�
PRUDGLD�FRPR�'LUHLWR�6RFLDO��RULXQGR�GRV�'LUHLWRV�íXPDQRV��WUD]HQGR�
VHQWLGR�DLQGD�PDLRU�j�TXHVWmR�

ïi�R�DUWLJR�ò$�(IHWLYLGDGH�'DV�3ROtWLFDV�3~EOLFDV�'H�3URWHomR�ô�3RSXODomR�'H�%DL[D�5HQGDæ�

XP�HVWXGR�GD�UHJXODUL]DomR�IXQGLiULDó��'îñîûü ïĎñî25��äÝ�ð��TXHæ

ëRQWXGR�� HPERUD� WHQKD� RFRUULGR� JUDQGH� DYDQoR� GR� RUGHQDPHQWR�
MXUtGLFR�QR�TXH�FRQFHUQH�DR�'LUHLWR�èUEDQtVWLFR��R�SDtV�DLQGD�FDUHFH�GH�
XPD� VLVWHPDWL]DomR� FRHUHQWH� GH� VXDV� QRUPDV� GHVWLQDGDV� j�
UHJXODPHQWDomR� GR� XUEDQLVPR� H� j� UHJXODUL]DomR� IXQGLiULD� GRV�
DVVHQWDPHQWRV�LQIRUPDLV�XUEDQRV���

(VWH� p� R� PHVPR� HQWHQGLPHQWR� GH� %DWWDXV� H� 2OLYHLUD� �äÝ�ê��� QR� WUDEDOKR� GHVHQYROYLGR�

FRQFOXHP�TXHæ

$LQGD� TXH� R� (VWDWXWR� WHQKD� VXEVLGLDGR� FRQVLVWHQWHPHQWH� DV�
DGPLQLVWUDo}HV� PXQLFLSDLV�� SRU� PHLR� GH� LQVWUXPHQWRV� XUEDQtVWLFRV�
HIHWLYRV�QR�HQIUHQWDPHQWR�GDV�òPD]HODV�XUEDQDVó��SRXFR�VH�FRQVWDWD�
D� UHVSHLWR�GR�FXPSULPHQWR�GD� IXQomR�VRFLDO�GD�SURSULHGDGH�XUEDQD��
ëRQFOXL�VH�� SRUWDQWR�� TXH� WDPSRXFR� R� UHVSDOGR� OHJDO� GHVVHV�
GRFXPHQWRV�WHP�VLGR�FDSD]�GH�DVVHJXUDU�R�òGLUHLWR�j�FLGDGHó�



y�

ëRUURERUD��DVVLP� FRP�R�HQWHQGLPHQWR�GD�PDLRULD�GRV�WUDEDOKRV�H[LVWHQWHV�TXH�p�QHFHVViULD�

D� SUHRFXSDomR� DOpP� GR� FLHQWLILFLVPR� HVWDWDO�� SRLV� D� FLGDGH� H� R� XUEDQR� QmR� SRGHP� VHU�

HQWHQGLGRV� VHP D� DQiOLVH� SURIXQGD� GDV� LQVWLWXLo}HV� VRFLDLV� H GDV� UHODo}HV� GH� FODVVHV�

H[LVWHQWHV��/(ç(%Þ5(� äÝ�����RX�VHMD��PXLWR�DOpP�GRV�GLWDPHV�GH�XPD�SROtWLFD�HVSHFtILFD��

TXH�PXLWDV�YH]HV�QmR�UHIOHWH�D�UHDO�QHFHVVLGDGH�GRV�KDELWDQWHV�GRV�DVVHQWDPHQWRV�H�iUHDV�

FDUHQWHV�� p� QHFHVViULD�D� DSUR[LPDomR� GD� DUTXLWHWXUD� VRFLDO� FRP�D� FRPXQLGDGH�� HP�XPD�

WHQWDWLYD�GH�FULDomR�GH�FRQH[}HV�GDV�SRSXODo}HV�FRP�D�FLGDGH�

îPSRUWDQWH�GHVWDFDU�TXH� WRGRV�RV� WUDEDOKRV�DQDOLVDGRV�DWp�HVWH�SRQWR��YHULILFDP�TXH� QRV�

FHQWURV�XUEDQRV�FRH[LVWHP GXDV�FLGDGHV�GHQWUR�GH�XPD�WHUFHLUDæ�D�FLGDGH�GH�WUDoDGR�IRUPDO��

TXH�DEULJD�QD�JUDQGH�PDLRULD�GD� UHDOLGDGH�GR�SDtV��D�PLQRULD�GRV�KDELWDQWHV��H� D�FLGDGH�

LUUHJXODU�� GD� JUDQGH�PDLRULD�� VHP� FRQGLo}HV� GH�PRUDGLD� GLJQD� H� RQGH� QmR� VH� DSOLFD� DV�

QRUPDV�GD�ERD�KDELWDomR��(YLGHQWH��TXH�DSHVDU�GH�FRH[LVWLUHP��QmR�VH�LQWHJUDP�H�TXH�DV�

FRQGLo}HV�GH�KDELWDomR QmR�VmR�DV�PHVPDV�SDUD�WRGRV��GH�IRUPD�TXH�DTXHOD�D�PDLRULD�GD

SRSXODomR� ILFD�SULYDGD�GH�DFHVVR j�FLGDGH�FRPR�XP� WRGR��PRWLYR�SHOR�TXDO�p� LPSHOLGD D�

RFXSDU RV� DVVHQWDPHQWRV� LQIRUPDLV�� iUHDV� QD� VXD� PDLRULD� GH� ULVFR�� VHP� TXDOTXHU�

VDQHDPHQWR��HP�FRQGLo}HV�GH�YLGD�QmR�LGHDLV�HP�SDWHQWH�YLRODomR�DR�GLUHLWR�j�ëLGDGH��

2�DUWLJR�ò'HVDILRV�GDV�SDLVDJHQV�SHULIpULFDV�XUEDQDVó��FRQWULEXL�SDUD�R�IDWR�TXH��DSHVDU�GRV�

DVVHQWDPHQWRV� LQIRUPDLV H[LVWLUHP QD� SUHFDULHGDGH�� VHP� FRQGLo}HV� GH� LQIUDHVWUXWXUD� QD�

LQIRUPDOLGDGH��VmR SHQVDGRV�GH� IRUPD�SDUWLFLSDWLYD��FRP�DWp�PDLRU�VHQVLELOL]DomR SDUD�DV�

TXHVW}HV�DPELHQWDLV �Mi�TXH�PXLWDV�YH]HV�RFXSDP�iUHDV�QmR�HGLILFDGDV��HP�VROR�QDWXUDO��

EUDoRV� GH�PDUpV�� HQFRVWDV��� FRP� XP� GHVHMR� LPSOtFLWR� SRU� SDLVDJHQV�PDLV� KXPDQL]DGDV��

�/î0$ü�%2èëîñí$6��äÝ�ê��

3RU�ILP��R�DUWLJR�GHQRPLQDGR�òëRQVLGHUDo}HV�VREUH�SROtWLFDV�GH�UHTXDOLILFDomR�GDV�ûHLV�FRP�

SDUWLFLSDomR�GRV�KDELWDQWHVæ�OLPLWHV�H�GHVDILRV�SDUD�DV�iUHDV�PHWURSROLWDQDV�QR�%UDVLOó��ID]�

XPD�DQiOLVH�FUtWLFD�D�UHVSHLWR�GR�IHQ{PHQR�GD�FRQVWUXomR�GDV�FLGDGHV�EUDVLOHLUDV�H�GH�iUHDV�

LQIRUPDLV��DOpP�GH�RFXSDU�VH�GH�R�SURMHWR�SLORWR�3ODQR�GH�%DLUUR�SDUD�ñRYD ëRQVWLWXLQWH�QD�

FLGDGH�GH�6DOYDGRU�GD�%DKLD��FXMR�HQIRTXH�p�DPSOLDU�R�GHEDWH�D�UHVSHLWR GR�SURFHVVR�GH�

GHWHUPLQDomR�GH�SROtWLFDV�S~EOLFDV�SDUD�D�JHVWmR�H�UHTXDOLILFDomR�GDV�û(î6 �7$56î��äÝ����

6HQGR�DVVLP��D� LGHLD�TXH�SHUVLVWH�QD� UHYLVmR�GD� OLWHUDWXUD��SRU�XP� ODGR��p�DTXHOD�RQGH�D�

DUTXLWHWXUD�VRFLDO�HQFRQWUD�VH�QD�SRVLomR�GH��UH�FHQWUDOL]DU�DV�HVWUDWpJLDV�PHGLDGRUDV�QDV�

ëLGDGHV�� GHYH� HOD� VH� UHVSRQVDELOL]DU� H� WUDQVSDVVDU� D� GLVFXVVmR� HQWUH� RV� DUTXLWHWRV� H�

XUEDQLVWDV� H� KDELWDQWHV�� WDUHID� VHJXQGR� %DSWLVWD�� 0RUHQR� H� 0DVVDG� �äÝ�ð�� QR� OLPLWH� GR�

LPSURYiYHO�
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2XWUR�SRQWR�TXH�QmR�SRGH�GHL[DU�GH�VHU�PHQFLRQDGR��p�TXH�HP�FDGD�XP�GRV��ê�WUDEDOKRV�

DQDOLVDGRV��Ki�XPD�SUHRFXSDomR�GH�WUDQVIRUPDU�R�FRQFHLWR�GR�SDSHO�VRFLDO�GD�DUTXLWHWXUD��

DQWHV�YLVWR�DSHQDV�FRPR�PHLR�GH�SURPRYHU�D�XUEDQL]DomR�HP�iUHDV�SREUHV��PDV�WRUQi�OR�

XP�FRQFHLWR�SUHRFXSDGR�FRP�DV�GLYHUVDV�TXHVW}HV�GH�XPD FRPXQLGDGH�

èP�~OWLPR�SDWDPDU�GD�UHYLVmR�GH�OLWHUDWXUD�p�R�FUX]DPHQWR�GH�GDGRV�HQFRQWUDGRV��VHQGR�

DVVLP��D SULPHLUD�DQiOLVH�TXH�VH�IH]�QR�SUHVHQWH�WUDEDOKR�GL]�UHVSHLWR�D�TXDQWLGDGH�GH�DUWLJRV�

SRU�SHULyGLFRV�HP�TXH�VH�REVHUYD�R�WHPD�GR�'LUHLWR�j�ëLGDGH�H�5HJXODUL]DomR�çXQGLiULD��QR�

SHUtRGR FRPSUHHQGLGR�HQWUH�RV�DQRV GH�äÝ�õ�D�äÝ�å�

3HUFHEHPRV� TXH� QmR� Ki� XPD� GLVWULEXLomR� HTXkQLPH� HQWUH� RV� SHULyGLFRV�� WmR� SRXFR�

SOXUDOLGDGH�GH�WUDEDOKRV�H[LVWHQWHV�QD�iUHD�GD�DUTXLWHWXUD�H�XUEDQLVPR�

íïîXãÞ�ìë ùXDQWLGDGH�GH�DUWLJRV�SRU�SHULyGLFRV�HP�TXH�VH�
REVHUYD�R�WHPD�GR�'LUHLWR�j�ëLGDGH�H�5HJXODUL]DomR�

çXQGLiULD��QR�SHUtRGR�FRPSUHHQGLGR�HQWUH�RV�DQRV�GH�äÝ�õ�
D�äÝ�å

3HãïüçïàR 1ėPHãR�çH�
ÞãäïîRV

èRRJOH�VFKRODU Ýý

3HULyGLFRV�GD�ë$3(6 Ýõ

6FL(Øä � 6FLHQWLILF�(OHFWURQLF ØLÙUDUâ�äQOLQH Ý�

7RäÞâ ìą

2� VHJXQGR� GDGR� FROHWDGR� GL]� UHVSHLWR� DR� TXDQWLWDWLYR� GH� DUWLJRV� FLHQWtILFRV� SRU� DQR� GH�

SXEOLFDomR�� QR� SHUtRGR� GH� äÝ�õ� D� äÝ�å�� QHVWH� PRPHQWR�� YHULILFDPRV� TXH� QmR� Ki� XPD�

UHJXODULGDGH�QDV�SHVTXLVDV�VRE�R�WHPD��VHQGR�TXH�R�iSLFH�GDV�SHVTXLVDV�VH�GHX�HP�äÝ�õ��

DSUHVHQWDQGR�XPD�UHWRPDGD�QR�DQR�GH�äÝ�ê�PDV�VHP�UHVXOWDGRV�QR�SUHVHQWH�DQR�GH�äÝ�å�

íïîXãÞ�ăë ñ~PHURV GH�DUWLJRV�SRU�DQR�GH�SXEOLFDomR�
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2� WHUFHLUR� H� ~OWLPR� GDGR�FROHWDGR�� GL]� UHVSHLWR� j� IRUPDomR�GH� XPD� WDEHOD� VLPSOHV�� RQGH�

FRQVWD�D�FDUDFWHUL]DomR�GH�FDGD�DUWLJR�DQDOLVDGR�

íïîXãÞ�÷ë ëDUDFWHUL]DomR�GRV�DUWLJRV�H[LVWHQWHV�QRV�DQRV�GH äÝ�õ�D�äÝ�å
7tWXOR $XWRU 'HVFULomR�GR�(VWXGR 3HULyGLFR $QR

$VSHFWRV�
XUEDQtVWLFRV�GD�
UHJXODUL]DomR�

IXQGLiULD�H�GLUHLWR�j�
FLGDGH

7KDLV�6DOHV�
ìRQoDOYHV��

ïHVVLFD�ëKDYHV�
5LEHLUR�H�ëODULVVD�

ç��6DPSDLR�
çUHLWDV�

'L]�UHVSHLWR�DR�FDVR�GD�
LQLFLDWLYD�GH�

UHJXODUL]DomR�GR�
DVVHQWDPHQWR�/DXUR�

ÞLHLUD�ëKDYHV��
ëRPXQLGDGH�DPHDoDGD�
GH�UHPRomR�GHYLGR�jV�
REUDV�SDUD�D�ëRSD�GH�

äÝ�ð�

ìRRJOH�
6FKRRODU

äÝ�õ

([SHULrQFLD�GD�
DVVLVWrQFLD�WpFQLFD�

QR�FXUVR�GH�
DUTXLWHWXUD�H�

XUEDQLVPR�èçëæ�R�
GLUHLWR�j�DUTXLWHWXUD�
QD�LPSOHPHQWDomR�
GH�]RQDV�HVSHFLDLV�
GH�LQWHUHVVH�VRFLDO�

HP�çRUWDOH]D

5HQDWR�3HTXHQR

$SUHVHQWD�RV�UHVXOWDGRV�
GH�SURJUDPD�GH�

H[WHQVmR�UHDOL]DGR�QD�
$UTXLWHWXUD�GD�èçë�
GHQRPLQDGR�'LUHLWR�j�

$UTXLWHWXUD�H�DR�
èUEDQLVPR��XPD�
H[SHULrQFLD�GH�

DVVLVWrQFLD�WpFQLFD�QD�
LPSOHPHQWDomR�GH�û(î6

ìRRJOH�
6FKRRODU

äÝ�ð

|z{� |z{� |z{� |z{~ |z{}
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$VVLVWrQFLD�WpFQLFD�
HP�DUTXLWHWXUD��
XUEDQLVPR�H�
HQJHQKDULDæ�
DYDQoRV�

LQVWLWXFLRQDLV�

$QJHOD�ìRUGLOKR�
6RX]D

5HODWD�D�H[SHULrQFLD�
UHFHQWH�GD�5HVLGrQFLD�

3URILVVLRQDO�HP�
$UTXLWHWXUD��èUEDQLVPR�H�
(QJHQKDULD��LPSODQWDGD�

SHOD�èQLYHUVLGDGH�
çHGHUDO�GD�%DKLD�3URMHWR�
SDUD�SRU�HP�SUiWLFD�D�/HL�
çHGHUDO����ýýýöäÝÝý�é
$VVLVWrQFLD�7pFQLFD�

3~EOLFD�H�ìUDWXLWD�SDUD�
íDELWDomR�GH�îQWHUHVVH�

6RFLDO��

ìRRJOH�
6FKRRODU

äÝ�õ

$VVHVVRULDV�
WpFQLFDV�H�

PRYLPHQWRV�GH�
PRUDGLD�QD�
SURGXomR�GH�

KDELWDomR�VRFLDO�QD�
iUHD�FHQWUDO�GH�6mR�

3DXOR

'pERUD�6DQFKHV�
H�$QJpOLFD�$��
7DQXV�%HQDWWL�

$OYLP

'LVFXWH�R�SDSHO�GDV�
DVVHVVRULDV�WpFQLFDV�
MXWDPHQWH FRP�RV�

PRYLPHQWRV�GH�PRUDGLDV�
QD�HODERUDomR�GH�

SURMHWRV�GH�KDELWDomR�
VRFLDO�QD�iUHD�FHQWUDO�GH�

6mR�3DXOR�

ìRRJOH�
6FKRRODU

äÝ�õ

$VVLVWrQFLD�7pFQLFD�
FRPR�SROtWLFD�

S~EOLFDæ�R�FDVR�GR�
(VFULWyULR�3~EOLFR�GH�

6DOYDGRU

7KDtV�6DOHV�
ìRQoDOYHV��

ïDàHOLQH 6LOYD�GRV�
6DQWRV

$QDOLVD�R�IXQFLRQDPHQWR�
GR�(VFULWyULR�3~EOLFR�GH�
6DOYDGRU�HP�UD]mR�GD�
/HL�GH�$VVLVWrQFLD�

7pFQLFD��EHP�FRPR�DR�
UHDO�DOFDQFH�GRV�

REMHWLYRV�D�TXH�HVWD�VH�
SURS}H�

ìRRJOH�
6FKRRODU

äÝ�ð

3URMHWRV�
XUEDQtVWLFRV�GH�
UHJXODUL]DomR�

IXQGLiULDæ�HWDSDV�H�
LQIRUPDo}HV�
QHFHVViULDV�

0DULD�GR�ëDUPR�
%H]HUUD�H�ċYHWH�

ëDUULOOR

2�DUWLJR�GLVFXWH�RV�
UHVXOWDGRV�GH��SHVTXLVD�
RULXQGD�GDV�HWDSDV�

LQLFLDLV�GR�SURFHVVR�GH�
UHJXODUL]DomR�IXQGLiULD��
TXDO�VHMD�D�GHILQLomR�GD�

û(î6��GHPDUFDomR�
XUEDQtVWLFD�H�HODERUDomR�

GR�GLDJQyVWLFR

ìRRJOH�
6FKRRODU

äÝ�õ

'pILFLW�KDELWDFLRQDO�
TXDOLWDWLYR�GH�EHOR�

KRUL]RQWHæ�
HVWUDWpJLDV�

DSOLFDGDV�SDUD�
PHOKRULD�GDV�

KDELWDo}HV�GH�EDL[D�
UHQGD�H[LVWHQWHV�

5HMDQH�'UXPRQG�
H�0DULD�/XL]D�
$OPHLGD�ëXQKD�

ëDVWUR

2FXSD�VH�GR�GpILFLW�
TXDOLWDWLYR�GDV�PRUDGLDV�
GH�EDL[D�UHQGD�HP�%HOR�
íRUL]RQWH�H�SURS}H�

HVWXGR�SDUD�PHOKRUDU�D�
TXDOLGDGH�GD�KDELWDomR�

H[LVWHQWH�

ìRRJOH�
6FKRRODU

äÝ�ê
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$�UHJXODUL]DomR�
IXQGLiULD�GH�

DVVHQWDPHQWRV�
SUHFiULRV�QRV�

PRUURV�GH�VDQWRVæ�
òDOXJXHO�GH�FKmRó��
GLUHLWR�j�PRUDGLD��
ULVFR�JHROyJLFR�H�
UHFXSHUDomR�
DPELHQWDO

5HQDWD�6LRXIL�
çDJXQGHV�GRV�
6DQWRV���ïRVp�

0DUTXHV�ëDUULoR�
H�0DUFRV�

3HOOHJULQL�%DQGLQL

$QDOLVD�RV�GHVDILRV�GDV�
SROtWLFDV�S~EOLFDV�QD�

0DFURiUHD�0RUURV��HP�
6DQWRV��H�GH�SUiWLFDV�
QRFLYDV�j�XUEDQL]DomR�
FRPR�R�DOXJXHO�GH�FKmR�

ìRRJOH�
6FKRRODU

äÝ�ê

$V�]RQDV�HVSHFLDLV�
GH�LQWHUHVVH�VRFLDO�

�û(î6��H�RV�
�'HV�ERUGHV�

XUEDQRV�HP�ñRYR�
íDPEXUJRö56

0DULDQD�0RWWD�
çUHLWDJü�0DWHXV�

íHQULTXH�
íLOOHEUDQGü�

$OHVVDQGUD�0��GR�
$PDUDO�%ULWR

7HP�FRPR�REMHWLYR�
DQDOLVDU�DV�û(î6�GH�
ñRYR�íDPEXUJR�HP�
UHODomR�DR�UHIHUHQFLDO�

WHyULFR�GRV��'(6�ERUGHV�
XUEDQRV��2FXSD�VH�

WDPEpP�QR�
OHYDQWDPHQWR�GH�iUHDV�

GH�û(î6�GH�ñRYR�
íDPEXUJR�DWUDYpV�GR�
FUX]DPHQWR�GH�XPD�

VpULH�GH�PDSDV�H�GDGRV��
FXMR�REMHWLYR�p�YHULILFDU�
VH�HVWDV�iUHDV�VmR�

VXILFLHQWHV�SDUD�DEULJDU�
R�GpILFLW�KDELWDFLRQDO GH�

ñRYR�íDPEXUJR�

ëDSHV äÝ�õ

$�HIHWLYLGDGH�GDV�
SROtWLFDV�S~EOLFDV�GH�

SURWHomR�j�
SRSXODomR�GH�EDL[D�
UHQGDæ�XP�HVWXGR�GD�

UHJXODUL]DomR�
IXQGLiULD�

$QD�3DXOD�6DQWRV�
'LQL]��çOiYLR�
0HGLQD�ï~QLRU

'HGLFD�VH�D�HVWXGDU�
SROtWLFDV�S~EOLFDV�H�

Do}HV�GD�DGPLQLVWUDomR�
IRFDGDV�QD�WXWHOD�GRV�

GLUHLWRV�IXQGDPHQWDLV�GD�
SRSXODomR�FDUHQWH��DR�
PHVPR�SDVVR�TXH�

HVWXGD�UHJXODUL]DomR�
IXQGLiULD�H�

DVVHQWDPHQWRV�
LQIRUPDLV�

ëDSHV äÝ�ð

6LPXODomR�XUEDQD�
FRPR�IHUUDPHQWD�GH�
DQiOLVH�GDV�]HLV õæ�R�

SURJUDPD�
XUEDQLVPR�H�DV�
GLILFXOGDGHV�GD�
PRGHODJHP�QR�

FRQWH[WR�XUEDQR�GH�
6mR�3DXOR�

3DWULFLD�5RGULJXHV�
6DPRUD�H�ïRmR�
3HGUR�6DOYD�

ìHGGR

$SUHVHQWD�D�DYDOLDomR�
GD�IHUUDPHQWD�GH�
PRGHODJHP�XUEDQD�

èUEDQ6LP�TXDQWR�j�VXD�
YLDELOLGDGH�SDUD�

VLPXODomR�GR�LPSDFWR
GDV�ûRQDV�(VSHFLDLV�GH�
îQWHUHVVH�6RFLDO�õ�HP�

6mR�3DXOR�

6FLHOR äÝ�õ
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2�GHVDILR�GD�
SDUWLFLSDomR�SRSXODU�
QD�FRQVWUXomR�H�
LPSOHPHQWDomR�GD�
3ROtWLFD�(VWDGXDO�GH�

íDELWDomR�GH�
îQWHUHVVH�6RFLDO�GR�
HVWDGR�GD�%DKLD�

$GULDQD�ñRJXHLUD�
ÞLHLUD�/LPD

7HP�FRPR�LQWXLWR�
FRQWULEXLU�SDUD�D�UHIOH[mR�

VREUH�RV�OLPLWHV�H�
SRVVLELOLGDGHV�GR�

H[HUFtFLR�GD�GHPRFUDFLD�
SDUWLFLSDWLYD�H�UHDOL]D�
EDODQoR�GD�3ROtWLFD�

(VWDGXDO��GH�íDELWDomR�
GH�îQWHUHVVH�6RFLDO�QD�

%DKLD��

6FLHOR äÝ�ð

2�GLUHLWR�j�FLGDGHæ�
XUEDQL]DomR�
H[FOXGHQWH�H�D�
SROtWLFD�XUEDQD�

EUDVLOHLUD�

'DQLOD�0��GH�
$OHQFDU�%DWWDXV�H�
(PHUVRQ�$GHPLU�
%��GH�2OLYHLUD

(VWXGD�D�HIHWLYDomR�GR�
GLUHLWR�j�FLGDGH�H�R�

SURFHVVR�GH�XUEDQL]DomR�
QDV�FLGDGHV�EUDVLOHLUDV�

6FLHOR äÝ�ê

'HVDILRV�GDV�
SDLVDJHQV�

SHULIpULFDV�XUEDQDV

ëDWKDULQD�
3LQKHLUR�ëRUGHLUR�
GRV�6DQWRV�/LPD�
H�ëDLR�%RXFLQKDV

2� WUDEDOKR� WHP� FRPR�
LQWHQomR� GLVFXWLU� D�
H[SHULrQFLD�GHVHQYROYLGD�
SRU� �õ� DQRV� QR�
/DERUDWyULR� 3DLVDJHP�
$UWH� H� ëXOWXUD��
DSRQWDQGR� RV� JDQKRV�
DOFDQoDGRV�H�RV�GHVDILRV�
VXUJLGRV� QD� SHUVSHFWLYD�
GD�FRQVWUXomR�FROHWLYD�GD�
FLGDGH�

6FLHOR äÝ�ê

ëRQVLGHUDo}HV�
VREUH�SROtWLFDV�GH�
UHTXDOLILFDomR�GDV�

ûHLV�FRP�
SDUWLFLSDomR�GRV�

KDELWDQWHVæ�OLPLWHV�H�
GHVDILRV�SDUD�DV�

iUHDV�
PHWURSROLWDQDV�QR�

%UDVLO

(OHQD�7DUVL

2�HVWXGR�DSUHVHQWD�
DOJXPDV�DQiOLVHV�FUtWLFDV�
VREUH�R�SURFHVVR�GH�
IRUPDomR�GD�FLGDGH�
LQIRUPDO�QR�%UDVLO��H�
WDPEpP�RFXSD�VH�HP�
GHVFUHYHU�H�DQDOLVDU�RV�

UHVXOWDGRV�GD�
HODERUDomR�GR�3ODQR�GH�

%DLUUR�SDUD�ñRYD�
ëRQVWLWXLQWH�QD�FLGDGH�
GH�6DOYDGRU�GD�%DKLD�

6FLHOR äÝ��

$�
ëRQVWLWXFLRQDOL]DomR�
GR�'LUHLWR�GD�ëLGDGH�

(PHUVRQ�$IIRQVR�
GD�ëRVWD�0RXUD

ÞHULILFD�HP�TXH�PHGLGD�
R�IHQ{PHQR�GD�

FRQVWLWXFLRQDOL]DomR�
LQFOXVmR�SURGX]�XPD�
DOWHUDomR�QR�'LUHLWR�D�

FLGDGH�

6FLHOR äÝ�ê

&RðàâXVòR

(VWH�WUDEDOKR�DSUHVHQWRX�XPD�UHYLVmR�LQWHJUDWLYD�GD�

OLWHUDWXUD� VREUH�5HJXODUL]DomR� çXQGLiULD� H�'LUHLWR� j�ëLGDGH��2V� DUWLJRV� FRQWHPSODGRV� QR�

SUHVHQWH� HVWXGR� DSUHVHQWDUDP� DOWHUQDWLYDV� LQWHUHVVDQWHV� QR� kPELWR� GD� GLVFXVVmR� GDV�



y�

SROtWLFDV�XUEDQDV�QHFHVViULDV�SDUD�D�HIHWLYDomR�GH�XPD�ëLGDGH�PDLV�DJUHJDGD��GHQWUH�DV�

TXDLV� SRGHP� VHU� FLWDGDVæ� ��� R� DOLQKR� GDV� SURSRVWDV� GH� UHJXODUL]DomR� MXUtGLFD� FRP� DV�

SURSRVWDV�GH�XUEDQL]DomR��ä��D�QHFHVVLGDGH�GH�HVWDEHOHFHU� LQLFLDWLYDV�SUiWLFDV�TXH�GHHP�

FRQWLQXLGDGH�DR�SUHYLVWR�QD�/HL�GH�$VVLVWrQFLD�7pFQLFD�JUDWXLWD��õ��D�SULRUL]DomR�GR�GHEDWH�

GD� DUTXLWHWXUD� VRFLDO� QDV� IDFXOGDGHV� GH� DUTXLWHWXUD� H� XUEDQLVPR�� ð�� D� DSUR[LPDomR� GDV�

SHVTXLVDV� FRP� D� UHDOLGDGH� H� HP� FRQMXQWR� FRP� DV� LQLFLDWLYDV� SRSXODUHV� DWXDQWHV� QRV�

DVVHQWDPHQWRV�LQIRUPDLV�

îPSRUWDQWH�WySLFR�GH�GLVFXVVmR�WDPEpP�OHYDQWDGR�SHORV�WUDEDOKRV�p�TXH�DOpP�GR�DVSHFWR�
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